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'LUHFWLRQ�GX�QXPpUR��
-HDQ�3DVFDO�%DLOOLH�

&RPLWp�GH�UpGDFWLRQ�HW�GH�OHFWXUH��
3DVFDO�&DURQ�
0LFKHO�)RXUQLHU�
6WpSKDQH�,QNHO�
3KLOLSSH�-ROLYHW�
-XOLH�/DFKDQFH�
0LFKHOOH�/H�5LVEp�
eODLQH�0HQGHV�
6\OYLH�3ODQWH�
1LFRODV�7KHUULHQ�

*UDSKLVPH��
%HUQDUG�%HO]LOH�

3KRWRJUDSKLH�HQ�FRXYHUWXUH��
;DYLHU�/R\DW�

1RXV�WHQRQV�j� UHPHUFLHU�WRXW�SDUWLFXOLqUHPHQW�(YD�/H*UDQG�HW�
/RXLVH�'XSUp�HW�0H�0DUFHO�3ODQWH�SRXU�OHXU�DLGH�HW�OHXU�VRXWLHQ��

326785(6�EpQpILFLH�G
XQH�VXEYHQWLRQ�GH�O
DVVRFLDWLRQ�PRGXODLUH�
GHV�pWXGLDQWV�DX�EDFFDODXUpDW�HQ�pWXGHV�OLWWpUDLUHV��

/D�FRUUHVSRQGDQFH�GRLW�rWUH�DGUHVVpH�j��
3RVWXUHV�� ����'H�%UpVROHWWHV��
%RXFKHUYLOOH��4XpEHF��-�%��0��

/D� UHYXH�ODLVVH�DX[�DXWHXUV�HV�O
HQWLqUH�UHVSRQVDELOLWp�GH�OHXUV�
WH[WHV��SKRWRV��LOOXVWUDWLRQV��

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





/LPLQDLUH�
9DLQFUH� OD� SXGHXU�GH� OD�

SHQVpH�LQDFKHYpH��

3RVWXUHV� HVW�DYDQW�WRXW�XQH�UHYXH�OLWWpUDLUH��XQ�HVSDFH�UpVHUYp�
j�OD�SXEOLFDWLRQ�GH�WH[WHV�G
pWXGLDQWV�HQ�pWXGHV�OLWWpUDLUHV�GHV�SUHPLHU�
HW� GHX[LqPH�F\FOHV�� 3RVWXUHV� D� pWp�FUppH� GDQV� OH� EXW�G 
RIIULU� OD�
SRVVLELOLWp�GH�SDUWDJHU�G
H[FHOOHQWV�WUDYDX[�TXL�WURS�VRXYHQW�UHVWHQW�
PXHWV�DX�IRQG�GHV�WLURLUV��

3RVWXUHV�SURSRVH�j�FKDTXH�QXPpUR�XQ�GRVVLHU�VSpFLDO��WUDLWDQW�
G 
XQ�VXMHW�RX�G
XQ�DXWHXU�HQ�SDUWLFXOLHU��DLQVL�TX
XQH�VHFRQGH�SDUWLH�
UHJURXSDQW�GHV� WH[WHV� YDULpV� TXL� DERUGHQW� OD� OLWWpUDWXUH� G
LFL� HW�
G
DLOOHXUV�� GH� WRXWHV� pSRTXHV�� GH� WRXV� JHQUHV�� VHORQ� GLIIpUHQWHV�
DSSURFKHV��

&H�SUHPLHU�QXPpUR�SUpVHQWH�XQ�GRVVLHU�FRQVWLWXp�GH�TXDWUH�
WH[WHV� SRUWDQW�VXU�FHUWDLQV� URPDQV�HW� QRXYHOOHV� GH�)UDQ]�.DIND ��
&KDFXQH�GH�FHV�DQDO\VHV�RIIUH�XQ�SDUFRXUV�GLIIpUHQW�j�O
LQWpULHXU�GHV�
PpDQGUHV�GH�O
RHXYUH�GH�FHW�DXWHXU��

'H�.DIND�j�9LFWRU�/pY\�%HDXOLHX��HQ�SDVVDQW�SDU�)ODXEHUW�HW�
%DWDLOOH��F
HVW�XQ�pYHQWDLO� GH�WH[WHV�TXL�VH�GpSORLH��RIIUDQW�GLYHUVHV�
DQDO\VHV�OLWWpUDLUHV�DLQVL�TXH�TXHOTXHV�pFULWV�j�FRQWHQX�SOXV�WKpRULTXH��

(QILQ��QRXV�WHQRQV�j�VRXOLJQHU�TXH�3RVWXUHV� HVW�XQ�SURMHW�HQ�
pYROXWLRQ��DSSHOp�j�VH�GpYHORSSHU�HW�j�VH�WUDQVIRUPHU�DX�ILO�GX�WHPSV��
1RXV�HQ� SURILWRQV� pJDOHPHQW�SRXU�YRXV� DQQRQFHU�TX
XQ�GRVVLHU�
FRQVDFUp�j� OD� SRpVLH�TXpEpFRLVH�FRQWHPSRUDLQH�HVW�HQ�SUpSDUDWLRQ��
'
LFL�Oj��QRXV�YRXV�VRXKDLWRQV�XQH�ERQQH�OHFWXUH��

/H�FRPLWp�GH�UpGDFWLRQ�



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

9RXV�SRXYH]�QRXV�IDLUH�SDUYHQLU�YRV�WH[WHV�GqV�PDLQWHQDQW�
HW�j�O
DGUHVVH�VXLYDQWH��
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1RXV�YRXV�SULRQV�GH�QRXV�OHV�H[SpGLHU�HQ� WURLV�H[HPSODLUHV�
DFFRPSDJQpV�G
XQH�YHUVLRQ�VXU�GLVTXHWWH�HW�G
\�MRLQGUH�YRV�DGUHVVH�
HW�QXPpUR�GH�WpOpSKRQH��

/HV�QRUPHV�GH�SUpVHQWDWLRQ�HPSOR\pHV�VHURQW�OHV�PrPHV�TXH�
SRXU�FH� SUHPLHU�QXPpUR��QRWHV�HQ�ILQ� G
DUWLFOH�� HWF���� LO� VHUD� GRQF�
DLPDEOH� GH�YRXV�\� FRQIRUPHU�DILQ� GH�QRXV� pYLWHU� XQ� VXUFURvW�GH�
WUDYDLO��

1RXV�HVSpURQV�YRXV� OLUH� QRPEUHX[� GqV�FHW�pWp�� 1RXV�YRXV�
UHPHUFLRQV�G
DYDQFH��

OH�FRPLWp�GH�UpGDFWLRQ��



6RPPDLUH��
��

'RVVLHU�)UDQ]�.DIND��

/H�UHJDUG�FRPPH�GpVLU�GDQV�O
RHXYUH�GH�.DIND��
3DVFDO�&DURQ���������� ���������� ��� ��� ��� ����� ����� ��� ���� ������������������� ����� ��� ������� �����

/D�PDLQ�HW�O
HVWKpWLTXH�GX�JHVWH�FKH]�.DIND��
(OVD�0DUVRW������ ���������� ���� ��� ��� ������������ ������ ������ ������� ������ �������� �� ������ ������

5pJHQFH�RX�OD�UXPHXU�GDQV�O
RHXYUH�GH�.DIND��
0LFKHO�)RXUQLHU��������� ����� ���� ������ ��������������������� ��� ��� ����� ���� ������������������

/H�FRUSV�FRPPH�VSHFWDFOH�GDQV�OHV�UpFLWV�FRXUWV�GH�)UDQ]�.DIND��
)UDQoRLV�*RQLQ������� ��� ����� ��� ����� ������ ���� ����� ����� �� ����� ���� �� ���� ���� �� �� �� ��� �����

�
(WXGHV��

%DWDLOOH��VRQ�QDUUDWHXU�HW�VDLQWH�6LPRQH��RX�OD�QRXYHOOH�WULQLWp��
6WpSKDQH�,QNHO���� ������ ���� ������ �� ��� ��� ������� ��� ��� ��� ��� ��� ��� ���������������������������

/D�SRXUULWXUH�GDQV�0DGDPH�%RYDU\��
-XOLH�/DURVH��������������� ������� ��� ����� ��� �� ����� ��������� ����� �� ������������������� ����������

0RQVLHXU�7HVWH��XQ�DSSRUW�j�OD�FRQQDLVVDQFH�GH�O
RHXYUH�GH�9LFWRU��
/pY\�%HDXOLHX��

-HDQ�3DVFDO�%DLOOLH����� ����� ����� ����� ����� ����� ��� ���� ������ ��� ���������������������� ������

/D�SRpWLTXH�GX�IR\HU�FKH]�(PLO\�'LFNLQVRQ��
*HQHYLqYH�%DULO�������� ����� ����� ������ ���� ������ ��� ����� ��� ����� �������� ����� �� �������������

/H�VDYDQW�HW�OH�VRW��
'DYLG�'RUDLV��� �������������������������������������������� ����� ������� ���������� �����������

'HV�FRUSV�WH[WXHOV��
0DULH�ÊYH�0DWKLHX����� ���� ������� ������������������ ����� ��� �� ����� ����� ������ ����������
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/H�UHJDUG�FRPPH�GpVLU�
GDQV�O
RHXYUH�GH�.DIND�

3DVFDO�&DURQ�

(W�V
LO�\�DYDLW�XQ�PR\HQ�GH�YRLU�VDQV�RXYULU�OHV�\HX[�� 'H�YRLU�
VDQV�SRVHU�VRQ�UHJDUG�VXU�OHV�FKRVHV��VDQV�FRXULU�DLQVL�OH�ULVTXH�GH�OHV�
pJUDWLJQHU� HW�GH�OHV�DOWpUHU�� 6L� FHOD� pWDLW�SRVVLEOH��-RVHSK�.� HW� OH�
JpRPqWUH�.� Q
DXUDLHQW� SDV� WDQW� GH� GLIILFXOWpV� j� SDUWLFLSHU� j� OD�
FRPPXQDXWp��0DLV�SHXW�RQ�SDUOHU�GH�FRPPXQDXWp�GDQV�OHV�URPDQV�
GH�.DIND"�6�UHPHQW�SDV�� OD� PDVVH� LQIRUPH�GHV� IRQFWLRQQDLUHV� HW�
GHV�pOpPHQWV�GX�WULEXQDO�JURXLOOH�SOXW{W�j�OD�IDoRQ�G
XQH�PDFKLQH�
ELHQ� UpJOpH� RX� G 
XQ� DQLPDO� VDQV� FRQVFLHQFH�� 6DQV� GpVLU� GRQF��
&HSHQGDQW��.�� HW�-RVHSK�.���GDQV�/H�&KkWHDX� HW�/H�3URFqV��DJLVVHQW�
VHORQ� XQ� GpVLU� SUpFLV� PDLV� FRPSOH[H�� FHOXL� G
XQH� IRUPDWLRQ�
G
LGHQWLWp��

$ILQ�G
LGHQWLILHU�TXHOOH�HVW�OD� QDWXUH�GX�GpVLU�KDELWDQW�OHV�
GHX[�SHUVRQQDJHV�HQ�TXHVWLRQ��QRXV�SUHQGURQV�XQH�FLWDWLRQ�GH�OD�
'HVFULSWLRQ� G
XQ� FRPEDW�� SXLV� QRXV� OD� GpSORLHURQV�HQ� JXLVH� GH� ILO�
FRQGXFWHXU�� (QVXLWH��VHUD�REVHUYp�SDU�OH�ELDLV�GH�OD�ILJXUH�IpPLQLQH��
GH� OD� OXFLGLWp�H[WUrPH�� GH� O
DQWLO\ULVPH�HW�GH�O
DQWLHVWKpWLVPH�GH�
O
pFULWXUH�GH�.DIND�� OD� WHQWDWLYH�G
DFWXDOLVDWLRQ�GX�GpVLU�H[LJHQFH��
1RXV�FRQVWDWHURQV� ILQDOHPHQW� O
pFKHF�GH� OD� TXrWH� LGHQWLWDLUH�TXL�
GpFRXOH�DXWDQW�GH�OD�VWUXFWXUH�©�FRQWLJXsª�GH�O
HVSDFH�URPDQHVTXH��
TXH�GH�OD� WUDKLVRQ�GX�UHJDUG�SRUWHXU�G 
XQ�UHIOHW�GH�VRL�pGXOFRUp��

-RVHSK�.� HW�OH�JpRPqWUH�GX�&KkWHDX�VRQW�WRXV�GHX[�SORQJpV�
GDQV�XQ�XQLYHUV�TXL�QH�VHPEOH�SDV�DYRLU�G
HVSDFH��G
DLUH�SUpFLVH�R��



���
OHV�LQVpUHU�� 3DU�WkWRQQHPHQWV��LOV�DVSLUHQW�j�WRXFKHU�� RX�SOXW{W�j�YRLU�
� FHWWH�LQVWDQFH�LQILQLH�DX[�PLOOH�SRUWHV�G
HQWUpHV��FH�TXL�pTXLYDXW�j�
O
DEVHQFH�GH�SRUWH��TXL�VH�GpUREHQW�VDQV�FHVVH�FRPPH�XQ�ODE\ULQWKH�j�
SHUWH� GH� YXH�� SRXU� UHSUHQGUH� OHV� PRWV� GH�.XQGHUD�� 7ULEXQDO� RX�
FKkWHDX��FHOD�LPSRUWH�SHX�� /H�PDODLVH�G
XQH�LGHQWLWp�HQ�VXVSHQVLRQ�
GHPHXUH��

'DQV�FHWWH�SHUVSHFWLYH��SHXW�RQ�DIILUPHU�TXH�OH� ©KpURVª�GH�
.DIND��GDQV�FHV�GHX[�URPDQV��Q
HVW�SOXV�TXH�SDQWLQ�DX[�UDUHV�YHOOpLWpV�
GH�SURWHVWDWLRQV"� 6L� ULHQ�QH�QRXV�DXWRULVH�j� IDLUH�GH�OXL�XQ�UpYROWp�
DYHF�WRXWH�OD�GHQVLWp�TXH�FH�WHUPH�UHFqOH��LO�QH�IDXW�SDV�QRQ�SOXV�OH�
FRQVLGpUHU�FRPPH�XQ�VLPSOH�REMHW�� (Q�pSURXYDQW�GHV�GLIILFXOWpV�j�
V
LQVFULUH�GDQV�O
RUJDQLVDWLRQ�JpQpUDOH�GH�O
LQVWDQFH��DGPLQLVWUDWLYH�
RX�MXGLFLDLUH��R��LO�FKRLVLW�GH�SpQpWUHU��LO�VH�SRVLWLRQQH�HQ�PDUJH�GHV�
pOpPHQWV�� GRVVLHUV�� IRQFWLRQV�� IRQFWLRQQDLUHV� � TXL�OD�FRQVWLWXHQW��
&
HVW�j�GLUH�j�O
H[WpULHXU�GH�FHWWH�ORJLTXH�GH�O
REMHW��LPSODFDEOH��R��
DXFXQH�IDLOOH�Q
HVW�DGPLVH�� 0DLV�VHORQ�TXHO�PRXYHPHQW�RX�TXHOOH�
QpFHVVLWp�OH�SHUVRQQDJH�PDUTXH�W�LO�VD�VLQJXODULWp"�'H�VXMHW�FRPPH�
FLEOH�GH�O
H[FOXVLRQ�j�REMHW�FRPPH�URXDJH�GH�O
LQVWDQFH��TXHOTXH�FKRVH�
SRXVVH�OH�KpURV�SDU�GHOj�OD�FRQWLQJHQFH�GH�VRQ�HQWRXUDJH��OH�GpVLU��

,O�Q
\�D�MDPDLV�HX�G
pSRTXH�R��MH�IXVVH�FRQYDLQFX�
SDU�PRL�PrPH�GH�PRQ�H[LVWHQFH�� 'H� IDLW��MH�QH�VDLVLV�OHV�
FKRVHV�TXL�P
HQWRXUHQW�TXH�SDU�GHV�UHSUpVHQWDWLRQV�j�FH�
SRLQW�GpODEUpV�TXH�M
DL�WRXMRXUV�OH�VHQWLPHQW�TXH�OHV�FKRVHV�
RQW�YpFX�j�XQ�FHUWDLQ�PRPHQW��PDLV�TX
j�SUpVHQW HOOHV�VRQW�
HQ�WUDLQ�GH�VRPEUHU��-
pSURXYH�VDQV�FHVVH��PRQVLHXU�O
HQYLH�
WRUWXUDQWH�GH� YRLU� OHV� FKRVHV� WHOOHV� TX
HOOHV�GRLYHQW� VH�
SUpVHQWHU�DYDQW�TX
HOOHV�QH�VH�PRQWUHQW�j�PRL�� (OOHV�VRQW�
V�UHPHQW�DORUV�EHOOHV� HW� FDOPHV�� &H� GRLW�rWUH� DLQVL�� FDU�
VRXYHQW�M
HQWHQGV�OHV�JHQV�HQ�SDUOHU�HQ�FHV� WHUPHV�
�

$LQVL�SDUOH�O
KRPPH�HQ�SULqUH�GDQV�OD�'HVFULSWLRQ�G
XQ�FRPEDW��
1RXV�SUHQGURQV�FHW�H[WUDLW�SRXU�MHWHU�XQ�pFODLUDJH�QRXYHDX�VXU�OHV�
PRWLYDWLRQV�GHV�GHX[�SHUVRQQDJHV�GH�.DIND�� 3RXUTXRL�FH�SDVVDJH"�
1RQ�VHXOHPHQW�UHSUpVHQWH�W�LO��QRXV�OH�YHUURQV��XQ�©�SURJUDPPHª�
GX�GpVLU��XQH�H[SOLFDWLRQ�FRQGHQVpH��FH�TXL�QH�VLJQLILH�SDV�UpGXFWULFH��
GH�O
H[LJHQFH�TXL�DQLPH�OH�JpRPqWUH�HW�-RVHSK�.���PDLV�HQFRUH�SHXW�
LO� rWUH�HQYLVDJp��YX�O
DQWpULRULWp�GH� OD�'HVFULSWLRQ� SDU�UDSSRUW�DX[�
GHX[�URPDQV��HQ�WDQW�TXH�OLHX�G
pPHUJHQFH�GH�OD�QDWXUH�YpULWDEOH�GH�



���
FH�PrPH�GpVLU�� &H�TXH�/H� 3URFqV� HW�/H� &KkWHDX� GpSORLHQW�GH�IDoRQ�
H[SOLFLWH�HQ�WHUPH�GH�GpVLU��OD�'HVFULSWLRQ�G
XQ�FRPEDW�OH�PHW�HQ�SODFH�
LPSOLFLWHPHQW��

���� O
HQYLH� WRUWXUDQWH�GH� YRLU�OHV� FKRVHV� WHOOHV� TX
HOOHV�GRLYHQW� VH�SUpVHQWHU�
DYDQW�TX
HOOHV�QH�VH�PRQWUHQW�j�PRL��

$XFXQH�UpYROWH�UDGLFDOH�QH�VH�GHVVLQH�� /D�GLUHFWLRQ�GHV�JHVWHV�
GH�.��HW�GH�-RVHSK�.�� Q
HVW�SDV�WDQW�OD�TXrWH�G
XQH�OLEHUWp�TXL�VHUDLW�
DEVROXH�� DOWHUQDWLYH�UHOHYDQW�GH�O
XWRSLH�FKH]�.DIND�� TXH�OD�UHFKHUFKH�
G 
XQH�LVVXH�� &H�TX
LO�IDXW��F
HVW�FKRLVLU�GHYDQW�O
pYHQWDLO�GHV�SRUWHV�
WDQW{W�RXYHUWHV��VRXYHQW�IHUPpHV� �HQ�DSSDUHQFH�GX�PRLQV��FRPPH�
GDQV�OD�SDUDEROH�©�'HYDQW�OD�ORL�ª��� ,QpYLWDEOH�FKRL[��

/H�SHUVRQQDJH�GH�.DIND�YD�G 
XQH�SRUWH�j�O
DXWUH�P��SDU�XQ�
GpVLU��� YRLU�SUpFLVpPHQW�FH�TXL�VH�GpUREH�j�VRQ�UHJDUG �� 2EpLVVDQW�j�
XQH�H[LJHQFH�� LO�GRLW�YRLU�OD� IDFH�FDFKpH�GHV�FKRVHV�QRQ�DOWpUpH�SDU�
VRQ�SURSUH�UHJDUG�� 6RQ�GUDPH�HVW�TXH�VL�HOOHV�VRQW�HQ� WUDLQ�GH�VRPEUHU��
FHV�FKRVHV�TXL�O
HQWRXUHQW��OD� IDXWH�QH�SHXW�rWUH�LPSXWpH�j�QXO�DXWUH�
TXH�OXL�PrPH�� %HOOHV�HW�FDOPHV�HOOHV�QH�VRQW�SOXV�GqV�TX
LO�VH�WRXUQH�
YHUV�HOOHV�� &RPPH�OH�GLW�6DUWUH�GDQV� HW� OH�1pDQW�� ©�(W�FH�PRL�
TXH� MH� VXLV�� MH� OH� VXLV�GDQV�XQ�PRQGH�TX
DXWUXL�P
D�DOLpQp��FDU� OH�
UHJDUG�G
DXWUXL�HPEUDVVH�PRQ�rWUH�HW�FRUUpODWLYHPHQW�OHV�PXUV��OD�
SRUWH��OD�VHUUXUH��WRXWHV�FHV�FKRVHV�XVWHQVLOHV��DX�PLOLHX�GHVTXHOOHV�
MH�VXLV��WRXUQHQW�YHUV�O
DXWUH�XQH�IDFH�TXL�P
pFKDSSH�SDU�SULQFLSH
� ª��
,��V
DJLW�Oj� GH�OD�SRVLWLRQ�GH�.���-RVHSK�.�� HW�GH�O
KRPPH�HQ�SULqUH��
&HX[�FL�QH�SHXYHQW�IHUPHU�OHV� \HX[�VXU�FH�TXL�OHXU�pFKDSSH�HW�QH�
FRQWHPSOHU�TX
XQH�IDFHWWH�GH�OHXU�HQWRXUDJH�� 3DV�SOXV�TX
LO�OHXU�HVW�
SRVVLEOH�GH�UHMHWHU�OD�IDXWH�GX�PRQGH�DOLpQp�VXU�DXWUXL�� &HW�DXWUH�HVW�
SRXU�OXL��DYDQW�WRXW��QpFHVVLWp��

6L�OH�JpRPqWUH�UHVWH�DX�YLOODJH��F
HVW�SDU�FKRL[��&RPPH�-RVHSK�
.�� FRXUDQW�DX[� JUHQLHUV� GH� OD� MXVWLFH�VDQV�FRQYRFDWLRQ�SUpFLVH�HW�
RIILFLHOOH��VD�OLEHUWp�QH�VHPEOH�QXOOHPHQW�UHPLVH�HQ�FDXVH��7RXWHIRLV��
DX�GHOj�GH�VD�OLEHUWp��VRQ�H[LVWHQFH�HOOH�PrPH�HVW�LPSOLTXpH��3DUODQW�
j�2OJD��.��QH�SHXW�©� ������SDV�VH�UHIXVHU�OH�SODLVLU�GH��������FRQWHVWHU�SDU�VD�
SHWLWH�H[SpULHQFH�YpFXH��SRXU�VH�FRQYDLQFUH�SOXV�QHWWHPHQW�WRXW�DXVVL�
ELHQ�GH�O
H[LVWHQFH�GH�FH�PRQGH�TXH�GH�OD�VLHQQH�SURSUH�
ª� (Q�IDLW��
FH�TXL�SHUYHUWL�VRQ�PRQGH��F
HVW�j�GLUH�O
pPHUJHQFH�VRXGDLQH�G 
DXWUXL�
DX�VHLQ�GH�FHOXL�FL��FRUUHVSRQG�j�O
DVVLVH�GH�VD�SURSUH�H[LVWHQFH�� ,O�
H[LVWH�SDU�HW�SRXU�DXWUXL��WURXYDQW�SDU�XQ�pWUDQJH�SDUDGR[H�O
DVVXUDQFH�
GH�VRQ�rWUH�GDQV�FHOD�PrPH�TXL� O
pEUDQOH�� (W�SXLVTXH�FHWWH�ERQQH��
FHWWH�V°XU�RX�FHWWH�SURVWLWXpH�� SRXU�UHSUHQGUH�OD�FDWpJRULVDWLRQ�GH�
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'HOHX]H�HW�*XDWWDUL�� QH�VXIILVHQW�SDV�j� OXL�SURFXUHU�OD�FHUWLWXGH�GH�
FH�TX
 LO�HVW��HOOHV�HQ�TXL�LO� QH�WURXYH�DXFXQ�UHIOHW��LO� V
DYHQWXUH�SOXV�
SURIRQGpPHQW�GDQV�OD�FRQWUDGLFWLRQ�� LO�GpVLUHUD�YRLU�FH�TXL�QH�SHXW�
O
rWUH�� FH� ©�����WULEXQDO� VXSUrPH� ������ WRXW�j� IDLW� LQDFFHVVLEOH
�ª�GRQW�
SHUVRQQH�QH�SHXW�GLUH�j�TXRL�LO�UHVVHPEOH��RX�HQFRUH�.ODPP�j�O
DOOXUH�
VDQV� FHVVH� FKDQJHDQWH�� ©�����REMHW� GH� WDQW� GH� GpVLUV� VL� UDUHPHQW�
H[DXFpV ���
ª�j�SURSRV�GXTXHO�0DUWKH�5REHUW�QRWH�DYHF�EHDXFRXS�GH�
MXVWHVVH�TX
©�LO� OXL� VXIILUDLW�G 
rWUH�YX�SRXU�rWUH�DWWHLQW�DX� SRLQW�OH�
SOXV�VHQVLEOH�GH�VD�SXLVVDQFH�
�ª�

&HSHQGDQW��OD�PRWLYDWLRQ�SUHPLqUH�GX�SHUVRQQDJH�GH�.DIND�
Q
HVW� SDV� GH� ILVVXUHU� OD� VWDEOH� RUJDQLVDWLRQ� MXGLFLDLUH� RX�
EXUHDXFUDWLTXH�� (OOH�GHPHXUH��QRXV�O
DYRQV�GLW��OD�SRXUVXLWH�G
XQH�
FHUWLWXGH�GH�O
H[LVWHQFH��GRQF�OD�GpWHUPLQDWLRQ�G
XQH�LGHQWLWp�� 4X
RQ�
OXL�GLVH�TX
LO�HVW�GU{OH��LO�SUHQGUD�FHV�PRWV�SRXU�V
HQ�KDELOOHU�DILQ�GH�
SRXYRLU�GLUH�TX
LO�HVW��0DLV�LO�QH�SHXW�RXEOLHU�TXH�FH�QH�VRQW�TXH�GHV�
PRWV��(Q�SHUGDQW�OD�PDvWULVH�GX�YHUEH�HW�GX�PrPH�FRXS�OD�IDFXOWp�GH�
PRGHOHU� OH� SD\VDJH��FRPPH�GDQV� OD� 'HVFULSWLRQ� G
XQ� FRPEDW�� LO� VH�
WRXUQH�LQpYLWDEOHPHQW�YHUV�DXWUXL��1RQ�SOXV�YHUV�O
DXWUH�TXL�SURGLJXH�
GHV�SDUROHV�j�SURIXVLRQ��PDLV�YHUV�XQ�DXWUH�PXHW��2X�LQYLVLEOH��SHX�
LPSRUWH�� 3XLVTXH�GH�O
LOOXVLRQ�G
XQH�PDvWULVH�YHUEDOH�GX�PRQGH�j�
O
DVSLUDWLRQ� j� XQH� LQVWDQFH� LPSDOSDEOH�� RQ� QH� VH� UHWRXUQH� SDV�
YUDLPHQW�� 2Q�WRXUQH�VXU�VRL�SRXU�UHYHQLU�DX�PrPH�KRUL]RQ���

�� �MH� QH�VDLVLV� OHV�FKRVHV� TXL�P
HQWRXUHQW�TXH� SDU�GHV� UHSUpVHQWDWLRQV�j�FH�
SRLQW�GpODEUpHV�����

/D� ORL�� O
LQVWDQFH�j� DWWHLQGUH�� WULEXQDO�RX�FKkWHDX��Q
HVW�SDV�
VHXOHPHQW�GpVLU�� /RUVTXH�'HOHX]H�HW�*XDWWDUL�DIILUPHQW�O
RPQLSUpVHQFH�
GX�GpVLU�HQ�YRXODQW�VH�GLVVRFLHU�G 
XQH�WUDQVFHQGDQFH�GH�OD� ORL�� LOV�
SRVHQW�XQH�pTXLYDOHQFH�TXL� QH� WLHQW� SOXV�j� SDUWLU�GX�PRPHQW�R��
O
LQVWDQFH�GHYLHQW�PDFKLQH�� 6L�GpVLU�LPPDQHQW�LO�\�D��FHOD�QH�VLJQLILH�
SDV� TX 
 LO� SURFqGH�G
XQH� RPQLSUpVHQFH� HQJOREDQWH�� ODTXHOOH�
HPEUDVVHUDLW�G
XQ�PRXYHPHQW�XQLTXH�O
HQVHPEOH�GH�VHV�URXDJHV��$X�
FRQWUDLUH��F
HVW�j� SDUWLU�GH�.��HW�GH�-RVHSK�.��TXH�UD\RQQH�OH�GpVLU��
FHOXL�GH�OD�GpFRXYHUWH�GH�OD�IDFH�FDFKpH�GHV�FKRVHV�SRXU�OD�IRUPDWLRQ�
GH�O
LGHQWLWp�� 3DU�FRQVpTXHQW�JUDYLWHURQW�DXWRXU�G 
HX[�GLYHUV�OLHX[�
G 
 LQVFULSWLRQ� GH� GpVLUV� VHFRQGDLUHV�� FRPPH� DXWDQW� G
HVSRLUV�
G 
DFFHVVLRQ�j�O
REMHW�GH�FHOXL�GRQW�LOV�GpFRXOHQW�� /H�OLYUH�GX�MXJH�DX[�
LPDJHV�REVFqQHV�QH�FRQVWLWXH�SDV�XQH�SUHXYH�GH�O
pJDOLWp�HQWUH�ORL�HW�
GpVLU�� 3DV�SOXV�TXH�FHWWH�EHDXWp�pWUDQJH�TXL�HQYHORSSH�VRXGDLQHPHQW�
O
DFFXVp�� &H�GHUQLHU�HVW�VRXUFH�GX�GpVLU��OHTXHO�OXL�HVW�LPPDQHQW�HW�



���
GLULJH�VRQ�H[LVWHQFH��QRWDPPHQW�IDFH�j� OD�IHPPH�TXL��j� O
 LQVWDU�GX�
WULEXQDO��©����QH��������GHPDQGH�ULHQ���������W
DFFXHLOOH�TXDQG�WX�YLHQV��HW�
WH�ODLVVH�SDUWLU�TXDQG�WX�W
HQ�YDV���ª� /HV�GHX[�KpURV�VXELVVHQW��PDLV�
VXUWRXW�SRVHQW�OHV�JHVWHV��

$ILQ� GH� SRXUVXLYUH�FHWWH� FRXUVH� GX� UHJDUG� TXL�YHXW�VDLVLU�
O
DXWUH�F{Wp�GHV�FKRVHV��SOXVLHXUV�GLUHFWLRQV�HW�DWWLWXGHV�VRQW�DGRSWpHV��
$YDQW� G 
HQ� REVHUYHU�TXHOTXHV� XQHV�� VSpFLILRQV�FHFL�� OH� GpVLU�GRLW�
DYDQW�WRXW�SDVVHU�SDU�XQH�UXSWXUH�GH�O
LOOXVLRQ�� /
XQLYHUV�GX�3URFqV�
HW�GX�&Kk WHDX� VH�EkWLW�HQWUH�DXWUHV�VXU�XQH�ORJLTXH�GX�PHQVRQJH��
/
HQMHX� \� HV W� ©�����G 
DFTXpULU� XQH� LQILQLH� SDWLHQFH� HW� G 
LQFDUQHU�
VXFFHVVLYHPHQW�WRXV�OHV�PHQVRQJHV�SRVVLEOHV�SRXU�PRQWUHU��VXU�OH�
IRQG�QRLU�GHV�DSSDUHQFHV��OH�QpJD WLI�GH�OD�YpULWp�
ª� &H�Q
HVW�SDV�WDQW�
OD� TXrWH� GH� OD� YpULWp� TXL� LPSRUWH��PDLV� SOXW{W�OD� UHFWLILFDWLRQ� GX�
GpODEUHPHQW�GHV�UHSUpVHQWDWLRQV�� $EvPpHV��OHV�FKRVHV�GRLYHQW�rWUH�
UHJDUGpHV� VRXV�XQ�DQJOH�QRXYHDX�� SUpFLVpPHQW�DYDQW�TX
HOOHV�QH�
VRPEUHQW�WRWDOHPHQW�GDQV�FHW�DEvPH��

3UHPLHU�SRLQW�GH�UD\RQQHPHQW�GX�GpVLU�GH�.��HW�GH�-RVHSK�.��
�HW�GX�QDUUDWHXU�GH�OD�'HVFULSWLRQ�G
XQ� FRPEDW�SRXUUDLW�RQ�DMRXWHU����
OD� ILJXUH�IpPLQLQH�� /D�IHPPH�GHYLHQW�GpVLU�VHFRQGDLUH�HW�XWLOLWDLUH��
pWDQW� FRQVLGpUpH�G
XQH� IDoRQ� DYRXpH� RX� QRQ� FRPPH�PR\HQ�
G 
DFFHVVLRQ�DX�GpVLU�SUHPLHU�� (OOH�HVW�FH©� ���TXHOTX
XQ�TXL�PH�GRQQH�
GH� OD� YDOHXU� DX[� \HX[� GHV� KRPPHV� VDQV� TXH� M
DLH� EHVRLQ� GH�
FRPPHQFHU� SDU� O
DFTXpULU
ª� 2Q�UHWURXYH� LFL� OH�GpVLU�SUHPLHU�
UHIRUPXOp��FDXWLRQQHPHQW�HW�DSSUREDWLRQ�GH�FHWWH�YDOHXU�QRQ�SOXV�
DX[�GHV�KRPPHV��PDLV�SDU� OD� YLVLRQ�GH�O
LQVWDQFH�HW�GH�FH�TXL�VH�
GpUREH�� 0DLV�SRXUTXRL�SDVVHU�SDU�OHV�IHPPHV"� &RPPH�OH�GLW�.��DX�
SUrWUH��HOOHV©����RQW�XQ�JUDQG�SRXYRLU�,' ª�HQ�FHFL�TX
HOOHV�VRQW�WRXWHV�
HQ�OLDLVRQ�SOXV�RX�PRLQV�GLUHFWH�DYHF�OH�WULEXQDO�RX�OH�FKkWHDX�� (OOHV�
VRQW�VXVFHSWLEOHV�GH�PHQHU�j�O
DSSUREDWLRQ�WDQW�UHFKHUFKpH�� 'RQF�
DX�UHJDUG�TXL�IHUDLW�H[LVWHU��

0OOH�%�UVWQHU��OD�ODYHXVH��/HQL��DXWDQW�GH�ILJXUHV� IpPLQLQHV�
TXL�GDQV�/H�3URFqV�DLGHQW�j� OD�SRXUVXLWH�GH�O
DFWXDOLVDWLRQ�GX�GpVLU��
6DQV�HOOHV��O
RQ�DUULYHUDLW�UDSLGHPHQW�j�XQH�LPSDVVH�� 3OXV�HQFRUH��
DX�GHOj�G
XQH�VLPSOH�DLGH��OD�IHPPH�GHYLHQW�PRWHXU�GX�GpVLU�SRXU�
.�� ©�$ORUV�TX
HOOH�pWDLW�DYHF�PRL��M
pWDLV�FRQVWDPPHQW�SDUWL�GDQV�FHV�
H[SpGLWLRQV�GRQW�WX�WH�PRTXHV�WDQW��PDLQWHQDQW�TX
HOOH�HVW�SDUWLH��MH�
Q
DL�SUHVTXH�ULHQ�j�IDLUH��MH�VXLV�IDWLJXp��HW�MH�QH�GpVLUH�TX
XQH�RLVLYHWp�
HQFRUH�SOXV�FRPSOqWH�� ,O!!� GLW�LO�j�SURSRV�GH�)ULHGD�� /D�IHPPH�DJLW�
QRQ�VHXOHPHQW�FRPPH�DLGH�GDQV� OD�SHUVSHFWLYH�G 
XQH�pYHQWXHOOH�
SURJUHVVLRQ��PDLV�HQFRUH�HQ�WDQW�TXH�UHSRVRLU�HW�DSSXL�TXL�SUpVHUYHQW�
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GH� OD� PHQDFH� GH� OD� UpJUHVVLRQ�� 5pJUHVVLRQ� TXL� SDVVH� SDU� XQH�
DVVLPLODWLRQ�SDU�OD�PDVVH�VDQV�LQGLYLGXDOLWp��GRQF�VDQV�YDOHXU�� $YHF�
OD�IHPPH��QR\p�GDQV�XQH�IDWLJXH�VLWXpH�j�OD�OLPLWH�GH�O
DOLpQDWLRQ��OH�
GpVLU�VHPEOH�GLVSDUDvWUH��©�QDXUDLW�SHXW�rWUH�pWp�SOXV�LQWHOOLJHQW�GH�
FRSLHU�-pUpPLH� �������GH�FRSLHU�WRXW�j� IDLW�-pUpPLH��GH�IDLUH�pJDOHPHQW�
RVWHQWDWLRQ�GH�VD�IDWLJXH�YUDLPHQW�JUDQGH��GH�V
pFURXOHU�LFL��GDQV�OH�
FRUULGRU������� �� )HPPH�QpFHVVDLUH��SRXUWDQW�QRQ�VXIILVDQWH� j� XQ�
DERXWLVVHPHQW��&RQQHFWHXU��HQFKDvQHPHQW��HOOH�EULVH�WRXWH�PHQDFH�GH�
VWDJQDWLRQ�� &HSHQGDQW�� HOOH� RXYUH� DXVVL� VXU�XQ�HQFKDvQHPHQW�j�
O
LQILQL��

8QH�DWWLWXGH�� GRXEOH��LO�HVW�YUDL��SXLVTX
HOOH�SHXW�rWUH�UHSpUpH�
VLPXOWDQpPHQW�j� GHX[�QLYHDX[� � SRUWH� DXVVL� OD�PDUTXH�GX�GpVLU��
'
XQH�SDUW�� DWWLWXGH�VSpFLILTXH� DX� SODQ�GH� O
pFULWXUH�HOOH�PrPH��
FRPPH�VROXWLRQ�j�O
DEVHQFH�GH�FHUWLWXGH�YLV�j�YLV�VD�SURSUH�H[LVWHQFH��
/H� 3URFqV� HW� /H� &KkWHDX� VRQW� DQWLO\ULVPH� HW� DQWLHVWKpWLVPH��
©�(PSRLJQHU�OH�PRQGH�DX�OLHX�G
HQ�H[WUDLUH�OHV�LPSUHVVLRQV��WUDYDLOOHU�
GDQV�OHV�REMHWV��OHV�SHUVRQQHV�HW�OHV�pYpQHPHQWV��j�PrPH�OH� UpHO��HW�
QRQ�GDQV�OHV�LPSUHVVLRQV������3OXV�GH�%HDXWp�TXL��GDQV�VD�GpILQLWLRQ�
FRQYHQWLRQQHOOH�HW�WUDGLWLRQQHOOH��Q
HVW�TXH�OH�YpKLFXOH�GH�O
pPRWLRQ�
HVWKpWLTXH�� 2Q�VH�VLWXH�GH�SODLQ�SLHG�GDQV�OH�FRQFUHW��j� O
LQWpULHXU�
DILQ�GH�FRQVWDWHU�j�VD�VRXUFH�O
LPPDQHQFH�GX�GpVLU�� /D�UXSWXUH�GH�
O
LOOXVLRQ� SDVVH�GLUHFWHPHQW� SDU� OH� UHIXV� GH� O
LPSUHVVLRQ�HW�GX�
VDLVLVVHPHQW�O\ULTXHV��V\QRQ\PHV�GX�GpODEUHPHQW�GHV�FKRVHV�GDQV�
FH�PRQGH�TXL�WHQG�j�pULJHU�OH�PHQVRQJH�FRPPH�YpULWp��

&HWWH�DWWLWXGH�V
LQVFULW�G
XQH� DXWUH� IDoRQ� DX�QLYHDX� GH� OD�
GLpJqVH�HW�GH�OD�QDUUDWLRQ�� 6L�PHQVRQJH�LO�\�D��LO�IDXW�OXL�RSSRVHU�OH�
UDLVRQQHPHQW� OH� SOXV�ULJRXUHX[�DILQ� GH�OH�GpVDPRUFHU�� $YHF�XQH�
OXFLGLWp�H[WUrPH�� .�� HW�OH� JpRPqWUH�VH�GUHVVHQW�GHYDQW�O
DVVHPEOpH��
GHYDQW�OH�WULEXQDO��GHYDQW�OD�FRKXH�GHV�IRQFWLRQQDLUHV��SRXU�EULVHU�
OH�YRLOH�HQWUH�UpDOLWp�HW�VXMHW�� /H�VXMHW�HVW�SUpFLVpPHQW�FHOXL�TXL�VH�
GUHVVH�� /D�UpDOLWp�HVW�FHWWH�IDFH� TXL� VDQV�FHVVH�IXLW� ORLQ�GX�UHJDUG��
/
DQDO\VH�GH�OD�VLWXDWLRQ�HVW�FRQVWDQWH�FKH]�OH�SHUVRQQDJH�GH�.DIND��
7RXWHIRLV��HOOH�UpSRQG�j�XQH�ORJLTXH�QRXYHOOH�TXL�Q
DSSDUWLHQW�TX
DX�
VXMHW�HQ�TXHVWLRQ�� /RUVTXH�UpDOLWp�HW�VXMHW�VH�FRQIURQWHQW��FH�VRQW�HQ�
IDLW�GHX[�UDLVRQQHPHQWV�TXL�VH�KHXUWHQW�� (W�HQ�SRXVVDQW�VD�OXFLGLWp�
j� VRQ� SDUR[\VPH�� OH� SHUVRQQDJH� Q
DEROLW�SDV� FHWWH�FROOLVLRQ�� $X�
FRQWUDLUH��LO� FUHXVH�O
pFDUW�HQWUH�OXL�HW�OH�PRQGH�� 4XH�O
RQ�VRQJH�j�
-RVHSK�.��DX�GpEXW�GH�O
LQVWUXFWLRQ��VD�ORQJXH�WLUDGH��TX
LO�YHXW�VDQV�
IDLOOH��V
DSSOLTXH�j�Q
RPHWWUH� DXFXQ�GpWDLO�� 2X�HQFRUH�DX�QDUUDWHXU�
GH� OD� 'HVFULSWLRQ� G
XQ� FRPEDW�PDUFKDQW� DYHF� VRQ� FRPSDJQRQ�
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DPRXUHX[��©�&
HVW�TX
LO�HVW�KHXUHX[��F
HVW�oD��HW�F
HVW�ELHQ�OD� IDoRQ�
TX
RQW�OHV�JHQV�KHXUHX[�GH�WURXYHU�QDWXUHO�WRXW�FH�TXL�VH�SDVVH�DXWRXU�
G
HX[�� /HXU�ERQKHXU�LQVWDXUH�XQH�ORJLTXH�pEORXLVVDQWH�� �������(W�PrPH�
VL� OD� OXELH�OH�SUHQDLW��� XQ�KRPPH�KHXUHX[�HVW�WHOOHPHQW�GDQJHUHX[��
FHOD�QH�IDLW�SDV�GH�GRXWH�� LO�PH�WXHUDLW�G
XQ�FRXS�FRPPH�IHUDLW�XQ�
YR\RX��ª� (QVXLWH��OH�QDUUDWHXU�VH�VDXYH�j�OD�FRXUVH�� &RPPH�SRXU�
LOOXVWUHU�HW�H[SOLTXHU� XQH� IXLWH� G
XQH�DXWUH� QDWXUH�� UpVXOWDW�G
XQ�
UDLVRQQHPHQW�TXL�Q
DSSDUWLHQW�TX
j�OXL�VHXO�� &
HVW�FHOD��SUHQGUH�OH�
SDUWL�GX�PRQGH�GDQV�OH�FRPEDW�HQWUH�OXL�HW�VRL�PrPH���

,O� Q
\�D�MDPDLV� HX� G
pSRTXH�R�� MH�IXVVH� FRQYDLQFX� SDU�PRL�PrPH�GH� PRQ�
H[LVWHQFH��

/H�GUDPH�NDINDwHQ��GDQV�/H�3URFqV�HW�/H�&KkWHDX�j�WRXW�
OH�PRLQV�� HVW�TXH�FHWWH�pSRTXH�QH�VHUD�MDPDLV�� /D� UHFKHUFKH�GH�OD�
IDFH�FDFKpH�GHV�FKRVHV�HVW�LQILQLH�� 'DQV�OD� SHUVSHFWLYH�GX�GpVLU�GH�
O
DERXWLVVHPHQW��RQ�DVVLVWH�j�XQ�SHUSpWXHO�pFKHF�� /HV�FKRVHV�RQW�YpFX�
j�OLQ� FHUWDLQ� PRPHQW�� &
HVW�j�GLUH�TXH�GpVRUPDLV�HOOHV�VRQW�PRUWHV���
.�� HW�OH�JpRPqWUH�pYROXHQW�GDQV�XQ�PRQGH�GH�FDGDYUHV�� /H�UHJDUG�
QH�VH�SRVH�VXU�ULHQ�TXL�OH�IDVVH�YLYUH�HW�OH�GpODEUHPHQW�GHYLHQW�FHOXL�
GX�VXMHW�UHJDUGDQW�� 3URFHVVXV�LQpYLWDEOH��TX
LO�VRLW�DOLpQDWLRQ��IDWLJXH�
RX�PRUW��

/
pFKHF�GX�GpVLU�SURFqGH�GH�GLYHUV�pOpPHQWV�� 3UHPLqUHPHQW��
GH�FH�TXH� O
LPPDQHQFH� V
pULJH�VHORQ�XQH� VWUXFWXUH�GH�FRQWLJXwWp��
$XFXQ�VDXW�� VL� SHWLW�VRLW�LO��Q
HVW�SRVVLEOH�� RQ�VH�GpSODFH� WRXMRXUV�
YHUV�OD� SLqFH�G
j�F{Wp�� OH� SOXV�VRXYHQW�ODWpUDOHPHQW��GH�O
DWHOLHU�GH�
7LWRUHOOL�DX[�EXUHDX[�GH�OD�MXVWLFH��GH�FHV�EXUHDX[�LQQRPEUDEOHV�R��
©��� �LO�\�D�HQVXLWH�GHV�EDUULqUHV��DYHF�GHUULqUH�HOOHV�G
DXWUHV�EXUHDX[�ā�ª�
j�OD�UXH�� 2Q�OH�YRLW��FHWWH�FRQWLJXwWp�YLHQW�UHPSODFHU�WRXWH�KLpUDUFKLH��
WRXWH�LQVWDQFH�VXSUrPH�TXL�VHUDLW�j�DWWHLQGUH�YHUWLFDOHPHQW�� 'H�Oj�
O
LPPDQHQFH�GX�FKkWHDX�TXH�O
RQ�SHXW�VXSSRVHU�rWUH�GpMj� Oj�R��VH�
WURXYH�OH�JpRPqWUH��SXLVTXH�FHW�DPDV�GH�PDLVRQV�HW�GH�FDEDQHV�TX
LO�
SDUDvW�rWUH�Q
D�ULHQ�GH�WUqV�GLIIpUHQW�GX�YLOODJH��'H�Oj�DXVVL�OD�SUpVHQFH�
GHV�EXUHDX[�GH�OD� MXVWLFH�MXVTXH�GDQV�OHV�JUHQLHUV�OHV�SOXV�PLWHX[��
&H�TXL�SDUDLVVDLW�DEVROXPHQW�RSSRVp�VH�UpYqOH�HQ�IDLW�HQ�FRQWDFW�pWURLW��
7RXW�HVW�OLPLWURSKH��HQ�FRXOLVVH�RX�SDU�OD�SRUWH�GH�GHUULqUH��$LQVL��OD�
VROLWXGH� YLROpH� GRQW�SDUOH� .XQGHUD� GpFRXOH� GLUHFWHPHQW�GH� OD�
FRQWLJXwWp�TXL��SRXVVpH�j�O
H[WUrPH��GHYLHQW�LPEULFDWLRQ�� ©�/H�SXEOLF�
HVW�OH�PLURLU�GX�SULYp��OH�SULYp�UHIOqWH�OH�SXEOLF��ª� )HUPHU�OHV�\HX[�
RX� V
DEDQGRQQHU�j� OD� IDWLJXH� HW�DX�VRPPHLO�VHUDLW�XQH�VROXWLRQ�j�
FHWWH�GLVSDULWLRQ�GHV�OLPLWHV�HQWUH�SULYp�HW�SXEOLF�� &HSHQGDQW��FHOD�
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FRQVWLWXHUDLW�DXVVL�XQH�DEGLFDWLRQ�HW�XQH�IDoRQ�GH�UHQRQFHU�j�H[LVWHU��
FH�TXL�QH�SHXW�rWUH�IDLW�FRQVFLHPPHQW��0DOJUp�OH�FRQWLQX��OD�FRQWLJXwWp�
HW� O
pFKHF� TXL� QH� VDXUDLHQW� rWUH� VXUSDVVpV��.�� HW� OH� JpRPqWUH�
V
DFKDUQHQW�VRXV�OH�PRGH�GH�O
DWHUPRLHPHQW�LOOLPLWp��(Q�RXYUDQW�OHV�
\HX[�� HQ� VFUXWDQW���� ©�,O� Q
HVW�SDV�TXHVWLRQ� GH�SHUGUH� OH� SURFqV�GH�
YXH�� LO� IDXW� VH� UHQGUH� DXSUqV� GX� MXJH� FRPSpWHQW� j� LQWHUYDOOHV�
UpJXOLHUV����ª� 0DLV�OH�UHJDUG�PrPH�SHXW�rWUH�WURPSHXU��

&
HVW�Oj�OH�VHFRQG�pOpPHQW�TXL�PqQH�j�O
pFKHF�� /D�PpGLDWLRQ�
GX�UHJDUG�TXL�GRLW�rWUH�©� LQWHUPpGLDLUH�TXL�UHQYRLH�GH�PRL� j�PRL�
PrPH��ª�QH�IRQFWLRQQH�SOXV�HW�OH�UHIOHW��TXL�GHYDLW�rWUH�SDUIDLW�SRXU�
REWHQLU� OD� FHUWLWXGH� GH� O
H[LVWHQFH�� V
pFURXOH�� $XWUXL� Q
HVW� SDV�
GRQQDWHXU�GH�FKRVHV� EHOOHV�HW�FDOPHV� FRPPH�.�� HW�OH� JpRPqWUH�
O
HXUHQW�HVSpUp�� ,O�HVW�FH�SRLQW�YHUV�OHTXHO�OHV�FKRVHV�IXLHQW��FHW�pOpPHQW�
TXL�� HQ� SRVVpGDQW�FH� TXL� VH� YRLOH� j� PRQ� UHJDUG�� SURYRTXH� OD�
GpVLQWpJUDWLRQ�GH�PRQ�XQLYHUV�� -H�VDLVL�O
DXWUH�FRPPH�REMHW��FHUWHV��
PDLV�GDQV�OH�MHX�GHV�GLVWDQFHV��FHOD�VLJQLILH�DXVVL�TX
LO�PH�SHUoRLW�HQ�
WDQW�TX
REMHW�DSSDUWHQDQW�j�VRQ�PRQGH�� 'H�VXMHW�UHJDUGDQW�MH�SDVVH�
j�REMHW�UHJDUGp��

1H�SRXYDQW�PH�YRLU�� OD� IDFH� FDFKpH�GHV�FKRVHV�GHYLHQW�PD�
SURSUH� IDFH� GRQW� MH� VDLV� TX
HOOH�HVW� VDQV� WRXWHIRLV� OD� FRQQDvWUH��
,QpYLWDEOHPHQW��OD�KRQWH�VXLYUD�� ©�/D�KRQWH������ ��HVW�KRQWH�GH�VRL��HOOH�
HVW�UHFRQQDLVVDQFH�GH�FH�TXH�MH�VXLV�ELHQ�FHW�REMHW�TX
DXWUXL�UHJDUGH�HW�
MXJH�� -H� QH� SXLV�DYRLU� KRQWH� TXH�GH�PD� OLEHUWp� HQ� WDQW�TX
HOOH�
P
pFKDSSH�SRXU�GHYHQLU�REMHW�GRQQp����ª� -RVHSK�.��DUUrWp�VH�GLW�HQFRUH�
OLEUH��/H�3URFqV�S�������0DLV�ELHQ�YLWH�OD�KRQWH�O
DFFDEOH�ORUVTXH�:LOOHP�
OXL�GLW��©� ����SRXU�O
LQVWDQW�GX�PRLQV��HW�TXRL�TXH�QRXV�VR\RQV��QRXV�
DYRQV�VXU�YRXV� O
DYDQWDJH�G
rWUH�GHV�KRPPHV� OLEUHV��� ���� ª �� '
XQH�
SDUW�OH�UHJDUG�GH�O
DXWUH�QH�OXL�SURMHWWH�SOXV�OD�OLEHUWp�HW�O
LGHQWLWp�TXL�
OH� FRQVWLWXDLHQW�XQ�SHX�DYDQW�� G
DXWUH�SDUW�LO� OXL� HQ�DWWULEXH�XQH�
LQILQLWp�G
DXWUHV��DFFXVp��SHLQWUH�HQ�EkWLPHQW��HWF��/H�VXMHW�V
pSDUSLOOH�
HW�FRQVWDWH��LPSXLVVDQW��VRQ�LPSRVVLELOLWp�j�VH�FRQQDvWUH��

7RXW�FHOD�DSSDUDvW�FODLUHPHQW�GDQV�O
pFULWXUH�� -RVHSK�.��HW�OH�
JpRPqWUH�QRXV�VRQW�PRQWUpV��j�SUHPLqUH�YXH��SDU�XQ�QDUUDWHXU�j�TXL�
LOV� Q
LQVSLUHQW�YLVLEOHPHQW�QL� LQWpUrW� SDUWLFXOLHU�QL� V\PSDWKLH��
7pPRLQ��FHOXL�FL�GLW�FH�TX
LO�YRLW�VDQV�\�PrOHU�VHV�LPSUHVVLRQV�� 2Q�
UHWURXYH�LFL�O
DQWLO\ULVPH�GH�.DIND��DYHF�FH�QDUUDWHXU�TXL�HQ�TXHOTXHV�
VRUWHV� ©�HPSRLJQH�ª� .� SRXU�OH� WUDYDLOOHU�GH�O
LQWpULHXU�� &H�TXL� QH�
QRXV�IDLW�SDV�YHUVHU�GDQV�XQ�GLVFRXUV�SXUHPHQW�REMHFWLI��$X�FRQWUDLUH��
OH�QDUUDWHXU�QH�SDUOH�TXH�GH�.��RX�GH�-RVHSK�.��IXVLRQQDQW�DXWDQW�
TX
LO�OH�SHXW�OHXU�GHX[�UHJDUGV�� 0DLV�SRXU�VH�FRQQDvWUH�LO�DXUDLW�IDOOX�



���
OH�GLVFRXUV�REMHFWLI��SRXU�VH�YRLU�LO�DXUDLW�IDOOX�rWUH�GHX[�� /
pFKHF�GX�
GpVLU�HVW� DX� ERXW�GH� FHWWH� VXSHUSRVLWLRQ� QDUUDWHXU�SHUVRQQDJH��
SXLVTXH�WRXV�GHX[�VH�UHWURXYHQW�SK\VLTXHPHQW�DEVHQWV�GH�O
KLVWRLUH��
©�����QRXV�DVVLVWRQV�DX[�pYpQHPHQWV�SDU�O
LQWHUPpGLDLUH�GH�VRQ�UHJDUG�
�OH�QDUUDWHXU�SHUVRQQDJH���HW�FH�UHJDUG�QH�VH�SRVH�SDV� VXU�OXL�� ���� ����
PDLV� VXU�OHV�DXWUHV��VXU�O
DXWUH�TXL�QH�OXL�UHQYRLH�TX
LQFLGHPPHQW��
SDUWLHO�HW�GpIRUPp��XQ�UHIOHW�GH�VD�SURSUH�LPDJH�ª� )DQWRPDWLTXHV��
GRWpV�G
XQH�LGHQWLWp�HQ�VXVSHQG��.�� HW�-RVHSK�.�� Q
RQW�SOXV�SRXU�
VHXOH�FRQVRODWLRQ�TXH�FHV�WHUPHV�DYHF�OHVTXHOV�OHV�DXWUHV�OHXU�SDUOHQW�
GH�FHV�FKRVHV�DX[TXHOOHV�LOV�Q
DFFpGHURQW�MDPDLV�� eFRXWHU��j�GpIDXW�
GH� FRQWHPSOHU�� OHV� PLOOH� YHUVLRQV� TX
RQ� OXL� SURSRVH�� YRLOj�
O
pFKDSSDWRLUH��

)XLWH�GX�GpVLU�� 9HUV� XQ�SRLQW�TXL�RXYUH�VXU�XQH�LQILQLWp�GH�
GLUHFWLRQV�� OH� GpVLU�V
pFRXOH� j� O
LQILQL�� 6L� O
 KRPPH�HQ�SULqUH�GH� OD�
'HVFULSWLRQ�G
XQ�FRPEDW�SRLQWDLW�SDU�VRQ�GLVFRXUV�OH�OLHX�GH�O
pFORVLRQ�
GX�GpVLU��V
LO�QRXV�D�SHUPLV�GH�WUDFHU�TXHOTXHV�XQHV�GHV�UDPLILFDWLRQV�
GH� VRQ� pFODWHPHQW�� LO�QRXV� LQGLTXH�DXVVL�� G 
XQH�FHUWDLQH� IDoRQ�� OH�
VHXO�FRQVWDW�SRVVLEOH�GHYDQW�OD�GLVVpPLQDWLRQ�GX�VXMHW��

� ���9RXV� rWHV�� VXU� WRXWH� YRWUH� ORQJXHXU�� WDLOOp� GDQV� GX�
SDSLHU�GH� VRLH�� GX� SDSLHU� G H� VRLH� MDXQH�� FRPPH� XQH�
VLOKRXHWWH�GpFRXSpH��HW�ORUVTXH�YRXV�PDUFKH]��RQ�HQWHQG�
QpFHVVDLUHPHQW�XQ�EUXLW�GH�SDSLHU�IURLVVp�� &
HVW�G
DLOOHXUV�
SRXUTXRL�LO�HVW�LQMXVWH�GH�V
HPSRUWHU�FRQWUH�YRV�DWWLWXGHV�
RX�YRV�RSLQLRQV��FDU�YRXV�rWHV�REOLJp�j�FKDTXH�LQVWDQW�GH�
YRXV�SOLHU�DX�FRXUDQW�G 
DLU�TXL�UqJQH�GDQV�OD�SLqFH���������
� �� �XQ� MRXU�WRXV� OHV� rWUHV� KXPDLQV�TXL�YRXGURQW�YLYUH�
DXURQW�OH�PrPH�DVSHFW�TXH�PRL��WDLOOpV�GDQV�GX�SDSLHU�GH�
VRLH�MDXQH��FRPPH�GHV�VLOKRXHWWHV�GpFRXSpHV�� DLQVL�TXH�
YRXV�O
DYH]�UHPDUTXp����HW�TXDQG�LOV�PDUFKHURQW��LOV�IHURQW�
XQ�EUXLW�GH�SDSLHU�IURLVVp�� ,OV�QH�VHURQW�SDV�DXWUHPHQW�TXH�
PDLQWHQDQW��PDLV�LOV�DXURQW�FHW�DVSHFW����

