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3RVWXUHV� HVW� OD� UHYXH� GHV� pWXGLDQWV� HW� GHV� pWXGLDQWHV� GX� PRGXOH� HW� GX�
GpSDUWHPHQW�G
pWXGHV� OLWWpUDLUHV� GH� O
8QLYHUVLWp�GX�4XpEHF�j�0RQWUpDO�� /D� UHYXH�
D�SRXU�PDQGDW�G
DVVXUHU� OD� SURPRWLRQ� HW� OD� GLIIXVLRQ� GHV� WUDYDX[� pWXGLDQWV�� (OOH�
UHQG�pJDOHPHQW�SRVVLEOH�OD� SDUWLFLSDWLRQ�pWXGLDQWH�j�OD� YLH� LQWHOOHFWXHOOH�GX�PLOLHX�
OLWWpUDLUH�� /D� SXEOLFDWLRQ� GH� FHWWH� UHYXH� HVW� UHQGXH� SRVVLEOH� JUkFH� DX� VRXWLHQ�
ILQDQFLHU� HW� j� O
HQFRXUDJHPHQW� FRQVWDQW� GHV� DVVVRFLDWLRQV� pWXGLDQWHV� GX�
EDFFDODXUpDW� HW� GH� OD� PDvWULVH� HQ� pWXGHV� OLWWpUDLUHV�� GH� O
$)(//&84$0� HW� GHV�
6HUYLFHV�j�OD� YLH� pWXGLDQWH��
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&\QWKLD�)RUWLQ�HW�0LFKHO�1DUHDX�

�� UDYHUV� OHV� WH[WHV�GH�FH�QXPpUR�GH�OD� UHYXH�3RVWXUHV��VH�SURILOH�XQ�PRXYHPHQW�
GH�YD�HW�YLHQW�� GH� UHVVDF�FUpDWHXU�HQWUH�OHV� pFULYDLQHV�pWXGLpHV�HW�OHV� DXWHXUHV`?L
HV� WH[WHV��FRPPH�VL� pPHUJHDLW�DX�ILO� GHV�SDJHV�XQ�HVSDFH�GH�UHODLV�HW�GH�SDU�

WDJH�GH�OD�YRL[�DX�IpPLQLQ��6H�GHVVLQH�HQ�HIIHW��DX�F°XU�GX�GRVVLHU�©� 9RL[�GH�IHPPHV�
GH� OD� IUDQFRSKRQLH� ª�� GHV� YRLH�YRL[�R��YR\DJHQW�FHOOHV� GHV� pFULYDLQHV�SRXU�UHQFRQ�
WUHU� FHOOHV� GHV� pWXGLDQWHV�� /HQODFHPHQW� GH� FHV� YRL[� HQ� YLHQW� j� pWDEOLU� XQ�
GLDORJXH�� XQH� YpULWDEOH� ILIOLDWLRQ� DX� IpPLQLQ�� $XVVL�� OH� IRLVRQQHPHQW� GHV� IHPPHV�
� DXWHXUHV�HW�pFULYDLQHV�� GDQV� FH� FLQTXLqPH�QXPpUR�DWWHVWH�W�LO�GH�FH�PRXYHPHQW�
FLUFXODLUH�GH�OD� SDUROH�HW�Q
HVW�SDV� pWUDQJHU�j�XQH�FHUWDLQH�VROLGDULWp� LQWHOOHFWXHOOH�DX�
IpPLQLQ��

(Q� WHQDQW�FRPSWH�GX�IDLW� TXH�� KLVWRULTXHPHQW�� OD� SULVH�GH� SDUROH� QH�YD� SDV�
GH� VRL� SRXU� OHV� IHPPHV�� 3RVWXUHV� SHUPHW�� j� VD� IDoRQ�� GH� WUDQVJUHVVHU� GRXEOHPHQW�
FHWWH�FRQWUDLQWH��G
XQH�SDUW�� HQ�GRQQDQW�YRL[�j�GH�QRPEUHXVHV�MHXQHV�FKHUFKHXVHV�
GRQW� OHV� WUDYDX[� GH� SUHPLHU� RX� GH� GHX[LqPH� F\FOH� XQLYHUVLWDLUH� DYDLHQW� WRXWHV� OHV�
FKDQFHV�GH�GHPHXUHU�PXHWV�HW�SULYpV��HW�FH�� HQ�OHXU�RIIUDQW�XQ�HVSDFH�GH�SXEOLFDWLRQ�
HW� GH� GLIIXVLRQ�� HW�� G
DXWUH� SDUW�� HQ� SDUWLFLSDQW�� TXRLTXH� PRGHVWHPHQW�� j� OD�
OpJLWLPDWLRQ� HW� j� OD� FRQVpFUDWLRQ�� GDQV� OH� FKDPS� OLWWpUDLUH�� G 
pFULYDLQHV� VRXYHQW�
H[FHQWUpHV�HW�PDUJLQDOHV��

&HWWH� V\PSKRQLH� GH� YRL[� G
LFL� HW� G
DLOOHXUV�� RULHQWpH� YHUV� GLYHUV� KRUL]RQV�
WKpRULTXHV� HW� FRQFHSWXHOV�� FRQFRXUW� DVVXUpPHQW� j� PRQWUHU� OD� YLWDOLWp� GHV� pWXGHV�

S���6OOO,
&6�� Q2�6�� GRVVLHU� 9RL[� GH�IHPPHV� GH� OD�IUDQFRSKRQLH�� SUOPFPSV� �����
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IpPLQLVWHV� HQ� OLWWpUDWXUH� HW� OD� GLYHUVLWp� GH� VHV� DYHQXHV�� 'DQV� FHWWH� RSWLTXH�� LO�
DSSDUDvW� SHUWLQHQW�TX
XQ� QXPpUR�GH�3RVWXUHV�V
DWWDUGH�j� FH� FKDPS�GH� UHFKHUFKH� HQ�
pPHUJHQFH� HW� HQ� FRQVWDQWH� UHQpJRFLDWLRQ�� HW� TXL� V
DYqUH� G
XQH� LQGpQLDEOH�
FRQWHPSRUDQpLWp��(Q�FHOD�� OH� GRVVLHU�©� 9RL[�GH� IHPPHV�GH�OD� IUDQFRSKRQLH� ª� UHIOq�
WH�� j� QRWUH�VHQV�� O
LQWpUrW�DYpUp� GHV� pWXGLDQWHV�SRXU�FHV� TXHVWLRQV�TXL� UHOqYHQW�GH� OD�
OLWWpUDWXUH�GHV� IHPPHV�HW�GH� OD� FULWLTXH�DX� IpPLQLQ��

3UpFLVpPHQW�� OH� GRVVLHU� FRQWLHQW� GHV� WH[WHV� YDQHV� T8L� PWHUURJHQW� OD�
SUREOpPDWLTXH�GH�O
pQRQFLDWLRQ�DX� IpPLQLQ� VHORQ� SOXVLHXUV� SHUVSHFWLYHV��$LQVL�� GHV�
DUWLFOHV�FRXYUHQW�OD�SURGXFWLRQ�DIULFDLQH�UpFHQWH��G
DXWUHV�V
DWWDUGHQW�DX�FRUSXV�TXp�
EpFRLV�� DYHF� XQ�LQWpUrW�PDUTXp�SRXU�O
pFULWXUH�PLJUDQWH����VDQV�TXH�QH�VRLW�RXEOLpH�
OD� SURGXFWLRQ�IUDQoDLVH�� TXL�HVW�pWXGLpH�KRUV�GH�VHV� FDQRQV�LQVWLWXWLRQQHOV��&HW�LQWp�
UrW� SRXU� OD� GLYHUVLWp� VH� UHWURXYH� pJDOHPHQW�GDQV� OH� JHQUH� OLWWpUDLUH�GHV� WH[WHV�� $YHF�
GHV� pWXGHV� WUDLWDQW� G
°XYUHV� SRpWLTXH�� URPDQHVTXH�� pSLVWRODLUH� HW� WKpkWUDOH�� QRXV�
HVSpURQV� EURVVHU� XQ� SRUWUDLW� UHSUpVHQWDWLI�GH� OD� SURGXFWLRQ� OLWWpUDLUH�GHV� pFULYDLQHV�
GH�OD� IUDQFRSKRQLH� HW�SUpVHQWHU�XQ�pWDW�DFWXHO�GH�OD�TXHVWLRQ��

/HV� DUWLFOHV� GX� GRVVLHU� FKHUFKHQW� j� PRQWUHU� FRPPHQW� O
pQRQFLDWLRQ� DX�
IpPLQLQ�SDUYLHQW�j� WUDQVIRUPHU�OHV� UHSUpVHQWDWLRQV�GH�JHQUHV�VH[XHOV�� QRWDPPHQW�HQ�
V
LQWpUHVVDQW�j�OD�TXHVWLRQ�GH� OD� SULVH�GH�SDUROH�HW�j�FHOOH�GH�O
DJHQWLYLWp�GHV� IHPPHV��
(Q� FHOD�� LOV� pYRTXHQW� OHV� WUDQVJUHVVLRQV�� OHV� PRGHV� GH� PLVH� HQ� GLVFRXUV�� OHV�
GpSODFHPHQWV�HW�OHV� LQGpWHUPLQDWLRQV�TXL�SDUWLFLSHQW�j�FUpHU�XQ�HVSDFH�SURSLFH�DILQ�
TXH� OHV� IHPPHV� SXLVVHQW� VH� GLUH� DX� PRQGH�� '
DERUG�� &DUROLQH�*LJXqUH� UHWUDFH� OHV�
IRQFWLRQV�H[HUFpHV� SDU�O
pSLVWRODLUH�GDQV�8QH�VL�/RQJXH�/HWWUH�� GH�O
pFULYDLQH�VpQpJDODL�
VH�0DULDPD�%k�� (OOH�SRVWXOH�TXH�FH�FKRL[�JpQpULTXH��TXL� SUpFRQLVH� O
pFKDQJH�� DVVX�
UH� XQ�HVSDFH� GH�SDUROH�SRXU� OHV� IHPPHV� WRXW�HQ� SHUPHWWDQW� OHXU� LQWpJUDWLRQ�j� O
HV�
SDFH� SXEOLF�SDU� XQ� MHX�VXU� OH� GHVWLQDWDLUH�� ,O� HQ� UpVXOWH� XQ� WUDYDLO� GH� WUDQVJUHVVLRQ�
JpQpULTXH�� 0\ULDP� 'XVVDXOW�� TXDQW� j� HOOH�� pWXGLH�� GDQV� 7X� W
DSSH//HUDV� 7DQJD�� OHV�
PRGDOLWpV� SDU� OHVTXHOOHV� OD� &DPHURXQDLVH� &DOL[WKH� %H\DOD� pYRTXH� O
DOLpQDWLRQ�
IpPLQLQH� HW�SRVWFRORQLDOH�� (Q� OLDQW� OH� FRUSV� IpPLQLQ� j� OD�YLOOH�� OD� URPDQFLqUH� UHSUp�
VHQWH�OHV� HVSDFHV�GH�GpQL�� QRWDPPHQW�GH�OD� VH[XDOLWp�� WRXU�HQ� LQVLVWDQW�VXU�OD�YDOHXU�
WUDQVJUHVVLYH�GH� OD� SDUROH�SRXU�VH� UpDSSURSULHU�FHV� OLHX[��

'DQV�VD�UpIOH[LRQ�VXU�OH� UHFXHLO�SRpWLTXH�*HVWH�G
$QQH�0DULH�$-RQ]R��-RVpH�
$QQH�/DSLHUUH�GUHVVH� XQ�SDUDOOqOH�HQWUH�O
pFULWXUH�DX� IpPLQLQ� HW� OH� GpSODFHPHQW�� HQ�
PRQWUDQW� GH� TXHOOHV� IDoRQV� O
HVWKpWLTXH� SURSUH� j�$-RQ]R� LQVWDXUH� XQH� RVFLOODWLRQ�
HQWUH� FDWKDUVLV� LQGLYLGXHOOH� HW� FpOpEUDWLRQ� GH� OD� VROLGDULWp� IpPLQLQH�� 3RXU� HOOH��
O
pFULWXUH�LQWLPH�GHYLHQW�XQ�SRQW�TXL�DVVXUH�XQ�SDUWDJH�DYHF�O
$XWUH��&\QWKLD�)RUWLQ��
GH� VRQ� F{Wp�� PRQWUH� FRPPHQW� OH� EDYDUGDJH� HW� OHV� DXWUHV� IRUPHV� GH� ODQJDJH�� GLWHV�



��$YDQW�SURSRV�

PLQHXUHV��VRQW�XWLOLVpV�GDQV�/HV� YRL[�GX�MRXU�HW�GH�OD� QXLW�GH�0RQD�/DWLI�*KDWWDV��SDU�
OHV� SHUVRQQDJHV� IpPLQLQV�� DILQ� TX
LOV�pPHUJHQW�GH� OHXU�GRXEOH�PDUJLQDOLVDWLRQ�� WDQW�
VH[XHOOH�TXH�FXOWXUHOOH��(Q�UpKDELOLWDQW�FHV�IRUPHV� ODQJDJLqUHV��/DWLI�*KDWWDV�LQGLTXH�
TXH�OD� SULVH�GH�SDUROH�FRQVWLWXH�XQH�DIILUPDWLRQ�GH�OD�YRL[�GHV� IHPPHV�PLJUDQWHV�R��
O
K\EULGLWp�VXSSODQWH�OD� IL[LWp� GHV� GLVFRXUV� QRUPDWLIV�� 'DQV�XQ�DXWUH�DUWLFOH� WUDLWDQW�
GH� OLWWpUDWXUH� PLJUDQWH�� $PpOLH� &RXORPEH�%RXOHW� XWLOLVH� OHV� WUDYDX[� GH� -XOLD�
.ULVWHYD� VXU� O
DEMHFWLRQ� SRXU� FRPSUHQGUH� OHV� OLHQV� HQWUH� OD� PqUH� HW� OD� ILOOH� GDQV�
/
LQJUDWLWXGH�GH�<LQJ�&KHQ�� /D� PqUH� RPQLSRWHQWH�DSSDUDvW� FRPPH� XQH�HQWUDYH� j�
O
LQGLYLGXDOLVDWLRQ� GH� OD� ILOOH� TXL� QH� SDUYLHQW� SDV� j� WLVVHU� XQ� OLHQ� GH� ILOLDWLRQ�� G
R��
XQH�YRORQWp� UDGLFDOH�GH� UXSWXUH��8QH�DXUUH�pWXGH�HVW�PDUTXpH�SDU�OD� TXHVWLRQ�GH� OD�
WUDQVJUHVVLRQ��(Q�HIIHW�� O
DQDO\VH�GH�0DULH�+pOqQH�/HPLHX[��j�SURSRV�GH�/DXUD�/DXU�
pFULW� SDU�6X]DQQH�-DFRE�� DERUGH� OHV� GLYHUVHV� IDoRQV� GRQW� O
KpURwQH� LQVFULW�XQ�HVSDFH�
TXL� OXL� HVW� SURSUH�HW� IRUJH� VRQ� DJHQWLYLWp�� /H�PDQTXH�HW� O
DEVHQFH� WUDQVIRUPHQW� OHV�
YRL[� QDUUDWLYHV� HW� UHSUpVHQWHQW� OHV� PR\HQV� HPSOR\pV� SDU�/DXUD� SRXU� VH� FRQVWLWXHU�
XQH� LGHQWLWp� LQGLYLGXHOOH�� (QFRUH�� SRXU� 6RSKLH� 0pQDUG�� OD� SUREOpPDWLTXH� GH�
O
LGHQWLWp� V
DYqUH� GpWHUPLQDQWH�� (Q� FHUQDQW� OD� VLJQLILFDWLRQ� GHV� GRXEOHV� GDQV�
,QVWUXPHQW� GHV� WpQqEUHV� GH� 1DQF\� +XVWRQ�� HOOH� SDUYLHQW� j� QRWHU� OH� MHX� GHV�
RSSRVLWLRQV��&LGHQWLWp� IpPLQLQH�pPHUJH�DORUV�GHV�DUWLFXODWLRQV�FUppHV�HQWUH�OHV� DQWD�
JRQLVPHV�HW�SHUPHW�j�OD� QDUUDWULFH�G 
 LQYHVWLU� OH� FKDPS�GH� O
pFULWXUH��

/D� SULVH� GH� SDUROH� HW� OD� PLVH� HQ� GLVFRXUV� GH� O
H[SpULHQFH� IpPLQLQH� QH�
SHXYHQW� IDLUH� O
pFRQRPLH� GX� UDSSRUW� DX� FRUSV� HW� j� OD� VH[XDOLWp�� 'HX[� DUWLFOHV�
V
DWWDUGHQW�j�SHQVHU�FHWWH�SUREOpPDWLTXH�j�SDUWLU�G
XQ�FRUSXV�VRXYHQW�GpFRQVLGpUp��
OD� OLWWpUDWXUH� pURWLTXH�� '
DERUG�� $QQLH� *LQJUDV� PHW� HQ� OXPLqUH� OD� UHSUpVHQWDWLRQ�
DPELJXs� HW� UpDOLVWH� GH� OD� VH[XDOLWp� GDQV� %RUGHILQH� GH� 0DULH�6LVVL� /DEUqFKH� ROW� OD�
SURWDJRQLVWH� KpVLWH� HQWUH� XQ� UDSSRUW� IUDQF� HW� OLEpUp� j� VRQ� FRUSV� HW� HQWUH� OHV�
FRQWUDLQWHV�VRFLDOHV�TXL� OD� OLPLWHQW��/H�FRUSV�HQ� WDQW�TX
HVSDFH� LQWHUPpGLDLUH�HVW�XQ�
OLHX� FRPSOH[H�G
pQRQFLDWLRQ� ROW� O
R UGUH� PDVFXOLQ� HVW� HQFRUH� SUpVHQW�� (QVXLWH��-XOLH�
2XHOOHWWH�LQWHUURJH�O
LPDJLQDLUH�GHV�RULILFHV�GDQV�%DLVH�PRL�GH�9LUJLQLH�'HVSHQWHV�HW�
GDQV�+LVWRLUH�G
4�GH�3DXOLQH�5pDJH�� �/pFULWXUH�SRUQRJUDSKLTXH�DX�IpPLQLQ� VHUW� LFL� j�
WUDQVIRUPHU�OH� UDSSRUW�j�OD� SpQpWUDWLRQ�HW�j�UHGpILQLU�O
KpWpURQRUPDWLYLWp�VH[XHOOH�HQ�
H[FHQWUDQW� OH� SKDOOXV�� &HV� pFULYDLQHV� FKHUFKHQW� j� UHQYHUVH U� OH� UDSSRUW�
SpQpWUDQW�SpQpWUp� SDU� O
XVDJH� GH� OD� YLROHQFH�� 'DQV� XQ� WHO� FRQWH[WH�� OD� PLVH� HQ�
GLVFRXUV�GH�OD�VH[XDOLWp�SpULSKpULTXH�SURFqGH�G
XQ�WUDYDLO�GH�WUDQVJUHVVLRQ�GHV� UHSUp�
VHQWDWLRQV�GH�JHQWHV��

-XOLH� /DFKDSHOOH� HQILQ� FO{W� OH� GRVVLHU� HQ� pWXGLDQW� OD� VLJQLILFDWLRQ� GH� OD�
FRQWUDLQWH�GX� JHQUH�GDQV�6SKLQ[�G
$QQH�*DUUHWD�� /H� WUDYDLO� G
DVH[XDWLRQ� LQWHUURJH�
O
pQRQFLDWLRQ�� OHV� LGHQWLWpV� LQGLYLGXHOOH� HW� JpQpULTXH�� SRXU� FHUQHU� O
HVSDFH� GH�
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O
LUUpVROXWLRQ� HW�GH� O
LQWHUPpGLDLUH�� 6RXV� FHW� DQJOH�� pPHUJH� OD� TXHVWLRQ� GX� UDSSRUW�
HQWUH�O
rWUH�KXPDLQ�HW�O
HVSDFH�H[WpULHXU��PDUTXp�SDU�OD�YLOOH�� OD�PDFKLQH�HW�O
DUWLILFH��
'qV�ORUV�� O
DEVHQFH�GH�GLVWLQFWLRQ� UHQG�GLIILFLOH� OH� UDSSRUW�j� O
$XWUH��

/D� UHYXH� HVW� FRPSOpWpH� SDU� GHX[� WH[WHV� KRUV�GRVVLHU� HW� SDU� XQH� UpIOH[LRQ�
OLEUH�� 6RSKLH� 1RUPDQGLQ� VH� FRQVDFUH� DX� 3RSRO� 9XK� HW� DX� FDOHQGULHU� GHV� 0D\DV�
4XLFKpV�DILQ�GH�PRQWUHU�FRPPHQW�OH� WH[WH�IRQGDWHXU�GH�FHWWH�QDWLRQ�DXWRFKWRQH�HVW�
PDUTXp�SDU�XQH�FRQVFLHQFH�GH� OD� ILQ� HW�XQH�VXUGpWHUPLQDWLRQ� WHPSRUHOOH�TXL� UpJLW�
OHV� DFWLRQV� VRFLDOHV�� 3RXU� VD� SDUW�� 9pURQLTXH� 3pSLQ� GUHVVH� XQ� SRUWUDLW� GH� OD�
GUDPDWXUJLH�TXpEpFRLVH�FRQWHPSRUDLQH�j�SDUWLU�GHV�H[HPSOHV�GH�:DMGL�0RXDZDG�HW�
GH� )UDQoRLV�eWLHQQH� 3DUp�� DILQ� GH� IDLUH� UHVVRUWLU� O
LPSRUWDQFH� GX� ULWXHO� HW� GH�
O
pQRQFLDWLRQ� GDQV� OHV� QRXYHOOHV� SURGXFWLRQV� WKpkWUDOHV�� eULF� 3DUp�� TXDQW� j� OXL��
H[SORUH�� GDQV� XQH�UpIOH[LRQ� OLEUH�� OHV� WRSRw�GH�O
HVWKpWLTXH�G
+pOqQH�&L[RXV�j�SDUWLU�
G 
XQH�DQDO\VH� WULSDUWLWH�TXL�V
DWWDUGH�j� IDLUH� UpVRQQHU�OH� UDSSRUW�j� O
LQWpULRULVDWLRQ��

(QILQ�� QRXV� VRXKDLWRQV� VRXOLJQHU� O
DSSRUW� LQHVWLPDEOH� GH� FHUWDLQHV�
FROODERUDWULFHV�HW�GH�FHUWDLQV� FROODERUDWHXUV�j� OD� SDUXWLRQ�GH�FH� FLQTXLqPH�QXPpUR�
GH� OD� UHYXH� 3RVWXUHV�� '
DERUG�� VDQV� O
KHXUHXVH� LQLWLDWLYH�� HQ� ������ G
XQH� SRLJQpH�
G
pWXGLDQWHV� HW� G
pWXGLDQWV� TXL� RQW� HX� O
LGpH� HW� OD� SDVVLRQ� GH� PHWWUH� VXU� SLHG� OH�
SUHPLHU� QXPpUR� GH� FH� TXL� DOODLW� GHYHQLU� OD� UHYXH� WHOOH� TXH� QRXV� OD� FRQQDLVVRQV�� LO�
QRXV� DXUDLW� pWp� LPSRVVLEOH� GH� SUHQGUH� OH� UHODLV� G
XQ� SURMHW� DXVVL� SHUWLQHQW�� 1RXV�
WHQRQV�DLQVL�j�VDOXHU�OHV�pTXLSHV�D\DQW�°XYUp�VXU�OHV� QXPpURV�SUpFpGHQWV�GH�3RVWXUHV��
SDUWLFXOLqUHPHQW�$OH[DQGUH� -DFTXHV�� HW� j� OHV� UHPHUFLHU� GH� OHXU� VRXWLHQ� HW� GH� OHXU�
FRQVHLOV�� (QVXLWH�� QRXV� UHPHUFLRQV�-RQDWKDQ�/DP\�HW�1RYD�'R\RQ�GH�OHXUV�OHFWXUHV�
DWWHQWLYHV� HW� SRLQWLOOHXVHV�� GH� OHXU� WUDYDLO� VXU� OHV� WH[WHV� HW� GH� OHXUV� MXGLFLHXVHV�
UHPDUTXHV�� 6DQV�OHXU�FROODERUDWLRQ�ULJRXUHXVH�� OD�PLVH�HQ�°XYUH�GH�FH�GRVVLHU�DXUDLW�
pWp� G
DXWDQW� SOXV� ODERULHXVH�� &
HVW� pJDOHPHQW� OH� FDV� GH�-XOLH� /DFKDSHOOH� HW� GH� VRQ�
pTXLSH� GH� FRUUHFWLRQ�� .DULQH�*XLOOHPHWWH�� (GLWK� 6DQV� &DUWLHU�HW� 0DULVH�0DWKLHX��
GRQW� O
H[SHUWLVH� QRXV� D� pWp� HVVHQWLHOOH�� 0HUFL� j� 6LPRQ� %DQYLOOH�� TXL� D� SHUPLV� DX[�
PRWV� HW� DX[� FRQFHSWV� GH� VH� PDWpULDOLVHU� HQ� UpDOLVDQW� OD� PLVH� HQ� SDJHV� HW� OD�
FRQFHSWLRQ�GH� OD� FRXYHUWXUH�j� SDUWLU�GHV� LPDJHV�JUDFLHXVHPHQW�IRXUQLHV� SDU�0DULH�
&ODXGH�9LDX�� DLQVL� TX
j�$PpOLH�&RXORPEH�%RXOHW�SRXU�VRQ�DSSRUW�SUpFLHX[�HQ� FH�
TXL� D� WUDLW� j� OD� ORJLVWLTXH�� )LQDOHPHQW�� PHUFL� j� /RUL� 6DLQW�0DUWLQ� TXL� D�
JpQpUHXVHPHQW� DFFHSWp� GH� SDUWLFLSHU� DX� SUpVHQW� QXPpUR� HW� TXL� V
DYqUH�� SRXU� SOXV�
G
XQH��j� O
RULJLQH�GH�FHWWH�SDVVLRQ� SRXU�OD� OLWWpUDWXUH�GHV� IHPPHV��

&pGRQV�j� SUpVHQW� OD� SDUROH� j� FHOOHV� GRQW� OHV� YRL[�� QRXV� O
HVSpURQV��VDXURQW�
VXVFLWHU�FKH]�YRXV� LQWpUrW�HW�HQWKRXVLDVPH�� %RQQH�OHFWXUH��
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, O�<�D� SUHVTXH� WUHQWH�DQV� GpMj�� /RXN\�%HUVLDQLN�pFULYDLW� GDQV� O
(XJXpOLRQQH�TXH��
GDQV�QRWUH�VRFLpWp�� OHV� KRPPHV�pWDLHQW�GHV�YHUEHV�� OHV� IHPPHV�GHV�DGMHFWLIV��©�-
DL�
JUDQGL� HQ� DGMHFWLI� ��� DIILUPDLW� YHUV� OD� PrPH� pSRTXH� 1LFROH� %URVVDUG� GDQV�

©�/
pFULYDLQ� ��� PRQRORJXH� GH� OD� 1HI� GHV� VRUFLqUHV� �RQ� QH� GLVDLW� SDV� HQFRUH�
©�pFULYDLQH������ 'DQV� OD� YLH� FRPPH� GDQV� OD� SKUDVH�� VXJJpUDLW�RQ�� OD� IHPPH� Q
pWDLW�
GRQF� TX
XQ� RUQHPHQW�� SDV� OH� PRWHXU� GH� O
DFWLRQ�� HOOH� pWDLW� GpFRUDWLYH� SOXW{W�
TX
DJLVVDQWH ��� 2U�TX
HQ� HVW�LO� GH� QRV� MRXUV"� /HV� IHPPHV� RQW�HOOHV�GpSDVVp� FH� TX
RQ�
SRXUUDLW�DSSHOHU�DYHF� XQ� EULQ�GH�GpULVLRQ� OH� ©� VWDGH�GH�O
DGMHFWLI� ª"�

¬�OD� OHFWXUH�GHV� WH[WHV� UpXQLV� LFL�� P
HVW�YHQXH�XQH�DXWUH�LPDJH��-
DL�VRQJp�TXH�
OHV� IHPPHV�pWDLHQW�SOXW{W�� j�HQ� FURLUH� OHV� DXWHXUHV�pWXGLpHV�� GHV�YR\HOOHV��$X� OLHX�GH�
O
RSSRVLWLRQ� DFWLYLWp�SDVVLYLWp� TXL� DYDLW� FRXUV� DXSDUDYDQW�� F
HVW� j� XQH� UHFKHUFKH� GH�
IOXLGLWp� LGHQWLWDLUH�� GH�PRELOLWp�� TX
RQ�QRXV�FRQYLH��

7RXW�G
DERUG�� GHX[�SHUVRQQDJHV�pWXGLpV�GDQV�FH� QXPpUR�GH�3RVWXUHV�SRUWHQU�
FRPPH� QRP����� XQH� YR\HOOH�� 2Q� VRQJH� G
DERUG� j� OD� FpOqEUH� ��� ELHQ� V�U�� FHOOH�
G 
�+LVWRLUH� G
2�GH� 3DXOLQH� 5pDJH�� GRQW� OH� QRP� D� LQVSLUp� GH� QRPEUHXVHV� UpIOH[LRQV�
FULWLTXHV�� �� GX� FHUFOH�� D�W�RQ� pFULW�� GH� O
LQILQL�� PDLV� DXVVL� GH� O
RULILFH� WRXMRXUV�
RXYHUW�� FRPPH� RQ� OH� YRLW� LFL�� HW� MRXLVVDQW� LQILQLPHQW�� PDOJUp� OD� GRXOHXU�� /
DXWUH�

$YHF� O
KXPRXU� FDXVWLTXH� TXL� OD� FDUDFWpULVH�� %FUVLDQLN� GLYLVDLW� HQFRUH� O
KXPDQLWp� HQ� GHX[�
FDPSV�RSSRVpV� �� OHV� /pJLVODWHXUV�� FHX[� GRP�OD� 3DUROH� IDLVDLW� ORL�� FW�NV� 3pGDOHXVHV��FHOOHV� TXL� VF� GpPH�
QDLHQW�FRPPH�GHV� IROOHV� SRXU�� W2XW� DX� PLHX[�� UHVWHU�DX� PrPH�HQGURLW�� �/HV� PqUHV� GH� IDPLOOH� TXL� RQW�
XQ� HPSORL� � HW� TXHOTXHV� SqUHV� GDQV� OD� PrPH� VLWXDWLRQ� � WURXYHURP�VDQV� GRXWH�HQFRUH� DVVH]�� MXVWH�
FHQH�DSSHOODWLRQ���

��Q26��GRVVLHU� 9RL[�GW� IWPPW
��GW�� ,,,�I�O��&I-SKRQLH�� SULPFPSV�������
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SHUVRQQDJH�� PRLQV� FRQQX� PDLV� SHXW�rWUH� SOXV� LQWULJDQW�� F
HVW�$�� SURWDJRQLVWH� GH�
6SKLQ[�G
$QQH�*DUUHWD��HW�GRQW�QRXV� LJQRURQV��JUkFH�j�G
DVWXFLHXVHV�PDQLSXODWLRQV�
JUDPPDWLFDOHV�HW�V\QWD[LTXHV�� OH� VH[H� �FHWWH� LQGpWHUPLQDWLRQ�ROW� RQ� QRXV�PDLQWLHQW�
HVW� G
XQH�FHUWDLQH� IDoRQ� OD� YpULWDEOH�VLJQLILFDWLRQ� GX� OLYUH��� 'DQV�TXHOTXHV� ODQJXHV�
URPDQHV�� ELHQ� V�U�� OH� � D� HVW� OD� PDUTXH� PrPH�GX� IpPLQLQ�� HQ� IUDQoDLV�� HW�GDQV� OH�
FRQWH[WH�GH� FH� URPDQ�� FHWWH� OHWWUH� ULPH� DYHF� DQRQ\PDW�� DQGURJ\QLH�� DVH[XDWLRQ�����
/DEVHQFH� G
LGHQWLWp� VH[XpH� SHXW� rWUH� VLJQH� VRLW� G
XQH� SULYDWLRQ�� YRLUH� G
XQH�
LQFDSDFLWp� j� rWUH�� VRLW� G
XQH�VRUWH� GH� OLEpUDWLRQ�� GH� IORWWHPHQW� KHXUHX[�� GH� FXPXO�
LGHQWLWDLUH��

9RLOj� GRQF� OH� $� HW� OH� �� �TXL�� DLQVL� UpXQLV�� IRQW� DXVVL� SHQVHU� j� $QQD� ���
SVHXGRQ\PH�GRQQp�SDU�)UHXG�j� O
XQH�GH�VHV� SDWLHQWHV�GHV� SUHPLHUV� WHPSV�� GHYHQXH�
SDU�OD�VXLWH�WUDGXFWULFH��GUDPDWXUJH�HW�PLOLWDQWH�IpPLQLVWH���4XDQW�DX���� F
HVW�OD�OHWWUH�
GH� O
LGHQWLWp� HW�� HQ� DQJODLV�� ODQJXH� GH� OD� SURWDJRQLVWH� G
,QVWUXPHQW� GHV� WpQqEUHV� GH�
1DQF\� +XVWRQ�� GX� SURQRP� SHUVRQQHO� ©� ��ª�� &
HVW� SUpFLVpPHQW� FHWWH� PDUTXH� GH�
VXEMHFWLYLWp� pOpPHQWDLUH� TXL� IDLW� GpIDXW� j� 1DGLD�� V
DPSXWDQW� GH� VRQ� ©� L� ª�� GH� VRQ�
PRL�� HOOH� VH� IDLW� DSSHOHU� 1DGD�� �� ULHQ� �� HQ� HVSDJQRO�� 5pFXSpUHU� j� OD� ILQ� OD� OHWWUH�
SHUGXH�� F
HVW� VH� UHWURXYHU� VXMHW� SDUODQW�� F
HVW� DXVVL� UHWURXYHU� OH� UHJDUG�� HW� SDU�
FRQVpTXHQW�OD� SHQVpH� ��� H\H� ª��� 8QH� OHWWUH�IDLW� GRQF� WRXWH�OD� GLIIpUHQFH����

4XDQW� DX� �� H� ª��� LO� HVW� SDUWRXW� SUpVHQW� LFL� FRPPH� PDUTXH� MXVWHPHQW� GX�
IpPLQLQ��FH��� H�PXHW�PXWDQW� ª�GRQW�SDUODLW�� LO� \�D�GpMj� ORQJWHPSV��1LFROH�%URVVDUG��
HW�GRQW�O
DEVHQFH�HVW�VLJQH�GH�OD� UpGXFWLRQ�DX�VLOHQFH�GHV� IHPPHV��GH�OHXU�HIIDFHPHQW�
GH� OD� FXOWXUH�� GH� OD� VFLHQFH�� GH� O
KLVWRLUH�� ©� (W� YRLOj� SRXUTXRL� YRWUH� ILOOH� HVW�
PXHWWH ���� ª� ¬�LQVFULUH� OH� ©� H� ª�� RQ�DIILUPH� OH� IpPLQLQ�� RQ� OXL� GRQQH�GURLW�GH�FLWp��

/D� YR\HOOH�� GRQF�� SOXW{W� TXH� OD� FRQVRQQH�� 0DUTXH� SUHPLqUH� GH� O
DFFRUG�
JUDPPDWLFDO��GH� OD� SUpVHQFH�GX�IpPLQLQ�� OD� YR\HOOH�DSSDUDvW�QHWWHPHQW�SOXV�PRELOH��
SOXV�OLTXLGH�TXH�OD�FRQVRQQH��SOXV�VXMHWWH�j�WUDQVIRUPDWLRQ��(VW�FH�SRXU�FHWWH�UDLVRQ�
TX
HOOH� VH� WURXYH� OLpH� LFL� j� XQ� IpPLQLQ� PDUTXp� j� VRQ� WRXU� SDU� OHV� JOLVVHPHQWV�
LGHQWLWDLUHV�� OD� SOXUDOLWp�� OH� UHIXV� GH�VH� ODLVVHU�VDLVLU"�

,O� \D�ORQJWHPSV� TX
XQH�FHUWDLQH� WKpRULH� IUDQoDLVH� YDORULVH� OH� IpPLQLQ� MXJp�
KRUV�QRUPHV�� SRUWHXU�G
XQ�GpVRUGUH� IpFRQG�� /D� GLIIpUHQFH�� LFL�� F
HVW�TXH�FH� IpPLQLQ�
QH�IORWWH�SDV�GDQV�XQ�PRQGH�DEVWUDLW�TXL��VXEWLOHPHQW��VH�GRQQH�HQFRUH�SRXU�DVH[Xp��
LO� HVW� OLp� j� OD� YLH� FRQFUqWH� GHV� IHPPHV� HW� j� O
°XYUH� GHV� pFULYDLQHV� FRQWHPSRUDLQHV��
$LQVL� FRQVHUYH�W�LO�QRQ�VHXOHPHQW�WRXWH�VD�SRUWpH�WH[WXHOOH��PDLV�DXVVL� VD� SULVH�VXU�OH�
UpHO��

3RXU� FH� TXL� HVO
� GH� OD� YR\HOOH� ©� X� ª�� RQ� OD� O
UROOYHUDLO
� SHXU�rO
UH� GDQV� O
DOO
HUQDQFH� OXGLTXH�
©� MH�M�HX� ª� TXL� HVW� O
pTXLYDOHQW�DSSUR[LPDWLI�GX� ©� O,H\H� ª� DQJODLV��



���+LVWRLUHV�GH� OO2\H,OHV�

�

,O�\D�j�SHLQH�TXLQ]H�RX�YLQJW�DQV��GDQV�OD�SOXSDUW�GHV�XQLYHUVLWpV��O
84$0�
D�pWp�GDQV�FH�GRPDLQH�XQH�SLRQQLqUH�� ��OHV�SHUVRQQHV�TX
LQWpUHVVDLHQW�OHV�TXHVWLRQV�
IpPLQLVWHV� QH� WURXYDLHQW� TXH� SHX� GH� FRXUV� j� OHXU� GLVSRVLWLRQ� HW�� VDXI�H[FHSWLRQ��
HQFRUH�PRLQV�G
LQWpUrW�GH� OD� SDUW�GHV�HQVHLJQDQWV�� /D�0DU\VH�GH�)UDQFLQH�1RsO�� DX�
GpEXW�GHV� DQQpHV� VRL[DQWH�GL[� j� OD� ©� QRXYHOOH� XQLYHUVLWp� ª�� VH� IDLW� UDEURXHU�SDU� XQ�
SURIHVVHXU�ORUVTX
HOOH�VH� SURSRVH�G
pWXGLHU�©� OHV� PXVHV� HW� OHXU� LQIOXHQFH� ª� ��

�0DGHPRLVHOOH�2
6XOOLYDQ��YRXV�pWLH]�� MXVTX
j�FH� MRXU��XQH�GH�QRV�PHLOOHXUHV�pOqYHV���
MH� QH� GHYUDLV� SDV� DYRLU� j� YRXV� UDSSHOHU� TX
HQ� OLWWpURORJLH�� RQ� QH� V
RFFXSH� SDV� GH��
O
KRPPH��PDLV�GH�O
°XYUH���
�&
HVW�GH�OD� IHPPH�TXH�M
DXUDLV�YRXOX� SDUOHU������
�$K��DK�� DYDLW� IDLW� OH� SURIHVVHXU���
(W� OHV� FKRVHV�HQ�pWDLHQW�UHVWpHV� Oj� �1RsO�� ������S�� ��������

$XMRXUG
KXL�� PrPH�VL� O
HQJDJHPHQW� IpPLQLVWH� VXVFLWH�HQFRUH�GDQV�FHUWDLQV�
OLHX[�GHV� UpDFWLRQV�VFHSWLTXHV�� OD�VLWXDWLRQ�D�ELHQ�pYROXp��¬� O
84$0�HQ� WRXW�FDV�� OHV�
pWXGLDQWHV� GLVSRVHQW� GH� QRPEUHX[�DSSXLV� LQVWLWXWLRQQHOV�� (Q�pWXGHV� OLWWpUDLUHV�� RQ�
WURXYH� SOXVLHXUV� SURIHVVHXUHV� VH� FRQVDFUDQW� H[FOXVLYHPHQW� RX� HQ� SDUWLH� DX[� pWXGHV�
IpPLQLVWHV�� 3OXVLHXUV� SURIHVVHXUHV�� FHOD� YHXW� GLUH� GHV� FRXUV� DX[� WURLV� F\FOHV�� GHV�
JURXSHV�HW�GHV� SURMHWV�GH�UHFKHUFKH��GHV�GLUHFWLRQV�GH�PpPRLUHV�HW�GH�WKqVHV�HW�� SOXV�
JpQpUDOHPHQW�� GHV� UHQFRQWUHV�� GH� O
DQLPDWLRQ�� GH� O
HQFDGUHPHQW�� 6DQV� SDUOHU�� ELHQ�
V�U�� GH� O
,QVWLWXW� GH� UHFKHUFKHV� HW� G
pWXGHV� IpPLQLVWHV� �,5()��� TXL� RIIUH� GHV�
FRQFHQWUDWLRQV�GH� SUHPLHU�HW�GH�GHX[LqPH�F\FOHV� HQ� pWXGHV� IpPLQLVWHV� �HW�� SRXU� OHV�
SURJUDPPHV� TXL� OH� SHUPHWWHQW�� XQH� PLQHXUH��� GHV� FRXUV� LQWHUGLVFLSOLQDLUHV� �GRQW�
O
LQGLVSHQVDEOH�©� +LVWRLUH�GH�OD� SHQVpH�IpPLQLVWH� ,O���GHV�FRQIpUHQFHV��GHV�VpPLQDLUHV�
HW�G
DXWUHV�OLHX[�G
pFKDQJH��/HV�pWXGLDQWHV�\�MRXHQW�XQ�U{OH�GH�SUHPLHU�SODQ��SXLVTXH�
O
,5()�� F
HVW� DXVVL� GHV� FRPLWpV� pWXGLDQWV� G
DFWLRQ� HW� G
DQLPDWLRQ�� VDQV� SDUOHU� GH�
)pPLQeWXGHV��XQH�UHYXH�PXOWLGLVFLSOLQDLUH�IRQGpH�SDU�GHV�pWXGLDQWHV��GRQW�FHUWDLQHV�
G
pWXGHV� OLWWpUDLUHV�� HW� UpGLJpH�� GLULJpH� HW� SXEOLpH� SDU� HOOHV�� ¬� O
,5()� FRPPH� DX�
GpSDUWHPHQW� G
pWXGHV� OLWWpUDLUHV�� GRQF�� RQ� WURXYH� GHV� OLHX[� G
LQWHUYHQWLRQ�� GH�
UHQFRQWUH�HW�GH�GLVFXVVLRQ�PXOWLSOHV��

'HSXLV�PRQ�DUULYpH� j�O
84$0�HQ� ������ M
DL� YX� VH� VXFFpGHU�GpMj� SOXVLHXUV�
JpQpUDWLRQV�G
pWXGLDQWHV� IpPLQLVWHV�� XQH�JpQpUDWLRQ��GDQV�FH� FDV�� F
HVW� WUqV� FRXUW��
OH� WHPSV� GH�V
HQJDJHU� DFWLYHPHQW� DYDQW� GH� UpGLJHU� VRQ� PpPRLUH�� RX� �DYHF� SOXV� GH�
GLIILFXOWp�� HQ�PrPH�WHPSV�� /
HQWKRXVLDVPH�GHPHXUH�HQWLHU��YRLUH�V
DFFURvW��¬� OLUH�FH�

-H� VLJQDOH� DX� SDVVDJH� XQ� HVVDL� WUqV� LQWpUHVVDP�GH� O
$PpULFDLQH� )UDQFLQH� 3URVH�� /LOOHV� RI�WKH�
0XVHV�� SDUX� LO� \D�SHX��
��
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QXPpUR�GH�3RVWXUHV�� RQ�YHUUD� DSSDUDvWUH� GHV� ILOLDWLRQV� LQWHOOHFWXHOOHV�� OD� PDUTXH�GH�
FHUWDLQV�FRXUV�� GH�FHUWDLQHV� UpIpUHQFHV�� HW�DXVVL� GHV� GLUHFWLRQV� QRXYHOOHV��

&HV� WH[WHV� G
pWXGLDQWHV�GH�O
84$0�IRQW�YRLU�HQ� ILOLJUDQH� FH� TXL� FRQVWLWXH�
VDQV� GRXWH� OD� VSpFLILFLWp� GH� QRV� SURJUDPPHV�� '
DERUG�� O
H[WUrPH�FRQWHPSRUDQpLWp�
GHV� URPDQV�pWXGLpV� �GRQW� OD� JUDQGH�PDMRULWp�VRQW� SDUXV� GHSXLV� ������� RQ� HVW� ORLQ�
GH�*HRUJH�6DQG�HW�PrPH�G
$QQH�+pEHUW�RX�GH�*DEULHOOH�5R\�� &RUROODLUH�GH�FH�SDUWL�
SULV� FRQWHPSRUDLQ�� O
LQWpUrW�SRXU�GHV� REMHWV�SOXW{W�PDUJLQDX[�TX
LQVWLWXWLRQQDOLVpV�
� 'HVSHQWHV��/DEUqFKH��*DUUHWD�� ��HW�SRXU�GHV�DXWHXUHV�DX[� LGHQWLWpV�PpWLVVpHV��
IHPPHV� DIULFDLQHV�� SDUIRLV� pWDEOLHV� HQ� )UDQFH� RX� DLOOHXUV�� 4XpEpFRLVHV� G
RULJLQHV�
GLYHUVHV�� HWF�� &HV� WH[WHV� FRQWHPSRUDLQV� DSSHOOHQW� HQ� TXHOTXH� VRUWH� GHV� DSSURFKHV�
WKpRULTXHV� QRXYHOOHV� �� HQ� SOXV� GH� OD� SV\FKDQDO\VH�� KRUL]RQ� RPQLSUpVHQW�� VRQW� j�
O
KRQQHXU� OHV� WKpRULHV�TXHHU�� OH� FRQFHSW�GH� O
DJHQH\�� HWF��

6H� GpJDJHQW� DXVVL�� j� OD� OHFWXUH� GH� FHV� DUWLFOHV�� TXHOTXHV� OLJQHV� GH� IRUFH�
JpQpUDOHV�� '�
DERUG�� GDQV� OHXUV� FURLVHPHQWV�� LOV� UpYqOHQW� OHV� LPPHQVHV� GLIIpUHQFHV�
GDQV� OHV� SUREOpPDWLTXHV�� G
XQH� UpJLRQ� GX�PRQGH� j� O
DXWUH�� &KH]�&DOL[WKH� %H\DOD�
FRPPH�FKH]�0DULDPD�%k�� SUHQGUH� OD� SDUROH�� pOHYHU� OD� YRL[�� pWDEOLU� OH� FRQWDFW�DYHF�
G
DXWUHV� IHPPHV� HOOHV� DXVVL� UpGXLWHV� DX� VLOHQFH�� UHOqYH� GpMj� GH� O
H[SORLW�� &HOD� GLW��
PrPH� HQ� 2FFLGHQW�� FHUWDLQV� ©� DFTXLV� ª� IpPLQLVWHV� DSSDUDLVVHQW� HQFRUH� IUDJLOHV�� \�
FRPSULV�� GDQV� FHUWDLQV� FDV�� OD� VXEMHFWLYLWp�� OD� OLEUH� GLVSRVLWLRQ� GH� VRQ� FRUSV�
�'HVSHQWHV�HW�� DXWUHPHQW��/DEUqFKH���

/D� YRL[�HW�OH� FRUSV��YRLOj�MXVWHPHQW�OHV� SULQFLSDX[�OLHX[�FRPPXQV� �DX�VHQV�
PRLQV� GH� FOLFKpV� TXH� GH� SRLQWV� GH� FRQYHUJHQFH�� GH� UHQFRQWUH�� TXL� UHYLHQQHQW� LFL��
G
XQ� WH[WH� j� O
DXWUH�� /D� YRL[� HVW� FHUWHV� XQH� SUREOpPDWLTXH� IpPLQLVWH� ELHQ� pWDEOLH��
VRUWLU�GX�VLOHQFH�HW�GH�O
RXEOL�� URPSUH�DYHF�O
DVVXMHWWLVVHPHQW�SRXU�GHYHQLU�VXMHW�� /H�
WLWUH� GX� QXPpUR� FRPPDQGDLW� pYLGHPPHQW� FHWWH� WKpPDWLTXH�� PDLV� SOXV�
JpQpUDOHPHQW�� HOOH� WUDYHUVH� OHV� pWXGHV� IpPLQLVWHV�� 4XDQW� DX� FRUSV�� RQ� V
LQWpUHVVH�
G
XQH� SDUW� j� O
LQFDSDFLWp� j� O
DVVXPHU�� TX
LO� VRLW� GRXORXUHXVHPHQW� ULYp� j� FHOXL� GH� OD�
PqUH� �&KHQ��� LPPRELOLVp� SDU� XQ� DFFLGHQW� �1RQ]R��� YRXp� j� O
HVFODYDJH� GH� OD�
SURVWLWXWLRQ� �/DWLI� *KDWWDV��� YLGH� HW� LPSRVVLEOH� j� DVVRXYLU�� DXVVL� ELHQ� GDQV� OD�
YLQJWDLQH� �/DEUqFKH�� TXH� GDQV� OD� FLQTXDQWDLQH� �+XVWRQ��� G
DXWUH� SDUW� j� OD�
SRVVLELOLWp� G
HQ� WLUHU� XQH� MRXLVVDQFH� PrPH� GDQV� OD� GRXOHXU�� 5pDJH�� 'HVSHQWHV��
'DQV�SOXVLHXUV� WH[WHV�� O
LQWpUrW�SRXU� OH� FRUSV� GpSDVVH� WRXWHIRLV� OHV� TXHVWLRQV� OLpHV� j�
OD�VH[XDOLWp�SRXU�HQJOREHU�FHOOH�GH�OD�PDQLqUH�GRQW�OH� WH[WH�SURGXLW�©� GX�FRUSV� ª�� GH�
OD� MRXLVVDQFH�� /LGpH�GH� O
DQGURJ\QLH�� GH� OD�JpPHOOLWp�� -DFRE�� +XVWRQ�� HVW� DXVVL�
j�O
RUGUH�GX�MRXU��TXDQG� LO� QH�V
DJLW�SDV�GH� O
pFODWHPHQW�SXU�HW�VLPSOH�GHV� IURQWLqUHV�
GX� JHQUH� �� *DUUHWD� HW�� j� VD� IDoRQ� WUDVK�� 'HVSHQWHV�� (QILQ�� OHV� WH[WHV� UpXQLV� LFL�



���+LVWRLUHV�GH� YR\HOOHV�

pYRTXHQW�FRQVWDPPHQW�GHV� QRWLRQV�GH�WUDQVJUHVVLRQ�� GH�VXEYHUVLRQ��GH�GLVVLGHQFH� ��
WHUPHV� SDV� WRXMRXUV�GpILQLV��PDLV� SRUWHXUV�G
XQH�JUDQGH�IRUFH� GH�FRQYLFWLRQ��

1H� PH� UHVWH� SOXV� TX
j� GLUH� HQ� WRXWHV� OHWWUHV� FH� TXL� WUDQVSDUDvW� GpMj�� MH�
O
HVSqUH��j� OD� OHFWXUH�GHV� OLJQHV� TXL� SUpFqGHQW�� OH� JUDQG�SODLVLU� LQWHOOHFWXHO� TXH�M
DL�
HX�j�OLUH�DYDQW�OHXU�SXEOLFDWLRQ�FHV� WH[WHV� GH�MHXQHV�FKHUFKHXVHV�TXpEpFRLVHV��GRQW�OD�
TXDOLWp�� O
LQWpUrW� HW� OD� FRPSOpPHQWDULWp� QH� IRQW� DXFXQ� GRXWH�� -H� UHPHUFLH� OHV�
UHVSRQVDEOHV� GX� QXPpUR�GH� P
DYRLU� LQYLWpH� j� FROODERUHU�j� FHWWH� EHOOH� LQLWLDWLYH�� /D�
UHOqYH� IpPLQLVWH�HVW�HQWUH�ERQQHV�PDLQV��



0$5,$0$�%Æ�

1pH�HQ� �����DX�6pQpJDO��0DULDPD�%k�HVW�pOHYpH�SDU�VHV�
JUDQGV�SDUHQWV�VHORQ� OHV� SUpFHSWHV�PXVXOPDQV� WUDGLWLRQQHOV��(Q�
������ HOOH� REWLHQW� VRQ� GLSO{PH� G
LQVWLWXWULFH� GH� O
eFROH�
1RUPDOH�HW� HQVHLJQH� HQVXLWH� SHQGDQW�GRX]H� DQV�� 3RXU�GHV� UDL�
VRQV�GH�VDQWp�� %k�GHPDQGH�VRQ�DIIHFWDWLRQ�j�O
,QVSHFWLRQ� UpJLR�
QDOH� GH� O
HQVHLJQHPHQW� GX� 6pQpJDO�� (Q� ������ HOOH� SXEOLH� VRQ�
SUHPLHU�URPDQ��8QH�VL� ORQJXH�OHWWUH�� SRXU�OHTXHO�HOOH� UHoRLW�� O
DQ�
QpH�VXLYDQWH�� OH� 3UL[�1RPD��DWWULEXp�SDU�/81(6&2��0qUH�GH�
QHXI�HQIDQWV�� HOOH�PHXUW�SHX�GH� WHPSV�DYDQW� OD� SDUXWLRQ�GH�VRQ�
VHFRQG�URPDQ��8Q�FKDQW�pFDUODWH��HQ�������(OOH�ODLVVH�XQH�°XYUH�
R�� VH� PrOHQW� OHV� UHYHQGLFDWLRQV� IpPLQLVWHV� HW� OHV� HQMHX[� SROL�
WLTXHV�GH�OD�GpFRORQLVDWLRQ��

%LEOLRJUDSKLH�

8QH�VL� ORQJXH� OHWWUH� �������
8Q� FKDQW�pFDUODWH� �������



)21&7,216�'(�/
e3,672/$,5(�&+(=�0$5O$0$�%Æ�
JHQUH�GH�OD� QpJRFLDWLRQ�� QpJRFLDWLRQ�GX�JHQUH�

&DUROLQH�*LJXqUH�

/ 
pSLVWRODLUH� D� ORQJWHPSV� pWp� DVVRFLp� j� OD� YHQXH� j� O
pFULWXUH� GHV� IHPPHV�� /D�
WUDGLWLRQ� OLWWpUDLUH�RFFLGHQWDOH� IRXUQLW� SOXVLHXUV� H[HPSOHV� GH�FH� SKpQRPqQH��
GRQW�0DGDPH�GH�6pYLJQp�HW�0DGDPH�GH�*UDILJQ\�VRQW�OHV� SOXV� FRQQXHV�� ,O�

HVW�WRXWHIRLV�SRVVLEOH�GH�VH�GHPDQGHU�VL�FH�JHQUH�D�pWp�SULYLOpJLp�SDU�OHV�DXWHXUHV�SRXU�
GHV� UDLVRQV� TXL� RQW� j� YRLU� DYHF� FH� TX
RQ� SRXUUDLW� GpVLJQHU� FRPPH� ©� O
HVVHQFH�
IpPLQLQH� ���GH� O
pFULWXUH�� LPSRUWDQFH�DFFRUGpH�j� O
LQWLPH�� j� O
pPRWLRQ�� j�O
pFKDQJH�
DPRXUHX[� RX� LQWHUSHUVRQQHO�� RX� V
LO� QH� UpYpOHUDLW� SDV� GDYDQWDJH� OHV� OLPLWHV� G
XQ�
FRQWH[WH�VRFLDO� TXL� SHUPHWWDLW�GLIILFLOHPHQW�j�O
pFULYDLQH�GH�V
H[SULPHU�VRXV�G
DXWUHV�
IRUPHV�� ¬� FHW� pJDUG�� &KULVWLDQH� 3ODQWp� QRWH� TXH� ©� >O@HV� OHWWUHV� RQW� VRXYHQW�
FRQVWLWXp� SRXU� OHV� IHPPHV� OH� VHXO� PR\HQ� � HQ� WRXW� FDV� OH� PRLQV� LQWHUGLW� �
G 
DFFpGHU�j�GHV�HVSDFHV�RX�j�GHV�DFWLYLWpV�R��HOOHV�Q
pWDLHQW�JXqUH�DGPLVHV�DXWUHPHQW��
ª� �3ODQWp�� ������S�� ���� 3DUWDQW�GH�FHWWH�VHFRQGH�K\SRWKqVH�� LO� GHYLHQW� LQWpUHVVDQW�GH�
FRPSUHQGUH�FRPPHQW�OHV� DXWHXUHV�RQW�SX�V
DSSURSULHU�FH� JHQUH�HW�V
HQ� VHUYLU� SRXU�
DUULYHU�j�OHXUV� ILQV��

'DQV�FHWWH�RSWLTXH�� QRXV� QRXV� SHQFKHURQV�VXU� OHV� IRQFWLRQV� GH� O
pSLVWRODLUH�
GDQV� OHV� GHX[� URPDQV� GH� 0DULDPD� %k� �� 8QH� VL� WRQJXH� WHWWUH� ������� HW� 8Q� FKDQW�
pFDUODWH� �������� %LHQ� TX
LO� pPHUJH� GDQV� XQ� FRQWH[WH� FXOWXUHO� GLIIpUHQW� �FHOXL� GX�
6pQpJDO� FRQWHPSRUDLQ��� OH� FKRL[� JpQpULTXH� IDLW� SDU� O
DXWHXUH� SHUPHW�G
pWDEOLU� XQH�
SDUHQWp� LQDXJXUDOH�DYHF� OHV� OHWWUHV� GH� IHPPHV� GDQV� OH� FKDPS�HXURSpHQ
�� '
DLOOHXUV��

1RXV�DERQGRQV� GDQV� OH� VHQV� GH�&KULVWRSKHU�0LOOHU�� TXL� D� VRXOLJQp� OHV� UDSSURFKHPHQWV�HW�
OHV� GLYHUJHQFHV� HQWUH�O
°XYUH�GH�%k�HW�OHV�FDQRQV�RFFLGHQWDX[�HW� IUDQFRSKRQHV��©� $W�D�PRPHQW�ZKHQ�
WKH�JHQUH�RI�WKH�QRYHO� LQ� $IULFD� FRXOG�KDUGO\�VWLOO� EH�FDOOHG� D�©� (XURSHDQª� IRUP� ��%k� WRRN�UHFRXUVH� WR�

SW�OVW�XUHV� ��Q26���GR V�� LFU� 92,;�GI
-qPPHV� GH�8,�IUDQFRSKRQLH��SULQUHPS��
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GHV� WUDYDX[� UpFHPPHQW� SXEOLpV� �&DEDNXOX�� ������ UHSUHQDLHQW� FHWWH� D662&LDWLRQ�
©� QDWXUHOOH� ª� HQWUH� OHV� IHPPHV� HW� OD� SUDWLTXH� pSLVWRODLUH� HQ� O
DSSOLTXDQW��
SUpF LVpPHQW�� j�8QH�VL�ORQJXH�/HWWUH�� &HWWH�°XYUH�HVW�VRXYHQW�UDSSURFKpH�GH� OD� IRUPH�
GX�MRXUQDO�RX�GH�O
DXWRELRJUDSKLH�HQ� UDLVRQ��G
XQH�SDQ��GHV� OLHQV�SRVVLEOHV� j� pWDEOLU�
HQWUH� OHV� GHX[� SURWDJRQLVWHV� IpPLQLQHV� HW� OD� YLH� GH� O
DXWHXUH�� HW�� G 
DXWUH� SDQ�� GH� OD�
IRUP�H�©� VL� ORQJXH�ª�TXH�SUHQG� OD� OHWWUH�� TXL�GHYLHQW� LFL� OLWWpUDOHPHQW�©� FDKLHU� ª�� ,O�
QRXV� VHPEOH� SRXUWDQW� TXH� OH� GpVLU�� G 
p WDEOLU� XQ� OLHQ� DYHF� XQH� GHV WLQDWDLUH�
SULYLOpJLpH�� $wVVDWRX�� HVW� XQ� pOpPHQW� HVVHQWLHO� TXL� VRUW� OH� UpFLW� GH� O
DXWRUpIOH[LYLWp�
SRXU� OH� UHQYR\HU� j� XQ� UHJDUG� H[WpULHXU�HW�j� XQH� IRUPH� GH� SDUWDJH�� &HWWH�pWXGH�GHV�
IRQFWLRQV� GH� O
pSLVWRODLUH� VH� SURSRVH� GH�YRLU� GDQV� XQ� SUHPLHU� WHPSV� FRPPHQW� FH�
FKRL[� JpQpULTXH� SHUPHW� O
RXYHUWXUH� G
XQ� HVSDFH� GH� QpJRFLDWLRQ� FXOWXUHOOH�� VSDWLDOH�
HW� WHPSRUHOOH�� 'DQV� XQ� GHX[LqPH� WHPSV�� HOOH� LQWHUURJH� OHV� WUDQVJUHVVLRQV� GX�JHQUH�
pSLVWRODLUH� OLVLEOHV�GDQV�8QH�VL� ORQJXH�OHWWUH��

1pJRFLHU�OD� WUDGLWLRQ�

0rPH�VL� OH� URPDQ�8Q� FKDQW�pFDUODWH�Q
DSSDUWLHQW�SDV� DX�JHQUH�pSLVWRODLUH�HQ�
WDQW�TXH�WHO�� LO� FRPSUHQG�GHV�SDVVDJHV�HQ� LWDOLTXH�TXL� UHSURGXLVHQW�GHV� OHWWUHV�pFULWHV�
SDU� O
XQ� RX� O
DXWUH� GHV� SHUVRQQDJHV� FHQWUDX[�� /RLQ� G
rWUH� VDQV� FRQVpTXHQFH�� FHV�
OHWWUHV� FRQVWLWXHQW� DX� FRQWUDLUH�GHV� PRPHQWV� GpWHUPLQDQWV� GX� UpFLW�� (OOHV� RXYUHQW�
GHV� EUqFKHV�GDQV�OH�GLVFRXUV�GRPLQDQW�HW�LQVFULYHQW� OHXU�DXWHXU�j� FRQWUH�FRXUDQW�GH�
OD� WUDGLWLRQ� RX� GHV� FRQYHQWLRQV� VRFLDOHV�� $LQVL�� 0LUHLOOH�� OH� SHUVRQQDJH� SULQFLSDO�
G
8Q�FKDQW� pFDU/DWH�� HQWUHWLHQW�XQH�FRUUHVSRQGDQFH�DYHF�VRQ�DPRXUHX[��2XVPDQH��
GH� TXL� HOOH� D� pWp� VpSDUpH� SDU� VHV� SDUHQWV�� GLJQHV� DGPLQLVWUDWHXUV� FRORQLDX[�� (Q�
DSSUHQDQW�O
H[LVWHQFH�G
XQH�OLDLVRQ� HQ WUH� OHXU�ILOOH� HW�XQ�6pQpJDODLV�� LOV� RQW�FKRLVL� GH�
UHQYR\HU� OHXU� HQIDQW� DX� EHUFDLO�� HQ� )UDQFH�� 'pSDVVDQW� OH� FDGUH� GH� OD� UpYROWH�
SHUVRQQHOOH��F
HVW�VXU�XQ�IRQG�GH�UpYROWH�VRFLDOH�TXH�0LUHLOOH�HW�2XVPDQH�V
pFULYHQW��
0LUHL OOH� DVVLVWH�� DYHF� EHDXFRXS� G
DXWUHV� MHXQHV�� DX[� pYpQHPHQWV� GH� PDL� ������ R��
O
DXWRULWp�SDUHQWDOH��PDLV�DXVVL� O
RUGUH�VRFLDO� KLpUDUFKLVp�HW�LQpJDOLWDLUH�VRQW�UHPLV� HQ�
FDXVH�� (OOH� UDFRQWH� DYHF� YLROHQFH� FHV� pYpQHPHQWV� j� VRQ� FRPSDJQRQ� �� ©� /D� OLJQH�
GURLWH�� IDYRULWH� GH�PRQ� SqUH� Q
H[LVWH� SOXV�� 7RXU� HQ� FHV� OLHX[�� HVW� EULVp�� WRUGX� >���� @�
&RPPH�M
DL�MRXL�G
XQ�FRXS�GH�SLHG� GRQQp�VXU�OH�YLVDJH�G
XQ�GpIHQVHXU�GH�O
RUGUH�� ª�
�%k�� ������S�� �������'H�VRQ�F{Wp��2XVPDQH�SDUWLFLSH�DXVVL�j� XQH�UXSWXUH�SROLWLTXH�
LPSRUWDQWH�� FHOOH� GH� OD� OXUWH� SRXU� O
LQGpSHQGDQFH� GX� 6pQpJDO� �� ©� 4XDQW� j� QRXV��

DQ� DQRPDORXV�VXEJHQUH��RQH�ZKLFK� KDV� D�GLVW LQFW� KLVURU\� LQ� (XURSH�� %\� WKDW�DFW�RIERUURZLQJ��VKH�VHW�
XS� D� UHVRQDQFH� ZLWK� (XURSHDQ� ZRPHQ
V� FSLVURODULW\� DQG� DOLJQHG� KHUVHOI�ZL WK� D� IHPDO H� WUDGLWLRQ�� ª�

�0 LOOHU�� ������ S�� �����
&HWWH� YRORQWp� G 
HQWUHU� HQ� FRQWDFW� HVW� UHFRQQXH� SDU� -DQHW� *XUNLQ� $OWPDQ� FRPPH� OD�

FDUDFWpULVWLTXH� GLVWLQJXDQW� O
 pSLVURODLUH� GH� O
DXWRELRJUDSKLH�� ©� :KDW� GLVWLQJXLVKFV� HS LVURODU\�
QDUUDWLYH�)URP� WKHVH�GLDU\�QRYHOV�� LV�WKH�GHVLUF� IRU�H[FKDQJH�� ª� �$OWPDQ��������S������



���)RQFWLRQV�GH� OsSLVWRODLUH�FKH]�0DULDPD�%G�

SRLQW� GH� UHJUHWV�� &RQGLWLRQQpV� GpPHVXUpPHQW�� QRXV� DYRQV� MXVWHPHQW� pFODWp�� /HV�
EHDX[�GLVFRXUV�SRXU�XQH�IRLV�� VRQW�UHVWpV�GDQV� OHV� WLURLUV�� ª�������� S�� ���� /HV� OHWWUHV�
TXH� V
pFKDQJHQW� OHV� DPRXUHX[� VpSDUpV� VRQW� DLQVL� j� OD� IRLV� OH� OLHX� G
XQ� UHIXV� GH�
O
DXWRULWp�SDUHQWDOH�TXL� UpFXVH� OHV� UHODWLRQV�DPRXUHXVHV�HQWUH�XQH�(XURSpHQQH�HW�XQ�
$IULFDLQ�� HW� FHOXL� G
XQH� FULWLTXH� VRFLDOH� HQFDGUpH� SDU� GHV� pYpQHPHQWV� SROLWLTXHV�
PDUTXDQWV��

8QH� VL� ORQJXH� OHWWUH� SUpVHQWH� HQ� TXHOTXH� VRUWH� OH� PrPH� JHQUH� GH� SUDWLTXH�
pSLVWRODLUH�� j�OD� GLIIpUHQFH�SUqV�TX
HQ� SOXV�GHV� OHWWUHV�HQ� LWDOLTXH�� OD�VWUXFWXUH�PrPH�
GX�URPDQ�HPSUXQWH�FHWWH�YRLH�GLVFUqWH�GH� OD�PLVVLYH�SRXU�FRQWRXUQHU�O
RUGUH�pWDEOL��
'DQV�FH�FDV�� OD�QDUUDWULFH��5DPDWRXOD\H��HQWUHSUHQG��ORUVTXH�FRPPHQFH�VD� UpFOXVLRQ�
G
pSRXVH�HQ�GHXLO�SUHVFULWH�SDU�O
LVODP��XQH�FRUUHVSRQGDQFH�DYHF�$wVVDWRX��XQH�DPLH�
GH� ORQJXH� GDWH�� (OOH� FRQWRXUQH� DLQVL� OD� FRQVLJQH� GH� FRQILQHPHQW� DX� VLOHQFH� j�
ODTXHOOH� OHV� QRUPHV� VRFLDOHV� OD� FRQGDPQHQW� HQ� WDQW� TXH� QRXYHOOH� YHXYH�� 'qV� OHV�
SUHPLHUV� MRXUV� GX� GHXLO�� OHV� YLVLWHXUV� VH� VXFFqGHQW� FKH]� HOOH�� &KDFXQ� GHV� LQYLWpV�
DSSRUWH�VRQ�PRW�� HW�� SDUPL� WRXWHV� FHV� SDUROHV�� OD� QDUUDWULFH�VH� UHWURXYH� GpSRVVpGpH�
G
HOOH�PrPH�� H[LOpH� �� ©�-
pFRXWH� GHV� PRWV� TXL� FUpHQW� DXWRXU� GH� PRL� XQH�
DWPRVSKqUH� QRXYHOOH� R�� M
pYROXH�� pWUDQJqUH� HW� FUXFLILpH� >���� @� 7UDQFKHV� GH� PD� YLH�
MDLOOLHV� LQRSLQpPHQW� GH� PD� SHQVpH�� YHUVHWV� JUDQGLRVHV� GX� &RUDQ�� SDUROHV� QREOHV�
FRQVRODWULFHV�VH�GLVSXWHQW�PRQ�DWWHQWLRQ��ª��%k�� ������S�� ���$X�VHLQ�GH�FHV�GLVFRXUV��
TXL� FLUFRQVFULYHQW� OH� OLHX� R�� 5DPDWRXOD\H� GHYUDLW� VH� WHQLU� HQ� WDQW� TXH� IHPPH�
HQGHXLOOpH�� pPHUJHQW� FHV� ©� WUDQFKHV� GH� YLH� ª� DX[TXHOOHV� OD� QDUUDWULFH� FKRLVLW�
G
DFFRUGHU�SOXV�G
LPSRUWDQFH��GpMRXDQW�O
HVSDFH�GLVFXUVLI�SUpVHQW�SRXU�HIIHFWXHU�XQ�
YpULWDEOH�YR\DJH�GDQV� OH� SDVVp��

1pJRFLHU� OH� WHPSV�HW�O
HVSDFH�

3DU�FHWWH�SULRULWp�GRQQpH�j�O
pFRXWH�GH�VD�SURSUH�YRL[�� 5DPDWRXOD\H�pFKDSSH�
j�OD� OLQpDULWp�GHV�TXDWUH�YLQJW�GL[�MRXUV�HQ� UHWUDLW�GX�PRQGH�SRXU�V
LQVFULUH�GDQV�XQH�
DXWUH� FRQFHSWLRQ� GX� WHPSV�� 2Q� SRXUUDLW� UDSSURFKHU� FHOOH�FL� GH� OD� IRUPH� GH�
WHPSRUDOLWp�©� IpPLQLQH� ª� TX
pYRTXH�-XOLD�.ULVWHYD�GDQV� ©� /H� WHPSV�GHV� IHPPHVª�
��������.ULVWHYD�PHW�HQ�UHOLHI�GHX[�IDoRQV�GH�FRQFHYRLU�OH� WHPSV� ��OD�SUHPLqUH�VHUDLW�
OLpH� j�XQ� WHPSV� WUDGLWLRQQHOOHPHQW�PDVFXOLQ� HW� UHQYHUUDLW�j�XQH�YLVLRQ� ©� GX� WHPSV�
FRPPH�SURMHW�� WpOpRORJLH�� GpURXOHPHQW�OLQpDLUH�HW� SURVSHFWLI� �� OH� WHPSV�GX�GpSDUW��
GX�FKHPLQHPHQW�HW�GH� O
DUULYpH�� OH� WHPSV�GH�O
KLVWRLUH� ª� �.ULVWHYD�� ������S�� �����HW�
OD� VHFRQGH� DXUDLW� GDYDQWDJH� j� YRLU� DYHF� XQ� IpPLQLQ� PDWHUQHO� FDUDFWpULVp� SDU� ©� OD�
UpSpWLWLRQ� ª�� ©� OH� F\FOH� ª�� ©� O
pWHUQHO� UHWRXU� ª� ������� S�� ������ (Q� IDLW�� OD� VWUXFWXUH�
pSLVWRODLUH�GX�URPDQ� IDLW�GH�O
pFULWXUH�XQ�DFWH�UpLWpUp�j�FKDTXH�GpEXW�GH� OHWWUH�� VDQV�
FHVVH� UpDIILUPp� SDU� O
DGUHVVH� j�$wVVDWRX�� 'H�SOXV�� OD� SUpVHQFH�GH� UHIUDLQV� DX� VHLQ� GH�
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OHWWUHV� UHQYRLH�j�FH� WHPSV�©� ERXFOp� ª�GH�OD� UpSpWLWLRQ� ��©� )ROLH"�9HXOHULH"�$PRXU"�ª�
RXYUH�HW�FO{W�OD� FLQTXLqPH�OHWWUH��HW� OH� OHLWPRWLY�©� -H�VXUYLYDLV� ª� UHYLHQW�TXDWUH�IRLV��
WRXMRXUV� HQ� GpEXH� GH� SKUDVH�� GDQV� OD� VHL]LqPH� PLVVLYH�� 'qV� VD� SUHPLqUH� OHWWUH� j�
$wVVDWRX�� 5DPDWRXOD\H� pYRTXH� XQ� UDSSRUW� DX� WHPSV� TXL� QH� V
LQVFULW� SDV� GDQV� XQH�
ORJLTXH� OLQpDLUH�� PDLV�GDQV� XQ�PRXYHPHQW�LQLQWHUURPSX�GH� UHWRXU�VXU�VRL��

-H� IHUPH� OHV� \HX[�� )OX[� HW� UHIOX[� GH� VHQVDWLRQV� �� FKDOHXU� HW� pEORXLVVHPHQW� >�����@�-H�
IHUPH� OHV� \HX[�� )OX[� HW� UHIOX[� G
LPDJHV�� OH� YLVDJH� RFUH� GH� UD� PqUH� >�����@� /H� PrPH�
SDUFRXUV� QRXV� D� FRQGXLWHV� GH� O
DGROHVFHQFH� j� OD� PDWXULWp� R�� OH� SDVVp� IpFRQGH� OH�
SUpVHQW�� �%k�� ������ S�� ���

0LOGUHG� 0RUWLPHU� ������� DIILUPH�� DYHF� UDLVRQ �� TXH� FHWWH� JUDQGH� DQDOHSVH� TXL� VH�
MRXH�SDU� ©� IODVK�EDFN� ª� GDQV� OD� FRUUHVSRQGDQFH� �GH� OD� VL[LqPH� j� OD� VHL]LqPH� OHWWUH��
SRXUVXLW�XQ�REMHFWLI�TXL� FRQVLVWH�j� IpFRQGHU� OH� SUpVHQW�GH� OD� QDUUDWLRQ�PDUTXp� SDU�
OH� GHXLO� HW�OD� UpFOXVLRQ� j� O
DLGH�GH�O
pYRFDWLRQ� G 
XQ� SDVVp�SDUWDJp�DYHF� XQH�DPLH��

(Q� FRQWRXUQDQW� RX� HQ� GpWRXUQDQW� OHV� WUDGLWLRQV� GX� GHXLO� PXVXOPDQ��
O
pSLVWRODLUH�GHYLHQW�GpSDVVHPHQW�GHV� EDUULqUHV� WHPSRUHOOHV�� PDLV�DXVVL� WUDQVJUHVVLRQ�
GX� OLHX� GH� UpFOXVLRQ� ��©� /HV� PXUV�TXL� OLPLWHQW�PRQ�KRUL]RQ� SHQGDQW�TXDWUH�PRLV�
HW�GL[� MRXUV�QH�PH�JrQHQW�JXqUH�� ª� �%k�� ������S�� ����9X�VRXV�FHW�DVSHFW�� OH� SRWHQWLHO�
GH� O
pSLVWRODLUH�VHPEOH�GpSDVVHU� OD� FRQFHSWLRQ�GH�0RUWLPHU� �������� TXL� OH� UHV WUHL QW�
j�OD� QpJRFLDWLRQ�G
XQ� WHPSV� LPDJLQDLUH�SRXU�H[SORLWHU�FH�TXH�-DQHW�*XUNLQ�$OWPDQ�
DSSHOOH� OD� IRQFWLRQ� GH� ©� FRQQH[LRQ� ª� RX� GH� ©� SRQW� ª� HQWUH� GHX[� SRLQWV� GLVWDQWV�
�$OWPDQ�� ������ S�� ����� &H� GpSDVVHPHQW� GHV� OLPLWHV� WRSRJUDSKLTXHV� SDU�
O
pSLVWRODLUH� HVW� pJDOHPHQW� LOOXVWUp� GDQV� 8Q� FKDQW� pFDUODWH�� R�� O
pFKDQJH� GH� OHWWUHV�
GHYLHQW� OH�PR\HQ�G
DER OLU� OD� GLVWDQFH�PLVH�HQWUH� OHV� DPRXUHX[� SDU� OHV� SDUHQWV��

1pJRFLHU�GHV� OLHQV�

'qV� OHV� SUHPLqUHV� SDJHV� G
8QH� VL� ORQJXH� OHWWUH�� XQH� DXWUH� IRQFWLRQ� GH�
O
pFKDQJH�pSLVWRODLUH�VH� GHVVLQH�� ©� -
DL� UHoX� WRQ� PRW�� (Q� JXLVH�GH� UpSRQVH�� M
RXYUH�
FH� FDKLHU�� SRLQW�G
DSSXL� GDQV� PRQ� GpVDUURL� �� QRWUH� ORQJXH� SUDWLTXH�P
D� HQVHLJQp�
TXH� OD� FRQILGHQFH� QRLH� OD� GRXOHXU�� ª�%k�� ������ S�� ��� &HWWH� UpIpUHQFH�j� XQ� SDUWDJH�
TXL� VH� UpYqOH� rWUH� XQ� VRXHL�HQ� SRXU� 5DPDWRXOD\H� HVW� HQ� IDLW� pYRTXpH� SDU� SOXVLHXUV�
FULWLTXHV�TXL�\�YRLHQW�OH� EXH�SULQFLSDO�GH�OD�FRUUHVSRQGDQFH��FHOXL�GH�O
pSDQFKHPHQW�
GHV� GRXOHXUV�j� WUDYHUV� XQH�VROLGDULWp�HQWUH�IHPPHV���

9RLU� j�FH� VXMHU�$QQ�0F(ODQH\�-RKQVRQ� ������� S�� ������ .HLUK� /�� :DONHU� ������� S�� ����� HU�
0LOGUHG�0RUULPHU�������S�� �����
��



���)RQFWLRQV�GH� O
pSLVWRODLUH�FKH]�0DULW�PD�%k�

(Q� IDLW�� VL� 5DPDWRXOD\H�GRLW�DVVLVWHU� DX�0LUDVVH� LPSRVp� SDU� OD� FRXWXPH�TXL�
YHXW� TX
RQ� GpSRXLOOH� VRQ� GpIXQW�PDUL� GH� VHV� VHFUHWV�� HOOH� IDLW� HQ� TXHOTXH�VRUWH� VRQ�
SURSUH� 0LUDVVH� GH� OD� PL�WHPSV� GH� OD� YLH� HQ� VH� UpYpODQW� SDU� OHV� OHWWUHV�� 3OXW{W�TXH�
SUHQGUH� j� WpPRLQ� OHV� PHPEUHV� GH� OD� IDPLOOH�� FRPPH� O
DXUDLW� H[LJp� OD� WUDGLWLRQ�
UHOLJLHXVH�� 5DPDWRXOD\H� VH� ©� GpYRLOH� ª� GHYDQW� $LVVDWRX�� &HWWH� GHUQLqUH� HVW� DORUV�
SUpVHQWpH� FRPPH� XQH� DPLH�� PDLV� DXVVL� FRPPH� O
LQGLTXH�$QQ�0F(ODQH\�-RKQVRQ�
������� S�� ��������� HQ� WDQW� TXH� OHFWULFH� LGpDOH�� GDQV� OD� WUDPH� QDUUDWLYH� PrPH��
5DPDWRXOD\H�PDLQWLHQW�DLQVL ��DX� VHLQ� G
XQ�HVSDFH�TXL� OD� FLUFRQVFULW�GDQV�VRQ�GHXLO��
XQ� OLHQ�VLJQLILFDWLI�DYHF� O
H[WpULHXU�SDU�O
HQWUHPLVH�G
XQ�UHJDUG�FRPSOLFH�TXL� SDUWDJH�
VD� PLVH�HQ� PDUJH�GH�OD�VRFLpWp� ��©� +LHU�� WX�DV� GLYRUFp��$XMRXUG 
KXL� MH� VXLV� YHXYH�� ª�
�%k�� ������ S�� ���

0DLV� OD� QDUUDWLRQ�G
8QH�VL� ORQJXH�OHWWUH�GpSDVVH�O
DGUHVVH�j�O
DPLH�LQWLPH�SRXU�
pYRTXHU� OH� SDUFRXUV� GH� FHWWH� GHUQLqUH�� RXYUDQW� DLQVL� O
HVSDFH� GH� OD� FRQILGHQFH� j�
G
DXWUHV�YRL[� GH� IHPPHV��$LQVL�� OH� UpFLW�GH� O
H[SpULHQFH�G
LQWHUQHPHQW�GH�-DFTXHOLQH�
HVW� UHSULV� SDU� OD� QDUUDWULFH� TXL� LQWHUURJH� HOOH�PrPH� OH� VHQV� GH� VD� GpPDUFKH� ��
©� SRXUTXRL� DL�MH� pYRTXp� O
pSUHXYH� GH� FHWWH� DPLH"� ª� �%k�� ������ S�� ���� &H� TXL� VH�
SUpVHQWH�FRPPH�XQH�SDUHQWKqVH�RX� XQ� pJDUHPHQW�GH� OD� QDUUDWLRQ� SDUWLFLSH�HQ� IDLW�
G
XQH� VWUDWpJLH� UKpWRULTXH� TXL� FRQVLVWH� j� GpPRQWUHU� TXH� O
H[SpULHQFH� G
XQH�
VRXIIUDQFH�OLpH�j�OD� SRO\JDPLH�HVW� SDUWDJpH�SDU�SOXVLHXUV�IHPPHV� �©� -H�FRPSWDLV�OHV�
IHPPHV� FRQQXHV�� DEDQGRQQpHV� RX� GLYRUFpHV� GH� PD� JpQpUDWLRQ� ª� ������� S�� �����
,���pYRFDWLRQ� GH� FHV� GLYHUVHV� ILJXUHV� IpPLQLQHV� LQVFULW� OD� QDUUDWULFH� GDQV� XQH�
FRPPXQDXWp�GH� IHPPHV� TXL� WUDQVFHQGH� OHV� IURQWLqUHV� VRFLDOHV�� $LVVDWRX� UUDQVJUHVVH�
OD� ORL�GHV� FDVWHV� ��HOOH�HVW�XQH�ILOOH� GH� IRUJHURQ�HW�D�PDULp�XQ� QREOH��-DFTXHOLQH��SRXU�
VD� SDUW�� IDLW� IL� GHV� DSSDUWHQDQFHV� FXOWXUHOOHV� �� G
RULJLQH� LYRLULHQQH�� HOOH� pSRXVH� XQ�
6pQpJDODLV��

1pJRFLHU�OHV�DSSDUWHQDQFHV�

'DQV� 8Q� FKDQW� pFDUODWH�� OH� ELOOHW� TXH� 6RXNH\QD� ODLVVH� DQRQ\PHPHQW� j�
0LUHLOOH�� VD� EHOOH�V°XU� �%k�� ������ S�� ������ V
LQVFULW� GDQV� OD� PrPH� ORJLTXH� GH�
VROLGDULWp� IpPLQLQH�TXL� IDLW� IL� GHV� RULJLQHV�VRFLDOHV� HW�PrPH�FXOWXUHOOHV�� &HWWH� OHWWUH�
GH� 6RXNH\QD� j� VD� EHOOH�VRHXU�� ELHQ� TX
HOOH� VRLW� GHV� SOXV� EUqYHV� �� ©� 7X� DV� XQH�
FR�pSRXVH�VpQpJDODLVH��6L� WX�YHX[�HQ�VDYRLU�SOXV��VXLV�WRQ�PDUL� ª��������S�� ������PHW�
HQ� pYLGHQFH� OD� WHQVLRQ� TXH�6RXNH\QD�YLW� HQWUH�VD� ILGpOLWp� j� VD� IDPLOOH� HW�VRQ�DPLWLp�
SRXU�0LUHLOOH�� /HV�OLHQV� IDPLOLDX[� O
HPSrFKHQW�GH�SDUOHU�� ©� 6RQ�F°XU�FRPSDWLVVDLW�

&H�OL HQ�DPLFDO�HQWUHWHQX�SDU�OD�FRUUHVSRQGDQFH� SUpVH QWH�OHV�FDUDFWpUL VWLTXHV� GH�FRQILDQFH�FW�GH�
FDQGHXU�TX
$OWPDQ� GpILQLW� FRPPH� IRQGDWUL FHV� GH� OD� FR QILGHQFH� GDQV� OH� FDGUH� GH� O
 pFKDQJH� pSLVWRODLUH�
KDVp� VXU�O
DPLWLp� �$OWPDQ�� ������ S�� ������

��



��� &DUROLQH�*LJXqUH�

SURIRQGpPHQW��0DLV�VD� ODQJXH�QH�VH�GpOLDLW�SRLQW�� ª� �������S�� �����7RXWHIRLV��FHWWH�
DSSDUWHQDQFH� IDPLOLDOH� QH� O
HPSrFKH� SDV� G
pFULUH� SRXU�GLUH� O
LQGLFLEOH� j� VRQ� DPLH��
SRXU�OXL� WUDQVPHWWUH�SDU�pFULW�FH� TX
HOOH�QH�SHXW�OXL� GLUH�GH�YLYH�YRL[��

&
HVW� DXVVL� HQ� VRXUGLQH� TX
$LVVDWRX� UHIXVH� G
DFFHSWHU� OD� SRO\JDPLH� GH� VRQ�
PDUL�� OXL� PDQLIHVWDQW� SDU� pFULW� VRQ� GpVDFFRUG� �� ©� 9RLOj�� VFKpPDWLTXHPHQW�� OH�
UqJOHPHQW� LQWpULHXU�GH�QRWUH�VRFLpWp�DYHF�VHV� FOLYDJHV� LQVHQVpV��-H� QH�P
\�VRXPHWWUDL�
SRLQW� >��� @�7RQ� UDLVRQQHPHQW�TXL� VFLQGH�HVW� LQDGPLVVLEOH�� >���� @�-H� PH� GpSRXLOOH� GH�
WRQ�DPRXU��GH�WRQ�QRP�� ª� �%k�� ������S�� ����5DPDWRXOD\H�HVW�DX�IDLW�GX�FRQWHQX�GH�
OD� OHWWUH�� VDQV� GRXWH�JUkFH�j�VRQ�VWDWXW�G
DPLH�SULYLOpJLpH�� HW�QRQ�SDUFH�TX
$wVVDWRX�
DXUDLW�GpFODUp�©SXEOLTXHPHQW� ª� VD� FROqUH�� (Q�FH� VHQV�� OD� FLWDWLRQ�PRW�SRXU�PRW�GH�
OD� PLVVLYH� GH� UXSWXUH� G
$LVVDWRX� DYHF� VRQ� PDUL� ODLVVH� HQWUHYRLU� OH� GHJUp� G
LQWLPLWp�
TXH�SDUWDJHQW�OHV� DPLHV�� PDLV� LQWHUURJH�DXVVL� OH� VHQV�GX�FKRL[�GH� OD�YRLH�pSLVWRODLUH��

&RPPH�OH�VRXOLJQH�0LOOHU��������S�� ����������OD�GpFRXYHUWH�GH�O
XQLYHUV�GHV�
OLYUHV� FRQVWLWXH� XQ� MDORQ� GpWHUPLQDQW� GDQV� O
DIIUDQFKLVVHPHQW6� G
$LVVDWRX� HW� GH�
5DPDWRXOD\H�� /D� VFRODULVDWLRQ� GHV� MHXQHV� ILOOHV� PLVH� GH� O
DYDQW� SDU� OH� V\VWqPH�
FRORQLDO� Q
DOODLW� SDV�� VHORQ� OD� QDUUDWULFH� G
8QH� VL� ORQJXH� OHWWUH�� VDQV� OD� UHPLVH� HQ�
TXHVWLRQ� G
XQ�RUGUH� WUDGLWLRQQHO� ��©� &H�TXH� OD� VRFLpWp� WH� UHIXVDLW�� LOV� >OHV� OLYUHV@� WH�
O
DFFRUGqUHQW� ª� �%k�� ������ S�� ���� HW�©� >Q@RXV�VRUWLU�GH� O
HQOLVHPHQW�GHV� WUDGLWLRQV��
VXSHUVWLWLRQV�HW�P°XUV�� QRXV�IDLWH� DSSUpFLHU�GH�PXOWLSOHV�FLYLOLVDWLRQV�VDQV� UHQLHU�OD�
Q{WUH� ª� ������� S�� ����� /HV� GHUQLHUV�PRWV�GH�FHWWH�FLWDWLRQ�VXJJqUHQW�TXH�OH� SDVVDJH�
j� O
pFULWXUH�� j� OD� OHWWUH� �j� O
pFULWXUH� GHV� OHWWUHV��� GHYLHQW� XQ� PR\HQ� GH� FRQWHVWHU� OD�
WUDGLWLRQ�SRO\JDPH��PRWLI�SULQFLSDO�GX�URPDQ�� WRXW�HQ�UHFRQGXLVDQW�XQH�KLpUDUFKLH�
GH�YDOHXUV� SURSUHV�j� OD� FXOWXUH�ZRORI�TX
LOOXVWUHQW�G
DXWUHV�DXUHXUHV�VpQpJDODLVHV��� HW�
TXH� WKpRULVH� 3DSD� 6DPED�'LRS� GDQV� VRQ�$UFKpRORJLH� OLWWpUDLUH� GX� URPDQ� VpQpJDODLV�
�������� &HOXL�FL� pFULW�j� SURSRV�GH� OD� QDUUDWULFH� ��

5DPDURXOD\H� HVW�SOXV� FRQIRUPH�DX[� SULQFLSHV�FOpV� GH� O
K\SRFXOWXUH�ZRORI� ��OH�PXQ�
�SDWLHQFH�GDQV� OD�VRXIIUDQFH��� OH�\DUX��SROLWHVVH�HQ�URXWHV�FLUFRQVWDQFHV��� OH� WHUDQJD��OD�
FLYLOLWp� ��OH�VXWXUD��OD� IDFXOWp�GH�QH�SDV� IURLVVHU� O
DPRXU�SURSUH�G
XQ�SDUWHQDLUH�VRFLDO��
>�� � ��@� ,O� V
DJLW� SRXU� 5DPDURXOD\H�� URXW� HQ� UHVWDQW� GDQV� OH� URQ� GX� ZD[� MX� UDIHW�
�OD� SDUROH�EHOOH��� GH� SURGXLUH�XQ�ZD[�GsJJ�� XQH�SDUROH�GH�YpULWp�� �������S��������

(Q� FKRLVLVVDQW� O
pFULW�� GDQV� XQ� FRQWH[WH� LQWLPLVWH� FUpp� SDU� O
pFKDQJH�
pSLVWRODLUH��5DPDWRXOD\H��FRPPH�OH� IRQW�j� SOXV�SHWLWH�pFKHOOH�6RXNH\QD�HW�$wVVDWRX��

/H�FULWLTXH� Q
pYDFXH�SDV�OH�FDUDFUqUH� PDUJLQDOLVDQU�G 
XQ� UHFRXUV�j�O
pFULUXUH�HQ� IUDQoDLV�GDQV�
XQH�VRFLpUp�R�� XQH�SDUWLH� OLPLUpH� GH� OD� SRSRODULRQ� D� DFFqV�G
XQH�SDUU�j� OD� ODQJXH� IUDQ oDLVH�HU�G 
DXQH�
SDUU�j�O
pFULUXUH��
*� 3HQVRQV� LFL� j�$PLQDUD�6RZ� )DOO� DYHF� /H� 5HYHQDQW�������� HU� /D�JUqYH�GHV� EDWW�V� �,������ j�
$PLQDUD�0DwJD� .D� DYHF� /D� 9RLH�GX� 6DOXW� ������� RX� j� 1DILVVDURX� 'LDOOR� DYHF�'H�7LOqQH� DX� 3ODWHDX�
�,������

��



���)RQFWLRQV�GH� O
pSLVWRODLUH� FKH]�0DULDPD�%G�

VH� UpYqOH� WRXW�HQ�PDLQWHQDQW�OH�VHFUHW�� V
pSDQFKH�VDQV�VH�GLUH�� VDQV� URPSUH�OH�VLOHQFH�
UHFRPPDQGp� SDU� OD� WUDGLWLRQ�� /D� OHWWUH� GHYLHQW� DLQVL� OH� OLHX� GH� QpJRFLDWLRQ� GH� OD�
FRQWUDLQWH�VRFLDOH�� XQH�IRUPH�GH�FRPSURPLV�HQWUH�OH� GLUH�HW�OH� WDLUH��

&H� Q
HVW� HIIHFWLYHPHQW� TXH� IDFH� j�7DPVLU�� TX
HOOH� GpFRQVLGqUH� IUDQFKHPHQW��
TXH�5DPDWRXOD\H�DIILUPH�GH�YLYH�YRL["�VRQ�GpVDFFRUG�IDFH� j�XQ�KRPPH�

0D� YRL[� FRQQDvW� WUHQWH� DQQpHV� GH� VLOHQFH�� WUHQWH� DQQpHV� GH� EULPDGHV�� (OOH� pFODWH��
YLROHQWH�� UDQW{W�VDUFDVWLTXH�� WDQW{W�PpSULVDQWH��>���� @�7X�RXEOLHV�TXH�M
DL�XQ�F°XU��XQH�
UDLVRQ�� TXH�MH�QH�VXLV� SDV� XQ�REMHW�TXH�O
RQ�VH�SDVVH�GH�PDLQ�HQ�PDLQ��7X� LJQRUHV�FH�
TXH�VH�PDULHU�VLJQLILH�SRXU�PRL� ��F
HVW�XQ� DFWH�GH�IRL� HW�G
DPRXU��XQ�GRQ� WRWDO�GH�VRL�
�%k�� ������S�� �����

/H� SDVVp� GHV� WUHQWH� DQQpHV� GH� VLOHQFH� DSSDUDvW� FRPPH� OH� VLJQH� G
XQ�
FRQIRUPLVPH� TXL� MXVWLILH� DXVVL�� DSUqV� WDQW� G
HIIRUWV� SRXU� OD� WDLUH�� O
LQWHQVLWp� G
XQH�
SDUROH� TXL� pFODWH6�� ,���KRQQHXU� VH� SURILOH� HQFRUH� HW� WRXMRXUV� GHUULqUH� O
LPSRUWDQFH�
DFFRUGpH�DX�PDULDJH��/H�YrWHPHQW�GDQV�OHTXHO�VH�GUDSH�PpWDSKRULTXHPHQW�$LVVDWRX�
j�OD� ILQ� GH�VD�OHWWUH� j�0DZGR��©� VHXO� KDELW�YDODEOH�GH�OD�GL�JQLWp� ª��%k�� ������S�� �����
HVW� UpFXSpUp�SDU�5DPDWRXOD\H� ��©� -H�O
HQGRVVDLV� >PD�VROLWXGH@� j�QRXYHDX�FRPPH�XQ�
YrWHPHQW�IDPLOLHU�� 6D�FRXSH�P
DOODLW�ELHQ��-H�P
\� WURXYDLV�DYHF�DLVDQFH�Q
HQ�GpSODLVH�
j� )DUPDWD�� ��� ������� S�� ����� 6L� FHW� LGpDO� GH� GLJQLWp� SRXUVXLYL� SDU� 5DPDWRXOD\H�
V
LQVSLUH�GH�FHOXL� TXH�VHPEOH�UpDOLVHU�$wVVDWRX�� OD� QDUUDWULFH�FKRLVLW��TXDQW�j�HOOH�� GH�
SUHQGUH�SDWLHQFH�G
DERUG� IDFH� DX�FRPSRUWHPHQW�SRO\JDPH�GH� VRQ� PDUL� HW� HQVXLWH�
GH� QH� SDV� V
H[LOHU� SK\VLTXHPHQW�� PDLV� GH� YLYUH� VD� GLIIpUHQFH� DX� VHLQ� GH� VD� VRFLpWp��
,���DUUDFKHPHQW� DX[�KDELWXGHV� WUDGLWLRQQHOOHV�PHQWLRQQpHV�GDQV�OD� GHUQLqUH�OHWWUH�HQ�
WpPRLJQH�ELHQ�� &HUUH�GLIIpUHQFH�PHW�GH� O
DYDQW�XQH�FROODERUDWLRQ�TXL� Q
HVW� SDV� XQH�
LPLWDWLRQ�� PDLV� XQH� UHSULVH� SRXU�VRL�� GDQV� VHV� OLPLWHV� SHUVRQQHOOHV�� GH� O
H[SpULHQFH�
GH�O
DXWUH��

1pJRFLHU�OH�JHQUH�

/D� GpPDUFDWLRQ� GH� FHUUH� SULVH� GH� SDUROH� VXEMHFWLYH� Q
HVW� WRXWHIRLV� SDV� VL�
FODLUHPHQW� GpILQLH� GDQV� OD� QDUUDWLRQ� G
8QH� VL� ORQJXH� OHWWUH�� TXL� SDUIRLV� VRUW�
OLWWpUDOHPHQW�GH� VHV� JRQGV�� &RQVLGpUDQW� FHV� DPELJXwWpV� GDQV� OD� WUDPH� QDUUDWLYH�� LO�
GHYLHQW� SUREOpPDWLTXH� G
DVVRFLHU� 8QH� VL� ORQJXH� OHWWUH� j� XQH� pFULWXUH� VWULFWHPHQW�
pSLVWRODLUH�� /D� PrPH�GLIILFXOWp�VXUJLW�G
DLOOHXUV� ORUVTX
RQ� WHQWH�GH�GpILQLU�FH� URPDQ�

�� (OOH� D�G
DXWUH�SDUU�GpFOLQp�� SDU� OHWWUH�� OD� SURSRVLWLRQ� GH�PDULDJH�TXH� OXL� IDLVDLW� 'DRXGD�� XQ�
SUpWHQGDQW�GH� ORQJXH� GDWH�� pYRTXDQW� DORUV� OH� PrPH�JHQUH�G
DUJXPHQWV� TX
$wVVDURX� GDQV� VD� OHWWUH� GH�
UXSWXUH�DYHF� 0DZGR��
�� $OWPDQ�PHW�GH�O
DYDQW�FHUUH�IRQFWLRQ�GX�SDVVp�GpWHUPLQDQW�RX�PHWWDQW�HQ� OXPLqUH�OH�©�SLYRW�
GX�SUpVHQWª� �$OWPDQ�� ������S�� ����� SRXU�MXVWLILHU� OHV� GpFLVLRQV�TXL�HQ� GpFRXOHQW��



��� &DUROLQH�*LJXqUH�

FRPPH�XQH�DXWRELRJUDSKLH��� 6HORQ�-DQHW�*XUNLQ�$OWPDQ� �������S�� ���������� WURLV�
FULWqUHV� VRQW� HPEOpPDWLTXHV� GX� JHQUH� pSLVWRODLUH� �� OD� UHODWLRQ� HQWUH� XQ� ©� MH� ª�
pFULYDQW�HW�XQ� ©� WX� ª� OLVDQW�� OD� QDUUDWLRQ�DX�SUpVHQW�TXL�VHUW�GH�SLYRW�SRXU�H[SORUHU�
OH� SDVVp� HW� OD� SRO\YDOHQFH� WHPSRUHOOH� DOOLDQW� OHV� WHPSV�GH� O
pFULWXUH� HW� GH� OD� OHFWXUH��
2U�� LO� HVW� pYLGHQW�TX
8QH�VL� /RQJXH� /HWWUH�FRPSURPHW�FH� TX
RQ�VHUDLW� WHQWp�G
DSSHOHU�
OH� ©� SDFWH�pSLVWRODLUH� ª� HQ� IDLVDQW� HQWRUVH�DX�SUHPLHU�FULWqUH��

'
DERUG�� OD� QDUUDWLRQ� TXLWWH� j� TXHOTXHV� UHSULVHV� OD� VXEMHFWLYLWp� GH�
5DPDWRXOD\H� pFULYDQW� XQH� OHWWUH� j� VRQ� DPLH� SRXU� DGRSWHU� XQH� SHUVSHFWLYH�
RPQLVFLHQWH�� /H� YR\DJH� GH�7DQWH� 1DERX�� SDU� H[HPSOH�� HVW� GpFULW� GH� O
LQWpULHXU� ��
OH� UpFLW� VXLW� OH� SHUVRQQDJH� QRQ� VHXOHPHQW� GDQV� OH� GpWDLO� GH� VHV� GpSODFHPHQWV�� j�
WUDYHUV� GHV� GHVFULSWLRQV� GpWDLOOpHV� GH� SD\VDJHV�� PDLV� DXVVL� GDQV� OH� ILO� GH� VHV�
UpIOH[LRQV��©�$VVRFLDQW�GDQV�VD�SHQVpH�ULWHV�DQWLTXHV�HW�UHOLJLRQ��HOOH�VH� UDSSHOD�OH� ODLW�
j�YHUVHU� GDQV� OH� 6LQH� SRXU� O
DSDLVHPHQW� GHV� HVSULWV� LQYLVLEOHV� ª� �%k�� ������ S�� �����
©� >H@OOH� SHQVDLW�j�WRL�� ILJQRODQW�VD� YHQJHDQFH�� PDLV�VH� JDUGD�ELHQ�GH� SDUOHU�GH� WRL�� GH�
OD� KDLQH� TX
HOOH� W
DYDLW� YRXpH�� ª� ������� S�� ���� /D� QDUUDWULFH�V
LPPLVFH�GH� OD� PrPH�
IDoRQ� GDQV� OD� SHQVpH�GH�1DERX� ��©� (OOH� SHQVDLW�j� OD� JUDQGH�PRUWDOLWp� LQIDQWLOH�TXH�
GHV� QXLWV� GH� YHLOOH� HW� GH� GpYRXHPHQW� QH� IRQW� SDV� UpJUHVVHU�� (OOH� VRQJHDLW� ��
�3DVVLRQQDQWH�DYHQWXUH�TXH� GH� IDLUH� G
XQ� EpEp� XQ� KRPPH�VDLQ�� 0DLV� FRPELHQ� GH�
PqUHV� UpXVVLVVHQW"�� ª� ������� S�� ���� &HV� SDVVDJHV�� XQH� IRLV� pFDUWpH� OD� SRVVLELOLWp�
G
XQH�PDODGUHVVH� G
pFULWXUH�� ODLVVHQW� SUpVDJHU� OD� GLIILFXOWp� GH� FLUFRQVFULUH� OHV� OHWWUHV�
GH�5DPDWRXOD\H�j�XQH�SULVH�GH�SDUROH� XQLTXHPHQW�LQGLYLGXHOOH��

'H� SOXV�� LO� HVW� SRVVLEOH� G
LQWHUURJHU� O
DXWUH� S{OH� GH� FH� FRXSOH� GHVWLQDWHXU��
GHVWLQDWDLUH�� HQ� VH� GHPDQGDQW�j� TXL� V
DGUHVVH� OD� QDUUDWULFH�� 3OXVLHXUV� UXSWXUHV� GDQV�
O
DGUHVVH� LQLWLDOH� j� $wVVDWRX� SRVHQW� OD� TXHVWLRQ� G
XQ�DXGLWRLUH� TXL� V
pODUJLW� HW� QH�VH�
OLPLWH�SOXV�j�OD� VSKqUH�SULYpH�TXH�SDUWDJHQW�OHV�GHX[�DPLHV��$LQVL��VL� OH� SUHPLHU©� 7X�
ª� GH� OD� OHWWUH�VL[� GpVLJQH�FODLUHPHQW�$wVVDWRX�� DYHF�TXL� OD� QDUUDWULFH�VH� UHQG� SRXU� OD�
SUHPLqUH� IRLV� j� 3RQF\� 9LOOH�� OH� VHFRQG� SDUDJUDSKH� GH� FHWWH� OHWWUH� V
DGUHVVH�
GLUHFWHPHQW�j�0RGRX�)DOO� �©� 0RGRX�)DO��� j��
 LQVWDQW�R�� WX� W
LQFOLQDLV�GHYDQW�PRL�
SRXU� P
LQYLWHU� j� GDQVHU� >��� @� 4XDQG� QRXV� GDQVLRQV�� WRQ� IURQW� GpMj� GpJDUQL� ª�

�%k�� ������ S������ &DGUHVVH� VH� GpSODFH� VXEUHSWLFHPHQW�� OH� ©� WX� ª� HW� OH� © QRXV� ª�

UHQYR\DQW�� OH� WHPSV�G
pYRTXHU�OHV� SUHPLHUV�PRPHQWV�GX�FRXSOH��j�XQ�DXWUH�OLHQ�TXH�
FHOXL�pWDEOL� SDU�OD�FRUUHVSRQGDQFH�� 3OXV�EUXVTXH�HQFRUH�FHWWH�DSRVWURSKH�ODQFpH�DX[�
PpGHFLQV� WUDLWDQW� GHV� IHPPHV� GpSUHVVLYHV� �� ©� 'RFWHXUV�� SUHQH]� JDUGH�� VXUWRXW� VL�
YRXV� Q
rWHV� SRLQW�QHXURORJXHV�RX�SV\FKLDWUHV�� 6RXYHQW�OHV� PDX[�GRQW�RQ�YRXV� SDUOH�

R� &
HVW� FH� TXH�-RVLDV� 6HPXMDQJD� ���������� GpPRQWUH�� SDU� VD� ORQJXH� LQWURGXFWLRQ� VXU� OH� SDFWH�
DXWRELRJUDSKLTXH�GH� /HMHXQH�� 6HPXMDQJD�HQ� YLHQW� ILQDOHPHQW� j� SURSRVHU�XQH� LQWpUHVVDQWH� PL[LWp�GHV�
JHQUHV� pSLVWRODLUH� FW�DXWRELRJUDSKLTXH��



���)RQFWLRQV�GH� O
pSLVWRODLUH� FKH]�0DULDPD�%k�

SUHQQHQW� UDFLQH� GDQV� OD� WRXUPHQWH�PRUDOH�� ª� ������� S�� ���� 'H� WRXWH�pYLGHQFH�� OD�
QDUUDWLRQ� WUDQVFHQGH�O
pFKDQJH� LQWLPH�HW�FHWWH�SULVH�GH�SDUROH�VLQJXOLqUH�SRXU�HQWUHU�
HQ�FRQWDFW�� HQ� GLDORJXH�� DYHF� OD� VSKqUH�SXEOLTXH�HW�OHV� KRPPHV�TXL� OD� FRQVWLWXHQW��
/D� TXHVWLRQ� TXH� 'DRXGD� SRVH� SHQGDQW� XQH� GH� VHV� GLVFXVVLRQV� KRXOHXVHV� DYHF� OD�
QDUUDWULFH�HVW� WRXW�j�IDLW� SHUWLQHQWH�HQ� FH�VHQV��©� $�TXL� W
DGUHVVHV�WX�5DPDWRXOD\H"�
�!� ������� S�����

/pFULWXUH� GH� 0DULDPD�%k� JDJQH� SHXW�rWUH� j� rWUH� LQWHUURJpH� VRXV� O
DQJOH� GH�
O
DGUHVVH� TXH� YpKLFXOH� OH� FKRL[� GH� O
pSLVWRODLUH�� /D� WUDQVJUHVVLRQ� GHV� FULWqUHV�
IRQGDWHXUV�GH�FH�JHQUH�DWWLUH�O
DWWHQWLRQ�VXU�OHV� OLHQV� TXH�OD� QDUUDWULFH�WHQWH�G
pWDEOLU�
QRQ�VHXOHPHQW�HQWUH� OHV� IHPPHV�� PDLV� DXVVL� HQWUH� OHV� KRPPHV�HW� OHV� IHPPHV�� HW�� j�
SOXV�JUDQGH�pFKHOOH��HQWUH�OHV�VSKqUHV�LQWLPH�HW�SROLWLTXH��&HWWH�WHQVLRQ�HQWUH�OH�SULYp�
HW� OH� SXEOLF�VH� OLW�� FKH]� OD� SOXSDUW�GHV� FULWLTXHV�GH�%k�� GDYDQWDJH�G
XQ�SRLQW�GH�YXH�
WKpPDWLTXH� TXH� IRUPHO�� HW� FKDFXQ� \� WURXYH� XQH� H[SOLFDWLRQ�� (OOH� SUHQG� OD� ILJXUH�
G
XQ� SDUDOOqOH� HQWUH� PpQRSDXVH� HW� GpFRORQLVDWLRQ� FKH]� :DONHU� �������� HQWUH�
FXOWXUH� ZRORI�HW� RFFLGHQWDOH� FKH]� 'LRS� �,������ HW� HQWUH� VLOHQFH� HW� pFULWXUH� FKH]�
0LOOHU� ��������

$FFHSWHU�GH�IDLUH� OH� QpFHVVDLUH�DOOHU�UHWRXU�HQWUH�OH� VXEVWUDW�FXOWXUHO�FRQYRTXp�
SDU�0DULDPD�%k�HW� OH� WUDYDLO� IRUPHO� TX
HOOH�HIIHFWXH�REOLJH� XQH� OHFWXUH�TXL� QH� SHXW�
VH�VDWLVIDLUH�GH�FpOpEUHU�O
HXSKRULH�G
XQ�GLVFRXUV�IpPLQLVWH�OLEpUDWHXU�HW�TXL�GRLW�WHQLU�
FRPSWH� GHV� QXDQFHV� TXH� O
pFULWXUH� DSSRUWH�� /H� WUDYDLO� GH� O
pFULYDLQH� UpVLVWH� j�
O
LQWHUSUpWDWLRQ� XQLYRTXH� HW� GpPRQWUH� TXH� ULHQ� Q
HVW� FODLUHPHQW� WUDQFKp� GDQV� OD�
QpJRFLDWLRQ�GX�FXOWXUHO�HW�GX�SHUVRQQHO��GH�O
HQJDJHPHQW�VRFLDO�HW�GH�O
DFWH�FUpDWHXU��
/RVFLOODWLRQ�GH�0DULDPD�%k�HQWUH�O
pFULWXUH� LQWLPLVWH�� YRLUH�DXWRELRJUDSKLTXH��HW�OH�
SDPSKOHW�VH� PDQLIHVWH�GDQV� XQH�QpJRFLDWLRQ�GX�JHQUH�pSLVWRODLUH�SRXU�IDLUH� FH� TXH�
SOXVLHXUV� DXWHXUV� GHSXLV� 0DGDPH� GH� *UDILJQ\� IRQW�� F
HVW�j�GLUH� SUHQGUH� HQ�
VRXUGLQH�OD� SDUROH�VXU�XQ�RUGUH�VRFLDO�GRQQp�� 3LRQQLqUH�GH� O
pFULWXUH�GHV� IHPPHV� DX�
6pQpJDO�� %k� QH� UpVLVWH� SDV� j� OD� WHQWDWLRQ� G
HQ� GLUH� OH� SOXV� SRVVLEOH� DILQ� G
RXYULU� XQ�
QRPEUH�PD[LPDO� GH� YRLHV�� TXLWWH�j� SRUWHU� SOXVLHXUV� FKDSHDX[� j� OD� IRLV�� /D� WHQVLRQ�
HQWUH�OD� VSKqUH�SULYpH�HW� OD� VSKqUH�SXEOLTXH�QH�VH� UpVRXW�SDV� ��©� 7DQW�SLV� SRXU�PRL��
VL� M
DL�HQFRUH�j� W
pFULUH� XQH�VL� ORQJXH� OHWWUH�� ª� �%k�� ������ S������ /pFULYDLQH�HVW� j� OD�
IRLV� IHPPH�GH�PRWV�HW�G
LGpHV��



��� &DUROLQH�*LJXqUH�
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$OWPDQ��-DQHW�*XUNLQ�� ������(SLVWRODULW\� �$SSURFKHV�WR�D�)RUP��&ROXPEXV�
2KLR�6WDWH�8QLYHUVLW\�3UHVV�� ����S��

%k��0DULDPD�� ������8Q�FKDQW�pFDUODWH��'DNDU��1RXYHOOHV�eGLWLRQV�$IULFDLQHV�
GX�6pQpJDO�� ����S��

���� �� ������ 8QH� 6W� ORQJXH� OHWWUH�� 'DNDU� 1RXYHOOHV� eGLWLRQV�
$IULFDLQHV�� ���� S��

&DEDNXOX�� 0ZDPED�� ������ ©� /D� OHWWUH� �� JHQUH� IpPLQLQ� RX� XQH� VSpFLILFLWp�
JpQpULTXH"� ª�� 3DODEUHV�� QR�� ��HW���� S�� ���� �����

'LRS�� 3DSD�6DPED�� ������$UFKpRORJLH�OLWWpUDLUH�GX� URPDQ�VpQpJDODLV�� ,LFULWXUH�
URPDQHVTXH� HW� FXOWXUH� UpJLRQDOHV� DX� 6pQpJDO�� )UDQNIXUW� �� ,.2�9HUODJ� I�U�
,QWHUNXOWXUHOOH�.RPPXQLNDWLRQ�� ����S��

.ULVWHYD��-XOLD�� �����©� /H�7HPSV�GHV� IHPPHV� ª�� GDQV�/HV� QRXYHOOHV�PDODGLHV�
GH� O
kPH�� 3DULV� ��)D\DUG�� ����S��

0LOOHU�� &KULVWRSKHU�� ������ ©6HQHJDOHVH� :RPHQ� :ULWHUV�� 6LOHQFH�� DQG�
/HWWHUV�� %HIRUH� WKH�&DQRQ
V� 5RD'!�� GDQV� 7KHRU\� RI$IULFDLQV��&KLFDJR��7KH�
8QLYHUVLW\�RI�&KLFDJR�3UHVV�� S�� ���������

0F(ODQH\�-RKQVRQ��$QQ�� ������ ©� (SLVWRODU\�)ULHQGVKLS�� /D� SULVH�GH� SDUROH�
LQ�0DULDPD�%k
V� 8QH�VL� ORQJXH� OHWWUH� ª �� 5HVHDUFK� LQ�$IULFDQ�/LWHUDWXUHV�� QR�� ���
S�� ���������

0RUWLPHU�� 0LOGUHG�� ������ ©� (QFORVXUH�'LVFORVXUH� LQ� 0DULDPD� %k
V� 8QH� VL�
ORQJXH� OHWWUH�ª�� 7KH�)UHQFK� 5HYLHZ�� QR�� ��� S�� �������

3ODQWp�� &KULVWLDQH�� ������ /
pSLVWRODLUH�� XQ� JHQUH� IpPLQLQ"� 3DULV� +RQRUp�
&KDPSLRQ������S��

6HPXMDQJD��-RVLDV�� ������ ©� /HV� PpDQGUHV� GH� O
DXWRELRJUDSKLH�8QH� VL� ORQJXH�
OHWWUH�ª��� GDQV�'\QDPLTXH�GHV�JHQUHV�GDQV�OH�URPDQ�DIULFDLQ�
�pOpPHQWV�G
XQH�SRp�
WLTXH�WUDQVFXOWXUHOOH�� 3DULV� ��/�+DUPDWWDQ�� S�� ���������

:DONHU�� .HLWK� /�� ������ ©� 0DULDPD� %k�� 0HQRSDXVH�� (SLVWRODULW\�� DQG�
3RVWFRORQLDOLVP� ª�� GDQV� &RXQWHUPRGHUQLVP� DQG�)UDQFRSKRQH� /LWHUDU\� ��WKH�
&XOWXUH� &DPH� RI�6OLSNQRW�� 'XUKDP� 	� /RQGRQ� �� 'XNH� 8QLYHUVLW\� 3UHVV��
S�� ���������
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&DOL[WKH�%H\DOD�QDvW�j�'RXDOD��DX�&DPHURXQ��HQ� ������
R�� HOOH� JUDQGLW�� 0DUTXpH� SDU� O
H[WUrPH� SDXYUHWp� GH� O
$IULTXH��
HOOH� SULYLOpJLH� GHV� WKqPHV� OLWWpUDLUHV� TXL� UHIOqWHQW� FHWWH� UpDOLWp��
(OOH� IDLW� GHV�pWXGHV�HQ�JHVWLRQ�HW�HQ� OHWWUHV��¬����DQV�� HOOH�TXLWWH�
O
$IULTXH�SRXU�V
pWDEOLU�j�3DULV�R��HOOH�GHPHXUH�WRXMRXUV�DYHF�VRQ�
PDUL� HW� VHV� GHX[� HQIDQWV�� ¬� O
DJH� GH� ��� DQV�� HOOH� SXEOLH� VRQ�
SUHPLHU�URPDQ��&
HVW�OH�VROHLO�TXL�P
D� EU�OpH�� /DXUpDWH�� HQ� ������
GX� *UDQG� SUL[� OLWWpUDLUH� GH� O
$IULTXH� QRLUH� SRXU�0DPDQ� D� XQ�
DPDQW�� HQ� ������ GX� SUL[� 0DXULDF� SRXU�$VVp]H� O
$IULFDLQH�� HQ�
������GX�JUDQG�SUL[�GH�O
$FDGpPLH�IUDQoDLVH� SRXU�/HV�+RQQHXUV�
SHUGXV�� %H\DOD� GpFULW �� GDQV� VRQ� °XYUH�� OD� FRQGLWLRQ� GX�
PLQRULWDLUH� HW� GUHVVH� OH� SRUWUDLW� GHV� IHPPHV� DIULFDLQHV�� (OOH�
SUpVLGH� OH� &ROOHFWLI�eJDOLWp�HW�VRXWLHQW�GLIIpUHQWHV� FDXVHV� GRQW� OD�
0DLVRQ�GHV� 3HXSOHV�G
$IULTXH��

%LEOLRJUDSKLH�

&
HVW�OH�VROHLO�TXL�P
D� EU�OpH� ��������
7X� W
DSSHOOHUDV� 7DQJD� ��������
6HW�,OH�'LDEOH�OH�VDYDLW���������
/H� 3HWLW�SULQFH�GH� %HOOHYLOOH� ��������
0DPDQ�D�XQ�DPDQW���������
$VVq]H�O
$IULFDLQH���������
/HWWUH�G
XQH�$IULFDLQH�j�VHV� V°XUV�RFFLGHQWDOHV���������
/HV�+RQQHXUV�SHUGXV� ��������
/D�SHWLWH�ILOOH�GX� UpYHUEqUH� ��������
$PRXUV�VDXYDJHV� ��������
/HWWUH�G
XQH�DIUR�DIULFDLQH�j�VHV� FRPSDWULRWHV���������
&RPPHQW�FXLVLQHU�VRQ� PDUL�j�O
DIULFDLQH���������
/HV�DUEUHV�HQ�SDUOHQW�HQFRUH� ��������



&2536�)e0,1,1��3267&2/21,$/,60(�(7�75$16*5(66,21�

GDQV�7X� W
DSSHOOHUDV�7DQJD�GH�&DOL[WKH�%H\DLD�

0\ULDP�'XVVDXOW�

/H�JHQUH�IpPLQLQ��GDQV�VD�VLQJXODULWp��VH� SHUG� GDQV�FHWWH�ILJXUH� UpVLVWDQUH�PDLV�
GpMj� VRXPLVH� SDU� ILGpOLWp� � PDWHUQHOOH"� � DX[� GLHX[� PDVFXOLQV� HW� j� OD� JXHUUH�
HQUUH� KRPPHV��

/XFH� OULJDUD\�� 6H[HV�HW�SDUHQWpV�� �����

/ D� OLWWpUDWXUH�DIULFDLQH� IpPLQLQH� G
H[SUHVVLRQ� IUDQoDLVH� D�pWp� ORQJWHPSV� WpQXH��
VLOHQFLHXVH� HW� UHOpJXpH� GHUULqUH� OD� YRL[� PDVFXOLQH�R�� SUpGRPLQDLW� XQH�YLVLRQ�
GX� PRQGH� RULHQWpH� DXWRXU� GH� SUpRFFXSDWLRQV� VRFLDOHV�� FRORQLDOHV� HW�

