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3UHVHQWDWLRQ�

*HQHYLHYH�/HPRLQH�HW�0DULH�L,HOHQH�0HOOR�

(� Q� D[DQW�OD� WKHPDWLTXH�GH�VRQ�VHSWLHPH�QXPHUR�VXU�OHV�GLYHUVHV�
UHODWLRQV� TXL� H[LVWHQW� HQWUH� OHV� REMHWV� OLWWHUDLUHV� HW�DUWLVWLTXHV��
3RVWXUHV� VRXKDLWDLW�H[SRVHU�D�OD� ^RLV� OD� SHUPDQHQFH�HW� ,
DYDQW�
JDUGLVPH�GF� OD� SUREOHPDWLTXH� LQWHUGLVFLSOLQDLUH�� /HV� TXHVWLRQ�

QHPHQWV�HQWRXUDQW�OD� FUHDWLRQ�GH�QRXYHOOHV�GLVFLSOLQHV��LVVXHV�G
XQ�PRX�
YHPHQW� SDUDGR[DO� GH� VSHFLILFDWLRQ� HW� G
K\EULGDWLRQ� HQWUH� FHUWDLQV�
FKDPSV� G 
HWXGHV �� RQW� SULV� GHSXLV� SOXVLHXUV� DQQHHV� XQH� LPSRUWDQFH�
LQFRQWRXUQDEOH��0DUTXDQW�HJDOHPHQW�,H� PLOLFX� GHV� HWXGHV� OLWWHUDLUHV�� OD�
UHLOH[LRQ� LQWHUGLVFLSOLQDLUH� LQYLWH�OHV�FKHUFKHXUV�D UHFRQVLGHUHU�OHV� OLHQV�
HQWUFWHQXV�SDU�F[HPSOH�HQWUH�DUWV�HW�OLWWHUDWXUH���HQ� WHPRLJQHQW�,H� GHYH�
ORSSHPHQW�DFWXHO�GH� UHFKHUFKHV�FRQVDFUHHV�HQWUH�DXWUHV�D�,
LQWHUPHGLD�
OLWH� HW� LW� ,
LQWFUWF[WXDOLWH�� RX� HQFRUF� ,H� UD\RQQHPHQW� LQWHUQDWLRQDO� G
XQ�
FHQWUH� GH� UHFKHUFKH� FRPPH� ,H� &(/$7� �&HQWUF� LQWFUXQLYHUVLWDLUH� G
(�
WXGFV�VXU�,FV� /HWWUHV��OHV�$UWV�HW�OHV�7UDGLWLRQV���

/HV�DUWLFOHV�TXL�FRPSRVHQW�FH�QXPHUR�RQW�UHXVVL�D UHYHOHU�� LO�DUWL�
FXOHU� HW� L?� UHYLVHU� OHV� PXOWLSOHV� LQIOXHQFHV� TX 
FQWUFWLHQQFQW� ,FV� IRUPFV�
DUWLVWLTXHV� HQWUH� HOOHV�� HQ� REVHUYDQW� OHV� FRQYHUJHQFHV� HW� GLYHUJHQFHV�
HQWUH� OLWWHUDWXUF��GDQVH �� SHLQWXUH �� FLQHPD �� SKRWRJUDSKLF� HW� WKHDWUH�� $X�
HFFXU�GH�FKDTXH�DUWLFOH ��,H� UHJDUG�SRVH�VXU�,FV�PXYUFV�HW�VXU�OHXUV�FURLVH�
PHQWV�FVW�FHOXL�GH�FRQWHPSRUDLQV�SORQJHV�GDQV�XQ�PLOLHX�2OO� ,WO� PXOWLGLV�
FLSOLQDULWH�HVW�GH�SOXV�HQ�SOXV�HQ�YRJXH��1HDQPRLQV��XQF�HYLGHQWH�GLVWDQ�
FLDWLRQ� FULWLTXH� SDU� UDSSRUW� LW� FHW� HW7HW� GH� ©�PRGH�ª� FDUDFWHULVH� OD�
GHPDUFKH� GHV�DXWHXUV�� D\DQW�PHQH�G
XQH� SDUW�,,� O
DQDO\VH�GHV�HPSUXQWV�
HW�GHV� HHKDQJHV�HQWUH�GLIIHUHQWHV� FHXYUHV�� G
DXWUH� SDUW� ,,� OD� WKHRULVDWLRQ�
GH� OHXUV� LQWHULQIOXHQFHV�� 0DLV�� DYDQW� WRXW� DXWUH� FRQVLGHUDWLRQ�� FHV� OHF�
WXUHV� VLQJXOLHUHV� FRQYHUJHQW� HQ� XQ� PHPH� SRLQW�� HFODLUH U� ,H� FDUDFWHUH�



�� *HQHYLHYH�/HPRLQ��H��0DULH�+(OHQH�0HOOR�

SOXULVHPLTXH� GHV� UHXYUHV� D�O
HWXGH�� GHPRQWUHU� HQ� HOOHV� OD� SURIRQGHXU�
FUHHH�SDU�XQ�HQFKHYHWUHPHQW�LQH[WULFDEOH�GH�VHQV��GH�IRUPHV��GH�SRVVLEL�
OLWHV��

/
DUWLFOH�GH�6LPRQ�6W�2QJH�DPRUFH�FH�GRVVLHU�HQ� SURSRVDQW�XQH�
UHIOH[LRQ� WKHRULTXH� VXU� OD� IRUPDWLRQ� G
HVSDFHV� HVWKHWLTXHV� DX� VHLQ� GHV�
UHXYUHV� DUWLVWLTXHV�� 4X
HOOH� VRLW� OLWWHUDLUH� RX� YLVXHOOH �� ,
UHXYUH� \� HVW�
DERUGHH� HQ� WDQW�TXH�PHGLXP��FDUDFWHULVHH�SDU�VRQ� HSDLVVHXU�� VD� ©�SUR�
IRQGHXU� ª �� HOOH�IDLW�FRH[LVWHU�SOXVLHXUV�HVSDFHV�HQWHQGXV�FRPPH�OLHX[�28�
VH� GHSRVH�XQ� UHVHDX� GH� VLJQLILFDWLRQV�HW�RLO� XQH�H[SHULHQFH�HVW�SRVVLEOH��
'DQV� ©� LPDJLQDLUH�GH�,
HFUDQ� ª�� $PHOLH�3DTXHW�DQDO\VH� OD� FR�SUHVHQFH�GH�
TXDOLWHV� PHGLDWLTXHV� SURSUHV� D�OD� OLWWHUDWXUH� HW�DX� FLQHPD� GDQV� ,H� ILOP�
3URVSHUR
V� %RRNV� �3HWHU� *UHHQDZD\� �� UHOHFWXUH� GH� OD� SLHFH� VKDNHVSHD�
ULHQQH�7KH� 7HPSHVW��$FFRUGDQW�XQH� DWWHQWLRQ� SDUWLFXOLHUH�D�OD� PDWHULD�
OLWH� HW� L,� OD� WH[WXDOLWH� TXL� SDVVHQW� SDU� OHV� LPDJHV� GX� ILOP�� HOOH� UHPHW� HQ�
TXHVWLRQ�OHV�IURQWLHUHV�HWDEOLHV�HQWUH�OD� OLWWHUDWXUH�HW�,H� FLQHPD��$QJHOXQH�
'URXLQ�HW�0DUWLQ� /HJDXOW�SRUWHQW�D OHXU�WRXU�XQ� UHJDUG�DQDO\WLTXH�VXU�OD�
PHGLDWLRQ� DX� VHLQ� GH� O
UHXYUH� ILOPLTXH� H;LVWHQ=� GH� 'DYLG� &URQHQEHUJ�
�LQVSLUHH� GX� URPDQ� &UDVK� GH� -�� *�� %DOODUG� �� FHWWH� IRLV� GDQV� ,H� EXW� GH�
FHUQHU�,
LPSRUWDQFH�TX
\�MRXH�,H� PRWLI�GX�FRUSV��5HIOHFKLVVDQW�VXU�OD� SUH�
VHQFH�GH�,
LPDJH�VLPXODFUH�GDQV� ,H� ILOP�� OHV�GHX[�DXWHXUV� LQVLVWHQW�VXU�,H�
UROH�PHGLDWLI�GX�FRUSV�HW�,H� UDSSRUW�D�OD� WHFKQRORJLH�TX
LO�VRXV�WHQG��

6L� OHV� DXWHXUV� GHV� WH[WHV� SUHFHGHQWV� RQW� FKRLVL� G
D[HU� OHXU�
UHFKHUFKH�VXU�OD� GHPRQVWUDWLRQ�GX�FDUDFWHUH�LQWHUPHGLDO�GH�SURGXFWLRQV�
DUWLVWLTXHV�� G
DXWUHV� VH� VRQW� GDYDQWDJH� SHQFKHV� VXU� O
H[SHULHQFH� TXL� VH�
WURXYH� PHGLDWLVHH� D� WUDYHUV� ,
UHXYUH�� 5HDOLVHH� SDU� 0\ULDP� 'XVVDXOW��
O
HWXGH�GX�6LQJH� EOHX�G
(VWKHU�9DOLTXHWWH�SURSRVH�XQH� UHIOH[LRQ�VXU�O
H[�
SHULHQFH� VLGHHQQH�HW�VXU�VRQ� WHPRLJQDJH�� /
LWLQHUDLUH� GX�PRXUDQW�DLQVL�
TXH� ,H� SURFHVVXV�GH�OD� GLVSDULWLRQ�HW�GH�OD� SHUWH�\� VRQW�DERUGHV� ��� WUDYHUV�
OHV� TXDOLWHV� PDWHULHOOHV� GH� �
LPDJH�� /
DUWLFOH�G
$ULDQH� )RQWDLQH�HVW�HJD�OH�
PHQW� FHQWUH� VXU� ,
H[SHULHQFH�� FHOLH� GH� OD� FUHDWLRQ� DUWLVWLTXH�� GH�
PHPH�TXH�VXU�,H� VSHFWDFOH��6H�EDVDQW�VXU�'HURXWHV�GH�0DWKLOGH�0RQQLHU��
,
DXWHXUH� LQVWDXUH�XQ�GLDORJXH�HQWUH� OD� OLWWHUDWXUH�HW�OD� GDQVH�FRQWHPSR�
UDLQH�� /D� PLVH�HQ� SDUDOOHOH� GH� O
HFULWXUH� OLWWHUDLUH�HW�GH� O
HFULWXUH�FKRUH�
JUDSKLTXH�SHUPHW�G
HVTXLVVHU�SOXVLHXUV�WUDYHUVHHV�HW�HFKRV�HQWUH�OHV�GHX[�
SUDWLTXHV�DUWLVWLTXHV��

$� WUDYHUV� ©� /D� VXEOLPH� JULPDFH� GH� 4XDVLPRGR�ª �� 6RSKLH�
'XPRXOLQ�QRXV�FRQYLH�DXVVL� D SHQVHU�OHV� UHODWLRQV�HQWUH�OD� OLWWHUDWXUH�HW�
,H� VSHFWDFOH��SDU�,H� ELDLV�GH�O
DQDO\VH�GH�OD� WKHDWUDOLWH�GDQV�XQ�SDVVDJH�GH�
1RWUH�'DPH�GH�3DULV��/
DXWHXUH�SRUWH�XQH�DWWHQWLRQ�SDUWLFXOLHUH�DX[�SUR�
FHGHV� HPSOR\HV� SDU� +XJR� HFODLUDQW� ,H� FDUDFWHUH� FDUQDYDOHVTXH� GH� OD�



��3UHVHIOWDWLRIO�

VFHQH�� DILQ� G
DUWLFXOHU� XQH� UHWOH[LRQ� VXU� OD� SUHVHQFH� GH� ,
HVWKHWLTXH�
FDUQDYDOHVTXH�JURWHVTXH� GDQV� XQH� UHXYUH� GX� 5RPDQWLVPH�� /H� WH[WH� GH�
-XOLH� /DFKDSHOOH� SURFHGH� SRXU� VD� SDUW� ��� OD� FRPSDUDLVRQ� GH� TXHOTXHV�
UHXYUHV� LVVXHV� GX� QDWXUDOLVPH� SLFWXUDO� HW�GH� O
LPSUHVVLRQQLVPH� ]ROLHQ��
VXJJHUDQW� SOXVLHXUV� DIILQLWHV� HQWUH� SHLQWXUH� HW�HFULWXUH�� /
HQVHPEOH� GHV�
OLHQV� WLVVHV� SDU� ,
DXWHXUH� FRQGXLW� ��� SHQVHU� XQH� FRKHVLRQ� HQWUH� OHV� WHFK�
QLTXHV�HW�OHV�YLVHHV�GHV�HFULYDLQV�HW�GHV�DUWLVWHV�GX�;,;
� VLHFOH��$�,
LQVWDU�
GHV�DQDO\VHV�SUHFHGHQWHV��FHOLH�GH�*DEULHOOH�'HPHUV�V
LQWHUHVVH�DX�WUDYDLO�
GH�,
DUWLVWH�SRXU�\�GHFHOHU�,
LQIOXHQFH�G
DXWUHV�GLVFLSOLQHV�DUWLVWLTXHV��PDLV�
FHWWH� IRLV� FKH]� O
DXWHXU� TXHEHFRLV� FRQWHPSRUDLQ� 3DXO� 0DULH� /DSRLQWH��
&HW� DUWLFOH �� TXL� FRQFOXW� ,H� GRVVLHU�� VH� FRQVDFUH� D�,
HWXGH� GX� ©� WH[WH�
WDEOHDX�ª�GDQV�/H�9LHUJH� LQFHQGLH��HW�VRXOLJQH�,
LQIOXHQFH�GHV�DUWV�YLVXHOV�
WUDQVSDUDLVVDQW�LFL� D WUDYHUV�,H�MHX�VXU�OD� W\SRJUDSKLH��OD� FRPSRVLWLRQ�GHV�
UHFXHLOV�HW�,H� W\SH�GH�PHWDSKRUHV�HPSOR\HHV��

&HWWH� DQQHH�� 3RVWXUHV� SURSRVH� HQ� RXWUH� XQH� QRXYHOOH� VHFWLRQ�
LQWLWXOHH� ©� &ROODERUDWLRQV� VSHFLDOHV� ª� SRXU�FRPSOHWHU�VRQ� GRVVLHU� VXU� OD�
SUREOHPDWLTXH�©� $UWV�HW�OLWWHUDWXUH�ª��� /HV�GHX[�DUWLFOHV�SUHVHQWHV�LQDXJX�
UHQW�� GDQV� ,H� FDGUH� GH� OD� UHYXH�� XQ� HFKDQJH� LQWHUXQLYHUVLWDLUH� GFV� SOXV�
IUXFWXHX[� HQWUH� MHXQHV� FKHUFKHXUV� GH� ,
84$0� HW� GH� ,
H[WHULHXU� GX�
4XHEHF�� 3DU� VRQ� DQDO\VH� GH� ,
HFULWXUH� SLFWXUDOH� GDQV� OHV� QRXYHOOHV� GH�
7KHRSKLOH�*DXWLHU��0DULH� )RXUQRX� SRXUVXLW� OD� UHIOH[LRQ� VXU�OHV� UHODWLRQV�
HQWUH�WH[WH�HW�LPDJH�HQWDPHH�GDQV�,H� GRVVLHU�� &DUDFWHULVHH�SDU�VRQ� LQWHU�
DUWLDOLWH�� OD� SRHWLTXH� JDXWLHULVWH� DQDO\VHH� SDU� O
DXWHXUH� UHMRLQGUDLW� OD�
QRWLRQ� G
©�DUW� WRWDO� ª �� $YHF� ©�1DGMD�� ,PDJHV��GHVLU� HW� VDFULILFH� ª �� 0DJDOL�
1DFKWHUJDHO�HODERUH�ILQDOHPHQW�OHV� LQWHUUHODWLRQV�HQWUH�,H� YX�HW�,
HFULW�� VH�
SHQFKDQW� FHWWH� IRLV� VXU� ,H� UROH� GH� O
LPDJH� SKRWRJUDSKLTXH� FKH]� $QGUH�
%UHWRQ�� /RLQ� G
HWUH� SXUHPHQW� LOOXVWUDWLYHV�� OHV� SKRWRJUDSKLHV� GH�1DGMD�
SDUWLFLSHQW�DX�PRXYHPHQW�GH�O
HFULWXUH�HW�LQVWDXUHQW�XQ�YD�HW�YLHQW�HQWUH�
WH[WH� HW� LPDJH��$ WUDYHUV� SOXVLHXUV� WKHPDWLTXHV� GH� ,
UHXYUH�� QRWDPPHQW�
,
H UUDQFH�HW�,H�GHVLU��,H� WH[WH�SURSRVH�XQ� UHWRXU�VXU�OHV�TXDOLWHV�GH�,
LPDJH ��
SXLV�TXHVWLRQQH�OHV� OLPLWHV�GH�OD� UHSUHVHQWDWLRQ�HW�GX� WHPRLJQDJH��

1RXV�SURILWRQV�GH� ,
HVSDFH� LQWHUPHGLDLUH�TX
RIIUH� OD� SUHVHQWDWLRQ�
DILQ� GH� UHPHUFLHU� WRXV� FHX[� HW�FHOOHV�TXL� RQW�SDUWLFLSH� ��� OD� FRQVWUXFWLRQ�
GH� FH� VHSWLHPH� QXPHUR�� 1RXV� DLPHULRQV� G
DERUG� VRXOLJQHU� ,H� WUDYDLO�
H[FHSWLRQQHO� GH� WRXWHV� OHV� HTXLSHV� D\DQW� UHXYUH� ��� IDLUH� GH� 3RVFX���HV��
GHSXLV� VD� FUHDWLRQ� HQ� ������ XQ� HVSDFH�GH� FROODERUDWLRQ� VDQV� SUHFHGHQW�
SRXU� OHV�MHXQHV�FKHUFKHXUV�� QRXV� SHQVRQV�HQWUH�DXWUHV�D�0LFKHO� 1DUHDX�
HW�&\QWKLD�)RUWLQ��TXL�RQW�UHDOLVH�OHV�FLQTXLHPH�HW�VL[LHPH�QXPHURV�GH�OD�
UHYXH�� 1RXV� WHQRQV�DXVVL�D�UHPHUFLHU�OHV�DXWHXUV�GHV�DUWLFOHV�FRPSRVDQW�
FH�QXPHUR��TXL�VH�VRQW�LQYHVWLV�DYHF�XQ�JUDQG�SURIHVVLRQQDOLVPH�� ,,� HQ�YD�
GH�PHPH�SRXU�WRXV�FHX[�TXL� VH�VRQW�LPSOLTXHV�GDQV�OD� UHGDFWLRQ�� OD� FRU�
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UHFWLRQ� HW� OD� ORJLVWLTXH�GX�GRVVLHU�� OHXU� ULJXHXU�HW� OHXU�VRXWLHQ�PHULWHQW�
G
HWUH� FLWHV�� /D� UHDOLVDWLRQ� PDWHULHOOH� GH� OD� UHYXH� DXUDLW� HWH� LPSRVVLEOH�
VDQV� O
H[SHUWLVH� GH� QRWUH� LQIRJUDSKLVWH� HW� SKRWRJUDSKH�� $OH[DQGUH�
/DSRLQWH�� (W� QRXV� QH� SRXYRQV� TX
H[SULPHU� QRWUH� JUDWLWXGH� ,,� ��RKDQQH�
9LOOHQHXYH��SURIHVVHXUH�,,� ,
84$0��GRQW�OD� SDUWLFLSDWLRQ�,,� FH�GRVVLHU�D�HWH�
GHV�SOXV�VWLPXODQWHV�� )LQDOHPHQW��QRXV�DGUHVVRQV�XQ� UHPHUFLHPHQW�SDU�
WLFXOLHU� ,,� QRV� OHFWHXUV� HW� OHFWULFHV�� TXL� UHQGHQW� SRVVLEOH� XQ� SURMHW� IRUW�
VLJQLILFDWLI�SRXU� OHV� HWXGLDQWV�FKHUFKHXUV�GH� ,
84$0� HQ� SDUWDJHDQW� OHXU�
HQWKRXVLDVPH��PDLV�VXUWRXW�HQ�OHXU�SHUPHWWDQW��,,� WUDYHUV�3RVWXUHV���G
HQ�
WUHU�GH� SODLQ� SLHG� GDQV� OHV� GHEDWV� LQWHOOHFWXHOV�PDUTXDQW�,H� PLOLHX� OLWWH�
UDLUH�FRQWHPSRUDLQ��









��� @2KWOOO,O&�9LOOHOOIOO9U�

'DQV� OHV� GHX[�FDV�� VRLW�,H� GHFRXSDJH�GH� OD� FKDPEUH�SDU�,H� MHX�
GHV� RPEUHV� HW� GH� OD� OXPLHUH�� HW� ,H� VXUFDGUDJH� GX� WDEOHDX� RX� GHV� \HX[�
YLYDQWV�DSSDUDLVVHQW�� FH�TXL�HVW�GRQQH�DYRLU�VHORQ�OHV�PRGDOLWHV�PHPHV�
GH� OD� GHFRXSH�VH� WURXYH�SRXUWDQW�D EURXLOOHU�OD� OLPLWH�HQWUH�OD� UHSUHVHQWD�
WLRQ� HW� ,F� GRQQH� SKHQRPHQRORJLTXH�� 6DQV�GRXWH� HVW�FH�D GLUH� TXH� WRXWH�
UHSUHVHQWDWLRQ� HVW�DXVVL�� G
XQ� SRLQW�GH�YXH� SKHQRPHQRORJLTXH�� XQ� SKH�
QRPHQH� OLYUH� LW� OD� SHUFHSWLRQ��0DLV� FHOD� VHUDLW� VDQV�FRPSWHU� O
HSDLVVHXO��
PDQLIHVWH�TX
HQWUHWLHQQHQW�OHV�GLYHUVHV�VWUDWHV�GH�FH�GHFRXSDJH��OD� GLIIH�
UHQFH�G
DSSUHKHQVLRQ�TXL�FDUDFWHULVH�LFL ��SUHFLVHPHQW��,H� IDLW�GH�YRLU�� &DU�
*RJRO� QH� SHXW�GHFULUH� FHWWH� YLVLRQ� TX
HQ� SOXVLHXUV� HWDSHV� ��GDQV� ,
HSD LV�
VHXU�QRFWXUQH�GH� OD� FKDPEUH�� OHV� REMHWV�DSSDUDLWUDLHQW� OHV� XQV� DSUHV� OHV�
DXWUHV� WHOV� OHV�VLJQHV�G 
XQH�HFULWXUH�� HW�,H� YLVDJH� GX�YLHLOODUG� QH� UHYHOH� ,H�
VHFUHW�GX� WDEOHDX� TX
DX[� OLPLWHV� G
XQH�GHFRXSH� HQ� DE\PH� �� OHV� \HX[�GX�
WDEOHDX�UHQYHUVHQW�,
R ULHQWDWLRQ�PHPH�GX�UHJDUG�FHQVH�O
HQYHORSSHU��F
HVW�
,H� SFLQWUF�TXL�VF�YRLW�GHVLJQH� LFL� ©�REMHW�GX� UHJDUG� ª�� WDQGLV�TXH�,
REMHW�GH�
VRQ� SURSUH� UHJDUG�VH�YRLW�GLIIHUH� �?� ,
LQIPL�� $ORUV�� ,
DVVXUDQFH�TXH�SRXYDLW�
IRXUQLU�OD� GHFRXSH�GX� UHJDUG� ,H� GLVSXWH�D OD� SXLVVDQFH�PHWDPRUSKLTXH�HW�
QDUUDWLYH�GHV� LPDJHV��

/D� QRXYHOOH� GH� *RJRO� VHPEOH� ©� LOOXVWUHU� ª� SDUIDLWHPHQW� OHV� UDS�
SRUWV�HQWUH�,
DUW�HW�OD� OLWWHUDWXUH��(OOH�DSSOLTXH�GH�PDQLHUH�H[HPSODLUH�OHV�
WHFKQLTXHV�HSURXYHHV�GH� O
HKSOO�
DVLV�FODVVLTXH��F
HVW�D�GLUH�,
DUW�GH�UHSUH�
VHQWHU� YHUEDOHPHQW� XQF� UHSUHVHQWDWLRQ� YLVXHOOH�� 0DLV� DX�GHO�D�GH� FHWWH�
PHUYFLOOHXVF� FRQFRUGDQFF�� OD� QRXYFOOH� GHYUDLW� QR�XV� DPHQHU� SOXV� ORLQ��
$XVVL�� L
,� SDUWLU�GH� ,
H[FPSOH� GH� *RJRO�� M
DLPHUDLV� WLUHU� WURLV� FRQFOXVLRQV�
TXL�PH�SHUPHWWURQW�MXVWHPHQW�GH�SUHVHQWHU�,H�GHEDW�DXWRXU�GH�FHWWH�UHOD�
WLRQ�HQWUH�OHV�DUWV�HW�OD� OLWWH UDWXUH��

/D� SUFPLHUF�FRQVLVWH� 
,� UHFRQQDLWUH�TXH� ,H� UDSSRUW�HQWUH�OHV� DUWV�
HW�OD� OLWWH UDWXUH�SDVVF�WRXMRXUV�SDU�XQH�H[SHULHQFH�GHV�FKRVHV�HW�GHV�HWUHV��
SDU�XQH� UHODWLRQ� DYHF� ,H� PRQGH�� 6L� 7FKDUWOZY� YRLW� VH� FRPSRVHU�GDQV�VD�
FKDPEUH� ,H� �LHX� GF� ,
RPEUH� HW� GH� OD� OXPLHUH�� F
FVW� ELHQ� SDUFH� TX
L�� HVW�
SHLQWUH�HW�TXH� VRQ� H[SHULHQFH�HVW� G
DERUG� FRQVWLWXHH�GH�FH�TXL� FDUDFWH�
ULVF� O
H[SHULHQFF� G
XQ� SHLQWUH�� ,,� QH� SHXW� YRLU� HW� UHJDUGHU� DXWUHPHQW�
TX
DYHF� FHWWH� H[SHULHQFH�TXL� FVW�OD� VLHQQF�� (W� VL�� D�VRQ� WRXU�� FH� WDEOHDX�
SKHQRPHQRORJLTXH� SURGXLW� XQH� LQWULJXF�� HQ� FH� TXH� V
\� UHYHOH� GDQV� ,H�
WFPSV� GH� OD� OHFWXUH� OD� FRPSRVLWLRQ� HQLJPDWLTXH� HW� LQXVLWHH� G
XQ� FRUSV��
F
HVW�ELHQ� SDUFH� TXH� OD� PDWHULDOLWH�PHPH�GH� ,
HFULWXUH� REOLJH� *RJRO� D�OD�
GHFULUF�GDQV�FHWWH�IRUPH�� /D� UHQFRQWUH�HQWUH�,Q� SFLQWXUH�HW�O
HFULWXUH�VXS�
SRVH�GRQF�XQH�H[SHULHQFH�GH�FHV�PDWH ULDOLWHV�HW�GH�FHV�IRUPHV ��GHV�KDEL�
WXGHV ��GHV�HQVFPEOHV�GH�JHVWHV�HW�G 
D WWLWXGHV��/
DUW�QH�UHQFRQWUH�SDV�OD� OLW�
WHUDWXUH�FRPPH�GHX[�REMFWV�VH�UHQFRQWUHUDLHQW�GDQV�,
HVSDFH��FDU�FKDFXQ�
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GH� FHV� WH UPHV� UHQYRLH� D� GHV�SUD WLTXHV�ELHQ� FRQFUHWHV� GRQW�RQ� QH� VDXUDLW�
SRXUWDQW�SUHFLVH U� ,
H[DFW� FRPPHQFHPHQW�RX� OD� ILQ� SUHFLVH ��/
H[SHULHQFH�
KXPDLQH�� FRPSULVH� GDQV�VRQ� KLVWRULFLWH�� HVW� H OOH�PHPH� ,H� OLHX� GH� WRXWHV�
OHV� PHWDPRUSKRVHV� SDUFH� TX
H OOH� GHEXWH� H OOH�PHPH� DYHF� OHV� WHFKQLTXHV�
GH� O
D UW����

&HOD�FRQGXL W�D�PD�VHFRQGH� FRQFOXVLRQ� ��OD� UH ODWLRQ�HQWUH� OHV�DUWV�
H W�OD� OLWWH UDWXUH�VXSSRVH�XQH�H[SHULHQFH�WRXMRXUV�GHMD�HOOH�PHPH�HQJDJHH�
GDQV� GHV�PDWHULDOLWHV� DSSHOHHV� D� VH� WUDQVIRUPHU�� &
HV W� ,H� FDV� SD UFH�TXH�
WRXWH�H[SHULHQFH�HV W�WRXMRXUV�GHMD�PHGLDWL VHH��3RXU�DSSUHQGUH�D�REVH UYHU�
,H� PRQGH� FRPPH� XQ� SHLQWUH�GRLW�,H� ID LUH ��7FKDUWNRY�D� GIW� UHFHYRLU�GH�VHV�
PDLWUHV� XQ� VDYRLU�ID LUH� TX
LO� PH W� LO� VRQ� WRXU�HQ� SUD WLTXH�� &
HVW �� ELHQ� VIWU��
FH�TX
RQ� DSSH OOH� OD� ©� WUDQVPLVV LRQ� ª�� 0DLV� ,H� ID LW�HVW� TXH� WRXWH� WUDQVPLV�
VLRQ� H[LJH� XQH� PHGLD WLRQ�� XQ� FDGUH� PDWH ULHO� �� F
HVW�� HQ� ,
RFFXUUHQFH�� ,H�
FDGUH� GH� YLVLRQ� SH UVSHFWLYLV WH ��,H� SUHVWLJH�GH� OD� VWDWXDLUH� G2,+� OD� PDWLHUH�
VHPEOH� FRQIHUH U� D� ,
H WH UQLWH� GH� ,
DUW�� F
HVW� OD� PDWHULDOLWH� GX� FDGUH� TXL�
GHFRXSH� HW� HQVHUUH� OD� UHSUHVHQWDWLRQ� SOXV� TX 
H OOH� QH� OD� SRUWH�� FH�VRQW�OHV�
QXDQFHV� SLFWXUD OHV� GHV� KXLOHV� SD U� OHVTXHOOHV� OHV� FRXOHXUV� HW� OHV� RPEUHV�
DWWLUHQW�,H� UHJDUG ��0DLV�F
HVW�DXVV L�OD� SHLQWXUH�GHYHQXH�DUW�GX�VROLWD LUH�TXH�
,
RQ� WUDQVSRUWH� GHVRUPDLV�FKH]�,H�FROOHFWLRQQHXU�FRPPH�RQ� ,H� IH UDLW�G
XQ�
OLYUH�FKH]�,H� OHFWHXU��F
HVW�FH W�DUW�TXL�D�TXLWWH� ,
KRUL]RQ�GHV�JUDQGV�SURMHWV�
�OHV�IUHVTXHV�� OHV�YDVWHV�FRPSRVLWLRQV� SXEOLTXHV��� &HW� DUW�O LO� SD UWDJH�DYHF�
OD� OLWWH UDWXUH��PDX�ULHOOHPHQW�SDULDQW��,
H[SHULHQFH�GX�UHSOLHPHQW�GDQV� OD�
VSKHUH� GX�SULYH�� '
RX��HQ� SD UWLH�� OD� QRVWDOJLH� URPDQWLTXH� SRXU�OHV� UXLQHV�
G
XQ�PRQGH� RX� ,
D UW�VH�VH UD LW�H[SULPH�MXVTXH� GDQV� OD� YLH� OD� SOXV� SURID QH��
IDLVDQW� GH� OD� QDWXUH� HOOH �PHPH� ,H� JHQLH� GHV� UHSUHVHQWD WLRQV� HW� GH� OD�
UHYHULH� OD� SOXV�VROLWDLUH� ,
H[SORUD WLRQ� IXQDPEXOHVTXH� G
XQ�GHKRUV� LOOLPLWH��
$X�PRPHQW�RX�FHV�GHX[�HVSDFHV�� LQWH ULHXU�HW�H[WH ULHXU��SULYH�HW�SXEOLF ��
LPDJLQDLUH�H W� UHHO�� VH�UDGLFD OLVHQW�MXVTX
L,� HFODWH U��SUROLIHUHQW�MXVWHPHQW�
OHV�FRQVLGH UDWLRQV� VXU� ,H� PHODQJH� GHV� DUWV�� FRPPH� V L� ,
RQ� VRXK DLWD LW� SD U�
,LL� DEROLU� OHV� IURQWLH UHV� HQ WUH� GHV� PDWH ULDOL WHV� GL IIH UHQWHV� DILQ� GH� SURXYHU�
XQH� IRLV� SRXU�WRXWH� OD� VHXOH� SXLVVDQFH�GH� OD� F UHD WLYLWH� DUWLV WLTXH�� DXWUH�
DYD WD U� GH� ,
 LPDJLQDWLRQ� F UHD WULFH�� 3RXUWDQW �� F
HVW� OD� PDWH ULDOLWH� QRXYH OOH�
GHV� PHGLDWLRQV� TXL �� GHSXLV� OD� 5HQDLVVDQFH�� SUHSDUH� FHW� HFOD WHPHQW� ��
LQYHQWLRQV� RSWLTXHV�� WHFKQRORJLHV� QRXYHOOHV�GH� YLV LRQ� TXL� SHUPHWWHQW�GH�
UH ODWLYLVHU� OHV� PRQGHV�� /
HFODWHPHQW� WURXYHUD� VRQ� FOLPD[� PRGHUQH� DX�
PRPHQW����?� SRXU�,H�GLUH�FRPPH�%DXGHODLUH��,
D UWL VWH� ©�RUGRQQH� OD�VRPPH�
GH� PDWH ULDX[� LQYRORQWDLUHPHQW�DPDVVHV��ª �� /H� SHLQWUH�TXH� FHOXL�F L�GHFULW�
GDQV� VRQ� HVVDL�HQWUHSUHQG�GHV� ©� WDEOHDX[�YLYDQWV� H W� VXUSUHQDQWV�� GHFDO�
TXHV�VXU�OD� YLH� H OOH�PHPH� ��ª �� /D� YH ULWDEOH�Q D WXUH� GH� OD� UH ODWLRQ� HQWUH� OL W�
WHUDWXUH�H W� SH LQ WXUH� QF� VHPEOH�W�H OOH� SDV� OLHH��FKH]� %DXGHOD LUH�� L,� FH� VXU�

$,OO��� SD
L��
���Q�UQQ-�Q�� �,?�O����� ,
DQ�����GOO� �����LFQ ��
� � �KDUOF 
R� %DOOGFOD LQ���� ,��H�SF LQWUF�GH����� ?�LF� PO�OGFUQF� �
 ���RLO��������
�-� ��� , �LQF�GW��� 3^[�K W��� ������
E� ,ELG��
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VDXW�GX�YLYDQW�DX�FUHXU�GH�O
UHXYUH�HW�TXL�DEROLW�WRXWH�GLVWLQFWLRQ�HQWUH�OHV�
SUDWLTXHV"�&
HVW�DXVVL�,H� JUDQG�VXEWHUIXJH��HW�,
DQJRLVVH�HVVHQWLHOOH��GDQV�
OD� QRXYHOOH�GH�*RJRO�TXH�GH�FRQYDLQFUH�,H� OHFWHXU�GH� FH�TXH� ,
DUW�,H� SOXV�
SDUIDLW�� HQ� V
DSSURFKDQW�DLQVL� GH� OD� YLH�� ULVTXH� G
DEROLU� O
DUW� GDQV� OD� YLH�
HOOH�PHPH��0DLV� WDQGLV�TXH�*RJRO� VH�GHEDW�FRQWUH�OHV�GHPRQV�TX
HYRTXH�
XQH�WHOOH�SRVVLELOLWH�� %DXGHODLUH�UHQFKHULW��

2U�,H� UDSSRUW�HQWUH�OHV�DUWV�HW�OD�OLWWHUDWXUH�QH�VH�ODLVVH�SDV�GHSDU�
WDJHU� HQWUH�� G
XQH� SDUW�� XQH� FRQFHSWLRQ� ©� HVVHQWLDOLVWH� ª� GHV� DUWV� �SDU�
H[HPSOH���GDQV�,H� FHOHEUH�/DRFRRQ�GH�/HVVLQJ�DX�PLOLHX�GX�;9,,,
�VLHFOH��
HW�XQH�FRQFHSWLRQ�©�DEROLWLRQQLVWH�ª�� DXVVL�SHX�UDGLFDOH�VRLW�HOOH��TXL�VXS�
SRVHUDLW�,H� PHODQJH�HQWUH�OHV�DUWV�� &
HVW�OD� GHUQLHUH�FRQFOXVLRQ� LW� WLUHU�GH�
OD� OHFURQ�GX�SHLQWUH�7FKDUWNRY���,H� ©� GHFRXSDJH�ª�RX�OD�©�GLYLVLRQ� ª�SURGXLW�
GHV�HIIHWV�GH�UHQYHUVHPHQWV�HW�GH�EURXLOODJHV�TXL�Q
DXWRULVHQW�SDV�LW�WUDLWHU�
GHV�DUWV�HW�GH�OD� OLWWHUDWXUH�FRPPH�LO� HQ�VHUDLW�GH�GLVFLSOLQHV�DGYHUVDLUHV�
RX� SXUHPHQW� WUDQVLWLYHV�� &RPPH� ,H� ©� FDGUHª� GX� WDEOHDX� GH�7FKDUWNRY�
TXL��HQ�PXOWLSOLDQW�VHV�HIIHWV��IPLW�SDU�V
DEROLU�GDQV�OD� UHDOLWH�G
XQ� UHJDUG��
F
HVW� SDUIRLV� HQ� H[SORUDQW� OD� VLQJXODULWH� OD� SOXV� IRUWH� G
XQ� DUW� TX
RQ� \�
WURXYH�FH�TX 
RQ�DWWHQGDLW�G
XQ�DXWUH ��&
HVW�,H� ODQJDJH�VXU�,
DUW�HW��DYHF�OXL ��
,
LQVWLWXWLRQ�GH� ,
DUW�TXL� DSSRVHQW� WURS�VRXYHQW�OHV� VFHOOHV�VXU�FH�TXL�� HQ�
SUDWLTXH��QH�FHVVH�GH�V
RXYULU�HW�GH�FRPPXQLTXHU��(Q�YLVDQW�OD� UHFRQQDLV�
VDQFH� HW� OD� OHJLWLPLWH�� FKDTXH� DUW�� GHVWLQH� SDU�GH� QRXYHOOHV� SRVVLELOLWHV�
PDWHULHOOHV��HVW�FRQIURQWH�L,�OD� QHFHVVLWH�GH�SURXYHU�VD�VSHFLILFLWH��0DLV�FH�
VRQW�,LL� GHV�TXHVWLRQV� IRQGDPHQWDOHPHQW� LQVWLWXWLRQQHOOHV��/HV� SUDWLTXHV�
QH� GLDORJXHQW� SDV� PRLQV� SRXU�DXWDQW�� GX� SOXV� ORLQWDLQ� GHV� DUWV� DX� SOXV�
UHFHQW�� &
HVW�FH�TXH� UHYHOH�� SDU�H[HPSOH�� OHV� QRXYHOOHV� WH[WXDOLWHV�PXOWL�
PHGLDWLTXHV�� QH� VHUDLW�FH�TXH� SDUFH� TXH� ,H� PRW� ©� WH[WH� ª�� GH� WH[WXV ��DX�
VHQV� SURSUH�� UHQYRLH� L,� O
DFWLRQ� VHFXODLUH�GH� ©� WLVVHU� ª� HW�UHOLH� QRQ�VHXOH�
PHQW� ,
HFULWXUH� HW� OHV� LPDJHV� HOHFWURQLTXHV�� PDLV� OHV� SOXV� DQFLHQQHV�
WUDGLWLRQV�RUDOHV�DX[�WHFKQRORJLHV�GH� ,
LPDJH� OHV�SOXV�UHFHQWHV�HW�OHV�SOXV�
PXOWLIRUPHV��2Q�FRQFURLW�DORUV�O
LPSRUWDQFH�GH�UHFRQQDWWUH�OHV�PHGLDWLRQV�
GH� O
H[SHULHQFH�GDQV� ,H� WHPSV��&DU�FHV�GLYHUVHV� UHODWLRQV� VH� FURLVHQW�HW�
LQWHUIHUHQW�GH� PDQLHUH� WHPSRUHOOH�� HOOHV� LQGXLVHQW�XQH� OHFWXUH� DQDFKUR�
QLTXH� GH� QRV� PHGLDWLRQV�� '
RX� OD� QHFHVVLWH� GH� FRQVLGHUHU� OHV� UHODWLRQV�
HQWUH�PHGLDV�HQ�WHUPHV�FO
XQH�©�HSDLVVHXU�ª� WHPSRUHOOH��3DUFH�TXH�OHV�DUWV�
RQW� OHXUV� KLVWRL�ÂHV�� OHXUV� LQWULJXHV� HW� OHXUV� HQLJPDWLTXHV� UHSOLHPHQWV��
HWXGLHU� OHXUV� UHODWLRQV� FRQVLVWH� DORUV� D�SUHQGUH� HQ� FRPSWH� OD� FKDUJH�
KLVWRULTXH� TXH� FKDFXQ� OLEHUH� HW�TXL� IDLW� GH� OHXUV� HFKDQJHV� QRQ� SDV� XQ�
VLPSOH� FURLVHPHQW� GH� WKHPHV�� XQ� VLPSOH� MHX� G
LQIOXHQFHV� PXWXHOOHV� HW�
G
LQWHUFOLVFXUVLYLWH��PDLV�XQH�RXYHUWXUH�VXU�,H� SRVVLEOH��
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&
HVW� D� SDUWLU�GH� OD�� PH� VHPEOH�WRLO�� TXH� OD� UHIOH[LRQ� FRQWHPSR�
UDLQH�VXU�O
LQWHUPHGLDOLWH��OHV� QRXYHOOHV� WH[WXDOLWHV�� OHV� LQWHUIHUHQFHV�HW�,H�
GLDORJLVPH� SHXW� SRUWHU�� 2HSXLV� TXHOTXHV� DQQHHV�� GDQV� FH� GRPDLQH�� OHV�
DQDO\VHV� FRPSDUDWLVWHV�RX� LQWHUGLVFXUVLYHV�RQW�ODLVVH� SODFH� G
XQH� SDUW�D�
GHV�HIIRUWV�GH� WKHRULVDWLRQ�GX�UDSSRUW�HQWUH�OHV�GLIIHUHQWHV�PDWHULDOLWHV�HW�
PRGDOLWHV� GHV� PHGLDV�� G
DXWUH� SDUW� D�GHV� DQDO\VHV� G
FHXYUHV� HW� GH� SUD�
WLTXHV� SOXV� VHQVLEOHV� D�OD� FRPSOH[LWH� HW� LW� OD� GLYHUVLWH� GHV� FURLVHPHQWV�
LQWHUPHGLDWLTXHV��

/D� UHYXH�3RVWXUHV�V
HQJDJH�DXMRXUG
KXL�GH� IURQW�GDQV�FH�GHEDW��







$QWRLQH�9RORGLQH� 'DYLG�%RXFKDUG�

$QWRLQH� 9RORGLQH� HVW� QH�
HQ� ����� LW� &KDORQ�
HQ�6DRQH �� $
� OD� VXLWH�
G
HWXGHV� XQLYHUVLWDLUHV� LW�
/\RQ�� LW� WHQWH�GH� SXEOLHU�
VHV� HFULWV� D� SDUWLU� GH�
������ 6RQ� SUHPLHU� UR�
PDQ�� LQWLWXOH�%LRJUDSKLH�
FRP�SDUHH� GH� -RULDQ�
08��JUDYH�� HVW� ILQDOH�
PHQW� LPSULPH� HQ� ������
$QWRLQH� 9RORGLQH� HVW�
WRXMRXUV� YLYDQW� HW� VRQ�
GHUQLHU�URPDQ��%DUGR�RU�
QRW� %DUGR�� HVW� SDUX� HQ�
������

VHOHFWLYH�

%LRJUDSKLH�FRPSWOO�H�GH�-2UL2,O��
0XUJURYH���������
8�,� �ORYL��H�GH���,,,,H�SRU,���������
5LOXH��GOO� POSULV���������
'HV�PIH76�IREOOLHX[� ��������
/LVEROOQH��GHPLWU
�PDUJH���������
/H�1RP�GHV�VLQJHV���������
$OOR�VROR� ��������
/H�S����LOOOLULHOOU���������
1OOLO�EOROOFKH�WLO�%RONK\ULH���������
%RUGR�RU������%RUGR���������

'DYLG� %RXFKDUG� HVW� QH�
HQ� ������ D� 0RQWUHDO��
%DFKHOLHU�GH� O
8QLYHUVLWH�
&RQFRUGLD� HQ� VFLHQFHV�
LOOIRUPDWLTXHV�� LW�GHWLHQW�
XQH� PDMHXUH� HQ� LPDJH�
GLJLWDOH� HW�HQ�VRQ�� 'DYLG�
%RXFKDUG� D� HWH� ILQDOLVWH�
GDQV� OD� FDWHJRULH�
PHLOOHXU� HWXGLDQW� FDQD�
GLHQ� DX� FRQFRXUV� )ODVK�
,Q� 7KH� &DQ� ����� SRXU�
OD� FUHDWLRQ� GX� VLWH�
ZZZ�GHDGSL[HO�FD�� ,,� D�
SDU� DLOOHXUV� FUHH� XQH�
H[SRVLWLRQ�YLGHR�LQWHUDF�
WLYH� LQWLWXOHH� ©� 7KH�
'DQGHOLRQ� )LHOG� ª�� SUH�
VHQWHH� DX� )RUXP� G
$UW�
&RQWHPSRUDLQ� �&$).$��
TXL� V
HVW� WHQX�HQ� ����� D�
.LWFKHQHU��HQ�2QWDULR��

©�$OLHQ�/HWWHU�)RUPV��$Q�
(FRV\VWHP�IRU� (YROYLQJ�
7H[WV����&26,*1�������
&RQIHUHQFH�RQ�
&RPSXWDWLRQDO�6HPLRWLFV�IRU�
*DPHV�DQG� HZ�0HGLD��
6SOLW��&URDWLD��



/D�SURIRQGHXU�G
XQH�UHXYUH�
3RXU�XQ� GHV�HVSDFHV�HVWKHWLTXHV�HQ�OLWWHUDWXUH�HW�HQ�DUW�

6LPRQ�6W�2QJH�

HW� D UWLFOH� SRXUUD LW�DYRLU�FRPPH�RULJLQH� OD� SUHIDFH� GH� ,
RXYUDJH�
/HV� 0RWV� HW� OHV� FKRVHV� GH� )RXFDXOW�� 'DQV� VRQ� LQWURGXFWLRQ� D�
XQH� FRQFHSWLRQ� GH� O
KLVWRLUH� GHV� FRQQDLVVDQFHV�� ,
DXWHXU� UHQG�
FRPSWH� GH� O
H IIH W� TXH�SURGXLW�OD� OHFWXUH�GH� O
HQF\FORSHGLH� FKL�

QRLVH�GH� %RUJHV��H Q� SUHQDQW�VRLQ�GH�OLHU�FHOXL�FL�D OD�TXHVWLRQ�GH� O
HVSDFH�
HW� GH� O
R UJDQLVD WLRQ� ��

LO� \� D�SLUH�GHVRUGUH�TXH�FHOXL� GH� O
LQFRQJUX� HW�GX� UDSSURFKHPHQW�GH�FH�
TXL� QH� FRQYLHQW� SDV�� F
>HVW>� ,H� GHVRUGUH�TXL� IDLW� VFLQWLOOHU� OHV� IUDJPHQWV�
G
XQ�JUDQG�QRPEUH�G
RUGUHV�SRVVLEOHV�GDQV�OD�GLPHQVLRQ��VDQV�ORL�QL�JHR�
PHWULH��GH� ,
KHWHURFOLWH�� H W� LO� IDXW� HQWHQGUH�FH�PRW�DX� SOXV� SUHV� GH�VRQ�
HW\PRORJLH� �� OHV� FKRVHV� \�VRQW�©� FRXFKHHV� ª �� ©�SRVHHV� ª�� ©� GLVSRVHHV� ª�
GDQV�GHV� VLWHV�D FH� SRLQW�GLO�IHUHQWV�TX
LO� HVW� LPSRVVLEOH�GH� WURXYHU�SRXU�
HX[� XQ� HVSDFH�G
DFFXHLO ��GH�GHILQLU� DX�GHVVRXV�GHV� XQV�HW�GHV�DXWUHV�XQ�
1HOO�&RPPOOO����)RXFDXOW ��������S�����

&H�SDVVDJH�RIW�UH� OHV� WH UPHV�FRQVWLWXWLIV� G 
XQH� DSSURFKH� DQDO\WLTXH� GH� OD�
OLWWH UDWXUH� H W� GH� O
DUW��XQH� PH WKRGH� G 
DSSUHKHQVLRQ� TXL�DSSDUDL
W� OLHH�D OD�
FRQFHSWLRQ� GH� OD� FUHD WLRQ� DUWLVWLTXH� FRPPH� REMHW�TXL� V 
HODERUH� D�SD UWLU�
GH� UHVHDX[� SOXV� RX� PRLQV� FRPSOH[HV� HW� ULJLGHV� GH� VLJQLILFD WLRQ �� &HWWH�
DSSURFKH� DXUDLW� FRPPH� YLVHH� GH� UHQGUH� FRPSWH� GHV� MHX[� VHPDQWLTXHV�
TXL� V 
LQVFULYHQW�GDQV� XQH� FHXYUH� HW� HJDOHPHQW�GHV� HVSDFHV� VXU� OHVTXHOV�
FHV�MHX[�VH�SURGXLVHQW��$X�FRXUV�GX�SUHVHQW�DUWLFOH��LO�V
DJLUD�SUHFLVHPHQW�
GH� SURSRVHU�XQ�DSH U�X�GH� FH WWH�GHPDUFKH��TXL�VH�UDSSURFKH UD�G 
XQH� DQD�
O\VH� IRUPHOOH� GH� OD� FUHDWLRQ� DUWLVWLTXH �� WRXW�HQ� V 
HORLJQDQW�GH� FH WWH� ULJL�
GLWH� SURSUH� DX[� DQD O\VHV� VWUXFWXUH OOHV� H W� GHV� LQWH USUH WD WLRQV� SOXV� RX�
PRLQV� OHJLWLPHV�� 3RXU�FH� TXL�HVW�GH� O
DVVLVH�WKHRULTXH�� LO� VH UD� SRVV LEOH� G 
\�
WURXYH U� XQH� FH UWDLQH� LQIOXHQFH� GH� O
DSSURFKH� GHOHX]LHQQH� GH� ,
D UW� H W�
TXHOTXHV� HPSUXQWV� DX[� FRQFHSWV� UHODWLIV� DX[� VFKHPHV� GH� ,
LQWH UFRQ�
QH[LRQ ��

Q�� ��� W,
�������OHU��?QOO�� 
 I� ,LUOO�U:,OQ�
 ��
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/D�OLWWH UDWXUH�HW�OHV�DUWV�QRXV�RIIUHQW�GHV�H[HPSOHV�TXL�PHWWHQW�HQ�
UH OLHI� ,
D UWLFXODWLRQ� G
HVSDFHV� TXH� QRXV� TXDOLILH URQV�G 
HV WKHFLTXHV 
��&
HVW�
HQ�DGRSWDQW�XQH�SHUVSHFWLYH�VHPLRWLTXH�GH�O
HVSDFH��DLQVL�TX
HQ� LQWHJUDQW�
XQH� YLVHH�GHVFULSWLYH� GX�OLHX�2WO� V
HIIHFWXHQW�GHV� LQWH UFRQQH[LRQV�VHPDQ�
WLTXHV��TXH�V
RXYUH� OD�SRVVLELOLWH�G
HODERUH U�XQH�PHWKRGH�TXL�GRQQH�DFFHV�
D� ,
R UJDQLVD WLRQ� GHV� FHXYUHV�� 4X
LO� VRLW� TXHVWLRQ� GH� OD� OLWWH UD WXUH� RX� GHV�
SURGXF WLRQV� DUWL VWLTXHV�� QRXV�SRXYRQV�GHMD� FRPSUHQGUH� ,
HVSDFH� FRPPH�
XQ� OLHX�RX� VH�GHSRVH�XQ� UHVHDX�GH�V LJQLILFDWLRQ� HW� ���� XQH� H[SHULHQFH�HV W�
SRVVLEOH�� /
HVSDFH� HVWKH WLTXH� HVW� XQH� H WHQGXH� TXL� SHXW�H WUH� DEVWUD LWH� H W�
TXL�VRXV�WHQG�XQH� UH ODWLRQ�HQWUH�GHV�HOHPHQWV�TXL�YLHQQHQW�O
RFFXSHU��OHV�
TXHOV� UHSRQGHQW� ��� GHV� UHJOHV� G
RUJDQLVD WLRQ� TXL� OHV� UHQGHQW� FRKHUHQWV�
HQWUH� HX[��&HWWH� DSSURFKH� SHUPHW� G
H WXGLH U� O
HVSDFH� HVWKH WLTXH� ��� OD� IRLV�
GDQV�VHV�SURSULH WHV�GLPHQVLRQQH OOHV�HW� WHPSRUH OOHV��FH�TXL� LPSOLTXH�TX 
LO�
IDXW�HJDOHPHQW�HQYLVDJHU� O
HVSDFH�HVWKHWLTXH�FRP�PH� XQ� OLHX����� SHXW�V
HI�
IHFWXH U� XQ� FKHPLQHPHQW �� WH O� TXH� ,H� SDUFRXUV� G
XQ� HOHPHQW�VHPDQWLTXH�
HYROXDQW�GDQV� ,
FHXYUH�SDU�VHV�DJHQFHPHQWV�DYHF�G
DXWUHV�H OHPHQWV�� &
HV W�
VXU�FH� W\SH�G
HVSDFH�TXH� OHV�Q�VHDX[�GH�VLJQLILFD WLRQ�YLHQQHQW�VH�FRXFKHU�
HW� GRQQH U� FRUSV� ��� XQH� UHDOLVDWLRQ� D UWL VWLTXH�� HW� F
HVW� GRQF� HQ� ,
H WXGLDQW�
TX
LO� HV W� SRVVLEOH� GH� UHQGUH� FRPSWH� GH� O
RUJDQLVDWLRQ� G
XQH� FHXYUH��

'HOLPLWDWLRQ� GHV� HVSDFHV� HVWKHWLTXHV�� SURIRQGHXU� H W� I URQFLH�UHV�
G
XQH�UHXYUH�

&
HV W�HQ� HQYLVDJHDQW�XQH� FHXYUH� GDQV� FH�TX
HOOH� FRQWLHQW�FRPPH�
DUWLFXOD WLRQ� GH� OD� VLJQLILFD WLRQ� TX
LO� QRXV� HVW� GRQQH� G 
LVROH U� VHV� HVSDFHV�
FV WKFWLTXHV�H W�G
\�WURXYHU� OD� PDWLH UH� DEVWUDLWH� TXL� OHV�FRPSRVH�� 3XLVTX 
LO�
V
DJLW�HVVHQWLHOOHPHQW�G
XQH�H[SHULHQFH�DYHF�O
D UW�H W�OD� OLWWH UDWXUH��QRXV�QH�
SRXYRQV� UHGXLUH� ,
HVSDFH�D FH�TXL�VH�GRQQH� D� ,
REVHUYD WLRQ� RX�DX�PRXYH�
PHQW� KDELWXHO� GH� OD� OHFWXUH�� HW� LO� DSSDUDOW� GRQF� QHFHVVD LUH� G
DMRXWH U� D�
O
DFWXD OLVDWLRQ�G
XQH�FHXYUH�XQH�DXWUH�GLPHQVLRQ��TXH�QRXV�FH UQHURQV�SDU�
OD�QRWLRQ�GH�SURI�RQGHX�U ��9QH� OHFWXUH�RX�XQH�REVHUYDWLRQ�G 
XQH�FHXYUH�TXL�
DMRXWH�FHWWH�GLPHQVLRQ���� VD�PRGDOLWH� G
DF WXDOLVD WLRQ�VH�WURXYH� WH OHVFRSHH�
YH UV� GHV�FRXFKHV�VHGLPHQWDLUHV�GH� VHQV�� FKDFXQH� GHWHQDQW�OD� SRVVLELOLWH�
G
XQH� H[SHULHQFH� TXL� OXL� HVW� SURSUH�� 0Q� GH� PLHX[� VDLVLU� FHV� HVSDFHV��
QRXV�SURSRVHURQV�GH�YRLU�FRPPHQW�QRXV�SRXYRQV� OHV�LVROHU��H W�FH��D�,
D LGH�
GH� GHX[� H[HPSOHV� SULV� UHVSHFWLYHPHQW�GDQV� ,
DUW�HW�GDQV� OD� OLWWH UDWXUH��
VRLW� 'DQGHOL�RQ� )LHOG� GH� 'DYLG� %RXFKDUG� HW� /H� SRVW�H[RFLVPH� HQ� G L[�
LH��QV�� LH��Q�RQ�]H�G
$QWRLQH�9RORGLQH ��

'DQGHOLRQ�ILH OG
� HV W� FRQVWLWXH� G
XQH� ]RQH� ���� OHV� GHSODFHPHQWV�
G
XQ� VXMHW�VRQW�FDSWHV�GX� UHHO��VXEVWLWXHV�H W� UHRUJDQLVHV�GDQV� XQ� HVSDFH�

,� NL��GL��XQ ���� G?�UQK,�����TX
LO�QF�V
DJM���S�O6� GH�SUHQGUH�SRVLFLRQ�OO,����FLQ�8OO�G��OQW�SKL�ORVRSKLTXF�FRQFHUQDQW�,
HV��
UK FWLTO-F�� F>� TXH� FRQVL�GFUFURP�VL�PSOFPFP�TXH�FF� WFUPF�&
L>� �?� FF� TOOL� D�/LQH� ?�M�FF�FUHDWLYH���
�,I�L 
LWLT OO F�F>�TXL�DSSFOOF�FLW�� UQFPF�&28S�O�/,QH� H[SHULHQFH�G2Q�� , 
DQ� FVW� ����SLHUUH�DQJXO�OLUF���
�� ��FWWF�8��XYUF� IXW� SUFVF QW����GDQV� ,H� FDGUH�GH��� ,
H[SRVLW LRQ�&DI.D�������SP���RI�PLO�G�� �?� .LWFKFQO��I���



����

7DPLDH� 6TXLEE��'DQGHOLRQ�)LHOG�
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YLUWXHO�TXL�V
DIILFKH�VXU�XQ�HFUDQ��8Q�GHV�HIIHWV�GH��
LQVWDOODWLRQ�HVW�TXH�,H�
VXMHW� V
DGRQQDQW� L,� ,
H[SHULPHQWDWLRQ� GH� ,
FHXYUH� Q
HVW� SOXV� WRXMRXUV�
,
DFWDQW
��SXLVTXH�VRQ�DWWHQWLRQ�HVW�SDUIRLV� UHVHUYHH�DX[�PRXYHPHQWV�GH�
VRQ�HPSUHLQWH�YLUWXHOOH�DX�GHWULPHQW�GH�VRQ�FRUSV�UHHO��TXL�VH�GHSODFH�VXU�
XQH�SDUWLH�GH�,
LQVWDOODWLRQ��,HILHOG���1RWRQV�TX
L,�SDUWLU�GX�PRPHQW�RX�OHV�
GHSODFHPHQWV�GX�VXMHW�VRQW�XQLTXHPHQW�DWWULEXDEOHV�D�VRQ�H[LVWHQFH�YLU�
WXHOOH�� FHX[�FL� SHXYHQW�HWUH�VD�LVLV�HQ� WHUPH�GH�PRXYHPHQWV� L,� ,
LQWHULHXU�
G
XQ�HVSDFH�REMHFWLYHPHQW�GLVWLQJXDEOH�GH�FHOXL� 28� L,�HIIHFWXH�FRQFUHWH�
PHOOW� VHV� DFWLRQV�� ©� /H� YLUWXHO� HVW� FH� TXL� WLHQW� OLHX� GH� UHHO�� F
HQ� HVW� OD�
VROXWLRQ�ILQDOH�GDQV�OD� PHVXUH�RX��L,� OD� I2LV�� L,�DFFRPSOLW�,H� PRQGH�GDQV�VD�
UHDOLWH�GHILQLWLYH�HW�L,�HQ�VLJQH�OD� GLVVROXWLRQ�� ª� �%DXGULOODUG�������� S�� ����
1RXV�DYRQV�DIIDLUH�L,� XQ�SDVVDJH��L,� XQH�UHODQFH�GX�VXMHW�DX�FFHXU�PHPH�GX�
SURMHW� DUWLVWLTXH�� HW� F
HVW� LFL� TXH� QRXV� SRXYRQV� LGHQWLILHU� FH� TXH� QRXV�
DYRQV�SUHDODEOHPHQW�FRPSULV�FRPPH�SURIRQGHXU��'HV� ,H� PRPHQW�RX�XQ�
VXMHW�VH� SUHWH� D� FHWWH�FHXYUH�� HW�RX� VD� UHIHUHQFH� FRUSRUHOOH� GHYLHQW� VRQ�
LPDJH�VSHFXODLUH�� ,
FHXYUH� V
RXYUH�GH�VRUWH�TXH�,H� VXMHW�V
HFOLSVH�GHUULHUH�
XQ�UHIOHW�IUDJPHQWH�GH�VD�SURSUH�SHUVRQQH���VRQ�HPSUHLQWH�WURXYH�FRPPH�
OLHX� G
H[LVWHQFH� XQ� HFUDQ�� ,,� Q 
HVW� GRQF� SOXV� SODFH� GDQV� XQH� SRVLWLRQ�
ELQDLUH�VXMHW-REMHW�DUWLVWLTXH��XQH�SRVLWLRQ�TXL�,H�PDLQWLHQGUDLW�DX�VLPSOH�
VWDGH� G
REVHUYDWHXU� G
XQH� SURGXFWLRQ� DUWLVWLTXH�� /
LQWHUDFWLRQ� TXH�
GHPDQGH�,
FHXYUH�HVW�FH�TXL� ,H� IDLW�PRXYRLU�� HW�RQ�VH� UHWURXYH�DYHF�GHX[�
SRVLWLRQV�GLVWLQFWLYHV�TXL�VRQW�HQJHQGUHHV�SDU�GHV�PRXYHPHQWV��GX�VXMHW�
UHHO� DYHF�VRQ� LPDJH�YLUWXHOOH�HW�YLFH�YHUVD��TXL� V
LQIOXHQFHQW�UHFLSURTXH�
PHQW��&
HVW�GH�SDU�,
RULJLQH�GH�FHV�PRXYHPHQWV�TXH�QRXV�SRXYRQV� LVROHU�
OHV� GHX[� HVSDFHV� HVWKHWLTXHV�TXH�VRP�,H� UHHO� HW�,H� YLUWXH�
� ,,� V
DJLW� ,LL� GH�
GHX[� HVSDFHV� HVWKHWLTXHV� GLVWLQFWV�� GHX[� HQGURLWV� RX� ,
H[SHULHQFH� GH�
,
FHXYUH�GLIIHUH ��GHX[�,LHX[�RX�,H� FRQWH[WH�UHIHUHQWLHO�SURSUH�DFHV�HVSDFHV�
LQWHUIHUH�GLUHFWHPHQW�VXU�OHV�PRXYHPHQWV�GX�VXMHW��

1RXV� VHULRQV� SRUWHV� D� FURLUH� TXH� OD� OLWWHUDWXUH�� TXDQW� LW� HOOH�� QH�
SRXUUDLW�HWUH�VXMHWWH� D� GH� WHOOHV� WUDQVIRUPDWLRQV�G\QDPLTXHV�� SXLVTXH� OD�
OHFWXUH�G
XQ� WH[WH�QH�IDLW�SDV�VXELU���� XQH�FHXYUH�GH�VHPEODEOHV�PRGLILFD�
WLRQV��2U�� V
 L�� QH�SHXW�V
DJLU�G
XQ�VDXW�HQWUH�,H� UHHO�HW�,H� YLUWXHO�DX�VHQV�RX�
QRXV� ,
DYRQV� REVHUYH� GDQV� ,
FHXYUH� GH� %RXFKDUG�� L,� Q
HQ� GHPHXUH� SDV�
PRLQV� TXH� OHV� HFULWV� OLWWHUDLUHV� FRQWLHQQHQW� XQH� SURIRQGHXU�� &KH]� XQ�
DXWHXU� FRPPH�$QWRLQH� 9RORGLQH�� OHV� VWUDWHV� GH� OD� VSDWLDOLWH� HVWKHWLTXH�
VRQW���� OD� EDVH�PHPH�GH�OD�VWUXFWXUH�GH�FHUWDLQV�GH�VHV�HFULWV��6RQ�URPDQ�
TXL� DIILFKH� ,H� SOXV� PDQLIHVWHPHQW�GHV� VWUDWLILFDWLRQV� HW�TXL� HODERUH� GHV�
MHX[�GH�SURIRQGHXU�HQWUH�VHV�VHGLPHQWV�GLHJHWLTXHV�HVW�VDQV�DXFXQ�GRXWH�
/H� SRVW�H[RWLVPH� HQ� GL[� OHUURQV�� OHUURQ� RQ]H�� &H� WH[WH� HVW� XQ� RXYUDJH�
OLPLWH�TXL�YHXW�V
LQVFULUH�DX�GHOD�GH�PXOWLSOHV�IURQWLHUHV ��VRLW�FHOOHV�GH� OD�
WHPSRUDOLWH��GH�OD� ILFWLRQ�� YRLUH�GH�OXL�PHPH��OHV�GL[�SUHPLHUHV�OH��QV�GX�

�� 1RXV� SURSRVRQV� ,FV� WFUPFV� ��� �OFUDP� ��� F>� ��� ��XM&����� �OILQ� GH� ELH Q�G LVWLQJOO F U� W
LQFOLYLGX� UHH O�TXL� F[S�ULPFQWF�
W
RF�XZF� �,H� VXM&W���GH�FH OX���?�TX L� , 
RQ�GRL W� OHV�PRXYHPHQWV�VXU�,FILHOUO�F W�V O,U��
�FUDQ� ���
 DF WDQW����
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SRVW�H[RWLVPH�VRQW�H[SOLFLWHPHQW�GHSRVHHV�VXU�OD� RQ]LHPH��TXL�QH�GHYUDLW�
SDV��VHORQ�,H� WLWUH ��H[LVWHU�� /D�PLVH�HQ�SDJH�FRQILUPH�OHV�HVSDFHV��GHOLPLWH�
,H� WHUULWRLUH�RX�YLHQQHQW�VH�GHURXOHU�OHV�SUHFHSWHV�VRXYHQW�SDUDGR[DX[�GX�
FRXUDQW� ILFWLI�� &
HVW�TXH� GHV� HQFDGUHV� EDOLVHQW� OHV� GL[� SUHPLHUHV� OH��QV��
OHV�GHWDFKDQW�DLQVL�GH�OD�RQ]LHPH��OD� QDUUDWLRQ�GH�FHWWH�GHUQLHUH�VH�WURXYH�
HQWUHFRXSHH�� HW�� DLQVL�� VD� IRUPH� QH� VH� GRQQH� TXH� SDU� VDFFDGHV�� &HWWH�
RQ]LHPH� OH��Q� HVW� XQ� HVSDFH� WURXH� SDU�G
DXWUHV� HVSDFHV�� OHTXHO� SDUIRLV ��
HVW� XQ� IUDJPHQW� LQFRPSOHW� � ��� ,QYHQWDLUH� IUDJPHQWDLUH� GHV� GLVVLGHQWV�
GHFHGHV�ª �� 9RORGLQH�� ������S�� ��� ��XQ�FRQWHQX�TXL� V
DIILFKH�FRPPH�LQGH�
SHQGDQW� � ��� 3DUORQV� G
DXWUHV� FKRVHV� ª�� 9RORGLQH�� ������ S�� ����� RX� XQH�
©� OLVWH� DX[� DSSDUHQFHV�REMHFWLYHV� >TXL@� Q
HVW�TX
XQH�PDQLHUH�VDUFDVWLTXH�
GH�GLUH� ,,� O
HQQHPL�� XQH� IRLV� GH� SOXV�� TX
LO� Q
DSSUHQGUD� ULHQ� ª� �9RORGLQH��
������S�������&KDFXQH�GH�FHV�FRXFKHV�FRQVWLWXH�XQ�HVSDFH�HVWKHWLTXH�TXL�
YLHQW�SUHQGUH�VD� SODFH�DX�VHLQ�GH�O
RUJDQLVDWLRQ� WH[WXHOOH�� /D� SURIRQGHXU�
GHYLHQW�VXUIDFH��HOOH�VH�WLHQW�WRXMRXUV�HQ�DPRQW��HOOH�Q
HVW�SDV�GHVVRXV�RX�
DX�GHVVXV� ��OHV� OH��QV�YLHQQHQW�HFORUH�VXU�O
HVSDFH� SULQFLSDO�GX� WH[WH� �OD�
RQ]LHPH�OH��Q�� ,,� OD� PDQLHUH�G
XQ�JD]�GDQV�XQ� OLTXLGH��

&KH]� 9RORGLQH�� OD� SRWHQWLDOLWH� G
H[LVWHQFH� GHV� HVSDFHV� HVWKH�
WLTXHV�HVW�DVVXUHH��PDLV�F
HVW�OHXU�ORJLTXH�TXL�GHILH� SDUIRLV� O
DFWXDOLVDWLRQ��
'
DLOOHXUV�� L?� O
LQWHULHXU�GH�FHV�HVSDFHV�FODLUHPHQW�LQGLTXHV�SDU�OD�PLVH�HQ�
SDJH�V
HQ�GHFRXYUHQW�G
DXWUHV�� &HUWDLQHV�SKUDVHV�GX� WH[WH�DSSDUWHQDQW�,,�
OD� RQ]LHPH�OH��Q�GHPHXUHQW�RXYHUWHV��FDU�HFODWHHV��GH�VRUWH�TXH�OHV�V\Q�
WDJPHV� WHQGHQW�DVH�GHIDLUH�GHV�DUWLFXODWLRQV�H[WUHPHPHQW�VHUUHHV�TX
LP�
SRVH� OD� ODQJXH� �� ©� '
RX�� TXDQG� OD� SUHVVLRQ� DWPRVSKHULTXH� EDLVVDLW�� OD�
SXDQWHXU�TXL�� ª� �9RORGLQH�� ������S������6HORQ�/HIHYUH��

6L� QR�XV�YRXOROOV�WHOOLU�XQ�GLVFRXUV�FRKHUHQW�LO�QRXV�IDXW� UHVSHFWHU�OD� V\Q�
WD[H��Q2O/6�FRQWUDLQGUH�� PDLV�OLEUHPHQW�� DDFFHSWHU�XQ�HQVHPEOH�GH�
UHJOHV� J7DPPDWLFDOHV� TOWL�FRQVWLWXHQW�H OO�TOWHOTXH� V27WH� OHV�PXUV�G
XQ�
ODE\ULQWKH� >�����>� GDQV� OHTXHO� QRXV� QRXV� LPSRVRQV� G
HYROXHU� VL� �,�86�

YRXORQV�+UH�FRPSULV�� �/HIHYUH��������S�� �����

&RPPHQW�VLWXHU�DORUV�FHV�SKUDVHV�TXL�QH�UHSRQGHQW�SDV�DX[�UHJOHV�ULJLGHV�
GX�ODE\ULQWKH�V\QWD[LTXH"�&H�PRGH�GX�GLUH�TXL�VH�GHIDLW�GH� OD� FRQWUDLQWH�
JUDPPDWLFDOH�Q
HVW�PDQLIHVWHPHQW�SDV�VLWXH�GDQV�XQ� QRQ�OLHX�HWUDQJHU�,,�
OD� FRPSOH[LWH�GX� GLVFRXUV� OLWWHUDLUH�� ,,� HVW�SOXWDW�XQH�RXYHUWXUH�GX� WH[WH�
TXL� QH� VDXUDLW� DPHQHU� OD� OHFWXUH� VXU� XQH� DEVHQFH�� 3DU� H[HPSOH�� FHWWH�
SKUDVH� FRQWLHQW� GHV� TXHVWLRQV�UHSRQVHV� �RX� � TXDQG� � TXL� �� XQH� G\QD�
PLTXH�GH�GLDORJXH�� HW�SOXV�SURSUHPHQW�G
LQWHU
9LFZ���(OOH� QH�SHXW�SOXV�VH�
FRQWHQWH U�GH�VH�SOLHU���� GHV�ORLV�V\QWD[LTXHV��(OOH�GRLW�SUHQGUH�IRUPH�VHORQ�
OHV� SUHFHSWHV�GX� FRXUDQW� ILFWLI� TX
HVW� ,H� SRVW�H[RWLVPH�� PDLV� VXUWRXW�VXU�
GHV�HVSDFHV�TXL� VRQW�UHVHUYHV�L?�FH�GHUQLHU��1RXV� SRXYRQV�FRQFOXUH� LFL� HQ�
UHPDUTXDQW�TXH�OD� ORJLTXH�TXL� UHJLW�OHV�HVSDFHV�GX�WH[WH�/H�SRVW�H�?-RWLVPH�
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HQ� GL[� RQ]H� Q
HVW� GRQF� SOXV� V\QWD[LTXH� QL� SURSUH� D� XQ�
JHQUH�� H OOH� V
RUJDQLVH� DLOOHXUV�� VHORQ� G
DXWUHV� SDQV�GH� O
HVWKHWLVPH� OLWWH�
UDLUH�� VXU�G
DXWUHV� HVSDFHV�TXH� ,H� WH[WH� FRQWLHQW�HW�DUWLFXOH�� HW�FH�� GDQV�
GHV� DJHQFHPHQWV� TXL� DPHQHQW� OHV� UHJOHV� VHPDQWLTXHV�� V\QWD[LTXHV� HW�
URPDQHVTXHV�DX�GHOD�GH� OHXU�OLPLWH��

$X� WHQQH�GH� FHV� SUHPLHUHV�REVHUYDWLRQV�VXU�O
HVSDFH�HVWKHWLTXH�
HQ�DUW�HW�HQ�OLWWHUDWXUH�� LO� QRXV�HVW�GHMD�SRVVLEOH�G
HWDEOLU�FHUWDLQV�IDLWV�HW�
G
HYDOXHU�FHUWDLQHV�UHJOHV�TXL� SDUDLVVHQW�UHJLU� OD�SURIRQGHXU��9QH� UHXYUH�
HVW�VRXPLVH�D� XQH�VWUDWLILFDWLRQ�SOXV�RX�PRLQV�FRQWU��HH�SDU�VD�VWUXFWXUH��
TXH� QRXV� SRXYRQV� LQWHUSUHWHU� FRPPH� XQH� RUJDQLVDWLRQ� FRPSOH[H� G
HV�
SDFHV�HVWKHWLTXHV�DSSDUWHQDQW�D�XQ�PHPH�REMHW��/HV�HVSDFHV�VRQW�SDUIRLV�
H[WUHPHPHQW�YRODWLOV�HW�WRXMRXUV�GHSKDVHV�SDU�UDSSRUW�D�FHX[�TXL�OHV�SUH�
FHGHQW�� OLV� FRQVWLWXHQW� HJDOHPHQW� GHV� OLHX[� GH� IOXFWXDWLRQV� G
HOHPHQWV�
FRKHUHQWV� DSSDUWHQDQW� D� XQH�PHPH� VWUDWH� HW�GRQW� ,H� QRPEUH� Q 
HVW� SDV�
LQILQL�� 3DU�H[HPSOH��FKH]�%RXFKDUG��©� YLUWXDOLWH�ª�HW�©� UHDOLWH�ª� GHYLHQQHQW�
WRXU� D� WRXU� GHV� HVSDFHV�� SXLVTX
LOV� SUHVXSSRVHQW� XQH� H[SHULHQFH� YHFXH�
SDU�UDSSRUW�D�XQ� OLHX�HVWKHWLTXH�TXL�GLIIHUH�GH�FHX[�TXL� ,H� SUHFHGHQW��/HV�
HVSDFHV� VRQW� HJDOHPHQW� FRPSULV� FRPPH� WHOV�� HQ� DXWDQW� TX
LOV� VRLHQW�
FRQVWLWXHV�G
HOHPHQWV� VLJQLILDQWV�HW�FRKHUHQWV�TXL� OHV� RFFDVLRQQHQW�� WHOV�
TXH� OHV�RQ]H� OH��QV�GH�9RORGLQH�� ,,� DSSDUDLW� LQGLVSHQVDEOH�G 
DMRXWHU�TXH�
FHV� H OHPHQWV� QH� VRQW� SDV� H[FOXVLIV� D� XQH� VHXOH� VWUDWH� �� LOV� SHXYHQW� VH�
WURXYHU�VXU�GHX[�� WURLV�� YRLUH� WRXV� OHV� HVSDFHV�TXH�FRQWLHQW�XQH� UHXYUH��
$ILQ� GH� UDSSURFKHU�FHWWH�K\SRWKHVH�G
XQ�PRGHOH�GHMD�HSURXYH��VRLW�FHOXL�
GH�OD�SKHQRPHQRORJLH�GHV� IRUPHV�GH�+XVVHU� ��QRXV�SRXYRQV�FRPSUHQGUH�
FHV�HOHPHQWV�FRPPH�GHV�TXDOLD�TXL� RFFXSHUDLHQW�,H� FRUSV�VSDWLDO� G
XQH�
IRUPH�� /
LPSRUWDQW� PDLQWHQDQW� HVW� GH� GH WHUPLQHU� OHV� LPSDFWV� GHV� HOH�
PHQWV� VHPDQWLTXHV� TXL� RFFXSHQW� HW� GRQQHQW� IRUPH� DFHV� HVSDFHV�� HW�
G
HYDOXHU�,
RUJDQLVDWLRQ�GHV�LQWH UFRQQH[LRQV�VHPDQWLTXHV�TXL�VH�SURILOHQW�
VXU�HW�DX� WUDYHUV�GHV�GLIIHUHQWV�HVSDFHV�FRQWHQXV�GDQV�FHUWDLQHV�UHXYUHV��

OQWHUFRQQH[LRQV�VHUQDQWLTXHV�
UHOLDQW�OHV�HVSDFHV�HVWKHWLTXHV�

D��RUJDQLVDWLRQ�GHV�HOHPHQWV�� WH[WXUH�G
XQ�HVSDFH�

,,� IDXW�UDSSHOHU�TXH�OHV�HVSDFHV�VRQW�IRQGDPHQWDOHPHQW�GHV�OLHX[�
RX� XQH� H[SHULHQFH� HVWKHWLTXH� HVW� SRVVLEOH� JUDFH� DX[� HOHPHQWV� VHPDQ�
WLTXHV�TXL� VH�SURILOHQW�D� OHXU�VXUIDFH��$ILQ� GH� UHQGUH�FRPSWH�GH� O
RUJDQL�
VDWLRQ� GHV� HOHPHQWV� TXL� QRXV� LQWHUHVVHQW�� QR�XV� QRXV� SURSRVRQV� GH� OHV�
HWXGLHU�HQ� OLWWHUDWXUH� FKH]� %RUJHV�� HW�HQ� DUW�FKH]� %RXFKDUG�HW�/HZLV�� ,,�
V
DJLW�DYDQW�WRXW�GH�V
LQWHUHVVHU�D� OD� QDWXUH�GHV�HOHPHQWV�VHPDQWLTXHV�TXL�
YLHQQHQW� FRQVWLWXHU� OD� WH[WXUH� GHV� HVSDFHV� HVWKHWLTXHV�� DYDQW� GH� FRP�
SUHQGUH� OHV� UHODWLRQV� TXL� SHXYHQW� OHV� XQLU� HW� IDLUH� IOXFWXHU� OHV� GLYH UV�
QLYHDX[�GH�VSDWLDOLWH�G
XQH� UHXYUH ��



���/D�SU�1GHO�U�G
O�O-H�I(,-YUH�

/D� OLWWHUDWXUH�HW� ,
DUW� QRXV� RIIUHQW�GHV� H[HPSOHV� TXL� PHWWHQW�DX�
SUHPLHU� SODQ� GHV� HOHPHQWV� VHPDQWLTXHV� PLQLPDX[�� TXL� YLHQQHQW� WLVVHU�
XQ�HVSDFH�HVWKHWLTXH�SUHW�D V
RXYULU�VXU�G
DXWUHV�� 3HQVRQV�SDU�H[HPSOH�D�
$WLHQ�/HWWHU�)RUPV
��GH�%RXFKDUG�HW�GH�/HZLV�� GDQV�,H� GRPDLQH�GHV�DUWV��
&H�SURMHW�XWLOLVH� OHV� OHWWUHV�DOSKDEHWLTXHV�FRPPH�GHV�DJHQWV�TXDVL�DXWR�
QRPHV��TXL�VH�FDUDFWHULVHQW�SDU�OHXU�W\SRJUDSKLH�HW�SDU�XQ�FRPSRUWHPHQW�
YHQDQW� GHWHUPLQHU� OHXUV� PRXYHPHQWV� DX� VHLQ� G
XQ� HVSDFH� YLVXH��� &HV�
DJHQWV�VRQW�DSSHOHV�D HQWUHU�HQ�FRQWDFW��D IRUPHU�GHV�PRWV�HW�D VXELU�GHV�
PXWDWLRQV� JHUHHV� SDU� GHV� ORLV� OH[LFDOHV� DOJRULWKPLTXHV�� /
HVSDFH� VXU�
OHTXHO� VH�GHSODFHQW�FHV�DJHQWV�DPHQH� OHV�PRWV� L?� FRQVWLWXHU�GHV�SKUDVHV��
PDLV� HJDOHPHQW� L?� LQIOXHQFHU� OHXUV� FDUDFWHULVWLTXHV�� D�PHWDPRUSKRVHU�
OHXUV�FRPSRVDQWHV�� 1RXV� SRXYRQV�FRPSUHQGUH�TX
XQ� SUHPLHU�HVSDFH�VH�
GRQQH�FRPPH�D�RUPHO��HW�TXH�GHV�HOHPHQWV�SUHLQGLYLGXHLV�HPDQHQW�GH�
FHOXL�FL� SRXU�,H� UHFRXYULU�HW�,
RXYULU�D�OD� PXOWLSOLFLWH���

,,� IDXW� HVVD\HU�GH� SHQVHU�FH� PRQGH�28� ,H� PHO�OH� SODQ� IL[H�� TX
RQ� DSSHO�
OHUD�G
LO�OO�ORELOLWH�RX�GH���O�XYHO�OHQW�DEVROXV��VH�WURXYH�SDUFRXUX�SDU�GHV�
HOHPHQWV� LQIRUPHOV� GH� YLWHVVH� UHODWLYH��HQWUDQW�GDQV� WHO� RX� WHO� DJHQFH�
PHQW� LQGLYLGXH� HO
DSUHV� OHXUV� GHJUHV� GH� YLWHVVH� HW� GH� OHQWHXU�� 3ODQ� GH�
FRQVLVWDQFH� SHXS,H� G
XQH� PDWLHUH� DQRQ\PH�� SDUFHOOHV� LQILQLHV� G
XQH�
PDWLHUH�LPSDOSDEOH�TXL�HQWUHQW�GDQV�GHV�FRQQH[LRQV�YDULDEOHV���'HOHX]H�
HW�*XDWWDUL �������S�� ���������

&HV� OHWWUHV� SHXYHQW� HWUH� DSSUHKHQGHHV� FRPPH�HWDQW� L?� O
RULJLQH�
GH� ,
RUJDQLVDWLRQ� G
HVSDFHV� HVWKHWLTXHV�� VXU� OHVTXHOV� V
HIIHFWXHUDLW� XQH�
PXOWLSOLFLWH� G
DJHQFHPHQWV� SRXYDQW� GHWHUPLQHU� ,
LQGLYLGXDOLWH� GH�
O
FHXYUH�� $YHF�$OLHQ�/HWWHU�)RUPV�� QRXV� VRPPHV�FRQYLHV�D�OD� JHQHVH� GH�
VWUDWLILFDWLRQV�VLJQLILDQWHV��DYHF�FRPPH�IRQG�XQH�VXUIDFH�UHSUHVHQWDWLRQ�
QHOOH� WUHV� SUHV� G
XQ� PRWLI� FKDRWLTXH�� &HFL� Q
HVW� SDV� VDQV� HYRTXHU�
/D�%LEOLRWKHTXH� GH� %DEHO�� ©� OD� PDFKLQH� QDUUDWLYH� FRPELQDWRLUH� OD� SOXV�
YHUWLJLQHXVH�GH�O
FHXYUH�GH�%RUJHVª� �1LFDLVH�� ������S�� �����$�S�
LRUL��FHWWH�
ELEOLRWKHTXH�QH�VHPEOH�WRXWHIRLV�SDV�FRQWHQLU�TXHOTXH�FKRVH�TXL�SRXUUDLW�
VH� UDSSURFKHU�GHV�ORLV� OH[LFDOHV�DOJRULWKPLTXHV�G
$8HQ�/HWWHU�)RUPV��2U��
FRPPH� QRXV� ,
DYRQV� YX� FKH]� 9RORGLQH�� OHV� PHFDQLVPHV� DEVWUDLWV� TXL�
UHJLVVHQW� XQ� HVSDFH� HVWKHWLTXH� SHXYHQW� RSHUHU� D�O
H[WHULHXU� GHV� UHJOHV�
V\QWD[LTXHV�GX� ODQJDJH�� HW� ULHQ� Q
HPSHFKH�TX
LOV� IRQFWLRQQHQW� KRUV� GHV�
ORLV� OH[LFDOHV��GX�PRLQV�VL� ,
RQ� HQ� FURLW�%RUJHV� ��

/D� %LEOLRWKHTXH� F2O�OSRUWH� WRXWHV� OHV� VWUXFWXUHV� YHUEDOHV�� WRXWHV� OHV�
YDULDWLRQV� TXH� SHUPHWWHQW� OHV� YLQJW�FLQT� V\PEROHV� RUWKRJUDSKLTXHV��
O�ODLV� SRLQW� XQ� VHXO� QRQ�VHQV� DEVROX�� 5LHQ� QH� VHUW� G
REVHUYHU� TXH� OHV�
PHLOOHXUV�YROXPHV� SDUPL� OHV� Q2O�OEUHX[� KH[DJRQHV� TXH�M
DGO�OLQLVWUH�RQW�
SRXU� WLWUH�7RQQHUUH�FRLI-H�� /D�&UDPSH�GH�SODWUH�� HW�$[D[D[DV�P:��&HV�

&HQH� FFXYUF� IXW� SUFH�HQUFH�GDQH�� ,H� FDGUH� GX� &2O�RTOO&� H Q� VFPLRWLTOO F� FRPSXWDW LRQQH�OO F�� &26,1 ��� =28āW�
TXL� D�HOO� OLH OO� HQ�&UR�O,LH��
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SURSRVLWLRQV�� LQFRKHUHQWHV� D� SUHPLHUH� YXH�� VRQW� LQGXELWDEOHPHQW�
VXVFHSWLEOHV� G
XQH� MXVWLILFDWLRQ� FU\SWRJUDSKLTXH�� DOOHJRULTXH�� SDUHLOOH�
MXVWLILFDWLRQ� HVW� YHUEDOH�� HW �� H[� K\SRWKHVLH �� ILJXUH� G
DYDQFH� GDQV� OD�
%LEOLRWKHTXH���%RUJHV�� ������S�� ����

/D�%LEOLRWKHTXH�GH�%DEHO�HVW�XQ�XQLYHUV�RX� UHJQH�OD� PXOWLSOLFLWH��
PDLV ��GHMD ��,H� QDUUDWHXU�HYRTXH�T8
HOOH�HRQWLHQW�HQ� HOOH� OHV�WHUPHV�SDU�OHV�
TXHOV�LO�HVW�SRVVLEOH�GH�GRQQHU�GX�VHQV�D� VRQ�HRQWHQX��&
HVW�XQ�GHIL� ODQFH�
L?� ,
DOHDWRLUH�� DX� SXU�FKDRV�� L?� WRXW�HOHPHQW�TXL� VH�YRXGUDLW�DVHPDQWLTXH��
HW� FH�� TX
LO� UHSRQGH� RX� QRQ� DX[� UHJOHV� OH[LFDOHV� HW� V\QWD[LTXHV�� 1RXV�
GHYRQV� GRQH� FRPSUHQGUH� TXH� OHV� HVSDHHV� HVWKHWLTXHV� LPSOLTXHQW� XQ�
RUGUH� VRXV�MDFHQW�� DLQVL� TXH�GHV� SULQHLSHV�GH� OLDLVRQV� TXL� RUGRQQHQW�OHV�
DUWLFXODWLRQV�GX�VHQV�D� OHXU�VXUIDFH��1RXV�DYRQV�GURLW�D� XQH� WH[WXUH�GRQW�
OHV�PDLOOHV� SHXYHQW�HWUH�SOXV�RX�PRLQV�VHUUHHV��GRQH�D XQH�HWHQGXH�SOXV�
RX� PRLQV� SRUHXVH�TXL� SHXW�ODLVVHU�HQWUHYRLU� XQH� VRXV�FRXFKH� SUHWH�D OD�
UHPSODFHU�� &HFL� QRXV� SHQQHW�HJDOHPHQW�GH� UHPDUTXHU�TXH� FHV� HVSDFHV�
VRQW�GHV�RUJDQLVDWLRQV�TXL�Q
RQW�SDV�FRPPH�VHXO�PRGH�G
H[LVWHQFH�,H� WUDL�
WHPHQW�HRJQLWLI��SXLVTXH�OHXU�PRUSKRORJLH�SHXW�HWUH�VDLVLH�GH�IDFURQ� REMHF�
WLYH��

E�� ,QWHUFRQQH[LRQV�� LQWULFDWLRQV�HW�GLVMRQFWLRQV�

,,� V
DJLW� PDLQWHQDQW�G
DERUGHU� OHV� LQWHUFRQQH[LRQV� VHPDQWLTXHV�
TXL� UHOLHQW� OHV� HVSDFHV� HVWKHWLTXHV�� VRLW� FH� TXL� SHUPHW� ,H� SDVVDJH� DX�
WUDYHUV�GH�OD�SURIRQGHXU�G
XQH�RHXYUH��&HV�LQWHUFRQQH[LRQV�QH�UHSRQGHQW�
SDV� L,� XQH�VHXOH�ORL ��HW�OHV�RHXYUHV�FRQWLHQQHQW�OHXUV�SURSUHV�DUWLFXODWLRQV�
GH�OHXUV�HVSDFHV��3DU�H[HPSOH��OD� WUDYHUVHH�GHV�GLIIHUHQWHV�VWUDWLILFDWLRQV��
GDQV� ,H� URPDQ�GH�9RORGLQH��VH�IDLW� VHORQ� OD� GLVSRVLWLRQ�GHV�GL[�SUHPLHUHV�
OHFURQV�� TXL� V
LPPLVFHQW� GDQV� OD� RQ]LHPH�� WDQGLV� TXH�� GDQV�'DQGHOLRQ�
)LHOG ��,H� SDVVDJH�HQWUH�OHV�HVSDFHV�TXH�QRXV�DYRQV�DERUGHV�HVW�WULEXWDLUH�
GH�,
LQWHUDFWLRQ� UHHO�YLUWXHO�HW�YLUWXHO�UHHO�� 7RXWHIRLV �� OHV� LQWHUFRQQH[LRQV�
VHPDQWLTXHV�QH�SHXYHQW�HWUH�UHGXLWHV�DFHV�VHXOHV�GRQQHHV��SDUFH�TX
HOOHV�
SHXYHQW� HWUH� VDLVLHV�D�O
H[WHULHXU�GHV� SURSULHWHV�TXL� LQGLYLGXDOLVHQW�XQH�
RHXYUH�� ,,� QRXV�HVW�SRVVLEOH�GH�FRPSUHQGUH�OHV�LQWHUFRQQH[LRQV�HQ�WHUPHV�
GH� GLVMRQFWLRQ� HW�G
LQWULFDWLRQ�� 3URSRVRQV� TXH ��HQ� O
DEVHQFH� GH� GLVMRQF�
WLRQV
��LVROHU�OHV�GLIIHUHQWHV�VWUDWLILFDWLRQV�G
XQH�RHXYUH�VRLW�LUUHDOLVDEOH��HW�
TXH�� L,�GHIDXW�G
LQWULFDWLRQV�� ,H� SDVVDJH�G
XQ�HVSDFH�L,�XQ�DXWUH�VRLW�LQH[H�
FXWDEOH ��([HPSOH��'DQGHOLRQ�)LHOG�HVW�HODERUH�DXWRXU�GH�UHODWLRQV�TXL� VH�
WUDFHQW�HQWUH�GHV�SRODULWHV�HWDEOLHV��HW�F
HVW�,LL� TXH�VH�GHFRXYUH�OD�GLVMRQF�
WLRQ� �UHHO� RX� YLUWXHO� �� 7RXWHIRLV�� FHV� SRODULWHV� YLHQQHQW� VH� FURLVHU� D�OD�
PDQLHUH� G
HQFKHYHWUHPHQWV� �UHHO� HW� VXMHW�� REMHW�HW� YLUWXHO� �� HW�FHV� UHOD�
WLRQV�UHSRQGHQW�DX�FRQFHSW�G
LQWULFDWLRQ� ��

,�� 1RZQV�T8,��� VL�O
RQ�SURSRVH�,H�FRQFHSW� ��� GLVMRQFWLRQ���� SOX W2W�TXH�GH� RF� VFLVV LRQ ��RX�HQFRUH�GH� ��� VHJPHQ�
WD WMRQ� �����F
F6W� SDU�,Q� YD OHXU�TX
 LO�SUHQG� HQ� ORJLTXF�� VRLW� WO
&WU&�XQ�FRQQFF>FXU��



���������������� ���/D�SURIROOGHOO���G
O,O,H�

/H� FRQFHSW� G
��QOULFDOLRQ� >��
�,�H[SULPH� ,H� OLHQ�RULHQWH�HQWUH�GHV� HQWLWHV�
GLVWLQFWHV�HW�GHSHQGDQWHV��&H�OLHQ ��SOXV�RX�PRLQV� IRUW���FRQVWLWXH�XQ�FRGH�
SDUWL�FWOOLHU�GH�GHVHQ
SOLRQ�GWO�PRQGH�� ,,� SHXW�HWUH�GH�QDWXUH�WUHV�GLYHUVH��
LQIOXHQFH� HQWUH� OHV� HOHPHQWV� LQWHUFRQQHFWFV� G
XQ� V\VWHPH��DVVRFLDWLRQ��
UHJXOD�ULWH� VWDWLVWLTXH� HQWUH� SKHQRPHQHV��FDXVDOLWHV� SOXV� RX� PRLQV� GLI�
IXVHV�� �/HIHYUH�� ���� ��S�� �����

&
HVW�,W�SDUWLU�GH�FHV�GHX[�FRQFHSWV�TXH�QRXV�DOORQV�DQDO\VHU�EULH�
YHPHQW�OHV�VDXWV�TX
LO� QRXV�HVW�SRVVLEOH�G
HIIHFWXHU�HQWUH�OHV�HVSDFHV�TXH�
QRXV� DYRQV� GHMD� LGHQWLILHV�� 'H� WRXW� FH� TXH� FRQWLHQW� ,
LQVWDOODWLRQ� GH�
%RXFKDUG�� F 
HVW� D� OD� ]RQH� FRQFUHWH� 28� VH� GHSODFH� XQ� VXMHW� TXH� QRXV�
GHYRQV� DFFRUGHU� OD� IRQFWLRQ� GH� GLVMRLQGUH� OHV� GHX[� HVSDFHV� HVWKHWLTXHV�
TXH�VRQW�,H� UHHO� HW�,H� YLUWXH�
�/H�ILHOG� SHUPHW�DX�VXMHW�G
HWUH� LW� OD� IRLV� OXL�
PHPH�HW�DXWUH�LW� ,
LQWHULHXU�GH�,
FHXYUH��F
HVW�D�GLUH�VRQ�FRUSV�SK\VLTXH�HW�
XQH�LPDJH�SRWHQWLHOOH�GH�VRQ�H[LVWHQFH��$X�PLPHWLVPH�PRUSKRORJLTXH�GH�
OD� UHSUHVHQWDWLRQ� GX� VXMHW� TXL� WUDQVIRUPH� O
HVSDFH� HW� ,H� GHSODFH� YLHQW�
V
DMRXWHU� XQH� UHODWLRQ� GH� GHSHQGDQFH� GX� VXMHW� D�VRQ� FRUSV� PHGLDWLVH��
/
LPDJH�GX�VXMHW�TXL� VH�GHSODFH�VXU�,
HFUDQ� YLHW+� SHUGUH�SURJUHVVLYHPHQW�
VRQ� DVSHFW� VSHFXODLUH�� SRXU� ILQDOHPHQW� LPSRVHU� O
HWFQGXH� YLUWXHOOH�
FRPPH�HVSDFH�VXUSDVVDQW�,H� UHHO ��HW�� DLQVL�� DX[� ©� LPDJHV�YLUWXHOOHV�FRU�
UHVSRQGHQW� GHV� FRXFKHV� SOXV� RX� PRLQV� SURIRQGHV� GH� O
REMHW� DFWXHO� ª�
�'HOHX]H� HW� 3DQHW�� ������ S�� ������ /D� UHSUHVHQWDWLRQ� GX� VXMHW� GDQV�
,
FHXYUH� GH� %RXFKDUG� GHYLHQW� XQ� PRGH� G
(WUH�� /H�ILHOG� TXL� VHSDUH� GHX[�
HVSDFHV� HVWKHWLTXHV� VH� GRQQH� FRPPH� OLHX� G
XQH� SRVVLEOH� GLDOHFWLTXH��
PDLV� SOXV� HQFRUH� FRPPH� XQH� IRUPH� G
HQJOREDQW�� D� VDYRLU� OHV� OLPLWHV�
XOWLPHV�GH� O
(WUH�TXL�YLW�GDQV� O
FHXYUH� DXVVL� ELHQ� FRQFUHWH� �,H��LL�HOG��TXH�
GDQV�VD�SRUWLRQ�GH�YLUWXDOLWH��FH�TXL�RFFXSH�,
HFUDQ���$LQVL�� LW� OD� SULPDXWH�
GH�OD�PRGDOLWH�VLPXODWULFH�TX
LPSRVH�,
FHXYUH�YLHQW�V
DMRXWHU�O
LQWULFDWLRQ��
VRLW�FHOLH�GH� O
LQIOXHQFH� �TXL�GHYLHQW�SOXV�RX�PRLQV�UDSLGHPHQW�©�DVVRFLD�
WLRQ� ª�� HQWUH� ,H� VXMHW�HW�VD� UHSUHVHQWDWLRQ�� /H�ILHOG� HVW�FH� TXL� PDUTXH� OD�
GLVMRQFWLRQ�� HW� ,H� VXMHW�� XQH� IRLV� VXU�FHOXL�FL�� DXWRULVH� O
LQWULFDWLRQ� HQWUH�
GHX[� HWHQGXHV�GLVWLQFWHV�� 'H� SOXV�� QRXV�DMRXWHURQV�TXF� ,H� OLHQ� HQWUH� OHV�
GHX[�HVSDFHV�HVWKHWLTXHV�Q
HQ�HVW�TXH�SOXV�UHQIRUFH��VL� ,
RQ�UHPDUTXH�TXH�
O
LQWHUFRQQH[LRQ� UHSRQG� ,,� OD� ORL� SUR[HPLTXH� GHV� FDXVHV� HW� GHV� H�IOHWV��
&
HVW�,H� VXMHW��HQ�VH�GHSOD�DQW�VXU�,H� ILHOG�� TXL� RFFDVLRQQH�XQ�PRQGH�YLU�
WXHO�� GRQQDQW�DLQVL� FRUSV�DX� UHIOHW�HW�D�XQH�HWHQGXH�� (Q� G
DXWUHV� WHUPHV ��
O
HVSDFH�GH� ,
DXWUH�FRWH�GX�PLPLU�HVW�V&WUHPHQW� LPSRVVLEOH� HQ� ,
DEVHQFH�
G
XQH� ©� $OLFH� ª�� UQD�LV� HJDOHPHQW� VDQV� OD� SUHVHQFH�G
XQ� ©� SUHPLHU�FRWH��ª�
DXTXHO�FHW�©� DXWUH�ª�HVW�FRQQHFWH��

(Q�OLWWHUDWXUH��QRXV�UHWURXYRQV�HJDOHPHQW�OD� PLVH�FQ�HYLGHQFH�GH�
GLVMRQFWLRQV� HW�G
LQWULFDWLRQV� DX� VHLQ� G
HVSDFHV� DSSDUWFQDQW� ,,� XQ�PHPH�
WH[WH��2XWUH�9RORGLQH��%RUJHV�QRXV�RIIUH�XQH�PXOWLWXGH�G
H[HPSOHV�H[WUH�
PHPHQW� LQWHUHVVDQWV�� 'DQV� $EHQKDFDQ� HO� %RNKDUL� P��
W� GDQV� VRQ�

,
!� �
�O2OO6� UDSSFO OFURQ��� TXH� ,H�� FO&�PF�QWV�TXL� SFXSOFQW� �
DXWUH�F�WF� WOR� ,OO LURLU�GDQ���� ,H� UXPDQ� OLW�� > �FZL���� U�DUUROO�
WURXY&QW� OHXU� IRUPH�RULJLQDLUF� �KOQ ��� �D� ILFWLRQQFOO�F�� UHOLF�K�� +HLQH�5RXJH���OX L�UF��� ?�F� OLW��� .LX \��
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ODE\ULQWKH�� ,H� OHFWHXU�HVW�HQ�SUHVHQFH�GH�GHX[�HVSDFHV�HVWKHWLTXHV�H[SOL�
FLWHV�� �
XQ� SRHWLTXH� HW� �
DXWUH� ORJLFR�PDWKHPDWLTXH�� &
HVW� ,H� SRHWH� TXL�
H[SRVH� OHV� SUHPLFHV� GX� UHFLW�� HW� FH�� VRXV� OD� IRUPH� G
XQH� PXOWLWXGH�
G
HQLJPHV�LUUHVROXHV� ��©�(Q� SUHPLHU�OLHX��FHWWH�PDLVRQ�HVW� XQ� ODE\ULQWKH��
(Q� VHFRQG�OLHX ��HOOH� HWDLW�JDUGHH�SDU�XQ� OLRQ�HW�XQ�HVFODYH�� (Q� WURLVLHPH�
OLHX�� XQ� WUHVRU� VHFUHW�GLVSDUXW�� (Q� TXDWULHPH� OLHX �� ,
DVVDVVLQ� HWDLW�PRUW�
TXDQG� ,H� FULPH� VH� SURGXLVLW�� (Q� FLQTXLHPH� OLHX� >��� ��@� ª� �%RUJHV�� ������
S�� ������ /HV�P\VWHUHV�HQRQFHV�SDU�,H� SRHWH�GRLYHQW�HWUH�FRPSULV�FRPPH�
O
HPHUJHQFH�G 
HOHPHQWV� VHPDQWLTXHV� YHQDQW�RFFXSHU�HW�PDWHULDOLVHU� XQ�
SUHPLHU�HVSDFH��1RWRQV�HJDOHPHQW�TXH�FHX[�FL�RQW�OD�SRVVLELOLWH�GH�YHQLU�
VROL- OILHU� O
LQWHUGHSHQGDQFH� HQWUH� O
HVSDFH� SRHWLTXH� HW� ,
HVSDFH� ORJLFR�
PDWKHPDWLTXH�� &
HVW�TXH� OHV�SURSRVLWLRQV�GX� SRHWH�VRQW�DXWDQW�G
RXYHU�
WXUHV�YHUV�XQH�DXWUH�H[SHULHQFH�TXL�� HOOH��HVW�HQ� UHODWLRQ�DYHF�XQ� OLHX�RLO�
O
H[SHULHQFH�GH�O
HVSDFH�SRHWLTXH�VH�WURXYH�UXLQHH�� (Q�VRPPH��LOV�FRQVWL�
WXHQW� OD� WH[WXUH� SRUHXVH� G
XQ� SUHPLHU� HVSDFH� SRXYDQW� GRQQHU� VXU� XQ�
DXWUH�� &HV� SURSRVLWLRQV� SHXYHQW� HWUH� DSSUHKHQGHHV� FRPPH� OHV� DJHQWV�
TXDVL�DXWRQRPHV�G
$OLHQ�/HWWHU�)RUPV��SXLVTXH���

/HV� PRWV� VRQW�SRUWHXUV��JHQHUDWHXUV� G
LGHHV�� SOXV� HQFRUH�TXH� ,
LQYHUVH��
2SHUDWHXUV� GH� FKDUPH�� RSHUDWHXUV� PDJLTXHV��QRQ� VHXOHPHQW� LOV� WUDQV�
���HWWHQW� FHV� LGHHV�HW� FHV� FKRVHV ��PQLV� HX[�PHQOHV�VH� ,QHW+SKRULVHQW��VH�
PH WDEROLVHQW� OHV� WLQV� GDQV� OHV� DXWUHV �� VHLRQ� XQH� VRUWH� G
HYROXWLRQ� HQ�
VSLUDOH�� �%DXGULOODUG��������S�� ���

&
HVW�H[DFWHPHQW�FH�TXL�VH�SURGXLW�GDQV�OD� QRXYHOOH�GH�%RUJHV��HW�
QRXV� QH� SRXYRQV� QRXV� HPSHFKHU�G
HYRTXHU� LFL� ,H� FRQFHSW� SHLUFHHQ� GH�
VHPLRVLV�DG� LQILQLWXP�� SXLVTX
LO� QRXV� HVW�GRQQH� GH� VDLVLU� FRPPHQW�OHV�
SURSRVLWLRQV� GX� SRHWH� VRQW� UHSULVHV� SDU� ,H� PDWKHPDWLFLHQ� �� ©� 7RXWH� OD�
MRXUQHH�� LO� IXW� SUHRFFXSH� HW� LQVRFLDEOH�� FRPELQDQW� HW� UHFRPELQDQW� OHV�
SLHFHV�GX�SX]]OH�� ª� �%RUJHV ��������S�� �����/
HVSDFH�DWWULEXDEOH�DX�PDWKH�
PDWLFLHQ� V
HODERUH� D�SDUWLU� G
HOHPHQWV� DSSDUWHQDQW� D�OD� PHPH� PDWLHUH�
VHPDQWLTXH��PDLV� F
HVW�GDQV� XQ� DJHQFHPHQW�HW�XQ� GHYHORSSHPHQW�GLIIH�
UFQW� GH� FHWWH� PDWLHUH� TX
XQ� DXWUH� HVSDFH� SUHQG� IRUPH�� YHQDQW� DLQVL�
FRQIHUHU�D O
HVSDFH�ORJLFR�PDWKHPDWLTXH�XQH�LQGHSHQGDQFH�SDU�UDSSRUW�D�
FHOXL� TXL� ,H� SUHFHGH�� ©�/HV�IDLWV� HWDLHQW�YUD LV� RX� SRXYDLHQW� O
HWUH�� PDLV��
UDFRQWHV�FRPPH�WX�O
DV�IDLW ��LOV�FRQVWLWXDLHQW�GH�ID\RQ�HYLGHQWH��DXWDQW�GH�
PHQVRQJHV�� ª� �%RUJHV�� ������S�� �����

/D� GLVMRQFWLRQ� OD� SOXV� IDFLOHPHQW� UHSHUDEOH� GDQV� OD� QRXYHOOH� GH�
%RUJHV�HVW�FHOOH�TXL�HVW�FODLUHPHQW�LGHQWLILHH�FRPPH�HWDQW�©� �,D�FKDPEUH�
FHQWUDOH��GX� UHFLW�ª��%RUJHV��������S�� ������&
HVW�XQ�OLHX� G
DERXWLVVHPHQW�
SRXU�,H�SUHPLHU�HVSDFH�HVWKHWLTXH�HW�OD� IURQWLHUH�TXL�PDUTXH�O
HQWUHH�GDQV�
XQ� VHFRQG�� &HWWH� GLVMRQFWLRQ� V
LQVFULW� GDQV� ,H� WH[WH� D�OD� PDQLHUH� G 
XQ�
PHFDQLVPH� SUHW�D�UHSUHQGUH� OD� PDWLHUH� VHPDQWLTXH�DILQ� TX
HOOH� VXELVVH�
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XQH�UHRUJDQLVDWLRQ��HQJHQGUDQW�FRQVHTXHPPHQW�G
DXWUHV�IRUPHV�TXL�VRQW�
QHFHVVDLUHPHQW� GHSRVHHV� VXU� XQ� HVSDFH� GLIIHUHQW� GX� SUHPLHU�� $� OD�
PDQLHUH�GXILHOG�GH�%RXFKDUG��FHWWH� ©� FKDPEUH�FHQWUDOH�ª�HVW�XQ� OLHX�RX�
LO� HVW� LPSRVVLEOH�TXH�VH� WLHQQHQW�VLPXOWDQHPHQW�OHV� GHX[�HVSDFHV� ��©�FH�
TXL� HVW� LPSRVVLEOH��FH� Q
HVW�SDV� ,H� YRLVLQDJH� GHV�FKRVHV�� F
HVW� ,H� VLWH� OXL�
PHPH� RX� HOOHV� SRXUUDLHQW� YRLVLQHU� ª� �)RXFDXOW�� ������ S�� ���� &
HVW� XQH�
VHJPHQWDWLRQ� HQWUH� GHX[� HWHQGXHV� RSSRVHHV�� TXL� VRQW�FRKHUHQWHV� GDQV�
OHXU�DJHQFHPHQW�UHVSHFWLI�GH�OD�PDWLHUH�VHPDQWLTXH��HW�XQ�FRQQHFWHXU�DX�
VHQV�ORJLTXH�GX� WHUPH�� /D� SUHPLHUH�HWHQGXH�HVW�HODERUHH�GH�ID��Q� D�VXS�
SRUWHU�O
LGHH�G
XQH�FRPSOH[LWH�VXUSDVVDQW�OD� UDLVRQ ��HW��HQ�FHOD��LO� Q 
HVW�SDV�
HWUDQJH� TX
HOOH� SUHQQH� IRUPH� DX� VHLQ� G
XQH� PXOWLSOLFLWH�� 8DXWUH� HVSDFH�
V
RSSRVH� D� FHWWH�FRQVWLWXWLRQ�FKDRWLTXH� HQ� WURXYDQW�FRPPH�IRQGHPHQW�
OD� ORJLTXH� HW�HQ� QRUPDOLVDQW� OD� PDWLHUH� VHPDQWLTXH�� /H� PDWKHPDWLFLHQ�
GHPDQGH� DX� SRHWH�GH� QH� SDV� PXOWLSOLHU� OHV� P\VWHUHV�� SUHWH[WDQW�TXH� OD�
VROXWLRQ� GRLW�HWUH� WUHV�VLPSOH�� $LQVL�� 8QZLQ� YHXW� ILJHU� OD� PXOWLSOLFLWH� HQ�
IDLVDQW�YDORLU�XQ� UDLVRQQHPHQW�ORJLTXH�SDU�VD� UHIHUHQFH�D�/D�/HWWUH�YROHH�
GH�3RH�HW�D� OD� FKDPEUH�FORVH�GH�=DQJZLOO��

3RXU�FH�TXL�HVW�G
XQH�GHV� LQWULFDWLRQV�TXL�YLHQQHQW�SHUPHWWUH� ,H�
SDVVDJH� HQWUH� OHV� GHX[� HVSDFHV�HVWKHWLTXHV�TXH� QRXV� DYRQV� GHMD� LGHQWL�
ILHV �� ,H� PRWLI� ODE\ULQWKLTXH� HVW� GHV� SOXV� LQWHUHVVDQWV�� 5HPDUTXRQV�
WRXWHIRLV� TXH� VL� ,
LQWULFDWLRQ� TXH� QRXV� DYRQV� VRXOHYHH� GDQV� O
FHXYUH� GH�
%RXFKDUG� UHL�HYH� G
XQH� LQIOXHQFH� HQWUH� GHV� HOHPHQWV� DSSDUWHQDQW� D� XQ�
PH�PH� V\VWHPH�� LO� HQ� HVW� DXWUHPHQW� FKH]� %RUJHV�� 1RXV� QRXV� WURXYRQV�
SOXWRW�HQ�SUHVHQFH�G
XQH�LQWULFDWLRQ�TXL� UHSRQG�D� XQH�FRQFHSWLRQ�IRQQD�
OLVWH� HW�DWHPSRUHOOH��&
HVW�TX
LO� QH�V
DJLW�SOXV�G
LQIOXHQFHV�TXL� VRQW�HPSL�
ULTXHPHQW�REVHUYDEOHV�FRPPH�GDQV�'DQGHKRQ�)LHOG��PDLV�G
DVVRFLDWLRQV�
TXL� IRQW�VXELU�D� XQ�HOHPHQW�D� OD� IRLV� XQH�GHJUDGDWLRQ�HW�XQH�HYROXWLRQ�� LO�
\D�XQH�SHUWH�GH� OD� YDOHXU�SRHWLTXH�GX�PRWLI�ODE\ULQWKLTXH�DX�SURILW�G
XQH�
FRQFHSWXDOLVDWLRQ� DUELWUDLUH�� /H� PRWLI� ODE\ULQWKLTXH� HVW� XQH� IRUPH�
FRQFHSWXHOOH� TXL� HVW� XWLOLVHH� SRXU� LQWHUFRQQHFWHU� OHV� GHX[� HWHQGXHV��
SXLVTX
L�� YLHQW� SUHQGUH� ,H� UROH� GHWHUPLQDQW� G
RXYULU� D� O
LQWULFDWLRQ� ��
©� 7RXWHIRLV�� MH�FRQIHVVH�TXH�MH�Q
DL� SDV�FRPSULV�TXH�FHWWH�DQWLTXH� LPDJH�
P
DSSRUWDLW�OD�FOH�GX�P\VWHUH��VL�ELHQ�TX
LO�IXW�QHFHVVDLUH�TXH�WRQ�UHFLW�PH�
IRXUQLVVH� XQ� V\PEROH� SOXV� SUHFLV�� OD� WRLOH� G
DUDLJQHH� ª� �%RUJHV�� ������
S�� ������&HSHQGDQW�� L,� OXL� VHXO�� ,H� ODE\ULQWKH�QH�SDUYLHQW�SDV� L,�SHUPHWWUH�
,H� SDVVDJH�G
XQ� HVSDFH�D� XQ� DXWUH�� VL� ELHQ� TX
XQ� DXWUH�HOHPHQW�DSSDUWH�
QDQW�D� OD�PDWLHUH�VHPDQWLTXH�GX�SUHPLHU�HVSDFH�HVW�QHFHVVDLUH�SRXU�TX
LO�
\�DLW�LQWULFDWLRQ��

/HV�LQWHUFRQQH[LRQV�VHPDQWLTXHV�TXL�YLHQQHQW�UHOLHU�OHV�HVSDFHV�
HVWKHWLTXHV�VRQW�LVVXHV�G
XQH�PDWLHUH�HVVHQWLHOOHPHQW�FRQVWLWXHH�GH�PXO�
WLSOHV� UHVHDX[� GH� VLJQLILFDWLRQ�� 3RXU� FHWWH� UDLVRQ�� LO� Q
HVW� SDV� HWUDQJH�
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TX
XQ� VHXO� HOHPHQW�QH� SDUYLHQQH� SDV� LO� RXYULU� XQ� HVSDFH� VXU�XQ� DXWUH��
&
HVW�G
DLOOHXUV�FH�TXL� DSSDUDLW�FODLUHPHQW�GDQV� OD� QRXYHOOH�GH�%RUJHV�HW�
FH�TXL� QRXV� FRQIURQWH� LO�GH� PXOWLSOHV� GLIILFXOWHV� DQDO\WLTXHV�� /D� PDWLHUH�
VHPDQWLTXH�Q
HVW�SDV�FRQWUDLQWH�SDU�GHV� UHJOHV� IL[HV� HW�QH�SHXW�GRQF�SDV�
HWUH� PRGHOLVHH� VRXV� XQH� IRUPH� VWDEOH�� 9QH� FHXYUH� SHXW� SDUYHQLU� D�
LQVWDXUHU�VD� SURSUH� ORJLTXH�� LO� HODERUHU�VHV� SURSUHV� UHJOHV� TXL� YLHQGURQW�
UHJLU�VD�PRUSKRORJLH�HW�OD� G\QDPLTXH�GX�VHQV�TXL� O
KDELWH�� /RLQ�GH�QRXV�
HPSHFKHU�G
LQYHQWHU�GHV�PR\HQV�SRXU�DSSUHKHQGHU�O
DUW�HW�OD� OLWWHUDWXUH��
FHV�TXDOLWHV� QRXV�SRXVVHQW�LO� UHLQYHQWHU� XQH�PHWKRGH�G
DSSURFKH�� 1RXV�
VRPPHV�FRQYLHV� LO� QH�SDV� UHMHWHU�OD� SOXUDOLWH��PDLV�D VDLVLU�O
RUJDQLVDWLRQ�
UHVHDXWLTXH� TXL� ID��QQH� OHV� HVSDFHV� VXU� OHVTXHOV� VH� GHSOLH� XQH� FHXYUH��
&
HVW�SRXUTXRL� QRXV�DYRQV�SURSRVH�OHV�RXWLOV�TXH�VRQW�OHV�FRQFHSWV�G
LQ�
WULFDWLRQ�HW�GH�GLVMRQFWLRQ��VDQV�WRXWHIRLV�SUHWHQGUH�TX
L�V�HWDLHQW�OHV�VHXOV�
D�PDUTXHU� OHV� HVSDFHV� HW� D�SHUPHWWUH� ,H� SDVVDJH� D�WUDYHUV� GLIIHUHQWV�
QLYHDX[�GH�VSDWLDOLWH��

&RQV
LGHUDWLRQV� EUHYHV� HW� JHQHUDOHV� FRQFHUQDQW� OHV� HVSDFHV�
HVWKHQTXHV�

/D� SURMRQGHXU� VH� GHFRXYUH� GDQV� ,
RXYHUWXUH� GHV� FHXYUHV�� HW�
FHOOHV�FL� PHWWHQW� SUHFLVHPHQW� HQ� MHX� O
HODERUDWLRQ�� ,
DJHQFHPHQW� HW� OD�
FRQVWUXFWLRQ�SURJUHVVLYH�G
HVSDFHV�HVWKHWLTXHV�FRPSULV�FRPPH�OLHX[�RX�
VH�GHSRVHQW�GHV�UHVHDX[�GH�VLJQLILFDWLRQ��&HV�HVSDFHV��V
L�V� VRQW�UHOHYHV�DX�
PRPHQW�GH� OHXU� DFWXDOLVDWLRQ�� DSSDUWLHQQHQW�G
DERUG� LO� OD� PRUSKRORJLH�
PHPH�GHV�FHXYUHV�TXL� VH�GRQQHQW�LOO
HWXGH��$LQVL ��RQ�GRLW�VH�SODFHU�GDQV�
XQH� SRVLWLRQ� SUHV� GH� FHOLH� GH� 3HWLWRW�� VRLW� GDQV� XQH� SHUVSHFWLYH� TXL�
UHGRQQH�D OD�IRUPH� OD� TXDOLWH�G
HWUH�XQ�REMHW�GH�VFLHQFH��(Q�HIIHW�� LO� V
DJLW�
GH� FRPSUHQGUH� OHV� FHXYUHV� ©� FRPPH� GHV� VWUXFWXUHV� PRUSKRORJLTXHV�
HPHUJHQWHV� >HWO� REMHFWLYHV�ª��3HWLWRW��������S�� �����1RWUH�WDFKH�GHPHXUH�
DORUV�OD�PHPH� ��LQWHUSUHWH U��7RXWHIRLV��FRPPH�O
DIILUPDLW�%DUWKHV��©�LQWHU�
SUHWHU� XQ� WH[WH� OHW� QRXV� DMRXWHURQV� XQH� FHXYUH� G
DUW@�� FH� Q
HVW� SDV� OXL�
GRQQHU� XQ� VHQV� �SOXV� RX� PRLQV� IRQGH �� SOXV� RX� PRLQV� OLEUH� �� F
HVW� DX�
FRQWUDLUH�DSSUHFLHU�GH�TXHO�SOXULHO� L,�HVW�IDLW�ª� �%DUWKHV������ ��S��������&H�
SOXULHO�DSSDUWLHQW�D�,
FHXYUH�� F
HVW�VRQ�RVVDWXUH�TXL� SUHH[MVWH�DYDQW�WRXWH�
IRUPH�GH�WUDLWHPHQW�FRJQLWLI�TXL�SRXUUDLW�OXL�DGMRLQGUH�XQH�YDOHXU�� ,,� V
LQV�
FULW�GDQV� OHV�FHXYUHV� LO� OD� ID��Q� GH�FRXFKHV�VHGLPHQWDLUHV�GH�VHQV��HW�FHV�
GHUQLHUHV ��TX!HOOHV� VRLHQW�DXVVL� SHUFHSWLEOHV�TX
HQ� SRHVLH�FRQFUHWH��QRXV�
SHQVRQV�SDU�H[HPSOH�D9HORFLGDGH�GH�5RQDOGR�$]HUHGR��RX�DORUV�TX
HOOHV�
VRLHQW�FRPSOH[HV�� VRQW�DVVXUHPHQW� OHV� OLHX[�RX�VH� SURGXLVHQW�QRV�H[SH�
ULHQFHV�G 
XQ� WH[WH�RX�G
XQH�SURGXFWLRQ�DUWLVWLTXH��
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%LEOLRJUDSKLH�

%DUWKHV��5RODQG�� ������&(ZYUHV�FRPSOHWHV�,,,�� 3DULV��6HXLO�� �����S���

%DXGULOODUG��-HDQ�� ������0RWV�GH�SDVVH��3DULV�� )D\DUGV�� ����S���

%RUJHV��-RUJH�/XLV�� ������/
$OHSK��3DULV��*DOOLPDUG������S���

%RUJHV��-RUJHV�/XLV�� ������)LFWLRQ��3DULV��)ROLR�� ����S���

'HOHX]H� HW�*XDWWDUL�� ������0LOOH� SODWHDX[�� 3DULV� �� (GLWLRQV� GH� 0LQXLW���
����S���

'HOHX]H�HW�3DQHW�� ������'LDORJXHV��3DULV��)ODPPDULRQ������S���

)RXFDXOW��0LFKHO�� ������/HV�0RWV�HW�OHV�FKRVHV��3DULV��*DOOLPDUG������S���

/HIHYUH�� &ODXGH�� ������ /H� /DE\ULQWKH�� 8Q� SDUDGLJPH� GX� PRQGH� GH��
O
LQWHUFRQQH[LRQ��5HQQHV� ��3UHVVHV�8QLYHUVLWDLUHV�GH�5HQQHV������S���

1LFDLVH�� &KULVWLDQ�� ������/D� %LEOLRWKHTXH� WRWDOH� GH� -RUJH� /XLV� %RUJHV���
5RXHQ� ��,QVWDQW�3HUSHWXHO����� S���

3HWLWRW�� -HDQ�� ������ ©� /HV� PRGHOHV� PRUSKRG\QDPLTXHV� HQ� SHUFHSWLRQ��
YLVXHOOH� ª ��9LVLR�� Q����� SULQWHPSV��S�� �������

9RORGLQH�� $QWRLQH�� ������/H� SRVW�H[RWLVPH� HQ� GL[� OH��QV�� OH��Q� RQ]H���
3DULV��*DOOLPDUG������S���



3HWHU�*UHHQDZD\�

3HWHU� *UHHQDZD\� HVW� QH� HQ� ����� D� 1HZSRUW�� HQ�
$QJOHWHUUH�� $SUHV� XQH� IRUPDWLRQ� HQ� SH LQWXUH� DX�
:DOWKDPVWRZ� &ROOHJH� RI�$UW�� 3HWHU�*UHHQDZD\� GHYH�
ORSSH� SDUDOOHOHPHQW� D�VRQ� WUDYDLO� HQ� DUWV� YLVXHOV� XQH�
FDUULHUH� DX� FLQHPD�� ,,� HVW�GHVRUPDLV� UHFRQQX�FRPPH�
,
XQ� GHV� SOXV� JUDQGV� UHDOLVDWHXUV� FLQHPDWRJUDSKLTXHV�
GHV� GHUQLHUHV� GHFHQQLHV�� (JDOHPHQW� QRXYHOOLVWH� HW�
HVVD\LVWH ��L,�WHQWH�GH�VXUSDVVHU�OHV� IRUPHV�PHGLDWLTXHV�
WUDGLWLRQQHOOHV�SDU�XQH�DSSURFKH�PXOWLPHGLD ��GRQQDQW�
DX� FLQHPD� VRQ� SURSUH� ODQJDJH� YLVXHO�� ,,� D� UHDOLVH� GH�
QRPEUHX[� ILOPV� D� WUDYH UV� OHVTXHOV� OHV� LPDJHV� VH�
FRQVWUXLVHQW� FRPPH� XQH� VXFFHVVLRQ� GH� WDEOHDX[ �� ,,�
HQVHLJQH�DFWXHOOHPHQW�OHV�HWXGHV�FLQHPDWRJUDSKLTXHV�
D O
(XURSHDQ�*UDGXDWH�6FKRRO��HQ�6XLVVH ��

)LOPRJUDSKLH�VHOHFWLYH�

7UDLQ� ��������
:LQGRZV���������
7KH�)RLOV���������
7KH�%HOO\�RIDQ�$UFKLWHF,���������
7KH�'UDOOJ�OOOO�DQ�
V� &RQOUDFO���������
'URZQLQJ�%\�1OOPEHUV����������
7KH�&RRN�� 7KH� 7KLHI�� +LV� O9LMWIOOOG�+HU�/��I�HU���������
$��9�'RQ,H���������DYHF�7RP�3KLOOLSV�HW�5DRXO� 5XL]��
3URVSHUR
V�%RRNV���������
7KH�%DE\�RI0DFRQ���������
7KH� 3LOORZ�%RRN���������
(LJKO�DQG�D�+DO�:RPHQ���������
7KH�'HDOK�RID�&RPSRVHU��5RVD�� D�+RUVH�'UDPD���������
7KH�OLODQ�LQ� ,KH�%WO�K� �����,���
&LQHPD������������
7KH�7OOOVH�/OOSHU�6O,LOFRVHV� ��������
9LVLRQV�RI�(XURSH���������



,PDJLQDLUH�GH�O
HFUDQ�
3URVSHURV�%RRNV��OHFWXUH�GH�7KH�7HPSHVW�

$PHOLH�3DTXHW�

HV� UHODWLRQV� HQWUHWHQXHV� HQWUH� ,H� WH[WH� HW� ,
LPDJH� VRQW� GHSXLV�
ORQJWHPSV� D� OD� EDVH� GH� FRQFHSWLRQV� SDUWLFXOLHUHV� GH� OD� OLWWHUD�
WXUH�� ODTXHOOH� VH� FRQVWLWXHUDLW�� SDU� H[HPSOH� FKH]� ,H� IRUPDOLVWH�
UXVVH� 9LNWRU� &KOGRYVNL�� SDU� ,H� GHYHORSSHPHQW� G
XQH� ©� SHQVHH�

SDU� LPDJHV� ª�� /D� OLWWHUDWXUH ��GDQV�FHWWH�SHUVSHFWLYH��DFWXDOLVH� OHV� REMHWV�
GX� PRQGH� D� O
DLGH� GHV� DUWLILFHV� GX� ODQJDJH�� QRQ� VHXOHPHQW�HQ� WDQW� TXH�
UHSUHVHQWDWLRQ� PLPHWLTXH� G
XQH� UHDOLWH�� PDLV� DXVVL� FRPPH� �� >HSUHXYH�
GX-� GHYHQLU�GH� O
REMHW� �� �7RGRURY�� ������ S�� ����� /D� WHQVLRQ� HQWUH� ,H� UHHO�
HW� O
LPDJLQDLUH� SURYRTXH� XQH� H[SHULHQFH� DUWLVWLTXH� TXH� OD� FRRSHUDWLRQ�
HQWUH� ,H� WH[WH� HW� ,
LPDJH� FRQFUHWLVH�� /H� SRHPH�8Q� FRX�S� GH� GHV�MDPDLV�
Q
DEROLUD� ,H� KDVDUG� ������� GH� 6WHSKDQH�0DOODUPH�� TXL� VH� FRQIURQWH� LW�
,
HSUHXYH�GX�YLGH� SDU�OD� VSDWLDOLWH�GX� WH[WH� OLWWHUDLUH�� GHVRUPDLV� LPDJH�
HFULWH����H[SORUDLW�GHMD ��JUDFH�D VRQ�DSSURSULDWLRQ�GH� O
LPDJH��,H� VXSSRUW�
PDWHULHO�GX� WH[WH��

(Q� LQWHJUDQW�XQH�HSUHXYH�LO,D�IRLV�GX�YLGH�HW�GH� O
REMFW�DX�VFLQ�GH�
O
FHXYUH� FLQHPDWRJUDSKLTXH �� OD� UHODWLRQ� HQWUH� O
LPDJH�HW� ,H� WH[WH� GDQV� ,H�
ILOP� GH� 3HWHU� *UHHQDZD\�� 3URVSHUR 
V� %RRNV� ������ �� DSSDUWLHQW� D� XQH�
SHQVHH�GH� O
HFUDQ� WHOOH� TXH� OD� GHILQLW�$QQH�0DULH�&KULVWLQ�GDQV�9,PDJH�
HFULWH�RXOD�GH�
DLVRQJUDSLOLTXH���������$LQVL ��,
 �� LPDJLQDLUH�GH�O
HFUDQ���
QH� GHVLJQH� SDV�VHXOHPHQW�,H� PHGLXP�DXTXHO�D� UHFRXUV�*UHHQDZD\�SRXU�
,H� GHSORLHPHQW� G 
XQ� LPDJLQDLUH� LQVSLUH� GH� 6KDNHVSHDUH�� LO� SUHVHQWH� OD�
PHWKRGH� FLQHPDWRJUDSKLTXH� GH� 3URVSH�
2
V� %RRNV� TXL� LQYHVWLW� OHV�
HVSDFHV� ODLVVHV� YDFDQWV� GDQV� OD� SLHFH� GH� :LOOLDP� 6KDNHVSHDUH�
7KH�7HPSHVW��������DILQ�GH�IRQGHU��D SDUWLU�GH�O
LPDJH ��XQ�QRXYHO� ©� HVSD�
FHPHQW�GH� OD� OHFWXUH���0DOODUPH��������S�� ������ 'DQV�FHWWH�SHUVSHFWLYH��
3URVSHUR
V�%RRNV� QH� SHXW�HWUH�LQWHUSUHWH�FRPPH�XQH� VLPSOH�DGDSWDWLRQ�
FLQHPDWRJUDSKLTXH�GX� WH[WH�GH�6KDNHVSHDUH�� ,,� GHYLHQW�� SDU� OHV� O���\HQV�
GX�FLQHPD�� ,
DFWXDOLVDWLRQ�G
XQH�OHFWXUH�VLQJXOLHUH�GH�OD� SLHFH�GH�WKHDWUH��



��� $PIOLH�3DTXHW�

/
HFULWXUH�� VHORQ� &KULVWLQ�� QDLW� SDU� OD� SHQVHH� GX� YLGH�� SHQVHH�
FDUDFWHULVWLTXH� GH� OD� FRQILJXUDWLRQ� GH� ,
LPDJH
�� &HWWH� HSUHXYH� GX� YLGH�
SHUPHW�GH�FRQVWUXLUH�XQ�YHKLFXOH�JUDSKLTXH�D OD� SDUROH ��3ULVH�DX�VHLQ�GH�
VXSHUSRVLWLRQV� FRPSOH[HV� G
LPDJHV�� OD� WH[WXDOLWH� GDQV� ,H� ILOP� GH�
*UHHQDZD\� UHLQYHVWLW� VD� YDOHXU� G
RULJLQH�� /D� FRQVWUXFWLRQ� G
XQ� XQLYHUV�
PHWDILFWLRQQHO�� PDWHULDOLVDQW� D�OD� IRLV� ,H� WH[WH� HW� ,
LPDJH�� HODERUH� XQH�
©�UHIOH[LRQ�QDUFLVVLTXH�ª� �+XWFKHRQ��������VXU�VD�SURSUH�GHPDUFKH�DUWLV�
WLTXH�� /H� ILOP� GHYHORSSH� XQH� YLVLRQ� SDUWLFXOLHUH�GH� OD� WH[WXDOLWH�� TXH� MH�
FRQVLGHUHUDL� G
DERUG� ��� SDUWLU� GHV� GHX[� SUHPLHUV� ,LYUHV� � WKH� %RRN� RI�
:DWHU�HW�WKH�%RRN�RI�0LUURUV����TXL� DSSRVHQW�DX� VHLQ� GX� UHFLW�ILOPLTXH�
OHV� FRPSRVDQWHV� LQLWLDOHV� XX� SRXYRLU� GH� 3URVSHUR�� /
RSSRVLWLRQ� HQWUH� ,H�
PRQGH� UHHO�HW�FHOXL�GH�OD� ILFWLRQ� GHYLHQW��GDQV�,
XQLYHUV�GH�3URVSHUR��XQH�
UHSUHVHQWDWLRQ�JUDSKLTXH� FRQVWUXLWH�D�SDUWLU�GHV� IUDJPHQWV� GHVDUWLFXOHV�
GX� PRQGH� TXH� FRQVWLWXHQW� OHV� ,LYUHV�� /H� SDVVDJH� D�,
LPDJH� GX� WH[WH� GH�
6KDNHVSHDUH�� WHO� TXH� ,
HIIHFWXH� *UHHQDZD\�� GHYRLOH� OHV� PHFDQLVPHV�
FDFKHV�GH�,D� ILFWLRQ�� /
H[KLELWLRQ�GHV�SURFHGHV�GX� UHFLW�� SDU�,H� ELDLV�GH� OD�
GHFRPSRVLWLRQ� GH� OD� VWUXFWXUH� ,LWWHUDLUH�� SURYRTXH� GX� PHPH� FRXS� XQ�
EURXLOODJH� GH� OD� WUDPH� QDUUDWLYH� TXL� JHQHUH� XQH� LPSRUWDQWH� UHIOH[LRQ�
WKHRULTXH�VXU�OHV�DUWV�DX�VHLQ�GX� UHFLW�ILFWLRQQHO��

3URVSHUR�� QDUUDWHXU�HW�QDUUDWDLUH�

/
XQLYHUV� GX� ILOP� VH� FRQVWUXLW� SURJUHVVLYHPHQW� GDQV�3URVSHUR
V�
%RRNV�� /D� JHQHVH�GX�PRQGH�GH� 3URVSHUR� VH� GHYHORSSH� DX� FFHXU�GH� ,
HQ�
FKDLQHPHQW�GHV� LPDJHV�� /H� ILOP� V
RXYUH�VXU�XQ�VLOHQFLHX[�HFUDQ�QRLU�� &H�
YLGH�VH�WUDQVIRUPH�DX�ILO� GX�ILOP�HQ�XQH�VXUIDFH�VDWXUHH�� ,
LPSUHVVLRQ�GH�
VXUFKDUJH�WRXFKH�DOD�IRLV� ,
LPDJH��,H� UHFLW�HW�OD�EDQGH�VRQRUH����HW�VH�FORW�
SDU�XQ� UHWRXU�DX�QHDQW�D�OD�VXLWH�GH�OD� GHVWUXFWLRQ�GHV�,LYUHV�GH�3URVSHUR��
/
KLVWRLUH�HVW�G
DERUG�EULHYHPHQW�H[SRVHH� SDU�XQ� UHVXPH�YLVDQW���� LQWUR�
GXLUH�,H�VSHFWDWHXU�DX�UHFLW�GH�OD�YHQJHDQFH�GH�3URVSHUR�HQYHUV�VRQ�IUHUH��
/D� PLVH� HQ� VLWXDWLRQ� GX� ILOP�� D�SDUWLU� G
XQ� WH[WH� TXL� GHILOH� D�,
HFUDQ��
UHPDQLH�G
HPEOHH� OD� SRVLWLRQ� GH� 3URVSHUR�GDQV� OD� YHUVLRQ� FLQHPDWRJUD�
SKLTXH���©� >3URVSHUR@� EHJLQV�WR�ZULWH�D� SOD\�DERXW�WKLV� WHPSHVW��VSHDNLQJ�
DORXG�WKH�OLQHV�RI�HDFK�RI�KLV�FKDUDFWHUV�� ,W� LV� WKH�VWRU\�RI�3URVSHUR
V�SDVW��

,,�LPSRUWH�GH�SUHFLVHU����� GLVWLQFWLRQ�TXHMF�^�O LV�HQWUH�,
LP�OJF�FFULUF��D/,� VHQV�GH�& KUL VWL�Q�� F W� ,
LUQDJF�F LQFPD�
UXJU�WSKLTXF��/
LUQDJF�FFULUF��FHOLH�TO/H� U�RQ� UHFURX?�����JFQFZNPFQU�GDQV�,H� WH[WF�OLWWFUDLUF��FRUQ��VSRQG�D�,D� WRLV�

WUDFH�GHV� �FXUHV�W��W� DX�VXSS2UW� P��OW&ULG� VXU� OHTXFO�HOOHV�VRP�LUQSULPHFV��$L�QVL��HHULW�&KULVWLQ�� ©�LO� H Q� YD� WRXW�
L
,� IDLW� GLII�UFPPFQW� ORUVTOOF� ,
RQ� HQYLVDJH� ,
LPDJH�GDQV�VD� WRWD OLWF�HQ� \�FOLVWLQJXDQW� GHX[�FQUQSRVDQWFV�� GHV�
ILJXUHV� &W� XQ� VXSS2UW� � �� F W� �RUVTXF�� ORLQ� FLW�� FRQVLGFUFU� ����� SUHPLHUHV� FDPLOOH� VFXNV�GHFLVLRQV�� RQ� V
DWWDFKH����
G
DKRUG� DX� VHFRQG�� ,,� DSSDUDOW�DORUV� TXH� ,
FFULOOOUH� HVW� QHH� GH� ,
 LP�OJF� �L�OQV� OD� PFVXUH� 2OO� ,
LPDJH� HO�F�PFPH�
FWDLW�QHH��OXSDUDYDQW�GH� OD� GHFRXYHUWH�� F
HVW�D�G LUH�GH� ,
 LQYHQW LRQ� � GH� L�O� VOX�RUH���GLH�HVW�,H� SURGXLU�GLUHFW�
GH� OD�SW
,,VLH�GH�,
NUDOO�� ��� �&KULVULQ�� ������ S�� ��� /
 LPDJH�F LQHPD>�OJUDSKLTXH�� SRXU� S-UW��VH�FRQVWLZF�GH� ,
LFR�
QRJUDSKLF�� F
FVW�D�G LUF� GHV� UHSUHVHQWDWLRQV� YLVXFO OHV� DX[TXW�OOFV� D� UHFRX UV� ,H� ILOP�� ,,� ^DXW�G
DLOOFXUV� VRXOLJP�U�
TXH� ,
HFPQ� UQHQU LRQQF� SDU�&KULVWLQ� QH� GRLW� SDV� F WUH�FRQ IRQGX� DYHF� ,
FHIDQ�GH� FLQHPD�� ,,� V
DJLU� LFL� G
DERUG� HW�
DYDQU� WR87� GX�VXSSRUW�TXL�FRPSRVH� ,
 LPDJH��� �� 'DQV� ,H� FDV� SDUULFXOLHU�GH�3URVSHUD
V�%RRNV�� MF�PXPUFUD L��GDQV� OD�
VXLWH�GH� ,
DUW LFOH��GH�T XH OO H� PDQLHUH� ,
LPDJH�HFU LWF� UHMRLQU� O
LPDJF�H LQHPDWRJUDSKLTXF��

,�



,PDJMQDLUH�GH� ,
LFUDOO� ���

DQG�KLV� UHYHQJH�����
� ª�� 3URVSHUR�GHYLHQW�DLQVL� ,H� QDUUDWHXU�GH� O
KLVWRLUH�HW�
VH� YRLW� FRQIHUHU� ,H� VWDWXW� GH� PDLWUH� GHV� YRL[� GX� WH[WH�� /HV� SUHPLHUHV�
LPDJHV��UHSUHVHQWDQW�GHV�JRXWWHV�G
HDX�TXL�WRPEHQW��VRQW�OLHHV�DXQH�FLWD�
WLRQ�GH�6KDNHVSHDUH�HFULWH� ��� O
HFUDQ�HW�OXH� SDU�,H� QDUUDWHXU� ��©� .QRZLQJ�
,�ORY
G�P\�ERRNV��KH�>*RQ]DOR>� IXUQLVKHG�PH�)URP�PLQH�RZQ�OLEUDU\�ZLWK�
YROXPHV� WKDW�,� SUL]H�DERYH�P\�GXNHGRP� ª��6KDNHVSHDUH�� ������S�� ����
��
/H� SURFHGH�GH�VXSHUSRVLWLRQ�GX� WH[WH�HW�GH� O
LPDJH�DSSDUDLW�GHV� O
RXYHU�
WXUH� HW�SRVH� OHV� SULQFLSDX[� HOHPHQWV� GH� ,
XQLYHUV� GH� 3URVSHUR
V� %RRNV��
/HV�OLYUHV�VRQW�LQYHVWLV�G
XQ�SRXYRLU�SOXV�JUDQG�TXH�FHOXL�GX�WLWUH�GH�GXF��
3URVSHUR�FRQVDFUH�GDYDQWDJH�G
HQHUJLH� ��� VD� ELEOLRWKHTXH�TX
DX[�GHYRLUV�
LPSRVHV� SDU�VRQ�GXFKH��$QWRQLR�SURILWH�GX� WURS�JUDQG� LQWHUHW� TXH�GHGLH�
VRQ� IUHUH� D�VD� ELEOLRWKHTXH� SRXU� XVXUSHU� VRQ� WLWUH�� /D� YHQJHDQFH� GH�
3URVSHUR� WHQG�D�SURXYHU�TXH� VHV� OLYUHV� FRQWLHQQHQW�,H� YHULWDEOH� SRXYRLU�
GH�GRPLQHU�HW�TX
LO�Q
DYDLW�SDV�WRUW�GH�V
\�DWWDUGHU��

/H� OLYUH� FRQIURQWH� D� VD� PDWHULDOLWH�� SDU� ,H� WUXFKHPHQW� GHV�
SUHPLHUHV� VXSHUSRVLWLRQV�G
LPDJHV�� H[SRVH� XQH� UHSUHVHQWDWLRQ� IRUWH� GX�
WH[WH� OLWWHUDLUH�� D� OD� IRLV� FRPPH� REMHW�� LPDJH� H W� FRQWHQX�� /D� PLVH� HQ�
UHODWLRQ� GX� WH[WH� OLWWHUDLUH�HW�GH��
LPDJH�SHUPHW��VHORQ�:HQG\�6WHLQHU�� OD�
FUHDWLRQ�G
XQ�DX�GHOD�GX�ODQJDJH�TXL�DSSXLH�,H� VLJQLILDQW�GX�WH[WH�GDQV�VD�
UHODWLRQ� H[WHULHXUH� DYHF� OHV� REMHWV� GX� PRQGH� �� ©�:KLOH� PDLQWDLQLQJ� WKLV�
TXDVL�PDJLFDO� UHODWLRQ� WR� UHDOLW\�� SLFWXUHV� DOVR� HPSKDVL]H� WKH� IDLOXUH� RI�
ODQJXDJH� WR� DFKLHYH� VXFK� SUHVHQFH �� HVSHFLDOO\� ZKHQ� ZRUG� DQG� SLFWXUH�
UHSUHVHQW� WKH� VDPH� REMHFWª� �6WHLQHU�� ������ S�� ������ /
LQWHUUHODWLRQ� GHV�
GHX[� HOHPHQWV� SHUPHW� XQH� HODERUDWLRQ� VHPDQWLTXH� SOXV� ODUJH �� ,H� WH[WH�
Q
H WDQW�SOXV�XQLTXHPHQW�GHILQL�SDU�O
DSSXL�GHV�LPDJHV��PDLV�GHYHQDQW�OXL�
PH�PH� LPDJH�� /D� FRQILJXUDWLRQ� JUDSKLTXH� GX� WH[WH� GH� 7KH� 7HPSHVW�
GHYLHQW� DXVVL� LPSRUWDQWH� GDQV� OHV� LPDJHV� GX� ILOP� TXH� VD� FRQILJXUDWLRQ�
SKRQHWLTXH��

�� 7LUH�GH�3UXVSI
UR
V� %RRO�V�©�� UFHQDZD\�� ����������&F� WH[W?�� G 
ROOY?�QXUF�� DLQVL� TXH� ,FV� GHVFULSWLRQ���� GF�� WLYUFV�GH�
3URVSH7R�� FRQVWLWXHQW�GHV� DMR/OWV� GH� *UHFQ�OZD\� �,/,� WH[WH� GH� 6KDNF���SFDUH� TXL� V
FFDQHQW� GW��� OD� FRQILJXUDWLRQ�
LQLWLDOF� GX� UFFL W�� > �HV� D8>IH���� PRGLILW��DWLRP�GIW��FWOOFFV� SDU�*UF���,O��??�D\� UF�LG����QW� SUL Q���L S�LOHPFQW� GDQ�� ,
L Q�FQ LRQ�
GH�Q8O-?HDX[�SH U
LXQUXJHV�HU� ,H� UFWUDQFKHPFO+�GH�S�OQLH��� GOO� WH[WH��SL/L�
�R/-�OOXLQ��� ORQJXHV���FORQ�,F �� VHTXHQFH���
-��
RUGUH�GW����� VFHQH��� GHPHXUH� ,W��� PF�PH�TXH�FH LOOL� GH��D� SLHFH���
�� 
�� 6DFK�OQW�FRP�ELHQ�M�DLPDL
!�PFV�OL?
 UHV�� ��� SUWN?
D�SRXU�UQRL� 
!XU� UQ ���E LKWLRUKFTXH�'HV�?�2OOOOO�&
L� DX[TXFO�!�M
DW��
ZHKH�SOXV�GH�SUL[�4X
LW�P2LO�GXHKF���6KDNF
!SW��D UH�� ������� S�� ������ >����V�PDMOO�!F/O,F���� LQGLTXHOOW� ,H�GHE87�G FV� YFU������
�� /HV� VXSHUSR
!LWLRQV� G
LPDJHV�FRQ��WLWXHQW� /LQH� FDUDF>HULVFLT/OH� SDQLFXOLFUH�W��W� LPSRQDPH�G�//� WI-? 
DLO� FL QFPD��
WRJUDSKLT/OH� GF� 3HWHU�*UFHQDZD\�� RFHXSHQW� XQH� SODFF� GDQV� 3URVSI
URV� %RRNV� HW� LQWFJUHQU��
DLQVL� ,H� IL�OP� LO�� /LQH� 6&ULH�G
FFXYUHV�TXL�GE
FORSSHQW� ,��-� PF�PH� WHFK QLT XH�� GRP�)UWOUR�'URZOOLOOJ��-
L������'UI-�Q� LOO�
,I,U� 6ULOO I
� ������� ��$� �9�'DOOOU� �������� ���� LV�IRU��O�PO�� �O�XVLO�� $OR8,,�� ���������� 7OX� 3LOORZ� %RRO�� ��������� 7QU�'UD,Q�
RI�D� &2OOO3�VUW�� 5RVD�� D� +R,
6�
� 'POOOWO� ������� HW� �
��� O,OKH�/OOSI
U�6XLOUDVUV� �������������� 'DQV� 3U��VSI
URV� %RRNV��
O�LPDJF� VF�FRQ�W7XLW� 62/-�?
FP� ��� SDUWLU�G
//Q� FROODJH� GH� G �,,�6�OD� PO�PF� LPDJF�� 6XU�UL P�OJH� GH��
J2OO X HV�G
FD/L�HQ� PRX YHPFOOW� HQ��PLFUH�SOD Q� VW��� VXSHUSRVH�� SD U�F[FPSOH�� XQ�GFX[ LFPF��F UD Q� HQ� P2/O?�HPHP�
TXL� UFS UHF�FQW H� ,H� %RRN�RI�:DOWU� OX� SDU�3 UR���SHUR �� ,� H� ���W�FRQG� FFUD Q� DSSDUD�W� GRQH� HQ� HDHKDQW� S�O7WLH OO FPFQW� ,H�
SUHPLH U�� ,�D� VWUXFWXUF�GF��� 
! O, SF USR��L WL RQ��� GFPFXUF� UHODW LYHUQHQW� 
LLPSOH� ORUF�TX
LO� QF� � 
DJ LW� TXH��UOO Q� PRQWDJH�
GH�GH/L[� FFUDQV�� HRPPF�GDQV�3URVSXY
V�%RRNV�� HON�GHYL HO+� HQFRUH� S LOL ��FKDUJHH���,
LQWFULHXU�GH�FHUWDLQV�
DO8UHV� ILOP��� GH�* UHHQDZD\�R LO� ,H�FROO��WJF�GHF�� FF UDQV�H Q� UQRXYFUQHQW�VF�FRPSOF[LILF�FQ�DGGLWLRQQ�,,O7���DQV� FFF�VF�
GH�QRXYFOOHV�FRXFKHV��� �D� VXSHUSR���LWLQQ��



��� $PO�LH�3DTXHW�

/D� ELEOLRWKHTXH� GH� 3URVSHUR� FRQVWLWXH�� GDQV� ,
FHXYUH� GH�
*UHHQDZD\�� ,H� FHQWUH� GX� UHFLW�� %LHQ� TX
DXVVL� SUHVHQWH�GDQV� OD� SLHFH� GH�
6KDNHVSHDUH�� HOOH� Q
\�HVW�SDV� GHFULWH�� /D� PRQVWUDWLRQ�GX�%RRN�RI�:DWHU ��
SUHPLHU� OLYUH� GX� ILOP��� VH� FRQVWUXLW� L?� SDUWLU� GH� OD� VXSHUSRVLWLRQ� G
XQH�
LPDJH� GH� FH� OLYUH� HW�GH� OD� SUHPLHUH� VFHQH� GH� OD� SLHFH�� GDQV� ODTXHOOH� ,H�
QDYLUH�HVW�SULV�GDQV�OD� WHUQSHWH� LQYRTXHH�SDU�3URVSHUR�� /H� QDUUDWHXU�SUH�
VHQWH� ,H� OLYUH� FRPPH� XQ� ©� ZDWHUSURRI�FRYHUHG� ERRN� ZKLFK� KDV� ORVW� LWV�
FRORXU�E\�PXFK�FRQWDFW�ZLWK�ZDWHU�� ,W�LV�IXOO�RI�LQYHVWLJDWLYH�GUDZLQJV�DQG�
H[SORUDWRU\� WH[W� ZULWWHQ� RQ� PDQ\� GLIIHUHQW� WKLFNQHVVHV� RI� SDSHU� ª�
�*UHHQDZD\�� ������� &H� OLYUH� UHFHOH� GRQF� OD� SDUWLFXODULWH� GH� SRXYRLU� VH�
PDULHU� DYHF� ,
HDX� VDQV� HWUH� DOWHUH�� VDXO
� SDU� XQH� OHJHUH� GHFRORUDWLRQ��
/
XQLRQ� GX� OLYUH� HW�GH� ,
HDX� FRRUGRQQH� XQH� VHULH�G
LPDJHV� DSSRVHHV� OHV�
XQHV� DX[� DXWUHV �� QRWDPPHQW� FHOLH� GH� OD� JRXWWH� G
HDX� WRPEDQW� VXU� OHV�
SDJHV� WRXUQHHV�GX�OLYUH��TXL� LPSRVH�,H� U\WKPH�GH�OD� VFHQH��&HV�LPDJHV�VH�
VXSHUSRVHQW�LW�FHOLH�GH�OD� PDLQ�RXYHUWH�GH� 3URVSHUR�TXL�VWDELOLVH�OHV�SDJHV�
GX� OLYUH� RXYHUW�� DWWHVWDQW�GH�VRQ� SRXYRLU�VXU�,
REMHW�� &HOOHV�FL� GLVSDUDLV�
VHQW�HQVXLWH�SRXU�ODLVVHU�SODFH�D ,
LPDJH�GH�3URVSHUR�QX�GDQV�XQH�SLVFLQH�
SDUFRXUDQW�OHV�SDJHV�G
XQ�OLYUH�D OD�VXUIDFH�GH�,
HDX��$X[�SUHPLHUV�FULV�GH�
3URVSHUR� OLVDQW� ©� ERDWVZDLQ� ª� V
DVVRFLH� ,
LPDJH� GH� ,
DXWUH�3URVSHUR�� TXL�
HFULW� ,H� PHPH� PRW�� DVVLV� D�OD� ELEOLRWKHTXH�� /D� FRQIURQWDWLRQ� GHV� GHX[�
LPDJHV� HYRTXH� VLPXOWDQHPHQW� OHV� GHX[� S26LWLRQV� GH� 3URVSHUR�� LW� OD� IRLV�
QDUUDWHXU�HW�QDUUDWDLUH�GH�VD�SURSUH�KLVWRLUH ��'
XQ�FRWH��3URVSHUR�WLHQW�OD�
SOXPH�FUHDQW�OD� ILFWLRQ�� HW�GH� ,
DXWUH�SDUWLFLSH�DX�PRQGH�GH�VD� UHSUHVHQ�
WDWLRQ� ILFWLRQQHOOH�� /D� ILFWLRQ� HVW�HQWDPHH� SDU� ,H� GHEXW� GX� PRXYHPHQW�
G
HFULWXUH�� /H�GHFRU�GHSRXLOOH�GH�OD� SLVFLQH�HYRTXH�XQH�JHQHVH�GRQW�,
HDX�
FRQVWLWXH� ,H� SUHPLHU� HOHPHQW� GH� FHWWH� YLH� ILFWLRQQHOOH�� /HV� DUWLILFHV� GH�
,
HFULWXUH� VRQW� SUHVHQWHV� H[SOLFLWHPHQW�� 'DQV� OD� SLVFLQH�� 3URVSHUR� WLHQW�
XQH�PDTXHWWH�GX� EDWHDX�TXH� ,
RQ� YRLW�SULV�GDQV� OD� WHUQ�SHWH� VXU�,FV� SDJHV�
GX� OLYUH�RXYHUW��$�OD� YRL[�GX� QDUUDWHXU�VH�MRLJQHQW�FHOOHV�GH� WRXV� OHV� SFU�
VRQQDJHV��GRQW�,H� FDSLWDLQH�GH�,
HTXLSDJH�� ,H� PDLWUH��*RQ]DOR��$QWRQLR�HW�
6FEDVWLDQ �� TXL� UHSFWHQW� ,H� WH[WH� TX
XQ� GHV� 3URVSHUR� HFULW� HW�TXH� ,
DXWUH�
SURQRQFH��

/D� VHFRQGH�SDUWLH�HVW�LQDXJXUHH�SDU�,H�%RRN�RI0LUURUV��VHTXHQFH�
GX� ILOP� TXL� DFKHYH� ,H� QDXIUDJH� GX� QDYLUH� GH� ,Q� SUHPLHUH� VFHQH� GH�7KH�
7HPSHVW��/HV� SHUVRQQDJHV�GH�,
KLVWRLUH�TXH�,
RQ�HQWHQGDLW��LOLD�VFHQH�SUH�
FHGHQWH�� VRQW� UHSUHVHQWHV� LW� ,
LQWHULHXU� GX� SUHPLHU� PLURLU� GX� OLYUH�� /H�
QDUUDWHXU�GHFULW�DLQVL�FHUWDLQV�GHV�PLURLUV���©�6RPH�PLUURUV�VLPSO\�UHIOHFW�
WKH� UHDGH U�� VRPH� UHIOHFW� WKH� UHDGHU�DV� KH�ZDV� WKUHH�PLQXWHV� SUFYLRXVO\��
VRPH�UHIOHFW�WKH� UHDGHU�DV�KH�ZLOO� EH�LQ�D�\HDU
V� WLPH��DV�KH�ZRXOG�EH�LI�KH�
ZFUH� D� FKLOG�� D� ZRPDQ �� D� PRQVWHU�� DQ� LGHD�� D� WH[W� RU�DQ� DQJHO�� ª� 3DU� OD�
GHFRPSRVLWLRQ�GX� WHPSV��FHV�PLURLUV�H[HUFHQW�,H� SRXYRLU�GH� UHIO HFKLU�XQ�
QRPEUH� FRQVLGHUDEOH� G
LPDJHV� DX� OHFWHXU� � GX� SOXV� DEVWUDLW� DX� SOXV�



FRQFUHW�� TXL� VH�YRLW�FRQIURQWH�DX� OLYUH�� /
DUULYHH�GHV�PLURLUV�SURYRTXH�
,
DMRXW�G
LPDJHV�GDQV�,
XQLYHUV�GH�OD� ILFWLRQ�TXL�HWDLWMXVTX
DORUV�GHSRXLOOH��
'HV� VHUYLWHXUV� WLHQQHQW�XQ�JUDQG�PLURLU�D FRWH�GH�3URVSHUR�GDQV� OD� SLV�
FLQH��DORUV�TXH�FH�GHUQLHU�SRXUVXLW�VD� OHFWXUH��'DQV�,H� UHIOHW�GX�PLURLU�VH�
SURILOHQW� OHV� SHUVRQQDJHV� SULVRQQLHUV� GX� EDWHDX� TXL� VRPEUHQW� GDQV� OD�
WHUQSHWH��/H� WH[WH�GX�JHQHULTXH�GHILOH� HQVXLWH�D ,
HFUDQ�HQ�V
LQVHUDQW�D OD�
WUDPH�QDUUDWLYH��YLQJW�PLQXWHV�DSUHV�,H� GHEXW�GX�ILOP� HW�VDQV�TX
LO� Q
\�DLW�
GH�JHQHULTXH�D OD� ILQ�� $ORUV�TXH�OD� FDPHUD�HQWDPH�XQ� ORQJ�WUDYHOOLQJ� VXL�
YDQW�OD�PDUFKH�GH�3URVSHUR�GDQV�VRQ�SDODLV��OHV�QRPV�GHV�DUWLVDQV�GX�ILOP�
FRXYUHQW�GHV� SDUWLHV� GH� ,
HFUDQ �� /H� SODQ� OHQW�HW� SURJUHVVLI�GHWDLOOH� O
HQ�
VHPEOH� GHV� LPDJHV� TXH� ,
DUULYHH� GHV� PLURLUV� D� DMRXWH� D�,
XQLYHUV� GH�
3URVSHUR��$�O
LQYHQWDLUH�GX�SDODLV�VH�VXSHUSRVH�OD� ,LVWH�H[KDXVWLYH�GH�WRXV�
OHV�SDUWLFLSDQWV�GX�ILOP�TXL� LQWHJUHQW�OD� WUDPH�QDUUDWLYH�GH�,
UHXYUH�GH�ILF�
WLRQ�� /H�JHQHULTXH�SRXUVXLW�DLQVL� ,H� WUDYDLO� GH� UHPSOLVVDJH�GH�,
LPDJH�TXL�
VH�GHSORLH�GHSXLV� ,
DUULYHH�GHV�PLURLUV�� 'DQV� XQ� SODQ� WUHV� LPSRUWDQW�D�OD�
ILQ� GX�JHQHULTXH�� OHV� GHX[�3URVSHUR�� QDUUDWHXU�HW�QDUUDWDLUH�� V
RSSRVHQW��
$X� PRPHQW� 2WO� LOV� VH� FURLVHQW�� FHOXL� HQ� EOHX� OLW� HW�HFULW� GDQV� OD� ELEOLR�
WKHTXH�� WDQGLV� TXH� ,
DXWUH �� HQ� URXJH �� SRXUVXLW� VD� PDUFKH� D�WUDYHUV� XQH�
WHPSHWH�GH�IHXLOOHV�GH�SDSLHU�� /D� MX[WDSRVLWLRQ�GHV�LPDJHV�GH�3URVSHUR��D�
WUDYHUV� ,H� FROODJH�GX�GHEXW�GX� ILOP��� UHIOHFKLW��JUDFH�DX[�PLURLUV�� OHV�GHX[�
3URVSHUR�,
XQ�D FRWH�GH�,
DXWUH��

8Q�PRQGH�PHWDILFWLRQQHO�LW�FRQVWUXLUH�

/HV� ,LYUHV� GH� 3URVSHUR� UHQIHUPHQW�GHV� FRPSRVDQWHV�GX� PRQGH ��
TXL� DSSDUDLVVHQW� GDQV� OD� FRQVWPFWLRQ� ILFWLRQQHOOH� GH� 3URVSHUR� VXLYDQW�
,
H[SORUDWLRQ� GH� OD� ELEOLRWKHTXH�� /H� FRQVWDW� TXH� SRVH� *LOOHV� 7KHULHQ� LW�
,
HJDUG�GX�ILOP�7RXV� OHV�PDWLQV�GX�PRQGH�HVW�DLQVL�FRPSOHUHPHQW�GHMRXH�
SDU� OD� UHDOLVDWLRQ� FLQHPDWRJUDSKLTXH� SHX� WUDGLWLRQQHOOH� GH� *UHHQDZD\��
$ORUV�TXH�7KHULHQ�DIILUPH�TXH�©� ,H� VSHFWDWHXU�HVW�GDQV�OD�PHPH�VLWXDWLRQ�
TXH� ,H� VXMHW�IDFH� DX�PRQGH�� 6RQ� UHJDUG�HVW� WRXUQH�YHUV� ,
REMHW�� ,,� Q
D� SDV�
XQ� PRQGH� LW� FRQVWPLUH�� LO� Q
D� TX
XQ� PRQGH� D� SHUFHYRLU� ª� �7KHULHQ��
������� ,
DVVHUWLRQ� QH� IRQFWLRQQH� SOXV�GDQV�3URVSHUR�V�%RRNV��RX� ,H� VSHF�
WDWHXU��FRPPH�,H� OHFWHXU�G
XQ� OLYUH�� QH�SHXW�VH�FRQWHQWHU�GH� SHUFHYRLU�HW�
GRLW�VDQV�FHVVH�HODERUHU�GH�QRXYHOOHV�FRQVWUXFWLRQV���� SDUWLU�GHV�HOHPHQWV�
GHVDUWLFXOHV�GH� ,
LPDJH�� /H�%RRN�RI�/RYH��FRPPH� ,H�%RRN�RI�:DWHU�HW�,H�
%RRN�RI0LUURUV�� LO,XVWUH�ELHQ�OHV�FKDQJHPHQWV�RSHUHV�SDU�OHV�OLYUHV�VXU�,H�
PRQGH� GH� OD� ILFWLRQ�� $ORUV� TXH�0LUDQGD� IHXLOOHWWH� XQ� KHUELHU� QRPPH� ,H�
(QG�SODQWV��DVVLVH���� FRWH�GH�VRQ�SHUH��3URVSHUR��DSSDUDLW�)HUGLQDQG�GDQV�
XQ�FKDPS�GH�KDXWHV�KHUEHV��&HWWH�VFHQH��TXL�FRQVWLWXH�OD� UHSULVH�GX�WH[WH�
GH� OD� ILQ� GH� OD� GHX[LHPH� VFHQH� GX� SUHPLHU� DFWH�� HV W� LQWHUURPSXH�� DX�
PLOLHX�GHV�GLDORJXHV�HQWUH�0LUDQGD��)HUGLQDQG�HW�3URVSHUR�� SDU� ,
DUULYHH�
GX� %RRN� RI� /RYH�� TXL� HQJDJH� OD� SRXUVXLWH� GX� RX� 0LUDQGD� HW�
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0RQWDJH�UHDOLVH�SDU� O
DXWHXUH�� ,PDJHV� GX� ILOP� 3URVSHUR
V�%RRNV�GH�3HWHU�
*UHHQDZD\��������HW�GX�VLWH� ,QWHUQHW� KWWS���VKDNHV�PHLVHL�X�DF�MS�$//�KWPO�
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)HUGLQDQG� WRPEHQW� DPRXUHX[� ,
XQ� GH� O
DXWUH�� /H�%RRN�RI�/RYH� LQVWDXUH�
O
DPRXU� GDQV� XQ� PRQGH� HQ� FRQVWUXFWLRQ� HW� GDQV� OHTXHO� FH� VHQWLPHQW�
Q
H[LVWDLW�SDV�HQFRUH��FRPPH�,
$OSKDEHWLFDO�LQYHQW��<�RI WKH�'HDG�DGPHW�
GDQV� VRQ� XQLYHUV� OD� PRUW� SDU� O
DSSDULWLRQ� G
XQH� LPDJH� GH� OD� IHPPH�
GHFHGHH�GH� 3URVSHUR��6XVDQQDK ��XQ� SHUVRQQDJH�TXL� Q
H[LVWH�SDV�GDQV� OD�
SLHFH�GH�6KDNHVSHDUH��

/HV� LPDJHV� GHFRXOHQW� DLQVL� GH� FRPSRVLWLRQV� YLVXHOOHV� TXL� IRQW�
,
LQYHQWDLUH�GHV� IUDJPHQWV� FRQVWLWXDQW�OD� VWUXFWXUH�GX�PRQGH�� (OOHV� SHU�
PHWWHQW�� D�XQ� SUHPLHU� QLYHDX�� OD� UHYHODWLRQ� G
XQ� VDYRLU� HQWRXUDQW� OHV�
PHFDQLVPHV� SK\VLTXHV� HW� ELRORJLTXHV� GHUULHUH� OHV� HOHPHQWV� GX� PRQGH�
UHHO�� 8DUULYHH� GDQV� OD� WUDPH� QDUUDWLYH� GX� 9HVDOLXV 
V� /RIW�$QDWRPLH� RI�
%LUWK� IDLW� DSSDUDLWUH� OLWWHUDOHPHQW� ,H� YHQWUH� GH� OD� PHUH� HQFHLQWH��
6XVDQQDK��HW�H[SOLTXH�HQ�PHPH�WHPSV� O
RULJLQH�GH�0LUDQGD�� /D� MRQFWLRQ�
OD� SOXV� H[SOLFLWH� GX� PRQGH� UHHO� HW�GX� OLYUH� DSSDUDLW�GDQV� ,H�%HVWLDU\�RI�
3DVW��3UHVHQW�DQG�):XUH�$QLPDOV ��2LO� OHV�DQLPDX[�UHSUHVHQWHV�SDU�,
LFR�
QRJUDSKLH� GHV� SDJHV� PDUFKHQW�VXU� ,H� OLYUH�� 'H� ,
HVFDUJRW�D�OD� WRUWXH� HQ�
SDVVDQW�SDU�,H�FUDEH��LOV�HSURXYHQW�OD�PDWHULDOLWH�G
XQ�OLYUH�TXL�GHWLHQW�OHV�
VHFUHWV�GH� OHXU�FRPSRVLWLRQ�� &H� UHIOHW�PLPHWLTXH�VH�VXEVWLWXH� SURJUHVVL�
YHPHQW� ��� XQ� VHFRQG� QLYHDX �� DORUV� TXH� ,
HQFKDLQHPHQW� GHV� OLYUHV� GH�
3URVSHUR�V
REVFXUFLW�HQ�GHYRLODQW�GDYDQWDJH�OHV�VWUXFWXUHV�TXL�FRPSRVHQW�
,H� PRQGH� GH� OD� ILFWLRQ�� /HV� DUWLILFHV� TXH� UHTXLHUW� ,
HODERUDWLRQ� GX� UHFLW�
VRQW�FRPSOHWHPHQW�GHFRXYHUWV�SDU�O
LPDJH��/HV�DQDOHSVHV�GDQV�,H� UHFLW�GH�
3URVSHUR�VRQW�GHOLPLWHHV�SDU�GHV�VLJQHV�VROL�GHV�TXL�QH�SHUPHWWHQW�SDV� OD�
PHSULVH �� /RUVTXH� 3URVSHUR� UDFRQWH� ��� 0LUDQGD� OD� WUDKLVRQ� GH� VRQ� IUHUH��
GHV�FDGUHV�GHOLPLWHQW�FODLUHPHQW�OHV�HYHQHPHQWV�GX�SDVVH�HQ�FUHDQW�XQH�
IURQWLHUH� HQWUH�HX[�HW�,H� SUHVHQW�GH� O
HQRQFLDWLRQ�� /H� FRQWU��H�TX
H[HUFH�
,H� QDUUDWHXU�VXU�OHV� DXWUHV�SHUVRQQDJHV�HVW�UHSUHVHQWH� SDU�,H� SRXYRLU�GH�
3URVSHUR��VHXO�SHUVRQQDJH�GX�ILOP�GHWHQDQW�OD�SRVVLELOLWH�G
XQH�SDUROH��OHV�
YRL[� GH� WRXV� OHV� SHUVRQQDJHV� SDVVHQW� SDU� OD� VLHQQH�� /RUVTXH� 3URVSHUR�
HQWUH�YRLU�0LUDQGD� SDUFH� TX
LO� HQWHQG�VHV� SOHXUV�� ,
XWLOLVDWLRQ� G
XQ� SODQ�
SDQRUDPLTXH� VXLYDQW� OD� PDUFKH� GH� FH� GHUQLHU� DXWRXU� GX� OLW� GH� VD� ILOOH�
LQVLVWH� VXU�FHWWH� GRPLQDWLRQ� GX� QDUUDWHXU�GDQV� ,H� UHFLW�� 'HV� VRQV� VHP�
EOHQW�VRUWLU�GH� OD� ERXFKH�GH�0LUDQGD�� ELHQ�TXH� OHV� OHYUHV�GH�FHOOH�FL� UHV�
WHQW� FORVHV� HW� TX
HOOH� SDUDLVVH� PH�PH� GRUPLU�� 8QH� YRL[� IHPLQLQH� VH�
PHODQJH�D�OD� YRL[�GX�QDUUDWHXU�ORUVTX
LO� OLW� OHV� SDVVDJHV�GH� OD� SLHFH�DWWUL�
EXHV�QRUPDOHPHQW�D0LUDQGD�� /HV�YRL[�GLVHQW� ��©� ���,�KDYH�VXIIHUHG�:LWK�
WKRVH� WKDW� ,� VDZ� VXIIHU�� $� EUDYH� YHVVHO�� :KR� KDG� QR� GRXEW� VRPH� QREOH�
FUHDWXUH�LQ� KHU����'DVK
G�DOO� WR�SLHFHV�ª��6KDNHVSHDUH��������S�� ���� 
�$ ,
DU�
ULHUH�GX�OLW�2OO�0LUDQGD�GRUW�WRXMRXUV�DSSDUDLW�,
LPDJH�GH�OD�PDTXHWWH�G
XQ�

�� ���2LO��M
DL�
!XXIIFQ��??�FF�&O�8;�TXH�M
D L�?�8� ��RXIIULU�� O�
 �� ILHU�?�DL��VFDX�4XL��SRXU����2U�� SRQDLW�TXGTXF�QREOH�HUFDā�
�87H� O? O M��� HQ� SLHFHV�� ��� 7UDGXFWLRQ� HOO��� 3LHUUH� /F\ULV�GDQ��6KDNF��SFD UF�� ������ S�� ����� -F� UHWLUH� N�V� SDUFQUKF��F����GX�
>H;,H� RULJL�QDO� DILQ� /LH� ,FV� XW LO L ��FU��,/,� 
OF LQ� GHV� GH�6KDNHVSHDUH� S2OOU� P��UTXFU� ,H��� UFWUDQFKFOOOFP��� G�����
*UFF���Q�WZD\��
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QDYLUH� VRPEUDQW�GDQV� XQ� DTXDULXP� RX� GHV� KXPDLQV� VH� GHEDWWHQW� SRXU�
UHPRQWHU�D�OD� VXUIDFH�� 'DQV� FHW� XQLYHUV� LVVX� GH� O
HFULWXUH� GH� 3URVSHUR��
ULHQ�Q
HVW�PDJLTXH��WRXW�FH�TXL�D�SRXU�RULJLQH�,H� ODQJDJH�V
H[SOLTXH�SDU�OHV�
LPDJHV�� WHO� ,H� YHQWUH� GH�6XVDQQDK�V
RXYUDQW�SRXU�UDFRQWHU� OD� QDLVVDQFH��
$LQVL� VF� GHYRLOH� ,H� YUDL�VXMHW�GH�3URVSHUR
V�%RRNV�� 6HORQ� O
DIILUPDWLRQ�GH�
0LFKHO� )RXFDXOW�� OD� OLWWHUDWXUH�©�Q 
D�SOXV� DORUV�TX
D�VH� UHFRXUEHU�GDQV�XQ�
SHUSHWXHO� UHWRXU� VXU�VRL�� FRPPH� VL� VRQ� GLVFRXUV� QH� SRXYDLW� DYRLU� SRXU�
FRQWHQX�TXH�GH�GLUH�VD� SURSUH�IRUPH� ª��+XWFKHRQ �� ������S�� ��� ��/H� SHU�
VRQQDJH�G
$ULHO�� TXL� HVW�GDQV� OD� SLHFH�XQ� ©� DLU\�6SLULW� ª�� QH�YROH�MDPDLV�
UHHOOHPHQW��OHV�FDEOHV�TXL� ,H� UHWLHQQHQW�RX� ,H� EDOORQ�VXU�OHTXHO� LO� PDUFKH�
VRQW�WRXMRXUV� H[SRVHV� DX� VSHFWDWHXU�� /HV� PHFDQLVPHV�GH� OD� ILFWLRQ� VRQW�
DIILFKHV� H[DFWHPHQW�FRPPH� OD� VXVSHQVLRQ� G
$ULHO�� OHYDQW� ,H� YRLOH� VXU� OD�
VWUXFWXUH�GH�VHV�IRUPHV�� OLV� UHSUHVHQWHQW�O
HQMHX�PDMHXU�GX� UHFLW��

&HWWH� PHWDILFWLRQ� HVW� G
DLOOHXUV� GHMD� LQVFULWH� GDQV� ,H� WH[WH� GH�
6KDNHVSHDUH��$SUHV�DYRLU�DSSHOH�-XQR��&HUHV�HW�,ULV��3URVSHUR�GLYXOJXH�,H�
FDUDFWHUH�IDEULTXH�GH�OD� UHSUHVHQWDWLRQ� ��

�<RX� GR� ORRN��P\� VRQ�� LQ� D� PRYHG� VRUW�� $V� LI� \RX� ZHUH� GLVPD\HG�� EH�
FKHHUIXO� VLU��� 2XU� UHYHOV� QRZ� DUH�HQGHG����� 7KHVH�RXU�DFWRUV ���$V� ,�IRUH�
WROG� \RX� ��ZHUH� DOO� VSLULWV�� DQG�$UH� PHOWHG� LQWR�DLU�� LQWR� WKHLU� DLU�� $QG��
OLNH� WKH�EDVHOHVV�IDEULF�RI�WKLV�YLVLRQ�7KH�&ORXG�FDSSHG�WRZHUV ��WKH�JRU�
JHRXV� SDODFHV�7KH�VROHPQ�WHPSOHV ��WKH�JUHDW�JOREH�LW� VHOI��<HV�� DOO� ZKLFK�
LW� LQKHULW�� VKDOO� GLVVROYH �� $QG�� OLNH� WKLV� LQVXEVWDQWLDO� SDJHDQW� IDGHG��
/HDYH�QRW�D�UDFO�� EHKLQG ��ZH� DUH�VXFK�VWXII�$V� GUHDPV�DUH�PDGH�RQ��DQG�
RXU�OLWWOH� OLIH� ,V� URXQGHG�ZLWK�D�VOHHS����� �6KDNHVSHDUH��������S�� ������

/D� PLVH�HQ�VFHQH�TXH�UHDOLVH�*UHHQDZD\�GH�FH�SDVVDJH�GH�OD�SLHFH�DSSUR�
IRQGLW� OD� PHWDILFWLRQ� GHMD� LQWURGXLWH� SDU� ,H� WH[WH�� 8QH� IRLV� OHV� GDQVHXUV�
WRPEHV�VXU�,H�VRO�� 3URVSHUR�GHFODPH�,H� WH[WH�HQ�PDUFKDQW ��DYHF�D�VD�VXLWH�
)HUGLQDQG� HW�0LUDQGD�� GDQV� XQ� ORQJ� FRUULGRU� GH� PLURLUV�� 8Q� ULGHDX� VH�
IHUPH� GHUULHUH� OXL�� /H� VLJQH�� SRXU� )UDQ��LV� 5HFDQDWL�� RVFLOOH� HQWUH� OD�
WUDQVSDUHQFH�HW�,
RSDFLWH��LO� ©� HVW�FRPPH�XQ�PLURLU�TXL�GRQQH�D�YRLU�DXWUH�
FKRVH�TXH�OXL�PHPH��RX�ELHQ�HQFRUH�LO� HVW�FRPPH�XQH�YLWUH�WUDQVSDUHQWH�
TXL� ODLVVH� YRLU� DXWUH� FKRVH�TX
HOOH�PHPH� ª� �5HFDQDWL�� ������ S�� ����� /HV�
REMHWV� GX� PRQGH�GH�3URVSHUR 
V�%RRNV�� HQ� WDQW�TXH�VLJQHV�� VRQW�D�OD� IRLV�
GHV�PLURLUV�HW�GHV�YLWUHV��V
RIIUDQW�DX�UHJDUG� WRXW�HQ�PRQWUDQW�DXWUH�FKRVH�
TX
HX[�PHPHV�� 'DQV�FHV�PRXYHPHQWV�GHV�VLJQHV� ��

DXVVL� ELHQ� ,H� PLURLU� TXH� OD� YLWUH� RQW� OD� SURSULHWH� GH� V
RSDFLILHU�� F
HVW�
D�GLUH�TX
LOV� SHXYHQW�FHVVHU�GH� VH� GHUREHU�SRXU�DOO� FRQWUDLUH�V
RIIULU� ,W� OD�

,W� �� S�+DLVVFO
��WURXKOH��PRQ�ILE�� F��FRPOOOH�HPX�'F�FUD�LO+F�� VR\F]�GRQH� PRQVLFOOU���1RV�GL�FUā�
WLVVFPF,+��62,+� ILQL����� &&
L� DHWHXUV�� �UHXV�VRLQ� GH� �
RXV� ,W�� GLUH��� FWD�LFO+� WRLO6� GH���� HVSULWV�� OLV�VF� VXP� GLVVLSHV�
-DQ��� ,
DLU��GDQ���� , 
OL U�VO,E^LO�� 
-2/,W� GH�PFPF�TXH�FF� IDPDVPF�VDQV�����LVF���� ,��H���� WRXUV�F�QQXDJFFV�� ,H� SDO�OLV� VXPSā�
�X��OO ;�� / FV� WHPSOH��� 
LLROFQQFOV� F�� FF� JUDQG� JOREH� PFPF� $YHF� URX���� FHX!�� WMOO L� @
KDKL WFQU�� VF� GLVVRXGURO+��
6
FYDQRXLURQU� UHL� FH� LQFRUSRUFO� 6�PV� EL�VVFU� GFUULF�UF� HOO�
�� OO&� I�K��FF� TOO�
XQ�EURXLOODUG�� 12OOV� ���
GO�� OD� P���PF� TXH��FV�VRQJH��� (��Q2LUH� YLF� LQILPF�FV W�F���UQFF� FLW�� 62-OOOQFLO��������6K
ONF�OSFDUF�� ��� ���S�� �����
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FRQVLGHUDWLRQ��D OD� YXH� GH� ,
HVSULW�� XQ� REMHW�SHOOW�FHVVHU�G
HWUH�FRQVLGHUH�
FRPPH� VLJQH�� HW� HWUH� FRQVLGHUH� FRP�PH� FKRVH� ,H� UHVXOWDW� F
HVW� TOO
LO�
FHVVH� DORUV� G
HWUH� OLH� L?� OD� FKRVH� VLJQLILHH�� LO�UHWUROOYH� VRQ� LQGHSHQGDQFH�
GH�FKRVH�� LO� FHVVH�GH�GHWROOUQHU�OHV� UHJDUGV�GH���,L�PHPH�HW�VH�SUHVHQWH� L?�
HOO[�� �5HFDQDWL ��������S�� ����

/H� SDVVDJH�GX�VLJQH�D�OD� FKRVH��HW�GH�OD� FKRVH�DX�VLJQH��HVW�FRQVWDPPHQW�
PLV�VRXV�WHQVLRQ�SDU�OHV� LPDJHV�GX�ILOP�� /H�MHX�HQWUH�OHV�GHJXLVHPHQWV�HW�
OHV�GHYRLOHPHQWV�VRXOLJQH�OHV�FRQWRXUV�GHV�DUWLILFHV�GH�OD� ILFWLRQ�� /H�VLJQH�
UHYHOH��FRPPH�,
HWRIIH�GX� UHYH��SDU�VD�WUDQVSDUHQFH�FH�TXL�HVW�KDELWXHOOH�
PHQW�DEVHQW��PDLV�SURYRTXH�DXVVL�VD�GLVVROXWLRQ��HQ�EURXLOODQW�,H� UHFLW�GH�
OD� YHQJHDQFH� GH� 3URVSHUR�� D�,
RULJLQH� SRXUWDQW�GH� FHOXL�FL�� &H� SDUDGR[H�
GHV� VLJQHV� HVW� XQ� HQMHX� PDMHXU� GH�3URVSHUR
V� %RRNV�� GRQW� ,H� SULQFLSDO�
UHFLW�GH� OD� ILFWLRQ� Q
HVW�TXH�UHILH[LRQ� VXU�HOOH�PHPH�� %LHQ�TXH�,H� WH[WH�GH�
6KDNHVSHDUH� SRVVHGH� GHV� HOHPHQWV� TXL� SHUPHWWHQW� G
HQWUHYRLU� FHWWH�
GHPDUFKH�QDUFLVVLTXH��FHX[�FL�QH�VRQW�MDPDLV�DXWDQW�DFWXDOLVHV�TXH�GDQV�
,H� ILOP� GH�*UHHQDZD\�� (Q� VH� SUHVHQWDQW�FRPPH�XQ� PRQGH�D FRQVWUXLUH��
HW�QRQ�DSHUFHYRLU��LO� VH�GRXEOH�G
XQ�GHX[LHPH�SDUDGR[H�SURSUH�D OD�PHWD�
ILFWLRQ�� ©� 7KH� WH[W
V� RZQ� SDUDGR[� LV� WKDW� LW� LV� ERWK� QDUFLVLVWLFDOO\� VHOI�
UHIOH[LYH� DQG� \HW� IRFXVHG� RXWZDUG�� RULHQWHG� WRZDUG� WKH� UHDGHU� ª�
�+XWFKHRQ�� ������ S�� ���� /
H[SRVLWLRQ� GHV� SURFHGHV� GH� OD� ILFWLRQ� GDQV�
3URVSHUR
V� %RRNV��SDU�,H� WUXFKHPHQW�PH�PH�GX� UHJDUG�TX
LO� SRVH�VXU�VRL ��
GHYHORSSH� XQH� RXYHUWXUH� YHUV� XQH� FRRSHUDWLRQ� DYHF� ,H� VSHFWDWHXU�� TXL��
SRXU� FRPSUHQGUH� O
KLVWRLUH� GH� OD� YHQJHDQFH� GH� 3URVSHUR�� GRLW� UHFRQV�
WUXLUH�XQ�UHVHDX�VHPDQWLTXH�D SDUWLU�GHV�IUDJPHQWV�GLVORTXHV�TXH�,
LPDJH�
HW�,H� WH[WH�OXL� RIIUHQW��

/
LPDJH��
9DOHXU�RULJLQHOOH�GH� OD�WH[WW/DOLWH�

/D� PRQVWUDWLRQ�GHV�OLYUHV�GH�3URVSHUR��TXL� VH�GHSORLH�GDQV� WRXWH�
OD� GXUHH�GX�ILOP ��HOHYH�,H� WH[WH�OLWWHUDLUH�FRPPH�HQWLWH��/H� WH[WH�DFTXLHUW ��
SDU� OD� QRXYHOOH� VSDWLDOLWH� TXH� OXL� DWWULEXHQW� OHV� LPDJHV� GH� 3PVSHP
V�
%RRNV ��XQH�WH[WXUH�TXL�,H� UDSSURFKH�GH�O
REMHW��&H�VWDWXW�OXL�FRQIHUH�SDUD�
GR[DOHPHQW�VD�TXDOLWH�G
HQWLWH�TXH�FRQFUHWLVH�,H� QDUUDWDLUH�3URVSHUR�GDQV�
,H� PRQGH�GH�VD�UHSUHVHQWDWLRQ��&DOLEDQ��TXL�FRQQDWW�,H� SRXYRLU�GHV�OLYUHV��
VDLW� TXH�� SRXU� UHSUHQGUH� VRQ� LOH �� LO� QH� GRLW� SDV� DWWDTXHU� GLUHFWHPHQW�
3URVSHUR��PDLV�SOXWDW�OHV� OLYUHV� GH�FHOXL�FL �� WHO�TX
LO� ,
H[SOLTXH�D�7ULQFXOR�
HW�6WHSKDQR� �� ©� 5HPHPEHU�� )LUVW� WR� SRVVHVV� KLV� ERRO�V�� IRU� ZLWKRXW� WKHP�
+H
V� EXW�D� VRW�� DV� ,�DP�� QRU�KDWK� QRW�2QH�VSLULW�WR�FRPPDQG�� WKH\�DOO� GR�
KDWH� KLP��$V� URRWHGO\� DV� ����� %XUQ� EXW�KLV� ERRNV� ª� �6KDO�HVSHDUH�� ������
S�� ����
�� 'HV� LPDJHV�GH� OLYUHV�GHWUXLWV�SUHFHGHQW�OD� SUHPLHUH� DSSDULWLRQ�
GH�&DOLEDQ� GDQV� ,H� ILOP�� 8QH� PDLQ� GHFKLUH� OHV� SDJHV�� SXLV� GHV� FHXIV�� GH�
O
XULQH� HW�GHV� H[FUHPHQWV� WRPEHQW�VXU�,H� OLYUH�� &HV� LPDJHV� LQWURGXLVHQW�

�� ���� R
RXKOLH� SD���� T XH@D� G+1��D ID LUH� (�����U�GH�OXL�GFUQKF U�6&
L� ,L ?�UH ��� ����DQ����� �FVTXH@����� ,,�Q
H����U�IOX
XQ�
QLJ�ZG�HQPPF�PRL�� FD U�LO� Q
D� SOXV�8Q� FRPPDQGH U��� ,H� IRQFLF UFPF QW�T XH�PRL��
%QOOH������� OL+FL�ā� �6KDNFVSF�+&�� ������� S�� ,+����
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XQ� UDSSRUW�PDWHULHO� HQWUH�&DOLEDQ�HW�OHV� OLYUHV� HW�HOOHV�V
LQVFULYHQW�GDQV�
XQH�EUXWDOLWH�SULPLWLYH��&DOL�EDQ�FRQQDLW�SRXUWDQW�,H� ODQJDJH�GH�3URVSHUR���
©�<RX� WRXJKW�PH�ODQJXDJH ��DQG�P\�SURILW�RQ
W��,V�� ,�NQRZ�KRZ�WR�FXUVH�� WKH�
UHG�SODJXH�ULG� \RX� )RU�OHDUQLQJ�PH�\RXU�ODQJXDJH� ª� �6KDNHVSHDUH��������
S�� ������ &H� WH[WH�� SURQRQFH�GH� OD� ERXFKH�GH� 3URVSHUR�� HVW�GRXEOH� G
XQH�
DXWUH� YRL[�� TXL� VHPEOH� SURYHQLU� GH� &DOLEDQ�� $ORUV� TXH� OHV� OHYUHV� GH�
3URVSHUR�QH�ERXJHQW�SDV��,H� WH[WH�HFULW�DSSDUDLW���� O
HFUDQ��VH�VXSHUSRVDQW�
��� ,
LPDJH�GHV�SHUVRQQDJHV��&DOLEDQ�QH�PDLWULVH�FHSHQGDQW�SDV�WRWDOHPHQW�
OHV�HOHPHQWV�GX�ODQJDJH��RX�DORUV�TX
HQ�QH�OHV� WUDYHVWLVVDQW�� ,,� QH�SDUOH�HQ�
UHD�OLWH� MDPDLV� ��� 3URVSHUR�� VDXI�SDU�XQH�GDQVH� HWUDQJH� TX
L�� H[HFXWH� VXU�
XQH�URFKH��/H� ODQJDJH�GH�&DOLEDQ��FRPPXQLTXH�SDU�,H� ELDLV�GX�FRUSV��HVW�
SK\VLTXH�FRPPH�,H� GHYLHQW�,H� WH[WH�GH�3URVSHUR�SDU�XQH�SULVH�GH�SRVVHV�
VLRQ�GH�,
LPDJH��

9QH�GHV�GLIILFXOWHV�FHQWUDOHV�GH� OD� PLVH�HQ�LPDJH��DXWDQW�GDQV�,H�
PHGLXP�FLQHPDWRJUDSKLTXH�TXH�GDQV�OHV�DUWV�YLVXHOV�HW�PH�PH�HQ�OLWWHUD�
WXUH�� HVW�G
HYLWHU� G
LPSRVHU� GHV� LOOXVWUDWLRQV� WURS� SUHFLVHV� TXL� HWRXIIHQW�
WRXWHV� OHV� SRVVLELOLWHV� GH� SRO\VHPLH�� 6HORQ� *LOOHV� 7KHULHQ�� OD� FUHDWLRQ�
G
LPDJHV�HVW��GDQV�,H� WH[WH�OLWWHUDLUH��XQH�HWDSH�GH�,
DFWH�GH�OHFWXUH��

-H�QH�S2OOUUDLV� SRXUVXLYUH�OD� OHFWXUH�G
XQH�FHXYUH�VDQV� OO�HWWUH�HQ�SODFH ��
F
HVW�D�GLUH�HQ�PHPRLUH��SDU�PRQ� LPDJLQDWLRQ�OHV� OLHX[��OHV� SHUVRQQDJHV�
HW� OHV� DFWLRQV� QHFHVVDLUHV� DX� GHURXOHPHQW� GH� ,
DFWH� GH� OHFWXUH� TXL� PH�
SHUPHW�G
LQYHVWLU�GDQV� XQ� PRXYHPHQW�TXL� YD� GH� ,
LQWHULHXU�YHUV� ,
H[WH�
ULHXU� PHV� LPDJHV� VRXV� OHV� PRWV� GX� WH[WH�� 4XDQG� MH� OLV �� M
H[HUFH� ,H�
SRXYRLU� HW� OD� OLEHUWH� GX� PRQGH� LPDJLQDO�� -
LQFDUQH� OHV� PRWV�� �7KHULHQ��
������S�� �����

&HWWH�SHUVSHFWLYH�GH�O
LQFDUQDWLRQ�GHV�PRWV�SHUPHW�DX�ILOP�GH�*UHHQDZD\�
GH�GHYHORSSHU�XQH�OHFWXUH�VLQJXOLHUH�GX�WH[WH�OLWWHUDLUH��(Q� UHGRQQDQW�DX�
UHFLW�G
RULJLQH�XQH�SODFH�GRXEOH�D�OD� IRLV� DX�VHLQ�GH�OD� YRL[�HW�GH� O
LPDJH��
3�
2VSHUR
V�%RRNV�SUHQG�D UHERXUV� OD� WHQGDQFH�GRPLQDQW�OHV� DGDSWDWLRQV�
FLQHPDWRJUDSKLTXHV� TXL� YLVH� D�HIIDFHU� ,H� WH[WH�� /D� ILQHVVH� GX� ILOP�� TXL�
LQFDPH�OHV�PRWV�GH�6KDNHVSHDUH�VDQV�FRQWUDLQGUH�,H�VSHFWDWHXU�DXQ�VHQV�
XQLTXH�GX� UHFLW�� WLHQW�GDQV�OD� PLVH�HQ�VFHQH�G
XQH�VSDWLDOLVDWLRQ�HW�G
XQH�
PDWHULDOLVDWLRQ� QDWXUHOOHV� D� ,
HFULWXUH�� $QQH�0DULH� &KULVWLQ� UHPHW� HQ�
TXHVWLRQ��GDQV�/
OPDJH�HFULWH�RX�OD�GH�
DLVRQ�JUDSKLTXH��OD�FRQFHSWLRQ�GH�
OD� QDLVVDQFH�GH�O
HFULWXUH�D SDUWLU�GH�OD� SKRQHWLTXH�GX�ODQJDJH� ��

,
HFULWXUH�HVW�QHH�GH� ,
LPDJH�HW ��TXH�,H� V\VWHPH�GDQV�OHTXHO�RQ� ,
HQYLVDJH�
VRLW� FHOXL� GH� ,
LGHRJUDPPH� RX� GH� O
DOSKDEHW�� VRQ� HIILFDFLWH� QH� SURFKOH�
TXH�G
HOOH� >���>�� (OOH� Q
D�SDV� SRXU�FRUROODLUH�TXH� ,
RQ� GRLYH� IDLUH� DEVWUDF�
WLRQ�GX� ODQJDJH� ��DX� FRQWUDLUH��FHWWH�SURSRVLWLRQ�Q
D�G
LQWHQ
�W�TXH�SDUFH�

��� 
 ,LL� P�
D�O� F�QVF�LJQF� ,H� ODQJDJH��FW� ,H� SURIL W�4XL�P
HQ�Q��?� L& ,+�� F
HVW� GH�V�O? RLU�FRP�PH� RQ� PDXG�LW��4XH� 
̂FPā�
SRUWH� ����SF�� WF� URXJH� SRXU�P
�ZRLU�$SSUL
O� ��?� ODQJXH�� �6K�ONFVSFDUF�� ������ S�� ����0�
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TXH�,
HFULWXUH�\�HVW�FRPSULVH�GDQV�VRQ�VHQV�VWULFW�GH�YHKLFXOH�JUDSKLTXH�
G
XQH�SDUROH���&KULVWLQ�� ������S�� ���

6L� ,
RQ�DGRSWH�OD�SRVLWLRQ�GH�&KULVWLQ��OHV�PRWV�HFULWV�SDU�3URVSHUR�
UHGHYLHQQHQW�� WHOV� TX
LOV� O
HWDLHQW�DX� FOHSDUW�� HX[�PHPHV� FOHV� LPDJHV� SDU�
OHXU�VXSHUSRVLWLRQ�D FHOOHV�FOX� ILOP�� /H� FLQHPD�HIIDFH�KDELWXHOOHPHQW��SDU�
OD� ULJLFOLWH�FOH� VHV�LPDJHV��FO
LPSRUWDQWHV�FOLPHQVLRQV�FOX� WH[WH ��D TXL� LO� FORLW�
SRXUWDQW� XQH� ERQQH� SDUWLH� FOH� VRQ� RULJLQH�� 3URVSHUR
V� %RRNV�� SDU� XQH�
SULVH� HQ� FRQVLFOHUDWLRQ� DLJXH� FOHV� WH[WXUHV� FOH� O
HFULW�� UHLQYHVWLW� FHWWH�
©� VWUXFWXUH�FOH� O
HFULWXUH� >TXL@� HVW�VD�PL[LWH� ��SDUFH�TXH�VRQ�V\VWHPH�V
DS�
SXLH�VXU�GHX[�UHJLVWUHV�LO,D�IRLV�FHOXL�FOX�YHUEH�HW�FHOXL�FOX�JUDSKLVPH��PDLV�
DXVVL�SDUFH�TXH�FHV�FOHX[� UHJLVWUHV�VRQW�HX[�PHPHV�IRQFLKHPHQW�KHWHUR�
JHQHV�O
XQ��?� ,
DXWUH�ª��&KULVWLQ��������S�� �����$LQVL��SDU�FHWWH�SULVH�HQ�SRV�
VHVVLRQ� FOH� OD� SDJH�HFULWH�� ,H� ILOP� FOH� *UHHQDZD\�IRQFOH� FH�TX
$QQH�0DULH�
&KULVWLQ� QRPPH� XQ� LPDJLQDLUH� GH� O
HFUDQ�� (OOH� FRQJRLW� O
HFUDQ� HQ� UDQW�
TX
©�HVSDFH�DEVWUDLW�� SUHOHYH�DUELWUDLUHPHQW�VXU�,
DSSDUHQFH�FOX� UHHO ��TXH�
FOHWHUPLQH� OD� FORXEOH� FRQYHQWLRQ� FO
XQH� HWHQFOXH� FRQWLQXH� HW� FO
REVHUYD�
WHXUV� VLWXHV� WRXV� D�XQH� FOLVWDQFH� HJDOH� FOH� VD� VXUIDFHª� �&KULVWLQ�� ������
S�� ��������/D� U0-H[LRQ�FOX� UHFLW�VXU�OXL�PHPH��FRRUFORQQHH�SDU�OD� PHWDILF�
WLRQ ��V
LQVWDXUH�FODQV� OD� FRPSOH[LWH�G
XQ�LPDJLQDLUH�FOH� O
HFUDQ��(Q�SUHVHQ�
WDQW� ,H� WH[WH� FRPPH� HVSDFH�� OLHX� FOH� MRQFWLRQ� FOH� ,
LPDJH� HW�FOX� ODQJDJH ��
3URVSH�UR
V�%RRNV�SDUYLHQW��?� PRQWUHU�SOHLQHPHQW�,H� ILOP� FODQV� VD�FLQHPD�
WRJUDSKLH�� JUDFH� DX� GHYRLOHPHQW� FOHV� VLPXODFUHV� DX[TXHOV� LO� D� UHFRXUV�
KDELWXHOOHPHQW�SRXU�REWHQLU�XQH�DSSDUHQFH�FOH� UHHO��

&RQFOXVLRQ�

/
K\EULGLWH� FOH� 3URVSHUR
V� %RRNV��� LVVXH� G
XQ� PHODQJH� FRPSOH[H�
HQWUH�OD� OLWWHUDWXUH�HW�,H� FLQHPD��FRQIHUH�XQH�QRXYHOOH�FOLPHQVLRQ�D OD� IRLV�
DX� PHFOLXP� FLQHPDWRJUDSKLTXH� HW�DX� WH[WH� OLWWHUDLUH�� /H� ILOP� WUDQVSRVH�
VXU� XQH� DXWUH� VFHQH� ,H� WH[WH� WKHDWUDO� FOH� 6KDNHVSHDUH�� &H� FOHSODFHPHQW�
HQJHQFOUH�XQH�QRXYHOOH�OHFWXUH�TXL�VH�FRQIURQWH�FOLUHFWHPHQW�DYHF�,H�FRUSV�
FOH� VRQ� REMHW� FO 
HWXFOH�� (Q� WDQW� TX
H[SHULHQFH� WRWDOH� FO 
XQH� FRQFRPLWDQFH�
FOHV� FOHX[�DUWV�� ,H� ILOP� FOH�*UHHQDZD\�H[SORUH�XQ�FORPDLQH�TXH�,H� FLQHPD�D�
WHQWH� SOXVLHXUV� IRLV� FO
LQYHVWLU�� %LHQ� TX
XQ� ILOP� FRPPH� 3LHUURW� ,H�
I2OO� �������FOH� -HDQ�/XF�*RFODUFO� SUHVHQWH�DVVH]� W
RUWHPHQW�,H� FDUDFWHUH�OLW�
WHUDLUH� FOX� VFHQDULR� ILOPLTXH�� ,
LQWHJUDWLRQ� TXH� QHFHVVLWH� ,H� SDVVDJH� FOX�
WH[WH�D�O
LPDJH� VH� SDLH� DX� SUL[� FOH� VD� SURSUH�FOHVLQWHJUDWLRQ�� /H� WH[WH�HVW�
DXVVL�XWLOLVH�FODQV�OD�FRPSRVLWLRQ�FOHV� LPDJHV�FOH�3LHQ�RW�OHIRX���PDLV�LO� Q
DW�
WHLQW�MDPDLV� OD� PDWHULDOLWH� TXH� UHXVVLW� ,L� DFTXHULU� ,H� WH[WH� FOH� 3URVSHUR
V�
%RRNV��/H� EURXLOODJH�FOH� OD� WUDPH�QDUUDWLYH�HVW�XQ�FOHV� W
DFWHXUV� LPSRUWDQWV�
SHUPHWWDQW�D3URVSH�UR
V�%RRNV�FOH�VRUWLU�FOH� OD� ILFWLRQ�HW�FO
DMRXWHU�D OD�FUHD�
WLRQ� XQH� U0-H[LRQ� WKHRULTXH� VXU� OHV� DUWV�� /HV� LPDJHV� FRPSRVDQW� OD�
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VHTXHQFH� GH� OD� PRUW� GH� )HUGLQDQG� VH� VXIILVHQW� L,� HOOHV�PHPHV� SRXU�
UDFRQWHU�,H�GHURXOHPHQW�GH�VRQ�VXLFLGH�� /H�GHFRXSDJH�HQ�LPDJHV�G
XQ�GHV�
SURJUDPPHV�QDUUDWLIV�GH�3URVSHP
V�%RRNV� QH�SRXUUD LW�SDV�H[SRVHU�DXVVL�
H[SOLFLWHPHQW� O
DFWLRQ� GX� UHFLW�� &HWWH� LPSRVVLELOLWH� GH� OD� UHSUHVHQWDWLRQ�
GDQV� OHV� LPDJHV� GX� ILOP� V
LQVFULW� GDQV� XQH� SUREOHPDWLTXH� UHODWLYH� DX[�
FRQVHTXHQFHV�GH� ,
DFWXDOLVDWLRQ�V\PEROLTXH�GH� OD� OLWWHUDWXUH� SDU�OD� FUHD�
WLRQ� G 
LPDJHV� GDQV� ,
DFWH� GH� OHFWXUH�� /H� SDVVDJH� YHUV� OD� PHWDILFWLRQ� GH�
3PVSHUR
V�%RRNV�GHYHORSSH�DLQVL� OD� SRVVLELOLWH�GH�MRQFWLRQ�HQWUH�OHV� GLV�
FRXUV� GX� WH[WH� ,LWWHUDLUH� HW� GX� ILOP��� FHOXL�FL� GHYHQDQW� XQH� WUDQVLWLRQ�
QHFHVVDLUH�DILQ� G
HSURXYHU�SOHLQHPHQW�OD� PDWHULDOLWH�GHV�GHX[�PHGLDV�HW�
G
DWWHLQGUH� XQH� UHIOH[LRQ� WKHRULTXH� TXL� GHSDVVH� OHV� FDGUHV� WUDGLWLRQQHOV�
GH�OD� ILFWLRQ��



���,-O-RJLOORLUH�WLH� �
WD<,,,�

%LEOLRJUDSKLH�

&KULVWLQ �� $QQH�0DULH�� ������/
,PDJH� HFULWH� RX� ID� GHUDLVRQ� JUDSKLTXH��
3DULV�� )ODPPDULRQ ������S��

+XWFKHRQ�� /LQGD�� ������ 1DUFLVVLVWLF� 1DUUDWLÂYH�� 7KH� 0HWD�LFWLRQD���
3DUDGR[��1HZ�<RUN�� 8QLYHUVLW\�3DSHUEDFNV������S��

0DOODUPH�� 6WHSKDQH�� ������ IJLWXU�� 'LYDJDWLRQV�� 8Q�FRXS�GH� GHV ��3DULV��
*DOOLPDUG ������ S��

5HFDQDWL�� )UDQ��LV�� ������/D�7UDQVSP�HQFH�HW� I
HQRQFLDWLRQ�SRX�U�LQWUR�
GOOL
UH�LW� ID� SUDJPDWLTX�H��3DULV�� 6HXL� ����� S��

6KDOOHVSHDUH��:LOOLDP��������7KH�7HPSHVWO/D�7HPSHWH��3DULV��*)������S��

6WFLQHU��:HQG\�� ������7KH�&2,2,� RM�5KHWRO�LF�� &KLFDJR��7KH�8QLYHUVLW\�RI�
&KLJDFR�3UHVV�� ����S��

7KHULHQ �� *LOOHV�� ������ ©� /HV� LPDJHV� VRXV� OHV� PRWV� ª�� LQ� (YD�
/H� *UDQG� �HG����$OO[MPOOWLHUHV�GX� SLFWWO��DO� HW�GWO� VFULSWXUDO��0RQWUHDO��
1RWH�EHQH������ S��

7RGRURY��7]YHWDQ�� ������7KHRULH�GH�/D� OLWWHUDWXO�H�� 7H[WHV�GHV� IRUPDOLVWHV�
UXVVHV�� 3DULV�� 6HXL�������S��

)LOPRJUDSKLH�

3URVSHU�R
V�%RRKV� �3HWHU�*UHHQDZD\���������

3LHUURF� IHMROO� �-HDQ�/XF�*RGDUG���������



'DYLG�&URQHQEHUJ��

'DYLG�&URQHQEHUJ�HVW�QH� ��� 7RURQWR�HQ� ������ 'LSORPH�
HQ� HWXGHV� DQJODLVHV�� LO� D� HJDOHPHQW� SRXUVXLYL� GHV�
HWXGHV� HQ� ELRFKLPLH�� /D� SRSXODULWH� GX� FLQHDVWH� V
HVW�
FRQVWLWXHH�DXWRXU�G
FHXYUHV�RULJLQDOHV�HW�GHUDQJHDQWHV�
TXL� H[SORUHQW�G
XQH� PDQLHUH� REVHVVLRQQHOOH� OHV� QRP�
EUHX[� UDSSRUWV�HQWUH� ,H� FRUSV�GH�,
LQGLYLGX�HW�OHV� QRX�
YHOOHV� WHFKQRORJLHV�� 'HV� ILOPV� FRPPH� 6FD�QQHUV�
�������� 9LGHRFOURPH� �������� 7KH� )O\� ��������
&UDVK� ������� HQ� VRP�GH� YHULWDEOHV� SODLGR\HUV�� 'DYLG�
&URQHQEHUJ� HVW� DXMRXUG
KXL� XQ� DXWHXU� H W� UHDOLVDWHXU�
TXL� HVW� DFFODPH� DXWDQW� SDU� OD� FULWLTXH� LQWHUQDWLRQDOF�
T�X�
LQ�WHOOHFWXHOOH��

)LOPR�JUFWSKLH�VHOHFWLYH�

7UDOOVOHU���������
6WPR���������
6KLYHU�!� ��������
5DELG���������
)DVW�&RPSDOO<� ��������
7KH�%URRG���������
6FDOOOOHUV� ����������
9LGIRGURPH� ��������
7KH�'HDG�=2OOH���������
7KH� )O\� ��������
'HDG�5LOOJHUV� ���������
1DNHG�/LOOLFK� ��������
�,,�� %O,IIHWMI\��������
&UDVK� �������
H;LVWP=��������
6SLGHU��������



H;LVWHQ=�
/H�FRUSV�FRPPH�HVSDFH�WHFKQRORJLTXH�

$QJHOXQH�'URXLQ�HW�0DUWLQ�/HJDXOW�


FHXYUH�FLQHPDWRJUDSKLTXH�GH�'DYLG�&URQHQEHUJ�QRXV�FRQYLH�GH�
ID\RQ� UHFXUUHQWH� ��� XQ�MHX�G
LOOXVLRQV�TXL� FDFKH�XQ� PRQGH� WHFK�
QRORJLTXH� HQYDKLVVDQW�� FRPPH� HQ� WHPRLJQHQW� OHV� ILOPV�
9LGHRGURPH� �������� 7KH� )O\� ������� HW� &UDVK� �������� $YHF�

H;LVWHQ=� �������� ,H� FLQHDVWH� IDLW� OD� GHPRQVWUDWLRQ� GH� ,
LQIOXHQFH� GH� OD�
WHFKQRORJLH�VXU�,
HWUH�KXPDLQ�HQ�SUHVHQWDQW�FRPPHQW�,
LGHQWLILFDWLRQ�GH�
,
LQGLYLGX� LW� ,
LPDJH� FLQHPDWRJUDSKLTXH� HQWUDLQH� GHV� FRQVHTXHQFHV� VXU�
OHV� FRUSV�HW�OHV� LGHQWLWHV�� UHGHILQLVVDQW�PHPH� ,H� UDSSRUW�GHV� LQGLYLGXV�D�
OHXU� VH[XDOLWH�� /HV� WKHPHV� TX
DIIHFWLRQQH� ,H� URL� GH� ,
KRUUHXU� LQWHULHXUH�
UHDSSDUDLVVHQW� GDQV� FH� ILOP� TXL� PHW� HQ� VFHQH� FHWWH� REVHVVLRQ� GH� OD�
PRGHUQLWH� LW� GHYHORSSHU� OD� WHFKQRORJLH�DX�GHOD�GH�VHV� ,LPLWHV��UHPHWWDQW�
HQ� TXHVWLRQ� OHV� SRVVLELOLWHV� L,,LPLWHHV� GH� OD� WHFKQLTXH�� &HWWH� UHPLVH� HQ�
FDXVH� HVW�VRXOLJQHH� SDU� OD� IRUPH� TXH� SUHQG�VRQ� FHXYUH� �� ,H� VFHQDULR�HVW�
WLVVH�GH�ID\RQ� LW�FH�TXH�OHV�VSHFWDWHXUV�VRLHQW�DPHQHV�LW�HQWUHU�GDQV�,H�MHX�
GDQV� OHTXHO� OHV� SHUVRQQDJHV� VRQW� HX[�PHPHV� HQWUHV�� HW� FH�� GDQV� XQH�
SHUVSHFWLYH� LQILQLH�� &H�TXL� UHVVHPEOH�D� OD� GHPRQVWUDWLRQ�G
XQ� EDQDO�MHX�
YLUWXHO� GHYLHQW� DLQVL�� DXWDQW� SRXU� OHV� VSHFWDWHXUV� TXH� SRXU� OHV� SHUVRQ�
QDJHV� GH� OD� GLHJHVH�� XQH� PLVH� HQ� DE\PH� GX� UHHO�� &URQHQEHUJ� VLWXH� VHV�
SHUVRQQDJHV�DX�FFHXU�G
HQFKHYHWUHPHQWV�SHUSHWXHOV�G
XQ�MHX�D� XQ�DXWUH��
SORQJHDQW�,H� VSHFWDWHXU�GDQV� XQ�TXHVWLRQQHPHQW�FRQWLQXHO� IDFH� ��� ,
XQL�
YHUV� UHIHUHQWLHO�GHV�LPDJHV�TXL� OXL� VRQW�SUHVHQWHHV��

/D� FRQIURQWDWLRQ� GH� FHUWDLQV� HFULWV� WKHRULTXHV� GH� -HDQ�
%DXGULOODUG� DYHF� ,H� ILOP� H;LVWHQ=� GH� 'DYLG� &URQHQEHUJ� QRXV� DPHQH� D�
UHYRLU� OD� ID\RQ� GRQW� OD� FXOWXUH�GX� MHX�YLUWXHO� SUHVHQWHH� SDU� ,H� FLQHDVWH�
HQWUDLQH�OD� UHFRQVWUXFWLRQ�GX�FRUSV�KXPDLQ�HW�FHOLH�GH�VRQ� LGHQWLWH�VXU�
OD� EDVH� G
XQH� LPDJH�VLPXODFUH�� &HOOH�FL� DSSDUDLW� HQ� HIIHW� GDQV� OD�
FRQVWUXFWLRQ�QDUUDWLYH��OD� WHPSRUDOLWH�HW�,
HVSDFH�V\PEROLTXH�GX�UHFLW��/D�
SOR�VOXUHV��,,����� G����OFU� ���� �LZ�
U8OX�����,
UL OOX��,��I
O
�



��� $QJH�OOQH�'UROOLQ� HI�$�2WW���/HJDXOW�

FRPSDUDLVRQ� DYHF� OHV� IRUPHV� QDUUDWLYHV� OLWWHUDLUHV� SHUPHWWUD� G
REVHUYHU�
OHV� VSHFLILFL�WHV� GX� JHQUH� ILOPLTXH� GDQV� OD� FRQVWUXFWLRQ� GH� �
LPDJH� HW� GH�
O
LGHQWLILFDWLRQ�� /HV� SRVVLELOLWHV� FLQHPDWRJUDSKLTXHV� SHUPHWWHQW�GH� SUR�
EOHPDWLVHU�GH� ID��Q� SDUWLFXOLHUH�,H� UDSSRUW�GLDOHFWLTXH�TXL� V
HWDEOLW�HQWUH�
,H� FRUSV�HW�OD� WHFKQRORJLH�� SDU�,H� IDLW�GX�PHGLXP�OXL�PHPH�HW�GH�OD� ID��Q�
GRQW�LO� UHPHW�HQ�FDXVH�OD� GLFKRWRPLH�UHHO-LPDJLQDLUH��

&RQVWUXFWLRQ�QDUUDWLYH�G
H;LVWHQ=�

&URQHQEHUJ�QRXV�GLULJH�� DYHF�VRQ� ILOP�� ��� O
LQWHULHXU�G
XQ� XQLYHUV�
TXL� VHPEOH�GHV� SOXV�YUDLVHPEODEOHV��GX�PRLQV�F
HVW�FH�TXH�OHV�SUHPLHUHV�
VFHQHV�GX�ILOP� SURSRVHQW��&HSHQGDQW��LO� DSSDUDLW�DX�ILO� GH�OD� QDUUDWLRQ�TXH�
O
HVSDFH�UHSUHVHQWH�GHSDVVH�WRXWH�IRUPH�GH� UHDOLWH�HW�FRUUHVSRQG�SOXWRW����
FH� TXH� %DXGULOODUG� QRPPH� O
K\SHUUHDOLFH� �� XQ� HVSDFH� QL� UHHO� QL� LPDJL�
QDLUH�� SXLVTX
LO� V
LQVFULW�DX�GHOD� GH� FHWWH�GXDOLWH�� (Q� HIIHW�� ,
K\SHUUHDOLWH�
HVW�XQ�VLPXODFUH�SXU�� DXWRUHIHUHQWLHO� ��

,,� QH�V
DJLW�SOXV�G
LPLWDWLRQ�� QL� GH� UHGRXEOHPHQW��QL� PHPH�GH� SDURGLH�� ,,�
V
DJLW�G
XQH�VXEVWLWXWLRQ�DX�UHHO�GHV�VLJQHV�GX� UHHO��F
HVW�D�GLUH�G
XQH�RSH�
UDWLRQ� GH� GLVVXDVLRQ� GH� WRXW� SURFHVVXV� UHHO� SDU�62Q� GRXEOH� RSHUDWRLUH��
PDFKLQH�VLJQDOHWLTXH�PHWDVWDEOH��SURJUDPPDWLTXH��LPSHFFDEOH�TXL�RIIUH�
WRXV� OHV� VLJQHV� GX� UHHO� HW� HQ� FRXUW�FLUFXLWH� WRXWHV� OHV� SHULSHWLHV�� 3OXV�
MDPDLV� ,H� UHHO� Q
DXUD� O
RFFDVLRQ� GH� VH�SURGXLUH� >�����>�� �%DXGULOODUG�� ������
S�� ����

/H� SUHPLHU�MHX� YLUWXHO� SURSRVH� DX� VSHFWDWHXU�HVW� ©� H;LVWHQ=� ª��
LQYHQWH�SDU�XQH�IHQOH�GH�OD� F\EHUQHWLTXH��8XQLYHUV�G
H;LVWHQ=�HVW�HQ�IDLW�
,H�GHX[LHPH�MHX�SUHVHQWH�DX�SXEOLF�� LO� \D�GRQF�GHV�,H�GHEXW�GX� ILOP� XQH�
PLVH� HQ� DE\PH� GX� MHX�� IDLVDQW� SDUWLH� LQWHJUDQWH� G
XQH� SOXV� JUDQGH� LQV�
WDQFH�YLUWXHOOH�� WUDQV&HQGDQ=��&H�TXH� ,H� VSHFWDWHXU�FUDLW�G
DERUG�HWUH�OD�
UHDOLWH� �,H� PRPHQW� TXL� GHEXWH� ORUV� GH� OD� SUHVHQWDWLRQ� G
H;LVWHQ=� GDQV�
O
HJOLVH� GHVDIIHFWHH�HW�TXL� VH�SRXUVXLW�MXVTX
D� OD� ILQ� GH� OD� VHDQFH�YLUWXHOOH�
GH�WUDQV&HQGDQ=��HVW�HQ�IDLW� XQ� LPPHQVH�VLPXODFUH��&URQHQEHUJ�PHW�FQ�
VFHQH� OD� UHSUHVHQWDWLRQ� GX� VLPXODFUH�� VWUXFWXUHH� GH� ID��Q� UHIOH[LYH�� DX�
VHQV�RX� ,H� FLQHDVWH�LQWHUURJH�VRQ� SURSUH�GLVSRVLWLI�FLQHPDWRJUDSKLTXH�� ,,�
ODLVVH�HQ�HIIHW�SODQHU�,H� GRXWH�VXU�OD� YDOLGLWH�GX� UHHO�� VXU�OD� SRVVLELOLWH�GH�
TXLWWHU� ,
LPDJLQDLUH�GH� OD� UHSUHVHQWDWLRQ �� OD� GHUQLHUH� VHTXHQFH� VH� WHUPL�
QDQW� VXU�XQH� UHSOLTXH� TXL� UFPHW�HQ� FDXVH�DXWDQW�,H� SURFHVVXV�GH� UHSUH�
VHQWDWLRQ� TXH� ,H� VLPXODFUH� GDQV� OHTXHO� VSHFWDWHXUV� HW�SHUVRQQDJHV� VRQW�
SODFHV��©�7HOO� PH��DUH�ZH� VWLOO� LQ� WKH�JDPH"�� ª��

/D� VWUXFWXUH�GX�ILOP� QRXV�UHQYRLH�GRQF�GLUHFWHPHQW���� ,
K\SHUUHD�
OLWH�� XQ� HVSDFH� OXGLTXH�TXL� VH�YHXW�XQH� UHSURGXFWLRQ� LGHDOH�G
XQ� PRGHOH�
GH� OD� UHDOLWH�� &HW�HVSDFH� QH� SHQQHW�SDV� DX[� HYHQHPHQWV�GH� VH� SURGXLUH�

,� 'L�OORJXF� WLQ��� GX� ILOP� U;L6IUOO�=� 'DY�LG�&URQHQ�EHUJ��



����H;LVWHQ=� ���

GDQV� ,H� UHHO �� FH� GHUQLHU� HWDQW� DQQLKLOH� SDU� ,H� VLPXODFUH�� 2Q� SRXUUDLW�
UDSSURFKHU� FHWWH� FRQFHSWLRQ� GH� OD� FULWLTXH� IUDQFIRUWLVWH� GH� O
LQGXVWULH�
FXOWXUHOOH
� � PDOJUH� WRXW�FH�TXL� QRXV�HORLJQH�DXMRXUG
KXL� GH� FH�FRQVWDW�
WKHRULTXH����&URQHQEHUJ�GHPRQWUDQW�TXH�WRXWH�IRUPH�GH�UHSUHVHQWDWLRQ�
GX�UHHO�FUHH�XQ�HVSDFH�VLPXOH�TXL�SHXW�GHYHQLU�K\SHUUHHO�SRXU�,H� VSHFWD�
WHXU� TXL� VH� ODLVVH� VHGXLUH� HW�DGRSWH� ,H� PRGH� GH� YLH� SURSRVH� SDU� O
LPDJH�
FLQHPDWRJUDSKLTXH�� /H� IDLW� TXH� OD� WUDPH� QDUUDWLYH�VH�FRQVWUXLVH�,L� SDUWLU�
GH� OD� GHPRQVWUDWLRQ� G
XQ� SURMHW�DYDQW�VD� PLVH� HQ�PDUFKH� HVW�DORUV� WUHV�
UHYHODWHXU� �� OHV� SHUVRQQDJHV� VRQW� OHV� IXWXUV� FRQVRPPDWHXUV� GH� FHV�
GLIIH UHQWV�PRGHV�GH�YLH�VLPXOHV�VRXV�IRUPH�GH�MHX��&
HVW�SDU�,
LPDJH�FLQH�
PDWRJUDSKLTXH� TX
LOV� SHXYHQW� DFFHGHU� D�FH� VLPXODFUH�� FDU� ,H� FLQHPD�
XWLOLVH�,H�PR\HQ�GH�OD� WHFKQLTXH��LQVWDXUDQW�XQH�VHSDUDWLRQ�G
DYHF�,H� UHHO��
(Q�FHOD��,
LPDJH�FLQHPDWRJUDSKLTXH�HVW�IRUW�GLVWLQFWH�GH�,
LPDJH� OLWWH UDLUH ��
GRQW� ,H� SURFHGH� GH� UHSUHVHQWDWLRQ� IDLW� HQFRUH� DSSHO� ,L� ,
LPDJLQDLUH� VDQV�
UHPHWWUH�HQ� TXHVWLRQ� OD� YDOLGLWH�GX� UHHO�� $X� FRQWUDLUH�� OD� UHSUHVHQWDWLRQ�
FLQHPDWRJUDSKLTXH� LPSOLTXH�HQ�VRL� OD� PHGLDWLRQ� GH� O
DSSDUHLOODJH� WHFK�
QLTXH�HW�DEROLW�GRQF�,H� UDSSRUW�G
LPPHGLDWHWH� DX� UHHO ��PRGLILDQW�GHV�ORUV�
O
H[SHULHQFH�GX� UHHO�� /H� FLQHPD�ODLVVH� SODFH� ��� XQH� SHUWH�GH� UHIHUHQFH�DX�
UHHO�HW�,H� ILOP�H;LVWHQ=�DSSDUDLW�GRQF��SDU�VD�VWUXFWXUH�SURSUH��FRPPH�OD�
UHSUHVHQWDWLRQ� GH� OD� UHDOLWH� Q
D\DQW� G
DXWUH� UHVROXWLRQ� TXH� VRQ� LQILQLH�
SHUSHWXDWLRQ��

/
HVSDFH�V\PEROLTXH�GX�VLPXODFUH�

(Q� SOXV�GH�VH�IRUPHU���� WUDYHUV�OD� VWUXFWXUH�QDUUDWLYH��,H�VLPXODFUH�
VH�FRQVWLWXH�HJDOHPHQW�DSDUWLU�GHV�GHFRUV��GH�OD�FRQVWUXFWLRQ�GHV�OLHX[�HW�
GH� OD� WHPSRUDOLWH�� TXL� GHYLHQQHQW� GHV� PDUTXHV� G
HQRQFLDWLRQ �� /
LPDJH�
VLPXODFUH� V
LPSRVH�GHV� ,H� GHEXW� GX� ILOP� DYHF� ,
DVSHFW�RUJDQLTXH� HW� WHU�
UHVWUH�GHV�IUHVTXHV�SUHVHQWHHV�SHQGDQW�,H�JHQHULTXH��TXL�VRQW�SRXUWDQW�GH�
SXUHV� FUHDWLRQV� QXPHULTXHV�� /HV� SUHPLHUV� HOHPHQWV� TXL� GHQRWHQW� ���
UHSUHVHQWDWLRQ� VRQW� OHV� GHFRUV�� FRQVWLWXHV� DXWDQW� G
HOHPHQWV� IXWXULVWHV�
TXH� G
HOHPHQWV� DUFKD�LTXHV �� YHQDQW� EULVHU� ,
XQLWH� VWUXFWXUHOLH� HW� ,H� UHD�
OLVPH�GHV� LPDJHV�� /H� PFLOOHXU�H[HPSOH� HVW�,H� PR\HQ�GH� WUDQVSRUW�XWLOLVH�
SDU�7HG�3LNXO��,H�JDUGH�GX�FRUSV�G
$O,HJUD�*HOOH U��SRXU�IXLU�O
DWWDTXH�PHXU�
WULHUH� GRQW� H OOH� HVW� YLFWLPH� GXUDQW� OD� SUHVHQWDWLRQ� GH� VRQ� MHX�� ?,� V
DJLW�
G
XQH� DXWRPRELOF� GRQW� ,
HVWKH WLVPH� UDSSHOOH� OHV� DQQHHV� ����� HW� TXL�
GHWRQQH� IDFH� D�,Q� WHFKQRORJLH� TXL� QRXV� HVW� SUHVHQWHH� WRXW�DX� ORQJ� GH� OD�
O� 'D Q���� ,H� WH[WW�� �� /D�SURGXFWLRQ� LQGX?WULFOOW���GO���� O�LFQ���FOOOOOOUG ��� ����SXKOLF�SRXU�OD� SUHPLHUH�I2OV� HQ� ??������ ��
E[�
,ORUN,+��LPFU���O�7� OO,���ROORU� ??
�� �?GXUQ�-�� OLW��� U��W�RN� GF�) U�O2���IRUO�� GFQRQFFQW�FQOUH��OWXUF
O�,H� IDLW�TOOH� @D�FXOWXUH�/,W���
QX�!�?F� �
2LO� W�&?FQWX��� ����WDQGDUGL ��E��� FW� XQLGLPFQ�LRQQGN��SFQFQL��������QW� - LQ�L� �
X����O,?UF�O/,IW� FOOO� 
�FLQ� GH�O
LQGX
OULF�
FXOZ UGOF��3RXU�N
�DXWHXU��� ��,H� �OLW�TO+�� ,�L�&/-OOOOI&� ��RL O� XQLGLPFUO
���LRQQFO N� ,+��FR
LP�L-F�3�K��?�FF� OLQ� ��XWKFPLTXF�
SUQFF�?6O,
�� GH� -�FQOO.�UDWL���DWLROO� F�� XOZQ�� ,�F�� ��F��,O+��


�OJ&?� UFSFWF ���� LQF LWFQW� SOXWRW� �+,� FRQIXUPL
OOOF� ,��W� �,� WLP��� UF�L�

WLH�Q+OPUQF�P RF�F UO+��� ��>�L QGX�UULH�FXOWX UHON�SFUP&O�-LQ�L�WO�����
O+FU�XQH�GRPLQDWLRQ��XQH�PDLQPL ��H� 
OLU�
,&�� LQGL?LGOO �� TXL�� ?L?&,�>�� &W�H������ WUD?FU�� OD� SURGXFWLRQ�GH� Q��O�H ��&H�
\
WFPH���
�,? F�H� SOX��TX
DXFTX�-W� SRXU�
F[HUFW� U�XQ� W�RPU��F� LO�� SDUWLU�GH� ,
LQWLUQLWF� GO��� ,
 LQG L?�LGX��HQ�X�L>L
�/,O,� ,W�� ORL�L U���RPUP�� SURFFWLF�G
FORLJQFUQFOOW�GF�
�U� FRQGLWLRQ� UHGLF�� LO� ,
LQGM��LGX�GDP� ,?�+XUF�GF��
WUXFQUUH���GRUQLQ�X+H���



��� $QJHLOLQH�'UROOLQ�W,�0,�,�LQ� /HJDOLLW�

GLHJHVH�ILOPLTXH���VWUXFWXUH�WUHV�FDUUHH��FRXOHXU�WHUQH�HW�YRODQW�GLVSURSRU�
WLRQQH ��1RXV� VRPPHV� IDFH� D GHV� LPDJHV� DQWLQRPLTXHV� �� XQH� DXWRPRELOH�
DUFKD�LTXH� FRQWUDVWDQW� DYHF� XQ� WHOHSKRQH� FHOOXODLUH� URVH� ��� ,
DSSDUHQFH�
RUJD�QRIWX8�LVWH��

'H� SOXV�� WRXMRXUV�GDQV�FHWWH�VHTXHQFH�� OHV�SD\VDJHV�TXH� ,
RQ� YRLW�
GHILOHU�GHUULHUH�OD� YRLWXUH�VRQW�HQ�IDLW� XQH� UHSUHVHQWDWLRQ�GH�GHFRU�� FDU�LO�
V
DJLW�G
XQH�LPDJH� IL��[H� SURMHWHH�VXU�XQ�HFUDQ� D� O
DUULHUH�FKDPS-� &HV�HOH�
PHQWV�VRQW�SUHVTXH� LPSHUFHSWLEOHV� DX� SUHPLHU�YLVLRQQDJH�GX� ILOP���PDLV�
OHXU� GLVFRUGDQFH� FRQWULEXH� D�O
DWPRVSKHUH� K\SHUUHHOOH� G
H;LVWHQ=�� /D�
GLVFRUGDQFH� UHSHUHH� SDU� ,H� VSHFWDWHXU� FUHH� HQ� HIIHW� XQH� UXSWXUH� GDQV�
O
HVSDFH�KRPRJHQH�GH�OD� UHSUHVHQWDWLRQ ��UHYHODQW�,H�VLPXODFUH�GDQV�OHTXHO�
OHV� SHUVRQQDJHV� VRQW� SULVRQQLHUV�� &HWWH� GLVFRUGDQFH� HVW� GRQF� G
DERUG�
VWULFWHPHQW�V\PEROLTXH� ��HOOH� UHPHW�HQ�FDXVH� OHV� IRQGHPHQWV� WHPSRUHOV�
GH� OD� UHDOLWH�� (Q� RXWUH�� OHV� SHUVRQQDJHV� RQW� SRXU� HVSDFH� SK\VLTXH� GHV�
OLHX[� ILJHV� HW� W\SHV� �� O
HJOLVH�� OD� VWDWLRQ� G
HVVHQFH�� ,H� FKDOHW�� OD� ©� 7URXW�
)DUP� �� ,H� UHVWDXUDQW�FKLQRLV�� &HV� HQGURLWV�JHQHULTXHV� FRUUHVSRQGHQW�D�
FH�TX
RQ�YRLW�JHQHUDOHPHQW�GDQV�XQ�MHX��F
HVW�D�GLUH�TX
LOV�SRVVHGHQW�OHXU�
VSDWLR�WHPSRUDOLWH�HW�OHXUV�IRQFWLRQV� SURSUHV�HW�DXWRQRPHV�� /D� WHPSRUD�
OLWH� HVW� XQ� DXWUH� HOHPHQW�TXL� FRQWULEXH� ��� UHYHOHU� ,H� VLPXODFUH� GDQV� ,H�
ILOP� ��HOOH� HVW�QRQ� OLQHDLUH�HW�V
HWDEOLW�D� OD� PDQLHUH�GHV�MHX[�YLUWXHOV� SDU�
GHV� SDVVDJHV� HQWUH�GHV� WDEOHDX[� SRVVHGDQW� OHXUV� SURSUHV� UHJOHV �� (OOH� HVW�
DLQVL� ,H� UHIOHW�GH� O
DVSHFW�YLUWXHO� GX� VLPXODFUH��GDQV� OHTXHO� ,H� UDSSRUW�DX�
WHPSV� Q 
HV W� SOXV� XQH� GRQQHH� OLHH� D� XQ� FRQWH[WH� UHH O�� PDLV�VH�GHILQLW�VXU�
OD� EDVH�G
XQH� WHPSRUDOLWH� UHFRQVWUXLWH��$ORUV�TXH�VRXYHQW��HQ�OLWWHUDWXUH��
,
LQVFULSWLRQ� GH� OD� ILFWLRQ� GDQV� OD� ILFWLRQ� SHUPHW�GH� GHOLPLWHU� UHDOLWH� HW�
UHSUHVHQWDWLRQ �� LFL� F
HVW� EHO� HW� ELHQ� UHSUHVHQWDWLRQ� HW� VLPXODFUH� TX
RQ�
FKHUFKH�D� GHOLPLWHU��FH�TXL� LQGLTXH� ELHQ� TXH� ,H� FLQHPD�� SDU�VHV�PR\HQV�
WHFKQLTXHV�SURSUHV��SORQJH�,H�VSHFWDWHXU�GDQV�OD� IDOVLILFDWLRQ�FRPSOHWH�GX�
UHHO��

3HO�62QQDJHV�YLUWXHOV���GHGRXEOHPHQW�ÂLGHQWLWDLUH�

$�O
LPDJH� GH� OD� VWUXFWXUH�QDUUDWLYH�� ,
DWWULEXWLRQ� GHV� UROHV� LQWUR�
GXLW� XQH� DXWUH� IRUPH� GH� PLVH� HQ� DE\PH�� $LQVL �� OHV� SDUWLFLSDQWV� D�
WUDQV&HQGDQ=� MRXHQW� HW� V
LQYHVWLVVHQW� FRPPH� OHV� DFWHXUV� GX� ILOP� GH�
&URQHQEHUJ��F
HVW�D�GLUH�TX
L�V� SDUWLFLSHQW�FRQVFLHPPHQW�D� OD� UHSUHVHQWD�
WLRQ�� &HWWH� LPDJH� YLYDQWH�� GDQV� ODTXHOOH� L�V� YLYHQW�XQH� SRUWLRQ� GH� WHPSV�
YLUWXHO�� Q 
HV W� HQ� DSSDUHQFH� TX
XQ� MHX�� PDLV� HOOH� GHYLHQW� /D�� UHDOLWH�� FHOLH�
VLPXOHH��

�� &&��&�WHFKQLTXH�FUDLW� IUFTX���PPFOO W�XWLOLV&���� S2OOI�OFVVFHQHV� G
�O8 WRPRELN�G8QOQW� OHV��OQQFF6� ���:������DX[�
&
&6>�GRQH�XQ� GLQ�G?FL O�TXH� IDLW� &URQFQKFUJ�O�VFV� SUFGFFFVVFXUV��



&RQVHTXHPPHQW�� ,
LGHQWLWH�GHV� SHUVRQQDJHV� VH� WUDQVIRUPH�GDQV�
XQH�G\QDPLTXH�GH�GHSHQGDQFH�LW�FHW�XQLYHUV�GH�VLPXODFUH�� 3DU�,H� MHX��OHV�
SHUVRQQDJHV�VH�UHGHILQLVVHQW��V
DIILUPHQW��HQWUHQW�HQ�FRQWDFW�HW�VH�UHFRQ�
QDLVVHQW�PXWXHOOHPHQW� HQ� DGKHUDQW� LW� OD� FRQFHSWLRQ� LGHDOH� TXL� OHXU� HVW�
LPSRVHH�� /HXU�GRXEOH ��TXL�HVW�SURMHWH�GDQV�,H�MHX��D�FRPPH�IRQFWLRQ�QRQ�
VHXOHPHQW� GH� FRQWULEXHU� DX� GHYHORSSHPHQW� GH� OHXU� TXHWH� LGHQWLWDLUH��
PDLV� GH� OHXU� FUHHU�XQH� QRXYHOOH� LGHQWLWH��$�FH� VXMHW�� RQ� UHPDUTXH� TXH�
SOXV� 7HG� SURJUHVVH� GDQV� ,H� MHX �� SOXV� L�� GHYLHQW� XQ� LQGLYLGX� VXU� GH� OXL�
PHPH�� SRVVHGDQW� WRXV�VHV�PR\HQV�� QH� UHFXODQW�SOXV� GHYDQW�VHV�SXOVLRQV�
VH[XHOOHV�HW�PHXUWULHUHV��

&H�GHGRXEOHPHQW�LGHQWLWDLUH�VH� UHYHOH�GHV�TXH�7HG� SHQHWUH�GDQV�
O
XQLYHUV�YLUWXHO���©�,�IHHO�MXVW�OLNH�PH
� ª �� V
HWRQQH�W�LO��/
LQGLYLGX�LQFRUSRUH�
GRQF�D ,
LQWHULHXU�GH�OXL�PHPH�FHWWH�FRQFHSWLRQ�LGHDOH�JHQHUHH�SDU�,H�MHX��
SURYRTXDQW�GX�PHPH�FRXS�XQH�WUDQVPXWDWLRQ�GH�VD�SURSUH�LGHQWLWH��0DLV�
,H� MHX�GHSDVVH� ,H� VLPSOH� HVSDFH� DXTXHO� ,H� VSHFWDWHXU�SHXW�V
LGHQWLILHU�HW�
V
DYHUH� HWUH� XQ� OLHX� G
DFWLRQ� WRWDO�� /H� PHLOOHXU� H[HPSOH� GH� FHWWH� K\SR�
WKHVH� HVW�,H� PRPHQW�2OO� 7HG� � GDQV� OHV� VHTXHQFHV�TXL� VXLYHQW� O
HQWUHH�
GDQV� H;LVWHQ=� � HSURXYH� ,H� EHVRLQ� GH� UHJDJQHU� FH� TX
L�� FUDLW�HWUH� VRQ�
SURSUH�FRUSV��VD� UHDOLWH�� VD�YHULWDEOH�LGHQWLWH��GRQW�LO�FUDLQW�G
DYRLU�SHUGX�
OD� WUDFH�� PDOJUH� ,
LQWHQVLWH� GHV� VHQVDWLRQV� TX
L�� UHVVHQW� GDQV� ,H� MHX��
7RXWHIRLV��ORUVTX
L��VH�UHWURXYH�GDQV�O
HVSDFH�DSSDUHPPHQW�UHHO�GX�FKDOHW��
LO�Q
HVW� SOXV� FHUWDLQ�GH� OD� UHDOLWH� GH� VRQ� HQYLURQQHPHQW�� (Q� SHUGDQW� OHV�
UHIHUHQWV�GX� UHHO �� L�� D� SHUGX�VHV� UHIHUHQWV�LGHQWLWDLUHV��

3RXU�VD� SDUW��$OOHJUD� QH�GHVLUH� TX
XQH� FKRVH�� UHWRXUQHU�DX�SOXV�
YLWH�GDQV�H;LVWHQ=�SRXU�\� UHWURXYHU�,H� GRXEOH�G
HOOH�PHPH��TXL�D�PDLQWH�
QDQW�SOXV� GH�YDOHXU� LW� VHV�\HX[�� 6D� YHULWDEOH� LGHQWLWH�D� GRQF�SHUGX� WRXWH�
SUHVHDQFH� VXU� ,H� MHX�� 6D� FRQVWUXFWLRQ� LGHQWLWDLUH� Q
D� GH� VHQV� HW�G
XQLWH�
TXH�GDQV�O
XQLYHUV�YLUWXH��� /
H[HPSOH�G
$OOHJUD� IDLW� DSSDUDLWUH�FODLUHPHQW�
TXH ��SRXU�OHV�SHUVRQQDJHV�� OD� UHDOLWH�QH�SRVVHGH�SOXV�XQH�YDOHXU�DEVROXH��
6L� OHV� FRGHV� GXDOLVWHV� UHH9LPDJLQDLUH� LPSOLTXHQW� HQFRUH� TXH� OD� UHDOLWH�
SHXW�SUHYDORLU�VXU�O
LPDJLQDLUH�HQ�WDQW�TXH� UHIHUHQW�LQLWLDO�� WRXWH�SRVVLEL�
OLWH� UHIHUHQWLHOOH�HVW�DQQXOHH�GDQV� XQ� XQLYHUV�GH� VLPXODFUH�� ,H� VHXO� UHIH�
UHQW�HWDQW�FHOXL�G
XQH�UHDOLWH�VLPXOHH��(W�F
HVW�,
H[SHULHQFH�GX�FRUSV�FRP�
ELQHH�LW�FHOOH�GH�OD� PDWHULDOLWH�GX�PHGLD�TXL� LQWURGXLVHQW�FHWWH�VXULGHQWL�
ILFDWLRQ� GHYHQXH�SHUWH�G
LGHQWLWH��

'H�FRUSV�PHGLDWL��D FRUSV�WHFKQRORJLTXH�
&URQHQEHUJ�SUHVHQWH� QRQ� VHXOHPHQW�XQH� UHGHILQLWLRQ� SV\FKROR�

JLTXH� HW�VRFLDOH� GH� O
LQGLYLGX� LW� WUDYHUV� XQH� QRXYHOOH� WHFKQRORJLH� RUJD�

' L�OORJXF��LUH� WL OO� ILOP� GH� ����?� LG�&URQHQ EH UJ����



������ $QJH�O,QW� 'UROOLQ�> ,�-OOP�LOO�/HJDXO��

QLTXH��PDLV�DXVVL� XQH� UHGHILQLWLRQ�GX�FRUSV��&HWWH� WKHPDWLTXH�HVW�UHFXU�
UHQWH� FODQV� ,
FHXYUH� GX� FLQHDVWH�� TXL� HODERUH� GLIIHUHQWHV� FRQFHSWLRQV� F�X�
FRUSRUHO� HW�F�X� WHFKQRORJLTXH�� 6HORQ� OXL�� ,H� UDSSRUW�DX� FRUSV� HVW�LQWL�PH�
PHQW�OLH�D ,
HYROXWLRQ� WHFKQRORJLTXH��2Q�Q
D�TX
L?� SHQVHU�D�OD� IDRURQ� G2,+�
,H� UHDOLVDWHXU� SUHVHQWH� OD� PDFKLQH�� FRPPH�XQ� SURORQJHPHQW� F�X� FRUSV�
FODQV�9LGHRGURPH� HW�FRPPH�XQH�UHFRQVWUXFWLRQ�FRUSRUHOOH�FODQV�&UDVK
 ��

'DQV�9LGHRGURPH��,H� SHUVRQQDJH�HVW�SRVVHFOH�SDU�OD� PDFKLQH��TXL�
SDUDVLWH�,H� FRUSV�KXPDLQ�FODQV�,H� EXW�GH�,
XWLOLVHU��'DQV�&UDVK��FH�VRQW�OHV�
SHUVRQQDJHV� TXL� FRQWU��HQW� OD� PDFKLQH� HW� LQWHJUHQW� OD� WHFKQRORJLH� DILQ�
F�
DFFHGHU� D�F�H� QRXYHOOHV� H[SHULHQFHV� VH[XHOOHV�� 'DQV� OHV� GHX[� FDV�� OD�
WHFKQRORJLH� UHFOHILQLW�PHFDQLTXHPHQW�OHV� FRPSRVDQWHV�HW�OD� IRQFWLRQQD�
OLWH�F�X� FRUSV�HQ�UHPSODRUDQW�OHV�HOHPHQWV�RUJDQLTXHV��

/H� ILOP� H;LVWHQ=� V
LQVFULW�GDQV� OD� PHPH� FRQWLQXLWH�� PDLV� ,
LGHH�
G
DEVRUSWLRQ�F�H� OD� WHFKQRORJLH�SDU�,H�FRUSV�\�HVW�GHYHORSSHH�F�H� IDRURQ� F�LD�
OHFWLTXH� �� OD� IXVLRQ� TXL� V
RSHUH�HQWUH� ,H� FRUSV� HW� OD� WHFKQRORJLH� V
HWDEOLW�
VRXV� IRUPH� GH� PRXYHPHQW�F�H� ,
XQ� ��� ,
DXWUH�� /
LQWHUGHSHQFODQFH� HQWUH� ,H�
FRUSV�HW�OD� WHFKQRORJLH�LPSOLTXH�FORQH�XQH�FRQVWUXFWLRQ�DXWRQRPH�HW�QRQ�
SDV�,H� UHPSODFHPHQW�F�
XQ� HOHPHQW�SDU�XQ�DXWUH��$ORUV�TXH�FODQV� OHV�GHX[�
ILOPV� SUHFHGHQWV� OD� WHFKQRORJLH� DJLW� XQLODWHUDOHPHQW� VXU� ,H� FRUSV�� GDQV�
H;LVWHQ=� HOOH� LQWHJUH� ,
RUJDQLFLWH� F�X� FRUSV�� VD� PDWHULDOLWH� SURSUH� HW� VD�
IRQFWLRQQDOLWH��

/H� ILOP� GH�'�O?
LG�&URQHQEH UJ�HV>�>LU��G
XQ� URPDQ�GX�P��PF� QRP�GH�-�� *�� %�O�DUG����



&HWWH� LQWHUUHODWLRQ�HQWUH� ,H� FRUSV�HW�OD� WHFKQRORJLH�VH�PDQLIHVWH�
QRWDPPHQW� GDQV� OHV� DUWHIDFWV� GX�MHX�� /H�JDPH�SRG� �OD� FRQVROH� GX�MHX��
SRVVHGH� WRXWHV�OHV�FDUDFWHULVWLTXHV�G
XQ�HWUH�YLYDQW�� ,,� HVW�SHU�X� L?� OD� IRLV�
FRPPH� ,H� SURORQJHPHQW�GX� FRUSV�HW�FRPPH� XQ� FRUSV� LQGHSHQGDQW�� (Q�
RXWUH��LO� HVW�GHQXH�GH� WRXWH�VSHFLILFLWH�WHFKQRORJLTXH���RQ�QH�UHWURXYH�SDV�
,
HVWKHWLTXH� PHFDQLTXH�� IURLGH� HW� IXWXULVWH� TXL� D� FRXUV� KDELWXHOOHPHQW�
GDQV� ,H� FLQHPD� GH� VFLHQFH�ILFWLRQ�� '
DLOOHXUV�� &URQHQEHUJ� PHQWLRQQH�
GDQV�VHV�HQWUHWLHQV�DYHF�6HUJH�*U8QEHUJ�VD�YRORQWH�G
H ODERUHU�XQH� QRX�
YHOOH�FRQFHSWLRQ�GH� FH�TX
HVW�OD� WHFKQRORJLH� ��

,,� Q
\�D�SDV�GH� UDGLRV��GH� WHOHYLVHXUV ��SDV�GH� WHOHSKRQHV�VDXI�,H� WHOHSKRQH�
URVH�� -H� QH� YRXODLV� SDV� TXH� FH� VRLW� WURS� HYLGHQW�� PDLV� MH� YRXODLV� VXS�
SULPHU�FH�TXH� OD� SOXSDUW�GHV�JHQV�FRQVLGHUHQW�FRPPH�GH� OD� WHFKQRORJLH�
SRXU� IDLUH� UHVVRUWLU� G
DXWUHV� W\SHV� GH� WHFKQRORJLH� ��XQH� IRUPH� GH� ELR�
WHFKQRORJLH�� �*U8QEHUJ��&URQHQEHUJ�������� S�� ����

&HWWH� QRXYHOOH� FRQFHSWLRQ� GH� OD� WHFKQRORJLH� SUHVHQWH� GRQF� ,H� FRUSV�
FRPPH�XQ�REMHW�K\EULGH�TXL� SRUWH�OHV� SURJUHV� WHFKQLTXHV�HQ�OXL�� O
HYROX�
WLRQ� GH� ,
KXPDQLWH� GHSDVVDQW� OD� PHGLDWLRQ� GH� OD� WHFKQRORJLH� SRXU�
V
HODERUHU�L?� WUDYHUV�GH� QRXYHOOHV�IRQFWLRQQDOLWHV�GX�FRUSV�KXPDLQ��

5HQDLVVDQFH�,L�WUDYHUV�OD� ELRWHFKQRORJLH�

3RXU� PHWWUH� HQ� PDUFKH� ,H� MHX� YLUWXHO�� OHV� SDUWL&LSDQWV� GRLYHQW�
LQWHJUHU�FRUSRUHOOHPHQW�OD� FRQVROH�GH�MHX�SDU�,
HQWUHPLVH�G
XQ�FRUGRQ�GH�
FRQQH[LRQ� UHSUHVHQWDQW� XQ� FRUGRQ� RPELOLFDO�� 3RXU� FH� IDLUH�� XQ� QRXYHO�
RULILFH� HVW� FUHH� �� ,H� ELR�SRUW�� &HOXL�FL� VH� FRQVWLWXH� FRPPH� XQH� HQWUHH�
WHFKQRORJLTXH�GDQV� ,H� FRUSV� TXL� QRQ� VHXOHPHQW�SHUPHW�G
DF WLYHU� ,H� MHX��
PDLV�WLHQW�OLHX�G
RUJDQH�VH[XHO��7RXW�DX�ORQJ�GX�ILOP��$OOHJUD� LQWURGXLW�HQ�
HIIHW�,H� ULWXHO�GX�MHX�FRPPH�XQ�DFWH�VH[XHO�� 6RQ�DWWLWXGH�FRUSRUHOOH�SRVL�
WLRQQH�DLQVL� ,H�ELD�SD
�W�� ,H� FRUGRQ�GH�FRQQH[LRQ�RX�OD� FRQVROH�FRPPH�GH�
YHULWDEOHV�RUJDQHV�KXPDLQV��

$ OD�GLIIHUHQFH�GH�&��DVK��28� OD� WHFKQRORJLH�HVW�SULVH�HQ�HOOH�PHPH�
FRPPH� XQ� REMHW� HURWLTXH�� O
XQLYHUV� HURWLTXH� G
H;LVWHQ=� HVW� LVVX� G
XQ�
SDUDVLWDJH� GH� OD� WHFKQRORJLH� SDU� O
RUJDQLTXH�� (Q� FHOD�� F
HVW� XQ� UHFLW� TXL�
GHPRQWUH�ELHQ� OD� SHUWH�GH�GLVWDQFH� IDFH� L?� OD� PHGLDWLRQ� WHFKQLTXH�� DORUV�
TXH�&UDVK� GHPRQWUH� G
DERUG� ,H� SRXYRLU�HW� O
DXWRQRPLH�GH� OD� PHGLDWLRQ�
WHFKQLTXH� VXU� OHV� SUDWLTXHV� VH[XHOOHV�� &HWWH� GLPHQVLRQ� HVW� SHUFHSWLEOH�
DXWDQW�GDQV� ,H� UHFLW� ILOPLTXH� TXH�GDQV� ,H� OLWWHUDLUH�� (W�VL�� GDQV�H;LVWHQ=��
OHV�SHUVRQQDJHV�RQW�LQWHJUH�GLUHFWHPHQW�,H� WHFKQRORJLTXH��GDQV�OHXU�UDS�
SRUW�D�OD� VH[XDOLWH�� OHV� SHUVRQQDJHV� GH�&UDVK� ,
RQW� LQWHJUH� HQ� WDQW�TXH�
PHGLDWLRQ�� $LQVL�� LOV� H URWLVHQW� FRQVHLHPPHQW� XQ� PRQGH� WHFKQRORJLTXH�
TXL� HV W� GHSRXUYX� G 
HURWLVPH�� /H� URPDQ� GH� %DOODUG� SUREOHPDWLVH� XQ� FHU�



��� $OOJWO�����'URXLOO�HW�$�RUULOO�8JR�����

WDLQ� GHSODFHPHQW� GH� OD� VH[XDOLWH� YHUV� ,H� WHFKQRORJLTXH� HW� ,
DXWRPRELOH�
V
LQVFULW�FRPPH�XQH�JUDQGH�PHWDSKRUH�GX�PRQGH�DFWXHO�HW�GHV� UDSSRUWV�
TX
L�� LPSOLTXH�� &URQHQEHUJ�D� WUDQVSRVH�FHWWH�PHWDSKRUH�DX� VHQV�,LWWHUDO�
SDU�,
XWLOLVDWLRQ� GX�PHGLXP� FLQHPDWRJUDSKLTXH� OXL�PHPH� ��GDQV� ,H� ILOP��
OD� UHSUHVHQWDWLRQ� UHLIOHH� HVW� HQ� HIIHW� VXEVWLWXHH� DX� GHYHORSSHPHQW� GH�
,
LPDJLQDLUH� GX� OHFWHXU�� 'DQV� ,
DGDSWDWLRQ� FLQHPDWRJUDSKLTXH�GH�&UDVK��
,H� SRXYRLU� GH� ,
LPDJH� QH� SHUPHW� DXFXQH� DXWUH� IRUPH� G
LPDJLQDLUH�
FRQQH[H�D� VRQ�GHYHORSSHPHQW��&HSHQGDQW��L,�HVW�HQFRUH�SOXV�LQWHUHVVDQW�
GH� YRLU� FRPPHQW� FHOD� VH� SUREOHPDWLVH� DYHF� ,H� ILOP� H;LVWHQ=�� TXL�� WRXW�
F2O��PH�&�ÂDVK�� UHPHW�HQ�TXHVWLRQ�OD� SODFH�TX
RFFXSH�OD� WHFKQRORJLH��PDLV�
VXUWRXW� OHV� SURFHVVXV� GH� UHSUHVHQWDWLRQ� HW� G
LGHQWLILFDWLRQ� TX
HOOH�
HQWUDLQH��/D� WHFKQRORJLH�FRPPH�RXWLO�GH�MRXLVVDQFH�Q
HVW�GRQF�SDV�QHFHV�
VDLUHPHQW� XQH� ILQ� HQ� VRL� FRPPH� GDQV�&��DVK�� HOOH� IDLW� SOXWRW� SDUWLH� GX�
SURFHVVXV�GH� WUDQVPXWDWLRQ�GX�FRUSV�HW�GH�VHV�IRQFWLRQV��

$YHF� ,H� ELR�SRUW ��OD� FRUSRUHLWH�VH�GRQQH�XQH�QRXYHOOH� QDLVVDQFH��
/H� VLPXODFUH� LQWURGXLW�SDU�,H� MHX�PRGL�ILH� ,H� UDSSRUW�DX�FRUSV��FH�GHUQLHU�
GHYHQDQW� OD� VRXUFH� GH� ,
DFFHVVLELOLWH� D//��� UHDOLWHV� VLPXOHHV�� ,,� GHPHXUH�
PHGLDWLI�� FDU�F
HVW�D�WUDYHUV� OXL� TX
RQ� DFFHGH�D�OD� FRQQDLVVDQFH�VLPXOHH��
F
HVW� OXL� TXL� HVW�QHFHVVDLUH� ��� OD� IRUPDWLRQ� GHV� UHDOLWHV� VLPXOHHV� GX� MHX��
/
LPDJH�YLUWXHOOH�HVW�GRQF�FUHHH�SDU�,H�FRUSV��(Q�RXWUH��F
HVW�,
LQGLYLGX�TXL�
SURGLJXH� OD� VRXUFH�G
HQHUJLH� QHFHVVDLUH�DX�MHX�� FHOOH�FL�HWDQW�WHFKQRORJL�
TXHPHQW�JHQHUHH� SDU� ,H� FRUSV�� (WDQW� D�OD� IRLV� OD� VRXUFH� HQHUJHWLTXH� HW�
,
HVSDFH� GH� SURMHFWLRQ�� ,H� FRUSV� HVW� XWLOLVH� FRPPH� XQ� UHPSODFHPHQW�GH�
,
HFUDQ� FDWKRGLTXH�� 1RQ� VHXOHPHQW� ,
DSSDUHLOODJH� WHFKQLTXH� YLHQW� FUHHU�
XQH�GLVWDQFH�HQWUH�OD� UHDOLWH�HW�,
LPDJLQDLUH��PDLV�,H� IDLW�TX
L�� VRLW�LQWHJUH�
DX� FRUSV�HPSHFKH�OD� FRPSUHKHQVLRQ�GH�FHWWH�GLVWDQFH�� /HV� SDUWLFLSDQWV�
QH�SHXYHQW�SOXV�GLVWLQJXHU�FH�TXL�IDLW�SDUWLH�GX�MHX�GH�,
HVSDFH�RFFXSH�SDU�
OHXU� FRUSV�� /H� MHX�GHYLHQW� ,H� FRUSV�� L,� HVW�GRQF� LPSRVVLEOH� G
HWDEOLU� GHV�
SDUDPHWUHV�GLVWLQFWLIV�HQWUH�,
LPDJLQDLUH�HW�,H� UHHO��

/H� IDLW� TXH� OHV� SHUVRQQDJHV� VRXIIUHQW� G
XQH� UHODWLRQ� GH� GHSHQ�
GDQFH� DX� MHX� OHV� PHQH� YHUV� XQH� LPSDVVH� SV\FKRORJLTXH�� &
HVW� GDQV� OD�
VFHQH� ILQDOH�� ORUVTXH� OHV� SHUVRQQDJHV� VRUWHQW� GH� WUDQV&HQGDQ=�� TXH� ,H�
VSHFWDWHXU�UHDOLVH�TX
DYDQW�GH�MRXHU�DH;LVWHQ=��OHV�VSHFWDWHXUV�HWDLHQW�HQ�
IDLW�GHMD��HQ�WUDLQ�GH�MRXHU��HW�TXH�,H� MHX�Q
D� SOXV�GH�ILQ�� &HWWH�VFHQH�YLHQW�
H[SOLTXHU�WRXWH�,
LQIOXHQFH�GH�OD� WHFKQRORJLH�VXU�OD� SHUVRQQDOLWH��FDU��D FH�
PRPHQW��$OOHJUD�HW�7HG� UDPHQHQW�GH� WUDQV&HQGDQ=�WRXW�O
XQLYHUV�IDQWDV�
PDWLTXH�TXL� D� UHFUHH� OHXU� LGHQWLWH��/HXU�YLH� QH�SHXW�TXH� WRXUQHU�DXWRXU�
GX� IDLW� TX
HOOH� D� GHMD�HUH�FRPSOHWHPHQW� UHFRQVWUXLWH�HW�TXH� OD� YDOHXU�GX�
UHHO�HVW�SHUGXH��$LQVL ��OHXU�UHDFWLRQ�FRQWUH�FH�TX
L�V�DSSHOOHQW�OD� GHIRUPD�
WLRQ�GX� UHHO�VH�IDLW�G
DERUG�VXU�,H� PRGH�HOX� MHX�YLUWXHO ��SDU�,
DVVDVVLQDW�GX�
FUHDWHXU�HOH� WUDQV&HQHODQ=��



4XHWH�H[LVWHQWLHOOH�HW�FXOWXUH�FOX��IHX�

/
LPDJH�VLPXODFUH� V
DUWLFXOH� GDQV� ,H� ILOP� LW� WUDYHUV� OD� VWUXFWXUH�
QDUUDWLYH�� OHV� OLHX[�� OD� WHPSRUDOLWH�� HW� GHWHUPLQH� OHV� SHUVRQQDJHV� GDQV�
OHXU� QRXYHOOH� FRQVWLWXWLRQ� SV\FKRORJLTXH� HW�FRUSRUHOOH�� 3RXU� HX[�� FHWWH�
LPDJH�VLPXODFUH�V
LQVFULW�GDQV�OD� UHFKHUFKH�G
XQH�YHULWH�H[LVWHQWLHOOH��/HV�
LPSOLFDWLRQV�GHV� WUDQVIRUPDWLRQV�FRUSRUHOOHV� SDU� OD� WHFKQRORJLH� PHWWHQW�
LQHYLWDEOHPHQW�HQ�SODFH�XQ�TXHVWLRQQHPHQW�SKLORVRSKLTXH�TX
RQ�QH�SHXW�
HOXGHU�� /H� YHFX�GDQV� ,H� VLPXODFUH�� HQ� VH�SRVDQW�FRPPH�YHFX� UHHO�� H[LJH�
QRQ� VHXOHPHQW� XQH� UHGHILQLWLRQ� LGHQWLWDLUH� DXWDQW� SV\FKRORJLTXH� TXH�
FRUSRUHOOH��PDLV� DXVVL� XQH� UHGHILQLWLRQ� VXU� OD� EDVH� G
XQH�TXHWH� SKLORVR�
SKLTXH�GDQV�,H� EXW�GH�WURXYHU�VHQV�LW� O
H[LVWHQFH��

/H� WLWUH�PHPH�GH�FHWWH�UHXYUH�ILOPLTXH� UHQYRLH�D OD� WHUPLQRORJLH�
H[LVWHQWLDOLVWH�� TXH� FH� VRLW� FHOLH� GH� +HLGHJJHU� RX� GH� 6DUWUH��
/
H[LVWHQWLDOLVPH� GH� 6DUWUH� SUHVHQWH� O
HWUH� KXPDLQ� GDQV� XQ� PRQGH�
GHSRXUYX�G
XQH� LQVWDQFH�VXSHULHXUH�HW�GH� WRXW�GHWHUPLQLVPH�� /
LQGLYLGX�
HVW�VHXO� IDFH� D� XQH� UHDOLWH� LQGLYLGXHOOH� HW�VRFLDOH� GDQV� ODTXHOOH� LO� HYROXH�
DYHF� O
HQWLHUH� UHVSRQVDELOLWH�GH� OD� GHILQLWLRQ� GH�VRQ� LGHQWLWH�SDU�,
DFWLRQ��
&HWWH� LGHH� UDSSHOOH� HWUDQJHPHQW�FH� TXL� HVW�SURSRVH� SDU� OHV� FRQFHSWHXUV�
GX�MHX�H;LVWHQ=�� GDQV� OHTXHO� OHV� SHUVRQQDJHV� QH�SRXUVXLYHQW�DXFXQ� EXW�
GHWHUPLQH�G
DYDQFH��&
HVW�D IRUFH�GH�MRXHU�TX
LOV�GHFRXYUHQW�OHXU�LGHQWLWH�
HW�OHXUV�DVSLUDWLRQV�� /H�PHVVDJH�G
$OOHJUD�HVW�FODLU�� ©� <RX� KDYH�WR�SOD\�WKH�
JDPH�WR�ILQG�RXW�ZK\�\RX
UH�SOD\LQJ�WKH�JDPH��� ª� 3RXUWDQW��D�W�RQ�GHMD�YX�
XQ�MHX�GRP�,H� EXW�HVW�LQFRQQX�GHV�,H� GHSDUW�!�

0DLV� OHV� WUDFHV�OHV� SOXV�HYLGHQWHV�GH�FHWWH�SKLORVRSKLH�VH� UHWURX�
YHQW�VXUWRXW�GDQV�,H� GLVFRXUV�GHV�SHUVRQQDJHV ��OHXU�YLVLRQ�GX�MHX�HW�OHXUV�
UHDFWLRQV� IDFH� D H;LVWHQ=�� /H� IDLW� TXH�7HG� 3LNXO� UHIXVH� ,H� PRQGH�YLUWXHO��
\� YR\DQW�XQH� DWWHLQWH�D�VRQ� LQWHJULWH �� DSSDUDLW�FRPSOHWHPHQW�DEVXUGH� ���
$OOHJUD�*HOOHU�� 3RXU�HOOH�� 3LNXO� UHDJLW� W\SLTXHPHQW�FRPPH�TXHOTX
XQ�TXL�
SDVVH�LW�FRWH�GH�VD�OLEHUWH��TXL�WHQWH�G
HFKDSSHU�D OXL�PHPH�HQ�Q
DVVXPDQW�
SDV�OHV�UHVSRQVDELOLWHV�GH�VRQ�H[LVWHQFH��3DUFH�TXH�3LNXO�UHIXVH�GH�YRLU�OHV�
FRQGLWLRQV�GX� VLPXODFUH�� GH� OD� QRXYHOOH� UHDOLWH�� FRPPH�HWDW+� OHV� FRQGL�
WLRQV�GH�EDVH�GH�VD�OLEHUDWLRQ��$OOHJUD� ,H� SHU��LW�FRPPH�XQ�ODFKH ��DX�VHQV�
VDUWULHQ�GX� WHUPH� ��©� /HV�XQV�TXL�VH�FDFKHURQW��SDU�,
HVSULW�GH�VHULHX[�RX�
SDU� GHV� H[FXVHV� GHWHUPLQLVWHV�� OHXU� OLEHUWH� WRWDOH �� MH� OHV� DSSHOOHUDL�
ODFKHV� >�����-�� ª� �6DUWUH�� ������ S�� ���� /D� UHVSRQVDELOLWH�GH� ,
H[LVWHQFH�HW�OD�
OLEHUWH� LQGLYLGXHOOH� VRQW�GRQF� FODLUHPHQW�SUHVHQWHHV�FRPPH� WULEXWDLUHV�
GX�MHX ��GH� OD� UHD�OLWH�VLPXOHH��HQFRUH�XQH� IRLV� ,
LGHPLWH�VH�GHILQLW�VWULFWH�
PHQW�LW� SDUWLU�GX�VLPXODFUH��

K� WLUH�GX�ILOP� GH� ����?�LG�&URQFQKFUJ��
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$LQVL�� D�OD� VWDWLRQ� G
HVVHQFH�� ORUVTXH� 3LNXO� UHIXVH� GH� VH� IDLUH�
FKDUFXWHU�SRXU� DFFHGHU�D�H;LVWHQ=�� ,H� GLVFRXUV� TXH� OXL� WLHQW�$OOHJUD� HVW�
DVVH]�UHYHODWHXU���©�7KLV�LV� WKH�FDJH�RI�\RXU�RZQ�PDNLQJ�ZKLFK�NHHSV�\RX�
WUDSSHG�� SDFLQJ�DERXW� LQ� WKH�VPDOOHVW�SRVVLEOH� VSDFH� IRUHYHU�� *HW�RXW�RI�
\RXU� FDJH�� 3LNXO�� EUHDN�RXW�QRZ��
� ª� 3RXU�$OOHJUD�� F
HVW� ,H� MHX�� OD� SOHLQH�
HQWUHH�GDQV�H;LVWHQ=�TXL� UHSUHVHQWH�OD� SXLVVDQFH�HW�OD� OLEHUWH��6HORQ�HOOH��
OD� YLH�GH�3LNXO�QH�SHXW�SDVVHU�D FRWH�GH�OD� SULVH�HQ�FKDUJH�GHV�SRVVLELWLWHV�
TXL�OXL�HFKDSSHQW��HW�FHWWH�SULVH�HQ�FKDUJH�VH�IDLW�SDU�H;LVWHQ=��(Q�H[KRU�
WDQW�3LNXO�GH� OD� VRUWH��$OOHJUD� OXL� WLHQW�XQ�GLVFRXUV�H[LVWHQWLDOLVWH� VRXWH�
QDQW�TXH� O
HWUH�KXPDLQ�HVW�UHVSRQVDEOH�GX�GHSDVVHPHQW�GH�VD�FRQGLWLRQ��

3RXU� $OOHJUD�� ,H� MHX� HVW� ,H� OLHX� TXL� OXL� SHUPHW� G
DFFHGHU� D�XQH�
OLEHUDWLRQ �� LW� UHSUHVHQWH� TXHOTXH� FKRVH� G
H[WHULHXU� SDU� OHTXHO� HOOH� SHXW�
DWWHLQGUH� XQ� DXWUH� XQLYHUV�� LGHDOLVH�� 3OXV� WDUG�� ORUVTXH� 3LNXO� GHPDQGH� ���
$OOHJUD� GH� O
DSSHOHU�7HG�� HOOH� OXL� UHSRQG� ©�0D\EH�DIWHUZDUGV�ª�� HQ�IDLVDQW�
DOOXVLRQ�D�,
H[SHULHQFH�YLUWXHOOH�TX
LWV� V
DSSUHWHQW�D YLYUH�� &HWWH� UHSRQVH�
HVW�FDWHJRULTXH� �� F
HVW� VHXOHPHQW�DX� PRPHQW� RX� 3LNXO� DXUD� DFFHSWH� GH�
MRXHU� GDQV� XQH� WUDQVSRVLWLRQ� IDQWDVPDWLTXH� GH� OD� UHDOLWH� HW� GH� VHV�
FRQWUDLQWHV� H[LVWHQWLHOWHV� TX
$OWHJUD� VHUD� HQ�PHVXUH� GH� UHFRQQDLWUH� VRQ�
LGHQWLWH��

/D�WUDQVFHPODQFH�LPSRVVLEOH�

$X� VXMHW� GH� OD� WUDQVFHQGDQFH�� &URQHQEHUJ� ELIXUTXH� IDFH� LO� OD�
SHQVHH�H[LVWHQWLDOLVWH��6HORQ�6DUWUH��OD� WUDQVFHQGDQFH�Q
HVW�SDV�H[WHULHXUH�
��� ,
KXPDLQ��HOWH� OXL� HVW�FRQVWLWXWLYH�GDQV� OD� PHVXUH�28� LW� \� D� XQ�GHSDVVH�
PHQW�TXL� Q 
LPSOLTXH�SDV�G
LQVWDQFH�VXSHULHXUH�� 'DQV�,H� ILOP�H;LVWHQ=�� OD�
WUDQVFHQGDQFH�F��LW�SDVVHU�SDU�OD� WHFKQRORJLH��TXL�IDLW�LFL�RIILFH�F� 
LQVWDQFH�
VXSHULHXUH��

&RPPH� OD� SUHVHQWDWLRQ� GHV� GHX[� MHX[� YLUWXHOV� D� OLHX� FODQV� XQH�
HJOLVH� GHVDIIHFWHH��&URQHQEHUJ�VXJJHUH� OD� GLVSDULWLRQ� GHV� ULWXHOV� GH� EDVH�
GX� FKULVWLDQLVPH�� ,W� GHFRQVWUXLW� DLQVL� OHV� VLJQLILDQWV� WUDGLWLRQQHOV� F�H� OD�
VSLULWXDOLWH��WRXW�HQ�GHPRQWUDQW�TXH�OD� UHOLJLRQ�HVW�UHPSODFHH�SDU�XQ�FXOWH�
WHFKQRORJLTXH�� 6L� OHV� SHUVRQQDJHV� SRVVHGHQW� HQ� HX[� OD� SRVVLELOLWH� GH�
WUDQVFHQGHU� OHXU� FRQGLWLRQ �� FHWWH� WUDQVFHQGDQFH� GHPHXUH� YRXHH� LO� XQH�
PHGLDWLRQ� SDU� OD� WHFKQRORJLH� GDQV� XQ� XQLYHUV�VLPXOH�� /
HWUH� KXPDLQ� HVW�
GRQH�WRXW�DXVVL�UHVSRQVDEOH�GH�OD� WUDQVFHQGDQFH�GH�VD�FRQGLWLRQ ��PDLV�QH�
SHXW�\� DUULYHU�VDQV� ,H� VXSSRUW�YLUWXHO�GX�MHX�� '
2OO� O
LQVWLWXWLRQQDOLVDWLRQ�
G
XQ�YHULWDEOH�FXOWH�GX�MHX�GLJQH�GHV�SOXV�JUDQGV�GRJPHV� UHOLJLHX[� ��

(W�VDQV�GRXWH�QRWUH� WHPSV����� SUFI&UF� �
LPDJH� D�OD� FKRVH�� OD� FRSLH�D�O
RUL�
JLQDO �� OD� UHSUHVHQWDWLRQ� ,W� OD� UHDWLWH�� ,
DSSDUHQFH� D�,
HWUH��� &H� TXL� HVW�

'LDORJXH� WLUH�8OO� ILOP� �;LV�P=�GH� 'DYLG�



H;LVWH�=� ���

VDFUH� SRXU� OXL�� FH� Q
HVW� TXH� ,
LOOXVLRQ��PDLV� FH� TXL� HVW� SURIDQH� F
HVW� OD�

9HULWH��0LHX[�� ,H� VDFUH�JUDQGLW�D VHV�\HX[�D PHVXUH�TXH�GHFURLW�OD� YHULWH�
HW�TXH� �
LOOXVLRQ�FURLW�� VL� ELHQ�TXH� ,H� FRPEOH�GH� >
LOOXVLRQ� HVW� DXVVL� SRXU�
OXL� ,H�FRPEOH�GX�VDFUH�� �)HXHUEDFK ��FLWH�SDU�'HERUG��������S�� ����

/D� UHIHUHQFH�DX�FKULVWLDQLVPH�� UHOLJLRQ� TXL� LPSOLTXH� XQ� GHQL� GX�
FRUSV��GHPRQWUH�GDYDQWDJH� OHV� PHFDQLVPHV�GX�VLPXODFUH�� 6L� ,H� FKULVWLD�
QLVPH� SHUPHW�XQ� SDVVDJH�YHUV� ,H� GLYLQ� DXTXHO� ,H� FRUSV� Q
HVW�SDV�FRQYLH��
F 
HV W� WRXW�D�IDLW� ,H� FRQWUDLUH� SRXU� ,H� FXOWH� YLUWXHO� GDQV� H;LVWHQ=�� TXL� VH�
FRQVWUXLW� LW� SDUWLU�GX� FRUSV�HW�GH� OD� WHFKQRORJLH �� GRQH�D�SDUWLU�G
XQ� HWDW�
VSLULWXHO�YLUWXHO�DXTXHO� ,H� FRUSV�SDUWLFLSH��

$� IRUFH� GH� VH� UHFUHHU� GDQV� XQ� VLPXODFUH� TXL� HVW� DXVVL� XQH�
SUDWLTXH� FXOWXUHOOH� ULWXDOLVHH�� OHV� LQGLYLGXV� VRP� DPHQHV� LW� XQH� IRUPH�
G
D OLHQDWLRQ�� 1RQ� VHXOHPHQW�LOV� VRQW�DWWHLQWV� LQGLYLGXHOOHPHQW� SDU�FHWWH�
SUDWLTXH�� PDLV� FHOOH�FL�� GHYHQDQW� FROOHFWLYH�� DFFHQWXH� O
HIIHW� GH� UHHO� GX�
VLPXODFUH��FRPPH�O
DYDLW�GHMD� ELHQ� LGHQWLILH�*X\�'HERUG�HQ������ ��

8DOLHQDWLRQ� GX� VSHFWDWHXU� DX� SURILW� GH� ,
REMHW� FRQWHPSWH� �TXL� HVW� ,H�
UHVXOWDW� GH� VD� SURSUH� DFWLYLWH� LQFRQVFLHPH�� V
H[SULPH� DLQVL� SOXV� LO�
FRQ�WHPSOH��PRLQV�LO�YLW ��SOXV� LO�DFFHSWH�GH�VH�UHFRQQDLWUH�GDQV�OHV� LPDJHV�
GRPLQDQWHV� GX� EHVRLQ��PRLQV� LO�FRPSUHQG� VD� SURSUH� H[LVWHQFH� HW� VRQ�
SURSUH�GHVLU�� �'HERUG�� ������S������

/D� SURMHFWLRQ�GH�OHXUV�IDQWDVPHV�HW�GH�OHXU�TXHWH�H[LVWHQWLHOOH�GDQV�,H� MHX�
D� FRQGXLW� OHV� SHUVRQQDJHV� D�XQH� SHUWH� GX� UHIHUHQW� GH� OD� UHDOLWH�� &HV�
GHUQLHUV�VRQW�FRQVWUXLWV�GDQV� ,H� VLPXODFUH� SDU�OD� WHFO�,�RORJLH� HW�FRPSOH�
WHPHQW� GHFRQVWUXLWV� GDQV� OD� UHDOLWH�� &RPPH� ,
XQLYHUV� GX� MHX� YLUWXHO� VH�
FRQVWLWXH�GH� OD� PH�PH� ID���RQ� TXH� ,
XQLYHUV�FLQHPDWRJUDSKLTXH�� ,H� ILOP� GH�
&URQHQEHUJ�HQWUDLQH�XQ�TXHVWLRQQHPHQW�VXU�,H�VWDWXW�GX�VSHFWDWHXU�HW�OHV�
SURFHVVXV� LGHQWLILFDWRLUHV�LQKHUHQWV�L?� OD� FLQHPDWRJUDSKLH�WUDGLWLRQQHOOH��

$YHF� H;LVWHQ=�� 'DYLG� &URQHQEHUJ� UHGHILQLW� GRQH�� DX�GHOD� GH�
O
LQIOXHQFH�GHYDVWDWULFH�GH�OD� WHFKQRORJLH�VXU�,
HWUH�KXPDLQ�HW�GH�,
REVHV�
VLRQ�GH�FH�GHUQLHU�LW� UHSRXVVHU�OHV� OLPLWHV�GHV�H[SHULHQFHV�GH�OD� YLH ��QRWUH�
UDSSRUW��?� ,
LPDJH�HW�QRWUH�SHUWH�G
LGHQWLILFDWLRQ�DX�UHHO�� /D� UHSUHVHQWDWLRQ�
GRLW�HWUH�YXH�PDLQWHQDQW�QRQ�SDV�GDQV�XQ�UDSSRUW�UHIH UHQWLHO�RX�GLFKRWR�
PLTXH�LOLD�UHD OLWH��PDLV�GDQV�XQ�UDSSRUW�FRPSOHWHPHQW�DXWRQRPH�GX�UHHO��
/D� GXDOLWH� UHH9LPDJLQDLUH� HVW� UHPSODFHH� SDU� ,
XQLYHUV�DXWRUHIHUHQWLHO�GX�
VLPXODFUH�� /D� ID���RQ� GRQW� &URQHQEHUJ� VLWXH� O
LPDJH� OD� SRVLWLRQQH� HQ�
TXHOTXH� VRUWH� FRPPH� XQH� QRXYHOOH� SRVVLELOLWH� GX� UHHO� TXL� ,
HQJOREH�
GH ILQLWLYHPHQW�� OD�VLPXODWLRQ�VH�YRXODQW�OD� SKDVH�VXEVHTXHQWH�GH�OD� UHSUH�
VHQWDWLRQ��



��� IOQJH�POW�'UROOLQ� �,����,�LO�� /HJDOO���

$GRUQR�� 7�� +� HW�0D[� +RUNKHLPHU�� ������ /D�'LDOHFWLTXH� GH� OD� UDLVRQ��
)UDJPHQWV� SKLORVRSKLTXHV�� &RLO�� ©� 7HO� ª�� 3DULV� �� (GLWLRQV� *DOOLPDUG��
����S��

%DOODUG��-�� *��������&UDVK��1HZ�9RUO�� ��7KH�1RRQGD\�3UHVV�� ���� S��

%DXGULOODUG�� -HDQ�� ������ 6LPXODFUHV� HW� VLPWLODWLRQ�� 3DULV� �� (GLWLRQV�
*DOLOHH������S ��

'HERUG��*X\�� ������/D�6R&�LHWH� GX�VSHFWDFOH��3DULV��(GLWLRQV�*DOOLPDUG��
���� S��

*UXQEHUJ�� 6HUJH� HW� 'DYLG� &URQHQEHUJ�� ������ (QWUHWLHQV� DYHF� 'DYLG�
&PQHQEHUJ�� &RO,�� ©� &DKLHUV� GX� FLQHPD� ª�� 3DULV�� (GLWLRQV� GH� ,
HWRLOH��
����S��

6DUWUH�� -HDQ�3DXO�� ������ /
([LVWHQWLDOL�VPH� HVW� XQ� KXPDQL�VPH�� 3DULV�
(GLWLRQV�*DOOLPDUG������S��

&URQHQEHUJ��'DYLG�� ������9LGHRGPPH�� )LOP���� PP��FRXOHXUV�����PLQ��

BBBB��������7KH�)O\�� )LOP���� PP��FRXOHXUV�����PLQ��

BBBB���������&UDVK ��)LOP���� PP��FRXOHXUV�� OO2�PLQ��

BBBB��������H;LVWHQ=��)LOP���� PP��FRXOHXUV�����PLQ��





(VWKHU�9DOLTXHWWH�

(VWKHU� 9D OLTXHWWH� HV W� QHH� LL� $UWKDEDVOOD� HQ� ������
'LSORPHH� HQ� HWXGHV� FLQHPDWRJUDSKLTXHV� GH�
O
8QLYHUVLWH�GH�0RQWUHDO��H OOH�D�SDU�OD�VXL WH�WUDYDLOOH�VXU�
OHV� SOD WHDX[� GH� WRXUQDJH� ��� WLWUH� G
HFODLUDJLVWH� H W� G
DV�
VLV WDQWH� LL� OD� FDPHUD�� $\DQW� UHDOLVH� HQWUF� DXWUHV�
/H�5HFLW�G�
$�� HW�([WHQGHULV�� HOOH� D� UHP�SRUWH� SOXVLHXUV�
SUL[� GROOW� XQ� *HQLH� SRXU� VRQ� GRFXPHQWDLUH�'H� 6LQJH�
EOHX� ��������(OOH� HV W�GHFHGHH�GX�VLGD�HQ� ������

)LOPRJUDSKLH�VHOHFWLYH�

/H�5WFLW�G
$�� ��������
([WHQG���V��������
/H�6LQJH�EOH�O� ��������



3HUWH��HPSUHLQWH�HW�VXUYLYDQFH��
9QH� OHFWXUH�GH��
LPDJH�FLQHPDWRJUDSKLTXH�GX�6LQJH�EOHX���

G
(VWKHU�9DOLTXHWWH��

0\ULDP�'XVVDXOW�

7HO� HVW�GRQH�QRWUH�SULYLOHJH�� L,�HVW� OLH�FHUWHV�D� QRWUH�GRQ�GH�GLV�
SDUDLWUH��PDLV�F
HVW�TX 
HQ� FHWWH�GLVSDULWLRQ� VH�PDQLIHV WH� DOOVVL� ,H�
S2OOYRLU�GH� UFWFQLU��HW�GDQV�FHWWH�PRUW� SOXV�SURPSWH�V
F[SULPH�,D�

UHVXUUHFWLRQ�� O
DOOHJUHVVH�G 
O,QH�YLH� WUDQVILJXUHH��
0DXULFH� O�LDQFKR���/
(VSDFH� OLZ�UDL��H ������ ��

3� HQHWUHH�SDU�OD�SHUWH ��OD�EULVXUH�HW�,H�GHXLO ��,
H[SHULHQFH�VLGHHQQH��
SOXV� SDUWLFXOLHUHPHQW� FHOLH� G
(VWKHU� 9D OLTXHWWH�� VF� UHYHOH� HW�
V
RXYUF�VRXV�,H�VFHDX�GH�O
DFFLGHQW���FHWWF�GLVSDULWLRQ�VRXGDLQH�GH�
OD� YLWDOLWH�TXL� QH� WURXYH� SOXV� VHV� UHVRQDQFHV�TX
HQ� OD� PRUWDOLWH��

HQ� OD� IDWDOLWH ��,LL� 2OO� OD�YLH� HW�OD�PRUW��DORUV�LQGLVVRFLDEOHV��GFYLHQQHQW�XQH�
FHUWLWXGH�HIIUD\DQWH�HW�SUHFLSLWHQW�,H� UHQGH]�YRXV�DYHF�,H� WHPSV��/LO� 2OO� ,H�
UHJDUG�� OXFLGH�� HVW� VRXGDLQHPHQW� WUDSSH� SDU� ,
DYDQFHH� GX� YLUXV�� SDU� VD�
SUHVHQFH�VL� FRQFUHWH��TXL� FVW�DXVV L�VRQ� DFPH��

©� /LO��� ,W� ,H� UHJDUHO� HVW� 8����H�PHV87H� ª�

&HW� D UUDFKHPHQW� GH� ,
LQQRFHQFH� HW� GH� O
LJQRUDQFH� TX
HYRTXF�
9DOLTXHWWH�SRXU�SDUOHU�GH� VD� YLH� UDYDJFF� SDU� OD� PDODGLH� FW�GH� OD� FLYLOLVD�
WLRQ�PLQRHQQH��GFWUXLWH�SDU�OD� FDWDVWURSKH��Q
HVW�SRVVLEOH�TXH�SDUFH�TX
LO�
HVW�GF� ,
R UGUH�GH� OD� FRQWLQJHQFH�� GH� OD� VXU�YHQXH�� ,,� PHW�DX� MRXU�OD� SUH�
VHQFH� PRUWLIHUF� G
XQH� UHD OL WH� HQIRXLH�� MXVTX
DORUV� DEVHQWH �� PXHWWH� ,H�
YLUXV� ORYH� GDQV� OHV� YHLQHV�� HQ� LQFXEDWLRQ ��HW�,H� IUHPLVVHPHQW� GX� YROFDQ�
TXL� HQVHYHOLUD� WRXWH� ,
OOH� GH� 6DQWRULQ�� &RQVDFUDQW� OD� PRUW� VLGHHQQH� ,W�
YHQLU�� WRXW�FRPPH� ,H� GHFOLQ� GF� OD� FRPPXQDXWF�PLQRHQQH��FHW�DFFLGHQW�
DPRXU� GXTXHO� V
DPRUFH� OD� UF IOH[LRQ� GH� 9DOLTXHWWH� SHUPHW� GH� SHQVHU�
,
LUUHSUHVHQWDEOF� GH� O
H[SHULHQFH� VLGHHQQH�� G
HFULUH� FHWWH� H[SHULHQFH� HW�
GH� OD� GRQQHU� ��� YRLU� HQ� LPDJHV�� G
DFFXHLOOLU� ©� FHWWH� FHUWDLQH� SRVVLELOLWH�

������� O?
����� �����KOOE�8OO O Q�
�� �������
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LPSRVVLEOH� ª� �'HUULGD�� ������S�� ���� TX
HVW�,H� SDUWDJH�GH�VRQ� SURSUH�VLGD��
GH� UHDOLVHU�� HQILQ �� ,H� UHFLW� DXWRELRJUDSKLTXH� DXGLRYLVXHO� TX
HVW�/H� 6L�QJH�
EOHX� �9DOLTXHWWH�� �������'H� FHWWH�LQFHVVDQWH�UHFKHUFKH�GX�VXMHW�VLGHHQ� ,W�
,
REVHVVLRQ�GH�OD� WUDFH�HW�GH�,
HPSUHLQWH�TXL�DQLPHQW�FH�UHFLW�ILOPLTXH ��RQ�
YRLW� QDLWUH��HQ�FUHX[��XQH�UHILH[LRQ� SRHWLTXH�VXU�,
DOWHULWH�HW�VXU�OD� FRP�
PXQDXWH� ORUVTXH� OD� PRUW�GHYLHQW� LPPLQHQWH�� 'DQV� OD� SUHVHQWH�HWXGH�� LO�
V
DJLW�G
H[DPLQHU� O
LPDJH�FLQHPDWRJUDSKLTXH�HQ� UHJDUG� GH� OD� FRUUHODWLRQ�
GUHVVHH� HQWUH� OHV� SDUFRXUV� DFFLGHQWHV� DERUGHV� GDQV� FHWWH� �(XYUH� �� FHOXL�
G 
XQH�YLH� WUDQVIRUPHH�SDU�OD�PDODGLH��FHOXL�HJDOHPHQW�GH� OD� FLYLOLVDWLRQ�FW�
GH� OD� FXOWXUH�PLQRHQQHV�� HPSRUWHHV�SDU� OD� WUDJHGLH�� ,QWLPHPHQW�OLHV �� LOV�
SDUWLFLSHQW�GH�FH� UHFLW�GH� OD� SHUWH��GH� OD� WUDFH�HW�GH� ,
HPSUHLQWH�GRQW�HVW�
LFL�VXJJHUHH�OD� OHFWXUH��4XL�SOXV�HVW��LOV�FRQIHUHQW�XQ�QRXYHDX�VWDWXW�RQWR�
ORJLTXH�,W� OD� PRUW��GDQV�OD� PHVXUH�RX�FHOOH�FL�� QH�V
RSSRVDQW�SOXV�,W� OD� YLH ��
HVW�V\QRQ\PH� GH�VXUYLH�HW�GH� UHYHQDQFH��

©�(WIDL�SHQVH�TXH�VR8
YHQW�OD�EHDXWH�HVW�DXIRQG�G
XQH�EOHVVXUH�ª�

+LVWRLUH�GH�,
DUUDFKHPHQW��GX�GHSRXLOOHPHQW��/H�6LQJH�EOHX�HVW�,H�
UHFLW� HQGHXLOOH� G
XQH� YLWDOLWH� SHUGXH�� OD� IHUWLOLWH� GHV� WHUUHV� PLQRHQQHV ��
HQJORXWLHV�SDU�,H� FDWDFO\VPH�JHRORJLTXH��,H� FRUSV�GH�9DOLTXHWWH��GHSRXLOOH�
GH�VD�VXEMHFWLYLWH�HW�SURMHWH�GDQV� O
DOWHULWH� TX
HVW�OD� FKDLU�VLGHHQQH�� OLYUH�
D O
LQYDVLRQ�GX�YLUXV��OHJXH�D OD� IURLGHXU�PHGLFDOH��D VD�FOLQLFLWH�� ©� OLV�W
RQW�
DSSURFKHH� DYHF� GHV� JDQWV� HW� WX� DV� FRPPHQFH�D�\� FURLUH� ª� �9DOLTXHWWH��
���� �� S�� �� 
��� %LHQ� TXH� OD� PRQVWUDWLRQ�GX� VLGD� HW�GH� VHV� UDYDJHV� VRLW� OD�
SLHUUH�DQJXODLUH�GH�FHWWH�UHXYUH� ILOPLTXH ��HWRQQDPPHQW��FHOOH�FL� QH�V
DW�
WDFKH�SDV�,W� UHYHOHU�,H� WUDYDLO�GH� OD�PRUW�HW�GH�OD� PDWHULDOLWH�GH�OD� GRXOHXU�
VXU�,H� FRUSV� UH LILH� SDU�OD� PDODGLH
 ��$X� FRQWUDLUH�� ,H� FRUSV� LQYHVWL� SDU�,
DI�
IHFWLRQ� HVW�SK\VLTXHPHQW�DEVHQW�GHV� LPDJHV� ILOPLTXHV �� ,,� VLJQH� ,
HIIDFH�
PHQW� SURJUHVVLI� GX� VXMHW� ©� SRVLWLI� ª� HQ� GHYRLODQW�� SDU� ,H� IDLW� PHPH�� OD�
JHQHDORJLH� SRO\VHPLTXH� HW� PHWDSKRULTXH� GX� VLGD� �� PLFURSURFHVVXV��
FDQFHU��LQYDVLRQ��©�VTXDWWHU�LQIDWLJDEOH��FRORQLVDWHXU�GX�V\VWHPH� LPPXQL�
WDLUH ��RSSRUWXQLVWH� ª� �9DOLTXHWWH�� ���� �� S�� ����� /
RSHUDWLRQ� PRUWLIHUH�GX�
VLGD� HVW�WUDGXLWH� QRQ� SDV� SDU� OD� PLVH�HQ� LPDJHV� GX�FRUSV� VWLJPDWLVH� SDU�
OHV� OHVLRQV�GH�.DSRVL��PDLV�ELHQ�SDU�OD� UHSUHVHQWDWLRQ�GX�YLUXV�OXL�PHPH���
SDU� ,
DFXLWH� G
XQ� UHJDUG� PLFURVFRSLTXH �� FHOXL� GH� ©� ,
LQILQLPHQW� SHWLW�� GH�
O
LQILQLPHQW�FRPSOH[H�ª� �L�ELG�����TXL ��IUDQFKLVVDQW� OHV�IURQWLHUHV�GH�OD� FRU�
SRUDOLWH��VRQGH�O
LQWHULRULWH�GX�FRUSV� WRXW�HQ�HQ�UHYHODQW�OD� SUHFDULWH��

/H� ILOP� GH� 9DOLTXHWWH�� HQ� SULYLOHJLDQW� OD� YLVLRQ� GH� OD� VWUXFWXUH�
LQWHUQH� GX� FRUSV� VLGHHQ�� SHQQHW� GH� PDWHULDOLVHU� ,
LQYLVLELOLWH� PHPH� GX�

,� $E� VXL�WH�GH� OD� GX�IL OP������ Q�OUU�OWLRQ�D�H>F�SXKO LFF�SDU�9D OLT/OF+F� OD�IH?�OLH�7URLV�� ,����V� �
GX�6LQJ
�EOWX�SURYLFQQFP�GH�PFPF�SXEOLFDWLRQ���
O� ,,�UDXW� 62/,�?�FQL U�TXH�KL� SUW
OO���O�FF�GX�VLGD� F��W�RE���FUYDEOF�VXU�,H�FRUSV��SUFX?
F�GH� ,�L�G�JWQF UFVFFQFH�FQJFQ��
GUFF�SDU�,
L QIHFWLRQ�� L? ODUTXFF�SDU��D� PDLJUF O,�7�� WD� FKDLU� ���LGFFQQF�VF�,U2?O�?&� WOO�7,�IL�F�&W� ���FD UL IL�F�� >8�,^W�� GH��
WUDFH��FW� G
FPSUF LQWFV��$FF� VXM&W��FRQ��XKFU�5P���� & KDPEHUV�� ��������
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UH WURYLUXV� �� G
XQH� SDUW�� HQ� ,H� GLVWDQFLDQW� GH� VRQ� FDUDFWHUH� LQLWLDO� GH�
GHVDVWUH� HSLGHUPLTXH� HW�� G
DXWUH� SDUW�� HQ� ,H� GHYRLODQW� SOXWDW� FRPPH�
GHVDVWUH�HSLGHPLTXH��FRPPH�LQYDVLRQ�PHXUWULHUH��(Q�HIIHW��/H�6LQJH�EOHX�
LQLWLH� XQH� WUDPH�GLVFXUVLYH� RX� V
DYHUHQW�YLVLEOHV� ,H� FKHPLQHPHQW�VHFUHW�
GH�O
H[SHULHQFH�PRUWLIHUH��VRQ�LPSDOSDELOLWH��&RQVHTXHPPHQW��LO� SURFHGH�
G
XQ�FHUWDLQ� UHQYHUVHPHQW�GHV�FRQGLWLRQV�YLVXHOOHV�HW�GH� OD� SHUFHSWLRQ� ��
©�/
LQYLVLEOH ��SRXU�HWUH�YLVLEOH��SDVVH�SDU�,H�YLVLEOH��2Q�QH�SHXW�,H�VDLVLU�SDU�
VD�QDWXUH�SURSUH��PDLV�VHXOHPHQW�SDU�GHULYDWLRQ��SDU�OD�PDQLIHVWDWLRQ�GH�
VRQ� FRQWUDLUH� ª� �0DXURQ�� ������ S�� ������ /
DEVHQFH� GX� FRUSV� PRULERQG�
FRPPH�PDWLHUH�GH�YLVLELOLWH�HW�PHGLDWLRQ�GX�YLUXV�UHQG�SRVVLEOH�OD� UHSUH�
VHQWDWLRQ� GH� OD� GLPHQVLRQ� LQIHFWLHXVH� GX� VLGD�� 9DOLTXHWWH� VXEVWLWXH� D�
,
LPDJH�GH�VRQ�FRUSV�VLGHHQ� SHQHWUH�SDU�,H� YLUXV�XQH�LPDJH�GHSXLV� ©� ,
LQ�
WHULHXU�GH�OD�PDODGLH�ª� WUDYHUVHH�SDU�,H� UHJDUG�PHGLDWLTXH�HW�PHGLFDO��HOOH�
H[SORUH� DLQVL� FHWWH� FRQFRPLWDQFH� HQWUH� VLGHHQV� HW�0LQRHQV�� LQYLWDQW� D�
SHQVHU� OD� WUDJHGLH �� OD� VLHQQH�� D�OD� PHVXUH� GHV� GHVDVWUHV� SODQHWDLUHV��
SXLVTXH� VH� MRLJQHQW�HW�V
DOOLHQW� OHV� LPDJHV� GX� UHWURYLUXV� HW�FHOOHV� G
XQH�
FLYLOLVDWLRQ� GHVWLQHH�D�OD� UXLQH�� ©� ,,� \� D� GHV�YLHV� LQWHUURPSXHV� SDU�DFFL�
GHQW�� SDU� OD� PDODGLH�� ,,� \� D� GHV� FLYLOLVDWLRQV� LQWHUURPSXHV� SDU�DFFLGHQW��
$LQVL� OHV� FKRVHV�HW�OHV� HWUHV� VRQW�KDSSHV�GDQV� ,H� PHPH�FKHPLQ��YHUV� XQ�
FHQWUH�LQFRQQX�HW�LQVDWLDEOH�ª� �9DOLTXHWWH�� ������S�� �����

0DLQWHQXH� GDQV�FHWWH� WURXHH� HQWUH� O
DEVHQFH� SK\VLTXH�GX� FRUSV�
VRXIIUDQW�HW�O
LPDJH� LQWHULHXUH�GH� OD� PDODGLH�� OD� YRL[� GDQV�/H�6LQJH�EOHX�
DVVXUH�OD� QDUUDWLRQ�HW�OD� PDWHULDOLWH�QRGDOH�GH�OD� UHSUHVHQWDWLRQ�VLGHHQQH��
&DVVHH�� HVVRXIIOHH�� IDWLJXHH ��HOOH� WUDGXLW� OD� VRXIIUDQFH� UHOLHH� D O
LWLQHUDLUH�
VHSXOFUDO�� /H� JUDLQ� GH� OD� YRL[�� FH� JUDLQ� GDQV� OD� YRL[�� YLEUDWR� GH� OD� YLH�
KXPDLQH� FRQIURQWHH� D�OD� PRUW�� LQVWDXUH� OD� SUHVHQFH� GX� FRUSV� DEVHQW�
PDUTXH� SDU� ,H� YLUXV�� GDQV� OD� PHVXUH� 2OO� LO� O
HQYHORSSH� HW� ,H� SURORQJH� ��
©�F
HVW�,H�FRUSV�GDQV�OD� YRL[�ª��%DUWKHV��������S�� �����TXL�VRXIIUH�HW�TXL�VH�
IDLW� HQWHQGUH�� VH� FRQFUHWLVH� HW� GHYLHQW� O
LPDJH� VRQRUH� G
XQ� VLGD� SDUOH��
UHYHOH�� V
DXWRULVDQW� DORUV� ,H� UHFLW� GH� OD� FDWDVWURSKH� TXL� O
D� ID��QQH ��
5DFRQWDQW�VRQ�VLGD��OD� QDUUDWULFH�HQ�WHPRLJQH�VLPXOWDQHPHQW���HOOH� UHODWH�
O
F[SHULHQFH�G
XQ�SUHVHQW�LUUHYHUVLEOH�HW�G
XQ�IXWXU�TXL�Q
DXUD�MDPDLV�OLHX ��
TXL� HVW�HQ� WUDQVLW�� SHWULQH�GDQV� OD� YRL[�� &HWWH�DXWRULWH� QDUUDWLYH� GRQW�VH�
UHYHW�9DOLTXHWWH�HVW�HQ� HOOH�PHPH�O
DXWRULWH�GX� PRXUDQW� ��FH�GHV LU� G
LQV�
FULUH��GDQV�OD�PHPRLUH�GH�VRL�HW�GH�,
DXWUH��,H� WUDFH�GH�O
H[SHULHQFH� PDLQ�
WHQDQW�FRPPXQLFDEOH�SXLVTXH�VLWXHH�DX[�FRQQQV�GH�OD�YLH�KXPDLQH�� ©�/D�
PRUW�HVW�OD�VDQFWLRQ�GH�WRXW�FH�TXH�SHXW�UDSSRUWHU�,H� QDUUDWHXU��$�OD� PRUW�
LO� D� HPSUXQWH�VRQ� DXWRULWH� ª� �%HQMDPLQ�� ������ S�� ������ 'H� SOXV �� OD� PRUW�
FDWR\HH�SDU�9DOLTXHWWH�GHYLHQW�OD� FRQGLWLRQ�HVVHQWLHOOH� ��� OD� UHDOLVDWLRQ�GX�
6LQJH�EOHX��$SSDUWHQDQW�WRXV�GHX[�D FH�WHPSV�GX�©�PRXULU�ª� TX 
H[LJH�,
DF�
FRPSOLVVHPHQW�GH� OHXUV� GHPDUFKHV�� OD� VLGHHQQH� HW� ,H� QOP� UDSSHOOHQW� OD�
VLQJXOLHUH� SUR[LPLWH� TXL� XQLW� ©� �� MH� �PH�� PHXUV� �� HW��MH� �P
�� LPDJH�� ª�
�1DQF\��������S�� ������
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6RXWHQXH�SDU�OD�YRL[�GH�9DOLTXHWWH��OD�QDUUDWLRQ�LQGXLW�OD�SURPLV�
FXLWH�GH�OD�PRUW�HW�HVW�,
HPSUHLQWH�G
XQH�UHDOLWH�VLGHHQQH�TXL�D� HWH�HW�TXL�
HVW� WRXMRXUV �� ORUVTXH� GHSOR\HH�� HQWHQGXH� DX� SUHVHQW� GH� OD� VSHFWDWXUH-�
8H[SHULHQFH�GH�OD�PDODGLH��TXL�QH�SHXW�SDVVHU�TXH�SDU�OD�YRL[�VXEURJHDQW�
,H� FRUSV�� UDSSHOOH� FH� QRHPH� TXL� PDUTXH� OD� SKRWRJUDSKLH� �� ©�-H� QH� SXLV�
MDPDLV�QLHU�TXH�OD�FKRVH�D�HWH�OD� ª� �%DUWKHV��������S�� ������$LQVL ��OD� YRL[��
LQGLFH� GH� ,
DSSDUWHQDQFH� DEVROXH� DX� YLYDQW�� D�O
HQFRUH�Y��YDQW�� HVW� FHWWH�
PDWHULDOLWH�VRQRUH�TXL��HQ� UHODWDQW�O
HYHQHPHQW�GX�VLGD��UHQIRUFH�VD�SXLV�
VDQFH�G
DXWKHQWLILFDWLRQ��GH�YHUDFLWH�� 3DUFH�TX
HQUHJLVWUHH��HOOH� WHQG�D VD�
FRQVHUYDWLRQ�HW�D VD�SRWHQWLHOOH�LWHUDWLRQ��HOOH� LQWLPH�XQ�UHWRXU�LQHYLWDEOH�
TXL�FRQVDFUH�D�OD� IRLV� ,H� VRXYHQLU�HW�,
RXEOL��

2Q�QH�SHXW�SOXV�GLUH ��FRPPH�MDGLV��TXH�OHV�SDUROHV�V
HQYROHQW��(OOHV�SHX�
YHQW�VLPSOHPHQW�UHVWHU��DXVVL�ELHQ�TXH�OHV�HFULWV ��HW�,H�WLPEUH�G
XQH�YRL[�
RX� XQ�VLPSOH�VRXSLU�SHXYHQW�HWUH�JUDYHV�HW�HQWHQGXV���� QRXYHDX��7RXW�FH�
TXL� HVW�HQUHJLVWUDEOH��VRQV�RX� LPDJHV��SHXW�SUHWHQGUH�SDVVHU�HQFRUH��XQH�
PXOWLSOLFLWH� GH� IRLV �� HWUH� D�QRXYHDX� HQWHQGX� RX� YX�� �$JDFLQVNL�� ������
S����������

/D� QDUUDWLRQ�GH� OD� FLQHDVWH�� SXLVDQW� LPSXGLTXHPHQW�GDQV� ,
LQWL�
PLWH� GH� O
DIIHFWLRQ �� LQYLWH� GRQF� DX� SDUWDJH� GH� OD� PRUW� VLGHHQQH� �� HOOH�
GHYLHQW�VDQV�FRQWUHGLW�XQH�H[SHULHQFH�SRXU�TXL� O
HFRXWH�HW�LPSULPH��VXU�
OH-HFLW�ILOPLTXH �� OD� PDUTXH�GH� OD� QDUUDWULFH�� F
HVW�D�GLUH� OD� PHPRLUH� GH�
VRQ�FRUSV�VRXIIUDQW��VRQ�DQDPQHVH�VRQRUH��

©� &
HVW�DX�FFHXU�GH� OD� WUDFH�TXH� WX�YDV�SÂUHQ�GUH� OD�PHVXUH�GH� WRQ�
SDVVDJH�� HW�GDQV� OHV� PHDQGUHV� QRXHX[�GH� WD� PHPRLUH� WH� IRQGUH�
GDQV�XQH�7OOHPRLUH� SOXV�JUDQGH�HQFRUH�SRXU�FRQIURQWHU�,H� WHPSV�� ª�

6L�/H�6LQJH�EOHX�D� SRXU�RULJLQH�,H� GHXLO� G
XQH�YLWDOLWH �� LO� HVW�DXVVL�
,
KLVWRLUH�G
XQH�TXHWH�GH� OD� ILOLDWLRQ� GDQV� OD� WUDFH�� OD� GLIILFXOWH� G
DFFHGHU�
D�XQH� LPDJH�RVWHQVLEOH�GX�FRUSV�VLGHHQ� LQYLWH�D�OD� UHFKHUFKH�G
XQH�QRX�
YHOOH�GHVFHQGDQFH�QRQ�HQWDFKHH�SDU�,H� YLUXV�� &
HVW�GDQV�OHV� OLHX[�ERQGHV�
HW�FKDUJHV�GH�PHPRLUH ��YHVWLJHV�G
XQH�*UHFH�LG\OOLTXH��TXH�9DOLTXHWWH�LUD�
SXLVHU�OHV� ©�UHVWHV� ª�GH� VRQ� H[LVWHQFH�GHUREHH�SDU�,H� VLGD �©� VDFULOHJH�GH�
OD� PHPRLUH�ELRORJLTXH�DQFHVWUDOH� ª� �9DOLTXHWWH ��������S�� ����� /
LWLQHUDLUH�
GH�OD�QDUUDWULFH�GDQV�FHV�OLHX[�TXL�RQW�VXEL ��WRXW�FRPPH�HOOH�� OHV�DIIUHV�GH�
OD�YLH�HW�GX�WHPSV�VHPEOH�LQWHUURJHU�OD�SUHFDULWH�HW�,H� FDUDFWHUH�HSKHPHUH�
GH� O
H[LVWHQFH�� /H� WUDYDLO� RSHUH� SDU� ,
LPDJH� FLQHPDWRJUDSKLTXH� UHYHODQW�
OHV� GHFRPEUHV�GH�6DQWRULQ� LQYLWH�D�SHQVHU�D�FHWWH�TXHVWLRQ� GX� GHXLO ��GH�
,
DEVHQFH� HW� GH� OD� GLVSDULWLRQ �� GLPHQVLRQ� UHODWLYH� L,� OD� UHSUHVHQWDWLRQ�

�� ,,� IDX W�FRQFF�RLU�FHQ H�Q2OLRQ�GH�VSFFU�XX7F�FRUQUQF�,
H[SHULHQFH�SF U���FSWLYF�FW�LQWH UDFWLYH�T XL� XQ LW� ,H� VSFF�
WDUHXU�DX� UFFL W�WLOP LTXF �� ,�D�VSFFUD UXUF� UH QG� F2OOO SWH� S�OUWLFXOL FUFPFQW�GH� ����SRV LWLRQ�TX
DGRSOF� ,
 LQGLYLGX�
G&?
�WQW�,FV� LP��JFV�SURMF W���V��



3HQ�F�� HOO�SUHLO�OW� HO�6,,O
Y LYWOOOII� ���

YLVXH OOH� H W�D ,I�� KDQWL VH� GH� OD� UHDOLVDWULFH
 �� /HV� LPDJHV� GX�6 LQJH� EOHOO���TXL�
GRQQHQW� D�YRLU� FH� TXL� UHOHYH� GH� ,
DSUHV�GHVWUXFWLRQ �� DFFXHLOOHQW� FHWWH�
D OWH UQDQFH� HQWUH� SUHVHQFH� H W� DEVHQFH� �� H OOHV� UH WL HQQ HQ W� FRP�PH�
FPSUFLQWH� FH WWF� 7RXWH�SUHVHQFH� GH� ,
DEVHQFH� TXL� HQYDKLW� OD� &UH WH�
PLQRHQQH�� 6HV� ,LHX[� YLGHV�� TXL� IRQW� HFKR� L?� ,
D UUDFKHPHQW�GH� OD� YLWDOLWH�
FKH]� ,H�VXMH W�VLGHHQ��FRORQLVHQW�,
HVSDFH�H W� ,H�GHQV LILHQ W ��FUHDQW�XQ�VRXIIOH�
GH� ,
DEVHQFH�TXL� HV W� FHOXL� GH� OD� VXUYLYDQFH�PHPHā
��&HWWH� VXUYLYDQFH�� GH�
,
RUGUH� GH� OD� VXU�Y�LH�� HV W� OD� PDQLIHV WDWLRQ� GH� FH� WHPSV� VDQV� WHPSV� TXH�
V LJQLILH� ,H� SD\VDJH� UXLQH� GH� 6DQWR ULQ� ��FH� WHPSV� TXL� Q 
D� SDV� SDVVH�� PDLV�
TXL ��WRXM RXUV�� GHPHXUH��SUDHVHQWLD� LQ�DEVHQWLD� IRVVLOLVHH�GDQV� OD� WUDFH�GH�
VD� GHVWUXF WLRQ �� ©� >/H�,� WFPSV� GF� ,
HYFQFPFQW� >PRUWLIF UF�,� Q
HV W� SDV� ,H�
WHPSV� GH� ,
KL VWRLUH ��1L�FHOXL� GX� FDOHQG ULH U�� &
FVW� XQ� WHPSV� VD QV� FKURQR�
ORJLH� � QL� OLHX� � TXL� Q
FQ� ILQL�W� SDV� G
D UULYH U� WRXW� DXWUHPHQW�� XQ� WHPSV�
TXL� GHIL H� ,H� WHPSV� DX� SRLQW� GH� ,H� UHQGUH� VHQV LEOH�� ª� �6RXVVDQD �� ������
S�� �����$LQVL�OD� FRPPXQDXWH� PLQRFQQH�� IDQWRPH� G
D LU�H W� GH� WH UUH� SXOYH�
UXOHQ WH�� HQJHQGUH�W�FOOH� GH� OD� VSHFWUDOLWH�� GH� OD� ��HYHQDQFH �� SRXU� DXWDQ W�
TX
H OOH� GHSHLJQH� OD� GLVSDULWLRQ� F W� OD� SUHVH QWLILH��

©�/D�WUDFH�QH�OLYUH�SDV� W2OOW��F 
HVW�XQ�UHMOHW�TXL�V
LQFOLQH�VHORQ�O
KHXUH�
GWWMR WWU��,H�UHJDUFOOXL�UHQG�OD� SDUROH�2WW� OD�ODLVVH�PWWHWWH��LW�VRQ�P\V�
WHUH�� ª�

8Q� FHUWDLQ� SRXYRLU� GX� OLHX�� VH� GHVV LQH� DOR UV �� DX� VHQV� GH� 'LGL�
O,XEHUPDQ �� OLHX� TXL �� DQWKURSRPRUSKLVF �� LQYHVWLW� OHV� GHFRPEUHV� GH� OD�
&UH WH�PLQRHQQH�H W�H[KDOH�,
HVVHQFH�PHPH�GH�,
DEVHQFH��FHOOH�FL�FRPEODQW�
FKDTXH�SRUH�GH�,
HVSDFH��&H�SRXYRLU�GX�OLHX�H[LV WH�SD UFH�TX 
L�� VH�ID LW ��GDQV�
,H� ILOP ��,H� SRUWH�HPSUHLQWH� GH� OD�GLVSDULWLRQ��/H� YR\DJH�GH� OD�FDPHUD ��TXL�
SDUFRXUW�OHV�UXLQHV�HW�FH�TX 
L�� UHV WH�GH�FH�TXL� D�H WH�HP�SRUWH� SD U�OD� ODYH�GX�
YROFD Q�� HV W� OD� UHSUHVHQWDWLRQ� G
XQ� HYHQHPHQW�GH� VXUYLYDQFH� TXL� M2LQW� OD�
SUHVHQFH�H W� ,
DEVHQFH�HW�FRQIURQWH�� GDQV� VD� U\WKPLFLWH�� ,H� PDLQWHQDQW�H W�
,H�MDGLV�� 'H� IDLW ��,
LPDJH�F LQFPDWRJUDSKLTXH�GX�6 LQJH�EOHWW ��FRPPH�PHGLD�
WLRQ�GH�OD�GLVSDULWLRQ ��LQVWDXUH�XQH�IRUPH�GH� WHPSRUDOLWH�GH WHPSRUDOLVHH���
VL� FH OOH�FL� HYRTXH� TXH� TXHOTXH� FKRVH�D� HWH�� HOOH� LQGXLW� LQGXELWDEOHPHQW�
TXH� FHWWH� FKRVH� Q 
HVW� SOXV�� D�VDYRLU� OHV� VROV� YH UGR\DQWV� GH� OD� &UH WH�
PLQRHQQH�� ,H� FRUSV� YLJRXUHX[� GH� 9DOLTXHWWH�� ,
LJQRUDQFH� GH� OD� PDODGLH��

,� OD� &M X
LP SR�FQF� �F��FRQG LWLRQ�� OD� UFSUF�FQF�Q LRQ� ?�LVXFOOH�D� ,[PLH� OLFH�DYFF�
��FQFF�FW� OD�SHUUF� �� XQ�F IIHW�GH�SUF�F OOFF�HQ���F� �XK�WL UX�O QU� LO LD�HKR�H�RX�LOO
�FQFPFQW�UH SUFVHQUF����HOOF�
�,� SRXU�SUL QFL S
OOF� �SFF LILFL WF� GH�GRQQHU� L,� ?RL U�FF�T XL� SLOL��� $LP�L�F O+ UHWLHP�FLOF� GH
O� OLFQ�� D?�HF� ,�O�
PRQ��� 3RXU� XQH� FZGH� GH� ,D� GF��FFQGDQFF� PXUWLIFUF� GH� ,� LP�W���F�� ?XLU� F OO,UH�
�,�����������

�� $E�� ������� ������ IXW�,H� SUFPLFU�L,�FNG�RUFU�,H�FRQFHSW�GH� �
�� O, Q� L?�-QFF� �WILQ�G
L QWFUURJF U�,-�
UQF�OO���OLUF��
� ,
IH8�?� IO��� GDQ�� ,H�� LPDJHV�GH�E� FXO WXUH� ?�L� O, FOLF�RFF LGH QWDOH�� 3RXU�,H� WK�RULFLH Q�� ,D� �8I?�L?��O QFF��
DQL �
FXOO�� D8>4XU�GH� UHDOLWFV�G
G� IUDF WLRQ�FRQWFQO�OH�� GDUE� LPDJ������TXL�U��R Q
OH Q�FOO>� HF�TX 
GOF�
�� 2QW� GH� ,
F[SH�
UL���QFF�GOO� �F�PS� ��,,� M� Q2WH U�TXH�,H ��� LP�O��WLJ��WWLRQ��GH� ^- LOW��FQ� L�W LO�� WUFUQS OL Q�DX�?�� WUD?�DX����� GH�
,�O LG L� OO�OUKFUP�O,O�� QQWDPPFQW� �XU�,H�� 
�X�OO�L,&�� GH� �,UFKK�L�WLTXH�FW� UHO�OO�LRQ�� �O� ,�-� PRUW��
3RXU�SLOO��GH�GHWDLO 
!�� ?QLU� �� FRUJF��'LG L�OO XKHUQO-Q��ORR�����
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KWWS���ZZZ�ULGP�TF�FDOULGP�����IOILOPV�KRPPDJHV��YDOLTXHWWH��KWPO�



��� ���3HOWH�� HOOOSUHLO�IH�HI�VXUYLYDQFH�

7RXW� FRPPH� OD� WUDFH�� ,
LPDJH� FLQHPDWRJUDSKLTOOH� GH� FH� UHFLW� GX� VLGD�
HQJDJH�XQH�GLPHQVLRQ�G
RULJLQH�HW�XQH�GLPHQVLRQ�GH�ILQ�� HOOH� LQWHUSHOOH�D�
OD� IRLV� O
DSSDULWLRQ�GH�VD�GLVSDULWLRQ�HW�,
DSSDULWLRQ�GH�VRQ�DSSDULWLRQ��

/HV� WUDFHV�QH�SURGXLVHQW�GRQF�,
HVSDFH�GH� OHXU�LQVFULSWLRQ�TX
HQ�VH�GRQ�
QDQW�OD�SHULRGH�GH� OHXU�HIIDFHPHQW��'HV� ,
RULJLQH��GDQV�,H� SUHVHQW�GH� OHXU�
SURSUH� LPSUHVVLRQ�� HOOHV� VRQW� FRQVWLWXHHV�SDU� OD�GRXEOH� IRUFH� GH� UHSHWL�
WLRQ�HW�G
HIIDFHPHQW��GH� OLVLELOLWH�HW�G
LOOLVLELOLWH�� �'HUULGD ��������S�� �����

'LDOHFWLTXH�RX� DXUDWLTXH�� HOOH� HYRTXH� ©�TXHOTXH� FKRVH�TXL� QRXV�
GLW�DXVVL� ELHQ� ,H� FRQWDFW�TXH� OD� SHUFH�� TXHOTXH� FKRVH�TXL� QRXV� GLW�DXVVL�
ELHQ� ,H� FRQWDFW�GH� OD� SHUWH� TXH� OD� SHUWH� GX� FRQWDFW� ª� �'LGL�+XEHUPDQ��
������ S�� ����� ,QGHFLGDELOLWH� HW�SDUDGR[H� VOOUJLVVHQW�GDQV�/H�6L�QJH� EOHX��
TXL� WDQJXH�HQWUH�OD� PRQVWUDWLRQ�GH�OD� YLH�HW�FHOLH�GH�OD�PRUW� ��,H� PRQWDJH�
DOWHUQH�PDULDQW�OHV�LPDJHV�GH�OD� &UHWH�IHUWLOH� HW�FHOOHV�GH�O
XQLYHUV�KRVSL�
WDOLHU�HQ�WHPRLJQH�DGPLUDEOHPHQW��$�OD� GLIIHUHQFH�GXIDZP��FH�WHPSV�GH�
OD� ILQLWXGH�HW�GH� O
DUUHW�� ,H� ILOP� GH�9DOLTXHWWH�SUHVHQWH�XQH�H[SHULFQFH�GH�
OD� PRUW�VDQV�FHVVH�GLIIHUHH�HW�D OD� IRLV�GLVVRXWH��SXLVTXH�SULVH�GDQV�>
LPDJH�
HW�SHUHQQLVHH�SDU�OD� SHOOLFXOH�ILOPLTXH��

'DQV� >
XUJHQFH� GH� OD� PHPRLUH� TXL� LQYLWH� D�UHQFRQWUHU� OD� WUDFH��
/H� 6LQJH� EOHX� SURSRVH� XQH� GRXEOH� UHDOLWH� 2W�� V
DPDOJDPHQW� SUHVHQW� HW�
SDVVH��0HWWDQW�HQ�VFHQH�©�,H�GHVLU�GH�,
HWHUQHO�UHWRXU�HW�,
HWHUQHO�UHWRXU�GX�
GHVLU� ª� �'LGL�OOXEHUPDQ�� ������ S�� ��� �� ,H� ILOP� SURSRVH� GH� FRQFHYRLU�
DXWUHPHQW�,
HYHQHPHQW�PRUWLIHUH ��OD�FDWDVWURSKH�� ,QWHUSHOODQW�OD� UHPLQLV�
FHQFH�HW�,H� WUDYDLO� GH� OD� FRQVFLHQFH�PHPRULHOOH �� LO� RIIUH� OD� SRVVLELOLWH� GH�
UHFRQVWLWXHU��QRQ�VDQV�OHV�UHVWDXUHU��OHV�OLHX[�IHUWLOHV�GH�OD�*UHFH�DX�WHPSV�
GH�VD�VSOHQGHXU���©� ,H� PDUEUH�UDIUDLFKLVVDQW�HW�>
DOELWWUH�URVH�TXL� UHVLVWHQW�
HQFRUH�D >
XVXUH�GH�>
DJH�HW�WUDKLVVHQW�XQ�JRXW�SRXU�,H� EHDX�HW�OD� YROXSWH�ª�
�9DOLTXHWWH��������S�� ����� %LHQ�VXU��OD� QDUUDWLRQ�HW�OD� EDQGH�VRQRUH�GX�ILOP�
JHQHUHQW� FHWWH� UHFRQVWLWXWLRQ� GHV� OLHX[� GHYDVWHV�� 6H� IRQW� HQWHQGUH�VDQV�
FHVVH��VRXWHQDQW�,
LPDJH� GHV� UXLQHV�� OHV�EUXLVVHPHQWV�GH�OD� YLH� KXPDLQH��
,H� PDUWHOHPHQW�GHV� RXWLOV� WUDYDLOODQW� OD� SLHUUH�� LQGLFHV� G
XQH�FLYLOLVDWLRQ�
HQ� WUDLQ� GH� ODLVVHU� VD� WUDFH�� G
LPPRUWDOLVHU� VD� SUHVHQFH� HQ� WDFKDQW� GH�
V
DUULPHU�D OD� YLH�� &HWWH�PLVH�HQ�PRXYHPHQW�GH� OD� PHPRLUH�� RSHUHH� SDU�
,H� GLVSRVLWLI� FLQHPDWRJUDSKLTXH�� SHUPFW� GH� SHQVHU� OD� GLVSDULWLRQ� HQ�
WHUPHV�GH�PRXYDQFH��YRLUH�GH�PHPRLUF�PRXYDQWH��� $ORUV�TXH�OHV� UXLQHV�
HYRTXHQW��GH�SULPH�DERUG��,H�YHUWLJH�GH� OD� ILQ���,
LPDJH�FLQHPDWRJUDSKLTXH�
HW� VHV� TXDOLWHV� PDWFULFOOHV� LQGXLVHQW�� SRXU� OHXU�SDUW�� XQH� LQILQLH� GLPHQ�
VLRQ� UHVLGXHOOH� ��

/
LPDJH�� PLHX�� TXH� WRXWH� FKRVH�� SUREDEOHPHQW��PDQLIHVWH� FHW� HWDW� GH�
VXUYLYDQFH�TXL� �W
DSSDUWLHQW�QL�D ���� YLH� WRXW�D IDLW ��QL�D OD�PRUW�WRXW�D IDLW ��



��� �I�
OLRP�'XVVRXO��

PDLV� ,,� XQ� JHQUH�G
HWDW� DXVVL� SDUDGR[DO�TXH�FHOXL� GHV�VSHFWUHV�TXL�� VDQV�
UHOIOFKH�� PHWWHQW� GX� GHGDQV� QRWUH� PHPRLUH� HQ� P2OOYHPHQW�� /
LPDJH�
VHUDLW� ,,� SHQVHU� FRPPH� OLQH� FHQFLUH� YLYDQWF�� �'LGL�+O,EHUPDQ�� ���� ��
S������

&H�FRQFHSW�G
LPDJH�FRPPH�FHQGUH�YLYDQWH �� WHO� FH�TXL� VH� ©� GHV�
WLQH� LW� OD� GLVSHUVLRQ�VDQV�UHWRXU�ª��'HUULGD��������S�� ��� ��HVW�RPQLSUHVHQW�
GDQV� ,
UHXYUH�GH�9DOLTXHWWH ��TXL� IDLW� GLDORJXHU�OD� WUDFH�HW�,H� IHX ��VXUYLYDQW�
GDQV� OD� FHQGUH� �� ©� /H� IHX� �� FH� TX 
RQ� QH� SHXW� HWHLQGUH� GDQV� FHWWH� WUDFH�
SDUPL� G
DXWUHV� TX 
HVW� XQH� FHQGUH�� 6DQV� GRXWH� ,H� IHX� V
HVW�LO� UHWLUH�� ,
LQ�
FHQGLH�PDLWULVH��PDLV�V
LO� \�D� OD� FHQGUH��F
HVW�TXH�GXIHX��
HVWH�HQ�UHWUDLW�ª�
�9DOLTXHWWH������ ��S�� �����&HWWH�SUHVHQFH�ODWHQWH�TXH�GHQRWH�LFL� OD� FHQGUH�
UHQFRQWUH� FHOOH� GH� ,
LPDJH� FLQHPDWRJUDSKLTXH� GX� 6LQJH� EOHX�� TXL�
GHPHXUH� DSUHV� OD� FDWDVWURSKH� HW�TXL� ©� VXFFHGH� DX� ERXW�GHV� YRL[� WXHV� ª�
�-DEHV��������S�� �����/HV�QRPEUHXVHV�VHTXHQFHV�GHYRLODQW�OD� WHUUH�EU&LOHH��
HQFRUH�FKDXGH�HW�IXPDQWH ��HW�OHV� SLHUUHV�VXLQWDQWHV�� ,H� IUHPLVVHPHQW�GX�
YROFDQ��HQ�VRQW�>
DWWHVWDWLRQ��3OXV�SDUWLFXOLHUHPHQW��>
HQLJPH�GX�GLVTXH�GH�
3KDHVWRV�� FHWWH�VXUIDFH�G
DUJLOH�2OO� VRQW�LPSUHJQHV�GHV�VLJQHV�G
XQH�HFUL�
WXUH� LQGHFKLIIUDEOF�� SDUWLFLSH�GH�FH�SDUDGR[H�GH� OD� WUDFH��TXL�HVW�DXVVL���/�
IRUWLRUL���FHOXL� GH� ,
LPDJH� FLQHPDWRJUDSKLTXH� ©� TXL� SDUOH� GH� OD� SHUHQQLWH�
GHV� FKRVHV� HW� GH� >
HYDQHVFHQFH� GH� OHXU� FRQWHQX� ª� �9DOLTXHWWH�� ������
S�� ����� (Q� HIIHW�� ,H� G\QDPLVPH� HW� ,H� PRXYHPHQW�TXH� VXJJHUH� ,H� GLVTXH�
VRQW�PLV� GH� ,
DYDQW�SDU� OD� PXVLTXH� DX� U\WKPH� UDSLGH�� PDLV� DXVVL� SDU� OD�
URWDWLRQ�GH�,
LPDJH�GH�FH�GLVTXH��MX[WDSRVHH�DX[�LPDJHV�GH�OD� PDODGLH��GX�
YLUXV�� HW� LW� FHOOHV�� DUFKLYLVWLTXHV�� GH� >
LUUXSWLRQ� YROFDQLTXH�� %LHQ� TXH� ,H�
GLVTXH�GH�3KDHVWRV�VXJJHUH�TXH�,H� WHPSV�SDVVH�LQODVVDEOHPHQW��,H�YLUXV�HW�
,H� YROFDQ �� TXDQW� LW� HX[ �� UDSSHOOHQW� >
LPPLQHQFH� GH� ,
DFFLGHQW�� OD� PRUW�
DPELDQWH��/H�6LQJH�EOHX�HW�OFV� LPDJHV�FLQHPDWRJUDSKLTXHV�TOOL� ,H� ID��Q�
QHQW� SURSRVHQW�GRQF� XQ� RUGRQQDQFHPHQW� WRXW�DXWUH� GH� OD� WHPSRUDOLWH ��
TXL� Q
HVW�SDV�VDQV�HYRTXHU��SDUDGR[DOHPHQW��TXH�©� FHOD�HVW�PRUW�FW�>TXH@�
FHOD�YD�PRXULU�ª� �%DUWKHV��������S�� ������&HWWH�FRQFRPLWDQFH�GX�SUHVHQW��
GX�SDVVH�HW�GX�IXWXU�GDQV�OD� PRUW�H[SULPH�OD� FLUFXODULWH�TX
LQGXLW�O
LPDJH��
TXL�D� FHUWDLQHPHQW�LW�YRLU�LFL� DYHF�OD� UHVXUUHFWLRQ�HW�OD� VXUYLYDQFH��

/
HQLJPH� GX� GLVTXH� GH� 3KDHVWRV� QH� VHUD� SHXW�HWUH�MDPDLV� UHVROXH�� $�,Q�
IRLV��
WUDQJHV�HW�IDPLOLHUHV��GHV�ILJXUHV�HPSUXQWHHV�DX�TXRWLGLHQ�FLUFXOHQW�
GDQV�OLQH�VSLUDOH�U\WKPHH ��VXJJHUHQW�XQ�UHIUDLQ��RX�XQ�FDOHQGULHU��UDSSHO�
OHQW� ,H� UHWRXU�GHV� HYHQHPHQWV� RX� OHXU� EUHYH� DSSDULWLRQ� GDQV� ,H� WHPSV��
�9DOLTXHWWH��������S�� ����

3RUWH�SDU�,H� GHVLU�GH�V
DUUDFKHU�L,� VRQ�KLVWRLUH�HW�SRXVVH� SDU�OLQH�
PHPRLUH� L,� UHFRQVWUXLUH�� H[FHQWUHH� GH� OD� IDWDOLWH� VLGHHQQH� �� WHO� HVW�/H�
6LQJH� EOHX�� LWLQHUDLUH� PLJUDWRLUH� G
XQH� PRXUDQWH� DGRSWDQW� ,H� WRQ� LQWL�
PLVWH� GH� OD� FDPHUD� DILQ� GH� FURLVHU� OHV� WUDFHV� GH� O
$XWUH�� OHV� HPSUHLQWHV�



G
XQH� FLYLOLVDWLRQ� SURVSHUH� TXL� Q
DYDLW�SDV� SQ�YX� VD� ILQ�� XQH� FLYLOLVDWLRQ�
FKDUJHH� GH� PHPRLUH�� JURVVH� GH� VRXYHQLUV�� 5HFLW� G
XQ� GHXLO� HW� G
XQ�
DFFLGHQW�TXL�HPSRUWH�WRXW�HW�TXL�FRQGXLW�LQHYLWDEOHPHQW�D OD� SHUWH�GH�VRL��
D ,
H[SHULHQFH�GRXORXUHXVH�GH�,
KRUV�GH�VRL��,H� ILOP���HQ�UHFRQQDLVVDQW�GDQV�
OD� PDODGLH� OHV� VLJQHV�GH� OD� WUDJHGLH�H W�GX�FDWDFO\VPH�JHRORJLTXH�� SURSRVH�
XQH�DOOHJRULH�GH�OD�PRUW�TXL� Q
HVW�SDV�VDQV�VXJJHUHU�,
H[SHULHQFH�EODQFKR�
WLHQQH�GH�OD� FRPPXQDXWH� ORUVTXH� OD� PRUW�HVW�VDQV�DSSHO� ��©� ,,� QH�VDXUDLW�
\� DYRLU� GH� FRPPXQDXWH� VL� Q 
HWDLW� FRPPXQ� ,
HYHQHPHQW� SUHPLHU� HW�
GHUQLHU� TXL� HQ� FKDFXQ� FHVVH� GH� SRXYRLU� ,
HUUH� �QDLVVDQFH�� PRUW�� ª�
�%�DQFKRW�� ������S�� ����� 6L� ,
LPDJH� FLQHPDWRJUDSKLTXH��GDQV�VD�PDWH ULD�
OLWH ��SHUHQQLVH�OHV�OLHX[� UXLQHV�GH�6DQWRULQ ��F
HVW�TX
L�V� SDUWDJHQW�DXVVL� OD�
VROLWXGH�GH�,
HYHQHPHQW�TX
HVW�,H�PD8O�Kā��OD�GLVSDULWLRQ��(Q� WDQW�TXH�OLHX[�
GH� PHPRLUH�� LOV� VRQW� FKDUJHV� GH� WUDFHV�� LQGLFHV� VLJQLILDQWV� GH� OD�
VXUYLYDQFH�D�SDUWLU� GHVTXHOV� LO� HVW� LPSRVVLEOH� G
DIILUPHU�TX
LO� Q
\� D� SOXV�
UL HQ �� ©� ,
HPSUHLQWH� QRXV� REOLJH>DQW@� D�SHQVHU� OD� GHV WUXFWLRQ� DYHF� VRQ�
UHVWH�� D UHQRQFHU�DX[� SXUHWHV�GX�QHDQW� ª� �'LGL�+XEHUPDQ�� ���� ��S�� �����
/
LPDJH� FLQHPDWRJUDSKLTXH� GX�6LQJH� EOHX�� TXL� DOOLH� OHV� UHSUHVHQWD WLRQV�
GH� OD� PRUW�VLGHHQQH�H W�FHOOHV�GH� OD� GHYDV WDWLRQ�GH� OD� &UHWH�PLQRHQQH��VH�
WUDGXLW�DORUV�FRPPH�XQ�GRQ�G
LPDJHV� UHFRQIRUWDQW�TXL� QH�FHVVH�G
HPRX�
YRLU�� XQ� OHJV� TXL� LQYLWH� ,,� SHQVHU�OD� GLVSDULWLRQ� SDU� UDSSRUW� ,,� OD� VÂXU�YLH��
$X� PHPH� WLWUH� TXH� ,
HFULWXUH �� TXL� HVW� ©� G
HVVHQFH� WHVWDPHQWDLUH� ª�

�'HUULGD��������S������ ��,H� ILOP� VH�IDLW� OD� WUDFH�G
XQH�H[SHULHQFH�VLQJXOLHUH�
GH� OD� PRUWDOLWH ��0DLV� TX
HQ� HVW�LO� GH� FHWWH�H[SHULHQFH� ORUVTX
HOOH�HVW�SUH�
VHQWHH�HQ� LPDJHV�HW�SUHVHUYHH�VXU�SHOOLFXOH� ILOPLTXH"�9RXHH�DGLVSDUDLWUH��
HOOH�Q
HVW�SDV�VDQV�GHSHQGUH�GX�GHVWLQ�TXL�HVW�,H� VLHQ���FHOXL�GH� WULRPSKHU�
GH�VD�SURSUH� PRUW��

<FPSRUWH�DYHF�PRL� OHV� HPSUHLQ�O&V�GH�FH�TXL� IW,W� OD�MRLF��
FH� TXL ��QH�VHUDLW�FH�TX
XQH�VHFRQFOH�� QRXV�D� OLHV�DX�VXEOLPH��



��� $I\�LROOO�'XVVRXO��

%LEOLRJUDSKLH�

$JDFLQVNL��6\OYLDQH��������/H�3DVVHXU�GH�WHPSV��PRGHUQLWH�HW�QRVWDOJLH ��
&ROL�� ©� /LEUDLULH�GX�[[
�VLHFOH�ª �� 3DULV�� (GLWLRQV�GX�6HXLO������S��

%DUWKHV�� 5RODQG�� ������/D��&KDPEUH� FODLUH�� QRWH�VXU�/D� SKRWRJUDSKLH��
3DULV�� (GLWLRQV�GX�6HXL9*DOOLPDUG������S��

������ /
2EYLH� HW� �
REWXV� HVVD
LV� FULWLTXHV� ,,,��
&ROL�� ©�3RLQWVO(VVDLV� ª�� 3DULV�� (GLWLRQV�GX�6HXLO ������S���

%HQMDPLQ �� :DOWHU�� ������ ©� /H� QDUUDWHXU� �� UHIOH[ LRQV� VXU� O
FHXYUH� GH��
1LFRODV� /HVOZY� ª �� LQ�5DVWHOOL�UDFRQWH���� HW� DXWUHV� 3DULV��(GLWLRQV��
GX�6HXLO�� ����S���

%ODQFKRW��0DXULFH��������/
(VSDFH�OLWWHUDLUH��3DULV��*DOOLPDUG������S���

ā� ������ /D� &RPPXQDXWH� LQD�YRXDE/H�� 3DULV�� (GLWLRQV� GH�
0LQXLW�����S���

&KDPEHUV�� 5RVV�� ������ )DFLQJ� IW�� $LGV� 'LDULHV� DQG� WKH� 'HDWK� RI�WKH��
$XWKRU��$QQ�$UERU���8QLYHUVLW\�RI�0LFKLJDQ�3UHVV�� ����S���

'HUULGD �� -DFTXHV�� ������ /
(FULWXUH� HW� /D� GLIIHUHQFH ��&ROL�� ©� 7HO� 4XHO� ª��
3DULV�� (GLWLRQV�GX�6HXLO�� ����S��

ā�������)HX�� /D� FHQG�ÂH�� 3DULV�� (GLWLRQV�GX�6HXLO�� ����S��

ā� ������ 'H� /D� J��DPPDW�� JLH �� 3DULV�� (GLWLRQV� GH� 0LQXLW��
����S��

BBBB��� ������ $SRULHV� �� PRX��L
�
� � V 
DWWHQGUH� DX[� ©� OLPL�WHV� GH� �D�
Y HULWH�!��� 3DULV��*DOLOHH������S��

'LGL�OOXEHUPDQ �� *HRUJHV�� ������ /
(PSUHLQWH�� 3DULV� &HQWUH� *HRUJHV�
3RPSLGRX ������S��

BBBBB������O��,�H�*HQLH�GX�QRQ�OLHX��DL��� SRXVVLHUH�� HPSUHLQWH��O�DQ�
WLVH ��3DULV�� (GLWLRQV�GH�0LQXLW������S ��

BBBBB��� ������/
�PDJH� VXUYLYDQFH� ��KLVWRLUH� GH� �
DUW�HW� WHPSV�GHV�
IDQWRPHV�VH/RQ$E\�:DUEX�UJ ��3DULV�� (GLWLRQV�GH�0LQXLW������S��



-DEHV��(GPRQG�� ������/H�6H//L��� OH� VDEOH��3DULV��*DOOLPDUG������S��

0DULQ�� /RXLV�� ������ 'H� OD� UHSUHVHQWDWLRQ�� 3DULV� �� (GLWLRQV� GX�
6HXL,-*DOOLPDUG������S��

0DXURQ��9HURQLTXH��������/H�6LJQH�LQFDUQH��RPEUHV�HW�UHIOHWV�GDQV�O
DUW�
FRQWHPSRUDLQ��3DULV��+D]DQ ������S��

1DQF\��-HDQ�/XF�� ������$X��RQG�GHV� LPDJHV��3DULV� ��*DOLOHH�� ���� S��

5R\�� /XFLH�� ������ ©� /HV� PHPRLUHV� PRXYDQWHV� GX� FLQHPD�� HVVDL� ª�� LQ�
&LQHPD��DFUH�HW�SUHVHQFH��0RQWUHDO��1RWD� %HQH��S�� ���������

6RXVVDQD��*DG�������� ©� 'H� O
HYHQHPHQW�GHSXLV�OD� QXLW��/
LUUXSWLRQ�GH�O
RUL�
JLQH��� LQ�'LUH�O
HYHQHPHQW�� HVW�FH�SRVV
LEOH"�6HPLQDLUH�GH�0RQWUHDO�SRXU�
-DFTXHV� 'HUULGD�� *DG� 6RXVVDQD�� $OH[LV� 1RXVV�� 0RQWUHDO�� /
L�LDUPDWWDQ��
����S��

9DOLTXHWWH��(VWKHU�� ������ ©�/H� 6LQJH�EOHX� ª��� 7URLV��YRO�� ��� Q�����S�� ��������

)LOPRJUDSKLH�

9DOLTXHWWH��(VWKHU�� ������/H�6LQJH�EOHX��� 3URG�� -RVHH�%HDXGHW��0RQWUHDO��
6WXGLR�)�5HJDUGV�GH�IHPPHVL21)�� 9LGHRFDVVHWWH�9,,6�� ���PLQ��VRQ��FRX�
OHXU��



0DWKLOGH�0RQQLHU�

0DWKLOGH�0RQQLHU� HVW�QHH�,H� �� DYULO� �����D0XOKRXVH��
HQ� $OVDFH�� 5HFRQQXH� SDUPL� OHV� SHUVRQQDOLWHV� DUWL V�
WLTXHV� OHV� SOXV� HPEOHPDWLTXHV� GH� OD� FKRUHJUDSKLH�
DFWXHOOH�� HOOH� D� �(XYUH� DYHF� GLIIHUHQWV� FKRUHJUDSKHV��
GRQW� )UDQ��LV� 9HUUHW� HW� -HDQ�)UDQ��LV� 'XURXUH�� MXV�
TX
D� FH� TX
HOOH� UHDOLVH� HQ� ����� VD� SUHPLHUH� FUHDWLRQ�
LQGLYLGXHOOH� ��-H�QH�
9RLV� SDV�/D I HPPH�FDFKHH�GDQV�/D�
IRUHW ��(OOH�HVW� QRPPHH�GLUHFWULFH�GX�&HQWUH�FKRUHJUD�
SKLTXH� QDWLRQDO� GH� 0RQWSHOOLHU� HQ� ������ RX� HOOH�
SHUPHW�DX[� DUWLVWHV� OHV� SOXV�QRYDWHXUV�GH�VH�SURGXL UH ��
1H� FHVVDQW�GH�VXUSUHQGUH�SDU� XQ�FRQVWDQ W� UHQRXYHOOH�
PHQW� WHFKQLTXH� H W� WKHPDWLTXH�� OHV� F UHDWLRQV� GH�
0DWKLOGH�0RQQLHU�VRQW�PDLQWHQDQW�MRXHHV�VXU�OHV�SOXV�
JUDQGHV�VFHQHV�GX�PRQGH��

&KRUHJUDSKLHV�

&KLQRLVHQH���������
32OOU�$QWLJRQH����������
1OOLW� ���������
/
$,H�LHU�&,,�SLHFHV� ���������
$UULWH]��RUULORQV�� RUUL WH����������
XV�/LHOO[�GH���� �����������
3RW�ROHK��GHQ�YHV���������
6LJXH��VLJQOV����� O���
$OOLWHUDWLRQV���������
'HUROOWHV� ��������
3OOEOLTOOH���������



'H�OD�OLWWHUDWXUH�D OD�GDQVH��TXHOTXHV�HQMDPEHHV��
'HURXWHV�GH�0DWKLOGH�0RQQLHU��

$ULDQH�)RQWDLQH�

/
DUW�HVW�,H� SDVVDJH�GX�V LOHQFH�D ,
DFWH��
0LFKHO�&DPXV��3UR
9FUEHV�GX�VLOHQFH�HO�GH�O
HPHUYHLOOHPHQF��

PHSXLV�TXHOTXHV� DQQHHV�� SOXVLHXUV�FKRUHJUDSKHV� FRQWHPSRUDLQV��
TXH�FH�VRLW�HQ�)UDQFH�RX� DX�&DQDGD��V
LQVSLUHQW�GH� WH[WHV� OLWWH�
UDLUHV� SRXU�FUHHU�OHXUV�SLHFHV��4X
L��V
DJLVVH�GH�SRHPHV��GH�QRX�
YHOOHV��GH� UHFLWV�OHJHQGDLUHV��GH�SLHFHV�GH�WKHDWUH�RX�GH� URPDQV��

FHV�DUWLVWHV�QH�FDFKHQW�SDV�OHXU�LQWHUHW�SRXU�OD� OLWWHUDWXUH�HW�SRXU�GLYHUV�
DXWHXUV� TXL� IRQW� SDUWLH� LQWHJUDQWH� GH� OHXU� SURFHVVXV� GH� FUHDWLRQ�� $X�
4XHEHF��-RVH�1DYDV�� SRXU�VD�FKRUHJUDSKLH�$GHOD��PL�DPPR�� SUHVHQWHH�D�
,
KLYHU�������UHYHOH�V
HWUH�LQVSLUH�GX�SHUVRQQDJH�G
$GHOD�GH�/D�0DLVRQ�GH�
%HUQDUGD� $OED�� GH� )HGHULFR� *DUFLD� /RUFD�� 'H� PHPH�� -RFHO\QH�
0RQWSHWLW�� SRXU� FUHHU�VD�)HPPH�GHV� VDEOHV� �DXWRPQH� ����� ��GLW�V
HWUH�
SHQFKHH�VXU�OHV� WH[WHV�GH�$EH� .RER�� GH�<XNLR�0LVKLPD� HW�GH�-XQ
OFKLUR�
7DQL]DNL�� (VWHOOH� &ODUHWRQ�� TXDQW� D� HOOH��
WUDYDLOOH�VRXYHQW�D�SDUWLU�GH�O
UHXYUH�G
(XJHQH� ORQHVFR��HW�-DQH�0DSSLQ� ���
SDUWLU� GH� FHOOHV� GH� 5DLQHU� 0DULD� 5LONH� HW� GH� 9LUJLQLD� :RROI�� (QWLQ��
/DXUHQFH�/HPLHX[�� ��� ,
KLYHU������� D� SUHVHQWH�/HV�3DXYUHV�*HQV�� SLHFH�
LQVSLUHH�GX� WH[WH�GH� )LRGRU�'RVWR<HYVNL�� (OOH� D� DORUV� GHFODUH�FKHUFKHU�D�
UHSURGXLUH�HW�D�WUDQVPHWWUH�,H� PRXYHPHQW�WH[WXHO ��FHOXL�GHV�PRWV�HW�GX�
VRXIIOH�GH�FHW�DXWHXU��

&H� SDVVDJH�G
XQH�HFULWXUH� �OLWWHUDLUH��D�,
DXWUH� �FKRUHJUDSKLTXH��
FDU� UDSSHORQV�TX
HW\PRORJLTXHPHQW� ,H� FKRUHJUDSKH�HVW�©� FHOXL�TXL� HFULW�
OD� GDQVH�ª��FRQVWLWXH�GRQF�XQH�SUREOHPDWLTXH�DFWXHOOH�LPSRUWDQWH��$YHF�
OD� SLHFH� 'HURXWHV�� GH� OD� FKRUHJUDSKH� IUDQ�DLVH� 0DWKLOGH� 0RQQLHU��
LQVSLUHH� GH� OD� QRXYHOOH� ©� /HQ]� ª�� GH�*HRUJ�%8FKQHU�� QRXV� WHQWHURQV�GH�



��� $OLROOH�)2,�IDLQW�

FHUQHU�FRPPHQW�V
HIIHFWXH� ,H� SDVVDJH�GX� WH[WH� LW� OD� GDQVH�� 4X
HVW�FH�TXL�
SHUPHW� XQH� WHOOH� WUDYHUVHH"� &RPPHQW�� LW� WUDYHUV� ,H� PRXYHPHQW� HW� OD�
FRQVWUXFWLRQ� VLJQLILDQWH� GX� WH[WH�� OHV� HQMDPEHHV� VH� SUHVVHQWHQW�HOOHV�
HQWUH� OHV� GHX[� IRUPHV� DUWLVWLTXHV"� 6LPSOHPHQW�� QRXV� SDUFRXUURQV� OD�
QRXYHOOH�� SXLV�OD� SLHFH��HW�GH�O
XQH�LW� O
DXWUH�QR�XV�YHUURQV� LW�HQWUHU�GDQV�OD�
GDQVH��

©�/HQ]�ª� RX�� O
LQILQL�GWW� WH[WH�

*HRUJ�%L�LFKQHU�HVW�QH�HQ�$OOHPDJQH�HQ������HW�HVW�PRUW�HQ�������
5HFRQQX�HQWUH�DXWUHV�SRXU�VHV�SLHFHV�:R\]HFN�HW�/D�0RUW�GH�'DQWRQ�� LO�
HVW�GHFHGH�DYDQW�GH� WHUPLQHU�VD� QRXYHOOH� ©� /HQ]� ª �� TXL� HVW�GRQF� UHVWHH�
LQDFKHYHH�� &H� UHFLW� H[SORUH� O
HUUDQFH�� ��� OD� IRLV� SK\VLTXH� HW� SV\FKLTXH��
O
DVFHQVLRQ�YHUV�OD� IROLH� GX�SRHWH�HW�GUDPDWXUJH�-DNRE�/HQ]� ����������� ��
GRQW� OHV� UHXYUHV� OHV� SOXV� FHOHEUHV� VRQW�/H� 3Q]FHSWHXU� HW�/HV� 6ROGDWV��
%8FKQHU�� SRXU�HFULUH�VD�QRXYHOOH�� V
HVW�SDU�DLOOHXUV� LQVSLUH�GX�MRXUQDO�GX�
SDVWHXU� )UHGHULF� 2EHUOLQ �� FKH]� TXL� /HQ]� D� YHFX� GXUDQW� O
KLYHU� ������
SHULRGH�TXL� RFFXSH�OD� SUHVTXH� WRWDOLWH�GX� UHFLW�GH�%XFKQHU��

&H� TXL� UHVVRUW� LW� OD� OHFWXUH� GH� FH� WH[WH� LQDFKHYH� �GRQW� FHUWDLQV�
SDVVDJHV�GX� EURXLOORQ� ODLVVH� SDU�O
DXWHXU� LW� VD� ILDQFHH� VH�VRQW�DYHUHV� LOOL�
VLEOHV� �� RXWUH� OD� VLQJXODULWH� GX� SHUVRQQDJH� HUUDQW� GDQV� OD� QDWXUH� DOOH�
PDQGH�HW�TXL� VRPEUH�GDQV� OD� IROLH ��HVW�,H� VW\OH�� ,H� U\WKPH�VLQJXOLHU�GH� OD�
QDUUDWLRQ�� OHV� ORQJXHV� SKUDVHV� � SDUIRLV� HQWUHFRXSHHV����OHV� GHVFULS�
WLRQV�GHWDLOOHHV�HW�OHV� QRPEUHXVHV�SHUVRQQLILFDWLRQV�GX�SD\VDJH��FRPPH�
VL� FHOXL�FL�GHYHQDLW�SDUIRLV�,H� VXMHW�PH�PH�GX� WH[WH�� /H� UHFLW�VXLW�HW�GHFULW�
OD� GHULYH���� OD� IRLV� SK\VLTXH�HW�SV\FKLTXH�GH�/HQ]�� /
LPSRUWDQFH�DFFRUGHH�
D�O
HVSDFH� HW�DX� GHSODFHPHQW�FRQWLQXHO� GX� SHUVRQQDJH� V
LQVFULW�GDQV� OD�
QDUUDWLRQ��DX�FUHXU�GH�O
HQRQFLDWLRQ��/H� WH[WH�DSSDUDLW���� OD� IRLV� ©� UHDOLVWH�ª��
DVVXPH�SDU�XQ�QDUUDWHXU�KHWHURGLHJHWLTXH�TXL� SRUWH�XQ� UHJDUG� ULJRXUHX[�
HW� UHODWLYHPHQW� REMHFWLI� VXU� OHV� FKRVHV�� YRLUH� QDWXUDOLVWH 
 �� PDLV� DXVVL�
HPSUHLQW�GH� SRHVLH�� GH� PHWDSKRUHV�HW�G
DXWUHV� ILJXUHV� GH� VW\OH� TXL� IRQW�
ELHQ�VHQWLU�OD� FRPSOH[LWH�GHV�VHQWLPHQWV�HW�GHV� UDSSRUWV�KXPDLQV��HW�TXL�
FUHHQW�XQ�FRQWUDVWH�DYHF�XQ�WRQ�SOXV�QHXWUH��/
RUJDQLVDWLRQ�QDUUDWLYH��SDU�
VRQ�GHVHTXLOLEUH� �HQWUH�GH�WUHV�ORQJXHV�HW�GH�WUHV�FRXUWHV�SKUDVHV�QRWDP�
PHQW���� UHQYRLH�D FH�PRXYHPHQW�SK\VLTXH�GH�OD� PDUFKH�FRPPH�DX�PRX�
YHPHQW� SV\FKLTXH� GH� /HQ]� HQ� SURLH� D�GHV� DQJRLVVHV�� GHV� GRXWHV�� GHV�
UHO�H[LRQV�SKLORVRSKLTXHV�FRPSOH[HV��

3HX�D�SHX��D�WUDYHUV� OD� FRQVWUXFWLRQ�GX� UHFLW�� V
DFFHQWXH� OD� IROLH�
GH�/HQ]��XQH�IROLH� HQ�OLHQ�DYHF�O
LPSRVVLELOLWH�GH�GLUH�HW�GH�UHQGUH�FRPSWH�

,�H� WHVWH�&6 W� +X,7W�� G 
REVH UYD WL RQV� 32LO+O+�
�
O�� SUO��VT XF� �F LFPLILT P������ LO� Q 
F�!W� S DV� FO2QQDQW� G 
�O,� SUF QGUF� TXH�
%LLFKQF U��?� I�OLU��N�V�FZ/L ��V� GH�PFGFF LQF��
,�



���'H���� ,L,�HUD�OLUH�D���G2�OVH��TXHOTXHV�HQMRPEHHV�

GHV� FKRVHV �� GHV� SKHQRPHQHV� SV\FKLTXHV�� PDLV� DXVVL� SK\VLTXHV��
H[WHULHXUV�D� OXL�� /H�SRHWH��LFL��YLVH�XQH�FR
LQFLGHQFH�RX�XQH�IXVLRQ� DYHF�OD�
QDWXUH�� GDQV� ,
HVSRLU�GH� YRLU� VXUJLU� XQH� YHULWH �� GH� YRLU� V
HVWRPSHU�FHWWH�
IDLOOH� HQWUH� OHV� PRWV� HW� OHV� FKRVHV� GDQV� ODTXHOOH� LO� VH� SHUG�� (Q� TXHOTXH�
VRUWH�� LO� FKHUFKH� D� V
LQVFULUH� GDQV� XQH� KLVWRLUH�� XQ� OLHX� HW� XQ� WHPSV�
GRQQHV�� ,,� VH�UDFFURFKH���� FH�TXL�,
HQWRXUH�� OHV�GHVFULSWLRQV�ODERULHXVHV�
HQ�UHQGHQW�FRPSWH� ���HW�,
DQ[LHWH�,H�JXHWWH�ORUVTX
D�OD�QXLW�WRPEHH�WRXW�
VHPEOH�GLVSDUDLWUH�HW�Q
HWUH�SOXV�TX
XQ� UHYH� ��

0DLV� YHUV� ,H� V2LU�� L,� IXW� SULV� G
XQH� HWUDQJH� DQ[LHWH �� L,� HXW� YRXOX� FRXULU�
DSUHV� ,H� VROHLO��$�PHVXUH�TXH� OHV� FKRVHV�V
HQIRQ�DLHQW�GDQV�OD� QXLW�� WRXW�
OXL� SDUXW�L,,XVRLUH�� WHOLHPHQW�HFUHXUDQW�>�����M�6D�SHXU�JUDQGLVVDLW�� HW�D VHV�
SLHGV�JXHWWDLW�OD�PRQVWUXHXVH�)ROLH�� OD� SHQ�VHH�TXH� WRXW� Q
HWDLW�TXH�VRQ�
SURSUH� UHYH� ,
DFFXODLW� DX� GHVHVSRLU�� ,,� VH� UDFFURFKDLW� D�Q
LPSRUWH� TXRL��
�%LLFKQHU��������S�� ����

6D�GHPHQFH�D� VDQV�GRXWH���� YRLU�DYHF�FHWWH�LPSRVVLELOLWH�GH�GLUH��FH�JUDQG�
YLGH� TX
LO� SHUFURLW� HW� UHVVHQW�� /H� WH[WH� HVW�G
DLOOHXUV� FULEOH� G
H[SUHVVLRQV�
WHOOHV� TXH� ©� YLGH� WHUULILDQW� ª �� ©� WHUUHXU� VDQV� QRP� ª �� ©� QH� SHXW� SDUOHU� ª���
©� LQGLFLEOH� DQJRLVVH� ª �� 3OXV� OD� IROLH� ,H� JDJQH�� SOXV� ,
XQLYHUV� VHPEOH� VH�
GHUREHU� ��XQH�EHDQFH�V
RXYUH��GHYDQW�ODTXHOOH�/HQ]�QH�SHXW�SUHVTXH�SOXV�
ULHQ�IRUPXOHU��

8XQLYHUV� GRQW� L,� DWWHQGDLW� ,H� VHFRXUV� +DLW� OH]DUGH� GH� KDXW� HQ� EDV�� ,,�
Q
DYDLW� SOXV� KDLQH�� QL� DPRXU�� QL� HVSRLU�� 5LHQ� TX
XQ� YLGH� WHUULILDQW�� >� ���-�
/LYUH�D OXL�PHPH�� L,�VH�VHQWDLW�VL� DWURFHPHQW�VHXO�TX
L�� SDUODLW�VDQV�DUUHW�
D�KDXWH�YRL[�� SRXVVDLW� GHV� FULV� >�����M� 6RXYHQW��HQ� SOHLQH� FRQYHUVDWLRQ�� L,�
V
DUU+DLW� EUXVTXHPHQW�� VDLVL� SDU� XQH� WHUUHXU� VDQV� QRP�� HW� LQFDSDEOH�
G
DFKHYHU�VD�SKUDVH��L,�V
LPDJLQDLW�DORUV�TX
L�� IDOODLW� UHSUHQGUH�,H�GHUQLHU�
PRW�HW�,H� UHGLUH�VDQV�FHVVH�>�����M��$X�KDVDUG�G
XQH�SHQVHH��VRQ�PHFDQLVPH�
PHQWDO� UHVWDLW�SDUIRLV�EORTXH�� �%XFKQHU��������S������

6RQ� GLVFRXUV� V 
DYHUH� GH� SOXV� HQ� SOXV� WURXH�� URPSX �� EULVH�� 'DQV� FH�
FRQWH[WH�RX� WRXWH�V\PEROLVDWLRQ�SDUDLW�YDLQH�� O
LPDJLQDLUH�GHERUGDQW�GX�
SHUVRQQDJH�VH�GHFKDLQH�HW�QH�UHQFRQWUH�SOXV�OD� EDUULHUH�GX�UHHO��

/HV�FKRVHV�V
HPEURXLOODLHQW�GDQV�VRQ�HVSULW��HW�HQ�PHPH�WHPSV�VRQ�LPD�
JLQDWLRQ�HWDLW�SRXVVHH� SDU� ,
LUUHVLVWLEOH� EHVRLQ� G
HQ� XVHU� L?� VD�JXLVH� DYHF�
,H� PRQGH� HQYLURQQDQW �� WDQW� DYHF� OD� QDWXUH� TX
DYHF� OHV� HWUHV�� RSHUDQW�D�
IURLG� HW� FRPQOH� HQ� UHYH� � /HQ]� Q
HQ� H[FHSWDLW�TX
2EHUOLQ�� &
HVW�DLQVL�
TX
L�� V
DPXVDLW� L?� IDLUH� EDVFXOHU� OHV� PDLVRQV� VXU� OHXU� WRLW ��D�GHYHWLU� HW�D�
UKDELOOHU�LQGHILQLPHQW�OHV�JHQV��D LQYHQWHU�OHV�IDFHWLHV� OHV� SOXV�DEUDFDGD�
EUDQWHV�� 3DUIRLV �� L,� OXL� SUHQDLW� XQH� HQYLH� WHUULEOH� G
H[HFXWHU�FH�TX
L�� OXL�
SDVVDLW�MXVWHPHQW�SDU�OD� WHWH��HW�L,�VH�PHWWDLW�DORUV� L,�JULPDFHU�G
KRUULEOH�
ID��Q�� �%XFKQHU�� ������S�� �������



��� $UL2�UH�)2OO�RLI�W�

/H� SRHWH�VRPEUH��HW�,H� UHFLW�VH�©� WHUPLQH� ª�� ODLVVDQW�SUHVVHQWLU�,H�YLGH�TXL�
V
RXYUH� HQ� OXL�� /D� QRXYHOOH �� GDQV� VRQ� RUJDQLVDWLRQ� PHPH�� PHW� DX� MRXU�
FHWWH�URQGH�VDQV�ILQ� HW�VDQV�QRP�GDQV�ODTXHOOH�O
HWUH�HVW�SULV��FHWWH�LPSRV�
VLELOLWH�GH�GLUH�TXL�JHQHUH�WRXWHIRLV�OD�QHFHVVLWH�GH�GLUH��FH�VLOHQFH�DSDUWLU�
GXTXHO� WRXW� VXMHW� HVW� DSSHOH� D� SDUOHU�� WRXWH� FHXYUH� D� V
DUWLFXOHU��
/
LQDFKHYHPHQW�GH�FH�WH[WH�UHIOHWH�ELHQ��©� HQ�ERXW�GH�OLJQH� ª��FH�PRXYH�
PHQW�LQILQL� TX
HVW�DXVVL� HW�WRXMRXUV�FHOXL�GH� O
HFULWXUH��

2LUFXODWLRQ�

7H[WH� GH� OD� WUDYHUVHH� GHV� IURQWLHUHV�� GX� GHSODFHPHQW� GH� ,
HWUH��
©� /HQ]� ª� FRQVWLWXH� ,H� SRLQW� GH� GHSDUW� GH� OD� SLHFH�'HPXUHV �� VLJQHH� SDU�
0DWKLOGH� 0RQQLHU�� 'DQV� ,H� SURJUDPPH� GX� VSHFWDFOH�� OD� FKRUHJUDSKH�
H[SOLTXH� ��

/D� QDUUDWLRQ�ELLFKQOKLHQQH�SURFHGH���� SURSUHPHQW�SDUOHU�GX�FRUSV�YLYDQW�
GX�PDUFKHXU�HW�GX�SD\VDJH�GDQV� OHTXHO� L,�V
LQVFULW�� 3D\VDJH� LQWHULHXU�HW�
H[WHULHXU�TXL� QH�VHUDLW�TXH� OD� SURMHFWLRQ�GH� VRQ�HVSULW�� &
HVW�GDQV�FHWWH�
FLUFXODWLRQ� TXH� V
HODERUH� ,H� GHSODFHPHQW� GX� VSHFWDFOH� � HFULWXUH� GX�
GHSODFHPHQW�� >������>�/H�VRXEDVVHPHQW�TX
RIIUH�/HQ]�GDQV�VD�PQUFKH�RXYUH�
GHV� ILJXUHV� LPSRUWDQWHV �� G
DERUG� FHOLH� GH� OD� IURQWLHUH �� FHOLH� GX� SDVVDJH�
©� GH� ,
L�H�PLJUH� ª� WHQWDQW�GH�WUDYHUVHU�OHV� IURQWLHUHV ��FHOLH�GH���� GLIILFXOWH�
G
DYDQFHU�� GH� SDVVHU�� GH� FRPSUHQGUH� ,H� FKHPLQ�� &
HVW� XQH� PLVH� HQ�
QRVHDX�GH�FHV�GLIIHUHQWV�SDVVDJHV�� SDVVDJH�GH�OD�YRL[ ��GX�JHVWH��GX�VRQ��
GH�,
HVSDFH�� TXL� QRXV� LQWHUHVVH��GHYHORSSDQW�RX� UHIDLVDQW� ,H� YR\DJH� GH�
/HQ]�� �0RQQLHU������ ��Q �S���

0DWKLOGH�0RQQLHU�GLULJH�,H�&HQWUH�FKRUHJUDSKLTXH�GH�0RQWSHOOLHU�
/DQJXHGRF�5RXVVLOORQ� GHSXLV� ������ 5HFRQQXH�� VDOXHH� HW� UHFRPSHQVHH�
PRQGLDOHPHQW� SRXU� VD� YLWDOLWH� HW� VRQ� DSSRUW� DX� PRQGH� GH� OD� GDQVH�
FRQWHPSRUDLQH��HOOH�D�FUHH�GH�QRPEUHXVHV�SLHFHV�GHSXLV�OHV�DQQHHV�������
GRQW�&OW�LQRLVHQH�� 3RXU�$QWLJRQH��/
$WHOLHU� HQ�SLHFHV���/HV�/LHX�!��� GH� OD ��
$OOLWHUDWLRQV��6�
LGH�� ��PQ�HW�'HURXUHV�� /H� SOXV� VRXYHQW�� OD� FKRUHJUDSKH�
H[SORUH� OHV� GLIIHUHQWV� UDSSRUWV� KXPDLQV �� ,H� PHWLVVDJH�� OHV� UHODWLRQV�
TX
HQWUHWLHQW�,
LQGLYLGX�DYHF�OD� FRPPXQDXWH ��(OOH�DLPH�HQ�RXWUH�WUDYDLOOHU�
OHV� ILJXUHV� GH� ,
HPSLOHPHQW�� GX� GHVRUGUH� HW� GH� OD� GHVDJUHJDWLRQ�� $XWDQW�
G
LQWHUHWV��GH�UHFKHUFKHV�TXL�IRQGHQW�XQH�SRHWLTXH
� VLQJXOLHUH��'H�PHPH��
SOXVLHXUV� HFULYDLQV� RQW� DFFRPSDJQH� HW� DFFRPSDJQHQW� HQFRUH� OD� FKRUH�
JUDSKH�DX� ORQJ�GH�VRQ�SURFHVVXV�GH�FUHDWLRQ�� 3DU�H[HPSOH��SRXU�OD� SLHFH�
OBHV� /LHX[� GH� OD� �������� H8H� GLW� V
HWUH� LQVSLUHH� GHV� FHXYUHV� GH� 6DPXHO�
%HFNHWW�HW�G
(OLDV�&DQHWWL��SDUWLFXOLHUHPHQW�HQ�FH�TXL� D� WUDLW�D OD� SUREOH�
PDWLTXH�GH� ,
HUUDQFH� HW�D�FHOLH� GH� ,
DEVHQFH� RX� GH� O
HIIDFHPHQW�GH� O
HWUH�
GDQV�FHUWDLQV�UHFLWV ��

O� �?��� VHOO��2LO�,
HPHQG����OX UFQFF� , �2 O-3SF ����
MRLO� �
� ,
FQ��FPEOF�GHV� FRQG XLOFV�FUFDX LFFV��OX L�GRQU+� QW� Q�O L�VDQFF�
FW��OHQ?�D M
X�/O?UF��� ���RX SSH��������S�������



���'H���� ,L,�L UD�OLUH��-� OD�G�O,-VH�� TOOO
LTOOFV�F�OMDOOOEIHV�

3UHVHQWHH� SRXU� OD� SUHPLHUH� IRLV� GDQV� ,H� FDGUH� GX� )HVWLYDO�
G
$XWRPQH� DX� 7KHDWUH�GH� *HQQHYLOOLHUV� HQ� GHFHPEUH� ���� ��'HURXWHV� D�
SDU�OD� VXLWH�HWH� UHSUHVHQWHH� LW�TXHOTXHV�DWOWUHV�RFFDVLRQV�� QRWDPPHQW�DX�
&HQWUH� *HRUJHV� 3RPSLGRX� LW� 3DULV� HQ� MXLOOHW� ������ 7UHL]H� GDQVHXUV� �RX�
LQWHUSUHWHV�� FDU� FH� QH� VRQW� SDV� WRXV� GHV� GDQVHXUV� SURIHVVLRQ�QHOV�� VH�
GHSODFHQW� VXU� XQH� VFHQH� SURIRQGH�� ODUJH�� RXYHUWH� GH� SDUW�HW� G
DXWUH� HW�
UHODWLYHPHQW�GHSRXLOOHH�� OLV�YRQW�HW�YLHQQHQW��FRQWRXUQHQW�GHV�REMHWV�D OD�
IRLV� XVXHOV�HW�KHWHURFOLWHV� ��GHV� WXEHV�PHWDOOLTXHV��GHV� WX\DX[�G
DUURVDJH�
FRORUHV �� GHV� PDWHODV� JRQIODEOHV�� XQ� LPPHQVH� FRQJHODWHXU�� GHV� EORFV� GH�
JODFH�� VRLW�GHV� REMHWV� TXL� FRQQRWHQW�WRXV� SOXV� RX�PRLQV� ,H� SDVVDJH� G
XQ�
VRXIIOH��XQH�PLVH�HQ�FLUFXODWLRQ�RX�XQH�PLVH�HQ� UHVHDX��

/H�SODWHDX�RXYHUW��RLO�OHV�LQWHUSUHWHV�VRQW�DSSHOHV�DHQWUHU��SDVVHU��
FRXULU�� UHVWHU�� VRUWLU�� UHYHQLU�� HYRTXH� DXVVL� XQ� SDVVDJH�� SHUPHWWDQW� XQ�
GLDORJXH� HQWUH� O
LQWHULHXU� HW� ,
H[WHULHXU�� ,H� GHGDQV� HW� ,H� GHKRUV �� XQH�
WUDYHUVHH�GHV�IURQWLHUHV��'DQV�,H�PHPH�RUGUH�G
LGHHV��O
HFODLUDJH�VH�WRXUQH�
D�FHUWDLQV� PRPHQWV� YHUV� OHV� VSHFWDWHXUV�� OHV� FRQYRTXDQW� DORUV� VXU� ,H�
SODWHDX�HW�DFFHQWXDQW�FHW�HIIHW�GH�FLUFXODWLRQ��/D� FKRUHJUDSKH�SDUOH�DLQVL�
GH�FHWWH� PLVH� HQ�VFHQH��

,QWHUSHQHWUDWLRQ�GHV�HVSDFHV��,H�GHKRUV�V
DUF�ERXWH�VXU�,H�GHGDQV��FRQIX�
VLRQ�GHV�VRQV��FRQIXVLRQ�GHV�HVSDFHV�� /H� SODWHDX�SURIRQG�RX� ODUJH�� DYHF�
GHV� SRVVLELOLWHV�G
RXYHUWXUH�VXU�O
H[WHULHXU��,H� GHKRUV� HVW� UHVVHQWL ��LO�HVW�
SHQHWUDQW�� SUHW� DX� GHYHUVHPHQW �� O
LQWHULHXU� HW� O
H[WHULHXU� HQWUHQW� HQ�
GLDORJXH�� GHV� REMHWV�OLHQV� HPHUJHQW�� DFWLYDQW� O
HVSDFH� HQ� SHUSHWXHO�
PRXYHPHQW�� ,H� UHVHDX� VH� FRQVWLWXH� HQ� OLJQHV�� GHVVLQH� IURQWLHUHV� HW�
SDVVDJHV��VH�JRQIOH ��HVVRXIIOH�� VH�JODFH�HW� IRQG�� �0RQQLHU������ ��Q�S���

)LQDOHPHQW�� ,H� PXVLFLHQ�HUL.P�� TXL� FRVLJQH�FHWWH� SLHFH ��HVW�SUH�
VHQW�VXU�VFHQH�� ,,� V
DJLW�G
XQH� PXVLTXH� HQ� WUDLQ� GH� VH� IDLUH�� GH� VH� FRP�
SRVHU��GLVRQV�HQ�DFWH��WRXMRXUV�HQ�PRXYHPHQW��(OOH�FRQVWLWXH��D FHW�HJDUG��
XQH� VRUWH� GH� UHDEVRUSWLRQ� FRQWLQXHOOH�GHV� VRQV� GX� SODWHDX� �OHV� SDV� GHV�
LQWHUSUFWHV ��OHXUV�FULV ��OHXU�VRXIIOH��,H�EUXLW�GHV�REMHWV��HWF���DILQ�TXH�FHX[�
FL�VRLHQW�UHVVFQWLV�WHOOH�XQH�PDWLHUH�PRXYDQWH��&RPPH�,H�IRUPXOH�*HUDUG�
0D\HQ� GDQV� VD� FULWLTXH� GH� OD� SLHFH�� OD� GDQVH� HVW� SDUWRXW�� QXOOH� SDUW�
SUHFLVHPHQW�� WRXW�LW� IDLW�GHURXWDQWH��

8Q�SDV�YHO
6� /D� GHO
RXWH�

/D� GDQVH�DUWLFXOF�,
LQGLFLEOH��,
LUUHSUHVHQWDEOH�GDQV�O
HVSDFH��4XRL�
GH�SOXV�GLIILFLOH ��GDQV�FHV�FRQGLWLRQV��TXH�GH�SDUOHU�GH�FH�TXL� QH�VH�GLW�SDV�
RX�GH� FH�TXL� VHPEOH�VH�GLUH�HQ�QH�VH�GLVDQW�SDV��HQ� VH�SDVVDQW�GH�PRWV"�
$�WUDYHUV� ,H� VLOHQFH� HORTXHQW�GHV� JHVWHV��'HURXWHV� ©� SDUOH� ª�GX� PRXYH�
PHQW� LQILQL� GH� O
HWUH�� GH� VRQ� GHSODFHPHQW� GDQV� ,
HVSDFH� SK\VLTXH� PDLV�
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DXVVL� SV\FKLTXH�� GDQV� OD� PHVXUH� 2OO� WRXWH� SHUFHSWLRQ�� VHQVDWLRQ�� DFWLRQ�
RX� UHDFWLRQ� UHYH OH� WRXMRXUV� HW� GHMD� OD� PDQLHUH� G
HWUH� G
XQ� VXMHW�� /H�
PRXYHPHQW�GH� EDVH�GH� OD� FKRUHJUDSKLH�HVW� ,H� SDV�� /D� PDUFKH�FRQVWLWXF�
LFL� FH�PRGH�GH�SUHVHQFH�VLQJXOLHU�DX�PRQGH��XQH�IRUPH� GH� WUDFH��G
HFUL�
WXUH�GDQV� O
HVSDFH�VFHQLTXH�� &KDTXH�GDQVHXU�V
DYHUH�SRUWHXU�G
XQ�VW\OH��
GH� WUDLWV� FRUSRUHOV�� G 
XQH� JHVWXHOOH� SDUWLFXOLHUH�� &HUWDLQV� UHSHWHQW� OHV�
PHPHV� JHVWHV�� VDXWHQW�� WRPEHQW�� TXHOTXHV�XQV� HQWUHQW� HW� VRUWHQW�
FRQVWDPPHQW��XQ�KRPPH�VH�WUDQVIRUPH��VH�GHJXLVH��XQ�DXWUH�V
HQWRUWLOOH�
GDQV�OHV�WX\DX[��7RXW�FHOD�PDQLIHVWH�GH�QRPEUHXVHV�ID���RQV� G
HWUH ��G
DOOHU��
G
HFULUH ��GH�V
HFULUH�GDQV�,
HVSDFH�HW�,H� WHPSV�GX�VSHFWDFOH��'H�FHWWH�ID���RQ��
©� O
HFULWXUH� >�����@� V
HQJDJH�� GDQV� HW� SDU� ,H� FRUSV� GX� GDQVHXU�� SDU� VHV�
VDYRLUV� ª� �/RXSSH�� ������ S�� ����� 0DWKLOGH� 0RQQLHU� MRXH� VXU� FHWWH�
FRPSOH[LWH�GHV�YRLHV�� FHWWH�GHURXWH ��HW�OHV� VSHFWDWHXUV�VH� ODLVVHQW�� GH�FH�
IDLW ��HQWUDLQHU�DX� KDVDUG�GHV�FKHPLQV�� /
HVSDFH�VH�FRPSRVH�HW�VH� UHFRP�
SRVH� LQGHIPLPHQW� D�WUDYHUV� ,H� FRUSV� VLJQLILDQW� GX� PDUFKHXU�� HW� FHWWH�
GLDOHFWLTXH�SDUWLFLSH�GH�,
HFULWXUH�FKRUHJUDSKLTXH��/H�GDQVHXU�VH�GHSODFH�
GDQV� XQ� HVSDFH�TX 
LO� LQYHQWH��PDLV� DXVVL� TXL� ,
LQYHQWH�� /D� PDUFKH��GDQV�
WRXWH� VD� VLQJXODULWH�� GDQV� FH� TX
HOOH� PHW� DX� MRXU�� V
LQVFULW� GDQV� XQH�
UHFKHUFKH� LQILQLH� GH� VRL��GH�VD�YRLH��

3XLVTXH��VHORQ�0RQQLHU�� ©� ,H�SDUFRXUV�GH�FKDFXQ�>GHV�LQWHUSUHWHV-�
FVW� DXVVL� OLH� D�VD� SRVWXUH� DXMRXUG
KXL� GDQV� OD� GDQVH�� VD� UHIOH[LRQ� VXU� ,H�
PRXYHPHQW�ª� �<RNHO �� ������� OD� FKRUHJUDSKH�D� HODERUH� DYHF� FKDFXQ� XQH�
SDUWLWLRQ� GLVWLQFWH�� /H� GDQVHXU�HYROXH� GDQV� ,
HVSDFH� GH� OD� VFHQH�FRPPH�
GDQV�VRQ� SURSUH�HVSDFH�PHQWDO�� ©�/
HVSDFH� UHQGX� YLVLEOH� SDU�,H� PRXYH�
PHQW� DSSDUDLW� VHORQ� FHUWDLQV� FRPPH� ,
H[WHULRULVDWLRQ� GX� �SD\VDJH�
LQWHULHXU��� ª� �/RXSSH�� ������ S�� ������ 7RXWH� SHQVHH� V
DYHUH�� HQ� FH� VHQV��
LQGLVVRFLDEOH� GH� OD� PDUFKH�� GH�FH�PRXYHPHQW�GX� GDQVHXU�GDQV� ,
HVSDFH�
VFHQLTXH�� /D� FKRUHJUDSKH� WUDYDLOOH� GLYHUV�HWDWV�GH�FRUSV��HW�OHV�GDQVHXUV ��
SULV�GDQV�OHXU�SURSUH�©� KLVWRLUH�ª��RX�©�WUDYHUVHH�ª���VH�FURLVHQW��V
HYLWHQW��
VH� FRJQHQW�� VH� TXLWWHQW�� /H� GHSODFFPHQW� V
HIIHFWXH� GDQV� XQ� UDSSRUW� D�
O
DXWUH� � GHV� WUDMHWV� VH� VXSHUSRVHQW� RX� V
HQWUHFRXSHQW�� GHV� OLHQV� VH�
WUDFHQW�� �� OLHQ� QHFHVVDLUH�TXL�DVVXUH�XQH�SODFH�DX�VXMHW��� LO� VH�VLWXH� SDU�
UDSSRUW�D FHW�DXWUH��VH�YR\DQW�D OD� IRLV� VHPEODEOH�HW�GLIIH UHQW��SXLVTX 
LOOXL�
HVW�LPSRVVLEOH�G
RFFXSHU�,H� PH�PH�SRLQW�JHRJUDSKLTXH�TXH�FHOXL�FL��$LQVL��
SDV� GH� GHSODFHPHQWV� SRVVLEOHV�� G 
LQVFULSWLRQ� GH� VRL� GDQV� O
HVSDFH� HW� ,H�
WHPSV�VDQV�XQH�FHUWDLQH�IRUPH�G
DOWHULWH�� &H�VRQW�FHV�UDSSRUWV�FRPSOH[HV�
HQWUH�O
HVSDFH�VLQJXOLHU�HW�O
HVSDFH�FROOHFWLI�� HQWUH�DUUHW�HW� HFKDSSHH��TXH�
OD� FKRUHJUDSKH�H[SORUH�DX�ILO� GHV�SDV�� ,,� HVW�GRQF�TXHVWLRQ�GH�FLUFXODWLRQ��
GH�SDVVDJHV��G
REVWDFOHV ��G
XQH� WUDYHUVHH�GHV�LQWHUSUHWHV�GDQV�XQ� UDSSRUW�
SULPRUGLDO�D O
DXWUH��7RXW�PRXYHPFQW�GHYLFQW�DORUV�SRUWHXU�G
XQH�VXEMHF�
WLYLWH�� G
XQ� GLUH� �� TXRLTXH� VLOHQFLHX[�� LO� ODLVVH� GHV� WUDFHV� HW�RXYUH� GHV�
YRLHV�� /D� PDUFKH��FRPPH�SRLQW�GH�GHSDUW ��FRPPH�HQWUHH�GDQV� OD� GDQVH ��
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DPHQH�,H� VXMHW�D VH�GHSODFHU�HW�UHQYRLH�LW�XQH�PDQLHUH�G
HWUH�� UHYHODQW�XQ�
VW\OH��� &RQ�XH� FRPPH� WUDFH� FRUSRUHOOH� GDQV� O
HVSDFH�� HOOH� SURFHGH� GH�
O
HFULWXUH�FKRUHJUDSKLTXH��G
XQ�VRXIIOH�©�WH[WXHO�ª��'DQV�OD� PLVH�HQ�VFHQH��
HOOH�FRQVWLWXH�XQ�DFWH�G
HQRQFLDWLRQ��WHPRLJQDQW�GH�OD� UHODWLRQ�GX�VXMHW�DX�
PRQGH��6RPPH� WRXWH�� OD� GDQVH� LFL� Q
LOOXVWUH� ULHQ�� QH�FRPPHQWH�SDV� QRQ�
SOXV�FH�UDSSRUW�GX�VXMHW�LW� O
HVSDFH��HOOH�DUWLFXOH�SOXWDW�FHWWH�H[SHULHQFH�GH�
O
HWUH�HQ�PRXYHPHQW�� (OOH�HVW�WUDFH��GLUH��DXWUH�PDQLHUH�GH�GLUH��

7UD
9H
UVHHV�

'DQV� XQH�HQWUHYXH�DFFRUGHH�D�1DWKDOLH�<RNHO�� 0DWKLOGH�0RQQLHU�
H[SOLTXH� TXH� ,H� UHFLW� GH� %XFKQHU� D� HUH� XQ� SRLQW� GH� GHSDUW� SRXU� VD�
FUHDWLRQ�� /D� SLHFH� QH� FRQVWLWXH� QL� XQH� LQWHUSUHWDWLRQ� QL� XQH� UHSOLTXH�
H[KDXVWLYH�GX�WH[WH��OD� FKRUHJUDSKH�D\DQW�VXUWRXW�WUDYDLOOH�VXU�,H�PRPHQW�
2WO� /HQ]� WUDYHUVH�OD� PRQWDJQH�DYDQW�G
DUULYHU�FKH]�,H� SDVWHXU�2EHUOLQ��FH�
TXL� QH� UHSUHVHQWH� HQYLURQ� TXH� OHV� FLQT� RX� VL[� SUHPLHUHV� SDJHV� GH� OD�
QRXYHOOH�� /D� ILJXUH� GX� SRHWH�� VD� PDUFKH�� VD�GH�PDUF,/H ��VD� WUDYHUVHH�� VD�
ID\RQ�GH�YRLU�HW�G
DSSUHKHQGHU�,H�PRQGH��DLQVL�TXH�OD� UHVRQDQFH�HQWUH�VHV�
SHQVHHV�HW�OHV� HOHPHQWV�GH� OD� QDWXUH�RQW�SDUWLFXOLHUFPHQW�FDSWH� O
DWWHQ�
WLRQ� GH� 0RQQLHU�� 'X� WH[WH� D� OD� GDQVH�� ,
DUWLVWH� V
LQWHUURJH� VXU� FHWWH�
TXHVWLRQ�GX�GHSODFHPHQW�GH�O
HWUH ��HW�LO�VHPEOH�TX
XQH� WUDYHUVHH�V
RSHUH�
GH�ID\RQ�

3OXVLHXUV�©� HQMDPEHHV�ª� RQW�OLHX�SRXU�DERXWLU�GDQV�FH�FDV�FL� LW�XQ�
VSHFWDFOH� TXL� Q
HQ� HVW� SDV� PRLQV� DXWRQRPH�� (Q� HIIHW�� OD� QRXYHOOH� GH�
%LLFKQHU�V
LQVSLUH�GX�MRXUQDO�G
2EHUOLQ��TXL� D� VRQ� WRXU�V
LQVSLUH�HW�UH,HYH�
GHV� EULEHV� GH� OD� YLH� G
XQ� DXWUH� HFULYDLQ�� VRLW� -DNRE� /HQ]�� 9QH� VRUWH� GH�
ILOLDWLRQ� OLWWHUDLUH�V
HWDEOLW��FRPPH�VL� XQ� FHUWDLQ� VRXIIOH� WH[WXHO� VH� WUDQV�
PHWWDLW�G
XQH�HFULWXUH�D� O
DXWUH��/
HFULWXUH�FRQVWLWXH�XQH�IRUPH�G
DGUHVVH�
HW�LPSOLTXH�HQ�TXHOTXH�VRUWH�XQ�DSSHO�� XQH� UHSRQVH�� /
HFULWXUH�HQJHQGUH�
WRXMRXUV� HW� GHMD� O
HFULWXUH� �� WRXWH� SDUROH� V
LQVFULW� GDQV� XQ� UDSSRUW� D�
O
DXWUH�� HW� F
HVW� SUHFLVHPHQW� FHWWH� GLDOHFWLTXH� TXL� SHUPHW� DX� VXMHW� GH�
WURXYHU� VD� YRL[�� GH� VH� VLWXHU�GDQV� OD� FKDLQH� VLJQLILDQWH� HW�GH� FUHHU�� (Q�
RXWUH�� ,H� IDLW� TXH� OD� QRXYHOOH� VRLW� UHVWHH� LQDFKHYHH� WHPRLJQH� GH� FH�
PRXYHPHQW� LQILQL� GH� O
HFULWXUH�� GH� FHWWH� LGHH� GH� WUDQVPLVVLRQ�� 3RXU�
UHSUHQGUH� OD� SHQVHH�GH�0DXULFH� %ODQFKRW�� ,
RHXYUH� QDLW�GH�VRQ� SHUSHWXHO�
LQDFKHYHPHQW� �� ©� (FULUH� HVW� PDLQWHQDQW� ,
LQWHUPLQDEOH �� ,
LQFHVVDQW�� ª�

�%ODQFKRW��������S�� �����

'X� WH[WH� D� OD� GDQVH�� SOXVLHXUV� DYHQXHV� SDUDLVVHQW� SRVVLEOHV��
0LFKHO� %HUQDUG�� GDQV�'H� /D� FUHDWLRQ�FKRUHJUDSKLTXH ��FRQVDFUH�XQ� FKD�
SLWUH� D�FH� OLHQ� TXL� XQLW� OD� GDQVH� HW� ,H� WH[WH� OLWWHUDLUH�� ,,� GLVWLQJXH� FLQT�
-� ,��H� ,H�� HQ� �DQ ��T X W��� PDQ LFUF�G
HUUH� �O/O� PRQGF��VF� VL W�OO& �� VF LRQ� ,���,OO UFQF�H� , ��� XSSF�� ��8� F�R���8I�WLOO� IRQW��U LX O��O������
OO����U+� �N�,
 &���U�LUX�I�
����
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3URJUDPPH�GHV� ���� 6SHFWDFOHV� YLYDQWV�ª��&HQWUH�3RPSLGRX��3DULV��������S�� ����
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DSSURFKHV� GX� WH[WH� OLWWHUDLUH� SDU� ,H� FKRUHJUDSKH�� %ULHYHPHQW�� L�� GLIIH�
UHQFLH�O
DSSURFKH�VHPDQWLTXH��,H� WH[WH�HWDQW�DSSUHKHQGH�HQ�IRQFWLRQ�GHV�
VLJQLILFDWLRQV� TX
L�� YHKLFXOH��� O
DSSURFKH� HVWKHWLTXH� �FRQFHUQDQW�� ,H�
SODLVLU� PHPH� GX� WH[WH� ª�� SRXU� UHQRXHU� DYHF� OD� IRUPXOH� GH� 5RODQG�
%DUWKHV��� O
DSSURFKH� SRHWLTXH� RX� ILFWLRQQDLUH� �,H� WH[WH� V
DYHUDQW� FDWDO\�
VHXU�G
LPDJHV�HW�SRUWHXU�G
XQH�IRUFH� LPDJHDQWH� ��O
DSSURFKH�SUDJPDWLTXH�
�IRFDOLVDQW�VXU�OHV� GLPHQVLRQV�JUDPPDWLFDOH�HW�SHUIRUPDWLYH�GX� WH[WH�HQ�
WDQW� TXH� SRXYRLU� DFWDQWLHO��� HW� ILQDOHPHQW� ,
DSSURFKH� UKL]RPDWLTXH�
�UHSUHQDQW� �
LGHH� GX� UKL]RPH� GHYHORSSHH� SDU� *LOOHV� 'HOHX]H� HW� )HOL[�
*XDWWDUL�GDQV�0LOOH�SODWHDX�[�QRWDPPHQW���6HORQ�%HUQDUG��FHWWH�GHUQLHUH�
DSSURFKH� VHUDLW� FRPELQDWRLUH�� ,H� WH[WH� HWDQW� DORUV� DERUGH� FRPPH� XQH�
7QDW�ULDOLWH� G\QDQOLTXH�� XQ� GHYHQLU�� XQ� ©� FRQWLQ88O7,� GH� YDULDWLRQV� ª�
ODQJDJLHUHV�HW�U\WKPLTXHV��XQH�IRUPH�GH�SXOVDWLRQ ��XQ�HVSDFH�GH� WHQVLRQ ��
G
DJFQFHPHQWV��XQ�PRXYHPHQW�LQLQWHUURPSX��

%LHQ� TXH� FHUWDLQV� FKRUHJUDSKHV� VH� SHQFKHQW�DYHF� SOXV� G
DWWHQ�
WLRQ� VXU�XQ�DVSHFW�SDUWLFXOLHU�GX� WH[WH� �XQ� SHUVRQQDJH�� XQH� LPDJH� IRUWH��
,H� SODLVLU�TX
LOV� RQW� UHVVHQWL� L?� OD� OHFWXUH�� HWF���� LO� VHPEOH� TX
RQ� QH� SXLVVH�
GHSDUWDJHU�GH�PDQLHUH�DXVVL�DUELWUDLUH��GDQV�,H�FDV�GH�'HURXWHV�GX�PRLQV ��
FHV�FLQT�DSSURFKHV��&
HVW�SRXUTXRL� ,
DSSURFKH� UKL]RPDWLTXH�HYRTXHH�SDU�
%HUQDUG�DSSDUDLW�OD� SOXV�FRKHUHQWH�RX� OD� SOXV�YDODEOH�� GDQV� OD� PHVXUH� 2/,�
HOOH� UHJURXSH� XQ� SHX� WRXWHV� OHV� DXWUFV �� IDLVDQW� LQWHUYHQLU� OHV� GLIIHUHQWHV�
GLPHQVLRQV� GX� WH[WH� HQ� WDQW� TX
HOOHV� IRUPHQW� XQ� PRXYHPHQW�� TX
HOOHV�
SDUWLFLSHQW�G
XQ�VHQV��G
XQ�VW\OH�� 3DU�F[HPSOH �� OD� PDUFKH�GX� SHUVRQQDJH�
GH� /HQ]� IDLW� SDUWLH�GH� OD� WUDPH�GX� UHFLW�� PDLV�PDUTXH� DXVVL� OD� VWUXFWXUH�
WH[WXHOOH�� OD� QDUUDWLRQ �� SXLVTXH� ,H� WH[WH� VH� GHSORLH� FRPPH� XQ� WRXW�� XQ�
PRXYHPHQW�FRPSOH[H�� /
LQWHUHW�GH� O
HFULWXUH�HW�GH� OD� OHFWXUH� UHVLGH�GDQV�
,H� IRQFWLRQQHPHQW� GX� UHFLW� HQ� WDQW� TXH� PDWFULDOLWH� ODQJDJL HUH�� HQ� WDQW�
TX
DFWH�G
HQRQFLDWLRQ��HQ�WDQW�TXHIDLUH��$LQVL��GX�WH[WH�DOD�FKRUHJUDSKLH��
OD� GDQVH� FRQWLQXH�� XQ� PRXYHPHQW� VH� SRXUVXLW�� 5DSSHORQV� UDSLGHPHQW�
TXH� OD� FKRUHJUDSKLH� IRQFWLRQQH� DXVVL� SDU� SKUDVHV�� HPSUHLQWHV� G
XQ�
SKUDVH��F
HVW�LO�GLUH�G
XQH�TXDOLWH�G\QDPLTXH��G
XQH�FHUWDLQH�SRQFWXDWLRQ��
&
HVW�GRQF�,H� PRXYHPHQW�GH� O
HFULWXUH�OLWWHUDLUH��VRQ� U\WKPH�� VD�PDQLHUH�
G
DUWLFXOHU� XQ� GLUH�� TXL� ID LW� VRQ� FKHPLQ� YHUV� ,
HFULWXUH� FKRUHJUDSKLTXH��
TXL� SUHQG� DX� FRUSV� HW�TXL� SUHQG� IRUPH� GDQV� O
HVSDFH� VFHQLTXH�� ��� V 
DJLW��
VRPPH�WRXWH ��GX�SDVVDJH�G
�� XQ�DFWH�FRUSRUH��G�
HQRQFLDFLRQ� ª� �%HUQDUG ��
������S�� ����� LW� XQ� DXWUH��

$�FHW� HJDUG�� GDQV� XQH� HQWUHYXH� DFFRUGHH� LW� 6WHSKDQH� /HSLQH��
0DWKLOGH�0RQQLHU�GLW�HWUH� VRXYHQW�DWWLUHH� SDU� OHV� ©�FRXOHXUV� ª�� ,H� WRQ� GH�
GLIIHUHQWV� HFULYDLQV�� (OOH� QH� WUDYDLOOH� SDV� VXU�GHV� WKHPHV� VSHFLILTXHV�� VH�
SHQFKDQW�SOXWRW�VXU�,H� PRXYHPHQW�GH�O
HFULWXUH��'H�FHWWH�ID���RQ�� O
RUJDQL�
VDWLRQ�GX�WH[WH ��O
DUWLFXODWLRQ� U\WKPLTXH�HW�SRHWLTXH�GX� UHFLW�GH�%XFKQHU��
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,H� PRXYHPHQW�GH� OD� QDUUDWLRQ� DX�JUH� GHV� SDV�GX� SRHWH�/HQ]�RQW�VXVFLWH�
,
DWWHQWLRQ�GH� OD� FKRUHJUDSKH�GDQV� VRQ� WUDYDLO� DYHF� OHV� GDQVHXUV� HW� WRXV�
OHV��XWUHV�DUWLVDQV�GH�OD� GDQVH��

3HQVHU�� SHVHU�

6L� XQ� WHO� SDVVDJH�DSSDUDLW�SRVVLEOH��F
HVW�TXH� O
HFULWXUH��PH�PH�VL�
HOOH�HVW�SRUWHH�SDU�,H�PRXYHPHQW�GH�OD�SHQVHH��D�DXVVL� ��� YRLU�DYHF�,H�FRUSV��
/D� SHQVHH�V
LQVFULW�WRXMRXUV�GDQV�O
H[SHULHQFH�GX�FRUSV�YHFX�� 7RXW�WH[WH ��
GDQV� VD� VWUXFWXUH�HQRQFLDWLYH�� UHQG� FRPSWH�� HQ� TXHOTXH� VRUWH�� GH� FHWWH�
SUREOHPDWLTXH�� &RPPH� ,H� VRXOLJQH�-HDQ�/XF� 1DQF\� GDQV� VD� FRUUHVSRQ�
GDQFH�DYHF�0DWKLOGH�0RQQLHU�� SXEOLHH�VRXV�,H� WLWUH�'HKRUV� OD�GDQVH�� ©�OD�
SHQVHH�>�����>�QH�SHQVH�ULHQ�VL�HOOH�Q
HVW�DX�GHKRUV��GDQV�GHV�JHVWHV�RX�GDQV�
GHV� PRWV�� L,� Q
\� D� SDV� GH� SHQVHH� TXL� QH� VRLW� LPPHGLDWHPHQW�HOOH�PHPH�
TXHOTXH�PRXYHPHQW��PHPH� LQILPH��GX�FRUSVª��0RQQLHU�HW�1DQF\��������
Q�S���� /D� SHQVHH�D� OLHX�GDQV�O
DFWH�GH�SHQVHU��HOOH�HVW�WRXMRXUV�H W�HPLQHP�
PHQW� SK\VLTXH�� UHOHYDQW� G
XQ� WUDYDLO�� G
XQ� ERXOHYHUVHPHQW� GX� FRUSV��
(W\PRORJLTXHPHQW�� ©� SHQVHU� ª�YLHQW� GH� ©� SHVHU� ª�� LO� V
DYHUH� SDU�FRQVH�
TXHQW� LPSRVVLEOH� GH� GLVVRFLH U� ,H� PRXYHPHQW�GH� OD� SHQVHH� G
XQH� UHDOLWH�
SK\VLTXH��FDU�HOOH�HVW�DIIDLUH�GH�SHVHH ��(OOH� HVW�©�U\WKPLTXH��HVSDFHPHQW��
EDWWHPHQW�� GRQQDQW� ,H� WHPSV� GH� OD� GDQVH�� ,H� SDV� GX� PRQGH� ª� �1DQF\��
������ S�� ������ &H� VRQW� FHWWH�SH�Q�VHH�� O
H[SHULHQFH�GX� FRUSV� YHFX�� XQH�
FHUWDLQH�JHVWXDOLWH �� XQ� WUDYDLO� VXU� OD� ODQJXH� HQ� WDQW�TXH� PDWHULDOLWH� TXL�
IRQGHQW� ,H� SURFHVVXV� GH� FUHDWLRQ�� O
HFULWXUH� HQ� WDQW� TX
©� DFWH� FRUSRUH��
G
HQR7OFLDWLRQ� ª�� SRXU�UHSUHQGUH�O
H[SUHVVLRQ�GH�0LFKHO�%HUQDUG��

3DU�DLOOHXUV�� ,H� PRXYHPHQW�VLQJXOLHU�GH� O
HQRQFLDWLRQ�� O
RUJDQLVD�
WLRQ� G
XQ� GLUH�� ,H� VW\OH�PHPH�GX� WH[WH� �FH�TXL�GHSDVVH� ODUJHPHQW�FH�TXH�
,H� WH[WH�GLW��PDUTXHQW�FH�SDVVDJH��QHFHVVDLUH�SRXU�FHUWDLQV��GX�WH[WH� L?� OD�
GDQVH�� /D� GDQVH� GHYLHQW� ,
H[SHULHQFH� GH� O
DSSURSULDWLRQ� HW� OD� PLVH� HQ�
HVSDFH�G
XQH� SHQVHH�� G
XQH� SHVHH� ©� MXVTX
DX� GHVVLQ� � HW�DX� GHVVHLQ� �
G 
XQH�FKRUHJUDSKLH�ª� �0RQQLHU�HW�1DQF\��������Q�S�� ��$ WUDYHUV�O
HEUDQOH�
PHO+�GHV�FRUSV��O
HFULWXUH�VH�SRXUVXLW�DX�JUH�GHV�SDV�� /D�GDQVH��FRPPH�,H�
WH[WH ��V
LQVFULW�DORUV�FRPPH�XQIDLUH ��XQ�DFWH�G
HQRQFLDWLRQ�GDQV�O
HVSDFH�
HW�,H� WHPSV�GH� OD� SLHFH��

'
XQ�VLOHQFH�LW� ,
DXWUH�

'DQV� ©� /D� OLWWHUDWXUH� HW� ,H� GURLW� D�OD� PRUW� ª!� 0DXULFH� %ODQFKRW�
DIILUPH�TXH�OD� OLWWHUDWXUH�FRPPHQFH�,L
�� RX�HOOH�GHYLHQW�XQ�GRXWH�� (OOH�PHW�
VDQV�FHVVH�DX�MRXU�FH�GHFDODJH�HQWUH� ,H� ODQJDJH�HW�OHV�FKRVHV��FHWWH� IDLOOH�
GH�O
HWUH�� '
XQH�FHUWDLQH�ID��Q���HOOH�QH�VH�SHQVH�SDV�HQ�GHKRUV�GX�VLOHQFH�
HVVHQWLHO� TX
HOOH� DUWLFXOH�� HW� TXL� OD� PRWLYH� DXVVL�� ,,� \� D� WUDFH� SRVVLEOH�



���'H�OD� ,L,�HUD�OLUH���OD�GDOOVH��TOOHOTOOHV�W
,,MPO�EWHV�

MXVWHPHQW�SDUFH�TX
LO� \�D�HFDUW��HVSDFH�RXYHUW���XQH�EHDQFH�TXL�©�DSSHOOH�ª�
XQ�GLUH��'DQV�,H�PRXYHPHQW�GH�,
HQRQFLDWLRQ�V
HODERUH�OD� UHFKHUFKH�G
XQH�
SDUROH�� G
XQ� OLHX� HW�G
XQ� WHPSV� ODLVVDQW� OD� SDUROH� VXUJLU�� G
XQ� GLUH� TXL�
VHPEOH�WRXMRXUV�HW�GHMD�HFKDSSHU�D� O
HWUH�PDLV�TXL� IRQGH� ,
HFULWXUH��

&H�TXL�FRQGXLUD�/HQ]�SHX�,W� SHX�YHUV�OD� IROLH�HVW�,
LPSRVVLELOLWH�GH�
GLUH ��,
LQVDLVLVVDELOLWH�GX�PRQGH�� (Q�SURLH�,W� GHV�IUD\HXUV� ©�VDQV�QRP� ª�� LO�
SUHFRQLVH�XQ�UHWRXU�DX[�FKRVHV�SUHPLHUHV��XQH�IXVLRQ�DYHF�OD� QDWXUH�SRXU�
SDUHU���� FH�YHUWLJH��FHW�LQGLFLEOH�TXL� ,H�JXHWWH�HW�VH�IUD\H�XQ�FKHPLQ�HQ�OXL��
DXWRXU�GH�OXL ��SDUWRXW��6HV�SDV�IRQW�HFKR�LL�VHV�UHIOH[LRQV�FRPPH�V
LO�FKHU�
FKDLW�XQH�SODFH�� OD� VLHQQH����XQH�YRLH�� VD�YRL[����HW�F
HVW�FH�TXH� OD�
QDUUDWLRQ�� ,H� U\WKPH�GX� UHFLW�UHYHOHQW�� /
HFULYDLQ� VH� WURXYH� SULV� GDQV� FH�
PRXYHPHQW� LQFHVVDQW�� FHWWH� WHQWDWLYH� GH� QRPPHU� O
LQGLFLEOH�� &
HVW� DX�
FFHXU� GH� FHWWH� G\QDPLTXH� TX
XQ� GLUH� V
DUWLFXOH�� TXH� TXHOTXH� FKRVH� VH�
GRQQH�D� HQWHQGUH�HW�LL�YRLU��'H� WRXWH�HYLGHQFH�� ORUVTX
RQ� OLW�XQ� WH[WH��RQ�
QH�VH� UDSSHOOH� SDV�PRW���� PRW�FH�TX
LO� UDFRQWH� ��RQ�UHWLHQW�GDYDQWDJH�VRQ�
U\WKPH�SDUWLFXOLHU��,H� PRXYHPHQW�GH� O
HQRQFLDWLRQ� TXL� IDLW� WUDFH�GDQV� ,H�
FRUSV�� O
HVSDFH� HW� ,H� WHPSV�� 'H� PHPH�� ,H� FRUSV� GDQVDQW� QH� GLW� ULHQ� RX��
FRPPH� ,H� SHQVH�1DQF\�� LO� GLW�D /D� OLPLWH�� ©� LO� V
HQRQFH�� HQ� V
HPSHFKDQW�
FRPPH�HQRQFH� ª��1DQF\��������S�� ����� (Q� UHWUDLW�GH�OD�VLJQLILFDWLRQ��LO� QH�
UHYHOH� SDV�PRLQV�XQ�GLUH� ELHQ� ©� YLYDQW�ª�� XQH�YHULWH��$LQVL�� ©�,
DXJPHQWD�
WLRQ� RX� OD� GLPLQXWLRQ� GH� OD� WH[WXUH� PXVFXODLUH� HW� QHUYHXVH� >�� � ���� OD�
PRLQGUH� FULVSDWLRQ�� ,H� PRLQGUH� SDVVDJH� HPRWLI� WUDYDLOOH �� ID LW� YLEUHU�� RX�
HIIRQGUH�� (W� WRXW�FHOD� IDLW� VHQV�� (W� WRXW�FHOD� FRPSRVH�� ª� �/RXSSH�� ������
S�� ����� /H� FKRUHJUDSKH� IUDQ�DLV� -HDQ�&ODXGH�*DOORWD��GDQV� XQH�HQWUHYXH�
UDSSRUWHH� GDQV� ,H� ILOP� *UDQG�HFZÂW�� VRXWLHQW�TXH� OD� GDQVH� UDFRQWH� XQH�
KLVWRLUH� HQ� HQOHYDQW� FH� TXL� HVW� UDFRQWH�� ,,� HQ� UHVWH� XQH� YLEUDWLRQ �� XQH�
WUDFH�HVVHQWLHOOH��&
HVW�GDQV�,
D UWLFXODWLRQ�GH�FH�GLUH ��GDQV�OD� FRPSRVLWLRQ��
TXH� VH� VLWXH� ,H� VHQV�� OD� YHULWH� GDQV� OD� SHUVSHFWLYH� 2OO� ,
HPSORLH� -DFTXHV�
/DFDQ�� 3RXU�,H� SV\FKDQDO\VWH��,H� VWDWXW�GH�OD� SDUROH��FHOXL�GH�OD� YHULWH��QH�
UHOHYH�SDV�GH�FH�TXL�HVW�GLW��PDLV�GH�FH�TXL�VH�GRQQH���� HQWHQGUH�GDQV�VRQ�
PRXYHPHQW�PHPH��D�WUDYHUV�,H� WHPSV�HW�,
KLVWRLUH ��'H� FH�IDLW �� ©� FHOXL�TXL�
HFULW�QH�WRXFKH�SDV�VXU�,H� PRGH�GH�OD� VDLVLH� ª� �1DQF\��������S�� �����SDUFH�
TX
©� HFULUH�Q
HVW�SDV�VLJQLILHU�ª��1DQF\�� ������S�� �����

'DQV� O
HQWUHYXH� DFFRUGHH�D�6WHSKDQH� /HSLQH��0DWKLOGH�0RQQLHU�
GLW�QH�MDPDLV�WUDYDLOOHU�VXU�,H� PHVVDJH�GX� WH[WH��PDLV� ELHQ�VXU�,H� PRXYF�
PHQW�GX� ODQJDJH ��GDQV� WRXWH� VD� PDWHULDOLWH�� /
FHXYUH� IRUWH�� VHORQ� H OOH ��VH�
SDVVH�GH�PHVVDJH��G
H[SOLFDWLRQ�� UQD LV� GHSORLH� XQH�VRUWH�GH�YLVLRQ� H W� IDLW�
PHPH� UHVRQQHU�XQH�YRL[�� 1
HVW�FH�SDV�FH�TXH�IDLW�,H� WH[WH�OLWWH UDLUH��F
HVW�
D�GLUH�GRQQHU� XQ� HVSDFH�D�OD� ODQJXH�� OXL� LQVXIIOHU� XQ� HODQ� TXL� YD� DX�GHOD�
GH� OD� VLJQLILFDWLRQ"� /
HFULYDLQ� VHPEOH�ERXJHU�VXU�SODFH� �RX�GDQV� ,
HVSDFH�
GH� OD� ODQJXH� TX
LO� ID��QQH��� HW� FH� UHWRXUQHPHQW� FRQWLQXHO� PDUTXF� ,H�



��� $QÂRQH�)2LO�RLQW�

WH[WH ��O
HPSUHLQW�G 
XQH�JHVWXHOOH�TX
HV W�,H�PRXYHPHQW�GH�O
HQRQFLDWLRQ ��FH�
©�FRPPHQW�GLUH� ª�� FHW�HODQ� TXL� FRPSRVH�,H� VHQV��$�FHW�HJDUG�� SDUODQW�GH�
SRHVLH�� %HUQDUG�1RHO� DIWOUPH�TXH�©� GDQV� ,H� SRHPH�LO� \�D� GX�JHVWXHO��$ORUV�
TX 
LO� Q
\�D� SDV�GH�JHVWH�� 8Q� SHX� FRPPH� XQH�DUDEHVTXH ���� ª� �1RHO�� ������
S�� �����$LQVL��©�OD� ODQJXH�HVW�WRXMRXUV�HQ�GHVHTXLOLEUH�ª� �)LDW��������S�� �����
/
HFULWXUH�HVW�WHQVLRQ�� H OOH� DUWLFXOH�FH�GHVHTXLOLEUH�GDQV� O
HVSDFH� WH[WXHO��
DORUV ��FHOXL�TXL� QH�GDQVH�SDV�RX�TXL�QH�SHXW�GDQVHU�©�UHWURXYH�OD� GDQVH�HQ�
HFULYDQW�ª� �1DQF\�� ������S�� �����

/
LQWH UH W� GX� WH[WH� OLWWHUDLUH� QH� VH� VLWXH� SDV� GDQV� FH� TXL� HVW� GLW��
PDLV�GDQV�FH�TXL�VH�GRQQH� LW�HQWHQGUH�DX�FFHXU�PHPH�GH�FHW�LQGLFLEOH�TXL�
LPSRVH� OD� QHFHVVLWH� G
XQH� SDUROH�� $� FHWWH� ILQ��� LO� DSSDUDLW� SHUWLQHQW�
G
HWDEOLU� XQ� SDUDOOHOH� DYHF� OD� GDQVH�� TXL� GRQQH� LW� YRLU�� PDLV� DXVVL� LW�
HQWHQGUH�� XQH� FHUWDLQH� PDQLHUH� G
HWUH �� XQH� JHVWXHOOH� HW� GRQF� XQH�
©� SDUROH� ª� VLQJXOLHUH�V
DUWLFXODQW�GDQV� O
HVSDFH� GX� FRUSV�HQ�PRXYHPHQW��
SXLV�GDQV�O
HVSDFH�VFHQLTXH���©� /D�GDQVH�HW�OD� PXVLTXH�VRQW�PXHWWHV ��WRXW�
HQ� WRXFKDQW�LW� OD� SDUROH�� HW�PH�PH� SHXW�HWUH� WRXW�,H� WHPSV�ª� �0RQQLH U� HW�
1DQF\�� ������ Q�S���� &RPPH� ,H� VRXWLHQW�0DWKLOGH�0RQQLHU�� OD� ULFKHVVH�GX�
PRXYHPHQW�UHVLGH�GDQV� ,H� IDLW�TX
LO� SDUOH� VDQV�DYRLU�EHVRLQ�GH�SDUOHU��LO�
FRPSRVH�VDQV� FHVVH� XQ� GLUH�GDQV�FH� ©�MH� QH� SDUOH� SDV� ª��� ,,� QH� V
DJLW�SOXV�
DORUV� GH� FRPSUHQGUH� FH� TXH� ©� GLW� ª� OD� SLHFH�� PDLV� GH� ©� OLUH� ª� HW� GH�
UHVVHQWLU�FH�PRXYHPHQW�GDQV�OD�JUDQGHXU�GH�VRQ�VLOHQFH��G
HSURXYHU�©�,H�
YR\DJH� >GH�FHO� FRUSV�TXL� DERUGH�DX[� ULYHV� GH�VRQ� GLUH� ª� �/RXSSH�� ������
S�� �����&
HV W��DX�IRQG ��FH�TXH�IDLW� OD�FKRUHJUDSKH�ORUVTX
HOOH�VH�SHQFKH�VXU�
XQ�WF[WH�HW�TX
HOOH�YLEUH�DX�JUH�GHV�PRWV ��GHV�SKUDVHV��GHV�PHWDSKRUHV ��GH�
�IW� SRQFWXDWLRQ��(QWUH�,H� UHFLW�HW�OD�GDQVH��HQWUH�XQ�VLOHQFH�HW�O
DXWUH�� LO� Q
\�
D� SDUIRLV�TX
XQ� SDV� LW� IDLUH��

(ODQ�

$�WUDYHUV� ,H� U\WKPH� GX� UHFLW�� OD� IRXOHH� GX� SHUVRQQDJH� GH� /HQ]�
WUDYHUVDQW� OD� PRQWDJQH�� OD� FKRUHJUDSKH� WURXYH� XQH� PDWLH UH� ULFKH��
GLVFHUQH� XQH�PDQLH UH�GH� GLUH�� G 
HWUH� HW�GH� VH� PRXYRLU�TXL� DSSRUWHUD� XQ�
VRXIIOH� LW�VD�SURSUH�FUHDWLRQ��/HV�GDQVHXUV�DGRSWHQW�GLYHUVHV�SRVWXUHV��VH�
GHSODFHQW��HW�OHXU�FRUSV�GHYLHQW�DORUV� ©� ,H� WUDFH��,H� WUDFHPHQW�HW�OD� WUDFH�ª�
�1DQF\�� ������ S�� ���� GDQV� O
HVSDFH� VFHQLTXH�� GHSOR\DQW�GHV� FKHPLQV�HW�
GRQQDQW�OLHX� LW� GHV� UHQFRQWUHV�� 'DQV� FHWWH�FRPSRVLWLRQ �� OD� FKRUHJUDSKH�
IDLW� DSSHO�D XQH�VFHQRJUDSKLH��D XQH�PXVLTXH�HW�D XQ�V\VWHPH�G 
HFODLUDJH�
TXL� WLHQQHQW�GH�FHWWH�PRELOLWH�LQILQLH�GH�,
H WUH ��G 
XQ�VW\OH��G
XQH�SRHWLTXH��
%UH,
�� D�SDUWLU� GX� VLOHQFH� GX� WH[WH� SUHQG� IRUPH� XQH� FHXYUH� HW� SHXW�HWUH�
DXVVL� XQ�GHV LU��FHOXL�G
HFULUH ��GH�V
HODQFHU��GH� FUHHU��



���'H���� LO,D�G2OOVH��TOOHOTOOHV�HOOMDPELHV�

'X� OLYUH� D�OD� VFHQH�� ,
HVSDFH� FKDQJH�� 2U�� L,� Q
HQ� GHPHXUH� SDV�
PRLQV� TXH� WRXW� ,
LQWHUHW� GH� ,
DUW� UHVLGH� GDQV� ,H� PRXYHPHQW� VLOHQFLHX[�
PDLV� VLJQLILDQW� GH� ,
HWUH�� GDQV� ,
HODERUDWLRQ� G
XQ� HVSDFH� HW� G
XQ� WHPSV�
G
HQRQFLDWLRQ� LQYHVWLV�VLQJXOLHUHPHQW�SDU�XQ� VXMHW��&
HVW�SRXUTXRL�-HDQ�
/XF�1DQF\�HFULW���©�-H�VXLV ��FKDTXH�IRLV�TXH�MH�VXLV ��OD� IOH[LRQ� G
XQ�OLHX��,H�
SOL� RX� ,H� MHX�SDU�RX��D� �VH�� SURIHUH��(JR� VXP�FHWWH� LQIOH[LRQ� ORFDOH�� WHOOH�
HW� WHOOH� FKDTXH� I2LV�� VLQJXOLHUHPHQW� >�����@�� YRLUH� FHW�DFFHQW�RX� FH� FRQ�� ª�
�1DQF\�� ������S�� ����� 3DU� ,H� ELDLV� GX�VW\OH�� GDQV� ,
DUWLFXODWLRQ�G
XQ� GLUH ��
,
DUW� SRVH� OD� TXHVWLRQ� GX� VXMHW�� GH� ,
HWUH�� 4XHVWLRQ� D�ODTXHOOH� FKDFXQ�
UHSRQG�FRPPH�L,�,
HQWHQG�HW�G 
RX�LOO
HQWHQG��$LQVL�HW�WRXMRXUV�� ,
HFULWXUH�
VH�SRXUVXLW�� ,,� Q
LPSRUWH�SDV�GH�FRPSUHQGUH�� FH�TXL� LPSOLTXH�XQH�IRUPH�
G
DUUHW��XQH�SHQVHH�ILJHH� HW�IHUPHH� ��OD� ©� WHWH� ª�FRPSUHQG��LQWHOOHFWXHOOH�
PHQW��UDWLRQQHOOHPHQW���PDLV�,H� FRUSV�VDLW��,H� FRUSV�VDLW�GLUH�� /D�GDQVH�HW�
OD� ,LWWHUDWXUH�UHOHYHQW�G
XQ�LQGLFLEOH��G
XQ�DFWH ��G
XQH�©�SDUROH�HQ� WUDLQ�GH�
VH�IDLUH� ª� �$UPDQG�*DWWL��FLWH�GDQV�0LFKHO�%HUQDUG��������S�� ������GH�FHW�
©� DOOHU�HWUH� ª� �0LFKDXG�� ������ S�� �� �� HW� F
HVW�DX�FUHXU�GH� FH� PRXYHPHQW�
TX
L�� \�D� SDVVDJH�� WUDQVPLVVLRQ�SRVVLEOH��

(W�HQWUHU�GDQV�OD�GDQVH�

$FWXHOOHPHQW��GH�QRPEUHX[�GHEDWV�RQW�OLHX�DXWRXU�GH�OD� TXHVWLRQ�
GHV� ,LPLWHV� GH� OD� GDQVH� HW� GH� OD� QRQ�GDQVH�� &HUWDLQHV� FKRUHJUDSKLHV�
FRQWHPSRUDLQHV� VHPEOHQW� HQ� HIIHW� VH� UHIXVHU� D� OD� GDQVH�� QH� SUHVHQWDQW�
SOXV� GH� PRXYHPHQWV� GDQVHV� UHSHUDEOHV �� GH� ILJXUHV� GH� GDQVH� FRQQXHV�
�HQFRUH� IDXGUDLW�L�� GHILQLU� FH� TX
HVW� XQH� ILJXUH� GH� GDQVH� GDQV� WRXWH� VD�
VSHFLILFLWH��FH�TXL�Q
HVW�SDV�FKRVH�IDLWH�� ELHQ�TXH�SOXVLHXUV�V
\�DFKDUQHQW���
'HURXWHV ��FHWWH� SLHFH� TXL� V
HODERUH� D�SDUWLU� G
XQ� PRXYHPHQW� TXRWLGLHQ ��
YRLUH� EDQDO�� VRLW�OD� PDUFKH�� QH�VH� WURXYH�SDV�HQ�UHVWH�� 'DQV�FH�FRQWH[WH�
G
DPELJX�LWH �� HW� FRPPH� VROXWLRQ� D�OD� SUREOHPDWLTXH� ©� GDQVH� YV� QRQ�
GDQVH� ª�� *HUDUG�0D\HQ� SRVH� OD� TXHVWLRQ�VXLYDQWH� ��©�3DU�RX�OD� GDQVH"� ª�
�0D\HQ�� ������ S�� ������ (Q� UHJDUG� GH� OD� FKRUHJUDSKLH� GH� 0DWKLOGH�
0RQQLHU�� VRQ� LQWHUURJDWLRQ� V
DYHUH� WRXW� D�IDLW� SHUWLQHQWH�� $ORUV� TXH� OD�
GDQVH� VH� UHPHW� HQ� TXHVWLRQ� GDQV� VHV� VWUXFWXUHV� OHV� SOXV� SURIRQGHV�� LO�
DSSDUDOW� TXH� FH� TXL� LPSRUWH� GHVRUPDLV� HVW� FH� SDVVDJH�� FHWWH� ID��Q� GH�
SHUFHYRLU� OD� FKRUHJUDSKLH� WHO� XQ� WH[WH� RX� VH� WUDFHQW� GLYHUVHV� YRLHV� �RX�
Y2L[� ��FH�PRXYHPHQW�SDU�OHTXHO�FKDFXQ�HVW�DSSHOH�DHQWUHU�GDQV�OD� GDQVH ��
GDQV� FHW� HVSDFH� G
HQRQFLDWLRQ� VLQJXOLHU�� /H� SDV�� FRPPH� PRXYHPHQW�
SULPRUGLDO ��FRQQRWH�HW�SHUPHW�FHWWH�FRQWLQXHOOH�HQWUHH�GDQV�OD� GDQVH��3DU�
2W�� OD� GDQVH"� 3DU� LFL �� SDU� OD�� VDQV� GRXWH� D� WUDYHUV� OHV� OLHQV� TX
HOOH�

���OHDQ� F[SOLTO-&�T�XH�FRPSUFQ-Q��� &
&6,� H Q� TOO F OTOO&��RUWH� UDWHU�N� VHQ ���� ����,O 
!� VFV�VFPLQD LUFV�� �+�O�UFVVFV� �O8;��
GQQW� ,H�PDUFULDX�PFPF�GF� WUDYDLO� F
LW�KL� S�+R�F�� LO� O, LW� FFFL��� WRXMRXUV� ��O8� PRPHQW�RLO� LOV��

RQW�FRPSUL ��� ���� ��� LWV� 6&� 62LO>� SRXU�F2OOO ENU� ,H� ������ �O9&��� XQH� FRPSUHKHQVLRQ�� IOX
 LO V�RP�IDW&� ULPFUSUFā��
:O LRQ�TX
L@�FRQYF�� RDLW�GH�ID LQ��� RX�GH�QF�SDV� IDLUH ��&FE���
F[SULUQF�HQ�JHQHUD O�HQ�URXWH�QD
LYFWF� �̀�O 7�,���� IRUOOOX N����
,�/� L8MI�� �I� 92,,�,,� GLUW� �D�� 4�X ?���>�,��&�TXH� �RXV� HQ� VDYF]"�&H� TX 
 LO� \D� WL O�� FH UWD LQ�� F 
FV W� TX
L�O� QF� �
���� SD ���� GLH� �
� O��X
��,,��� ������ S�����
� �����



��� $ULD�OF�)RQWDLQH�

HQWUHWLHQW�GH�SOXV� HQ�SOXV�DYHF�G
DXWUHV�IRUPHV� DUWLVWLTXHV��,H� WKHDWUH�� ,H�
FLQHPD�� OD� SHLQWXUH�� OD� PXVLTXH�� OD� '
DLOOHXUV�� SOXVLHXUV�
FKRUHJUDSKHV� \� VRQW� DPHQHV� SDU� ,H� ELDLV� G
DXWUHV� IRUPHV� G
DUW� �-HDQ�
&ODXGH�*DOORWD�SDU�OHV�DUWV�SODVWLTXHV��'DQLHO� /HYHLOOH� SDU�O
DUFKLWHFWXUH��
3DXO�$QGUH� )RUWLHU�SDU� OD� OLWWHUDWXUH�� HWF���� /D� GDQVH� FUHH� GHV� FKHPLQV��
GHV� SDVVDJHV� TXH� TXLFRQTXH� HVW� OLEUH� G
HPSUXQWHU� D�VD� PDQLHUH�� (OOH�
RXYUH� XQ� HVSDFH� G
HQRQFLDWLRQ� 2WO� V
DUWLFXOH� XQ� ©� GLUH� ª�� ,,� V
DJLW� G
XQH�
HFULWXUH�ELHQ�YLYDQWH��SUHQDQWH��LQILQLH��6RPPH�WRXWH ��HQWUH�OD� OLWWHUDWXUH�
HW� OD� GDQVH�� SOXVLHXUV� WUDYHUVHHV� VRQW� SRVVLEOHV�� WRXMRXUV� DX� VHLQ� G 
XQ�
HFKDQJH�VLOHQFLHX[�TXL� Q
D� SDV� ILQL� GH� IDLUH� GX�EUXLW��



����'H�ID� OLOOIUDOXOW�,L����GDOOVH�� TXHOTXHV�HOO-RPELHV��
������

%LEOLRJPSKLH�

%HUQDUG��0LFKHO�� ������ ©� 'DQVH�HW�WH[WH� ª�� LQ�'H� /D� FKRQ�JUD�
SKLTXH��&RO,�� ©�5HFKHUFKHV�ª ��7RXUV��&HQWUH�QDWLRQDO�GH�OD�GDQVH��S�� ����
�����

%ODQFKRW��0DXULFH��������©�/D�OLWWHUDWXUH�HW�,H�GURLW�LL�OD�PRUW�ª�� LQ�/D�3DUW�
GXIHO/�� 3DULV��*DOOLPDUG�� S�� ���������

BBBBB�� ������ /
(VSDFH� OLZ
LUDL
UH�� &RLO�� ©� )ROLRO(VVDLV� ª�� 3DULV�
*DOOLPDUG������S��

%XFKQHU��*HRUJ�� ������/HQ]��&RLO�� ©� 5LYDJHV� SRFKHO3HWLWH�%LEOLRWKHTXH�ª��
3DULV��(GLWLRQV�3D\RW�	� 5LYDJHV ����� S��

)HEYUH��0LFKHOOH�� ������'DQVH�FRQWHPSRUDLQH�HW� WKHDW�POLWH�� &RLO�� ©�$UW�
1RPDGH� ª �� 3DULV�� (GLWLRQV�&KLURQ�� ����S��

)LDW�� &KULVWRSKH�� ������ /D� 5L�WRXUQHOOH� XQH� DQWL��WKHR�ÂLH��
&RLO�� ©� 0DQLIHVWH� ª �� 3DULV�� (GLWLRQV�/HR� 6FKHHU�� ����S��

/DFDQ ��-DFTXHV��������(&�LWV�� &RO,�� ©� /H�FKDPS�IUHXGLHQ� ª�� 3DULV��(GLWLRQV�
GX�6HXLO������S��

BBBBB��������/H�6HPLQDLUH�,,,�� /HV�SV\FKRVHV��3DULV��(GLWLRQV�GX�
6HXLO������S��

/RXSSH��/DXUHQFH��������©�(FULWXUH�OLWWHUDLUH��HFULWXUH�FKRUFJUDSKLTXH�DX�
;;
� VLHFOH� �� XQH� GRXEOH� UHYROXWLRQ� ª�� /LWWHUDWZ
H� �� /D� OLWWHPWXUH� HW� /D�
GDQVH�� Q�������GHFHPEUH���S�� �������

������ 3RHWLTXH� GH� /D� GFPVH� FRQWHPSRUDLQH��
&RLO�� ©� /LEUDLULH�GH�OD� GDQVH� ª�� %UX[HOOHV� ��&RQWUHGDQVH������S��

0D\HQ��*HUDUG�� ������ ©�/H�JHVWH�HFKDSSH�LL�OD� GHURXWH�ª��� 6LWH� ,QWHUQHW�GH�
0DWKLOGH� 0RQQLHU�� KWWS���ZZZ�PDWKLOGHPRQQLHU�FRP�� 7LUH� GH�
0RXYHPHQW�QHW��GHFHPEUH��

0D\HQ��*HUDUG��������©�'HURXWHV���OD� QRQ�GDQVH�GH�SUHVHQFH�HQ�PDUFKH�ª��
LQ� 3HQVH�
� /D� GDQVH� FRQWH��OSRUDLQH�� &RLO�� ©� 5XH� 'HVFDUWHV� ª �� 3DULV� ��
3UHVVHV�XQLYHUVLWDLUHV�GH� )UDQFH��S�� ���������



��� $ULDQH�)RQWRLQH�

0LFKDXG�� *LQHWWH�� ���O�� ©� (FKDSSHH� GH� OD� GDQVH� ª��� 6SLUD/H�� Q�� ����
�QRYHPEUH�GHFHPEUH���S�� �����

0RQQLHU�� 0DWKLOGH�� ���O�� ©� (QWUHWLHQ� DYHF�0DWKLOGH�0RQQLHU� ª�� $QLPH�
SDU� 6WHSKDQH� /HSLQH�� 0RQWUHDO� �� )HVWLYDO� ,QWHUQDWLRQDO� GH� 1RXYHOOH�
'DQVH�����PLQ ��

BBBBB�HW�-HDQ�/XF�1DQF\�����O��'HKRUV�/D�GDQVH��/\RQ��5UR]��Q �S��

0RQQLHU�� 0DWKLOGH�� ������ 'HURXWHV�� SURJUDPPH� GX� VSHFWDFOH�� 3DULV�
&HQWUH�*HRUJHV�3RPSLGRX ��V �S��

1DQF\��-HDQ�/XF��������&RUSXV��&ROL��©�6FLHQFHV�KXPDLQHV�ª��3DULV��(GL�
WLRQV�0HWDLOLH�� ����S���

�� ���� �� ©� (QWUHWLHQ� DYHF� -HDQ�/XF� 1DQF\� ª�� 3HQVHU� /D�
GDQVH� FRQWHPS���DLQH��&R,O�� ©� 5XH� 'HVFDUWHV� ª�� 3DULV� ��3UHVVHV� XQLYHUVL�
WDLUHV�GH�)UDQFH��S�� �������

1RHO�� %HUQDUG�� ������/
(VSDFH�GX� SRHPH� �� HQWUHWLHQV�DYHF�'RPLQLTXH�
6DPSLHUR��3DULV� ��3�2�/�������S��

3LFT��&KDUOHV��������*UDQG�HFDUW���DSPSRV�GH�/D�GDQVH�FRQWHPSRUDLQH�
MUDQUDLVH��ILOP� FRXO�����K����PLQ��1HXLOO\�VXU�6HLQH� ��/HV� )LOPV�3HQHORSH��

<RNHO ��1DWKDOLH�� ������ ©� (QWUHYXH�DYHF�0DWKLOGH�0RQQLHU�ª�� 6LWH� ,QWHUQHW�
GH� 0DWKLOGH� 0RQQLHU�� KWWS���ZZZ�PDWKLOGHPRQQLHU�FRP�� 7LUH� GH� /D�
7HUUDVVH��GHFHPEUH��





9LFWRU�+XJR��

9LFWRU�+XJR� HVW�QH�HQ� ������ ��� %HVDQ��Q�� ,,� PDQLIHVWH�
WUHV� WRW�XQ� WDOHQW� OLWWH UDLUH� HQ� UHGLJHDQW�VHV� SUHPLHUV�
SRHPHV�SHQGDQW�VHV�MHXQHV�HWXGHV�� /D� SXEOLFDWLRQ�HQ�
�����GH�+DQ�G�
,VODQGH���VRQ�SUHPLHU�URPDQ��WHPRLJQH�
GH� VRQ� RULHQWDWLRQ�PRGHUQH�� DORUV� TXH�&URPZHOO�� HQ�
������IDLW�GH�OXL� O
LQFRQWHVWDEOH�FKHI�GH�ILOH� GHV�URPDQ�
WLTXHV�� 1RWUH�'DPH� GH� 3DULV� FRQILUPH� VRQ� VXFFHV�
OLWWHUDLUH� HQ� ������ 5HFRQQX� FRPPH� ,
XQ� GHV� SOXV�
JUDQGV�URPDQFLHUV�GH�VRQ�WHPSV��GUDPDWXUJH��SRHWH�HW�
LOOXVWUDWHXU�� LW� PDUTXH� ,H� ;,;�� VLHFOH� GH� VD� SUHVHQFH�
VXU�OD� VFHQH�WDQW�OLWWHUDLUH�TXH�SROLWLTXH�HW�LW�FRQQDLW�OD�
JORLUH�GH�VRQ�YLYDQW�HQ�V
LPSRVDQW��YHUV�OD�ILQ� GH�VD�FDU�
ULHUH�� DYHF� /HV� &KDWLPHQWV�� /HV� 0LV�HUDEOHV� HW�
/D�/HJHQGH�GHV� VLHFLHV��+XJR� PHXUW� ��� 3DULV� HQ� ������
,H� 3DQWKHRQ�DEULWH�PDLQWHQDQW�VHV�FHQGUHV��

%LEOLRJUDSKLH�VHOHFWL
,�-H�

2GHV�HO�SDOVLHV�GLYHUVHV� ��������
+DOO� G
�VODOOGH���������
&UROOOOOO�GO���������
XV�2�LP�DOHV����������
+HPDOOL���������
1RWUH�'ROOLH�GH�3DULV� ��������
0DWLROO� GH�/RQOOH�����������
XV�)HOOLOOHV�G
DOOOROOOOOH���������
X� 5RL�V
DOOOOOVH���������
0DWLH����ORU���������
XV�&KDOOLV�GOO�FUWISWOVFOOLH���������
XV�9RL[� LOOOKLPU�V���������
5,,<� %,DV����������
XV�5D\ROOV�HO�OHV�ROOOEUHV���������
%DUJUDYHV���������
XV�&0OLOOOHOOOV���������
XV�&2OOWHOOOSOPLROOV� ��������
/D�8JHOOGH�GHV�VLHGHV��������������
/HV�0LVHUDEOHV� ��������
/HV���P-DLOOHWP�GH���� ,OOHU���������
/
+ROOOOOOH�TOOL�WLO���������



/D�VXEOLPH�JULPDFH�GH�4XDVLPRGR��
,GHDO�PRGHPH�G
XQH�HVWK+LTXH�GX�JURWHVTXH��

6RSKLH�'XPRXOLQ�

DQV�OD� IRXOHH�GH�,
LQWHUHW�GX�;,;
�VLHFOH�URPDQWLTXH�SRXU�O
HSRTXH�
PHGLHYDOH�� OHV� WH[WHV� GH� 5DEHODLV� HW� OHV� WDEOHDX[� GH� %UXHJHO�
O
$QFLHQ �� LOOXVWUH� SHLQWUH� WODPDQG ��FHUWDLQV�DXWHXUV�VH�SHQFKHQW�
VXU�OHV�PFHXUV�GH�FODVVHV�VRFLDOHV�VXEDOWHUQHV�� /HXUV�FHXYUHV� OLW�

WHUDLUHV�SRVHQW�XQ� UHJDUG�DWWHQWLI�VXU�XQH�IRUPH� GH� FXOWXUH�SRSXODLUH� �
DX� VHQV�JHQHUDO� HQFRUH� DGPLV� DXMRXUG
KXL�� F
HVW�D�GLUH� ©� ,
HQVHPEOH� GHV�
SUDWLTXHV��GHV�FUR\DQFHV��GHV�SURGXFWLRQV�V\PEROLTXHV�GHV�FODVVHV�SRSX�
ODLUHV�ª��6FDUSD ��������S�� ����� 9LFWRU�+XJR�SUHQG�SDUW�D�FHW�XQLYHUV�FXO�
WXUHO�TX
RQ� UHGHFRXYUH ��HQ�HQWUDOQDQW�,H� OHFWHXU��GHV�OHV�SUHPLHUHV�SDJHV�
GH�1RWUH�'DPH� GH� 3DULV� �������� GDQV� ,H� WRXUELOORQ� G
XQH� IHWH� FDUQDYD�
OHVTXH�TXL� VXVFLWH� O
DJLWDWLRQ� GH� WRXW�,H� SHXSOH�XUEDLQ�� 2
DLOOHXUV�� OD� WKH�
PDWLTXH�GX�FDUQDYDO��FRPPH�OHV�GLIIHUHQWV�SULQFLSHV�TXL�VRXV�WHQGHQW�,H�
VFHQDULR� FDUQDYDOHVTXH�� VHUW� GH� FDGUH� QDUUDWLI� DX� URPDQ� GDQV� VRQ�
HQVHPEOH��

3OXV� SDUWLFXOLHUHPHQW�� XQ� HYHQHPHQW�GH� OD� IHWH� GHV� IRXV� PHGLH�
YDOH�TXL� RFFXSH� WRXW�,H� OLYUH� SUHPLHU�GX� URPDQ�GH� +XJR� QRXV�SORQJH�DX�
FFHXU� GH� FHWWH� UHMRXLVVDQFH� SRSXODLUH�� VRLW� ,H� FRQFRXUV� GH� JULPDFHV�
RUJDQLVH�SRXU�HOLUH�,H� SDSH�GHV� IRXV 
�� /D� SHUWLQHQFH�GH�FHW�HSLVRGH� WLHQW�
VXU�GHX[�SODQV��G
XQH�SDUW�� LO�SHUPHW�OD� UHQFRQWUH�GH�GHX[�JHQUHV�DUWLV�
WLTXHV� GDQV� O
HVSDFH� FUHH� SDU� OD� QDUUDWLRQ� G
XQH� IRUPH� GH� WKHDWUDOLWH��
ODTXHOOH� HVW� HWURLWHPHQW� OLHH� D� OD� FDUQDYDOLVDWLRQ� GX� JURWHVTXH�� G
DXWUH�
SDUW�� LO� UHQG�FRPSWH�G
XQH� UHWO H[LRQ� GH� O
DXWHXU�VXU�O
DUW�HW�OD� OLWWH UDWXUH ��
VXU� OD� YLVLRQ� URPDQWLTXH� GHV� HWUHV� HW�GHV� FKRVHV�� 0DLV� DWWDFKRQV�QRXV�
G
DERUG�DX� FRQFRXUV�GH�JULPDFHV�HW�D� VRQ� FRQWH[WH��

,� LPSRUWDQFH�GDQV� ,H�GHEXW�GX� URPDQ�� ,
FSL�R-�F� GX�F��QFRXUV�GH�JULPDFH�� Q
 D� WO���OKFXUU��XVFPU��QW�
SDV� �PLUF� O
XQFPLRQ� GH� QRPEQ�X[� FULWLTXHV�� 6LJQDORQV� WRXWGRLV� OD� EUE�W�� HWXGH�GH� W��ODXULFF� 6RXULDX� E�
5UW-OX�WOUV�UR���
6� �,� �� ���� ,��F�FRQFRXU��GH�JULP�+�F��GF� �YROUW�'P���LL��3DULV�&W�VF��� �RXUHH�� ��� ��������



���������� BBBBBBBBBBBBB6
�R���SKLH�'�PR���LOO�

&DUQD
9DO�HW�IHWH�GHV�IRXV�

1RWUH�'DPH� GH� 3DGV� V
RXYUH� VXU� OD� IHWH� TXL� ©�PHW� HQ� HPRWLRQ�
WRXW�,H� SRSXODLUH�GH�3DULV� ª��+XJR��������S�� ����HQ�FH���MDQYLHU�������MRXU�
GH�,
(SLSKDQLH��HYHQHPHQW�TXL�PDUTXH�OD� FHOHEUDWLRQ�LW� OD� IRLV�GX�MRXU�GHV�
5RLV�HW�GH�OD� IHWH�GHV�IRXV�� HW�TXL�VLWXH�,H� OHFWHXU�HQ�SOHLQ�GDQV�OD� SHULRGH�
GX�FDUQDYDO��ODTXHOOH��VHORQ�FHUWDLQV�HWKQRORJXHV��FRPPHQ�DLW�MXVWHPHQW�
DYHF�OD� IHWH� GHV�5RLV�HW�V
HWHQGDLW�GX�MRXU�GH�,
(SLSKDQLH�DX�PHUFUHGL�GHV�
&HQGUHV�� VRLW�DX� GHEXW�GX� FDUHPH�� 3OXV� TX
XQ� VLPSOH�GLYHUWLVVHPHQW�� ,H�
FDUQDYDO�VH�FDUDFWHULVH�SDU�XQH�ULJRXUHXVH�WUDGLWLRQ�HW�XQ�RUGUH�TXL�UHJLV�
VHQW�FH�F\FOH�SRQFWXH�GH�IHWHV� HW�GH� ULWXHOV�FROOHFWLIV�� /H� GHURXOHPHQW�GH�
FHWWH� SHULRGH� HVW�SHXW�HWUH� ELHQ� RUGRQQH� HW� SODQLILH� GDQV� ,H� FDOHQGULHU��
QHDQPRLQV� OHV� IHWHV� GHJDJHQW� XQH� WRXW� DXWUH� DWPRVSKHUH�� MRLH� H[XEH�
UDQWH�HW�WDSDJHXVH��DERQGDQFH��H[FHV��ULWHV�FRQFHUQDQW�OD�PRUDOH�VH[XHOOH�
HW� FRQMXJDOH� RX� PDUTXDQW� OD� UHODWLRQ� DX[� PRUWV� VRQW� HQ� HIIHW� DX�
SURJUDPPH�� -HDQ�0DULH� 3ULYDW� UHVXPH� DLQVL� OHV� WUDLWV� PDMHXUV� GX�
FDUQDYDO� GDQV� VRQ� RXYUDJH�%RYZ\�&KDāG �
9D
UL���RX� LO�V
LQWHUHVVH� SUHFLVH�
PHQW���� OD� TXHVWLRQ�GX�FKDULYDUL�GDQV�0DGDPH�%RYD7�
��GH�)ODXEHUW���

/D� OLFHQFH� WHPSRUDLUH� HW� ULWXHOOH� GHV� PFHXUV�� ,H� UHQYHUVHPHQW� FRGH� GH�
,
RUGUH�HWDEOL ��OD� SHUVRQQLILFDWLRQ�GH�&DUQDYDO�HW�GH�&DUH�PH��SDUIRLV�SDU�
GHV�HWUHV�YLYDQWV��FRQIRUPHPHQW�LW� OD� SHQVHH�IROOGRULTXH��� OHMXJHPHQW�HW�
OD� PLVH� D� PRUW� GH� PDQQHTXLQV� GH� &DUQDYDO� DQWKURSRPRUSKHV� HW�
IHPLQLQV� >�����>�VRQW� OHV� HOHPHQWV�SULQFLSDX[�GX� VFHQDULR�FDUQDYDOHVTXH��
�3ULYDW ��������S�� �����

(JDOHPHQW�IHWHH� VRXV�,H� VLJQH�GX�PRQFOH�D ,
HQYHUV ��OD� SHULRGH�GX�
FDUQD�DO� HVW� OD� VHXOH� GH� O
DQQHH� 2OO� LO� FVW� SFUPLV� G
LQYHUVHU� WRXWHV� OHV�
UHSUHVHQWDWLRQV�VRFLDOHV���FKDULYDULV��GHJXLVHPHQWV��PDVTXHV�HW�FKDQVRQV�
JURWHVTXHV�VHURQW�GHV�PR\HQV� SDUPL�G
DXWUHV� GH� UHQYHUVHU�PRPHQWDQH�
PHQW� FHUWDLQHV� ILJXUHV� G
DXWRULWH� FRPPH� GH� GHQRQFHU� GHV� VLWXDWLRQV�
DPRUDOHV� DX[� \HX[� GX� SHXSOH�� /H� SULQFLSH�G
LQYHUVLRQ� V
REVHUYH� QRWDP�
PHQW�GDQV�OD� IHWH�GHV�IRXV� HOOH�PHPH��&HOHEUHH��D ,
RULJLQH��HQ� WRXWH�OHJD�
OLWH�D�,
LQWHULHXU�GHV� HJOLVHV�� OD� IHWH� GHV� IRXV� D� ORQJWHPSV�HWH� VHPL�OHJDOH�
DYDQW�G
HWUH�RIILFLHOOHPHQW� LQWHUGLWH� LL� OD� ILQ� GX�0R\HQ�$JH� � HOOH� D� HWH��
HQWUH� DXWUHV�� DEROLH� SDU� ,H� FRQFLOH� GH� 3DULV� HQ� ����� HW� LQWHUGLWH� SDU�
&KDUOHV�9,,� GDQV� OHV�HWDEOLVVHPHQWV�FROOHJLDX[�HQ� ������2Q�D� GRQH�G2� OD�
GHSODFHU� GDQV� OHV� UXHV�� ,QWHJUHH� DX[� UHMRXLVVDQFHV� SRSXODLUHV� GX�
FDUQDYDO ��

F
HVW�HQ� )UDQFH�TXH�OD� IHWH�GHV�IRXV� V
HVW�PDQLIHVWHH�DYHF�,H� SOXV�GH� IRUFH�
HW�GH� SHUVHYHUDQFH�� WUDYHVWLVVHPHQW� SDURGLTXH�GX� FXOWH�RIILFLHO� DFFRP�
SDJQH�GH�GHJXLVHPHQWV��PDVFDUD�GHV�HW�GDQVHV�REVFHQHV��/H�MRXU�GH� O
$Q�
HW�GH� ?D�7ULQLWH�� OHV� UHMRXLVVDQFHV�GH� OD� EDVRFKH�HWDLHQW�SDUWLFXOLHUHPHQW�



/R��PE-LPI�JUL-WO�-FI
�GI�4OORVLPRGR� ���

GHEULGHHV�� >�����-�3UHVTXH�WRXV� OHV� ULWHV�GH�OD� IHW H�GHV� I2OOV� VRQW�GHV�UD�ZLV�
VHPHQWV�JURWHVTXHV�GHV�GLIIHUHQWV� ULWHV�HW�V\PEROHV�UHOLJLHX[� WUDQVSRVHV�
VXU�,H� SODQ�PDWHULHO�HW�FRUSRUH,��%DO�KULQH�� ������S�� �����

1RXV� YHUURQV� XOWHULHXUHPHQW�FRPPHQW� ,H� FRQFRXUV�GH�JULPDFHV� �O
HOHF�
WLRQ� GX� SDSH� GHV� IRXV�� V
LQVFULW� GDQV� FHWWH� WUDGLWLRQ� SRSXODLUH� GHV� IHWHV�
FRPLTXHV�GX�0R\HQ�$JH��

&H�MRXU�OD ��GDQV�1RWUH�'DPH���OD� IHWH�HVW�PDUTXHH�SDU�WURLV�HYHQH�
PHQWV�TXL� VH� GLVSXWHQW� ,
LQWHUHW�GHV� 3DULVLHQV� �� OD� SODQWDWLRQ�GH�PDL�D�OD�
FKDSHOOH�GH�%UDTXH��,H� IHX� GH�MRLH�D OD� SODFH�GH�*UHYH�HW�OD� UHSUHVHQWDWLRQ�
GX� P\VWHUH�DX� 3DODLV� GH� -XVWLFH� �VXLYLH� GH� O
HOHFWLRQ� GX� SDSH� GHV� IRXV���
&
HVW�G
DLOOHXUV� YHUV� FH�P\VWHUH ��FUHH�SRXU�,
RFFDVLRQ� SDU�,H� SRHWH�3LHUUH�
*ULQJRLUH�� TXH�V
DFKHPLQH� OD� PDMHXUH� SDUWLH�GX� SHXSOH�� FXULHX[�G
\� YRLU�
OD� ©� UXVWLTXH� FRKXH� GH� ERXUJPHVWUHV� IODPDQGV� ª� �+XJR�� ������ S�� �����
DPEDVVDGHXUV� LQYLWHV�D�3DULV�GDQV� ,H� FDGUH�GH� O
DUUDQJHPHQW� QXSWLDO� TXL�
+HUD� ,H� GDXSKLQ� D� 0DUJXHULWH� GH� )ODQGUH�� $XVVL� HVW�FH� OD� UXHH� FODQV� OD�
IRXOH�� SDUIDLW�GHVRUGUH�GDQV�FH�SHXSOH�TXL� DIIOXH�HW�VH�ERXVFXOH�HQ�GLUHF�
WLRQ� GH� OD� SODFH� GX� 3DODLV�� PDUHH� KXPDLQH� TXL� GHIHUOH� GDQV� OHV� DYHQXHV�
DYHF�JUDQG� EUXLW� HW� DVVRXUGLVVDQWH� FODPHXU�� 'DQV� FHWWH� VXSHUEH� FRQIX�
VLRQ�� ,H� SHXSOH� VHPEOH� OXL�PHPH� V
RIIULU� HQ� VSHFWDFOH� HW�FRQVWLWXH� SRXU�
ELHQ� GHV� ERXUJHRLV� O
DWWUDLW� SULQFLSDO� GX� MRXU�� /HV� F,HERUGHPHQWV� VRQW�
REVHUYHV� SOXV� SDUWLFXOLHUHPHQW� FKH]� OHV� MHXQHV� HFROLHUV�� TXL� SUHQQHQW�
ELHQ� VRLQ� GH� JUDWLILHU� WRXWH� ILJXUH� G
DXWRULWH� G
DWWULEXWV� SHX� UHOXLVDQWV��
7RXV� \� SDVVHQW� �� UHFWHXUV�� HOHFWHXUV�� SURFXUHXUV�� EHGHDX[�� WKHRORJLHQV��
PHGHFLQV��PDLWUHV�HW�GLJQLWDLUHV��0HPH�ORUVTXH�,H�FDUGLQDO�GH�%RXUERQ�HW�
VRQ� FRUWHJH� IRQW� OHXU� HQWUHH� GDQV� OD� JUDQG�VDLOH� GX� 3DODLV�� SHQGDQW� OD�
UHSUHVHQWDWLRQ� GH� *ULQJRLUH�� OHV� HWXGLDQWV� SURWHUHQW� OHXUV� LPSUHFDWLRQV��
©� &
HWDLW�OHXU�MRXU��OHXU�IHWH�GHV�IRXV�� OHXU�VDWXUQDOH��O
RUJLH�DQQXHOOH�FOH� OD�
EDVRFKH�HW�GH� ,
HFROH�� 3DV� GH� WXUSLWXGH� TXL� QH� I2W� GH� GURLW�FH� MRXU�,LL� HW�
FKRVH�VDFUHH� ª� �+XJR�� ������S�� �����

7ULVWH�WRXUQXUH�SRXU�,H�SRHWH��,H�P\VWHUH�HVW�SOXV�G
XQH�IRLV� LQWHU�
URPSX�FODQV� ,H� WXPXOWH�RFFDVLRQQH�SDU� O
HQWUHH�GH�6RQ� (PLQHQFH�HW�GHV�
TXDUDQWH�KXLW�DPEDVVDGHXUV�IODPDQGV��HW�LO� D� WRW�IDLW�G
HQQX\HU�,H� SXEOLF��
&
HVW�PDLWUH�-DFTXHV�&RSSHQROH��FKDXVVHWLHU�D*DQG�HW�SHUVRQQDJH�SOXWRW�
YXOJDLUH� LVVX�GX�SHXSOH��TXL� SURSRVH�D OD� IRXOH� GH�SDVVHU�LPPHGLDWHPHQW�
��� O
HOHFWLRQ� GX� SDSH� GHV� IRXV� HW�GH� SURFHGHU�D�OD� IODPDQGH��� VRLW� SDU� XQ�
FRQFRXUV�GH�JULPDFHV�� /DLVVRQV�,H�V
H[SOLTXHU���

12OOV��OYRQV�DXVVL�QRWUH�SDSF�GHV�IRXV�D*DQG��HW�HQ�FHOD�QRXV�QH�VRQOPHV�
SDV� HQ� FURL[�'LHX�� 0DLV� YRLFL� FRQOPH� QRXV� IDLVRQV�� 2Q� VH� UDV�
VHPEOH�XQH�FRKXH��FRPQOH�LFL�� 3XLV� FKDFXQ�DVRQ� WRXU�YD� SDVVHU�VD� WHWH�
SDU�XQ� WURX� HW� IDLW� OLQH�JULO���FH� DX[� DXWUHV�� &HOXL� TXL� IDLW� OD� SLOOV� ODLGH ��D�
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O
DFFODPDWLRQ�GH� WRXV��HVW�HOX�SDSH��9RLO�?�� &
HVW�IRUW� GLYHUWLVVDQW��9RXOH]�
YRXV�TXH�QRXV�IXVVLRQV� YRWUH�SDSH�LOLD�PRGH�GH�PRQ�SD\V"�&H�VHUD�WRX�
MRXUV�PRLQV� IDVWLGLHX[�TXH�G
HFRXWHU�FHV�EDYDUGV�� >������,,� \�D�LFL� XQ� VXIIL�
VDPPHQW�JURWHVTXH�HFKDQWLOORQ� GHV� GHX[� VH[HV� SRXU�TX
RQ� ULH� L,� OD� O�D�
PDQGH��HW�QRXV�VRPPHV�DVVH]�GH�ODLGV�YLVDJHV�SRXU�HVSHUHU�XQH�EHOOH�JUL�
PDFH�� �+XJR��������S�� ����

$�SUHPLHUH�YXH�G
XQ�FRPLTXH�OHJHU�� FH�FKDSLWUH�V
DYHUH�G
XQH�LPSRUWDQFH�
FRQVLGHUDEOH�GDQV�,H� URPDQ��&
HVW�HQ�HW
IHW�D�FH�PRPHQW�FOH��ORUV�GH�FH�ULWH�
SRSXODLUH� FDUQDYDOHVTXH�� TX
HVW� LQWURGXLW� 4XDVLPRGR�� ,H� VRQQHXU� GH�
FORFKHV�GH�1RWUH�'DPH��PDOKHXUHX[�ERVVX��ERUJQH��ERLWHX[�HW�VRXUG��HW�
GRQW�,H� SK\VLTXH��FRPPH�,H� QRP��H[SULPH�,
D�SHX�SUHV��HQWUH�,
KRPPH�HW�
OD� EHWH��

4XDVLPRGR�� ©�/D�SOXV�EHOOH�/DLGHXU�ª�

/HV� GLVSRVLWLRQV�QHFHVVDLUHV�VRQW�PLVHV�HQ�UHXYUH�SRXU�H[HFXWHU�
FH�WKHDWUH�GHV�JULPDFHV�GDQV�OD�JUDQG�VDOOH��VRXV�OD� ELHQYHLOODQWH�VXSHUYL�
VLRQ�GX�JUDQG�&RSSHQROH��&RPPHQFH�DORUV�,H�GHILOH�D� OD� URVDFH�DX�GHVVXV�
GH� OD� SRUWH� GH� OD� FKDSHOOH� �� WRXV� OHV� W\SHV� GH� JULPDFHV�� FHUWDLQHV� SOXV�
LQFRQJUXHV� TXH� G
DXWUHV�� VH� VXFFHGHQW� FRPPH� XQ� YHULWDEOH� ©� NDOHLGR�
VFRSH� KXPDLQ� ª� �O,XJR�� ������ S�� ����� $YHF� OHV� ULUHV� REVFHQHV� TXL�
V
HOHYHQW� GDQV� OD� VDOOH�� O
LYUHVVH� GHYLHQW� JHQHUDOH� HW� FUHH� XQ� HIW
HW�
WRXUELOORQ�� /H� WKHDWUH�GHV�JULPDFHV�� FRPPH�XQ� IHX� GH� IROLH� DOLPHQWH� GH�
SDLOOH�� SUHQG� SHX� D� SHX� ,
DOOXUH� GH� EDFFKDQDOHV�� YRLUH� G
XQ� VDEEDW�
HQLYUDQW�� /D� OLFHQFH�FRPPXQH�DWWHLQW�VRQ�DSRJHH�ORUVTXH�DSSDUDOW�HQILQ�
OD� YLODLQH�ILJXUH� GH�FHOXL�TXL�VHUD�HOX�SDSH���

&
HWDLW�XQH�PHUYHLOOHXVH�JULPDFH��HQ�HIIHW ��TXH�FHOLH�TXL� UD\RQQDLW�HQ� FH�
PRPHQW�DX� WURX�GH� OD� URVDFH��$SUHV� WRXWHV� OHV�ILJXUHV� SHQWDJRQHV��KH[D�
JRQHV� HW�KHWHURFOLWHV�TXL� V
HWDLHQW�VXFFHGH� L,� FHWWH� OXFDUQH�VDQV� UHDOLVHU�
FHW�LGHDO�GX�JURWHVTXH�TXL�V
HWDLW�FRQVWUXLW�GDQV�OHV� LPDJLQDWLRQV�H[DOWHHV�
SDU�O
RUJLH�� LO�QH� IDOOD+� ULHQ�PRLQV ��SRXU�HQOHYHU�OHV� VXIIUDJHV��TXH� OD� JUL�
PDFH�VXEOLPH�TXL�YHQDLW�G
HEORXLU�O
DVVHPEOHH�� �+XJR��������S�� ����

/HV� HOHFWHXUV�RQW�WRW�IDLW�GH�UHFRQQDLWUH�GDQV�FHWWH�SHUIHFWLRQ�GH�
OD� ODLGHXU�OD� ILJXUH�GH�4XDVLPRGR��$XVVL� OD� VWXSHXU�JHQHUDOH�IDLW�HOOH�VXLWH�
��� O
DFFODPDWLRQ�GX�SDSH��&H�GHPL�JHDQW��PHODQJH�KDUPRQLHX[�GH�IRUFH�HW�
GH�GLIIRUPLWH ��GH� YLJXHXU�HW�GH�PRQVWUXRVLWH�� QH�SHXW�TX
LQVSLUHU� WDQW� OD�
WHUUHXU�TXH�,H� UHVSHFW��&
HVW�DLQVL�TX
HVW�HOX� ,H� SDSH�GH� OD� IHWH�GHV�IRXV�HW�
TXH� 4XDVLPRGR� HVW� DIIXEOH� GHV� DWWULEXWV� GH� OD� SDSDXWH�� SXLV� VRXOHYH��
PRQWH�VXU�XQ�EUDQFDUG�HW�SURPHQH�SDU�GHOD� OHV� UXHV�FW�OHV�FDUUHIRXUV�GH�
OD� YLOOH��&RQIRUPHPHQW�DO
HVSULW�FDUQDYDOHVTXH�TXL�,
DQLPH��OD� SURFHVVLRQ�
GHILOH�GDQV�XQH�IRUPLGDEOH�FDFRSKRQLH�HW�DWWLUH�GDQV�VHV� WURXSHV�FH�TX
L��
\� D�GH�SOXV�PDUDXG��YDJDERQG�HW�VHUYLOH�GDQV�3DULV��
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(OYLUD�%HOOHGFF]NL� ������ ���4XDVLPRGR��
KWWS���ZZZ�PXYHV]FWHN�FRPOQDSV]LJHWOJDO�����KWP�

&DUQDYDOHVTXH��JURWHVTXH�HW�WKHDWUDOLVDWLRQ�

/
H[HPSOH� DQDO\VH� LFL� FRQVWLWXH� XQH� WUHV� EHOOH� VFHQH� FDUQDYD�
OHVTXH� 62/,6� ,H� VLJQH� GX� PRQGH� D� O
HP
HUV�� ,,� \� D� HQ� HIW
HW� GDQV� FHWWH�
HOHFWLRQ� GX� SDSH� GHV� IRXV� XQ� UHQYHUVHPHQW� GHV� UHSUHVHQWDWLRQV� FOHUL�
FDOHV�� VDFUDOLVDWLRQ�GX�SURIDQH�RX�SURIDQDWLRQ�GX�VDFUH�� ,
RUGUH� UHOLJLHX[�
HVW� LQYHUVH�� &RPPH� HVW� VDFUHH� FH� MRXU�,D� O
LJQRPLQLH� GHV� HFROLHUV�� F
HVW�
PDLQWHQDQW�,H� JURWHVTXH�GDQV�VD� IRUPH� OD� SOXV� SXUH�� OD� SOXV�VXEOLPH�TXL�
HVW�VDFUDOLVH��PLWUH�� FKDSH�� FURVVH�� FOHYH� DX� UDQJ�GH� VRPPLWH� UHOLJLHXVH��
4XHO� UHQYHUVHPHQW�SRXU�FH� SDXYUH� KRPPH�FRQGDPQH�SDU�,H� VRUW�� TX
RQ�
FURLW�HWUH� ,H� IUXLW� G
XQH� XQLRQ� HQWUH�XQH� ERKHPLHQQH�HW�,H� GLDEOH�� &
HVW�
GX�UHVWH�FH�TXH�%DNKWLQH�FRQVLGHUH�FRPPH�XQ�GHV�HOHPHQWV�HVVHQWLHOV�GH�
OD� IHWH� SRSXODLUH��F
HVW�D�GLUH� ��



���

OD� SHUPXWDWLRQ�GX� KDXW�HW�GX� EDV� KLHUDUFKLTXHV� ��,H� ERXIIRQ� OHVWO� VDFUH�
UDL�� SHQGDQW� OD� IHWH� GHV� IRXV� RQ� SUDFOKOHO� D�L
HOHFWLRQ� G
XQ� DEEH�� G
XQ�
HYHTXH� HW� G
XQ� DUFKHYHTXH� SRXU� ULUH �� HW� GDQV� OHV� HJOLVHV� SODHHHV� VRXV�
,
DXWRULWH� GLUHHWH� GX� SDSH�� G
XQ� SDSH� SRXU� ULUH�� �������&
HWDLW� OD� PHPH�
ORJLTXH� WRSRJUDSKLTXH� TXL� SUHVLGDLW� �?� �������L
HOHFWLRQ� GHV� UDLV� HW� SDSHV�
SRXU� ULUH���L,� IDOODLW� LQYHUVHU�,H� KDXW�HW� ,H�EDV��SUHFLSLWHU�WRXW�FH�TXL� HWDLW�
HOHYH�FW�DQFLHQ�� WRXW�SUHW�HW�DFKHYH�� GDQV� OHV� HQIHUV�GX� ©� EDV� ª�PDWHULHO�
HW�FRUSRUHO��%DL�KWLQH�� ������ S�� ����

&HW� XQLYHUV� LQYHUVH� V
DSSXLH� SUHFLVHPHQW�VXU� OD� FDUQDYDOLVDWLRQ�
GX� JURWFVTXH�� (W� F
HVW� LFL� TX
RQ� SHXW�REVHUYHU� XQH� IRUPH� GH� WKHDWUDOLWH�
GDQV�OD� QDUUDWLRQ��,H�JURWHVTXH��FDPDYDOLVH�SDU�,H�FRQFRXUV�GH�JULPDFFV��
V
RIIUF� FRPPH� VSHFWDFOH�� DX� SOXV� JUDQG� DPXVHPHQW� GX� SHXSOF �� TXL� \�
UHSRQG� SDU�XQ� ULUH�GHV�SOXV� UDEHODLVLHQV�� 1
HVW�LO� G 
D LOOHXUV� SDV�TXHVWLRQ ��
WRXW� DX� ORQJ� GX� UHFLW�� GX� WKHGWUH� GHV� JULPDFHV"� /D� FKDSHOOH� HVW� ELHQ�
FKRLVLH�SRXU�VHUYLU�GH� VFHQF�� OHV�JULPDFHV�DSSDUDLVVHQW�D WUDYHUV� ,
RXYHU�
WXUH� G
XQ� YLWUDLO� H W� GHILOHQW� FRPPH� GHV� PDVTXHV� GH� FDUQDYDO �� HW� OD�
GHJUDGDWLRQ� G
XQH� HQWLWH� UFOLJLHXVH� HW� SROLWLTXH� V
DYHUH� WRXW� D� IDLW�
SDURGLTXH�� %DNKWLQH�UDSSHOOH�D FHW�HIIHW�TXH�©� GHV�SKHQRPHQHV�FRPPH�OD�
SDURGLH�� OD� FDUNDWXUH�� OD�JULPDFH�� ,FV�VLPDJUHHV�� OHV� VLQJHULHV�QH�VRQW�DX�
IRQG� TXH�GHV�GH ULYHV�GX�PDVTXH��&
FVW�GDQV�,H�PDVTXH�TXH�VH�UHYHOH�DYHF�
HFODW�O
HVVHQFH�SURIRQGH�GX�JURWHVTXH
� ª� �%DNKWLQH�� ������S�� �����

(Q�RXWUH��GDQV�OD�VFHQH��,H� SHXSOH�IDLW� ILJXUH�GH�VSHFWDWHXU��HW�VRQ�
ULUH� UHSUHVFQWH�XQ�HOHPHQW�GHV�SOXV�LPSRUWDQWV��5LUH�D OD� IRLV�MR\HX[ ��JD L��
OLEUH�FW�LQWHUGLW ��REVFHQH�� LUUHYHUHQFLHX[���L,�RUJDQ LVH� WRXW�,
DVSHFW�SXEOLF�
H W� SRSXODLUH� GH� OD� IHWH�� /H� WKHDWUH� GHV�JULPDFHV�HVW�D�SUHPLH UH� YXH� XQH�
FRPHGLF�� PDLV� XQH� FRPHGLH� VRXV� ODTXHOOH� VH� GLVVLPXOH� XQH� WULVWH�
WUDJHGLH� �� 4XDVLPRGR�� FHW� ©� HQIDQW� VXEVWLWXH�� PDOIRUPH �� GHIRUPH��
PXVLFLHQ� VRXUG ��DPH�FPSULVRQQHH�GDQV�,H� FRUSV��FRUSV�HPSULVRQQH�GDQV�
OHV�SLH UUHV�GH� OD�FDWKHGUDOH�ª��6HFEDFKHU�� @�����S�� �������/D� YLODLQH� ILJXUH�
GX� ERVVX� HVW� HQ� IDLW� ELHQ� SOXV� TX
XQ� PDVTXH� GH� FDUQDYDO�� &RPPH� XQ�
PDVTXH�GX�WKHLOWUH�DQWLTXH ��H OOH� LPSRVH�VRQ�P\VWHUH�DYHF�VD�GRXEOH�IDFH ��
H[SULPDQW�D�OD� IRLV� OD� JULPDFH�FRPLTXH�H W� OD� PRQVWUXRVLWH� WUDJLTXH
 ��

7RXWH� OD� WKHD WUDOLWH� TXL� PDUTXH� OD� GHVFULSWLRQ� GH�FHW�HSLVRGH�GX�
HRQHRXUV� GH� JULPDFHV� IDLW� ELHQ� VIWU� HFKR� �?� O
LPSRUWDQFH� TX
RFFXSDLW� ,H�
WK HD WUH� GDQV� OHV� IHWHV� GX� FDUQDYDO� XUEDLQ� PHGLHYDO�� /HV� WKHDWUHV� H W�
SDUDGHV�GH�UXH�VH�WURXYDLHQW�DX�FFHXU�GHV�FHOHEUDWLRQV�SXEOLTXHV��SDU�OHXU�
IRUW� FDUDFWHUH� OXGLTXH�� LOV� VRQW� LQGLVFXWDEOHPHQW� DVVRFLHV� QX[� VFHQDULRV�
FDUQDYDOHVTXHV� WUDGLWLRQQFOV�� 7RXV� OHV� JHQUHV� FOX� WKHDWUH� FRPLTXH� GX�

�� ,���OO,WFXU� Q&�OQOOORLQ ��� TX
L@� I�WLW� UFIFQ���QFF� DP���� GH� E�� FXO WXUH� SQSXODLQ�� GH� ,�$OO,LTXLUF� F>� GO/�
$JH�� S�+OHU�GH�&&/,;� �OSSDP����Q�,,+� �W� GFV���O,OWF�?��PU��LFQ
?��

O� &U��WO&� W�PKL?�ONQFF�8WL� PD��TXF� �OQULTOOF� ���
��� SDU�'DQLG� GDO�
��� 
O�RQ� 28?�,�OJF�&�,,
,-�OXWOO�RLO�DSOU�
�`�
�,,YUUV�,W��W-=�S�� 8���
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0R\HQ�$JH�� OHV�GHEDWV��OHV�FULV��OHV�PRQRORJXHV�FRPLTXHV��OHV�PLUDFOHV��
OHV�PRUDOLWHV��OHV�P\VWHUHV��OHV�VRWLHV�HW�VXUWRXW�OHV�IDUFHV�� VRQW�DLQVL�QHV�
GH�,
HFULWXUH�SXEOLTXH�TX
D� LQVSLUHH�,H� WKHDWUH�GH� UXH�FDUQDYDOHVTXH�HW�QH�
SHXYHQW�HWUH�DSSUHKHQGHV� GDQV� WRXWH� OHXU� VXEWLOLWH�TXH� V
LOV� VRQW�FRQVL�
GHUHV�GDQV�FH�FRQWH[WH��

/D� WKHDWUDOLVDWLRQ� HVW�GX� UHVWH� XQH� SUREOHPDWLTXH�TXL� V
HWHQG�D�
,
FHXYUH� HQ� HQWLHU�� ,�XJR�� IDVFLQH� SDU� O
LGHH� GX� VSHFWDFOH� HW� GH� OD� YXH��
DFFRUGH�XQH�LPSRUWDQFH�FRQVLGHUDEOH�DX�PRWLI�GX�UHJDUG�GDQV�VRQ�URPDQ�
HW�MRXH�EHDXFRXS�VXU�,H� YX�� ,H� QRQ�YX�� ,H� GHVLU�GH�Y2LU�� ,H� FDFKH�� ,H� VHFUHW�
RX�,H�GHYRLOH�GDQV�OHV�GLIIHUHQWHV�UHODWLRQV�TXL�VH�WLVVHQW�HQWUH�OHV�SHUVRQ�
QDJHV�� 4XDVLPRGR� HVW� XQ� PRQVWUH� GRQW� OHV� IHPPHV� HYLWHQW� OD� YXH�� GH�
FUDLQWH� G
HWUH� IUDSSHHV� SDU� ,H� PDXYDLV� VRUW�� ,QYHUVHPHQW�� OD� (VPHUDOGD�
RIIUH� HQ� VSHFWDFOH� VD� GDQVH� GH� IHX� HW�� VRQ� FKDQW�HQYRW
WWDQW�� HW�DWWLUH� OD�
FRQYRLWLVH�GX�ERVVX�FRPPH�GX�FDSLWDLQH�� OHVTXHOV�GHVLUHQW�SRVHU�VXU�HOOH�
ELHQ�SOXV�TXH�OHXU�UHJDUG��4XDQW�D O
DUFKLGLDFUH��&ODXGH�)UROOR��FRPELHQ�
GH� IRLV� ,H� OHFWHXU� ,H� VXUSUHQG�LO� D�HSLHU� OD� (VPHUDOGD�� QRXUULVVDQW� VD�
SDVVLRQ� VHFUHWH"� 'H� SOXV�� GDQV� OD� QDUUDWLRQ� GHV� HYHQHPHQWV� VSHFWDFX�
ODLUHV�GX� URPDQ�� O
DXWHXU�SXLVH�VD� WHUPLQRORJLH�GDQV� ,H� FKDPS�OH[LFDO�GH�
OD� GUDPDWXUJLH� ��VSHFWDFOH��VSHFWDWHXU�� WKHDWUH��VFHQH��HSLVRGH�� UROH ��VRQW�
DXWDQW� GH� PRWV� FRXUDPPHQW� XWLOLVHV�� (W� FHV� VFHQHV� � SHQVRQV� QRQ�
VHXOHPHQW�DX�FRQFRXUV�GH�JULPDFHV��PDLV�DXVVL�DX�FKDWLPHQW�DX�SLORUL�GH�
4XDVLPRGR��DLQVL�TX
DX�SURFHV��D O
DPHQGH�KRQRUDEOH�HW�D O
H[HFXWLRQ�GH�
OD� (VPHUDOGD�� VH�GHURXOHQW�WRXWHV�GDQV�GHV�HVSDFHV� SXEOLFV�� $X� 3DODLV�
GH�-XVWLFH��VXU�OD� SODFH�GH�*UHYH��VXU�,H� SDUYLV�GH� O
HJOLVH� ��OLHO/
�� GHV�H[H�
FXWLRQV�HW�GHV�FKDWLPHQWV�SXEOLFV�� /LHX[�HJDOHPHQW�GHV� UDVVHPEOHPHQWV�
SRSXODLUHV�� GHV� VRWLHV�� GHV� P\VWHUHV� HW� GHV� IDUFHV�� 2WO� ,H� SHXSOH� HVW�
WRXMRXUV�SODFH�FRPPH�SULQFLSDO�VSHFWDWHXU��

5HYHQRQV�DX�FRQFRXUV�GH�JULPDFHV�HW�DOORQV�SOXV�ORLQ�GDQV�QRWUH�
UHIOH[LRQ�� 'DQV� O
XQLYHUV� WKHDWUDO� GHSOR\H� SDU� ,H� FRQFRXUV� HVW� PLV� HQ�
YDOHXU�XQ�FRQWUDVWH�DWWUDFWLRQ�UHSXOVLRQ� UHVXOWDQW�MXVWHPHQW�GH� OD� FDUQD�
YDOLVDWLRQ�GX�JURWHVTXH��HQ�VRL�� ,H� VSHFWDFOH�DWWLUH�,H� UHJDUG�GX�VSHFWDWHXU�
HQ�PHPH�WHPSV�TX
LOOH�UHSRXVVH��&HWWH�GRXEOH�G\QDPLTXH�HVW�XQH�FDUDF�
WHULVWLTXH� D� QH� SDV� QHJOLJHU�� SXLVTX
HOOH� HVW� DX� FHQWUH� GH� OD� SHQVHH�
KXJROLHQQH�VXU�,
HVWKHWLTXH� URPDQWLTXH��

,GHDO�HVWKHWLTXH�HW�KDQQRQLH�GHV�FRQWUDLUHV�

%LHQ� SOXV� TXH� ,H� FRQFRXUV� GH� JULPDFHV�� 4XDVLPRGR� OXL�PHPH�
FRQFHQWUH�HQ�VRQ�HWUH�FHWWH�GXDOLWH��FRPPH�QRXV�O
DYRQV�HQWUHYX�SOXV�WRW��
1RQ� VHXOHPHQW� VD� ILJXUH� HVW�HOOH� XQH� JULPDFH� D�OD� IRLV� JURWHVTXH� HW�
VXEOLPH�� PDLV� ��
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WRXWH� VD� SHUVRQQH� HWDLW�XQH�JULPDFH�� 9QH� JURVVH� WHWH� KHULVVHH� GH� FKH�
YHX[�URX[��HQWUH�OHV�GHX[�HSDXOHV�XQH�ERVVH�HQRUPH�GRQW�,H�FRQWUH�FRXS�
VH�IDLVDLW�VHQWLU�SDU�GHYDQW��XQ�V\VWHPH�GH�FXLVVHV�HW�GH�MDPEHV�VL� HWUDQ�
JHPHQW�IRXUYR\HHV�TX
HOOHV�QH�SRXYDLHQW�VH�WRXFKHU�TXH�SDU�OHV�JHQRX[��
HW��YXHV�GH�IDFH ��UHVVHPEODLHQW�DGHX[�FURLVVDQWV�GH� IDXFLOOH�TXL�VH�UHMRL�
JQHQW�SDU�OD� SRLJQHH��GH� ODUJHV� SLHGV�� GHV� PDLQV� PRQVWUXHXVHV�� �+XJR��
������ S�����

$WWLUDQW� ,H� UHJDUG�� YRLUH� O
DGPLUDWLRQ �� GHV� XQV� HW� UHSRXVVDQW� FHOXL� GHV�
DXWUHV�� 4XDVLPRGR� DWWHLQW� XQH� IRUPH� GH� SHUIHFWLRQ� GDQV� OD� GLVJUDFH� HW�
LQFDUQH� O
KDUPRQLH� GHV� FRQWUDLUHV�� /
HPEUDVVHPHQW� GHV� FRQWUDLUHV� HVW�
G
DLOOHXUV� OD� SUREOHPDWLTXH� SULQFLSDOH� TXL� VRXV�WHQG� ,H� URPDQ�� HW� ,H�
JURWHVTXH�FRPPH�,H� VXEOLPH�\� SUHQQHQW�GHV�SURSRUWLRQV�HODUJLHV�� VRQ�
JHRQV�VHXOHPHQW�D OD�FRPSOHPHQWDULWH�GHV�SHUVRQQDJHV�GH�4XDVLPRGR�HW�
GH� OD� (VPHUDOGD�� &H� SULQFLSH� G
KDUPRQLH� GHV� FRQWUDLUHV� QRXV� UDPHQH�
ELHQ�VXU�D OD�FDUDFWHULVWLTXH�FDUQDYDOHVTXH�GX�PRQGH�LQYHUVH�� ,,� HVW�DORUV�
LQWHUHVVDQW�GH�YRLU�FRPPHQW�XQ� ULWXHO� DVVRFLH�D XQH�IHWH� SRSXODLUH�� ,H�
FRQFRXUV� GH� JULPDFHV� HW�� SDU� H[WHQVLRQ�� ,H� FDUQDYDO� OXL�PHPH� � SHXW�
LOOXVWUHU� XQ� LGHDO� HVWKHWLTXH� GHYHORSSH� SDU� O
DXWHXU� HW� TXL� WURXYH� VRQ�
H[SUHVVLRQ�FXOPLQDQWH�GDQV�FH�URPDQ��

(Q� HIIHW�� WHO� TXH� YX� SUHFHGHPPHQW�� OD� VLWXDWLRQ� G
LQYHUVLRQ�
FDUQDYDOHVTXH�HQJHQGUHH�SDU�,H� FRQFRXUV�GH�JULPDFHV�� GDQV� ,H� FDGUH�GH�
O
HOHFWLRQ� GX� SDSH�GHV� IRXV�� V
DSSXLH� VXU� ,H� PRWLI�GX� VXEOLPH�JURWHVTXH��
1RQ�VHXOHPHQW�FHWWH�TXHVWLRQ�HVW�HOOH�IRQGDPHQWDOH�GDQV�,H� URPDQ��PDLV�
HOOH� IDLW� HFKR�D�WRXWH� ,
HVWKHWLTXH� URPDQWLTXH� FKH]� +XJR� � OD� IHFRQGH�
XQLRQ�GX�VXEOLPH�HW�GX�JURWHVTXH����ODTXHOOH�UHSRVH�VXU�OD� WKHRULH�KXJR�
OLHQQH� GH� O
DUW� PRGHUQH�� &
HVW� G
DLOOHXUV� GDQV� OD� SUHIDFH� GH�
&URPZHOO� ������� TXH� O
HFULYDLQ� SRVH� OHV� EDVHV�G
XQH� UHIOH[�LRQ� UHGHILQLV�
VDQW� O
DUW�� F
HVW�D�GLUH� TXL� GHILQLW� O
DUW� PRGHUQH� SDU� UDSSRUW� D� ,
DUW�
FODVVLTXH�� 5HGLJH� TXHOTXHV� DQQHHV� DSUHV� FHWWH� SUHIDFH� HW� IRQGH� VXU� FH�
QRXYHO�LGHDO�URPDQWLTXH��1RWUH�'DPH�GH�3DULV�VH�YHXW�GRQF�XQ�URPDQ�GH�
OD� PRGHUQLWH��HW�,H� JURWHVTXH�SHXW�\� HWUH�DSSUHKHQGH�FRPPH�HVWKHWLTXH�
PRGHUQH�� ,,� UHSUHVHQWH�DLQVL�XQH�DSSOLFDWLRQ�OLWWHUDLUH�G
XQH�UHLOH[LRQ�TXL�
V
LQVFULW�GDQV�OD� SHQVHH�DUWLVWLTXH�GH�VRQ�HSRTXH��VRLW�OD� SUHPLHUH�PRLWLH�
GX�;,;��VLHFOH��

3UHIDFH�GH�&URPZHOO��URPDQWLVPH�HW�DUW�PRGHUQH�

'DQV�FHW�HFULW��TXL�D� FUHH�XQ�SUHFHGHQW�GDQV�,
KLVWRLUH�GH�OD� OLWWH�
UDWXUH ��+XJR� WHQWH�G
DERUG�GH�UHWUDFHU�O
HYROXWLRQ�GH�,
DUW��GH�OD� SRHVLH��D�
WUDYHUV� OHV� WURLV�SULQFLSDX[�DJHV�GH�O
KXPDQLWH��VRLW�©� OHV� WHPSV�SULPLWLIV��
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OHV�WHPSV�DQWLTXHV��OHV� WHPSV�PRGHUQHV
�ª� �+XJR��V�G���S�� �����$�VHV�\HX[��
OHV� WHPSV�SULPLWLIV�VRQW�PDUTXHV�SDU�OD� MHXQHVVH�HW�,H� ,\ULVPH�GX� SRHWH��
TXL� P(PH� XQH�YLH� QRPDGH�HW�SDVWRUDOH��HW�GRQW�OD� UHOLJLRQ� V
H[SULPH�SDU�
OD�SULHUH��HW�OD�SRHVLH�SDU�,
RGH��(W�FHWWH�RGH��F
HVW�OD�*HQHVH��XQ�FRPPHQ�
FHPHQW��,H� GHEXW�GH�OD� FUHDWLRQ��

/HV� WHPSV� DQWLTXHV�� TXDQW� LW� HX[�� PDUTXHQW� ,H� SDVVDJH� GH� OD�
SRHVLH�GHV�LGHHV�DOD�SRHVLH�GHV�FKRVHV��/
LQVWLQFW�QRPDGH�HVW�PDLQWHQDQW�
UHPSODFH� SDU� O
LQVWLQFW�VRFLDO�� /HV� QDWLRQV� VH� GHYHORSSHQW�� VH�GHSORLHQW��
VH� KLHUDUFKLVHQW�HW�V
RXYUHQW� VXU� ,H� PRQGH� �� OHV� SHXSOHV� PLJUHQW�� YR\D�
JHQW��/D�SRHVLH�GHYLHQW�DORUV�,H� UHIOHW�GH�VHV�HPSLUHV��GH�VHV�VLHF?HV�� ©� (OOH�
GHYLHQW�HSLTXH��HOOH�HQIDQWH�+RPHUH�� ����+XJR��V�G���S�� �����/
HSRSHH�HVW�HQ�
HIIHW� O
H[SUHVVLRQ� GH� FHWWH� QRXYHOOH� GYLOLVDWLRQ� HW� FXOPLQH� DYHF� OD� WUD�
JHGLH�� /D� SRHVLH�HVW�LFL� FDUDFWHULVHH�SDU�VD�JUDQGHXU��YRLUH�VD�PRQXPHQ�
WDOLWH��5LHQ�GH�WRXWH�,
$QWLTXLWH�Q
HVW�SOXV�PDMHVWXHX[�HW�VROHQQHO�TXH�VRQ�
WKHDWUH� HSLTXH�� (W� OD� QDWXUH� Q
\� HVW�HWXGLHH�TXH� VRXV� XQ� S2LQW� GH� YXH��
O
LGHDO�GX�%HDX��/
DUW�DQWLTXH�Q
D�HIIHFWLYHPHQW�G
DXWUH�EXW�TXH�G
LPLWHU�,H�
%HDX��

/D� YHQXH� G
XQH� QRXYHOOH� UHOLJLRQ� VSLULWXDOLVWH�� D� O
RULJLQH� GH� OD�
FLYLOLVDWLRQ�PRGHUQH��PDUTXH�WRXWHIRLV�OD� ILQ� GH�OD� VRFLHWH�DQWLTXH��&HWWH�
UHOLJLRQ��

HQVHLJQH� ,,� O
KRPPH� TX
L�� D� GHX[� YLHV� LW� YLYUH�� O
XQH� SDVVDJHUH�� ,
DXWUH�
LPPRUWHOOH�� O
XQH� GH� OD� WHUUH�� ,
DXWUH� GX� FLHO�� (OOH� OXL� PRQWUH� TX
L�� HVW�
GRXEOH�FRPPH�VD�GHVWLQHH��TX
L��\�D�HQ�OXL�XQ�DQLPDO�HW�XQH�LQWHOOLJHQFH��
XQH� DPH� HW�XQ� FRUSV��HQ� XQ�PRW��TX
L�� HVW�,H� SRLQW�G
LQWHUVHFWLRQ ��,
DQ�
QHDX�FRPPXQ�GHV� GHX[�FKDLQHV�G
HWUHV�TXL�HPEUDVVHQW�OD� FUHDWLRQ��GH�
OD� VHULH� GHV� HWUHV� PDWHULHOV� HW�G���OD� VHULH� GHV� HWUHV� LQFRUSRUHOV�� OD� SUH�
PLHUH�SDUWDQW�GH�OD�SLHUUH�SRXU�D-
ULYHU�D ,
KRPPH��OD�VHFRQGH�SDUWDQW�GH�
,
KRPPH�SRXU�IPLU� LO�'LHWO�� �+XJR�� V�G��� S�� �����

/H� FKULVWLDQLVPH� HVW� QH�� $YHF� OXL� V
LQWURGXLW� GDQV� ,
HVSULW� GH�
O
KRPPH� OD� PHODQFROLH�� VHQWLPHQW� LQFRQQX� MXVTXH�,D�� UHVXOWDQW� G
XQH�
PHGLWDWLRQ�VXU�OD� WULVWH�LURQLH�GH�OD� YLH� HW�GH�O
KXPDQLWH��3DUDOOHOHPHQW�D�
FHWWH�QRXYHOOH� UHOLJLRQ�JUDQGLW�XQH�SRHVLH�QRXYHOOH��HF?DLUHH�SDU�,H� FKULV�
WLDQLVPH�� OD� SRHVLH� VH� UDSSURFKH� GH� OD� YHULWH� HW� WRXFKH� D�OD� GXDOLWH� GHV�
¼OUHV�HW�D FHOOH�GHV�FKRVHV��/
DUW�UHIOHUH�GHVRUPDLV�FHWWH�GRXEOH�DSSUHKHQ�
VLRQ�GH� OD�YLH�HW�FKHUFKH�D�LPLWHU�OHV�GHX[�IDFHV�GH�OD�QDWXUH��VRLW�,H� EHDX�
HW�,H� ODLG��

/H�SURSUH�GHV�WHPSV�PRGHUQHV�HVW�GRQF�OD�SULVH�GH�FRQVFLHQFH�HQ�
DUW�©�TXH�WRXW�GDQV�OD� FUHDWLRQ�Q
HVW�SDV�KXPDLQHPHQW�EHDX��TXH�,H� ODLG�\�

38/, U�QRWUF� DQDO\VH�� Q2 OOV� UF SQ�QGUXQV�GFVRUUQ DLV�FHWWH�WF UUQ LQRORJLH� GH�+XJR��T XL� SH /L W� VHP EOF U�D SUFPLWUF�
YXH� SOX WRW� LQVW LQFWLYH�TXDP� D OO� T X
GOF� I�WLW� GH� ,
K LVWRL UF� OLWW&U�O LUF��
��
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H[LVWH�LW�FRWH�GX�EHDX��,H�GLIIRUPH�SUHV�GX�JUDFLHX[��,H�JURWHVTXH�DX�UHYHUV�
GX� VXEOLPH�� ,H� PDO� DYHF� ,H� ELHQ �� O
RPEUH� DYHF� OD� OXPLHUH� �`� �+XJR�� V�G���
S�� ����� /D� SRHVLH� HVW� PDLQWHQDQW� ,H� IUXLW� G
XQH� FUHDWLRQ� UHVXOWDQW� GX�
PDULDJH� GH� FHV� RSSRVLWLRQV�� GH� O
XQLRQ� GHV� FRQWUDLUHV�� &RQIRUPHPHQW� LW�
FH� QRXYHDX� SULQFLSH� DUWLVWLTXH�� ,H� JHQLH� FUHDWHXU�VH� PDQLIHVWH� HQ� HIIHW�
GDQV�©�OD� IHFRQGH�XQLRQ�GX�W\SH�JURWHVTXH�DX�W\SH�VXEOLPH��`� �+XJR��V�G���
S�������/H�JURWHVTXH�UHYHW�GHV�ORUV�XQ�FDUDFWHUH�GHV�SOXV�LPSRUWDQWV�HW�HVW�
REVHUYH� WDQW� GDQV� ,H� GLIIRUPH� RX� O
KRUULEOH� TXH� GDQV� ,H� FRPLTXH� RX� ,H�
ERXIIRQ�� &
HVW�,H�JURWHVTXH�TXL� QRXUULW�,H� JHQLH��O
LPDJLQDLUH�PRGHUQH��HW�
TXL� V
H[SULPH�GDQV�VD� FUHDWLRQ�� +XJR� SUHFLVH� LW�FHW�HIIHW�TX
XQH�FHUWDLQH�
IRUPH� GH� JURWHVTXH� HWDLW� SUHVHQWH� GDQV� ,
DUW� DX[� HSRTXHV� SUHFHGHQWHV��
PDLV� TXH� ,
DSDQDJH� GX� URPDQWLVPH� UHSRVH� VXU� ,
LQWLPLWH� TX
LO� D�
GDQV� ,
HQODFHPHQW� GX� JURWHVTXH� HW�GX� VXEOLPH�� DLQVL� TXH� VXU� ,
DFWH� GH�
FUHDWLRQ�TX
LO�D� SXLVH�GDQV�FHWWH�LQWLPLWH��

6XLYDQW� OD� SHQVHH� KXJROLHQQH�� ,
KDUPRQLH� GHV� FRQWUDLUHV� GRQQH�
OLHX� LW�XQ�PDULDJH�IHFRQG ��VXLYDQW�OHTXHOOH�VXEOLPH�HVW�LQFRPSOHW�VDQV�,H�
JURWHVTXH��HW�LQYHUVHPHQW�� )HFRQG�DXVVL�GDQV�OD� PHVXUH�28� ,H�JURWHVTXH��
DX� FRQWDFW� GX� VXEOLPH�� HVW� SOXV� ULFKH�� SOXV� PXOWLSOH�� SOXV� SUHVHQW�� DX�
FRQWDFW�GX�JURWHVTXH�� ,H� VXEOLPH� HVW�SOXV� SXU�� SOXV� VXEOLPH� HQFRUH�� /H�
FRQWUDVWH�IDLW� UD\RQQHU�GDYDQWDJH�OHV�RSSRVLWLRQV�HW�SHUPHW�DX�JURWHVTXH�
GH� UDIUDLFKLU�OD� VRXUFH�LW� ODTXHOOH� SXLVH� ,
DUW�PRGHUQH��&HOXL�FL� SHXW�DORUV�
V
HSDQRXLU�GDQV�XQF�IRUPH�GH�YHULWH�HQ�PLURLWDQW�ILGHOHPHQW�,
HVVHQFH�GH�
OD� QDWXUH��

(QILQ�� ,�XJR� H[SOLTXH� FRPPHQW�� GH� FHWWH� QRXYHOOH� HVWKHWLTXH��
MDLOOLW�XQ� JHQUH� OLWWHUDLUH� LPSRUWDQW�� D� VDYRLU� ,H� GUDPH�� /H� GUDPH� UHSUH�
VHQWH�O
H[SUHVVLRQ�OD� SOXV�MXVWH�GX�WURLVLHPH�DJH�GH�O
KXPDQLWH��HQ�FH�TX
LO�
UHIOHWH�OD� QDWXUH�HOOH�PHPH��VDQV�FRPSURPLV��VDQV�DUWLILFH��0DQLIHVWH�DYHF�
,H� SOXV� GH� JHQLH�� VHORQ� ,
DXWHXU�� FKH]� 6KDNHVSHDUH�� ©� ,H� GUDPH�� F
HVW� ,H�
JURWHVTXH�DYHF�,H�VXEOLPH��,
DPH�VRXV�,H�FRUSV��F
HVW�XQH�WUDJHGLH�VRXV�XQH�
FRPHGLH�ª��+XJR ��V�G� ��S�� �����

%LHQ� DYDQW� +XJR�� ,
HVWKHWLTXH�JURWHVTXH� SURSUH� LW� O
HUH� PRGHUQH�
SRXYDLW�GHMD� HWUH�REVHUYHH�� D� GHV� GHJUHV� GLYHUV�� GDQV� OD� GUDPDWXUJLH�GH�
6KDNHVSHDUH�HW�OHV� UHFLWV�GH�&HUYDQWHV��(OOH�HVW�DXVVL�GHYHQXH�XQ�SKHQR�
PHQH� FRQVLGHUDEOH� GX� URPDQWLVPH� DOOHPDQG� DYDQW� G
HYROXHU� YHUV� ,H�
URPDQWLVPH� IUDQ�DLV�� &RXUDQW�TXL� WURXYH�VHV�RULJLQHV�GDQV� OD� VHQVLELOLWH�
GHV�HFULYDLQV�HW�SHQVHXUV�GH� OD� VHFRQGH�PRLWLH�GX�;9,,,��VLHFOH� �:LOOLDP�
%ODNH�� -HDQ�-DFTXHV� 5RXVVHDX �� *RHWKH�� 6FKLOOHU� �� ,H� URPDQWLVPH�
LPSUHJQH� WRXWHV� OHV� H[SUHVVLRQV� DUWLVWLTXHV� GH� OD� SUHPLHUH� PRLWLH� GX�
;,;
� VLHFOH�� SHQHWUDQW�DXVVL� ELHQ� ,H� FKDPS�GHV� LGHHV�HW�GHV�FHXYUHV� OLWWH�
UDLUHV�TXH�FHOXL�GHV�UHSUHVHQWDWLRQV�SODVWLTXHV�RX�PXVLFDOHV�� SULQFLSD�
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OHPHQW� HQ� (XURSH� RFFLGHQWDOH�� /H� GLVFRXUV� GH� +XJR� VXU� ,
DUW� PRGHPH�
GRLW�GRQF�HWUH�OX�RXYHUWHPHQW�HW�LQWHUSUHWH�FRPPH�XQH�UHWOH[LRQ�JOREDOH�
WRXFKDQW�OD� SOXSDUW�GHV� IRUPHV� GH�FUHDWLRQ�� ,,� GRLW�HYRTXHU�GDQV� O
HVSULW�
GX�OHFWHXU�WDQW�OHV�URPDQV�DOOHPDQGV�GH�%RQDZHQWXUD��GH�-HDQ�3DXO�HW�GH�
+RIIPDQQ� TXH� OD� SRHVLH� HW�OHV� URPDQV� IUDQF�DLV� GH� *DXWLHU�� GH�+XJR�� GH�
1HUYDO�� GH� 1RGLHU� HW� GH� %HUWUDQG�� RX� FHUWDLQHV� RHXYUHV� SLFWXUDOHV� GH�
*HULFDXOW�� GH�'HODFURL[� HW�GH�*R\D��� YRLUH�� PHPH� VL� O
DXWHXU�Q
DERUGH�
SDV� OD� TXHVWLRQ� GX� URPDQWLVPH� HQ� PXVLTXH�� FHUWDLQHV� RHXYUHV� GH�
%HHWKRYHQ��GH�6FKXEHUW��GH�%HUOLR]�HW�GH�/LV]W��

/RLQWDLQ� SDUDFKHYHPHQW� GHV� IRUPHV� SULPLWLYHV�� O
DUW� PRGHPH�
SHUPHW�GRQF�OD� UHQDLVVDQFH�GX�W\SH�JURWHVTXH�HW�GX�JHQUH�FRPLTXH��QRX�
YHDXWH� TXL� UHGHIPLW� O
DUW� SDU� UDSSRUW�� D�FH� TXL� VH� GHJDJH� GX� SDVVH
��� OFL�
UHVLGH� O
DSSRUW�GH�+XJR� GDQV� O
HYROXWLRQ�GHV�JHQUHV� OLWWHUDLUHV� ��LW� HWDEOLW�
FHWWH� GLIIHUHQFLDWLRQ� HQWUH� O
DUW� PRGHPH� HW� ,
DUW� DQWLTXH� HW�� GX� PH�PH�
FRXS�� HQWUH� OD� OLWWHUDWXUH� URPDQWLTXH� HW� OD� OLWWHUDWXUH� FODVVLTXH�� (Q�
SXEOLDQW� &URPZHOO��� +XJR� GHYLHQW� HQ� TXHOTXH� VRUWH� ,
LQLWLDWHXU� GH� OD�
SHQVHH� PRGHUQH� GDQV� O
DUW� HW�YHULWDEOHPHQW� ,H� FKHI�GH� ILOH� GHV� URPDQ�
WLTXHV�IUDQF�DLV�� ,,� WKHRULVH�XQH�QRXYHOOH�HVWKHWLTXH�OLWWHUDLUH�HQ�UHYLVLWDQW�
OD� QDWXUH�HW�,H� UROH� GH� ,
DUW�� HQ�PDUTXDQW�VRQ�PRXYHPHQW�GDQV�O
KLVWRLUH�
GHV�VRFLHWHV��

3RXU� +XJR�� OD� SDUWLFXODULWH� GH� OD� PRGHPLWH� UHVWH� HQFRUH� D�
H[SORLWHU�� ©� ,,� \ DXUDLW�� D�QRWUH� DYLV�� XQ� OLYUH� ELHQ� QRXYHDX� D�IDLUH� VXU�
O
HPSORL�GX�JURWHVTXH�GDQV�OHV�DUWV��2Q�SRXUUDLW�PRQWUHU�TXHOV�SXLVVDQWV�
HIIHWV� OHV� PRGHPHV� RQW� WLUHV� GH� FH� W\SH� IHFRQG� VXU� OHTXHO� XQH� FULWLTXH�
HWURLWH�V
DFKDUQH�HQFRUH�GH�QRV�MRXUV�ª� �+XJR��V�G��� S�� �����DGPHW�LO�GDQV�
VD�SUHIDFH�� $XVVL� HVW�LW� GDQV� O
RUGUH�GHV�FKRVHV�GH� ,H� YRLU�SXEOLHU�� TXDWUH�
DQV�SOXV� WDUG�� XQH�RHXYUH� URPDQHVTXH�GRQW� OD� SULQFLSDOH� SUREOHPDWLTXH�
UHSRVH�VXU�FHW�LGHDO�HVWKHWLTXH�GX�VXEOLPH�JURWHVTXH��1
HVW�FH�SDV�FH�TXH�
+XJR� FKHUFKH� D�LOOXVWUHU�� G
XQH� PDQLHUH� OLWWHUDLUH�� HQ� SXEOLDQW�1RWUH�
'DPH�GH�3DULV"� ,,� QH�IDLW�DXFXQ�GRXWH�TXH�,H� UHFRXUV�DX�JURWHVTXH�GDQV�
,
RHXYUH� SURYRTXH�GH� SXLVVDQWV� HIIHWV�� ,H� VRQQHXU�GH� FORFKHV�QH� ODLVVH�
SHUVRQQH� LQGLIIHUHQW�� (W� FRPPHQW� QH� SDV� UHFRQQDLWUH�� GDQV� OHV� VHXOV�
WUDLWV� SK\VLTXHV� GH� 4XDVLPRGR�� OHV� JUDQGHV� OLJQHV� GH� OD� WKHRULH� GH� VRQ�
FUHDWHXU�VXU�O
HVWKHWLTXH� URPDQWLTXH"�

/H� JURWHVTXH�DYHF� ,H� VXEOLPH�� O
LLPH� VRXV� ,H� FRUSV�� >,DO� WUDJHGLH�
VRXV� XQH� FRPHGLH� �̀� �+XJR�� V�G��� S�� ����� WRXW�FHOD�� F
HVW�4XDVLPRGR�� 0L�
KRPPH�� PL�DQLPDO�� HWUH� WRXUPHQWH� SDU� OD� GXDOLWH� GH� VD� FRQGLWLRQ�

�� 3�287� XQH�FUXGH� VXU�UK LVW2LUH� GX� ULUH�H W�GX�JURWHVTXH�GDQV�U DUW�&W� ,FV�VRFLF WFV�� GFSX LV� OHXU�RUL JLQH�
GDQV� OD� FX OWXUH� SRSX ODL UF� FRPLTXF� GX� W
��,R\HQ�$JH� MXV&OX
DX� ;,;H� VLFFOH�� ,
ROOYUDJF� GH� %DNOXLQH��/
2W
OOYUH�GH�
)POO�RLV�5DEWODLV�W I�OD�FXOIXUW�SRSXODLQ��DX�0R\HQ�$JW�W I�VRZ �,D�5HQDLVVDOOFH�� GFPHXUH�O,QF� OHF WXUH� LQFRQ WROO UQ��O EOF��
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KXPDLQH�� LO�HVW�GUDPH��PDLV� LO�HVW�DXVVL� SRHVLH�� 3OXV� TXH� ,H� URPDQ�GDQV�
VRQ� HQVHPEOH�� SOXV� TXH� O
H[HPSOH� SDUWLFXOLHU�GX� FRQFRXUV�GH� JULPDFHV��
4XDVLPRGR�OXL�PHPH�HVW�,H� IUXLW�GH�FHWWH�UHWOH[LRQ�KXJROLHQQH�VXU�O
DUW�HW�
OD� OLWWHUDWXUH��VXU�,H� URPDQWLVPH�HW�OD� PRGHUQLWH�TX
LO� D�HQIDQWHH��



����

%LEOLRJUDSKLH�

/D�VO,EOLPH�JULPDFH�GH�^MOODVLPRGR�

%DNKWLQH�� 0LNKDLO� ������ /
�(XYUH� GH� )PQ��RLV� 5DEHODLV� HW� OD� FXOWXUH�
SRSXODLUH� DX�0R\HQ�$JH� HW� VRXV� ,D� 5HQDLVVDQFH�� &ROL�� ©�7HO� ª�� 3DULV��
*DOOLPDUG������S��

)DEUH��'DQLHO�� ������&DUQDYDO�RX�,DIHWH�LW�O
HQYHUV��&ROL�� ©� 'HFRXYHUWHV�
*DOOLPDUG�7UDGLWLRQV�ª�� 3DULV��*DOOLPDUG�� ����S��

+XJR�� 9LFWRU�� 6DQV�GDWH��&URPZHOO��&ROL�� ©�&(XYUHV� FRPSOHWHV�GH�9LFWRU�
+XJR� ª��� 3DULV��1HOVRQ ������ S��

BBBB��������1RWUH�'DPH�GH�3DULV��������/HV�7UDYDLOOHZ�V�GH�OD�PHU��
7H[WHV� HWDEOLV�� SUHVHQWHV� HW� DQQRWHV� SDU� -DFTXHV� 6HHEDFKHU� HW� <YHV�
*RKLQ�� &RO,�� ©�%LEOLRWKHTXH�GH�OD� 3OHLDGH�ª��� 3DULV��*DOOLPDUG�� �����S��

BBBB���������1RWUH�'DPH� GH�3DULV�� &ROL�� ©� )ROLR� FODVVLTXH� ���� 3DULV��
*DOOLPDUG������ S��

3ULYDW�� -HDQ�0DULH�� ������ %RYDU\� &KDULYPL� HVVDL� G
HWKQRFULWLTXH��
&RO,�� ©�&156� OLWWHUDWXUH�ª�� 3DULV��&156������S��

6FDUSD�� 0DULH�� ������ /H� &DUQDYDO� GHV� +DLOHV�� XQH� HWKQRFULWLTXH� GX�
9HQWUH�GH� 3DULV�GH�=ROD��&ROL�� ©� &156� OLWWHUDWXUH�ª�� 3DULV��&156������S��

6RXULDX�� 0DXULFH�� ������ ©� /H� FRQFRXUV� GH� JULPDFHV� GH� 1RWUH�'DPH� GH�
3DULV� HW� VHV� VRXUFHV� ª��� 5HYXH� GHV� &2876� HW� &2QIH��HQ&H6��� YRO�� ���� Q����
����MDQYLHU���S�� ���������



(PLOH�=ROD��

(PLOH� =ROD�HV W� QH�HQ� ������D�3DULV�� ,,� VH�IDLW�FRQQDLWUH�
SDU� VRQ� VRXWLHQ� DX� SHLQWUH� 0DQHW� HW� SDU� TXHOTXHV�
DUWLFOHV�SDUXV�VRXV�,H�WLWUH�GH�©�0HV�+DLQHV�ª�� ,,� DPRUFH�
VD� FDUULHUH� OLWWHUDLUH� HQ� SXEOLDQW� GHV� URPDQV� HW� GHV�
FRQWHV�� HW �� SDUDOOHOHPHQW�� GHYLHQW� MRXUQDOLVWH� HW� FUL�
WLTXH� G
DUW�� /D� SDUXWLRQ� GH�/
$VVRPRLU�HQ� ���� ��VHS�
WLHPH� GHV� YLQJW� YROXPHV� GH� OD� YDVWH� IUHVTXH� GHV�
©�5RXJRQ�0DFTXDUW��� OXL� DVVXUH� QRWRULHWH� HW� DLVDQFH��
&RQVLGHUH� FRPPH� ,H� IRQGDWHXU�GX� QDWXUDOLVPH� HQ� OLW�
WHUDWXUH�� =ROD� PHXUW� DVSK\[LH� GDQV� VRQ� DSSDUWHPHQW�
HQ� �����GDQV�GHV�FLUFRQVWDQFHV�DPELJXHV��

%�LEOLRJUDYKLH�VHOHFWLYH�

8V�&2OOLH6�,L�1LOOROO� ��������
/D�&2,,-HVVLROO� GH�&ODOOGH��� ��� ���
7KOUHVH�5QTOOLOO����������
0RGHOHLOOH�)LUD�����������
/D�)2I�OOOOH� GHV�52OOJ2,,� ����� ���
/D�&OOUOH����������
/H�9&O�0� GH�3PLV� ������ ���
/D�&2OOTOO�WH�GH�3ODVVDOOV��� ������
/D�)2OOWH�GH�,
REEO� 02OOUH�� ���������
62OL� (�[FHOOHQFH�(OOJ���5�2OOJ2,,� ���������
/
$VVRPPRLU�� ������
8OOH�SRJH�G�
RPROOU����������
12,,2� HW�/HV�6RLUWHV�GH�0OGIOOO���������
32��ERQLOOH�HW�,H�&RS L�DLOOH�%OOGH��� ������
$OO�E2OOKHQU�GHV�GDLOLHV� �� ������
1DL��0LFRQOLOO� H W�/D�I�RLH�GH�YLI-,H����������
*�UPLOODO�� �������
/<(OOY������������
/D�7HP� ��������
/H�5HYH����������
/D�%LWH�KQPRLOOH������� ���
/
$�IJHOO���� ������
/D�'H0HOH����������
'RF�HOOO� 3DVFQO��GFUQLFU�YROXPH�
GHV�528J2 IW�$�^�&T,O�O����������
/�2OOUGHV� ���������
52OOOH� ��������
32OLV� ���������
)OFROOGL�,� �O�������
7UDYDLO����������
/D�9EL�OP�O,,D�KH����������
3OOEOLFD�LROO�326�KOOOOOH�GH�9OWLWL����������



'X�QDWXUDOLVPH�SLFWXUDO�D�
O
LPSUHVVLRQQLVPH�]ROLHQ�

-XOLH�/DFKDSHOOH�

$LQVL ��W2OOW� HQIDQWHPHP�G
XQH�FHXYUH�FRQVLVWH�HQ�FHFL����DUWLVWH�VH�PHW�HQ�
UDSSRUW�GLUHFW�DYHF� OD� F UHDWLRQ��OD� YRLW� LW� VD�PDQLHUH��V
HQ� ODLVVH�SHQHWUHU��

HW�QRXV�HQ� UHQYRLH� OHV� UD\RQV� OXPLQHX[��DSUHV� OHV�DYRLU�� FRPPH�
,H� SULVPH�� UHIUDFWHV�HW�FRORUHV��VHORQ�VD� QDWXUH��

(PLOH�=ROD�� �� /HWWUH�D9DODEURJXH�ª�� ��� DR2W� ����� �S�����������

DQV� OD� SUHPLHUH� GX� ;,;
� VLHFOH�� ,
DSSDULWLRQ� GX�
PRXYHPHQW�UHDOLVWH�GRQQH�HQOOQ�OD�FKDQFH�DOD�SD\VDQQHULH�HW�DX�
SUROHWDULDW�GH�GHYHQLU�GHV� VXMHWV� DUWLVWLTOOHV�GLJQHV� G
O,QH� UHSUH�
VHQWDWLRQ� KXPDLQH� HW� VRFLD,H� TXL� QH� VRLW� SOXV� FDULFDWXUDOH� RX�

URPDQWLTXH�� $XSDUDYDQW�� OD� TXHWH� GX� SLWWRUHVTXH� PDUTXDLW� OHV� SURGXF�
WLRQV�DUWLVWLTXHV�� WDQGLV�TXH�O
DYHQHPHQW�GH�O
LPSUHVVLRQQLVPH�SHQQHW�D�
GHV�VXMHWV�MXVTX
DORUV�SHU���8V� FRPPH�ODLGV�GH� WURXYHU�OHXU�SODFH�GDQV� OD�
WHFKQLTXH� ,\ULTXH�LPSUHVVLRQQLVWH�� OLV�GHYLHQQHQW�XQ�SUHWH[WH�D OD� SHLQ�
WXUH��D� O
HWXGH�GHV�YDULDWLRQV�OXPLQHXVHV��HW�SHUPHWWHQW�DO
DUW��WDQW�OLWWH�
UDLUH� TXH� SLFWXUDO�� GH� VH� GRQQHU� FRPPH� HVSDFH� G
HWXGHV� REMHFWLYHV� HW�
G
H[SHULPHQWDWLRQ� FDUDFWHULVHH� SDU� XQH� DSSURFKH� PHWKRGLTXH�� FRPSD�
UDEOH� ��� O
REVHUYDWLRQ� VFLHQWLILTXH�� /H� QDUUDWHXU� GH� /
�(XY��H� DQQRQFH�
G
DLOOHXUV�TXH�OD� QRXYHOOH�SHLQWXUH�V
HPSORLH�GRUHQDYDQW�D WUDYDLOOHU�DYHF�
©�FHWWH�VFLHQFH�GHV�UHIOHWV��FHWWH�VHQVDWLRQ�VL�MXVWH�GHV�HWUHV�HW�GHV�FKRVHV��
EDLJQDQW�GDQV� OD� FODUWH�GLIIXVH� ª��=ROD�� >����@� ������ S�� ������ %LHQ�TX
LOV�
SHWULVVHQW�GHV�PDWHULDX[�UDGLFDOHPHQW�GLVWLQFWV ��OD�SHLQWXUH�HW�O
HFULWXUH��
FHV� GHX[� FRXUDQWV� VXUSUHQQHQW� SDUIRLV� SDU� OHXU� JUDQGH� SUR[LPLWH� H W�
FRKHVLRQ�� /D� SUHVHQWH�HWXGH� D� SRXU�REMHW�GH� UHOHYHU� FHUWDLQHV� FRUUHOD�
WLRQV�HQWUH�FHV�GHX[�PRXYHPHQWV�DUW�LVWLTXHV�� VRLW�,H� QDWXUDOLVPH�]ROLHU�
HW� ,
LPSUHVVLRQQLVPH�� HQ� UDSSURFKDQW� TXHOTXHV�XQHV� GH� OHXUV� SURGXF�
WLRQV� UHVSHFWLYHV�� 3DU� ,H� FKRL[�GH� OHXUV� VXMHWV� HW�OD� ID��Q� GH� OHV� WUDLWHU��

Q�� �,Q���� Q� �L,O�������,���
 ��,
UOPFOO,O
V���0��
�



���� -OOOLH�/�-FK�-SHOOH�

FKDFXQH�G
HOOHV� OHV� HQMHX[�GH� OD� PRGHUQLWH� DUWLVWLTXH� �� OD� WKHPD�
WLTXH��SDUIRLV�SUHVTXH�LQWHUWH[WXHOOH��OD� OXPLHUH��OD� WH[WXUH��OHV�FRQWUDVWHV�
HW�OHV�FRXOHXUV��,H� PRXYHPHQW��,H� SRLQW�GH�YXH��,H� WUDLWHPHQW�GH�,
HVSDFH��
OD� IXJDFLWH�HW�,
LQVWDQWDQHLWH��6HURQW�FRPSDUHHV��DILQ�G
HQ�UHOHYHU�OHV�VLPL�
OLWXGHV��/HV� 5HSDVVHXVHV� HW�/
$EVLQWKH� G
(GJDUG� 'HJDV� HW�/D�3UXQH� GH�
0DQHW�D FHUWDLQV�SDVVDJHV�GH�/
$VVRPPRLU�G
(PLOH�=ROD��GH�PHPH�VHURQW�
PLV� HQ� SDUDOLH,H� /D�%DODQF�RLUH� G
$XJXVWH� 5HQRLU� HW� TXHOTXHV� H[WUDLWV�
G
8QH�SDJH�G
DPRXU��/H� UDSSURFKHPHQW�SHUPHWWUD�GH�UHYHOHU�O
XQLWH�HW�OD�
SUR[LPLWH�GHV� GHX[�IRUPHV� DUWLVWLTXHV� HQ�PRQWUDQW�SULQFLSDOHPHQW�TXH�
FHV� FHXYUHV� PDUTXHQW� ,
DYHQHPHQW�GH� OD� PRGHUQLWH�� HW� LQVFULYHQW�� FKD�
FXQH� ��� OHXU� ID��Q�� O
DPELWLRQ� GH� SDUOHU� GH� O
DUW� ��� WUDYHUV� GHV� VXMHWV�
FRQWHPSRUDLQV��HYRFDWHXUV�GHV� UHDOLWHV�GH�,
HSRTXH��

��� �LPLODULWH�GHV�VFHQHV�SLFUXUDOHV�HW�8WWHUDLUHV�

'HX[� VFHQHV�GH�/
$VVRPPRLU�SHXYHQW�HWUH� DVVRFLHHV� L,� WURLV�GHV�
WRLOHV� VHOHFWLRQQHHV�� 'H� IDLW�� /
$EVLQWKH� �'HJDV�� HW�/D� 3UXQH� �0DQHW��
RIIUHQW� SOXVLHXUV� FRQFRUGDQFHV� DYHF� OD� VFHQH� GX� FDIH� 2OO� *HUYDLVH� HW�
&RXSHDX�VRQW�DVVLV�HQVHPEOH�DX�EDU�HSRQ\PH��1RWRQV�DX�SDVVDJH�TXH�OD�
WKHPDWLTXH�GHV� EDUV�HW�GHV� FDIHV�HVW�IRUWHPHQW�HWXGLHH�GDQV� OHV� SURGXF�
WLRQV� GHV� LPSUHVVLRQQLVWHV� HW� GDQV� FHOOHV� GH� =ROD�� ,,� V
DJLW�� SRXU� FHV�
DUWLVWHV ��GH�FDSWHU�,H�TXRWLGLHQ��GH�UHSUHVHQWHU�GHV�VXMHWV�GH�OD�YLH�EDQDOH��
GH� OD� URXWLQH�� ©�OD� YLH� WHOOH�TX
HOOH� SDVVH�GDQV�OHV� UXHV�� OD� YLH� GHV� SDXYUHV�
HW�GHV� ULFKHV�� DX[�PDUFKHV��DX[�FRXUVHV��VXU�OHV� ERXOHYDUGV��DX� IRQG� GHV�
UXHOOHV� SRSXOHXVHV�� HW� WRXV� OHV� PHWLHUV� HQ� EUDQOH��HW� WRXWHV� OHV� SDVVLRQV�
UHPLVHV�GHERXW��VRXV�,H� SOHLQ�MRXU�ª��=ROD��������S�� ����� 'DQV�OD�VFHQH�GH�
VRQ�URPDQ ��=ROD�GRQQH�XQH�GHVFULSWLRQ�GH�&RXSHDX�TXL�FRUUHVSRQG�DVVH]�
ILGH-HPHQW� DX� SHUVRQQDJH�PDVFXOLQ� GH� OD� WRLOH�GH� 'HJDV�� ©� OD� PDFKRLUH�
LQIHULHXUH� VDLOODQWH�� ,H� QH]� OHJHUHPHQW� HFUDVH�� LO� DYD LW� GH� EHDX[� \HX[�
PDUURQ�� OD� IDFH� G
XQ� FKLHQ� MR\HX[� HW� ERQ� HQIDQW�� 6D� JURVVH� FKHYHOXUH�
IULVHH�VH� WHQDLW�WRXW�GHERXW�� ª� �=ROD�� ������S�� ����'H�PHPH��OD� SRVWXUH�HW�
,H�YLVDJH�GHV�SHUVRQQDJHV�GH�/
$EVLQWKH�QH�VRQW�SDV�VDQV�FRQIHUHU���� FHOOH�
FL� WRXWH� VD� YDOHXU�GH� WULVWHVVH� HW�G
DFFDEOHPHQW�� TXL� LQVSLUH� D� O
REVHUYD�
WHXU�XQH�DWPRVSKHUH�GHQVH�G
LQIRUWXQHV�HW�GH�PDOKHXUV�� XQ� SHX�FRPPH�
VL� OD�GHFKHDQFH�GH�*HUYDLVH�HW�GH�&RXSHDX�HWDLW�SLFWXUDOHPHQW�DQQRQFHH��
'H� VRQ� FRWH�� 0DQHW� GHYRLOH �� DYHF� /D� 3UXQH�� XQ� SHUVRQQDJH� IHPLQLQ�
HPSUHLQW�GHV�PHPHV�FDUDFWHULVWLTXHV�TXH�,H� SRUWUDLW�EURVVH�GH�*HUYDLVH��
&HWWH� ©�MHXQH�IHPPH ��GRQW� ,H� MROL� YLVDJH� GH� EORQGH� DYDLW�� FH�MRXU�OD�� XQH�
WUDQVSDUHQFH� ODLWHXVH� GH� ILQH� SRUFHODLQH� ª� �=ROD�� ������ S�� ��� ��V
DVVRFLH�
G
HOOH�PHPH�D OD� ILJXUH� IHPLQLQH�GH�OD� WRLOH�GH�0DQHW��

2XWUH�OHV� EDUV�HW�OHV�FDIHV��=ROD� HW�FHUWDLQV�LPSUHVVLRQQLVWHV�RQW�
H[SORUH�G
DXWUHV�PLOLHX[�RXYULHUV��$LQVL ��DX�FRXUV�GX�URPDQ��*HUYDLVH�IDLW�



����'X�WOROOOUROLVPH�SL&OOOUDO�,L� ,
LPSUHVVLRQOOLVIO�H�]ROLHIO�

0DQHU��/D�3UXQH�� ������



���� LOOOLH�/DFKDSHOOH�

,
DFTXLVLWLRQ�G
XQH�EODQFKLVVHULH�GDQV�ODTXHOOH�HOOH�WUDYDLOOH�HQ�FRPSDJQLH�
G
DXWUHV� IHPPHV�� /H� WKHPH�GHV�RXYULHUHV�EODQFKLVVHXVHV�RX�UHSDVVHXVHV�
HQ� HWDLW� XQ� GH� SUHGLOHFWLRQ� SRXU� 'HJDV�� TXL� ,
D� WUDYDLOOH� D�SOXVLHXUV�
UHSULVHV�� 'H� VHV� QRPEUHXVHV� UHXYUHV� UHSURGXLVDQW� GHV� VFHQHV� GH�
EODQFKLVVHULH�� XQH� G
HQWUH� HOOHV�� /HV� 5HSDVVHXVHV
 �� VHPEOH� UHSRQGUH�
DGPLUDEOHPHQW�D XQ�GHV�SDVVDJHV�GH�/
$VVRPPRLU�RX�*HUYDLVH��HQWRXUHH�
GH� VHV� HPSOR\HHV�� V
DFWLYH� GDQV� VRQ� FRPPHUFH�� $LQVL�� OD� VHTXHQFH� GX�
ODYRLU�FRQFRUGH��SDU�,
HQWUHPLVH�GH�SOXVLHXUV�HOHPHQWV�GHVFULSWLIV��DYHF�OD�
WRLOH�GH�'HJDV
��

%LHQ�TXH� ,H� PRQGH�RXYULHU�HW�OD� PLVHUH�KXPDLQH�VRLHQW�XQ�VXMHW�
GH�SUHGLOHFWLRQ�SRXU�FHV�DUWLVWHV��OHV�PLOLHX[�ERXUJHRLV�RIIUDLHQW�OD�SRVVL�
ELOLWH�G
XQ�DXWUH�W\SH�GH�UHSUHVHQWDWLRQ��8QH�SDJH�G
DPRXU��URPDQ�UHGLJH�
GDQV� ,H� EXW�G
H[SULPHU� ,H� EHDX�� ,H� OHVWH� HW�,H� SXU�� HVW�,H� VHXO� TXH� =ROD� D�
YHULWDEOHPHQW� VRXKDLWH� DLQVL�� 6
DSSOLTXDQW�D�\� GHSHLQGUH� GHV� VFHQHV�GH�
ERQKHXU� HW� GH� JDLHWH�� LO� HQ� IDLW� XQ� RXYUDJH� HSRXVDQW� DVVH]� ILGHOHPHQW�
,
HVSULW�GHV� WRLOHV�GH� 5HQRLU�� TXL�� OXL�PHPH�� SHLJQDLW�XQLTXHPHQW�FH�TXL�
SODLVDLW�D�VHV�\HX[�� 'H� IDLW��/D�%DODQU��RLUH� SHXW�� GH� WRXWH� HYLGHQFH�� HWUH�
OLHH�D OD�VFHQH�GX�MDUGLQ�GDQV�ODTXHOOH�+HOHQH��SHUVRQQDJH�SULQFLSDO�GH�HH�
URPDQ�� LQHDUQHUDLW� OD� MHXQH� IHPPH� GH� OD� WRLOH�� (OOH� HVW�GHERXW� VXU�XQH�
EDODQ��LUH�HW���

OHV� EUDV�HODUJLV� HW�VH� WHQDQW�DX[�FRUGHV� ,����@�HOOH� SRUWDLW�XQH� UREH�JULVH��
JDUQLH�GH�QFHXGV�PDXYHV�� (W�� WRXWH�GURLWH�� ,����@�RQ�OD� YR\DLW�� ,����@�XQ�SHX�
VHULHXVH��DYHF�GHV� \HX[� WUHV�FODLUV�GDQV� VRQ� EHDX�YLVDJH�PXHW� ,����@�� HOOH�
HQWUDLW�GDQV�,H�VROHL���GDQV�FH�EORQG�VROHL��SOHXYDQW�FRPPH�XQH�SRXVVLHUH�
G
RU�� 6HV�FKHYHX[�FKLOWDLQV ��DX[�UHOOHWV�G
DPEUH��V
DOOXPDLHQW�,����@�WDQGLV�
TXH� VHV� QFHXGV� GH� VRLH�PDXYH� OXLVDLHQW�VXU�VD� UREH� EODQFKLVVDQWH�� ,āāā�-�
(OOH� VHPEODLW�QH�SDV�VH�VRXFLHU�GHV�GHX[� KRPPHV�TXL� HWDLHQW�,LL�� �=ROD��
�����-� ������S�� �������

9QH�WHOOH�SUR[LPLWH�HQWUH�OHV�GHX[�REMHWV�DUWLVWLTXHV�HVW�VXUSUHQDQWH��9QH�
GHGXFWLRQ� VHPEOH�V
LPSRVHU���XQ� GHV� DUWLVWHV�V
HVW�SUREDEOHPHQW�LQVSLUH�
GH�,
DXWUH��0HQWLRQQRQV�LFL�TXH�/D�%DODQU��RLUH� D�HUH�H[SRVHH�SRXU�OD� SUH�
PLHUH� IRLV� HQ�������HW�TX
8QH�SDJH�G
DPRXU�D� HWH�SXEOLH�HQ�DYULO� ������
=ROD�DXUDLW�GRQH�HX�,
RFFDVLRQ�GH�FRQWHPSOHU�OD� WRLOH�DYDQW�RX�SHQGDQW�OD�
UHGDFWLRQ� GH� VRQ� UHXYUH�� 7RXWHIRLV�� ,H� URPDQ� HVW� G
DERUG� SDUX� HQ�
IHXLOOHWRQ� GDQV� /H� %LHQ� SXEOLF�� PDLV� FH�� D�OD� ILQ� GH� ,
DQQHH�� VRLW� ,H�
��� GHFHPEUH� ������ /HV� HLUFRQVWDQFHV� RQW�YUDLVHPEODEOHPHQW� SHUPLV� D�
=ROD�G
DMRXWHU�GDQV�VRQ�URPDQ�,H� SOXV�LPSUHVVLRQQLVWH�XQH�IRUPH�G
LQWHU�
WH[WXDOLWH�DYHF�OD�SHLQWXUH�HW�G
HQJDJHU�XQ�GLDORJXH�RQ�QH�SHXW�SOXV�PDQL�
IHVWH� HQWUH�OLWWHUDWXUH�HW�DUW�SLFWXUDO��

,� 'HJDV�D�ELHQ�V2U� SURGX L>�XH�QRPEUHXVHV�WRLOHV�DLQVL�>LXWHV��&HOLH�TXL� Q&OO,6�LQW��UFVVF�HQ�F6W�XQH�UFDOLVFF�HQ�
�������
�� 12OL6�<�UFY LFQGURQV�GDQV� O? WQDO\VF���



',,� QQWOOUQOLV,,O&�SLF�OOUDO�D,
LOOOSUFVVLRQOOLVPF�]ROLFO,� ����

,,�� /H�WULRPSKH�GH�OD�OXPLHUH�HW�GHV�FRXOHXUV�

8Q� GHV�DVSHFWV�QRYDWHXUV�GH�,
FHXYUH�GH�5HQRLU�HVW�FHUWDLQHPHQW�
OHV�MHOO;�FRQWUDVWHV�G
RPEUH�HW�GH�OXPLHUH��7RXW�FRPPH�GDQV�O
H[WUDLW�FLWH��
OD� UREH� EODQFKH�GX� SHUVRQQDJH� IHPLQLQ�� WDFKHWHH�GH�JULV� YLRODFH�� UH\RLW�
WRXW�O
RPEUDJH�HW�,H� PLURLWHPHQW�GH�OD�OXPLHUH�JHQHUHV�SDU�,H� IHXLOODJH�GH�
OD� YHJHWDWLRQ� TXL� VHPEOH� OHJHUHPHQW�DJLWH� SDU�,H� YHQW�� &HV� H[SORUDWLRQV�
OXPLQHXVHV� VRQW� UHDOLVHHV� DX� PR\HQ� GH� WDFKHV� WH[WXUHHV�� FODLUHV� HW�
VRPEUHV�� TXL� IRQW� DSSHO� DX[� VHQVDWLRQV� WDFWLOHV� GH� O
REVHUYDWHXU
 �� =ROD�
DGRSWH�DXVVL� FH�SURFHGH� ORUVTX
LO� GHSHLQW�OD� UREH�GH� OD� MHXQH�IHPPH�� HW��
WRXW�DX�ORQJ�GH�OD� VFHQH�� OHV� ILJXUDWLRQV�GX�SD\VDJH�SURYRTXHQW�O
HYHLO�GH�
FKDFXQ�GHV�VHQV�GX� OHFWHXU�HQ�FRQFRUGDQW�DYHF� OD� WRLOH�GH�5HQRLU�� &KH]�
OHV� LPSUHVVLRQQLVWHV�� OHV� FRQWUDVWHV� FKURPDWLTXHV� VHPEOHQW� QHFHVVDLUH�
PHQW�IDLUH�DSSHO�DX[�YDULDWLRQV�OXPLQHXVHV��8HWXGH�GHV�PRGLILFDWLRQV�GH�
OD� OXPLHUH� HW�GHV� WUDQVIRUPDWLRQV� TXH� FHOOH�FL� RFFDVLRQQH� VXU� OD� UHDOLWH�
SDUWLFLSH� G
XQH� WH[WXUDWLRQ� GH� O
XQLYHUV� UHSUHVHQWH�� 'DQV� 8QH� SDJH�
G
DPRXU��RQ�SHXW�GRQF�OLUH��D O
RXYHUWXUH�GH�OD� VFHQH�GX�MDUGLQ���

&H�MRXU�OD��GDQV� ,H� FLHO� SLOOH�� ,H� VROHL��PHWWDLW�XQH� S2WOVVLHUH� GH� OXPLHUH�
��EORQGH�� &
HWDLW�� HQWUH� OHV� EUDQFKHV� VDQV� IHXLOOHV �� WLQH� SOXLH� OHQWH� GH�
UD\RQV�� /HV� DUEUHV� URXJLVVDLHQW�� RQ� YR\DLW� OHV� QQV� E2WOUJHRQV� YLR,DWUHV�
DWWHQGULU�,H� WRQ�JULV�GH�O
HFRUFH�� (W��VXU�OD� SHORWOVH��,H� ORQJ�GHV�DOOHHV� OHV�
KHUEHV�HW�OHV�JUDYLHUV�DYDLHQW�GHV�SRLQWHV�GH�F�DUWH ��TX
WOQH�EUXPH�OHJHUH��
DX� UDV�GX�VRO�� QR\DLW�HW�IRQGDLW ���=ROD ��������S�� ����

&HWWH� GHVFULSWLRQ� HVW�� SDU� SOXVLHXUV� HOHPHQWV�� HPSUHLQWH� G
LPSUHVVLRQ�
QLVPH��/H� IORX� TXL�HQWRXUH�OD�PDWLHUH��QR\DLW�MRQGDLW��EUXPH��HW�OHV�GLD�
SUXUHV� TXL� PHWWHQW� GX� IUHPLVVHPHQW� GDQV� OD� OXPLQRVLWH� �SOXLH� OHQWH��
S2
XVVLFUH� GH� OXPLFUH �� SRLQWHV� GH� FODUWH�� FRQWULEXHQW� D� WH[WXUHU� OD�
OXPLHUH��D\�LPSUHJQHU�XQ�HIIHW�PRXYXQW��YLEUDQW�HW�XQH�LPSUHVVLRQ�G
HQ�
VHPEOH��8DWWHQXDWLRQ�HW�O
LQGHWHUPLQDWLRQ�GHV�FRXOHXUV��YLR8LWUH��URWOJLV�
VDLHQW�� Q
HVW�SDV� VDQV� FRPEOHU� OD� VFHQH�G
XQ� PRXYHPHQW�GH� OD� FRXOHXU��
G
XQH� JUDGDWLRQ� HW� G
XQH� FRQWLQXLWH�� WRXW� HQ� GRQQDQW� YLH� HW� UHOLHI� DX[�
HOHPHQWV�GHFULWV��RUGRQQDQFHPHQW�TXL�FRQIHUH�DX[�OLHX[�XQH�DWPRVSKHUH�
TXL� OHXU�HVW�SURSUH��

/H� GHVLU�GH� UHSURGXLUH� OHV� SURSULHWHV�PRXYDQWHV�HW�FKDQJHDQWHV�
GH�OD� OXPLHUH�SUHQG�QDLVVDQFH�DYHF�O
LPSUHVVLRQQLVPH�HW�WURXYH�XQ�HFKR�
SURIRQG� GDQV� O
HFULWXUH� ]ROLHQQH�� 'H� PHPH�� OD� VFHQH� RX� *HUYDLVH� HW�
&RXSHDX� VRQW� DVVLV� HQVHPEOH� D� 8$VVRPPRLU� VRXOLJQH� ,H� FDUDFWHUH�
LPSUHVVLRQQLVWH� GH� O
HFULWXUH� ]ROLHQQH�� TXL� VH� PDQLIHVWH� SDU� XQH� SRLQ�
WLOOHXVH�GHVFULSWLRQ�GH�O
DPELDQFH��GHV�OLHOO;�HW�GHV�HIIHWV�GH�OXPLHUH���

O� , �RUV�GH�6�O� SUHPLHUH�H[�SRVLWLRQ�HQ� ,+Q��FF�WDEOHDX� Q
D�SDV�VX� JDJQFU�OD� IDYFXU�GH� ,��FULWLTXH��TXL�GLV�OLW�TXH�
OD� UREH�VFPEK?LW� >L-FKHH� G
KXLOH��



���� -OOOLH�/DFKDSHOOH�

VXU�OHV� HWDJHUHV��GHV�ERXWHLOOHV�GH� OLTXHXUV ��GHV� ERFDX[�GH� IUXLWV ��WRXWHV�
VRUWHV� GH� ILROHV� HQ� ERQ� RUGUH �� FDFKDLHQW� OHV� PXUV �� UHIOHWDLHQW� GDQV� OD�
JODFH�� GHUULHUH� ,H� FRPSWRLU�� OHXUV� WDFKHV� YLYHV �� YHUW� SRPPH�� RU� SLOOH��
ODTXH� WHQGUH�� >�����-�8QH� QDSSH�GH�VROH+� HQWUDLW�SDU�OD� SRUWH� >�����-�� (W�� >�����-�
GH�WRXWH�OD� VDOOH�PRQWDLW� >�����-�XQH�IXPHH�G
DOFRRO�TXL�VHPEODLW�HSDLVVLU�HW�
JULVHU�OHV�SRXVVLHUHV�YRODQWHV�GX�VROH+� >�����-���S�� �������

/HV� FRXOHXUV� D�XQ� OH[LTXH� UHQYR\DQW� LW� GHV� VXUIDFHV� UHILHFKLV�
VDQWHV� �JODFH�� ODTXH��RU�� VH�JRUJHQW� LFL� GH� OXPLQRVLWH��&KH]�=ROD� FRPPH�
FKH]� OHV� LPSUHVVLRQQLVWHV�� OD� OXPLHUH� HW� OHV� FRXOHXUV�� GHFULWHV� RX�
SUHVHQWHHV�DYHF�VXUHQFKHUH��RFFXSHQW�XQH�SODFH�GLJQH�GH�FHOOH�G
XQ�SHU�
VRQQDJH �� &HWWH� VWUDWHJLH� GHVFULSWLYH� ©� D� ,H� PHULWH�� HQ� DFFXPXODQW�HW�HQ�
PHWWDQW� HQ� YDOHXU� FRPSOHPHQWV� FLUFRQVWDQFLHOV� HW� DGMHFWLIV�� G
DWWLUHU�
O
DWWHQWLRQ�VXU�,H�GHWDLO��,H�PRXYHPHQW�� OD� IRXOH� GH�VHQVDWLRQV�TXL� IRQW�GH�
FHUWDLQHV� SKUDVHV� GH� YHUL WDEOHV� WDEOHDX[� ª� �&DUOHV �� ������ S�� ������ 'DQV�
FHWWH� VFHQH�� =ROD� FRQYLH� QRWUH� PHPRLUH� YLVXHOOH� HW�VHQVLWLYH� DX[� HIIHWV�
YDSRUHX[�GH�OXPLHUH�HW�DX[�VHQVDWLRQV�TX
LOV�SURFXUHQW
���7UDLW�W\SLTXH�GHV�
DUWLVWHV� LPSUHVVLRQQLVWHV� HW� GH� O
DXWHXU�� TXL� RQW� FKHUFKH� D�UHQGUH�� ,,�
WUDYHUV� OHXU�SURSUH�SHUFHSWLRQ�RX� WHPSHUDPHQW�� OHV�HIIHWV�GH� OD� OXPLHUH��
PDLV�FH��GDQV�XQ�HQYLURQQHPHQW�H[WHULHXU�� (Q�VRUWDQW�GH�OHXU�DWHOLHU��FHV�
DUWLVWHV� RQW�SX� HWXGLHU� OHV� PXOWLSOHV� WUDQVIRUPDWLRQV� GH� OD� OXPLHUH�� VRQ�
DOWHUDWLRQ�HW�VRQ�PRXYHPHQW�,,� PHPH�OD� UHDOLWH� ��

(Q� SOHLQ� DLU�� OD� OXPMHUH� Q
HVW� SOXV� XQLTXH�� FH� VRQW� GHV� ORUV� GHV� HIIHWV�
PXOWLSOHV�TXL� GLYHUVLILHQW� HW� WUDQVIRUPHQW� UDGLFDOHPHQW� OHV� DVSHFWV� GHV�
FKRVHV�HW�GHV�HWUHV��&HWWH�HWXGH�GH�OD�OXPLHUH�GDQV�VHV�PLOOH�GHFRPSRVL�
WLRQV� HW� UHFRPSRVLWLRQV� HVW� FH� TX
RQ� D� DSSHOH� >�����-� ,
 LPSUHVVLRQQLVPH��
SDUFH�TX
XQ� WDEOHDX�GHYLHQW�GHV�ORUV� ,
LPSUHVVLRQ�G
XQ�PRPHQW�HSURXYH�
GHYDQW� OD� QDWXUH� >�����-�� $XMRXUG
KXL� QRV� MHXQHV� DUWLVWHV� RQW� IDLW� XQ�
QRXYHDX� SDV� YFUV� ,H� YUDL ��HQ�YRXODQW�TXH� OHV� VXMHWV� EDLJQDVVHQW�GDQV� OD�
OXPLHUH�UHHOOH�GX�VROH+��HW�QRQ�GDQV�,H�MRXU�IDX[�GH� O
DWHOLHU��F
HVW�FRPPH�
,H� FKLPLVWH�� &2OOOPH� ,H� SK\VLFLHQ� TXL� UHWRXUQHQW� DX[� VRXUFHV �� HQ� VH�
SOD�DQW� GDQV� OHV� FRQGLWLRQV� PHPHV� GHV� SKHQRPHQHV�� �=ROD �� ������
S������

&HV�QRXYHOOHV�PRFODOLWHV�GX�WUDYDLO�HW�GH�OD� WHFKQLTXH�DPHQHQW�OHV�DUWLVWHV�
��� V
HORLJQHU�SURJUHVVLYHPHQW�GHV�UHSUHVHQWDWLRQV�P\WKRORJLTXHV�RX�KLVWR�
ULTXHV �� ��� LQWHJUHU��FRPPH�,H� VRXOLJQH�-��3�� /HGXF�$GLQH�� ©�,
DUW�GDQV�O
HV�
SDFH�HW�GDQV� ,H� WHPSV�ª�������� S�� ����HW�D VH�SUHRFFXSHU�XQLTXHPHQW�GH�
O
XQLYHUV�GX�YLVLEOH��

/H� WUDYDLO�GH�/D�PDWLHUH�

8H[SHULPHQWDWLRQ� GHV� SHLQWUHV�HW�GH� O
DXWHXU�DYDLW�HQWUH�DXWUHV�
SRXU�EXW�OD� FDSWDWLRQ ��OD� IL[DWLRQ� GH� ,
LPSDOSDEOH�HW�GX�PRXYDQW�� (Q� SOXV�

9RL U�-?ODULDQP�� -? ��,I��XVVFQ�FW� ,OL OGF���ULN�� ��� / F� UFHO� FKH]� ����D� FW�FKH]��FV�SFLPUFV� LUQSUFVVLRQQLVWF���� SFU�
FHSWLRQ�FW�UFSUFVF ,+�OWLRQ���� �� G
,,�6ORLUH�OLIIOUD�U��GH���,� )PQI���� Q2����QRY�� GHF��� ������S�������



,,,�'X� O,DOO-�UDOLVPH�SLF�XUDO�LL� ��LPSUHVVLROOOOLVPF�]R�LF,-�

GH�WUDLWHU�OD� OXPLHUH�HW�VHV�HIIHWV�� LOV�RQW�FKHUFKH�DXVVL�GDQV�OHXUV�HWXGHV�
D�FRPSUHQGUH�HW�D�UHQGUH�YLVLEOH� OD� PDQLIHVWDWLRQ� GH� OD� OXPLHUH� VXU�OHV�
FRXOHXUV�HW�OD�PDWLHUH��HW�GH�OHV�FKDUJHU�G
HIIHWV�TXL�DSSHOOHQW�OHV�VHQV�GH�
O
REVHUYDWHXU�RX�GX� OHFWHXU�� 'H� IDLW�� GDQV�/D�%DODQ���RLUH�� OD� WRLOHWWH�GH� OD�
MHXQH�IHPPH�VH�SDUH�G
QQH�GHQVLWH�PDWHULHOOH�UHDOLVHH�SDU�O
XWLOLVDWLRQ�GH�
FRQWRXUV�GLIILFLOHPHQW�UHSHUDEOHV��FH�TXL� SHUPHW�GH�UHSURGXLUH�,H�PRXYH�
PHQW� HW� OD� IOXLGLWH� SURSUHV� D�FHUWDLQV� WH[WLOHV�� =ROD� VH� VHUW� G
XQH� DXWUH�



����������BBBBBBBBBBBBBBBBBBBBBBBBB����-����OLH�/RFKRSHOOH�

PHWKRGH� SRXU� H[SORUHU� ,H� PRXYHPHQW� H W� OD� WH[WXUH� GH� OD� UREH� �� L,� OHV�
H[SULPH� HQ� XWLOLVDQW� XQH� FRPSDUDLVRQ� TXL� VXVFLWH� FKH]� VRQ� OHFWHXU� OD�
VHQVDWLRQ�GX� WRXFKHU� H W� OD� UHFRQQDLVVDQFH� GH� OD� PDWLHUH�TXL�FRPSRVH�,H�
YHWHPHQW� �� ©� VHV� MXSRQV� DYDLHQW� GHV� EUXLWV� GH� GUDSHDX� ª� ���,D�� ������
S�� ����� &HWWH�FRPSDUDLVRQ�D�XQ�REMHW� WH[WLOH� UHFRQQX�D�OD� IRLV� SRXU�VRQ�
DVSHFW�,LVVH�HW�VRQRUH�RIIUH�DX�OHFWHXU�OD� SRVVLELOLWH� G
LGHQWLILHU�XQH� HWRIIH�
VDWLQHH�HW�OXLVDQWH� TXL� UHVVHPEOH�D GH� OD� VRLH�RX�D GX�VDWLQ�� '
DLOOHXUV�� OD�
UREH�GH�/D�%DODQJRLUH�VXSSRVH�OD�PHPH�WH[WXUH�SDU�,H� UHIOHW�OXVWUH� GH� OD�
OXPLHUH� VXU� HOOH�� ,
REVHUYDWHXU� VDLW� TXH� VHXOV� OHV� WLVVXV� PRLUHV� RQW� OD�
SURSULHWH�GH� UH IO HWH U� OD� OXPLQRVLWH�DYHF�DXWDQW�G
HFODW��

/D� WH[WXUH�DVVRFLHH�D OD� OXPLHUH�HW�D OD�FRXOHXU�HVW�DXVVL�DQDO\VHH�
GDQV�'D� 3UXQH�GH�0DQHW��HW�,H� VRXFL� GHVFULSWLI�GRQW�WHPRLJQH���OD� SRXU�
OD�SHDX
� ORUV�GH�OD�VFHQH�GX�FDIH�UHMRLQW�XQH�GHV�WHQGDQFHV�GX�SHLQWUH��TXL�
V
DSSOLTXDLW�D�GRQQHU�D�OD� FKDLU�GH� VHV� SHUVRQQDJHV� IHPLQLQV� ,H� SOXV� GH�
YLJXHXU� SRVVLEOH�� $�� FHW�H IIH W�� -��3�� /HGXF�$GLQH� VRXOLJQH� TXH� ,
DWWHQWLRQ�
SRUWHH�D OD� FKDLU� KXPDL QH� UHVXOWH�G
XQH� ©�YRORQWH�GH� UHKDELOLWH U� ,H� FRUSV�
KXPDLQ�ª� ����� ��S�� �����G
HQ�H WXGLHU�,H�JUDLQ�H W�GH�,
H OHYHU�DX�UDQJ�G
REMHW�
GLJQH� G
HWXGH� DUWLVWLTXH� HW� GH� FUHDWLRQ�� (Q� FH� VHQV�� FHWWH� DPELWLRQ�
WHPRLJQH� GH� OD� PRGH UQLWH� SLFWXUDOH�GH� ,
HSRTXH��TXL� YRXODLW�TXH�,H� VXMHW�
UHSUHVHQWH�VRLW�XQ�SUHWH[WH�DX�WUDYDLO�DUWLVWLTXH�GH�OD�PDWLHUH�HW�GHV�HIIHWV�
OXPLQHX[� VXU� H OOH�� VROOLFLWDQW� DLQVL� OHV� VHQVDWLRQV� WDFWLOHV� GH� ,
REVHUYD�
WHXU��

,H� FKRL[� GH� 0DQHW� VH� IDLW� HQ� IRQFWLRQ� GH� OD� SHLQWXUH�� VHXOH� SLHUUH� GH�
WRXFKH� SRXU� O8L �� FRPPH� =ROD� O
DQDO\VH� TXDQG� LO� PRQWUH� TXH� GDQV�
2O\PSLD ��,H� ERXTXHW�Q
HVW�TXH�SUHWH[WH�,,� OD� QHFHVVLWH�GH�� WDFKHV�F ODLUHV�
HW� OXPLQHXVHV� �� OD� QHJUHVVH� HW� ,H� F KDW� TXH� SUHWH[WHV� ,,� OD� QHFHVVLWH� GH�
WDFKHV� QRLUHV�� �/H� WDEOHDX� HVW� XQ� VLPSOH� SQHWH[WH� LO� O
DQDO\VH��� �/HGXF�
$GLQH��������
������

3UHWH[WH�D�,
DQDO\VH ��PDLV� DXVVL� D�,
H[SORLWDWLRQ� GH� ,
RPEUH�� GHV�SRODULWHV�
HW�GHV�PDULDJHV� FKURPDWLTXHV�� 7RXW�FRPPH�=ROD��0DQHW�VH�PRQWUH�VRX�
F LHX[�GX�GHWDLO� SRXU� UHQGUH� VHV�FRQWUDVWHV� KDUPRQLHX[�� 'DQV�/D�3O�X�QH��
,H� WHLW+�GH�O
HSLGHUPH� HSRXVH� OD� FRXOHXU�GH�OD� UREH�� ,H� EORQG�GH� OD� FKHYH�
OXUH� UHMRLQW� OD� FODUWH�GX� E2LV� PXUD O�� H W� OHV� OHYUHV� GH� OD� IHPPH� � TX
LO� D�
VRXKDLWH� PHWWUH� HQ� HYLGHQFH� � VRQW�GX� PHPH� WRQ� TXH� OD� SHDX�� PDLV� HQ�
SOXV�YLI�� &HWWH�DPELWLRQ�G
KDUPRQLVDWLRQ�GHV�FRQWUDVWHV�HV W�DXVVL� SHUFHS�
WLEOH�GDQV�,
HFULWXUH� GH� =ROD�� TXL�GHSHLQW�*HUYDLVH�DYHF� ©� OHV�FRLQV�GH�VHV�
OHYUHV� G
XQ� URVH� SDOH�� XQ� SHX� PRXLOOH �� ODLVVDQW� YRLU� ,H� URXJH� YLI� GH� VD�
ERXFKH�ª� �=ROD��������S�� �����&HWWH�GHVFULSWLRQ�GH�OD�ERXFKH�YLHQW�PHWWUH�
HQ� FRQWUDVWH��PDLV� GH� IDFURQ� PHORGLTXH�� OD� WHLQWH�H W� OD� WH[WXUH� GX� YLVDJH�
�Y LVDJH� GH� EORQGH�� WUDQVSDUHQFH� LDLWHO/VH� GH� ILQH� SRUFHODLQH���

&F��+&� MW��OOQF� IHPPH�� G2,+� ,H� MROL� YLVDJH�GH�EORQGH�DYDL O ��FF�MRXU�, L�?�� WLQH� WPOOVSDQ�QFF�ODLUFXVF�GH� ILQ H� SRU�
FG�OLQF��� �� �=R OD�� ������S�� �����



����'OOOOD�XUD�LVOOOF�SLF�XUDO�LOO
LPSUFVVLRO-OOLVPF�]R�LHQ�

$VVRFLDWLRQ�KDUPRQLHXVH�GHV�FRXOHXUV�TXL� FRUUHVSRQG�HQ� WRXV�S2LQWV� DX�
SURMHW�DUWLVWLTXH� LPSUHVVLRQQLVWH� GHFULW� DLQVL� SDU� =ROD� �� ©� /
FHXYUH� G
DUW�
Q 
HVW� SOXV� TX
XQ� UHFWDQJOH� GH� WRLOH� DYHF� GHV� FRXOHXUV� HW�GHV� IRUPHV�� XQ�
VLPSOH�UHVHDX�GH�UHODWLRQV�GRQW�,H�SHLQWUH�HVW�VHXO�PDLWUH��ª� �=ROD��FLWH�SDU�
/HGXF�$GLQH�� ������S�� ����

'DQV�/HV�5HSDVVHXVHV��'HJDV� D� WHQWH�GH� UHSURGXLUH� OHV� HIIHWV�GH�
PRXYHPHQWV��G
DPELDQFH�HW�GH�FKDOHXU�VXU�GHV�VXMHWV�HW�OHXU�HQYLURQQH�
PHQW��/HV� WRQV�GH�EOHX�XWLOLVHV� SRXU�UHSUHVHQWHU�OD� OXPLHUH�GLIIXVHQW�XQ�
HFODLUDJH� WDPLVH�SDU�GHV�GUDSHULHV�VXVSHQGXHV��TX
RQ�YRLW�D O
DUULHUH��TXL�
UHSDQGHQW� OHXUV� UHIOHWV� FODLUV� GDQV� OD� SLHFH� HW�VHPHQW� XQH� DWPRVSKHUH�
HPSUHLQWH� G
DPELJX
LWH�� /H� EOHX�� JHQHUDOHPHQW� DVVRFLH� D�XQH� FRXOHXU�
IURLGH ��HVW�LFL� LPSUHJQH�GH� FKDOHXU�� ODTXHOOH� HVW�LQGXLWH�SDU�OD� OXPLQRVLWH�
HW�OD� UHIOH[LYLWH�GHV�GUDSHULHV��'DQV�VD�VFHQH�GX�ODYRLU��=ROD�WUDYDLOOH�DXVVL�
FHW�HIIHW�GH� UHIOH[LRQ� GX� EODQF�TXL� VH�WUDQVIRUPH�HQ�EOHX� ��

$FHWWH� KHXUH �� ,H� VROHLO� WRPEDLW� G
DSORPE� VXU� OD� GHYDQWXUH�� ,H� WUROWRLU�
UHQYR\DLW�XQH� UHYHUEHUDWLRQ�DUGFQWH ��GRQW�OHV�JUDQGHV�PRLUHV�GDQVDLHQW�
DX� SODIRQG� GH� OD� ERXWLTXH��HW�FH�FRXS�GH� OXPLHUH��EOHXL� SDU�,H� UHOOHW� GX�
SDSLHU� GHV� HWDJHUHV�� PHWWDLW� DX�GHVVXV� GH� O
HWDEOL� XQ� MRXU� DYHXJODQW��
FRPPH� XQH� SRXVVLHUH� GH� VROHL�� WDPLVHH� GDQV� OHV� OLQJHV� ILQV�� >�����>� OHV�
SLHFHV�TXL� VHFKDLHQW�HQ� O
DLU�HWDLHQW�UDLGHV�� �=ROD��������S�� �����

1RQ� VHXOHPHQW� =ROD� V
HPSORLH� LFL� D�DSSOLTXHU� HQ� OLWWHUDWXUH� XQH� WHFK�
QLTXH� LPSUHVVLRQQLVWH�� PDLV� LO� DWWULEXH� D�VHV� GHVFULSWLRQV� GHV� FRQQRWD�
WLRQV�TXL�SDUOHQW�GHV�SHUVRQQDJHV�RX�GH�OHXU�WHPSHUDPHQW��&HWWH�OXPLHUH�
©�EOHXL>HO� ª�HYRTXH�O
DIIDGLVVHPHQW�SURJUHVVLI�GX�EOHX� ©� FRXOHXU�GX�FLHO� ª�
�=ROD�� ������ S�� ����TXL� FDUDFWHULVDLW�OD� EODQFKLVVHULH� DYDQW�TXH�*HUYDLVH�
Q 
HQ� IDVVH� O
DFTXLVLWLRQ ��/D� QRPLQDWLRQ�PHPH�GHV� WHLQWHV�GH� OD� ERXWLTXH�
UHSUHVHQWDLW��SRXU�*HUYDLVH��TXL�OD� IRFDOLVDLW�� XQ�HVSRLU�LQDFFHVVLEOH�� WURS�
KDXW�SRXU�VHV� IDLEOHV� PR\HQV��0DLQWHQDQW��FHWWH�OXPLHUH�DYHXJODQWH� UDS�
SHOOH�*HUYDLVH��TXL�� WRXMRXUV�HEORXLH�SDU�VHV�UHYHV�HW�HVSRLUV�GH�YLH�GRXFH��
QH�YRLW�SDV�TXH�&RXSHDX� O
HQWUDLQH� OHQWHPHQW�GDQV� OD� GHFKHDQHH���$HHW�
HIIHW��:ROIJDQJ�'URVW�VRXOLJQH�TXH��

=ROD� DWWDFKH� XQH� YDOHXU� FRQQRWDWLYH� D� OD� OXPLH UH�� DX� VROH+� HW� DX[�
QXDQFHV�GHV�HFODLUDJHV�TXL�VH�VXFFHGHQW��6RQ�EXW�GH� URPDQFLHU�HSULV�GH�
YLVXDOLWH� HVW� GH� FKDUJHU� OHV� LPDJHV� HW� OHV� HOHPHQWV� SLFWXUDX[� GRQW� L��
YLYLIL H� VRQ� XQLYHUV� URQODQHVTXH� G
XQH� IRQFWLRQ� SDUWLFXOLH UH ��
�'URVW��������S������

E� ��� (W�LO�
LO��PEK�LW�TXH��HV�SUHPLHUHV�SDUH�VFV�YLQV
LHP��N� LL,��� GH�U O
LSK\[ LH�GHV�YLHX�� ,?�LU�
DPR/O U�G
FOOH� ���S�� ,;���� ��� �2XMRX UV�DVVLVF�DOO� ERUG�GX� WDERXUH W�HO N� G LVSDPLV��DLW�H QWUH�N���FKHPLVFV�
&W� ,FV�MXSRP������O� XQH� GHEDFOH� GH� PDOSURSUHWF�� OXQF O�P�DUF� ��� �S�� ������ ��� (W� ,H� E�OL �FU�TX 
 LO 
L�

SOFL QH� ERXFKH���O,� PL OLH OO� OL HV�VDOHWHV�WOX� PFWLHU��H WDL W�FRPPF� XQH�SUHPLH UH� FKX WH��GDQV� ,H� OH QW�
WLO��� O��� XU�YLF� ��� �S�� �������



���� M�OOOLH�/RGORSHOO��

'DQV� ,
XQLYHUV� URPDQHVTXH� GH� =ROD�� OD� OXPLHUH �� SDU� O
LPSRUWDQFH� GH� VD�
SUHVHQFH�� QRQ� VHXOHPHQW� WLHQW� XQ� UROH� GH� SHUVRQQDJH�� PDLV� HVW� DXVVL�
FKDUJHH�G
XQH�SOXUDOLWH�GH�YDOHXUV��(OOH�MHWWH��DX[�VHQV�OLWWHUDO�HW�ILJXUH ��XQ�
HFODLUDJH� VXU� ,H� WHPSHUDPHQW�GHV� SURWDJRQLVWHV� WRXW�HQ� VH� IDLVDQW �� ELHQ�
VRXYHQW�� FRQQRWDWLYH� H W� SUHGLFWLYH�� 'H� IDLW �� OHV� GHVFULSWLRQV� GH� O
HVSDFH�
UHQGXHV� GDQV� OD� VFHQH� RX� *HUYDLVH� HW� &RXSHDX� VRQW� HQVHPEOH� D�
O
$VVRPPRLU�VH�FKDUJHQW�GH�FRQQRWDWLRQV��/D� OXPLHUH�HEORXLW�OHV� OLHX[� HW�
VRQ� HFODW� VH� SRVH�VXU�GHV�H OHPHQWV� SRUWHXUV�G
XQH� SUHGLFWLRQ�RX� DQQRQ�
FLDWHXUV�GH� OD� VXLWH�GHV�HYHQHPHQWV
� ��

XQH� QDSSH� GH� VROHLO� HQ�WUDLW� SDU� OD� SRUWH�� FKDXIIDLW� ,H� SDUTXHW� WRXMRXUV�
KXP�LGH� GHV� FUDFKDWV� GHV� IXPHXUV�� (W�� GX� FRPSWRLU�� GHV� WRQQHDX[��GH�
WRXWH� OD� VDOOH� PRQWDLW� XQH� RGHXU� OLTXRUHXVH�� XQH� IXPHH� G
DOFRRO� TXL�
VHPEODLW�HSDLVVLU�HW�JULVHU�OHV� SRXVVLHUHV�YRODQWHV�GX� VROHLO�� �=ROD��������
S�����

'H� OD�FRPSDUDLVRQ�HOH�FHW�H[WUDLW�D/
$EVLQWKH��LO� UHVVRUW�TXH�OD� OXPLQRVLWH�
GHV� FRXOHXUV�GH� O
HQHOURLW� WLVVH� HQFRUH� XQH� DOOLDQFH� HQWUH� OHV� WHFKQLTXHV�
LPSUHVVLRQQLVWHV� GHV� GHX[� D UWLVWHV�� /H� FKRL[� HO 
XQ� MDXQH� WUHV� YLI� H W� FODLU�
LPSULPH�GDQV�OD� WRLOH�GX�JUDQG�PDLWUH�XQH�VRUWH�GH�MHW�OXPLQHX[��'DQV�,H�
URPDQ��FHWWH�OXPLQRVLWH�SDUWLFLSH�VDQV�DXFXQ�GRXWH�GH�O
LPSUHVV LRQQLVPH�
OLWWHUDLUH� GH� =ROD� �� QRQ� VHXOHPHQW� LO� GHSHLQW� ,
D WPRVSKHUH� �OXPLHUH� HW�
FRXOHXU��� PDLV� LO� OD� WH[ WXUH� HW� OXL� DFFRUHOH� XQH� DPELDQFH� �,H� SDUTXHW�
FKDXIIH��,
KXPLGLWH�� ,
RGHXU��OD� IXPHH�� ,
HSDLVVLVVHPHQW�GH�,
DLU��HWF����'DQV�
/
$EVLQWKH �� O
LGHH� G
XQ� FOLPDW� HQYLURQQDQW� HV W� DXVVL� WUDYDLOOHH� �� O
DSSD�
UHQFH� HOX� FRXS� GH� SLQFHDX �� ,H� FKRL[� GHV� FRXOHXUV�� OHV� FRQWUDVWHV� GX�
VRPEUH�H W�GX� OXPLQHX[�PHWWHQW�HQ� SODFH� XQH�FKDOHXU�XQ�SHX�VXIIRFDQWH ��
HW� OD� OXPLQRVLWH� DPELDQWH� HIIHFWXH� ,H� WUDYDLO� GH� OD� IXJDFLWH�� GX� PRP�HQ�
WDQH ��

,OO�� /D�FDSWDWLRQ�GX�PRXYHPHQW�HW�GH� ODIXJDFLWH�

'DQV� VHV� GHVFULSWLRQV�� =ROD� FKHUFKH� LL� UHSURGXLUH� OD� YLYDFLWH�� OD�
EULOODQFH� HW� OD� PRXYDQFH� GH� OD� OXPLHUH�� &RPPH� FKH]� OHV� LPSUHVVLRQ�
QLVWHV ��

,H�URPDQFLHU��DWWDFKH�D UHQGUH�OD� IXJDFLWH�GHV�SKHQRPHQHV�� HW���� ULYDOL VH U�
DYHF�OHV�SRVVLEL OL WHV�GH�OD�FRXOHXU��GLVVRXW�OD� Q�DOLWH�HQ�XQH�VXFFHVVLRQ�GH�
WDEOHDX[� >�����@�� >HQ�XQ�,�PRQGH�RX�OHV�IRUPHV�VH�GLOXHQW�GDQV�OD� OXPLHUH�HW�
OHV� UHOOHWV�� RX� OHV� SHUVRQQDJHV� GLVSDUDLVVHQW� DEVRUEHV� SDU� ,H� IRQG� VXU�
OHTXHO� LOV�VH�PHXYHQW��+DPRQ��������S������������

1RWQQV� TXH� &RXSFDX�� DSUHV� XQ� JUDYH� DFFLGHQW�TXL� ,�FPSFFKFUD� GH� FI�,?
DLOOF U�SH�QGDQW� XQ� FHUWD LQ� WHPSV��
GDQV� @
DOFRROLVPF� FW�F�QWUDLQF�UD� *H UYDL VH�GDQV�VD�GFF�LO�FDQFF�� ,�FXU�SUHPLHUH�U&Q&4PI&� RIILF LFOO F�� LQV�

FULWF�G�O,OV�&&+&�DWPRVSKHUH�FSDLVVF�FW� JULVDQFF� GH� ©� IXPHH�G 
DOW��RRO� �� ��VHPEOH�FKDUJHH�GH�FRQQRZWLQQV��



����'O,O,R�XUD�LVO,OO�SLF�WOUDO���O
LPSUHVVLR�-OOLVPH�]ROLFO��

%LHQ� TXH� ,H� VXMHW� VRLW� GHVRUPDLV� XQ� SUHWH[WH� DX� WUDYDLO� DUWLVWLTXH�� OHV�
VFHQHV�� WDQW� SLFWXUDOHV� TXH� OLWWHUDLUHV�� HIIHFWXHQW� OD� UHSURGXFWLRQ� G
XQ�
PRPHQW�SDVVDJHU� ��©� SKRWRJUDSKLHU� ª�HQ�SHLQWXUH�XQ�LQVWDQW�HSKHPHUH��
SUHVTXH�LQVDLVLVVDEOH��$X� VXMHW�GH�/D�3UXQH��3LHUUH�&RXUWKLRQ� UHPDUTXH�
TXH�0DQHW�UHSURGXLW��©�VRXV�O
DSSDUHQFH�GX�SHUVRQQDJH�DQHFGRWLTXH�TX
LO�
D� UHSUHVHQWH�� WRXWH� OD� WULVWHVVH�GX�GHFRXUDJHPHQW�� WRXW� ,H� YDJXH� D� O
DPH�
GH� OD� IHPPH� HVVHXOHH�HW�GHJRXWHH�ª� �&RXUWKLRQ�� ������ S�� ������ 2XWUH� ,H�
UHJDUG��OD� SRVLWLRQ�GHV�PDLQV�HYRTXH�XQH�JUDQGH�LQGROHQFH�HW�XQ�DFFDEOH�
PHQW� �� OD� WHWH� UHOOOFKHH� PROOHPHQW� VXU� OD� PDLQ�� O
DXWUH�� TXL� WLHQW� XQH�
FLJDUHWWH� HWHLQWH�� DFFHQWXH� O
HIIHW� GH� IDWLJXH� HW� G
DEDWWHPHQW�� ,&L�� ,H�
SHUVRQQDJH�IHPLQLQ�GRPLQH�OD� VSDWLDOLWH��HW�� ©� SDU�,H� MHX�GHV�YHUWLFDOHV�HW�
GHV�KRUL]RQWDOHV��0DQHW�HQIHUPH�VRQ�SHUVRQQDJH�SRXU�PLHX[�HQ�LQGLTXHU�
O
HWDW�GH� VROLWXGH� ª��&DFKLQ�� ������S�� ������FH�TXL� OXL� SHUPHW�DXVVL� G
HQ�
IDLUH� UHVVRUWLU�WRXWH�O
HPRWLRQ�� /HV�SHLQWUHV�LPSUHVVLRQQLVWHV�DVSLUDLHQW�D�
OD� UHSUHVHQWDWLRQ� QRQ� VHXOHPHQW�GHV� LQVWDQWV� IXUWLIV� GH� YDULDWLRQV� OXPL�
QHXVHV�� PDLV� DXVVL� G
HPRWLRQ� SDVVDJHUH� TXL� FRQVLVWH� D� ©� �VDLV>LU�� VXU�,H�
YLI� OHV� HWUHV� HW� OHV� FKRVHV�� HW� >D�� OHV� IL[>HU�� VXU� ,H� PRGH� GX� FURTXLV� HQ�
DXWDQW��G
LQVWDQWDQHV�LQHGLWV��ª��&DUOHV��������S�� ������6L� O
HQWLHUHWH�GH�OD�
VFHQH�SLFWXUDOH�GH�/D�3UXQH� WHPRLJQH�GH� O
DSDWKLH�PRPHQWDQHH�GX�SHU�
VRQQDJH�� ,H� UHJDUG� GH� OD� MHXQH� IHPPH� VHPEOH�HWUH� OD� VRXUFH� SULQFLSDOH�
PHQW�SRUWHXVH�GH�VD� WULVWHVVH�� 'H� VRQ�FRWH��=ROD� IDLW� YLYUH� D� VD� SURWDJR�
QLVWH� H[DFWHPHQW�FH�VHQWLPHQW�G
LQWHQVH� ODVVLWXGH� WUDGXLW�� WRXW�FRPPH�
GDQV� OD� WRLOH� GH� 0DQHW�� SDU� XQH� FHUWDLQH� DWRQLH� �� *HUYDLVH�� GRQW� ,H�
©�YLVDJH��SRXUWDQW��JDUGDLW�XQH�GRXFHXU�HQIDQWLQH�>�����@��DYDQ��PLW�VHV�PDLQV�
SRWHOHHV�ª��=ROD�� ������S�� ����HW�VHV� ��� UHJDUGV� SHUGXV�� UHYDQW�� FRPPH�VL�
OHV� SDUROHV� GX� MHXQH� RXYULHU� HYHL,ODLHQW� HQ� HOOH� GHV� SHQVHHV� ORLQWDLQHV�
G
H[LVWHQFH�ª��S�� ����� 8DSSDUHQWH�HYDQHVFHQFH�� WDQW�OLWWHUDLUH�TXH�SLFWX�
UDOH�� TXL� WUDQVLWH� SULQFLSDOHPHQW� SDU� ,H� UHJDUG�� WHPRLJQH� GH� ,
LQVWDQWD�
QHLWH�GH�OD�VFHQH��,H�PRPHQWDQH�HW�OD�VSRQWDQHLWH�VRQW�SHUFHSWLEOHV�FKH]�
OHV�GHX[�DUWLVWHV��5HQRLU��GH�VRQ�FRWH��SDU�VHV�WRXFKHV�XQ�SHX�IORXHV�HW�VHV�
FRXOHXUV� YLEUDQWHV�� V
HVW�DXVVL� DSSOLTXH� D� GRQQHU�XQ� DVSHFW�PRXYDQW�HW�
YLYDQW� D� OD� PDWLHUH� HFODLUHH� SDU� OD� OXPLHUH�� 8XVDJH� GH� FH� SURFHGH� �
O
LPDJH�HW�OHV�FRQWRXUV�IORXV� SDU�MX[WDSRVLWLRQ�GH� WRXFKHV�� LQWURGXLVDLW�
XQ� HQMHX� HVWKHWLTXH�FRQVLGHUDEOH� D� O
HSRTXH�� SXLVTXH� OD� WUDGLWLRQ� SLFWX�
UDOH�YRXODLW��MXVTXH�,D��TXH� O
DUWLVWH�QH�ODLVVH�DXFXQH� WUDFH�GX�SLQFHDX�HW�
GHILQLVVH�VD� UHSUHVHQWDWLRQ�DYHF� GDQV�XQ�FHUWDLQ�VWDWLVPH��

/H� GHWDLO� OLWWHUDLUH� RX� SLFWXUDO�� HQ� V
H[SULPDQW� DX� PR\HQ� GH�
FDUDFWHULVWLTXHV� SDVVDJHUHV�� VRLW� OD� OXPLHUH�� ,H� UHJDUG� RX� XQH� SRVWXUH�
FRPPH�VDLVLH�VXU�,H� YLI�� SDUOH�GH�IXJDFLWH ��G
XQH� ©� VDLVLH� GH� O
LPSUHVVLRQ�
LPPHGLDWH� DX�PR\HQ�GX� FRXS�GH� SLQFHDX� ª��'DL[�� ������ S�� ������ &HWWH�
DSSURFKH�GHV�VFHQHV�UHSUHVHQWHHV�TXDOLILH� OD� UXSWXUH�SURSUH�D� OD� PRGHU�
QLWH�OLWWHUDLUH�HW�SLFWXUDOH�GH�=ROD�HW�GHV�LPSUHVVLRQQLVWHV��TXL�RQW�YRXOX��
HQ�SOXVLHXUV�S2LQWV�� VH�GHJDJHU�GHV�WUDGLWLRQV�DUWLVWLTXHV ��




�
�
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'HJDV��/
$EV�QWKW�� ������

$LQVL�� XQ� GHV� H[WUDLWV� GH�9$VVRPPRLU�� TXL� VH� GHURXOH� GDQV� OD�
EODQFKLVVHULH�DFTXLVH�SDU�*HUYDLVH��GRQQH� LW�=ROD� ,
RFFDVLRQ�GH� WUDYDLOOHU�
,H�PRXYHPHQW�H W�OD� IXJDFLWH��'DQV�VD�JOREDOLWH��OD�VFHQH�GX�ODYRLU�HPSORLH�
VRXYHQW�GHV�WDFWLTXHV�LPSUHVVLRQQLVWHV��PDLV�OD�GHVFULSWLRQ�GH�*HUYDLVH��



����'X� O,R�XUDOLVOOOFSLF�XUDO�,L�O
LPSUFVVLROOOOLV,,OF�]R�LHQ�

TX
RQ�SHXW�DVVRFLHU�DX�SHUVRQQDJH�GH�JDXFKH�VXU�OD� WRLOH ��FRQILUPH�OD�MXV�
WHVVH�GX�UDSSURFKHPHQW�DYHF�/HV�5HSDVVHOWVHV�WRXW�HQ�VH�SDUDQW�G
LQVWDQ�
WDQHLWH� ��

�����OD� FDPLVROH�JOLVVHH�GHV�HSDXOHV��HOOH�DYDLW�OHV�EUDV�QXV��,H�FRX�QX� >������
HW�HOOH� OHYDLW�OHV� EUDV��VD�JRUJH� SXLVVDQWH�GH� EHOOH�IL8H� FUHYDLW�VD�FKHPLVH�
>�� ���� �=ROD�� ������ S�� ������ OHV� \HX[� QR\HV� >������� �S�� ������ OD� ERXFKH�
RXYHUWH��VXIIR4XDQW� >��������S�� ������

(Q�SOXV�GH�OD�OXPLHUH��GLIIXVHH�HW�UHWOHWHH�SDU�,H� OLQJH��OHV�GHX[�DUWLVWHV�RQW�
H[SORUH�� GDQV� OHXU� VFHQH� UHVSHFWLYH�� G
DXWUHV� HIIHWV� VSHFLILTXHV� DX[�
EODQFKLVVHULHV�� 'HJDV� FKHUFKH� D� IDLUH� UHVVRUWLU� O
DVSHFW� FDGHQFH� HW�
FRQVWDQW�GHV� PRXYHPHQWV� GH� YD�HW�YLHQW� GX� SHUVRQQDJH� GH� GURLWH� �� OHV�
FRQWRXUV� IORXV�� O
RPEUH�GHSRVHH�HQ� OLJQHV� ILQHV� VXU�OD� MXSH�HW�OD� SRVLWLRQ�
GX� SHUVRQQDJH� H[SULPHQW� ,H� PRXYHO�OHQW�� ,,� HQ� VDLVLW�DXVVL� OD� IDWLJXH� HW�
,
HIIRUW�SK\VLTXH��TXL� VRQW�SHUFHSWLEOHV�SDU�OD� SRVWXUH�GH� OD� WUDYDLOOHXVH� ��
,H� GRV�FRXUEH�� OHV�HSDXOHV�UHPRQWHHV�HW�OHV�EUDV�WHQGXV�DILQ�TXH�,H� SRLGV�
GH�VRQ�FRUSV�O
DLGH�D DSODQLU�LPSHFFDEOHPHQW�,H� WLVVX�� =ROD� UHQG�OXL� DXVVL�
OD� SRVLWLRQ�HW�,H� PRXYHPHQW�GX� ODEHXU���©� >HOOHV@� VH�SHQFKDLHQW�� WRXWHV�D�
OHXU� EHVRJQH�� OHV� HSDXOHV� DUURQGLHV�� OHV� EUDV� SURPHQHV� GDQV� XQ� YD�
HW�YLHQW�FRQWLQX�ª��=ROD��������S�� �����HW©�&OHPHQFH��DSSX\HH�IRUWHPHQW�
VXU�O
HWDEOL�� OHV�SRLJQHWV� UHWRXUQHV�� OHV�FRXGHV�HQ� O
DLU�HW�HFDUWHV��SOLDLW�,H�
FRX�GDQV� XQ� HIIRUW�� HW� >�����@� VHV� HSDXOHV� UHPRQWDLHQW�DYHF� ,H� MHX� OHQW�GHV�
PXVFOHV� ª� �S�� ������ /H� WUDYDLO� VXU� ,H� PRXYHPHQW� SDUWLFLSH� ELHQ� VXU�GX�
SURMHW� HVWKHWLTXH� LPSUHVVLRQQLVWH�� /H� UHSURGXLUH� VLJQLILH� VDLVLU� O
HSKH�
PHUH�� ,H� IXJLWLI� HW� OHV� HIIHWV� PRXYDQWV� GH� O
RPEUH� HW�GH� OD� OXPLHUH�� VRLW�
IL[HU� XQH� VFHQH� KDSSHH� GDQV� VRQ� LQVWDQWDQHLWH�� &HWWH� HYDQHVFHQFH� HVW�
LQVFULWH�HQWUH�DXWUHV�SDU�OD�SRVLWLRQ�GX�SHUVRQQDJH�GH�JDXFKH��TXL�VHPEOH�
O�ORPHQWDQHPHQW�HQ�DWWLWXGH�GH�GHWHQWH�� ,H� EUDV�GHUULHUH�OD� QXTXH�SRXU�
V
�:UHU�,H�FRUSV�HW�,H� EL+O,HO�OHQW�HYRTXHQW�XQ�LQVWDQW�VSRQWDQH�GH�UHODFKH�
PHQW�� &HWWH� SRVWXUH� FRQWUDVWH� DYHF� OD� SRVLWLRQ� WHQGXH� HW� O
HIIRUW� GH�
O
DXWUH�� WRXW� HQ� VRXOLJQDQW� ,
DPSOHXU� GH� OD� WDFKH� HW� O
H[FHV� GH� IDWLJXH�
TX
RFFDVLRQQH�FH�PHWLHU�DOLHQDQW�� =ROD� IDLW� DXVVL� UHVVRUWLU�O
DOLHQDWLRQ�GH�
FHV� WUDYDLOOHXVHV� IRUFHQHHV�� 3DU� VD� WHFKQLTXH� FRQVLVWH� SOXWRW� D�
DFFHQWXHU�O
DPELDQFH�SXWULGH�HW�FDORULILTXH�GDQV�XQ�HVSDFH� UHVWUHLQW���

,,� IDLVDLW� ,LL� XQH�WHPSHUDWXUH�L,�FUHYHU�>�������SDV�XQ�VRXIOOH�GH�YHQW�QH�YHQDLW�
��� ���� 'HSXLV�XQ� LQVWDQW��VRXV�FHOLH�ORXUGHXU�GH�IRXUQDLVH ��XQ�JURV�VLOHQFH�
UHJQDLW� >�������� �S�� ����� >�������GDQV� �
DLU�FKDXG�� XQH� SXDQWHXU�IDGH� PRQWDLW�
,������GHV� FKDXVVHWWHV�PDQJHHV� HW� SRXUULHV�GH� VXHXU�� >�������FHWWH�SXDQWHXU�
KXPDLQH�� >�������HPSRLVRQQDQW��
DLU�>�������� �S�� �����

'DQV� FH� SDVVDJH�� ,
DXWHXU� WUDYDLOOH� OLWWHUDLUHPHQW� ,H� VHQV� ROIDFWLI�� LO�
FKHUFKH�L,�GRQQHU�DX[�RGHXUV��H[DFHUEHHV�SDU�OD� FKDOHXU�HW�O
KXPLGLWH��XQ�



���� -OOOLH�/RGURSHOOH�

DVSHFW�SUHVTXH�PDWHULHO ��YRLUH�YLYDQW��/HV�OLHX[�HW�O
HVSDFH�SHXYHQW�GRQF��
FKH]�OHV�LPSUHVVLRQQLVWHV��\�FRPSULV�=ROD��GHYHQLU�VRXUFH�GH�GHYRUDWLRQ ��
G
HQJORXWLVVHPHQW�HW�GH�GLVSDULWLRQ�GX�VXMHW��

'HJDV��XV�5HSDVVHXVHV�� ���� ��

/D�PLVH�HQ�VFHQH�GH�O
HVSDFH�

6L�GDQV�OD�WRLOH�GH�0DQHW�O
DWWHQWLRQ�HWDLW�GDYDQWDJH�SUH WHH�DX�SHU�
VRQQDJH�TXL�RFFXSDLW�WRXWH�OD�VSDWLDOLWH��GDQV�/
$EVLQWKH�GH�'HJDV��HOOH�HVW�
EHDXFRXS�SOXV�DFFRUGHH� ��� O
HVSDFH�HW�DX�FDGUDJH�� /H� SRLQW�GH�YXH�TX
RF�
FXSH�O
REVHUYDWHXU�HVW�DVVH]�LQQRYDWHXU���OD�VFHQH�HVW�HIIHFWLYHPHQW�VDLVLH�
GH� ELDLV� HW� OHV� SHUVRQQDJHV� ORJHQW� GDQV� XQ� FRLQ� UHFXOH� GH� O
HVSDFH� SLF�
WXUDO�� &HOXL�FL�� ODLVVH�YDFDQW���� O
DYDQW�SODQ�� PHW�HQ� UHOLHI�OD� VROLWXGH�GHV�
SHUVRQQDJHV��HW�FHWWH�LPSUHVVLRQ�FRUUHVSRQG�SDUIDLWHPHQW�DX�PRPHQW�28�



',,� IOD�,OUDOLVOOOH�SLF�OOUDO�LL�O
LOOOSUHVVLROOOOL6OOOW� ]ROL&��� ����

*HUYDLVH�ERLW�DYHF�&RXSHDX ��FDU © DFHWWH�KHXUH�GX�GHMHXQHU��O
$VVRPPRLU�
UHVWDLW�YLGH�ª��=ROD ��������S�� �����&HWWH�YDFXLWH�H[SORLWHH�GDQV� OHV�FKDPSV�
SLFWXUDO� HW� OLWWH UDL UH� WUDGXLW� DXVVL� OD� UXSWXUH� DUWLVWLTXH� �� DORUV� TXH� OD�
SHLQWXUH�FODVV LTXH� V
HPSOR\DLW�D�UHSUHVHQWHU� OHV�OLJQHV�GH�IXLWH�HW�,D�SHUV�
SHFWLYH� DYHF� H[DFWLWXGH� HW� ILGHOLWH�� OHV� LPSUHVVLRQQLVWHV� H[FHQWUHQW� ,H�
©� SRLQW�G
LQWHUHW�ª�GH� OD�VFHQH ��0DLQWHQDQW��

O
DUWLVWH� PXOWLSOLH� ,HV� DQJOHV� G
DSSURFKH� �DFUREDWLTXHV�� HW�� SDU� ,H� VXU�
SORPE� HW� ,H� GHFDGUDJH�� LO�GHFHQWUH� ,H� UHJDUG� ������-��&HW� HFODWHPHQW� GX�
VFKHPD� YLVXHO� FODVVLTXH� HVW� ELHQ� FHOXL� TXH� SURSRVH� =ROD� GDQV� GHV� GHV�
FULSWLRQV� TXL� DGRSWHQW� WUHV� VRXYHQW� XQ� SRLQW� GH� YXH� GHFDOH��
�&DUOHV���������
������

&H�GHSODFHPHQW�GHV� SULVHV�GH� YXH� SUHVHQWH�DXVVL� XQH� UHPLVH� HQ�
TXHVWLRQ� GH� ,
XVDJH� GH� ,
HVSDFH
 �� WRXW� HQ� UHYHQGLTXDQW� O
DEROLWLRQ� G
XQH�
KLH UDUFKLH�FRQYHQXH�GHV� OLHX[��GHV�HWUHV�HW�GHV�FKRVHV��/D� SHLQWXUH��OD� OLW�
WHUDWXUH� HW� OHXUV� WHFKQLTXHV� UHFLDPHQW� OHXU� SODFH� HQ� WDQW� TX
HOHPHQWV�
LPSRUWDQWV�GX� WDEOHDX�� $YHF� ,H� QDWXUDOLVPH� ]ROLHQ� HW�,
LPSUHVVLRQQLVPH ��
RQ� DVVLVWH� ��� ©� ,
HIIRQGUHPHQW� GHV� UHJOHV� TXL� GRQQDLHQW� SUHHPLQHQFH� D�
O
HOHPHQW�UHSUHVHQWH ��DX�VXMHW��H W�DX� UHIHUHQW�H W�DX[� QRUPHV�PHPHV�GDQV�
,H� FRGH��HQ� SDUWLFXOLH U�D OD� V\PHWULH�� L�L� O
HTXLOLEUH�� ��� ,
KD UPRQLH� ª��/HGXF�
$GLQH�� ���� ��S������� /
HVSDFH��TXL� HVW� FRQVLGHUH� FRPPH� XQH� SDUWLH� LQWH�
JUDQWH� GH� OD� YLH�� H W� GRQF� GHV� RHXYUHV� DUWLVWLTXHV�� Q 
HV W� GHVRUPDLV� SOXV�D�
FRP�ELHU�� OHV� VXMHWV�SHUVRQQDJHV� HW� OD� VFHQH� QH� VRQW� SOXV� VHXOHPHQW� OHV�
FHQWUHV� G
LQWHUHW��� ©� ,H� VXMHW� Q
H WDLW� LPSRUWDQW�TXH� GDQV� OD� PHVXUH� RX� LO�
UH�0WDLW�OD� OXPLHUH� � FH� TXL� FRQGXLUD�D�,
DEROLWLRQ� GH� ,D� PDWLHUH �� FDU�,H�
VXMHW�GLVSDUDLWUD� TXDQG� LO�QH� VHUD� SOXV� TX
XQ� SRLQW� GH� GHSDUW� SRXU� GHV�
YDULDWLRQV�VXU�OD� OXPLHUH� ª��1HZWRQ ��������S�������

6L� OHV� SHLQWUHV� LPSUHVVLRQQLVWHV� UHSURGXLVHQW�OD� UHDOLWH� DYHF�OHXU�
VXEMHFWLYLWH ��=RLD� SDVVH�SDU�,D� SHUFHSWLRQ�GHV�SHUVRQQDJHV�� OHXU�WHPSHUD�
PHQW�� SRXU�GHSHLQGUH� VHV� VFHQHV�� FH� TXL� OXL� SHUPHW� G
LQFRUSRUHU� D�VHV�
GHVFULSWLRQV�XQH� SDUWLH�GH� O
LQWH ULRULWH� HW�GHV� SDUWLFXODULWHV�GH� VHV�SURWD�
JRQLVWHV�� 'H� IDLW�� GDQV� ,H� URPDQ �� OD� VFHQH� GX� -DUGLQ� HVW� IRFDOLVHH� SDU�
-HDQQH�� ,
HQIDQW�XQLTXH� G 
+HOHQH �� SHWLWH� ILOO H� HSULVH�GH� VD� PHUH�HW� IDF LOH�
PHQW� HPHUYHLOOHH� SDU� ,
HQYLURQQHPHQW�� &H� SURFHGH� SHUPHW� D�=RLD� GH�
PDJQLILHU� OD� VFHQH�� ©�-HDQQH�HQ� H[WDVH� >�����>� UHJD UGDLW�VD�PHUH�ª��S�������
©� >HOOH -�OXL� DSSDUDLVVDLW�FRPPH�XQH� VDLQWH �� DYHF� XQ� QLPEH� G
RU��HP
ROHH�
SRXU�,H� SDUDGLV ª��S ����� ��©�DYHF�VD�SXUHWH�GH�VWDWXH� DQWLTXH� ª��S�������'H�
VRQ� FRWH�� 5HQRLU�� SDU�O
DQJOH�GX� SRLQW�GH�YXH� HW�OHV� SRVLWLRQV� UHVSHFWLYHV�

�� �FFQ&�L� OLP�� UDLQ���� TX L�VXQW� O� WXGL��V�LFL� Q�
X IIUH QW� S�
 
!� �PD OKHX UH X�!FUQHQU ��G
F[FUQSOF�!� SH Q LQH QW ��SRXU�,�W�
G�PRQ ���XD W LRQ�� =R O�O��GDQ���/
$VVR��OO�ORLU��IDLW�62 OO YHQW� O,
!DJF�GH�FH ��� SUL ���F��� G H� YXF���� S�PLFXOLF UFV�� LQQRā�
?�X LRQ��S2OOUUDL O�WP� G LUH ��OL W�� ���� WHFK Q LT XF�LP SUHVV LRQQ LVWF��$LQVL��DX� GOO�URPDQ��,H� UFJDUG�GH� TX�L��
HQ�DWWHQGDQW� ,���OQW LF U�� QE�F UYF�KW� IXH�HO X�KDW+�GH�VD� IH QH Q H �� Q ,7UH� /LQH� G F���FULS WLR Q�HQ�SORQJ��F�� 'DQ�� ,�, QF�DXWUH�

!FHQF�R LO�&��OO SH��/,� H �� W� MXFKO�� XQ�ZLW��F?��W� S OX>R �� �
RFH QH�HQ�FRQW7FāSORQJFH�TXH� VXQ� UFJD UG��O IIUH� �?8� ,FH�
WHX U��



���� -XOLH�/DFKDSHOOH�

GHV� GHX[� SHUVRQQDJHV�PDVFXOLQV�� SODFH� ,H� VSHFWDWHXU� LW� O
LQWHULHXU�GH� OD�
VFHQH� ��FHOXL�GX�IRQG�GRQQH�O
LPSUHVVLRQ�GH�UHJDUGHU�,
REVHUYDWHXU��GRQF�
GH� ,
LQFRUSRUHU�GDQV� ,H� WDEOHDX�� WDQGLV�TXH�FHOXL� GX�GHYDQW�RIIUH� VRQ�GRV�
�FKRL[�GH�SRVH�DVVH]�SHX�FRQYHQWLRQQHO��HW�SDUWLFLSH�DLQVL�GH� OD� SRVLWLRQ�
DUULHUH�GH�OD� SULVH�GH�YXH��&KDFXQ�LW�OHXU�ID��RQ���OHV�GHX[�DUWLVWHV�LQWURGXL�
VHQW� ,H� UHJDUG� HW� O
LQFLWHQW� D�SUHQGUH� SDUW�D�OD� VFHQH� GHSHLQWH�� &HOOH�FL�
Q
HQ�HVW�� ILQDOHPHQW ��TXH�SOXV�YLYDQWH��VSRQWDQHH�HW�PRXYDQWH��&H�GHSOD�
FHPHQW�GH�OD� IRFDOLVDWLRQ�HW�OD� UHODWLYLVDWLRQ�GH�O
LPSRUWDQFH�GX�VXMHW��WDQW�
GX� SRLQW�GH�YXH�SLFWXUDO�TXH�OLWWHUDLUH��SHUPHW�DX[�DUWLVWHV�GH� ODLVVH U� ILO�
WUHU�OHXUV�SDUWLFXODULWHV��OHXU�WHFKQLTXH��©� 8QH�RHXYUH�G
DUW�HVW�XQ�FRLQ�GH�
OD� FUHDWLRQ�YX� LW� WUDYHUV�XQ� WHPSHUDPHQW�� ª� �=ROD�� FLWH�SDU�/HGXF�$GLQH��
�����S�����

/D�
UXSWXUH�HQ�EUHL�

&HV� DUWLVWHV� RQW� GRQF� FRPSULV� TX
LOV� SRXYDLHQW� IDLUH� DSSHO� LW� OD�
PHPRLUH� VHQVLWLYH� HW� HPRWLYH� GH� OHXU� SXEOLF�� LPSOLTXHU� FHOXL�FL� WDQW�
FRPPH�WKHPDWLTXH�TXH�FRPPH�SDUWLFLSDQW�GDQV�OHXUV�RHXYUHV��/
DPDWHXU�
G
DUW�LQFDUQDLW��LW�SDUWLU�GH�FH�PRPHQW��XQ�UROH�DFWLI�SOXWRW�TX
XQLTXHPHQW�
SDVVLI� HW� FRQWHPSODWLI�� &KDFXQ� LW� OHXU� ID��RQ�� PDLV� DYHF� XQH� JUDQGH�
FRKHVLRQ�� LOV� RQW� FRQWULEXH� D�FH� TXH� O
DUW� GHYLHQQH� XQ� HVSDFH� OLEUH� HW�
FUHDWLI�GDQV� OHTXHO� OD� FRQWUDLQWH� DFDGHPLTXH� ULJLGH� Q 
HVW� SOXV� XQ� JDJH�
G 
H[FHOOHQFH�� 3DU� OHXU�VROLGDULWH� DUWLVWLTXH�� LOV� RQW�IDLW� QDLWUH� XQ� FRXUDQW�
UHYHQGLFDWHXU�TXL� V
LQVFULYDLW�DX�VHLQ�PHPH�GHV�HQMHX[�GH�OD� PRGHUQLWH��
'HVRUPDLV�� ,H� PRQGH� RXYULHU� WURXYDLW� VD� SODFH� GDQV� OD� UHSUHVHQWDWLRQ�
SLFWXUDOH�HW�OLWWHUDLUH��/
LPSDOSDEOH��O
LQVDLVLVVDEOH��VRLW�,H�PRXYHPHQW��OHV�
YDULDWLRQV�GH�OD� FRXOHXU��OD� IXJDFLWH�GHV�HYHQHPHQWV��OD�GHFRPSRVLWLRQ�GH�
OD� OXPLHUH��VHV�HIIHWV�VXU�OHV�H WUHV�HW�OD� PDWLHUH�VRQW�DX�FHQWUH�GHV�SUHRF�
FXSDWLRQV�DUWLVWLTXHV��TXL��GHV�ORUV ��GHYLHQQHQW�XQ�HVSDFH�G
H[SORUDWLRQ�HW�
G
REVHUYDWLRQ ��WDQW�SRXU�O
DUWLVWH�TXH�SRXU�,H� SXEOLF��'H�VRQ�FRWH��,
RHXYUH�
]ROLHQQH�HVW�UHGLJHH�DYHF�FH�FRQVWDQW�VRXFL�GH�UHQGUH�FRPSWH�GH�OD� VLWXD�
WLRQ� GX� SHXSOH�HW�GHV� SUROH WDLUHV�� GH� O
LQWH UHW� SRXU� OD� FRQWHPSRUDQHLWH��
3DU�,H� FKRL[�GH�OHXUV�VXMHWV�HW�OD� ID��RQ� GH� OHV� WUDLWHU��FHV�RHXYUHV� UHIOHWHQW�
OHV� HQMHX[� GH� OD� PRGHUQLWH� DUWLVWLTXH� �� ,H� WKHPH�� ,H� SRLQW� GH� YXH�� OD�
FRPSRVLWLRQ�� OD� WRXFKH� HW� ,H� WUDLWHPHQW� GH� O
HVSDFH� HSRXVHQW� ,H� SURMHW�
LPSUHVVLRQQLVWH�� 'DQV� OD� SUHIDFH� GHV� (HQWV� VXU� >
DUW� G 
(PLOH� =ROD��
-HDQ�3LHUUH�/HGXF�$GLQH�UHPDUTXH�WURLV�WUDQVJUHVVLRQV�PDMHXUHV�TXL�IRQ�
GHQW�FHWWH�UXSWXUH� HW�,
DYHQHPHQW�GH�OD� PRGHUQLWH�DUWLVWLTXH�� ,,� VRXOLJQH��
SULQFLSDOHPHQW�� OD� YRORQWH� GH� UHSURGXLUH� GX� FRQWHPSRUDLQ�� ,H� UHQRQFH�
PHQW�©�DX�EHDX�LGHDO�DX�SURILW�GX�EHDX�QDWXUHO�ª�� OD� UHYHQGLFDWLRQ�GH�O
DUW�
SLFWXUDO� FRPPH� DFWLYLWH� PDWHULHOOH� HW� WUDYDLO� GH� OD� PDWLHUH� ����� ��
S����������/
HQVHPEOH�GH�FHV�UHYHQGLFDWLRQV�FRQVWLWXH�GRQF�,
HPEOHPH�GX�
SURMHW�LPSUHVVLRQQLVWH� OLWWH UDLUH�HW�SLFWXUDO��



'X� O,R�XUROLVPH� LH�XURO�Q,
LPSUHVVLROOOOLVPH�]ROLHIO�BBBBBBBBBBBBBBBBB� ����

%LEOLRJUDSKLH�

&DUOHV�� 3DWULFLD�� ������©�/
$VVRPPRLU���XQH�GHVWUXFWXUDWLRQ� LPSUHVVLRQ�
QLVWH�GH�,
HVSDFH�GHVFULSWLI�ª��/HV�&DKLH�
V�QDWXUDOLVWHV��Q������S�����������

&RXUWKLRQ�� 3LHUUH�� ������(GRXDUG�0DQHW�� 3DULV�� (GLWLRQV�&HUFOH� G
DUW��
����S��

'DL[��3LHUUH������ ��/
$YHXJOHPHQW�GHYDQW�OD�SHLQWXUH��3DULV���*DOOLPDUG��
����S��

'URVW��:ROIJDQJ�� ������ ©� =ROD� FULWLTXH� G 
DUW�HW� URPDQFLHU� ��YLVLRQ� DUWLV�
WLTXH� HW� WHFKQLTXH� H[SUHVVLRQQLVWH� ª�� /HV� &DKLHUV� QDWX�UDOLVWHV�� Q������
S��������

)RVFD�� )UDQ��LV�� ������ 5HQRLU� O
KRPPH� HW� VRQ� FHXYUH�� 3DULV�� (GLWLRQV�
$LPHU\�6RPRJ\������S��

,�,DPRQ�� 3KLOLSSH�� ������ ©�$�SURSRV�GH� O
LPSUHVVLRQQLVPH� GH� =ROD� ª��/HV�
&DKLHUV�QDW�XUDOLVWHV��Q������S�����������

/HGXF�$GLQH�� -HDQ�3LHUUH�� SUHIDFH� G
(PLOH� =ROD�� ������(FULWV� VXU�L
DUW��
&DOO�� ©�7HO� ª�� 3DULV��*DOOLPDUG��S��������

0DUFXVVHQ��0DULDQQH�H W�+LOGH�2OULN�������� ©� /H� UHHO�FKH]�=ROD�HW�FKH]�OHV�
SHLQWUHV� LPSUHVVLRQQLVWHV���SHUFHSWLRQ�HW�UHSUHVHQWDWLRQ� ª��5HYXH�G
KLV�
O2LUH� LLWWHUDL��H�GH� OD�)UDQFH��Q���� �QRY��GHF�� ��S�� ���������

1HZWRQ��-R\�� ������ ©� (PLOH�=ROD� LPSUHVVLRQQLVWH�ª ��/HV�&DKLHUV�QDWXUD�
�L6OH6��� Q������S�� ����� ��

=ROD�� (PLOH�� >���� >� ������/
$VVRPPRLU�� 3DULV�� *)� )ODPPDULRQ�� WH[WH�
LQWHJUDO��HGLWLRQ�DYHF�GRVVLHU�SUHVHQWHH�SDU�&KDQWD O�3LHUUH�*QDVVRXQRX��
����S��

=ROD �� (PLOH�� >������������8QH� SDJH� G
DPRXU��&DOO�� ©� )ROLR� FODVVLTXH� ª�
3DULV��*DOOLPDUG�� Q������������S��

=ROD ��(PLOH�� >������������/
&(XYUH�� 3DULV�� 3RFNHW������S��

=ROD ��(PLOH� ������6DORQV��*HQHYH� ��'UD]��



���� BBBB�����
-��F,O�
OLH�/DFKDSHOOH�

=ROD �� (PLOH�� ������ ©� /HWWUH� D�9DODEUHJXH� � ��� DRIOW� ����� ª�� (GLWLRQ�
SXEOLHH�VRXV�OD� GLUHFWLRQ�GH�%DUG�+�� %DNNHU��/D�&RUUHVSRQGDQFH�G
(PLOH�
=ROD�� WRPH�,��0RQWUHDO�3DULV� ��3UHVVHV�GH� ,
8QLYHUVLWH�GH�0RQWUHDO� HW�(GL�
WLRQV�GX�&156�� S�����������

/LVOH�GHV�ILJXUHV�

0DQHW�� (GRXDUG�� ������ /D� 3UXQH�� ������ [� ����� HP�� :DVKLQJWRQ�
1DWLRQDO�*DOOHU\�RI�$UW��GRQ�GH�0RQVLHXU�HW�0DGDPH�0HOORQ��

'HJDV��(GJDU�� ������/
$EVLQWKH����� [� ��� HP��3DULV��0XVHH�G
2UVD\��GRQ�
GX�HRPWH�,VDDF�GH�&DPRQGR���������

'HJDV�� (GJDU�� ������/HV� 5HSDVVHXVHV ����� [� ��� HP�� 3DVDGHQD�� 1RUWRQ�
6LPRQ�$UW�)RXQGDWLRQ��

5HQRLU��3LHUUH�$XJXVWH��������/D� ��� [� ��� HP��3DULV��0XVHH�
G
2UVD\�� GRQ�GH�*XVWDYH�&DLOOHERWWH���������





3DXO�0DULH�/DSRLQWH��

3DXO�0DULH�/DSRLQWH�HVW�QH�HQ������D 6DLQW�)HOLFLHQ�� ,,�
HWXGLH� DX�6HPLQDLUH�GH�&KLFRXWLPL�� DX�&ROOHJH�6DLQW�
/DXUHQW� HW� D� O
(FROH� GHV� %HDX[�$UWV� GH� 0RQWUHDO��
&RIRQGDWHXU� GH� OD� UHYXH� /LEHUWH�� LO� IDLW� HJDOHPHQW�
SDUWLH� GH� O
HTXLSH� GHV� (GLWLRQV� GH� ,
+H[DJRQH�� 6RQ�
SUHPLHU�UHFXHLO�GH�SRHVLH��/H�9LHUJH�LQFHQGLH��HFULW�HQ�
������ QH� VHUD� UHFRQQX� TXH� YHUV� ������ 5HFLSLHQGDLUH�
GH� QRPEUHX[� SUL[� GRQW� ,H� SUL[�$WKDQDVH�'DYLG� SRXU�
,
HQVHPEOH� GH� VRQ� UHXYUH� DLQVL� TXH� ,H� 3UL[� GX�
*RXYHUQHXU� JHQHUDO� GX� &DQDGD� SRXU� VRQ� UHFXHLO�
/H�5HHO�DEVROX��3DXO�0DULH�/DSRLQWH�D�YX�VD�SRHVLH�WUD�
GXLWH� HQ� SOXVLHXUV� ODQJXHV�� ,,� REWLHQW� HQ� ����� XQ�
GRFWRUDW�KRQRULV�FDXVD�GH�,
8QLYHUVLWH�GH�0RQWUHDO��

%LEOLRJUDSKLH�VHOHFWLYH�

/H�9LHWJH� LQFPGLWI���������
&KRL[�GH�SRKQHV���DUEUHV���������
3RXU�HV�WLPHV� ��������
/H�5HHO�DEVROX� ��������
7DEOHDX[�GH� ,
DPRXUHXVH���������
%RXFKH�URXJH���������
7RPEHDX�GH�5PH�&UHYHO���������
WIF5LWX5(V���������
7KH��WK�6HDVRQ� ��������
/H�6DFUH���������
(VSHFHV�IUDJLOHV���������
/�(VSDFH�GH�YLYUH���������



4XDQG�,H�SRHPH�GHYLHQW�WDEOHDX��
3LFWXUDOLWH�GDQV�/H�9LHUJH� LQFHQGLH��

GH�3DXO�0DULH�/DSRLQWH��

*DEULHOOH�'HPHUV�

D� SRHVLH�TXHEHFRLVH�FRQQDLW�� DX� WRXUQDQW�GHV� DQQHHV� ������XQ�
PRXYHPHQW�2WO�FHUWDLQV�SR+HV��OHV�H[SORUDWHPÂV�GH�O
LQWHULRULWH ��
WUDYDLOOHQW�GH� SOXV� HQ� SOXV� XQH� YLVLRQ� SHUVRQQHOOH� GX� SRHPH� HW�
RXYUHQW�OD� YRLH�DX�©�SRHWH�PRGHUQH�ª�HQ�LQVSLUDQW�XQH� QRXYHOOH�

DSSURFKH�GH� OD� SRHVLH�HW�GH�O
DFWH�G
HFULWXUH� ��

2Q�Q
HQWUH�SOXV�HQ�SRHVLH�FRPPH�GDQV�XQ�PRXOLQ�� /HV�YHUV�Q
DFFRPSD�
JQHQW�SOXV�� QH� EHUFHQW�SOXV� OHV� SHLQHV�HW�OHV�MRLHV� ��LOV� OHV� VXVFLWHQW�� OHV�
GHSODFHQW�� /D� SRHVLH� Q
HVW� SOXV� XQH� TXHVWLRQ� G
DWPRVSKHUH�� GH� GHFRU��
G
HWDW�G
LLPH� >�����-�� HOOH�HVW�XQH� TXHVWLRQ�G
HVSDFH��GH� WHPSV�� GH� ODQJDJH�
�0DLOKRW�HW�1HSYHX�� ������S�� �����

/D� SRHVLH�FKHUFKH�D V
HORLJQHU�GHV�IRUPHV�WUDGLWLRQQH OOHV�HQ�LQWURGXLVDQW�
OD� GHFRQVWUXFWLRQ�FRPPH�SULQFLSH�IRQQHO��$XVVL�� ,
DSSURFKH� FKDQJH��RQ�
UHFKHUFKH�PDLQ WHQDQW�GHV�HIIHWV�G 
LPDJLQDLUH ��WRXW�HQ�FRQWLQXDQW�LW� SDU�
WLFLSHU�D ©� O
HIIRQGUHPHQW�GH� OD� SURVRGLH�FODVVLTXH�ª� �0DLOKRW�HW�1HSYHX��
������S�� ����HW���� XQ� QRXYHO� XVDJH� IRUPHO�� /HV� DQQHHV������VHURQW�DXVVL�
PDUTXHHV� G
LQIOXHQFHV� VXUUHDOLVWHV�� (Q� HIIHW�� DX[�FRWHV�GH� %UHWRQ�HW�GH�
%RUGXDV�� *DXYUHDX� HW�*LJXHUH� �HQWUH� DXWUHV�� SDUWLFLSHQW� ��� XQ� PRXYH�
PHQW� OLWWHUDLUH� TXHEHFRLV� LQVSLUH� GX� VXUUHDOLVPH� IUDQ�\DLV� GHV� DQQHHV�
�����������&H�FRXUDQW�SHUPHW�DORUV�DX[�SRHWHV�TXHEHFRLV�GH� WUDYDLOOHU�
OHXU�SDUROH�G 
XQH� ID�\RQ� RULJLQDOH �� TXL� SUHFRQLVH� OD� GHFRQVWUXFWLRQ�HW� OD�
VSRQWDQHLWH��3DUDOOHOHPHQW�LW�FH�PRXYHPHQW�VH�GHYHORSSH�FHOXL�GH�,
DXWR�
PDWLVPH�� FULVWDOOLVH� SDU� OD� SDUXWLRQ� GX�0DQLIHVWH� GX� 5HLXV� JOREDO� HQ�
������ *DXYUHDX� VHUD� ,
XQ� GHV� VLJQDWDLUHV� GH� FH� WH[WH� HW� LO� HGLWHUD �� ��� OD�
PHPH�PDLVRQ� G
HGLWLRQ� DUWLVDQDOH��0LWKUD�0\WKH�� ,H� UHFXHLO� G
XQ� MHXQH�
SRHWH�� VRLW�/H� 9LHUJH� LQFHQGLH� GH� 3DXO�0DULH� /DSRLQWH�� /D� SRHVLH� GH�

34VWXUHV��Q4����GRVV,HU� FU� ,U,I&UXO8-����SULPFPSV�



���� *OOEOLHOOH�'HOOOHQBBBB���
&�

/DSRLQWH� HVW� PDUTXHH� G
XQH� YLROHQFH� WDQJLEOH�� PDLV� DXVVL� G
XQ� WUDYDLO�
SDUWLFXOLHU�GX� ODQJDJH�HW�GX� WH[WH�� (Q� SOXV�G
XVHU�G
XQH�PHWDSKRULVDWLRQ�
SDUWLFXOLHUHPHQW� GXDOLVWH� TXL� LPSOLTXH� GHV� DVVRFLDWLRQV� VHPDQWLTXHV�
VXUSUHQDQWHV� HW� GH� IDLUH� SUHXYH� G
XQ� ULFKH� WUDYDLO� W\SRJUDSKLTXH�� HOOH�
WUDYDLOOH�,H� WH[WH�VHORQ�XQ�D[H�LPSUHJQH�G 
LQIOXHQFHV�GHV�DUWV�YLVXHOV��GLD�
ORJXDQW� DYHF� ,H� WDEOHDX� G
DUW�� &H� PHODQJH� GHV� JHQUHV� GDQV� XQ� PHPH�
UHFXHLO� SHUPHW�G
HODERUHU�XQ� QRXYHO�D[H�GH� OHFWXUH�� SXLVTXH�,H� WH[WH�HVW�
DERUGH�FRPPH�XQ� WH[WH�HQ� VRL�� PDLV� DXVVL� FRPPH�XQ� WDEOHDX�YLVXHO�� RX�
FRPPH� O
KHXUHX[�PHODQJH� SOXULVHPDQWLTXH�GHV�GHX[��

3DXO�0DULH� /DSRLQWH� DSSDUDLW�GRQF�GDQV� FHWWH�YDJXH� GHV� SRHWHV�
GHV�DQQHHV� ������/H�9LHUJH� LQFHQGLH�HVW�SXEOLH� HQ� ������&HSHQGDQW�� LO�
QH�VHUD� YHULWDEOHPHQW�FRQQX�HW�OX� TXH� ORUV�GH� OD� UHHGLWLRQ� GX� UHFXHLO�HQ�
������ 1DWLI�GH� 6DLQW�)HOLFLHQ�� LO� IDLW� VHV� HWXGHV� FODVVLTXHV� DX� FROOHJH� GH�
&KLFRXWLPL� SXLV� DX� FROOHJH� 6DLQW�/DXUHQW�� ,,� HQWUH� HQVXLWH� D�O
HFROH� GHV�
%HDX[�$UWV��D�0RQWUHDO�� ,,� HFULW�VRQ� UHFXHLO�HQ� ������ WRXW�MXVWH�DYDQW�GH�
UHQFRQWUHU� &ODXGH� *DXYUHDX�� 9LYHPHQW� LQWH UHVVH� SDU� OHV� WH[WHV� GH�
/DSRLQWH �� *DXYUHDX� HQ� LQLWLHUD� O
HGLWLRQ� VRXV� OHV� SUHVVHV� GH� 0LWKUD�
0\WKH �� TXL� D� HGLWH� ,H�0DQLIHVWH� GX� 5HILOV� *OREDO�� ELHQ� VXU�� PDLV� DXVVL�
3URMHFWLRQV�KEHUDQWHV�GH�3DXO�(PLOH�%RUGXDV��&HWWH�SUHPLHUH�HGLWLRQ�HVW�
VLJQLILFDWLYH� HQ� FH� VHQV� TXH�� HQWUH� /DSRLQWH� HW� O
DXWRPDWLVPH�� XQ� OLHQ�
YHULWDEOH�VH�WLVVH ��%LHQ�TXH�,H� SRHWH�Q
D LW�MDPDLV�SDUWLFLSH�DFWLYHPHQW�DX[�
UHXQLRQV�GHV�DXWRPDWLVWHV��LO� D�JUDYLWH�DXWRXU�GX�JURXSH�TXHOTXHV�WHPSV��
LQWHUHVVH��PDLV�D OD� IRLV� DSHXUH�SDU�O
DPSOHXU�GX�UHJURXSHPHQW�� /DSRLQWH�
QH�VH�FRQVLGHUDLW�SDV�FRPPH�XQ� WKHRULFLHQ�HW�LO� YRXDLW�XQH�JUDQGH�DGPL�
UDWLRQ�D O
H UXGLWLRQ�GH�*DXYUHDX��&HSHQGDQW��3DXO�0DULH�/DSRLQWH�Q 
HWDLW�
SDV� OXL�PHPH� VDQV�FXOWXUH�� ,,� DYDLW� OX� 5LPEDXG�� %DXGHODLUH�HW�(OXDUG�DX�
FROOHJH�� UHFKHUFKDQW�GH�VRQ�SURSUH�FKHI�OHV� WH[WHV�SOXV�PDUJLQDX[�GH�FHV�
DXWHXUV�� DX[TXHOV� LO� GRLW� EHDXFRXS�� ,,� HVW� DLQVL� DUULYH� ��� VH� IRUJHU� XQH�
HFULWXUH� DX[� DOOXUHV� VXUUHDOLVWHV�� WRXW�HQ� HPSUXQWDQW�XQH�YRLH� WUHV� SHU�
VRQQHOOH�� (Q� HIIHW�� SOXVLHXUV� FULWLTXHV� �%RXUDVVD�� 0HODQ��Q �� /DIOHFKH��
FDUDFWHULVHQW� OHV� WH[WHV� GX�9LHUJH� LQFHQGLH�GH� VXUUHDOLVWHV�HW�G
DXWRPD�
WLVWHV�� 3KLOLSSH� +DHFN� YD� SOXV� ORLQ� HQ� H[SOLTXDQW� OD� SDUWLFXODULWH� GX�
UHFXHLO� �� ©� /H� 9LHUJH� LQFHQGLH�� OXL�� QH� QRXV� SDUDLW� SDV� SURORQJHU� XQH�
WUDGLWLRQ� HQ� SRHVLH� TXHEHFRLVH�� LO� VHPEOH�HWUH�XQH� EUXVTXH� LQWHUUXSWLRQ�
TXH� ULHQ� Q
DQQRQ�DLW�� LO� QH� V
DJLW� SOXV� GH� FRQWLQXLWH� PDLV� GH� UXSWXUH�� ª�
�+DHFN�� ������ I�� ����&HWWH� UXSWXUH�HVW�G
DXWDQW�SOXV� LQWHUHVVDQWH�TX
HOOH�
WUDQVSDUDLW�GDQV�OD� WH[WXUH�PHPH�GX�UHFXHLO�HW�TX
HOOH�LPSOLTXH�SOXVLHXUV�
H OHPHQWV�� SRHWLTXHV� �GHFRXSDJH�� W\SRJUDSKLH�� PHWDSKRULVDWLRQ�� FRPPH�
DUWLVWLTXHV��OLHQV�D XQH�VWUXFWXUH�GX�WDEOHDX�G
DUW��XWLOLVDWLRQ�GHV�FRXOHXUV�
HW�HTXLOLEUH�YLVXHO���
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/
HFULWXUH� GH� 3DXO�0DULH� /DSRLQWH� H[SORUH� HIIHFWLYHPHQW� GLIIH�
UHQWHV�IRUPHV�� /HV�SUHPLHUV�WH[WHV�GX� UHFXHLO�VRQW�HQ�YHUV�OLEUHV�� 3OXV�RQ�
DYDQFH�GDQV�,H� UHFXHLO�� SOXV�OHV�YHUV� WHQGHQW�YHUV� XQH� IRUPH�WDEORLGH�TXL�
VXVSHQG� OD� SRQFWXDWLRQ� HW� OD� GLVSRVLWLRQ� KDELWXH OOH�� $LQVL�� ,H� SRHPH�
©�&DUWDEOH� QRLU� GHV� SRUWUDLWV� ª�SURSRVH� XQ� FKDQJHPHQW�GH� W\SRJUDSKLH�
TXL� SDVVH� SDU� SOXVLHXUV� HWDSHV� GH� GHSRXLOOHPHQW�� SUHXYH� G
XQH� H[SHUL�
PHQWDWLRQ�TXL�VH�WUDGXLW�SDU�XQH�HSXUDWLRQ�GH�OD� SDJH��

,āā�-� /HV� IHPPHV�
GHWUDTXHQW� OHV� KHXUHV� GH� V2O��O��HLO� DYHF�OHXUV�MDO��EHV��
E2LV� GDQV� OHV� URXHV�� 5RXH� TXL� WRXUQH�HW� TXL�QH� WRXUQH�
SOXV� OD�MDPEH�O
DUUHWH� OD�FOLLVVH�,H� KDXW�GH�OD�
MDO��EH� HW�WRXW�,H�SD\V� H[SORUDWLRQ�D SODW�YHQ�
WUH�GOO� SD\V�GH�YHQWUH� QL� FLHO� QL� OXQH� ,����-�
�/DSRLQWH��������S�� ����

&HWWH� QRXYHOOH� GLVSRVLWLRQ� GHURXWH� ,H� OHFWHXU�� TXL� VH� UHWURXYH� IDFH� D�XQ�
WH[WH�WDEOHDX��&HW� HIIHW� YLVXHO� HVW�+RIIH� SDU� GH� JUDQGV� HVSDFHV� EODQFV��
VLOHQFLHX[�� HQWUH� OHV� YHUVR� (Q� HIIHW�� FHV� HVSDFHV� GHV� SRHPHV� HQ� EORFV�
UHSUHVHQWHQW� GHV� VLOHQFHV�� PDLV� LOV� MRXHQW� DXVVL� ,H� UROH� G
RUJDQLVDWHXUV�
WH[WXHOV�HW�VSDWLDX[�� /HV�PRWV�VH�SRVHQW�FRPPH�GHV�WRXFKHV�GH�SHLQWXUH��
HW�FHV�SRLQWV�G
HTXLOLEUH� �FRPSUHQGUH�©� HTXLOLEUH� SLFWXUDO�ª�FRPPH�GDQV�
OD� FRPSRVLWLRQ�G
XQ� WDEOHDX�� FDGHQFHQW�OD� OHFWXUH�HW�,H� UHJDUG�� DORUV�TXH�
O
DEVHQFH� JUDGXHOOH� GH� PDMXVFXOHV� HW� GH� SRQFWXDWLRQ� XQLILH�� OLVVH�
,
HQVHPEOH�� $LQVL�� ,
DVSHFW� WDEXODLUH� GHV� WH[WHV� FKDQJH� QRWUH� H[SHULHQFH�
GH� OHFWXUH�� /D� SUHVHQFH� GH� FHWWH� WDEXODULWH�� LW� VDYRLU� FHWWH� ©� SRVVLELOLWH�
SRXU� ,H� OHFWHXU� G
DFFHGHU� D�GHV� GRQQHHV� YLVXHOOHV� GDQV� ,
RUGUH� TX
LO�
FKRLVLW�� HQ� FHUQDQW�G
HPEOHH� OHV� VHFWLRQV� TXL� O
LQWHUHVVHQW� >�����-� GDQV� XQ�
RUGUH�GHFLGH�SDU�,H� VXMHW�ª� �9DQGHQGRUSH�� ������S�� �����VH�YRLW�HWDEOLH�HW�
DFFHQWOOHH� GDQV� FHWWH� WUDQVIRUPDWLRQ� GX� WH[WH�� /
XQLIRUPLVDWLRQ� GHV�
SRHUQHV�EORFV� OHV�LQYHVWLW�G
XQ�SRXYRLU�W\SRJUDSKLTXH�HW�JUDSKLTXH��/HXU�
DSSDUHQFH�JHRPHWULTXH�OHXU�SHUPHW�GH�VH�FDGUHU�HX[�PHPHV���,H�FRQWRXU�
EODQF� GH� OD� SDJH� HW� GH� OD� VWURSKH� FHQWUH� OHV� WH[WHV� GDQV� OHXU� HVSDFH�
SURSUH��&H�FDGUH�VHSDUH�DXVVL� OHV�SRHPHV��FRXSDQW�OD� VXLWH�OLQHDLUH� G
XQH�
PDMXVFXOH�DXQ�SRLQW�HW�G
XQH�SKUDVH�LW� O
DXWUH��&
HVW�LFL�TXH�OD� GLYLVLRQ�GX�
UHFXHLO� HQ� SDUWLHV� �FUDQHV� VFDOSHV �� YRV� YHQW��HV� OLVVHV�� RQ� GHYDVWH� RQ�
FUHXU��LO�\� D�GHV�UHYHV ��OD�F��HDWLRQ�GX�PRQGH��DLGH�DVWUOOFWXUHU�O
RUGUH�GHV�
SRHPHV�� SXLVTXH� FH� TXL� V
LPSRVH� DYDQW� WRXW�� F
HVW� ,H� WUDLWHPHQW� GH�
O
HVSDFH�� WDEXODLUH��DX�GHWULPHQW�GH� OD� OLQHDULWH�WUDGLWLRQQHOOH��

&HV� SRHPHV�WDEOHDX[� GX� UHFXHLO� RIIUHQW� DLQVL� XQH� GLVSRVLWLRQ�
YLVXHOOH� SDUWLFXOLHUH�� HQ� SOXV� GH� SURSRVHU�XQ� FKDPS� OH[LFDO� GH� FRXOHXUV�
TXL� DMRXWH� D�OD� WKHPDWLTXH� GH� OD� SHLQWXUH�� &HV� FRXOHXUV� VRQW� VRXYHQW�
WUDQFKHHV� �RUDQJH�� URXJH�� IUDPERLVH��� SDUIRLV� SOXV� WHQGUHV� �EODQF�� URVH���
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HW�RQW�XQ�UROH�FRXS�GH�SRLQJ���HOOHV� VRXYHQW�DVVRFLHHV�D XQH�GHIHQVH ��
DXQ�FRPEDW�RX�DXQH�YLROHQFH�HW�HOOHV�HFODWHQW�OD�SDJH�RX�OD� VWURSKH�GDQV�
XQ�HIIHW�YLVXHO� WDQJLEOH��©�,H� UHPRUGV�GX�OX[H�DEROL���PH�WRUWXUH�GH�JULIIHV�
URXJHV�ª� �/DSRLQWH��������S�� �����(Q�HIIHW��WRXWH�OD� UHODWLRQ�DX�PRQGH�HVW�
WHQGXH��HPSUHLQWH�GH�YLROHQFH��'H�SDU�OHXU�FRQVWUXFWLRQ�HW�OHXU�HPSODFH�
PHQW�� OHV�PRWV�FRXOHXUV� HWRIIHQW� ,H� FRPEDW�GH� ,
HFODWHPHQW� YLVXHO�� &HV�
FRXOHXUV�HQ�YLHQQHQW�D HQYDKLU�O
HVSDFH��D OHXU�PDQLHUH��VXEWLOHPHQW�RX�
DYHF�OD� IRUFH�G
XQ�IHX�G
DUWLILFH��HW�VH�UHYHOHQW�DX�UHJDUG��FRPPH�XQ�S2LQW�
GH� IXLWH�� RX� VH� IRQW� GHFRXYULU� GDQV� XQH� PHWDSKRUH�� FRPPH� XQ� MHX�
G
RPEUDJHV�HW�GH�GHWDLOV��3DU�H[HPSOH��GDQV�©� NLPRQR�GH�IOHXUV�EODQFKHVª�
�,H� SRHPH�VXU�OHTXHO�QRXV�QRXV�FRQFHQWUHURQV�SXLVTX
LO�HVW�UHSUHVHQWDWLI�
GX� FDUDFWHUH� SLFWXUDO� GHV� DXWUHV� SRHPHV� GX� UHFXHLO��� OHV�PRWV�FRXOHXUV�
VRQW�UHSDUWLV�VWUDWHJLTXHPHQW�GDQV�OD� SDJH�� 3UHVHQWV�WRXW�G
DERUG�GDQV�,H�
KDXW�GX� SRHPH�� SXLV�GDQV� OD� SDUWLH�JDXFKH�GX� WH[WH�� L�V� IRUPHQW� XQ� D[H�
JHRPHWULTXH��XQ�FDGUH�EULVH���

NLPRQR� GH� IOHXUV� EODQFKHV� GH�IOHXUV� URVHV�OD��
QXLW�SRUWH�GHV�RUDQJHV�GDQV� WHV�PDLQV� MH�YRXGUDLV��
TXH�QRXV�PRXULRQV�FRPPH�,H�MRXU� SXLVTXH��
MDPDLV�QRXV�QH� SRXUURQV�UHWURXYHU�FH�SHWLW�FDE�TXL��
QRXV�PHQDLW�GDQV� ,H� IRQG� GH� OD�PHU� ERXFKH�GH��
WUXLWH�URXJH� UHSDLUH�SDUIXPH�GDQV�OHV� FRUDX[�HW��
OHV�HSRQJHV�TXL� QRXV�H[DPLQDLHQW�DYHF�OHXU�UHJDUG��
QRPKUHX[� WX� OHV�FKDVVDLV�DYHF�FHWWH�PRXH�GH��
IUDPERLVH�HFUDVHH� ,H�YHQW�TXL� SDVVDLW� ,����-��
�/DS2LQWH�� ������S�� ������

&HV� PRWV�FRXOHXUV� V
DSSRVHQW� YHULWDEOHPHQW� FRPPH� GHV� WRXFKHV� GH�
SHLQWXUH��HW�� DOLJQHV� HQWUH� OHV�YHUV�HW�OHV� HVSDFHV�EODQFV�� LOV� U\WKPHQW�,H�
WH[WH �� LOV� RUJDQLVHQW� ,
HTXLOLEUH� YLVXHO� HW�SHUPHWWHQW� XQH� OHFWXUH�JXLGHH�
SDU�HX[��

8Q� DVSHFW� GH� OD� SLFWXUDOLWH�GH� FHV� WH[WHV� HVW� TX
HOOH�
UHVXOWH� G
XQH� UHYROWH�� (Q� WUDYDLOODQW� ,H� WH[WH� HW� ,H� PRW�� 3DXO�0DULH�
/DSRLQWH� ,LEHUH�XQH�YLROHQFH�DGROHVFHQWH�TXL� UHSRQG� DX[� WUDGLWLRQV�HW�D�
OD� IHUPHWXUH� GH� OD� VRFLHWH� TXL� ,
HQWRXUH�� 8HFULWXUH� TXL� GHFRXOH� GH� FHWWH�
SULVH�GH�SRVLWLRQ�QH�SHXW�TX
HWUH�HFODWHH��HQUDJHH�HW�HQ�PRXYHPHQW���F
HVW�
SDU�FH�PRXYHPHQW�TXH� OD� SRQFWXDWLRQ�V
HIIDFH� WUDQTXLOOHPHQW�HW�TXH�OHV�
SDUDPHWUHV�GX� WH[WH� WHQGHQW�YHUV� XQH� IRUPH� WDEORIGH��*X\� /DIOHFKH�HVW�
,
XQ� GHV� SUHPLHUV� D� UHFRQQDLWUH� FHWWH� YLROHQFH� GDQV� ,
HFULWXUH� GH�
/DS2LQWH�� WRXW� HQ� ,
RSSRVDQW� LW� OD� SUHVHQFH� VLPXOWDQHH� G
XQH� FHUWDLQH�
GRXFHXU
 �� (Q� HIIHW�� OD� WKHPDWLTXH� FHQWUDOH� GX� UHFXHLO��
FRQWUDVWH�DYHF�XQH�GRXFHXU�WUHV�VHQVLEOH�� VRLW�HOOH� QDLW�G
HOOH��VRLW�HOOH� OD�

?�
RLU� �������S�������������,�
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GHWUXLW��PDLV�OD� YLROHQFH�HW�OD� GRXFHXU�VRQW�HQ� LQWHUUHODWLRQ�FRQVWDQWH��/H�
UHFXHLO� V
DVVHPEOH�FRPPH�XQ� ORQJ�ULWXHO�GH�SXULILFDWLRQ�SDU�O
DPRXU�� SDU�
OD� VH[XDOLWH��SDU�OD� WUDQVFHQGDQFH�GHV�OLPLWHV�� GHV�DEVROXV��PDLV�DXVVL�GHV�
FDGUHV�VRFLDX[�FRQWUDLJQDQWV�� 'DQV� ©�NLPRQR ���� ª�� ,H� YHUV� ©� OD� QXLW�SRUWH�
GHV� RUDQJHV� GDQV� WHV� PDLQV� ª� LQGXLW� XQH� FHUWDLQH� UHVSRQVDELOLWH� SRXU�
FH8H�SHUVRQQH�TXL� UH���RLW� OHV�IUXLWV�HW�TXL�VHPEOH�HWUH�OD�FRPSDJQH�GX�SUR�
WDJRQLVWH� SULQFLSDO�GX� UFFXHLO�� &H� VHUD�HOOF� TXL� FKDVVHUD�OD� PHQDFH�HW� OHV�
LQWUXV�©�DYHF� FHWWH�PRXH� GH� IUDPERLVH� HFUDVHH� ª�� 3DU� OD� VXLWH�� ,
LQWLPLWH�
HUHHH�HW�SURWHJHH�SDU�HOOH�HW�SRXU�OXL� DERXWLUD�HQ�,
HFORVLRQ�G
XQH�VHQVXD�
OLWH��

HW�HHWWH�HWRL OH� GH�IULVVRQ� TXL� PRQWDLW�VXU�WD�MDPEH�JDX�
FKH� ,H� ORQJ�GX�PROOHW� VXU�,H�JHQRX� GDQV�,H�
FUHX[�GH� ,Q� FXLVVH� VRXFLDLQ� FRPPH� URXWH� OD�
PHU�D�GLVSDUX� HW�,H� VF L�GHV�HKHYFX[� HW� ,H�MRXU�
TXL� YD� SDUDLWUH� HW� TXL� FVW� SOXV� YLGH�TXH�,H� UHVWH�HOX�

PRQGH�
�/DS2LQW����� ������S�� ��@� ��SRZ
�FRXFH����� OHV� FLWDFLRQV�SUHFHGHQFHV��

,,� IDXW� GRQF� SUHQGUH� QRWH� TXH� FHWWH� YLROHQFH �� ELHQ� TXH� FHQWUDOH�GDQV� ,H�
UHFXHLO ��SHXW�DXVVL� OLYUH,
��HQ�FRQVHTXHQFH�XOWLPH ��XQH�LQWLPLWH�SRVLWLYH�HW�
FUHDWULFH�� 0HPH� VL� OHV� GHX[� SHUVRQQDJHV� V
RSSRVHQW� SDUIRLV �� V
HQWUH�

��U��

&RXYHUUXUH� GX� 9LHUJH� LQXQGLO��0LWKUD�0\WKH�� �������
ZZZ�ELEOLRSR/�V�QHU�
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GHFKLUHQW�� OHXU� XQLRQ� GHPHXUH� ,H� VHXO� VDOXW� SRVVLEOH�� /D� YLROHQFH� HW� OD�
UHYROWH� VH� SURORQJHQW�DLQVL� GDQV� O
RUJDQLVDWLRQ� WH[WXHOOH�� GDQV� ,
DEDQGRQ�
SURJUHVVLI�GHV� UHSHUHV� GH� SRQFWXDWLRQ� XVXHOV� SRXU� WHQGUH� YHUV� XQ� WH[WH�
TXL� VHUD� OXL� DXVVL� DWWDTXH�� /D� GH
9RUDWLRQ� HVW� PDOWUHVVH� GDQV� FH�
UHFXHLO�� /H� SURWDJRQLVWH� SULQFLSDO� DWWDTXH� SDU� OD� PRUVXUH� O
HQYLURQQH�
PHQW� TXL� ,
HQWRXUH� �� ©� OHV� ERXFKHV� GHYRUHQW� ,H� VROHL�� TXL� WRPEH� HQ�
ODUPHV� ª� �/DSRLQWH�� ������ S�� ����� 'H� SOXV�� L�� GHYRUH� VD� FRPSDJQH��
DVVRFLDQW�XQLRQ�� LQWLPLWH�HW�PRUVXUH� �� ©� EDLVHUV�SDYRWV�DX�ERXW�GHV� WLJHV�
GH�MDPEHV��� ,
HSLQJOH� YRXV� WRUG� OHV� GHX[� ERXFKHV� ELHQ� SULVHV��� YRXV� IUD�
FDVVH� ,H� SODLVLU� >������-� MH� IDLV� ,
DPRXU� DYHF� PHV� GHQWV� ª� �/DSRLQWH�� ������
S�� ����� /H�PRUFHOOHPHQW�HQFRXUX�SDU�FHV�PRUVXUHV�SURORQJHUD�OD�GHYROÂD�
OLRQ�MXVTX
DX�WH[WH�OXL�PHPH��TXL�VHPEOH�FDUUHPHQW�JUXJH��/H� WUDLWHPHQW�
GH� ,
HVSDFH�SDU�OHV�EODQFV�DFFHQWXH�DLQVL� OD�GH
9RUDWLRQ��

/D� UHYROWH� SUHVHQWH�GDQV� OD� SRHVLH�GX�9LHUJH�LQFHQGLH�D� GRQH�XQ�
EXW�� ,,� IDXW�IDLUH� WDEOH�UDVH�SRXU�TXH�TXHOTXH�FKRVH�UHQDLVVH�VHXO��%LHQ�VXU��
,
LGHH� GH� ODLVVHU� ,H� WRXW� DSSDUDOWUH� GH� OXL�PHPH� ID��QQH� FHWWH� UHYROWH��
HQFRXUDJHDQW�VRQ� FRWH�DEVROX�� H[WUHPH�� /D� SRHVLH� GRLW�HWUH�HVVHQWLHOOH� ��
HOOH�VH�GRLW�G
DJLU�FRPPH�RXWL�� GH�GHQRQFLDWLRQ��HOOH�HVW�O
HOHPHQW�PDLWUH�
GH� OD� UHYROXWLRQ�� VRQ� SRUWH�HWHQGDUG
��� (OOH� SHQQHW�XQ� UDSSRUW�DX[� PRWV�
TXL� WUDQVFHQGH� ,H� UHHO� GX� SRHWH� SRXU�DERXWLU��?� XQH� UHDOLWH� WUDQVIRUPHH��
(OOH� UHFRXYUH� XQH� YDOHXU� SHUIRUPDWLYH�� &KH]� /DSRLQWH�� FHWWH� UHYROWH�
HQFRXUDJH� OHV� FKDQJHPHQWV�W\SRJUDSKLTXHV�� HOOH�HVW�DLQVL� L?� OD� QDLVVDQFH�
PHPH�G 
XQH� K\EULGLWH�DYHF� ,H� PRQGH�SLFWXUDO�� (Q� VH� UHIXVDQW�DX[� WUDGL�
WLRQV �� HQ� H[SULPDQW�VRQ� GHVLU� GH� EULVHU� OHV� PRXOHV�� /DSRLQWH� VH� UHIXVH�
DXVVL� DX� WH[WH� WUDGLWLRQQHO�� 6RQ� H[SORUDWLRQ� GX� WH[WH� Q
HQ� GHYLHQW� TXH�
SOXV�DVVXUHH��GDQV�FHW�DSSHO�LQVWLQFWLI�D//;� DUWV�YLVXHOV��HW�LO� XWLOLVH�,H�PDWH�
ULDX�GH�OD� ODQJXH�GH�GLYHUVHV�PDQLHUHV��$XVVL��FHWWH�GLVSRVLWLRQ�GHV�PRWV�
VXU�OD� SDJH� UHKDXVVH� O
HIIHW�PDWHULHO� GH� OD� SRHVLH�� 9DQGHQGRUSH� UDSSHOOH�
G
DLOOHXUV� TXH� OD� SRHVLH �� GHSXLV� 0DOODUPH �� FRQQDLW� G
DXWUHV� SUHRFFXSD�
WLRQV� ��©�/
LQGLFH� PDWH ULHO� GH� OD� SRHWLFLWH�HVW�FRQIHUH� SDU�,H� MHX�GX� WH[WH�
VXU�,H� EODQF�GH� OD� SDJH�� SOXV�TXH� SDU�VD� FRQIRUPLWH�D�XQ�FRGH�GH�YHUVLIL�
FDWLRQ��ª� �9DQGHQGRUSH��������S������&DU�VL�PDLQWHQDQW�,H�SRHPH�WUDYDLOOH�
,H� JUDSKLVPH� WRXW� DXWDQW� TXH� OD� VHPDQWLTXH�� F
HVW� TXH� ©� ,H� PRW� SUHQG�
YDOHXU� SDU� VD� IRUPH� �� ,
HFULWXUH� FUHH� XQ� SD\VDJH� HW� GHYLHQW� JUDSKLVPH�
HVWKHWLTXH� ª� �&RUQX�� ������ S�� ������ /HV� FKDQJHPHQWV� W\SRJUDSKLTXHV�
SURSRVHV� SDU� /DSRLQWH� RXYUHQW�,H� WH[WH� VXU� ,
HVSDFH�� VXU�VD� SUHVHQFH�HW�
VRQ� WUDLWHPHQW�DX[� WHQGDQFHV� DUWLVWLTXHV��JUDSKLTXHV�� HVWKHWLTXHV��0DLV�
ELHQ� TXH� ,H� WH[WH� GHYLHQQH� XQ� WDEOHDX� HQ� QRLU� HW�EODQF�� XQ� EORF� TXL� VH�
GHFRXSH�HW�VH� IUDJPHQWH�DX�JUH�GHV�PRWV ��OHV� SRHPHV�GX�9LHUJH� LQFHQGLH�
QH�VRQW�SDV�TXH�SODVWLTXHV���,H� WUDYDLO�VXU�OD� ODQJXH�HVW�WRXW�DXVVL� SUHVHQW�
HW�GLJQH�GH�PHQWLRQ��

9RL U�'XPRQW� � ������S����� ���������
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/D�PHUDSKRUH�SRHWLTXH�VH�UDSSURFKH�HOOH�DXVVL�GH�,
LPDJH�YLVXHOOH�
SDU�O
HIIHW�GH�VHQV�HW�G
LPDJLQDLUH�TX
HOOH�SURYRTXH�� /HV�PHWDSKRUHV�FKH]�
/DSRLQWH�VRQW�ULFKHV ��IRUWHV�HW�VRXYHQW�GXDOLVWHV��(Q�HIIHW��,
DVVRFLDWLRQ�GH�
FFUWDLQV�PRWV�FUHH� XQ�HIIHW�VXUSUHQDQW�� ©� GXYHW�GH�ELFKH��� YLHLOOH�JDUFH�
WRXWH� SOLVVHH� GDQV� PRQ� YHQWUH��� GRXFHXU�GHV� FRUSV�G
HQIDQWV� PDVVDFUHV�
SDU�OHV�JXHXOHV���JDUFH�GX�FKDUGRQ�GX�VHLQ� ª��/DSRLQWH�� ������S�� ����� &HV�
PHWDSKRUHV� GHVWDELOLVHQW� SDU� OHXU� DSSDUHQFH� VXUUHDOLVWH�� HQVXLWH� SDU�
OHXUV�MHX[�VHPDQWLTXHV�UHPDUTXDEOHV ��FDU�FH�WUDYDLO�VHPLRORJLTXH�GX�PRW�
HWRIIH� ,H� WH[WH�� (QFRUH� XQH� I2LV �� O
XWLOLVDWLRQ� SDUWLFXOLHUH� GHV� FRXOHXUV�
DMRXWH�LOO
HIIHW�G
HQVHPEOH���©� FDUPLQ�GHFRUH�GH�ORWXV��� >�����@�HW�,H�MDUGLQ�GH�
WRXWHV�OHV�DXWUHV�DOOHHV�GH�IOHXUV��� >�����@�HYHQWDLO�G
XQ�SODLVLU���GHX[�FRXOHXUV�
DX� ERXW�GH� PDLQ� URXJH� HW�QRLUH� ª� �/DSRLQWH�� ������ S�� ������ 'H� SOXV�� OHV�
MHX[� W\SRJUDSKLTXHV� WUDYDLOOHQW� OD� GLVSRVLWLRQ� GHV� PRWV ��RIIUDQW�DLQVL� XQ�
HIIHW�G
HQVHPEOH�TXL�VH�UDSSURFKH�GX�FROODJH�� 'H� FHWWH�IDF��RQ�� O
HFULWXUH�GH�
/DSRLQWH�WUDYDLOOH�FHW�HIIHW�HW�SURSRVH�XQH�MX[WDSRVLWLRQ�VXUSUHQDQWH�GHV�
PHWDSKRUHV�� /D� UHYROWH� DPHQH� ,H� SRHWH� L,� UHYRLU� OD� GLVSRVLWLRQ� W\SRJUD�
SKLTXH�GH�VHV�WH[WHV�MXVTX
DX[�UHFWDQJOHV�SDUVHPHV�GH�EODQFV�VLOHQFLHX[ ��
&HWWH�QRXYHOOH�GLVSRVLWLRQ��VL� HWUDQJH�DX�SUHPLHU�UHJDUG�GX�OHFWHXU��HVW�OD�
EDVH�VXU�ODTXHOOH� UHSRVH� WRXV�OHV�DXWUHV�DVSHFWV�� ,H� WH[WH�UHVVHPEOH�DLQVL�
��� XQ� WDEOHDX�GDQV� OHTXHO� OHV� FRXOHXUV�� OHV� PRWV�F2OWS�GH�SRLQJ���OHV� HTXL�
OLEUHV� GH� GLVSRVLWLRQV� HQWUH� EODQFV� HW� PRWV�� HQWUH� OHV� YHUV� WRXW� HQWLHUV�
DXVVL�� PHQHURQW���� XQH�DSSURFKH�VLQJXOLHUH�GH�FHWWH�SRHVLH�� -HDQ�&ODXGH�
'XVVDXOW�DIILUPH� DYHF�MXVWHVVH�TXH�� GDQV�/H�9LHUJH� LQFHQGLH��3DXO�0DULH�
/DSRLQWH�V
RIIUH�HQ�©� SRHWH�SLFWXUDO�ª� �'XVVDXOW�� ������S�� ���� &HWWH�K\EUL�
GLWH��HQWUHPHODQW�PRWV�HW�PRQGH�GH�OD�SHLQWXUH�HW�GHV�DUWV�YLVXHOV ��VH�SUR�
ORQJH�DXVVL�GDQV�,
HFULWXUH�SRHWLTXH�GHV�DXWUHV�UHFXHLOV�GH�/DSRLQWH��GRQW�
QRXV�WUDLWHURQV�SOXV�ORLQ�� &H�SRHUH�SLFWXUDO�RIIUH�XQH�SRHVLH�TXL�VH�PDWH�
ULDOLVH�GDQV�XQ�D[H� WDEXODLUH ��TXL�RIIUH� XQH�H[SHULHQFH�GH� ,
FHXYUH�G
DUW��

2Q� SDUOH� GH� /DSRLQWH�FRPPH�G
XQ� SRHWH� SLFWXUDO� TXL� XWLOLVH�� GH�
SOXV ��XQ� ODQJDJH� ILJXUDWLI� SUHV�GX� ODQJDJH�GHV� DUWV��� /H� SRHPH� ©� NLPRQR�
GH�I�HXUV� EODQFKHV�ª�HVW�HIIHFWLYHPHQW�SUHVHQWH�HQ�EORFV ��VRXV�IRUPH�WDEX�
ODLUH�� /
FHLO� HVW�G
DERUG�IUDSSH� SDU�FHW�DVSHFW�HW�LO� SHXW�SDUFRXULU� ,H� WH[WH�
FRPPH� XQH� SHLQWXUH�� &HW� D[H� GH� OHFWXUH� HVW� FRPPHQWH� SDU�
9DQGHQGRUSH�� ©� >8@QH�IRLV� VHJPHQWH�HQ�GLYHUV�EORFV�G
LQIRUPDWLRQ�FRKH�
UHQWV�� ,H� WH[WH� IRUPH� XQH� PRVD
LTXH� TXH� ,H� OHFWHXU�SRXUUD� DERUGHU� ��� VRQ�
JUH��ª� �9DQGHQGRUSH��������S������ ,,� \D�DLQVL�XQH�PLVH�HQ�SODFH�G
HVSDFHV�
TXL��HX[��V
RUJDQLVHQW�FRPPH�GDQV�XQH�WRLOH�� ,,� \�D� WRXW�G
DERUG�OD� ©� QXLW�ª�
TXL�GHVFHQG�VXU�,H� FRXSOH��,
HQYHORSSDQW��(QVXLWH�� LO� \�D� OD� PLVH�HQ�SODFH ��
,
LQVWDOODWLRQ�� GDQV� FH� IRQG� PDULQ� SDUWLFXOLHU�� GH� SHUVRQQDJHV� �HW�FH�� HQ�
SOXV� GX� FRXSOH� LQLWLDO�� HW�GH� PRXYHPHQWV� GLVWLQFWV� �� ©� UHSDLUH� SDUIXPH�
GHV� FRUDX[� ª� REVHUYH�SDU�XQ�GHV�GHX[�SURWDJRQLVWHV�VRXV�XQH� ©� PRXH�GH�

�,� ?�
�LU�DQLFOW���� GW�� ?O�R�FWWR�� �?�QQD� O
�-ROD� ��������� (Q� U�OSSRQ�DQF� N��SURSR��-W��*�HRUJHV�$QGUH� 
����OHKRQ��
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IUDPERLVH� HFUDVHH� ª��� 'H� SOXV�� O
XQLYHUV�HVW�GHOLPLWH�SDU�OH� ©� YHQW� ª� HW�,H�
©� FRXUDQW�GH�FXLYUH� ª�DLQVL�TXH�SDU�,
DUULYHH�GX�©� IDXWHXLO� EDURTXH�>�����@����
OD� GHULYH� ª� �/DSRLQWH�� ������ S�� ����� SRZÂ�:WWWHV� OHV� FLWDWLRQV� SUHFH�
GHQWHV��� &H� ©� PLFURFRVPH� ª� DFFXPXOH� DXVVL� OHV� PHWDSKRUHV� YLVXHOOHV��
F
HVW�D�GLUH�GHV�PHWDSKRUHV�TXL�V
LOOXVWUHQW�IDFLOHPHQW�GDQV� ,H� UHJLVWUH�GH�
,
LPDJLQDLUH��8QH� WRLOH� VH�GHVVLQH�VRXV�QRV�\HX[� ��� PHVXUH�TXH� OD� OHFWXUH�
DYDQFH�� &H� WDEOHDX� HQ� PRWV� DUULYH� D� PHWWUH� HQ� VFHQH� XQH� DFWLRQ�� XQ�
FRPEDW�TXL� VH� WHUPLQH�GDQV� O
LQWLPLWH�HW�SDU�,H� OHYHU�GX�MRXU��0DLV� DXVVL��
OHV�FRXOHXUV�SRQFWXHQW�,H�SRHPH�FRPPH�GHV�SRLQWV�GH�UHSHUHV�HQ�WRXFKHV�
GH� SHLQWXUH�� /D� FRQVWUXFWLRQ�GX� WH[WH�HQ� WDEOHDX�V
\� FRPSOHWH�� 'H� SOXV��
FHWWH� H[SHULHQFH� SRHWLTXH� HVW� WUDQVSRUWHH� HW� WUDQVSRVHH� SDU� OHV� HIIHWV�
YLVXHOV� �EODQFV��PRWV�FRWW�HPÂV��DXWDQW�TXH�SDU�,H� ODQJDJH� ILJXUDWLW
��

/D� SRHVLH� GH� 3DXO�0DULH� /DSRLQWH� Q
D� SDV� FHVVH�� GHSXLV� FH�
SUHPLHU� UHFXHLO�� HFULW� HQ� TXHOTXHV� PRLV� �?� OD� ILQ� GH� VRQ� DGROHVFHQFH��
G
HQWUHWHQLU�GHV�OLHQV�DYHF� ,H� GRPDLQH�GHV�DUWV�YLVXHOV�FODQV�XQH�FRPSOH�
PHQWDULWH� LQWHUHVVDQWH�� 'DQV� VRQ� UHFXHLO� 7DEOHDOO[� GH� 
̂DPROOUHOOVH�
��������F
HVW�XQ�WUDYDLO�GDQV�,H� ODQJDJH�TXL�VHUD�DFORSWH��&H�UHFXHLO� QH�SUH�
VHQWH� HIIHFWLYHPHQW� SDV� G
LPDJHV� SK\VLTXHV�� PDLV� FOHMD� FODQV� ,H� WLWUH ��
7DEOHDOO[�� ,H� OLHQ� DX[� DUWV� HVW� WDQJLEOH�� 'H� SOXV�� FHUWDLQV� SRHPHV� VRQW�
WLWUHV� GH� PRWV� DSSDUWHQDQW� DX� ODQJDJH� GHV� WDEOHDX[� G
D UW� �SDU� H[HPSOH��
FODQV� ,H� SRHPH� SHUVRQQDJH��� (QFRUH� XQH� I2LV�� ,H� FKDPS� OH[LFDO� GHV�
FRXOHXUV� HVW�PDUTXH �� 3DU� H[HPSOH�� RQ� WURXYH� GHV� FRXOHXUV� YLYHV�� EOHX��
URVH�� URXJH�� IXVFKLD� HW� YHUW�� 'HV� WHUPHV� SURSUHV� D� ,
DQDO\VH� GHV� WRLOHV�
DERQFOHQW� DXVVL� GDQV� ,H� WH[WH� �OXPLHUH�� RPEUH�� FODLU�REVFZÂ�� WZQLVH ��D�
GURLWH ��HVSDFH��SD\VDJH�� SHUVRQQDJH�� SDVWHOV��� /H� UHFXHLO� %RXFKH� URXJH�
�������� SRXU�VD� SDUW�� D� HWH�FUHH� HQ� FROODERUDWLRQ� DYHF� OD� SHLQWUH�*LVHOH�
9HUUHDXOW�� HSRXVH� FOX� SRHWH�� 3HWLW� OLYUH� G
DUW� WLUH� ��� XQ� QRPEUH� OLPLWH�
FO 
H[HPSODLUHV�� LO� LPSOLTXH� FOLUHFWHPHQW� OD� SHLQWXUH�GDQV� ,H� WH[WH� �� ©� >,HV�
YHUVW� VXUJLVVHQW� HQ� PHPH� WHPSV� TXH� OHV� GHVVLQV �� V
LQVFULYDQW� HQ�
DOWHUQDQFH�� OHV� LQWHUURJHDQW�� OHXU� UHSRQFODQW�� HFKDQJHDQW� OHXUV� UROHV� ª�
�0RVVHWWR�� ������ S�� ������ ,,� \� D� GRQF� SOXWRW� XQH� FRPSOHPHQWDULWH�TX
XQ�
SDUDOOHOLVPH�� &HWWH� LQWHUDFWLRQ� WHPRLJQH� FOH� ,
LPSRUWDQFH� TXH� /DSRLQWH�
DFFRUGH� DX� ODQJDJF� GHV� DUWV� YLVXHOV�� 2XWUH� ,H� FOHVLU� GH� IDLUH� XQ� SURMHW�
FRPPXQ��FH�OLYUH�G
DUWLVWH�LOOXVWUH�ELHQ�D�TXHO�SRLQW�,H� ODQJDJH�YLVXHO�SHXW�
V
DOOLHU� DX� ODQJDJH� YHUEDO�� &H� SHWLW� RXYUDJH� UDUH� HVW� DLQVL� XQ� JHQUH�
G 
RVPRVH�DUWLVWLTXH��PDLV� UHPDUTXDEOH�G 
K\EULGLWH�� FOH� FRPSOHPHQWDULWH��
1RWRQV� UDSLGHPHQW� TXH� /DSRLQWH� D� IDLW� DSSHO� D� XQH� GHX[LHPH� DUWLVWH��
%HWW\� *RRGZLQ�� SRXU� ,
LOOXVWUDWLRQ� GX� UHHXHLO� 7RPEHDX� GH� 5HQH� &UHYHO�
�������� &HWWH� I2LV�FL�� FH� VRQW� GHV� OLWKRJUDSKLHV� HW� GHV� HDX[�IRUWHV� TXL�
DFFRPSDJQHQW� ,H� WH[WH �� WRXMRXUV� GDQV� XQ� HVSULW� G
LQWHUSHQHWUDWLRQ�
FOLVFLSOLQDLUH�� 'DQV� VRQ� UHFXHLO� HF5LWX5(V� �������� HGLWH� HQ� FOHX[� WRPHV��
/DSRLQWH� H[SHULPHQWH�� WUDQVFHQFOH �� PDQLH� ,H� WH[WH�� GHVVLQDQW� OXL�PHPH�
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SDU�GHVVXV� VHV� SRHPHV�� DSSRVDQW� GHV� FDGUHV� JHRPHWULTXHV� D�VHV� PRWV ��
HWDOHV�VXU�OD� SDJH��$LQVL�� LO� UHMRLQW�FHV�DXWHXUV��TXL ��SRXU��

PDQLIHVWHU�,
LQGHSHQGDQFH�GH� OD�FUHDWLRQ�JUDSKLTXH� ,,� ,
HJDUG�GX�VHPDQ�
WLTXH� >�����-� PDQLSXOHQW� ,H� PRW�VLJQH� GH� WHOOH� VRUWH� TXH�� YLGH� GH� VRQ�
VLJQLILH�� LO�VH� WUDQVIRUPH�HQ�PDWHULDX� ��,H� PRW��OD� OHWWUH ��VRQW�FRQVLGHUHV�
SRXU� OHXU� IRUPH� HW�GLVSRVHV� GDQV� OD�VXUIDFH� VHORQ� OD� YDOHXU�GH� OD� OLJQH��
O
HTXLOLEUH�GHV�PDVVHV� �&RUQX�� ������S�� ������

&HV� WUDYDX[� K\EULGHV�� FRPSOHPHQWDLUHV�� PRQWUHQW� TX
XQ� HQWUHWLHQ� HVW�
FRQVHUYH� HW� YDORULVH� HW� TX
LO� FUHH� XQ� GLDORJXH� DUW�OLWWHUDWXUH �� HQFUH�
SRHPH��SRHVLH�SLFWXUDOLWH��/H� ODQJDJH�GHV�DUWV�HVW�XQ�ODQJDJH�HQ�VRL��DXVVL�
VRQ�LQWHUUHODWLRQ�DYHF�,H� ODQJDJH�V\QWD[LTXH�Q
HVW�HOOH�SDV�LPSRVVLEOH��HOOH�
HVW� PHPH� VRXKDLWDEOH�� &HOD� GLW�� OD� GLVSRVLWLRQ� HW� O
DQDO\VH� GHV� WH[WHV�
VHURQW�GLIIHUHQWHV�� FDU�FHWWH�DVVRFLDWLRQ� RXYUH� OD� YRLH� D�GHV�TXHVWLRQQH�
PHQWV� GH� O
RUGUH� GH� OD� FRPSOHPHQWDULWH�� GH� OD� SULPDXWH� HW� GX� WLHUFH�
ODQJDJH��
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%LEOLRJUDSKLH�

%RXUDVVD �� *LOOHV� $QGUH�� ������ ©� 9QH� QXLW� SDUWLFXOLHUH� ª�� (WXGHV�IPQ�
TDLVHV��YRO�� ���� Q�� ��� S�� �������

&RUQX�� *HQHYLHYH�� ������ ©� (FULWXUH�� SHLQWXUH� �� 'HV� FDOOLJUDPPHV� DX[�
SLFWRJUDPPHV� ª��6HUQLRWLFD ��YRO�� ����Q�� �����S�� ���������

'XPRQW�� )UDQ��LV�� ������ ©�/H� VWDWXW�GH� ,
HVVDL� GDQV� OD� SRHWLTXH�GH� 3DXO�
0DULH�/DSRLQWH�ª��9RL[�HW�LPDJHV��YRO�� ����Q�� ����S�� ���������

'XVVDXOW��-HDQ�&ODXGH�� ������ ©�/HFWHXUV�� OD� SDUROH�HVW�LO�YRXV� ª ��/H�+DXW�
3DUOHXU����� DYULO� ������S�� ���

+DHFN�� 3KLOLSSH�� ������ /H� 9LHUJH� LQFHQGLH�� WPH� QRXYHOOH� HFULWX�UH��
0HPRLUH�GH�PDLWULVH��9QLYHUVLWH�GH�0RQWUHDO�� ���� I��

/DIOHFKH�� *X\�� ������ ©� (FDUW�� YLROHQFH� HW� UHYROWH� FKH]� 3DXO�0DULH�
/DSRLQWH� �`�� (WXGHVMUDQTDLVHV��YRO�� ��� Q2� ��� S�� ���������

/DSRLQWH�� 3DXO�0DULH�� ������ 7DEOHDX[� GH� O
DPRXUHXVH� VXLYL� GH� 8QH�
XQLTXH�� DUW� HJ\SWLHQ�� YR\DJH�HW� DXWUHV� SRHPHV��0RQWUHDO�� /
+H[DJRQH��
����S��

/DSRLQWH��3DXO�0DULH�� ������%RXFKH�URXJH��0RQWUHDO��/
2EVLGLHQQH��V�S���
/LWKRJUDSKLHV�GH�*LVHOH�9HUUHDXOW��

/DSRLQWH�� 3DXO�0DULH�� ������ 7RPEHDX� GH� 5HQH� &��HYHL�� 0RQWUHDO�
/
2EVLGLHQQH�� ����S����(DX[�IRUWHV�GH�%HWW\�*RRGZLQ��

/DSRLQWH�� 3DXO�0DULH�� ������HF5LWX5(V�� �� YRO����0RQWUHDO� ��/
2EVLGLHQQH��
����HW�����S��

/DSRLQWH�� 3DXO�0DULH�� ������/H�9LHUJH� LQFHQGLH� VXLYL� GH�1XL�W� GX����DX�
���QRYHPEUH� ������0RQWUHDO��7\SR�� ©� 3RHVLH� �� ���� S��

0DLOKRW �� /DXUHQW� HW� 3LHUUH� 1HSYHX�� ������ /D� SRHVLH� TXHEHFRLVH��
$QWKRORJLH��0RQWUHDO��7\SR������S��

0HODQ��Q�� 5REHUW�� ������3DXO�0DULH�/DSDLQWH�� 3DULV��6HJKHUV�� ©� 3RHWHV�
G
DXMRXUG
KXL� �� ����S��
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0RVVHWWR�� $QQD� 3DROD�� ������ ©� %RXFKH� URXJH� OLYUH� G
DUW� HW�G
DPRXU� ª���
9RL[�HW� LPDJHV��YRO�� ����Q�� ���� S�� ���������

9DQGHQGRUSH �� &KULVWLDQ�� ������ 'X� SDS\UXV� LW� �
K\SHUWH[WH�� 0RQWUHDO�
%RUHDO�� ���� S��







7KHRSKLOH�*DXWLHU��

7KHRSKLOH�*DXWLHU�HVW� QH��?� 7DUEHV�HQ� ������3HLQWUH�GH�
IRUPDWLRQ ��LO�GHEXWH�VD�FDUULHUH�HQ�OLWWHUDWXUH��?� OD�VXLWH�
G 
XQH� UHQFRQWUH� DYHF� 9LFWRU� +XJR�� ,,� SXEOLH� HQ� �����
VRQ� SUHPLH U� FRQWH� IDQWDV WLTXH�� /D� &DI HWLHUH��
5RPDQWLTXH� IRUPDOLVWH�� LO� HFULW� SDUDOOHOHPHQW� �?� VD�
SRHVLH� GH� QRPEUHX[� WH[WHV� GH� SURVH� 28� LO� DIILUPH�
RXYHUWHPHQW� VHV� SULQFLSHV� HVWKHWLTXHV�� ,,� PHXUW� HQ�
������ +XJR� HW�0DOODUPH� OXL� RQW� UHQGX� KRPPDJH� SDU�
GHX[� SRHPHV� GDQV� 7RPEHDX� GH� 7KHRSKLOH� *DWWWLHU�
��������

%LEOLRJUDSKLH�VHOHFWLYH�

3R�VLHV���������
/HV�-HW�OOHV�)UDOOFH����������
LO�IOGHPRLVGOI�GH�$LDOOSLOO� � ������������
/D�&RP0LH�GH�OD�PRUO����������
(PDOO[�HW�&DP�HV� � �������
8OOW� ,,O,LO�GH�&OIRS�OWUH� � �������
/H�5RL�&DOOGDOOOH���������
/H�5RPDOO�GH�OD�PRPLH����������
/W� &DSLODLOOH�)PFDVVH����������
6SLULOW����������



/
HFULWXUH�SLFWXUDOH�GDQV�OHV�QRXYHOOHV�GH��
7KHRSKLOH�*DXWLHU��

(QWUH�GLDORJLVPH�HW�LQWHUIHUHQFH��

0DULH�)RXUQRX�

,/� RUVTX
HQ�������GDQV�,H�&KHI�G
FHXYUH�LQFRQQX�GH�%DO]DF��,H� SHU�
VRQQDJH�GX�SHLQWUH�)UHQKRIHU�DIILUPH���©�/D�PLVVLRQ�GH�,
DUW�Q
HVW�
SDV� GH� FRSLHU� OD� QDWXUH�PDLV� GH� ,
H[SULPHU�� 7X� Q
HV� SDV� XQ� YLO�
FRSLVWH��PDLV� XQ� SRHWH�� �� �%DO]DF�� ������ S�� ������ LO� VHPEOHUDLW�

TXH� VRLHQW�HGLFWHV� OHV� SUHPLHUV� WHUPHV� G
XQ� PDQLIHVWH�HVWKHWLTXH�� GRQW�
OHV� HFKRV� VH� IRQW� HQWHQGUH�DXVVL� ORQJWHPSV�TXH� OHV� DIIUHV� GH� OD� FUHDWLRQ�
SRHWLTXH� WRUWXUHQW�OHV�DUWLVWHV�� 6L� OD� SRHWLTXH�EDO]DFLHQQH�GH�OD� FUHDWLRQ�
DUWLVWLTXH�HVW�FODPHH�GDQV�FHWWH�YLROHQWH� UHYHQGLFDWLRQ�GHILQLWRLUH ��TX
HQ�
HVW�LO� GH� FHOLH�GH�7KHRSKLOH�*DXWLHU�� VRQ� FRQWHPSRUDLQ�� URPDQFLHU�� GUD�
PDWXUJH�� SR1H�� FULWLTXH� G
DUW� HW� SHLQWUH� DX� WDOHQW� DYRUWH �� VRXIIUDQW� OD�
IHFRQGH� QRVWDOJLH�G
XQ� DUW�JOREDO ��TXL� QH�VHUDLW�SDV� VRXPLV�D OD� OLQHDULWH�
HW� D�OD� FRQWLQJHQFH� GX� ODQJDJH� KXPDLQ"� ©� 3HLQWUH� HW� SRHWH�D�/D� IRLV� ª�
�-DVLQVNL�� ������S�� ��� ��*DXWLHU�GHPHXUH�VWLJPDWLVH�SDU�XQH�GRXEOH� WHQ�
GDQFF� DUWLVWLTXH�� VLOORQ� LQGHOHELOH� FUHXVH� GDQV� VD� YLH� HW�JXLGH� RPQLSUH�
VHQW�GH�VD�SUDWLTXH�VFULSWXUDOH��TXL� SDUWLFLSHUD�D VD� SURIHVVLRQ�GH� IRL� HQ�
PDWLH UH�G
DUW��2U�� FRPPHQW�FRQFLOLHU�FH�TXL� HQ� DSSDUHQFH�SDUDLW� LQFRQ�
FLOLDEOF"� /D� UHSRQVH�D�FH�GRXORXUHX[�TXHVWLRQQHPHQW�VHPEOH�VH�SURILOHU�
DYHF�,
DYHQHPHQW�HW�OD�FRQILUPDWLRQ�GH�FH�TXL�GHYLHQW�DORUV�,H� UHYH�GH�©� OD�
IUDWHUQLWH� GFV�DUWV
� ª��� $XVVL� HQ������ ,H� SHUVRQQDJH�G
$OEHUW�H[SULPH�W�LO�
FHWWH�DIIOLFWLRQ ��QHH�GHV�OLPLWHV�GH�FHWWH�YRORQWH�GH�UHXQLU�WRXV�OHV�DUWV�HQ�
XQH�XQLTXH�FHOHEUDWLRQ� SRHWLTXH���

4XDQH�� MH� YRLV� TXHOTXH� FKRVH� GH� EHDX �� MH� YRXGUDLV� ,H� WRXFKHU� GH� WRXW�
PRL�PHPH�� SDUWRXW� HW� HQ� PHQOH� WHOQSV �� -H� YRXGUDLV� ,H� FKDQWHU� HW� ,H�

,� ���?� SUW�P LFQ������ ?� XX� W���
+&� SD U�O LW�	
��
����L?UWLV8�GFV�-�,� M XL OOHU����W� ���,2,/W� � �

�� -��?����� SQ�����LRQ� �� IUD WFUQLOF�GH ��� �OUO
L� �� SUO+� OHQW��-
 XQH� YLJQH WWH� GH� 
,�� -RKDQQR W�� SODFHF�HQ� IURPL
 SLFF� GX� SUF��
,5������

��� SUOPFO�OO
6�
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SHLQGUH��,H� VFXLSOHU�HW� ,
HFULUH� ��������MH� YRXGUQLV� FH� TXL� QH� VH�SHXW� SDV� H W�
QF� VH�SRXUU�� MDPDLV�� �*DXWLH U��������S�� �����

7HOOH� HV W�FHWWH� DSSH WHQFH�GH� SOHQLWXGH�� GH� FRPSOH WXGH� D UWLVWLTXH�
TXL� DQLPH� ,
FHXYUH� GH� *DXWLH U��DORUV�VRXV�WHQGXH� ��� OD� IRLV� SD U� ,
HVSHUDQFH�
G
XQ� DFFRPSOLVVHPHQW ��SDU� OD� FRQILDQFH�GH� OD� PLVH�HQ� FHXYUH��PDLV� DXVVL�
SD U� OHV� KDOHWHPHQWV� GH� ,
HFKHF�� SDU� ,H� V LOHQFLHX[� WRXUPHQW�GH� OD� IUXVWUD�
WLRQ�GH�QH� SRXYRLU�VDQV�D UWL ILFH� D WWHLQGUH� ,H� ©�GHVLGH UD WXP�GH� OD� SFQVHH�ª�
�*DXWLH U�� ���� �� S�� ������ GH� ,
D UWLVWH�� ,,� HQ� UHVXOWH� TXH� *DXWLHU� VH� SODLW�D�
FXO WLYHU�,H�VHQV�GHV�FRUUHVSRQGDQFHV��FRPPH�OHV�SUDWLTXHV�GH� ,
HKSKUDVLV�
HW�GH� OD� WUDQVSRVLWLRQ� G
D UW�� /
HFULWXUH� JDXWLH ULVWH �� WHO� XQ� PHFDQLVPH� HQ�
PDUFKH� YH UV� ,
HSL SKDQLF� SRHWLTXH�� WHQG� ��� UHQGUH� ,
D UW� LPPDQHQW� D�H OOH�
PHPH�� MXVTX 
D� ,
H W
IDFHPHQW� GHV� VXWXUHV�� MXVTX
D� FH� TXH� VRLHQ W� ILOD� IRLV�
GHSDVVHV� HW�HIIDFHV� OHV� D UWLILFHV� HW� LQVWUXPFQWV� TXL� VHUYD LHQ W� MXVTX
DORUV�
FFWWH� LPPL[WLRQ �� MXVTX 
DX� SRLQW� 2OO� ©� OD� VSKHUF� GH� OD� ,LWWH UDWXUH� >�����>�
UHQIH UPH� >�����>,D� VSKHUF�GF� ,
D UW� >�����>�ª� �*DXWLH U�� �� ���� S�� ����� 1RXV� QRXV�
LQ WFUURJHURQV� LF L� VXU� ,H� UROH� GH� FHWWH� QRVWDOJLH� SLF WXUDOH� GDQV� ,
FFUL WXUF� ��
,
D UW�GH� ,
HFULYD LQ� QH� GRLW�LW� SDV�UHFRQQDWWUH� XQH� IR UWH� GHSHQGDQFH�LL�FHWWH�
QRVWDOJLH"� 3DU� D LOOHXUV �� TXHOV� VRQW� OHV� P\VWHUHV� GH� FHWWH� DOFKLPLH� TXL�
FRQVLVWHUDLW�HQ� OD� UHD OLVD WLRQ�GH�FH�TXH�QRXV� QRPPRQV�� SD U� UHIHUHQFH�L��
0DOODUPH� � XQ� ©� DUW� WRWD O� ª�� D� ,
LPDJH� GH� FHWWH� DVSLUD WLRQ �� LF L� DYRXHF� ��
©� 7RXV� OHV� DUWV� SDOSLWH URQW� FQVHPEOH� GDQV� ,Q� PHPH� FHXYUF �� FW� FKDTXH�
FHXYUH� QDJHUD�GDQV�XQ�PL OLHX�GH�OXPLH UH� HW�GH�SD UIXP��DWPRVSKHUF�GH�FH�
SD�UDG LV� LQWHOOHFWXH O O� ª� �*DXWLHU�� V� G ���

/F�SHLQWUH�D
9RUWH�

6DQV� ID LUH� XQ� UDSSF O�ELRJUDSKLTXH�GX�SDVVH�DUWL VWLTXH�GH�*DXWLH U��
LO� ID XW� WRXW�GH�PHPH�JDUGHU� HQ�PHPRLUF� FRPELFQ� OHV�D UWV� SODVWLTXHV�RQW�
U\WKPH� VD�YLH� � D�G�ID XW�GH� OD� GHWH UPLQHU� SXLVTX
LW� DEDQGRQQH� WUHV�YLWH�
VD�FD UULH UH� GH� SHLQWUH�� (Q� F IIH W��D\D QW� LQWHJUH� H Q� �����,
D WHOLH U�GH� 5LRXO W��
*D XWLH U�D�HWH�UDSLGHPHQW�FRQWUDLQW�GH�FRQVWDWH U�TXH�VRQ� WDOHQW�GH�SH LQWUH�
GHPHXUD LW� ELHQ� UH ODWL I�� $XVVL�� PXHV� SD U� FHWWH� UHPLQLVFHQFH�� OHV� H[SH�
ULFQFFV� HVWKHWLTXHV� GX� MHXQH� UDSLQ� QH� FHVVHURQW� G
DOLPHQWH U� OHV� UHFLWV ��
F
FVW� XQH� YHUL WDEOH� VXVWHQWD WLRQ� UHFLSURTXH� TXL� H[LVWH� HQWUH� OD� YLH� HW�
,
FHXYUH �� FRQQDLVVDQW� WRXWHV� GHX[� OHV� FRQYXOVLRQV� GXHV� DX� ©�GHOLUF� >GH�>�
,
DPRXU�GH� ,
DUW
�ª ��

4XRL�TX
LW� FQ� VRLW��F
HVW�ELHQ�D OD� SHLQWXUH� TXH� VHPEOH� G
DER UG�VH�
GFVWLQH U� *DXWLH U�� DLQV L� TX
LW� ,H� FRQIHVVH� OXL�PHPH� GDQV� ,
OOLVFRLUH� G�X�
URPDQOLVPH� ��
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(Q� FH� WHPSV�,LL� QRWUH� YRFDWLRQ� ,LWWHUDLUH� Q
HWDLW� SDV� HQFRUH� GHFLGHH�� HW�
,
RQ� DXUDLW�HWH�ELHQ�HWRQQH�VL� ,
RQ� QRXV�HXW�GLW�TXH� QRXV�VHULRQV�MRXPD�
,LVWH�� /D� SHUVSHFWLYH� G
XQ� WHO� DYHQLU� QRXV� HRW� DVVXUHPHQW� SHX� VHFLXLW��
1RWUH� LQWHQWLRQ�HWDLW� G
HWUH�SHLQWUH��HW�GDQV�FHWWH�LGHH�QRXV�HWLRQV�HQWUH�
D ,
DWHOLHU�GH�5LRXOW� >�����@�� �*DXWLHU�� ������ S�� ���

,,� Q
HVW�SDV� XQ� LQVWDQW�GH� VD� YLH� TXL� QH� VRLW�SODFH� VRXV� ,H� VLJQH� GH� FHWWH�
GRXEOH� YRFDWLRQ�� $LQVL�� ©� F
HVW� >YHULWDEOHPHQW-� OD� SRHVLH� TXH� WURXYD�
7KHRSKLOH� ��� ,
DWHOLHU� GH� 5LRXOW� ª� �-DVLQVNL�� ������ S�� ����� GHFRXYHUWH� HQ�
DSSDUHQFH�SDUDGR[DOH�PDLV�TXL� UHYHOH� OD� VXEVWDQFH�FRPPXQH�GH�,
DPH�HW�
GH� ,
RHXYUH�� $ORUV� TXH� SDUDLVVHQW� OHV�3RHVLHV� GH� ����
�� ,H� FKRL[� HVW�IDLW��
*DXWLHU�RSWH� SRXU� OD� OLWWHUDWXUH� SRXU�H[SULPHU� SOHLQHPHQW� VRQ� LGHDO� GH�
EHDXWH�� &HSHQGDQW�� VRQ� LQFOLQDLVRQ� QDWXUHOOH� SRXU� ,
DUW� SLFWXUDO� QH�
V
DEROLW� SDV�SRXU�DXWDQW��FRPPH�HQ� WHPRLJQH�FH�GRXEOH�TXDOLILFDWLI�TX
LO�
V
DWWULEXH�GDQV� OD� GHUQLHUH� SLHFH� GHV�3D\VDJHV� GX� UHFXHLO� GH� ������ HW�
FH�� ELHQ� TXH� OD� V\QWD[H� GX� YHUV� GRQQH� OD� SULRULWH� ��� VRQ� FDUDFWHUH�
,LWWHUDLUH� ��©� >�����@� PRL�� SRHWH�HW�SHLQWUH��MH�YLV� ,L�� ª� �*DXWLHU�� ������S�� �����
$XVVL� SRXYRQV�QRXV� SHUFHYRLU� GDQV� FH� WHPRLJQDJH� GH� ������ UHGLJH� SDU�
*DXWLHU�D ,
DXEH�GH�VD�PRUW��OD�SHUVLVWDQFH�GH�FH�UHJUHW�� WRXW�-XVWH�DWWHQXH�
SDU�OHV�G2OOFHXUV�GH�,
HFULWXUH��8HPSORL�GH�OD�IRUPH�GX�FRQGLWLRQQHO�SDVVH�
DWWHVWH�HQ�HIIHW�GH�FHWWH�SRVVLELOLWH�GH�FDUULHUH�TXL� V
RIIUDLW�LOOXL��PDLV�TXL�
IXW� GHPHQWLH� SDU�OHV�HYHQHPHQWV�� ,
HWDW�GH�SHLQWUH�GHPHXUH�GDQV� ,
LUUHHO�
GX�SDVVH��

L,�HVW�GRX[�GH�VH�GLUH�TX
RQ�D�MHWH�,H� SLQFHDX�SRXU�OD� SOXPH� ��4XH��J��DQG�
SHLQWUHM
DXUDLV�HWH�� 3RXUYX�TXH����6� OHFWHXI6�QH�VRLHQW�SDV�GH�QRWUH�DYLV�
HW�QH� WUDXYHQW�SDV�TXH�QDXV�HXVVLRQV�WQLHX[�IDLW�GH�SHUVLVWHU�GDQV� QRWUH�
SUHPLHUH�YRLH� �*DXWLHU�� ������ S�� ���
�

(Q� ������ O
HVVDL�5DSSRUW�VXU�OHV� SPJUHV�GH� OD� SRHVLH�GRQQH� XQ�
QRXYHO�H[HPSOH�GH�FHWWH�LQWHUGHSHQGDQFH��HQ� WUD�DQW�,H� SDUDOOHOH�TXL�XQLW�
OD� VHQVLELOLWH�GX�SRHWH�D FHOLH�GX�SHLQWUH�HW�HQ� LQVWDXUDQW�FHWWH�FRUUHVSRQ�
GDQFH� HQWUH� ,
HFULWXUH� HW� OD� SHLQWXUH�� QRWDPPHQW� SDU� ,H� UHJLVWUH� OH[LFDO�
G
XQ� UDSSRUW� GH� SDULWH� H[LVWDQW� HQWUH� HOOHV� HW� SDU� ,
H[SUHVVLRQ� GH� OHXU�
LQWHUDFWLRQ��

(Q�FH� WHOQSV�2WO� OHV� DUWV� IRQW� 62O�YHQW� LQYDVLRQ�GDQV� ,H� GRPDLQH� OHV� XQV�
GHV� DXWUHV�HW�VH�SUL+HQW�D�GHV� F2OQSDUDLVRQV��2WO� ,H� PHOQH�FULWLTXH�SDUOH�
L,� OD� IRLV� GHV� WDEOHDX[� HW�GHV� ,LYUHV�� XQ� SRHWH� IDLW� VRXYHQW� SHQVHU� LW� XQ�
SHLQWUH� SDU�RQ� QH� VDLW� TXHOOH� UHVVHPEODQFH�TXL� VH� VHQW�SOXW2W�TX
HOOH� QH�
VH�GHFULW
��

�� ,$�� Q
�FOOW�LO� GHV� 3ROVLHV�SDUDLW� ,W���W�� MXLONW� ,+������
6� /H� WH[HH�5DSS2���VOLU�UVSURJUK��GU�D�SROVLW
��TXL�-DWH�GH� ,W8������ FWF�UHSUXGXLW�HQ� ������� HQ�DQQH[H�GF�,
+LV�RLUW
��
WLOO�U2,OO�,,,�LVOOOW
���
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9HUV�XQ��DQJDJH�S�DVWLTXH�

3HLQWXUH� HW� VH� IRQGHQW� LQFHVVDPPHQW� GDQV� XQH�
DOFKLPLH��?� OD� IRLV� SRHWLTXH�HW�YLVXHOOH�� (Q�HIIHW ��LO� V
DJLW�ELHQ�FKH]�*DXWLHU�
GH�FHWWH�YDULHWH��GH�FHWWH�ULFKHVVH�HW�GH�FHWWH�DFWLRQ�� FHUWHV�GHVFULSWLYH�
PDLV� VXUWRXW� FUHDWULFH� � GH� ,
DUW�� UHFRQQDLVVDEOH� GDQV� OD� SRHVLH�� FHV�
©� 3RHPHV�7DEOHDX[� >VLF�@� ª �� FRPPH� GDQV� ,
UHXYUH� QDUUDWLYH�� &HWWH�
FRQVWDQWH� LPEULFDWLRQ� GH� OD� SHLQWXUH� GDQV� O
HFULWXUH� GH� *DXWLHU�� TXH� ,H�
PRW�GHV�*RQFRXUW�PHW�LFL� HQ�HYLGHQFH��HVW�HOOH�GXH� LW�FH�TXH��FRPPH�VRQ�
SHUVRQQDJH� GH�/D�7RLVRQ�G�
RU�� ©� LO� >D@� WURS� DLPH� OD� SHLQWXUH��� �*DXWLHU��
������ S�� ����� HW�WHQWH� GH� WURXYHU�GDQV� VRQ� UHXYUH� ,
DSDLVDQW�REMHW�GH� VD�
SDVVLRQ�DUWLVWLTXH"�1RXV�QH� VDXULRQV�QRXV�OLPLWHU� �?� FHOD��FDU�LO� HVW�UHGXF�
WHXU� G
DVVLPLOH U� WRWDOHPHQW� ,H� SH UVRQQDJH� LO� VRQ� DXWHXU�� 6
LO� H[LVWH� FKH]�
*DXWLH U� XQH�IRUWH� DGPLUDWLRQ�SRXU�OD� SHLQWXUH��FHOOH�FL� QH� VDXUDLW�FHSHQ�
GDQW�FRQVWLWXHU�,H�VHXO� UHVVRUW�GH�FHWWH�HFULWXUH� SLFWXUDOH��1RXV�SUHIHURQV�
HQ� HIIH W�<�YRLU�XQ�REMHFWLI�V WUD WHJLTXH�YLVDQW�� HQ� GHYHORSSDQW�,H� FDUDFWHUH�
SODV WLTXH� GX�GLVFRXUV ��L,� H WHQGUH� OHV�IDFXOWHV�G
H[SUHVVLRQ�H W�GH� UHSUHVHQ�
WDWLRQ�GX� ODQJDJH��H W� UHSRQGDQW�SDU�,LL� PHPH� FHWWH�YRORQWH� GH� FRKHVLRQ�
DUWLVWLTXH� UHFRQQXH�FKH]�*DXWLHU�SDU�(UQHVW�/HJRXYH���

6RXSOH�FRPPH�XQ� SLQFHDX��IHUPH�FRPPH�XQ� EXULQ�
6D� SLXOQH� QOHUYHLOOHXVH ��HQ�JUDYDQW� VXU� O
DLUDLQ�
6H� WUHPSH�DX[� IODWV�GH�SDXUSUH�HW�G
RU�GH�OD�IDXUQDLVH��
6H� EDLJQH�QX[� IODWV�G
DUJHQW�GH� O
DVWUH�9HURQHVH� ,āāā�-��
�/HJDXYH������ ��S�� ������

HW�H[SULPHH�QRWDPPHQW�SDU�%DO]DF��©�/
$UW�SHLQW�DYHF�GHV�PRWV ��DYHF�GHV�
VRQV��DYHF�GHV�FRXOHXUV�H W�GHV�IRUPHV��VL�OHV�PR\HQV�VRQW�GLYHUV ��OHV�HLIHWV�
VRQW� OHV� PHPHV� ª� �%DO]DF�� ������ S�� ������ 7DQGLV� TXH� ,
UHXYUH� VH�
WUDQVIRUPH�SRXU�GHYHQLU�WRXW��?� OD� IRLV� ©�>�����-� URPDQ ��FRQWH�� WDEOHDX� >�����-� ª�
�%DXGHODLUH�� ������ S�� ������ LO� V
DYHUH� G 
RUHV�HW�GHMD� TXH� FHWWH� LPPL[WLRQ�
GH�O
DUW�GDQV� OD�SRHVLH� RSHUH� WHO�XQ�H[XWRLUH�D FHWWH�GHILFLHQFH�GX�ODQJDJH�
KXPDLQ� TXH�*DXWLHU�GHSORUH� WRXW�DX�ORQJ�GH� VD�YLH��

6
L O� H[ LVWDLW� GDQV� QRWUH� ODQJXH�� VL� SHX� IDLWH� SRXU� UHQGUH� O
H[SUHVV LRQ�
SODVWLTXH��GHV� PRWV� VX IIL VDPPHQW� YDULHV ��QDXV�SDUOHULRQV� SOXV� HQ�GHWDLO�
GH� SOXVLHXUV� FHXYUHV� TXL� ,H�PHULWHUDLFQW� DVVXUFPHQW��PDLV� LO� HVW�GLIILFLOH�
GH� IDLUH� VHQWLU� DYHF� GHV� SKUDVHV� OHV� GLIIHUHQFHV �� OHV� YDULDWLRQV� GF� FH�
WKHPH� XQLTXH�� XQH� ILJXUH� GHERXW �� DVVLVH� DX� FRXFKHH�� �*DXWLHU�� ������
S������

&
FVW� SHXW�HWUH� PHPH� SRXU� FRPSHQVHU� FHV� UHVWULFWLRQV� YHUEDOHV� TXH�
*DXWLH U� VH� OLYUH� L,� FHWWH� ©� HFULWXUH� DUWLVWH� ª� GHILQLH� SOXV� WDUG� SDU� OHV�
*RQFRXUW� FRPPH� XQH� ©� IRUPH� GRQQDQW� DX� GHWDLO� XQH� LPSRUWDQFH�
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LQVROLWH�ª �� ,H� UHJDUGDQW��,
DQDO\VDQW��,
LQGLYLGXDOLVDQW��WUDYDLOODQW�OHV�ILJXUHV�
ODQJDJLHUHV�DX� SRLQW�GH�SDUIRLV�VH�IRQGUH� DYHF�,H� V\PEROLVPH�GH�,
DUW��

3RXU�-XOLHQ�*UDFT��OD� GHVFULSWLRQ�G
XQH�FHXYUH�G
DUW�SLFWXUDOH�HVW�
©�FH�TXL �� HQ� VH�UDSSURFKH�,H� SOXV�G
XQ�WDEOHDXª��*UDFT��������
S�� �����(OOH�FRQVWLWXH�HQ�HIIHW�XQH�G\QDPLTXH�GRQW�,H�ELDLV�SHUPHW�LW�,
HFULW�
GH�V
H[WUDLUH�GH� OXL�PHPH�� ,H� ODQJDJH� WHQGDQW�DORUV� LW� GHYHQLU� O
DQDORJRQ�
GH�,
FHXYUH�SLFWXUDOH��/H�GHEDW�HVW�YDVWH�4XDQW�DX[�FDSDFLWHV�ILJXUDWLYHV�GX�
ODQJDJH� HQ� UHJDUG� GH� FHOOHV� GH� OD� SHLQWXUH�� %HUQDUG� 9RXLOORX[� VRXWLHQW�
TXH�©�SDUODQW�GH�SHLQWXUH��RQ�OD� IDLW�SDUOHU�ª��9RXLOORX[��������S�� �����WRXW�
GLVFRXUV� VXU� OD� SHLQWXUH� LPSOLTXH� HIIHFWLYHPHQW� GHV� PRGDOLWHV� SURSUHV��
GHV� SUDWLTXHV� OLQJXLVWLTXHV�� GHV� UDSSRUWV� HWURLWV� HW� FRPSOH[HV� HQWUH� ,H�
OLVLEOH� HW�,H� YLVLEOH�� OD� SUHVHQFH�HW�,
DEVHQFH�� ,H� VLJQH�HW�O
LPDJH��/
FHXYUH�
QDUUDWLYH� GH� *DXWLHU�� HOOH�PHPH� QRXUULH� GH� O
H[SHULHQFH� OLWWHUDLUH� GH� OD�
FULWLTXH�G
DUW��PXOWLSOLH�GH�WHOV�SURFHGHV� ORUVTX
HOOH�IDLW�DSSHO�DX[�SRWHQ�
WLDOLWHV� SODVWLTXHV� GX� GRPDLQH� SLFWXUDO�� HW�SDUFH�TXH�� VHORQ� OHV� PRWV� GH�
0LFKHO� )RXFDXOW�� ©�,H� UDSSRUW�GX�ODQJDJH� LW� OD� SHLQWXUH�HVW� >�����-� LQILQL� ª�HW�
TX
©�RQ� D� EHDX� GLUH� FH�TX
RQ� YRLW�� FH� TX
RQ� YRLW� QH� ORJH� MDPDLV�GDQV� FH�
TX
RQ� GLW� ª� �)RXFDXOW�� ������ S�� ��� �� HOOH� VRXOHYH� GH� QRPEUHXVHV�
DPELJXLWHV ��GHYRLOH�GHV�SDUDGR[HV ��PHW�D MRXU�GHV�DSRULHV�DX[TXHOOHV�HOOH�
VH� FRQIURQWH� VDQV� MDPDLV� SRXUWDQW�� VHPEOH�W�LO �� VH� KHXUWHU�� &
HVW� FH� TXL�
SDUWLFLSH��VHORQ� QRXV ��D�OD� PRGHUQLWH�GH� O
HFULWXUH�JDXWLHULVWH�HQ�PDWLHUH�
GH�GLVFRXUV�VXU�,
DUW���HOOH�PHW�,H� GRLJW�VXU�OHV� VFLVVLRQV�FRQVWLWXWLYHV�� OHV�
H[SRVH�� OHV� LOOXVWUH�PHPH�� HW�� DX� PRPHQW�RLO� HOOH� SRXUUDLW� WRPEHU�GDQV�
XQH� LPSDVVH�� VH� OHV� DSSURSULH�� 7RXWH� QRWLRQ� RUGRQQH� O
DOOHJDWLRQ� GH�VRQ�
DQWLWKHVH��

OPPL[WLRQ�SLFWXUDOH�

,,� LPSRUWH� PDLQWHQDQW� TXH� QRXV� QRXV� LQWHUURJLRQV� VXU� ,
DVVLVH�
OLQJXLVWLTXH�HW�WKHPDWLTXH�GH� OD� SHLQWXUH�GDQV� ,H� WH[WH��DILQ� GH�FHUQHU�OD�
SLFWXUDOLWH�GH�FHOXL�FL��$LQVL ��TXHOV�VRQW�OHV�GLYHUV�PRGHV�G
LQVFULSWLRQ�GH�
,
FHXYUH�G
DUW�SLFWXUDOH�DX�VHLQ�GH�,
HVSDFH�WH[WXHO�GH�*DXWLHU"�4XHOV�VRQW�
OHV� SURFHGHV� G
LQVHUWLRQ� LQWUD� HW� LQWHUWH[WXHOOF� DX[TXHOV� UHFRXUW� O
HFUL�
WXUH�SRXU�WHQWHU�G
DVVLPLOHU�OHV�PRGDOLWHV�GH�OD� UHSUHVHQWDWLRQ�SLFWXUDOH�"�
(Q� FH�VHQV��QRXV�QRXV�SHQFKHURQV�GDQV�XQ�SUHPLHU�WHPSV�VXU�,
DOOXVLRQ ��
SUHVHQWDQW�XQH� LQWFUWH[WXDOLWH�HQWUH� ,H� UFFLW�FW�,H� WDEOHDX�� SXLV� LL� OD� PLVH�
HQ� DE\PH�GH� ,
FHXYUH� GDQV� ,H� UHFLW�� UHSUHVHQWDWLRQ�GH� UHSUHVHQWDWLRQ�� HW�
HQILQ� ��� OD� WUDQVSRVLWLRQ�G
DUW�� UHDOLVDWLRQ�G
XQ� UHFLW�TXL �� ,,� O
LQVWDU�GH� ,
DU�
WLVWH�� LQVFULW�GDQV�,H� ODQJDJH� OHV�FRQWRXUV�HW�FRXOHXUV�GH�O
FHXYUH�SLFWXUDOH�
HW�WHQG�D IDLUH�GH� ,
HVSDFF�GX�WH[WH�XQ�HVSDFH�SODVWLTXH��
���� ,
X��F��U� FF 
!� TOOF��!WLQQ�!� QF� Q��P� SD�� SRXU��OXUDQU� WOXE�OLFU� N� GHKD�� �O2FF�UU�W���HQWUH� OH?�GHX[� S�O7IRL���
FFOOOIR7O�MX
L��SDUIRL���� GL����WL�Q&,
!� � F��KFO�� ,� QRWDOOO�QOF�QW�� TXL� ��JLI&UF� U��&&� ��� �
DEX���� GO�� SUFFFSWF� K2U�OFLFQ� ��� O�U��
SLUOXP�S�1VLV� ��� ���GH� E� OLQFDULOF�HO X� F>�GH�E� OHFWXUH��G
XOOF�S�+O�� &W�GH� L�LPUDPDOOFOWF�GH� OD� SFQ��F�SUOR�OO�
GF��� UQ�X?�UF� G
D�UW� S�L&,8�U��WO&�� G
DXP�� S0���
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3RXU�FH�IDLUH�� HYRTXRQV�HQ�SUHPLHU�OLHX�,H� UHFLW$YDWDU���� TXL� OLYUH�
GHV� VD�SUHPLHUH�SDJH�XQH� UHIHUHQFH�D OD�0HODQFKROLD�G
$OEHUW�'XUHU��

&H� EHDX� VROHLO� VL� YDQWH� OXL� DYDLW� SDUX� QRLU� FRPPH� FHOXL� GH� ,Q� JUDYXUH�
G
$�EHUW� '2UHU��OD� FKDXYH�VRXULV�TXL� SRUWH� HFULW�GDQV� VRQ� DLOH� FF�PRW��
PHODQFKROLD ��IRXHWWDLW� FHW� DZU�HWLQFHODQW� GH� VHV� PHPEUDQHV� SRXVVLH�
UHXVHV�HW�YROHWDLW�HQWUH�OD� OXPLHUH�HW�OXL�� �*DXWLHU��������S����� ���

/D� UHIHUHQFH� D�,
FHXYUH� GH� 'XUHU� HVW� H[SOLFLWHPHQW� UHSULVH� SDU�*DXWLHU�
GDQV� ,H� SRHPH�0HODQFKROLD�� DSSDUDLVVDQW� TXDQW� LW� OXL� HQ� ����� GDQV� OHV�
3RHVLHV�FRPSOHWHV��

�?�� W
HV�SHLQW����'OLUHU�GDQV�WD�0HODQFROLH�
(W� WRQ�JHQLH� HQ� SOHXUV��WH� SUHQDQW�HQ�SL WLH�
'DQV� WD�FUHDWLRQ�V
HVW�SHUVRQQLI
,H�
> ������

FRPPHQW�'2UHU�� ,H�JUDQG�PDLWUH�DOOHPDQG��
3KLORVRSKLTXHPHQW�HW�V\PEROLTXHPHQW��
12OOV�D� UHSUHVHQWH�GDQV�FH�GHVVLQ�HWUDQJH��
/H� UHYH�GH� VRQ� FFHXU�62/,6� OLQH� IRUPH�G
DQJH���
�*DOO�WLHU��������S�� �����������

6L� *DXWLHU� UHFRQQDLW�HQ� FHWWH�JUDYXUH� OD� UHSUHVHQWDWLRQ�GH� ,
LQWLPLWH� GH�
,
DUWLVWH�� L,�XWLOLVH�D ,
LGHQWLTXH��GDQV�VD�QRXYHOOH ��,H�©�VROHLO�QRLU�ª�GH�'XUHU�
SRXU�UHSUHVHQWHU�LPSOLFLWHPHQW�,H�GHVWLQ�GH�VRQ�SHUVRQQDJH��/D� UHIH UHQFH�
VH�FRPELQH� LFL� D XQ�MHX�DOOXVLI�TXL ��VH� QRXUULVVDQW�G
XQH� LGHQWLWH� WKHPD�
WLTXH�� GHSDVVH� GH� IDLW� ,H� FDGUH� GH� OD� UHIHUHQFH� EUXWH� �� HOOH� SUHILJXUH�
,
DYHQWXUH� GX� SHUVRQQDJH� HW� UHYH W� GRQF� XQH� YDOHXU� SUROHSWLTXH�� GH� OD�
PH�PH� ID��Q� TX 
HOOH� SDUWLFLSH�D�O
HODERUDWLRQ� GH�O
DWPRVSKHUH�IDQWDVWLTXH�
GX�UHFLW�HQ�LQGXLVDQW�OD� SHUFHSWLRQ�R[\PRULTXH�GX�SHUVRQQDJH��(Q�FRQVH�
TXHQFH��IRUFH� HVW�GH�FRQVWDWHU�TXH�OD� UHIHUHQFH�RFFXSH�XQH�IRQFWLRQ� WDQW�
GHVFULSWLYH� TXH�VHPDQWLTXH�HW�PHWDSKRULTXH�� )RQFWLRQQDQW�SDU�UHODWLRQV�
LQWHUWH[WXHOOHV�HW�DVVHPEODJHV�DQDORJLTXHV�HQWUH�,H� VXMHW�GX� WDEOHDX�HW�OD�
VLJQLILFDWLRQ� TX 
HOOH� GRQQH� DX� WH[WH� ,LWWHUDLUH�� HOOH� QHFHVVLWH �� D�OD� ID��Q�
G
XQ�SDOLPSVHVWH��XQ�GHFKLIIUDJH�GH� OHFWXUH��

*R\D�HW�O
DOOXVLRQ�� SRXU�XQH�WUD�GXFWLRQ�IDQWDVWLTXH�

2XWUH� OD� UHIHUHQFH� D�'XUHU�� L,� HVW�HYLGHQW�TXH� OHV� WH[WHV�JDXWLH�
ULVWHV� UHFHOHQW�GH�QRPEUHXVHV�DOOXVLRQV�DX[�PDLWUHV�GH�,
DUW�SLFWXUDO�HW�LW�
OHXUV� FHXYUHV� ��FHOOHV� GH� 7LWLHQ �� SDU� H[HPSOH�� FRQVWLWXHQW� OLQH� UHIHUHQFH�
UHFXUUHQWHā
���,,� H[LVWH�DOOVVL�G
DERQGDQWHV�UHIHUHQFHV�DOO[�&DSULFHV�HW�DTXD�

�� $YRORU�S�WU�OLW�HQ� ,+6�� ,�/��,�R�,,,�WLO���,,O-LYX�V�
O��

�� �� %UXQFV�IL OOH
�� WLO�� 7 LWLFQ�� TX L�Q2/O 6�F W�DOH��VL� ?
�
�� K�PFKFV�RQGR\DO+FV��YR�� FXL��F�� IF QQF
L�
&>� ?�R�!� +��QWUF �!� FW�?�26� UH LQV� &W� PX�!FX OFX[�� ��� �*DXWLHU�� ������S�� �������



/
WFULOOOUH�SLFOOOUROH�G2OOV� OHV� Q2OOYHOOHV�GH�7KLRSKLOH�*2OOOLHU� ����

WLQWHV�GH�*R\D��DUWLVWH�GRQW�©�,H� UHJDUG� >MHWH�-�VXU�OHV�FKRVHV�HVW�XQ� WUDGXF�
WHXU�QDWXUHOOHPHQW�IDQWDVWLTXH�ª��%DXGHODLUH��������S��������'DQV�/H�&OXE�
GHV� +DFKLFKLQV��� SDU� H[HPSOH�� QRXV� FRPSUHQRQV� TXH� VHXOHV� GH� WHOOHV�
UHIHUHQFHV� VRQW� D� PHPH� GH� WUDGXLUH� OHV� DSSDULWLRQV� KDOOXFLQHHV� GX�
SHUVRQQDJH�� FHOOHV�FL� QH� WURXYDQW� GH� UHIHUHQWV� SRVVLEOHV� TXH� GDQV� OHV�
UHSUHVHQWDWLRQV�SLFWXUDOHV�GH�FHV�DUWLVWHV��

3HX� ,W� SHX� ,H� VDORQ� V
HWDLW� UHPSOL� GH� ILJXUHV� H[WUDRUGLQDLUHV�� FRPPH� RQ�
Q
HQ� WURXYH� TXH� >�����-�GDQV� OHV� DTXDWLQWHV� GH�*R\D� ��XQ� SHOH�PHOH� G
RUL�
SHDX[� HW�GH� KDLOORQV� FDUDFWHULVWLTXHV�� GH� IRUPHV� KXPDLQHV� HW� EHVWLDOHV�
>�����>� �*DXWLHU�� ������S����� ���

/H� UHFLW�-HWODWXUD� IDLW� HJDOHPHQW� UHIHUHQFH� ��� ,
FHXYUH�JR\HVTXH�GDQV�XQH�
YLVHH� LOOXVWUDWLYH��

&HV� IDQWDVPDJRULHV� FRQIXVHPHQW� HIIUD\DQWHV�� YDJXHPHQW� KRUULEOHV �� HW�
G
DXWUHV� SOXV� LQVDLVLVVDEOHV� HQFRUH� UDSSHODQW� OHV� IDQWRPHV� LQIRUPHV�
HEDXFKHV� GDQV� ,
RPEUH� RSDTXH� GHV� DTOODWLQWHV� GH� *R\D� WRUWXUHUHQW� ,H�
GRQQHXU� MXVTOO
DOO[� SUHPLHUHV� OXHXUV� GX� PDWLQ� >�����-� �*DXWLHU�� ���� ��
S�������

/H� UDSSURFKHPHQW� HQWUH� OHV� UHSUHVHQWDWLRQV� GH� *R\D� HW� OHV� Y,VLRQV�
QRFWXUQHV� GX� SHUVRQQDJH� LQGXLW� ELHQ� HYLGHPPHQW� ,H� FDUDFWHUH� IDQWDV�
WLTXH� GH� FHOOHV�FL� �� OD� SUR[LPLWH� LQVUDXUHH� SDU� ,H� YHUEH� ©� UDSSHOHU� ª�
VXSSRVH�TXH�VHV�FDXFKHPDUV�Q
RQW�ULHQ�D HQYLHU�D FHX[�GX� SHLQWUH��1RXV�
FRPPHWWULRQV�FHSHQGDQW�XQH�HUUHXU�VL� QRXV� ,LPLWLRQV�OHV�HIIHWV�GH� O
DOOX�
VLRQ�DXQH�SRUWHH�GHFRUDWLYH��H-OH� LPSOLTXH�HJDOHPHQW�XQ�HQULFKLVVHPHQW�
VHPDQWLTXH��/HV�DOOXVLRQV�DX[�&DSULFHV�JR\HVTXHV�YLHQQHQW�DOLPHQWHU�OD�
GLPHQVLRQ� IDQWDVWLTXH� GHV� WH[WHV� GH�*DXWLHU�� TXL� V
HQULFKLVVHQW�DORUV�GH�
FH�©�PRQGH�LQRX
L��LPSRVVLEOH�HW�FHSHQGDQW�UHHO�ª��*DXWLHU��9R\DJH����������
S����������� UHSUHVHQWH� SDU�*R\D�� /D� FOLHJHVH� VH� YRLW� DORUV� UHGRXEOHH� SDU�
,H� FDUDFWHUH� UHIHUHQWLHO� GX� WDEOHDX� FLWH�� /H� IDQWDVWLTXH� VH� FUHXVH� SRXU�
DFFXHLOOLU� XQH� PLVH� HQ� DE\PH� GH� OXL��PHPH� �� ,H� GLVFRXUV� PHWDSLFWXUDO�
GHYLHQW�� GH� FH� IDLW�� PHWDOLWWHUDLUH� WDQGLV� TXH� ,H� IDQWDVWLTXH� FRQVWLWXH� VD�
SURSUH�UHIHUHQFH��/H� V\QFUHWLVPH�GH�O
DUW�SLFWXUDO�HW�GX�JHQUH�IDQWDVWLTXH�
SDUWLFLSH� DORUV� GX�©� IDQWDVWLTXH� UHHO� ª��+HOO�HQV �������� S�� ����� L,� LPSOLTXH�
XQ� UDSSRUW�GH� SUR[LPLWH��YRLUH� XQ� UDSSRUW�IXVLRQQHO��HQWUH�,H� IDQWDVWLTXH�
HW�OD� VHQVLELOLWH�KXPDLQH��HW�UHSRVH�QRQ�SDV�VXU�XQH�DFWLYLWH�GX�UDLVRQQH�
PHQW�� PDLV� VXU� XQ H� SHUFHSWLRQ�� XQH� DSSUHKHQVLRQ�� XQH� YLVLRQ�
SDUWLFXOLHUHV� H W� LQWLPHV� GX� UHHO� TXL� GRQQHQW� OLHX� ��� XQH� PDQLH UH�
G
LPDJLQHU�WRXW�DXVVL�VXEMHFWLYH �
 ��$FH�SURSRV��L,�SHXW�HWUH�LQWHUHVVDQW�GH�

�� /H�&LOOE�GW6�+OOUOWLUOW�,,6� ,;OUDLU�HQ� ,�+��-��� ����� 5UROX�GW
V�GWOO;�
-4� ,,� LPS��U+�� HOL��� SUFFL�FU�TXF� ��Q��D� Q
F��� SDV� ,H� ��F XL� SFLQWUF� G2QL� ,FV� UHIHUHQFHV� VFUYFQW� ,H� I�
8+�-��WLT/-&� GF��
+�;W&��GH� �MDXULFU�� ,NUQEU���PGW�&�� 3LUDQF�F� QP��,QPFQW�\�RFFXSFP� XQ� UHOLF� PDMHXU��
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VH� SHQFKHU� VXU� ,H� 9R\DJH� HQ� (VSDJQH� DILQ� GH� YRLU� FRPELHQ� ,
UHXYUH�
JR\HVTXH� LQWHUIHUH� GDQV� ,H� IDQWDVWLTXH� GH� O
DXWHXU�GH�/D�&RPHGLH�GH� ,D�
P2+R� &HOXL�FL� VHPEOH� HQ� HIIHW� \� UHFRQQDLWUH� O
H[SUHVVLRQ� G 
XQH�
LPSRVVLEOH�VRXVWUDFWLRQ�DX�VHQV� WUDJLTXH�GH� OD� YLH�� GRQW� OD� SUHVHQFH�HVW��
L,� O
LGHQWLTXH�� UHPDUTXDEOH� GDQV� VHV� UHXYUHV�� $IP� GH� FHUQHU� ,H� SDUDOOHOH�
VLJQLILFDWLI�H[LVWDQW�HQWUH�O
UHXYUH�GH�*R\D�HW�FHOLH�GH�7KHRSKLOH�*DXWLHU��
HW� GH� YRLU� FRPPHQW� VH� PDQLIHVWH� O
LQIOXHQFH� IDQWDVWLTXH� GX� SHLQWUH�
HVSDJQRO�VXU�O
DXWHXU�GH�/D�0RUWH�DPRXUHOWVH��DWWDFKRQV�QRXV�WRXW�SDUWL�
FXOLHUHPHQW� L,� GHX[� SODQFKHV� GHV�&DSULFHV�� ©�1DGD� ª�HW�©�<�DXQ� QR� VH�
YDQ�ª��TXH�*DXWLHU�GHFULW�HW�FRPPHQWH�GDQV�,H�FKDSLWUH�9,,,�GX�9R\DJH�HQ�
(VSDJQH��

,,� <�D� VXUWRXW� XQH� SODQFKH� WRXW� ��� IDLW� IDQWDVWLTXH� TXL� HVW� ELHQ� ,H� SOXV�
HSRXYDQWDEOH�HDXHKHPDU�TXH�QRXV�D\RQV� UHYH��HOOH�HVW� LQWLWXLHH���<D�XQ�
QR�VH�YDQ��&
HVW�HIIUR\DEOH�HW�'DQWH� OXL�PHPH�Q
DUULYH�SDV�D HHW�HIIHW�GH�
WHUUHXU�VXIIRHDQWH��UHSUHVHQWH]�YRXV�XQH�SODLQH� QXH�HW�PRUQH� >�����@�SXLV�
XQH�JUDQGH� SLHUUH��XQH�GDOOH� GH� WRP�EHDX� TX
XQH� ILJXUH� VRXIIUHWHXVH� HW�
PDLJUH� V
HIIRUHH� GH� VRX�OHYHU�� /D� SLHUUH�� WURS� ORXUGH� SRXU� OHV� EUDV�
GHHKDUQHV�TXL�OD�VRXWLHQQHQW�>�����@��UHWRPEH�PDOJUH�OHV�HIIRUWV�GX�VSHFWUH�
HW� G
DXWUHV� SHWLWV� IDQWRPHV� TXL� URLGLVVHQW� VLPXOWDQHPHQW� OHXUV� EUDV�
G
RPEUH�� SOXVLHXUV� VRQW� GHMD� SULV� VRXV� OD� SLHUUH� XQ� LQVWDQW� GHSODFHH��
/
H[SUHVVLRQ�GH�GHVHVSRLU�TXL�VH�SHLQW�VXU�WRXWHV�FHV�SK\VLRQRPLHV�FDG�D�
YHUHXVHV ��GDQV� FHV� RUELWHV� VDQV� \HX[ ��TXL� YRLHQW� TXH� OHXU� ODEHXU� D� HWH�
LQXWLOH ��HVW� YUDLPHQW� WUDJLTXH��H
HVW� ,H� SOXV� WULVOH� V\PEROH� GH� O
LPSXLV�
VDQHH� ODERULHXVH�� OD� SOXV� VRPEUH� SRHVLH� HW� OD� SOXV� DPHUH� GHULVLRQ� TXH�
O
RQ�DLW�MDPDLV�ID+HV�D SURSRV�GHV�PRUWV�� �*DXWLHU��9R\DJH��������S�������

/
DFFHQW� PLV� VXU� OD� YDQLWH� GH� FHV� ILJXUHV� IDQWRPDWLTXHV �� TXL�
WHQ WHQW�GHVHVSH UHPHQW�GH� VH�VRXVWUDLUH�D ,
HPSULVH�GH�OD� PRUW�� UDSSHOOH�,H�
PRWLI�GH� OD� IHPPH� PRUWH� GHV� UHFLWV� IDQWDVWLTXHV� GH� *DXWLHU�� ,,� VHPEOH�
FHSHQGDQW� TXH� *DXWLHU�� WUD�DQW� GDQV� XQ� SUHPLH U� WHPSV� XQ� SDUDOOHOH�
LPSOLFLWH� HQWUH�VHV� ILFWLRQV� HW� ,
UHXYUH�JR\HVTXH�� RSWH� SRXU� XQH� OLJQH� GH�
IUDFWXUH� ORUVTXH�� FRQWUDLUHPHQW�D�*R\D�� LO� SUHQG� ,H� SDUWL� GH� QLH U� FHWWH�
©� LPSXLVVDQFH� ODERULHXVH� ª� HQ� SHUPHWWDQW� L,� VHV� ILJXUHV� IHPLQLQHV�
G
DFFRPSOLU�,H� YR\DJH�TXL� OHV� UDPHQH�GH� OD�PRUW�LOLD�YLH ��/D� UHVXUUHFWLRQ ��
TXL� DSSDUDLW� LPSRVVLEOH� FKH]� *R\D� FRPPH� GDQV� ,H� FRPPHQWDLUH� GH�
*DXWLHU��WURXYH�GDQV�OHV�QRXYHOOHV�XQ�DFFRPSOLVVHPHQW�IDYRUDEOH��2SWDQW�
SRXU� ,H� FRQWUH�SLHG� GX� V\PEROH� JR\HVTXH� HQ� GRQQDQW� D�VHV� IHPPHV� OD�
YLFWRLUH�VXU�,
HQIHUPHPHQW�VHSXOFUDO ��*DXWLHU�XVH�GX�IDQWDVWLTXH� DILQ� GH�
FRQMXUHU� OD� WUDJLTXH� YDQLWH� GH� ,
KRPPH�� LUUHPHGLDEOHPHQW� VRXPLV� D�OD�
PRUW��3DUDGR[DOHPHQW��FHWWH�©� VRPEUH�SRHVLH�ª� GH�O
UHXYUH� IDQWDVWLTXH�GH�
*R\D� QH� WURXYH�W�HOOH� SDV� XQ� HFKR� FKH]� *DXWLHU�� GDQV� OD� PHVXUH� RX� OD�
UHVXUUHFWLRQ� Q
HVW�TX
HSKHPHUH� HW�RX� WRXWHV� OHV� ILJXUHV� IHPLQLQHV� UHMRL�
JQHQW� ILQDOHPHQW� ,H� FHUFOH� IXQHEUH �� G 
RX� O
HFULWXUH� IDQWDVWLTXH� OHV� DYDLW�



SL&�OOPOH�GDOOV�OHV� O,ROOYHLOHV�GH� 7OWLRSKLOH�*2OOOLHU� ����

LQLWLDOHPHQW�H[WUDLWHV"�/D�IHPPH�UHVVXVFLWHH��GRQW�OD�EHDXWH�FRQVWLWXH�XQ�
GHIL� D//�� DOWH UDWLRQV�GH�OD�PRUW�� ILQLW� SDU�VH�UHFOXLUH�HQ�XQ�WDV�G
RVVHPHQWV���
&ODULPRQGH�H W�$UULD�0DUFHOOD�� V\PEROHV�HSKHPHUHV�G
XQH�YLH�YLF WR ULHXVH��
FOL VSD UD LVVHQW�HQ� ©�XQ�PHODQJH� DIIUHXVHPHQW�LQIRUPH�GH� FHQGUHV�HW�G
RV�ª�
�*DXWLH U��0RUWH�� ������ S�� ������ $� WUDYHUV� FH� GHQRXHPHQW� UHFXUUHQW��
*DXWLH U� VHPEOH� HYRTXHU� OD� YDQLWH� GH� OD� YLH�� GH� OD� EHDXWH� FOX� FRUSV�� H W��
FRPPH� ,H� QDUUD WHXU� FOX� SRHPH� ©� (Q� SDVVDQW� D�9HUJDUD� ª�� ,H� P�HP�HQWR�
QO2�
L� ��

/HV� YLYDQWV� VRQW�FKDUPDQWV� H W� OHV�PRUWV� VRQW�DIIUHX[��
2XL��PDLV�,H�YHU�XQ�M RXU�URQJHUD�WRQ�UHLO� FUHX[��
(W�FRPPH�XQ� IUXLW� JDWH��VXSHUEH� FUHDWXUH ���
7RQ� EHDX�FRUSV� QH� VHUD�TXH�FHQGUH� H W� SRXUUL WXUH���
(W� ,H�PRUW� >��������
'LP� >��������
©� 'HGDLJQHXVH
� WRQ� WRXU�WX�PH�GRQQHV� OD� QDXVHH���
7D� ILJXUH� HVW�GHMD� EOHXH� H W�GHFRPSRVHH ���
7HV� SDUIXPV�VRQW�FKDQJHV�HQ� IH WLGHV�RGHXUV���
(W� WX� Q
HV�TX
XQ��PDV�G
HIIUR\DEOHV� OD LGHXUV 
�� ª��

�*DXWLH U��0RUWH�� ������S�� �������

8DELPH� PRUWXDLUH� V
LPSRVH� HQ� GHUQLH U� UHVVRUW�� H W� OD� UHWOH[LRQ�
VHPEOH� V
DWWDFKHU�GH� SOXV� HQ� SOXV�DX�QHDQW��D LQVL�TXH� YLVH�D O
LOOXVWUHU� FH�
FRP�PHQWD�LUH�G 
XQH�VHFRQGH� SODQFKH� GHV�&DS�
LFHV� ��

3DUPL�FHV�GHVVLQV� >�����-� LO�HQ� HVW� XQ� WRXW�,,� IDLW� WH UULEOH� H W� P\VWHUL HX[ ��H W�
GRQW� ,H� VHQV �� YDJXHPHQW�H QWUHYX�� HVW� SOH LQ� GH� IUL VVRQV� H W� G
HSRXYDQWH�
PHQWV�� &
HVW�XQ�PRUW�D� PRLWLH� H QIRXL� GDQV� OD� WHUUH��TXL�VH�VRXOHYH�VXU�,H�
FRXGH�� H W� TXL ��GH� VD� PDLQ� RVVHXVH�� HFULW� VDQV� UHJDUGHU� >�����-� XQ� PRW�TX L�
YDXW�ELHQ� OHV�SOXV� QRLUV� GH� 'DQWH��1DGD� �QHDQW��� $XWRXU�GH� VD� WH WH ��TXL�
D� JDUGH� MXVWH� DVVH]� GH� FKDLU� SRXU� H WUH� SOXV� KR UULEOH� TX
XQ� FUDQH�
GHSRXLOOH�� WRXUELOORQQHQW��L?�SHLQ�� YLVLEOHV�GDQV� ,
HSD LVVHXU�GH� OD� QXLW��GH�
PRQVWUXHX[� FDXFKHPDUV� LOOXPLQHV��D� H W� ,LL� GH� OLYLGHV� HFODLUV�� 8QH� PDLQ�
ID WLGLTXH� VRXWLHQW� XQH� EDODQFH� GRQW� OHV� SOD WHDX[� VH� UHQYH UVHQ���
&RQQDLVVH]�YRXV� TXHOTXH� FKRVH� GH� SOXV� GHVRODQW� H W� GH� SOXV� WUL VWH"�
�*DXWLH U��0RUWH�� ������S �������

/HV� QRXYH OOHV� IDQWDVWLTXHV� FRQV WLWXHQW� XQ� HFKR� GH� FHWWH� HYRFD�
WLRQ� JR\HVTXH� FOX� QHDQW� GH� OD� GHVWLQHH� KXPDLQH�� D�ODTXHOOH� HOOHV� IRQW�
LPSOLFLWHPHQW� UHIH UHQFH��&ODULPRQGH� HW� $UULD� 0DUFHOOD� GHYLHQQHQW� OHV�
V\PEROHV�GH�FH�1DGD� LQH OXF WDEOH��GH�FHWWH�©�PRUW�GDQV�OD�YLH �� ª�� /D� UHVXU�
UHFWLRQ� QH� VHUDLW�HOOH� DORUV� TX
XQ� OHXUUH ��VRQ�HFULWXUH� XQH� YD LQH� FRQMXUD�
WLRQ�� HW� ,
D UW� IDQWDV WLTXH� GH� *DXWLH U�� D O
LQV WD U� GH� O
UHXYUH� QRLUH� GH� *R\D��
,,� O�&� SRHPF�SDUDO>� SRXU� ,����� SUHPLHUH� IRL��GDQV� /D� 5HYXH�GH���� GHX[� ,7,XQXFV�GX� ,6�VT�^FPEUF� ������
8� 12/O V�FPSUXPRQV� LHL� ,H� WLP�� GH� ���� WURLVLFPF� V&O�WLRQ� GO���/D�&RP�GLH�G����O,,,4,��� TXL� SDPLW� HQ� IFYULFU� ��
��� L?ODOKFO,UFX[�� PDOKFXUFX[��TX
D���WX� IDLW "�>����-�F��TXH�W
�O?�DLV�MF� IDL�W��SRXU�YLROHU� UQD� S�OO/YUF� >RPKH�F>� PHQUH���
QX� ,FV�PLVFUFV�GH�PRQ��, ,,,,,"���� ©���OOXLFU���
2,8�� �������� S�� ���� ������
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O
H[SUHVVLRQ� G 
XQH� YLROHQWH� FRQVWDWDWLRQ� ,H� QHDW+� HVW� LQHOXFWDEOHPHQW�
LQVFULW�GDQV�O
KRPPH"�

,,� HVW�GHV� WUHSDVVHV�GH�GLYHUVHV�QDWXUHV�
$X[�XQV� OD� SXDQWHXU�DYHF�OD� SRXUULWXUH��
/H�SDOSDEOH�QHDQW���
/
KRUUHXU�HW�,H� GHJRIWW�� ,
RPEUH�SURIRQGH�HW�QRLUH���
(W� ,H� FHUFXHLO�DYLGH�HQWU
RXYUDQW�VD�PDFKRLUH��
&RPPH�XQ�PRQVWUH�EHDQW���

$X[� DXWUHV ��TXH��
���� YRLW�VDQV�TX
RQ� V
HQ� HSRXYDQWH�
3DVVHU�HW�UHSDVVHU�GDQV�OD�FLWH�YLYDQWH��
6RXV�OHXU�OLQFHXO�GH�FKDLU���
/
LQYLVLEOH�QHDQW��OD� PRUW� LQWHULHXUH��
4XH�SHUVRQQH�QH�VDLW ��TXH�SHUVRQQH�QH�SOHXUH��
0HPH�Y2OUH� SOXV�FKHU���
�*DXWLHU��������S�� ���������

5XEHQV�HW�OD�PLVH�HQ�DE\PH�

2XWUH�FHWWH�LQWHUWH[WXDOLWH�GDQV�ODTXHOOH�,H� WDEOHDX�� RX�VD�UHPL�
QLVFHQFH�� YLHQW� LOOXVWUHU� ,H� UHFLW� HW� OXL� FRQIHUHU� XQH� VLJQLILFDWLRQ� SOXV�
YDVWH�� LO� HVW�XQ�DXWUH�HOHPHQW�IRUPHO�YLVDQW�D LQVWDXUHU�XQH�DQDORJLH�HQWUH�
O
UHXYUH�G 
DUW�HW�,H� WH[WH� TXL� DWWLUH�QRWUH�DWWHQWLRQ��LO�V 
DJLW�GH� OD� PLVH�HQ�
DE\PH��WHOOH�TX
HOOH�SHXW�HWUH�UHOHYHH�QRWDPPHQW�GDQV�/D�7RLVRQ�G
R���� /D�
GHVFULSWLRQ� GH� ,
UHXYUH� UXEHQLHQQH� HW� VD� SRUWHH� VHPDQWLTXH� VHPEOHQW�
HW
IHFWLYHPHQW�FRQVWLWXHU��SDU�,H� ELDLV�GH� OD�VWUXFWXUH�G 
HQFKLLVVHPHQW��XQ�
PLURLU� GX� UHFLW�� 9QH� IRLV� GH� SOXV�� LO�HVW�GH� ULJXHXU� GH� FRQVWDWHU� TXH� ,H�
UHFRXUV�L,� O
UHXYUH�G
DUW�QH�SDUWLFLSH�SDV�VHXOHPHQW�G 
XQH�YRORQWH�GHVFULS�
WLYH� RX�RUQHPHQWDOH�� PDLV� TX
HOOH� HVW�EHO� HW�ELHQ� OD� UHSUHVHQWDWLRQ� G
XQ�
LGHDO� TXL� HQWUHWLHQW�� SDU� ,H� ELDLV� GH� OD� UHVVHPEODQFH� LQVWDXUHH� HQWUH� ,H�
SHUVRQQDJH�GH�*UHWFKHQ�HW�OD�0DGHOHLQH�SHLQWH �� XQH� UHODWLRQ� DQDORJLTXH�
DYHF�,H� UHHO��

/RUVTXH� OHV� YROHWV� GH� /D� 'HVFHQFH� GH� FURL[� V
HQWURXYULUHQW�� 7LEXUFH�
HSURXYD�XQ�HEORXLVVHPHQW�YHUWLJLQHX[�� FRPPH�V
LO� HIWW� UHJDUGH� GDQV� XQ�
JRXIIUH�GH�OXPLHUH��������-�7RXW�V
HIID�D�DXWRXU�GH�OXL� ��LO�VH�ILW�XQ�YLGH�FRP�
SOHW� ������-�� /D� YXH� GH� FHWWH� ILJXUH� IXW� SRXU� 7LEXUFH� XQH� UHYHODWLRQ� G
HQ�
KDXW ��GHV� HFDLOOHV� WRPEHUHQW�GH�VHV�\HX[�� LO� VH� WURXYDLW� IDFH� L,� IDFH� DYHF�
VRQ�UHYH�VHFUHW��DYHF�VRQ�HVSHUDQFH�LQDYRXHH� ��O
LPDJH�LQVDLVLVVDEOH�TX
LO�
DYDLW� SRXUVXLYLH�GH� WRXWH� O
DUGHXU�G
XQH� LPDJLQDWLRQ� DPRXUHXVH� ������-� OD�
FKLPHUH�FDSULFLHXVH�HW� IDURXFKH� ������-�HWDLW� OLW� GHYDQW�OXL ��QH� IX\DQW�SOXV ��
LPPRELOH�GDQV�OD�JORLUH�GH�VD�EHDXWH���*DXWLHU��������S�� �����

8Q� VRLU�FHSHQGDQW�� LO� UHQFRQWUD� ������@�,H� FKDUPDQW�UHJDUG�EOHX�GRQW�QRXV�
DYRQV� SDUOH�� FHWWH� W
RLV� OD� YLVLRQ� GLVSDUXW� PDLQV� YLWH ��HW� 7LEXUFH� HXW� ,H�



����/
OFUL�OOUH�SLF�OOUDOH�GD�OV�OHV� �OROOYHOOHV�GH�7KW�SKLOH�*2OO�LHU�

WHPSV� GH� YRLU� XQ� GHOLFLHX[� YLVDJH� HQFDGUH� G
RSXOHQWHV� WRXIIHV� GH� FKH�
YHX[� EORQGV� >�����>� OOEXUFH�� FRPPH� LOOXPLQH� SDU� XQH� OXHXU� VXELWH��
V
DSHQ�PW�TX
HOOH�UHVVHPEODLW�G
XQH�PDQLHUH�IUDSSDQWH�� D OD�0DGHOHLQH��
�*DXWLHU��������S�� �����

/H� PRWLI� GH� O
RXYHUWXUH� GHV� YROHWV� LQVWDXUH� OD� PLVH� HQ� DE\PH��
OHFWHXU�GH�OD� ILFWLRQ�HW�VSHFWDWHXU�GX�WDEOHDX�SORQJHQW�D O
XQLVVRQ�GDQV�OD�
FRQWHPSODWLRQ�GH� ,
FHXYUH�DORUV�GHYRLOHH�� SDU�,H� ELDLV�G
XQH� LQVWDQFH� QDU�
UDWULFH� TXL� VH� IDLW� O
LQWHUPHGLDLUH� HQW UH� OD� VHQVDWLRQ� GX� SHUVRQQDJH�� OD�
YLVLRQ�TX
LO� GHYHORSSH�HW�OD� OHFWXUH�TXH�QRXV�SRXYRQV�HQ�IDLUH�� 3OXVLHXUV�
QLYHDX[�HW� LQVWDQFHV� LQWHUYLHQQHQW�GDQV� FH� SKHQRPHQH� GH� GHVFULSWLRQ��
/HV� UHODWLRQV�VH�PXOWLSOLHQW�HW�V
HQFKDLQHQW�GDQV�XQH�RSHUDWLRQ�TXL�HVW�D�
OD� IRLV� XQH� GHPDUFKH� GH� OHFWXUH� HW� XQH� DFWLYLWH� QDUUDWLYH� HW� YLVXHOOH��
VROOLFLWDQW� DORUV� XQ� DVSHFW� QRQ� SOXV� VHXOHPHQW� HVWKHWLTXH� PDLV� DXVVL�
HWKLTXH��7DQGLV�TXH�OHV�GLYHUVHV�LQVWDQFHV�DVVLVWHQW�D�OD� PLVH�HQ�SDUDOOHOH�
GH� OD� ILJXUH� UHHOOH� GH� *UHWFKHQ� DY��F� FHOOH�� LGHDOHPHQW� SHLQWH�� GH� OD�
0DGHOHLQH� GH� 5XEHQV�� OHXUV�HWKRV� UHVSHFWLIV� VH� KHXUWHQW�� V
HFKDQJHQW�HW�
VH� FRQWDPLQHQW�� /D� VLPLOLWXGH�GX� UD\RQQHPHQW�IHPLQLQ� TXL� OLH� OHV� GHX[�
H[WUDLWV�SHUPHW�GH�UHFRQQDLWUH�OD�FRUUHVSRQGDQFH�HQWUH�OD� ILJXUH� LVVXH�GH�
,
FHXYUH�SLFWXUDOH�HW�FHOOH�DSSDUWHQDQW� DX� UHHO�GH�OD� ILFWLRQ�� ©�0D� UHVVHP�
EODQFH� DYHF� OD� 0DGHOHLQH� GX� WDEOHDX� >�����-� ª� �*DXWLHU�� ������ S�� ������ 3DU�
DLOOHXUV�� LO� QH� IDXW� SDV� QHJOLJHU� ,H� IDLW� TX
LFL� OD� ILJXUH� LGHDOH� GX� WDEOHDX�
HQWUHWLHQW� DYHF� ,H� UHHO� QRQ� SOXV� XQH� UHODWLRQ� DQDORJLTXH�� PDLV� DX�
FRQWUDLUH�XQ�UDSSRUW�DQWLWKHWLTXH��TXL�FRQVWLWXH�,H�VHFRQG�YHUVDQW�VHPDQ�
WLTXH� GH� OD� PLVH� HQ� DE\PH�� (IIHFWLYHPHQW�� OD� IHPPH� SHLQWH� SUHVHQWH�
HJDOHPHQW� XQ� DVSHFW� P\WKLTXH�� LQDHFHVVLEOH� DX� SHUVRQQDJH� VH� VLWXDQW�
GDQV� ,
HVSDFH� SK\VLTXH�HW�UHHO ��HOOH� HVW�FHW�©� LPSRVVLEOH� ª�DXTXHO� DVSLUH�
GRXORXUHXVHPHQW� HW� YDLQHPHQW� 7LEXUFH� �� ©� >�����-� ,
LPSRVVLEOH� VHXO� YRXV�
DWWLUH�ª��*DXWLHU�� ������S�� ������HW�TXL�V
RSSRVH�DX� UHHO�GX�SHUVRQQDJH�GH�
*UHWFKHQ�� /
DQWLWKHVH� UHSRVH�LFL� DXVVL��VXU�OD� VXJJHVWLRQ�GX�FRQWOLW�WUDYHU�
VDQW�OD� TXHWH� GH� 7LEXUFH�� TXL� RSSRVH� O
DPRXU�PDWHULHO�� UHHO�� SK\VLTXH�D�
O
DVSLUDWLRQ�HWKHUHH�GH�O
DUWLVWH�� ©9RXV�Q
HFHV�SDV�DPRXUHX[��PRQ�SDXYUH�
7LEXUFH��YRXV�Q
HWHV�TX
XQ�SHLQWUH�ª��*DXWLHU��������S�� ������HW�TXL�DQLPH�
,
DFWH� GH� FUHDWLRQ� DUWLVWLTXH�� $LQVL� ,
HQFKDVVHPHQW� GX� WDEOHDX� GDQV� ,H�
UHFLW� SDUWLFLSH�W�LO� D�OD� IRLV� GH� O
DQDORJLH� HW� GH� ,
DQWLWKHVH�� UHSUHVHQWDQW�
GHX[�SROHV�GLVWLQFWV�� ,H� UHHO ��G
XQH�SDUW�� ,
LPDJLQDLUH�HW�,
LGHDO�� G
DXWUH�
SDUW�� �� OD� PLVH�HQ�DE\PH�RFFXSH�XQH�IRQFWLRQ� UHYHODWULFH� WDQGLV�TXH� ,H�
WDEOHDX�� SURSRVDQW�D�OD� IRLV� OD� GLVMRQFWLRQ� HW� OD� FRKHUHQFH� GH� FHV� GHX[�
SROHV �� VH� IDLW� ,H� PLURLU� GX� UHFLW�� ,,� Q 
HVW� GRQF� SOXV� SRVVLEOH� G
LJQRUHU�
FRPELHQ� OD� SUHVHQFH�GH� O
FHXYUH� G
DUW�GDQV� ,H� UHFLW�HVW�VLJQLILFDWLYH ��HOOH�
REHLW�QRQ�VHXOHPHQW�D XQH�H[LJHQFH�HVWKHWLTXH�� FHOOH�GH�OD� UHSUHVHQWD�
WLRQ�G
XQ�LGHDO�� ��PDLV�DXVVL� �?� XQH�H[LJHQFH�HWKLTXH��GDQV� OD� PHVXUH�2OO�
HOOH� SHUPHW� GH� UHSUHVHQWHU� OHV� WHQVLRQV� HW� DVSLUDWLRQV� VRXV�WHQGDQW� OD�
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FUHDWLRQ�HW�VD� UHFHSWLRQ�� ,,� QRXV� HVW�G
DLOOHXUV� VXJJHUH�G
\�YRLU�XQH�PLVH�
HQ�DE\PH�GH�,
DFWH�G
HQRQFLDWLRQ�OXL�PHPH��GH�OD�SUREOHPDWLTXH�TXL�UHJLW�
OD� FUHDWLRQ�GH�OD� ILFWLRQ� SDU�*DXWLHU��

3DU� DLOOHXUV�� LO� YD� GH� VRL� TXH� FHWWH� GHVFULSWLRQ� GH� ,
UHXYUH� UXEH�
QLHQQH� DSSHOOH� OD� WHFKQLTXH� GH� O
HNSKPVLV�� OLHX� OLWWHUDLUH� TXL� VH� GHYH�
ORSSH� GDQV� OD� FULWLTXH� DUWLVWLTXH� HW�TXL� FRQVLVWH� HQ� OD� GHVFULSWLRQ� G
XQH�
UHXYUH�G
DUW O�
� ��

8Q� SLHG�GX�&KULVW�� EODQF�G
XQH�EODQFKHXU�H[VDQJXH��SXU�HW�PDW�FRPPH�
XQH�KRVWLH ��IORWWDLW�DYHF� WRXWH�OD�PROOHVVH�LQHUWH�GH� OD�PRUW�VXU�OD� EORQGH�
HSDXOH�GH� OD� VDLQWH��HVFDEHDX�G
LYRLUH�SODFH�OLW� SDU�,H�PDLWUH�VXEOLPH�SRXU�
GHVFHQGUH� ,H� GLYLQ� FDGDYUH� GH� ,
DUEUH� GH� UHGHPSWLRQ�� � 7LEXUFH� VH�
VHQWLW� MDORX[� GX� &KULVW�� � 3RXU� XQ� SDUHLO� ERQKHXU� LO� H2W� YRORQWLHUV�
HQGXUH�OD� SDVVLRQ���*DXWLHU��������S����O���

/D� GHVFULSWLRQ� JDXWLHULVWH� GH� OD�'HVFHQWH� GH� FURL[� SUHVHQWH� HQ� HIIHW� OD�
FRPELQDLVRQ� G
XQ� H[SRVH� GX� VXMHW�� LFL� ,H� GHWDLO� GX� SLHG� � GDQV� ,H�
SUHPLHU� VHJPHQW� GH� O
H[WUDLW�� TXL� UHFHOH� GHV� LQGLFDWLRQV� WHFKQLTXHV�
FRQFHUQDQW� OHV� WHLQWHV� �� ©� 8Q� SLHG� GX� &KULVW �� EODQF� G
XQH� EODQFKHXU�
H[VDQJXH�� SXU�HW�PDW�FRPPH� XQH� KRVWLH�� IORWWDLW� DYHF� WRXWH� OD� PROOHVVH�
LQHUWH�GH�OD�PRUW�VXU�OD� EORQGH�HSDXOH�GH� OD�VDLQWH�� ��SXLV�VRQ�H[HJHVH� DX�
PR\HQ�GH� ,
DSSRVLWLRQ� ©�HVFDEHDX�G
LYRLUH� SODFH�,LL� SDU�,H� PDLWUH�VXEOLPH�
SRXU�GHVFHQGUH� ,H� GLYLQ� FDGDYUH�GH� ,
DUEUH�GH� UHGHPSWLRQ� 
� ��HW�HQILQ� GHV�
FRPPHQWDLUHV�VXU�O
HPRWLRQ�SURYRTXHH�SDU�O
UHXYUH��DLQVL�TXH�O
LOOXVWUH�,H�
UHFRXUV� DX� YHUEH� GH� VHQWLPHQW�� ©� 7LEXUFH�VH�VHQWLW�MDORX[�GX�&KULVW���
3RXU� XQ� SDUHLO� ERQKHXU� LO� H&WW� YRORQWLHUV� HQGXUH� OD� SDVVLRQ�� ª� 1RXV�
VRPPHV�GRQF�� VXU�OHV� SODQV� VWUXFWXUHO�HW�VFPLRWLTXH�� WUHV� SURFKHV�GH� OD�
FULWLTXH�G
DUW�� &HSHQGDQW��QRXV�QH�GHYRQV�SDV�RXEOLHU�TXH�OD�GHVFULSWLRQ�
LPSOLTXH� XQ� GHFDODJH� SDU� UDSSRUW� LL� O
UHXYUH� HOOH�PHPH�� G
DXWDQW� SOXV�
TX
HOOH� HVW�XWLOLVHH� LFL� GDQV�XQH�GLHJHVH� QDUUDWLYH��VXU�OHV� SODQV�SUDJPD�
WLTXH�HW�D[LRORJLTXH�� OD� GHVFULSWLRQ�GLIIHUH� GH� OD� UHSUHVHQWDWLRQ�SUHPLHUH�
SRXU� GHV� UDLVRQV� HYLGHQWHV� GH� FKURQRORJLH� HW� GH� FXOWXUH�� ,H� GHFDODJH�
WHPSRUHO� HQWUDLQDQW�GHV� UHLQWHUSUHWDWLRQV�� YRLUH� GHV� UHHYDOXDWLRQV�� 3DU�
DLOOHXUV �� O
UHXYUH� GHPHXUDQW�� DX� VHLQ� GH� FHW�HVSDFH� WH[WXHO �� HQWLHUHPHQW�
FUHHH�SDU�,
DUWLILFH�GX� ODQJDJH�YHUEDO�� LO� HVW�LL� QRWHU�TXH�OD� GHVFULSWLRQ�HVW�
VRXV�WHQGXH�SDU�OD� UHPLVH�HQ�FDXVH�GH�FH�GLVFRXUV�SDU�UDSSRUW�DX�GLVFRXUV�
SLFWXUDO�� &HFL�HVW�FHUWHV� XQH�VRUWH�GH� OLHX� FRPPXQ�GH� O
HNS�O���DVLV�� PDLV�
G2O+� QRXV� QH�GHYRQV�SDV�SRXU�DXWDQW�QHJOLJHU� O
DPSOLWXGH�HQ� UHJDUG�GHV�
SUREOHPDWLTXHV� SDUDOOH OHPHQW� LQVWDXUHHV� SDU� *DXWLHU�� 1
HWDQW� SDV� XQ�
VLPSOH� IDLW� GH� VW\OH� PDLV �� SOXV� UDGLFDOHPHQW�� XQ� IDFWHXU� GH� TXHVWLRQQH�
PHQW� HW� GH� GHPRQVWUDWLRQ� G
XQH� SRHWLTXH� TXL� V
LQWHUURJH� DORUV� PHPH�

��� ? 
RLU����GHILQL WLRQ�GH��
H,�
3QPVLV�FORQQ���� DX� F-�XXW� GX� SDU�OJU�OSKF ��
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TX
HOOH�VH�IDLW�� OD�GHVFULSWLRQ�GH�O
FHXYUH�G
DUW�QH�GRLW�SDV�HWUH�OLPLWHH�LW�XQH�
UHSUHVHQWDWLRQ�GH� ©� O
H[DOWDWLRQ�GH� OD� FKDLU�YLFWRULHXVH�RSSRVHH� LW� OD� PRU�
ELGLWH�GX�&KULVW�� ª�� (OOH�Q
DOLPHQWH�SDV�VLPSOHPHQW�,H� QLYHDX�GLHJHWLTXH��
PDLV�LQGXLW�OHV�D[HV�G
XQH�SRHWLTXH��

/D�WUDQ�VSRVLWLRQ�G
DUW�

(QIP�� LO� IDXW� SRUWHU�QRWUH�DWWHQWLRQ�VXU�XQH�GHUQLHUH�PDQLIHVWD�
WLRQ� IRUPHOOH� GH�O
FHXYUH�G
DUW�GDQV� ,H� UHFLW���OD� WUDQVSRVLWLRQ�G
DUW�� &HOOH�
FL� SDUWLFLSH� ELHQ� V2U� G
XQ� HIIHW� GHVFULSWLI�� PDLV� FRUUHVSRQG� HVVHQWLH OOH�
PHQW�DX�GHVVHLQ�GH�*DXWLHU�GH�UHQGUH�OHV�HIIHWV�SODVWLTXHV�DX�VHLQ�GH�O
HV�
SDFH� WH[WXHO�� $XVVL� RXYUH�W�LO� VRQ� WH[WH� LW�GHV� WDEOHDX[�� QRWDPPHQW�ORUV�
TX
LO�UHDOLVH�OHV�SRUWUDLWV�GH�SHUVRQQDJHV��LO� IDLW�DORUV�DSSHO�LW�O
DXWRULWH�GHV�
SHLQWUHV�SRXU�FDXWLRQQHU�VHV�GHVFULSWLRQV�� 3UHQRQV�SDU�H[HPSOH�,H� WH[WH�
-HWWDWXUD��HQWUH�UHIHUHQFH�HW�WUDQVSRVLWLRQ�G
DUW��O
H[WUDLW�FL�GHVVRXV�FRP�
ELQH� GHVFULSWLRQ� YHUEDOH� HW� GHVFULSWLRQ� YLVXHOOH� HQ� IDLVDQW� DSSHO� DX[�
FRQQDLVVDQFHV�GH�VRQ� OHFWRUDW�HQ�PDWLHUH�GH�SHLQWXUH�RULHQWDOLVWH���

0LVV�$OLFLD�:DUG� DSSDUWHQDLW�D FHWWH�YDULHWH�G
$QJODLVHV� EUXQHV�TXL� UHD�
OLVHQW�XQ� LGHDO�GRQW�OHV�FRQGLWLRQV�VHPEOHQW�VH�FRQWUDULHU�>������>�3HXW�HWUH�
TXHOTXHV� &LUFDVLHQQHV� HOHYHHV� GHV� O
HQIDQFH� DX� VHUDLO� RIIUHQW�HOOHV� FH�
WHLQW�PLUDFXOHX[��PDLV� LO�IDXW� QRXV�HQ�ILHU� OL,�GHVVXV�DX[�H[DJHUDWLRQV�GH�
OD� SRHVLH�RULHQWDOH�HW�DX[�JRXDFKHV�GH�/HZLV� UHSUHVHQWDQW�OHV�EHDXWHV�GX�
&DLUH�� $OLFLD� HWDLW� DVVXUHPHQW� ,H� W\SH� ,H� SOXV� SDUIDLW� GH� FH� JHQUH� GH�
EHDXWH���*DXWLHU��������S�� �����

'
DSUHV� 3�� 7RUWRQHVH�� *DXWLHU� UHSUHQG� LFL� XQH� DTXDUHOOH� LQWLWXOHH� /H�
+DUHP�GX�%H\��GRQW�LO� GRQQH�XQH�GHVFULSWLRQ�GDQV�/H�0RQLWHWWU�XQLYHUVHO�
GX����MXLQ�������VRLW�TXHOTXHV�PRLV�DYDQW�OD� SDUXWLRQ�GH� OD� QRXYHOOH�� /H�
UHFLW� YHQDQW� LOOXVWUHU� YHUEDOHPHQW�� FRPSOH[LILHU� HW� SURORQJHU� OHV�
FRPPHQWDLUHV�GX�FULWLTXH�G
DUW�� LO� VXEVLVWH�SHX�GH�GRXWHV�VXU�OD� WUDQVSR�
VLWLRQ�D ODTXHOOH� VH� OLYUH� *DXWLHU�� ,,� VFPEOHUDLW�SDU�DLOOHXUV�TXH� ,H� WUDYDLO�
GH� FULWLTXH� G
DUW� GRQQH� OLHX� D�FHWWH� PHPH� SUDWLTXH�� (Q� DWWHVWH� FHWWH�
UHPDUTXH�GH�'HODFURL[��TXL�SDUDLW�GHSORUHU�,H� SURFHVVXV�GH�WUDQVSRVLWLRQ��
YRLUH�GH� UHFUHDWLRQ�� SULYLOHJLH� SDU�*DXWLHU�GDQV�VHV�DUWLFOHV�� DX[� GHSHQV��
VHPEOH�W�LO��G
XQH�FULWLTXH�YHULWDEOH�� ©� ,,� SUHQG�XQ� WDEOHDX�� ,H� GHFULW�L,� VD�
PDQLH UH�� IDLW� OXL�PHPH� XQ� WDEOHDX� TXL� HVW�FKDUPDQW�PDLV� LO� Q
D� SDV� IDLW�
FHXYUH�GH�YHULWDEOH�FULWLTXH��ª� �'HODFURL[���������6L� OHV�SURSRV�GX�SHLQWUH�
FRQVWLWXHQW� XQ� UHSURFKH� HQ� PDWLHUH� GH� FULWLTXH� DUWLVWLTXH�� LOV� VRXV�
HQWHQGHQW�WRXWHIRLV� OD� UHFRQQDLVVDQFH� GH� FH� SURFHVVXV� GH� WUDQVSRVLWLRQ�
GX�SLFWXUDO�HQ�YHUEDO�TXL�SDUWLFLSH���� OD�SRHWLTXH�JDXWLHULVWH��,H�GHIDXW�G
XQ�

;��??
DQOLQ�DQULEXF�FFFWF� IRQW�GRQ���� O
UISKPVLV�WOF� ����RQ�DUWLGF�
� (NSKUD��M����� ��� 
!XU�,H� �L WF� ,�PFUQHW�
�� )DKXW�� ���



���� $I2OLH�)2OOQ�2,L�

GRPDLQH� GHYHQDQW�JDJH� G
DXWRQRPLH�HW�GH� FDFKHW�G
XQ� DXWUH �� ,
HFULWXUH�
QDUUDWLYH�VH�QRXUULW�GH�FH�TX
HOOH��WH�DX�GLVFRXUV�FULWLTXH��

OQGLF�LEOH�HW�HFULWXUH�SLFWXUDOH�

&HV� REVHUYDWLRQV� UHTXLHUHQW�PDLQWHQDQW�XQH� FRQFOXVLRQ� VXU� OHV�
HQMHX[� GH� FHWWH� WHFKQLTXH� LQGLVVRFLDEOH� GH� OD� ILFWLRQ� QDUUDWLYH� JDXWLH�
ULVWH���O
HFULWXUH�SLFWXUDOH�FRQVWLWXHUDLW�SHXW�HWUH�XQH�UHSOLTXH�D OD� SODLQWH�
PDLQWHV�IRLV� IRUPXOHH� SDU�OHV� SHUVRQQDJHV�� GHUULHUH� OHVTXHOV�VH�SURILOH�
*DXWLHU�OXL�PHPH�� VXSSRVDQW�XQH�LQDSWLWXGH�IRQGDPHQWDOH�GX�ODQJDJH��
3UHQRQV� SDU� H[HPSOH� FH� VRXKDLW� H[SULPH� SDU�$OEHUW�� ©� 6
L�� \� DYDLW�GHV�
PRWV�SRXU�UHQGUH�FH�TXH�MH�VHQV�ª��*DXWLHU��������S�� ������RX�OD�VWUXFWXUH�
�VL��� LPSDUIDLW��LQVFULW�,H� IDLW�HQYLVDJH�GDQV�,
LUUHHO�GX�SUHVHQW��RX�HQFRUH�
OD� SODLQWH�GX� QDUUDWHXU�GH�/D�7RLVRQ�G
RU�� TXL� UHJUHWWH� OHV� OLPLWHV�GH�VHV�
PR\HQV�GH�GHVFULSWLRQ��GH�FH� ©� PDLJUH� WUDLW�GH�SOXPH�ª�TXL� V
RSSRVH�SDU�
VRQ� LQVXIILVDQFH�HW�VRQ� DUELWUDLUH� OLQHDULWH�D�OD� JOREDOLWH� GH� ,
DUW� SLFWXUDO�
RX�PXVLFDO��

1RXV� QH� WP��QV� LFL� TX
XQH� HEDXFKH� UDSLGH� SRXU� IDLUH� FRP�SUHQGUH�
O
RUGRQQDQFH� GH� FHWWH� FRQVWUXFWLRQ� IRUPLGDEOH� >���-� HW� QRXV� Q
DYRQV�
TX
XQ� PDLJUH� WUDLW� GH� SOXPH� >�����-� ?
LPDJLQDWLRQ� \� VXSSOHHUD�� PRLQV�
KHXUHX[�TXH� ,H� SHLQWUH�RX� ,H� PXVLFLHQ��QRXV� QH� SRXYRQV� SUHVHQWHU� OHV�
REMHWV�TXH�OHV� XQV�DSUHV� OHV� D/OWUHV�� �*DXWLHU��������S�� ������

/H� UHFRXUV� D�OD� QHJDWLRQ� UHVWULFWLYH� SHUPHW� GH� UHSHUHU� O
LQVLVWDQFH� GH�
*DXWLHU�VXU�,H� FDUDFWHUH�OLPLWDWLI�GX� ODQJDJH�DXTXHO�HVW�VRXPLV�O
HFULYDLQ��
([FOXDQW�DLQVL�GH�VRQ�FKDPS�WRXWH�DPELWLRQ�GH�JOREDOLWH��GH� UHSUHVHQWD�
WLRQ� QRQ� OLPLWHF�SDU� OFV�PR\HQV�G
H[SUHVVLRQ �� LO�HVW�IRUFH� GH�VH� OLPLWHU�D�
©� XQH�HEDXFKH�UDSLGH�ª ��D OD�PDLJUHXU�GX�©� WUDLW�GH�SOXPH�ª�� D OD�IUDJPHQ�
WDLUH�OLQHDULWH��$YRXDQW�LFL� VHV�LQFDSDFLWHV ��O
HFULYDLQ�\�SRVH�GH�PHPH�OHV�
MDORQV� G
XQH� VRUWH� GH� SDFWH� �� SDFWH� GH� OHFWXUH� ELHQ� V*U�� PDLV� SDFWH�
G
HFULWXUH�DXVVL� TXL� REHLW�DX[� ORLV� GH� O
LPDJLQDWLRQ�� OD� IDFXOWH� G
LPDJLQD�
WLRQ� GHYDQW� SUHQGUH� ,H� UHODLV� G
XQH� H[SUHVVLRQ� HW�G
XQH� UHSUHVHQWDWLRQ�
FLUFRQVFULWHV�� /
DUW� SDUWLFLSDQW� G
XQ� FRGH� UHIHUHQWLHO�� OD� WUDQVSRVLWLRQ�
G
DUW� QH� YLHQW�HOOH� SDV� DORUV� VROOLFLWHU�� SDU� GHV� DOOXVLRQV� FXOWXUHOOHV� HW�
HVWKHWLTXHV�� OD� IDFXOWH� GH� UHSUHVHQWDWLRQ� GX� OHFWHXU� GH� OD� PH�PH� ID��Q�
TX
HOOH� DOLPHQWH� FHOLH� GH� O
HFULYDLQ"� 'H� SOXV�� QH� VHPEOH�W�L�� SDV� TX
L��
H[SULPH�LFL�� WDQGLV�TX
LOOD�VDWLVIDLW�� XQH�HQYLH�D O
HJDUG�GX�SHLQWUH�TXL�
©�GDQV�XQ�VHXO�PRXYHPHQW���� OD� IRLV�FUHH��IL[H� HW�FRUULJH�ª��GH�OD� WHFKQLTXH�
SLFWXUDOH�TXL� RIIUH� XQH�FLUFXODWLRQ�YHKLFXODQW�©�D�FKDTXH�LQVWDQW�FRPPF�
XQ�HVSULW�OD� PDWLHUH�YHUV� ,H� FHUYHDX�HW�XQH�PDWHULDOLWH�GH� OD� SHQVFH�YFUV�
OD� PDLQ�ª��*UDFT�� ������S�� ����"�



SLFLOOUDOH�GRQV�OHV� ,IROOYHOOHV�GH� 7QWRSKLOH�*2,,,���
�āBBBBBBBBBBB�
������R���

3DU�OD�SUDWLTXH�GH� OD� WUDQVSRVLWLRQ�G
DUW�� UHSULVH�SDU�%DXGHODLUH�
GDQV� VRQ� VRQQHW� ©�/HV� 3KDUHV� `�� � �� SDU� OD� JUDFH� GH� L
HYRFDWLRQ� HW�GH� OD�
WUDQVSRVLWLRQ�� WDQGLV� TXH� ,
HFULWXUH� IDLW� HFKR� D�L
LQWLPLWH� GH� L
DUWLVWH��
L
RHXYUH� DFTXLHUW� VRQ� VWDWXW� G
RHXYUH� G
DUW�� ©�9RHXYUH� HVW� ,LL� TXL� ERXJH��
WRXUQRLH �� VH� GHIDLW�� SODVWLTXH� HW� PXVLTXH�� DUW� SHUVRQQHO� GHVRUPDLV� HW�
LUUHGXFWLEOH�D�WRXW�DXWUH� ª� �%RUHO�� S�� ������'H� PHPH�OD� FRXOHXU�� RXWLO�GX�
SHLQWUH�� GHYLHQW� LFL� FHOXL� GH� L
HFULYDLQ�� TXL� VH� L
DSSURSULH� DX� ILO� GHV�
QRXYHOOHV� HW�GH� OD� UHSHWLWLRQ� GH� O
HPSUXQW�� FHOXL�FL� ILQLW� SDU�DERXWLU�D�OD�
FRQVWLWXWLRQ� G
XQ� YHULWDEOH� ODQJDJH� GH� OD� FRXOHXU�� QRQ� SOXV� VHXOHPHQW�
GDQV� XQ� EXW� GHVFULSWLI� HW� RUQHPHQWDO�� PDLV� VLJQLILDQW� SDU� OXL�PHPH��
6
DJLW�LO� G
XQH� UHYDQFKH� GH�*DXWLHU�VXU� O
DUW�SLFWXUDO�� GRQW� OD� SUDWLTXH� D�
HWH� YDLQH� TXHOTXHV� DQQHHV� DXSDUDYDQW�� RX� GH� OD� PDQLIHVWDWLRQ� GH� VD�
FRQVFLHQFH� GHV� IDFXOWHV� G
H[SUHVVLRQ� DFFHVVLEOHV� SDU� ,H� ELDLV� GHV� RXWLOV�
SLFWXUDX[�HW��GH�FH�IDLW�� GH� OD� YRORQWH�GH�OHV�DVVXMHWWLU�DX� WH[WH"�7RXMRXUV�
HVW�LO� TXH� FHFL� FRQFUHWLVH� XQ� SDQ� GH� OD� PRGHUQLWH� GH� OD� SRHWLTXH� GH�
*DXWLHU�� TXL� SDUW�GX� SDVWLFKH�HW�GH� O
XWLOLVDWLRQ� GH� SUDWLTXHV� FRQWHPSR�
UDLQHV� DWWHVWHHV� SRXU� IRQGHU� XQ� QRXYHDX� V\VWHPH� GH� UHSUHVHQWDWLRQ�V��
DQWLFLSDQW�OD� FRJQLWLRQ� PRGHUQH� G
XQ� YLGH� HW�G
XQH� LQDSWLWXGH�GHV�PRWV�
TXDQW� L,� OD� FKRVH�� WHOOH� TX
HOOH� VHUD� H[SHULPHQWHH� HQWUH� DXWUHV� SDU�
0DOODUPH�� 3DU�DLOOHXUV�� ,H� UHJLVWUH�GH�OD� FRXOHXU�VHPEOH�TXHOTXHIRLV�VDLOOLU�
GX�FKDPS�GH�OD�SODVWLTXH�SXUH��OD�FRXOHXU�SDUOH�D L
DPH��$LQVL��IDLUH�SDUOHU�
OD� FRXOHXU� VHUDLW� XQH� WHQWDWLYH� GH� *DXWLHU� GH� GHSDVVHU� ,H� FDGUH� GH� OD�
PDWHULDOLWH� GDQV� OHTXHO� OHV� UHIHUHQFHV� DUWLVWLTXHV� FHUQHQW� ,H� WH[WH� �
PDWHULDOLWH� TXL� HVW�WRXW�D�OD� IRLV� UHFKHUFKHH�HW�QLHH�� 'H� IDLW ��*DXWLHU� QH�
WHQG�LO�SDV�L,�XQH�DXWUH�GLPHQVLRQ�GH�O
DVSHFW�SLFWXUDO�GH�VRQ�HFULWXUH��TXL�
VHUDLW�FHOLH�GH� OD� VSLULWXDOLWH�GH�,
DUW�SLFWXUD�"�

(Q� UHJLH�JHQHUDOH��OD�FRXOHXU�HVW�GRQH�XQ�PR\HQ�G
H[HUFHU�XQH�LQIOXHQFH�
GLUHFWH�VXU�O
DPH��/D� FRXOHXU�HVW� OD� WRXFKH�� /
UHLO� HVW� ,H� PDUWHDX��/
DPH�
HVW� ,H� SLDQR� DX[� FRUGHV� QRPEUHXVHV� >�����-� /
DUWLVWH� HVW� OD� PDLQ� TXL ��SDU�
O
XVDJH� FRQYHQDEOH� GH� WHOOH� 2OO� WHOOH� WRXFKH �� ,QH W� O
LKQH� KXQODLQH� HQ�
YLEUDWLRQ�� �.DQGLQVN\�� ������S�� �����

$LQVL�� O
DUW�HW�,H� SURFHVVXV� GH� FUHDWLRQ� ,LWWHUDLUH� VH� UHQFRQWUHQW��
DSSRUWDQW�L,�,
RHXYUH�HQ�HIIHUYHVFHQFH�OHV�SULQFLSHV�G
XQ�QRXYHDX�PRGH�GH�
UHSUHVHQWDWLRQ�� HW� FRQVWLWXHQW� OHV� YRLHV� GH� UHDOLVDWLRQ� GH� O
&(XYUH� G
DUW�
JDXWLHULVWH�� 9HFULWXUH� SLFWXUDOH� GHYLHQW� DORUV� XQ� WUXFKHPHQW� YLVDQW� D�
GHWRXUQHU� OHV� WHUPHV�GX� ODQJDJH�� GH� O
LQGLFLEOH�GH� ,
H[SHULHQFH�KXPDLQH�
HW� DUWLVWLTXH�� GH� PH�PH� TXH� O
DSRJHH� G
XQH� HQWUHSULVH� GH� FUHDWLRQ� GRQW�
O
DFFRPSOLVVHPHQW�VH�VLWXHUDLW�VXU�,H� SODQ�WDQW�HVWKHWLTXH�TX
RQWRORJLTXH��



���� 0DULH�)RWOPR©�

%LEOLRJUDSKLH�

%DO]DF�� +RQRUH� �GH��� ������/D�&RPHGLH� KXPDLQH�� WRPH� ;�� ©� /H� &KHI�
G
FHXYUH� LQFRQQX� ª�� ©� 0DVVLPLOLD� 'RQL� ª�� &ROL�� ©� %LEOLRWKHTXH� GH� OD�
3OHLDGH� ª��3DULV� ��*DOOLPDUG �������S��

%DXGHODLUH��&KDUOHV�� ������&(XYUHV��3DULV��6HXLO������S��

%RUHO�� -�� ©� 3UHVHQWDWLRQ� ª�� LQ� 9HUODLQH�� &(XYUHV� FRPSOHWHV�� &ROL���
©�%LEOLRWKHTXH�GH�OD� 3OHLDGH� ª�� 3DULV� ��*DOOLPDUG���

%UXQHW�� )UDQ��RLV� �GLU���� ������ 7RPEHDX� GH� 7KHRSKL/H� *DXWLHU�� 3DULV��
+RQRUH�&KDPSLRQ��

&HUPDNLDQ��0�� ������©� /HV�$QQHHV�G
DSSUHQWLVVDJH�GH�7KHRSKLOH�*DXWLHU��
SHLQWUH�RX�SRHWH"�ª��%XOOHWLQ�GH�/D� VRF�LHWH�7KHRSKL/H�*DXWLHU��Q��������S��

'HODFURL[��(XJHQH��������-RXQ��DO��&LWH�SDU�&�� 3HOWUH�©� &ULWLTXH�G
DUW�HQ�
)UDQFH�DX�;,;��VLHFOH� ª �� 'DQV�(QF\FORSHGLD�8QLYHUVD/LV��

(GZDUGV��3��-�� ������©� 7KHRSKLOH�*DXWLHU�UHGDFWHXU�HQ�FKHI�GH�/
$UWLVWH�ª���
%XOOHWLQ�GH�OD�VRFLHWH�7KHRSKLOH�*DXWLHU��Q�� ��� ����S���

(LJHOGLQJHU�� 0DUF�� ������ ©� /
,QVFULSWLRQ� GH� O
FHXYUH� SODVWLTXH� GDQV� OHV��
UHFLWV�GH�*DXWLHU�ª��%XOOHWLQ�GH�/D� VRFLHWH�7KHRSKLOH�*DÂXWLHU��Q�� ������S��

)RXFDXOW��0LFKHO�� ������/HV�0RWV�HW�OHV�FKDVHV�� 3DULV� ��*DOOLPDUG��

*DXWLHU��7KHRSKLOH��V�G��+LVWRLUH�GH�O
DUW�GUDPDWLTXH�HQ�)UDQFH�� WRPH�,,,��

BBBB���������3RHVLHV�FRPS/HWHV�� 3DULV� ��&KDUSHQWLHU������S��

BBBB���������0DGHPRLVHOOH�GH�0DXSLQ��3DULV� ��*DUQLHU�)ODPPDULRQ��
����S���

BBBB���������3RHVLHV�FRPS/HWHV��3DULV��1L]HW���

���BBB��� ������+LVWRLUH� GX� URPDQWLVPH�� &RLO�� ©� /HV� ,QWURXYDEOHV� ª���
(GLWLRQV�G
$XMRXUG
KXL���

BBBB���������9R\DJH�HQ�(VSDJQH��VXLYL�GH�(VSDQD��3DULV��*DOOLPDUG���
����S���



����SLUWOOPOH�G�-OOV�OHV� �,�OOYHOOHV�GO� 70RSKLOH�&�-OOOLHU�

B� BBB� �� ������/D�0RUWH� DPRXUHXVH�� $YDWDU�HW� DXWUHV� Q"�FLWV�MDQWDV�
WLTXHV�� 3DULV��*DOOLPDUG������ S��

�� ������ &(XYUHV�� &RO,�� ©� %RXTXLQV� ª��� 3DULV� 5REHUW� /DIIRQW��
�����S��

*UDFT��-XOLHQ�� ������(Q�OLVDQW�� HQ�HFULYDQW ��3DULV� ��&RUWL������S��

O,HOOHQV�� )UDQ]�� ������ /H� )DQWDVWLTX�H� �
HHO�� &RLO�� ©� 3RWHDX[� G
DQJOH� ª���
%HOJLTXH�� /DERU��

-DVLQVNL �� 5HQH�� ������ /HV� $QQHHV� PPDQW
LTXHV� GH� 7KHRSKLOH� *DXWLHU��
3DULV��9XLEHUW��

.DQGLQVN\��:DVVLO\�� ������'X�VSLULWXHO�GDQV�O
DUW�HW�GDQV� ID� SHLQWXUH�HQ�
SDUWLFXOLH���� 3DULV��'HQRHO������S��

/HJRXYH�� (UQHVW�� ������ ©� $� 7KHRSKLOH� *DXWLHU� ª�� LQ� 7RPEHDX� GH�
7KHRSKLOH�*DXWLHU��3DULV� ��+RQRUH�&KDPSLRQ��

9RXLOORX[�� %HUQDUG�� ������/D�3HLQWX
UH� GDQV� ,H� WH[WH�� ;9OO��;;��
3DULV��&156�� ����S��



$QGUH�%UHWRQ��

$QGUH� %UHWRQ� HVW� QH� HQ� ����� ��� 7LQFKHEUD\�� GDQV�
O
2UQH�� &RIRQGDWHXU� DYHF� $UDJRQ� HW� 6RXSDXOW� GH� OD�
UHYXH�/LWWHUDWXUH�HQ� ������ LO�HVW�GHYHQX�� ��� OD� VXLWH�GH�
OD� SXEOLFDWLRQ�GH� VRQ�0DQLIHVWH� HQ� ������ OD� ILJXUH� GH�
SURXH� GX� VXUUHDOLVPH�� ,,� IUHTXHQWH� GH� QRPEUHX[�
DUWLVWHV� DYHF� OHVTXHOV� LO� HQWUHWLHQW� GHV� UDSSRUWV�
G 
 LQIOXHQFH� UHFLSURTXHV� �� F
HVW� SDU� DLOOHXUV� VD�
UHQFRQWUH�DYHF�0DQ� 5D\� ��� OD� ILQ� GHV�DQQHHV� �����TXL�
,H� UDSSURFKH� GH� OD� SKRWRJUDSKLH�� /
H[SORUDWLRQ� GH�
,
LUUDWLRQQHO� HW� GX� UHYH� DLQVL� TXH� ,
HFULWXUH� DXWRPD�
WLTXH� RQW�FDUDFWHULVH� ,H� PRXYHPHQW�VXUUHDOLVWH�� TXL� D�
SULV� XQH� DPSOHXU� LQWHUQDWLRQDOH� HW� D� SURIRQGHPHQW�
PDUTXH� OHV� DQQHHV� ������ %UHWRQ� PHXUW� ��� 3DULV� HQ�
������

%LEOLRJUDSKLH�VHOHFWLYH�

86�&KWOOOOSV� ,,,WOJ-OLOLTOOHV� �,�������
&ODLU�GH�WHUUH��, ������
XV�3WO6�SHUGOOV��,�������
/HV�$�W�-�L�HVWHV�GOO� VWOPIWO�LVOOOH������� ,� �������
1DGMWO� �,������ LOOXVWUH��
X� 6O,UUOWO�LVOOOH�HO��WO�SHL�OOOWUW�������HW� �������
/HV� 9WOVHV�&2OOOOOOOOOOLFWOOOW6� � ������� LOOXVWUH��
3RL-OW�GOO�M2OOU���������
/
WO,,O2OOUI2LO� �,������� LO,XVWUF��
$�OWK�JLH�GH�,
KOOOOO2OOU��ORLU�� �������
$UFWOOOH������������



1DGMD�
,PDJHV��GHVLU�HW�VDFULILFH�

0DJDOL� 1DFKWHUJDHO�

QGUH� %UHWRQ� D� SXEOLH� WURLV� WH[WHV� LOOXVWUHV� GH� SKRWRJUDSKLHV��
1DGMD ��HQ� ������ SXLV�/HV� 9DVHV� FRPPXQLFDQWV�� HQ� ���� 
�� HW�
HQILQ�/
$PR�W�Â�,2OW�� HQ� ������ /
HQVHPEOH� GHYDLW� FRQVWLWXHU� XQH�
WULORJLH�G
XQ�VHXO�WHQDQW��FH�FORQW�WHPRLJQH�XQH�OHWWUH�GH� %UHWRQ�

D-HDQ�3DXOKDQ��GDWHH�GX���GHFHPEUH��������©� L?LQVL�SRXUUDLW�HWUH�REWHQXH�
,
XQLILFDWLRQ� TXH� MH� VRXKDLWH� UHQGUH� PDQLIHVWH� HQWUH� OHV� WURLV� OLYUHV�� ª�
�&LWH� SDU�0DUJXHULWH� %RQQHW�� GDQV� %UHWRQ�� ������ S�� ������� &HSHQGDQW��
SRXU�GHV�TXHV WLRQV�GH� WLUDJH��OD� WULORJLH�QH�YRLW�SDV�,H�MRXU��H W�,H�VXFFHV�GH�
1DGMD �� HFULW� ,,� XQH� SHULRGH� FKDUQLHUH� GX� PRXYHPHQW� VXUUHDOLVWH�� IDLW�
RPEUDJH� D VHV� GH//;� VXFFHVVHXUV��$�FHWWH�HSRTXH�� HW�HQ� UDLVRQ� GHV� WHQ�
VLRQV� TXL� ILVVXUHQW� D�FH� PRPHQW� OD� FRKHVLRQ� DX� VHLQ� GX� 3DUWL� FRPPX�
QLVWH�� %UHWRQ� FKRLVLW�GH�V
LVROHU� SRXU�IDLUH� ,H� UHFLW�GH� VD� UHQFRQWUH� DYHF�
1DGMD�� XQH�MHXQH� IHPPH� FURLVHH�GDQV�XQH� UXH�GH�3DULV�� ,,�VH� UHWLUH� GRQF�
DX�0DQRLU�G
$QJR�SRXU�UHGLJHU�,H� OLYUH��O2LQ�GHV�OXWWHV�LQWHVWLQHV�� 6D�VLWXD�
WLRQ� SHUVRQQHOOH�� TXDQW�D HOOH�� QH�VH�SUHVHQWH�SDV�VRXV� XQ�PHLOOHXU�MRXU��
6L� %UHWRQ�HVW�DIIHFWH� SDU�,
LQWHUQHPHQW�GH�VRQ� HJHULH�� OD� MHXQH�1DGMD�� VD�
YLH�VHQWLPHQWDOH�FRQQDLW�DXVVL�GHV�GHERLUHV�TXL�RQW�XQH�LQFLGHQFH�VXU�,H�
UHFLW��9QH�SHULRGH� GH�FDOPH�V
LPSRVH�DILQ�G
DFFRPSOLU�VRQ� WUDYDLO� UHWURV�
SHFWLI�� /D� UHGDFWLRQ� GH�1DGMD� HVW� UDSLGH� �� HOOH� GHEXWH� HQ� DRXW� ����� DX�
0DQRLU�G
$QJR�� SUHV� G
$UDJRQ�� TXL� WUDYDLOOH� D�VRQ�7UDLWH� GX� VW\OH ��HW� VH�
WHUPLQH�D OD� ILQ� GH� �
��,�QHH��DSUHV�XQH�LQWHUUXSWLRQ�GH�TXHOTXHV�PRLV�SHQ�
GDQW� OHVTXHOV� %UHWRQ� UHQFRQWUH� 6X]DQQH�0X]DUG �� TXL� PDUTXHUD� GH� VRQ�
DQRQ\PH�SUHVHQFH�OD� GHUQLHUH�SDUWLH�GX� UHFLW�� 9QH�SUHSXEOLFDWLRQ�D� OLHX�
��� ,
DXWRPQH� �%UHWRQ�� ������ %UHWRQ �� ©� 1DGMD� �IUDJPHQW�� ª�� ����
 ��� $�FH�

&�F� Q
F��>� TX?�Q� ���:�TXH� %UHZQ�&,+
RLF� GF�� LO OPWU�Q LXQ���� ��� * ��?>RQ�*DOOLUQ�PO� SRXU� OLQH� GHV�
RUL�J LQDOF� Q?�R�SUHVFPDLU�DXFXQF���

�� /
W��[>U�WLW�FV��DFFRUQSDJQ��GF� ���� UHSURGXFWLRQ� G
XQ� WDEOHDX�GH�&KLULFR��OXL� QF�ILJXUH� SDV�GDQV� ,
FGLW LRQ� G��ILā��
QLUM?F��

������ ��G���,/
U� � �� OL,���UXOX �? 
��

,�



������ � ���RJROL�1DFKWHUJRHO�

PRPHQW��%UHWRQ�D�GHMD�,
LQWHQWLRQ�GH�,
LOOXVWUHU�GH�SKRWRJUDSKLHV��FRPPH�
L,� ,H� GHFODUH�GDQV�XQH� OHWWUH�D� /LVH�0H\HU��GDWHH�GX��� VHSWHPEUH��4XLQ]H�
MRXUV� SOXV� WDUG�
�� L,� GUHVVH� XQH� ,LVWH� GHV� LPDJHV� TX
LO� YHXW� LQWHJUHU� �� DX�
WHUPH� GH� VHV� LQYHVWLJDWLRQV�� L,� Q
HQ� PDQTXH� TXH� TXDWUH�� (Q� ������GHX[�
LOOXVWUDWLRQV
� YLHQGURQW� V
DMRXWHU� DX[� TXDUDQWH�TXDWUH� GH� ,
HGLWLRQ� RULJL�
QDOH�� HW� FHUWDLQV� FOLFKHV� VHURQW� UHFDGUHV�� 0DLV� ,
HVVHQWLHO� GH� ,
DSSDUHLO�
HGLWRULDO�HVW�GHILQL�D OD� ILQ� GH�,
DQQHH�������/D�UHYLVLRQ�GH������WURXYH�VHV�
MXVWLILFDWLRQV�GDQV� OD�'HSHFKH�UHWDUGHH��DYDQW�GLUH�� G
DSUHV� OHV� WHUPHV�
HPSOR\HV�� ©�DPHOLRUHU�XQ�WDQW�VRLW�SHX�GDQV�VD�IRUPH�ª �� ©�OHJHUV�VRLQV�ª ��
©� SDWLQH� ª� �%UHWRQ �� ������ S�� ��������%UHWRQ� FRQVLGHUH� GH� IDLW� ,H� UHFLW�
FRPPH� XQ� REMHW� G
DUW� D� UHVWDXUHU�� SDUWLH� GX� SDWULPRLQH� VXUUHDOLVWH� D�
,
HJDUG�GXTXHO�1DGMD�IDLW� ILJXUH� G
LFRQH ��

/D� VLQJXODULWH� GH�1DF�MD� WLHQW� HQ� JUDQGH� SDUWLH� D�VRQ� PRQWDJH�
FRPSRVLWH�� $�� OD� IRLV� URPDQHVTXH� HW� DXWRELRJUDSKLTXH�� ,H� UHFLW� GH� OD�
UHQFRQWUH�WDQWRW�V
HFKDSSH�GDQV�OD� SRHVLH ��WDQ WRW�VH�ILJH� GDQV�©� ,
REVHUYD�
WLRQ� PHGLFDOH �� HQWUH� WRXWHV� QHXURSV\FKRORJLTXH� ª�� &HV� RVFLOODWLRQV� VH�
GHSORLHQW�DX�ILO� GX�WH[WH�WDQGLV�TXH�OD� VWUXFWXUH�JHQHUDOH�RIIUH�XQ�FDQHYDV�
ULJRXUHX[� HQ� IRUPH� GH� WULSW\TXH�� 'DQV� OD� GHUQLHUH� SDUWLH�� ,H� WHPSV� GX�
UHFLW�HW�FHOXL�GH� OD� QDUUDWLRQ�VH� UHVVHUUHQW��DX�SRLQW�TXH� ,
REMHW�,LWWHUDLUH�
VH�FRQIRQG�DYHF�OD� MHXQH�IHPPH ��GRQW�,H� VWDWXW�HVVHQWLHOOHPHQW�SRHWLTXH�
HVW�VRXV�HQWHQGX�ORUVTXH�%UHWRQ� GHFODUH�� ©� 1DGMD �� OD� SH7ÂVRQQH�GH�1DGMD�
HVW�VL� ORLQ�� ª� �%UHWRQ ��������S��������9LFWLPH�GH�VRQ� SURSUH� DYHXJOHPHQW�
RX� SUHGDWHXU� TXL� DEXVH� G
XQ� SRXYRLU� WURS� YLWH� JDJQH� �� OD� SRVLWLRQ� GH�
%UHWRQ� HVW�HTXLYRTXH�� DORUV� TXH� GDQV� OHV� SDUROHV� GH� 1DGMD� SRLQWHQW� OHV�
V\PSWRPHV�G
XQH�IROLH� TXL�VFHOOH� WUDJLTXHPHQW�VRQ�GHVWLQ��

&H� WUDLWHPHQW� SDUWLFXOLH U� GX� SHUVRQQDJH� V
DFFRPSDJQH� G
XQH�
DPELYDOHQFH� HQWUH� ,H� UHHO�� DXWKHQWLILH� SDU� OHV� SKRWRJUDSKLHV�� GDQV� ,H�
FDGUH�GX�©�GRFXPHQW�SULV�VXU�,H�YLI�ª��HW�OHV�HIIHWV�SRHWLTXHV�TXL�VLOORQQHQW�
,H� WH[WH��/
DMRXW�GH�SKRWRJUDSKLHV�� ORLQ� G
DVHSWLVHU�,H� UHFLW�� DFFHQWXH�VRQ�
©� LQTXLHWDQWH� HWUDQJHWH� ª �� ,,� GRQQH� HQ� HIIHW� PDWLHUH� DX� GHFU\SWDJH� GHV�
VLJQHV�TXL�MDORQQHQW�,H� SDUFRXUV�XUEDLQ�GHV�SURWDJRQLVWHV��(Q�RXWUH��VL� OHV�
SKRWRJUDSKLHV� WHPRLJQHQW�GH� OD� IDVFLQDWLRQ� GH� %UHWRQ� SRXU� OHV� LPDJHV��
HOOHV�FRQVWLWXHQW�DXVVL�XQH� WUDFH�YLVXHOOH�GHV�SHUVRQQHV��REMHWV�� ,LHX[�TXL�
SDUWLFLSHQW� D�,
HODERUDWLRQ� G
XQH� �HXYUH� VXUUHDOLVWH�� 7UDFH� DXWKHQWLTXH�
G
XQH� UHDOLWH��PDLV� DXVVL�G
XQ� WUDYDLO�G
HFULWXUH�TXL� VH�FRQVWUXLW�D� WUDYHUV�
OHV� LPDJHV�� FHV� GHUQLHUHV� UHSRQGHQW� SDU� HFKRV� VXFFHVVLIV� DX[� GLYHUVHV�
TXHWHV� GH� ,
DXWHXU� �� FHOLH� GH� ,
DPRXU�� GH� VD� SURSUH� LGHQWLWH� �HW� LGHQWLWH�
G
HFULYDLQ���PDLV�DXVVL� FHOLH�GHV�VRXYHQLUV�TXL�SRXUURQW�UHQGUH�VRQ�H[SH�
ULHQFH� WDQJLEOH�DX�OHFWHXU��

�� 'DO�
� OLQH� OHXUH� D� /L�O&� ? OF\FU� GX� ��� �
�FSK��PEUH� ����� �FLWH� SDU� W�� KO UJXFULWF� %RQQHW� G�Q�!� %UHWRQ��
S�� �������&FQF�OFPF�6&U���� F��8OGLFF� SLOO6� SUFFLVFOOOFQW�GDQV�QRWUH�GFX[LFPF� S�PLF���
�� , �F��GH/O[� DMRWOOV�VRP��� ��� 6FV�\HX[�GH� URXJFUF� ��� �S�� �����F>� ��� ,��FV��,XEHV�� O�,QF� ?��K�W&� SODTXH� LQGLFDWULFF��
EOFO,�WāLFO�������� �S���������



1DGMD� ����

'DQV� FHWWH� HQWUHSULVH� GH� UHVWLWXWLRQ�� OD� SKRWRJUDSKLH� QRLU� HW�
EODQF� HVW� WHLQWHH� G
XQH� FHUWDLQH� QRVWDOJLH� �� HOOH� SRLQWH� XQ� ©�©D� D� HWH� ª�
�%DUWKHV�� ������ S�� ����� GRQW� LO� QH� UHVWH� TXH� ,
HPSUHLQWH� OXPLQHXVH��
9HFULWXUH�GH�1DGMD� UHSRQG�HQ�HIIHW�D� XQ�GHVLU�GH� UHVXUUHFWLRQ�� OD� MHXQH�
IHPPH� LQWHUQHH��GHVRUPDLV�KRUV�GX�PRQGH��Q
D�GH�SUHVHQFH�TXH�GDQV� ,H�
OLYUH� DXTXHO� LO� LQFRPEH� GH� OD� UHLQFDUQHU
 �� $QGUH� %UHWRQ� FUHH� XQH�
UHSUHVHQWDWLRQ�GH�OD�JUDQGH�DEVHQWH��FHOLH�TXH� ,
RQ� QH�YRLW�SDV�� ,
LUUHSUH�
VHQWDEOH���,
HGLWLRQ�LQLWLDOH�QH�SUHVHQWDLW�SDV� ,H� PRQWDJH�GH� VHV� ©� \HX[�GH�
IRXJHUHª��9LPSUHFLVLRQ�YRORQWDLUH�GH�FHWWH�LPDJH�IRQFWLRQQH�FRPPH�XQH�
UHYHUEHUDWLRQ� GHV� DXWUHV� ILJXUHV� IHPLQLQHV� GRW+� %UHWRQ� HYRTXH� ,H�
SDVVDJH�� OHV� DQRQ\PHV�� ,
LQQRPHH� GH� ,
HSLORJXH� � ©�7RL� ª� � RX� )DQQ\�
%H]QRV��TXL� Q
DSSDUDOW�TXH�GH�GRV�VXU�XQH�SKRWRJUDSKLH�SULVH�DX�PDUFKH�
DX[� SXFHV� GH� 6DLQW�2XHQ�� $OLPHQWDQW� XQ� FHUWDLQ� IORX� IDQWDVPDWLTXH�
DXWRXU�GHV�IHPPHV�� OHV�MHX[�GH�UHJDUG�FRQFHQWUHQW�DORUV� WRXWH�OHXU�IRUFH�
GH�VHGXFWLRQ�� DLJXLVHQW� ,H� GHVLU�DX� ULVTXH�GH� ,H� UHQGUH� WHWDQLVDQW�� &HWWH�
©� VWLPXODWLRQ� ª� SUHVTXH� DUWLILFLHOOH� UHVSHFWH� OD� FRQFHSWLRQ� DSRORJHWLTXH�
TXL� HFODWHUD� DX�JUDQG�MRXU�GDQV�/
$PRXUIRX� ��©� /H� GHVLU�� VHXO� UHVVRUW�GX�
PRQFOH�� ,H� GHVLU�� VHXOH� FRQWUDLQWH� TXH� O
KRPPH� DLW� D� FRQQDOWUH� >�����@� ª�
�%UHWRQ��������S�� ������'HMD�HYRTXHH�GDQV�,H�0DQL�HVWH�GX�VXQ�HDOLVPH���
FHWWH�LGHH�FUHDWULFH�V
LPSRVH�FRP�PH�XQ�GHV� IRQGHPHQWV� GH�O
HFULWXUH�GH�
1DGMD�� /HV� LOOXVWUDWLRQV� SKRWRJUDSKLTXHV� HW� OD� UHSUHVHQWDWLRQ� GH� OD�
IHPPH�SDUWLFLSHQW�D�FHWWH�SRHWLTXH�TXH�O
RQ�SHXW�GRQF�TXDOLILHU�GX�GHVLU��
9HUUDQFH�GH�,
DXWHXU��VD�TXHWH�GH�,
DPRXU�HW�VD�GHILQLWLRQ�GH�OD� IHPPH�LQ�
DEVHQWLD� DPHQHQW� ,H� OHFWHXU� D�HWDEOLU� GHV� UHVHDX[� GH� FRUUHVSRQGDQFHV�
TXL�� VHORQ� OHV� VRXKDLWV� GH� %UHWRQ�� ODLVVHQW� ,H� OLYUH� ©� RXYHUW� FRPPH� XQ�
EDWWDQW�GH� SRUWH�ª���

8Q� SDQRUDPD�GH� OD�FUHDWLRQ�V
8�UUHDOLVWH�

1DGMD�� ��� O
LPDJH�GHV�DXWUHV�HHULWV�GH�%UHWRQ��VH�YHXW�XQH�YLWULQH�
GHV� SUDWLTXHV�HW�GRFWULQHV�VXUUHDOLVWHV�� 7RXW�G
DERUG�� SUHVTXH� WRXWHV� OHV�
SHUVRQQHV� LPSOLTXHHV� RQW� XQ� OLHQ� DYHF� ,H� PRXYHPHQW�� &HV� SHUVRQQHV�
I�"HOOHV�V
DYHQWXUHQW�GDQV�XQ� UHFLW�RX� OHXU� LGHQWLWH�DFTXLHUW�XQH� LPPDWH�
ULDOLWH� WH[WXHOOH� �� HOOHV� GHYLHQQHQW� GHV� DFWDQWV� DX� VHUYLFH� GH� ©� O
HIIHW�
VXUUHHO� ª �� /D� SUHPLHUH� SDUWLH�GX� UHFLW� IDLW� SDUWLFLSHU�,H� OHFWHXU�DX�TXRWL�
GLHQ� GH� OD� &HQWUDOH� 6XUUHDOLVWH� ��� WUDYHUV� OHV� HQWUHHV� HW� VRUWLHV� G
XQH�
JDOHULH�GH� SHUVRQQDJHV� ��/RXLV�$UDJRQ��0DUFHO� 'XFKDPS��7ULVWDQ�7]DUD ��
,H� PHFHQH� -DFTXHV� 'RXFHW�� HWF��� TXL� F�WRLHQW� 9LFWRU� +XJR� HW� -XOLHWWH�

�� 12OOV�SDUO F URQV� S OX V� ORL Q� GH��� ,D� FX OSD ELOLUF� GO��� %UHWR Q�D� 
FJDUG�GH�1 DG MD�F W�G H� ,
L QMRQFW LR Q� GH� FFX F�GF UQL O� UF�
LO�FULUF� XQ� OL YUH� VXU�HOOH������ $QGUH"�$QG UH"����� 
�-O,�FQLUDV� O,OO� URPDQ�V OLU� PRL�� -F� >
DVVXUH ��1F�G LV� SDV�QRQ�� 3UF QGV�
JDUGF�� WRXW�V
DIIDLE OLW�� WRXW�G LVS�O7LOLW�� 'F� QQXV� LO�IDP� T XH� TXFOT XF� FKRVH� 7HVWH�� ��� ��� �%UHZLO �� ������� S�� ����������
�� ©�,���KRUQPF�SURSRVH� FW�G LVSRVH�� ,,�QF� UL ����O^�T� X�
��� OXL� OK�� V
D�SSDUWFQ LU� WRX&� &QFLO�� 7�� F
FVW�D�GL UF� GH�PDLUXF�QL U� LO��
>
�� �DW� DQ�O7F LOLTOO F� ����EDQ-O��FKDT XO�� MRXU�S�OXV�IO� WORP�OEOO�� WLO�� 
LU��V� W�HVL UV�� /D�SRLVLW
�N� OXL��,,6OLJOOW
�� ��� �%UHWRQ�� ������
S���������& 
 U��VW� QRXV�TXL� VRXO LJQRQV���
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'URXHW�� $UWKXU� 5LPEDXG�� -RULV�.DUO� +X\VPDQV� RX� HQFRUH� *XLOODXPH�
$SROOLQDLUH�DX�GHWRXU�G
XQH�SKUDVH�RX�G
XQH�DQHFGRWH��&HWWH�LQWHUWH[WXD�
OLWH�GUHVVH�XQ� WDEOHDX�GHV� UHIHUHQFHV�GH�O
DXWHXU��PLVHV�VXU�,H� PHPH�SODQ�
TXH� VHV� SURSUHV� HFULWV �� HJDOHPHQW� HYRTXHV� D�SOXVLHXUV� UHSULVHV� �� LO� HQ�
UHVXOWH� TXH� O
DUULHUH�SODQ� OLWWHUDLUH� HVW� RPQLSUHVHQW�� /HV� QRPEUHXVHV�
ILJXUHV� TXL� WUDYHUVHQW� ,H� UHFLW� HQ� SUHOXGH� D�OD� UHQFRQWUH� DYHF� 1DGMD�
ODLVVHQW� XQ� QRP� DX� KDVDUG� G
XQH� SRUWH�� G
XQH� UXH� RX� G
XQ� VRXYHQLU��
WLVVDQW� XQ� UHVHDX� SUHDPEXODLUH� HF� S�
H�DPEOGDWRL��H� GDQV� XQH� YLOOH� TXL�
DSSDUDLW�SHXSOHH�G
RPEUHV�GRQW�RQ�QH� WURXYH� WUDFH�VXU�OHV�SKRWRJUDSKLHV�
XUEDLQHV��

&H� VRQW�HQ� HIIHW� VXU�GHV� SRUWUDLWV� IDLWV� HQ� VWXGLR�TXH� OHV� YLVDJHV�
YRQW�DSSDUDLWUH ��/HV�FOLFKHV��SRXU�FHUWDLQV�VLJQHV�0DQ�5D\��MRXHQW�XQ�UROH�
LPSRUWDQW� GDQV� ,
HODERUDWLRQ� G 
XQ� UHVHDX� 2OW� FKDTXH� SHUVRQQDJH�
DXJPHQWH� ,
LPSUHVVLRQ� GH� P\VWHUH�� /D� UHQFRQWUH� HQWUH� 3DXO� (OXDUG� HW�
%UHWRQ�� TXL� VH� EDVH� VXU� XQ� PDOHQWHQGX�� HVW� UHODWHH� DYHF� XQ� HIIHW� GH�
VXVSHQV� �� ©� ,,� P
DYDLW� SULV� SRXU� XQ� GH� VHV� DPLV�� WHQX� PRUW�D�OD� JXHUUH��
1DWXUHOOHPHQW� QRXV� HQ� UHVWRQV� OD�� �� 3OXV� WDUG�� LOV� VH� UHWURXYHQW� OLHV� SDU�
XQH� FRUUHVSRQGDQFH �� SUHOXGH� DX[� SUHVHQWDWLRQV� RIILFLHOOHV� HW� D� OD�
YHULWDEOH�UHFRQQDLVVDQFH��$ OD� TXHVWLRQ� GH� ,
LQFLSLW� �� ©� 4XL� MH�KDQWH"� ���
(OXDUG�DSSRUWH�XQH�UHSRQVH�LQGLUHFWH�D�$QGUH�%UHWRQ��TXL�VXSSRVDLW�TX
LO�
WHQDLW�HQ�HIIHW� ©�,H� UROH� G
XQ� IDQWRPH�ª���� /H� OLHQ�HQWUH�,H� MHXQH� LQFRQQX�
HW� ,H� SRHWH� VH� FUHH�VXEUHSWLFHPHQW�� SDU�XQ� OLHQ� WHPSRUHO�HW�SDU�XQ� HIW
HW�
GH� UHWDUGHPHQW� �� OD� SHUVRQQH� GH� 3DXO� (OXDUG� VXUJLW�� WUHEXFKDQWH��
GH WHQWULFH� G
XQH� FOHI� GRQQHH� GDQV� ,H� WH[WH� FRPPH� XQ� SUHVDJH� RX� XQH�
F2
LQFLGHQFH� VLJQLILFDWLYH�� '
DXWUHV�HQWUHHV�HQ�VFHQH�VH� IRQW� VXU�,H� PHPH�
PRGH��FRPPH�FHOLH�GH� %HQMDPLQ� 3HIHW��GRQW�,H� SRUWUDLW�FRQWUDVWH�SDU�VD�
ERQKRPLH� ULDQWH�� 3UHWH[WDQW� XQH� UHFKHUFKH� GRFXPHQWDLUH�� XQH� IHPPH�
YLHW+�HQ�IDLW�©�UHFRPPDQGHU�ª� XQ�MHXQH�OLWWHUDWHXU��©�TXHOTXHV�MRXUV�SOXV�
WDUG ��%HQMDPLQ�3HUHW�HWDLW�OD� ª��&HWWH�ILJXUH� IHPLQLQH� HYDQHVFHQWH��YHWXH�
GH� QRLU�� D� LFL� ,H� UROH� G
DQJH� DQQRQFLDWHXU� G2W+� ©� OHV� WUDLWV� HFKDSSHQW� ª�
�%UHWRQ ��������S�� ������(OOH�UHDSSDUDLWUD�VRXYHQW��SUHVDJH�RX�GXSOLFDWD�GH�
OD� IXWXUH�1DGMD� HW ��SOXV� O2LQ�� GH� ©� 7RL� ª ��

%UHWRQ� LQVWDXUH�DLQVL�XQH�DWPRVSKHUH�TXL�D� SRXU�EXW�GH�SURGXLUH�
IDVFLQDWLRQ�HW�P\VWHUH�DXWRXU�GH�VHV�SHUVRQQDJHV��5REHUW�'HVQRV��SULV�HQ�
SKRWR� SHQGDQW� XQH� VHDQFH� GH� ©� O
HSRTXH� GHV� VRPPHLOV� ª �� PRQWUH� XQH�
LPDJH� UHGRXEOHH� GX� SRHWH� HQGRUPL �� FRPPH� VL� HOOH� HWDLW�H[WUDLWH� G
XQH�
EDQGH�FLQHPDWRJUDSKLTXH��/H�FRPPHQWDLUH�ODSLGDLUH�� ©�-H�UHYRLV�PDLQ�
WHQDQW� 5REHUW� 'HVQRV����� ª� �%UHWRQ �� ������ S�� ������ VHPEOH� O
HFKR� G
XQ�
ORLQWDLQ� SDVVH� TXL� PDLQWLHQW� XQ� IORWWHPHQW� WHPSRUHO� HQWUH� O
DSSDULWLRQ�
LPDJLQDLUH�HW�,
DSSDULWLRQ�SKRWRJUDSKLTXH��2Q� QH�VDLW�GDQV�TXHOOH� UHDOLWH�
V
DQFUHQW�OD� QDUUDWLRQ�HW�OD� YDOHXU�SV\FKLTXH�GH�FHWWH�YLVLRQ�� /D� GHVFULS�



1WOWIMWO� ����

WLRQ� GH� OD� VFHQH� EDVFXOH�GDQV� XQH�HPSKDVH� SURFKH�GX�GHOLUH�DSROOLQLHQ��
/HV� VHDQFHV�G
HFULWXUH�HW�OHXU�©�YDOHXU�DEVROXH�G
RUDFOH�ª�GRQQHQW�VXELWH�
PHQW�DX�SRHWH�HQGRUPL� OHV�DOOXUHV�G
XQH�3\WKLH�PRGHUQH��'DQV� ,H� PHPH�
UHJLVWUH�� %UHWRQ� IDLW� HWDW� DYHF� $UDJRQ� G
DQDPRUSKRVHV� LQDWWHQGXHV ��
©�0DLVRQ� URXJHª� GHYHQDQW� ©� 3ROLFH� ª� �%UHWRQ�� ������ S�� ������ %UHWRQ�
LQVLVWH�D�FHW�HJDUG� VXU� OD� QHFHVVLWH� GH� FRQVLGHUHU� OHV� VLJQHV� ©�VRXV� XQH�
FHUWDLQH� REOLTXLWH� ª� DILQ� GH� UHYHOHU� ©� O
HYLGHQFH� GH� OHXU� FROOXVLRQ� ª�
�%UHWRQ�� ������S�� ������

3DUPL� OHV� SHUVRQQDJHV� TXL� LQWHUYLHQQHQW�GDQV� ,H� UHFLW��FHX[�TXL�
GHYRLOHQW�OD�SDUW�REVFXUH�GX�UHHO ��TX
LOV�DIIOHXUHQW�O
HVRWHULVPH�RX�OD� IROLH��
REWLHQQHQW�XQH�SODFH�GH�FKRL[��/HV�IHPPHV�GDPHQW�SRXUWDQW�,H� SLRQ�DX[�
KRPPHV�� DX[TXHOV� HVW� SOXV� YRORQWLHUV� DVVRFLHH� OD� IRQFWLRQ� UHVROXPHQW�
PDVFXOLQH� GH� ©�SRHWH� YR\DQW� ª �� 0DGDPH� 6DFFR�� PHGLXP� GH� OD� UXH� GHV�
8VLQHV�� RX� %ODQFKH� 'HUYDO�� DFWULFH� GHV�'HW��DTZ��HV�� VRQW� OHV� SLYRWV� TXL�
FRQGXLVHQW�YHUV� XQ� PRQGH�SDUDOOHOH� KDELWH� GH�SUHVHQFHV�IDQWRPDWLTXHV��
LPDJLQDLUHV� RX� ILFWLYHV� �� XQ� PRQGH� FODLU�REVFXU�� RX� 1DGMD� V
LPSRVH�
FRPPH�FKHI�GH� ILOH�� (OOH� VXSSRUWH� HQ�HIIHW� LW� HOOH� VHXOH� OD� VRPPH�GH� FHV�
UHSUHVHQWDWLRQV� RFFXOWHV� TXL� VXUJLVVHQW� SURJUHVVLYHPHQW� GDQV� ,H�
SURORJXH�� $YDQW� O
DUULYHH� GH� 1DGMD�� TXL� VH� SUHSDUH� HQ� ILOLJUDQH�� FHWWH�
LQWURGXFWLRQ� SURSRVH� XQH� IRUPH� GH� SKRWRJUDSKLH�GH� OD� FUHDWLRQ� VXUUHD�
OLVWH�HW�GH�VHV�SULQFLSDX[�HQMHX[��VSLULWLVPH��IROLH ��KDVDUG�HW�©�SHWULILDQWHV�
FR,QFLGHQFHV�ª ��

2Q� SHXW� FRQVLGHUHU� OD� SKRWRJUDSKLH�� GDQV� FHW� HWDW� GHV� OLHX[��
FRPPH�D\DQW�XQH�IRQFWLRQ� GRFXPHQWDLUH� ��HOOH� WHPRLJQH�HQ� HIIHW�YLVXHO�
OHPHQW�GHV�ILJXUHV� HW�REMHWV�TXL�RQW�RFFXSH�,
HVSULW�GH�%UHWRQ� SHQGDQW�,H�
UHFLW� TX
LO� IDLW�� &HSHQGDQW�� HOOH� PDLQWLHQW� OD� IURQWLHUH� HQWUH� ,H� UHHO� HW�
,
RFFXOWH��HQJDJHDQW�PHPH�OD� GHUHDOLVDWLRQ�GH�OD� QDUUDWLRQ��/
RUJDQLVDWLRQ�
GH� ,
LOOXVWUDWLRQ� SKRWRJUDSKLTXH� VH� IDLW� SDU� HFKRV �� VDXWV�HW� UHWRXUV�� HW� LO�
DSSDUWLHQW�DX�OHFWFXU�GH� UHFRQVWLWXHU�OHV� UHVHDX[�HW�OHV�DQDORJLHV��

/HV�MRQFWLRQV�LQGLFLHOOHV�GH�/D� SKRWRJUDSKLH�

'DQV�VRQ�$YDQW�'LUH�GH�������HW�DYHF�,H� UHFXO��$QGUH�%UHWRQ�TXD�
OLILH� VRQ� HQWUHSULVH� ©� G
DQWLOLWWHUDLUH� ��� HW� HVWLPH� DYRLU� FRQIHFWLRQQH �� HQ�
LQFOXDQW�GHV�LOOXVWUDWLRQV��XQ�©�GRFXPHQW�SULV�VXU�,H�YLI�ª�� /H� UHVXOWDW�ILQDO�
IDLW� SHQVHU���� XQ�PRQWDJH�D GHX[�HQWUHHV��PRQWDJH���� OD� IRLV� FLQHPDWRJUD�
SKLTXH�� DYHF� VD� WUDPH� QDUUDWLYH�� HW�GHFRQVWUXLW�� DYHF� VHV� ©� VDFFDGHV� ª��
FRPPH� ,H� VHUDLW� XQ� FROODJH� GH� 0D[� (UQVW�� &HV� GRFXPHQWV� WHPRLJQHQW�
DXVVL� GLUHFWHPHQW� GH� O
DFWLYLWH� DUWLVWLTXH� SURSUH� DX[� VXUUHDOLVWHV� �� RQ�
WURXYH�OHV�IHWLFKHV�SULPLWLIV�GH�%UHWRQ ��OHV�GHVVLQV�GH�1DGMD�HW�,
DIILFKH�GH�
/(WUHLQWH� GH� SLHXYUF� SODFHV� VXU� ,H� PHPH� SODQ� TXH� OHV� WDEOHDX[� GH�
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&KLULFR��0DLV� VL� %UHWRQ� LOOXVWUH� VRQ� UHFLW�GH� SKRWRJUDSKLHV�� FH� Q
HVW�SDV�
GDQV� ,H� VHXO� EXW�G
HOLPLQHU�OHV�GHVFULSWLRQV� �DUJXPHQW�SUHVTXH�VHGLWLHX[�
HW� GHYHORSSH� D�,
RFFDVLRQ� GH� OD� UHHGLWLRQ��� PDLV� SRXU� HWDEOLU� XQ� UHVHDX�
VDWXUH�GH�VLJQHV���

-H�YDLV� SXEOLHU� ,
KLVWRLUH�TXH�YRXV� FRQQDLVVH]�HQ� ,
�FFRPSDJQDQW�G
XQH�
FLQTXDQWDMQH�GH�SKRWRJUDSKLHV�UHODWLYHV� ��� WR�XV� OHV�HOHPHQWV�TX
HOOH�PHW�
HQ�MHX�����KRWHO�GHV�*UDQGV�+RPPHV��,�� V�+WXH�G
(WLHQQH�'ROHW ��HW�FHOLH�GH�
%HFTXH�� XQH�HQVHLJQH�©�%RLV�&KDUERQV�ª�� XQ� SRUWUDLW�GH�3DXO� %OXDUG��GH�
'HVQRV�HQGRUPL ��>�����-OD�IHPPH�GX�PXVHH�*UHYLQ�� ,,� IDXW�DXVVL�TXH�M
DLOOH�
SKRWRJUDSKLHU��
HQVHLJQH�©�0DLVRQ�5RXJHª� ��� 3RXUYLOOH ��,H�0DQRLU�G
$QJR��
0H� SHUPHWWH]�YRXV��/LVH ��GH�IDLUH� SKRWRJUDSKLHU�,H�JDQW�GH�EURQ]H�HW�QH�
SRXYH]�YRXV ��M
\� WLHQGUDLV� HVVHQWLHOOHPHQW�� WDFKHU�G
REWHQLU�XQH� UHSUR�
GXFWLRQ�GX�WDEOHDX�GH�0RUGDO��YX�GH�IDFH�HW�GH�SURIL���9RXV�VDYH]�TXH�ULHQ�
Q
DXUDLW�GH�VHQV�VDQV�FHOD��9RXOH]�YRXV�PH�GLUH�VL�F
HVW�SRVVLEOH"�-H�FURLV�
TXH� FHOD� IHUDLW� XQ� OLYUH� EHDXFRXS�SOXV� WURXEODQW�� �%UHWRQ�� OHWWUH� LW� /LVH�
0H\HU�� ��� VHSWHPEUH� ������ FLWH� SDU� 0DUJXHULWH� %RQQHW� GDQV� %UHWRQ��
������S��������

/D� SOXSDUW�GHV�JORVHV�FRQFHUQDQW�FHWWH�OHWWUH�RQW�HX�SRXU�HIIHW�GH�
IDLUH� F2OQFLGHU� O
DSSRUW� SKRWRJUDSKLTXH� DYHF� XQH� LQWHQWLRQ� G
DXWHXU�
IRQGDPHQWDOH��©�IDLUH�XQ�OLYUH�EHDXFRXS�SOXV�WURXEODQW�ª��/H�SURQRP�DQD�
SKRULTXH� ©� FHOD� ª� ,H� ODLVVH� VXSSRVHU�� DYHF� WRXWH� ,
DPELJX
LWH� UHIHUHQWLHOOH�
TX
LO�VRXWLHQW��2Q�SHXW�SDU�FRQVHTXHQW�VH�GHPDQGHU�GH�ID���RQ� OHJLWLPH�V
LO�
Q
HVW�SDV�WRXW�VLPSOHPHQW�HW�XQLTXHPHQW�TXHVWLRQ�GX�WDEOHDX�GH�0RUGDO��
F
HVW� GX� PRLQV� FH� TXH� OD� SURJUHVVLRQ� ORJLTXH� GX� UHVHDX� DQDSKRULTXH�
����� VDQV�FHOD�ª�� SXLV�©�VL� F
HVW�SRVVLEOH�ª�HW�HQILQ�©�FHOD�IHUDLW�ª�� QRXV�SRUWH�
D�FURLUH�� ,,� IDXW�SHXW�HWUH�FKHUFKHU�OHV� LQWHQWLRQV�GH� O
DXWHXU�DLOOHXUV�TXH�
GDQV�FH� ©� WURXEOH�ª�� TXL� QH�GHSHQGUDLW�DORUV�TXH�G
XQ�VHXO�HOHPHQW�LOOXV�
WUDWLI�� GRQW�RQ� QH� WURXYH� WUDFH� QXOOH� SDUW�� ,,� HVW� WRXW�DXVVL� LQWHUHVVDQW�GH�
FRQVWDWHU�D TXHO�SRLQW�%UHWRQ��GDQV� ,H� EXW�GH�FRQYDLQFUH�VD�GHVWLQDWDLUH�
G
H[HFXWHU� VD� UHTXHWH�� LQVLVWH�� ©� -
\� WLHQV� HVVHQWLHO-HPHQW� ª����VXU� OD�
SHUWH�GH�VHQV�TX
LQGXLUDLW�O
DEVHQFH�GH�FH�WDEOHDX�� ©�9RXV� VDYH]�TXH�ULHQ�
Q
DXUDLW�GH� VHQV� VDQV� FHOD�� ª�$QGUH�%UHWRQ� D� GRQH� XQH� YLVLRQ� FODLUH� GHV�
DMRXWV� TX
LO� YHXW� HIIHFWXHU�� GH� OD� SXLVVDQFH� VLJQLILDQWH� GH� FKDFXQH� GHV�
LOOXVWUDWLRQV� HW� GX� OLHQ� RUJDQLTXH� TXL� OHV� XQLW� OHV� XQHV� DX[� DXWUHV�� HQ�
RVPRVH�DYHF�,H� WH[WH��

3RXU�FH�TXL�HVW�GX�FKRL[�GHV� SKRWRJUDSKHV��LO� VXLW�OD� ORJLTXH�SDU�
WLFLSDWLYH�HW�FRPSRVLWH�GX� SXLVTXH� %UHWRQ� IDLW� DSSHO�D GHX[� W\SHV�
G
LOOXVWUDWHXUV� ��G
XQH� SDUW�� OHV� VXUUHDOLVWHV� ©� RIILFLHOV� ª�� FRPPH�-DFTXHV�
$QGUH� %RLIIDUG� HW�0DQ� 5D\�� G
DXWUH� SDUW�� OHV� ©� RFFDVLRQQHOV� ª�� FRPPH�
3DEOR� 9ROWD� �������� $QGUH� %RXLQ� �������� +HQUL� 0DQXHO� RX� HQFRUH�
9DOHQWLQH�+XJR��GRQW� OHV� WHFKQLTXHV� UHVSHFWLYHV�QH� ODLVVHQW�HQ� ULHQ� SUH�



1DGMD� ����

VXPHU�GH�OHXU�DSSDUWHQDQFH�DX�PRXYHPHQW��'H� IDLW�� OD�SKRWRJUDSKLH�WHOOH�
TX
HOOH�DSSDUDLW�GDQV�1DGMD�Q
HVW�SDV�SDUWLFXOLHUHPHQW�UHSUHVHQWDWLYH�GH�
OD� FUHDWLRQ�VXUUHDOLVWH�� /D� SUHPLHUH�HGLWLRQ�QH�PHQWLRQQDLW�PHPH�SDV�OD�
SDUWLFLSDWLRQ�GH�-DFTXHV�$QGUH�%RLIIDUG
 ��HW�VHXOV�OHV�FOLFKHV�GH�0DQ�5D\�
HW� G
+HQUL� 0DQXHO� HWDLHQW� VLJQHV�� $� OD� EDQDOLWH� GHV� SKRWRJUDSKLHV�
V
DMRXWDLW�OHXU�RULJLQH�DQRQ\PH��FRQWULEXDQW�DOHV�GHSRXLOOHU�HQFRUH�SOXV�
G
XQH� TXHOFRQTXH� WRXFKH� SHUVRQQHOOH�� /H� VW\OH� GHV� FOLFKHV� WURPSH�
-
DWWHQWH� G
XQ� -HFWHXU� DYLGH� GH� FXULRVLWHV� VXUUHDOLVWHV�� 'H� SOXV�� OHV�
HSUHXYHV� VRQW� GHV� SLHFHV� UDSSRUWHHV� TXH� ,
DXWHXU� Q
D� SDV� FUHHHV�� PDLV�
FRPPDQGHHV��VHOHFWLRQQHHV�HW�HQVXLWH�DVVHPEOHHV��'DQV�VRQ�DUWLFOH�©�/D�
SKRWRJUDSKLH� GDQV�1DGMD� ª �� -HDQ�$UURX\H� HWDEOLW�TXDWUH� FDWHJRULHV�� OHV�
©�OLHX[�ª�� OHV�©�SRUWUDLWV�ª�� OHV�©�GRFXPHQWV�ª�HW�OHV�©�REMHWV�SHUYHUV��REMHWV�
G
DUW�ª�� /HV� ©� OLHX[�ª� UHSUHVHQWHQW�SUHVTXH� WRXV�GHV�YXHV�GH� 3DULV��TXDQW�
DX[� ©� GRFXPHQWV� ª �� LOV� UHSURGXLVHQW� OHV� GHVVLQV� GH�1DGMDV��� ©�/HV� REMHWV�
SHUYHUV� HW�G
DUW� ª� UHJURXSHQW� SDU� H[HPSOH� ,H� GHPL�F\OLQGUH� GX� PDUFKH�
DX[� SXFHV�� ,H� JDQW� GH� EURQ]H�RX� OHV� IHWLFKHV� GH� %UHWRQ�� 'DQV� FH� FDV�� ,H�
JHVWH�GH�FUHDWLRQ�IDLW�OD� SDUW�EHOOH�DX�UHJDUG�HQ�WDQW�TX
HOHFWHXU�GH�O
REMHW�
G
DUW��GDQV�OD� OLJQHH�GH�0DUFHO�'XFKDPS�HW�GH�VHV�UHDG\�PDGH��/H�JURX�
SHPHQW� SLFWXUDO� HVW� KHWHURFOLWH�� WRXW� FRPPH� ,H� WH[WH� FRXVX� G
HWRIIHV�
GLIIHUHQWHV� �� MRXUQDO�� UHFLW� DXWRELRJUDSKLTXH�� UHYXH� WKHDWUDOH�� HWF�� /HV�
SKRWRJUDSKLHV�� FHUWHV� VRXPLVHV� D� O
HFULW� GDQV� OHXU� SULVH� GH� IRQFWLRQ��
DMRXWHQW�DX� WH[WH�XQH�SDUW�QRQ� QHJOLJHDEOH� G
LQGLFHV�SHUVRQQHOV�D� YDOHXU�
DXWRELRJUDSKLTXH��(OOHV�FRQWULEXHQW�D�O
HGLOLFDWLRQ�G
XQ�PXVHH�SHUVRQQHO��
WUDFHV�PHPRULHOOHV�DVVRFLHHV�D�GHV�HYHQHPHQWV�PHWRQ\PLTXHPHQW�PDWH�
ULDOLVHV� GDQV�GHV� OLHX[�RX�GHV�REMHWV�� &KDTXH�FOLFKH�DJLW�HQ�HIIHW�FRPPH�
XQH� SURMHFWLRQ� SDUFHOODLUH� GH� O
LGHQWL WH� GH�%UHWRQ�� YLVLRQ� GH� VHV�SURSUHV�
YLVLRQV��

-
DL�FRPPHQFH�SDU�UHYRLU�SOXVLHXUV� OLHX[�DX[TXHOV� LO�DUULYH� ��� FH� UHFLW�GH�
FRQGXLUH�� MH� WHQDLV ��HQ�HIIHW�� WRXW� FRPPH� GH� TXHOTXHV� SHUVRQQHV�HW�GH�
TXHOTXHV� REMHWV�� LW� HQ� GRQQHU� XQH� LPDJH� SKRWRJUDSKLTXH� TXL� IXW� SULVH�
VRXV� O
DQJOH� VSHFLDO� GRQW� MH� OHV� DYDLV� PRL�PHPH� FRQVLGHUHV��
�%UHWRQ��������S�� �����

&HWWH�LQYHVWLJDWLRQ�YLVXHOOH� UHQYRLH�GLUHFWHPHQW�D OD� TXHVWLRQ�LQDXJXUDOH�
©�4XL�VXLV�MH"�ª��TXL�SRXVVH�,
DXWHXU�D�DFFXPXOHU�GHV�HOHPHQWV�GH�UHSRQVH�
DX�LL,� GX�WH[WH�� /D� TXHWH�SUHQG�ILQ� ORJLTXHPHQW�DYHF�VRQ�SURSUH�SRUWUDLW��
UHSOLTXH� LPPDWHULHOOH�GH� VRL�� HQFRUH�IDQWRPDWLTXH��FRPPH�V
LO� DEDQGRQ�
QDLW�D� OD� IURLGH�PHFDQLTXH�XQH�SDUW�GH�VD�YHULWH��&HSHQGDQW��DX[�\HX[�GH�
%UHWRQ�� ,H� FOLFKH� SKRWRJUDSKLTXH� HQWUHWLHQW� XQ� OLHQ� GH� SDUHQWH� IRQGD�
PHQWDO�DYHF��
©�HFULWXUH�DXWRPDWLTXH�!�� �� OD�PDFKLQH�SURGXLUDLW�XQ�HTXLYD�

�� ,��PLG� *URMQRZVNL� OXL�FRQIH UF� XQ���� I2,OO��� ULXQ������ ��� WU�O2VW�� ULSUFX U����UWGXL U�SDU��O� LOOF X UV�DX�UDQJ�GH�VLPSOH� ��� F�����
FXUDQW� ��� �*URMQRZVNL �������� S������ �������
�� 3D U�DL OOF O- UV�� RQ�SRXIPLW� DOOVVL�GLVWL QJOO FU�,FV� UH SURGXFW LRQV�G
RFXYUFV� GHV�SKRWRJUDSK LFV�G OHV�QOHPHV���
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OHQW� YLVXHO� GH� OD� SDUROH� PDJLTXH� VXUJLH� GHV� ©� VRPPHLOV� ª� GH� 'HVQRV��
3RHVLH��UHYHODWLRQ�HW�H[SORUDWLRQ�GX�PRL� WUDQVLWHQW�DXVVL�SDU�XQH�DYDQFHH�
GDQV�OHV� WUHIRQGV�GX�VXEFRQVFLHQW��28� L,�HVW�QHFHVVDLUH�GH�V
DYHXJOHU�SRXU�
PLHX[�SHUFH
O�-RāLU��5RVDOLQG�.UDXVV�H[SOLTXH�FH�OLHQ�HWURLW�HQWUH�SKRWRJUD�
SKLH� HW�SHQVHH�� (OOH� SUHQG� SRXU�H[HPSOH� XQ� SKRWRPRQWDJH�� UHDOLVH� SDU�
$QGUH� %UHWRQ� HQ� ������DXWRSRUWUDLW�TX
L�� D� LQWLWXOH� ©�/
HFULWXUH� DXWRPD�
WLTXHª� ��

(W� V
>LO@� IDLW� FHOD�� F
HVW� SRXU� HWDEOLU� OD� FRUUHODWLRQ� LQWHOOHFWXH,-H� HQWUH�
,
DXWRPDWLVPH� SV\FKLTXH� HQ� WDQW� TXH� SURFHGH� G
HQUHJLVWUHPHQW�
PHHDQLTXH�� HW� ,
DXWRPDWLVPH� DVVRHLH� D�,
DSSDUHLO� SKRWRJUDSKLTXH� �
��HHW� LQVWUXPHQW�DYHXJOH� ª�� HRPPH� LO� ,
DSSHOOH�� /XL�PL�PH� DVVRFLDLW�HHV�
GHX[� PR\HQV� PHHDQLTXHV� G
HQUHJLVWUHPHQW�� ORUVTX
LO� GHHODUDLW� TXH�
©� O
HHULWXUH�DXWRPDWLTXH�DSSDUXH�LW�OD� ILQ� GX� ;,;
�VLHHOH�HVW�XQH�YHULWDEOH�
SKRWRJUDSKLH�GH� OD� SHQVHH 
2� ª �� �.UDXVV��������S�������

0R\HQ�G
HQUHJLVWUHPHQW�FHUWHV��PDLV�DXVVL�PR\HQ�GH�UHVWLWXWLRQ��
FHV� IRUPHV� G
HFULWXUH� DXWRPDWLTXH� IRXUQLVVHQW� XQH� PDWLHUH� SUHPLHUH�
SRXU�XQH� QRXYHOOH� H[SORUDWLRQ�GX� UHHO� HW�GX�PRL� IRQGHH� VXU�XQ�VDLVLVVH�
PHQW�� 'DQV� ,H� FRQWH[WH�GH�1DGMD�HW�HQ�JDUGDQW�D O
HVSULW�VRQ� YLI� LQWHUHW�
SRXU�OD� MHXQH�IHPPH�� %UHWRQ�� DQFLHQ� LQWHUQH�DX�FHQWUH�QHXURORJLTXH� GX�
3
�%DELQVNL� ��Q
HVW�SDV�VDQV�HVWLPHU�OD� SDUW�GH�UHYHODWLRQ�EUXWH�TX
RIIUH� ,H�
ODQJDJH�GX�IRX�� &HV�SDUROHV��TX
LO�VDLVLW�GDQV�XQH�YLVHH�SRHWLTXH��WRXMRXUV�
DQFUHH� GDQV� O
LGHRORJLH� VXUUHDOLVWH�� VRQW� LQWLPHPHQW� OLHHV� DX[� PHFD�
QLVPHV�TXL� UHJLVVHQW�VD�SURSUH� LGHQWLWH��

/
LOOXVWUDWLRQ� SKRWRJUDSKLTXH� HW� FH� TXL� ,
HQWRXUH� RIIUHQW� SDU�
DLOOHOOUV� XQH� PXOWLWXGH� GH� VWUDWHV� VLJQLILDQWHV�� &HV� SLVWHV� V2OOOHYHQW� GHV�
TXHVWLRQV�TXH� ,
RQ� SHXW�HQJOREHU�GDQV�XQH� SUREOHPDWLTXH� IRQGDPHQWDOH�
SRXU�,
DSSUHKHQVLRQ�GH�1DGMD��HQ� WDQW�TX
HQVHPEOH�D�OD� IRLV� FRKHUHQW�HW�
GLVSDUDWH�� SUREOHPDWLTXH� TXL� QRXV� IDLW� HQWUHU�GDQV� ,H� FRUSV� GX� UHFLW� HW�
VXLYUH� VRQ� ILO� FRQGXFWHXU�� O
HUUDQFH� KDJDUGH� GH� %UHWRQ�� 3RXVVH� SDU� XQ�
GHVLU� G
LQFRQQX�� GH� GHYRUDWLRQ� GX� TXRWLGLHQ�� O
HFULYDLQ� WURXYH� XQH�
UHODWLYH� VDWLVIDFWLRQ�GDQV�OHV� LPDJHV�HW�OHV�DOHDV�GH�OD� YLH�� ,,� UHVWH�D�UHOLHU�
OHV�SUHRFFXSDWLRQV�G
OOQ�%UHWRQ�D OD� IRLV� SRHWH�HW�LQGLYLGOO�D OD� ILJXUH�P\V�
WHULHXVH�GH�1DGMD��YHULWDEOH�YHFWHXU�GHV�SX,V�LRQV�GHVLUDQWHV�GH�O
DXWHXU��

���UHVHDX�GHVLUD�QW�GX�UHFLW�� HQWUH�LPDJHV�HW�SRHVLH�

3RXU�TXH� ,H� GHVLU�HPHUJH�HW�TX
L�� DFTXLHUH� XQH� IRUFH� HVWKHWLTXH��
L,� HVW� QHFHVVDLUH� GH� OXL� SUHSDUHU� XQ� WHUUDLQ� IHFRQG�� /H� �� RFWREUH� ������

�� 2Q� O
\� YRLW� DIIDLUH�� D?
O���F� XQ� PLFURVFRS����� $�,
�OIILFUF�SODQ�� OLQH� W�UXL��FF� ,H� ��FSDUF� G?O,OF� M& /OQF� IHPPH� TXL�

L&� FDGOFU��

/2� , �D� GH� ,KHZQ�F���
L�W� WLUFF�GHV�3,,6�SII<OOL6� �O�UH>2Q�� ������ S��
,,� 4XL� SDQLF LSD� D @
&,�� ULO8IF� WOW��V�'WOPTXWHV��,�UFWRQ�� ������S��������



SUHPLHUH�HQWUHH�GH�VRQ�MRXUQDO�GH�ERUG ��%UHWRQ�GHFULW�©�XQ�GH�FHV�DSUHV�
PLGL� WRXW� D�IDLW� GHVFHXYUHV� HW� WUHV� PRUQHV�� FRPPH� ,LL� D-� ,H� VHFUHW�G
HQ�
SDVVHU� ª� �%UHWRQ �� ������ S�� ������ $SUHV� XQ� SDVVDJH� D�OD� /LEUDLULH� GH�
,
+XPDQLWH ��QRXYHDX�SRLQW�GH�GHSDUW�GX�UHFLW��L,�GHFLGH�GH�SRXUVXLYUH�VRQ�
FKHPLQ�©�VDQV�EXW�ª ��YHUV�O
2SHUD ��/H�PRWLI�SRHWLTXH�GH�O
HUUDQFH�GDQV�VRQ�
VFKHPD� ,H� SOXV� WUDGLWLRQQHO� HW� URPDQHVTXH� VXJJHUH� LQYDULDEOHPHQW�XQH�
UHQFRQWUH �� LFL� XQH�IHPPH�� TXL� YD� ERXOHYHUVHU�,H� GHVWLQ�GX�SURPHQHXU��

&HWWH� GLVSRQLELOLWH� V
HQWHQG� SRXU� %UHWRQ� FRPPH� XQH� ^�� VR+�
G
HUUHU�D OD� UHQFRQWUH�GH� WRXW�ª��(OOH� WHPRLJQH�G
XQH�DXWUH�H[LJHQFH�SRXU�
ODTXHOOH� OD� UXH�HVW�,H� ©�VHXO�FKDPS�G 
H[SHULHQFH�YDODEOH�ª� �%UHWRQ ��������
S�� ����� (UUHU� UXH� /DID\HWWH� HVW�GRQF�XQH�DFWLYLWH� SRHWLTXH�GDQV� �
DEVROX�
UQD�LV� DXVVL� VSHFLILTXHPHQW�VXUUHDOLVWH��&HSHQGDQW��FH�TXH� ,
RQ�GLW�PRLQV�
GDQV�,H� FDV�GH�%UHWRQ�� F
HVW�TXH�FH�GHUQLHU�V
HQQXLH��G
XQ�HQQXL� SURIRQG�
HW� PRUWLILDQW�� 0DXULFH� %ODQFKRW� VXJ�JHUH� WRXWH� ,
LQVWDELOLWH� TXL� HEUDQOH�
DORUV�,
LQGLYLGX� ��

$LQVL�,H� KDVDU��� ��O
LQGHWHUPLQDQW� TXL�GHWHUPLQH���
'DQV� FH� PDQTXH�� ,
REVFXU� GHVLU��FHOXL� TXL� QH� SHXW� VH� UHDOLVHU� FRPPH��
GHVLU�� FKHUFKH� HW� WURXYH� VRQ� OLHX�� >�����-� /H� KDVDUG� HVW� ,H� GHVLU� ��FH� TXL��
VLJQLILH� TXH� ,H� GHVLU� RX� GHVLUH� ,�� KDVDUG� HQ� FH� TX
LO� D�G
D,HDWRLUH�� RX� ,H��
VHGXLW� SRXU� ,H� UHQGUH� LQFRQVFL��PPHQW� VHPEODEOH� D�HH� TXL� HVW� GHVLUH���
�%ODQFKRW��������S��������

/D� UHFKHUFKH� GX� PHUYHLOOHX[� GDQV� ,H� TXRWLGLHQ� V
HQWHQG� DXVVL�
FRPPH�XQH�HFKDSSHH�GH� OD� PHODQFROLH�� HWDW�GDQV� OHTXHO� WRXWH� IRUPH� GH�
GHVLU�HVW�HWHLQWH��6L�%UHWRQ�YD�©�VDQV�EXW�ª�� ©�PRUQH�HW�GHVRHXYUH�ª�FRPPH�
VRQ�DSUHV�PLGL��F
HVW�DXVVL� SRXU�ODLVVH U�DX�KDVDUG� ,
RFFDVLRQ�GH� UHGRQQHU�
XQ�VHQV� ��� VHV� ©�SDV�SHUGXV� ª� �� ,
DSSDULWLRQ� GH� 1DGMD�� SDVVDQWH� LGHDOH�� OXL�
RIIUH�FHW�H[SHGLHQW��&HWWH�GLVSRVLWLRQ�SUHDODEOH�LQWHQVLILH�VRQ�DWWUDLW�SRXU�
H8H�� SXLVTX
DX�PRPHQW�GH� ,
DERUGHU� LO� DGPHW� ^�� V 
DWWHQGUH� DX� SLUH� ª��� 8QH�
IRLV� VD� FUDLQWH� SDVVHH�� LO� SURFHGH� ��� O
H[DPHQ� GH� OD� MHXQH� IHPPH�� ©� OD�
UHJDUGH� PLHX[� ª� HW� V
DWWDFKH� LPPHGLDWHPHQW�D�VHV� \HX[� �� ©� -H� Q
DYDLV�
MDPDLV�YX�GH�WHOV�\HX[��ª� �%UHWRQ��������S��������/H�SURORJXH�PXOWLSOLH�OHV�
DSSDULWLRQV� IHPLQLQHV�� HW�SRXU� FKDFXQH�$QGUH� %UHWRQ� VH� FRQFHQWUH�VXU�
XQ�GHWDLO�TXL�HYHLOOH�VD�FXULRVLWH�HW�,H� PHQH�SDUIRLV�VXU�,H�FKHPLQ�GX�GHVLU��
VDQV�SRXU�DXWDQW�DOOHU�MXVTX
D�VRQ� WHUPH��1DGMD��4XDQW� LO�HOOH�� DXWRULVH� OD�
SURJUHVVLRQ��GLVSRQLE�H� H8H� DXVVL ��H�OOH� YD� GHYHQLU� O
REMHW�GHV� REVHVVLRQV�
GH� %UHWRQ �� DYHF�XQ� VRX3��Q� GH�FRPSODLVDQFH�� /H� FDUDFWHUH�VXELW�GH�FHW�
HQJRXHPHQW� VH� WUDGXLW� HJDOHPHQW� SDU� OD� IRUPH� GH� UDSSRUW� FKRLVLF� ,H�
MRXUQDO�GH� ERUG�FRQVLJQH� XQH� WUDFH� LPPHGLDWH�� FRPPH�VL� %UHWRQ� VDYDLW�
TXH� OHV� LPSUHVVLRQV� UHVVHQWLHV� SHQGDQW� FHV� MRXUQHHV� DYHF� 1DGMD� SRX�
YDLHQW�GLVSDUDLWUH���� WRXW�PRPHQW��DX�PHPH�WLWUH�TXH� OD� MHXQH�IHPPH���

��� ����RZQ��TOOH� ,H� MRXUQ����� SDU�
LRQ�LPPFGL�OWF>F�&>� 6�� EULE�&O&������H� UDSSURWKF�GX� SURF���F�SKRO2JU�
SKLTXF��



���� 1RFQOFUJRH��

&HWWH�HYHQWXHOOH�DEVHQFH�HVW�G
DLOOHXUV�EHO�HW�ELHQ�HYRTXHH��DYHF�
XQH�DQJRLVVH�WHLQWHH�GH� UHVLJQDWLRQ��/RUVTXH�OD�MHXQH�IHPPH� OXL�H[SOLTXH�
TX
HOOH�DYDLW�IDLOOL� QH�SOXV�UHDSSDUDLWUH��%UHWRQ�V
DEDQGRQQH���©-H�SOHXUDLV�
LO� ,
LGHH� TXH�MH�QH�GHYDLV� SOXV� UHYRLU�1DGMD�� QRQ�MH�QH�,H� SRXUUDLV�SOXVª�
�F
HVW� QRXV� TXL� VRXOLJQRQV��� (WUDQJH� GHFODUDWLRQ� SXLVTXH� ,H� SDUDJUDSKH�
VXLYDQW� DQQXOH� FHWWH� K\SRWKHVH�� ©� -
DL� UHYX� 1DGMD� ELHQ� GHV� IRLV� ,����-� ª�
�%UHWRQ��������S�� ������HW�TXH�%UHWRQ�GHODLVVHUD� OD�MHXQH�IHPPH�SURJUHV�
VLYHPHQW�� GH� VRQ� SURSUH� FKHI�� 4XHOOH� PRGDOLWH� DWWULEXHU� DORUV� LO� FHV�
YHUEHV"� ,QWHUGLFWLRQ�RX�LPSRVVLELOLWH"� /
DQJRLVVH�GH� O
DEVHQFH�HW�,H� GHVLU�
GH� IDLUH� GLVSDUDLWUH� ,
DXWUH� LQWHUIHUHQW� DX� S2LQW� TX
LO� GHYLHQW�GLIWLFLOH� GH�
VDLVLU� OD� YHULWDEOH� GLVSRVLWLRQ� GH� %UHWRQ�� ©�$EVHQWH�� HOOH� FRQWLQXH� GH�
KDQWHU� %UHWRQ�� ª� �0RXULHU�&DVLOH�� ������ S�� ����� &HSHQGDQW� OHV� UHQGH]�
YRXV�VH�SDVVHQW�GH�SOXV�HQ�SOXV�PDO� ©� -
DYDLV��GHSXLV�DVVH]� ORQJWHPSV��
FHVVH� GH�P
HQWHQGUH� DYHF� 1DGMD� ª� �%UHWRQ�� ������ S�� ��������MXVTX
O?� OD�
UXSWXUH��TXL�HVW�SDVVHH�VRXV�VLOHQFH��1DGMD�QH�UHDSSDUDLW�GDQV�,H� WH[WH�TXH�
ORUVTXH� O
DXWHXU� DSSUHQG� TX
HOOH� D� HWH� LQWHUQHH�� ,,� DQWLFLSH� DORUV� OHV�
DFFXVDWLRQV�GRQW�LO� SUHVXPH�SRXYRLU�HWUH�OD� FLEOH� ��

/HV� S,OOV� DYHUWLV� V
HPSUHVVHURQW�GH� UHFKHUFKHU�OD� SDUW�TOO 
L�� FRQYLHQW�GH�
IDLUH�� GDQV� FH� TOOH� M
DL� UDSSRUWH� GH� 1DGMD ��DX[� LGHHV� GHMD� GHOLUDQWHV� HW�
SHOOW�HWUH� DWWULEOOHURQW�L�V� ��� PRQ� LQWHUYHQWLRQ� GDQV� VD� YLH�� LQWHUYHQWLRQ�
SUDWLTOOHPHQW�IDYRUDEOH� DOO� GHYHORSSHPHQW�GH� FHV� LGHHV��XQH� YDOHXU� WHU�
ULEOHPHQW�GHWHUPLQDQWH�� �%UHWRQ ��������S�� �����

-HURPH� 7KHORW�� GDQV� VRQ� DUWLFOH� ©� 9LROHQFH� HW� PRUDOH� ª�

�7KHORW�� ������ S�� ������ FRQVLGHUH� H[SOLFLWHPHQW�OD� MHXQH�IHPPH� FRPPH�
XQH� YLFWLPH� VDFULWLFLHOOH�� SRVWXODW�SRVH�HJDOHPHQW�SDU�9LQFHQW�'HEDHQH��
S2OOU� TXL� ©�1DGMD�HVW�OLQH�HFULWXUH�GX�GHXLO� �� L,�V
DJLW�GH�JDUGHU�XQH� WUDFH�
HW� G
KRQRUHU� XQH� GLVSDUXH� ª� �'HEDHQH�� ������ S�� ����� ,,� UDSSRUWH� VRQ�
HQWUHH� HQ� VFHQH�� DXJXUH� G
XQ� GHVDVWUH� �� ©� (QWLQ� YRLFL� TXH� OD� WRXU� GX�
0DQRLU�G
$QJR�VDXWH��HW�TXH�WRXWH�XQH�QHLJH�GH�SOXPHV��TXL� WRPEH�GH�VHV�
FRORPEHV�� IRQG� HQ� WRXFKDQW�,H� VRO�GH� OD� JUDQGH�FRXU�QDJXHUH� HPSLHUUHH�
GH�GHEULV�GH�WXLOHV�HW�PDLQWHQDQW�FRXYHUWH�GH�YUDL�VDQJ�� ª� �%UHWRQ��������
S�� ������ 3UHVDJH� HYRTXH� SDU�1DGMD� GDQV� XQH� OHWWUH� GDWHH� GX� ��� MDQYLHU�
����� ��©�-H� VXLV� FRPPH� XQH�FRORPEH� EOHVVHH� SDU�,H� SORPE�TX
HOOH� SRUWH�
HQ� HOOH� ª� �1DGMD�� ������ LQHGLW��� /D� FXOSDELOLWH� GH� %UHWRQ 
�� SRLQW�
WLPLGHPHQW�� PDLV� VH� UHWUDQFKH� DXVVLWRW� GHUULHUH� OD� FULWLTXH� DFHUEH� GH�
O
LQVWLWXWLRQ�SV\FKLDWULTXH��

'DQV�OD�FKURQRORJLH�GH� OD� UHQFRQWUH ��,
DEDQGRQ�GH�1DGMD�VXUYLHQW�
DVVH]�YLWH� ��,H� MRXUQDO�V
DUUHWH�DX�ERXW�GH�TXHOTXHV�MRXUV��HW�OHV�GHUQLHUHV�
HQWUHYXHV� QH� VRQW� SDV� UDSSRUWHHV� DYHF� JUDQG� HQWKRXVLDVPH�� ELHQ� DX�

��� ���� VFHQH� GX� ��� YLF X��� T XFQO�QGFXU� ��� �� ���� �S�� ��������� Q 
HVW� �
���� VDQV� PSSFOL�� U� FHO LH� WLOO�
SDXYUF�GDQV�,H�'DP�OOOOO��GH� SRLP� GH�UHGHPSWLRQ�SRXU�,H�SUFGD WF OLU�%UU��FRQ�� TXL� �,/,� �? O�QRLU�OO
$QJR�
GFF O�+DLW� VF�SUH�SDUHU�L-�� ��� ���� FKDVVH� �,�8� JUDQG�GXH� �� ��



1RGMR� ����

FRQWUDLUH�� /H� GLVFRXUV� DPRXUHX[� LQLWLDO� V
DSSURSULDLW� O
LQFOLQDWLRQ� TXH�
%UHWRQ� HSURXYDLW� SRXU� FHOLH� TXL� +DLW� SOXV� XQH� HJHULH� TX
XQH� YHULWDEOH�
DPDQWH ��$X� ILO� GX� WHPSV�� ,
DWWLUDQFH� IDLEOLW�� OD� PHVHQWHQWH� V
LQVWDOOH�� HW�
O
DYHQWXUH� VH� VROGH� SDU�XQ� ILDVFR� VHQWLPHQWDO�� 8HQJRXHPHQW�GH� ,
DXWHXU�
SRXU� OD� MHXQH� IHPPH� UHVXOWH �� G
XQH� SDUW�� GX� YLGH� ©� DIIHFWLI� ª� TXH� VD�
SUHVHQFH� FRPEOH�� '
DXWUH� SDUW�� ,H� FRPSRUWHPHQW�GH� 1DGMD� D� WRXW� SRXU�
DOLPHQWHU�VHV�REVHVVLRQV�G
HFULYDLQ��&H�Q
HVW�GRQF�SDV�GDQV�,
HVSRLU�G
XQH�
UHODWLRQ�DPRXUHXVH�TXH�QDLVVHQW�OHV�LPSXOVLRQV�VXFFHVVLYHV�GH�VRQ�GHVLU��

(Q�HIIHW��FH�GHVLU�V
RULHQWH�GH� SUHIHUHQFH�YHUV�GHV�REMHWV�LQDFFHV�
VLEOHV�RX� FDFKHV�� 2Q�SHXW�SUHQGUH�SRXU�H[HPSOH� OD� MDUUHWLHUH�GX�PXVHH�
*UHYLQ��TXL� UHQYRLH�L?�FHOLH�DSSDUXH�GDQV�/HV�'HWUDTXHHV��REMHW�YRLOH�GRQW�
OD� IRUFH� VXJJHVWLYH� DOLPHQWH� XQ� IDQWDVPH� SHUSHWXHO� UHSHUFXWH� VXU� OHV�
SKRWRJUDSKLHV�� /HV� FOLFKHV�SURSRVHQW�OHXU�SDUW�G
HQLJPHV��HQ� UHSRQVH�DX�
WH[WH���,H� 6SKLQ[�+RWHO�� OD� 3ODFH�'DXSKLQH�TXL� DEULWHUDLW�GHV� VRXWHUUDLQV��
RX� 0DGDPH� 6DFFR�� ,
LQIDLOOLEOH� PHGLXP�� OLV� VXVFLWHQW� XQH� IDVFLQDWLRQ�
PHOHH�GH�GHVLU�SRXU�FHV�SRUWHV��RX�HQFRUH�SRXU�OHV�IHQHWUHV��TXL�DSSDUDLV�
VHQW�IUHTXHPPHQW��TXL�RXYUHQW�VXU�GHV�XQLYHUV�GHUREHV��HQ�TXHOTXH�VRUWH�
DEVHQWV� GX� UHHO�� $XVVL�� FRPPH� +286� ,H� PHQWLRQQLRQV� SOXV� KDXW��
©�O
HQLJPH�1DGMD�ª�UHVLGH�SRXU�EHDXFRXS�GDQV�,H� ©�JHQLH�OLEUH�ª�TXH�%UHWRQ�
WHQWH�GH�SHUFHU��(W�F
HVW�SDU�,H� UHQRXYHOOHPHQW�SHUPDQHQW�GH�FH�P\VWHUH�
TXH� OD� MHXQH�IHPPH� SDUYLHQW�LW�HQWUHWHQLU�,H� GHVLU� ��SKUDVHV� L?�GHFU\SWHU��
FRPSRUWHPHQW� HWUDQJH� TXL� SHXW� HWUH� H[SOLTXH� SDU� VD� FRQVRPPDWLRQ�
G
KHUR�LQH� � ©� OHV� ERQERQV� KROODQGDLV� ª� �%UHWRQ�� ������ S�� �����
DEVHQFHV�SHQGDQW�OHV�FRQYHUVDWLRQV��KDOOXFLQDWLRQV��HWF��

(Q� RXWUH�� OHV� UHQFRQWUHV� RQW� FHWWH� TXDOLWH� PDMHXUH� G
DWWLVHU�
O
DSSHWHQFH�GX�SRHWH�SRXU�,H� UHHO ��HW�SOXV� SUHFLVHPHQW�SRXU�OHV� IHPPHV��
/RUVTX
RQ� UHFHQVH� OHV� UHQFRQWUHV� UHODWHHV �� RQ� FRQVWDWH� ,
RPQLSUHVHQFH�
GHV� ILJXUHV� IHPLQLQHV ���� /HXUV� DSSDULWLRQV�VH� IRQW� V\VWHPDWLTXHPHQW�VXU�
,H� PRGH�G
XQH� UHQFRQWUH�IRUWXLWH� HW�HSKHPHUH�� 1DGMD� SDVVH�PDLWUH�GDQV�
O
DUW�GH� OD� VXUSULVH��%UHWRQ� OD� UHWURXYH�D�GHX[� UHSULVHV�GDQV� OD� UXH �� WRXW�
G
DERUG�SDVVDQWH�TXL�HPHUJH�GH�OD� IRXOH�� SXLV�©�WDFKH�ª� IXJDFH�TXL�V
DYHUH�
HWUH� OD� MHXQH� IHPPH�� 8Q� FKDVVH�FURLVH� SUHQG� SODFH� GDQV� 3DULV�� LW� OD�
PDQLHUH� G
XQH� HQTXHWH� SROLFLHUH� RX� ILODWXUHV� HW� UHYHODWLRQV� VHUDLHQW�
VRXPLVHV� DX� MHX�GX� KDVDUG� �� OHV� FOLFKHV�HW�,H� WH[WH� WLVVHQW�GDQV� FKDTXH�
UHFRLQ� OHXU�UHVHDX�LQWHUSUHWDWLI��

/HV� OLHX[�IRXUQLVVHQW�SRXU�FHOD�GHV�HOHPHQWV�G
DQDO\VH�SUHFLHX[��
FDU�%UHWRQ� OHXU�DFFRUGH� XQH� DWWHQWLRQ� SDUWLFXOLHUH��$�FKDTXH� UHQFRQWUH�
FRUUHVSRQG�XQ�WRSRQ\PH�SOXV�RX�PRLQV�SUHFLV��OD�SUHPLHUH�IHPPH�PHQ�

/D�SODQ��GHV� Q?� ��� &6 W�TXH�SLO/6� 
L LJQL�IND WL YF� F W�V\PER OLTXF�� OH�XUV�SU�F ,OFFV�FQW�DX�UD P� ,FV� OO OO WU&�!��



���� 0RJROL�1RFKWHUJRHO�

WLRQQHH�VH�WURXYH�D1DQWHV��WRXWHV�OHV�DXWUHV�VHURQW�YXHV�D 3DULV�� /H� UHFLW�
DSSDUDLW� DQFUH�GDQV� XQH� ]RQH� LGHQWLILDEOH�� &HSHQGDQW�� O
HSLORJXH� URPSW�
FH�FHUFOH�SDULVLHQ��,
DYDQW�GHUQLHUH�UHQFRQWUH�VH�VLWXH�D�0DUVHLOOH�� ORLQ�GH�
3DULV�HW�HQ�KRUV�WH[WH��SXLVTX
LO�V
DJLW�G
XQH�QRWH�GH�EDV�GH�SDJH�� /
DXWUH��
OD� GHUQLHUH ��HVW� LQGHWHUPLQHH�� KRUV� GH� ,
HVSDFH�� DQRQ\PH��HOOH� FRQFHUQH�
©� 7RL� ª�� /H� QRXYHO� DPRXU� GH� %UHWRQ� HIIDFH� HW� UHPSODFH� OHV� ILJXUHV�
IHPLQLQHV� SUHFHGHQWHV� �� ©� 6DQV� ,H� IDLUH� H[SUHV�� WX� W
HV� VXEVWLWXHH� DX[�
IRUPHV� TXL� P
HWDLHQW� OHV� SOXV� IDPLOLHUHV �� DLQVL� TX
D� SOXVLHXUV� ILJXUHV� GH�
PRQ� SUHVVHQWLPHQW�� 1DGMD� HWDLW�GH�FHV�GHUQLHUHV�� HW�LO� HVW�SDUIDLW�TXH� WX�
PH� O
DLHV�FDFKHH�ª� �%UHWRQ�� ������S�� ���� �� ,,� HVW�LPSRUWDQW�GH�GLVWLQJXHU�
GDQV�,H� UHFLW�GH�%UHWRQ�O
DPRXU�� LPPDWHULHO��LUUHSUHVHQWDEOH��PDLV�DXVVL�
PDVVLI�� GX� GHVLU�� SURWHLIRUPH�� HQIDQW�GH� O
LPDJH� HW�GH� O
LPDJLQDLUH��
/HV� OLHX[� SKRWRJUDSKLHV� VRQW� JHQHUDOHPHQW� YLGHV�� FRPPH� HQ� DWWHQWH��
HX[�PHPHV�VRXPLV�DX�GHVLU�GH�FRPEOHU�XQH�DEVHQFH��

&HWWH�DEVHQFH��HOOH�V
LQVLQXH�GDQV�,H� OLYUH�VRXV�VHV�IRUPHV�OHV�SOXV�
GLYHUVHV� HW� OHV� SOXV� GLVFUHWHV�� *HQHUDWULFH� PHPH� GX� HOOH� SHUGXUH�
GDQV� ,H� SURFHVVXV� G
HFULWXUH� �� ©� ,,� HVW� YUDL� TXH� O
DEVHQW� HVW� WRXMRXUV� ,H�
GHVWLQDWDLUH�GH�O
HFULW��6D�FDXVH��(IILFLHQWH�HVW�FHWWH�FDXVH�,����-� /
HFULW�
HFULUH�� HQWUHWLHQW�XQ� UDSSRUW� LQWHUQH� DYHF� O
DEVHQFH� ��VDQV� GRXWH� SDU�
O
HIIHW�G
XQ�PLURLU�LPDJLQDLUH�SURSUH�DX[�WHQWDWLRQV�GH�UHFRQVWLWXHU�O
LGHQ�
WLWH� SHUGXH�ª� �)HGLGD�� ������S�� ������ $QGUH� %UHWRQ� V
HQJDJH� VXU�GHV�FKH�
PLQV�PXOWLSOHV� TXL� ILQDOHPHQW� UHQYRLHQW�HQFRUH�HW�WRXMRXUV� D� VD� SURSUH�
TXHWH� G
LGHQWLWH� �� ©� /D� UHQFRQWUH� QRXV� UHQFRQWUH� ª� �%ODQFKRW�� ������
S�� ������$XVVL�� DX� ©�4XL�VXLV�MH"� ª� G
RULJLQH�VXFFHGH�XQ� ©�4XL�YLYH"� ª� TXL�
VH�SURORQJH�GDQV�FHWWH�LQWHUURJDWLRQ��©�(VW�FH�YRXV�1DGMD"�(VW�LO�YUDL�TXH�
O
DX�GHOD�� WRXW�O
DX�GHOD� VRLW�GDQV�FHWWH�YLH"� -H� QH�YRXV�HQWHQGV�SDV�� 4XL�
YLYH"� (VW�FH�PRL�VHXO"�(VW�FH�PRL�PHPH"�ª� �%UHWRQ��������S�� ������

'DQV� 1DGMD�� $QGUH� %UHWRQ� UHODWH� XQH� UHQFRQWUH� TXL� VXUSDVVH�
WRXWHV� OHV�DXWUHV���FHOLH�GH�VRQ�IDQW�PH�� GH�VHV�SURMHFWLRQV�SRHWLTXHV�TXL�
SUHQQHQW�OD� ILJXUH� GH�1DGMD�FRPPH�VXSSRUW�YLYDQW�� 'HVLUV�PXOWLSOHV��TXL�
V
HYDVHQW�HQ�HWRLOH�DXWRXU�GH�OXL�PDLV�TXL� WRXMRXUV� UHYLHQQHQW�D�OD� ILJXUH�
OD� SOXV� DEVHQWH� HW� OD� SOXV� GHVLUHH� �� OD� VLHQQH� SURSUH�� GRQW� ,H� SRUWUDLW�
GHQRQFH�OD�FULDQWH�LPSHQHWUDELOLWH��/
DX�GHOD� QH� UHSUHVHQWH�W�LO� SDV�DXVVL�
,
RFFXOWH�TXH�%UHWRQ� WHQWH�GH�GHYRLOHU�FRQWLQXHOOHPHQW��HQ�SHQHWUDQW�OHV�
P\VWHUHV� GH� O
HVSULW�� HQ� LQWHUSUHWDQW� OHV� ©� SHWULILDQWHV� FRL�QFLGHQFHV� ª���
FRPPH�VL� ,H� UHHO�HW�VHV�UHSUHVHQWDWLRQV�Q
HWDLHQW�TX
XQ�HFUDQ�RX�DSSDUDLV�
VHQW� RFFDVLRQQHOOHPHQW� GHV� IDLOOHV� GDQV� OHVTXHOOHV� LO� IDXW� V
HQJRXIIUHU"�
)DLWV�JOLVVDGHV� RX� IDLWV�SUHFLSLFHV�� FHV� DFFLGHQWV� HPPHQHQW� SOXV� RX�
PRLQV� EUXWDOHPHQW� OHXUV� WHPRLQV� GDQV� XQH� DXWUH� GLPHQVLRQ �� RXYHUWH�
FRPPH�O
LPDJH�SRHWLTXH��GDQV�VHV�EULVXUHV�HW�©� VDFFDGHV�ª���



8QH� SROLWLTXH�GH�UXSWXUH�

&RPPXQHPHQW�DSSHOHH� ©�SRHWLTXH�GH� OD� GLVFRQWLQXLWH�ª�� O
HVWKH�
WLTXH� GH�1DGMD� IDLW� DOWHUQHU� YLGHV� HW� SOHLQV�� D� O
LPDJH� GH� O
DVVHPEODJH�
WH[WXHO� HW� GHV� LOOXVWUDWLRQV� SKRWRJUDSKLTXHV�� &
HVW� DX� PLOLHX� GH� FHV�
EHDQFHV�TXH�VH�FUHH�XQ� HVSDFH� SRHWLTXH�GH� IORWWHPHQW�� 28� O
LPSUHFLVLRQ�
JDJQH� GX� WHUUDLQ� �� TXHOV� VLJQHV� VRQW� D� GHFU\SWHU"� 4XHOV� GRFXPHQWV�
YLHQQHQW�VLPSOHPHQW�WHPRLJQHU"�8H[SUHVVLRQ� GX� GHVLU� SUHQG�DORUV� XQH�
IRUPH� LQWHUPHGLDOH� RX� LPDJHV� SRHWLTXHV� HW� LPDJHV� SKRWRJUDSKLTXHV� VH�
VXSHUSRVHQW�� V
HQWUHFURLVHQW�� FRPPH� GDQV� ,H� FDV� GH� OD� MDUUHWLHUH�� GX�
VSKLQ[�RX�GHV� ©� \HX[�GH�)RXJHUH� ª���

/D� UHSUHVHQWDWLRQ� GX� GHVLU� V
DQFUH� GDQV� OD� ILJXUH� GH� OD� IHPPH�
PDLV�VH�GLIIXVH�VXU�VHV�FRQWRXUV�� O
REMHW�IHWLFKH�� SDU�H[HPSOH��HQ�HVW�XQH�
YDULDQWH�� ,,� HQ� UHVXOWH� XQH� PRVDLTXH� GHVLUDQWH� TXL� GRQQH� XQ� U\WKPH�
VDFFDGH�DX� UHFLW���GHV� UHQFRQWUHV�VH�VXFFHGHQW��SXLV�GHV�HQLJPHV��HW�XQH�
PHFDQLTXH� GX� GHYRLOHPHQW� V
LQVWDXIH�� V\VWHPDWLVHH�GHYDQW� ,
RSDFLWH� GX�
UHHO�� /HV�SKRWRJUDSKLHV��GDQV�OHXU�H[WUHPH�LQGLJHQFH��SHUPHWWHQW�GH�OHXU�
FRWH�XQH�SURMHFWLRQ�IDQWDVPDWLTXH�PD[LPDOH��TX
DXFXQH� LQWHUIHUHQFH�GH�
VLJQLILHV� QH� YLHQW� SHUWXUEHU�� /H� OLYUH� VH� WURXYH� GH� WRXV� FRWHV� ©� EDWWDQW�
FRPPH�XQH�SRUWH�ª� ODLVVDQW�SDVVHU�GDQV�VHV�HPEUDVXUHV�OHV�©�HFODLUVª�TXL��
VHORQ� ,H� YFHX� GH� %UHWRQ�� ©� IHUDLHQW� YRLU�� PDLV� DORUV� 
9RLU�� V
LOV� Q
HWDLHQW�
HQFRUH�SOXV� UDSLGHV�TXH� OHV� DXWUHV� ª� �%UHWRQ��������S�� ������ (FODLUV� WURS�
UDSLGHV� TXL� UHYHOHQW� HW� PDVTXHQW� D�OD� I2LV�� FRPPH� O
REWXUDWHXU� G
XQ�
DSSDUHLO�SKRWR�GRLW�V
RXYULU�HW�VH�IHUPHU�DILQ�GH�JDUGHU�WUDFH�G
XQH�RPEUH�
IXJDFH� TXL� ,L� SHLQH�HQWUHYXH�D�GHMD�GLVSDUX�� /H� UHFLW�WRXW�HQWLHU�VH�WURXYH�
KDQWH ��D� ,
LQVWDU�GH� ,
DXWHXU�� SDU�O
HYRHDWLRQ�GH� OD� SDVVDQWH��©�8Q� HFODLU�����
SXLV� OD� QXLW�� � )XJLWLYH� EHDXWH� ª� TXL� SURPHW� G
HWUH� ©� FRQYXOVLYH� ª��
RVFLOODWLRQ� HQWUH� H[DOWDWLRQ� HW� SURVWUDWLRQ� GX� GHVLU� IDFH� D� O
DQJRLVVH� GH�
,
DEVHQFH��,,� OD� ,LVLHUH�GH� ,
LQGLFLEOH�HW�GH�OD� IROLH ��



���� $IDJDO��1DFKIHO��������

%LEOLRJUDSKLH�VHOHFWLYH�

(GLWLRQV�V
XFFHVVLYHV�GH�1DGMD�HF�PDUHV�&O�XYUHV� G
$QGUH�%UHWRQ��

%UHWRQ��$QGUH�� ������©� 1DGMD�3UHPLHUH�SDUWLH� ª��&RPPHUFH��FDKLHU�;,,,��
�DXWRPQH�������S���

BBBB�������©� 1DGMD��IUDJPHQW�� ª��/D�Q"YROXWLRQ�VXUUHDOLVWH��Q�� ����
�PDUV��� UHHGLWLRQ� FRPSOHWH�� 3DULV�� -HDQ�0LFKHO� 3ODFH�� 3DJLQDWLRQ� PXO��
WLSOH���

BBBB��������1DGMD��&ROO�� ©� %ODQFKH� ª�� 3DULV��*DOOLPDUG������S���

BBBB��������/
$PRXU IRX��&RO,�� ©�)ROLR� ª�3DULV��*DOOLPDUG�� ����S���

BBBB�� ������ 1DGMD�� (GLWLRQ� HQWLHUHPHQW� UHYXH� SDU� O
DXWHXU�� &RO,���
©� %ODQFKH�ª�� 3DULV� ��*DOOLPDUG�� ����S���

BBBB�������1DGMD��&ROO�� ©� )ROLR� ª�� 3DULV��*DOOLPDUG�� ����S���

BBBB�� ������&(XYUHV� FRPSOHWHV�� (GLWLRQ� SUHVHQWHH� SDU�0DUJXHULWH��
%RQQHW��&RO,�� ©� /D� 3OHLDGH� ª �� 7RPH�,��3DULV� ��*DOOLPDUG�������S���

$XWUHV�RXY
�
DJHV�HF� DUWLFOHV� ��

$OERX\��3LHUUH�������©� 6LJQH�HW�VLJQDO�GDQV�1DGMD� ª��(XURSH��Q����������
�MXLOOHW�DRIOW���S�� ���������

$UURX\H�� -HDQ�� ������ ©� /D� SKRWRJUDSKLH� GDQV�1DGMD� ª��0HOXVLQH�1 ��OH�
OLYUH�VXUUHD��LVWH��S�� ��������� /DXVDQQH�� /
$JH� G
KRPPH������S��

%DUWKHV�� 5RODQG�� ������ /D� &KDPEUH� FODLUH�� &ROO�� ©� /HV� &DKLHUV� GX�
FLQHPD� ª��� 3DULV��*DOOLPDUG��6HXLO�� ����S��

%ODQFKRW�� 0DXULFH�� ������ ©� /H� GHPDLQ� MRXHXU� ª�� $QG�
H� %UHWRQ� HF� OH�
0RXYHPHQW�VXUUHD8VWH�� 1RXYHOOH� 5HYXH� )UDQ�DLVH��Q2� �����S�� ���������

%RXUQHYLOOH� '�� 0�� HW� 5HJQDUG�� OFRQRJPSKLH� SKRWRJUDSKLTXH� GH� OD�
6DOSHWULHUH��3DULV� ��3URJUHV�0HGLFDO�� S�� �����������



&ROOHFWLI�� ������0DJD]LQH�/LWOH�PL7H�� Q������ PDLO�� 'RVVLHU�SUHVHQWH�SDU�
-HDQ�-DFTXHV�%URFKLHU�� S�� �������

&UDVWUH�� 9LFWRU�� ������ $QGQ"�%UHWRQ�� VXUQ"DOLVWH�� 1DGMD �� /HV�
9DVHV� FRPPXQLFDQWV�� /
$PRXU� IRX�� 6RFLHWH� G 
(GLWLRQ� GH�
O
(QVHLJQHPHQW�6XSHULHXU������S��

'HEDHQH�� 9LQFHQW�� ������ 1DGMD� G
$QGQ�� %�
� WRQ�� &RLO�� ©� 3URILO� %DF� ª��
3DULV� ��+DWLHU������S��

*URMQRZVNL ��'DQLHO�� ������3KRWRJUDSKLH�HW� ID� ��DJH�� 3DULV� ��&RUWL������S��

.UDXVV��5RVDOLQG�� ������/H�SKRWRJPSKLTXH�� S��RXU�XQH�WOX"RULH�GHV�HFDUWV��
3DULV� ��0DFXOD������S��

0RXULHU�&DVLOH�� 3DVFD�LQH�� ������ 1DGMD� G
$QGQ"� %UHWRQ�� &RLO��
©�)ROLRWKHTXH� ª �� 3DULV� ��*DOOLPDUG������S��

6SLHV�� :HUQHU�� ������/D�5H�YROXWLRQ� V�ZUUHDOLVWH�� &DWDORJXH� G
H[SRVLWLRQ�
���PDUV����MXLQ��� 3DULV��&HQWUH�3RPSLGRX ���� S��

7KHORW�� -H URPH�� ������ ©� 1DGMD�� YLROHQFH� OHW� PRUDOH� ª��� &DKLHUV� GH�
/
+HUQH���$QGUH�%�
HWRQ�� GLULJH�SDU�0LFKHO�0X� DW��S�����������

���



����

&2//$%25$75,&(6�(7�&2//$%25$7(856��

*DEULHOOH�'HPHUV�
*DEULHOOH�'HPHUV�HVW�HWXGLDQWH���� OD�PDLWULVH�HQ�HWXGHV�,LWWHUDLUHV�

��� ,
84$0�� (OOH� WUDYDLOOH� VXU� ,H� SRHWH� 4XHEHFRLV� 3DXO�0DULH� /DSRLQWH��
QRWDPPHQW�VXU� OD� TXHVWLRQ� GH� OD� UHODWLRQ� WH[WH�LPDJH�� (OOH� VH�GHVWLQH� ���
,
HQVHLJQHPHQW�DX�FROOHJLDO��GDQV�,H� EXW�GH�WUDQVPHWWUH�OD� ,LWWHUDWXUH��VHV�
HQMHX[� HW� VHV� TXHVWLRQQHPHQWV�� (OOH� VRXKDLWH� DXVVL �� HYHQWXHOOHPHQW��
SRXVVHU�VRQ�HQVHLJQHPHQW�DX�QLYHDX�XQLYHUVLWDLUH��

$QJHOXQH�'URXLQ�
$QJHOXQH� 'URXLQ� HVW� WLWXODLUH� G
XQ� EDFFDODXUHDW�HQ�HWXGHV� ,LWWH�

UDLUHV�GH�,
84$0�� (OOH�V
LQWHUHVVH���� OD� UHSUHVHQWDWLRQ�GH�,
DOWHULWH�GDQV�OHV�
UHFLWV� ,LWWHUDLUH� HW� ILOPLTXH�� QRWDPPHQW� GDQV� ,
FHXYUH� GH� 3LHU� 3DROR�
3DVROLQL� HW� GH�:L WROG� *RPEURZLF]�� (OOH� WUDYDLOOH� SUHVHQWHPHQW� GDQV� ,H�
GRPDLQH�GH�,
HQVHLJQHPHQW�GX�IUDQ�DLV� ODQJXH�VHFRQGH��

6RSKLH�'XPRXOLQ�
3DVVLRQQHH� SDU� OD� ,LWWHUDWXUH� GHSXLV� VRQ� DGROHVFHQFH�� 6RSKLH�

'XPRXOLQ�D�FRPSOHWH�GHV�HWXGHV�FROOHJLDOHV�HQ�OHWWUHV�HW�D�REWHQX�XQ�EDF�
FDODXUHDW� ��� ,
84$0� HQ� HWXGHV� ,LWWHUDLUHV�� (OOH� D� HQVXLWH� FHXYUH� SHQGDQW�
TXHOTXHV� DQQHHV� HQ� UHGDFWLRQ� HW�HQ� WUDGXFWLRQ� DYDQW�G 
HQWUHSUHQGUH� VD�
PDLWULVH��SHQGDQW�ODTXHOOH�HOOH�V
HVW�IDPLOLDULVHH�DYHF�,
HWKQRFULWLTXH��(OOH�
FRQFHQWUH� DFWXHOOHPHQW� VHV� UHFKHUFKHV� VXU� OD� TXHVWLRQ� GX� FDUQDYDO�
FRPPH�SULQFLSH�GH�FRKHUHQFH�GDQV�1RWUH�'DPH�GH�3DULV�GH�9LFWRU�+XJR��

0\ULDP�'XVVDXOW�
0\ULDP�'XVVDXOW�WHUPLQH�XQ�PHPRLUH�GH�PDLWULVH�HQ� HWXGHV�,LW�

WHUDLUHV� ���ā,
84-?0�� $�SDUWLU� GH�6LOYH��ODNH� /LIH �� UHFLW� DXGLRYLVXHO� VXU� ,H�
VLGD ��HOOH�VH�SURSRVH�G 
HWXGLHU�OHV� OLHQV�TXL�XQLVVHQW�,
LPDJH�FLQHPDWRJUD�
SKLTXH��OD� FRQWDJLRQ�HW�OD� PRUW��(OOH�V
LQWHUHVVH�WRXW�SDUWLFXOLHUHPHQW�DX[�
SUREOHPDWLTXHV� WRXFKDQW�,
DXWRELRJUDSKLH� HW�,H� WHPRLJQDJH�DXGLRYLVXH OV��
(OOH� D� FRRUJDQLVH�� HQ� IHYULHU� ������ ,H� FROORTXH� LQWHUQDWLRQDO� ,PDJH� ��
HVSDFH�UHLDFLRQQHL�GXTXHO�VHUD� LVVX��VRXV�VD�VXSHUYLVLRQ��XQ�RXYUDJH�FRO�
OHFWLI���� SDUDLWUH� HQ� ������ (OOH� D� SDU� DLOOHXUV� OLYUH� TXHOTXHV� FRPPXQLFD�
WLRQV�� GRQW� ©� /D� FKDPEUH� HW� ,H� VDUFRSKDJH�� ,PDJH� HW� PRXUDQFH� GDQV�
6LOYH��ODNH�/LIHª���� ,
8QLYHUVLWH�GX�:HVWH UQ�2QWDULR�HQ�DYULO� ������



������$ULDQH�)RQWDLQH�
$ULDQH� )RQWDLQH�SRXUVXLW� XQH�PDLWULVH� HQ�FUHDWLRQ�

OLWWHUDLUH�D ,
8QLYHUVLWH�GX�4XHEHF� ,,� 0RQWUHDO� (OOH� V
LQWHUHVVH� ��� OD� TXHV�
WLRQ� GX� PRXYHPHQW�� GX� GHVHTXLOLEUH� HW� GH� D� SUHVHQFH� VLJQLILDQWH� GX�
FRUSV�GDQV� ,
HFULWXUH� SRHWLTXH�� (OOH� VH�SDVVLRQQH�HQ�RXWUH�SRXU�OD� GDQVH�
HW�WHQWH �� LO� WUDYHUV�FHV�GHX[� IRUPHV� DUWLVWLTXH� ��GH�GHWHUPLQHU�FRPPHQW�
HODUJLU�XQH� UHIOH[LRQ�GHMD�HQWDPHH�VXU�O
HQRQFO�WLRQ��,H� JHVWXHO��DLQVL�TXH�
VXU�OD� FRQVWUXFWLRQ�VXEMHFWLYH�D ,
UHXYUH�GDQV� ���� WH[WH��TXHO�TX
LO� VRLW��

0DULH�)RXQOR8�
0DULH� )RXUQRX�HVW�GRFWRUDQWH�HQ��
� D� QHH�D ,
8QLYHUVLWH�GH� 3DX�

HW�GHV� 3D\V� GH� ,
$GRXU�� 7UDYDLOODQW� DXSUHV� G� &HQWUH� GH� UHFKHUFKHV� HQ�
SRHWLTXH�HW�KLVWRLUH� OLWWHUDLUH��VRXV�OD� GLUHFWLRO� GH�0DGDPH�0XUD�%UXQHO��
HOOH�V
LQWHUHVVH�QRWDPPHQW�D OD� SRHWLTXH�GH�OD� FUHDWLRQ�GDQV�,
UHXYUH� IDQ�
WDVWLTXH� GH� 7KHRSKLOH� *DXWLHU�� (OOH� D� G
DLOO� XUV� UHGLJH� XQ� DUWLFOH� VXU�
©�2QXSKUL�XV��HQWUH�DXWRUHIHUHQWLDOLWH�HW�WKHRUO�LVDWLRQ� GH� OD� FUHDWLRQ� IDQ�
WDVWLTXH� ª� SRXU� OD� 6RFLHWH� /LWWHUDLUH� �3DULV��� DLQVL� TX
XQH� HWXGH� VXU� OD�
FKURQRWRSLH�FKH]�-HDQ� (FKHQR]� SRXU�,H� FROOH���WLI�)LFWLRQ�� URPDQHVTXH� ��
,H� LW� SDUDLWUH�DX[�HGLWLRQV�5RGRSL��

-XOLH�/DFKDSHOOH�
-XOLH� /DFKDSHOOH�FRPSOHWH� SUHVHQWHP� QW�XQH�PDLWULVH�HQ� HWXGHV�

,�
,LWWHUDLUHV�D�,
84$0� VRXV�OD�GLUHFWLRQ�GH� &KDVVD\��'DQV�VRQ�
PHPRLUH�� LQWLWXOH�/H�Q]DOLVPH�WUD
'HVWL�RX�O
L8IOVLRQ� GH� /D� UHDKWH�GDQV� /H�
72PDQ� 6SKLQ[�G
$QQH�&DUUHWD��HOOH�HWXGLH�SUOQFLSDOHPHQW�,
HIIHW�GH� UHHO�
LQKHUHQW�DX� URPDQ��PDLV�TXH�FHOXL�FL�GHFRQVWOXLW�SDU�,
DSSOLFDWLRQ�G
XQH�
FRQWUDLQWH�HOLPLQDQW� WRXWH� WUDFH� GH�JHQUH� VH�� XHO� FKH]� OHV� SURWDJRQLVWHV�
SULQFLSDX[��$FHW�HIIHW��HOOH�D�SXEOLH�XQ�WH[WH�G� QV�,H� QXPHUR���GH�OD� UHYXH�
3RVWZ
HV��(OOH� WUDYDLOOH�HJDOHPHQW�D WLWUH�GH�FQHUFKHXUH�SRXU�OHV�JURXSHV�
©�6HOHFWLI�ª�� GLULJH� SDU�-HDQ�)UDQ��LV� HW�©� /D� TXHVWLRQ� GX� SHUH�
GDQV�OD� ILFWLRQ�TXHEHFRLVH�FRQWHPSRUDLQH�ª�� GLULJH�SDU�/RUL� 6DLQW�0DUWLQ��
(Q�DXWRPQH�������HOOH�D�REWHQX�OD� ERXUVH�GH�,�84$0� �3$)$5&�� SRXU�VHV�
HWXGHV�HQ�FRXUV��

0DUWLQ�/HJDXOW�
0DUWLQ� /HJDXOW� WHUPLQH� XQ� PHPRLUH� H� PDLWULVH�HQ�HWXGHV�,LWWH�

UDLUHV�D� ,
84�?0� VXU�,
UHXYUH� ILOPLTXH� GH�0DU\� O,DUURQ�$PHULFDQ�3V\FKR��
6HV� UHFKHUFKHV� SRUWHQW� SULQFLSDOHPHQW� VXU� ,
DGDSWDWLRQ� FLQHPDWRJUD�
SKLTXH�HW�,
LQWHUWH[WXDOLWH��,H� FLQHPD�DPHULFDL� LQGHSHQGDQW�HW�OD� SUREOH�
PDWLTXH�GH� ,
LGHQWLILFDWLRQ�DX�FLQHPD��,,�D�SDU� L&LSH�D SOXVLHXUV�FROORTXHV�

���



����

HW� HQVHLJQH� SUHVHQWHPHQW� FRPPH� FKDUJH� GH� &2OOI6� ��� O
8QLYHUVLWH� GX�
4XHEHF�HQ�$ELWLEL�7HPLVFDPLQJXH��

*HQHYLHYH�/HPRLQH�
*HQHYLHYH�/HPRLQH�WHUPLQH�XQH�PDLWULVH�D ,
84$0�VRXV�OD�GLUHF�

WLRQ� G
OVDDF� %D]LH�� 6RQ� PHPRLUH� SRUWH� VXU� O
HFULWXUH� SRO\SKRQLTXH� GHV�
URPDQV�0DQQH�� RXWUDJHV� HW� GHILV� G
$KPDGRX� .RXURXPD� HW�7H[DFR� GH�
3DWULFN� &KDPRLVHDX�� SURMHW� SRXU� OHTXHO� HOOH� EHQHQFLH� G
XQH� ERXUVH� GX�
)
456&�� 5HGDFWULFH�HQ�FKHI�GH�OD� UHYXH�0DLQ�%ODQFKH�HQ���������� ��HOOH�
GLULJH� DFWXHOOHPHQW�OD� UHYXH�3RVWZ�HV�HW�RFFXSH�XQ� SRVWH�G
DVVLVWDQWH�GH�
UHFKHUFKH� GDQV� ,H� JURXSH� G
HWXGHV� ©� 5KHWRULTXHV� GH� OD� UHFHSWLRQ� GHV�
,LWWHUDWXUHV�IUDQFRSKRQHV� GDQV� OD� SUHVVH�TXHEHFRLVH� ª�� (OOH� HVW�HQ�RXWUH�
O
DXWHXUH�G
XQ�DUWLFOH�VXU�OD�SRO\SKRQLH��SDUX�GDQV�3RVWXUHV�Q�����DLQVL�TXH�
GH� GHX[� DUWLFOHV� SRUWDQW� VXU� ,H� FRUSV� HW� OD� PHPRLUH� GDQV� OHV� URPDQV�
IUDQFRSKRQHV ��D�SDUDLWUH�GDQV� OHV� FDKLHUV�)LJXUD�HW�,H� FROOHFWLI�0HPRL��H�
HW�LGHQWLWH�GDQV�OHV� OL�WWHUDFXUHVMUDQFRSKRQHV� �3DULV��/
+DUPDWWDQ���

0DULH�+HOHQH�0HOOR�
0HPEUH� H WXGLDQW� GX� &HQWUH� GH� UHFKHUFKHV� VXU� ,
LQWHUPHGLDOLWH��

0DULH�+HOHQH� 0HOOR� UHDOLVH� DFWXHOOHPHQW� XQH� PDWWULVH� DX� GHSDUWHPHQW�
G
HWXGHV�,LWWHUD LUHV�GH�,
84$0��6RQ�PHPRLUH�SRUWH�VXU�OHV� UHODWLRQV�HQWUH�
OD� PQHPRWHFKQLTXH� HW� ,H� FLQHPD�� (OOH� V
LQWHUHVVH� SDUWLFXOLHUHPHQW� DX�
UROH� GH� ,
LPDJH� FLQHPDWRJUDSKLTXH�HW�DX� VWDWXW�GX� ODQJDJH� GDQV� O
FHXYUH�
GX� FLQHDVWH� 5DRXO� 5XL]�� (Q� IHYULHU� ������ HOOH� D� SDUWLFLSH� DX� FROORTXH�
LQWHUQDWLRQDO� ,PDJH�� HVSDFH� UHODWLRQQHO� HW�SUHSDUH� DFWXHOOHPHQW�GHX[�
SXEOLFDWLRQV�SRUWDQW�VXU�,H� FLQHPD�GH�5DRXO� 5XL]�� (Q� SOXV�GH�FROODERUHU�
DX� FRPLWH� GH� UHGDFWLRQ� GH� 3RVWXUHV�� HOOH� D� HJDOHPHQW� SXEOLH� SOXVLHXUV�
SRHPHV�HW�SKRWRJUDSKLHV�GDQV�OHV� UHYXHV�0DLQ� %ODQFKH�HW�/DSVXV ��

0DJDOL� 1DFKWHUJDHO�
$JUHJHH�GH�/HWWUHV�0RGHUQHV��0DJDOL�1DFKWHUJDHO�SUHSDUH�DFWXHO�

OHPHQW�XQH� WKHVH�GH�GRFWRUDW�VXU�,H� UHFLW�SKRWR�D�,
8QLYHUVLWH�3DULV�9O,� �
'HQLV� 'LGHURW�� (OOH� V
HVW� LQWHUHVVHH�DX[�FHXYUHV�GH�6RSKLH�&DOOH�HW�SRXU�
VXLW�VHV�UHFKH UFKHV�VXU�,
XWLOLVDWLRQ�GH�OD�SKRWRJUDSKLH�HQ�,LWWHUDWXUH�D WUD�
YHUV�OHV�FHXYUHV�G
$QGUH�%UHWRQ ��GH�5RODQG�%DUWKHV�RX�GH�+HUYH�*XLEHUW��
,QWHUHVVHH� SDU� ,H� PRQGH� GH� ,
DUW�FRQWHPSRUDLQ�� HOOH� D� HJDOHPHQW�SXEOLH�
GHV�FULWLTXHV�GDQV�$Q�3�UHVV� HW�3DUDFKXWH��



����

$PHOLH�3DTXHW�
$SUHV�V
HWUH�LQWHUHVVHH�DX[�©� OLYUHV�QR�?HV� ª�GH�3URVSHUR�V�%RRNV��

$PHOLH� 3DTXHW� HQWDPH� XQH� PDLWULVH� HQ� HWXG��OLWWHUDLUHV� VXU� OHV� OLYUHV�
EUXOHV�� (Q� ������ HOOH� D� HWH�PHPEUH�GOO� MXU\� *RQFRXUW�GHV� /\FHHQV�D�
5HQQHV�� (OOH� GLULJH� GHSXLV� GHX[� DQV� ,D� ©� (VVDLV� ª� GH� OD� UHYXH�
0DLQ�%ODQFKH�HW�D�PLV�VXU�SLHG��HQ�HWURLWH�FROODERUDWLRQ�DYHF� XQH�GH�VHV�
FROOHJXHV�� XQ�VLWH� ,QWHUQHW�TXL� YLVH�D H[SORUHU�OHV� SUREOHPDWLTXHV�DXWRXU�
GX� WH[WH� OLWWH UDLUH�LQIRUPDWLVH��

6LPRQ�6W�2QJH�
$SUHV� O
REWHQWLRQ� G
XQ� FHUWLW
WFDW� HQ� VFHQDULVDWLRQ� D� ,
84$0��

6LPRQ� 6W�2QJH� D� HWXGLH� SHQGDQW�SUHV�GH� GHP�� DQV� HQ� SV\FKRORJLH� SRXU�
WLQDOHPHQW�HQWDPHU�XQ�EDFFDODXUHDW�HQ�HWXGHV�OLWWHUDLUHV��2XWUH�OD� SXEOL�
FDWLRQ�G
XQ� URPDQ�HW�G
XQH�QRXYHOOH �� L,� D� SDUWL� LSH�D OD� UHYXH�)DEX��D�SDU�
OD� UHGDFWLRQ�GH�GHX[�FRPSWHV�UHQGXV��

-RKDQQH�9LOOHQHXYH�
-RKDQQH�9LOOHQHXYH�HVW�SURIHVVHXUH�DX�GHSDUWHPHQW�G
HWXGHV� OLW�

WHUDLUHV�GH�O
8QLYHUVLWH�GX�4XHEHF�D0RQWUHDO�� (OOH�HVW�PHPEUH�GX�&HQWUH�
GH�UHFKHUFKH�VXU�O
LQWHUPHGLDOLWH�HW�GH�O
HTXLSH� ©� /
LQWHUPHGLDOLWH�GH� O
H[�
SHULHQFH�ª�� (OOH� D�SXEOLH� UHFHPPHQW�DX[�3UHVV� V�GH�O
8QLYHUVLWH�/DYDO� XQ�
HVVDL�LQWLWXOH�/H�VHQV�GH�O
LQWULJXH��/D�QDUUDWLYXH�� ,H�MHX�HW�O
LQYHQWLRQ�GX�
GLDEOH���������DYHF�%ULDQ�1HYLOOH�FKH]�6WDWH� RI�1HZ�<RUN� 3UHVV��
:DVWH�6LWH�6W��LHV� ��WKH�5HF\FOLQJ�RI�0HPR���� ������� (OOH�HVW�PHPEUH�GX�
FRPLWH�GH� UHGDFWLRQ� GHV� UHYXHV�3PWHH� HW�,QFH�UPHGLDOLWHV�� (OOH� SUHSDUH�
DFWXHOOHPHQW�XQ�HVVDL�VXU�,H� FLQHPD�GH�&KULV�1ODUNHU��

���
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3RVWXUHV�HVW� OD� UHYXH� GHV� HWXGLDQWV�HW�HWXGLDQWHV�GX�EDFFDODXUHDW�HW�GH� OD� PDLWULVH�HQ�
HWXGHV�OLWWHUDLUHV�GH�O
8QLYHUVLWH�GX�4XHEHF�LO�0RQWUHD W��&UHHH�HQ� �����DILQ�G
RIIULU�XQ�
HVSDFH� GH�SXEOLFDWLRQ�VFLHQWLILTXH�DX[�WUDYDX[�HWXGLDQ� V�GX�EDFFDODXUHDW�HW�GH� OD� PDL�
WULVH��HOOH�D�SRXU�PDQGDW�G
HQ�DVVXUHU� OD� SURPRWLRQ�HW� D�GLIIXVLRQ��

3RVWXUHV�SDUDLW�XQH�IRLV�SDU�DQQHH�� HQ� DYULO��

%21� '(� &200$1'(�

9HXLOOH]�FRFKHU� ,H� RX� OHV� QXPHURV�TXH�YRXV�GHVLUH]� UHFHYRLU��

�� .DIND�� QR� ��� ����� �� ��

�� (FULWXUH�HW�VLGD�� QR���� ����� �� 6�
�� /LWWHUDWXUH�HW�PXVLTXH�� QR���� ����� �� 6�
�� /LWWHUDWXUH�DPHULFDLQH�,OPDJLQDLUH�GH� OD�ILQ�� QR���� ����� �� 6�
�� 9RL[�GH�IHPPHV�GH� OD� IUDQFRSKRQLH��QR���� ����� �� ��

�� /LWWHUDWXUH�TXHEHFRLVH�� QR���� ����� �� ��

�� $UWV�HW�OLWWHUDWXUH� ��GLDORJXHV�� �� 6�
FURLVHPHQWV�� LQWHUIHUHQFHV��QR���� �����

7RXV� OHV� SUL[�LQGLTXHV�VRQW�HQ� GROODUV�FDQDGLHQV��

1�%�� 3RXU�OD� OLYUDLVRQ�LOO
H[WHULHXU�GX�&DQDGD��YHXLOOH]�DMRXWHU��� ��SRXU�OHV�IUDLV�GH�SRUW�
HW�GH�PDQXWHQWLRQ��

1RP� $GUHVVH�FRXUULHO�

$GUHVVH�

9LOOH� 3URYLQFH�,�3D\V� &RGH�SRVWDO�

3DLHPHQW�FL �MRLQW� B� B� B� B� �� R�&KHTXH� R� 0DQGDW�SRVWDO�

0HUFL�GH�IDLUH�SDUYHQLU�FH� ERQ�GH�FRPPDQGH�DLQVL� TXH�YRWUH�SDLHPHQW�LO�

3RVWXUHV��FULWLTXH�OLWWHUDLUH�
8QLYHUVLWH�GX�4XHEHF�LO�0RQWUHDO�
'HSDUWHPHQW�G
HWXGHV�OLWWHUDLUHV�� ORFDO� -������
&DVH� SRVWD,H�������VXFF�� &HQWUH�YLOOH�
0RQWUHDO� �4XHEHF�� &$1$'$� +�&� �3��

�RXUULHO� ��LQIRUPDWLRQ#UHYXHSRVWXUHV�FRP�
6LWH� ,QWHUQHW� ��ZZZ�UHYXHSRVWXUHV �FRP�
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