(Q�UpSRQGDQW�DLQVL�j�OD�MHXQH�IHPPH�TXL�-
LQWHUURJH��O
KRPPH�
HQ�SULqUH�pFODLUH�QRWUH� FRQFOXVLRQ�� /
pFKHF�Q
HVW�SDV�QpJDWLI�� /HV�
HVSpUDQFHV�RQW�pWp�WURPSpHV���F
HVW�TX
HOOHV�Q
RQW�SDV�pWp�SODFpHV�DX�
ERQ�HQGURLW�� $XWUXL�QH�YHXW�SDV�DFFHSWHU�O
LQGLYLGXDOLWp�GH�.��HW�GH�
-RVHSK�.�� 3DV�SOXV�TX
LO�QH�FKHUFKH�j�O
HIIDFHU�WRWDOHPHQW�GDQV�XQH�
DVVLPLODWLRQ�SDU� OD� PDVVH�� 3XLVTXH�FRXULU�YHUV� OD� IDFH� FDFKpH�QH�
IRQFWLRQQH�SDV��XQH�VHXOH�VROXWLRQ�GHPHXUH���OD� WLUHU�j�VRL�� )DLUH�
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G
DXWUXL� VRQ�VHPEODEOH��F
HVW�j�GLUH�XQH�VLOKRXHWWH�GH�SDSLHU�GH�VRLH�
V
LQFOLQDQW�DX�PRLQGUH�FRXUDQW�G
DLU�� /
HQVHPEOH�GHV�SHUVRQQDJHV�
GX�3URFqV�HW�GX�&KkWHDX�VRQW�GpMj��WRXW�FRPPH�OD�MHXQH�ILOOH�GH�O
H[WUDLW��
XQH�SLOH�GH�SDSLHUV�RVFLOODQWV�DX�JUp�GH�FHWWH�LQVWDQFH�TX
LOV�FURLHQW�
VXSpULHXUH�� 8Q�OLYUH�� 2U�� RQ�UHSURFKH�DX�VHXO� SHUVRQQDJH�TXL� QH�
V
LQVqUH�SDV�GDQV�O
HQVHPEOH�VRQ�PDQTXH�G
LQLWLDWLYH�IDFH�DX�SURFqV��
VRQ�LQGLVFLSOLQH�GHYDQW�OH�FKkWHDX�� .��HW�-RVHSK�.��UHFKHUFKHQW�XQH�
LGHQWLWp�TX
HQ� IDLW� LOV� SRVVqGHQW�GpMj�� /H� GUDPH�HVW�TX
j�F{Wp�GX�
OLYUH�TX
HVW�O
HQWRXUDJH��HOOH�SUHQG�OD�IRUPH�G
XQH�SDJH�� '
XQH�SDJH�
GpWDFKpH��
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��.$).$��)UDQ]��'HVFULSWLRQ�G
XQ� FRPEDW��3DULV��)ODPPDULRQ��������
S���������
�� 6$575(�� -HDQ�3DXO�� ©�/H� UHJDUG�ª�� GDQV� /
W�WUH� HW� OH�1pDQW�� (VVDL��
G
RQWRORJLH�SKpQRPpQRORJLTXH��3DULV��*DOOLPDUG���������
�SDUWLH�FKDSLWUH��
,9��S������� ��.$).$��)UDQ]��/H�&KkWHDX��3DULV��)ODPPDULRQ��������S���
�����
��.$).$��)UDQ]��/�3URFqV��3DULV��)ODPPDULRQ��������S��������
�� /H�&Kk�WHDX����S��������
��52%(57��0DUWKH��.QI�DO��3DULV��*DOOLPDUG��������S�������
��/H�3URFqV��S��������
��52%(57��0DUWKH��2S��&LW ����S���O���
�� 'HVFULSWLRQ�G
XQ�FRPEDW��S����O���
��� /H�3URFqV��S��������
��� /H�&KkWHDOO��S��������
��� ,ELG���S ��������
��� '(/(8=(��*LOOHV� HW�*8$77$5,��)pOL[��.QI�DO��SRXU�XQH�OLWWpUDWXUH��
PLQHXUH��3DULV��pGLWLRQV�GH�0LQXLW��������S��������
���'HVFULSWLRQ�G
OLQ�FRPEDW��S ��������
��� $SKRULVPH�GH�.DIND��'DQV� OH� GXHO�HQWUH� OH�PRQGH�HW� WRL��DVVLVWH� OH��
PRQGH���
��� /H�&KkWHDX��S��������
���.81'(5$��0LODQ��/
DUW�GX�URPDQ��3DULV��*DOOLPDUG��FROO�©�)ROLR�ª���
������S��������
��� /H�3URFqV��S��������
���6$575(��-HDQ�3DXO��2S�� &LW���S��������
��� ,ELG���S��������
��� /H�3URFqV��S������
��� 52%(57��0DUWKH��2S��&LW���S ������
���'HVFULSWLRQ�G
XQ�FRPEDW��SS�����������
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'(/(8=(��*LOOHV�HW�*8$,7$5,��)pOL[��.DIND�� SRXU�XQH�OLWWpUDWXUH�
PLQHXUH��3DULV��eGLWLRQV�GH�0LQXLW��������

.$).$��)UDQ]��/D�0pWDPRUSKRVH�VXLYLH�GH�'HVFULSWLRQ�G
XQ� FRPEDW��
3DULV��)ODPPDULRQ��������

.$).$��)UDQ]�� /H�3URFqV��3DULV��*)�)ODPPDULRQ��������

.$).$��)UDQ]�� /H�&KkWHDX��3DULV��*)�)ODPPDULRQ��������

.81'(5$��0LODQ��/
DUW�GOO�URPDQ��3DULV��pG��*DOOLPDUG��FROO��
©�)ROLR�ª��������

52%(57��0DUWKH��.DIND��3DULV��pG��*DOOLPDUG��������
6$575(��-HDQ�3DXO��©�/H�UHJDUG�ª�GDQV�/
IWUH�HW� OH�1pDQW�� (VVDL�

G
RQWRORJLH�SKpQRPpQRORJLTXH��3DULV��*DOOLPDUG��������



/D� PDLQ�HW�O
HVWKpWLTXH�GX�JHVWH�
FKH]�NDIND�

(OVD�0DUVRW�

¬�XQH�SUHPLqUH�OHFWXUH�GX�3URFqV�� LO�VHPEOH�TXH�OD�JHVWXHOOH�
RFFXSH�XQH�SODFH�HVVHQWLHOOH�GDQV�FH�URPDQ��/D�PDLQ�HVW�UDWWDFKpH�j�
WRXWH�XQH�JHVWXHOOH�WKpkWUDOH�TXL�RUJDQLVH�HQ�VLJQHV�OHV�GLIIpUHQWHV�
WKpPDWLTXHV� HW�GLDOHFWLTXHV�� O
pURWLVPH�� OD� SURSUHWp ��OD� VDOHWp�� OH�
SRXYRLU��OH�IpPLQLQ�HW�OH�VLOHQFH��OD�QRUPDOLWp��O
DQRUPDOLWp��OD�PRUW��
HWF��&KH]�.DIND��©� OH�JHVWH�GHPHXUH�O
pOpPHQW�GpFLVLI��OH�FHQWUH�PrPH�
GH�O
DFWLRQ�ª�GLW�:DOWHU�%HQMDPLQ����/D�PDLQ��REMHW�TXL�GRQQH�HW�TXL�
UHoRLW��TXL�IUDSSH�HW�TXL�FDUHVVH��DLQVL�TXH�OH�JHVWH��VHURQW�DQDO\VpV�
HQ�WDQW�TXH�VLJQHV�SDUWLFXOLHUV�GH�O
RHXYUH�GH�.DIND��VLJQHV�FRGLILpV��
UpSpWpV��REMHWV�SULYLOpJLpV�GH�OD�GHVFULSWLRQ�TXL�UHPHWWHQW�HQ�FDXVH�OD�
YUDLVHPEODQFH�PrPH��

&RUSRUDOLWp�
6L� OHV�PDLQV�SUHQQHQW�XQH�WHOOH�LPSRUWDQFH�GDQV�/H�3URFqV��

F
HVW�DYDQW�WRXW�SDUFH�TXH�OH�FRUSV�\�HVW�H[DOWp��'
HQWUpH�GH MHX��-RVHSK�
.�� VH�YRLW� UHWLUHU� VHV� GURLWV� FRUSRUHOV�� OHV� KRPPHV�TXL� O
DUUrWHQW�
PDQJHQW�VRQ�GpMHXQHU�HW�FKRLVLVVHQW�VD�WHQXH�YHVWLPHQWDLUH�� $X�ILO�
GX�UpFLW��.��SHUG�GH�VD�YLJXHXU��O
DLU�YLFLp�GX�SDODLV�GH�MXVWLFH�OH�FORXH�
VXU�SODFH��©� 6D�VROLGH�VDQWp�QH�OXL�DYDLW�MDPDLV�FDXVp�GH�SDUHLOOH�VXU�
SULVH�� 6RQ�FRUSV�YRXODLW�LO�GRQF�VH�UHEHOOHU�HW�OXL�SUpSDUHU�GHV�HQ�
QXLV�G 
 XQ�QRXYHDX�JHQUH�PDLQWHQDQW�TX
LO�VXSSRUWDLW�VL�ELHQ�FHX[�
GX�SURFqV"�ª
�� LO�pSURXYH�GH�YLROHQWV�PDX[�GH�WrWH��.�� VH�GpJUDGH�
SHX�j�SHX��LO�SHUG�OH�FRQWDFW�DYHF�VHV�VHQV�� 3ULVRQQLHU�G 
XQ�V\VWqPH��
LO�OH�GHYLHQW�GH�VRQ�SURSUH�FRUSV�� &RPPH�WRXV�OHV�SHUVRQQDJHV�GH�
.DIND��LO�V
DFKDUQH�j�FRPSUHQGUH�XQH�EXUHDXFUDWLH�YLGH��LQH[LVWDQWH��
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&HWWH�EXUHDXFUDWLH��RX�FH�V\VWqPH��V
LPSRVH�j�OXL�GH�IDoRQ�DQRGLQH��
SDU�SXU�KDVDUG�SRXUUDLW�RQ�GLUH�� &
HVW�MXVWHPHQW�SDUFH�TX
LO�\�DFFRUGH�
XQH�LPSRUWDQFH�TXH�FH�V\VWqPH�GHYLHQW�GDQJHUHX[��/H�SHUVRQQDJH�
GH�8Q� FKDPSLRQ�GH�MH�QH�PHXUW�DEVRUEp�SDU�OH�UHJDUG�TX
LO�SRUWH�VXU�
VRQ�SURSUH�FRUSV�� 6RQ�FRUSV�GHYLHQW�VRQ�XQLYHUV��OH�VHXO�SODXVLEOH��
HW�ORUVTXH�OHV�VSHFWDWHXUV�VH�GpWRXUQHQW�GH�OXL��LO�HVW�LQFDSDEOH�G 
HQ�
VRUWLU��GH�VH�UHWRXUQHU�YHUV�OH�FRUSV�G
DXWUXL�� 3ULVRQQLHU�GH�OXL�PrPH��
LO�QH�SHXW�TXH�PRXULU��pWUDQJHU�GDQV�XQ�FRUSV�TX
LO�QH�FRQWU{OH�SOXV��
©�/
KRPPH�G
DXMRXUG
KXL�YLW�GDQV�VRQ�FRUSV�GH�OD�PrPH�IDoRQ�TXH�
.��GDQV�OH�YLOODJH�TXL�HVW�DX�SLHG�GX�FKkWHDX��LO�JOLVVH�KRUV�GH�OXL��LO�
OXL�HVW�KRVWLOH�
�� 9RLOj�OD�VLWXDWLRQ�GH�-RVHSK�.��GDQV�/H�3URFqV��SOXV�
LO� WHQWH�GH�FRPSUHQGUH�VRQ�DUUHVWDWLRQ��SOXV�LO�V
HPERXUEH�GDQV�VRQ�
SURFqV�HW�GDQV�OD�FXOSDELOLWp�� 3OXV�LO�SHUG�OH�FRQWU{OH�GH�VHV�PR\HQV��
GH�VD�FRUSRUDOLWp�� ©�/HV�SHUVRQQDJHV�GH�.DIND�QRXV�FUDTXHQW�GDQV�
OHV�PDLQV���
��

/HV�PDLQV�HW�OD�JHVWXHOOH��XQH�HVWKpWLTXH�GX�SRXYRLU�
8QH�VpULH�GH�FRGHV�� XQ�UpVHDX�GH�PDQLHV� VH�PHW�HQ�SODFH�

GDQV� /H� 3URFqV� HW� SHUPHW� O
pWDEOLVVHPHQW�G
XQH� W\SRORJLH� GHV�
SHUVRQQDJHV�� 3DU�H[HPSOH��RQ�UHPDUTXH�TXH�OHV�SHUVRQQDJHV�GH�ORL�
SRUWHQW�JpQpUDOHPHQW�XQH�EDUEH��OHV�PHPEUHV�GH�O
DVVLVWDQFH�SHQ�
GDQ W�OH�SURFqV��@
�pWXGLDQW�HQ�GURLW�DPRXUHX[�GH�OD�ODYDQGLqUH��O
DYRFDW�
+XOG��HW�RQW�O
DJDoDQWH�KDELWXGH�G
\�SURPHQHU�OHXUV�GRLJWV�� /RUV�
GX�SUHPLHU�LQWHUURJDWRLUH��.��GpFRXYUH�OD�VXSHUFKHULH�GHUULqUH�FHV�
GRLJWV�TXL� IRXLOOHQW� OHV�EDUEHV�� O
DVVLVWDQFH�TX
LO� FUR\DLW�DIIUDQFKLH�
GH�WRXWH�LGpRORJLH�VH�WURXYH�FRPSRVpH�GH�PHPEUHV�DSSDUWHQDQW�j�OD�
ORL��©�OHV�ORQJXHV�EDUEHV�pWDLHQW�UDLGHV�HW�UDUHV��HW�TXDQG�RQ�\�SRUWDLW�
OD�PDLQ�F
pWDLW�FRPPH�VL�RQ�JULIIDLW�OH�YLGH�DYHF�VHV�GRLJWV��PDLV�VRXV�
OHV�EDUEHV� HW�FH� IXW� Oj� OD� YUDLH�GpFRXYHUWH�GH�.�� GHV� LQVLJQHV�GH�
GLYHUVHV� WDLOOHV�HW�GH�GLYHUVHV�FRXOHXUV�EULOODLHQW�VXU�OHV�FROV�GH�FHV�
JHQV����� /H�JHVWH�TXL�DSSDUDvW�G 
DERUG�FRPPH�OH�VLJQH�G
XQH�UpIOH[LRQ�
VH� WUDQVIRUPH�HQ�PDFKLQDWLRQ��GHUULqUH� OD� EDUEH�� OHV� LQVLJQHV� GX�
3RXYRLU��GH�OD�GR[D�� /HV�YLHLOODUGV�JULIIHQW�OH�YLGH��LOV�FUDTXHQW�VRXV�
OHXUV�PDVTXHV��DJJULSDQW�.�� SDU�OH�FRO�� ©� 3UDJXH�QH�QRXV�OkFKHUD�
SDV���� &HWWH� SHWLWH�PqUH� D� GHV� JULIIHV� ª�� pFULW�.DIND� GDQV� VD�
FRUUHVSRQGDQFH��� ¬�O
RSSRVp�GX�SRXYRLU��OHV�JULIIHV�SHXYHQW�VLJQLILHU�
OD�VHUYLOLWp�GH�O
DQLPDO��%ORFN��DFFXVp�FRPSOqWHPHQW�VRXV�OH�MRXJ�GH�
VRQ�DYRFDW��VH�PHW�j�©�JUDWWHU�OD�SHDX�GH�OD�GHVFHQWH�GH�OLW�ª�
�SHQ�
GDQW�TXH�0
�+XOG�O
DVVqQH�GH�MXULGLFWLRQ�� LO�VH�IHUD�UHOHYHU�SDU�OH�FRO�
OXL� DXVVL�� PDLV� SDU� OD� ERQQH�/HQL� �j� FKDTXH�PDULRQQHWWH� VRQ�



���
PDQLSXODWHXU���

3DUDQRwD�RX�SHUVpFXWLRQ"�
'
DXWUHV�PLVHV� HQ�VFqQH� TXL� JUDYLWHQW�DXWRXU�GH� OD�PDLQ�

SHUPHWWHQW�j�.��GH�GpFKLIIUHU�OHV�LQWHQWLRQV�GH�VRQ�HQWRXUDJH��$SUqV�
DYRLU�GLVFXWp�GH�VRQ�DUUHVWDWLRQ�DYHF�VD�ORJHXVH��.��OXL�GHPDQGH�GH�
OXL�VHUUHU�OD�PDLQ��©�0H�SUHQGUD�W�HOOH�OD�PDLQ"�SHQVDLW�LO��OH�EULJD�
GLHU�QH�O
D�SDV�IDLW�� ,O�SULW�XQ�UHJDUG�VFUXWDWHXU�SRXU�REVHUYHU�0PH�
*UXEDFK� ª���� /H�PHVVDJH�GH�.�� QH�SDVVH�SDV��0PH�*UXEDFK�VH�
PpSUHQG�VXU�OH�SDFWH�j�FRQFOXUH�HW�DEVRUEpH�SDU�OD�FRPSDVVLRQ��RXEOLH�
GH�VHUUHU�OD�PDLQ�GH�.�� 3OXV�ORLQ��.��HVW�WpPRLQ�G 
XQ�EDLVHPDLQ�HQWUH�
GHX[�ORFDWDLUHV�TX
LO�FRQQDvW�j�SHLQH��OH�FDSLWDLQH�/DQ]�HW0OOH�0RQWDJ�
�DPLH�GH�0OOH�%�UVWQHU���©�FH�EDLVHPDLQ�DYDLW�DVVRFLp�j�VHV�\HX[�OD�
MHXQH�ILOOH�j�XQ�JURXSH�GH�FRQMXUpV�TXL��WRXW HQ�VH�GRQQDQW�O
DSSDUHQFH�
OD�SOXV�LQRIIHQVLYH�HW�OD�SOXV�GpVLQWpUHVVpH��WUDYDLOODLW�VHFUqWHPHQW�j�
OH� WHQLU�pORLJQp�GH�0OOH�%�UVWQHU�ª�
� 3HUVpFXWLRQ�RX�SDUDQRwD"� ,O�
VHPEOH�TXH�.�� V
HQIRQFH�GDQV�XQH�YLVLRQ�PDQLFKpHQQH�GX�PRQGH��
&
HVW�SHXW�rWUH�Oj�TXH�VH�WURXYH�FHWWH�SUpVXPpH©� IDXWHª� TXH�FHUWDLQV�
FULWLTXHV��OHV�©�NDINRORJXHV�ª��GLUD�.XQGHUD��RQW�WHQWp�GH�GpWHUUHU�j�
WRXW�SUL[�� .���HW�OD�SOXSDUW�GHV�SHUVRQQDJHV�GH�.DIND��QH�VRQW�SDV�
YLFWLPHV�G
XQ�SRXYRLU�H[WpULHXU��PDLV� LQWpULHXU�� /D� PDLQ�TXL� OHV�
PDQLSXOH�UHVVHPEOH�j�XQH�FRQVFLHQFH�XQLYRTXH��j�FH�EHVRLQ�G
rWUH�
GDQV�OD�FHUWLWXGH��GDQV�OH�QRLU�RX�OH�EODQF�� -DPDLV�QRXV�QH�SRXYRQV�
FKRLVLU�HQWUH�OD�SDUDQRwD�HW�OD�SHUVpFXWLRQ�� .DIND�VH�PDLQWLHQW�GDQV�
O
DPELJXwWp�MXVTX
DX�ERXW��FDU� LO�HVW�GX�F{Wp�GX�MHX�� GH� O
LURQLH��
/
DPELJXwWp� HPSrFKH� WRXWH� LQWHUSUpWDWLRQ� WDQW� GX� F{Wp� GHV�
SHUVRQQDJHV�TXH�GX�OHFWHXU�� /H�3URFqV�Q
HVW�SDV�XQ�WH[WH�TXL�GpQRQFH�
OH�SRXYRLU�� /H�3URFqV�Q
H[DOWH�SRXUWDQW�DXFXQ�KpURwVPH��

8Q�LPDJLQDLUH�GH�O
DFWLRQ�
©�/HV�IHQrWUHV�RXYHUWHV�GDQV�OH�URPDQ�GH�.DIND�GRQQHQW�VXU�

OH�SD\VDJH�GH�7ROVWRw��VXU�OH�PRQGH�R��GHV�SHUVRQQDJHV��PrPH�GDQV�
OHV�PRPHQWV�OHV�SOXV�FUXHOV��JDUGHQW�XQH�OLEHUWp�GH�GpFLVLRQ�TXL�GRQQH�
j�OD�YLH�FHWWH�KHXUHXVH�LQFDOFXODELOLWp�TXL�HVW�OD�VRXUFH�GH�OD�SRpVLH�ª�2�
/
LPDJLQDLUH�GH�.DIND�HW�GH�.��IRQFWLRQQHQW�SDU�MHWV�� /H�GUDPH�HVW�
LPSRVVLEOH�FKH]�.DIND�SXLVTXH�FKDTXH�pYpQHPHQW�TXL�SRVVqGH�XQH�
SRWHQWLDOLWp�GUDPDWLTXH�HVW�LPPpGLDWHPHQW�GpWUXLW�SDU�XQ�JHVWH��XQH�
LPDJH��TXL�VXUSUHQG�OH�SHUVRQQDJH�HQ�PrPH�WHPSV�TXH�OH�OHFWHXU�
SDU�VD� IRUFH� pYRFDWULFH�� 'DQV�/HV� WHVWDPHQWV� WUDKLV��.XQGHUD�SDUOH�
GHV©�IHQrWUHV�ª�FKH]�.DIND��F
HVW�j�GLUH�GH�FHV�PRPHQWV�GH�JUkFH�R��



���
OH� VXMHW�VH�GpWRXUQH�GH�VRQ�FRUSV�SRXU�UHJDUGHU�DLOOHXUV�� &HV�PR�
PHQWV� FRUUHVSRQGHQW� VRXYHQW� j� XQH� GHVFULSWLRQ� �pYpQHPHQW�
PDUTXDQW��FDU�OHV�GHVFULSWLRQV�Q
DERQGHQW�SDV�FKH]�.DIND��LO�V
DWWDUGH�
GDYDQWDJH�j�O
DFWLRQ���JpQpUDOHPHQW�EUqYH��KRUV�FRQWH[WH��TXL�SHUPHW�
DX�SHUVRQQDJH�DLQVL�TX
DX�OHFWHXU�GH�UHSUHQGUH�VRQ�VRXIIOH�� .XQGHUD�
SDUOH�GH�FHV�EUqFKHV�GDQV�OH� UpFLW�HQ� WHUPH�GH�©�UHJDUGV�ª�GH�.8�
$JLVVDQW�GDQV�FH�PrPH�REMHFWLI GH�FDWKDUVLV��FHUWDLQV�JHVWHV�GX�3URFqV�
SURSXOVHQW�GDQV�O
LPDJLQDLUH�NDINDwHQ��'H�VLPSOHV�GpWDLOV�SK\VLTXHV��
GH�VLPSOHV�WLFV�VXIILVHQW�j�FUpHU�XQ�XQLYHUV�DXWRXU�GHV�SHUVRQQDJHV��
ORUVTXH�.� VH�IDLW� DUUrWHU�� LO� FRQVWDWH�j� XQ�PRPHQW�TXH�OH�EULJDGLHU�
©DYDLW� SRVp� VD�PDLQ� j� SODW�VXU� OD� WDEOH�HW�VHPEODLW�FRPSDUHU� OD�
ORQJXHXU�GH� VHV� GRLJWV� ª �� TXH�OHV� LQVSHFWHXUV� ©� VH
�IURWWDLHQW� OHV�
JHQRX[ª�HW�TXH�VHV�FDPDUDGHV�GH EXUHDX©� V
pWDLHQW�FDPSpV�OHV�PDLQV�
VXU�OHV� KDQFKHV� ª��� &HV�DWWLWXGHV�OXL�DSSDUDLVVHQW�VRXGDLQHPHQW�
ULGLFXOHV��HW�LO� GpFLGH�GH�OHV� IDLUH� FHVVHU�HQ�RIIUDQW�DX�EULJDGLHU�VD�
PDLQ� WHQGXH��HQ�VLJQH�GH�FRQFOXVLRQ� �VFqQH�VLPLODLUH�j� FHOOH�DYHF�
0PH�*UXEDFK��� $X�OLHX�GH�UpSRQGUH�j� O
LQYLWDWLRQ�GH�.��OH�EULJD�
GLHU�IL[H� OD� PDLQ�GH�FHOXL�FL��VH�OqYH��HW�VH�YLVVH�XQ�FKDSHDX�VXU�OD�
WrWH�� &HV�JHVWHV�j�SUHPLqUH�YXH�DQRGLQV�SURGXLVHQW�GHX[�HIIHWV�� LOV�
QRXV� LQWURGXLVHQW�GDQV� O
LPDJLQDLUH�pFOHFWLTXH�GH� O
DXWHXU�HW�
PRQWUHQW� O
 LPSRUWDQFH� GH� OD� FRQYHQWLRQ� GDQV� VRQ� RHXYUH�� .��
DFFRUGH�W�LO� WURS�G
LPSRUWDQFH�j� FH�TX
LO�FURLW� rWUH�OHV�FRQYHQWLRQV�
VRFLDOHV"�¬�SOXVLHXUV�UHSULVHV��VHV�UpDFWLRQV�VRQW�SUpVHQWpHV�GH�IDoRQ�
LURQLTXH��©�.� SDUODLW�VXU�XQ�WRQ�KDXWDLQ��FDU�ELHQ�TXH�VD�SRLJQpH�GH�
PDLQ�H�W�pWp�UHIXVpH�� LO� VH�VHQWDLW�GH�SOXV�HQ�SOXV�LQGpSHQGDQW�GH�
WRXV�FHV�JHQV�Oj�ª�
�� :DOWHU�%HQMDPLQ��VRXOLJQH�TXH�FKH]�.DIND��©�OHV�
JHVWHV� KXPDLQV� pFKDSSHQW� j� OHXUV� VXSSRUWV� WUDGLWLRQQHOV� HW�
GHYLHQQHQW�VLPSOH�PDWLqUH� j� G
LQWHUPLQDEOHV� H[pJqVHV� ª��� (Q�
pFKDSSDQW�DX�FRQYHQWLRQQHO��OHV�JHVWHV�NDINDwHQV�UHPHWWHQW�HQ�TXHV�
WLRQ�OD�YUDLVHPEODQFH��HW�OD�UKpWRULTXH�GH�O
DFWLRQ�VH�WUDQVIRUPH�HQ�
SRpVLH��

1RUPDOLWp�HW�GpSODFHPHQW�
0DLV�R��VH�VLWXH�H[DFWHPHQW�O
LQYUDLVHPEODQFH"� ©/HV�JHVWHV�

GHV�SHUVRQQDJHV�NDINDwHQV�RQW�WURS�G
DPSOHXU�SRXU�OH�PRQGH�EDQDO�
TXL� OHV� HQWRXUH�� LOV� VH�UpSHUFXWHQW�GDQV�XQH�SOXV�YDVWH�VSKqUH�ª���
/
LQYUDLVHPEODQFH�SURYLHQGUDLW�G
XQ�H[FqV�� G
XQH�DPSOLWXGH�GX�
PRXYHPHQW�� %HQMDPLQ�DMRXWH�� ©�OH�JHVWH� IXW�FHUWHV� SRXU�.DIND�FH�
TXH�FH�PRQGH�D�GH�PRLQV�YLVLEOH�� LO�Q
HVW�JHVWH�SRXU�OXL�TXL�QH�VRLW�
WRXWH�XQH�DIIDLUH��RQ�SRXUUDLW�GLUH�XQ�YUDL�GUDPH�ª�
�� 2U��%HQMDPLQ�



���
FRQIRQG� OLHX� GH� O
H[FqV� DYHF� OLHX�GH�OD� SHUWH��HW�FRQILQH� DLQVL� OHV�
SHUVRQQDJHV�GH�.DIND�j�XQ�GHVWLQ�WUDJLTXH�� /H�OLHX�GX�GpERUGHPHQW�
UpFXSqUH�SRXUWDQW�WRXWH� WUDFH�GH�GUDPH�DX�SURILW�G
XQH�MXELODWLRQ��
G
XQH�MRXLVVDQFH�GH�O
H[FqV� TXL� VH�PDQLIHVWH�� HQWUHV�DXWUHV�� SDU�OH�
FRPLTXH�HW�O
LURQLH�� /H�FRUSRUHO�FKH]�.DIND�GHYLHQW�OH�EHUFHDX�G
XQ�
KXPRXU�JULQoDQW�� /HV�GRLJWV�SDOPpV�GH�/HQL�QH�SURYRTXHQW�SDV�OD�
SHXU�RX�OH�GpJR�W�GH�.��� PDLV�XQH�YLYH�H[FLWDWLRQ����� /D� MROLH�JULIIH�
TXH�YRLOj�� ª����� /D� WDUH�SK\VLTXH�GHYLHQW�O
REMHW�GH�FXOWH�� OH� VLJQH�
GLVWLQFW�GH�O
RULJLQDOLWp�� /HQL�V
HPSUHVVH�GH�GHPDQGHU�j�.� VL�(OVD�
SRVVqGH�XQ�TXHOFRQTXH�GpIDXW�SK\VLTXH�� 3DU�FHWWH�VFqQH��RQ�DVVLVWH�
j� XQ� GpSODFHPHQW� GH� OD� QRUPDOLWp�� j� XQH� LURQLVDWLRQ� GX�
FRQYHQWLRQQHO�� 'DQV�OD�QRXYHOOH�©�8QH�SHWLWH�IHPPH�ª��RQ�WURXYH�FH�
PrPH�TXHVWLRQQHPHQW�VXU�OH�FRUSV��©�&RPPHQW�UHQGUH�O
LPSUHVVLRQ�
TXH�PH�SURGXLW�VD�PDLQ"� -H�Q
HQ�DL�HQFRUH�MDPDLV�YX�GH�WHOOH��GRQW�
OHV�GRLJWV�IXVVHQW�DXVVL�QHWWHPHQW�VpSDUpV�� 6RQ�DQDWRPLH�FHSHQGDQW�
QH� SUpVHQWH� SDV� GH� VLQJXODULWp�� F
HVW�XQH�PDLQ� FRPSOqWHPHQW�
QRUPDOHª��� ,FL��F
HVW�OD�QRUPDOLWp�TXL�HVW�pWUDQJH�� 8Q�SHX�SOXV�ORLQ��
RQ�FRPSUHQG�TXH�FHWWH�LPDJH�GH�OD�PDLQ�VHUW�j�UHPHWWUH�HQ�FDXVH�OHV�
YDOHXUV�FDQRQLTXHV��©�-H�PH�VXLV�VRXYHQW�GHPDQGp�SRXUTXRL�MH�O
LUULWH�
DLQVL��M
\�DL�EHDXFRXS�SHQVp��&
HVW�SHXW�rWUH�TXH�WRXW�HQ�PRL�FRQWUHGLW�
VRQ�VHQV�HVWKpWLTXH��VRQ�VHQWLPHQW�GH�OD�MXVWLFH��VHV�KDELWXGHV��VHV�
WUDGLWLRQV�� VHV� HVSpUDQFHV����� ª���� /H� GUDPH�QH�VH�SURGXLW�SHXW�rWUH�
SDV� GDQV� O
H[FqV�� GDQV� O
DQRUPDOLWp�JURWHVTXH�� PDLV� GDQV� OH�
GpSODFHPHQW�GX�VXMHW��OHV�KpURV�GH�.DIND�QH�VH�WURXYHQW�MDPDLV�GX�
ERQ�F{Wp��FHOXL�GH�OD�QRUPH�� /HXU�SRVLWLRQ�HVW�HQFRUH�DPELJXs��LOV�
GpVLUHQW�WUDYHUVHU�GH�O
DXWUH�F{Wp��PDLV�YHXOHQW�DXVVL�FRQVHUYHU�OHV�
SULYLOqJHV�GH� O
pWUDQJHU�� ©(OOH�>OD� SHWLWH� IHPPH@� Q
DXUDLW�TX
j�VH�
GpFLGHU�XQH�IRLV�SRXU�WRXWH�j�QH�YRLU�HQ�PRL�TX
XQ�pWUDQJHU��OH�SDU�
IDLW�pWUDQJHU�TXH�MH�OXL�VXLV��QRQ�VHXOHPHQW�MH�QH�P
\�RSSRVHUDLV�SDV��
PDLV�M
HQ�VHUDLV�UDYL� ª����

/D�PDLQ�HVW�FH�SRQW�TXL�SHUPHW�GH�SDVVHU�GH�VRQ�FRUSV�j�FHOXL�
G 
DXWUXL�� ¬� OD� ILQ�GX�3URFqV��.� HQILOH�GHV�JDQWV�QHXIV�DYDQW�G
rWUH�
FRQGXLW�SDU�GHX[�PHVVLHXUV�� 'pVLU�G
DSSULYRLVHU� O
pWUDQJHU"� .��
JDQWp�HW�YrWX�GH�QRLU��VHPEOH�SUrW�j�DIIURQWHU�OD�PRUW�� ©�¬�XQH�SHWLWH�
IHQrWUH�pFODLUpH�GH�O
pWDJH��GH�SHWLWV�HQIDQWV�MRXDLHQW�HQVHPEOH�GHUULqUH�
XQH�JULOOH�HW��HQFRUH�LQFDSDEOHV�GH�TXLWWHU�OHXU�SODFH��WHQGDLHQW�OHXUV�
PHQRWWHV�O
XQ�YHUV�O
DXWUH�ª
�� &HWWH�SKUDVH�IRUPH�XQ�SRQW�DYHF�OD�
YLVLRQ�ILQDOH�TX
D�.� DYDQW�TX
LO�QH�VH�IDVVH�pJRUJHU��XQ�KRPPH�VXUJLW�
G
XQH�IHQrWUH�VXELWHPHQW�pFODLUpH�HW©� >ODQFH@�VHV�EUDV�HQ�DYDQW�ª�� .�
D�WRXW�MXVWH�OH�WHPSV�GH�OXL�UHWRXUQHU�VRQ�JHVWH��©�LO�OHYD�OHV�PDLQV�HW�



���
pFDUTXLOOD�OHV�GRLJWV�ª��� 'HX[�KRPPHV��SULVRQQLHUV�GH�OHXUV�FRUSV�
FRPPH� OHV� HQIDQWV�GH� OHXUV� VLqJHV�� IRUPXOHQW� XQ�GHUQLHU�GpVLU�
G
pYDVLRQ�YHUV� O
DXWUH�� VH�SURMHWWHQW�GDQV�O
pWUDQJHU��XOWLPH�HVSRLU��
&HW�HVSRLU�Q
HVW�LO�SDV�VXVFLWp�XQLTXHPHQW�SDU�OD�SHXU"� .DIND�pYLWH�
WRXWH�PpORGUDPDWLVDWLRQ�GH�OD�VLWXDWLRQ�HQ�WHUPLQDQW�VXU�FHWWH�SKUDVH��
©�&RPPH�XQ�FKLHQ�� ª� GLW� >.@�� F
pWDLW�FRPPH�VL� OD� KRQWH�G�W�OXL�
VXUYLYUH�� ª��� 3DV�GH�UpGHPSWLRQ�SRVVLEOH��.DIND�YD�MXVTX
DX�ERXW�
GDQV�VD�GpFRQVWUXFWLRQ�GX�VHQWLPHQWDOLVPH�� ©�6pFKHUHVVH�GX�FRHXU�
GLVVLPXOpH�GHUULqUH�XQ�VW\OH�GpERUGDQW�GH�VHQWLPHQWV�ª��GLW�LO�j�
SURSRV�G
XQ�URPDQ�GH�'LFNHQV��/H�JHVWH�GH�OD�PDLQ�V
pODQoDQW�UHVWH�
JUDYp�GDQV�OD�PpPRLUH�GX�OHFWHXU��PDLV�OH�SHUVRQQDJH�GHPHXUH�H[FOX�
GH�FHWWH�YLVLRQ��FDU�HOOH�Q
HVW�SDV�VD�GHUQLqUH�� 3RXU�OXL��SHUVLVWH�OD�
KRQWH�GH�QH�SDV�V
rWUH�DIIUDQFKL��KRQWH�TX
RQ�SHUoRLW�GDQV�OD�ILQDOH�
GH� ©8QH�SHWLWH�IHPPH� ª��©�SRXU�SHX�TXH�PD�PDLQ�VDFKH�FDFKHU�
FHWWH� SHWLWH�SODLH��MH� SRXUUDL�FRQWLQXHU� WUqV� ORQJWHPSV��PDOJUp� OHV�
IUpQpVLHV�GH�FHWWH�IHPPH��j�YLYUH�HQ�SDL[�DYHF�OH�PRQGH��FRPPH�MH�
O
DL�IDLW�MXVTX
LFL��ª���

/D�PDLQ�RX�O
pURWLVPH�DEMHFW�
6H[XDOLWp�HW�VDOHWp�QH� IRQW� TX
XQ�GDQV� O
RHXYUH�GH�.DIND��

©.DIND� GpYRLOH� OHV�DVSHFWV�H[LVWHQWLHOV�GH�OD� VH[XDOLWp�� OD� VH[XDOLWp�
V
RSSRVDQW�j�O
DPRXU��O
pWUDQJHWp�GH�O
DXWUH�FRPPH�FRQGLWLRQ��FRPPH�
H[LJHQFH� GH�OD� VH[XDOLWp�� VHV� F{WpV� H[FLWDQWV�TXL� HQ�PrPH� WHPSV�
UpSXJQHQW��VD�WHUULEOH�LQVLJQLILDQFH�TXL�QH�GLPLQXH�QXOOHPHQW�VRQ�
SRXYRLU�HIIUD\DQW��HWF�� ª��� 'H�IDoRQ�JpQpUDOH��F
HVW�OD�SURSUHWp�TXL�
HVW�GpJR�WDQWH�FKH]�.DIND �� /RUVTX
LO�VH�IDLW� DFFRPSDJQHU�SDU�OHV�
JDUGLHQV��.� UHPDUTXH�OHXU�YLVDJH�LPPDFXOp��©�2Q�YR\DLW�HQFRUH�OD�
PDLQ�VDYRQQHXVH�TXL�V
pWDLW�SURPHQpH�GDQV�OHV�FRPPLVVXUHV�GH�OHXUV�
SDXSLqUHV��TXL�DYDLW�IURWWp�OHXUV�OqYUHV�VXSpULHXUHV�HW�JUDWWp�OHV�IHQWHV�
GH�OHXUV�PHQWRQV�ª���� /D�PDLQ�VDYRQQHXVH�QH�QHWWRLH�SDV��HOOH�PHW�OD�
ODLGHXU�DX�SUHPLHU�SODQ��HOOH� UpYqOH� OH� JURWHVTXH� HQIRXL� VRXV� OH�
PDVTXH�� 3RXUWDQW��.� WURXYH�GpJR�WDQWV�OHV�FDKLHUV�GH�ORLV� WDFKpV�
GH�©�PDUTXHV�MDXQHV�ª�HW�UHPSOLV�GH�GHVVLQV�pURWLTXHV��HW�LO�QH�SHXW�
OHV�WRXFKHU�TXH ©GX�ERXW�GHV�GRLJWV�ª���� &H�TXL�OH�GpJR�WH�YUDLPHQW�
FH�Q 
HVW�SDV�WDQW�OHV�GHVVLQV�GHV�FDKLHUV�HW�OHXU�VDOHWp��FHOD� VHPEOH�
SOXW{W�O
DPXVHU��FDU�LO�GRQQH�XQ�YpULWDEOH�VSHFWDFOH��EUDQGLVVDQW�OHV�
OLYUHV�DILQ�G
KXPLOLHU�OH�-XJH��� PDLV�OH�UDSSRUW�LQFRQJUX�HQWUH�OD�ORL�
HW�OD�VH[XDOLWp�� ©9RLOj�GRQF��GLW�.��OHV�OLYUHV�GH�ORL�TXH�O
RQ�pWXGLH�
LFL�� 9RLOj�OHV�JHQV�SDU�TXL�MH�GRLV�rWUH�MXJp��ª���� '
XQH�FHUWDLQH�IDoRQ��
OH� UDSSRUW� HQWUH� OD� VDOHWp�HW�OD� VH[XDOLWp�HVW�GLUHFWHPHQW� OLp� j� OD�
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GLFKRWRPLH�QRUPDOLWp��DQRUPDOLWp��

6FqQHV�URPDQWLTXHV�RUFKHVWUpHV�SDU�OHV�PDLQV�
1RXV�DYRQV�YX�FRPPHQW�.DIND�H[SORUH�XQH�HVWKpWLTXH�GX�

JHVWH�j�WUDYHUV�FHUWDLQHV�PDQLHV�GH�VHV�SHUVRQQDJHV�� 9R\RQV�j�SUpVHQW�
GH�TXHOOH�IDoRQ�LO�V
\�SUHQG�SRXU�FUpHU�GHV�PLQL�VFqQHV�R��O
LQWHUDFWLRQ�
HQWUH� OHV� SHUVRQQDJHV�SURGXLW�XQH�FKDvQH�GX� WRXFKHU�� '
DERUG��
VRXOLJQRQV�TXH�OD� WKpkWUDOLWp� HVW�XQ�DVSHFW�SULPRUGLDO�FKH]�.DIND��
TXH�FH�VRLW�GDQV�VHV�QRXYHOOHV��TXH�O
RQ�SHQVH�DX[�IROOHV�HVFDSDGHV�
GH�*UpJRLUH�6DPVD��PDQRHXYUpHV�SDU�OHV�DWWDTXHV�GX�SqUH��RX�GDQV�
VHV�URPDQV��OH�EDLQ�GH�%UXQHOGD��SDU�H[HPSOH��� 'DQV�/H�3URFqV�� OHV�
DOOXVLRQV�DX�WKpkWUH�VRQW�IUpTXHQWHV��.�� SUHQG�VRQ�DUUHVWDWLRQ�SRXU�
XQH� �� FRPpGLH� ª� HW� LO� OXL� DUULYH� VRXYHQW� G
REVHUYHU� OHV� DXWUHV�
SHUVRQQDJHV�FRPPH�V
LOV�pWDLHQW�GHV�DFWHXUV��� .�� DYDLW�O
LPSUHVVLRQ�
G
DVVLVWHU�j�XQ�GLDORJXH�SUpSDUp�G
DYDQFH�TXL�DYDLW�G��VH�UpSpWHU�HW�
VH�UpSpWHUDLW�HQFRUH�VRXYHQW�HW�TXL�QH�SRXYDLW�JDUGHU�GH�QRXYHDXWp�
TXH�SRXU�%ORFN�ª�
�� &HV�PLVHV�HQ�SHUVSHFWLYHV�SHUPHWWHQW�G
 LPSRVHU�
XQH�GLVWDQFLDWLRQ�HQWUH�OD� UpDOLWp�HW�OD� ILFWLRQ�� 2Q�HQWHQG�SUHVTXH�
.DIND� GLUH�� �� 5HJDUGH]�� MH� PH�MRXH�GH�YRXV�HQ�YRXV�PRQWUDQW�XQ�
SHUVRQQDJH�TXL�VH�MRXH�GH�SHUVRQQDJHV�TXL�MRXHQW�XQH�FRPpGLH�� ��ª��

0DLV�GDQV�OHV�VFqQHV�DPRXUHXVHV��VRXYHQW�RUJDQLVpHV�HQ�WUL�
DQJOHV���.�� VH�WURXYH�DEVRUEp�SDU�OD�VFqQH�HW�SHUG�DLQVL�WRXW�UHJDUG�
FULWLTXH�� /
DXWHXU�SUHQG�OD� UHOqYH�SRXU�SDURGLHU�OD�VFqQH��SRXU�OXL�
LQVXIIOHU� VD� YLVLRQ�� DQWLURPDQWLTXH�ª��� /D� VFqQH�HQWUH�.��� OD�
ODYDQGLqUH�HW�O
pWXGLDQW�HVW�SRQFWXpH�SDU�OHV�PDLQV�� /D�ODYDQGLqUH�
VpGXLW�.���TX
HOOH�FRQQDvW�j�SHLQH��HQ�V
HPSDUDQW�SOXVLHXUV�IRLV�GH�VD�
PDLQ��TX
HOOH�FDUHVVH�� /
pWXGLDQW��DPDQW�GH�OD�ODYDQGLqUH��VXUSUHQG�
FHWWH�VFqQH�HW��� SURPqQ>H@�VHV�GRLJWV�j� WRXW�LQVWDQW�>GDQV�VD�EDUEH�
URXVVH� HW� UDUH@�SRXU�VH�GRQQHU�GH� OD� GLJQLWp� ª���� /D� IHPPH�FRXUW�
UHWURXYHU�O
pWXGLDQW��.�� �� VH� >PHW@� j� IUDSSHU� VXU�O
HVWUDGH��G
DERUG�
GHV�GRLJWV�� SXLV�GX�SRLQJ�ª���� .�� WHQWH�DORUV�GH�UDPHQHU�OD� IHPPH�
YHUV�OXL�HQ�OXL�WHQGDQW�OD�PDLQ�� 6
HQVXLW�DORUV�XQH�FKRUpJUDSKLH�R��
OD� IHPPH�HVW�WRXU�j� WRXU�HQOHYpH�HW�UHSULVH�� /
pWXGLDQW�FKHUFKH�j�
H[FLWHU�.�� ��HQ�FDUHVVDQW�HW�SUHVVDQW�OH�EUDV�GH�OD�IHPPH�GH�VD�PDLQ�
OLEUH� ª����� OD� IHPPH�FDUHVVH�OH�YLVDJH�GH�O
pWXGLDQW�PDLV�OH� WUDvWH�GH�
�SHWLWH�KRUUHXUª���O
pWXGLDQW�FKHUFKH�j�PRUGUH�OD�PDLQ�GH�.���OD�IHPPH�
UHSRXVVH�.����GHV�GHX[�PDLQV�ª���HW�ILQDOHPHQW��.��IUDSSH�O
pWXGLDQW�
GDQV�OH�GRV�� 3RXUWDQW��O
pWXGLDQW�V
HQIXLW�DYHF�VD�SURLH�HW�.�� VH�YRLW�
REOLJp�GH�UHFRQQDvWUH�VD�GpIDLWH�� 3RXU�VH�FRQVROHU��.��SORQJH�GDQV�
VRQ�LPDJLQDLUH�SRXU�LQYHQWHU�XQH�VFqQH�GH�YHQJHDQFH��R��OHV�PDLQV�



���
RQW�HQFRUH�XQ�U{OH�VLJQLILFDWLI��©�,O�VH�UHSUpVHQWDLW�OD�EHOOH�VFqQH�JUR�
WHVTXH�TXH�SRXUUDLW�FUpHU��SDU�H[HPSOH��OH�VSHFWDFOH�GH�FH�SLWR\DEOH�
pWXGLDQW�� GH�FH�PRUYHX[�JRQIOp�GH�VRL�� GH�FH�PDO�EkWL�SRUWHXU�GH�
EDUEH��j�JHQRX[�GHYDQW�OH�OLW�G 
(OVD�HW�MRLJQDQW�OHV�PDLQV�SRXU�GH�
PDQGHU�SDUGRQ�ª���� $LQVL��FH�FRPEDW�VH�WHUPLQH�SDU�O
 LQWHUYHQWLRQ�
LPDJLQDLUH�G
XQ�DXWUH�SHUVRQQDJH��H[WpULHXU�j�O
DFWLRQ��VRUWH�GH�GHXV�
H[�PDFKLQD�TXL�YLHQW�GH�PDQLqUH�LURQLTXH�VDXYHU�O
KRQQHXU�SHUGX�GH�
.�

2Q�WURXYH�SOXVLHXUV�VFqQHV�VHPEODEOHV�GDQV�/H� 3URFqV�� SDU�
H[HPSOH�HQWUH�/HQL��%ORFN�HW�.� ,O� HVW�j�QRWHU�TXH�OHV� IHPPHV�VRQW�
JpQpUDOHPHQW� DVVRFLpHV� DX� VLOHQFH� GH� OHXUV� JHVWHV�� /HQL� HW� OD�
ODYDQGLqUH�SUHQQHQW�FRQVWDPPHQW�OHV�PDLQV�GH�.��PDLV�GH�IDoRQ�
GLVFUqWH��HW�PrPH�HQ�VHFUHW��/HQL�GHYDQW�O
DYRFDW�+XOG� ��© /HV�PDLQV�
GHV�IHPPHV�� SHQVD�>.@��DYDQFHQW�EHDXFRXS�VDQV�IDLUH�GH�EUXLW�ª���
&HWWH�SKUDVH�SURQRQFpH�DX�GpEXW�PRQWUH�O
HVSRLU�TXH�IRQGH�.��GDQV�
O
DLGH�TXH�SHXYHQW�OXL�DSSRUWHU�OHV�IHPPHV�� &RPPH�OHV�DXWUHV��OHV�
IHPPHV�VHURQW�SRXUWDQW�LQFDSDEOHV�G
DJLU�SRXU�OXL�� 3DU�RSSRVLWLRQ�
DX[�JHVWHV� VLOHQFLHX[�GHV� IHPPHV�� OHV� KRPPHV�SRVHQW�GHV�JHVWHV�
EUX\DQWV�TXL�RQW�XQH�IRQFWLRQ� SKDWLTXH��DSSODXGLVVHPHQWV��FRXSV�
VXU�GHV�REMHWV�SRXU�JDUGHU�O
DWWHQWLRQ�GHV�DXGLWHXUV��HWF��

)LQDOHPHQW��RQ�V
DSHUoRLW�TXH� OHV�PDLQV�HW�OHV� JHVWHV�FKH]�
.DIND�UpYqOHQW�XQ�FRQVWDQW�EHVRLQ�GH�FRPPXQLTXHU��GH�VRUWLU�GH�OD�
VSKqUH� OLPLWpH� GX�FRUSV�� 0DLV� LO� VHUDLW�DEXVLI�GH�GLUH�� DSUqV� OHV�
H[HPSOHV�GRQQpV��TXH�OHV� SHUVRQQDJHV�GH�.DIND� VRQW�SULVRQQLHUV�
G
XQ� V\V WqPH� SDUFH� TX
LO� QH� UpXVVLVVHQW� MXVWHPHQW� SDV� j�
FRPPXQLTXHU��$X�FRQWUDLUH��OHV�LQFHVVDQWHV�FKRUpJUDSKOHV�PRQWUHQW�
ELHQ�j�TXHO�SRLQW�OHV� SHUVRQQDJHV�pFKDQJHQW��VH�WRXFKHQW��RQW�GHV�
UHODWLRQV�VH[XHOOHV�� WRXW�VHPEOH�VH�UDPHQHU�j� XQH�JHVWXHOOH�� j� XQH�
PDQLH�� j� XQH� SRLJQpH� GH�PDLQ�� 6L� -RVHSK�.� �PDLV� DXVVL� .DUO�
5RVVPDQQ�RX�.� GX�&KkWHDX��� DFFRUGH�XQH�H[WUrPH�DWWHQWLRQ�j� FHV�
PRXYHPHQWV��F
HVW�SHXW�rWUH�SRXU�HQ�GpQRQFHU�OH�YLGH� LQKpUHQW��RQ�
SRXUUDLW� UHSUHQGUH� OD� SKUDVH�GH�.DIND� ©� 6pFKHUHVVH� GX� FRHXU�
GLVVLPXOpH�GHUULqUH�XQ�VW\OH�GpERUGDQW�GH�VHQWLPHQWV�ª HW�UHPSODFHU�
©�VHQWLPHQWV� ª�SDU�©�JHVWHV� ª�� &DU�O
HVWKpWLTXH�JHVWXHOOH�PLVH�GH�
O
DYDQW�SDU�.DIND�SDU�OH�IRLVRQQHPHQW�GHV�PDLQV�HW�GHV�WRXFKHUV�QH�
VHUW�j�ULHQ�G
DXWUH�TX
j�GpFRQVWUXLUH�OH�FRGH�URPDQWLTXH�YLGp�GH�VXE�
VWDQFH��SRXU�\� LQYHVWLU�XQH�SRpWLTXH�SDUWLFXOLqUH�� 'HUULqUH�FKDTXH�
JHVWH�QRXV�GHYRQV�GpFU\SWHU�OD�SHQVpH�GX�SHUVRQQDJH�HW�GH�O
DXWHXU��
ULHQ� Q
HVW�GRQQp�JUDWXLWHPHQW�� /HV� JHVWHV�� FRPPH� DX� WKpkWUH��
SURGXLVHQW�OHXU�SURSUH�UKpWRULTXH�� ©/
LPDJLQDWLRQ�PpWDSKRULTXH�



���
GH�.DIND�Q
pWDLW�SDV�PRLQV�ULFKH�TXH�FHOOH�GH�9HUODLQH�RX�GH�5LONH��
PDLV�HOOH�Q
pWDLW�SDV�O\ULTXH��HOOH�pWDLW�DQLPpH�H[FOXVLYHPHQW�SDU�OD�
YRORQWp�GH�GpFKLIIUHU�� GH�FRPSUHQGUH��GH�VDLVLU�OH� VHQV�GH�O
DFWLRQ�
GHV�SHUVRQQDJHV��OH�VHQV�GHV�VLWXDWLRQV�R��LOV�VH�WURXYHQW�ª���� /
LURQLH�
HW�O
KXPRXU�GH�.DIND� UHVVXUJLVVHQW�GHUULqUH�OHV�H[FqV��O
DERQGDQFH�
GH�OD�PLPLTXH��HW�O
LQFDSDFLWp�GH�.��j�VDLVLU�OH�PRQGH�TXL�O
HQWRXUH�
VH� WURXYH�UpVXPpH�GDQV� OH�JHVWH�G
XQH�PDLQ�TXL� V
RXYUH�HW�TXL� VH�
UHIHUPH��F
HVW�j�GLUH�GDQV�VRQ�KpVLWDWLRQ�HQWUH�OH�GRQ�HW�O
DEDQGRQ��
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��������S��

.$).$��)UDQ]�� $PHULND��pG��*)�)ODPPDULRQ��3DULV�����������S��

.$).$��)UDQ]��/H�&KkWHDX��pG��*)�)ODPPDULRQ��3DULV�����������S��

.81'(5$��0LODQ��/HV� WHVWDPHQWV� WUDKLV��pG��*DOOLPDUG��FROO��
©�)ROLR�ª��3DULV�����������S��

%(1-$0,1��:DOWHU��(VVDLV���������������pG��'HQRsO ��*RQWKLHU��FROO��
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5e*(1&(�
RX�OD�UXPHXU�GDQV�O
RHXYUH�GH�.DIND�

0LFKHO�)RXUQLHU�

/
(PSHUHXU��

©�/
(PSLUH�V
HIIRQGUH�� /
(PSLUH�V
HIIRQGUH�� /
(PSHUHXU�
HV W� PRUW�� ª� 'LHX�� OD� /RL�� OD� 5DLVRQ�� O
+LVWRLUH� ����
©�/
(PSHUHXU�HVW�PRUW��ª�/H�EUXLW�FRXUW��V
LQILOWUH�IDLW�pFKR��
&HX[�TXL�QH�OH� VDYHQW�SDV�HQFRUH� OH� VDXURQW�ELHQW{W�� /HV�
PHVVDJHUV�RQW�pWp�GpSrFKpV�HW�RQW�IDLW��j�OHXU�WRXU��G
DXWUHV�
PHVVDJHUV�� /D�QRXYHOOH�JDJQH�GH�SOXV�HQ� SOXV�GH� WHUUDLQ��
VH�GLIIXVH�HW�SpQqWUH�GDQV�WRXV�OHV�GRPDLQHV�� ©/
(PSHUHXU�
HVW�PRUW�� ª� (W� OD� IRXOH� LPSDWLHQWH�UHWLHQW� VRQ� VRXI-�H� HW�
DWWHQG�SRXU�SRXUVXLYUH�OH� FUL�G
XQ� ©�9LYH� O
(PSHUHXU� ª��
/D�IRXOH�DWWHQG�XQH�RIILFLHOOH�FRQILUPDWLRQ �� /HV�PHVVDJHUV�
pWDLHQW� FUpGLEOHV�� &
pWDLW� XQ� YRLVLQ�� XQ� FROOqJXH� TXL�
FRQQDLVVDLW�TXHOTX
XQ�TXL�FRQQDLVVDLW�TXHOTX
XQ�TXL�����/HV�
PHVVDJHUV� pWDLHQW� FUpGLEOHV�� PDLV� QH� SRUWDLHQW�
PDOKHXUHXVHPHQW� SDV� GH� FRVWXPH�RIILFLHO�� HW� OH� SDODLV�
LPSpULDO�HVW�WURS�ORLQ�SRXU�TX
RQ�V
\�UHQGH�� ©/
(PSHUHXU�
HVW�PRUW��ª� /D�UXPHXU�FRXUW�HW�WRXV�PDLQWHQDQW�OH�VDYHQW��
HW�WRXV�DWWHQGHQW�D�FRQILUPDWLRQ�� ©/
(PSHUHXUHVW�PRUW�ª�
0DLV�OD�FRQILUPDWLRQ�QH�YLHQW�SDV�� ©9LYH�OD� UpJHQFH��ª�

¬�SURSRV�GX�3URFqV��HW�SOXV�VSpFLILTXHPHQW�HQ�FH�TXL�FRQFHUQH�
OD�TXHVWLRQ�GX�SRXYRLU�TXL�V
\�LQVFULW��*LOOHV�'HOHX]H�HW�)pOL[�*DWWDUL�



���
pFULYHQW�TXH�FKH]�.DIND�� j� O
HQFRQWUH�GHV� LQWHUSUpWDWLRQV� SOXV�
©� WKpRORJLTXHV�ª��

,O� V
DJLW�PRLQV� ����� �� GH� GUHVVHU� FHWWH� LPDJH� GH� OD� ORL�
WUDQVFHQGDQWH� HW� LQFRQQDLVVDEOH� TXH� GH�GpPRQWUHU� OH�
PpFDQLVPH� G
XQH�PDFKLQH� GH� WRXWH� DXWUH� QDWXUH�� TXL� D�
VHXOHPHQW�EHVRLQ�GH� FHWWH� LPDJH�GH�OD� ORL�SRXU�DFFRUGHU�
VHV�URXDJHV�HW�OHV�IDLUH�IRQFWLRQQHU�©�DYHF�XQ�V\QFKURQLVPH�
SDUIDLW�ª����� ����

0DUWKH�5REHUW��j�SURSRV�GX�&KkWHDX�FHWWH�IRLV��YD�DXVVL�GDQV�OH�VHQV�
GH�O
LPPDQHQFH�FRQWUH�OHV�OHFWXUHV�GH�OD�WUDQVFHQGDQFH��HW�VRW�LJQH�
TXH�GHV�LQIRUPDWLRQV�UHFXHLOOLHV�SDU� .���

���� ��LO�UHVVRUW�TXH� OH� &KkWHDX�Q
D� ULHQ� GH� WUDQVFHQGDQW��
FRPPH�LO�V
REVWLQH�j�OH�FURLUH����F
HVW�XQ�SRXYRLU�LPPDQHQW�
TXL�HVW�SDUIDLW�HW�FRQWU{OH� WRXW�� WRXW�HQ�SDUW�� WRXW�\�YD�HW��
ELHQ� TXH� VHV� DWWDFKHV� DYHF� OHV� ©� EXUHDX[� SDUDLVVHQW�
DEVXUGHV� HW�SUpFDLUHV��.�� OXL�PrPH�HQ� IDLW� SDUWLH� �F
HVW�
SRXUTXRL�LO�QH�SHXW�\�©�HQWUHU�ª��

&H�PRGH� LPPDQHQW�GX�SRXYRLU�GpFULW�SDU�.DIND�HVW�pJDOHPHQW�
VRXOLJQp�SDU�0LODQ�.XQGHUD��TXL� VHPEOH�HQFRUH�SOXV�pPRQGHU�FH�
©� SRXYRLU�ª�GH�VRQ�DVSHFW�SOXV� LQVWLWXWLRQQDOLVp��DXTXHO�SRXYDLW�
UHQYR\HU�FHUWDLQHV�FRQQRWDWLRQV�OLpHV�DX[�WHUPHV�FRPPH�©�PDFKLQHª�
RX�PrPH�©� SRXYRLU�ª� OXL�PrPH��HQ�pFULYDQW�TXH�OH� ©� WULEXQDO� ª�
NDINDwHQ�HVW�� ©� ���� ���� XQH�IRUFH�TXL�MXJH��HW�TXL�MXJH�SDUFH�TX
HOOH�HVW�
IRUFH��F
HVW�VD�IRUFH�HW�ULHQ�G
DXWUH�TXL�FRQIqUH�DX�WULEXQDO�VD�OpJLWLPLWp�
����������ª��

3DVVHU�GH�O
(PSHUHXU�SHUGX�j�O
HPSLUH�TXL�Q
D�EHVRLQ��SRXU�VH�
IRQGHU�� TXH�GH�VRQ�LPDJH
� RX�TXL�SHXW�PrPH�FRPSOqWHPHQW�V
HQ�
SDVVHU�� .DIND� V
LQVFULW�DLQVL�GDQV�OD� ©� FULVH�GHV�IRQGHPHQWV� ª�TXL�
PDUTXH� VRQ� pSRTXH� HW� GRQW� O
pFKR� VH� SRXUVXLW�MXVTX
j�QRXV��
VRXOLJQDQW�TX
HQ�SOXV�G
rWUH�LQH[LVWDQWV��FHV�IRQGHPHQWV�VRQW�SHXW�
rWUH�PrPH�LQXWLOHV�� /DLVVRQV�O
(PSHUHXU��YR\RQV�O
HPSLUH��O
HPSLUH�
TXL� QRXV� LQFOXW� WRXV�HW�DXTXHO� DXFXQH� SDUWLH�GH�QRXV�PrPHV�QH�
GHYUDLW�pFKDSSHU��SDV�PrPH�OD�SOXV�SULYpH��HPSLUH�©�ODE\ULQWKLTXH�
R��O
KRPPH�VH�SHUG�HW�YD�j�VD�SHUWH�ª
� HPSLUH�REVFXU��RUJDQLVDWLRQ�
LQFRPSUpKHQVLEOH��UpJLH�SDU�XQH�IRUFH� HQFRUH�SOXV�REVFXUH�� 0DLV�
FRPPHQW� WHQWHU�GH�FRPSUHQGUH�FHW�HPSLUH��FHWWH�DGPLQLVWUDWLRQ�



���
MXVWHPHQW�LQFRPSUpKHQVLEOH��HW�HQFRUH�SOXV��OD�IRUFH�TXL�OH�JRXYHUQH�
HW�GRQW� LO� WLUH� VRQ� SRXYRLU"� 3HXW�rWUH�HQ�UHSUHQDQW� OD� GpPDUFKH�
UHFRPPDQGpH�SDU� OH� QDUUDWHXU� GH�/D� PXUDLOOH� GH� &KLQH�� ©�&
HVW�
SUpFLVpPHQW�VXU�O
LQVWLWXWLRQ� LPSpULDOH� TX
RQ�GHYUDLW�j� PRQ�DYLV�
LQWHUURJHU� OH� SHXSOH�� Q
D�W�HOOH� SRLQW� Oj� HQ� HIIHW� VHV� EDVHV�
VXSUrPHV"�ª
�0DLV�Q
\�WURXYHUD�W�RQ�SDV�VHXOHPHQW�TXH�UXPHXUV�����

&HWWH�GpPDUFKH�VHPEOH�DXVVL�rWUH�FHOOH�PLVH�HQ�VFqQH�SDU�.DIND�
GDQV�VHV�URPDQV��\�GpYRLODQW�QRQ�VHXOHPHQW�O
LPSpQpWUDEOH�REVFXULWp�
GH� O
DGPLQLVWUDWLRQ�HW�GX�SRXYRLU�TXL�PDUTXH�QRWUH� ©� XQLYHUV�
EXUHDXFUDWLVp�ª��PDLV�DXVVL©� VHV�EDVHV�VXSUrPHV�ª�� ©�/H�EXUHDX�QRQ�
SDV�FRPPH� XQ� SKpQRPqQH�VRFLDO� SDUPL� G 
DXWUHV�PDLV� FRPPH�
O
HVVHQFH�GX�PRQGH��ª
��H[SUHVVLRQ�GH�0LODQ�.XQGHUD�TXL�VHPEOH�
GHV�SOXV�SHUWLQHQWHV�SRXU�GpFULUH�FH�©�PRQGH�VHORQ�.DIND�ª��FDU�HQ�
SOXV�G
rWUH�UHSUpVHQWDWLI�GH�OD� UpGXFWLRQ�GH�O
LQGLYLGX�j�XQH�VLPSOH�
IRQFWLRQ��OH�EXUHDX�HVW�DXVVL�OH�OLHX�R��VH�WURXYH�PLV�HQ�MHX�FH�TXL�OXL�
UHVWH�G
LQGLYLGXDOLWp��VD�UpSXWDWLRQ�� /H�EXUHDX�FRPPH�©�HVVHQFH�GX�
PRQGH�ª��HW�OH�EXUHDX�FRPPH�OLHX�GH�UXPHXUV��FDU�FRPPH�OH�VRXOLJQH�
-HDQ�1RsO�.DSIHUHU��

'DQV� WRXWH�RUJDQLVDWLRQ�LO�\�D�DX�PRLQV�GHX[�UpVHDX[�GH�
FRPPXQLFDWLRQ�� /H� SUHPLHU��IRUPHO�� HVW� V\PEROLVp� SDU�
O
RUJDQLJUDPPH�GH�O
HQWUHSULVH�� /H� VHFRQG�� LQIRUPHO��QH�
ILJXUH� VXU�DXFXQ�GRFXPHQW��LO�H[LVWH�QpDQPRLQV�� Q�V
DJLW�
GH�FH�TXH�O
RQ�DSSHOOH�OH�WpOpSKRQH�DUDEH��OH�UpVHDX�LQIRUPHO�
GHV�VHFUpWDLUHV�
�

(W�.DSIHUHU�DMRXWH��©�/H�WpOpSKRQH�DUDEH�Q
HVW�SDV�XQLTXHPHQW�XQH�
VRXUFH�G
 LQIRUPDWLRQ��F
HVW�DXVVL�XQH�VRXUFH�G
LQIOXHQFH��SDU�UXPHXUV�
LQWHUSRVpHV��ª?�� &HW�DXWUH�DVSHFW�GX�©�PRQGH�EXUHDX�ª��F
HVW�j�GLUH�
FRPPH� OLHX� SULYLOpJLp� GH� OD� UXPHXU� �HW� GX� ©�SRXYRLUª� TX
HOOH� \�
JDJQH��� HVW�j� VRQ� WRXU�PLV�HQ�VFqQH�SDU�.DIND� GDQV�/H� 3URFqV�� R��
-RVHSK�.�� V
LQTXLqWH�HQ�FHV�WHUPHV�GHV�FRQVpTXHQFHV�TXH�VRQ�SURFqV�
SRXUUDLW�DYRLU�VXU�VD�FDUULqUH��

������VRQ�SURFqV�Q
pWDLW�SDV�WRXW�j� IDLW� LJQRUp��TXRLTX
LO�I�W�
GLIILFLOH�GH�GLVFHUQHU�TXL�pWDLW�DX�FRXUDQW�HW�MXVTX
j�TXHO�
SRLQW��0DLV�LO�IDOODLW�HVSpUHU�TXH�OH�EUXLW�Q
HQ�I�W�SDV�HQFRUH�
SDUX��QX�MXVTX
DX�GLUHFWHXU�DGMRLQW�� VLQRQ�LO� Q
DXUDLW�SDV�
PDQTXp� GH�V
HQ� VHUYLU�GpMj� FRQWUH� .�� VDQV� OD� PRLQGUH�



���
KXPDQLWp�QL�VROLGDULWp�HQWUH�FROOqJXHV���

6L��RIILFLHOOHPHQW��OH�IDLW�TXH�.� VRLW�HQ�pWDW�G
DUUHVWDWLRQ�QH�GRLW�HQ�
ULHQ� LQIOXHU�VXU�VD� YLH� SURIHVVLRQQHOOH� � FDU�FRPPH� OH� OXL� LQGLTXH�
O
LQVSHFWHXU�� ©�9RXV�rWHV� DUUrWp��FHUWHV��PDLV�FHOD� QH�GRLW�SDV�YRXV�
HPSrFKHU�GH�IDLUH�YRWUH�PpWLHU�ª��� ���OD�VHXOH�UXPHXU�GH�FH�SURFqV��HW�
SHX�LPSRUWH�VRQ�IRQGHPHQW�� SHXW�DYRLU�OHV�FRQVpTXHQFHV�OHV�SOXV�
QpIDVWHV� HQ�pWDQW�UpFXSpUpH�SDU�OH�GLUHFWHXU�DGMRLQW�� &HW�H[HPSOH�
PHW�DLQVL�HQ�UHOLHI�OH�OLHQ�H[LVWDQW�HQWUH�LQIRUPDWLRQ�HW�©�SRXYRLU�ª��
0DLV�LFL���
©�LQIRUPDWLRQª� Q
HQ�HVW�SHXW�rWUH�SDV�YUDLPHQW�XQH��HOOH�
Q 
HQ�HVW�SHXW�rWUH�TXH�O
DSSDUHQFH��VDQV�IRQGHPHQW��HW�OD�©�SUHXYH�ª�
PrPH�QH�OXL�HVW�SDV�QpFHVVDLUH��0DLV�LFL��OH©�SRXYRLU�ª Q
HQ�HVW�SHXW�
rWUH�SDV�YUDLPHQW�XQ��RX�GX�PRLQV��SHXW�rWUH�Q
HVW�LO�TX
RIILFLHX[��

'H��
©�RIILFLHX[�ª�
/D� TXHVWLRQ�GH�OD� UXPHXU�V
LQVFULW�GqV� O
 LQFLSLW�GX�3URFqV�� \�

SUHQDQW�PrPH�OD�IRUPH�G
XQH�FRQGLWLRQ�QpFHVVDLUH�j�VRQ�RXYHUWXUH��
j� WUDYHUV� OH�PRWLI�GH�OD� FDORPQLH�TXL� DSSDUDvW�FRPPH�O
 XQ�GH�VHV�
PRGHV�� ©�LO� IDOODLW� TXH�O
RQ�DLW�FDORPQLp�-RVHSK�.��XQ�PDWLQ��VDQV�
DYRLU� ULHQ� IDLW� GH�PDO�� LO� IXW� DUUrWp��ª��� &DORPQLH��DFFXVDWLRQ�� OD�
TXHVWLRQ�TXL�VH�SRVH�DORUV��HW�TXH�.� SRVH�HIIHFWLYHPHQW��FRQVLVWH�j�
VDYRLU�TXL� DFFXVH��HQ�YHUWX�GH�TXHO�©�IRQGHPHQW�ª�HW�FH�� SHXW�rWUH�
PrPH�SOXV�TXH�GH�TXRL�RQ�HVW�DFFXVp��

0DLV�FHOD�PrPH�HVW�DFFHVVRLUH��O
HVVHQWLHO�HVW�GH�VDYRLU�SDU�
TXL�MH� VXLV�DFFXVp��4XHOOH�HVW�-
DGPLQLVWUDWLRQ�TXL�LQWHQWH�
FHWWH�DFWLRQ�� rWHV�YRXV�IRQFWLRQQDLUHV��$XFXQ�G
HQWUH�YRXV�
QH�SRUWH�G
XQLIRUPH�����������

$LQVL��ULHQ�QH�VHPEOH�©�RIILFLHO�ª�� /HV�LQWHUPpGLDLUHV�QH�SRUWHQW�SDV�
GH�FRVWXPH�SRXYDQW�SHUPHWWUH�G
pWDEOLU� ©�RIILFLHOOHPHQW�ª�TXL� OHV�
HQYRLH��HW�O
LQVSHFWHXU�FKDUJp�GH�O
DUUHVWDWLRQ�GH�.� GLW�OXM�PrPH��
©�-H�QH�SHX[�SDV�YRXV�GLUH�VL�YRXV�rWHV�DFFXVp��MH�QH�VDLV�PrPH�SDV�VL�
YRXV�O
rWHV��ª� 3XLV�LO�DMRXWH��HQ�FH�TXL�FRQFHUQH�OHV�LQIRUPDWLRQV�TXH�
.� D�SX�REWHUXU�HQ�GLVFXWDQW�DYHF�VHV�JDUGLHQV��TXH�OHV�EDYDUGDJHV�
GH� FHV� GHUQLHUV� ©�Q
pWDLHQW�MXVWHPHQW�TXH� GHV� EDYDUGDJHV�ª����
PDUTXDQW�SDU�Oj�OH�FDUDFWqUH�QRQ�RIILFLHO�GHV�LQIRUPDWLRQV�SRXYDQW�
HQ�GpFRXOHU�� &HWWH�DEVHQFH�G
RIILFLDOLWp�Q
HVW�SDV�VDQV�UDSSHOHU�FHOOH�
TXL�PDUTXH�%DUQDEp�GDQV�/H�&KkWHDX��PHVVDJHU�TXL�OXL�QRQ�SOXV�Q
D�



���
SDV�GH�FRVWXPH� RIILFLH9
� HW�O
RQ� SHXW�IDFLOHPHQW�V
LPDJLQHU�TXH�
O
RUGUH�D\DQW�PHQp� j� O
DUUHVWDWLRQ� GH�-RVHSK�.�� UHVVHPEOH� DX[�
©�RUGUHV���GRQQpV�SDU�OHV�IRQFWLRQQDLUHV�GX�FKkWHDX��

/H�IRQFWLRQQDLUH�QH�GRQQH�DXFXQ�RUGUH�H[SOLFLWH��G
DLOOHXUV�
OD�GLFWpH�QH�VH�IDLW�SDV�j� KDXWH�YRL[��RQ�V
DSHUoRLW�j� SHLQH�
TX
XQH�GLFWpH� D� OLHX�� OH� IRQFWLRQQDLUH� SDUDvW� ELHQ� SOXW{W�
FRQWLQXHU�j�OLUH��j�FHFL�SUqV�TX
LO�FKXFKRWH�HQ�PrPH�WHPSV�
HW�TXH�OH�VFULEH�O
HQWHQG� O 
�

/
©�H[SOLFLWH����FRPPH��
©�RIILFLHO����VRQW�GHQUpHV�UDUHV�GDQV�FH�
PRQGH�R���FRPPH�OH�YHXW�XQ�SURYHUEH��©�/HV�GpFLVLRQV�RIILFLHOOHV�
VRQW�DXVVL�IDURXFKHV�TXH�GHV�MHXQHV�ILOOHV�� ����� (W�SRXU�HQ�UHYHQLU�DX�
3URFqV��O
DSSDUHLO�MXULGLTXH�DXTXHO�.��D�DIIDLUH�VHPEOH��SUHVTXH�GDQV�
VRQ�HQVHPEOH��rWUH�PDUTXp�SDU�OD�QRQ�RIILFLDOLWp��WDQGLV�TXH�O
RIILFLHO�
HVW�PDUTXp�GX�VFHDX�GH�O
LQFRQQX�� /
RIILFLHX[�UqJQH��TXH�O
RQ�VRQJH�
DX[�ORFDX[�R��OHV�LQWHUURJDWRLUHV�VH�GpURXOHQW�RX�PrPH�j�OD�SUDWLTXH�
GHV�DYRFDWV�TXL�Q 
HVW�TXH�©�WROpUpH���FDU�� ©�¬� VWULFWHPHQW�SDUOHU�� LO�
Q
H[LVWH��������SDV�G
DYRFDW�TXH�UHFRQQDvW�OH� WULEXQDO��WRXV�FHX[�TXL�VH�
SUpVHQWHQW�GHYDQW�OXL�HQ�TXDOLWp�G
DYRFDWV�H[HUFHQW�GRQF�HQ�VRPPH�
GH�IDoRQ�FODQGHVWLQH�HW�LOOpJDOH�����
�0DLV�O
RIILFLHX[�Q
HQ�HVW�SDV�PRLQV�
LPSRUWDQW��FRPPH�OH�VRXOLJQH�.��OXL�PrPH�j�SURSRV�GH�OD�IRQFWLRQ�
RFFXSpH�SDU�OH�SHLQWUH�7LWRUHOOL�©� � 2XL��PDLV�FH�JHQUH�GH�IRQFWLRQV�
RIILFLHXVHV� GRQQH� VRXYHQW�SOXV� G
LQIOXHQFH�TXH� GHV� IRQFWLRQV�
RIILFLHOOHV�� ����� &HWWH�LPSRUWDQFH�GH�OD� VWUXFWXUH�RIILFLHXVH�HVW�
pJDOHPHQW�VRXOLJQpH�SDU�O
DYRFDW��©�/H�SOXV�LPSRUWDQW��FH�VRQW�PDOJUp�
WRXW�OHV� UHODWLRQV�SHUVRQQHOOHV�GH�O
DYRFDW��FH�VRQW�SULQFLSDOHPHQW�
HOOHV�TXL�GRQQHQW�GH�OD�YDOHXU�j�OD�GpIHQVH������� (W�j�FHW�pJDUG��FRPPH�
O
LQGLTXH�7,WRUHOOL��OD�SUDWLTXH�FRQWUHGLW�OD�WKpRULH�HW�O
RIILFLHX[�GRPLQH�
VXU�O
RIILFLHO��

'
XQH�SDUW��OD�ORL�VWLSXOH�QDWXUHOOHPHQW��HQFRUH�TXH�MH�QH�
O
DLH�SDV�OXH��TXH�O
LQQRFHQW�HVW�DFTXLWWp��PDLV�G
DXWUH�SDUW�
HOOH�QH�GLW�SDV�TXH�OHV�MXJHV�SXLVVHQW�rWUH�LQIOXHQFpV�� 2U�
M
DL� MXVWHPHQW�FRQVWDWp� OH�FRQWUDLUH�� -H� QH�FRQQDLV�DXFXQ�
FDV�G
DFTXLWWHPHQW�UpHO��DORUV�TXH�MH�FRQQDLV�EHDXFRXS�GH�
FDV�R��OHV�MXJHV�VH�VRQW�ODLVVpV�LQIOXHQFHU��

$LQVL�� GDQV� FH� PRQGH�� �
©� RIILFLHO�� DSSDUDvW� VRLW� FRPPH�
LQDGpTXDW�j� OD�UpDOLWp�� VRLW�FRPPH�UDUHPHQW�SUpVHQW��YRLUH�PrPH�



���
FRPPH� LQDFFHVVLEOH�� (W�VL� O
RQ� GpILQLW� OD� UXPHXU�� DYHF�.DSIHUHU��
FRPPH�pWDQW��©������ ��O
pPHUJHQFH�HW�OD�FLUFXODWLRQ�GDQV�OH�FRUSV�VRFLDO�
G
LQIRUPDWLRQV�VRLW�QRQ�HQFRUH�FRQILUPpHV�SXEOLTXHPHQW�SDU�OHV�
VRXUFHV�RIILFLHOOHV�� VRLW�GpPHQWLHV� SDU�FHOOHV�FL�ª��� IRUFH� HVW�GH�
FRQVWDWHU�TXH��GDQV�XQ�PRQGH�R��O
RIILFLHO�HVW�VLOHQFLHX[�RX�DEVHQW��
OD�UXPHXU�HVW�UHLQH��

'X�PRQGH�UXPHXU�
'DQV�VRQ�©�LQWURGXFWLRQ�ª�DX�3URFqV��%HUQDUG�/RUWKRODU\�XWLOLVH�

OH�WHUPH�GH�©�GpPDUFKH�K\SRWKpWLTXH�ª�SRXU�TXDOLILHU�OH�SURFpGp�PLV�
HQ�RHXYUH�GDQV�FH�URPDQ�R��OH�SHUVRQQDJH�SULQFLSDO��©������-RVHSK�.��
�VXLYL�SDU�OH�QDUUDWHXU�HW�OH� OHFWHXU��QH�FHVVH�HQ�HIIHW�GH�IRUJHU�GHV�
K\SRWKqVHV��VDQV�TXH�MDPDLV�O

XQH�G
HOOHV�QH�VRLW�DYHF�FHUWLWXGH�QL�
FRQILUPpH�QL�LQILUPpH��ª��$LQVL��-RVHSK�.��VH�YRLW�GDQV�O
REOLJDWLRQ�
GH�WHQWHU�GH�FRQVWUXLUH��j�SDUWLU�G 
XQ�HQVHPEOH�G
©�LQIRUPDWLRQV�ª�
LQFHUWDLQHV�� FRQWUDGLFWRLUHV� HW�FKDQJHDQWHV�� FH� TXH�O
RQ�SHXW�HQ�
TXHOTXH�VRUWH�TXDOLILHU�G 
©�XQLYHUV�GH�UpIpUHQFH�ª�j�SDUWLU�GXTXHO�LO�
SRXUUD� RULHQWHU� VRQ� DFWLRQ�� /H� FDUDFWqUH� RIILFLHX[� GH� FHV�
©�LQIRUPDWLRQV�ª�VHPEOH�DORUV�HQ�IDLUH�DXWDQW�GH�UXPHXUV�TXL�GpIHUOHQW�
HW�GRQW�OD�VRPPH�SURGXLW�XQ�UHPRXV�FKDRWLTXH�GDQV�OHTXHO�.��HVW�
HQWUDvQp�� &HW�DVSHFW�HVW�j� VRQ�WRXU�PLV�HQ�UHOLHI�SDU�O
LPSRUWDQFH�
TX
RFFXSHQW� OHV� GLDORJXHV� GDQV� OHV� URPDQV� GH� .DIND� �WRXW�
VSpFLDOHPHQW�GDQV� /H� &KkWHDX���� &HV�GLDORJXHV� VHPEOHQW�DORUV�
UHSURGXLUH�OH� ERXFKH�j�RUHLOOH�TXL�FRQVWLWXH�OH�PRGH�SULYLOpJLp�GH�
FLUFXODWLRQ� GH� OD� UXPHXU�� )DLVDQW� SOXV� TXH� G
LQVLVWHU� VXU�
O
LPSRVVLELOLWp�G
HQ�DUULYHU�j�XQH�VDLVLH�REMHFWLYH�GX�PRQGH��RX�TXH�
GH� PDUTXHU� OD� SHUVSHFWLYH� GpFRXODQW� GH� OD� VXEMHFWLYLWp� TXL�
O
DSSUpKHQGH��.DIND� VHPEOH� LQVFULUH� OD� QpFHVVDLUH�PpGLDWLRQ�GHV�
GLVFRXUV�TXL�SDUWLFLSHQW�GH�VD�©FRQVWUXFWLRQ�ª��HW�SRLQWHU�VXU�OH�IDLW�
TXH�FHV� GHUQLHUV�� OD� SOXSDUW�GX� WHPSV�� QH�VRQW�TX
RIILFLHX[�� /H�
PHLOOHXU� H[HPSOH� GX� IRQGHPHQW� �LQVWDEOH� HW� LQFHUWDLQ�� G
XQH�
©�UpDOL�Wp�ª�GDQV�OD�UXPHXU�TXL�OD�SRUWH�QRXV�HVW�RIIHUW�SDU�OH�FDV�GH�
.ODPP��GDQV�/H�&KkWHDX��DX�VXMHW�GXTXHO�2OJD�UpYqOH�j�.���

������MH�Q
DL�HQFRUH�MDPDLV�YX�.ODQXQ��WX�OH�VDLV��3ULHGD�P
DLPH�
SHX�HW�QH�P
DXUDLW�SDV�IDLW�OD�IDYHXU�GH�PH�ODLVVHU�OH�YRLU��
PDLV�QDWXUHOOHPHQW�VRQ�DOOXUH�HVW�ELHQ�FRQQXH�DX�YLOODJH��
WHO�RX�WHO�O
D�YX��WRXV�HQ�RQW�HQWHQGX�SDUOHU��HW��j�SDUWLU�GH�
UXPHXUV�HW�j�SDUWLU�DXVVL�ELHQ�GHV�DUULqUHV�SHQVpHV�IDOVLILDQW�
OD� YpULWp�� LO�V
HVW�FRQVWLWXp�XQH� LPDJH�GH�.ODQXQ�TXL�HVW�
VDQV�GRXWH�H[DFWH�GDQV�VHV�JUDQGHV�OLJQHV�� 3RXU�OH�UHVWH��



���
FHWWH� LPDJH�HVW�FKDQJHDQWH��HW�SHXW�rWUH�Q
HVW�HOOH�PrPH�
SDV�DXVVL�FKDQJHDQWH�TXH�QH�O
HVW�O
DOOXUH�UpHOOH�GH�.ODPP��
2Q�GLW����� ����

%LHQ�TXH�FHV� UXPHXUV�QH�VRLHQW�MDPDLV�FRQILUPpHV�SDU�XQH�VRXUFH�
RIILFLHOOH��HQFRUH�PRLQV�SDU�O
H[SpULHQFH���HOOHV�DFTXLqUHQW�G
DXWDQW�
SOXV�GH�IRUFH� GX� IDLW� TX
HOOHV� QH� VRQW�SDV� LQILUPpHV�QRQ� SOXV�� FDU�
FRPPH�OH�VRXOLJQH�3HSL�DX�VXMHW�GHV�UXPHXUV�FRQFHUQDQW�O
H[LVWHQFH�
GH�OD�OLDLVRQ�HQWUH�)ULHGD�HW�.ODPP�HW�GX�VLOHQFH�GH�FH�GHUQLHU��©��������
VL� F
HVW�IDX[�� LO� UHPHWWUD�OHV�FKRVHV�DX�SRLQW�� 0DLV�V
LO�QH�OHV�UHPHW�
SDV�DX�SRLQW��F
HVW�TX
LO�Q
\�D�ULHQ�j�UHPHWWUH�DX�SRLQW�HW�TXH�F
HVW�OD�
SXUH�YpULWp�� ª��� ,O�VHPEOH�TXH�O
RQ�SXLVVH�DORUV�GLUH��DYHF�.DSIHUHU��
©�(VW�YUDL�FH�TXH�OH�JURXSH�FURLW�YUDL�� &
HVW�SDU�OD�UXPHXU�TXH�FHWWH�
YpULWp�V
H[SULPH��ª�� 6L� FRPPH�OH�VRXOLJQH�%HUQDUG�/RUWKRODU\��/H�
&KkWHDX��UHSUHQG�©�������OH�GpEDW��SHQVp�SDU�OD�WKpRORJLH�FKUpWLHQQH��HW�
HOOH�VHXOH��HW�UrYp�SDU�OH�URPDQ�HXURSpHQ��HW�OXL�VHXO���HQWUH�O�LQGLYLGX�
HW�XQH�LQVWDQFH�TXL�OH�GpSDVVH�LQILQLPHQW�ª����FHWWH�LQVWDQFH�HVW�SHXW�
rWUH�PRLQV�OH©�FKkWHDX�ª� TXH�OD�UXPHXU�PrPH�TXL�HQ�SRUWH�O
LPDJH��
LPDJH�TXL�j�VRQ�WRXU�UHOqYH�G 
XQH�©�IRL� ª �� HQ�Q
pWDQW�IRQGpH�TXH�VXU�
OD� FUR\DQFH�� HW�SDUWLFLSH�G
XQH�FHUWDLQH� UHOLJLRVLWp�� VL� O
RQ� SUHQG�
UHOLJLRQ�GDQV�VRQ�pW\PRORJLH��R��UHOLJHUHU� VLJQLILH��UHOLHU��

(W�SDU�OHV�UXPHXUV�UHODWLYHV�DX�&KkWHDX��VH�IRUPH�XQH�LPDJH�
GH�FH�GHUQLHU��XQH�LPSUHVVLRQ�SOXW{W��TXH�O
RQ�QH�VDXUDLW�PrPH�SDV�
GpJDJHU�GH�OD�UXPHXU��FDU�FRPPH�O
LQGLTXH�0DUWKH�5REHUW��©��������OH�
FKkWHDX�Q
HVW�FRQQX�TXH�SDU�GHV�UHSUpVHQWDWLRQV�WRXWHV�VXEMHFWLYHV�
HW�XQH�YDJXH�FUR\DQFH�FRPPXQH�G
R��QH� VH�GpJDJH�DXFXQH� LGpH�
JpQpUDOH��HW�GRQW�.���SDU�FRQVpTXHQFH�D�GHV�UDLVRQV�GH�VH�PpILHU��ª����
$LQVL�� .��HVW� KDELWp�SDU�FHWWH�PpILDQFH�� FH� UHIXV� G
DFFHSWHU� FHWWH�
©�YDJXH�FUR\DQFH�ª�FRPPXQH�HW�OHV�SUpMXJpV�DX[TXHOV�HOOH�UHQYRLH��
VDQV� PrPH�FKHUFKHU� OHV� ©�SUHXYHV�ª� TXL� SRXUUDLHQW� IRQGHU� FHV�
GHUQLHUV��0DLV�G
DXWUH�SDUW��pWUDQJHU��.��HVW�pJDOHPHQW�SULV�SDU�O
DSSHO�
GH�OD� UXPHXU��GX�©�RQ�GLW�ª�TXL��FRPPH�OH� VRXOLJQH�.DSIHUHU��©�HVW�
XQ� DSSHO� j� OD� FRPPXQLRQ�VRFLDOH�� ª��� 0DLV�.�� GHPHXUH�pWUDQJHU��
Q
D\DQW�SDV�OHV�PrPHV�SUpMXJpV��QH�SDUODQW�SDV�OH�PrPH�©�ODQJDJH�ª��
©�7RXV� OHV�DGXOWHV�WLHQQHQW�j� O
HQIDQW�TX
LO�HVW�HQFRUH�j�SHX�SUqV�OH�
PrPH�ODQJDJH��PDLV�Q
pLDQW�SDV�GH�OHXU�PRQGH��LO�Q
D�DXFXQ�PR\HQ�
GH�OHV�HQWHQGUH��ª �?� (W�©�1RXV�QRXV�VRPPHV�PDO�FRPSULV�ª��� � GDQV�
WRXWHV� VHV� YDULDQWHV�� MXVTX
DX� ©�9RXV� LQWHUSUpWH]� WRXW�GH� WUDYHUV��
PrPH�OH�VLOHQFH�ª��� � HVW�SHXW�rWUH�OH�OHLWPRWLY�GH�OD�V\PSKRQLH��RX�



���
GH�OD�FDFRSKRQLH��NDINDwHQQH��

,QFDSDEOH� G
DWWHLQGUH� WDQW� OD� ©� UpDOLWp��� �&KkWHDX�� TXH� OHV�
DXWRULWpV�RIILFLHOOHV��IRQFWLRQQDLUH���.� QH�SHXW�TXH�VH�ILHU�j�OD�UXPHXU�
HW�GRLW�j�VRQ�WRXU�\�IDLUH�IDFH�� 1H�SDUODQW�SDV�OH�PrPH�©� ODQJDJH���HW�
GHYDQW�IDLUH�IDFH�DX[�SUpMXJpV��LO�HVW�j�VRQ�WRXU�FRPPH�OH�MHXQH�.DUO�
5RVVPDQQ��KpURV�GH�$PHULND�RX� OH�GLVSDUX� �URPDQ�GDQV�OHTXHO�.DIND�
PHW�MXVWHPHQW�HQ�VFqQH��GH�IDoRQ�LURQLTXH��O
$PpULTXH�GH�OD�UXPHXU��
SOXW{W�TXH� �
©�RIILFLHOOH�ª�RX�OD� ©�YUDLH������� HW�TXL��HQYLVDJHDQW�VRQ�
VRUW�VXU�FHWWH� WHUUH�pWUDQJqUH�GLW�� ©�/
$QJODLV�� MH�QH� OH� VDLV�SUHVTXH�
SDV�� 'X�UHVWH��RQ�D� LFL� XQ�SUpMXJp�FRQWUH�OHV�pWUDQJHUV��MH�FURLV�� �����
0DLV�SRXU�UHYHQLU�DX�3URFqV��R��XQ�DXWUH�.� D�DIIDLUH�j� XQ�XQLYHUV�
WRXW�DXVVL�LQFRQQX�HW�LQFHUWDLQ��UDSSHORQV��DYHF�+��*��*DGDPHU�TXH��
©�'DQV�OH�YRFDEXODLUH�GH�OD�MXULVSUXGHQFH��SUpMXJp�YHXW�GLUH�GpFLVLRQ�
MXULGLTXH�SUpOLPLQDLUH�DYDQW�TXH� VRLW�SRUWp� OH� MXJHPHQW�GpILQLWLI�
SURSUHPHQW�GLW������� (W�O
DEVHQFH�GH�©�MXJHPHQW�GpILQLWLI�ª�TXL�ODLVVH��
HQ�TXHOTXH�VRUWH��©�PRPHQWDQpPHQWª� OH�SRXYRLU�DX�SUpMXJp��Q
HVW�
FHUWHV� SDV�VDQV� QRXV� UDSSHOHU� OHV� GHX[� ©�VROXWLRQV�ª�TXH�7LWRUHOOL�
SUpVHQWH�j�-RVHSK�.��©� O
DFTXLWWHPHQW�DSSDUHQW�HW�O
DWHUPRLHPHQW�ª�����
TXL� VRQW�OHV� GHX[�VHXOHV�DOWHUQDWLYHV� GH�GpIHQVH� SRVVLEOHV�GHYDQW�
O
LPSRVVLELOLWp� GH� O
DFTXLWWHPHQW� UpHO�� (W� GDQV� OHV� GHX[� FDV��
O
LPSRUWDQW�HVW�GH�FRQYDLQFUH�OHV�MXJHV�� 0DLV�VL� O
DFFXVDWLRQ�� WRXW�
FRPPH�OD�UXPHXU��SHXW�rWUH�FDOPpH�RX�WXH�SRXU�TXHOTXH�WHPSV��ULHQ�
Q
HPSrFKH�VRQ�UHWRXU��

'HV�-XU\�HW�GHV�ERXUUHDX[�
4XL�HVW FH�©�MXJH��DXTXHO�-RVHSK�.� D�DIIDLUH��TXHO�HVW�FHW�©�RHLO�ª�

TXL�VHPEOH�VDQV�FHVVH� O
REVHUYHU��HW�TXH�O
RQ� WURXYH�DXVVL�GDQV�OHV�
DXWUHV� URPDQV� GH�.DIND�� TXH� O
RQ� VRQJH�DX[�GHX[� DVVLVWDQWV�TXL�
REVHUYHQW�FRQVWDPPHQW�OH�JpRPqWUH�GDQV�/H�&KkWHDX��RX�j�1HZ�<RUN�
TXL� SUHQG� YLH� GDQV�$PHULND�� ORUVTXH� OH� QDUUDWHXU� QRXV� GLW�GH�
O
$PpULTXH�DFFXHLOODQW�.DUO�5RVVPDQQ��©�0DLV�GHUULqUH�WRXW�FHOD�VH�
GUHVVDLW�1HZ�<RUN��TXL�UHJDUGDLW�.DUO�DYHF�OHV�FHQW�PLOOH�IHQrWUHV�GH�
VHV� JUDWWH�FLHO��ª��� $�FHWWH�SUpVHQFH�SUHVTXH�FRQVWDQWH�GX�UHJDUG�
G
DXWUXL��V
DMRXWH�OD� IRUFH�GRQW�LO�HVW�DORUV�LQYHVWL�� &HWWH�IRUFH�� TXL�
Q
HVW�FHSHQGDQW�TX
RIILFLHXVH��SDUDvW�rWUH�FHOOH�Oj�PrPH�TX
H[HUFH�OD�
UXPHXU��HQ�D\DQW�OD� ©� UpSXWDWLRQ�ª�GH�O
LQGLYLGX�VRXV�VRQ�HPSULVH��
FHWWH�SDUW�SXEOLTXH�GH�O
LGHQWLWp�GH�O
LQGLYLGX��SDUW�R��ULHQ�GH�SULYp�
Q
pFKDSSH�WRXWHIRLV��GX�VHXO�IDLW�TXH�OD�UXPHXU�Q
D�SDV�EHVRLQ�G
\�
DYRLU�UpHOOHPHQW�DFFqV��



���

&HWWH� ©� IRUFH� ����� VHPEOH�PrPH�SRXYRLU� VH� SDVVHU�GH� OD�
PpGLDWLRQ�RIILFLHOOH�� GH�MXU\�RQ�VH� IDLW� ERXUUHDX� VDQV�PrPH�DYRLU�
EHVRLQ�G 
XQ�MXJH��GX�SUpMXJp��RQ�SDVVH�j�OD�VDQFWLRQ��VDQV�PrPH�TX
XQ�
MXJHPHQW�RIILFLHO�QH�VRLW�UHQGX�� &H�FDV�GH�VDQFWLRQ VDQV�©�MXJHPHQW��
SUpDODEOH� HVW� IRUW� ELHQ� LOOXVWUp� GDQV� /H� &KkWHDX� SDU� O
KLVWRLUH�
G
$PDOLD
R�TXL��SRXU�DYRLU�©� UHIXVp���O
LQYLWDWLRQ�G
XQ�IRQFWLRQQDLUH�
GX�FKkWHDX��VH�YRLW�H[FOXH�SDU�O
HQVHPEOH�GH�OD�FRPPXQDXWp�HW�FH��
VDQV�TX
DXFXQ�RUGUH�©�RIILFLHO��� Q
DLW�pWp�SURQRQFp�j�FHW�pJDUG�� 'H�
SOXV��OD�VDQFWLRQ�Q 
D�PrPH�SDV�EHVRLQ�G
rWUH�DSSOLTXpH�SRXU FRQGXLUH�
j�XQ�©�FKkWLPHQW����FDU�OD�VHXOH�FUDLQWH�GH�FHWWH�GHUQLqUH�\�VXIILW�� /H�
FDV�GH�.DUO�5RVVPDQQ��GDQV�$PHULND��QRXV�OH�PRQWUH�ELHQ��FDU��D\DQW�
pWp�©� VpGXLW���SDU�XQH�ERQQH�TXL�V
HVW�UHWURXYpH�HQFHLQWH�GH�OXL��LO�HVW�
HQYR\p��FKkWLPHQW��HQ�$PpULTXH�SDU�VHV�SDUHQWV��©�VRXFLHX[�G
pYLWHU�
OH�VFDQGDOH�HW�OH�SDLHPHQW�G 
XQH�SHQVLRQ�������

&HWWH�FUDLQWH� GHV� FRQVpTXHQFHV� VXU� OD� ©� UpSXWDWLRQ���� GX�
MXJHPHQW�©�RIILFLHX[���HW�GH�OD�VDQFWLRQ�TXL�O
DFFRPSDJQH��HVW�DXVVL�
FH�TXL�DPqQH��GDQV�/H�3URFqV��O
RQFOH�j�YHQLU�YRLU�VRQ�QHYHX�HW�j� VH�
SODLQGUH�HQ�FHV� WHUPHV�GH�VRQ�PDQTXH�G
LQWpUrW�SRXU�VRQ�SURFqV��
©�-RVHSK��PRQ�FKHU�-RVHSK�� SHQVH�j� WRL�� DX[� JHQV�GH� WD� IDPLOOH�� j�
QRWUH�UpSXWDWLRQ�� -XVTX
LFL��WX�pWDLV�FHOXL�TXL�QRXV�IDLVDLW�KRQQHXU��
WX�Q
DV�SDV�OH�GURLW�GH�QRXV�IDLUH�KRQWH�� ����5DSSHORQV�VHXOHPHQW�OD�
SKUDVH�TXL� FO{W�/H� 3URFqV�� ©�&
pWDLW�FRPPH�VL� OD� KRQWH� DOODLW� OXL�
VXUYLYUH������� (W�O
RQFOH�DMRXWH��UHODWLYHPHQW�DX[�FRQVpTXHQFHV�GH�OD�
SHUWH�GX�SURFqV�� ©�&HOD�VLJQLILHUDLW� WRXW�VLPSOHPHQW�TX
RQ�IDLW�XQ�
WUDLW�VXU�WRL�� (W�TXH�WRXV�OHV�JHQV�GH�WD� IDPLOOH�VXELVVHQW�OH�PrPH�
VRUW�RX�VRQW��GX�PRLQV��KXPLOLpV�SOXV�EDV�TXH�WHUUH������ ©�3OXV�EDV�
TXH�WHUUHª� RX�UD\p��XQH�DXWUH�IDoRQ�G
rWUH�PRUW�RX�HQWHUUp��

(W�FHW�pSLVRGH�HVW�G
DXWDQW SOXV�LQWpUHVVDQW�TXH��VL�FHWWH�DWWHLQWH�
GH�OD�UpSXWDWLRQ�IDFH�j�O
RSLQLRQ�SXEOLTXH�ULVTXH�SOXV�GH�GpSHQGUH�
GHV�UXPHXUV�TXH�G
XQH VDQFWLRQ�RIILFLHOOH��F
HVW�pJDOHPHQW�SDU�OH�FDQDO�
GH�FHWWH�SDUROH�RIILFLHXVH�TXH�O
RQFOH�D�DSSULV�O
H[LVWHQFH�GX�SURFqV�
GH@RVHSK��

>���@ -
DL�HQWHQGX�SDUOHU�GH�WRQ�SURFqV���
� (W�SDU�TXL"��
� 3DU�(UQD��GDQV�XQH�OHWWUH�� (OOH�Q
HVW�SDV�HQ�UHODWLRQ�DYHF��
WRL�� WX�QH� W
RFFXSHV�PDOKHXUHXVHPHQW�JXqUH�G
HOOH��PDLV��



���
HOOH�D�WRXW�GH�PrPH�DSSULV�OD�FKRVH���

&RPPHQW"� 3DU�XQ�DXWUH�HPSOR\p�GH�OD�EDQTXH��R��HOOH�pWDLW�DOOpH�
SRXU�YRLU�.��TXL�HQ�SOXV�GH�OXL�GLUH�TXH��©� �������� F
pWDLW�XQ�SURFqV��HW�
PrPH�XQ�SURFqV�JUDYH��PDLV�TX
LO�Q
HQ�VDYDLW�SDV�GDYDQWDJH������
DMRXWH�SRXU�WpPRLJQHU�GH�VD©�ERQQH�LQWHQWLRQ�ª��©� ��������TX
LO�DLPHUDLW�
ELHQ�YHQLU�HQ�DLGH�j�0RQVLHXU�OH�)RQGp�GH�SRXYRLU��SDUFH�TXH�F
pWDLW�
XQ�KRPPH�ERQ�HW�MXVWH��������� ����/D�UXPHXU�FRXUW�� $SUqV�O
RQFOH��F
HVW�
XQ�FOLHQW�TXL�GLW�j�.��j�YRL[�EDVVH�ELHQ�V�U��©� � 9RXV�DYHF�XQ�SURFqV��
Q
HVW�FH�SDV"�ª��� /D�UXPHXU�GH�VRQ�SURFqV�FRXUW��HW�.� VH�WURXYH�j�VRQ�
WRXU�SULV�SDU�FHWWH�UXPHXU��UXPHXU�TXL�ILQLW�PrPH��HQ�TXHOTXH�VRUWH��
j� GRQQHU� ©� UpDOLWp�ª� j� FH� SURFqV�� FRPPH� QRXV� OH� PRQWUH�FHWWH�
LPSUHVVLRQ�GH�.� TXH�QRXV�UpYqOH�OH�QDUUDWHXU��

6L� .�� DYDLW� pWp� VHXO� DX�PRQGH�� LO� DXUDLW� IDFLOHPHQW� SX�
GpGDLJQHU�XQ�SURFqV�TXL�DX�GHPHXUDQW��GDQV�FH�FDV��QH�OXL�
DXUDLW�V�UHPHQW�SDV�pWp�LQWHQWp��0DLV�PDLQWHQDQW�VRQ�RQFOH�
O
DYDLW�WUDvQp�FKH]�O
DYRFDW��GHV�FRQVLGpUDWLRQV�IDPLOLDOHV�
HQWUDLHQW�HQ�OLJQH�GH�FRPSWH��OD�SRVLWLRQ�GH�.��Q
pWDLW�SOXV�
FRPSOqWHPHQW�LQGpSHQGDQWH�GX�GpURXOHPHQW�GX�SURFqV��
LO�DYDLW�FRPPLV�O
LPSUXGHQFH�G
\�IDLUH�DOOXVLRQ�GHYDQW�GHV�
DPLV�DYHF� XQH�VRUWH�GH�VDWLVIDFWLRQ�LQH[SOLFDEOH��G
DXWUHV�
HQ�DYDLHQW�HQWHQGX�SDUOHU�VDQV�TXH�.��V�W�FRPPHQW���������

/H�SURFqV�HVW�HQ�PDUFKH�HW�SURFqGH�SHXW�rWUH�ELHQ�OXL� DXVVL��
RIILFLHXVHPHQW��GH�ERXFKH�j� RUHLOOH�� FDU�VL� OH� ©� 7ULEXQDO� ª� V
pWHQG�
SDUWRXW��F
HVW�SHXW�rWUH�MXVWHPHQW�SDU�XQ�©�RQ�GLW�ª��WRXW�FRPPH�GDQV�
/H�&KkWHDX�� ©�2Q�GLW�FHUWHV�TXH�QRXV�DSSDUWHQRQV�WRXV�DX�&KkWHDX�
��������� �VR/H�WULEXQDO�HVW�HQ�SODFH��SUpVLGp�QRQ�SDV�SDU�XQ�MXJH��'LHX��
OD�/RL��O
(PSHUHXU��PDLV�SDU�GH�PXOWLSOHV�MXUpV��HW�TXH�SHUVRQQH�Q
D�
QRPPpV� j� FH�SRVWH�� /
KRPPH�HQ�SULqUH�OH�FRQIHVVH�ORUVTX
RQ� OXL�
GHPDQGH�SRXUTXRL�LO�SULH�DLQVL��©�1H�YRXV�PHWWH]�GRQF�SDV�HQ�FROqUH�
VL� MH� YRXV� GLV� TXH� MH� SULH� XQLTXHPHQW�SRXU� TXH� OHV� JHQV� PH�
UHJDUGHQW��ª��� 2Q�QH�SODLGH��RQ�QH�SULH��RQ�QH�V
DGUHVVH�SDV�j� XQ�
MXJH��PDLV�j� XQ�SXEOLF��XQ�SXEOLF�TXL�IRUPH�OH�©�7ULEXQDO�ª�� ¬�FHW�
pJDUG��RQ�SRXUUDLW�GLUH�TXH�FH�©�7ULEXQDO�ª�Q
HVW�DX�IRQG�TXH�OH�UHJDUG�
GH� O
DXWUH��RX�UDSSURFKHU�FHWWH�©� IRUFH� TXL�MXJH��HW�TXL�MXJH�SDUFH�
TX
HOOH�HVW�IRUFH�ª��� GX�©�2Q�ª�KHLGHJJHULHQ��©�/H�2Q��TXL�Q
HVW�ULHQ�
GH�GpWHUPLQp��OH�2Q�TXH�WRXV�VRQW�>�����-�� ���� SXLV��GH�FHWWH�IRUFH��GLUH�
DYHF�+HLGHJJHU�TXH�� ©�3OXV�PDQLIHVWHPHQW�VH� FRPSRUWH� OH�2Q�� HW�



���
SOXV�LO�HVW�LQVDLVLVVDEOH�HW�FDFKp�� PDLV�PRLQV�LO�Q
HVW�ULHQ�������

0DLV�FH�©�2Q��� QH�VHUDLW�LO�SDV�TXH�OH�UpJHQW�GH�O
(PSHUHXU"�
$QRQ\PH��LO� HQ�UHSUHQGUDLW�RIILFLHXVHPHQW�OD� SODFH��VH�VHUYDQW�GX�
YLGH�ODLVVp�SRXU�VH�SURWpJHU�OXL�PrPH�HW�ODLVVDQW�OH� VLOHQFH�RIILFLHO�
UpSRQGUH�WDQW�DX[�DWWDTXHV�TX
DX[�TXHVWLRQV��UHQGDQW��
©� HPSLUHª�
GH�SOXV�HQ�SOXV�REVFXU��GH�PRLQV�HQ�PRLQV�VDLVLVVDEOH�� 0DLV�.DIND��
HQ� UDPHQDQW� FH� ©� 7ULEXQDO� ª� GDQV� XQ� ©� FRQFUHW��� RX� GDQV� VRQ�
©�LQVFULSWLRQ�TXRWLGLHQQH�ª��VHPEOH�DXVVL�QRXV�HQ�GpYRLOHU�OHV�©�EDVHV�
VXSUrPHV�ª�HW�FH��HQ�PDUTXDQW�HQ�TXHOTXH�VRUWH�OD�©�JHQqVH�ª�GH�FH�
©7ULEXQDO�ª�GqV�O
LQFLSLW�GX�3URFqV��'qV�OD�TXDWULqPH�SKUDVH�GX�URPDQ�
XQH�ILJXUH�DSSDUDvW��HWLO�VHPEOH�PrPH�TXH�O
RQ�SXLVVH�GLUH�TXH��VRXV�
GH�PXOWLSOHV�YLVDJHV�� HOOH� WUDYHUVH� O
RHXYUH�HQWLqUH�� $SUqV�V
rWUH�
UpYHLOOp�HW�DYRLU�UHPDUTXp�TXH�VD�ORJHXVH�pWDLW�HQ�UHWDUG�SRXU�OXL�
VHUYLU�VRQ�GpMHXQHU��.�� UHJDUGH�j� OD� IHQrWUH�HW�YRLW�� ©�������� OD�YLHLOOH�
GDPH�G
HQ� IDFH� TXL� O
REVHUYDLW� DYHF� XQH� FXULRVLWp� WRXW�j� IDLW�
LQVROLWH������� &HWWH�YLHLOOH�GDPH�GHPHXUH�HW��MRXDQW�VRQ�U{OH�GH�SXEOLF�
©�DYHF�XQH�FXULRVLWp�YpULWDEOHPHQW�VpQLOH�ª��FKDQJH�PrPH�GH�IHQrWUH�
©�SRXU�rWUH�ELHQ�HQ�IDFH�HW�WRXW�YRLU�� ª��� ¬�FHWWH�GHUQLqUH��V
DMRXWHQW�
XQ�KRPPH�SXLV� XQ�DXWUH�� SRXU� ILQDOHPHQW� IRUPHU� XQ�YpULWDEOH�
©�JURXSH�GH�VSHFWDWHXUV������

&H�SXEOLF�� TXL�SDUWLFLSH�pJDOHPHQW�GH�WRXWH�OD�WKpkWUDOLWp�TXH�
VRXOLJQH�%HUQDUG� /RUWKRODU\� GDQV� VRQ� LQWURGXFWLRQ�DX�3URFqV6%��
GHPHXUH�SUpVHQW�GDQV�WRXW�OH�URPDQ��SDVVDQW�GX�YpULWDEOH©� SXEOLF�ª���
TXL� DVVLVWH� DX[� LQWHUURJDWRLUHV�� DX[�MHXQHV�ILOOHV� TXL�� DXWRXU�GH� OD�
FKDPEUH�GH�7LWRUHOOL�� ©��������� VH�ERXVFXOHQW�GHYDQW�OHV� IHQWHV� GHV�
SODQFKHV� SRXU�YRLU� OH� VSHFWDFOH�� ª��� 0DLV�OHV� IHQrWUHV� SDUDLVVHQW�
WRXWHIRLV�rWUH�XQ�GHV�OLHX[�SULYLOpJLpV�GH�FH�©�SXEOLF�ª��

(Q�FH�GLPDQFKH�PDWLQ��LO�\�DYDLW�GX�PRQGH�j�SUHVTXH�WRXWHV�
OHV� IHQrWUHV�� GHV�KRPPHV�HQ�EUDV� GH�FKHPLVH� \�pWDLHQW�
DFFRXGpV�HW�IXPDLHQW��RX�ELHQ�WHQDLHQW�GHV�SHWLWV�HQIDQWV�
FRQWUH�OHV�DSSXLV�GH�IHQrWUH��DYHF�SUXGHQFH�HW�WHQGUHVVH��
'
DXWUHV� IHQrWUHV� UHJRUJDLHQW� GH� OLWHULHV�� DX�GHVVXV�
GHVTXHOOHV�SRLQWDLW� IXJLWLYHPHQW� XQH� WrWH�GH� IHPPH�� OHV�
FKHYHX[�HQ�GpVRUGUH
��

(W� GH�TXRL� SHXYHQW�LOV�ELHQ� SDUOHU�� HX[� TXL� GHPHXUHQW�GDQV�OHV�
LPPHXEOHV�R��OH�7ULEXQDO�D�VHV�ORFDX[��HW�TXL�REVHUYHQW�j�OD�IHQrWUH��



���
FRPPH�OD�GDPH�GH�OD�TXDWULqPH�OLJQH�HW�FRPPH�FH�WpPRLQ��j�O
DYDQW�
GHUQLHU� SDUDJUDSKH� GX� URPDQ�� GH� O
H[pFXWLRQ� RQ�QH� SHXW�SOXV�
©�RIILFLHXVH��� ���� � &RPPH�XQ�FKLHQ�� ������GH�.���

6HV�UHJDUGV�WRPEqUHQW�VXU�OH�GHUQLHU�pWDJH�GH�O
LPPHXEOH�
TXL�MRX[WDLW�OD�FDUULqUH�� $YHF�O
pFODW�VRXGDLQ�G 
XQH�OXPLqUH�
TX
RQ�DOOXPH��OHV�GHX[�EDWWDQWV�G
XQH�IHQrWUH�V
RXYULUHQW�
Oj�KDXW�G
XQ�FRXS�HW�TXHOTX
XQ��j�FHWWH�GLVWDQFH�HW�j�FHWWH�
KDXWHXU�SDUDLVVDQW�IDORW�HW�IOXHW��VH�SHQFKD�j�O
H[WpULHXU�G
XQ�
JUDQG�PRXYHPHQW�EUXVTXH��SXLV�pFDUWD�HQFRUH�OHV�EUDV��4XL�
pWDLW�FH"� 8Q�DPL"� 8Q�rWUH�ERQ"� 4XHOTX
XQ�TXL�SUHQDLW�
SDUW"� 4XHOTX
XQ�GH�VHFRXUDEOH"����� ����2��pWDLW�OH�MXJH�TX
LO�
Q
DYDLW�MDPDLV�YX"� 2��pWDLW� OH� WULEXQDO�VXSUrPH��MXVTXH�
DXTXHO�LO�Q 
pWDLW�MDPDLV�DUULYp"��

'H�O
DFFXVDWLRQ��RX�GH�©4XHOTX
XQ�GH�VHFRXUDEOH��
6L�O
DFFXVDWLRQ�PHQDQW�j�O
DUUHVWDWLRQ�GH�.��GHPHXUH�LQFRQQXH��

HW�TXH�O
RIILFLHO�QH�VH�PDQLIHVWH�TXH�SDU�VRQ�VLOHQFH��OH�SUHPLHU�FKDSLWUH�
GX�3URFqV��R��SUHQG�SODFH�FHWWH�DUUHVWDWLRQ��PHW�FHSHQGDQW�HQ�VFqQH�
XQH�DFFXVDWLRQ�G
XQ�DXWUH�RUGUH�FHWWH�IRLV��PDLV�TXL�FRQVWLWXH�SHXW�
rWUH�OD�JHQqVH�G
XQ�DXWUH�©�SURFqV�ª��4XL�DFFXVH"�8QH�YLHLOOH�IHPPH��
8QH�YLHLOOH�IHPPH�TXL�Q
HVW�SDV�VDQV�QRXV�UDSSHOHU�FHOOH�TXL�UHJDUGDLW�
j�OD�IHQrWUH�HW�TXH�O
RQ�UHWURXYDLW�GqV�O
LQFLSLW�GX�URPDQ���8QH�YLHLOOH�
IHPPH�TXL�GRQQH�j�OD�SUHPLqUH�O
©�RUHLOOH�ª�TXL�OXL�PDQTXDLW�VXU�OD�
VFqQH��HW�TXL��LQQRFHPPHQW��YRXV�GLW�� ©� ���� ���� MH�SXLV�YRXV�FRQILHU�TXH�
�DL�XQ�SHX�pFRXWp�j�OD�SRUWH�HW�TXH�OHV�GHX[�JDUGLHQV�P 
RQW�DXVVL�GLW�
GHV�FKRVHV��&
HVW�TX
LO�\�YD�GH�YRWUH ERQKHXU��HW FHOD�PH�WLHQW YUDLPHQW�
j�FRHXU�����������8QH�YLHLOOH�IHPPH�j�TXL�RQ�SHXW�VH�FRQILHU��FDU�FRPPH�
.�� OH�VRXOLJQH��©� ,O�Q
\�D� TX
DYHF�XQH�YLHLOOH�IHPPH�TXH�MH�SHX[�HQ�
SDUOHU�� ���� (W� FHWWH� YLHL,,H� IHPPH�� LQQRFHPPHQW��SHXW�rWUH�QH�
VRXIIUDQW�� VRXV� VRQ� YLVDJH� FKDOHXUHX[�� TXH� G
XQH� ©� FXULRVLWp�
YpULWDEOHPHQW�VpQLOH��������YRXV�GLW�VXU�XQ�WRQ�GH�FRQILGHQFH��

/RLQ�GH�PRL�O
LGpH�GH�FDORPQLHU�0DGHPRLVHOOH�%�UVWQHU��
F
HVW� XQH�ERQQH� SHWLWH�� JHQWLOOH�� DLPDEOH�� RUGRQQpH��
SRQFWXHOOH��WUDYDLOOHXVH��M
DSSUpFLH�EHDXFRXS�VHV�TXDOLWpV��
Q
HPSrFKH�TX
HOOH�GHYUDLW�DYRLU�SOXV�GH�ILHUWp�HW�GH�UHWHQXH��
&HOD�IDLW�GpMj�GHX[�IRLV�FH�PRLV�FL�TXH�MH�OD�UHQFRQWUH�DYHF�
XQ�DXWUH�KRPPH����

©�&DORPQLHU�� ��SHXW�rWUH�XQH�DXWUH�TX
��©� ,O�IDOODLW�TX
RQ�DLW�FDORPQLp�
��������� ���(W�ORUVTXH�YRXV�YRXV�SRUWH]�j� OD�GpIHQVH�GH�OD�GHPRLVHOOH��



���
TXH�YRXV�GLWHV�j�OD�YLHLOOH�GH�WDLUH�FHWWH�FDORPQLH��HOOH�YRXV�UpSRQG�
VXU�XQ�©�WRQ�LPSORUDQW�Q�
R�

�����MH�Q
DL�QXOOHPHQW�O
LQWHQWLRQ�GH�SDUOHU�PDLQWHQDQW�j�FHWWH�
GHPRLVHOOH�� MH� YHX[� G
DERUG� O
REVHUYHU� PLHX[��
QDWXUHOOHPHQW��HW�YRXV�rWHV�OH�VHXO�j�TXL�M
DL�FRQILp�FH�TXH�MH�
VDYDLV��$SUqV�WRXW��F
HVW�O
LQWpUrW�GH�Q
LPSRUWH�TXHO�ORFDWDLUH�
TXH�FHWWH�SHQVLRQ�VRLW�XQH�SHQVLRQ�SURSUH��HW�F
HVW�Oj�PRQ�
VHXO�VRXFL�GDQV�FHWWH�DIIDLUH"��

(W�FHWWH�YLHLOOH��YRWUH�©�SURSUH�Q� ORJHXVH��D�DXVVL�XQ�QHYHX��XQ�QHYHX�
TXL�GRUW�GDQV�OD�FKDPEUH�YRLVLQH�GH�FHOOH�GH�OD�GHPRLVHOOH�DYHF�TXL�
YRXV� SDUOH]�� 9RXV� SDUOH]� WURS� IRUW�� OH� QHYHX� IUDSSH� DX�PXU�� OD�
GHPRLVHOOH�V
H[FODPH�� ©� � eFDUWH]�YRXV�� SDUWH]��PDLV�SDUWH]�GRQF��
TX
DWWHQGH]�YRXV�� LO� pFRXWH�j� OD� SRUWH��LO� HQWHQG�WRXW��QQ� /HV�PXUV�
RQW�PDLQWHQDQW�GHV� RUHLOOHV�� /
DOOpJRULH�GH� OD�-XVWLFH� SHLQWH�SDU�
7,WRUHOOL�D�SHXW�rWUH�XQ�EDQGHDX�VXU�OHV�\HX[��HOOH�Q 
HQ�Q
HVW�SDV�VRXUGH�
SRXU�DXWDQW��HW�OHV�UXPHXUV�TX
HOOH�HQWHQG�YDOHQW�VDQV�GRXWH�FH�TX
HOOH�
QH�SHXW�YRLU�GH�VHV�SURSUHV�\HX[�� (W�OD�-XVWLFH��DXVVL�©�'pHVVH�GH�OD�
9LFWRLUH�ª�� D� GHV� ©�DLOHV� DX[�SLHGV�ª� HW�HVW�©�HQ� WUDLQ�GH�FRXULU�ª�����
SHXW�rWUH�FRPPH�FRXUW�OD�UXPHXU�� ,PDJLQRQV�OH�ULUH�GH�.DIND�ORUVTXH�
IDLVDQW�OD�OHFWXUH�GX�3URFqV��LO�GpYRLODLW�j�WRXV�TXH�OHV�PDvWUHV�Q
pWDLHQW�
SHXW�rWUH�SDV�FHV�MXJHV�LQDFFHVVLEOHV��PDLV�SOXW{W�GH�VLPSOHV�ORJHXVHV��
GHV�SHWLWHV�YLHLOOHV��TXL�QH�VRQW�SDV�VDQV�UDSSHOHU�FHOOHV�GHV�FRQWHV��
VDQV� PDXYDLVHV� LQWHQWLRQV�� PDLV� GRWpHV� G�
�XQH� ©� FXULRVLWp�
YpULWDEOHPHQW�VpQLOH�ª��� �� ��

/
LPSpUDWULFH�
6L� .DIND�� ©� YRLVLQ�ª� G 
XQ�)UHXG� RX�G
XQ�1LHW]VFKH�� D� VX�

DQQRQFHU�O
HIIRQGUHPHQW�GH�O
(PSLUH�TXH�SRXYDLW�FRQVWLWXHU�OD�FULVH�
GX�/RJRV�TXL�PDUTXDLW�VRQ�pSRTXH��LO�VHPEOH�TX
HQ�SOXV��LO� DLW�VX�
UHSUpVHQWHU�OD�IRUFH�FRQWUH�ODTXHOOH�FHW�HPSLUH�V
pWDLW�EkWL��HW�GpFULUH��
HQ�TXHOTXH�VRUWH��OD�UpJHQFH�TXL�VXFFpGHUDLW�j� VD�FKXWH�� &RQWUH�OD�
SDUROH�RIILFLHOOH��SDUROH�GH��
©�DXWRULWp�ª��.DIND�RSSRVH��QRQ�SDV�XQH�
TXHOFRQTXH�IRUFH�DE\VVDOH��WRXWH�DXVVL�REVFXUH�HW�TXH�O
RQ�QH�SHXW�
VDLVLU�TXH�SDU�VHV�PDQLIHVWDWLRQV��FRPPH�OD�YRORQWp�GH�SXLVVDQFH�RX�
O
LQFRQVFLHQW���PDLV�OD�IRUFH� GH�OD�SDUROH�TXRWLGLHQQH��GH�OD�SDUROH�
©�RIILFLHXVH�ª��G
XQH�SDUROH�QRQ�SDV�©�6DQ6� IRQG�ª��PDLV�TXL�Q
HQ�D�
SDV�EHVRLQ��GH�OD�UXPHXU��



���
5XPHXU����� IRUFH�GHYDQW�ODTXHOOH�OH�SRXYRLU�OXL�PrPH�WUHPEOH��FDU�
FRPPH�OH� VRXOLJQH�.DSIHUHU��©�/HV� UXPHXUV�JrQHQW�SDUFH�TX
HOOHV�
VRQW�XQH�LQIRUPDWLRQ�TXH�OH�SRXYRLU�QH�FRQWU{OH�SDV�� )DFH�j�OD�YHUVLRQ�
RIILFLHOOH�� LO� QDvW�G 
DXWUHV�YpULWpV�� j� FKDFXQ�VD�YpULWp��ª��� 0DLV�j�
O
HIIRQGUHPHQW�GH�FHW�HPSLUH� TXL�� SDU� OH� VFHDX�GH� O
RIILFLHO�� V
HVW�
FRQVWUXLW�HQ� WHQWDQW�GH�PDvWULVHU�FHWWH�SDUROH�PXOWLSOH�HW� IX\DQWH��
TXHO�UqJQH�SRXUUD�VXFFpGHU"� (W�.DIND��FRQWHPSRUDLQ�GH�OD�PRQWpH�
GHV�PDVV�PpGLDV��HQ�UHSUpVHQWDQW�FH� UqJQH�GH� OD� UXPHXU�� VHPEOH�
GpMj�UpSRQGUH��XQH�5pJHQFH�����UpJHQFH�R��UqJQH�XQ�QRXYHDX�PDvWUH��
O
RSLQLRQ�SXEOLTXH��7\UDQ�DEVROX�j�VRQ�WRXU�HW�TXL�FRQIqUH�WRXW�DXWDQW�
GH�SRXYRLU�j�VHV�UHSUpVHQWDQWV��FDU�VL�OHV�PDvWUHV�SDVVpV�WLUDLHQW�OHXU�
SRXYRLU� GH� O
HPSHUHXU� �'LHX�� 6FLHQFH�� 5DLVRQ��� OHV� QRXYHDX[�
©�PDvWUHVª� VDYHQW�WLUHU� OH� OHXU�GH�VRQ�VLOHQFH�� HW�GX�PXUPXUH�GX�
UpJHQW�TXL�VH�ODLVVH�DORUV�HQWHQGUH��

$X�UqJQH�GH�1DSROpRQ�VXFFqGH�FHOXL�GH�-RVpSKLQH�HW�GH�VRQ�
©�FKDQW�ª��XQ�©�FKDQWª�TXL�Q
HVW�SHXW�rWUH�SDV�XQ�DUW��PDLV�XQ�VLPSOH�
©�VLIIOHPHQWª�� (W�OH�©�FKDQW�ª�GH�FH�SHUVRQQDJH�TXH�PHW�HQ�VFqQH�OD�
GHUQLqUH�QRXYHOOH�pFULWH�SDU�.DIND�� © -RVpSKLQH�OD�FDQWDWULFH�RX�OH�
SHXSOH�GHV�VRXULV�ª�� Q
HVW�SDV�VDQV�QRXV�UDSSHOHU�OH�©�EUXLW�ª�GH�OD�
UXPHXU��&H�©�FKDQW�VLIIOHPHQW�ª�GRQW�OH�QDUUDWHXU��OXL�PrPH�PHPEUH�
GX�©�SHXSOH�GHV�VRXULV�ª�� QRXV�GLW�� ©�1RXV�VLIIORQV� WRXV�� VDQV�TXH�
SHUVRQQH�pYLGHPPHQW�� VRQJH�j� GRQQHU�FHOD�SRXU�XQ�DUW�� VDQV�\�
SHQVHU��VDQV�QRXV�HQ�DSHUFHYRLU�ª�����SRXU�HQVXLWH�FRQFOXUH��©�'DQV�
FH�FDV�� O
DUW�GH�-RVpSKLQH�Q
H[LVWH�SDV��PDLV� LO� Q
HQ�UHVWH� TXH�SOXV�
GLIILFLOH�G
H[SOLTXHU�O
pQLJPH�GH�VRQ�JUDQG�HIIHW��ª��� &H�©�FKDQWª��
DXTXHO�RQ�UHIXVH�WRXW�VWDWXW�{IILFLHO�� VHPEOH�SUHVTX
XQ�DSSHO�j� V
\�
©�IRQGUH�ª��FDU©� GpMj�QRXV�QRXV�HQIRQoRQV�GDQV�OH�IODQF�j�IODQF�GH�OD�
IRXOH� FKDXGH�TXL� SUrWH����RUHLOOH�HQ�UHVSLUDQW�WLPLGHPHQW��ª��� %LHQ�
TXH�VDQV�SRXYRLU�RIILFLHO�HW�G
XQH�IDoRQ� WHPSRUDLUH�� FDU�FH�SHXSOH�
QH�IDLVDQW�SDV�G
KLVWRLUH��-RVpSKLQH�GLVSDUXH�©� VH�YHUUD�ELHQW{W�HQIRXL�
GDQV�OH�PrPH�RXEOL�TXH�WRXV�VHV�IUqUHV�ª
�� � -RVpSKLQH�SDUDvW�SUHVTXH�
UpJQHU�VXU�FH� ©SHXSOH�TXL� DLPH�SDU�GHVVXV� WRXW�OD� UXVH� �OD� UXVH�
LQQRFHQWH�� OHV� FKXFKRWHPHQWV� SXpULOV�� OHV� SHWLWV� SRWLQV� � VDQV�
PpFKDQFHWp��� TXL�VH�VXVXUUHQW�GX�ERXW�GHV�OqYUHV��ª
��$LQVL��FH�SHXSOH�
©�VDQV�PpFKDQFHWp�ª� HVW�DPDQW�GH� OD� UXPHXU�� (W� j� SURSRV� GH�
�
©� LQVWLWXWLRQ�LPSpULDOH�ª�� OH�QDUUDWHXU�GH�©�/D�PXUDLOOH�GH�&KLQH�ª�
QRXV� OH�GLVDLW� IRUW� ELHQ�� ©���������RQ�GHYUDLW�j� PRQ�DYLV� LQWHUURJHU� OH�
SHXSOH��Q
D�W�HOOH�SRLQW�Oj�HQ�HIIHW�VHV�EDVHV�VXSUrPHV"�ª���
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�.$).$��)UDQ]��$PHULND�RX� OH�GLVSDUX��S������
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/HV�WHVWDPHQWV� WUDKLV��S��������
�
.$).$��)UDQ]��/H�&KkWHDX��SS������������
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��.$).$��)UDQ]�� �F� FRQYHUVDWLRQ�DYHF�O
KRPPH�HQ�SULqUH�ª��GDQV�/D�
0pWDPRUSKRVH�HW�DXWUH�UpFLWV��S������
��.81'(5$��0LODQ��/HV� WHVWDPHQWV� WUDKLV��S�������
��+(,'(**(5��0DUWLQ��W�WUH�HW� WHPSV��S��������YRLU�DXVVL�/$7*e��0D[��
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H[LVWHQFH��j� OD�UHFKHUFKH�G 
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.DIND�ª��1,1$1(�GH�0$57,12,5��)UDQFLQH��©�([LVWHQFH�HW�FXOSDELOLWpª�
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/$7*e��0D[�� ©�/D�SKLORVRSKLH�GH�O
H[LVWHQFH��j�OD�UHFKHUFKH�G
XQH�
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$66281��3DXO�/DXUHQW�� ©�'H�O
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/H�FRUSV�FRPPH�VSHFWDFOH�
GDQV�OHV�UpFLWV�FRXUWV�GH�.DIND�

)UDQoRLV�&RQLQ�

'DQV�VRQ�-RXUQDO�.DIND�IDLW�SOXVLHXUV�IRLV�DOOXVLRQ�DX�WKpkWUH�
GH�6KDNHVSHDUH��HQ�PDUV�������XQH�UHSUpVHQWDWLRQ�GH�5LFKDUG�,,,�HVW�
VXLYLH�G 
XQH�V\QFRSH��OD�SLqFH�OH�KDQWH�HQVXLWH�TXHOTXH�WHPSV��3OXV�
W{W��HQ�VHSWHPEUH�������LO�pYRTXH�+DP�HO��2U�+DPOHW�HVW�HQ�TXrWH�OXL�
DXVVL�G
XQH�YpULWp�SURIRQGH��VRQ�SqUH�D�W�LO�pWp�DVVDVVLQp�SDU�OH�URL"�
3RXU�OH�FRQIRQGUH��SRXU�IDLUH�pFODWHU�OD�YpULWp��LO�D�UHFRXUW�j�XQ�DUWLILFH��
+DPOHW�IDLW�DSSHO�j�GHV�FRPpGLHQV�SRXU�LQWHUSUpWHU��GHYDQW�OD�FRXU��
XQH�SLqFH�R��LO�LQVqUH�VHV�SURSUHV�SKUDVHV��FH�Q
HVW�TX
DX�PRPHQW�R��
OHXUV�FRUSV�VHXOV�VRQW�HQ�MHX��DX�PRPHQW�SUpFLV�GH�OD�SDQWRQWLPH��
TXH�OH�WKpkWUH�GHYLHQW�OH�SLqJH�R��LO�SUHQG�OD�FRQVFLHQFH�GX�URL��/H�
WKpkWUH�HVW�XQ�UpYpODWHXU�GX�UpHO��GH�OD�YpULWp�VDQV�IDUG��2U��OD�UpIpUHQFH�
j�+DPOHW�GDQV�OH�-RXUQDO�HVW�SUpFpGpH�GH�FHFL��©�$XWUHIRLV�MH�SHQVDLV��
WRL��ULHQ�QH�GpWUXLUD�FHWWH�WrWH�GXUH��FODLUH��OLWWpUDOHPHQW�YLGH��-DPDLV��
TXH�FH� VRLW� LQFRQVFLHPPHQW�RX� VRXV� O
HIIHW�GH� OD� GRXOHXU�� WHV�
SDXSLqUHV�QH�VHURQW�FRQWUDFWpHV�� WRQ�IURQW�SOLVVp�� WHV�PDLQV�DJLWpHV�
GH� WUHPEOHPHQWV�� WRXW�FHOD�� WX�QH�IHUDV� MDPDLV�TXH� OHV� GpFULUH� ��
���
)DLVDQW�VLHQQH�XQH�PD[LPH�G
$ULVWRWH�GpILQLVVDQW�OH�U{OH�GX�SRqWH��
.DIND�HQWHQG�GpFULUH�QRQ�SDV�FH�TXL�D�UpHOOHPHQW�HX�OLHX��PDLV�FH�j�
TXRL�RQ�SHXW�V
DWWHQGUH��FH�TXL�SHXW�VH�SURGXLUH�FRQIRUPpPHQW�j�OD�
YUDLVHPEODQFH�HW�j�OD�QpFHVVLWp��

7RXWH�O
RHXYUH�GH�.DIND�HVW�XQ�H[HUFLFH�G
DVFqVH�SDU�UDSSRUW�
DX�ODQJDJH��HW�PH�SDUDvW�OLpH�j� OD�SUREOpPDWLTXH�GX�FRUSV��'DQV�OH�
FRUSXV��RX�SOXV�SDUWLFXOLqUHPHQW�GDQV�/HV� UpFLWV� FRXUWV�� MH�UHWURXYH�
FHWWH�PrPH�H[LJHQFH��FHWWH�PrPH�YRORQWp�G
DOOHU�DX�FRHXU�GH�OD�UpDOLWp�
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SRXU�WURXYHU�FHWWH�YpULWp�TXH�WRXW�DUW�GRLW�LQFDUQHU��©� 1RWUH�DUW��F
HVW�
G
rWUH�DYHXJOp�SDU�OD�YpULWp��VHXOH�HVW�YUDLH�OD�OXPLqUH�VXU�OH�YLVDJH�
JURWHVTXH�TXL�UHFXOH��ULHQ�G
DXWUH� ��
���/H�JURWHVTXH�IDVFLQH��DFWXDOLVH�
HW�DPSOLILH�OD�SHXU�HW�O
LQTXLpWXGH��H[WUDYDJDQW��EXUOHVTXH��OH�YLVDJH�
GRQW�SDUOH�.DIND�GDQV�FHW�DSKRULVPH�SRVVqGH�XQ�FRUSV�TXL�UHFXOH��OH�
FRUSV�GX�FRPpGLHQ�TX
XQ�SURMHFWHXU�GpVLJQH��

0RQ�K\SRWKqVH� HVW�GRXEOH�� '
XQH�SDUW��.DIND� XWLOLVH� GHV�
DUWLILFHV�SURFKHV�GX�PRQGH�GX�WKpkWUH�SRXU�RXYULU�FH�WHUUDLQ�R��VD�
VROLWXGH�SRXUUD� WRXFKHU�OD� Q{WUH��G
DXWUH�SDUW��OD� SURMHFWLRQ�GH�VRQ�
SURSUH�FRUSV��GDQV�VD�FKDLU�PrPH��SDUWLFLSH�j�FH�SURJUDPPH��j�FHWWH�
H[LJHQFH�� .DIND� GLW� GDQV� VRQ� -RXUQDO� HQ� ������ ©� -
 pFULV� WUqV�
FHUWDLQHPHQW�SRXVVp�SDU�OH� GpVHVSRLU�TXH�PH�FDXVH�PRQ�FRUSV�HW�
O
DYHQLU�GH�FH�FRUSV�� �� /H� FRUSV�HVW�VSHFWDFOH�SRXU�VRL��HW�SRXU�OHV�
DXWUHV��

/D�ILJXUH�GX�FRPpGLHQ�GDQV�OHV�pFULWV�GH�.DIND��
(Q� ������ .DIND� VH� OLH� DYHF� OHV� DFWHXUV� GX�7KpkWUH�-XLI� HW�

VSpFLDOHPHQW�DYHF�VRQ�GLUHFWHXU�/RZL��3RXU�0DUWKH�5REHUW��LO�V
DJLW�
G
XQ�PRPHQW�GpFLVLI�R��©�.DIND� GpFRXYUH�XQ�DUW�YUDL�� SURFKH�GX�
VLHQ�VDQV�GRXWH�SDU�OD�SUpFLVLRQ�GX�JHVWH�HW�SDU�O
KXPRXU������ 6DQV�
PRGLILHU�HQFRUH�VRQ�UDSSRUW�j�O
pFULWXUH��O
LQWpUrW�SRXU�OH�VSHFWDFOH�HW�
OHV�FRPpGLHQV�DSSDUDvW�GpMj�GDQV�OH�UHFXHLO�5HJDUG��SDU�H[HPSOH�GDQV�
&RQYHUVDWLRQ�DYHF�O
KRPPH�HQ�SULqUH��©� 7,� MRLJQLW�OHV�PDLQV�SRXU�GRQQHU�
j�VRQ�FRUSV�SOXV�G 
 XQLWp��������1H�YRXV�PHWWH]�GRQF�SDV�HQ�FROqUH��VL�MH�
YRXV�GLV�TXH�MH�SULH�XQLTXHPHQW�SRXU�TXH�OHV�JHQV�PH�UHJDUGHQW��ª
��

3RXU�0DUWKH�5REHUW��.DIND�Q
HVW�SDV�VHXOHPHQW�FHW�HXURSpHQ�
PR\HQ�GH�TXL�LO� WLHQW�VHV�KDELWXGHV�G
HVSULW�HW�VD�FXOWXUH��LO�HVW�ELHQ�
SOXV�HQFRUH�XQ�MXLI�G 
2FFLGHQW��F
HVW�j� GLUH� XQ�KRPPH�TXL�Q
D�GH�
SODFH�QXOOH�SDUW��(Q�������LO�pFULW��©�-H�VXLV�FRXFKp�VXU�FH�FDQDSp��MHWp�
G
XQ�FRXS�GH�SLHG�KRUV�GX�PRQGH������ ����ª���3OXV�WDUG��HQ�������IDLVDQW�
SHXW�rWUH�UpIpUHQFH�DX[�GHUQLHUV�PRPHQWV�GH�5LFKDUG�,,,��TXDQG�FHOXL�
FL� HVW�SUrW�j� GRQQHU� VRQ�HPSLUH� SRXU�XQ� FKHYDO�� .DIND� GLW�� ©�6H�
UpIXJLHU�GDQV�XQ�SD\V�FRQTXLV�HW�QH�SDV�WDUGHU�j�OH�WURXYHU�LQWROpUDEOH��
FDU�RQ�QH�SHXW�VH�UpIXJLHU�QXOOH�SDUW�ª
�� /H�FRPpGLHQ�QRQ�SOXV�QH�
WURXYH�SDV�VD�SODFH��&RPPH�OXL��j�FKDTXH�SDV��.DIND�pODERUH�OH�OLHX��
OH�WHUUDLQ�VXU�OHTXHO�LO�DYDQFH��©�-H�FRQVWDWDL�OHV�SURJUqV�GH�PD�IDFXOWp�
G�rWUH�pPX�SDU�GHV�JHQV�VXU�XQH�HVWUDGH�!!
�� /H�FRPpGLHQ�VHPEOH�
LQVDLVLVVDEOH��LO�SDUDvW�VH�MRXHU�GH�WRXW�OH�PRQGH��/HV�SHUVRQQDJHV�GH�
.DIND� RQW�pJDOHPHQW�OH� GRQ�GH�VH�PpWDPRUSKRVHU�HQ�j� SHX�SUqV�
Q
 LPSRUWH�TXRL�TXL�QRXV�GpURXWH��DQLPDX[��REMHWV��©�,OV�GDQVHQW�GH�



���
UDYLVVHPHQW��OHV�PDLQV�SRVpHV�VXU�OHXUV�SDSLOORWHV��TXDQG�OH�PHXUWULHU�
GpPDVTXp�V
HPSRLVRQQH�HW�LQYRTXH�'LHX��LOV�OH�IRQW�SDUFH�TX
LOV�VRQW�
DXVVL�OpJHUV�TXH�GHV�SOXPHV��SDUFH�TXH�OD�PRLQGUH�SUHVVLRQ�OHV�FRXFKH�
j� WHUUH��SDUFH�TX
LOV�VRQW�VHQVLEOHV�HW�SOHXUHQW�SRXU�XQ�ULHQ�WRXW�HQ�
JDUGDQW�OH� YLVDJH� VHF� �OHXUV� ODUPHV�V
pSXLVHQW�HQ�JULPDFHV���PDLV�
GqV�TXH�OD�SUHVVLRQ�FHVVH�� LOV�Q
RQW�SDV�OH�PRLQGUH�SRLGV�SURSUH�j�
SURGXLUH�HW�ERQGLVVHQW�DXVVLW{W� HQ� O
 DLU������ &HWWH� OpJqUHWp�GX�
FRPpGLHQ��.DIND�QH�O
HQYLH�W�LO�SDV��TXDQG�LO�pFULW��WRXMRXUV�GDQV�OH�
UHFXHLO�5HJDUG��©�6L�VHXOHPHQW�RQ�pWDLW�XQ�,QGLHQ��WRXW�GH�VXLWH�SUrW��
HW�TX�LQF-LQp�HQ�O
DLU�VXU�VRQ�FKHYDO�ODQFp�RQ�IUpPLVVDLW�VDQV�FHVVH�
EULqYHPHQW�VXU�OH�VRO� IUpPLVVDQW��MXVTX
j�DEDQGRQQHU�OHV� pSHURQV��
FDU�LO�Q
�\�DYDLW�SDV�G 
pSHURQV��MXVTX
j�MHWHU�OHV�UrQHV��FDU�LO�Q
\�DYDLW�
SDV�GH�UrQHV���������"� ������

/H�ERQKHXU��MH�QH�SRXUUDL�O
DYRLU�TXH�VL�MH�
UpXVVLV�j�VRXOHYHU�OH�PRQGH� SRXU�OH�IDLUH�HQWUHU�GDQV�
OH�YUDL��GDQV�OH�SXU��GDQV�O
 LUUXQXDEOH O2���

3RXU�0DUWKH�5REHUW��O
DUW�GH�.DIND�Q
HVW�SDV�OD�EHDXWp��PDLV�
OD�YpULWp��/D�YpULWp�GHYLHQW�OH�VHXO�FULWqUH�VHORQ�OHTXHO�.DIND�PHVXUH�
OD�YDOHXU�GH�VHV�pFULWV�� 7RXW�OH�PRQGH�SHXW�rWUH�OD�YpULWp��O
DUW�SHXW�
O
LQFDUQHU�GDQV� WRXWH�VD�YLVLELOLWp�� 'DQV� FH� EXW�� LO�GHYUD� LQFDUQHU�
SOXVLHXUV�PHQVRQJHV�SRVVLEOHV�� ©�.DIND�pSRXVH� OH� IDX[�� GRQQH�DX�
PHQVRQJH�XQ�FRUSV�HW�XQH�YRL[��H[pFXWH�j�WRXW�LQVWDQW��VDQV�DYHUWLU�
VRQ�VSHFWDWHXU�� OH� WRXU�GH�SUHVWLGLJLWDWLRQ�SDU�OHTXHO� O
LOOXVLRQ�VH�
GRQQH�OD�FUpGLELOLWp�GX�YUDL��-,�� .DIND�HVW�XQ�JUDQG�PDJLFLHQ��

©� ,PLWHU� HVW�� GqV� O
HQIDQFH�� XQH� WHQGDQFH� QDWXUHOOH� DX[�
KRPPHV��1RXV�SUHQRQV�SODLVLU�j� FRQWHPSOHU� OHV� LPDJHV� OHV� SOXV�
H[DFWHV�GH�FKRVHV�GRQW�OD�YXH�QRXV�HVW�SpQLEOH�GDQV�OD�UpDOLWp��FRPPH�
OHV�IRUPHV�G
DQLPDX[�OHV�SOXV�PpSULVpV�HW�GHV�FDGDYUHV������� .DIND��
GDQV�XQ�H[WUDLW�GX�-RXUQDO�� GLW�SRVVpGHU�XQ�JR�W�SURQRQFp�SRXU�
O
LPLWDWLRQ�GHV� GpWDLOV�� TXHOTXH� FKRVH� OH� SRXVVH� j� LPLWHU� OHV�
PDQLSXODWLRQV�DX[TXHOOHV�FHUWDLQHV�SHUVRQQHV�VH�OLYUHQW�DYHF�OHXU�
FDQQH��OD�SRVLWLRQ�GH�OHXUV�PDLQV��OHV�PRXYHPHQWV�GH�OHXUV�GRLJWV��
SRXU�OXL��O
LPLWDWLRQ�QH�SURFqGH�SDV�G 
XQ�IURLG�FDOFXO�GH�O
HVSULW�PDLV��
HW� HQ� FHOD� LO�UHMRLQW�$ULVWRWH�� ©� G�
�XQ� H[WUDRUGLQDLUH� SRXYRLU�
G 
LGHQWLILFDWLRQ�TXL�SHUPHW�DX�SRqWH�G
rWUH��FKDTXH�IRLV��OD� ILJXUH��
O
REMHW��OH�PRQGH�RX�OD�SDUWLH�GX�PRQGH�TX
LO�pYRTXH����������
��



���

&DUDFWpULVWLTXHV�HW�UpFXUUHQFHV�GX�7KpkWUH�-XLI��
$YDQW�VD� UHQFRQWUH� DYHF� OH�7KpkWUH�-XLI�� HQ�GpFHPEUH�������

.DIND�H[DPLQH�GH�SUqV�VD�WDEOH�GH�WUDYDLO��TXL�GHYLHQW�OLWWpUDOHPHQW��
VRXV�VRQ�UHJDUG�� XQ� WKpkWUH�� ©�TX
LO�\� DLW�GX�GpVRUGUH�VXU�OH�GUDS�
YHUW��SDVVH�HQFRUH�� LO�HQ�pWDLW�SHXW�rWUH�DLQVL�GX�SDUWHUUH�G
DQFLHQV�
WKpkWUHV��0DLV�TXH�GX�IRQG�GHV�SURPHQRLUV�������/H� WLURLU�RXYHUW�HVW�
WRXW�VLPSOHPHQW�XQ�FDELQHW�GH�GpEDUUDV��FRPPH�VL�OH�SUHPLHU�EDOFRQ�
GH� OD� VDOOH�� VRPPH�WRXWH� OD� SODFH� OD� SOXV�YLVLEOH�GX� WKpkWUH�� pWDLW�
UpVHUYpH�DX[�JHQV� OHV� SOXV�YXOJDLUHV� ������������� &
HVW�VXU�FHWWH� WDEOH��
VXU�FH�EXUHDX�TXH�.DIND�OLEqUH�OH�PRQGH�SURGLJLHX[�TX
LO�D�GDQV�OD�
WrWH��VD�WrWH�©�SDUFRXUXH�GH�VSDVPHV�SURGLJLHX[��������

'DQV�XQH�OHWWUH�j�)HOLFH�%DXHU�HQ�PDUV�������.DIND�pFULW�TXH�
OH�7KpkWUH�-XLI�GDQV�VRQ�HQWLHU�HVW�PDJQLILTXH��O
DQ�GHUQLHU��LO�DYDLW�
DVVLVWp� DX�PRLQV�YLQJW� IRLV� j� VHV� UHSUpVHQWDWLRQV��$X�GHOj� GH� OD�
IRUPLGDEOH�H[SUHVVLRQ�GHV�DFWHXUV�GDQV�GHV�FRVWXPHV�H[WUDYDJDQWV��
GH�OHXU�SDVVLRQ��GH�OHXU�H[DJpUDWLRQ�GDQV�OH�MHX��F
HVW�G
DERUG�GDQV�
O
RUJDQLVDWLRQ�GX�VSHFWDFOH�� GDQV� VD� VWUXFWXUH�PrPH�� TXH� UpVLGH�
O
LQIOXHQFH�GpFLVLYH� GX� WKpkWUH� MXLI�VXU�O
pFULWXUH�GH�.DIND�� 'HV�
WDEOHDX[�VXFFHVVLIV�HW�GLVWLQFWV��XQH�XQLWp�G
DFWLRQ��GHV�WKqPHV�TXL�
VH�UpSqWHQW��OD�IXVLRQ�HQWUH�OH�FRPLTXH�HW�OH�WUDJLTXH��WRXW�FHOD�SUHQG�
SODFH�VXU�OD�VFqQH�H[LJXs�GX�&DIp�6DYR\�� GDQV�XQ�GpFRU�VLPSOH�j�
O
H[WUrPH�� ©�:H�QHHGHG�QR�GHFRUDWLRQ�� IXUQLWXUH�RQ�VWDJH�� D� WDEOH��
VHYHUDO�FKDLUV�DQG� WKDW
V�DLO� ����� ��:H� DOVR�KDG�DQ�RUFKHVWUD��ZKLFK�
FRQVLVWHG� RI�RQH�SLDQLVW�� 2XU� WURXSH�FDOOHG� LWVH�I�� 3ROLVK�<LGGLVK�
PXVLFDO�GUDPD�FRPSDQ\��������

/
pFULWXUH�GH�.DIND��j�SDUWLU�GX����VHSWHPEUH������R��LO�UpGLJH��
HQ�XQH�QXLW��/H�YHUGLFW��HVW�PDUTXpH�SDU�XQH�FRQVWUXFWLRQ�ULJRXUHXVH��
GHV�FDUDFWqUHV�ELHQ�GpILQLV��XQH�HPSKDVH�GRQQpH�DX[�JHVWHV��XQ�VHQV�
GHV� GLDORJXHV�� XQ�JR�W�SRXU�OH� VXVSHQV�� XQ�FOLPDW�LQWHQVH��2Q�\�
UHWURXYH�DXVVL�FHUWDLQHV�FDUDFWpULVWLTXHV�GX�WKpkWUH�MXLI��j�HQ�FURLUH�
(YHO\Q�7RUWRQ�%HFN�� OH� ULUH� HVW� SURYRTXp�� GDQV�SOXVLHXUV�SLqFHV�GX�
UpSHUWRLUH� GX� WKpkWUH� MXLI��DX[� GpSHQV� G
XQ�SHUVRQQDJH�TXL� UHIXVH�
G
HQYLVDJHU�VD�VLWXDWLRQ�UpHOOH�HW�Q
HVW�SDV�FRQVFLHQW GHV�FRQVpTXHQFHV�
GH�VHV�DFWHV��/D�VLWXDWLRQ�GDQV�ODTXHOOH�VH�WURXYH�*UHJRU�6DUQVD�GDQV�
/$�PpWDPRUSKRVH�PH�SDUDvW��GH�FH�SRLQW�GH�YXH��KDXWHPHQW�FRPLTXH��
©�7\SLFDOO\�� WKH�-HZ�VHHV�KLUQVHOI�LQ�DQ�LURQLF�OLJKW��UHFRJQL]LQJ�WKH�
HVVHQWLDO�DEVXUGLW\�RI�KLV�VLWXDWLRQ�HYHQ�LQ�WKH�PRVW�GDQJHURXV�RU�
WUDJLFFLUFXUQVWDQFHV������� /
DWWLWXGH�GH�.DIND�j�O
pJDUG�GHV�VLWXDWLRQV�
GUDPDWLTXHV�GDQV� OHVTXHOOHV� VRQW�SURSXOVpV� VHV� SHUVRQQDJHV� HVW�



���
IRUWHPHQW�LURQLTXH�HW�SURSUHPHQW�RULJLQDOH�� ©/H�FRPLTXH�UpYqOH�
EUXWDOHPHQW�O
LQVLJQLILDQFH�GH�WRXW��/HV�YUDLV�JpQLHV�GX�FRPLTXH�QH�
VRQW�SDV�FHX[�TXL�QRXV�IRQW�ULUH�OH�SOXV��PDLV�FHX[�TXL�GpYRLOHQW�XQH�
]RQH�LQFRQQXH�GX�FRPLTXH�������

8Q�DXWUH�WKqPH�GRPLQDQW�GX�UpSHUWRLUH�MXLI�HVW�OH�WKqPH�GH�
O
REpLVVDQFH��TXH�VH�GRLW�G
REVHUYHU�XQ�HQIDQW�HQYHUV�VHV�SDUHQWV��RX�
XQ�SHUVRQQDJH�SRXU�WRXWH�IRUPH�G
DXWRULWp��&H�WKqPH�V
LQFDUQH�GDQV�
OD� UHODWLRQ� SqUH� � ILOV�� &HV�GHX[� pOpPHQWV� VH� UHWURXYHQW� GDQV� OH�
9HUGLFW��

�1RQ��V
pFULD� OH� SqUH�HQ� HQFKDvQDQW� OD� UpSRQVH� VXU�OD�
TXHVWLRQ��HQ�UHMHWDQW�OD�FRXYHUWXUH�DYHF�XQH�WHOOH�IRUFH�
TX
HOOH� SODQD� XQ� LQVWDQW� WRXWH� GpSOR\pH� ������ ��0DLV�
UHJDUGH�PRL�� FULD� OH� SqUH��HW�*HRUJ� DFFRXUXW� SUHVTXH�
GLVFUqWHPHQW� YHUV� OH� OLWW� ��� ��&
HVW�SDUFH�TX
HOOH�D�OHYp�
VHV� MXSHV�� SDUFH�TX
HOOH� D�OHYp� VHV� MXSHV��FHWWH�GLQGH�
UpSXJQDQWH�� HW� SRXU� LOOXVWUHU� VRQ� SURSRV�� LO�OHYDLW�VD�
FKHPLVH�VL�KDXW�TX
RQ�YR\DLW� OD�FLFDWULFH�GDWDQW�GH�VHV�
DQQpHV�GH�JXHUUH��������(W�LO�VH�WHQDLW�GHERXW�VDQV�DXFXQ�
DSSXL�HW� ODQoDLW� OHV� MDPEHV�HQ� O
DLU�� ��� UD\RQQDLW� GH�
OXFLGLWp��

$X�PRPHQW�R��*HRUJ�FRXFKH�VRQ�SqUH��LO�Q
\�D�DXFXQH�KRVWLOLWp�
DSSDUHQWH�HQWUH�HX[��&
HVW�XQLTXHPHQW�j�SDUWLU�GH�FH�©1RQ�ª�TXH�OH�
SqUH�GRPLQH�PDLQWHQDQW�OD�VFqQH��TX
LO�GHYLHQW��DX[�\HX[�GH�*HRUJ�
HW� VXUWRXW�j� QRV� SURSUHV�\HX[�� XQ�JpDQW�� &HW�HIIHW�GH�VXUSULVH�
W\SLTXHPHQW�WKpkWUDO�UHWRXUQH�O
DFWLRQ�HW�GpFOHQFKH�OH�GUDPH�ILQDO��
/
DFWLRQ�D�FRPPHQFp�GDQV�O
RUGUH��VH�GpSORLH�GDQV�OH�FKDRV��VH�WHUPLQH�
DYHF�XQ�UHWRXU�j� O
RUGUH��UHQGX�SRVVLEOH�SDU�OD�PRUW�GX�KpURV��&HFL�
HVW� W\SLTXH�G
XQ�VFKpPD�GUDPDWLTXH��©� /
HVVHQWLHO�HVW��RX�j� SHX�
SUqV�� GH�WUDQVIRUPHU�O
DIIHFW�HQ�FDUDFWqUH�ª��� /HV�DFWLRQV�GX�SqUH�
VRQW�FDULFDWXUDOHV��LO�UHMHWWH�OD�FRXYHUWXUH�DYHF�IRUFH��VH�GUHVVH�VXU�OH�
OLW��VH�WLHQW�GHERXW�VDQV�DXFXQ�DSSXL�HW�ODQFH�VHV�MDPEHV�HQ�O
DLU��6RQ�
GLVFRXUV�HVW�H[DJpUp�HW�OH�WRQ�HVW�PpORGUDPDWLTXH�©��&RPpGLHQ��ªQH�
SHXW�V
HPSrFKHU� GH� ODQFHU�*HRUJHV��� ©�%LHQ� ORLQ� G�LPLWHU� GHV�
FDUDFWqUHV�JUkFH�j�GHV�SHUVRQQHV�HQ�DFWLRQ��OHV�DXWHXUV�FRQoRLYHQW�
DX�FRQWUDLUH�OHV�FDUDFWqUHV�j�WUDYHUV�OHV�DFWLRQV�ª��� ��$LQVL��F
HVW�O
DFWLRQ�
GH�VH�GUHVVHU�VXU�OH�OLW�� O
DFWLRQ�GH�MHWHU�OHV�MDPEHV�HQ�O
DLU�TXL�QRXV�
IRQW�YRLU�OH�SqUH�GH�*HRUJ�FRPPH�OXFLGH��&HWWH�WKpkWUDOLWp�VH�UHWURXYH�
pJDOHPHQW�GDQV�OH�UpFLW�FRXUW�8Q�IUDWULFLGH��

©�/D� VRQQHWWH�GH� SRUWH�GX�EXUHDX� GH�:HVH� UpVRQQH�� WURS�



���
EUX\DQWH�SRXU�XQH�VRQQHWWH�GH�SRUWH�������&
HVW�HQ� VRL�PrPH� IRUW�
UDLVRQQDEOH�TXH�:HVH�VH�UHPHW�HQ�PDUFKH��VDXI�TX
LO�PDUFKH�YHUV�OH�
FRXWHDX�GH�VFKPDU� ��������ª�� /H� MHX� FULPLQHO� GH�8Q� IUDWULFLGH� SHXW�
GpEXWHU��F
HVW�XQ�VRQ�GH�FORFKH��FRPPH�DX�WKpkWUH��TXL�O
DQQRQFH��&H�
VRQ�VH� IDLW� HQWHQGUH�GH� OD� IDoRQ� OD� SOXV�QDWXUHOOH��PDLV� LO� HVW�GLW�
QHWWHPHQW�TXH�OH� WLQWHPHQW�HVW�WURS�IRUW�SRXU�YHQLU�GH�OD�FORFKHWWH�
G
XQH�VLPSOH� SRUWH�� LO� VRQQH� j� WUDYHUV� OD� YLOOH� HQWLqUH� HW� V
pOqYH�
MXVTX
DX�FLHO��'DQV�FH�FRXUW�UpFLW�SROLFLHU��OD�SURJUHVVLRQ�GUDPDWLTXH�
IRQFWLRQQH�FRPPH�XQ�FRPSWH�j� UHERXUV�� &RPPH�SRXU�/H� YHUGLFW��
O
pPRWLRQ�GX� OHFWHXU� HVW�JpQpUpH� SDU� OHV� JHVWHV�HW�OHV� DFWLRQV� GH�
SHUVRQQDJHV�GRQW�RQ� FRQQDvW�j� SHLQH� O
DSSDUHQFH�� &HFL� QH� QRXV�
HPSrFKH�SDV�G
rWUH� WRXFKp�SDU�OH� FOLPDW�TXDVL�VH[XHO�GDQV� OHTXHO�
EDLJQH� OH� UpFLW�� HW�TXH� VRXOLJQH�7RUWRQ� %HFN�� ¬� FH� YR\HXULVPH�
LQWROpUDEOH��UpSRQGHQW�GHV�FRUSV�YXOQpUDEOHV�j� GHPL�QXV�� OH�FRUSV�
G
DVVDVVLQ�GH�6FKPDU�TXL��PDOJUp�OD�QXLW�JODFLDOH��D�GpERXWRQQp�VD�
YHVWH�� OH� FRUSV�GH�0PH�:HVH� TXL� QH�SRUWH�TX
XQH�IRXUUXUH� VXU�VD�
UREH�GH�QXLW�� /H� FRUSV�PrPH�HQILQ�GX�FRXWHDX�GH�6FKUQDU�� QX�HW�
H[SRVp�� ©�/
DUPH�GX�FULPH��PL�EDwRQQHWWH��PL�FRXWHDX�GH�FXLVLQH��
pWDLW�QXH�GDQV�VD�PDLQ�TXL�OD�VHUUDLW�VROLGHPHQW�ª����

0RXYHPHQWV�RX�JHVWHV�SULYLOpJLpV��
,QTXLpWp�� QRXV� OH� YHUURQV�� SDU�VRQ�SURSUH�FRUSV��.DIND� HVW�

DXVVL�DWWHQWLI�DX[�FRUSV�GHV�DXWUHV��GRQW�LO�GpWDLOOH�FKDTXH�JHVWH��

/HV� PpORGLHV� VRQW� ORQJXHV�� OH� FRUSV�VH� FRQILH�
YRORQWLHUV� j� H8HV�� (Q� UDLVRQ� GH� OHXU� ORQJXHXU�TXL� VH�
GpURXOH�HQ�OLJQH�GURLWH��F
HVW�HQ�EDODQoDQW�OHV�KDQFKHV��
HQ�pFDUWDQW�OHV�EUDV��HQ�OHV�OHYDQW�HW�HQ�OHV�EDLVVDQW�DX�
U\WKPH�G
XQH�HVSLUDWLRQ� FDOPH�� HQ� DSSURFKDQW� OHV�
SDXPHV�GHV�WHPSHV�WRXW�HQ�pYLWDQW�VRLJQHXVHPHQW�GH�
OHV� WRXFKHU�� TXH� OHV� DFWHXUV� H[SULPHQW� OH�PLHX[� OHXU�
FDUDFWqUH��

.DIND�PDQLIHVWH�XQH�DIIHFWLRQ�SDUWLFXOLqUH�SRXU�FHUWDLQV�SRLQWV�SUpFLV�
GH�O
DQDWRPLH��TXL�VRQW�OHV�SRLQWV�G
DQFUDJH�GH�O
H[SUHVVLRQ�RX�GH�
O
pPRWLRQ��6RQ�-RXUQDO�HVW�SOHLQ�GH�GRV�©� O
REVHUYDWHXU�SODFp�GHYDQW�
OD�VXUIDFH�OLVVH�HW�XQLIRUPH�G
XQ�GRV�QH�VH�ODLVVH�SDV�WURPSHU�GDQV�
VRQ�MXJHPHQW�FRPPH�LO�SHXW�O
rWUH��TXDQG�LO� UHJDUGH�XQ�YLVDJH��SDU�
OHV�\HX[��SDU�OHV�FUHX[�HW�OHV�VDLOOLHV�GHV�MRXHV��������ª���� GH�QH]��©�2Q�
QH�SHXW�SDV�VDLVLU�SOXV�IHUPHPHQW�XQ�YLVDJH�TX
RQ�QH�OH�IDLW�SDU�FH�



���
QH]��� ��� �� �� (OOH�SURGXLW�SDUIRLV�XQ�FHUWDLQ�HIIHW�HQ�UHOHYDQW�OH�QH]��HQ�
GUHVVDQW� XQ�EUDV�� HQ� IDLVDQW� WRXUQHU� WRXV� VHV� GRLJWV� HQ�PrPH�
WHPSV��� ����� GH�PDLQV�DX[�GRLJWV�pFDUWpV��RX�GH�MDPEHV�TXL�VH�EDODQFHQW��

�,O�Q
HVW�JHVWH�SRXU�.DIND� TXL� QH�VRLW�SRXU�OXL� WRXWH� XQH�
DIIDLUH��RQ�SRXUUDLW�GLUH�XQ�YUDL�GUDPH��/D�VFqQH�R��VH�MRXH�FH�GUDPH�
HVW�OH�WKpkWUH�GX�PRQGH��TXL�D�OH�FLHO�FRPPH�SHUVSHFWLYH��&KH]�.DIND�
OH� JHVWH� GHPHXUH� O
pOpPHQW�GpFLVLI�� OH� FHQWUH�PrPH� GH� O
DFWLRQ�
�������� ������ &
HVW�OH�SHWLW�GRLJW�TX
LO�VH�SDVVH�VXU�OHV� VRXUFLOV�� GDQV�
5pVROXWLRQV�� SRXU� VLJQLILHU� ��O
pWDW�GH� TXL� HQFDLVVH� WRXW�� GH�TXL� VH�
FRPSRUWH�FRPPH� XQH�PDVVH� SHVDQWH� HW�TXL�� PrPH� V
LO� VH� ODLVVH�
HPSRUWHU�SDU�XQH� WRUQDGH��QH�VH�ODLVVH� SDV�SHUVXDGHU�GH�IDLUH� XQ�
VHXO�SDV�LQXWLOH��D�SRXU�DXWUXL�XQ�UHJDUG�DQLPDO��Q
pSURXYH�DXFXQ�
UHPRUGV�ª����

$� F{Wp� GH� ILJXUHV� FRPPH� O
DJHQRXLOOHPHQW� �*HRUJHV�
V
DJHQRXLOOH�GDQV�/H�YHUGLFW��PDUTXDQW�DLQVL�VD�GpSHQGDQFH�IDFH� j�
VRQ�SqUH��� RX�O
LQFOLQDLVRQ�SURIRQGH�GH�OD� WrWH�VXU�OD�SRLWULQH��XQH�
PDQLqUH� GH�VH� SURWpJHU�GHV�DWWDTXHV�GX�GHKRUV��XQ�UHIXV� GH� WRXW�
GLDORJXH��XQH�H[SUHVVLRQ�GH�OD�IDWLJXH��OH�UHSOL�VXU�VRL�GX�-H�QHXU�� OH�
WRLW� WURS� EDV�SRXU� OHV� YLVLWHXUV� GX� 7HUULHU��� O
H[SUHVVLRQ� ©� GX�
EDODQFHPHQW�ª�UpFXUUHQWH�GDQV�OHV�UpFLWV�GH�.DIND��SDUDvW�LPSRUWDQWH��
(OOH� SUHQG�YLH�GDQV� OH� FRXUW�WH[WH�&RQVLGpUDWLRQ�� ©-
pWDLV�DVVLV� VXU�
QRWUH�SHWLWH�EDODQoRLUH��������%LHQW{W�MH�PH�EDODQoDLV�SOXV�IRUW��GDQV�XQ�
VRXIIOH�G
DLU�GpMj� SOXV� IUDLV� ª���� 6L� OH�EDODQFHPHQW�SHXW�j� OD� IRLV�
VLJQLILHU�OH�GRXWH��O
KpVLWDWLRQ��OD�UHFKHUFKH�G
XQH�EDVH�RX�G
XQ�DSSXL��
TX
LO�SUpILJXUH�O
pODQ��TX
LO�EHUFH�RX�VLJQLILH�XQ�PDODLVH��LO�HVW�DYDQW�
WRXW�SRXU�.DIND� XQ�PDO�GH�PHU�VXU�OD� WHUUH� IHUPH�� &RPPH�OH�GLW�
:DOWHU�%HQMDPLQ��.DIND�HVW�LQpSXLVDEOH�VXU�OD� QDWXUH�RVFLOODQWH�GHV�
H[SpULHQFHV��©�&KDFXQH�FqGH�j�O
H[SpULHQFH�FRQWUDLUH��VH�PpODQJH�j�
HOOH�ª���� ©/
DSWLWXGH�GX�GRFWHXU�.�G
DOOHU�HW�YHQLU�HQ�GLDJRQDOH�GDQV�
OD� SLqFH�� GH� UDFRQWHU�GHV�KLVWRLUHV� WRXW�HQ�EDODQoDQW�HQ�DYDQW�VRQ�
EXVWH�WHQGX�GDQV�XQH�DWWLWXGH�PRQGDLQH�������ª���©�'HV�PRXYHPHQWV�
SURPSWV� TXL�� TXDQG� LO�SHQFKH� OH� EXVWH�� HQWUDvQHQW� GH� IRUWHV�
RVFLOODWLRQV VXU�OHVTXHOOHV�O
DEGRPHQ�UHVWH�FXULHXVHPHQW�HQ�UHWDUG�ª��
©�(OOH�VH�EDODQoDLW�GRXFHPHQW�VXU�VHV�JURVVHV�KDQFKHV�ª���� &RPPH�
O
DQLPDO�KRPPH�GX�7HUULHU� IRXLOOH�VHV�SHQVpHV�HQ�PrPH�WHPSV�TX
LO�
FUHXVH� VRQ� DEUL�� O
H[SUHVVLRQ� GX�EDODQFHPHQW�HVW� XQH�PDUTXH�
G
LQGpFLVLRQ�HW�G
LQTXLpWXGH��/D�SOXSDUW�GHV�SHUVRQQDJHV�GH�.DIND�
SRUWHQW�DLQVL� GDQV� OHXU� FRUSV� FHWWH�RVFLOODWLRQ�FRQVWDQWH�HQWUH� O
�
DQJRLVVH�HW�OH�GpVHVSRLU��



���
.DIND��VRQ�SURSUH�FRUSV�FRPPH�VSHFWDFOH��

LO<�D�XQ�LQVWDQW��MH�PH�VXLV�DWWHQWLYHPHQW�UHJDUGp�GDQV�OD�JODFH�HW��
PrPH�HQ�P
H[DPLQDQW�GH�SUqV��MH�PH�VXLV�WURXYp�WUXHX[�GH�YLVDJH�
TXH�MH�QH�OH�VXLV�j�PD�SURSUH�FRQQDLVVDQFH��������/H�UHJDUG�Q
HVW�
QXOOHPHQW�GpYDVWp��LO�Q
�\�D�SDV�WUDFH�GH�FHOD��PDLV�LO�Q
HVW�SDV�QRQ�
SOXV�HQIDQWLQ��LO�VHUDLW�SOXW{W�LQFUR\DEOHPHQW�pQHUJLTXH��j�PRLQV�
TX
LO�Q
DLW�pWp�WRXW�VLPSOHPHQW�REVHUYDWHXU��SXLVTXH�M
pWDLV�MXVWHPHQW�
HQ�WUDLQ�GH�P
REVHUYHU�HW�TXH�MH�YRXODLV�PH�IDLUH�SHXU�-2�

6L��HQ�������.DIND�YD�UpJXOLqUHPHQW�j�OD�SLVFLQH��QDJH��UDPH��
PDUFKH��VD�VDQWp�QH�WDUGH�SDV�j� OXL�FDXVHU�GHV�VRXFLV�TX
LO�WHQWH�GH�
VXUPRQWHU�SDU�GLYHUVHV�SUDWLTXHV��j�OD�IRLV�K\JLpQLTXHV�HW�DVFpWLTXHV��
©�LO HVW�YpJpWDULHQ��QH�ERLW�SDV��QH�IXPH�SDV��FRXFKH�GDQV�XQH�FKDPEUH�
IURLGH�HQ�KLYHU��QH�SRUWH�SDV�GH�SDUGHVVXV��VH�EDLJQH�GDQV�OHV�IOHXYHV�
JODFpV� HW�SDVVH� XQH� SDUWLH� GH� VHV� YDFDQFHV� GDQV� GHV� FRORQLHV�
QDWXULVWHV�ª�?���

©�/D�EOHVVXUH�GH�PHV�SRXPRQV�Q
HVW�TX
XQ�V\PEROH��V\PEROH�
GH� OD� EOHVVXUH� GRQW� O
LQIODPPDWLRQ� V
DSSHOOH�)UDQ]� HW�GRQW� OD�
SURIRQGHXU�V
DSSHOOH�MXVWLILFDWLRQ��������ª����3RXU�-HDQ�6WDURELQVNL��F
HVW�
G 
DERUG�GDQV�VRQ�SURSUH�FRUSV�TXH�.DIND�V
pSURXYH�VpSDUp�HW�OLPLWp��
/D� FRQVFLHQFH� GH�.DIND� VHPEOH�HIIHFWLYHPHQW� GpSHQGDQWH�GH� OD�
VHQVLELOLWp�GH�VHV�QHUIV��VRQ�HVSULW�HVW�LQGLVVRFLDEOH�GHV�WRXUPHQWV�GH�
OD�FKDLU��2Q�Q
pFKDSSH�SDV�j�VRQ�SURSUH�FRUSV��&HWWH�FKDLU��FHW�HVSULW��
OHV�YRLFL�PLV�j�YLIV�GDQV�FHW�H[WUDLW�GX�-RXUQDO��

&HWWH� SRXOLH� TXL� HVW� HQ�PRL�� 8QH� SHWLWH� GHQW�
DYDQFH��TXHOTXH�SDUW�GDQV�XQ�HQGURLW�FDFKp��RQ�OH�VDLW�j�
SHLQH�DX�SUHWUXHU�PRPHQW�HW�GpMj��WRXW�O
DSSDUHLO�HVW�HQ�
EUDQOH�� 6RXPLV� j� XQH� SXLVVDQFH� LQFRQFHYDEOH�� WRXW�
FRPPH�OD�PRQWUH�TXL�SDUDvW�VRXQ8VH�DX� WHPSV��LO� IDLW�
HQWHQGUH�GHV�FUDTXHPHQWV��oj�HW�Oj�HW�O
XQH�DSUqV�O
DXWUH��
WRXWHV�OHV�FKDvQHV�GHVFHQGHQW�DYHF�XQ�EUXLW�GH�IHUUDLOOH�
OH�ERXW�GH�FKHPLQ�TXL�OHXU�HVW�SUHVFULW����

&HWWH�PDFKLQHULH� LQWHUQH�HW� LQIHUQDOH� GH�.DIND�� RQ�OD� UHWURXYH� j�
O
RHXYUH��ELHQ�V�U��GDQV�/D�FRORQLH�SpQLWHQWLDLUH��&H�UpFLW�HVW�XQ�GUDPH�
GRQW�OD�IRUPH�PrPH�HVW�UHGRXWDEOH��O
DFWLRQ�HVW�FRQFHQWUpH�GDQV�XQ�
VHXO� GpFRU�� OD� JHVWXHOOH�HVW�VHUUpH�� OHV� GLDORJXHV� VRQW�YRORQWLHUV�
HPSKDWLTXHV��OH�VXVSHQVH�OLp�j� O
H[pFXWLRQ�GpSHQG�G
XQ�FRPSWH�j�
UHERXUV��SXLV�LO�\�D�XQ�UHWRXUQHPHQW�VXUSULVH�GH�O
DFWLRQ���O
RIILFLHU�



SUHQG�OD�SODFH�GX�SULVRQQLHU��OD�PDFKLQH�VH�GpWUDTXH���-DPDLV�HQFRUH�
GDQV�O
RHXYUH�GH�.DIND�OH�FRUSV�G
XQ�KRPPH�QH�P
pWDLW�DSSDUX�DXVVL�
GpULVRLUH��DXVVL�YXOQpUDEOH��FRUSV�GpQXGp��GRV�GX�FRQGDPQp�ODERXUp�
SDU�OD�PDFKLQH�MXVTX
j�O
HPSUHLQWH�VDQJODQWH�GH�VD�IDXWH��FRUSV�GH�
.DIND�HQFKDvQp��SULVRQQLHU�GH�OXL�PrPH��HQ�DWWHQWH�GX�GpFKLUHPHQW�
ILQDO�� ��

&H�FRUSV�WKpkWUH� VH� GpSORLH�GH� IDoRQ� PDQLIHVWH� GDQV� OH�
GHX[LqPH�DFWH� GX�0pGHFLQ� GH� FDPSDJQH�� /H� PpGHFLQ�� DSUqV� VD�
FKHYDXFKpH�IDQWDVWLTXH� VRXV� OD� OXQH�HW�VD� SUHPLqUH�FRQIURQWDWLRQ�
DYHF�OH�PDODGH�HW�VD�IDPLOOH��V
DSSUrWH�j�SUHQGUH�FRQJp�G
HX[��/
DFWLRQ�
GH� IHUPHU� VD� WURXVVH�SUpILJXUH�VRQ�GpSDUW��PDLV� OH� SqUH� UHQLIOH�� OD�
PqUH�VH�PRUG�OHV�OqYUHV��OD� VRHXU�DJLWH�XQ�HVVXLH�PDLQV�FRXYHUW�GH�
VDQJ��$XWDQW�GH�VLJQHV�JHVWXHOV�HPSUXQWpV�j�OD�SDQWRPLPH��GH�VRQV��
GH�EUXLWV�TXL�REOLJHQW�OH�GRFWHXU�j�VH�FOLULJHU�j�QRXYHDX�YHUV�OH�PDODGH��
/
DFWLRQ� GUDPDWLTXH�HVW� VRXGDLQ� UHQYHUVpH� SRXU�FRQGXLUH� j� OD�
FRQIURQWDWLRQ�FHQWUDOH�GX�WURLVLqPH�DFWH��HQWUH�OH�GRFWHXU�HW�OH�PDODGH��
/H� PDODGH� OXL� VRXULW�SRXU� O
HQFRXUDJHU�� OHV� FKHYDX[�KHQQLVVHQW�
FRPPH�©�SRXU�IDFLOLWHU� O
H[DPHQ�Q�� OH�GRFWHXU�QH�SHXW�SOXV�SDUWLU��
©�'pVKDELOOH]�OH��LO�VDXUD�VRLJQHU��HW�V
LO�QH�VDLW�SDV��DORUV�WXH]�OH������ ����
,OV�PH�SUHQQHQW�SDU�OD�WrWH�HW�OHV�SLHGV�HW�LOV�PH�SRUWHQW�GDQV�OH�OLW��LOV�
P
\�SRVHQW�YHUV�OH�PXU��GX�F{Wp�GH�OD�SODLH��������3OXV�W{W��OD�SODLH�DYDLW�
pWp�GpFULWH�DLQVL��©� VXU�VRQ�F{Wp�GURLW��GX�F{Wp�GH�OD�KDQFKH��XQH�SODLH�
V�HVW�RXYHUWH��JUDQGH�FRPPH�OD�PDLQ��������'
XQ�JUDLQ�GpOLFDW��DYHF�
GX�VDQJ�TXL�V
\�DFFXPXOH�LUUpJXOLqUHPHQW��EpDQWH�FRPPH�XQH�PLQH�
j� FLHO� RXYHUW� ��������4XL� SHXW� UHJDUGHU�FHOD� VDQV�pPHWWUH�XQ�SHWLW�
VLIIOHPHQW"� ª���� &HWWH� SODLH� VL� pORTXHQWH�� VSHFWDFXODLUH�� G
R��
V
pFKDSSHQW�GHV�YHUV�TXL�VH�WRUGHQW�YHUV�OD�OXPLqUH��OH�GRFWHXU�IDLW�
SOXV�TXH�OD�GpFULUH��LO�OD�©� UHFRQQDvW�Q��&HWWH�UHFRQQDLVVDQFH�VH�IDLW�j�
WUDYHUV�VD�PLVH�j�QX��F{WH�j�F{WH�DYHF�OH�PDODGH��GX�F{Wp�GH�OD�SODLH��
HW�GDQV�OH�PRXYHPHQW�KkWLI GX�GpSDUW�TXL�OH�IDLW�SDVVHU��OLWWpUDOHPHQW��
GX�OLW�GX�PDODGH�j�VRQ�SURSUH�OLW��©�0RQ�WUDYDLO�VH�FO{W��FRPPH�SHXW�
VH�IHUPHU�XQH�SODLH�TXL�Q
HVW�SDV�JXpULH��ª�����

4X
LO�V
DJLVVH�GH�FHWWH�SUpRFFXSDWLRQ�HQYHUV�VRQ�SURSUH�FRUSV��
GX�VSHFWDFOH�GHV�JHVWHV��GH�VD�UHQFRQWUH�DYHF�OH�7KpkWUH�-XLI�RX�GH�OD�
ILJXUH�GX�FRPpGLHQ��WRXW�FRQWULEXH�GDQV�OHV�UpFLWV�FRXUWV�GH�.DIND�j�
QRPPHU�OD�YpULWp�TX
LO�SRXUFKDVVH�j� SHUWH�G
KDOHLQH��j� GpVLJQHU�OD�
YpULWp�QXH�GHUULqUH�VRQ�SURSUH�FRUSV��VD�VROLWXGH�GpVDUPpH�� .DIND�
QH�UrYH�SDV�VHV�SHUVRQQDJHV��LO� OHV�pSURXYH��OHXUV�JHVWHV�GpSDVVHQW�
OH�PRQGH�LQFRORUH�TXL�OHV�HQWRXUH��XQH�VSKqUH�ELHQ�SOXV�YDVWH�OHXU�



���
IDLW�pFKR��6RQ�RHXYUH�FRPPXQLTXH�OD�FRQQDLVVDQFH�GH�OD�VROLWXGH�GH�
FKDTXH�rWUH�HW�GH�FKDTXH�FKRVH��FHWWH�VROLWXGH��FHWWH�YpULWp�TXL� HVW�
QRWUH� JORLUH� OD� SOXV� V�UH�� 0DUWKH� 5REHUW� pFULW�� ©�7RXUQpH�
VLPXOWDQpPHQW�YHUV� OH� GHGDQV�HW�OH� GHKRUV�� VRQ�RHXYUH�GpWUXLW�
DFWLYHPHQW� FH� TXL� GRLW� rWUH� GpWUXLW�� SRXU� PDQLIHVWHU� FHW�
©�LQGHVWUXFWLEOH�ª�TXL��SUpVHQW�HQ�FKDTXH�LQGLYLGX�HW�FRPPXQ�j�WRXV��
FUpH� XQ�OLHQ� LQGLVVROXEOH�HQWUH� OHV� KRPPHV�ª����0DLV�FHWWH�YpULWp�
LQGHVWUXFWLEOH��FH�OLHQ�HQWUH�OHV�KRPPHV�Q
HVW�SDV�YLVLEOH�RX�DFFHSWDEOH�
SRXU�WRXW�OH�PRQGH�� 'DQV�8Q�MH�QHXU��O
XQH�GHV�GDPHV�VSHFWDWULFHV��
OH�VRXIIOH�FRXUW�©� FRPPHQoDLW�SDU�pWLUHU�VRQ�FRX�OH�SOXV�ORLQ�SRVVLEOH�
SRXU�pYLWHU�DX�PRLQV�TXH�VRQ�YLVDJH�QH� WRXFKH�OH�MH�QHXU��������ª��� ��
©�ELHQ�GHV�SHUVRQQHV�GHYDLHQW�UHQRQFHU�DX�VSHFWDFOH��IDXWH�GH�SRXYRLU�
HQ�VXSSRUWHU�OD�YXH��SHXW�rWUH�Q
pWDLW�LO�DXVVL�PDLJUH�TX
j�IRUFH�G
rWUH�
LQVDWLVIDLW�GH� OXL�PrPH�ª��� �� 6L� O
LQVDWLVIDFWLRQ�SRUWH�DX�GpJR�W�� OD�
MRLH�GH�YLYUH�DXVVL�VHPEOH�SDUDO\VHU�OHV�VSHFWDWHXUV��/H�GpERUGHPHQW�
GH�YLH�VRUWDQW�GH�OD�JXHXOH�GH�OD�SDQWKqUH�HVW�GLIILFLOHPHQW�VRXWHQDEOH��
©�LO�Q
pWDLW�SDV�IDFLOH�DX[�VSHFWDWHXUV�GH�WHQLU�ERQ�ª 
���/D�SURSRVLWLRQ�
HVW�GRQF�IDLWH�SDU�.DIND�DX[�VSHFWDWHXUV�GX�FLUTXH��VSHFWDWHXUV�FHUWHV��
PDLV� KRPPHV�HW� IHPPHV� FRPSULV�GDQV� O
HQFHLQWH�GX�FLUTXH�� RX�
PHPEUHV�� SRXUTXRL� SDV�� GX�JLJDQWHVTXH� WKpkWUH� HQ� SOHLQ� DLU�
G
2NODKRPD�R��ELHQ�GHV�UpFLWV�FRXUWV�GH�.DIND�SRXUUDLHQW�SUHQGUH�
SODFH��GH�FKRLVLU��GH�VH�EDODQFHU��WRXMRXUV�OH�EDODQFHPHQW���HQWUH�OH�
GpERUGHPHQW�HW�O
DEVWUDFWLRQ��6DQV�FHVVH�SUpRFFXSp�SDU�OH�UHJDUG�GH�
O
DXWUH��OD�IRUFH�GX�MH�QHXU�HVW�VRQ�LQVDWLDELOLWp�� 6RQ�DVFpWLVPH�HVW�VD�
ILHUWp��

� 7RXMRXUV�M
DL�YRXOX�TXH�YRXV�DGPLULH]�PRQ�MH�QH��GLW�
OH�MH�QHXU��

�0DLV�QRXV�O
DGPLURQV��GLW�JHQWLPHQW�OH�VXUYHLOODQW��
� (K�ELHQ��YRXV�QH�GHYULH]�SDV�O
DGPLUHU��GLW�OH�MH�QHXU��
� %RQ��DORUV�QRXV�QH� O
DGPLURQV�SDV��GLW�OH�VXUYHLOODQW��
3RXUTXRL�QH�SHX[�WX�SDV�IDLUH�DXWUHPHQW"�

�3DUFH�TXH��GLW�OH�MH�QHXU�HQ�OHYDQW�XQ�SHX�VD�SHWLWH�WrWH�
HW�HQ�IDLVDQW�XQH�PRXH�FRPPH�SRXU�XQ�EDLVHU�MXVWH�GDQV�
O
RUHLOOH� GX�VXUYHLOODQW�TXL� QH�GHYDLW� ULHQ� HQ�SHUGUH��
SDUFH�TXH�MH�Q
DL�SDV�VX�WURXYHU�O
DOLPHQW�TXL�PH�SODLVH��
6L� MH� O
DYDLV� WURXYp�� FURLV�PRL�� MH� Q
DXUDLV� SDV� IDLW�
G
KLVWRLUH�HW�MH�PH�VHUDLV�JDYp�FRPPH�WRL�HW�FRPPH�WRXW�
OH�PRQGH��

&H�IXUHQW�OHV�GHUQLHUV�PRWV��PDLV�GDQV�VHV�\HX[�
UpYXOVpV�VH� OLVDLW�HQFRUH� OD� IHUPH�FRQYLFWLRQ��TXRLTXH�



���
GpVRUPDLV�VDQV�ILHUWp��TX
LO�SRXUVXLYDLW�OH�MH�QH�������
���

¬�XQH�TXHVWLRQ�SRVpH�SDU�*XVWDY�-DQRXFK��TXL�OXL�GHPDQGDLW�
GH�GRQQHU�VD�GpILQLWLRQ�GH�OD�YpULWp��.DIND�UpSRQGLW�TXH�OD�YpULWp�HVW�
FH�GRQW�FKDTXH�KRPPH�D�EHVRLQ�SRXU�SRXYRLU�YLYUH��PDLV�TX
LO�QH�
SHXW�REWHQLU�GH�SHUVRQQH��/D�YLH�Q
HVW�SDV�SRVVLEOH�VDQV�OD�YpULWp��OD�
YpULWp��F
HVW�OD�YLH�HOOH�PrPH��©�&RPPH�OD�VRXULV�TXL�URQJH�XQ�FHUFXHLO��
O
 pFULYDLQ�HVW�XQ�GHVWUXFWHXU�TXL�DMRXWH�j� O
H[LVWHQFH��TXL� O
HQULFKLW�
HQ�OD�VDSDQW��ª��

(Q�WHUPLQDQW��MH�YRXGUDLV�FLWHU�XQ�H[WUDLW�GX�-RXUQDO� TXL�PH�
WRXFKH�SDUWLFXOLqUHPHQW��WDQW�LO� PH�SDUDvW�ELHQ�H[SOLFLWHU�OD�TXDOLWp�
GX�UHJDUG�TXH�.DIND�SRUWH�j�XQ�FRUSV�HQ�PRXYHPHQW��

0DGDPH�7VFKLVVLN� �TXH� M
DLPH� WDQW�pFULUH� VRQ�
QRP���GH�OD�IRXOH�GH�JHVWHV�TXL�FRQVWLWXHQW�VRQ�MHX�SOHLQ�
GH�YpULWp�pPHUJHQW�oj�HW�Oj�XQ�SRLQJ�TXL�MDLOOLW��XQ�EUDV�
TXL� VH� UHWRXUQH�HQ� GUDSDQW�VXU� OH� FRUSV� G 
LQYLVLEOHV�
WUDvQHV�GRQW�OHV�SOLV�UHWRPEHQW��GHV�GRLJWV�pFDUWpV�TXL�
VH�SRVHQW�VXU�VD� SRLWULQH��SDUFH�TXH� OH�FUL� VDQV�DUW�QH�
VXIILW�SDV��6RQ�MHX�Q
HVW�SDV�YDULp�� LO�VH�UpGXLW�j�SHX�SUqV�
DX[� UHJDUGV�HIIUD\pV�TX
HOOH�MHWWH�VXU�VRQ�SDUWHQDLUH��j�
VD�PDQLqUH�GH�FKHUFKHU�XQH�LVVXH�VXU�OD�SHWLWH�VFqQH��j�
VD� YRL[� GRXFH�TXL��GDQV� XQH�PRQWpH�EUqYH� HW�GURLWH��
GHYLHQW�KpURwTXH� VDQV�SDVVHU� j� XQ� WRQ� SOXV�pOHYp��
VLPSOHPHQW�SDU�FH� TXH� VD� UpVRQDQFH� LQWpULHXUH�V
HVW�
DFFUXH��j�OD�MRLH�TXL�HQWUH�HQ�HOOH�SDU�VRQ�YLVDJH�pSDQRXL��
pODUJL�DX�GHOj�GX�IURQW�MXVTX
DX[�FKHYHX[��DX�JHVWH�TXL�
OD�IDLW�VH�GUHVVHU�GDQV�OD�OXWWH�HW�TXL�IRUFH�OH�VSHFWDWHXU�j�
VH�SUpRFFXSHU�GH�WRXW�VRQ�FRUSV��F
HVW�j�SHX�SUqV�WRXW��
0DLV�FH�TX
LO�\�D�� F
HVW�TXH�WRXW�FHOD�HVW�YUDL�HW�TXH��SDU�
FRQVpTXHQW�� OD� FRQYLFWLRQ�V
LPSRVH�TXH�OH� SOXV�LQWLPH�
GH� VHV� HIIHWV� QH� SHXW� OXL� rWUH� HQOHYp�� TX
HOOH� HVW�
LQGpSHQGDQWH�HW�GX�VSHFWDFOH�HW�GH�QRXV���

6RQ�UHJDUG�VH�IDLW� LFL� WHQGUH�HW�LQFLVLI��SOHLQ�GH�FKDOHXU��,O�\�REVHUYH�
XQH�IHPPH�� XQH�FRPpGLHQQH�GRQW�LO� HVW�SHXW�rWUH�DPRXUHX[��PDLV�
VRQ�UpFLW�YD�DX�GHOj�GH�OD�VLPSOH�GHVFULSWLRQ��&RPPH�GDQV�OHV�UpFLWV�
FRXUWV��LO�PHW�HQ�VFqQH��SDU�O
LQWHUPpGLDLUH��OD�PpWDSKRUH�GX�FRUSV��
FHWWH�YpULWp�DEVROXH��H[LJHDQWH�HW XQLILFDWULFH��&
HVW VHXOHPHQW�XQ�SHWLW�
VLIIOHPHQW��OH�VLIIOHPHQW�TX
HQWHQG�O
DQLPDO�GX�7HUULHU��SURPHVVH�G
XQH�
GpOLYUDQFH� TX
LO�QH�SHXW�SDV�YRLU�� OH� SHWLW�VLIIOHPHQW�TXH�QH�SHXW�
V
HPSrFKHU�G
pPHWWUH� OH�PpGHFLQ�GHYDQW�OD� SODLH�RXYHUWH�GH� VRQ�



���
PDODGH��OHV�YHUV�TXL�HQ�VRUWHQW�VH�WRUGHQW�YHUV�OD�OXPLqUH��3HXW�rWUH�
HQILQ� OH� SHWLW� VLIIOHPHQW� GH� -RVpSKLQH� TXL�� SRXU� Q 
rWUH� TX
XQ�
FRXLQHPHQW��Q
HQ�HVW�SDV�PRLQV�XQ�DUW��
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��-RXUQDO��S��������
��$SKRULVPHV�VXU�O
DUW��FLWp�SDU�0DUWKH�5REHUW���
��52%(57��0DUWKH��.DIND��SS������,���
��&RQYHUVDWLRQ�DYHF�O
KRPPH�HQ�SULqUH��S������
-RXUQDO��S�������

�� ,ELG���S�������
�� ,ELG���S�������
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��'pVLU�GH�GHYHQLU�XQ� ,QGLHQ��S������
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,ELG���S�������

���725721�%(H.��(YHO\Q��.DIND�DQG�WKH�<LGGLVK�7KHDWHU��S�������
���,ELG���S������
���.81'(5$��0LODQ��/
DUO�GX� URPDQ��S�������
��� &LWDWLRQ�GH�6FKLOOHU��FLWp�GDQV�/H�-RXUQDO��S�������
$5,6727(��2S��FLW���������D���������

��� 8Q�IUDWULFLGH�� S�������
���-RXUQDO��S�����
���$�SURSRV�G
XQ�SRUWUDLW�GH�6FKLOOHU��-RXUQDO��S���,��
��� -RXUQDO��S������
%(1-$0,1��:DOWHU��(VVDLV� O��S�������

��� 5pVROXWLRQV��S������
��� 'HV�HQIDQWV�VXU�OD� URXWH�� S������
��� %(1-$0,1��:DOWHU��2S��FLW���S�������
���-RXUQDO��S������
-RXUQDO��S�������

���52%(57��0DUWKH��2S��FLW���S������
��� -RXUQDO��S�������
�-� O9LG���S����,��
�� 8Q�PpGHFLQ�GH�FDPSDJQH��S�������
,ELG���S�������

���-RXUQDO��S�������
���52%(57��0DUWKH��2S��FLW��S�������
���8Q�MH�QHXU��S������
��� ,ELG��



��� ,ELG���S�������
��� ,ELG���S�������
��� &,25$1��([HUFLFHV�G
DGPLUDWLRQ��S�������
��� -RXUQDO��S�������

%,%/,2*5$3+,(�

.$).$��)UDQ]��'DQV�OD� FRORQLH�SpQLWHQWLDLUH�HW�DXWUHV�QRXYHOOHV��
3DULV��*)�)ODPPDULRQ��������

.$).$��)UDQ]��8Q�MH�QHXU�HW�DXWUHV�QRXYHOOHV��3DULV��*)�
)ODPPDULRQ��������

.$).$��)UDQ]��/D�PpWDPRUSKRVH�HW�DXWUHV�UpFLWV��3DULV��pG��
*DOOLPDUG��FROO��©)ROLRª��������

.$).$��)UDQ]��-RXUQDO��3DULV��/H�OLYUH�GH�SRFKH��������

.$).$��)UDQ]��/H�SURFqV��3DULV��*)�)ODPPDULRQ��������

.$).$��)UDQ]��/H�FKkWHDX��3DULV��*)�)ODPPDULRQ��������

.$).$��)UDQ]�� $PpULND��RX�/H�GLVSDUX��3DULV��*)�)ODPPDULRQ��
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67$52%,16.,��-HDQ��)LJXUHV�GH�)UDQ]�.DIND��GDQV�OH�VLqFOH�GH�
.DIND��3DULV��&HQWUH�*�� 3RPSLGRX��������

52%(57��0DUWKH��.DIND��3DULV��pG��*DOOLPDUG��������
%(1-$0,1��:DOWHU��(VVDLV���������������3DULV��'HQ�H,�*RQWKLHU��

������
&,25$1��6XU�OHV�FLPHV�GX�GpVHVSRLU��3DULV��/H�OLYUH�GH�SRFKH��

������
&,25$1�� ([HUFLFHV�G
DGPLUDWLRQ��3DULV��$UFDGHV��������
$5,6727(��3RpWLTXH��3DULV��/H�OLYUH�GH�SRFKH��������
.81'(5$��0LODQ��/
DUW�GX� URPDQ��3DULV��pG��*DOOLPDUG��FROO��

©)ROLRª��������
.81'(5$��0LODQ��/HV� WHVWDPHQWV� WUDKLV��3DULV��pG��*DOOLPDUG��

FROO��©)ROLRª��������
725721�%(&.��(YHO\Q��.DIND�DQG�WKH�<LGGLVK� 7KHDWHU��/RQGRQ��

8QLYHUVLW\�RI�:LVFRQVLQ�3UHVV��������
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%DWDLOOH�� VRQ�QDUUDWHXU� HW� VDLQWH��
6LPRQH���
RX�OD�QRXYHOOH�WULQLWp���

6WpSKDQH�OQNHO�
©�/H�FKULVWLDQLVPH�GRQQD�GX�SRLVRQ�j�eURV��
LO�Q
HQ�PRXUXW�SDV��PDLV�GpJpQpUD�HQ�YLFH��

)��1LHW]VFKH�

0rPH�V
LO�V
DJLW�GH�VRQ�SUHPLHU�URPDQ��O
+LV�DLUH�GH� O
RHLO�GH�
*HRUJHV�%DWDLOOH�FRQWLHQW�WRXV�OHV�PpFDQLVPHV�GpYHORSSpV�GDQV�VHV�
pFULWV�WKpRULTXHV�XOWpULHXUV�� 3RXUWDQW��FH�Q
HVW�SDV�FH�TXL�IDVFLQH�OH�
SOXV� GDQV� FH� URPDQ�� /D� FKDvQH� VLJQLILDQWH� GH� O
RHLO� WURXEOH�
SDUWLFXOLqUHPHQW�OH�OHFWHXU�� 'DQV�XQ�SDUFRXUV�ODQFLQDQW��HOOH�SDUWLFLSH�
j� O
DVVRXYLVVHPHQW�GX�GpVLU�GHV�SHUVRQQDJHV�URPDQHVTXHV�� 2X�HQ�
HVW�HOOH�O
REMHW"� (Q�HIIHW��VL�RQ�VH�UDSSRUWH�j�OD�ORJLTXH�ODFDQLHQQH��OD�
ILJXUH�GH�O
RHLO�DJLW�FRPPH�SKDOOXV�GDQV�OH�WH[WH��© /H�SKDOOXV�FRPPH�
VLJQLILDQW�GRQQH�OD�UDLVRQ�GX�GpVLU����� &
HVW�GRQF�FH�GpVLU�TX
LO�V
DJLUD�
GH�FRPEOHU�� 'X�GpVLU�GpSHQG�DXVVL�OD�QRWLRQ�GH�VRXYHUDLQHWp�� ,O�\�D�
GRQF�XQH�GRXEOH�IRQFWLRQ�GH�O
pURWLVPH�GDQV�OH� WH[WH�� &RPEOHU�OH�
GpVLU�LQDVVRXYLVVDEOH�GX�QDUUDWHXU�HW�GH�6LPRQH��HW�DLQVL�DFFpGHU�j�
OD�VRXYHUDLQHWp��

-H�P
DWWDUGHUDL�j�FHUQHU�FH�GpVLU�GDQV�VD�ORJLTXH�pQRQFLDWLYH��
WDQW�DX�QLYHDX�GH�VHV�VLJQLILDQWV�TXH�GDQV�OHV�PpFDQLVPHV�EDWDLOOLHQV�
G
LQWHUGLWV��GH�WUDQVJUHVVLRQV�HW�GH�VRXYHUDLQHWp��-
pWXGLHUDL�GRQF�OD�
FKDvQH� VLJQLILDQWH�GH� O
RHLO� HQ� WDQW�TXH� IRQFWLRQ� GX� SKDOOXV�� OD�
VWUXFWXUH� K\SHUEROLTXH�GX� URPDQ�� DLQVL� TXH� OD� WUDQVJUHVVLRQ�GH�
OLPLWHV�WRXMRXUV�UHSRXVVpHV�j�WUDYHUV�OD�SURIDQDWLRQ��OH�EODVSKqPH�HW�



���
OH�PHXUWUH��

3RXU�ELHQ�FRPSUHQGUH�OH�SDUFRXUV�GH�FHW�©�RHLO����LO�IDXW�SRUWHU�
XQH�DWWHQWLRQ�SDUWLFXOLqUH�j�O
pQRQFLDWLRQ�GX�WH[WH�� 'HX[�QDUUDWHXUV�
VH�UHODLHQW��8Q�SUHPLHU�QDUUDWHXU�DX�©�-H���FRQGXLW�OH�URPDQ�GX�GpEXW�
j� OD� ILQ� GH�OD�ILFWLRQ�SURSUHPHQW�GLWH�� 8Q�DXWUH�QDUUDWHXU��O
DXWHXU�
GX�URPDQ��LQWHUYLHQW�GDQV�OH�FKDSLWUH�©�5pPLQLVFHQFHV�ª�� LO�QRXV�\�
GRQQH�TXHOTXHV�FOpV�VXU�OHV�DVVRFLDWLRQV�GpSOR\pHV�SDU�OH� URPDQ��
3DU�H[HPSOH��QRXV�DSSUHQRQV�TXH�VRQ�SqUH�PDODGH�HW�DYHXJOH�HQ�
pWDLW�UpGXLW�j�XULQHU�GDQV�XQ�UpFLSLHQW�j�SRUWpH�GH�PDLQ��HW�TX
j�FHWWH�
RFFDVLRQ��VHV�\HX[�VH�UpYXOVDLHQW��ODLVVDQW�WRXWH�OD�SODFH�DX�EODQF�GX�
JOREH�RFXODLUH�� &H�TXL�H[SOLTXH� O
DVVRFLDWLRQ� ©�RHLO���� ©�RHXI�ª�HW�
©�XULQH�ª�FRQVWDPPHQW�OLpV�GDQV�OH�URPDQ��

0DLV� UHYHQRQV�DX�SUHPLHU�QDUUDWHXU�� (Q� WDQW�TXH�VXMHW�GH�
O
pQRQFLDWLRQ��LO�PDQLSXOH�OHV�GLIIpUHQWV�VLJQLILDQWV��OHV�DVVRFLDQW�DX�
ILO�GHV�pYpQHPHQWV�GRQW�6LPRQH�HVW�O
LQVWLJDWULFH��DLQVL�TX
DX�JUp�GH�
VHV�SURSUHV�UrYHULHV�� (Q�HIIHW�� WRXW�OH� WH[WH�VH�FRQVWUXLW�DXWRXU�GH�
OHXU�GpVLU�GH�MRXLVVDQFH�� 6L� O
RQ� VXLW�OD� GpILQLWLRQ� ODFDQLHQQH�GX�
SKDOOXV�FRPPH�VLJQLILDQW�GX�GpVLU��F
HVW�FH�GHUQLHU�TX
LO�IDXW�UHWURXYHU�
DILQ�GH�FRQVWUXLUH�HW�FRPSUHQGUH�VD�ORQJXH�FKDvQH�VLJQLILDQWH�GRQW�
O
RHLO�HVW�OH�FKHI�GH�ILOH��

$SUqV�XQH�EUqYH�DSSDULWLRQ�VRXV�IRUPH�PpWDSKRULTXH�GDQV�
OH�SUHPLHU�FKDSLWUH� ���� /
RHLO�GH�FKDW�ª��� O
RHLO�QH�UpDSSDUDvW�TX
DX�
PLOLHX�GX�URPDQ�� 6D�IRQFWLRQ�GpVLUDQWH�HVW�GRQF�DWWULEXpH�j�XQ�DXWUH�
VLJQLILDQW�� /
RHXI��PDLV�DXVVL�0DUFHOOH��YLHQW�DJLU�FRPPH�SKDOOXV�
SRXU�6LPRQH��0DUFHOOH�HVW�FHWWH©��������MHXQH�ILOOH��������OD�SOXV�SXUH�HW�OD�
SOXV�WRXFKDQWH�GH�>OHXU@�DPLHV������ TXL�VXUSUHQG�OH�QDUUDWHXU�HW�6LPRQH�
GDQV�XQH�GH�OHXUV�SRVWXUHV�pTXLYRTXHV�� 7RXW�GH�VXLWH��HOOH�GHYLHQW�
O
REMHW�GX�GpVLU�GX�FRXSOH��(OOH�VH�UpYqOH�VL�QpFHVVDLUH�j�OHXU�MRXLVVDQFH�
TXH� 6LPRQH� WRPEH� GDQV� XQH� DSDWKLH� LQTXLpWDQWH� SHQGDQW�
O
LQWHUQHPHQW�GH�0DUFHOOH�� ¬�SDUW�XQ�EUHI�PDLV�LQWHQVH�pSLVRGH��ORUV�
G 
XQH�YLVLWH�DX�FKkWHDX�PDLVRQ�G
LQWHUQHPHQW��6LPRQH�QH�WURXYH�
SOXV�OD�MRXLVVDQFH��FDVWUpH�TX
HOOH�HVW�SDU�OD�SHUWH�GH�0DUFHOOH��

(OOH�QH�VRUWLUD�GH�VRQ�pWDW�DSDWKLTXH�TX
j�OD�GpFRXYHUWH�GX�
VLJQLILDQW�©�RHLO�ª�� ¬�FH�WLWUH��OH�VL[LqPH�FKDSLWUH�TXL�SRUWH�VRQ�QRP��
V
DYqUH�FHQWUDO�SRXU�OH�URPDQ�� /H�QDUUDWHXU��HQ�WDQW�TX
RUJDQLVDWHXU�
GX�UpFLW�� QRXV�GRQQH�OHV�SUHPLHUV�LQGLFHV�� ©��������HOOH�SHQFKDLW�VRQ�
YLVDJH� �������DILQ�GH�IL[HU� VXU�OHV� RHXIV� VHV�\HX[�JUDQGV�RXYHUWV��ª��
,PPpGLDWHPHQW�DSUqV��OD�FKDvQH�VH�PHW�HQ�SODFH�SRXU�6LPRQH��



8Q�MRXU���������XQ�RHXI�j�GHPL�JREp�IXW�HQYDKL�SDU�
O
HDX�HW�� ����� ��ILW� QDXIUDJH�VRXV�QRV�\HX[�� FHW�LQFLGHQW�
HXW�SRXU�6LPRQH�XQ�VHQV�H[WUrPH��HOOH�VH�WHQGLW�HW MRXLW�
ORQJXHPHQW��SRXU�DLQVL�GLUH�EXYDQW�PRQ�RHLO�HQWUH�VHV�
OqYUHV �� 3XLV�� VDQV� TXLWWHU� FHW� RHLO� VXFp� DXVVL�
REVWLQpPHQW�TX
XQ�VHLQ��HOOH�V
DVVLW�DWWLUDQW�PD�WrWH�HW�
SLVVD�VXU�OHV� RHXIV� IORWWDQWV�DYHF�XQH�YLJXHXU�HW�XQH�
VDWLVIDFWLRQ�FULDQWHV� ��

¬�SDUWLU�GH�FHWWH�MRXLVVDQFH��O
RHLO�HW�VHV�VLJQLILDQWV�FRUUHVSRQGDQWV�
IHURQW� LPSOLFLWHPHQW�SDUWLH�GH�OHXU�MHX[� pURWLTXHV�� DYHF� R��VDQV�
0DUFHOOH��0rPH�TXH�GDQV�XQ�GpOLUH�ODQJDJLHU�GpSRXUYX�G 
DPELJXwWp��
6LPRQH�PrOHUD�WRXW�SRXU�DUULYHU�j�OD�SDUIDLWH�XQLRQ�GHV�VLJQLILDQWV��
©�%XULQHU�� OHV�\HX[���������GLVDQW�WDQW{W�FDVVHU�XQ�RHLO�� WDQW{W�FUHYHU� XQ�
RHXI��������FKDFXQH�GH�VHV�IHVVHV�pWDLW�XQ�RHXI�GXU�pSOXFKp��ª�� &H�VRQW�
HX[�TXL�SHUPHWWURQW�DX�QDUUDWHXU��GRQF�j�6LPRQH�
�GH�UHWURXYHU�OH�
VLJQLILDQW�SKDOOXV�LQLWLDO��0DUFHOOH��GDQV�GHV�MRXLVVDQFHV�H[WUrPHV��
$LQVL�� GDQV� XQH�DSRWKpRVH�6LPRQH�LQJqUH� O
RHLO�FRXLOOH
� GDQV�VD�
ERXFKH�HW�GDQV�VD�YXOYH�j�O
 LQVWDQW�PrPH�R��OH�PDWDGRU�*UDQHUR�HVW�
IUDSSp�j�PRUW�SDU�XQ�WDXUHDX�� HW�H[DFWHPHQW�GDQV� O
RHLO� GURLW�TXL�
VRUW�GH�VRQ�RUELWH�� &HV�pYpQHPHQWV�IHURQW�GLUH�DX�QDUUDWHXU��©�&HWWH�
FRwQFLGHQFH� OLpH� HQ�PrPH� WHPSV� TX
j� OD� PRUW� j� XQH� VRUWH� GH�
OLTXpIDFWLRQ�XULQDLUH�GX�FLHO��XQ�PRPHQW��PH�UHQGLW�0DUFHOOH��ª��/H�
SKpQRPqQH� VH� UHSURGXLUD� XQH� DXWUH� IRLV�� ORUV� GH� OD� VFqQH�
DSRFDO\SWLTXH�GH�O
pJOLVH�GH�6pYLOOH��

0DLQWHQDQW�TXH�QRXV�FRQQDLVVRQV�O
REMHW�GH�OHXU�GpVLU��YR\RQV�
GH�TXHOOH�IDoRQ�LO�VH�PHW�HQ�SODFH�� 3RXU�FH�IDLUH��MH�IHUDL�LQWHUYHQLU�OHV�
FDWpJRULHV�VDGLHQQHV�pODERUpHV�GDQV�/HV����-RXUQpHV�GH� 6RGRPH��VRLW�
OHV� SDVVLRQV� VLPSOHV�� GH�VHFRQGH�FODVVH�� GH� WURLVLqPH� FODVVH� RX�
FULPLQHOOHV�HW�GH�TXDWULqPH�FODVVH�RX�PHXUWULqUHV
�� /HV�SUHPLqUHV�
VHURQW�IDFLOHV�j�UHSpUHU�� (OOHV�YRQW�GHV�MHX[�VLPSOHV�GX�QDUUDWHXU�HW�
GH�6LPRQH�MXVTX
j�O
RUJLH�TXL�FDXVH�O
LQWHUQHPHQW�GH�0DUFHOOH��HQ�
SDVVDQW�SDU�OHV� VFqQHV�GX�FKkWHDX� OR� /HV�MHX[�DYHF�OHV�RHXIV�DLQVL�
TXH�OHV�VFqQHV�H[KLELWLRQQLVWHV�DYHF�OD�PqUH�IRQW�DXVVL�SDUWLH�GH�FHWWH�
SUHPLqUH�FDWpJRULH��

/HV�SDVVLRQV�GH�GHX[LqPH�FODVVH��FKH]�6DGH��FRUUHVSRQGHQW�
DX[� VFqQHV� R�� LQWHUYLHQQHQW�GHV�pOpPHQWV� VFDWRORJLTXHV� HW�GHV�
SUDWLTXHV�SURIDQDWULFHV�� 'HX[�VFqQHV�DWWLUHQW�LFL�QRWUH�DWWHQWLRQ�� /D�
SUHPLqUH�D�OLHX�MXVWH�DYDQW�OD�PRUW�GH�*UDQHUR��GDQV�OHV�©�FKLRWWHV�ª�
GH�OD�&RUULGD��

-H� SULV�6LPRQH� SDU� OH� FXO� WDQGLV�TX
HOOH� VRUWDLW�



���
PD� YHUJH� HQ�FROqUH�� 1RXV�HQWUkPHV� DLQVL� GDQV�GHV�
FKLRWWHV� SXDQWHV� R�� GHV� PRXFKHV� PLQXVFXOHV�
VRXLOODLHQW�XQ�UDL� GH�VROHLO�� /D� MHXQH� ILOOH� GpQXGpH��
M
HQIRQoDLV�GDQV�VD�FKDLU�EDYHXVH�HW�FRXOHXU�GH�VDQJ�
PD�TXHXH�URVH�������8�

1RXV�OH�YR\RQV��OD�VDOHWp�IDLW�SDUWLH�LQWpJUDQWH�GH�FHWWH�VFqQH�HW�FH��
DX� SRLQW�GH� GRQQHU� XQH� FRQVLVWDQFH� ©EDYHXVHª�DX[� FKDLUV�GH�
6LPRQH�� 'H�SOXV��OH�PRW�FKLRWWH�QRXV�UDSSHOOH�OD�SRUWpH�SURIDQDWULFH�
GX�VLJQDWDLUH�GH�O
+LV�'LUH�GH�O
RHLO�� (Q�HIIHW��%DWDLOOH�OD�SXEOLD�VRXV�OH�
SVHXGRQ\PH�GH�/RUG�$XFK�� 1RXV�\� HQWHQGRQV�'LHX� �/RUG� HQ�
DQJODLV��DX[�FKLRWWHV��G
R��OH�GLPLQXWLI�DXFK���

3XLVTXH�QRXV�HQ�VRPPHV�j�OD�SURIDQDWLRQ��UHJDUGRQV�GH�SOXV�
SUqV�OD� VFqQH�GH� O
pJOLVH� GH�6pYLOOH�� 2FFXSDQW�OHV� WURLV� GHUQLHUV�
FKDSLWUHV�GX�URPDQ��FHWWH�VFqQH�VH�GLYLVH�DXVVL�HQ�WURLV�FDWpJRULHV�
VDGLHQQHV�� '
DERUG� OD� SURIDQDWLRQ� VLPSOH�� /H� SUHPLHU� DFWH�
SURIDQDWRLUH�HVW�GH�SLVVHU�VXU�OD�SODTXH�FRPPpPRUDWLYH�GX�IRQGDWHXU�
GH� O
pJOLVH��'RQ�-XDQ�� ,O� HVW�VXLYL�GH�SUqV�SDU�OD�PDVWXUEDWLRQ�GH�
6LPRQH� ORUV�GH� VD� FRQIHVVLRQ�� 1RXV�SRXYRQV�DXVVL�\� LQFOXUH� OH�
GLVFRXUV��6HUPRQ��EODVSKpPDWHXU�GH�6LU�(GPRQG��VXSHUEH�SDU�VRQ�
WRQ�SURIHVVRUDO��

-XVWHPHQW��FRQWLQXD�O
$QJODLV��FHV�KRVWLHV�TXH�WX�
YRLV�VRQW�OH�VSHUPH�GX�&KULVW�HQ�IRUPH�GH�SHWLW�JkWHDX��
(W��SRXU�OH� YLQ�� OHV�HFFOpVLDVWLTXHV�GLVHQW�TXH�F
HVW�OH�
VDQJ�� ,OV�QRXV�WURPSHQW�� 6L�F
pWDLW�YUDLPHQW�OH�VDQJ��
LOV�ERLUDLHQW�GX�YLQ�URXJH��PDLV�LOV�ERLYHQW�GX�YLQ�EODQF��
VDFKDQW�ELHQ�TXH�F
HVW�O
XULQH����

1RXV� FKDQJHRQV� DORUV� GH�FDWpJRULH� ORUVTX
LQWHUYLHQW� OD�
YLROHQFH�VXU�OH� SUrWUH�'RQ�$PLQDGR�� &
HVW�j� FRXS�GH�FDOLFH�TXH�
6LPRQH�O
DEUXWLW�DILQ�GH�OXL�LQIOLJHU�VHV�VpYLFHV�VH[XHOV�WDQGLV�TXH�6LU�
(GPRQG� HW� OH� QDUUDWHXU� OH� PDLQWLHQQHQW�pWHQGX�� &HWWH�VFqQH�
SURIDQDWULFH�IDLW�DXVVL�LQWHUYHQLU�OD�EHVWLDOLWp�SURSUH�DX[�SDVVLRQV�GH�
WURLVLqPHV�FODVVHV�� $LQVL��OH�WH[WH�QRXV�GLW��©��������FULDQW�FRPPH�XQ�
SRUF�� LO� FUDFKD� VRQ� IRXWUH� GDQV� OHV� KRVWLHV�� 6LPRQH� OH�EUDQODQW��
PDLQWHQDLW�OH�FLERLUH�VRXV�OXL������

&HV� ©�SDVVLRQV� FULPLQHOOHV��� VH� FKDQJHQW�HQ� ©�SDVVLRQV�
PHXUWULqUHV��� ORUVTXH�6LU�(GPRQG��YpULWDEOH�LQVWLJDWHXU�GH�WRXWH�OD�
VFqQH��SURSRVH�GH�IDLUH�XQ�PDUW\UH�GX�SDXYUH�HFFOpVLDVWLTXH�� 6LPRQH�
V
DVVRLH�GRQF�VXU�OXL�HW�VH�SUpSDUH�j� O
pJRUJHU�DX�PRPHQW�GH� OD�
MRXLVVDQFH�©� (OOH�VHUUD�HQILQ�VL�UpVROXPHQW�TX
XQ�SOXV�YLROHQW�IULVVRQ�



���
ILW� WUHPEOHU�FH�PRXUDQW���HOOH�VHQWLW�OH� IRXWUH� LQRQGHU�VRQ�FXO�� (OOH�
OkFKD�SULVH�DORUV��DEDWWXH��UHQYHUVpH�GDQV�XQ�RUDJH�GH�MRLH��ª��� &HWWH�
GHUQLqUH� SKUDVH�YLHQW� DSSX\HU� OD� ORJLTXH�GH� O
LQWHUGLW�HW� GH� OD�
WUDQVJUHVVLRQ�� (OOH�FRQILUPH�TXH�SOXV�OD�WUDQVJUHVVLRQ�V
DQFUH�GDQV�
OH� PDO�� SOXV� HOOH� V
DSSURFKH� GH� OD� PRUW�� GRQF� SOXV�JUDQGH� HVW� OD�
MRXLVVDQFH�� &
HVW�FH�TXL� H[SOLTXH�OHV� WUDQVJUHVVLRQV� WRXMRXUV� SOXV�
JUDQGHV��RX�OHV�GLIIpUHQWHV�©�FODVVHV�ª�GH�SDVVLRQV�FRPPH�pFUL W�6DGH��
&
HVW�FH� TXH� MH� QRPPHUDL� OD� VWUXFWXUH�K\SHUEROLTXH� GX� URPDQ��
VHPEODEOH�HQ� FHOD� DX[� ���� MRXUQpHV������PDLV� HQ�PrPH� WHPSV� WRXW�
GLIIpUHQW�� /H�URPDQ�GH�6DGH�WHQG�j�GLPLQXHU�GDQV�VD�FRXUVH�YHUV�OD�
ILQ�� 3OXV� OHV� SDVVLRQV�GHYLHQQHQW� GDQJHUHXVHV�� PRLQV� LO�\� D� GH�
GHVFULSWLRQV�� &
HVW�TXH�6DGH��GDQV�VRQ�GpVLU�GH�FUpHU�XQ�YpULWDEOH�
FDWDORJXH�GHV�SHUYHUVLRQV��GRQQH�GH�O
DFFpOpUDWLRQ�j�VRQ�WH[WH��,O�OHV�
pQXPqUH�O
XQH�DSUqV�O
DXWUH��VDLVL�SDU�XQ�YHQW�GH�GHVWUXFWLRQ��FUpDQW�
DLQVL�XQ�LQYHQWDLUH�R��OD�FRPPXQLFDWLRQ�HVW�URPSXH�DYHF�OH�OHFWHXU��
$X�FRQWUDLUH�GH�6DGH��%DWDLOOH�VDLW�TXH�FHWWH�FRPPXQLFDWLRQ�OXL�HVW�
QpFHVVDLUH�SRXU�DWWHLQGUH�OD� VRXYHUDLQHWp�OLWWpUDLUH�� 0DLV�DYDQW�GH�
V
DWWDFKHU�j� FHWWH� VRXYHUDLQHWp�� pWXGLRQV� HQILQ� OD� GLDOHFWLTXH� GH�
O
 LQWHUGLW�HW�GH�OD� WUDQVJUHVVLRQ�QpFHVVDLUH�j�VD�FRPSUpKHQVLRQ��

&
HVW� GDQV� /
�eURWLVPH��� TXH� %DWDLOOH� GpYHORSSH� FH WWH�
GLDOHFWLTXH�� $X�PR\HQ�G 
XQ�SDUFRXUV�DQWKURSRORJLTXH��LO�FRQVWDWH�
OD�QDLVVDQFH�G 
LQWHUGLWV�GDQV�OHV�FLYLOLVDWLRQV�SULPLWLYHV�� /D�PRUW�HW�
OD� VH[XDOLWp�� OLpHV� SDU� OHXU�YLROHQFH�FDUDFWpULVWLTXH�� VRQW� OHV� GHX[�
SUHPLHUV�LQWHUG�V�j�DSSDUDvWUH�� /HV�KRPPHV��SRXUVXLW�%DWDLOOH��RQW�
RUJDQLVp�GHV�WUDQVJUHVVLRQV�SRXU�FRQWRXUQHU�FHV�LQWHUGLWV��OD�JXHUUH�
RX�OH�GXHO�SRXU�OD�PRUW��HW�OH�PDULDJH�SRXU�OD�VH[XDOLWp�� 0DLV�RXWUH�
FHV� WUDQVJUHVVLRQV� LQWpJUpHV�DX�VRFLDO�� LO� \� HQ�D� GH�SOXV� VpULHXVHV��
DOODQW�MXVTX
j�OD�SURIDQDWLRQ�HW�DX�PHXUWUH�� ,O�IDXW�FRPSUHQGUH�TXH�
O
LQWHUGLW�DWWLUH�� FRPPH� OD� YLROHQFH� TXL� ©� �������� HIIUDLH� PDLV� TXL�
IDVFLQH��ª��� &
HVW HQ�OH�WUDQVJUHVVDQW�TXH�O
RQ�DFFqGH�j�OD�VRXYHUDLQHWp��
FDU�©�MDPDLV��KXPDLQHPHQW�� O
 LQWHUGLW�Q
DSSDUDvW�VDQV�OD�UpYpODWLRQ�
GX�SODLVLU��QL�MDPDLV�OH�SODLVLU�VDQV�OH�VHQWLPHQW�GH�O
LQWHUGLW��ª���

9R\RQV� GH�TXHOOH� IDoRQ� FHWWH�GLDOHFWLTXH�HVW�PLVH�HQ�SODFH�
GDQV�OH�URPDQ�� 7RXW�VH�MRXH�DYHF�HW�SDU�OH�UHJDUG�GHV�DXWUHV�� 3RXU�
TXH�OD�WUDQVJUHVVLRQ�VH�UpYqOH�DFFRPSOLH��HOOH�GRLW�DYRLU�OLHX�©�DX�YX�
HW�DX�VX�ª�GH�VSHFWDWHXUV�DWWHQWLIV�� /H�PHLOOHXU�H[HPSOH�HQ�HVW�OD�ILQ�
GH�O
RUJLH�TXL�D�OLHX�FKH]�6LPRQH�� 9RLFL�FH�j�TXRL�SHQVH�OH�QDUUDWHXU�
ORUVTXH�0DUFHOOH�VH�PHW�j�FULHU�GDQV�VRQ�SUHPLHU�PRPHQW�G 
K\VWpULH��

2Q� DOODLW� DFFRXULU�� F
pWDLW� LQpYLWDEOH �� -H� QH�
FKHUFKDL� QXOOHPHQW� j� IXLU�� j� GLPLQXHU� OH� VFDQGDOH��
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-
DOODL�WRXW�DX�FRQWUDLUH�RXYULU�OD�SRUWH��VSHFWDFOH�HW�MRLH�
LQRXwV�� 4X
RQ�LPDJLQH� VDQV�SHLQH� OHV�H[FODPDWLRQV��
OHV� FULV�� OHV� PHQDFHV� GLVSURSRUWLRQQpHV�GHV�SDUHQWV�
HQWUDQW�GDQV� OD� FKDPEUH��OD� FRXU�G
DVVLVH�� OH� EDJQH��
O
pFKDIDXG�pWDLHQW�pYRTXpV�DYHF�GHV�FULV�LQFHQGLDLUHV�
HW�GHV�LPSUpFDWLRQV�VSDVPRGLTXHV�O 
�

0DUW\QH�5RQGHDX� SUpFLVH��©�&HV� UHJDUGV� YLHQQHQW� VXSSRUWHU� OD�
WUDQVJUHVVLRQ��DPSOLILHU�OH� VFDQGDOH�� ������OHV�FULV�GX�MHXQH�JURXSH�
YRQW�V
XQLU�DX[�FULV�VFDQGDOLVpV�GHV�SDUHQWV����� ����SRXU�TXH�O
REVFpQLWp�
GHV�DFWHV�DWWHLJQH�OH�VRPPHW��ª��� (W�LO�HQ�YD�GH�PrPH�WRXW�DX�FRXUV�
GX�URPDQ�� Q�Q
\�D� FHUWDLQHPHQW�SDV�DXWDQW�GH�UHJDUGV�j� FKDTXH�
VFqQH��PDLV�FKDTXH�IRLV�DX�PRLQV�XQ�� &
HVW�OH�WLHUV�QpFHVVDLUH�j�WRXW�
DFWH�GH�WUDQVJUHVVLRQ��FHOXL�TXL�SHXW�WpPRLJQHU�GH�FHOOH�FL�� 0DUFHOOH�
DFFRPSOLW�FH�U{OH�DYDQW�GH�GHYHQLU�VLJQLILDQWH�GX�GpVLU��WRXW�FRPPH�
OD�PqUH�GH�6LPRQH��/H�QDUUDWHXU�GpFULW�G
DLOOHXUV�WH[WXHOOHPHQW�O
HIIHW�
FUpp�SDU�FH�WLHUV���©�/D�YLHLOOH�GDPH�VH�UDQJHD��QRXV�UHJDUGDQW�GH�VHV�
\HX[�WULVWHV��DYHF�XQ�DLU�VL�GpVHPSDUp�TX
LO�SURYRTXD�QRV�MHX[��ª� VL�
ELHQ�TX
LO�HQ�GHYLHQW�©�LYUH�GH�OD�>6LPRQH@�YRLU�QXH�GHYDQW�VD�PqUH��ª���
6LU�(GPRQG�WLHQW�DXVVL�FH� U{OH�SXLVTX
LO�GHPHXUH� WRXMRXUV�SDVVLI��
TXRLTX
DWWHQWLI��ORUV�GHV�VFqQHV�pURWLTXHV�DX[TXHOOHV�LO�DVVLVWH��

&H�PRXYHPHQW�WUDQVJUHVVLI�D�GHX[�FRQVpTXHQFHV�PDMHXUHV�
GDQV�OH�URPDQ�� /D�SUHPLqUH�HVW�OD�FRXUEH�K\SHUEROLTXH�TXH�QRXV�
DYRQV�YXH�SUpFpGHPPHQW��/D�WUDQVJUHVVLRQ�G
XQ�LQWHUGLW�HQ�UHSRXVVH�
FRQVWDPPHQW�OHV�OLPLWHV�� &
HVW�FH�TXL�H[SOLTXH�SRXUTXRL�6LPRQH�D�
GHV�IDQWDVPHV�GH�SOXV�HQ�SOXV�YLROHQWV��SURIDQHV�HW�PHXUWULHUV�� /D�
PRUW�GH�0DUFHOOH�FRPSWH�DXVVL�SRXU�EHDXFRXS�GDQV�FHWWH�YLROHQFH��
©�6LPRQH��DSUqV�OH�VXLFLGH�GH�0DUFHOOH��FKDQJHD�SURIRQGpPHQW��>������
HOOH�QH�GHPHXUDLW�OLpH�j�FHWWH�YLH�TXH�SDU�GHV�RUJDVPHV�UDUHV��PDLV�
EHDXFRXS�SOXV�YLROHQWV�TX�DXSDUDYDQW��ª��� &HOD�V
H[SOLTXH�DLVpPHQW��
0DUFHOOH�PRUWH��LO�GHYHQDLW�GH�SOXV�HQ�SOXV�GLIILFLOH�GH�OXL�VXEVWLWXHU�
XQ�VLJQLILDQW�pTXLYDOHQW�� &
HVW�GDQV�OD�PRUW��XOWLPH�WUDQVJUHVVLRQ��
UpXQLH�DYHF� O
RHLO�SKDOOXV�TXH�6LPRQH�HW�OH� QDUUDWHXU�UpXVVLURQW�j�
IDLUH�UHYLYUH�0DUFHOOH�HW�DLQVL�j�WRXFKHU�j�O
XOWLPH�MRXLVVDQFH�� 1RXV�
DYRQV�YX�SUpFpGHPPHQW�OH�PrPH�SKpQRPqQH�j�OD�PRUW�GX�PDWDGRU�
*UDQHUR�� ,O�VH�UpSqWH�pJDOHPHQW�j�OD�PRUW�GX�SUrWUH��

8QH� DXWUH� FRQVpTXHQFH� GH� FHV� WUDQVJUHVVLRQV� HVW� OD�
VRXYHUDLQHWp�� 9RLFL� OD�GpILQLWLRQ�TX
HQ�GRQQH�%DWDLOOH��

/D� FRPPXQLFDWLRQ� RX� OD� VRXYHUDLQHWp� VRQW�
GRQQpHV�GDQV�OH�FDGUH�GH�YLH�GpWHUPLQp�SDU�OHV�LQWHUGLWV�
FRPPXQV�� &HV�GLYHUVHV� OLPLWDWLRQV� FRQWUHYLHQQHQW�



���
VDQV� QXO� GRXWH�� HQFRUH� TX
j� GLYHUV�GHJUpV�� j� OD�
SOpQLWXGH�GH�OD�VRXYHUDLQHWp�� 1RXV�QH�SRXYRQV�QRXV�
pWRQQHU� VL� OD� UHFKHUFKH� GH� OD� VRXYHUDLQHWp�VH� OLH� j�
O
LQIUDFWLRQ�G
XQ�RX�GH�SOXVLHXUV�LQWHUGLWV��

8OWLPHPHQW��F
HVW�FHOD�TXH�UHFKHUFKHQW�6LPRQH�HW�OH�QDUUDWHXU�SDU�
O
DVVRXYLVVHPHQW�GH�OHXU�GpVLU�� /HXU�MRXLVVDQFH�GX�GHUQLHU�FKDSLWUH�
HVW�� j� OD� OXPLqUH� GH� WRXV� FHV� pOpPHQWV�� RQ� QH� SHXW� SOXV�
FRPSUpKHQVLEOH�� ,O� V
DJLW�GH�O
pSLVRGH�VXFFpGDQW�j�OD�PRUW�GH�'RQ�
$PLQDGR�R��6LPRQH��D\DQW�UpFODPp�O
RHLO�GX�FDGDYUH��VH�O
HQIRXLW�j�
O
LQWpULHXU�GX�VH[H� DSUqV�HQ�DYRLU� UHWLUp�FHOXL�GX�QDUUDWHXU�� (Q�\�
MHWDQW�XQ�UHJDUG��YRLFL�FH�TX
LO�<YRLW��

��������MH� PH� WURXYDL� DORUV� HQ� IDFH� GH� FH� TXH� �
M
LPDJLQH�� M
DWWHQGDLV� GHSXLV� WRXMRXUV�� FRPPH�XQH�
JXLOORWLQH� DWWHQG� OD� WrWH� j� WUDQFKHU�� 0HV� \HX[�� PH�
VHPEODLW�LO�� pWDLHQW�pUHFWLOHV� j� IRUFH� G
KRUUHXU��MH� YLV��
GDQV� OD� YXOYH� YHOXH� GH�6LPRQH�� O
RHLO� EOHX� SkOH� GH�
0DUFHOOH�PH�UHJDUGHU�HQ�SOHXUDQW�GHV�ODUPHV�G
XULQH����

/H�PHXUWUH��VXEOLPH�WUDQVJUHVVLRQ��\�F{WRLH�OD�UHVWLWXWLRQ�GH�OHXU�GpVLU��
OHXU�GRQQDQW�DLQVL�DFFqV�j�OD�VRXYHUDLQHWp�� &DU�F
HVW�GDQV�OH�PDO�TXH�
FHWWH�VRXYHUDLQHWp�HVW�SRVVLEOH��©� �������� OD�VRXYHUDLQHWp�HOOH�PrPH�HVW�
SHXW�rWUH�OH�0DO��HW�OH�0DO�Q
HVW�MDPDLV�SOXV�V�UHPHQW� OH�0DO�TXH�
SXQL��0DLV�OH�YRO�D�SHX�GH�SUHVWLJH�j�F{Wp�GX�PHXUWUH��OD�SULVRQ��SUqV�
GH�O
pFKDIDXG��ª��� &HWWH�LGpH�GH�SXQLWLRQ�QRXV�UHSORQJH�HQ�DUULqUH�
ORUVTXH�OHV�SDUHQWV�PHQDoDLHQW�OHV�MHXQHV�RUJLDTXHV�GX�EDJQH�HW�GH�
O
pFKDIDXG�� 2Q�FRPSUHQG�GDYDQWDJH�OD�MRLH�VRUGLGH�TX
pSURXYDLW�OH�
QDUUDWHXU�j�O
pFRXWH�GH�WHOOHV�LPSUpFDWLRQV�� ¬� OD�VFqQH�ILQDOH�� LO�QH�
OHXU�PDQTXH� GRQF� TX
j� rWUH� VXUSULV�� MXJpV� HW� H[pFXWpV�� /D�
VRXYHUDLQHWp��WRXW�FRPPH�O
DVVRXYLVVHPHQW�GH�OHXU�GpVLU�� VHUDLHQW�
FRPSOHWV��

0DLV�LO�PH�VHPEOH�TXH�QRXV�Q
DYRQV�SDV�FRXYHUW�WRXW�OH�WH[WH��
-H�PH�SHUPHWWUDL�GRQF�GH�ILQLU�DYHF�%DWDLOOH�HW�GH�VXLYUH�VRQ�©�3ODQ�
G 
XQH�VXLWH�GH�O
+LVWRLUH�GH� O
RHLO�ª�MXVTX
j�OD�ILQ�GH�O
pWXGH�� &H�SODQ�
G 
j�SHLQH�XQH�SDJH�HVW�SRXUWDQW�IRUW�FKDUJp�� ,O� QRXV�DSSUHQG�TXH�
6LPRQH�©�DERXWLW�GDQV�XQ FDPS�GH�W2UWXUH������ ,O�QRXV�GLW�DXVVL�TX
HOOH�
PRXUUD��EDWWXH�j�PRUW�� 0DLV�FH�TXL�HVW�HQFRUH�SOXV�LQWpUHVVDQW�F
HVW�
TXH�OHV�HIIHWV�GH�FHWWH�PRUW�VXU�6LPRQH�\�VRQW�GpFULWV��©�(OOH�PHXUW�
FRPPH�RQ�IDLW�O
DPRXU��PDLV�GDQV�OD�SXUHWp�HW�O
LPEpFLOOLWp�GH�OD�PRUW�
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������OH�ERXUUHDX�OD�IUDSSH��HOOH�HVW�LQGLIIpUHQWH�DX[�FRXSV��������ª��� 1RXV�
SHQVRQV� LPPpGLDWHPHQW� DX[� -XOLHWWH�� &ODLUZLOO� HW� DXWUHV�
VDGRPDVRFKLVWHV�GHV�URPDQV�GH�6DGH�SRXU�TXL�OD�PRUW�Q
HVW�TX
XQH�
XOWLPH�MRXLVVDQFH�GDQV� O
KRUUHXU�� FRPPH� OH� GpPRQWUH�0DXULFH�
%ODQFKRW� GDQV� VRQ� HVVDL� /DXWUpDPRQW� HW� 6DGH�� 0DLV� VL� QRXV�
SRXUVXLYRQV�OD� OHFWXUH��QRXV�OLVRQV��©�&H�Q
HVW�QXOOHPHQW�XQH�MRLH�
pURWLTXH�F
HVW�EHDXFRXS�SOXV�� 0DLV� VDQV� LVVXH�� &H�Q
HVW�SDV�QRQ�
SOXV�PDVRFKLVWH�HW��SURIRQGpPHQW��FHWWH�H[DOWDWLRQ�HVW�SOXV�JUDQGH�
TXH�O
LPDJLQDWLRQ�QH�SHXW�OD� UHSUpVHQWHU��HOOH�GpSDVVH�WRXW��ª
�� /D�
VRXYHUDLQHWp��FHWWH�IRLV�HVW�SOHLQHPHQW�DFTXLVH�� &RPPH�OH�VRXOLJQH�
%DWDLOOH�� ©�/D� YpULWDEOH� UR\DXWp�GX�FULPH�HVW�FHOOH�GH���DVVDVVLQ�
H[pFXWp��ª��� /D�WHUULEOH�6LPRQH��OD�PHXUWULqUH�SUrWH�j�Q
LPSRUWH�TXRL�
SRXU�XQ�LQVWDQW�GH�MRXLVVDQFH��OD�VRXYHUDLQH�GX�0DO��QH�SRXYDLW�TXH�
PRXULU�DLQVL��FDQRQLVpH�GDQV�OH�0DO��JDJQDQW�DLQVL�VD�SODFH�GDQV�OHV�
FLHX[�GH�O
KRUUHXU��j� OD�JDXFKH�GH�VRQ�3qUH�&UpDWHXU��%DWDLOOH��HW�GH�
VRQ�UHSUpVHQWDQW�GDQV�OD�ILFWLRQ��OH�QDUUDWHXU��
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,/$&$1��-DFTXHV��©/D�VLJQLILFDWLRQ�GX�SKDOOXVª� LQ�eFULWV�,,��3DULV��
6HXLO��FROO��©3RLQWV�(VVDLVª��������S�����

�%$7$,//(��*HRUJHV��+LVWRLUH�GH� ��RHLO��GDQV�0DGDPH�(GZDUGD��/H�
PRUW��+LVWRLUH�GH� ��RHLO��3DULV��pG���������������S������

�,ELG�� S������ 'pMj�VRXOLJQp�GDQV�OH�WH[WH��

,ELG�� S����������
�,ELG�� S����������

OL�HVW�LFL�LPSRUWDQW�GH�PHQWLRQQHU�TXH�OH�QDUUDWHXU�HW�6LPRQH�VRQW�
pWUDQJHPHQW�OLpV�GDQV�OHXU�GpVLU��FRQVWLWXDQW�HQ�TXHOTXH�VRUWH�XQH�
IXVLRQ�GLRQ\VLDTXH��j� O
LPDJH�GH�FH�GLHX�GRXEOH�TXL�RFFXSD�WRXWH�OD�
SKLORVRSKLH�GH�1LHW]VFKH�GRQW�RQ�VDLW�TXH�%DWDLOOH�VH�UpFODPH�
RXYHUWHPHQW��ELHQ�TXH�VD�SHQVpH�VH�GpYHORSSD�G
XQH�DXWUH�IDoRQ��
6L�6LPRQH�MRXLW��OH�QDUUDWHXU��HQ�WDQW�TXH�VXMHW�GH�O
pQRQFLDWLRQ��
QRXV�FRPPXQLTXH�FHWWH�MRXLVVDQFH�HQ�pODERUDQW�VXU�OD�FKDvQH�
VLJQLILDQWH�TXL�HQ�HVW�UHVSRQVDEOH��

$X�VXMHW�GHV�FKDvQHV�VLJQLILDQWHV�SDUFRXUDQW�OH�URPDQ��YRLU�O
H[FHOOHQW�
PpPRLUH�GH�0DUW\QH�5RQGHDX��/D�UKpWRULTXH�GH�O
pURWLVPH�RX�OD�
VRXYHUDLQHWp�OLWWpUDLUH�FKH]�*HRUJHV�%DWDLOOH��8QLYHUVLWp�GX�4XpEHF�j�
0RQWUpDO�� ������QRQ�SXEOLp��

+LVWRLUH�GH� O
RHLO�S���?��

9RLU�6$'(��'�$�)���/HV����MRXPpHV�GH�6RGRPH�RX�O
pFROH�GX�
OLEHUWLQDJH��0RQWUpDO��pG��GX�%pOLHU��FROO��©$ULHVª�� ������
,2/HV� VFqQHV�pURWLTXHV�VHURQW�LFL�UDSSRUWpHV�SDU�GHJUp�HW�QRQ�SDV�
FKURQRORJLTXHPHQW��ELHQ�TXH�OD�FRXUEH�JpQpUDOH�GX� UpFLW�DUULYH�SUHVTXH�j�
OH�SHUPHWWH��
�,�ELG�� S������
���ELG�� S�������?��
O
,ELG��
O
,ELG��S������
��%$7$,//(��*HRUJHV��/
eURWLVPH��3DULV��0LQXLW��FROO��©$UJXPHQWVª��
������
��,ELG��S�����
O
,ELG��S��O���
O
+LVWRLUH�GH�O
RHLO�S��22��
O
521'($8��0DUW\QH��RS�� FLW���S�����

2+LVWRLUH�GH� O
RHLO�S�����
�OOELG��S������
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��%$7$,//(��*HRUJHV��/D�OLWWpUDWXUH�HW�OH�PDO��3DULV��pG��*DOOLPDUG��FROO��
©)ROLR�HVVDLVª�� ������S����������
!�+LVWRLUH�GH�O
RHLO��S������ 'pMj�VRXOLJQp�GDQV�OH�WH[WH��
�/D�OLWWpUDWXUH�HW�OH�PDO�S�������

O��ELG�� S������

Â,ELG��
=�OELG��
�
/D�OLWWpUDWXUH�HW�OH�PDO��S������

%,%/,2*5$3+,(���

%$7$,//(��*HRUJHV��+LVWRLUH�GH� O
RHLO�LQ�0DGDPH�(GZDUGD��/H�0RUW��
+LVWRLUH�GH� O
RHLO��3DULV��pGLWLRQV��������������

,G�� /
eURWLVPH��3DULV��pG��0LQXLW��FROO��©$UJXPHQWVª��������
,G�� /D� OLWWpUDWXUH�HW�OH�PDO��3DULV��pG�*DOOLPDUG��FROO��©)ROLR�HVVDLVª��

������
6$'(��'�$�)���� /HV�����MRXUQpHV�GH�6RGRPH�RX� O
pFROH�GX�LEHUWLQDJH��

0RQWUpDO��pGLWLRQV�GX�%pOLHU��FROO��©$ULHVª��������
/$&$1��-DFTXHV��©/D�VLJQLILFDWLRQ�GX�SKDOOXVª� LQ�eFULWV�,O��3DULV��

pG��GX�6HXLO��FROO��©3RLQWV�(VVDLVª��������
521'($8��0DUW\QH��/D�UKpWRULTXH�GH� O
pURWLVPH�RX�ODBVRXYHUDLQHWp�

OLWWpUDLUH�FKH]�*HRUJHV�%DWDLOOH��0pPRLUH�GH�PDvWULVH��8QLYHUVLWp�
GX�4XpEHF�j�0RQWUpDO��������QRQ�SXEOLp��



/D�SRXUULWXUH�GDQV�0DGDPH�
%RYDU\�
-XOLH�/DURVH�

'DQV©�5RPDQ�HW�REMHWV�ª��&ODXGH�'XFKHWPHQWLRQQH�TXH©�WRXW�
OH� FDVVp�� WRXW� OH� SRXUUL�� WRXW� OH� SRXVVLpUHX[� >GH�%DYDU\� 0DGDPH@�
VLJQLILHQW�HQVHPEOH�OD� ERLWHULH�� OD� SRXUULWXUH��OD� ODELOLWp�GX�UpHO��HW�
SUpILJXUHQW� OH� GHVWLQ� G
©�(PPD�ª� -� &HWWH�UHPDUTXH�QRXV�SHUPHW�
G
HQYLVDJHU� OD� IRQFWLRQ� GH� OD� SRXUULWXUH� GDQV� OH� WH[WH�� 1RXV�
HQWHQGRQV�SDU�IRQFWLRQ�XQH�XQLWp�GH�VHQV�TXL�VH�FRQVWLWXH�HQ�UDSSRUW�
j�XQ�HQVHPEOH��j�O
RUJDQLVDWLRQ�GX�UpFLW�HW�GH�OD�QDUUDWLRQ�� 'DQV�VD�
SOXV�VWULFWH�DFFHSWLRQ�� OD� SRXUULWXUH� VLJQLILH� O
pWDW�G
XQ�FRUSV�HQ�
GpFRPSRVLWLRQ�� &HWWH� GpILQLWLRQ� IL[H� XQ� FDUDFWqUH� SDVVLI�j� OD�
SRXUULWXUH��HQWHQGXH�FRPPH�VLPSOH�FRQGLWLRQ�G
H[LVWHQFH��3RXUWDQW��
GDQV�0DGDPH� %DYDU\�� OD� SRXUULWXUH�VHPEOH�FDXVHU�GHV�pYpQHPHQWV��
LQIOXHQFHU�OD�GLpJqVH�� (Q�FH�VHQV��HOOH�SHXW�rWUH�FRQVLGpUpH�FRPPH�
XQ�DFWHXU�� F
HVW�j�GLUH�FRPPH�XQH�LQVWDQFH�� KXPDLQH�RX�QRQ��TXL�
DJLW����

/D�SRXUULWXUH��LQFOXH�GDQV�OD�GHVFULSWLRQ��UHOqYH�GX�UpFLW�SOXW{W�
TXH�GH�OD�GLpJqVH��HOOH�SRVVqGH�GH�FH�IDLW�XQ�VWDWXW�G
DFWHXU�SDUWLFXOLHU��
(OOH�HQWUHWLHQW�GHV�UDSSRUWV�DYHF�OD�VWUXFWXUH�GX�URPDQ�HQWLHU�� 1RXV�
SRVRQV�FRPPH�K\SRWKqVH�TXH�OD� IRQFWLRQ� GH�OD� SRXUULWXUH�HQ�HVW�
XQH�GH�FRQWDPLQDWLRQ�GH�OD�GLpJqVH�SDU�OD�YRL[�QDUUDWLYH�� 3OXV�TX
XQ�
WKqPH�� OD� SRXUULWXUH�GDQV�0DGDPH� %DYDU\� MRXH�XQ�U{OH� GDQV� OH�
GpURXOHPHQW�HW�OD�OLVLELOLWp�GH�O
DFWLRQ��

$ILQ�G
pYDOXHU�O
LQIOXHQFH�GH�OD�SRXUULWXUH�GDQV�OH�UpFLW��LO�IDXW�



���
G
DERUG�GpILQLU�HQ�TXRL�FRQVLVWH�OD�VWUXFWXUH�GLpJpWLTXH�GX�URPDQ��
&HWWH�VWUXFWXUH��0LHNH�%DOOD�GpFULW�FRPPH�©�XQH�VpULH�GH�WHQWDWLYHV�
DFFRPSOLHV�SDU�(PPD�SRXU�pFKDSSHU�j�VD�FRQGLWLRQ�PpGLRFUH��VpULH�
TXL�FRPSRUWH�OD�OHFWXUH�HW�OD�UHOLJLRQ��OH�PDULDJH�HW�O
DGXOWqUH��OH�OX[H�
HW�OD�PRUW�ª� �� &KDTXH�QRXYHOOH�WHQWDWLYH��QRXV�OH�VDYRQV��VH�FRQFOXW�
LQpYLWDEOHPHQW�SDU�XQ�pFKHF�� /H�GpVHVSRLU�DXJPHQWH�VDQV�FHVVH��OHV�
UHYHUV�VRQW�G 
DXWDQW�SOXV�FUXHOV�SDU�OHXUV�VXFFHVVLRQV�HW�UpSpWLWLRQV��
$LQVL�� (PPD� HQ� DUULYH� j� VH� GHPDQGHU� ©'
R�� YHQDLW� >�����@� FHWWH�
LQVXIILVDQFH� GH� OD� YLH�� FHWWH�SRXUULWXUH�LQVWDQWDQpH�GHV�FKRVHV�R��


� �"
H��HV�DSSX\D�O � �� ��ª�

5HSUHQRQV� FHWWH� TXHVWLRQ� j� SURSRV� GH� O
RULJLQH� GX� PDO��
([DPLQRQV�OD�SUHPLqUH�GHV�VL[�RFFXUUHQFHV�GX�VqPH�GH�OD�SRXUUL WXUH��
(OOH�DSSDUDvW�GDQV�OD�SUHPLqUH�SDUWLH�GX�URPDQ��

>(PPD@�FRPPHQoDLW�SDU� UHJDUGHU� WRXW� DOHQWRXU��
SRXU�YRLU�VL�ULHQ�Q
DYDLW�FKDQJp�GHSXLV�OD�GHUQLqUH�IRLV�
TX
HOOH�pWDLW�YHQXH�� (OOH�UHWURXYDLW�DX[�PrPHV�SODFHV�
OHV�GLJLWDOHV� HW�OHV�UDYHQHOOHV��OHV�ERXTXHWV�G
RUWLHV�
HQWRXUDQW�OHV�JURV�FDLOORX[��HW�OHV�SODTXHV�GH�OLFKHQ�OH�
ORQJ� GHV� WURLV� IHQrWUHV�� GRQW� OHV� YROHWV� WRXMRXUV�FORV�
V
pJUHQDLHQW�GH� SRXUULWXUH��VXU� OHXUV�EDUUHV� GH� IHU�
URXLOOpHV�� 6D� SHQVpH�� VDQV�EXW�G
DERUG��YDJDERQGDLW�
DX�KDVDUG��FRPPH�VD� OHYUHWWH��TXL�IDLVDLW�GHV�FHUFOHV�
GDQV� OD� FDPSDJQH� ����� �� 3XLV� VHV� LGpHV� SHX� j� SHX� VH�
IL[DLHQW��HW��������(PPD�VH�UpSpWDLW��
�3RXUTXRL��PRQ�'LHX��PH�VXLV�MH�PDULpH"6�

,FL��OD�IRFDOLVDWLRQ�VXU�OD�SRXUULWXUH�GpSHQG�GX�QDUUDWHXU��6L�OH�UHJDUG�
VXU� OHV� FKRVHV� HVW� FHOXL� G
(PPD�� OD� GHVFULSWLRQ� GHPHXUH� VRXV�
O
DXWRULWp�GH�O
LQVWDQFH�QDUUDWLYH�� (Q�IDLW�� O
KpURwQH�HVW�SOXV�RFFXSpH�
SDU�VHV�SHQVpHV�TX
HOOH�QH�GLVWLQJXH�VRQ�HQYLURQQHPHQW��7RXW�\�SDUOH�
SRXUWDQW�GH� SRXUULWXUH�� /H� FKRL[� GHV� SODQWHV�GpFULWHV� V
DYqUH�
UpYpODWHXU��OHV�GLJLWDOHV��DSSDUWHQDQW�j�OD�IDPLOOH�GHV�VFURIXODULDFpHV��
pYRTXHQW�OD� IpWLGLWp�GH�O
KHUEH�DX[�pFURXHOOHV��O
RUWLH�VXJJqUH�SRXU�
VD�SDUW�O
HPSRLVRQQHPHQW��SXLVTX
HOOH�UHQIHUPH�XQ�OLTXLGH�LUULWDQW�
TXL�SpQqWUH�VRXV�OD�SHDX�DX�PRLQGUH�FRQWDFW�� /H�OLFKHQ��FRQQRWDQW�
OD�PRLVLVVXUH��V
pWHQG�OH�ORQJ�GHV�IHQrWUHV �� ©/D�IHQrWUH��RQ�OH�VDLW��HVW�
VLJQH�G
XQ�DXWUH�HVSDFH�j�OD�IRLV�RIIHUW�HW�UHIXVpª
��4XH�OLFKHQ��URXLOOH�
HW�SRXUULWXUH� VH�JUHIIHQW� VXU�GHV� ©YROHWV� WRXMRXUV� FORVª� UHWLUH�
HQWLqUHPHQW�j�OD�IHQrWUH�VD�FKDUJH�G
HVSRLU��
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'DQV�OH�SDVVDJH�pWXGLp��OD�FKURQRORJLH�HVW�DXVVL�VLJQLILFDWLYH��
&H�Q
HVW�SDV�YUDLPHQW�OD� GXUpH�UHODWLYH�GX�WRXU�GDQV�OH�MDUGLQ�TXL�
LPSRUWH��PDLV�SOXW{W�O
LGpH�GH�IUpTXHQFH�TXH�VXSSRVH�FHWWH�KDELWXGH��
/D�SURPHQDGH�G
(PPD�VH�GpILQLW�&2PPH�OD�UpSpWLWLRQ�GX�©PrPHª��
HOOH�HVW�WRXMRXUV�SDUHLOOH�j�HOOH�PrPH��ULHQ�Q
\�FKDQJH�GH�IRLV�HQ�IRLV��
GH�SOXV��HOOH�UHSURGXLW�O
HQQXL�SHUSpWXHO�GX�TXRWLGLHQ�DYHF�&KDUOHV��
©$�FH�SRLQW�O
RQ�GLUDLW�TXH�OH�FRXUV�GH�OD�GXUpH�V
DUUrWH�� &H�Q
HVW�SOXV�
XQ�IOHXYH��PDLV�XQH�HDX�PRUWHª�
� 6HXOH�OD�SRXUULWXUH�FRQQDvW�XQH�
SURJUHVVLRQ�GDQV�OH�WHPSV�� /D�PDWLqUH�FRPPH�OH�UrYH�VH�GpFRPSRVH�
GH�SOXV�HQ�SOXV�� /H�FHUFOH�GHYLHQW�OH�V\PEROH�GH�O
pWURLWHVVH�G 
XQH�
H[LVWHQFH�TXL�V
LPLWH�VDQV�ILQ �� /H� UHJDUG�HW�OD�SHQVpH�G 
(PPD�VRQW�
FLUFXODLUHV�� j� O
LPDJH�GHV� PRXYHPHQWV� GH�VD� OHYUHWWH�� (W� O
HVSULW��
ORUVTX
LO�VH�IL[H��HQ�UHYLHQW�FRQVWDPPHQW�j�OD�PrPH�TXHVWLRQ��(PPD�
VH�UpSqWH�O
pFKHF�GX�PDULDJH�HQ�WDQW�TXH�SDOOLDWLI�j� VRQ�HQQXL�� /H�
UpHO��SRXUUL�HW�UpFFXUHQW��VH�UHVVHUUH�WRXMRXUV�GDYDQWDJH�VXU�OH�UrYH�
G 
XQH�XQLRQ�SDVVLRQQpH��

$SUqV�DYRLU�FKHUFKp�VHFRXUV�GDQV�OH�PDULDJH��(PPD�V
HQ�UHPHW�
j�OD� UHOLJLRQ�� 0DLV�Oj�HQFRUH�O
LQVWDQFH�QDUUDWLYH�SRVH�FH�TXH�QRXV�
SRXYRQV�QRPPHU�XQ�©YLUXVª� GH�SRXUULWXUH��

/
pJOLVH�D�pWp�UHEkWLH�j�QHXI�GDQV�OHV�GHUQLqUHV�DQQpHV�
GX�UqJQH�GH�&KDUOHV�;�� /D�YR�WH�HQ� ERLV�FRPPHQFH�j�
VH� SRXUULU�SDU� OH�KDXW�� HW�� GH�SODFH� HQ� SODFH�� D�GHV�
HQIRQoXUHV� QRLUHV�GDQV�VD�FRXOHXU� EOHXH�
�

eJOLVH�HW�SRXUULWXUH�VRQW�DVVRFLpHV�SDU�OD�IRFDOLVDWLRQ�GX�QDUUDWHXU��
OHTXHO�VHPEOH�rWUH�OH�VHXO�j�YRLU�OD�SRXUULWXUH��PDLV�QH�FRQIRQGRQV�
SDV�©TXL�SDUOHª�HW�©TXL�YRLWª��/H�QDUUDWHXU��SUpVHQWp�G 
DERUG�FRPPH�
WpPRLQ�� SXLV� GLVSDUDLVVDQW�GH� O
XQLYHUV�GLpJpWLTXH�� RFFXSH� XQH�
SRVLWLRQ�FDUDFWpULVWLTXH�� 6
LO�IDLW�SDUWLH�GH�OD�GLpJqVH��LO�V
HQ�HIIDFH�
SRXU�VH�VLWXHU�DX�QLYHDX� GX�UpFLW�� Q�VH�GpILQLW� DORUV� FRPPH�XQH�
LQVWDQFH�TXL� UDFRQWH� OD� GLpJqVH�� /
DPELJXwWp� GH� OD� VLWXDWLRQ�GX�
QDUUDWHXU�� TXL� VH� MRXH� VXU� GHX[� QLYHDX[�� DMRXWH� j� O
LGpH� GH�
FRQWDPLQDWLRQ�GH�OD�GLpJqVH�SDU�O
LQVWDQFH�QDUUDWLYH��

/D�GHVFULSWLRQ�GH�O
pJOLVH�V
LQVFULW�GDQV�OH�FDGUH�JpQpUDO�GH�OD�
GHVFULSWLRQ�G 
<RQYLOOH�� &KDUOHV�HW�(PPD�Q
\ VRQW SDV�HQFRUH�LQVWDOOpV��
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LO�<�D� VXVSHQVLRQ�GX�WHPSV�� DUUrW�PRPHQWDQp� GX�UpFLW�� 3RXUWDQW��
FHOOH�FL�DXUD�XQH�LQIOXHQFH�VXU�OH�FRXUV�GH�OD�GLpJqVH�� 2Q�VXSSRVH�
ELHQ�TX
(PPD�SDUFRXUUD�GHV�\HX[�FH�TXL�VH�WURXYH�VXU�OH�WUDMHW�VRXV�
HQWHQGX�GDQV�OH�SRUWUDLW�GH�OD�UpJLRQ��&KDUOHV��OXL��GRUW�SHQGDQW�OH�
YR\DJH��/
+LURQGHOOH�VXLYUD�OH�PRXYHPHQW�GRQQp�SDU�OD�GHVFULSWLRQ��
TXLWWDQW�OD�JUDQGH�URXWH�SRXU�DUULYHU�GHYDQW�OD�IRUrW�G
$UJXHLO��SXLV�
GHVFHQGDQW�OD�F{WH��SDVVDQW�IDFH�j�OD�PDLVRQ�GX�QRWDLUH��GH�O
pJOLVH��
H8H� V
DUUrWHUD�HQWUH� OH�/LRQ�G
2U�HW�OD� SKDUPDFLH�� 0DLV� VL� (PPD�
UHJDUGH��H8H�QH�FRQQDvW�SDV�WRXV�OHV� GpWDLOV�IRXUQLV�SDU�OH�QDUUDWHXU��
/D�SRXUULWXUH�TXL�SURJUHVVH�pFKDSSH�j�VD�FRQVFLHQFH��/H�WDEOHDX�GX�
ERXUJ�VH�WHUPLQH�DLQVL��

'HSXLV�OHV� pYpQHPHQWV�TXH�O
RQ� YD� UDFRQWHU�� ULHQ��
HQ�HIIHW�� Q
D�FKDQJp�j�<RQYLOOH�� /H�GUDSHDX�WULFRORUH�
GH�IHU�EODQF� WRXUQH� WRXMRXUV� DX�KDXW�GX� FORFKHU�GH�
O
pJOLVH�� ������� OHV�IRHWXV� GX�SKDUPDFLHQ�� FRPPH�GHV�
SDTXHWV�G
DPDGRX�EODQF�� VH� SRXUULVVHQW�GH� SOXV�HQ�
SOXV�GDQV� OHXU�DOFRRO�ERXUEHX[��HW� �������OH�YLHX[� OLRQ�
G
RU��������PRQWUH�WRXMRXUV� DX[� SDVVDQWV�VD�IULVXUH� GH�
FDQLFKH� ��

&H�SDVVDJH�IDLW�UpIpUHQFH�DX�SUpVHQW�GH�O
pQRQFLDWLRQ�� /D�SRXUULWXUH�
VH�UDSSRUWH�WRXW�DXWDQW�j�OD�VLWXDWLRQ�GH�OD�QDUUDWLRQ�TX
DX�WHPSV�GX�
UpFLW�� /D� GXUpH� UHVWH� GDQV� VD� VWDJQDWLRQ�HW� OHV�pYpQHPHQWV�Q 
\�
FKDQJHQW�ULHQ��O
LQHUWLH�HW�OD�SRXUULWXUH��TXL�VHXOH�FURvW��VRQW�O
RUGUH�
GHV�FKRVHV��/
DFWLRQ�VH�GpWHUPLQH�SDU�UDSSRUW�DX�WHPSV�TXL�pTXLYDXW�
j�XQ�LQVWDQW�UpSpWp��/H�PRXYHPHQW�GX�GUDSHDX�VXJJqUH�OD�FLUFXODULWp��
DORUV�TXH�OD�SURJUHVVLRQ�GH� OD� SRXUULWXUH�VH� IDLW� GDQV�XQ�OLTXLGH�
FURXSLVVDQW��3XLVTXH�Q
pJDODQW�SDV�j�XQH�DYDQFpH��OD�GXUpH�HVW�DEROLH��

/D�SXWUpIDFWLRQ�GHV�IRHWXV� UHQIRUFH�FHWWH�LGpH�G 
LQWHUUXSWLRQ�
GX�FRXUV�WHPSRUHO�� /HV�SURGXLWV�GH�OD�FRQFHSWLRQ��PrPH�DYDQW�OHXU�
WHUPH��SRXUULVVHQW�GDQV�GHV�ERFDX[�j� O
LQVWDU�GHV�PRUWV�GDQV�OHXU�
ELqUH��'H�SOXV��FRPPH�OH�UHPDUTXH�&ODXGH�'XFKHW�GDQV�VRQ�DQDO\VH�
VRFLR�VpPDQWLTXH� GH�0DGDPH�%RYDU\�� ©OHV� REMHWV� FRQQRWHQW� OD�
SURIHVVLRQ�SOXV�TX
LOV�QH� OD� GpQRWHQE!�
R� /HV� UpFLSLHQWV� j� IRHWXV�
DVVRFLHUDLHQW�GRQF�OD�SRXUULWXUH�j�OD�©VFLHQFHª�G 
+RPDLV��

6L�DX�GpSDUW�OD�SRXUULWXUH�VHPEODLW�V
DWWDTXHU�VHXOHPHQW�DX[�
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FKRVHV��HOOH�ILQLW�SDU�V
HQ�SUHQGUH�LQVLGLHXVHPHQW�DX�FRUSV�� '
DERUG��
WRXFKDQW�YROHW��YR�WH�HW�IRHWXV� �FH�GHUQLHU�REMHW�FRQWDPLQp�SHUPHW�
G
HIIHFWXHU�OH�WUDQVIHUW�SURJUHVVLI�HQWUH�OD�PDWLqUH�HW�O
KRPPH���HOOH�
DWWHLQW�OD�MDPEH�G 
+LSSRO\WH�� 'qV�ORUV��HOOH�HQWUH�GDQV�OD�GLpJqVH� �OH�
©FRUSVª�GX�UpFLW�� HW�VRQ�DFWLRQ�GHYLHQW�YLVLEOH�SRXU�OHV�SHUVRQQDJHV��
6D�JUDYLWp�HVW�G
DXWDQW�SOXV�FDSLWDOH�TXH�OHV�PR\HQV�SRXU�O
HQUD\HU�
VRQW�HX[�PrPHV�FRQWDPLQpV��

&HSHQGDQW�OD�UHOLJLRQ�SDV�SOXV�TXH�OD�FKLUXUJLH�QH�
SDUDLVVDLW� OH�VHFRXULU��HW�O
LQYLQFLEOH�SRXUULWXUH� DOODLW�
PRQWDQW�WRXMRXUV� GHV� H[WUpPLWpV�YHUV�OH�YHQWUH� ,O�

/D� FRQFOXVLRQ� GH� O
RSpUDWLRQ� HVW� DQQRQFpH� SDU� OD� QDWXUH� GHV�
FLUFRQVWDQFHV�TXL�OXL�GRQQHQW�OLHX�� 'poXH�SDU�OH�PDQTXH�G
pFODW�GH�
VRQ�PDULDJH�HW�GH� VHV� UHODWLRQV� DGXOWqUHV�� (PPD� ©QH�GHPDQGDLW�
TX
j�V
DSSX\HU�VXU�TXHOTXH�FKRVH�SOXV�VROLGH�TXH� O
DPRXU�ª���� (Q�
HQJDJHDQW�&KDUOHV�j�RSpUHU�OH�SLHG�ERW�GX�JDUoRQ�G 
DXEHUJH��(PPD�
HVSqUH� WURXYHU� OD� VDWLVIDFWLRQ�HW� OD� JORLUH�TXH�SHXW�OXL� DSSRUWHU� OH�
QRP�GH�VRQ�PDUL�� &pOpEULWp��UpSXWDWLRQ�HW�IRUWXQH�VHPEOHQW�V
RIIULU�
j�HOOH��FRPPH�+RPDLV�WHQWH�GH�OXL�IDLUH�FURLUH��JUkFH�j�OD�VFLHQFH�GH�
&KDUOHV�� /H�UpWDEOLVVHPHQW�DWWHQGX�QH�VXUYLHQW�SDV��QRXV�DYRQV�GpMj�
UHPDUTXp�TXH�OD�SRXUULWXUH�pWDLW�DVVRFLpH�DX�PDULDJH�HW�j�OD�©VFLHQFHª��
(PPD��TXL�FKHUFKDLW�HQ�FHX[�FL�TXHOTXH�VHFRXUV��VH�WURXYH�FRQIURQWpH�
j� OHXU�LPSXLVVDQFH��j�OHXU�LQFDSDFLWp�GH�VRXWHQLU�VHV�HVSRLUV��

/H� GLVFUpGLW� MHWp�SDU�O
LQVWDQFH�QDUUDWLYH� VXU� OD� UHOLJLRQ�� OH�
PDULDJH� HW�OD� VFLHQFH�PDUTXH� OD� YDQLWp� GH� WRXWH� WHQWDWLYH� SRXU�
pFKDSSHU�j� O
LQVXIILVDQFH�GH�OD�YLH�� 5LHQ�Q
pFKDSSH�j� OD�SRXUULWXUH�
TXL� FRQVWLWXH� XQH� YpULWDEOH� PLVH� HQ� DE\PH� ©FRQFHQWUDQWHª�� TXL�
FRQWLHQW�HQ�JHUPH�O
KLVWRLUH�HW�VRQ�GpQRXHPHQW��

'DQV�OD�VpULH�GHV�WHQWDWLYHV�DFFRPSOLHV�SDU�(PPD��0LHNH�%DO�
LQFOXW�OD� OHFWXUH�� /HV� URPDQV�GDQV�OHVTXHOV�(PPD�VH�UpIXJLH�VRQW�
HX[�PrPHV�WRXFKpV�SDU�XQH�TXHOFRQTXH�SRXUULWXUH�� /HV�VFqQHV�GH�
O
pYROXWLRQ�GH�OD�JDQJUqQH�VXU�OH�FRUSV�G
+LSSRO\WH�HW�OD�VFqQH�GH�OD�
PRUW�G
(PPD�VRQW�PLVHV�HQ�SDUDOOqOH�� 8QH�FRQWDJLRQ�V
H[HUFH�GH�OD�
SUHPLqUH�VFqQH�j�OD�VHFRQGH��UHVSHFWLYHPHQW��©XQH�WXPpIDFWLRQ�OLYLGH�
V
pWHQGDLW�VXU�OD�MDPEH��HW�DYHF�GHV�SKO\FWqQHV�GH�SODFH�HQ�SODFH��SDU�
R��VXLQWDLW�XQ�OLTXLGH�QRLQ�O�� HW� © ,O�IDOOXW�VRXOHYHU�XQ�SHX�OD�WrWH�>GH�
OD� PRUWH@�� HW� DORUV� XQ� IORW� GH� OLTXLGHV�QRLUV� VRUWLW�� FRPPH� XQ�



����

���
YRPLVVHPHQW��GH�VD� ERXFKH�� ª ��� /H� IORW� SRXUUL� TX
(PPD� UHMHWWH��
Q
HVW�FH�SDV�O
HQFUH�GRQW��MXVWH�DYDQW�VD�PRUW��HOOH�D� O
DIIUHX[�JR�W�
GDQV�OD�ERXFKH"� ,O�VHPEOH�TXH�OHV�URPDQV�LQWR[LTXHQW�DX�PrPH�WLWUH�
TXH�O
DUVHQLF�� %RYDU\�PqUH�Q
DYDLW�HOOH�SDV�DXSDUDYDQW�TXDOLILp� OH�
OLEUDLUH� G
HPSRLVRQQHXU"� /HV� OLYUHV�� DX[� GLUHV� G
+RPDLV�HW�GH�
%RXUQLVLHQ��VRQW�GHV�SRLVRQV�SRXUO
HVSULW��VL�O
RHXYUH�GH�9ROWDLUH�HVW�
QRFLYH�SRXU�OHV�FKUpWLHQV��/
DPRXU�FRQMXJDO�O
HVW�SRXU�OHV�HQIDQWV�GX�
SKDUPDFLHQ��

6
HPSRLVRQQHU�SHXW�SUHQGUH�GHX[�VHQV�� FHOXL�G
DEVRUEHU�GX�
SRLVRQ��PDLV�DXVVL� FHOXL� GH�V
HQQX\HU�� &HWWH�GRXEOH�VLJQLILFDWLRQ�
DMRXWH�j� OD�FRPSUpKHQVLRQ�GX�WH[WH�� /D�PRQRWRQLH�GX�UpHO�GpWHLQW�
6XU�OH�SURFpGp�GX�VXLFLGH�� /D�PRUW�TXL�VHPEOH�O
XQLTXH�LVVXH�SRXU�
(PPD�QH�OXL�SHUPHW�SDV�GH�VRUWLU�GH�VD�FRQGLWLRQ�� /
H[LVWHQFH�GH�
O
KpURwQH�VH�WHUPLQH�VXU�O
LPDJH�G
XQH�GpFKpDQFH�WRWDOH��$ORUV�TX
RQ�
GLW�TXH�QRWUH�YLH�GpILOH�VRXV�QRV�\HX[�DYDQW�GH�PRXULU��(PPD�FURLW�
YRLU��GXUDQW�VHV�FRQYXOVLRQV�ILQDOHV��OD�ILJXUH�VFURIXOHXVH�GH�O
DYHXJOH���

/RUVTXH�&KDUOHV�VXELW�XQH�pSUHXYH��LO�DFFXVH�OD�IDWDOLWp�� 'qV�OH�
GpEXW��LO�HVW�FHOXL�TXL�QH�YRLW�ULHQ�� ��Q DFFRPSOLVVDLW�VD�SHWLWH�WkFKH�
TXRWLGLHQQH�j�OD�PDQLqUH�GX�FKHYDO�GH�PDQqJH��TXL�WRXUQH�HQ�SODFH�
OHV�\HX[�EDQGpV��LJQRUDQW�GH�OD�EHVRJQH�TX
LO�EURLW��ª�,�� /
DGXOWqUH�GH�
VD�IHPPH�HW�VD�IDLOOLWH�VH�PDQLIHVWHURQW�j�OXL�PDOJUp�VRQ�DYHXJOHPHQW��
/D�SRXUULWXUH�GX�UpHO��GDQV�VRQ�PRXYHPHQW�FRQFHQWULTXH��V
LPSRVH�
j�&KDUOHV�� (OOH�V
LPSRVH��LURQLTXHPHQW��j�VRQ�LQFRQVFLHQW��

8QH�FKRVH�pWUDQJH��F
HVW�TXH�%RYDU\��WRXW�HQ�SHQVDQW�
j� (PPD�FRQWLQXHOOHPHQW�� O
RXEOLDLW��������&KDTXH�QXLW�
SRXUWDQW��LO�OD�UrYDLW��F
pWDLW� WRXMRXUV�OH�PrPH�UrYH�� LO�
V
DSSURFKDLW�G
HOOH��PDLV�TXDQG�LO�YHQDLW�j�O
pWUHLQGUH��
HOOH�WRPEDLW�HQ�SRXUULWXUH�GDQV�VHV�EUDV�����

&HWWH�SKUDVH�H[SULPH�OD�FRQVWDQFH�HW�OD�UpSpWLWLRQ�GX��PrPHª�� 4XH�
&KDUOHV�SHQVH�©� FRQWLQXHOOHPHQW�ª�j�VD�IHPPH�HW�TXH�VRQ�UrYH�VRLW�
©� WRXMRXU6ª� SDUHLO�FRPPXQLTXH�O
 LQFDSDFLWp�G
pYLWHU�OD�SRXUULWXUH�j�
PRLQV�GH�VRUWLU�GX�WHPSV�� &DU�OH�WHPSV�HVW�XQ�PLOLHX�LQILQL��PD�V�OHV�
pYpQHPHQWV�TXL�V
\�VXFFqGHQW�QH�VRQW�TXH�OD� UpSpWLWLRQ�GX�PrPH�
pFKHF�� &KDTXH�QX�W�GH�&KDUOHV��FRPPH�FKDTXH�HVVDLV�G
(PPD�SRXU�
VDWLVIDLUH� VRQ� URPDQWLVPH�H[DOWp�� VH� WHUPLQH� VXU� O
LPDJH� GH� OD�
SRXUULWXUH�� 1RXV�FRPSUHQRQV�LFL�TXH�OD�SRXUULWXUH�V
HQ�SUHQG�DX[�
UrYHV� �FHX[� G
(PPD� HVSpUDQW� O
H[XOWDWLRQ� HW�FHX[� SHXSODQW� OH�



���
VRPPHLO�GH�&KDUOHV��� &H�TXH�&KDUOHV�QH�YRLW�SDV��QH�FRPSUHQG�SDV��
F
HVW�TXH� OD� SRXUULWXUH�HVW� OD� IDWDOLWp �� /
RUGUH�GHV�FKRVHV�DOWqUH� OH�
UrYH��OXL�VRXVWUDLW�WRXWH�VpGXFWLRQ��

/D�IRQFWLRQ�QDUUDWLYH�GH�OD�SRXUULWXUH�V
LQVFULW�GDQV�OH�V\QWDJPH�
HQWLHU�GX� URPDQ�� 7RXW�G
DERUG� LQYLVLEOH� SRXU� OHV� SHUVRQQDJHV��
SXLVTXH�VXERUGRQQpH�j�OD�QDUUDWLRQ��OD�SRXUULWXUH�VH�GpYRLOH�SDU�VRQ�
DFWLRQ�GDQV�OD�GLpJqVH�� /HV�GHVFULSWLRQV�R��DSSDUDvW�OD�SXWUpIDFWLRQ�
QH�SUpILJXUHQW�SDV�VLPSOHPHQW�OH�GHVWLQ�G
(PPD��FH�VRQW�DXVVL� OHV�
pYpQHPHQWV�TXL�REpLVVHQW�DX[�ORLV�GH�OD� SRXUULWXUH��

/D�SRXUULWXUH��PDUTXDQW�OD�FRQWDJLRQ�HQWUH�OH�UpFLW�HW�OD�GLpJqVH��
VRXWLHQW�OH�GpSORLHPHQW�GH�O
pFULWXUH�� /
LPSRVVLELOLWp�G
XQ�SURJUqV�
DXWUH�TXH�FHOXL�GH�OD�SRXUULWXUH�PqQH�O
DFWLRQ�YHUV�VD�GpVLQWpJUDWLRQ��
YHUV�OD� PRUW�G
(PPD�� 0DLV�SOXV�HQFRUH�� O
XQLYHUV�URPDQHVTXH�VH�
GpFRPSRVH�HQ�HQWLHU�SDU�OD� GLVSDULWLRQ�GHV�SHUVRQQDJHV��/pRQ�VH�
PDULH�DYHF�XQH�LQFRQQXH��&KDUOHV�PHXUW��VD�PqUH�HQVXLWH��%HUWKHV�
TXLWWH�<RQYLOOH� SRXU� OD� PLVqUH�� HW� O
DYHXJOH�HVW� FRQGDPQp� j� OD�
UpFOXVLRQ�GDQV�XQ�KRVSLFH�� /D�SRXUULWXUH�HVW�OD�PLVH�HQ�DE\PH�GH�
O
KLVWRLUH�HW�FHOOH�G
XQH�pFULWXUH��
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0RQVLHXU�7HVWH��XQ�DSSRUW�j�OD�
FRQQDLVVDQFH�GH�O
RHXYUH�
GH�9LFWRU�/pY\�%HDXOLHX�
-HDQ�3DVFDO�%DLOOLH�

4XLFRQTXH�D��XQ�MRXU��WHQWp�G
pFULUH�XQH�KLVWRLUH��D�SX�UHVVHQWLU�
OD� IpEULOLWp� GH�FUpHU�XQ�SHUVRQQDJH�� /H� URPDQFLHU�V
DWWDFKH��SRXU�
WRXWHV�VRUWHV�GH�UDLVRQV��j�VHV�FUpDWXUHV��TX
LO�TXLWWH�SDUIRLV�DYHF�UHJUHW�
j�OD�ILQ�G
XQ�UpFLW��3OXVLHXUV�pFULYDLQV�UHPpGLHQW�j�FHWWH�GRXORXUHXVH�
VpSDUDWLRQ�HQ�IDLVDQW�UpDSSDUDvWUH�OHXUV�SHUVRQQDJHV�XOWpULHXUHPHQW��
9LFWRU�/pY\�%HDXOLHX��DX�4XpEHF��HQ�HVW�O
H[HPSOH�SDUIDLW��

'HSXLV�SUqV�GH���� DQV��%HDXOLHX�SURPqQH�VHV�SHUVRQQDJHV�
G
XQ�URPDQ�j� O
DXWUH�� &H�Q 
HVW�Oj�TX
XQH�GHV�PXOWLSOHV�IRUPHV�TXH�
SUHQG�O
DXWRWH[WXDOLWp�GDQV�VRQ�RHXYUH�� 3DUPL�FHV�QRPDGHV��$EHO�
%HDXFKHPLQ�HVW�DVVXUpPHQW�OH�SOXV�LPSRUWDQW�� 4X
HVW�FH�TXL�UHQG�
$EHO� VL� LQGLVSHQVDEOH�GDQV� OH�PDWpULDX� URPDQHVTXH�GH�%HDXOLHX"�
0RQVLHXU�7HVWH�GH�3DXO�9DOpU\���QRPPp�SDUPL�OHV�SULQFLSDX[�PRGqOHV�
G
pFULWXUH�GH�'RFWHXU�)HUURQ��3qOHULQDJH
� VHPEOH�DSSRUWHU�GHV�pOpPHQWV�
GH�UpSRQVH�LQWpUHVVDQWV�j�FHWWH�TXHVWLRQ��

$ILQ�GH�PLHX[�PRQWUHU�OH�SDUDOOqOH�TX
LO�HVW�SRVVLEOH�G
pWDEOLU�
HQWUH�OH�U{OH�GH�PRQVLHXU�7HVWH�GDQV�O
RHXYUH�GH�3DXO�9DOpU\�HW�FHOXL�
G 
$EHO� %HDXFKHPLQ�GDQV� O
RHXYUH�GH�9LFWRU�/pY\� %HDXOLHX�� XQ�
SRUWUDLW�GH�FKDFXQ�GHV�GHX[�SHUVRQQDJHV�V
LPSRVH��

4XH�FH�VRLW�HQ�WDQW�TXH�QDUUDWHXU��SHUVRQQDJH�SULQFLSDO�RX�
VLPSOH�ILJXUDQW��$EHO�%HDXFKHPLQ�HVW�SUpVHQW�GDQV�SUHVTXH�WRXWHV�
OHV�RHXYUHV�GH�%HDXOLHX�� 'qV�5DFH� GH� PRQGH�� OH� UpFLW� IRQGDWHXU�GH�
O
XQLYHUV�URPDQHVTXH�EHDXOLHXVLHQ��$EHO�RFFXSH�XQH�SODFH�FHQWUDOH�



���
GDQV� OD� JDOHULH� GHV� SHUVRQQDJHV�� 'DQV� WRXWH� OD� 9UDLH� VDJD� GHV�
%HDXFKHPLQ�� VRLW� LO� DSSDUDvW�HQ�SHUVRQQDJH� VHFRQGDLUH� ORUVTXH� OH�
SHUVRQQDJH�FHQWUDO� GX�URPDQ�HVW�XQ�DXWUH�PHPEUH� GH� OD� IDPLOOH�
%HDXFKHPLQ�'HQWLIULFH��-RV� &RQQDLVVDQW� HQ�HVW�XQ�H[HPSOH���VRLW�LO�
RFFXSH�OH�GHYDQW�GH�OD�VFqQH��'RQ� 4XLFKRWWH�GH� OD� 'pPDQFKH���

$X�FRXUV�GHV�9R\DJHULHV��$EHO�%HDXFKHPLQ�GHYLHQW�GH�SOXV�
HQ�SOXV�VHPEODEOH��VXU�OH�SODQ�ELRJUDSKLTXH��j�9LFWRU�/pY\�%HDXOLHX��
'DQV�%ODQFKH IRUFpH�� OD� SUHPLqUH�GHV�9R\DJHULHV�� RQ�DVVLVWH�j�FH�TXL�
SRXUUDLW�rWUH�XQH�PLVH�j�O
pFDUW�GX�SHUVRQQDJH�G
$EHO�� -RE�-�-RELQ��
DPDQW�GH�%ODQFKH��FRQQDvW�$EHO�PDLV�QH�OH�YRLW�SOXV�� (Q�IDLW��VL�$EHO�
V
HIIDFH�FRPPH�SHUVRQQDJH��F
HVW�WRXW�VLPSOHPHQW�TX
LO�pFULW�O
KLVWRLUH�
TXH� QRXV� VRPPHV�HQ� WUDLQ� GH� OLUH�� '
DLOOHXUV�� GqV� OD� GHX[LqPH�
9R\DJH�ULH�� 1
pYRTXH� SOXV� TXH� OH� GpVHQFKDQWHPHQW�������$EHO� UHYLHQW��
SHUVRQQDJH�pFULYDLQ�HW�QDUUDWHXU��'DQV�OH�SUHPLHU�WRPH�GH�0RQVLHXU�
0HOYLOOH��$EHO�LUD�MXVTX
j�FRQJpGLHU�WRXV�OHV�DXWUHV�SHUVRQQDJHV�GH�
%HDXOLHX��\�FRPSULV�-RE�-�-RELQ�� DILQ�GH�ODLVVHU�OD�SODFH�j�+HUPDQQ�
0HOYLOOH�HW�VRQ�XQLYHUV�� 'DQV�8QD��XQH�WUqV�EHOOH�VFqQH�SUpVHQWH�-RE�
- TXL�H[SOLTXH�j�VD�ILOOH�TX
LOV�VRQW�WRXV�GHX[�GHV�SHUVRQQDJHV�G
$EHO��
©�$EHO�QRXV�D�PLV�DX�PRQGHª�FRQILH�W�LO�j�8QD�©� QRXV�GRQQDQW�OD�
VHXOH�YLH�TX
RQ�D� ª��� 'DQV�'RFWHXU� )HUURQ�� GHUQLqUH�9R\DJHULH� GH�
%HDXOLHX�HQ�GDWH��$EHO��6DPP�HW�%pOLDO�DFFRPSOLVVHQW�XQ�SqOHULQDJH�
DXO[��SD\V�GH�-DFTXHV�)HUURQ�� 3DU�VHV�SHUVRQQDJHV��%HDXOLHX�UHQG�
FRPSWH�HW�SUHQG�FRQVFLHQFH�GH�VD�SDVVLRQ�SRXU�O
RHXYUH�GX�©� VHXO�
pFULYDLQ�YpULWDEOHPHQW�QDWLRQDO�TXH� OH�4XpEHF�DLW�FRQQX�ª
�� $EHO�
HVW� DEVROXPHQW� LQFRQWRXUQDEOH�GDQV� O
RHXYUH� GH�%HDXOLHX�� SDU�
H[HPSOH��GDQV�FHWWH�GHUQLqUH�YR\DJHULH��LO�UHODWH�VHV�DYHQWXUHV�DYHF�
%ODQFKH��UXH�6W�'HQLV��GH�VRUWH�TXH�-RE�-�-RELQ�VH�WURXYH�GpSRVVpGp�
GH�VRQ�H[LVWHQFH�ILFWLYH�HQ�VD�IDYHXU� 
�

¬� WUDYHUV�WRXV�OHV�URPDQV��$EHO�HVW�URPDQFLHU�� ¬�SOXVLHXUV�
UHSULVHV��%HDXOLHX�OXL�DWWULEXH�OD�SpUHQQLWp�GH�VHV�SURSUHV�RHXYUHV�HW�
SDUIRLV�FHOOH�Oj�PrPH�TXH�QRXV�OLVRQV��9RLU�'RQ�4XLFKRWWH�����1
pYRTXH�
SOXV� TXH� OH� GpVHQFKDQWHPHQW������ 7RXW� FRQFRUGH�j� UHQGUH�FRQIXVH� OD�
GpPDUFDWLRQ�HQWUH� O
pFULYDLQ� UpHO� HW� OH� ©� URPDQFLHU� ILFWLI�ª�� &H�
EURXLOODJH�QH� IRXUQLW� SRXUWDQW�SDV�XQH� H[SOLFDWLRQ�VXIILVDQWH� GH�
O
LPSRUWDQFH�GX� SHUVRQQDJH�G
$EHO�%HDXFKHPLQ�� 9LFWRU�/pY\�
%HDXOLHX� DGPLUH� OHV� pFULYDLQV� TXL� O
RQW�PDUTXp�� TXL� O
RQW� IDLW�
SURJUHVVHU�GDQV�VD�GpPDUFKH�FUpDWULFH�� LO�QH�FDFKH�SDV�VHV�LQIOXHQFHV��
LO� OHV� GRQQH�HW�LO�HQ�SDUOH�� (Q�QRXV� UHQYR\DQW�j�9DOpU\�� %HDXOLHX�
QRXV� GRQQH� XQ� LQGLFH�� XQH� FOHI�SRXU�FRPSUHQGUH�PLHX[� FH�
SHUVRQQDJH��SLYRW�GH�WRXWH�VRQ�RHXYUH��



0RQVLHXU�7HVWH�HVW�XQ�SHUVRQQDJH�LPDJLQp�SDU�3DXO�9DOpU\�j�
OD�ILQ�GX�VLqFOH�GHUQLHU��������� LO�OH�IDLW�FRQWLQXHOOHPHQW�DSSDUDvWUH�HW�
GLVSDUDvWUH� GDQV� VRQ� RHXYUH� MXVTX
j� VD� PRUW�� 4XHOTXHV�SURVHV�
IUDJPHQWDLUHV� UDVVHPEOpHV� VRXV� OH� WLWUH� GH�0RQVLHXU� 7HVWH� IRQW�
GpFRXYULU�XQ�SHUVRQQDJH�TXL�V
DSSDUHQWH�DX�SHUVRQQDJH�G
$EHO�FKH]�
9LFWRU�/pY\�%HDXOLHX��9R\RQV�FH�TX
HQ�GLW�3DXO�9DOpU\�GDQV�XQ�H[WUDLW�
GH�OD� SUpIDFH�GH�0RQVLHXU�7HVWH��

©PRQVLHXU�7HVWH� PH� UHVVHPEOH�G
DXVVL� SUqV�TX
XQ�HQIDQW�
VHPp� SDU�TXHOTX
XQ�GDQV�XQ�PRPHQW�GH�SURIRQGH�DOWpUDWLRQ�GH�
VRQ�rWUH��UHVVHPEOH�j�FH�SqUH�KRUV�GH�VRL�PrPH����� /H�UDSSURFKHPHQW�
HQWUH�O
DUWLVWH��FUpDWHXU��HW�OH�SqUH��SURFUpDWHXU��YLHQW�SUpFLVHU�OH�OLHQ�
TXL�XQLW�O
pFULYDLQ�HW�OH�SHUVRQQDJH�� 9DOpU\��%HDXOLHX�HW��EHDXFRXS�
G
DXWUHV ����� DJLVVHQW�HQ�GpPLXUJHV�� LOV� �UH�FUpHQW� O
KRPPH�j� OHXU�
LPDJH�� 4XDQG�RQ�VDLW�j�TXHO�SRLQW�OHV�WH[WHV�GH�%HDXOLHX�VRQW�WLVVpV�
GH�UpIpUHQFHV�DX�VDFUp��OH�UDSSURFKHPHQW�'LHX�URPDQFLHU�DFTW�HUW�
WRXWH�VD�GHQVLWp�� 3OXV�ORLQ��GDQV�OD�6RLUpH�GH�0RQVLHXU�7HVWH��9DOpU\�
pFULW��

,O�<�D�GHV�MRXUV�R��MH�UHWURXYH�PRQVLHXU�7HVWH�WUqV�
QHWWHPHQW��,O�VH�UHSUpVHQWH�j�PRQ�VRXYHQLU��j�F{Wp�GH�
PRL��-H�UHVSLUH�OD�IXPpH�GH�QRV�FLJDUHV��MH�O
HQWHQGV��MH�
PH�PpILH��3DUIRLV��OD�OHFWXUH�G
XQ�MRXUQDO�PH�IDLW�PH�
KHXUWHU�j�VD�SHQVpH��TXDQG�XQ�pYpQHPHQW�PDLQWHQDQW�
OD� MXVWLILH�� (W� MH� WHQWH�HQFRUH� TXHOTXHV�XQHV�GH�FHV�
H[SpULHQFHV�LOOXVRLUHV�TXL�PH�GpOHFWDLHQW�j�O
pSRTXH�GH�
QRV�VRLUpHV��&
HVW�j�GLUH�TXH�MH�PH�OH�ILJXUH�IDLVDQW�FH�
TXH�MH� QH� OXL�DL� SDV� YX� IDLUH�� 4XH�GHYLHQW�0�� 7HVWH�
VRXIIUDQW"�$PRXUHX[��FRPPHQW�UDLVRQQH�W�LO"��3HXW�
LO�rWUH�WULVWH"��'H�TXRL�DXUDLW�LO�SHXU"��4X
HVW�FH�TXL�OH�
IHUDLW� WUHPEOHU"� ���-H� FKHUFKDLV��-H�PDLQWHQDLV�HQWLqUH�
O
LPDJH�GH� O
KRPPH�ULJRXUHX[�� MH� WkFKDLV� GH� OD�IDLUH�
UpSRQGUH�j�PHV�TXHVWLRQV�����(OOH�V
DOWpUDLW��

,O� DLPH�� LO� VRXIIUH�� LO� V
HQQXLH��7RXW� OH�PRQGH�
V
LQ�WH��0DLV��DX�VRXSLU��DX�JpPLVVHPHQW�pOpPHQWDLUH��
MH�YHX[�TX
LO�PrOH�OHV�UqJOHV�HW�OHV�ILJXUHV�GH�WRXW�PRQ�
HVSULW�
�

'X�VDFUp��QRXV�VRPPHV�G
XQH�FHUWDLQH�PDQLqUH�UDPHQpV�DX�SURIDQH��
,FL��FH�VRQW�O
DQ�WLp�HW O
DWWDFKHPHQW�GH�O
pFULYDLQ�SRXU�VRQ�SHUVRQQDJH�
TXL�VRQW�H[SRVpV�� 9DOpU\�UHODWH�OHV� UHQFRQWUHV�TX
LO�D�HXHV�DYHF�XQ�
0�� 7HVWH� LPDJLQDLUH�FRPPH�V
LO�V
DJLVVDLW�GH�O
XQ�GH� VHV� SURFKHV�



���
GLVSDUX��

0RQVLHXU�7HVWH�HVW�OH�GRXEOH�GH�3DXO�9DOpU\�FRPPH�$EHO�HVW�
OH� GRXEOH� GH�%HDXOLHX�� 'DQV�OH� WH[WH� LQWLWXOp�3RXU� XQ� SRUWUDLW� GH�
0RQVLHXU�7HVWH��LO�OH�GpVLJQH�H[SUHVVpPHQW©�IDQW{PH�GH�>PRQ@�PRL�ª��
9LFWRU�/pY\�%HDXOLHX�Q
D�W�LO�SDV�OXL�DXVVL��MH�FLWH�9DOpU\��©�SURFpGp�
HQ�DMXVWDQW�HQVHPEOH�XQ�QRPEUH�VXIILVDQW�G
REVHUYDWLRQV�LPPpGLDWHV�
VXU�>,XLO�PrPH�SRXU�GRQQHU�TXHOTXH�LPSUHVVLRQ�G
H[LVWHQFH�SRVVLEOH�
j�XQ�SHUVRQQDJH�LPSRVVLEOH"�ª�
� &H�TXL�HVW�V�U��F
HVW�TXH�OD�UpIpUHQFH�
j�0RQVLHXU�7HVWH�Q
HVW�SDV�pWUDQJqUH�j�FHWWH�SDUHQWp�GH�FRQVWUXFWLRQ�
TXL�OLH�7HVWH�HW�$EHO��8Q�SHUVRQQDJH�TXL�WLHQW�OLHX�G
LPDJH�UHQYHUVpH�
GH� O
pFULYDLQ�GDQV� VRQ�SURSUH� URPDQ�� HQ� SOXV�GH�SHUPHWWUH�XQ�
TXHVWLRQQHPHQW�VXU�OD�GpPDUFKH�FUpDWULFH�DX�VHLQ�GH�O
RHXYUH��SODFH�
FHOXL� TXL�pFULW�GDQV� OD� SRVLWLRQ�G
DQDO\VWH�� /
DXWHXU�V
REVHUYH�HQ�
pFULYDQW��VH�UHJDUGH�pFULUH�� /H�6XMHW�VH�WUDQIRUUQH�OXL�PrPH�HQ�REMHW�
SDU�VRQ�SURSUH�UHJDUG��SDU�VD�SOXPH��MXVTX
j�VH�SHUFHYRLU�DXWUH��1RXV�
DYRQV�GpMj�DVVRFLp�OH�FUpDWHXU�j�'LHX��QRXV�OH�UHWURXYRQV�PDLQWHQDQW�
DXWUH�SDU�H[FHOOHQFH��'LHX�VHFRQGH�PDQLqUH�� /DLVVRQV�PDLQWHQDQW�
PRQVLHXU�7HVWH�UpIOpFKLU�VXU�OD�FUpDWLRQ��

-H�Q
DL�EHVRLQ�GH�ULHQ��(W�PrPH�FH�PRW�GH�EHVRLQ�
Q
D�SDV�GH�VHQV�SRXU�PRL��'RQF�MH�IHUDL�TXHOTXH�FKRVH��
-H�PH�GRQQHUDL�XQ�EXW��HW�SRXUWDQW�ULHQ�Q
HVW�KRUV�GH�
PRL�� �-H� IHUDL� PrPH� GHV� rWUHV� TXL�PH� UHVVHPEOHQW�
TXHOTXH�SHX��HW�MH�OHXU�GRQQHUDL�GHV�\HX[�HW�XQH�UDLVRQ��
-H�OHXU�GRQQHUDL�DXVVL�XQ�WUqV�YDJXH�VRXSoRQ�GH�PRQ�
H[LVWHQFH��WHO�TX
LOV�VRLHQW�FRQGXLWV�j�PH�OD�GpQLHU�SDU�
FHWWH�UDLVRQ�TXH�MH�OHXU�DL�FRQIpUpH��HW�OHXUV�\HX[�VHURQW�
IDLWV�GH�WHOOH�VRUWH�TX
LOV�YRLHQW�XQH�LQILQLWp�GH�FKRVHV�
HW�QRQ�PRL�PrPH���

0RQVLHXU�7HVWH�YHXW�LQYHQWHU�GHV�SHUVRQQDJHV�HW�OHXU�GpOpJXHU�OHV�
IDFXOWpV�GH�YRLU�HW�GH�UDLVRQQHU�� 8QH�PLVH�HQ�DE\PH�HVW�HQ�WUDLQ�
G
pPHUJHU��9DOpU\�IDLW�GpFULUH�j�PRQVLHXU�7HVWH�VD�UDLVRQ�G
H[LVWHU�
HQ�WDQW�TXH�SHUVRQQDJH��&
HVW�H[DFWHPHQW�FH�TXH�IDLW�%HDXOLHX�GDQV�
1
pYRTXH� SOXV����� HW�GDQV�0RQVLHXU�0HOYLOOH� R��$EHO� FRQJpGLH�GHV�
SHUVRQQDJHV�GRQW�LO�V
DSSURSULH�OD�FUpDWLRQ�� 5HWRXUQRQV�j�OD�UpIOH[LRQ�
GH�7HVWH��

&HFL�UpDOLVp�>OD�FUpDWLRQ�GH�VHV�©�rWUHVª@��MH�OHXU�
GRQQHUDL�SRXU�ORL�GH�PH�GHYLQHU��GH�PH�YRLU�PDOJUp�
OHXUV�\HX[��HW�GH�PH�GpILQLU�PDOJUp�OHXU�UDLVRQ��(W�MH�



���
VHUDL� OH� SUL[�GH�FHWWH�pQLJPH�� MH�PH� IHUDL� FRQQDvWUH�j�
FHX[�TXL�WURXYHURQW�OH�UpEXV�XQLYHUV�HW�TXL�PpSULVHURQW�
DVVH]�FHV�RUJDQHV�HW�FHV�PR\HQV�TXH�M
DL�LQYHQWpV�SRXU�
FRQFOXUH� FRQWUH� OHXU�pYLGHQFH�HW�FRQWUH� OHXU� SHQVpH�

RFODLUH� ��

9RLOj� OH�PLURLU�TXH�QRXV�DYLRQV�DSSUpKHQGp�XQ�SHX�SOXV�KDXW�� OHV�
SHUVRQQDJHV� VRQW�SUpVHQWpV� FRPPH� GHV� RXWLOV� G
DXWR�DQDO\VH��
G 
H[SORUDWLRQ�GX�PRL��SRXU�O
pFULYDLQ��

/D� MXVWLILFDWLRQ�GH� OD� FRPSDUDLVRQ�QH�V
DUUrWH�SDV� Oj�� XQH�
SUpRFFXSDWLRQ�GH�9DOpU\��FRQILpH�GDQV�OD�SUpIDFH�GH�0RQVLHXU�7HVWH��
UHMRLQW� O
HVWKpWLTXH�EHDXOLHXVLHQQH�� LO� \� HVW�GLW�TX
HQ� pFULYDQW�FHV�
WH[WHV��UHJURXSpV�HQ�UHFXHLO��LO�DYDLW�OH�VRXFL�G
XQ�HIIHW�j�SURGXLUH�VXU�
OH�OHFWHXU�HW�OD�SDVVLRQ�GH�VH�FRQQDvWUH�WHO�TX
LO�pWDLW�� OL�VHPEOH�TXH��
HQ�JXLVH�G
H[HPSOH��OH�QDUUDWHXU�j�WURLV�WrWHV�GH�'RFWHXU�)HUURQ�UHPSOLW�
OD� IRQFWLRQ� GHV�GHX[�SUpRFFXSDWLRQV�GH�9DOpU\�� (Q�SUrWDQW�j�$EHO�
GHX[�DFRO\WHV��6DPP�HW�%pOLDO��%HDXOLHX�VH�SHUPHW�XQ�UHJDUG�H[WpULHXU�
HW���PXOWL�IRFDO�ª� VXU�OXL�PrPH�WRXW�HQ�FUpDQW�XQ�HIIHW�QDUUDWLI�TXL�
VXUSUHQG�OH�OHFWHXU��

/D�QDUUDWLRQ�SOXULHOOH�Q
HVW�SDV�XQ�SURFpGp�SURSUH�j�'RFOHXU�
)HUURQ�� 'DQV�'RQ� 4XLFKRWWH�����LO� \� D� XQ�UHODLV�QDUUDWLI��$EHO�FqGH�OD�
SDUROH�DX[� SHUVRQQDJHV� TXL� UDFRQWHQW�GHV�pYpQHPHQWV�VHORQ� OHXU�
SRLQW�GH�YXH�� 9RLFL�XQ�H[HPSOH�R��$EHO�FqGH�OD� SDUROH�j�VD�IHPPH�
-XGLWK��

(W�MH�VRQJH�j�-XGLWK��PH�GHPDQGDQW�GH�TXRL�VHUD�
IDLW�VRQ�DPRXU�DYHF�-XOLHQ���� PD�EHDXWp��-H� QH�YHUUDL�
SDV� O
HQIDQW�� OH� JURV�GRFWHXU�PRXVWDFKX�D�LQVWDOOp� OD�
SRPSH� HQWUH� OHV� MDPEHV� GH� -XGLWK��oD� VXFH�� oD� VXFH�
'RFWHXU�MH�VXLV�LQTXLqWH��MH�QH�YHX[�SDV�SHUGUH�O
HQIDQW��
-XOLHQ��-XOLHQ���UHVWH�j�PRQ�F{Wp��PHWV�WD�PDLQ�VXU�PRQ�
IURQW� �� �������

/
DEVHQFH�GH�SRQFWXDWLRQ�SRXU�DYHUWLU�G
XQ�FKDQJHPHQW�GH�YRL[�HVW�
DXVVL� XWLOLVpH� SRXU�FRQIRQGUH�OH� QDUUDWHXU� ©� LO�ª� HW� OH� SHUVRQQDJH�
SULQFLSDO��©�'HV�FKRVHV�GpVREOLJHDQWHV�OXL�YLQUHQW�j� O
HVSULW�PDLV�LO�
VH�UHWLQW�GH�OHV�GLUH�SDUFH�TX
 LO�QH�YRXODLW�SDV�SURYRTXHU�SRXU�ULHQ�
-LP�GRQW�MH�Q
DUULYDLV�SOXV�j�PH�GpEDUUDVVHU�ª���� /D�SRO\SKRQLH�GH�
O
pFULWXUH�GH�%HDXOLHX�HVW�O
XQH�GHV�SDUWLFXODULWpV�OHV�SOXV�LQWpUHVVDQWHV�
GH�VRQ�RHXYUH�� $X�4XpEHF��UDUHV�VRQW�OHV�pFULYDLQV�TXL�RQW�WUDYDLOOp�
OD�FRQVWUXFWLRQ�GH�OD�QDUUDWLRQ�GH�IDoRQ�VL�VXEWLOH��



���

/D� OHFWXUH�GH�0RQVLHXU�7HVWH�GH�3DXO�9DOpU\�SHXW�DSSRUWHU�
XQH�FRQQDLVVDQFH�QRXYHOOH�GH�O
HVWKpWLTXH�URPDQHVTXH�GH�9LFWRU�
/pY\�%HDXOLHX�� 1RXV�QRXV�VRPPHV�DWWDUGpV�VXU�OHV� VLPLOLWXGHV�
HQWUH�OH�U{OH�G 
$EHO�GDQV�O
RHXYUH�GH�9/%�HW�FHOXL�GH�PRQVLHXU�7HVWH�
GDQV�O
RHXYUH�GH�9DOpU\�� %LHQ�V�U��0RQVLHXU�7HVWH�RIIUH�G
DXWUHV�SRLQWV�
GH�FRPSDUDLVRQ�DYHF�O
RHXYUH�GH�%HDXOLHX��HW�VXUWRXW�DYHF�'RFWHXU�
)HUURQ��GRQW�LO�FRQVWLWXH�OH�PRGqOH�GLUHFW�G
pFULWXUH�� OL VHUDLW�SRVVLEOH��
HQWUH�DXWUHV��GH�FRQIURQWHU�OD�/HWWUH�GH� PDGDPH�7HVWH� DX[�UpFLWV�GH�
UrYH�TXL�FHLJQHQW�'RFWHXU�)HUURQ��GDQV�OHVTXHOV�DSSDUDvW�OD�IHPPH�
GH�)HUURQ�� /D� UHVVHPEODQFH� GHV� WKpPDWLTXHV�FKqUHV� DX[�GHX[�
DXWHXUV��FRPPH�OD�QXLW�HW�OD�PpPRLUH�PpULWHUDLW�DXVVL�XQH�DWWHQWLRQ�
SDUWLFXOLqUH�� 4XDQG�RQ�SHQVH�TXH�9DOpU\�Q
HVW�TX
XQH�LQIOXHQFH�
SDUPL� GHV� GL]DLQHV� GDQV� O
RHXYUH� GH� %HDXOLHX�� VD� ULFKHVVH�
LQWHUWH[WXHOOH�SDUDvW�LQILQLH��
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��9$/e5<��3DXO��0RQVLHXU�7HVWH� LQ�2(XYUHV��8,��pG��*DOOLPDUG��FROO��
©%LEOLRWKqTXH�GH�OD�3OpLDGH��15)ª��������SS�������
��%($8/,(8��9LFWRU�/pY\��'RFWHXU�)HUURQ�� 3qOHULQDJH��0RQWUpDO��
6WDQNp������������SDJHV�
��3(//(7,(5��-DFTXHV��/
pFULWXUH�P\WKRORJLTXH��(VVDL� VXU� UpFULWXUH�
GH�9LFWRU�/pY\�%HDXOLHX��1XLW�EODQFKH�pGLWHXU��FROO��©7HUUH�
DPpULFDLQHª������� S������
��%($8/,(8��9LFWRU�/pY\��'RFWHXU�)HUURQ�� 3qOHULQDJH��0RQWUpDO��
6WDQNp������������SDJHV��
��%($8/,(8��9LFWRU�/pY\��'RFWHXU�)HUURQ�� 3qOHULQDJH��0RQWUpDO��
6WDQNp��������S������
��9$/e5<��3DXO��0RQVLHXU�7HVWH� LQ�2(XYUHV��8,��pG��*DOOLPDUG��FROO��
©%LEOLRWKqTXH�GH�OD�3OpLDGH��15)ª��������S�����
��9$/e5<��3DXO��0RQVLHXU�7HVWH� LQ�2(XYUHV��8,��pG��*DOOLPDUG��FROO��
©%LEOLRWKqTXH�GH�OD�3OpLDGH��15)ª��������SS��������
��9$/e5<��3DXO��/HWWUH�j�TXHOTXHV�XQV�LQ�2(XYUHV��8,��pG��
*DOOLPDUG��FROO��©%LEOLRWKqTXH�GH�OD�3OpLDGH��15)ª��������SS�����
�����

�9$/e5<��3DXO��4XHOTXHV�SHQVpHV�GH�0RQVLHXU�7HVWH� LQ�
2(XYUHV��8,��pG��*DOOLPDUG��FROO��©%LEOLRWKqTXH�GH� OD�3OpLDGH��
©�15)�ª��������S������
��� ,ELG�� ��S�����
��� %($8/,(8��9LFWRU�/pY\��'RQ�4XLFKRWWH�GH�OD� GpPDQFKH��0RQWUpDO��
pG��O
�$XURUH��FROO�� �� O
$PpODQFKLHU!!��������S�����
��� ,ELG���S������
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%,%/,2*5$3+,(��

%($8/,(8��9LFWRU�/pY\��5DFH�GH�PRQGH��0RQWUpDO��pG��6WDQNp��FROO��
©�������ª�������������������SDJHV��

%($8/,(8��9LFWRU�/pY\��-RV�&RQQDLVVDQW��0RQWUpDO��pG��GX�-RXU�FROO��
©�OHV�URPDQFLHUV�GX�MRXU�ª�����������SDJHV��

%($8/,(8��9LFWRU�/pY\��'RQ�4XLFKRWWH�GH� OD�GpPDQFKH��
0RQWUpDO��pG��O
$XURUH��FROO��©�O
$PpODQFKLHU�ª�����������
SDJHV��

%($8/,(8��9LFWRU�/pY\��%ODQFKHIRUFpH��0RQWUpDO�1RUG��9/%�pGLWHXU��
���������SDJHV��

%($8/,(8��9LFWRU�/pY\��1
pYRTXH�SOXV�TXH�OH�GpVHQFKDQWHPHQW�GH� WD�
WpQqEUH��PRQ�VL�SDXYUH�$EHO��0RQWUpDO�1RUG��9/%� pGLWHXU��������
����SDJHV��

%($8/,(8��9LFWRU�/pY\��0RQVLHXU�0HOYLOOH�����'DQV�OHV�DYHLOOHV�GH�0ROO\�
'LFN��0RQWUpDO�1RUG��9/%�pGLWHXU�����������SDJHV��

%($8/,(8��9LFWRU�/pY\��8QD���5RPDPDQ��0RQWUpDO�1RUG��9/%�
pGLWHXU������������SDJHV��

%($8/,(8��9LFWRU�/pY\��'RFWHXU�)HUURQ�� 3qOHULQDJH�0RQWUpDO��
6WDQNp������������SDJHV��

*(1(77(��*pUDUG����9RL[��� LQ�)LJXUHV�,,,��3DULV��pG��GX�6HXLO��FROO��
��3RpWLTXH���������SS����������

3(//(7,(5��-DFTXHV��/
pFULWXUH�P\WKRORJLTXH�� (VVDL�VXU�O
pFULWXUH�GH�
9LFWRU�/pY\�%HDXOLHX��1XLW�EODQFKH�pGLWHXU��FROO��©7HUUH�
DPpULFDLQHª�������� ����SDJHV��

6$575(��-HDQ�3DXO��©/H�UHJDUGª�LQ�/
WWUH�HW�OH�1pDQW��(VVDL�G
RQWRORJLH�
SKpQRPpQRORJLTXH��3DULV��pG��*DOOLPDUG��������SS����������

9$/e5<��3DXO��0RQVLHXU�7HVWH� LQ�2(XYUHV�� W�,,��pG��*DOOLPDUG��FROO��
��%LEOLRWKqTXH�GH�OD�3OpLDGH��15)����������SS�������



/D�SRpWLTXH�FOX�IR\HU�
FKH]�(PLO\�'LFNLQVRQ�
*HQHYLqYH�%DULO�

&KRVH�pWUDQJH�TXH�O
RHXYUH�SRpWLTXH�GH�OD�UHFOXVH�G
$PKHUVW��
0RGHUQH�DYDQW�VRQ�WHPSV��LQFRQQXH�j�VRQ�pSRTXH��OD�SRpVLH�G 
(PLO\�
'LFNLQVRQ�D�SRXUWDQW�PDUTXp�OH�FRUSXV�OLWWpUDLUH�DPpULFDLQ�GX��JH�
VLqFOH�� 7DQGLV�TXH�:DOW�:KLWPDQ� FpOpEUDLW�� SDU�VRQ� H[XEpUDQWH�
SRpWLTXH�� O
pURWLVPH� HW� OD� VHQVXDOLWp�� (PLO\� 'LFNLQVRQ�pFULYDLW�
VHFUqWHPHQW�GHV�YHUV�WRXW�HQ�UHWHQXH��$ORUV�TXH�:KLWPDQ�GpSHLJQDLW�
O
LPPHQVLWp�GX� WHUULWRLUH�� 'LFNLQVRQ� UHVWUHLJQDLW� OHV� OLPLWHV�GH�VD�
SRpVLH�j� XQ�FKDPS�LQWLPH�� ¬� O
pYRFDWLRQ�GX�FpOpEUDQW�V
RSSRVDLW��
GLVFUqWHPHQW��O
LQWURVSHFWLRQ�FRJQLWLYH�GH�OD�FORvWUpH�� ¬� OD� YRORQWp�
H[DOWpH� GH�:KLWPDQ�GH� WUDYHUVHU� O
HVSDFH� DPpULFDLQ� V
DFKRSSDLW�
SRXUWDQW�XQH�DQRQ\PH�SRpVLH�GX�UHFXHLOOHPHQW��

'DQV�OD�SRpVLH�G
(PLO\�'LFNLQVRQ��OH�OLHX�j�FHUQHU�Q
HVW�SOXV�
O
HVSDFH�QDWLRQDO�PDLV�SOXW{W�OH�SULYp�� 6RQ�RUJDQLVDWLRQ�VpPDQWLTXH�
GX� FRQFHSW�GH� VSDWLDOLWp� QH� SDUWLFLSH�SOXV�DX[� UHSUpVHQWDWLRQV�
WUDGLWLRQQHOOHV�HW�P\WKLTXHV�GH�OD�VXSHUILFLH�DPpULFDLQH�� 6L�RQ�VXLW�
OHV�UpVHDX[�VLJQLILDQWV�GH�VD�SRpVLH��RQ�SpQqWUH�SOXW{W�GDQV�OH�WHUULWRLUH�
UHVWUHLQW�GH�O
LQWpULRULWp��&
HVW�HQ�SDUFRXUDQW�OHV�IUDJPHQWV�SRpWLTXHV�
GH�'LFNLQVRQ�HW�HQ�VLOORQQDQW�OHV� UpFXUUHQFHV�VpPDQWLTXHV�TXH�O
RQ�
SHXW�DUULYHU�j� GLVWLQJXHU�OD� VWUXFWXUH�VSDWLDOH�TXL� UpJLW� VD� SRpVLH��
&HWWH�DQDO\VH�WHQWHUD�GRQF�GH�UHSpUHU�OHV�VLPLOLWXGHV�j�O
LQWpULHXU�GX�
FKDPS�VSDWLDO�DILQ�GH�FHUQHU�O
pWUDQJH�OLHX�G 
pFULWXUH�TX
D�FRQVWUXLW�
FHOOH�TXL�DXUDLW�YRXOX�V
H[WUDLUH�GH�O
HVSDFH�SXEOLF��

/
H[FOXVLRQ�VRFLDOH�GH�OD�SRqWH�VHPEOH�DYRLU�FRQWULEXp�j�IRUJHU�
VD� SRpVLH�GH�O
LQWLPLWp�� 'H�VRQ�LVROHPHQW�GpFRXOH�XQH�FRQVFLHQFH�
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LQWHQVH�GH�O
LQWpULRULWp��6D�UpFOXVLRQ�YRORQWDLUH�OXL�D�SHUPLV�G
H[SORUHU�
O
HVSDFH�SULYp�� $WWHQWLYH�j�O
XQLYHUV�HPSLULTXH�TXL�O
HQWRXUH��(PLO\�
'LFNLQVRQ�FKHUFKH�j�FLUFRQVFULUH�OH�FKDPS�LUUHSUpVHQWDEOH�GX�UpHO�HW�
F
HVW�HQ�FHUQDQW�FH�TXL�OXL�HVW�IDPLOLHU�TX
HOOH�SHXW�V
DSSURFKHU�DX�
SOXV�SUqV�GH�FHWWH�YpULWp�LQVDLVLVVDEOH�� &
HVW�HQ�VFUXWDQW�OH�FKDPS�
OLPLWp�GH�O
LQWLPLWp�TX
HOOH�WHQWH�GH�VDLVLU�OD�FRPSOH[LWp�GH�O
H[LVWHQFH��
6RQ� DSSUpKHQVLRQ� GX�PLFURFRVPH� OXL� SHUPHW�GH�FRPSUHQGUH� OH�
PDFURFRVPH�� 3RXU�(PLO\� 'LFNLQVRQ�� ©� OH� SHWLW�FRQWLHQW� QRQ�
VHXOHPHQW�OD�SHUIHFWLRQ�PDLV�DXVVL�O
LPPHQVLWp�ª���� $XVVL�HQWUHSUHQG�
W�HOOH�GH�FHUQHU�O
HVSDFH�DSSDUHPPHQW�UHVWUHLQW�GH�VRQ�PRQGH�SULYp��
2HXYUH�G
LQWURVSHFWLRQ��VD�SRpVLH�V
DWWDUGH�j�O
LQGLYLGX�GLVFUHW�TXL��
GDQV�OD�PRGHVWLH�GH�VRQ�FRPEDW�H[LVWHQWLHO��©� JDJQH�� VDQV�TXH�OHV�
QDWLRQV�OH�VDFKHQW��4XL�WRPEH�� VDQV�TX
RQ�OH�UHPDUTXH�� 'RQW�QXOOH�
3DWULH�QH�FRQVLGqUH��� $YHF�SLWLp�OHV�\HX[�TXL�PHXUHQW�ª���QR���������
$\DQW�XQ�SDUWL�SULV�SRXU�OH�VLOHQFH��OH�VHFUHW�HW�OD�VROLWXGH��'LFNLQVRQ�
FRQVLGqUH�TXH�©� &
HVW�ELHQ�GH�VH�EDWWUH�j�KDXWV�FULV� �� 0DLV�TX
LO�HVW�
SOXV�FRXUWRLV� FHOXL��� 4XL�FKDUJH�VHXO�HQ�VRQ�FRHXU��� /D�&DYDOHULH�GX�
0DOKHXU�� ª�QR������� &HW�DVVDXW�GLVFUHW��FHWWH�UHQFRQWUH�SHUVRQQHOOH�
DYHF�OD�PRUW��GRLW�VH�IDLUH� LQWpULHXUHPHQW�� /
HVFDUPRXFKH�GRLW�rWUH�
SULYpH��O
KXPEOH�FRPEDW�DYHF�OD�PRUW�GRLW�VH�IDLUH�GDQV�O
LVROHPHQW��
/
LQGLYLGX� GRLW�DIIURQWHU� VHXO� HW�VHFUqWHPHQW�FHWWH�PRUW� LQWLPH��
SHUVRQQHOOH�� (Q� IDLW�� WRXWH� OD� SRpVLH� GH�'LFNLQVRQ� WHQG� j� PHQHU�
O
LQGLYLGX�YHUV�FHWWH�XOWLPH�SURPLVFXLWp�� /D�VSDWLDOLWp�HVW�FRQVWLWXpH�
GH�IDoRQ�j� FH�TXH�OH� VXMHW�DUULYH�j� O
LQWLPLWp�ILQDOH�DYHF�OH� UpHO�SDU�
O
H[SpULHQFH�GH�OD�PRUW��

&
HVW�O
LVROHPHQW�TXL�HVW�OH� SRLQW�GH�GpSDUW�j� FHWWH�DYDQFpH�
VSLULWXHOOH�� /D�UpFOXVLRQ�VHPEOH�rWUH�OD�FRQGLWLRQ�VSDWLDOH�HVVHQWLHOOH�
j�OD�OXFLGLWp�� &
HVW�GH�O
LQWpULHXU�TX
LO�IDXW�IDLUH�DFWH�GH�FRQVFLHQFH�� ,O�
IDXW�V
H[FOXUH�GHV�FRQWLQJHQFHV�TXRWLGLHQQHV�HW�VRFLDOHV�SRXU�PLHX[�
FHUQHU�OHV�FRQGLWLRQV�G
H[LVWHQFH�� /LEHUWp�HW�FDSWLYLWp�VRQW�SHQVpHV�
HQVHPEOH�FKH]�'LFNLQVRQ�� ©�/D�&DSWLYLWp�HVW�&RQVFLHQFH� �� /D�/LEHUWp�
DXVVL��ª��QR������� ¬� OD� OLPLWH�� LO� IDXW�rWUH�SULVRQQLHU�GH�VRL�PrPH�
SRXU�YpULWDEOHPHQW�VH�FRQQDvWUH��SRXU�DUULYHU�j� VH�GLVWLQJXHU�� &HW�
HVSDFH�FORV�TX
LO� IDXW� KDELWHU�HVW� WDQW{W�OD�0DLVRQ�� OD�&KDPEUH�� OD�
7RPEH�� OH� &RUSV�HW�OH�&RHXU�� 7DQW� GH�OLHX[� SULYpV�TXL� WUXIIHQW� OD�
SRpVLH�GH�'LFNLQVRQ�HW�TXL�VRQW�GH�YpULWDEOHV�UHIXJHV�SRXU�OD�SHQVpH��
&HV� HVSDFHV� LQWLPHV�� GRQW� OHV� SDURLV� FDFKHQW� OH�PRL� DX[� \HX[�
LQGLVFUHWV��VRQW GHV�DEULV�UHFKHUFKpV�SRXU�OHV�LQGLYLGXV��FHV�©�2LVHDX[�
G
,FL�����TXL�UHVWHQW�ª��QR������� $LQVL��V
LOV�QH�IRQW�SDV�HQFRUH�SDUWLH�GH�
OD�FRPPXQDXWp�GHV�DQJHV�� OHV�VXMHWV� WHUUHVWUHV�DSSDUWLHQQHQW�WRXW�



���
GH�PrPH�j� O
HVSDFH�DpULHQ�� FH�TXL�OHV� UDSSURFKH�GH� OD� VSLULWXDOLWp�
LGpDOH�� 3RXVVpV�j�V
DEULWHU�SDU�OHV�©�1HLJHV�SULVHV�GH�SLWLp�ª��QR�������
FHV�VXMHWV�GHPDQGHQW�DVLOH� WRXW�FRPPH�OHXU�©�ÆPH�TXL�GHPDQG>H@�
UHIXJH �� HQ�WRXWH�KXPLOLWp�ª� �QR�������

3RXU�'LFNLQVRQ�� O
HVSULW� WURXYH� DEUL� GDQV� OH�&RUSV� TXL�
©� SRXVVH�DX�GHKRUV�� �� 'X�PLHX[�TX
LO�SHXW�� �� $ILQ�TXH�VL�O
(VSULW�
YHXW�VH�FDFKHU� �� 6RQ�7HPSOH� WRXMRXUV�VRLW�j� SRUWpH���� ª� �QR������ ��
©� (QWURXYHUW�� DFFXHLOODQW�� HW�V�U�ª� �QR�������FH�FRUSV�HVW�OD� SULVRQ�
HVSpUpH�GH�O
ÆPH�� (VSDFH�HQFRUH�SOXV�UHVWUHLQW��OH�FRHXU��©�SOHLQ�GH�
&KDLU�>DILQ�TXH@� �� O
(VSULW�SURVSqUH�ª� �QR��������HVW�DXVVL� O
DXEHUJH�
GH�OD� 3HQVpH�� 3K\VLTXHV�RX�PDWpULHOV�� OHV�DEULV�VRQW�WRXMRXUV�GHV�
VDQFWXDLUHV�SRXU�OD�FRQVFLHQFH��+HUPpWLTXHV��FHV�OLHX[�FORV�GpOLPLWHQW�
O
HVSDFH�VSLULWXHO��&
HVW SDUFH�TXH�FDQWRQQp�TXH�OH�VXMHW�SHXW�DWWHLQGUH�
OD�UpDOLWp�SHQVDQWH�� &ORvWUp��O
HVSULW�HVW�DORUV�FRQFHQWUp��OD�FRQVFLHQFH�
SUpFLVpH�� /D�FDSWLYLWp�LPSRVH�O
LQWpULRULWp�UpIOH[LYH�� 3XLVTXH�OH�UpHO�
VH�GpUREH�LQILQLPHQW��F
HVW�GDQV�OD�UpGXFWLRQ�HW�GDQV�O
LVROHPHQW�TXH�
'LFNLQVRQ�WHQWH�G
HQ�VDLVLU�OHV�SHWLWHV�PDQLIHVWDWLRQV��

3RXU�(PLO\�'LFNLQVRQ��LO�IDXW�GRQF�FLUFRQVFULUH�VRQ�LFL�SRXU�
DFFpGHU�j�O
DLOOHXUV�� /
HVSDFH�SULYp�GHYLHQW�OH�FKDPS�SRVVLEOH�GH�OD�
WUDQVFHQGDQFH�� LO�IDXW�PDvWULVHU�VRQ�LQWLPLWp�SRXU�HVSpUHU�UHQFRQWUHU��
RXWUH�OD� UpDOLWp� WHUUHVWUH��XQH�YpULWp�SOXV�PpWDSK\VLTXH�� (Q�IDLW�� OD�
SRqWH�WHQWH�G
DFFpGHU��SDU�VD�SRpVLH��j�XQH�GLPHQVLRQ�LUUHSUpVHQWDEOH��
6RQ�pFULWXUH�VH� OLPLWH� j� O
HVVHQWLHO�DILQ�G
pSXUHU� OD� ODQJXH�GH�VHV�
ORXUGHXUV��(OOH�VH�IUDJPHQWH�SRXU�ODLVVHU�SODFH�DX�VLOHQFH��j�O
DEVHQFH��
DX� EODQF� GH� OD� SDJH�� /D� SRpVLH� GH�'LFNLQVRQ� WHQWH� GRQF� GH�
V
DSSURFKHU�DX�SOXV�SUqV�GX�UpHO�HQ�UpGXLVDQW�O
HVSDFH�� 5DIILQpV��VHV�
SRqPHV� VH� IRQW� SHWLWV�� ,OV� DSSDUWLHQQHQW�DX�PRGH� SULYp�� j� OD�
FRQILGHQFH��DX�FKXFKRWHPHQW�� LOV�VRQW�GH�SHWLWV�VRXIIOHV�UpIOH[LIV��
0LQLDWXUHV�PHVVDJHV�� LOV� FKHUFKHQW�j� FLUFRQVFULUH� O
LQGLFLEOH�� LOV�
FKHUFKHQW�j�HQFDGUHU�OH�IX\DQW�� &H�VRQW�GHV�PLFURFRVPHV�ODQJDJLHUV�
TXL�WHQWHQW�GH�UHQGUH�O
 LPPHQVLWp�SDU�OD�FRQFLVLRQ�� LOV�GLVHQW�OH�PRLQV�
SRXU�UHQGUH�OH�SOXV�� *UkFH�j�FH�VW\OH�WpOpJUDSKLTXH��'LFNLQVRQ�SHXW�
GRQF�WUDGXLUH�IRUPHOOHPHQW�VD�FRQFHSWLRQ�VSDWLDOH�GH�O
LQWURVSHFWLRQ��
7KpVDXULVDQW�VRQ�VDYRLU��GLVWLOODQW�OH� VXSHUIOX��HOOH�FUpH� XQ�HVSDFH�
SRpWLTXH�UHVWUHLQW�TXL�GRQQH�j�OD�UpIOH[LRQ�WRXWH�VRQ�DPSOHXU�HW�DX�
TXHVWLRQQHPHQW�WRXWH�VD�ODWLWXGH��

/H� UpWUpFLVVHPHQW� IRUPHO� GH� VHV� SRqPHV� SDUWLFLSH� j�
O
HVWKpWLTXH� GLFNLQVRQLHQQH�GX� UDSSURFKHPHQW�SDU� OD� UpGXFWLRQ�
VSDWLDOH�� (Q�HIIHW��HQ�LVRODQW�OHV�PRWV�DX�PR\HQ�GH�WLUHWV�� HOOH�OHXU�
UHVWLWXH�XQ�HVSDFH�SULYLOpJLp�HW�KHUPpWLTXH�� (Q�IDLW�� HOOH�UHSURGXLW�



���
DYHF�FHWWH�pWUDQJH�SRQFWXDWLRQ� XQH�PrPH�YRORQWp�GH� UpFOXVLRQ ��
,VRODQW�OH�PRW� DX�PR\HQ�GH� WLUHWV�� LVRODQW� OD� OHWWUH�DX�PR\HQ�GH�
PDMXVFXOHV��H8H� UHGpILQLW�XQ�QRXYHO�HVSDFH�SULYp�GDQV� OH� ODQJDJH��
&H�WUDYDLO�VXU�O
HVSDFH�VFULSWXUDO��TXL�FKHUFKH�j�UpGXLUH�DX�PLQLPXP�
OD� PDWpULDOLWp� GHV�PRWV� DILQ� G
LQVFULUH� O
,QFRUSRUHO�� IDLW� pFKR�j�
O
RUJDQLVDWLRQ�VpPDQWLTXH�TXL�WHQG�DXVVL�j�UpWUpFLU�OHV�FRQWLQJHQFHV�
PDWpULHOOHV�GH�O
H[LVWHQFH��$LQVL��GDQV�OHV�SRqPHV�G
(PLO\�'LFNLQVRQ��
SOXV�OD�FRQVFLHQFH�SUHQG�GH�O
H[SDQVLRQ��SOXV�OHV�REMHWV�WHQGHQW�j�VH�
PLQLDWXULVHU�HW�SOXV�OHV�RFFXSDWLRQV�VHQWLPHQWDOHV�FRPPH�©� OH�SHWLW�
/DEHXU�GH�O
$PRXU�ª��QR������WHQGHQW�j�V
DPHQXLVHU�SRXU�IDLUH�SODFH�
j�XQH�GRXOHXU�H[LVWHQWLH8H�� &HWWH�LPPHQVH�SDVVLRQ�TX
HVW�O
DPRXU�
GHYLHQW��FKH]�H8H��XQ�©�SHWLW�3RLVRQ�ª��QR�������� /
HVSULW�HVW�SOXW{W�
RFFXSp�SDU�O
DQJRLVVH��O
LQTXLpWXGH��OH�WURXEOH�HW�©�SHWLWV�ª�VRQW�OHV�
©�7UDQTXLOOLVDQWV�ª� �QR� ����� TXL� SRXUUDLHQW�DWWpQXHU� FHV� 3HLQHV�
FRJQLWLYHV�� 7,� Q
HVW�SOXV�GH�UHPqGH�j�OD�©�9UDLH�VRXIIUDQFH�ª��QR�������
&HWWH�GRXOHXU�YHQXH�GX�©�9LGH�ª��QR������SUHQG�WRXWH�OD�SODFH��GHYLHQW�
©�,QILQLH�ª��QR�������

7,� VHPEOH�GRQF�TXH�OH�UpWUpFLVVHPHQW�PqQH��FKH]�'LFNLQVRQ��
j� XQ�UDSSURFKHPHQW�DYHF�OD�PRUW�� 3OXV� O
HVSDFH�VH�IDLW� UHVWUHLQW��
SOXV�OHV�FRQWLQJHQFHV�GLVSDUDLVVHQW��SOXV�OD�PRUW�VH�IDLW�SUpVHQWH�� /D�
UpGXFWLRQ�VSDWLDOH�VHUDLW�DORUV�XQ�PR\HQ�G
DUULYHU�DX�SOXV�SUqV�GH�
FHWWH�H[SpULHQFH�GX�UpHO�TX
HVW�O
LQVWDQW�GX�WUpSDV�� 'DQV�OD�SRpVLH�
GLFNLQVRQLHQQH��OHV�HVSDFHV�FORV�HW�LQWLPHV�VRQW�SUHVTXH�WRXMRXUV�OHV�
OLHX[�GH�OD�PRUW�� /D�PDLVRQ��OD�FKDPEUH�HW�OD�WRPEH�VRQW�OHV�LPDJHV�
UpFXUUHQWHV�GH�FH�OLHX�GH�O
DJRQLH�� /
LFL�LQWLPH�GHV�PRXUDQWV�HVW�FHWWH�
PDLVRQ�YHUV� ODTXHOOH�©� -pVXV� YLHQW� WRXMRXU6� ª�������� /D�&KDPXUH�
PRUWXDLUH�GH�OD�PRXUDQWH��QR������GHYLHQW�XQH�&KDPEUH� WRPEDOH�
�QR����HW������HW�OH�OLW�SHXW�VH�IDLUH�IRVVH��QR������ %UHI��LO��� WRXW�XQ�
HQFKHYrWUHPHQW�VpPDQWLTXH�HQWUH�FHV�HVSDFHV�LQWLPHV�TXL�VRQW�OHV�
VDQFWXDLUHV�GHUQLHUV�GH�OD�FRQVFLHQFH�DYDQW�OH�WUpSDV�� /H�PRXYHPHQW�
GH�UpWUpFLVVHPHQW�VSDWLDO��TXL�DPqQH�OH�VXMHW�DX�SOXV�SURFKH�GH�OD�
PRUW�� UpSRQG� DX� GpVLU� GLFNLQVRQLHQ� GH� FLUFRQVFULUH� OH� SOXV�
SUpFLVpPHQW�SRVVLEOH� OH� UpHO�� ¬� OD� UpGXFWLRQ�VSDWLDOH� V
DFFRUGH�
WRXMRXUV� XQH�SRpWLTXH�GH�O
K\SHUFRQVFLHQFH�� /D� GLPLQXWLRQ�GH�
O
HVSDFH�YLWDO� SHUPHW�DLQVL�GH�VH�UDSSURFKHU�GHV� ©� IDXERXUJV� GX�
6HFUHWª� �QR�������� /H�UpWUpFLVVHPHQW�GHV�HVSDFHV�H[WpULHXUV�SHUPHW�
O
DJUDQGLVVHPHQW�GH�OD�SHUFHSWLRQ��SXLVTX
LO�\�D�PRLQV�j�HPEUDVVHU�
GX�UHJDUG�HW�SOXV�j�FDSWHU�SUpFLVpPHQW��

2Q�SHXW�GLUH�TXH� OD� SRpVLH� GH�'LFNLQVRQ� VH� IRQGH� VXU�FH�
FKDPS�GH�YLVLRQ� UHVWUHLQWH� TXL� SHUPHW� G
HQWUHYRLU� OH� OLHX� GH�



���
GpUREHPHQW�GX�UpHO�� (Q�HIIHW��SOXVLHXUV�GH�VHV�SRqPHV�V
DWWDUGHQW�j�
GLVFHUQHU�OD�OLPLWH�XOWLPH�GH�OD�SHUFHSWLRQ�� ©�/HV�\HX[�TXL�PHXUHQW�ª�
�QR������VRQW�OH�OLHX�GH�OD�GHUQLqUH�FRQVFLHQFH�©� /HV�<HX[�VH�JODFHQW�
� o
HVW�oD� OD�PRUW�� ª��QR������� /
RUELWH�VHPEOH�rWUH�O
XOWLPH�LQWpULHXU�
R��SDVVH�OD�PRUW�� 7RXW�XQ�SRqPH��QR������HVW�G 
DLOOHXUV�IRQGp�VXU�
FHWWH�H[WUrPH�DFXLWp��FHWWH�OXFLGLWp�ILQDOH�TXL�DPqQH�DX�SOXV�SUqV�GX�
UpHO�� 'DQV�FH� SRqPH�� OH� UHJDUG� G
XQH�PRULERQGH� VRQGH� OH� SOXV�
ORQJWHPSV�SRVVLEOH�OD�YLH�TXL�OXL�pFKDSSH��6
LPPLVFH�GDQV�VRQ�FKDPS�
GH�YLVLRQ�XQH�PRXFKH��GHUQLqUH�HW�WULYLDOH�PDQLIHVWDWLRQ�GH�FHWWH�YLH�
IXJLWLYH �� /
DWWHQWLRQ�YLVXHOOH�DFFRUGpH�j�FHWWH�PRXFKH�LOOXVWUH�ELHQ�
FHWWH�OLPLWH�GH�OD�FRQVFLHQFH�TXH�SRXUVXLW�LQFHVVDPPHQW�O
pFULWXUH�
GH�'LFNLQVRQ�� &HW�LQVHFWH�TXL�XOWLPHPHQW�V
LQWHUSRVH��TXL�SDUFRXUW�
O
LFL��TXL�UHPSOLW©� oD�HW�Oj�ª�O
HVSDFH��HVW�HQ�IDLW�j�OD�SRVLWLRQ�PrPH�GH�
OD�IURQWLqUH�GH�OD�YLH�HW�GH�OD�PRUW��©� HQWUH�OD�OXPLqUH�� HW�PRL�ª��QR�
������ -RXDQW� OH� U{OH� GX�SDVVHXU�� O
LQVHFWH� DPqQH� OH� UHJDUG�GH�OD�
PRXUDQWH�j� FHWWH� SHUVSHFWLYH�DPELJXs� GH� O
HQWUH�GHX[�� &HWWH�
SHUFHSWLRQ�HVW�OD�OLPLWH�LQIUDQFKLVVDEOH�DYDQW�OD�PRUW�SXLVTXH�WRXW�
GH�VXLWH�DSUqV��©�OHV�)HQrWUHV�RQW�PDQTXp�� HW�SXLV��� -H�Q
DL�SOXV�YX�
DVVH]� SRXU� YRLU� � ª� �QR� ������ /H� UHJDUG� MRXH� GRQF� XQ� U{OH�
SUpSRQGpUDQW�GDQV�O
DQDO\VH�GH�O
LVRWRSLH�VSDWLDOH��FDU�LO�SHUPHW�GH�
FDSWHU�FHWWH�IURQWLqUH�pWUDQJH�TXL�VFLQGH�O
HVSDFH�GH�OD�YLH�HW�FHOXL�GH�
OD�PRUW��FHWWH�OLPLWH�R��OH�VXMHW�ILQLW�WRXMRXUV�SDU�VH�KHXUWHU��

(Q�SOXV�GH�UHVWUHLQGUH�OH�FKDPS�DXWRXU�GX�VXMHW�FRQVFLHQW��
(PLO\�'LFNLQVRQ�SRVWH�VRXYHQW�OH�©�-Hª� j�FHWWH�IURQWLqUH�TXL�GLYLVH�
OHV�GHX[�PRQGHV�DILQ�GH�VDLVLU�OHV� YpULWpV�IXJLWLYHV�GH�O
 LQWHUVWLFH��
(OOH�FKHUFKH�j� DWWHLQGUH�OH� OLHX�GH�UHQFRQWUH�GHV�GHX[�GLPHQVLRQV��
(OOH�HPSUXQWH�DYHF�OHV�DJRQLVDQWV�O
pWURLW�FRXORLU�TXL�VHPEOH�OLHU�©�
O
,FL�%DV�ª� �QR� ������ j� O
DX�GHOj� GHV�'LHX[�� FH� FKHPLQ�TX
LO� IDXW�
SUHQGUH�©�GDQV�OD�QHLJH�OQILQLH�ª��QR�������FH©� FKHPLQ�GH�OD�OXPLqUH�ª�
�QR������� ¬�FRQWUHVHQV��HOOH�VXJJqUH�OH�FRUULGRU�TX
HPSUXQWHQW�©�(Q�
ORQJXHV�)LOHV�� G
XQ�SDV� WUDQTXLOOH� � �� 'DQV� OHXUV�8QLIRUPHV� GH�
1HLJH�ª��QR�������OHV�$QJHV�TXL�YLHQQHQW�FKHUFKHU��©�GDQV�OHXU�FRUWqJH�
G
DLOHV�ª�QR�������OH�VROLWDLUH�PRXUDQW�GDQV�VD�GHUQLqUH�GHPHXUH��&H�
SDVVDJH�VSDWLDOLVp�VHPEOH�rWUH�OH�OLHX�GH�UHQFRQWUH�HQWUH�OHV�rWUHV�HW�
OHXUV�GRXEOHV�GpVLQFDUQpV��FHV�DQJHV��SDVVHXUV�pYDQHVFHQWV��©�TXL�VH�
ERXVFXOHQW�GDQV�O
HQWUpH�ª�QR�������TXL�JXHWWHQW�j�OD�©�JUDQGH�SRUWHª�
�QR������OH�SHWLW�YLVDJH�GH�OD�PRUWH�� &HV�rWUHV�VRQW�OHV�JDUGLHQV�GH�OD�
©�JUDQG
SRUWH�ª��QR� ������ FHWWH� ©�JUHDW�JDWH�ª�TXL� MRX[WH�OHV� GHX[�
PRQGHV��FHWWH�EpDQFH�HQWUH�OH�PRQGH�ILQL�HW�O
LQILQL��

,O�HVW�LQWpUHVVDQW�G 
pWXGLHU�OH�SRqPH�QR�����SRXU�FRPSUHQGUH�



���
FHWWH�GRXEOH�SHUVSHFWLYH�� /D�SUHPLqUH�VWURSKH�SUpVHQWH�XQ�VXMHW�HQ�
WUDLQ�GH�PRXULU��TXL�D�FRQVFLHQFH�GH�VRQ�WUpSDV�HW�TXL�GHPDQGH�TX
RQ�
OXL�pFODLUH�OH�FKHPLQ�j�HPSUXQWHU�� /D�GHX[LqPH�VWURSKH�SpQqWUH�j�
O
LQWpULHXU�GH�OD�FRQVFLHQFH�DQJRLVVpH�GH�OD�PRXUDQWH�TXL�V
LQWHUURJH�
j� VDYRLU�VL� OH� 6DXYHXU�VDXUD� UHMRLQGUH�� SDU�FHWWH� URXWH�� OH� UHSqUH�
WHUUHVWUH� TX
HVW� VD�PDLVRQ�� $LQVL�� 'LFNLQVRQ� FUpH� XQ� GRXEOH�
PRXYHPHQW� GH� UHQFRQWUH� j� WUDYHUV� O
HVSDFH� HQ� HQJDJHDQW� OD�
PRULERQGH�HW�-pVXV�GDQV�FHWWH�URXWH�TXL�VHPEOH�VH�UHMRLQGUH�GDQV�
O
HVSDFH�� &HWWH�IURQWLqUH�LUUHSUpVHQWDEOH�TXL�UDWWDFKH�OHV�GHX[�PRQGHV�
VHPEOH� V
LQVFULUH� j� PrPH� OH� EODQF� TXL� VpSDUH� OD� GHX[LqPH� HW� OD�
WURLVLqPH�VWURSKH�� &
HVW�GDQV�O
HVSDFH�TXL�VpSDUH�FHV�VWURSKHV�TXH�
VH�IDLW�OH�FKDQJHPHQW�VSDWLDO��TXH�V
LQYHUVH�OH�SRLQW�GH�YXH�� 'DQV�OD�
WURLVLqPH�VWURSKH��O
LFL�Q
HVW�SOXV�OH�PrPH�� /H�©�-H�ª�TXL�DJRQLVDLW�HVW�
GHYHQXH�'ROOLH��VD�SDUROH�V
HVW�WXH�HW�OD�YRL[�QDUUDWLYH�HVW�SULVH�HQ�
FKDUJH�SDU�FHX[�TXL� SHXSOHQW�O
HVSDFH�LQFRQQX�� /H� ©�SDV� GDQV�
O
HVFDOLHUª�VHPEOH�rWUH�FHOXL�GH�OD�PRUWH�TXL�DWWHLQW�j�O
LQVWDQW�O
DX�
GHOj��©� /D�0RUW�SHXW�YHQLU�� 'ROOLH�HVW�LFL�ª��QR������� $LQVL��LO�\�D�HX�
SDVVDJH�HQWUH� OHV� GHX[�PRQGHV�HW�F
HVW�FHWWH� WUDYHUVpH� �RX� FHWWH�
PRQWpH��TXH�'LFNLQVRQ�FKHUFKH�j�WUDGXLUH�� &
HVW�O
HVSDFH�GX�WUpSDV��
TXL� pW\PRORJLTXHPHQW�VLJQLILH� ©�SDVVDJH�ª�� TX
HOOH� LPDJH�� (OOH�
pYRTXH�O
RXWUH�SDVVDJH����

$LQVL�SRVWpH�j�OD�IURQWLqUH�GH�O
LFL�HW�GH�O
DLOOHXUV��OD�FRQVFLHQFH�
VH�UDSSURFKH�GH�O
LVVXH�R��VH�WHUUH�OD�PRUW��GH�O
LQWHUVWLFH�R��IXLW�OD�
YLH�� 7RXMRXUV�j�SUR[LPLWp��FHWWH�PRUW�Q
HVW�VRXYHQW�TXH�GH�O
DXWUH�
F{Wp�GH�OD�SRUWH�� ©�6HXOHPHQW�OD�0RUW�� F
HVW�GLIIpUHQW�� ��'HUULqUH�OD�
3RUWH�� 'RXFHPHQW�� ª��QR������� /D�SRUWH�HVW�O
LPDJH�GH�OD�EUqFKH�R��
VH�UHFRXSHQW�OHV�GHX[�GLPHQVLRQV��&HWWH�RXYHUWXUH�DSSDUWLHQW�HQFRUH�
DX�UHJLVWUH�GH�O
HVSDFH�SULYp�� 3RXU�ILOHU� OD� PpWDSKRUH��'LFNLQVRQ�
LOOXVWUH�OD� SUR[LPLWp�GH�OD�PRUW�HQ�VXSSRVDQW�TX
HOOH�HVW�GDQV�XQH�
FKDPEUH�YRLVLQH�� WRXW�FRPPH�O
(O\VpH�TXL� ©�Q
HVW�SDV�SOXV�ORLQ���
4XH�GDQV�OD�&KDPEUH�G
j�F{Wp�ª��������� &HWWH�SLqFH�LQWLPH�HW�FORVH�
HVW�XQ�SUpVDJH�GH�OD�7RPEH�SRXU�OD� IHPPH�TXL�DJRQLVH�GDQV� ©� /H�
6LOHQFH�GH�OD�&KDPEUHª�HW�TXL�DWWHQG�©� O
XOWLPH�DVVDXWª�GDQV�FHWWH�
©�&KDPEUH�ª��QR������� /LHX�GH�OD�GHUQLqUH�FRQVFLHQFH��FHW�HQGURLW�
SULYp�HVW�OH�GHUQLHU�UHIXJH�WHUUHVWUH�DYDQW�TXH�VRQ�RFFXSDQW�KDELWH�
©� OH�SOXV�V�U�DEUL�ª�TX
HVW FHWWH�0RUW�TXL�HVW�©�7URS�SURFKH�SRXU�TX
RQ�
>OD��FKHUFKH���7URS�FKqUH�SRXU�TX
RQ�>OD�� GLVH�ª��QR�������� /D�PRUW�
HVW�XQH�DEVHQFH�SRXUWDQW ELHQ�SUpVHQWH��WRXMRXUV�j�SUR[LPLWp�GX�VXMHW��
(Q�IDLW��(PLO\�'LFNLQVRQ�UpYqOH�OD�SURPLVFXLWp�GH�O
rWUH�WHUUHVWUH�DYHF�
O
RXWUH�OLHX�� $LQVL�'LHX��QR������ HVW�QRWUH�©�9LHX[�9RLVLQ�ª�HW�SHX�



���
LPSRUWH�R��QRXV�LURQV�GDQV� O
HVSDFH� JpRJUDSKLTXH�©�/HV�$QJHV�
ORXHQW� >WRXMRXUV@� OD�0DLVRQ� G
j� F{Wpª� �QR,������ 7RXW�HVW� GRQF�
WRXMRXUV� j� SRUWpH�GH� UHJDUG�� j� SUR[LPLWp� GH�FHWWH�ÆPH� IRUWH� TXL�
VXSSRUWH©� 8Q�EUXLW�GH�SDV�TXL�V
DSSURFKH�� ��8Q�EUXLW�GH�SRUWH�TXL�
V
RXYUH�� ª��������� /D�PRUW�Q
HVW�SDUIRLV�TXH�GH�O
DXWUH�F{Wp� GH�OD�
FORLVRQ�HW�OH�&LHO�SDUIDLW�©� TXDQG�LQWHQDEOH�HVW��OD�7HUUH�� ª��QR�������
HVW�SOXV�SURFKH�TX
RQ�QH�OH� SHQVH�GH�©�FH�F{Wp�FL� GHV�PRUWV� ª��QR�
������

3RVWpH�j� OD� OLPLWH� GH�FHV� GHX[�PRQGHV�� OD� FRQVFLHQFH� DX[�
DJXHWV�FLUFRQVFULW�FHW�HVSDFH�GH�O
DPELJXwWp�HQ�WHQWDQW�GH�V
DSSURFKHU�
DX�SOXV�SUqV�GH�OD�IURQWLqUH��GH�OD�©�%DUULqUH�ª��QR��������GH�FH�SRLQW�
R��FRQYHUJHQW�WRXV�OHV�OLHX[�� &
HVW�DXWRXU�GH�FH�FHQWUH�DEVHQW�TXH�
WRXUQH� OH� ODQJDJH� SRpWLTXH� G
(PLO\� 'LFNLQVRQ�� SRXU� TXL� OD�
FLUFRQIpUHQFH�HVW�OH�PHLOOHXU�PR\HQ�GH�ERUGHU�FH�WURX�LUUHSUpVHQWDEOH��
©�6L�OH�FHQWUH�HVW�UHIXVp��OD�SpULSKpULH�GHYLHQW�OH�FKDPS�SURSRVp�j�OD�
FRQQDLVVDQFH���� ª� �� �� 2Q�SHXW�GLUH�TXH�OD�VpPDQWLTXH�VSDWLDOH�GH�
'LFNLQVRQ�HVW�XQH�SRpWLTXH�GX�IR\HU�� &HUQDQW�G
DERUG�VRQ� IR\HU��
F
HVW�j�GLUH�VD�GHPHXUH��VRQ�OLHX�VHUYDQW�G
DVLOH��OD�SRqWH�FLUFRQVFULW�
HQVXLWH�FH� SRLQW�GH�PpFRQQDLVVDQFH��FH�IR\HU�FHQWUDO�TX
HVW�OH�UpHO��
&
HVW�FHWWH�WDFKH�DYHXJOH�TXH�WHQWH�GH�VDLVLU�XOWLPHPHQW�GX�UHJDUG�OD�
PRULERQGH�� &
HVW�FHW� LQWHQDEOH�OLHX�GX�VLOHQFH�HW�GH�OD� YpULWp�TXH�
FKHUFKH�j� KDELWHU�OD� FRQVFLHQFH� H[WUDOXFLGH�GH� OD� PRXUDQWH��© -
DL�
HQWHQGX�XQH�0RXFKH�� HQ�PRXUDQW�� ��/H�VLOHQFH�GDQV�OD�&KDPEUH���
eWDLW� FRPPH�OH� 6LOHQFH� GDQV� O
$LU� � ��(QWUH� OHV� 5RXOHPHQWV� GX�
7RQQHUUH�� ª��QR������� /
HQWUH�GHX[�HVW�FHWWH�SRVLWLRQ�LQWHUPpGLDLUH�
TXH�WHQWH�FRQVWDPPHQW�G
RFFXSHU�OH�VXMHW�� &KH]�(PLO\�'LFNLQVRQ��LO�
D�XQ�LGpDO�GX�©�%HWZHHQ�ª�� (OOH�YHXW�V
LPPLVFHU�� WHOOH� OD�0RXFKH��
HQWUH�OD�OXPLqUH�HW�OH�PRL��HQWUH�O
 LQILQL�HW�O
rWUH��GDQV�FHWWH�]RQH�IORXH�
R��VH�UHMRLJQHQW�OD� YLH�HW�OD�PRUW��WRXW�FRPPH�HOOH�YHXW�GLVSRVHU�OH�
VXMHW�j�OD�IURQWLqUH�GX�FRUSV�HW�GH�O
HVSULW��GX�FRQFUHW�HW�GH�O
DEVWUDLW��
GH�O
LFL�HW�GH�O
DLOOHXUV�� 6HV�SRqPHV�VRQW�IRUPHOOHPHQW�UHSUpVHQWDWLIV�
GH�FHWWH�DPELJXwWp�VSDWLDOH�� ¬�O
KRUL]RQWDOLWp�GHV�WLUHWV�V
RSSRVH�OD�
YHUWLFDOLWp�GHV�OHWWUHV�FDSLWDOHV�� j� OD� OLQpDULWp�GHV�PRWV�V
RSSRVH� OD�
VXSHUSRVLWLRQ�GHV�VWURSKHV��j� OD�PDWpULDOLWp�GHV�VLJQHV�V
RSSRVH�OH�
EODQF�TXL�OHV�VpSDUH��

$LQVL�� FHW�HVSDFH�SRpWLTXH�QRXV�HQWUDvQH� GDQV� XQ�YR\DJH�
VSLULWXHO�j�WUDYHUV�O
LQWpULRULWp�KXPDLQH�FDU©� ,O�Q
\�D�SDV�GH�)UpJDWH�
FRPPH�XQ�/LYUH���3RXU�QRXV�HPSRUWHU�HQ�7HUUH�ORLQWDLQH���1L�GH�
&RXUVLHU� FRPPH� XQH� SDJHO� 'H� IULQJDQWH� SRpVLH�ª� �QR� �������
+HUPpWLTXH�� O
pFULWXUH�GLFNLQVRQLHQQH�Q
HQ�UHVWH� SDV�PRLQV� XQH�



����
RXYHUWXUH�VXU�OH�OLHX�pWUDQJH�GH�OD�FRQVFLHQFH�� (OOH�QRXV�DPqQH�DYHF�
HOOH�DX�SOXV�SUqV�GH�OD�PRUW��DX�SOXV�SUqV�GX�UpHO��(OOH�WUDQVFHQGH�OD�
FRQWLQJHQFH�HW�OD� VHQWLPHQWDOLWp�SRXU�QRXV�PHQHU�YHUV� GHV� OLHX[�
DULGHV�PDLV�UDUHPHQW�H[SORUpV�� 6L�OD�SRpVLH�GH�'LFNLQVRQ�VH�UHVWUHLQW�
j�O
LQWLPLWp�GX�VXMHW�HW�j�VRQ�HVSDFH�SULYp��HOOH�Q
HVW�SDV�PRLQV�XQH�
DYDQFpH�GDQV�O
HVSDFH�VSLULWXHO�GX�VXMHW�TXL�EDODQFH�HQWUH�O
,FL�%DV�HW�
O
$X�GHOj��HQWUH�XQ�&LHO�HVSpUp�HW�XQH�7HUUH�SDUIRLV�LQWHQDEOH�� ©� ¬�
WUDYHUV�O
HVSDFH�UpHO��OH�OLHX�JpRJUDSKOTXH�GLFNLQVRQLHQ�VH�FRQVWLWXH�
WRXMRXUV� HQ� XQ� HVSDFH� PHQWDO� R�� OD� VLJQLILFDWLRQ� VH� QRXUULW�
DEVWUDLWHPHQW�G
pFKDQJHV�FRQVWDQWV�HQWUH�XQH� IRUPH�G
DGKpVLRQ�j�
O
DLOOHXUV��HW�XQH�IRUPH�GH�GpVHQJDJHPHQW�GH�O
LFL�ª
���0\VWLTXH�SHXW�
rWUH��PLQLPDOLVWH�VXUWRXW��LO� QH�IDXW�SDV�FURLUH�TX
(PLO\�'LFNLQVRQ�
SDUWLFLSH�DX�FRXUDQW�SXULWDLQ�GH�VRQ�pSRTXH�SDUFH�TX
HOOH�UHVDFUDOLVH�
O
RXWUH�OLHX �� &HV� SHWLWV� SRqPHV� VRQW� WRXW� OH� FRQWUDLUH� GHV�
JUDQGLORTXHQWV�VHUPRQV�UHOLJLHX[�� &H�VRQW�SOXW{W�GH�SHWLWV�WDEOHDX[�
TXL� VH� OLVHQW�G
XQ�VHXO� FRXS�� GHV�SHWLWV� VRXIIOHV� TXL� V
pWHLJQHQW�
GLVFUqWHPHQW�� )UDJPHQWV�GH�VLOHQFH�RX�PLHWWHV�G
LQILQL��FH�VRQW�OHV�
WUDFHV�SRpWLTXHV�G
XQH�SHQVpH�TXL�WHQWH�OD� WUDQVFHQGDQFH�� &H�VRQW�
GHV�SDUWLFXOHV�GH�UpHO�TXL�FKHUFKHQW�j� UpYpOHU� OD�PLQFH�SODFH�GH�OD�
YpULWp��



����
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���'(/3+<�)UDQoRLVH��(PLO\�'LFNLQVRQ��3DULV��'LGLHU�eUXGLWLRQ��������
S������

�� ',&.,1621�(PLO\��(VFDUPRXFKHV�� 3DULV��2USKpH��/D� GLIIpUHQFH���
������ S�����7RXV�OHV�SRqPHV�FLWpV�VHURQW�WLUpV�GH�FHWWH�WUDGXFWLRQ�GH��
&KDUORWWH�0HODQoRQ��$ILQ�G
pYLWHU�XQH�DQQRWDWLRQ�H[FHVVLYH��MH�PH��
SHUPHWWUDL� GH� VHXOHPHQW� LQGLTXHU� OH� QXPpUR� DWWULEXp� j� FKDTXH��
SRqPH���

��6$9,1(/�&KULVWLQH��(PLO\�'LFNLQVRQ�HW�OD�JUDPPDLUH�GX�VHFUHW��/\RQ���
3UHVVHV�8QLYHUVLWDLUHV�GH�/\RQ��������S �������

��,ELG ��S�OO ���

%,%/,2*5$3+,(�

'(/3+<�)UDQoRLVH��(PLO\�'LFNLQVRQ��3DULV��'LGLHU�(UXGLWLRQ��������
����SDJHV��

',&.,1621��(PLO\��(VFDUPRXFKHV��3DULV��2USKpH �� /D�GLIIpUHQFH��
����������SDJHV��7UDGXFWLRQ�GH�&KDUORWWH�0HODQoRQ�HW�
QXPpURWDWLRQ�GH�7KRPDV�+��-RKQVRQ��

6$9,1(�/��&KULVWLQH��(PLO\�'LFNLQVRQ�HW�OD�JUDPPDLUH�GX�VHFUHW��/\RQ��
3UHVVHV8QLYHUVLWDLUHV�GH�/\RQ������������SDJHV��





/H�VDYDQW�HW�OH�VRW�
'DYLG�'RUDLV�

/D�%LEOH�ORQJWHPSV�D�pWp�OH�FKDPS�PLQp�R��O
KHUPpQHXWLTXH�
V
HVW�IDLW�OD�PDLQ�� /HV�SKLORORJXHV�HW�OHV�H[pJqWHV�\�DSSOLTXDLHQW�OHXU�
VDYRLU�IDLUH� SRXU� GpVDPRUFHU� GH� SHWLWHV� ERPEHV�� GH� GpOLFDWV�
PpFDQLVPHV��/H�EXW�pWDLW�WRXMRXUV�OD�WUDQVIRUPDWLRQ��UHQGUH�OH�FKDPS�
WRXW�G
DERUG�SOXV�V�U�j�SDUFRXULU��SOXV�IDFLOH�G
DFFqV��SXLV�OH�UHQGUH�
IHUWLOH��DSWH�j�OD�FXOWXUH��

0DLV�TXL�VDLW�VL�FHUWDLQV�GH�FHV�pUXGLWV�Q
RQW�SDV�VDXWp�VXU�XQH�
PLQH"� /
KLVWRLUH� Q
HQ�JDUGH�QXOOH� WUDFH�� PDLV�� SHXW�rWUH�� TXHOTXHV�
GRFWHXUV��HQ�VH�KHXUWDQW�j�O
(FFOpVLDVWH��RQW�SHUGX�OHXUV�PR\HQV�HW�VH�
VRQW�SXOYpULVpV��

4RKpOHW�GLW��© -
DL�PLV�WRXW�PRQ�FRHXU�j�FRPSUHQGUH�OD�VDJHVVH�
HW�OH�VDYRLU��OD�VRWWLVH�HW�OD�IROLH��HW�M
DL�FRPSULV�TXH�WRXW�FHOD�DXVVL�HVW�
UHFKHUFKH�GH�YHQW�ª��LO�GLW�DXVVL��©�$ORUV�MH�PH�GLV�HQ�PRL�PrPH��©/H�
VRUW�GH�O
LQVHQVp�VHUD�DXVVL�OH�PLHQ��SRXUTXRL�GRQF�DYRLU�pWp�VDJH"ª�
-H�PH�GLV�TXH�FHOD�DXVVL�HVW�YDQLWp��ª�� 7,�HVW�GLIILFLOH�SRXU�O
KRPPH�GH�
OHWWUHV�� TXL�V
HVW�DFKDUQp�j� FRQTXpULU�OH� VDYRLU�� G
DGPHWWUH�TXH�VD�
TXrWH�D�pWp�YDLQH��HW�TX
LO�QH�YDXW�JXqUH�PLHX[�TX
XQ�LJQRUDQW��TXH�
VD� FXOWXUH�� DSUqV� WRXW�� HVW�DXVVL� VWpULOH�TXH� OD� ErWLVH�� ,O� SHUG�VHV�
PR\HQV��LO�WUpEXFKH�HW��DYHF�WRXWH�OD�YLROHQFH�GH�VD�FKXWH��UpDOLVH�TXH�
O
HVSULW�Q
HVW�SDV�WRXW��

/D�UpDFWLRQ�GX�VDYDQW��HQ�FH�FDV��HVW�VRXYHQW�G
DYDQFHU�HQFRUH�
SOXV�ORLQ��GH�V
HQIRQFHU�GDQV�OHV�EURXVVDLOOHV�SRXU�ODLVVHU�GHUULqUH�
OXL�OHV� WUDFHV�GH�GRXWH�HW�G
LQFHUWLWXGH�� 3RXU�IXLU� OD�PHQDFH�GH�OD�
VRWWLVH�TXL�Q
HVW��UpDOLVH�W�LO��SDV�ELHQ�ORLQ�GH�VRQ�SURSUH�VDYRLU��7XHU�
O
LQFXOWXUH�SDU�O
LQWHOOHFWXDOLVPH�� '
DXWUHV��SDU�FRQWUH��DFTXLHVFHQW�



����
HW��ILHUV�GH�OHXU�pUXGLWLRQ��DGPHWWHQW�TX
LOV�QH�VDYHQW�ULHQ�� 0DOJUp�
OHXU�LQWHOOLJHQFH��RX�SHXW�rWUH�JUkFH�j�HOOH��LOV�IRQW�PDUFKH�DUULqUH��

1RWUH�WUDYDLO�V
DSSDUHQWHUD�j� FHWWH�VHFRQGH�DWWLWXGH��MXVWLILHU�
DYHF�OHV�RXWLOV�LQWHOOHFWXHOV�XQH�UHWUDLWH�KRUV�GH�O
LQWHOOHFWXHO�� 3OXV�
SUpFLVpPHQW��QRXV�GpFULURQV�XQH�FHUWDLQH�IRUPH�GH�FRPSUpKHQVLRQ��
FHOOH�TXH�QRXV�DSSHOOHURQV�QDwYH�� &HWWH�FRPSUpKHQVLRQ��QRXV�QH�OD�
FUpHURQV�SDV�� QRXV�QH� IHURQV� TXH� OD� UHGpFRXYULU�� FDU� DYDQW� GH�
GLVSDUDvWUH��HOOH�VH�VLWXH�GpMj�DX�FRPPHQFHPHQW�GH�WRXWH�FDUULqUH�GH�
OHFWHXU�� (Q�IDLVDQW�©�PDUFKH�DUULqUHª��QRXV�WkFKHURQV�GH�UDPHQHU�j�
OD�YLH�OD� FRPSUpKHQVLRQ�SODLVDQWH��FHOOH�GX�OHFWHXU�LQH[SpULPHQWp��
LJQRUDQW��LQFXOWH��SUpVFRODLUH�GX�OHFWHXU�TXL�Q
D�SDV�DSSULV�j�©�OLUH�ª��

/
RHXYUH�
/
KHUPpQHXWLTXH�PRGHUQH�D�GpWRXUQp�VRQ�UHJDUG�GH�O
DXWHXU�

SRXU�V
DWWDFKHU�j�OD�SHUVRQQH�TXL�LQWHUSUqWH�� (QWUH�OHV�GHX[�VH�VLWXH�
OH�SRQW�TX
HVW�O
RHXYUH�� &HOOH�FL��ELHQ�V�U��QH�SHXW�H[LVWHU�VDQV�rWUH�
OXH��HOOH�Q
H[LVWH�TXH�SDUFH�TX
HOOH�VH�SUpVHQWH�j�XQH�FRQVFLHQFH��HOOH�
Q
DFFqGH�j�O
rWUH�TXH�SDU�OD�OHFWXUH��0DLV�G
XQ�DXWUH�F{Wp��GDYDQWDJH�
QpJOLJp�SDU�O
KHUPpQHXWLTXH�HW�OHV�pWXGHV�OLWWpUDLUHV��HOOH�QH�SHXW�QRQ�
SOXV�H[LVWHU�VDQV�rWUH�FUppH�� (OOH�LPSOLTXH�QpFHVVDLUHPHQW�O
DXWHXU��

'H�PrPH�TXH�O
HQIDQW�pFKDSSH��SK\VLTXHPHQW�HW�PRUDOHPHQW��
j� VHV� SDUHQWV�� O
RHXYUH� pFKDSSH� j� O
DXWHXU�� HOOH� SHXW� H[LVWHU�
VRXYHUDLQHPHQW�� 3RXUWDQW�� O
HQIDQW�HVW�LUUpPpGLDEOHPHQW�PRGHOp�
SDU�VHV�JpQLWHXUV��HW�DLQVL�O
RHXYUH�SRUWH�j�MDPDLV�O
HPSUHLQWH�GH�VRQ�
FUpDWHXU��

/H� WH[WH� OLWWpUDLUH�HVW�FRQGDPQp�j� VHQWLU�SODQHU�VXU�OXL� XQH�
SXLVVDQFH�LQYLVLEOH��FHOOH�TXL�O
D� IDoRQQp�� HW�j� VHQWLU�GDQV�VD�FKDLU�
PrPH�OD� SUpVHQFH�G
XQH�PDLQ�TXL�PRGqOH�� 'X�QLYHDX� OH� SOXV�
FRUSRUHO��O
HQFKDvQHPHQW�GHV�PRWV��MXVTX
DX�QLYHDX�OH�SOXV�VSLULWXHO��
OH�VHQV�TXH�O
DXWHXU�D�YRXOX�WUDQVPHWWUH�HQ�FUpDQW��O
RHXYUH�PDQLIHVWH�
O
DFWLRQ�G
XQH�FRQVFLHQFH�FUpDWULFH��

/
HQGURLW�R��VH�SODFH�O
DXWHXU��WRXWHIRLV��GHPHXUH�REVFXU�� 1RXV�
QH�FUR\RQV� SDV� TXH� FH� VRLW� XQ� ©�'LHX� LPPDQHQWª� TXL� H[LVWH� j�
O
LQWpULHXU�GH�O
RHXYUH�� &HSHQGDQW��O
DXWHXU�Q
HVW�SDV�QRQ�SOXV�OD�
SHUVRQQH�UpHOOH��SK\VLTXH��FDU�FHOOH�FL�SHXW�WUqV�ELHQ�PpFRPSUHQGUH�
VD�SURSUH�RHXYUH��RX�OD�GpVDYRXHU�� $ORUV��LO�QH�VHUDLW�TX
XQ�VSHFWUH�
WpQX��VRQ�H[LVWHQFH�VHUDLW�FRRUGRQQpH�j�OD�PDQLIHVWDWLRQ�GH�O
RHXYUH��
LO�QH� VH� UpYqOHUDLW� TXH� SDU� VD� FUpDWLRQ�� ,O� VHUDLW� XQH� YDJXH�
WUDQVFHQGDQFH�j�ODTXHOOH�UHQYHUUDLW�OD�SUpVHQFH�GH�O
RHXYUH��



����
3RXU�OD�VXLWH�GH�FHWWH�DQDO\VH��WRXW�FH�TX
LO�IDXW�UHWHQLU�j�SURSRV�

GH�O
RHXYUH�� F
HVW�TXH�VD� FRPSUpKHQVLRQ�SDU�XQ�VXMHW�H[WHUQH�HVW�
VRXPLVH� j� PLOOH� FRQWLQJHQFHV�� HW� TX
HOOH� SHXW�YDULHU� VXLYDQW� OD�
FRQVFLHQFH�SDU� ODTXHOOH� HOOH� SDVVH�� PDLV� TXH� G 
XQ� DXWUH�F{Wp�� VD�
FRKpUHQFH�LQWHUQH��VD�SK\VLRQRPLH��HVW�LQWRXFKDEOH�HW�IUXLW�GH�O
DXWHXU��

/H�VHQV�SUHPLHU�
'DQV�OD� WUDGLWLRQ�JUHFTXH�� OD� OHWWUH�HVW�FRQVLGpUpH�&2PPH�XQ�

SLV�DOOHU�SRXU�WUDQVPHWWUH�OD�SHQVpH�� /H�ORJRV��SDU�FRQWUH��OD�SDUROH��
HVW�OH�SRUWHXU�SULYLOpJLp�GX�VHQV��FDU�GDQV�OD�SDUROH�HVW�LPEULTXpH�OD�
UDLVRQ�PrPH�� WDQGLV� TXH� O
pFULW� QH� SRUWH� OD� VLJQLILFDWLRQ� TXH�GH�
PDQLqUH�PDODGURLWH�� 'H�SOXV��O
pFULW�Q 
HVW�TXH�UDSSRUWp��LO�QH�SHUPHW�
SDV� XQH� UpHOOH� GLVFXVVLRQ�� XQH� GLDOHFWLTXH� pFODLUDQWH�� 'DQV� OD�
WUDGLWLRQ�MXGDwTXH�pJDOHPHQW��O
HIIRUW�FRQVLVWH�j�GpFU\SWHU�OD�YpULWp�
TXH�FRQWLHQW� OD� %LEOH� VRXV� IRUPH� FRGpH�� HW�FKH]� OHV� FKUpWLHQV��
6DLQW�3DXO�GLW�ELHQ�TXH�©� OD�OHWWUH�WXH�HW�O
HVSULW�YLYLILHª� ��&R��������

'DQV� WRXV� OHV� FDV�� OH� SUpVXSSRVp� GH� O
 KHUPpQHXWLTXH�
WUDGLWLRQQHOOH�D�pWp�XQH�GpILFLHQFH�GH�O
pFULW�SDU�UDSSRUW�j�OD�SHQVpH��
/H� VHQV�SUHPLHU��OLWWpUDO��Q
HVW�MDPDLV�TXH�OH�SRLQW�GH�GpSDUW��RX�OH�
SDVVDJH�� YHUV� XQ� VHQV� SOXV� VXEVWDQWLHO�� SOXV� YUDL�� ,O� HVW�
LPPpGLDWHPHQW�DFFHVVLEOH��HW�HQ�FHOD�LO�HVW�FRQVLGpUp�FRPPH�JURVVLHU��
IUXVWUH��VLPSOHW�� 6HXOV�OHV�HVSULWV�ERUQpV��OHV�LJQDUHV�HW�OHV�HQIDQWV��
V
\�DUUrWHQW��/H�VHQV�SUHPLHU��LPPpGLDWHPHQW�GpQRWp�SDU�O
pFULW��Q
HVW�
TX
XQ�LQVWUXPHQW��HW�TXL�SOXV�HVW�PDODLVp��SRXU�WUDQVSRUWHU�OD�YpULWp��
6RQ�H[LVWHQFH�QH�VH� MXVWLILH�TXH�SDU�OD� GLJQLWp�TXH� OXL� GpOqJXH� OD�
OXPLqUH�GRQW�LO�HVW�OH�SRUWHXU�� /
pUXGLW��OH�VDYDQW�VH�VHUYHQW�SOXW{W�GH�
OXL�FRPPH�WUHPSOLQ�HW�OH�IRXOHQW�DX[�SLHGV�SRXU�V
pOHYHU�YHUV�O
HVSULW��

/H�EXW�GH�QRWUH�SURSRV�HVW�DX�FRQWUDLUH�GH�V
DWWDUGHU�j�FH�VHQV�
SUHPLHU�� 1RXV�QH�YRXORQV�SDV� O
RXEOLHU�� OH� FRQVLGpUHU�FRPPH�XQ�
VHXLO�TXH� O
RQ� GRLW�SDVVHU�HW�TXH� O
RQ� V
HPSUHVVH�G
RXEOLHU�� 1RXV�
YRXORQV�OH�SUHQGUH�FRPPH�YpULWDEOH�REMHW�GH�OD�FRPSUpKHQVLRQ��

/D�GRFWULQH�G
2ULJqQH��GRFWHXU�FKUpWLHQ�TXL�YpFXW�DX�PH�VLqFOH��
QRXV�pFODLUH VXU OD�SODFH�TX
RFFXSDLW�OH�VHQV�SUHPLHU�FKH]�OHV�H[pJqWHV��
3RXU�OXL��O
eFULWXUH�V
LQWHUSUqWH�VHORQ�WURLV�RX�TXDWUH�VHQV��OH�FKLIIUH�
YDULH� VHORQ� OHV� VRXUFHV��� OHV� VHQV� OLWWpUDO�� DOOpJRULTXH�� PRUDO� HW�
DQDJRJLTXH� �RX� VSLULWXHO�� RX�P\VWLTXH��� &HV� SRLQWV�GH�YXH�VRQW�
pQXPpUpV�HQ�RUGUH�FURLVVDQW�� OH�GHUQLHU��OH�VHQV�VSLULWXHO��HVW�OH�SOXV�
GLJQH�� OH� SOXV�pOHYp�� &H�Q
HVW�TXH� Oj� TXH� O
LQWHUSUqWH�D� DFFqV�j� OD�
YpULWp�GLYLQH�� /H� VHQV� OLWWpUDO�� SDU�FRQWUH�� HVW�DX�EDV� GH�O
pFKHOOH��
&
HVW�FHOXL�GX�FRPPXQ��©� FHOXL�DXTXHO�UHVWHQW�DWWDFKpV�OHV�VLPSOHV�



����
RX�OHV�OLWWpUDOLVWHV��OHV�FKDUQHOV���
��

&H�TXH�QRXV�SURSRVRQV�HVW�MXVWHPHQW�OH�SODLVLU�GX�VHQV�OLWWpUDO��
,FL��LO�YLHQW�G
rWUH�FRPSDUp�j�FHOXL�GHV�©�FKDUQHOV�ª�HW�SOXV�KDXW��QRXV�
SDUOLRQV�GH�OD� ©SK\VLRQRPLH�ª�GH�O
RHXYUH�� ,O� Q
HQ�IDXW�SDV�SOXV�
SRXU�pYRTXHU� WRXW� OH� SODLVLU�TXH� O
RQ�SHXW�pSURXYHU�j� OD� OHFWXUH�
LPPpGLDWH�� /H� VHQV�SUHPLHU�GH�O
pFULW��VRQ� VHQV� OH�SOXV�GpQRWDWLI��
SDUWLFLSH�GH�OD�JUkFH�HW�GH�O
KDUPRQLH�SXUHV�GH�OD� IRUPH�� ,O� HVW�OH�
QLYHDX�OH�SOXV�VLPSOH�GH�OD�OHFWXUH��OH�SOXV�LPPpGLDWHPHQW�VDLVLVVDEOH��
HW�FHWWH�VLPSOLFLWp�OXL�GRQQH�OD� SXLVVDQFH�HW�OD� SUpVHQFH�GHV�SRVHV��
GHV�JHVWHV��FRPPH�FHX[�G
XQ�GDQVHXU�� /H�VHQV�OLWWpUDO�VH�GpWDFKH�
GDQV� OD� FRQVFLHQFH�G
XQH� IDoRQ� LQVWDQWDQpH�� ,O� HVW� OH� SUHPLHU�j� VH�
PDQLIHVWHU�HW�VH�GpYHORSSH�j�OD�PDQLqUH�G
XQ�EDV�UHOLHI��,O�V
DJLW�G
XQ�
pOpJDQW� HQFKDvQHPHQW� GH� ILJXUHV� TXL� SURYRTXH� OH� SODLVLU��
O
DPXVHPHQW��

(W�FHWWH�IRUPH�Q
HVW�SDV�TX
XQ�YDLQ�RUQHPHQW�TXL�VHUDLW�GLVWLQFW�
G
XQH�YpULWDEOH�VXEVWDQFH�TXL��HOOH��VHUDLW�YLWDOH�� 3DU�OH�VLPSOH�IDLW�GH�
FRPSRVHU�VRQ�RHXYUH��GH�O
DJHQFHU�G
XQH�FHUWDLQH�PDQLqUH��O
DXWHXU�
\� IRQG�XQ�VHQV�� /H�*ROHP�GH�OD�OpJHQGH�MXLYH�HVW�XQH�FUpDWXUH�GH�
JODLVH�TX
RQ�DQLPH�HQ�SODoDQW�GDQV�VD�ERXFKH�OH�QRP�VDFUp�GH�'LHX��
/
RHXYUH��DX�FRQWUDLUH��VHPEOH�VH�GRWHU�GH�YLH�GX�VHXO�IDLW�TX
HOOH�HVW�
PRGHOpH�� &H�Q
HVW�SDV�XQH�LQVXIIODWLRQ�GLYLQH��F
HVW�O
pPHUJHQFH�GX�
VHQV�SDU� OH� VHXO� IDLW� GH� OD� FRQMXJDLVRQ�� GH� O
DVVHPEODJH�� 3RXU�
%DNKWLQH�� OD� IRUPH� HVW�HQ�UHODWLRQ� DYHF� OH� FRQWHQX�� ©/j� UpVLGH� OD�
SURIRQGH�RULJLQDOLWp�GH� OD� IRUPH� HVWKpWLTXH�� HOOH� HVW�PRQ�DFWLYLWp�
RUJDQLTXHPHQW�PRWULFH��YDORULVDQWH�HW�GRQDWULFH�GH�VHQV�ª
��

&HWWH�LPSRUWDQFH�TXH�SUHQG�OD�IRUPH�GDQV�OH�VHQV�SUHPLHU�SHXW�
rWUH�FRPSDUpH�j�FHOOH�GX�VLJQLILDQW�GDQV�OH�V\PEROH�� 3RXU�UpVXPHU�
OD�GpILQLWLRQ�TXH�GRQQH�*LOEHUW�'XUDQG�GX�V\PEROH
��QRXV�GLULRQV�
TX
 LO� HVW�XQ� VLJQH� GRQW�OH� VLJQLILp� HVW�SUHVTXH�LQFRQFHYDEOH�SRXU�
O
HVSULW��LQGLFLEOH��HW�GRQW��SDU�FRQVpTXHQW��OH�VLJQLILDQW�SRUWH�WRXW�OH�
SRLGV�GH�OD�VLJQLILFDWLRQ��'qV�ORUV��OH�VLJQLILDQW�DFTXLHUW�XQH�SUpVHQFH�
TX
RQ�QH�SHXW�UHSRXVVHU��HW�OD�IRUPH��O
LPDJH��V
LPSRVHQW�DYHF�IRUFH��
SUHVTXH� SK\VLTXHPHQW�� ©� /D� PRLWLp� YLVLEOH� GX� V\PEROH�� OH�
©VLJQLILDQE!��VHUD� WRXMRXUV�FKDUJpH�GX�PD[LPXP�GH�FRQFUpWXGH�ª��
'DQV�OH�VHQV�SUHPLHU�pJDOHPHQW��OD�IRUPH��QRXV�SRXUULRQV�GLUH�©�OD�
GpQRWDWLRQ�ª��HVW�pPLQHPPHQW�FRQFUqWH��WDQGLV�TXH�OH�VHQV�VHFRQG��
OH�VHQV�SOXV�pODERUp�TXL�D� WRXMRXUV�pWp�OD�FLEOH�GH�O
KHUPpQHXWLTXH�
WUDGLWLRQQHOOH��IORWWH�j�OD�OLPLWH�GH�OD�FRQVFLHQFH��VDQV�VH�UpYpOHU�WRXW�
j�IDLW�� &HOD�HVW�G��QRQ�j�OD�WUDQVFHQGDQFH�GH�FH�VHQV�VHFRQG��FRPPH�
GDQV�OH�V\PEROH��PDLV�j�XQH�DWWLWXGH�GX�OHFWHXU�HQYHUV�VRQ�WH[WH��



/H�OHFWHXU�HW�O
pURWLVPH�
/
pURWLVPH� VH� FRPSDUH� DX� SURFHVVXV� V\PEROLTXH�� 'DQV�

O
pURWLVPH��OH�GpVLU�HVW�pWHUQHOOHPHQW�LQVDWLVIDLW��FDU�O
REMHW�GH�GpVLU��
FRPPH�OH�VLJQLILp�GX�V\PEROH��HVW�LQVDLVLVVDEOH�� 3DU�H[HPSOH��RQ�QH�
SRXUUD�MDPDLV�FRQQDvWUH�FKDUQHOOHPHQW�OH�SHUVRQQDJH�PLV�HQ�VFqQH�
SDU�XQH� SKRWRJUDSKLH�� XQH�SHLQWXUH�RX�XQ� WH[WH� pURWLTXH��$LQVL�
IUXVWUp��HW�VDQV�HVSRLU�GH�VRXODJHPHQW��OH�GpVLU�GRLW�DWWDFKHU�VD�IXUHXU�
j� OD�IRUPH�SRUWHXVH�GH�O
H[FLWDWLRQ�� 1H�SRXYDQW�SpQpWUHU�j� WUDYHUV�
HOOH�SRXU�DWWHLQGUH�OD�VDWLVIDFWLRQ��LO�V
\�DUUrWH��V
\�IURWWH��O
HQUREH�GH�
VHV�DWWHQWLRQV�� /D�SHUVRQQH�TXL�GpVLUH�VDLW�TX
HOOH�QH�SRXUUD�MDPDLV�
rWUH�FRQWHQWpH��O
REMHW�pURWLTXH�DFTXLHUW�SDU�FRQVpTXHQW�XQ�VWDWXW�WRXW�
DXWUH��SOXV�pOHYp�� LO� Q
HVW�SOXV�XQ�PR\HQ�GH�VDWLVIDFWLRQ��LO�GHYLHQW�
XQH�ILQ�� LO�HVW�DGRUp�GDQV�VHV�FRXUEHV�HW�VHV�VDLOOLHV�FRPPH�XQ�REMHW�
GH�FRQWHPSODWLRQ�TXL��SDU�VD�VHXOH�SUpVHQFH��PDQLIHVWH�XQH�MRXLVVDQFH�
LQDFFHVVLEOH�� /H�VLJQLILDQW�pURWLTXH�HVW�DPSOLILp�HW�V
DFFDSDUH�WRXWH�
OD�SXLVVDQFH�GH�VLJQLILFDWLRQ�GX�IDLW�GH�O
LQDFFHVVLELOLWp�GH�VRQ�VLJQLILp��

/H�OHFWHXU�TXL�FKRLVLW�GH�V
DUUrWHU�DX�VHQV�OLWWpUDO�GHYLHQW�OHFWHXU�
G 
 XQ�REMHW�pURWLTXH�� ,O� GHYLHQW�XQ� OHFWHXU�GpVLUDQW�� /H� SODLVLU�GX�
VHQV�SUHPLHU�HVW�FHOXL� SURYRTXp�SDU�O
pURWLVPH�GH�OD� IRUPH� VHXOH��
1RXV�DYRQV�SDUOp�SOXV�KDXW�GH�OD�SK\VLRQRPLH�GH�O
RHXYUH�FRPPH�
GH�FHOOH�G
XQ�GDQVHXU�� /H�OHFWHXU�GX�VHQV�SUHPLHU��QRXV�SRXUULRQV�
FRPPHQFHU�j� O
DSSHOHU� OH� OHFWHXU�QDwI�� VH�ODLVVH�VpGXLUH�SDU�FH� MHX�
DJXLFKDQW�GH� OD� SK\VLRQRPLH�� ¬� VHV� \HX[�� HOOH� GHYLHQW�DLPDEOH��
DJUpDEOH�DX� UHJDUG�� H[FLWDQWH�� (OOH�JDJQH�XQH�H[WUrPH�pSDLVVHXU��
HOOH�HVW�XQH�SUpVHQFH�TXL� VH� VXIILW�j� HOOH�PrPH�� /H� OHFWHXU�QDwI�VH�
SODvW�j�UHJDUGHU�pYROXHU�OD�IRUPH�GH�O
RHXYUH�� LO�MRXLW�GH�FHWWH�IRUPH�
VHXOH��VDQV�DYRLU�DFFqV�DX�VHQV��

/H�VHQV��HQ�HIIHW��Q
HVW�MDPDLV�WRWDOHPHQW�DWWHLQW��LO UHVWH�WRXMRXUV�
j� OD�OLPLWH�GH�OD�FRPSUpKHQVLRQ�FODLUH��LO�Q
HVW�SODLVDQW�TXH�FRPPH�
SRWHQWLDOLWp�� $X�PrPH�QLYHDX�TXH�O
pURWLVPH��R��OD�VXJJHVWLRQ�GH�
FRwW�HW�HQ�PrPH�WHPSV�VRQ�LPSRVVLELOLWp�VRQW�XQLHV��OH�OHFWHXU�TXL�VH�
ERUQH�DX�VHQV�SUHPLHU�DSSUpFLH�OH�SK\VLTXH�GH�O
RHXYUH��O
KLVWRLUH�
TXL�OXL�HVW�FRQWpH��HW�MRXLW�GX�VHQV�TX
LO�GHYLQH�GHUULqUH�FHOXL�FL�� LO�
SHUoRLW�XQH�SURIRQGHXU�GH�SHQVpH�HQ�SXLVVDQFH��XQH�RULJLQDOLWp�TXL�
VHUDLW�pSRXVWRXIODQWH��PDLV� LO�VH�FRQWHQWH�G
HQ�UHVVHQWLU� O
DFWLRQ�j�
GLVWDQFH�� HQ�VH�ODLVVDQW�EHUFHU�SDU�VHV� IDQWDVPHV�� 6LPSOHPHQW�OH�
SRXYRLU�rWUH�G
XQ�VHQV�SOHLQ��TXL�FRPEOHUDLW��OH�FRQWHQWH��&
HVW�FHWWH�
MRXLVVDQFH�G 
XQH�VLJQLILFDWLRQ�SURIRQGH�PDLV�DEVHQWH�HW�TXL�QH�ID+�



-���

TXH�WLWLOOHU��DOOLpH�DX�SODLVLU�HVWKpWLTXH�GH�OD�IRUPH� LPPpGLDWHPHQW�
DFFHVVLEOH��WRXWH�SUpVHQWH�GDQV�VD�FRUSRUDOLWp��TXL�IDLW�OD�MRLH�GX�OHFWHXU�
QDwI��

OL�QRXV� IDXW� IDLUH� XQH�SUpFLVLRQ�� FH� OHFWHXU� OLWWpUDO� Q
HVW�SDV�
FRQGDPQp�j�rWUH�VpSDUp�G
XQ�VHQV�SOXV�DSSURIRQGL��LO�FKRLVLW�GH�O
rWUH��
OL�HVW�WRXMRXUV�SRVVLEOH�GH�VDLVLU�SOXV�pWURLWHPHQW�HW�SOXV�SOHLQHPHQW�
XQ�WH[WH�OLWWpUDLUH��HW�GH�SOXVLHXUV�PDQLqUHV��OHV�GLIIpUHQWHV�DYHQXHV�
FULWLTXHV�HQ�IRQW�IRL��4XDQG�QRXV�GLVRQV�TXH�SRXU�OH�OHFWHXU�QDwI��OH�
VHQV�SOHLQ�Q
HVW�TXH�VXJJpUp��YLUWXHO��F
HVW�TX
LO�D�OXL�PrPH�GpFLGp�
GH�VH�ERUQHU�j� FHWWH� IRUPH� GH�FRPSUpKHQVLRQ�� &RQVFLHPPHQW�� LO�
GpFLGH�GH�QH� IDLUH� DXFXQ�HIIRUW�SRXU�DWWHLQGUH� OH� VHQV�� ,O� UHQG�
YRORQWDLUHPHQW�OHV�DUPHV�� &
HVW�XQ�FKRL[�IDFLOH��VH�ODLVVHU�SRUWHU�SDU�
OH�WH[WH��DX�ILO�GH�O
HDX��HQ�V
DPXVDQW�GHV�YDJXHV�HW�GHV�FUHX[�TX
LO�
QRXV�IDLW�WUDYHUVHU��

/
HIIRUW�GX�OHFWHXU�QDwI�VH�UpGXLW�DX�QLYHDX�PLQLPDO�� OL�Q
\�D�
DXFXQH� DFWLRQ�TXL�YLVHUDLW�j� FUHXVHU� OH� WH[WH�� j� OH� GpP\VWLILHU�� j�
FRPSUHQGUH�PLHX[�FH�TX
LO�YHXW�GLUH�� &
HVW�SOXW{W�XQ�HIIRUW�SDVVLI��
XQ�HIIRUW�G
DWWHQWLRQ�� &HOD�VH� UDSSURFKHUDLW�GH�FH�TXH�7�6�� (OLRW�
QRPPH��
©�DVVHQWLPHQW�SRpWLTXH������ ,O�YLVH�j�UHMRLQGUH�O
XQLYHUV�TXL�
QRXV�HVW�GpFULW��j�DFTXLHVFHU�j�VRQ�H[LVWHQFH�HW�j�OH�UHJDUGHU�pYROXHU��
VDQV�SOXV��/
DVVHQWLPHQW�SRpWLTXH�FRQVLVWH�j� ©VXVSHQGUH�j� OD� IRLV�
FUR\DQFH�HW�LQFUR\DQFH�ª
��OH�OHFWHXU�QDwI�Q
HVVDLH�SDV�GH�VH�FRQYDLQFUH�
GH� OD� YpULWp� GH� O
RHXYUH�� QL�G
HQ�IDLUH� VXUJLU�XQ�VHQV� SDU�GHOj�
O
DSSDUHQFH��LO�VH�FRQWHQWH�G
DGKpUHU�j�FH�TXH�FHWWH�RHXYUH�GLW��G
HQ�
DSSURXYHU�OH�VSHFWDFOH�HW�G
HQ�MRXLU��

/D�FRPSUpKHQVLRQ�QDwYH�
1RXV�DYRQV��GHSXLV�OH�GpEXW�GH�FH�WH[WH��XWLOLVp�SOXVLHXUV�IRLV�

OH�PRW�©�LPPpGLDW�ª��SRXU�SDUOHU�GH�O
LPPpGLDWHWp�GH�OD�IRUPH��GH�OD�
FRPSUpKHQVLRQ��&
pWDLW�SRXU�VXJJpUHU�WRXW�FH�TXH�OD�IRUPH�GH�OHFWXUH�
TXH�QRXV�SURSRVRQV�D�GH�VSRQWDQp��G
LQVWDQWDQp��QRXV�GLULRQV�GH�
SKpQRPpQRORJLTXH��6L�QRXV�XWLOLVRQV�OH�PRW�©�SKpQRPpQRORJLTXHª��
F
HVW�TX
LO�GpVLJQH�SRXU�QRXV�FH�TXL�VH�SUpVHQWH�j�OD�FRQVFLHQFH�VDQV�
SDVVHU�SDU�OH�ILOWUH�G
XQ�DSSDUHLO�DQDO\WLTXH��G
XQH�FRQFHSWXDOLVDWLRQ�
IDLWH�SDU�O
HVSULW�� /
REMHW�VXUJLW�GDQV�VD�QXGLWp�HW�OD�FRPSUpKHQVLRQ�
QH�FRQVLVWH�SDV�j�O
H[SOLTXHU�PDLV�VHXOHPHQW�j�OH�GpFULUH�� OL V
LPSRVH�
DYHF�IRUFH�VDQV�rWUH�GpFRPSRVp��H[DPLQp�SXLV�UpVXPp��

1RXV�FRPSUHQRQV�DORUV�HQ�TXRL�OD� IRUPH�GH�FRPSUpKHQVLRQ�
TXH�QRXV�UpWDEOLVVRQV�HVW�SURFKH�GH�OD�SKpQRPpQRORJLH�� /H�OHFWHXU�
QDwI�D�XQH�FRQVFLHQFH�SKpQRPpQRORJLTXH��TXL�SHUoRLW�SDVVLYHPHQW�



����
OHV�DIIHFWV�TXH�OXL�HQYRLH�OH�WH[WH��&
HVW�DLQVL�TXH�QRXV�SRXYRQV�SDUOHU�
GH�QDwYHWp��QH� SDV�FRPSUHQGUH��PDLV� IDLUH� FRQILDQFH�DX� WH[WH� HW�
DFTXLHVFHU� j� WRXW�FH� TX
LO� GLW�� rWUH�H[WUrPHPHQW�VLPSOH� GDQV� VRQ�
DSSUpKHQVLRQ�GH�O
RHXYUH��VDQV�SRVHU�GH�TXHVWLRQV��PDLV�VLPSOHPHQW�
VH�ODLVVHU�PHQHU�SDU�OH�ERXW�GX�QH]��HW�V
DPXVHU�GH�FH� TX
RQ�YRLW��
/
HVSULW�SKpQRPpQRORJLTXH�GX�OHFWHXU�QDwI�YLW� WRWDOHPHQW�GDQV� OH�
PRQGH��QRQ�GHV�,GpHV��PDLV�GHV�)RUPHV��pFULWHV�DYHF�XQH�PDMXVFXOH�
SRXU�PRQWUHU�TX
HOOHV�VRQW�WUqV�JUDQGHV�HW�RFFXSHQW�WRXW�OH�FKDPS�
GH�OD�FRQVFLHQFH���

-XVTX
LFL��RQ�SRXUUDLW�FURLUH�TXH�OD�FRPSUpKHQVLRQ�QDwYH�WHQG�
YHUV�XQH�VRUWH�G 
REMHFWLYLWp�� &HWWH�REMHFWLYLWp�VHUDLW�O
KLVWRLUH�UDFRQWpH�
SDU�OH�WH[WH�TXL�V
LPSRVHUDLW�j�WRXV�OHV�OHFWHXUV�GH�OD�PrPH�PDQLqUH��
(Q�HIIHW��VL�OHV�OHFWHXUV�QH�TXHVWLRQQHQW�SDV��V
LOV�QH�IRQW�TXH�UHFHYRLU��
FH�TXL�V
LPSRVH�j�HX[�Q
HVW�SDV�GpIRUPp�� /H�VHQV�OLWWpUDO�GHYUDLW�rWUH�
OH�PrPH�SRXU�WRXW�OH�PRQGH��WRXV�FRPSUHQDQW�OD�PrPH�FKRVH��

&KDTXH� FRQVFLHQFH� HVW� LQGLYLGXDOLVpH� HW� FRPSUHQG�
GLIIpUHPPHQW�GHV�DXWUHV�� 'DQV�OH�FDV�GH�OD�FRPSUpKHQVLRQ�QDwYH��
QRXV� SRXYRQV�GLUH�TXH� O
HVSULW� RXYHUW� UHFHYUD�XQ�VHQV� TXH� WRXV�
UHFHYURQW�pJDOHPHQW��PDLV�TX
LO�OXL�IHUD�VXELU�TXHOTXHV�GLVWRUVLRQV��
OHV�pSLVRGHV�UHVVHQWLV�FRPPH�GHV�SRLQWV�GH�IRUFH�GDQV�O
KLVWRLUH�QH�
VHURQW�SDV�DX[�PrPHV�HQGURLWV��/D�VXEMHFWLYLWp�KpWpURJpQpLVH�OH�UpFLW�
HW�SULYLOpJLH�FHUWDLQV�PRPHQWV�GH�SODLVLU�TXL�QH�VRQW�SDV�OHV�PrPHV�
FKH]�FKDTXH�SHUVRQQH��

/H� VTXHOHWWH�GX�VHQV�SUHPLHU�UHVWH�OH�PrPH��PDLV�FKDFXQ�HQ�
UpSDUWLW�LQpJDOHPHQW�OD�FKDLU�� &HOOH�FL�HVW�PRGLILpH�SDU�OHV�IDQWDVPHV��
OHV� SHWLWHV� OXELHV�GX� OHFWHXU� pURWLVp�� /D� IRUPH� TXL� ERXJH� VHUD�
DSSUpFLpH�SDU�O
XQ�SRXU�WHO�GpKDQFKHPHQW��HW�O
DXWUH�HQ�JURVVLUD�OHV�
DSSDV��DLQVL�� OH�VHQV�SUHPLHU�TXL�VH�GpURXOH�VHUD�DSSUpFLp�SDU�O
XQ�
SRXU�OH�PRPHQW�R��XQ�SHUVRQQDJH�V
DUUrWH�HQ�VRUWDQW�GH�FKH]�OXL�
SRXU�UHJDUGHU�OD� EUXPH�HW�UHVSLUHU�OD� URVpH��HW�O
DXWUH�\�YHUUD�XQH�
UpIpUHQFH�j�O
DPRXU�TX
LO�YLW��

'H�PrPH�TXH�OD�UHSUpVHQWDWLRQ��GDQV�OD�WKpRULH�VWRwFLHQQH��HVW�
FRPSRVpH�j�OD�IRLV�G 
XQH�VROOLFLWDWLRQ�H[WpULHXUH�HW�G
XQ�PRXYHPHQW�
GH� O
kPH�FRPPH�HQ�UpSRQVH�j� FHW�DSSHO�� OD� FRPSUpKHQVLRQ�QDwYH�
LPSOLTXH� OD� UHQFRQWUH� HQWUH� OH� VHQV� SUHPLHU� TXL� VH�PDQLIHVWH�
SKpQRPpQRORJLTXHPHQW HW�OD�FRQVFLHQFH�TXL�OH�SHUoRLW�G
XQH�PDQLqUH�
VXEMHFWLYH��

1RWUH�REMHFWLI�GH�GpSDUW�pWDLW�GH�UHWURXYHU�XQH�FHUWDLQH�IRUPH�
GH�FRPSUpKHQVLRQ�� FHOOH� TXH� O
RQ�D� GH� OD� OHFWXUH� ORUVTX
RQ�HVW�
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©�LJQRUDQW����HW�GH�O
DSSX\HU�SDU�GHV�DUJXPHQWV�UDLVRQQpV�� /H�VHQV�
OLWWpUDO�HVW�OD�IRUPH�OD�SOXV�LPPpGLDWH�GH�O
RHXYUH��VD�SK\VLRQRPLH�
OD�SOXV�pSLGHUPLTXH�� &
HVW�OH� VHQV�TXH�O
RQ�UHQFRQWUH�HQ�SUHPLHU��
DXTXHO�RQ�V
DWWDFKH�ORQJWHPSV�HW�TXL�QRXV�IDLW�MRXLU��RX�QRQ��G
XQH�
RHXYUH�� &
HVW�DXVVL�FHOXL�TXH�OHV�©�H[SHUWV�ª�UHMHWWHQW�SRXU�FKHUFKHU�
SOXW{W�XQ�VHQV�PRLQV�DFFHVVLEOH��HW�SOXV�ULFKH�� 0DOKHXUHXVHPHQW�
SRXU�HX[��j�IRUFH�GH�WURS�V
DWWDFKHU�j�OD�VXEVWDQFH�GH�O
RHXYUH��RQ�HQ�
SHUG�VRL�PrPH�� 1RXV�YRXORQV�SUpFRQLVHU�OD�FRPSUpKHQVLRQ�QDwYH��
SKpQRPpQRORJLTXH��FHOOH�TXL�QH�V
RXYUH�TX
j�OD� IRUPH�VHXOH�HW�TXL�
V
\�FDQWRQQH��HQ�MRXLVVDQW�GX�FKDWRXLOOHPHQW�TXH�SURGXLW�OH� SOHLQ�
VHQV�VLPSOHPHQW�GHYLQp�� 1RXV�YRXORQV�UpWDEOLU�OH�OHFWHXU�VRW�� TXL�
DFFHSWH�O
RHXYUH�GDQV�VD�IRUPH�OD�SOXV�VLPSOH�HW�OD�SOXV�LPPpGLDWH��
OD� SOXV� IRUWH� DXVVL�� HW�TXL�� VDQV�YHUJRJQH�� SUHQG� SODLVLU� GDQV� VD�
©�VRXV�FRPSUpKHQVLRQ�ª��

3RXUWDQW�� LO�QRXV�IDXW�rWUH�UpDOLVWH�� 6L� FHWWH�pWXGH�GRLW�DYRLU�
VRQ�XWLOLWp��QRXV�YRXORQV�TXH�FH�VRLW�FHOOH�GH�PRQWUHU�TXH�OD�QDwYHWp�
D�DXWDQW�GURLW�GH�FLWp�TXH�O
LQWHOOLJHQFH�� &RPPH�OH�GLW�O
(FFOpVLDVWH��
OH�VRW�YDXW�DXWDQW�TXH�OH� VDJH�� 0DLV�SRXU�FHX[�TXL��FRQVFLHQWV�GH�
FHWWH�pJDOLWp��FKRLVLVVHQW�OD� YRLH�GX�VDYRLU��OD� FRPSUpKHQVLRQ�QDwYH�
QH�SHXW�VXIILUH�� /H� VDYDQW�VH�GRLW�G
DOOHU�SOXV�ORLQ�� &HSHQGDQW��OD�
QDwYHWp� FRQVWLWXH�� j� QRWUH� DYLV�� XQ� IRQGHPHQW� SRXU� WRXWH�
FRPSUpKHQVLRQ�XOWpULHXUH��

6FKOHLHUPDFKHU�� GDQV� VD� WKpRULH� KHUPpQHXWLTXH�� H[SRVH�
O
LPSRUWDQFH�GH� OD� SUHPLqUH� OHFWXUH�� HOOH� SHUPHW�GH� SUHQGUH�
FRQVFLHQFH� GX� WRXW�GH� O
RHXYUH� DYDQW�GH�V
DWWDTXHU�j� VHV� SDUWLHV��
©� /
LQWHQWLRQ�ª� GLW�LO� ©� HVW� GH� WURXYHU� OHV� LGpHV� GLUHFWULFHV�ª���
&RQWUDLUHPHQW�j� OXL��QRXV�QH�FUR\RQV�SDV�TXH�FHV�LGpHV�GLUHFWULFHV�
VRLHQW�REMHFWLYHV� HW�DFFHVVLEOHV� j� WRXV�� &KDTXH� OHFWHXU�� GDQV� VD�
FRPSUpKHQVLRQ��WURXYHUD�GHV�PRPHQWV�IRUWV��GHV�LGpHV�RX�GHV�WKqPHV�
PDUTXDQWV��&
HVW�j�SDUWLU�GH�FHV�SRLQWV�QRGDX[�TX
LO�EkWLUD��V
LO�D�j�OH�
IDLUH�� XQH� UHSUpVHQWDWLRQ� RULJLQDOH�� F
HVW�j�GLUH� SHUVRQQHOOH�� GH�
O
RHXYUH��&
HVW�LFL�TX
HQWUH�HQ�MHX�OD�FRPSUpKHQVLRQ�QDwYH��HOOH�SHUPHW�
DX� OHFWHXU� GH� VDLVLU�� SDU� OH� VLPSOH� DJUpPHQW� GH� OD� IRUPH�
LPPpGLDWHPHQW�SHUFHSWLEOH��OHV�HQGURLWV�TXL�O
pPHXYHQW�OH�SOXV��TX
LO�
FRQVLGqUH� OHV� SOXV� GHQVHV� HW�TXL�� HQ� O
pURWLVDQW�� OXL� GRQQHURQW�
O
LQVSLUDWLRQ�HW�O
pQHUJLH�SRXU�OHV�VFUXWHU�DYHF�SOXV�GH�PLQXWLH�� &
HVW�
SRXUTXRL�WRXWH�SUHPLqUH�OHFWXUH�VH�GRLW�G
rWUH�VWXSLGH��
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'HV�FRUSV�WH[WXHOV�
0DULH�qYH�0DWKLHX�

0RQ�FRUSV�Q
H[LVWH�TXH�SDU�LQWHUPLWWHQFHV��8Q�FKDWRXLOOHPHQW�
P
LQGLTXH�TXH�PD�FKHYLOOH�HVW�HQJRXUGLH��XQH�PqFKH�GH�FKHYHX[�
VXUJLW�VRXGDLQHPHQW�GDQV�PRQ�FKDPS�GH�YLVLRQ��DYHF�PHV�GRLJWV��MH�
SLDQRWH�GRXFHPHQW�VXU�O
DFFRXGRLU�GX�IDXWHXLO�VDQV�P
HQ�DSHUFHYRLU��
-H�Q
DL�TXH�YDJXHPHQW�FRQVFLHQFH�GH�OD� WHPSpUDWXUH��GH�O
KHXUH�RX�
GHV�EUXLWV�DPELDQWV�� MH�OLV�� -H� UHVVHQV�PRQ�FRUSV�FRPPH�XQH�SXUH�
QpJDWLYLWp��XQ�REVWDFOH��PHV�\HX[�IDWLJXpV��PRQ�FRX�HQGRORUL�G
rWUH�
OpJqUHPHQW�SHQFKp��PHV�MDPEHV�TXL�Q
HQ�SHXYHQW SOXV�G
rWUH�FURLVpHV��
PRQ�FRUSV�P
HPSrFKH�GH�P
HQIXLU�FRPSOqWHPHQW�GDQV�OD�OHFWXUH��

4XH�GHYLHQW�PRQ�FRUSV�SHQGDQW�TXH�MH�OLV"� %LHQ�V�U��LO� QH�VH�
GLVVRXW�SDV�PrPH�VL�MH�O
RXEOLH�SDUWLHOOHPHQW��PLHX[��LO�SDUWLFLSH�j�
PD�OHFWXUH��ORUVTXH�PRQ�FRHXU�EDW�SOXV�YLWH�SDUFH�TXH�MH�FUDLQV�SRXU�
OH�KpURV�GH�PRQ�OLYUH��ORUVTXH�MH�VRXULV�GHV�SDUHQWKqVHV�GH�O
DXWHXU�
RX�ORUVTXH�MH�PH�IkFKH�FRQWUH�XQ�PDXYDLV�GpQRXHPHQW�� 0RQ�FRUSV�
HVW�OH�VLqJH�GH�PRQ�HVSULW�HW�GH�PHV�pPRWLRQV��MH�QH�SHX[�MDPDLV�HQ�
IDLUH�IL�� KHXUHXVHPHQW�SRXU�PRL��MH�QH�VXLV�SDV�TX
XQH�kPH�SRXUYXH�
G
XQH�YXOJDLUH�HQYHORSSH�FKDUQHOOH�� PDLV�LO�PH�VHPEOH�TXH�PRQ�
FRUSV�D� WRXW�GH�PrPH�SHX�j� YRLU�DYHF�PRQ�DFWH� GH� OHFWXUH�� -H� OH�
ODLVVH�HQ�SODQ�SRXU�P
RFFXSHU�G
DXWUHV�FRUSV��OHV�FRUSV�WH[WXHOV�� ,OV�
VRQW�DX�QRPEUH�GH�TXDWUH��OH�FRUSV�GX�OLYUH��OH�FRUSV�UHSUpVHQWp��OH�
FRUSV�UHSUpVHQWDQW�� FH�TXL�PHW�HQ�IRUPH�� HW�OH�FRUSV�SXOVLRQQHO��

6L�PRQ�FRUSV�P
DSSDUDvW�XQ�SHX�FRPPH�HQ�UHWUDLW�GH�O
DFWH�GH�
OHFWXUH��LO�QH�VDXUDLW�HQ�rWUH�GH�PrPH�SRXU�OH�SUHPLHU�FRUSV�GX�WH[WH��
OH�OLYUH�QRPPpPHQW�� /H�OLYUH�HVW�OH�VHXO�FRUSV�SK\VLTXH�HQWUH�PRL�HW�
OH�WH[WH
��MH�QH�SHX[�OH�QpJOLJHU��MH�OH�WLHQV�HQWUH�PHV�PDLQV�� ,O�V
DVVRFLH�
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DX�SODLVLU�GH�OD�OHFWXUH��HQ�IDLW�LO�VHUDLW�XQ�SODLVLU�VHQVXHO� IpWLFKLVWH"�
� TXL� SUpFqGH�PD�OHFWXUH�� 0HV�VHQV�VRQW�FRQYLpV�SDU�OH� OLYUH�� MH� OH�
UHJDUGH� SDUFH�TX
LO� HVW�SDUIRLV� XQ�EHO� REMHW� HW� WRXMRXUV� XQ� REMHW�
IDVFLQDQW �� 6D� UHOLXUH�� VD� WUDQFKH�� VHV� SDJHV� HW� VHV� FDUDFWqUHV�
G
LPSULPHULH�VRQW�DXWDQW�GH�WUpVRUV�SRXU�PHV�\HX[�� 3OXV�LO�HVW�YLHX[��
SOXV�RQ�SHXW�HQ�UHVSLUHU� O
 KLVWRLUH�� VHV� DQQpHV� SDVVpHV� GDQV� XQH�
ELEOLRWKqTXH�� GDQV� O
DUULqUH�ERXWLTXH�G
XQH� OLEUDLULH� RX� WRXW�
VLPSOHPHQW�DX�IRQG�G
XQH�DUPRLUH�� $YHF�PHV�GRLJWV��MH�WRXFKH�OD�
WH[WXUH�GX�SDSLHU�HW�O
DSSUpFLH��TXH�FH�VRLW�GX�YpOLQ�RX�GX�SDSLHU�
SOXV�JURVVLHU��SDUIRLV��MH�VHQV�OD�IUDSSH�GHV�FDUDFWqUHV�FRQWUH�OD�IHXLOOH�
HW�MH�YRXGUDLV�TXH�PRQ� WRXFKHU�VRLW�SOXV�GpOLFDW�� DILQ�GH�OLUH� DYHF�
PHV�GRLJWV��

%LHQ�V�U��TXDQG�MH�P
DEvPH�GDQV�OD� OHFWXUH�� M
RXEOLH�DXVVL�OH�
SDSLHU�� OHV� FDUDFWqUHV�� OD� WUDQFKH�HW�OD� UHOLXUH�� SHXW�rWUH� SDUFH�TXH�
PRQ�FRUSV�HW�OH�OLYUH�VRQW�ILQDOHPHQW�DVVH]�H[WpULHXUV�DX�WH[WH�� -H�OHV�
PHWV�HQWUH�SDUHQWKqVHV�SHQGDQW�TXH�MH�OLV��

'RQ�-XDQ� GpIDLW� VRQ�PDQWHDX�HW� VH� PRQWUH� DORUV��
PDJQLILTXHPHQW�KDELOOp�GH�YHORXUV�URXJH�j�WDLOODGHV��
DYHF� GHV� EURGHULHV� G
DUJHQW�� ,O� HVW�G
XQ�SK\VLTXH�
SXLVVDQW�HW�VXSHUEH��VRQ�YLVDJH�HVW�G
XQH�EHDXWp�YLULOH��
LO� D�XQ�QH]�LPSRVDQW�� GHV� \HX[� SHUoDQWV��GHV� OqYUHV�
GpOLFDWHV�� OH�MHX� VLQJXOLHU�G
XQ�PXVFOH� GX� IURQW� DX�
GHVVXV� GH� VHV� VRXUFLOV� GRQQH� j� VD� SK\VLRQRPLH��
SHQGDQW� OD� GXUpH� G
XQH�VHFRQGH�� TXHOTXH� FKRVH� GH�
PpSKLVWRSKpOLTXH��TXL��VDQV�{WHU�j�OD�ILJXUH�VD�EHDXWp��
SURGXLW�FKH]�OH�VSHFWDWHXU�XQ�IULVVRQ�LQYRORQWDLUH�
�

'H�TXRL�'RQ�-XDQ�D�W�LO�O
DLU"� /H�FRUSV�UHSUpVHQWp��OH�VLHQ�HQ�
O
RFFXUUHQFH�� FRQVWLWXH�OH�GHX[LqPH�FRUSV�WH[WXHO�TXL�DSSDUDvW�j� OD�
OHFWXUH�� 'DQV�O
H[WUDLW��TXH�GRQQH�W�RQ�j�YRLU"� 8Q�FRUSV�PRUFHOp��
GpWDLOOp��FDU�FRPPH�OH�PRQWUH�%DUWKHV���©�SRXU�IDLUH� YRLU�XQ�FRUSV��LO�
IDXW�RX�OH�GpSODFHU��OH�UpIUDFWHU�GDQV�OD�PpWRQ\PLH�GH�VRQ�YrWHPHQW��
RX�OH�UpGXLUH�j� O
XQH�GH�FHV�SDUWLHV��������ª
��&
HVW�TXH�OH�FRUSV�SUHQG�
GLIILFLOHPHQW�SODFH�GDQV�OH�ODQJDJH��LO�IDXW�UXVHU�SRXU�O
\�LQVpUHU�� /H�
ODQJDJH�Q
D� SDV�GH�IRQFWLRQ� SKRWRJUDSKLTXH��DX�PRW�� MH� QH�SXLV�
DFFROHU� XQH� LPDJH�YLVXHOOH�� /H� FRUSV� UHSUpVHQWp� HVW�XQ� FRUSV�
LPDJLQDLUH��PHQWDO��LO�QH�FRUUHVSRQG�MDPDLV�j�XQ�FRUSV�SK\VLTXH��

-H� YHUUDLV� OD� GHVFULSWLRQ� GX�FRUSV� GDQV� OH� WH[WH� FRPPH�XQ�
SURFpGp�SRpWLTXH��DX�VHQV�R��OH�SRqPH�HVW�FDSDEOH�GH�IDLUH� pSURXYHU�
GHV�LPDJHV�� &DU�O
LPDJH�SRpWLTXH�Q
HVW�HOOH�SDV�UHVVHQWLH��ELHQ�SOXV�
TX
HOOH�Q
HVW�YXH"�3DU�XQ�MHX�GH�TXDOLILFDWLIV��RQ�GpWDLOOH�OH�SK\VLTXH��
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QRQ�SDV� WHOOHPHQW�SRXU�UpSRQGUH�j� OD�TXHVWLRQ��TX
HVW�FH�TXH�O
RQ�
YRLW"�PDLV�SOXW{W��FRPPHQW�oD�VLJU�ILH"�-H�QH�VDLV�SDV�j�TXRL�UHVVHPEOH�
XQ�VRXUFLO�PpSKLVWRSKpOLTXH��PDLV�M
HQ�VDLVLV�OD�VLJU�ILFDWLRQ�VXU�OH�
SHUVRQQDJH��FHOXL�TXL�D�XQ�VRXUFLO�GLDEROLTXH�HVW�IRUFpPHQW�FUXHO��

+RIIPDQ�QH�GpFULW�SDV�OH�YUDL�FRUSV�GH�'RQ -XDQ��PDLV�FHOXL�GH�
O
DFWHXU� � OXL�PrPH�FRUSV� UHSUpVHQWp� � TXL� OH�MRXH��FDU�� LO�IDXW� OH�
VLJQDOHU��GDQV�FH�UpFLW��OH�QDUUDWHXU�HVW�j�O
RSpUD�R��LO YRLW�'RQ�*LRYDQQL��
'RQ�-XDQ�HVW�DYDQW�WRXW�XQ�SHUVRQQDJH�GH�WKpkWUH��LO�D�pWp�MRXp�SDU�
XQ�QRPEUH�LQFDOFXODEOH�G 
DFWHXUV�� ,O� Q
D�SDV�GH�FRUSV�©�SURSUH�ª��
TXH� GHV� FRUSV� HPSUXQWpV� j� GHV� KXPDLQV� OH� WHPSV� G
XQH�
UHSUpVHQWDWLRQ�� $XVVL�D�W�RQ�OH�GURLW�GH�VH�GHPDQGHU�FH�TXL�VpGXLW�
FKH]�'RQ�-XDQ��SXLVTXH�VRQ�FRUSV�HVW�LPSRVVLEOH�j�UHSUpVHQWHU��TX
LO�
HVW�YLGH�HW�TX
LO�GRLW�rWUH�RFFXSp�SDU�XQ�FRUSV�DXWUH�� /D�VpGXFWLRQ�
YLHQW�GX� ODQJDJH�TX
LO� WLHQW�� 'RQ�-XDQ� HVW�XQ�FRUSV�SDUROH�� LO�QH�
SHUIRUPH�TX
HQ�SDUODQW�� 3RXU�V
HPSDUHU�GX�FRUSV� GH�'RQ�-XDQ��
O
DFWHXU�Q
D�TX
j�PHWWUH�GDQV�VD�ERXFKH�OH� GLVFRXUV�GX�VpGXFWHXU��
FRPPH�LO� UHYrWLUDLW�XQ�FRVWXPH��

'RQ�-XDQ�XWLOLVH� OH�SHUIRUPDWLI�� F
HVW�j�GLUH�TXH� O
DFWLRQ� HVW�
SURGXLWH�SDUOH�IDLW�GH�OD�GLUH��O
pQRQFp��©� MH�SURPHWV�ª�HQ�HVW�O
H[HPSOH�
W\SLTXH�� /D� SURPHVVH�HVW�HQ�HIIHW� WUqV� XWLOLVpH� SDU�'RQ�-XDQ�� ,O�
FRQWUDFWH� DLQVL� GHV�PDULDJHV� j� OD� FKDvQH�� VDQV�TX
LO� VH� VHQWH� OH�
PRLQGUHPHQW�DWWDFKp��FDU� LO� FUpH� XQH� LOOXVLRQ� UpIpUHQWLHOOH�� FH� TXH�
%HQYHQLVWH�GpFULW�FRPPH�XQH�SURSULpWp�SDUWLFXOLqUH�GX�SHUIRUPDWLI��
OH� IDLW� G 
rWUH� VXL�UpIpUHQWLHO� RX�GH�VH�UpIpUHU�j� XQH�UpDOLWp�FRQVWLWXpH�
SDU�O
pQRQFLDWLRQ�HOOH�PrPH�
� (Q�VRPPH��LO�PHW�HQ�SODFH�XQ�GLVFRXUV�
WDXWRORJLTXH�� TXH�'RQ�-XDQ� DLW� O
LQWHQWLRQ�GH� WHQLU� RX�QRQ� VHV�
SURPHVVHV�Q
D� DXFXQH� LPSRUWDQFH�� SDUFH� TXH� GDQV� OHV� IDLWV�� LO�
DFFRPSOLW�O
DFWH�TX
LO�QRPPH��

6KRVKDQD�)HOPDQ� UHPDUTXH�j� SURSRV�GH�'RQ�-XDQ�� ©�'LUH��
SRXU�OXL��FH�Q
HVW�HQ�DXFXQ�FDV�VDYRLU�RX�FRQQDvWUH��PDLV�IDLUH�� DJLU�
VXU�O
 LQWHUORFXWHXU��PRGLILHU�OD� VLWXDWLRQ�HW�VHV� UDSSRUWV� GH�IRUFH��
3HUIRUPDWLI�HW�QRQ�LQIRUPDWLI��OH�ODQJDJH��SRXU�OXL��HVW�XQ�FKDPS�GH�
MRXLVVDQFH�HW�QRQ�GH�FRQQDLVVDQFH� ���������
�� &H�TXL�GLIIpUHQFLH�'RQ�
-XDQ�GH�VHV� LQWHUORFXWHXUV�� GDQV� OD� SLqFH�GH�0ROLqUH�� F
HVW� TX
LO�
VXEVWLWXH�XQ�FULWqUH�GH�VDWLVIDFWLRQ�DX�FULWqUH�GH�YpULWp�JpQpUDOHPHQW�
HPSOR\p�� LO�VH�VLWXH�GRQF�GDQV�XQ�DXWUH�RUGUH�GH�UpDOLWp��OD�MRXLVVDQFH�
WURXYH�DLQVL�VD�SODFH�GDQV�OH�ODQJDJH�GRQMXDQHVTXH��6L�RQ�FRQoRLW�OH�
FRUSV�ILFWLI�FRPPH�pWDQW�FRQVWUXLW�SRXU�UHQGUH�FRPSWH�GH�OD�YpULWp��
RX�GX�VHQV��RQ�V
DSHUoRLW�TXH�OD� VHXOH�YpULWp�TXL� WLHQQH�SRXU�'RQ�
-XDQ�HVW�VRQ�GpVLU�TXL�GHPDQGH�VDWLVIDFWLRQ��
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3RXUUDLW�RQ�YRLU�XQH�UHVVHPEODQFH�HQWUH�OH�SKLORVRSKH�VFpOpUDW�
GH�6DGH�HW�'RQ�-XDQ"� 7RXV�GHX[�VRQW�DX�VHUYLFH�GHV�SDVVLRQV��LOV�
VRQW�VRSKLVWHV� FKDFXQ�j� OHXU�PDQLqUH� HW� ODLVVHQW�XQH�SODFH� j� OD�
MRXLVVDQFH�GDQV�OD�SDUROH��HQ�FH�TX
LOV�OXWWHQW�FRQWUH�O
LQWHUGLW��FRQWUH�
OD� ORL�� &DPLOOH�'XPRXOLp�DIILUPH�� GDQV�'RQ� -XDQ� RX� O
KpURwVPH� GX�
GpVLU��©�/D�VWUXFWXUH�SHUYHUVH��WHOOH�TXH�OD�GpFULW�OD�SV\FKDQDO\VH��HVW�
IRQGpH�VXU�OD�ORJLTXH�GX�GpVDYHX�RX�GX�GpQL�GH�OD� ORL�ª�� (OOH�YRLW�OH�
P\WKH�GH�'RQ�-XDQ�FRPPH�XQ�FRQIOLW�DYHF�OH�SqUH�� /HV�FRQFHSWV�GH�
OD�ORL�HW�GH�OD�SHUYHUVLRQ�PH�UDPqQHQW�j�%DWDLOOH�HW�DXVVL�j�%DUWKHV��

3RXU�%DWDLOOH�� O
LQWHUGLW� RX� OD� ORL� RQW�SDUWLH� OLpH� DYHF� OD�
WUDQVJUHVVLRQ�� LOV� VRQW� WRXV� GHX[� LPSRUWDQWV�GDQV� O
H[SpULHQFH�
LQWpULHXUH�� WDQW� UHOLJLHXVH� TX
pURWLTXH�� /
LQWHUGLW� SHUPHW� OD�
VXSSUHVVLRQ�GH�OD�YLROHQFH��PDLV�FHWWH�GHUQLqUH�UHYLHQW�SDUIRLV�VRXV�
IRUPH�G
H[FqV�TXDQG�HOOH�O
HPSRUWH�VXU�OD�UDLVRQ�
� %DUWKHV��TXDQW�j�
OXL��YHUUDLW�OD�MRXLVVDQFH�FRPPH�XQ�H[WUrPH�GH�OD�SHUYHUVLRQ
��7,� HVW�
YUDL�TXH�%DUWKHV�SDUOH�GH�WH[WH�GH�MRXLVVDQFH�HW�PRL�GH�MRXLVVDQFH�GH�
OD�SDUROH�PDLV�HQ�GpILQLWLYH��LO�PH�VHPEOH�TXH�SDUROH�HW�WH[WH�SHXYHQW�
SUHVTXH�VH� FRQIRQGUH��'
DLOOHXUV��%DNKWLQH� OHV� SRVH�FRPPH�GHV�
pTXLYDOHQFHV�GDQV�VRQ�DUWLFOH�©�/H�SUREOqPH�GX�WH[WH�ª�� ��SRXU�OXL��
WH[WH�HW�SDUROH�FRQVWLWXHQW�GHV�pQRQFpV�� 3RXU�DFFpGHU�j�XQH�MRXLVVDQFH�
GX�WH[WH�RX�GH�OD�SDUROH��LO� IDXW�RSpUHU�XQH�WUDQVJUHVVLRQ�YLROHQWH��
XQH�UXSWXUH�HQ�VRPPH��

3XLVTXH�OD�MRXLVVDQFH�HVW�SRVVLEOH�GDQV�OH�WH[WH�HW�GDQV�OD�SDUROH�
©� UpHOOH�ª��LO�HVW�SHUPLV�GH�VH�GHPDQGHU�VL��GH�IDoRQ�V\PpWULTXH��LO�\�D�
XQH�MRXLVVDQFH�TXL�SXLVVH�V
LQVFULUH�GDQV�OD�SDUROH�GHV�SHUVRQQDJHV��
2Q� SRXUUDLW� HQ� GpGXLUH� DORUV�� TX
 LO� \� D� MRXLVVDQFH�GX�FRUSV�
GRQMXDQHVTXH��SDUFH�TX
LO�HVW�FRUSV�SDUROH�� LO�VHPEOH�TXH�OD�MRXLVVDQFH�
GH�'RQ�-XDQ�� WRXW�FRPPH�FHOOH�GX�SKLORVSKH�VFpOpUDW�� QH�SXLVVH�
DGYHQLU�TXH�SDU�OD�WUDQVJUHVVLRQ�GH�OD�QRUPH��LO�V
DJLW�ELHQ�DORUV�GH�
SHUYHUVLRQ��SDUFH�TXH�OH�SODLVLU�QH�V
REWLHQW�SDV�WHOOHPHQW�j�FDXVH�GH�
O
REMHW�VH[XHO��PDLV�SOXW{W�j�FDXVH�GH�O
DFWH�WUDQVJUHVVLI�OXL�PrPH��

'DQV�OH�WKpkWUH�FODVVLTXH��LO�Q
\�D�SDV�UpHOOHPHQW�GH�QDUUDWLRQ��
DX�VHQV�R��RQ�O
HQWHQG�RUGLQDLUHPHQW��DXVVL�RQ�SRXUUDLW�rWUH�SRUWp�j�
SHQVHU��DX�SUHPLHU�DERUG��TXH�OH�FRUSV�UHSUpVHQWDQW��F
HVW�j�GLUH�OD�
PLVH�HQ�IRUPH�TXL�SHUPHW�GH IDLUH�pSURXYHU�O
pURWLVPH�RX�OH�SODLVLU�DX�
OHFWHXU�� VHUDLW� LQH[LVWDQW�DX�WKpkWUH�� /H� FRUSV� UHSUpVHQWDQW�� SDU�
O
pFULWXUH�� VWUXFWXUH� OH� FRQWHQX�GX�WH[WH� SRXU�OH� UHQGUH�GpVLUDEOH��
O
KLVWRLUH�Q
HVW�TXH�VHFRQGDLUH��RQ�SHXW�LPDJLQHU�O
DQHFGRWH�OD�SOXV�
pURWLTXH�TXL�VRLW��PDLV�VL�HOOH�HVW�PDO�QDUUpH��LO�HVW�IRUW�SRVVLEOH�TXH�
O
HIIHW� VRLW�UDWp�� /H�GLVSRVLWLI�GX�FRUSV�UHSUpVHQWDQW�PHW�HQ�VFqQH�



����
O
pURWLVPH�� &HWWH�LGpH�GH�Q8VH� HQ�VFqQH�HVW�FDSLWDOH�� SDUFH�TX
HOOH�
SUHQG�HQ�FRPSWH�OHV�QRWLRQV�G
HVSDFH�HW�GH�WHPSV�QpFHVVDLUHV�SRXU�
SURGXLUH� O
HIIHW�VHQVXHO�� 'H� SOXV�� HOOH� VRXOLJQH� O
LPSRUWDQFH�GX�
YR\HXULVPH�GDQV�O
pURWLVPH�� /D� VFqQH�pURWLTXH�VH�UDSSURFKH�GRQF�
GX�WKpkWUH��

4XL�GLW�WKpkWUH��GLW�MXVWHPHQW�FRUSV�Q8V�HQ�VFqQH��OH�WKpkWUH�HVW�
SDUROH�Q8VH�HQ�FRUSV�HQ�FH�TXH�OHV�SHUVRQQDJHV�Q
H[LVWHQW�TXH�SDU�
OHXUV�GLVFRXUV��&RPPHQW�SRXUUDLW�RQ�HQYLVDJHU�OH�FRUSV�UHSUpVHQWDQW�
GDQV�OH�WKpkWUH��R��LO�QH�VHPEOH�Q
\�DYRLU�GH�SODFH�TXH�SRXU�OH�FRUSV�
SDUROH�VXSSRUWp�SDU�O
DFWHXU"� -H�PH�GHPDQGH�VL�RQ�QH�SRXUUDLW�SDV�OH�
WURXYHU�GX�F{Wp�GX�FRQFHSW�GH�WKpkWUDOLWp�GpYHORSSp�SDU�%DUWKHV�GDQV�
/H� WKpkWUH�GH� %DXGHODLUH��

4X
HVW�FH�TXH�OD�WKpkWUDOLWp"� &
HVW�OH�WKpkWUH�PRLQV�
OH�WH[WH��F
HVW�XQH�pSDLVVHXU�GH�VLJQHV�HW�GH�VHQVDWLRQV�
TXL� V
pGLILH�VXU�OD� VFqQH�j� SDUWLU�GH�O
DUJXPHQW�pFULW��
F
HVW�FHWWH� VRUWH� GH� SHUFHSWLRQ� RHFXPpQLTXH� GHV�
DUWLILFHV�VHQVXHOV��JHVWHV�� WRQV�� GLVWDQFHV��VXEVWDQFHV��
OXPLqUHV�TXL�VXEPHUJH�OH� WH[WH� VRXV� OD� SOpQLWXGH�GH�
VRQ� ODQJDJH� H[WpULHXU�� ��������HOOH� HVW� XQH� GRQQpH� GH�
FUpDWLRQ�HW�QRQ�GH� UpDOLVDWLRQ�� ,O� Q
\�D�SDV�GH�JUDQG�
WKpkWUH�VDQV�WKpkWUDOLWp�GpYRUDQWH
�

3RXUUDLW�RQ�VH�UHSUpVHQWHU�OD�WKpkWUDOLWp�FRPPH�OH�VXEVWLWXW�GH�
OD�QDUUDWLRQ��RX�PrPH�&2PPH� OH�FRUSV�
UHSUpVHQWDQW�GX�WKpkWUH�HQ�
JpQpUDO"� -H� O
DQDO\VH�FRPPH� XQ�GLVSRVLWLI� G
pFULWXUH� TXL� MRXH�
FRPSOqWHPHQW�DYHF�OD�FRUSRUpLWp�GH�OD�SDUROH��LO�Q
HVW�G
DLOOHXUV�SDV�
VHXOHPHQW�RSpUDQW� GDQV� OH� WKpkWUH�� PDLV� DXVVL� GDQV� OD� SRpVLH�
�QRWDPPHQW�FKH]�%DXGHODLUH�� F
HVW�FH�TXH�%DUWKHV�GpPRQWUH��HW�GDQV�
OH�URPDQ�� 3DU�H[HPSOH��RQ�SRXUUDLW�DSSOLTXHU�VDQV�PDO�OD�QRWLRQ�GH�
WKpkWUDOLWp�DX[�URPDQV�GH�6DGH��

/H� GHUQLHU�FRUSV� WH[WXHO� TXH�M
DSHUoRLV�HVW�OH�SOXV�GLIILFLOH� j�
VDLVLU��F
HVW�OH�FRUSV�SXOVLRQQHO�RX�FRUSV�IDQWDVPDWLTXH�� ,O�IDXW��SRXU�
OH�WURXYHU��UpXVVLU�j�HQWHQGUH�OH�GpVLU�GH�O
DXWHXU��j�OH�FDSWHU�j�WUDYHUV�
OD�PDWpULDOLWp�GX�WH[WH��2Q�SRXUUDLW�SRVWXOHU�OH�FRUSV�GX�WH[WH�FRPPH�
XQ�HVSDFH�GLDOHFWLTXH�R��O
DXWHXU��WRXW�FRPPH�OH�OHFWHXU�� WURXYH�VD�
MRXLVVDQFH�� /H�©�WUDYDLO�ª�GH�O
DXWHXU�FRQVLVWHUDLW�DORUV�j�DPpQDJHU�
SRXU�VRQ�OHFWHXU�� IDQWDVPp�HW�QRQ�SDV�UpHO� � FHW�HVSDFH�GH�MRXLVVDQFH��

%DUWKHV�VH�GHPDQGH��©�6L� MH�OLV�DYHF�SODLVLU�FHWWH�SKUDVH��FHWWH�
KLVWRLUH�RX�FH�PRW��F
HVW�TX
LOV�RQW�pWp�pFULWV�GDQV�OH�SODLVLU��FH�SODLVLU�
Q
HVW�SDV�HQ�FRQWUDGLFWLRQ�DYHF� OHV� SODLQWHV�GH�O
pFULYDLQ��� 0DLV� OH�



����
FRQWUDLUH"� eFULUH� GDQV�OH� SODLVLU�P
DVVXUH�W�LO�� PRL�� pFULYDLQ�� GX�
SODLVLU�GH�PRQ�OHFWHXU"
�� QVHPEOH�VXJJpUHU�TXH�OD� UpFLSURFLWp�GH�
O
pFKDQJH�WH[WXHO� PRQ�SODLVLU�GDQV�OD�OHFWXUH�HW�OH�SODLVLU�GH�O
DXWHXU�
GDQV�O
pFULWXUH�� HVW�FRPPH�O
pFKDQJH�DPRXUHX[��PDLV�RQ�GRLW�WHQLU�
FRPSWH�GX�WH[WH�TXL�OLH�HW�VpSDUH�j�OD�IRLV�OHV�GHX[�SDUWHQDLUHV�� ,O�HVW�
O
pFUDQ�TXL�FDFKH�OHV�SDUWHQDLUHV�HW�LO�HVW��SDU�DLOOHXUV��OHXU�VHXO�OLHQ�
PDWpULHO�� 3RXUUDLW�RQ�FRQFHYRLU�OH�WH[WH�FRPPH�XQ�WURLVLqPH�FRUSV�
j�PL�FKHPLQ�HQWUH�OH�FRUSV�GpVLUDQW�HW�OH�FRUSV�pURWLVp�� TXL� IDVVH�OH�
OLHQ�HQWUH�O
DXWHXU�HW�OH�OHFWHXU�GDQV�O
pFKDQJH�WH[WXHO"�

,QXWLOH�GH�GLUH�TXH�FH�QH�VRQW�SDV�OHV�FRUSV�SK\VLTXHV�TXL�VH�
UHQFRQWUHQW��1H�V
DJLUDLW�LO�SDV�GHV�FRUSV�SDUROH��QRV�FRUSV�GH�ODQJDJH"�
(Q�HIIHW��VL�RQ�QH�SHXW�SOXV�SDU,HU�HQ�WHUPHV�GH�GXDOLWp�FRUSV�HVSULW��
LO� \� D� WRXW�GH�PrPH�TXHOTXH�FKRVH� TXL� VXEVLVWH� j� OD� PRUW�RX�j�
O
pORLJQHPHQW�GX�FRUSV�SK\VLTXH�GH�O
DXWHXU�� 3HXW�rWUH�HVW�FH�VRQ�
FRUSV�GH�ODQJDJH�TXL��LQVFULW�GDQV�OH�WH[WH��VH�UHQG�LQWHOOLJLEOH�j�PRQ�
SURSUH�FRUSV�GH�ODQJDJH"� &H�VHUDLW�XQ�FRUSV�TXL�H[LVWH�VHXOHPHQW�
GDQV�OD�SHUIRUPDQFH�GH�OD�SDUROH�RX�GH�O
pFULWXUH��FRPPH�OH�FRUSV�GH�
'RQ�-XDQ��HW�GDQV�VD�UpFHSWLRQ��VRLW�O
pFRXWH�HW�OD�OHFWXUH��

$LQVL��LO�\�DXUDLW�TXDWUH�FRUSV�GX�WH[WH��OH�PLHQ�H[FHSWp��'
DERUG�
OH�OLYUH��HQ�WDQW�TXH�FRUSV�PDWpULHO��TXL�VpGXLW�PHV�VHQV�HW�TXL�HVW�OH�
UHSUpVHQWDQW�V\PEROLTXH�GH�PRQ�SODLVLU�GH�OHFWXUH�� 'RQ�-XDQ�P
D�
VHUYL�j�DUWLFXOHU�XQH�YLVLRQ�GX�FRUSV�UHSUpVHQWp��-H�O
DL�FKRLVL�SDUFH�
TX
LO�Q
DYDLW�SDV�GH�FRUSV��pWDQW�XQ�SHUVRQQDJH�GH�WKpkWUH��(QVXLWH��
MH�PH�VXLV�LQWpUHVVpH�DX�FRUSV�UHSUpVHQWDQW�HQ�\�DSSOLTXDQW�OD�QRWLRQ�
GH�WKpkWUDOLWp�� (Q�GHUQLHU�OLHX��M
DL�SDU,p�GX�FRUSV�SXOVLRQQHO�FRPPH�
G
XQ�SRVVLEOH FRUSV�SDUROH��FRUSV�GH�ODQJDJH��6L�PRQ�SRVWXODW�GX�FRUSV�
GH� ODQJDJH�IRQFWLRQQH�� MH� SHX[� DORUV� P
LQFOXUH�GDQV� OHV�FRUSV�GX�
WH[WH��SDUFH�TXH�F
HVW�PRQ�FRUSV�ODQJDJLHU�TXL�UHoRLW�OH�WH[WH�HW�TXL�
LQWHUSUqWH�VD�VLJQLILDQFH�� VD�MRXLVVDQFH"�
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3DULV�����������SDJHV��

%$57+(6��5RODQG��/H�SODLVLU�GX�WH[WH��pG��6HXLO��FROO��©�3RLQWV�ª��3DULV��
����������SDJHV��

%$57+(6��5RODQG��©�/H�WKpkWUH�GH�%DXGHODLUH�ª�LQ�(VVDLV�&ULWLTXHV��
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%$7$,//(��*HRUJHV��/
eURWLVPH��pG��GH�0LQXLW��FROO��©������ª� �3DULV��
���������SDJHV��

)(/0$1��6KRVKDQD��/H�VFDQGDOH�GX�FRUSV�SDUODQW��pG��GX�6HXLO��3DULV��
���������SDJHV��



$FKHYp�G
LPSULPHU�HQ�DYULO� �����
FKH]�*LQHWWH�1DXOW�HW�'DQLHO�%HDXFDLUH�
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