SROLWLTXHV�� 1RQREVWDQW� OD� SUpJQDQFH�GH� OD� SDUROH�PDVFXOLQH�GDQV� FHWUH� SURGXFWLRQ�
OLWWpUDLUH�� OD� ILJXUH� IpPLQLQH�� HQ� WDQW�TX
REMHW�GH�GLVFRXUV�� Q
D�MDPDLV�pWp� WRWDOHPHQW�
pFDUWpH�GHV�pFULWV�PDVFXOLQV�TXL�RQW�UHODWp� OD�GRXORXUHXVH�UpDOLWp�DIULFDLQH� IpPLQLQH��
&HQHV�� TX
LO� V
DJLVVH� G
pFULYDLQV� WHOV� 0RQJR� %pWL�� )HUGLQDQG� 2\RQR� RX�$KPDGRX�
.RXURXPD ��� OD� IHPPH�DIULFDLQH�IXW�PDLQWHV�IRLV� UpYpOpH��GHVVLQpH��pFULWH�FRPPH�XQH�
LPDJH�PXOWLIRUPH�DXWRXU�GH� ODTXHOOH�V
LQVFULYHQW� OHV� FRQGLWLRQV�GH�YLH� GLIILFLOHV� GHV�
SD\V� DIULFDLQV�� 1pDQPRLQV�VH� SRVH� O
LPSpULHXVH� QpFHVVLWp�� SRXU� OD� IHPPH� DIULFDLQH�
^�� Q
D\DQW�MDPDLV�pWp�DXWDQW�FRQFHUQpH� ��� �%k�� ������ S�� �����GH�SUHQGUH�HQ� FKDUJH�FH�
GLVFRXUV� R�� O
RQ� SDUOH� G 
HOOH� HW� TXL� V
LQVFULW� G
HPEOpH� GDQV� XQH� GpPDUFKH� GH�
UHYHQGLFDWLRQ� GH� OD� SDUROH� SDU� OD� IHPPH� HOOH�PrPH�� ¬� FHW� pJDUG�� OD� SURGXFWLRQ�
OLWWpUDLUH�DIULFDLQH� IpPLQLQH� IDLW� HQWHQGUH�VHV� SUHPLHUV� EDOEXWLHPHQWV� SHX� DYDQW� OHV�
6ROHLOV� GHV� LQGpSHQGDQFHV���� VRLW� HQ� ������ j� OD� OXPLqUH� GH� 1JRQGD� �0DWLS�� �������
�� 1RPEUHX[� VRP� FHV� GLVFRXUV� VXU� OD� IHPPH� WHQXV� SDU� GHV� pFULYDLQV� PDVFXOLQV�� 0RQQW��
RX�UDJ�
� HW�GpILV� �������GH�$KPDGRX� .RXURXP�O� HVW� XQ� H[HPSOH�GHV� SOXV� SUREDQWV��

&HUUH� H[SUHVV LRQ�� HPSUXPpH� DX� URPDQ� pSRQ\PH� GH� $KPDGRX� .RXURXOOOD� �������� HVW�
XWLOL VpH� DILQ� GH� ,OOHWWUH�HQ� OXPLqUH� OD� SpULRGH�GH�O
,QGpSHQGDQFH�DIULFDLQ�H��



��� 0\ULDP� 'W�VVDO�IW�

°XYUH� GH� OD� &DPHURXQDLVH� 0DULH�&ODLUH� 0DWLS�� ,O� YD� VDQV� GLUH� TXH� OH� WUDYDLO�
OLWWpUDLUH� GHV� $IULFDLQHV�� PDUTXp� SDU� XQH� pFULWXUH� R�� VH� OLW� FH� GpVLU� GH� UpYpOHU� OD�
IpPLQLWp�� WHQG�j�DFTXpULU� XQH�DXWRQRPLH�TXL� VH� GpPDUTXH�SDU�VD�GLVSRVLWLRQ� WRXWH�
QRXYHOOH� j�GLUH� HW� j�pFULUH� OD� IHPPH� DX� VHLQ� GH� VRQ� PLOLHX� HW�� DLQVL�� j� OpJLWLPHU� VD�
SUpVHQFH� DX� PRQGH�� 6
LQDXJXUH� DORUV� FHWWH� VSpFLILFLWp� GHV� YRL[� OLWWpUDLUHV� DIULFDLQHV�
IpPLQLQHV� ��O
pFULWXUH�GHYLHQW� O
RUJDQH�SULYLOpJLp�R��pFODWHQW�OHXUV�GHVLGHUDWD��

&DOL[WKH�%H\DOD�� DXWHXUH�FRQWHPSRUDLQH�FDPHURXQDLVH�� SDUWLFLSH�G
HPEOpH�
GH� FHWWH� UHYHQGLFDWLRQ� GH� OD� SDUROH� IpPLQLQH� TXL� V
pODERUH� DXWRXU� G
XQ� GLVFRXUV�
DOOLDQW� IHPPH� HW� VRXIIUDQFH� DX[� HVSDFHV� FRUSRUHOV� HW� QDWLRQDX[�� ¬� FHW� pJDUG�� LO�
FRQYLHQW�GH�JDUGHU� HQ� PpPRLUH� O
LQWHUGpSHQGDQFH�GHV� UDSSRUWV� TXL� XQLVVHQW�� GDQV�
O
°XYUH�GH�%H\DOD�� OD� IHPPH�HW� OD� FLWp�� pWURLWHPHQW� OLpHV� DILQ� GH� UpYpOHU� O
DOLpQDWLRQ�
GRQW�HOOHV� VRQW� WRXWHV� GHX[� SRUWHXVHV�� 3RXU�VDLVLU� FHWWH� SDUWLFXODULWp�TXL� PDUTXH� OD�
YRL[� IpPLQLQH� GHV� SD\V� DIULFDLQV�� LO� LPSRUWHUD� GH� FHUQHU� OHV� GLIIpUHQWHV�
UHSUpVHQWDWLRQV�GH�OD� ILJXUH� IpPLQLQH�VWLJPDWLVpH�HW�VSROLpH�TXH�PHW�HQ� VFqQH�%H\DOD�
GDQV� VRQ� URPDQ� 7X� W
DSSHOOHUDV� 7DQJD�� SXEOLp�HQ� ������ GRQW� OD� VWUXFWXUH� QDUUDWLYH��
SDUFH� TXH� IRUJpH� DXWRXU� GH� OD� FRQIHVVLRQ�� HVW� HVVHQWLHOOHPHQW� KRPRGLpJpWLTXH��
/
pFULYDLQH� FDPHURXQDLVH� WHQG� j� LQVFULUH� VRQ� °XYUH� DXWRXU� G
XQH� GLPHQVLRQ�
SXUHPHQW�IpPLQLVWH�DSSHODQW� WUDQVJUHVVLRQ�� GpVWUXFWXUDWLRQ�GH� O
RUGUH�SDWULDUFDO� HW��
SDU� OH� IDLW� PrPH�� pPDQFLSDWLRQ� IpPLQLQH�� ,O� V
DJLUD�GRQF�GH�FRPSUHQGUH� SDU�TXHOV�
SURFpGpV� O
DXWHXUH� SDUYLHQW� j� pWDEOLU� FHV� UHSUpVHQWDWLRQV� HW� j� PHWWUH� HQ� OXPLqUH� OD�
V\PELRVH� LQKpUHQWH�FUppH�HQWUH� IHPPH�HW�SD\V��

(VSDFH�IpPLQLQ�� HVSDFH�SRVWFRORQLDO�

(Q� SRVWXODQW�TXH� OH� URPDQ�GH�%H\DOD�V
LQVFULW�GDQV� OH� WHPSV� KLVWRULTXH�GH�
O
$IULTXH�SRVWFRORQLDOH�� pPHUJH�XQH�FRUUpODWLRQ�HQWUH� OHV� SHUVRQQDJHV�PLV� HQ�VFqQH�
SDU� O
pFULYDLQH� HW� O
HVSDFH� VRFLR�SROLWLTXH� GDQV� OHTXHO� LOV� pYROXHQW�� 'H� IDLW�� OH� WLWUH�
PrPH�GH� O
RXYUDJH�� 7X� W
DSSHOOHUDV� 7DQJD�� FRQVWLWXH� XQ� LQWHUWH[WH� DX� URPDQ� G
(]D�
%RWR�� 9LOOH� FUXHOOH� �%RWR�� ������� GDQV� OD� PHVXUH� R��7DQJD� HVW� OH� QRP� GH� OD� FLWp�
FRORQLVpH�GX� URPDQ�� FLWp�TXL� UHIOqWH� OH� YHUVDQW�GpFUpSLW�GH� O
$IULTXH�GHV� ELGRQYLOOHV�
HW�TXL� pFODLUH�� SDU� OH� IDLW� PrPH�� OH� SHUVRQQDJH�GH�7DQJD�� V\PEROH� GH� OD� FRQGLWLRQ�
IpPLQLQH�DX�VHLQ�PrPH�GH�O
$IULTXH�SRVWFRORQLDOH� �� ©� /H�7DQJD� LQGLJqQH�� OH�7DQJD�
GHV� FDVHV� >���� @�&H�7DQJD�VH�VXEGLYLVDLW�HQ� G
LQQRPEUDEOHV�SHWLWV�TXDUWLHUV�TXL�� WRXV��
SRUWDLHQW� XQ� QRP� pYRFDWHXU�� 8QH� VpULH� GH� EDV�IRQGV�� HQ� UpDOLWp� ª� �%RWR�� ������
S�� �����¬�FHW�pJDUG��%H\DOD�� TXL�SUrWH�OH� QRP�GH�7DQJD�j� OD� SURWDJRQLVWH�DIULFDLQH�GX�
UpFLW� pWXGLp�� FRQWULEXH�j�PHWWUH�HQ� SODFH� XQH�GRXEOH�FRQMRQFWLRQ�GX�UDSSRUW�HQWUH�
O
HVSDFH� GH� OD� VRXIIUDQFH� R�� JUDYLWH� OH� SHUVRQQDJH� � OD� YLOOH� G
�QLQJXp� SUpVHQWpH�
FRPPH� XQH� FLWp� HQ� UXLQH�� XQH� FLWp� UDSDFH� TXL� PDQJH� VHV� HQIDQWV� HW� HQWUDYH� OHXU�
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OLEpUDWLRQ� � HW� OH� OLHX� LQWLPH�HW� LQWULQVqTXH� R�� HVW� YpFXH� FHWWH� PrPH� VRXIIUDQFH��
VRLW� OH� FRUSV� GH� OD� SURWDJRQLVWH�� 2U�� OH� WH[WH� GH� %H\DOD�� FRPPH� V\QRQ\PH� GH� OD�
GRXOHXU�GH� O
DSUqV�,QGpSHQGDQFH�� V\PEROLVH�DXWDQW�OD� FRQGLWLRQ�GH� OD� IHPPH� GDQV�
OD� FLWp� SRVWFRORQLDOH� TXH� O
HVSDFH� GH� OD� VRXIIUDQFH� GDQV� OHTXHO� VXUYLYHQW� OHV�
PDUJLQDOLVpV� GH� OD� SRVWFRORQLH�� /D� FUpDWLRQ� G
XQH� RVPRVH� HQWUH� O
HVSDFH� FRUSRUHO�
IpPLQLQ� HW� OD� VRXLOOXUH� FRXYUDQW� OD� YLOOH� G
,QLQJXp�� SXLV� OD� FRQVWLWXWLRQ� G
XQ�
FRUSV�LPPRQGLFH�SRXUULVVDQW�TXL� PpWDSKRULVH� OD� ILJXUH� IpPLQLQH�� ©�HQIDQW�EUR\p>H@�
SDU� OHV� PDLQV� GH� FHWWH� WHUUH� TXL� O
D� GpJpQpUp>H@� ª��%H\DOD�� ������ S�� ������ UHQGHQW�
FRPSWH�GH�FHWWH�DPELJXwWp� UHSUpVHQWpH�HQWUH�OD� IHPPH�HW� OD� FKDURJQH�� /D� IpPLQLWp��
XOWLPHPHQW�DVVRFLpH�j�OD�GpSHUGLWLRQ�� SXLVTXH�YRXpH�j�OD�PHUFDQWLOLVDWLRQ�TX
pYRTXH�
OH� FRPPHUFH�GH� OD� FKDLU�HW�VRQ� KXPLOLDWLRQ�� QH� SHXW�rWUH�TXH� O
LPDJH�GH� OD� FLWp� HQ�
GpFUpSLWXGH�� FHOOH�R��©� OD� ODUYH� SRXVVH�GH� OD� VHPHOOH�GH� OD� WHUUH�� ª� ������� S�� ����

6L� OH� WH[WH� GH� %H\DOD� GRQQH� QDLVVDQFH� j� GHV� rWUHV� HQ� UXLQH� GDQV� XQH� FLWp�
FRORQLVpH� PHXUWULH�� LO� PHW� pJDOHPHQW� HQ� OXPLqUH� GLYHUVHV� UHSUpVHQWDWLRQV� GH� OD�
ILJXUH� IpPLQLQH�GRQW�OH� FRUSV�HW�OD�FKDLU�VRQW�PDUTXpV�SDU�OD�YLROHQFH�HW�O
DOLpQDWLRQ�
TXH� VpFUqWH�� VXU� VHV� IHPPHV�� OD� FLWp� JRXYHUQpH� SDU� XQH� SUpVHQFH� IRUWHPHQW�
SKDOORFUDWLTXH�� ©� 7RXW�VH� GpURXOH� FRPPH�G
KDELWXGH�DYHF� OHV� KRPPHV�� ª� �%H\DOD��
������ S�� ���� /H� GLVFRXUV�GH�%H\DOD� VHPEOH�GUHVVHU� OH� SRUWUDLW�G
XQ�HVSDFH� FRUSRUHO�
IpPLQLQ� R�� ©� UpVLJQDWLRQ�� VLOHQFH�� VRXPLVVLRQ� ª� �.RXURXPD�� ������ S�� ����� VRQW�
WDWRXpV�j�PrPH�OH�FRUSV�GH� OD� IHPPH�SRXU�QH�FUpHU�TX
XQH�©�GRXOHXU�HQN\VWpH�GDQV�
>VD@� FKDLU�� ª� �%H\DOD�� ������S�� ���� /D�FODXVWUDWLRQ�GDQV� OH� VLOHQFH�R��V
LQWpULRULVH� OD�
VRXIIUDQFH�VH� WUDGXLW�SDU�OD� SRVWXUH�TXH�GRLYHQW�REOLJDWRLUHPHQW�DGRSWHU�OHV�IHPPHV�
GH� OD� FLWp�� VDQV�FRQWHVWH�FRQVLGpUpHV� FRPPH�GHV� HQIDQWV� ��©� 8Q�HQIDQW�GRLW�JDUGHU�
OHV� \HX[� EDLVVpV�� ª� ������� S�� ���� 2U�� UHIXVp� j� OD� IHPPH�� OH� UHJDUG� HVW� XQ� SULYLOqJH�
UpVHUYp�j�O
KRPPH��V\PEROH�GX�GLVFRXUV�PkOH�TXL�GHPHXUH�OD� VHXOH�YRL[�DXWRULVpH�j�
UHWHQWLU�� $LQVL�� FH� TXL� UHOqYH� GX� FDUDFWqUH� VFRSLTXH� ©� UpYqOH� TXH� OD� UHODWLRQ� HQWUH�
O
KRPPH� HW� OD� IHPPH� HVW� XQ� UDSSRUW� GH� IRUFH� ª� �*DOOLPRUH�� ������ S�� ����� &HWWH�
GRPLQDWLRQ�PDVFXOLQH� OLH� UHJDUG�HW�SDUROH�HW�FRQILQH� OD� IHPPH�GDQV� OH� PXWLVPH�OH�
SOXV� VWULFW� FRQWUH� OHTXHO� OXWWH� 7DQJD� HQ� WUDQVJUHVVDQW� HW� HQ� UHQYHUVDQW� O
RUGUH�
SKDOORFHQWULTXH� pWDEOL� �� ©� -H� UHJDUGH�� MH� VXLV� IRUWH�� MH� VXLV� OD� SXLVVDQFH�� ª� �%H\DOD��
������S�� ����$LQVL�� HQ�SURPRXYDQW�VRQ�GURLW�DX� UHJDUG�� O
KpURwQH�GH�%H\DOD�RFWURLH�
XQH� QRXYHOOH� SRVLWLRQ� j� OD� IHPPH� R�� FHOOH�FL� ©� QH� VHUDLW� SOXV� PDLQWHQXH�GDQV� XQ�
VWDW8��VRFLDO�SURFKH�GH�FHOXL�GH�O
HQIDQW��GX�SULPLWLI�RX�GX�FRORQLVp�� ª�7rNR�$JER��
������ S�� ���� 'H� FHWWH� YRORQWp� G
DSSURSULDWLRQ� GX� UHJDUG� pPHUJHQW� OHV� SUpPLFHV�
G
XQH� VXEMHFWLYLWp� IpPLQLQH� SRVVLEOH� HW� j� QDvWUH�� Oj� R�� V
RSqUH� FH� SDVVDJH�� FKH]� OD�
IHPPH�VSROLpH�GH�VRQ� LQGLYLGXDOLWp��G
REMHW�j�VXMHW���

/HV� WKpRULFLHQQHV� IpPLQLVWHV� RQW� DERQGDPPHQW� GLVFXWp� GH� FHWWH� VXEMHFWLYLWp� GpQLpH� j� OD�
IHPPH� SXLVTXH�LQFHVVDPPHQW� UpGXLWH� DX�PXWLVPH�HW�j� OD� UpVLJQDWLRQ�� /H� SDVVDJH�G
REMHW�j�VXMHW�HW�OD�
WUDQVILJXUDWLRQ� GX� U{OH� WUDGLWLRQQHO�RFWUR\p�j� OD� IHPPH� VRQW�H[SOLFLWpV� GDQV� O
°XYUH�GH�/XFH� ,ULJDUD\��
SDUWLFXOLqUHPHQW�GDQV�6SpFXOXP�GH� O
DXWUH�IqPPH� ��������
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'pVpURWLVDWLRQ�� GpQL�GH�OD�IpPLQLWp�

&HUWHV�� 7X� WDSSHOOHUDV� 7DQJD�PHW�HQ�SODFH� OH�VFKqPH�G
XQH� UHSUpVHQWDWLRQ�
IpPLQLQH� GRQW� O
LQGLYLGXDOLWp�� V
LO� HQ� HVW� XQH�� HVW� UpGXLWH� j� OD� SXpULOLWp�� /D�
SURWDJRQLVWH� DIULFDLQH� GX� URPDQ� Q
HVW� MDPDLV� TX
XQH©� IHPPH�ILOOHWWH� GX�GpSDUW�ª�
�%H\DOD�� ������S�� ����� SXLVTXH�SULYpH�GHV� VLJQHV�GH�VD� IpPLQLWp� QDLVVDQWH�� %LHQ�TXH�
GpVLUp�� OH� GHYHQLU�IHPPH� HVW� LPSRVVLEOH� SRXU�7DQJD� GRQW� OH� FRUSV� HVW� PDUTXp� HW�
UpLILp� SDU� OHV� ORLV� TXL� IRUJHQW� OHV� YDOHXUV� WUDGLWLRQQHOOHV� DIULFDLQHV� DXWRXU� GH� OD�
IpPLQLWXGH� ��©� -
KpULWDLV�GX�VDQJ�HQWUH�PHV� MDPEHV�� '
XQ� WURX�HQWUH� OHV� FXLVVHV�� ª�

�%HOD\D�� ������ S�� ���� /H[FLVLRQ� GH�7DQJD� HVW� V\QRQ\PH� G
XQ� GpQL� GH� OD� IpPLQLWp�
TXL�� j�SHLQH�QDLVVDQWH�PDLV�GpMj�VRXUFH�G
H[pFUDWLRQ��HVW�VRXVWUDLWH�GX�FRUSV�IpPLQLQ�
DILQ� GH� OH� SULYHU� GH� OD� FRQQDLVVDQFH� HW� GX� GURLW� DX� SODLVLU�� TXL� Q
HVW� SHUPLV� TX
j�
O
KRPPH�� 'H� SOXV�� FHWWH� H[FLVLRQ� GpYRLOH� OD� EUXWDOLWp� HW� OD� YLROHQFH� GX� JHVWH� GH�
©� O
DUUDFKHXVH�GH�FOLWRULV� ª��������S������HW�V
LQVFULW�FRPPH�XQ�DFWH�GH�YLRO�GX�FRUSV�
IpPLQLQ� LQVWUXPHQWDOLVp�TXL� HVW�� SDU� OH� IDLW� PrPH�� FKRVLILp�� &H� ULWXHO� HVW� G
DLOOHXUV�
SUDWLTXp� SDU� XQH� IHPPH� TXL� Q
HVW� SDV� VDQV� GHYHQLU� FRPSOLFH� GH� O
RUGUH� SDWULDUFDO�
FDVWUDWHXU� HW�� FRPPH� O
pFULYDLW� 0DULDPD� %k�� VDLW� PDJQLILTXHPHQW� FRUURPSUH� HW�
PRUFHOHU� OH� GHVWLQ� G
XQH� V°XU� �%k�� ������� 2U�� HQ� pFDUWDQW� O
H[FLVLRQ� GH� VRQ�
FDUDFWqUH� WUDGLWLRQQHO� GH� ULWH� LQLWLDWLTXH�� %H\DOD� LOOXVWUH� OD� GpFDGHQFH� GH� O
$IULTXH�
SRVWFRORQLDOH� TXL� D� GpYRUp� VHV� IHPPHV� DILQ� GH� OHV� OLYUHU�� GqV� O
HQIDQFH�� j� OD�
GpJUDGDWLRQ�HW�j�O
RSSUREUH�TXH�VRXV�WHQG�OD�SURVWLWXWLRQ��$LQVL�� OD�GpVpURWLVDWLRQ�GX�
FRUSV� IpPLQLQ�� TXL� PDLQWLHQW� OD� SURWDJRQLVWH� GDQV� OD� SXpULOLWp�� SHUPHW� j� O
RUGUH�
SDUHQWDO�GRPLQDWHXU�HW�FDVWUDWHXU�GH�SURILWHU�GH�OD�SURVSpULWp�PDWpULHOOH�TX
DVVXUH�OH�
FRUSV� SURVWLWXp� GH� OD� IHPPH�HQIDQW�� IRXUEX� SDU� OD� JRXUPDQGLVH� VH[XHOOH� GH�
O
KRPPH�� ©� GDQV� PRQ�PRQGH�� OD� PqUH� HW� OH� SqUH� DFFHSWHQW� TX
LO� P
DVVLqJH� HW� PH�
ERXUVRXIOH�SRXUYX�TX
LO�\�DLW�OH�JDLQ"� ª� �%H\DOD�� ������S������&HWWH�PHUFDQWLOLVDWLRQ�
GX�FRUSV�GH�OD�ILOOHWWH�� MDPDLV�WRXW�j�IDLW�IHPPH��SXLVTXH�GLVMRLQWH�GHV�PDQLIHVWDWLRQV�
GH�OD� IpPLQLWp�SDU�O
H[FLVLRQ�HW�OH� FRQWU{OH�GH�VD�YLUJLQLWp�� UHSRVH�VXU�OD� QHXUDVWKpQLH�
GX�VFKqPH�SDUHQWDO�� FHV©� DGXOWHV� TXL�� LQFDSDEOHV�GH� UpVLVWHU� DX[� VXJJHVWLRQV�GH� OD�
PLVqUH�� RQW�DEROL� O
HVSDFH�GX�UpHO�� ª� ������� S�� �����

6L� 7X� WDSSHOOHUDV� 7DQJD� UpYqOH� TXH� OD� IHPPH�� j� O
DGROHVFHQFH�� HVW� SULYpH�GH�
VD� IpPLQLWp� QDLVVDQWH�� HOOH�HVW�pJDOHPHQW�GpSRXLOOpH�GH�VD� SURSUH�HQIDQFH� ��SXLVTXH�
QpH�IHPPH�� OD�SURVWLWXWLRQ�OXL�HVW�LPSRVpH�SDU�O
RUGUH�SDWULDUFDO�SUHVTXH�DX�VRUWLU�GH�
OD� WDQLqUH�XWpULQH��'H�FH�IDLW�� GDQV�FHWWH�GpVLQGLYLGXDOLVDWLRQ�GH�OD�IHPPH�� SULVH�GDQV�
FHWWH� WHQVLRQ� HQWUH� OD� QRQ�FRQQDLVVDQFH�HW� OD� UHFRQQDLVVDQFH�GH�VD� IpPLQLWp�� SUHQG�
UDFLQH� OH� GpVLU� G
H[LVWHU� DXWUHPHQW� HW� GH� URPSUH� DYHF� OD� GHVWLQpH� IpPLQLQH�
FRPPXQH� TXH� SURSRVH� OD� VWUXFWXUH� SKDOORFHQWULTXH� TXL� JRXYHUQH� OQLQJXp� �� ©� -H�
YHX[� rWUH� DXWUH�� PRL� OD� IHPPH� DOODLWpH� GDQV� OD� IRUFH� HW� OH� FDUDFWqUH�� MH� YHX[� PH�
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UpYHLOOHU� GDQV� XQH� SHDX� YLHUJH� HW� SURSUH�� ª� �%H\DOD�� ������ S�� ���� &HWWH� YRORQWp�GH�
SXULILFDWLRQ�GX�FRUSV�VRXV�WHQG�XQ�SURIRQG�GpVLU�GH�UHQDLVVDQFH�� GH�UHWRXU�j�VRL�R��
O
H[LVWHQFH� GH� IHPPH� VHPEOH� DGYHQLU� SRXU� OD� SUHPLqUH� IRLV�� GpQXpH� GH� WRXWHV�
FRQWUDLQWHV�� 'H�PrPH�� OD� ILJXUDWLRQ� GX�FRUSV� IpPLQLQ� PDUFKDQGp�� TXL� DSSHOOH�j� OD�
UHYHQGLFDWLRQ� HW� j� OD� UHFRQTXrWH� GX� ©� PRL� ª� XVXUSp�� Q
HVW� SDV� VDQV� pYRTXHU� OH�
FRQWH[WH�GpFDGHQW�GDQV� OHTXHO� EDLJQH� O
,QLQJXp�SRVWFRORQLDO� GX� URPDQ�� PHXUWUL� HW�
GpV°XYUp�DX� OHQGHPDLQ�GH� O
,QGpSHQGDQFH��$LQVL�� OHV� IHPPHV�HQIDQWV�GHVVLQpHV�SDU�
%H\DOD� GRLYHQW� DVVXPHU� OD� PDUJLQDOLWp� G
XQ� U{OH� TXL� QH� OHXU� HVW� SDV� GHVWLQp� HW�TXL�
OHXU�FR�WH�OHXU�SURSUH� HQIDQFH� ��

/D� URPDQFLqUH�GpSHLQW�j� WUDYHUV�VRQ�°XYUH�XQH�VRFLpWp�R/O� OHV�LQVWDQFHV� GLULJHDQWHV�
VH� VRXFLHQW� WUqV� SHX� GH� O
DYHQLU� GX� SHXSOH�� R�� OHV� REOLJDWLRQV� IDPLOLDOHV� VRQW�
LQH[LVWDQWHV�� HU� R�� O
H[SORLWDWLRQ� HW� OD� PRUW� GHV� HQIDQWV� FRQVWLWXHQW� XQH� YDOHXU�
QRUPDULYH��$X� VHLQ� GH�FHU�XQLYHUV�GpFDGHQW�� OHV� UDSSRUUV�HQWUH�SDUHQWV�HU�HQIDQWV�VH�
VRQW� UHQYHUVpV�� �*DOOLPRUH�� ������ S�� ����

2U�� O
LQYHUVLRQ� GHV� U{OHV� VRFLDX[�� R�� O
HQIDQW� GHYLHQW� ©� SDUHQW� GH� VHV�
SDUHQWV�ª� �%H\DOD�� ������ S�� ����� IDLW� QDvWUH� XQH� SURIRQGH� IUXVWUDWLRQ� FKH]� OD�
SURWDJRQLVWH� TXL� HQJHQGUH� OH� GpVLU� DUGHQW� GH� ©� GpIDL UH� OH� PRQGH� GH�
O
DGXOWH�ERXFKHU��� �.HPHGMLR�� ������S�� ������¬�FHW�HIIHW��7DQJD��DSUqV�XQH�UpIOH[LRQ�
VXU� OH� ERQKHXU�� LPSXWH� O
HQIDQFH�YROpH� j� O
RUGUH� SDUHQWDO� �� ©� -H�PH�GLV�� �7DQJD��
&
HVW�OD� IDXWH�GX�YLHX[�HW�GH�OD�YLHLOOH�VL� WX�HQ�HV� Oj�� &
HVW�OHXU�IDXWH�VL� WX�HV� FRQGDP�
QpH�j� OD�ERXH��� ª��%HOD\D�� ������S�� �����&HWWH�DFFXVDWLRQ�IDLW�HQ�TXHOTXH�VRUWH�pFKR�
DX[� HQIDQWV� PDUJLQDOLVpV� GH� O
$IULTXH� SRVWFRORQLDOH�� HVFODYHV� GHV�
FRXWXPHV��PXWLOpV�HW�HPSULVRQQpV�VDQV�OD�PpGLDWLRQ�GHV�GpFODPDWLRQV�LGpRORJLTXHV��
,O� FRQYLHQW� GH� GLUH� TXH� OD� OXWWH� IpPLQLVWH� GH�7DQJD� V
LQVFULW� DXWRXU� G
XQ� UHIXV� GH�
O
KpULWDJH� SRVWFRORQLDO� R��� FRPPH� O
pYRTXHUDLW�0RQJR� %pWL�� OHV� HQIDQWV� GX�7DQJD�
GHV� ELGRQYLOOHV� KpULWHQW� GH� FHWWH� GHPL�KXPDQLWp�� GX� VHQWLPHQW� GH� GpVDUURL�� GH�
GpURXWH�HW�G
LQFHUWLWXGH�TXL�FRQGXLW�LQpYLWDEOHPHQW�j� OD�SHQH�GX�1RP� �%pWL�� �������
$LQVL�� LO� V
DJLW� G
XQH� OXWWH� FRQWUH� OD� FRQGLWLRQ� IpPLQLQH� HW� HQIDQWLQH�� PDLV� DXVVL�
G
XQH� LQVXUUHFWLRQ� FRQWUH� O
HVSDFH� GH� OD� VRXIIUDQFH� OpJXp� DX[� H[FOXV� GH� OD�
SRVWFRORQLH�� %H\DOD�� j� OD� OXPLqUH� GX� SHUVRQQDJH� G H� 7DQJD�� PHW� HQ� VFqQH� OD�
UHSUpVHQWDWLRQ�G 
XQH�GRXEOH�PXWLODWLRQ��j� OD� IRLV� FRUSRUHOOH�HW�VSDWLDOH��

'pFRQVWUXFWLRQ�� UXSWXUH�� pFDUW�HW�pPDQFLSDWLRQ�

/HV� VHQWLPHQWV�GH�GpSHUGLWLRQ�HW�GH�UpLILFDWLRQ�GX�FRUSV�IpPLQLQ�� LQKpUHQWV�
DX� URPDQ�� QH� VRQW� SDV� VDQV� GRQQHU� QDLVVDQFH� j� XQH� LQpYLWDEOH� SHUWH� GH�
O
 LQGLYLGXDOLWp�TXL��SXLVTXH�XVXUSpH��VHPEOH�HQ�TXHOTXH�VRUWH�GLVVRXGUH�O
LGHQWLWp�GH�
OD� SURWDJRQLVWH� �� ©� -H� Q
H[LVWH� SDVª� �%HOD\D�� ������ S�� ���� HW� LQYRTXHU� OH� GpVLU� GH�
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UHQDLVVDQFH� HW� GH� UHFRQVWLWXWLRQ� GX� ©� PRL� ª� IpPLQLQ�� 8QH� WHOOH� UHIRUPXODWLRQ�
V
LQVFULW� DXWRXU� G
XQH� GpPDUFKH� IpPLQLVWH� TXL� V
RSqUH� LQpYLWDEOHPHQW� SDU� OD�
GHVWUXFWLRQ� GH� OD� ILJXUH� SDWULDUFDOH�HW�� HQ� O
RFFXUUHQFH�� GH� O
RUGUH�SDUHQWDO�� 'DQV� OD�
SHUVSHFWLYH� G
XQH� GpVWUXFWXUDWLRQ� GH� OD� IDPLOOH�� OH� FRUSV� IpPLQLQ� WHQG� j� VH�
UHFRQVWUXLUH�� j� VH� GpFRORQLVHU� GH� WRXWHV� IRUPHV� GH� WUDGLWLRQV� TXL� HPSrFKHQW� OD�
IHPPH�GH�V
pPDQFLSHU��

/D�IHPPH��VDQV�DYRLU�pWp�FRQVXOWpH��HW�F
HVW�HQ�FHOD�TX
HOOH�HVW� LQVWUXPHQWDOLVpH���HVW�
SUpFLSLWpH�GDQV� OH� U{OH� P\VWLILDQW�GH� JDUGLHQQH�GHV� YDOHXUV� WUDGLWLRQQHOOHV�� YDOHXUV�
TXL� QH� OXL� JDUDQWLVVDLHQW� SDV� GpMj� XQ� HVSDFH� DFFHSWDEOH� G
DXWRQRPLH��
�.HPHGMLR�� ������ S�� �����

$LQVL�� DILQ� GH� VXSSULPHU� OD� VRXYHUDLQHWp� GH� OD� 0DLVRQ� GX� 3qUH���� OD� SURWDJRQLVWH�
DUUDFKH�VRQ�FRUSV�j� O
RUGUH�SDWULDUFDO�HQ�DQpDQWLVVDQW�VLPXOWDQpPHQW� WRXWHV� IRUPHV�
GH� UpLILFDWLRQ� HW� GH� YLRODWLRQ� GHV� FRUSV� IpPLQLQV� TXL� RQW� PHXUWUL� HW� GpWUXLW� GHV�
JpQpUDWLRQV�GH� IHPPHV� DIULFDLQHV�� 'DQV� OH� FDV� SUpFLV� GH�7DQJD�� LO� V
DJLW�G
DEROLU� OHV�
PDUTXHV� PDVFXOLQHV� VXU� VRQ� FRUSV�� DLQVL� TXH� VXU� FHX[� GH� OD� JUDQG�PqUH� HW� GH� OD�
PqUH�� OD� UHSUpVHQWDWLRQ�GH� OD� ILJXUH� IpPLQLQH�DOLpQpH�V
LQVFULYDQW�D�IRUWLRUL�GDQV� XQ�
SURFHVVXV�GH�ILOOLDWLRQ� GH� OD� VRXIIUDQFH� ��©� -
DL�GHYDQW�PRL� O
DUURJDQFH��-H� OD� FODVVH��
MH�OD�SDUTXH��FRPPH�OD�YLHLOOH�PD�PqUH�� FRPPH��DYDQW�HOOH�� OD�PqUH�GH�OD�YLHLOOH�PD�
PqUH� ª� �%H\DOD�� ������ S�� ����� 2U�� 7X� W
DSSHOOHUDV� 7DQJD� PHW�HQ� SODFH� XQH� pFULWXUH�
GDQV� ODTXHOOH� OH� PDWULFLGH� HW� OH� SDUULFLGH� V\PEROLTXHV� SHUPHWWHQW� GH� VRUWLU� GH�
O
HQJUHQDJH�GH� O
DVVHUYLVVHPHQW�� Oj� R��OH� ERQKHXU�VHPEOH�HQILQ� SRVVLEOH�� GpOLYUp� GH�
OD� GRPLQDWLRQ� GH� OD� SKDOORFUDWLH� �� ©� 'RQQHU� XQ� FRXS� GH� SLHG� GDQV� OD� IDPLOOH�
FRPPH� GDQV� XQH� IRXUPLOLqUH� HW� MXELOHU� HQ� UHJDUGDQW� OHV� IRXUPLV� V
pSDUSLOOHU�� ª�
������� S�� ���� '
RUHV� HW� GpMj�� OD� GpQRPLQDWLRQ� GRQQpH� DX[� SDUHQWV�� ©� OH� YLHX[� OH�
SqUHª� HW� ©� OD� YLHLOOH� OD� PqUH� ª�� VXJJqUH� LQpYLWDEOHPHQW� OD� YpWXVWp� GX� VFKqPH�
SDUHQWDO�� HQOLVp�GDQV� OHV� WUDGLWLRQV�FDVWUDWULFHV�TX
LO� IDXW� XOWLPHPHQW�DEROLU��

/D�PLVH�j�PRUW�GX�SKDOORFHQWULVPH�V
LQVWLWXH�DXWRXU�G
XQH�GpVWUXFWXUDWLRQ�
GH� OD� PqUH� TXL� HVW� SHUVRQQLILpH� FRPPH� XQH� GRXEOH� PDWULFH�� SXLVTX
j� OD� IRLV�
JpQLWULFH�HW�JDUGLHQQH�GHV� YDOHXUV� WUDGLWLRQQHOOHV�GH� O
,QLQJXp�QDWDO� ��©� (OOH� D�FROOp�
j� PD� QDLVVDQFH� XQH� ERXH�TXH� WRXWHV� OHV� PDUpHV� GH� OD� WHUUH� QH� SHXYHQW� QHWWR\HU� ��
GDQV� VD�PLVVLRQ�GH�PqUH�� HOOH� D� pORLJQp�O
RLVHDX�GX�QLG�� ª��%H\DOD�� ������ S�� ����¬�
O
LPDJH� GH� OD� FLWp� FRORQLVpH� GX� URPDQ�� OD� ILJXUH� PDWHUQHOOH� DSSDUDvW� FRPPH� XQH�
SXLVVDQFH� GpYRUDQWH� TXL�� GpSRVLWDLUH� GX� FRUSV� SURSUH� GH�7DQJD� SDU� O
H[FLVLRQ� HW�
O
REOLJDWLRQ�j�OD�SURVWLWXWLRQ��O
DVVHUYLW�j�VHV�PRLQGUHV�GpVLUV��8QH�WHOOH�HPSULVH�GH�OD�

&H� WHUPH� IDLW� pFKR� j� O
RXYUDJH� GH� 3DWULFLD� 6PDUW�� eFULUH� GDQV� OD� PDLVRQ� GX�SqUH�� SDUX� HQ�
������ &HW� HVVDL� WHQG� j�GpPRQWUHU� TXH�� SDUDOOqOHPHQW� j� O
KLVWRLUH� GH� O
+RPPH�� VH� GRQQH� j� OLUH� HW� j�
HQWHQGUH� XQH�DXWUH� KLVWRLUH�� FHOOH� GH� OD� )HPPH�� LQVSLUpH� SDU�VD� SURSUH� H[SpULHQFH� GH� OD� UpDOLUp�� eFULUH�
GDQV� OD� PDLVRQ� GX� SqUH� PpWDSKRULVHUDLW� O
DVVHUYLVVHPHQW� GH� OD� IHPPH� DX[� ORLV� WUDGLWLRQQHOOHV� HW�
SDWULDUFDOHV�DX[TXHOOHV� HOOH�HVW�� GHSXLV� WRXMRXUV�HW�GH� IDoRQ� SUHVTXH�VSRQWDQpH�� VRXPLVH��

��



���&RUSV�IpPLQLQ��SRVWFRORQLDOLVPH�HW�WUDQVJUHVVLRQ�

PqUH�� HW� HQ� O
RFFXUUHQFH� GH� OD� PqUH�SDWULH�� Q
HVW� SDV� VDQV� IDLUH� pFKR� j� OD� 9DJLQD�
'HQWDWD�� WKpRULVpH�SDU�-XOLD�.ULVWHYD��� ILJXUH�GH�PDWHU�DUDLJQpH�TXL�HPSRLVRQQH�VRQ�
HQIDQW� HW� TXL� HQWUDYH� VD� OLEpUDWLRQ�� ¬� FHW� pJDUG�� OD� PqUH� GH� 7DQJD� � TX
HOOH� VH�
GHVVLQH� FRPPH� JpQLWULFH� RX� FRPPH� WHUUH� GH� QDLVVDQFH� � SDUWLFLSH� GH� FH�
IDoRQQHPHQW� GX� FRUSV�FDUFpUDO�TXL� HQJOREH� OD� UHSUpVHQWDWLRQ� GH� OD� ILJXUH� IpPLQLQH�
PHXUWULH� HW� GpV°XYUpH�� &H� FRUSV�FDUFpUDO� FRQVWLWXH� VLPXOWDQpPHQW� O
HVSDFH�
SRVWFRORQLDO� HW� O
HVSDFH� LQWLPH� R�� pYROXH� OD� SURWDJRQLVWH�� FODXVWUpH� GDQV� VD� FKDLU�
FRPPH� GDQV� OHV� YDOHXUV� FDVWUDWULFHV� GRQW� VH� IDLW� SRUWHXVH� OD� FLWp�� &
HVW� GDQV� FHWWH�
PpWDSKRUH� GH� O
HPSULVRQQHPHQW� � O
DFWLRQ� VH� VLWXH� G
DLOOHXUV� GDQV� XQH� SULVRQ� GH�
O
$IULTXH� VXE�VDKDULHQQH� � TXH� VH� FRQVWLWXHQW� OHV� IHPPHV� GX� URPDQ�� TX
LO� V
DJLVVH�
G
$QQD�&ODXGH�� OD�3DULVLHQQH��RX�GH�7DQJD�� (Q�HIIHW�� OHV� GHX[�IHPPHV� IRUPHQW�XQH�
RVPRVH�� SXLVTXH� $QQD�&ODXGH� SRUWH� HQ� HOOH� O
KLVWRLUH� TXH� OXL� OLYUH� 7DQJD��
DJRQLVDQWH�� %kLOORQQpHV�HW�©� SULVRQQLqUHV�GH�EDUEHOpV�ª��%H\DOD�� ������S�� ������HOOHV�
VRQW�FORLVRQQpHV�GDQV�OHXU�VLOHQFH�DOLpQDQW�MXVTX
j�FH�TX
HOOHV�GpFLGHQW��PDOJUp� WRXW��
G
pOHYHU� OD� YRL[� DILQ� GH� UHODWHU� O
H[SpULHQFH� GH� OHXU� KLVWRLUH� EULVpH�� HW� GH� SURFODPHU�
OHXU� GpOLYUDQFH�� 'DQV� OH� FDV� GH�7DQJD�� OD� UXSWXUH� DYHF� OD� PqUH� HW�� HQ� O
RFFXUUHQFH��
DYHF� OH� OLHX� GH� QDLVVDQFH�� V
HIIHFWXH� ORUVTX
HOOH� pQRQFH� RUDOHPHQW� VRQ� UHIXV� GH�
SRXUVXLYUH� VHV� DFWLYLWpV� GH� SURVWLWXWLRQ�� &HUWHV�� HOOH� HQWUHSUHQG� G
DQpDQWLU� OD�
VXSUpPDWLH�GH� OD�PqUH�� PDLV�DXVVL� GH�GpP\WKLILHU�OD�PDWHUQLWp� WHOOH�TX
pWDEOLH�SDU�OH�
VFKqPH�SDWULDUFDO�� ©� -H� GpVWUXFWXUH�PD�PqUH� >�����@�MH�VXLV� LPPRELOH�PDOJUp� OH� GpVLU�
GH� OD� YLHLOOH� PD� PqUH� GH� P
LPSRVHU� OHV� UHSqUHV� SRXU� PLHX[� PH� GpYRUHU�� ª��������
S�� ����$LQVL�� OH� PDWULFLGH�V\PEROLTXH� LOOXVWUp�GDQV� OH� WH[WH�GH�%H\DOD�� TXL� IDLW� pFKR�
j� OD� PDWURSKRELH��� QRWLRQ� GpYHORSSpH� SDU� OD� SRpWHVVH� /\QQ� 6XNHQLFN� HW�
DERQGDPPHQW� H[SOLFLWpH� SDU� $GULHQQH� 5LFK� �������� H[SULPH� O
DQpDQWLVVHPHQW�
QpFHVVDLUH�GH� OD�PqUH�SDWULH�DILQ� GH�VRUWLU�j�OD� IRLV� GX�FRUSV�SK\VLTXH�IpPLQLQ�DOLpQp�
HW� GX� FRUSV� VSDWLDO� TX
HVW� O
HQYLURQQHPHQW� SRVWFRORQLDO� R�� ORJHQW� OHV� IHPPHV�
ILOOHWWHV� DVVHUYLHV� HW�PHXUWULHV�G
,QLQJXp� ��

/D� YLOOH� VH� GpSORLH� FRPPH� XQ� PRQVWUH� DQWKURSRSKDJH� VXoDQW� OH� VDQJ� GH� WRXWH�
SHUVRQQH�TXL�DFFRVWH�j� VRQ� ULYDJH�� FRQGDPQDQW�OHV� FRUSV�GpFKDUQXV�j� O
DPHUWXPH�
SHUSpWXHOOH�� /D� PpWDSKRUH�GH� OD� YLOOH�FUXHOOH�� HVSDFH�GH� OD�FODXVWUDWLRQ�GDQV� O
DQWUH�
GH� OD� SURPLVFXLWp�HW�GH�OD� SROOXWLRQ��GH�OD� GpJUDGDWLRQ�PRUDOH�HW�SK\VLTXH�� UHYLHQW�
GRQF�FKH]�%H\DOD�� �.HPHGMLR�� ������S�� �����

6
LO� \� D� PDWULFLGH� V\PEROLTXH� GDQV� O
°XYUH� GH� %H\DOD�� LO�Q
HQJHQGUH� SDV� XQ� UHIXV�

¬�FH� VXMHW�� LO� IDXW� VH� UpIpUHU� j� O
HVVDL� GH�-XOLD� .ULV°YD� VXU� O
DEMHFWLRQ�� 3RXYRLUV� GH� O
KRUUHXU�
�������� /H� FKDSLQF�©� 'H�TXRL� DYRLU� SHXU� ª� V
DYqUH�SDUWLFXOLqUHPHQW�IpFRQG� DX>�XU�GH� OD�TXHVWLRQ�GH�
OD�9kJLQD� 'HQWDWD��

/H�FRQFHSW�GH�OD�PDQRSKRELH��TXL�pQRQFH�OD�YRORQWp�GH�QH�SDV�GHYHQLU�j�O
LPDJH�GH� OD� PqUH��
D�pWp�pJDOHPHQW�UHSULV� SDU�ERQ�QRPEUH�GH� WKpRULFLHQQHV�IpPLQLVWHV�� 1pDQPRLQV��FH�FRQFHSW�HVW�pODER�
Up� GH� IDoRQ� H[KDXVWLYH�GDQV� O
HVVDL� G
$GULHQQH�5LFK� ��1DvWUH�G
XQH�IqPPH� �� OD�PDWHUQLWp�HQ� WDQW�TX
H[�
SpULHQFH�HW�LQVWLWXWLRQ� ��������

��
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LUUpYRFDEOH� GH� OD� PDWHUQLWp�� PDLV� EHO� HW� ELHQ� XQH� UHPLVH� HQ� TXHVWLRQ� GH� OD�
SURFUpDWLRQ�� %LHQ� TXH�7DQJD�V
LQVXUJH�FRQWUH� OD�IHPPH�SRQGHXVH� RX� OD�IHPPH�WUXLH�
�%H\DOD�� ������ S�� ������� TXL� SDUWLFLSH�GH�FHWWH� LQGXVWULDOLVDWLRQ� GH� O
HQIDQWHPHQW��
HOOH� Q
HVW� SDV�VDQV� V
H[WDVLHU�GHYDQW� XQH�QRXYHOOH�IRUPH�GH�PDWHUQLWp�R��O
HQIDQW�HVW�
YDORULVp� HQ� OXL�PrPH�� H[FHQWUp�GH� OD� VXSUpPDWLH�GH� O
RUGUH�SDUHQWDO�SDWULDUFDO�� &
HVW�
GDQV� FH� VHQV� TX
HOOH� YLW� VRQ� H[SpULPHQWDWLRQ� DYHF� 0DOD�� MHXQH� JDUoRQ� PDXGLW� HW�
PXWLOp� TXL� OXL� RIIUH� OH� SODLVLU� G
rWUH� XQH�PqUH�DPRXU�R�� HOOH� VH� GRQQH� j� QRXYHDX�
QDLVVDQFH�� UHFRXYUH� O
HQIDQFH�GpUREpH�HW�VH� UpDSSURSULH�VRQ�1RP� ��

-H�VRUWDLV�XQ�VHLQ�� ,O� WpWDLW�� ,O� V
HQGRUPDLW��-H�PH�VRXFLDLV�GH�VRQ�ERQKHXU�GDQV�PRQ�
ERQKHXU��1RXV�pWLRQV�j� OD� IRLV� QRV� VDXYHXUV�HW� O
°LO�GX�PDO�TXL� QRXV�JXHWWDLW��-H� OH�
VDYDLV��0DLV� M
pWDLV�SUrWH�j�WRXW�SRXU�PHWWUH�PRQ�YLVDJH�j�OD� OXFDUQH�TXL�SURPHWWDLW�
OD�GpOLYUDQFH�>���� @�0DOD�� O
HQIDQW�DX[�SLHGV�JkWpV��D�IHUPp�PRQ�VH[H�DYHF�VD�WHQGUHVVH�
PRUYHXVH�� ������� S�� ���������

/
°XYUH� GH� %H\DOD�� SDU� OH� ELDLV� G
XQH� UHSUpVHQWDWLRQ� GH� OD� ILJXUH� IpPLQLQH�
LQFDSDEOH�GH�UpJHQWHU�VRQ�FRUSV�HW�VD� SURSUH�IpPLQLWp�DX�VHLQ�GH�VRQ�PLOLHX��PHW�HQ�
VFqQH� OD� FRUUpODWLRQ�HQWUH�FRUSV� DOLpQp�HW�YLOOH� SRVWFRORQLDOH�PHXUWULH��¬� OD� OXPLqUH�
GH� FHWWH� IXVLRQ�� SUpVHQWH� j� WUDYHUV� WRXW� OH� URPDQ�� VH� GHVVLQH� XQH� UHYHQGLFDWLRQ�
IpPLQLQH� DQFUpH� GDQV� XQH� SULVH� GH� FRQVFLHQFH� WRXW� j� IDLW� LFRQRFODVWH� TXL� WHQG� j�
DEROLU� OH� VFKqPH� SDWULDUFDO� pWDEOL�� (Q� HIIHW�� %H\DOD� GUHVVH� OH� SRUWUDLW� GH� OD� IHPPH�
SURVWLWXpH�� PDUJLQDOLVpH�� UpGXLWH� j� OD� SXpULOLWp�� SXLVTX
DVVHUYLH� DX[� YDOHXUV�
WUDGLWLRQQHOOHV� TXL� HQWUDYHQW� VD� OLEpUDWLRQ�� 2U�� OH� URPDQ� VH� FRQVWUXLW� HQWLqUHPHQW�
DXWRXU� G
XQH� SDUROH� HW� G
XQ� ODQJDJH� VXEYHUVLIV� WRXW� j� IDLW� OpJLWLPpV� SDU� OD� GRXEOH�
RSSUHVVLRQ� GH� 7DQJD� GRQW� O
LGHQWLWp�� WDQW� DIULFDLQH� TXH� IpPLQLQH�� HVW� GLVORTXpH��
&HWWH� GRXEOH� RSSUHVVLRQ�� TXL� UDSSHOOH� OH� QRqPH� GH� 6LPRQH� GH� %HDXYRLU� �������
TXDQW�j� OD� IpPLQLWp�� HVW�G
DLOOHXUV�FODLUHPHQW�LQGLTXpH�GDQV� OH� UpFLW�� ©� 2Q�QH�QDvW�
SDV� QRLU�� RQ� OH� GHYLHQW�� ª� �%H\DOD�� ������ S�� ���� 7RXMRXUV� VH� GHVVLQH� FH� UDSSRUW�
LQKpUHQW� HQWUH� OH� FRUSV� IpPLQLQ� HW� OD� FRQGLWLRQ� DIULFDLQH� GpVLQGLYLGXDOLVDQWH�� (Q�
RXWUH�� 7X� W
DSSHOOHUDV� 7DQJD� GRQQH� QDLVVDQFH� j� XQH� IRUPH� GH� SXULILFDWLRQ� GH� OD�
IHPPH�DIULFDLQH�VRXLOOpH�� FDWKDUVLV� TXL� VH� WUDGXLW�� GDQV� O
XUJHQFH�GH�OD� PRUW�� SDU� OD�
YRL[� IpPLQLQH� TXL� UpYqOH� VRQ� KLVWRLUH� HW� VH� IDLW� HQWHQGUH�� ,O� V
DJLW� GRQF� G
XQH�
FRQIHVVLRQ� TXL� V
RSqUH� GDQV� O
LQWLPLWp� G
XQH� JpQpDORJLH� IpPLQLQH�� DLQVL� TX
j�
O
LQWpULHXU�GH� OD� WUDQVPLVVLRQ� G
XQ� ODQJDJH� IpPLQLQ� XQLYHUVHO� TXL� WHQG� j� URPSUH� OH�
PXWLVPH� HW� O
LVROHPHQW�� 'H�FH� OHJV� OLEpUDWHXU� TX
RIIUH� OD� SURWDJRQLVWH� j� WRXWHV� OHV�
IHPPHV�� VH� GUHVVH� XQ� QRXYHDX� MRXU�TXL� Q
HVW� SDV� VDQV�PHWWUH�HQ�VFqQH� OHV� SUpPLFHV�
G
XQH� pPDQFLSDWLRQ� IpPLQLQH� ORQJWHPSV� DWWHQGXH�� pPDQFLSDWLRQ� TXL�� DSSHODQW�
UXSWXUH�� GpFRQVWUXFWLRQ�� WUDQVJUHVVLRQ� HW� pFDUW�� ODLVVH� HQWUHYRLU� OD� YpULWDEOH�
SRO\SKRQLH�GRQW�HVW�FKDUJpH� OD� SURGXFWLRQ�OLWWpUDLUH�GHV� IHPPHV� DIULFDLQHV��
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%k�� 0DULDPD�� ������ 8QH� VL� ORQJXH� OHWWUH�� 'DNDU� /HV� 1RXYHOOHV� eGLWLRQV�
$IULFDLQHV�GX�6pQpJDO�� ����S��

%HWL �� 0RQJR�� ���� �� 3HUSpWXH� HW� O
KDELWXGH� GX� PDOKHXU�� 3DULV�
%XFKHW�&KDVWHO������S��

%H\DOD��&DOL[WKH�� ������ 7X� W
DSSHOOHUDV�7DQJD�� 3DULV� ��eGLWLRQV�6WRFN�-
DL� OX��
����S��

%RWR�� (]D�� ������ 9LOOH� FUXHOOH�� 3DULV��eGLWLRQV�3UpVHQFH�DIULFDLQH�� ����S��

&L[RXV�� +pOqQH�� ������ /D� 9HQXH� j� O
pFULWXUH�� 3DULV� �� 8QLRQ� *pQpUDOH�
G
eGLWLRQV�� ���� S��

'H�%HDXYRLU��6LPRQH�� ������/H�'HX[LqPH�6H[H�� 3DULV� ��eGLWLRQV�*DOOLPDUG��
FROO�� ©� )ROLR�HVVDL� ª�� ��7RPHV�� ���� S�� HW�����S��

*DOOLPRUH��5DQJLUD�%pDWULFH�� ������/
°XYUH�URPDQHVTXH�GH�&D�L[WKH�%H\DID� ��
/H� UHQ28OOHFO8� GH� O
pFULWXUH�IWPLQLQH� HQ� $IULTXH�IUDQFRSKRQH� VXE�VDKDULHU]QH��
3DULV� �� eGLWLRQV�&+DUPDUWDQ�� ����S��

,ULJDUD\�� /XFH�� ������ 6SpFXOXP� GH� O
DXWUH� IHPPH�� 3DULV� eGLWLRQV� GH�
0LQXLW������S��

������������6H[H� HW�SDUHQWpV��3DULV� ��eGLWLRQV�GH�0LQXLW������S��

.HPHGMLR �� &LODV �� ������ ©� 5pLQYHQWLRQ� GH� 3HUSpWXH� GDQV� 7DQJD� �� GH�
0RQJR� %pWL� LO� &DOL[WKH� %H\DOD� RX� OHV� WUDFpHV� G
XQH� UUDGLWLRQ� OLWWpUDLUH�
FDPHURXQDLVH� ª�� 3UpVHQFH�IUDQFRSKRQH�� QR�� ����S�� ���������

.RXURXPD�� $KPDGRX�� ������ /FV� 6ROHLOV� GHV� LQGpSHQGDQFHV�� 3DULV� 6HXLO��
����S��

������������0RQQq�� RXWUDJHV� HW�GpILV�� 3DULV� ��6HXLO�� ����S��

.ULVWHYD��-XOLD�� ������3RXOORLUV�GH� O
KRUUHXU�� 3DULV� ��6HXLO�� ����S��

0DULS�� 0DULH�&ODLUH�� ������ 1JRQGD�� 'RXDOD�<DRXQGp� �� /LEUDLULH� GX�
0HVVDJHU�� ���S��

2UPHURG�� %HYHUO\� HW� -HDQ�0DULH� 9ROHU�� ���� �� 5R�PDQFLqUHV� DIULFDLQHV�
G
H[SUHVVLRQ�IUDQoDLVH�� 3DULV� �� eGLWLRQV�&+DUPDWWDQ�� ����S��

5LFK�� $GULHQQH �� ������ 1DvWUH� G
XQH� IHPPH� �� OD� PDWHUQLWp� HQ� WDQW�
TX
H[SpULHQFH�HW�LQVWLWXWLRQ�� 3DULV� �� eGLWLRQV�'HQRsOO*RQUKLHU������S��
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7DJQH� 1GDFKL�� 'DYLG�� ������ 5RPDQ� HW� UpDOLWpV� FDPHURXQDLVHV�� 3DULV�
eGLWLRQV�&+DUPDWWDQ������ S��

7rNR�$JER��$PEURLVH�� ������ ©� :HUHZHUH� /LNLQJ�HW�&DOL[WKH�%H\DOD� ��/H�
GLVFRXUV�IpPLQLVWH�HW�OD�ILFWLRQ� ª ��&DKLHUV�G
eWXGHV�DIULFDLQHV��QR�� �����7RPH�
;;;9,,�� S�� �������

<DJXHOOR�� 0DULQD�� ������ /HV� PRWV� HW� OHV� IHPPHV�� 3DULV� eGLWLRQV� 3D\RW��
����S��
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'UDPDWXUJH�� URPDQFLqUH�HW�SRqWH�G
RULJLQH�pJ\SWLHQQH��
$QQH�0DULH�$ORQ]R�� QpH�HQ� ������YLW�DX�4XpEHF�GHSXLV� ������
$SUqV� XQ�EDFFDODXUpDW� ������� HW�XQH�PDvWULVH� ������� HQ�pWXGHV�
IUDQoDLVHV� j� O
8QLYHUVLWp�GH�0RQWUpDO�� HOOH� WHUPLQH� XQ� GRFWRUDW�
VXU�&ROHWWH�HQ� ������&ROODERUDWULFH�j� SOXVLHXUV� UHYXHV�GRQW�/D�
1RXYHOOH�%DUUH�GX�MRXU�� /D�*D]HWWH�GHV�MqPPHV�� 6SLUDOH�� 3RVVLEOHV��
'pULYHV�HW�(VWXDLUH�� HOOH� DQLPH�GHV� GpEDWV� SXEOLFV� VXU� OHV� GURLWV�
GHV� SHUVRQQHV� KDQGLFDSpHV�� &RGLUHFWULFH� HW� FRIRQGDUULFH�� HQ�
������ GHV� eGLWLRQV�7URLV� HW�GH� OD� UHYXH� GX�PrPH�QRP�� HOOH� HQ�
HVW� PDLQWHQDQW� O
XQLTXH� SURSULpWDLUH� HW� GLUHFWULFH� JpQpUDOH��
)LJXUH� LPSRUWDQWH� GH� OD� SRpVLH� TXpEpFRLVH� FRQWHPSRUDLQH��
$QQH�0DULH�$�RQ]R� D� UHoX� SOXVLHXUV� GLVWLQFWLRQV� GRQW� OH� SUL[�
ePLOH�1HOOLJDQ� SRXU� %OHXV� GH� PLQH� HQ� ������ OH� *UDQG� 3UL[�
G
([FHOOHQFH� $UWLVWLTXH� GH� /DYDO� SRXU� *DOLD� TX
HOOH� QRPPDLW�
DPRXU�HQ� ������ O
2UGUH� GX� &DQDGD� HQ� QRYHPEUH� ������ HW� OD�
PpGDLOOH� GH� EURQ]H� GH� OD� VRFLpWp�$UWV�6FLHQFHV�/HWWUHV� GH� 3DULV�
HQ�DYULO� ������/
°XYUH�G
$�RQ]R� UpYqOH� XQ� WUDYDLO� G
pFULWXUH�TXL�
DFFRUGH�XQH�JUDQGH�LPSRUWDQFH�DX[�TXHVWLRQV�GH� O
DOWpULWp�HW�GH�
OD� VROLGDULWp�IpPLQLQH��

%LEOLRJUDSKLH�

*HVWH� �������
9HLOOH� �������
%/DQF�GH� WKp��������
8QH� OHWWUH� URXJH�RUDQJH�HW�RFUH� �������
%OHXV�GH�PLQH��������
)UHQFK� FRQYHUVDWLRQ� �������
1RXV� HQ� UHSDUOHURQV�VDQV�GRXWH� �������
eFRXWH�� 6XOWDQH��������
(VPDw��������
6HXO�/H� GpVLU� �������
/H� OLYUH�GHV� UXSWXUHV� �������
/
LPPREL/H��������
/D�YLWHVVH�GX� UHJDUG��������
*DOLD�TX
HOOH�QRPPDLW�O
DPRXU��������
/HWWUHV�j� &DVVDQGUH� �������
7RXW�DX�ORLQ� /D� OXPLqUH� �������
*DOLD�PDUFKDLW�SRXU�WRXWHV� �������



/
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OH�SDUDGLJPH�GX�PRXYHPHQW�GDQV�*HVWH�G
$QQH�0DULH�$ORQ]R��

-RVpH�$QQH�/DSLHUUH�

/ 
LPPRELOLWp� D� ORQJWHPSV� pWp� DVVRFLpH� DX[� IHPPHV�� &RQILQpHV� j� OHXU�PDLVRQ�
SDU� GH� PXOWLSOHV� REOLJDWLRQV� FRQVWUXLWHV� SDU� O
RUGUH� SDWULDUFDO�� HOOHV� YLYDLHQW�
VRXV� G
LQQRPEUDEOHV� FRQWUDLQWHV� TXL� IRUPDLHQW� XQ� FDUFDQ� OHV� HPSrFKDQW�GH�

VH� PRXYRLU�HQ� WRXWH� OLEHUWp�� /HXUV� GpSODFHPHQWV� SK\VLTXHV� HW� OHXU� KRUL]RQ�pWDLHQW�
OLPLWpV� j� O
HVSDFH� GRPHVWLTXH� HW� j� OD� VSKqUH� SULYpH�� /H� WKqPH� GH� O
LPPRELOLWp� D�
IRUWHPHQW� PDUTXp� OHV� IHPPHV� pFULYDLQHV�� TXL� RQW� QRWDPPHQW� PDQLIHVWp� XQH� SOXV�
JUDQGH� SURSHQVLRQ� TXH� OHV� KRPPHV� j� SURGXLUH�GHV� pFULWV� LQWLPLVWHV�� H[SORUDQW� OHV�
SURIRQGHXUV�GH� OD� IHPPH�� $LQVL� DX� 4XpEHF��TXH�FH�VRLW�FKH]�5LQD�/DVQLHU�RX�FKH]�
1LFROH�%URVVDUG�� OH�FRUSV�IpPLQLQ� IDoRQQH�OD�SRpVLH�IpPLQLQH�HQ�\� ODLVVDQW�GHV� WUDFHV�
GH� VDQJ� HW� GH� FULV� DILQ� GH� EULVHU� O
LPPRELOLWp� TXL� pWDLW� DVVLJQpH� FRPPH� U{OH� DX[�
IHPPHV� ��YRORQWp�GH�VRUWLU�GH� OD� PRUW�SUpPDWXUpH�j� ODTXHOOH� RQ� OHV� FRQILQDLF��

/H� WKqPH� GH� O
LPPRELOL Wp� VH� VLWXH� VRXYHQW� GDQV� OH� SDUDGLJPH� GH� OD�
SpWULILFDWLRQ��GH�OD� QRLUFHXU�� GH� OD� PRUW��&HOXL�TXL� QH�ERXJH�SDV� HVW� SUpVXPp�PRUW���
DYDQW�GH� O
HQWHUUHU�� RQ� SUHQG�FHSHQGDQ�W� XQ� PLURLU�HW�RQ� OH�SODFH�GHYDQW�VD� ERXFKH��
0DQLqUH�GH�V
DVVXUHU�TXH�OHV� DSSDUHQFHV�QH�VRQW�SDV� WURPSHXVHV�� UpFULWXUH�G 
$QQH�
0DULH�$ORQ]R�SRXUUDLW�VH� UDSSURFKHU�GH�FHWWH�EXpH�TXL�VH� GpSRVH�VXU�OH�YHUUH� ��HOOHV�
DSSDUDLVVHQW� WRXWHV�GHX[�FRPPH�GHV� IDoRQV� GH�SURWHVWHU�FRQWUH�O
pWDW�GH�IL[LWp�� $YHF�
*HVWH�� O
pFULYDLQH� UDFRQWH�� SDU� OH� ELDLV� GH� OD� SRpVLH�� OH� WUDXPDWLVPH� TXL� O
D� UHQGXH�
TXDGUDSOpJLTXH�� (OOH� pFULW� DILQ� GH� FULHU� DX� PRQGH� OD� YLH� TXL� FRQWLQXH�j� O
LQWpULHXU�
G
HOOH�PrPH�� DORUV� TXH� VRQ� FRUSV� HVW� SDUDO\Vp�� 6RQ� pFULWXUH� V
DSSDUHQWH�� GDQV� XQH�
ODUJH�PHVXUH�� j�FHOOH�GHV� IHPPHV� SRqWHV�TXL� O
RQW�SUpFpGpH�HW�TXL�VH�VRQW�VHUYL�� HOOHV�
DXVVL�� GH� O
pFULWXUH� FRPPH� PR\HQ� GH� VRUWLU� G
HOOHV�PrPHV� HW� GH� V
pYDGHU� GHV�

��Q2
��� GRVVLHU� 9QL���GH�ILW�PXV� GH� OD�IUDQFRSKRQLH�� SULO+FPSV������
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FRQWUDLQWHV�� &H� WH[WH�� pFULW�HQ� ������V
LQVFULW�GDQV� OD� OLJQpH�GH� O
pFULWXUH�TXpEpFRLVH�
DX� IpPLQLQ�� HW� DSSRUWH� XQH� QRXYHOOH� IDoRQ� GH� SHQVHU� O
LQWLPH�� /D� VLWXDWLRQ� GH�
O
pFULYDLQH�HVW� HQ� HIIHW� WUqV� SDUWLFXOLqUH� ��VRQ� LQWLPLWp� OD� SOXV� SURIRQGH�HVW�PDUTXpH�
SDU�GHV�FRQWUDLQWHV�TXL� QH�VRQW�SDV�H[WpULHXUHV�j�HOOH�PDLV� LQKpUHQWHV�j�VRQ�FRUSV�� /D�
SRpVLH� G
$ORQ]R� H[SORLWH�� GqV� ORUV�� OH� WKqPH� GHV� OLPLWDWLRQV�� DLQVL� TXH� FHOXL� GH�
O
DJHQWLYLWp�� LO� V
DJLW�DXVVL�� DX�VHQV� OH� SOXV� IRUW� GX� WHUPH�� G
XQH�pFULWXUH�GH� O
LQWLPH��
&DU� OD� SRqWH� V
HQJDJH� IRUWHPHQW� GDQV� VHV� WH[WHV�� j� XQ� SRLQW� WHO� TXH�� SDUIRLV�� OD�
QDUUDWULFH� HW� O
DXWHXUH� V
DYqUHQW� j� SHLQH� GLVWLQJXDEOHV�� &HW� DUWLFOH� YLVH� j� PRQWUHU�
O
LPSRUWDQFH�TXH� SUHQG� O
pFULWXUH�GH� VRL� GDQV� *HVWH�� FRQGLWLRQ� GpWHUPLQDQWH�GH� OD�
WUDYHUVpH� UpXVVLH� GX� WUDXPD�OLp� DX�KDQGLFDS�HW�j� O
LPPLJUDWLRQ��$LQVL� O
pFULWXUH�� GX�
SRLQW� GH� YXH� SV\FKDQDO\WLTXH�� FRQVWLWXH� XQH� FDWKDUVLV� TXL� SRXUUDLW� FRQWULEXHU� j�
O
DFFHSWDWLRQ��VLQRQ�j�O
H[SORUDWLRQ��GH� OD� SUREOpPDWLTXH�OLpH�j�O
H[LO� GH�VRQ�FRUSV�HW�
GH�VD� SDWULH��

/
pFULWXUH�FRPPH�FUL�

$ORQ]R� WUDGXLW�� GDQV� *HVWH�� XQH� pFULWXUH� GX� WUDXPD� HW� GX� KDQGLFDS�
SK\VLTXH� TXL� HQ� GpFRXOH�� /LQILUPLWp� VH� YRLW� G
DERUG� UHIXVpH�� 8Q� FUL� GH� UpVLVWDQFH�
ERXLOORQQH� GDQV� OD� SRLWULQH� GH� OD� QDUUDWULFH�� HOOH� WHQWH� GH� OH� FRQWU{OHU� HW� GH� OH�
UpSULPHU�� 'H� WRXWHV� IDoRQV�� OHV� SODLQWHV� VH� UpYqOHQW� LQXWLOHV�� PLHX[� YDXW� OHV� pYLWHU��
/pQHUJLH�GH�OD� QDUUDWULFH�HVW�DORUV�HQWLqUHPHQW�FRQVDFUpH�j�OD� UHWHQXH�GX�KXUOHPHQW���
©� 'pIHQVH�GH�FULHU�� >��
@� ,O� Q
\�D�SDV� TXH�YRXV�� ª� �$ORQ]R�� ������S�� ����¬� O
K{SLWDO��
OD� GRXOHXU� HVW� OD� QRUPH� HW� Q
LPSUHVVLRQQH� SHUVRQQH�� (OOH� H[DVSqUH� SDUFH� TX
HOOH�
pYHLOOH� OHV�DXWUHV�j�OHXU�VRXIIUDQFH��/LQWHUGLFWLRQ�GH�FULHU�LPSOLTXH�O
LPSRVVLELOLWp�GH�
V
H[SULPHU�HW�GH�GLUH�� FH� TXL�VH� UpYqOH� SRXUWDQW�OD� VHXOH�DFWLRQ�TXL�SRXUUDLW�VXEVLVWHU�
DSUqV� OD� SDUDO\VLH�� (Q� HPSrFKDQW� OD� SDUROH�� RQ� HQIHUPH� OD� QDUUDWULFH� GDQV� OH�
PXWLVPH�GH� OD� PrPH�PDQLqUH�TX
HOOH�HVW� SULVRQQLqUH�GH� O
LPPRELOLWp�GH� VRQ�FRUSV��
2Q�OD� FRQILQH�j�O
LQDFWLYLWp� WRWDOH�� j�OD� SpWULILFDWLRQ�GX�FRUSV�HW�GH� O
HVSULW�� /D� PRUW�
GHYLHQW� OD� VHXOH� SRVVLELOLWp�G
pFKDSSHU�j�VRQ�pWDW�� '
DLOOHXUV�� OH� UHFXHLO� HVW� FULEOp� GH�
SHQVpHV� VXLFLGDLUHV� ��©� /HV� SOHXUV�� (W� SOXV� TXH�PRXULU�MH�GLV� ��PH� WXHUDL�� ª� �������
S�� �����

/pFULWXUH� GH� VRL� FRQVWLWXH� DORUV� SRXU� $ORQ]R� OD� YRLH� GH� OD� OLEpUDWLRQ��
/pFULYDLQH�GRQQH�� SDU�FHWWH�DFWLYLWp�� XQ�VHQV�j�VD� YLH�� $X� ILO� GX�UHFXHLO�� OD� QDUUDWULFH�
SDVVH�G
XQ�PRQGH�GH�GpSUHVVLRQ�HW�GH�SHQVpHV�VXLFLGDLUHV�j�XQ� OLHX�G
HVSRLU��©� 1H�
SOXV� YRXORLU� PRXULU�� 6LPSOHPHQW� PDUFKHU�� ��� �$ORQ]R�� ������ S�� ���� /H� GpVLU� HW� OD�
YRORQWp� V
pYHLOOHQW�� OD� YLH� VH� IUDLH� XQ� FKHPLQ� j� WUDYHUV� OH� FRUSV� PHXUWUL�� /D�
QDUUDWULFH�SRXUVXLW�GHV� REMHFWLIV� SOXW{W�TXH�GH�V
HQOLVHU�GDQV� O
LPPRELOLWp�� 'H�FHWWH�
IDoRQ�� O
pFULWXUH� FLUFRQVFULW� OH� SDVVp� j� OD� IHXLOOH� GH� SDSLHU� HW� DSDLVH� OHV� DIIHFWV� WURS�



���/
pFULWXUH�FRPPH� YR\DJH�

LQWHQVHV�� %UHI�� HOOH� SHUPHW�GH©� V
pORLJQHU�GH� O
DEVRUSWLRQ�GDQV� OH� WUDXPD� >����@� SRXU�
UHQWHU� XQH� GpPDUFKH� TXL� DFFqGH� DX� IXWXU�� ª� �5RXVVHDX�'XMDUGLQ�� ������ S�� �����
&ORXpH� j� VD� FKDLVH� URXODQWH�� OD� QDUUDWULFH� UrYH� GH� PRXYHPHQW�� (OOH� VH� VHUW� GH�
O
pFULWXUH� SRXU� YR\DJHU� HW� SRXU� V
H[SXOVHU� GH� VRQ� FRUSV� WURS� FRQWUDLJQDQW�� (OOH� VH�
GLVVRFLH�DLQVL�GH�VRQ�pWDW��GHYHQDQW�VSHFWDWULFH�G 
XQH�FRPpGLHQQH�SULVRQQLqUH�GH�VRQ�
U{OH��

&HW�HIIHW�GH�GLVWDQFH�HVW� SUpVHQW�GDQV� OH� WH[WH� SDU�O
KXPRXU��TXL©� VH�JOLVVH�
HQWUH� OHV� OLJQHV� GH� IRUFH�� DOOqJH� O
LQVRXUHQDEOH� ª� �(VFRPHO�� ������ S�� ������ /D�
QDUUDWULFH�GLW�DLQVL� ��©� 'DQV�OD� WrWH�UDVpH�GHX[�WURXV��8Q�EUXLW�GH�VFLH�� 3LQFHV��6DYH]�
YRXV� SODQWHU� GHV� FORXV"� ª� �$ORQ]R�� ������ S�� ���� (Q� DVVRFLDQW� O
KRUUHXU� GH� VD�
VLWXDWLRQ� j� XQH�FKDQVRQQHWWH� SRSXODLUH�� HOOH� GpVDPRUFH� OD� UpSXOVLRQ� TXH� O
RQ� SHXW�
pSURXYHU�j� V
LPDJLQHU� OHV� WUDLUHPHQWV�VXELV�� /
KXPRXU�FRQWULEXH�j� UHQGUH� UROpUDEOH�
FH� TXL� DXWUHPHQW�VHUDLW� LQVXSSRUWDEOH�� ,O� Q
HVW�SRVVLEOH�TX
j� WUDYHUV� O
pFULWXUH�� FDU� OD�
SULVH� GH� SDUROH� LPSOLTXH� OD� PDvWULVH� GX� SURSRV� HW� SHUPHW� DLQVL� O
LURQLH�� &H� Q
HVW�
TX
XQH�QDUUDWULFH�PDvWUH�GH�VD�GHVWLQpH��GH�SDSLHU��TXL�SHXW�ULUH�G
HOOH�PrPH��HW�QRQ�
XQH� YLFWLPH� GpSDVVpH� SDU� OH� WUDXPDWLVPH�� &HWWH�VWUDWpJLH� GH� GLVWDQFLDWLRQ�� ORLQ� GH�
PHQHU� j� OD� VFKL]RSKUpQLH�� IDYRULVH� DX� FRQWUDLUH� XQ� UHWRXU� VXU� VRL�� 'H�FHWWH� IDoRQ��
O
pFULWXUH�HVW� XQH�PDQLqUH�GH�V
LQVFULUH�GDQV� XQH� WHPSRUDOLWp�� SDUOHU�GX�SDVVp� SRXU�
VH� WRXUQHU�YHUV� O
DYHQLU�� EULVDQW�O
LPPRELOLVPH�WHPSRUHO�GDQV� OHTXHO� OD� QDUUDWULFH�HVW�
HPSrWUpH�� ©� O
HQQXL� HVW� ORQJ�� ª� ������� S�� ���� /
DUW� URPSW� OD� PpODQFROLH�� 3DU�VRQ�
ELDLV�� OD� QDUUDWULFH�DFFqGH�DX�PRXYHPHQW�HW��DLQVL�� UHSUHQG�YLH�� /
°XYUH�VH�UpYqOH�XQH�

ORQJXH� HW� LPPRELOH�JHVWDWLRQ� R�� WRXW�JHVWH� VH� UpDSSUHQG�� 0DLV�� SRXU�$-RQ]R�� OD�
SDUROH�HVW�OH�*HVWH��OH�VHXO�JHVWH�SHUPLV�� OH�VHXO�SRVVLEOH� ��DXVVL�VH�FKDUJH�W�LO�GH�URXWH�
O
LQWHQVLWp� G
XQH� YLH� FRQFHQWUpH� VXU� HOOH�PrPH�� G
XQH� SDWLHQWH� HW� SDVVLRQQpH�
UHFRQTXrWH�GX�PRL�� �(VFRPHO �� ������ S�� �����

/
pFULWXUH�DSSDUDvW�GRQF�FRPPH�OD� PLVH�HQ� DE\PH�GH� OD� YLH� GH� OD� QDUUDWULFH�� /H�OLHX�
R��� SDV� j� SDV�� OD� QDUUDWULFH� FRQTXLHUW� OHV� WHUULWRLUHV� VWpULOHV� GH� O
LPPRELOLWp� HW� OHV�
DQLPH�SDU�VD� SDUROH��

&H�WUDYDLO� VXU�VRL� GpEXWH�SDU� OD� UHFRQQDLVVDQFH�GH� OD� SHUWH� �� OH� UHIRXOp�GRLW�
VXUJLU� SRXU� rWUH� GpSDVVp�� OD� EpDQFH� GRLW� rWUH� PLVH� j� MRXU� SRXU� TX
RQ� SXLVVH� OD�
WUDYHUVHU��

&pFULWXUH� VHUDLW� WUDMHW�� SDUFRXUV�� FHWWH� REMHFWLYDWLRQ� TXL� YLHQGUDLW� j� WRXW� LQVWDQW�
UDSSHOHU�TX
 LO� \D�GH� OD� SHUUH��TX
RQ�Q
pFULW�MDPDLV�TXH�GDQV�FHWWH�SHUUH��TXH�ULHQ� QH�
YLHQGUD� FRPEOHU� OH� PDQTXH�� PDLV� TXH� O
DFWH� G
pFULUH�� O
LPSRVVLELOLWp� G
pFULUH� GDQV�
O
pFULWXUH�PrPH�HVW�OD� WHQWDWLYH�WRXMRXUV�GpoXH�HW�WRXMRXUV�UHFRPPHQFpH�GH�GpMRXHU�
OD� SHUUH�� O
DSSULYRLVHU�� OD� PHWWUH�j�GLVWDQFH� ��OD� WHQWDWLYH�GH�VXWXUHU�URXW�HQ�VDFKDQW�
TXH�O
RQ� QH� SHXW�\�DUULYHU�� �5RELQ�� ������ S�� ����
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8QH�RVFLOODWLRQ�V
LQVWDOOH�HQWUH�OH�VXMHW�HW�OH�PDQTXH��(Q�HIIHW�� SDU�O
pFULWXUH�� OH� VXMHW�
SORQJH� DX� F°XU�GH� OD� SHUWH�� VDQV� VH� ODLVVHU� WRWDOHPHQW� DYDOHU� SDU� FHOOH�FL�� (QWUH� OD�
EpDQFH� HW� OH� VXMHW� V
LQVFULW� O
HVSDFH� GH� OD� ILFWLRQ�� G
R�� LO� HVW� ORLVLEOH� G
REVHUYHU� OH�
PDQTXH� j� GLVWDQFH� HW� GH� O
REMHFWLYHU�� (Q� OH� QRPPDQW�� OH� VXMHW� OH� GpILQLW� HW� OH�
FLUFRQVFULW�� /H� YLGH�QH�GHYLHQW�SDV� LQRSpUDQW� ��VHXOHPHQW��SDUFH�TXH�VHV� HIIHWV� VRQW�
GpFULWV�� LO� VH� UpYqOH� PRLQV� P\VWpULHX[� HW� PRLQV� HIIUD\DQW�� 6D� SXLVVDQFH� HQ� HVW�
GLPLQXpH�� $LQVL�� O
pFULWXUH� G
$ORQ]R�� GDQV� *HVWH�� UDPqQH� VDQV� FHVVH� DX� KDQGLFDS��
FRPPH�V
LO� Q
\�DYDLW�TXH�FHW�pWDW�TXL� LPSRUWDLW��©� 0
HIIUDLH� DQJRLVVH� OH� SULQWHPSV��
7URS�GH�YLH�� /H� VROHLO� VXU�FHWWH� IHXLOOH� MH�YRXGUDLV� TX
LO� SOHXYH� QHLJH� WRQQH�� &DFKpH�
O
KLYHU� PH� SURWqJH� FRXYHUWXUHV� HW� SDQWDORQV�� ª� �$ORQ]R�� ������ S�� ����� /H� EHDX�
WHPSV�� TXL� SRXUUDLW� rWUH� VRXUFH� GH� UpMRXLVVDQFH�� UDSSHOOH� SOXW{W� j� OD� QDUUDWULFH�
O
LQXWLOLWp�GH�VHV� MDPEHV��GpYRLOpHV� SDU�OHV� MXSHV�HW�OHV� VKRUWV��eFULUH�PRQWUH�TXH�VRXV�
FHWWH� DSSDUHQFH� G
 LQDFWLYLWp� HW� GH� VWpULOLWp� TXH� FRQIqUH� O
LPPRELOLWp� UHVWH� OD�
SRVVLELOLWp�GH�FUpHU�SRXU�YR\DJHU�YHUV� XQ�DLOOHXUV��

/
pFULWXUH�FRPPH�PRXYDQFH�

/H� WKqPH�GX�YR\DJH� UHYLHQW� j�PDLQWHV� UHSULVHV� GDQV� O
pFULWXUH�G
$ORQ]R��¬�
GpIDXW�GH�SRXYRLU�VH�PRXYRLU�� O
pFULYDLQH�LPDJLQH�XQ�GpSODFHPHQW��DILQ�GH�FKHUFKHU�
©� DLOOHXUV� GH� PRL� XQH�YLH�� ª� �$ORQ]R�� ������ S�� ���� /H[LVWHQFH� QH� SHXW�VH� VLWXHU�j�
O
K{SLWDO�� QL� GDQV� XQ� FRUSV� DVVLV� SHUSpWXHOOHPHQW�� (OOH� VH� WURXYH� GRQF� GDQV�
O
pFULWXUH�� OLHX� GX� GpSODFHPHQW�� /D� QDUUDWULFH� LPDJLQH� GHV� OLHX[� LG\OOLTXHV�� R�� OH�
KDQGLFDS� GLVSDUDvWUDLW� �� ©� (Q� 3RORJQH� 5XVVLH� $QJOHWHUUH� TXL� VDLW"� *XpULVVHXUV�
VDXYHXUV� FKDULVPDWLTXHV�� ª� ������� S�� ����¬� O
 LQWpULHXU�GH� OD� FKDPEUH�GH� OD� PDODGH��
O
HVSRLU� HVW� LQWURXYDEOH� �� O
DXUHXUH� VH� VHUW�GH�VD� SOXPH� SRXU� V
pYDGHU�YHUV� GHV� SD\V�
ORLQWDLQV�� OLHX[� VDQV� FRQWUDLQWH� R�� HOOH� DXUDLW� SHXU�rWUH� pOX� GRPLFLOH�� &HWWH� TXrWH�
G
XQ� ERQKHXU�TXL� VH� WURXYHUDLW� GDQV� O
D LOOHXUV� IDLW� UpIpUHQFH� j� OD� GRXEOH� FRQGLWLRQ�
G
H[LOpH�G
$ORQ]R�� &DU�O
pFULYDLQH�VH�VLWXH�j�OD� IRLV� KRUV�GH�VRQ� SD\V�G
RULJLQH�HW�KRUV�
GH� OD� PRXYDQFH�GH�VRQ�FRUSV�� 6pSDUpH�GH�FHV� pWDWV�PDWpULHOV�RULJLQHOV��HOOH�FKHUFKH�j�
FRPEOHU� OH� PDQTXH�� ©� eORLJQpH� �PD� WHUUH���9pFXH� OD� VpSDUDWLRQ��3UHPLqUH��3DUWLU�
j� O
DYHQWXUH��'HV� &IO6� SOHXUV� FRXUVHV� G
HQIDQWV��6H� ERXVFXOH� V�HFUDVH�
V
H[FXVH��&RQWUH�F°XU�� ª� ������� S�� ����� &HWWH� H[SpULHQFH� LPSRVpH� j� O
DXWHXUH� O
D�
HQWUDvQpH� GDQV� XQ� SHUSpWXHO� DLOOHXUV�� 7RXMRXUV� pWUDQJqUH�� HOOH� FKHUFKH� PDLQWHQDQW�
XQ� SRLQW�G
DQFUDJH� SRXU�VH� FRQVWLWXHU�XQH�LGHQWLWp��

/D�QDUUDWULFH�GRLW�DLQVL� UHQRXHU�DYHF�OHV�IRQGHPHQWV�GH�VRQ�LGHQWLWp��TXL�RQW�
YROp�HQ�pFODWV� ORUV�GH�VRQ�DFFLGHQW�� 'DQV�FH� FRUSV�TXL� QH�OXL� DSSDUWLHQW�SOXV�� DX�VHLQ�
GH�VD� IDPLOOH�TXL�QH�OD�FRPSUHQG�SOXV��HOOH�VH�VHQW�pWUDQJqUH��©� -H� QH�VHQV�MH� Q
DL� SOXV�
ULHQ� ª�� GLUD�W�HOOH� �$ORQ]R�� ������ S�� ���� ,O� QH� OXL� UHVWH� TXH� GHV� VRXYHQLUV� TXL�



���/
pFULWXUH�FRPPH�O-R\DJH�

GpYRLOHQW� FH� TX
HOOH�D� pWp�� PDLV� TXL� QH� OD� GpILQLVVHQW� SDV� HQ� WDQW�TX
KDQGLFDSpH�� 6D�
PpPRLUH�REVROqWH�QH�OXL� SHUPHW�SDV�GH�VH� SURMHWHU�GDQV�O
DYHQLU��0DLV�� SDU�OD� SRpVLH��
HOOH� UHFUpH� O
KLVWRLUH�GH�VD� SHUWH�� 5pFLW�TXL� QH�VH� UDFRQWH�TX
HQ�HOOLSVHV�� SXLVTXH�©� OH�
VRXIIOH� PDQTXH�� OD� UHVSLUDWLRQ� PDQTXH�� 8Q� FRUSV� SDUDO\Vp� Q
D� SDV� OD� FDSDFLWp�
FRPSOqWH� GH� VHV� SRXPRQV�� ª� �$ORQ]R� FLWpH� GDQV� 'XSUp�� ������ S�� ����� &H� FRUSV�
WRXMRXUV�FDUHQFp�GLFWH�OH� U\WKPH�GH�O
pFULWXUH��'H�SOXV�� O
HVSULW��TXL�D�FRQQX�OD� SHUWH��
QH�YHXW�SDV� DOOHU� MXVTX
DX�ERXW�GH�VD� SHQVpH�� GH�SHXU�GH�YRLU� VH� SURILOHU� XQH� ILQ� DX�
WHUPH�GH� OD� SKUDVH�FRPSOqWH�� &LQGLFLEOH�V
 LPPLVFH�� WHOOH� XQH�RPEUH�� GDQV� OHV� PRWV�
G
$ORQ]R�� /H� OH[LTXH�D\DQW�WUDLW�DX� KDQGLFDS�HVW�DLQVL� WUqV�VRXYHQW�RFFXOWp��©� 6DQV�
LVVXH�DXFXQH�FHWWH�� ª� �$ORQ]R�� ������S�� �����©� 8QH�RX�GHX[�SODFHV� UpVHUYpHV�DX[�� ª�
������� S�� ���� &pFULWXUH�� HQ� WDQW� TXH� PpPRLUH� HQ� FRQVWUXFWLRQ�� WHQWH� G
RXEOLHU� OH�
WUDXPDWLVPH�� /D� QDUUDWULFH�WRXUQH�DXWRXU�HW�O
HVTXLYH�� &HWWH�DEVHQFH�GH�GHVFULSWLRQ�
GX� WUDXPD� UpYqOH� VRQ� DPSOHXU�� /H� YLGH�HVW�DLQVL� WpPRLQ� GH�FH� TXL� DSSDUDvW�FRPPH�
WURS�GpVWDELOLVDQW�SRXU�rWUH�pQRQFp��

&HOOLSVH�� WRXW� HQ� FRQWRXUQDQW� OH� KDQGLFDS�� GpYRLOH� OD� SDUWLFXODULWp� GH� OD�
QDUUDWULFH�� (Q� HIIHW�� FHOOH�FL� UHIXVH� OHV� H[SUHVVLRQV� GpMj� pWDEOLHV�� FRQVFLHQWH� TXH� OHV�
VWpUpRW\SHV� QH� V
DSSOLTXHQW�SDV� j�VRQ�H[LVWHQFH��$XVVL�� HOOH� XWLOLVH� XQH�PXOWLWXGH�GH�
SURYHUEHV� TX
HOOH� RPHW� GH� FRPSOpWHU�� (OOH� UpDFWLYH� OHXU� VLJQLILFDWLRQ� HW� OHV�
WUDQVIRUPH� HQ� MRXDQW� GH� FHWWH� LQFRPSOpWXGH�� 3DU� H[HPSOH�� HOOH� UHJDUGH� VRQ�
DPRXUHXVH� OHV� ©�\HX[� GDQV� OHV �� ª� �$ORQ]R�� ������ S�� ����� (OOH� PRQ�WUH� SDU� FHWWH�
HOOLSVH� TXH� VD� WrWH� QH� VH� WURXYH� SDV� j� KDXWHXU� QRUPDOH�� HW� TX
LO� OXL� HVW� GLIILFLOH� GH�
SORQJHU�VRQ� UHJDUG� GDQV�FHOXL�G 
DXWUXL�� 'HYDQW�O
LQFDSDFLWp�G
XWLOLVHU�FH�FOLFKp�SRXU�
LPDJHU�VD�FRQGLWLRQ��HOOH� O
DPSXWH�� WRXW�FRPPH�HOOH�PrPH�HVW�FRXSpH�GH�VRQ�FRUSV��
/HV� IRUPHV� FRPPXQHV� QH� OXL� FRQYLHQQHQW� SDV� �� HOOH� VH� VLWXH� GDQV� OD� PDUJH� HW�
XWLOLVH� OH� ODQJDJH� SRXU� PpWDSKRULVHU� OHV� SDUWLFXODULWpV� UHQFRQWUpHV�� 'H� OD� PrPH�
IDoRQ�� HOOH� GLW�� ©� GHV� PDLQV� HW� GHV�� ª� ������� S�� ���� /HV� SLHGV� VRQW� RPLV� GH� FHWWH�
H[SUHVVLRQ� SDUFH� TXH�� SRXU� O
pF ULYDLQH�� LOV� QH� VHUYHQW� TXH� GH� SDUXUH�� DUERUDQW� GHV�
VRXOLHUV� DX[� VHPHOOHV� WRXMRXUV� QHXYHV�� &HUUH� EpDQFH� GDQV� O
 pF ULWXUH� HVW�
SDUWLFXOLqUHPHQW� UpYpODWULFH�� SXLVTXH� DLOOHXUV� GDQV� OH� UHFXHLO� OD� QDUUDWULFH� H[SULPH�
XQH�IRUWH�YRORQWp�GH�VH�GLUH�HW�GH�V
DIILUPHU�� &HSHQGDQW�� OH� KDQGLFDS�HQ� WDQW�TXH� WHO�
HVW�GLW�GDQV� OH�VLOHQFH��GDQV�O
RPLVVLRQ�HW�GDQV�OD� IDLOOH�� &pFULYDLQH�UHSURGXLW�GH�FHWWH�
IDoRQ� OH� WDERX� VRFLDO� TXL� PDUJLQDOLVH� OHV� KDQGLFDSpV� SK\VLTXHV�� HW� FRSLH� OH�
FRPSRUWHPHQW�GH� WRXV�FHX[�TXL� pYLWHQW�G
REVHUYHU�GLUHFWHPHQW�XQH�MDPEH�GH� ERLV��
PDLV� TXL� O
pSLHQW� GX� FRLQ� GH� O
°LO�� &LQFDSDFLWp� GH� QRPPHU� VRQ� KDQGLFDS� UpYqOH�
GRQF� OH� PDODLVH� UHVVHQWL� SDU� $ORQ]R� SDU� UDSSRUW� j� VRQ� SURSUH� FRUSV�� TX
HOOH� pSLH�
FRPPH�V
LO� pWDLW�pWUDQJHU��O�

&HQH�pWUDQJHWp� UHVVHQWLH� SDU� UDSSRUW�DX� FRUSV� KDQGLFDSp�GDQV�*HVWH�SHXW�rWUH� OLpH� j� OD� VWLJ�
PDWLVDWLRQ� GX� FRUSV� GHV� )HPPHV� GDQV� OHV� UHSUpVHQWD WLRQV� WUDGLWLRQQHOOHV�� /H� FRUSV�� SRXU� OHV� )HPPHV��
UHVWH� WRXMRXUV� XQH�FRQWUDLQWH�� SXLVTXH� OH� UHJDUG� TX
RQ� SRVH�VXU�HOOHV� OHV� REMHFWLYH�� j� SOXV� )RUWH� UDLVRQ�
ORUVTXH� OD�)HPPH�HV W� KDQGLFDSpH��



��� M°pH�$UPH�/DSLHUUH�

/HV� FRQWUDLQWHV� TXH� VXELW� $ORQ]R� QH� VRQW� SDV� XQLTXHPHQW� OLpHV� j� VD�
FRQGLWLRQ�SK\VLTXH��©� 7RXW�P
D�SRXVVpH�YHUV� OD�PDUJLQDOLWp��TX
HOOH�VRLW�SK\VLTXH��
SDUOpH�RX�HWKQLTXH��-H� Q
DL� MDPDLV�VX�G
R��M
pWDLV�� ª� �$ORQ]R�FLWpH�GDQV�'XSUp�� ������
S�� ����� )HPPH�TXL� VH� WURXYH�j� OD� FURLVpH�GHV� FKHPLQV��j� O
LQWHUVHFWLRQ�GHV� ODQJXHV��
O
pFULYDLQH� D� XQH� LGHQWLWp�K\EULGH�� (OOH� DPDOJDPH� O
eJ\SWH�HW� OH� 4XpEHF�� DLQVL� TXH�
O
DOOHPDQG�� OH� IUDQoDLV� HW� O
DUDEH�� &HWWH�SRqWH� j� O
RULJLQH� FRPSOH[H�YR\DJH� SDU� VRQ�
pFULWXUH�� WRXW�HQ� GHPHXUDQW�GDQV�VD�FKDLVH� URXODQWH�� )RQGDPHQWDOHPHQW�pWUDQJqUH��
HOOH� YLW� HQ� H[LO�� pORLJQpH� GH� VRQ� SD\V� QDWDO� WRXW� FRPPH� HOOH� O
HVW� GH� VRQ� FRUSV��
&RXSpH�GH�VHV� RULJLQHV�� HOOH� OHV� pFULW�HW� OHV� UHFUpH� DILQ� GH� OHV� UHWURXYHU�� 'DQV�*HVWH��
HOOH� FKHUFKH� OHV� VRXUFHV� GX� WUDXPDWLVPH� SK\VLTXH�� WDQGLV� TXH� GDQV� %OHXV� GH� PLQH�
�������� HOOH� DERUGH� OH� WUDXPDWLVPH� PLJUDWRLUH�� (Q� FHOD�� HOOH� UHVVHPEOH� j�
6FKpKpUD]DGH� �� ©� WRXWHV� GHX[� YHQXHV� GX� PRQGH� DUDEH� VDQV� HQ� rWUH� HQWLqUHPHQW�
>�����@�� WRXWHV� GHX[� FORvWUpHV� j� O
kJH� GH� OD� SXEHUWp� >�����@�� WRXWHV� GHX[� GpFHODQW� HW�
V
RFWUR\DQW�OH� SRXYRLU�GX�ODQJDJH�� OH� SRXYRLU�GH�OD� ILFWLRQ�� O
XQH�SDU�OD�SDUROH�� O
DXWUH�
SDU� OH� PRW�� ª� �9HUWKX\�� ������S�� �����/D� ILFWLRQ� HVW� QpFHVVDLUH�j�FHV� KpURwQHV� ��HOOH�
OHXU� SHUPHW�GH�V
pYDGHU� GH� OHXU�HQIHUPHPHQW�� (OOHV� O
XWLOLVHQW� SRXU�©� pODUJLU� >OHXU@�
HVSDFH� YLWDO�� SRXU� DUULYHU� j� YLYUH� HW� j� VXUYLYUH�� ª� ������� S�� ����� 6FKpKpUD]DGH� HW�
$ORQ]R�� HQ� SDUWDQW� G
XQ� SRLQW� IL[H�� YRQW� YHUV� XQ� DLOOHXUV�� OLHX� P\WKLTXH� TXL� OHXU�
SHUPHW� GH� V
H[WLUSHU� GHV� FRQWUDLQWHV� DX[TXHOOHV� HOOHV� 62QW� VRXPLVHV�� /D� SULVH� GH�
SDUROH�VHUW�j�DSDLVHU�OHXU�VRLI GH�OLEHUWp��'H�FHWWH�IDoRQ�� OD� QDUUDWULFH�GH�*HVWH�GHPDQ�
GH� VDQV� FHVVH� j� ERLUH�� ©� XQ� YHUUH� G
HDX� WRXMRXUV� O
HDX�� ª� �$ORQ]R�� ������ S�� �����
eOpPHQW�TXL�V\PEROLVH� OD� IOXLGLWp�� OD� PRXYDQFH�� OD� IUDvFKHXU�� HW�TXL�V
RSSRVH�DLQVL� j�
VRQ� pWDW� ULJLGH�� (OOH� D� VRLI�GH� PRXYHPHQW�� GH� YLH� HW� GH� OLEHUWp�� )DXWH� GH� SRXYRLU�
UHWURXYHU�VRQ� pWDW� I°WDO� HW� RULJLQHO�� HOOH� HVW� HQ�TXrWH�G
XQH�IDoRQ� GH�YLYUH� FRXODQWH�
HW� IOXLGH��

/
pFULWXUH�FRPPH�ILOLDWLRQ�

/H�SDUDWH[WH��GRQW�$ORQ]R�VH�VHUW�DERQGDPPHQW��UHIOqWH�FHW�LGpDO�GH�YLH��2Q�
SHXW� UHSUpVHQWHU� VRQ� pFULWXUH� FRPPH� XQ� UXLVVHDX� V
pFRXODQW�HQWUH� GHX[� EHUJHV�� R��
VH� WURXYHQW� GHV� ILJXUHV� LPSRUWDQWHV� SRXU� VRQ� °XYUH�� ILJXUHV� TX
HOOH� VDOXH� DX�
SDVVDJH�� ,O� V
DJLW�HQWUH�DXWUHV�GH�0RQLTXH�%RVFR�GDQV�*HVWH�HW�G
+pOqQH�&L[RXV�GDQV�
7RXW� DX� ORLQ� OD� OXPLqUH�� &HV� IHPPHV� EDOLVHQW� OD� FUpDWLRQ� SRpWLTXH� G
$ORQ]R��
/pFULYDLQH� OHV� LQWqJUH�j�VHV� UHFXHLOV� SDU�YRORQWp�GH�GLDORJXH�HW� SRXU�V
LQVFULUH�GDQV�
XQH� ILOLDWLRQ� OLWWpUDLUH�� VL� LPSRUWDQWH� SRXU� OHV� pFULYDLQHV�� TXL� RQW� ORQJWHPSV� pFULW�
VDQV�PRGqOHV�IpPLQLQV�� ,O� V
DJLW�G
XQH�IDoRQ�GH�VH�VLPHU�GDQV�XQH�FRPPXQDXWp��JXL�
GpH� SDU� GHV� ILJXUHV� SKDUHV�� /XFLH� -RXEHUW� ������� pPHW� XQH� DXWUH� K\SRWKqVH� SRXU�
H[SOLTXHU�FH� IRLVRQQHPHQW�SDUDWH[PHO��TXL� LQGLTXH©� XQH�WHQGDQFH�j�UHFRXULU�j�GHV�
ORLV� IL[pHV� SDU�O
H[WpULHXU�� >�����@�j� UHFKHUFKHU�OH�VHQWLPHQW�GH�VpFXULWp�GLIIXVH�HQJHQGUpH�



���/sFULWXUH�FRPPH�YR\DJH�

SDU�FHV�FRQGLWLRQV�TXH�O
RQ� LPSRVH�j�O
pFULWXUH��ª��-RXEHUW�� ������S�� �����&RQWUDLQWH�
GH� IDoRQ� SHUPDQHQWH� SDU� GHV� GpWHUPLQLVPHV� SK\VLTXHV�� $ORQ]R� UHSURGXLW� FHWWH�
G\QDPLTXH�GDQV�VD� SRpVLH� HQ� OD� WUXIIDQW�GH� EDOLVHV��6HORQ�-RXEHUW�� O
pFULYDLQH� WUDFH��
SDU� OHV� UpIpUHQFHV�� OH� FKHPLQ�j�HPSUXQWHU��¬� OD� VXLWH�GH�FH� WUDYDLO� SUpOLPLQDLUH�� HOOH�
GpYHUVH�VRQ�pFULWXUH�HQWUH�OHV�GHX[�EHUJHV��'DQV�FHW�HVSDFH�GH�FUpDWLRQ�OLPLWp�� OD�YRL[�
FDVFDGH�� VXLQWH�� IDLW� GHV� UHPRXV�� 3XLVVDQWH�� WXPXOUXHXVH�� OD� YRL[� IDLW� VD� YRLH�� $LQVL��
OH� SDUDWH[WH�� ORLQ�GH�FRQWUDLQGUH�$ORQ]R�� OXL� DPqQH�XQ�DLOOHXUV� ��XQ�DXWUH�pWDW�HW�XQ�
DXWUH�SRVVLEOH�� 6H�VLWXDQW�j�XQ� SRLQW�IL[H�� O
DXWHXUH�GpYHUVH�VHV� PRWV�� TXL� FKHPLQHQW�
HQWUH� GHX[� EHUJHV� SRXU� HQVXLWH� V
HQJDJHU� GDQV� XQ� GHOWD� LQILQL� R�� VH� WURXYHQW� VHV�
OHFWHXUV� �OHFWULFHV��� &RPPHQoDQW� SDU� VDOXHU� XQH� pFULYDLQH�� HOOH� ILQLW� SDU� UHMRLQGUH�
SOXVLHXUV� IHPPHV�� FDU� ©� V
DGUHVVHU� j� XQH� IHPPH�� Q
HVW�FH� SDV� DXVVL� XQH� IDoRQ� GH�
V
DGUHVVHU�j�WRXWHV"� ª� �9HUWKX\�� ������S�� ����� 'DQV�VRQ�°XYUH��$ORQ]R�pWDEOLW�GRQF�
XQ� GLDORJXH� DYHF� OD� WRWDOLWp� GHV� IHPPHV�� (Q� GLULJHDQW� VD� FUpDWLRQ�YHUV� GHV� IHPPHV�
UpHOOHV�� HOOH� PRQWUH� VD� YRORQWp� G
rWUH� ©� pWURLWHPHQW� DVVRFLpH� DX� WH[WH� HQ� WDQW� TXH�
SHUVRQQH�HW� QRQ� SDV� FRPPH�VLPSOH� QDUUDWULFH�� ª� �-RXEHUW�� ������ S�� ����� $ORQ]R�
HQJDJH�VD� SURSUH�SHUVRQQH�GDQV�VHV� WH[WHV�� /D� ILFWLRQ� HW�OD� UpDOLWp�V
HQWUHPrOHQW�DLQVL�
LQH[WULFDEOHPHQW�GDQV�VRQ�pFULWXUH��

/LPSOLFDWLRQ� SHUVRQQHOOH� G
$ORQ]R� GDQV� VRQ� pFULUXUH� HQWUDvQH� OD� FUpDWLRQ�
G 
�°XYUHV� TX
RQ� SHXW� TXDOLILHU� GH� IpPLQLVWHV�� F
HVW�j�GLUH� TXH� O
DXWHXUH� V
LQYHVWLW�
IRUWHPHQW�GDQV�VHV� WH[WHV�� HQ� WDQW�TXH�PLOLWDQWH��¬�F{Wp�GH�OD�PDUJLQDOLVDWLRQ�pSURX�
YpH� HQ� WDQW� TX
LPPLJUDQWH� KDQGLFDSpH�� VH� VLWXH� XQH� DXWUH� IRUPH� GH� PLVH� j�
O
pFDUW��FHOOH�FL� OLpH� j� OD� FRQGLWLRQ� GH� IHPPH� pYROXDQW�GDQV� XQH�VRFLpWp� SDWULDUFDOH��
$ORQ]R� SUpVHQWH� XQ� XQLYHUV� G
DPRXUV� IpPLQLQHV� GDQV� VHV� WH[WHV� ��DPRXU�PDWHUQHO��
OHVELHQ�� DPLFDO�� (OOH� IDLW�DLQVL�pFODWHU�OH�PRXOH�SDWULDUFDO�KpWpURVH[XHO� SRXU�SURSRVHU�
XQH�DXWUH�IDoRQ� G
DLPHU��

'DQV�PRQ�pFULWXUH��M
DL�pYLWp�MXVTX
j�SUpVHQW�GH�SDUOHU�GHV� KRPPHV��&
HVW�XQ�JHVWH�
SROLWLTXH�� (Q� IDLW�� MH� FKRLVLV� GH� SDUOHU� GHV� IHPPHV�� F
HVW� OH� PRQGH� TXH� M
DLPH�
UHS UpVHQWHU�� >�������'DQV�PRQ�XQLYHUV��OHV� IHPPHV�GH�PD�IDPLOOH�VRQW� WUqV� IRUWHV�� >�����@�
(W�MH�FURLV� TX
HOOHV� RQW� LQIOXHQFp�PD� YLVLRQ� GHV� FKRVHV�� �$-RQ]R� FLWpH�GDQV� 'XSUp��
������S�� �����

'DQV�*HVWH�� OD� MHXQH�IHPPH�TXL�VXELW�O
DFFLGHQW�pPHUJH�GH�OD� VRXIIUDQFH�HQ�
GHYHQDQW�SOXV� IRUWH� HW�SOXV�VROLGH�� (OOH�V
DYqUH�FDSDEOH�GH�QDUUHU� OHV� pYpQHPHQWV�� 'H�
FH� UpFLW�HW�GH�FH� FUL� VRXUG�XQH�GRXOHXU�DSSULYRLVpH�� /D� QDUUDWULFH�D+OUPH�G
DLOOHXUV�j�
OD� ILQ� GX� UHFXHLO� �� ©� $X� UHWRXU�3RUWXJDLVH�MH� UHIHUDL� O
KLVWRLUH�� ª� �$ORQ]R�� ������
S�� ����� /pFULWXUH� SRpWLTXH�VH� VLWXH� GDQV� FHW� DYHQLU� �� ©� *HVWH�� FH� VRQW� SUpFLVpPHQW�
FHV� PRWV� MHWpV� VXU� OH� SDSLHU�� SOXV� WDUG�� EHDXFRXS� SOXV� WDUG�� TXDQG� OH� IXWXU� >�����@� HVW�
GHYHQX� XQ� SUpVHQW�� ª� ������� S�� ���� /D� QDUUDWULFH�PRQWUH�OH� FRPEDW�TX
HOOH�D� OLYUp�j�



��� MDVpH�$QQH�/DSLHUUH�

OD� SXOVLRQ� GH� PRUW�� TX
HOOH� D� SHX� j� SHX� WUDQVIRUPpH� HQ� GpVLU� GH� PDUFKHU�� SRXU�
ILQDOHPHQW�O
DFWXDOLVHU�HQ�XQH�YRORQWp�G
pFULWXUH��

7RXWHIRLV�� OD� QDUUDWULFH�V
RSSRVH�j�O
LGpDOLVDWLRQ�TX
RQ�SRXUUDLW�IDLUH�G
HOOH�
©� QH� VXLV� QL� IRUWH� EUDYH� JUDQGH�� ª� �$ORQ]R�� ������ S�� ���� (OOH� SXLVH� VD� IRUFH� GDQV�
O
DSSXL� TX
HOOH� WURXYH� FKH]� OD� PqUH�DPDQWH�� TX
$ORQ]R� DSSHOOH� HOOH�� 6DQV� DXWUH�
LGHQWLWp�TX
XQ�SURQRP��FHWWH�LQFRQQXH� UHSUpVHQWH� WRXWHV� OHV� IHPPHV�� /D� SXLVVDQFH�
TXH� FRQIHUH� OD� UHODWLRQ� VLQJXOLqUH� G
$ORQ]R� DYHF� XQH� DPDQWH� VH� FRQIRQG� GH� FHWWH�
IDoRQ� DYHF� OD� IRUFH�TXH�O
DXWHXUH� WURXYH�GDQV�VHV� UHODWLRQV�DYHF� XQH�FRPPXQDXWp�GH�
IHPPHV�� /DPRXU�VH� UpYqOH� QpFHVVDLUH� SRXU�FRPEDWWUH�� HW� HO/H� OH� OXL� SURFXUH�� TXH�FH�
VRLW� LQGLYLGXHOOHPHQW�RX�FROOHFWLYHPHQW� ��©� 3RXU�YLYUH�FRQWLQXHU�SHUVpYpUHU�GLW�RQ�
OXWWHU�GHV� PRWV�GH� WURS��0
DLPHU�� ª� ������� S�� ���� /DPRXU�� LFL�� UHQYRLH�j�FHOXL� TXH�
OXL�YRXH�XQH�DXWUH�SHUVRQQH��PDLV�DXVVL� j�FHOXL�TX
HOOH�VH� SRUWH��(OOH�� SDU�VD� IRUFH�GH�
FRQYLFWLRQ�� DPqQH� O
DXWUH�j�FURLUH�HQ�VD� YDOHXU�HW�� VXUWRXW�� O
H[KRUWH�j� OD� UpYROWH�� DX�
FUL �� DX� FRPEDW�� ©� (OOH� GLW� WX� HV� PROOH� UpV LJQpH� MH� QH� W
D LPH� SDV�� ª� ������� S�� ����
$ORQ]R� H[SULPH� XQ� OLHQ� WUqV� IRUW� HQWUH� OHV� IHPPHV�� SXLVTX
HOOH� PRQWUH� OD� YLWDOLWp�
TX
HQJHQGUH� OHXU� UHQFRQWUH�� 3RXU�V
H[WLUSHU�GH� OD� GpSUHVV LRQ�� OD� QDUUDWULFH�GpFRXYUH�
O
DFWLRQ� GRQW� HOOH� HVW� HQFRUH� FDSDEOH�� (OOH� V
RU LHQWH� YHUV� O
DFWLRQ� OLWWpUDLUH� HW�
DPRXUHXVH�� TXL� FRPSHQVH� O
LQDFWLRQ� SK\VLTXH�� /D� QDUUDWULFH� VH� GLW� DLQVL� SUrWH� j�
©�VRXOHYHU� FHV� PRQWDJQHV� DX� QRP� GH� WRL� ª� ������� S�� ��� ��$X� QRP� GH� O
DPRXUHXVH��
HOOH� SHXU� IDLUH� GHV� PLUDFOHV�� F
HVW�j�GLUH� TX
HQ� DVVRFLDQW� OD� SDUROH� j� O
DPRXU�� HOOH�
UHWURXYH� OD� IRUFH� G
DJLU��

/DPRXU�IpPLQLQ�HVW�DLQVL� UHSUpVHQWp�FRPPH�XQ�PRWHXU�GH�O
DJHQULYLWp�� /HV�
IHPPHV� 62QW�DVVRFLpHV� DX� S{OH� GH� O
DFWLRQ� SOXW{W� TX
j� FHOXL� GH� OD� SDVV LYLWp�� FH� TXL�
UpYqOH� XQH� WRXW� DXWUH� SHUVSHFWLYH� GH� OD� IHPPH� SDU� UDSSRUW� DX[� GLFKRWRPLHV�
WUDGLW LRQQHOOHPHQW�LQVWLWXpHV�� /D�FUpDWLRQ�G
$ORQ]R�V
DYqUH� LQQRYDWULFH�VXU�FH� SRLQW��
(Q� HIIHW�� V
 LO� HVW� HQFRUH� UDUH� GH� YRLU� OHV� IHPPHV� TXpEpFRLVHV� UHYHQGLTXHU� OD� VSKqUH�
G 
DFWLRQ� SRXU�OHXU�VH[H�YHUV� OD� ILQ� GH� OD� GpFHQQLH� ������ LO� HV W�VLQJXOLHU�GH�YRLU�FHWWH�
SHQVpH� SRUWpH� SDU� XQH� KDQGLFDSpH�� /H� FRPEDW� OLYUp� SDU� $ORQ]R� DX[� FRQWUDLQWHV�
SK\VLTXHV�V
DSSDUHQWH�EHDXFRXS�j�FHOXL�TX
RQW�OLYUp�OHV�4XpEpFRLVHV�GHV�JpQpUDWLRQV�
SUpFpGHQWHV�DX[� OLPLWDWLRQV�VRFLDOHV�TXL� OHXU�pWD LHQW�LPSRVpHV�� 'DQV�XQ� FDV� FRPPH�
GDQV�O
DXWUH�� OHV�EDUULqUHV�RQW�pWp�IUDFDVVpHV� SDU�OD�IRUFH�GH�IHPPHV�TXL�VH�VRQW�MRLQWHV�
j�XQH�FRPPXQDXWp��

/LPSRUWDQFH�GH�QRXHU�GHV�OLHQV�� TXH�FH�VRLW� DYHF� OHV� IHPPHV� HQ�JpQpUDO�RX�
DYHF� GHV� pFULYDLQHV� HQ� SDUWLFXOLHU�� SHXW�rWUH� UDUUDFKpH�DX� VWDWXW�G
pWUDQJqUH� G
$QQH�
0DULH�$ORQ]R�� ©� /LEUH� G
DUUDFKHV� DYHF� OHV� VLHQV�� O
pWUDQJHU� VH� VHQW� �FRPSOqWHPHQW�
OLEUH��� /DEVROX�GH�FHWWH�OLEHUWp�V
DSSHOOH�SRXUWDQW�VROLWXGH� ª� �.ULVWHYD�� ������S�� �����



���/sFULWXUH�FRPPH�YR\DJH�

VRXWLHQW� -XOLD� .ULVWHYD� GDQV� eWUDQJHUV� j� QRXV�PrPHV�� 3RXU� FRQWUHU� FHWWH� VROLWXGH�
DWWULEXDEOH� j� O
H[LO��$ORQ]R� UHFUpH� XQH� ILOLDWLRQ� OLWWpUDLUH�� (Q� V
DGUHVVDQW� j�G
DXWUHV�
IHPPHV�� HQ� SDUODQW� G
HOOHV�� HOOH� V
LQYHQWH� GHV� OLHQV� G
DPLWLp�� G
DPRXU�� &H�GpVLU� GH�
UHQFRQWUH� V
DYqUH� WRXWHIRLV� SDUDGR[DO�� FDU� LO� VH� VXSHUSRVH� j� XQ� LQWHQVH� EHVRLQ� GH�
VROLWXGH� �� �^� -H� YRXGUDLV� rWUH� VHXOH� QH� OH� VXLV� MDPDLV� OH� VHUDL� WRXMRXUV�� ª� �$ORQ]R��
������ S�� ���� /HQYLH� GH� VROLWXGH� GpQRWH� VXUWRXW� OH� GpVLU� G
LQGpSHQGDQFH�� OD�
QDUUDWULFH� HVW� H[DVSpUpH� GHV� GHPDQGHV� LQFHVVDQWHV� TX
HOOH� GRLW� IRUPXOHU� j� FDXVH� GH�
VHV� FRQWUDLQWHV� SK\VLTXHV� �� �^� 2UGRQQHU� H[LJHU� GHPDQGHU� SURSRVHU��6XSSOLHU�� ª�

������� S�� ���� ,QFDSDEOH� GH� IRQFWLRQQHU� VHXOH�� HOOH� DVSLUH� j� O
DXWRQRPLH��
3DUDOOqOHPHQW�� HOOH� UrYH� G
XQH� YUDLH� UHQFRQ�WUH�� (QIHUPpH� GDQV� VRQ� FRUSV�� HOOH�
GpSORUH� OD� VROLWXGH�pWHUQHOOH�GDQV� VHV� PHPEUHV� JODFpV�� 0rPH�GpWDFKpH�GH� OD� UpDOLWp�
PDWpULHOOH�� HOOH� Q
HQ� GHPHXUH� SDV� PRLQV� DWWDFKpH� j� OD� YLH� DPRXUHXVH� HW�
LQWHOOHFWXHOOH��

/H� UHFXHLO� *HVWH� G
$QQH�0DULH� $ORQ]R� GpFRQVWUXLW� WRWDOHPHQW� O
pTXDWLRQ�
HQWUH�O
LPPRELOLWp�HW� OD� PRUW�� ,O� FRQVWLWXH�XQH�RGH�j�O
DPRXU�� j� O
pFULWXUH�HW�j�OD� YLH��
,O� PRQWUH� TXH� SDU�GHOj� OD� VRXIIUDQFH�� OH� GpVLU� GHPHXUH�� /LPPRELOLVPH� GHYLHQW�
PRWHXU� GH� PRELOLVDWLRQ� SXLVTXH� FH� UHFXHLO� V
HQJDJH� GDQV� OD� FDXVH� GHV� IHPPHV�� ,O�
V
LQVFULW�G
DLOOHXUV� GDQV� OH� PRXYHPHQW�GH� O
pFULWXUH�DX� IpPLQLQ�� TXL� D� SULV� IRUPH� DX�
4XpEHF�GDQV�OHV� DQQpHV� ������HW�PDQLIHVWH�XQ�EHVRLQ�GH�V
H[SULPHU�SDU�O
pFULWXUH�HW�
GH� WUDQVPHWWUH�OD� VLQJXODULWp�GHV� H[SpULHQFHV�GH�IHPPHV�� %HVRLQ�GH�UpYROWH�HW�EHVRLQ�
G
H[SXUJHU�FH�TXL�D�ORQJWHPSV�pWp� UpSULPp��$ORUV�TXH�OHV�pFULYDLQHV�DSSDUWHQDQW�j�FH�
PRXYHPHQW� UHVVHQWHQW� OD� QpFHVVLWp� GH� GpQRQFHU� OH� SDWULDUFDW��$ORQ]R� VH� EDW�FRQWUH�
XQH�DXWUH�FRQWUDLQWH�� FHOOH� GH�VRQ�FRUSV� ILJp�� &HWWH�OXWWH�GLULJpH�YHUV� XQ� WKqPH�TXL�
OD� WRXFKH�SUHVTXH�H[FOXVLYHPHQW�VH� WUDGXLW�SDU�XQH�pFULWXUH�WUqV� SHUVRQQHOOH�� WUXIIpH�
GH� GpWDLOV� GH� VD� YLH� LQWLPH�� &HSHQGDQW�� O
pFULYDLQH� DERUGH� SDUDGR[DOHPHQW� GHV�
WKqPHV� XQLYHUVHOV�HQ�SDUDOOqOH�DYHF� FH� UpFLW� WUqV�VXEMHFWLI��'DQV�*HVWH�� DLQVL�TXH�GDQV�
O
HQVHPEOH�GH�VRQ�°XYUH�SRpWLTXH�� HOOH� GLULJH� VRQ� DSSHO� j� O
DPRXU�YHUV� OHV� IHPPHV�
GX�PRQGH�HQWLHU�� 'H�SDU�VD� SRVLWLRQ�G
pWUDQJqUH�� HOOH�HVW�HQ� PHVXUH�GH�FRPSUHQGUH�
OHV� UpDOLWpV�H[WpULHXUHV�DX�4XpEHF�HW�G
\�IDLUH� UpIpUHQFH��$LQVL��HOOH�FpOqEUH�OHV� IHPPHV�
IRUWHV� TXL� SURYLHQQHQW�GH� WRXV� OHV� SD\V�� HQ�FRPPHQoDQW�SDU�HOOH�� SDUWDQW�GX� SULYp�
SRXU�DOOHU�YHUV� OH� SROLWLTXH��

/pFULWXUH� LQWLPH�� GDQV� *HVWH�� VH� UpYqOH� GRQF� XQH� IDoRQ� G
HQWUHU� GDQV� OD�
VSKqUH� SXEOLTXH�� 3DUWDQW� G
XQH� H[SpULHQFH� VLQJXOLqUH�� $ORQ]R� pODUJLW� VRQ� SURSRV�
MXVTX
j� HQJOREHU� WRXWHV� OHV� IHPPHV�� ,O� HQ� YD� GH� PrPH� SRXU� OHV� DOWpULWpV�� FDU�
O
DXWHXUH� HVW� DXWUH�� GDQV� GH� PXOWLSOHV� IDFHWWHV� �� PLJUDQWH�� IHPPH� HW� KDQGLFDSpH��
6XEYHUVLYH�� HOOH� ILVVXUH� O
LQVWLWXWLRQ� OLWWpUDLUH� TXpEpFRLVH� SDU� OD� GLIIpUHQFH� TX
HOOH�
SURGXLW�DYHF� VRQ� pFULWXUH�� (OOH� SURYRTXH�GHV� IDLOOHV� GDQV� O
KRPRJpQpLWp� UHODWLYH�GHV�



��� MRVpH�$QQH�/DSLHUUH�

HFQYDLQV�� SDU� OHVTXHOOHV� SRXUURQW� VH� JOLVVHU� j� VD� VXLWH� OHV� pFULYDLQHV� PLJUDQWHV��
/
pFULWXUH�G
$ORQ]R�� VL� HOOH� OXL� SHUPHW�GH�VH� PRXYRLU�� GpFOHQFKH�DXVVL� j�SOXV�JUDQGH�
pFKHOOH� OD� PRXYDQFH�GH�O
LQVWLWXWLRQ� OLWWpUDLUH�TXpEpFRLVH�GH�OD� ILQ� GHV�DQQpHV� ������
(OOH� O
HQWUDvQH� YHUV� OD� GLIIpUHQFH�� GDQV� OH� VHQV� OH� SOXV� UDGLFDO� GX� WHUPH�� RXYUDQW�
O
LPDJLQDLUH�GX�4XpEHF�VXU�XQ�DLOOHXUV��
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$ORQ]R�� $QQH�0DULH�� ������ %OHXV� GH� PLQH�� 6DLQW�/DPEHUW� eGLWLRQV� GX�
1RURvW�� ��� S��

��� �� ����� >����@��*HVWH��0RQWUpDO� ��eGLWLRQV�7URLV�� FROO�� ©� *UDQLW� ���
����S��

'XSUp�� /RXLVH�� ������ ©� eFULUH� FRPPH� YLYUH� �� GDQV� O
K\EULGLWp�� (QWUHWLHQ�
DYHF�$QQH�0DULH�$ORQ]R� ���9RL[�HW�LPDJHV��YRO��;-;�� QR���� ������S�����������

(VFRPHO�� *ORULD�� ������ ©� /D� *HVWH� ��� /D� 1RXYHOOH� EDUUH� GX� MRXU�� QR�� ����
S����������

-RXEHUW�� /XFLH�� ������ ©� /H� SDUDWH[WH�FKH]�$QQH�0DULH�$ORQ]R� �� LQYLWDWLRQ�
j�XQH�OHFWXUH�GH�OD�FRPSOLFLWp� ��� 9RL[�HW�LPDJHV��YRO��;-;�� QR�� �� ������S������
�����

.ULVWHYD�� -XOLD�� ������ eWUDQJHUV� j� QRXV�PrPHV�� 3DULV� /LEUDLULH� $UWKqPH�
)D\DUG������ S��

5RELQ ��5pJLQH�� ������/H�'HXLO�GH� O
RULJLQH� ��XQH�ODQJXH�HQ� WURS�� OD� ODQJXH�HQ�
PRLQV�� 3DULV� �� 3UHVVHV� XQLYHUVLWDLUHV� GH� 9LQFHQQHV�� FROO�� ©� &LPDJLQDLUH� GX�
WH[WH� ª�� S��������

5RXVVHDX�'XMDUGLQ��-DFTXHOLQH�� ������©� 0HPH�OH� WUDXPD�j�O
RHXYUH�ª�� GDQV�
eFULWXUH�GH� VRL� HW�WUDXPD��VRXV� OD� GLU�� GH�-HDQ�)UDQoRLV�&KLDQWDUHWWR�� 3DULV�
$QWURSRV�� FROO�� ©� 3V\FKDQDO\VH� ª �� S�� ���������

9HUWKX\�� 0DwU�� ������ ©� $XMRXUG
KXL� 6FKpKpUD]DGH�D�DSSULV�j� YLYUH� ��$QQH�
0DULH�$-RQ]R�HW� O
HQWUHSULVH�GH�YLYUH� ª�� 9RL[�HW�LPDJHV�� YRO�� ;-;�� QR�� �� ������
S����������
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'
RULJLQH� pJ\SWLHQQH�� 0RQD� /DWLI� *KDUUDV� QDvW� HQ�
�����DX�&DLUH�DYDQW�GH�V
pWDEOLU�j�0RQWUpDO�YLQJW�DQV�SO�XV� WDUG��
(OOH�DFFRPSOLW�GHV�pWXGHV�HQ� WKpkWUH�j�O
84$0��SXLV�FRPSOqWH�
XQH�PDvWULVH�HQ�FUpDWLRQ�GUDPDWLTXH�j�O
8QLYHUVLWp�GH�0RQWUpDO�
HQ� ������ (OOH� FRQWULEXH� j� OD� YLH� FXOWXUHOOH� TXpEpFRLVH� GH�
PXOWLSOHV�IDoRQV��¬�OD� IRLV� SRqWH�� URPDQFLqUH��DGHSWH�GH�UpFLWDOV��
FRPSRVLWULFH� GH� PXVLTXH� SRSXODLUH� HW� PHWWHXUH� HQ� VFqQH��
0RQD�/DWLI�*KDUUDV� SDUWLFLSH� j� SOXVLHXUV� FROORTXHV� HW� IHVWLYDOV�
WRXW� HQ� GRQQDQW� GHV� FRQIpUHQFHV� HW� GHV� UpFLWDOV� GDQV� GHV�
XQLYHUVLWpV�HQ� )UDQFH��HQ�%HOJLTXH��DX[�eWDWV�8QLV��HQ�-RUGDQLH�
HW� HQ� eJ\SWH�� (Q� SOXV� GH� SXEOLHU� GDQV� OHV� UHYXHV� +XPDQLWDV��
3UDWLTXHV� 7KpkWUDOHV� HW� /D� 1RXYH//H� %DUUH� GX� MRXU�� HOOH� HVW�
O
DXWHXUH� G
XQH� °XYUH� PDMHXUH� TXL� DOOLH� OHV� TXHVWLRQV� GH� OD�
PpPRLUH�HW�GH� OD� SULVH�GH�SDUROH�j�O
pPDQFLSDWLRQ�GHV� IHPPHV��

%LEOLRJUDSKLH��

1LFRODV� OH�ILOV� GX� 1LO���������
4XDUDQWH�YRLOHV�SRXU�XQ�H[LO���������
/HV� YRL[�GX�MRXU�HW�GH� OD� QXLW���������
/H�GRXEOH�FRQWH�GH� O
H[LO���������
0D�FKDPEUH�EHOJH� ��������
/D�WULVWH� EHDXWp�GX� PRQGH���������
/HV� FKDQWV�GH�.DUDZDQH���������
3RqPHV�ID[pV� ��������
/HV� OXQHV�GH�PLHO���������
/HV�FDQWDWHV�GX�GHXLO�pFODLUp���������
/HV�IL//HV� GH�6RSKLH�%DUDW���������
1LFKRODV� ��������
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EDYDUGDJH�HW�SRWLQV�GDQV�/HV�YRL[�GX�MRXU�HW�GH�OD�QXLW�GH�0RQD�/DWLI*KDWWDV��

&\QWKLD�)RUWLQ�

/ 
pFULWXUH� PLJUDQWH� SUREOpPDWLVH� OD� OLWWpUDWXUH� FRQWHPSRUDLQH� DX� 4XpEHF�HQ�
SDUWLFLSDQW�j�O
LQVWDXUDWLRQ� G
XQ� GLVFRXUV� QRXYHDX�� GLVFRXUV� GH� O
DOWpULWp� GH�
SOXV�HQ�SOXV�SUpJQDQW�DX�4XpEHF�GHSXLV�OH� GpEXW�GHV�DQQpHV� ������%HUURXsW�

2ULRO�� ������� 0DUTXp� SDU� GHV� SUpRFFXSDWLRQV� TXDQW� j� O
H[LO�� j� OD� PpPRLUH�� j� OD�
ODQJXH�HW�j�OD�GpWHUULWRULDOLVDWLRQ��FH�GLVFRXUV�V
DYqUH�DVVH]�VHPEODEOH��VXU�OH� SODQ�GHV�
WKpPDWLTXHV� DERUGpHV�� GDQV� OHV� pFULWV� GHV� IHPPHV� PLJUDQWHV� HW� FKH]� OHXUV�
KRPRORJXHV�PDVFXOLQV�� DLQVL� TXH� OH� IDLW� UHPDUTXHU�&KULVWL�9HUGX\Q��GDQV�XQ�DUWLFOH�
LQWLWXOp� ©� /D� YRL[� IpPLQLQH� GH� O
DOWpULWp� TXpEpFRLVH� ª� �������� (OOH� DSSRUWH�
FHSHQGDQW�TXHOTXHV�QXDQFHV�SULPRUGLDOHV��(Q�HIIHW�� O
pFULWXUH�GHV�IHPPHV�PLJUDQWHV�
VH� GLVWLQJXH� HQ� UDLVRQ� GH� OD� GRXEOH� PDUJLQDOLVDWLRQ� TXL� OHV� FDUDFWpULVH�� G
DERUG�
FRQVWLWXpHV�HQ� ILJXUH� G
DOWpULWp�HQ� WDQW�TXH�IHPPHV�� SXLV�HQ� WDQW�TXH�PLJUDQWHV��

$LQVL�� OHV� UH[WHV� GHV� QpR�4XpEpFRLVHV� SDUWDJHQW� OHV� WKqPHV� GH� OD� OLWWpUDWXUH�
G
LPPLJUDWLRQ� HQ�JpQpUDO�� 0DLV�� j� O
LQWpULHXU�G 
XQH� WKpPDWLTXH�TXH� O
RQ� SRXUUDLW�
TXDOLILHU�G
�� HWKQLTXH� ��� OHV� pFULWV� GHV� IHPPHV� LPPLJUDQWHV�DX�4XpEHF�YLVHQW�GHV�
WKqPHV�SOXV�SDUWLFXOLHUV�j�O
pFULWXUH�GH�OD� IHPPH�� /D� YRL[�IpPLQLQH�GH�O
DOWpULWp�SDUOH�
DXVVL� GH� OD� FRQGLWLRQ� GH� OD� IHPPH�� GH� VRQ� LGHQWLWp� GLIILFLOH�� GH� VRQ� H[SORLWDWLRQ�
pFRQRPLTXH�HW� VH[XHOOH�� GHV� UDSSRUWV� PqUH�ILOOH�� GH� OD� IR�OLH�� /D� SUREOpPDWLTXH�GH�
O
$XWUH� TX
FOOH� H[SORUH� HVW� GRQF� FHOOH� TXL� UHOqYH� GX� IDLW� G
rWUH� IHPPH� HQ� PrPH�
WHPSV� TX
XQH� DOWpULWp� TXL� UHOqYH� GH� O
DSSDUWHQDQFH� j� XQH� FXOWXUH� GLIIpUHQWH��
�9HUGX\Q�� ������S�� �����

&
HVW�SRXUTXRL��j�OD� VXLWH�GHV� WKpRULFLHQQHV� TXL� VH� VRQW�SHQFKpHV� VXU�FHWWH�
SUREOpPDWLTXH� � /XFLH� /HTXLQ�� &KULVWL� 9HUGX\Q� HW� 0DwU� 9HUWKX\�� SRXU� QH�
QRPPHU� TXH� OHV� SOXV� DFWLYHV� ���QRXV� DERUGHURQV� OHV� SURGXFWLRQV� OLWWpUDLUHV� GHV�

��Q2
��� -�RV�O�LW
U� GW
IL
OOOOOOW
-�GI� ODIUQQZSK�`O,�
�� SULOOOHOOOSV� ������



��� &\QWKLD� )RUWLQ�

IHPPHV� PLJUDQFHV� FRPPH�pWDQW� GLUHFWHPHQW� LQIOXHQFpHV� SDU� OD� VSpFLILFLWp� GH� OHXU�
LGHQWLWp� VH[XHOOH�� (Q� HIIHW�� SDUDOOqOHPHQW� DX� GHXLO� HW� DX� WUDXPDWLVPH� OLpV� j� OD�
PLJUDWLRQ�� FHWWH� H[SpULHQFH� SHXW� V
DYpUHU� EpQpILTXH� j� FHUWDLQV� pJDUGV� SRXU� OHV�
IHPPHV� PLJUDQWHV� �� LO� SHXW� V
DJLU� G
XQH� IDoRQ� G
pFKDSSHU� j� O
RSSUHVVLRQ� G
XQ�
SDWULDUFDW�j� OD� SRLJQH�GH� IHU� HW�DX[� U{OHV� WUDGLWLRQQHOV�GDQV� OHVTXHOV� VRQW�HQIHUPpHV�
OHV� IHPPHV��G
XQ�PR\HQ�GH�VH�VRUWLU�G
XQ�PLOLHX�FXOWXUHO�WURS�IHUPp�� GH�VH�SHUPHWWUH�
GH�UHQDvWUH�j�VRL�� 6RLI�GH� OLEHUWp�� GRQF��TXL� SRXVVH�j�O
H[LO� SXLV�j�O
DFWLRQ�� HW�HQILQ�� j�
O
pFULWXUH�� FRPPH�OH� VRXOLJQH�HQFRUH�&KULVW��9HUGX\Q� ��

&
HVW�MXVWHPHQW�OD� YHQXH�j� O
pFULWXUH�TXL� IDLW� TXH� O
H[SpULHQFH� LPPLJUDQWH�RIIUH� XQ�
pOpPHQW�TXL�SHXW�GHYHQLU�SRVLWLI�GDQV�OH� FDV�GH�OD� IHPPH�� )DLUH�HQWHQGUH�OD�YRL[�GH�
OD� IHPPH� HVW� XQH� GHV� SUHPLqUHV� FDUDFWpULVWLTXHV� GLVWLQFWHV� GH� O
pFULWXUH� GH� OD�
QpR�4XpEpFRLVH�� �9HUGX\Q�� ������S�������

&
HVW�j�TXRL�V
HPSORLH�0RQD�/DWLI�&KDWWDV�GDQV�VRQ�URPDQ�LQWLWXOp�/HV�YRL[�
GX�MRXU�HW�GH� OD� QXLW�� SXEOLp�HQ� ����� �� IDLUH� pPHUJHU� OHV� LQIOH[LRQV� GHV� IHPPHV� GH�
VRQ� SD\V� G
RULJLQH�� XQH� YRL[� IpPLQLQH� VLQJXOLqUH� FDUDFWpULVpH� SDU� XQ� YD�HW�YLHQW�
FRQVWDQW�HQWUH�OHV�RULJLQHV�HW�OHV�DSSDUWHQDQFHV��XQH�YRL[�TXL�VHUDLW�FHOOH�GX�UHIXV�GHV�
FHUWLWXGHV�HW�GH�OD� IL[LWp�� FHOOH�GX�PRXYHPHQW��GH� OD� VXSHUSRVLWLRQ�GHV� LQIOXHQFHV�HW�
GHV� PpPRLUHV�� XQH� YRL[� K\EULGH�� KpWpURJqQH�� PpWLVVpH�� /DXWHXUH�� GDQV� FH� URPDQ��
UHQG� GRQF�SRVVLEOH�� SRXU�VHV� SHUVRQQDJHV� IpPLQLQV�� XQH�SULVH� GH� SDUROH�TX
RQ� OHXU�
D� WRXMRXUV� UHIXVpH�� HOOH� OHXU� GRQQH� XQH� YRL[� OpJLWLPH�� TXL� WUDQFKH� DYHF� OH� VLOHQFH�
DXTXHO�RQ� OHV� D�UHOpJXpHV�KLVWRULTXHPHQW��IDLVDQW�G
HOOHV�GHV�YRL[�VLOHQFLHXVHV�SRXU�OD�
FXOUXUH�GRPLQDQWH��GHV�YRL[�PLQHXUHV��

3OXV�HQFRUH�� OHV�YRL[�TXH�0RQD�/DULI�&KDWWDV�PHW�j�MRXU�VRQW�LQYHVWLHV�G
XQ�
SRXYRLU� GH� VXEYHUVLRQ� WUqV� SXLVVDQW�� ,O� V
DJLU�� GDQV� XQ� SUHPLHU� WHPSV�� GH� OD�
WUDQVJUHVVLRQ� GX� VLOHQFH�� SUHPLqUH� pWDSH� SULPRUGLDOH� GH� O
pPHUJHQFH� G
XQ� ODQJDJH�
VSpFLILTXH�� /D� YRL[�GH�FHV� IHPPHV�HVW�DXVVL� VXEYHUVLYH�GDQV� OD�PHVXUH�2O�� HOOH�V
pOqYH�
FRQWUH� OH� ODQJDJH�GRPLQDQW� OpJLWLPp�SDU�OHV� LQVWDQFHV�PDVFXOLQHV��$LQVL�� GX� IDLW� GH�
OHXU� GRXEOH�PDUJLQDOLVDWLRQ�� OH� SRXYRLU�VXEYHUVLI�GH� OD� YRL[� GHV� IHPPHV� PLJUDQWHV�
HVW�LO�GRXEOHPHQW�DFWLI�� &
HVW�j�SDUWLU�GH�O
H[SpULHQFH�GH�O
DXFHXUH�HOOH�PrPH�SXLV�GH�
FHOOH� GH�VHV� SURWDJRQLVWHV�� OD� P\WKLTXH�6HW�(O� .RO� HW� OHV� QRPEUHXVHV� IHPPHV� GX�
1LO�� TXH�QRXV�DQDO\VHURQV� OH� SRXYRLU�GH� OD�YRL[�VLQJXOLqUH�GHV� IHPPHV��

/
H[SpULHQFH�PLJUDWRLUH�FRPPH�WUHPSOLQ�YHUV�O
pFULWXUH�

/H[SpULHQFH�PLJUDWRLUH�DSSDUDvW� IRQGDPHQWDO H�GDQV� OD� GpPDUFKH�FUpDWULFH�
GH� 0RQD� /DW LI�&KDWWDV�� HU� FH�� GDQV� OD� PHVXUH� 2O�� VRQ� DFFHVVLRQ� j� O
pFULWXUH� V
DYqUH�
GLUHFWHPHQW� WULEXWDLUH�GH�VRQ�H[LO ��DLQVL� TX
HOOH� OH� UHODFH� GDQV�XQH�HQWUHYXH�DFFRUGpH�
j�6X]DQQH�&LJXqUH� ��
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/H� &DQDGD� P
D� GRQQp� XQ� JUDQG� HVSDFH� GH� OLEHUWp�� /H� FRQWDFW� DYHF� OD� PHQWDOLWp�
QRUG�DPpULFDLQH� P
D� DIIUDQFKLH� GX� SRLGV� G
XQH� VRFLpWp� SDWULDUFDOH� HW� GH� FHOXL� GH�
FHUWDLQHV�WUDGLWLRQV�TXL�OLPLWDLHQW�OHV� IHPPHV�j�XQ�U{OH�ELHQ�SUpFLV ��$LQVL�M
DL�SX�PH�
UpDOLVHU�SOHLQHPHQW�� �/DWLI�&KDWWDV�FLWpH�SDU�&LJXqUH�� ������ S�� �����

6DQV� FRQWHVWH�� SRXU� O
DXWHXUH�� O
H[LO� GHYLHQW� ©� PXVH� HW� FUpDWHXU� ª� �/HTXLQ� HW�
9HUWKX\�� ������ S�� ����� XQH�YpULWDEOH� SRXVVpH� YHUV� O
pFULWXUH� LPSRVVLEOH� j� LPDJLQHU�
GDQV� OH� SD\V�TXLWWp�SDUFH�TXH�WURS� UpIUDFWDLUH�j�OD� SULVH�GH�SDUROH�GHV� IHPPHV��

'HSXLV� OH� 4XpEHF�� TX
HOOH� QRPPH� ©� OH� JUDQG� 3D\V� GHV� 1HLJHV� ª� �/DWLI�
&KDWWDV�� ������ S�� ����� 0RQD�/DWLI�&KDWWDV� PHW� HQ� VFqQH� FHWWH� KLVWRLUH� RULHQWDOH��
G
R��V
pOqYH� OD� YRL[�GH�OD� QDUUDWULFH�SRXU�DPRUFHU�VRQ�SpULSOH�YHUV�©� OD�7HUUH�QDWDOHª�
������� S�� ����� F
HVW�j�GLUH� O
eJ\SWH�� 'H�FHWWH�IDoRQ�� /HV� YRL[�GX�MRXU�HW�GH� OD� QXLW�QH�
FRQVWLWXH�SDV�j� SURSUHPHQW�SDUOHU�XQ� UpFLW�GH� O
H[LO ��TXL� UHODWHUDLW� O
H[SpULHQFH�GH� OD�
PLJUDWLRQ��PDLV�VH�GRQQH�j�OLUH�SOXW{W�FRPPH�XQ�GHYRLU�GH�PpPRLUH�HQYHUV� OH� SD\V�
TXLWWp��&
HVW�HQ�RXWUH�VD�SRVWXUH�G
H[LOpH�TXL�SHUPHW�j�O
DXWHXUH�G
pFULUH�j�SURSRV�GH�
VD�FRQWUpH�QDWDOH�� OH� UHFXO�HW�OH� WHPSV�UHQGDQW�j� OD� IRLV� SRVVLEOH�HW�QpFHVVDLUH�FH�UHWRXU�
DX[� RULJLQHV�� FHWWH� UpDSSURSULDWLRQ� GHV� VRXYHQLUV�� FRPPH� VL� HQILQ�� HW� VHXOHPHQW�
GHSXLV�VRQ�3D\V�GHV�1HLJHV�� /DWLI�&KDQDV�SRXYDLW�LQWHUYHQLU�VXU�OH� VRUW�GHV� IHPPHV�
G
2ULHQW�� OHXU� DVVXUHU� TXH� ©� OH� IURLG� FLFDWULVH� OHV� VRXYHQLUV� ª� �&KDUWUDQG�� ������
S�������PDLV� QH� OHV� HIIDFH� SDV��

'HSXLV�OH�4XpEHF�� FHW�HVSDFH� SULYLOpJLp�G
pFULWXUH�R�� LO� OXL� VHUD� SRVVLEOH�GH�
WUDFHU� ©� GHV� ILOHWV� EHLJHV� HW� RU� RULHQWDX[� VXU� OD� EODQFKHXU� ª� �/DWLI�&KDQDV�� ������
S�� ����GH�O
KLYHU�� O
DXWHXUH�UHQG�SRVVLEOH��SDU�O
pFULWXUH�� WDQW�O
pPHUJHQFH�GH�VD�SURSUH�
YRL[�DX[�FDUUHIRXUV�GHV�U\WKPHV�DUDEHV�HW�IUDQoDLV�TXH�OD� UpKDELOLWDWLRQ�GH�OD�YRL[�GHV�
IHPPHV� pJ\SWLHQQHV�� FRQILQpHV� MXVTX
DORUV�DX�PXWLVPH��(Q�VRPPH��VL� OD� PLJUDWLRQ�
SHUPHW� OD� YHQXH� j� O
pFULWXUH� GH�0RQD� /DWLI�*KDWWDV� HQ� OD� VRXVWUD\DQW� j� XQ� PLOLHX�
SHX� SURSLFH� j� OD� FUpDWLRQ�� HOOH� OXL� GRQQH�DXVVL� OD� SRVVLELOLWp�GH� FpGHU�j�VRQ� WRXU� OD�
SDUROH�DX[� IHPPHV�GX�1LO�� GH�PrOHU� OHXUV�YRL[� j� OD� VLHQQH�SRXU�FRQMXUHU�OH� VLOHQFH��
(Q�HIIHW�� OD� YRL[�GH�/DWLI�&KDUUDV�

V
pFULW� UHGLVDQW� OHV� YRL[� DQFLHQQHV� TXL� RQW� PDUTXp� VRQ� LPDJLQDLUH�� OpJHQGHV� HW�
FRQWHV� V
\� PrOHQW� SRXU� FRQWLQXHU� GH� YLYUH� HQ� HOOH�� FHWWH� YRL[� YR\DJH�� pFRXWH��
DFFXHLOOH� OHV� QRXYHOOHV� YRL[� TXL� UpVRQQHQU� HW� UpSRQGHQU� j� VHV� FULV� FRPPH� j� VHV�
PXUPXUHV�� �/HTXLQ�� ������S�� �����

&HV�YRL[� ©� GX�MRXU�HW�GH�OD� QXLW� ª�DSSDUWLHQQHQW�GRQF�j�FHV� LQQRPEUDEOHV�
IHPPHV� pJ\SWLHQQHV� j�TXL�� FKDTXH�MRXU�� OHV� PDULV� RUGRQQHQW� �� ©� 7DLV�WRL�� IHPPH��
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HW�YD� UDPDVVHU� WHV� HQIDQWVª��/DWLI*KDWWDV�� ������S�� �����PDLV�TXL� Q
HQ� IRQW� ULHQ�HW�
UDFRQWHQW� WRXW� GH� PrPH� OD� YLH� GHV� IHPPHV� G
2ULHQW�� 0RQD� /DWLI� *KDWWDV� OHV�
SUpVHQWH� GDQV� OH� GpVRUGUH�� HQWUHPrOpHV�� WRXMRXUV� RFFXSpHV� j� SDUOHU�� j� UDFRQWHU�� j�
UpSpWHU�WDQW{W�OHV� KLVWRLUHV�HW�DQHFGRWHV�GX�TXRWLGLHQ�� WDQW{W�OH�VRQ�SHX�HQYLDEOH�TXH�
O
eJ\SWH� UpVHUYH� j� VHV� IHPPHV�� VRXYHQW�PpSULVpHV�� VSROLpHV� GH� OHXUV� GURLWV�� GH� OHXUV�
YRL[�� $X� SUHPLHU� SODQ� GX� URPDQ�� OH� SHUVRQQDJH� GH� 6HW� (O� .RL� GRQQH� OH� WRQ� DX[�
IHPPHV�� OHV� LQYLWH�j� SUHQGUH�OD� SDUROH��

6HW�(O�.RO�� PRGqOH�P\WKLTXH�SRXU�OHV�IHPPHV�GX�1LO�

3UHVTXH� XQ�FRQWH�� OH� URPDQ�D� SRXU�KpURwQH� OD� P\WKLTXH�6HW�(O� .R��� *XLGH�
SRXU� OHV� WRXULVWHV� TXL� YLVLWHQW� XQH� eJ\SWH� SOXULHOOH� HW� FKDQJHDQWH� � VHORQ� OHV�
YHUVLRQV� HW� OHV� ODQJXHV� GDQV� OHVTXHOOHV� 6HW� (O� .RO� OD� OHXU� UDFRQWH�� PLPDQW� DLQVL� OD�
YpULWDEOH� PXOWLSOLFLWp� GHV� RULJLQHV�� GHV� UHOLJLRQV� HW� GHV� ODQJXHV� GH� FHWWH� WHUUH�
G
2ULHQW����HOOH� OHXU�IDLW� GpFRXYULU�FH� SD\V� R��HOOH�HVW� QpH�� )LJXUH�H[HPSODLUH� SRXU�
OHV� IHPPHV� GX�UpFLW�� 6HW�(O� .RL� HVW�FHOOH�TXL� SDUOH�� TXL�PDQLH� OHV� ODQJXHV�� TXL� SDVVH�
GH� O
XQH�j�O
DXWUH�VDQV�GLIILFXOWp
��'H�IDLW��

HOOH� UDFRQWH�HW�RQGXOH�O
+LVURLUH�GHV� KLVWRLUHV�� G
XQH�YRL[�FODLUH�� DQLPpH��YLYLILDQWH��
DYHF� GHV� PRWV� EULOODQWV� TX
HOOH� LQYHQWH�VXU�SODFH�RX�ELHQ� TX
HOOH� LPSURYLVH�VRXV� OD�
GLFWpH�GHV�RULJLQHV��RX�VRXV� O
LQVSLUDWLRQ�GH�TXHOTXH�HVSULW�SDVVDQW�� (OOH� UDFRQWH�HW�
UDFRQWH�HW�UDPqQH�OHV� FRQWHV�HW�GpWHUUH�OHV� GHVWLQV�� (OOH� QRPPH��HOOH�FLWH��HOOH�GpILH��
HOOH�GpPRPLILH��GpEDOOH��H[SRVH�HW�HPEDXPH�j�QRXYHDX��DX[�RUHLOOHV�HW�DX[�\HX[�GHV�
URXULVWHV�PXHWV��HQVRUFHOpV�� �/DWLI�&KDQDV�� ������S�� ����

/HV� WRXULVWHV�� LQFDSDEOHV�GH�SURQRQFHU�VRQ�QRP�� OD�QRPPH�SDU�DLOOHXUV�%DE\ORQLD�
FHOOH� TXL� VH� VLWXH� DX� FDUUHIRXU� GHV� ODQJXHV�� GHV� FXOWXUHV�� GHV� RULJLQHV� HW� GHV� OLHX[��
3DVVHXVH� G
XQH� IURQWLqUH� j� O
DXWUH� SRXU� OHV� WRXULVWHV�� 6HW� (O� .RL� OH� VHUD� pJDOHPHQW�
SRXU�OHV� IHPPHV�� OHV� PHQDQW�GX�PRQGH�GX�VLOHQFH�j�FHOXL� GH�OD� SDUROH�� 3DUODQW�j�OD�
IRLV� OD� ODQJXH�GX�&DXFDVH�HW� OD� ODQJXH�GX�%RVSKRUH�� OD� ODQJXH�GHV�*UHFV�HW�FHOOH�GHV�
+RQJURLV� �/DWLI�&KDWWDV�� ������S�� ����� HOOH� HVW� pJDOHPHQW�FDSDEOH�GH� GpFKLIIUHU� OHV�
KLpURJO\SKHV�� FH� TXL� IDLW� G
HOOH� XQH� ILJXUH� G
DXWRULWp� GLVFXUVLYH�� (Q� HIIHW�� OD�
WRXWH�SXLVVDQFH�GH� VD� YRL[� HVW� WHOOH� TXH�� ORUV� GH� O
pSLVRGH� R�� )DWPD�� VD� YRLVLQH�� OXL�
GHPDQGH�G
DOOHU� SDUOHU� DX�GLUHFWHXU� GH� O
pFROH� SRXU�TX
LO� UpLQWqJUH� O
pOqYH� FKDVVp� OD�
YHLOOH�� RQ�FRQVWDWH�TX
�� >LO@� Q
\�D�TXH�6HW�(O� .RL� TXL�SXLVVH�DOOHU�SDUOHU�DX�GLUHFWHXU��
>��� @� (OOH� OXL� GLUD� WURLV� PRWV� HW� OH� SHWLW� SRXUUD� UHWRXUQHU� j� VD� FODVVH�� 0rPH� SDV��
4XDQG�OH� GLUHFWHXU�YHUUD� O
HQIDQW�DUULYHU�DYHF� HOOH�� LO� OH� UHSUHQGUD�VDQV�GLUH� XQ�PRW��

/H� SHUVRQQDJH� GH� 6HW� (O� .RO� Q
HVW� SDV� VDQV� UDSSHOHU� FHOXL� GH� /D� 0DOLQFKH�� ILOOH� GH� QREOH�
$]WqTXH�� TXL�� HQ� ������ GHYLHQW� O
DPDQWH� HW� O
LQWHUSUqWH� GH� +HUQDQ� &RUUq]� ORUV� GH� OD� FRQTXrWH� GX�
0H[LTXH�� 0DvWULVDQW� URXV� OHV� GLDOHFWHV� LQGLJqQHV�� HOOH� GHYLHQW� YLWH� XQH� FRQVHLOOqUH� VWUDWpJLTXH� GX�
FRQTXLVWDGRU��GH�TXL�HOOH�DXUD�XQ� ILOV�� &
HVW�G
DLOOHXUV�SRXUTXRL�RQ� OD� FRQVLGqUH�PqUH�GHV� ODQJXHV�HW� GH�
OD� FLYLOLVDWLRQ�� SXLVTX
HOOH�VHUDLW�j�O
RULJLQH�GX�SUHPLHU�PpWLVVH� Qp�GDQV� OH�1RXYHDX�0RQGH��
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ª� ������� S�� ���� /D� YRL[� GH� 6HW� (O� .RL� HVW� LQYHVWLH� G
XQ� WHO� SRXYRLU� TX
HOOH� HVW� HQ�
PHVXUH�GH� UHQYHUVHU� OD� VLWXDWLRQ�HW�GH� UpGXLUH� XQH� ILJXUH�GX�SRXYRLU�HW�GH� OD� ORL� DX�
VLOHQFH�� &H�UHQYHUVHPHQW�GH� OD� KLpUDUFKLH� GHV� VH[HV� SUpILJXUH� OD� SULVH� GH� SDUROH�GHV�
IHPPHV� GX�1LO�� TXL� YLHQW�pJDOHPHQW�VXEYHUWLU�O
RUGUH�pWDEOL��

0DUJLQDOH�� 6HW�(O� .RL� HVW�G
DLOOHXUV� QpH�� QRXV�DSSUHQQHQW� OHV� UDFRQWDUV� GX�
URPDQ�� HQ�PDUJH�GHV� LQVWDQFHV� OpJLWLPDWULFHV�GX�SDWULDUFDW�HW�GHV� ORLV�� DX�GpEXW�GHV�
WHPSV�� HQ� pPHUJHDQW� GX� 1LO�� (OOH� SRUWH� XQ� QRP� ©� MDPDLV� WUDFp� VXU� OH� PRLQGUH�
SDUFKHPLQ� HW�MDPDLV� UDWLILp� SDU�DXFXQ� PDvWUH�� ª� �/DWLI�*KDWWDV�� ������ S�� �*�� &
HVW�
XQ� SHUVRQQDJH� TXL� V
LQVFULW� GRQF� GDQV� XQH� OLJQpH� QHWWHPHQW� IpPLQLQH�� GDQV� XQH�
ILOLDWLRQ� GH� IHPPH� j� IHPPH�� R�� QXO� KRPPH� ©� pEORXL� SDU� VD� EHDXWp� >Q
D� WHQWp@�
G 
REOLWpUHU�VRQ� QRP�SRXU�DSSRVHU�OH� VLHQ� DILQ�GH�PLHX[� OD� SRVVpGHU�� ª� ������� S�� �*��
(OOH� MRXH��HQ� TXHOTXH�VRUWH�� OH� U{OH� GH�JDUGLHQQH�GH� OD� PpPRLUH�� HOOH�GRQW� OH� QRP��
MXVWHPHQW��©� WUDYHUVD�OH� WHPSV�GH�ERXFKH�j�RUHLOOH��GH�PpPRLUH�j�PpPRLUH� ª� �������
S�� �*���&H�QRP�©� PXOWLWRQLTXH� ª�GRQW�OD� GRWD�VD�PqUH�PRQWUH�FRPPHQW�6HW�(O�.RL�
GRQQH� MXVWHPHQW� OH� WRQ�� PRQWUH� OD� YRLH�YRL[� j� VXLYUH�� RX� SOXW{W� OHV� YRL[�YRLHV� j�
VXLYUH�� SXLVTXH� VRQ� H[HPSOH� Q
HVW� SDV� DXWRULWDLUH�� PDLV� SOXW{W� j� VRQ� LPDJH�� GRQF�
SOXULHO��

6HW�(O� .RL� GpMRXH� O
RSSUHVVLRQ� HW� OH� VLOHQFH�GRQW� OHV� IHPPHV� VRQW�YLFWLPHV�
HW� VH� IDLW� OD� PDWpULDOLVDWLRQ� GH� OHXUV� UHYHQGLFDWLRQV� HW� GH� OHXUV� GpVLUV�� HOOH� GHYLHQW�
DLQVL� XQ� PRGqOH� SRXU�HOOHV�� (Q� HIIHW�� j� VRQ� SDVVDJH�� ©� OHV� YROHWV� >�� � ��@� HW� OHV� SRUWHV�
V
HQWURXYUHQW�VXU� GHV� YLVDJHV� GH� IHPPHV� VRXULDQWHV�� FKXFKRWDQWHV�� TXL� O
LQYLWHQW� j�
HQWUHU� ª��/DWLI�&KDWWDV�� ������ S�� ���� HW�TXL�� GDQV� XQ� PrPH�PRXYHPHQW�� V
RXYUHQW�
DX�PRQGH��VRUWHQW�GH�OHXU�FDUFDQ�SRXU�GLUH�OHXU�H[LVWHQFH�� (OOH�V
DYqUH�rWUH�OH� PRWHXU�
TXL� OHV� SRXVVH�YHUV� OD� SULVH�GH�SDUROH�� HW�FH�� GDQV� XQ�GRXEOH�PRXYHPHQW��G
DERUG��
HQ� VH� IDLVDQW� SDUOHXVH� LUUpGXFWLEOH� HW� SRO\PRUSKH�� SXLV� HQ� GRQQDQW� PDWLqUH� j�
FRQYHUVDWLRQ� DX[� IHPPHV� GX� 1LO�� (Q� HIIHW�� O
KLVURLUH� GH� 6HW� (O� .RL� HVW� QDUUpH� HQ�
SDUWLH�SDU�OHV� IHPPHV�GX�1LO��$LQVL� QDvW�HOOH�GH�OHXUV�ERXFKHV��GH�OHXUV� UDFRQWDUV��GH�
OHXUV� SRWLQV� VDQV� FHVVH� UHSULV�� UHGLWV�� &
HVW� SRXUTXRL� SHUGXUH� WRXMRXUV� XQH�
DPELYDOHQFH�TXDQW�DX�VWDWXW�GH�FH�SHUVRQQDJH��HVW�LO� UpHO� RX�Q
D�W�LO�SDV�SOXW{W�SRXU�
RULJLQH�OHV� EDYDUGDJHV�GHV� IHPPHV"�&HWWH�DPELJXwWp�MDPDLV�UpVROXH�LPSULPH�DX�UpFLW�
XQH�VWUXFWXUH�FLUFXODLUH� ROW� 6HW�(O� .RO �� HQ� LQYLWDQW� OHV� IHPPHV� GX�1LO� j� SUHQGUH� OD�
SDUROH�� OHXU�GRQQH�O
RFFDVLRQ�GH�OD� UpLQYHQWHU�HW�GH�OD� IDLUH� UHYLYUH�j�FKDFXQH�GH�OHXUV�
KLVWRLUHV��7RXW�FRQFRXUW�GRQF�j�PHWWUH�GH� O
DYDQW� XQH� ORJLTXH� SDUDOOqOH� j�FHOOH� GHV�
KRPPHV�� TXL� VHUDLW� SOXW{W� IpPLQLQH�� EDVpH� VXU� OD� UpSpWLWLRQ� HW� OD� VSLUDOH�� R��
FKDFXQH�GHV� YRL[� pPDQH�GH� OD� SUpFpGHQWH�� LQYHQWH� OD� VXLYDQWH�� HW�FH�� HQ� PDUJH�GHV�
FLUFXLWV� SURGXFWLIV� SDWULDUFDX[�� FDOTXDQW�HQFRUH�XQH� IRLV� OD� YHQXH�DX� PRQGH�GH�6HW�
(O� .R?
�GRQ W�OH� QRP�©� V
HVW�WUDQVP�LV� j� O
DEUL�GHV�VFHDX[�SDWHUQHOV�HW�GHV�VDQFWLRQV�GH�
OD� ORL�� ª� �0DYULNDNLV�� ������ S�� ����
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3RWLQV�� TX
HQ�GLUD�W�RQ�� EDYDUGDJH��UpKDELOLWDWLRQ�G
XQ�ODQJDJH�PLQHXU�

&HV�YRL[� ©� GX� MRXU�HW�GH� OD� QXLW� ª� DX[TXHOOHV� OH� SHUVRQQDJH�GH�6HW�(O� .RL�
GRQQH�YLH�VRQW�©� >G@HV�FRQWHV�VRUWLV�GH�ERXFKHV�DQDOSKDEqWHV��GLW�RQ��PDLV� ULFKHV�GH�
RXw�GLUH� ª� �/DWLI�&KDWWDV�� ������S�� ����� (Q�HIIHW�� OHV� YRL[� TXL�pPHUJHQW�GH� O
HVSDFH�
OLWWpUDLUH� PLV� HQ� SODFH� SDU� /DWLI�&KDWWDV� VRQW� FHOOHV� GX� EDYDUGDJH�� GHV� SRWLQV�� GX�
ERXFKH�j�RUHLOOH�� GHV� TX
HQ�GLUD�W�RQ�� F
HVW�j�GLUH�XQ�GLVFRXUV� QHWWHPHQW�DVVRFLp� DX�
IpPLQLQ�� HW�SDU�OH� IDLW� PrPH�� WHQX�SRXU�PLQHXU�HW�VDQV� IRQGHPHQW�� 'H�IDLW��

OD� UHSUpVHQWDWLRQ�GX�SDUOHU�EDYDUGDJH� IpPLQLQ� V
RSSRVH�j�FHOOH�GX�SDUOHU�PDVFXOLQ��
DXTXHO� HVW� UHFRQQX� OH� SULYLOqJH�GH� FRQVWLWXHU� OD� QRUPH�� OD� ERQQH� IDoRQ� GH� SDUOHU��
(Q�FRQIOLW�DYHF�FHWWH�QRUPH��OH�SDUOHU�IpPLQLQ�V
LQVFULW�HQ�GpIDXW��HQ�QpJDWLI��HQ�WURS�
HW�HQ� PRLQV�� �$HELVKHU�� ������S�� �����

,O� V
DJLW�GRQF�G
XQ�GLVFRXUV�KRUV�QRUPH�TXL� GpWRQQH�GDQV� OD� FXOWXUH�pFULWH�
GRPLQpH�SDU� OHV� LQVWDQFHV�PDVFXOLQHV�� /D� IRUPXOH� ©� 6DYH]�YRXV�LO�SDUDÌW�P
D�W�RQ�
GLW� ª��/DWLI�&KDWWDV��������S�� ���� DPRUFH�OH�UpFLW�GH�OD�VDJH�IHPPH�TXL��FRPPH�WRXV�
FHX[�GH�VHV�FRQV°XUV�� PDLV�SHXW�rWUH�HVW�FH�OH�PrPH"����HVW�SUpVHQWp�HQ� LWDOLTXH��
W\SRJUDSKLTXHPHQW�GH� ELDLV�� SDUHLO� DX� UHJDUG� TXH� OHV� IHPPHV� SRVHQW�VXU� OD� UpDOLWp��
/H� GLVFRXUV� GHV� IHPPHV� HVW� PDUTXp� GDQV� OH� URPDQ� SDU� OD� VSpFLILFLWp� GH� VRQ�
pQRQFLDWLRQ�� FRPPH� VL� O
DXWHXUH� LQGLTXDLW� DX� OHFWHXU� GH� IDoRQ� FODLUH� TX
LO� V
DJLW�
G
XQH�ODQJXH�GLIIpUHQWH�� PDUJLQDOH�� LQYHVWLH�G
XQH�SXLVVDQFH�MXVTXH�Oj�QpJOLJpH��

'DQV� VRQ� HVVDL� LQWLWXOp� '
HOOHV�� 6X]DQQH� /DP\� LQVLVWH� VXU� OH� SRXYRLU� GX�
EDYDUGDJH�� XQH� IRUPH� ODQJDJLqUH� PpSULVpH� TX
HOOH� GpILQLW� SOXW{W� FRPPH� XQ�
©� ODQJDJH� G
DPLWLp� PDLV� DXVVL� G
LQWHUYHQWLRQ�� FRXUDQW� FDSDEOH� GH� WUDQVPHWWUH� OH�
SRXYRLU�SUpFXUVHXU�HW�DYDQW�FRXUHXU�GH�FHWWH�SDUROH�LQ�ILQLH�� ª� �/DP\�� ������S�� ����
&H� W\SH�GH�SDUROH�TXL� DIIOXH�GDQV�/HV� YRL[�GX�MRXU�HW�GH� OD� QXLW�HVW�� HQ�HIIHW�� ORLQ�GH�
OD� IL[LWp�HW�GH� OD� ILQLWXGH�� &
HVW�XQH�SDUROH�HQ�FRQVWUXFWLRQ��GRQF�ODELOH�� F
HVW�j�GLUH�
VXVFHSWLEOH�j�WRXV�PRPHQWV�GH�V
pFURXOHU��RSSRVpH�DX[�FDGUHV�VWULFWV�HW�ULJLGHV�� R��VH�
F{WRLHQW� UHGLWHV� HW� UpSpWLWLRQV�� YHUVLRQV� FKDQJHDQWHV� HW� LQFHUWDLQHV�� &KDFXQH� GHV�
IHPPHV� j�TXL�/DWLI�&KDWWDV�GRQQH� OD� SDUROH�FRQQDvW�HW�FROSRUWH�VD� SURSUH�YDULDQWH�
GX� UpFLW�� $LQVL�� GDQV� /HV� YRL[� GX� MRXU� HW� GH� OD� QXLW�� OHV� IHPPHV� GX� ODLWLHU� HW� GH�
O
HPEDXPHXU�QH�V
HQWHQGHQW�HOOHV�SDV�VXU�XQH�YHUVLRQ�XQLTXH�GHV�IDLWV� j�UDFRQWHU��HW��
SDU�FRQVpTXHQW�� UHSUHQQHQW�� UDMRXWHQW� HW�PRGLILHQW� OH� UpFLW� DPRUFp� SDU� XQH�DXWUH��
0RQD�/DWLI�*KDWWDV�PRQWUH�GH�FHWWH�IDoRQ� TX
LO� HVW� LPSRVVLEOH�� FRPPH�OH� VRXOLJQH�
G
DLOOHXUV� /XFLH� /HTXLQ�� ©� GH� UDFRQWHU� j� XQH� YRL[�� GH� QH� UDFRQWHU� TX
XQH� IRLV�� ª�

�/HTXLQ�� ������ S�� ����� 3OXV� HQFRUH�� /HTXLQ� VRXWLHQW�TXH� ©� >O@D� IDFWXUH� PrPH�GH�
O
pFULWXUH� >GH� /DWLI�&KDWWDV@� UDSSHOOH� VRQ�GpVLU� GH�QH� SDV� FKRLVLU�� VXUWRXW�GH� QH� SDV�
H[FOXUH�� GH�QH� SDV� V
HPSULVRQQHU�GDQV� O
XQLFLWp�� ª� ������� S�� �����$LQVL�� FH� UHFRXUV�
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j� OD� PXOWLSOLFLWp�� HQ� FRQYRTXDQW� TXDQWLWp� GH� YRL[�� GHYLHQW�LO� XQH� VWUDWHJ,H�
G
RSSRVLWLRQ� j�XQH�FRQFHSWLRQ�GLFKRWRPLTXH�GH� OD� UpDOLWp�� R�� VH� FRQIURQWHQW�� VXU�
XQ� PRGH�ELQDLUH�� OH� IpPLQLQ�HW�OH� PDVFXOLQ�� TXL� WURS�VRXYHQW�FORLVRQQH�HW�HQIHUPH�
OHV� IHPPHV��

'H� PrPH�� SDUFH� TX
HOOH� UpSRQG� VDQV� FHVVH� DX[� PRWV� G
XQH� DXWUH�� FHUUH�
SDUROH� Q
D� SDV� GH� ILQ�� (Q� HIIHW�� OD� QDUUDWULFH� HW� OHV� IHPPHV� VRXWLHQQHQW� j� PDLQWHV�
UHSULVHV� GDQV� OH� WH[WH�TXH�OHV� IHPPHV� QH�PHXUHQW�SDV�� FH�TXL� QRXV�SHUPHW�GH�FURLUH�
TXH� OH� UpFLW�TX
HOOHV� IRQW� QDvWUH�GHPHXUHUD�DXVVL� LQDFKHYp�� FDU�VDQV� FHVVH� UHQRXYHOp��
WRXMRXUV� HQ� SURJUqV� HW� HQ� UHFRPPHQFHPHQW�� -DPDLV� OD� ERXFOH� QH� VHUD� ERXFOpH��
MDPDLV� OHV� YRL[� QH� VH� WDULURQW�� QRXV� DVVXUH� HQ� TXHOTXH� VRUWH� /DWLI�&KDWWDV�� %LHQ�
TX
HOOH� GLVSDUDLVVH�j� OD� WRXWH� ILQ� GX� UpFLW� HQ� ODLVVDQW� DX[� IHPPHV� OH� VRLQ� G
LQYHQWHU�
GH�PXOWLSOHV� UDLVRQV�j�VD�GLVSDULWLRQ�� 6HW�(O� .RO� UHQDvW�HW� UHYLW� j�WUDYHUV� OHV� YRL[� TXL�
FRQWLQXHQW�GH� UDFRQWHU�VRQ� KLVWRLUH�� /HV� IHPPHV� QH�VH� FRQWHQWHQW�SDV� GH� UDFRQWHU�
XQH�VHXOH� IRLV�� VL� ELHQ� TXH� OH� ©� ,O� pWDLW� XQH� IRLV� ª�GHV� FRQWHV� WUDGLWLRQQHOV� GHYLHQW�
FDGXF�� PDLV� DX� FRQWUDLUH�� OD� UXPHXU� UHSUHQG� WRXMRXUV� O
KLVWRLUH� GH� FH� SHUVRQQDJH�
LQWHPSRUHO�� ,O� HVW� SDU� FRQVpTXHQW� LPSRVVLEOH� GH� FRQFOXUH� O
KLVWRLUH�� GH� O
HQIHUPHU�
GDQV� XQ� OLYUH� SRXU�OD� IL[HU� HW�OD� FLUFRQVFULUH�� FH� TXL� IDLW� HQ� VRUWH�TXH�©� >���� @� FH� OLYUH�
UHVWH�RXYHUW�VXU�XQH�YRL[�VDQV� ILQ�� ª�/DWLI�&KDWWDV�� ������S�� �����&HWWH�SKUDVH� LVR�
OpH� VXU� OD� GHUQLqUH� SDJH� GX� URPDQ� IDLW� ILJXUH� j� OD� IRLV� GH� FRQFOXVLRQ� HW�
G
LQYLWDWLRQ�j�SRXUVXLYUH�OH�YR\DJH�YHUV� OD� SDUROH�� XQH�SDUROH�PXOWLSOH��TXL� UHMHWWH�OD�
YpULWp� XQLTXH� HW� LQpEUDQODEOH�� DLQVL� TXH� OD� IL[LWp�� HW� TXL� YD� SOXW{W�GDQV� OH� VHQV� GX�
PRXYHPHQW�HW�GH� O
LQDFKqYHPHQW��

3DU� FRQVpTXHQW�� FHV� YRL[� VRQW� LQYHVWLHV� G
XQ� SRXYRLU�KDXWHPHQW�VXEYHUVLI��
&RPPH�O
D�G
DLOOHXUV�VRXOLJQp�6X]DQQH�/DP\�j� SURSRV�GX�EDYDUGDJH�� LO� V
DJLW�G
XQ�
ODQJDJH� ©� G
LQWHUYHQWLRQ� ª�� ULFKH� G
XQ� ©� SRXYRLU� SUpFXUVHXU� HW� DYDQW�FRXUHXU� ª�
�/DP\�� ������ S�� ����� (Q� V
pOHYDQW�� GDQV� OH� UpFLW�� WRXW�j� IDLW� HQ� PDUJH�GH� O
RSLQLRQ�
SXEOLTXH�� FHV� YRL[� PLQHXUHV� GHYLHQQHQW� SXLVVDQWHV�� SUHVTXH�DQDUFKLTXHV�� IDLVDQW� IL�
GHV� ORLV� HW�GH� O
RUGUH�pWDEOL�� &RPPH�O
H[SOLTXH�/DP\�� HQ� UDLVRQ�GH�

VRQ�pPLH��HPHQU��VD�GpVDUWLFXODWLRQ��OH�EDYDUGDJH�QH�SHXW�rWUH�UpFXSpUp�SDU�OD�GR[D��
>�� ���@�$VVLPLOp� j� XQH�SHUWH��GpSRXUYX� GH� ILQDOLWp� DSSDUHQUH�� UHMHWp� KRUV� GHV� FLUFXLWV�
GH� SURGXFWLRQ� HW� GH� FRQVRPPDWLRQ�� GH� WRXWHV� WUDFWDWLRQV� GH� WRXV� SURILWV�� OH�
EDYDUGDJH�QH�SHXW�rWUH�MXJp�TX
LUUpFXSpUDEOH�� �/DP\�� ������ S�� ����

2U�� F
HVW� MXVWHPHQW� FHWWH� SRVLWLRQ� HQ� UHWUDLW� GH� OD� FXOWXUH� pWDEOLH� TXL� SHUPHW� DX[�
SDUROHV�GHV� IHPPHV�� UDFRQWDUV�HW�SRWLQV��GH� WUDQVJUHVVHU�OHV� ORLV�� /XFLH�/HTXLQ�GLUD�j�
FHW�HIIHW� ��
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0RQD�/DWLI*KDQDV�YLHQW��SDU�FHQH�IRUFH�TX
HOOH�GRQQH�DX[�EDYDUGDJHV�GHV� IHPPHV�
HW� j� OD� FXOWXUH�RUDOH�� VRXOLJQHU� OD� WHQHXU�VXEYHUVLYH�GH� OHXU�SDUROH�PDUJLQDOLVpH� SDU�
OD� FXOZUH�RIILFLHOOH�� pFULUH�� FLUFRQVFULUH�� (OOH�GRQQH�DX[� ERXFKHV�DQDOSKDEqWHV� XQH�
SXLVVDQFH�TXH� OH� SRXYRLU�FRGLILp� OHXU�UHIXVH�� �/HTXLQ�� ������S�� �����

&H� SRXYRLU� FRGLILp� HVW� SRUWp�� GDQV� OH� WH[WH� GH� /DWLI� &KDUUDV�� SDU� GHV�
PDQFKHWWHV� GH� MRXUQDX[�� EUHIV� H[WUDLWV� TXL� HQWUHFRXSHQW� OH� UpFLW�� HW� HQWUH� OHVTXHOV�
V
pOqYH�OD�YRL[�VXEYHUVLYH�GHV� IHPPHV�� &HV�MRXUQDX[�UHSUpVHQWHQW�OD�YRL[�RIILFLHOOH�GH�
O
DXWRULWp� PDVFXOLQH�� XQH� YRL[� ILJpH�� XQLTXH�� HQ� PDMXVFXOHV� GDQV� OH� WH[WH� � SDU�
RSSRVLWLRQ�j�O
LWDOLTXH�GHV� IHPPHV�� SRXU�PRQWUHU�VRQ�KpJpPRQLH�� SRXU�DVVHRLU�VD�
OpJLWLPLWp�� SRXU�FULHU� VD� FUpGLELOLWp� DX[� IHPPHV� PpSULVpHV�� &HWWH� SDUROH� G
DXWRULWp�
V
DYqUH�LQFDSDEOH�GH�QXDQFH�� WRXW�j�IDLW�j�O
RSSRVp�GH�OD� PXOWLSOLFLWp�TXH�0RQD�/DWLI�
&KDWWDV�PHW�HQ�SODFH�GDQV�OH�GLVFRXUV�GHV� IHPPHV�GX�1LO��(Q�HIIHW��©� >,-HV� MRXUQDX[�
SDUOHQW� GHSXLV� GHV� WHPSV� GH� WDQW� HW� WDQW� G
KRUUHXUV�� GH� OD� JXHUUH� DX� /LEDQ�� HW� GX�
SUREOqPH� ,VUDpOR�DUDEH�� 5LHQ� GH� QRXYHDX� VRXV� OH� VROHLO�� ª� �/DWLI�&KDUUDV�� ������
S�� ���� &�HVW� SRXUTXRL� OHV� IHPPHV� GX� 1LO� VH� GUHVVHQW� FRQWUH� FHWWH� ODQJXH� R�� HOOHV�
Q
RQW� SDV� GH� SODFH� SRXU�V
LQVFULUH� WHOOHV� TX
HOOHV� VRQW�� (OOHV� UHIXVHQW� G
HPSUXQWHU� OH�
PRGH� GH� FRPPXQLFDWLRQ� GHV� KRPPHV� ©� TXL�� VHORQ� HOOH>V-�� HVW� IDLW� GH� PRWV� HW� GH�
FRQVWUXFWLRQV�ORJLTXHV�XQLTXHPHQWª�HW�TX
HOOHV�HQYLVDJHQW�FRPPH�©� XQ�FDUFDQ� ª��
YRLUH� ©� XQ� PR\HQ� GH� GRPLQDWLRQ� ��� j� O
LQWpULHXU� GXTXHO� HOOHV� UHVVHQWHQW� ©� XQH�
LPSRVVLELOLWp� GH� VH� UpDOLVHU� ª��$HELVKHU�� ������ S�� ������ (Q� HPSUXQWDQW� OD� YRLH� GH�
GpYLDWLRQ�TXH�FRQVWLWXHQW�OH� EDYDUGDJH�HW�OHV� SRWLQV��HQ�V
pOHYDQW�SOXV�QRPEUHXVHV�HW�
SOXV� H[SUHVVLYHV� TXH� OHV� PDQFKHWWHV�GH� O
DXWRULWp�� OHV� IHPPHV� SUHQQHQW�� HQ� SUHPLHU�
OLHX�� XQH� SODFH� TXL� OHXU� HVW� SURSUH� HW�� HQ� VHFRQG� OLHX�� OHXU� UHYDQFKH� VXU� O
KLVWRLUH�
RIILFLHOOH�� OD� GpFODVVDQW� DX� SURILW� GH� OHXU� SURSUH� YHUVLRQ� GHV� IDLWV�� GH� OHXU� SURSUH�
YLVLRQ� GH� OD� YLH� HQ�2ULHQW��

2U��FHWWH�KLVWRLUH�SDUDOOqOH�TXH�OHV� IHPPHV�QRXV�UDFRQWHQW��FH� Q
HVW�SDV�FHOOH��
j�O
LQVWDU�GHV� MRXUQDX[��GHV� KRUUHXUV�GH�OD�JXHUUH�DX�0R\HQ�2ULHQW��PDLV�ELHQ�OD�YLH�
GHV�JHQV�GX�1LO�HW�SDUWLFXOLqUHPHQW�FHOOH�GHV�IHPPHV�GX�1LO��XQH�YLH�YpFXH�HQ�PDUJH�
GHV�DWWUDFWLRQV� WRXULVWLTXHV��VXU�XQ�PRGH�TXRWLGLHQ��FRPPH�HQ� IRQW�IRL� OHV� MRXUV�GH�
OD� VHPDLQH�TXL� EDOLVHQW� HW�VWUXFWXUHQW� OH� UpFLW�� 'H�OHXU�YRL[� VXEYHUVLYH�� RQ� DSSUHQG�
O
KLVWRLUH�GH�0DFKDOOD��GRQW�OHV� WURLV�PDULDJHV� IRUFpV� VH�VRQW�VROGpV�SDU�GHV�EOHVVXUHV�
HW�GHV�KXPLOLDWLRQV��FH�TXL�IDLW� GLUH�j� OD� SHWLWH�YRLVLQH� ��©� -H�QH�PH�PDULHUDL� MDPDLV�ª�
�/DWLI�&KDWWDV�� ������S�� �����2Q�UDFRQWH�pJDOHPHQW�OD� UpYROWH� UHIRXOpH�GH�=LQD�TXL��
HPSOR\pH�FKH]� XQ� ULFKH� KRPPH�� ©� pYHQWH� HQ� VRXSLUDQW� OH� WDV� GH�FKDLU�DIIDOp�VXU� OH�
VRID� >���� -�� 6RQ� EUDV� PpFDQLVp� SDU� OH� JHVWH� UpSpWp� j� ORQJXHXU�GH� MRXUQpH�� GH�YLH�� GH�
GHVWLQpH�� EDODQFH� O
pYHQWDLO� VXU� OH� FRUSV� RSXOHQW�� HOOH� pYHQWH�� HOOH� pYHQWH� HQ� UrYDQW�
G
pYHQWUHU�� ª�������� S�� ����� 'H�PrPH�� RQ�DSSUHQG� O
KLVWRLUH�GH�FHV� ©� PqUHV�TXL� VH�
ODPHQWHQW�G
DYRLU�SHUGX�O
HQIDQW�� IDXWH�GH�VRLQ�HW�GH�VDYRLU����� ª�������� S�� ����� SXLV�
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OH� VRXODJHPHQW�G 
DYRLU�SX�VDXYHU�XQH�ILOOHWWH�GH�O
H[FLVLRQ�� /H�EDYDUGDJH�GHV�IHPPHV�
Q
HVW� GRQF� QL� YDLQ� QL� LPSURGXFWLI� $X� FRQWUDLUH�� LO� VHUW� j� GpQRQFHU� O
LQLTXLWp�HQWUH�
OHV� VH[HV�� OHV� GHVWLQV� pFULWV� G 
DYDQFH�� OD� YLH� PpFDQLVpH� DX� VHUYLFH� GHV� KRPPHV��
O
 LJQRUDQFH� HW� OH� VL OHQFH�� HQ� VRPPH�� OH� ORW� GHV� IHPPHV� GX� 1LO�� ,O� SHUPHW� j� OD� IRLV�
G
H[RUFLVHU�FHV� UpDOLWpV�� GH�OHV� pYDFXHU�GH�O
DQRQ\PDW�HW�GH�OD� PDUJH�SRXU�OHV� H[SRVHU�
j� OD� IDFH� GX�PRQGH�GDQV� OH� EXW��HQ�GpILQLWLYH�� GH�FKDQJHU�OH� VRUW�GHV� IHPPHV��

&
HVW�FH�TXL�VH�SURGXLW�j� OD� ILQ� GX�UpFLW�� DORUV�TXH��SRUWpH�SDU�O
XUJHQFH�G 
XQ�
PHVVDJH� j� OLYUHU� RQ� QH� VDLW� QL� R�� QL� j� TXL� � FH� TXL�� DX� GHPHXUDQW�� HVW� VDQV�
LPSRUWDQFH� SXLVTXH� F
HVW� O
DFWH� GH� SDUROH� HQ� VRL� TXL� LPSRUWH����6HW� (O� .RO� YRLW�
0DODND�� OD� SURVWLWXpH�� TXL� �� FRXUW�YHUV� O
K{WH�� HQ� KXUODQW�SRXU�TXH�VD� YRL[� IHQGH� OD�
YLWUH� ª� �/DWLI�*KDWWDV�� ������S�� ����� DORUV�TXH�OHV�JDUGLHQV� WHQWHQW�GH�OD� PDvWULVHU�HW�
VXUWRXW�GH� OD� IDLUH� WDLUH�� &H�FUL�� TXL� Q
HQ� SRXYDLW� SOXV� G
rWUH� FRQWHQX�� pPLV� SDU� OD�
PDUJLQDOH�GHV�PDUJLQDOHV��FHOOH�TXL�V
LGHQWLILH�FRPPH©� OD� UHLQH�GHV� UpIXJLpV�� OD� UHLQH�
GHV� VDQV�WHUUH� HW� GHV� VDQV�WRLW� ª� ������� S�� ���� GRQW�©� WRXW� OH� PRQGH� LFL� FRQQDvW�OH�
ULUH� PDLV� SHUVRQQH� LFL� QH� FRQQDvW� >O@D� YRL[� ª� ������� S�� ����� pPHUJH� G 
XQ� VLOHQFH�
PLOOpQDLUH�� 0XHWWH�MXVTXH� Oj� SRXU� OHV� RUHLOOHV� PDVFXOLQHV ��0DODND�KXUOH�DX[� FOLHQWV�
GH� O
K{WHO�� ©� OHV� DJHQWV� VHFUHWV�� OHV� VHFUpWDLUHV� GHV� ERXFKHULHV� PRQGLDOHV� ª� �������
S�� ����� HQ� VRPPH�� OHV� GpWHQWHXUV� GX� SRXYRLU� XQLYHUVHO�� SRXU� IDLUH� GH� VD� YRL[� XQH�
DUPH�� ©� PD� ODQJXH� HVW� XQH� pSpHª� ������� S�� ����� OHXU� ODQFH�W�HOOH� G
DLOOHXUV� �
FDSDEOH�GH� IHQGUH� OHV� YLWUHV�� GH� WUDYHUVHU� OH� JDUGLHQ�� OH� SRUWDLO�� HW� WRXV� OHV� PXUV�� HOOH�
FULH� SRXU� TXH� VD� YRL[� IUDQFKLVVH� OHV� VLqFOHV� HW� OHV� IURQWLqUHV�� UHMRLJQH� WRXWHV� OHV�
IHPPHV� TXL� WURS� ORQJWHPSV�RQW�G��VH� WDLUH�� (OOH� MHWWH�DORUV� j� OD� ILJXUH�GHV� KRPPHV��
TXL� FRQWU{OHQW�OH�PRQGH�HW�TXL� OD�GpSRVVqGHQW�� VD� UpYROWH�HW�VRQ� PpSULV� ��

0pFUpDQW�j�OD�GHQW�G
RU ����TXL�YHX[�WX�HQFRUH�WXHU�� WRL�HW�WHV� ILOV�� VHPHQFH�GH�WD�VDOH�
JUDLQH� ���� ORORORORORORORL ����7X� YHX[� TXH� MH�PH�GpVKDELOOH� HQFR UH�� YLROHXU� GH�FRUSV��
SHUFHXU� GH� IHU�EODQF�� FRPPHUoDQW� GH� SDVVRLUH�� WX� PH� YHQGUDV� HQFRUH� PLHX[� DX�
PDUFKp ���� �/DWLI�&KDUUDV�� ������S�� ������

/
XWLOLVDWLRQ� SDU� 0DODND� GH� FH� TXH� O
RQ� SHXW� LQWHUSUpWHU� FRPPH� GHV� \RX\RXV� �HQ�
LWDOLTXH���F
HVW�j�GLUH�XQH�IRUPH�GH�FUL� DLJX�HW�PRGXOp�XWLOLVp� SDU�OHV� IHPPHV�DUDEHV��
PRQWUH�ELHQ� OD�YRORQWp�GHV� IHPPHV�G
LQVWDXUHU�XQ�QRXYHO�RUGUH�ODQJDJLHU�� WRXW�j�IDLW�
LQFRPSDWLEOH�DYHF� FHOXL� GHV� KRPPHV�� XQ� ODQJDJH� QRXYHDX�� VSpFLILTXH�� &
HVW� DLQVL�
TX
j� OD� GHPDQGH�GHV� JDUGLHQV� TXL� OD� VRPPHQW�GH� VH� UKDELOOHU� 0DODND� UpSRQG� ©� -H�
Q
DL� SOXV� G 
KDELW�� M
DL� WRXW�EU�Opª� �/DWLI�*KDWWDV�� ������ S�� ����� PDUTXDQW� O
DUULYpH�
G
XQ� UHQRXYHDX� SRXU� OHV� IHPPHV� GX� 1LO�� ¬� OD� VXLWH� GH� FHWWH� VFqQH�� 6HW� (O� .RO�
GLVSDUDvW� FRPPH�VL�� HQILQ�� VRQ� HQVHLJQHPHQW� DYDLW� SRUWp� IUXLW�� HW�TXH� OHV� IHPPHV�
GpVRUPDLV�DYDLHQW�FRPSULV� OHXU�IRUFH�� OD� IRUFH� GH� OHXU�SDUROH�VLQJXOLqUH��

&
HV U�QRXV�TXL� VRXOLJQRQV��
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/D�SULVH�GH�SDUROH�FRPPH�XQ�DFWH�GH�UpYROWH�HW�G
DIILUPDWLRQ�

(Q�VRPPH�� FH� TXH� OHV� IHPPHV� GH�/DWLI�*KDWWDV� FRQWHQW�� XQH� IRLV� TX
HOOHV�
VRQW� LQYHVWLHV� GX� SRXYRLU�GH� UDFRQWHU�� FH� 62QW� OHV� PDOKHXUV�GHV� IHPPHV� G
2ULHQW� ��
OHXU�DVVXMHWWLVVHPHQW�� HW�O
LPSRVVLELOLWp�G
rWUH�HQWHQGXHV�� &H�VRQW�DXVVL� OHV� pFKRV� GH�
OHXU� UpYROWH�� GH� OHXU�GpVLU�GH� WUDQVIRUPHU� OHV� UDSSRUWV�GH� IRUFH� DX�VHLQ�GH�FH� PRQGH�
TXL� QH� VDLW�QL� OHV� LQFOXUH� QL� OHV� GpILQLU�� /D� WUDQVJUHVVLRQ� TXH�FRQVWLWXH�O
DFWH�GH�GLUH�
DX� IpPLQLQ� HVW� OH� SUHPLHU� SDV� YHUV� OD� OLEpUDWLRQ� HW� OD� SULVH� GH� SRXYRLU�� FRPPH�
O
LOOXVWUH��HQWUH�DXWUHV�� O
H[HPSOH�GH�0DODND�pWXGLp�LFL�� 3RXU�OHV� IHPPHV�GX�1LO�� LO�HVW�
FODLU�� SRXU�UHSUHQGUH�XQH�LPDJH�FKqUH�DX[�WKpRULHV�IpPLQLVWHV�� TXH�F
HVW�OHXU�YRL[�TXL�
OHXU�RXYUH� OD�YRLH�� F
HVW� OD�YHQXH�j� OD� SDUROH�� RX�HQFRUH�j� O
pFULWXUH�� TXL� FRQVWLWXH�FH�
SUHPLHU�DFWH�GH� UHIXV� G
XQH�LGHQWLWp�GLFWpH�SDU�O
DXWRULWp�SDWULDUFDOH��*XLGpHV� SDU�OD�
SDUROH�SXLVVDQWH�HW� QRYDWULFH�GH�6HW�(O� .RO�� OHV� IHPPHV� GX�1LO� V
LQLWLHQW�GRQF�j�XQ�
ODQJDJH� PLQHXU� TX
HOOHV� UpLQYHVWLVVHQW� HW� UpKDELOLWHQW� HQ� PHWWDQW� HQ� UHOLHI� VHV�
SURSULpWpV�VXEYHUVLYHV��

'DQV� XQ� DUWLFOH� WUDLWDQW� GH� OD� QDUUDWRORJLH� DX� IpPLQLQ�� 6XVDQ� 6�� /DQVHU�
pQRQFH�TX
HQ�FH�TXL�D� WUDLW�DX[� IHPPHV� ©� >F@RPPXQLFDWLRQ�� XQGHUVWDQGLQJ�� EHLQJ�
XQGHUVWRRG�� EHFRPHV� QRW�RQO\� WKH� REMHFWLYH�RI�WKH� QDUUDWLRQ�� EXW� WKH�DFW� WKDW�FDQ�
WUDQVIRUP� WKH�QDUUDWHG�ZRUOG�� ª� �/DQVHU�� ������ S�� ����� ,O� HVW�GRQF�FODLU�TXH�OH� IDLW�
G
DYRLU�DFFqV�DX[�PRWV�SHUPHW�DX[� IHPPHV� GHV� YRL[�GX�MRXU�HW�GH� OD� QXLW�GH�SUHQGUH�
OHXU� SODFH�� G
DOOHU� DX�GHOj� GH� O
DOLpQDWLRQ� UHOLpH� j� OHXU� DOWpULWp� HW� GH� YpULWDEOHPHQW�
WUDQVIRUPHU� OHXU�PRQGH��



���8QH� YRL[�VXEYHU-�LYH�HQ� pPHUJHQFH�
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$HELVKHU�� 9HUHQD�� ������ ©� %DYDUGDJHV� �� VHQV� FRPPXQ� HQ� OLQJXLVWLTXH� ���
GDQV� 3DUOHUV� PDVFXOLQV�� SDUOHUV� IpPLQLQV�� S�� ��������� 3DULV� �� 1HXIFKkWHO�
'HODQFKDX[�HW�1LHVOUp�� FROO�� ©� 7H[WHV�GH�EDVH�HQ� SV\FKRORJLH� ª��

%HUURXsW�2ULRO��5REHUW�� ������©� /HIIHW�G
H[LO� ª�� 9LFH� 9HUVD�� QR�� ���� S�� �������

&KDUWUDQG�� 5REHUW�� ������ ©� /pFULWXUH�� PpPRLUH� GH� OD� SDUROH� ª�� /H� 'HYRLU�
�0RQWUpDO��� ��MDQYLHU�� S�� '���

*LJXqUH�� 6X]DQQH�� ����O��3DVVHXUV� FXOWXUHOV�� XQH�OLWWpUDWXUH�HQ� PXWDWLRQ��6DLQW�
1LFKRODV� �� /HV� 3UHVVHV� GH� O
8QLYHUVLWp� /DYDO�� OHV� pGLWRQV� GH� O
 ,45&�� FROO��
©�eFKDQJHV� FXOWXUHOV� ª�� ����S��

/DP\�� 6X]DQQH�� ������'
HOOHV��0RQWUpDO� ��eGLWLRQV�GH�O
+H[DJRQH�� ����S��

/DQVHU�� 6XVDQ� 6�� ������ ©� 7RZDUG�D� IHPLQLVW� QDUUDURORJ\� ª�� GDQV�)HPLQLVPV��
DQ�DQWKRORJ\�RI�LWHUDU\� WKHRU\�DQG�FULWLVP�� VRXV� OD� GLU�� GH�5RE\Q�5�� :DUKRO�HW�
'LDQH�3ULQFH�+HUQDOO��S�� ��������� 1HZ�-HUVH\�� 5XWJHUV� 8QLYHUVLU\�3UHVV��

/DWLI�*KDWWDV��0RQD�� ������/HV� YRL[�GX�MRXU�HW�GH� OD� QXLW��0RQWUpDO� ��%RUpDO��
����S��

/HTXLQ�� /XFLH� HW� 0DwU� 9HUWKX\�� ������ ©� 6RXV� OH� VLJQH� GH� OD� SOXUDOLWp�
O
pFULWXUH�GHV� IHPPHV�PLJUDQWHV�DX�4XpEHF� ª�� 7HVVHUD�� YRO�� ���� S�� �������

/HTXLQ�� /XFLH�� ������©� 0RQD�/DWLI�*KDUUDV� ��XQH�PpORSpH�RULHQWDOH�GDQV�XQ�
HVSDFH�EODQF� ª�� 4XpEHF�6WXGLHV�� QR�� ���� S�� ������O��

������������ ©� 4XDQG� OH� PRQGH� DUDEH� WUDYHUVH� O
$WODQWLTXH� ª�� GDQV�
0X�WL�FXOWXUH� HW�PXOWL�pFULWXUH� �� OD� ,-RL[� PLJUDQWH�DX�IpPLQLQ� HQ� )UDQFH� HW�DX�
&DQDGD�� VRXV� OD� GLU�� GH� /XFLH� /HTXLQ� HW� 0DwU� 9HUWKX\�� S�� ��������� 3DULV��
0RQWUpDO� ��O
+DUPDUUDQ�� FROO�� ©� &ULWLTXHV� OLUUpUDLUHV� ���

0DYULNDNLV��&DWKHULQH�� ������ ©� %DEHO� HQ� IUDQoDLV� ª�� 6SLUDOH�� QR�� ���� S�� ����

9HUGX\Q�� &KULVW,�� ������ ©� /D� YRL[� IpPLQLQH� GH� O
DOWpULWp� TXpEpFRLVH� ª�� GDQV�
0pODQJHV� GH� OLWWpUDWXUH�FDQDGLHQQH�IWDQoDLVH� RIIHUWV� j� 5pMHDQ� 5RELGRX[��VRXV� OD�
GLU�� GH� <RODQGH� *ULVp� HW� 5REHUU� 0DMRU�� S�� ��������� 2WWDZD� �� 3UHVVHV� GH�
O
8QLYHUVLWp�G
2WWDZD�� FDKLHUV�GX�&5&&(�
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1pH�j�6KDQJKDL�HQ� ������ OD� URPDQFLqUH�<LQJ�&KHQ�HVW�
GLSO{PpH�HQ� ODQJXH�HW�HQ�OLWWpUDWXUH�IUDQoDLVHV�GH�O
8QLYHUVLWp�GH�
6KDQJKDL� �������� (OOH� V
LQVWDOOH� j� 0RQWUpDO� HQ� ������ R�� HOOH�
REWLHQW�XQH�PDvWULVH�HQ�FUpDWLRQ�OLWWpUDLUH�GH�O
8QLYHUVLWp�0F*LOO�
�������� /
°XYUH� GH� <LQJ� &KHQ� LQWHUURJH� OH� WHPSV� HW� OD�
PpPRLUH�� 6HV� SUHPLHUV� URPDQV�VRQW� WUDYHUVpV�SDU�OH� VRXYHQLU�GH�
OD�&KLQH��/D�PpPRLUH�GH�O
HDX� ������� UHODWH�O
KLVWRLUH�GH�OD�&KLQH�
FRQWHPSRUDLQH� j� WUDYHUV� OH� UHJDUG� GH� IHPPHV� GH� GLIIpUHQWHV�
JpQpUDWLRQV�� 6HV� /HWWUHV� FKLQRLVHV� ������� GpFULYHQW� OD�
FRUUHVSRQGDQFH�TX
XQ�MHXQH�FKLQRLV�� LPPLJUp�j�0RQWUpDO� SRXU�
FRQQDvWUH� OD� OLEHUWp�� pFULW� j� VD� ILDQFpH� UHVWpH� DX� SD\V�� 6RQ�
WURLVLqPH� OLYUH�� /
LQJUDWLWXGH� �������� D�FRQQX�XQ�YLI�VXFFqV�� (Q�
OLFH� SRXU� OH� SUL[� )pPLQD� ������ LO� REWLHQW�� HQ� ������ OH� SUL[�
4XpEHF�3DULV� DLQVL� TXH� OH� *UDQG� 3UL[� GHV� /HFWULFHV� GH� OD� UHYXH�
(OOH� 4XpEHF�� *DJQDQW� GX� 3UL[� $OIUHG�'HVURFKHUV�� ,PPRELOH�
������� SORQJH�DX�F°XU�GHV�YLHV� DQWpULHXUHV�G
XQH�MHXQH�IHPPH�
G
DXMRXUG
KXL�� /H� WRXW�GHUQLHU� URPDQ�GH�&KHQ��/H�FKDPS� GDQV�
OD� PHU��������� H[SORUH� OD� IURQWLqUH� HQWUH� OD� YLH� HW� OD� PRUW�� HQWUH�
OH� SUpVHQW�HW�OH� SDVVp��

%LEOLRJUDSKLH�

/D�PpPRLUH�GH� O
HDX� ��������
/HV� OHWWUHV�FKLQRLVHV� ��������
/
LQJUDWLWXGH���������
,PPRELOH���������
/H�FKDPS�GDQV� OD� PHU���������



/
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SDUFRXUV�G
XQH�GpYRUDWLRQ� LGHQWLWDLUH�

$PpOLH�&RXORPEH�%RXOHW�

(FULYDLQH�PLJUDQWH�D\DQW� UHPSRUWp�GH� QRPEUHX[� SUL[
��<LQJ�&KHQ�FRQVWUXLW�
VRQ�pFULWXUH�VXU�GHV� PpWDSKRUHV�GH� O
HQUDFLQHPHQW�HW�GH� O
H[LO�� R�� OD� UXSWXUH�
HVW�j� OD� VRXUFH�GH� O
°XYUH�HW� VHUW� GH� PRWHXU�j� O
DFWLRQ�� 6HV� IWFWLRQV� SRVHQW�OH�

SUREOqPH�GH�O
LGHQWLWp�SOXV�TX
HOOHV�QH�WpPRLJQHQW�GH�O
H[SpULHQFH�GH�O
LPPLJUDWLRQ��
$LQVL�� VHV� SHUVRQQDJHV� VRQW� FRQIURQWpV� DX[� TXHVWLRQV� GH� O
DWWDFKHPHQW�DX[� UDFLQHV�
IDPLOLDOHV� HW� FXOWXUHOOHV�� HW� j� O
LPSRUWDQFH� YLWDOH� GH� V
HQ� DIIUDQFKLU�� &KHQ� OLH�
O
pSUHXYH�GH�O
H[LO� j� O
DYqQHPHQW�GH�OD�PDWXULWp�� O
LQGLYLGXDWLRQ�Q
HVW�SRVVLEOH�TX
HQ�
URPSDP�OHV� OLHQV� DYHF� OHV� SDUHPV��YRLUH� DYHF� OD� PqUH� SDWULH��

'DQV�/
LQJUDWLWXGH�� URPDK� GH�<LQJ�&KHQ� SXEOLp�HQ� ������ OHV� WHQVLRQV� TXL�
XQLVVHQW�O
H[LOpH�j�VD�FXOWXUH�HW�j�VD� WHUUH�QDWDOH�VRP�LOOXVWUpHV� SDU�OD� UHODWLRQ� WURXEOH�
HPUH�XQH�PqUH�HW�VD� IWOOH ��'pMj�PRUWH�DX�PRPHQW�R��FRPPHQFH�OH� URPDQ�� OD� MHXQH�
QDUUDWULFH�GH�/
LQJUDWLWXGH� UHODWH� OHV� FLUFRQVWDQFHV�TXL� RQW�PHQp�j� VRQ� VXLFLGH�� VRLW�
O
pWRXIIHPHQW�FDXVp� SDU�O
DPRXU�PDWHUQHO� HQYDKLVVDQW�� 6RXV� OD� IRUPH�G
XQH� ORQJXH�
LQYHFWLYH� HQYR\pH� j� OD� PqUH�� OH� URPDQ� PHW� HQ� VFqQH� XQH� UHODWLRQ� PqUH�ILOOH� R��
O
LQGLYLGXDWLRQ�GH� OD� ILOOH�� DUUrWpH�DX� VWDGH�GH� O
DEMHFWLRQ�� QH� VHUD� SRVVLEOH�TXH�GDQV�
OD� PRUW�� TXL �� PDOJUp� OD� YLROHQFH�GH�VD� PDQLIHVWDWLRQ�� V
DYqUH� OD� VHXOH� LVVXH�� ¬�SDUWLU�
G
XQH� SHUVSHFWLYH� SV\FKDQDO\WLTXH�� FHW� DUWLFOH� YLVH� j� PRPUHU� OHV� PDQLIHVWDWLRQV�GH�
O
DEMHFWLRQ� GDQV� OH� SURFHVVXV�GH� IRUPDWLRQ�GH� O
LGHQULWp�GH� OD� QDUUDWULFH��

/
LQJUDWLWXGH�D�pWp�HQ� OLFH�SRXU�OH� SUL[� )HPLQD�HQ� ������/D�PrPH�DQQpH�� LO� D�UHPSRUWp� OH�SUL[�
4XpEHF�3DULV�� SXLV� OH�*UDQG� 3UL[� GHV� /HFWULFHV�(OOH� 4XpEHF�HQ� ������
��



��� $PpOLH�&RXORPEH�%RX�HW�

7HQWDWLYH�GH�GpPDUFDWLRQ�

,���DEMHFW� VH� FRQoRLW�� GH� PDQLqUH� JpQpUDOH�� FRPPH�FH� TXL� HVW� GLJQH� GX� SOXV�
JUDQG�PpSULV�� TXL� LQVSLUH� XQH�YLROHQWH� UpSXOVLRQ�� OH� GpJR�W�DOLPHQWDLUH�HQ� pWDQW� OD�
IRUPH�OD�SOXV�pOpPHQWDLUH��2U��-XOLD�.ULVWHYD��GDQV�VRQ�RXYUDJH�3RXYRLUV�GH�O
KRUUHXU�
�
(VVDL� VXU� O
DEMHFWLRQ� �������� GpILQLW� FH� FRQFHSW� FRPPH� O
pWDSH� GX� SURFHVVXV�
G
LQGLYLGXDWLRQ�GH� OD� SHUVRQQH�TXL� VXUYLHQW�MXVWH�DYDQW�OD� FULVH� QDUFLVVLTXH�� ,O� V
DJLW�
G
XQH� WHQWDWLYH�GH�GpPDUFDWLRQ�� OH� SOXV� VRXYHQW�G
DYHF� OD� PqUH�� j� ODTXHOOH� O
HQIDQW�
V
LGHQWLILH�� (Q� HIIHW�� DYDQW�GH�YRXORLU�rWUH�FRPPH� O
DXWUH�� OH� VXMHW�GRLW�VH� VpSDUHU�GH�
FHW�DXWUH�HW� OH� UHMHWHU��

2U�� FHWWH�GLIIpUHQFLDWLRQ� V
DYqUH� LPSRVVLEOH�GDQV� OH� URPDQ� GH�&KHQ��<DQ�
=L�� ILJXUH� FHQWUDOH� GH� /
LQJUDWLWXGH�� FKHUFKH�� WRXW� DX� ORQJ� GX� UpFLW�� j� pFKDSSHU� j�
O
HPSULVH�REVHVVLYH�G
XQH�PqUH� WRXWH�SXLVVDQWH�TXL� IDLW� WRXW�SRXU�HPSrFKHU�VD� ILOOH�
GH�VH� GpPDUTXHU�G
HOOH��&H�GpQL�PDWHUQHO�GH�OD�GLVWLQFWLRQ�PqUH�HQIDQW�DSSDUDvW�GqV�
OHV� SUHPLqUHV� SDJHV� ORUVTXH� OD� QDUUDWULFH� H[SOLTXH� TXH� VD� PqUH� HVW� ©� SHQFKpH� VXU�
>VRQ@� FRUSV� TX
HOOH� WHQWH�GH�UHFRQQDvWUH�� TX
HOOH�Q
D�MDPDLV� UHFRQQX� ª� �&KHQ�� ������
S�� ���� FDU� HOOH� D� WRXMRXUV� YRXOX� OH� YRLU� SDUHLO� DX�VLHQ�� &
HVW� SRXUTXRL� OD� PqUH�YHXW�
SUHQGUH�WRXWH�OD� SODFH�GDQV� O
H[LVWHQFH�GH�VD� ILOOH� HW�IDLUH� HQ�VRUWH�TXH�FHWWH�GHUQLqUH�
QH�YLYH�TX
j� WUDYHUV� HOOH�� (OOH� RUJDQLVH�HW�JqUH� WRXV� OHV� pOpPHQWV�GH�OD� YLH� GH�<DQ�=L��
GHV�EDQDOLWpV�GX�TXRWLGLHQ�DX[�JUDQGHV�GpFLVLRQV� WHOOHV�TXH�OH� PDULDJH�� 3DU�H[HPSOH��
OD� QDUUDWULFH� Q
D�SDV� FKRLVL� ©� OHV� YrWHPHQWV�JURWHVTXHV� ª� ������� S�� ���� TX
HOOH� SRUWH�
SXLVTXH� VD� PqUH� OHV� IDEULTXH�� VDQV� MDPDLV� OXL� GHPDQGHU� VRQ� DYLV�� 'H� PrPH��
O
KpURwQH�QH�SHXW�HQ�DXFXQ�FDV�V
DEVHQWHU�j�O
KHXUH�GHV� UHSDV�� HW�� VL� OH�PRLQGUH�UHWDUG�
VXUYLHQW�� OD� PqUH� V
HQTXLHUW� DXSUqV� GHV� DPLV� GH� VD� ILOOH� HW� VH� PHW� GDQV� XQH� FROqUH�
WHUULEOH�� 'H�SOXV�� FRPPH�<DQ�=L� QH�SHXW�VRUWLU�GH� WDEOH�DYDQW� OD� ILQ� GX�VRXSHU�� HOOH�
©� PDQTX>H@� WRXV� OHV� ILOPV� SUpVHQWpV� j� KXLW� KHXUHV� GX� VRLU�� ª� ������� S�� ����
+DELOOHPHQW�� DOLPHQWDWLRQ�� IUpTXHQWDWLRQV�� MXVTX
DX�GHUQLHU�JUDLQ� GH� UL]� �� WRXW�HVW�
FRQWU{Op� SDU� OD� PqUH�� 6L� WRXW� HVW� IDLW� VRXV� OH� FRXYHUW� G
DVVXUHU� j�<DQ�=L� XQ� ERQ�
DYHQLU�� LO� Q
HQ�GHPHXUH�SDV�PRLQV�TXH�OD� UHODWLRQ�VH�YLW�VRXV�O
pJLGH�GH� O
HPSULVH�� GH�
OD� GRPLQDWLRQ��HQ�VRPPH��GH�OD� PDLQPLVH�PDWHUQHOOH��

2Q� D� DORUV� DIIDLUH� j� XQH� ©� HPSULVH� GHVWUXFWULFH�� >TXL� DSSDUDvW� ORUV� GH@�
FHUWDLQHV� H[SpULHQFHV� PDOKHXUHXVHV� GH� OD� UHODWLRQ� GH� OD� PqUH� DYHF� VD� ILOOH�� HW� R���
FRPPH� O
H[SOLTXH� )UDQoRLVH� &RXFKDUG� GDQV� VRQ� RXYUDJH� LQWLWXOp� (PSULVH� HW�
YLROHQFH�PDWHUQHIIHV�� OH� YpFX�GH�SHUWHV�GH�OLPLWHV�HVW� DX� SUHPLHU�SODQ�� ª� ������� S�� ���
'DQV� OH� URPDQ�GH�<LQJ�&KHQ�� SOXV�HQFRUH�TXH�FHWWH� IXVLRQ� DOLpQDQWH�GHV� LGHQWLWpV��

<DQ�=L� D� pWp� SULYpH� GH� UHSDV� j� SOXVLHXUV� UHSULVHV� SRXU�DYRLU� ODLVVp� XQ� JUDLQ� GH� UL]� GDQV� VRQ�
ERO� ORUVTX
HOOH�DSSUHQDLW�j�PDQJHU�DYHF� GHV� EDJXHWWHV� �&KHQ�� ������S�� ������
��



���/
DEMHFWLRQ�GDQV�/LQJUDWLUXGH�GH� <LQJ�&KHQ�

DSSDUDvW� OH� GpVLU�PDWHUQHO� G
DQQLKLOHU� OHV� OLPLWHV� FRUSRUHOOHV� TXL� VpSDUHQW�HQFRUH� OD�
PqUH� GH� VD� ILOOH�� '
DLOOHXUV�� OD� PqUH�H[SOLTXH�j�<DQ�=L� TX
HOOH� QH� SHXW� OXL� pFKDSSHU�
SXLVTX
HOOH�O
D�IRUPpH�� VRQ�FRUSV�HW�VRQ�HVSULW��DYHF�VD�FKDLU�HW�VRQ�VDQJ��(OOH�OXL�FULH��
©� 7X� HV� j� PRL�� HQWLqUHPHQW� j� PRL�� ª� �&KHQ�� ������ S�� ���� 3RXU� ELHQ� OH� OXL�
GpPRQWUHU�� OD� PqUH� OXL� SUHQG� OD� PDLQ�� OD� SODFH�VXU�VRQ�YHQWUH�HW� OXL� GLW��©7X� HV� Oj��
>������@�7X� HV� XQ�PRUFHDX�GH�PD�FKDLU�� ª� ������� S�� ����� /
XWLOLVDWLRQ�� GDQV�FHW�H[WUDLW��
GH� O
LQGLFDWLI�SUpVHQW� SRXU� SDUOHU�G
XQ� PRPHQW�GX� SDVVp� PRQWUH� OH� GpVLU�PDWHUQHO�
FHQVXUp�GH�YRLU�VD� ILOOH� Q
DYRLU� MDPDLV�TXLWWp�VRQ� FRUSV�� 3DU�FRQVpTXHQW�� OH� FRUSV� GH�
<DQ�=L� VHPEOH� HQFRUH� UDWWDFKp� DX� YHQWUH� GH� VD� PqUH�� PHQDFp� j� WRXW� PRPHQW� GH�
UHIRXOHU� YHUV� OHV� HQWUDLOOHV� PDWHUQHOOHV�� /D� IURQWLqUH� HQWUH� OD� PqUH� HW� OD� ILOOH� HVW�
LQFHUWDLQH�� HW�OHXU� SUR[LPLWp�FRPSURPHW�O
pWDQFKpLWp�GHV� SHUVRQQDOLWpV��

&HWWH� HQYLH� GH� IXVLRQ� VH� PDQLIHVWH� XOWLPHPHQW� SDU� OD� GpYRUDWLRQ�
V\PEROLTXH� �� <DQ�=L� UHVVHQW�� HQ� HIIHW�� OH� GpVLU� GH� VD� PqUH� GH� O
DYDOHU� YLYDQWH��
&RPPH� OH� GpFULW� 6LOYLH� %HUQLHU�� OH� ©� FRUSV� GH� OD� PqUH� HVW� XQH� pQRUPH� ERXFKH�
GpYRUDQWH� TXL� HPSrFKH� OD� ILOOH� G
H[LVWHU�� ª� �%HUQLHU�� ������ S�� ���� $XVVL�� OD� PqUH�
SURMHWWH�VRQ�GpVLU�GH�GpYRUDWLRQ�VXU�OHV� DPRXUHX[�SRWHQWLHOV�GH�<DQ�=L�� TX
HOOH� SHU�
oRLW� WRXV�FRPPH�GHV� ©�PDQJHXUV�GH�VD� ILOOH�� ª� �&KHQ�� ������S�� �����'H�IDLW�� &KXQ��
OH� SUpWHQGDQW�GH�<DQ�=L�� ©� PXUPXUDLW� VRXYHQW� ��-H� W
DLPH� WDQW� TXH� M
DL� HQYLH� GH�
W
DYDOHU�WRXW�URQG��2X�ELHQ� ��-H�VXLV� WRQ�JUDQG�ORXS�� WX�HV�PRQ�SHWLW�ODSLQ��ª� �������
S�� �����/D� QDUUDWULFH�FRPSUHQG�TXH�FHWWH�PHQDFH�GH�GpYRUDWLRQ�SDU�OD�PqUH�VH� SHU�
SpWXHUD� SDU� OH� ELDLV� GH� &KXQ�� TXH� OD� GpPDUFDWLRQ�� WDQW� GHV� SHUVRQQDOLWpV� TXH� GHV�
FRUSV�� V
DYqUH� LPSRVVLEOH�� TXH�OD� IXVLRQ� VH�PDLQWLHQGUD� LQH[RUDEOHPHQW��

&RQYRLWLVH�HW�UHMHW�

'HYDQW� FHWWH� LPSDVVH� GH� GpPDUFDWLRQ�� OH� VXMHW� WHQWH� ©� G
LQFRUSRUHU� XQH�
PqUH� GpYRUDQWH�� IDXWH� G
DYRLU� SX� O
LQWURMHFWHU�� HW� GH� MRXLU� GH� FH� TXL� OD� PDQLIHVWH��
IDXWH� GH� SRXYRLU� OD� VLJQLILHU� �� XULQH�� VDQJ�� VSHUPH�� H[FUpPHQW�� ª� �.ULVWHYD�� ������
S�� ���� /H� VXMHW� WURXYH� DORUV� XQH� MRXLVVDQFH�� GpFKXH�� PDLV� XQH� MRXLVVDQFH� WRXW� GH�
PrPH�� j� OD� YXH� GHV� VXEVWDQFHV� H[FUpPHQWLHOOHV� UHSUpVHQWDQW� OH� FRUSV� PDWHUQHO�� ,O�
pSURXYH� XQH� WRXWH�SXLVVDQFH� MRXLVVLYH� j� SRVVpGHU� V\PEROLTXHPHQW� FHW� $XWUH�
HQFRPEUDQW��TXL�pOLPLQH�OD�IURQWLqUH�HQWUH�OH� GHGDQV�HW�OH�GHKRUV��HW�TXL�PHQDFH�VRQ�
LQWpJULWp�� /H� SODLVLU� GX�VXMHW� HVW� IRQFWLRQ� GH� OD� GRXOHXU� TX
LO� IDLW� VXELU� j� O
DXWUH�� LO�
V
DOLPHQWH�j� OD�FUXDXWp��&RPPH�<DQ�=L� Q
D�SX�VH�GpIDLUH�GH�O
DWWDFKH�PDWHUQHOOH��HOOH�
WHQWH� GH� MRXLU� GH� FHV� OLTXLGHV� DVVRFLpV� j� OD� VRXLOOXUH� TXL� UHSUpVHQWHQW� OD� PqUH�� (Q�
HIIHW��VL� O
DPRXW�PDWHUQHO�HVW� XQ� ©�DPRXU�G
DUDLJQpH�GRPLQDQW�VRQ� WHUULWRLUH�SDU�OHV�
VXEVWDQFHV�GH�VRQ� FRUSV�� SDU�XQ�PpODQJH�GH�VDQJ��GH�VDOLYH�� GH�VXHXU�HW�GH� ODUPHV�ª�
�&KHQ�� ������ S�� ����� F
HVW� SDU�FHV� PrPHV� OLTXLGHV� TXH�<DQ�=L� HVVDLH� GH� VH� OLEpUHU��



��� $PpOLH�&RXORPEH�%RXOHW�

$LQVL�FKHUFKH�W�HOOH�j�DWWHLQGUH�OH� SOXV�FUXHOOHPHQW�VD�PqUH��(OOH�YHXW�OD�YRLU�VRXIIULU�
j� OD� YXH� GH� VRQ� FDGDYUH�� ©� VRXIIULU� MXVTX
j� YRPLU� VRQ� VDQJ� ª� ������� S�� ����� HW�
VRXKDLWH� TX
HOOH� SHUGH� DXWDQW� GH� ODUPHV� TX
HOOH� D� SHUGX� GH� VDQJ� ORUV� GH�
O
DFFRXFKHPHQW��

&RPPH� O
LOOXVWUH� OD� MRXLVVDQFH� GDQV� OD� GRXOHXU�� OD� SpULRGH� GH� O
DEMHFWLRQ��
GDQV� OH� SURFHVVXV� GH� IRUPDWLRQ� GH� O
LGHQWLWp�� D� GHX[� WHPSV� �� O
DXWUH� FRQVWLWXH�
G
DERUG�XQ�REMHW�GH�IDVFLQDWLRQ� HW�G
DPRXU��HW�GHYLHQW�HQVXLWH�XQ�REMHW�GH� UHMHW�� &H�
WHPSV� R�� O
DXWUH� pWDLW� REMHW� GH� FRQYRLWLVH� UHVXUJLW� FRQVWDPPHQW�j� OD� PpPRLUH� GX�
VXMHW�GH� PrPH�TXH� OH� UHMHW�TX
LO� OXL� LQVSLUH�� /H� VXMHW�RVFLOOH� DORUV� HQWUH�GHX[� S{OHV��
VRLW� OD� KDLQH� HW� O
DPRXU� PDWHUQHO�� HW� YLW� XQ� YD�HW�YLHQW� HQWUH� O
pORLJQHPHQW� HW� OH�
UDSSURFKHPHQW�� HQWUH� O
RXEOL� HW� OD� UHPpPRUDWLRQ�� (Q� HIIHW�� PDOJUp� OD� KDLQH�TX
HOOH�
YRXH� j� VD� PqUH�� VHQWLPHQW� WDQJLEOH� WRXW� DX� ORQJ� GX� URPDQ�� <DQ�=L� pYRTXH� WUqV�
VRXYHQW�XQ�GpVLU�GH� UHWURXYDLOOHV�DYHF�FHOOH�TXL� O
D�PLVH�DX�PRQGH�� 'qV� OH� GpEXW�GX�
UpFLW�� OD� QDUUDWULFH�H[SULPH�VD�YRORQWp�GH�PHXUH�OD� PDLQ�VXU�O
pSDXOH� LQDFFHVVLEOH�GH�
FHWWH�PqUH�� /RUVTXH� OD� QDUUDWULFH�TXLWWH� OD� PDLVRQ�� HOOH� VRXKDLWH�GLUH�j�VD� PqUH�VRQ�
DPRXU�GpERUGDQW� HW�VXUWRXW� OXL� UDFRQWHU� TX
HOOH� HVW� HQ� WUDLQ� GH�PRXULU� SRXU�HOOH��
<DQ�=L� UrYH� DXVVL� GH�V
DEDQGRQQHU�GDQV� VHV� EUDV�� GH� ©�PRXULU�GDQV� VRQ� YHQWUH� SOX�
WÐW�TXH� >GHOOD�TXLWWHU�SDU�XQH�VDLVRQ� SDUHLOOH�� ª� �&KHQ�� ������ S�� �����'H�PrPH�� OD�
OHWWUH� TXH�<DQ�=L� pFULW� SRXU� FDXVHU� GHV� UHPRUGV� j� VD� PqUH� VH� YHXW� GDYDQWDJH� XQH�
PLVVLYH�SRXU�OXL�GpFODUHU�TX
HOOH�pWDLW�VRQ�©�VHXO�YUDL�DPRXU���� �������S�� �����¬�OD� ILQ�
GX� URPDQ�� <DQ�=L� D� OD� FRQYLFWLRQ� TXH� FHWWH� IDXVVH� GpFODUDWLRQ� G
DPRXU� pWDLW�
VLQFqUH�� TXH� VHV� VHQWLPHQWV� pWDLHQW� UpHOV� SOXW{W� TXH� IHLQWV�� $LQVL�� OD� QDUUDWULFH��
FRPPH� WRXV� FHX[� TXL� YLYHQW� O
DEMHFWLRQ�� QH� FHVVH�W�HOOH� GH� UHFKHUFKHU� ©� OH� GHGDQV�
GpVLUDEOH� HW� WHUULILDQW�� QRXUULFLHU� HW� PHXUWULHU�� IDVFLQDQW� HW� DEMHFW�� GX� FRUSV�
PDWHUQHO�� ª� �.ULVUHYD�� ������S�� ����'H�OD� MRXLVVDQFH�DEMHFWH�j�O
DPRXU�LPSRVVLEOH�� OH�
VXMHW�YDFLOOH�HW�FKHUFKH�HQ�YDLQ� OH� OLHX�GH�VRQ�LGHQWLWp��

(UUDQFH�pWHUQHOOH�

&HOXL�RX�FHOOH� TXL�YLW� O
DEMHFWLRQ�VH� UHWURXYH�GDQV�XQH�SRVWXUH�R�� LO� Q
HVW� QL�
VXMHW� QL� REMHW�� HQWUH� GHX[� LGHQWLWpV�� HQWUH� OD� YLH� HW� OD� PRUW�� GDQV� XQ� HQWUH�GHX[�
LQVXSSRUWDEOH�� ©�-H� PH� YR\DLV� PRUWH� DX� PLOLHX� GH� OD� YLH� ª� �&KHQ�� ������ S�� �����
DIILUPH�G
DLOOHXUV�<DQ�=L�� '
HQWUpH�GH�MHX�� OD� QDUUDWULFH�HVW� XQH�HQFRUH�YLYDQWH�� VXU�
OD� IURQWLqUH�HQWUH�OD� YLH� HW� OD� PRUW��FH�TXH�.ULVWHYD� LGHQWLILH�FRPPH�XQ�PRPHQW�R��
OH�VXMHW�QH� WURXYH�SDV�VD�SODFH�SDUFH�TXH�TXHOTX
XQ�G
DXWUH�V
\�HVW�PLV�� ©� XQ�DXWUH�TXL�
>OH�� SUpFqGH�HW� >OH@� SRVVqGH�� HW� SDU�FHWWH� SRVVHVVLRQ� >OH�� IDLW� rWUH�� ª� �.ULVUHYD�� ������
S�� ����'DQV�FH� URPDQ��F
HVW�ELHQ�pYLGHPPHQW�OD� PqUH�TXL�V
HVW�PLVH�j�OD� SODFH�GH�VD�



���/
DEMHFWLRQ�GDQV� /ÌQJUDUÌUXGH�GH� <LQJ�&KHQ�

ILOOH� HW�TXL� D�GpFLGp�GH�VRQ�DYHQLU��<DQ�=L� GLW�G
DLOOHXUV�DYRLU�FRPSULV� W{W�TXH�VD�YLH�
QH� OXL� DSSDUWHQDLW�SDV� HQWLqUHPHQW��

3DUFH�TX
LO� Q
DUULYH�SDV� j�VH� VLWXHU�� OH� VXMHW�GH�O
DEMHFWLRQ�HUUH��$X� OLHX�GH�VH�
TXHVWLRQQHU�VXU� VRQ� rWUH�� LO�V
LQWHUURJH�VXU� VD� SODFH� GDQV� OH� PRQGH�� ,O� HVW� GDQV� XQ�
KRUV�OLHX�� 'H�IDLW�� ELHQ�TXH�OLEpUpH�GH�VD� PqUH��<DQ�=L� QH�VDLW�R��DOOHU�� QL� TXH�IDLUH��
/
KpURwQH� MXVWLILH� G
DLOOHXUV� VD� YLVLWH� DX� UHVWDXUDQW� %RQKHXU� HQ� GLVDQW� j� OD�
SURSULpWDLUH�TX
HOOH�Q
D�G
DXWUH�OLHX�R��VH� UHQGUH��0rPH�GDQV�OH� UR\DXPH�GHV�PRUWV��
R��6HLJQHXU�1LORX�� WDUGH�j�VH� SUpVHQWHU�� OD� QDUUDWULFH�DIILUPH� ��©� -H� QH�VDLV� SOXV�R��
DOOHU�� ª� �&KHQ�� ������ S�� ����� ¬� OD� ILQ� GX� URPDQ�� O
KpURwQH� Q
D� SOXV� GH� UHSqUHV�
VSDWLR�WHPSRUHOV�� (OOH� V
DGUHVVH� HQFRUH� DX�6HLJQHXU�1LORX� SRXU� OXL� GLUH� TX
HOOH� QH�
GLVWLQJXH�SOXV�OHV� SRLQWV�FDUGLQDX[��1XOOH�SDUW��PrPH�GDQV�OD�PRQ��HOOH�QH�SDUYLHQW�
j�V
LQVFULUH�SDUFH�TXH��©�OHV� WUDvWUHV�j� OHXU�PqUH�FRQWLQXHURQW��PRUWV�FRPPH�YLYDQWV��
j� YDJDERQGHU�� j� VH� YRLU� H[FOXV� GX�F\FOH� GH� OD� YLH�� j� rWUH� SDUWRXW�HW� QXOOH� SDUU��¬�QH�
SDV� rWUH�� ª�������� S�� �����

&RPPH�OH� VXMHW� Q
DUULYH�SDV�j� WURXYHU�VD� SODFH�PrPH�GDQV� OD�PRUW�� LO� ILQLW�
SDU� UHFRQQDvWUH� OH� PDQTXH� IRQGDWHXU� GH� VRQ� rWUH�� pWDSH� REOLJpH� GX� SURFHVVXV�
G
DEMHFWLRQ�� FH� TXL�IDLW� GLUH�j�<DQ�=L� �©�4XDQG�MH�QH�VHUDL� SOXV� ULHQ�� MH�VHUDL� PRL�� ª�
�&KHQ�� ������ S�� ���� '
DLOOHXUV�� 0RQD� *DXWKLHU�� GDQV� XQ� DUWLFOH� LQWLWXOp� ©� /D�
WUDYHUVpH� GH� OD� 0qUH� ª��������� H[SOLTXH� TXH�� GqV� OD� QDLVVDQFH�� O
HQIDQW� FRQQDvW� VD�
SUHPLqUH� PRQ��PRPHQW�FUXFLDO� R�� LO� SHUoRLW�TX
LO� QH� IDLW� SOXV� FRUSV� DYHF� VD� PqUH��
(W� DORUV� LO� ©� IDLW� IDFH� j� XQ� 9LGH� LQFRQQDLVVDEOH� HW� PpFRQQDLVVDEOH�� ª� �*DXWKLHU��
������S�� ���� 3OXV�HQFRUH��VHORQ�.ULVWHYD��FHOXL�TXL�YLW� O
DEMHFWLRQ� �̂ � D�DYDOp�j�OD� SODFH�
GH� O
DPRXU�PDWHUQHO� >���� @� XQ�YLGH�ª��.ULVWHYD�� ������ S�� ���� HW� WHQWH�GH�V
HQ� SXUJHU��
/D� QDUUDWULFH� GH� /
LQJUDWLWXGH� SHUoRLW� FHWWH� EpDQFH� �� �^� -
DYDLV� DYDOp� XQH� YpULWp� TXL�
V
pWDLW�YLWH� SHUGXH�GDQV�PRQ�YHQWUH�� >���� @�-H� QH�VHQWDLV�TX
XQ�FUHX[� LQGpILQLVVDEOH�� ª�
�&KHQ �� ������ S�� ����$X� F°XU�GX�YLGH�� O
HUUDQFH�GH�<DQ�=L� FRQVWLWXH�OD� TXrWH�G
XQ�
OLHX� R��VRQ� LQWpJULWp�QH�VHUDLW�SOXV�PHQDFpH�� G
XQ� UHIXJH�SRXU�VRQ� LGHQWLWp��

6XLFLGH�YLWDO�

<DQ�=L��TXL�DVSLUH�j�VH�GpIDLUH�GH�O
HPSULVH�PDWHUQHOOH��YRLW�VHV� WHQWDWLYHV�GH�
OLEpUDWLRQ�VH� VROGHU�SDU�GHV�pFKHFV�VXFFHVVLIV�� (Q�HIIHW�� O
H[LO�YpULWDEOH�HQYLVDJp�SDU�OD�
QDUUDWULFH� QH� SHXW� SHUPHWWUH� VRQ� DIIUDQFKLVVHPHQW� SXLVTXH� SDUWRXW� RQ� OXL�
GHPDQGHUDLW�G
R��HOOH�YLHQW�HW�TXL�VRQW�VHV�SDUHQWV�� UHQGDQW�YUDLH� OD�PDOpGLFWLRQ�GH�
OD� PqUH�� �^� 7X� QH� SHX[� SDV� rWUH� WRL� VDQV� rWUH� PD� ILOOH�� ª� �&KHQ�� ������ S�� �����

'LHX�DXTXHO�HOOH�FURvW�HW�TXL� YHLOOH�VXU�OH� UR\DXPH�<LQ� HO�OH� UR\DXPH�GHV�PRUWV�� ,O� GpWL HQU� OD�
OL VWH�GHV� rWUHV� YLYDQWV�HW� GpFLGH�GHV� UpLQFDUQDWLRQV� �&�KHQ�� ������ S�� ������
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�/�KpURwQH� FRPSUHQG� DXVVL� TXH� O
pYDVLRQ� HVSpUpH� SDU� OH� PDULDJH� Q
HVW� SDV� SRVVLEOH�
SXLVTXH�&KXQ�� VRQ� SUpWHQGDQW�� DSSDUDvW� j� VHV� \HX[� FRPPH� ©� O
LQFDUQDWLRQ� PrPH�
GH�PDPDQ �� ª�������S�� �����/D�SRURVLWp�GHV� IURQWLqUHV� HQWUH�HOOH�HW�VD�PqUH�VH� SHU�
SpWXHUD�GRQF�DX�GHOj�GX�GpSDUW�GH� OD� PDLVRQ�� &KXQ�QH� OD� GpOLYUHUD� SDV� ©� GHV� EUDV�
GH�PDPDQ��VROLGHV�FRPPH�GHV�PHQRWWHV�� ª�������S�� ����

3XLVTXH� OH� PDULDJH� VHORQ� OHV� UqJOHV� GH� OD� VRFLpWp� FKLQRLVH� QH� FRQVWLWXH�SDV�
XQH�LVVXH��<DQ�=L�GpFLGH�G
DYRLU�XQH�UHODWLRQ�VH[XHOOH�KRUV�PDULDJH�DYHF�%L�� OH� ILDQ�
Fp� G
XQH�FROOqJXH� GH� WUDYDLO�� &HWWH�pPDQFLSDWLRQ� VH[XHOOH� QH� SURGXLW� SDV� O
HIIHW� GH�
UXSWXUH�HVFRPSWp�SXLVTXH�O
KpURwQH�VHQW�DYHF�OD�PrPH�SUpJQDQFH�O
RPQLSUpVHQFH�GH�
VD�PqUH�� G
R��OD�QpFHVVLWp�G
XQH�UXSWXUH�H[FHVVLYHPHQW�GXUH��H[WUrPHPHQW�YLROHQWH��
EOHVVDQWH� HW� PXWLODQWH�� ,O� IDOODLW� ©� XQH� VpSDUDWLRQ� EUXWDOH�� >���� @� XQ� GpUDFLQHPHQW�
IpURFH� SRXU� VRUWLU� GH� OD� WRUSHXU� HW� >VH@� UHGpFRXYULU�� VLQRQ� SRXU� >V
@DEDQGRQQHU�
GpILQLWLYHPHQW�� ª�&KHQ�� ������S�� ����'
DLOOHXUV��.ULVWHYD�� SRXU�TXL�©� O
DYqQHPHQW�
G
XQH� LGHQWLWp� SURSUH� GHPDQGH� XQH� ORL� TXL� PXWLOH� ª� �.ULVWHYD�� ������ S�� �����
VRXOLJQH�TXH�GDQV�FH� SURFHVVXV�GH� IRUPDWLRQ� GH� O
LGHQWLWp� OH� VXMHW�HVW�PrPH�PHQD�
Fp� GH� SHUGUH� OD� YLH�� FDU� LO� HVW� ©� >L@PSRVVLEOH�GH�QH� SDV� DSSDUWHQLU�j�TXHOTXH�FKRVH��
,PSRVVLEOH�GX�PRLQV�TXDQG�RQ�HVW�YLYDQW�� ª��&KHQ�� ������S�� �����

/D� PRUW�FRQVWLWXH�GRQF� O
XQLTXH�PR\HQ� GH� VH� GpOLYUHU� GX� MRXJ�PDWHUQHO��
(OOH� SHUPHW�GH�V
DIIUDQFKLU�GHV� OLPLWHV� GH� OD� FKDLU�� GH� FH� TXL� HPSULVRQQH�GDQV� XQH�
YLH�� XQH� LGHQWLWp�HW� XQ� GHVWLQ�� (W�<DQ�=L� DIILUPH� ��©� 2Q�pWDLW�HPSULVRQQp�GDQV� OD�
YLH�FRPPH�GDQV�VRQ�FRUSV�� ª��&KHQ�� ������ S�� ���� /H�VXLFLGH�DSSDUDvW� QpFHVVDLUH�HW�
V
DYqUH� SDUDGR[DOHPHQW�YLWDO� SRXU� O
DYqQHPHQW�GH�VRQ� LGHQWLWp��� �/�DEMHFWLRQ� HVW� XQH�
UHQDLVVDQFH�j�VRL� TXL� WUDQVIRUPH� OD� SXOVLRQ�GH�PRUW�HQ�VXUVDXW�GH�YLH�� &H�Q
HVW�TXH�
UpGXLWH�HQ� FHQGUHV�� ORUVTX
HOOH�SHUG� OD� PpPRLUH�� HW�TXH� OH� YLVDJH� GH� VD�PqUH�V
HIIDFH�
GDQV� OD� OXPLqUH�� TXH�<DQ�=L� UHQDvW� HW�TXH� OXL� SDUYLHQW� OD� YRL[� G
XQ�QRXUULVVRQ� TXL�
FULH�©� PDPDQ� ª�� YRL[�TXL� SHXW�DXVVL� rWUH� OD� VLHQQH��

/LHQ�j� UpLQYHQWHU�

$X� WHUPH� GH� FHWWH� DQDO\VH�� LO� IDXW� FRQVWDWHU� TXH� OH� VWDGH� GH� O
DEMHFWLRQ��
HVVHQWLHO� j� OD� IRUPDWLRQ� GH� O
LGHQWLWp�� QH� SHXW�rWUH� GpSDVVp� GDQV� OH� URPDQ� GH�<LQJ�
&KHQ�TXH�SDU� OH� VXLFLGH�� /D� PqUH�� HQ� V
DSSURSULDQW� OH� FRUSV�GH�VD� ILOOH�� IDLW� HQWUDYH�
j�URXWH�SRVVLELOLWp�GH�GLVWLQFWLRQ�HW�UHQG�OH� SURFHVVXV�G
LQGLYLGXDWLRQ�LPSRVVLEOH��/D�
ILOOH� HVW� FRQIURQWpH� j� O
H[LO� LQWpULHXU�� HW� VHV� WHQWDWLYHV� GH� VH� GLVWDQFLHU� GX� FRUSV�
PDWHUQHO� UHVWHQW� YDLQHV�� 6HXO� OH� VXLFLGH� SHUPHW� O
DYqQHPHQW� GH� O
LGHQWLWp�� HQ�
URPSDQW�GpILQLWLYHPHQW�DYHF� OD� PqUH��



���/
DEMHFWLRQ�GDQV�/
LQJUDWLWXGH�GH� <LQJ�&KHQ�

'
DLOOHXUV��QRPEUHX[�VRQW�OHV� WH[UHV�TXL� WUDLWHQW�GH�FH�GLIILFLOH�UDSSRUW�HQWUH�
PqUH� HW� ILOOH� GDQV� OD� OLWWpUDWXUH� TXpEpFRLVH�� WHO� TXH� OH� UDSSRUWH� /RUL� 6DLQW�0DUWLQ�
GDQV� /H� QRP� GH� OD� PqUH� ��PqUHV�� ILOOHV� HW� pFULWXUH� GDQV� OD� OLWWpUDWXUH� TXpEpFRLVH� DX�
IpPLQLQ� �������� /
LQJUDWLWXGH�� TXL� IDLW� ^�� OH� SURFqV� GH� OD� PqUH� WUDGLWLRQQHOOH��
SULQFLSDO� URXDJH�GX�V\VWqPH�SDWULDUFDO� ª� �6DLQW�0DUWLQ�� ������S�� �����PRQWUH�DXVVL�
OD� QpFHVVLWp�GH� UpLQYHQWHU� OH� UDSSRUW�PqUH�ILOOH�� (Q�HIIHW�� GDQV� OD� PHVXUH�RO��� OD� PRUW�
V
LQWHUSUqWH�FRPPH�XQH� UHQDLVVDQFH�� HOOH� SHUPHWWUD� O
pODERUDWLRQ� GH� QRXYHDX[� OLHQV�
GH� ILOLDWLRQ�� &
HVW�SRXUTXRL�OD� QDUUDWULFH�FRQVWDWH�^�� TXH�QRWUH�PqUH�HVW�QRWUH�GHVWLQ��
2Q�QH�SHXW�VH�GpWRXUQHU�GH�VD�PqUH�VDQV�VH�GpWRXUQHU�GH�VRL�PrPH��ª� �&KHQ�� ������
S�� �����



��� $PpOLH�&RXORPEH�%RXOHW�

%,%/,2*5$3+,(�

%HUQLHU�� 6LOYLH�� ������ /HV� KpULWLHUV�G
8O\VVH��0RQWUpDO� ��/DQFW{W�� ���� S��

%RUGHOHDX�� )UDQFLQH�� ������ �� <LQJ�&KHQ� �� OD� GDPH�GH�6KDQJDL� ��� /HWWUHV�
TXpEpFRLVHV�� QR�� ���� S�� ������

&KHQ�� <LQJ�� ������ /
LQJUDWLWXGH�� 0RQWUpDO� /pPpDF�� FROO�� ©� %DEHO� ª��
����S��

&RXFKD�UG�� )UDQoRLVH�� ������ (PSULVH� HW� YLROHQFH� PDWHUQHIIHV� �� eWXGH�
G
DQWKURSR/RJLH�SV\FKDQDO\WLTXH��3DULV� ��'XQRG��FROO�� ©�3V\FKLVPHV�ª �� ����S��

'XERLV�� &KULVWLDQ� HW� &KULVWLDQ� +RPPHO�� ������ ©� 9HUV� XQH�GpILQLWLRQ� GX�
WH[WH�PLJUDQW�� O
H[HPSOH�GH�<LQJ�&KHQ� ª�� 7DQJHQFH�� QR������ S�� �������

*DXWKLHU�� 0RQD�� ������ ©� /D� WUDYHUVpH� GH� OD� 0qUH� ª�� /HV� YRLHV� GH� /D�
SV\FKDQDO\VH�� 3DULV� ��/
+DUPDWKDQ�� S�� �������

.ULVWHYD�� -XOLD�� ������ 3RXYRLUV� GH� O
KRUUHXU� �� (VVDL� VXU� O
DEMHFWLRQ�� 3DULV�
6HXLO�� FROO�� ©� 3RLQWV� ª��� ����S��

6DLQW�0DUWLQ��/RUL�� ������/H�QRP�GH�/D� PqUH��PqUHV��MLI�HV�HW�pFULWXUH�GDQV�OD�
/LWWpUDWXUH� TXpEpFRLVH� DX� IpPLQLQ�� 4XpEHF� �� 1RWD� %HQH�� FROO�� ©� (VVDLV�
FULWLTXHV�ª����� S��
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1pH� j� $PRV� HQ� $ELWLEL�� 6X]DQQH� -DFRE� GpWLHQW� XQ�
EDFFDODXUpDW� qV� DUWV� GH� O
8QLYHUVLWp� /DYDO�� 5RPDQFLqUH�� SRqWH��
HVVD\LVWH�� DXWHXUH�FRPSRVLWHXUH�LQWHUSUqWH�HW�GUDPDWXUJH��-DFRE�
HVW� XQH� DXWHXUH� SUROLILTXH�� (OOH� FRPPHQFH� j� SXEOLHU� URPDQV��
QRXYHOOHV�HW�SRqPHV�DX� WRXUQDQW�GHV�DQQpHV�������(Q� ������VRQ�
URPDQ� /DXUD� /DXU� �������� TXL� UHPSRUWH� OH� 3UL[� 3DULV�4XpEHF�
DLQVL� TXH� OH� 3UL[� GX� *RXYHUQHXU� JpQpUDO�� HVW� DGDSWp� SRXU� OH�
FLQpPD� SDU� %ULJLWWH� 6DXULRO�� 3XLV�� VRQ� URPDQ� /
2EpLVVDQFH�
������� UHFXHLOOH� OHV� pORJHV� XQDQLPHV�GH�OD� FULWLTXH�� 6RQ�HVVDL�/D�
%X//H� G
HQFUH� �������� SURSRVDQW� XQH� UpIOH[LRQ� VXU� OH�
GLVFHUQHPHQW�GDQV� O
DFWH�G
pFULUH�� OXL� YDXW�OH� 3UL[�GH�O
HVVDL� GH�OD�
UHYXH�eWXGHV�IUDQoDLVHV�� (Q� ������SRXU�VRQ� UHFXHLO� GH�SRpVLH�/D�
SDUW�GH�IHX�� HOOH� UHoRLW� OH� 3UL[�GX�*RXYHUQHXU�JpQpUDO� HW� OH� 3UL[�
GH�OD�6RFLpWp�5DGLR�&DQDGD��

%LEOLRJUDSKLH�

)ORUH� FRFRQ� ��������
/D�VXUYLH���������
3RqPHV� ��JpPHOODLUHV� ��������
/DXUD�/DXU���������
/D�SDVVLRQ�VHORQ� *DODWpH� ��������
/HV�DYHQWXUHV�GH�3RPPH�'RX�\��,������
0DXGH� ��������
3ODJH�GX�0DLQH���������
)LODQGHUH�&DQWDELOH���������
/
REpLVVDQFH� ��������
/HV�pFULWV�GH� O
HDX� ��������
$+��������������
/D�SDUW�GX�IHX� �,������
/D�EXOOH�G
HQFUH� ��������
3DUOH]�PRL�G
DPRXU���������
5RXJH�� PqUH�HW�ILOV� ��������
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GDQV�/DXUD�/DXU�GH�6X]DQQH�-DFRE�

0DULH�+pOqQH�/HPLHX[�

' HSXLV�OH�GpEXW�GHV�DQQpHV�TXDWUH�YLQJW�� O
pFULWXUH�DX�IpPLQLQ�� LQWpJUpH�GDQV�
O
 LQVWLWXWLRQ� OLWWpUDLUH�TXpEpFRLVH�� SUHQG� XQH�QRXYHOOH�GLUHFWLRQ�� GpODLVVDQW�
OD� UHFKHUFKH� G
XQH� VSpFLILFLWp� HW� OHV� OXWWHV� FROOHFWLYHV� GH� OD� GpFHQQLH�

SUpFpGHQWH� SRXU� DGRSWHU� XQH� IRUPH� SOXV� OLEUH� HW� SHUVRQQHOOH�� 3XEOLp� HQ� ������ OH�
URPDQ� /DXUD� /DXU� GH� 6X]DQQH� -DFRE� V
LQVFULW� GDQV� FHWWH� PRXYDQFH� GX�
©�PpWDIpPLQLVPH� ª�� YpULWDEOH�SURORQJHPHQW�GX�IpPLQLVPH�� TXL� DERUGH�FHUWDLQHV�GH�
VHV� SUpRFFXSDWLRQV�GH�PDQLqUH�GpWRXUQpH�SDUFH�TX
HOOHV�YRQW�GpVRUPDLV�GH�VRL� GDQV�
OD�VRFLpWp�TXpEpFRLVH�FRQWHPSRUDLQH��6DLQW�0DUWLQ�� �������6X]DQQH�-DFRE�FUpH�DLQVL�
XQ�SHUVRQQDJH�IpPLQLQ�VXEYHUVLI�� LQVDLVLVVDEOH�HW�ODFXQDLUH�� XQH�©� ILJXUH�GH�IXLWH�O� ª�

j� O
 LPDJH� PrPH�GH� OD� QDUUDWLRQ� TXL� O
DEULWH�� &H�SHUVRQQDJH� IpPLQLQ�� GRQW� OH� QRP�
GRQQH�VRQ�WLWUH�DX�URPDQ��VXEYHUWLW�OHV� QRUPHV�VRFLDOHV�� QRQ�SDV�HQ�V
\�DWWDTXDQW�GH�
IURQW�� PDLV� HQ� GpMRXDQW� WRXWHV� OHV� DWWHQWHV� SDU� VD� QpJDWLYLWp�� (Q� HIIHW�� DYHF� /DXUD�
/DXU�� FH�TXL�UHYrW� O
DSSDUHQFH�G
XQ�PDQTXH�RX�G
XQH�LQVXIILVDQFH�GHYLHQW�XQH�IRUFH�
FRQWHVWDWULFH�SRVLWLYH�� XQH�PDQLqUH�VXEWLOH�GH�V
DIILUPHU�FRPPH�DJHQWH�GH�VD�SURSUH�
YLH�� /H� SUpVHQW� DUWLFOH�� HQ� V
DSSX\DQW� SULQFLSDOHPHQW� VXU� OHV� FRQFHSWV� GH� ©� OD�
PDLVRQ� GX� SqUH� ª� �6PDUW�� ������ HW� GH� ©� O
DJHQWLYLWp� ª� �+DYHUFURIW�� �������
PRQWUHUD� FRPPHQW� O
KpURwQH�� JUkFH� j� FHV� DSSDUHQWHV� IDLEOHVVHV�� WUDQVJUHVVH� OHV�
QRUPHV� VRFLDOHV� HW� V
DIILUPH� HQ� WDQW�TXH�VXMHW�DJLVVDQW�� WRXW� FRPPH� OD� QDUUDWLRQ� j�
VRQ� LPDJH�� HOOH� DXVVL� ODFXQDLUH�� V
pFDUWH� GHV� FRQYHQWLRQV� GH� OD� IRUPH� URPDQHVTXH�
UUDGLWLRQQHOOH��

&HWWH�H[SUHVV LRQ�� WLUpH� GX� URPDQ� /HV�$YHQWXUHV�GH� 3RPPH�'RXO\�������� GH�6X]DQQH�-DFRE��
HVW� FRQVLGpUpH� SDU�SOXVLHXUV�FULWLTXHV�FRPPH�XQH� LPDJH�HPEOpPDULTXH�GH� O
°XYUH�MDFRELHQQH��

S
��VWXUFV���Q��
��� 9RL[� GH�IQQ�O-U-� GH� OD�IUDQFRSK��QLH�� SULPW�PSV������
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7UDQVJUHVVLRQV�GH� O
KpURwQH�

'qV�O
HQIDQFH��/DXUD�/DXU�FRQWHVWH�O
DXURULWp�GX�SqUH��FHW�rUUH� LQIOH[LEOH�TXL�
Q
KpVLWH� SDV� j� UHFRXULU�j� OD� YLROHQFH� SRXU� LPSRVHU�VD� ORL�� 7UqV� W{W�� HOOH� FRQVWDWH�TXH�
OD� PDLVRQ� SDWHUQHOOH� HVW� XQ� HVSDFH� FRQWUDLJQDQW�� TXL� HPSrFKH� WRXWH� IRUPH�
G
pSDQRXLVVHPHQW� SRXU� OD� IDPLOOH� HQWLqUH�� SOXV� SDUWLFXOLqUHPHQW�SRXU� OHV� PHPEUHV�
GX�VH[H� IpPLQLQ�� GRQW�OH� SqUH�DWWHQG�XQH�REpLVVDQFH�SOXV�FRPSOqWH��&RQVFLHQWH�TXH�
OH� SqUH�SRVVqGH�HW�GRPLQH�O
HVSDFH�GRPHVWLTXH�� /DXUD�/DXU�UpSRQG�G
XQ�DLU�GH�GpIL�
ORUVTX
LO� OD� SXQLW� HW� O
HQYRLH�GDQV� VD� FKDPEUH�� ©� -H� Q
DL� SDV� GH� FKDPEUH�� &H�62QW�
URXWHV� WHV� FKDPEUHV�� ª� �-DFRE�� ������ S�� ���� /KpURwQH� IDLW� DLQVL� pWDW� GH� O
DEVHQFH�
G
XQH� ©� FKDPEUH� j� VRL �� ª� SRXU� OH� VXMHW� IpPLQLQ�� G
XQ� HVSDFH� LQWLPH� SURSUH� j�
V
pSDQRXLU��j�H[SORUHU�OLEUHPHQW�VRQ� LQWpULRULWp�HW�j�VH�FRQVWUXLUH�XQH�LGHQWLWp��6HORQ�
3DUULFLD� 6PDUW�� FHWWH� PDLVRQ� GX� SqUH�� JDUDQWH� GH� O
DXURULWp� SDWHUQHOOH�� FRQVWLWXH�
©�XQH� PpWDSKRUH�GH� OD� FXOWXUH�HW�GH�VHV� VWUXFWXUHV�GH� UHSUpVHQWDWLRQ� LGpRORJLTXHV��
DUWLVWLTXHV�HW�ODQJDJLqUHV� >TXL@� VRQW� OD� SURMHFWLRQ�G
XQH�VXEMHFWLYLWp�HW�G 
XQH�DXWRUL�
Wp� PDVFXOLQHV�� �� �6PDUW�� ������S�� �����/RUVTX
HOOH�V
HQIXLW�GH� OD� GHPHXUH�SDWHUQHO�
OH�� /DXUD�V
RSSRVH�GRQF�V\PEROLTXHPHQW�j� URXWH�FHWWH�FXOWXUH�IRQGpH� VXU�O
DXURULWp�
PDVFXOLQH��

6D� IXJXH�� ORLQ�GH�VH�UpGXLUH�j�XQH�VLPSOH�IXLWH�� SHXW�rWUH�LQWHUSUpWpH�FRPPH�
XQ�JHVWH�FRQWHVWDWDLUH��G 
DXWDQW�SOXV�TXH�OH� SqUH�HVW�GpVLJQp�FRPPH�OH�GpWHQWHXU�GX�
SRXYRLU� HW� O
LQVWLJDWHXU� GH� OD� ORL�� (Q� HIIHW�� /DXUD� OH� VXUQRPPH� ©� 0RwVH� ª�� ILJXUH�
ELEOLTXH� TXL� LQFDUQH� OD� ORL� MXGpR�FKUpWLHQQH� j� O
RULJLQH� GX� SDWULDUFDW�� &H� VXUQRP�
VXJJqUH� QRQ� VHXOHPHQW� TXH� OH� SqUH� GpWLHQW� O
DXURULWp�� PDLV� TXH�� FRPPH� GDQV� OH�
P\WKH� ELEOLTXH�� LO� GRPLQH� OD� PHU�PqUH�� 0DOJUp� HOOH�� O
KpURwQH� V
LQVFULW� GDQV� XQH�
OLJQpH� SDWULDUFDOH�� FRPPH� O
LQGLTXH� OH� QRP� GH� IDPLOOH� TX
HOOH� SRUWH�� YpULWDEOH�
HPEOqPH�GHV� QRUPHV�VRFLDOHV� TXL� VRXWLHQQHQW� OD� VWUXFWXUH� IDPLOLDOH� WUDGLWLRQQHOOH��
(Q� HIIHW�� O
HIIDFHPHQW� VLJQLILFDWLI� GX� VXIIL[H� IpPLQLQ� D� GDQV� OH� QRP� /DXU� QLH�
O
DSSDUWHQDQFH�GH�/DXUD� j� XQH� ILOLDWLRQ� IpPLQLQH��� &RPPH�HOOH� VRXKDLWH�VH� OLEpUHU�
GH�FHWWH�GRPLQDWLRQ�V\PEROLTXH�GX�SqUH��/DXUD�VH�PHW�HQ�TXrWH��DYHF�VRQ�IUqUH�-HDQ��
G
XQH� JpQpDORJLH� IpPLQLQH�� F
HVW�j�GLUH� GX� QRP� PDWHUQHO� PDLQWHQX� MXVTX
 LFL� VRXV�
VLOHQFH�� ©� 1RXV� GpFRXYULURQV� OH� QRP� GH� OD� IHPPH� G
HQ� KDXW�� /DXU�� MH� OH�
GpFRXYULUDL�� MH� WH� O
RIIULUDL� HQ� FDGHDX� GH� QDLVVDQFH�� /DXU�� ª� �-DFRE�� ������ S�� ���� ,O�
VHPEOH�TXH� OH� UHPSODFHPHQW�VXEYHUVLI�GX� QRP�GX� SqUH� SDU�FHOXL� GH� OD� PqUH�DLW� XQ�
HIIHW�SRVLWLI�VXU�OD�FRQVWUXFWLRQ�LGHQWLWDLUH�GH�O
KpURwQH��TXL� SRXUUDLW�GqV�ORUV� UHQDvWUH�
DX� PRQGH�VRXV� XQH� IRUPH� SOXV� OLEUH�HW�SOXV� KHXUHXVH��

&HQH� PpWDSKRUH�� HPSUXQWpH� j� 9LUJLQLD� :RROI� � ������� GpVLJQH� O
HVSDFH� SURSUH� HW� ILJXUp�
QpFHVVDLUH� DX[�FRQGLWLRQV�GH� O
pFULWXUH� IpPLQLQH��

*DEULHOOH� )UpPRQW�XWLOLVHUDLW�SOXU{W�O
H[SUHVVLRQ©� ILO/OWLRQ� ª ��

��
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(Q� WDQW�TXH�UHSUpVHQWDQW�GHV� QRUPHV�VRFLDOHV�� FH� SqUH�DXWRULWDLUH�H[LJH�TXH�
/DXUD� IDVVH� VHV� SUHXYHV� GDQV� O
H[LVWHQFH� HW�� SRXU�FH� IDLUH�� OD� FRQWUDLQW�j� ©� VXLYUH� OH�
SURJUDPPH�� >j@� SRXVVHU�� >j@� WLUHU�� >j@� GpYHORSSHU� VHV� RV�� VHV� PXVFOHV�� OH� SRLO�� >j@�
GHYHQLU� TXHOTXH� FKRVH�� TXHOTX
XQ�� VH� WHQLU�� VH� GpWHQLU�� ª� �-DFRE�� ������ S�� ����
&HSHQGDQW��/DXUD�UpVLVWH�j�OD�QRUPH�TX
LQFDUQH�OH� SqUH�SDUFH�TX
HOOH�HVW�©� XQH�HUUHXU�
GH� SURJUDPPDWLRQ�� >�����@� XQ� SHUVRQQDJH� TXL� VRUW� GH� OD� WUDMHFWRLUH� >HW@� V
RSSRVH� DX�
QLYHOOHPHQW� ª� �6DLQW�-DFTXHV�� ������ S�� ����� (OOH� FKRLVLW� OD� GpVREpLVVDQFH�HW� OD� IXLWH�
SRXU�VH� VRXVWUDLUH� j� FHV� FRQYHQWLRQV� VRFLDOHV� pWRXIIDQWHV�� SURIpUpHV� LFL� FRPPH�GHV�
RUGUHV�SDU�XQ�PDWUDTXDJH�GH�YHUEHV�j�O
LQILQLWLI�FRQYHQWLRQV�TXL� FKDVVHQW� OD� OLEHUWp�
GH�O
HQIDQFH�HW�FRQGDPQHQW�OHV� rWUHV�j�OD� FRQIRUPLWp��(Q� UHIXVDQW�G
DGRSWHU�XQ� OLHX�
IL[H� GH� UpVLGHQFH�� G
KDELWHU�GDQV� OD� PDLVRQ�GX� SqUH�HW�� SOXV� WDUG�� GDQV�FHOOH�GX�PDUL�
HW�GH� O
DPDQW��� /DXUD�pYLWH�G
HQWUHU�GDQV�OHV� U{OHV�VRFLDX[�FRQWUDLJQDQWV�G
pSRXVH�RX�
GH� FRQMRLQWH� SRXU� V
DUURJHU� XQH� JUDQGH� PRELOLWp� GDQV� O
HVSDFH�� (OOH� PXOWLSOLH� OHV�
GLVSDULWLRQV� HW� OHV� GpSODFHPHQWV�� ILJXUH� LWLQpUDQWH� TXL� QH� V
pWDEOLW� QXOOH� SDUW� HW�
©�GRU>W@� SDUWRXW�R��LO� \D�GH�OD� SODFH� ª� �-DFRE�� ������S�� �����j� OD�JDUH��GDQV�OHV�PRWHOV�
RX�OHV� K{WHOV�� OLHX[�SDU�H[FHOOHQFH�GH� O
DYHQWXUH��GH�OD� VSRQWDQpLWp�HW�GH�O
DQRQ\PDW��
(Q� IDLW�� OD� SUpVHQFH� GH� FHW� rWUH� TXL� ©� Q
RIIU>H-� SDV� GH� SULVHV� ª� ������� S�� ���� HVW�
WRXMRXUV�pSKpPqUH�� FRPPH�XQ� LQWHUOXGH�HQWUH�GHX[� IXJXHV�� &
HVW�HQ� JUDQGH�SDUWLH�
JUkFH� j� FHWWH� SHUSpWXHOOH� TXrWH� G
pYDVLRQ� TXH� /DXUD� SHXU� VH� VRXVWUDLUH� DX[�
GpWHUPLQDWLRQV� H[WpULHXUHV� TXH� UHSUpVHQWHQW� OHV� QRUPHV� VRFLDOHV� HW� O
DXWRULWp�
PDVFXOLQH��

(Q� SOXV� GH� VH� SUpVHQWHU� FRPPH� XQH� ILJXUH� WUDQVJUHVVLYH� TXL� FKRLVLW� ©� OD�
GpVREpLVVDQFH� SOXW{W� TXH� OD� ILFWLRQ� GRPLQDQWH� GH� OD� VRFLpWp� ª� �9HUGX\Q�� ������
S�������� O
KpURwQH� UHQYHUVH� OD� QRWLRQ� PrPH� GX� VDYRLU�� TXL� LPSOLTXH� O
H[LVWHQFH� GH�
FHUWLWXGHV� SRXYDQW� rWUH� pULJpHV� HQ� GRJPHV�� &RPPH� OH� PHQWLRQQH� VRQ� IUqUH� -HDQ��
/DXUD� ©� >HVW@� FRQWUH�VDYRLU� XQH�FKRVH� ª� �-DFRE�� ������ S�� ����� HW�F
HVW� SDUFH� TX
HOOH�
V
RSSRVH�j� WRXWH�FRQQDLVVDQFH�GpILQLWLYH�VXU�VRL� RX�VXU�OH� PRQGH�TX
HOOH�GpVDPRUFH�
OHV� FHUWLWXGHV�� ©� 2Q� QH� VDLW� MDPDLV� ULHQ� TXDQG� /DXUD� HVW� Oj� ª� ������� S�� ������
DIILUPH� VRQ� IUqUH� 6HUJH� DYHF� GpSLW�� WDQW� OH� VRX+�H� GH� UHQRXYHDX� TX
HOOH� DSSRUWH�
HQJHQGUH�XQH�SURIRQGH�UHPLVH�HQ�TXHVWLRQ�GHV�YDOHXUV�pWDEOLHV�� ¬�TXRL�VHUW�OH�VDYRLU�
VXU�OHV�JHQV��VL� O
LGHQWLWp�HVW�XQH�FKRVH�IOXLGH�� PRXYDQWH�HW�FKDQJHDQWH"�VHPEOH�W�HOOH�
GLUH�j�VRQ�DPDQW�*LOOHV�� ORUVTX
LO� VH� SODLQW�GH� QH� SDV� OD� FRQQDvWUH��'
DLOOHXUV�� SOXW{W�
TXH� GH� FRQWUHGLUH� VHV� RSLQLRQV�� FOOH� OXL� UpSqWH� LQODVVDEOHPHQW� �� ©� MH� FURLV� TXH� WX�
FURLV�FH�TXH� WX�FURLVª� ������� S�� ����� SKUDVH�LURQLTXH�R�� O
LGpH�GH�FHUWLWXGH�V
HIIULWH�
GDQV� OD� UpSpWLWLRQ�� 3RXU� /DXUD� /DXU�� O
LQFHUWLWXGH� QH� UHSUpVHQWH� SDV� XQH� IDLEOHVVH��

2Q�DSSUHQG�GH�VRQ� IUqUH� 6HUJH�TX
DSUqV� OD� PRUW�GH�VD� SHWLWH� ILOOH �� /DXUD�TXLQH�VXELWHPHQW�
VR Q� PDUL� VD QV� ODLVVH U�GH� WUDFHV�� 3OXV� WDUG��HOO H� UHQ&2QWUH� WRXMRXUV�VRQ�DPDQW�*LOOHV�GDQV� OHV� K{WHOV�FW� OHV�
OL HX[� SXEOLFV�� SUp WHQGDQW� Q
KDELWHU� QXOOH� SDUU�� HW� ORUVTXH� *LOOHV� OXL� SURSRVH� GH� OXL� SD\HU� XQ�
DSSDUWHPHQW��HOOH�DFFHSWH�G 
\� Up$pFKLU�� PDLV�QH� OXL� GRQQH�SOXV�DXFXQ�VLJQH�GH�YLH�� 4XDQW�LO� 3DVFDO��FOLF�
KDELWH�FKH]�� OXL� XQ�FHUWDLQ� PRP&,+�� PDLV� ILQLW�SDU�G LVSDUDvWUH�HQ� OXL� ODLVVDQW�XQH� QRWH��

��
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PDLV� XQH� PDQLqUH� G
pEUDQOHU� OHV� VDYRLUV� GRJPDWLTXHV� VXU� OHVTXHOV� UHSRVHQW� OHV�
QRUPHV�VRFLDOHV�HW�GH�V
RSSRVHU�j�OD� IL[DWLRQ� GH�O
LGHQWLWp��

&H�UHMHW�GH� O
LGHQWLWp�FORVH�DSSDUDvW�QRWDPPHQW�GDQV� OH� IDLW� TX
RQ� QH� SHXW�
DWWULEXHU�j�/DXUD�GHV� WUDLWV� GpILQLWLIV� �� LO�HVW� LPSRVVLEOH�GH�VDYRLU�VL� HOOH� HVW� EORQGH�
RX� EUXQH�� RX� HQFRUH� GH� GpWHUPLQHU� OD� FRXOHXU� GH� VHV� \HX[� �6DLQW�0DUWLQ�� ������
S����� �� 0rPH� VRQ� QRP�� SLOLHU� FHQWUDO� VXU� OHTXHO� VH� FRQVWUXLW� JpQpUDOHPHQW�
O
LGHQWLWp�� GHPHXUH� LQFHUWDLQ�� FDU�� TXDQG� 3DVFDO� OXL� GHPDQGH� FRPPHQW� HOOH�
V
DSSHOOH�� OD�SUHPLqUH� IRLV� TX
LO�OD�UHQFRQWUH��HOOH�OXL� UpSRQG�P\VWpULHXVHPHQW��©� dD�
GpSHQG�� �`� 2DFRE�� ������ S�� ,OO��(OOH� pFKDSSH�G 
DLOOHXUV� j� XQH�GpILQLWLRQ� UHVWUHLQWH�
GX� VRL�� SXLVTX
HOOH� HIIDFH� j� PHVXUH� OHV� GLVFRXUV� pODERUpV� j� VRQ� VXMHW�� FRPPH� OH�
VXJJqUH�FHWWH�PpWDSKRUH�GH� OD� QHLJH�HPSOR\pH�SDU�-HDQ� ��©� 7RXW�V
HVW� SHUGX�DX� IXU�
HW� j� PHVXUH� TX
LO� QHLJHDLW� GDQV� OD� QHLJH�� HW� ULHQ� QH� V
HVW� LQVFULW�� ª� ������� S�� ����
(QIHUPpH� ©� j� O
LQWpULHXU� GH� VD� URFKH� �`� ������� S�� ����� HOOH� GHPHXUH� j� MDPDLV�
LPSpQpWUDEOH� HW� LQDFFHVVLEOH�DX� UHJDUG� GH� O
$XWUH�� )XJXHXVH�� YR\DJHXVH�� LWLQpUDQWH��
O
KpURwQH� QH� SRVVqGH� ULHQ�� HPSUXQWDQW� j� GURLWH� HW� j� JDXFKH� VHV� YrWHPHQWV�� HW�
DEDQGRQQDQW� GDQV� OHV� K{WHOV� OHV� FDGHDX[� TX
RQ� OXL� RIIUH�� (OOH� YLW� GDQV� XQ�
GpSRXLOOHPHQW�PDWpULHO� TXL� FRUUHVSRQG� j�FHOXL� GH� O
pFULWXUH�� FRPSRVpH� GH� SKUDVHV�
FRXUWHV��VLPSOHV�HW�PrPH�UpSpWLWLYHV�VHORQ�FHUWDLQV�FULWLTXHV��� 6DYRXUDQW�SOHLQHPHQW�
O
LQVWDQW� SUpVHQW�� HOOH� DGRSWH� XQ� PRGH� GH� YLH� VSRQWDQp� j� O
 LPDJH� GX� UpFLW��
HVVHQWLHOOHPHQW�QDUUp�DX�SUpVHQW�GH� O
LQGLFDWLI�� 3RXUWDQW��FH�GpQXHPHQW�GH�O
KpURwQH�
j�O
LPDJH�GH�O
pFULWXUH�QH�FRQVWLWXH�SDV� OH�V\PSW{PH�G
XQ�DSSDXYULVVHPHQW�� SDV� SOXV�
TXH� OD� YDORULVDWLRQ� GH� O
LQVWDQW� FKH]� /DXUD� /DXU� HW� GDQV� OD� QDUUDWLRQ� QH� UHQG�
VXSHUILFLHO� FH� UpFLW� IXJDFH�� /XQ� FRPPH� O
DXWUH� SHUPHWWHQW� SOXW{W� j� O
KpURwQH� GH�
V
DIIUDQFKLU� GH� WRXWH� IRUPH� G
LGHQWLWp� VWDWLTXH�� SOXV� OpJqUH� SDUFH� TXH� OLEpUpH� GH�
O
DWWDFKHPHQW�PDWpULHO� HW�GX� SRLGV�GH� OD� PpPRLUH�� FRQWUDLUHPHQW�DX[� SHUVRQQDJHV�
PDVFXOLQV�TXL�\�VRQW�DVVHUYLV� �� O
LGHQWLWp� ILJpH� GH�*LOOHV� UHSRVH�HQ�JUDQGH�SDUWLH�VXU�
VHV� SRVVHVV LRQV�PDWpULHOOHV� �VD�YRLWXUH�HW�VRQ�FRVWXPH��� WDQGLV�TXH�OD�YLH�GH�6HUJH�HVW�
HQWLqUHPHQW�GpWHUPLQpH�SDU�OHV� VRXYHQLUV�GRXORXUHX[�TXL� OH� GpYRUHQW�GH� O
LQWpULHXU��
4XDQW�j�O
 pFUL WXUH�GH�6X]DQQH�-DFRE�� VD� VREULpWp�PDvWULVpH�GRQQH�DX� UpFLW� XQ�JUDQG�
SRXYRLU� G
pYRFDWLRQ� HW� SHUPHW�� SDU� XQH� pFRQRPLH� GH� PR\HQV�� GH� UHQGUH� FRPSWH�
DYHF� MXVWHVVH�GH�FH� SHUVRQQDJH�pQLJPDWLTXH�GRQW�RQ�QH�VDLW�SUHVTXH� ULHQ��

6RQ�IUqUH�-HDQ� UHFRXUW�j�FHWWH� LPDJH� SRXU�GpFULUH� OD� IDoRQ� GRQU�/DXUD�VH� UHQG� LQDFFHVV LEOH�j�
DXO
UXL ��SULQFLSDOHPHQU�j� VHV� SDUHQUV��

-H�SHQVH� QRO
DPPHQU�DX�FRPPHQO
D LUH�SOXO
{O
�VpYqUH�GH�7RQ\�&DUUDQR�GDQV�VRQ� FRXUU�DUULFOH�
©� 8Q� JDORS� G
HVVDL� ��� TXL� FRQVLGqUH� TXH� ©� OH� UpFL U�� HQJOXp� GDQV� VD� SOD�UL�UXGH� VU\OLVULTXH� �UpSpULULRQV�
DVVRPPDQUHV�GX� �MH��RX�GX� �HOOH��� JOLVVH�HO
� QH� ODLVVH� SDV�GH� O
UDFH�� ���&DUUDQR�� ������ S�� ���� ��-H�FURLV�
DX� FRQUUDLUF� TXH� FHWWH� UpSpO
LO
LRQ �� VXUWRX U� SUpVHQUH� GDQV� OH� GLVFRXUV� GH� *LOOHV�� D� SRXU� IRQFULRQ� GH�
UHSURGXLUH�O
pPR O
LRQ�GX�SHUVRQQDJH�j�O
pO
DO
� SXU��GDQV�XQ� U<O
KPH�SXOVLRQQHO�TXL� QRXV� UDSSURFKH�GH�VHV�
GpVLUV� LQFRQVFLHQUV��

��



/D�WUDQVJUHVVLRQ�SDU�OH� PDQTXH� ���

$PELJXs�� O
LGHQWLWp� GH� O
KpURwQH� UHPHW� DXVVL� HQ� TXHVWLRQ� OD� GLYLVLRQ�
QRUPDWLYH�GHV� VH[HV� DX� SURILW�GH�O
DQGURJ\QLH�� (Q� HIIHW�� OH� SUpQRP�/DXUD��PDUTXH�
G
LQGLYLGXDOLWp�j�FRQVRQDQFH�IpPLQLQH��HVW�GRXEOp�GX�SDWURQ\PH�/DXU��TXL�HQ�VHUDLW�
OD�YHUVLRQ�PDVFXOLQLVpH��-HDQ�QRPPH�G
DLOOHXUV�VD�V°XU�/DXU��FRPPH�V
LO�V
LGHQWLILDLW�
j� OD� SDUW� PDVFXOLQH� GH� VD� SHUVRQQDOLWp�� ,O� UDFRQWH� QRWDPPHQW� TX
HQIDQW�� ©� HOOH�
FRPSWDLW� VHV� EXWV� FRPPH� XQ� JDUV� ª� ������� S�� ���� ORUVTX
HOOH� MRXDLW� DX� KRFNH\��
/
HIIDFHPHQW� GHV� IURQWLqUHV� HQWUH� OHV� JHQUHV� HW� OD� VXEYHUVLRQ� GHV� U{OHV� TXL� \� VRQW�
UDWWDFKpV� VH� PDQLIHVWHQW� pJDOHPHQW� SDU� OH� ELDLV� G 
XQ� V\PEROH�FOp�� FHOXL� GH� OD�
YRLWXUH�� /RUV� GH� VD� SUHPLqUH� UHQFRQWUH� DYHF� *LOOHV�� /DXUD� GpWUDTXH� VD� YLH�
SURJUDPPpH�HQ� V
HPSDUDQW�SRXU�XQ� LQVWDQW�GH� ©� VD� SODFH� ª�������� S�� ���� GHUULqUH�
OH� YRODQW�� DXWUHPHQW� GLW� GH� VD� SRVLWLRQ� G
DJHQW� TXL� GRPLQH� OD� VLWXDWLRQ�� (Q� IDLW��
O
DFWH�GH� FRQGXLUH�FRQVWLWXH�XQ�PR\HQ�PpWDSKRULTXH�GH�FRQWU{OHU�VRQ�GHVWLQ ��G
HQ�
GpFLGHU� OD� YLWHVVH� HW� OD� GLUHFWLRQ�� (Q� V
DSSURSULDQW� OD� SODFH� GX� FRQGXFWHXU�GDQV� OD�
YRLWXUH�� HVSDFH� TXL� FRQQRWH� OD� YLULOLWp� HW� OD� GRPLQDWLRQ�� /DXUD� PHW� HQ� GDQJHU� OHV�
U{OHV� VRFLDX[� ILJpV� HW� V
DUURJH� GHV� DWWULEXWV� PDVFXOLQV�� 3OXV� WDUG�� DSUqV� XQH� VRLUpH�
PRXYHPHQWpH�� HOOH� GHPDQGH� j� 3DVFDO� GH� OXL� DUUDFKHU� OHV� FROODQWV� TXL� O
pWRXIIHQW��
FRPPH�SRXU�FRQILUPHU�FH�GpVLU�TX
HOOH�pSURXYH�GH�VH� OLEpUHU�GHV�DWWULEXWV�IpPLQLQV��
j�OD� IRLV� FRQWUDLJQDQWV�HW�LQGLVVRFLDEOHV�GHV�VWpUpRW\SHV�VXU�OD� EHDXWp�IpPLQLQH��&HWWH�
SURSHQVLRQ�GH�O
KpURwQH�j�O
DQGURJ\QLH�� ORLQ�G
rWUH�QHXWUH�HW�LQRIIHQVLYH��VH�YHXW�XQH�
FRQWHVWDWLRQ�QRQ�VHXOHPHQW�GH�O
LGHQWLWp�VWDWLTXH�DVVRFLpH�DX[�JHQUHV�� PDLV�GHV� U{OHV�
VRFLDX[�DOLpQDQWV�TXL� HQ� GpFRXOHQW�� VXUWRXW�SRXU� OD� IHPPH�� DVVXMHWWLH�j�GHV� FULWqUHV�
GH�EHDXWp�HW�VDFULILpH�HQ� WDQW�TXH�PqUH�DX�ELHQ�rWUH�GH� OD� IDPLOOH��

7UDQVJUHVVLRQV�GH�OD� QDUUDWLRQ�

¬� O
LPDJH� GH� O
KpURwQH�� TXL� FRQWHVWH� GH� PDQLqUH� GpWRXUQpH� O
DXWRULWp�� OH�
VDYRLU� HW�OD� IL[DWLRQ� GH� O
LGHQWLWp�� OD� VWUXFWXUH� IRUPHOOH� GX� URPDQ�HIIHFWXH�HOOH� DXVVL�
XQH�VRUWLH�GH�©� OD� PDLVRQ�GX�SqUH� ª�� F
HVW�j�GLUH�GHV� ©� VWUXFWXUHV�GH� UHSUpVHQWDWLRQ�
>�� ���@� ODQJDJLqUHV� >TXL@� VRQW� OD� SURMHFWLRQ� G
XQH� VXEMHFWLYLWp� HW� G 
XQH� DXURULWp�
PDVFXOLQHV� ª��6PDUW�� ������ S�� �� �� ��&HUUH�VWUXFWXUH�V
pFDUWH� VXEUHSWLFHPHQW�GH� OD�
IRUPH� URPDQHVTXH� FDQRQLTXH� TXH� QRWUH� FXOWXUH� D� pULJpH� j� SDUWLU� GH� OD� WUDGLWLRQ�
UpDOLVWH�� DORUV� DVVXPpH� SUHVTXH� HQWLqUHPHQW� SDU� OH� VXMHW� PDVFXOLQ"� /
DXWRULWp� GX�
QDUUDWHXU� RPQLVFLHQW�� TXL� WUDQVPHW� XQH� YLVLRQ� WRWDOLVDQWH� GX� PRQGH� UHSUpVHQWpH�
GDQV� OH� URPDQ� WUDGLWLRQQHO�� HVW� UHPSODFpH� GDQV� /DXUD� /DXU� SDU� XQH� QDUUDWLRQ�
IUDJPHQWpH�HQ� GLYHUV� SRLQWV�GH�YXH� QDUUDWLIV�TXL�VH� SDUWDJHQW�O
DXURULWp�pQRQFLDWLYH��

�� ,O� QH� V
DJLU� SDV� UDP� LFL� GHV� PRGqOHV� EDO]DFLHQ� RX� IODXEHUULHQ� TXH� G 
XQH� FR QFHSU LRQ�
JpQpUD OH�GH�FH�TXH��� GHYUDLU� rUUH� �`� XQ� URPDQ�� IRUJpH� SDU�OD� FULULTXH�HU�OD� UUDGLULRQ� VFRODLUH�LO� SDQLU�GX�
;,;H� VLqFOH�� &HUUH�FRQFFSULRQ©� LPDJLQDLUH� ��GX� O
2PDQ� UUDGLULRQQHO� UHSRVH�JpQpUDOHPHQU�VXU� OD� PLVH�
HQ� SODFH�G 
XQH� LQUULJXH� OLQpDL UH�� UHVSHFUDQW� OHV� ORLV�GH� OD�FDXVDOLWp�FU�GH� OD� YUDLVHPEODQFH�� UDFRQWpH� SDU�
XQ�QDUUDWHXU�RPQLVFLHO+�TXL�VDLW�URXU�GH�O
XQLYHUV�TX
 LO� GpFULW�HW�PHWWDQW�HQ� VFqQH�GHV�SHUVRQQDJHV�G2,O��
OHV� PRWLYDWLRQV� SURIRQGHV� HW�OD� SV\FKRORJLH�SHXYHQW�rUUH� SUpVHQUpFV� GH� IDoRQ� FRPSOqWH�HU�FRKpUHQWH��



��� 0DULH�+pOqQH� /HPLHX[�

/H� URPDQ�� FRPSRVp� SULQFLSDOHPHQW� GH� WpPRLJQDJHV� pODERUpV� j� SDUWLU� GH� OD�
FRQVFLHQFH�GH�TXDWUH� SHUVRQQDJHV� PDVFXOLQV�� VRLW� OHV� GHX[� IUqUHV� �-HDQ� HW�6HUJH�� HW�
OHV� GHX[�DPDQWV��*LOOHV�HW�3DVFDO�� GH�O
KpURwQH��VH� SUpVHQWH�HQ�IDLW�FRPPH�XQH�©� MX[�
WDSRVLWLRQ� GH� IRFDOLVDWLRQV� VXU� XQ� PrPH� SHUVRQQDJH�REMHW� ª� �0LORU�� ���������
S�� ����� FHOXL� GH� /DXUD� /DXU�� /H� GHJUp� GH� SUR[LPLWp� TXH� OHV� SHUVRQQDJHV�
HQWUHWLHQQHQW�DYHF�/DXUD�� REMHW�GH� WRX6� OHV� GLVFRXUV�� HVW�GpWHUPLQp�SDU� OH� FKRL[�GHV�
LQVWDQFHV�QDUUDWLYHV��TXL�YDULHQW�G
XQ�FKDSLWUH�j�O
DXWUH�� OH� SRLQW�GH�YXH�IDPLOLHU�GHV�
IUqUHV�HVW�WUDQVPLV�SDU�XQH�QDUUDWLRQ�VXEMHFWLYH�j�OD�SUHPLqUH�SHUVRQQH��HW�FHOXL�� SOXV�
GLVWDQFLp�� GHV� DPDQWV�� SDU�XQH�QDUUDWLRQ� j� OD� WURLVLqPH� SHUVRQQH�TXL� IRFDOLVH� VXU�OH�
SHUVRQQDJH�� /RLQ� G
rWUH� UHVSHFWpH� j� OD� OHWWUH�� FHWWH� UpSDUWLWLRQ� JpQpUDOH� GHV� YRL[�
QDUUDWLYHV� HVW� ERXOHYHUVpH� SDU� GHV� YDULDWLRQV� GDQV� OH� FRUSV� PrPH� GX� WH[WH�� &HV�
IOXFWXDWLRQV�GpVWDELOLVDQWHV�GH� O
LQVWDQFH�QDUUDWLYH�HPSrFKHQW�O
pWDEOLVVHPHQW�G
XQH�
ORL� TXL� UpJLUDLW� OD� QDUUDWLRQ�HW�DSSRUWHQW�GDQV� OD� VWUXFWXUH�PrPH�GX�URPDQ� XQ� EULQ�
GH�GpOLQTXDQFH�VHPEODEOH�j�FHOOH� GH� O
KpURwQH�� 3DU� H[HPSOH�� OD� IRFDOLVDWLRQ� VXU�VRQ�
DPDQW�*LOOHV�� HIIHFWXpH� SDU�XQ� QDUUDWHXU�j�OD� WURLVLqPH� SHUVRQQH��JOLVVH� SDUIRLV�YHUV�
XQ� PRQRORJXH� LQWpULHXU�j� OD� SUHPLqUH� SHUVRQQH� ORUVTXH�VD� ©� SHUVRQD� ª� V
H[SULPH��
&RQWUDLUHPHQW�j� FH� TXH�SUHVFULYHQW�JpQpUDOHPHQW�OHV� FRQYHQWLRQV� URPDQHVTXHV�� OH�
©� MH� ª� QH� VHUW� SDV� LFL� j� UpYpOHU� OHV� SHQVpHV� LQWLPHV� GX� SHUVRQQDJH�� PDLV� SOXW{W�
O
LPDJH�� VRXYHQW� IDXVVH�� TX
LO� VH� IDLW� GH� OXL�PrPH�� DLQVL� TXH�VD� YRORQWp�GH�JDUGHU� OH�
FRQWU{OH�VXU�FHWWH� LPDJH�SURMHWpH�YHUV� DXWUXL� ��©� -H�VXLV�KRPPH�TXL�D�UpXVVL�� >�����@�-H�
VXLV� XQ� KRPPH�UHVSHFWp�� ª��-DFRE�� ������ S�� ����$ORUV�TX
HOOH� GHYUDLW�QRUPDOHPHQW�
SUpVHQWHU�OH� SHUVRQQDJH�GH�O
H[WpULHXU��©� O
LQVWDQFH�RPQLVFLHQWH�SDUOH� ª�TXDQW�j�HOOH�
©� GHSXLV� O
LQFRQVFLHQW� GX� SHUVRQQDJH� ª� �$QGHUVRQ�� ������ S�� ������ GpYRLODQW� VHV�
SHQVpHV� OHV� SOXV�VHFUqWHV�� OHV� SOXV� LQDYRXDEOHV� � ©� %LHQ�PDOJUp�OXL�� LO� D�HX�FHWWH�SHQ�
VpH� ��OH� FXO�� ª� �-DFRE�� ������S�� ����6X]DQQH�-DFRE�FRQGXLW�GRQF�OD� QDQ
DULRQ�RPQL�
VFLHQWH�� HPSOR\pH� GDQV� OD� IRUPH� URPDQHVTXH� FDQRQLTXH�� YHUV� XQH� ILQDOLWp�
LQpGLWH�� SXLVTX
HOOH�OXL�FRQIqUH�XQH�QRXYHOOH�IRQFWLRQ�� /D�VWUXFWXUH�GX�URPDQ�/DXUD�
/DXU�� WRXW� FRPPH� OH� FRPSRUWHPHQW� GH� VRQ� KpURwQH�� GpMRXH� DLQVL� OHV� DWWHQWHV� GX�
OHFWHXU��

(Q� RXWUH�� SOXW{W� TXH� GH� IDLUH� VHQWLU� OH� SDVVDJH� GX� WHPSV� GDQV� XQ�
GpYHORSSHPHQW�FKURQRORJLTXH�UHVSHFWDQW�OHV� ORLV�GH�OD�FDXVDOLWp��O
LQWULJXH�GX�URPDQ�
/DXUD�/DXU�� HQ� UDVVHPEODQW�SOXVLHXUV� SRLQWV�GH�YXH�PDVFXOLQV�VXU�OH� SHUVRQQDJH�GH�
/DXUD�� VH� FRQVWUXLW� SDU� ERQGV�VXFFHVVLIV�� UHSUpVHQWDQW�GLIIpUHQWHV� pWDSHV�GDQV� OD� YLH�
GH� O
KpURwQH�� /H� WH[WH� MDFRELHQ�FRQWRXUQH�DLQVL� OH� SULQFLSH�GH� OD� OLQpDULWp�� TXL� UpJLW�
OH� URPDQ� UpDOLVWH�� SRXU�DGRSWHU� OH� SULQFLSH�GH� OD� FLUFXODULWp�� SURFpGp�XWLOLVp�GDQV�GH�
QRPEUHX[�UpFLWV�DX�IpPLQLQ�� &RPPH�OH� PHQWLRQQH�-HDQ�$QGHUVRQ�GDQV�VRQ�DUWLFOH��
F
HVW� XQ� ©� WH[WH� F\FOLTXH� FRQVWLWXp�G
XQH� QDUUDWLRQ� HQ� DQDOHSVH�GRQW� OD� FRQFOXVLRQ�
IDLW� pFKR�DX�SRLQW�GH�GpSDUWª�������� S�� ������ ,QWURGXLW�SDU�OH� UpFLW�GX�IUqUH� FDGHW��
OH� URPDQ� WUDYHUVH� FHOXL� GHV� GHX[�DPDQWV�SRXU�FORUH�VXU�OHV� MXJHPHQWV�GX� IUqUH� DvQp�



���/D� WUDPJUHVVLRQ�SDU�OH�PDQTXH�

HW�GX�FRXSOH�SDUHQWDO�� 'X�GLIILFLOH� SDVVDJH�GH�O
HQIDQFH�j� O
DGROHVFHQFH� UDFRQWp�SDU�
-HDQ� MXVTX
j� OD� YLH� DGXOWH�GpVRUGRQQpH�GH�/DXUD� QDUUpH�SDU�*LOOHV�HW�3DVFDO�� OH� WH[WH�
UHWRXUQH�ILQDOHPHQW��DYHF�6HUJH�HW�OHV� SDUHQWV�GH�/DXUD��j�FHWWH�HQIDQFH�PDUTXpH�SDU�
GHX[� VHFUHWV� �� O
DYRUWHPHQW� GH� /DXUD� GpYRLOp� SDU�6HUJH� HW� OD� OHWWUH�°GLSLHQQH�TXH�
/DXUD�pFULW�SRXU�VD�PqUH�j�O
kJH�GH�GL[�DQV��HW�TXH�FHOOH�FL�UHOLW�HQ�DSSUHQDQW�VD�PRUW��
)LQDOHPHQW�� OD� QDUUDWLRQ�V
DIIUDQFKLW�� HQ�SOXV�GH� OD� FDXVDOLWp�� GH� OD� FRQFHSWLRQ�FORVH�
HW�GLVWDQFLpH�GH�O
LGHQWLWp��6PDUW�� ������S�� �����TXH�SULYLOpJLH�OH� URPDQ� UpDOLVWH�� /HV�
GLVFRXUV� PDVFXOLQV� TXH� O
DXWHXUH� UDVVHPEOH� SDU� XQ� WUDYDLO� GH� UDSLpoDJH�GUHVVHQW� XQ�
SRUWUDLW� ODFXQDLUH� GH� /DXUD� /DXU�� SHUVRQQDJH� pQLJPDWLTXH� HW� IX\DQW� GRQW� OHV�
PRWLYDWLRQV� SURIRQGHV� GHPHXUHQW� LPSpQpWUDEOHV�� '
DLOOHXUV�� SRXU� SOXVLHXUV�
FULWLTXHV�� OH� WLWUH� HVW� j� OD� VRXUFH� G
XQH� pQLJPH�� j� VDYRLU� ^�� 4XL� HVW� /DXUD� /DXU"� ���
FHWWH�ILJXUH� IpPLQLQH�TXL� QH�VH� ODLVVH� SDV�VDLVLU�HW�FRQVHUYH�MXVTX
j�OD� ILQ� VRQ�^�� DXUDª�
GH� P\VWqUH�� /HV� GLIIpUHQWV� UpFLWV� GHV� SHUVRQQDJHV� PDVFXOLQV� VH� SUpVHQWHQW� DORUV�
FRPPH� XQH� WHQWDWLYH� SRXU� UpVRXGUH� FHWWH� pQLJPH�� GH� UDVVHPEOHU� OHV� SLqFHV� G
XQ�
^�� FDVVH�WrWH� LPSRVVLEOH�j�DVVHPEOHU� ª� �6DLQW�0DUWLQ�� ������ S�� ������

6L�� FRPPH� RQ� O
D� YX� SOXV� W{W�� OHV� FDUHQFHV� DSSDUHQWHV� GH� O
KpURwQH� VH�
SUpVHQWHQW�HQ� IDLW� FRPPH�XQH�IRUPH�GH�GpVREpLVVDQFH�DX[�QRUPHV�VRFLDOHV�� LO� HQ�YD�
GH�PrPH�SRXU�OD� QDUUDWLRQ� ODFXQDLUH�FRQVWUXLWH�j�VRQ� LPDJH�� $X� SUHPLHU�DERUG�� OH�
IDLU� TXH� /DXUD� VH� YRLH� UHIXVHU� OH� VWDWXW� GH� QDUUDWULFH� HW� VRLW� DEVHQWH� GH� VD� SURSUH�
KLVWRLUH�� pODERUpH� SDU� XQ� HQFKDvQHPHQU� GH� GLVFRXUV� PDVFXOLQV�� DSSDUDvW� FRPPH�
^�� XQH� IRUPH� G
DOLpQDWLRQ� GLVFXUVLYH� ª� �6DLQU�0DUULQ�� ������ S�� ������ (Q� HIIHW�� OH�
SHUVRQQDJH� GH� /DXUD� /DXU� V
LQFDUQH� GDQV� OH� URPDQ� XQLTXHPHQU� SDU� OH� ELDLV� GX�
GLVFRXUV� TXH� OHV� SHUVRQQDJHV� PDVFXOLQV� pODERUHQW� j� VRQ� VXMHW�� &HWWH� SURWDJRQLVWH��
FRQILQpH�DX� VWDWXW�G 
REMHW�HW�GpSRXUYXH�G 
XQH� YRL[� SURSUH�� Q
H[LVWHUDLW�TX
j� WUDYHUV�
OH� GLVFRXUV�� OH� UHJDUG�HW� OH� GpVLU�GH� O
$XWUH��FH�VXMHW�PDVFXOLQ� TXL� OD� MXJH�HQ� IRQFWLRQ�
GH� VHV� SURSUHV� FULWqUHV�� GH� VHV� SURSUHV� YDOHXUV�� /H� URPDQ� GH� 6X]DQQH�-DFRE� VHUDLW�
DORUV� SURGXLW� GDQV� OH� FDGUH� GH� OD� PDLVRQ� GX� SqUH�� TXL� ^�� V
pULJH� VXU� OH� IRQGHPHQU�
G
XQH�$XWUH� UpLILpH�� XQH� IHPPH�REMHW� FRQVWUXLWH�SRXU�VHUYLU�GH�UHIOHW� HW�GH�VXSSRUW�
j� OD� VXEMHFWLYLWp�PDVFXOLQH� �� �6PDUW�� ������ S�� ������ /D� VXEMHFWLYLWp�HW� O
DXWRQRPLH�
GH� O
KpURwQH�VHUDLHQW�DORUV� QLpHV�� HW� OD� VWUXFWXUH�GX� URPDQ� UHSURGXLUDLW�� GH�PDQLqUH�
j�OHV� GpQRQFHU�� OHV� VWUXFWXUHV�VRFLDOHV� WUDGLWLRQQHOOHV�R��OD� SDUROH�IpPLQLQH�HVW� LJQR�
UpH��

&HSHQGDQW�� RQ� FRQVWDWH� TX
HQ� ILJXUDQW� FRPPH�REMHW� FHQWUDO� GX�GLVFRXUV��
/DXUD� GHYLHQW� O
XQLTXH� UpIpUHQW�� OH� ^�� SHUVRQQDJH� ODLVVp� HQ� FUHX[� ª� �0LORW�� �����
������ S�� ���� TXL� pWHQG� VRQ� LQIOXHQFH� VXU� O
HQVHPEOH� GX� URPDQ�� 6RQ� U{OH� QH� VH�
OLPLWH�SDV�j�RFFXSHU�OH�VWDWXW�GH�SHUVRQQDJH�SULQFLSDO�GX�UpFLW�� FDU�F
HVW�j�WUDYHUV�HOOH�
TXH� OHV� KRPPHV� GH� VRQ� HQWRXUDJH� VH� GpILQLVVHQW� HW� VH� IRUJHQW� XQH� LGHQWLWp�� /HXU�
YLVLRQ� GX�PRQGH�VH� WUDQVIRUPH�j�VRQ�FRQWDFW�� SDUFH�TXH�^�� WRXWHV� OHV� SHUVRQQHV�TXL�
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YRL>HQW@�/DXUD�VH�PHWW>HQW@�j�DYRLU�HQYLH�G
rWUH�YUDLHV�� >�����@�j�YRXORLU�H[LVWHUª��-DFRE��
������ S�� ����� WDQW� HOOH� HVW� SRUWHXVH� GH� OXPLqUH�� (OOH� H[LVWH� j� WUDYHUV� HX[�� HW� VD�
SDUROH� SpQqWUH� OD� OHXU�� FRPPH� OH� ODLVVH� HQWHQGUH� FHWWH� UHPDUTXH� GH� 7KpUqVH�� OD�
IHPPH� GH� 6HUJH�� j� SURSRV� G
XQH� UpSOLTXH� TX
LO� SURQRQFH� ORUV� G
XQ� VRXSHU� HQWUH�
DPLV�� ©� &
HVW� WD� V°XU� TXL� SDUOH� DLQVL�� Q
HVW�FH� SDV� 6HUJH"� ª� ������� S�� ����� ¬� OD�
OLPLWH�� /DXUD� GHYLHQW� ©� O
XQLTXH� pQRQFLDWULFH� ª� �6DLQW�0DUWLQ�� ������ S�� ����� GX�
URPDQ� SDUFH�TXH�VRQ�GLVFRXUV� LQILOWUH�HW�GpWHUPLQH�FHOXL�G
DXWUXL�� ©� 7RXW�FH� TXH�MH�
GLV�YLHQW�GH�/DXU� ª� �-DFRE�� ������S�� �����DIILUPH�-HDQ��TXL�VH�GpILQLW�HVVHQWLHOOHPHQW�
FRPPH�©� OH� IUqUH� GH�/DXU� ª� ������� S�� ���� F
HVW�j�GLUH�FRPPH�VRQ�GRXEOH�PDVFXOLQ��
0rPH� *LOOHV� GHYLHQW� OH� SRUWH�SDUROH� GH� /DXUD� HW� GH� VD� YLVLRQ� GX� PRQGH� HQ�
HPSUXQWDQW� VHV� LGpHV� HW� VRQ� ODQJDJH�� ©� /HV� YLVDJHV� VRQW� KHUPpWLTXHPHQW� IHUPpV�
GDQV� OHV� YRLWXUHV�� HOOH� D� UDLVRQ�� GHV� KXvWUHV�� ª� ������� S�� ���� ,O� VHPEOH�TXH�6X]DQQH�
-DFRE�� HQ�D\DQW� UHFRXUV� j� OD� WHFKQLTXH�QDUUDWLYH�GH� OD� PXOWLSOLFDWLRQ� GHV� SRLQWV�GH�
YXH�HW�GH� OD� SRO\SKRQLH�� VXJJqUH� QRQ�VHXOHPHQW�TXH�O
H[LVWHQFH�GX�0RL�GpSHQG�GX�
UHJDUG� GH� O
$XWUH�� PDLV� TXH� O
LGHQWLWp� VH� FRQVWUXLW� HVVHQWLHOOHPHQW� SDU� OH� ELDLV� GHV�
YRL[� G
DXWUXL� TXL� ODLVVHQW� GHV� WUDFHV� HQ� VRL�� (Q� ILQ� GH� FRPSWH�� OH� VLOHQFH� GH� /DXUD�
UHSUpVHQWH� XQH� IRUPH� GH� UpVLVWDQFH� �/DKDLH�� ������ S�� ����� FRQWUH� OD� YLROHQFH� GX�
PRQGH��QRWDPPHQW�FRQWUH�FHOOH�GX�SqUH�� SXLVTX
HOOH�UpSRQG�j�VHV�FRXSV�QRQ�SDU�GHV�
SOHXUV�� PDLV� SDU� XQ� VLOHQFH� DFFXVDWHXU�� (Q� SOXV� GH� UHQYHUVHU� OH� VWpUpRW\SH� GH� OD�
IHPPH� EDYDUGH�� GRQW� OD� SDUROH� HVW� VRXYHQW� TXDOLILpH� G
LQVLJQLILDQWH�� FH� VLOHQFH�
FRQVWLWXH� XQH�PDQLqUH� VXEWLOH� SRXU�/DXUD�GH� WUDQVPHWWUH� SDU�YRL[� LQWHUSRVpHV� XQH�
SDUROH� YLYDQWH�� FRPPH� O
LOOXVWUH� FHWWH�DIILUPDWLRQ� H[HPSODLUH�GH�-HDQ� ��©�-H� QH� IDLV�
TXH�UpSpWHU�FH�TXH�/DXU�P
D�DSSULV�VDQV� ULHQ� GLUH�� ª� �-DFRE�� ������ S�� ����

/
DJHQWLYLWp�GH�/DXUD�/DXU�

$LQVL� /DXUD� QH� VHUW�HOOH� SDV� XQLTXHPHQW� GH� VXSSRUW� j� OD� VXEMHFWLYLWp�
PDVFXOLQH� ��HOOH�HVW�DYDQW� WRXW�XQ�VXMHW�DJLVVDQW�� HW�FH�� HQ�GpSLW�GHV� DSSDUHQFHV�� TXL�
IRQW�G
HOOH�XQ�REMHW�GX�GLVFRXUV�PDVFXOLQ�� /D� QRWLRQ�G
� ©� DJHQWLYLWp� ª���������TXH�
%DUEDUD� +DYHUFURIW� HPSUXQWH� j� GHV� FKHUFKHXVHV� DPpULFDLQHV��� SHUPHW� GH� PLHX[�
PHVXUHU�VRQ� SRXYRLU�G
DJLU�HQ� IRQFWLRQ� GH� WURLV� FRPSRVDQWHV� �� OD� SDUROH�� OH� UHJDUG�
HW� O
DFWLRQ�� &KH]�/DXUD� /DXU�� O
DIILUPDWLRQ� GH� VRL� SDVVH� GDYDQWDJH� SDU� OH� UHJDUG� HW�
O
DFWLRQ� TXH� SDU� OD� SDUROH�� FRQWUDLUHPHQW� j� O
LGpH� TXH� GpIHQG� JpQpUDOHPHQW� OH�
GLVFRXUV� IpPLQLVWH����/�KpURwQH�©� QH�VHPEOH�SDV� EHDXFRXS�LQWpUHVVpH�j�GLVFXWHU� >PDLV@�
SUpIqUH� DJLU� ª� �6DLQW�-DFTXHV�� ������ S�� ����� FRPPH�VL� OH� ODQJDJH� pWDLW� LQVXIILVDQW�
SRXU�VDLVLU� OH� UpHO� GDQV� WRXWH�VD� YLWDOLWp� HW� VD� FRPSOH[LWp�� /DXUD� FKHUFKH�VXUWRXW�j�

3RXU�&KULVWLDQH�/DKDLH�� OH� VLOHQFH�GH�/DXUD� L�� FRQILUPH�VD� QRQ�DSSDUWHQDQFH�j�XQH�FROOHF�
WLYLWp�GRQQpH� ª��/DKDLH�� ������ S�� �����

9RLUj�FH�VXMHW�-XGLWK�.HJDQ�*DUGLQHU��������HW�+HOJD�'UX[HV��,�������%DUEDUD�+DYHUFURIW��
UHVSRQVDEOH�GH�OD� WUDGXFWLRQ�GX�FRQFHSW�SDU�L�� DJHQULYLWp� ª��HVW�OD�SUHPLqUH�j�O
DYRLU�DSSOLTXp�j�FHUWDLQV�
WH[WHV�TXpEpFRLV�HW�IUDQoDLV�� QRWDPPHQW�FHX[�GH� )UDQFH�7KpRUHW��

��



V
DSSURSULHU� OH� UpHO� SDU�VRQ� UHJDUG� LQWHQVH�� SHUoDQW�� HW�V
HPSDUH�GH�FHWWH� ©� DUPH� ��
PDVFXOLQH� SRXU� V
DUURJHU� XQ� SRXYRLU� VXU� OH� PRQGH�� (Q� HIIHW�� 3DWULFLD� 6PDUW�
FRQVWDWH� ©� XQH� WHQGDQFH�j�SULYLOpJLHU� GHV� WKqPHV� HW�GHV� VWUXFWXUHV� UHOLpV� DX� UHJDUG�
>�����@� GDQV� O
pFULWXUH� PDVFXOLQH�� HW� j� OD� YRL[� >�����@� GDQV� O
pFULWXUH� IpPLQLQHª� �������
S�� ������ /H� URPDQ� GH� 6X]DQQH� -DFRE� UHQYHUVH� FHWWH� FRQYHQWLRQ�� FDU� ©� /DXU� QH�
SDUO>H@� SDV� VRXYHQW�� (OOH� UHJDUG>H@� ª� �-DFRE�� ������ S�� ���� HW� YRLW� WRXW� DYHF� XQH�
H[WUrPH�OXFLGLWp�� OD� YLROHQFH�SHUSpWUpH�HQYHUV� OHV� IHPPHV�� OD� SDVVLYLWp�FRQGLWLRQQpH�
GH� VD� PqUH� HW�� SOXV� JOREDOHPHQW�� OHV� WUpIRQGV�GH� O
kPH� KXPDLQH�� ©� (OOH�� F
>HVU@� XQ�
UHJDUG�� >�����@� FH� UHJDUG� TXL� VRQG>H@�� TXL� WRXFK>H@� OD� UDFLQH� HUUDQWH� G
XQ� VHFUHW� ª�
������� S�� ����� HW�JUkFH�DXTXHO� O
KpURwQH�GpYHORSSH� XQH�YLVLRQ� GX�PRQGH�VLQJXOLqUH�
TX
HOOH� WUDQVPHW�j�DXWUXL�� &H� UHJDUG� UHQYRLH� WHO� XQ�PLURLU�� QH� GLW�RQ� SDV� TXH� OHV�
\HX[� VRQW� OH� PLURLU� GH� O
kPH"� � O
LPDJH� GH� FH� TX
HVW� O
$XWUH�� GH� FH� TX
LO� GpVLUH�
VHFUqWHPHQW��VDQV�VH�O
DYRXHU�j�OXL�PrPH��&
HVW�SRXUTXRL�©� XQH�SHUVRQQH�TXL�PHQW��
>�����@� TXL� VH� PHQW� j�HOOH�PrPH� VDQV� OH� VDYRLU�� SHXW� LPDJLQHU� TXH� /DXU� OXL� IDLW� XQ�
UHSURFKH� DX� PRPHQW�R�� OH� UHJDUG� GH� /DXU� VH� SRVH� VXU� HOOH� ª� ������� S�� ���� 'H� OD�
PrPH�PDQLqUH�� /DXUD�DPqQH�*LOOHV�j�VH� FRQIURQWHU�j�OXL�PrPH�HQ� OH� WLUDQW� ©� YHUV�
OHV� IRQGV� GH� O
RFpDQª� ������� S�� ����� DX� F°XU�GH� VHV� GpVLUV�� TX
LO� H[SORUH� GDQV� XQ�
PRQRORJXH� LQWpULHXU� DJLWp�� /RUVTX
LO� FKHUFKH� j� OD� UHFRQQDvWUH� GDQV� XQ� ILOP�
SRUQRJUDSKLTXH�� LO� QH� SDUYLHQW�SDV�j�UHWURXYHU�VRQ� LPDJH�SDUFH�TX
HOOH�QH�VH� UpGXLW�
SDV� j� XQ� FRUSV�� j� XQ� REMHW� GH� GpVLU� HW�GH� IDQWDVPH�� ©� /DXUD� Q
HVW� >�����@� SDV� TX
XQ�
REMHW� j� UHJDUGHU�� PDLV� XQ� VXMHW� UHJDUGDQW�� XQ� rWUH� j� SDUW� HQWLqUH� ª� �/DKDLH�� ������
S�� �����(OOH�HVW�DJLVVDQWH�SDU�VRQ� UHJDUG�� TXL�VRQGH�HW�UpYqOH� OD� SDUW�VHFUqWH�GHV� rWUHV��

6L� /DXUD�GHPHXUH�O
DJHQW�GH�VD� SURSUH�H[LVWHQFH��F
HVW�DXVVL�JUkFH�j�OD� IRUPH�
G
DFWLRQ�LQXVLWpH�TX
HOOH�SULYLOpJLH��OH�MHX��(Q�HIIHW��HOOH� LQFDUQH�OH�GpVLU�GHV�KRPPHV�
HQ� DGRSWDQW� OH� U{OH� TX
LOV� YRXGUDLHQW� VHFUqWHPHQW� OD� YRLU� MRXHU�� QRQ� SDV� WDQW�GDQV�
O
RSWLTXH�GH� OHXU� SODLUH�j�WRXW�SUL[�� PDLV� SHXW�rWUH�GDYDQWDJH�SRXU�OHV� FRQIURQWHU�j�
OHXUV� GpVLUV�� RX� HQFRUH� SDU� SXU� SODLVLU� GH� IDLUH� GX� WKpkWUH�� 3DU� H[HPSOH�� /DXUD�
V
DPXVH�j�LQWHUSUpWHU� OH� U{OH� GH� OD� IHPPH� GDQJHUHXVH� HW� GRPLQDWULFH� TXH� UpFODPH�
VLOHQFLHXVHPHQW�*LOOHV�� FHW�KRPPH�GpFKLUp�HQWUH�VHV� SURSUHV�GpVLUV�HW�OHV� VWpUpRW\SHV�
GH�OD� YLULOLWp�TX
LO� D� LQWpULRULVpV� ��©� ,O� YRXGUDLW�� *HLQGUH��JpPLU�� VH� WRUGUH�� VXSSOLHU��
V
RIIULU�� FRPPH�OHV� IHPPHV�GDQV� OHV� ILOPV�� >���� @�&KDFXQ�VRQ� U{OH�� OHV� ILOPV�� ª��-DFRE��
������ S�� ���� 3RXU� UpSRQGUH� DX� GpVLU� PXHW� GH� 3DVFDO�� HOOH� VH� WUDQVIRUPH� DX�
FRQWUDLUH�HQ�IHPPH�HQIDQW�� O
DLU�SHUGX�HW�IUDJLOH�� ©� 3DVFDO�DGRUH�OHV� IHPPHV� �SHWLW�
IRUPDW��� ,O� OHV� UDVVXUH�� LO� OHV�GRUORWH�� LO� OHV� SURWqJH�� >�����@�LO� UDIIRO>H@� GHV�IHPPHV�XQ�SHX�
SHUGXHV�� ª� ������� S�� ��������� (Q� IDLW�� /DXUD� FURLW� TXH� O
DXWKHQWLFLWp� SDVVH�
REOLJDWRLUHPHQW� SDU� OH� VHPEODQW�� HW� TXH� ©� F
HVW� OH� PHLOOHXU� MRXHXU�TXL� SDUWLFLSH� OH�
SOXV� LQWHQVpPHQW�DX�YUDL� ª�������� S�� ����� 3RXU�HOOH�� OD� YLH� HVW�XQH�ILFWLRQ�� XQH�PLVH�
HQ� VFqQH� TX
LO� IDXW� UHFUpHU� VDQV� FHVVH�� LO� V
DJLW� GH� MRXHU� VD� YLH�� GH� VH� WUDYHVWLU� HW�
G
LQWHUYHUWLU� OHV� U{OHV� SRXU� WUDQVIRUPHU�VRQ� GHVWLQ� HW� OH� UHQGUH� WUDJLTXH�� JUDQGLRVH��
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SDVVLRQQDQW�� /H� MHX� HW� VD� YDULDQWH�� OH� UrYH�� SHUPHWWHQW� j� /DXUD� QRQ� VHXOHPHQW�
G
pYLWHU� OD� IL[DWLRQ� GH� O
rWUH�� PDLV� G
HVTXLYHU� ©� O
HQQXL� TXL� D� LQYHQWp� OD� WRUWXUH� ª�
������� S�� ���� �� ©� ¬� Q
LPSRUWH� TXHO� SUL[�� MH� YHX[� VHQWLU� OH� UrYH� DIIOXHU� HW� QRXV�
FRQGXLUH�� 6DQV� TXRL� OD� WRUWXUH� V
LQVWDOOH� HQWUH� QRXV� GHX[� ª� ������� S�� ������ UpFLWH�
/DXUD�j�VRQ�DPDQW�3DVFDO��&
HVW�DXVVL� SDU�OH�MHX�TXH�/DXUD�WHQWH�G
DSSULYRLVHU�VD�SHXU�
GH� OD� PRUW�� (QIDQW�� HOOH� ©� V
H[HUF>H@� FRQWUH� VRQ� PRQVWUH� ª� ������� S�� ����� FHWWH�
DQJRLVVH� GH� OD� PRUW� TX
HOOH� FRPEDW� HQ� JULPSDQW� DX� VRPPHW� G
XQ� VDXOH�� H[HUFLFH�
TX
HOOH�UpLWqUH�j�O
kJH�DGXOWH��HQ�FRPSDJQLH�GH�*LOOHV�� SDU�OD�YLWHVVH�HQ�YRLWXUH��&HWWH�
TXrWH� G
DYHQWXUH� HW� GH� GDQJHU� VH� WUDQVIRUPH� SURJUHVVLYHPHQW� HQ� XQH� YpULWDEOH�
IDVFLQDWLRQ� GH�OD� PRUW��FRPPH�OH�VXJJqUH�FHWWH�SKUDVH�FKRF�DGUHVVpH�j�*LOOHV� ORUV�GH�
OHXU�SUHPLqUH� UHQFRQWUH� ��©� -
DLPH� OD� YLWHVVH� SDUFH�TX
HOOH� WXH�� ª� ������� S�� ���� (Q�
SUpVHQFH�GH� 3DVFDO�� HOOH� EUDYH�HW�GpILH�PrPH� OH� KDVDUG�� SURSRVDQW�� ORUV� G
XQH�VRLUpH�
HQWUH�DPLV��GH�MRXHU�j�OD� URXOHWWH� UXVVH�� (OOH�SRXVVH�DLQVL� OD� WUDQVJUHVVLRQ�MXVTX
j�VRQ�
H[WUrPH�OLPLWH��DX[�FRQILQV�GH�OD�PRUW��HW�MRXH�VRQ� U{OH� MXVTX
DX�ERXW��QH�FUDLJQDQW�
QL� OHV� FRXSV�GH� WKpkWUH�QL� OH� VFDQGDOH��

'DQV�XQH�FHUWDLQH�PHVXUH�� OD� PRUW�FRQVWLWXH�SDU�DLOOHXUV� OD� WUDPH�QDUUDWLYH�
VRXWHUUDLQH�GX� URPDQ�� OHTXHO� HVW� WUDYHUVp� SDU� WURLV� GpFqV� ��FHOXL� G
XQ� I°WXV� TXDQG�
/DXUD�V
HVW� IDLW� DYRUWHU� j� O
DGROHVFHQFH��FHOXL� GH�VD� SHWLWH� ILOOH� TX
HOOH�D� SHUGXH�GDQV�
XQ� DFFLGHQW�GH�YRLWXUH�j� O
kJH�DGXOUH�HU� OD� PRUW�TX
HOOH�VH� GRQQH�DX� WHUPH�GX� UpFLW��
$LQVL�� OD� PRQ�LQWHUYLHQW� ORUV� GHV� WURLV� VUDGHV� G
pYROXWLRQ� GH� OD� YLH� KXPDLQH��VRLU� OD�
QDLVVDQFH�� O
HQIDQFH� HW� O
kJH� DGXOWH�� HW� DFFRPSDJQH� FKDTXH� pWDSH� GX� SDUFRXUV�
LGHQWLUDLUH� GH� O
KpURwQH�� (VU�FH� j� GLUH� TXH� OD� IHPPH� UUDQVJUHVVLYH� HVW� GpMj� PRUWH�HU�
PRXUUD�URXU�DX�ORQJ�GH�VD�YLH�� IDXWH�G
DYRLU�XQH�SODFH�j�HOOH�GDQV�OH�PRQGH"�¬�PRLQV�
TXH� OD� PRUW� VRLU� SRXU� HOOH� XQH� pSUHXYH� QpFHVVDLUH� SRXU� pYROXHU� HW� VH� GpYHORSSHU"�
'DQV� OH� UpFLW�� OD� PRUW� HVU� VXUWRXW� pWURLWHPHQW� OLpH� j� OD� UHODWLRQ� PqUH�ILOOH�� /D�
UpYpODWLRQ� GX�GHUQLHU�FKDSLWUH�� FHWWH� OHWWUH� UpGLJpH� SDU�/DXUD� j� O
kJH� GH� GL[� DQV�� R��
HOOH� DQQRQFH� TX
HOOH� WXHUD� WRXW� OH� PRQGH� SRXU� pSRXVHU� VD� PqUH�� DWWHVWH� OD�
FRPSRVDQWH�PRUWLIqUH�GH�FHWWH� UHODWLRQ�� eWUDQJHPHQW�� F
HVW�j� OD� VXLWH�GX�VXLFLGH�GH�
/DXUD�HW�GH�OD� UHOHFWXUH�GH�FHWWH�OHWWUH�TXH�OD�PqUH�UHQDvW�DX�PRQGH�HU� SDUYLHQW�j�GLUH�
©� F
HVW�PRLª�HQ� VH� FRQUHPSODQU�GDQV� OD� JODFH� �-DFRE�� ������ S�� ������7RXU�VH� SDVVH�
FRPPH�VL� OH� VXLFLGH� GH�/DXUD� UHSUpVHQWDLW� XQ� VDFULILFH� SRXU�TXH� OD� PqUH� DFFqGH� j�
O
DIILUPDWLRQ� GH� VRL� HU� DX� VUDWXW� GH� VXMHW�� &KRVH� FHUWDLQH�� OH� VXLFLGH� GH� /DXUD��
SUpVHQWp� SDU�-HDQ� FRPPH� XQ� FKRL[� GH� YLH�� pYHLOOH� FKH]� OD� PqUH� XQ� GpVLU� G
H[LVWHU�
SRXU�HOOH�PrPH�HW� GH� V
DIILUPHU� GDYDQWDJH�� GpVLU� TX
HOOH�PDQLIHVWH� SDU� XQ� SUHPLHU�
JHVWH� EDQDO�PDLV� VLJQLILFDWLI�� OD� GpFLVLRQ� GH�QH�SDV� SRUWHU�GH� ELMRX[�SRXU�DOOHU�j� OD�
PHVVH�FH�MRXU�Oj��*HUWUXGH��GRQW�O
LGHQWLWp�V
HVW�MXVTX
DORUV�UpGXLWH�DX�U{OH�GH�PqUH�OR��

&H��H� UpGXFULRQ� HVU� SULQFLSDOHPHQU�RSpUpH� SDU� OH� SqUH�� TXL� QLH�VD� VLQJXODULUp� HQ� O
DSSHODQU�
©�PDPDQ� ª�� /DXUD� V
 LQVXUJHUD� G
DLOOHXUV� FRQWUH� FH��H� QRQ�UHFRQQDLVVDQFH� GH� VRQ� LGHQWLUp� �� ©� (OOH�
V
DSSHOOH� *HUUUXGH�� &
HVU� *HU�UUX�GH�� VRQ� Q2,���� $SSHOOH�OD� GRQF� *URVVH� 9DFKH� DX� OLHX� GH� O
DSSHOHU�
PDPDQ�� ª� �-DFRE�� ������ S�� ����

���



���/D�WUDQVJUHVVLRQ�SDU�LH�PDQTXH�

,QFDUQH� OD� GRFLOLWp� HW� OD� VRXPLVVLRQ� j� O
DXWRULWp� PDVFXOLQH�� KpULWDJH� SDVVLI� GH� OD�
©PqUH� SDWULDUFDOH OO� ª� TXH� VD� ILOOH� /DXUD� UHMHQH� GHSXLV� O
HQIDQFH�� /DXUD�
UHSUpVHQWHUDLW�HOOH� OD� SDUW�G
HOOH�PrPH�TXH� OD� PqUH� D� pYDFXpH� SRXU�VH� VDFULILHU� j�VD�
IDPLOOH��FHWWH©� pQHUJLH�IpPLQLQH�UpSULPpH�SDU�OD�FXOWXUH�SDWULDUFDOH� ª� �6PDUW�� ������
S�� ����"�(Q� ILQ� GH�FRPSWH�� OD� PRUW�GH�/DXUD�DXUD�pWp�QpFHVVDLUH� SRXU�TXH�VRQ�GpVLU�
G
HQIDQW� GH� IXVLRQQHU� j� OD� PqUH� SXLVVH� V
DFFRPSOLU�� SRXU� TXH� OHV� GHX[� S{OHV� GX�
IpPLQLQ�� IDLW� GH�GRXFHXU�HW�GH�UpYROWH��VH� UHMRLJQHQW�V\PEROLTXHPHQW��&
HVW�OD� PRQ�
TXL� SHUPHW�OH� UHQRXYHDX�� FRPPH�OH�VXJJqUH� OD� ILQ� pQLJPDWLTXH�GX� URPDQ��TXL�VRX�
OqYH� XQH�TXHVWLRQ�VDQV� UpSRQVH� �©� (V�WX� SUrWH� ª�j� W
DIILUPHU�� j� UpSRQGUH�HQILQ�j�FH�
PDUL� TXL�GLFWH� WRQ�H[LVWHQFH�� j�DVVXPHU� WHV� FKRL[�GH�YLH�� WD�VXEMHFWLYLWp"�VHPEOH�GLUH�
OH� WH[WH�� RXYHUW�j� WRXWHV� OHV� LQWHUSUpWDWLRQV� SRVVLEOHV��

¬� QRWUH� VHQV�� OD� VWUDWpJLH�GH�6X]DQQH�-DFRE�� TXL� FRQVLVWH�j�WUDQVIRUPHU� HQ�
GLVV LGHQFH�OHV� ODFXQHV�GH�VRQ� KpURwQH��HVW�DXVVL�VXEWLOH�TX
HIILFDFH�� 0DOJUp�OH� SRUWUDLW�
QpJDWLI�TX
RQ� SRXUUDLW� GUHVVHU� G
HOOH� j� SDUWLU� GHV� LQIRUPDWLRQV� UHFXHLOOLHV� GDQV� OH�
URPDQ�� /DXUD� /DXU� QH� VH� SUpVHQWH� SDV� FRPPH� XQ� rWUH� IX\DQW�� LQFHUWDLQ� HW� VDQV�
LGHQWLWp�� XQH� SHUVRQQDOLWp� FDPpOpRQ� TXL� VH� FRQWHQWH� GH� FRQWHPSOHU� OH� PRQGH� HQ�
VLOHQFH� HW� FqGH� SDU� GpVHVSRLU� j� OD� WHQWDWLRQ� GX� VXLFLGH�� (OOH� LQFDUQH� SOXW{W� XQH�
KpURwQH�HQ� TXrWH� G 
pYDVLRQ� TXL� UHMHWWH� HQ� EORF� O
DXWRULWp�� OH� VDYRLU� HW� OD� IL[DWLRQ� GH�
O
 LGHQWLWp��$ORUV�TX
HOOH�VXJJqUH�OD�VXERUGLQDWLRQ�GH�/DXUD�DX[�GLVFRXUV�PDVFXOLQV��OD�
QDUUDWLRQ�� FRQVWUXLWH� j� VRQ� LPDJH� HW� TXL� VH� GLVWDQFLH� GX� PRGqOH� URPDQHVTXH�
WUDGLWLRQQHO�SDU�VHV�PXOWLSOHV�YRL[�HW�VD�FLUFXODULWp��Q
HVW�HQ�IDLW�TX
XQH�P\VWLILFDWLRQ��
VHPEODEOH�j�FHOOH� TXH� /DXUD� PHW� HQ� VFqQH� SRXU� LQFDUQHU� OH� GpVLU� GHV� KRPPHV�� (Q�
HIIHW�� /DXUD�HVW� WRXMRXUV�HQ� SOHLQH�SRVVHVVLRQ� GH�VRQ�H[LVWHQFH��PrPH�VL� HOOH�DJLW�GH�
IDoRQ�GpWRXUQpH� ��HOOH�LPSUqJQH�WRXV�OHV�GLVFRXUV�GH�VD� SDUROH��V
DSSURSULH�OH�PRQGH�
SDU�VRQ� UHJDUG�HW�MRXH�VRQ�H[LVWHQFH�FRPPH�HOOH� O
HQWHQG�SRXU�QH� MDPDLV�rWUH�FRQIL�
QpH�GDQV�XQH�HVVHQFH��$JHQWH�GH�VD� SURSUH�YLH�� /DXUD� OH� VHUD� MXVTXH�GDQV�FHWWH�PRUW�
TX
HO OH� FKRLVLW� HW� TXL�� VXU� OH� SODQ� V\PEROLTXH�� SHUPHW� j� OD� ILJXUH� PDWHUQHOOH� GH�
UHQDvWUH�DX�PRQGH�� &KH]�HOOH�� OD� IXLWH� LPSOLTXH�OD� UpYROWH�� OH� UHJDUG� HW�OH� MHX�VH� IRQW�
DFWLRQ�� OD� PRUW� GHYLHQW� VRXUFH� GH� UHQRXYHDX�� GDQV� XQ� HVSDFH� URPDQHVTXH� TXL��
FRPPH�VRQ�KpURwQH��VXEYHUWLW�WRXWHV� OHV�FRQYHQWLRQV��/H�URPDQ�DXUDLW�LO�HX�OH�PrPH�
LPSDFW�VL� OHV� UHYHQGLFDWLRQV� GH�/DXUD�/DXU�DYDLHQW� pWp� IRUPXOpHV� GLUHFWHPHQW�GDQV�
VRQ� GLVFRXUV"� 1
HVW�FH� SDV� OH� SURSUH� GH� OD� OLWWpUDWXUH� TXH� GH� VXJJpUHU� SOXW{W� TXH�
G 
DIIL UPHU�� VL� SRVVLEOH� HQ� H[SORUDQW�� FRPPH� OH� SURSRVH� 0LODQ� .XQGHUD� �������
S�� ����� GH�QRXYHDX[�FKDPSV�GH� SRVVLELOLWpV� KXPDLQHV"�

,O� PqUH� SDWULDUFDOH� ��� SDU�1LFROH�%URVVDUG�GDQV�/
$PqU��GpVLJQH�VHORQ�
&K ULVWL� 9FUGX\Q ©� OD�IHPPH�TXL�VH� SOLH�j�O
 LPDJH�FR QYHQWLRQQHOOH�GH� OD�PqUH�DX[�GpSHQV�GH�VHV� SURSUHV�
GpVLUV� GH� IHPPH�DLQVL�TX 
DX[�G pSHQV�GH�VHV� ILOO HV��������� S�� ������



��� 0DULH�+pOqQH�/HPLHX[�
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$QGHUVRQ�� -HDQ�� ������ ©� �)LJXUH� GH� IXLWH�� ��GHQVLWp� GHV� WH[WHV� HW� WUDYDLO� GHV�
OHFWHXUV�GH�6X]DQQH�-DFRE� ª�� 9RL[� HW�LPDJHV�� YRO�� ���� QR���� S�� ���������

&DUWDQR��7RQ\�� ������ ©� 8Q�JDORW� G
HVVDL� ª��0DJD]LQH� OLWWpUDLUH�� QR�� ���������
S�� �����

'UX[HV�� +HOJD�� ������ 5HVLVWLQJ�%RGLHV�
� 7KH� 1HJRWLDWLRQ� RI)HPDOH�$JHQW�
� LQ�
7ZHQWLHWK�&HQWXU\� :RPHQV� )LFWLRQ�� 'HWURLW��:D\QH� 6WDWH� 8QLYHUVLW\� 3UHVV��
����S��

*DUGLQHU��-XGLWK�.HJDQ� �GLU���� ������3URYRNLQJ�$JHQWV�
�*HQGHU�DQG�$JHQW�
�LQ�
7KHRU\�DQG�3UDFWLFH�� 8UEDQD�&KLFDJR� ��8QLYHUVLW\�RI�,OOLQRLV� 3UHVV�� ����S��

+DYHUFURIW�� %DUEDUD�� ������ ©� 4XDQG� pFULUH�� F
HVW� DJLU�� 6WUDWpJLHV� QDUUDWLYHV�
G
DJHQWLYLWp� IpPLQLVWH� GDQV� -RXUQDO� SRXU� PpPRLUH� GH� )UDQFH� 7KpRUHW� ª��
'DOKRXVLH�)UHQFK�6WXGLHV�� QR�� ���� S�� ��������

-DFRE�� 6X]DQQH�� ����� >����@�� /DXUD� /DXU��0RQWUpDO�� %RUpDO�� FROO�� ©�%RUpDO�
FRPSDFW� ª�� ���� S��

.XQGHUD��0LODQ�� ������/
$UW�GX�URPDQ��3DULV��*DOOLPDUG��FROO�� ©� QUIª������S��

/DKDLH�� &KULVWLDQH�� ������ ©� $OLFH�V
HQ�YD� DX� FLQpPD�� RX� FRPPHQW�PXVHOHU� OH�
URPDQ� IpPLQLVUH� ��� 5HFKHUFKHV� IpPLQLVWHV�� YRO�� ��� QR� ���
S��������

0LORW�� /RXLVH�� ����������� ©� /DXUD� /DXU�GH� 6X]DQQH�-DFRE� RX� ©&RPPHQW�
QRPPHU�VDQV� GLUHª� ª�� /HWWUHV�TXpEpFRLVHV�� QR����� S�� �������

6DLQW�-DFTXHV�� 0DULH�� ������ ©� 8QH� IHPPH� TXL� GpUDQJH� ª�� /D� *D]HWWH� GHV�
IHPPHV�� YRO�� ��� QR���� S�� �������



���/D� WUDQVJUHVVLRQ�SDU�OH� PDQTXH�

6DLQW�0DUWLQ��/RUL�� ������©� /H�PpWDIpPLQLVPH�HW� OD� QRXYHOOH�SURVH�IpPLQLQH�
DX� 4XpEHF� ��� GDQV� O
$XWUH� /HFWXUH� �� /D� FULWLTXH� DX� IWPLQLQ� HW� OHV� WH[WHV�
TXpEpFRLV�� VRXV� OD� GLU�� GH�/RUL�6DLQW�0DQLQ�� S�� ���������0RQWUpDO��;<=��

������������ ©� 6X]DQQH�-DFRE�� j�O
RPEUH� GHV� MHXQHV� IHPPHV� HQ� IXLWH�ª��
9RL[� HW�LPDJHV�� YRO�� ���� QR���� S�� ���������

6DLQW�0DUWLQ�� /RUL� HW�&KULVUO� 9HUGX\Q�� ������ ©� 6DXYHU� OD� SHQVpH�� (QWUHWLHQ�
DYHF� 6X]DQQH� -DFRE� 9RL[� HW� LPDJHV�� YRO�� ���� QR�� ���
S����������

6PDUW�� 3DWULFLD�� ������ ©� /HV� WUDFHV� G
XQ�PHXUWUH� ���GDQV�/LWWpUDWXUH�HW�VRFLp�
Wp�� VRXV�OD�GLU�� GH�-DFTXHV�3HOOHWLHU��S�� ���������0RQWUpDO� ��9/%� pGLWHXU��FROO��
©� (VVDLV� FULWLTXHV� ���

9HUGX\Q�� &KULVUO�� ������ ©� �� ÇWUH� HVW� XQH� DFWLYLWp�GH� ILFWLRQ��� /
pFUL�WXUH� GH�
6X]DQQH� -DFRE� ��� 9RL[� HW� LPDJHV�� YRO�� ���� QR�� ���
S�� ���������



1$1&<�+86721�

2ULJLQDLUH� GH�&DOJDU\�HQ� $OEHUWD�� 1DQF\�+XVWRQ� QDvW�
HQ� ������ ¬� TXLQ]H� DQV�� HOOH� VXLW� VHV� SDUHQWV� HW� GpPpQDJH� j�
%RVWRQ�� (OOH� HQWUHSUHQG� VHV� pWXGHV� j� O
8QLYHUVLWp� 6DUDK�
/DZUHQFH�GH�1HZ�<RUN�DYDQW� GH� OHV� SRXUVXLYUH� SHQGDQW� XQ� DQ�
j�3DULV�� 6RXV� OD� VXSHUYLVLRQ�GH�5RODQG�%DUWKHV�� HOOH�REWLHQW�XQH�
PDvWULVH� GH� O
eFROH� GHV� +DXWHV�pWXGHV�HQ� 6FLHQFHV� VRFLDOHV�� 6RQ�
LPSRUWDQWH� SURGXFWLRQ� OLWWpUDLUH� D� UHoX� SOXVLHXUV� GLVWLQFWLRQV��
GRQW�OH� 3UL[�GX�*RXYHUQHXU�JpQpUDO�SRXU�/H�FDQWLTXH�GHV�SODLQHV�
HW�OH�*RQFRXUW�GHV� O\FpHQV�HQ������SRXU�,QVWUXPHQW�GHV� WpQqEUHV��
(OOH�pFULW�VHV� ILFWLRQV�HQ�DQJODLV�HW�OHV� WUDGXLW�HOOH�PrPH��7RXW�HQ�
pWDEOLVVDQW�XQH� UpIOH[LRQ� VXU� O
 pFUL�WXUH�� VHV� URPDQV�� WRXIIXV�� 2QW�
SRXU� WKpPDWLTXHV� OHV� P\WKHV�� O
RSSRVLWLRQ� HQWUH� OD� UpDOLWp� HW� OD�
ILFWLRQ�� 'ROFH� DJRQLD� UHSUHQG� /D� &qQH� SRXU� HQ� IDLUH� XQH�
UpIOH[LRQ� VXU� OD� PRUW�� 1DQF\�+XVWRQ� YLW�j� 3DULV� DYHF� O
HVVD\LVWH�
7]YHWDQ�7RGRURY��

%LEOLRJUDSKLH�

/HV� 9DULDWLRQV� *ROGEHUJ���������
+LVWRLUH�G
2PD\D� ��������
/HWWUHV�SDULVLHQQHV���������
7URLV�IRLV� VHSWHPEUH� ��������
-RXUQDO�GH� OD� FUpDWLRQ� ��������
&DQWLTXH�GHV�SODLQHV���������
/D�9LUHYROWH� ��������
7RPEHDX� GH� 5RPDLQ�*DU\� ��������
3RXU�XQ�SDWULRWLVPH�GH� O
DPELJXwWp���������
,QVWUXPHQW�GHV� WpQqEUHV� ��������
'pVLUV�HW�UpDOLWpV�
� WH[WHV�FKRLVLV�� ������������������
/
(PSUHLQWH�GH� O
DQJH� ��������
3URGLJH�
�SRO\SKRQLH���������
'ROFH�DJRQLD� ��������
'LUH�HW�LQWHUGLUH� ��������
$QJHOD�HW�0DULQD���������



/
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GDQV�,QVWUXPHQW�GHV� WpQqEUHV�GH�1DQF\�+XVWRQ�

6RSKLH�0pQDUG�

&
HVW� O
LQFRQQX� GH� VRL�� GH� VD� WrWH�� GH� VRQ� FRUSV��&H� Q
HVW� PrPH� SDV� XQH�
UpIOH[LRQ�� pFULUH�� F
HVW� XQH� VRUWH� GH� IDFXOWp� TX
RQ� D�j�F{Wp� GH� VD� SHUVRQQH��
SDUDOOqOHPHQW� j� HOOH�PrPH�� G
XQH� DXWUH� SHUVRQQH� TXL� DSSDUDvW� HW� TXL�
DYDQFH�� LQYLVLEOH�� GRXpH�GH� SHQVpH�� GH� FROqUH��HW�TXL� TXHOTXHV� IRLV�� GH� VRQ�
SURSUH�IDLW�� HVW� HQ� GDQJHU�G
HQ� SHUGUH� OD� YLH��

0DUJXHULWH�'XUDV�� eFULUH�������

/ 
XQLYHUV� URPDQHVTXH� GH� 1DQF\� +XVWRQ�� DXWHXUH� GH� QDWLRQDOLWpV� IUDQoDLVH� HW�
FDQDGLHQQH�� V
DUWLFXOH� VRXYHQW� DXWRXU� GH� OD� TXHVWLRQ� GHV� RULJLQHV�� GX�
PpWLVVDJH� HW� GH� O
H[LO�� ,��LGHQWLWp� GHYLHQW� OH� P2WHXU� QDUUDWLI� GH� O
°XYUH�

KXVWRQQLHQQH�� HW� OD� IHPPH� HQ� HVW� OH� SHUVRQQDJH� SULQFLSDO�� 'DQV� LQVWUXPHQW�GHV�
WpQqEUHV�� URPDQ� GH� 1DQF\� +XVWRQ� SXEOLp� HQ� ������ OD� IHPPH� HVW� XQ� PpFDQLVPH�
DQLPp� SDU� XQH� IRUFH� H[WpULHXUH�� XQ� SDQWLQ� GpVDUWLFXOp�� XQH� SRXSpH� GLVORTXpH�� XQ�
DXWRPDWH�LQFRQVLVWDQW��XQH�PDULRQQHWWH�LQVHQVLEOH��XQ�LQVWUXPHQW�GpVDFFRUGp� ��HOOH�
HVW� O
LQVWUXPHQW� GHV� WpQqEUHV�� 1DGLD�� IHPPH� GH� FLQTXDQWH� DQV� HW� pFULYDLQH�� WHQWH�
G
pFULUH� O
KLVWRLUH� UpHOOH�GH� OD� MHXQH�%DUEH�� DFFXVpH�� DX�;9QH�VLqFOH�� GH�VRUFHOOHULH�HW�
G
LQIDQWLFLGH�� 'H�ELDLV�� HOOH� FRPSRVH�XQ�MRXUQDO� LQWLPH�� ©� /H�&DUQHW�6FRUGDWXUD� ª��
QDUUDQW� VRQ� SDVVp� DYHF� VD� PqUH� DLQVL� TXH� VRQ� SURFHVVXV� G
pFULWXUH�� /H� URPDQ� GH�
+XVWRQ�H[SRVH�� SDU� O
H;SpULHQFH�GH�O
pFULWXUH�� O
pPHUJHQFH�G
XQH� LGHQUMWp� IpPLQLQH��
&HOOH�FL� pWDLW� DVVXMHUULH� j� O
$XWUH� PDVFXOLQ�� OH� GDLP{Q�� PDLV�� SHX� j� SHX�� HOOH� VH�
GpILQLW�HQ� WDQU�TXH�YpULWDEOH�©� PRL� ª� HW� SUHQG�VD� SODFH�GDQV� O
DFWH�GH�FUpDWLRQ��

��Q���� -R�R��� LW��� U� ?��M[�GO
�>PPOIV��,W� ���ILOOI�&RSKRQLW
�� SULPFPSV������



��� 6RSKLH�0pQDUG�

'H� FH� FRPEDW� HQWUH� IRUFHV� PDVFXOLQH� HW� IpPLQLQH� VH� GpJDJH� XQ� XQLYHUV�
DQWLWKpWLTXH�R��XQH�VWUXFWXUH�IUDFWLRQQpH�V
LQVWDOOH��j�O
LPDJH�GH�O
LGHQWLWp�GH�1DGLD��
8Q� GpGRXEOHPHQW� V
RSqUH� GDQV� ,QVWUXPHQW�GHV� WpQqEUHV�� DXWDQW� FKH]� OD� QDUUDWULFH��
FKH]� OHV� SHUVRQQDJHV� TXH� GDQV� OH� IRQG� HW� OD� IRUPH�� 0DOJUp� OD� GpOLPLWDWLRQ� GHV�
RSSRVLWLRQV�� VRLW� OH� ELHQ�HW�OH� PDO��'LHX�HW�OH�0DOLQ�� OD� ILOOH� HW�OD� PqUH�� OH� MRXUQDO�HW�
OH� URPDQ�� O
DLOOHXUV� HW� O
LFL�� O
DORUV� HW� /H� PDLQWHQDQW�� XQH� V\PELRVH� VH� FUpH�� $LQVL��
O
LGHQWLWp� IpPLQLQH� pPHUJH�� (OOH� SUHQG�VRQ� H[SDQVLRQ� j� O
RUpH� GHV� DQWLSRGHV�� Oj� R��
OHV�VpSDUDWLRQV�V
HVWRPSHQW��HW�R��OD�YLH�VH�GpFRXYUH��&HW�DPDOJDPH�G
DQWDJRQLVPHV�
VH� UpSHUFXWH� pJDOHPHQW� GDQV� O
pQRQFLDWLRQ� HW� FUpH� XQH� FRQIXVLRQ� HQWUH� OHV�
GLVWLQFWLRQV�FRQVDFUpHV�GX�URPDQ��VRLW�OD� ILFWLRQ� HW�O
DXWRELRJUDSKLH��/pFULWXUH�GH�OD�
ILFWLRQ� HW� GH� O
LQWLPH� GHYLHQW� QpFHVVDLUH� j� O
pFORVLRQ� GH� O
LGHQWLWp� �� ©� -
DL� EHVRLQ�
G
pFULUH�FHFL� SRXU�SRXYRLU�pFULUH�FHOD�� (W�LQYHUVHPHQW� ª� �+XVWRQ�� ������ S�� ����� 8Q�
YLVLEOH� HIIHW� GH� PLURLU� VH� GpYRLOH� R�� WRXV� OHV� pOpPHQWV� VH� GRQQDQW� SRXU� ©� UpHOV� ª�

WURXYHQW� OHXU� UHIOHW� j� WUDYHUV� OD� ILFWLRQ�� 7RXW� OH� URPDQ� HVW� FRQVWUXLW� DXWRXU� GH� OD�
TXHVWLRQ� GX� GRXEOHPHQW�� WRXW� HVW� GLYLVp� RX� VHFWLRQQp� j� O
LPDJH� GH� OD� IHPPH�
pFULYDLQH�SULVH�DYHF� VRQ�GDLP{Q� ��©� -H� GLV� WRXMRXUV� RXL�j�PD�PXVH��PRQ�EHDX�GDL�
P{Q� LQYLVLEOH�� OD� YRL[�GpVLQFDUQpH�TXL� PH�GRQQH�DFFqV� j�O
DX�GHOj�� j� O
DXWUH�PRQGH��
DX[� UpJLRQV� LQIHUQDOHV�� ª�������� S�� ���� /D� PLVH� HQ� SODFH�GH�JHQUHV� OLWWpUDLUHV�GLIIp�
UHQWV�� OH� URPDQ�HW�OH� MRXUQDO��PRQWUH�GH�IDoRQ�VWUXFWXUDQWH�O
LGHQWLWp�IpPLQLQH�VFLQ�
GpH�� 6L� OH� WLWUH� GH� O
°XYUH� pYRTXH� XQH� ILJXULQH� GpSHQGDQW� GH� O
$XWUH� SRXU�
V
pPDQFLSHU�� O
LGHQWLWp�GH�1DGLD�VH� WUDQVIRUPH�SDU�O
pFULWXUH��/H�GDLP{Q�� TXL� UpJLW�OD�
YLH� HW� O
pFULWXUH�GH� OD� QDUUDWULFH��V
HIIDFH�SHX�j�SHX�SRXU�SHUPHWWUH�XQH�FRQVWLWXWLRQ�
GX� IpPLQLQ�� 8Q� SDUFRXUV� VLQXHX[�V
LPSRVH�� j� WUDYHUV� OHTXHO� O
LGHQWLWp�VH� IRUJH� XQH�
SODFH�GDQV�OHV� PDUJHV�GH�O
pFULWXUH��GDQV�O
HQWUH�GHX[�GHVWLQp�GHSXLV� WURS�ORQJWHPSV�
j� OD� IHPPH�� /H� URPDQ� HVW� OH� SDVVDJH� GH� OD� 6FRUGDWXUD��� j� OD� UpVXUUHFWLRQ�� GH� OD�
VRPQROHQFH�j� O
pYHLO�� GH� O
LQVHQVLELOLWp�j� OD�GpFRXYHUWH�G
XQH�IRUFH� FRQVWUXFWLYH�OLpH�
j�OD� FUpDWLRQ��

/
$XWUH�HQ�VRL�

8QH�IHPPH� �V
�pFULW�� SUHQDQW�OD� SDUROH�GDQV�O
XQLYHUV� LQWLPH�GH�VRQ�FDUQHW��
,QWHUYLHQW�DXVVLW{W� XQH�GHX[LqPH�YRL[�� FHOOH�GX�GDLP{Q��8QH�FRKDELWDWLRQ�V
pWDEOLW�
DORUV�j�O
LQWpULHXU�GH�O
pFULWXUH�DXWRELRJUDSKLTXH��/H�GDLP{Q�HVW�OD� UHSUpVHQWDWLRQ�GH�
O
$XWUH� HQ� VRL� TXL� HQWUDvQH� XQH� LGHQWLWp� SUREOpPDWLTXH�� SXLVTXH� O
H[SpULHQFH� GX�
PRUFHOOHPHQW� HVW� SUpVHQWpH� �� ©� /$XWUH� QRXV� KDELWH�� ª� �+XVWRQ�� ������ S�� ����
1DGLD� HVW� DLQVL� VHFWLRQQpH� GDQV� VRQ� PRL�� HW� FHWWH� GLYLVLRQ� VH� UpSHUFXWH� GDQV�

6FRUGDWXUD�HVW�XQ� WHUPH�PXVLFDO� ��©� $X� VHQV�SURSUH� >���� @�VFRUGDWXUD�YHXW�GLUH�GLVFRUGDQFH� ���
�+XVWRQ�� ������ S�� ����� PDLV� 1DGLD� O
XWLOLVH� SRXU� HOOH�PrPH�� HOOH� HVW� XQ� ©� LQVWUXPHQW� GpVDFFRUGp� ��
������� S������� �� 6FRUGDUH�VLJQLILH�DXVVL� >���� @�RXEOLHU�� �� ������� S�� ����



���/
pFULWXUH�GX�GpGRXE/HPHQW�GH� /
LGHQWLWp�

O
HQVHPEOH� GH� VRQ� UHFOW�� 3DU� H[HPSOH�� OD� SUpVHQFH� H[SOLFLWH� GX� GDLP{Q�� pWDEOLW� XQ�
FRQWUDW�GH�OHFWXUH�GDQV�OHTXHO� OH� OHFWHXU�UHFRQQDvW�rWUH�HQ�SUpVHQFH�G
XQ�WLUDLOOHPHQW�
GDQV� O
pFULWXUH�� /H� GDLP{Q� LQFDUQH� XQ� V\PEROH� R[\PRULTXH� j� O
LPDJH� GH� OD�
QDUUDWULFH�� ,O� HVW� OD� PXVH� PDVFXOLQH�� O
RSSRVp� GH� 'LHX�� OH� 0DOLQ�� OH� GpPRQ� �� �^� OH�
GLDEOH�� FRPPH� FKDFXQ� OH� VDLW�� HVW� �O
$XWUH�� ª� ������� S�� ����� ,FL�� LO� SHUVRQQLILH�
O
$XWUH� GH� 1DGLD�� OHV� GHX[� pWDQW� GH� QDWXUH� GRXEOH� �� ©� OH� GLDEOH� HVW� GRXEOH��
R[\PRURQ�� PDULDJH� GHV� FRQWUDLUHV�� )RXUFKX� HW� IRXUEH�� 0RL� DXVVL� M
DL� EHVRLQ� GX�
GpGRXEOHPHQW�� GH� OD� GXSOLFLWp�� 3DV� GH�YLVLRQ� VDQV�GLYLVLRQ�� ª� ������� S�� ���� /H�GDL�
P{Q� GHYLHQW� SRXU� 1DGLD� O
,QVSLUDWLRQ� PDVFXOLQH�� LPDJLQDLUH� HW� GpPRQLDTXH� DYHF�
TXL�HOOH�GLVFXWH�GH�VRQ�DFWH�GH�FUpDWLRQ��1DGLD�D�GRQF�EHVRLQ�GX�GpGRXEOHPHQW�SRXU�
V
pFULUH� �GDQV� OD� PLVH� HQ� VFqQH�GH� O
DXWRELRJUDSKLH� �� �^� /H� &DUQHW�6FRUGDWXUD� ª��HW�
SRXU�pFULUH� �GDQV� OH� URPDQ� ��6RQDWH�GH� /D� 5pVXUUHFWLRQ���

(Q� VH� UDQJHDQW� GX� F{Wp� GX� GLDEOH�� 1DGLD� WUDQVJUHVVH� OD� QRUPH� HW� SDFWLVH�
DYHF� OXL��V
HQIHUPDQW�DLQVL�GDQV�XQ� UDSSRUW�GH�PDvWUH�HW�G 
HVFODYH�� (OOH�HVW� OD� YLFWLPH�
FRQVHQWDQWH� �� ©� QH� VXLV�MH� SDV� SRVVpGpH� � YRORQWDLUHPHQW�� SDVVLRQQpPHQW� � SDU�
YRXV�� FKHU� GDLP{Q"� -H� QH� SRXUUDLV� YLYUH� VDQV� YRXV�� ª� �+XVWRQ�� ������ S�� ���� (OOH�
GHYLHQW�FHW� LQVWUXPHQW�GHV� WpQqEUHV�� ,QVWUXPHQW�� FDU�HOOH�HVW� VDQV�YRL[� LGHQWLWDLUH�� /H�
©� MH� ª� Q
H[LVWH� SOXV�� LO� QH� UHVWH� TXH� OH� QpDQW�� OH� YLGH� H[LVWHQWLHO� �� ©� TXDQG� LO� P
HVW�
GHYHQX�FODLU�TXH���� OH�MH�� Q
H[LVWDLW� SDV�� MH� O
DL� pOLPLQp�� ª� ������� S�� ���� 6RQ� QRP�GH�
SOXPH� GHYLHQW� 1DGD�� ,QVWUXPHQW�� SXLVTXH� WRXV� VHV� pFULWV� VRQW� WULEXWDLUHV� GX� GDL�
P{Q�� �^� 7RXW�HVW�WUDGXFWLRQ�GpVRUPDLV ��0HV� OLYUHV�VRQW�GHV� WUDGXFWLRQV��SDU�H[HPSOH�
��GHV� WHQWDWLYHV�PDODGURLWHV ��EkFOpHV��SRXU�WUDQVFULUH�FH�TXH�P
D� UpYpOp�PRQ�GDLP{Q��
/
RULJLQDO� Q
H[LVWH� SDV�� /
RULJLQDO� HV W� FRPPH� OH� SDUDGLV�� SHUGX� SDU�
GpILQLWLRQ �� ª� ������� S�� ����� ,QVWUXPHQW�� FDU� OH� GDLP{Q� HQ� WDQW� TXH� GLFWDWHXU� GH�
O
pFULWXUH� HQWUDvQH�1DG�L�D� j�GpYDORULVHU� VRQ� SURSUH� WUDYDLO� GH� FUpDWLRQ�� �^� &H�TXH�
GLW��SHQVH�� IDLW� PRQ�GDLP{Q�HVW�VXEOLPH�� LPPDFXOp��G 
XQH�EHDXWp�VXUKXPDLQH�� 'qV�
TXH� P2,� M
LQWHUYLHQV �� OH� WH[WH� HVW� VRXLOOp�� YLFLp�� UHQGX� PDODGH� HW� EDQDO� ª� �������
S�� ������

8QH�OXWWH�V
HQJDJH��OH� /XL� HW� OH� (OOH�VH� GLVSXWHQW�OH� OLHX� GH� OD� FUpDWLRQ�� /H�
0DVFXOLQ�WHQG�j� O
HPSRUWHU��©� 4XH�VRQ�HVSULW�FUpDWHXU�VRLW�PDVFXOLQ�SURXYH�j�TXHO�

/H�GDLUQ{Q�SHXW�DSSDUDvWUH�FRPPH�XQ� PRWL)�GX� IDQWDVWLTXH�� ,O� IDXW�GLUH�TXH�W2XW� OH� WH[WH�HVW�
FR QVWUX LW� VXU�FHV� EDVHV �� (Q� HI)H W�� LO� \�D� XQH�DWWUDFWLRQ� GX� WH[WH� YHUV� FH� JHQUH�� HQ� PrPH� WHPSV� TX
XQH�
IRUFH�DGYHUVH� UHIXVH�GH�V
\� ODLVVHU�HQW UDvQHU�� 1RXV�UHWURXYRQV�OHV� SURFpGpV� W\SLTXHV�GX�JHQUH�IDQWDVWLTXH�
�7RGRURY��� ������ ��OD� F"QIXVLRQ�GH�V� LGHQWLWpV�� GX� WH[WH�TXL� GH�O
pFULWXUH�� OH�GRXEOH ��
OD� G,DOHFWLTXH� GX� PDOWUH� FW� GH� �HVFODYH�� OD� OXWWH�� ID� P,VH� HQ� SODFH� GH� �DPE,JX�Wp� HQWUH� OH� UpHO� HW�
O
 LPDJLQDLUH�� OD� FRKDELWDWLRQ� GHV� FRQWUDLUHV�� 0rPH� 1DGLD� SRVVqGH� OHV� FDUDFWpULVWLTXHV� SURSUHV� j� XQH�
QDUUDWULFH� G
XQ� WH[WH� IDQWDVWLTXH� �� HOOH� HV W� GRXEOH �� VROLWDLUH�� LQWHOOHFWXHOOH�� (OOH� D� XQ� PpSULV� SUR)RQG�
SRXU� OHV� DXWUHV�� 6RQ� LGHQW LWp� VH� GpVLQWqJUH�� FW�� j� OD� ILQ�� V
RSqUH� XQ� UHW2XUQHPHQW� GDQV� OHTXHO� HOOH�
DVVXPH�VR Q�GHVW LQ� SDU�XQ�VXUVDXW�GH� OXFLGLWp�� HW� DWWHLQW� OD� FRQQDLVVDQFH�GX� PRQGH�HW�GH�VRL�� /D� VHXOH�
FDUDFWpULVWLTXH� PDQTXDQWH�GDQV� FH� W2PDQ� SRXU�TX
LO� SXLVVH� rWUH� FRQVLGpUp� FRPPH� UHOHYDQW� GX� JHQUH�
I��QWDVWLTXH� �VHORQ� O
DFFHSWDWLRQ�FDQRQLTXH�GX�JHQUH�� HVW�/wQTXLpWDQWH�pWUDQJHWp��

��
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SRLQW� 1DGD� D� LQWpULRULVp� O
LGpH� SDWULDUFDOH� VHORQ� ODTXHOOH� OH� PDVFXOLQ�� DVVR&,H� D�
O
HVSULW�� SUpYDXW�VXU�OH� IpPLQLQ�� DVVRFLp�DX� FRUSV�� ª� �%RXWTXH�� ������ S�� ���� /H�GDL�
P{Q�HVW� FH� GpGRXEOHPHQW�GH� O
kPH�j�OD� PDQLqUH�GX�+RUOD�GH�0DXSDVVDQW�� ,O� LQFDU�
QH� O
H[SpULHQFH� GH� O
pFULWXUH�� OH� PRPHQW�R�� O
pFULYDLQ�� SDUODQW� GH� VRL�� ©� QH� VH� VHQW�
SDV� OLEUH� GX� PRQGH�� PDLV� SULYp�GX� PRQGH�� QRQ� SDV� PDvWUH�GH�VRL�� PDLV� DEVHQW�GH�
VRL�� HW�H[SRVp�j�XQH�H[LJHQFH�TXL�� OH� UHMHWDQW�KRUV�GH� OD� YLH� HW�GH� WRXWH�YLH�� O
RXYUH�j�
FH�PRPHQW�ROW� LO� QH�SHXW� ULHQ� IDLUH� HW�R�� LO� Q
HVW�SOXV� OXL�PrPH�� ª� �%ODQFKRW�� ������
S�� ������� /
LGHQWLWp� GHYLHQW� DORUV� XQ� LQVWUXPHQW�� 1DG�L�D� D� YHQGX� VRQ� kPH� DX�
GLDEOH�� HOOH� QH� FRQWU{OH� SOXV� O
pFULWXUH�� HOOH� UHMHWWH� VRQ� FRUSV� GH� IHPPH�� HOOH� HVW�
VFRUGDWXUD�� $ORUV�� OH� VHXO� PR\HQ� GH� 1DG�L�D� SRXU� JDUGHU� FRQWDFW� DYHF� OH� PRQGH�
FRQVLVWH� j�FKHUFKHU� XQ� WpPRLQ�� XQ� ©� GHX[LqPH� VRL� ª� �+XVWRQ�� ������ S�� ����� TXL�
SRXUUDLW�DXWKHQWLILHU�VRQ�H[LVWHQFH� ��©� 6HXO� XQ� DXWUH��MH��� VH� WHQDQW�j� XQH�GLVWDQFH�
UHVSHFUXHXVH� HW� REVHUYDWULFH� GX� SUHPLHU�� DXUDLW� OD� ELHQYHLOODQFH� HW� O
HPSDWKLH�
QpFHVVDLUHV� SRXU�MRXHU�OH� U{OH� GX�7pPRLQ� ª� ������� S�� ������

8QH� WHOOH� TXrWH� LGHQWLWDLUH�KDQWH�1DG�L�D�� &RPPHQW�� GqV� ORUV�� WURXYHU� XQ�
DXWUH� ©� MH� ª� TXDQG� OH� PRL� Q
HVW� SDV� GpILQL�� TX
 LO� HVW� GLYLVp� FRPPH� FKH]� OD�
QDUUDWULFH"�/HV� MXPHDX[�V\PEROLVHQW�OHV� WpPRLQV� SDUIDLWV� ��GDQV� O
$XWUH�VH� SHUSpWXH�
OH�0rPH��1RXV�OHV� UHWURXYRQV�GDQV�6RQDWH�GH�OD�5pVXUUHFWLRQ�DYHF�%DUEH�HW�%DUQDEp��
HW�pJDOHPHQW�GDQV�©� /H�&DUQHW�6FRUGDWXUD� ª�DYHF�1DG�L�D�HW�VRQ� IUqUH� MXPHDX�PRUW�
j�VD� QDLVVDQFH��1DWKDQ�RX�1RWKLQ
��� ©� 2Q�pWDLW�GHX[� Oj�GHGDQV�� -H�YpFXV� QHXI�PRLV�
DYHF� PRQ� IUqUH�� &
HVW� OXL� TXL� IXW� pWUDQJOp�GDQV� OD� FRQIXVLRQ� LQQRPPDEOH�GH� QRWUH�
QDLVVDQFH�� DORUV� TXH� MH� P
HQ� WLUDL� VDQV� OD� PRLQGUH� pJUDWLJQXUH�� ª� �+XVWRQ�� ������
S�� ���� 6RQ� IUqUH� HV W� OH� S{OH�PDVFXOLQ� TXL� OXL� PDQTXH�� ,O� GHPHXUH� WRXMRXUV� SUpVHQW�
PDOJUp� VD� PRUW� �� ©� OHV� PRUWV� VRQW� OHV� LQYLVLEOHV� PDLV� LOV� QH� VRQW� SDV� OHV� DEVHQWV� ª�
������� S�� ������&HSHQGDQW��1DWKDQ� QH� SHXW�rWUH�HQWLqUHPHQW�FH�7pPRLQ��VD� PRUW��
MXVWHPHQW�� FDXVH� OD� UHFKHUFKH� G
XQ� ©� MH� ª� VLPLODLUH� SXLVTXH� F
pWDLW� OXL� TXL� GHYDLW�
DVVXPHU�FHWWH� UHVSRQVDELOLWp��1DG�L�D� OH� GLW�FODLUHPHQW� ��

&
HVW�MXVWHPHQW�OH� U{OH�TXH�MRXH�%DUQDEp�SRXU�%DUEH�� OH� U{OH�TXH�M
DL� UrYp�URXWH�PD�
YLH� SRXU� 1DWKDQ�� RX� 1RWKLQ
�� PRQ� MXPHDX� PRUW� � �JDUoRQ� PRL��� FRPPH� GLW�
%DUEH�� DYHF�TXL�M
DL�GpVLUp�YLYUH� LQFHVWXHXVHPHQU�FRPPH�DYHF�XQ�DPDQU�LQYLVLEOH��
GpFRXYUDQU�OH�PRQGH�SDU�VHV�\HX[��RX��PLHX[�� WUDQVIRUPDQW�OH�PRQGH�SDU�VHV� \HX[ ��
O
HQGXLVDQW�G
RU�� PLQXWH�SDU�PLQXWH�HW�DQQpH�DSUqV�DQQpH����� ������� S�� �����

$ORUV�� LO� QH�UHVWH�TXH�OD� OLWWpUDWXUH�SRXU�HQJHQGUHU�FH�GHX[LqPH�$XWUH��1DG�L�D�WHQWH��
SDU� OH� ELDLV� GH� OD� FUpDWLRQ�� GH� UDQLPHU� VRQ� IUqUH� MXPHDX�� HW�� j� WUDYHUV� OD� UHODWLRQ�
SULYLOpJLpH� TXH� %DUEH� HW� %DUQDEp� HQWUHWLHQQHQW�� HOOH� UHYLW�� %DUEH� GHYLHQW� FHOOH� TXL�

,O� IDXW�YRLU� OD� UpSpWLWLRQ�GX�PRW�©� ULHQ��GDQV� OHV� GHX[�QRPV��1DGD�HW�1RWKLQ
�� /D� QDUUD�
WULFH�FUpH��SDU�OH�ODQJDJH��XQH�V\PELRVH�DYHF�VRQ�IUqUH�� ,O�\D�HQFRUH�FHW�pFKR�GH�VRL�HQ� OXL��$LQVL��1DWKDQ�
�1RWKLQ
�� GHYLHQW�FH�©� GHX[LqPH�VRL� �j�WUDYHUV� FH� UDSSURFKHPHQW�VpPDQWLTXH��

��



���/
pFULWXUH�GX� GpGRXEOHPHQW�GH� O
LGHQWLWp�

UHSUpVHQWH�1DG�L�D�GDQV� O
pFULW�� /HXUV� YLHV�� HQ� HIIHW�� VH� UHIOqUHQW� O
XQH�GDQV� O
DXWUH��
HOOHV� 2QW� WRXWHV� GHX[� XQ� IUqUH� MXPHDX�� HOOHV� RQW� FKDFXQH� WXp� OHXU� HQIDQW�� HW� HOOHV�
DXURQW�j� SDUFRXULU�XQ� ORQJ�FKHPLQ� SRXU�GpFRXYULU� UpHOOHPHQW�TXL�HOOHV� VRQW��%DUEH�
HVW� FUppH� SDU� FHWWH� UHFKHUFKH� G
XQ� ©� GHX[LqPH� VRL� ª�� GH� FH� ©� MH� ª� LGHQWLTXH� j� VD�
FUpDWULFH�� VRQ� ©� MH� ª� KLVWRULTXH�� 3XLVTXH� %DUEH� HVW� OH� GRXEOH� GH� 1DG�L�D�� XQ�
DPDOJDPH�GH� OHXU� LGHQWLWp�DSSDUDvW�� $LQVL�� XQ� SDVVDJH� GH� OD� 6RQDWH�PRQWUH� j� TXHO�
SRLQW� OHV� IURQWLqUHV� VRQW�FRQIXVHV� HQWUH� OD� QDUUDW ULFH� HW�VRQ� SHUVRQQDJH�� /H� UHFRXUV�
DX�GLVFRXUV�LQGLUHFW�OLEUH�SURYRTXH�XQH�FRQIXVLRQ�HQWUH�OH� ©� -H� ª� HW�OH� ©� (OOH� ª�� XQH�
UHPLVH� HQ� FDXVH� GHV� GLVWLQFWLRQV�� ©� 6RQ� DPLH� pWDLW� pWHQGXH� VXU� OH� GRV �� VRXV� XQ�
FKrQH�� 0DLV� TX
HVW�HOOH�DOOpH� IDLUH� VRXV� FH� FKrQH"� (OOH� pWDLW� MXVWH� GHUULqUH�PRL�VXU� OH�
FKHPLQ����� %DUEH� UHVWH� Oj�� j� DWWHQGUH� VRQ� DPLH� ª� ������� S�� ������ 'H� IDoRQ� SOXV�
H[SOLFLWH�� OD� QDUUDWULFH�V
HPSDUH�GX� ©� -H� ª� SRXU�H[SULPHU�OHV� VHQWLPHQWV�GH�%DUEH��

2 K�� MH� VXLV� MDORXVH�� W
DV� MDPDLV� YRXOX� PH�PRQWUHU� WD� SRLWULQH�HW�YRLOj� PDLQWHQDQW�
TXH� WX� OD� PRQWUHV� j� WRXW� OH� PRQGH�� 0DLV� UHOqYH�WRL� -HDQQH�� TXHOTX
XQ� SRXUUDLW�
SDVVHU� HW� WH� WURXYHU� Oj�� F
HVW� SDV� ELHQ�� DOOH]�� OqYH�WRL� HW� YLHQV� YRLU� FRPPH� O
HDX�
VFLQWLOOH�� M
DL� MDPDLV�YX� oD�� F
HVW� OH� SDUDGLV����� (W�� WDQGLV�TXH�%DUEH�VH� UHWRXUQH�YHUV�
O
pWDQJ� ������� S�� �����

$LQVL�� %DUEH�HQ� WDQW�TXH�SHUVRQQDJH�GHYLHQW�O
 LPDJH�GH�1DG�L�D��0DXULFH�%ODQFKRW�
QRUH� TXH� ©� O
LGpH� GH� SHUVRQQDJH�� FRPPH� OD� IRUPF� WUDGLWLRQQHOOH� GX� URPDQ�� Q
HVW�
TX
XQ�GHV� FRPSURPLV� SDU� OHVTXHOV� O
pFULYDLQ�� HQWUDvQp�KRUV� GH� VRL� SDU� OD� OLWWpUDWXUH�
HQ� TXrWH� GH� VRQ� HVVHQFH�� HVVDLH� GH� VDXYHU� VHV� UDSSRUWV� DYHF� OH� PRQGH� HW� DYHF�
OXL�PrPH�� ª� �%ODQFKRW�� ������ S�� ���� %DUEH� HW� 1DWKDQ�� OXL� DXVVL� ILFWLI� GDQV� OD�
PHVXUH�ROW� LO�QH�YLW�TXH�GDQV� O
LPDJLQDLUH�GH�1DG�L�D�� LQFDUQHQW� OH�7pPRLQ�DEVROX��
1DG�L�D� SRVVqGH� DLQVL� XQ� 7pPRLQ� PDVFXOLQ� HW� XQ� 7pPRLQ� IpPLQLQ�� 0DLV� XQH�
TXHVWLRQ� SHUGXUH� ��©� 4XL�HVW�OH�7pPRLQ�GH�PD�PqUH"� (W�TXL��VLQRQ�PD�PqUH�� SHXW�
rW UH� OH�PLHQ"� ª� �+XVWRQ�� ������ S�� �����

/D� QDUUDWULFH�SUHQG�OD�SDUROH�GDQV�VRQ�FDUQFW�DILQ� GH�WUDFHU�VRQ� SDUFRXUV�GH�
YLH�� PDLV�VXUWRX W�SRXU�PHWWUH�VXU�SDSLHU�VRQ�H[SpU LHQFH�GH�PLVH�DX�PRQGH�GH� OD� OLW�
WpUDWXUH� �� ©� eFULUH�� F
HVW� WRXW� GH� PrPH� URPSUH� DYHF� VR L� SRXU� UHQRXHU�� GDQV�
O
LVR OHPHQW� DEVROX� HW� WRWDO �� DYHF� XQ� DXWUH� VRL�� HW� DYHF� O
$XWUH� ª� �)RXUQLHU�� ������
S�� �����GRQF�DYHF� OH�7pPRLQ�HW� OH�GDLP{Q��/DFWH�G
pFULUH�GHYLHQW�XQ� WpPRLJQDJH�GH�
VR L� HW� XQ� GpYRLOHPHQW� GH� O
 LGHQWLWp� SHUGXH�� &H� ©� GHX[LqPH� VRL� ª� HVW� FHOXL� GH�

�� 1DG�L�D� VH� IHUD� DYRUWHU� SOXVLHXUV� IRLV� �� ©� 0H� GpEDUUDVVHU� GH� PHV� HQIDQWV� P
D� DIIHFWpH�
H[DFWHPHQW�DXWDQW�TXH�GH�MHWHU�DX[�WRLOHWWHV�XQ�VFDUDEpH�WURXYp�VXU�OH�GRV ��UHPXDQW�OHV� SDWWHV�GDQV�O
D LU��
8QH�PLQXVFXOH�GpWUHVVH�� WHUPLQp�� ��� �+XVWR Q �� ������S�� ����� (U�%DUEH�HQWHUUHUD�VR Q�HQUj QW�� TXDV L�PRUW��
j� VD� QDLVVDQFH� �� ©� (OO H� VH� SHQFKH� SRXU� HPEUDVVHU� OH� IURQW� ERPEp�� EL]DUUH�� SXLV� VH� PHU� j� UHFRXYULU�
O
HQID QW� GH� WH�UUH� HQ� FRPPHQoDQW�SDU� OHV� SLHGV�� OHV� MDPEHV� WRUGXHV�� 2XL� ��VDQV� DUUrWHU� XQ�VHX O� LQVWDQW�
GH� OXL� SDUOHU�� HO OH� O
HQVHYHO LU�� �� ������� S�� �� ���

&
HVW�QRXV�TXL� VRXOLJQRQV��
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O
pFULYDLQH�� GH� FHOOH� TXL� GHYLHQW�$XWUH� GXUDQW� OD� FUpDWLRQ�� /HV� SHUVRQQDJHV� QH� VRQW�
TXH� GHV� pFKRV� GH�FH� SURFHVVXV�� HW� OH� IUqUH� GpFpGp� GH�1DG�L�D� QH� V
DYqUH� rWUH� TX
XQ�
PRWHXU� GH� FUpDWLRQ�� DX� PrPH� WLWUH� TXH� OH� GDLP{Q�� /
pFULWXUH� UpXQLW� OH� GDLP{Q�� OH�
7pPRLQ�� O
,QVSLUDWLRQ� HW� OD� FUpDWLRQ�� FDU� HOOH� SUHQG� SRVVHVVLRQ� GX� PRL�� $LQVL��
O
pFULWXUH� UHQG�FRPSWH�GH� OD� YLH� TXH� FH� VRLW�j� WUDYHUV� OD� PLVH� HQ� ILFWLRQ� RX�GDQV� OH�
MRXUQDO��/HV� pFULWV� WpPRLJQHQW�GH�VRL�� FRPPH�O
DIILUPH�'DQLHOOH�)RXUQLHU� ��©� (Q�FH�
VHQV�� pFULUH�YHXW�GLUH�HVVD\HU�GH�VH� FRPSUHQGUH��GH�IDLUH� DYHF�FH� TXL�YLW�HQ�VRL�� KRUV�
VRL�� FH� TX
LO� DGYLHQW� GH�VRL�� FRPPH�KRUV�VRL�� HW�GH�VRQ� GpVLU�� FRPPH�HIIHW�GH�FRUSV�
HW�HIIDFHPHQW�GX�PRL�DX�SURILW�GX�VXMHW�� ª� ������� S�� ����

3HX�j�SHX�� O
pFULWXUH�GHYLHQW�OH� OLHX�GH�FRQIOLW�HQWUH�OH�VRL�HW�O
$XWUH��1DG�L�D�
YRXODLW�pFULUH�SRXU� WXHU�HW�RXEOLHU�VHV� VRXYHQLUV�� GRQW�FHOXL� GH� VD� PqUH�� TXL� Q
D� SDV�
VX� rWUH� IHPPH�� PqUH� HW� PXVLFLHQQH�� ©� &HWWH� IRLV� M
DL� HQYLH� GH� O
pFULUH� LFL� HW� G
HQ�
DYRLU�ILQL�� /D� WXHU�� OD�SRLJQDUGHU�VXU�OD� SDJH�� ª� �+XVWRQ�� ������S�� ���� 3RXU�DIILUPHU�
VRQ� SURSUH� ©� MH� ª� IpPLQLQ�� HW� SRXU�GHYHQLU� XQ�VXMHW� HW� Q
rWUH� SOXV� XQ� LQVWUXPHQW��
HOOH�GRLW�SDVVHU�SDU�XQ� GpQLJUHPHQW�GH�VD� PqUH�� XQ�UHMHW� GH�FH� TX
HOOH�D�pWp�SRXU�QH�
SDV� UHSURGXLUH� OH� PrPH� HQIHUPHPHQW�� QH� SDV� UpSpWHU� OHV� PrPHV� HUUHXUV� �� ©� OH�
PDULDJH� HW� OD� PDWHUQLWp� HXUHQW� UpGXLW� DX� VLOHQFH� VRQ� YLRORQ�� ª� ������� S�� �����
1DG�L�D�QH�YHXW�SDV�GH�FH� VLOHQFH��$LQVL�� OH� UHWRXU�DX�0rPH�HW�j�OD� PqUH�HVW�pOLPLQp�
SRXU� pYLWHU� OHV� ORLV� SDWULDUFDOHV�� 'qV� ORUV� DSSDUDvW� OD� QpFHVVLWp� G
pFULUH� XQ� MRXUQDO�
LQWLPH� TXL� UHFRQVWLWXHUDLW� O
XQLWp� G
XQ� FRUSV� PRUFHOp�� VpSDUp� GH� OD� PqUH� HW� TXL�
H[SULPHUDLW� O
LQWpULRULWp� G
XQ� FRUSV� IUDFWLRQQp� SDU� O
$XWUH� PDVFXOLQ�� OH� GDLP{Q�� HW�
GpFKLUp� SDU� OD� PqUH� UHQLpH�� eOLVD�� /
pFULWXUH� GH� >
LQWLPH�VH� WUDQVIRUPH�GRQF�HQ� XQH�
UpVXUUHFWLRQ�� ©� /H� &DUQHW�6FRUGDWXUD� ª� GHYLHQW� XQH�VRQDWH� >j@� OD� UpVXUUHFWLRQ�� ©� /D�
6FRUGDWXUD� OD� SOXV� LQRXwH�� OD� SOXV� LQKXPDLQH�GH� O
KLVWRLUH�GX�YLRORQ� >������@� F
HVW�FHOOH�
TX
D� XWLOLVpH� +HLQULFK� ,JQD]� )UDQ]� YRQ� %LEHU� GDQV� VD� 6RQDWH� GH� OD� 5pVXUUHFWLRQ�� ª�

������� S�� �������

/
pFULWXUH�HW�VRQ�GpGRXEOHPHQW�

/H� GpGRXEOHPHQW� LGHQWLWDLUH� VH� UpSHUFXWH� pJDOHPHQW� j� O
LQWpULHXU� GH�
O
pFULWXUH� HW� GH� OD� VWUXFWXUH� GX� UpFLW� GH� 1DG�L�D�� SDU� OD� FRKDELWDWLRQ� GHV� JHQUHV�
OLWWpUDLUHV� GX� MRXUQDO� HW� GX� URPDQ�� 7RXW� G
DERUG�� OH� MRXUQDO�� UHSUpVHQWp� SDU� ©� /H�
&DUQHW� 6FRUGDWXUD� ª�� FRQVWLWXH� OH� OLHX� GH� O
LQWLPH�� GX� VLOHQFH�� GX� ©� MH� ª�� GX�
TXRWLGLHQ��GX�SUpVHQW�� GH�O
LPPpGLDWHWp��GH� OD�YpULWp�� GX�VRXYHQLU�� HW�GHV� GLDORJXHV�
DYHF� OH� GDLP{Q�� /D� PpPRLUH�HVW� HQ� TXrWH�GH�VRL�� O
pFULWXUH�� PDUTXpH� SDU� OH� WHPSV��

*� ©� -H� WUHPEOH�HQ�pFULYDQW�FHFL �� ª� �+XVW2Q�� ������ S�� �����
'HV©� �LPDJHV�DX� IRUPRO��� FRPPH�>FOOH@� OHV�DSSHOOH��GHV�VRXYHQLUV�TXL�QH�FKDQJHQW�SDV�� QH�

ERXJHQW�QL� QH�V
pYDQRXLVVHQW��PDLV� UHVWHQW� Oj�� DOLJQpV�VXU�XQH�pWDJqUH�GDQV� >VD@� WrWH� ª� �+XVW2Q�� ������
S������

��



���/
pFULWXUH�GX� GpGRXEOHPHQW�GH�OwGHQWLWp�

pYLWH� DLQVL� OHV� GDQJHUV� GH� O
RXEOL� �� ©� /DNH� +R�XVH�� ���DYULO�� �� KHXUHV� GX� PDWLQª�
�+XVWRQ�� ������S�� �����1DG�L�D�UHWUDFH�OD�YLH� GH�VHV� SDUHQWV�SRXU�OHV� FRPSUHQGUH�HW�
HQVXLWH� SRXU� GpFKLIIUHU� VRQ� PRL� SHUVRQQHO� �� ©� -H� FURLV� TXH� F
HVW� SDUFH� TXH� M
DL�
EHVRLQ�� Oj�� PDLQWHQDQW�� j� O
kJH� TXH� M
DL�� SOXV� TXH� OH� �PLOLHX� GX� FKHPLQ��� GH�
FRQIURQWHU� OD� PRUW� GH� PRQ� IUqUH� MXPHDX�� HW� OD� FDWDVWURSKH� GX� PDULDJH� GH� PHV�
SDUHQWV�� ª� ������� S�� ���� 1DG�L�D�� HQ�pFULYDQW� XQ�MRXUQDO�� WHQWH�GH�VDLVLU� OD� UHODWLRQ�
TX
HOOH� D� DYHF� VD� PqUH� YLRORQLVWH�� TXL� D� UHQRQFp� j� VD� FDUULqUH� SRXU�VRQ� PDUL� HW� VHV�
HQIDQWV�� ©� eOLVD�� HOOH� V
DSSHODLW�� DYDQW�GH� V
DSSHOHU�0qUH�� ª� ������� S�� ����� ,PDJH�
TXH� 1DG�L�D� UHSRXVVH�� /H� MRXUQDO� GHYLHQW� DORUV� OH� OLHX� GH� OD� UHYHQGLFDWLRQ� G
XQH�
©�VWpULOLWp� PLOLWDQWH� ª� ������� S�� ����� GX� UHIXV� G
HQIDQWHU� SDU� SHXU� GH� OD� ILJXUH�
PDWHUQHOOH�� FDU� OD� PDWHUQLWp�HPSrFKH�OD� UpDOLVDWLRQ� GHV� SDVVLRQV�� GRQF�GH� O
pFULWXUH��
'H� Oj� OD� GpFLVLRQ� GH� O
DYRUWHPHQW�� HW� OH� MRXUQDO� HVW� O
HQGURLW� R�� 1DG�L�D� SHXW�V
HQ�
OLEpUHU� ��©� 3UHPLqUH�IRLV� TXH�M
pFULV�FHV� PRWV� QRLU�VXU�EODQF�� HQ� GHKRUV�G
XQ� URPDQ��
0RQ� ILOV�� ª� ������� S�� ����� 6RQ� UHIXV� G
rWUH�PqUH�� QH� SRXYDQW�FRQFLOLHU�FUpDWLRQ�HW�
SURFUpDWLRQ�� HVW� FRQVFLHQW�� $�W�HOOH� SX� VH� SDUGRQQHU"� eFULUH� XQ� MRXUQDO� LQGLTXH�
TX
XQ�SURFHVVXV�GH�WUDQVIRUPDWLRQ�V
RSqUH��HW��HQ�OLEpUDQW�SRXU�OD�SUHPLqUH�IRLV� ©�FHV�
PRWV� ���� 1DG�L�D� FRPPHQFH� j� VHQWLU� OH� FKDQJHPHQW� HQ� HOOH� �� ©� /H� -RXUQDO�
UHSUpVHQWH� OD� VXLWH� GH� SRLQWV� GH� UHSqUH� TX
XQ� pFULYDLQ� pWDEOLW� SRXU�VH� UHFRQQDvWUH��
TXDQG� LO� SUHVVHQW� OD� PpWDPRUSKRVH� j� ODTXHOOH� LO� HVW� H[SRVp�� ª� �%ODQFKRW�� ������
S�� ����&HV� WUDQVLWLRQV�RSpUpHV�PDUTXHQW�O
pPDQFLSDWLRQ� SDU� OD� ILFWLRQ�� HW�OH� MRXUQDO�
VHUW�G
DQFUDJH�GDQV� OH� UpHO� SRXU�FRQWUHFDUUHU�O
DQJRLVVH�GH� O
°XYUH�j�FRQVWUXLUH��

/D� 6RQDWH�GH� /D� 5pVXUUHFWLRQ� FRQVWLWXH� O
RXYUDJH�HQ� IRUPDWLRQ�� (OOH�V
DYqUH�
rWUH� O
HVSDFH� GX� SDVVp�� GX� ;9,,H� VLqFOH�� ©� GHV� JHQV� TXL� Q
H[LVWHQW� PrPH� SDV� ª�
�+XVWRQ�� ������S�� �����/H� URPDQ�HVW�DVVRFLp�DX� WUDYDLO�GX�GDLP{Q��PDLV� LO� GHPHXUH�
OLp� j� -
HQIDQWHPHQW�� eFULUH� VLJQLILH� DLQVL� GHYHQLU� IHPPH� SXLVTXH� O
DFWH� GH� FUpDWLRQ��
PrPH� V
LO� VHPEOH� UpJL� SDU� O
$XWUH� DX� GpEXW�� GpSORLH� XQ� PRQGH� R�� O
LGHQWLWp�
V
pODERUH�� /D� ILFWLRQ� SHUPHW� OD� GpFRXYHUWH�� HOOH� GHYLHQW� XQH�PDQ�LqUH� GH� V
H[LOHU� GX�
UpHO�� GH�V
pORLJQHU�GX�©� -H� ª� �� ©� 4XDQW�j� OD� ILFWLRQ�� F
HVW�XQ�PRQGH�G
XQH�OLEHUWp�VL�
DEVROXH� TXH� V
HQ� HVW� WHUULILDQW�� ª� �+XVWRQ� HW� 6HEEDU�� ������ S�� ����� ([SORUDWLRQ��
pPDQFLSDWLRQ�� 6LPSOHPHQW�� OH� WLWUH� 6RQDWH� GH� /D� 5pVXUUHFWLRQ� pYRTXH� OD�
PpWDPRUSKRVH�GH� OD� IHPPH�� WUDQVIRUPDWLRQ�TXL� VH� UpSHUFXWH�GDQV� OD� QDUUDWLRQ� SDU�
OH� SDVVDJH�GX�©� -H� ª� DX�©� (OOH� ª�� GX�MRXUQDO�DX� URPDQ��GX� UpHO� DX�ILFWLI�� GH� OD� PRQ�
j�OD�UpVXUUHFWLRQ��/D� FRQVWUXFWLRQ�GH� O
LGHQWLWp�V
pWDEOLW�GDQV�XQ�HQWUH�GHX[��HQWUH�FH�
©� -H� ª� HW� FH� ©� (OOH� ��� GDQV� OHV� PDUJHV�� /
LGHQWLWp� pWDLW� HVWURSLpH� �� ©� MH� SUpIqUH�
PHQWLU�� P
LQYHQWHU� XQH� QRXYHOOH� LGHQWLWp� SRXU�FKDTXH�QRXYHO� DPDQW�� FRPPH�MH� OH�
IDLV� SRXU�FKDTXH�QRXYHDX�OLYUH� ª� �+XVWRQ��������S�� ������1DG�L�D�DYDLW�EHVRLQ�G
XQ�
GpWRXU�SDU�OD� ILFWLRQ� SRXU�FRPSUHQGUH�VRQ�YpULWDEOH�©� VRL� ª�� /
pFULWXUH�GHYLHQW�XQH�
IRUPH� GH�FDWKDUVLV��
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�/DPDOJDPH�GHV�RSSRVLWLRQV�j� WUDYHUV� OHV� JHQUHV�HQUUDvQH�OH� SUREOqPH�G
XQH�
GpOLPLWDWLRQ� GHV� IURQULqUHV�� 2��VH� VLWXHQU� OD� ILFWLRQ� HW� OD� UpDOLWp"� '
XQ� F{Wp�� QRXV�
DYRQV�GURLW��DYHF�6RQDWH�GH� OD�5pVXUUHFWLRQ��j�XQ�WH[WH�VH�GRQQDQU�H[SOLFLWHPHQW�SRXU�
LPDJLQDLUH�� /D� PDQLIHVWDWLRQ� GH� O
XQLYHUV� ILFWLI� DYHF� VHV� UqJOHV� SURSUHV� Q
HVW� SDV�
FRQUHVWDEOH��7RXWHIRLV�� OH� SDUDWH[WH�LQGLTXH�TXH�©� SOXVLHXUV�pSLVRGHV�GH�OD�6RQDWH�GH�
OD� 5pVXUUHFWLRQ�RQW�pWp� LQVSLUpV� SDU�GHV� IDLWV� UpHOV� TXH� UHODWH�$QGUp�$ODEHUJqUH� GDQV�
$X� WHPSV� GHV� ODERXUHXUV� HQ� %HUU\ª� �+XVWRQ�� ������ S�� ���� /D� WUDQVSRVLWLRQ� GDQV� OH�
OLYUH� GH� IUDJPHQUV� OLWWpUDLUHV� SURYHQDQU� GH� OD� UpDOLWp� HVWRPSH� OHV� IURQWLqUHV� HQWUH�
UpDOLWp� HW� ILFWLRQ�� 8Q� WUDYDLO� GH� GLVVLPXODWLRQ� V
LQVWDOOH� j� O
LQWpULHXU� GX� WH[WH��
SDUWLFXOLqUHPHQW� SDU� OHV� SHUVRQQDJHV�� /D� ILFWLRQ� QH� VH� GpILQLW�HOOH� SDV� SDU�
O
LQFRPSOpWXGH� GHV� VXMHWV� ILFWLIV"� 3RXUWDQW�� O
H[LVWHQFH� GH� %DUEH� HVW� HQWLqUHPHQW�
GpWDLOOpH� �� VRQ� SDUFRXUV� FRQGXLW� GH� VD� QDLVVDQFH� j� VD� SUHPLqUH� PDWHUQLWp�� 6RQ�
pYROXWLRQ�HVW� EHDXFRXS�SOXV�SUpFLVH�TXH�FHOOH� GH� OD� QDUUDWULFH��'X�SRLQU�GH�YXH�GHV�
GHX[� SHUVRQQDJHV� IpPLQLQV�� OH� URPDQ�6RQDWH�GH� OD� 5pVXUUHFWLRQ�� HVW� SOXV� SUqV� GH� OD�
UpDOLWp� TXH� ©� /H� &DUQHW� 6FRUGDWXUD� ª�� FDU� LO� OLYUH�� SDU� OD� YRLH� GH� OD� ILFWLRQ�� XQH�
IHPPH�GDQV�VD� UHODWLRQ�DX�PRQGH�� 3RXUWDQW�� OH� MRXUQDO�Q
HVW�LO� SDV� OH� OLHX�GH�OD�PLVH�
DX� PRQGH�HW�GH�OD� UHSUpVHQWDWLRQ�G
XQH�UHODWLRQ�SUREOpPDWLTXH�GX�PRL� j�OD� VRFLpWp"�
©� /H�&DUQHW�6FRUGDWXUD� ª� QDUUH�OH� FRQ$LW�GH�YDOHXUV�HQWUH�OH� VXMHW�HW� OHV� QRUPHV�TXL�
UpJLVVHQW� VD� VRFLpWp�� �/pFULWXUH� MXVWLILH�HW�FRPEOH� OH� IRVVp� TXL� VpSDUH� OD� QDUUDWULFH�GX�
PRQGH�� 6RQDWH� GH� OD� 5pVXUUHFWLRQ� UHSURGXLW� FHWWH� WHQVLRQ� HW� FHWWH� YRORQUp� GH�
WUDQVJUHVVLRQ� SDU� O
pFULWXUH�� G
R�� O
HQWUHPrOHPHQW� GHV� GHX[� JHQUHV�� 8QH� GXDOLWp�
VHPEOH� QpFHVVDLUH� j� OD� FUpDWLRQ�� $LQVL�� OHV� GHX[� S{OHV� GH� OD� UHSUpVHQWDWLRQ� VH�
QRXUULVVHQW� �� ©� 3DV� GH�YLVLRQ�VDQV�GLYLVLRQ�� ª� ������� S�� ����

/H� GpGRXEOHPHQW�TXL� V
pEDXFKH�GDQV� OH� URPDQ� WURXYH�VD� FRQWLQXLWp�� YRLUH�
VRQ� DSRJpH�� GDQV� ©� /H� &DUQHW�6FRUGDWXUD� ª�� /H� VWDWXW� OLWWpUDLUH� GH� FHWWH� SDUWLH� HVW�
SOXV� SUREOpPDWLTXH�� SXLVTXH�VD� QDWXUH�DXWRELRJUDSKLTXH�HQWUH�HQ� FRQ$LW� DYHF� VRQ�
FDUDFWqUH� ILFWLI� 'HPHXUH� WRXMRXUV� FH� PRXYHPHQW� G
RVFLOODWLRQ� DOODQW� G
XQ� S{OH� j�
O
DXWUH�� 6H� UpYqOH�� GqV� ORUV�� OH� WH[WH� G
XQH� URPDQFLqUH� TXL� pFULW� XQ� MRXUQDO� ILFWLI�VH�
GRQQDQW� SRXU�UpHO� GDQV� OH� FDGUH�G
XQ� SDFWH�GH� OHFWXUH�� FDU�1DG�L�D�HVW�� HQ� IDLW�� XQ�
SHUVRQQDJH�DX�PrPH�WLWUH�TXH�%DUEH��/D�FRH[LVWHQFH�G
XQH�VLWXDWLRQ�LQWUDGLpJpWLTXH�
�1DG�L�D� pFULYDQW�� HW�G
XQH�VLWXDWLRQ� H[WUDGLpJpWLTXH� �+XVWRQ� pFULYDQW�� PDUTXH� OD�
GXDOLWp� LQWULQVqTXH�GX�MRXUQDO� ILFWLI� ,O� V
DJLW�GH�OD� UHSUpVHQWDWLRQ�GX�PRXYHPHQW�GH�
O
pFULWXUH�� F
HVW�j�GLUH� G
XQH� UHSURGXFWLRQ� GH� OD� FUpDWLRQ� DXWRELRJUDSKLTXH� HW�
ILFWLYH�� ©� /H� YUDL� MRXUQDO� HVW� O
LQVWUXPHQW� GH� OD� TXrWH� GH� VRL� GH� O
LQGLYLGX�� OH�
MRXUQDO�ILFWLI�� OXL��HVW�OD� GHVFULSWLRQ�GX�SURFHVVXV�� ª� �5DRXO�� ������S�� ����&HWWH�PLVH�
HQ� VFqQH� GH� O
DXWRELRJUDSKLH� LPSOLTXH� XQH� TXrWH� LGHQULWDLUH�� SXLVTXH� OH� JHQUH� GH�
O
DXWRELRJUDSKLH�� VHORQ� -HDQ�3KLOLSSH� 0LUDX[�� UHOqYH� WRXMRXUV� GH� O
 LGHQWLWp��
©��/pFULWXUH� DXWRELRJUDSKLTXH� VHUDLW� OH� OLHX� R�� VH� GpYHORSSH� OH� SHUSpWXHO� FRPEDW�



���/sFULWXUH�GX� GpGRXEOHPHQW�GH� O
LGHQWLWp�

HQWUH� O
XQ� HW� OH� PXOWLSOH�� O
KpWpURJqQH� HW� O
KRPRJqQH�� /LpH� DX� SULQFLSH�
G
LQGLYLGXDWLRQ�� HOOH� WHQGUDLW� j� UHFRQVWLWXHU� O
XQLWp� j� SDUWLU� GH� IDLHV� DQRGLQV� HW�
LQQRPEUDEOHV�� ª� �0LUDX[�� ������ S�� ���� /HQMHX� GH� FHWWH� PLVH� HQ� VFqQH� HVW�
G
LQVWDXUHU� XQ� pFODWHPHQW� GX� YUDL� HW� GX� IDX[� R�� O
DPELYDOHQFH� UHSUpVHQWH� XQ�
FRPEDW�LQWpULHXU��

6L� OD� FUpDWLRQ�� DX� GpEXW�� pWDLW� OLpH� j� OD� GHVWUXFWLRQ�� j� O
DYRUWHPHQW�� j� OD�
GLVFRUGDQFH�� j� OD� QpJDWLRQ� GH� O
LGHQWLWp�� HOOH� V
pODUJLW� DYHF� O
pFULWXUH�GH� O
KLVWRLUH�GH�
%DUEH�� ¬� WUDYHUV� OHV� VRXIIUDQFHV� GH� %DUEH�� 1DG�L�D� UHWURXYH� OH� FRQWDFW� DYHF� OD�
GRXOHXU�� ©� RK�� oD� IDLW� PDO�� dD� IDLW� YUDLPHQW� PDO�� 4XHO� VRXODJHPHQW� GH� UHVVHQWLU�
HQILQ� OD� GRXOHXU��� rWUH�PRL�PrPH�� ª�+XVWRQ�� ������ S�� �����/LGHQWLWp�VXUJLW�� HOOH�
VH� ORJHDLW� HQWUH� O
pFULWXUH� GX� URPDQ� HW�GX� MRXUQDO� HW�VH� FDFKDLW�GDQV� OHV� EODQFV� TXL�
VpSDUHQW�OHV� FKDSLWUHV��/H�IpPLQLQ�V
DIILUPH�j�OD�ILQ�� LO� QH�SRXYDLW�rWUH�GLW�DXSDUDYDQW��
FDU� LO� HVW� ©� FH� TXL� HVW� UHIRXOp�� RX� VL� RQ� SUpIqUH�� OH� SXOVLRQQHO�� FH� TXL� YLW� GDQV� OHV�
PDUJHV�GH�O
pFULWXUH�� WRXW�j�F{Wp�GX�GLVFRXUV�� ª� �)RXUQLHU�� ������S�� ����� ,QGLIIpUHQWH��
1DG�L�D�pWDLW� HQ� PDUJH�G
HOOH�PrPH�HW�GH� OD�VRFLpWp��©� OH� PLUDFOH� GH
� OD� YLH� QH� PH�
WRXFKH� SDV�� ª� �+XVWRQ�� ������ S�� ��� ,QVWUXPHQW� GpVDFFRUGp�� HOOH� FRKDELWDLW� DYHF�
O
$XWUH�� 6FLQGpH� HQ� GHX[�� HOOH� YLYDLW� DYHF� VRQ� /8,� HW� ODLVVDLW� VRQ� (//(� UHIRXOp��
6FR�UGDWXUD�� 8QH� WHOOH� SRVLWLRQ� O
REOLJH� j� V
LQYHQWHU� XQH� ILFWLRQ� SRXU� FRPEDWWUH� OD�
UpDOLWp� HW� SRXU� UpFRQFLOLHU� OHV� DQWLQRPLHV�� 8Q� UHWRXUQHPHQW� V
RSqUH�� O
pFULWXUH�
GHYLHQW�O
LQVWUXPHQW�SDU�OHTXHO�VD� YpULWp� LQWULQVqTXH�VH�FUpH�� /REMHW�GHYLHQW�VXMHW��

/D� YpULWp� Q
HVW� QL� OD� OXPLqUH� SHUPDQHQWH� pEORXLVVDQWH�� QL� OD� QXLW� QRLUH� pWHUQHOOH��
PDLV�GHV�pFIDWV�G
DPRXU��GH�EHDXWp�HW�GH�ULUH�� VXU�IRQG�G
RPEUHV�DQJRLVVDQWHV��PDLV�
OH� VFLQWLOOHPHQW� EUHI� GHV� LQVWUXPHQWV� DX� PLOLHX� GHV� WpQqEUHV�� �+XVWRQ�� ������
S������

©� eFODWV� ª� HW�©� 6FLQWLOOHPHQWV� ª�� OHV� EUHIV�PRPHQWV� IXJLWLIV� GH�YpULWp�HW�GH�OXFLGLWp�
SHUPHWWHQW� G
pFKDSSHU� j� O
DQJRLVVH� DILQ� GH� WURXYHU� VRQ� VRL� SURSUH�� ¬� WUDYHUV� FHW�
HQWUH�GHX[�� HQWUH� OD� QRLUFHXU�HW� OD� OXPLqUH�� HQWUH�OD� UpDOLWp� HW� OD� ILFWLRQ�� HQWUH�VRL� HW�
O
$XWUH�� 1DG�L�D� SDUYLHQW� j� V
pPDQFLSHU�� /H� WH[WH� ILFWLI� HW� OH� WH[WH� j� FDUDFWqUH�
DXWRELRJUDSKLTXH�FRQVWLWXHQW�DORUV� XQ� WRXW�KRPRJqQH�� 6DLVL� GH� O
LQWpULHXU�� OH� FRUSV�
PRUFHOp� GH� OD� IHPPH� UHWURXYH� VRQ� XQLWp�� 6H� GpYRLOH� DORUV�� GH� ELDLV�� O
LQGLFLEOH��
FRPPH� V
 LO� \� DYDLW� QpFHVVLWp� GH� GpFRQVWUXLUH� SRXU� SDUYHQLU� j� FRQVWLWXHU� O
LGHQWLWp�
IpPLQLQH��

/D�6RQDWH�GH�OD� 5pVXUUHFWLRQ�SHXU�DORUV�rWUH�DFKHYpH��1DGLD�HQ�PRGLILH�OD�ILQ��
HOOH� D� FKRLVL� �� %DUEH� QH� PRXUUD� SDV�� FDU� VD� PRUW� DXUDLW� VLJQLILp� ©� XQH� GpIDLWH� GX�
IpPLQLQ�� XQH� FHUWDLQH� IDWDOLWp� TXL� SqVH� VXU� OD� IHPPH� WUDQVJUHVVLYH�� ª� �%2OX
TXH��
������ S�� ����� /D� PDUJH� HVW� GpVRUPDLV� DEROLH�� /H� ©� �� ª�SHXW� UHYHQLU�� FDU� OH� ©� -H� ª�

& 
HVW� QRXV�TXL� VRXOLJQRQV��
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V
HVW� FRQVWUXLW� SDU� O
DYHQWXUH� FXUDWLYH� GH� O
pFULWXUH�� �� 1DGLD�� MH� P
DSSHOOH�� ª�
�+XVWRQ�� ������S�� �����(OOH�HVW�PDLQWHQDQW�XQ�YLRORQ�VH�MRXDQW�VHXO���� WLUDQW�GH�VHV�
SURSUHV� SURIRQGHXUV� GH� IDEXOHX[� DFFRUGV� GH� PpPRLUH� HW� G
LPDJLQDWLRQ�� ª� �������
S�� ���� (OOH� D� YpFX� XQ� ORQJ� SDUFRXUV�� SDVVDQW� GH� O
KDUPRQLH� j� OD� GLVVRQDQFH�� GH�
O
DFFRUG� DX� GpVDFFRUG� ª�������� S�� ������ HW�YLFH� YHUVD�� 8QH�XQLWp�V
pODERUH�j� WUDYHUV�
O
DQWLWKpWLTXH��7RXW�ILQLW� SDU� WURXYHU�VRQ�pFKR�j� O
LPDJH�GH� OD� JpPHOOLWp�GH�%DUEH�HW�
GH� %DUQDEp� DLQVL� TXH� GH� 1DGLD� HW� GH� 1DWKDQ�� &$XWUH� GHYLHQW� FH� UHIOHW� GH� VRL�
QpFHVVDLUH� ���� %DUEH�HW�%DUQDEp�GDQV�OHV� ODWULQHV�GH�OD� SULVRQ� ��O
XQ�PHXUW�SRXU�TXH�
O
DXWUH�YLYH�� 1DGLD� HW�1RWKLQ
� �� O
XQ� PHXUW�SRXU�TXH� O
DXWUH�FUpH�VD�YLHª� �*RXUGH��
V�G�� 6�S���� '
DERUG� LQH[LVWDQWH�� LQGLIIpUHQWH�� 1DGD�� OH� ULHQ�� OH� QpDQW�� O
HVSDFH� EODQF��
1DGLD� GHYLHQW� pFULYDLQH�� (OOH� FUpH� OD� �VD�� YLH�� (OOH� HQIDQWH� XQ� PRQGH�� /HV� PRWV�
SDUYLHQQHQW�j�pOLPLQHU� OH� YLGH�� j�pORLJQHU� OD� PRUW�� ©� (QILQ�� JUkFH�j� OD�6RQDWH�GH� OD�
5pVXUUHFWLRQ�� MH� SRXUUDL� DEDQGRQQHU� OH� IDQWDVPH� GH� PRQ� IUqUH� MXPHDX� FRPPH�
7pPRLQ�SDUIDLW�� UHJDUGHU�VD�PRUW�HQ� IDFH� ª��+XVWRQ�� ������ S�� ������

$LQVL�� ,QVWUXPHQW�GHV� WpQqEUHV�H[SRVH� OD� SUREOpPDWLTXH�GH�O
pFULWXUH�HW�GH� OD�
PLVH�DX�PRQGH�GH�6RQDWH�GH� OD� 5pVXUUHFWLRQ��&H�URPDQ�PHW�HQ�VFqQH�XQH� UpIOH[LRQ�
VXU� O
pFULWXUH�HW�VXU� OD� UHSUpVHQWDWLRQ� R�� OD� ILFWLRQ� V
DPDOJDPH�DX� UpHO�� ,O� GpYRLOH� OH�
WLUDLOOHPHQW� GHV� RSSRVLWLRQV� HW� OH� SDVVDJH� G
XQ� pWDW� j� XQ� DXWUH� �� GX� PDODLVH�
H[LVWHQWLHO�� GH�O
LQVDWLVIDFWLRQ�GX�UpHO�� HQ� SDVVDQW�SDU�XQ� LWLQpUDLUH� LQWpULHXU�SRXU�HQ�
DUULYHU�j�OD� UpYpODWLRQ�GH�VRL��1DGD�pWDLW�FHWWH�ILJXUDWLRQ�GH�OD� SDJH�EODQFKH��FH�FRUSV�
IpPLQLQ�HQYDKL� SDU�O
$XWUH�LGpDOLVp�� HOOH�HVW�PDLQWHQDQW�XQH�IHPPH�OLEpUpH��&H�WH[WH�
HVW� ELHQ� OD� UpVXUUHFWLRQ� G
XQH� IHPPH� TXL� UHYLHQW� GHV� WpQqEUHV� SDU� XQH� ORQJXH�
WUDYHUVpH� GH� OD� PpPRLUH� HW� SDU� OD� GpFRXYHUWH� PLUDFXOHXVH� GH� OD� IRUFH� FUpDWULFH� GH�
O
pFULWXUH��

6\OYLH�*RXUGH��©� )DXW�LO� XQ� UpPRLQ� ª�� ZZ�XQVLHFOHGHIHPPHV�IUHHVHUYHUV�FRP�KXVURQ�KUP����



����>
pFULWXUH�GX�GpGRXEOHPHQW�GH� O
LGHQWLWp�

%,%/,2*5$3+,(�

%ODQFKRW�� 0DXULFH�� ������ /
(VSDFH� OLWWpUDLUH�� 3DULV� eGLWLRQV� *DOOLPDUG��
FROO�� ©� )ROLR�(VVDLV� ��� ����S��

%RXUTXH�� 0LFKHOOH�� ������ 6RUFLqUHV� HW�IpPLQLWp�VXEYHUVLYH�GDQV�/HV�
GX� 6DEEDW�G
$QQH�+pEHUW�HW�©� ,QVWUXPHQW�GHV� WpQqEUHVª� GH� 1DQF\�+XVWRQ��
0RQWUpDO� �� 8QLYHUVLWp� GX� 4XpEHF� j� 0RQWUpDO�� 0pPRLUH� GH� PDvWULVH��
����S��

'XUDV�� 0DUJXHULWH�� ������ eFULUH�� 3DULV� eGLWLRQV� *DOOLPDUG�� FR OO��
©�)ROLR�ª�� ���� S��

)RXUQLHU�� 'DQLHOOH�� ������'LUH�O
DXWUH��0RQWUpDO� ��eGLWLRQV�)LGHV�� ��� S��

+XVWRQ�� 1DQF\�� ������ ,QVWUXPHQW� GHV� WpQqEUHV�� 3DULV�� eGLWLRQV� -
DL� OX��
����S��

+XVWRQ��1DQF\�HW� /HwOD�6HEEDU�� ������/HWWUHV�SDULVLHQQHV�� $XWRSVLH�GH� O
H[LO��
3DULV� ��eGLWLRQV�-
DL� OX�� %HUQDUG�%DUUDXOW�� ���� S��

0LUDX[�� -HDQ�3KLOOLSSH�� ������ /
$XWRELRJUDSKLH�� eFULWXUH�GH� VRL� HW�VLQFpULWp��
3DULV� ��1DWKDQ�� ���� S��

5DRXO��9DOpULH�� ������/H�-RXUQDO�ILFWLIGDQV� OH� URPDQ�IUDQoDLV�� 3DULV� ��3UHVVHV�
XQLYHUVLWDLUHV�GH�)UDQFH�� ����S��

7RGRURY�� 7]YHWDQ�� ������ ,QWURGXFWLRQ� j� OD� OLWWpUDWXUH� IRQWDVWLTXH�� 3DULV�
6HXLO�� FROO�� ©� 3RpWLTXH� ª�� ���� S��

:(%/,2*5$3+,(�

*RXUGH��6\OYLH��V�G�� )DXW�LI�XQ�WpPRLQ��
ZZZ�XQVLHFOHGHIHPPH�IUHHVHUYHUV�FRP�KXVWRQ�KWP���V��S��
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0DULH�6LVVL� /DEUqFKH�QDvW�HQ� �����GDQV� O
HVW� GH�0RQUUpDO� HW�
FRQQDvW�XQH�HQIDQFH�GLIILFLOH�� (Q� ������HOOH� WHUPLQH��VRXV� OD� GLUHFWLRQ�
G 
$QGUp�&DUSHQULHU��VD�PDvWULVH�HQ�FUpDWLRQ�OLWWpUDLUH�j�O
84$0��'DQV�
FH� FDGUH�XQLYHUVLWDLUH�� HOOH�pFULW�VRQ� SUHPLHU� URPDQ��%RUGHUOLQH�� SXEOLp�
DX[� pGLWLRQV� %RUpDO�� (Q� ������ HOOH� SXEOLH� XQH� VHFRQGH� DXURKFWLRQ�
LQWLWXOpH� /D� EUqFKH�� &HV� URPDQV� PHWWHQU� HQ� VFqQH� GHV� IHPPHV� TXL�
FKHUFKHQU�j�IDLUH�HQUHQGUH�OHXUV�YRL[�GDQV�XQ�PRQGH�R��OD�VH[XDOLWp�HVW�
RPQLSUpVHQUH��$QFLHQQH�PXVLFLHQQH�HW�FKDQUHXVH�DX�VHLQ�G
XQ�JURXSH�
URFN� DOWHUQDWLI� PRQUUpDODLV�� 0DULH�6LVVL� /DEUqFKH� pFULW� PDOQUHQDQW�
GDQV� OHV� PDJD]LQHV�)LOOHV�G
$XMRXUG
KXL�HW�&OLQ�G
RHLO��

%LEOLRJUDSKLH�

%RUGHUOLQH� �������
/D� EUqFKH� �������
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XQH�DYHQWXUH�%RUGHUOLQH�

$QQLH�*LQJUDV�

/ D�IHPPH�RFFLGHQWDOH�OXWWH�GHSXLV�GHV�VLqFOHV�FRQWUH�VRQ�HPSULVRQQHPHQW�GDQV�
OD� VRFLpWp� SDWULDUFDOH�� 3OXVLHXUV� WKpRULFLHQQHV
� RQW� G
DLOOHXUV� GpPRQWUp�
FRPPHQW�GHV�pFULYDLQHV�RQW�WHQWp��SDU�OH� SDVVp�� GH�IDLUH�pPHUJHU�OH�IpPLQLQ�HQ�

EULVDQW� O
RUGUH� PDVFXOLQ� GDQV� OHXUV� pFULWV�� &HWWH� QRUPH� PDVFXOLQH� VHPEOH�
SDUWLFXOLqUHPHQW�ELHQ�DQFUpH�DX�VHLQ�GH�OD�OLWWpUDWXUH�pURWLTXH��/HV� UHODWLRQV�VH[XHOOHV�
pWDQW�� VHORQ� .DWH� 0LOOHWW� �������� OD� PpWDSKRUH� H[WUrPH� GHV� GH� SRXYRLU�
UpJLVVDQW�OD�VRFLpWp�� LO�DSSDUDvW�ORJLTXH�TXH�OD� OLWWpUDWXUH�pURWLTXH�RIIUH� WRXMRXUV�XQH�
LPDJH� GH� OD� IHPPH� VXERUGRQQpH� j�O
KRPPH��$LQVL�� OD� JUDQGH� PDMRULWp� GHV� WH[WHV�
pURWLTXHV� WUDGLWLRQQHOV�SUpVHQWHQW�GHV� IHPPHV�VRXPLVHV�� EDWWXHV�� YLROpHV� HW�©�PXHW�
WpHV� ª�� VHORQ� O
H[SUHVVLRQ� GH�6XVDQQH�GH�/RWELQLqUH�+DUZRRG� ������� S�� ������ 8QH�
GLDOHFWLTXH�FRQWUDLJQDQWH�SRXU�OD� IHPPH�V
pWDEOLW��O
KRPPH�HVW�GpILI`L� SDU�VD� IRQF�
WLRQ�GH�VXMHW��GpVLUDQW��� WDQGLV�TXH�OD�IHPPH�HVW� LQpYLWDEOHPHQW�UpGXLWH�j�VRQ�FRUSV��
GHYHQDQW�GRQF�XQ�REMHW� �GpVLUp�RX�QRQ��� 'H�PrPH��$QQH�0DULH�'DUGLJQD� �������
FRQVWDWH�TX
DX�VHLQ�GH�FHWWH�OLWWpUDWXUH�� OD�SDUROH�HVW� UDUHPHQW�DFFRUGpH�j� OD� IHPPH��

1RPEUH�GH� WKpRULFLHQQHV� IpPLQLVWHV� VH� VRQW�SHQFKpHV� VXU�FHWWH�TXHVWLRQ�� HW�F
HVW� SRXUTXRL�
QRXV� QH� SRXYRQV�HQ� QRPPHU�TXH�TXHOTXHV�XQHV��TXH�QRXV�DYRQV�FKRLVL�GH� WLUHU�GX�FRUSXV�TXpEpFRLV��
O
FFXYUH� j� O
pWXGH� GDQV� FHW� DUWLFOH� HQ� IDLVDQW� HOOH�PrPH� SDUWLH�� 1RXV� UHWLHQGURQV� GRQF�� HQWUH� DXUUHV��
O
HVVDL� GH� 3DWULFLD� 6PDUW� �-������� OH� FROOHFWLI�/
DXWUH� OHFWXUH�� GLULJp� SDU� /RUL� 6DLQW�0DUWLQ� �L������ HW�
UHJURXSDQW�TXHOTXH�YLQJW�FLQT� WKpRULFLHQQHV�� DLQVL� TXH� OHV� DFWHV� GX� FROORTXH� 7UDMHFWRLUHV� DX�IOPLQLQ��
GLULJp� SDU� /XFLH� -RXEHUW� �������� UpXQLVVDQW�� SRXU� VD� SDUW�� OHV� DUWLFOHV� G
XQH� TXLQ]DLQH� G
HVVD\LVWHV��
7RXWHV� FHV� IHPPHV� RQW� WUDLWp�� GH� SUqV� RX�GH� ORLQ�� GH� OD� SUREOpPDWLTXH�GH� O
pPHUJHQFH�GX� IpPLQLQ� HQ�
��L�WWpUDWXUH��

6XVDQQH�GH� /RWELQLqUH�+DUZRRG�WUDGXLW�GH�O
DQJODLV� OH� WHUPH�PXWHG��GRQW�O
pTXLYDOHQW�IUDQ�
oDLV� VHUDLW�� PXHWWHV� ª�� SDU�� PXHWWpHV� ª�� SRXU�ELHQ� IDLUH� YDORLU�TXH�OH� VXMHW� IpPLQLQ� QH� FKRLVLW� SDV� OH�
VLOHQFH�� PDLV� VH� OH� YRLW� LPSRVHU�SDU� O
RUGUH�PDVFXOLQ��

��



���� $QQLH�&LQJUDV�

/RUVTXH� O
RQ� SDUOH� G
HOOH� HW� GH� VHV� GpVLUV� �RX� SOXW{W� GH� FH� TX
RQ� SUpVXPH� rWUH� VHV�
GpVLUV��� F
HVW� LQpYLWDEOHPHQW�j� OD� WURLVLqPH�SHUVRQQH��

'RQF� TXH� O
DXWHXU� UpHO� GX� UpFLW� VRLW� XQ� KRPPH� RX� XQH� IHPPH� LPSRUWH� SHX�
ILQDOHPHQW� �� OH� UpFLW� pURWLTXH� PHW� HQ� DFWH� XQH� UHODWLRQ� VXMHW�REMHW�TXL� HVW� WRXMRXUV�
LGHQWLTXH� ��©� MH� ���©� HOOH�� �HW�©� LO� ����� 4XH�O
pPHWWHXU�GX� UpFLW�VRLW�XQ�KRPPH�RX�XQH�
IHPPH�� OH� SHUVRQQDJH�IpPLQLQ�QH�SHXW�rWUH�FRQoX�FRPPH�VXMHW�DFWLI�GH�OD�QDUUDWLRQ��
LO� HVW�VXLYL� GX�UHJDUG�HW� WHQX�j�GLVWDQFH�� �'DUGLJQD�� ������S�� �����

¬�OD� OXPLqUH�GH�FHV�GLIIpUHQWV�pOpPHQWV�� LO� LPSRUWH�GH�V
LQWHUURJHU�VXU�OD� OLW�
WpUDWXUH� FRQWHPSRUDLQH�GHV� YLQJW� GHUQLqUHV� DQQpHV��� (Q� HIIHW�� PDLQWHQDQW�TXH� OHV�
IHPPHV�RQW�UHPSRUWp�SOXVLHXUV�FRPEDWV�VRFLDX[� LPSRUWDQWV�HW�TX
HOOHV�RQW�FRQTXLV��
GDQV�XQH�ODUJH�PHVXUH��OH�VWDWXW�GH�VXMHW��XQ�FKDQJHPHQW�GHYUDLW�V
rWUH�RSpUp�DX�VHLQ�
GHV� WH[WHV� pURWLTXHV�FRQWHPSRUDLQV�� 3OXVLHXUV�TXHVWLRQV�VHPEOHQW�V
LPSRVHU�G
HOOHV�
PrPHV��7RXW�G
DERUG�� OH� FRUSV�IpPLQLQ�HVW�LO�HQILQ�GHYHQX�DXWRQRPH�HW�GpVLUDQW��HW�
GpVLUp�� SOXW{W� TXH� VHXOHPHQW� GpVLUp"� 'DQV� OD� PHVXUH� R�� O
RQ� FURLW� FHWWH� QRXYHOOH�
UHSUpVHQWDWLRQ� SRVVLEOH�� LO� IDXW� V
LQWHUURJHU� VXU� OHV� OLHQV� TXL� XQLVVHQW� OH� FRUSV� j�
-
pQRQFLDWLRQ� DX� IpPLQLQ� ��SHXW�LO� \�DYRLU� FRwQFLGHQFH�HQWUH�FH� FRUSV� GpVLUDQW�HW� OH�
VXMHW� SDUODQW"�

/H� URPDQ� %RUGHUOLQH� GH� 0DULH��LVVL� /DEUqFKH� �������� DX� VHLQ� GXTXHO� OD�
VH[XDOLWp�RFFXSH�XQH�SODFH�IRUW� LPSRUWDQWH��V
DYqUH� LQWpUHVVDQW�SRXU�O
DQDO\VH�GH�FHV�
TXHVWLRQV�� 3OXV� SDUWLFXOLqUHPHQW�� OHV� VFqQHV� pURWLTXHV�� VRLW� OHV� FKDSLWUHV� O�� ��� ��� ��
HW��� ��� SHUPHWWURQW� GH� GpJDJHU� OD� UHSUpVHQWDWLRQ� GX� IpPLQLQ� SDU� OH� ELDLV� G
XQH�
DQDO\VH�GX�IRQFWLRQQHPHQW�GH�O
pQRQFLDWLRQ��0DOJUp�OHV� FRPEDWV�VRFLDX[�UHPSRUWpV�
SDU�OHV� IHPPHV�HW�PDOJUp�FHUWDLQV�FKDQJHPHQWV�VXU�OH� SODQ�GH�OD�SHUFHSWLRQ�GX�FRUSV�
IpPLQLQ� HQ� OLWWpUDWXUH�� FH� TXL� D� pWp�PLV� HQ� SODFH� SDU� OD� VRFLpWp� SDWULDUFDOH�DX� FRXUV�
GHV� VLqFOHV� HVW�G
XQH�IRUFH� VLQJXOLqUH�� &HSHQGDQW�� VL� O
RUGUH�PDVFXOLQ� HVW�PDLQWHQX��
LO� D� SHUGX� GH� VRQ� DXWRULWp�� FH� TXH� WHQG� j� GpPRQWUHU� OH� URPDQ� GH� 0DULH�6LVVL�
/DEUqFKH��GH�IDoRQ� SDUWLFXOLqUHPHQW�OXFLGH��/D�PLVH�HQ�VFqQH�G
XQH�IHPPH�YRXODQW�
V
DSSWRSULHU�OD� SDUROH�HW� OH� GpVLU�VDQV� WRXWHIRLV� UpXVVLU�j� OHV� PDvWULVHU�FRPSOqWHPHQW�

1RXV�FRQVLGpURQV�TXH�� GHSXLV� OHV� DQQpHV� TXDUUH�YLQJU�� SOXVLHXUV� FKDQJHPHQUV�VRFLDX[� RQU�
ERXOHYHUVp� OH� VUDWXW�GHV� IHPPHV� �RFFLGHQWDOHV���$X�4XpEHF�SDUWLFXOLqUHPHQW�� OH� WUDYDLO�JLJDQUHVTXH�GHV�
IpPLQLVWHV�� GDQV� OHV� DQQpHV� VRL[DQUH�GL[�� D� FRQWULEXp� j� O
pYROXWLRQ� GH� OD� VLWXDWLRQ� IpPLQLQH�
FRQWHPSRUDLQH�� 3DU� DLOOHXUV�� OHV� WKpRULFLHQQHV� HW� WKpRULFLHQV� V
HQWHQGHQW�HQ� JpQpUDO� SRXU�TXDOLILHU� GH�
©� OLQpUDWXUH� FRQWHPSRUDLQH�TXpEpFRLVH�� OD� SURGXFWLRQ� GHV� DQQpHV� TXDUUH�YLQJW� j� DXMRXUG
KXL�� ¬�FH�
VXMHW�� YRLU�HQWUH�DXWUHV� OHV� HVVDLV� GH� 6LPRQ�+DUHO� �,����� HW�GH�3LHUUH�1FSYHX� ��������

/H� URPDQ�GH�0DULH�6LVVL�/DEUqFKH�HVW�FRQVWUXLW�GH�IDoRQ�j�IDLUH�DOWHUQHU�OH� SUpVHQW�HW�OH� SDVVp�
GX� SHUVRQQDJH�� /HV� FKDSLWUHV� SDLUV�� R�� LO� HVW� TXHVWLRQ� GH� O
HQIDQFH� GH� 6LVVL�� SHUPHWWHQW� DX� OHFUHXU�
G
pUDEOLU�XQ� OLHQ� pUURLU�HQUUH� OD� MHXQHVVH�HU� OD� YLH� DGXOUH� GH� OD� SURUDJRQLVUH� �� O
HQIDQW�pYROXH�HQWUH�XQH�
PqUH� IROOH�� DEVHQUH� SV\FKLTXHPHQU� HU� SK\VLTXHPHQW� j� FDXVH� GHV� LQWHUQHPHQUV� UpSpWpV�� HU� XQH�
JUDQG�PqUH�VpYqUH�FW�ULJLGH�TXL��GH�VXUFURvW��GpWHVWH�WRXV�OHV� KRPPHV��&
HVW�HQ� IRQFWLRQ�GH�FHV�pOpPHQWV�
TXH� OH� YLGH� LQUpULHXU�GH�6LVVL�� VRQ� EHVRLQ� H[WUDRUGLQDLUH�G
rWUH� DLPpH� HU� VD� UHODWLRQ� SUREOpPDWLTXH�DX�
PDVFXOLQ� SUHQQHQU�UDSLGHPHQW�IRUPH�� SUpVDJH�GH�VRQ� UDSSRUU�IXUXU�DX�GpVLU� �OH�VLHQ��HU�FHOXL�GHV�DXWUHV�

��



����&RUSV� HW�pQRQFLDWLRQ�DX�IWPLQLQ�FKH]�0DULH�6LVVL� /DEUqFKH�

WpPRLJQH� GX� UHJDUG� pFODLUp� TXH� SRUWH� O
DXWHXUH� VXU� OD� IHPPH� RFFLGHQWDOH�
FRQWHPSRUDLQH��

/D� SURWDJRQLVWH�� 6LVVL�� D� XQH� SHUVRQQDOLWp� ERUGHUOLQH�� ¬� O
LPDJH� GH� FHWWH�
PDODGLH�� HOOH� HVW� ERUGHUOLQH� GDQV� VD� UHODWLRQ� DX� FRUSV� HW� j� OD� SDUROH� HW�� SDU� OH� IDLW�
PrPH�� j� O
RUGUH� PDVFXOLQ�� /D� QRWLRQ� GH� ©� ERUGHUOLQH� ª� W2XFKH� SURIRQGpPHQW�j� OD�
TXHVWLRQ�GHV� IURQWLqUHV �� HQ� FH� TXH� OH� VXMHW� IpPLQLQ� FRQWHPSRUDLQ� VHPEOH�rWUH� GDQV�
XQ�HQWUH�GHX[� �5RELQ�� ������ LGHQWLWDLUH� ��

&HUWDLQHV� WKpRULFLHQQHV� IpPLQLVWHV� HVWLPHQW� TXH� O
pFULWXUH� pURWLTXH� GHV� IHPPHV�
pPDQH� G
XQH� WHQVLRQ� HQWUH� O
 LPDJH� WUDGLWLRQQHOOH� GH� OD� IHPPH� �REMHW�� YLFWLPH��
H[KLELWLRQQLVWH��HW�OHV� FKDQJHPHQWV� UpFHQWV�GXV�DX� IpPLQLVPH�� HW�j�SDUWLU�GHVTXHOV� OHV�
IHPPHV� FKHUFKHQW� j� SUHQGUH� GH� QRXYHDX[� U{OHV� GH� YR\HXVHV� HW� GH� �SUpGDWHXUHV��
VH[XHOOHV�� 8QH�IHPPH�SHXW�GRQF�VH� SHUFHYRLU�FRPPH�REMHW��HOOH�HQ�D�O
KDELWXGH�DSUqV�
WRXW��� WDQGLV� TX
HQ� PrPH�WHPSV�HOOH� VH� YRLW�VH� YHXW�VXMHW�GX�GLVFRXUV� pUR WLTXH��9RQ�
)ORWRZ�� ������ S����� ��

&KH]�0DULH�6LVVL�/DEUqFKH��FH� Q
HVW�SDV� WDQW�OH�GpVLU�G
DVVXPHU�OHV�GHX[�SRVLWLRQV�TXL�
SULPH� TXH� OD� WHQWDWLYH� G
rWUH� VXMHW� HQWLHU� HW� QRQ� SOXV� VHXOHPHQW� REMHW�� 'H� FHWWH�
GpPDUFKH� GpFRXOH� XQH� VLWXDWLRQ� G 
HQWUH�GHX[� R�� OHV� OLPLWHV� WUDGLWLRQQHOOHV� GX�
IpPLQLQ� �REMHW�� HW�GX�PDVFXOLQ� �VXMHW�� GHYLHQQHQW� IORXHV�� $LQVL�� OD� SRURVLWp�GH� FHV�
ERUQHV�SHUPHW�QRQ�SDV�XQH�LQYHUVLRQ�GHV� U{OHV�� QL� XQ�UHFRXYUHPHQW�G 
XQ�JHQUH�DYHF�
O
DXWUH��PDLV� XQ� UHFRXSHPHQW�GH�OHXUV�IURQ�WLqUHV�� /H�ERUGHUOLQH�HVW�UHODWLI�j�FHWWH�SHU�
PpDELOLWp� TXL� YLHQW� IRUFHU� OH� GpWRXU�SDU� O
DXWUH� GDQV� OD� FRQQDLVVDQFH� GH� VRL�� $LQVL��
SDUFH� TXH� OD� GpOLPLWDWLRQ�GHV�JHQUHV� Q
HVW� SDV� QHWWH�� LO�\�D� SRVVLELOLWp�GH� OHV� UpSDUWLU�
GLIIpUHPPHQW�� GH� WUDQVIRUPHU�TXHOTXH� SHX� OHV� UDSSRUWV� GH� SRXYRLU�� VDQV� WRXWHIRLV�
SDUYHQLU� j� XQ� ERXOHYHUVHPHQW� FRPSOHW�� &HWWH� YLVLRQ� GH� OD� VLWXDWLRQ� IpPLQLQH�
FRPPH�ERUGHUOLQH�GDQV�VRQ� UDSSRUW�DX�PDVFXOLQ�HVW�SDUWLFXOLqUHPHQW�UpDOLVWH� ��VL� OD�
IHPPH� FRQWHPSRUDLQH� Q
HVW� SOXV� YpULWDEOHPHQW� VRXPLVH�� HOOH� Q
HVW� FHSHQGDQW� SDV�
GRPLQDWULFH�QL�PrPH�HQ� SRVLWLRQ� G 
pJDOLWp��

6H[XDOLWp�HW�YLGH�LQWpULHXU�

/D� SURWDJRQLVWH� GX� URPDQ� GH� /DEUqFKH� XWLOLVH� OH� ©� MH� ª� SRXU�GLYXOJXHU� VD�
SURSUH� KLVW2LUH�� FH� TXL� OXL� RIIUH� GLYHUVHV� SRVV LELOLWpV�� 7RXW� G
DERUG�� OD� SULVH� GH�
SDUROH� OXL� SHUPHW� GH� UDFRQWHU� VRQ� GpVLU�� 'DQV� OD� PDMRULWp� GHV� UpFLWV� pURWLTXHV�
FDQRQLTXHV��� OH� GpV LU� IpPLQLQ� HV W� ORQJXHPHQW� GpFULW�� ©� F
HVW� HQ� UHYDQFKH� OHV�

YLV�j�YLV�G 
H OO H��� /HV� FKDSL WUHV� LPSDLUV� IRQW�G 
D LOOHXUV�pWD W�GX�SUpVHQW�GX�SHUVRQQDJH��SUpVHQW�FHQWUp�VXU�
OD� TXHVWLRQ�GH� OD� VH[XDOLWp��

9RLU�� HQWUH�DXWUHV��6H[XV�G 
+HQU\�0LOOHU��,������SXEOLp�SRXU�OD� SUHPLqUH�IRL V�GDQV� OHV�DQ QpHV�
TXDUDQWH��DXVVL���OD� VL� FpOqEUH�+LVWRLUH�G
2��GH�3DXOLQH� 5pDJH� �������� RX�HQFR UH�/HV�ORLV�GH� I
O�RVSLWDOLWp�GH�
3L HUUH� .ORVVRZVNL� �������� SRXU�QH� QRPPHU�TXH� FHX[� Oj��

��
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VHQVDWLRQV�GH�FHV�PrPHV�IHPPHV�TXL�VRQW�DWWHQWLYHPHQW�HW�PLQXWLHXVHPHQW�GpFULWHV�
GH� O
LQWpULHXU�HW� VLJQLILpHV� FRPPH�YpFXHV�� UHVVHQWLHV�� pSURXYpHVª� �'DUGLJQD�� ������
S�� ������ &HSHQGDQW�� WRXW� SRUWH� j� FURLUH� TXH� FH� GpVLU� OHXU� HVW� SUrWp� DILQ� TXH�
O
KRPPH�SXLVVH� MXVWLILHU�VD� GRPLQDWLRQ�VXU�OH� FRUSV�GH� OD� IHPPH�� 3RXU�$QQH�0DULH�
'DUGLJQD�� ©� OH� GpVLU� TXL� QH� SDVVH� SDV� SDU� OHV� KRPPHV� Q
H[LVWH� SDV�� F
HVW� VLPSOH� HW�
FODLUª� ������� S�� ������ 'DQV� %RUGHUOLQH�� OH� IDLW� GH� SRVVpGHU� OD� SDUROH� GHYUDLW� HQILQ�
SHUPHWWUH� j� XQ� SHUVRQQDJH� IpPLQLQ� GH� VH� GLUH� YpULWDEOHPHQW�� 3RXUWDQW�� RQ� D�
UDUHPHQW�DFFqV� DX�GpVLU�GH�6LVVL� ��OH�©� MH�ª�QH�VHPEOH�OXL�RIIULU�FRPPH�SRVVLELOLWp�TXH�
G 
DIILUPHU� O
HQYLH�GHV� DXWUHV�� FHOOH�GHV� KRPPHV�HQ�SDUWLFXOLHU�� j�O
pJDUG�GH�VRQ�FRUSV�
j�HOOH� ��©� 'HV�PDLQV�PH�WRXFKHQW��'HV�PLOOLHUV�GH�PDLQV�SDUFRXUHQW�PRQ�FRUSV��2Q�
PH�MHWWH�GHV�YrWHPHQWV��RQ�PH� WLUH�XQ�EUDV�� SXLV� O
DXWUH�� 4XHOTX
XQ�HQ� SURILWH�SRXU�
WRXFKHU�PHV� VHLQV�� -H� OH� VDYDLV� TX
LO� \� HQ� DXUDLW� XQ� TXL� QH� SRXUUDLW�SDV� VH� UHWHQLU�� ª�
�/DEUqFKH�� ������ S�� ����

/H�VHXO� GpV LU�H[SULPp�SDU�6LVVL�SDU�UDSSRUW�DX[�KRPPHV�HV W�FHOXL�GH�VH� IDLUH�
UHPSOLU�� HOOH� HVW� YLGH� WRXW� FRPPH� OH� OLHX� TX
HOOH� KDELWH�� '�
DLOOHXUV�� SDUFH� TXH� OHV�
OLHX[� SDUWLFLSHQW� j� OD� UpDOLWp� GLVFXUVLYH� HQ� UHQIRUoDQW� OH� GLVFRXUV�� LO� HVW� LQWpUHVVDQW�
G
DERUGHU�OD�TXHVWLRQ�GX�ORIW�R��UpVLGH� OD�SURWDJRQLVWH�SDUFH�TX
LO�HVW�FDUDFWpULVp�SDU�
OH� YLGH�� /H� ORIW�VH� GpILQLW� SDU� OD� SHUPpDELOLWp�GH�VHV� IURQWL qUHV�� VD� WUDQVSDUHQFH�� VRQ�
FDUDFWqUH�PRUFHOp�HW�VRQ�DEVHQFH�GH�IURQWLqUHV� WDQJLEOHV�� /HV� OLPLWHV� GHV� SLqFHV�VRQW�
SHUPpDEOHV� SXLVTX
HOOHV� QH� VRQW� GpWHUPLQpHV� TXH� SDU� GHV� PHXEOHV� HW� FHUWDLQV�
DFFHVVRLUHV�� /D� VROLWXGH�HW� OH� YLGH�DFFRPSDJQHQW�6LVVL� GDQV� FH� OLHX� ��©� 3HUGXH�GDQV�
PRQ�JUDQG�ORIW��6HXOH��/H�SOXV�FODLU�GH�PRQ�WHPSV��MH�O
DL�SDVVp�DVVLVH�HQ�SOHLQ�PLOLHX�
GH� O
DSSDUWHPHQW�� j� UHJDUGHU�j� WUDYHUV� PHV� LPPHQVHV� IHQrWUHV ��ª� �/DEUqHFKH�� ������
S�������328I�FLUFRQVFULUH�VHV�ERUQHV��6LVVL� LQYHVWLW�OH�FHQWUH�GH�OD� SLqFH��FRPPH�VL� HOOH�
DYDL�W�EHVRLQ�GH�VH� UDFFURFKHU�j�XQ�SRLQW�SUpFLV�� 3RXUWDQW��HQ�V
DVVR\DQW�DX�FHQWUH�GH�
FHWWH�VDOOH�� HOOH�V
pORLJQH�GHV� PXUV�TXL� HQWRXUHQW�OH� ORIW��VHXOHV�OLPLWHV�SRVVLEOHV�GDQV�
FH W� HVSDFH�RXYHUW�� 6LVVL� HVW� j� O
LPDJH�GX� ORIW�TX
HOOH� KDELWH�HW�TXL� V
DYqUH� LPSRVVLEOH�
j�UHPSOLU� ��©�&RPSUHQGV�FH�TXH�MH�GLV �� LO� \�D� XQ�YLGH�GDQV�PRQ�YHQWUH�HW�FH�YLGH�� MH�
OH� UHPSOLV� GH� WRXW� FH� TXH� MH� SHX[� WURXYHU�� 0DLV� OD� SOXSDUW� GX� WHPSV�� FH� TXH� MH�
WURXYH�� FH�QH�VRQ�W�TXH�GHV�FRFKRQQHULHV�� ª�������� S�� �����

&
HVW� SDU� OD� PpGLDWLRQ� GX� FRUSV� HW� GH� OD� VH[XDOLWp� TXH� 6LVVL� HVVDLH�
G
pFKDSSHU� j� VRQ� YLGH� LQWpUL HXU�� /D� SURWDJRQLVWH� WHQWH� GH� VH� UHFRQQHFFHU� DYHF�
HOO H�PrPH� j� WUDYHUV� O
DXWUH�� SDU� OD� PpGLDWLRQ� GX� SpQLV�� VHXO� RUJDQH� SRXYDQW� OD�
UHPSOLU��

0rPH�VL�oD� EU�ODLW�� M
DLPDLV� oD�� VXUWRXW� SDUFH�TXH�VD� ELWWH�pWDLW� pQRUPH�� FRPPH�XQ�
SDTXHERW��-
DYDLV�O
 LPSUHVV LRQ�G
rWUH�KDELWpH�FRPPH�XQ�GHX[�HW�GHPL��GH�QH�SOXV�rWUH�
VHXOH� GDQV� PD� FDYH�� 'XUDQW� TXHOTXHV� PLQXWHV�� OH� YLGH� GH� PHV� YLQJW�WURLV� DQQpHV�
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G
H[LVWHQFH� V
HVW� pYDQRXL�� V
HVW� HIIDFp�� 3OXV� GH� YLGH� UHPSOL� GH� FRFKRQQHULHV�� 3OXV� GH�
PDPDQ� IROOH�� SOXV� GH� SHXUV�� SOXV� GH� JUDQG�PqUH�TXL� FKLDOH�� SOXV� GH� UUDFDV�� 4X
XQH�
ELWWH�HW�PRL�� �/DEUqFKH�� ������ S�� �������

/D� SURWDJRQLVWH� D� EHVRLQ� GX� SpQLV� FRPPH� REMHW� H[WHUQH� TXL� OXL� SHUPHW� ©� GH�
PDLQWHQLU� HQVHPEOH� OHV� GLIIpUHQWHV� SDUWLHV� GX� VRL� ��� �&KDEHUW�� %UXVVHW� HW� %UHOHW�
)RXODUG�� ������ S�� ����� TXH� VD� SHUVRQQDOLWp� ERUGHUOLQH�� PDODGLH� GLWH� ELSRODLUH��
FRQWULEXH� j� GLVSHUVHU�� 6LVVL� SDVVH� SDU� O
DXWUH� SRXU� VH� UpDSSURSULHU� VRQ� LGHQWLWp��
&HSHQGDQW�� LO� VHPEOH�TXH�FHWWH� WHQWDWLYH�VRLW�YDLQH�� FHW�REMHW�H[WpULHXU� QH�SRXYDQW�
UpVRXGUH�O
LQDGpTXDWLRQ�SURIRQGH�HQWUH�VRQ�FRUSV�HW�VRQ�HVSULW��(Q�HIIHW��VHXOH�VD� WrWH�
DVSLUH� j� XQH� pPDQFLSDWLRQ� DORUV� TX
HOOH� VH� YRLW� SRVHU� OHV� JHVWHV� WUDGLWLRQQHOV� GH� OD�
IHPPH�REMHW�� 6RQ� FRUSV�V
RIIUH�DX�GpVLU�GHV�DXWUHV�PrPH�VL� VRQ�HVSULW�Q
HQGRVVH�SDV�
VHV� DFWLRQV��©�-H�P
HQ�YHX[��-H�P
HQ� YHX[�j�PRUW��-H�QH�VDLV� SDV� SRXUTXRL�M
DL�DFFHS�
Wp� GH� YHQLU� LFL� HW� GH� EDLVHU� DYHF� XQ� JDUV� TXH� MH� Q
DLPH� PrPH� SDV�� MH� QH� VDLV� SDV� ª�
�/DEUqFKH�� ������ S�� ��� �� 0DOJUp� VHV� UpSULPDQGHV�� 6LVVL� QH� TXLWWH� SDV� OD� FKDPEUH�
G 
K{WHO� HW� IDLW� O
DPRXU� DYHF� eULF�� VRQ� ©� MH� ª�QH� OXL� VHUYDQW�� HQ� GpILQLWLYH�� TX
j� GLUH�
WRXW�EDV� VRQ�GpVDFFRUG�DYHF� OHV� DFWLRQV�TX
HOOH� HQWUHSUHQG��¬�FDXVH�GH�FHWWH�VFLVVLRQ�
HQWUH�OHV� YRORQWpV�GH�VRQ�HVSULW�HW�FHOOHV�GH�VRQ�FRUSV��HOOH�QH� SHXW�H[SULPHU�j�O
DXWUH�
VRQ� GpVLU� �RX�VRQ� DEVHQFH�GH�GpVLU����'qV� ORUV�� VD� SULVH�GH�SDUROH�HVW� LQHIILFDFH� ��©�-H�
YRXGUDLV� OHXU�GL�UH� T�X
L�,V� P
pF°XUHQW�FRPPH�F
HVW�SDV�SHUP�LV�� PDLV�PD�ERXFKH�UHVWH�
WRXMRXUV�DXVVL� RXYHUWH�IHUPpH��HOOH� Q
HQ� IDLW� TX
j�VD� WrWH�� ª�������� S�� �������

/
LQDGpTXDWLRQ� HQWUH� OH� FRUSV� HW� O
HVSULW� GH� 6LVVL� QH� VHPEOH� WRXWHIRLV� SDV�
FRPSOqWH��6RQ�FRUSV� Q
HVW�SDV� SRVp�FRPPH�SDUIDLWHPHQW�DXWRQRPH�SXLVTX
LO� UpDJLW��
HQ�ERXW�GH�OLJQH�� DX�GpVDFFRUG�GX�©�MHª� ��DX�PRPHQW�GH�OD� SpQpWUDWLRQ��VRQ�©�YDJLQ�
>VH� PHW@� j�IDLUH�GHV�FRQWUDFWLRQVª� �/DEUqFKH�� ������S�� ����� FRPPH�V
LO� UHIXVDLW� O
DF�
FqV� DX� SpQLV�� /D� FRXSXUH� Q
HVW� GRQF�SDV� QHWWH� ��HOOH� HVW�ERUGHUOLQH�DX�VHQV� R�� LO� \D�
XQH�LPEULFDWLRQ�GX�FRUSV�HW�GH�O
HVSULW�VDQV�TXH�FHOD�QH�PqQH�j�XQH�DGpTXDWLRQ�WRWD�
OH�� 6LVVL� HVW� GRQF� GDQV� XQ� HQWUH�GHX[� LGHQWLWDLUH�� SULVH� HQWUH� VD� SRVLWLRQ�
UUDGLWLRQQHOOH�HW�VRQ�GpVLU�G 
pPDQFLSDWLRQ��

&RUSV�IpPLQLQ�� RUGUH�PDVFXOLQ�

/H� FRUSV� IpPLQLQ� GDQV�%RUGHUOLQH�HVW�GpILQL� HQ� IRQFWLRQ� GH� O
RUGUH�PDVFXOLQ��
HQWUH� DXWUHV� SDU� OHV� YrWHPHQWV� SRUWpV� SDU� 6LVVL�� 3RXU� .DMD� 6LOYHUPDQ�� OH� FRUSV� HVW�
GpWHUPLQp� SDU� OH� GLVFRXUV� SRUWp� VXU� OXL� �� ©�:KLOH� KXPDQ� ERGLHV� H[LVW� SULRU� WR�
GLVFRXUVH�� LW� LV� RQO\� WKURXJK� GLVFRXUVH� WKDW� WKH\� DUULYH� DW� WKH� FRQGLWLRQ� RI�EHLQJ�
PDOH� RU� MqPDOH� ª� �6LOYHUPDQ�� ������ S�� ������ $LQVL�� GDQV� OD� OLWWpUDWXUH� pURWLTXH�
WUDGLWLRQQHOOH�� LO� LPSRUWH�GH�FRQVWUXLUH� OH� IpPLQLQ� GH� IDoRQ� j�FH� TXH�VD�VRXPLVVLRQ�
GHYLHQQH�LUUpYRFDEOH�� /D� QDUUDWLRQ�GX� URPDQ�DWWULEXH�j�OD� IHPPH�GHV�YrWHPHQWV�TXL�
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PDUTXHQW�FKDFXQH�GHV� SDUWLHV�GH�VRQ�FRUSV�� OD�PRUFHODQW�HW�OD�GpWHUPLQDQW�FRPPH�
REMHW�UHJDUGp��6LVVL� SRUWH�GRQF�©�VD� SOXV�EHOOH� UREH�ª��/DEUqFKH�� ������ S�� ����� LO� HVW�
TXHVWLRQ�GH�©� OD� ILQH�EUHWHOOH�GH�VRLHª��������S�� ����TXL� WRPEH�HW�GpFRXYUH�VRQ�VHLQ��
6LVVL� ODLVVH�HQWHQGUH�TX
HOOH� QH�SRUWH�©�SDV�GH�FROODQW�PrPH�VL� RQ�HVW�HQ� QRYHPEUH�ª�
������� S�� ���� HW�TX
HOOH� Q
D�©� SDV�GH� SHWLWH�FXORWWH�ª� ������� S�� �����&HW�pOpPHQW�OXL�
SHUPHW�GH� SDUOHU�GH�VHV� FXLVVHV� GpFRXYHUWHV� HW�GH�VRQ� VH[H� RIIHUW� j� WRXV� ��©� WRXW� OH�
PRQGH� SHXW�YRLU�PD�FKDWWH�EORQGH�ª� ������� S�� ����� /D�SURWDJRQLVWH�HVW� KDELOOpH�GH�
IDoRQ� WHOOH�TXH�WRXV�FRQQDLVVHQW�VRQ�GpVLU�� FHOXL� G
rWUH�EDLVpH�SDU�Q
 LPSRUWH�TXL�� /H�
FRUSV�HVW� GRQF�©� WHUULWRULDOLVp� ª� SDU�OHV� YrWHPHQWV�TX
HOOH� SRUWH�HW�HVW� GpWHUPLQp�� j�
WUDYHUV� FHOD�� FRPPH� IpPLQLQ�� /DSSDUHQFH� GHYLHQW�� GqV� ORUV�� XQ�PRWHXU� GH� O
RUGUH�
PDVFXOLQ�SXLVTX
HOOH�UpGXLW�OD� IHPPH�j�XQ�REMHW�FRQVWUXLW�SRXU�OD�VpGXFWLRQ�HW�RIIHUW�
DX[� UHJDUGV �� 'DQV� %RUGHUOLQH�� QRQ� VHXOHPHQW� OHV� YrWHPHQWV� VRQW�LOV� VFUXWpV� HQ�
IRQFWLRQ� GHV� RUJDQHV� VH[XHOV�� PDLV� LOV� SHUPHWWHQW� GH� FUpHU� XQ� OLHQ� VROLGH� HQWUH�
IHPPH�HW� SRXSpH�� FRPPH�VL� OD� IHPPH� Q
pWDLW�� HQ� GpILQLWLYH�� TX
XQ�MRXHW�� /H� FRUSV�
GH� 6LVVL� HVW� DLQVL� DVVRFLp� HQWUH� DXWUHV� j� FHOXL� G
XQH� �DUELH�� j� FHOXL� G
XQH�
6FKWURXPSIHWWH��HW� PrPH�� SRXUUDLW�RQ�DYDQFHU�� j� FHOXL� G 
XQH�SRXSpH�JRQIODEOH��(Q�
HIIHW�� OD� QDUUDWULFH� SDUOHUD� GX� ©� VRQ� GH� >VD@� YRL[� GH� %DUELH� ª� ������� S�� ����� GX� IDLW�
TX
HOOH�©�VH� ODLVVH�FKRLVLU�FRPPH�XQH�SRXSpH�ª�������� S�� �����TX
HOOH�MRXH�j�rWUH� XQH�
IpH��j�rWUH�&HQGULOORQ��HWF�� /D�SRXSpH�%DUELH�� V\PEROH�SDU�H[FHOOHQFH�GHV�VWDQGDUGV�
GH� VpGXFWLRQ� RFFLGHQWDX[�� GHYLHQW� DLQVL� OD� PpWDSKRUH� GH� OD� IHPPH� QDWXUHOOHPHQW�
FRQoXH�SRXU�XQH�WHOOH�DWWLWXGH��*HRUJHV�%DWDLOOH�� H[SOLFLWH�G 
DLOOHXUV�FH�UDSSRUW�HQWUH�
IHPPH�HW�VpGXFWLRQ�GDQV�/
pURWLVPH� ��

/HV� KRPPHV� D\DQW� O
LQLWLDWLYH�� OHV� IHPPHV� RQW� OH� SRXYRLU� GH�SURYRTXHU� OH� GpVLU� GHV�
KRPPHV�� ,O� VHUDLW� LQMXVWLILp� GH� GLUH� GHV� IHPPHV� TX
HOOHV� VRP� SOXV�EHOOHV�� RX� PrPH�
SOXV� GpV LUDEOHV� TXH� OHV� KRPPHV�� 0DLV� GDQV� OHXU� DWWLWXGH� SDVVLYH�� HOOHV� WHQWHQW�
G
REWHQLU��HQ� VXVFLWDQW�OH�GpVLU�� OD�FRQMRQFWLRQ�j�ODTXHOOH�OHV� KRPPHV�SDUYLHQQHQW�HQ�
OHV� SRXUVXLYDQW�� (OOHV� QH� VRQW� SDV� SOXV�GpVLUDEOHV�� PDLV� HOOHV� VH� SURSRVHQW� DX� GpVLU��
�%DWDLOOH�� ������ S�� �����

/D�GHVFULSWLRQ�JpQpUDOH�GH�6LVVL�GDQV�OH� UpFLW�V
DFFRUGH��PDOKHXUHXVHPHQW��DYHF�FHWWH�
GpIL�QLWLRQ� PDVFXOLQH� SXLVTXH�� VL� OD� SURWDJRQLVWH� VXVFLWH� OH� GpV LU�� HOOH� V
\� SURSRVH�
G 
DERUG� HW� DYDQW� WRXW� ��

/HV� OXPLqUHV� FRQWLQXHQW� GH� VH� UHIOpWHU� VXU� PHV� MDPEHV�� PHV� FXLVVHV�� &
HVW� EHDX��-H�
P
H[FLWH�HQ� FULVVH� ��-H� OqYH� XQ� SHX� SOXV�PD� MXSH�� OHV� OXPLqUHV� PH�VXLYHQW��-H�Q
DL�SDV�
GH� SHWLWH� FXORWWH��7RXW� OH� PRQGH� SHXW�YRLU� PD� FKDWWH� EORQGH�� PDLV� GH�oD�� MH� P
HQ�
IRXV�� '
DLOOHXUV�� oD� PH� SODLUDLW� TX
XQ� G
HQWUH� HX[�PH� YRLH� HW� YLHQQH� UHJDUGHU� OHV�

�� *HRUJHV� %DWDLOOH� HVW� XQ� GHV� GLJQHV� GpIHQVHXUV� GH� O
RUGUH� VRFLDO� PDVFXOLQ �� WH�� TX
LO� QRXV�
O
H[SRVH� HQ� WHUPHV� SHX� FKDULWDEOHV� SRXU� OD� FRQGLWLRQ� IpPLQLQH� GDQV� /sURWÌVPH� ������� � ©�3DU� OH�VRLQ�
TX
HOOH�SUrWH�j�VD� SDUXUH�� SDU�OH� VRXFL�TX
HOOH�D�GH�VD� EHDXWp�� TXH�VD� SDUXUH�PHW�HQ� UHOLHI�� XQH�IHPPH�VH�
WLHQW� HOOH�PrPH� SRXU�REMHW� TXH� VDQV� FHVVH� HOOH� SURSRVH� j� O
D WWHQWLRQ� GHV� KRPPHVª� �%DWDLOOH�� ������
S�� ���� ��&
HVW�G
DLOOHXUV�VRXV� FH� PRGH�GH� SHQVpH�TXH�V
pEDXFKHQW�VHV� UpFLWV� pURW LTXHV� R�� OD� VXSUpPDWLH�
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SHWLWHV� OXPLqUHV� GH� PRQ� DQQLYHUVDLUH� VXU� PHV� MDPEHV� HW� PHV� FXLVVHV�� 6L� MDPDLV� oD�
O
HQFKDPH�� MH� SHQVH� PrPH� TXH� MH� OXL� SHUPHWWUDLV� GH� UHJDUGHU� OHV� OXPLqUHV� VXU� PHV�
FXLVVHV�� PRQ�YHQWUH�� PHV� VHLQV ����dD�PH� SODLUDLW�DVVH] ����0DLV�SHUVRQQH�QH�YLHP�PH�
YRLU�� �/DEUqFKH�� ������ S�� �������

6L� OH� FRUSV� GH� 6LVVL� HVW� pWLTXHWp� ©� IpPLQLQ� ª� SDU� OHV� YrWHPHQWV� TX
HOOH� SRUWH� HW� OHV�
JHVWHV� TX
HOOH� SRVH� SRXU� V
RIIULU�� HW� V
LO� HVW� PDUTXp� SDU� OHV� PXOWLSOHV� EDLVHV�� LO� VH�
FRQVWUXLW�DXVVL� j�SDUWLU�GX�UHJDUG�GHV� DXWUHV��

'DQV�%RUGHUOLQH�� SRVVpGHU�OH� UHJDUG�QH�SHUPHW�j�6LVVL� TXH�GH�YRLU�FRPPHQW�
O
DXWUH� OD� UHJDUGH�� &HUWHV�� HOOH� YRLW� O
DXWUH�� D\DQW� PrPH� XQ� MXJHPHQW�VXU� FH� FRUSV��
PDLV� FH� Q
HVW� SDV� FH� TXL� SULPH�VXU� OH� SODQ� GLVFXUVLI�� ,O� VHPEOH� TXH�� WRXW� FRPPH�OH�
SURSRVH�$QQH�0DULH� 'DUGLJQD�� OD� IHPPH� QH� SXLVVH� GHYHQLU� VXMHW� UHJDUGDQW� �� ©� OD�
VHXOH� FKRVH� TX
DUULYH� j� YRLU� OHXU� UHJDUG�� F
HVW� HOOHV�PrPHV� UHJDUGpHV� ª� �'DUGLJQD��
������S�� ������6LVVL�QH�FURLW�GHYHQLU�VXMHW�TX
j�WUDYHUV�OHV�\HX[�pWUDQJHUV�VDQV�OHVTXHOV�
HOOH� HVW� LQFDSDEOH� GH� VH� SHUFHYRLU� FRPPH� XQH� XQLWp�� &H� UHJDUG� GHYLHQW� GRQF�
HVVHQWLHO�� ©�TXDQG� LO� PH� UHJDUGH� DYHF� VHV� \HX[� TXL� URXOHQW�FRPPH�GHV� ELOOHV�� LO� PH�
GRQQH� O
LPSUHVVLRQ� TXH� MH� OXL� VXLV� QpFHVVDLUH�� ª� �/DEUqFKH�� ������ S�� ���� 3OXV� WDUG�
6LVVL� GLUD� ��©� VHV� \HX[�TXL�PH� UHQGDLHQW� SOXV� EHOOH� ª� ������� S�� �����$LQVL�� HOOH� EDLVH�
DYHF� OHV� KRPPHV� QRQ�VHXOHPHQW�SRXU�FRPEOHU�VRQ�YLGH� LQWpULHXU�� PDLV� DXVVL� SDUFH�
TXH�OH� UHJDUG�GH�O
DXWUH� OXL� GRQQH�XQ� FHUWDLQ� SRXYRLU�� &
HVW�SRXUTXRL� HOOH�PHW�VRQ�
FRUSV�HQ� VFqQH��©�-H� YDLV� P
RIIULU�HQ�VSHFWDFOH�j�TXL�PLHX[�PLHX[� >���� @�-H� IHUDL� XQH�
$QQLH� 6SULQNOH� GH� PRL�� ª� ������� S�� ���� &HSHQGDQW�� FHOD� GRQQH� DXVVL� j� O
KRPPH�
DFFqV� DX� SRXYRLU�SXLVTXH�YRLU�HVW� XQH�SXOVLRQ�DFWLYH�� VHORQ� /DXUD�0XOYH\� ��������

0DOJUp� WRXW�� HQ� XWLOLVDQW� OH� SRXYRLU� GH� VpGXFWLRQ� GH� VRQ� FRUSV� HW� GH� OD�
SDUROH�� FH� ©� MH� ª� DFWLI�� 6LVVL� WHQWH�GH�VH� SRVHU�FRPPH�VXMHW�HW�GH�GRPLQHU� O
KRPPH��
7RXW�G
DERUG��HOOH� ODQFH�GHV� RUGUHV�DX[�KRPPHV�DYHF�TXL�HOOH� IDLW� O
DPRXU��©�&HVVH�
GH�IDLUH�GHV�2K� ��2K� ��2K� ���eULF�� HW�pFRXWH�PRL��7X�YDV� IDLUH� FH�TXH�MH�YDLV� WH�GLUH��
7RXW�� WRXW�� WRXW�� 2�.�"� ª� �/DEUqFKH�� ������ S�� ���� 4XRLTX
HOOH� \� SDUYLHQQH�
GLIILFLOHPHQW�� 6LVVL� FKHUFKH� OH� FRQWU{OH�VXU�VRQ� FRUSV�DILQ� TX
LO� VRLW�HQILQ� HQ� DFFRUG�
DYHF� VRQ� HVSULW�� &H� GpVLU� GH� SRXYRLU� VXU� VRL� SDVVH� SDU� OD� PpGLDWLRQ� GX� FRUSV� GHV�
KRPPHV� ��©�'H� WRXWH� IDoRQ�� GqV� TX
XQ� KRPPH�SUHQG� OH� FRQWU{OH�� M
DL� HQYLH� GH� OH�
WXHU�ª� �������S�� �����(OOH�YRXGUDLW�rWUH� WRXWH�SXLVVDQWH�HW�QH�SDV�DYRLU�j�SDUOHU�SRXU�
TXH�O
DXWUH�FRQQDLVVH�VHV�GpVLUV��©�-H� Q
DLPH�SDV�TXDQG�M
DL�EHVRLQ�G
RXYULU�OD�ERXFKH�
SRXU�OHXU�GLUH�TXRL� IDLUH�� ª��������S�� ����&HWWH�DWWLWXGH�UpYqOH�� FHUWHV�� VRQ�DPELWLRQ�
G
DVVXPHU� OH� U{OH� GH� VXMHW�� PDLV� HOOH� GpYRLOH� DXVVL� XQ� FHUWDLQ� GpVLU� oOH� GRPLQDWLRQ��

GX� PkOH� QH� SHXU�rWUH� FRQUHVWpH� HW�2OO� OD� IHPPH� QH� SHXW�H[LVWHU� TX
HQ� WDQW�TX
REMHW�RIIHUW�j� O
KRPPH��
/XLVH�YRQ� )ORURZ��������pFULW��j�FH�VXMHW� ����� %DWDLOOH�� SRXU�VD�SDUW��SUHQG� OH� FRQUH[WF�SDWULDUFDO�FRPPH�
SRLQW�GH� GpSDUW�GH� VHV� pFULWV�� FRQWH[WH�TXL� FRQWLQXH�GH� IL[HU� OHV� SDUDPqWUHV�GH� OD� YLH� GH� URXV� OHV� MRXUV�
HW� GDQV� OHTXHO� LO� MRXH� XQ� U{OH� SULYLOpJLp� FRPPH� KRPPH� EODQF� GH� FODVVH� ERXUJHRLVH�� ª� �9RQ�
)ORURZ�������� S�� �����



���� $QQLH�&LQJUDV�

&HSHQGDQW�� RQ� FRPSUHQG� UDSLGHPHQW� TXH� 6LVVL� D� SHXU�G
XWLOLVHU� OD� SDUROH�� FH� TXL�
O
HPSrFKH�G
DFFpGHU� j� FHWWH� SRVLWLRQ� GH� VXMHW�� 6L� HOOH� Q
DLPH� SDV� RXYULU� OD� ERXFKH�
SRXU�GRQQHU�GHV� RUGUHV�� F
HVW�TXH� ©� OH� VRQ� GH� >VD@� YRL[� GH�%DUELH� >OXL@� IDLW� SUHQGUH�
FRQVFLHQFH�� XQH�DXWUH�IRLV�� TX
�>HOOH�HVW@� Oj�� GDQV�XQH�WULVWH�FKDPEUH�G
K{WHO�� ª� �������
S�� ���� 6RQ� ©� MH�ª� HVW�GRQF�KpVLWDQW�� LO� HVW�ERUGHUOLQH�� VD� SHXU�GH� O
XWLOLVHU�SURYLHQW�GH�
VRQ� LQFDSDFLWp�j�V
H[SULPHU�HQWLqUHPHQW�� j� OD� IRLV� j� O
DLGH�GH�VD� SDUROH�HW�j� O
DLGH�GH�
VRQ� FRUSV��FHOXL�FL� DJLVVDQW�SDUIRLV�j� O
HQFRQWUH�GH�FH�TXH�6LVVL� DIILUPH��0DOJUp�WRXW��
VD� YRL[� OXL� DFFRUGH� OH� SRXYRLU�GH� UpGXLUH� OHV� KRPPHV� �HW� PrPH�FHUWDLQHV� IHPPHV��
DX�VLOHQFH��©�'H� WRXWH�PDQLqUH�M
DL�FRXFKp�DYHF� WRXWH�OD� EDQGH�HQ� IDLVDQW� SURPHWWUH�
j�FKDFXQ�G
HQ�JDUGHU�OH� VHFUHW�� ª� �������S�� ���� 0DOJUp�FH� SRXYRLU�TXH�OXL� FRQIqUHQW�
OH�©�MH�ª�HW�OD� SULVH�GH�SDUROH��HOOH�QH�GpWLHQW�SRXUWDQW�TX
XQH�SDUWLH�GX�GLVFRXUV��7RXW�
G
DERUG�� HOOH� KpVLWH�j�XWLOLVHU�VRQ�SRXYRLU�GLVFXUVLI�� ©� MH� PH�OD� VXLV� IHUPpH�� FRPPH�
G
KDELWXGH�� FRPPH� WRXMRXUV�� HW� MH� Q
DL� ULHQ� GLWª� ������� S�� ����� 'H�SOXV�� XQ� DXWUH�
GLVFRXUV�� SDUDOOqOH� DX� VLHQ�� V
pODERUH� j�VRQ� VXMHW�� GLVFRXUV� GHV� DXWUHV� VXU�VRQ� FRUSV��
6RQ�JURXSH�G
DPLV� OD� SHUoRLW� FRPPH�XQ� REMHW� GDQV� OD� PHVXUH�R�� LO� OD� UpGXLW� j� VHV�
VHLQV�� j�VHV� ORQJXHV� MDPEHV�HW�j�VRQ�VH[H� ��VRQ�DSSDUHQFH�OD� FRQVWLWXH�HW�OD� OLPLWH��

'pVLU�HW�H[FOXVLRQ�

6LVVL� Q
DSSDUWLHQW� SDV� j� OD� FRPPXQDXWp�� DX� FHUFOH� G
DPLV�� DX�IHOORZVKLS�� WHO�
TXH�OH� FRQoRLW�.DMD�6LOYHUPDQ� �������� (OOH� HVW�GpILQLWLYHPHQW�HQ�PDUJH��

7KH� IHPDOH� VXEMHFW�� RQ� WKH� FRQWUDU\�� LV�� RQ� WKH� EDVLV� RI�KHU�JHQGHU�� DXWRPDWLFDOO\�
H[F?XGHG� IURP� DLO� FXUUHQW�GLVFXUVLYH� IHOORZVKLSV� H[FHSW� WKRVH� OLNH� IHPLQLVP�� ZKLFK�
KDYH�JURZQ� XS� LQ� RSSRVLWLRQ� WR� WKH�GRPLQDQW�V\PEROLF�RUGHU�� 6KH� LV� FRQVHTXHQUO\�
GHSULYHG� RI� WKH� SRZHU� DQG� NQRZOHGJH� ZKLFK� WKRVH� IHOORZVKLSV� LPSO\�� DQG� LV�
LQFDSDEOH�RI�RFFXS\LQJ�DQ\WKLQJ�EXW� WKH� SRVLWLRQ� RI�D� VSRNHQ� VXEMHFU�� �6LOYHUPDQ��
������S�� �����

/H� JURXSH�GXTXHO� 6LVVL� HVW� H[FO�XH� HVW� SHUoX� FRPPH�XQ�HQVHPEOH�R�� LO� \� D�
pFKDQJH�G 
XQ�GLVFRXUV�VXU�6LVVL� ��

-H� O
 LPDJLQH�GpMj� ��+p�� OHV�JDUV�� YRXV�VDYH]�SDV�FH�TXL�P
HVW�DUULYp"�1RQ�
�M
DL�IRLW�O
DPRXU�
DYHF� D� HPPH�GH�PD�9LI�� 8O�� 8O�� 8O�� ,66,��� ,YRQ�� 8O���� O9RQ�� 8O���� 8� ���� ,9,2�,��
4� �"� 4� �"�4� �"�6
� �� 0� 
�� 
��
� 0� 
�� 
��
� (K
���/�IL�
DXVVL�� YD� GLUH�*DEULHO��0RL�DXVVL�� YD� GLUH�'DQ\��0RL�DXVVL�� YD� GLUH�7ULVWDQ��0RL�DXVVL��
YD� GLUH�'DQLHO��0RL�DXVVL�� YD� GLUH�$QGUp��0RL�DXVVL�� YD� GLUH�7RQ\��0RL�DXVVL�� YD� GLUH�
-pU{PH��0RL�DXVVL�� YD� GLUH�6DFKD��0RL�DXVVL�� YD� GLUH� ,VDEHOOH�� (W� Oj�� LOV� YRQW� WRXV� VH�
PHWWUH�j� SDUOHU�GH�PRL�� JHQWH� WKpUDSLH�GH�JURXSH�j�SURSRV�GH� OHXU�YLH� DYHF�6LVVL�� GH�
OHXUV� VHQWLPHQWV�HQYHUV�6LVVL�� GH� OHXU� QXLW� DYHF� 6LVVL�� GH� OHXU�RUJDVPH� DYHF� 6LVVL ��dD�
QH�YD� SOXV� )LQLU��-H�VXLV� IDLWH� j� O
RV�� �/DEUqFKH�� ������S�� ����

$LQVL�� j� SDUWLU� GX� PRPHQW� R�� HOOH� VDLW� TX
HOOH� Q
D� SOXV� OH� SRXYRLU� G 
DVVXMHWWLU� VRQ�
HQWRXUDJH��6LVVL� YHXW� IXLU�� &RQVWLWXDQW�O
pOpPHQW�GpYLDQW�GX�JURXSH�� FHOOH�TXL� EDLVH�



,,,�&RUSV�HW�pQRQFLDWLRQ�DX�IWPLQLQ� FKH]�0DULH�6LVVL� /DEUqFKH�

DYHF� WRXW�OH�PRQGH��VH�PDVWXUEH�GHYDQW�WRXW�OH�PRQGH��QH�UHVSHFWH�SDV�O
RUGUH�VRFLDO�
QL� O
RUGUH� PDVFXOLQ�� HOOH� QH� SDUYLHQW� WRXWHIRLV� SDV�� SDU� VHV� JHVWHV�� j� pWDEOLU� XQ�
FRQWUH�RUGUH� IpPLQLQ�� 3RXUWDQW�� HOOH� H[HUFH� XQ� FHUWDLQ� FRQWU{OH� VXU� OHV� KRPPHV��
GDQV� OD� PHVXUH� R�� LOV� VRQW� DPRXUHX[� G
HOOH�� ©�0DLV� LOV� W
DLPHQW�� 6LVVL�� /D� PRLWLp�
G 
HQWUH� HX[�VRQW�FDUUpPHQW� IRXV� GH� WRL�� ª�������� S�� ���� &HSHQGDQW�� FHWWH� PDvWULVH�
Q
HVW� SDV� VXIILVDQWH�SRXU�OD�PDLQWHQLU�GDQV� OHIH/ORZVKLS�� SDUFH�TXH�VHV�VHQWLPHQWV�OD�
SODFHQW� DXVVL� HQ� PDUJH� GX� JURXSH� HQ� FH� TX
LOV� QH� VRQW� SDV� FRQIRUPHV� j� FHX[� GHV�
DXWUHV�� ©� LOV� VRQW� WRXV� EDUULFDGpV� DYHF� OHXUV� VHQWLPHQWV� ELHQ�FRPSDUWLPHQWpV�� ELHQ�
UpJLV�� 0RL�� PHV� VHQWLPHQWV�� F
HVW� LPSRVVLEOH�GH� OHV� UHWHQLU�� ª�������� S�� ����¬�FDXVH�
GH�VD� SHUVRQQDOLWp�ERUGHUOLQH�� VD� YRL[�HVW� OLpH�j�OD� GpYLDQFH�HW�j�O
K\VWpULH�� VRLW�j�XQH�
UHSUpVHQWDWLRQ� FODVVLTXH� GH� OD� IHPPH� GDQV� OH� GLVFRXUV� SDWULDUFDO�� QRWDPPHQW� HQ�
SV\FKDQDO\VH� IUHXGLHQQH�� $LQVL�� WRX6� GpVLUHQW�VRQ� FRUSV�� FH�TXL� OD� PDLQWLHQW�GDQV� OH�
JURXSH�PDLV� O
HQ� H[FOXW�GLVFXUVLYHPHQW��

&H� Q
HVW� TXH� GDQV� VD� UHODWLRQ� DYHF� XQH� DXWUH� IHPPH�� 6DIIOH�� TXH� 6LVVL�
SDUYLHQGUD� j�V
H[SULPHU�� 6DIILH� UHSUpVHQWH� O
D/WHU� HJR� GH� 6LVVL� �� PrPH�FRUSV�� PrPH�
DWWLWXGH�GH�VpGXFWLRQ��/H�©�MH�ª�� GDQV�OH�FRQWH[WH�GH�FHWWH�UHODWLRQ��YD�HQILQ�SHUPHWWUH�
j�6LVVL� G
H[WpULRULVHU�VHV� GpVLUV��©�6DIILH��-
DL�HQYLH�G
DOOHU�j�O
K{WHO�DYHF� WRL��-
DL� HQYLH�
GH�GRUPLU�j�WHV� F{WpV�HW��GHPDLQ�PDWLQ��TX
RQ�PDQJH�GHV�°XIV�SRXU�GpMHXQHU����� 'HV�
°XIV�HW�GHV� WRDVWV�� HQVHPEOHª� �/DEUqFKH�� ������S������� /H�GpVLU�HVW�HQILQ�UpHO�� YRLUH�
SXU� �� ©� -H� VXLV� H[FLWpH� FRPPH� XQH� MHXQH� YLHUJH�� ª� ������� S�� ���� ,O� QH� SDVVH� SOXV�
VHXOHPHQW� SDU� OH� FRUSV�� SXLVTXH� OD� UHODWLRQ� OHVELHQQH� Q
HVW� SDV� GLFWpH� SDU� OH� EHVRLQ�
GH�VH� IDLUH� UHPSOLU�� PDLV� WpPRLJQH� G
XQ� UHWRXU�YHUV� VRL� j� WUDYHUV� VD�� MXPHOOH�� G
XQH�
YRORQWp� GH� FRwQFLGHU� DYHF� VRL�PrPH�GDQV� XQH�VRUWH� GH� QDUFLVVLVPH� ELHQIDLVDQW�� /D�
JpPHOOLWp� UHVWH� FHSHQGDQW� FHOOH� GX� FRUSV� �� ©� 0rPH� WDLOOH�� PrPHV� VHLQV�� PrPHV�
FKHYHX[�� PrPHV� \HX[� ULHXUV �� ª� ������� S�� ���� $LQVL�� DX� VHLQ� GH� FHWWH� UHODWLRQ�� LO�
VHPEOH� \� DYRLU� SUpGRPLQDQFH� GX� FRUSV� VXU� OH� VXMHW�� +HXUHXVHPHQW�� FHWWH�
SUppPLQHQFH�YD� SHUPHWWUH�j�6LVVL�GH�V
DVVXPHU�SDU�OD�PpGLDWLRQ�GH�6DIIOH� ��SRXU�XQH�
IRLV� OHV� GpVL�UV� GH� WRX�W�VRQ�rWUH�FRQYHUJHQ�W�GDQV� OH� PrPH�VHQV��

8Q� UHJDUG�OXFLGH�

(Q� VRPPH��6LVVL� HVW�j�OD� IRLV�REMHW�HW�VXMHW�GX�GLVFRXUV�pURWLTXH�� 3RXUWDQW��VD�
SRVLWLRQ�HVW� IORXH�SXLVTX
HOOH� Q
DVVXPH� WRWDOHPHQW�DXFXQH�SRVWXUH�HW�QH�SRVVqGH�SDV�
HQWLqUHPHQW� OH� GLVFRXUV�QL� OH� SRXYRLU�� VD� SRVLWLRQ� HVW�GRQF�ERUGHUOLQH�� 3DU� DLOOHXUV��
PrPH�OH� GLVFRXUV��GDQV�OH� URPDQ��HVW�ERUGHU/LQH�� OD� IDPHXVH�GLFKRWRPLH�VXMHW�REMHW��
DFWLYH� GDQV� OD� PDMRULWp� GHV� WH[WHV� pURWLTXHV� WUDGLWLRQQHOV�� QH� V
LQVFULW� SDV� GDQV� XQ�
UDSSRUW�G
RSSRVLWLRQ�� OD� IURQWLqUH� HQWUH�FHV� GHX[� S{OHV� �VXMHW� HW� REMHW�� HVW� GHYHQXH�
SRUHXVH�� HW� OD� OLPLWH� HQWUH�HX[� HVW� GL+OFLOH� j�GpWHUPLQHU�� /HV� FKDQJHPHQWV� VRFLDX[�



���� $QQLH�*LQJUDV�

TXL� RQW� ERXOHYHUVp� OH� VWDWXW� GH� OD� IHPPH� GHSXLV� TXHOTXHV� DQQpHV�� VDQV� WRXWHIRLV�
SHUPHWWUH�G
DEROLU� O
RUGUH� V\PEROLTXH�PDVFXOLQ�� HQ� VRQW�V�UHPHQW� XQH�GHV� FDXVHV�
PDMHXUHV�� %RUGHUOLQH�SUpVHQWH�OD� IHPPH�FRPPH�D\DQW�PDLQWHQDQW�DFFqV�j�OD� SDUROH��
PDLV� TXL�� HQ� GpILQLWLYH�� HVW� HQFRUH� HW� WRXMRXUV� FRQWU{OpH�� GX�PRLQV� HQ� SDUWLH�� SDU�
O
RUGUH�PDVFXOLQ��&HWWH�LPDJH�GX�IpPLQLQ�HVW�GLUHFWHPHQW�HQ�OLHQ�DYHF�FHWWH�WHQVLRQ��
SUpFpGHPPHQW�GpFULWH��HQWUH�OH�GpVLU�G
rWUH�XQH�IHPPH� WUDGLWLRQQHOOH�HW�FHOXL�G
rWUH�
XQH� IHPPH� pPDQFLSpH�� VL� W\SLTXH� GH� QRWUH�pSRTXH�� /XLVH� YRQ� )ORWRZ� ������� FLWH�
G
DLOOHXUV�� j� WLWUH� G
H[HPSOH�� OHV� URPDQV� G
$QQH� 'DQGXUDQG�� R�� FHWWH� GRXEOH�
DVSLUDWLRQ� VRXV�WHQG� WRXW� OH� WH[WH�� (Q� FH� VHQV�� OH� UHJDUG� SRUWp� SDU� 0DULH�6LVVL�
/DEUqFKH�VXU�OH�FRUSV�IpPLQLQ�FRQWHPSRUDLQ�HVW�pFODLUp��(Q�HIIHW�� O
DXWHXUH�MRXH�DYHF�
FH� IpPLQLQ�� j�OD� IRLV� WHO� TX
LO�HVW�GpFULW�SDU�O
RUGUH�PDVFXOLQ�� HW�WHO� TX
LO�DVSLUH�j�rWUH��
/
RVFLOODWLRQ� HQWUH�FHV� GHX[�S{OHV� SDUWLFLSH�G
XQ� MHX�HQWUH� OHV� OLPLWHV� GX�IpPLQLQ� HW�
GX� PDVFXOLQ� �WHOV� TX
LOV� VRQW� WUDGLWLRQQHOOHPHQW� GpILQLV��� &
HVW� LFL� TXH� VH� VLWXH�
G
DLOOHXUV�OD� QRWLRQ�GH�ERUGHUOLQH��TXL�D�EHDXFRXS�j�YRLU�DYHF�OH�FRQFHSW�G
HQWUH�GHX[�
WHO� TXH� OH� FRQoRLW� 5pJLQH� 5RELQ� �������� (Q� HIIHW�� UDSSHORQV� TX
LO� Q
\� D� SDV�
HQJORXWLVVHPHQW�GHV�JHQUHV�O
XQ�GDQV�O
DXWUH�� OD� GLVWLQFWLRQ�HQWUH�OH�VXMHW� �PDVFXOLQ��
HW�O
REMHW��IpPLQLQ��VH� IDLVDQW�HQFRUH��PDLV� LO� \D�XQ�HPSLqWHPHQW�GHV�GHX[�LQVWDQFHV�
O
XQH� VXU� O
DXWUH�� 8QH� LPEULFDWLRQ� V
RSqUH� HQWUH� HOOHV�� TXL� SHUPHW� DX� IpPLQLQ�
G
pFKDSSHU� �HQ� SDUWLH�� j�VD� SRVLWLRQ�G
REMHW��

$LQVL�� OD� SURWDJRQLVWH� WHQWH� GH� WURXYHU� XQ� FHUWDLQ� HQWUH�GHX[� GDQV� VRQ�
UDSSRUW�DX�FRUSV� HW�j� OD� SDUROH� ��HOOH� GpVLUH� GHYHQLU� QRQ� VHXOHPHQW�VXMHW� UHJDUGDQW�
HW�GpVLUDQW��PDLV�REMHW�UHJDUGp�HW�GpVLUp�WRXW�j�OD�IRLV�� ,O� Q
HVW�GRQF�SDV�TXHVWLRQ�GDQV�
%RUGHUOLQH�GH�SUHQGUH�OD� SODFH�GX�PDVFXOLQ�� QL� GH�EULVHU�O
RUGUH�V\PEROLTXH�SXLVTXH�
©� UHQYHUVHU� OHV� U{OHV� RX� WUDQVIRUPHU� OHV� IHPPHV� HQ� KRPPHV�� YRLOj� GHX[� SLqJHV�
FRPSOpPHQWDLUHV��ª� �6DLQW�0DUWLQ�� ������S�� ����6LVVL� QH� WHQWH�SDV�G
DVVXPHU�j�OD� IRLV�
OH� U{OH� GH� OD� IHPPH� WUDGLWLRQQHOOH� HW� FHOXL� GH� OD� IHPPH� pPDQFLSpH�� (OOH� DVSLUH� j�
WURXYHU�VD� SURSUH�GpILQLWLRQ� GX� IpPLQLQ�� TXHOTXH�SDUW�GDQV� O
HQWUH�GHX[��0rPH�VL��
HQ�GpILQLWLYH��HOOH�Q
\�SDUYLHQW�SDV�YpULWDEOHPHQW��VD�GpPDUFKH�HVW�SRVLWLYH�HW�OXFLGH��
O
RUGUH� V\PEROLTXH� QH� SHXW� rWUH� GpWUXLW� GH� IDoRQ� UDGLFDOH�� /HV� pFULYDLQHV� FRPPH�
0DULH�6LVVL� /DEUqFKH�VHPEOHQW�SOXW{W�FRQWULEXHU�j�VD� OHQWH� WUDQVIRUPDWLRQ�� GH�O
LQ�
WpULHXU��



&RUSV�HW�pQRQFLDWLRQ�DLO�IpPLQLQ� FKH]�0DULH�6LVV�� /DEUqFKH� �����
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%DWDLOOH��*HRUJHV�� ������/
pURWLVPH�� 3DULV� ��eGLWLRQV�GH�0LQXLW������S���

&KDEHUW ��&DWKHULQH�� %UXVVHW�� %HUQDUG� HW� %UHOHW�)RXODUG�� )UDQoRLVH�� �������
1pYURVHV� HW�IRQFWLRQQHPHQWV� OLPLWHV�� 3DULV� ��'XQRG�� O��� S���

'DUGLJQD�� $QQH�0DULH�� ������ /HV� FKkWHDX[�G
(URV� RX� OHV� LQIRUWXQHV�GX�VH[H��
GHV�IHPPHV�� 3DULV� ��)UDQoRLV�0DVSHUR�� ����S���

+DUHO�� 6LPRQ�� ������ /H� YROHXU�GH�SDUFRXUV��0RQWUpDO� ��;<=� eGLWHXU�� FROO���
��'RFXPHQWV� ª�� ����S���

-RXEHUW�� /XFLH� �GLU���� ������ 7UDMHFWRLUHV� DX� IpPLQLQ� GDQV� OD� OLWWpUDWXUH��
TXpEpFRLVH� �������������0RQWUpDO��eGLWLRQV�1RWD�%HQH�� ����S��

.ORVVRZVNL�� 3LHUUH�� ������/HV� ORLV�GH� O
KRVSLWDOLWp�� 3DULV� ��*DOOLPDUG�� ����S��

/DEUqFKH�� 0DULH�6LVVL�� ������ %RUGHUOLQH��0RQWUpDO� ��%RUpDO�� O���S��

/RWELQLqUH�+DUZRRG��6XVDQQH�GH�� ������ 5H�EHOOH�HW�,QILGqOH� ��OD� WUDGXFWLRQ�
FRPPH�SUDWLTXH�GH� UppFULWXUH� DX�IpPLQLQ��0RQWUpDO� �� eGLWLRQV�GX� 5HPXH��
0pQDJH�� ����S���

0LOOHU�� +HQU\�� ������6H[XV�� 3DULV� ��&KULVWLDQ�%RXUJRLV������S���

0LOOHQ�� .DWH�� ������ /D�SROLWLTXH�GX�PkOH�� 3DULV� ��eGLWLRQV�6WRFN�� ���� S���

0XOYH\�� /DXUD�� ������ 9LVXWW�� DQG� RWKHU� SOHDVXUHV�� %ORRPLQJWRQ���
>QGLDQDSROLV� ��,QGLDQD� 8QLYHUVLW\�3UHVV�� ���� S���

1HSYHX�� 3LHUUH�� ������/
pFRORJLH�GX� UpHO� ��PRUW�HW�QDLVVDQFH�GH� OD� OLWWpPUXUH�
TXpEpFRLVH�FRQWHPSRUDLQH��0RQWUpDO� ��eGL WLRQV�%RUpDO�� ���� S��

5pDJH�� 3DXOLQH�� ������+LVWRLUH�G
2�� 3DULV� ��eGLWLRQV�-HDQ�-DFTXHV� 3DXYHUU��
����S��

5RELQ�� 5pJLQH�� ������ /H�GHXLO�GH� O
RULJLQH� ��XQH�ODQJXH�HQ� WURS�� XQH�ODQJXH�
HQ� PRLP��3DULV� ��3UHVVHV� XQLYHUVLWDLUHV�GH�9LQFHQQHV��FROO�� �� O
LPDJLQDLUH�GX�
WH[WH� ª�� ����S��



���� $QQLH�&LQJUDV�

6LOYHUPDQ�� .DMD�� ������ ©� +LVWRLUH� G
2�� 7KH� &RQVWUXFWLRQ� RI�D� )HPDOH�
6XEMHFW�ª��GDQV�3OHDVXUH�DQG�'DQJHU�
�([SORULQJ�)HPDOH�6H[XDOLW\��VRXV�OD�GLU��
GH�&DUROH�6�� 9DQFH�� /RQGUHV� ��5RXWOHGJH�	� .HJDQ� 3DXO�� S�� ���������

6DLQW�0DUWLQ�� /RUL� �GLU���� ������/
DXWUH�OHFWXUH�
� /D� FULWLTXH�DX�IWPLQLQ�HW�OHV�
WH[WHV�TXpEpFRLV��7RPH�,��0RQWUpDO��;<=� eGLWHXU�� ���� S���

�� ������/
DXWUH�OHFWXUH� ��OD� FULWLTXH�DX�IWPLQLQ�HW�OHV� WH[WHV�TXpEpFRLV��
7RPH�,,��0RQWUpDO��;<=� eGLWHXU�� ����S���

�� ������&RQWUH�9RL[�� (VVDLV�GH�FULWLTXH�DX�IWPLQLQ��4XpEHF� ��1XLW�
%ODQFKH�eGLWHXU�� ���� S��

6PDUW�� 3DWULFLD�� ������ eDLUH� GDQV� OD� PDLVRQ� GX� SqUH� �� O
pPHUJHQFH� GX�
IWPLQLQ� GDQV� OD� WUDGLWLRQ� OLWWpUDLUH� GX� 4XpEHF�� 0RQWUpDO� �� eGLWLRQV�
4XpEHF��$PpULTXH�� ����S��

9RQ� )ORWRZ�� /XLVH�� ������ ©� OqQWHU� @
pURWLTXH� �� $QQH� 2DQGXUDQG� HW�
O
pURWLVPH� KpWpURVH[XHO� GDQV� O
pFULWXUH� DX� IpPLQLQ� FRQWHPSRUDLQH� ª�� Y2,U�
6DLQW�0DUWLQ�� /RUL� �GLU���� ������ S�� ���������



����&RUSV� HW�pQRQFLDWLRQ�DX�IWUQLQLQ� FKH]�0�DULH�6LVVL� /DEUqFKH�
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3DXOLQH� 5pDJH�� SVHXGRQ\PH� GH�
'RPLQLTXH� $XU\�� QDvW� j�
5RFKHIRUW�VXU�0HU� HQ� ����� HW�
GpFqGH� j� &RUEHLO�(VVRQQHV� HQ�
������ 6RXV� FH� QRP� GH� SOXPH��
HOOH� VLJQH� OH� URPDQ� +LVWRLUH� G
2��
O
XQ� GHV� SOXV� JUDQGV� VXFFqV�
OLUUpUDLUHV� GX� JHQUH� pURWLTXH��
5pDJH�HVW�G
DERUG�FRQQXH�SRXU�VD�
FDUULqUH� GH� MRXUQDOLVWH� HW� GH�
WUDGXFWULFH�� (OOH� HQWUH� DX� FRPLWp�
GH�OHFWXUH�GHV�eGLWLRQV�*DOOLPDUG�
HQ� ������ (OOH� HVW� DXVVL� VHFUpWDLUH�
JpQpUDOH�GH�OD� 15)� ������� HW�� HQ�
������ GHYLHQW� PHPEUH� GX�
&RQVHLO� VXSpULHXU� GHV� /HWWUHV��
4XDOLILDQW� VRQ� URPDQ� GH�
©� IDQWDLVLH� G 
DPRXU� ��� 5pDJH� IDLW�
ILJXUH� GH� SLRQQLqUH� GDQV� OD�
UHSUpVHQWDWLRQ� IpPLQLQH� GH�
O
pURWLVPH�� (OOH� UHPSRUWH� OH� 3UL[�
'HV� 'HX[� 0DJRWV� HQ� ������
+LVWRLUH� G
2� FRQWUDVWH� DYHF� VHV�
DXWUHV� SURGXFWLRQV� GRQW� XQH�
$QWKRORJLH� GH� OD� SRpVLH� UHOLJLHXVH�
������� HW� XQ� UHFXHLO� G
HVVDLV��
/HFWXUHV�SRXU�WRXV� ��������

%LEOLRJUDSKLH�

$QWKRORJLH� GH� OD� SRpVLH� UHOLJLHXVH�
�������
+LVWRLUH�G
2���������
/HFWXUHV�SRXU�WRXV� ��������
5HWRXU�j�5RLVV\� ��������
/D�OLWWpUDWXUH�HVW� XQH�IrWH� ��������
7UpWp�GHV�MRXUV�VRPEUHV� �������

9,5*,1,(� '(63(17(6�

1DWLYH� GH� 1DQF\� HQ� )UDQFH�
�������� 9LUJLQLH� 'HVSHQWHV�
H[HUFH� GLYHUV� PpWLHUV� DYDQW� GH�
V
DGRQQHU�j�O
pFULWXUH� ��IHPPH�GH�
PpQDJH�� K{WHVVH�GDQV�XQ�VDORQ�GH�
PDVVDJH�� GLVTXDLUH�� SXLV� SLJLVWH�
SRXU� GHV� MRXUQDX[� URFN� HW�
SRUQRJUDSKLTXH�� (OOH� SXEOLH� OH�
URPDQ�%DLVH�PRL������� ��YHQGX�j�
SOXV� GH� ��� ���� H[HPSODLUHV�� HW�
O
DGDSWH� HQVXLWH� SRXU� OH� FLQpPD�
�������� &RQWURYHUVp�� OH� ILOP�
TXHVWLRQQH� OD� UHSUpVHQWDWLRQ�
SRUQRJUDSKLTXH� DX� IpPLQLQ��
'HVSHQWHV� IDLW� SDUDvWUH� DXVVL� /HV�
&KLHQQHV� VDYDQWHV� ������� HW�
0RUGUH� DX� WUDYHUV�� �������� (OOH�
UHoRLW�� SRXU� /HV� MROLHV� FKRVHV�
�������� OH� SUL[� GH� )ORUH�� (OOH�
VLJQH�pJDOHPHQW� OH� VFpQDULR� GH� OD�
EDQGH� GHVVLQpH� /HV� WURLV� pWRLOHV��
LOOXVWUpH�SDU�1RUD�+DPGL���������
6HV� WH[WHV�� PDUTXpV� SDU�
OD� YLROHQFH� FRQWHPSRUDLQH��
LQVFULYHQW� OH� GpVHVSRLU� UHVVHQWL�
SDU� OHV� MHXQHV� GHV� EDQOLHXHV�
XUEDLQHV��

%LEOLRJUDSKLH�

%DLVH�PRL���������
/HV� &KLHQQHV�VDYDQWHV� ��������
/HV�MROLHV�FKRVHV� ��������
0RUGUH�DX� WUDYHUV� ��������
/HV� WURLV� pWRLOHV� ��������



/
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3pQpWUDWLRQ�HW�LGHQWLWp�GDQV�%DLVH�PRL�GH�9LUJLQLH�'HV�SHQWHV�

HW�+LVWRLUH�G
2�GH�3DXOLQH�5pDJH�

-XOLH�2XHOOHWWH�

6H[XDOLU\�LV�QRU�D�VHULH�RILQGLYLGXDO��HSLVRGLF�EHKDYLRUV�OLQNHG�>��VSHFLILF�DFWV�
DQG�WKH�SK\VLFDO� ERG\�� EXW�UHSUHVHQUV�D�UDQJH�RI�VH[XDO�DFULYLWLHV�DQG�QRUPV��
ZKRVH�PHDQLQJ�DQG�VLJQLILFDQFH� IRU� ERWK� WKH� LQGLYLGXDO� DQG�VRFLHW\�FKDQJH�
RYHU� WLPH��

'�� 'L�0DXUR��6H[XDOLW\�5HVHDUFK� LQ� WKH� 8QLWHG�6WDWHV�� �����

/D� OLWWpUDWXUH� pURWLTXH� DUSHQWH� XQ� OLHX� GH� IDQWDVPH� HW� G
LQWLPLWp� TXL� QRXV�
VHPEOH� KRUV� GX� PRQGH� HW� GH� VHV� ORLV�� 2�� OHV� FKXFKRWHPHQWV�� OH� OHQW�
GpYRLOHPHQW�GHV�FRUSV�HW�OD�PRQWpH�IXOJXUDQWH�GX�GpVLU�pFKDSSHQW�DX[�FRQVL�

GpUDWLRQV�SROLWLTXHV�HW�DX[�FRQVWUXFWLRQV�VRFLDOHV�� ,PSUHVVLRQ�IDXVVH�� PDLV�TXL�PpUL�
WH�TX
RQ�V
\�DUUrWH�� 'DQV�/D� YRORQWp�GH�VDYRLU��0LFKHO�)RXFDXOW�GLVWLQJXH�GHX[� W\SHV�
G
RUJDQLVDWLRQ� GHV� GLVFRXUV� VXU� OD� VH[XDOLWp� �� -DUV� HURWLFD�� 2O�� OD� YpULWp� HVW�
H[WUDLWH� GX� SODLVLU� OXL�PrPH�� HW� OD� VFLHQWLD� VH[XDOLV�� TXL� VHUDLW� XQ� DPDOJDPH� GH�
VDYRLU�SRXYRLU� FKDUJp� GH� FRQWHQLU� OD� YpULWp� VXU� OH� VH[H� �)RXFDXOW�� ������ S�� ����
SURGXLWH� j� O
DLGH� GH� WHFKQLTXHV� GH� SRXYRLU� �GRQW� O
DYHX�� HW� GH� FODVVLILFDWLRQ�
VFLHQWLILTXH� �ELRORJLH�� VH[RORJLH�� SV\FKLDWULH��� /HV� OLWWpUDWXUHV� pURWLTXH� HW�
SRUQRJUDSKLTXH� GpFRXOHQW� GH� FH� PrPH� FRXUDQW�� HQWUH� O
DYHX� HW� OD� ELRORJLH�� 3RXU�
)RXFDXOW�� OH� SRXYRLU� VH� VLWXH� j� O
LQWpULHXU� GHV� GLVFRXUV� S8,VTXH� SDU� HX[� VH�
FRQVWUXLVHQW�OHV� ^�� REMHWV� ª� GH�VDYRLU�� HW�GRQF�OD� VH[XDOLWp��

/D� QRWLRQ� G
 �� LPDJLQDLUH� ª� UHQYRLH� j� O
RUJDQLVDWLRQ� TXH� IDLW� XQH� VRFLpWp�
^�� G HV� UHSUpVHQWDWLRQV� VRFLDOHV� TXL� FUpHQW� OH� YUDL� HW� OH� �QDWXUHO�� ª� �1DYDUUR�

9W��!������OXUH����� ��Q2
���� 9L-�
� GH�IHPPHV�GW
� ���� IUDQFRSKRQ�LH�� SULQWHPSV������



���� -XOLH�2XHOOHWWH�

6ZDLQ��������S�� ������OH�PDVFXOLQ�HW�OH�IpPLQLQ��6HORQ�&RUQHOLXV�&DVWRULDGLV���������
UHSULV� SDU�7DQLD�1DYDUUR�6ZDLQ�� F
HVW�

OH� VHQV� TXL� FLUFXOH� HQ� WDQW� TXH� YHU,WHV�� QRUPHV�� YDOHXUV�� GLUHFWLYHV� GH�
FRPSRUWHPHQW��TXL� LQVWDXUH�OHV� SDUDGLJPHV�HW�OHV� PRGqOHV�� TXL� GpFLGH�GH� FH� TX
HVW�
OD� UpDOLWp�� TXL� WUDQFKH� HQWUH� O
RUGUH�HW� OH� GpVRUGUH�� HPUH� OH� QDWXUHO� HW� O
DEHUUDWLRQ��
HQWUH� OH� QRUPDO� HW� OH� SDWKRORJLTXH�� HQWUH� OD� VLJQLILFDWLRQ� HW� OH� QRQ�VHQV�� �1DYDUUR�
6ZDLQ�� ������ S�� �����

'H� FHQH� GpILQLWLRQ� QRXV� UHWLHQGURQV� TXH� O
LPDJLQDLUH� HVW� XQ� HVSDFH� R�� VH�
FRQVWUXLVHQW�GHV� VHQV� HW� GHV� V\PEROHV�� /HV� GLVFRXUV� OHV� RUJDQLVHQW�HW� OHXU� GRQQHQW�
YDOHXU� GH� YpULWp�� XQ� FDUDFWqUH� VFLHQWLILTXH�� SDU� H[HPSOH�� /D� PpWKRGH� G
DQDO\VH�
XWLOLVpH�V
LQVSLUH�GH� O
$UFKpRORJLH�GX� VDYRLU�GH�0LFKHO� )RXFDXOW�TXL�FRQoRLW�O
DQDO\VH�
GHV� GLVFRXUV� SRXU� UHWUDFHU� QRQ� SDV� OHV� LQYDULDQWV�� PDLV� OHV� UXSWXUHV�� HW� V
LQWpUHVVH�
GRQF�DX[� WUDQVIRUPDWLRQV�VXELHV�SDU� OHV� REMHWV�GX�GLVFRXUV��

/D� VH[XDOLWp�� GHSXLV� OHV� DQQpHV� ������ D� VXEL� GH� SURIRQGHV� WUDQVIRUPDWLRQV�
VRXV� O
LQIOXHQFH�GH�OD� SHQVpH�IpPLQLVWH�HW�GHV� PRXYHPHQWV�GH� OLEpUDWLRQ�GHV� JD\V� HW�
OHVELHQQHV�� /HV� IpPLQLVWHV�� GpYHORSSDQW� XQH� DQDO\VH� GLIIpUHQFLpH� VHORQ� OH� VH[H��
FRPSUHQQHQW� OHV� PpFDQLVPHV� GH� GRPLQDWLRQ�� PDLV�� SOXV� HQFRUH�� LQVFULYHQW� OH�
©�SRLQW�GH�YXH� ª�GHV�IHPPHV�VXU�OH� PRQGH�� /HV�PRXYHPHQWV�GH� OLEpUDWLRQ�GHV�JD\V�
HW� OHVELHQQHV� RQW� UHIDLW� O
KLVWRLUH� HW� pWXGLHQW� SOXV� SDUWLFXOLqUHPHQW� FHOOH� GH� OD�
VH[XDOLWp�� V
DSSX\DQW�VXU� OHV� WKpRULHV�GH� )RXFDXOW��$SUqV� O
pWXGH�SDU� OHV� FULWLTXHV�GH�
FHV� PRXYHPHQWV�GHV� FRPSRUWHPHQWV�GHV� KRPRVH[XHOV�� GH�OHXUV� FRGHV�FXOWXUHOV�� XQ�
DXWUH�FKDPS�G
LQWpUrW�VH� GHVVLQH��/D� WKpRULH�TXHHU�� LVVXH�GH� OD� WKpRULH� IpPLQLVWH� HW�
GHV� pWXGHV� JD\V� HW� OHVELHQQHV�� pWXGLH� OHV� SKpQRPqQHV�GH� PDUJLQDOLWp� VH[XHOOH�� OHV�
SURFHVVXV�GH�QRUPDOLVDWLRQ�HW�G
H[FOXVLRQ� �GDQV� OHV� PRXYHPHQWV�IpPLQLVWHV�FRPPH�
JD\� HW� OHVELHQ��� 6
LQWpUHVVDQW� WRXW�SDUWLFXOLqUHPHQW�j� O
pWXGH�GH� O
KpWpURVH[XDOLWp� HW�
GH�VD�FRQVWUXFWLRQ�FRPPH�QRUPDOLWp��XWLOLVDQW�OH� WHUPH�G
KpWpURQRUPDWLYLWp��:LWWLJ�
GpFULW�DLQVL� ©� OD� SHQVpH�VWUDLJKW� ª� ��

-H� QH� SHX[�TXH�VRXOLJQHU�LFL� OH� FDUDFWqUH�RSSUHVVLI�TXH�UHYrW� OD� SHQVpH�VWUDLJKW�GDQV�
VD� WHQGDQFH� j� LPPpGLDWHPHQW� XQLYHUVDOLVHU� VD� SURGXFWLRQ� GH� FRQFHSWV�� j� IRUPHU�
GHV� ORLV� JpQpUDOHV� TXL� YDOHQW� SRXU� WRXWHV� OHV� VRFLpWpV�� WRXWHV� OHV� pSRTXHV�� WRXV� OHV�
LQGLYLGXV�� �:LUWLJ�� ������ S�� ����

&HV� WUDQVIRUPDWLRQV� GHV� GLVFRXUV� VXU� OD� VH[XDOLWp� HW� O
KpWpURQRUPDWLYLWp�
VHURQW�pWXGLpHV�j�O
DLGH�GH�GHX[� WH[WHV�TXL� LQVFULYHQW�OD�VH[XDOLWp�HW�VD� UHSUpVHQWDWLRQ�
DX�F°XU�GH�OHXU� UpFLW� ��+LVWRLUH�G
2�GH�3DXOLQH�5pDJH�� SXEOLp�HQ� ������HW�%DLVH�PRL�
GH� 9LUJLQLH� 'HVSHQWHV�� SXEOLp� HQ� ������ ,��LPDJLQDLUH� GHV� RULILFHV� FRQVWLWXH� XQ�
HVSDFH�GH� UDSSRUWV�GH� SRXYRLU�� XQ� OLHX�R��YLHQQHQW�VH� FRQVWUXLUH�HW�VH� GpFRQVWUXLUH�



����

OHV� UHSUpVHQWDWLRQV� HW� O
KpWpURQRUPDWLYLWp�� /RULILFH� HVW� FKDUJp� GH� FRQWHQLU� OHV�
GLVFRXUV�VXU�OH� VH[H�� SXLVTXH�GDQV�FHW�HVSDFH�VH�VLWXHQW�OHV� HQMHX[�OLpV� j� OD� GpILQLWLRQ�
GH� OD� VH[XDOLWp�KpWpURVH[XHOOH�� GX�IpPLQLQ� HW� GX�PDVFXOLQ�� /LPDJLQDLUH�GHV� RULILFHV�
LPSOLTXH� DLQVL� SOXVLHXUV� DXUUHV� pOpPHQWV� �� OH� V\PEROH� SKDOOLTXH�� OD� QRWLRQ� GH�
SpQpWUDWLRQ� HW� FH� TXL� HQ� GpFRXOH�� OD� GpILQLWLRQ� G
XQH� VH[XDOLWp� PDVFXOLQH� HW�
IpPLQLQH��

$QFLHQQHPHQW�� OD� SRUQRJUDSKLH�D� SX�VHUYLU©� G
RXWLO�VXEYHUVLI�XWLOLVp� SRXU�
FULWLTXHU� OH� SRXYRLU�� SROLWLTXH� HW� UHOLJLHX[�� XQ� SHX� FRPPH� OH� VRQW� OHV� FDULFDWXUHV�
DXMRXUG
KXL� ª� �&ROODUG� HW� 1DYDUUR�� ������ S�� ����� (OOH� VHUDLW� HQ� IDLW� FKDUJpH�
G
H[KLEHU� FH� TXH� O
pURWLVPH� GLVVLPXOH� �%UXFNQHU� HW� )LQNLHONUDXW�� ������ S�� ����� HQ�
HQIUHLJQDQW� WRXV� OHV� UDERXV� VRFLDX[� HW�VH[XHOV�� VDQV� OH� VRXFL� HVWKpWLTXH� DVVRFLp� j� OD�
OLWWpUDWXUH�� ©�$OORQJpH�VXU�OH�YHQWUH�GHYDQW� OD� WpOp�� HOOH�GpFOHQFKH�XQH�FDVVHWWH�SRUQR�
TX
HOOH� D� WURXYpH� HQWUH� XQ� %XLw�XHO� HW� XQ� *RGDUG� ª� �'HVSHQWHV�� ������ S�� ������ /D�
SRUQRJUDSKLH�SRVVqGH�FHUWDLQHV�UqJOHV�TXL�VRQW�GLFWpHV�SDU�O
LPSpUDWLI GH�O
H[FLWDWLRQ��
GX�UpDOLVPH�HW�GH�OD� MRXLVVDQFH��$X�FLQpPD��OD�QDUUDWLRQ�VH�FRQFHQWUH�SULQFLSDOHPHQW�
DXWRXU� GH� WURLV� D[HV� �� OH� VSHFWDFOH� GX� VSHUPH� �FXP� VKRW��� OHV� JURV� SODQV� GH�
SpQpWUDWLRQ� SpQLV�YDJLQ� HW� O
LQIDLOOLELOLWp� GX� SpQLV� �DVVRFLDWLRQ� DX� SKDOOXV��� ,O� V
DJLW�
SULQFLSDOHPHQW� G
XQ� XQLYHUV� GH� IDQWDVPH� PDVFXOLQ� HW� KpWpURVH[XHO� 2/O� OH�
OHVELDQLVPH�FW� WRXWHV� DXWUHV� IRUPHV� GH�VH[XDOLWp� �IpWLFKLVPH��VDGRPDV4FKLVPH�� VRQW�
VRXYHQW�SHUoXHV�FRPPH�GHV� SUpOLPLQDLUHV� SUpSDUDQW� OD� SpQpWUDWLRQ� KpWpURVH[XHOOH��

/H� SULQFLSDO� UHSURFKH�DGUHVVp�j�OD� SRUQRJUDSKLH��RXWUH�O
DEVHQFH�GH� UpFLW�� OD�
UHGRQGDQFH� WKpPDWLTXH� HW� OD� PXOWLSOLFLWp� GHV� FOLFKpV� VH[XHOV�� FRQFHUQH� OD�
FKRVLILFDWLRQ� GX� FRUSV� GH� OD� IHPPH�� VXU� OHTXHO� OHV� DFUHV� GH� YLROHQFH� VRQW�
JpQpUDOHPHQW� SHUSpWUpV�� 6RXV� IRUPH� GH� URPDQ� RX� GH� QRXYHOOH�� O
pFULWXUH�
SRUQRJUDSKLTXH� VDWXUH� OH� OHFWHXU� GH� VH[H�� $LQVL�� OD� VXUDERQGDQFH� GH� PRWV�FOHIV�
�pMDFXOHU�� YHQLU�� SpQLV�� FRQ�� VHLQV�� YDJLQV�� HWF��� DQFUH� OH� UpFLW� GDQV� OH� FRUSV�VH[H�� /D�
OLPLWH� GHVFULSWLYH� GH� O
DFFRXSOHPHQW� KpWpURVH[XHO� D� VDQV� GRXWH� SRXVVp� j�
O
H[SORUDWLRQ� GX� SRWHQWLHO� VH[XHO� KXPDLQ� YHUV� OHV� VH[XDOLWpV� GLWHV� SpULSKpULTXHV��
6HORQ� 0LFKHO� )RXFDXOW�� HOOHV� VH� VLWXHQW� j� O
H[WpULHXU� GH� OD� QRUPH� KpWpURVH[XHOOH��
©/KRPRVH[XDOLWp� PDVFXOLQH� V
LQVFULYDLW� HQ� SDUDOOqOH� DYHF� OH� VDGLVPH�� OH�
WUDYHVWLVVHPHQW�� O
XVDJH� GH� GURJXH�� DILQ� GH� PRGHOHU� OH� SHUVRQQDJH� G
XQ� KRPPH�
DYLGH�GH�VHQVDWLRQV�QRXYHOOHV�HW�GH�VWLPXODQWV�DUWLILFLHOV� ª� �7DPDJQH��������S�� ������

/D�SpQpWUDWLRQ�HW�O
LPDJLQDLUH�GHV� RULILFHV�

'DQV�FHW�DUWLFOH�� QRXV�FKHUFKHURQV�j�FRPSUHQGUH�FRPPHQW�O
 LPDJLQDLUH�GHV�
RULILFHV� G
+LVWRLUH�G 
2�HW� GH� %DLVH�PRL� FRQVWUXLW� OH� FRUSV� IpPLQLQ� HW� VHV� ]RQHV� pUR�



���� -XOLH� 2XHOOHWWH�

JqQHV�� HW�HQ�TXRL�FH�ODQJDJH�GHV�RULILFHV�DSSHOOH�FHOXL�GH�OD�SpQpWUDWLRQ�HW�SHUPHW�GH�
VDLVLU� OH� URPDQ�GH�5pDJH�FRPPH�OH� IDQWDVPH� G
�� rWUH� SpQpWUpH� ª�� WDQGLV�TXH�%DLVH�
PRL�H[SULPH� SOXW{W�FHOXL� GH� ©� SpQpWUHU� ª�� /D� SpQpWUDWLRQ�� GDQV� FHV� URPDQV�� VHUW� j�
OD� IRLV� j� FUpHU� OHV� RULILFHV� HW� j� OHV� FRQVWLWXHU� HQ� ]RQHV� pURJqQHV� j� WUDYHUV� OD�
GRXOHXW�� GDQV� ODTXHOOH� OD� MRXLVVDQFH� GRQQH� XQH� FRQVFLHQFH� GX� FRUSV� VRXIIUDQW��
IDYRULVDQW�� VHORQ� )UHXG�� OD� FRQVWLWXWLRQ� G
XQ� �� HJR� FRUSRUHO� ª�� GRQF� G
XQH�
VXEMHFWLYLWp�� /D� SpQpWUDWLRQ� SHUSpWUpH� SDU� GHV� IHPPHV� UHPHW� HQ� TXHVWLRQ� OHV�
GpILQLWLRQV� WUDGLWLRQQHOOHV� GX� PDVFXOLQ� HW� GX� IpPLQLQ� HQ� SpQpWUDQW�SpQpWUp� HW�
GRPLQDQW�GRPLQp��SDUFH�TXH�SpQpWUp���

$LQVL�� O
LPDJLQDLUH� GHV� RULILFHV�� IRQGDPHQWDOHPHQW� VH[XHO� HW� FRUSRUHO�� HVW�
XQH�RXYHUWXUH�HW� XQH�SRVVLELOLWp� TXL� UHQG�OH� WH[WH� SRUHX[�� GLVSRQLEOH�DX[�pFKDQJHV�
HW�DX[� SpQpWUDWLRQV�PXOWLSOHV�� (VSDFH� GH� UDSSRUWV� GH� SRXYRLU�� OH� WH[WH� HVW� RUJDQLVp�
SDU� OH� GLVFRXUV� GHV� RULILFHV� DORUV� TXH� OHV� UHSUpVHQWDWLRQV� KpWpURQRUPDWLYHV� SHXYHQW�
rWUH� UHFRQGXLWHV� HW� UHQIRUFpHV�� PDLV� SHXYHQW� pJDOHPHQW� rWUH� DSSURSULpHV� HW�
WUDQVIRUPpHV�� ,O� HVW�� GqV� ORUV�� SRVVLEOH� GH� UHPHWWUH� HQ� FDXVH� OD� FRQFHSWLRQ� VHORQ�
ODTXHOOH� OD� VH[XDOLWp� IpPLQLQH� Q
H[LVWH� SDV� GH� PDQLqUH� DXWRQRPH� PDLV� GDQV� XQ�
UDSSRUW�DX�SpQLV��&HWWH�RSpUDWLRQ�SHUPHW�XQ�GpSODFHPHQW�GDQV�O
RUGUH�GX�GLVFRXUV��
HQ� UpVXPDQW�GH�PDQLqUH�FDULFDWXUDOH� OD� WKpRULH�IUHXGLHQQH� HW�VXUWRXW�HQ� UHQYR\DQW�
O
LPDJH�TX
LO�V
DJLW�GH�� OHXU� ª� SpQLV�� HW�GRQF�GH� OHXU�VH[XDOLWp��

/D� WUDQVIRUPDWLRQ�GHV� UDSSRUWV�pFRQRPLTXHV�QH�VXIILW�SDV�� ,O� QRXV� ID8>� RSpUHU�XQH�
WUDQVIRUPDWLRQ� SROLWLTXH�GHV� FRQFHSWV�FOpV�� F
HVW�j�GLUH� OHV� FRQFHSWV�TXL� VRQW�VWUD�
WpJLTXHV� SRXU� QRXV�� &DU� LO� \� D� XQ� DXWUH� RUGUH� GH� PDWpULDOLWp� TXL� HVW� FHOXL� GX�
ODQJDJH�HW�TXL� HVW� WUDYDLOOp�SDU�FHV� FRQFHSWV�VWUDWpJLTXHV�� �:LUULJ�� ������ S�� ����

'
+LVWRLUH�G
2�j�%DLVH�PRL� ��TXDUDQWH�DQV�GH�GpEDWV�

3RXUTXRL�HQFRUH�SDUOHU�G
+LVWRLUH�G
2�HW�YRXORLU�OH�FRPSDUHU�j�%DLVH�PRL"� ,O�
V
DJLW� G
DERUG� GH� GHX[� WH[WHV� GH� IHPPHV� TXL� PHWWHQW� HQ� VFqQH� OD� MRXLVVDQFH� GH�
SHUVRQQDJHV� IpPLQLQV� HW� TXL� V
LQVFULYHQW� GDQV� XQH� GpPDUFKH� SRUQRJUDSKLTXH�
KLVWRULTXHPHQW� FRQVLGpUpH� FRPPH� O
DSDQDJH� GHV� KRPPHV�� &HW� LQYHVWLVVHPHQW� GH�
O
HVSDFH� SRUQRJUDSKLTXH� SDU� XQ� �� UHJDUG� ª� IpPLQLQ� IXW� SHUoX� SDU� WRXWH� XQH�
JpQpUDWLRQ�GH�IpPLQLVWHV� FRPPH�XQH�UHSUpVHQWDWLRQ�GH� O
DOLpQDWLRQ�GHV� IHPPHV�TXL�
QH�SHXYHQW�SHQVHU�OHXU�VH[XDOLWp�HQ�GHKRUV�GX�V\VWqPH�SDWULDUFDO�HW�KpWpURQRUPDWLI��
/H�PRXYHPHQW�IpPLQLVWH�GHV�DQQpHV�VRL[DQWH�j�TXDWUH�YLQJW�FKHUFKDLW�j�GpILQLU�XQH�
VH[XDOLWp� IpPLQLQH� GpJDJpH� GHV� FRQWUDLQWHV� SDWULDUFDOHV�� GH� O
H[SORLWDWLRQ� HW� GH� OD�

-� /�XWLOLVDWLRQ� GX�JHQUH� SRUQRJUDSKLTXH�� FRPPH�OH� ILW� 5pDJH� DYHF� +LVWRLUH�G
2��HQ�DERUGDQW�
OH� WKqPH� GH� OD� MRXLVVDQFH� PDVRFKLVWH� G
XQH� IHPPH�� VXVFLWD� GH� YLYHV� UpDFWLRQV�� ' 
DXWDQW� SOXV� TXH� OD�
SUpIDFH�GH�-HDQ� 3DXOKDQ�DVVRFLH� OH� IDQWDVPH�PDVRFKLVWH�G
2�j�OD�� QDWXUH� ª�GHV� IHPPHV� �� ©� HQILQ�XQH�
IHPPH� TXL� DYRXH�� �3DXKODQ�� ������ S�� ;��� 6L� XQH� SDUWLH� GX� P\VWqUH� G
+LVWRLUH� G
2�V
H[SOLTXH� SDU�



����/
LPDJLQDLUH�GHV� RULILFHV�

GRPLQDWLRQ�VH[XHOOH�GHV�IHPPHV��/XWLOLVDWLRQ�GX�JHQUH�SRUQRJUDSKLTXH QH�SRXYDLW�
�
TXH�FKRTXHU�� HW�GpFOHQFKHU� XQ� IRUW� VHQWLPHQW�GH� WUDKLVRQ�� %LHQ�V�U�� LO� HVW� HVVHQWLHO�
GH�UHFRQQDvWUH�O
LPSRUWDQFH�GH�FHV�FULWLTXHV�HW�OHXU�DSSRUW�TXDQW�j�OD�GHVFULSWLRQ�GHV�
VWUXFWXUHV� G
RSSUHVVLRQ� VH[XHOOH� HW� SDWULDUFDOH�� PDLV� GHUULqUH� FH� TXL� IXW� FRQVLGpUp�
FRPPH�OD� VRXPLVVLRQ� G
2�VH� FDFKH� O
DFWH�GH� OLEHUWp�� G
pFULWXUH�HW�GH� SDUROH�� GRQW�
5pDJH� V
HVW� HPSDUpH� HQ� SXEOLDQW� OH� URPDQ�� GH� PrPH�TXH�'HVSHQWHV�� HQ� DGDSWDQW�
%DLVH�PRL�DX�FLQpPD�� /�©� LQWUXVLRQ� ª�GHV� IHPPHV�GDQV� OH� GLVFRXUV�SRUQRJUDSKLTXH�
FRQVWLWXH� OH� SUHPLHU� GpSODFHPHQW�� ,O� V
DJLW� GH� IHPPHV� TXL� pFULYHQW� GH� OD�
SRUQRJUDSKLH�� HW�� PDOJUp� OH� IDLW� TX
RQ� SXLVVH� \� UHSURGXLUH� O
HQVHPEOH� GHV� FRGHV�
SRUQRJUDSKLTXHV�� +LVWRLUH� G
2� RIIUH� XQ� ©� UHJDUG� ª� IpPLQLQ�� &HWWH� SRVLWLRQ� D�
PDUTXp�OH� JHQUH��+LVWRLUH�G
2�GRQQH�DLQVL� DX�GpVLU� IpPLQLQ� XQH�YRL[� LQDWWHQGXH�HQ�
H[SULPDQW� XQ� YLROHQW� IDQWDVPH� GH� SpQpWUDWLRQ� HW� HQ� SHUPHWWDQW�j�GHV� JpQpUDWLRQV�
GH�FULWLTXHV�IpPLQLVWHV�GH�UpIOpFKLU�VXU�OD� SRUQRJUDSKLH�HW�G
HQ�FKDQJHU�OH�YLVDJH�� /HV�
IHPPHV�SDUWLFLSHQW�j�OD�FRQVWUXFWLRQ�G
XQ�ODQJDJH�GRQW�HOOHV�DYDLHQW�pWp�MXVTX
j�URXW�
UpFHPPHQW� H[FOXHV�� &HWWH� OLWWpUDWXUH� DIILUPH� TXH� OH� GpVLU� GHV� IHPPHV� SHXW� rWUH�
SRUQRJUDSKLTXH�VDQV�SRXU�DXWDQW�rWUH�VRXPLV�j�O
RUGUH�SDWULDUFDO�HW�KpWpURQRUPDWLI��

&
HVW� GDQV� FH� FRQWH[WH� TXH� V
LQVFULW� OD� GpPDUFKH� OLWWpUDLUH� HW�
FLQpPDWRJUDSKLTXH� GH� 'HVSHQWHV�� ©� SRVW�IpPLQLVWH� SUR�VH[H� ª� �%EXUFLHU�� ������
S�� ����� (Q� VH� SUpVHQWDQW� G
DERUG� FRPPH� XQ� URPDQ� SRUQRJUDSKLTXH� WUDGLWLRQQHO��
%DLVH�PRL�GpVWDELOLVH� OH� OHFWHXU�� TXL�DVVLVWH��PpGXVp��j�OD�PLVH�HQ�SODFH�GHV�FRGHV�TXH�
OH� JHQUH� SUpVXSSRVH� HW� j� OHXU� LQH[RUDEOH� GpFRQVWUXFWLRQ�� &H� SURFHVVXV� GH�
GpFRQVWUXFWLRQ� DSSDUDvW� VHORQ� XQH� FKDvQH� G
RSpUDWLRQV� �GpSODFHPHQW��
DSSURSULDWLRQ�� WUDQVIRUPDWLRQ���/H�GpSODFHPHQW�GX�GLVFRXUV� RSpUp�
SDU�OHV�GHX[�SURWDJRQLVWHV�GH�%DLVH�PRL�HW�O
DSSURSULDWLRQ�GHV�SULQFLSDX[�FRGHV��FXP�
VKRW�� SpQpWUDWLRQ�� V\PEROH� SKDOOLTXH�� SHUPHWWHQW� OD� WUDQVIRUPDWLRQ� GH� O
HVSDFH�
V\PEROLTXH� GH� O
RULILFH� HQ� EULVDQW� O
pTXDWLRQ� SpQpWUpH�SpQpWUDQW� HW� OHV� SULQFLSDOHV�
PRGDOLWpV�GX�GLVFRXUV�KpWpURQRUPDWLI��

/H�ODQJDJH�pURWLTXH�GHV�RULILFHV�

'DQV� OH� URPDQ�+LVWRLUH� G
2�� ©� �� ª�� XQH� MHXQH� IHPPH� GH� FODVVH� DLVpH�� HVW�
DPHQpH�SDU�VRQ�DPDQW�5HQp�DX�FKkWHDX�GH�5RLVV\��R��HOOH�VXELW��SDU�DPRXU�SRXU�OXL��
XQH� VpULH� G
pSUHXYHV� VH[XHOOHV� GDQV� XQ� FRQWH[WH�VDGRPDVRFKLVWH�� �� HVW� SDU� OD� VXLWH�
©� GRQQpH� ª� j� 6LU� 6WHSKHQ�� OH� GHPL�IUqUH� GH� 5HQp� �� 0DQX� HW� 1DGLQH�� OHV�
SURWDJRQLVWHV�GH�%DLVH�PRL��DSUqV�DYRLU�VXEL� OD� YLROHQFH�GH�OHXU�TXDUWLHU�GH�EDQOLHXH�

O
pSRTXH�j� ODTXHOOH� LO� IXW� pFULW� �������� FW�SDU�OH� IDLW� TXH�FH� URPDQ� IXH� DGUHVVp� SDU� 5pDJH�j�VRQ� DPDQW��
-HDQ� 3DXKODQ�� FRPPH� PR\HQ� GH� VpG XLUH� O
KRPPH� DLPp�� LO� PH� VHPEOH� TXH� OD� JpQpUDOLVDWLRQ�
FKRTXDQWH� GH� FH� GpVLU� GH� �2XPLVVLRQ�� WUDQVPLV� SDU� OD� SUpIDFH�� V
DWWpQXH� XQ� SHX� SRXU� IDLUH� SODFH� j�
O
DVSHFW� IRQGDPHQWDOHPHQW� IDQWDVPDULTXH�GH� O
°XYUH��

,O� HVW� LQWpUHVVDQW�GH�VRXOLJQHU� O
DVSHFW� KRPR�pURWLTXH�GH�FHW�pFKDQJH�HQWUH� ©� IUqUHV� �����



���� -XOLH� 'XH�/HWWH�

IUDQoDLVH�� LQYHUVHQW�OHV� UDSSRUWV�GH�SRXYRLU��VH�VDLVLVVHQW�G
DUPHV�HW�SDUWHQW�HQ�TXrWH�
GH�SODLVLUV� ��VH[H�� GURJXH��DOFRRO�HW�VDQJ��'HX[�FRQWH[WHV�VRFLDX[�ELHQ�GLIIpUHQWV�R��
OHV� FRUSV�HW�OD� VH[XDOLWp�62QW� WRXWHIR LV� SUpVHQWpV�j� SDUWLU�G 
XQ�D[H�VLPLODLUH�� FHOXL� GX�
FKDPS�VpPDQWLTXH�GHV� RULILFHV�� /pOpPHQW�FRPPXQ� HVW� FHWWH� SUpVHQFH� PXOWLIRUPH�
GHV� ©� WURXV� ª� SHUFpV�GDQV� OH� WH[WH��¬� O
HQFRQWUH�GH� O
K\SRWKqVH�DGPLVH�TXL� LQVFULW� OH�
YDJLQ� FRPPH� PDUTXH� SULQFLSDOH� GH� OD� IpPLQLWp�� QRXV� YRXORQV� GpPRQWUHU� TXH� OH�
YDJLQ�QH�FRQVWLWXH�SDV�� GDQV�FHV�GHX[�WH[WHV�� O
RULILFH�VWUXFWXUDQW�GH�OD�©� IpPLQLWp� ª��

/H� SUHPLHU� RULILFH� G 
�+LVWRLUH� G
2� HVW� FH� QRP� pQLJPDWLTXH�G
2�� &HUWDLQHV�
FULWLTXHV� �*ULIILQV�� ������ 6LOYHUPDQ�� ������ \� RQW�YX� OH� ]pUR� GH� O
LGHQWLWp�� OH� YLGH��
'DQV� VRQ� DUWLFOH� ©� 3RXU� XQH� QDUUDWRORJLH� G
+LVWRLUH�G
2� ª�� 0XULHO� :DONHU� FLWH�
SOXVLHXUV� LQWHUSUpWDWLRQV� �� SRXU� -DQLV� /�� 3DOOLVWHU� ������ �� �� HVW� ©� 2XYHUWXUH��
2EpLVVDQWH��2EMHW��2ULILFHª�������� S �������� SRXU�*DpWDQ�%UXORWWH��FH�QRP�UHQYRLH�
j� O
H[FODPDWLRQ� HW� j� O
H[SUHVVLRQ� GH� O
LQVWLQFW� DQLPDO�� ,O� HVW� DXVVL� XQ� FHUFOH�� XQ�
DQQHDX�� HW� VXUWRXW� XQ� DQXV�� :DONHU� TXDOLILH� PrPH� +LVWRLUH�G
2� GH� ©� YpULWDEOH�
KLVWRLUH�GH� O
DQXV� ª��%UXORWWH�FLWp�GDQV�:DONHU�� ������ S�� ������

/HV� WURXV� G H� %DLVH�PRL�� PRLQV� DSSDUHQWV� JUDSKLTXHPHQW� � LO� Q
\� D� SDV�
G
pTXLYDOHQW� GX� �� ��� Q
HQ� GHPHXUHQW� SDV� PRLQV� RPQLSUpVHQWV�� ,OV� VRQW� VRXYHQW�
GpFULWV� SDU� DOOXVLRQ� �� ©� 6FqQH� VXLYDQWH�� OD� PrPH� ILOOH� VH� WLHQW� j� TXDWUH� SDWWHV� HW�
pFDUWH� VRLJQHXVHPHQW� OHV� GHX[� JOREHV� EODQFV� GH� VRQ� JURV� FXO� ª� �'HVSHQWHV�� ������
S�� ���� RX�HQFRUH�SOXV�GLUHFWHPHQW��©� 6XU�OD� GHX[LqPH�SKRWR��JURV� SODQ�G
DQXV�ULGp�
GLVWHQGX� SDU� XQH� WHE� ª� ����� �� S�� ����� &RQWUDLUHPHQW� j� +LVWRLUH�G
2�� GRQW� OH�
GLVFRXUV� GHV� RULILFHV� G HPHXUH� FRQVWDQW� HW� OLQpD LUH�� LO� H[ LVWH� XQH� UXSWXUH� GDQV� OH�
GLVFRXUV� G H� %DLVH�PRL�� FDU� F
HVW� ELHQ� j� XQH� UpYROXWLRQ� GX� ©� WUR8ª�TXH� FH� GHUQLHU�
UpFLW� QRXV� FRQYLH�� /H� URPDQ� VH� GLYLVH� HQ� GHX[� SDUWLHV� SULQFLSDOHV�� 'DQV� OD�
SUHPLqUH�� OHV� SURWDJRQLVWHV �� 1DGLQH� HW� 0DQX�� VXELVVHQW� OD� YLROHQFH� SK\VLTXH� HW�
YHUEDOH� GDQV� OHXU� TXDUWLHU�� &H� SUHPLHU� VHJPHQW� FRQVWUXLW� OH� GLVFRXUV�
KpWpURQRUPDWLI� HW� H[SRVH� OHV� SULQFLSDX[� FRGHV� SRUQRJUDSKLTXHV� TXL� VHURQW�
GpFRQVWUXLWV� GDQV� OD� GHX[LqPH� SDUWLH�� R�� OHV� FLHX[� IHPPHV� V
HPSDUHQW�GX� SRXYRLU�
V\PEROLVp� SDU� OH� IXVLO�� &HWWH�G pFRQVWUXFWLRQ� HVW� HQWDPpH� j� OD� VXLWH� G
XQH� VFqQH� R��
0DQX� HW� VRQ� DPLH� .DUOD� VH� IRQW� YLROHU�� 0DQX� FRPSDUH� DORUV� VRQ� YDJLQ� j� XQH�
YRLWXUH� ODLVVpH�GDQV� XQH�FLWp�HW�TXL�VHUD� LQpYLWDEOHPHQW�©� IRUFpH� ª���©� 0D�FKDWWH�� MH�
SHX[� SDV�HPSrFKHU�OHV� FRQQDUGV�G 
\�HQWUHU�HW� M
\�D L� UL HQ� ODLVVp� GH�SUpFLHX[� ª� �������
S�� ����� 'XUH� VHQWHQFH� TXL� PqQH� j� GpFHQWUHU� OH� YDJLQ� FRPPH� HVSDFH� GH� O
LG HQWLWp�
IpPLQLQH�� 'pFHQWUDOLVDWLRQ� TXL� IRQFWLRQQH�� G DQV� OHV� GHX[� WH[WHV�� SDU� OD�
PXOWLSOLFDWLRQ�GHV�

/H� WUDYDLO� H[HUFp� VXU� OH� FRUSV� G
2� VHPEOH� DYR LU� OD� PrPH� FRQVpTXHQFH��



/
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FRPPH�OH� PRQWUH� OD� ©� ORL� ª�LPSRVpH�j� �2XWHV� OHV� IHPPHV� GH�5RLVV\��
GHYDQW� QRXV�� YRXV� QH� IHUPHUH]� MDPDLV� WRXW� j� IDLW� OHV� OqYUHV�� QL� QH� FWRLVHUH]� OHV�
MDPEHV�� QL� QH�VHUUHUH]�OHV�JHQRX[� >���� @�FH�TXL�PDUTXHUD�j�YRV�\HX[�HW�DX[�Q{WUHV�TXH�
YRWUH�ERXFKH�� YRWUH� YHQWUH�� HW�YRV� UHLQV� QRXV�VRQW�RXYHUUV�� �5pDJH�� ������ S�� ����

([LJHQFH�TXL� QRQ�VHXOHPHQW�GpFHQWUH�O
 LGHQWLWp�IpPLQLQH��PDLV�GpWHUPLQH��2XWH�XQH�
Vp ULH� G 
DXWUHV� OL HX[� GH� SpQpWUDWLRQ� pULJHDQW� O
HQVHPEOH� GX� FRUSV� G
2� FRPPH�
SRWHQWLDOLWp� j� SpQpWUHU�� /HVVHQWLHO� GHV� UqJOHPHQWV� FRQFHUQHQW� FHWWH� RXYHUWXUH� GX�
FRUSV� ��©� 9RV�PDLQV�QH�VRQW�SDV�j�YRXV�� QL�YRV�VHLQV�� QL� �2XW�SDUWLFXOLqUHPHQW�DXFXQ�
GHV�RULILFHV�GH�YRWUH�FRUSV��TXH�QRXV�SRXYRQV�IRXLOOHU�HW�GDQV�OHVTXHOV� QRXV�SRXYRQV�
QRXV�HQIRQFHU�j�QRWUH�JUp�� ª� ������� S�� ����

/D�GRXOHXU�HW�OD� TXrWH�GH�VRL�

��

-XGLWK� %XWOHU�� GDQV� VRQ� OLYUH� %RGLHV� WKDW� 0DWWHU� �������� FRQVDFUH� XQ�
FKDSLWUH�� ©� 7KH�/HVELDQ� 3KDOOXV�DQG� WKH�0RUSKRORJLFDOOPDJLQDO
<� ª�� j�OD� QRWLRQ�
SV\FKDQDO\WLTXH�GX�SKDOOXV��¬�SDUWLU�GHV� WKpRULHV�GH�6LJPXQG�)UHXG�� HOOH�DVVRFLH� OD�
GRXOHXU�SK\VLTXH�HW�VRQ� pURWLVDWLRQ� j� OD� IRUPDWLRQ� G
XQ�©� HJR� ª�FRUSRUHO��

OQ�D�PRYH� WKDW� SUHILJXUH� /DFDQ
V�DUJXPHQW� LQ� �7KH�0LUURU�6WDJH�� )UHXG� FRQQHFWV�
WKH�IRUPDWLRQ�RI�RQH
V�HJR�ZLWK� WKH�H[ WHUQDOL]HG� LGHD�RQH�IRUPV�RI�RQH
V�RZQ�ERG\��
+HQFH�� )UHXG
V� GDLP�� >W@KH�HJR� LV�ILUVW� DQG� IRUHPRVW�D�ERGLO\�HJR�@�LW� LV� QRW�PHUHO\�
D�VXUIDFH� HQWLW\�� EXW�LV� LWVHOI�WKH�SURMHFWLRQ�RI�D�VXUIDFH�� �%XWOHU�� �
����� S�� ����

(Q�FH�VHQV�� O
RXYHUWXUH�GX�FRUSV�G
2�DXJPHQWH�VHV� SHUFHSWLRQV�FRUSRUHOOHV��
/DVVRFLDWLRQ� GH� �2XWH� XQH� VpULH� G
REMHWV� OLpV� RX� ©� DWWDFKpV� ª� j� VRQ� FRUSV� � GHV�
YrWHPHQWV ��GHV�FKDvQHV�� GHV� DQQHDX[�� GHV� EDJXHV�� GHV� GLOGRV�� GHV� SpQLV�� D� OD� PrPH�
IRQFWLRQ�� &KDUJpV�GH� UHFRQVWUXLUH�VRQ�FRUSV� �6LOYHUPDQ�� ������ S�� ������ FHV� REMHWV��
FRQVWDPPHQW� OL pV� j� OXL �� HQ� pWHQGHQW� OD� VXUIDFH�� ©� (W� FRPPH� LO� \� DYDLW� HQ� IDFH�
G 
HOOH� XQH�JUDQGH�JODFH�� GX�KDXW�HQ� EDV�GH� OD� SDURL� >�����@�HOOH�VH�YR\DLW�� DLQVL� RXYHUWH��
FKDTXH�IRLV� TXH�VRQ� UHJDUG� UHQFRQWUDLW� OD� JODFH�� ª��5pDJH�� ������S�� ����

6HORQ� .DMD�6LOYHUPDQ�� FHWWH�RUJDQLVDWLRQ�HW�FH� FRQWU{OH�GX�FRUSV�� RXWUH�GH�
PXOWLSOLHU� OHV� SRLQWV� GH� SpQpWUDWLRQ�� SUpVHQWH� �� ©� PRUH� IXOO\� DV� �ZRPDQ�� ª�
�6LOYHUPDQ�� ������ S�� ������ $LQVL�� +LVWRLUH� G�
2� SHUFH� OH� FRUSV� G 
2� GH� PXOWLSOHV�
RULILFHV�TXL� VRQW�FRQVLGpUpV�FRPPH�DXWDQW�GH�YDJLQV� j�SpQpWUHU�� &H�TXL� WUDQVIRUPH�
OD� QRWLRQ�G 
RULILFH�HW�GH�SpQpWUDWLRQ� DILQ� GH� UHQIRUFHU�OD�GLVWLQFWLRQ� GX�PDVFXOLQ� HW�
GX�IpPLQLQ��

R� QH� PDQLIHVWH� MDPDLV� GH� VHQVLELOLWp� FRUSRUHOOH�� VDXI� HQ� UpSRQVH� DX[�
©� DJUH66,2QV� ª� ��©� 3HQHWUDWLRQ� LV� GHSLFWHG�DV� D� WHDULQJ�� ODFHUDWLQJ�DFWLYLW\��ZKLFK�QRW�
RQO\� HQODUJHG� EXW� LQ� HIIHFW� FUHDWHV� 2
V� RUJDQV�� ª� �6LOYHUPDQ�� ������ S�� ����� /D�



���� -XOMH� 2XHOOHWWH�

FRQVFLHQFH� FRQVWDQWH� GX� FRUSV� pOqYH� �� j� XQH� IRUPH� GH� P\VWL&,VPH� �6LOYHUPDQ��
������ +RGNLQ�� ������ TXL� WUDQVFHQGH� OD� YLH� TXRWLGLHQQH� HW� OXL� GRQQH� XQH�
LQWpULRULWp�TXL�VHPEODLW� OXL� IDLUH� GpIDXW�DX� GpSDUW�� 6L� O
RQ� SHXW� SDUOHU�G
LQWpULRULWp��
HOOH� QH� SHXW�TX
rWUH� OD� FRQVpTXHQFH� GH� TXHOTXH�FKRVH� G
H[WpULHXU�j�� �FRPPH� OHV�
FRXSV� GH� IRXHW�� HW� UpVXOWH� GRQF�GH� OD� SpQpWUDWLRQ� GH� VRQ� FRUSV� �6LOYHUPDQ�� ������
S������

'DQV� OH� URPDQ�� �� HVW� ILqUH� G
DUERUHU� OHV� PDUTXHV� ODLVVpHV� VXU� VRQ� FRUSV�
�FRXSV� GH� IRXHW�� DQQHDX[� SHUFpV� DX[� OqYUHV� GH� OD� YXOYH�� LQLWLDOHV� GH� 6LU� 6WHSKHQ�
PDUTXpHV�DX� IHU� GDQV�VD� FKDLU���

/HV� PDUTXHV� LPSULPpHV�SDU� OH� IHU� URXJH�� KDXWHV� GH� WURLV� GRLJWV� HW� ODUJHV�GH�PRLWLp�
OHXU�KDXWHXU��pWDLHQW�FUHXVpHV�GDQV�OD�FKDLU�FRPPH�SDU�XQH�JRXJH�� j�SUqV�G
XQ�FHQ�
WLPqWUH� GH� SURIRQGHXU�� 5LHQ� TXH� GH� OHV� HIIOHXUHU�� RQ� OHV� SHUFHYDLW� VRXV� OHV� GRLJWV��
'H� FHV� IHUV� HW� GH� FHV� PDUTXHV�� �� pSURXYDLW� XQH� ILHUWp� LQVHQVpH�� �5pDJH�� ������
S������

&HWWH�ILHUWp� SURYRTXH�WRXWHIRLV� O
LQFRPSUpKHQVLRQ� ��©� 7X�DV� O
DLU�G
rWUH�ILqUH�� MH�QH�
FRPSUHQGV�SDV�� ª� ������� S�������

3RXU� )RXFDXOW�� OH� SRXYRLU� ©� SpQqWUH� ª� OH� FRUSV� j� WUDYHUV� OHV� GLVFRXUV� GHV�
PpGHFLQV�� SpGDJRJXHV�� SUrWUHV�� HWF��� HW� WUDTXH� WRXWH� WUDFH� GH� ©� SHUYHUVLRQV� ª� HW�
G
�©�DQRUPDOLWp� ª�� 3DU� XQ� HIIHW� LQYHUVH�� OH� SRXYRLU� DOOXPH� GDQV� OH� FRUSV� OHV� GpVLUV�
TX
LO� FKHUFKDLW� j� pWHLQGUH� �� ©� /H� SRXYRLU� IRQFWLRQQH� FRPPH� XQ� PpFDQLVPH�
G
DSSHO�� LO� DWWLUH�� LO�H[WUDLW�FHV�pWUDQJHWpV�VXU�OHVTXHOOHV� LO� YHLOOH� ���������/H�SRXYRLU�DQFUH�
OH� SODLVLU�TX
LO� YLHQW�GH�GpEXVTXHU�� ª� �)RXFDXOW�� ������S�� ���� 'H�OD� PrPH�PDQLqUH�
TXH�OD�GRXOHXU�FUpDLW�OD�FRQVFLHQFH�HW�OD�FRQQDLVVDQFH�GH�O
RUJDQH�� OH� SRXYRLU�FUpH� OD�
FRQVFLHQFH�GX�GpVLU�HW�� GDQV� XQ�PrPH�PRXYHPHQW�� OH� VXVFLWH��

©� � VHQWDLW� TXH� VD� ERXFKH� pWDLW� EHOOH�� SXLVTXH� VRQ� DPDQW� GDLJQDLW� V
\�
HQIRQFHU�� SXLVTX
LO� GDLJQDLW� HQ� GRQQHU� OHV� FDUHVVHV� HQ� VSHFWDFOH�� SXLVTX
LO� GDLJQDLW�
HQILQ� V
\� UpSDQGUH�� ª� �5pDJH�� ������ S�� ���� /D� SUpVHQFH� GX� SpQLV� RX� GH� VRQ�
pTXLYDOHQW�FUpH� O
RULILFH�FRPPH�]RQH�pURJqQH�� &H�FRUSV�TXL� HVW�RIIHUW�DX[� KRPPHV�
HVW�FHSHQGDQW�LQWHUGLW�j����SXLVTXH�VHV� RULILFHV�QH�SHXYHQW�rWUH�SpQpWUpV�TXH�SDU�XQ�
pOpPHQW�PDVFXOLQ�� HW�TX
HOOH�QH�SHXW�VH�PDVWXUEHU��

2Q� O
DYDLW�GpOLYUpH� GH� VHV� PDLQV�� VRQ� FRUSV� VRXV� OD� IRXUUXUH� OXL� pWDLW� j�HOOH�PrPH�
LQDFFHVVLEOH�� TXH� F
pWDLW� pWUDQJH� GH� QH� SRXYRLU� WRXFKHU� VHV� SURSUHV� JHQRX[�� QL� OH�
FUHX[�GH�VRQ�SURSUH�YHQWUH�� 6HV� OqYUHV�HQWUH�OHV� MDPEHV��TXL� OD�EU�ODLHQW�� OXL� pWDLHQW�
LQWHUGLWHV�� HW�OD� EU�ODLHQW�SHXU�rWUH�SDUFH�TX
HOOH� OHV� VDYDLW�RXYHUWHV�� ������� S�� ����
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/H�JR�W�©� UpHO�HW�SURIRQG� ª� �������S�� �����G
��SRXU�OHV� IHPPHV� OD� SODFH�DXVVL�GDQV�
XQH�SRVLWLRQ�PDVFXOLQH��(OOH�OHXU�IDLW� OD�FRXU�� ©� V
HIIDoDQW�SRXU�O>HV@� ODLVVHU�SDVVHU�� HW�
O>HXU@� RIIUDQW�OD� PDLQ�SRXU�GHVFHQGUH�G
XQ�WD[L ��'H�PrPH�HOOH� QH� UROpUDLW�SDV�GH�QH�
SDV� SD\HU� TXDQG� HOOHV� SUHQDLHQW� HQVHPEOH� OH� WKp� GDQV� XQH� SkWLVVHULH�� ª� �������
S�� �����/H�QDUUDWHXU�H[SOLTXH�FH�JR�W�QRQ�SDV�SDU�OH�SODLVLU�GH�OD�©� ª��©� PDLV�
SRXU� OD� OLEHUWp� SDUIDLWH� TX
HOOH� \� JR�WDLW�� (OOH� PHQDLW�� HOOH�� HW� HOOH� VHXOH� OH� MHX�� ª�
�������S�� �����

/H� ODQJDJH� GHV� RULILFHV� DSSHOOH� FHOXL� GH� OD� SHQHWUDWLRQ�� DVVRFLp� j� OD�
PDVFXOLQLWp�� /D� SpQpWUDWLRQ�� GDQV� OHV� GHX[� URPDQV�� VHUW� j�OD� IRLV� j�FUOpHU� OHV� RULILFHV�
HW�j�OHV� FRQVWLWXHU�HQ�]RQHV�pURJqQHV�j�WUDYHUV� OD�GRXOHXU�� GDQV� ODTXHOOE� OD� MRXLVVDQFH�
GRQQH� XQH� FRQVFLHQFH� GX� FRUSV� VRXIIUDQW�� IDYRULVDQW� OD� FRQVWLWXWLRQ� G
XQ�
©� HJR� FRUSRUHO� ª� HW� GRQF� G
XQH� VXEMHFWLYLWp� ©� IpPLQLQH� ª�� $�HF� %DLVH�PRL��
OD� SpQpWUDWLRQ� SHUSpWUpH� SDU� GHV� IHPPHV� UHPHW� HQ� TXHVWLRQ� OHV� GpILQLWLRQV�
WUDGLWLRQQHOOHV�GX�PDVFXOLQ�HW�GX�IpPLQLQ�HQ�SpQpWUDQW�SpQpWUp�HW�G��Q LQDQW�GRPL�
Qp� �SDUFH�TXH�SpQpWUp���

'X�SKDOOXV�SpQLV�DX�SKDOOXV�FOLWRULV�

6L� OD� QDUUDWLRQ� QH� SUpVHQWH� SOXV� OH� YDJLQ� FRPPH� HVSDFH� SULYLOpJLp� GH� OD�
UHODWLRQ� KpWpURVH[XHOOH�� OD� SpQpWUDWLRQ�GDQV�+LVWRLUH� G
2�Q
pEUDQOH� SDV� OHV� UDSSRUWV�
GH� JHQUHV� FRPPH� OH� IDLW� %DLVH�PRL�� &H�GHUQLHU� URPDQ�GpFRQVWUXLW� O
DVVRFLDWLRQ� GX�
SpQLV�DX� SKDOOXV�� HQ�OD� PHWWDQW�G
DERUG�HQ�VFqQH�� 'qV� OHV� SUHPLqUHV�,SDJHV�� 1DGLQH�
UHJDUGH� XQ� ILOP� SRUQRJUDSKLTXH� ROW� XQH� MHXQH� IHPPH� VH� IDLW� YLROHU�� DORUV� TXH� OH�
SpQLV� GX� YLROHXU� HVW� DVVRFLp� DX� SKDOOXV� �� ©� 7X� YHUUDV�� WX� ILQLUDV� SDU� O
DLPHU� PD�
TXHXH�� HOOHV� ILQLVVHQW� URXWHV� SDU� O
DLPHU� ª� �'HVSHQWHV�� ������ S�� �����HW� SOXV� ORLQ��
©� 3HQGDQW�FH� WHPSV�� OD� EODFN�D�HIIHFWLYHPHQW�SULV�JR�W�DX�SKDOOXV�GX�W\SH�� ª� �������
S����

8QH� GHX[LqPH� VFqQH� GH� YLRO� HVW� SUpVHQWpH�� VDQV� TX
LO� ��VRLW� TXHVWLRQ�
G
H[FLWDWLRQ�SXLVTX
LO�V
DJLW�G 
XQ�©� YUDL� ª�YLRO��0DQX�V
LPDJLQH�TXH�OHV�YLROHXUV�YRQW�
OHXU� ©� HQIRQFHU� >j� HOOH� HW� j� 1DGLQH@� OH� FDQRQ� G
XQH� FDUDELQH� ELHQ�,SURIRQG� HW� OHV�
H[SORVHU� GH� O
LQWpULHXU� ª� �'HVSHQWHV�� ������ S�� ����� 6DQV� TX�LO� PHQWLRQQH�
GLUHFWHPHQW� OH� PRW� ©� SKDOOXV� ª�� OH� YLROHXU� D� XQH� DWWLWXGH� VLPLODLUH��� �� ©� %DLVVH� WD�
FXORWWH�HW�pFDUWH� WHV� FXLVVHV�� pFDUWH�OHV� ELHQ�� FRPPH�oD� MH� WH�IHUDL� SDV��PDO� DYHF� PRQ�
EHO� HQJLQ�� ª� ������� S�� ���� /H� YLROHXU�� D\DQW�©� -
LPSUHVVLRQ� GH�EDLVHU� XQ� FDGDYUH� ª�
������� S�� ����� LQVXOWH� 0DQX�� UHVWpH� LPSDVVLEOH�� ©� 3XWDLQ�� F
HVW� PrPH� SDV� XQH�
IHPPH�oD�� ª� ������� S�� ���� /
DVVRFLDWLRQ� SpQLV�SKDOOXV�HVW� URPSXH�DORUV� TXH�0DQX�
ODQFH�� ©� 0DLV� TX
HVW�FH� TXH� W
DV� HQWUH� OHV� MDPEHV� FRQQDUG"� ª� ������� S�� ���� 'H�

!��
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©SKDOOXV� ª� j©� EHO� HQJLQ� ª�� OH� SpQLV� UHGHYLHQW� RUJDQH�� ©� ELWH� ª� HW©� WHE� ª� �������
S�� ����� $LQVL�� FH� SDVVDJH� GH� ©� SKDOOXV� ª� j� ©� WHE� ª� D� SRXU� IRQFWLRQ� GH� YLGHU� FH�
V\PEROH� GH� VRQ� UDSSRUW� DX� SpQLV� DILQ� GH� OH� OLHU� DX� FRUSV� IpPLQLQ� HQ� DVVRFLDQW� OHV�
IXVLOV�SRXYRLU� DX� FOLWRULV�� 3RXU� FH� IDLUH�� 'HVSHQWHV� GpFRQVWUXLW� XQ� DXWUH� FRGH�
DVVRFLp�j� OD� PDVFXOLQLWp� ��OD� SpQpWUDWLRQ��

6HORQ� %XWOHU�� OH� ©� SKDOOXV� ª� SRVVqGH� OD� TXDOLWp� GH� WUDQVIpUDELOLWp� �%XWOHU��
������ S�� ���� 3UHFLDGR�� ������ S�� ������ F
HVW�j�GLUH� TX
LO� QH� V\PEROLVH� SDV� OH� SpQLV��
PDLV�FRUUHVSRQG�j�Q
LPSRUWH�TXHOOH�SDUWLH�GX�FRUSV�HW�Q
HVW�GRQF�DXFXQHPHQW�OLp�DX�
JHQUH�� ,O� HVW� SOXW{W� UHOLp� j� OD� SDUWLH� GX� FRUSV� FKDUJpH� GH� UHSUpVHQWHU� OH� UDSSRUW� DX�
SRXYRLU�� &HWWH�QRWLRQ�DQQLKLOH�OD�GLVWLQFWLRQ�HQWUH�rWUH�HW�DYRLU�OH� SKDOOXV� ��

,Q� HIIHFW�� WKH� KDYLQJ� LV� D� V\PEROLF� SRVLWLRQ� ZLWFK�� IRU� /DFDQ�� LQVWLWXWHV� WKH�
PDVFXOLQH�SRVLWLRQ�ZLWKLQ�D�KHWHURVH[XDO�PDUUL[�� DQG�ZKLFK� SUHVXPHV�DQ� LGHDOLVHG�
UHODWLRQ�RI�SURSHQ\�ZKLFK� LV� FKHQ�RQO\�SDQLDOO\�DQG�YDLQO\�DSSUR[LPDWHG�E\� WKRVH�
PDUNHG� PDVFXOLQH� EHLQJV� ZKR� YDLQO\� DQG� SDQLDOO\� RFFXS\� WKDW� SRVLWLRQ� ZLWKLQ�
ODQJXDJH�� �%XWOHU�� ������ S�� ����

6HORQ� %HDWUL]� 3UHFLDGR�� O
XWLOLVDWLRQ� GH� JRGHPLFKpV�� FKH]� OHV� OHVELHQQHV��
GpVWDELOLVH� G 
XQH� PDQLqUH� VLPL ODLUH� OD� UHSUpVHQWDWLRQ� GH� O
DFWH� VH[XHO� DVVRFLp� j�
O
KpWpURVH[XDOLWp�� /H� SODLVLU�GH� OD� SpQpWUDWLRQ� Q
HVW�DORUV� SOXV�VWULFWHPHQW�DVVRFLp� DX�
JHQUH� PDVFXOLQ� HW� DX� SpQLV�� 6HORQ� OD� WKpRULH� SV\FKDQDO\WLTXH�� OD� TXDOLWp� GH�
WUDQVIpUDELOLWp� GX� SKDOOXV� LPSOLTXH� XQ� UDSSRUW� DX� SRXYRLU� GpFULW� SDU� )RXFDXOW� HQ�
WHUPHV� GH� FLUFXODULWp�� F
HVW�j�GLUH� TX
LO� HVW� FRQoX� FRPPH� XQH� ©� UHODWLRQ� ª� j� XQ�
PRPHQW� SUpFLV� �� ©� OH� SRXYRLU�� FH� Q
HVW� SDV� XQH� LQVWLWXWLRQ �� HW� FH� Q
HVW� SDV� XQH�
VWUXFWXUH�� >��� @� F
HVW� OH� QRP� TX
RQ� SUrWH�j� XQH�VLWXDWLRQ� VWUDWpJLTXH�FRPSOH[H�GDQV�
XQH�VRFLpWp�GRQQpH�� ª� �)RXFDXOW�� ������ S�� �����

8QH�GHV� ORLV� GH� 5RLVV\� FRQVLVWH� j� QH� MDPDLV� UHJDUGHU� OHV� KRPPHV�GDQV� OHV�
\HX[�� OH� UHJDUG�FRQVWLWXDQW�HQ�VRL� XQH�SpQpWUDWLRQ�� &HWWH�DVVRFLDWLRQ�VH� YpULILH�DORUV�
TX
RQ� GHPDQGH� DX[� IHPPHV� GH� QH� UHJDUGHU� TXH� OH� VH[H� GHV� KRPPHV�� &HWWH� ORL�
REOLJH�OHV� IHPPHV� j� UHFRQQDvWUH� Oj� OHXU�©� YUDL� PDvWUH� ª��/D�IRUPXODWLRQ�GH�FHWWH� ORL�
FRQVWUXLW� XQH� YpULWDEOH� PpWDSKRUH� VH[XHOOH� UDVVHPEODQW� GDQV� XQH� PrPH� LPDJH� OH�
SKDOOXV�HW�OH� SpQLV��/H�GLVFRXUV�SRUQRJUDSKLTXH�KpWpURQRUPDWLI�IDLW�pJDOHPHQW�FHWWH�
DVVRFLDWLRQ� HQ� EkWLVVDQW� OD� QDUUDWLRQ� DXWRXU� GX� VSHFWDFOH� GX� VSHUPH� HW� GH� OD�
SpQpWUDWLRQ� �SpQLV�YDJLQ��� R��OH� SpQLV� LQIDLOOLEOH�V\PEROLVH� OH� SRXYRLU��

'DQV�%DLVH�PRL�� OHV� IXVLOV� QH�VRQW�SDV�FRQVWDPPHQW�DVVRFLpV�DX� SpQLV�� LOV� VH�
UDSSRUWHQW� JpQpUDOHPHQW� DX� FOLWRULV� �� ��� -
DWWUDSHUDLV� ELHQ� XQ� VXUIHU� EORQG�� OXL�
FROOHU�PRQ� JXQ�VXU� OD� WHPSH�HW�TX
LO� PH� OqFKH� OH� FOLW�� ª� �'HVSHQWHV�� ������ S�� �����
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(QVXLWH�� O
DUPH� HVW� GLUHFWHPHQW� DVVRFLpH� j� XQ� RUJDQH� �� ©� (OOH� D� FRLQFp� OH� IOLQJXH�
HQUUH�VRQ�YHQUUH�HW�VRQ�SDQWDORQ�� (OOH� OH�VHQW�TXDQG�HOOH�PDUFKH�� HOOH�HVW�V�UH�TXH�OH�
FDQRQ�HVW�FKDXGª��������S�� ������DYDQW�G
rWUH�GLUHFWHPHQW�pURWLVpH��©� (OOH�GRQQH�
GHV� FRXSV� GH� ODQJXH� VXU� OH� FDQRQ� GH� VRQ� IOLQJXH�� SHQVLYH�� >���� @� (Q� PrPH� WHPSV��
VXFHU�VRQ�FDQRQ�HVW�XQH�QRXYHOOH�LGpH�WUqV�VpGXLVDQWH��(OOH�FRPPHQUH�j�YRL[�KDXWH��
-H� ILQLUDL� ELHQ� SDU�PH�EUDQOHU�DYHF� FH� IOLQJXH�� ���������S�� ����� ��

'H�PDQLqUH�PpWDSKRULTXH�� OHV� RULILFHV�VHURQU� SpQpWUpV� SDU� OHV� DOLPHQWV�VXU�
XQ� PRGH� ERXOLPLTXH� �� ©� 0DQX� V
HQIRQFH� DOLWDQW� GH� FKRFRODW� TXH� SRVVLEOH� HQ� XQ�
FRXS�GDQV� OD� ERXFKH�� /H� WDPLHQ� OXL� GpFXSOH� OH� SRWHQULHO� GH� MRXLVVDQFH�GHV� SDSLOOHV�
JXVWDWLYHV�� 8Q� RULILFH� GH� FRPEOp� �� �'HVSHQWHV�� ������ S�� ����� SXLV�� ©� OD� SHWLWH�
V
HQIRQFH� WRXW�oD� GDQV� OD� ERXFKH�HW�PDVWLTXH�EUX\DPPHQWª�������� S�� ������&HWWH�
XWLOLVDWLRQ�GHV�RULILFHV�� SOXW{W�SODLVDQWH��VH� UDSSURFKH�GH�OD�PDVWXUEDWLRQ��'
DLOOHXUV��
FHOOH�FL� HVW� WUqV� SUpVHQWH� GDQV� %DLVH�PRL�� DYHF� OH� SHUVRQQDJH� GH� 1DGLQH� �� ^�� $X�
GpEXW�� oD� O
D� JrQpH� GH� VH� PDVWXUEHU� DYHF� OD� SHWLWH� �0DQX�� MXVWH� j� F{Wp� HW� SXLV�� j�
PHVXUH�TX
HOOHV� RQW�EX�� HOOH� V
HVW� KDELWXpH�j� O
LGpH� ª�������� S�� ������ FRQWUDLUHPHQW�
j�+LVWRLUH�G
2�� R�� OD� PDVWXUEDWLRQ� Q
HVW�SDV�HQYLVDJHDEOH�� OD� VH[XDOLWp�OpWDQW�WRXMRXUV�
UHSUpVHQWpH� GDQV� XQ� UDSSRUW� PDVFXOLQ�IpPLQLQ�� 0DQX� HW� 1DGLQH� V
DYqUHQW�
PDvWUHVVHV� GH�OHXUV�RULILFHV�� SDU�RSSRVLWLRQ�j����SRXU�TXL� OD� VH[XDOLWp� IpPLQLQH� Q
HVW�
SDV� FRQVWUXLWH�GH�PDQLqUH�DXWRQRPH��

$LQVL�� O
LQJHVWLRQ� FRPSXOVLYH�� GH� QRXUULWXUH�� G
DOFRRO� �YLQ��-DFN�'DQLHO
V��
ELqUH��� GH�GURJXH� �SDU� OHV� SRXPRQV� ��PDULMXDQD�� OHV� QDULQHV� ��FRFDwQH��� GH�VSHUPH�
�SDU� OD� ERXFKH�� O
DQXV�HW�OH� YDJLQ�� HW�GH�PXVLTXH��TXH�1DGLQH�pFRXWH�FRQVWDPPHQW�
�RUHLOOHV���� SHXW�rWUH�FRQVLGpUpH�FRPPH�O
pTXLYDOHQW�GH�OD� SpQpWUDWLRQ��GH�OD� PrPH�
IDoRQ� TXH�OHV� EDOOHV�HQWUHQW�GDQV� OH� FRUSV�GHV� YLFWLPHV� ��©� >0DQX@� VH� SHQFKH�SRXU�
FROOHU� OH� FDQRQ�GDQV�VHV� FKHYHX[�HW� WLUHU�j�QRXYHDX�� ,O� HVW�VHFRXp�GH�VSDVPHV�� SXLV� LO�
VH� GpWHQG�EUXVTXHPHQU�� ���'HVSHQWHV�� ������S�� �����

0DLV�OD�YpULWDEOH� WUDQVIRUPDWLRQ�GX�V\PEROH�SKDOOLTXH�D� OLHX� ORUVTXH� �GDQV�
OH� ILOP�� 0DQX�HQFXOH�XQ� KRPPH�DYHF�VRQ� IXVLO�� LQYHUVDQW�FRPSOqWHPHQW�OH� UDSSRUW�
GpILQLVVDQW� OH� PDVFXOLQ� HW�OH� IpPLQLQ��

/j� HQFRUH�� FH� TXL� pPHXW�SURIRQGpPHQW�QRWUH�VHUJHQW� GX� VH[H� HVW� OD� WUDQVJUHVV LRQ�
GH� OD� IURQWLqUH� VH[H�JHQUH� �� XQH� SDVVLYLWp� IpPLQLQH� LQVXSSRUWDEOH� LQIOLJpH� j� XQ�
KRPPH�� 3DU�XQ�DXWUH�KRPPH��FH�VHUDLW�GpMj�GRPPDJHDEOH�PDLV�VH� IDLUH�HQFXOHU�SDU�
XQH� RX� GHX[� IHPPHV� HVW� LPSHQVDEOH�� &HWWH� VFqQH� HVW� LPSRVVLEOH� SDUFH� TX
HOOH�
UHQYHUVH� V\PEROLTXHPHQW� OHV� U{OHV� TXH� O
RQ� UHWURXYH� GDQV� OD� JUDQGH� PDMRULWp� GHV�

-� �� (OOH� HVVDLH� G
LPDJLQHU�TXHOTXH� FKRVH�GH� SOXV� IUX VUUDQU�TXH�G 
r UUH� HQ� YLOOH� VD QV� ZDONPDQ��
&RXSHU� O
DLU�GHV�RUHLOOHV�� FRQVUHUQDQU� ª� �'HVSHQUHV�� ������ S��� ��������
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SRUQRV�VWUDLJKWV�R��FH�VRQW�OHV� ILOOHV� TXL�VH� IRQW�HQFXOHU�PDLV�ROW� O
RQ�YRLW� UDUHPHQW�
GHV� ILOOHV� HQFXOHU�GHV� JDUoRQV�� �%RXUFLHU�� ������S�� ����

/H� VSHFWDFOH� GX� VSHUPH� �FXP� VKRW��� JpQpUDOHPHP� DVVRFLp� DX� ILOP�
SRUQRJUDSKLTXH�� Q
D� SDV� QRQ� SOXV� VD� SODFH� GDQV� %DLVH�PRL��$SUqV� DYRLU� H[SORUp� OD�
QRWLRQ� GH� SpQpWUDWLRQ�� OH� URPDQ� GH� 'HVSHPHV� V
DSSURSULH� O
pMDFXODWLRQ� DILQ� GH�
UHQGUH�YLVLEOH�OD�MRXLVVDQFH�IpPLQLQH�� 3RXU�IRQFWLRQQHU��FHV�pTXLYDOHQWV�G
pMDFXODWLRQ�
GRLYHQW� H[SULPHU� XQH� MRXLVVDQFH�� /H� YRPLVVHPHQW�� OLp� j� OD� VXUFRQVRPPDWLRQ�
G
DOLPHQWV��HVW�G
DERUG�DVVRFLp�DX� SODLVLU��©� -
DOODLV�SDUWLU�DX[�FKLRWWHV��PH�YLGHU�XQ�
SHX�O
HVWRPDF�HQ�PH�IDLVDQW�JHUEHU�� SHLQDUGH�� SRXU�SRXYRLU�UHSUHQGUH�GHV�JkWHDX[ª�
�'HVSHQWHV�� ������S�� ������SXLV� UHOLp�j�XQH�SUDWLTXH�VH[XHOOH�� ORUVTXH�0DQX�IDLW� XQH�
SLSH� j� XQ� KRPPH� ©� TXL� OD� WLHQW� SOXV� IHUPHPHQW� HW� OXL� HQIRQFH� >VRQ� SpQLV@� ELHQ�
SURIRQG�DX�IRQG�GH�OD�JRUJH��(OOH�FKHUFKH�j�VH�GpJDJHU��PDLV� LO� D�ERQQH�SULVH�HW�HQYLH�
GH�OXL�FRJQHU�OD�JORWWH�DYHF�OH�JODQG��(OOH�OXL�JHUEH�HQWUH�OHV� MDPEHV�� ª� �������S�� �����
/
pMDFXODWLRQ� Q
HVW� SDV�FHOOH�DWWHQGXH��$XSDUDYDP�� O
DVVRFLDWLRQ�GX�VDQJ�PHQVWUXHO�j�
OD�MRXLVVDQFH�DYDLW�GpFOHQFKp�OH� SURFHVVXV�� /D� WKpPDWLTXH�GX�VDQJ�HW�GX�URXJH�� GDQV�
%DLVH�PRL��HVW�IRQGDPHQWDOH�HW�IRQFWLRQQH�JUkFH�j�XQH�pURWLVDWLRQ�GX�VDQJ�PHQVWUXHO�
HW�GH�OD� SpQpWUDWLRQ� ��

0DQX� QH� V
HVW� SDV� UKDELOOpH�� HOOH� ODLVVH� GHV� WUDFHV� HQVDQJODQWpHV� SDUWRXW� ROW� HOOH�
V
DVVRLW�� (OOH� UDFRQWH�GHV� VFqQHV�GH� WLUV�TX
HOOH�D�YXHV� DX�FLQpPD�>���� -�� & 
HVW� FRPPH�
VL� OD� PDLQ�pWDLW�IDLUH� SRXU�WHQLU�XQ� IOLQJXH�� 0pWDO� FRQWUH�SDXPH�� eYLGHQW�� &H�TXL�
PDQTXDLW�DX�EUDV�� ������� S�� �����

/H�FRUSV�KpWpURVH[XHO�

/D� PXOWLWXGH�G
RULILFHV� UHSUpVHQWpV�� HW� OHV� DFWHV� GpFULWV�GDQV� OHV� GH/,;� WH[WHV�
GLVVRFLHQW� GpILQLWLYHPHQW� OD� VH[XDOLWp� GH� OD� UHSURGXFWLRQ�� &HV� WH[WHV� pURWLTXHV� RX�
SRUQRJUDSKLTXHV�SODFHQW�OH� GpVLU�HW�OD�MRXLVVDQFH�DX�F°XU�GH� OHXU� UpFLW�� &HWWH�TXrWH�
GpVWDELOLVH� OH� GLVFRXUV� KpWpURQRUPDWLI� TXL� MXVWLILDLW� VD� VXSUpPDWLH� JUkFH� j� FHWWH�
QRWLRQ�GH� OD� VH[XDOLWp�©� QDWXUHOOH� ��� OLpH�j�OD� UHSURGXFWLRQ��&H�UHQYRL� GH� OD� VH[XDOL�
Wp� j� XQH� ©� YpULWp� ª� ELRORJLTXH� FRQVWLWXDLW� O
KpWpURVH[XDOLWp� HQ� WDQW� TXH� QRUPH�
UHOpJXDP� OHV� VH[XDOLWpV� DOWHUQDWLYHV� RX� ©� SpULSKpULTXHV� ª� GDQV� OD� VSKqUH� GH�
O
 DQRUPDOL Wp� �SDWKRORJLVDWLRQ��� SXLVTXH�QRQ� UHSURGXFWULFHV��

'LDQH� *ULIILQ� &URZGHU�� GDQV� VRQ� DUWLFOH� /HVELDQ� DQG� WKH� �5H�'H��
&RQVWUXFWLRQ� RI�WKH� )HPD/H� %RG\�� V
LQWHUURJH� VXU� OD� PDQLqUH� GRQW� OHV� VH[XDOLWpV�
©� LPHUVHFW�ZLWK� WKH� ERG\� LQ� VRFLDO� GLVFRXUVH� ª� ������� S�� ����� (OOH� FRPPHQFH� SDU�
UDSSHOHU� TXH� GH� QRPEUHXVHV� FXOWXUHV� LPSRVHQW� GHV� PRGLILFDWLRQV� FRUSRUHOOHV� SOXV�
RX� PRLQV� LUUpYHUVLEOHV�� &HV� PRGLILFDWLRQV� FRQFHUQHQW� OH� FRUSV� GHV� IHPPHV�� PDLV�
pJDOHPHQW�FHOXL� GHV� KRPPHV��HW�RP�SRXU�IRQFWLRQ�� VHORQ�HOOH�� G
KpWpURVH[XDOLVHU� OH�
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FRUSV�� /HV� VRFLpWpV� RFFLGHQWDOHV� SHUoRLYHQW� DLQVL� OD� VH[XDOLWp� j� WUDYHUV� O
DQJOH� GH� OD�
UHSURGXFWLRQ� �ELRORJLH��� /D� VH[XDOLWp� IpPLQLQH� VRXIIUH� SDUWLFXOLqUHPHQW� GH� FHWWH�
GpILQLWLRQ��&RQVWDPPHQW�UHQYR\pHV�j�OHXU�U{OH�GH�PqUH�� OHV� IHPPHV�� SDU�GpILQLWLRQ��
QH�SRXYDLHQW�DYRLU�TX
XQH�VH[XDOLWp�GH� UHSURGXFWLRQ�� FH�TXL� H[SOLTXH�TXH�OH� FOLWRULV�
DLW�pWp�GpODLVVp�DX� SURILW�GX�YDJLQ� SDU�OHV� WKpRULHV�PpGLFDOHV�HW�SV\FKDQDO\�TXHV��

'DQV� +LVWRLUH� G
2� HW� %DLVH�PRL�� OHV� VH[XDOLWpV� GpFULWHV� QH� VRQW� MDPDLV�
DVVRFLpHV�j� XQH�IRQFWLRQ�GH� UHSURGXFWLRQ�� EULVDQW�DLQVL� OD� QRWLRQ�GH�©� QDWXUH� ª� OLpH�
j� O
KpWpURVH[XDOLWp�� (Q� IDLW�� OHV� OLWWpUDWXUHV� pURWLTXH� HW� SRUQRJUDSKLTXH� RQW� PrPH�
KLVWRULTXHPHQW�pWp�GHV� HVSDFHV� GH� UHSUpVHQWDWLRQ� GHV� VH[XDOLWpV� FRQGDPQpHV� SDU� OH�
GLVFRXUV� GRPLQDQW�� IDYRULVDQW� DLQVL� OD� FRQVWLWXWLRQ� G
LGHQWLWpV� KRPRVH[XHOOHV��
OHVELHQQHV� HW� TXHHU�� 3DU� H[HPSOH�� 6DGH� PHW� HQ� VFqQH� GHV� SHUVRQQDJHV� GH� OLEHUWLQV�
©�VRGRPLWHV�� ª�� /H�GpVLU�� GDQV� OHV� GHX[�°XYUHV�� Q
HVW�SDV� IL[p� GDQV� XQH� LGHQWLWp�� RQ�
QH� VDXUDLW� GLUH�� SDU� H[HPSOH�� TX
2� RX� 1DGLQH� VRQW� KpWpURVH[XHOOHV�� %DLVH�PRL� HW�
+LVWRLUH�G
2�GpFULYHQW� OH� GpVLU�HQ� WHUPHV� EHDXFRXS� SOXV� IOXLGHV�� YLVLRQ� TXH�SDUWDJH�
*X\�+RFTHQJKHP� ��

,O� Q
\�D�SDV� GH� VXEGLYLVLRQ�GX�GpVLU�HQWUH�KRPRVH[XDOLWp�HW� KpWpURVH[XDOLWp�� ,O� Q
\�D�
SDV� SOXV� DX� VHQV� GH� GpVLU� KRPRVH[XHO� TXH� GH� GpVLU� KpWpURVH[XHO�� /H� GpVLU� pPHUJH�
VRXV� XQH� IRUPH� PXOWLSOH�� GRQW� OHV� FRPSRVDQWHV� QH� VRQW�VpSDUDEOHV�TX
D�SRVWHULRUL��
HQ� IRQFWLRQ� GHV� PDQLSXODWLRQV� TXH� QRXV� OXL� IDLVRQV� VXELU�� 7RXW� FRPPH� OH� GpVLU�
KpWpURVH[XHO�� OH� GpVLU� KRPRVH[XHO� HVW� XQ� GpFRXSDJH� DUELWUDLUH�� GDQV� XQ� IOX[�
LQLQWHUURPSX�HW� SRO\YRTXH�� �+RFTHQJKHP�� ������ S�� ����

'DQV� FHW� HVSULW�� SDUWDJp� SOXV� UpFHPPHQW� SDU� OD� WKpRULH� TXHHU��� LO� HVW� SRVVLEOH� GH�
FRQFHYRLU� OHV� UHSUpVHQWDWLRQV�GX�FRUSV� IpPLQLQ�GDQV�+LVWRLUH�G
2�HW�GDQV�%DLVH�PRL��
&DQDO\VH�GH� OD� FRQVWUXFWLRQ�GHV� JHQUHV� PDVFXOLQ� HW� IpPLQLQ� SUpVXSSRVH� TXH�� WRXW�
FRPPH�OD�VH[XDOLWp�HW�OH�FRUSV�VRQW�FRQVWUXLWV�SDU�OD� QDUUDWLRQ�HW�SDU�OE�GLVFRXUV�� OHV�
JHQUHV�PDVFXOLQ�HW� IpPLQLQ� OH� VRQW�DXVVL� ��

�� DP� VXJJHVWLQJ� QRW� RQO\� WKDW� WKH� SK\VLFDO� ERG\� GRHV� Q2>� GHWHUPLQH� WKRVH�
EHKDYLRXUV�DQG� DUULWXGHV�ZH� FDOL� �JHQGHU�� EXW� WKDW� �JHQGHU�� VKRXOG� EH� FRQFHLYHG�
RI�DV� D�VHW� RI�SRZHU� UHODWLRQV� WKDW� FDQ� DQG� GRHV� GHWHUPLQH� QRW�RLOO\� WKH� PHDQLQJ�
ZH�DUUDFK� UD� WKH�ERG\�� EXW�WKH� ERG\�LWVHOI�� �&URZGHU�� ������ S�� ����

�� ,QGLYLGXV� TXL� SUDWLTXHQW� OD� VRGRPLH� � SpQpWUDWLRQ� DQDOH� � VDQV� DGRSWHU� QpFHVVDLUHPHQW�
O
LGHQWLWp� KRPRVH[XHOOH��
6� 3DU� TXHHU�� RQ� HQWHQG� GHX[� FKRVHV� �� OHV� LGHQWLWpV� HW� FRPSRUWHPHQWV� TXL� VH� SRVHQW�FRPPH�
O
DOWHUQDWLYH�j� OD� QRUPH� KpWpURVH[XHOOH�� HW� OD� WKpRULH�TXHHU�� TXL� V
LQVSLUH� SDUIRLV� GH� OD� SHQVpH� IpPLQLVWH�
HW�FULWLTXH� OHV� pWXGHV�JD\V� HW�OHVELHQQHV� ORUVTX
HOOHV� FRQVWUXLVHQW�j�OHXU� WRXU�GHV� QRU��HV� H[FOXDQW�GDQV�
OD� PDUJH� G 
DXWUHV� LGHQWLWpV� HW� VH[XDOLWpV� TXL� GpVWDELOLVHUDLHQW�� SDU� H[HPSOH�� OD� VRO,GLWp� GH� O
LGHQWLWp�
KRPRVH[XHOOH�� /D� WKpRULH�TXHHU�LQFOXW�OHV� QRWLRQV�GH� IOXLGLWp�HW�GH�FRPSOH[LWp�GDQV� OD�FRQVWUXFWLRQ�GHV�
LGHQULWpV� KXPDLQHV��
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¬� O
HQFRQWUH� GH� QRPEUHXVHV� FU,WLTXHV�� GRQW� 6XVDQ� *ULIILQ� ������� S�� ������ TXL�
TXDOLILHQW� +LVWRLUH� G
4� G
KLVWRLUH� GH� SHUWH� G
LGHQWLWp�� QRXV� SRVWXORQV� TX
\�
LQWHUYLHQQHQW� SOXW{W� XQH� FRQVWUXFWLRQ� LGHQWLWDLUH�HW� XQH� TXrWH�G
©� HJR� ª�FRUSRUHO�
IpPLQLQ�� 6HORQ� )UHXG� �%XWOHU�� S�� ����� �
©� HJR� ª�FRUSRUHO� VH� IRUPH� j� SDUWLU� G
XQH�
FRQVFLHQFH�GX�FRUSV�VRXIIUDQW��VH�PDQLIHVWDQW�PpWDSKRULTXHPHQW��GDQV�%DLVH�PRL�HW�
+LVWRLUH� G
4�� SDU� O
LPDJLQDLUH� GHV� RULILFHV�� /RXYHUWXUH� SDU� OD� SpQpWUDWLRQ� GX� FRUSV�
G
2��DVVRFLpH�j�VRQ� LGHQWLWp�GH�JHQUH��IpPLQLQ��TXRLTX
HOOH�PqQH�j�XQ�pODUJLVVHPHQW�
GH� VRQ� HJR� FRUSRUHO�� LPSOLTXH�� LO� HVW� YUDL�� OD� PRUW� GH� O
DQFLHQ� PRL� �DYDQW� 5RLVV\��
SRXU�HQ�IDLUH� DGYHQLU�XQ�DXWUH�FRPSOqWHPHQW�GpILQL� SDU�VD� ©� IpPLQLWp�ª��

/D� WUDQVIRUPDWLRQ� GX� FRUSV� G
2�� WRXW� DX� ORQJ� GX� UpFLW�� FRQGXLW� j� VD�
FRPSOqWH�PpWDPRUSKRVH�HQ�GpHVVH� GH� OD� IpPLQLWp�� 6RQ� DPDQW�� 6LU�6WHSKHQ�� TXL� OD�
PDUTXH� GH� VHV� LQLWLDOHV� HW� OXL� LQVWDOOH� GHV� DQQHDX[� DX[� OqYUHV� GX� YDJLQ�� OD� SUpVHQWH�
ORUV� G
XQH� IrWH�� 3RXU�V
\� SUpSDUHU�� HOOH� V
pSLOH� FRPSOqWHPHQW�OH� FRUSV� HW�HOOH� FKRLVLW�
XQ� PDVTXH� ��

,O� HVW�FODLU�j�VHV�\HX[�TX
LO�\�DYDLW�TXHOTXH�FKRVH�GH�FKRTXDQW�GDQV�OH�FRQWUDVWH�HQWUH�
OD� IRXUUXUH�GH�VRQ�YHQWUH�HW�OHV� SOXPHV�GH�VRQ�PDVTXH�� FODLU�DXVVL� TXH�FHW�DVSHFW�GH�
VWDWXH�G
eJ\SWH�TXH� OXL� FRQIpUDLW� OH� PDVTXH�� H>� TXH�VHV� pSDXOHV� ODUJHV�� VHV� KDQFKHV�
PLQFHV� H>� VHV� ORQJXHV� MDPEHV� DFFHQWXDLHP�� H[LJHDLW� TXH� VD� FKDLU� I�W� HQWLqUHPHQW�
OLVVH�� 0DLV� VHXOHV� OHV� HIILJLHV� GH� GpHVVHV� VDXYDJHV� RIIUDLHQW�DXVVL� KDXWH�H>� YLVLEOH� OD�
IHQWH� GX� YHQWUH� HPUH� OHV� OqYUHV� GH� ODTXHOOH� DSSDUDLVVDLW� O
DUrWH�GH� OqYUHV� SOXV� ILQHV��
(Q� YL�>�RQ� MDPDLV�SHUFpHV�G
DQQHDX["� �5pDJH�� ������ S�� �����

R�HVW�PHQpH�j�FH� EDO� SDU�1DWKDOLH"�XQH�MHXQH�ILOOH� GH�TXLQ]H�DQV� DPRXUHXVH�G
HOOH��
/DUULYpH� G
2� DX� EDO� SURYRTXH� XQH� FHUWDLQH� FXULRVLWp�� ©� RQ� V
DSSURFK>H@� G
HOOH�
SOXVLHXUV� IRLV�� MXVTX
j�OD� WRXFKHU� ª� �������S�� ������PDLV�DXVVL�GH�©� O
KRUUHXU� ª�HW�GX�
©� PpSULVª� ������� S�� ������ 3DV� XQH� VHXOH� IRLV� RQ� QH� OXL� DGUHVVH� OD� SDUROH��
©� eWDLW�HOOH�GRQF�GH�SLHUUH�RX�GH�FLUH��RX�ELHQ�FUpDWXUH�G
XQ�DXWUH�PRQGH� ª��������
S�� ������¬�OD� ILQ� GH�OD� QXLW�� OH� MRXU�OHYp��RQ�PqQH��� DX�PLOLHX�GH�OD�FRXU��VRQ�PDVTXH�
HQOHYp�� 6LU� 6WHSKHQ� HW� OH� PDvWUH� GH� FpUpPRQLH�� ©� OD� UHQYHUVDQW� VXU� XQH� WDEOH�� OD�
SRVV>qGHQW@� WR8I� j� WR8I�� ª� ������� S�� ����� /H� FRUSV� G
2� VH� PpWDPRUSKRVH� HQ�
YpULWDEOH�$/OWHO� GH� OD� SpQpWUDWLRQ�HW�GH� OD� IpPLQLWp��

/D� FRQFOXVLRQ� GH� %DLVH�PRL� IDLW� UpDSSDUDvWUH� O
LPDJH� GX� IXVLO�SpQLV�� PDLV�
SDFLILpH� SRXU� XQ� WHPSV� �� ©� (OOH� >1DGLQH@� PDUFKH� OHV� GRLJWV� QRXpV� DXWRXU� GH� OD�
FURVVH�� FRPPH�VL� HOOH� GRQQDLW� OD� PDLQ� j� XQ� DPDQW� WUqV� DWWHQWLRQQp�� ª��'HVSHQWHV��
������ S�� ����� 3RXU� FRQVHUYHU� LQWDFW� OH� VRXYHQLU� GH�0DQX�� HOOH� HQYLVDJH�VD� PRUW� ��
©�,O� OXL� HVW� YHQX� XQH� LQFRPPHQVXUDEOH� IRUFH�� HOOH� HVW� SOHLQH� GH� FHUWLWXGH� HW� GH�
FDOPH�� ª�������� S�� ����� 3RXU�XQH�IRLV�� 1DGLQH©� QH�VH�VHQW�QL� ILVVXUpH� QL� KpVLWDQWH��
HOOH� PDUFKH� GURLW� GHYDQW�� ª� ������� S�� ����� (QFRUH� SOHLQH� GH� 0DQX�� HOOH� HQWHQG�



/
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SUHQGUH� OH� GHUQLHU� SRXYRLU� TX
LO� OXL� UHVWH� VXU� VD� YLH� �� ©� 'X� ERXW� GHV� GRLJWV�� HOOH�
FDUHVVH� OD� FURVVH�HW�EUDQOH�OH� FDQRQ��FDUHVVH� OH�PpWDO�FRPPH�SRXU�OH� IDLUH� GXUFLU�HW�VH�
WHQGUH��TX
 LO� GpFKDUJH�GDQV�VD�ERXFKH�FRPPH�GX�IRXWUH�GH�SORPE�� ª��������S�� �����
(OOH� Q
\�DUULYH� WRXWHIRLV�SDV�� HPSrFKpH�SDU�OHV� SROLFLHUV�� &HW�pFKHF�URPSW�OD� FKDvQH�
SKDOOXV�IXVLO�FOLWRULV�� UHSODoDQW� 1DGLQH� GDQV� OD� VWUXFWXUH� TX
HOOH� ,IXLW�� ,O� IDXW�
FRQVWDWHU� TXH� O
RULILFH� TXL� OXL� DXUDLW� SHUPLV� GH� V
pFKDSSHU� QH� SHXW�rWUH� FUpp� SDU� OH�
IXVLO�SRXYRLU�� TXL� QH� OXL� DSSDUWLHQW� GpMj� SOXV� DORUV� TXH� OHV� SROLFLHUV� DSSDUDLVVHQU��
PDUTXDQW� OH� UHWRXU� GH� OD� FKDvQH� SKDOOXV�DUPH�SpQLV�� &HWWH� FRQFLXVL4Q� UDSSHOOH� OD�
GLIILFXOWp� GH� WUDQVIRUPHU� UpHOOHPHQW� HW� GpILQLWLYHPHQW� OHV� V\PEROHV� GDQV�
O
LPDJLQDLUH�� OXWWH�GLIILFLOH�j�PHQHU�� IDFLOH� j� SHUGUH�� HW�SRXUWDQW�VL� FUXFLDOH��
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%,%/,2*5$3+,(�

%RXUFLHU�� 0DULH�+pOqQH�� ���O�� ©� %DLVH�PRL� HQFRUH� ª��� GDQV� 4XHHU� ]RQHV��
SROLWLTXH� GHV� LGHQWLWpV� VH[XHOOHV�� GHV� UHSUpVHQWDWLRQV� HW� GHV� VDYRLUV�� 3DULV� ��
eGLWLRQV� %DOODQG�� S�� �������

%XUOHU�� -XGLWK�� ������ ©� /HVELDQ� 6	0� �� 7KH� 3ROLWLFV� RI�'LV�LOOXVLRQ� ª���

GDQV�$JDLQVW�6DGRPDVRFKLVP� �� D� 5DGLFDO�)HPLQLVW�$QDO\VLV�� VRXV� OD� GLU�� GH�
5XELQ�5XWK� /LQGHQ�� (DVW�3DOR�$-WR� ��)URJ� LQ� WKH�ZHLO�� S�� ���������

%XWOHU�� -XGLWK�� ������ ©� 7KH� OHVELDQ� SKDOOXV� DQG� WKH� PRUSKRORJLFDO�
LPDJLQDU\� ª�� GDQV� %RGLHV� WKDW�0DWWHU� ��RQ� WKH�GLVFXUVLYH� OLPLWV�RI�©� VH[� ª��
/RQGUHV� ��5RXUHOHGJH�� S������O��

&ROODUG�� 1DWKDOLH� HW� 1DYDUUR�� 3DVFDO�� ������ ,QWHUGLW� DX[� MqPPHV�� OH�
IOPLQLVPH�HW�OD� FHQVXUH�GH� OD�SRUQRJUDSKLH��0RQWUpDO��%RUpDO�� ����S��

'HVIRUJHV�� 5pJLQH�� ������ �� PD�GLW�� 3DULV� ��6RFLpWp� 1RXYHOOH� GHV� pGLWLRQV�
-HDQ�-DFTXHV� 3DXYHUW�� ���� S��

'HVSHQWHV��9LUJLQLH�� ������%DLVH�PRL��3DULV� ��eGLWLRQV�*UDVVHW�HW�)DVTXHOOH��
����S��

'L� 0DXUR�� '�� ������6H[XDOLW\�UHVHDUFK� LQ� WKH�8QLWHG�6WDWHV� ��$Q�DVVHVVPHQW�
RIWKH�VRFLDO�DQG�EHKDYLRUDO�VFLHQFH� �H[HFXWLYH� VXPPDU\��� 1HZ�<RUN� ��6RFLDO�
VFLHQFH�5HVHDUFK� &RXQHG�� ��� S��

)RXFDXOW��0LFKHO�� ������+LVWRLUH�GH� OD�VH[XDOLWp�� WRPH�����OD� YRORQWp�GH�VDYRLU��
3DULV� ��eGLWLRQV�*DOOLPDUG�� ���� S��

*ULIILQ� &URZGHU�� 'LDQH�� ������ ©� /HVELDQV� DQG� WKH� �5H�'H�� &RQVWUXFWLRQ�
RI�WKH� IHPDOH� %RG\� ��� GDQV� /RRNLQJ� 4XHHU� �� %RG\� ,PDJH� DQG��GHQWLW\� LQ�
OHVELDQ�� %LVH[XDO�� *D\�DQG�WUDQVJHQGHU� &RPPXQLWLHV�� VRXV� OD� GLU�� GH� 'DZQ�
$WNLQV�� 1HZ�<RUN��7KH�+DZRUWK� 3UHVV�� S�� ����� ��

*ULIILQ�� 6XVDQ�� ������ ©� 6DGRPDVRFKLVP� DQG� WKH� (URVLRQ� RI� 6HOI� �� $�
&ULWLFDO�5HDGLQJ�2I�6WR U\�RI��� ª�� GDQV�$JDLQVW�6DGRPDVRFKLVP�� D� 5DGLFDO�
)HPLQLVW�$QD�\VLV�� VRXV� OD�GLU�� GH�5XELQ�5XWK� /LQGHQ�HW�DO�� (DVW� 3DOR�$-WR� ��
)URJ� LQ� WKH�ZHLO �� S�� ���������



����/
LPDJLQDLUH�GHV� RULILFHV�

+RFTXHQJKHP�� *X\�� ����� >����@�� /H� GpVLU� KRPRVH[XHO�� 3DULV� /LEUDLULH�
$UWKqPH�)D\DUG�� ����S��

+RGNLQ�� $ODQ�� ������ +LVWRLUH� G
2� RX� O
pFULWXUH� GH� O
DEDQGRQ�� 0RQWUpDO�
8QLYHUVLWp�GX�4XpEHF�j�0RQWUpDO�� PpPRLUH�GH�PDvWULVH�� ��� S��

1DYDUUR� 6ZDLQ�� 7DQLD�� ������ ©� $X�GHOj� GX� ELQDLUH� �� OHV� &MXHHUV� HW�
O
pFODWHPHQW�GX�JHQUH� ª��GDQV�/HV�OLPLWHV�GH�O
LGHQWLWp�VH[XHOOH�� VRXV� OD� GLU�� GH�
'LDQH� /DPRXUHX[�� 0RQWUpDO�� /HV� pGLWLRQV� GX� UHPXH�PpQDJH��
S�� ���������

3UHFLDGR�� %HDWUL]�� �����©� 6LPLOL�6H[H�� QRWHV�SRXU�XQH�WKpRULH�UDGLFDOH�GHV�
MRXHWV� VH[XHOV� ª�� GDQV�(VSDFH�� DFWHV� GX� FROORTXH� QDWLRQDO�G
pWXGHV� OHVELHQQHV��
7RXORXVH� ��(VSDFH�pGLWLRQV�� QR� ��� 2FWREUH�� S�� ��������

5pDJH�� 3DXOLQH�� ����� >����@�� +LVWRLUH� G
2�� SUpFpGp� GH� /H� ERQKHXU� GDQV�
O
HVFODYDJH�� SDU�-HDQ�3DXOKDQ�� 3DULV� ��eGLWLRQV�-HDQ�-DFTXHV�3DXYHUW�� ����S��

6LYHUPDQ�� .DMD�� ������ ©� +LVWRLUH� G
2� �� 7KH� &RQVWUXFWLRQ� RI�D� )HPDOH�
2EMHFW� ª �� GDQV�3OHDVXUH�DQG�GDQJHU��(;SORULQJIHPDOH�VH[XDOLW\�� VRSV� OD�GL����
GH�&DUROH�6�� 9DQFH�� /RQGUHV� ��5RXWHOHGJH�	� .HJDQ� 3DXO�� S�� ����

6W�+LODLUH�� &ROHWWH�� ������ ©� &ULVH� HW� PXWDWLRQ� GX� GLVSRVLWLI� GH� OD�
GLIIpUHQFH� GHV� VH[HV� �� UHJDUG� VRFLRORJLTXH� VXU� @
pFODWHPHQW�GH� OD� FDWpJRULH�
VH[H� ª�� GDQV� 'LDQH� /DPRXUHX[� �GLU���� /HV� OLPLWHV�GH� O
LGHQWLWp�VH[XHOOH�� /HV�
pG LWLRQV�GX� UHPXH�PpQDJH�� S�� �������

7DPDJQH�� )ORUHQFH�� ������ +LVWRLUH� GH� O
KRPRVH[XDOLWp� HQ� (XURSH� �� %HUOLQ��
/RQGUHV�� 3DULV�� 3DULV� ��eGLWLRQV�GX�6HXLO�� ����S��

:DONHU��0XULHO��������©� 3RXU�XQH�OHFWXUH�QDUUDWRORJLTXH�G
�+LVWRLUH�'
2� ª��
OLWXGHV� OLWWpUDLUHV�� 9RO�� ���� QR�� ���9RO�� ���� QR�� ��� +LYHU�� S�� ���������
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5RPDQFLqUH� PHPEUH� GH� O
2XOLSR�� $QQH� &DUUHUD� HVW�
QpH� HQ� ����� j� 3DULV�� 6RQ� °XYUH� WUDYDLOOH� SULQFLSDOHPHQW� OD�
IRUPH� URPDQHVTXH�� OD� ODQJXH� HW� O
LGHQWLWp�VH[XHOOH�� (OOH� SXEOLH�
HQ� ����� XQ� SUHPLHU� URPDQ�� 6SKLQ[�� VDOXp� SDU� OD� FULWLTXH�� (OOH�
VLJQH�� O
DQQpH�VXLYDQWH��3RXU�HQ�ILQLU�DYHF�/H�JHQUH�KXPDLQ� ��XQ�
SDPSKOHW� VRXV� IRUPH� GH� GLDORJXH�� (Q� ������ HOOH� SXEOLH� &LHOV�
/LTXLGHV�� 6RQ� WURLVLqPH� URPDQ�� /D� 'pFRPSRVLWLRQ�� SDUDvW� HQ�
������ (Q� ������ VRQ� GHUQLHU� URPDQ�� 3DV� XQ�MRXU�� UpGLJp� j� OD�
GHX[LqPH�SHUVRQQH�� UHPSRUWH�OH�SUL[�0HGLFLV��$QQH�&DUUHWD�HVW�
DXMRXUG
KXL�PDvWUH�GH�FRQIpUHQFHV�j�O
XQLYHUVLWp�GH�5HQQHV� ,,��

%LEOLRJUDSKLH��

6SKLQ[���������
3RXU�HQ�ILQLU�DYHF�/H�JHQUH�KXPDLQ���������
&LHOV� OLTXLGHV� ��������
/D� 'pFRPSRVLWLRQ� ��������
3DV� XQ�MRXU���������

1RXYHOOHV��

©� /D� 3\UDPLGH� ª� �������
©� 9RO� ª� �������
©� 1XLWV� ª� �������



/
$63+,1;,(�'(�/
,'(17,7e��
/D�FRQWUDLQWH�GX�JHP
H�GDQV�6SKLQ[�G
$QQH�&DUUHWD��

-XOLH�/DFKDSHOOH�

6RFLpWp� SRVWPRGHUQH�� WHFKQRORJLTXH�� 3ULPDXWp�GX�VLPXODFUH�� GpL� OD� PDFKLQH�HW�
GH� O
DUWLILFH�� UHMHW� GH� OD� VSLULWXDOLWp�� PDO�rWUH� JpQpUDOLVp�� LGHQWLWp� LQWURXYDEOH��
LQDFKHYpH�� LQFHUWDLQH�� LQWHUURJDWLRQV� SKLORVRSKLTXHV� GDQV� XQ� PRQGH�

FKLPpULTXH� �� WHOV� VHPEOHQW� rWUH� OHV� FRQVWDWV� GUHVVpV� SDU� OH� SUHPLHU� JUDQG� URPDQ�
G
$QQH� &DUUHWD�� PHPEUH� GX� JURXSH� 2XOLSR
�� ¯XYUH� VLQJXOLqUH� SDU� O
DSSOLFDWLRQ�
G
XQH�FRQWUDLQWH�SHX�H[SORUpH� MXVTX
DORUV�6SKLQ[�� SXEOLp�HQ� ������ SRUWH�XQ� UHJDUG�
QRQ� VHXOHPHQW� VXU� OD� FRPSOH[LWp� GH� O
LGHQWLWp�� PDLV� VXU� OH� IRQG� HW� OD� IRUPH�
URPDQHVTXHV� HW� OLQJXLVWLTXHV�� /
LQGpWHUPLQDWLRQ� GX� JHQUH� JUDPPDWLFDO� GHV�
SURWDJRQLVWHV� SULQFLSDX[� UHQG� LPSRVVLEOH� OD� GLVWLQFWLRQ� VH[XHOOH� HW� SHUPHW� j�
O
DXWHXUH�G
H[SORUHU� OHV� OLPLWDWLRQV� PrPHV�GH� OD� ODQJXH�� VWUXFWXUH� ULJLGH�HW�� SDU� VD�
QDWXUH�SURSUH�� FRQWUDLJQDQWH�� 3DUDGR[DOHPHQW�� F
HVW� SDU�OD� ODQJXH�� HQ� SUHPLHU� OLHX��
TXH�OD� FRQWUDLQWH�GHYLHQW�H[SORLWDEOH�� $SSOLFDWLRQ�YRORQWDLUH�G
XQH�GRQIXVLRQ�GRQW�
OD� GLpJqVH� SDUOH� HQ� GHVVLQDQW� GHV� SHUVRQQDJHV� GpSRXUYXV� G
LGHQWLWp�� FHOOH�FL�
V
 LPSRVDQW� GqV� ORUV� FRPPH� REMHW� SULQFLSDO� GH� OHXU� TXrWH�� /D� FRQWUDLQWH� VHPEOH�
PRWLYpH� SDU� OD� QpFHVVLWp� G
H[SULPHU� GHV� UpDOLWpV� KXPDLQHV� FRQWHPSRUDLQHV� ��
DQRQ\PDW��GpSRVVHVVLRQ�GH�VRL ��GpVKXPDQLVDWLRQ��DPELJXwWp�LGHQWLWDLUH��GLVVROXWLRQ�
GH� OD� VSLULWXDO LWp�� FXOWH� WHFKQRORJLTXH��

0RX9qPHQU�OLUUpUDLQ��WRQGp�&O� OD� ILQ� GHV� DQQpHV�VRL[DQUH�SDU�5D\PRQG�4XHQHDX� HU�IUDQ oRLV�
/H� /LRQQDLV�� ,�2XOLSR�� O
2XYURLU�GH� OLUUpUDUXUH�SRUHQULHOOH�� VH� FRQVUUXLU� HQ� RSSRVLULRQ� DX� VXUUpDOLVPH�
TXL� VRXKDLUDLU�� &OO,U�� DXUUHV��XQH� OL�>pUDUXUH� OLEUH�� GpSRXUYXH� GH�FRQUUDLQUHV�� /2XOLSR� WDLU� DORUV�GH� OD�
F2OOOUDLQUH�VRQ� SULQFLSDO� WRQGHPFOOW� O\ULTXH�HU�REMHU�G 

� UXGF��



���� -XOLH� /DFKDSHOOH�

3RXU�XQH�FRQWUDLQWH�GH� O
DVH[XDWLRQ�

'DQV� 6SKLQ[�� OD� FRQWUDLQWH� SUHQG� UDFLQH� GDQV� XQH� JUDPPDLUH� GH�
O
HIIDFHPHQW� GH� WRXWH� WUDFH� GH� JHQUH�� UHVWULFWLRQ� TXL� GRQQH� QDLVVDQFH� j� XQH�
HVWKpWLTXH�GH� O
DVH[XDWLRQ� HW�GH� O
DQGURJ\QLH�� SDUWLFXOLqUH�DX� URPDQ�� /D� FRQWUDLQWH�
VH� GpYHORSSH� DORUV� GDQV� O
H[SORUDWLRQ� QpFHVVDLUH� GHV� OLPLWHV� SURSUHV� DX[� pOpPHQWV�
V\QWD[LTXHV� HW� JUDPPDWLFDX[�� $LQVL�� OHV� WHUPLQDLVRQV� YHUEDOHV� HW� OH� ©� MH� ª�
JUDPPDWLFDO�QH�VH�UpYqOHQW�SRUWHXUV�G
DXFXQH�PDUTXH�GLVWLQFWLYH�HW�LGHQWLWDLUH� ��HQ�
HOOH�PrPH�� OD� ODQJXH� IUDQoDLVH� QH� VH� SUpVHQWH�W�HOOH� SDV� LFL� FRPPH� j� OD� IRLV�
FRQWUDLJQDQWH�� OLPLWDWLYH�HW�SHUPLVVLYH"�6RXSOH�� SXLVTX
HOOH� SHUPHW� O
DSODQLVVHPHQW�
GHV�JHQUHV�� ULJLGH�� FDU�OD� SOXSDUW�GHV� VXMHWV�JUDPPDWLFDX[�VRQW�GpSRXUYXV�G 
 LGHQWL�
Wp�JpQpULTXH��ELHQ�TX
LOV�VRXV�HQWHQGHQW�REOLJDWRLUHPHQW�XQ�KRPPH�RX�XQH�IHPPH��
'H�PrPH�� WRXMRXUV�SDU�OD�UXVH�HW�OD�VWUDWpJLH�� O
DXWHXUH�SDUYLHQW�j�GLVVLPXOHU�OH�JHQUH�
GHV� SULQFLSDX[� SURWDJRQLVWHV� �� ©� FHW� DLU� G
DGROHVFHQFH� UrYHXVH� TXL� IORWWDLW� HQFRUH�
DXWRXU�GH�PRL� ª� �*DUUHWD�� ������S�� �����

/D� QDUUDWLRQ� DXWRGLpJpWLTXH��� FRQGLWLRQQpH� SDU� OD� QDWXUH� PrPH� GH� OD�
FRQWUDLQWH� GX� URPDQ�� HQJHQGUH� OD� GLVVLPXODWLRQ� GX� JHQUH� GH� ©� MH� ª�� 3DU� FRQWUH��
FHWWH� FDWpJRULH� QDUUDWLYH� SHUPHW� j� O
DXWHXUH� G
pWDEOLU� XQH� LQWLPLWp�� XQH� FRPSOLFLWp�
HQWUH� OH� OHFWHXU�HW�OH� QDUUDWHXU��� TXL� VH� OLYUH� j�GLIIpUHQWHV� UpIOH[LRQV� SKLORVRSKLTXHV�
HW�FRQILGHQFHV� ��

&HUUH� WRXUQpH� GHV� FDEDUHWV� Q
pWDLW� TXH� SUpWH[WH� j�VDWLVIDLUH� O
XQH�GH� PHV� SDVVLRQV�
PDMHXUHV�� OD� FRQWHPSODWLRQ�GHV� FRUSV�� /D� SDVVLRQ� >���� �� QH� WURXYH� OD� PHVXUH� GH� VD�
MRXLVVDQFH�TXH�GDQV�VRQ� SURSUH�PRXYHPHQW� ��OD� SDXYUHWp�RX� OD� PpGLRFULWp�GH� VHV�
REMHWV� QH� O
DIIHFWH� HQ� ULHQ�� �*DUUHWD�� ������S�� �������

&HWWH�LQWLPLWp�PHW�G 
DXWDQW�SOXV�HQ� UHOLHI�O
DEVHQFH�FRQWLQXH�GHV�PDUTXHV�GH�JHQUH��
'XDOLWp�HQWUH� FRQQLYHQFH� HW� GLVWDQFH� TXL� HPSrFKH� OH� OHFWHXU� GH�VDLVLU� OH� QDUUDWHXU�
GDQV�VD�WRWDOLWp��GDQV�VD�FRPSOH[LWp��8QH�QDUUDWLRQ�RPQLVFLHQWH�RX�KpWpURGLpJpWLTXH�
SRXUUDLW�HOOH�pWDEOLU� OD� PrPH�SUR[LPLWp�HQWUH�OHFWHXU�HW�QDUUDWHXU"�

1DUUp�SULQFLSDOHPHQW�DX�SDVVp�� 6SKLQ[�GpPRQWUH�TXH�PrPH�OH� UpFLW�G
XQH�
KLVWRLUH�DQWpULHXUH�SHUPHW�O
H[FOXVLRQ�PD[LPDOH�GHV�SDUWLFLSHV�SDVVpV�HPSOR\pV�VHXOV�
RX� DYHF� O
DX[LOLDLUH� rWUH�� TXL� H[LJHQW� O
DFFRUG� HQ� JHQUH�� /
RFFXOWDWLRQ� GH� O
LGHQWLWp�

�� 1RXV�HPSOR\RQV�OD� WHUPLQRORJLH�pWDEOLH�SDU�*pUDUG�*HQHWWH� ��������

�� ,O� IDXW� QRWHU�TXH� OH�PDVFXOLQ� VLQJXOLHU�GRLW�rWUH�HQWHQGX� DX� VHQV�QHXWUH�� SXLVTXH� OH� URPDQ�
QH� UpYqOH�MDPDLV�O
LGHQULWp�VH[XHOOH�GH� O
 LQVWDQFH� QDUUDUULFH� QL� FHOOH�GH�$��



����

VH[XHOOH� �V
LO� HQ� HVW� XQH�� GHV� SHUVRQQDJHV� SULQFLSDX[� UHTXLHUW� O
XVDJH� GH� QRPV� HW�
G 
DGMHFWLIV�pSLFqQHV�TXL� LQVFULYHQW��GDQV�OD�GLpJqVH��XQ�FDUDFWqUH�G 
XQLYHUVDOLWp�HW��SDU�

��

H[WHQVLRQ�� G
DQRQ\PDW���©� -
RIILFLDLV� j�O
pSRTXH� >�� � ��O� FRPPH�GLVTXDLUq� ª�� ©� )ULYROH�
HW�JUDYH�� MH�QH�SXLV�PLHX[�GpILQLU�$� ª� �&DUUHWD�� ������S�� ,O�HW�S�� ������6L� OD� ODQJXH�
SHUPHW� DX� ©� MH� ª� GH� Q
rWUH� SRUWHXU� G 
DXFXQH� GLVWLQFWLRQ�� OHV� VHXOV� UpHOV� SURQRPV�
SHUVRQQHOV�� ©� LO�V�� ª� HW� ©� HOOH�V�� ª �� H[FOXHQW� OD� GLVVLPXODWLRQ�� /D� FRQWUDLQWH�pWDEOLH�
GDQV� 6SKLQ[� XWLOLVH� DORUV�� SRXU� SDOOLHU� OD� UHFRQQDLVVDQFH� VH[XHOOH� GX� SHUVRQQDJH�
VHFRQGDLUH�� XQ�SUpQRP�PDVTXp��$ ��$��SUHPLqUH�OHWWUH�� ©� GX�FUL� VSRQWD�
Qp� >���� O�� XQLYHUVHOOH� >j� WRXWHV� OHV� ODQJXHVO� ª� �<DJXHOOR�� ������ S�� VRQ� GH� OD�
SUHPLqUH�SURQRQFLDWLRQ��Q
HVW�SDV�VDQV�VXJJpUHU�OH� ODQJDJH�SULPDLUH�� O
LQDFKqYHPHQW��
GX� SRLQW� GH� YXH� WDQW� OLQJXLVWLTXH� TX
LGHQWLWDLUH� �� $� SRXU� DQRQ\PH�� DVH[Xp��
DQGURJ\QH�� DPELJX"�

'H�OD� FRQWUDLQWH�VpPDQWLTXH�j�O
HVSDFH�GLpJpWLTXH�

6L� OD�FRQWUDLQWH�OLQJXLVWLTXH�GX�URPDQ�H[SORUH�O
DQRQ\PDW�HW�OHV� OLPLWDWLRQV�
GLVWLQFWLYHV�GRQW�OD� ODQJXH�HVW�SRUWHXVH��OH�UpFLW�OD�UHMRLQW�HQ�pULJHDQW�XQH�GLpJqVH�TXL�
SDUOH� G
DPELJXwWp�� G 
DEVHQFH� HW� GH� TXrWHV� LGHQWLWDLUHV�� ,O� VHPEOH� DORUV� TX
HQWUH� OH�
IRQG�HW�OD� IRUPH�V
DQFUH�XQ� UDSSRUW�pWURLWHPHQW�VpPDQWLTXH��O
LQGpWHUPLQDWLRQ�HV W�
j�OD� IRLV� JUDPPDWLFDOH�HW�V\PEROLTXH��(Q�HIIHW�� OH� SHUVRQQDJH�QDUUDWHXU�HW�$� VRQW�
QRQ� VHXOHPHQW� ©� OLQJXLVWLTXHPHQW� ª� DQRQ\PHV� HW� DVH[XpV�� PDLV� SULYpV� GH� WRXWH�
LGHQWLWp�SURSUHV�� &HWWH�GpVLQGLYLGXDWLRQ� VH�PDQLIHVWH�� HQWUH�DXWUHV�� SDU�O
DEVHQFH�GH�
SUpQRP�� FRQVWLWXDQW� SUHPLHU� G
XQH� LGHQWLWp� LQGLYLGXHOOH� HW� VRFLDOH�� /H� ©� MH� ª��
HIIHFWLYHPHQW�� MDPDLV� Q
HVW� QRPPp� QL� QH� VH� QRPPH�� SHUVRQQDJH�QDUUDWHXU� VH�
GpVLJQDQW� XQLTXHPHQW� SDU� O
HPSORL� G
XQ� SURQRP� TXL� Q
HVW� SRUWHXU� G
DXFXQH�
GpWHUPLQDWLRQ�� /LQGLYLGX�� GH� FHWWH� IDoRQ�� QH� VH� FRQVWLWXH� SDV� HQ� VXMHW� � LO� HVW�
FLUFRQVFULW� SDU�XQ� FRQFHSW�JUDPPDWLFDO� � SXLVTXH� GpSRXUYX� GH�GLVWLQFWLRQ ��$LQVL��
OHV� GpILFLHQFHV� LGHQWLWDLUHV� GHV� SURWDJRQLVWHV� HQWUDvQHQW� O
pTXLYRTXH� GDQV� OHXU�
UDSSRUW�DX�PRQGH�HW�j� O
$XWUH�� /H� UpHO� HVW� DORUV� SHUoX� j� WUDYHUV�VD� UHSUpVHQWDWLRQ�� ��

©� MH� GpFULYDLV� OH� PRQGH�FRPPH�XQ� WKpkWUH�R��DXUDLHQW�GDQVp�� DX� EDO� PDFDEUH�GHV�
SXOVLRQV�� GHV� WKpRULHV�GH�FDGDYUHV� ª� �&DUUHWD�� ������S������$SHUFHSWLRQ�YLUWXHOOH�GX�
PRQGH�TXL� VHPEOH�FRQFRUGHU�DYHF� O
XQLYHUV� IDFWLFH� GDQV� OHTXHO� pYRO�XH� OH� QDUUDWHXU��
HVSDFH�TXL� VH� UpYqOH�HQ� SDUIDLWH�FRKpVLRQ� DYHF� OD� FRQWUDLQWH�OLQJXLVWLTXH� ��

/
$SRFU\SKH�� 1XLW� URXJH� HW� QRQ� SDV� QRLUH�� 5LHQ� QH� V
\� GpYRLODLW� MDPDLV� GH� VRQ�
HVVHQFH�DPELJXs�� HQWUH� ERUGHO� HW� ERXFKHULH�� TX
j�TXL� VDYDLW� GpFKLIIUHU� OH� UHIO HW� GHV�

&
HV W� QRXV�TXL� VRXOLJQRQV��

IL� HV W�j�QRWHU�TXH�$��HW�OH� QDUUDWHXU�VRP� OHV�VHXOV�SHUVRQQDJHV�GX� URPDQ� LO�rUUH�GpSRXUYXV�
G 
LGHQWLWp�VH[XpH��

9RLU� j�FF� VXM�FW��*X\�2HERUG�� /D�6RFLpWp�GX� 6SHFWDFOH� � ���������



���� -XOLH� /DFKDSHOOH�

PLURLUV�� ,O� <�IDOODLW� WRXW�GHYLQHU�� VDLVLU�VDQV� SUHXYH�OHV� SDUROHV� YHQXHV� VXU�OHV� OqYUHV��
OHV� VLJQHV� IXJLWLIV�� LQFLGHQWV� TXH� OH� PLURLU� FDSWDLW�� RX� IDLUH� VHPEODQW� GH� VH�
FRQWHPSOHU�� ������� S�� ����

0RQGH�LPSHUVRQQHO��PRQGH�GX�OHXUUH�HW�GH�O
LQVDLVLVVDEOH��GpQRWp�G
HPEOpH�
SDU� OH� QRP� GH� O
pWDEOLVVHPHQW�� /
$SRFU\SKH�� PRW� GH� O
LQDXWKHQWLTXH�� (VSDFH�
GpSRVVpGDQW�R��OH�SHUVRQQDJH�QDUUDWHXU�LQFDUQH��DSUqV�V
rWUH�GpOHVWp�GH�VHV�pWXGHV�HQ�
WKpRORJLH�� XQ� U{OH� GH� GLVTXDLUH�TXL� OH� WUDQVIRUPH�HQ� PRWHXU�VRQRUH�� OH� GpFRUSRUpILH�
HW� OH� GpVLQGLYLGXDOLVH�� IDLVDQW� GH� OXL� XQH� ©� kPH� >HUUDQWH@� HQ� TXrWH� G
LQFDUQDWLRQ� ª�
�&DUUHWD�� ������S�� ����&
HVW�G
DLOOHXUV�GDQV�FH� OLHX�TXH�V
LQWHQVLILH�VD�PXWDWLRQ��TX
LO�
V
HQIRQFH� GDQV� O
K\EULGLWp�� GDQV� O
DPELJXwWp� LGHQWLWDLUH� �� LO� GHYLHQW� FH� VSKLQ["�� FH�
F\ERUJ�� rWUH� K\EULGH�� PL�KXPDLQ� PL�PDFKLQH�� RUJDQLVPH�LQVWUXPHQW� SURGXFWHXU�
GH�VRQV�GRQW�OD� FDGHQFH�HVW�GpVRUPDLV� OH� EDWWHPHQW�FDUGLDTXH� ��

OD� GHVFHQWH� GX� ODUJH� HVFDOLHU� LOOXPLQp� >��� @� PH� IDLVDLW� WRXMRXUV� FH� PrPH� HIIHW�
G
HUUDQFH�� GH� SHUWH� G
LGHQWLWp� FRPPH� GLVVRXWH� GDQV� OH� FRQWUDVWH� GH� FODLU� HW�
G
REVFXU�� >���� @� >4-XHOTXH�FKRVH�GH�PRQ�rWUH�pWDLW�DEVRUEp��GpSHUGLWLRQ�LQH;SOLFDEOH�
HW� LQDSSUpFLDEOH� TXL� >���� @� Q
DYDLW� ODLVVp� GH� PRL� TXH� OD� GpSRXLOOH� FKDUQHOOH�� DQLPpH�
SDU� OD� VHXOH� SXOVDWLRQ� U\WKPLTXH� GH� OD� PXVLTXH�� $X� FKRF� GHV� EDVVHV�� XQH�
FRQWUDFWLRQ� JpQpUDOH� PH� VDLVLVVDLW�� >���� @� XQH� YULOOH� DLJXs� WUpSDQDLW� PRQ� FUkQH��
�&DUUHWD�� ������S�� �������

8QLYHUV�GH�O
LOOXVLRQ�R��O
DSSDUHQFH�HW�O
XQLIRUPLWp�SUpYDOHQW�VXU�O
LGHQWLWp��
HQWUDvQDQW� XQH� GpSHUGLWLRQ� LUUpPpGLDEOH� GX� SHUVRQQDJH�QDUUDWHXU�� 2XWUH�
/
$SRFU\SKH�� FKDTXH�pWDEOLVVHPHQW�IUpTXHQWp� IDLW� G
DLOOHXUV� UpIpUHQFH�j� O
LUUpHO�RX�DX�
VLPXODFUH�� /
eGHQ�� /
$PELJX�� /H� 6DQV�1RP�� ¬� FHW� pJDUG�� O
RPQLSUpVHQFH� GHV�
PLURLUV� GDQV� 6SKLQ[� UpYqOH� OD� SUpGRPLQDQFH� GX� UHIOHW� HW� GH� OD� UHSUpVHQWDWLRQ� VXU�
O
DXWKHQWLFLWp�� /HIIHW�PLURLU� VHPEOH� SHUPHWWUH� j� GLYHUV� pOpPHQWV� GH� FRQYHUJHU��
GpSRVVHVVLRQ�GH�VRL�HW�GH�VRQ�LPDJH�� DSSUpKHQVLRQ�GH�O
DXWUH�SDU�VRQ� UHIOHW�� UHIOHW�HW�
LPDJH� V
RSSRVDQW� DLQVL� j� LGHQWLWp� HW� DXWKHQWLFLWp�� ©� -H� WH� YRLV� GDQV� XQ� PLURLU�� ª�
�&DUUHWD�� ������ S�� ����� /DXWHXUH� VRXOqYH� FHUWDLQHV� TXHVWLRQV� VXU� OH� SULQFLSH�
G
LGHQWLILFDWLRQ� HW� GX� UDSSRUW� j� O
$XWUH�� /H� SHUVRQQDJH�QDUUDWHXU� VH� YRLW� ©� IRUFp�
G
DGPHWWUH�VRQ� LPSRVVLELOLWp�j�SHUFHYRLU�OH�PRQGH�DXWUHPHQW�TX
j�WUDYHUV� OXL�PrPH�
>��� @�LO� HVW�HQ�VRPPH�XQ�KXPDLQ�LQFRPSOHW��FDU�O
DXWUH�Q
H[LVWH�SDV�GDQV�VRQ�UHJDUG�ª�
�'RPHQHJKLQL�� V�G��� S�� ���� ,QFRPSOpWXGH� GH� VRL�� H[FOXVLRQ� GH� O
DOWpULWp�� HW�
LQYHUVHPHQW�� 8Q� rWUH� GpSRXUYX� G
LGHQWLWp� SHXW�LO� DSSUpKHQGHU� O
$XWUH� DXWUHPHQW�
TXH�SDU�OH� UHIOHW�� O
DSSDUHQFH"�

�� 'DQV� OD� P\WKRORJLH� JUHFTXH�� OH� 6SKLQ[� �RX� OD� 6SKLQJH�� HVW� XQ� rWUH� K\EULGH�� PL�OLRQ�
PL�IHPPH��TXL�LPSRVH�VHV�pQLJPHV�DX[�YR\DJHXUV�HW�GpYRUH�FHX[�TXL�QH�VDYHQW�SDV� OHV� UpVRXGUH��¯GLSH�
HVW�FRQVDFUp� URL� GH�7KqEHV� ORUVTX
LO� GpOLYUH� OD� FLWp�GH� O
HPSULVH�GX�6SKLQ[�HQ� UpVROYDQW�FHWWH� pQLJPH� ��
©� 4XHO� HVW� O
rWUH� GRXp� GH� OD� YRL[� TXL� D� TXDWUH� SLHGV� OH� PDWLQ�� GHX[� j� PLGL�� HW� WURLV� OH� VRLU"� ª� /D�
UpSRQVH�G
¯GLSH�HVW©� O
KRPPH� ª�� TXL��HQIDQW��YD� j�TXDWUH�SDWWHV��PDUFKH�HQVXLWH�VXU�GHX[�MDPEHV�HW�
V
DLGH� G
XQH�FDQQH� ORUVTX
LO� HVW�YLHX[�� /pU\PRORJLH� UpYqOH� TXH� OH� QRP�ODWLQ�� VSKLQ[� ª�� HPSUXQWp�DX�



����/
DVSKLQ[LH�GH� O
LGHQWLWp�

3DU�FRQWUH�� OD� JODFH� �RXWLO� GH�O
LOOXVLRQ�� HVW� DXVVL� O
LQVWUXPHQW�TXL� GpYRLOH� OH�
OHXUUH�� /D� PRUW�GH� O
$XWUH� �$��� UHIOpWpH�GDQV� OH� PLURLU�� UHQYRLH� O
LPDJH� UpHOOH� GX�
GLVTXDLUH�� LQGLYLGX� GpVLQFDUQp�� ©� -
DL� VRXIIHUW� G
DSSUHQGUH� PRQ� QpDQW�� PDLV��
WHQWDQW� GH� O
RXEOLHU�� WRXWHV� OHV� DSSDUHQFHV� P
RQW� VXFFHVVLYHPHQW� FRQYHQX� ª�
�*DUUHWD�� ������ S�� ������ $LQVL� GpPDVTXpH�� O
LOOXVLRQ� TXL� Q
HVW� SOXV� SRXVVH� OH�
QDUUDWHXU� GDQV� OH� GHXLO� OXFLGH� G
XQH� LGHQWLWp� LQGLYLGXHOOH� PRUWH�� LQDFFHVVLEOH� ��
©�-
pWDLV�O
RPEUH�G
XQ�FRUSV�TXL�P
LJQRUDLW��HW�OD�VRXUFH�GH�OXPLqUH�TO�,L� SURGXLW�FHWWH�
RPEUH�� &H�TXH�MH� UHFXHLOODLV� SDU�SURMHFWLRQ� Q
pWDLW�TXH�PRL�PrPH��$�Q
pWDLW�TXH�
FRUSV� SDUDVLWH� LQWHUSRVp� HQWUH� PD� FRQVFLHQFH� HW� PRQ� LQGpIHFWLEOH� WHQGDQFH� j�
GLIIUDFWHU� OH� UpHO�� ª� �,����� S�� ����� 6SKLQ[� QH� VH� YRXGUDLW�LO� SDV� URPDQ� OXFLGH� HQ�
SUpVHQWDQW� O
LGHQWLWp�GH�VRL� HW�FHOOH�GH� O
$XWUH�FRPPH�XQH�FKLPqUH� LQVROXEOH"�

9LOOHV�� PDFKLQHV�HW�DUWLILFHV�

$ERUGpHV� SDU� OH� ELDLV� G
XQH� FRQWUDLQWH� WDQW� OLWWpUDOH� TXH� V\PEROLTXH�� OD�
GLIILFXOWp� G
rUUH� DX� PRQGH� HW� O
LPSHUVRQQDOLWp� QH� WpPRLJQHUDLHQW�HOOHV� SDV�� GDQV� OH�
URPDQ ��G
XQH�YRORQWp�G
pWXGLHU�HW�G
H[SULPHU�XQH�UpDOLWp�FRQWHPSRUDLQH"�/HV� FDXVHV�
GH�O
DQRQ\PDW�H[LVWHQWLHO�j�O
qUH�GH� OD� SRVWPRGHUQLWp�VHPEOHQW�DORUV� UHSUpVHQWpHV�SDU�
GLYHUV�DVSHFWV� ��G
XQH�SDUW��SDU�OHV� PXOWLSOHV�DOOXVLRQV�DX[�JUDQGHV�YL9HV� SRSXOHXVHV��
GHQVHV�� WHOOHV� 1HZ�<RUN�� 3DULV�� 0XQLFK� ���� ��� UDSSHODQW� OD� PDVVH� KXPDLQH� GDQV�
ODTXHOOH� O
�LQGLYLGX� Q
HVW� TX
XQ� TXLGDP�� G
DXWUH� SDQ�� SDU� OD� WHFKQRORJLH��
HVVHQWLHOOHPHQW� PXVLFDOH�� TXL� VH� JUHIIH� DX� QDUUDWHXU� HW� V
LQWHUSRVH� HQWUH� OXL� HW� OH�
PRQGH�� OH� VRQRUH�� OH� EUXLW� HW� OD� PDFKLQH� SDUWLFLSHQW� GH� O
LQGLYLGXDOLVPH� HW� GH�
O
LVROHPHQW��©�2Q�GLVFXWDLW�j�O
pWURLW�� SDUROHV�FRXYHUWHV�SDU�OD�VRQR��HQWRXUpHV�G
XQH�
PXUDLOOH�GH�VRQ�DX�GHOj�GH� ODTXHOOH�HOOHV� QH� ILOWUDLHQW� SDV�� ���*DUUHWD�� ������ S�� ����
$LQVL�� O
DYqQHPHQW�GH� OD� PDFKLQH�HW�GX�VRQ�FRwQFLGH�DYHF� O
LQpYLWDEOH�HQUDFLQHPHQW�
GH� O
DQRQ\PDW�GDQV� OD�YLH�GX�QDUUDWHXU�� 'pVRUPDLV��VD�YLVLRQ�GX�PRQGH�HW�GHV�rWUHV�
HVW� XQLIRUPLVDQWH�� FKRVLILDQWH� �� ©� dD� �� 'HV� FRUSV� GpQRPEUDEOHV�� LQQRPEUDEOHV�
FRPSRVDLHQW�XQ� PRQVWUH�j� FHQW� WrWHV�� DX[� PHPEUHV�HQFKHYrWUpV� >���� -�XQ� LPSpUDWLI�
DEVXUGH� P
RUGRQQDLW� GH� UHWDUGHU� O
LQpOXFWDEOH� PRUW� HW� GLYLVLRQ� GH� FH� FRUSV�
PXOWLSOH��� ������� S�� ����� 'DQV�6SKLQ[�� OD� PDWpULDOLVDWLRQ� HW� OD� WKpkWUDOLVDWLRQ� GX�
FRUSV�VHPEOHQW�FRUUHVSRQGUH�j� O
HVSULW�GH� OD� FRQWUDLQWH�TXL�H[SULPH�FHUWDLQHV� UpDOL�
WpV� FRQWHPSRUDLQHV� ��OD�VRFLpWp�GH� O
DSSDUHQFH��GX�EHDX�� GH�O
DUWLILFH�� GX�VSHFWDFOH��
©�-H� P
pPHUYHLOODLV� GHV� 6��O�6� TXH� UHTXLHUW� XQ� FRUSV� SRXU� SDUDvWUH� WRXMRXUV� OLVVH��

JUHF� �VSKLQJHLQ���� ©� VHUUHU� ª� RX� ©� pWUDQJOHU� ª�� 'DQV� O
DUU� pJ\SULHQ�� OH� 6SKLQ[� HVU� XQH� VUDUXH�
PL�KRPPH�PL�OLRQ�� LQFDUQDULRQ� GX� URL� RX� G 
XQH�GLYLQLUp�� $X� VHQV� ILJXUp�� RQ� HPSORLH� OH� UHQQH� SRXU�
GpVLJQHU� XQH� pQ LJPDULTXH�� /H� ULUUH� GX� URPDQ� MRXH�VXU� OD� GXDOLUp� �� OH� HVW� XQ� rWUH�
K\KULGH�� PL�KXPDLQ� PL�PDFKLQH�� GRQU� O
 LGHQW LUp� VH[XHOOH�� PDVFXOLQH� RX� )pPLQLQH� GHPHXUH�
pQLJPDULTXH��
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LPEHUEH�� VRXSOH� HW� VDQV� IUDFWXUH�� HQ� XQ� PRW�� DQJpOLTXH�� ª� ������ S�� ���� /H� FXOWH�
YRXp� j� O
DSSDUHQFH� SK\VLTXH�� HW� O
LPSHUVRQQDOLWp� GH� O
rWUH� FRQGXLVHQW�
LUUpPpGLDEOHPHQW� j� O
DSSUpKHQVLRQ� GX� FRUSV� FRPPH� XQ� REMHW� GH� GpVLU��
G
LGpDOLVDWLRQ�HW�G
REVHUYDWLRQ��REMHW�DQLPp��EHDX��PDLV�GpVLQFDUQp��©�-H� QH�VDLV� ULHQ�
GLUH� G
DXWUH�GH� FH� FRUSV�TXH�M
DL� SRXUWDQW�SDVVp� GHV� KHXUHV� j�FRQWHPSOHU�� ª� �������
S�� ���� /DQRQ\PDW� SDUDvW� DLQVL� VH� FRPEOHU� �� WUqV� SHX� GH� SRUWUDLWV� SK\VLTXHV�
GpWHUPLQDQWV� SDUVqPHQW� OH� WH[WH�� HW�� VXUWRXW�� OD� GHVFULSWLRQ� GHV� YLVDJHV� VDQV� FHVVH�
pOXGpH�ODLVVH�GDQV�O
RPEUH�URXWH�pYHQWXHOOH�LGHQWLILFDWLRQ��$�� FRPPH�OH� QDUUDWHXU��
Q
HVW� TX
XQ� FRUSV� VDQV� ILJXUH�� GRQF� VDQV� LGHQWLWp� SURSUH�� ©� M
LQWHUURPSDLV� PRQ�
pWHUQHOOH� HW� ODQJXLVVDQWH� UrYHULH� SRXU�pSLHU� >���� @� OD� OHQWH� FpUpPRQLH� GX� PDTXLOODJH�
>��� @�� 0RQ� UHJDUG�� UHWLUp�GDQV� XQ�PLURLU�� HQFODYH�YLYDQWH�� SHX�j�SHX�VH� SpWULILH�GDQV�
O
DSSDUHQFH�GH� OD� JODFH�TXL�VH� FRPSRVH�DXWRXU�GX�YLVDJH�� ª� ������� S�� �����

$SRVWDVLH�HW�LQGLIIpUHQFH�

/D� GLVWDQFH� pWDEOLH� HQWUH� OXL� HW� OH� PRQGH�FRQGXLW� OH� SHUVRQQDJH�QDUUDWHXU��
WHO� ¯GLSH�� QRQ�SDV� j� DJLU�� PDLV� j� rWUH� DJL�� 'pSRVVpGp�GH� URXWH�YRORQWp�RX�SRXYRLU�
GpFLVLRQQHO�� ©� MH� ª� VH� FRPSODvW�GDQV� XQH�ODWHQFH�TXL� O
pORLJQH�GH�FH� TXL� SRXUUDLW�OH�
UHOLHU�j�VRQ� LGHQWLWp� ��

0RQ�VRUW�HQ�pWDLW�YHQX� j�P
LQGLIIpUHU�� >�����@�/HV� FLUFRQVWDQFHV�YLRODLHQW�PROOHPHQW�
PRQ�FRQVHQWHPHQW�HW� MH� Q
HQ� VRXIIUDLV� QL� Q
HQ�MRXLVVDLV� >���� -�� -
DFTXLHVoDLV� j�FH�TXL�
VH� SUpVHQWDLW�VDQV� TXH�M
HXVVH�MDPDLV� WUDYDLOOp� j� OH� UHQGUH� SRVVLEOH�� �*DUUHWD�� ������
S�����

'
DLOOHXUV�� VD� VXUYHQXH� GDQV� OH� PRQGH� QRFWXUQH� V
HIIHFWXH� GDQV� OH� PrPH� pWDW�
G
HVSULW�� (IIHFWLYHPHQW�� MDPDLV� ©� MH� ª� Q
DFFHSWH� UpHOOHPHQW� O
RIIUH� G
HPSORL� GX�
SURSULpWDLUH� GH� /
$SRFU\SKH�� PDLV� MDPDLV� ©� MH� ª� QH� OD� GpFOLQH�� VLPSOHPHQW�
©� >LO� FRPPHQFH@� FH�TXL� >OXL@� VHPEO>H@� XQH�QRXYHOOH�YLH� ª� ������� S�� �����

6RQ� DSRVWDVLH� FRQVLVWH� HQ� XQH� FRQYHUVLRQ� G
pWXGLDQW� HQ� WKpRORJLH� HQ�
GLVTXDLUH�GH�OD� WHFKQRORJLH�� /D� SUR[LPLWp�HQWUH�OHV� WHUPHV�VHPEOH�ELHQ�VHUYLU�OD� FDXVH�
GH� OD� FRQWUDLQWH� TXL�� HQWUH� DXWUHV�� WHQWH� G
H[SULPHU� OH� IDLW� TXH� O
pSRTXH�
FRQWHPSRUDLQH� HVW� SORQJpH� GDQV� FHWWH� DPELYDOHQFH� HQWUH� OHV� YDOHXUV�
©� WUDGLWLRQQHOOHV�ª�HW�O
DYDQFpH�WHFKQRORJLTXH�IXOJXUDQWH��(VSDFH�KLDWDO�� OLPEHV��SRU�
WpV� j� O
XQLYHUV� URPDQHVTXH� SDU� OH� SHUVRQQDJH� GX� 3DGUH�� (Q� HIIHW�� OH� 3DGUH��
SURIHVVHXU� GH� WKpRORJLH� HW� SUrWUH� MpVXLWH�� LQFDUQH� j� OD� IRLV� O
LQLWLDWHXU� DX� PRQGH�
QRFWXUQH� HW� O
LQVSLUDWHXU� GHV� pWXGHV� UHOLJLHXVHV�� WDQGHP� UHSUpVHQWDWLI�UDSSHODQW� FH�
OLHX� LQWHUVWLWLHO�G
DPELJXwWp�GDQV� OHTXHO� O
pSRTXH�SRVWPRGHUQH�pYROXH�VDQV� WUDQFKHU�
HQ� IDYHXU� G
XQH� SRVLWLRQ� j� DGRSWHU� �� ©� /H� 3DGUH� QH� P
HQFRXUDJHD� QL� QH� PH�



/
DVSKLQ[LH�GH� O
LGHQWLWp� ?�?�

GpFRQVHLOOD�FH� QRXYHO� pWDW�R�� LO� DYDLW�FRQFRXUX�j�PH�MHWHU�� ª� �&DUUHWD�� ������S�� ����
'H� SOXV�� OD� QDUUDWLRQ� PHW� HQ� UHOLHI� FHWWH� GLFKRWRPLH� HQ� RSSRVDQW� eJOLVH� HW� EDU��
/pJOLVH�� HQ� WDQW� TXH� V\PEROH� VSLULWXHO� HW� FKDPS� G
pWXGH� GX� QDUUDWHXU�� HVW��
SK\VLTXHPHQW�� WRWDOHPHQW� DEVHQWH� GH� OD� GLpJqVH�� WDQGLV� TXH� OH� UpFLW� VH� GpURXOH�
SULQFLSDOHPHQW�GDQV�XQ�EDU�GH�O
LQDXWKHQWLTXH��GX�DFDQRQLTXH��1RQ�VHXOHPHQW�FHV�
GHX[�VSKqUHV�VH� FRQIURQWHQW�HOOHV�� PDLV�HOOHV� HQJHQGUHQW� O
RSSRVLWLR�O� HQWUH�O
HVSDFH�
GLpJpWLTXH� HW� O
HVSDFH� QDUUDWLI�� GHVFULSWLRQ� G
XQ� PRQGH� IDFWLFH� FRQWUDVWDQW� DYHF�
O
H[SUHVVLRQ� FRQVWDQWH� GH� VHQWLPHQWV�� GH� UpI�H[LRQV� SKLORVRSKLTXHV� HW�
G
LQWHUURJDWLRQV� H[LVWHQWLHOOHV�� 3RUWHXU�VLPXOWDQpPHQW�GHV� GLIIpUHQWV� XQLYHUV� SDUDO�
OqOHV�� OH� ©� MH� ª� QDUUDWHXU�Q
HQ�HVW�TXH�GDYDQWDJH�� HW� WRXMRXUV� SOXV�� VSKLQ[��

/D� FRQWUDLQWH�� HVVHQWLHOOHPHQW� JUDPPDWLFDOH�� FRQVWUXLWH� GDQV� 6SKLQ[�
SHUPHW�j� OD� GLpJqVH� QRQ� VHXOHPHQW� GH� SDUOHU� G
HOOH�� PDLV� GH� GLUH� S�XVLHXUV� UpDOLWpV�
FRQWHPSRUDLQHV�� $PELJXwWp�� LQFHUWLWXGH�� DPELYDOHQFH� VHPEOHQW� GRQF� SRQFWXHU�
VROLGHPHQW� OH� WHPSR� URPDQHVTXH� HW� IRUPHO� GX� URPDQ�� /H� QDUUDWHXU� LQGpWHUPLQp��
LQGpWHUPLQDEOH�� VH� YHXW� j� OD� IRLV� FH� GLVTXDLUH�PDFKLQH� HW� FH� WKpRORJLHQ�pFULYDLQ��
)UXFWXHXVH�� OD� FRQWUDLQWH�� WDQW� OLQJXLVWLTXH� TXH� GLpJpWLTXH�� SHUPHW� WRXMRXUV� FHWWH�
GRXEOH� PHVXUH� TXL� SDUDO\VH� OD� SRVVLELOLWp� TXH� O
LGHQWLWp� DGYLHQQH�� /LQFHUWLWXGH�
pWDEOLH� SDU� O
HIIDFHPHQW� GHV� JHQUHV� FROODERUH� VDQV� FHVVH� j� HQWUHWHQLU� XQH� SRVWXUH�
LGHQWLWDL UH� GXDOLVWH� HW� I��WWDQWH� �� ELHQ� TXH� OH� ©� MH� ª� QH� VRLW� SRUWHXU� G
DXFXQH�
LGHQWLWp� SURSUH�� QH� VH� ELW�LO� SDV�� DX� PRLQV�� OH� UHSUpVHQWDQW�G
XQ� KRPPH�RX�G
XQH�
IHPPH"� 'DQV� 6SKLQ[�� SHX� LPSRUWH� OD� UpSRQVH�� V
LO� HQ� HVW� XQH�� HW� OD� FRQWUDLQWH�
WH[WXHOOH� Q
HQ� UHVVRUW� TXH� SOXV� ULFKH�� PDLQWHQLU� GDQV� OH� UpFLW� XQH� LQGLVWLQFWLRQ�
VLE\OOLQH� TXL� DSSHOOH� OH� OHFWHXU� j� SHQVHU� O
LGHQWLWp� FRPPH� XQH� GRQQpH� LQVWDEOH��
PRXYDQWH�� HW�VXUWRXW�LQGpWHUPLQpH��



O��� -XOLH�/DFKDSHOOH�

%,%/,2*5$3+,(�

'HERUG�� *X\�� ������ /D� 6RFLpWp�GX� 6SHFWDFOH�� 3DULV� eGLWLRQV� *DOOLPDUG���
FROO�� ©� )ROLR� ª�� ���� S���

*DUUHWD��$QQH�� ������6SKLQ[��3DULV� ��*UDVVHW�� ���� S���

*HQHWWH��*pUDUG�� ������)LJXUH�,,,�� 3DULV� ��6HXLO�� ���� S���

<DJXHOOR�� 0DULQD�� ������ +LVWRLUHV� GH� /HWWUHV�� 3DULV� �� 6HXLO�� FROO�� ©� 3RLQW��
9LUJXOH� ��� ���S���

:(%/,2*5$3+,(�

'RPHQHJKLQL��(YD��6�G�� ,QWURGXFWLRQ� ��(QWUpH�HQ�SLVWH�HW�©� FRPPHQWDLUHV� ª�
GH� O
°XYUH�� GDQV�KWWS���FRVPRJRQLH�IUHH�IU�VSKLQ[�KWPO����S��





�����



�����



/H�3RSRO�9XK�HW�OHV�3URSKpWLHV�GX�&KLOGP�%DOGP�

/H� OLYUH� VDFUp� GX� 3RSRO� 9XK� FRQVWLWXH� HQ� TXHOTXH� VRUWH� OD�
ELEOH� GHV� 0D\DV�4XLFKpV�� ,VVX� GH� OD� WUDGLWLRQ� RUDOH�� FH� UpFLW� GHV�
RULJLQHV� D�pWp� WUDQVFULW�VRXV� IRUPH� GH� FRGH[�HQWUH� ����� HW� �����SDU�
OH� SqUH�GRPLQLFDLQ� )UDQFLVFR�;LPpQH]�� TXL�°XYUDLW�DORUV� DXSUqV� GHV�
0D\DV� DX� *XDWHPDOD�� ;LPpQH]�V
HVW� HPSOR\p� j� WUDQVFULUH�� GH� IDoRQ�
OLWWpUDOH�� OH� WH[WH�HQ�ODWLQ��SXLV�j�OH� WUDGXLUH�HQ�HVSDJQRO��$XMRXUG
KXL��
VHXOHV� OHV� UHFRQVWLWXWLRQV� IDLWHV� j� SDUWLU� GH� OD� WUDQVOLWWpUDWLRQ� ODWLQH�
VXEVLV°QU�� &
HVW� HQ� VH� EDVDQW� VXU� FHV� UHFRQVWLWXWLRQV� TX
$GULDQ�
&KDYH]�� XQ� FKHUFKHXU� JXDWpPDOWqTXH� G
RULJLQH� PD\D�TXLFKp�� D�
UHWUDQVFULW� OH� 3RSRO� 9XK� GDQV� VD� ODQJXH� RULJLQDOH� SRXU� HQVXLWH� OD�
WUDGXLUH� HQ� HVSDJQRO� �������� /H� WH[WH� IUDQoDLV� HVW� XQH� WUDGXFWLRQ� GH�
3LHUUH� 'HV5XLVVHDX[� UpDOLVpH� HQ� FROODERUDWLRQ� DYHF� 'DLV\� $PD\D�
��������

,VVXHV� GH� OD� WUDGLWLRQ� RUDOH�� /HV� 3URSKpWLHV�GX� &KLOGP� %DOGP�
SUpVHQ°QU�XQH� UHFRQVWLWXWLRQ� GHV� SUpGLFWLRQV�TXH� OH� JUDQG�SURSKqWH�
&KLODP�%DODP� DXUDLW�IDLWHV� HQWUH� �����HW� ������(OOHV� ILJXUDLHQW�GDQV�
OHV� OLYUHV�VDFUpV�EU�OpV�HQ� �����SDU�O
pYrTXH�HVSDJQRO�'LHJR�GH�/DQGD��
&HV� ©� QRXYHOOHV� ª� SURSKpWLHV� VRQW� LVVXHV� G
XQH� FRPELQDLVRQ� GH� OD�
UHFRQVWLWXWLRQ� GHV� SUpGLFWLRQV� GX� SURSKqWH� HW� G
pFULWV� SOXV� DQFLHQV��
-HDQ�0DULH�*XVWDYH�/H� &Op]LR�HQ� D�SURGXLW�XQH�YHUVLRQ� HQ� ������



��

/(�3232/�98+�(7�/(6�3523+e7,(6�'8�&+,80�%$,$0�

O
REVHVVLRQ�GX�SDVVDJH�GX�WHPSV�GDQV�OHV� WH[WHV�IRQGDWHXUV�PD\DV�

6RSKLH�1RUPDQGLQ�

(Q� O
DQ� ����� 7LNDO� �*XDWHPDOD�� GHYLHQW� OD� SOXV� JUDQGH� FLWp�pWDW� GH� OD�
0pVR�$PpULTXH�� UpXQLVVDQW� ���� ���� KDELWDQWV� HW� SUHQDQW� OH� UHODLV� GH�
7HRWLKXDFDQ�� GRQW� O
HPSLUH�V
pFURXOH�SRXU�GHV� UDLVRQV� TXL� QRXV� VRQW�HQFRUH�

LQFRQQXHV�� 0RLQV� GH� WURLV� FHQWV� DQV� SOXV� WDUG�� O
DFKqYHPHQG� GHV� WUDYDX[�
G
DUFKLWHFWXUH�GDQV� OD� QRXYHOOH� FLWp�PDUTXH� OH� GpEXW�GH� VRQ� GpFOLQ� GW� O
LPPLQHQFH�
GH� OD� ILQ� GH� O
qUH�FODVVLTXH�PD\D� �ZZZ�FLYLOLVDWLRQV�FD��� &HWWH�FLYLOLVDWLRQ�� TXL�D�PLV�
WDQW�G
pQHUJLH�j�pGLILHU�GHV� OLHX[�GH�FXOWH�TXL� FRQWLQXHQW�j�QRXV� LPSUHVVLRQQHU�SDU�
OHXU� VSOHQGHXU� HW� OHXU� LPSRVDQWH� VWDWXUH�� D�� FRQWUDLUHPHQW� j� VHV� UpDOLVDWLRQV�
PDWpULHOOHV�� pWp� LQFDSDEOH�GH� VXUYLYUH� DX� SDVVDJH� GX� WHPSV�� 3RXUWDQo�� OH� FDOHQGULHU�
PD\D� QRXV� IDLW� FURLUH� HQ� XQH�PDvWULVH� SDUWLFXOLqUHPHQW� pWRQQDQWH�G/� WHPSV�� 3RXU�
FH� SHXSOH�� OHV� F\FOHV� WHPSRUHOV� Q
RQW�DXFXQ�VHFUHW�� HW� OD� FRPELQDLVRUO�GX�FDOHQGULHU�
SURIDQH� �KDDE�� GH����� MRXUV�HW�GX� FDOHQGULHU�GLYLQDWRLUH� �W]RONLQ�� ���� MRXUV� OXL�
SHUPHW� GH� ©� U\WKPHU� OHV� DFWLYLWpV� VDLVRQQLqUHV�� >GH@� SODQLILHU� OHV� FpUpPRQLHV�
UHOLJLHXVHV�� >GH@� GpWHUPLQHU�OHV� JUDQGHV�RULHQWDWLRQV�GHV�DFWLYLWpV�KXPDLQHV�DX�F°XU�
GH� OD�VRFLpWp� ª� �%DXGRXLQ�� ������S�� ����� EUHI��GH�VH�VRXPHWWUH�j�OD�PDUFKH�GX�WHPSV�
WRXW�HQ� JDUGDQW�XQ� FHUWDLQ�FRQWU{OH�VXU�OXL� SXLVTX
LO� SHXW�rWUH�SUpGLW���

��

/
DWWHQWLRQ�SDUWLFXOLqUH�TXL�HVW�SRUWpH�DX�FDOHQGULHU�DLQVL� TXH
�OD� VRXPLVVLRQ�
GHV�0D\DV�DX[�SUpGLFWLRQV�pWDEOLHV�HQ� IRQFWLRQ�GH�FHOXL�FL�V
H[SOLTXHQW��HQWUH�DXWUHV��
SDU� OHXU�FXOWH� UHOLJLHX[�� &KDTXH�MRXU�GX� FDOHQGULHU�GLYLQDWRLUH� �RX� VDFUp�� HVW� SODFp�
VRXV� O
 LQIOXHQFH� G
XQ� GLHX� GH� ERQ� RX� PDXYDLV� DXJXUH�� FH� TXL� FRQVW LWXH� XQ� F\FOH�
UDSSHODQW� OHV� GLYHUV� kJHV� GH� OD� FUpDWLRQ�� WHOV� TXH� UHODWpV� GDQV� OH� 323R�I�9XK�� OD� %LEOH�

�� Q2
��� GRVVLHU� ?��RL[�GH�MqPPQ�GO
� ,G�IUDQFRSKRQLH�� SULQ�FPSV�



���� 6RSKLH�1RUPDQGLQ�

DPpULFDLQH�GHV�0D\DV�4XLFKpV�O ��$LQVL�� LO� \D�XQH�WHQWDWLYH�GH�UDSSURFKHPHQW�HQWUH�OH�
WHPSV� P\WKLTXH� GH� OD� FUpDWLRQ� HW� OHV� MRXUV� TXL� VH� VXFFqGHQW� SHQGDQW� O
qUH� PD\D��
JUkFH� j� OD� WHQXH� GX� FDOHQGULHU� TXL� SHUPHW� ©� G
pWDEOLU� XQH� FRUUpODWLRQ� HQWUH� OHV�
DFWLRQV� GHV� FKHIV� PD\DV� HW� OHV� pYpQHPHQWV� KLVWRULTXHV� HW� P\WKRORJLTXHV� ª�

�ZZZ�FLYLOLVDWLRQV�FD��� 1RXV� FUR\RQV� TXH� FH� VRQW� OHV� UpFLWV� IRQGDWHXUV� TXL�
SHUPHWWHQW�OH�PLHX[�GH�SORQJHU�GDQV� O
LPDJLQDLUH�SDUWLFXOLHU�TXH�OHV�0D\DV�RQW�PLV�
HQ�SODFH�HW�TXL� OHV�RQW�PHQpV�j�VH�GLVSHUVHU�� '
DLOOHXUV��FRPPH�OH�PHQWLRQQH�&ODXGH�
/pYL�6WUDXVV�©� OHV� pYpQHPHQWV��FHQVpV�VH� GpURXOHU�j� XQ� PRPHQW�GX�WHPSV�� IRUPHQW�
DXVVL� XQH� VWUXFUXUH� SHUPDQHQWH�� &HOOH�FL� VH� UDSSRUWH� VLPXOWDQpPHQW� DX� SDVVp�� DX�
SUpVHQW�HW�DX�IXWXU�� ª� �/pYL�6WUDXVV�� ������S�� �����&
HVW�GDQV�FHWWH�RSWLTXH�TX
LO� IDXW�
DERUGHU� OD� OLWWpUDWXUH�PD\D� ��

(Q� pWXGLDQW� OH� 3RSRO� 9XK� HW� OHV� 3URSKpWLHV� GX� &KL�GP� %DOGP�� QRXV�
PRQWUHURQV� FRPPHQW� FHWWH� OLWWpUDWXUH� FRQGLWLRQQH� OD� SHQVpH� GHV� PD\DV� HW� OHXU�
LQFXOTXH�GHV� YDOHXUV� SURIRQGHV�� FUpDQW�XQ� XQLYHUV� SDUWLFXOLHU�TXL� FRUUHVSRQG�j�XQH�
SHQVpH�GH�OD� ILQ� WRXW�j� IDLW� RULJLQDOH� �� 'H�FH� IDLW�� LO� QRXV�VHUD�pJDOHPHQW�SRVVLEOH�GH�
GpP\VWLILHU� OH� FRPSWH� REVHVVLI�GHV� MRXUV�� WHQX� SDU� OHV� SUrWUHV� PD\DV�� FH� TXL� QRXV�
SHUPHWWUD� GH� PLHX[� FRPSUHQGUH� OH� GHVWLQ� DXTXHO� V
HVW� VRXPLV� FH� SHXSOH�
PpVR�DPpULFDLQ�� 1RXV� DQDO\VHURQV� G
DERUG� FHUWDLQV� SDVVDJHV� GX� 3RSRO� 9XK�� UpFLW�
P\WKLTXH�GH� OD� FUpDWLRQ�� SRXU� WHQWHU�GH�GpFRXYULU� OHV� EDVHV� GH� OD� WUDGLWLRQ�PD\D�� ,O�
VHUD�TXHVWLRQ�GHV�GLYHUVHV�FUpDWLRQV�HW�GH�OHXUV�GHVWUXFWLRQV�VXFFHVVLYHV�� GHV�F\FOHV�GH�
OD�YLH�� GH�OD�PRUW�HW�GH�OD� UHQDLVVDQFH��PDLV�DXVVL�GH�FHX[�GHV�DVWUHV��GHV� OLHQV�TXL�VRQW�
pWDEOLV�HQWUH�OHV� GLYHUV�SODQV�GH�O
XQLYHUV� �FLHO�� WHUUH�HW�LQIUD�PRQGH���HW�GH�OD� QRWLRQ�
GH�SDVVDJH�HQWUH�FHV� QLYHDX[� �MHX�GH�EDOOH��PRUW��VDFULILFH� ULWXHO�� UHQDLVVDQFH���4XDQW�
DX[�3URSKpWLHV�GX� &KLOGP�%DOGP�� QRXV�FRQVWDWHURQV�TX
HOOHV� VRQW� OH� UHIOHW�PrPH�GH�
O
REVHVVLRQ�GHV�0D\DV�SRXU�OH� FDOFXO�GHV� F\FOHV�HW�OD� SUpYLVLRQ�GH� OHXU�ILQL�� REVHVVLRQ�
UHQGXH�SUHVTXH�QpFHVVDLUH�SRXU�OD�VXUYLH�GH�FH�SHXSOH�VRXPLV�j�GHV�FRQGLWLRQV�DWPR�
VSKpULTXHV� UHQGDQW� GLIILFLOH� WRXWH� IRUPH� G
DJULFXOWXUH� HW�� SDU� FRQVpTXHQW��

�� 1RXV�GHYRQV� OH� QRP�GH�FH� OLYUH�VDFUp�j�O
DEEp�%UDVVHXU�GH�%RXUERXUJ��TXL��HQ� �������D�pWp�OH�
SUHPLHU� j� OH� WUDGXLUH� HQ� IUDQoDLV� VRXV� OH� WLWUH� �� 3RSRO� 9XK�� /H� OLYUH� VDFUp� HW� OHV� P\WKHV� GH� O
DQWLTXLWp�
DPpULFDLQH�� 3RSRO� 9XK� HVW� WLUpH� G
XQ� SDVVDJH� GH� OD� WUDQVFULSWLRQ� ODWLQH� TXH� OH� SqUH�
;LPpQH]�D�IDLWH�GHV�FRGH[�RULJLQDX[��/H� U{OH� LPSRUWDQW�MRXp�SDU�FH�SUrWUH�IUDQFLVFDLQ�VHUD�VRXOLJQp�SOXV�
ORLQ� GDQV�FHW�DUWLFOH��

1RXV� QRXV� SHUP�HUURQV� LFL� G
XWLOLVHU� O
H[SUHVVLRQ� ©� OLUUpUDWXUH� PD\D� ª� SRXU� IDLUH� UpIpUHQFH�
DX[� WH[WHV�VDFUpV�GRQW�LO� VHUD�TXHVWLRQ�GDQV�FHW�DUWLFOH�� SXLVTX
 LOV� WLHQQHQW�XQ� U{OH� LPSRUWDQW�� FHOXL�GH�
WH[WHV�IRQGDWHXUV�� GDQV�OD� OLUUpUDWXUH�SUpFRORPELHQQH�HW�ODWLQR�DPpULFDLQH��DX�PrPH�WLWUH�TXH�OD� %LEOH�
GDQV� OD� FXOWXUH�RFFLGHQWDOH�� 3XLVTX
 LO��HVW� LFL� TXHVWLRQ� GH� JHQqVH� HW� G
HVFKDWRORJLH�� GX� FKHYDXFKHPHQW�
HQWUH�O
KLVWRLUH�HW�OH�P\WKH��FHUWDLQV�FRQVLGqUHQW�PrPH�TX
XQ� WH[WH�FRPPH�OH�3RS�DO�9XK�SHXW�rWUH�SHUoX�
FRPPH�XQ� ORQJ�SRqPH�j�YDOHXU�V\PEROLTXH��
�� 1RXV�HQWHQGRQV�SDU� ©� SHQVpH�GH� OD� ILQ� ª� OD� IDoRQ� GRQW� O
LPDJLQDLUH�FROOHFWLI�PD\D�VHPEOH�
V
rWUH�FRQVWUXLW�DXWRXU�GH� SUpGLFWLRQV�FDWDVWURSKLTXHV�SRLQWDQW�OD�FKXWH�LQpYLWDEOH�GH�FHWWH�FLYLOLVDWLRQ��
&RPPH�QRXV� OH� YHUURQV�� OH� FRPSWH�REVHVVLI�GHV� MRXUV�� OD� WHQXH�PLQXWLHXVH�GX�FDOHQGULHU�HW�OH� GpVLU�GH�

OH� WHPSV��� DXWUHV� � SUpFLSLWHQW�VDQV�FHVVH� OHV� 0D\DV� YHUV� XQH� ILQ� FHUWDLQH� ��FHOOH�G
XQ�
F\FOH�� G�XQH�9,&�� G�XQ�DJH�� HWF��



����/H�3RSRO�9LWK� HW�OHV� 3URSKpWLHV�GX� &KLOGP� %DOGP�

VRXOLJQDQW�OD�SUpFDULWp�GH�OD�YLH� ��©� 3RXU�FH�SHXSOH�YLYDQW�VL� SUqV�GX�VHOHLO��VXU�FHWWH�
WHUUH� VL� H[SRVpH�� OD� JUDQGH� XUJHQFH�� F
pWDLW� GH�FRPSUHQGUH� OH� WHPSV�� >���� @� ,O� IDOODLW�
FRPSUHQGUH� OHV� ORLV� GX�FLHO�� FDU�F
pWDLW�GDQV� OH� FLHO� TXH�VH� WURXYDLW� O
H[SOLFDWLRQ� GX�
P\VWqUH�� OD� FOHI�GH� O
DYHQLU�� ª� �/H�&Op]LR�� ������ S�� �����

/H�3RSRO�9XK�

/H�OLYUH�GHV�pYpQHPHQWV�� OH�3RSRO�9XK�� HVW�LVVX�GH�OD� WUDGLWLRQ��� ODLH�� PDLV�D�pWp�
WUDQVFULW� VRXV� IRUPH� GH� FRGH[� SUREDEOHPHQW� HQWUH� ����� HW� ����� �� KDYH]�� ������
S������ &H� SDVVDJH� j� O
pFULWXUH� GHYDLW� VHUYLU� j� PDLQWHQLU� OD� WUD� VPLVVLRQ� GHV�
FUR\DQFHV�� SUDWLTXHV� HW� ULWHV� PD\DV�� WkFKH� TXL� GHYHQDLW� GLIILFLOH� VRX� O
HPSULVH�GHV�
PLVVLRQQDLUHV�FDWKROLTXHV��(Q�HIIHW��FHX[�FL� WHQDLHQW�j�FRQYHUWLU�OH� SH� SLH�� LPSRVDQW�
OH�FKULVWLDQLVPH�SDU�OD�IRUFH�� /HV�SUHPLHUV�FRGH[�SURGXLWV�SDU�OHV�SUrWU� V�PD\DV�D\DQW�
pWp� EU�OpV� SDU� OHV� IUDQFLVFDLQV� � TXL� FUR\DLHQW�TXH� OHXUV� SDJHV� DYDLHQW� pWp� LQVSLUpHV�

O�SDU� OH� GpPRQ� ��� OHV� 4XLFKpV� RQW� JDUGp� VHFUqWH� O
H[LVWHQFH� GH� FHWWH YHUVLRQ� GH� OD�
*HQqVH�GX�PRQGH�SHQGDQW� XQ� VLqFOH� HW� GHPL�� 1RXV� GHYRQV� OD� F2O�O\LVVDQFH� GH� FH�
PDQXVFULW�DX�©� SqUH�)UDQFLVFR�;LPpQH]�� TXL�DYDLW� UpXVVL� j�JDJQHU� OD L�FRQILDQFH�GHV�
KDELWDQWV� G
XQ� SHWLW� YLOODJH� GX� *XDWHPDOD� ª� �&KDYH]�� ������ S�� HW� TXL� V
HVW�
HPSOR\p� j� WUDQVFULUH� FH� WH[WH� HQ� ODWLQ�� GH� IDoRQ� OLWWpUDOH�� SXLV� j� OH� WUDGXLUH� HQ�
HVSDJQRO�� /H� FRGH[� D\DQW� pWp� SHUGX�� XQ� FKHUFKHXU� G
RULJLQH�
PD\D�TXLFKpH�� $GULDQ� &KDYH]�� V
HVW� HIIRUFp� GH� OH� UHFRQVWLWXHU� VD� ODQJXH�
RULJLQDOH�� &
HVW�j�SDUWLU�GH� OD� WUDGXFWLRQ�GH�FHWWH� WUDQVOLWWpUDWLRQ�GH� TXH�QRXV�
WUDYDLOOHURQV�� SXLVTX
HOOH� VHPEOH� V
DSSURFKHU� EHDXFRXS� SOXV� GHV� Y� OHXUV� HW� GH� OD�
FXOWXUH� PD\D� TXH� O
LQWHUSUpWDWLRQ� GH� ;LPpQH]�� j� WUDYHUV� ODTXH�OH� WUDQVSDUDvW�
O
RULJLQH�FDWKROLTXH�GX� WUDGXFWHXU��

/D�SUHPLqUH�SDUWLH�GH�FH� UpFLW�P\WKRORJLTXH�V
RXYUH�HQ�UDSSH�DQW�DX�OHFWHXU�
TXH�FH�PDQXVFULW� HVW� IRQGp� VXU� OD� WUDGLWLRQ� RUDOH� HW�TX
LO� VH� YHXW� XQ� HQVHLJQHPHQW�
GHV� RULJLQHV� GX� SHXSOH�� (QVXLWH� YLHQQHQW� OHV� UpFLWV� GH� FUpDWLRQV� HW�
GHVWUXFWLRQV� VXFFHVVLYHV� G
rWUHV� YLYDQWV�� $\DQW� IDoRQQp� OD� 7HUUH� HW� Kp� DVVH]� ERQV�
SRXU�GRQQHU�FH�PRQGH�DX[�DQLPDX[�� OHV� GLHX[�V
DWWHQGHQW�j�FH� TXH� UqJQH�DQLPDO�
OHXU� UHQGH�KRPPDJH�� 2U�� OHV� DQLPDX[�QH� SRVVqGHQW�SDV� OD� SDUROH�� HW OOHXU� UqJQH�VXU�
OD� QRXYHOOH�7HUUH�V
DFKqYH�GqV� ORUV�� VHORQ� OD�YRORQWp�GX�&UpDWHXU�� OH� &UpDWHXU�0kOH�� ��
©�1RXV�YRXV� UHPSODFHURQV� FDU�YRXV� Q
DYH]� SDV� pWp� ERQ� >VLF@�� YRXV� Q
, YH]� SDV� SDUOp��

�� /�pWXGH�FRQMRLQWH�GH�FHV� GHX[� WH[WHV� HVW� LQWpUHVVDQWH�SXLVTXH�OH�3RSRO�9XK� UH+qWH� OH� GpVLU�GH�
WUDQVPLVVLRQ� G
XQ� VDYRLU� VXU� OHV� RULJLQHV�� TX
LO� UHODWH� OHV� pYpQHPHQWV� VDFUpV� HW� S� RIDQHV� MDORQQDQW�
O
KLVWRLUH�GX�SHXSOH�PD\D�TXLFKp��DORUV� TXH�OHV�3URSKpWLHV�GX� &KLOGP�%DOGP�� SDU� SUpGLFWLRQV�HW� OD�
FRQILUPDWLRQ� GH� FHUWDLQHV� SURSKpWLHV� DQWpULHXUHV�� YLHQQHQW� DFFHQWXHU� OD� QpFHVVLWU� G 
DSSOLTXHU� OHV�
HQVHLJQHPHQWV�GX�3DSDO�9XK��
�� ,O� HVW� LPSRUWDQW�GH�VRXOLJQHU�TXH��GDQV� OD�FXOWXUH�PD\D�� OD� SOXSDUW�GHV� KpU� V�P\WKRORJLTXHV�
VRQW�j�OD� IRLV� XQ�HW�PXOWLSOHV�� G
R�� O
XWLOLVDWLRQ�GH�SURQRPV�HW�GH�YHUEHV�SDUIRLV�DX�VL� JXOLHU�� SDUIRLV�DX�
SOXULHO��



���� 6RSKLH�1RUPDQGLQ�

>��� @�1RXV�VDYRQV�TX
LO�\�DXUD�HQFRUH�GHV� LQYRFDWHXUV�TXL� QRXV� UHQGURQW�KRPPDJH��
,OV� SUHQGURQW� YRWUH� SODFH�� 9RWUH� FKDLU� VHUD� FRQVRPPpH�� F
HVW� Oj� YRWUH� GHVWLQ�� ���
�&,��LYH]�� ������ S�� ���� &HW� pFKHF� PqQH� j� XQ� GHX[LqPH� HVVDL� GH� FUpDWLRQ� GH�
O
KRPPH� j� SDUWLU� GH� WHUUH� HW� GH� ERXH�� PDLV� FHWWH� WHQWDWLYH� pFKRXH� pJDOHPHQW��
SXLVTXH� OD� FUpDWXUH� IRUPpH� QH� UpXVVLW� SDV� j�VH� PXOWLSOLHU�� FH� TXL� SRXVVH� O
$UFKLWHFWH��
OH�)RUPDWHXU�j�O
DQpDQWLU��©� ,O� OXL�PDQTXH�O
HQWHQGHPHQW��1RXV�DOORQV�OH�GpIDLUH�� ª�

�&KDYH]�� ������ S�� ���� /HV� GHYLQV�6KSL\DNRN�� 6KPXNDQpIRQW�DORUV� DSSHO�j� OD� PDJLH�
SRXU�WHQWHU�GH�GpFRXYULU�GH�TXRL� GHYURQW�rWUH�IRUPpV� OHV� rWUHV�TXL� SRXUURQW�KDELWHU�
FHWWH�7HUUH�� /D� OHFWXUH� GHV� JUDLQV� GH� PDwV� HW� GHV� KDULFRWV� SLQWR� OHXU� UpYqOH� TX
LOV�
GRLYHQW� FUpHU� GHV� rWUHV� GH� ERLV�� FH� TXL� HVW� IDLW�� &HSHQGDQW�� PrPH� VL� FHV� rWUHV�
SHXYHQW�VH� UHSURGXLUH��LO� OHXU�PDQTXH�OD� SHQVpH� ��©� )DFH�j�OHXU�&RQVWUXFWHXU��j�OHXU�
)RUPDWHXU�� j� OHXU� &UpDWHXU�� j� OHXU� $XWHXU�� LOV� pWDLHQW� PXHWV�� LPSXLVVDQWV�� &
HVW�
SRXUTXRL�LOV� IXUHQW�DQQLKLOpV��PXWLOpV�� 8Q�GpOXJH�V
DEDWWLW�GX�FLHO�� `�� �&KDYH]�� ������
S�����

$LQVL�� j� OD� OHFWXUH� GX� 3UHPLHU�ÆJp�GX�3RSR�� 9XK�� QRXV� FRQVWDWRQV� TX
XQ�
DVSHFW�FDSLWDO�GH�OD� FXOWXUH�PD\D�\�HVW�IRUWHPHQW�VRXOLJQp�� LO� IDXW�KRQRUHU�OHV�GLHX[��
FDU� LOV� Q
KpVLWHURQW�SDV� j�GpWUXLUH�OHV� KRPPHV�SRXU�GRQQHU�QDLVVDQFH�j�XQ� QRXYHDX�
PRQGH��&
HVW�VDQV�GRXWH�GDQV�FHWWH�RSWLTXH�TXH�GHV� QRPV�GH�GLHX[�RQW�pWp�DWWULEXpV�
j�FKDFXQ�GHV� MRXUV�ORUV�GH� O
pODERUDWLRQ�GX�F\FOH�VDFUp�GX�FDOHQGULHU�PD\D�� GH� IDoRQ�
j� FH� TXH� OH� SHXSOH� VH� UHPpPRUH� O
L�PSRUWDQFH� GHV� GLYLQLWpV� TXL� OXL� RQW� SHUPLV�
G
H[LVWHU��©� 7KH�FDOHQGDU�LV� QRW�RQO\�DQ� LQFUHGLEO\�DFFXUDWH�PDS�RI�WKH�F\FOHV�RI�WKH�
FRVPRV�� EXW�LV� DOVR�D� WRRO� WR� DFFHOHUDWH�DQG�DFWLYDWH� >WKH@� PHPRU\�LQWR� UHFDOOLQJ�WKH�
WUXWK�EHKLQG� WKH�P\VWHU\�RI�WKH�FRVPRV� ª� �ZZZ�VSLULUZHE�RUJ��� /H�FDOHQGULHU�VDFUp�
RX�ULWXHO� �W]R/NLQ�� GH�����MRXUV�HVW�FRPSRVp�GH�GHX[�FHUFOHV� V
LPEULTXDQW�O
XQ�GDQV�
O
DXWUH�� OH� SUHPLHU� pWDQW� PDUTXp� GHV� FKLIIUHV� XQ� j� WUHL]H� � TXL� QH� VRQW� SDV� VDQV�
UDSSHOHU�OHV� WUHL]H�QLYHDX[�GX�FLHO���HW�OH�VHFRQG�GH�YLQJW�QRPV�GH�GLYLQLWpV��FRPPH�
QRXV� O
DYRQV� PHQWLRQQp�SUpFpGHPPHQW��¬�FH� FDOHQGULHU�GLYLQDWRLUH� OHV� 0D\DV� RQW�
FRPELQp�XQ�DXWUH�F\FOH�� OH�KDDE�� VXLYDQW�OH� U\WKPH�GHV�VDLVRQV�� ,O� FRPSRUWH�GL[�KXLW�
PRLV�GH�YLQJW�MRXUV������MRXUV��HW�XQ�PRLV�GH�FLQT�MRXUV�FRQVLGpUpV�FRPPH�QpIDVWHV�
�&HQGURS�� ������ S�� ����� /HV� UpYROXWLRQV� GHV� GHX[� F\FOHV� FRwQFLGHQW� WRXV� OHV�
FLQTXDQWH�GHX[� DQV�� FH� TXH� SHUoRLYHQW� OHV� 0D\DV� FRPPH� XQH� PHQDFH� ©� GH� OD�
GHVWUXFWLRQ�GH� O
XQLYHUV�� /HV� GLYLQLWpV�HW� OHV� DXWUHV� IRUFHV� GH�OD� FUpDWLRQ�HW�GX�FKDRV�
VH� >OLYUHQW@� DORUV� GDQV� O
XQLYHUV� GHV� PRUWHOV� XQH� EDWDLOOH�VDQV� PHUFL� GpWHUPLQDQW� OH�
VRUW� GH� FKDFXQH� GHV� FUpDWXUHV� GH� FH� PRQGH�� ª� �ZZZ�FLYLOLVDWLRQV�FD�� $LQVL�� QRXV�
FRQVWDWRQV� TXH� OHV� F\FOHV� P\WKRORJLTXHV� GH� FUpDWLRQ� VRQW� j� O
RULJLQH� G
XQH�
DSSOLFDWLRQ� ULWXHOOH� GH� WRXV� OHV� LQVWDQWV� GDQV� OD� YLH� FRXUDQWH� GX� SHXSOH� PD\D� SDU�
O
pODERUDWLRQ�G
XQ�FDOHQGULHU��TXL� WHQWH�GH�IDLUH�FRwQFLGHU�OHV� WHPSV�P\WKLTXH��SDVVp��

*� ¬� O
RULJLQH�� OH� 3RSR�� 9WWK� pWDLW� XQ� WH[WH� VXLYL�� PDLV� OHV� WUDGXFWHXUV� O
RQW� GLYLVp� HQ� TXDWUH�
FKDSLWUHV�RX�� kJHV� ª� SRXU�HQ� IDFLOLWHU� OD� OHFWXUH��



����/H�3RSR/� 9XK� HW�/HV� 3URSKpWLHV�GX� &KLOGP�%DO$P�

SUpVHQW�HW� IXWXU�GDQV� XQ�HIIRUW�YLVDQW�j�RUGRQQHU�OH� PRQGH�� ��

/H� VHFRQG� H[WUDLW� GH� OD� %LEOH� DPpULFDLQH� GHV� 0D\DV�4XLFKHV� TXL� D� UHWHQX�
QRWUH�DWWHQWLRQ�HVW�O
pSRSpH�GHV�-XPHDX[�KpURwTXHV�&KDTXH�&KDVVHXU�NOD�6DUEDFDQH��
6HSW�8Q� &KDVVHXU�j�8O� 6DUEDFDQH"� &HW�pSLVRGH�� IDLVDQW� SDUWLH�GX�'H�,[LqPH�ÆJH�GX�
3RSRO�9XK�� GpWHUPLQH�XQH�DXWUH�IDFHWWH�GH�O
RUGRQQDQFHPHQW�GX�PRQ� H�� WHO� TX
LO�HVW�
SHUoX� SDU� OHV� 0D\DV�� VRLW� HQ� WURLV� SODQV� VXSHUSRVpV�� OHV� &LHX� �� OD� 7HUUH� HW�
O
,QIUD�PRQGH�� /D�7HUUH� HVW� XQ� D[H� KRUL]RQWDO� KDELWp� SDU�OHV� KXPDLQ�� DORUV�TXH� OHV�
&LHX[� HW� O
,QIUD�PRQGH� IRUPHQW� XQ� D[H� YHUWLFDO� TXL� SHUPHW� DX[� GL� X[�� DX[� KpURV�
P\WKLTXHV�� DX[� DVWUHV�� PDLV� DXVVL� DX[� PRUWV� GH� YR\DJHU� G
XQ� SODQ� j� O
DXWUH�� 8Q�
H[WUDLW� GX� /LYUH� GHV� pYpQHPHQWV� LOOXVWUH� ELHQ� FHWWH� QRWLRQ� GH� WUDQVLWLRQ� HQWUH� OHV�
PRQGHV�TXL� HVW�RPQLSUpVHQWH�GDQV� OD� FXOWXUH�PD\D� �� ��

/DUD� YLQW� OH� >&KDTXH�&KDVVHXU@� YRLU�� ,O� pWDLW� OH� PHVVDJHU� GH� \Q� 3LHG�� 8OWLPH�
5D\RQ�� 9pULWDEOH� 5D\RQ�� /DUD� Q
pWDLW� SDV�pORLJQp� GH� OD� 7HUUH�� ��Q� SOXV� pWDLW�LO�
pORLJQp�GH�O
$E\VVH�GHV�2PEUHV��
,O� YLQW�GX�FLHO� R��pWDLW�8Q� 3LHG� HW� LOV� VH� SRVqUHQW� LFL�� VXU�7HUUH��
'pMj�� OD� PqUH�GH�8Q�6LQJH�8Q�6LQJH�� 6KEDNL\DO{��pWDLW�GpFpGpH��
2U�� VXU� OH� FKHPLQ� GH� O
$E\VVH� GHV� 2PEUHV� MRXDLW� &KDTXH� &KDVVHXU� j� OD�
6DUEDFDQH�� 6HSW� 8Q� &KDVVHXU� j� OD� 6DUEDFDQH�� TXL� IXU� HQWHQGX� SDU� 8QH�0RUW��
6HSW�0RQV��6HLJQHXUV�GH� O
$E\VVH�GHV�2PEUHV��
� 4X
HVW�FH� TX
RQ� IDLW� VXU� 7HUUH"� ,O� VHPEOH� TX
RQ� FRXUW� HQ� ERQGLVVDQW�� HQ�
ERXUGRQQDQW��4X
RQ� OHV� DSSHOOH�� 4X
LOV� YLHQQHQW� LFL� MRXHU�HW� OHV� YDLQFURQV�
>� ��� @� �� ��

&
HVW�FH�TX
 LOV� GLUHQW�DX[�PHVVDJHUV� >TXL@� V
HQ�DOOqUHQW�GDQV� O
$EWVVH�GHV�2PEUHV�
HW� UHYLQUHQW�DXVVLW{W�VH� SRVHU�VXU�OH� WHUUDLQ�GH�MHX�� >���� @�
&KDTXH� &KDVVHXU� j� OD� 6DUEDFDQH�� 6HSW� 8Q� &KDVVHXU� j� OD� 6��UEDFDQH� SULW� OH�
FKHPLQ�DYHF� OHV� PHVVDJHUV�� LOV� GpYDOqUHQW� OH� FKHPLQ�GH�O
$E\VVH� HV� 2PEUHV�� /D�
ERXFKH� >O
HQWUpH@� GH�OD� PXUDLOOH�V
RXYUDLW�GHYDQW�HX[�� �&KkYH]�� �����S�� �������

¬�OD� OHFWXUH� GH� FH� IUDJPHQW�� QRXV� FRQVWDWRQV� TXH� OH� MHX� GH� EDOOH� GHYLHQW� XQ� OLHX�
SULYLOpJLp� SRXU� OH� SDVVDJH� G
XQ� HVSDFH� j� O
DXWUH�� O
$UD� HW� OHV� 0HVVD-OHUV� GH� O
$E\VVH�
YHQDQW� \� UHQFRQWUHU� &KDTXH� &KDVVHXU�� '
DLOOHXUV�� OH� MHX� GH� EDOOH� VW� TXDOLILp� GH�
©� FKHPLQ� GH� O
$E\VVH� GHV� 2PEUHV� ª�� 'DQV� OD� FXOWXUH� PD\D�� OHV� S� 
DPLGHV� HW� OHV�
WHPSOHV� IRQW� DXVVL� RIILFH� GH� OLHX[� GH� SDVVDJH� HQWUH� OHV� GLYHUVHV� GH� -
XQLYHUV��
&HV�HQGURLWV�FRQVWLWXHQW�GRQF�GHV� OLHX[�GH�FXOWH�LPSRUWDQWV�R��OHV� ,7LD\DV� VH� OLYUHQW�
j�GHV� ULWXHOV� SDUWLFXOLHUV�� 3DU�H[HPSOH�� ORUVTXH� OH� W]RONLQ�HW�OH�KDDE�VRW+�VXU�OH� SRLQW�
GH� FRQYHUJHU� j� OD� ILQ� GX� F\FOH� GH� FLQTXDQWH�GHX[� DQV�� OHV� 0D\DV� � UJDQLVHQW� XQH�
JUDQGH�SDUWLH�GH�EDOOH�SRXU�UDSSHOHU�TXH�OHV�GHX[�JpQpUDWLRQV�GH�-XP� DX[�KpURwTXHV�
RQW�FRQIURQWp� OHV� 6HLJQHXUV� GH� O
$E\VVH� GHV� 2PEUHV�� DILQ� TXH� OH� PRQ� H� VRLW� FUpp� WHO�
TX
LO� HVW� �QRXV� H[SOLTXHURQV� GH� TXHOOH� IDoRQ� SOXV� WDUG��� ¬� ODXLWH� GH� FHWWH�

��

¬�SDUWLU�GH�FH�SRLQ U�� QRXV�XUL�OL VH URQV�VHXOHPHQW�OH�GLPLQXUL) �� & KDTXH�& ,/ VVHXU� ª ORUVTX
 LO�
VH UD� G H�FH� SHUVRQQDJH�� VDXI�� ELHQ� HQWHQGX��GDQV� OH� FDV�GH�FLUDWLR QV�� O�
.� $�SDUWLU�GH� FH� SRLQW �� QRXV� XWLOLVH URQV�VHXOHPHQU� O
DSSHOODULRQ� ©� OHV�6HLJQH� UV� �
 ��

��



���� 6RSKLH�1RUPDQGLQ�

UHFRQVWLWXWLRQ�GH�O
pSLVRGH�P\WKLTXH�� O
pTXLSH�SHUGDQWH�HVW�VDFULILpH�DX[�GLHX[�GDQV�
OH� EXW�GH�OHV� DSDLVHU�HW�GH�SHUPHWWUH�j�XQ�QRXYHDX�F\FOH�GH�GpEXWHU� ��©� /H�VDQJ�GHV�
VXSSOLFLpV� QRXUULW�OHV� GLHX[�� DVVXUH� OH� UHWRXU�GX�VROHLO�� HW� SDU� OH� IDLW�� WHO� XQ�V\PEROH�
G
XOWLPH� SHUPDQHQFH�� HQWUHWLHQW� OD� YLH� GH� O
XQLYHUV�� ª� �%DXGRXLQ�� ������ S�� ����
$LQVL�� OHV� ULWHV�VDFULILFLHOV�SHUPHWWHQW�LOV�j�OD�PRUW�G
HQJHQGUHU�OD� YLH��

'H�PrPH�� ORUVTXH�&KDTXH� &KDVVHXU�HVW�YDLQFX� SDU� OHV� 6HLJQHXUV�� VD� WrWH�HVW�
GpSRVpH�VXU�XQH�EUDQFKH�GH�O
DUEUH�TXL�VH�GUHVVH�©� VXU�OH� FKHPLQ� ª�� GDQV�OD�3LQHUDLH�
GH� O
,QIUD�PRQGH�� &HWWH� WrWH� SHUPHW�j�O
DUEUH�GHVVpFKp�GH� IUXFWLILHU� HQILQ�� 'H�SOXV��
OD� WrWH�GH�&KDTXH�&KDVVHXU�� TXL�Q
HVW�SOXV�TX
XQH�GpSRXLOOH�� V
DGUHVVH�j�6KNLN�� XQH�
MHXQH� ILOOH� GH� O
$E\VVH�� HW� OXL� WUDQVPHW� OD� VDOLYH� TXL� OXL� SHUPHWWUD� GH� GRQQHU�
QDLVVDQFH� DX� &KDVVHXU� j� OD� 6DUEDFDQH�� 6KEDODQNp� ��� OD� VHFRQGH� SDLUH� GH� -XPHDX[�
KpURwTXHV� �� ©�TXH� OH� ILOV� QDLVVH� GH� OD� VDOLYH�� >���� @� &
HVW� XQ� ILOV� GH� VHLJQHXU�� XQ� ILOV�
KDELOH�� DSWH�� >���� @� 0RQWH� Oj�EDV� VXU� OD� 7HUUH� R�� WX� PRXUUDV�� HQWUH� GDQV� OD� SDUROH��
YLHQV� j� OD� YLH�� ª� �&KDYH]�� ������ S�� ���� ,O� HVW� LPSRUWDQW�GH� VRXOLJQHU� TXH�� GDQV� OH�
3RSRO�9XK�� ©� OD� SDUROH�� WRXW�FRPPH�OD� SHQVpH�HW�O
LPDJLQDWLRQ��VRQW� >VLF@� V\QRQ\PH�
GH� FUpDWLRQ�� ª� �&KDYH]�� ������ S�� ���� $LQVL�� HQ� GRQQDQW� QDLVVDQFH� DX[� -XPHDX[��
6KNLN� HQWUH� GDQV� OD� SDUROH�� GDQV� OH� UpFLW� GH� OD� FUpDWLRQ�� HW� SHUPHW� j� O
XQLYHUV� GH�
V
RUGRQQHU�� (Q� HIIHW�� 6KEDODQNp�� DSUqV� DYRLU� YDLQFX� OHV� 6HLJQHXUV�� ©� >PRQWH@� DX�
PLOLHX� GH� OD� FODUWp�� LO� >PRQWH@� DX�FLHO�� ,O� VH� >WUDQVIRUPH@� HQ�6ROHLO� TXL� >LOOXPLQH@� OH�
FLHO�HW�OD�VXUIDFH�GH�OD�7HUUH��,O� >UHVWH@� DX�FLHO�SRXU�FRPPpPRUHU�OD�YLFWRLUH�GHV�TXDWUH�
FHQWV� MHXQHV� JHQV� WXpV� SDU� =LSDFQD� >TXL@� GHYLQUHQW� OHV� pWRLOHV� GX� ILUPDPHQW�� ª�

�&KDYH]�� ������ S�� �����¬�SDUWLU�GH�FH�PRPHQW�� O
DUEUH�GDQV�OHTXHO�VH� WURXYH�OD� WrWH�
GH� &KDTXH� &KDVVHXU� UHSUpVHQWH� O
D[H� YHUWLFDO� MRLJQDQW� OHV� WURLV� SODQV� GX� PRQGH��
SXLVTXH�� VH� GUHVVDQW�DX�F°XU�GH�;LEDOEG�� LO� WUDQVPHW�OH� JHUPH�GH�OD� YLH� j� 6KNLN�GH�
IDoRQ� j� FH� TX
HOOH� SXLVVH� VH� UHQGUH� VXU� OD� 7HUUH� HW� TX
HOOH� HQIDQWH� OH� IXWXU� 6ROHLO��
6KEDODQNp�� (QFRUH� XQH� IRLV�� QRXV� FRQVWDWRQV� TXH� O
pODERUDWLRQ� GX�PRQGH�SUpVHQW�
V
HVW� HIIHFWXpH� j� SDUWLU� GH� OD� GHVWUXFWLRQ� GHV� FUpDWLRQV� SUpFpGHQWHV� HW� JUkFH� DX[�
VDFULILFHV�GHV� KpURV�P\WKRORJLTXHV��

3DU�FRQVpTXHQW�� ULHQ� Q
HVW�SHUGX� ��OH�3RSRO�9XK� DVVXUH� DX�SHXSOH�PD\D�TXH�
OD� UHQDLVVDQFH� HVW� SRVVLEOH�HQ� IDLVDQW� UHYLYUH� OHV� SHUVRQQDJHV�GH� VD�P\WKRORJLH�VRXV�
OD� IRUPH� G
DVWUHV�� &KDFXQ� G
HQWUH� HX[� HPSUXQWH� XQH� WUDMHFWRLUH� TXL� OH� IDLW� UpJQHU�
GDQV� OH� FLHO�� DYDQW� TX
LO� Q
HPSUXQWH� OH� FKHPLQ� GH� O
$E\VVH� GHV� 2PEUHV�� G
R�� LO�
UHQDvWUD� HQVXLWH� FRPPH� OH� SURXYH� TXRWLGLHQQHPHQW� � SRXU� OHV� 0D\DV� � OD�
UpYROXWLRQ� GX� 6ROHLO�� /D� WUDQVIRUPDWLRQ� GHV� KpURV� P\WKLTXHV� HQ� DVWUHV� DFFHQWXH�
GRQF�O
LPSRUWDQFH�TXL� GRLW�rWUH� DFFRUGpH�j� OD� VXFFHVVLRQ� GHV� MRXUV�� SXLVTXH�©� >OHV@�
F\FOHV� GHV� SODQqWHV�� >OHV@� PRXYHPHQWV� GHV� FRQVWHOODWLRQV�� >OHV@� pFOLSVHV� OXQDLUHV� HW�

�� ¬�SDUWLU�GH�FH�SRLQW�� QRXV� XWLOLVHURQV�VHXOHPHQW� O
DSSHOODWLRQ�©� 6KEDODQNp� ª��



����/H�3RSR��9XK�HW� �HV� 3URSKpWLHV�GX� &KLOGP�%DOGP�

VRODLUHV�� DSSDUDLVVHQW� FRPPH� DXWDQW� GH� VLJQHV� >GLYLQV@� >���� @� TX
LO� DSSDUWLHQW� >DX[�
KXPDLQV@� GH�GpFRGHU�HW�G
LQWHUSUpWHU�� ª��%DXGRXLQ�� ������ S�� ���� &H�VRQW�OHV� GLHX[�
HX[�PrPHV�TXL�JXLGHQW�OHV�0D\DV�GDQV�OHXU�WHQWDWLYH�GH�PDvWULVHU�OH� WHPSV��'H�SOXV��
OH�3RSRO�9XK� LQVLVWH�VXU�OH� IDLW�TXH�OHV� KRPPHV�TXL�RQW�pWp�FUppV�j�SDUWLU�GX�PDwV�� OHV�
DQFrWUHV� GHV� 0D\DV�� REVHUYDLHQW� VDQV� FHVVH� OH� FLHO� �� ©� LOV� VDYDLHQW� EHDXFRXS� >GH�
FKRVHV@�� LOV� FRQQDLVVDLHQW�WRXW�FH�TXL�VH� WURXYH�VRXV�OH� ILUPDPHQW��&H�TX
LOV�YR\DLHQW�
GDQV� OH� ILUPDPHQW�� LOV� UHWRXUQDLHQW� DXVVLW{W� OH� FRQWHPSOHU�� LOV� Q
DYDLHQW� DORUV�
DXFXQH� GLIILFXOWp� j� WRXW� YRLU�ª� �&KDYH]�� ������ S�� ����� /H� SHXSOH� WHQWH� GH� VH�
FRQIRUPHU� DX� UpFLW�� TXL� pWDEOLW� XQ�©�FRGH�GH�FRQGXLWH� ª�� HQ� SRUWDQW� XQH�DWWHQWLRQ�
VRXWHQXH�DX[�DVWUHV�HW�j� OHXUV�F\FOHV��

$LQVL�� O
REVHUYDWLRQ�GHV�FRUSV�FpOHVWHV�HW�OD�WHQXH�GX�FDOHQGUL�HU�QH�VRQW� SOXV�
VHXOHPHQW�XQH�TXHVWLRQ�GH�SUpYLVLRQ�GHV� F\FOHV� GH� OD� YLH�� PDLV� GHYLGQQHQW�DXVVL� XQ�
LPSpUDWLI�G
RUGUH� GLYLQ�� ,O� V
DJLW� pJDOHPHQW� G
XQH� WHQWDWLYH� GH� UDS-�URFKHPHQW�GHV�
GLHX[� HW�� SDU� FRQVpTXHQW�� G
XQH� FRQVWDQWH� ©� UHFKHUFKH� GX� WHPSV� SHUGX� ª� �/pYL�
6WUDXVV�� ������ S�� ����� TX
HVW� OH� P\WKH�� 'H�FH� IDLW�� QRXV� SRXYRQV� VXSSRVHU�TXH� OD�
FLYLOLVDWLRQ� PD\D� D� SUpFLSLWp� VD� ILQ� HQ� WHQWDQW� j� WRXW� SUL[� GH� PDvWULVHU� OH� WHPSV��
G
pWDEOLU� XQH� WURS� ©� JUDQGH�FRQFRUGDQFH�HQWUH� OD� WHUUH� HW� OH� FLHO�� HQWUH� OH� WHPSV� HW�
O
pWHUQLWp�� >HQ� UHQGDQW@� YLVLEOH� DX[�\HX[�GH� O
KRPPH�OH� GHVVLQ� FRPSOHW�GH� O
XQLYHUV�
HW�GHV� GLHX[�� R�� OH� FRPPHQFHPHQW�HW� OD� ILQ� VRQW�DX� PrPH� LQVWDQW�SHUFHSWLEOHV�� ª�
�/H�&Op]LR�� ������S�� ������� ,QFDSDEOHV�G
DFFpGHU�DX� WHPSV�P\WKLTXH�HW�FRQIURQWpV�
j� OD� IDWDOLWp� GX� F\FOH� GRQW� LOV� VRQW� SULVRQQLHUV �� OHV� 0D\DV� TXLWWHQW� OHXUV� JUDQGV�
FHQWUHV�FXOWXUHOV�HW� UHWURXYHQW� OD� QDWXUH�SUHPLqUH�� WRXMRXUV�VRXPLV�j� OD� YRORQWp�GHV�
GLHX[��&H�TXL�FRQWLQXH�G
pWRQQHU�HVW�TXH�FHWWH�GLVSHUVLRQ� Q
DLW�SDV�pWp�OH� IUXLW�G
XQH�
DQJRLVVH� IDFH� j� O
LPPLQHQFH� GH� OD� ILQ� RX� IDFH� DX[� SUpGLFWLRQV� pWDEOLHV� SDU� OH�
FDOHQGULHU�� HW�FH�� PDOJUp� OH� IDLW� TXH� OHV� FDOFXOV�DQQRQoDLHQW�OH� ERXOHYHUVHPHQW��SXLV�
O
pFURXOHPHQW�GH�FHWWH�FLYLOLVDWLRQ��$ORUV�� SHXW�rWUH�HVW�FH�MXVWHPHQW�OD�FRQQDLVVDQFH�
GHV� pYpQHPHQWV� j� YHQLU� TXL� D� SRXVVp� OHV� 0D\DV� j� TXLWWHU� OHV� FLWpV�pIDWV� GH� IDoRQ� j�
DYRLU� O
LPSUHVVLRQ� GH� FRQWU{OHU� OH� WHPSV�� 2X� SHXW�rWUH� TXH� GH� VH�,SUpFLSLWHU� YHUV�
O
LQFRQWRXUQDEOH�HVW� OH� PR\HQ�GH�YDOLGHU�OHV� SUpGLFWLRQV�HW�G
DYRLU� OH� GHUQLHU�PRW��

&RPPH� QRXV� O
DYRQV� H[SOLTXp�� OD� FRQFHSWLRQ� F\FOLTXH�TXH� OHV� 0D\DV� RQW�
GX� SDVVDJH� GX� WHPSV�pWDEOLW�G
HPEOpH�TXH� WRXW� Q
HVW�TX
XQH�TXHVWLRQ� GH�GHVWLQ�� HW�
TXH� OHXU�H[LVWHQFH� WHUUHVWUH� QH�GXUHUD�SDV� ��©� GH� OD� PrPH�PDQLqUH�TXH�FKDTXH�SOD�
QqWH�HVW�pWDEOLH�GHSXLV� WRXMRXUV�� OD�SODFH�GH�FKDTXH�FUpDWXUH�YLYDQWH�HVW�SUppWDEOLH�HW�
UpSRQG� j� O
DOWHUQDQFH� GHV� F\FOHV� VXFFHVVLIV� GH� FUpDWLRQ� HW� GH� GHVWUXFWLRQ�� ª�

�%DXGRXLQ�� ������ S�� ���� /HV� 0D\DV� FRQQDLVVHQW� VL� ELHQ� FH� SULQFLSH� TX
LOV� VH�
SUpFLSLWHQW� SDUIRLV� GDQV� OD� PRUW� GH� SOHLQ� JUp� HQ� VH� VDFULILDQW� SRXU� SHUPHWWUH� DX�
SHXSOH�HQWLHU�GH�VXUYLYUH�JUkFH�j�FH� WULEXW�VDQJODQW�SD\p�DX[�GLYLQLWpV�� 3DU� OD� PrPH�
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RFFDVLRQ�� OHV� VDFULILpV� VDLVLVVHQW� O
RFFDVLRQ�G
DFFpGHU�DX[� GLYHUV� QLYHDX[� GX� FLHO� VDQV�
DYRLU� j� WUDYHUVHU�;LEDOEG�� O
$E\VVH� GHV� 2PEUHV�� SULYLOqJH� TXL� HVW� DXVVL� DFFRUGp� DX[�
JXHUULHUV�PRUWV�SRXU�OH� SHXSOH��'qV�ORUV�� LO� Q
HVW�SOXV�QpFHVVDLUH�GH�V
DODUPHU�SXLVTXH�
OHV� GpV�RQW�pWp�MHWpV� LO� \�D�GpMj�ELHQ� ORQJWHPSV�� /H�3RSRO�9XK� HQVHLJQH�DX[�KRPPHV�
TX
LOV� GRLYHQW� VH� VRXPHWWUH� j� OHXU� GHVWLQ� HQ� UHODWDQW� GH� TXHOOH� IDoRQ� OHV� SUHPLHUV�
4XLFKpV� RQW�VXLYL� FHUUH� OLJQH� GLUHFWULFH� HW� FRPPHQW� LOV� RQW� DFFHSWp� KXPEOHPHQW�
FHWWH� FRQGLWLRQ�� Q
LQVLVWDQW� TXH� SRXU� WUDQVPHWWUH� OHXU� VDYRLU� DYDQW� GH� V
pWHLQGUH��
©� ,OV� VHQWLUHQW� DORUV� >YHQLU@� OHXU� PRUW�� OHXU� GLVSDULWLRQ�� ,OV� YRXOXUHQW� GRQQHU� GHV�
FRQVHLOV� j� OHXUV� ILOV�� >���� @� �1H�QRXV� SHUGH]� SDV�� QH� QRXV� UHMHWH]� SDV�� 3UHQH]�VRLQ� GH�
YRWUH�IR\HU�� GH�YRWUH�FRQWUpH��SUHQH]�JDUGH�j�YRXV�� >���� @�$OOH]�YRLU�G 
RO�� QRXV�VRPPHV�
YHQXV�� ª� �&KDYH]�� ������ S�� ������ 'H� FH� IDLW�� LO� YDXW� PLHX[� VXLYUH� OHV� UqJOHV�
KLVWRULTXHV�pWDEOLHV�SDU�OHV� eFULWV�HW�� HQFRUH�HW�WRXMRXUV��VH�VRXPHWWUH�DX[�SURSKpWLHV�
GX�FDOHQGULHU��

/HV�3URSKpWLHV�GX� &KLOGP�%DOGP�

/HV� SURSKpWLHV� TXH� QRXV� YHQRQV� G
pYRTXHU� VRQW�� HQWUH� DXWUHV�� FHOOHV� GX�
&KLODP� %DODP����� UHFRQVWLWXWLRQ� GHV� SUpGLFWLRQV� TXL� VH� WURXYDLHQW� GDQV� OHV� OLYUHV�
VDFUpV� EU�OpV� SDU� O
pYrTXH� HVSDJQRO� 'LHJR� GH� /DQGD� HQ� ������ �/H� &Op]LR�� ������
S�� ���� &HV� ©� QRXYHOOHV� ª� SURSKpWLHV� VRQW� OD� FRQMRQFWLRQ� GHV� DQFLHQV� pFULWV� HW� GHV�
SUpGLFWLRQV� IDLWHV� SDU� OH� JUDQG� SURSKqWH� &KLODP� %DODP� HQWUH� ����� HW� ������
/
pSLVRGH�GH� OD�GHVWUXFWLRQ�GHV� OLYUHV�VDFUpV�HW�GH�OD� QpFHVVDLUH�pFULWXUH�GHV� QRXYHOOHV�
SURSKpWLHV�HVW�G
DLOOHXUV�UHODWp�GDQV�OH�&KLOGP�%DOGP� ��©� 0DLV�YRLFL�TXH�OH� IHX� EU�OD�
GDQV� OH� FLHO�� /D� IDFH� GX� VROHLO� IXW� SULVH� HW� HPSRUWpH� ORLQ� GH� OD� WHUUH��>���� @� &H� IXW� OH�
WHPSV�2O�� LO� \�HXW�WURS�GH�MRXUV�� WURS�GH�YLROHQFH��&H�IXW� OH� WHPSV�2O�� O
RQ� LQWHUURJHD�
OHV� 6HLJQHXUV�� ª� �/H� &Op]LR�� ������ S�� ����,O�¬� OD� VXLWH� GH� O
DQpDQWLVVHPHQW� GH� FHV�
OLYUHV�VDFUpV��GH�VXFFHVVLYHV�UHWUDQVFULSWLRQV�SRQFWXpHV�G
DMRXWV�RQW�IDLW�GHV�3URSKpWLHV�
GX� &KLOGP� %D�GP� XQH�©� SDUROH�pWUDQJH�2O�� OH� YHUEH�VHPEOH�KpVLWHU�HQWUH�OH� SDVVp�� OH�
SUpVHQW� HW� OH� IXWXU�� FRPPH� VL� FKDTXH� pYpQHPHQW� VXUYHQX� DX� FRXUV� GHV� kJHV� DYDLW�
QpFHVVDLUHPHQW�VRQ�pFKR�GDQV� OH� WHPSV�j�YHQLU�� ª� �/H�&Op]LR�� ������S�� ���� (Q�HIIHW��
FH� TXH� QRXV� OLVRQV� HVW�� DX� SUHPLHU� DERUG�� VL� SHX� FODLU� TXH� QRXV� QH� SRXYRQV�
UHFRQVWLWXHU� OD� ORJLTXH� GX� GpURXOHPHQW� GHV� pYpQHPHQWV� UHODWpV�� 3RXUWDQW�� DSUqV�
TXHOTXHV� WHQWDWLYHV�� QRXV� FRQVWDWRQV� TXH� FH� GpVRUGUH� ODQJDJLHU� HVW� O
HIIHW� GH�
O
HQWUHPrOHPHQW� GHV� GLYHUV� WHPSV� GH� >
KXPDQLWp�� OH� P\WKH� VH� FRQIRQGDQW� DYHF�
O
+LVWRLUH�� &HWWH�IDoRQ� GH� UDFRQWHU� OHV� WHPSV�HQ� LQWHUFDODQW� OHV� UpFLWV� GX� 3RSR/� 9XK��
OHV� 3URSKpWLHV� HW� O
+ LVWRLUH� HVW� SUREDEOHPHQW� OH� PR\HQ� XWLOLVp� SRXU� SDUYHQLU� j�
LQGLTXHU� TXH� FH� Q
HV W� TXH� OH� GHVWLQ� TXL� IUDSSH�� &H�VRQW� OHV� DQFLHQQHV� SUpGLFWLRQV�
��� &RQWUDLUFPFO+� j�/H� &�Op]LR�� QRXV� DYRQV� GpFLGp�GH� FRQVHUYHU� OHV� DFFHO+V� GH� OD� ODQJXH�HVSD�
JQROH��
,O� OL�HVU� LPSRUU�OQW�GH�QRUHU�TXH�VL� QRXV�SRXYRQV�DXMRXUG 
KXL� OLUH�FH� SDVVDJH��F
HVU�SDUFH�TXH�OHV�
VFULEHV�TXL� 2O+� UHFRSLp� OH�PDQXVFULU�DX� FRXUV�FNV�jJHV� VH� 62O+� SHUPLV�TXHOTXHV�REVHUYDULRQV�j�FDUDFOq�
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IDLWHV� j� SDUWLU� GX� FDOHQGULHU� TXL� VRQW� FRQILUPpHV�� F
HVW� XQ� RUGUH� SUppWDEOL� T8,�
SRXUVXLW�VD� WUDMHFWRLUH� GH� OD� & UpDWLRQ� MXVTX
j� OD� ILQ� GH�FH� F\FOH��

0rPH� VL� XQH� FHUWDLQH� ORJLTXH� V
pWDEOLW� JUkFH� j� FHWWH� FRPSUpKHQVLRQ� GH�
O
HQFKHYrWUHPHQW�GHV� WHPSV�� O
HIIHW� GH� FRQIXVLRQ� PHQWLRQQp�68E6L�H�� $LQVL�� LO� HVW�
QpFHVVDLUH�G 
H[SOLTXHU�DX�OHFWHXU�G
DXMRXUG
KXL�OHV� DXWUHV�IDFWHXUV�HQW�DQW�HQ� OLJQH�GH�
FRPSWH�GDQV�OD�FRPSUpKHQVLRQ�GHV�eFULWV�GX�&KLOkP�%DOkP��6RXOLJ� RQV�G
DERUG�OH�
IDLW� TXH�OHV�3URSKpWLHV� QH� UHIOqWHQW�DXFXQ�VRXFL� GH�FKURQRORJLH��¬� OH� U�OHFWXUH�� QRXV�
FRQVWDWRQV� TXH� GH� QRPEUHXVHV� GDWHV� VRQW� FLWpHV�� HQ� XWLOLVDQW� SDUIRLV� OH� V\VWqPH�
FDOHQGDLUH� PD\D�� SDUIRLV� OH� V\VWqPH� JUpJRULHQ�� PDLV� WRXMRXUV� GD
OV� XQ� GpVRUGUH�
DEVROX�� 3DU� H[HPSOH�� XQ� GHV� UpF LWV� V
RXYUH� VXU� OD� YLFWRLUH� HVSDJQROH�� SRXU�HQVXLWH�
IDLUH� XQ� UDSSHO�GX�GHVWLQ�GX� SHXSOH�G 
,VUDsO� � QRXV�FRQVWDWRQV�XQH��� LV� GH�SOXV�TXH�
OHV� LQI�XHQFHV� UHOLJLHXVHV� H[WpULHXUHV� RQW�HX� XQ� HIIHW� VXU�OHV� OLYUHV� 6D&>p6� ���DYDQW�GH�
UDFRQWHU� OHV� pYpQHPHQWV� V
pWDQW� SURGXLWV� HQ� ������� SXLV� GH� UHODWHU�� j� UHERXUV�� OHV�
pWDSHV� VXFFHVVLYHV� GH� O
pYROXWLRQ� GH� OD� FLYLOLVDWLRQ� PD\D� GHSXLV� ����� �/H� &Op]LR��
������ S�� ���������� /H� GpVRUGUH� GDQV� OHTXHO� HV W� UDFRQWp� FH� UpFLW� UHQLG� GRQF� HQFRUH�
SOXV� GLIILFLOH� O
pWDEOLVVHPHQW�GH� FRUUpODWLRQV� HQWUH� OHV� GDWHV� SUpVHQWpHV� HQ� QRWDWLRQ�
PD\D�HW�OHV� Q{WUHV�� SXLVTXH�OHV�.DWXQV�PD\DV�VH�UpSqWHQW�VDQV�FHVVH�� TX
 LO� IDXW� ELHQ�
FRQQDvWUH�O
+LVWRLUH�GH�FHWWH�FLYLOLVDWLRQ� SRXU�UpXVVLU�j�©� WUDGXLUH� ª�,GV� pWDSHV�GH�VRQ�

GDQV� QRWUH� V\VWqPH�� PrPH� ,2�UVTXH� FH� GHYLHQW�
S266,EOH�� QRXV� FRQVWDWRQV� TXH� OHV� VFKEHV� HX[�PHPHV� RQW� VDQV� GRXWH� HX� GH� OD�
GLIILFXOWp� j� VXLYUH� O
R UGUH� LPSRVp� SDU� OD� GLYLQDWLRQ� SURSKpWLTXH�TW�L� DQQRQFH� GHV�
pYpQHPHQWV�GH�IDoRQ� REVFXUH��VDQV�SUpFLVLRQ�� (Q�HIIHW��FHWWH�ODQJXH�S� RSKpWLTXH�IDLW�
SDVVHU� OH� WH[WH� G 
XQ� UpVXPp� GH� O
+LVWRLUH� j� XQH� GHVFULSWLRQ� GpWD
� OpH� GHV� GLYHUV�
.DWXQV�� FH� TXL� SURYRTXH� XQ� HIIHW� GH� UpSpWLWLRQ� TXL� UDSSHOOH� O
LQFD� WDWLRQ� HW� UHQG�
HQFRUH� SOXV� DUGXH� OD� WkFKH�GH� FHOXL� TXL� UHQWH� GH�GpFKLIIUHU� FHV� SURSRV�� SXLVTXH� OHV�
YHUVLRQV� FRPSRUWHQW� FHUWDLQHV� GLYHUJHQFHV�� 3DU� H[HPSOH�� QRXV� VRXOLJQHU�
TXH�©� OHV�pWUDQJHUV� ª�VRQW�SDUIRLV�OHV�7ROWqTXHV�� SDUIRLV�OHV�KRPPHV�W�&RUWp]��VHORQ�
O
LQWHUSUpWDWLRQ� GX� WUDQVFULSWHXU�� FH� TXL� DFFHQWXH� OD� FRQIXVLRQ� GDQV� ODTXHOOH� VH�
WURXYH� GpMj� OH� OHFWHXU�� '
DLOOHXUV�� LO� IDXW� PHQWLRQQHU�TXH� OHV�3URSKp�HV� SUpYR\DLHQW�
VDQV� GRXWH� O
LQYDVLRQ� LPPLQHQWH� SDU� XQ� SHXSOH� PpVR�DPpULFDLQ� I�OXV� IRUW�� PDLV�
V�UHPHQW� SDV� FHOOH� GHV� (VSDJQROV O���� $LQVL�� LO� QRXV� VHUDLW� DLVp� GH� PRQWUHU� TXH� OD�
SUpYLVLRQ�GH�O
HQYDKLVVHPHQ�W�D�pWp�IDLWH� HQ�UHJDUG�GH�OD�VLWXDWLRQ� H[LVWDQW�

��

UH�KLVURULTXH�FRQILUPDQW�OHV� SUpGLFWLRQV�GX�&KLOkP��&HV�DMRXWV�62QW� UHSpUDEOHV�� QRW�PPHQW�SDUFH�TXH�
O
 LGpRORJLH� FKUpWLHQQH�� DX� F°XU� GH� ODTXHOOH� OHV� 0D\DV� VH� WURXYHQW� SULVRQQLHUV�� ODLVVH� GH� QRPEUHXVHV�
WUDFHV� GDQV� OH� WH[WH�� ��

��� /D� GDWH� GH� ����� SHXW�rWUH� GpGXLWH� SDUFH� TXH� QRXV� VDYRQV�TXH�F
HV W� j� FO�� PRPHQW� TXH� OHV�
,W]DV� RQW� FRPPHQFp� j�FRQVWUXLUH� OD� YL OOH� GH�0D\DSkQ�� DSUqV� DYRLU� DEDQGRQQp� FH OO��GH� &KLUFKpQ� ,W]D�
� ����� �� �� ��

��� $� FHWWH� pSRTXH�� GH� QR�PEUHXVHV� TXHUHOOHV� pFOD WHQW� HQWUH� OHV� QDWLRQV� �IFXSDQU� OD� 0pVR�
$PpULTXH�� SULQFLSDOHPHQW�HQWUH� OHV� 0D\DV�� OHV� 2OPqTXHV�� OHV�7ROWqTXHV�FW� OHV�$��WqWMXHV��

��
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HQWUH�OHV�0D\DV�HW�OHV�7ROWqTXHV�HW�TX
HOOH�Q
DYDLW�ULHQ�j�YRLU�DYHF�OHV�&RQTXLVWDGRUHV��
O
DUULYpH�GH�FHX[�FL� Q
D\DQW�pWp�DVVLPLOpH�DX[�3URSKpWLHV�TX
DSUqV� FRXS��

8Q�DXWUH�WUDLW�FDUDFWpULVWLTXH�GH�O
LPDJLQDLUH�GH�OD� ILQ� HVW�RPQLSUpVHQW�GDQV�
OHV�3URSKpWLHV�GX� &KLLGP�%DLGP� ��LO� V
DJLW�GH�O
XWLOLVDWLRQ�GH�PRWV�GLUHFWHPHQW�OLpV� j�
XQ� UpVHDX�VLJQLILDQW�PHWWDQW�HQ�SODFH�XQ�XQLYHUV�FKDRWLTXH��(Q�HIIHW�� OH� OLYUH�DXTXHO�
QRXV� QRXV� LQWpUHVVRQV� UHYLHQW�VXU�OHV� WHQWDWLYHV�VXFFHVVLYHV�GH�FUpDWLRQ�GX�PRQGH�HW�
GH�VD�GHVWUXFWLRQ��WRXW�FRPPH�GDQV�OH�3RSRO�9XK��� FH� OLYUH� UHODWH�OHV�GLYHUV� UqJQHV�GH�
OD� FLYLOLVDWLRQ�PD\D�HW�OHV� JXHUUHV�VDQJODQWHV�GRQW�HOOH�D�pWp� WpPRLQ�� HQ�SOXV�GH�IDLUH�
GHV� SUpGLFWLRQV� FRQFHUQDQW� VD� ILQ�� &HOOH�FL� HVW� QRWDPPHQW� DQQRQFpH� SDU�
O
 LQWHUSUpWDWLRQ�GX�/DQJDJH�GH�=X\XD� �/H� &Op]LR�� ������S�� ���HW�VXLYDQWHV��� OHFWXUH�
GH� OD� VLJQLILFDWLRQ� GHV� GLYHUV� .DWXQV�� GH� FH� TXL� ©� HVW� pFULW� HW� GRLW� DUULYHU� ª� �/H�
&Op]LR�� ������ S�� ������ &H� SDVVDJH� QRXV� HQVHLJQH� OD� ©� SDUROH� ª� GH� FKDFXQH� GHV�
SpULRGHV�� QRXV�SHUPHWWDQW�GH�GpFRXYULU�GH�TXHOOH� IDoRQ� OHV� F\FOHV�pYROXHQW�VRXV�GHV�
UpJHQWV� SDUWLFXOLHUV�� MXVTX
j� OHXU� ILQ�� 1RWRQV� TXH� F
HVW� SULQFLSDOHPHQW� GDQV� FHWWH�
SDUWLH�GX�WH[WH�TXH�OHV�3URSKpWLHV�QRXV�SHUPHWWHQW�GH�FRQVWDWHU�WRXWH�OD�YLROHQFH�TXL�
HVW�DVVRFLpH�j�OD� ILQ�GX�F\FOH�SUpVHQW� � ©� OH�FLHO�VHUD�UHQYHUVp�� OD�WHUUH�EDVFXOHUD� ª��/H�
&Op]LR�� ������S�� ������ ��DORUV�TXH�OHV� SDVVDJHV� SUpFpGHQWV�DYDLHQW�GpMj�pWDEOL�TX
LO�VH�
WHUPLQHUDLW� FRPPH� LO� D� FRPPHQFp�� ©� 0DLV� TXDQG� ILQLUD� OD� SDUROH� GH� FH� .DWXQ��
'LHX�HQYHUUD�XQ�JUDQG�GpOXJH��HW�FH�VHUD�OD�ILQ� GX�PRQGH�� >���� @�(QVXLWH��GDQV� WRXWH�
VD� SXLVVDQFH�� GDQV� WRXW�VRQ� SRXYRLU�� GHVFHQGUD� OH�9UDL� 'LHX�� OH� YRLFL�� +DKDO�.X� OH�
9UDL�'LHX��TXL�FUpD�OH�FLHO�HW�OD� WHUUH�� ª� �/H�&Op]LR�� ������S�� ����'DQV�FHWWH�FLWDWLRQ��
O
DQQRQFH� GX� GpOXJH� ILQDO� Q
HVW� SDV� VDQV� UDSSHOHU� OH� GpOXJH� GX�3RSRO� 9XK� TXL� HVW�
VXUYHQX� DSUqV� OD� WURLVLqPH� WHQWDWLYH�GHV� GLHX[�GH� FUpHU� OD� UDFH� KXPDLQH�� &
HVW�j� OD�
VXLWH� GH� FH� GpOXJH�� TXL� D� HIIDFp� OHV� FUpDWLRQV� SUpFpGHQWHV�� TXH� O
KRPPH�PDwV� D� SX�
rWUH� FRQoX�� FH� TXL� PDUTXH� OH� SRLQW�GH�GpSDUW�GH� OD� FLYLOLVDWLRQ� PD\D�� $LQVL�� WRXWHV�
FHV� FRUUpODWLRQV�� FRPELQpHV� j� QRWUH� FRQQDLVVDQFH� GH� OD� SHQVpH� GH� FH� SHXSOH�� QRXV�
SRUWHQW�j�FURLUH�TXH�O
qUH�SUpVHQWH�QH�VHUD�pFOLSVpH�TXH�GDQV�OH� EXW�GH�SHUPHWWUH�XQH�
WUDQVLWLRQ� YHUV� XQ� QRXYHDX� F\FOH� �� WRXW� FRPPH� OHV� GLHX[� GX�/LYUH� GHV� pYpQHPHQWV�
Q
pWDLHQW�SDV� KHXUHX[�GH� OHXUV� SUHPLqUHV�FUpDWLRQV�� FHX[�GHV�3URSKpWLHV� �OHV� PrPHV���
VRQW� GpoXV� GX� WRXU� TX
D� SULV� O
pYROXWLRQ� GH� O
KXPDQLWp�� HW� F
HVW� SRXUTXRL� LOV� \�
PHWWURQW�ELHQW{W�ILQ�� SHUPHWWDQW�XQH�UHQDLVVDQFH�GX�PRQGH��

(Q�VRPPH��JUkFH�j�O
pWXGH�GX�3RSRO�9XK�HW�GHV�3URSKpWLHV�GX� &KL�GP�%DLGP��
QRXV� DYRQV� SX�FRQVWDWHU� TXH� OD� WHQXH�GX�FDOHQGULHU� Q
HVW� SDV� XQH� WULVWH� REVHVVLRQ��
PDLV� XQH� QpFHVVLWp� SRXU� OD� FLYLOLVDWLRQ� PD\D�� (OOH� OXL� SHUPHW�G
DVVXPHU�VRQ� GHVWLQ�
HQ� WDQW� TXH� SHXSOH� YRXp� j� OD� GLVSDULWLRQ�� IDLVDQW� FRwQFLGHU� OHV� WHPSV� P\WKLTXH��
SDVVp�� SUpVHQW�HW�IXWXU�� GDQV�XQ�HIIRUW�YLVDQW�j�VH� UDSSURFKHU�GHV�GLHX[�HW�j�DWWHLQGUH�
O
pWHUQHO�� 'H� FH� SRLQW� GH� YXH�� OHV� QRWLRQV� GH� F\FOH� HW� GH� SDVVDJH� VRQW� FDSLWDOHV��
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SXLVTX
HOOHV�SHUPHWWHQW�DX[�0D\DV�G
HVSpUHU�TX
LOV�Q
H[LVWHQW�SDV�HQ�YDLQ��HW�TX
LOV�QH�
PRXUURQW�TXH� SRXU� UHQDvWUH�� FRPPH� OH� PRQWUH� OD� UpYROXWLRQ� GHV� DVWUHV��7RXWHIRLV��
SRXU�DFFpGHU� j� XQ� WHO� pWDW�� LO� HVW� LPSRUWDQW�GH� YpQpUHU� OHV� GLHX[�HW��H�OHXU� RIIULU� OH�
VDQJ� QRXUULFLHU� GX� VDFULILFH�� (Q� HIIHW�� OD� P\WKRORJLH� HQVHLJQH�TXH� F
HVW� OH� VDQJ�GX�
VXSSOLFLp�TXL� SHUPHW��j�O
DSSURFKH�GH�OD� ILQ� G
XQ�F\FOH��GH�SHUSpWXHU�OD�YLF�GX�SHXSOH�
HQ� DSDLVDQW� OHV� GLHX[� HW� HQ� �^� QRXUULVVDQW� ª� OH� FDOHQGULHU�� 3DU� FRQVpTXHQW�� OD�
VRXPLVVLRQ� j� OD� PDUFKH� GX� WHPSV� GHYLHQW� O
DFFHSWDWLRQ� GH� OD� FRQGLWLRQ� WHUUHVWUH��
FHOOH�FL� pWDQW� OH� SULYLOqJH� TXL� D� pWp� DFFRUGp� DX[� 0D\DV� j� OD� VXLWH� SUpFpGHQWHV�
H[WHUPLQDWLRQV�GH� OD� YLH� KXPDLQH�VXU�7HUUH�� /H� FDOHQGULHU� D\DQW�pWD��L� TXH� OH� F\FOH�
DFWXHO� GX� �^� FRPSWH� ORQJ� ª� WRXFKHUD� ELHQW{W�j�VD� ILQ� �OD� FUpDWLRQ� DXUDLW� HX� OLHX� HQ�
����� DY�� @��F��� HW� OH� F\FOH� GRLW� VH� WHUPLQHU� HQ� ������� LO� Q
HVW� SOXV� VHXOHPHQW�
TXHVWLRQ� GH� PHQDFH�GH�GHVWUXFWLRQ�� PDLV� ELHQ�GH� OD� SUpGLFWLRQ�GH� O
DQpDQWLVVHPHQW�
GH� OD� UDFH�KXPDLQH��$LQVL�� SRXU� OHV� TXHOTXHV�0D\DV�TXL� WLHQQHQW�HQFRUH�OH� FRPSWH�
GHV� MRXUV�� PLHX[� YDXW� FRQWLQXHU�GH�VH� ILHU� DX� FDOHQGULHU�HW�DX[� 3UR$KpWLHV� HW�G
rWUH�
SUrWV�� GH� QRXYHDX�� j�DVVXPHU� OH� GHVWLQ� TXL� OHXU� HVW� SUpGLW�HQ� KRQRUGQW� OHV� GLHX[� HW�
HQ�VH� VRXPHWWDQW�j� OHXU�YRORQWp��



���� 6RSKLH�1RUPDQGLQ�

%,%/,2*5$3+,(�

$OH[DQGHU��+DUWOH\�%XUU�� ������/DWLQ�$PHULFDQ��1HZ�<RUN��&RRSHU�6TXDUH�
3XEOLVKHUV�� LQF��� FROO�� ©� 7KH�P\WKRORJ\�RI�D,O� UDFHV� ª�� YRO��;O������S��

$UQROG�� 3DXO�� ������ /H� OLYUH� GHV� PRUWV� PD\D� �� /sFULWXUH� PD\D� GpFKLIIUpH��
3DULV� ��eGLWLRQV�5REHUW�/DIIRO�W�� FROO�� ©� /HV� SRUWHV�GH� O
pWUDQJH� ª �� ����S��

%DXGRXLQ��%HUQDUG�� ������/HV�0D\DV��'X�VDFULILFH�j�OD� UHQDLVVDQFH�� 3DULV� ��
eGLWLRQV�GH�9HFFKL�6��$���FROO��©� 6SLULWXDOLWpV�GX�PRQGH��UHOLJLRQV��P\VWqUHV�
HW� WUDGLWLRQV� ª��� ���� S��

&KDYH]�� $GULDQ�� ������ 3RSRO� 9XK� �� /H� �LYUH� GHV� pYpQHPHQWV�� %LEOH�
DPpULFDLQH�GHV�0D\DV�4XLFKpV��0RQWUpDO� ��9/%� pGLWHXU�HW�3DQWLQ� �)UDQFH��
��/H� FDVWRU�DVWUDO�� ���� S�� �7UDG�� GH� O
HVSDJQRO� SDU�3LHUUH�'HV� 5XLVVHDX[�� HQ�
FROODERUDWLRQ�DYHF� 'DLV\�$PD\D��

*DU]D�� 0HUFHGHV� GH� OD�� ������ /H� FKDPDQLVPH� 18�-8D� HW�0D\D� �� 1DJXDO��
UrYHV�� SODQWHV�SRXUYRLU�� 3DULV� �� *X\� 7UpGDQLHO� eGLWHXU�� ���� S�� �7UDG�� GH�
O
HVSDJQRO� SDU�%HUWUDQG� 2XEDQW��

*HQGURS�� 3DXO�� ������ /HV�0D\DV�� 3DULV� �� 3UHVVHV� 8QLYHUVLWDLUHV� GH� )UDQFH��
FROO�� ©� 4XH�VDLV�MH"� ª�� ����S��

+ROO�� -XDQ� -RVp������� /H� �LYUH� GH� &KL�GP� %DOGP� GH� &KXPD\HO�� 3DULV� ��
eGLWLRQV� 2HQRsO�� ���� S�� �7UDG�� GH� O
HVSDJQRO� HW� SUpVHQWp� SDU� %HQMDPLQ�
3pUHW��

/H� &Op]LR�� -HDQ�0DULH� *XVWDYH� �WUDG���� ������ /HV� SURSKpWLHV� GX� &KLODP�
%DODP�� 3DULV� ��eGLWLRQV�*DOOLPDUG�� FROO�� ©� /H� FKHPLQ� ª�� ���� S��

/pYL�6WUDXVV�� &ODXGH�� ������$QWKURSRORJLH�VWUXFWXUDOH�� 3DULV� ��3ORQ������S��

5HFLQRV�� $GULDQ�� ������ 3RSRO�9XK� �� /H� /LYUH� GHV� ,QGLHQV� 0D\DV� 4XLFKpV��
3DULV� ��$OELQ�0LFKHO�� ���� S�� �7UDG�� GH�O
HVSDJQRO�SDU�9DOpULH� )DXULH��

:(%/,2*5$3+,(�

KUUS�OOZZZ�FLYLOLVDWLRQV�FD�

K�UUS�OOZZZ�VSLULWZHE�RUJ�6SLULW�PD\DQ�FDOHQGDU�KUPO�





:$M2,�028$:$'�

'
RULJLQH� OLEDQDLVH�� :DMGL�
0RXDZDG� QDvW� HQ� ������ 6D�
IDPLOOH� TXLQH� OH� SD\V� ORUV� GH� OD�
JXHUUH�FLYLOH�HW�LPPLJUH�HQ�)UDQFH�
HQ� ������ DYDQU� GH� V
LQVWDOOHU� j�
0RQWUpDO� FLQT� DQQpHV� SOXV� WDUG��
'LSO{Pp� GH� O
eFROH� QDWLRQDOH� GH�
WKpkWUH� GX� &DQDGD� HQ� ������
0RXDZDG� HVW� XQ� DXWHXU�
GUDPDWLTXH� GRQU� OHV� SLqFHV� VRQU�
MRXpHV� WDQW� DX� 4XpEHF� TX
HQ�
)UDQFH� HW� DX� /LEDQ�� ,O� HVW�
pJDOHPHQW� PHWWHXU� HQ� VFqQH� HW�
FRPpGLHQ�� 'H� SOXV�� LO� DVVXPH� OD�
GLUHFWLRQ�JpQpUDOH�HW�DUWLVWLTXH�GX�
7KpkWUH�GH�4XDW
6RXV�j�0RQUUpDO��
GHSXLV� ������ 1RPEUH� GH� VHV�
SLqFHV�� GRQW� /LWWRUDO�� :LOO\�
3URWDJRUDV� HQIHUPp�GDQV� OHV� WRLOHWWHV�
HW� 5rYHV�� GpFULYHQU� GHV� LQGLYLGXV�
DX[� SULVHV� DYHF� XQ� PRQGH� pFODWp�
R�� OD� TXrWH� LGHQWLWDLUH� HVW� DXWDQW�
SHUVRQQHOOH� TXH� FROOHFWLYH�� (Q�
������ LO� SXEOLH� VRQ� SUHPLHU�
URPDQ�� 9LVDJHV� UHWURXYpV�� FKH]�
/HPpDF�� ,O� WUDYDLOOH� SUpVHQWHPHQW�
j� O
DGDSWDWLRQ� FLQpPDWRJUDSKLTXH�
GH�VD� SLqFH�/LWWRUDO��

%LEOLRJUDSKLH�

:LOO\� 3URWDJRUDV� HQIHUPp� GDQV� OHV�
WRLOHWWHV� �������
-RXUQpH� GH� QRFHV� FKH]� OHV�
&URPDJQRQV� �������
$OSKRQVH� RX� /HV� DYHQWXUHV�
H[WUDRUGLQDLUHV� GH� 3LHUUH�3DXO��
5HQp�� XQ�HQIDQW�GRX[�� PRQRFRUGH�HW��
TXL� QH� V
pWRQQH� MDPDLV� GH� ULHQ��
��������
/LWWRUDO���������
/HV� 0DLQV� G
(GZLGJH� DX� PRPHQW��
GH� /D� QDLVVDQFH���������
3DFDPDPER� ��������
5rYHV� ��������
9LVDJH� UHWURXYp���������

)5$1d2L6�e7,(11(�3$5e�

1p� HQ� ������ )UDQoRLV�eWLHQQH�
3DUp� REWLHQW� HQ� ����� VRQ�
EDFFDODXUpDW�HQ�DUW�GUDPDWLTXH�GH�
O
84$0�� &LQT� DQV� SOXV� WDUG��
GDQV� OD� PrPH� LQVWLWXWLRQ�� LO�
WHUPLQH� VD� PDvWULVH� HQ� FUpDWLRQ�
WKpkWUDOH�� G
R�� HVW� LVVXH� OD� SLqFH�
6HL]H� HW� �WURLV� IRLV� VHSW�� IRQW� VHL]H��
M
HQ� DL� DVVH]� PHUFL� TXL� HVW�
SUpVHQUpH�� HQ� ������ DX� 7KpkWUH�
G 
$XMRXUG
KXL�� &H� WH[WH� V
LQVFULW�
GDQV�XQH�WULORJLH�VXU� O
LGHQULWp�� /H�
GHX[LqPH� YROHW�� SUpVHQWp� VXU� OD�
PrPH�VFqQH�HQ� ������ V
LQWLWXOH�¬�
IRUFH� GH� FRPSWHU� VXU� TXHOTX
XQ� RX�
TXH/TXH� FKRVH� RQ� ILQLW� SDU� HQ�
RXEOLHU�VHV� WDEOHV�GH� PXOWLSOLFDWLRQ��
3RO\YDOHQW�� 3DUp� pFULW�� PHW� HQ�
VFqQH� HW� LQWHUSUqWH� OXL�PrPH� VHV�
WH[WHV�� ,O� DSSDUDvW� pJDOHPHQW� DX�
WKpkWUH�� DX� FLQpPD�� HW� GDQV�
TXHOTXHV� WpOpURPDQV�HW�SXEOLFLWpV��
&RQVLGpUp� FRPPH� O
XQ� GHV�
MRXHXUV� G
LPSURYLVDWLRQ� OHV� SOXV�
WDOHQWXHX[�HW� OHV� SOXV�RULJQDX[�GH�
VD� JpQpUDWLRQ�� 3DUp�pYROXH�DX� VHLQ�
GH� OD� /1�� GHSXLV� ������ ,O� DQLPH�
O
pPLVVLRQ�5'�MXQLRU��FRQVDFUpH�j�
OD� YXOJDULVDWLRQ�GH�O
DFWXDOLWp�SRXU�
OHV� MHXQHV�GH���j� ��� DQV��

%LEOLRJUDSKLH�

/HV� PDXGLWHV� PDQFKHV� FRXUWHV� ���
SLqFH�HQ� ��� WDEOHDX[���������
6HL]H�HW��WURLV�IRLV�VHSW��IRQW�VHL]H�M
HQ��
DL�DVVH]�PHUFL�VXLYL�GH�/
(QWUHYXH� ���
SLqFHV�HQ� XQ�DFWH� ��������
¬�IRUFH�GH�FRPSWHU�VXU�TXHOTX
XQ�RX��
TXHOTXH� FKRVH�� RQ� ILQLW� SDU� HQ��
RXEOLHU� VHV� WDEOHV� GH� PXOWLSOLFDWLRQ��
�������



e0(5*(1&(�'8�&217(0325$,1�'$16�/(�7+eÆ75(� 8e%e&2,6���OHV�H[HPSOHV�GH�:DMGL�0RXDZDG�HW�GH�)UDQoRLV�eWLHQQH� 
DUH�

9pURQLTXH�3HSLQ�

(VW�LO��G
RUHV�HW�GpMj�� SRVVLEOH�GH�GLVWLQJXHU�HW�GH�QRPPHU�FH�T� L�FDUDFWpULVH� OH�
WKpkWUH� TXpEpFRLV� GLW� FRQWHPSRUDLQ"� (Q� FH� TXL� FRQFHUQ� OHV� QRXYHOOHV�
SUDWLTXHV� WKpkWUDOHV� TXL� pPHUJHQW�GqV� ������ OH� WUDYDLO� HVW� GpM� ELHQ� DPRUFp��

/HV�RXYUDJHV�GH�UpIpUHQFH�SURSRVHQW�HIIHFWLYHPHQW�XQH�KLVWRLUH�GUDP� WXUJLTXH�DVVH]�
XQLYRTXH�� DUWLFXOpH�DXWRXU�GX�WUDYDLO�GH�1RUPDQG�&KDXUHWWH��5HQp� 'DQLHO�'XERLV�
HW�0LFKHO�0DUF� %RXFKDUG�� GUDPDWXUJHV� TXL�� VHORQ� OD� SOXSDUW� GHV� UL�WLTXHV� HW� GHV�
KLVWRULHQV���VRQW�OHV�SOXV�LPSRUWDQWV�GHV�DQQpHV�SRVWUpIpUHQGDLUHV��3RSU�FH�TXL�HVW�GX�
WKpkWUH� FUpp� DX� FRXUV� GH� OD� GHUQLqUH� GpFHQQLH�� OH� GLVFRXUV� FULWLTXH� GHPHXUH� j�
FRQVWUXLUH��1RXV�DPRUFHURQV�OD� UpIOH[LRQ�VXU�OH� VXMHW�HQ�SURSRVDQW�XUH�OHFWXUH�GH�OD�
GUDPDWXUJLH�GH�OD�VHFRQGH�PRLWLp�GHV�DQQpHV� ������SpULRGH�R��V
DUU� WHQW�MXVWHPHQW�
OHV� GpPRQVWUDWLRQV� GHV� KLVWRULHQV� PHQWLRQQpV� SUpFpGHPPHQW�� 3RX� FH� IDLUH�� QRXV�
WUDFHURQV� XQ� EUHI�SRUWUDLW� GH� OD� GUDPDWXUJLH� TXpEpFRLVH� GHV� DQQpH� ������ DI,Q� GH�
PRQWUHU�TXH� OHV� SLqFHV�/LWWRUDO�� GH�:DMGL�0RXDZDG�� HW�6HL]H� HW� �WUR�
V�IRLV� VHSW��IRQW�
VHL]H�M
HQ�DL�DVVH]�PHUFL��GH�)UDQoRLV�eWLHQQH�3DUp�� WRXWHV�GHX[�SXEOLp� VHQ�������SDU�
OD� ULWXDOLVDWLRQ� HW� OH� PRWLI�GH� OD� WUDQVPLVVLRQ�� SDUWLFLSHQW� GH� O
p� HUJHQFH� G
XQH�
GUDPDWXUJLH�FRQWHPSRUDLQH�DX�4XpEHF��

/D�GUDPDWXUJLH�FRQWHPSRUDLQH� ��HVVDL�GH�GpILQLWLRQ�

'DQV� VRQ� KLVWRLUH� GH� /D� /LWWpUDWXUH� TXpEpFRLVH� �������� /XUHQW�0DLOKRW�
�OqY��TXGTX���F�









TX���JpQp�E�GX� �K�����SURGX
��Wp°PPWQW�X�4XpEHF��

'RQW�0LFKHO�/DXULQ� �,������ /DXUHQW�0DLOKRW� �,������0DGHOHLQH�*UHIID
G�HW�-HDQ�*X\�
6DERXULQ� ��������

�������� GRVVLHU� 9RL[� GHIqPPHV�GH� �LO�IUDQFRSKRQLH�� SULQWHPSV������

��



���� 9pURQLTXH� 3HSLQ�

,O� VRXOLJQH�QRWDPPHQW�TXH� OD� SDUROH�GHV� QRXYHDX[�DXWHXUV�GUDPDWLTXHV�©� HVW�YLYH��
OHXU�ODQJXH�SUpFLVH�� OHXU�GLVFRXUV�SOHLQ�GH�UpIpUHQFHV�HW�GH�FRQQRWDWLRQV� ª��0DLOKRW��
������ S�� ������HW�LO� PHQWLRQQH�� WRXW�FRPPH�/XFLH�5REHUW��TXH�OD�GUDPDWXUJLH�TXp�
EpFRLVH� VHPEOH� UHQRXHU�DYHF� VHV� RULJLQHV� OLWWpUDLUHV� GHSXLV� TXHOTXHV� DQQpHV� �� ©�(Q�
IDLVDQW� DSSHO� DX[� DUFKpW\SHV�� DX[� P\WKHV�� DX[� ILJXUHV� FODVVLTXHV� GX� UpSHUWRLUH�
FRPPH�GH�OD�UKpWRULTXH�HW�GH�OD� SRpWLTXH��OH�WKpkWUH�OH�SOXV�DFWXHO� WURXYH�IDWDOHPHQW�
VXU�VRQ� FKHPLQ� O
DXWUH� OXL�PrPH�� O
HQYHUV� GH�VD� UHSUpVHQWDWLRQ�� OH� WH[WH� OLWWpUDLUHª�
������� S�� ������ &HWUH� FDUDFWpULVWLTXH� GX� WKpkWUH� TXpEpFRLV� FRQWHPSRUDLQ� HVW�
G
DLOOHXUV� UHOHYpH� SDU� SOXVLHXUV� FULWLTXHV� HW� KLVWRULHQV�� GRQW�-DQH�0RVV�� TXL� DIILUPH�
TXH� ©� OH� WKpkWUH� TXpEpFRLV� HVW� GHYHQX� SURJUHVVLYHPHQW� XQ� WKpkWUH� GH� WH[WHV�� XQ�
WKpkWUH�GH�OD� SDUROH�� 'LDORJXH�HW�DFWLRQ� FqGHQW� OD� SODFH�DX�PRQRORJXH�HW�DX� UpFLW� ª�
�0RVV�� ������ S�� ����� HW�-RVHWWH�)pUDO�� TXL� VRXOLJQH�O
LPSRUWDQFH�GX� UHWRXU�DX� WH[WH��
FRQVpTXHQFH�GLUHFWH�� VHORQ� HOOH�� GH� OD� IRUWH� DIILUPDWLRQ� GH� OD� PLVH� HQ� VFqQH� �� ©� /D�
PDUTXH�GHV� DQQpHV�TXDWUH�YLQJW�GL[�HVW� DVVXUpPHQW�FH� QRXYHDX� UDSSRUW�DX� WH[WH� ª�

�)pUDO�� ������ S�� ������ &H� TXL� DYDLW� pWp� EDQQL� GH� OD� VFqQH� DYHF� WDQW� GH� IRXJXH�
TXHOTXHV�DQQpHV� DXSDUDYDQW�HVW�GpVRUPDLV� SODFp�DX�F°XU�GH� OD� UHSUpVHQWDWLRQ��

'H�PDQLqUH�SOXV�JpQpUDOH��0DGHOHLQH�*UHIIDUG�HW�-HDQ�*X\�6DERXULQ� �������
DIILUPHQW�TXH� OHV� QRXYHDX[� GUDPDWXUJHV� VRP�JpQpUDOHPHQW� WUqV� VFRODULVpV� HW� DVVH]�
SRO\YDOHQWV�� F
HVW�j�GLUH� TX
LOV� SRVVqGHQW� j� OD� IRLV� XQH� IRUPDWLRQ� VFRODLUH� HW� XQH�
H[SpULHQFH� WKpkWUDOH� �MHX�� PLVH� HQ� VFqQH�� pFULWXUH�� HWF���� FH� TXH� FRUURERUH� 'LDQH�
3DYORYLF� �3DYORYLF�� ������ S�� ����� (Q� DFFRUG� DYHF� /DXUHP� 0DLOKRW�� *UHIIDUG� HW�
6DERXULQ� VRXWLHQQHQW�TXH� OD� QRXYHOOH�JpQpUDWLRQ� URPSW� UDGLFDOHPHQW�DYHF� OH� FRGH�
UpDOLVWH� ©� HQ� pOLPLQDP� WRXWH� YDOHXU� UpIpUHQWLHOOH� W\SLTXHPHQW� TXpEpFRLVH� DXWDQW�
GDQV� OHV� VXMHWV� TXH� GDQV� OD� ODQJXH� �� �*UHIIDUG� HW� 6DERXULQ�� ������ S�� ����� -RVHWWH�
)pUDO�DMRXWH�TXH�OH� JR�W�GX�VSHFWDFXODLUH� �UHFRXUV�DX[�QRXYHOOHV� WHFKQRORJLHV�HW�DX[�
PpGLDV�� FRQVWLWXH� XQ� DXWUH� WUDLW� GLVWLQFWLI�GX� WKpkWUH� DFWXHO�� WRXW� FRPPH� OH� IDLW�
TX
DX�FRXUV�GHV�GHX[�GHUQLqUHV�GpFHQQLHV�� OH� WKpkWUH�VRLW�GHYHQX�DSROLWLTXH��� VH� SUp�
RFFXSDQW� SOXW{W� GH� SUREOqPHV� HVWKpWLTXHV� RX� GH� TXHVWLRQV� H[LVWHPLHOOHV�� 6KDZQ�
+XIIPDQ �� TXL� V
LQWpUHVVH� DX[� pFULWXUHV� WKpkWUDOHV� GHV� DQQpHV� ������ VH� UpIqUH�� HQWUH�
DXWUHV�� DX� WUDYDLO� GH� 3LHUUH� 1HSYHX� HW� DIILUPH� HQ� DFFRUG� DYHF� OXL� TXH� O
H[SORUDWLRQ�
GHV� WHUULWRLUHV� LQWLPHV� HW� GH� OD� VSKqUH� LQGLYLGXHOOH� �IDPLOOH�� VH[XDO LWp�� DPRXU��
YLROHQFH�� PRUW��� TXL� FDUDFWpULVH� OD� OLWWpUDWXUH� TXpEpFRLVH� DSUqV� O
pFKHF� GX� SURMHW�
UpIpUHQGDLUH�� FRwQFLGH�DXVVL� DYHF� XQ�PRXYHPHQW�FXOWXUHO� LQWHUQDWLRQDO�PDUTXp�SDU�
O
K\EULGDWLRQ� HW� OD� SOXUDOLWp�� 6HORQ� +XIIPDQ�� ©� FHW� pODUJLVVHPHQW� GHV� IURQWLqUHV�

¬�FF�VX MHW�� XQH�QXDQFH�V
LPSRVH�� 1RXV�FUR\R QV�� FRQWUDLUHPHQW�j�-RVHWWH�)pUDO�HW�j�O
HQFRQWUH�
GH� 'LDQH� 3DYORYLF�� TXH� OD� GUDPDWXUJLH� GHV� DQQpHV� ����� VH� SUpRFFXSH� GHV� HQMHX[� VRFLDX[�� OHVTXHOV�
DYDLHQW� SOXW{W� pWp� pFDUWpV� GX� GLVFRXUV� WKpkWUD O�GH� OD� GpFHQQLH� ������ 3HQVRQV�� j� WLWUH� G 
H[HPSOH�� DX[�
FUpDWLRQV�GH�*HQHY LqYH� %LOOH>>H��GH�'RPLQLF�&KDPSDJQH��G
2 OL YLHU�&KRLQLqUH�HW� GH�:DMGL�0RXDZDG��
(OOHV� 62QW� SRUWHXVHV� GH� FRQVLGpUDWLRQV� SROLWLTXHV� &W� VRFLDOHV�� OHVTXHOOHV� QH� V
DIILUPHQW� WRXWH)RLV� S OXV�
GDQV� OH�FDGUH�QDWLRQDO�XVXHO�� PDLV� SOXW{W�GDQV� XQH�SHUVSHFWLYH� LQWHUQDWLRQDOH��



����ePHUJHQFH�GX� FRQWHPSRUDLQ�GDP�OH� WKpGWUH�TXpEpFR��

LGpRORJLTXHV� QRXV� SHUPHW� GqV� ORUV� GH� VLWXHU� O
pYROXWLRQ� WKpkWUDOH� TXpEpFRLVH� j�
O
LQWpULHXU�G
XQH�FRQVFLHQFH�SRVWPRGHUQH�FRQWHPSRUDLQH�TXL� HVW� WUDQVFXOWXUHOOH� HW�
QRQ� VSpFLILTXH� DX� 4XpEHFª� �+XIIPDQ�� ������ S�� ����� &HWWH� DIILUUDWLRQ� GpQRWH�
TX
XQ�FKDQJHPHQW�D�HX� OLHX�HW�TXH�OH� WKpkWUH�TXpEpFRLV�HVW�EHO� HW�ELHQ�HQWUp�GDQV�VD�
SKDVH� FRQWHPSRUDLQH��� &HW� DUWLFOH� YLVH� j� OH� GpPRQWUHU�HQ� FLWDQW� HQ� H[HPSOH� GHX[�
°XYUHV� GUDPDWLTXHV� UpFHQWHV� �� /LWWRUDO�� GH�:DMGL� 0RXDZDG�� HW� 6HL]H� HW� �WURLV�IRLV�
VHSW��IRQW�VHL]H�M
HQ�DL�DVVH]�PHUFL���� GH�)UDQoRLV�eWLHQQH�3DUp��

8QH�LGHQWLWp�PRUFHOpH�

6L� O
LGHQWLWp� Q
HVW� SDV� XQ� VXMHW� QHXI�HQ� OLWWpUDWXUH� TXpEpFRLVH�� LO� IDXW� QRWHU�
TX
DX� FRXUV� GHV� DQQpHV� ������ OH� SUREOqPH� LGHQWLWDLUH� pSURXYp� SDU� OHV� SHUVRQQDJHV�
FKDQJH� GH� YLVDJH�� $XSDUDYDQW� OLpH� j� OD� TXrWH� GX� SD\V�� OD� UHFKHUFKH� LGHQWLWDLUH�
VXUYLHQW� GpVRUPDLV� j� OD� VXLWH� GX� PRUFHOOHPHQW�� GH� O
pFODWHPHQW� GH� O
LGHQWLWp� GX�
SURWDJRQLVWH�� 'DQV� /LWWRUDO�� GH� :DMGL� 0RXDZDG�� :LOIULG� HVW� ,VRXGDLQHPHQW�
FRQIURQWp�j�OD� PRUW�GH�VRQ�SqUH�� TX
LO� Q
D� MDPDLV�FRQQX��6L� OD� IDoRQ� GRQW�LO� DSSUHQG�
OD� QRXYHOOH� OH� PHW�PDO� j� O
DLVH6�� OD� OHFWXUH�GHV� OHWWUHV�TXH�VRQ� SqUH� OXL� D� pFULWHV�� PDLV�
MDPDLV� HQYR\pHV�� OXL� IDLW� YLYUH� XQ� YpULWDEOH� FKRF�� 3UHQDQW� FRQVFLHQFH� SRXU� OD�
SUHPLqUH�IRLV� GH�OD� JUDQGH�GLVWDQFH�TXL� OHV� VpSDUDLW��:LOIULG�YLW�XQH�IUDFWXUH�DX�F°XU�
PrPH�GH�VRQ� LGHQWLWp�HW� G H�VRQ� XQLWp�� LO� VH�PRUFHOOH�HW�VH�GpGRXEOH� ��

-H� OLVDLV� FHV� OHWWUHV� HW� MH� VDYDLV� TXH� WRXW�� j�SDUWLU�GH� FH� PRPHQW�� DOOD-W�P
pFKDSSHU�HW�
V
pYDSRUHU�� 0D� YLH� WRXW�HQWLqUH� VRUWDLW� GHV� HQYHORSSHV� TXH� M
RXYUDLV�� PHV� VRXYHQLUV��
PRQ� LPDJLQDWLRQ�� WRXW� P
pFKDSSH� HW� V
pYDSRUH� >���� @�-
DL� HX� WRXW�j�FRXS� OH� SURIRQG�
VHQWLPHQW�TXH�MH�Q
pWDLV�SOXV�PRL ��TX
LO�\�DYDLW�XQ�DXWUH�:LOIULG�HW�TXH�FH�:LOIULG�Oj��
MH� SRXYDLV� SUHVTXH� OH�YRLU�HW� OH�WRXFKHU�� �0RXDZDG�� ������ S�� ����

&HV� OHWWUHV�SURXYHQW��VHORQ� OXL�� TX
LO� Q
D�MDPDLV� UpHOOHPHQW�H[LV)p�� SXLVTX
HOOHV�
VRQW� DGUHVVpHV� j� XQ� DXWUH�� j� XQ� JDUoRQ� TXL� OXL� UHVVHPEOH�� TXL� VRQ� kJH�� TXL�
V
DSSHOOH�DXVVL�:LOIULG� ©� HW� TXL�� SDU� OH� SOXV�JUDQG�GHV� KDVDUGV�� YLW� GD�QV� >V-D� SHDX� ª�
������� S�� �����PDLV�TXL� Q
HVW�SDV�OXL� RX��GX�PRLQV�� QH�FRUUHVSRQG�SDV�j�O
LPDJH�TX
LO�
DYDLW� GH� OXL�PrPH�� &RQIURQWp� DX� IDLW� G
DYRLU� ^�� FRXFKp� DYHF� VRQ� SqUH� SDUFH� TX
LO�
IDLVDLW� O
DPRXU� DYHF� XQH� ILOOH� DX� PrPH� PRPHQW� R�� VRQ� SqUH� PRXUDLWª� �������
S�� ������:LOIULG�� TXL� pWDLW� DXSDUDYDQW� ©� HQIRQFp�GDQV� >VORQ� TXRWLGLW�Q� FRQIRUWDEOH�

��� 'DQV�VRQ�RXYUDJH��/DXUHQW�0DLOKRW�DYDQFH�OXL�DXVVL� FHWWH�LGpH�� DIILUPDQW�TXH�©� OHV� GHUQLHUV�
YLQJW� DQV� RQW�pWp�GpFLVLIV� SRXU� OD� OLWWpUD WXUH�TXpEpFRLVH� >TXL-� V
HVW� UHFRQQXH� HOOH�PrPH� URXU�HQ� GHYH�
QDQU�FRQWHPSRUDLQH�� �0DLO�KRW�� ������S�� ���HU�TXH�©� OD�GHUQLqUH�pSLUKqUF�DSSOLTXpH�j�OD� OLWWpUDWXUH�TXp�
EpFRLVH� HVW� SOXV� SHUULQHQUH�TXH� �PRGHUQH�� RX� �SRVWPRGHUQH��� (OOH�HQJOREH�GLYHUVHV� WHQWDWLYHV�� SRXV�
VpHV�� WHQGDQFHV��&RQWHPSRUDLQH�� OD�OLWWpUDWXUH�TXL�VH� IDLW�DFWXHOOHPHQU�DX�4XpEHF�O
HVU�j�SOXVLHXUV�SRLQUV�
GH�YXH��������S�� ������
�� 'pVRUPDLV�� QRXV� GpVLJQHURQV�DLQVL� OD� SLqFH�GH� 3DUp��6HL]H�>�����@��

:LOIULG�D�XQH� UHODWLRQ� VH[XHOOH� DYHF� XQH� ILOOH� TX
LO� QH� FRQQDÌU� SDV�� HU� OH� UpOpSKRQH�VRQQH�DX�
PRPHQW�2O�� LO� pMDFXOH��
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>������ VH[H� HQ� DYDQWª� ������� S�� ������ VH� UHWURXYH� VRXGDLQHPHQW� SODFp� GHYDQW� XQH�
UpSOLTXH�GH� OXL�PrPH��F
HVW�j�GLUH�GHYDQW�XQ�:LOIULG�YLUWXHO�� LVVX� GH� OD� SHQVpH�HW�GH�
OD� SOXPH�GH�VRQ� SqUH��

%LHQ�FRQFUHW��SXLVTXH�:LOIULG�GLW�TX
LO�SHXW�SUHVTXH�OH�YRLU�HW�OH� WRXFKHU��FH�
GRXEOH�GX�SHUVRQQDJH�HVW�DXVVL� WDQJLEOH�GDQV�6HL]H�>����`�� GH� )UDQoRLV�eWLHQQH�3DUp��
'
HQWUpH�GH�MHX��(GJLH�%URZQ�� OH� SURWDJRQLVWH�� DIILUPH�TX
LO� D� WUHQWH�VHSW�DQV�� PDLV�
HQ� IDLW� LO� D� ©� VHL]H� DQV�GHSXLV� WURLV� IRLV� VHSW�DQV� ª� �3DUp�� ������ S�� ,O���G
R�� OH� WLWUH�
GH� OD� SLqFH�� %ORTXp� GDQV� VRQ� GpYHORSSHPHQW�� ©� GHDG� LQ� WLPH� �`� ������� S�� ����
FRPPH�LO� GLW�OXL�PrPH��(GJLH�%URZQ�O
HVW�GHSXLV�O
kJH�GH�VHL]H�DQV�� OXL�TXL��GLYHUVHV�
IRLV�� V
HVW�DVWUHLQW�j� IDLUH� FH�TX
RQ� DWWHQGDLW�GH� OXL�� 3DU� H[HPSOH�� ORUV� GH� OD� PHVVH�GH�
1Rs?
� (GJLH� GpFODUH� VRQ� DWKpLVPH� j� 'LHX�� PDLV� FRPPXQLH� ©� FRPPH� WRXW� OH�
PRQGHª� ������� S�� ���� j� OD� ILQ� GH� OD� FpOpEUDWLRQ�� SDU� FUDLQWH�GH� GpFHYRLU� FHX[�TXL�
O
HQWRXUHQW�� 'H� SOXV�� ORUV� GH� OD� UHPLVH� DQQXHOOH� GHV� SUL[� VFRODLUHV�� LO� UHPSRUWH�
SOXVLHXUV� PpGDLOOHV�� GRQW� FHOOH� GX� PHLOOHXU� UHQGHPHQW� DFDGpPLTXH� HW� SURJUqV�
SHUVRQQHO�� 0DOJUp� VD� YRORQWp�� LO� VH� UHWURXYH� VXU� VFqQH� HW� IDLW� XQ� GLVFRXUV�
UHFRQQDLVVDQW�� OXL� TXL� UHIXVH� SRXUWDQW�GH� FDXWLRQQHU�FHWWH� LQVWLWXWLRQ� TX
LO� GpWHVWH�
SDUFH� TX
HOOH� H[LJH�� GH� VHV� pOqYHV�� FRQIRUPLWp� HW� DVVXMHWWLVVHPHQW� �QRWDPPHQW�� HOOH�
LPSRVH�OH� SRUW�GH�O
XQLIRUPH���

&HV� GLYHUV� pYpQHPHQWV�� YpFXV� DORUV� TX
 LO� pWDLW�kJp� GH� VHL]H� DQV�� O
RQW�PDUTXp��
SXLVTX
HQ� OH� IRUoDQW�j� MRXHU� OH� U{OH�G 
H[HPSOH�� LOV� RQW�HPSrFKp� O
DIILUPDWLRQ�GH�VRQ�
LGHQWLWp�SURIRQGH�HW�GH�VRQ� XQLWp�� &HWWH� LQDGpTXDWLRQ��FH�PRUFHOOHPHQW� LGHQWLWDLUH�
TXL� DIIHFWH� OH� SHUVRQQDJH� GHSXLV� YLQJW� HW� XQ� DQV�� FHUUH� IRLV�FL�� HVW� LQFDUQp� SDU� XQ�
DJQHDX� TX
(GJLH�GLW�DYRLU� ©� DX� IRQG� GX� FRHXU� ª� �3DUp�� ������ S�� �����7RXW�FRPPH�
GDQV� OH� FDV� GH� OD� UpSOLTXH�GH�:LOIULG�� FHW�rWUH�� TXL� D� IRUPp� VRQ�QLG� ORUVTXH� OH� MHXQH�
%URZQ� VH� FRQIRUPDLW� j� FH� TX
RQ� DWWHQGDLW� GH� OXL� SOXW{W� TX
j� FH� TX
LO� GpVLUDLW�
SURIRQGpPHQW�� VHPEOH� UpHOOHPHQW� YLYDQW� �� LO� UHVSLUH�� LO� ERXJH�� LO� ULW�� HWF�� /DJQHDX�
HVW�OH�GRXEOH�GH�%URZQ�� OD� SDUWLH�FRQIRUPLVWH�HQ�OXL�� OH�ERQ�pOqYH�� OH� PRGqOH�j�VXLYUH��
HW� VH� QRXUULW� OLWWpUDOHPHQW� GH� VRQ� K{WH� �� ©� ,O� IDLW� GH� PRL� XQ� DWURSKLp�� ª� �������
S�� ����� H[SOLTXH� (GJLH�� TXL� DMRXWH�� ©� -H� YHX[� rWUH� TXHOTX
XQ� >�������� 0DLV� M
DL� XQ�
DJQHDX�GDQV�OH�FRHXU�TXL� IDLW�pFODWHU�HW�pFODWHU�OD�VWUXFWXUH�GH�%URZQ� ª��������S�� �����
&RQVWDWDQW�TX
LO� H[LVWH� XQH�GLIIpUHQFH�HQWUH�FH�TX
LO� HVW�� FURLW�RX�YRXGUDLW�rWUH�HW�FH�
TX
 LO� HVW� RX� GRLW� rWUH� DX[� \HX[� GHV� DXWUHV�� OH� SHUVRQQDJH�VH� IUDFWLRQQH�� $X[� SULVHV�
DYHF� XQH� LGHQWLWp� WURXEOH� HW� PRUFHOpH�� LO� WHQWH� GH� VH� UHVWUXFWXUHU� HW� GH� VH�
UHFRQVWUXLUH��j� OD� OXPLqUH�GX�WUDXPDWLVPH�TX
LO�D�YpFX�� 3RXU�FH� IDLUH�� LO� VH� ODQFH�GDQV�
XQH�YDVWH�TXrWH�GH�PpPRLUH�HW�GH�VHQV��
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4XrWH�PpPRULHOOH�HW�ULWXHO�

'LYLVpV� DX� VHLQ�PrPH�GH� OHXU� LGHQWLWp�� OHV� SHUVRQQDJHV� UHPH� WHQW�HQ� GRXWH�
OHXU� H[LVWHQFH�� 'LYHUVHV� TXHVWLRQV� OHV� HQYDKLVVHQW� �� ©� 4XL� HVW� PRQ� SqUH"� 4XL� HVW�
GRQF�FH� FDGDYUH�TXL�D�pWp�PRQ�SqUH"� >���� @�'
R��MH�YLHQV�PRL"�4X
HVW�FH� TXH�MH�VXLV"�
-H� VXLV� TXL�PRL"� -H� VXLV� TXL"� ª� �0RXDZDG�� ������ S�� ��� HW�S�� ����� GHPDQGH�SDU�
H[HPSOH�:LOIULG��TXL�GRLW�WURXYHU�XQ�OLHX�GH�VpSXOWXUH�SRXU�OD�GpSRXL�OH�GH�7KRPDV��
VRQ�SqUH��'pVLUDQW�LQKXPHU�OH�FRUSV�GH�VRQ�JpQLWHXU�GDQV�OH�PrPH�F� YHDX�TXH�FHOXL�
GH�VD�PqUH�� FH� TXL�DSSDUDvW�FRPPH�XQ�GpVLU�GH� UpFRQFLOLDWLRQ��:LOIOG�VH�KHXUWH�DX�
GpVDFFRUG�GH�OD� IDPLOOH�PDWHUQHOOH�� TXL� UHIXVH�G
\�DGPHWWUH�OH� FRUSV� H�7KRPDV��1H�
VDFKDQW� TXH� IDLUH� GX� FDGDYUH�� OH� MHXQH� KRPPH� FRPSUHQG�� j� OD� OHFWXUH� GH� OD�
GHUQLqUH� OHWWUH�GH� VRQ� SqUH�� TXH�OH� VHXO�HQGURLW�DGpTXDW�HVW� OH� SD\V� DWDO� SDWHUQHL*��
:LOIULG�VH� UHQG�GHYDQW�OH� MXJH�HW�MXVWLILH�DLQVL�VD� UHTXrWH�©� 0RQ� Q
D�SDV�YpFX�
LFL�� PRQVLHXU� OH� MXJH�� PRQ� SqUH�� VRQ� DPRXU� HVW� Oj�EDV�� VRQ� ERQKH��HVW� Oj�EDV�� HW�
PRL�� MH� YLHQV� XQ�SHX� GH� Oj�EDV� DXVVL� �� ª� ������� S�� ����� 8QH� IRLV� O
D� WRULVDWLRQ� GX�
PDJLVWUDW�DFFRUGpH��:LOIULG�HQWUHSUHQG�VRQ�YR\DJH�� GpVRUPDLV�GRWp� YpULWDEOH�
PLVVLRQ� ��FHOOH�GH� WURXYHU�XQ�OLHX�GpFHQW�SRXU�GpSRVHU�OD�GpSRXLOOH� H�VRQ�SqUH��

&H� SpULSOH� j� O
DXWUH� ERXW� GX� PRQGH�� GDQV� XQ� DLOOHXUV� MDGLV� UDYDJp� SDU� OD�
JXHUUH�� DFFRUGH�XQ�FHUWDLQ�VHQV�j�O
H[LVWHQFH�GH�:LOIULG��1H�VDFKDQW� DV� HQFRUH� WRXW�
j� IDLW©� FH� TX>
LO� HVW@� YHQX� IDLUH� VXU� OD� WHUUH� ª� �0RXDZDG�� ������ S�� ���� LO� SUHVVHQW�
QpDQPRLQV� TXH� OD� GpFRXYHUWH� GH� VRQ� LGHQWLWp� GRLW�V
DQFUHU� GDQV� OD� HFKHUFKH� HW� OD�
SHUSpWXDWLRQ� GH� OD� PpPRLUH� GH� VRQ� SqUH�� &HWWH� TXrWH� PpPRULHOOH� SUHQG� DORUV� OD�
IRUPH�G
XQ�ULWXHO�TXL�V
DUWLFXOH�DXWRXU�GH�GHX[�JUDQGV�JHVWHV� ��G
DERUG�� FHOXL�GH�OLUH�
OHV� OHWWUHV�TXH�7KRPDV�OXL�D�pFULWHV�� HW�HQVXLWH�� FHOXL�GH�VH� UHQGUH�V8���D� WHUUH� QDWDOH�
GH� VRQ�SqUH� SRXU� O
\�GpSRVHU�� 6L� OH� GpVLU�GH�SODFHU� OH� FRUSV� GH� VRQ� JpQLWHXU�HQ� OLHX�
V�U� OXL� VHPEOH�SDUIRLV�YDLQ� �FRPPH�OD� JXHUUH� D� UDYDJp� OH� SD\V� GH� VRK� SqUH�� LO� Q
\� D�
SOXV� GH� SODFH� SRXU� HQWHUUHU� OHV� PRUWV��� :LOIULG� QH� VXFFRPEH� MDPDLV� DX�
GpFRXUDJHPHQW��SXLVTX
LO�VHQW�TXH�VRQ�SURSUH�UHSRV� SDVVH�SDU�FHOXL��H�VRQ�SqUH��

&RQIURQWp� DX� PRUFHOOHPHQW� GH� VRQ� LGHQWLWp�� (GJLH� %URZQ�W�HQWH� DXVVL� GH�
GRQQHU�XQ�VHQV� j�VRQ� H[LVWHQFH�� /DQQpH�PrPH�GH�VHV� VHL]H� DQV�� LO� V� FRQVDFUH� j� OD�
FROOHFWLRQ�GHV� SRFKHWWHV�GH� WRXV� OHV� GLVTXHV� �GLVTXHV�VWXGLR�� FRPSLO��WLRQV�� FRIIUHWV��
GLVTXHV� SLUDWHV�� GX�JURXSH�'HVWUXFWLYH�(PRWLRQDO�3HFXOLDU�3URSV�� 3�p&LVDQW�TXH�FH�
VRQW� OHV� SRFKHWWHV�� HW� QRQ�OHV� GLVTXHV�� TXL� O
LQWpUHVVHQW�� )DLVDQW� GH� HWWH�DFWLYLWp� VD�
SULQFLSDOH�UDLVRQ�GH�YLYUH�� LO� \�FRQVDFUH� WRXW�VRQ� WHPSV�HW� WRXWH�VRQ� 
QHUJLH�GXUDQW�
YLQJW�HW�XQ�DQV�� SpULRGH�TX
LO� OXL� IDXW�SRXU�FRPSOpWHU�VD� FROOHFWLRQ�� ��V
DJLW�Oj� G
XQ�
YpULWDEOH�ULWXHO�� FRPPH�OH�VRXOLJQH�-HDQ�%DXGULOODUG�GDQV�/H�6\VWqPH� HV� REMHWV�� HVVDL�

�� 4X
RQ�SHXW�FURLUH�rWUH�OH� /LEDQ��PDLV�TXL� Q
HVW�MDPDLV�PHQWLRQQp�H[SOLFL� HPHQW��
�� &
HVW�QRXV�TXL�VRXOLJQRQV��
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GRQW�FHUWDLQV�H[WUDLWV�VRQW�LQVpUpV�j�O
LQWpULHXU�PrPH�GH� OD� SLqFH�GH�3DUp� ��©�&H�TXH�
O
KRPPH�WURXYH�GDQV� OHV� REMHWV��FH� Q
HVW�SDV� O
DVVXUDQFH�GH�VH�VXUYLYUH�� F
HVW�GH�YLYUH�
GqV� PDLQWHQDQW� FRQWLQXHOOHPHQW� VXU� XQ� PRGH� F\FOLTXH� HW� >GH@� FRQWU{O>HU@� OH�
SURFHVVXV�GH�VRQ�H[LVWHQFH� ª� �%DXGULOODUG�FLWp�GDQV�3DUp�� ������S�� �����

/RUVTXH�OD� FROOHFWLRQ�HVW�DFKHYpH�� OH� ULWXHO� SHUG�VD� UDLVRQ�G
rWUH�� WRXW�FRPPH�
OH� VXMHW� TXL� OH� SUDWLTXH� �� ©� O
DFKqYHPHQW� GH� OD� FROOHFWLRQ� >VLJQLILH@� O
pOLVLRQ�
GpILQLWLYH� GH� OD� UpDOLWp� ª� �%DXGULOODUG� FLWp� GDQV� 3DUp�� ������ S�� ����� /H� ULWXHO� GH�
O
DFFXPXODWLRQ�DGRSWp�SDU�%URZQ�SRXU�FRPEOHU�OH�YLGH�FDXVp�SDU�OD� GLYLVLRQ�GH�VRQ�
LGHQWLWp� pWDLW� YDLQ�� SXLVTX
XQH� IRLV� OD� FROOHFWLRQ� FRPSOpWpH�� OH� SURWDJRQLVWH� VH�
WURXYH� j� QRXYHDX� GHYDQW� VRQ� SUREOqPH� LGHQWLWDLUH�� LQFDUQp� SDU� O
DJQHDX� TXL� ORJH�
GDQV� VRQ� F°XU�� 8QH� IRLV� OD� GHUQLqUH� SRFKHWWH� HQ� PDLQ� �OD� TXDWUH� FHQW� WUHQWH�
VL[LqPH�� SUpFLVH�W�LO��� (GJLH� SUHQG� FRQVFLHQFH� GH� OD� IXWLOLWp� GH� VD� FROOHFWLRQ��
0DLQWHQDQW�kJp� GH� WUHQWH�VHSW�DQV�� LO� D©� VHL]H� DQV� GHSXLV� YLQJW�HW� XQ� DQV� HW� >HQ� D@�
DVVH]� ª� �3DUp�� ������ S�� ����� ,O� YHXW�HQILQ�DYRLU�GL[�VHSW�DQV�� F
HVW�j�GLUH�TX
LO� GpVLUH�
VXUPRQWHU�FH�TXL� O
D�EORTXp�GDQV�OH� WHPSV��DILQ�GH�SRXYRLU�VH�GpFRXYULU�HW�V
DIILUPHU�
�� ©� -H� YHX[� rWUH�TXHOTX
XQ� ª� ������� S�� ����� UpSqWH�W�LO��$XVVL�� FRPPH�LO� HVW� ©� GHDG�
LQ� WLPH� ª� ������� S�� ����� (GJLH� FRPSUHQG� TXH� SRXU� UHFRQVWUXLUH� VRQ� LGHQWLWp�
PRUFHOpH�� LO� GRLW� HIIHFWXHU� XQ� YpULWDEOH� WUDYDLO� GH� PpPRLUH� HW� UHPRQWHU� GDQV� OH�
WHPSV�� j� OD� VRXUFH�PrPH�GH� OD� UXSWXUH�� DILQ� GH� VDLVLU� HW�GH� UDVVHPEOHU� OHV� pOpPHQWV�
PDQTXDQWV� HW� G
DVVXPHU� VHV� UHJUHWV�� 6HORQ� OXL�� SRXU� rWUH� HIILFDFH�� OD� TXrWH�
PpPRULHOOH�GRLW�WUDQVLJHU�SDU�O
DFWH�GH�UDFRQWHU��&
HVW�SRXUTXRL�LO� VH� SRVH�GHYDQW�OHV�
VSHFWDWHXUV�HW�DIILUPH�� XQH� IRLV� VRQ�KLVWRLUH� WHUPLQpH��

6L� MH�YRXV� DL� LQYLWpV� LFL� FH� VRLU�� F
HVW�TXH�M
DL�GpFLGp�� PRL�� GH� QH� SOXV�DYRLU� VHL]H� DQV��
'H�QH�SOXV�rWUH�O
KRPPH�TXL�D�OH� GpIDXW�GH�VD�TXDOLWp�� 'H�ODYHU�GHV� UHJUHWV��-
DYDLV�GH�
FROODQWV�JUXPHOHX[�UHJUHWV�DX�FXO�HW�VRXV� OHV� RQJOHV�HW�GHUULqUH� OHV� RUHLOOHV�� 0DLV� MH� OHV�
DL� ODYpV�� -H� YRXV� DL� UDFRQWp� O
KLVWRLUH� GH� O
DJQHDX�� O
KLVWRLUH� GH� PHV� UHJUHWV� >���� @� (W�
DXMRXUG
KXL�� M
DL� GL[�VHSW�DQV�� ������� S�� �������

/H� VHFRQG� ULWXHO� TXH�SUDWLTXH�(GJLH�� VRLW�FHOXL� GH� PRQWHU�VXU�VFqQH�HW�GH� VH�
UDFRQWHU�GDQV� XQ�SURFHVVXV�GH�UHPpPRUDWLRQ��DWWHLQW�VRQ�REMHFWLI�� SXLVTX
LO� SHUPHW�
DX� SHUVRQQDJH�GH�VXUPRQWHU�VRQ�EORFDJH�HW�GH�FLUFRQVFULUH�VRQ� LGHQWLWp��'
DLOOHXUV��
FHWWH�DIILUPDWLRQ� LGHQWLWDLUH�� PDUTXpH�SDU� OH� SDVVDJH� G
XQ�kJH� j� XQ� DXWUH�� HVW� DXVVL�
V\PEROLVpH�SDU�OD�PLJUDWLRQ�GX�SHUVRQQDJH��TXL�TXLWWH�OD� ULYH�VXG�GH�0RQWUpDO�SRXU�
HPPpQDJHU�VXU� OD� UXH�6DLQW�'HQLV�� FHOOH�FL� SUpVHQWpH�FRPPH�OH� OLHX� GH� OD� SOXUDOLWp�
HW�GH� OD�GLIIpUHQFH��
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6H� UHQFRQWUHU�SRXU�^VH`� UDFRQWHU�

6L� OH� GpGRXEOHPHQW�TXH�YLYHQW� OHV� SHUVRQQDJHV� OHV� SURMHWWH�GjQV� XQH�JUDQGH�
VROLWXGH�� OHV� ULWXHOV�TX
LOV�HQWUHSUHQQHQW�OHXU�SHUPHWWHQW�GH�QRXHU�FHUWDLQV�OLHQV�� (Q�
IDLW�� OD� UHQFRQWUH�RFFXSH� XQH�SODFH� SULPRUGLDOH�GDQV� OHV� ULWXHOV� GHV� KpURV� HQ� TXrWH��
/HV� GHX[� WH[WHV� pWXGLpV� OLHQW�HIIHFWLYHPHQW� OHV� SUREOqPHV�GX�KpURV� j� FHX[�pSURXYpV�
SDU� OHV� JHQV� GH�VD� JpQpUDWLRQ�� 'DQV�6HL]H�>�����@�VRQW� LQVpUpHV�� j� O
LQWpILHXU�PrPH�GX�
UpFLW� G
(GJLH�� GHV� QRWLFHV� QpFURORJLTXHV� G
DGROHVFHQWV� GH� VHL]H� D� V� TXL� VH� VRQW�
VXLFLGpV�� &HV� QRWLFHV�� TXL� VH� WHUPLQHQW� WRXWHV� SDU� ©� ,O� pWDLW� ERQ� pOqYH�� 2Q� QH�
FRPSUHQG� SDV� ª� �3DUp�� ������ S�� ����� SRQFWXHQW� OH� UpFLW� G
(GJLH�HW�DSSXLHQW� O
LGpH�
TXH� OH� GpVLU�GH� UpXVVLU�HW�GH�SODLUH�� FXOWLYp�SDU�OHV� MHXQHV�HW� QRXUUL� SDU�OD� VRFLpWp�� IDLW�
EHDXFRXS�GH�YLFWLPHV��

'DQV�/LWWRUDO�� XQH�YpULWDEOH�FKDvQH�KXPDLQH�VH� IRUPH�DX� IXU� M�W�j�PHVXUH�TXH�
:LOIULG� SURJUHVVH� VXU� OD� WHUUH� DQFHVWUDOH�� 5HQFRQWUDQW� G
DERUG� 6LPRQH�� XQH�
RUSKHOLQH�TXL� MRXH�GX�YLRORQ� FKDTXH�QXLW�HW� ODQFH�GHV� PHVVDJHV� SODFpV� j� O
LQWpULHXU�
GH� ERXWHLOOHV� TX
HOOH� MHWWH�GDQV� OD� ULYLqUH�� LO� FKHPLQH� DYHF� HOOH�� 'pVRUPDLV� XQLV�� OHV�
GHX[� SHUVRQQDJHV� MRLJQHQW�OHXUV�TXrWHV�� TXL� V
DYqUHQW�VLPLODLUHV�� LOV�GpVLUHQW�VRUWLU�
GH� OD� SULVRQ�GDQV� ODTXHOOH� LOV� VRQW�HQIHUPpV��F
HVW�j�GLUH�FHOOH�GH� OHXU�UQpPRLUH��GH� OD�
PpPRLUH�GH� OHXUV� DQFrWUHV�� /HV� UHQFRQWUHV� VH� VXFFqGHQW�� HW�VH� MRLJQHQW�j� HX[�$Pp��
6DEEp��0DVVL�HW�-RVpSKLQH�� GHV�RUSKHOLQV�HVFODYHV�GH� OHXU�KpULWDJH�PpPRULHO��GH� OHXU�
GHYRLU� GH� QH� SDV� RXEOLHU� FH� TXH� OHXU� SHXSOH� D� VXEL�� /
H[HPSOH� GH� -RVpSKLQH� HVW�
G
DLOOHXUV�PDUTXDQW�� 3RUWpH�SDU�O
DQJRLVVH�GH�O
RXEOL�� HOOH�FRQVLJQH� OH6� QRPV�GH� WRXV�
OHV�YDLQFXV��TXH�O
KLVWRLUH�RXEOLHUD��7HOOH�$QWLJRQH��HOOH�V
HVW�LQYHVWLH�GH�OD� PLVVLRQ�GH�
VDXYHU� XQH� PpPRLUH� �� FHOOH� GH� VRQ� SHXSOH�� 3RXU� SDUYHQLU� j� VH� OLEpUHU�� SRXU�
©� WRXUQHU� OD� SDJH�� WRXUQHU� OH� MRXU�� WRXUQHU� OD� YLH� ª� �0RXDZDG�� ������ S�� ���� �� OHV�
SURWDJRQLVWHV�GH�/LWWRUDO�XQLVVHQW� OHXUV� GHXLOV�HW�SUDWLTXHQW�XQ� ULWXHO�FRPPXQ��VRLW�
FHOXL�GH�GpSRVHU�OH�FRUSV�GH�7KRPDV��V\PEROH�GH�OD� PpPRLUH�GH�OHXU"�DQFrWUHV�HW�GH�
WRXWHV� OHXUV�GRXOHXUV�� GDQV� XQ�OLHX� GH� SDL[�� ��

/D� UHQFRQWUH�� TXL� SURYRTXH� O
RXYHUWXUH� DX� PRQGH�� UHYrW� XQH� LPSRUWDQFH�
SULPRUGLDOH� GDQV� O
DFFRPSOLVVHPHQW� GH� OD� TXrWH� PpPRULHOOH� HW� LGHQWLWDLUH� GX�
SHUVRQQDJH�TXpEpFRLV�FRQWHPSRUDLQ��'DQV�6HL]H�>����`�� HOOH�GRQQH�O
RFFDV LRQ�j�(GJLH�
GH� UDFRQWHU�VRQ�KLVWRLUH�HW�G
H[RUFLVHU�VHV� UHJUHWV�� DORUV�TXH�GDQV�/LWWRUDO��HOOH�SHUPHW�
j�:LOIULG�GH� WURXYHU� XQ� OLHX� GH�VpSXOWXUH�FRQYHQDEOH�� GH�VH� OLEpUHU� IDUGHDX� TXH�
FRQVWLWXDLW�VRQ�SDVVp�WURXEOH�HW�GH�GRQQHU�XQ�VHQV�j�VRQ�H[LVWHQFH��%UHI�� OD� UHQFRQWUH�
PqQH�j� WHUPH�OH� WUDYDLO� GH�PpPRL UH� GX�SHUVRQQDJH�� (OOH� SHUPHW�DX�SURWDJRQLVWH�GH�
VXUPRQWHU�FHWWH� PpPRLUH� SUREOpPDWLTXH�HW� G
DFFpGHU�HQILQ� j� O
kJH� DGXOWH6�� ©� ¬� OD�

3RXU� (GJLF�� LO�V
DJLW�G 
�� DYRLU�GL[�VHSW�DQV� �� �3DUp�� ������S�� ����� FW�SRXUO�:LOIULG ��GH�
��GHYHQLU�XQ� KRPPH� �� �0RXDZDG�� ������ S�� ������
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FURLVpH� GHV� FKHPLQV�� LO� SHXW� \� DYRLU� O
DXWUH� ª� �0RXDZDG�� ������ S�� ����� UpSqWH�
FRQWLQXHOOHPHQW�6LPRQH��¬� OD�FURLVpH�GHV�FKHPLQV��DX�PRPHQW�GH�FKDQJHU�GH�YRLH��
GH�URXUQHU�OD� SDJH�� VH� WURXYH�O
DXWUH��FHOXL�TXL�QRXV�pFRXWH��TXL�QRXV�DFFRPSDJQH�HW�
TXL�� SDU�VD� SUpVHQFH�� UHQG� SRVVLEOH�O
DFFRPSOLVVHPHQW�GX� ULWXHO�HQWUHSULV��

eWDQW�OLp� D�XQH�YRORQWp�GH� WUDQVPLVVLRQ�HW�j�XQ�YpULWDEOH�GHYRLU�GH�PpPRLUH��
O
DFWH�GH�UDFRQWHU�� WRXW�FRPPH�OD� UHQFRQWUH��MRXH�XQ� U{OH�GpWHUPLQDQW�GDQV�OD�TXrWH�
GX� SHUVRQQDJH�� 'DQV� OH� FDV� G
(GJLH� %URZQ�� VH� SUpVHQWHU� GHYDQW� XQ� SXEOLF� HW� VH�
UDFRQWHU� HVW� XQ�PR\HQ� G
H[RUFLVHU� OH� SDVVp� ��©� &
HVW� SRXU�oD� TXH� MH�VXLV� Oj�� (W�M
DL�
VHL]H�DQV�GHSXLV�WURLV� IRLV�VHSW�DQV��(W�M
HQ�DL� DVVH]��9RLOj��5DFRQWHU�XQH�KLVURLUH��PRQ�
KLVWRLUH��9RLOj�� ª� �3DUp�� ������S�� ���� 2Q�UHWURXYH�DXVVL� XQ� UDSSRUW�j�OD� SDUROH�GDQV�
OH� WH[WH�GH�:DMGL�0RXDZDG��(Q�HIIHW�� UHSUHQDQW�OD�VXJJHVWLRQ�G
$Pp��TXL�YHXW�SRVHU�
GHV� ERPEHV� SRXU� IDLUH� pFODWHU� VD� FROqUH�� 6LPRQH� GpVLUH� SRVHU�� QRQ� SDV� GDQV� OHV�
DXWREXV� RX� GDQV� OHV� UHVWDXUDQWV�� PDLV� GDQV� OD� WrWH� GHV� JHQV�� XQH� ERPEH� ©�SOXV�
WHUULEOH� TXH� OD� SOXV� WHUULEOH� GHV� ERPEHV� TXL� D� H[SORVp� GDQV� FH� SD\V� ª� �0RXDZDG��
������S�� ����� 3RXU�FH�IDLUH�� HOOH� SURSRVH�G
DOOHU�VXU�OHV� SODFHV�SXEOLTXHV�UDFRQWHU�XQH�
KLVWRLUH�� FHOOH� TX
LOV� RQW� HX[�PrPHV� YpFXH�� /DFWH� GH� �VH�� UDFRQWHU� UHYrW� GRQF� XQH�
LPSRUWDQFH� WRXWH� SDUWLFXOLqUH� GDQV� OD� GUDPDWXUJLH� TXpEpFRLVH� FRQWHPSRUDLQH��
G
DERUG� SDUFH� TXH�FHW�DFWH� SUpVXSSRVH�XQH� UHQFRQWUH�HW� XQ� SDUWDJH�DYHF� O
DXWUH�� HW�
HQVXLWH� SDUFH� TX
LO� H[RUFLVH� HW� pYDFXH� OHV� GpPRQV� GX� SDVVp�� $XWUHPHQW� GLW�� OD�
UHQFRQWUH� DXW2U,6H� O
DFUH� GH� �VH�� GLUH�� OHTXHO� PqQH� j� O
DIILUPDWLRQ� LGHQWLWDLUH� GX�
SHUVRQQDJH��

5pIOH[LRQ�VXU�OH�FRQWHPSRUDLQ� ��O
H[HPSOH�GX� WKpkWUH�TXpEpFRLV�

'DQV� /
eFRORJLH� GX� UpHO� �������� 3LHUUH� 1HSYHX� QRWH� TXH�� DX� 4XpEHF��
O
HVWKpWLTXH�GH�OD� ULWXDOLVDWLRQ�VXFFqGH�j�FHOOHV�GH�OD� IRQGDWLRQ�HW�GH�OD� WUDQVJUHVVLRQ��
TXL� DYDLHQW� FRXUV� GDQV� OHV� DQQpHV� ����� HW� ������ 6H� UpIpUDQW� DX[� WUDYDX[� GH� -HDQ�
%DXGULOODUG��3LHUUH�1HSYHX�H[SOLTXH�TXH�O
HVWKpWLTXH�GH�OD� ULWXDOLVDWLRQ� LPSOLTXH�XQ�
UDSSRUW�j� O
rWUH�� DX� OLHX� HW�j� OD� PpPRLUH�� SXLV� SUpFLVH�TXH� OH� ULWXHO� HVW� XQ� SURFHVVXV�
GH� PLVH� HQ� IRUPH� GpFOHQFKp� SDU� OH� GpVRUGUH�� 'HQLV�-HIIUH\�� GDQV� VD� WKqVH� LQWLWXOpH�
5LWXDOLWp�HW�SRVWPRGHUQLWp� ��SRXU�XQH�pWKLTXH�GH� OD�GLIILUHQFH��������� WLHQW�GHV� SURSRV�
VLPLODLUHV�� DIILUPDQW� TXH� ©� O
pWDW� GH� FULVH�� GH� WURXEOH�� GH� GpVRUGUH�� GH�
ERXOHYHUVHPHQW�� GH� UXSWXUH�� GH� GpVpTXLOLEUH� GHPDQGH� XQ� ULWXHO� ��� �-HIIUH\�� ������
S�� ������/D�OHFWXUH�GH�/LWWRUDO�HW�GH�6HL]H�HW��WURLV�IRLV�VHSW��IRQW�VHL]H�M
HQ�DL�DVVH]�PHUFL��
GHX[� WH[WHV� GUDPDWLTXHV�SXEOLpV� HQ� ������FRQILUPH� O
K\SRWKqVH�VHORQ� ODTXHOOH� ©� OD�
SUDWLTXH� G
XQ� ULWXHO� VHPEOH� SUHVVDQWH� ORUVTXH� OD� OLQpDULWp� GH� OD� YLH� HVW� URPSXH�
EUXVTXHPHQW�HW�TXH�OH� VHQWLPHQW�G
LGHQWLWp�GHYLHQW� SUpFDLUH� ª� �,����� S�� ������ (Q�
HIIHW�� OHV� °XYUHV� pWXGLpHV� SUpVHQWHQW� GHV� SHUVRQQDJHV� FRQIURQWpV� DX� PRUFHOOHPHQW�
GH� OHXU� LGHQWLWp� HW� TXL�� SRXU� UHFRQVWUXLUH� XQH� FHUWDLQH� XQLWp�� VH� ODQFHQW� GDQV� XQH�



ePHUJHQFH�GX� FRQWHPSRUDLQ�GDQV� OH� WKpkWUH�TXpEpFRLV� �����

YpULWDEOH� TXrWH�PpPRULHOOH�� 3OXV� HQFRUH�� OD� UHFKHUFKH� GH� VHQV� GH� �� V� SURWDJRQLVWHV�
WUDQVLJH� SDU�GLYHUV� ULWXHOV� DX[TXHOV� LOV� V
DGRQQHQW�� O
XQ� VH� UHQG�VLU� OD� WHUUH� QDWDOH�
GH�VRQ� SqUH�SRXU�OXL� WURXYHU�XQ�OLHX�GH�VpSXOWXUH��DORUV�TXH�O
DXWUHH�ODQFH�� SUHVTXH�
DYHXJOpPHQW�� GDQV� OD� FROOHFWLRQ� GHV� SRFKHWWHV� GH� GLVTXHV� G
XQ� REVFXU� JURXSH�
pWDWV�XQLHQ��

3OXVLHXUV� pOpPHQWV� FRPPXQV� DX[� GHX[� WH[WHV� GUDPDWLTX� V� pWXGLpV� QRXV�
VHPEOHQW� FDUDFWpULVWLTXHV� GX� FRQWHPSRUDLQ�� '
DERUG�� OD� UpFXU� HQFH� GX� ULWXHO�
DSSDUDvW�FRPPH�OH�PR\HQ�GH�UHWURXYHU�XQH�PpPRLUH�TXL�HVW�SUREOp� DWLTXH��GDQV�OH�
EXW� XOWLPH� GH� VH� GpIDLUH� GH� FHWWH� GHUQLqUH�� GH� JUDQGLU� HW� G
DIILU� HU� VD� YpULWDEOH�
LGHQWLWp�� /H� EHVRLQ� GH� FRQQDvWUH� VRQ� SDVVp� SRXU� PLHX[� V
HQ� HVW� XQH�
SUpRFFXSDWLRQ� IRUW� DFWXHOOH� TXH� O
RQ� UHWURXYH� G
DLOOHXUV� GDQV� WRSWHV� OHV� VRFLpWpV�
FRQWHPSRUDLQHV��FRPPH�O
RQW�QRWp�-RsO�&DQGDX��������)HUQDQG�EXPRQW��������
HW� 3LHUUH� 1RUD� �������� WURLV� FKHUFKHXUV� TXL� V
LQWpUHVVHQW� j� OD L�TXHVWLRQ� GH� OD�
PpPRLUH�HW�GH�OD� WUDQVPLVVLRQ��$GpIDXW�G 
XQ�SDVVp�VLJQLILDQW��VH� UHW� RXYDQW�GDQV�XQ�
PRQGH� GpVRUGRQQp� TXL� Q
HVW� SOXV� UpJL� SDU� XQH� DXWRULWp� IRUW� HW� XQLTXH�� OH�
SHUVRQQDJH� ULWXDOLVH� OH� PRQGH�� F
HVW�j�GLUH� TX
LO� WHQWH� GH� OXL� GRQ�HU� XQH� FHUWDLQH�
IRUPH� SRXU�DFFRUGHU� XQ�VHQV� j�VD� SURSUH�H[LVWHQFH�� /D� UHQFRQWUH�DU�HF� O
$XWUH�� DYHF�
FHOXL� TXL� VH� WURXYH� j� OD� FURLVpH� GHV� FKHPLQV�� RFFXSH� SDU� DLOOHXUV� XQH� SODFH�
SUpSRQGpUDQWH�GDQV� OD� GUDPDWXUJLH�TXpEpFRLVH� GHV� DQQpHV� ������ (IIHFWLYHPHQW�� OD�
UHQFRQWUH�� TXL� HVW� OLEUH� HW� QRQ� LPSRVpH�� SHUPHW� DX� SHUVRQQD�H� HQ� TXrWH� GH�
PpPRLUH� HW� G
LGHQWLWp� GH� VXUPRQWHU� VD� VROLWXGH� HW� GH� PHQHU� j� LHQ� VRQ� WUDYDLO�
PpPRULHO�� $XVVL�� OH� WKpkWUH� TXpEpFRLV� FRQWHPSRUDLQ� HVW� PDUTXp� SDU� OD� SULPDXWp�
DFFRUGpH� DX� WH[WH� HW� j� OD� SDUROH��� /DFWLRQ� HW� OH� GLDORJXH� FqG� QW� OD� SODFH� DX�
PRQRORJXH�HW�DX� UpFLW�� FRPPH�OH� SURXYHQW�OHV� WH[WHV� GUDPDWLTXHV� WXGLpV�� 'DQV�OHV�
GHX[�FDV�� �VH�� UDFRQWHU�GHYLHQW�XQ�DFWH�GH�OLEpUDWLRQ��TXL�SHUPHW�G
HQWUHU�HQ� UHODWLRQ�
DYHF�DXWUXL�HW�G
H[RUFLVHU�VRQ�SDVVp��$SUqV�rWUH�SDVVp�GH�OD� VSKqUH�VGIFL23ROLWLTXH�j�OD�
VSKqUH� IDPLOLDOH� HW� SHUVRQQHOOH�� OH� WKpkWUH�TXpEpFRLV� VHPEOH�� HQILQ� VH� WRXUQHU�YHUV�
O
$XWUH��

�� '����
��SLqZ� �G��P� 
SS�\O� S��O


S�°�G��M
��T����G����OP�̄
� URPP� G� ���
O
DXWUH�� HVW�GpSRXLOOp��OHV� DFWHXUV�pYROXHQW�VXU�XQH�VFqQH�YLGH�� FF� TXL� UHOqJXH� O
DVS� FW�YLVXHO� DX�VHFRQG�
SODQ��'DQV�XQ�OLHX�ROW�WRXW�Q
 HV W�SDV�G 
HQWUpH�GH�MHX�PRQWUp�RX�GRQQp�DX�VSHFWDWHXO� OD� SDUROH�VH�GpSORLH�
HW� OH� WH[UH� HQYDKLW�O
HVSDFH��
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%,%/,2*5$3+,(�

&DQGDX��-RsO�� ������$QWKURSRORJLH�GH�OD�PpPRLUH��3DULV� ��3UHVVHV� XQLYHUVLWDLUHV�
GH�)UDQFH�� FROO�� ©� 4XH�VDLV�MH"� ª�� ���� S��

'XPRQW�� )HUQDQG�� ������ /
$YHQLU� GH� OD� PpPRLUH�� 4XpEHF� �� 1XLW� EODQFKH�
pGLWHXU�� FROO�� ©� /HV� FRQIpUHQFHV�SXEOLTXHV�GH� OD�&()$1� ��� ��� S��

)pUDO��-RVHWWH�������� ©� /D� PLVH�HQ�VFqQH�FRPPH�PLVH�j�O
pSUHXYH�GHV� WH[WHV� ���
9RLU�/DIRQ�� 'RPLQLTXH�� �GLU����

*UHIIDUG�� 0DGHOHLQH� HW� -HDQ�*X\� 6DERXULQ�� ������ /H� 7KpkWUH� TXpEpFRLV��
0RQWUpDO� ��%RUpDO�� FROO�� ©� %RUpDO� ([SUHVV� ��� ����S��

+XIIPDQ�� 6KDZQ�������� ©� /HV� QRXYHOOHV� pFULWXUHV� WKpkWUDOHV�� O
LQUHUUH[WXDOL�
Wp�� OH� PpWLVVDJH� HW� OD� PLVH� HQ� SLqFHV� GH� OD� ILFWLRQ� ª�� 9RLU� /DIRQ�� 'RPLQLTXH��
�GLU����������

-HIIUH\�� 'HQLV�� ������ ©� 5LWXDOLWp� HW� SRVWPRGHUQLWp� �� SRXU� XQH�pWKLTXH�GH� OD�
GLIIpUHQFH� ���7KqVH�GH�GRFWRUDW��0RQWUpDO��8QLYHUVLWp�GX�4XpEHF�j�0RQWUpDO��
����S��

/DIRQ��'RPLQLTXH�� �GLU����������/H�7KpkWUH�TXpEpFRLV�������������0RQWUpDO��
)LGHV�� FROO�� ©� $UFKLYHV� GHV� OHWWUHV� FDQDGLHQQHV� �
�� ���� S��

/DXULQ��0LFKHO�� ������$QWKRORJLH�GH�OD� OLWWpUDWXUH�TXpEpFRLVH��$QMRX� ��eGLWLRQV�
&(&������S��
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0DLOKRW�� /DXUHQW�� ������ /D� /LWWpUDWXUH� TXpEpFRLVH� GHSXLV� VHV� RULJLQHV� �� HVVDL��
0RQWUpDO� ��eGLWLRQV�7<32��FROO�©� (VVDLV� ��� ���� S��

0RVV�� -DQH�� ������ ©� /DUU\� 7UHPEOD\� HW� OD� GUDPDWXUJLH� GH� OD� SDUROH��
/
$QQXDLUH�WKpkWUDO�� QR������S�� �������

0RXDZDG��:DMGL �� ������ /LWWRUDO�� 3DULV�0RQWUpDO� /HPpDF�$FWHV� 6XG �� FROO��
©�3DSLHUV� ��� ���� S��

1HSYHX�� 3LHUUH�� ������ /
eFRORJLH� GX� UpHO� ��PRUW�HW�QDLVVDQFH� GH� /D� OLWWpUDWXUH�
TXpEpFRLVH� FRQWHPSRUDLQH�� 0RQWUpDO� �� %RUpDO�� FROO�� ©� %RUpDO� FRPSDFW� ���
���� S��

1RUD ��3LHUUH�� ������©� /D� /RL� GH�OD� PpPRLUH� ��� /H�'pEDW�� QR�����S�� ���� ��� ��

3DUp�� )UDQoRLV�eWLHQQH�� ������ 6HL]H� HW� �WURLV� IRLV� VHSW�� IRQW� VHL]H�M
HQ� DL�DVVH]�
PHUFL�VXLYL� GH�/
(QWUHYXH� ��SLqFHV� HQ� XQ�DFWH��0RQWUpDO� ��eGLWLRQV��e,�H LV�� FROO��
©� $FWD� IDEXOD� ��� ���S��

3DYORYLF�� 'LDQH�� ������ ©� /D� GUDPDWXUJLH�GHV� DQQpHV� ��� ��YRL[� SDUDOOqOHV� ���
9RLU�� YRO�� ,O��QR�����S�� ���� ��



�����



�����
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+e/Ê1(�&'PXV�

)LJXUH� LPSRUWDQWH� GX� IpPLQLVPH� HQ� )UDQFH�� +pOqQH�
&L[RXV�HVW� QpH�j�2UDQ��HQ�$OJpULH�� HQ� ������$FWLYH�GXUDQW�0DL�
������ HOOH� SDUWLFLSH�HQVXLWH�j� OD� IRQGDWLRQ� GH� O
8QLYHUVLWp� 3DULV�
9,,,� R�� HOOH� GHYLHQW� SURIHVVHXUH� GH� OLWWpUDWXUH� DQJODLVH� DSUqV�
DYRLU� GpSRVp� XQH� WKqVH� VXU�-DPHV� -R\FH�� HOOH�\� IRQGH� OH� &HQWUH�
G
eWXGHV� )pPLQLQHV�� 6RQ� °XYUH�� DERQGDQWH�� VH� GpWDLOOH� HQ�
URPDQV�� HVVDLV� HW� SLqFHV� GH� WKpkWUH�� 'HSXLV� ������ HOOH� pFULW�
QRWDPPHQW�SRXU�OH�7KpkWUH�GX�6ROHLO� G
$ULDQH�0QRXFKNLQH��

%LEOLRJUDSKLH�

/H�SUpQRP�GH�'LHX� �������
'HGDQV��������
/HV� &RPPHQFHPHQWV� �������
8Q� 9UDL�MDUGLQ� �������
1HXWUH� �������
7RPEH� �������
3RUWUDLW�DX�VROHLO��������
/D�MHXQH�QpH� �������
5pYROXWLRQV�SRXU�SOXV�G
XQ� )DXVW��������
/D� �������
3DUWLH� �������
/D�9HQXH�j�OsFULWXUH��������
:LWK�� RX� /
DUW�GH� O
LQQRFHQFH� �������
$QDQNq��������
/H�/LYUH�GH� 3URPHWKHD� �������
/
+LVWRLUH� WHUULEOH� PDLV� LQDFKHYpH� GH� 1RURGRP� 6LKDQRXN�� URL� GX�
&DPERGJH��������
/
+HXUH�GH� &ODULFH�/LVSHFWRU� �������
'pOXJH��������
/HV�(XPpQLGHVO(VFK\OH���7KpkWUH�GX�VROHLO��������
/
+LVWRLUH�TX
RQ�QH�FRQQDvWUD�MDPDLV��������
/D�)LDQFpH�MXLYH�
�GH� OD� WHQWDWLRQ� �������
0HVVLH� �������
2U���OHV� OHWWUHV�GH�PRQ�SqUH��������
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&LQVWUXPHQW� TX
HVW� QRWUH� FR USV� QH� QRXV� HVW�LO� SDV� SUrWp� TXH�
QRXV� HQ� MRXLRQV�MXVTX
j�FH� TXH�OH� VLOHQFH�HQ� IDVVH� VDXWHU�OHV� FRUGHV�

,�,�HLQHU�0�OOHU��4XDUWHWW�� �����

/ LHX� LQWLPH� GH� O
HVSULW�� O
LQWpULHXU�� OH� GHGDQV� D� QpFHVVDLUHPHQW� GHV� OLPLWHV�
�LQ�IUDQFKLVVDEOHV ���� 8QH� GHV� DVSLUDWLRQV�� IRQGpH� VXU� VHUDLW� GH�
UHSRXVVHU�FHV� GLWHV� OLPLWHV� SRXU�V
pFOLSVHU�GH�VRQ� ©� FRUSV�VRL� ª�� V
HQ� pYDFXHU��

HW� G 
D UULYHU� j� �UH�MRLQGUH� O
DXWUH�� O
DXWKHQWLTXH�� OH� SURSUH� GX� VRL�� 3RVVLEOH"�
,QYUDLVHPEODEOH"�'DQV�'HGDQV����������VRQ�UpFLW�HVWKpWLTXHPHQW�IW�W�WLRQQHO��+pOqQH�
&L[RXV� H[SORUH�� HQ� OH�V�� IUDJPHQWDQW�� OH� ©� VWXGLR� ª� GH� VRQ� HQGRSKDVLH� EUXWH�� OHV�
HQWUDLOOHV�GH�VRQ�FRUSV�VSLULWXHO��8QH�MHXQH�IHPPH�� XQH�SVHXGR�KpURwQH�TXL�D�PDLOOH�
j� SDUWLU� DYHF� OD� PRQ� GH� VRQ� SqUH�� DSSURIRQGLW�� FRPPH� )�H� H[SORUHUDLW�
PDWKpPDWLTXHPHQW�OHV� VHJPHQWV� UHOLDQW� OHV� WURLV�VRPPHWV�G
XQ� WULDQJOH�pTXLODWpUDO��
OHV� UHODWLRQV�pPRWLRQQHOOHV� �HW� DXWUHV�� TXL� OD� UDSSURFKHURQW�GH�VRQ� LQWpJUDOLWp�� GH�VD�
SOpQLWXGH�� 9LQJW� DQV� SOXV� WDUG �� j� OD� UHQFRQWUH� G
XQ� KRPPH� HW� W OD� OXPLqUH� GHV�
UHODWLRQV� SDUWDJpHV� DYHF� OXL�� OD� QDUUDWULFH�� ©� -H� ª�� SHUVpYqUH� GDQV� VHV� IRXLOOHV�
©� DUFKp�V�R�L�ORJLTXHV� ª�� ,QWURVSHFWLRQ� VHJPHQWpH��'HGDQV�SUpVHQWH� �SDV� IRUFpPHQW�
GDQV� XQ� RUGUH� FKURQRORJLTXH�� XQ� pFODWHPHQW� WULSDUWLWH�� WURLV� �� O
DQJRLVVH��
O
HQIHUPHPHQW� HW� OH� SDUDGLV�� SDOLHUV� DOLPHQWDQW� XQH� DQDO\VH� DPRXU� G
XQH�
JUDQGH�GDPH�TXL�D�pEDXFKp�XQ� WUDYDLO� RULJLQDOHPHQW�LQWHOOHFWXHO�VXU�OH� ODQJDJH��TXL�

&F�URPDQ� D�JDJQp� OH� SUL [�0pGLFLV� ��Q� ������

��Q�
��� U�P+j� O
'L[�GW
�L
XZ�^
V�GW
� OD�IWUOQPSER�QLH�� SULQO FPS�?� ������
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D� IRQGp� VHV� HVSRLUV� � OD� PDODGLH� GH� O
HVSRLU�� SRXU� SDUDSKUDVHU� 0DUJXHULWH� 'XUDV�
������� � VXU�XQH�SpULRGH�HQ� SOHLQH�H[SDQVLRQ�� FHOOH�GH� O
DSUqV�PDL� ����

������ 8QH� pSRTXH�R�� DSSDUDLVVHQW� OHV� SRVVLELOLWpV�� R�� OHV� OLPLWHV� EDVFXOHQW�
�GX�PRLQV�� F
HVW�FH�TXL� HVW� VRXKDLWp�� GDQV� OH� SUHVTXH�RXEOL�� 8QH� OHYpH� GH� WDERXV� HW�
G
LQWHUGLWV� SODQH�VXU� OD� )UDQFH��¬�VD�VXLWH�� OD� IOHXU� GX� IpPLQLVPH� IUDQoDLV� pFO{W�� /HV�
IHPPHV�H[LJHQW� OH� GURLW�GH�GLVSRVHU�GH�OHXU�FRUSV�HW�©� SUHQQHQW�OH� ULVTXHª�G
pFULUH�
DYHF� OHXU� FKDLU�� (Q� HIIHW�� OH� GpYHORSSHPHQW� GH� O
pFULWXUH� IpPLQLQH� HVW� HQYLVDJp��
VWLPXOp�� XQH�VSpFLILFLWp�OLELGLQDOH��H[SUHVVLYH�� ELRORJLTXH�PrPH��SRLQW�YHUV� O
KRUL]RQ�
GHV� UpIOH[LRQV�� FHOXL� GH� O
LQWURVSHFWLRQ�� /pFULWXUH� HVW� SOXV� SUqV� GHV� VHQVDWLRQV�� GHV�
U\WKPHV�VLPSOHV�� GHV�HXSKRQLHV�� /D� ODQJXH�� IpPLQLVpH�� VH� UHVWUXFWXUH��

$QJRLVVH�FL[ROLHQQH�RX�OH�SUpVHQW�

/DQJRLVVH�� GHSXLV� .LHUNHJDDUG� HW� O
H[LVWHQWLDOLVPH�� VH� ©� PRUSKRORJLVH� ª� ��

HOOH� DERUGH� O
LQTXLpWXGH� PpWDSK\VLTXH� QpH� GH� OD� UpIOH[LRQ� VXU� O
H[LVWHQFH� �/H� 3HWLW�
5REHUW���������5pIOpFKLU��&RJLWHU��*DPEHUJHU��(OOH��FHWWH�©� -H� ª�� H[LVWH��YLW��KDELWH�����
&L[RXV� OD� IDLW� YLYRWHU�� V
H[DOWHU�� V
LQWHUURJHU�DX� ILO� GHV� PRWV�RX�GHPL�PRWV�� GHV� VRQV�
GH� OD� OHFWXUH�� (OOH� �TXL�HVW�©� HOOH� ª"�� HQWDPH�DLQVL� VRQ� UpFLW� ��

/H� VROHLO� VH� FRXFKDLW� j� QRWUH� FRPPHQFHPHQU� HW� VH� OqYH� j� QRWUH� ILQ�� -H� VXLV� QpH� HQ�
RULHQW� MH� VXLV� PRUWH� j� O
RFFLGHQW�� /H� PRQGH� HVW� SHWLW� HW� OH� WHPSV� HVW� FRXUW�� -H� VXLV�
GHGDQV�� 2Q�GLW�TXH� O
DPRXU�HVW� DXVVL� IRUW� TXH� OD� PRUW�� 0DLV� OD� PRUW� HVW� DXVVL� IDQH�
TXH� O
DPRXU�HW� MH� VXLV� GHGDQV�� �&L[RXV�� ������S�� ���

5DSWXV�� $QJRLVVH�� 6�P�RQ� SqUH� HVW� PRUW�� /D� FDPDUGH� HVW� SDVVpH�� Q
D� ULHQ�
UHVSHFWp�� 3qUH�� &HOXL�TXL� DYDLW� WRXWHV� OHV� UpSRQVHV�� /XL� ��DLPp�� DLPDQW��DPDQW����� /D�
SHWLWH�ILOOH� HVW� LVROpH�� OD� SHWLWH�IHPPH�IXWXUH�� UDEDWWXH�� XVH�GRUpQDYDQW�GX�VROLORTXH��
/DQJRLVVH� KDSSH� OHV� DLOHV� GH� ©� -H� ª� HW� pFUDVH� VHV� VHQV�� pWRXIIH� VHV� PRWV�� 0RUW��
/DPRXU� HVW� JLJDQWHVTXH� DX� WUDYHUV� GX� PDVTXH� PRUWLIqUH�� 3KLODQWKURSLH�� /D� IRUFH�
LPSpWXHXVH�GX� VHQWLPHQW� ©� DGRUDWHXU� ª�VH� GpFXSOH�� (OOH� �MH�� VXLV� HQDPRXUp�H�� GH�
PRUW�� ©� /D� PRUW� PRXUDLW� GDQV� VRQ� SURSUH� QRP�� FRPPH� �ULHQ��� FRPPH� �'LHX���
FRPPH��FHUWDLQ�� HW� WRXW�FH� TXL� pWDLW� LPDJLQDEOH�� ª��&L[RXV�� ������ S�� ���� ©� -H� ª� D�
SHUGX� WRXWH�VRXSOHVVH�G
DGDSWDWLRQ�� OH� WHPSV�V
HVW�DUUrWp�� 'pURXWH��(OOH�QDUUpH�YHXW�
VRUWLU�GX�UHIRXOp�� VRUWLU�GX�FRUSV�VFOpURVp�� V
DPROOLU��

'pOLUH��(OOH�MH�� VXLV�GHGDQV��(OOH�MH�� VXLV�j�O
LQWpULHXU��DX�IRQG�� ELHQ�DQFUp�H��
YHUV� OH� EDV��1RLU��0RXYHPHQW�GH�EDSQFLHU�HQWUH�DQJRLVVH�HW�HQIHUPHPHQW��/D�KRXOH�
SURPqQH�DJLWH� OH� SHUVRQQDJH�TXL� QDJH�� ORXYRLH� HQ� QH� GLVWLQJXDQW� SOXV� O
DXWUH� ULYH��
'pWUHVVH�� (OOH� �MH�� VXLV� XQ�H�� HQIDQW�� /D� IROLH�� XQH� RSSRVLWLRQ� j� OD� QRUPH�� GHYLHQW�
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PDvWUHVVH� GHV� pPRWLRQV�� (OOH� ©� SrOH�PrOH� OH� GHGDQV� GX� FRUSV� >O
LQWHUQH@� HW�
O
LQWpULRULWp� ª� �9DQ� HW� �I�"�� S��
)DWUDV�GX�FRUSV�GHVOU� ��FDSKDUQD�P�� 3HQHWUDWLRQ�GX�GHGDQV�GH���D,OOH�� WQWURPO66ORQ�
GX�FRUSV��

� &H�Q
HVW� TX
pFULWXUH�� eFULUH�� ¬�TXRL� VHUW� OH� FRUSV"� ,O� DJLW� WHOOH� XQH�SOXPH�
VXU� XQ� ERXW�GH� SDSLHU� UHF\FOp�� WHO� XQ�VW\OR�IHXWUH�VXU� XQ� SDUFKHPLQ�� $QWLWKqVH�� /D�
OHFWXUH�GX�WH[WH�GHPDQGH�H[LJH�XQ�FRUSV�j�FRUSV�� XQH�pWUHLQWH��¬�T8IL� VHUW�OH�FRUSV"�
eFULUH���� �� /H� FRUSV� VH� IDLW� pFULWXUH�HW� FH� VRQW� OHV� WH[WHV� GDQV� OHXU� USRXYHPHQW�TXL�
SURGXLVHQW�OH� VHQV�� ª� �&L[RXV�� ������ S�� ��� /HFWXUH� ^�� FRUSRUpIOpH� �
�� 9LUHYROWH��

,PSDVVH�� /D�PRUW�YLHQW�FKHUFKHU�OH�FRUSV�� /D�PRQ�DJRQLVH�DX�FKHYHW�GX�FRUSV�
DQWLQRPLTXH� DX� SDWHU� IDPLOLDV�� 6�P�RQ� SqUH� HVW� PRUW�� 0RUW�� 0pODQJH�� $QJRLVVH��
(OOH� TXL� SUHQG� SRVVHVVLRQ� GX� VXMHW�� GX� FRUSV�� 8QH� PXOWLWXGH� GH� TXHVWLRQV� HQ�
ILOLJUDQH�� TXHVWLRQQHPHQWV� LQGpFKLIIUDEOHV�� UpSRQVHV� LQH[LVWDQWHV���� WHOOHV� VRQW� OHV�
FDUDFWpULVWLTXHV� DQJRLVVDQWHV� GH� FHWWH� SKDVH� QRPPpH�� G
XQH�KLVWRLUH� TXL�� j� O
LPDJH�
GH�OD� SURWDJRQLVWH��V
HQGRUW��PRULERQGH��0DLV�O
DQJRLVVH�Q
HVW�TX
LQVFULSWLRQ�����GDQV�
O
HQIHUPHPHQW��75$16)250$7,21��

(QIqUPHPHQW�FL[ROLHQ�RX�OH�SDVVp�

'pILQLU� O
HQIHUPHPHQW"� (QWRXUHU� FRPSOqWHPHQW� OH� FRUSV� WHOOH� XQH� EXOOH��
XQH�FORTXH�GRXORXUHXVH��PDLV� LQFUHYDEOH��&
HVW�O
HQGURLW�PDVRFKLVWH�GH�OD�SULVRQ��GH�
OD� FKDOHXU� �OH� FRQIRUW�HW� OD� EU�OXUH��� $VLOH� R��V
DPDOJDPHQW� OD� SHLQH�� OD� VRXIIUDQFH��
©�'HGDQV� LO� IDLW� EUXQ�� HW� FKDXG�� QRXV� VRPPHV� VHXOV�� OH� FRUSV� HW� PRL�� ª� �&L[RXV��
������ S�� ���� 7DQW� G
pOpPHQWV� SDU� RSSRVLWLRQ� j� OD� SURWHFWLRQ�� ELHQ�rWUH� GH�
O
HVSDFH� IDPLOLDO� ��HVSDFH� UHVWUHLQW�R�� O
KpURwQH� �UH�WWRXYH� OD� EpDWLWXO�LH� �DUGHPPHQW�
FRQYRLWpH��� OD� V\PELRVH� GH� VRQ� kPH� HW� GH� VRQ� FRUSV�� (VSDFH� TXL� VH� GpVDJUqJH� j� OD�
PRUW�GH�V�P�RQ�SqUH�� ,PSXLVVDQFH��/H� UpHO� GX�MDUGLQ�HW�GH�OD� PDLVRQ�HVW�HQIRXL�GDQV�
OHV� HQWUDLOOHV� YLGHV� GX� SqUH�� PRUW�� ©� &
pWDLW� ERQ� G
DYRLU� XQH� PDLVRQ� SURIRQGH� HW�
LPPRELOH�� WRXMRXUV� OD� PrPH�� G
HQ� FRQQDvWUH� OD� SLHUUH�� OD� IRUPH�� �
rWUH� GHGDQV�� ª�

�&L[RXV�� ������ S�� ����� /D� VXUIDFH� V\PEROLTXH� GHV� OLHX[� UpHOV� DYHF� OH�
WUpSDV� SDWHUQHO�� ��

4XHVWLRQQHPHQWV��7HQWHU�GH� UHSRXVVHU� OHV� SDURLV� RSDTXHV�� ULJLGHV� GH� FHWWH�
YLH� j� O
LQWpULHXU� G
XQH� ©� JH{OH� 
�� LQKXPDLQH�� 2SSRVLWLRQ�� GH�GDQV�KRUV��
H[W�LQW�pULHXU�� +HUPpWLVPH�� /H� GHGDQV� UHQIHUPH� XQH� �WRXWH� O
�� GH� �GX��
UpDOLVPH�� LO� SURWqJH�O
KpURwQH�WRXW�HQ� O
DOLpQDQW���� &
HVW�ERQ�FHWWH�KD� QH�� F
HVW�FH�TXH�
M
DL� GHGDQV��-
DSSHOOH�FHOD� �KDLQH���PDLV� FH�PRW�Q
HVW� SHXW�rWUH�SDV� OH� YUDL� QRP�GH�FH�
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TXH�MH�VHQV�� ª� �&L[RXV�� ������S�� ����/H� SLQDFOH�GX�FDFKRW�UpVLGH�HVVHQWLHOOHPHQW�GDQV�
OH� GHGDQV� �� ©� 0LHX[� YDODLW� rWUH� GHGDQV� TXH� GHKRUV�� ª� ������� S�� ���� 6DQV� GRXWH�
Up��HOOH�HO� ��� OH� GHGDQV� SRVVqGH� OHV� TXDOLWpV� LQWULQVqTXHV� HW� DVLODLUHV� GH� OD� IROOH�
©�GpJOLQJXH�ª�� $QWLWKqVH� SOpRQDVWLTXH�� &
HVW� O
H[WUrPH� OLPLWH� GX� UrYH�� 5LHQ� QH�
VXEVLVWH�� /D� ILFWLRQ� GpWU{QH�O
DXWRELRJUDSKLH�� O
DEROLWLRQ�GH� O
LPDJLQDLUH�IDLW� SODFH�j�
OD� PDWpULDOLWp�� /RJRUUKpH��0XWLVPH�©� /HV� PRWV�VRQW�QRV� SRUWHV�YHUV� WRXV� OHV� DXWUHV�
PRQGHV�� ª� �9DQ� 5RVVXP�*X\RQ� HW�'LD]�'LRFDUHW]�� ������ S�� ���� 6RUWLU�GHGDQV�RX�
HQWUHU�GHKRUV�� &
HVW� O
pSRSpH�GX� FRUSV�� GX©� VRPD� ª� EHOOLJpUDQW�� /kPH�HVW�GDQV� OD�
SROpPRORJLH� GX� SK\VLTXH�� ©'DQV� PRQ� FRUSV� MH� SRXYDLV� LQVWDOOHU� WRXWHV� OHV�
GLIIpUHQFHV�HW� WDQW�TX
LO� \�DXUDLW�XQH�GLIIpUHQFH�� XQH�VHXOH�� M
DXUDLV�OD�YLH�� ª� �&L[RXV��
������ S�� ���� (OOH� YRLW� GH� SDUW�HQ� SDUW�GX�PLURLU�� /D� YLVLRQ� VH� ©� NDOpLGRVFRSLVH� ª� ��
XQ�FHUFOH�VDQV�ILQ�� /HV� YLWUDX[�UHSUpVHQWHQW�OHV� SDUWLHV�FRQVWLWXWLYHV�GX�FRUSV�GHGDQV��

0RUW��7UDQVSDUHQFH�� &
HVW�YRLU�� -X[WDSRVLWLRQ�� eOLVLRQ�� )ROLH��

/HV� GHX[�KRPPHV�RQW�OH� FRUSV� WUDQVSDUHQW��6HXOHV�OHXUV� WrWHV�VRQW�RSDTXHV��¬�WUDYHUV�
PRQ�SqUH�MH�YRLV� WRXW�� >���� @�-H�OH� UHWLHQV� WHQGUHPHQW�SDU�OHV� ERXFOHV��PHV�GHX[�PDLQV�
SORQJpHV�GDQV� OD� FKHYHOXUH� UrFKH�� SRXVVLpUHXVH�� PDLV�RGRUDQWH�� HW�QRXV� URXORQV� O
XQ�
VXU� O
DXWUH�� O
XQ� O
DXWUH�� VHV� EUDV� 62QW�PHV� EUDV�� PRQ�FRUSV� VH� GLYLVH� SRXU�rWUH� OXL� HW�
PRL�� VHV� OqYUHV� HPSOLVVHQW� PHV� OqYUHV� G 
XQ� VRXULUH� LPPRELOH� HW� PHV� \HX[� JOLVVHQW�
HQWUH�VHV� SDXSLqUHV��FRPPH�QRXV�VRPPHV�MHXQHV�HW�EHDX[�FRPPH�QRXV�VRPPHV�IRUWV�
HW� SOHLQV �� �&L[RXV�� ������S�� �������

3DUIDLWH� KRPRJpQpLWp�GX� FRUSV�� $XFXQH�VpSDUDWLRQ�� /D� MDPEH�HVW� PDVFXOLQ��
OH� EUDV� HVW� IpPLQLQH�� 0XOWLSOLFDWLRQ�� /kPH� GH� O
KRPPH� VLHG� GDQV� XQ� FRUSV� GH�
IHPPH�HW����� $XFXQH� LQWHUURJDWLRQ�� /H�OD�� ©� �@-H� ILV� GH�FHWWH�PXOWLSOLFLWp�GDQJHUHXVH�
GH�PD�FKDLU�XQH�YLOOH� LPSUHQDEOH�R��MH�YLYDLV� VDQV�FUDLQWH�� ª� �&L[RXV�� ������S�� ����
/HV� FRUSXVFXOHV� 62QW� DVH[XpV�� OD� VRFLpWp�� DQGURJ\QH�� ,O� Q
\� D� SOXV� �SRXU� XQ� XOWLPH�
PRPHQW�� G 
©� XQ� ª�� G
©� XQH� ª�� &RPSUpKHQVLRQ"� 0pPRLUH� �� OH� FRUSV� HVW� ©� OD�
PpPRLUH�QRLUH�GH�OD�FKDLU�� ª� �9DQ� 5RVVXP�*X\RQ�HW�'LD]�'LRFDUHW]�� ������S�� ����

'DQV� FHWWH� FKDLU� WHUQLH� SDU� OHV� DQQpHV�� TXHOTX
XQ� VH� GpEDW� HW� GpV LUH� OD� WHUUH��
LPPRELOH��MH�ODLVVH� Oj�PRQ�FRUSV�IL[p� j�WUDYHUV�OH�YLGH�MXVTX
DX�VRO� SDU�OD�IRUPH�GH�PHV�
YrWHPHQWV�� HW�MH� ODLVVH�PHV� HVSULWV� SpQpWUHU� OH� FRUSV� GH� OD� GDPH�GH� WRXUHV� SDUWV�� DILQ�
TX
 LOV� DLOOHQW� H[SORUHU� OHV� ODE\ULQWKHV� PRQVWUXHX[� GH� FHOOH� TXH� MH� QRPPH� DORUV� PD�
�SHWLUH�PDPDQ� OD� PRQ��� >���� @�-H� SpQqUUH� OD� GDPH�DYHF�PHV� PLOOLHUV�G
\HX[� IRXLOOHXUV�
HU� ILQV� FRPPH�GHV�DLJXLOOHV��HOOH�HVU� SRUWHXVH�HU� DFFXHLOODQWH��SUrWH�j�XQH�OLTXpIDFULRQ��
LO� VXIILUDLW�TX
RQ� IHQGH� OD� SHDX�VXU�XQH�ORQJXHXU�GH� WUHQWH�FHQWLPqWUHV�SRXU�TXH�WRXW�
VRQH�� GRXOHXU�� FKDOHXU�� SHXUV�HW�PDXYDLV� VDQJ�� DORUV� MH� SRXUUDLV�DSHUFHYRLU� OD� ILJXUH�
GH� VD� SUHPLqUH� HQIDQFH� UpIXJLpH� GDQV� TXHOTXH� FDYLWp�� $W°QGRQV�� �&L[RXV�� ������
S���������

e92/87,21��

/LUH� ©� UpHO� � HW� OD� ©� UpDOLWp�GH�FOLF������ Up�HOOH� �- ��
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3DUDGLV�FL[ROLHQ�RX�OH�IRWXU�

eWHUQHOOH� HXSKRULH� GH� O
HQFKDQWHPHQW� GX� UR\DXPH�� $XWUH� OLHX� R��
V
DUWLFXOHUD�� V
pPHWWUD�� VH� SURIpUHUD�HW�VH� SURQRQFHUD� OH� FRUSV�� (Q� WRWKW� RX� HQ� SDUWLH��
/H� FRUSV�VH� GRLW�G
DWWHLQGUH� O
DSRJpH�GH� O
LQWpJUDOLWp�� /H� WRXW�� OD� SDUWLH�� OD� SDUWLH�GX�
WRXW�� 'LUH� OH� FRUSV� �� GHGDQV�GHKRUV�� /H� FRUSV� V
RXYUH�� VH� IHUPH�� GHGDQV�� GHKRUV��
7RXUELOORQ�� 2XYHUWXUH�� /H� ©� -H� ª� GHYLHQW� OH� ©� 1RXV� ª�� RQ�MH�QRXV� SDUOH�� &
HVW�
O
XQLWp�TXL� UqJQH�� &ULHU�KDXW�HW�IRUW� OH� FRUSV�GH�O
DXWUH�� OH� FRUSV�GH� 
O2L��PRQ�FRUSV��
��� Q
\�D�SOXV�GH�FHFL� RX�GH�FHOD�� /H� FRUSV�HVW� XQ�H���

��

&RPPH� HOOH� QH� UpSRQGDLW� SDV�� OD� FROqUH� PH� JDOYDQLVD� �� MH� UDVVHPEODL� ZXWHV� PHV�
SRXOHV� GDQV� XQ� TXDGULOODJH� VHUUp�� HW� M
HXV� OD� MRLH� GH� VHQWLU� TXH� M
pWDLV� ZXMRXUV� XQ�
KRPPH�� ULHQ� QH�PH� IDLVDLW� SHXU�� PD� IRUFH� PXVFXODLUH� ILGqOH�� PD� YHUJH� DXVVL�� -
pWDLV�
ZXMRXUV� Oj�� (OOH� SRXYDLW�PRXULU�� M
DXUDLV� WRXMRXUV�PD�PDLQ� j�PRL�����&L[RXV�� ������
S��������

5pSpWLWLRQ�� &UpDWLRQ� GH� OD�� GX� ©� IHPPKRPPH� ª�� /KRPOH� Q
HVW� SDV� OD�
IHPPH�TXL� Q
HVW� SDV� O
KRPPH�GH� OD� IHPPH�� 4XRL"� &KRPPH�SDUOH�DX� IpPLQLQ� HW�OD�
IHPPH�DX�PDVFXOLQ�� /KRPPH�HVW� OD� IHPPH�QHXWUH��)XVLRQ�FKURPRVRPLTXH�GX�;;�
DX�;<�TXL�GHYLHQGUD�;;;<�'LUH�SRXU�GLUH��4XL�SDUOHUD�DX�FRPPHQFHPHQW�GH�WRXW"�
©�)HPPKRPPH� ª��/D� GLYLVLRQ� HW� OD� GpFRQVWUXFWLRQ� GX�FRUSV� UHIOqWHQW� OHV� GLWV� GH�OD�
QDUUDWULFH� j� O
 LQWpULHXU� GX�� GH� 'HGDQV�� &HWWH� �UH�GpFRQVWUXFWLRQ� OD� SUpPLVVH�
SDUIDLWH�GH�OD� IXWXUH� LQWHUSpQpWUDWLRQ�PRL�DXWUH��MH�QRXV��&
HVW�OH� F\TH�DFFRPSOL� SDU�
OD� ©� WUDQVIRpYROXWLRQ� ª��

$QJRLVVH�(Q IHUPHPHQ�W�3DUDGLV��
&\FOLTXH���

&
HVW� OH� VHFWHXU� GH� OD� GLIIpUHQFH� VH[XHOOH�� 8QH� H[SORUDWLRQ� G 
XQ� IpPLQLQ�
SOXULHO��/H�VXMHW�HVW�pFODWp� ��©� $LQVL� MH�VXV�TX
LO�\�DYDLW�PRL�HW�TX
LO�\�DYDLW� WRL��HW�TXH�
MH� SRXYDLV� rWUH� O
XQ� RX� O
DXWUH�� ª� �&L[RXV�� ������ S�� ���� &H�VRQW�OHV� DYHQWXUHV� G
XQ�
ORFXWHXU�VLQJXOLqUHPHQW�PXOWLSOH��$PELYDOHQFH�VH[XHOOH�� 3RVHU�OD�TXHVWLRQ� ��SOXULHO"�
&
HVW� OD� IHPPH�TXL� V
H[SULPH�DYHF� GHV� DFFRUGV� PDVFXOLQLVpV�� OD� IHPPH� TXL�
VH�VRXVWUDLW�DX�SOXV�IRUW�� O
KRPPH��F
HVW�OD� QHXWUDOLWp�GH�OD� IHPPH�VXM I�W�� F
HVW�OH�VXMHW��
VHXO��

&RPPH� HOOH� QH� UpSRQGDLW� SDV�� OD� FROqUH� PH� JDOYDQLVD� �� MH� UDVVHPEODL� ZXWHV� PHV�
SRXOHV� GDQV� XQ� TXDGULOODJH� VHUUp�� HW� M
HXV� OD� MRLH� GH� VHQWLU� TXH� M
pWDLV� WRXMRXUV� XQ�
KRPPH�� �&L[RXV�� ������ S�� �����

dD�\�HVW�HQILQ��0DLQWHQDQW�MH�VXLV�KHXUHX[�� �&L[RXV�� ������ SM�������
&
HV W� QRXV� TXL�VRXOLJQRQV���
'DQV� OHV� GHX[�FLWDWLRQV�� F��6W� Q2/,6�TXL� VRXOLJQRQV���
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0L[WLRQ��

/°XYUH�GH� �-DFTXHV@� 'HUULGD�� FRPPH�FHOOH� G>H� /XFH@� OULJDUD\�HW�G
+pOqQH�&L[RXV��
LQGLTXH�O
LPSRVVLELOLWp�GH� QH�SDV�PrOHU�OHV� JHQUHV� ��HOOH� LOOXVWUH�FH� GpVLU�GH�VRUWLU�GHV�
IURQWLqUHV� LPSRVpHV� SDU�OD� ORL� GX�JHQUH� �URPDQ�� ILFWLRQ�� UpFLU� DXURELRJUDSKLTXH"�� VXU�
OD� QDUXUH� URXMRXUV�PXOULSOH�HU�SURWpHQQH�GH� O
XQ�� �&DOOH�*UXEHU�� ������ S�� �����

0L[WLRQ��

)UDWULH�� /H� IUqUH� GH� O
KpURwQH�� OH� IUqUH� GH� ©� -H� ª� HVW� OH� FRSDLQ� GH� MHX�� 6H�
©� UpDOLVHª� OD� IUDWHUQLWp�GHV�DFWLYLWpV� OXGLTXHV��8Q�DXWUH�V�P�RL�PrPH��O
DOWHU�HJR�� /H�
VXMHW� HVW� DORUV� FRQIRQGX� �� FRQIRQGX� OH� ©� -H� ª�� FRQIRQGX� OH� ©� 7X� ��� WRXMRXUV�
IXVLRQQHOV������ *pPHOOLWp�ILFWLYH� RX�DSSURSULDWLRQ� LGHQWLWDLUH�� ©� $FFRUGH]�PRL� TX
HQ�
GLVDQW� �MH�� MH� SDUOH� DXVVL� GHV� DXWUHV�� �� �9DQ� 5RVVXP�*X\RQ� HW� 'LD]�'LRFDUHW]��
������ S�� ����2Q�QH� FKHUFKH�SOXV� OD� VpSDUDWLRQ�� )LFWLRQ�MXPHOOH��$SSDUHQFHV�� ��  � ���
+\EULGDWLRQ�� 5HJURXSHU� OHV� GLVORFDWLRQV�� &RSLQHU�O
DPRXU��

2Q�P
D�GLW� ��UX� HV�� UX� DV�� WX�VHUDV�� UHJDUGH�FRPPH�LO� HVW�EHDX�FH� SHWLW�JDUoRQ�GDQV� OD�
JODFH�� TXL� F
HVW"� -H� OH� FRQQDLVVDLV�� MH� OH� YR\DLV� URXV� OHV� MRXUV�� ,O� pWDLW� Oj�� 2Q�PH�GLW� ��
FRXFRX��F
HVW� URL�� -H� O
DL�FUX�� QRQ�VDQV� UHJUHW�HW�VXUWRXW�QRQ�VDQV�KRQWH�� �3OXV� WDUG�M
DL�
VX� TXH� FHOXL�Oj� F
pWDLW� PRQ� IUqUH�� FD U� PRQ� IUqUH� HVW� PRQ� VHXO� URL��� �&L[RXV�� ������
S�����

5HODWLRQV� HQWUH� OH� FRUSV� �GDQV� VHV� GLPHQVLRQV� ELRORJLTXHV�� LPDJLQDLUHV� HW�
FXOWXUHOOHV��� OH� ODQJDJH�� O
pFULWXUH�� OD� ),&7,21��+pOqQH�&L[RXV� RSqUH�©� XQ� LPPHQVH�
WUDYDLO� VXU� OD� ODQJXH�� VXU� OD� IRUPH� HW�� HQ� SDUWLFXOLHU�� OHV� JHQUHV�� GRQW�FKDFXQ�GH� VHV�
WH[WHV� j� OD� IRLV� H[SORLWH� OHV� SRVVLELOLWpV� HW� WUDQVIRUPH� OHV� SUpWHQGXHV� ORLV �� ª�
�9DQ� 5RVVXP�*X\RQ� HW� 'LD]�'LRFDUHW]�� ������ S�� ��� &H� WUDYDLO� HVW� O
DQWRQ\PH�
YpUL�WDEOH�GH� O
HQIHUOOOHOOOHQ W��

81(�%28&+(�DX� GHVVLQ� IHUPH�SDUOH�DX� ERO� GH� QXLW�VDQV� FRQURXU�� /D� ERXFKH�PH�
SDUOH�� GDQV� PRL� SRXUWDQW�� MH� YRLV� VHV� OqYUHV� IHUPHV� GHVVLQHU� XQ� GLVFRXUV�� �&L[RXV��
������S�� ����

4XHVWLRQ ��

©� ([LVWH�W�LO� XQ� UDSSRUW� HQFUH� OH� VH[H� GH� O
pFULYDLQ� HW� VRQ� pFULWXUH"� ª�

�&UHOOORQHVH�� -����� S�� ����



����+pOqQH�&L[RXV� ��XQ�GHG�PV� WULSDUWLWH�

4XHVWLRQ��

0DLV�TXL� SRXUUD�\� UpSRQGUH"��
0DLV�TXL"��
0DLV �����

/D�GpOLYUDQFH� WHQG�YHUV� OH� GHKRUV�GHGDQV�� OH� GHKRUV�GX�FRUSV� OH� GHGDQV�GHV���

PRWV�� &
HVW� O
DUW�� FHOXL� TXL� DVSLUH� j� OD� KDXWHXU�� O
pOpYDWLRQ� GH� OD� MWLH�� GX� SODLVLU��
&\FORWK\PLH�� /H� GHKRUV� HVW� LPPHQVpPHQW�GHGDQV�� O
DQJRLVVH�GH�O
HQIHUPHPHQW�GX�
SDUDGLV� SULVRQQLHU�� )XVLRQ�� /H� GHGDQV� UHSUpVHQWH� SRXU�TXHOTXHV� QXLWV� XQH� WRLOH� GH�
PXVpH�R�� WRXW�HVW� IL[H�� IL[p� G
DYDQFH�� 0DLV�TXH�SHXW�SXLV��HOOH�MH�"�

©� �� PRQ�FRUSV�� HV�WX�SUrW"� ª�&L[RXV�� ������S�� ����

)LQLWLRQ��/LHX�LQWLPH�GH�O
HVSULW��GH�O
LQWpULHXU��OH�GHGDQV�D�Qp&WOVVDLUHPHQW�GHV�
OLPLWHV� �LQ��IUDQFKLVVDEOHV�� 8QH� GHV� DVSLUDWLRQV�� IRQGpH� VXU� O
H[LVWHQFH�� VHUDLW� GH�
UHSRXVVHU� FHV� GLWHV� OLPLWHV� SRXU� V
pFOLSVHU� GH� VRQ� ©� FRUSV�VRL� ª�� V
HQ� pYDFXHU�� HW�
G
DUULYHU�j��UH�MRLQGUH�O
DXWUH�� O
DXWKHQWLTXH��OH�SURSUH�GX©� VRL� ª�� $S>qV�PDL�����'H�
O
DQJRLVVH�j�O
HQIHUPHPHQW�YHUV�OH�SDUDGLV��&L[RXV�DUULYH�j�YR\DJHU�� ©� ,7ULSDUWLVPH� ª��
(OOH� LQJXUJLWH� OD� QRXUULWXUH� GH� OD� PRUW�GH� VRQ� SqUH�� QRQ� VDQV� LQGLJHVWLRQ�� 'pOLUH�
KDOOXFLQDWRLUH�� GH� OD� QDUUDWULFH�� GX� OHFWHXU�� ,QWpJUDOLWp�� 3DU�FHWWH©� DQDO\VHVVDL� ª�� OH�
©MH� ª� GX� PRL� D� FKHUFKp� j� pSRXVHU� OHV� IRUPHV� GX� WUDYDLO� ���� ILFWLRQQHOOHPHQW� ª��
FL[ROLHQ�� /H� ©� -H� ª�V
HVW� IRQGX� DYHF� +pOqQH�&L[RXV�� LQWHOOHFWXDOLVDQW� OD� GpILQLWLRQ�
GHV� WURLV� SKDVHV�� 'HGDQV� RX� GHKRUV� "�+HXUHX[�� $PDOJDPH� OLWWpUDLUH� GH� SDVV,2QV�
FRPSRVLWHV��8QH�OHFWXUH�FRUSV�j�FRUSV�� )LQDOHPHQW��'HGDQV���� ��
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%,%/,2*5$3+,(�

&DOOH�*UXEHU�� 0LUHLOOH� HW� DO�� ������ 'X� IpPLQLQ�� 6WH�)R\� �4Xp��� /H�
*ULIIRQ�G
DUJLOH�� FROO�� ©� 7UDLW�G
XQLRQ���� ����S��

&L[RXV�� +pOqQH�� ������'HGDQV�� 3DULV� ��'HV� IHP�PHV�� ���� S��

&UHPRQHVH�� /DXUD�� ������ 'LDOHFWLTXH� GX� PDVFXOLQ� HW� GX� IpPLQLQ� GDQV�
O
°XYUH�G
+pOqQH� &/
�RXV�� 3DULV� ��'LGLHU�eUXGLWLRQ�� ���� S��

'XUDV�� 0DUJXHULWH�� ������ /D� GRXOHXU�� 3DULV� �� 32�/��� FROO�� ©� 2XWVLGH� ���
����S��

0�OOHU�� +HLQHU�� ������ /D� PDLVRQ�� VXLYL� GH� 3URPpWKpH�� 9LH� GH� *XQGOLQJ��
4XDUWHWW�� 3DULV� ��0LQXLW�� ����S��

9DQ� 5RVVXP�*X\RQ�� )UDQoRLVH� HW� 0\ULDP� 'ID]�'LRFDUHW]� �GLU���� ������
+pOqQH� &L[RXV�� FKHPLQV�G
XQH�pFULWXUH��6DLQW�'HQLV� �� 3UHVVHV� 8QLYHUVLWDLUHV�
GH�9LQFHQQHV�� ����S��





����

&2//$%25$75,&(6�(7�&2//$%25$7(856�

$PpOLH�&RXORPEH�%RXOHW�
'pWHQWULFH�G
XQ�EDFFDODXUpDW�HQ�pWXGHV�OLWWpUDLUHV��$PpOLH�&RXORPEH�%RXOHW�

V
LQWpUHVVH� SDUWLFXOLqUHPHQW�DX[� OLHQV� HQWUH�OD� OLWWpUDWXUH�HW�OD� PXVLTXH�� DLQVL� TX
DX[�
TXHVWLRQV� IpPLQLVWHV�� (OOH�D�RFFXSp�SHQGDQW�GHX[�DQV� OH� SRVWH�GH� UpGDFWULFH�HQ�FKHI�
DX�0DLQ�%ODQFKH�� OH� MRXUQDO�GHV�pWXGHV�OLWWpUDLUHV�GH�O
84$0��HQ�SOXV�GH�SDUWLFLSHU�
j� GLIIpUHQWHV� PDQLIHVWDWLRQV� OLWWpUDLUHV�� GRQW� )HVWLY
$UWV� 84$0�� (OOH� °XYUH�
PDLQWHQDQW� FRPPH� DJHQWH� FXOWXUHOOH� FKH]� &RPPXQLFDWLRQ�-HXQHVVH�� RUJD2OVPH�
TXL� SURPHXW�OD� OLWWpUDWXUH�MHXQHVVH�TXpEpFRLVH��

0\ULDP�'XVVDXOW�
0\ULDP� 'XVVDXOW�DPRUFH�GHV� pWXGHV�GH� GHX[LqPH�F\FOH� j� O
84$0�� VRXV� OD�

GLUHFWLRQ� GH� -RKDQQH� 9LOOHQHXYH�� R�� HOOH� V
LQWpUHVVH� DX[� HQMHX[� YLVXHOV� GH� OD�
VRXIIUDQFH�HW�GH�OD�GRXOHXU�GDQV�O
LPDJH�FLQpPDWRJUDSKLTXH�HW�SKRWRJUDSKLTXH��(OOH�
D� pJDOHPHQW� SXEOLp� GDQV� OD� UHYXH� HW� O
DQWKRORJLH� GH� SRpVLH� 6WHDN�+DFKp� �eGLWLRQV�
7URLV�3LVWROHV�� �������

&\QWKLD�)RUWLQ�
eWXGLDQWH� j� OD� PDOWOO6H� HQ� pWXGHV� OLWWpUDLUHV�� &\QWKLD� )RUWLQ� FRPSOqWH�

DFWXHOOHPHQW� XQ� PpPRLUH� VRXV� OD� GLUHFWLRQ� GH� /RUL� 6DLQW�0DUWLQ�� 6HV� UHFKHUFKHV�
SRUWHQW�� GDQV� XQH� SHUVSHFWLYH� IpPLQLVWH�� VXU� OD� YRL[� GHV� pFULYDLQHV� PLJUDQWHV� DX�
4XpEHF��(OOH�HVW�pJDOHPHQW�SUpVLGHQWH�GH�O
$VVRFLDWLRQ�GHV�pWXGLDQWV�HW�pWXGLDQWHV�j�
OD� PDvWULVH� HQ� pWXGHV� OLWWpUDLUHV� HQ� SOXV� G
DJLU� j� WLWUH� GH� GLUHFWULFH� GH� OD� UHYXH� GH�
FULWLTXH� OLWWpUDLUH�3RVWXUHV��

&DUROLQH�*LJXqUH�
&DUROLQH�*LJXqUH�HQWUHSUHQG�XQH�PDvWULVH�HQ�pWXGHV�OLWWpUDLUHV�j� O
84$0�R��

HOOH� D� DXVVL� FRPSOpWp� XQ� EDFFDODXUpDW� GDQV� OD� PrPH�GLVFLSOLQH�� 0DUTXpH� SDU�GHX[�
YR\DJHV�DX�6pQpJDO��HOOH�PDQLIHVWH�XQ�JUDQG�LQWpUrW�SRXU�OD� OLWWpUDWXUH�DIULFDLQH��(OOH�
VH� SURSRVH�GRQF�G
LQWHUURJHU�� GDQV� OH� FRUSXV�DIULFDLQ�� OHV� WKpRULHV� SRVWFRORQLDOHV� HW�
IpPLQLVWHV�� SURMHW�SRXU�OHTXHO�HOOH� EpQpILFLH�G
XQH�ERXUVH�GX�)RQGV� )&$5��

$QQLH�*LQJUDV�
$QQLH�*LQJUDV� WHUPLQH�DFWXHOOHPHQW�OD� UpGDFWLRQ�G
XQ�PpPRLUH�GH�PDvWULVH��

SRUWDQW� VXU� OH� URPDQ� 0pWDSK\VLTXH� GHV� WXEHV� G
$PpOLH� 1RWKRPE�� R�� HOOH�
TXHVWLRQQH� O
LGHQWLWp� HW� O
HQIDQFH� GDQV� O
RSWLTXH� GH� OD� FULWLTXH� DX� IpPLQLQ��
3DVVLRQQpH� GH� GDQVH�� HOOH� HVW� pJDOHPHQW� FKRUpJUDSKH� DX� &ROOqJH� GH�0DLVRQQHXYH��
(OOH� SUpYRLW� G
DLOOHXUV� SRXUVXLYUH� GHV� pWXGHV� GH� WURLVLqPH� F\FOH� DILQ� G
H[SORUHU�
FRQMRLQWHPHQW�OD� OLWWpUDWXUH�HW� OD� GDQVH��



����

-XOLH�/DPDSHOOH� ��

-XOLH�/DFKDSHOOH�HQWUHSUHQG�SUpVHQWHPHQW�XQH�PDvWULVH�HQ�pWIGHV�OLWWpUDLUHV�j�
O
84$0��6RXV� OD� GLUHFWLRQ� GH�-HDQ�)UDQoRLV�&KDVVD\�� HOOH� GpYHORSSH� XQ� SURMHW�GH�
PpPRLUH�SRUWDQW�VXU�O
DUWLILFH�� O
K\EULGLWp�HW� OHV� TXHVWLRQV� GDQV� O
°XYUH�
G
$QQH� *DUUHWWD�� 'pWHQWULFH� G
XQH� FRQFHQWUDWLRQ� DSSOLTXpH� jO� O
pWXGH� GH� OD�
JUDPPDLUH�� HOOH� HVW� pJDOHPHQW� UHVSRQVDEOH� GX�FRPLWp� GH� FRUUHFWLROLO� GX� FLQTXLqPH�
QXPpUR�GH� OD� UHYXH�GH�FULWLTXH�OLWWpUDLUH�3RVWXUHV��

-RVpH�$QQH�/DSLHUUH�
eWXGLDQWH� GH� UU2O6OHPH� DQQpH� DX� EDFFDODXUpDW� HQ� pWXMHV� OLWWpUDLUHV� j�

O
84$0�� -RVpH�$QQH� /DSLHUUH� HVW� DXVVL� LQVFULWH� j� OD� FRQFHQWU�WLRQ� HQ� pWXGHV�
IpPLQLVWHV�� (OOH�V
LQWpUHVVH� j�OD� OLWWpUDWXUH�PLJUDQWH�HW�DX[� GH� O
DOWpULWp�HQ�
JpQpUDO�� ,PSOLTXpH� GDQV� OD� OXWWH� FRQWUH� O
DQDOSKDEpWLVPH�� HOOH� RFF� SH� OH� SRVWH� GH�
FRRUGRQQDWULFH� GH� O
RUJDQLVPH� &ROOqJH� )URQWLqUH�� (OOH� D� DXVVL� UH� RUWp� OD� ERXUVH�
&223�84$0�������TXL�VRXOLJQH�O
LPSOLFDWLRQ�VRFLDOH�HW�O
H[FHOOH� FH�DFDGpPLTXH��

0DULH�+pOqQH�/HPLHX[�
0DULH�+pOqQH�/HPLHX[�D�UpFHPPHQW�FRPSOpWp�XQ�EDFFDODXUHDW�HQ�pWXGHV�OLW�

WpUDLUHV� j� O
84$0�� (OOH� VRXKDLWH�SURFKDLQHPHQW� HQWUHSUHQGUH�� DYLF� OH� VRXWLHQ� GX�
)RQGV�TXpEpFRLV�GH� OD� UHFKHUFKH�VXU� OD� VRFLpWp�HW�OD�FXOWXUH� �)456� ��� XQH�PDvWULVH�
TXL� SRUWHUDLW� VXU� OH� URPDQ� TXpEpFRLV� FRQWHPSRUDLQ�� 'DQV� OD� UHY� H� GH� OLWWpUDWXUH�
TXpEpFRLVH� 9RL[� HW�LPDJHV�� HOOH� D�SXEOLp�XQ�DUWLFOH� LQWLWXOp�©� 3RXU� XUO�H�VRFLRFULWLTXH�
GX�URPDQ�.DPRXUDVND�G
$QQH�+pEHUW� ª� ��������

6RSKLH�0pQDUG� M
7UqV� LPSOLTXpH� GDQV� OH� PLOLHX� XQLYHUVLWDLUH�� 6RSKLH� 0pQD�G�� TXL� WHUPLQH�

SUpVHQWHPHQW�XQ�EDFFDODXUpDW�HQ� pWXGHV� OLWWpUDLUHV�j�O
84$0�� j�O
$VVRFLDWLRQ�
pWXGLDQWH�G
pWXGHV� OLWWpUDLUHV�� DX[�&RQVHLOV�GH� SURJUDPPH�HW�DFDGpULTXH�GH� IDFXO�
Wp�� (OOH� FRPSWH� SRXUVXLYUH� VD� IRUPDWLRQ� DX� GHX[LqPH� F\FOH� SRXU�OpWXGLHU�� VRXV� OD�
GLUHFWLRQ� GH� 9pURQLTXH� &QRFNDHUW�� OH� WKqPH� GH� O
DYHX� GDQV� O
°XYUH� PDMHXUH�
G
ePLOH�=ROD�� OHV�5RXJRQ�0DFTXDUW��

0LFKHO�1DUHDX�
0LFKHO� 1DUHDX� HQWDPH� GHV� pWXGHV� GRFWRUDOHV� DSUqV� DY� LU� GpSRVp� XQ�

PpPRLUH� GH� PDvWULVH� SRUWDQW� VXU� OHV� TXHVWLRQV� GH� O
DSSURSULDWLRQ� OLWWpUDLUH� HW� GH�
O
DPpULFDQLWp� FKH]�9LFWRU�/pY\� %HDXOLHX� HW� /XLV� 6HSXOYHGD�� &
HVW� 
JDLHPHQW� GDQV�
FHWWH�SHUVSHFWLYH�WKpRULTXH�TX
LO�HQWDPH��VRXV� OD�GLUHFWLRQ�GH�-HDQ�)� DQoRLV�&KDVVD\��
VHV� UHFKHUFKHV�GH� WURLVLqPH�F\FOH�VXU� OHV� OLHQV� XQLVVDQW� OD� OLWWpUDWXUH� W� OH� EDVHEDOO�� ,O�
D� SDU� DLOOHXUV� SDUWLFLSp� j� GH� QRPEUHX[� FROORTXHV�� GRQW� GHX[� DX� %UpVLO�� 0LFKHO�
1DUHDX� HVW� UHVSRQVDEOH� GX� FRPLWp� GH� UpGDFWLRQ� GH� OD� UHYXH� GH� F� LWLTXH� OLWWpUDLUH�
3RVWXUHV��



����

6RSKLH�1RUPDQGLQ�
$SUqV�GHV� pWXGHV�HQ� DGPLQLVWUDWLRQ�GHV� DIIDLUHV� DX�&ROOqJH�PLOLWDLUH� UR\DO� GH�

6DLQW�-HDQ�HW�DX�5R\DO�0LOLWDU\�&ROOHJH�GH�.LQJVWRQ��6RSKLH�1RUPDQGLQ�FKDQJH�GH�
GRPDLQH�SRXU�HQWUHSUHQGUH�XQ�EDFFDODXUpDW�HQ� pWXGHV� OLWWpUDLUHV��$FWXHOOHPHQW�j�OD�
PDvWULVH�� HOOH� FRPSOqWH�� VRXV� OD� GLUHFWLRQ� G
eOqQH� &OLFKH�� XQ� PpPRLUH� LQWLWXOp�
©� /
DUW�� OH� FRUSV� HW� OD� UHOLJLRQ� GDQV�$OH[LV�RX� OH� WUDLWp�GX� YDLQ� FRPEDW�GH�0DUJXHULWH�
<RXUFHQDU� ª�� (Q� RXWUH�� HOOH� V
LQWpUHVVH� JUDQGHPHQW� DX[� UpFLWV� IRQGDWHXUV�
DPpULQGLHQV�� DXVWUDOLHQV� HW� QpR�]pODQGDLV� HW� HQYLVDJH� GH� SRXUVXLYUH� GHV� pWXGHV�
GRFWRUDOHV� SRXU�H[SORUHU�FHV� OLWWpUDWXUHV��

-XOLH�2XHOOHWWH�
'pWHQWULFH� G 
XQ� SUHPLHU� EDFFDODXUpDW� HQ� DQWKURSRORJLH� GH� O
8QLYHUVLWp� GH�

0RQWUpDO� HW� G
XQ� VHFRQG� HQ� pWXGHV� OLWWpUDLUHV� GH� O
84$0�� -XOLH� 2XHOOHWWH� UpGLJH�
DFWXHOOHPHQW� XQ� PpPRLUH�GH� PDvWULVH� TXL� SRUWH�VXU� OD� GpFRQVUUXFWLRQ� GX� GLVFRXUV�
KpWpURQRUPDWLI�GDQV� OH� URPDQ�HW� OH� ILOP� %DLVH�PRL�GH�9LUJLQLH�'HVSHQWHV�� ,QVFULWH�j�
OD� FRQFHQWUDWLRQ� HQ� pWXGHV� IpPLQLVWHV�� HOOH� HVW� DFWLYH� DX� VHLQ� GH� O
,QVWLWXW� GH�
UHFKHUFKH� HW� G
pWXGHV� IpPLQLVWHV� �,5()�� GH� O
84$0�� (OOH� V
LQWpUHVVH� j� OD� WKpRULH�
TXHHU�� SDUWLFXOLqUHPHQW� DX[� VH[XDOLWpV� PDUJLQDOHV �� DX[� SKpQRPqQHV� GH�
QRUPDOLVDWLRQ�HW�G 
H[FOXVLRQ ��

eULF�3DUp�
eULF� 3DUp� D� DPRUFp� XQ� EDFFDODXUpDW� HQ� OLWWpUDWXUH� j� O
8QLYHUVLWp� GH�

6KHUEURRNH�TX
LO� D� WHUPLQp�j�O
84$0�� ,O� D�QRWDPPHQW�UHPSRUWp�XQH�ERXUVH�GH� OD�
)RQGDWLRQ� 'HVMDUGLQV�� ,O� SRXUVXLW� SUpVHQWHPHQW� VHV� pWXGHV� DX[� F\FOHV� VXSpULHXUV��
VRXV� OD� GLUHFWLRQ� G
eOqQH� &OLFKH�� R�� LO� V
LQWpUHVVH� j� OD� UpFHSWLRQ� SXOVLRQQHOOH� GH�
O
DFWH�LQFHVWXHX[�GDQV�GHX[� URPDQV�TXpEpFRLV�FRQWHPSRUDLQV� ��/
pFKR�GX�VLOHQFH��GH�
*DEULHOOH�*RXGUHDX��HW�/
LQpYLWDEOH��GH�-HDQ�3DXO� 5RJHU��

9pURQLTXH�3HSLQ�
'pWHQWULFH� G
XQ� EDFFDODXUpDW� HQ� pWXGHV� IUDQoDLVHV� GH� O
8QLYHUVLWp� GH�

6KHUEURRNH�R��HOOH� D�°XYUp�DX�VHLQ� GX�*URXSH�GH� UHFKHUFKH�VXU�O
pGLWLRQ� OLWWpUDLUH�
DX� 4XpEHF�� 9pURQLTXH� 3HSLQ� HVW� pWXGLDQWH� j� OD� PDvWULVH� HQ� pWXGHV� OLWWpUDLUHV� j�
O
84$0�� (OOH� SRXUVXLW� DFWXHOOHPHQW� GHV� UHFKHUFKHV� VXU� O
LGHQWLWp�� OD� PpPRLUH�� OH�
ULWXHO� HW� O
pWKLTXH�GDQV� OHV� °XYUHV�GH� OD� OLWWpUDWXUH�TXpEpFRLVH�FRQWHPSRUDLQH�� 6RQ�
SURMHW�� SRXU�OHTXHO� HOOH� D�REWHQX�XQH�ERXUVH�GX�)RQGV�)&$5��SRUWH�VXU�O
°XYUH�GH�
:DMGL� 0RXDZDG�� 3DUDOOqOHPHQW� j� VHV� pWXGHV�� HOOH� RFFXSH� XQ� SRVWH� GH� FRQVHLOOqUH�
pGLWRULDOH�DX[� eGLWRQV�9DULD��
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/RUL� 6DLQW�0DUWLQ� ��M���
3URIHVVHXUH� DX� GpSDUWHPHQW� G
pWXGHV� OLWWpUDLUHV� GH� O
84$I��� /RUL� 6DLQW�

0DUWLQ� HQVHLJQH� OHV� WKpRULHV� IpPLQLVWHV� HW� O
pFULWXUH� DX� IpPLQLQ�� (�OH� D� SXEOLp�� DX�
FRXUV� GHV� GHUQLqUHV� DQQpHV�� SOXVLHXUV� RXYUDJHV� VXU� FHV� TXHVWLRQV� GRQW� OHV� SOXV�
UpFHQWV�VRQW�/D�9R\DJHXVH�HW�OD� 3ULVRQQLqUH��%RUpDO�� �������/H�1RP�FL� OD�PqUH�� 0qUHV��
IO��HV�HW�pFULWXUH�GDQV�OD�OLWWpUDWXUH�TXpEpFRLVH�DX�IOPLQLQ��1RWD�%HQH���� �����HW�&RQWUH�
9RL[�� (VVDLV�GH�FULWLTXH�DX�IOPLQLQ� �1XLW�%ODQFKH�pGLWHXU�� �������3DU�DLOOHXUV�� HOOH�HVW�
WUDGXFWULFH� OLWWpUDLUH�HW�V
HVW�PpULWp� OH� 3UL[�GX�*RXYHUQHXU�JpQpUDO�HQ������SRXU�VD�
WUDGXFWLRQ� G
8Q� SDUI�P� GH� FqGUH� G
$QQ�0DULH� 0DFGRQDOG�� ������ HOOH�
DVVXUH� OD� GLUHFWLRQ�GH� OD� UHYXH�GH� OLWWpUDWXUH�TXpEpFRLVH� 9RL[� HW�LPWOJHV��
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