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,��/D� FRQILDQFH� GHV� &KUpWLHQV�� F
HVW� OD� UpVXUUHFWLRQ� GHV�

PRUWV�� 3DU� HOOH�� QRXV� VRPPHV� GHV� FUR\DQWV�� OD� YpULWp� HOOH�PrPH�QRXV� IRUFH� j� OH� FURLUH�� 'LHX� QRXV� GpFRXYUH� OD� YpULWp�� PDLV� OD�
PXOWLWXGH� V
HQ� PRTXH�� V
LPDJLQDQW� TXH� ULHQ� QH� VXUYLW� DSUqV� OD�PRUW��(W�FHSHQGDQW�HOOH�UHQG�DX[�PRUWV�GHV�KRQQHXUV�IXQqEUHV��HW�
FHOD�DYHF�GHV�VRLQV�HPSUHVVpV��G
DSUqV�OHV�LQFOLQDWLRQV�GHV�GpIXQWV��VXLYDQW� OHV� PHWV� GHV� VDLVRQV�� SHUVXDGpH� TXH� FHX[� DX[TXHOV� HOOH�
UHIXVH� WRXW� VHQWLPHQW�� RQW� EHVRLQ� PrPH� HQFRUH� G
XQ� SHX� GH�QRXUULWXUH��&H� VHUDLW�j�PRL�SOXW{W�GH�UDLOOHU�FH�YXOJDLUH�TXL�EU�OH�
DYHF� WDQW� G
LQKXPDQLWp� GHV�PRUWV� TX
LO� JRUJH� HQVXLWH� G
DOLPHQWV��OHV�KRQRUDQW�RX�OHV�LQVXOWDQW�SDU�OHV�PrPHV�IODPPHV��2�WHQGUHVVH�
TXL�VH�IDLW�XQ�MHX�GH�OD�FUXDXWp��$SSHOOHUDL�MH�VDFULILFH�RX�GpULVLRQ�FHV�YLDQGHV�GpSRVpHV�VXU�GHV�FHQGUHV"���

0DLV� YRLOj� TXH� OHV� VDJHV� HX[�PrPHV� SHQVHQW� FRPPH� OD�PXOWLWXGH�� 5LHQ� DSUqV� OD� PRUW�� GLW� O
pFROH� G
(SLFXUH�� 6pQqTXH�
UpSqWH�DXVVL�TXH�WRXW�ILQLW�j�OD�PRUW��MXVTX
j�OD�PRUW�HOOH�PrPH��,O�PH� VXIILW� TXH� OD� SKLORVRSKLH� GH� 3\WKDJRUH� HW� G
(PSpGRFOH� Q
DLW�
SDV�PRLQV�G
DXWRULWp��0DLV�OHV�GLVFLSOHV�GH�3ODWRQ�SURFODPHQW�SDU�RSSRVLWLRQ� O
LPPRUWDOLWp� GH� O
kPH�� ,O� \� D� PLHX[�� LOV� DIILUPHQW�
TX
HOOH� UHQWUH� VXU�OH�FKDPS� GDQV� GHV� FRUSV� TXL� QH� VRQW� QL� OHV�PrPHV�� QL� GHV� FRUSV� KXPDLQV�� VL� ELHQ� TX
(XSKRUEH� UHQDvW� GDQV�
3\WKDJRUH� HW� +RPqUH� GDQV� XQ� SDRQ�� 7RXMRXUV� HVW�LO� TX
LOV�
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GpFODUqUHQW� TXH� O
kPH� UHWRXUQH� KDELWHU� OD� FKDLU�� DLPDQW� PLHX[�
PRGLILHU� OD�QDWXUH�GH� O
LPPRUWDOLWp�TXH�GH� OD�QLHU�FRPSOqWHPHQW��IUDSSDQW� DLQVL� j� OD� SRUWH� GH� OD� YpULWp��PDLV� VDQV�SpQpWUHU� MXVTX
j�
HOOH�� /H� VLqFOH�� SDU� FRQVpTXHQW�� Q
LJQRUH� SDV� OD� UpVXUUHFWLRQ� GHV�PRUWV��PrPH�ORUVTX
LO�OD�GpQDWXUH���

,,��6
LO� \� D�� PrPH� FKH]� OH� 'LHX� YpULWDEOH�� TXHOTXH� VHFWH�SOXV� YRLVLQH� GHV� (SLFXULHQV� TXH� GHV� 3URSKqWHV�� QRXV� VDXURQV�
ELHQW{W�TXHOOH�UpSRQVH�OH�&KULVW�GRQQH�DX[�6DGGXFpHQV��$�-pVXV�&KULVW� pWDLW� UpVHUYp� GH� OHYHU� OHV� YRLOHV�� GH� IL[HU� OHV� LQFHUWLWXGHV��
G
DFKHYHU� OHV� FRQQDLVVDQFHV� LPSDUIDLWHV�� GH� UpDOLVHU� OHV� ILJXUHV��HQILQ� GH� SURXYHU� OD� UpVXUUHFWLRQ� GHV� PRUWV�� QRQ�VHXOHPHQW� SDU�
OXL�PrPH��PDLV�GDQV�OXL�PrPH���

$UPRQV�QRXV�PDLQWHQDQW�FRQWUH�G
DXWUHV�6DGGXFpHQV�TXL�SDUWDJHQW� OHXUV� GRFWULQHV�� ,OV� QH� UHFRQQDLVVHQW� TX
XQH� GHPL�
UpVXUUHFWLRQ�� OD� UpVXUUHFWLRQ�GH� O
kPH�� SOHLQV� GH�PpSULV� G
DLOOHXUV�SRXU�OD�FKDLU�HW�SRXU�OH�&UpDWHXU�GH�OD�FKDLU�OXL�PrPH��(QILQ��OHV�
KpUpWLTXHV�� TXL� RQW� LQYHQWp� XQH� DXWUH� GLYLQLWp�� VRQW� OHV� VHXOV�TXL�UHIXVHQW�j�OD�VXEVWDQFH�FRUSRUHOOH�OD�UpVXUUHFWLRQ��$XVVL��UpGXLWV�j�
FKDQJHU� OD� QDWXUH� GX� &KULVW�� GH� SHXU� TX
LO� QH� SDVVkW� SRXU� OH�&UpDWHXU� GH� OD� FKDLU�� FRPPHQFqUHQW�LOV� SDU� VH� WURPSHU� VXU� VD�
FKDLU�� OHV� XQV� SUpWHQGDQW� DYHF�0DUFLRQ� HW�%DVLOLGH�TX
HOOH�Q
pWDLW�SDV�YpULWDEOH��OHV�DXWUHV�DIILUPDQW�DYHF�OHV�KpUpVLHV�G
$SHOOHV�HW�GH�
9DOHQWLQ�� TX
HOOH� DYDLW� GHV� SURSULpWpV� SDUWLFXOLqUHV�� ,O� VXLW� GH� Oj�TX
LOV� H[FOXHQW� GX� VDOXW� OD� VXEVWDQFH� j� ODTXHOOH� LOV� QLHQW� TXH� OH�
&KULVW� DLW� SULV� SDUW�� FHUWDLQV� TX
LO� QDvW� HQ� VD� IDYHXU� XQ� OpJLWLPH�SUpMXJp� GH� UpVXUUHFWLRQ�� VL� OD� FKDLU� HVW� GpMj� UHVVXVFLWpH� GDQV� OH�
&KULVW��9RLOj�SRXUTXRL�QRXV�DYRQV�GpMj�pFULW�XQ�WUDLWp�VXU�OD�&KDLU�
GH�-pVXV�&KULVW��R��QRXV�SURXYRQV��FRQWUH�OD�FKLPqUH�G
XQ�IDQW{PH��
TX
HOOH�HVW�VROLGH��FRQWUH�OD�VXSSRVLWLRQ�GH�SURSULpWpV�GLVWLQFWLYHV��TX
HOOH�HVW�VHPEODEOH�j�OD�Q{WUH��G
R��LO�UpVXOWH�TXH�-pVXV�&KULVW�HVW�
KRPPH� HW� ILOV� GH� O
KRPPH�� (Q� HIIHW�� GpPRQWUHU� TX
LO� DYDLW� XQH�FKDLU�HW�XQ�FRUSV�UpHOV��F
HVW�FRQFOXUH��HQ�RSSRVDQW�DX[�KpUpWLTXHV�
XQH�ILQ�GH�QRQ�UHFHYRLU��TX
LO�Q
\�D�SDV�G
DXWUH�'LHX�TXH�OH�'LHX�



 4 

FUpDWHXU�� SXLVTXH� QRXV� PRQWURQV� TXH� OH� &KULVW�� GDQV� OHTXHO� VH�
UHFRQQDvW� OH� 'LHX�� HVW� WHO� TXH� O
D� SURPLV� OH� &UpDWHXU�� 8QH� IRLV�TX
LOV�VHURQW�FRQYDLQFXV�TXH�'LHX�HVW�OH�&UpDWHXU�GH�OD�FKDLU��HW�OH�
&KULVW� OH�5pGHPSWHXU�GH� OD�FKDU�� LOV�VHURQW�DPHQpV�j�UHFRQQDvWUH�OD� UpVXUUHFWLRQ�GH� OD� FKDLU��/D� UDLVRQ� OH�GHPDQGH�� HW� DLQVL� IDXW�LO�
SUHVTXH�WRXMRXUV�SURFpGHU�DYHF�OHV�VHFWDLUHV��/
RUGUH�YHXW�TXH�O
RQ�FRPPHQFH�SDU� OH�SRLQW�OH�SOXV�LPSRUWDQW��DILQ�TXH�O
RQ�VRLW�ELHQ�
G
DFFRUG�VXU�OH�SULQFLSH�IRQGDPHQWDO�GH�O
REMHW�FRQWHVWp��$XVVL�OHV�KpUpWLTXHV�� TXL� RQW� OH� VHQWLPHQW� GH� OHXU� IDLEOHVVH�� QH� VXLYHQW�LOV�
MDPDLV� FHOOH� PpWKRGH�� &HUWDLQV� TXH� OHXUV� WHQWDWLYHV� SRXU�LQWURGXLUH� XQH� DXWUH� 'LYLQLWp� VRQW� YDLQHV�� HQ� IDFH� GX� 'LHX� GH�
O
XQLYHUV� TXH� QRXV� FRQQDLVVRQV� WRXW� QDWXUHOOHPHQW� SDU� OH�WpPRLJQDJH�GH�VHV�RHXYUHV��TXL�D�LQGXELWDEOHPHQW�OD�SULRULWp�GDQV�
VHV� P\VWqUHV�� HW� VH� PDQLIHVWH� SDU� GHV� SURSKpWLHV�� DORUV�� VRXV� OH�SUpWH[WH�GH�UpVRXGUH�XQH�GLIILFXOWp�SOXV�SUHVVDQWH��F
HVW�j�GLUH�GH�
UHFKHUFKHU� DYDQW� WRXW� TXHO� HVW� OH� VDOXW� GH� O
KRPPH�� LOV�FRPPHQFHQW�SDU� OHV�TXHVWLRQV�GH� OD�UpVXUUHFWLRQ��,OV�VDYHQW�ELHQ�
TX
LO� HVW� SOXV�GLIILFLOH�GH� FURLUH� j� OD� UpVXUUHFWLRQ�GH� OD� FKDLU� TX
j�XQH� GLYLQLWp� XQLTXH�� 3XLV�� ORUVTX
LOV� RQW� LQWHUYHUWL� O
RUGUH� GH� OD�
GLVFXVVLRQ�� TX
LOV� HPEDUUDVVHQW� HQFRUH� GH� OHXUV� GpGDLQV� SRXU� OD�FKDLU�� LOV� LQVLQXHQW� SHX� j� SHX� OHXU� GLYLQLWp� pWUDQJqUH� VXU�
O
pEUDQOHPHQW� HW� OD� UXLQH� GH� QRWUH� HVSpUDQFH��(Q� HIIHW�� XQH� IRLV�TXH�O
KRPPH�HVW�GpFKX�RX�pORLJQp�GH�FHWWH�FRQILDQFH�TX
LO�SODoDLW�
GDQV�VRQ�&UpDWHXU�� LO�HVW�DWWLUp�DLVpPHQW�YHUV� O
DXWHXU�G
XQH�DXWUH�HVSpUDQFH�� RX� SOXW{W�� LO� V
\� SRUWH� GH� OXL�PrPH�� &
HVW� SDU� OD�
GLYHUVLWp� GHV� SURPHVVHV�TXH� O
RQ� LQFXOTXH� OD�GLYHUVLWp�GHV�GLHX[��$LQVL�DYRQV�QRXV�YX�SOXVLHXUV�ILGqOHV�SULV�DX�SLqJH��SDUFH�TX
LOV�VH�
ODLVVHQW�EDWWUH�VXU�OD�UpVXUUHFWLRQ�GH�OD�FKDLU��DYDQW�G
DYRLU�YDLQFX�O
HQQHPL� VXU� O
XQLWp� GH�'LHX��4XDQW� DX[� KpUpWLTXHV�� QRXV� DYRQV�
GRQF�GpPRQWUp�DYHF�TXHOOH�DUPH�QRXV�GHYLRQV�OHV�UHSRXVVHU��GpMj�PrPH� QRXV� OHV� DYRQV� FRPEDWWXV� FKDFXQ� GDQV� XQ� WUDLWp� VSpFLDO��
VXU�O
XQLWp�GH�'LHX�HW�VXU�VRQ�&KULVW��FRQWUH�0DUFLRQ��VXU�OD�FKDLU�GX� 6HLJQHXU�� FRQWUH� TXDWUH� KpUpVLHV�� SRXU� SRVHU� G
DYDQFH� OHV�
IRQGHPHQWV�GH� OD�TXHVWLRQ�SUpVHQWH��GH�VRUWH�TX
LO�QH�QRXV�UHVWH�SOXV�PDLQWHQDQW�TX
j�GLVFXWHU� OD� UpVXUUHFWLRQ�GH� OD�FKDLU��FRPPH�
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XQ�GRJPH�LQFHUWDLQ�SRXU�QRXV��PDLV�DVVXUp�j�O
pJDUG�GX�&UpDWHXU��
%HDXFRXS�� HQ� HIIHW�� VRQW� GDQV� O
LJQRUDQFH�� G
DXWUHV� Q
RQW� TX
XQH�IRL�SHX�pFODLUpH�HW�FKDQFHODQWH�� OH�SOXV�JUDQG�QRPEUH�GHPDQGH�j�
rWUH� LQVWUXLW�� GLULJp�� VRXWHQX�� 3DU� Oj� QRXV� QH� IHURQV� TXH� OHV�DIIHUPLU� GDYDQWDJH� GDQV� O
XQLWp� GH� 'LHX�� YpULWp� TXL� UpVLVWH� RX�
V
pEUDQOH�VXLYDQW�TXH�O
RQ�QLH�RX�TXH�O
RQ�DGPHW�OD�UpVXUUHFWLRQ�GH�OD� FKDLU�� -H� QH� FURLV� SDV� TX
LO� VRLW� EHVRLQ� GH� WUDLWHU� GX� VDOXW� GH�
O
kPH��/HV�KpUpWLTXHV��TXHOOH�TXH�VRLW�OHXU�PDQLqUH�GH�OH�FRQFHYRLU��QH� OH�QLHQW�SDV�FHSHQGDQW��3HX�QRXV� LPSRUWH�TX
XQ�/XFDLQ��VDQV�
pSDUJQHU� PrPH� FHWWH� VXEVWDQFH�� HQ� DGPHWWH� OD� GLVVROXWLRQ� DYHF�$ULVWRWH�� HW� OXL� VXEVWLWXH� XQ� DXWUH� MH� QH� VDLV� TXRL�� FRPPH� VL� RQ�
GHYDLW� YRLU� UHVVXVFLWHU� XQH� WURLVLqPH� VXEVWDQFH� TXL� QH� VHUD� QL�FKDLU��QL�kPH��QL�KRPPH�FRQVpTXHPPHQW��PDLV�TXHOTXH�RXUV�GH�
OD�/XFDQLH�SHXW�rWUH��1RXV�DYRQV�WUDLWp�ORQJXHPHQW�GH�WRXWHV�OHV�TXDOLWpV� GH� O
kPH� GDQV� XQ� OLYUH� VSpFLDO�� R�� OD� GpFODUDQW� G
DERUG�
LPPRUWHOOH�� QRXV� UHFRQQDLVVRQV� TXH� OD� FKDLU� VHXOH� WRPEH� HQ�GLVVROXWLRQ�� PDLV� SRXU� VH� UHOHYHU� LQIDLOOLEOHPHQW
� QRXV� DYRQV�
PrPH�UDVVHPEOp�GDQV�FH�FRUSV�G
RXYUDJH�WRXWHV�OHV�TXHVWLRQV�TXH�QRXV�Q
DYLRQV�TX
HIIOHXUpHV�DLOOHXUV��j�FDXVH�GH�OD�UDSLGLWp�GX�VXMHW��
FDU� LO� HVW� VRXYHQW� j� SURSRV� RX� G
HIIOHXUHU� OHV� FKRVHV� RX� GH� OHV�DMRXUQHU��SRXUYX�TXH�O
RQ�FRPSOqWH�OHV�XQHV�GDQV�OH�WUDLWp�TXL�OHXU�
DSSDUWLHQW��RX�TXH�O
RQ�DFTXLWWH�OHV�SURPHVVHV�GHV�DXWUHV���

,,,��6DQV�GRXWH�RQ�SHXW��PrPH�SDU�OHV�OXPLqUHV�QDWXUHOOHV��
SpQpWUHU�GDQV�OHV�FKRVHV�GH�'LHX��PDLV�SRXU�UHQGUH�WpPRLJQDJH�j�OD� YpULWp�� QRQ� SRXU� DSSX\HU� O
LPSRVWXUH�� HQ� VH� FRQIRUPDQW� DX[�
GLVSRVLWLRQV� GLYLQHV�� DX� OLHX� GH� OHV� FRQWUHGLUH�� /D� QDWXUH� j� HOOH�VHXOH�QRXV�pFODLUH�VXU�FHUWDLQV�GRJPHV��VXU�O
LPPRUWDOLWp�GH�O
kPH��
IDPLOLqUH� j� OD� SOXSDUW�� VXU� O
H[LVWHQFH� GH�'LHX� TXH� SUHVTXH� WRXV�FRQQDLVVHQW�� -H� GLUDL� GRQF� DYHF� XQ� 3ODWRQ�� ©� 7RXWH� kPH�
UDLVRQQDEOH�HVW�LPPRUWHOOH��ª�-
LQYRTXHUDL�HQFRUH�OD�FRQVFLHQFH�GX�SHXSOH� TXL� MXUH� SDU� OH�'LHX� GHV� GLHX[�� HQILQ� MH� IHUDL� XQ� DSSHO� j�
WRXWHV�OHV�DXWUHV�OXPLqUHV�QDWXUHOOHV�TXL�WpPRLJQHQW�TXH�'LHX�HVW�XQ�MXJH��©�'LHX�PH�YRLW��MH�PH�UHFRPPDQGH�j�'LHX��ª�0DLV�TXDQG�
RQ�PH� GLW�� ©�&H� TXL� HVW�PRUW� HVW� ELHQ�PRUW�� YLYH]� SHQGDQW� TXH�
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YRXV�YLYH]�� WRXW� ILQLW�DYHF� OD�PRUW�� OD�PRUW�HOOH�PrPH��ª�DORUV� MH�
PH�VRXYLHQV�TXH�OH�F±XU�GH�O
KRPPH��TXRLTX
LO�VRLW� O
RXYUDJH�GH�'LHX��Q
HVW�TXH�FHQGUH��HW�TXH�OD�VDJHVVH�GX�PRQGH�D�pWp�GpFODUpH�
XQH� IROLH�� 4XH� VL� O
KpUpWLTXH� VH� UpIXJLH� GDQV� OHV� GpVRUGUHV� GX�YXOJDLUH�RX�OHV�LPDJLQDWLRQV�GX�VLqFOH��+pUpWLTXH��OXL�GLUDL�MH��FHVVH�
GH� IDLUH� FDXVH� FRPPXQH� DYHF� OH� SDwHQ�� 4XRLTXH� YRXV� YRXV�UHVVHPEOLH]�WRXV��YRXV�TXL�YRXV�IRUJH]�XQ�GLHX�j�YRWUH�IDQWDLVLH��
GX�PRPHQW�TXH�WX�OH�IDLV��DX�QRP�GX�&KULVW��FKUpWLHQ�HQFRUH�j�WHV�SURSUHV�\HX[��WX�Q
DV�ULHQ�GH�FRPPXQ�DYHF�OH�SDwHQ��5HQGV�OXL�VHV�
VHQWLPHQWV�� SXLVTX
LO� Q
HVW� SDV� IRUPp� DYHF� OHV� WLHQV�� 3RXUTXRL� WH�ODLVVHU� FRQGXLUH� SDU� XQ� DYHXJOH�� VL� WX� DV� GHV� \HX["� 3RXUTXRL� WH�
ODLVVHU�YrWLU�SDU�OD�QXGLWp��VL�WX�DV�UHYrWX�-pVXV�&KULVW"�3RXUTXRL�WH�VHUYLU�GX�ERXFOLHU�G
DXWUXL��VL� WX�DV�pWp�DUPp�SDU� O
DS{WUH"�4XH�OH�
SDwHQ� DSSUHQQH� GH� WRL� j� FRQIHVVHU� OD� UpVXUUHFWLRQ� GH� OD� FKDLU��SOXW{W�TXH�WRL�j�OD�GpVDYRXHU�G
DSUqV�OXL��SDUFH�TXH�VL�OHV�&KUpWLHQV�
GHYDLHQW��OD�QLHU��LOV�DXUDLHQW�DVVH]�GH�OHXUV�OXPLqUHV�VDQV�UHFRXULU�j� O
LJQRUDQFH� GH� OD� PXOWLWXGH�� 7DQW� LO� HVW� YUDL� TX
RQ� Q
HVW� SDV�
FKUpWLHQ�TXDQG�RQ�QLH�XQH�YpULWp�TXH�FRQIHVVHQW�OHV�&KUpWLHQV��HW�VXUWRXW� TX
RQ� OD�QLH� DYHF�GHV� DUJXPHQWV�GRQW� VH� VHUW� TXLFRQTXH�
Q
HVW�SDV�FKUpWLHQ��(QILQ�HQOHYH]�DX[�KpUpWLTXHV�OHV�UDLVRQQHPHQWV�TXL�OHXU�VRQW�FRPPXQV�DYHF�OHV�SDwHQV��DILQ�TX
LOV�DSSXLHQW�OHXUV�
SURSRVLWLRQV�SDU�OHV�(FULWXUHV�VHXOHPHQW��GqV�ORUV�LOV�QH�SRXUURQW�UpVLVWHU��/H�SULQFLSDO�FDUDFWqUH�GX�VHQV�FRPPXQ��F
HVW�OD�VLPSOLFLWp�
HOOH�PrPH��F
HVW�XQH�DVVRFLDWLRQ�GH�PrPHV�VHQWLPHQWV��F
HVW�XQH�FRPPXQDXWp�G
RSLQLRQV��HW� LO�HVW�UpSXWp�G
DXWDQW�SOXV�ILGqOH�TX
LO�
SURSRVH�GHV�YpULWpV�QXHV��pYLGHQWHV�HW�FRQQXHV�GH�WRXW�OH�PRQGH��/D� UDLVRQ� GLYLQH�� DX� FRQWUDLUH�� SpQqWUH� DX� IRQG� GHV� FKRVHV� VDQV�
V
DUUrWHU� j� OD� VXUIDFH�� TXHOTXHIRLV� PrPH� HOOH� FRQWUHGLW� OHV�DSSDUHQFHV���

,9��'H�Oj�YLHQW�TXH�OHV�KpUpWLTXHV�FRPPHQFHQW�ORLQ�MRXUV�SDU� Oj�� SXLV� LOV� V
DSSXLHQW� VXU� FH� TXH� FHWWH� FRPPXQDXWp� GH�
VHQWLPHQWV�OHXU�SUpVHQWH�GH�IDYRUDEOH��SDUFH�TX
LOV�VDYHQW�ELHQ�TXH�OHV� HVSULWV� V
\� ODLVVHQW� SUHQGUH� DLVpPHQW�� 1H� OHV� HQWHQGH]�YRXV�
SDV�� KpUpWLTXHV� RX� SDwHQV��GpFODPHU� j� WRXW� SURSRV� HW� DYDQW� WRXW�



 7 

FRQWUH�OD�FKDLU��FRQWUH�VRQ�RULJLQH��FRQWUH�OD�PDWLqUH�GRQW�HOOH�HVW�
IRUPpH�� FRQWUH� OHV� DFFLGHQWV�� HW� WRXWHV� OHV� LQILUPLWpV� TX
HOOH�pSURXYH"�©�'DQV�O
RULJLQH��GLVHQW�LOV��HOOH�HVW�LPPRQGH�SDU�OD�OLH�GH�
OD�WHUUH��SOXV�WDUG��HOOH�HVW�SOXV�LPPRQGH�HQFRUH�SDU�OH�OLPRQ�GH�VD�VHPHQFH��IDLEOH��LQILUPH��YLFLHXVH��FKDUJpH�GH�PLVqUHV��LPSRUWXQH��
$SUqV� WDQW� G
LJQRPLQLH�� HOOH� UHWRXUQH� j� OD� WHUUH�� VRQ� SUHPLHU�pOpPHQW�� SRXU� SUHQGUH� OH� QRP� GH� FDGDYUH�� PrPH� FH� QRP� GH�
FDGDYUH�QH� OXL�GHPHXUHUD�SDV� ORQJWHPSV��HOOH�GHYLHQGUD�XQ�MH�QH�VDLV�TXRL�TXL�Q
D�SOXV�GH�QRP�GDQV�DXFXQH�ODQJXH��$YH]�YRXV�ELHQ�
YRLUH� VHQV�� SRXU� FKHUFKHU� j� QRXV� SHUVXDGHU� TXH� FHWWH� FKDLU��GpUREpH� j� YRWUH� YXH�� j� YRWUH� WRXFKHU� HW� j� YRWUH� PpPRLUH� HOOH�
PrPH�� UHGHYLHQGUD� MDPDLV� GH� FRUURPSXH� LQWDFWH�� G
LPSDOSDEOH�VROLGH��GH�YLGH�SOHLQH��GH�ULHQ�TXHOTXH�FKRVH��HW�FHOD��TXDQG�LO�IDXW�
TX
HOOH�VRLW�UHQGXH�SDU�OHV�IODPPHV��SDU�OHV�HDX[��SDU�O
HVWRPDF�GHV�ErWHV�IpURFHV��SDU� OHV�HQWUDLOOHV�GHV�RLVHDX[��SDU�OHV�SRLVVRQV��SDU�
OH�JRXIIUH�GHV�WHPSV�OXL�PrPH"�)DXW�LO�HVSpUHU�TXH�FHWWH�FKDLU�TXL�D�GLVSDUX�UHYLHQQH�OD�PrPH�GDQV�OH�ERLWHX[��OH�ORXFKH��O
DYHXJOH��OH�
OpSUHX[� HW� OH� SDUDO\WLTXH�� SRXU� TX
HOOH� UpSXJQH� j� UHSUHQGUH� VRQ�SUHPLHU�pWDW"�RX�ELHQ�UHYLHQGURQW�LOV�HQWLHUV�SRXU�DYRLU�j�UHGRXWHU�
HQFRUH� FHV� LQILUPLWpV"� 4
DUULYHUD�W�LO� GHV� FRQVpTXHQFHV� GH� OD�FKDLU"� VHUD�W�HOOH� DVVXMHWWLH� j� WRXWHV� OHV� QpFHVVLWpV� SUpVHQWHV"� OXL�
IDXGUD�W�LO� VXUWRXW� GHV� DOLPHQWV� HW� GHV� ERLVVRQV"� QRV� SRXPRQV�QDJHURQW�LOV�HQFRUH�GDQV� O
DLU"�QRV�HQWUDLOOHV�VHURQW�HOOHV�WRXMRXUV�
HPEUDVpHV"� DXURQV�QRXV� HQFRUH� j� URXJLU� GH� TXHOTXH� SDUWLH� GH�QRXV�PrPHV"� FKDFXQ� GH� QRV� PHPEUHV� UHSUHQGUD�W�LO� VHV�
IRQFWLRQV"� DXURQV�QRXV� HQFRUH� GHV� XOFqUHV�� GHV� EOHVVXUHV�� OD�ILqYUH�� OD� JRXWWH�� HW� SRXU� GHUQLHU� Y±X� OD� PRUW"� (Q� YpULWp��
PHUYHLOOHX[�HQFRXUDJHPHQW�j�UHSUHQGUH�OD�FKDLU��TXH�G
DVSLUHU�XQH�VHFRQGH�IRLV�j�HQ�rWUH�GpFKDUJp�ª��

1RXV� DYRQV� DGRXFL� SDU� ELHQVpDQFH� OD� FUXGLWp� GHV�LQYHFWLYHV�� 'X� UHVWH�� SDwHQV� HW� KpUpWLTXHV�� QH� PpQDJHQW� SDV� OHV�
SDUROHV�LPSXUHV�GDQV�OHXUV�FRQIpUHQFHV���
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9��$LQVL�� SXLVTXH� OHV� HVSULWV� SHX� pFODLUpV� SHQVHQW� G
DSUqV�
OHV�QRWLRQV�FRPPXQHV��HW�TXH�OHV�kPHV�VLPSOHV�HW�LQFHUWDLQHV�V
HQ�ODLVVHQW� WURXEOHU�� SXLVTXH� SDUWRXW� OH� PpSULV� SRXU� OD� FKDLU� HVW� OH�
SUHPLHU�EpOLHU�TXH� O
RQ�IDLW� MRXHU�FRQWUH�QRXV��LO�HVW�QpFHVVDLUH��j�QRWUH�WRXU��GH�GpIHQGUH�OD�FKDLU��5HSRXVVRQV�OH�EOkPH�SDU�O
pORJH��
/HV� KpUpWLTXHV� QRXV� MHWWHQW� PDOJUp� QRXV� GDQV� OD� UKpWRULTXH� HW�GDQV�OD�SKLORVRSKLH��4XDQG�PrPH�FH�FRUSV��GpELOH�HW�IUrOH��TX
LOV�
QH� URXJLVVHQW� SDV� G
DSSHOHU�PDXYDLV�� VHUDLW� O
RXYUDJH� GHV� DQJHV��FRPPH� O
DIILUPHQW�0pQDQGUH� HW�0DUF�� RX�GH� TXHOTXH� VXEVWDQFH�
LJQpH��TXL�HVW�pJDOHPHQW�DQJpOLTXH�VXLYDQW�OD�GRFWULQH�G
$SHOOHV��LO�VXIILUDLW�� SRXU� OD�GLJQLWp�GH� OD�FKDLU��GX�SDWURQDJH�GH� OD� VHFRQGH�
GLYLQLWp��$SUqV�'LHX��YLHQQHQW�OHV�DQJHV��2U��TXHO�TXH�VRLW�OH�'LHX�VXSUrPH�GH�FKDTXH�KpUpWLTXH��MH�SRXUUDLV�UDWWDFKHU�DYHF�MXVWLFH�OD�
GLJQLWp�GH�OD�FKDLU�j�TXL�HXW�OD�YRORQWp�GH�OD�SURGXLUH��&DU��VDFKDQW�TX
HOOH� VH�SURGXLVDLW�� LO� O
H�W�HPSrFKp��V
LO�Q
HQ�DYDLW�SDV�YRXOX� OD�
SURGXFWLRQ�� $LQVL� GRQF�� VXLYDQW� HX[�� OD� FKDLU� HVW� pJDOHPHQW�O
±XYUH�GH�'LHX��7RXWH�±XYUH�HVW�j�FHOXL�TXL�OXL�D�SHUPLV�G
rWUH���

+HXUHXVHPHQW�SRXU�QRWUH�FDXVH��OD�SOXSDUW�GHV�GRFWULQHV��HW�SDUPL�HOOHV�OHV�SOXV�VROLGHV��DFFRUGHQW�j�QRWUH�'LHX�OD�IRUPDWLRQ�
WRXW� HQWLqUH� GH� O
KRPPH��4XHOOH� HVW� VD� SXLVVDQFH�� WX� OH� FRQQDLV�VXIILVDPPHQW�� WRL�TXL� FURLV� j� VRQ�XQLWp��4XH� OD�FKDLU�FRPPHQFH�
GRQF� j� OH� SODLUH�� SXLVTX
HOOH� D� SRXU� DXWHXU� XQ� VL� PHUYHLOOHX[�DUWLVDQ���

²�0DLV�OH�PRQGH��PH�GLV�WX��HVW�DXVVL�O
RXYUDJH�GH�'LHX��HW�
FHSHQGDQW� ©� OD� ILJXUH� GH� FH� PRQGH� SDVVH�� VXLYDQW� O
DS{WUH� OXL�PrPH�� ª�TXRLTX
LO� VRLW� O
±XYUH�GH�'LHX��VRQ�RULJLQH�Q
HVW�SDV�XQ�
SUpMXJp�HQ�IDYHXU�GH�VRQ�UpWDEOLVVHPHQW��4XH�VL�O
XQLYHUV��DSUqV�VD�UXLQH�� QH� SHXW� UHYLYUH�� SRXUTXRL� XQH� SRUWLRQ� GH� FHW� XQLYHUV�
UHYLYUDLW�HOOH"��

²�7X�DV�UDLVRQ�V
LO�\�D�pJDOLWp�HQWUH�OD�SDUWLH�HW�OH�WRXW��0DLV�QRXV� VRXWHQRQV� TX
LO� \� D� XQH� JUDQGH� GLIIpUHQFH��'
DERUG�� SDUFH�
TXH�WRXW�D�©�pWp�IDLW�SDU�OH�9HUEH�GH�'LHX��HW�TXH�VDQV�OXL�ULHQ�Q
D�
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pWp�IDLW��ª�/D�FKDLU�DXUD�GRQF�pWp�SURGXLWH�DXVVL�GDQV�VD�IRUPH�SDU�
OH� 9HUEH� GH� 'LHX�� SRXU� TXH� ULHQ� QH� V
H[pFXWH� VDQV� OH� 9HUEH��©)DLVRQV�O
KRPPH��ª�GLW�LO��DYDQW�GH�OH�FUpHU��GH�SOXV�LO�OH�IDoRQQH�
GH� VD�PDLQ��j�FDXVH�GH�VD�SUppPLQHQFH��SRXU�TX
LO�Q
HQWUkW�SRLQW�HQ�SDUDOOqOH�DYHF�O
XQLYHUV��©�(W�'LHX��HVW�LO�GLW��IRUPD�O
KRPPH��ª�
0HUYHLOOHXVH� GLIIpUHQFH� TXL� DYDLW� VD� UDLVRQ� GDQV� OD� QDWXUH� GHV�FKRVHV��/HV�rWUHV�FUppV�pWDLHQW�LQIpULHXUV�j�FHOXL�SRXU�TXL�LOV�pWDLHQW�
FUppV�� HQ� HIIHW�� LOV� pWDLHQW� FUppV� SRXU� O
KRPPH� DXTXHO� 'LHX� OHV�DVVLJQD�ELHQW{W�DSUqV��&
HVW�GRQF�j�ERQ�GURLW�TXH�O
XQLYHUVDOLWp�GHV�
rWUHV��HQ�OHXU�TXDOLWp�G
HVFODYHV��pWDLHQW�VRUWLV�GX�QpDQW��G
DSUqV�XQ�RUGUH�� HW� VXU� O
LQMRQFWLRQ� GH� OD� SXLVVDQFH� TXL� OHXU� FRPPDQGDLW��
/
KRPPH�� DX� FRQWUDLUH�� HQ� VD�TXDOLWp�GH� VHLJQHXU�� IXW� IRUPp�SDU�'LHX� OXL�PrPH� SRXU� TX
LO� S�W� rWUH� VHLJQHXU�� pWDQW� IRUPp� SDU� OH�
6HLJQHXU��6RXYLHQV�WRL�FHSHQGDQW�TXH�OD�FKDLU�SURSUHPHQW�GLWH�HVW�FH�TXL�V
DSSHOOH�O
KRPPH��©�(W�'LHX�IRUPD�O
KRPPH�GX�OLPRQ�GH�
OD� WHUUH�� ª� &
pWDLW� GpMj� O
KRPPH�� TXRLTXH� OLPRQ� HQFRUH�� ©� (W� OH�&UpDWHXU� OXL�VRXIIOD�XQ�HVSULW�GH�YLH��HW� O
KRPPH��ª�F
HVW�j�GLUH�OH�
OLPRQ�� ©� UHoXW� XQH� kPH� YLYDQWH�� (W� 'LHX� SODoD� GDQV� OH� SDUDGLV�O
KRPPH� TX
LO� YHQDLW� GH� FUpHU�� ª� 7DQW� LO� HVW� YUDL� TXH� O
KRPPH��
DUJLOH�G
DERUG��Q
D�pWp�KRPPH�WRXW�HQWLHU�TX
DSUqV���

3RXUTXRL�FHV�YpULWpV"�DILQ�TXH�WX�VDFKHV�TXH�WRXV�OHV�ELHQV�
GHVWLQpV�HW�SURPLV�j�O
KRPPH�SDU�'LHX��VRQW�GXV�QRQ���VHXOHPHQW�j� O
kPH��PDLV� j� OD� FKDLU�� VLQRQ� SDU� OD� FRPPXQDXWp� G
RULJLQH�� GX�
PRLQV�SDU�OH�SULYLOqJH�GX�QRP����

9,��0DLV� MH� SRXUVXLV� PRQ� EXW�� VDQV� SRXYRLU� WRXWHIRLV�GRQQHU�j�OD�FKDLU�DXWDQW�TXH�OXL�GRQQD�FHOXL�TXL�O
D�IDLWH��GpMj�WRXWH�
JORULHXVH�GqV�ORUV�TXH�OH�OLPRQ��FH�ULHQ��IXW�PDQLp�SDU�OHV�PDLQV�GH�'LHX�� TXHOOHV� TX
HOOHV� VRLHQW�� &HUWHV�� LO� H�W� pWp� VXIILVDPPHQW�
KHXUHX[�� Q
H�W�LO� pWp� TXH� ORXFKp��4XRL�GRQF"�'LHX�QH�SRXYDLW�LO�SDV�FUpHU�O
KRPPH�G
XQ�VLPSOH�FRQWDFW�VDQV�ULHQ�GH�SOXV"�7DQW�LO�
HVW� YUDL� TX
LO� VH� SUpSDUDLW� TXHOTXH� JUDQGH� PHUYHLOOH�� SXLVTX
LO�WUDYDLOODLW�FHWWH�PDWLqUH�DYHF�WDQW�GH�VRLQ��(Q�HIIHW��DXWDQW�GH�IRLV�
FHWWH� FKDLU� VHQW� O
LPSUHVVLRQ� GHV� PDLQV� GLYLQHV�� WRXFKpH�� SpWULH��



 10 

pODERUpH�SDU�HOOHV��DXWDQW�GH�IRLV�HOOH�JUDQGLW�HQ�KRQQHXU��)LJXUH�
WRL�'LHX�RFFXSp�WRXW�HQWLHU�j�FHWWH�FUpDWLRQ��0DLQ��HVSULW��DFWLRQ��VDJHVVH�� SURYLGHQFH�� DPRXU� VXUWRXW�� LO� \� HPSORLH� WRXW� VRQ� rWUH��
&
HVW� TX
j� WUDYHUVpH� OLPRQ� JURVVLHU� LO� HQWUHYR\DLW� VRQ�&KULVW�� TXL�XQ�MRXU�VHUDLW�KRPPH��FRPPH�FH�OLPRQ��9HUEH�IDLW�FKDLU��FRPPH�
FHWWH�WHUUH�DORUV��/H�3qUH�FRPPHQFH�SDU�V
DGUHVVHU�DLQVL�j�VRQ�)LOV��©� )DLVRQV� O
KRPPH� j� QRWUH� LPDJH� HW� j� QRWUH� UHVVHPEODQFH�� (W�
'LHX�ILW�O
KRPPH��ª�F
HVW�j�GLUH�FH�TX
LO�IRUPD��©�HW�LO�OH�ILW�j�O
LPDJH�GH� 'LHX�� ª� F
HVW�j�GLUH� GH� -pVXV�&KULVW�� &DU� OH� 9HUEH� HVW� 'LHX��
,PDJH�GH�VRQ�3qUH�� LO�Q
D�SRLQW�FUX�TXH�V
pJDOHU�j�'LHX�I�W�GH�VD�SDUW�XQH�XVXUSDWLRQ��ª�3DU�FRQVpTXHQW��FH�OLPRQ��TXL�UHYrWDLW�GqV�
ORUV� O
LPDJH� GH� -pVXV�&KULVW� GDQV� VD� YLH� IXWXUH�� Q
pWDLW� SDV�VHXOHPHQW� O
±XYUH��PDLV� OH� JDJH�G
XQ�'LHX��3RXUTXRL�GRQF�� DILQ�
GH�GpFULHU�OD�FKDLU��QRXV�MHWHU�OH�PRW�GH�WHUUH�FRPPH�G
XQ�pOpPHQW�JURVVLHU� HW� PpSULVDEOH�� SXLVTXH�� WRXWH� DXWUH� PDWLqUH� H�W�HOOH�
FRQYHQX�SRXU�OD�IRUPDWLRQ�GH�O
KRPPH��LO�QH�IDXGUDLW�SDV�SHUGUH�GH�YXH�OD�GLJQLWp�GH�O
DUWLVDQ�TXL��HQ�O
DGRSWDQW��O
D�MXJpH�GLJQH��HW�
O
DXUDLW�UHQGXH�WHOOH��ULHQ�TX
HQ�OD�PDQLDQW"�2Q�DGRUH�OHV�PDLQV�GH�3KLGLDV� TXL� FRQVWUXLVLUHQW� XQ� -XSLWHU� RO\PSLHQ� G
LYRLUH�� FH� Q
HVW�
SOXV� XQ� GLHX� WLUp� G
XQ� pSDLV� HW� VWXSLGH� DQLPDO�� F
HVW� OD� JUDQGH�GLYLQLWp�GX�PRQGH��RQ�RXEOLH�OD�PDWLqUH�SRXU�QH�YRLU�TXH�OH�JUDQG�
3KLGLDV��(W�OH�'LHX�YLYDQW��OH�'LHX�YpULWDEOH��Q
DXUDLW�SDV�SXUJp�GH�VHV�VRXLOOXUHV�RX�JXpUL�GH�WRXW�FH�TX
HOOH�D�G
LQILUPH��XQH�PDWLqUH��
VL�DEMHFWH�TX
RQ�OD�VXSSRVH��5HVWHUD�W�LO�j�GLUH�TXH�O
KRPPH�D�SX�IRUPHU�XQ�'LHX�DYHF�SOXV�GH�SHUIHFWLRQ�TX
XQ�'LHX�Q
D�SX�IRUPHU�
O
KRPPH"��

(K�ELHQ��VL�FH�OLPRQ�WH�VFDQGDOLVH��OD�IRUPH�HVW�FKDQJpH��-H�
WLHQV� GDQV� FHV�PDLQV� GH� OD� FKDLU� HW� QRQ� GH� OD� WHUUH��4XRLTXH� OD�FKDLU�V
HQWHQGH�GLUH��©�7X�HV�WHUUH��HW�WX�UHWRXUQHUDV�GDQV�OD�WHUUH��ª�
FHW�RUDFOH�UDSSHOOH�O
RULJLQH��PDLV�QH�GpWUXLW�SDV�OD�VXEVWDQFH��,O�OXL�D�pWp�GRQQp�G
rWUH�TXHOTXH�FKRVH�GH�SOXV�QREOH�TXH�VRQ�RULJLQH��HW�
GH� FURvWUH� HQ� GLJQLWp� SDU� VD� WUDQVIRUPDWLRQ�� $LQVL�� O
RU� HVW� GH� OD�WHUUH�� SDUFH� TX
LO� YLHQW� GH� OD� WHUUH�� 7RXWHIRLV�� LO� Q
HVW� WHUUH� TXH�
MXVTXH�Oj�� 'HSXLV� TX
LO� HVW� RU�� PDWLqUH� WRXWH� GLIIpUHQWH�� LO� EULOOH�
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G
pFODW�HW�GH�QREOHVVH��TXRLTXH�G
RULJLQH�REVFXUH��'H�PrPH��'LHX�
D�SX�GpOLYUHU�GHV�VRXLOOXUHV�GX�OLPRQ��VHORQ�WRL��O
RU�GH�QRWUH�FKDLU��HQ�DQREOLVVDQW�VRQ�EHUFHDX���

9,,��0DLV� OD� FKDLU� SDUDvWUD� SHXW�rWUH� GH� PRLQGUH� YDOHXU��SDUFH�TX
HOOH�Q
D�SDV� pWp�YpULWDEOHPHQW� WRXFKpH�SDU� OHV�PDLQV�GH�
'LHX�� FRPPH� DXWUHIRLV� OH� OLPRQ�� 4XDQG� 'LHX� SpWULW� OH� OLPRQ��SRXU� TXH� GDQV� OD� VXLWH� LO� GHYvQW� FKDLU�� FH� IXW� SRXU� OD� FKDLU� TX
LO�
WUDYDLOOD��0DLV�MH�YHX[�TXH�WX�VDFKHV�TXDQG�HW�FRPPHQW�IOHXULW�OD�FKDLU�� GH� OLPRQ� TX
HOOH� pWDLW�� &DU� LO� QH� IDXW� SDV� FURLUH� DYHF�
TXHOTXHV�XQV�� TXH� FHV� WXQLTXHV� GH� SHDX�� UHYrWXHV� SDU� $GDP� HW�(YH��DX�PRPHQW�R��LOV�IXUHQW�GpSRXLOOpV�GX�SDUDGLV��VLJQLILHQW�OH�
FKDQJHPHQW� GX� OLPRQ� HQ� FKDLU�� SXLVTX·$GDP� GpMj� DXSDUDYDQW�DYDLW�UHFRQQX�GDQV�OD�FKDLU�GH�VD�FRPSDJQH�OD�SURSDJDWLRQ�GH�VD�
SURSUH�VXEVWDQFH��7pPRLQ��©�7X�HV�O
RV�GH�PHV�RV��OD�FKDLU�GH�PD�FKDLU�� ª� 7pPRLQ� HQFRUH� OD� F{WH�� TXL�� HQOHYpH� j� O
KRPPH�� SRXU�
IRUPHU� OD� IHPPH�� IXL� UHPSODFpH� SDU� OD� FKDLU�� WDQGLV�� M
LPDJLQH��TX
HOOH� DXUDLW� G�� rWUH� UpSDUpH� SDU� OH� OLPRQ�� VL� $GDP� Q
H�W� pWp�
HQFRUH�TXH�OLPRQ��/H�OLPRQ�D�GRQF�pWp�GpWUXLW�HW�FRPPH�DEVRUEp�SDU� OD� FKDLU�� $� TXHOOH� pSRTXH"� 4XDQG� ©� O
KRPPH� IXW� FUpp� kPH�
YLYDQWH� ª� SDU� OH� VRXIIOH� GH� 'LHX�� F
HVW�j�GLUH� SDU� XQH� YDSHXU�FDSDEOH� GH� WUDQVIRUPHU� HQ� TXHOTXH� VRUWH� OH� OLPRQ� HQ� XQH� DXWUH�
TXDOLWp��LO�SRXYDLW�rWUH�YDVH��FRPPH�LO�D�pWp�FKDLU��$LQVL��OH�SRWLHU��VRXV� OH� VRXIIOH�G
XQ� IHX�KDELOHPHQW�PpQDJp��FRQYHUWLW� O
DUJLOH�HQ�
XQH�PDWLqUH�SOXV�VROLGH��O
DPqQH�j�XQH�DXWUH�IRUPH��SOXV�EHOOH�TXH�OD�SUHPLqUH��HW�TXL��VRXV�FHWWH�QRXYHOOH�DSSDUHQFH��DXUD�VRQ�JHQUH�
HW� VRQ�QRP��4XRLTX
LO� VRLW�pFULW�� ©�/
DUJLOH�GLUD�W�HOOH�DX�SRWLHU�� ª�F
HVW�j�GLUH�O
KRPPH�j�'LHX��TXRLTXH�O
DS{WUH�QRXV�SDUOH�GH�©YDVHV�
GH� WHUUH�ª� WRXWHIRLV� FHWWH� DUJLOH� HVW� KRPPH�� SDUFH� TX
HOOH� D� pWp�OLPRQ� DXSDUDYDQW�� FH� YDVH� HVW� FKDLU�� SDUFH� TX
LO� SURYLHQW� GH� FH�
OLPRQ� TXH� WUDQVIRUPD� OH� VRXIIOH� GH� OD� YDSHXU� GLYLQH�� HW� TXH�UHYrWLUHQW�HQVXLWH�GHV�WXQLTXHV�GH�SHDX��F
HVW�j�GLUH�OD�WXQLTXH�GH�
OD�FKDLU��3RXU�YRXV�HQ�FRQYDLQFUH��HQOHYH]�FHOOH�SHDX��YRXV�PHWWH]�j�QX�OD�FKDLU��$LQVL��FHWWH�SHDX��VDQJODQWH�GpSRXLOOH�DXMRXUG
KXL��VL�
RQ� O
HQOqYH�� IXW� GDQV� OH� SULQFLSH� XQ� YrWHPHQW� H[WpULHXU�� 'H� Oj��
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TXDQG�O
$S{WUH�DSSHOOH�OD�FLUFRQFLVLRQ�©�OD�GpSRXLOOH�GH�OD�FKDLU��ª�
LO�SURXYH�TXH�FHWWH�WXQLTXH�Q
HVW�DXWUH�FKRVH�TXH�OD�SHDX���

6
LO�HQ�YD�DLQVL��WX�DV�G
DERUG�OH�OLPRQ�JORULHX[�G
DYRLU�pWp�
ORXFKp� SDU� OHV� PDLQV� GLYLQHV�� OD� FKDLU� SOXV� JORULHXVH� HQFRUH� GX�VRXIIOH� GLYLQ�� SDU� OHTXHO� HOOH� D� GpSRVp� OHV� JURVVLHUV� pOpPHQWV� GX�
OLPRQ�HW�UHoX�OD�GLJQLWp�GH�O
kPH��7X�Q
HV�SDV�SDV�SOXV�KDELOH�TXH�'LHX�� 6L� WX� Q
HQFKkVVHV� SRLQW� GDQV� OH� SORPE�� O
DLUDLQ�� OH� IHU�� QL�
PrPH�GDQV�O
DUJHQW�OD�SLHUUH�SUpFLHXVH�GH�OD�6F\WKLH�HW�GH�O
,QGH��QL�OD�SHUOH�EULOODQWH�GH�OD�PHU�5RXJH��DX�FRQWUDLUH�VL�WX�OHV�PRQWHV�VXU�
O
RU�OH�SOXV�SXU�HW�OH�SOXV�DUWLVWHPHQW�WUDYDLOOp��VL�DX[�YLQV�FRPPH�DX[�SDUIXPV�OHV�SOXV�H[TXLV�WX�SUpSDUHV�GHV�YDVHV�TXL�UpSRQGHQW�j�
OHXUV�TXDOLWpV��VL�HQILQ�j�GHV�pSpHV�GH�ERQQH�WUHPSH�WX�GRQQHV�XQ�IRXUUHDX� GLJQH� G
HOOHV�� W
LPDJLQHUDV�WX� TXH� 'LHX� DLW� FRQILp� j�
TXHOTXH�YDVH�DEMHFW�O
RPEUH�GH�VRQ�kPH��OH�VRXIIOH�GH�VRQ�HVSULW��O
RSpUDWLRQ� GH� VD� SDUROH�� HW� TX
LO� DLW� WpPRLJQp� GH� VD� UpSUREDWLRQ�
SDU�O
DEMHFWLRQ�GX�OLHX�R��LO�OHV�SODoDLW"��

0DLV� OHV� D�W�LO� SODFpV� GDQV� QRWUH� FKDLU�� RX� DVVRFLpV� HW�FRPPH�P{OHV�j�HOOH"�/
XQLRQ�HVW�VL�pWURLWH��TX
HOOH�ODLVVH�GRXWHU�VL�
F
HVW�OD�FKDLU�TXL�SRUWH�O
kPH�RX�O
kPH�TXL�SRUWH�OD�FKDLU��VL�F
HVW�OD�FKDLU�TXL�YLHQW�j�O
kPH�RX�O
kPH�TXL�YLHQW�j�OD�FKDLU��7RXWHIRLV�LO�HVW�
SOXV� UDLVRQQDEOH� GH� FURLUH� TXH� F
HVW� O
kPH� TXL� YLHQW� j� OD� FKDLU��SDUFH�TX
HOOH�HVW�VRXYHUDLQH�HW�SOXV�UDSSURFKpH�GH�'LHX��'H�SOXV��
VHUYLU� GH� GRPLFLOH� j� O
kPH� TXL� HVW� VL� UDSSURFKpH� GH� 'LHX�� HW� OD�PHWWUH�j�PrPH�G
H[HUFHU�VRQ�HPSLUH��UHOqYH�HQFRUH�OD�GLJQLWp�GH�OD�
FKDLU��1
HVW�FH�SDV�HQ�HIIHW�SDU�OH�PLQLVWqUH�GH�OD�FKDLU�TXH�O
kPH�MRXLW�GHV�GRQV�GH�OD�QDWXUH��GHV�ULFKHVVHV�GX�PRQGH�HW�GX�FKDUPH�
GHV�pOpPHQWV"�3RXUTXRL�QRQ"�&
HVW�SDU�OD�FKDLU�TX
HOOH�HVW�SRXUYXH�GH�O
DSSDUHLO�GHV�VHQV��OD�YXH��O
RXwH��O
RGRUDW��OH�JR�W�HW�OH�WRXFKHU��
F
HVW�SDU�HOOH�TX
HOOH�HVW�DUPpH�G
XQH�SXLVVDQFH�GLYLQH��FDSDEOH�GH�WRXW�RSpUHU�SDU�OD�SDUROH��HW�PrPH�SDU�OH�ODQJDJH�PXHW�GX�JHVWH�HW�
GX�UHJDUG��/D�SDUROH��DVVXUpPHQW��HVW�XQ�GHV�RUJDQHV�GH�OD�FKDLU��/D� FKDLU�� HOOH� HVW� OH� YpKLFXOH� GHV� DUWV�� /D� FKDLU�� HOOH� VRXWLHQW� OHV�
VFLHQFHV�HW� OH�JpQLH��/D�FKDLU��HOOH�FRQGXLW� OHV�DFWLRQV�� O
LQGXVWULH��
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OHV� IRQGLRQV��7RXWH� OD�YLH�GH� O
kPH�HVW� VL�ELHQ� OD�YLH�GH� OD�FKDLU��
TXH�QH�SOXV�YLYUH�Q
HVW�DXWUH�FKRVH�SRXU� O
kPH�TXH�VD�VpSDUDWLRQ�G
DYHF�OD�FKDLU��$XVVL�OH�SURSUH�GH�OD�FKDLU�HVW�LO�GH�PRXULU��SDUFH�
TX
LO�HVW�GH�VD�QDWXUH�GH�YLYUH��2U��VL�WRXW�HVW�VRXPLV�j�O
kPH�SDU�O
HQWUHPLVH�GH�OD�FKDLU��WRXW�HVW�VRXPLV�pJDOHPHQW�j�OD�FKDLU��LO�IDXW�
QpFHVVDLUHPHQW� TXH� O
LQVWUXPHQW� VRLW� DVVRFLp� j� OD� MRXLVVDQFH�� /D�FKDLU��SDU�OH�PLQLVWqUH�TX
HOOH�SUrOH�j�O
kPH��HVW�GRQF�UHFRQQXH�VD�
FRPSDJQH� HW� VD� FRKpULWLqUH�� FRKpULWLqUH� GHV� ELHQV� WHPSRUHOV��SRXUTXRL�SDV�GHV�/LHQV�pWHUQHOV"��

9,,,��9RLOj� FH� TXH� M
DYDLV� j� GLUH� SRXU� UpKDELOLWHU� OD� FKDLU�FRQVLGpUpH� GDQV� O
DVSHFW� JpQpUDO� GH� OD� QDWXUH� KXPDLQH�� 9R\RQV�
PDLQWHQDQW�SDU�OHV�GRQV�TXL�OXL�DSSDUWLHQQHQW�HQ�SURSUH��FRPELHQ�GH� SUpURJDWLYHV� OH� QRP�GH� FKUpWLHQ� FRPPXQLTXH�GHYDQW�'LHX� j�
FHWWH� IU{OH� HW� DEMHFWH� VXEVWDQFH��&HUWHV�� LO� VXIILUDLW� j� OD� FKDLU�TXH�QXOOH� kPH�QH�S�W�DEVROXPHQW�REWHQLU� OH� VDOXW�j�PRLQV�GH�FURLUH��
SHQGDQW�TX
HOOH�HVW�GDQV�OD�FKDLU��WDQW�LO�HVW�YUDL�TXH�OD�FKDLU�HVW�OD�EDVH�GX�VDOXW��(QILQ��TXDQG�O
kPH�HVW�HQU{OpH�DX�VHUYLFH�GH�'LHX��
F
HVW�OD�FKDLU�TXL�OD�PHW�j�PrPH�GH�UHFHYRLU�FHW�KRQQHXU��&
HVW�OD�FKDLU� HQ� HIIHW�TXL� HVW� ODYpH�SRXU�TXH� O
kPH�VRLW�SXULILpH�� OD� FKDLU�
VXU�ODTXHOOH�RQ�IDLW�OHV�RQFWLRQV�SRXU�TXH�O
kPH�VRLW�FRQVDFUpH��OD�FKDLU�TXL�HVW�PDUTXpH�GX�VLJQH�VDFUp�SRXU�TXH�O
kPH�VRLW�IRUWLILpH��
OD� FKDLU� TXL� HVW� FRXYHUWH� SDU� O
LPSRVLWLRQ� GHV� PDLQV� SRXU� TXH�O
kPH� VRLW� LOOXPLQpH� SDU� O
HVSULW�� OD� FKDLU� HQILQ� TXL� VH� QRXUULW� GX�
FRUSV�HW�GX�VDQJ�GH�-pVXV�&KULVW��SRXU�TXH�O
kPH�V
HQJUDLVVH�GH�OD�VXEVWDQFH�GH�VRQ�'LHX��(OOHV�QH�SHXYHQW�GRQF�rWUH�VpSDUpHV�GDQV�
OD� UpFRPSHQVH�� SXLVTX
HOOHV� VRQW� DVVRFLpHV� GDQV� OH� WUDYDLO�� /HV�VDFULILFHV�DJUpDEOHV�j�'LHX��MH�YHX[�GLUH�OHV�ODERULHX[�H[HUFLFHV�GH�
O
kPH�� OHV� MH�QHV�� OHV� DEVWLQHQFHV�� OD� VREULpWp�� WRXW� FH� TXL�DFFRPSDJQH�OD�PRUWLILFDWLRQ�GHV�VHQV��F
HVW�OD�FKDLU�TXL�O
H[pFXWH�j�
VRQ� GpWULPHQW�� /D� YLUJLQLWp�� OH� YHXYDJH�� OD� FRXFKH� FRQMXJDOH�VDLQWHPHQW� SULYpH� GH� VHV� GURLWV�� OH� PDULDJH� XQLTXH� VRQW� GHV�
KRORFDXVWHV�TXH�OD�FKDLU�EU�OH�VXU�VHV�SURSUHV�ELHQV�HQ�O
KRQQHXU�GH�'LHX��5pSRQGV��TXH�SHQVHV�WX�GH� OD�FKDLU�� ORUVTXH��WUDvQpH�HQ�
SXEOLF� HW� OLYUpH� D� OD� KDLQH� GH� WRXV�� HOOH� FRPEDW� SRXU� OD� IRL"�
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ORUVTX
DX� IRQG� GHV� FDFKRWV�� HOOH� HVW� WRUWXUpH� SDU� OD� SULYDWLRQ� VL�
FUXHOOH� GH� OD� OXPLqUH�� SDU� VRQ� pORLJQHPHQW� GX� PRQGH�� SDU� OD�PDOSURSUHWp�� SDU� O
LQIHFWLRQ�� SDU� XQH� QRXUULWXUH� TXL� UHSRXVVH��
Q
D\DQW�SDV�PrPH�OD�OLEHUWp�GX�VRPPHLO��JDUURWWpH�VXU�VRQ�JUDEDW��HW�SHUFpH�SDU� OHV� URVHDX[�GH�VD�FRXFKH"� ORUVTXH�UHSDUDLVVDQW�j� OD�
OXPLqUH�� HOOH� HVW� GpFKLUpH� SDU� GHV� LQVWUXPHQWV� GH� WRXWH� HVSqFH"�/RUVTX
HQILQ�HOOH�V
pWHLQW�GDQV�OHV�VXSSOLFHV��V
HIIRUoDQW�GH�UHQGUH�
DX� &KULVW�� HQ� PRXUDQW� SRXU� OXL�� WRXW� FH� TX
LO� D� IDLW� SRXU� HOOH��VRXYHQW� VXU� OD�PrPH�FURL[�TXH� OXL�� j�PRLQV�TXH�FH�QH�VRLW�GDQV�
GHV� WRUWXUHV� G
XQH� FUXDXWp� SOXV� LQJpQLHXVH� HQFRUH"� 2� FKDLU�IRUWXQpH��{�FKDLU�PLOOH�IRLV�JORULHXVH��GH�SRXYRLU�VDWLVIDLUH�j�-pVXV�
&KULVW� QRWUH� 6HLJQHXU� SDU� OH� SDLHPHQW� G
XQH� VL� JUDQGH� GHWWH�� VL�ELHQ�TX
HOOH�QH� OXL�GRLW�SOXV� ULHQ�TXH�G
DYRLU� FHVVp�GH� OXL�GHYRLU��
G
DXWDQW�SOXV�HQFKDvQpH�DXMRXUG
KXL�TX
HOOH�HVW�OLEUH���

,;��$LQVL� GRQF�� SRXU� UpFDSLWXOHU�� FHWWH� FKDLU� TXH� 'LHX�
IRUPD�GH�VHV�PDLQV�j�VRQ�LPDJH��TX
LO�DQLPD�G
XQ�VRXIIOH�GH�YLH�j�OD� UHVVHPEODQFH� GH� VRQ� rWUH�� TX
LO� pWDEOLW� GDQV� FHW� XQLYHUV� SRXU�
O
KDELWHU��HQ�MRXLU�HW�FRPPDQGHU�j�WRXWHV�VHV�±XYUHV��TX
LO�UHYrWLW�GH�VHV�VDFUHPHQWV�HW�GH�VD�GLVFLSOLQH��GRQW�LO�DLPH�OD�SXUHWp��GRQW�
LO�DSSURXYH�OHV�PRUWLILFDWLRQV��GRQW�LO�UpFRPSHQVH�OHV�VRXIIUDQFHV��FHWWH� PrPH� FKDLU� QH� UHVVXVFLWHUDLW� SDV�� DSUqV� DYRLU� WDQW� GH� IRLV�
DSSDUWHQX� j�'LHX��1RQ�� QRQ�� ORLQ� GH� QRXV� OD� SHQVpH� TXH�'LHX�DEDQGRQQH� j� XQH� GHVWUXFWLRQ� VDQV� UHWRXU� O
±XYUH� GH� VHV�PDLQV��
O
REMHW�GH�VRQ�LQGXVWULH��O
HQYHORSSH�GX�VRQ�VRXIIOH��OD�UHLQH�GH�VD�FUpDWLRQ�� O
KpULWLqUH� GH� VD� OLEpUDOLWp�� OD� SUrWUHVVH� GH� VD� UHOLJLRQ�� OH�
VROGDW�GH�VD�IRL��OD�V±XU�GX�&KULVW��1RXV�VDYRQV�TXH�'LHX�HVW�ERQ��1RXV� DSSUHQRQV� GH� VRQ� &KULVW� TX
LO� HVW� VHXO� OH� 'LHX� WUqV�ERQ��
&RPPH� LO�QRXV�FRPPDQGH�G
DLPHU� OH�SURFKDLQ��DSUqV� OXL�� LO� IHUD�OXL�PrPH� FH� TX
LO� D� FRPPDQGp�� LO� DLPHUD� OD� FKDLU� TXL� HVW� VRQ�
SURFKDLQ�j�WDQW�GH�WLWUHV��(OOH�HVW�IDLEOH��PDLV�©�Q
HVW�FH�SDV�GDQV�OD�IDLEOHVVH�TXH�VH�SHUIHFWLRQQH�OD�IRUFH"�ª�PDODGH��©�RQ�Q
DSSHOOH�OH�
PpGHFLQ�TXH�SRXU�FHX[�TXL�VH�SRUWHQW�PDO��ª�LJQREOH��PDLV�©�F
HVW�GHV� FKRVHV� SHX� UHOHYpHV� TXH� O
RQ� SDUOH� DYHF� SOXV� G
KRQQHXU�� ª�
SHUGXH�� ©� -H� VXLV� YHQX��GLW� -pVXV�&KULVW�� SRXU� VDXYHU� FH�TXL� pWDLW�
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SHUGX��ª�SpFKHUHVVH��PDLV�©-
DLPH�PLHX[��GLW�LO��OH�VDOXW�GX�SpFKHXU�
TXH� VD� PRUW�� ª� FRQGDPQpH�� PDLV� ©� F
HVW� PRL� TXL� IUDSSH� HW� TXL�JXpULV�� GLW�LO�� ª�&RPPHQW� UHSURFKHV�WX� j� OD� FKDLU� GHV� FKRVHV� TXL�
DWWHQGHQW�'LHX"�TXL�HVSqUHQW�HQ�'LHX"�TXL�VRQW�KRQRUpHV�SDU�OXL"�TX
LO�DVVLVWH"�-
RVH�OH�GLUH��VL�WDQW�GH�PLVqUHV�Q
pWDLHQW�VXUYHQXHV�j�
OD� FKDLU�� OD� ERQWp�� OD� JUkFH�� OD� PLVpULFRUGH�� OD� WRXWH�SXLVVDQWH�OLEpUDOLWp�GH�'LHX�HXVVHQW�pWp�LQXWLOHV���

;��7X� DV� HQ� PDLQ� OHV� (FULWXUHV� TXL� DWWDTXHQW� OD� FKDLU��SUHQGV�DXVVL�FHOOHV�TXL� OD�JORULILHQW��7X� OLV�FH�TXL� O
DEDLVVH��RXYUH�
OHV�\HX[�VXU�FH�TXL�OD�UHOqYH��©�7RXWH�FKDLU�HVW�VHPEODEOH�j�O
KHUEH�GHV�FKDPSV��ª�,VDwH�Q
D�SDV�VHXOHPHQW�SURQRQFp�FHW�RUDFOH�� LO�GLW�
DXVVL�� ©� 7RXWH� FKDLU� YHUUD� OH�'LHX� VDXYHXU�� ª�2Q� UHPDUTXH� TXH�'LHX�GLW�GDQV� OD�*HQqVH��©�0RQ�HVSULW�QH�GHPHXUHUD�SRLQW�GDQV�
FHV�KRPPHV��SDUFH�TX
LOV�VRQW�FKDLU��ª�0DLV�RQ�HQWHQG�DXVVL�GH�OD�ERXFKH� GH� -RsO�� ©� -H� UpSDQGUDL� VXU� WRXWH� FKDLU� OHV� HIIXVLRQV� GH�
PRQ�HVSULW��ª�,O�QH�IDXW�SDV�QRQ�SOXV�QH�FRQQDvWUH�GH�O
$S{WUH�TXH�OHV�UHSURFKHV�TX
LO�DGUHVVH�j�OD�FKDLU��4XRLTX
LO�QLH�©�TX
LO�\�DLW�ULHQ�
GH�ERQ�GDQV�OD�FKDLU��ª�TXRLTX
LO�DIILUPH�©�TXH�FHX[�TXL�VRQW�GDQV�OD�FKDLU�QH�SHXYHQW�SODLUH�j�'LHX��SDUFH�TXH�OD�FRQFXSLVFHQFH�GH�OD�
FKDLU� V
pOqYH� FRQWUH� O
HVSULW�� ª� FHV� SDUROHV� HW� G
DXWUHV� VHPEODEOHV�YRQW�PRLQV� j� GpVKRQRUHU� VD� VXEVWDQFH� HOOH�PrPH�TXH� VHV� DFWHV��
QRXV�SURXYHURQV�DLOOHXUV�TX
LO�HVW� LPSRVVLEOH�GH�ULHQ�UHSURFKHU�j�OD�FKDLU�VDQV�TXH� OH�UHSURFKH�UHWRPEH�VXU�O
kPH�TXL�VH�IDLW�VHUYLU�
SDU� OH�PLQLVWqUH�GH� OD�FKDLU��'LVRQV�OH��HQ�DWWHQGDQW��F
HVW�HQFRUH�3DXO�TXL�pFULW�ORUVTX
LO�©�SRUWH�VXU�VRQ�FRUSV�OHV�PDUTXHV�GH�-pVXV�
&KULVW�� ª� ORUVTX
LO� QRXV� ©� GpIHQG� GH� SURIDQHU� QRWUH� FRUSV�� SDUFH�TX
LO� HVW� OH� WHPSOH� GH� 'LHX�� ª� ORUVTX
LO� ©� IDLW� GH� QRV� FRUSV� OHV�
PHPEUHV�GH�-pVXV�&KULVW��ª�ORUVTX
LO�QRXV�DYHUWLW�©�GH�SRUWHU�HW�GH�JORULILHU� 'LHX� GDQV� QRWUH� FRUSV�� ª� &RQVpTXHPPHQW�� VL� OHV�
LJQRPLQLHV�GH�OD�FKDLU�OXL�LQWHUGLVHQW�OD�UpVXUUHFWLRQ��SRXUTXRL�VHV�SUpURJDWLYHV� QH� OD� MXVWLILHUDLHQW�HOOHV� SDV"� '
DLOOHXUV� LO� HVW� SOXV�
FRQYHQDEOH� j�'LHX� GH� VDXYHU� FH� TX
LO� D� FRQGDPQp� XQ�PRPHQW��TXH�GH�OLYUHU�j�OD�SHUGLWLRQ�FH�TX
LO�D�TXHOTXHIRLV�DSSURXYp���
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;,��-
HQ� DL� GLW� DVVH]� SRXU� JORULILHU� OD� FKDLU� FRQWUH� VHV�
HQQHPLV�� VHV� PHLOOHXUV� DPLV� QpDQPRLQV�� &DU� SHUVRQQH� TXL� YLYH�SOXV�VHORQ�OHV�ORLV�GH�OD�FKDLU�TXH�FHX[�TXL�QLHQW�OD�UpVXUUHFWLRQ�GH�
OD� FKDLU�� (Q� QLDQW� TXH� GHV� FKkWLPHQWV� O
DWWHQGHQW�� LOV� PpSULVHQW�DXVVL� OD� GLVFLSOLQH�� /H� 3DUDFOHW� D� GLW� G
HX[� DYHF� EHDXFRXS� GH�
VDJHVVH�SDU�OD�SURSKpWHVVH�3ULVFD��©�,OV�VRQW�FKDLU�HW�LOV�KDwVVHQW�OD�FKDLU��ª��

4XH� VL� OD� GLJQLWp� GH� OD� FKDLU� HVW� XQH� JDUDQWLH� VXIILVDQWH�TX
HOOH� D� GHV� GURLWV� j� O
HVSpUDQFH� GX� VDOXW�� QH� FRQYLHQW�LO� SDV�
G
LQWHUURJHU� OD�SXLVVDQFH�� OD� YHUWX� HW� OD� YRORQWp�GH�'LHX�� DILQ�GH�VDYRLU� V
LO� HVW� DVVH]� JUDQG� SRXU� UppGLILHU� HW� UHQGUH� j� VD� IRUPH�
SUHPLqUH�OH�WDEHUQDFOH�GH�OD�FKDLU��WRPEp�GH�OXL�PrPH�HQ�UXLQHV��GpYRUp�RX�GLVSDUX�SDU�TXHOTXH�DFFLGHQW�TXH�FH�VRLW"�1
D�W�LO�SDV�
GRQQp� GDQV� OH� GRPDLQH� GH� OD� QDWXUH� GHV� WpPRLJQDJHV� DVVH]�SXEOLFV�GH�FH�GURLW�TXL�OXL�DSSDUWLHQW��SRXU�TX
LO�VRLW�LPSRVVLEOH�GH�
QH� SDV� FRQQDvWUH� FH�'LHX�� HQ� TXL� O
RQ� QH� FURLW� SDV�� j�PRLQV� GH�FURLUH� TX
LO� SHXW� WRXW"� 6DQV� GRXWH�� LO� V
HQ� WURXYH� FKH]� OHV�
SKLORVRSKHV� TXL� VRXWLHQQHQW� TXH� OH� PRQGH� Q
D� SDV� HX� GH�FRPPHQFHPHQW�QL�G
DXWHXU��0DLV�FH�TXL�YDXW��PLHX[�SRXU�QRXV��
F
HVW�TXH�OD�SOXSDUW�GHV�KpUpVLHV��DFFRUGDQW�TXH�FH�PRQGH�DYDLW�HX�XQ�FRPPHQFHPHQW�HW�XQ�DXWHXU��HQ�DWWULEXHQW�OD�FUpDWLRQ�j�QRWUH�
'LHX��7LHQV�GRQF�SRXU�FHUWDLQ�TXH�'LHX�D�WLUp�GX�QpDQW�WRXW�FHW�XQLYHUV��HW��DYHF�FHOOH�IHUPH�FRQILDQFH�TXH�'LHX�HVW�DVVH]�SXLVVDQW�
SRXU� FHOD�� WX� FRQQDLV� 'LHX�� 4XHOTXHV� HVSULWV�� WURS� IDLEOHV� SRXU�V
pOHYHU� G
DERUG� MXVTX
j� FHWWH� IRL�� VH� SHUVXDGHQW�� G
DSUqV� OHV�
SKLORVRSKHV�� TXH� 'LHX� D� FUpp� O
XQLYHUVDOLWp� GHV� rWUHV� DYHF� XQH�PDWLqUH�SUpH[LVWDQWH��2U��TXDQG�PrPH�RQ�DGPHWWUDLW� OD�YpULWp�GH�
FHWWH�DVVHUWLRQ��GX�PRPHQW�TXH�'LHX�D�SURGXLW�DYHF�FHWWH�PDWLqUH�GHV� VXEVWDQFHV� HW�GHV� IRUPHV� WRXWHV�GLIIpUHQWHV�GH�FHWWH�PDWLqUH�
SULPLWLYH�� MH� Q
HQ� SXLV� SDV�PRLQV� pWDEOLU� TX
LO� OHV� D� SURGXLWHV� GH�ULHQ�� V
LO� D� SURGXLW� GHV� rWUHV� TXL� Q
H[LVWDLHQW� SRLQW� DXSDUDYDQW��
4X
XQH� FUpDWXUH� VRLW� IDLWH� GH� ULHQ� RX� GH� TXHOTXH� FKRVH��TX
LPSRUWp"� SRXUYX� TXH� FH� TXL� Q
D� MDPDLV� H[LVWp�� H[LVWH��SXLVTXH�
Q
DYRLU� SDV� H[LVWp�� F
HVW� Q
DYRLU� ULHQ� pWp�� WDQGLV� TX
DX� FRQWUDLUH�
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DYRLU� VXEVLVWp�� F
HVW� DYRLU� pWp� TXHOTXH� FKRVH�� ,O� \� D�PLHX[�� 6L� OD�
GLIIpUHQFH�LPSRUWH��QpDQW�RX�PDWLqUH�SUpH[LVWDQWH�YRQW�pJDOHPHQW�j�PD�FDXVH��(Q�HIIHW��VRLW�TXH�'LHX�DLW�FUpp�GH�ULHQ�WRXWHV�FKRVHV��
LO� SRXUUD� HQFRUH� UHWLUHU� GX� QpDQW� FHWWH� PrPH� FKDLU� UpGXLWH� DX�QpDQW��6RLW�TX
LO�OHV�DLW�IRUPpHV�G
XQH�DXWUH�PDWLqUH��LO�SRXUUD�ELHQ�
UDSSHOHU�OD�FKDLU�GH�O
DEvPH��TXHOTXH�DEvPH�TXL�O
DLW�HQJORXWLH��4XL�D�IDLW�XQH�FKRVH�SHXW�OD�UHIDLUH��LO�\�D�SOXV�GH�SXLVVDQFH�j�SURGXLUH�
TX
j� UpSDUHU�� j� GRQQHU� O
rWUH� TX
j� OH� UHQGUH�� &URLV� GRQF� TXH� OH�UpWDEOLVVHPHQW�GH�OD�FKDLU�HVW�SOXV�IDFLOH�TXH�VD�FUpDWLRQ���

;,,��0DLQWHQDQW� MHWWH� OHV� \HX[� VXU� OHV� H[HPSOHV� GH� OD�SXLVVDQFH� GLYLQH�� /H� MRXU� PHXUW� SRXU� IDLUH� SODFH� j� OD� QXLW�� HW�
V
HQVHYHOLW� SDUWRXW� GDQV� OHV� WpQqEUHV�� /
RUQHPHQW� GH� O
XQLYHUV� VH�FDFKH� VRXV� GHV� YRLOHV� IXQqEUHV�� 7RXW� HVW� GpFRORUp�� VLOHQFLHX[��
FRQVWHUQp�� SDUWRXW� O
LQWHUUXSWLRQ� GHV� WUDYDX[�� OD� QDWXUH� D� SULV� OH�GHXLO� SRXU� SOHXUHU� OD� SHUOH� GH� OD� OXPLqUH��0DLV� OD� YRLOj� TXL� UHYLW�
SRXU�WRXW�O
XQLYHUV�DYHF�VD�PDJQLILFHQFH��DYHF�OD�SRPSH�QXSWLDOH�GH� VRQ� VROHLO�� WRXMRXUV� OD� PrPH�� WRXMRXUV� HQWLqUH�� LPPRODQW� VD�
PRUW�� F
HVW�j�GLUH� OD� QXLW�� GpFKLUDQW� VRQ� OLQFHXO�� F
HVW�j�GLUH� VHV�WpQqEUHV��HW�VH�VXUYLYDQW�j�HOOH�PrPH��MXVTX
j�FH�TXH�OD�QXLW�UHYLYH��
HW�DYHF�HOOH�VRQ�OXJXEUH�DSSDUHLO��$ORUV�VH�UDOOXPHQW�OHV�UD\RQV�GHV�pWRLOHV� TX
DYDLHQW� pWHLQWV� OHV� FODUWpV� GX� PDWLQ�� /HV� SODQqWHV�� XQ�
PRPHQW�H[LOpHV�SDU� OH� MRXU��VRQW�UDPHQpHV�HQ�WULRPSKH��/D�OXQH�UpSDUH� VRQ� GLVTXH� TX
DYDLW� DIIDLEOL� VD� UpYROXWLRQ� PHQVXHOOH��
/
KLYHU�� O
pWp�� OH� SULQWHPSV� HW� O
DXWRPQH� URXOHQW� GDQV� XQH�SHUSpWXHOOH� VXFFHVVLRQ� DYHF� OHXUV� LQIOXHQFHV�� OHXUV� KDELWXGHV� HW�
OHXUV� SURGXFWLRQV�� 6XU� OD� WHUUH��PrPHV� ORLV�TXH�GDQV� OH� FLHO��/HV�DUEUHV�UHSUHQQHQW�OHXU�SDUXUH��DSUqV�DYRLU�pWp�GpSRXLOOpV��OHV�IOHXUV�
UHSDUDLVVHQW� DYHF� OHXUV� FRXOHXUV�� OHV� FKDPSV� VH� FRXYUHQW� XQH�VHFRQGH� IRLV� GH� OHXU� YHUGXUH�� OHV� VHPHQFHV� FRQVXPpHV� GDQV� OH�
VHLQ� GH� OD� WHUUH� VH� UHOqYHQW�� HW� QH� VH� UHOqYHQW� TX
DSUqV� DYRLU� pWp�FRQVXPpHV��6DJHVVH�DGPLUDEOH��(OOH�QRXV�SULYH�GH�QRV�ELHQV�SRXU�
QRXV� OHV�FRQVHUYHU�� HOOH� OHV�GpUREH�SRXU�QRXV� OHV� UHQGUH��HOOH� OHV�GpWUXLW� SRXU� QRXV� OHV� JDUGHU�� HOOH� OHV� FRUURPSW� SRXU� OHV�
UHQRXYHOHU�� HOOH� FRPPHQFH� SDU� OHV� DEVRUEHU� SRXU� OHV� FHQWXSOHU��
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(Q�HIIHW�� VL� HOOH�QRXV� OHV� UHQG�SOXV�ULFKHV�HW�SOXV�DERQGDQWV�TXH�
ORUVTX
HOOH� OHV� D� GpWUXLWV�� LO� HVW� YUDL� GH� GLUH� TXH� FKH]� HOOH� OD�GHVWUXFWLRQ�HVW�XQ�LQWpUrW��O
RXWUDJH�XQH�XVXUH��HW�OD�SHUWH�XQ�JDLQ��
'LVRQV�OH� HQ� XQ� PRW�� WRXWH� FUpDWXUH� SDVVH� GH� OD� PRUW� j� OD� YLH��©7RXW�FH�TXL�HVW�VRXV�WHV�\HX[�D�H[LVWp��5LHQ�GH�FH�TXH�WX�SHUGV��
TXL�QH� UHYLHQQH�XQ� MRXU�ª�7RXW�UHYLHQW�j�VRQ�SUHPLHU�pWDW��DSUqV�DYRLU� GLVSDUX�� WRXW� UHFRPPHQFH� DSUqV� DYRLU� FHVVp�� WRXW� QH� ILQLW�
TXH�SRXU�UHQDvWUH��5LHQ�QH�SpULW�TXH�SRXU�rWUH�FRQVHUYp��TX
HVW�FH�GRQF�TXH�FHWWH�SHUSpWXHOOH�pYROXWLRQ�GH�OD�QDWXUH"�8Q�WpPRLJQDJH�
GH� OD� UpVXUUHFWLRQ� GHV�PRUWV��'LHX� O
D� GpSRVpH� GDQV� VHV�±XYUHV�DYDQW� GH� OD� FRQVLJQHU� GDQV� VHV�(FULWXUHV�� LO� O
D�SURFODPpH�SDU� VD�
SXLVVDQFH�DYDQW�GH�O
HQVHLJQHU�SDU�VD�SDUROH��,O�D�RXYHUW�GHYDQW�WRL�OH� OLYUH�GH� OD�QDWXUH��SRXU� WH�FRQGXLUH�j� OD�SURSKpWLH��DILQ�TXH� OH�
GLVFLSOH�GH�OD�QDWXUH�FU�W�SOXV�IDFLOHPHQW�j�OD�SURSKpWLH��TXH�GpMj�FRQYDLQFX� SDU� OHV� \HX[�� LO� DGPvW� DXVVLW{W� FH� TX
HQWHQGDLHQW� VHV�
RUHLOOHV��HW�TX
LO�QH�GRXWkW�SOXV�TXH�'LHX�GRLYH�UHVVXVFLWHU�OD�FKDLU��TXDQG�LO�OH�YRLW�UpWDEOLU�WRXV�OHV�rWUHV��&RQVpTXHPPHQW��VL�WRXV�OHV�
rWUHV� UHVVXVFLWHQW� SRXU� O
KRPPH�� RU� LOV� QH� UHVVXVFLWHQW� SDV� SRXU�O
KRPPH� VDQV� TXH� FH� VRLW� pJDOHPHQW� SRXU� OD� FKDLU�� FRPPHQW�
LPDJLQHU� TX
HOOH� SpULVVH� HOOH�PrPH� WRXW� HQWLqUH�� HOOH� SRXU� TXL� HW�GDQV�TXL�ULHQ�QH�VH�SHUG"��

;,,,��6L� OH� UHQRXYHOOHPHQW� GH� O
XQLYHUV� ILJXUH�LPSDUIDLWHPHQW� OD� UpVXUUHFWLRQ�� VL� OD� FUpDWLRQ� QH� SURXYH� ULHQ� GH�
VHPEODEOH�� SDUFH� TXH� FKDFXQH� GH� VHV� SURGXFWLRQV� ILQLW� SOXW{W�TX
HOOH�QH�PHXUW��HVW�UHQGXH�j�VD�IRUPH�SOXW{W�TX
j�OD�YLH��HK�ELHQ��
YRLFL�XQ�WpPRLJQDJH�GH�QRWUH�HVSpUDQFH�FRPSOHW�HW�LUUpFXVDEOH��,O�V
DJLW�HQ�HIIHW�G
XQ�rWUH�DQLPp��VXMHW�j�OD�YLH�HW�j�OD�PRUW��-H�YHX[�
SDUOHU� GH� FHW� RLVHDX�SDUWLFXOLHU� j� O
2ULHQW�� FpOqEUH� SDUFH� TX
LO� HVW�VDQV� SDUHLO�� SKpQRPpQDO� SDUFH� TX
LO� HVW� j� OXL�PrPH� VD� SRVWpULWp��
TXL�� SUpSDUDQW� YRORQWLHUV� VHV� SURSUHV� IXQpUDLOOHV�� VH� UHQRXYHOOH�GDQV�VD�PRUW��KpULWLHU�HW�VXFFHVVHXU�GH�OXL�PrPH��QRXYHDX�SKpQL[�
R��LO�Q
\�HQ�D�SOXV��WRXMRXUV�OXL�TXRLTX
LO�DLW�FHVVp�G
rWUH��WRXMRXUV�VHPEODEOH�� TXRLTXH� GLIIpUHQW��4XHO� WpPRLJQDJH� SOXV� H[SOLFLWH� HW�
SOXV� IRUPHO� SRXU�QRWUH� FDXVH"�RX�TXHO� DXWUH� VHQV�SRXUUDLW� DYRLU�
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FHW� HQVHLJQHPHQW"�'LHX� O
D�GpFODUp� OXL�PrPH�GDQV� VHV�(FULWXUHV��
©,O�VH�UHQRXYHOOHUD��GLW�LO��FRPPH�OH�SKpQL[�ª�TX
HVW�FH�j�GLUH"�,O�VH�UHOqYHUD� GH� OD� PRUW� HW� GX� WRPEHDX�� DILQ� TXH� WX� FURLHV� TXH� OD�
VXEVWDQFH� GX� FRUSV� SHXW� rWUH� UDSSHOpH�� PrPH� GHV� IODPPHV�� /H�6HLJQHXU� D� GpFODUp� TXH� QRXV� ©� YDORQV� PLHX[� TXH� EHDXFRXS� GH�
SDVVHUHDX[�� ª� 6L� QRXV� QH� YDORQV� SDV�PLHX[� TXH� OH� SKpQL[� DXVVL��O
DYDQWDJH�HVW�PpGLRFUH���

;,9��/
KRPPH�PRXUUD�W�LO� SRXU� WRXMRXUV�� TXDQG� O
RLVHDX�GH� O
$UDELH�HVW�V�U�GH�UHVVXVFLWHU"�3XLVTXH�'LHX�D�JUDYp�OHV�WUDLWV�
GH� VD� SXLVVDQFH� GLYLQH� GDQV� GHV� SDUDEROHV� DLQVL� TXH� GDQV� VHV�RUDFOHV�� DUULYRQV� PDLQWHQDQW� j� VHV� GpFODUDWLRQV� HW� j� VHV� GpFUHWV�
HX[�PrPHV��FDU�WHOOH�HVW�OD�GLYLVLRQ�TXH�QRXV�DGRSWRQV�GDQV�FHWWH�PDWLqUH�� &RPPHQoDQW� SDU� OD� GLJQLWp� GH� OD� FKDLU�� QRXV� DYRQV�
FKHUFKp� VL�� XQH� IRLV� GpWUXLWH�� HOOH� pWDLW� GH� QDWXUH� j� UHFRXYUHU� OH�VDOXW��QRXV�QRXV�VRPPHV�GHPDQGp�HQVXLWH�VL�OD�SXLVVDQFH�GH�'LHX�
pWDLW� FDSDEOH� GH� FRPPXQLTXHU� OH� VDOXW� j� XQH� FKRVH� GpWUXLWH��PDLQWHQDQW��VL�QRXV�DYRQV�SURXYp�FH�GRXEOH�SRLQW��H[DPLQH�DYHF�
PRL�� MH� WH� SULH�� V
LO� H[LVWH� TXHOTXH� FDXVH� OpJLWLPH� TXL� UpFODPH� OD�UpVXUUHFWLRQ�GH� OD� FKDLU� FRPPH�XQH� FKRVH� QpFHVVDLUH� HW� HQ� WRXW�
SRLQW� FRQIRUPH� j� OD� UDLVRQ��2Q� SHXW�P
REMHFWHU� HQ� HIIHW� TXH� OD�FKDLU�D�EHDX�rWUH�VXVFHSWLEOH�GH�UpWDEOLVVHPHQW��HW�OD�'LYLQLWp�DVVH]�
SXLVVDQWH�SRXU�OD�UpWDEOLU��LO�IDXW�DYDQW�WRXW�QpDQPRLQV�XQH�FDXVH�j�FH�UpWDEOLVVHPHQW��$SSUHQGV�GRQF�TXHOOH�HVW�FHWWH�FDXVH��WRL�TXL�
W
LQVWUXLV�j�O
pFROH�G
XQ�'LHX�DXVVL�VRXYHUDLQHPHQW�ERQ�TXH�MXVWH��VRXYHUDLQHPHQW�ERQ�SDU� VD�QDWXUH�� MXVWH� VHXOHPHQW�SDU� OD�Q{WUH��
(Q�HIIHW��VL�O
KRPPH�Q
DYDLW�SDV�SpFKp��LO�Q
H�W�FRQQX�GH�'LHX�TXH�VD�ERQWp� LQILQLH��TXL�HVW� OH� IRQGV�GH�VRQ�rWUH��PDLV�PDLQWHQDQW� LO�
pSURXYH�VD�MXVWLFH��SDU�OD�QpFHVVLWp�G
XQH�FDXVH��7RXWHIRLV�OD�ERQWp�VRXYHUDLQH�GH�'LHX�pFODWH�HQFRUH�GDQV�VD�MXVWLFH��(Q�GpSOR\DQW�VD�
MXVWLFH�SRXU�UpFRPSHQVHU� OH�ELHQ�HW�FKkWLHU� OH�PDO��VHV�VHQWHQFHV�SURILWHQW� WRXMRXUV� DX� ELHQ�� VRLW� TX
LO� SXQLVVH�� VRLW� TX
LO�
UpFRPSHQVH�� /D� PLVpULFRUGH� HVW�HOOH� O
XQLTXH� DWWULEXW� GH� 'LHX"�0DUFLRQ� WH� O
DSSUHQGUD�SOXV�FRPSOqWHPHQW��(Q�DWWHQGDQW�� WHO�HVW�
QRWUH�'LHX��MXJH�SDUFH�TX
LO�HVW�6HLJQHXU��6HLJQHXU�SDUFH�TX
LO�HVW�
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&UpDWHXU��&UpDWHXU�SDUFH�TX
LO�HVW�'LHX��'H�Oj�YLHQW�TXH�MH�QH�VDLV�
TXHO�KpUpWLTXH�D�GLW��©�,O�Q
HVW�SDV�MXJH��SXLVTX
LO�Q
HVW�SDV�'LHX��LO�Q
HVW�SDV�6HLJQHXU��SXLVTX
LO�Q
HVW�SDV�&UpDWHXU��ª�-H�QH�VDLV�SDV�VL�
RQ�SHXW�rWUH�'LHX�VDQV�rWUH�&UpDWHXU��TXDOLWp�TXL�FRQYLHQW�j�'LHX��QL� 6HLJQHXU�� TXDOLWp�TXL� FRQYLHQW� DX�&UpDWHXU�� 6L� GRQF� LO� HVW� WUqV�
FRQYHQDEOH� j� 'LHX�� j� WLWUH� GH� 6HLJQHXU� HW� GH� &UpDWHXU�� GH� FLWHU�O
KRPPH�DX� WULEXQDO�GH� VD� MXVWLFH��SRXU� VDYRLU� V
LO�D�SULV�VRLQ�RX�
QRQ� GH� UHFRQQDvWUH� HW� G
KRQRUHU� VRQ� 6HLJQHXU� HW� VRQ� &UpDWHXU��F
HVW� OD� UpVXUUHFWLRQ� TXL� DFKqYHUD� FH� MXJHPHQW�� /D� FDXVH� WRXW�
HQWLqUH�� RX� SOXW{W� OD� QpFHVVLWp� GH� OD� UpVXUUHFWLRQ� UHSRVH� VXU� OH�MXJHPHQW� GRQW� OD� GLVSRVLWLRQ� Q
D� ULHQ� TXH� GH� WUqV�FRQYHQDEOH� j�
'LHX�� ,O� V
DJLW� G
H[DPLQHU� VL�� G
DSUqV� O
RUGUH� pWDEOL�� OD� YLQGLFWH�GLYLQH�GRLW�SUpVLGHU�DX�MXJHPHQW�GHV�GHX[�VXEVWDQFHV�GH�O
KRPPH��
GH�O
kPH�DXVVL�ELHQ�TXH�GH�OD�FKDLU��&DU�OD�VXEVWDQFH�TXL�VHUD�MXJpH�GHYUD�DXVVL�UHVVXVFLWHU��1RXV�GLVRQV�GRQF�SUHPLqUHPHQW�TX
LO�IDXW�
FURLUH�j�XQ�MXJHPHQW�GH�'LHX��SOHLQ�HW�DEVROX��HQ�WDQW�TX
LO�VHUD�OH�GHUQLHU��HW�LUUpYRFDEOH�SDU�FRQVpTXHQW��HQ�WDQW�TX
LO�VHUD�MXVWH��QH�
SRXYDQW�WUDLWHU�LQpJDOHPHQW�XQH�GHV�GHX[�VXEVWDQFHV��HQ�WDQW�TX
LO�VHUD�GLJQH�GH�'LHX��F
HVW�j�GLUH�FRPSOHW�HW�GpILQLWLI�j�FDXVH�GH�VD�
ORQJDQLPLWp�� ,O� VXLW� GH� Oj� TXH� OD� SOpQLWXGH� HW� OD� SHUIHFWLRQ� GX�MXJHPHQW� QH� SHXYHQW� VH� UpDOLVHU� j� PRLQV� TXH� O
KRPPH� QH� VH�
UHSUpVHQWH�WRXW�HQWLHU��2U�� O
KRPPH�WRXW�HQWLHU�VH�FRPSRVDQW�GH�O
XQLRQ� GHV� GHX[� VXEVWDQFHV�� LO� IDXW� TXH� O
KRPPH� FRPSDUDLVVH�
GDQV� O
XQH�HW�GDQV� O
DXWUH�SRXU�rWUH� MXJp� WRXW�HQWLHU��SXLVTX
LO�Q
D�SX�YLYUH�TXH�WRXW�HQWLHU��7HO� LO�D�YpFX��WHO� LO�GRLW�rWUH� MXJp��SDUFH�
TX
LO�GRLW�rWUH�MXJp�VXU�OD�PDQLqUH�GRQW�LO�D�YpFX��/D�YLH�HVW�OD�FDXVH�GX� MXJHPHQW�� HOOH� GRLW� rWUH� H[DPLQpH� GDQV� DXWDQW� GH� VXEVWDQFHV�
TX
LO�\�HQ�D�HX�SRXU�FRQFRXULU�j�OD�YLH���

;9��(K�ELHQ��TXH�QRV�DGYHUVDLUHV�FRPPHQFHQW�SDU�EULVHU�
GDQV� OH� JRXYHUQHPHQW� GH� OD� YLH� OH� OLHQ�TXL�XQLW� O
kPH� j� OD� FKDLU��SRXU�TX
LOV�RVHQW�OH�EULVHU�HQVXLWH�GDQV�OD�UpPXQpUDWLRQ�GH�OD�YLH��
4X
LOV� QLHQW� OD� FRPPXQDXWp� GHV� DFWHV�� SRXU� TX
LOV� SXLVVHQW� QLHU�pJDOHPHQW� j� ERQ�GURLW� OD� UpFRPSHQVH��4XH� OD� FKDLU�QH�SDUWLFLSH�
SDV� j� OD� VHQWHQFH�� VL� HOOH� Q
D� SRLQW� SDUWLFLSp� j� OD� FDXVH� TXL� OD�
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PRWLYH��TXH�O
kPH�VHXOH�VRLW�UDSSHOpH��VL�O
kPH�VHXOH�GLVSDUDvW��0DLV�
LO� Q
HQ� HVW� ULHQ�� HOOH� QH� VRUW� SDV� SOXV� VHXOH� GH� OD� YLH� TX
HOOH� Q
D�FRXUX�VHXOH�GDQV� OD�FDUULqUH�TX
HOOH�DEDQGRQQH�� MH�YHX[�SDUOHU�GH�
FHWWH�YLH��,O�HVW�VL�YUDL�TXH�O
kPH�QH�YLW�SDV�VHXOH�LFL�EDV��TXH�QRXV�QH�VpSDURQV�SDV�GH�OD�FRPPXQDXWp�GH�OD�FKDLU�OHV�SHQVpHV��PrPH�
j� O
pWDW�GH�SHQVpHV�HW�QRQ�HQFRUH� UpDOLVpHV�SDU� OH�PLQLVWqUH�GH� OD�FKDLU��(Q�HIIHW�� O
kPH�H[pFXWH�GDQV� OD�FKDLU�HW�SDU� OD�FKDLU�FH�TXL�
V
DFFRPSOLW� GDQV� OH� F±XU��(QILQ�� OH� 6HLJQHXU� OXL�PrPH�� TXDQG� LO�YHXW�UHSUHQGUH�OHV�SHQVpHV�GHV�KRPPHV��V
DWWDTXH�j�FHWWH�SRUWLRQ�
GH�FKDLU�TXL�HVW�FRPPH�OD�FLWDGHOOH�GH�O
kPH��©�3RXUTXRL�SHQVH]�YRXV�OH�PDO�DX�IRQG�GH�YRV�F±XUV"�²�4XLFRQTXH��GLW�LO�DLOOHXUV��D�
UHJDUGp� XQH� IHPPH� DYHF� XQ� ±LO� GH� FRQYRLWLVH�� D� GpMj� FRPPLV�O
DGXOWqUH� GDQV� VRQ� F±XU�� ª� 7DQW� OD� SHQVpH��PrPH� VDQV� HIIHW� QL�
H[pFXWLRQ��HVW�XQ�DFWH�GH�OD�FKDLU���

4XH� OD� IDFXOWp� TXL� SUpVLGH� DX[� VHQV�� QRPPpH�GLULJHDQWH��
DLW� VRQ� VLqJH� GDQV� OH� FHUYHDX�� HQWUH� OHV� GHX[� VRXUFLOV�� RX� HQ�TXHOTXH� OLHX� TX
LO� SODLVH� DX[� SKLORVRSKHV�� WRXMRXUV� HVW�LO� TXH� OD�
FKDLU�VHUD�OH�VLqJH�GHV�SHQVpHV�GH�O
kPH��7DQW�TXH�O
kPH�HVW�GDQV�OD�FKDLU��HOOH�Q
HVW�MDPDLV�VDQV�OD�FKDLU��5LHQ�TX
HOOH�QH�IDVVH�DYHF�FHOOH�
VDQV� ODTXHOOH� HOOH� Q
HVW� SDV�� 'HPDQGH� HQFRUH� VL� OHV� SHQVpHV�V
H[pFXWHQW�SDU� OD�FKDLU��HOOHV�TXL�VH�PDQLIHVWHQW�DX�GHKRUV�SDU�OD�
FKDLU��4XH�O
kPH�LQpGLWH�TXHOTXH�GHVVHLQ��LO�VH�UHIOqWH�VXU�OH�YLVDJH��/D� ILJXUH� HVW� OH� PLURLU� GH� QRV� SOXV� VHFUqWHV� LQWHQWLRQV�� 4X
LOV�
UHIXVHQW� HQFRUH� OD� FRPPXQDXWp� GHV� ±XYUHV� j� FHOOH� TX
LOV� QH�SHXYHQW� H[FOXUH� GH� OD� FRPPXQDXWp� GHV� SHQVpHV��(X[�PrPHV� LOV�
IRQW�VRQQHU�ELHQ�KDXW�OHV�SUpYDULFDWLRQV�GH�OD�FKDLU��GRQF�OD�FKDLU�SpFKHUHVVH� HVW� GHVWLQpH� DX� VXSSOLFH�� 4XDQW� j� QRXV�� QRXV� OHXU�
RSSRVRQV�DXVVL�OHV�YHUWXV�GH�OD�FKDLU��GRQF�OD�FKDLU�TXL�DXUD�IDLW�OH�ELHQ�HVW�GHVWLQpH�j�OD�UpFRPSHQVH���

6L�F
HVW� O
kPH�TXL�DJLW�HW�JRXYHUQH��HW� OD�FKDLU�TXL�REpLW�� LO�
Q
HVW�SDV�SHUPLV�GH�FURLUH�TXH�'LHX�VRLW�XQ� MXJH� LQMXVWH�RX�VDQV�GLVFHUQHPHQW�� LQMXVWH�� V
LO� H[FOXW� GH� OD� UpFRPSHQVH� FHOOH� TXL�
SDUWDJHD� OHV� ERQQHV� ±XYUHV�� VDQV� GLVFHUQHPHQW�� V
LO� H[FOXW� GHV�
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VXSSOLFHV� FHOOH� TXL� SDUWDJHD� OHV�PDXYDLVHV� DFWLRQV�� WDQGLV� TXH� OD�
MXVWLFH� KXPDLQH� HVW� G
DXWDQW� SOXV� SDUIDLWH� TX
HOOH� UHFKHUFKH� DYHF�SOXV�G
H[DFWLWXGH�OHV�LQVWUXPHQWV�GX�PDO��VDQV�OHV�pSDUJQHU�QL�OHXU�
UHIXVHU� OHV�PrPHV�VXSSOLFHV�RX� OHV�PrPHV�JUkFHV�TX
DX[�DXWHXUV�GX�FULPH�HX[�PrPHV���

;9,��0DLV� TXDQG� QRXV� DVVLJQRQV� j� O
kPH� OH�FRPPDQGHPHQW��j�OD�FKDLU�O
REpLVVDQFH��LO�IDXW�SUHQGUH�JDUGH�TXH�
QRV� DGYHUVDLUHV� Q
pEUDQOHQW� FH� SULQFLSH� SDU� XQH� DXWUH� REMHFWLRQ��HQ�YRXODQW�TXH� OD�FKDLU�VRLW�DX�VHUYLFH�GH� O
kPH��PDLV�QRQ�j�WLWUH�
GH�PLQLVWUH��GH�SHXU�TXH�SDU�FHW�DYHX�LOV�QH�VRLHQW�FRQWUDLQWV�GH�OD�UHFRQQDvWUH� SRXU� FRPSDJQH�� ©� 'HV� PLQLVWUHV�� GHV� FRPSDJQRQV��
GLURQW�LOV��VRQW�PDvWUHV�GH� OHXU�YRORQWp�� LOV�DFFHSWHQW�RX�UHMHWWHQW�OH�PLQLVWqUH� HW� O
DVVRFLDWLRQ�� HQ� XQ�PRW�� FH� VRQW� HX[�PrPHV�GHV�
KRPPHV��SDU�FRQVpTXHQW�LOV�SDUWDJHQW�OHV�PpULWHV�DYHF�OHV�DXWHXUV�DX[TXHOV� LOV� SUrWHQW� YRORQWDLUHPHQW� OHXU� VHUYLFH�� 0DLV� OD� FKDLU��
VDQV� GLVFHUQHPHQW� SDU� HOOH�PrPH�� GpSRXUYXH� GH� VHQWLPHQW��Q
D\DQW� QL� OD� IDFXOWp� GH� YRXORLU�� QL� FHOOH� GH� QH� YRXORLU� SDV�� Q
HVW�
DSUqV� WRXW�� GDQV� OHV� VHUYLFHV�TX
HOOH� UHQG�j� O
kPH��TX
XQ�YDVH��XQ�LQVWUXPHQW��PDLV�QRQ�XQ�PLQLVWUH��/
kPH�VHXOH�UHSDUDvWUD�GRQF�DX�
MXJHPHQW�SRXU�UpSRQGUH�VXU�OD�PDQLqUH�GRQW�HOOH�DXUD�XVp�GX�YDVH�GH� OD� FKDLU�� TXDQW� DX� YDVH� OXL�PrPH�� LO� Q
D� ULHQ� j� IDLUH�� DYHF� OD�
VHQWHQFH��2Q�QH�FRQGDPQH�SDV�OD�FRXSH�GDQV�ODTXHOOH�D�pWp�PrOp�OH�SRLVRQ��2Q�Q
HQYRLH�SDV�DX[�ErWHV�OH�JODLYH�SDUFH�TX
LO�D�YHUVp�OH�
VDQJ�GDQV�OD�PDLQ�G
XQ�EULJDQG�ª��

²�(K�ELHQ�� OD�FKDLU�HVW�GRQF� LQQRFHQWH��SXLVTXH� OHV�PDX�YDLVHV� DFWLRQV� QH� OXL� VHURQW� SDV� LPSXWpHV�� ULHQ� Q
HPSrFKH� DORUV�
TXH�VRQ�LQQRFHQFH�QH�GHYLHQQH�OD�FDXVH�GH�VRQ�VDOXW��-H�YHX[�ELHQ�TX
RQ� QH� OXL� DWWULEXH� QL� OHV� ERQQHV� QL� OHV� PDXYDLVHV� DFWLRQV��
WRXWHIRLV�� LO�HVW�SOXV�FRQIRUPH�j�OD�ERQWp�GH�GpOLYUHU�O
LQQRFHQFH��&DU�j�FHX[�TXL�IRQW�OH�ELHQ��HOOH�GRLW�OH�VDOXW��/D�ERQWp�VRXYHUDLQH�
IDLW�SOXV��HOOH�GRQQH�VDQV�GHYRLU��9RXV�SDUOH]�GH�FRXSH��/DLVVRQV�GH�F{Wp�FHOOH�TXL�D�GRQQp�OD�PRUW��SUHQRQV�VHXOHPHQW�FHOOH�TXH�OD�
PDJLFLHQQH�� OH� SUrWUH� GH� &\EqOH�� OH� JODGLDWHXU� RX� OH� ERXUUHDX� D�
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LQIHFWpH�GH�VRQ�VRXIIOH��MH�YRXV�OH�GHPDQGH��O
DYH]�YRXV�PRLQV�HQ�
KRUUHXU�TXH� OHV�HPEUDVVHPHQWV�GH�SDUHLOV�KRPPHV"�4X
RQ�QRXV�SUpVHQWH�XQH�FRXSH�WHUQLH�SDU�QRWUH�SURSUH�KDOHLQH��RX�GRQW�OH�YLQ�
Q
D� SDV� pWp� WUHPSp� j� QRWUH� IDQWDLVLH�� QRXV� OD� EULVRQV� SRXU� QRXV�HPSRUWHU� HQVXLWH� FRQWUH� O
HVFODYH�� 0DLV� XQ� JODLYH� VRXLOOp� GH�
EULJDQGDJHV�� TXL� QH� O
pORLJQHUDLW� QRQ�VHXOHPHQW� GH� VD�PDLVRQ�� j�SOXV�IRUWH�UDLVRQ�GH�VD�FKDPEUH��j�SOXV�IRUWH�UDLVRQ�GX�FKHYHW�GH�
VRQ� OLW�� GDQV� OD� FUDLQWH� TXH�� V
LO� \� GHPHXUDLW� XQ� PRPHQW�� VRQ�VRPPHLO� QH� I�W� WURXEOp� SDU� GHV� YLVLRQV� G
kPHV� SRXUVXLYDQW� GH�
OHXUV�VDQJORWV�O
KRPPH�TXL�GRUW�DYHF�OHXU�VDQJ"�0DLV�OD�FRXSH�TXL�Q
D� ULHQ� j� VH� UHSURFKHU�� HW� TXH� UHFRPPDQGH� O
H[DFWLWXGH� GH� VRQ�
PLQLVWqUH��HVW�FRXURQQpH�SDU�VRQ�PDvWUH��RX�RUQpH�G
XQH�JXLUODQGH�GH� IOHXUV�� /H� JODLYH�� DXVVL�� QREOHPHQW� HQVDQJODQWp� GDQV� OHV�
FRPEDWV�� JORULHX[� KRPLFLGH�� UHFHYUD� SDU� OD� FRQVpFUDWLRQ� OD�ORXDQJH�TXL�OXL�HVW�GXH��2Q�SHXW�GRQF�DWWDFKHU�OD�FRQGDPQDWLRQ�j�
GHV�YDVHV�HW�j�GHV�LQVWUXPHQWV��DILQ�TX
LOV�DLHQW�OHXU�SDUW�GDQV�OHV�PpULWHV�GH�OHXUV�PDvWUHV�HW�GH�OHXUV�DXWHXUV���

-H� FURLV� GRQF� DYRLU� UpSRQGX� j� FHW� DUJXPHQW�� TXRLTXH�G
DLOOHXUV�O
H[HPSOH�PDQTXH�GH�MXVWHVVH�SDU�OD�GLYHUVLWp�GHV�FKRVHV��
&DU� WRXW� YDVH�� WRXW� LQVWUXPHQW�� YLHQW� GX� GHKRUV� SRXU� rWUH�HPSOR\p�� PDWLqUH� DEVROXPHQW� pWUDQJqUH� j� OD� VXEVWDQFH� GH�
O
KRPPH��0DLV�OD�FKDLU��FRQoXH��IRUPpH��HQJHQGUpH�DYHF�O
kPH�GqV�OH� VHLQ� PDWHUQHO�� HVW� DXVVL� PrOpH� j� O
kPH� GDQV� FKDFXQH� GH� VHV�
RSpUDWLRQV��-H�YHX[�ELHQ�TXH�O
$S{WUH�O
DSSHOOH�©�XQ�YDVH�TX
LO�IDXW�WUDLWHU� DYHF� UHVSHFW�� ª� PDLV� DLOOHXUV�� LO� QH� ODLVVH� SDV� GH� O
DSSHOHU�
©O
KRPPH� H[WpULHXU�ª� F
HVW�j�GLUH� FH� OLPRQ� TXL� OH� SUHPLHU� D� pWp�KRQRUp�GX�WLWUH�G
KRPPH��HW�QRQ�GH�FRXSH��GH�JODLYH��RX�GH�YDVH�
TXHO�TX
LO�VRLW��/D�FKDLU�D�pWp�QRPPpH�YDVH��j�FDXVH�GH�VD�FDSDFLWp��SDUFH�TX
HOOH�FRQWLHQW�O
kPH��KRPPH��j�FDXVH�GH�OD�FRPPXQDXWp�GH�
QDWXUH�TXL�O
DLW�G
HOOH�QRQ�SDV�XQ�LQVWUXPHQW�GDQV�FHV�RSpUDWLRQV��PDLV� XQ� YpULWDEOH� PLQLVWUH�� /H� PLQLVWUH� UpSRQGUD� GRQF� DX�
MXJHPHQW�� TXRLTXH� GH� VRQ� SURSUH� IRQGV� LO� VRLW� GpSRXUYX� GH�FRQQDLVVDQFH�� SDUFH� TX
LO� HVW� XQH� SRUWLRQ� GH� FHOOH� TXL� SHQVH�� DX�
OLHX� G
rWUH� XQ� LQVWUXPHQW� SDVVLI�� /
$S{WUH�� VDFKDQW� ELHQ� TXH� OD�
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FKDLU� Q
H[pFXWH� ULHQ� SDU� HOOH�PrPH� TXL� QH� VRLW� DWWULEXp� j� O
kPH��
O
DSSHOOH�QpDQPRLQV�©�XQH�FKDLU�SpFKHUHVVH��ª�DILQ�TXH�QRXV�QH�OD�FUR\RQV� SDV� GpOLYUpH� GX� MXJHPHQW�� SDUFH� TX
HOOH� DJLW� VRXV�
O
LPSXOVLRQ� GH� O
kPH�� 'H� PrPH�� ORUVTX
LO� LPSRVH� j� OD� FKDLU� GHV�±XYUHV� ORXDEOHV�� ©�*ORULILH]� HW� SRUWH]�'LHX� GDQV� YRWUH� FRUSV�� ª�
GLW�LO��WRXW�FHUWDLQ�TX
LO�HVW�TXH�FH�VRQW�Oj�GHV�RSpUDWLRQV�GH�O
kPH��LO�QH��ODLVVH�SDV�GH�OHV�LPSRVHU�j�OD��FKDLU��SXLVTX
LO�OXL�HQ�SURPHW�OD�
UpFRPSHQVH��'
DLOOHXUV��OHV�UHSURFKHV�Q
DXUDLHQW�SDV�FRQYHQX�j�OD�FKDLU� VL� HOOH� Q
DYDLW� DXFXQH� SDUW� j� OD� IDXWH�� SDV� SOXV� TXH� OHV�
H[KRUWDWLRQV��VL�HOOH�Q
DYDLW�DXFXQH�SDUW�j�OD�JORLUH��/HV�UHSURFKHV�HW�OHV�H[KRUWDWLRQV�GHYLHQGUDLHQW�LQXWLOHV�SDU�UDSSRUW�j�OD�FKDLU��VL�
HOOH�Q
DYDLW�SRLQW�j�DWWHQGUH�OD�UpFRPSHQVH�TXL�VXLW�OD�UpVXUUHFWLRQ���

;9,,��7RXW� SDUWLVDQ� SHX� pFODLUp� GH� QRWUH� RSLQLRQ�
V
LPDJLQHUD�SHXW�rWUH�TXH�OD�FKDLU�GRLW�rWUH�UHSUpVHQWpH�DX�WULEXQDO�GH�'LHX�� SDUFH� TXH� O
kPH� HQ� WDQW� TXH� VXEVWDQFH� LQFRUSRUHOOH�QH�
SHXW�� VDQV� OH� FRQFRXUV� GH� OD� FKDLU�� pSURXYHU� QL� VXSSOLFH�� QL�UDIUDvFKLVVHPHQW�� $LQVL� SHQVH� OD� PXOWLWXGH�� 3RXU� QRXV�� QRXV�
GpFODURQV� LFL� TXH� O
kPH� D� XQH� HQYHORSSH�� HW� QRXV� GpPRQWURQV�GDQV�XQ�WUDLWp�VSpFLDO�TX
HOOH�SRVVqGH�XQH�VXEVWDQFH�VROLGH�TXL�OXL�
HVW�SURSUH��HQ�YHUWX�GH�ODTXHOOH�HOOH�SHXW�VHQWLU�HW�VRXIIULU��4XH�OHV�kPHV�VRLHQW�GpMj�PDLQWHQDQW�WRUWXUpHV�RX�UDIUDvFKLHV�GDQV�OHV�OLHX[�
LQIpULHXUV��TXRLTXH�QXHV�HQFRUH�HW�GDQV�O
H[LO�GH�OD�FKDLU��O
H[HPSOH�GH�/D]DUH�OH�SURXYH��-
DL�GRQF�IRXUQL�j�PRQ�DGYHUVDLUH�O
RFFDVLRQ�
GH� GLUH�� (K� ELHQ�� SXLVTXH� O
kPH� D� XQH� HQYHORSSH� TXL� OXL� HVW�SURSUH�� HOOH� VXIILUD� SDU� HOOH�PrPH� j� OD� IDFXOWp� GH� VHQWLU� HW� GH�
VRXIIULU�� VDQV� DYRLU� EHVRLQ� TXH� OD� FKDLU� VH� UHSUpVHQWH� DYHF� HOOH��/RLQ�GH�Oj��OXL�UpSRQGUDL�MH��(OOH�HQ�D�EHVRLQ��QRQ�SDV�TX
HOOH�VRLW�
LQFDSDEOH� GH� VHQWLPHQW� VDQV� OD� FKDLU�� PDLV� SDUFH� TX
LO� HVW�QpFHVVDLUH�TX
HOOH� VHQWH�DYHF� OD�FKDLU��$XWDQW�HOOH�VH�VXIILW�j�HOOH�
PrPH�SRXU�DJLU��DXWDQW�HOOH�VH�VXIILW�SRXU�VRXIIULU��0DLV�SRXU�DJLU��TXHOTXH�FKRVH�OXL�PDQTXH��(OOH�Q
D�GH�VRL�PrPH�TXH�OD�IDFXOWp�GH�
SHQVHU��GH�YRXORLU��GH�GpVLUHU��GH�FRPELQHU��IDXW�LO�H[pFXWHU"�HOOH�DWWHQG�OH�PLQLVWqUH�GH�OD�FKDLU��'H�PrPH��FRQVpTXHPPHQW��SRXU�
VRXIIULU�� HOOH� UpFODPH� O
DVVRFLDWLRQ� GH� OD� FKDLU�� DILQ� TX
HOOH� SXLVVH�
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VRXIIULU� SDU� HOOH� DXVVL� SOHLQHPHQW� TX
HOOH� Q
D� SX� DJLU� SOHLQHPHQW�
VDQV� HOOH�� 9RLOj� SRXUTXRL� SDUWRXW� R�� HOOH� VH� VXIILW� j� HOOH�PrPH��FRQFXSLVFHQFH��SHQVpH��YRORQWp��HOOH�HQ�VXELW� OH�FKkWLPHQW��6L� OHV�
PRXYHPHQWV� GH� O
kPH� FRQVWLWXDLHQW� j� HX[� VHXOV� OD� SOpQLWXGH� GHV�PpULWHV��VDQV�TX
LO�I�W�EHVRLQ�GH�UHFKHUFKHU�OHV�DFWLRQV��O
kPH�WRXWH�
VHXOH� VXIILUDLW� j� OD� SOpQLWXGH� GX� MXJHPHQW�� SXLVTX
HOOH� QH� VHUDLW�MXJpH�TXH� VXU� OHV�SRLQWV�R�� HOOH� V
HVW� VXIIL� j� HOOH�PrPH��0DLV� OHV�
DFWLRQV� pWDQW� OLpHV� DX[�PpULWHV� HW� DGPLQLVWUpHV�SDU� OD� FKDLU�� LO� QH�VXIILW� SOXV� TXH� O
kPH� VRLW� UDIUDvFKLH� RX� WRUWXUpH� SDU� OD� FKDLU��
VXUWRXW�SRXU�OHV�±XYUHV�GH�OD�FKDLU��/
kPH�D�EHDX�DYRLU�XQ�FRUSV�HW� GHV� PHPEUHV� j� HOOH�� LO� Q
LPSRUWH�� (OOH� Q
D� SRLQW� DVVH]� GH� FH�
FRUSV� HW� GH� FHV� PHPEUHV� SRXU� VHQWLU� SOHLQHPHQW�� SDV� SOXV� TXH�SRXU� DJLU� HQ� WRXWH� SHUIHFWLRQ�� $XVVL�� TXHOTXHV� IDXWHV� TX
HOOH� DLW�
FRPPLVHV��HQ�VRXIIUH�W�HOOH�OD�SHLQH�GDQV�OHV�HQIHUV��OD�SUHPLqUH�j�HQGXUHU� OHV� MXJHPHQWV�GH�'LHX��SDUFH�TX
HOOH� D�pWp� OD�SUHPLqUH�j�
FRQVHLOOHU�OD�IDXWH��DWWHQGDQW�WRXWHIRLV�OD�UpXQLRQ�GH�OD�FKDLU��DILQ�GH� FRPSOpWHU� SDU� OD� FKDLU�� j� TXL� HOOH� D� FRQILp� VHV� SHQVpHV�� OH�
FKkWLPHQW� GHV� DFWLRQV��(QILQ��'LHX�Q
DMRXUQH� VHV� MXJHPHQWV� DX[�GHUQLHUV� MRXUV� TXH� SRXU� GRQQHU� j� VD� YLQGLFWH� OHV� VDWLVIDFWLRQV�
TX
HOOH� UpFODPH� SDU� OD� UHSUpVHQWDWLRQ� GH� OD� FKDLU��$XWUHPHQW�� OHV�VXSSOLFHV�TXH� OHV� kPHV�HQGXUHQW�GpMj�GDQV� OHV�HQIHUV�QH�VHUDLHQW�
SDV� UHQYR\pV� j� OD� ILQ� GHV� WHPSV�� V
LOV� Q
pWDLHQW� GHVWLQpV� TX
DX[�kPHV���

;9,,,��-XVTX
LFL��MH�Q
DL�IDLW�TXH�MHWHU�GHV�IRQGHPHQWV�SRXU�IRUWLILHU� OH� VHQV� GH� WRXWHV� OHV� (FULWXUHV� TXL� SURPHWWHQW� OD�
UpVXUUHFWLRQ�GH�OD�FKDLU��&HWWH�YpULWp�D\DQW�SRXU�HOOH�G
DXJXVWHV�HW�OpJLWLPHV� SDWURQDJHV�� MH� YHX[� GLUH� OD� GLJQLWp� GH� OD� FKDLU� HQ� HOOH�
PrPH�� OD� SXLVVDQFH� GH� 'LHX�� OHV� H[HPSOHV� GH� FHWWH� PrPH�SXLVVDQFH�� OHV� PRWLIV� GX� MXJHPHQW�� HW� VD� QpFHVVLWp�� LO� IDXGUD�
LQWHUSUpWHU�OHV�(FULWXUHV��G
DSUqV�-H�SUpMXJp�GH�VL�JUDYHV�DXWRULWpV��HW�QRQ�VXLYDQW� OHV�UrYHV�GHV�KpUpWLTXHV�GRQW�O
LQFUpGXOLWp�HVW�WRXW�
OH�IRQGV��(Q�HIIHW��RQ�QH�SHXW�FURLUH��GLVHQW�LOV��TX
XQH�VXEVWDQFH��HQOHYpH�SDU� OD�PRUW�� VRLW� UpWDEOLH��TXRLTXH�GDQV� OD�FKDLU� LO�Q
\�DLW�
ULHQ� TXL� UpSXJQH� j� FH� UpWDEOLVVHPHQW�� TXRLTXH� FH� UpWDEOLVVHPHQW�
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OXL�PrPH� QH� VRLW� SDV� LPSRVVLEOH� j� 'LHX�� QL� LQKDELOH� j� VHV�
MXJHPHQWV��2XL�� GRJPH� WRXW� j� IDLW� LQFUR\DEOH�� VL�'LHX� QH� O
DYDLW�DQQRQFp�� 7RXWHIRLV�� TXDQG�PrPH�'LHX� QH� O
H�W� SDV� DQQRQFp�� LO�
H�W� IDOOX� SUpVXPHU� SDU� QRXV�PrPHV�� TX
LO� Q
DYDLW� SDV� pWp� UpYpOp�G
HQ�KDXW��j�FDXVH�GH�OD�PXOWLWXGH�GHV�DXWRULWpV�TXL�HQ�pWDEOLVVHQW�
OD� SUpVRPSWLRQ�� 0DLV� SXLVTX
LO� HVW� SURFODPp� DXVVL� SDU� OHV� YRL[�GLYLQHV�� F
HVW� XQH� UDLVRQ� GH� SOXV� GH� QH� SDV� OH� FRPSUHQGUH�
DXWUHPHQW� TXH� OH� GHPDQGHQW� OHV� WpPRLJQDJHV� TXL� QRXV� OH�SHUVXDGHQW��PrPH�VDQV�O
DXWRULWp�GHV�YRL[�GLYLQHV��9R\RQV�GRQF��
HQ�SUHPLHU�OLHX��VXU�TXHOOH�LQVFULSWLRQ�HVW�JUDYpH�QRWUH�HVSpUDQFH��8Q�VHXO� pGLW�GH�'LHX�� M
LPDJLQH�� HVW� H[SRVp�DX[� UHJDUGV�GH� WRXV��
1RXV� \� OLVRQV�� 5e6855(&7,21� '(6� 02576�� 'HX[� PRWV�FODLUV��GpFLVLIV��OXPLQHX[��-H�OHV�DERUGHUDL��MH�OHV�GLVFXWHUDL�j�IRQG��
SRXU�VDYRLU�j�TXHOOH�VXEVWDQFH�LOV�V
DSSOLTXHQW��/RUVTX
RQ�PH�GLW��/D� UpVXUUHFWLRQ� DWWHQG� O
KRPPH�� LO� IDXW� QpFHVVDLUHPHQW� TXH�
M
H[DPLQH�TXHOOH�SDUWLH�GH� OXL�PrPH�HVW�GHVWLQpH�j� WRPEHU�SDU� OD�PRUW��(Q�HIIHW�� ULHQ�QH�GHYUD�VH�UHOHYHU�TXH�FH�TXL�WRPEH�SDU� OD�
PRUW��4XDQG�RQ�LJQRUH�TXH�F
HVW�OD�FKDLU�TXL�WRPEH�SDU�OD�PRUW��RQ�SHXW� LJQRUHU�DXVVL�TXH�F
HVW�HOOH�TXL�HVW�GHERXW�SDU� OD�YLH��/D�
QDWXUH�SURFODPH�DVVXUpPHQW�FH�GpFUHW�GH�'LHX��©�7X�HV�WHUUH�HW�WX�UHWRXUQHUDV�GDQV�OD�WHUUH��ª�4XL�QH�O
D�SRLQW�HQWHQGX��OH�YRLW��3RLQW�
GH�PRUW� TXL� QH� VRLW� OD�GHVWUXFWLRQ�GHV�RUJDQHV��/H�6HLJQHXU� OXL�PrPH� D� H[SULPp� FHWWH� ORL� GH� OD� FKDLU�� ORUVTXH�� UHYrWX� GH� FHWWH�
VXEVWDQFH� HOOH�PrPH�� LO� D� GLW�� ©� 5HQYHUVH]� FH� WHPSOH�� HW� MH� OH�UHEkWLUDL� GDQV� WURLV� MRXUV�� ª� 3DU� Oj�� LO� QRXV� PRQWUH� j� TXL� LO�
DSSDUWLHQW� G
rWUH� GpWUXLW�� EULVp�� JLVDQW�� DX�PrPH� pGLILFH� TXL� GRLW�rWUH� UHOHYp�� UHEkWL��7RXWHIRLV�� LO� DYDLW�XQH�kPH�TXL�SRXYDLW� ©�rWUH�
WULVWH� MXVTX
j� OD�PRUW�
� ª�PDLV� TXL� QH� WRPEDLW� SRLQW� SDU� OD�PRUW��$XVVL��O
(FULWXUH�DMRXWH�W�HOOH��©�,O�SDUODLW�GH�VRQ�FRUSV��ª�7DQW�LO�HVW�
YUDL�TXH�F
HVW� OD�FKDLU�TXH� OD�PRUW�FRXFKH�GDQV� OH�VpSXOFUH��SRXU�SUHQGUH� OH�QRP�GH�FDGDYUH��FRPPH�TXL�GLUDLW��FKRVH�TXL� WRPEH��
/
kPH��DX�FRQWUDLUH��Q
D�SRLQW�XQ�QRP�TXL�WpPRLJQH�GH�VD�FKXWH��SDUFH� TX
HQ� HIIHW� LO� Q
\� D� SRLQW� GH� FKXWH� SRXU� HOOH�� 4XH� GLV�MH"�
&
HVW�� HOOH�PrPH� TXL� DPqQH� OD� UXLQH� GX� FRUSV�� HQ� V
H[KDODQW��FRPPH�F
HVW�HOOH�PrPH�TXL��HQ�UHQWUDQW�GDQV�OH�FRUSV��-H�UHOqYHUD�
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GH� OD� WHUUH�� (OOH� QH� SHXW� WRPEHU�� SXLVTX
HOOH� O
D� UHOHYp� HQ� \�
UHQWUDQW��(OOH�QH�SHXW�VH�SUpFLSLWHU��SXLVTX
HOOH�O
D�EULVp�j�VD�VRUWLH��3UHVVRQV� GDYDQWDJH� FH� UDLVRQQHPHQW�� /RUVTXH� OD� FKDLU� WRPEH�
GDQV� OH� VRPPHLO�� O
kPH� Q
\� WRPEH� SDV� DYHF� HOOH�� HW� QH� SDUWLFLSH�SRLQW� j� VHV� DEDWWHPHQWV�� (OOH� FRQWLQXH� j� V
DJLWHU�� HOOH� HVW� DFWLYH�
SHQGDQW� OH� VRPPHLO�� VL� HOOH� pWDLW� pWHQGXH�� HOOH� VH� UHSRVHUDLW�� HOOH�VHUDLW� pWHQGXH�� VL� HOOH� WRPEDLW�� 3DU� FRQVpTXHQW�� HOOH� QH� FRQQDvW�
SRLQW�OD�UpDOLWp�GH�OD�PRUW��SXLVTX
HOOH�HQ�LJQRUH�MXVTX
j�O
LPDJH���

0DLQWHQDQW��H[DPLQH�DXVVL�OH�VHFRQG�PRW�GX�GpFUHW�GLYLQ��
'(6�02576�� $� TXHOOH� VXEVWDQFH� V
DSSOLTXH�W�LO"� ,FL�� WRXWHIRLV��QRXV� DGPHWWRQV� SRXU� XQ�PRPHQW� DYHF� O
KpUpVLH� OD�PRUWDOLWp� GH�
O
kPH�� DILQ� TXH� VL� O
kPH�� WRXWH� PRUWHOOH� TX
RQ� OD� IDLW�� GRLW�UHVVXVFLWHU�� LO� HQ� VRUWH� OD�SUpVRPSWLRQ�TXH� OD�FKDLU��TXL�Q
HVW�SDV�
PRLQV�SpULVVDEOH��GRLW�SDUWLFLSHU�j�VD�UpVXUUHFWLRQ���

0DLV�DYDQW��LO�IDXW�UHQGUH�j�VD�VLJQLILFDWLRQ�OD�SURSULpWp�GH�FH� PRW�� 3XLVTXH� OD� UpVXUUHFWLRQ� VH� GLW� G
XQH� FKRVH� TXL� WRPEH��
F
HVW�j�GLUH�GH� OD�FKDLU��HOOH�VH�GLUD�pJDOHPHQW�GH�FH�TXL�HVW�PRUW��SXLVTXH� OD� UpVXUUHFWLRQ� GHV�PRUWV� Q
HVW� TXH� OD� UpVXUUHFWLRQ� G
XQ�
rWUH�TXL�D�FHVVp�GH�YLYUH��$LQVL��QRXV� O
DSSUHQRQV�G
$EUDKDP��FH�SqUH� GHV� ILGqOHV�� KRPPH� TXH� 'LHX� KRQRUD� GH� VRQ� DXJXVWH�
IDPLOLDULWp�� /RUVTX
LO� GHPDQGD� DX[� HQIDQWV� GH� 6HWK� XQ� OLHX� R�� LO�S�W�LQKXPHU�6DUD��©�$FFRUGH]�PRL��GLW�LO��OH�GURLW�GH�VpSXOWXUH�DX�
PLOLHX� GH� YRXV�� DILQ� TXH� M
HQVHYHOLVVH� OH� PRUW� TXH� M
DL� SHUGX�� ª�F
HVW�j�GLUH� OD� FKDLU�� 6XSSRVp� PrPH� TXH� O
RQ� FUXW� DORUV� j� OD�
PRUWDOLWp�GH� O
kPH��HW�TXH� OH�PRW�GH�PRUW�S�W�V
DSSOLTXHU�j�FHWWH�VXEVWDQFH�� $EUDKDP� H�W�LO� GHPDQGp� XQ� HVSDFH� GH� WHUUH� SRXU�
O
LQKXPDWLRQ� G
XQH� kPH"� 4XH� VL� OH� PRUW� F
HVW� OH� FRUSV�� OD�UpVXUUHFWLRQ� GHV� PRUWV� Q
HVW� GRQF� SDV� DXWUH� FKRVH� TXH� OD�
UpVXUUHFWLRQ�GHV�FRUSV���

;,;��2XWUH�TXH� O
H[DPHQ�GH� O
LQVFULSWLRQ�HW�GH� VD� WHQHXU�FRQVHUYH� OD� VLJQLILFDWLRQ� OpJLWLPH� GHV� PRWV�� LO� DXUD� GH� SOXV� FHW�
DYDQWDJH� TXH�� FRQIRQGDQW� O
HUUHXU� GH� QRV� DGYHUVDLUHV� TXL�
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REVFXUFLVVHQW�OHV�FKRVHV�OHV�SOXV�FODLUHV�VRXV�SUpWH[WH�G
DOOpJRULHV�
HW� GH� ILJXUHV�� LO� IHUD� SUpYDORLU� O
DXWRULWp� GH� FH� TXL� HVW� SOXV�PDQLIHVWH�� HW� UpJOHUD� OHV� FKRVHV� GRXWHXVHV� G
DSUqV� OHV� SOXV�
FHUWDLQHV��)UDSSpV�GX�FDUDFWqUH�GH�OD�ODQJXH�SURSKpWLTXH��VRXYHQW��PDLV� QRQ� WRXMRXUV� DOOpJRULTXH� HW� ILJXUpH�� TXH� IRQW�LOV"� ,OV�
GpWRXUQHQW�j�XQ�VHQV�LPDJLQDLUH�OD�UpVXUUHFWLRQ�GHV�PRUWV�TXH�OHV�SURSKqWHV�DQQRQFHQW�FODLUHPHQW��SRXU�VRXWHQLU�TXH� OD�PRUW�HOOH�
PrPH�GRLW� V
HQWHQGUH�G
XQH�PDQLqUH� VSLULWXHOOH�� ©�/D�YUDLH�PRUW��V
pFULHQW�LOV��FH�Q
HVW�SDV�FHWWH�VpSDUDWLRQ�GX�FRUSV�HW�GH�O
kPH�TXL�
VH�SDVVH� VRXV�YRV� UHJDUGV��PDLV� O
LJQRUDQFH�GH�'LHX�SDU� ODTXHOOH�O
KRPPH�PRUW�j�'LHX�HVW�HQVHYHOL�GDQV�VHV�WpQqEUHV�FRPPH�GDQV�
XQ� WRPEHDX�� /D� UpVXUUHFWLRQ� TX
LO� IDXW� GpIHQGUH�� F
HVW� FHOOH� TXH�O
KRPPH�UHoRLW�ORUVTX
DSUqV�DYRLU�SpQpWUp�GDQV�OH�VDQFWXDLUH�GH�OD�
YpULWp��UHQGX�j�XQH�YLH�QRXYHOOH��HW�UpJpQpUp�HQ�'LHX��LO�GLVVLSH�OD�PRUW� GH� O
LJQRUDQFH�� HW� EULVH� OH� VpSXOFUH� GX� YLHLO� KRPPH��'H� Oj�
YLHQW�TXH�QRWUH�6HLJQHXU�D�FRPSDUp�OHV�VFULEHV�HW�OHV�SKDULVLHQV�j�GHV�VpSXOFUHV�EODQFKLV��,O�VXLW�GH�Oj�TXH�OHV�ILGqOHV�UHVVXVFLWHV�SDU�
OD� IRL� UpVLGHQW�DYHF�1{WUH�6HLJQHXU� ORUVTX
LOV� O
RQW�UHYrWX�GDQV� OH�EDSWrPH��ª��

9RLOj� SDU� TXHOOH� DGUHVVH� LOV� DEXVHQW� RUGLQDLUHPHQW�SOXVLHXUV� GHV� Q{WUHV� GDQV� OHXUV� HQWUHWLHQV�� FRPPH� V
LOV�
DGPHWWDLHQW� HX[� DXVVL� OD� UpVXUUHFWLRQ� GH� OD� FKDLU�� ©� 0DOKHXU��GLVHQW�LOV��j�TXL�QH�UHVVXVFLWHUD�SDV�GDQV�FHWWH�FKDLU��ª�GH�SHXU�GH�
UpYROWHU� OHV�DXGLWHXUV�V
LOV�FRPPHQoDLHQW�SDU�QLHU� OD�UpVXUUHFWLRQ��PDLV�VHFUqWHPHQW�HW�DX�IRQG�GH� OHXU�FRQVFLHQFH�� LOV�YHXOHQW�GLUH��
©0DOKHXU� j� TXL�� SHQGDQW� TX
LO� HVW� GDQV� FHWWH� FKDLU�� Q
DXUD� SDV�FRQQX�QRV�GRJPHV�KpUpWLTXHV�ª�&DU�YRLOj�OHXU�UpVXUUHFWLRQ�j�HX[��
3OXVLHXUV� DXVVL�� VRXWHQDQW� OD� UpVXUUHFWLRQ� DSUqV� OD� VpSDUDWLRQ� GH�O
kPH�� SUpWHQGHQW� TXH� VRUWLU� GX� VpSXOFUH�� F
HVW� V
pFKDSSHU� GX�
VLqFOH��SDUFH�TXH�OH�VLqFOH�HVW�OD�GHPHXUH�GHV�PRUWV��F
HVW�j�GLUH�GH�FHX[�TXL�QH�FRQQDLVVHQW�SDV�'LHX��2X�ELHQ��GLVHQW�LOV�HQFRUH��F
HVW�
VRUWLU� GH� OD� FKDLU�� SDUFH� TXH� OD� FKDLU�� VpSXOFUH� YpULWDEOH�� UHOLHQW�O
kPH�HQFKDvQpH�GDQV�OD�PRUW�GH�OD�YLH�PRQGDLQH���
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;;��3RXU� UXLQHU� OHV� LQWHUSUpWDWLRQV� GH� FHOOH� QDWXUH�� MH�
FRPEDWWUDL� OH� SUHPLHU� SULQFLSH� SDU� OHTXHO� LOV� YHXOHQW� TXH� OHV�SURSKqWHV�DLHQW�WRXMRXUV�SDUOp�XQ�ODQJDJH�ILJXUp��4XDQG�PrPH�LO�
HQ�H�W�pWp�DLQVL�HQ�HIIHW��RQ�Q
DXUDLW�SDV�SX�GLVWLQJXHU�OHV�LPDJHV�HOOHV�PrPHV��j�PRLQV�TXH�OHV�YpULWpV�G
DSUqV�OHVTXHOOHV�OHV�LPDJHV�
pWDLHQW� IRUPpHV� Q
HXVVHQW� pWp� DQQRQFpHV�� 6L� WRXW� HVW� OLJXUH�� TXH�VHUD�OD�FKRVH�TXL�D�VHV�ILJXUHV"�&RPPHQW�SUpVHQWHUDV�WX�OH�PLURLU��
VL�QXOOH�SDUW� LO�Q
H[LVWH�GH�YLVDJH�� ,O� HVW� VL�YUDL�TXH� WRXW�Q
HVW�SDV�LPDJH�GDQV�OHV�SURSKqWHV��PDLV�TX
LO�\�D�DXVVL�GHV�UpDOLWpV��TXH�WRXW�
Q
HVW� SDV� RPEUH�� PDLV� TX
LO� \� D� DXVVL� GHV� FRUSV�� TXH� OHV�FLUFRQVWDQFHV� OHV� SOXV� UHPDUTXDEOHV� GH� OD� YLH�GH�1{WUH�6HLJQHXU�
VRQW� SUpGLWHV� SOXV� FODLUHPHQW� TXH� OH� MRXU�� ©�8QH�YLHUJH� D� FRQoX�GDQV�VRQ�VHLQ��ª�/j�SRLQW�GH�ILJXUH�� ©�(OOH�D�HQIDQWp�(PPDQXHO��
-pVXV�'LHX�DYHF�QRXV��ª�/j�HQFRUH��SRLQW�GH�VHQV�GpWRXUQp��6DQV�GRXWH�FHW�RUDFOH��©�,O�HQOqYHUD�OD�IRUFH�GH�'DPDV�HW�OHV�GpSRXLOOHV�
GH� 6DPDULH�� ª� D� XQ� VHQV� GpWRXUQp�� PDLV� LO� HVW� GLW� IRUPHOOHPHQW�©TX
LO�VHUD�MXJp�SDU�OHV�SUrWUHV�HW�OHV�SULQFHV�GX�SHXSOH�ª�(Q�HIIHW�
©OHV�QDWLRQV�VH�VRQW�OHYpHV�HQ�WXPXOWHª�GDQV�OD�SHUVRQQH�GH�3LODWH��©� OHV� SHXSOHV� RQW� WUDPp� GH� YDLQV� FRPSORWV�� ª� GDQV� OD� SHUVRQQH�
G
,VUDsO��©�OHV�URLV�GH�OD�WHUUH�VH�VRQW�pPXV��ª�F
HVW�OH�YLHLO�+pURGH��©OHV�JUDQGV�VH�VRQW�DVVHPEOpV�ª�WX�YRLV�$QQH�HW�&DwSKH��FRQVSLUDQW�
FRQWUH�OH�6HLJQHXU�HW�VRQ�&KULVW��©�TXL�D�pWp�FRQGXLW�VRXV�OH�JODLYH�FRPPH�XQH�EUHELV��HW�HVW�GHPHXUp�PXHW�FRPPH�XQ�DJQHDX�VRXV�
OD�PDLQ�TXL�OH�WRQG��ª�,FL�WX�UHFRQQDLV�+pURGH�OH�MHXQH��©�,O�Q
D�SDV�RXYHUW� OD� ERXFKH� SRXU� VH� SODLQGUH�� LO� D� OLYUp� VHV� pSDXOHV� j� OD�
IODJHOODWLRQ� HW� VHV� MRXHV� DX[� VRXIIOHWV�� LO� Q
D� SRLQW� GpWRXUQp� VRQ�YLVDJH� GH� O
LJQRPLQLH� GHV� FUDFKDWV�� ,O� D� pWp� PLV� DX� QRPEUH� GHV�
PpFKDQWV��RQ�OXL�D�SHUFp�OHV�SLHGV�HW�OHV�PDLQV��VD�UREH�D�pWp�WLUpH�DX�VRUW��LO�D�JR�Wp�G
XQ�EUHXYDJH�DPHU��RQ�D�LQFOLQp�OD�WrWH�GHYDQW�
OXL� HQ� VLJQH� GH� GpULVLRQ�� HQILQ� XQ� SHUILGH� OH� YHQG� SRXU� WUHQWH�SLqFHV�G
DUJHQW��ª�6
DJLW�LO� LFL�GH�ILJXUHV�GDQV�,VDwH��G
LPDJHV�GDQV�
'DYLG��G
pQLJPHV�GDQV�-pUpPLH"�,O�\�D�PLHX[��4XDQG�LOV�UDFRQWHQW�VHV� PLUDFOHV�� LOV� Q
HPSORLHQW� SDV� PrPH� OD� SDUDEROH�� ©� /
±LO� GH�
O
DYHXJOH� QH� V
HVW�LO� SDV� RXYHUW"� /H�PXHW� Q
D�W�LO� SDV� UHFRXYUp� OD�OLEHUWp� GH� VD� ODQJXH"� /HV� PDLQV� GHVVpFKpHV�� OHV� JHQRX[� VDQV�
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PRXYHPHQW�� Q
RQW�LOV� SDV� UHSULV� OHXU�YLJXHXU"�/H�ERLWHX[�Q
D�W�LO�
SDV�ERQGL�FRPPH�OH�FHUI"�©��

,O�HVW�YUDL�TXH��SUHQDQW�FHV�PLUDFOHV�GDQV�XQ�VHQV�VSLULWXHO��
QRXV� OHV� DSSOLTXRQV� VRXYHQW� DX[� PDODGLHV� GH� O
kPH� TXH� QRWUH�6HLJQHXU�D�JXpULHV��0DLV�FHV�PrPHV�IDLWV�V
pWDQW�DFFRPSOLV�VXU�OD�
FKDLU��SURXYHQW�TXH�OHV�SURSKqWHV�RQW�SDUOp�GDQV�XQ�GRXEOH�VHQV�VDXI�PrPH�TX
XQ�JUDQG�QRPEUH�GH�OHXUV�H[SUHVVLRQV�QH�SHXYHQW�
VH� SUHQGUH� TXH� GDQV� XQH� VLJQLILFDWLRQ� QDWXUHOOH� HW� GpJDJpH� GH�WRXWH�DOOpJRULH��$LQVL�GH� OD�UXLQH�GHV�QDWLRQV��GH�OD�FKXWH�GH�7\U��
GH�%DE\ORQH�� GH� O
,GXPpH�� HW� GH� OD� GHVWUXFWLRQ�GHV� YDLVVHDX[�GH�&DUWKDJH�� $LQVL� HQFRUH� GHV� FKkWLPHQWV�� GHV� SDUGRQV�� GHV�
FDSWLYLWpV�� GHV� UpWDEOLVVHPHQWV�� HW� GH� OD� GHUQLqUH� GLVSHUVLRQ�G
,VUDsO�� 4XL� DLPHUD�PLHX[� YRLU� LFL� GHV� ILJXUHV� TXH� GHV� UpDOLWpV"�
/HV� pYpQHPHQWV� VRQW� HQIHUPpV� GDQV� OHV� SDUROHV�� DILQ� TXH� OHV�SDUROHV�VH�OLVHQW�GDQV�OHV�pYpQHPHQWV��$LQVL�OD�ODQJXH�SURSKpWLTXH�
Q
HPSORLH� SDV� FRQVWDPPHQW� O
DOOpJRULH��PDLV�TXHOTXHIRLV� HW�GDQV�FHUWDLQHV�FLUFRQVWDQFHV���

;;,��²�4XHOTXHIRLV�HW�GDQV�FHUWDLQHV�FLUFRQVWDQFHV��GLWHV�
YRXV"�3RXUTXRL�Q
H[SOLTXHUDLW�RQ�SDV�DXVVL�GDQV�XQ�VHQV�VSLULWXHO�OH�GpFUHW�GH�OD�UpVXUUHFWLRQ"��

²�3DUFH� TXH�SOXVLHXUV� UDLVRQV� V
\�RSSRVHQW��'
DERUG�TXH�
YRQW� GHYHQLU� OHV� WpPRLJQDJHV� GHV� (FULWXUHV�� VL� QRPEUHX[� HW� VL�IRUPHOV�� R�� OD� UpVXUUHFWLRQ� GHV� PRUWV� HVW� DQQRQFpH� DYHF� WDQW�
G
pYLGHQFH��TX
LOV�Q
DGPHWWHQW�SDV�PrPH� O
DSSDUHQFH�G
XQH�VLJQL�ILFDWLRQ� ILJXUpH"�'
DLOOHXUV� LO� HVW� MXVWH�� FRPPH�QRXV� O
DYRQV�GpMj�
UpFODPp�� TXH� OHV� FKRVHV� FHUWDLQHV� HW� PDQLIHVWHV� pWDEOLVVHQW� OD�FUpDQFH�GHV�FKRVHV�LQFHUWDLQHV�HW�REVFXUHV��GH�SHXU�TX
j�WUDYHUV�FH�
FRQIOLW�G
pYLGHQFH�HW�GH�GRXWHV��GH�OXPLqUHV�HW�G
RPEUHV��OD�IRL�QH�VH� GLVVLSH�� OD� YpULWp� QH� VRLW� HQ� SpULO�� HW� OD� 'LYLQLWp� HOOH�PrPH�
DFFXVpH�G
LQFRQVWDQFH��(Q�VHFRQG� OLHX�� LO�Q
HVW�SDV�YUDLVHPEODEOH�TXH�FH�P\VWqUH�� VXU� OHV� IRQGHPHQWV�GXTXHO�UHSRVHQW�QRWUH�IRL�HW�
QRWUH� GLVFLSOLQH�� DLW� pWp� DQQRQFp� HQ� WHUPHV� pTXLYRTXHV� HW� VH�
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PRQWUH� VRXV� GHV� YRLOHV� REVFXUV�� SDUFH� TXH� VL� O
HVSpUDQFH� GH� OD�
UpVXUUHFWLRQ� QH� EULOODLW� SDV� GH� WRXWHV� VHV� FODUWpV�� VRLW� GDQV� VHV�FKkWLPHQWV�� VRLW� GDQV� VHV� EpDWLWXGHV�� HOOH� QH� SRXUUDLW� GpWHUPLQHU�
SHUVRQQH� j� HPEUDVVHU� XQH� UHOLJLRQ�� WHOOH� TXH� OD� Q{WUH� VXUWRXW��H[SRVpH� j� OD� KDLQH� SXEOLTXH�� HW� DFFXVpH� GH� KDwU� WRXW� OH�PRQGH��
3RLQW�G
RXYUDJH�FHUWDLQ�SRXU�XQ�VDODLUH�LQFHUWDLQ��3RLQW�GH�IUD\HXU�OpJLWLPH�SRXU�XQ�SpULO�GRXWHX[��(W�FHSHQGDQW��VDODLUH�HW�SpULO��WRXW�
URXOH� VXU� OD� FHUWLWXGH� GH� OD� UpVXUUHFWLRQ�� (K� TXRL�� ORUVTXH� OD�SURSKpWLH�SURQRQFH�HQ�WHUPHV�FODLUV�FRQWUH�OHV�FLWpV��OHV�QDWLRQV�HW�
OHV�PRQDUTXHV�� OHV�GpFUHWV�GH�'LHX��TXL� FHSHQGDQW�Q
pWDLHQW�TXH�SHUVRQQHOV�� WHPSRUDLUHV� HW� ERUQpV� j� GHV� ORFDOLWpV�� FRPPHQW�
V
LPDJLQHU�TXH�GHV�GLVSRVLWLRQV�pWHUQHOOHV�HQ�HOOHV�PrPHV��HW�GRQW�O
XQLYHUVDOLWp�HPEUDVVH�OH�JHQUH�KXPDLQ��VH�VRLHQW�GpUREpHV�j�OHXUV�
SURSUHV� OXPLqUHV"� 1RQ�� SOXV� HOOHV� VRQW� PHUYHLOOHXVHV�� SOXV� HOOHV�GHYURQW� V
HQYLURQQHU� GH� FODUWpV�� DILQ� TX
RQ� FURLH� PLHX[� j� OHXU�
JUDQGHXU��$X� UHVWH�� RQ�QH� VDXUDLW� DWWULEXHU� j�'LHX� OD� MDORXVLH�� OD�UXVH�� O
LQFRQVWDQFH�� QL� O
DUWLILFH�� j� WUDYHUV� OHVTXHOV� VH� MRXHQW� OD�
SOXSDUW�GX�WHPSV�OHV�SURFODPDWLRQV�GHV�SULQFHV���

;;,,��(QVXLWH�LO�IDXW�MHWHU�OHV�\HX[�VXU�OHV�(FULWXUHV��TXL�QH�
SHUPHWWHQW� SDV� GH� SHQVHU� DYHF� FHV� KRPPHV� DQLPDX[�� FDU� MH� QH�SXLV�SDV� OHV� DSSHOHU� VSLULWXHOV�� TXH� OD� UpVXUUHFWLRQ�QH� VRLW� LFL�EDV�
TXH� OD� FRQQDLVVDQFH� GH� OD� YpULWp�� RX� TX
HOOH� V
DFFRPSOLW�LPPpGLDWHPHQW� DSUqV� OD�PRUW�� /HV� WHPSV� GH� QRWUH� IpOLFLWp� pWDQW�
GpWHUPLQpV� GDQV� OHV� VDLQWHV� HW� YpQpUDEOHV� /HWWUHV�� VDQV� TX
LO� VRLW�SHUPLV� GH� OD� IL[HU�� DYDQW� OH� GHUQLHU� DYqQHPHQW� GX� &KULVW�� QRV�
Y±X[�DSSHOOHQW�OD�ILQ�GX�VLqFOH�SUpVHQW��HW�GHPDQGHQW�j�FH�PRQGH�GH� SDVVHU� ©� DX� JUDQG� MRXU� GX� 6HLJQHXU�� MRXU� GH� FROqUH� HW� GH�
YHQJHDQFH�� MRXU� OH� GHUQLHU� GHV� MRXUV�� FDFKp� j� WRXW� OH� PRQGH� HW�FRQQX� VHXOHPHQW� GX� 3qUH�ª� TXRLTXH� DQQRQFp� G
DYDQFH� SDU� GHV�
VLJQHV��GHV�SURGLJHV�� OD� FRQIXVLRQ�GHV�pOpPHQWV�� HW� OH� FRQIOLW�GHV�QDWLRQV��-H�GpURXOHUDLV�OHV�SURSKpWLHV�VL�OH�6HLJQHXU�'LHX�OXL�PrPH�
DYDLW�JDUGp�OH�VLOHQFH��MH�PH�WURPSH��VL�OD�SURSKpWLH�Q
pWDLW�OD�YRL[�GH�QRWUH�6HLJQHXU��0DLV�LO�YDXW�HQFRUH�PLHX[�TX
LO�O
DLW�FRQILUPpH�
SDU�VD�SURSUH�ERXFKH��,QWHUURJp�SDU�VHV�GLVFLSOHV�VXU�O
pSRTXH�GH�
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OD�UXLQH�GX�WHPSOH�TX
LO�YHQDLW�GH�OHXU�DQQRQFHU�� LO� OHXU�PHW�VRXV�
OHV�\HX[�OD�VXLWH�GHV�pYpQHPHQWV��G
DERUG�FHX[�TXL�FRQFHUQHQW�OHV�-XLIV� MXVTX
j� OD�GHVWUXFWLRQ�GH�-pUXVDOHP��SXLV�FHX[�TXL�UHJDUGHQW�
O
XQLYHUVDOLWp�GHV�QDWLRQV�MXVTX
j�OD�FRQVRPPDWLRQ�GHV�VLqFOHV��(Q�HIIHW�� DSUqV� DYRLU� GLW�� ©� $ORUV� OHV� *HQWLOV� IRXOHURQW� DX[� SLHGV�
-pUXVDOHP�MXVTX
j�FH�TXH�VRLW�YHQX�OH�WHPSV�GHV�QDWLRQV��ª�F
HVW�j�GLUH�GHV�QDWLRQV�TXH�'LHX�GHYDLW�DGRSWHU�HW�©�UDVVHPEOHU�DYHF�OHV�
GpEULV�G
,VUDsO��ª�G
DFFRUG�DYHF�-RsO��'DQLHO�HW� WRXW� OH�FROOqJH�GHV�SURSKqWHV�� LO�DQQRQFH�SRXU�O
XQLYHUVDOLWp�GHV�KRPPHV�HW�OH�VLqFOH�
SUpVHQW��©�TX
LO�\�DXUD�GHV�VLJQHV�GDQV�OH�VROHLO��GDQV�OD�OXQH�HW�GDQV�OHV� pWRLOHV�� /HV� QDWLRQV� VHURQW� GDQV� O
pSRXYDQWH� HQ� HQWHQGDQW� OH�
EUXLW�GH� OD�PHU��/HV�KRPPHV�VpFKHURQW�GH�IUD\HXU�GDQV� O
DWWHQWH�GHV�FDWDVWURSKHV�TXL�PHQDFHQW�O
XQLYHUV��/HV�YHUWXV�GX�FLHO�VHURQW�
pEUDQOpHV��GLW�LO��DORUV�RQ�YHUUD�OH�)LOV�GH�O
+RPPH�SDUDvWUH�VXU�OqV�QXpHV�� HQYLURQQp� GH� SXLVVDQFH� HW� GH� JORLUH�� $XVVLW{W� TXH� FHV�
FKRVHV�FRPPHQFHURQW�G
DUULYHU��VRUWH]�GH�YRWUH�UHSRV�HW�OHYH]�OD�WrWH��SDUFH�TXH�YRWUH�UpGHPSWLRQ�HVW�SURFKH��ª�(W�FHSHQGDQW�LO�D�
GLW��©�1RWUH�UpGHPSWLRQ�HVW�SURFKH��ª�PDLV�QRQ�HQFRUH�SUpVHQWH��©TXDQG� FHV� FKRVHV� FRPPHQFHURQW� G
DUULYHU�ª� HW� QRQ�TXDQG�HOOHV�
VHURQW� DFFRPSOLHV�� SDUFH� TX
DORUV� ©� VHUD� SUpVHQWH� QRWUH� UpGHPS�WLRQ�� TXL� MXVTXH� Oj� Q
HVW� HQFRUH� TXH� SURFKH�� HVSpUDQFH� WRXWHIRLV�
TXL� UHOqYH� QRWUH� FRXUDJH�GDQV� OD�SURFKDLQH� DWWHQWH�GH� VHV� IUXLWV��9RLOj� SRXUTXRL� OH� 6HLJQHXU� PrOH� j� FHW� RUDFOH� OD� SDUDEROH� GHV�
DUEUHV�GRQW�OD�WLJH�SURGXLW�GHV�UDPHDX[��HW�OHV�UDPHDX[�GHV�IOHXUV��DYDQW�FRXUHXUV� GX� IUXLW�� &RQVpTXHPPHQW� ©� TXDQG� YRXV� YHUUH]�
WRXWHV�FHV�FKRVHV�V
DFFRPSOLU��VDFKH]�TXH�OH�UR\DXPH�GH�'LHX�HVW�SURFKH��9HLOOH]�GRQF� HQ� WRXW� WHPSV�� DILQ�TXH�YRXV� VR\H]�GLJQHV�
G
pYLWHU� IRXW� FH� TXL� GRLW� DUULYHU� HW� GH� SDUDvWUH� GHYDQW� OH� )LOV� GH�O
+RPPH�� ª� RXL�� SDU� OD� UpVXUUHFWLRQ�� DSUqV� OD� FRQVRPPDWLRQ� GH�
WRXWHV�FKRVHV��$LQVL� OD�UpVXUUHFWLRQ�JHUPH��VL�YRXV�OH�YRXOH]��SDU�OD�FRQQDLVVDQFH�GH�OD�YpULWp��PDLV�HOOH�QH�GRQQHUD�VHV�IOHXUV�HW�VHV�
IUXLWV� TX
DX� MRXU� R�� OH� JHQUH� KXPDLQ� FRPSDUDvWUD� GHYDQW� OH�6HLJQHXU�� 4XL� GRQF� D� VL� SUpPDWXUpPHQW�� VL� FUXHOOHPHQW� H[FLWp�
QRWUH�6HLJQHXU��TXL�VLqJH�HQFRUH�j�OD�GURLWH�GH�'LHX��j�EULVHU��VHORQ�OH�ODQJDJH�G
,VDwH��FHWWH�WHUUH�TXL��M
LPDJLQH��HVW�HQFRUH�WRXW�HQWLqUH��
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4XL� GRQF�� SODoDQW� GpMj� OHV� HQQHPLV� GX� &KULVW� VRXV� VHV� SLHGV��
VXLYDQW�'DYLG�� VH�PRQWUH�SOXV�HPSUHVVp�TXH� OH�3qUH�� ORUVTXH�GH�WRXV� F{WpV� V
pOqYHQW� HQFRUH� FHV�FULV�� ©�/HV�&KUpWLHQV�DX[� OLRQV�� ª�
4XL�D�YX� OH�5pGHPSWHXU�GHVFHQGUH�GHV�FLHX[� WHO�TXH� OHV�DS{WUHV�O
RQW�YX�\�PRQWHU��VHORQ�OD�GpSRVLWLRQ�GHV�DQJHV�TXL�DVVLVWqUHQW�j�
VRQ� DVFHQVLRQ"� 3RLQW� GH� WULEXV� MXVTX
j� FH� MRXU� ©� TXL� VH� VRLHQW�HQFRUH�IUDSSp�OD�SRLWULQH��HQ�UHFRQQDLVVDQW�FHOXL�TX
HOOHV�DYDLHQW�VL�
LQGLJQHPHQW�WUDLWp��ª�3HUVRQQH�TXL�DLW�UHYX�(OOH��SHUVRQQH�TXL�DLW�IXL�O
DQWHFKULVW��SHUVRQQH�TXL�DLW�SOHXUp�VXU�OHV�UXLQHV�GH�%DE\ORQH��
2��HVW�OH�UHVVXVFLWp��VLQRQ�O
KpUpWLTXH��2XL��VDQV�GRXWH��GpMj�VRUWL�GX� VpSXOFUH� GH� VRQ� FRUSV�� QLDLV� VXMHW� HQFRUH� j� OD� ILqYUH� HW� DX[�
XOFqUHV��GpMj� IRXODQW�DX[�SLHGV�VHV�HQQHPLV��PDLV�D\DQW�HQFRUH�j�OXWWHU� FRQWUH� OHV� SXLVVDQFHV� GX� PRQGH�� GpMj� FRXURQQp� GDQV� OHV�
FLHX[��PDLV�©�GHYDQW�HQFRUH�j�&pVDU�FH�TXL�HVW�j�&pVDU��ª���

;;,,,��/
$S{WUH�� LO� HVW� YUDL�� QRXV� HQVHLJQH� GDQV� VRQ�
©pSvWUH� DX[�&RORVVLHQV�� TXH� QRXV� pWLRQV� DXWUHIRLV�PRUWV� j�'LHX��pORLJQpV� GH� OXL� HW� VHV� HQQHPLV�ª� ORUVTXH� QRXV� YLYLRQV� GDQV� OHV�
±XYUHV� FULPLQHOOHV�� ©� $XMRXUG
KXL�� DMRXWH�W�LO�� YRXV� DYH]� pWp�HQVHYHOLV�DYHF�OXL�SDU�OH�EDSWrPH��HW�YRXV�rWHV�UHVVXVFLWHV�DYHF�OXL�
SDU� OD� IRL� HQ� OD� SXLVVDQFH� GH� 'LHX� TXL� O
D� UHVVXVFLWp� G
HQWUH� OHV�PRUWV�� /RUVTXH� YRXV� pWLH]� PRUWV� SDU� YRV� SpFKpV� HW� SDU�
O
LQFLUFRQFLVLRQ� GH� YRWUH� FKDLU�� -pVXV�&KULVW� YRXV� D� IDLW� UHYLYUH�DYHF�OXL��YRXV�SDUGRQQDQW�WRXV�YRV�SpFKpV��ª�(W�DLOOHXUV��©�6L�GRQF�
YRXV� rWHV� PRUWV� DYHF� -pVXV�&KULVW� DX[� pOpPHQWV� GH� FH� PRQGH��SRXUTXRL� YRXV� HQ� IDLWHV�YRXV� HQFRUH� GHV� ORLV�� FRPPH� VL� YRXV�
YLYLH]�GDQV�OH�PRQGH"�ª�3DXO��GDQV�FKDFXQ�GH�FHV�SDVVDJHV��QRXV�FRQVLGqUH� FRPPH� PRUWV� VSLULWXHOOHPHQW�� PDLV� WRXW� HQ�
UHFRQQDLVVDQW� QpDQPRLQV� TXH� QRXV� PRXUURQV� XQ� MRXU�FRUSRUHOOHPHQW��'H�PrPH�� V
LO� SDUOH� GH� QRWUH� UpVXUUHFWLRQ� VSLUL�
WXHOOH�� LO� QH�QLH�SDV�GDYDQWDJH�QRWUH� UpVXUUHFWLRQ�FRUSRUHOOH�� ©�6L�GRQF� YRXV� rWHV� UHVVXVFLWHV� DYHF� -pVXV�&KULVW�� QRXV� GLW�LO��
UHFKHUFKH]� FH� TXL� HVW� GDQV� OH� FLHO� R�� -pVXV�&KULVW� HVW� DVVLV� j� OD�GURLWH�GH�'LHX��1
D\H]�GH�JR�W�TXH�SRXU�OHV�FKRVHV�GX�FLHO��HW�QRQ�
SRXU� FHOOHV� GH� OD� WHUUH�� ª� &
pWDLW� QRXV� PRQWUHU� FH� TX
LO� IDXW�
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HQWHQGUH� SDU� OD� UpVXUUHFWLRQ� GH� O
HVSULW�� TXL� VHXO� HVW� FDSDEOH� GH�
V
pOHYHU�MXVTX
DX[�FKRVHV�GX�FLHO��VL�QRXV�OHV�SRVVpGLRQV�GqV�FHWWH�WHUUH��VHUDLHQW�HOOHV� O
REMHW�GH�QRV�UHFKHUFKHV�HW�GH�QRV�GpVLUV�LFL�
EDV"� ©�9RXV� rWHV�PRUWV�� ª� DMRXWH�W�LO��PRUWV� DX�SpFKp��PDLV� QRQ�GDQV� YRWUH� FRUSV�� HW� ©� YRWUH� YLH� HVW� FDFKpH� HQ�'LHX� DYHF� -pVXV�
&KULVW�� ª� 9RXV� Q
DYH]� GRQF� SDV� OD� MRXLVVDQFH� G
XQH� YLH� TXL� HVW�HQFRUH�FDFKpH���

0rPH�ODQJDJH�GH�OD�SDUW�GH�-HDQ��©�&H�TXH�QRXV�VHURQV�XQ�MRXU�QH�SDUDvW�SDV�HQFRUH��1RXV� VDYRQV� VHXOHPHQW�TXH�TXDQG� OH�
6HLJQHXU� YLHQGUD� GDQV� VD� JORLUH�� QRXV� VHURQV� VHPEODEOHV� j� OXL�� ª�7DQW� QRXV� VRPPHV� ORLQ� G
rWUH� FH� TXH� QRXV� LJQRURQV�� HW� FH�
TX
DVVXUpPHQW��QRXV� FRQQDvWULRQV� VL� QRXV� O
pWLRQV�GpMj��1RXYHOOH�SUHXYH� TX
LO� V
DJLW� LFL� G
XQH� LQWXLWLRQ� GH� OD� IRL� GDQV� -H� VLqFOH�
SUpVHQW��PDLV� QRQ� G
XQH� IpOLFLWp� GpMj� FRQVRPPpH�� G
XQH� DWWHQWH��PDLV�QRQ�G
XQH�SRVVHVVLRQ��&HWWH�DWWHQWH��FHWWH�HVSpUDQFH��3DXO�OHV�
UDSSHOOH�HQ�FHV�WHUPHV�DX[�*DODWHV��©0DLV�QRXV��F
HVW�SDU�O
HVSULW�HW�HQ�YHUWX�GH�OD�IRL�TXH�QRXV�HVSpURQV�UHFHYRLU�OD�MXVWLFH��ª�,O�Q
D�SDV�
GLW��1RXV� VRPPHV� HQ�SRVVHVVLRQ��2U�� LO� HQWHQG�SDU� MXVWLFH� FHOOH�TXH�'LHX�QRXV�UHQGUD�GDQV�FH� MXJHPHQW�ILQDO�TXL�QRXV�DVVLJQHUD�
QRWUH� UpFRPSHQVH�� HW� TXH� O
$S{WUH� DWWHQGDLW� SRXU� OXL�PrPH��ORUVTX
LO� GLW� DX[� 3KLOLSSLHQV�� ©6L� M
DL� OH� ERQKHXU� G
DYRLU� SDUW� j� OD�
ELHQKHXUHXVH�UpVXUUHFWLRQ�G
HQWUH� OHV�PRUWV��QRQ�TXH� M
DLH�DWWHLQW�GpMj� MXVTX
j� FHWWH� IpOLFLWp�� RX� TXH� MH� VRLV� GpMj� SDUIDLW�� ª� (W�
DVVXUpPHQW� LO� DYDLW� OD� IRL�� LO� FRQQDLVVDLW� WRXV� OHV� P\VWqUHV� GH� OD�VDLQWH� GRFWULQH�� FH� YDVH� G
pOHFWLRQ�� FHW� DS{WUH� GHV� *HQWLOV��
7RXWHIRLV� LO�DMRXWH�� ©�0DLV� MH�SRXUVXLV�PD�FRXUVH�SRXU�WkFKHU�GH�SDUYHQLU�R��-pVXV�&KULVW�P
D�GHVWLQp�HQ�PH�SUHQDQW�� ª� ,O�YD�SOXV�
ORLQ�� ©�1RQ��PHV� IUqUHV�� MH�QH�SHQVH�SRLQW� rWUH� HQFRUH� DUULYp� DX�EXW�� 0DLV� WRXW� FH� TXH� MH� SUpWHQGV�� F
HVW� TX
RXEOLDQW� FH� TXL� HVW�
GHUULqUH� PRL� HW� P
DYDQoDQW� YHUV� FH� TXL� HVW� GHYDQW� PRL�� MH�P
HIIRUFH�G
DWWHLQGUH�OH�EXW�SRXU�UHPSRUWHU�OH�SUL[�DXTXHO�M
DL�pWp�
DSSHOp�G
HQ�KDXW��ª�F
HVW�j�GLUH�OD�UpVXUUHFWLRQ�GHV�PRUWV��PDLV�HQ�VRQ�WHPSV��FRPPH�O
DWWHVWHQW�HQFRUH�FHV�SDUROHV�DX[�*DODWHV��©1H�
QRXV�ODVVRQV�SRLQW�GDQV�OD�SUDWLTXH�GX�ELHQ��QRXV�HQ�UHFXHLOOHURQV�



 35 

OH� IUXLW� HQ� VRQ� WHPSV�ª� 0rPH� ODQJDJH� j� 7LPRWKpH� DX� VXMHW�
G
2QpVLSKRUH�� ©� 4XH� OH� 6HLJQHXU� OXL� IDVVH� WURXYHU� PLVpULFRUGH�GHYDQW�OXL�HQ�FH�JUDQG�MRXU��ª�&
HVW�SRXU�FH�WHPSV�HW�SRXU�FH�MRXU�
TX
LO�GLW�DX�PrPH��©�2EVHUYH]�OHV�SUpFHSWHV�TXH�MH�YRXV�GRQQH��HQ�YRXV�FRQVHUYDQW�VDQV�WDFKH�HW�VDQV�UHSURFKH�MXVTX
j�O
DYqQHPHQW�
JORULHX[� GH� QRWUH� 6HLJQHXU� -pVXV�&KULVW�� TXH� GRLW�PDQLIHVWHU� HQ�VRQ�WHPSV�FHOXL�TXL�HVW�VRXYHUDLQHPHQW�KHXUHX[��OH�VHXO�SXLVVDQW��
OH� 5RL� GHV� URLV� HW� OH� 6HLJQHXU� GHV� VHLJQHXUV�� ª� ,O� GpVLJQDLW� OD�PDMHVWp�GH�'LHX��&
HVW�HQFRUH�GH�FHV�WHPSV�TXH�SDUOH�3LHUUH�GDQV�
OH�OLYUH�GHV�$FWHV��©�)DLWHV�GRQF�SpQLWHQFH�HW�FRQYHUWLVVH]���YRXV��DILQ� TXH� YRV� SpFKpV� VRLHQW� HIIDFpV�� TXDQG� OHV� WHPSV� GH�
UDIUDvFKLVVHPHQW�GH�OD�SUpVHQFH�GX�6HLJQHXU�VHURQW�YHQXV��HW�TX
LO�DXUD�HQYR\p�-pVXV�&KULVW�TXL�DXSDUDYDQW�YRXV�D�pWp�DQQRQFp��&DU�
LO�IDXW�TXH�OH�FLHO�OH�UHoRLYH�MXVTX
DX�MRXU�GX�UpWDEOLVVHPHQW�GH�WRXW�FH�TXH�'LHX�D�SUpGLW�SDU�OD�ERXFKH�GH�VHV�VDLQWV�SURSKqWHV��ª��

;;,9��$SSUHQGV� DYHF� OHV�7KHVVDORQLFLHQV�TXHOV� VRQW�FHV�WHPSV�� 1RXV� OLVRQV� HQ� HIIHW�� ©� 3XLVTXH� O
RQ� SXEOLH� SDUWRXW�
FRPPHQW� YRXV� YRXV� rWHV� FRQYHUWLV� j� 'LHX�� TXLWWDQW� OHV� LGROHV�SRXU� VHUYLU� OH�'LHX� YLYDQW� HW� YpULWDEOH�� HW�SRXU� DWWHQGUH�GX�&LHO�
VRQ�)LOV�-pVXV�TX
LO�D�UHVVXVFLWp��ª�(W�SOXV�EDV��©�4XHOOH�HVW�QRWUH�HVSpUDQFH�� QRWUH� MRLH� HW� QRWUH� FRXURQQH� GH� JORLUH"�1
HVW�FH� SDV�
YRXV� GHYDQW� QRWUH� 6HLJQHXU� -pVXV�&KULVW� SRXU� OH� MRXU� GH� VRQ�DYqQHPHQW"�ª�,O�SRXUVXLW��©�(Q�YRXV�UHQGDQW�LUUpSURFKDEOHV�SDU�OD�
VDLQWHWp� GHYDQW�'LHX� QRWUH� 3qUH�� DX� MRXU� TXH� -pVXV�&KULVW� QRWUH�6HLJQHXU� SDUDvWUD� DYHF� WRXV� VHV�6DLQWV�� ª�$LOOHXUV� O
$S{WUH�YHXW�LO�
QRXV�HQVHLJQHU�j�QH�SDV�QRXV�DWWULVWHU�GH�OHXU�VRPPHLO��LO�H[SRVH�HQ� PrPH� WHPSV� TXHO� VHUD� OH� MRXU� GH� OD� UpVXUUHFWLRQ�� ©� 6L� QRXV�
FUR\RQV� TXH� -pVXV�&KULVW� HVW� PRUW� HW� UHVVXVFLWp�� QRXV� GHYRQV�FURLUH� DXVVL� TXH� 'LHX� DPqQHUD� DYHF� -pVXV� FHX[� TXL� VH� VRQW�
HQGRUPLV�DYHF� OXL��1RXV�YRXV� OH�GpFODURQV�GRQF��FRPPH� O
D\DQW�DSSULV� GX� 6HLJQHXU�� QRXV� TXL� YLYRQV� HW� TXL� VRPPHV� UpVHUYpV�
MXVTX
j�VRQ�DYqQHPHQW��QRXV�QH�SUpYLHQGURQV�SRLQW�FHX[�TXL�VRQW�PRUWV�� &DU�� GqV� TXH� OH� VLJQDO� DXUD� pWp� GRQQp� SDU� OD� YRL[� GH�
O
DUFKDQJH� HW� SDU� OD� WURPSHWWH� GH� 'LHX�� OH� 6HLJQHXU� OXL�PrPH�
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GHVFHQGUD� GX� FLHO�� FHX[� TXL� VRQW� PRUWV� HQ� -pVXV�&KULVW�
UHVVXVFLWHURQW�OHV�SUHPLHUV��(QVXLWH��QRXV�TXL�YLYRQV�HW�TXL�VHURQV�GHPHXUpV�MXVTX
DORUV��QRXV�VHURQV�HQOHYpV�DYHF�HX[�VXU�OHV�QXpHV�SRXU� DOOHU� GDQV� OHV� DLUV� DX�GHYDQW� GH� -pVXV�&KULVW�� HW� DLQVL� QRXV�VHURQV� pWHUQHOOHPHQW� DYHF� OH�6HLJQHXU�� ª�4XHOOH�YRL[�G
DUFKDQJH��
TXHOOH� WURPSHWWH� GX� 6HLJQHXU� D�GpMj� UHWHQWL�� VL� FH�Q
HVW�SHXW�rWUH�GDQV� OH� FRQFLOLDEXOH� GHV� KpUpWLTXHV"� 6DQV� GRXWH� OD� SDUROH�
pYDQJpOLTXH�TXL�OHV�DSSHOOH�GqV�FH�PRPHQW��SHXW�rWUH�QRPPpH�OD�WURPSHWWH�GH�'LHX��0DLV��RX�ELHQ��SRXU�UHVVXVFLWHU��LOV�VHURQW�GpMj�
PRUWV�GDQV�OHXU�FRUSV��HW�j�FH�WLWUH�FRPPHQW�VRQW�LOV�YLYDQWV"�RX�ELHQ�LOV�VHURQW�HPSRUWpV�VXU�OHV�QXHV��HW�j�FH�WLWUH�FRPPHQW�VRQW�
LOV� LFL�EDV"� 0LOOH� LELV� PDOKHXUHX[�� SXLVTXH�� VHORQ� OH� ODQJDJH� GH�O
$S{WUH�� ©� LOV� Q
HVSqUHQW� TX
HQ� OD� YLH� SUpVHQWH�� ª� UpSXGLDQW� SDU�
FHWWH�HVSqFH�GH�YRO�OD�UpVXUUHFWLRQ�TXH�'LHX�QRXV�SURPHW�DSUqV�OH�WHPSV�� ©� HW� GpWRXUQpV� GH� OD� YpULWp� FRPPH� LO� HVW� DUULYp� SRXU�
3K\JHOOH�HW�+HUPRJqQH��ª��

'H�Oj�YLHQW�TXH�OD�PDMHVWp�GH�O
HVSULW�VDLQW��SUpYR\DQW�FHV�
LQWHUSUpWDWLRQV�� VXJJqUH� j� O
$S{WUH� FHV� SDUROHV� GDQV� FHWWH�PrPH�pSvWUH�DX[�7KHVVDORQLFLHQV��©�4XDQW�DX�WHPSV�HW�DX�PRPHQW��YRXV�
Q
DYH]�SDV�EHVRLQ��PHV�IUqUHV��TXH�QRXV�YRXV�HQ�pFULYLRQV��9RXV�VDYH]�ELHQ�YRXV�PrPHV�TXH� OH� MRXU�GX�6HLJQHXU�YLHQGUD�FRPPH�
XQ�YROHXU�GH�QXLW��'DQV�OH�WHPSV�TX
LOV�GLURQW��1RXV�VRPPHV�HQ�SDL[��LOV�VHURQW�WRXW�j�FRXS�VXUSULV�SDU�XQH�PRUW�LPSUpYXH��ª�,O�OHV�
SUHVVH� DYHF� SOXV� GH� VROOLFLWXGH� HQFRUH� GDQV� VD� VHFRQGH� pSvWUH��©1RXV� YRXV� FRQMXURQV�� PHV� IUqUHV�� SDU� O
DYqQHPHQW� GH� QRWUH�
6HLJQHXU� -pVXV�&KULVW� HW� SDU� QRWUH� UpXQLRQ� DYHF� OXL�� GH�Q
DEDQGRQQHU� SDV� IDFLOHPHQW� YRV� SUHPLHUV� VHQWLPHQWV� HW� GH� QH�
SDV�YRXV�DODUPHU� VXU�GH�SUpWHQGXHV�UpYpODWLRQV��RX�VXU�TXHOTXHV�GLVFRXUVª� �UpYpODWLRQV� HW� GLVFRXUV� GHV� IDX[� SURSKqWHV�� ©� QL� VXU�
TXHOTXHV� OHWWUHV�ª� �OHWWUHV�GH�IDX[�DS{WUHV��©�TXH� O
RQ�VXSSRVHUDLW�YHQLU�GH�QRXV��FRPPH�VL� OH� MRXU�GX�6HLJQHXU�pWDLW�SUqV�G
DUULYHU��
1H�YRXV�ODLVVH]�VpGXLUH�HQ�DXFXQH�PDQLqUH�SDU�TXL�TXH�FH�VRLW��FDU�FH�MRXU�QH�YLHQGUD�SRLQW�TX
DXSDUDYDQW�QH�YLHQQH�OD�FKXWH��ª�F
HVW�
j�GLUH�OD�FKXWH�GH�FHW�HPSLUH��©�HW�TX
RQ�DLO�YX�SDUDvWUH�O
KRPPH�GH�
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SpFKp�� O
HQIDQW� GH� SHUGLWLRQ�� ª� F
HVW�j�GLUH� O
$QWpFKULVW�� ©� TXL�
V
RSSRVDQW� j�'LHX�� V
pOqYHUD� DX�GHVVXV� GH� WRXW� FH�TXL� HVW� DSSHOp�'LHX��RX�TXL�HVW�DGRUp��MXVTX
j�pWDEOLU�VRQ�WU{QH�GDQV�OH�WHPSOH�GH�
'LHX�� HW� V
\�PRQWUDQW� FRPPH�XQ�'LHX��1H�YRXV� VRXYHQH]�YRXV�SDV�TXH�MH�YRXV�DL�DQQRQFp�FHV�FKRVHV�ORUVTXH�M
pWDLV�HQFRUH�DYHF�
YRXV"�(W�YRXV�Q
LJQRUH]�SDV� FH�TXL� HPSrFKH�TX
LO�QH� VH�PRQWUH�GpMj�� MXVTX
j� FH� TX
LO� SDUDLVVH� HQ� VRQ� WHPSV�� &DU� OH� P\VWqUH�
G
LQLTXLWp� VH� IRUPH� GqV� FH� MRXU�� DWWHQGDQW� VHXOHPHQW� SRXU� VH�PDQLIHVWHU� TXH� O
REVWDFOH� TXL� OH� UHWLHQW�PDLQWHQDQW� DLW� GLVSDUX�� ª�
4XHO� REVWDFOH�� VLQRQ� O
HPSLUH� URPDLQ�� GRQW� OH� GpPHPEUHPHQW�HQWUH� OHV� PDLQV� GH� GL[� URLV� DPqQHUD� OH� UqJQH� GH� O
$QWpFKULVW"�
©$ORUV�SDUDvWUD�FHW�LPSLH�TXH�OH�6HLJQHXU�-pVXV�WXHUD�SDU�OH�VRXIIOH�GH�VD�ERXFKH�HW�GpWUXLUD�SDU�O
pFODW�GH�VD�SUpVHQFH��FHW�KRPPH�TXL�
YLHQGUD�LQYHVWL�GH�OD�SXLVVDQFH�GH�6DWDQ��RSpUDQW�GHV�PLUDFOHV��GHV�VLJQHV� HW� GHV� SURGLJHV� PHQWHXUV�� HW� DYHF� WRXWHV� OHV� LOOXVLRQV�
G
LQLTXLWp�VXU�FHX[�TXL�SpULURQW�ª��

;;9��/
$SRFDO\SVH� GH� -HDQ� GpURXOH� HQFRUH� j� QRV� \HX[�
O
RUGUH� GH� FHV� WHPSV� TXH� ©� OHV� kPHV� GHV� PDUW\UV� DWWHQGHQW�� HQ�UHSRVDQW� VRXV� O
DXWHO�� HW� HQ� GHPDQGDQW� DX� 6HLJQHXU� GH�KkWHU� VHV�
MXVWLFHV� HW� GH� YHQJHU� OHXU� VDQJ�� ª�0DLV� LO� IDXW� DXSDUDYDQW� TXH� OH�PRQGH� ERLYH� VHV� SURSUHV� SODLHV� j� OD� FRXSH� GHV� DQJHV�� TXH� OD�
JUDQGH�SURVWLWXpH�UHoRLYH�GH�OD�PDLQ�GHV�GL[�URLV�XQH�ILQ�GLJQH�GH�VHV�IRUIDLWV��HW�TXH�OD�ErWH�RX�O
$QWpFKULVW�SRUWH�OD�JXHUUH�DYHF�VRQ�
IDX[�SURSKqWH�GDQV�OH�VHLQ�GH�O
(JOLVH�GH�'LHX��DILQ�TXH��6DWDQ�XQH�IRLV� FRQILQp� GDQV� O
DEvPH�� OH� GpFUHW� GH� OD� SUHPLqUH� UpVXUUHFWLRQ�
SDUWH� GX� WU{QH� GH�'LHX�� HW� TX
DORUV�� VXU� OHV� FHQGUHV� GH� WRXV� OHV�pOpPHQWV�� V
RXYUH� SRXU� OD� UpVXUUHFWLRQ� XQLYHUVHOOH� OH� OLYUH� GHV�
VHQWHQFHV�� 3XLVTXH� OHV� FDWDVWURSKHV� GHV� GHUQLHUV� WHPSV� VRQW�FRQVLJQpHV�GDQV�OHV�(FULWXUHV�TXL�pWDEOLVVHQW�j�OD�ILQ�GHV�VLqFOHV�OD�
PRLVVRQ� WRXW� HQWLqUH� GH� O
HVSpUDQFH� FKUpWLHQQH�� LO� HQ� UpVXOWH�pYLGHPPHQW� GHX[� FKRVHV�� '
DERUG�� RX� F
HVW� VHXOHPHQW� j� FHWWH�
pSRTXH� TXH� QRXV� YHUURQV� V
DFFRPSOLU� WRXW� FH� TX
D� SURPLV� OH�6HLJQHXU�� HW� DORUV� OD� UpVXUUHFWLRQ� GHV� KpUpWLTXHV� GDQV� OD� YLH�
SUpVHQWH�GHYLHQW�LQXWLOH��2X�ELHQ�VL�OD�FRQQDLVVDQFH�GX�P\VWqUH�HVW�
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XQH� UpVXUUHFWLRQ�� HOOH� QH� SUpMXGLFLH� HQ� ULHQ� j� FHOOH� TXL� HVW�
DQQRQFpH� SRXU� OD� ILQ� GHV� WHPSV�� ,O� \� D� PLHX[�� /D� UpVXUUHFWLRQ�VSLULWXHOOH� GHYLHQW� SDU� Oj� PrPH� XQ� SUpMXJp� GH� OD� UpVXUUHFWLRQ�
FRUSRUHOOH��(Q�HIIHW��VL�DXFXQH�Q
DYDLW�pWp�SUpGLWH�SRXU� OD�ILQ�GHV�WHPSV�� RQ� SRXUUDLW� j� ERQ� GURLW� UHYHQGLTXHU� OD� UpVXUUHFWLRQ�
FRPPH�XQLTXH��HW�VHXOHPHQW�VSLULWXHOOH��0DLV�OD�UpVXUUHFWLRQ�pWDQW�DQQRQFpH�SRXU�OD�ILQ�GHV�WHPSV��HOOH�QH�SHXW�V
HQWHQGUH�TXH�GH�OD�
UpVXUUHFWLRQ� FRUSRUHOOH�� SDUFH� TX
LO� Q
\� D� SDV� GH� UpVXUUHFWLRQ�VSLULWXHOOH� DQQRQFpH� SRXU� FHWWH� pSRTXH�� 3RXUTXRL�� HQ� HIIHW��
DQQRQFHU�GHX[�IRLV�XQH�UpVXUUHFWLRQ�GH�PrPH�QDWXUH��F
HVW�j�GLUH�VSLULWXHOOH�� SXLVTX
LO� OXL� FRQYLHQGUDLW� GH� V
DFFRPSOLU�� RX� GqV� FH�
PRQGH� VDQV� DXFXQ� LQWHUYDOOH� GH� WHPSV�� RX� DORUV� YHUV� OD�FRQVRPPDWLRQ� GHUQLqUH� GHV� VLqFOHV"� 3DU� FRQVpTXHQW�� LO� QRXV�
DSSDUWLHQW�SOXW{W�GH�GpIHQGUH�OD�UpVXUUHFWLRQ�VSLULWXHOOH�TXL�QDvW�GH�O
LQWURGXFWLRQ� j� OD� IRL�� QRXV� TXL� DWWHQGRQV� j� OD� ILQ� GHV� VLqFOHV� OD�
SOpQLWXGH�GH�FHWWH�PrPH�UpVXUUHFWLRQ����

;;9,��$� O
REMHFWLRQ� SUpFpGHQWH� TXH� OHV� (FULWXUHV� VRQW�
DOOpJRULTXHV�� MH� Q
DL� SOXV� TX
XQH� FKRVH� j� UpSRQGUH�� F
HVW� TXH� OH�ODQJDJH�ILJXUp�GHV�SURSKqWHV�QRXV�HVW�OXL�PrPH�XQ�WpPRLJQDJH�GH�
OD�UpVXUUHFWLRQ�GHV�FRUSV��(Q�HIIHW��O
RUDFOH�GLYLQ�HQ�SURQRQoDQW��j�O
RULJLQH� GHV� FKRVHV�� TXH� O
KRPPH� HVW� WHUUH�� ©� 7X� HV� WHUUH� HW� WX�
UHWRXUQHUDV� GDQV� OD� WHUUH�� ª� HQ� YHUWX� GH� FHWWH� VXEVWDQFH� TXL��HPSUXQWpH� j� OD� WHUUH�� DYDLW� OD� SUHPLqUH� UHoX� OH� QRP� G
KRPPH��
DLQVL� TXH� QRXV� O
DYRQV� GpPRQWUp�� FHW� RUDFOH� PH� GRQQH� OH� GURLW�G
DSSOLTXHU� j� OD� FKDLU� WRXWHV� OHV� TXDOLWpV�� VRLW� GH� FROqUH�� VRLW� GH�
IDYHXU� TX
LO� DWWULEXH� j� OD� WHUUH�� SDUFH� TXH� OD� WHUUH� Q
D\DQW� IDLW� QL�ELHQ�QL�PDO��Q
HVW�SRLQW�VRXPLVH�DX[�MXJHPHQWV�GH�'LHX��©�(OOH�D�
pWp�PDXGLWH�� LO�HVW�YUDL��PDLV�SRXU�DYRLU�EX� OH�VDQJ��ª�FHOD�PrPH�HVW�XQ�V\PEROH�GH�OD�FKDLU�KRPLFLGH��4XH�OD�WHUUH�VH�UpMRXLVVH��RX�
TX
HOOH�VRXIIUH��F
HVW�j�FDXVH�GH�O
KRPPH��DILQ�TX
LO�VRLW�FKkWLp�RX�UpFRPSHQVp� SDU� OHV� GLYHUV� DFFLGHQWV� GH� VRQ� GRPLFLOH�� UDLVRQ� GH�
SOXV� SRXU� TX
LO� UpIOpFKLVVH� j� WRXW� FH� TXH� OD� WHUUH� VRXIIULUD� SDU�UDSSRUW�j�OXL��$LQVL�TXH�'LHX�PHQDFH�OD�WHUUH��RX�TX
LO�OXL�SURPHWWH�
TXHOTXH�IDYHXU��MH�PH�GLV�j�PRL�PrPH��©�&
HVW�j�OD�FKDLU�TXH�'LHX�
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DGUHVVH� FHV� PHQDFHV� RX� FHV� SURPHVVHV�� ª� 4X
LO� V
pFULH� SDU� OD�
ERXFKH�GH�'DYLG�� ©�/H�6HLJQHXU� WULRPSKH��TXH� OD� WHUUH� WUHVVDLOOH�G
DOOpJUHVVH�� ª� MH� YRLV� GDQV� FHWWH� WHUUH� OD� FKDLU� GHV� VDLQWV� j� TXL�
DSSDUWLHQW� OH� IUXLW� GX� UR\DXPH� GLYLQ�� ©� /D� WHUUH� D� YX�� HW� HOOH� D�WUHPEOp��ª�SRXUVXLW�OH�SURSKqWH��©�/HV�PRQWDJQHV�VH�VRQW�IRQGXHV�
FRPPH� OD� FLUH� GHYDQW� OD� IDFH� GX� 6HLJQHXU�� ª� F
HVW�j�GLUH� OD� FKDLU�GHV� SURIDQHV�� SDUFH� TX
LO� HVW� pFULW�� ©� ,OV� YHUURQW� FHOXL� TX
LOV� RQW�
SHUFp�GH�OHXUV�WUDLWV��ª��

9HXW�RQ� TXH� FHV� SDUROHV� VH� UDSSRUWHQW� j� OD� WHUUH�� VLPSOH�
pOpPHQW"� 0DLV� DORUV� FRPPHQW� XQH� WHUUH� j� ODTXHOOH� LO� HVW� GLW� GH�WUHVVDLOOLU� G
DOOpJUHVVH� j� O
DVSHFW� GHV� WULRPSKHV� GX� 6HLJQHXU��
SRXUUD�W�HOOH� WUHPEOHU� HW� VH� IRQGUH�GHYDQW� OHV� pFODLUV�GH� VD� IDFH"�'H�PrPH� FHV� SDUROHV� G
,VDwH�� ©� 9RXV�PDQJHUH]� OHV� ELHQV� GH� OD�
WHUUH�� ª� GRLYHQW� V
HQWHQGUH� GHV� ELHQV� UpVHUYpV� j� OD� FKDLU� GDQV� OH�UR\DXPH� GH� 'LHX�� PDLV� WUDQVIRUPpH�� VHPEODEOH� DX[� DQJHV�� HW�
SRVVpGDQW� ©� FH�TXH� O
±LO�Q
D� MDPDLV�YX��FH�TXH� O
RUHLOOH�Q
D� MDPDLV�HQWHQGX��HW�FH�TXL�Q
HVW�MDPDLV�PRQWp�GDQV�OH�F±XU�GH�O
KRPPH��ª�
$XWUHPHQW�� 'LHX� Q
DGUHVVHUDLW� j� O
KRPPH� TX
XQH� YDLQH�H[KRUWDWLRQ��HQ�O
LQYLWDQW�j�O
REpLVVDQFH�SDU�OD�SURPHVVH�GHV�ELHQV�
GH� OD� WHUUH�HW�GHV�DOLPHQWV�GH�FHWWH�YLH��TX
LO�GLVSHQVH�PrPH�DX[�LQILGqOHV� HW� DX[� EODVSKpPDWHXUV�� XQLTXHPHQW� j� WLWUH� G
KRPPHV��
©IDLVDQW� SOHXYRLU� VXU� OHV� ERXV� FRPPH� VXU� OHV� PpFKDQWV�� HW�DOOXPDQW� VRQ� VROHLO� VXU� OHV� MXVWHV� FRPPH� VXU� OHV� LQMXVWHV�ª� 7URS�
KHXUHXVH� YUDLPHQW� OD� IRL�� VL� HOOH� UHFHYDLW� OD� UpFRPSHQVH�GRQW� OHV�HQQHPLV� GH� 'LHX� HW� GH� VRQ� &KULVW� QRQ�VHXOHPHQW� XVHQW�� PDLV�
DEXVHQW�©�HQ�DGRUDQW�OD�FUpDWXUH�DX�GpWULPHQW�GX�&UpDWHXU��ª�4XRL��WX�SUHQGUDV�GH�YLOV�OpJXPHV�SDU�OHV�ELHQV�GH�OD�WHUUH��TXDQG�QRWUH�
6HLJQHXU�D�GpFODUp�©�TXH�O
KRPPH�QH�YLW�SDV�VHXOHPHQW�GH�SDLQ"�ª��

$LQVL� OHV� -XLIV�� HQ� Q
HVSpUDQW� TX
DX[� ELHQV� GH� FH�PRQGH��SHUGHQW� OHV�ELHQV�GX�FLHO�� LOV�QH�FRQQDLVVHQW�QL� OD�SURPHVVH�G
XQ�
SDLQ�FpOHVWH��QL� O
KXLOH�GH� O
RQFWLRQ�GLYLQH��QL� OH�YLQ�GH� O
HVSULW��QL�FHWWH�HDX�TXL�FRXOH�GH�-pVXV�&KULVW��QRWUH�YLJQH�P\VWpULHXVH��SRXU�
IRUWLILHU�QRWUH�kPH��'H�PrPH��LOV�YHXOHQW�TXH�OD�WHUUH�QH�VRLW�TXH�
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OH�VRO�GH�OD�-XGpH��SURSUHPHQW�GLWH��WDQGLV�TX
LO�IDXW�HQWHQGUH�SDU�
HOOH� OD� FKDLU� GH� QRWUH� 6HLJQHXU�� TXL� FRQVpTXHPPHQW� GDQV� WRXV�FHX[� TXL� RQW� UHYrWX� OH� &KULVW� HVW� OD� WHUUH� VDLQWH�� YpULWDEOHPHQW�
VDLQWH� SDU� OD� SUpVHQFH� GH� O
(VSULW� VDLQW�� WHUUH� ©� R�� FRXOHQW�YpULWDEOHPHQW�OH�ODLW�HW�OH�PLHO�ª�SDU�OD�GRXFHXU�GH�VHV�HVSpUDQFHV��
-XGpH�YpULWDEOH�SDU�OHV�DXJXVWHV�FRPPXQLFDWLRQV�GH�'LHX��©�FDU�OH�-XLI� Q
HVW� SDV� FHOXL� TXL� O
HVW� DX� GHKRUV�� PDLV� FHOXL� TXL� O
HVW�
LQWpULHXUHPHQW�� ª� GH� VRUWH� TX
HOOH� HVW� OH� VDQFWXDLUH� GH�'LHX� HW� OD�-pUXVDOHP� TXL� D� HQWHQGX� FHV� PRWV� G
,VDwH�� ©� /qYH�WRL�� OqYH�WRL��
-pUXVDOHP��DUPH�WRL�GH� OD� IRUFH�GH� WRQ�EUDV�� OqYH�WRL�VHPEODEOH�j�FH� TXH� WX� pWDLV� DX� FRPPHQFHPHQW� GHV� MRXUV�� ª� F
HVW�j�GLUH� GDQV�
FHWWH�LQQRFHQFH�TXL�SUpFpGD�OD�SUpYDULFDWLRQ��(Q�TXRL�OHV�SDUROHV�GH� FHWWH� LQYLWDWLRQ� RX� H[KRUWDWLRQ� FRQYLHQGURQW�HOOHV� j� FHOOH�
-pUXVDOHP�TXL�©�pJRUJHD� OHV�SURSKqWHV�� ODSLGD�FHX[�TXL� OXL� IXUHQW�HQYR\pV��HW�HQILQ�FUXFLILD�OH�6HLJQHXU�OXL�PrPH"�ª��

'
DLOOHXUV�� LO� Q
HVW� SDV� GH� WHUUH� j� ODTXHOOH� OH� VDOXW� DLW� pWp�SURPLV��SXLVTX
HOOH�HVW�FRQGDPQpH�©�j�SDVVHU�DYHF�WRXWH�OD�ILJXUH�
GH� FH�PRQGH�� ª� ,O� \� D� SOXV��2VkW�RQ� VRXWHQLU�TXH� OD� WHUUH� VDLQWH�GRLW�V
HQWHQGUH�SOXW{W�GX�SDUDGLV��TXH� O
RQ�SHXW�QRPPHU� OD�WHUUH�
GH�QRV�SUHPLHUV�SDUHQWV�$GDP�HW�(YH��LO�V
HQVXLYUD�TXH�OH�UHWRXU�GDQV� OH� SDUDGLV� VHPEOH� DYRLU� pWp� SURPLV� j� OD� FKDLU�� TXL� D� pWp�
GHVWLQpH�j�O
KDELWHU�HW�j�OH�JDUGHU��DILQ�TXH�O
KRPPH�\�VRLW�UDSSHOp�WHO�TX
LO�HQ�IXW�FKDVVp���

;;9,,��/HV� YrWHPHQWV�� GDQV� OHV� (FULWXUHV�� GpVLJQHQW�
HQFRUH� SDU� XQH� H[SUHVVLRQ� V\PEROLTXH� O
HVSpUDQFH� GH� OD� FKDLU��/
$SRFDO\SVH�GH�-HDQ�GLW��©�9RLOj�FHX[�TXL�Q
RQW�SDV�VRXLOOp�OHXUV�
YrWHPHQWV�DYHF�GHV�IHPPHV��ª�HQWHQGDQW�SDU�YLHUJHV�FHX[�©�TXL�VH�VRQW� IDLWV� HXQXTXHV� SRXU� OH� UR\DXPH�GHV�GHX[�� ª�$XVVL�� ©�SDUDv�
WURQW�LOV� DYHF� GHV� UREHV� EODQFKHV�� ª� F
HVW�j�GLUH� GDQV� OD� OXPLqUH�G
XQH�FKDLU�YLUJLQDOH��/D�VDLQWHWp�SHXW�HQFRUH�VH�UHFRQQDvWUH�GDQV�
OH�YrWHPHQW�QXSWLDO�GH�O
(YDQJLOH��$LOOHXUV��,VDwH��HQVHLJQDQW�©�TXHO�HVW� OH� MH�QH� TXH� SUpIqUH� QRWUH� 6HLJQHXU�� ª� DMRXWH� HQVXLWH� VXU� OD�
UpFRPSHQVH�TXL�DWWHQG�OHV�ERQQHV�±XYUHV��©�$ORUV�YRWUH�OXPLqUH�
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EULOOHUD�FRPPH� O
DXURUH�� HW� O
RQ�YHUUD�pFODWHU� OD�VSOHQGHXU�GH�YRV�
YrWHPHQWV�� ª� 6
DJLW�LO� LFL� GH� WXQLTXH� GH� VRLH� RX� GH�PDQWHDX"� /H�SURSKqWH�� YRXODQW� GpVLJQHU� OD� FKDLU�� H[SULPH� OD� UHQDLVVDQFH� GH�
FHWWH�FKDLU�TXL��SDU� OD�UpVXUUHFWLRQ��VH�UHOqYHUD�GX�WRPEHDX�R��OD�SUpFLSLWpH�OD�PRUW��7DQW�LO�HVW�YUDL�TXH�O
DOOpJRULH�HOOH�PrPH�QRXV�
YLHQW� HQ� DLGH� SRXU� OD� GpIHQVH� GH� OD� UpVXUUHFWLRQ� FRUSRUHOOH�� (Q�HIIHW�� TXDQG� QRXV� OLVRQV�� ©� 9D�� PRQ� SHXSOH�� FDFKH�WRL� GDQV� OHV�
FHOOLHUV� SRXU� TXHOTXHV�PRPHQWV� MXVTX
j� FH� TXH� OH� WHPSV� GH�PD�FROqUH� VRLW� SDVVp�� ª� FHV� FHOOLHUV� VHURQW� OHV� VpSXOFUHV� R�� VH�
UHSRVHURQW� TXHOTXHV� LQVWDQWV� FHX[� TXL�� j� OD� ILQ� GX� VLqFOH� HW� DX[�GHUQLHUV�MRXUV�GH�OD�FROqUH��DXURQW�TXLWWp�OD�YLH�SDU�OHV�YLROHQFHV�GH�
O
$QWpFKULVW���

0DLV�SRXUTXRL� D�W�LO� HPSOR\p� OH�PRW�GH� FHOOLHU��SOXW{W�TXH�
WRXW�DXWUH�OLHX�GH�UpVHUYH��VLQRQ�SDUFH�TXH�F
HVW�GDQV�OH�FHOOLHU�TXH�VH�JDUGHQW� OHV�FKDLUV�VDOpHV��TXH� O
RQ�\�D�GpSRVpHV�G
DYDQFH�SRXU�
OHV�EHVRLQV�GH�OD�PDLVRQ��DILQ�GH�OHV�HQ�WLUHU�GDQV�OHXU�WHPSV"�&
HVW�DLQVL� TXH� OHV� FRUSV� HPEDXPpV� SRXU� HQWUHU� GDQV� OHXU� VpSXOWXUH�
VRQW�PLV�j�O
pFDUW�GDQV�GHV�PDXVROpHV�HW�GHV�PRQXPHQWV��DILQ�G
HQ�VRUWLU� TXDQG� OH� 6HLJQHXU� O
RUGRQQHUD��&H�SDVVDJH� Q
D� SDV� G
DXWUH�
VHQV�� FDU� R�� VRQW� OHV� FHOOLHUV� TXL� QRXV� SUpVHUYHURQW� FRQWUH� OD�FROqUH� GH� 'LHX"� 3DU� FHV� SDUROHV� PrPHV�� ©� -XVTX
j� FH� TXH� VRLW�
SDVVp�OH�WHPSV�GH�VD�FROqUH��ª�TXL�DQpDQWLUD�O
$QWpFKULVW��LO�SURXYH�TXH� OD�FKDLU�GpSRVpH�GDQV� OH�VpSXOFUH�DYDQW�OD�FROqUH�GH�'LHX�HQ�
VRUWLUD�ORUVTX
HOOH�VHUD�pSXLVpH��2Q�QH�WLUH�GHV�FHOOLHUV�TXH�FH�TXH�O
RQ� \� D� HQIHUPp�� $SUqV� OD� UXLQH� GH� O
$QWpFKULVW�� OD� UpVXUUHFWLRQ�
FRPPHQFHUD���

;;9,,,��/D�SURSKpWLH��QRXV� OH�VDYRQV��D�GHX[�ODQJXHV�� OD�SDUROH� HW� OHV� pYpQHPHQWV�� ,O� HQ� HVW� GH�PrPH� GH� OD� UpVXUUHFWLRQ��
TXH� SUpGLVHQW� OH� GLVFRXUV� HW� OH� IDLW��0RwVH� SRUWDQW� OD�PDLQ� GDQV�VRQ� VHLQ� HW� O
HQ� UHWLUDQW� PRUWH�� O
\� UHSORQJHDQW� HQFRUH� HW� O
HQ�
UHWLUDQW�YLYDQWH��Q
HVW�LO�SDV�XQ�SUpVDJH�TXL�V
DSSOLTXH�j� O
KRPPH�WRXW� HQWLHU"� /HV� WURLV� VLJQHV� PDUTXpV� SDU� OHV� SURSKqWHV� QRXV�
UHSUpVHQWHQW�GDQV�OHXU�RUGUH�WURLV�HIIHWV�GH�OD�SXLVVDQFH�GH�'LHX��
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'
DERUG� HOOH� UpGXLUD� VRXV� OD� VHUYLWXGH� GH� O
KRPPH� O
DQWLTXH�
GUDJRQ��WRXW�IRUPLGDEOH�TX
LO�HVW��HQVXLWH�HOOH�DUUDFKHUD�OD�FKDLU�GX�VHLQ�GH� OD�PRUW�� HQILQ�� HOOH�YHQJHUD�SDU� OH� MXJHPHQW� WRXW� OH� VDQJ�
UpSDQGX�� $XVVL� OLVRQV�QRXV� GDQV� OH� PrPH� SURSKqWH�� ©� -H�UHFKHUFKHUDL�YRWUH�VDQJ�HW�YRWUH�YLH��GLW�OH�6HLJQHXU��HW�VXU�WRXV�OHV�
DQLPDX[��HW�VXU�O
KRPPH��IUqUH�RX�pWUDQJHU��ª�2U��RQ�QH�UHFKHUFKH�TXH�FH�TXH�O
RQ�UHGHPDQGH��RQ�QH�UHGHPDQGH�TXH�FH�TXL�GRLW�rWUH�
UHQGX�� FH� TXH� O
RQ� UHFKHUFKH� HW� UHGHPDQGH� SRXU� OH� YHQJHU� VHUD�UHQGX�� FRPPHQW� YHQJHU� FH� TXL� Q
D� MDPDLV� H[LVWp"� ,O� VXEVLVWHUD��
SXLVTX
LO�Q
HVW�UpWDEOL�TXH�SRXU�rWUH�YHQJp��7RXW��FH�TXL�HVW�GLW�GX�VDQJ�V
DSSOLTXH�GRQF�j�OD�FKDLU�VDQV�ODTXHOOH�OH�VDQJ�QH�VHUD�SRLQW��
'LHX�UHVVXVFLWHUD�OD�FKDLU�DILQ�TXH�OH�VDQJ�VRLW�YHQJp���

,O� HVW� G
DLOOHXUV� GHV� RUDFOHV� TXL�� GpJDJpV� GH� WRXW� YRLOH�
DOOpJRULTXH�� UpFODPHQW� XQH� LQWHUSUpWDWLRQ� VLPSOH� FRPPH� HX[��$LQVL�GH�FHWWH�SDUROH�G
,VDwH�� ©�&
HVW�PRL�TXL� WXH�HW�TXL�YLYLILH�� ª�
(Q�HIIHW��DSUqV�TXH�'LHX�DXUD�WXp��LO�YLYLILHUD��LO�WXHUD�SDU�OD�PRUW��LO�YLYLILHUD�SDU�OD�UpVXUUHFWLRQ��(W�FRPPH�F
HVW�OD�FKDLU�TXL�HVW�WXpH�
SDU� OD� PRUW�� F
HVW� OD� FKDLU� TXL� VH� UDQLPHUD� SDU� OD� UpVXUUHFWLRQ��$VVXUpPHQW��VL�WXHU��F
HVW�VpSDUHU�O
kPH�GH�OD�FKDLU��YLYLILHU��TXL�HVW�
VRQ�FRQWUDLUH��F
HVW�UHQGUH�j�OD�FKDLU�FHWWH�PrPH�kPH��'RQF�LO�HVW�QpFHVVDLUH� TXH� OD� FKDLU� UHVVXVFLWH�� OD�PRUW� OXL� D� UDYL� O
kPH�� OD� YLH�
QRXYHOOH�OD�OXL�UHQGUD���

;;,;��6L�OHV�DOOpJRULHV�GHV�(FULWXUHV��VL�OH�WpPRLJQDJH�GHV�IDLWV��VL�OHV�RUDFOHV�QRQ�V\PEROLTXHV��UpSDQGHQW�OHXUV�UD\RQV�VXU�OD�
UpVXUUHFWLRQ� GH� OD� FKDLU��PrPH� VDQV� QRPPHU� FHWWH� VXEVWDQFH�� j�SOXV� IRUWH� UDLVRQ� IDXGUD�W�LO� SURGXLUH� j� O
DSSXL�GH� OD�TXHVWLRQ� OHV�
WH[WHV� VDFUpV� TXL�� SDU� XQH� GpVLJQDWLRQ� VSpFLDOH�� DSSOLTXHQW� FHWWH�HVSpUDQFH� DX[� VXEVWDQFHV� FRUSRUHOOHV�� (FRXWH]� (]pFKLHO�� ©� /D�
PDLQ�GX�6HLJQHXU�IXW�VXU�PRL�HW�OH�6HLJQHXU�P
HPSRUWD�HQ�HVSULW��HW� LO� PH� GpSRVD� DX�PLOLHX� G
XQ� FKDPS�� HW� FH� FKDPS� pWDLW� SOHLQ�
G
RVVHPHQWV��(W�LO�PH�FRQGXLVLW�DXWRXU�GH�FHV�RV��HW�LOV�pWDLHQW�HQ�JUDQG�QRPEUH�VXU�OD�IDFH�GX�FKDPS��WRXV�VHFV�HW�DULGHV��(W�LO�PH�
GLW��)LOV�GH�O
KRPPH��FHV�RV�YLYURQW�LOV"�(W�MH�GLV��6HLJQHXU�'LHX��
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WX�OH�VDLV��(W�LO�PH�GLW��3URSKpWLVH�VXU�FHV�RV��HW�GLV�OHXU��2V�DULGHV��
pFRXWH]� OD�SDUROH�GX�6HLJQHXU��9RLFL�FH�TXH�GLW� OH�6HLJQHXU�j�FHV�RV��0RL�� M
HQYHUUDL� HQ� YRXV� O
HVSULW�� HW� YRXV�YLYUH]��(W� MH�PHWWUDL�
VXU� YRXV� GHV� QHUIV�� HW� MH� IHUDL� FURvWUH� GHV� FKDLUV� VXU� YRXV�� HW�M
pWHQGUDL� OD� SHDX� VXU� YRXV�� HW� MH� YRXV� GRQQHUDL� O
HVSULW�� HW� YRXV�
YLYUH]�� HW� YRXV� VDXUH]� TXH� MH� VXLV� OH� 6HLJQHXU��(W� MH� SURSKpWLVDL�FRPPH�LO�P
DYDLW�RUGRQQp��3HQGDQW�TXH�MH�SURSKpWLVDLV��XQ�EUXLW�
V
HQWHQGLW�� HW� YRLOj�TXH� WRXW�HVW� pEUDQOp�� HW� OHV�RV� V
DSSURFKqUHQW�GHV� RV�� FKDFXQ� j� VD� MRLQWXUH�� (W� MH� YLV�� HW� YRLOj� OHV� QHUIV� HW� OHV�
FKDLUV�TXL�UHFRXYUDLHQW�FHV�RV��HW�OD�SHDX�TXL�V
pWHQGDLW�VXU�OHV�RV��PDLV�O
HVSULW�Q
pWDLW�SDV�HQ�HX[��(W�OH�6HLJQHXU�PH�GLW��3URSKpWLVH�j�
O
HVSULW�� ILOV�GH� O
KRPPH��HW� WX�GLUDV�j� O
HVSULW��9RLFL�FH�TXH�GLW� OH�6HLJQHXU�'LHX��9LHQV�� HVSULW� GHV� TXDWUH� YHQWV�� HW� VRXIIOH� VXU� FHV�
PRUWV�� HW� TX
LOV� UHYLYHQW��(W� MH� SURSKpWLVDL� FRPPH� LO�P
DYDLW� pWp�RUGRQQp�� HW� HQ� PrPH� WHPSV� O
HVSULW� HQWUD� HQ� HX[�� HW� LOV� IXUHQW�
YLYDQWV��HW�XQH�DUPpH�LQQRPEUDEOH�VH�OHYD�VXU�SLHG��(W�LO�PH�GLW��)LOV�GH� O
KRPPH��FHV�RV��F
HVW� WRXWH� OD�PDLVRQ�G
,VUDsO�� LOV�GLVHQW��
1RV�RV�RQW�VpFKp��QRWUH�HVSpUDQFH�V
HVW�pYDQRXLH��HW�QRXV�DYRQV�pWp� PRLVVRQQpV�� &
HVW� SRXUTXRL� SURSKpWLVH� HW� GLV�OHXU�� 9RLFL� FH�
TXH� GLW� OH� 6HLJQHXU� 'LHX�� -
RXYULUDL� YRV� WRPEHDX[�� HW� MH� YRXV�WLUHUDL�GH�YRV�VpSXOFUHV��HW�MH�YRXV�FRQGXLUDL�GDQV�OD�WHUUH�G
,VUDsO��
(W� YRXV� VDXUH]� TXH� MH� VXLV� OH� 6HLJQHXU�� ORUVTXH� M
RXYULUDL� YRV�WRPEHDX[�HW�TXH� MH�YRXV�WLUHUDL�GH�YRV�VpSXOFUHV��{�PRQ�SHXSOH��
ORUVTXH� MH� UpSDQGUDL� PRQ� HVSULW� VXU� YRXV� HW� TXH� MH� YRXV� IHUDL�UHSRVHU� HQ�YRWUH� WHUUH��(W�YRXV� VDXUH]�TXH�PRL�� OH� 6HLJQHXU�� M
DL�
SDUOp�HW�M
DL�IDLW��GLW�OH�6HLJQHXU�'LHX��ª��

;;;��-H�Q
LJQRUH�SDV�TX
RQ� WRUWXUH�FHOOH�SUpGLFWLRQ�SRXU�
OXL�GRQQHU�DXVVL�XQ�VHQV�DOOpJRULTXH��2Q�YHXW�TXH�OH�6HLJQHXU��HQ�GLVDQW��&HV�RV��F
HVW�WRXWH�OD�PDLVRQ�G
,VUDsO��DLW�ILJXUp�VRQ�SHXSOH�
SDU�FHV�RVVHPHQWV�DULGHV��SULV�KRUV�GH�OHXU�VLJQLILFDWLRQ�QDWXUHOOH��SDU�FRQVpTXHQW��TXH�FH�Q
HVW�Oj�TX
XQH�LPDJH�HW�QRQ�XQH�YpULWDEOH�
SURSKpWLH�GH�OD�UpVXUUHFWLRQ��/D�QDWLRQ�MXLYH��GLW�RQ��HVW�UpGXLWH�j�O
KXPLOLDWLRQ��PRUWH�HQ�TXHOTXH�PDQLqUH��DULGH�HW�GLVSHUVpH�GDQV�OD�
SODLQH�GH� O
XQLYHUV��(OOH� HVW�GRQF� UHSUpVHQWpH� VRXV� O
HPEOqPH�GH�
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FHWWH� UpVXUUHFWLRQ�� SDUFH� TX
HOOH� GRLW� VH� UpXQLU� RVVHPHQW� j�
RVVHPHQW�� F
HVW�j�GLUH� WULEX� j� WULEX�� SHXSOH� j� SHXSOH�� HW� VH�UDVVHPEOHU� HQ� XQ� VHXO� FRUSV� GH� QDWLRQ�� &HV� FKDLUV� TXL� OD�
UHFRXYUHQW��FHV�QHUIV�TXL�OXL�UHYLHQQHQW��FH�VRQW�VHV�ULFKHVVHV��OHV�VpSXOFUHV� GRQW� HOOH� HVW� DUUDFKpH�� FH� VRQW� OHV� WULVWHV� GHPHXUHV� R��
HOOH�D�JpPL�GDQV�OD�FDSWLYLWp��$LQVL�GpOLYUpH��OH�UDIUDvFKLVVHPHQW�HW�OH�UHSRV�O
DWWHQGHQW�SRXU�WRXMRXUV�GDQV�OD�-XGpH��VRQ�SDWULPRLQH���

$SUqV� FHOD� TXH� GHYLHQGURQW� OHV� -XLIV"� ,OV�PRXUURQW� VDQV�GRXWH��(W�XQH�IRLV�PRUWV"�,O�Q
\�D�SOXV��M
LPDJLQH��GH�UpVXUUHFWLRQ��
VL�FH�Q
HVW�FHOOH�TXL�D�pWp�UpYpOpH�DX�SURSKqWH��'
DLOOHXUV��FH�Q
HVW�SDV� OD� VHXOH� SUHXYH� TXL� O
pWDEOLVVH�� 'RQF� FHWWH� UpVXUUHFWLRQ� HVW�
YUDLH�� HW� RQ� QH� SHXW� VDQV� WpPpULWp� O
DSSOLTXHU� j� OD� VLWXDWLRQ� GHV�-XLIV�� 2X� VL� OD� UpVXUUHFWLRQ� TXH� QRXV� GpIHQGRQV� HVW� GLIIpUHQWH��
TX
LPSRUWH"�SRXUYX�TX
LO�\�DLW�XQH�UpVXUUHFWLRQ�GHV�FRUSV�FRPPH�LO�\�HQ�D�XQH�SRXU�O
HPSLUH�GHV�-XLIV��(QILQ��OH�UpWDEOLVVHPHQW�GHV�
-XLIV�ILJXUp�SDU�FHV�RV��TXL�UHSUHQQHQW�OHXUV�FRUSV�HW�VH�UDQLPHQW��HVW�XQ�WpPRLJQDJH�GH�FH�TXH�OHV�RV�pSURXYHURQW�HX[�PrPHV��/HV�
RV�QH�SRXUUDLHQW�IRXUQLU�XQ�V\PEROH��VL�FH�V\PEROH�OXL�PrPH�QH�GHYDLW� VH� UpDOLVHU� HQ� HX[�� &DU� VL� OD� UHSUpVHQWDWLRQ� UpVLGH� GDQV�
O
LPDJH�GH�OD�YpULWp��HW�O
LPDJH�HOOH�PrPH�GDQV�OD�YpULWp�GH�O
rWUH��LO�HVW�QpFHVVDLUH�TXH�OD�FKRVH�H[LVWH�SRXU�HOOH�PrPH�DYDQW�GH�VHUYLU�
G
LPDJH�j�XQ�DXWUH���

/D�VLPLOLWXGH�QH�VH�IRQGH�SDV�VXU�OH�YLGH��OD�SDUDEROH�VXU�OH�QpDQW�� ,O� IDXGUD� GRQF� FURLUH� TXH� OHV� RV� UHYLYURQW� HW� V
DQLPHURQW�
FRPPH� LO� HVW� GLW�� DILQ� TXH� FHW� pYpQHPHQW� SXLVVH� V
DSSOLTXHU� DX�UpWDEOLVVHPHQW�GHV�-XLIV��WHO�TX
RQ�OH�VXSSRVH���

0DLV�LO�HVW�SOXV�FRQIRUPH�j�OD�UHOLJLRQ�G
H[SOLTXHU�OD�YpULWp�
G
DSUqV� O
DXWRULWp�G
XQH� LQWHUSUpWDWLRQ�VLPSOH��WHOOH�TXH�OD�UpFODPH�OH�VHQV�GH�FH�WDEOHDX�GLYLQ��6L�OD�YLVLRQ�VH�UDSSRUWDLW�j�OD�VLWXDWLRQ�
GHV�-XLIV��LO�Q
DXUDLW�SDV�SOXW{W�PLV�VRXV�OHV�\HX[�GH�VRQ�SURSKqWH�OH�FKDPS�GH� OD�PRUW��TX
LO� VH� I�W�KkWp�GH� OXL�GLUH�� ©�&HV�RV��F
HVW�
WRXWH�OD�PDLVRQ�G
,VUDsO��ª�HW�FH�TXL�VXLW��0DLV�'LHX��DSUqV�OXL�DYRLU�
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PRQWUp�FHV�RVVHPHQWV��SDUOH�GH� O
HVSpUDQFH�GH� OD� UpVXUUHFWLRQ�� ,O�
Q
D�SDV�HQFRUH�QRPPp�,VUDsO��TX
LO� WHQWH� OD� IRL�GH� VRQ�SURSKqWH��©)LOV� GH� O
KRPPH�� FHV� RV� YLYURQW�LOV"ª� DILQ� TX
LO� OXL� UpSRQGvW��
©6HLJQHXU��WX�OH�VDLV�ª�/H�6HLJQHXU�Q
DXUDLW�SRLQW�WHQWp�OD�IRL�GH�VRQ�SURSKqWH� VXU� XQH� FKRVH� TXL� Q
H�W� SDV� G�� DYRLU� OLHX�� GRQW� ,VUDsO�
Q
H�W�MDPDLV�HQWHQGX�SDUOHU��HW�TX
LO�Q
H�W�SDV�IDOOX�FURLUH��0DLV�OD�UpVXUUHFWLRQ� GHV� PRUWV� D\DQW� pWp� G
XQH� SDUW� GpMj� DQQRQFpH�� GH�
O
DXWUH�� ,VUDsO��SDU�VRQ� LQFUpGXOLWp�� VD�VFDQGDOLVDQW�GH�FHWWH�YpULWp��HW�� OHV�\HX[�DWWDFKpV�VXU� OD�SRXUULWXUH�GHV�WRPEHDX[��GpVHVSpUDQW�
GH� FHWWH� UpVXUUHFWLRQ��RX�SOXW{W�� ,VUDsO�Q
pOHYDQW�SRLQW� VRQ�HVSULW�MXVTX
j� OD� YpULWp� GH� OD� UpVXUUHFWLRQ�� PDLV� V
DUUrWDQW� j� VHV�
FLUFRQVWDQFHV�� TXH� IDLW� 'LHX"� ,O� PHW� VRXV� OHV� \HX[� GH� VRQ�SURSKqWH�� TXL� DYDLW� OXL�PrPH� TXHOTXHV� GRXWHV�� OH� WDEOHDX� GH� OD�
UpVXUUHFWLRQ�� DILQ�GH� O
DUPHU�GH�FRQILDQFH�GDQV� OD�SUpGLFDWLRQ�GH�FH�GRJPH��&H�Q
HVW�SDV�WRXW��,O�FRPPDQGH�DX�SHXSOH�GH�FURLUH�FH�
TX
LO�D�UpYpOp�j�VRQ�SURSKqWH��$�FHX[�TXL�Q
DGPHWWDLHQW�SDV�TXH�OHV�RV�SXVVHQW�UHVVXVFLWHU�� LO�GLW��©�9RXV�rWHV�YRXV�PrPHV�FHV�RV�TXL�
UHVVXVFLWHURQW��ª�(QILQ�LO�WHUPLQH�DLQVL��©�(W�YRXV�VDXUH]�TXH�F
HVW�PRL��OH�6HLJQHXU��TXL�DL�SDUOp�HW�IDLW��ª�,O�GHYDLW�GRQF�IDLUH�FH�TX
LO�
DYDLW�DQQRQFp��PDLV�LO�QH�GHYDLW�SRLQW�IDLUH�FH�TX
LO�DYDLW�DQQRQFp��V
LO�GHYDLW�OH�IDLUH�DXWUHPHQW���

;;;,��6DQV� GRXWH�� VL� OH� SHXSOH� H�W� PXUPXUp�DOOpJRULTXHPHQW�TXH�VHV�RV�pWDLHQW�DULGHV�HW�VRQ�HVSpUDQFH�UXLQpH��
SOHXUDQW�DLQVL�VD�GLVSHUVLRQ��RQ�SRXUUDLW�FURLUH�TXH�'LHX�D�FRQVROp�XQ� GpVHVSRLU� ILJXUp� SDU� XQH� SURPHVVH� ILJXUpH�� 0DLV� FRPPH� OH�
SHXSOH� Q
DYDLW� SRLQW� HQFRUH� VXEL� OHV� GRXOHXUV� GH� OD� GLVSHUVLRQ��WDQGLV� TXH� O
HVSpUDQFH� GH� OD� UpVXUUHFWLRQ� V
pWDLW� SOXV� G
XQH� IRLV�
pWHLQWH�FKH]�OXL��G
DLOOHXUV�� OHV�IDLWV�SURXYHQW�TXH�OD�FRQVLGpUDWLRQ�GH�OD�PRUW�pEUDQODLW�VD�IRL��'LHX�VH�SOXW�j�UppGLILHU�XQH�YpULWp�TXH�
OH�SHXSOH�UHQYHUVDLW���

4XDQG�PrPH�,VUDsO��HQ�SURLH�DORUV�j�TXHOTXH�FDODPLWp��H�W�JpPL� VXU� VRQ� pWDW�� FH�Q
HVW�SDV�XQH� UDLVRQ�SRXU�TXH� OH�EXW�GH� OD�
UpYpODWLRQ�VRLW�XQH�SDUDEROH��,O�IDXW�Q
\�YRLU�TX
XQ�WpPRLJQDJH�HQ�
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IDYHXU�GH�OD�UpVXUUHFWLRQ��GRQQp�j�FH�SHXSOH�SRXU�O
pOHYHU�MXVTX
j�
O
HVSpUDQFH� GX� VDOXW� pWHUQHO�� DLQVL� TXH� G
XQ� UpWDEOLVVHPHQW� ELHQ�SOXV� QpFHVVDLUH�� HW� HQILQ� OH� GpWRXUQHU� GH� O
DPRXU� GHV� FKRVHV�
SUpVHQWHV�� 9RLOj� SRXUTXRL� OHV� DXWUHV� SURSKqWHV� RQW� GLW�� ©� 9RXV�VRUWLUH]�GH�YRV�VpSXOFUHV�FRPPH�GH�MHXQHV�WDXUHDX[�pFKDSSHV�GH�
OHXUV� OLHQV��HW�YRXV�IRXOHUH]�DX[�SLHGV�YRV�HQQHPLV��ª�(W�DLOOHXUV��©9RWUH� F±XU� WUHVVDLOOLUD� G
DOOpJUHVVH�� HW� YRV� RVVHPHQWV� VH� UDQL�
PHURQW�FRPPH�O
KHUEH�ª�/
KHUEH��HQ�HIIHW��UHQDvW�GH�OD�GLVVROXWLRQ�HW�GH�OD�FRUUXSWLRQ�GH�VD�VHPHQFH��(Q�GHX[�PRWV��VL�O
LPDJH�GHV�RV�
TXL� UHVVXVFLWHQW� V
DSSOLTXH� SURSUHPHQW� j� OD� VLWXDWLRQ� G
,VUDsO��SRXUTXRL� FHWWH� HVSpUDQFH�� DX� OLHX�G
rWUH�SDUWLFXOLqUH�j� ,VUDsO�� HVW�
HOOH�DQQRQFpH�j�WRXWHV�OHV�QDWLRQV"�3RXUTXRL�OHXUV�UHVWHV�GRLYHQW�LOV� UHSUHQGUH� OHXUV�FRUSV�HW� VH� UDQLPHU"�3RXUTXRL� WRXV� OHV�PRUWV�
VRUWLURQW�LOV� GH� OHXUV� VpSXOFUHV"� &DU� FHWWH� SUpGLFWLRQ� V
DGUHVVH� j�WRXV��©�/HV�PRUWV�YLYURQW��HW�VH�OqYHURQW�GH�OHXUV�WRPEHDX[��9RWUH�
URVpH��6HLJQHXU��HVW�XQH�URVpH�GH�OXPLqUH�HW�GH�YLH�SRXU�OHXUV�RV��ª�0rPH�ODQJDJH�DLOOHXUV��©�7RXWH�FKDLU�YLHQGUD�HW�P
DGRUHUD��GLW� OH�
6HLJQHXU��ª�$�TXHO�PRPHQW"�©�/RUVTXH�OD�ILJXUH�GH�FH�PRQGH�DXUD�SDVVp��ª�8Q�SHX�SOXV�KDXW��LO�HVW�HQFRUH�GLW��©�'H�PrPH�TXH�MH�YDLV�
FUpHU� GH� QRXYHDX[� FLHX[� HW� XQH� WHUUH� QRXYHOOH� TXL� GHPHXUHURQW�pWHUQHOOHPHQW�� GH� PrPH� YRWUH� VHPHQFH� HVW� LPSpULVVDEOH�� GLW� OH�
6HLJQHXU�� ª� &
HVW� DORUV� TXH� V
DFFRPSOLUD� FH� TX
LO� DMRXWH�� ©� ,OV�VRUWLURQW� GH� OHXUV� VpSXOFUHV�� LOV� YHUURQW� OHV�PHPEUHV�GHV� LPSLHV��
GRQW�OH�YHU�QH�PRXUUD�SRLQW��GRQW�OH�IHX�QH�V
pWHLQGUD�SRLQW��HW�TXL�VHURQW�j� MDPDLV�XQ�REMHW�G
KRUUHXU�SRXU� WRXWH�FKDLU�� ª�2XL��SRXU�
WRXWH�FKDLU�TXL��UHVVXVFLWpH�HW�VRUWLH�JORULHXVH�GX�VpSXOFUH��DGRUHUD�'LHX�SRXU�FHWWH�IDYHXU���

;;;,,��7RXWHIRLV�� GH� SHXU� TXH� OD� UpVXUUHFWLRQ� QH� OH�VHPEOH�SUpGLWH�TXH�SRXU� OHV�FRUSV�GpSRVpV�GDQV� OHV� VpSXOFUHV�� LO�
HVW�pFULW��©�-H�FRPPDQGHUDL�DX[�SRLVVRQV�GH�OD�PHU��TXL�UHQGURQW�OHV�RVVHPHQWV�TX
LOV�RQW�GpYRUpV��DORUV�MH�UpXQLUDL�OHV�PHPEUHV�DX[�
PHPEUHV��HW�OHV�RV�DX[�RV��ª��
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²�'RQF�OHV�SRLVVRQV�� OHV�DQLPDX[�VDXYDJHV�HW�OHV�RLVHDX[�
GH� SURLH� UHVVXVFLWHURQW� DXVVL� SRXU� UHYRPLU� FHX[� TX
LOV� DXURQW�HQJORXWLV��SXLVTXH�MH�OLV�GDQV�0RwVH��©�/H�VDQJ�VHUD�UHGHPDQGp�DX[�
ErWHV�HOOHV�PrPHV��ª��

,O� Q
HQ� HVW� ULHQ�� 6
LO� HVW� IDLW�PHQWLRQ� GHV� DQLPDX[� HW� GHV�
SRLVVRQV��TXDQG�LO�V
DJLW�GX�UpWDEOLVVHPHQW�GH�OD�FKDLU�HW�GX�VDQJ��F
HVW�SRXU� LQFXOTXHU�SOXV�IRUWHPHQW� OD�UpVXUUHFWLRQ�GHV�FRUSV�TXL�
DXURQW� pWp� GpYRUpV�� SXLVTXH�� G
DSUqV� O
(FULWXUH�� OH� VDQJ� VHUD�UHFKHUFKp�MXVTXH�VXU�OHV�ErWHV�TXL�OHV�DXURQW�GpYRUpV��-RQDV��VL�MH�
QH� PH� WURPSH�� VRUWDQW� WRXW� HQWLHU� GHV� IODQFV� GH� OD� EDOHLQH�� HW�FRQVHUYp�GDQV�VRQ�kPH�DLQVL�TXH�GDQV�VD�FKDLU��HVW�XQH�DWWHVWDWLRQ�
LQGXELWDEOH� GH� OD� SXLVVDQFH� GLYLQH��$VVXUpPHQW�� OHV� HQWUDLOOHV� GX�PRQVWUH�R�� LO�GHPHXUD�HQIHUPp�SHQGDQW� WURLV� MRXUV�VXIILVDLHQW�j�
FRUURPSUH�HW�D�FRQVXPHU�VD�FKDLU�DXVVL�ELHQ�TX
XQ�FHUFXHLO��TX
XQ�VpSXOFUH��RX�OD�ORQJXH�LPPRELOLWp�G
XQ�WRPEHDX��2Q�QH�SHXW�QLHU�
FHSHQGDQW� TXH� FHV� DQLPDX[� QH� ILJXUHQW� FHV� KRPPHV� FUXHOV� TXL�SRXUVXLYHQW� OH� QRP�FKUpWLHQ�� RX�PrPH� FHV� DQJHV� G
LQLTXLWp�� VXU�
OHVTXHOV�'LHX��IHUD�OD�UHFKHUFKH�GX�VDQJ�SRXU�YHQJHU�O
RXWUDJH�SDU�OH� VXSSOLFH��2�� HVW� O
KRPPH�� SOXV� SRUWp� j� LQWHUURJHU� DXWUXL� TX
j�
FRQMHFWXUHU�SDU�VRL�PrPH��SOXV�UpVROX�j�FURLUH�TX
j�GLVSXWHU��SOXV�UHVSHFWXHX[� HQYHUV� OD� VDJHVVH� GLYLQH� TXH� SDVVLRQQp� SRXU� VRQ�
SURSUH�VHQV��TXL��DSUqV�DYRLU�HQWHQGX�OHV�GLVSRVLWLRQV�GH�'LHX�SDU�UDSSRUW�j�OD�FKDLU��j�OD�SHDX��DX[�QHUIV�HW�DX[�RV��SXLVVH�V
LPDJLQHU�
TXH�FH�TXL�HVW�GLW�GH�FHV�VXEVWDQFHV�QH�V
DSSOLTXH�SDV�j�O
KRPPH"�3RLQW�GH�PLOLHX��2X�ULHQ�Q
HVW�GHVWLQp�j�O
KRPPH��QL�OHV�OLEpUDOLWpV�
GX� UR\DXPH�� QL� OHV� ULJXHXUV� GX� MXJHPHQW�� QL� OD� UpVXUUHFWLRQ�� GH�TXHOTXH� QDWXUH� TX
HOOH� VRLW�� RX� ELHQ�� VL� HOOHV� VRQW� GHVWLQpHV� j�
O
KRPPH�� LO� IDXW� QpFHVVDLUHPHQW� TX
HOOHV� VRLHQW� GHVWLQpHV� j� FHV�VXEVWDQFHV�� GRQW� VH� FRPSRVH� O
KRPPH�� SRXU� TXL� HOOHV� VRQW�
GHVWLQpHV���

8Q� PRW� HQFRUH� j� FHV� HVSULWV� VXEWLOV�� VL� DGURLWV� j�WUDQVIRUPHU� OHV� RV�� OD� FKDLU�� OHV� QHUIV� HW� OHV� VpSXOFUHV�� 3RXUTXRL��
ORUVTXH�O
(FULWXUH�SDUOH�GH�O
kPH��QH�SUpWHQGHQW�LOV�SRLQW�TX
LO�IDLOOH�
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HQWHQGUH� FH� PRW� GDQV� XQ� DXWUH� VHQV"� $X� FRQWUDLUH�� V
DJLW�LO� GX�
FRUSV� RX� GH� TXHOTXH� VXEVWDQFH� FRUSRUHOOH�� LOV� V
RSLQLkWUHQW� j� \�WURXYHU� WRXW� DXWUH� FKRVH� TXH� OH�PRW� SULV� GDQV� VRQ� VHQV� QDWXUHO��
/HV� VXEVWDQFHV� FRUSRUHOOHV� VRQW�HOOHV� GHV� SDUDEROHV"� 0rPH� ORL�SRXU� OHV� VXEVWDQFHV� VSLULWXHOOHV�� /HV� VXEVWDQFHV� VSLULWXHOOHV� QH�
VRQW�HOOHV� SDV� GHV� ILJXUHV"� 0rPH� ORL� SRXU� OHV� VXEVWDQFHV�FRUSRUHOOHV�� /
KRPPH� HVW� FRPSRVp� G
XQ� FRUSV� DXVVL� ELHQ� TXH�
G
XQH�kPH��O
XQH�GH�FHV�VXEVWDQFHV�QH�SHXW�DGPHWWUH�O
DOOpJRULH��HW�O
DXWUH�OD�UHMHWHU���

;;;,,,��$VVH]� GH� SUHXYHV� HPSUXQWpHV� DX[� OLYUHV�SURSKpWLTXHV�� -
HQ� DSSHOOH� PDLQWHQDQW� DX[� (YDQJLOHV�� 0DLV� LFL�
HQFRUH�� LO� IDXW� TXH� M
DLOOH� DX�GHYDQW� GHV� VXEWLOLWpV� GH� FHX[� TXL�DIILUPHQW� TXH� OH� 6HLJQHXU� D� WRXMRXUV� SDUOp� HQ� SDUDEROHV�� SDUFH�
TX
LO�HVW�pFULW�� ©� -pVXV�GLW� WRXWHV�FHV�FKRVHV�HQ�SDUDEROHV��HW� LO�QH�OHXU�SDUOD�TX
HQ�SDUDEROHV��ª�2XL��VDQV�GRXWH��PDLV�DX[�-XLIV��&DU�
VHV� GLVFLSOHV� OXL� GHPDQGDLHQW�� ©� 3RXUTXRL� SDUOH]�YRXV� RQ�SDUDEROHV"� ª� ²� ©� -H� OHXU� SDUOH� HQ� SDUDEROHV�� UpSRQG� OH� 6HLJQHXU��
DILQ� TX
HQ� YR\DQW� LOV� QH� YRLHQW� SDV�� HW� TX
HQ� pFRXWDQW�� LOV�Q
HQWHQGHQW� QL� QH� FRPSUHQQHQW�� ª� VXLYDQW� OD� SDUROH� G
,VDwH�� 6
LO�
SDUODLW� HQ� SDUDEROHV� DX[� -XLIV�� LO� QH� SDUODLW� GRQF� SDV� j� WRXV� HQ�SDUDEROHV��V
LO�QH�SDUODLW�SDV�j�WRXV�HQ�SDUDEROHV��LO�QH�SDUODLW�GRQF�
SDV� WRXMRXUV� HQ� SDUDEROHV�� WRXW� FH� TX
LO� GLVDLW� Q
pWDLW� GRQF� SDV�SDUDEROH�� ,O� Q
HPSOR\DLW� GRQF� FH� ODQJDJH� TXH� SRXU� FHUWDLQHV�
FKRVHV� HW� YLV�j�YLV� GH� TXHOTXHV�XQV��1
HQ� XVHU� TXH� YLV�j�YLV� GHV�-XLIV��F
pWDLW�Q
HQ�XVHU�TXH�SRXU�TXHOTXHV�XQV���

,O�HVW�ELHQ�YUDL�TX
LO�SDUODLW�TXHOTXHIRLV�HQ�SDUDEROHV�PrPH�
j� VHV� GLVFLSOHV�� 0DLV� FRQVLGqUH� HQ� TXHOV� WHUPHV� O
(FULWXUH� OH�UDSSRUWH�� (OOH� D� WRXMRXUV� VRLQ� G
DMRXWHU�� ©� (W� LO� GLVDLW� FHOD� HQ�
SDUDEROH��ª�-
HQ�FRQFOXV�TX
LO�OHXU�SDUODLW�VRXYHQW�VDQV�UHFRXULU�j�OD�SDUDEROH�� FDU� O
(FULWXUH� VH� I�W� DEVWHQXH� GH� VLJQDOHU� FHOOH�
FLUFRQVWDQFH��V
LO�H�W�WRXMRXUV�SDUOp�DLQVL�����
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$XWUH� FRQVLGpUDWLRQ�� 3RLQW� GH� SDUDEROH� TXL� Q
DLW� pWp� RX�
H[SOLTXpH�SDU�OXL�PrPH��FRPPH�FHOOH�GX�VHPHXU��TX
LO�DSSOLTXH�j�OD�GLVWULEXWLRQ�GH�OD�SDUROH��RX�pFODLUFLH�G
DYDQFH�SDU�O
LQWHUSUqWH�GH�
O
(YDQJLOH�� FRPPH� FHOOH� GX� MXJH� VXSHUEH�� HW� GH� OD� YHXYH� TXL�SHUVpYqUH� GDQV� O
LQVLVWDQFH� GH� OD� SULqUH�� RX� HQILQ� TXL� QH� SXLVVH�
V
HQWHQGUH� SDU� HOOH�PrPH�� FRPPH� FHOOH� GX� ILJXLHU� TX
pSDUJQH�O
HVSpUDQFH��ILJXUH�QDWXUHOOH�GH�OD�VWpULOLWp�MXLYH��4XH�VL�OH�YRLOH�GH�
OD�SDUDEROH�Q
REVFXUFLW�SDV� OD� OXPLqUH�GH� O
(YDQJLOH�� j�SOXV� IRUWH�UDLVRQ�GHV�VHQWHQFHV�HW�GHV�GpFUHWV�GRQW�OH�VHQV�HVW�PDQLIHVWH��QH�
VLJQLILHQW�LOV�SDV�DXWUH�FKRVH�TXH�FH�TX
LOV�H[SULPHQW��2U�F
HVW�SDU�GHV� VHQWHQFHV� HW� GHV� GpFUHWV� TXH� OH� 6HLJQHXU� SURPXOJXH� VRLW� OH�
MXJHPHQW��VRLW�OH�UR\DXPH�GH�'LHX��VRLW�OD�UpVXUUHFWLRQ��©�$X�MRXU�GX�MXJHPHQW��GLW�LO��6RGRPH�VHUD�WUDLWpH�PRLQV�ULJRXUHXVHPHQW��ª��
²�©�'LWHV�OHXU�TXH�OH�UR\DXPH�GH�'LHX�HVW�SURFKH��ª�²�HW��©�,O�YRXV�VHUD�UHQGX�DX�MRXU�GH�OD�UpVXUUHFWLRQ�GHV�MXVWHV��ª�6L�OHV�QRPV�GHV�
FKRVHV�� F
HVW�j�GLUH� GX� MXJHPHQW�� GX� UR\DXPH� GH� 'LHX� HW� GH� OD�UpVXUUHFWLRQ��VRQW�WHOOHPHQW�DEVROXV��TX
DXFXQ�G
HX[�QH�SXLVVH�VH�
UpGXLUH� HQ� SDUDEROHV�� LO� QH� IDXW� SDV� QRQ� SOXV� VXSSRVHU� XQ� VHQV�SDUDEROLTXH� DX[� GLVSRVLWLRQV�� j� O
DFFRPSOLVVHPHQW� HW� DX[�
DIIHFWLRQV� GLYHUVHV� TXL� QRXV� VRQW� DQQRQFpV� VXU� OH� UR\DXPH�� OH�MXJHPHQW� HW� OD� UpVXUUHFWLRQ�� /
RQ� GHYUD� GRQF� HQWHQGUH� GDQV� XQ�
VHQV� FRUSRUHO� FH�TXL� HVW�GHVWLQp� DX[�FRUSV�� HW�QRQ�GDQV�XQ�VHQV�VSLULWXHO��SDUFH�TX
HOOHV�Q
RQW�ULHQ�GH�ILJXUp��9RLOj�SRXUTXRL�QRXV�
DYRQV�pWDEOL�G
DYDQFH�TXH� OH�FRUSV�VRLW�GH� O
kPH��VRLW�GH�OD�FKDLU��UHFHYUD� VD� UpFRPSHQVH�� SURSRUWLRQQpH� j� VD� SDUW� GDQV� OHV�
RSpUDWLRQV� GH� O
KRPPH�� GH� SHXU� TXH� OD� FRUSRUpLWp� GH� O
kPH�� HQ�GRQQDQW�RFFDVLRQ�j�GHV�ILJXUHV��Q
H[FO�W�OD�FRUSRUpLWp�GH�OD�FKDLU��
WDQGLV� TX
LO� HVW� GH� IRL� TXH� OHV� GHX[� VXEVWDQFHV� SDUWLFLSHURQW� DX�UR\DXPH��DX�MXJHPHQW�HW�j�OD�UpVXUUHFWLRQ���

(W� PDLQWHQDQW� QRXV� DYRQV� GHVVHLQ� GH� GpPRQWUHU� TXH� OH�6HLJQHXU�D�YRXOX�SDUOHU�GX�FRUSV�FKDUQHO�SDUWRXW�R��LO�D�SDUOp�GH�OD�
UpVXUUHFWLRQ��VDQV�SUpMXGLFH��WRXWHIRLV��GX�FRUSV�GH�O
kPH��TXH�SHX�G
KRPPHV�RQW�UHFRQQX�MXVTX
LFL���
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;;;,9��'
DERUG�TXDQG�LO�GLW��©�-H�VXLV�YHQX�SRXU�VDXYHU�
FH� TXL� pWDLW� SHUGX�� ª� TXL� pWDLW� SHUGX�� VHORQ� ORL"� /
KRPPH� VDQV�GRXWH��/
KRPPH�WRXW�HQWLHU�RX�XQH�SDUWLH�GH�O
KRPPH"�/
KRPPH�
WRXW�HQWLHU��(Q�HIIHW��OD�WUDQVJUHVVLRQ�TXL�SHUGLW�O
KXPDQLWp��D\DQW�pWp� QRQ�PRLQV�XQH�RSpUDWLRQ�GH� O
kPH��SDU� OH�PRXYHPHQW�GH� OD�
FRQFXSLVFHQFH��TX
XQ�DFWH�GH�OD�FKDLU��HQ�JR�WDQW�OH�IUXLW�GpIHQGX��D�pWp�OD�IOpWULVVXUH�GH�O
KRPPH�WRXW�HQWLHU��HW�SDU�VXLWH�9D�UHPSOL�
GHV�JHUPHV�GH�OD�SHUGLWLRQ��&HW�KRPPH�TXL�D�SpUL�WRXW�HQWLHU�SDU�VD�SUpYDULFDWLRQ�VHUD�GRQF�VDXYp�WRXW�HQWLHU��j�PRLQV�TXH�OD�EUHELV�
QH� VH� VRLW� SHUGXH� VDQV� VRQ� FRUSV� HW� QH� VRLW� UDSSRUWpH� VDQV� VRQ�FRUSV��&DU� VL� OH� ERQ�SDVWHXU� UDSSRUWH� VXU� VHV� pSDXOHV� OD� FKDLU� HW�
O
kPH� GH� VD� EUHELV�� F
HVW�j�GLUH� O
DQLPDO� WRXW� HQWLHU�� FHW� H[HPSOH�QRXV� ILJXUH� OH� UpWDEOLVVHPHQW� GH� O
KRPPH� GDQV� VD� GRXEOH�
VXEVWDQFH�� &RPELHQ� LO� VHUDLW� LQGLJQH� GH� OD�PDMHVWp� GLYLQH� GH� QH�PHWWUH� HQ� SRVVHVVLRQ� GX� VDOXW� TXH� OD� PRLWLp� GH� O
KRPPH�� HW�
G
DFFRUGHU�DYHF�SDUFLPRQLH��WDQGLV�TXH�OD�PXQLILFHQFH�GHV�SULQFHV�GH�OD�WHUUH�HX[�PrPHV�HVW�WRXMRXUV�FRPSOqWH��(K�TXRL��OH�GpPRQ�
VHUD�W�LO� SOXV� SXLVVDQW� SRXU� SHUGUH� O
KRPPH� HQ� OH� EULVDQW� WRXW�HQWLHU�� TXH� 'LHX� QH� VHUD� SXLVVDQW� j� OH� UpWDEOLU� WRXW� HQWLHU"�
/
$S{WUH�GLW�FHSHQGDQW��©�2��LO�\�D�HX�DERQGDQFH�GH�SpFKp��LO�\�D�HX� DXVVL� VXUDERQGDQFH� GH� JUkFH�� ª� (QILQ� FRPPHQW� SRXUUD�W�RQ�
UHJDUGHU� FRPPH� VDXYp� FHOXL� TXL� G
DXWUH� SDUW� SRXUUD� DXVVL� rWUH�FHQVp� SHUGX�� SHUGX� GDQV� VD� FKDLU�� VDXYp� GDQV� VRQ� kPH�� VLQRQ�
SDUFH� TX
LO� IDXW� QpFHVVDLUHPHQW� UpSXWHU� O
kPH� SHUGXH� HQ� FH�PRPHQW��DILQ�TX
HOOH�SXLVVH�DFTXpULU�OH�VDOXW"�&DU�F
HVW�VHXOHPHQW�
FH�TXL�HVW�SHUGX�TXL�GRLW�UHFHYRLU�OH�VDOXW��7RXWHIRLV�WHOOH�HVW�QRWUH�PDQLqUH�GH�FRQFHYRLU� O
LPPRUWDOLWp�GH� O
kPH��TXH�TXDQG�O
kPH�VH�
SHUG�� HOOH� VH� SHUG� QRQ� SRXU� PRXULU�� PDLV� SRXU� rWUH� OLYUpH� DX[�VXSSOLFHV�GH� O
HQIHU��6
LO�HQ�HVW�DLQVL�� OH�VDOXW�QH�FRQFHUQHUD�GRQF�
SOXV� O
kPH�� SXLVTX
HOOH� HVW� VDXYpH�SDU� VD�QDWXUH�� HQ�YHUWX�GH� VRQ�LPPRUWDOLWp�� PDLV� SOXW{W� OD� FKDLU� TXH� WRXW� OH� PRQGH� UHFRQQDvW�
FRPPH�SpULVVDEOH���

2X� ELHQ� VL� O
kPH� HVW� pJDOHPHQW� SpULVVDEOH�� F
HVW�j�GLUH� VL�
HOOH� Q
HVW� SDV� SOXV� LPPRUWHOOH� TXH� OD� FKDLU�� OH� SULQFLSH� GHYUD�



 51 

SURILOHU� pJDOHPHQW� j� OD� FKDLU�� HQ� VD� TXDOLWp� GH� PRUWHOOH� HW� GH�
SpULVVDEOH��SXLVTXH�OH�6HLJQHXU�DFFRUGH�OH�VDOXW�j�FH�TXL�SpULW��-H�QH�YHX[�SDV�GDQV�FH�PRPHQW�GLVFXWHU�DYHF�VXEWLOLWp�GDQV�ODTXHOOH�GHV�
GHX[�VXEVWDQFHV� O
KRPPH�HVW�SHUGX�� LO�PH�VXIILW�TXH�OH�VDOXW�VRLW�SURPLV� j� O
XQH� HW� j� O
DXWUH�� pJDOHPHQW� GLVWULEXp� HQWUH� FKDFXQH�
G
HOOHV��(Q�HIIHW��TXHOOH�TXH�VRLW�OD�VXEVWDQFH�GDQV�ODTXHOOH�WX�YHX[�TXH� O
KRPPH�PHXUH��YRLOj�TX
LO�QH�PHXUW�SDV�GDQV�O
DXWUH��,O�VHUD�
GRQF�VDXYp�GDQV� OD�VXEVWDQFH�R��LO�QH�SpULW�SDV��HW�VDXYp�HQFRUH�GDQV�OD�VXEVWDQFH�R��LO�SpULW��3DU�Oj�WX�SRVVqGHV�OH�UpWDEOLVVHPHQW�
GH� O
KRPPH� WRXW� HQWLHU�� SXLVTXH� OD� IDFXOWp� TXL� PHXUW� HQ� OXL�� OH�6HLJQHXU� OD� VDXYH�� HW� TXH� OD� IDFXOWp� LPSpULVVDEOH�� OH� 6HLJQHXU� QH�
O
DQpDQWLW�SDV��2XL�GRXWHUD�HQFRUH�GH� OD�FRQVHUYDWLRQ�GH� O
XQH�HW�GH� O
DXWUH� VXEVWDQFH��SXLVTXH� O
XQH�REWLHQW� OH�VDOXW��HW�TXH� O
DQWUH�
QH� OH� SHUG� SDV"� 7RXWHIRLV� OH� 6HLJQHXU� QH� ODLVVH� SDV� GH� QRXV�H[SULPHU�FHWWH�YpULWp�� ©�-H�VXLV�GHVFHQGX�GX�FLHO��GLW�LO��QRQ�SRXU�
IDLUH� PD� YRORQWp�� PDLV� OD� YRORQWp� GH� FHOXL� TXL� P
D� HQYR\p�� ª�/DTXHOOH"� MH� OH� SULH�� ©�4XH� MH� QH� SHUGH� DXFXQ� GH� FHX[� TX
LO�P
D�
GRQQpV��PDLV�TXH�MH�OHV�UHVVXVFLWH�DX�GHUQLHU�MRXU��ª�4X
DYDLW�UHoX�GH� VRQ� 3qUH� -pVXV�&KULVW�� VLQRQ� OD� VXEVWDQFH� TX
LO� DYDLW� UHYrWXH��
O
KXPDQLWp��FH�FRPSRVp�GH�FKDLU�HW�G
kPH"�,O�QH�ODLVVHUD�GRQF�SpULU�QL�O
XQ�QL�O
DXWUH�GH�FH�TX
LO�D�UHoX��TXH�GLV�MH"�SDV�XQH�SDUFHOOH�GH�
O
XQ�HW�GH�O
DXWUH��j�SOXV�IRUWH�UDLVRQ�SHX�GH�FKRVH��4XH�VL�OD�FKDLU�HVW� SHX� GH� FKRVH�� LO� QH� OD� ODLVVHUD� GRQF� SDV� SpULU�� SXLVTX
LO� Q
HQ�
ODLVVHUD�SDV�SpULU�SHX�GH�FKRVH��,O�Q
HQ�ODLVVHUD�QRQ�SOXV�ULHQ�SpULU��SDUFH�TXH�ULHQ�GH�FH�TX
LO�D�UHoX�QH�SpULUD��2U��V
LO�QH�UHVVXVFLWH�SDV�
DXVVL�OD�FKDLU�DX�GHUQLHU�MRXU��LO�VRXIIULUD�TXH�SpULVVH�DXVVL�QRQ�SDV�XQH� OpJqUH�SDUWLH�GH� O
KRPPH��PDLV� M
DOODLV�SUHVTXH�GLUH� O
KRPPH�
WRXW�HQWLHU��j�FDXVH�GH�O
H[FHOOHQFH�GH�OD�FKDLU���

4XDQG�LO�LQVLVWH�HQFRUH��©�&
HVW�OD�YRORQWp�GH�FHOXL�TXL�P
D�
HQYR\p�� TXH� TXLFRQTXH� YRLW� OH� )LOV� HW� FURLW� HQ� OXL�� DLW� OD� YLH�pWHUQHOOH�� HW�PRL� MH� OH� UHVVXVFLWHUDL� DX� GHUQLHU� MRXU�� ª� LO� pWDEOLW� OD�
SOpQLWXGH�GH�OD�UpVXUUHFWLRQ��SXLVTX
LO�GLVWULEXH�j�FKDTXH�VXEVWDQFH�OD�UpFRPSHQVH�GX�VDOXW�DSSURSULpH�j�VHV�IRQFWLRQV��j�OD�FKDLU�SDU�
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ODTXHOOH� OH�)LOV� V
pWDLW� UHQGX�YLVLEOH�� HW� j� O
kPH�SDU� ODTXHOOH� OD� IRL�
FUR\DLW�HQ�OXL���

/D�SURPHVVH�GH�FHWWH�UpVXUUHFWLRQ��GLUDV�WX��UHJDUGDLW�GRQF�
FHX[�TXL� YR\DLHQW� OH�&KULVW"�(K�ELHQ��TX
LO� HQ�DLOOH� DLQVL��SRXUYX�TXH� OD� PrPH� HVSpUDQFH� GHVFHQGH� MXVTX
j� QRXV�� &DU�� VL� OHV�
RSpUDWLRQV�GH� OD�FKDLU�HW�GH� O
kPH�RQW�pWp�VL�DYDQWDJHXVHV�j�FHX[�TXL� YR\DLHQW�� HW� TXL� FUR\DLHQW� SDUFH� TX
LOV� YR\DLHQW�� j� SOXV� IRUWH�
UDLVRQ�SRXU�QRXV��©�3OXV�KHXUHX[��GLW�LO��FHX[�TXL�Q
RQW�SDV�YX�HW�TXL�FURLHQW��ª�(Q�HIIHW��VXSSRVp�TXH�O
RQ�S�W�UHIXVHU�DX[�SUHPLHUV�
OD� UpVXUUHFWLRQ� GH� OD� FKDLU�� WRXMRXUV� V
DSSOLTXHUDLW�HOOH� DX[� SOXV�KHXUHX[��RU��FRPPHQW�VHURQW�LOV�KHXUHX[��V
LOV�SpULVVHQW�GDQV�XQH�
SDUWLH�G
HX[�PrPHV"��

;;;9��0DLV�LO�RUGRQQH�HQFRUH�©�GH�FUDLQGUH�SOXW{W�FH�OXL�TXL�SHXW�SUpFLSLWHU� OH�FRUSV�HW� O
kPH�GDQV� O
HQIHU��ª�F
HVW�j�GLUH� OH�
6HLJQHXU� OXL� VHXO�� ©� HW�QRQ� FHX[�TXL� WXHQW� OH� FRUSV� VDQV�SRXYRLU�ULHQ�VXU� O
DPp��ª�F
HVW�j�GLUH� OHV�SXLVVDQFHV�KXPDLQHV��3DUROHV�TXL�
WpPRLJQHQW�GH�O
LPPRUWDOLWp�GH�O
kPH��SXLVTXH�GH�VD�QDWXUH�HOOH�QH�SHXW�rWUH�WXpH��HW�GH�OD�PRUWDOLWp�GH�OD�FKDLU��SXLVTXH�F
HVW�HOOH�TXH�
O
RQ� WXH�� G
R�� LO� VXLW� TXH� OD� UpVXUUHFWLRQ� GHV� PRUWV� HVW� OD�UpVXUUHFWLRQ�GH�OD�FKDLU��TXL�QH�SHXW�rWUH�WXpH�GDQV�O
HQIHU�TXH�SDU�
VD� UpVXUUHFWLRQ��0DLV� FRPPH�RQ� VH�SHUG� HQ�YDLQHV� VXEWLOLWpV� VXU�O
LQWHUSUpWDWLRQ�GH�FH�FRUSV��MH�GpFODUH�TX
j�PRQ�MXJHPHQW�OH�FRUSV�
GH� O
KRPPH� Q
HVW� SDV� DXWUH� FKRVH� TXH� FHW� pGLILFH� GH� FKDLU�� GH�TXHOTXH�PDWLqUH�TX
LO�VH�FRPSRVH�RX�VH�PRGLILH��FH�TXH�O
RQ�YRLW��
FH� TXH� O
RQ� WLHQW�� FH� TXH� O
RQ� LPPROH�� $LQVL�� V
DJLW�LO� GX� FRUSV�G
XQH� PXUDLOOH"� MH� YRXV� PRQWUHUDL� OH� FLPHQW�� OHV� SLHUUHV�� OHV�
EULTXHV�� 9HXW�RQ� pWDEOLU� TXHOTXH� FRUSV� SOXV� VXEWLO"� TX
RQ�PH� OH�SURGXLVH�� TX
RQ� PH� OH� PRQWUH�� TX
RQ�PH� SURXYH� TX
LO� HVW� FHWWH�
VXEVWDQFH� TXH� OHV� KRPPHV� PHWWHQW� j� PRUW�� HW� MH� PH� WDLV�� 'H�PrPH��QRXV�RSSRVHUDLW�RQ� OH�FRUSV�GH� O
kPH"�6XEWHUIXJH� LQXWLOH��
3XLVTXH�OH�6HLJQHXU�QRPPH�j�OD�IRLV�©�HW�OH�FRUSV�HW�O
kPH�TXL�VRQW�SUpFLSLWpV�GDQV�O
HQIHU��ª�LO�GLVWLQJXH�O
kPH�G
DYHF�OH�FRUSV��HW�QRXV�
ODLVVH�HQWHQGUH�FH�FRUSV�TXH�QRXV�DYRQV�VRXV�OHV�\HX[��HQ�G
DXWUHV�
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WHUPHV�� FHWWH� FKDLU� TXL�� VL� HOOH� GRLW� rWUH� WXpH� GDQV� O
HQIHU� SRXU�
Q
DYRLU�SDV�FUDLQW�GDYDQWDJH�G
rWUH� WXpH�SDU�'LHX��GH�PrPH�VHUD�YLYLILpH�SRXU�OD�YLH�pWHUQHOOH��VL�HOOH�D�PLHX[�DLPp�rWUH�LPPROpH�SDU�
OHV�KRPPHV��&RQVpTXHPPHQW��VL�RQ�YHXW�SUHQGUH�O
LPPRODWLRQ�GH�OD�FKDLU�HW�GH�O
kPH�GDQV�OHV�VXSSOLFHV�GH�O
HQIHU��SRXU�OD�PRUW�HW�OD�
GHVWUXFWLRQ� GH� O
XQH� DLQVL� TXH� GH� O
DXWUH� VXEVWDQFH�� DQpDQWLHV� HW�QRQ�FKkWLpHV��TX
RQ�VH�VRXYLHQQH�TXH�OH�IHX�GH�O
HQIHU�HVW�pWHUQHO��
HW�TXH� OH�IHX�HVW�DQQRQFp�FRPPH�XQH�SHLQH�pWHUQHOOH��GH� Oj��TXH�O
RQ� FRPSUHQQH� TXH� FHWWH� LPPRODWLRQ� pWHUQHOOH� HVW� ELHQ� SOXV� j�
UHGRXWHU�TXH�FHOOH�GX� WHPSV�HW�GHV�KRPPHV��DORUV� LO� IDXGUD�ELHQ�FURLUH�pWHUQHOOHV� OHV� VXEVWDQFHV�TXL�PRXUURQW�pWHUQHOOHPHQW�GDQV�
OHV� VXSSOLFHV�� ,QGXELWDEOHPHQW�� SXLVTX
DSUqV� OD� UpVXUUHFWLRQ�� OH�FRUSV� GRLW� SHUGUH� OD� YLH� DLQVL� TXH� O
kPH� GDQV� OHV� VXSSOLFHV� GH�
O
HQIHU��LO�VRUW�GH�Oj�XQH�SUHXYH�LUUpVLVWLEOH�HW�GH�OD�UpVXUUHFWLRQ�GH�OD� FKDLU� HW� GH� OD� PRUW� pWHUQHOOH�� 1H� VHUDLW�LO� SDV� G
DLOOHXUV�
FRPSOqWHPHQW� DEVXUGH� TXH� OD� FKDLU� UHVVXVFLWpH� I�W� OLYUpH� GDQV�O
HQIHU� j� XQH� PRUW� TXL� O
DQpDQWLUDLW�� SXLVTXH� OD� GHVWUXFWLRQ�� HOOH�
O
H�W�WURXYpH�VDQV�DYRLU�EHVRLQ�GH�UHVVXVFLWHU"�(Q�HIIHW��LO�HVW�ELHQ�FUR\DEOH�TXH� OD�YLH�VRLW�UHQGXH�j� OD�FKDLU��SRXU�FHVVHU�G
rWUH��HOOH�
TXL�D�GpMj�FHVVp�G
rWUH�XQH�IRLV���

1RLUH�6HLJQHXU��QRXV�FRQILUPDQW�GDQV�OD�PrPH�HVSpUDQFH��
DMRXWH� O
H[HPSOH� GHV� GHX[� SDVVHUHDX[�� ©� GRQW� O
XQ�� GLW�LO�� QH�WRPEHUD�SDV�VXU�OD�WHUUH�VDQV�OD�YRORQWp�GH�'LHX��ª�DILQ�TXH�SDU�Oj�
WX�FURLHV�TXH�OD�FKDLU�TXL�HVW�WRPEpH�GDQV�OD�WHUUH�SHXW�UHVVXVFLWHU�SDU� OD� YRORQWp�GX�PrPH�'LHX�� 6DQV�GRXWH� FH�SULYLOqJH�Q
HVW�SDV�
GRQQp�DX[�SDVVHUHDX[��PDLV�©�QRXV�YDORQV�SOXV�TXH�EHDXFRXS�GH�SDVVHUHDX[�� ª� SXLVTXH� QRXV� QH� WRPERQV� TXH� SRXU� QRXV� UHOHYHU��
(QILQ� QRXV� GpFODUHU� ©� TXH� WRXV� OHV� FKHYHX[� GH� QRWUH� WrWH� VRQW�FRPSWpV�� ª� Q
HVW�FH� SDV� QRXV� SURPHWWUH� TX
LO� Q
HQ� SpULUD� SDV� XQ�
VHXO"�6
LOV�GRLYHQW�SpULU��j�TXRL�ERQ�OHV�DYRLU�FRPSWpV��VLQRQ�SDUFH�TXH� V
DFFRPSOLW� FHWWH�SDUROH�� -H�QH� ODLVVHUDL� ULHQ�SpULU�GH� WRXW�FH�
TXH� PRQ� ©� 3qUH� P
D� GRQQp�� ª� F
HVW�j�GLUH� QL� FKHYHX�� QL� ±LO�� QL�GHQW"�'
DLOOHXUV�G
R��YLHQGUDLHQW�©�OHV�SOHXUV�HW�OHV�JULQFHPHQWV�GH�
GHQWV�DX�IRQG�GH�O
HQIHU��ª�VL�FH�Q
HVW�GHV�\HX[�HW�GHV�GHQWV"�8QH�
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IRLV� TXH� OH� FRUSV� VRXIIUH� XQH� VHFRQGH� PRUW� GDQV� O
HQIHU�� DLQVL�
©SUpFLSLWp� GDQV� OHV� WpQqEUHV� H[WpULHXUHV�ª� OHV� \HX[� \� VXELVVHQW� OH�FKkWLPHQW�TXL�OHXU�HVW�SURSUH��/H�FRQYLYH�TXL�VH�SUpVHQWH�DX�IHVWLQ�
QXSWLDO�VDQV�OH�YrOHPHQW�GHV�ERQQHV�±XYUHV��©�DXUD�OHV�SLHGV�HW�OHV�PDLQV� OLpV��ª�VDQV�GRXWH�SDUFH�TX
LO�HVW�UHVVXVFLWp�DYHF�VRQ�FRUSV��
'H�PrPH� HQFRUH� OH� VHUYLWHXU� ©� TXL� HVW� DGPLV� DX� IHVWLQ� GDQV� OH�UR\DXPH� GH� 'LHX�� TXL� V
DVVLHG� VXU� OH� WU{QH� GH� -pVXV�&KULVW�� TXL�
VLqJH�j�VD�GURLWH�RX�j�VD�JDXFKH��HW�TXL�PDQJH�GX�IUXLW�GH�OD�YLH��ª�HVW�XQ�V\PEROH�ILGqOH�GH�OD�UpVXUUHFWLRQ�GHV�FRUSV���

;;;9,��([DPLQRQV� PDLQWHQDQW� VL� OH� 6HLJQHXU�� HQ�FRQIRQGDQW� OD� UXVH�GHV�6DGGXFpHQV��Q
D�SDV�FRQILUPp�GH�SOXV�HQ�
SOXV�QRWUH�GRFWULQH��/
pWDW�GH�OD�TXHVWLRQ��VL�MH�QH�PH�WURPSH��pWDLW�O
DQpDQWLVVHPHQW� GH� OD� UpVXUUHFWLRQ�� /HV� 6DGGXFpHQV�� HQ� HIIHW��
Q
DGPHWWDLHQW� GH� VDOXW� QL� SRXU� O
DPH�� QL� SRXU� OD� FKDLU�� 3UHQDQW�GRQF� OH� ELDLV� TXL� UXLQDLW� OH� SOXV� OD� IRL� j� OD� UpVXUUHFWLRQ�� LOV�
DGRSWqUHQW� GHV� DUJXPHQWV� HX� IDYHXU� GH� OD� GLIILFXOWp� TX
LOV�VRXOHYDLHQW��,OV�PHWWDLHQW�HQ�DYDQW�OD�FKDLU��'HYDLW�HOOH�VH�PDULHU��
RXL� RX� QRQ�� DSUqV� OD� UpVXUUHFWLRQ�� GDQV� OD� SHUVRQQH� GH� FHWWH�IHPPH� TXL�� D\DQW� pSRXVp� VHSW� IUqUHV�� QH� ODLVVDLW� SDV� FRQQDvWUH� j�
TXL�G
HQWUH�HX[�HOOH�DSSDUWLHQGUDLW"�2U��VL�QRXV�JDUGRQV�ILGqOHPHQW�OH� VHQV� GH� OD� GHPDQGH� HW� GH� OD� UpSRQVH�� QRXV� DXURQV� WURXYp� OD�
VROXWLRQ�GH� OD�GLIILFXOWp��(Q�HIIHW�� VL� OHV� 6DGGXFpHQV� UHMHWDLHQW� OD�UpVXUUHFWLRQ�� VL� G
DXWUH� SDUW� OH� 6HLJQHXU� OD� GpIHQGDLW� HQ� OHXU�
UHSURFKDQW�G
LJQRUHU�OHV�(FULWXUHV�TXL�DQQRQoDLHQW�OD�UpVXUUHFWLRQ��HW� GH� QH� SDV� FURLUH� TXH� 'LHX� H�W� DVVH]� GH� SXLVVDQFH� SRXU�
UHVVXVFLWHU� OHV� PRUWV�� HQILQ� V
LO� DMRXWH�� ©� 3XLVTXH� OHV� PRUWV�UHVVXVFLWHURQW�� ª� VDQV� GRXWH�� HQ� FRQILUPDQW� XQH� YpULWp� TXH� O
RQ�
QLDLW��F
HVW�j�GLUH�OD�UpVXUUHFWLRQ�GHV�PRUWV�RSpUpH�SDU�OH�'LHX�GHV�YLYDQWV�� LO� OD� FRQILUPDLW� WHOOH� TX
HOOH� pWDLW� QLpH�� F
HVW�j�GLUH�
DSSOLFDEOH�j�O
XQH�HW�j�O
DXWUH�VXEVWDQFH�GH�O
KRPPH��&HUWHV��SRXU�DYRLU�GpFODUp�TXH�GDQV�FHW� pWDW� OH�PDULDJH�Q
H[LVWHUDLW�SOXV�� LO�Q
D�
SDV� HQVHLJQp� TX
LO� Q
\� DXUDLW� SDV� GH� UpVXUUHFWLRQ�� /RLQ� GH� Oj�� LO�DSSHOOH� ©� HQIDQWV�GH� OD� UpVXUUHFWLRQ�ª�FHX[�TXL�GRLYHQW�QDvWUH�HQ�
TXHOTXH� IDoRQ� SDU� HOOH�� ©� ,OV� QH� VH� PDULHURQW� SOXV�� ª� PDLV� F
HVW�
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DSUqV�OD�UpVXUUHFWLRQ��©�FDU�LOV�VHURQW�VHPEODEOHV�DX[�DQJHV��ª�HQ�FH�
TX
DX�OLHX�GH�FRQQDvWUH�HQFRUH�OH�PDULDJH�HW�OD�PRUW��LOV�SDVVHURQW�j� OD� QDWXUH� DQJpOLTXH�� HQ� UHYrWDQW� XQ�PDQWHDX� G
LQFRUUXSWLELOLWp��
SDU�OD�WUDQVIRUPDWLRQ�GH�OD�FKDLU��UHVVXVFLWpH�WRXWHIRLV���

'
DLOOHXUV�� O
RQ� QH� GHPDQGHUDLW� SDV� VL� QRXV� GHYRQV�
FRQQDvWUH� HQFRUH� OH� PDULDJH� HW� OD� PRUW�� VL� O
RQ� QH� PHWWDLW�SULQFLSDOHPHQW� HQ� GRXWH� OD� UpVXUUHFWLRQ� GH� FHWWH� SRUWLRQ� GH�
O
KRPPH�GRQW�OH�SURSUH�HVW�GH�VH�PDULHU�HW�GH�PRXULU��F
HVW�j�GLUH�GH� OD� FKDLU�� 7X� OH� YRLV� GRQF�� OH� 6HLJQHXU� FRQILUPH� FRQWUH� OHV�
KpUpWLTXHV� GX� MXGDwVPH� OD� YpULWp� GH� OD� UpVXUUHFWLRQ� TXH� QLHQW�HQFRUH�DXMRXUG
KXL�OHV�6DGGXFpHQV�GX�FKULVWLDQLVPH���

;;;9,,��'H�PrPH��TXRLTX
LO�DLW�GLW��©�/D�FKDLU�QH�VHUW�j�
ULHQ��ª�FHWWH�SDUROH�GRLW�UHFHYRLU�XQ�VHQV�FRQIRUPH�j�OD�FKRVH�GRQW�LO� V
DJLW�� SOXVLHXUV�� HQ� HIIHW�� D\DQW� UHJDUGp� VHV� GLVFRXUV� FRPPH�
UXGHV�HW�LQDGPLVVLEOHV��GDQV�OD�VXSSRVLWLRQ�TX
LO�OHXU�FRPPDQGDLW�GH� PDQJHU� YpULWDEOHPHQW� VD� FKDLU�� OH� &KULVW�� SRXU� OHXU� UDSSHOHU�
TXH� O
HVVHQFH� GX� VDOXW� UpVLGDLW� GDQV� O
HVSULW�� FRPPHQoD� SDU� OHXU�GLUH�� ©� &
HVW� O
HVSULW� TXL� YLYLILH�� ª� HW� LO� DMRXWD� GDQV� FH� VHQV�� ©� /D�
FKDLU� QH� VHUW� j� ULHQ�� ª� j� VDYRLU�� SRXU� YLYLILHU�� 3XLV� LO� H[SOLTXH� FH�TX
LO�HQWHQG�SDU�O
HVSULW��©�/HV�SDUROHV�TXH�MH�YRXV�GLV�VRQW�HVSULW�
HW�YLH��ª�GH�PrPH�TXH�SOXV�KDXW��©�4XLFRQTXH�pFRXWH�PD�SDUROH�HW�FURLW� j� FHOXL� TXL�P
D� HQYR\p�� D� OD� YLH� pWHUQHOOH� HW� QH� VHUD� SRLQW�
FRQGDPQp��LO�SDVVHUD�GH�OD�PRUW�j�OD�YLH��ª�&
HVW�SRXUTXRL��FRPPH�LO�pWDEOLVVDLW�XQ�9HUEH�TXL�YLYLILH��OH�9HUEH�pWDQW�HVSULW�HW�YLH��LO�-H�
QRPPD�DXVVL�VD�FKDLU��SDUFH�TXH�©�OH�9HUEH�V
pWDLW�IDLW�FKDLU��ª�FH�9HUEH� TXH� QRXV� GHYRQV� GpVLUHU� SRXU� DYRLU� OD� YLH�� GpYRUHU� SDU�
O
RUHLOOH��PpGLWHU�GDQV�QRWUH�LQWHOOLJHQFH��HW�QRXV�DSSURSULHU�SDU�OD�IRL��8Q�SHX�DXSDUDYDQW�� LO�DYDLW�HQFRUH�GpFODUp�TXH�VD�FKDLU�©�HVW�
XQ�SDLQ�GHVFHQGX�GX�FLHO��ª�SRXUVXLYDQW�WRXMRXUV�VRXV�OH�V\PEROH�GHV� DOLPHQWV� QpFHVVDLUHV� j� OD� YLH�� OD�PpPRLUH� GH� OHXUV� SqUHV� TXL�
DYDLHQW� SUpIpUp� j� OD� YRFDWLRQ� GLYLQH� OHV� SDLQV� HW� OHV� YLDQGHV� GH�O
(J\SWH��'LULJHDQW�GRQF�VD�SHQVpH�YHUV� OHXUV�VHFUqWHV�UpIOH[LRQV��
SDUFH�TX
LO�VDYDLW�ELHQ�TX
LOV�DOODLHQW�OH�TXLWWHU��©�/D�FKDLU��OHXU�GLW�
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LO��QH� VHUW� j� ULHQ�ª�4X
\�D�W�LO� Oj�TXL�GpWUXLVH� OD� UpVXUUHFWLRQ�GH� OD�
FKDLU"� 8QH� FKRVH�� SRXU� QH� VHUYLU� j� ULHQ�� QH� SHXW�HOOH� SDV�FHSHQGDQW� UHFHYRLU� DYDQWDJH� GH� TXHOTXH� DXWUH"� ©� /
HVSULW� VHUW�� ª�
FDU�LO�YLYLILH��/D�FKDLU�QH�VHUW�j�ULHQ��SDUFH�TX
HOOH�PHXUW��$LQVL�OH�6HLJQHXU� Q
D� IDLW� TXH� PLHX[� pWDEOLU� OD� YpULWp� GH� QRV� GHX[�
SURSRVLWLRQV��(Q�PRQWUDQW� FH�TXL� VHUW� HW� FH�TXL�QH� VHUW�SDV�� LO� D�PLV� pJDOHPHQW� HQ� OXPLqUH� TXHOOH� HVW� OD� FKRVH� TXL� VHUW� j� O
DXWUH��
F
HVW�j�GLUH� O
HVSULW� TXL� GRQQH� OD� YLH� j� FHWWH� FKDLU� GpWUXLWH� SDU� OD�PRUW��©�/
KHXUH�YLHQGUD�R��OHV�PRUWV�HQWHQGURQW�OD�YRL[�GH�'LHX��
HW�FHX[�TXL�O
DXURQW�pFRXWpH��YLYURQW�ª�4X
\�D�W�LO�GH�PRUW�VLQRQ�OD�FKDLU"�4X
HVW�FH�TXH� OD�YRL[�GH�'LHX��VLQRQ�VD�SDUROH"�4X
HVW�FH�
TXH� VD� SDUROH�� VLQRQ� O
HVSULW"� ,O� HVW� MXVWH� TX
LO� UHVVXVFLWH� OD� FKDLU�TX
LO� D� UHYrWXH� OXL�PrPH�� TX
LO� OD� UHVVXVFLWH� GH� OD� PRUW� TX
LO� D�
HQGXUpH� OXL�PrPH�� HW� GX� VpSXOFUH� R�� LO� D� pWp� SRUWp� OXL�PrPH��(QILQ� TXDQG� LO� GLW�� ©� 1H� VR\H]� SRLQW� pPHUYHLOOpV� GH� FHOD�� FDU�
O
KHXUH� YLHQGUD� R�� WRXV� FHX[� TXL� VRQW� GDQV� OHV� PRQXPHQWV�HQWHQGURQW� OD�YRL[�GX�)LOV�GH�'LHX��(W�FHX[�TXL�DXURQW�ELHQ�IDLW�
HQ� VRUWLURQW�SRXU� OD� UpVXUUHFWLRQ�GH� OD�YLH��PDLV�FHX[�TXL�DXURQW�PDO�IDLW��SRXU�OD�UpVXUUHFWLRQ�GH�OD�FRQGDPQDWLRQ��ª�SHUVRQQH�TXL�
SXLVVH�SUHQGUH�OHV�PRUWV�DX�IRQG�GH�OHXUV�PRQXPHQWV�SRXU�DXWUH�FKRVH� TXH� OH� FRUSV� HW� OD� FKDLU�� SDUFH� TXH� OHV� PRQXPHQWV� HX[�
PrPHV�QH�VRQW�SDV�DXWUH�FKRVH�TXH�O
K{WHOOHULH�GHV�FDGDYUHV��(Q�HIIHW�� LO� HVW�GLW�FODLUHPHQW�TXH� OHV�VHUYLWHXUV�GHPHXUpV�GDQV� O
pWDW�
GX�YLHLO�KRPPH��F
HVW�j�GLUH�OHV�SpFKHXUV��RX��HQ�G
DXWUHV�WHUPHV��FHX[�TXL�VRQW�PRUWV�GDQV�O
LJQRUDQFH�GH�'LHX��HW�TX
DX�MXJHPHQW�
GHV� KpUpWLTXHV�� LO� IDXW� HQWHQGUH� VRXV� FH� QRP� GH� PRQXPHQWV��VRUWLURQW�GH� OHXUV�PRQXPHQWV��0DLV�FRPPHQW�HVW�LO�SRVVLEOH�TXH�
GHV�PRQXPHQWV�VRUWHQW�GH�OHXUV�PRQXPHQWV"��

;;;9,,,��$SUqV� OHV�SDUROHV�GX�6HLJQHXU��TXHO�HVW�OH�VHQV�
GH�VHV�DFWLRQV�TXDQG�LO�UHVVXVFLWH�OHV�PRUWV�GH�OHXUV�FHUFXHLOV�HW�GH�OHXUV�VpSXOFUHV"�'DQV�TXHO�EXW"�6
LO�Q
D�HX�G
DXWUH�GHVVHLQ�TXH�GH�
PRQWUHU� VD� SXLVVDQFH�� RX�G
DFFRUGHU� XQH�JUkFH�PRPHQWDQpH�� HQ�UHQGDQW� OD�YLH�DX�FRUSV�� LO�Q
\�D� ULHQ�GH�VL�PHUYHLOOHX[�SRXU� OXL�j�
UHVVXVFLWHU� GHV� KRPPHV� TXL� GRLYHQW� PRXULU� XQH� VHFRQGH� IRLV��
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0DLV�V
LO�VH�SURSRVDLW�SDU�Oj�GH�SODFHU�FRPPH�HQ�GpS{W�OD�IRL�j�OD�
UpVXUUHFWLRQ�IXWXUH��LO�VXLW�GH�Oj�TXH�FHWWH�UpVXUUHFWLRQ�IXWXUH�VHUD�FHOOH�GHV�FRUSV�� j� O
LPLWDWLRQ�GH�VRQ�PRGqOH��(W�TX
RQ�QH�YLHQQH�
SDV� QRXV� GLUH� TXH� OD� UpVXUUHFWLRQ� pWDQW� GHVWLQpH� j� O
kPH� VHXOH�� D�SUpOXGp� DLQVL� GDQV� OD� FKDLU�� SDUFH� TXH� OD� UpVXUUHFWLRQ�G
XQH� kPH�
LQYLVLEOH�QH�SRXYDLW�rWUH�UHQGXH�VHQVLEOH�DX[�KRPPHV�TXH�SDU�OD�UpVXUUHFWLRQ� G
XQH� VXEVWDQFH� YLVLEOH�� ,OV� FRQQDLVVHQW� PDO� 'LHX�
FHX[� TXL� PHVXUHQW� VD� SXLVVDQFH� j� OHXUV� SURSUHV� SHQVpHV�� (W�FHSHQGDQW� LOV� QH� SHXYHQW� LJQRUHU� VD� QDLVVDQFH� V
LOV� FRQQDLVVHQW�
O
LQVWUXPHQW�GH�-HDQ��&HUWHV��FHOXL�TXL�H[SRVH�j�QRV�UHJDUGV�OHV�kPHV�GHV�PDUW\UV�� HQFRUH� VHXOHV�HW� UHSRVDQW� VRXV� O
DXWHO��SRXYDLW�DXVVL�
ELHQ� OHV� UHSUpVHQWHU�j�QRWUH�YXH�UHVVXVFLWpHV�VDQV� OH�PLQLVWqUH�GH�OHXU�FKDLU��3RXU�PRL�� M
DLPH�PLHX[�FURLUH�TXH�'LHX�QH�SHXW�QRXV�
WURPSHU�� HW� TXH�� V
LO� HVW� LPSXLVVDQW� VXU� XQ�SRLQW�� F
HVW� j�XVHU�GH�WURPSHULH��GH�SHXU�TX
LO�QH�VHPEOH�DYRLU�GLVSRVp�OHV�WpPRLJQDJHV�
SUpFXUVHXUV�G
XQH�FKRVH�DXWUHPHQW�TXH�OD�FKRVH�HOOH�PrPH��LO�\�D�PLHX[�� j� SOXV� IRUWH� UDLVRQ�� QH� SRXUUD�W�LO� UpDOLVHU� XQ� MRXU� OD�
SOpQLWXGH�GH�FH�WpPRLJQDJH�GDQV�OD�FKDLU��V
LO�Q
D�SX�QRXV�GRQQHU�O
H[HPSOH� GH� OD� UpVXUUHFWLRQ� VDQV� FHWWH�PrPH� VXEVWDQFH�� ,O� Q
\� D�
SRLQW� G
H[HPSOH� SOXV� pWHQGX�TXH� O
REMHW� GRQW� LO� HVW� O
H[HPSOH�� ,O�VHUDLW� SOXV� pWHQGX�� VL� OHV� kPHV� pWDLHQW� YHQXHV� UDQLPHU� OHV� FRUSV�
SRXU�VHUYLU�GH�SUHXYH�j�XQH�UpVXUUHFWLRQ�VDQV�FRUSV��WHOOHPHQW�TXH�OH�VDOXW�WRXW�HQWLHU�GH�O
KRPPH�QH�VHUYvW�TX
j�HQ�pWDEOLU�OD�PRLWLp��
WDQGLV�TXH�OD�QDWXUH�GHV�H[HPSOHV�GHPDQGHUDLW�SOXW{W�FH�TX
LO�\�D�GH�PRLQV��MH�YHX[�GLUH�OD�UpVXUUHFWLRQ�GH�O
kPH�VHXOHPHQW��HVSqFH�
G
DYDQW�JR�W�GH�OD�UpVXUUHFWLRQ�TXL�GHYUD�V
DFFRPSOLU�XQ�MRXU�GDQV�OD�FKDLU��7DQW�LO�HVW�YUDL��GX�PRLQV�VHORQ�QRWUH�MXJHPHQW��TXH�FHV�
H[HPSOHV� GH� PRUWV� UHVVXVFLWHV� SDU� OH� 6HLJQHXU�� SUpVDJHDLHQW� OD�UpVXUUHFWLRQ�GH�OD�FKDLU�HW�GH�O
kPH��DILQ�TXH�FH�GRQ�QH�I�W�UHIXVp�
QL�j�O
XQH�QL�j�O
DXWUH�VXEVWDQFH��&HV�H[HPSOHV�WRXWHIRLV�HQ�GLVDLHQW�PRLQV� TXH� FH� -pVXV�&KULVW� Q
HQ� YRXODLW� PRQWUHU�� FDU� FHV� PRUWV�
Q
pWDLHQW� SDV� UHVVXVFLWHV� SRXU� HQWUHU� GDQV� OD� JORLUH� QL�O
LQFRUUXSWLELOLWp��PDLV�SRXU�PRXULU�XQH�VHFRQGH�IRLV���
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;;;,;��/HV� $FWHV� GHV� DS{WUHV� DWWHVWHQW� DXVVL� OD�
UpVXUUHFWLRQ�� /D� VHXOH� FKRVH� TXH� OHV� DS{WUHV� HXVVHQW� j� IDLUH�� GX�PRLQV� DYHF� OHV� -XLIV�� F
pWDLW� G
RXYULU� OHV� VFHDX[� GH� O
DQFLHQ�
7HVWDPHQW��GH�VFHOOHU�OH�QRXYHDX��HW�VXUWRXW�GH�OHXU�SUrFKHU�'LHX�GDQV� OH� &KULVW�� &RQVpTXHPPHQW� LOV� Q
LQWURGXLVLUHQW� ULHQ� GH�
QRXYHDX�VXU�OD�UpVXUUHFWLRQ��VLQRQ�TX
LOV� O
DQQRQoDLHQW�HOOH�PrPH�j�OD�JORLUH�GH�-pVXV�&KULVW��'X�UHVWH��F
pWDLW�XQH�YpULWp�GpMj�FRQQXH��
DGPLVH�SDU� OD�IRL�HQ�WRXWH�VLPSOLFLWp��VDQV�TX
RQ�PvW�HQ�TXHVWLRQ�VD� QDWXUH�� HW� QH� UHQFRQWUDQW� G
DXWUHV� DGYHUVDLUHV� TXH� OHV�
6DGGXFpHQV�� WDQW� LO� HVW� SOXV� IDFLOH� GH� QLHU� DEVROXPHQW� OD�UpVXUUHFWLRQ� GHV� PRUWV� TXH� GH� OD� GpWRXUQHU� GH� VRQ� VHQV�� 7X� DV�
3DXO�IDLVDQW�VD�SURIHVVLRQ�GH�IRL�GHYDQW�OHV�JUDQGV�SUrWUHV��VRXV�OD�SURWHFWLRQ� G
XQ� WULEXQ�� SDUPL� GHV� 6DGGXFpHQV� HW� GHV�3KDULVLHQV��
©0HV�IUqUHV��GLW�LO�� MH�VXLV�SKDULVLHQ�HW�ILOV�GH�SKDULVLHQ��(W�F
HVW�j�FDXVH�GH�QRWUH�HVSpUDQFH�HW�GH�OD�UpVXUUHFWLRQ�GHV�PRUWV�TXH�O
RQ�
YHXW�PH�FRQGDPQHU�ª�,O�SDUODLW�G
XQH�HVSpUDQFH�FRPPXQH�j�WRXWH�OD�QDWLRQ��&HUWHV��SDVVDQW�GpMj�SRXU�XQ� WUDQVJUHVVHXU�GH� OD� ORL�� LO�
H�W�FUDLQW�GH�SDUDvWUH�VH�UDSSURFKHU�GHV�6DGGXFpHQV�VXU�XQ�DUWLFOH�GH� OD� IRL� DXVVL� FDSLWDO� TXH� OD� UpVXUUHFWLRQ�� $LQVL� FHWWH� IRL� j� OD�
UpVXUUHFWLRQ��TX
LO�QH�YRXODLW�SDV�VHPEOHU�GpWUXLUH��LO�OD�FRQILUPDLW�DYHF� GHV� 3KDULVLHQV�� HQ� UHMHWDQW� O
RSLQLRQ� GHV� 6DGGXFpHQV� TXL� OD�
QLDLHQW��9RLOj�SRXUTXRL��GHYDQW�$JULSSD�OXL�PrPH��LO�GpFODUH�©TX
LO�Q
DYDQFH� ULHQ� TXH� OHV� SURSKqWHV� Q
DLHQW� DQQRQFp�ª� ,O� FRQVHUYDLW�
GRQF�DXVVL�OD�UpVXUUHFWLRQ�WHOOH�TX
HOOH�DYDLW�pWp�DQQRQFpH��&DU��HQ�UDSSHODQW�FH�TXH�0RwVH�DYDLW�pFULW�VXU�OD�UpVXUUHFWLRQ�GHV�PRUWV��LO�
OD�FRQQDLVVDLW�FRPPH�XQH�UpVXUUHFWLRQ�FRUSRUHOOH��GDQV�©�ODTXHOOH�OH�VDQJ�GH�O
KRPPH�GHYUD�rWUH�UHFKHUFKp��ª�,O�OD�SUrFKDLW�GRQF�WHOOH�
TXH�OHV�3KDULVLHQV�O
DYDLHQW�DGPLVH��WHOOH�TXH�OH�6HLJQHXU�OXL�PrPH�O
DYDLW� PDLQWHQXH�� WHOOH� HQILQ� TXH� OD� QLDLHQW� DEVROXPHQW� OHV�
6DGGXFpHQV��SRXU�QH�SDV�OD�FURLUH�DLQVL�TX
HOOH�pWDLW�FUXH���

/HV� $WKpQLHQV� HX[�PrPHV� QH� O
DYDLHQW� SDV� FRPSULVH�
DXWUHPHQW� GDQV� OD� ERXFKH� GH� 3DXO��(QILQ�� LOV� O
DYDLHQW� DFFXHLOOLH�SDU�GHV�ULUHV��6
HQ�VHUDLHQW�LOV�PRTXpV��V
LO�QH�OHXU�DYDLW�SUrFKp�TXH�
OH� UpWDEOLVVHPHQW� GH� O
kPH"� ,OV� O
HXVVHQW� DGPLV� FRPPH� XQH� GHV�
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RSLQLRQV�OHV�SOXV�RUGLQDLUHV�G
XQH�SKLORVRSKLH�QpH�FKH]�HX[��0DLV�
DXVVLW{W� TXH� OD� SURPXOJDWLRQ� G
XQH� UpVXUUHFWLRQ�� TXL� OHXU� pWDLW�LQFRQQXH��HXW�UpYROWp� OHV�QDWLRQV�SDU�VD�QRXYHDXWp�HOOH�PrPH��HW�
TX
XQH�LQFUpGXOLWp�j�ODTXHOOH�LO�IDOODLW�V
DWWHQGUH�GDQV�XQH�VL�JUDQGH�PHUYHLOOH��HXW�DWWDTXp�OD�IRL�SDU�GH�QRPEUHXVHV�GLVFXVVLRQV��DORUV�
O
$S{WUH�SULW�VRLQ�GDQV�FKDFXQH�GH�VHV�(FULWXUHV�GH�IRUWLILHU�OD�IRL�j�FHWWH�HVSpUDQFH��HQ�SURXYDQW�TX
HOOH�pWDLW�YpULWDEOH��TX
HOOH�Q
pWDLW�
SDV� HQFRUH� DFFRPSOLH�� TX
HOOH� pWDLW� FRUSRUHOOH�� SRLQW� VXU� OHTXHO�URXODLW�OD�TXHVWLRQ��HW�TX
HQILQ��FKRVH�TXL�UHVWDLW�HQFRUH�GRXWHXVH��
HOOH�QH�SRXYDLW�FLUH�TXH�FRUSRUHOOH���

;/��-H� QH� P
pWRQQH� SDV� TX
RQ� HPSUXQWH� DX[� pSvWUHV� GH�
O
$S{WUH� OXL�PrPH� GHV� DUJXPHQWV�� SXLVTX
LO� ©� IDXW� TX
LO� \� DLW� GHV�KpUpVLHV�� ª� HW� TX
LO� QH� SRXUUDLW� \HQ� DYRLU�� VL� OHV� (FULWXUHV� QH�
SRXYDLHQW� rWUH� IDXVVHPHQW� LQWHUSUpWpHV�� /HV� KpUpVLHV�� WURXYDQW�GDQV� O
$S{WUH� GHX[� KRPPHV�� O
XQ� LQWpULHXU�� F
HVW�j�GLUH� O
kPH��
O
DXWUH�H[WpULHXU��F
HVW�j�GLUH� OD�FKDLU��DWWULEXqUHQW� OH�VDOXW�j�O
kPH��TXL�HVW�FHW�KRPPH�LQWpULHXU��HW�OD�GHVWUXFWLRQ�j�OD�FKDLU��TXL�HVW�FHW�
KRPPH� H[WpULHXU�� SDUFH� TX
LO� D� pWp� pFULW� DX[� &RULQWKLHQV��©4XRLTXH� GDQV� QRXV� O
KRPPH� H[WpULHXU� VH� GpWUXLVH�� O
KRPPH�
LQWpULHXU�VH�UHQRXYHOOH�GH�MRXU�HQ�MRXU�ª�2U��FH�Q
HVW�SDV�O
kPH�TXL�SDU�HOOH�PrPH�HVW�O
KRPPH��SXLVTX
HOOH�D�pWp�FRPPXQLTXpH�DSUqV�
FRXS�j�FHW�DUJLOH�TXL�SRUWDLW�GpMj�OH�QRP�G
KRPPH��/D�FKDLU�VDQV�O
kPH� Q
HVW� SDV� GDYDQWDJH� O
KRPPH�� SXLVTX
DSUqV� OH� GpSDUW� GH�
O
kPH�LO�QH�OXL�UHVWH�TXH�OH�WLWUH�GH�FDGDYUH��$LQVL�FH�QRP�G
KRPPH�HVW�� SRXU� DLQVL� SDUOHU�� OD� FKDvQH� GH� GHX[� VXEVWDQFHV� pWURLWHPHQW�
OLpHV�HQVHPEOH�� WDQW�TX
LO�VXEVLVWH��HOOHV�QH�SHXYHQW�rWUH�TX
XQLHV��'
DLOOHXUV�� O
$S{WUH� YHXW� TXH� QRXV� HQWHQGLRQV� SDU� FHW� KRPPH�
LQWpULHXU�� QRQ� SDV� WDQW� O
kPH� TXH� O
HVSULW� HW� OH� F±XU�� HQ� G
DXWUHV�WHUPHV��QRQ�SDV� OD� VXEVWDQFH�HOOH�PrPH��PDLV� OD� VDYHXU�GH�FHWWH�
VXEVWDQFH��$LQVL��TXDQG� LO�pFULW�DX[�(SKpVLHQV�� ©/H�&KULVW�KDELOH�GDQV� O
KRPPH� LQWpULHXU�� ª� LO� D� YRXOX� GLUH� TXH� OD� YLH� GH� QRWUH�
6HLJQHXU�GRLW� FRPPHQFHU� HQ�QRXV�SDU� OHV� VHQV��(QILQ�� LO� DMRXWH��©3DU�OD�IRL�GDQV�YRV�F±XUV�HW�SDU�O
DPRXU�ª�VpSDUDQW�DLQVL�OD�IRL�HW�
OD� FKDULWp� GH� OD� VXEVWDQFH� GH� O
kPH� SRXU� HQ� IDLUH� XQH� GH� VHV�
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FRQFHSWLRQV��PDLV�HQ�GLVDQW�©�GDQV�YRV�F±XUV��ª�GRQW�OD�VXEVWDQFH�
HVW�GH�FKDLU��LO�DWWULEXH�j�OD�FKDLU�O
KRPPH�LQWpULHXU�OXL�PrPH��TX
LO�SODFH� GDQV� OH� F±XU��([DPLQH�PDLQWHQDQW� GDQV� TXHO� VHQV� LO� D� GLW�
©TXH�O
KRPPH�LQWpULHXU�VH�GpWUXLW��WDQGLV�TXH�O
KRPPH�H[WpULHXU�VH�UHQRXYHOOH�GH�MRXU�HQ�MRXU�ª�1H�YD�SDV�SUpWHQGUH�TX
LO�HQWHQG�SDU�
Oj� FHOOH� FRUUXSWLRQ� TXH� OD� FKDLU� VXELUD� SRXU� WRXMRXUV�� VHORQ� ORL��GHSXLV� OH� MRXU� GH� VD� PRUW�� LO� V
DJLW� VHXOHPHQW� GH� FH� TX
HOOH�
pSURXYHUD� GDQV� OH� FRXUV� GH� FHOOH� YLH�� DYDQW� OD�PRUW� HW� MXVTX
j� OD�PRUW�� SDU� GHV� RXWUDJHV�� GHV� WULEXODWLRQV�� GHV� WRUWXUHV� HW� GHV�
VXSSOLFHV� SRXU� OH� QRP� GH� -pVXV�&KULVW�� &
HVW� LFL�EDV� TXH� VH�©UHQRXYHOOHUD� O
KRPPH� LQWpULHXUª� SDU� OD� SURWHFWLRQ� GH� O
(VSULW��
DYDQoDQW�©�GH�MRXU�HQ�MRXU�ª�GDQV�OD�IRL�HW�OD�GLVFLSOLQH��PDLV�QRQ�GDQV�OH�PRQGH�TXL�VXLYUD�OD�UpVXUUHFWLRQ��FDU�DORUV�QRXV�QH�VHURQV�
SDV� UHQRXYHOpV� ©� GH� MRXU� HQ� MRXU�� ª�PDLV� XQH� VHXOH� IRLV� HW� SRXU�O
pWHUQLWp��DSSUHQGV�OH�GH�FH�TXL�VXLW��©�/HV�DIIOLFWLRQV�VL�FRXUWHV�HW�
VL� OpJqUHV� GH� OD� YLH� SUpVHQWH� SURGXLURQW� SRXU� QRXV� GH� GHJUp� HQ�GHJUp�OH�SRLGV�pWHUQHO�G
XQH�VXEOLPH�HW�LQFRPSDUDEOH�JORLUH��$LQVL��
QRXV� QH� FRQVLGpURQV� SRLQW� OHV� FKRVHV� YLVLEOHV�� ª� F
HVW�j�GLUH� OHV�VRXIIUDQFHV�� ©�PDLV� OHV� LQYLVLEOHV�� ª� F
HVW�j�GLUH� OHV� UpFRPSHQVHV��
©FDU� OHV� FKRVHV� YLVLEOHV� VRQW� SDVVDJqUHV��PDLV� OHV� LQYLVLEOHV� VRQW�pWHUQHOOHV��ª�(Q�HIIHW��LO�YHXW�TXH�QRXV�PpSULVLRQV�OHV�WULEXODWLRQV�
HW� OHV�RXWUDJHV�TXL� FRUURPSHQW� O
KRPPH�H[WpULHXU��DWWHQGX�TX
LOV�VRQW� OpJHUV� HW� WHPSRUDLUHV�� SUpIpUDQW� OHV� UpFRPSHQVHV� pWHUQHOOHV��
LQYLVLEOHV�� HW� FH� SRLGV� GH� JORLUH� TXL� QRXV� DWWHQG� HQ� pFKDQJH�GHV�DIIOLFWLRQV�TXL�GpWUXLVHQW� LFL�EDV� OD� FKDLU��7DQW� LO� HVW� YUDL� TX
LO� QH�
V
DJLW� SDV� LFL� GH� OD� FRUUXSWLRQ� TXH� OHV� KpUpWLTXHV� DVVLJQHQW� j�O
KRPPH� H[WpULHXU�� YRXODQW� TXH� FHOXL�FL� PHXUH� VDQV� UHWRXU�� DILQ�
G
DQpDQWLU� OD� UpVXUUHFWLRQ�� 'H� PrPH� HQFRUH� DLOOHXUV�� ©� 3RXUYX�WRXWHIRLV�� GLW�LO�� TXH� QRXV� VRXIIULRQV� DYHF� OXL� SRXU� rWUH� JORULILpV�
DYHF�OXL��&DU�MH�FURLV�TXH�OHV�VRXIIUDQFHV�GH�OD�YLH�SUpVHQWH�Q
RQW�DXFXQH� SURSRUWLRQ� DYHF� FHWWH� JORLUH� TXL� GRLW� XQ� MRXU� pFODWHU� HQ�
QRXV�� ª� ,FL� HQFRUH� LO� PRQWUH� TXH� OHV� SHLQHV� VRQW� DX�GHVVRXV� GH�OHXUV� UpFRPSHQVHV��2U�� VL� F
HVW� SDU� OD� FKDLU� TXH� QRXV� VRXIIURQV�
DYHF�OH�&KULVW��FRPPH�OH�SURSUH�GH�OD�FKDLU�HVW�GH�VH�GpWUXLUH�SDU�OHV� VRXIIUDQFHV�� LO� HQ� UpVXOWH� TX
HOOH� GRLW� DYRLU� VD� SDUW� GDQV� OHV�
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SURPHVVHV�UpVHUYpHV�j�FHV�VRXIIUDQFHV��,O�DWWULEXH�VL�ELHQ�j�OD�FKDLU�
OD� SURSULpWp� GHV� VRXIIUDQFHV�� TX
LO� GLW� SOXV� KDXW�� ©'HSXLV� QRWUH�DUULYpH� HQ� 0DFpGRLQH�� QRXV� Q
DYRQV� HX� DXFXQ� UHSRV� VHORQ� OD�
FKDLU�ª�(QVXLWH�� SRXU� H[SULPHU� TXH� O
kPH� VRXIIUDLW� DYHF� OD� FKDLU��©QRXV� DYRQV� pWp� HQ� OXWWH� j� WRXWHV� OHV� DIIOLFWLRQV�� FRPEDWV� DX�
GHKRUVª� SRXU� GRPSWHU� OD� FKDLU�� ©� IUD\HXUV� DX� GHGDQV� ª� SDU� OHV�DQJRLVVHV�GH�O
kPH��$LQVL��SRXU�GRQQHU�j�FHWWH�SDUROH�VRQ�YpULWDEOH�
VHQV�� ©O
KRPPH� H[WpULHXU� VH� FRUURPSW�� ª� QRQ� SDV� HQ� SHUGDQW� OD�UpVXUUHFWLRQ�� PDLV� HQ� VXSSRUWDQW� GHV� VRXIIUDQFHV� TXL� SDVVHQW�
MXVTX
j� O
KRPPH� LQWpULHXU�� ,O� IDXGUD�GRQF�TXH�FHV�GHX[�KRPPHV�VRLHQW� JORULILpV� HQVHPEOH�� SXLVTX
LOV� VRXIIUHQW� HQVHPEOH�� OD� FRP�
PXQDXWp� GHV� UpFRPSHQVHV� VXLW� QpFHVVDLUHPHQW� OD� FRPPXQDXWp�GHV�WUDYDX[���

;/,��,O� GpYHORSSH� HQFRUH� OH�PrPH�VHQWLPHQW�� HQ�SODoDQW�OD� UpFRPSHQVH�DX�GHVVXV�GH� OD� WULEXODWLRQ�� ©�1RXV� VDYRQV�TXH� VL�
FHWWH�PDLVRQ�WHUUHVWUH�R��QRXV�KDELWRQV�YLHQW�j�VH�GpWUXLUH��QRXV�DYRQV� GDQV� OH� FLHO� XQH� DXWUH�PDLVRQ�� TXL� QH� VHUD� SRLQW� IDLWH� GH�
PDLQ� G
KRPPH�� HW� TXL� GXUHUD� pWHUQHOOHPHQW�� ª�4X
HVW�FH� j� GLUH"�/HV� PDX[� TXL� UXLQHQW� QRWUH� FKDLU� QRXV�PHWWURQW� HQ� SRVVHVVLRQ�
G
XQH�GHPHXUH�GDQV�OH�FLHO��,O�VH�UDSSHODLW�OD�PD[LPH�pYDQJpOLTXH��©� %LHQKHXUHX[� OHV� KRPPHV� TXL� VRX� ILUHQW� SRXU� OD� MXVWLFH�� SDUFH�
TXH� OH� UR\DXPH� GHV� FLHX[� HVW� j� HX[�� ª� 3RXU� DYRLU� RSSRVp� OD�UpFRPSHQVH� j� OD� GLVVROXWLRQ� GH� OD� FKDLU�� LO� Q
D� SDV� QLp� OH�
UpWDEOLVVHPHQW� GH� FHWWH� PrPH� FKDLU�� SXLVTXH� OD� UpFRPSHQVH� HVW�GXH�j�TXL�HVW�DWWULEXpH� OD�GLVVROXWLRQ��F
HVW�j�GLUH�j� OD�FKDLU��0DLV�
FRPPH�LO�DYDLW�DSSHOp�OD�FKDLU�XQH�PDLVRQ��LO�YRXOXW�pOpJDPPHQW�HPSOR\HU�OH�PrPH�WHUPH�GDQV�O
RSSRVLWLRQ�GH�OD�UpFRPSHQVH��HQ�
SURPHWWDQW�j�FHWWH�PDLVRQ�HOOH�PrPH��TXL�WRPEDLW�HQ�UXLQHV�SDU�OD�VRXIIUDQFH�� XQH� PDLVRQ� PHLOOHXUH� SDU� OH� ELHQIDLW� GH� OD�
UpVXUUHFWLRQ�� ©� (Q� HIIHW�� LO� \� D� SOXVLHXUV� GHPHXUHV� RX� PDLVRQV�DXSUqV� GH� PRQ� 3qUH�� ª� GLW� QRWUH� 6HLJQHXU�� $VVXUpPHQW� FHOD� QH�
SHXW� V
HQWHQGUH� GX� GRPLFLOH� GH� FH� PRQGH�� DSUqV� OD� GLVVROXWLRQ�GXTXHO�XQH�GHPHXUH�pWHUQHOOH�QRXV�HVW�SURPLVH�GDQV�OHV�FLHX[��&H�
TXL�VXLW��VH�UDSSRUWDQW�pYLGHPPHQW�j�OD�FKDLU��PRQWUH�TXH�FH�TXL�
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SUpFqGH� OXL� DSSDUWLHQW� DXVVL� LQFRQWHVWDEOHPHQW�� /
$S{WUH� pWDEOLW�
GRQF� XQH� GLVWLQFWLRQ�� ORUVTX
LO� DMRXWH�� ©� &
HVW� SRXUTXRL� QRXV�JpPLVVRQV��GpVLUDQW�rWUH�UHYrWXV�GH�OD�JORLUH��TXL�HVW�FHWWH�PDLVRQ�
FpOHVWH�� VL� WRXWHIRLV� QRXV� VRPPHV� WURXYpV� YrWXV� HW� QRQ� QXV�� ª�4X
HVW�FH�j�GLUH"� VLQRQ�TXH�QRXV� VRXKDLWRQV�G
rWUH� UHYrWXV�GH� OD�
YHUWX�FpOHVWH�GH�O
LPPRUWDOLWp�DYDQW�GH�GpSRXLOOHU�FH�YrOHPHQW�GH�FKDLU��/H�SULYLOqJH�GH� FHOOH� IDYHXU�DWWHQG� OHV�KRPPHV�TXL� VHURQW�
VXUSULV�GDQV�OD�FKDLU�SDU�O
DYqQHPHQW�GX�6HLJQHXU��HW��j�FDXVH�GH�OD�GXUHWp�GHV�MRXUV�GH�O
DQWpFKULVW��PpULWHURQW��SDU�XQH�PRUW�DEUpJpH�
TXH� UHPSODFHUD� XQH� VRXGDLQH� WUDQVIRUPDWLRQ�� GH� PDUFKHU� DX�GHYDQW� GH� -pVXV�&KULVW� DYHF� OHV� PRUWV� VRUWLV� GH� OHXUV� VpSXOFUHV��
DLQVL�TX
LO�O
pFULW�DX[�7KHVVDORQLFLHQV��©�$XVVL�QRXV�YRXV�GpFODURQV��FRPPH� O
D\DQW� DSSULV� GX� 6HLJQHXU�� TXH� QRXV� TXL� YLYRQV� HW� TXL�
VRPPHV� UpVHUYpV� MXVTX
j� VRQ� DYqQHPHQW�� QRXV� QH� SUpYLHQGURQV�SRLQW�FHX[�TXL�VRQW�PRUWV��&DU��GqV�TXH�OH�VLJQDO�DXUD�pWp�GRQQp�
SDU�OD�YRLH�GH�O
$UFKDQJH�HW�SDU�OD�WURPSHWWH�GH�'LHX��OH�6HLJQHXU�OXL�PrPH� GHVFHQGUD� GX� FLHO�� HW� FHX[� TXL� VHURQW�PRUWV� HQ� -pVXV�
&KULVW�UHVVXVFLWHURQW�OHV�SUHPLHUV��(QVXLWH��QRXV�TXL�YLYRQV�HW�TXL�VHURQV�GHPHXUpV�MXVTX
DORUV��QRXV�VHURQV�HQOHYpV�DYHF�HX[�VXU�OHV�
QXpHV� SRXU� DOOHU�GDQV� OHV� DLUV� DX�GHYDQW�GH� -pVXV�&KULVW�� HW� DLQVL�QRXV�VHURQV�pWHUQHOOHPHQW�DYHF�OH�6HLJQHXU��ª��

;/,,��,O� H[SOLTXH� HQ� FHV� WHUPHV� DX[� &RULQWKLHQV� FHWWH�WUDQVIRUPDWLRQ��©�1RXV�UHVVXVFLWHURQV�WRXV��PDLV�QRXV�QH�VHURQV�
SDV� WRXV�FKDQJpV�� HQ�XQ�PRPHQW�� HQ�XQ�FOLQ�G
±LO�� DX�VRQ�GH� OD�GHUQLqUH�WURPSHWWH��ª�PDLV�FHX[�Oj�XQLTXHPHQW�TXL�VHURQW�WURXYpV�
YLYDQWV��©�/HV�PRUWV��GLW�LO��UHVVXVFLWHURQW�OHV�SUHPLHUV��SRXU�QRXV��QRXV� VHURQV� FKDQJpV�� ª�$SUqV� DYRLU� DWWHQWLYHPHQW� H[DPLQp� FHOOH�
GpFODUDWLRQ�� WX� UDSSRUWHUDV� IDFLOHPHQW� FH�TXL�YLHQW� DSUqV�DX� VHQV�TXL� SUpFqGH�� &DU�� TXDQG� LO� DMRXWH�� ©� ,O� IDXW� TXH� FH� FRUSV�
FRUUXSWLEOH� VRLW� UHYrWX� G
LQFRUUXSWLELOLWp�� HW� TXH� FH� FRUSV�PRUWHO�VRLW�UHYrWX�G
LPPRUWDOLWp��ª�LO�GpVLJQHUD�FHWWH�GHPHXUH�GX�FLHO�TXH�
QRXV� VRXKDLWRQV� HQ� JpPLVVDQW� GH� UHYrWLU� GDQV� FHWWH� FKDLU�� RX�SOXW{W�SDU�GHVVXV�FHWWH�FKDLU�GDQV�ODTXHOOH�QRXV�VHURQV�VXUSULV��(Q�
HIIHW�� ©� SHQGDQW� TXH� QRXV� VRPPHV� GDQV� FH� FRUSV�� FRPPH� GDQV�
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XQH� WHQWH�� GLW�LO�� QRXV� JpPLVVRQV� VRXV� VD� SHVDQWHXU�� SDUFH� TXH�
QRXV� GpVLURQV� QRQ� SDV� G
HQ� rWUH� GpSRXLOOpV��PDLV� G
rWUH� FRPPH�UHYrWXV�SDU�GHVVXV��HQ�VRUWH�TXH�FH�TX
LO�\�D�GH�PRUWHO�VRLW�DEVRUEp�
SDU� OD� YLH�� ª� F
HVW�j�GLUH� SDU� OD� WUDQVIRUPDWLRQ�� HQ� UHYrWDQW� SDU�GHVVXV� FH� TXL� YLHQW� GX� FLHO�� 4XL�� HQ� HIIHW�� QH� GpVLUHUDLW� SDV� GH�
UHYrWLU� O
LPPRUWDOLWp�� SHQGDQW� TX
LO� HVW� GDQV� OD� FKDLU�� HW� GH� VH�SHUSpWXHU�GDQV�OD�YLH�SDU�XQH�WUDQVIRUPDWLRQ�TXL�O
DIIUDQFKLW�GH�OD�
PRUW�� ©� DILQ� GH� QH� SDV� GHVFHQGUH� GDQV� FHV� HQIHUV�� R�� O
RQ� H[LJH�MXVTX
j�OD�GHUQLqUH�REROH"�ª�$X�UHVWH��FHOXL�Oj�PrPH�TXL�DXUD�VXEL�
OD� FDSWLYLWp� GHV� HQIHUV�� REWLHQGUD� DXVVL� FH� FKDQJHPHQW� SDU� OD�UpVXUUHFWLRQ�� 'H� Oj�� QRXV� SRVRQV� HQ� SULQFLSH�� TXH� OD� FKDLU�
UHVVXVFLWHUD� GH� WRXWH� PDQLqUH�� HW� TXH�� SDU� VXLWH� GH� FHWWH� WUDQV�IRUPDWLRQ��HOOH�GHYLHQGUD�VHPEODEOH�DX[�DQJHV���

4XH�� VL� OD� FKDLU� QH� GRLW� rWUH� FKDQJpH� TXH� GDQV� FHX[� TXL�VHURQW�WURXYpV�YLYDQWV��©�DILQ�TXH�FH�TX
LO�\�D�GH�PRUWHO�HQ�HX[�VRLW�
DEVRUEp� SDU� OD� YLH�� ª� GRQF� FHX[� TXL� VHURQW� WURXYpV� PRUWV�Q
REWLHQGURQW� SRLQW� OD� YLH�� SULYpV� TX
LOV� VRQW�� GH� OD� PDWLqUH�� HW��
SRXU�DLQVL�SDUOHU��GH�O
DOLPHQW�GH�OD�YLH��F
HVW�j�GLUH�GH�OD�FKDLU��2X�ELHQ� LO� IDXW� GH� WRXWH� QpFHVVLWp�TXH� OHV�PRUWV� UHSUHQQHQW� DXVVL� OD�
FKDLU��DILQ�TXH�FH�TX
LO�\�D�GH�PRUWHO�HQ�HX[�VRLW�DXVVL�DEVRUEp�SDU�OD�YLH��V
LOV�RQW�j�REWHQLU�OD�YLH���

²�0DLV�FH�TX
LO�\�D�GH�PRUWHO�GDQV�OHV�PRUWV��UpSOLTXHV�WX��
DXUD�GpMj�pWp�DEVRUEp�SDU�OD�YLH���

²� 1RQ� SDV� GDQV� WRXV�� &RPELHQ� V
HQ� UHQFRQWUHUD�W�LO� GH�QRXYHOOHPHQW� PRUWV�� FDGDYUHV� G
KLHU�� GDQV� OHVTXHOV� ULHQ� HQFRUH�
Q
DXUD�pWp�DEVRUEp"�&DU�SDU�DEVRUEp��WX�HQWHQGV�FH�TXL�D�GLVSDUX��FH�TXL�HVW�DQpDQWL��FH�TXL�QH�SHXW�SOXV�WRPEHU�VRXV�OHV�VHQV��HQILQ�
FH�TXL�D�FHVVp�DEVROXPHQW�G
rWUH�YLVLEOH��$LQVL��G
DQWLTXHV�FDGDYUHV�GH� JpDQWV� GRQW�� OD� FKDUSHQWH� RVVHXVH� YLW� HQFRUH� QH� VHURQW� SDV�
FHUWDLQHPHQW� DEVRUEpV�� -
DL� GpMj� WUDLWp� DLOOHXUV� GH� FHWWH� PDWLqUH��0DLV� MH� GRLV� UDSSHOHU� TXH� GHUQLqUHPHQW� GDQV� FHWWH� YLOOH�� ORUVTXH�
O
RQ� MHWDLW� OHV� IRQGHPHQWV� VDFULOqJHV� GH� O
2GpRQ� VXU� G
DQWLTXHV�
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VpSXOWXUHV��OH�SHXSOH�FRQWHPSOD�DYHF�HIIURL�GHV�RVVHPHQWV�HQFRUH�
KXPLGHV�� TXRLTXH� GpSRVpV� Oj� GHSXLV� FLQT� FHQWV� DQV�� HW� GHV�FKHYHX[� TXL� DYDLHQW� JDUGp� OHXU� SDUIXP�� ,O� HVW� FRQVWDQW� QRQ�
VHXOHPHQW�TXH�OHV�RV�VH�FRQVHUYHQW��PDLV�TXH�OHV�GHQWV�GHPHXUHQW�VDQV� VH� FRUURPSUH�� GRXEOH� VHPHQFH� GX� FRUSV� TXL� UHYLYUD� SDU� OD�
UpVXUUHFWLRQ���

(Q�GHUQLHU�OLHX��TXDQG�PrPH�FH�TX
LO�\�D�GH�PRUWHO�VHUDLW�
DORUV� DEVRUEp� GDQV� WRXV� OHV�PRUWV�� FH� VHUDLW� OD�PRUW�� FH� VHUDLW� OH�WHPSV��FH�VHUDLHQW�OHV�VLqFOHV�TXL�O
DXUDLHQW�DEVRUEp��O
H�W�LO�pWp�SDU�
OD�YLH��SDU�FH�YrWHPHQW�GH�JORLUH��SDU�FH�SRLGV�G
LPPRUWDOLWp"�2U��GpFODUHU�TXH�FH�TX
LO�\�D�GH�PRUWHO�HQ�HX[�D�pWp�DEVRUEp��F
HVW� OH�
QLHU� SRXU� OHV� DXWUHV�� $SUqV� WRXW�� FHWWH� DEVRUSWLRQ� QH� SHXW� rWUH�RSpUpH�TXH�SDU�OD�SXLVVDQFH�GLYLQH�HW�QRQ�SDU�OHV�ORLV�GH�OD�QDWXUH��
&RQVpTXHPPHQW��SXLVTXH�FH�TX
LO�\�D�GH�PRUWHO�GRLW�rWUH�DEVRUEp�SDU� OD� YLH�� OD� QpFHVVLWp� YHXW� GH� WRXWH�PDQLqUH�TX
LO� VH� UHSUpVHQWH�
SRXU� rWUH� DEVRUEp�� HW� TX
LO� VRLW� DEVRUEp� SRXU� rWUH� FKDQJp�� 6L� WX�FRQYLHQV�TX
LO� IDXW�DOOXPHU� OH�IHX��WX�QH�SHX[�SDV�DFFRUGHU�G
XQH�
SDUW�HW�GH�O
DXWUH�QLHU�OD�QpFHVVLWp�GH�FH�TXL�O
DOOXPH��$LQVL��TXDQG�O
$S{WUH� DMRXWH�� ©6L�� TXRLTXH� GpSRXLOOpV�� QRXV� QH� VRPPHV� SDV�
WURXYpV� QXV�� ª� HQ� SDUODQW� GH� FHX[� TXH� OH� MRXU� GX� 6HLJQHXU� QH�VXUSUHQGUD�QL�GDQV� OD�YLH��QL�GDQV� OD�FKDLU�� LO�Q
D�SX�GLUH�TXH�FHV�
KRPPHV��TXRLTXH�GpSRXLOOpV��Q
pWDLHQW�SDV�QXV��TXH�GDQV� OH�VHQV�TX
LOV� VHURQW� UHYrWXV� GH� OD�PrPH� VXEVWDQFH� GRQW� LOV� DYRLHQW� pWp�
GpSRXLOOpV��(Q�HIIHW��LOV�VHURQW�WURXYpV�FRPPH�QXV�GDQV�O
DEVHQFH�GH�FHWWH�FKDLU�TX
LOV�DYDLHQW�GpSRVpH��RX�PLVH�HQ�SLqFHV��RX�XVpH�
SDU� OH� WHPSV��/D� GLVSDULWLRQ�GH� OD� FKDLU� HVW� XQH� VRUWH�GH�QXGLWp��(QVXLWH�LOV�OD�UHSUHQGURQW��DILQ�TX
DSUqV�O
DYRLU�UHYrWXH�LOV�SXLVVHQW�
UHYrWLU�SDU�GHVVXV� FHOOH� FKDLU� XQ�YrWHPHQW�G
LPPRUWDOLWp�� ,O�Q
\� D�TXH�FHOXL�TXL�HVW�GpMj�YrWX�TXL�SXLVVH�UHYrWLU�SDUGHVVXV���

;/,,,��&RQVpTXHPPHQW�� TXDQG� LO� GLW�� ©� 1RXV� VRPPHV�
GRQF� WRXMRXUV� SOHLQV� GH� FRQILDQFH�� HW� FRPPH� QRXV� VDYRQV� TXH��SHQGDQW�TXH�QRXV�KDELWRQV�GDQV�FH�FRUSV��QRXV�VRPPHV�pORLJQpV�
GX� 6HLJQHXU� HW� KRUV� GH� QRWUH� SDWULH�� SDUFH� TXH� QRXV� PDUFKRQV�
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YHUV� OXL� SDU� OD� IRL�� HW� TXH� QRXV� QH� OH� YR\RQV� SDV� HQFRUH� j�
GpFRXYHUW�� ª� LO� HVW� PDQLIHVWH� TXH� FHV� SDUROHV� QH� VRQW� SDV� XQH�LQVXOWH� DGUHVVpH� j� OD� FKDLU�� FRPPH� VL� HOOH� QRXV� VpSDUDLW� GX�
6HLJQHXU��/
$S{WUH�QRXV�H[KRUWH�SDU�FHV�PRWV�j�GpGDLJQHU�OD�YLH�SUpVHQWH��SDUFH�TXH��WDQW�TXH�QRXV�VRPPHV�UHWHQXV�GDQV�OD�FKDLU��
©� QRXV� VRPPHV� pORLJQHV� GH� 'LHX�� PDUFKDQW� YHUV� OXL� SDU� OD� IRL��PDLV� VDQV� OH� YRLU� j� GpFRXYHUW�� ª� F
HVW�j�GLUH� HQ� HVSpUDQFH� HW� HQ�
UpDOLWp�� GH� Oj�YLHQW�TX
LO� DMRXWH�� D�'DQV�FHWWH�FRQILDQFH� WRXWHIRLV��QRXV�DLPRQV�PLHX[�rWUH�VpSDUpV�GH�FH�FRUSV�SRXU�MRXLU�GH�OD�YXH�
GH�QRWUH�6HLJQHXU��ª�F
HVW�j�GLUH�HQFRUH�SRXU�TXH�QRXV�PDUFKLRQV�j�OD�OXPLqUH�SOXW{W�TX
j�WUDYHUV�OHV�RPEUHV�GH�OD�IRL��GDQV�OD�UpDOLWp�
SOXW{W� TXH� GDQV� O
HVSpUDQFH�� 7X� YRLV� FRPELHQ� LO� UHOqYH� SDU� FH�PpSULV� GX� FRUSV� O
H[FHOOHQFH� GX� PDUW\UH�� &DU�� SHUVRQQH�� HQ�
VRUWDQW� GX� FRUSV�� QH� MRXLW� LPPpGLDWHPHQW� GH� OD� YXH� GH� QRWUH�6HLJQHXU�� VL�FH�Q
HVW� OH�PDUW\U��TXL��SDU�VRQ�JORULHX[�SULYLOqJH��YD�
DX� SDUDGLV� VDQV� GHVFHQGUH� DX[� HQIHUV�� /HV� SDUROHV� PDQTXDLHQW�HOOHV�j�O
$S{WUH�SRXU�H[SULPHU�FHWWH�VRUWLH�GX�FRUSV"�RX�ELHQ�D�W�LO�
VHV�UDLVRQV�SRXU�SDUOHU�XQ�ODQJDJH�QRXYHDX"�9RXODQW�GpVLJQHU�TXH�QRXV� VHULRQV� VpSDUpV� SRXU� TXHOTXH� WHPSV� GH� QRLUH� FRUSV�� LO� GLW�
TXH� QRXV� QRXV� HQ� pORLJQRQV�� SDUFH� TXH� OH� YR\DJHXU� TXL� SDUW�UHYLHQGUD� XQ� MRXU� GDQV� VD� PDLVRQ�� $XVVL� V
DGUHVVH�W�LO� HQVXLWH� j�
WRXV�� ©� &
HVW� SRXUTXRL�� GLW�LO�� WRXWH� QRWUH� DPELWLRQ� HVW� G
rWUH�DJUpDEOHV� j�'LHX�� VRLW� TXH� QRXV� VR\RQV� VpSDUpV� GH� OXL�� VRLW� TXH�
QRXV� VR\RQV� HQ� VD� SUpVHQFH�� FDU� QRXV� GHYRQV� WRXV� FRPSDUDvWUH�GHYDQW�OH�WULEXQDO�GH�-pVXV�&KULVW��ª�6L�QRXV�GHYRQV�\�FRPSDUDvWUH�
WRXV��GRQF�DXVVL�WRXW�HQWLHUV��6L�WRXW�HQWLHUV��GRQF�DXVVL�O
KRPPH�H[WpULHXU�HW�O
KRPPH�LQWpULHXU��HQ�G
DXWUHV�WHUPHV��OHV�kPHV�HW�OHV�
FRUSV��©�DILQ�TXH�FKDFXQ��DMRXWH�W�LO��UHoRLYH�SDU�OH�FRUSV�VHORQ�FH�TX
LO� D� IDLW�SDU� OH� FRUSV�GH�ELHQ�RX�GH�PDO�� ª�&RPPHQW� OLV�WX�FH�
SDVVDJH��MH�WH�OH�GHPDQGH"�/
K\SHUEROH�\�D�WURXEOp�OD�FRQVWUXFWLRQ��6
DJLW�LO�GH�OD�UpWULEXWLRQ�TXL�DWWHQG�OH�FRUSV��RX�GH�FH�TXL�D�pWp�IDLW�
SDU�OH�FRUSV"�6L�O
$S{WUH�GpVLJQH�OD�UpWULEXWLRQ�TXL�DWWHQG�OH�FRUSV��DORUV�� LQGXELWDEOHPHQW�� OD� UpVXUUHFWLRQ� HVW� FRUSRUHOOH�� (QWHQG�LO�
SDUOHU�GHV� DFWLRQV�RSpUpHV�SDU� OH� FRUSV"�(OOHV�GRLYHQW�GRQF�rWUH�UpWULEXpHV� GDQV� OH� FRUSV� PrPH� TXL� OHV� D� IDLWHV�� $LQVL� WRXW� FH�
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GLVFRXUV�GH�O
$S{WUH��GHSXLV�OH�GpEXW�MXVTX
j�FHWWH�FRQFOXVLRQ��TXL�
SURXYH�FODLUHPHQW�OD�UpVXUUHFWLRQ�GH�OD�FKDLU��GRLW�UHFHYRLU�OH�VHQV�TXL�FRQYLHQW�j�FHWWH�PrPH�FRQFOXVLRQ���

;/,9��4XH� VL� WX� FRQVLGqUHV� HQFRUH� OH� SDVVDJH� SUpFpGHQW�R��LO� IDLW�PHQWLRQ�GH� O
KRPPH�H[WpULHXU�HW�GH�O
KRPPH�LQWpULHXU��
Q
\� WURXYHUDV�WX� SDV� WRXWH� OD� GLJQLWp� HW� WRXWH� O
HVSpUDQFH� GH� OD�FKDLU"�(Q�HIIHW�� ORUVTX
HQ�SDUODQW�©�GH� OD� OXPLqUH�TXH�'LHX�D�IDLW�
OXLUH� GDQV� QRV� F±XUV�� DILQ�TXH�QRXV�SXLVVLRQV� pFODLUHU� OHV� DXWUHV�SDU� OD� FRQQDLVVDQFH� GH� OD� JORLUH� GH�'LHX�� VHORQ� TX
HOOH� SDUDvW� HQ�
-pVXV�&KULVW�� LO�GLW�TXH�QRXV�SRUWRQV�FH� WUpVRU�GDQV�GHV�YDVHV�GH�WHUUH��ª�F
HVW�j�GLUH�GDQV�OD�FKDLU��TXH�YHXW�LO�QRXV�IDLUH�HQWHQGUH"�
4XH� FHWWH� FKDLU� VHUD� GpWUXLWH�� SDUFH� TXH�� WLUDQW� VRQ� RULJLQH� GX�OLPRQ��HOOH�HVW�GH�WHUUH"�RX�ELHQ�TX
HOOH�VHUD�JORULILpH�SDUFH�TX
HOOH�
UHQIHUPH� XQ� WUpVRU� GLYLQ"� &HUWHV�� VL� OD� OXPLqUH� YpULWDEOH� HOOH�PrPH��TXL�EULOOH�GDQV�OD�SHUVRQQH�GH�-pVXV�&KULVW��FRQWLHQW�HQ�HOOH�
OD�YLH��HW�TXH�FHWWH�YLH�HW�FHWWH�OXPLqUH�VRLW�GRQQpHV�HQ�JDUGH�j�OD�FKDLU��FHWWH�FKDLU�j�ODTXHOOH�HVW�FRQILp�OH�GpS{W�GH�OD�YLH�GHYUD�W�HOOH�
SpULU"�2XL�� VL� OH� WUpVRU�SpULW�DXVVL��FDU��DX[�FKRVHV�SpULVVDEOHV�RQ�FRQILH�OHV�FKRVHV�TXL�GRLYHQW�SpULU��GH�PrPH�TXH�O
RQ�HQIHUPH�©�OH�
YLQ�QRXYHDX�GDQV�GH�YLHLOOHV�RXWUHV��ª��

/RUVTXH�O
$S{WUH�DMRXWH�GH�PrPH��©�3RUWDQW�WRXMRXUV�GDQV�QRWUH� FRUSV� OD� PRUW� GH� -pVXV�� ª� TXHOOH� HVW� FHWWH� VXEVWDQFH� TXL��
D\DQW� GpMj� pWp� QRPPpH� OH� WHPSOH� GH� 'LHX�� SHXW� rWUH� DSSHOpH�PDLQWHQDQW�OH�VpSXOFUH�GH�-pVXV�&KULVW"�3RXUTXRL�©�SRUWRQV�QRXV�
OD�PRUW� GX� 6HLJQHXU� GDQV� QRWUH� FRUSV"� DILQ� TXH� VD� YLH�� GLW�LO�� VH�PDQLIHVWH� DXVVL"� ª�2�"� GDQV� QRWUH� FRUSV"�'DQV� OHTXHO"� GDQV� FH�
FRUSV� PRUWHO�� &
HVW� GRQF� HQ� FHWWH� FKDLU�� PRUWHOOH� SDU� OH� SpFKp��PDLV�YLYDQWH�SDU�OD�JUkFH��9RLV�TXHOOH�HVW�VD�GLJQLWp��©�SRXU�TXH�OD�
YLH�ª�GX�&KULVW�VH�PDQLIHVWH�HQ�HOOH��ª�4XRL��HVW�FH�GDQV�XQH�FKRVH�pWUDQJqUH� DX� VDOXW�� GDQV� XQH� VXEVWDQFH� TX
DWWHQG� XQH� pWHUQHOOH�
GLVVROXWLRQ�� TXH� VH� PDQLIHVWHUD� OD� YLH� GX� &KULVW�� VDQV� ILQ��SHUPDQHQWH�� LQFRUUXSWLEOH�� HW� GpMj� OD� YLH� GH� 'LHX"� 2X� ELHQ�� j�
TXHOOH� pSRTXH� DSSDUWLHQW� OD� YLH� GX� 6HLJQHXU� TXL� VH� PDQLIHVWHUD�
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GDQV� QRLUH� FRUSV"� &
HVW�� PH� UpSRQGUDV�WX�� OD� YLH� GRQW� LO� D� YpFX�
MXVTX
j�VD�SDVVLRQ��HW�TXL�QRQ�VHXOHPHQW�V
HVW�PRQWUpH�DX[�-XLIV��PDLV�TXL�HVW�DXMRXUG
KXL�H[SRVpH�DX[�UHJDUGV�GH�WRXWHV�OHV�QDWLRQV��
7DQW�V
HQ�IDXW��LO�GpVLJQH�FHWWH�YLH�©TXL�EULVD�OHV�SRUWHV�GH�GLDPDQW�GH� OD� PRUW�� HW� URPSLW� OHV� EDUUHV� G
DLUDLQ� GH� O
HQIHU�� ª� QRWUH� YLH�
GHSXLV�FH�PRPHQW���

(QILQ�HOOH�VH�PDQLIHVWHUD�GDQV�QRWUH�FRUSV��4XDQG"�DSUqV�
QRWUH�PRUW��&RPPHQW"�HQ�UHVVXVFLWDQW�DYHF�QRWUH�FRUSV��DLQVL�TXH�-pVXV�&KULVW��0DLV�TXH� O
RQ�QH�YLHQQH�SDV�QRXV�REMHFWHU�TXH�©� OD�
YLH� GH� -pVXV�&KULVW� VH� PDQLIHVWH� ©� GpMj� GDQV� QRWUH� FRUSV�� ª� SDU�O
H[HUFLFH� GH� OD� VDLQWHWp�� GH� OD� SDWLHQFH�� GH� OD� MXVWLFH� HW� GH� OD�
VDJHVVH�� TXL� RQW� IOHXUL� GDQV� OD� YLH� GH� QRWUH� 6HLJQHXU�� /D�SUpYR\DQWH�VDJHVVH�GH�O
$S{WUH�V
\�RSSRVH��©&DU�QRXV�TXL�YLYRQV��
QRXV�VRPPHV�j�WRXWH�KHXUH�OLYUpV�j�OD�PRUW�SRXU�-pVXV��DILQ�TXH�OD�YLH�GH�-pVXV�VH�PDQLIHVWH�DXVVL�GDQV�QRWUH�FKDLU�PRUWHOOH��ª�&
HVW�
GpFODUHU�TXH�FHOOH�YLH�VH�PDQLIHVWHUD�HQ�QRXV�TXDQG�QRXV�VHURQV�PRUWV��0DLV�FRPPHQW�FHOD�VH�SRXUUD�W�LO��VLQRQ�GDQV�QRWUH�FRUSV�
UHVVXVFLWp"� 'H� PrPH� SRXUTXRL� HQFRUH� GLW�LO� GDQV� FH� YHUVHW��©6DFKDQW� TXH� FHOXL� TXL� D� UHVVXVFLWp� -pVXV� QRXV� UHVVXVFLWHUD� DXVVL�
DYHF� OXL�� SDUFH� TX
LO� HVW� GpMj� UHVVXVFLWp� G
HQWUH� OHV�PRUWV�ª� VLQRQ�SDUFH�TXH��DYHF� OXL�� VLJQLILH� FRPPH� OXL"�6
LO�QRXV�UHVVXVFLWH�FRPPH�
OXL��GRQF�LO�QH�QRXV�UHVVXVFLWHUD�SDV�VDQV�OD�FKDLU���

;/9��0DLV�QRV�DGYHUVDLUHV��SDU�XQ�DXWUH�DYHXJOHPHQW��VH�EULVHQW�XQH�VHFRQGH�IRLV�j�O
pFXHLO�GHV�GHX[�KRPPHV��GX�YLHX[�HW�
GX�QRXYHDX��/
$S{WUH�QRXV�DYHUWLW�©GH�GpSRXLOOHU�OH�YLHLO�KRPPH�ª�RX�FHOXL�TXL�VH�FRUURPSW�SDU�OHV�FRQYRLWLVHV�GH�OD�VpGXFWLRQ��PDLV�
GH� QRXV� UHQRXYHOHU� GDQV� O
LQWpULHXU� GH� QRWUH� kPH�� ©� HW� GH� QRXV�UHYrWLU� GH� O
KRPPH� QRXYHDX� TXL� HVW� FUpp� j� OD� UHVVHPEODQFH� GH�
'LHX�GDQV�OD�MXVWLFH�HW�OH�UHVSHFW�SRXU�OD�YpULWp��ª�,OV�YHXOHQW�GRQF�TXH� 3DXO�� HQ� GLVWLQJXDQW� LFL� OHV� GHX[� VXEVWDQFHV�� DWWULEXH� OD�
YLHLOOHVVH� j� OD� FKDLU�� OD� QRXYHDXWp� j� O
kPH�� HQ� DVVLJQDQW� DX� YLHLO�KRPPH��F
HVW�j�GLUH�j�OD�FKDLU��XQH�GLVVROXWLRQ�VDQV�ILQ��2U�VL��HQ�
YHUWX� GHV� VXEVWDQFHV�� O
kPH� QH� SHXW� rWUH� OH� QRXYHO� KRPPH��
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FRPPH� YHQXH� OD� VHFRQGH�� QL� OD� FKDLU� OH� YLHLO� KRPPH�� FRPPH�
YHQXH�OD�SUHPLqUH��FDU�TXHO�WHPSV�D�SX�V
pFRXOHU�HQWUH�OD�PDLQ�HW�OH�VRXIIOH�GH�'LHX"�M
RVHUDLV�GLUH�TXH��TXRLTXH�OD�FKDLU�DLW�SUpFpGp�
GH�EHDXFRXS� O
kPH��SDU� OH� IDLW�PrPH�TX
HOOH�D�DWWHQGX�TXH� O
kPH�YvQW� OD� UHPSOLU�� HOOH� OXL� D� GRQQp� OD� SULPDXWp�� (Q� HIIHW�� WRXWH�
FRQVRPPDWLRQ�� WRXWH� SHUIHFWLRQ� D� EHDX� YHQLU� OD� GHUQLqUH� GDQV�O
RUGUH�GHV�WHPSV��HOOH�WLHQW�OH�SUHPLHU�UDQJ�TXDQW�j�O
HIIHW��,O�IDXW�
HVWLPHU�OD�SUHPLqUH�XQH�FKRVH�VDQV�ODTXHOOH�QH�SHXYHQW�rWUH�FHOOHV�TXL� RQW� SUpFpGp�� 6L� OD� FKDLU� HVW� OH� YLHLO� KRPPH�� TXDQG� O
HVW�HOOH�
GHYHQXH"� 'HSXLV� O
RULJLQH"� 0DLV� $GDP� IXW� WRXW� HQWLHU� KRPPH�QRXYHDX��SDU�FRQVpTXHQW�ULHQ�GH�FH�QRXYHO�KRPPH�Q
D�SX�rWUH�OH�
YLHLO�KRPPH��'
DLOOHXUV��GHSXLV�OD�EpQpGLFWLRQ�GH�OD�JpQpUDWLRQ��OD�FKDLU� HW� O
kPH� VRQW� HQJHQGUpHV� HQVHPEOH� VDQV� GLVWLQFWLRQ� GH�
WHPSV�� &RPPH� HOOHV� VRQW� VHPpHV� HQVHPEOH� GDQV� OH� VHLQ� GH� OD�IHPPH��DLQVL�TXH�QRXV� O
DYRQV�HQVHLJQp�GDQV� OH�7UDLWp�GH� O
$PH��
FRQWHPSRUDLQHV� GH� OD� FRQFHSWLRQ�� HOOHV� QDLVVHQW� DX� PrPH�PRPHQW� TXH� FHV� GHX[� KRPPHV�� GLIIpUHQWV� VDQV� GRXWH� GH�
VXEVWDQFH��PDLV� QRQ�GLIIpUHQWV� G
kJH�� HW� IRUPDQW� VL� ELHQ�XQ� VHXO�KRPPH�� TX
HQWUH� HX[� SRLQW� GH� SUHPLHU�� $EUpJHRQV�� 1RXV�
VRPPHV� WRXW� YLHLO� KRPPH�� RX� WRXW� KRPPH� QRXYHDX�� 3DU� TXHO�F{Wp�SRXUULRQV�QRXV�rWUH�DXWUH�FKRVH"�1RXV�O
LJQRURQV���

0DLV� O
$S{WUH� GpVLJQH� PDQLIHVWHPHQW� TXHO� HVW� FH� YLHLO�KRPPH�� ©� 'pSRXLOOH]�� GLW�LO�� OH� YLHLO� KRPPH�� VHORQ� OHTXHO� YRXV�
DYH]� YpFX� DXWUHIRLV�� ª� 0DLV� LO� QH� YHXW� SDV� SDUOHU� GH� TXHOTXH�VXEVWDQFH�YLHLOOLH��(Q�HIIHW�� LO�QH�QRXV�RUGRQQH�SDV�GH�GpSRXLOOHU�
OD� FKDLU�� PDLV� OHV� FKRVHV� TX
LO� D� VLJQDOpHV� DLOOHXUV� FRPPH�FKDUQHOOHV��DFFXVDQW�QRQ�SDV�OHV�FRUSV��PDLV�OHV�±XYUHV�DLQVL�TX
LO�
VXLW��©�5HQRQoDQW�DX�PHQVRQJH��TXH�FKDFXQ�GH�YRXV�SDUOH�j�VRQ�SURFKDLQ�VHORQ�OD�YpULWp��SDUFH�TXH�QRXV�VRPPHV�PHPEUHV�OHV�XQV�
GHV�DXWUHV��6L�YRXV�YRXV�PHWWH]�HQ�FROqUH��JDUGH]�YRXV�GH�SpFKHU��4XH�OH�VROHLO�QH�VH�FRXFKH�SRLQW�VXU�YRWUH�FROqUH��1H�GRQQH]�SDV�
HQWUpH� DX� GpPRQ�� 4XH� FHOXL� TXL� GpUREDLW� QH� GpUREH� SOXV�� PDLV�TX
LO�WUDYDLOOH�SOXW{W�GH�VHV�PDLQV�j�TXHOTXH�RXYUDJH�ERQ�HW�XWLOH��
SRXU�DYRLU�GH�TXRL�GRQQHU�j�FHX[�TXL�VRQW�GDQV�O
LQGLJHQFH��4XH�
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YRWUH�ERXFKH�QH�SURIqUH�DXFXQH�SDUROH�PDXYDLVH��PDLV�TXH� WRXW�
FH�TXH�YRXV�GLUH]�VRLW�SURSUH�j�QRXUULU�OD�IRL�HW�j�FRPPXQLTXHU�OD�JUkFH� j� FHX[� TXL� YRXV� HQWHQGHQW�� 1H� FRQWULVWH]� SDV� O
(VSULW� GH�
'LHX��FHW�(VSULW� VDLQW�SDU� OHTXHO�YRXV�DYH]��pWp�PDUTXpV�FRPPH�G
XQ�VFHDX�SRXU�OH�MRXU�GH�OD�UpGHPSWLRQ��4XH�WRXWH�DLJUHXU��WRXW�
HPSRUWHPHQW�� WRXWH� FROqUH�� WRXWH� TXHUHOOH�� WRXWH� PpGLVDQFH� HW�WRXWH�PDOLFH�VRLHQW�EDQQLV�G
HQWUH�YRXV��6R\H]��DX�FRQWUDLUH��ERQV�
HW� PLVpULFRUGLHX[� OHV� XQV� SRXU� OHV� DXWUHV�� YRXV� SDUGRQQDQW�PXWXHOOHPHQW�FRPPH�'LHX�YRXV�D�SDUGRQQp�HQ�-pVXV�&KULVW��ª��

3RXUTXRL� GRQF� FHX[� TXL� SUHQQHQW� OD� FKDLU� SRXU� OH� YLHLO�KRPPH��QH�KkWHQW�LOV�SDV�OH�PRPHQW�GH�OHXU�PRUW��DILQ�G
DOOHU�DX�
GHYDQW� GX� SUpFHSWH� GH� O
$S{WUH�� HQ� GpSRXLOODQW� OH� YLHLO� KRPPH"�4XDQW�j�QRXV��TXL�FUR\RQV�TXH�WRXWHV�OHV�UqJOHV�GH�OD�IRL�GRLYHQW�
V
H[pFXWHU� GDQV� OD� FKDLU�� HW� TXL� SOXV� HVW� SDU� OD� FKDLU�� TXL� D� XQH�ERXFKH�SRXU�SURIpUHU� OHV�PHLOOHXUHV�SDUROHV��XQH� ODQJXH�SRXU�QH�
SDV� EODVSKpPHU�� XQ� F±XU� SRXU� QH� SDV� V
LUULWHU�� GHV� PDLQV� SRXU�WUDYDLOOHU�HW�IDLUH�O
DXP{QH��QRXV�GpFODURQV�TXH�O
KRPPH�QRXYHDX�
HW� OH�YLHLO�KRPPH�V
DSSOLTXHQW�j�OD�GLIIpUHQFH�GHV�DFWHV��HW�QRQ�j�FHOOH�GHV� VXEVWDQFHV��$LQVL�QRXV� UHFRQQDLVVRQV�pJDOHPHQW�TXH� OH�
YLHLO�KRPPH��VHORQ�VD�YLH�GH�SpFKp�G
DXWUHIRLV��VH�FRUURPSW�DXVVL��DSSHOp�GH�FH�QRP�j�FDXVH�GH�O
LOOXVLRQ�GH�VHV�SDVVLRQV��GH�PrPH�
TXH�FH�YLHLO�KRPPH��j�FDXVH�GH�VD�YLH�GH�SpFKp�G
DXWUHIRLV��HW�QRQ�HQ�YHUWX�GH�OD�FKDLU��VH�FRUURPSW�SDU�XQH�PRUW�pWHUQHOOH��$X�UHVWH��
OH� YLHLO� KRPPH�� WUDQVIRUPp� HQ� KRPPH� QRXYHDX�� GHPHXUH� VDQV�DOWpUDWLRQ�GDQV� VD�FKDLU�� HW� WRXMRXUV� OH�PrPH��SDUFH�TXH�FH�Q
HVW�
SDV�OH�FRUSV��PDLV�VHV�GpUqJOHPHQWV�TX
LO�D�GpSRXLOOpV���

;/9,��7X�UHFRQQDvWUDV�TXH�O
$S{WUH�V
H[SULPH�SDUWRXW�GH�PDQLqUH�j�SDUDvWUH�FRQGDPQHU�OD�FKDLU�HOOH�PrPH��HQ�FRQGDPQDQW�
OHV�±XYUHV�GH�OD�FKDLU��0DLV�TX
RQ�QH�V
LPDJLQH�SDV�TX
LO�pWDEOLVVH�FH� VHQWLPHQW�� PrPH� GDQV� OHV� SDVVDJHV� TXL� VHPEOHUDLHQW� V
HQ�
UDSSURFKHU��(Q�HIIHW��TXDQG�LO�GLW��©�&HX[�TXL�VRQW�GDQV�OD�FKDLU�QH�SHXYHQW� SODLUH� j� 'LHX�� ª� LO� QRXV� UDSSHOOH� GH� O
LQWHUSUpWDWLRQ�
YLFLHXVH� DX� VHQV� YpULWDEOH�� HQ� GLVDQW�� ©� 3RXU� YRXV�� YRXV� Q
rWHV�
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SRLQW�GDQV�OD�FKDLU��PDLV�GDQV�O
HVSULW��ª�1LHU�TXH�FHX[�Oj�IXVVHQW�
GDQV�OD�FKDLU��TXL�FHUWDLQHPHQW�V
\�WURXYDLHQW�HQFRUH��F
pWDLW�QRXV�PRQWUHU�TX
LOV�Q
pWDLHQW�SDV�GDQV�OHV�±XYUHV�GH�OD�FKDLU��'H�SOXV��
F
pWDLW�IDLUH�YRLU�TX
RQ�QH�SHXW�SODLUH�j�'LHX��QRQ�SDV�TXDQG�RQ�HVW�GDQV�OD�FKDLU��PDLV�TXDQG�RQ�YLW�VHORQ�OD�FKDLU��PDLV�TX
RQ�SODLVDLW�
j�'LHX�TXDQG�©�SODFp�GDQV�OD�FKDLU��RQ�PDUFKDLW�VHORQ�O
HVSULW��ª�(W�DLOOHXUV�� ©�&
HVW� OH� FRUSV��GLW�LO�� TXL� HVW�PRUW� j� FDXVH� ª�GX�SpFKp��
PDLV�O
HVSULW�HVW�YLYDQW�j�FDXVH�GH�OD�MXVWLFH��ª�3XLVTX
LO�RSSRVH�OD�YLH�j�OD�PRUW�TXL�UqJQH�GDQV�OD�FKDLU��LQGXELWDEOHPHQW�LO�SURPHW�OD�
YLH� GH� OD� MXVWLFH� Oj� R�� LO� pWDEOLW� OD� PRUW� GX� SpFKp�� $X� UHVWH��YDLQHPHQW�D�W�LO�RSSRVp�OD�YLH�j�OD�PRUW��VL�HOOH�QH�VH�UHQFRQWUH�Oj�
R��VH�WURXYH�FHOOH�j�TXL�LO�O
D�RSSRVpH��SRXU�OD�FKDVVHU�GX�FRUSV��6L�OD�YLH�FKDVVH�GX�FRUSV�OD�PRUW��HOOH�QH�SHXW�OH�IDLUH�TX
HQ�SpQpWUDQW�
Oj�R��VH�WURXYH�FH�TX
HOOH�FKDVVH���

0DLV�SRXUTXRL�WDQW�G
HIIRUWV��TXDQG�O
$S{WUH�GLW�HQ�WHUPHV�
H[SOLFLWHV�� ©6L�GRQF� O
(VSULW� GH� FHOXL�TXL� D� UHVVXVFLWp� -pVXV�&KULVW�KDELWH�HQ�YRXV��FHOXL�TXL�D� UHVVXVFLWp�-pVXV�&KULVW�UHQGUD�DXVVL� OD�
YLH�j�YRV�FRUSV�PRUWHOV��j�FDXVH�GH�VRQ�HVSULW�TXL�KDELWH�HQ�YRXV"ª�3DU� Oj�� VL� TXHOTX
XQ� V
LPDJLQH� TXH� SDU� FH� FRUSV� PRUWHO� LO� IDXW�
HQWHQGUH� O
kPH�� FRPPH� LO� QH� SHXW� QLHU� TXH� FH� FRUSV� QH� VRLW� OD�FKDLU�� LO�HVW�FRQWUDLQW�GH�UHFRQQDvWUH�pJDOHPHQW�OD�UpVXUUHFWLRQ�GH�
OD� FKDLU�� HQ� YHUWX� GH� OD� FRPPXQDXWp� GHV� VXEVWDQFHV�� $SSUHQGV�HQFRUH�SDU�FH�TXL�VXLW�TXH�FH�Q
HVW�SDV�OD�FKDLU��PDLV�OHV�±XYUHV�GH�
OD�FKDLU��TXH� O
$S{WUH�FRQGDPQH��©�$LQVL��PHV�IUqUHV��GLW�LO��QRXV�QH�VRPPHV�SRLQW�UHGHYDEOHV�j�OD�FKDLU��SRXU�YLYUH�VHORQ�OD�FKDLU��
4XH�VL�YRXV�YLYH]�VHORQ�OD�FKDLU��YRXV�PRXUUH]��PDLV�VL�YRXV�IDLWHV�PRXULU� SDU� O
HVSULW� OHV� DFWHV� GH� OD� FKDLU�� YRXV� YLYUH]�� ª�2U��SRXU�
UpSRQGUH� j� FKDTXH� GLIILFXOWp�� VL� OH� VDOXW� HVW� SURPLV� j� FHX[� TXL��TXRLTXH�GDQV�OD�FKDLU��YLYHQW�QpDQPRLQV�VHORQ�O
HVSULW��GqV�ORUV�FH�
Q
HVW�SOXV�OD�FKDLU�TXL�HVW�XQ�REVWDFOH�DX�VDOXW��PDLV�O
RSpUDWLRQ�GH�OD� FKDLU�� %DQQLVVH]� O
RSpUDWLRQ� GH� OD� FKDLU� TXL� HVW� OD� FDXVH� GH� OD�
PRUW��DXVVLW{W�OD�FKDLU�HVW�VDXYpH��Q
D\DQW�SOXV�HQ�HOOH�GH�FDXVH�GH�PRUW��©�3DUFH�TXH�OD�ORL�GH�O
(VSULW��GLW�LO��P
D�DIIUDQFKL�GH�OD�ORL�GX�
SpFKp�HW�GH�OD�PRUW��ª�GH�FHWWH�PrPH�PRUW�FHUWDLQHPHQW�GRQW�LO�D�
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GLW�WRXW�j�O
KHXUH��©�TX
HOOH�KDELWH�GDQV�QRV�PHPEUHV��ª�'RQF�QRV�
PHPEUHV�QH�VHURQW�SOXV�DVVHUYLV�j�OD�ORL�GH�OD�PRUW��SDUFH�TX
LOV�QH�VRQW� SOXV� DVVHUYLV� j� OD� ORL� GX� SpFKp�� DIIUDQFKLV� GH� O
XQH� HW� GH�
O
DXWUH�� ©� &DU�� FH� TX
LO� pWDLW� LPSRVVLEOH� TXH� OD� ORL� IvW�� OD� FKDLU� OD�UHQGDQW� IDLEOH� HW� LPSXLVVDQWH�� 'LHX� O
D� IDLW� ORUVTX
D\DQW� HQYR\p�
VRQ�SURSUH�)LOV�UHYrWX�G
XQH�FKDLU�VHPEODEOH�j�FHOOH�GX�SpFKp�HW�YLFWLPH�SRXU�OH�SpFKp��LO�D�FRQGDPQp�OH�SpFKp�GDQV�OD�FKDLU��ª�HW�
QRQ�SDU� OD� FKDLU�GDQV� OH�SpFKp��/D�PDLVRQ��HQ�HIIHW��QH�VHUD�SDV�FRQGDPQpH�DYHF�VRQ�KDELWDQW��/
$S{WUH�D\DQW�GLW�TXH�©�OH�SpFKp�
UpVLGDLW� GDQV� QRWUH� FRUSV�� ª� OD� FRQGDPQDWLRQ� GX� SpFKp� GHYLHQW�O
DEVROXWLRQ� GH� OD� FKDLU�� GH� PrPH� TXH� O
DEVROXWLRQ� GX� SpFKp�
DVVHUYLW�OD�FKDLU�j�OD�ORL�GH�OD�PRUW�HW�GX�SpFKp��&
HVW�HQFRUH�GDQV�FH� VHQV� TXH� O
$S{WUH� ©� DSSHOOH� GX�QRP�GH�PRUW� HW� G
HQQHPL� GH�
'LHX� O
DPRXU� GHV� FKRVHV� GH� OD� FKDLU�� ª� QLDLV� QRQ� OD� FKDLU� HOOH�PrPH���

²�0DLV� j� TXRL� GRQF�� GLUDV�WX�� IDXGUD�W�LO� LPSXWHU� O
DPRXU�GHV�FKRVHV�GH�OD�FKDLU��VLQRQ�j�OD�FKDLU�HOOH�PrPH"��
²� -H� WH� O
DFFRUGH�� VL� WX�PH�SURXYHV�TXH� OD�FKDLU� D�GH�VRQ�

SURSUH� IRQGV� TXHOTXH� GLVFHUQHPHQW�� 0DLV� VL� HOOH� Q
HQ�� D� DXFXQ�VDQV� O
kPH�� FRPSUHQGV�GRQF�TX
LO� IDXW� UDSSRUWHU� j� O
kPH� O
DPRXU�
GHV� FKRVHV� GH� OD� FKDLU�� DWWULEXp� j� OD� FKDLU� HOOH�PrPH�� SDUFH� TXH�O
kPH�HVW�VHUYLH�SDU� OD�FKDLU��9RLOj�SRXUTXRL�O
$S{WUH�GLW�©�TXH�OH�
SpFKp� KDELWH� GDQV� OD� FKDLU�� ª� SDUFH� TXH� O
kPH� TXL� SURYRTXH� DX�SpFKp� GHPHXUH� FRPPH� XQ� K{WH� pWUDQJHU�� GDQV� FHWWH� FKDLU�
FRQGDPQpH� j� PRXULU�� LO� HVW� YUDL�� QRQ� SDV� j� FDXVH� G
HOOH�PrPH��PDLV� j� FDXVH� GX� SpFKp�� ,O� GLW� HQFRUH� DLOOHXUV�� ©� 3RXUTXRL� YRXV�
IDLWHV�YRXV� GHV� ORLV� GHV� pOpPHQWV� GH� FH�PRQGH�� FRPPH� VL� YRXV�YLYLH]�HQFRUH�GDQV�FH�PRQGH"� ª�,O�pFULYDLW�QRQ�SDV�j�GHV�PRUWV��
PDLV�j�GHV�KRPPHV�TXL�GHYDLHQW�FHVVHU�GH�YLYUH�VXLYDQW�OH�PRQGH���

;/9,,��/D� YLH� GX� PRQGH� HVW� FHOOH�� GLW� O
$S{WUH�� TXL� D�FUXFLILp�OH�YLHLO�KRPPH�HQ�-pVXV�&KULVW��QRQ�SDV�OH�FRUSV��PDLV�OD�
PRUWDOLWp��'
DLOOHXUV��VL�QRXV�QH�O
HQWHQGRQV�SDV�DLQVL��FH�Q
HVW�SDV�
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QRWUH�FRUSV�TXL�D�pWp�FUXFLILp��FH�Q
HVW�SDV�QRWUH�FKDLU�TXL�D�HQGXUp�
OD�&URL[�GX�&KULVW��PDLV��VHXOHPHQW�GDQV�OH�VHQV�R��LO�DMRXWH��©$ILQ�TXH�OH�FRUSV�GX�SpFKp�VRLW�GpWUXLW�ª�SDU�OD�UpIRUPH�GH�QRV�DFWLRQV�
HW�QRQ�SDU�OD�GHVWUXFWLRQ�GH�OD�FKDLU��&
HVW�FH�TX
LO�GLW�HQFRUH��DILQ�TXH� GpVRUPDLV� QRXV� QH� VR\RQV� SOXV� HVFODYHV� GX� SpFKp�� HW� TXH�
©QRXV� FUR\LRQV� TX
pWDQW� PRUWV� DYHF� -pVXV�&KULVW�� QRXV� YLYURQV�DXVVL� DYHF� OXL�� 'H� PrPH�� DMRXWH�W�LO�� FRQVLGpUH]�YRXV� FRPPH�
pWDQW�PRUWV�ª�0RUWV� j� TXRL"� j� OD� FKDLU"�1RQ��PDLV� DX� SpFKp�� ,O�VHURQW� GRQF� VDXYpV� TXDQW� j� OD� FKDLU�� PDLV� YLYDQWV� HQ�'LHX� SDU�
-pVXV�&KULVW��GDQV�OD�FKDLU�FRQVpTXHPPHQW��j�ODTXHOOH�LOV�QH�VHURQW�SDV� PRUWV�� SXLVTXH� F
HVW� DX� SpFKp� HW� QRQ� j� OD� FKDLU� TX
LOV� VRQW�
PRUWV��,O�SRXUVXLW��©�4XH�OH�SpFKp�QH�UqJQH�GRQF�SRLQW�GDQV�YRWUH�FRUSV�PRUWHO�� HQ� VRUWH� TXH� YRXV� REpLVVLH]� j� VHV� GpVLUV� GpUpJOpV��
1
DEDQGRQQH]�SDV�QRQ�SOXV�OHV�PHPEUHV�GH�YRWUH�FRUSV�DX�SpFKp�SRXU�VHUYLU�G
DUPHV�G
LQLTXLWp��PDLV�GRQQH]�YRXV�j�'LHX�FRPPH�
GHYHQXV�YLYDQWV��GH�PRUWV�TXH�YRXV�pWLH]��ª�QRQ�SDV�FRPPH�GHV�KRPPHV� YLYDQWV�� PDLV� FRPPH� GHV� KRPPHV� YLYDQWV�� GH� PRUWV�
TX
LOV�pWDLHQW��©�HW�FRQVDFUH]�OXL�YRV�PHPEUHV�SRXU�VHUYLU�G
DUPHV�GH� MXVWLFH�� ª� (W� DLOOHXUV�� ©� &RPPH� YRXV� DYH]� IDLW� VHUYLU� YRV�
PHPEUHV�j�O
LPSXUHWp�HW�j�O
LQMXVWLFH�SRXU�FRPPHWWUH�O
LQLTXLWp��GH�PrPH�IDLWHV�OHV�VHUYLU�PDLQWHQDQW�j�OD�MXVWLFH�SRXU�GHYHQLU�VDLQWV��
/RUVTXH�YRXV�pWLH]�HVFODYHV�GX�SpFKp��YRXV�pWLH]�GDQV�XQH�IDXVVH�OLEHUWp� j� O
pJDUG� GH� OD� MXVWLFH��4XHO� DYDQWDJH� WURXYLH]�YRXV�GRQF�
DORUV� GDQV� FHV� GpVRUGUHV� GRQW� YRXV� URXJLVVH]� PDLQWHQDQW"� ,OV�Q
RQW� SRXU� ILQ� TXH� OD� PRUW�� 0DLV� DXMRXUG
KXL� TXH� YRXV� rWHV�
DIIUDQFKLV�GX�SpFKp�HW�GHYHQXV�HVFODYHV�GH�'LHX��OH�IUXLW�TXH�YRXV�HQ�OLUH]�HVW�YRWUH�VDQFWLILFDWLRQ��HW�OD�ILQ�VHUD�OD�YLH�pWHUQHOOH��&DU�OD�
PRUW� HVW� OD� VROGH� GX�SpFKp��PDLV� OD� YLH� pWHUQHOOH� HVW� OD� JUkFH� GH�'LHX�SDU�QRWUH�6HLJQHXU�-pVXV�&KULVW��ª��

$LQVL� O
$S{WUH�� GDQV� WRXWH� OD� VXLWH� GH� FHV� SDVVDJHV��DUUDFKDQW�QRV�PHPEUHV�j�O
LQMXVWLFH�HW�DX�SpFKp��SRXU�OHV�DWWDFKHU�
j�OD�MXVWLFH�HW�j�OD�VDLQWHWp��GH�SOXV��OHV�IDLVDQW�SDVVHU�GH�OD�VROGH�GX�SpFKp� j� OD� JUkFH� GH� OD� YLH� pWHUQHOOH�� SURPHW� FRQVpTXHPPHQW� OD�
UpFRPSHQVH�GX�VDOXW�j�OD�FKDLU��,O�Q
\�DYDLW�DXFXQH�UDLVRQ�SRXU�OXL�
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RUGRQQHU�GH�YLYUH�GDQV�OD�VDLQWHWp�HW�OD�MXVWLFH��VL�HOOH�pWDLW�H[FOXH�
GX�VDODLUH�GH�FHV�YHUWXV��,O�\�D�PLHX[��,O�QH�IDOODLW�SDV�OXL�LPSRVHU�OD�QpFHVVLWp�GX�EDSWrPH��VL�FHWWH�UpJpQpUDWLRQ�Q
pWDLW�SDV�PL�SUpOXGH�
GH�VRQ�UpWDEOLVVHPHQW�IXWXU��&
HVW�FH�TXH�O
$S{WUH�OXL�PrPH�QRXV�LQFXOTXH��©�,JQRUH]�YRXV�TXH�QRXV�WRXV�TXL�DYRQV�pWp�EDSWLVpV�HQ�
-pVXV�&KULVW�� QRXV� DYRQV� pWp� EDSWLVpV� GDQV� VD� PRUW"� (Q� HIIHW��QRXV�DYRQV�pWp�HQVHYHOLV�DYHF�OXL�SDU�OH�EDSWrPH�SRXU�PRXULU��DILQ�
TXH�� FRPPH� -pVXV�&KULVW� HVW� UHVVXVFLWp� G
HQWUH� OHV� PRUWV�� QRXV�PDUFKLRQV�DXVVL�GDQV�XQH�YLH�QRXYHOOH��ª��

(W�SRXU�QH�SDV�WH�ODLVVHU�FURLUH�TX
LO�SDUOH�VLPSOHPHQW�GH�FHOOH�YLH�QRXYHOOH�GRQW�OD�IRL�GRLW�QRXV�IDLUH�YLYUH�SDU�OH�EDSWrPH��
LO�DMRXWH�DYHF�XQH�VDJH�SUpYR\DQFH��©�6L�QRXV�DYRQV�pWp�HQWpV�HQ�OXL�SDU�OD�UHVVHPEODQFH�GH�VD�PRUW��QRXV�\�VHURQV�DXVVL�HQWpV�SDU�
OD�UHVVHPEODQFH�GH�VD�UpVXUUHFWLRQ��ª�,O�HVW�YUDL��1RXV�PRXURQV�HQ�ILJXUH� GDQV� OH� EDSWrPH�� PDLV� QRXV� UHVVXVFLWRQV� YpULWDEOHPHQW�
GDQV� OD� FKDLU� FRPPH� OH� &KULVW�� ©� $LQVL�� FRPPH� OH� SpFKp� DYDLW��UpJQp�HQ�GRQQDQW�OD�PRUW��OD�JUkFH��GH�PrPH��UpJQp�SDU�OD�MXVWLFH�
HQ� GRQQDQW� OD� YLH� pWHUQHOOH� SDU� -pVXV�&KULVW� QRWUH� 6HLJQHXU�� ª�3RXUTXRL� FHWWH� FRPSDUDLVRQ�� VL� OD� UpVXUUHFWLRQ� QH� V
RSqUH� SDV�
pJDOHPHQW�GDQV�OD�FKDLU"�/j�R��pWDLW�OD�PRUW�DUULYH�OD�YLH�DSUqV�OD�PRUW��SDUFH�TXH�OD�YLH�KDELWD�DXSDUDYDQW�R��GHSXLV�IXW�OD�PRUW��6L�
OH�UqJQH�GH�OD�PRUW�Q
DPqQH�ULHQ�TXH�OD�GLVVROXWLRQ�GH�OD�FKDLU��LO�V
HQVXLW�TXH� OD�YLH��FRQWUDLUH�j�OD�PRUW��SURGXLW�DXVVL� OH�FRQWUDLUH��
TX
HVW�FH�j�GLUH"� OH�UpWDEOLVVHPHQW�GX�FRUSV��DILQ�TXH� OD�PRUW�TXL�DYDLW� DEVRUEp� OD� FKDLU� SDU� VRQ� WULRPSKH� SXLVVH� HQWHQGUH� FHV�
SDUROHV�� DSUqV� TXH� FH� TX
LO� \� D� GH� PRUWHO� VHUD� DEVRUEp� SDU�O
LPPRUWDOLWp�� ©� 2� PRUW�� R�� HVW� OD� YLFWRLUH"� {� PRUW�� R�� HVW� WRQ�
DLJXLOORQ"�ª�$LQVL�HQFRUH��©�R��LO�\�D�HX�DERQGDQFH�GH�SpFKp��LO�\�DXUD� VXUDERQGDQFH� GH� OD� JUkFH�� $LQVL� OD� IRUFH� VH� SHUIHFWLRQQHUD�
GDQV�OD�IDLEOHVVH��HQ�VDXYDQW�FH�TXL�pWDLW�SHUGX��HQ�UHQGDQW�OD�YLH�j�FH�TXL�pWDLW�PRUW��HQ�JXpULVVDQW�FH�TXL�pWDLW�EOHVVp��HQ�IRUWLILDQW�FH�
TXL�pWDLW�IDLEOH��HQ�UDFKHWDQW�FH�TXL�DYDLW�pWp�UDYL��HQ�GpOLYUDQW�FH�TXL�DYDLW�pWp�PLV�HQ�VHUYLWXGH��HQ�UDSSHODQW�FH�TXL�DYDLW�pWp�pJDUp��
HQ�UHOHYDQW�FH�TXL�DYDLW�pWp�DEDWWX��ª�HW�FHOD�GH�OD�WHUUH�©�DX�FLHO��R��
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VRQW�QRV�GURLWV�GH�FLWR\HQ��ª�/HV�3KLOLSSLHQV�DSSUHQQHQW�DXVVL�GH�
OD�ERXFKH�GH� O
$S{WUH��G
R��©�QRXV�GHYRQV�DWWHQGUH�-pVXV�&KULVW��TXL� FKDQJHUD� OH� FRUSV� GH� QRWUH� DEDLVVHPHQW�� HX� OH� UHQGDQW�
VHPEODEOH� j� VRQ� FRUSV� JORULHX[�� ª� DSUqV� OD� UpVXUUHFWLRQ�LQIDLOOLEOHPHQW�� SXLVTXH� -pVXV�&KULVW� Q
D� pWp� JORULILp� TX
DSUqV� VD�
UpVXUUHFWLRQ���

7HOV�VHURQW�QRV�FRUSV��TX
LO�FRQMXUH�OHV�5RPDLQV�©�G
RIIULU�
j�'LHX�FRPPH�XQH�KRVWLH�YLYDQWH��VDLQWH�HW�DJUpDEOH��ª�&RPPHQW�VHURQW�LOV� XQH�KRVWLH� YLYDQWH�� V
LOV�GRLYHQW�SpULU"� VDLQWH�� V
LOV� VRQW�
VRXLOOpV"�DJUpDEOH��V
LOV�VRQW�UpSURXYpV"�(K�ELHQ��YR\RQV�FRPPHQW�FHV� HQQHPLV� GH� OD� OXPLqUH� UHFHYURQW� FHV� SDUROHV� DX[�
7KHVVDORQLFLHQV��TXL�VHPEOHQW�pFULWHV�DYHF�XQ�UD\RQ�GX�VROHLO�OXL�PrPH��WDQW�HOOHV�VRQW�OXPLQHXVHV��©�4XH�OH�'LHX�GH�OD�SDL[�YRXV�
VDQFWLILH�WRXW�HQWLHUV��ª�&H�Q
HVW�SDV�DVVH]��PDLV�LO�DMRXWH��©$ILQ�TXH�WRXW� FH�TXL� HVW� HQ�YRXV�� O
HVSULW�� O
kPH�HW� OH� FRUSV�� VH�FRQVHUYHQW�
VDQV�WDFKH�HQ�OD�SUpVHQFH�GH�QRWUH�6HLJQHXU��ª�7X�OH�YRLV��WRXWH�OD�VXEVWDQFH� GH� O
KRPPH� HVW� GHVWLQpH� DX� VDOXW�� HW� GDQV� QXO� DXWUH�
WHPSV� TXH� O
DYqQHPHQW� GH� QRWUH� 6HLJQHXU�� TXL� HVW� OD� FOHI� GH� OD�UpVXUUHFWLRQ���

;/9,,,��0DLV� ©� QL� OD� FKDLU�� QL� OH� VDQJ�� GLV�WX�� QH� GRLYHQW�
SRVVpGHU�OH�UR\DXPH�GH�O
KpULWDJH�GH�'LHX��ª�1RXV�OH�VDYRQV��DLQVL�LO�HVW�pFULW��1RXV�DYRQV�DMRXUQp�MXVTX
j�FH�PRPHQW�XQH�REMHFWLRQ�
TXH�QRV�DGYHUVDLUHV�SODFHQW�DX�IURQW�GH�OD�EDWDLOOH��QRXV�UpVHUYDQW�GH� OD�GpWUXLUH�j� OD�ILQ�GX�FRPEDW��DSUqV�DYRLU�UHQYHUVp�WRXWHV� OHV�
VXEWLOLWpV� TXL� VRQW� SRXU� FHOOHV�FL� FRPPH� DXWDQW� G
DX[LOLDLUHV��7RXWHIRLV�� TX
LOV� DWWHQGHQW� TXH� QRXV� D\RQV� H[DPLQp� FH� TXL�
SUpFqGH�� DILQ� TXH� O
RULJLQH� GH� FH� SDVVDJH� OXL� UHVWLWXH� VRX� VHQV��/
$S{WUH�� j� PRQ� DYLV�� D\DQW� H[SRVp� DX[� &RULQWKLHQV� WRXV� OHV�
SUpFHSWHV� GH� OD� GLVFLSOLQH� HFFOpVLDVWLTXH�� DYDLW� UHQIHUPp� OH�IRQGHPHQW�GH�O
(YDQJLOH�HW�GH�OHXU�IRL��GDQV�OD�YpULWp�GH�OD�PRUW�HW�
GH�OD�UpVXUUHFWLRQ�GH�QRWUH�6HLJQHXU��DILQ�GH�IDLUH�VRUWLU�OD�UqJOH�GH�QRWUH� HVSpUDQFH� GH� FH� TXL� HQ� HVW� OH� SULQFLSH�� &
HVW� SRXUTXRL� LO�
DMRXWH�� ©� 3XLV� GRQF� TX
R�� YRXV� D� SUrFKp� TXH� -pVXV�&KULVW� HVW�
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UHVVXVFLWp�G
HQWUH�OHV�PRUWV��FRPPHQW�V
HQ�WURXYH�W�LO�SDUPL�YRXV�
TXL�RVHQW�GLUH�TXH�OHV�PRUWV�QH�UHVVXVFLWHQW�SRLQW"�6L�OHV�PRUWV�QH�UHVVXVFLWHQW� SDV�� -pVXV�&KULVW� Q
HVW� GRQF�SDV� UHVVXVFLWp�� 6L� -pVXV�
&KULVW�Q
HVW�SDV�UHVVXVFLWp��QRWUH�SUpGLFDWLRQ�HVW�YDLQH�HW�QRWUH�IRL�HVW�YDLQH��1RXV�VHURQV�PrPH�FRQYDLQFXV�G
rWUH�GH�IDX[�WpPRLQV�j�
O
pJDUG�GH�'LHX��FRPPH�D\DQW�UHQGX�FH�WpPRLJQDJH�FRQWUH�'LHX�PrPH�� HQ� GLVDQW� TX
LO� D� UHVVXVFLWp� -pVXV�&KULVW�� TX
LO� Q
D� SDV�
UHVVXVFLWp��&DU�VL� OHV�PRUWV�QH�UHVVXVFLWHQW�SDV��-pVXV�&KULVW�Q
HVW�SDV�QRQ�SOXV�UHVVXVFLWp��YRWUH�IRL�HVW�YDLQF��FDU�YRXV�rWHV�HQFRUH�
GDQV�YRV�SpFKpV��&HX[�TXL�VRQW�PRUWV�HQ�-pVXV�&KULVW�VRQW�GRQF�PRUWV�VDQV�HVSpUDQFH��ª��

4XHO� HVW� LFL� OH� EXW� GH� O
$S{WUH"� 4XH� QRXV� HQJDJH�W�LO� j�FURLUH"� ²� /D� UpVXUUHFWLRQ� GHV� PRUWV� TXH� O
RQ� QLDLW�� GLV�WX"� ²� ,O�
YRXODLW�GRQF�TX
RQ�\�FU�W�j�O
H[HPSOH�GH�OD�UpVXUUHFWLRQ�GH�QRWUH�6HLJQHXU��²�,O�Q
HQ�IDXW�SRLQW�GRXWHU��²�'LV�PRL�� O
H[HPSOH�V
HP�
SUXQWH�W�LO�DX[�FKRVHV�TXL�VH�UHVVHPEOHQW�RX�TXL�GLIIqUHQW"�²$X[�FKRVHV� TXL� VH� UHVVHPEOHQW�� ²� &RPPHQW� GRQF� -pVXV�&KULVW� HVW�LO�
UHVVXVFLWp"�'DQV� VD� FKDLU� RX� QRQ"� ,QIDLOOLEOHPHQW�� VL� WX� HQWHQGV�DYHF� OHV� (FULWXUHV� TX
LO� HVW�PRUW� HW� D� pWp� HQVHYHOL��PDLV�PRUW� HW�
HQVHYHOL� GDQV� VD� FKDLU�� WX� DFFRUGHV� DXVVL� TX
LO� HVW� UHVVXVFLWp�SDUHLOOHPHQW� GDQV� VD� FKDLU�� /D� VXEVWDQFH� TXL� HVW� WRPEpH� SDU� OD�
PRUW�� TXL� D� pWp� JLVDQWH� GDQV� OH� VpSXOFUH�� F
HVW� FHOOH�Oj� TXL� HVW�UHVVXVFLWpH�� QRQ� SDV� WDQW� -pVXV�&KULVW� GDQV� OD� FKDLU� TXH� OD� FKDLU�
GDQV�-pVXV�&KULVW��6L�GRQF�QRXV�GHYRQV�UHVVXVFLWHU�j�O
H[HPSOH�GH�-pVXV�&KULVW� TXL� HVW� UHVVXVFLWp� GDQV� OD� FKDLU�� LO� HVW� YUDL� DXVVL� TXH�
QRXV�QH�UHVVXVFLWHURQV�SDV�j�O
H[HPSOH�GH�-pVXV�&KULVW��VL�QRXV�QH�UHVVXVFLWRQV� SDV� pJDOHPHQW� GDQV� OD� FKDLU�� &DU� ©� F
HVW� SDU� XQ�
KRPPH� TXH� OD�PRUW� HVW� YHQXH�� GLW�LO�� F
HVW� DXVVL� SDU� XQ�KRPPH�TXH�YLHQW�OD�UpVXUUHFWLRQ��ª�LO�YRXODLW�GLVWLQJXHU�OHV�DXWHXUV��$GDP�
GH�OD�PRUW��OH�&KULVW�GH�OD�UpVXUUHFWLRQ��PDLV�HQ�OHV�RSSRVDQW�O
XQ�j�O
DXWUH� HW� HQ� OHXU� GRQQDQW� OH� QRP� G
KRPPH�� LO� DVVLJQH� OD�
UpVXUUHFWLRQ� j� OD�PrPH� VXEVWDQFH� TXH� OD�PRUW�� ©�(Q�HIIHW�� VL� GH�PrPH�TXH�WRXV�PHXUHQW�GDQV�$GDP��GH�PrPH�WRXV�GRLYHQW�rWUH�
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YLYLILpV�GDQV�OH�&KULVW��ª�F
HVW�SDU�OD�FKDLU�TX
LOV�VHURQW�YLYLILpV�GDQV�
OH�&KULVW��FRPPH�LOV�PHXUHQW�SDU�OD�FKDLU�GDQV�$GDP���

©�0DLV� FKDFXQ� j� VRQ� UDQJ�� ª�2XL�� SDUFH� TX
LO� VHUD� YLYLILp�
GDQV�VRQ�FRUSV��/H�UDQJ�Q
HVW�DXWUH�FKRVH�TXH� OD�SURSRUWLRQ�GHV�PpULWHV��3XLVTXH�GHV�PpULWHV�VRQW�DVVLJQpV�DX�FRUSV��LO�IDXW�TX
LO�\�
DLO�XQ�UDQJ�SRXU�OHV�FRUSV��DILQ�TX
LO�\�HQ�DLW�XQ�SRXU�OHV�PpULWHV��©0DLV� VL� TXHOTXHV�XQV� VH� IRQW� EDSWLVHU� SRXU� OHV� PRUWV�ª� 1RXV�
YHUURQV� VL� FHOOH� FRXWXPH� HVW� UDLVRQQDEOH�� 7RXWHIRLV� O
$S{WUH�GpFODUH� TX
HOOH� D� VRQ� RULJLQH� GDQV� FHOOH� SUpVRPSWLRQ� TX
XQ�
EDSWrPH��UHoX�SRXU�G
DXWUHV��VHUYLUDLW�j�XQH�FKDLU�PrPH�pWUDQJqUH��SRXU� O
HVSpUDQFH� GH� OD� UpVXUUHFWLRQ�� VL� FHOOH�FL� Q
pWDLW� SRLQW��
FRUSRUHOOH�� RQ� QH� UDWWDFKHUDLW� SDV� DLQVL� j� XQ� EDSWrPH� FRUSRUHO��©3RXUTXRL� VRQW�LOV�EDSWLVpV�HX[�PrPHV�SRXU� OHV�PRUWV��GLW�LO�� V
LO�
HVW� YUDL� TXH� OHV� PRUWV� QH� UHVVXVFLWHQW� SDV"ª� &
HVW� TXH� O
kPH� HVW�FRQVDFUpH�QRQ�SDV�VHXOHPHQW�SDU�O
HDX�TXL�ODYH��PDLV�SDU�OH�VFHDX�
GHV�HQJDJHPHQWV���

©� 3RXUTXRL� QRXV�PrPHV�� GLW�LO� HQFRUH�� QRXV� H[SRVRQV�QRXV� j� WRXWH� KHXUH� j� WDQW� GH� SpULOV�� ª� GDQV� OD� FKDLU�� SDU�
FRQVpTXHQW�� ©� ,O�Q
\� D�SRLQW�GH� MRXU�TXH� MH�QH�PHXUH�� ª� WRXMRXUV�GDQV� FHWWH�PrPH�FKDLU�TXL� FRPEDWWLW� j�(SKqVH�FRQWUH�GHV�ErWHV�
IDURXFKHV�� TX
HVW�FH� j� GLUH"� FRQWUH� OHV� ErWHV� IDURXFKHV� GH� OD�WULEXODWLRQ� TXL� OXL� VXUYLQW� HQ� $VLH�� HW� GRQW� LO� SDUOH� DX[� PrPHV�
&RULQWKLHQV��GDQV�VD�VHFRQGH�pSvWUH��©�-H�QH�YHX[�SDV��PHV�IUqUHV��TXH�YRXV�LJQRULH]�O
DIIOLFWLRQ�TXL�QRXV�HVW�VXUYHQXH�HQ�$VLH��SDUFH�
TX
HOOH�D�pWp�DX�GHVVXV�GH�QRV�IRUFHV��MXVTX
j�QRXV�ODVVHU�PrPH�GH�YLYUH��ª�7RXWHV�FHV�FKRVHV��VL�MH�QH�PH�WURPSH��LO�OHV�OHXU�UDFRQWH�
SRXU� OHXU�DSSUHQGUH��HQ�OHXU�GpIHQGDQW�GH�UHJDUGHU�OD�WULEXODWLRQ�FRPPH�VWpULOH��j�FURLUH�IHUPHPHQW�OD�UpVXUUHFWLRQ�GH�OD�FKDLU��(Q�
HIIHW��LO�IDXW�UHJDUGHU�FRPPH�VWpULOH�WRXWH�WULEXODWLRQ�GH�OD�FKDLU��VL�OD�FKDLU�QH�UHVVXVFLWH�SDV���

©�0DLV��PH� GLUD�W�RQ�� FRPPHQW� OHV�PRUWV� UHVVXVFLWHURQW�
LOV��HW�DYHF�TXHOV�FRUSV�UHYLHQGURQW�LOV"�ª�/
$S{WUH�GLVFXWH�LFL�VXU�
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OD�TXDOLWp�GHV�FRUSV��UHSUHQGURQV�QRXV�FHX[�TXH�QRXV�DYLRQV�LFL�
EDV"�0DLV� FRPPH�XQH�TXHVWLRQ�GH�FHWWH�QDWXUH�GRLW� VH� WUDLWHU� OD�GHUQLqUH�� LO� VXIILUD� HQ� DWWHQGDQW�GH� FHW� DYHX�TXH� V
HQTXpULU�GH� OD�
TXDOLWp� GHV� FRUSV�� F
HVW� SURFODPHU� TXH� OD� UpVXUUHFWLRQ� VHUD�FRUSRUHOOH���

;/,;��1RXV� YRLFL� SDUYHQXV� FRPPH� DX[� HQWUDLOOHV� GH� OD�TXHVWLRQ�� 4XHOOHV� VXEVWDQFHV� O
$S{WUH� D�W�LO� GpVKpULWpHV� GX�
UR\DXPH� GH� 'LHX� HW� j� TXHO� OLWUH"� ,O� V
DJLW� GH� OH� UHFRQQDvWUH�pJDOHPHQW�SDU� OHV�SDVVDJHV�TXL�SUpFqGHQW�� ©�/H�SUHPLHU�KRPPH��
GLW�LO�� HVW� OH� WHUUHVWUH�� ª� F
HVW�j�GLUH� IRUPp� GX� OLPRQ� GH� OD� WHUUH��F
HVW�j�GLUH�$GDP��©�/H�VHFRQG�KRPPH�HVW�OH�FpOHVWH��ª�F
HVW�j�GLUH�
OH� 9HUEH� GH� 'LHX�� F
HVW�j�GLUH� OH� &KULVW�� 7RXWHIRLV�� TXRLTX
LO�YLHQQH�GX�FLHO��LO�Q
HVW�KRPPH�TX
DXWDQW�TX
LO�HVW�FKDLU�HW�kPH�OXL�
PrPH�� FH� TX
HVW� O
KRPPH�� FH� TX
HVW� $GDP�� 3OXV� KDXW�� HQ� HIIHW��O
$S{WUH� O
D�QRPPp�©�OH�VHFRQG�$GDP��ª�SDUFH�TXH��SDUWLFLSDQW�j�
VD�VXEVWDQFH��LO�SDUWLFLSH�j�VRQ�QRP��OD�FKDLU�G
$GDP�Q
pWDQW�SRLQW�QpH�GH�O
KRPPH��QRQ�SOXV�TXH�FHOOH�GH�-pVXV�&KULVW��$LQVL��©WHO�HVW�
O
KRPPH�WHUUHVWUH�� WHOV�VRQW�pJDOHPHQW� OHV�KRPPHV�WHUUHVWUHV�� WHO�HVW� O
KRPPH� FpOHVWH�� WHOV� VRQW� pJDOHPHQW� OHV� KRPPHV� FpOHVWHV�ª�
0DLV� VRQW�LOV� VHPEODEOHV� HQ� VXEVWDQFH"� RX� SOXW{W�� Q
HVW�FH� SDV�G
DERUG� HQ� FRQIRUPLWp� GH� YLH�� HW� VHFRQGHPHQW� HQ� PpULWHV� SDU�
VXLWH� GH� FHWWH� FRQIRUPLWp"� &HUWHV�� LOV� QH� SHXYHQW� DYRLU� XQH�VXEVWDQFH� GLVWLQFWH�� SXLVTXH� O
$S{WUH� D� GRQQp� OH� QRP�G
KRPPH�
DX[� KRPPHV� FpOHVWHV� DLQVL� TX
DX[� KRPPHV� WHUUHVWUHV�� 4XH� VL�-pVXV�&KULVW� VHXO� HVW� YUDLPHQW� FpOHVWH�� TXH�GLV�MH"�EHDXFRXS�SOXV�
TXH�FpOHVWH��KRPPH�FHSHQGDQW�GX�F{Wp�GH�VD�FKDLU�HW�GH�VRQ�kPH��LO�QH�VH�GLVWLQJXH�SRLQW�GH�OD�QDWXUH�GH�FHV�VXEVWDQFHV��F
HVW�j�GLUH�
GH� OD� TXDOLWp� WHUUHVWUH�� &RQVpTXHPPHQW� OHV� KRPPHV� DSSHOpV�FpOHVWHV�j�VRQ�H[HPSOH��V
HQWHQGHQW�QRQ�GH�OD�VXEVWDQFH�SUpVHQWH��
PDLV� GHV� FODUWpV� GH� O
DXWUH� YLH�� /
$S{WUH�� HQ� HIIHW�� DYDLW�PRQWUp�SOXV�KDXW��HW�GH�Oj�SURYLHQW�OD�GLIIpUHQFH�GHV�PpULWHV��©�TX
DXWUH�HVW�
OD�JORLUH�GHV�FRUSV�FpOHVWHV��DXWUH�OD�JORLUH�GHV�FRUSV�WHUUHVWUHV��TXH�OH�VROHLO�D�VRQ�pFODW��OD�OXQH�OH�VLHQ��HW�OHV�pWRLOHV�OH�OHXU��(QWUH�OHV�
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pWRLOHV�� O
XQH� HVW� SOXV� pFODWDQWH� TXH� O
DXWUH�� ª� PDLV� QRQ� GH�
VXEVWDQFH�GLIIpUHQWH���

(QILQ��DSUqV�DYRLU�pWDEOL�G
DERUG�OD�GLIIpUHQFH�GHV�PpULWHV�
GDQV� XQH� PrPH� VXEVWDQFH�� PpULWHV� DX[TXHOV� LO� IDXW� WUDYDLOOHU�DXMRXUG
KXL�SRXU� HQ� MRXLU�SOXV� WDUG��3DXO�QRXV�H[KRUWH�HQVXLWH�j�
FRQIRUPHU� LFL�EDV� QRWUH� YLH� j� FHOOH� GX�&KULVW�� SRXU� DWWHLQGUH� Oj�KDXW�DX�IDvWH�GH�VD�JORLUH��©�'H�PrPH��GLW�LO��TXH�QRXV�DYRQV�SRUWp�
O
LPDJH� GH� O
KRPPH� WHUUHVWUH�� SRUWRQV� DXVVL� O
LPDJH� GH� O
KRPPH�FpOHVWH�� ª�1RXV� DYRQV� SRUWp� O
LPDJH� GH� O
KRPPH� WHUUHVWUH� SDU� OD�
FRPPXQDXWp� GH� OD� WUDQVJUHVVLRQ�� SDU� OD� SDUWLFLSDWLRQ� j� OD�PRUW��SDU� O
H[LO� GX� SDUDGLV�� 7RXWHIRLV�� TXRLTXH� QRXV� SRUWLRQV� LFL�EDV�
O
LPDJH�G
$GDP�GDQV�QRLUH�FKDLU�� O
$S{WUH�QH�QRXV�DYHUWLW�SDV�GH�QRXV� GpSRXLOOHU� GH� OD� FKDLU��4XH� VL� FH�Q
HVW�SDV�GH� OD� FKDLU� TX
LO�
IDXW�QRXV�GpSRXLOOHU��F
HVW�GRQF�GH�QRV�GpUqJOHPHQWV��DILQ�TXH�SDU�Oj� QRXV� SXLVVLRQV� SRUWHU� O
LPDJH� GH� O
KRPPH� FpOHVWH�� QRQ� SDV�
HQFRUH�GX�'LHX�TXL�VLqJH�GDQV�OH�FLHO��PDLV�PDUFKDQW�j�O
H[HPSOH�GH� -pVXV�&KULVW�� ©� GDQV� OD� VDLQWHWp�� OD� MXVWLFH�� OD� YpULWp�� ª� ,FL�
O
$S{WUH� Q
D� G
DXWUH� EXW� TXH� GH� QRXV� UHFRPPDQGHU� GH� SRUWHU�O
LPDJH� GH� -pVXV�&KULVW� GDQV� FHOOH� FKDLU� HW� GDQV� FH� WHPSV� GH�
GLVFLSOLQH��(Q�QRXV�GLVDQW� DYHF� O
H[SUHVVLRQ�GX�FRPPDQGHPHQW��
3RUWRQV��LO�SDUOH�SRXU�FH�WHPSV�R��O
KRPPH�Q
HVW�TXH�FKDLU�HW�kPH��
RX�� VL� FHWWH� IRL� UHJDUGH� TXHOTXH� DXWUH� VXEVWDQFH�� F
HVW�j�GLUH�XQH�VXEVWDQFH� FpOHVWH�� WRXMRXUV� HVW�LO� TXH� OD� SURPHVVH� HQ� HVW� IDLWH� j�
FHOOH�PrPH�VXEVWDQFH�j�ODTXHOOH�LO�HVW�SUHVFULW�GH�OD�PpULWHU�SDU�VHV�HIIRUWV�� $\DQW� GRQF� pWDEOL� O
LPDJH� GH� O
KRPPH� WHUUHVWUH� HW� GH�
O
KRPPH�FpOHVWH�GDQV� OD�PDQLqUH�GH�YLYUH�� O
XQH�TX
LO�IDXW�UHMHWHU��O
DXWUH� TX
LO� IDXW� HPEUDVVHU�� SXLV� DMRXWDQW� HQVXLWH�� ©� &DU� MH� YHX[�
GLUH��PHV� IUqUHV�� ª� �HQ�G
DXWUHV� WHUPHV�� j� FDXVH�GH�FH�TXH� M
DL�GLW�SOXV� KDXW�� OD� FRQMRQFWLRQ� FDU� UDWWDFKH� FH� TXL� YD� VXLYUH� j� FH� TXL�
SUpFqGH�� �� ©� MH� YHX[� GLUH��PHV� IUqUHV�� TXH� OD� FKDLU� HW� OH� VDQJ� QH�SHXYHQW�SRVVpGHU�OH�UR\DXPH�GH�'LHX��ª�O
$S{WUH�Q
HQWHQG�SDU�OD�
FKDLU�HW� OH�VDQJ�TXH� O
LPDJH�GH� O
KRPPH�WHUUHVWUH��GRQW� LO�D�SDUOp�WRXW� j� O
KHXUH�� 6L� HOOH� UpVLGH� GDQV� OD� PDQLqUH� GH� YLYUH� GX� YLHLO�
KRPPH�� HW� TXH� OD� PDQLqUH� GH� YLYUH� GX� YLHLO� KRPPH� QH� SXLVVH�



 79 

DUULYHU� DX� UR\DXPH�GH�'LHX�� FRQVpTXHPPHQW� OD� FKDLU� HW� OH� VDQJ�
TXL� QH� SHXYHQW� DUULYHU� DX� UR\DXPH� GH� 'LHX�� V
DSSOLTXHQW� j� OD�PDQLqUH� GH� YLYUH� GX� YLHLO� KRPPH�� 6DQV� GRXWH�� VL� O
$S{WUH� Q
D�
MDPDLV�SULV�OD�VXEVWDQFH�SRXU�OHV�±XYUHV��LO�QH�OH�IHUD�SDV�LFL��0DLV�VL��DX�FRQWUDLUH��LO�GpFODUH�©�TXH�FHX[�TXL�VRQW�HQFRUH�GDQV�OD�FKDLU�
QH�VRQW�SOXV�GDQV�OD�FKDLU��ª�YRXODQW�GLUH�TX
LOV�QH�VRQW�SOXV�GDQV�OHV�±XYUHV�GH�OD�FKDLU��WX�QH�GRLV�SDV�UHQYHUVHU�OHV�IRUPHV�GH�VRQ�
ODQJDJH�� ORUVTX
LO� H[FOXW� GX� UR\DXPH� GH� 'LHX� QRQ� SDV� OD�VXEVWDQFH��PDLV� OHV�±XYUHV�GH� OD� VXEVWDQFH��$SUqV� DYRLU�PRQWUp�
DX[�*DODWHV�TXHOOHV�pWDLHQW�FHV�±XYUHV��©�-H�YRXV�O
DL�GpMj�GLW��HW�MH�YRXV� OH� UpSqWH� HQFRUH�� DMRXWH�W�LO�� FHX[� TXL� OHV� FRPPHWWHQW� QH�
SRVVpGHURQW�SRLQW� OH�UR\DXPH�GH�'LHX��SXLVTX
LOV�QH�SRUWHQW�SDV�O
LPDJH� GH� O
KRPPH� FpOHVWH� FRPPH� LOV� RQW� SRUWp� O
LPDJH� GH�
O
KRPPH� WHUUHVWUH�� ª� FRQVpTXHPPHQW�� QH� SRXYDQW� rWUH� UHJDUGpV�TXH� FRPPH� FKDLU� HW� VDQJ� j� FDXVH� GH� OHXU� DQFLHQQH�PDQLqUH� Gp�
YLYUH��4XH�O
$S{WUH�H�W�MHWp�EUXVTXHPHQW�FH�SULQFLSH��©�/D�FKDLU�HW�OH�VDQJ�VRQW�H[FOXV�GX�UR\DXPH�GH�'LHX��ª�VDQV�TX
LO�I�W�H[SOLTXp�
SDU� ULHQ�GH� FH�TXL�SUpFqGH��QH� FRPSUHQGULRQV�QRXV�SDV�TXH�FHV�GHX[�VXEVWDQFHV�GpVLJQHQW�OH�YLHLO�KRPPH�DGRQQp�j�OD�FKDLU�HW�DX�
VDQJ��F
HVW�j�GLUH�TXL�ERLW�HW�TXL�PDQJH��HW�DXTXHO�LO�DSSDUWLHQW�GH�V
pFULHU�FRQWUH�OD�IRL�j�OD�UpVXUUHFWLRQ��©�0DQJHRQV�HW�EXYRQV��FDU�
QRXV�PRXUURQV� GHPDLQ�� ª� 9RLOj� GRQF� FH� TXH� IOpWULVVDLW� O
$S{WUH�GDQV�OD�FKDLU�HW�OH�VDQJ��OH�ERLUH�HW�OH�PDQJHU�TXL�HQ�VRQW�OHV�IUXLWV���

/��0DLV� ODLVVDQW� GH� F{Wp� FHV� LQWHUSUpWDWLRQV� TXL�FRQGDPQHQW�OHV�±XYUHV�GH�OD�FKDLU�HW�GX�VDQJ��LO�QRXV�VHUD�SHUPLV�
GH� SURPHWWUH� j� OD� UpVXUUHFWLRQ� FHV� VXEVWDQFHV� HOOHV�PrPHV��HQWHQGXHV�WHOOHV�TX
HOOHV�VRQW��(X�HIIHW��FH�Q
HVW�SDV�OD�UpVXUUHFWLRQ�
TXL�HVW�GpQLpH�GLUHFWHPHQW�j�OD�FKDLU�HW�DX�VDQJ��PDLV�OH�UR\DXPH�GH� 'LHX�� TXL� YLHQW� DSUqV� OD� UpVXUUHFWLRQ�� FDU� LO� \� D� DXVVL� XQH�
UpVXUUHFWLRQ� SRXU� OH� MXJHPHQW�� LO� \� D� PLHX[�� H[FHSWHU� FHWWH�UpVXUUHFWLRQ� SDUWLFXOLqUH�� F
HVW� FRQILUPHU� OD� UpVXUUHFWLRQ� JpQpUDOH�
GH�OD�FKDLU��(Q�GpFODUDQW�GDQV�TXHO�pWDW�HOOH�QH�UHVVXVFLWH�SDV��RQ�VRXV�HQWHQG�GDQV�TXHO� pWDO�HOOH� UHVVXVFLWH��3DU�FRQVpTXHQW��GH�FH�
TXH�F
HVW� O
±XYUH�GH� OD�VXEVWDQFH��HW�QRQ�OH�IRQG�GH�OD�VXEVWDQFH�
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HOOH�PrPH� TXL� pWDEOLW� XQH� GLIIpUHQFH� GDQV� OD� UpVXUUHFWLRQ�� LO� HQ�
UpVXOWH� pYLGHPPHQW�� TXH� OD� FKDLU� HW� OH� VDQJ� VRQW� pORLJQpV� GX�UR\DXPH�GH�'LHX��HQ�UDLVRQ�GX�SpFKp��PDLV�QRQ�GH�OD�VXEVWDQFH��
TXRLTX
RQ� UDLVRQ� GH� OD� VXEVWDQFH�� LOV� UHVVXVFLWHQW� SRXU� OH�MXJHPHQW��SDUFH�TX
LOV�QH�UHVVXVFLWHQW�SDV�SRXU�OH�UR\DXPH���

$XWUH� FRQVLGpUDWLRQ�� ©� /D� FKDLU� HW� OH� VDQJ� QH� SHXYHQW�SRVVpGHU�OH�UR\DXPH�GH�'LHX��ª�6HXOV�HW�SDU�HX[�PrPHV��FHOD�HVW�
YUDL�� ,O� YRXODLW� PRQWUHU� HQFRUH� TXH� O
HVSULW� OHXU� HVW� QpFHVVDLUH��SXLVTXH� ©� F
HVW� O
HVSULW� TXL� YLYLILH� ª� SRXU� OH� UR\DXPH� GH� 'LHX��
WDQGLV� TXH� OD� FKDLU� Q
\� VHUW� GH� ULHQ��&HSHQGDQW� XQH� DXWUH� FKRVH�SHXW� \� VHUYLU�� F
HVW� O
HVSULW�� HW�� SDU� O
HVSULW�� OHV�±XYUHV� GH� O
HVSULW��
'H�FHWWH�PDQLqUH��WRXWH�FKDLU��WRXW�VDQJ�UHVVXVFLWH�pJDOHPHQW�GDQV�VD� QDWXUH�� PDLV� LO� IDXW� TXH� FHX[� DX[TXHOV� LO� DSSDUWLHQW� G
HQWUHU�
GDQV� OH�UR\DXPH�GH�'LHX�UHYrWHQW�OD�YHUWX�GH�O
LQFRUUXSWLELOLWp�HW�GH� O
LPPRUWDOLWp�� VDQV� ODTXHOOH� LOV� QH� SHXYHQW� HQWUHU� GDQV� OH�
UR\DXPH� GH�'LHX�� DYDQW� GH� SRXYRLU� O
REWHQLU��&
HVW� GRQF� j� ERQ�GURLW�� QRXV� O
DYRQV� GLW�� TXH� OD� FKDLU� HW� OH� VDQJ� j� HX[� VHXOV� VRQW�
LQKDELOHV�j�FRQTXpULU�FH�UR\DXPH��0DLV�©�FH�TX
LO�\�D�HQ�QRXV�GH�FRUUXSWLEOH�� F
HVW�j�GLUH� OD� FKDLU�� GHYDQW� rWUH� DEVRUEp� SDU�
O
LQFRUUXSWLELOLWp�� HW� FH� TX
LO� \� D� GH� PRUWHO�� F
HVW�j�GLUH� OH� VDQJ��GHYDQW� rWUH� DEVRUEp� DXVVL� SDU� O
LPPRUWDOLWp�� ª� JUkFH� DX�
FKDQJHPHQW�TXL�VXLYUD�OD�UpVXUUHFWLRQ��FHUWHV��OD�FKDLU�HW�OH�VDQJ��MH�QH�GLV�SDV�TXL�Q
DXURQW�SDV� UHVVXVFLWp��PDLV�TXL�Q
DXURQW�SDV�pWp�
WUDQVIRUPpV�� ©� QH� SRXUURQW� SRVVpGHU� O
KpULWDJH� GX� UR\DXPH� GH�'LHX��ª��

,O� HQ� HVW� TXL� YHXOHQW� TXH�� SDU� OD� FKDLU� HW� OH� VDQJ�� RQ�
HQWHQGH��j�FDXVH�GH�OD�FLUFRQFLVLRQ��OH�MXGDwVPH��TXL�HVW�UpHOOHPHQW�pORLJQp� GX� UR\DXPH� GH� 'LHX�� SDUFH� TX
LO� DSSDUWLHQW� DX� YLHLO�
KRPPH�� HW� TX
j� FH� WLWUH� LO� HVW� DLQVL� GpVLJQp� DLOOHXUV�SDU� O
$S{WUH��©$SUqV� TXH� 'LHX� P
HXW� IDLW� FRQQDvWUH� VRQ� )LOV�� SRXU� TXH� MH�
O
pYDQJpOLVDVVH�SDUPL�OHV�QDWLRQV��DXVVLW{W��VDQV�SUHQGUH�FRQVHLO�GH�OD�FKDLU�HW�GX�VDQJ�ª�F
HVW�j�GLUH�GX�MXGDwVPH��DLQVL�TX
LO�O
pFULW�DX[�
*DODWHV���
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/,��0DLV�FH�TXH�QRXV�D\RQV�UpVHUYp�SRXU�OD�ILQ��VHUYLUD�GH�
MXVWLILFDWLRQ� j� WRXV�� HW�� PrPH� j� O
$S{WUH�� (Q� HIIHW�� LO� IDXGUDLW�O
DFFXVHU� G
LUUpIOH[LRQ�� VL�� FRPPH� TXHOTXHV�XQV� OH� SUpWHQGHQW�� LO�
DYDLW� pWRXUGLPHQW� HW� OHV� \HX[� IHUPpV�� SRXU� DLQVL� GLUH�� VDQV�GLVWLQFWLRQ�� VDQV� FRQGLWLRQ�� H[FOX� WRXWH� FKDLU� HW� WRXW� VDQJ� HQ�
JpQpUDO� GX� UR\DXPH� GH� 'LHX�� HW� SDU� FRQVpTXHQW� GX� SDODLV� GHV�FLHX[��©�SXLVTXH�-pVXV�&KULVW�\�HVW�DVVLV�j�OD�GURLWH�GH�VRQ�3qUH��ª�
KRPPH�� TXRLTXH� 'LHX�� ©� OH� VHFRQG� $GDP�� ª� TXRLTXH� 9HUEH�SULPRUGLDO��FKDLU�HW�VDQJ��TXRLTXH�SOXV�SXUV�TXH�OHV�Q{WUHV��©�TXL�
GRLW�GHVFHQGUH�GHV�FLHX[�GDQV�OD�PrPH�VXEVWDQFH�HW�VRXV�OD�PrPH�IRUPH�TX
LO�\�HVW�PRQWp��ª�FRPPH� OHV�DQJHV� O
DVVXUHQW��©�SRXU�VH�
IDLUH�UHFRQQDvWUH�SDU�FHX[�TXL�O
RQW�RXWUDJp��ª�$SSHOp�©PpGLDWHXU�HQWUH�'LHX�HW� OHV�KRPPHV�ª�VXU� OH�GRXEOH�GpS{W�TXH� OXL�D�FRQILp�
VRQ�3qUH�� LO� JDUGH� HQ� OXL�PrPH� OH� GpS{W� GH� OD� FKDLU�� FRPPH� OHV�DUUKHV�GX�GpS{W�WRXW�HQWLHU��©�'H�PrPH�TX
LO�QRXV�D�ODLVVp�O
HVSULW�
SRXU�DUUKHV��ª�GH�PrPH�LO�D�UHoX�GH�QRXV�OHV�DUUKHV�GH�OD�FKDLU��HW�LO�D�WUDQVSRUWp�GDQV�OH�FLHO�OH�JDJH�GX�GpS{W�WRXW�HQWLHU��TXL�GRLW�V
\�
UpXQLU� XQ� MRXU�� &KDLU� HW� VDQJ�� D\H]� GRQF� FRQILDQFH�� YRXV� DYH]�FRQTXLV�HW�OH�FLHO�HW�OH�UR\DXPH�GH�'LHX�GDQV�-pVXV�&KULVW��2X�VL�
O
RQ� YRXV� GpQLH� FH� GURLW� GDQV� -pVXV�&KULVW�� TXH� FHX[� TXL� YRXV�EDQQLVVHQW� GX� FLHO� QLHQW� DXVVL� TXH� -pVXV�&KULVW� VRLW� GDQV� OH� FLHO��
©$LQVL�� GLW�LO�� OD� FRUUXSWLRQ� QH� SRVVpGHUD� SRLQW� FHW� KpULWDJH�LQFRUUXSWLEOH�ª�PDLV�QRQ�SRXU�TXH� WX�SUHQQHV� OD�FKDLU�HW� OH�VDQJ�
SRXU�OD�FRUUXSWLRQ��SXLVTXH�FH�VRQW�HX[�PrPHV�TXL�VRQW�H[SRVpV�j� OD� FRUUXSWLRQ� GH� OD�PRUW�� OD�PRUW� pWDQW� FH� TXL� QRQ�VHXOHPHQW�
FRUURPSW�OD�FKDLU�HW�OH�VDQJ��PDLV�FH�TXL�OHV�FRQVXPH��0DLV�LO�DYDLW�GpFODUp�TXH�OHV�±XYUHV�GH�OD�FKDLU�HW�GX�VDQJ�QH�SHXYHQW�REWHQLU�OH�
UR\DXPH�GH�'LHX��&RQVpTXHPPHQW��DILQ�GH�GRQQHU�SOXV�GH�IRUFH�j� VD�SHQVpH�� LO� HQOqYH�j� OD� FRUUXSWLRQ�HOOH�PrPH��F
HVW�j�GLUH�j� OD�
PRUW��j�TXL�SURILOHQW� OHV�±XYUHV�GH� OD�FKDLU�HW�GX�VDQJ��O
KpULWDJH�GH� O
LQFRUUXSWLELOLWp��SHX�DSUqV�� HQ�HIIHW�� LO� H[SULPH� OD�PRUW�GH� OD�
PRUW�HOOH�PrPH��SRXU�DLQVL�SDUOHU��©�/D�PRUW��GLW�LO��D�pWp�DEVRUEpH�GDQV� OD� OXWWH�� 2� PRUW�� R�� HVW� OD� YLFWRLUH"� {� PRUW�� R�� HVW� WRQ�
DLJXLOORQ"ª�2U� O
DLJXLOORQ� GH� OD�PRUW�� F
HVW� OH� SpFKp�� ©� /H� SpFKp��F
HVW� OD� FRUUXSWLRQ��/D� IRUFH�GX�SpFKp�� F
HVW� OD� ORL�� ª� FHWWH�PrPH�
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ORL�� VDQV�GRXWH��TXL� ©� FRPEDW��GLW�LO��GDQV� VHV�PHPEUHV�FRQWUH� OD�
ORL� GH� VRQ� HVSULW�� ª� j� VDYRLU� FHWWH� OLEHUWp� GH� SpFKHU� FRQWUH� VD�YRORQWp�� 3OXV� KDXW�� HQ� HIIHW�� LO� GLW�� ©� /D� PRUW� VHUD� OH� GHUQLHU�
HQQHPL� TXL� VHUD� GpWUXLW�� ª� &
HVW� HQ� FH� VHQV� ©� TXH� OD� FRUUXSWLRQ�Q
REWLHQGUD�SDV� O
KpULWDJH�GH� O
LQFRUUXSWLELOLWp��ª�4XH�YHXW�LO�GLUH"�
/D�PRUW�QH�GXUHUD�SDV��4XDQG�HW�FRPPHQW�FHVVHUD�W�HOOH"�©�(Q�XQ�PRPHQW��HQ�XQ�FOLQ�G
±LO��DX�VRQ�GH�OD�GHUQLqUH�WURPSHWWH��ORUVTXH�
OHV� PRUWV� UHVVXVFLWHURQW� LQFRUUXSWLEOHV�� ª� 4XL� VHURQW� FHV� PRUWV��VLQRQ� FHX[� TXL� DXSDUDYDQW� RQW� VXEL� OD� FRUUXSWLRQ"� (Q� G
DXWUHV�
WHUPHV�� OH� FRUSV�� RX� OD� FKDLU� HW� OH� VDQJ�� ©� $ORUV� QRXV� VHURQV�FKDQJpV��ª�'H�TXHO�pWDW�VHURQV�QRXV�FKDQJpV��VLQRQ�GH�FHOXL�GDQV�
OHTXHO� QRXV� DXURQV� pWp� WURXYpV"� ©� &DU� LO� IDXW� TXH� FH� FRUSV�FRUUXSWLEOH� VRLW� UHYrWX� G
LQFRUUXSWLELOLWp�� HW� TXH� FH� FRUSV�PRUWHO�
VRLW�UHYrWX�G
LPPRUWDOLWp��ª�4X
HVW�FH�TXH�FH�FRUSV�PRUWHO�VLQRQ�OD�FKDLU"�4X
HVW�FH�TXH�FH�FRUSV�FRUUXSWLEOH�VLQRQ�OH�VDQJ"��

(W� DILQ� TXH� WX�Q
LPDJLQHV�SDV�TXH� O
$S{WUH�YHXLOOH�SDUOHU�G
DXWUH� FKRVH�� YRLV� DYHF� TXHOOH� DWWHQWLRQ� SRXU� WRL� HW� SDU� TXHOV�
HIIRUWV� LO� FKHUFKH� j� WH� IDLUH� FRPSUHQGUH� TX
LO� GpVLJQH� OD� FKDLU��4XDQG�LO�SURQRQFH�©�FH�FRUSV�FRUUXSWLEOH��²�FH�FRUSV�PRUWHO��ª�LO�
WRXFKH�VD�SURSUH�FKDLU��$VVXUpPHQW�LO�Q
D�SX�GLUH�FH�FRUSV�TXH�G
XQ�FRUSV�SODFH�VRXV�VHV�\HX[�HW�PDQLIHVWH��&H�PRW�HVW�GH�TXHOTX
XQ�
TXL�PRQWUH�XQ�FRUSV��$XWUH�FKRVH�HVW�XQ�FRUSV�FRUUXSWLEOH��DXWUH�FKRVH�OD�FRUUXSWLRQ��DXWUH�FKRVH�HVW�XQ�FRUSV�PRUWHO��DXWUH�FKRVH�
OD�PRUW��SXLVTXH�DXWUH�HVW�FH�TXL�VRXIIUH��DXWUH�FH�TXL�IDLW�VRXIIULU��&RQVpTXHPPHQW��FH�TXL�VRXIIUH�OD�FRUUXSWLRQ�HW�OD�PRUW��F
HVW�j�
GLUH� OD� FKDLU� HW� OD� VDQJ�� GRLYHQW� UHFHYRLU� QpFHVVDLUHPHQW�O
LQFRUUXSWLELOLWp�HW�O
LPPRUWDOLWp���

/,,��([DPLQRQV�PDLQWHQDQW�TXHO�FRUSV�GRLYHQW�UHSUHQGUH�
OHV� PRUWV�� VXLYDQW� O
$S{WUH�� +HXUHXVHPHQW� LO� FRPPHQFH� SDU� OH�GpFODUHU�� FRPPH� VL� TXHOTX
XQ� OXL� DGUHVVDLW� FHOOH� TXHVWLRQ��
©,QVHQVp�� GLW�LO�� FH� TXH� YRXV� VHPH]� QH� SUHQG� SRLQW� YLH�� V
LO� QH�PHXUW� DXSDUDYDQW�ª�4X
RQ� WLHQQH�GRQF�SRXU�FHUWDLQ�TXH� OD�FKDLU�
TXL�UHoRLW�OD�YLH�HVW�OD�PrPH�TXL�DXUD�pSURXYp�OD�PRUW��'qV�ORUV�FH�
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TXL� VXLW�GHYLHQGUD�FODLU��&DU� LO�QH� IDXGUD�ULHQ�HQWHQGUH�FRQWUH�FH�
TXH�GpWHUPLQH�FHW�H[HPSOH��3DUFH�TX
LO�HVW�pFULW�HQVXLWH��©�&H�TXH�YRXV�VHPH]��FH�Q
HVW�SDV�OH�FRUSV�PrPH�GH�OD�SODQWH�TXL�GRLW�YHQLU�
TXH� YRXV� VHPH]�� ª� QH� YD� SDV� FURLUH� TXH� OH� FRUSV� TXL� GRLW�UHVVXVFLWHU� VRLW� GLIIqUHQW� GH� FHOXL� TXL� HVW� VHPp� SDU� OD� PRUW��
'
DLOOHXUV�WX�W
pORLJQHUDLV�GH�FH�TXH�GpWHUPLQH�O
H[HPSOH��(Q�HIIHW��TXDQG�OH�IURPHQW�D�pWp�VHPp�HW�GLVVRXV�GDQV�OD�WHUUH��FH�Q
HVW�SDV�
GH� O
RUJH� TXL� HQ� VRUW�� PDLV� XQ� JUDLQ� GH� IRUPH�� G
HVSqFH� HW� GH�QDWXUH� VHPEODEOHV�j�FHOXL�TXL�D�pWp�VHPp��(QILQ�G
R��YLHQW�LO�� V
LO�
Q
HVW� SDV� OH� PrPH"� /D� FRUUXSWLRQ� GX� JUDLQ� F
HVW� OXL�PrPH��SXLVTX
LO�UHQDvW�GH�OXL�PrPH���

7RXWHIRLV� O
$S{WUH� QH� GpFODUH�W�LO� SDV� FRPPHQW� FH� FRUSV�TXL�HVW�VHPp�QH�VHUD�SDV�FHOXL�TXH�O
RQ�UHFXHLOOHUD�XQ�MRXU��TXDQG�LO�
GLW��©�0DLV�OH�JUDLQ�VHXOHPHQW��SDU�H[HPSOH��GX�EOp�RX�GH�TXHOTXH�VHPHQFH��(W�'LHX�OXL�GRQQH�XQ�FRUSV�WHO�TX
LO�OXL�SODvW��ª�&
HVW�VDQV�
GRXWH� j� FH� JUDLQ� TXH� O
RQ� VqPH� VHXOHPHQW�� VHORQ� O
$S{WUH�� 6DQV�GRXWH��GLV�WX��'RQF�FH�JUDLQ�DXTXHO�'LHX�GRQQH�XQ�FRUSV�QH�SpULW�
SDV��0DLV�FRPPHQW�QH�SpULW�LO�SDV��V
LO�Q
HVW�SOXV"�V
LO�QH�VH�UHOqYH�SDV"�V
LO�QH�VH�UHOqYH�SDV�OH�PrPH"�6
LO�QH�VH�UHOqYH�SDV��LO�SpULW��V
LO�
SpULW�� LO� QH� SHXW� UHFHYRLU� GH� 'LHX� XQ� FRUSV�� &HSHQGDQW� LO� HVW�FHUWDLQ�GH� WRXWH�PDQLqUH�TX
LO�QH�SpULW�SDV��3RXUTXRL�GRQF�'LHX�
OXL� GRQQHUD�W�LO� XQ� FRUSV� WHO� TX
LO� OXL� SODvW�� ORUVTX
LO� D� GpMj� HQ�SURSUH� XQ� FRUSV� QX�� VLQRQ�SRXU�TX
LO� UHVVXVFLWH�Q
pWDQW�SOXV�QX"�
$LQVL�FH�TXL�V
pOqYH�VXU�OH�FRUSV�GX�JUDLQ�\�HVW�DMRXWp��OH�FRUSV�GX�JUDLQ� Q
HVW� SDV� DQpDQWL� SDU� FH� TXL� V
\� DMRXWH�� LO� HVW� VLPSOHPHQW�
DXJPHQWp��(Q�HIIHW��RQ�VqPH�VHXOHPHQW�OH�JUDLQ�VDQV�OH�YrWHPHQW�GH�VRQ�HQYHORSSH��VDQV�OH�VRXWLHQ�GH�VRQ�pSL��VDQV�OD�SURWHFWLRQ�GH�
VHV� EDUEHV�� VDQV� OD� JUkFH� GH� VD� OLJH�� PDLV� LO� VH� UHOqYH� DYHF� XQH�DERQGDQFH� SOHLQH� G
XVXUH�� GDQV� XQH� IRUPH� VROLGH�� GLVSRVp� DYHF�
RUGUH��GpIHQGX�SXU�VX�SDUXUH�HW�HQYHORSSp�GH�WRXWHV�SDUWV��9RLOj�WRXW� FH� TXL� FRPSRVH� FHW� DXWUH� FRUSV� TXH�'LHX� OXL� GRQQHUD�� SDU�
XQH� WUDQVIRUPDWLRQ�TXL�� DX� OLHX�GH� O
DQpDQWLU�� O
DFFURvW��$�FKDTXH�VHPHQFH�'LHX�DVVLJQD�VRQ�FRUSV��QRQ�SDV�VRQ�FRUSV�GDQV�OH�VHQV�
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GH�VRQ�SUHPLHU�FRUSV��DILQ�TXH�FH�FRUSV�TX
HOOH�UHoRLW�GH�'LHX�HQ�
GHKRUV�GH�FHOXL�Oj�GHYLHQQH�OH�VLHQ���

$WWDFKH�WRL� j� FHW� H[HPSOH� HW� JDUGH�OH� FRPPH�XQH� LPDJH�
GH�FH�TXL�VH�SDVVH�GDQV�OD�FKDLU��HQ�FUR\DQW�TXH�OD�PrPH�FKDLU�TXL�D�pWp�VHPpH�JHUPHUD�GH�QRXYHDX��OD�PrPH�TXRLTXH�SOXV�SDUIDLWH��
VHPEODEOH��TXRLTXH�VRXV�XQH�DXWUH�IRUPH��FDU�HOOH�UHFHYUD�GH�'LHX�OD�YLJXHXU�HW�O
RUQHPHQW�GRQW�LO�OXL�SODLUD�GH�OD�UHYrWLU�VXLYDQW�VHV�
PpULWHV�� 6DQV� GRXWH�� F
HVW� FH� TX
LO� D� YRXOX�PDUTXHU� TXDQG� LO� GLW��©7RXWH� FKDLU� Q
HVW� SDV� OD� PrPH� FKDLU�ª� QRQ� SDV� TX
LO� QLH� OD�
FRPPXQDXWp� GH� OD� VXEVWDQFH�� PDLV� O
pJDOLWp� GH� OD� SUpURJDWLYH��DVVLJQDQW� DX� FRUSV� XQH� GLIIpUHQFH� GH� JORLUH� HW� QRQ� GH� QDWXUH��
9RLOj�SRXUTXRL�HQFRUH�LO�DMRXWH�GDQV�XQ�VHQV�OLJXUH�GHV�H[HPSOHV�G
DQLPDX[�HW�G
pOpPHQWV��©�$XWUH�HVW�OD�FKDLU�GH�O
KRPPH��ª�F
HVW�j�
GLUH�G
XQ� VHUYLWHXU�GH�'LHX�TXL� HVW� O
KRPPH�YpULWDEOH�� ©� DXWUH� OD�FKDLU� GH� O
DQLPDO�� ª� F
HVW�j�GLUH� GX� SDwHQ� GRQW� OH� SURSKqWH� D� GLW��
©/
KRPPH�V
HVW�UHQGX�VHPEODEOH�D�OD�EUXWH�GpSRXUYXH�GH�UDLVRQ�ª�DXWUH� OD� FKDLU� GHV�RLVHDX[�� F
HVW�j�GLUH�GHV�PDUW\UV�� TXL�SUHQQHQW�
XQ�YRO�SOXV� pOHYp�� ©� DXWUH� OD� FKDLU�GHV�SRLVVRQV�� ª� F
HVW�j�GLUH�GH�FHX[�DX[TXHOV�VXIILW�O
HDX�GX�EDSWrPH��'H�PrPH�LO�HPSUXQWH�VHV�
SUHXYHV� DX[� FRUSV� FpOHVWHV�� ©� $XWUH� HVW� OD� EHDXWp� GHV� FRUSV�FpOHVWHV��ª�F
HVW�j�GLUH�GH�-pVXV�&KULVW��©DXWUH�OD�EHDXWp�GH�OD�OXQH�ª�
F
HVW�j�GLUH�GH�O
(JOLVH��©�DXWUH�FHOOH�GHV�pWRLOHV��ª�F
HVW�j�GLUH�GH�OD�SRVWpULWp� G
$EUDKDP�� ©� (Q� HIIHW�� HQWUH� OHV� pWRLOHV� O
XQH� HVW� SOXV�
pFODWDQWH� TXH� O
DXWUH�� LO� \� D� GHV� FRUSV� WHUUHVWUHV� HW� GHV� FRUSV�FpOHVWHV��ª�F
HVW�j�GLUH�OH�MXLI�HW�OH�FKUpWLHQ��6L�FH�ODQJDJH�Q
HVW�SDV�
ILJXUp�� F
HVW� DYHF� SHX� GH� VDJHVVH� TX
LO� D� RSSRVp� DX[� FRUSV� GHV�KRPPHV�OHV�ErWHV�GH�VRPPH�� OHV�FKLHQV�HW�©�OHV�FRUSV�FpOHVWHV��ª�
TXL�QH�SHXYHQW�SDV�SOXV�VH�FRPSDUHU�VRXV�OH�UDSSRUW�GH�OD�QDWXUH�TXH�SDU�O
HVSpUDQFH�GH�OD�UpVXUUHFWLRQ���

(QILQ��DSUqV�DYRLU�PRQWUp�SDU�OHV�ILJXUHV�OD�GLVWLQFWLRQ�GH�
OD�JORLUH��PDLV�QRQ�GH�OD�VXEVWDQFH��©�LO�HQ�YD�GH�PrPH�GH�OD�UpVXU�UHFWLRQ�GHV�PRUWV��ª�GLW�LO��&RPPHQW�FHOD"�,O�Q
pWDEOLW�OD�GLIIpUHQFH�
VXU� DXFXQ� DXWUH� SRLQW� TXH� VXU� OD� JORLUH�� &DU� DWWULEXDQW� XQH�
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VHFRQGH�IRLV�OD�UpVXUUHFWLRQ�j�OD�PrPH�VXEVWDQFH�HW�UHYHQDQW�VXU�
OD� FRPSDUDLVRQ� GX� IURPHQW�� ©� /H� FRUSV� HVW� VHPp� GDQV� OD�FRUUXSWLRQ�� LO� UHVVXVFLWHUD� LQFRUUXSWLEOH�� LO� HVW� VHPp� GDQV�
O
LJQRPLQLH�� LO� UHVVXVFLWHUD� GDQV� OD� JORLUH�� LO� HVW� VHPp� GDQV� OD�IDLEOHVVH�� LO� UHVVXVFLWHUD�GDQV�OD�IRUFH�� LO�HVW�VHPp�FRUSV�DQLPDO�� LO�
UHVVXVFLWHUD�FRUSV� VSLULWXHO�� ª�$VVXUpPHQW��FH�TXL� UHVVXVFLWH��F
HVW�FH�TXL�HVW�VHPp��FH�TXL�D�pWp�VHPp��F
HVW�FH�TXL�VH�GLVVRXW�GDQV�OD�
WHUUH��FH�TXL�VH�GLVVRXW�GDQV� OD�WHUUH��F
HVW�FHWWH�FKDLU�TXH�'LHX�D�EULVpH�SDU� VD� VHQWHQFH�� D�7X�©�HV� WHUUH�� HW� WX� UHWRXUQHUDV�GDQV� OD�
WHUUH�� ª� SDUFH� TX
HOOH� DYDLW� pWp� WLUpH� GH� OD� WHUUH��'H� Oj� YLHQW� TXH�O
$S{WUH� GLW� TX
HOOH� HVW� VHPpH�TXDQG�RQ� OD� UHQG� j� OD� WHUUH��SDUFH�
TXH� OD�WHUUH�HVW�XQ� OLHX�GH�VpTXHVWUH�SRXU� OHV�VHPHQFHV�GpSRVpHV�GDQV�VRQ�VHLQ�HW�UHGHPDQGpHV�j�VRQ�VHLQ��9RLOj�SRXUTXRL�O
$S{WUH�
FRQILUPH�GH�QRXYHDX�FHOOH�YpULWp��HQ�DMRXWDQW��©�$LQVL�HVW�LO�pFULW��ª�GH� SHXU� TXH� WX� QH� FURLHV� TX
rWUH� VHPp� VRLW� DXWUH� FKRVH�TXH�� ©� WX�
UHWRXUQHUDV�GDQV�OD�WHUUH�GRQW�WX�DV�pWp�IRUPp��ª�GH�PrPH�TXH�FH�TXL�HVW�HQ�WHUUH�VRLW�DXWUH�FKRVH�TXH�OD�FKDLU��FDU�DLQVL�HVW�LO�pFULW���

/,,,��4XHOTXHV�XQV�YHXOHQW�TXH�FH�FRUSV�DQLPDO�VRLW�O
kPH��SRXU�HQOHYHU�j�OD�FKDLU�O
KRQQHXU�GH�OD�UpVXUUHFWLRQ��0DLV��FRPPH�
LO�HVW�FRQVWDQW�HW�DUUrWp�TXH� OH�PrPH�FRUSV�TXL�UHVVXVFLWHUD��F
HVW�FHOXL� TXL� DXUD� pWp� VHPp�� LO� VXIILUD� G
HQ� DSSHOHU� FRQWUH� HX[� j�
O
H[SpULHQFH��2X�ELHQ��TX
LOV�PRQWUHQW�TXH� O
kPH�HVW�VHPpH�DSUqV�OD�PRUW�� F
HVW�j�GLUH�TX
HOOH�PHXUH��F
HVW�j�GLUH�HQFRUH�TX
HOOH�VRLW�
EULVpH��GLVVpPLQpH��DQpDQWLH��GpFUHW�TXH�'LHX�Q
D�SDV�SRUWp�FRQWUH�HOOH�� 4X
LOV� QRXV� PHWWHQW� VRXV� OHV� \HX[� VD� FRUUXSWLRQ�� VRQ�
LJQRPLQLH�� VD� IDLEOHVVH�� SRXU� TX
HOOH� DLW� j� UHVVXVFLWHU� GDQV�O
LQFRUUXSWLELOLWp�� GDQV� OD� JORLUH� HW� GDQV� OD� IRUFH�� (Q� /D]DUH�� DX�
FRQWUDLUH��SULQFLSDO�H[HPSOH�GH�OD�UpVXUUHFWLRQ��F
HVW�OD�FKDLU�TXL�D�pWp� DEDWWXH� GDQV� VD� IDLEOHVVH�� OD� FKDLU� TXL� D� SUHVTXH� pSURXYp� OD�
SRXUULWXUH� FRPPH� XQH� PDUTXH� GH� KRQWH�� OD� FKDLU� TXL� D� H[KDOp�O
RGHXU� GH� OD� SXWUpIDFWLRQ�� (W� SRXUWDQW� F
HVW� /D]DUH� TXL� HVW�
UHVVXVFLWp�GDQV�VD�FKDLU��DYHF�VRQ�kPH�VDQV�GRXWH��PDLV�DYHF�VRQ�kPH� LQFRUUXSWLEOH�� TXH� SHUVRQQH� Q
DYDLW� HQFKDvQpH� VRXV� GHV�
EDQGHOHWWHV�GH�OLQ��TXH�SHUVRQQH�Q
DYDLW�GpSRVpH�GDQV�OH�VpSXOFUH��
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TXH�SHUVRQQH�Q
DYDLW� VHQWLH�H[KDODQW�GpMj�XQH�RGHXU�GH�FDGDYUH��
TXH� SHUVRQQH� Q
DYDLW� YXH� VHPpH� SHQGDQW� TXDWUH� MRXUV�� &HW� pWDW��FHWWH� ILQ� WRXWH� HQWLqUH� GH� /D]DUH�� OD� FKDLU� GH� FKDTXH� KRPPH�
O
pSURXYH� HQFRUH� DXMRXUG
KXL�� O
kPH� DX�FRQWUDLUH�� MDPDLV��&H�TX
D�pFULW� OD�SOXPH�GH� O
$S{WUH�� FH�GRQW� LO� HVW� FHUWDLQ�TX
LO� D�SDUOp�� FH�
VHUD�GRQF�©� OH�FRUSV�DQLPDO�� ORUVTX
LO�HVW�VHPp��VSLULWXHO�� ORUVTX
LO�UHVVXVFLWH��ª�&DU�LO�YLHQW�HQFRUH�HQ�DLGH�j�WRQ�LQWHOOLJHQFH�ORUVTXH��
G
DSUqV� O
DXWRULWp� GH� O
(FULWXUH�� LO� UpSqWH� ©� TX
$GDP� OH� SUHPLHU�KRPPH�D�pWp�FUpp�DYHF�XQH�kPH�YLYDQWH��ª��

6L�$GDP�HVW�OH�SUHPLHU�KRPPH�HW�TXH�OD�FKDLU�DLW�SUpFpGp�O
kPH��VDQV�DXFXQ�GRXWH�OD�FKDLU�D�pWp�IDLWH�SRXU�O
kPH��6L��pWDQW�XQ�
FRUSV�� HOOH� D� pWp� IDLWH� SRXU� O
kPH�� GqV� TX
HOOH� O
D� UHoXH� HOOH� D� pWp�FRUSV�DQLPDO��'H�TXHO�QRP�YHXW�RQ� O
DSSHOHU�� VLQRQ�GH�FHOXL�TXL�
LQGLTXH� FH� TX
HOOH� HVW� GHYHQXH� SDU� O
kPH�� FH� TX
HOOH� Q
pWDLW� SDV�DYDQW�O
kPH��FH�TX
HOOH�QH�VHUD�SOXV�DSUqV�O
kPH��H[FHSWp�TXDQG�HOOH�
UHVVXVFLWHUD"� FDU� D\DQW� XQH� W
RLV� UHFRXYUp� O
kPH�� HOOH� UHGHYLHQW�FRUSV� DQLPDO�� DILQ� GH� GHYHQLU� FRUSV� VSLULWXHO�� 5LHQ� HQ� HIIHW� TXL�
UHVVXVFLWH��VLQRQ�FH�TXL�D�pWp�DXWUHIRLV��$LQVL� OD�PrPH�UDLVRQ�TXL�GRQQH�j�OD�FKDLU�OH�QRP�GH�FRUSV�DQLPDO��SURXYH�TX
LO�QH�FRQYLHQW�
QXOOHPHQW�j�O
kPH��/D�FKDLU�D�pWp�FRUSV�DYDQW�G
rWUH�FRUSV�DQLPDO��HOOH� Q
HVW� GHYHQXH� FRUSV� DQLPDO� TXH� SDU� OD� SUpVHQFH� GH� O
kPH��
4XDQW� j� O
kPH�� WRXW� FRUSV� TX
HOOH� HVW�� FRPPH� HOOH� HVW�PRLQV� XQ�FRUSV� DQLPp� TX
DQLPDQW�� HOOH� QH� SHXW� rWUH� GLWH� FRUSV� DQLPDO�� QL�
GHYHQLU�FH�TX
HOOH�SURGXLW��j�VRQ�HQWUpH�GDQV�XQ�FRUSV��HOOH�OH�IDLW�FRUSV� DQLPDO��PDLV� ORUVTX
HOOH� Q
\� HQWUH� SDV�� FRPPHQW� VH� IHUD�W�
HOOH� HOOH�PrPH� FRUSV� DQLPDO"� $LQVL�� GH�PrPH� TXH� OD� FKDLU� pWDLW�DXSDUDYDQW�FRUSV�DQLPDO�SDU�OD�UpFHSWLRQ�GH�O
kPH��GH�PrPH�HOOH�
GHYLHQW�HQVXLWH�FRUSV�VSLULWXHO�SDU�OD�UpFHSWLRQ�GH�O
HVSULW��7HO�HVW�O
RUGUH�TXH�O
$S{WUH�D�VXLYL��HW�TX
LO�GLVWLQJXH�VL�ELHQ�GDQV�$GDP�HW�
GDQV� -pVXV�&KULVW�� FRPPH� XQ� GHV� SRLQWV� IRQGDPHQWDX[� GH� OD�GLVWLQFWLRQ� HOOH�PrPH�� (W� ORUVTX
LO� DSSHOOH� OH� &KULVW� OH� QRXYHO�
$GDP�� UHFRQQDLV�OH�� LO� D� GpSOR\p� WRXWH� OD� YLJXHXU� GH� OD� GRFWULQH�SRXU� pWDEOLU� QRQ� OD� UpVXUUHFWLRQ�GH� O
kPH��PDLV� FHOOH�GH� OD� FKDLU��
(Q� HIIHW�� $GDP�� OH� SUHPLHU� KRPPH�� IXW� FKDLU� HW� QRQ� SDV� kPH��
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SXLVTXH� ©� LO� Q
D� pWp� FUpp� TX
HQVXLWH� kPH� YLYDQWH�� ª� HW� OH� QRXYHO�
$GDP�� OH� &KULVW�� Q
HVW� $GDP� TXH� SDUFH� TX
LO� HVW� KRPPH�� Q
HVW�KRPPH�TXH�SDUFH�TX
LO�HVW�FKDLU�HW�QRQ�SDV�kPH��9RLOj�SRXUTXRL�
O
$S{WUH� DMRXWH�� ©� 0DLV� FH� Q
HVW� SDV� OH� FRUSV� VSLULWXHO� TXL� D� pWp�IRUPp� OH� SUHPLHU�� F
HVW� OH� FRUSV� DQLPDO� HW� HQVXLWH� OH� VSLULWXHO�� ª�
VXLYDQW� O
XQ�HW�O
DXWUH�$GDP��3RXUTXRL�� MH�WH�SULH��GLVWLQJXH�W�LO� OH�FRUSV�DQLPDO�HW�OH�FRUSV�VSLULWXHO�GDQV�OD�PrPH�FKDLU��DSUqV�DYRLU�
FRPPHQFp�SDU�pWDEOLU�FHWWH�GLVWLQFWLRQ�GDQV�O
XQ�HW�O
DXWUH�$GDP��F
HVW�j�GLUH� GDQV� O
XQ� HW� O
DXWUH� KRPPH"� 3DU� TXHOOH� VXEVWDQFH� OH�
&KULVW�HW�$GDP�VH�UHVVHPEOHQW�LOV"�3DU�OD�FKDLU��TXRLTXH�DXVVL�SDU�O
kPH��0DLV� F
HVW� SDU� OD� FKDLU� TX
LOV� VRQW� KRPPHV� WRXV� GHX[�� /D�
FKDLU�D�pWp�KRPPH�OD�SUHPLqUH��&
HVW�SDU�HOOH�TX
LOV�RQW�SX�pWDEOLU�O
RUGUH� HQ� YHUWX� GXTXHO� O
XQ� HVW� QRPPp� OH� SUHPLHU� HW� O
DXWUH� OH�
VHFRQG�KRPPH��F
HVW�j�GLUH�OH�SUHPLHU�HW�OH�VHFRQG�$GDP���

'
DLOOHXUV�� GHV� FKRVHV� GH� QDWXUH� GLIIpUHQWH� QH� SHXYHQW�
SUHQGUH� UDQJ� HQWUH� HOOHV�� SDU� UDSSRUW� j� OD� VXEVWDQFH� GX� PRLQV��SHXW�rWUH� O
DGPHWWHQW�HOOHV� j� O
pJDUG� GX� OLHQ�� GX� WHPSV� HW� GH� OD�
FRQGLWLRQ��,FL��DQ�FRQWUDLUH��F
HVW�SDU�OD�VXEVWDQFH�GH�OD�FKDLU�TX
LOV�RQW� pWp� QRPPpV� ©� OH� SUHPLHU� HW� OH� VHFRQG�� ª� GH� PrPH� TXH�
O
$S{WUH�DMRXWH��©�/H�SUHPLHU�KRPPH�HVW�OH�WHUUHVWUH��OH�VHFRQG�HVW�OH�FpOHVWH��ª�SDUFH�TXH��TXRLTXH�GHVFHQGX�GX�FLHO�VHORQ�O
(VSULW��LO�
HVW� KRPPH� VHORQ� OD� FKDLU�� 3DU� FRQVpTXHQW�� FRPPH� GDQV� O
XQ� HW�O
DXWUH�$GDP��F
HVW�XQ�RUGUH�TXL�FRQYLHQW�j�OD�FKDLU�HW�QRQ�j�O
kPH��
TXH� FHV� GHX[� KRPPHV� VRLHQW� GLVWLQJXpV�� OH� ©� SUHPLHU� HQ� kPH�YLYDQWH�� OH� VHFRQG� HQ� HVSULW� YLYLILDQW�� ª� GH� OD� GLVWLQFWLRQ� pWDEOLH�
HQWUH� HX[� QDvW� OD� SUpVRPSWLRQ� TXH� OHV� SDUROHV� VXLYDQWHV�V
DSSOLTXHQW�j� OD� FKDLU�� ©�&H�Q
HVW�SDV� OH� FRUSV�VSLULWXHO�TXL�D�pWp�
IRUPp�OH�SUHPLHU��F
HVW�OH�FRUSV�DQLPDO��HW�HQVXLWH�OH�VSLULWXHO��ª�'H�Oj�LO�UpVXOWH�HQFRUH�TXH�F
HVW�HOOH�TX
LO�IDXW�HQWHQGUH�SUpFpGHPPHQW�
SDU� FHWWH� FKDLU� ©� TXL� HVW� VHPpH� FRUSV� DQLPDO� HW� UHVVXVFLWH� FRUSV�VSLULWXHO��SXLVTXH�FH�Q
HVW�SDV�OH�FRUSV�VSLULWXHO�TXL�D�pWp�IRUPp�OH�
SUHPLHU��PDLV� OH� FRUSV� DQLPDO�� SXLVTXH� OH� SUHPLHU�$GDP� D� UHoX�O
kPH�� OH� VHFRQG�$GDP� O
HVSULW�� ª�(Q�XQ�PRW�� WRXW� FH�TXL� HVW�GH�
O
KRPPH�HVW�GH�OD�FKDLU��HQ�WDQW�TX
LO�HVW�KRPPH���
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4XRL�GRQF��GLURQV�QRXV��/D�FKDLU�Q
REWLHQW�HOOH�SDV�PrPH�
LFL�EDV� O
HVSULW� SDU� OD� IRL"� 1
D�W�RQ� SDV� GURLW� GH� GHPDQGHU�FRPPHQW�RQ�SHXW�QRPPHU�DQLPDO�FH�FRUSV�TXH�O
RQ�VqPH"�6DQV�
GRXWH� OD� FKDLU� D� UHoX� O
HVSULW� GqV� FH� PRQGH�� PDLV� FRPPH� JDJH�VHXOHPHQW�� DX� FRQWUDLUH�� HOOH� D� UHoX� QRQ� SDV� OH� JDJH�� PDLV� OD�
SOpQLWXGH� GH� O
kPH�� $XVVL� D�W�HOOH� pWp� QRPPpH� FRUSV� DQLPDO� GX�QRP�GH� OD� VXEVWDQFH� OD�SOXV�QREOH�� GDQV� ODTXHOOH� HOOH� HVW� VHPpH��
SRXU� GHYHQLU� XQ� MRXU� FRUSV� VSLULWXHO� SDU� OD� SOpQLWXGH� GH� O
HVSULW��GDQV� ODTXHOOH�HOOH� UHVVXVFLWH��0
pWRQQHUDL�MH�TX
HOOH�HPSUXQWH�VRQ�
QRP�j�FH�TXL�OD�UHPSOLW�WRXW�HQWLqUH�SOXW{W�TX
j�FH�TXL�OD�SpQqWUH�j�SHLQH"��

/,9��'HV�PRWV�LVROpV�VRXOqYHQW�VRXYHQW�GHV�TXHVWLRQV�GH�PrPH� TXH� GHV� DVVRFLDWLRQV� GH� PRWV�� 3DUFH� TX
LO� HVW� pFULW� GDQV�
O
$S{WUH��©�$ILQ�TXH�FH�TX
LO�\�D�GH�PRUWHO��ª�F
HVW�j�GLUH�OD�FKDLU��VRLW� GpYRUH� SDU� OD� YLH�� QRV� DGYHUVDLUHV� SUHQQHQW� FH� PRW� SRXU�
O
DQpDQWLVVHPHQW�GH�OD�FKDLU��FRPPH�VL�O
RQ�QH�GLVDLW�SDV�GpYRUHU�VD�FROqUH��GpYRUHU�VRQ�UHVVHQWLPHQW��F
HVW�j�GLUH�OH�FDFKHU��O
HQVHYHOLU�HW�
OH� FRQWHQLU� DX� IRQG� GH� QRXV�PrPHV�� '
DLOOHXUV� OHV� SDUROHV�VXLYDQWHV��©�,O�IDXW�TXH�FH�FRUSV�PRUWHO�VRLW�UHYrWX�G
LPPRUWDOLWp��ª�
SURXYHQW�DVVH]�FRPPHQW�FH�TX
LO�\�D�GH�PRUWHO�HVW�GpYRUp�SDU�OD�YLH��HQ�V
HQYHORSSDQW�G
XQ�YrOHPHQW�G
LPPRUWDOLWp�TXL�OH�UHFRXYUH�HW�OH�
FRQWLHQW�� PDLV� QRQ� HQ� VH� FRQVXPDQW� GDQV� XQH� GHVWUXFWLRQ�FRPSOqWH����

'RQF� OD� PRUW� DXVVL�� GLV�WX�� QH� ODLVVHUD� SDV� GH� VXEVLVWHU��
TXRLTXH�GpYRUpH��/HV�WHUPHV�VRQW�FRPPXQV��LO�HVW�YUDL��PDLV�MXJH�G
DSUqV�OH�VHQV��HW�WX�FRPSUHQGUDV�FRPPH�LO�IDXW��$XWUH�FKRVH�HVW�
OD�PRUW�� DXWUH� FKRVH� FH�TXL� HVW�PRUWHO��'H� Oj� LO� VXLW�TXH� OD�PRUW�VHUD� GpYRUpH� G
XQH� PDQLqUH�� HW� FH� TXL� HVW� PRUWHO� GH� O
DXWUH�� /D�
PRUW� QH� FRPSRUWH� SDV� O
LPPRUWDOLWp�� FH� TXL� HVW� PRUWHO� O
DGPHW��(QILQ� LO� HVW� pFULW�� ©� ,O� HVW� QpFHVVDLUH� TXH� FH� FRUSV�PRUWHO� UHYrWH�
O
LPPRUWDOLWp�� ª� &RPPHQW� GRQF� OD� UHoRLW�LO"� ©� 3DUFH� TX
LO� HVW�GpYRUp�SDU�OD�YLH��ª�&RPPHQW�HVW�LO�GpYRUp�SDU�OD�YLH"�/RUVTX
LO�HVW�
UHoX�� UpGXLW� HW� HQIHUPp� GDQV� HOOH�PrPH�� $X� UHVWH�� F
HVW� DYHF�
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MXVWLFH� TXH� OD� PRUW� HVW� GpYRUpH� SRXU� QH� SOXV� VXEVLVWHU�� SDUFH�
TX
HOOH�PrPH� QH� GpYRUH� TXH� SRXU� DQpDQWLU�� ©� /D� PRUW�� HQ�WULRPSKDQW��D�GpYRUp��YRLOj�SRXUTXRL�HOOH�D�pWp�GpYRUpH�HOOH�PrPH�
GDQV� OD� OXWWH�� ²�2�PRUW�� R�� HVW� WRQ� DLJXLOORQ"� {�PRUW�� R�� HVW� OD�YLFWRLUH"�ª�&RQVpTXHPPHQW�OD�YLH�TXL�HVW�O
DQWDJRQLVWH�GH�OD�PRUW��
DEVRUEHUD� GDQV� FHWWH� OXWWH�� SRXU� OH� VDXYHU�� FH� TXH� OD�PRUW� DYDLW�DEVRUEp�GDQV�OD�OXWWH�SRXU�OH�GpWUXLUH���

/9��4XRLTXH��HQ�SURXYDQW�TXH�OD�FKDLU�UHVVXVFLWHUD��QRXV�SURXYLRQV� SDU� Oj�PrPH� TX
LO� Q
HQ� UHVVXVFLWHUD� SRLQW� G
DXWUH� TXH�
FHOOH�GRQW�LO�V
DJLW��FHSHQGDQW�FKDTXH�SURSRVLWLRQ�HW�OHV�PRWLIV�TXL�V
\� UDWWDFKHQW� UpFODPHQW� XQH� GLVFXVVLRQ� VSpFLDOH�� ELHQ� TX
DLOOHXUV�
QRXV�OHV�D\RQV�GpMj�UpIXWpV��1RXV�H[SOLTXHURQV�GRQF�DYHF�SOXV�GH�GpYHORSSHPHQW� OD�YHUWX�HW� OH�PRGH�G
XQ�FKDQJHPHQW�TXL�VHPEOH�
SUHVTXH� IRXUQLU� OD� SUpVRPSWLRQ� TX
XQH� DXWUH� FKDLU� UHVVXVFLWHUD��FRPPH� VL� rWUH� FKDQJp� F
pWDLW� ILQLU� j� MDPDLV� FL�SpULU�GDQV� WRXW� FH�
TXH�O
RQ�pWDLW�DXSDUDYDQW��,O�IDXW�GLVWLQJXHU�OH�FKDQJHPHQW�G
DYHF�WRXW�FH�TXL�UHVVHPEOH�j�OD�SHUOH�GH�O
rWUH��DXWUH�FKRVH�HQ�HIIHW�HVW�OH�
FKDQJHPHQW�� DXWUH� FKRVH� O
DQpDQWLVVHPHQW� GH� O
rWUH�� 2U�� OD�GLIIpUHQFH�Q
H[LVWH� SOXV� VL� OH� FKDQJHPHQW� GH� OD� FKDLU� HVW� GH� WHOOH�
QDWXUH�TX
HOOH�V
DQpDQWLW��HW�HOOH�V
DQpDQWLUD�GDQV�FH�FKDQJHPHQW��VL�HOOH� QH� GHPHXUH� SDV� GDQV� FH� FKDQJHPHQW� OD�PrPH� TX
HOOH� D� pWp�
UHSUpVHQWpH�GDQV� OD� UpVXUUHFWLRQ��'H�PrPH�TX
HOOH�HVW�GpWUXLWH�VL�HOOH�QH� UHVVXVFLWH�SDV��GH�PrPH�HOOH� D�EHDX� UHVVXVFLWHU�� HOOH�SpULW�
pJDOHPHQW� VL� HOOH� GLVSDUDvW� GDQV� FH� FKDQJHPHQW�� &DU� HOOH� QH�VXEVLVWHUD� SDV� SOXV� TXH� VL� HOOH� Q
pWDLW� SDV� UHVVXVFLWp�� 4XHOOH�
DEVXUGLWp�GH�FURLUH�TX
HOOH�UHVVXVFLWH�SRXU�Q
rWUH�SOXV��SXLVTX
HOOH�D�SX�FHVVHU�G
rWUH�HQ�QH�UHVVXVFLWDQW�SDV��D\DQW�GpMj�FRPPHQFp�GH�
Q
rWUH�SOXV��'HV�FKRVHV�DEVROXPHQW�GLIIpUHQWHV��OH�FKDQJHPHQW�HW�OD� GHVWUXFWLRQ�� QH� VH� FRQIRQGURQW� SDV�� HOOHV� GLIIqUHQW� pJDOHPHQW�
SDU� OHXUV�RSpUDWLRQV��FHOOH�FL�SHUG��FHOXL�Oj�WUDQVIRUPH��'H�PrPH�GRQF� TXH� FH� TXL� HVW� GpWUXLW� Q
HVW� SDV� FKDQJp�� DLQVL� FH� TXL� HVW�
FKDQJp�Q
HVW�SDV�GpWUXLW��(WUH�GpWUXLW��F
HVW�Q
rWUH�SOXV�ULHQ�GH�FH�TXH� O
RQ� D� pWp�� rWUH� FKDQJp�� F
HVW� rWUH� DXWUHPHQW�� 2U�� HQ� pWDQW�
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DXWUHPHQW��RQ�SHXW�rWUH�OH�PrPH��FDU�FH�TXL�Q
HVW�SDV�GpWUXLW�SHXW�
VXEVLVWHU��,O�D�VXEL�XQ�FKDQJHPHQW��PDLV�QRQ�OD�GHVWUXFWLRQ���

,O�HVW�VL�YUDL�TX
XQH�FKRVH�SHXW�FKDQJHU�HW�rWUH�QpDQPRLQV�
OD� PrPH�� TXH� O
KRPPH� HQ� UHVWDQW� WRXMRXUV� LFL�EDV� VXEVWDQWLHO�OHPHQW� OH� PrPH�� FKDQJH� FHSHQGDQW� j� SOXVLHXUV� UHSULVHV�
G
H[WpULHXU��GH�IRUPH��GH�VDQWp��GH�VLWXDWLRQ��GH�PpULWH��G
kJH��GH�JR�W�� G
DIIDLUH�� G
LQGXVWULH�� GH� ELHQV�� GH� ORLV�� GH� P±XUV�� HW� FHOD�
VDQV�ULHQ�SHUGUH�GH�O
KRPPH��VDQV�GHYHQLU�WHOOHPHQW�XQ�DXWUH�TX
LO�QH� VRLW� SOXV� OH�PrPH�� TXH� GLV�MH"� LO� GHYLHQW�QRQ�SDV� DXWUH��PDLV�
DXWUH�FKRVH���

/HV�WpPRLJQDJHV�GLYLQV�QRXV�DWWHVWHQW�DXVVL�OD�IRUPH�GH�FH�FKDQJHPHQW�� OD� PDLQ� GH� 0RwVH� FKDQJH�� HOOH� HVW� FRPPH� PRUWH��
SULYpH� GH� VDQJ�� GpFRORUpH� HW� IURLGH�� 0DLV� TXH� OD� FKDOHXU� OXL�UHYLHQQH��HOOH�UHSUHQG�VD�FRXOHXU��F
HVW�FHSHQGDQW�OD�PrPH�FKDLU�HW�
OH�PrPH� VDQJ�� (QVXLWH� VRQ� YLVDJH� FKDQJH�� HQYLURQQp� GH� FODUWpV�TXH�O
±LO�QH�SHXW�VRXWHQLU��&HSHQGDQW�FHW�KRPPH�TX
RQ�QH�YR\DLW�
SOXV�pWDLW� WRXMRXUV� OH�PrPH�0RwVH��'H�PrPH�(WLHQQH�DYDLW�GpMj�UHYrWX� OD� JORLUH�GHV� DQJHV��PDLV� OHV� JHQRX[�TX
LO� SOR\DLW� HQ� WHUUH�
SHQGDQW�TX
RQ�OH�ODSLGDLW�Q
pWDLHQW�SDV�GLIIpUHQWV��1RWUH�6HLJQHXU�OXL�PrPH�� UHWLUH� j� O
pFDUW� VXU� OD� PRQWDJQH�� DYDLW� FKDQJp� VHV�
YrWHPHQWV� HQ� UD\RQV� GH� OXPLqUH�� PDLV� LO� DYDLW� JDUGp� GHV� WUDLWV�UHFRQQDLVVDEOHV� j� 3LHUUH�� 0RwVH� HW� (OLH� TXL� pWDLHQW� Oj�� O
XQ� GDQV�
O
LPDJH�G
XQH�FKDLU�TXL�QH�OXL�DYDLW�SDV�HQFRUH�pWp�UHQGXH��O
DXWUH�GDQV� OD� YpULWp� G
XQH� FKDLU� TX
LO� Q
DYDLW� SRLQW� HQFRUH� GpSRXLOOpH��
QRXV� DSSULUHQW� TXH� OH� FRUSV�� GDQV� XQ� pWDW� JORULHX[�� JDUGH� VHV�PrPHV�KDELWXGHV��,QVWUXLW�SDU�FHW�H[HPSOH��3DXO�D�GLW�DXVVL��©�4XL�
FKDQJHUD�OH�FRUSV�GH�QRWUH�DEDLVVHPHQW��HQ�OH�UHQGDQW�VHPEODEOH�j�VRQ�FRUSV�JORULHX[��ª��

4XH�VL�WX�VRXWLHQV�TXH�OD�WUDQVILJXUDWLRQ�HW�OH�FKDQJHPHQW�
VRQW�XQH�GHVWUXFWLRQ�GH� OD� VXEVWDQFH�� LO� V
HQVXLW�GRQF�TXH�©�6DXO�FRQYHUWL� HQ� DXWUH� KRPPH�� GLW� O
(FULWXUH�� Q
DYDLW� SOXV� OH� PrPH�
FRUSV��HW�TXH�6DWDQ� OXL�PrPH�� ORUVTX
LO�VH�WUDQVIRUPH�HQ�DQJH�GH�
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OXPLqUH��SHUG�VD�TXDOLWp��ª�7HO�Q
HVW�SDV�PRQ�DYLV��$LQVL�OH�FKDQJH�
PHQW�� OD� FRQYHUVLRQ�RX� WUDQVIRUPDWLRQ�TXL�GRLYHQW� V
RSpUHU� j� OD�UpVXUUHFWLRQ��Q
H[FOXHQW�SDV�OD�FRQVHUYDWLRQ�GH�OD�VXEVWDQFH���

/9,��(Q� HIIHW�� FRPELHQ� LO� VHUDLW� DEVXUGH� HW� LQMXVWH�� j� FH�GRXEOH� WLWUH�� FRPELHQ� LO� VHUDLW� LQGLJQp�GH�'LHX�TX
XQH�VXEVWDQFH�
WUDYDLOOkW��HW�TX
XQH�DXWUH�I�W�KRQRUpH�GH�OD�UpFRPSHQVH��TXH�FHWWH�FKDLU�I�W�GpFKLUpH�SDU�OH�PDUW\UH��HW�TX
XQH�DXWUH�I�W�FRXURQQpH��HW�
SDU�RSSRVLWLRQ��TXH�O
XQH�VH�URXOkW�GDQV�OHV�LPSXUHWpV�GH�OD�FKDLU��HW�TX
XQH�DXWUH�I�W�UpSURXYpH��1H�YDXW�LO�SDV�PLHX[�UHQRQFHU�j�OD�
IRL�HW�j� O
HVSpUDQFH�GH�OD�UpVXUUHFWLRQ��TXH�GH�VH�MRXHU�DLQVL�GH�OD�VDJHVVH� HW� GH� OD� MXVWLFH� GH� 'LHX"� 4XRL�� XQ�0DUFLRQ� UHVVXVFLWHU�
SRXU� XQ� 9DOHQWLQ�� TXDQG� LO� Q
HVW� SDV� FUR\DEOH� TXH� O
HVSULW�� OD�PpPRLUH��OD�FRQVFLHQFH�GH�O
KRPPH��GDQV�VRQ�pWDW�DFWXHO��SXLVVHQW�
rWUH�GpWUXLWV�SDU�FH�YrOHPHQW�HW�FHOOH�WUDQVIRUPDWLRQ�G
LPPRUWDOLWp�HW� G
LQFRUUXSWLELOLWp��'
DLOOHXUV� WRXW� O
DYDQWDJH�� WRXW� OH� IUXLW� GH� OD�
UpVXUUHFWLRQ�� WRXWHV� OHV�GLVSRVLWLRQV�GX�MXJHPHQW�GLYLQ�Q
DXUDLHQW�SDV�G
HIIHW��6L� MH�QH�PH�VRXYLHQV�SDV�TXH�F
HVW�PRL�TXL�DL�PpULWp��
FRPPHQW�FpOpEUHUDL�MH�OD�JORLUH�GH�'LHX"�&RPPHQW�OXL�FKDQWHUDL�MH� OH� FDQWLTXH� QRXYHDX�� VL� M
LJQRUH� TXH� F
HVW� j�PRL� GH� OXL� UHQGUH�
JUkFHV"� 0DLV� SRXUTXRL� FH� FKDQJHPHQW� Q
DUULYH�W�LO� TXH� GDQV� OD�FKDLU�HW�QRQ�SDV�GDQV� O
kPH�TXL�D�SUpVLGp�j�WRXWHV�OHV�RSpUDWLRQV�
GH� OD� FKDLU"� &RPPHQW� LPDJLQHU� TXH� FHWWH� PrPH� kPH� TXL� D�SDUFRXUX�WRXWH� OD�FDUULqUH�GH� OD�YLH�GDQV�FHWWH�FKDLU��TXL�D�FRQQX�
'LHX��UHYrWX�-pVXV�&KULVW�HW�VHPp�O
HVSpUDQFH�GX�VDOXW�GDQV�FHWWH�FKDLU��HQ�UHFXHLOOH�OD�PRLVVRQ�GDQV�MH�QH�VDLV�TXHOOH�DXWUH�FKDLU��(Q�
YpULWp��LO�IDXW�TXH�FHWWH�FKDLU�DLO�EHDXFRXS�GH�FKDUPHV��SXLVTX
HOOH�REWLHQGUD� OD�YLH�VDQV�TX
LO� OXL�HQ�FR�WH��4XH�VL� O
kPH�QH�GRLW�SDV�
FKDQJHU��GqV�ORUV�SDV�GH�UpVXUUHFWLRQ�SRXU�O
kPH��RQ�QH�SRXUUD�SDV�FURLUH�TX
HOOH�UHVVXVFLWH��VL�HOOH�QH�UHVVXVFLWH�SDV�GLIIpUHQWH����

/9,,��$UULYRQV� j� O
REMHFWLRQ� OD� SOXV� RUGLQDLUH� GH�
O
LQFUpGXOLWp��©�6L�XQH�VHXOH�HW�PrPH�VXEVWDQFH��GLW�RQ��HVW�UHSUR�GXLWH� DYHF� VD� IRUPH�� VHV� WUDLV� HW� VD� TXDOLWp�� GRQF� DXVVL� DYHF� VHV�
PDUTXHV�GLVWLQFWLYHV�� ª�3DU�FRQVpTXHQW�� OHV�DYHXJOHV�� OHV�ERLWHX[��
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OHV� SDUDO\WLTXHV�� WRXV� FHX[� HQILQ� TXL� VRQW� PRUWV� DYHF� TXHOTXH�
GLIIRUPLWp�� UHSDUDvWURQW� DYHF� HOOH�� 4XHO� HVW� GRQF� FH� ODQJDJH��TXRLTXH�WX�GpGDLJQHV�PDLQWHQDQW�GH�UHFHYRLU�GH�'LHX�FHWWH�JUkFH��
HQ�TXHOTXH�pWDW�TXH�WX�VRLV"�&HVVDQW�G
DGPHWWUH�OH�VDOXW�GH�O
kPH�XQLTXHPHQW��QH�YRLOj�W�LO�SDV�TXH�WX�DFFRUGHV�DXVVL� OH�VDOXW�j�GHV�
PRLWLpV�G
KRPPHV��4X
HVW�FH�TXH�FURLUH� OD� UpVXUUHFWLRQ�� VLQRQ� OD�FURLUH� WRXW� HQWLqUH"� 6L� HQ� HIIHW� OD� FKDLU� HVW� UpWDEOLH� DSUqV� VD�
GLVVROXWLRQ�� j� SOXV� IRUWH� UDLVRQ� VHUD�W�HOOH� JXpULH� G
XQ� GpIDXW�FRUSRUHO�� /HV� JUDQGHV� FKRVHV� VHUYHQW�GH� UqJOH� DX[�PRLQGUHV��/D�
PXWLODWLRQ�RX�OD�UXSWXUH�G
XQ�PHPEUH�Q
HVW�HOOH�SDV�OD�PRUW�GH�FH�PHPEUH"�6L�OD�UpVXUUHFWLRQ�GpWUXLW�OD�PRUW�XQLYHUVHOOH��TXH�VHUD�FH�
GH� OD�PRUW�SDUWLHOOH"�6L�QRXV�VRPPHV�WUDQVIRUPpV�SRXU�OD�JORLUH��FRPELHQ� SOXV� SRXU� O
LQWpJULWp"� /
LPSHUIHFWLRQ� GHV� FRUSV� HVW� XQ�
DFFLGHQW�� O
LQWpJULWp�QRXV�DSSDUWLHQW��QRXV�QDLVVRQV�DYHF�HOOH�� ORUV�PrPH�TXH�QRXV� VXELVVRQV�GDQV� OH� VHLQ�PDWHUQHO� TXHOTXH� OpVLRQ��
F
HVW� OD�OpVLRQ�G
XQ�KRPPH�FRPSOHW��/H�JHQUH�SUpFqGH�O
DFFLGHQW��7HOOH�OD�YLH�HVW�GRQQpH�SDU�'LHX��WHOOH�HOOH�HVW�UpWDEOLH��WHOOH�QRXV�OD�
UHFHYRQV��WHOOH�QRXV�OD�UHFRXYURQV��&
HVW�j�OD�QDWXUH��HW�QRQ�SDV�j�OD� GLVJUkFH�� TXH� QRXV� VRPPHV� UHQGXV�� QRXV� UHYLYRQV� WHOV� TXH�
QRXV�QDLVVRQV��HW�QRQ�SDV�WHOV�TXH�QRXV�D�IDLWV�O
RXWUDJH��6L�'LHX�QH�UHVVXVFLWH�SDV�OHV�KRPPHV�WRXW�HQWLHUV��LO�QH�UHVVXVFLWH�SDV�OHV�
PRUWV��4XHO� HVW� OH�PRUW� TXL� VRLW� WRXW� HQWLHU�� TXRLTX
LO� VRLW�PRUW�pWDQW� WRXW� HQWLHU"�8Q�KRPPH� HVW�LO� VDLQ� HW� VDXI�TXDQG� OD� YLH� OXL�
PDQTXH"�4XHO� HVW� OH� FRUSV� LQWDFW� ORUVTX
LO� HVW�PRUW�� ORUVTX
LO� HVW�IURLG�� ORUVTX
LO� HVW� SkOH�� ORUVTX
LO� HVW� UDLGH� HW� LQVHQVLEOH�� ORUVTXH�
F
HVW� XQ� FDGDYUH"� 'H� TXHOOH� PDQLqUH� O
KRPPH� HVW�LO� MDPDLV� SOXV�IDLEOH� TX
DORUV� TX
LO� HVW� WRXW� IDLEOHVVH"� $� TXHOOH� pSRTXH� HVW�LO�
MDPDLV� SOXV� SDUDO\WLTXH� TX
DORUV� TX
LO� HVW� WRXW� LPPRELOLWp"�5HVVXVFLWHU� XQ� PRUW� Q
HVW� GRQF� SDV� DXWUH� FKRVH� TXH� OH� UpWDEOLU�
GDQV�VRQ�LQWpJULWp��GH�SHXU�TX
LO�QH�VRLW�HQFRUH�PRUW�GDQV�OD�SDUWLH�TXL�QH�VHUDLW�SDV�UHVVXVFLWpH��'LHX�HVW�FDSDEOH�GH�UHIDLUH�FH�TX
LO�D�
IDLW�� ,O� D� GRQQp� GDQV� OH� &KULVW� XQH� JDUDQWLH� VXIILVDQWH� GH� VD�SXLVVDQFH� HW� GH� VD� OLEpUDOLWp�� LO� \� D� SOXV�� LO� OH� PRQWUH� QRQ� SDV�
VHXOHPHQW�FRPPH�FHOXL�TXL�UHVVXVFLWH�OD�FKDLU��PDLV�TXL�OD�UpSDUH��$XVVL� O
$S{WUH� GLW�LO�� ©�/HV�PRUWV� UHVVXVFLWHURQW� LQFRUUXSWLEOHV�� ª�
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&RPPHQW�FHOD�� VLQRQ�TXH�FHX[�TXL�DXWUHIRLV�RQW�pWp�FRUURPSXV��
VRLW� SDU� O
DIIDLEOLVVHPHQW� GH� OD� VDQWp�� VRLW� SDU� OD� YLHLOOHVVH� GX�WRPEHDX�� UHGHYLHQGURQW� WRXW� HQWLHUV"� &DU� SOXV� KDXW�� GDQV� FHWWH�
GRXEOH� SURSRVLWLRQ�� ©� ,O� IDXW� TXH� FH� FRUSV� FRUUXSWLEOH� UHYrWH�O
LQFRUUXSWLELOLWp�� HW� TXH� FH� FRUSV� PRUWHO� UHYrWH� O
LPPRUWDOLWp�� ª�
O
$S{WUH�Q
D�SDV�UpSpWp�VD�SHQVpH��PDLV�D�PDUTXp�XQH�GLIIpUHQFH��(Q� DSSOLTXDQW�SDU� FHOOH�GLVWLQFWLRQ� O
LPPRUWDOLWp� j� OD�GHVWUXFWLRQ�
GH�OD�PRUW��HW�O
LQFRUUXSWLELOLWp�j�O
DQpDQWLVVHPHQW�GH�OD�FRUUXSWLRQ��LO� DFFRPPRGD� OD� SUHPLqUH� j� OD� UpVXUUHFWLRQ�� OD� VHFRQGH� DX�
UpWDEOLVVHPHQW�GH�OD�FKDLU��$XVVL�D�W�LO�SURPLV�DX[�7KHVVDORQLFLHQV�OD� UHVWLWXWLRQ� HQWLqUH� GH� WRXWH� VXEVWDQFH��'pVRUPDLV�� SDU� FRQVp�
TXHQW�� SOXV� GH� GLIIRUPLWpV� FRUSRUHOOHV� j� FUDLQGUH�� /
LQWpJULWp��TX
HOOH�DLW�pWp�FRQVHUYpH�RX�UpWDEOLH��QH�SRXUUD�SOXV�ULHQ�SHUGUH��GX�
MRXU�R��FH�TX
HOOH�SHXW�DYRLU�SHUGX�OXL�VHUD�UHVWLWXp��(Q�VRXWHQDQW�TXH� OD�FKDLU�� VL� HOOH� UHVVXVFLWH� OD�PrPH�� VHUD�HQFRUH�H[SRVpH�DX[�
PrPHV�SDVVLRQV��WX�GpIHQGV�LPSUXGHPPHQW�OD�QDWXUH�FRQWUH�VRQ�PDvWUH��WX�VRXOqYHV�DYHF�LPSLpWp�OD�ORL�FRQWUH�OD�JUkFH��FRPPH�V
LO�
Q
pWDLW�SDV�SHUPLV�j�'LHX�GH�FKDQJHU�OD�QDWXUH�HW�GH�OD�FRQVHUYHU�VDQV� O
DVVXMHWWLU�j� OD� ORL��'H�Oj�YLHQW�TXH�QRXV�OLVRQV��©�&H�TXL�HVW�
LPSRVVLEOH� DX[�KRPPHV� HVW�SRVVLEOH� j�'LHX��²�'LHX�D�FKRLVL� FH�TXL� SDVVH� SRXU� IROLH� DX[� \HX[� GX�PRQGH�� DILQ� GH� FRQIRQGUH� OD�
VDJHVVH�GX�PRQGH��ª�-H�WH�OH�GHPDQGH��ORUVTXH�SDU�OD�OLEHUWp�WX�DV�FKDQJp�OD�FRQGLWLRQ�GH�WRQ�HVFODYH"�IDXGUD�W�LO�TX
LO�VXELVVH�HQFRUH�
OH�IRXHW��OHV�HQWUDYHV��OHV�PHXUWULVVXUHV��SDUFH�TX
LO�JDUGH�OD�PrPH�FKDLU�TXL�IXW�H[SRVpH�DXWUHIRLV�j�FHV�RXWUDJHV"�-H�QH�O
LPDJLQH�SDV��
,O�\�D�PLHX[��,O�SRUWH�OD�UREH�EODQFKH��LO�UHoRLW�O
DQQHDX�G
RU��LO�HVW�KRQRUp�GX�QRP�GH�VRQ�PDvWUH�� LO�HQWUH�GDQV�VD�WULEX��LO�V
DVVLHG�j�
VD� WDEOH�� $FFRUGH� DXVVL� j�'LHX� OD� SXLVVDQFH� GH� UpIRUPHU�� SDU� OD�YHUWX� GH� FH� FKDQJHPHQW�� QRQ� SDV� OD� QDWXUH�� PDLV� OD� TXDOLWp�� HQ�
QRXV�GpOLYUDQW�GHV�SDVVLRQV�HW�HQ�QRXV�SUpPXQLVVDQW�FRQWUH�HOOHV��$LQVL�OD�FKDLU�GHPHXUHUD��DSUqV�OD�SDVVLRQ��WRXMRXUV�SDVVLEOH�HQ�FH�
VHQV�TXH�F
HVW�WRXMRXUV�HOOH�HW�OD�PrPH��LPSDVVLEOH�WRXWHIRLV�HQ�FH�VHQV�TX
HOOH�D�pWp�DIIUDQFKLH�SDU�'LHX��DYHF�OD�SUpURJDWLYH�GH�Q
rWUH�
SOXV�H[SRVpH�DX[�SDVVLRQV���
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/9,,,��©�8QH�MRLH�pWHUQHOOH��GLW�,VDwH��FRXURQQH�OHXU�WrWH��ª�
5LHQ�G
pWHUQHO�TX
DSUqV�OD�UpVXUUHFWLRQ��©�/D�GRXOHXU�� OHV�FKDJULQV�HW�OHV�JpPLVVHPHQWV��SRXUVXLW�LO��RQW�IXL�j�MDPDLV�GH�OHXUV�F±XUV��ª�
&RQVpTXHPPHQW� O
DQJH�GLW�DXVVL�j�-HDQ��©�(W�'LHX�HVVXLHUD�WRXWH�ODUPH� GH� OHXUV� \HX[�� ª� GH� FHV� PrPHV� \HX[� TXL� DYDLHQW� SOHXUp�
DXWUHIRLV��HW�TXL�SOHXUHUDLHQW�HQFRUH�VL�OD�ERQWp�GLYLQH�Q
H�W�VpFKp�OD�URVpH�GH�OHXUV�ODUPHV��(W�DLOOHXUV��©�(W�'LHX�HVVXLHUD�WRXWHV�OHV�
ODUPHV� GH� OHXUV� \HX[�� HW� OD� PRUW� QH� VHUD� SOXV�� ª� 'RQF� SOXV� GH�FRUUXSWLRQ��(OOH�VHUD�EDQQLH�SDU�O
LQFRUUXSWLELOLWp��GH�PrPH�TXH�OD�
PRUW� SDU� O
LPPRUWDOLWp�� 6L� OD� GRXOHXU�� OHV� FKDJULQV�� OHV�JpPLVVHPHQWV� HW� OD� PRUW� HOOH�PrPH� YLHQQHQW� GHV� DIIOLFWLRQV� GH�
O
kPH�HW�GH� OD�FKDLU��FRPPHQW�VHURQW�LOV� VXSSULPpV��j�PRLQV�TXH�QH� FHVVHQW� OHV� DIIOLFWLRQV�GH� O
kPH�HW�GH� OD�FKDLU�TXL� OHV�FDXVHQW"�
2��VRQW� OHV� LQIRUWXQHV�DXSUqV�GH�'LHX"�2��VRQW�OHV�YLROHQFHV�HW�OHV� LQVXOWHV� GDQV� OH� VHLQ� GH� -pVXV�&KULVW"�2�� VRQW� OHV� DVVDXWV�GX�
GpPRQ� HQ� IDFH� GX� 6DLQW�(VSULW�� ORUVTXH� 6DWDQ� HW� VHV� DQJHV� VRQW�GpMj�SORQJpV�GDQV�OHV�IODPPHV"�(QILQ��R��VHUD�OD�QpFHVVLWp��RX�FH�
TX
RQ� DSSHOOH� IRUWXQH�� GHVWLQ"� $� GHV� UHVVXVFLWHV� TXHOOH� EOHVVXUH�UHVWHUD�W�LO�DSUqV�OH�SDUGRQ"�$�GHV�UpFRQFLOLpV��TXHOOH�FROqUH�HQFRUH�
j� FUDLQGUH� DSUqV� OD� JUkFH"� TXHOOH� LQILUPLWp� DSUqV� OD� IRUFH"� TXHOOH�IDLEOHVVH� DSUqV� OH� VDOXW"� ©� /HV� YrWHPHQWV� HW� OHV� FKDXVVXUHV� GHV�
HQIDQWV�G
,VUDsO�VH�FRQVHUYDQW�SHQGDQW�TXDUDQWH�DQV�VDQV�V
XVHU��OD�MXVWLFH�GLYLQH�TXL�GLVSRVH�GH�OD�IRUFH�HW�GH�OD�FRQYHQDQFH��DUUrWDQW�
OHV� SURJUqV� VL� UDSLGHV� GH� OHXUV� RQJOHV� HW� GH� OHXUV� FKHYHX[�� ª� GH�SHXU� TXH� FHW� DFFURLVVHPHQW� QH� I�W� DWWULEXp� j� OD� FRUUXSWLRQ�� OHV�
IODPPHV� GH� %DE\ORQH� QH� WRXFKDQW� QL� DX[� WLDUHV�� QL� DX[� UREHV�IORWWDQWHV� GHV� WURLV� IUqUHV�� TXRLTXH� FH� IXVVHQW� GHV� RUQHPHQWV�
pWUDQJHUV�DX[�-XLIV��-RQDV�HQJORXWL�SDU�OH�PRQVWUH�GH�OD�PHU�GDQV�OHV�IODQFV�GXTXHO�VH�FRQVXPDLHQW�OHV�GpEULV�GHV�QDXIUDJHV��HW�UHMHWp�
VDLQ� HW� VDXI� WURLV� MRXUV� DSUqV�� (QRFK� HW� (OLH� Q
pWDQW� SDV� HQFRUH�UHVVXVFLWHV�� SDUFH� TX
LOV� Q
RQW� SDV� HQFRUH� VXEL� OD� PRUW�� PDLV� HQ�
WDQW� TXH� WUDQVSRUWpV� KRUV� GH� FH� PRQGH� HW� GpMj� FDQGLGDWV� GH�O
pWHUQLWp�� DSSUHQDQW� TXH� OD� FKDLU� HVW� DIIUDQFKLH� GH� WRXWH�
GLIIRUPLWp��GH� WRXWH�SHUWH��GH�WRXW�DFFLGHQW�HW�GH�WRXWH� LQVXOWH��j�TXHOOH�IRL�UHQGHQW�WpPRLJQDJH�WRXV�FHV�pYpQHPHQWV��VLQRQ�j�FHOOH�
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TXL� QRXV� REOLJH� j� FURLUH� TXH� FH� VRQW� Oj� GHV� H[HPSOHV� GH� QRWUH�
IXWXUH�LQWpJULWp"�©�&HV�FKRVHV��GLW�O
$S{WUH��RQW�pWp�pFULWHV�FRPPH�GHV�ILJXUHV�GH�FH�TXL�QRXV�UHJDUGH��ª�DILQ�TXH�QRXV�VR\RQV�DVVXUpV�
TXH�'LHX�HVW�SOXV�SXLVVDQW�TXH�WRXWHV�OHV�ORLV�GH�OD�QDWXUH��HW�TX
j�SOXV�IRUWH�UDLVRQ�FRQVHUYHUD�W�LO�OD�FKDLU��TXDQG�LO�OXL�FRQVHUYH�VHV�
FKDXVVXUHV�HW�VHV�YrWHPHQWV����

/,;��²� 0DLV� OH� VLqFOH� j� YHQLU�� GLV�WX�� GpSHQG� G
XQ� RUGUH�
GLIIpUHQW�HW�pWHUQHO��SDU�FRQVpTXHQW��OD�VXEVWDQFH�TXL�DSSDUWLHQW�DX�VLqFOH�SUpVHQW�QH�SHXW�SRVVpGHU�XQ�pWDW�G
XQH�QDWXUH�VL�RSSRVpH�����
²�7X� DV� UDLVRQ�� VL� O
KRPPH� D� pWp� IRUPp�SRXU� FHW� RUGUH� IXWXU� HW�QRQ� FHW� RUGUH� SRXU� O
KRPPH��0DLV� TXDQG� O
$S{WUH� pFULW�� ©�7RXW�
HVW�j�YRXV��VRLW� OH�PRQGH��VRLW�OD�YLH��VRLW�OD�PRUW��VRLW�OHV�FKRVHV�SUpVHQWHV�� VRLW� OHV� FKRVHV� IXWXUHV�� ª� LO� FRQVWLWXH� O
KRPPH�KpULWLHU�
GHV� ELHQV� IXWXUV�� ,VDwH� QH� WH� YLHQW� SDV� HQ� DLGH� GDQV� FHV� PRWV��©7RXWH� FKDLU� HVW� FRPPH� O
KHUEH� GHV� FKDPSV�ª� SDUFH� TX
LO� GLW�
DLOOHXUV��©�7RXWH�FKDLU�YHUUD�OH�VDOXW�GH�'LHX��ª�,O�D�GLVWLQJXp�QRQ�OHV� VXEVWDQFHV�� PDLV� OH� VRUW� TXL� OHV� DWWHQG�� 4XL� HQ� HIIHW� QH�
UHFRQQDvW� SDV� OH� MXJHPHQW� GH� 'LHX� GDQV� XQH� GRXEOH� VHQWHQFH��O
XQH� GH� VDOXW�� O
DXWUH� GH� FKkWLPHQW"� ©� /D� FKDLU� TXL� HVW� FRPPH�
O
KHUEH�GHV�FKDPSV��ª�F
HVW�FHOOH�TXL�HVW�GHVWLQpH�DX[�IODPPHV��©�OD�FKDLU�TXL�YHUUD�OH�VDOXW�GH�'LHX��ª�F
HVW�FHOOH�TXL�HVW�RUGRQQpH�SRXU�
OH� VDOXW�� 3RXU� PRL�� MH� VDLV� TXH� VL� DXWUHIRLV� MH� VXLV� WRPEp� GDQV�O
DGXOWqUH�� FH� Q
HVW� SDV� GDQV� XQH� FKDLU� GLIIpUHQWH�� HW� TXH� VL� MH�
P
HIIRUFH�DXMRXUG
KXL�G
DWWHLQGUH�j�OD�SXUHWp��FH�Q
HVW�SDV�QRQ�SOXV�GDQV�XQH�FKDLU�GLIIpUHQWH��6L�TXHOTX
XQ�SRVVqGH�XQH�GRXEOH�FKDLU��
TX
LO� VH� GpIDVVH� GH� O
KHUEH� GH� FHOOH� FKDLU� LPSXUH�� SRXU� QH� VH�UpVHUYHU� TXH� FHOOH� TXL� YHUUD� OH� VDOXW� GH� 'LHX�� 0DLV� SXLVTXH� OH�
SURSKqWH�QRXV�GLW�DX�VXMHW�GHV�QDWLRQV��LFL�TX
HOOHV�VRQW�UHJDUGpHV�FRPPH� GH� OD� SRXVVLqUH� HW� GH� OD� VDOLYH�� Oj� TX
HOOHV� HVSpUHURQW� HW�
FURLURQW� DX� QRP� DLQVL� TX
j� OD� SXLVVDQFH� GH�'LHX�� SRXYRQV�QRXV�QRXV�PpSUHQGUH� VXU� OHV� QDWLRQV"�(VW�FH� HQ� YHUWX� GH� OD� GLYHUVLWp�
GHV�VXEVWDQFHV�TXH�OHV�XQHV�GRLYHQW�FURLUH��HW�TXH�OHV�DXWUHV�VRQW�UHJDUGpHV� FRPPH� GH� OD� SRXVVLqUH"� 1RQ�� QRQ�� F
HVW� GDQV� FHOOH�
UpJLRQ� TX
HPEUDVVH� O
RFpDQ� HW� TX
HQYHORSSH� OH� FLHO� VXVSHQGX� VXU�
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QRV� WqWHV�� TXH� OH�&KULVW�� OXPLqUH� YpULWDEOH�� D� EULOOp� DX[� \HX[� GHV�
QDWLRQV��&
HVW�VXU�FHWWH�WHUUH�TXH�OHV�9DOHQWLQLHQV�HX[�PrPHV�RQW�LQYHQWp� OHXUV� UrYHULHV�� HW�SRLQW�GH�QDWLRQV�GLVVHPEODEOHV�GX�F{Wp�
GH�O
kPH�HW�GH�OD�FKDLU��VLQRQ�GHV�QDWLRQV�TXL�FURLHQW�HW�GHV�QDWLRQV�TXL�QH�FURLHQW�SDV��'H�PrPH�GRQF�TXH�O
$S{WUH�DYDLW�pWDEOL�HQWUH�
HOOHV�XQH�GLIIpUHQFH�QRQ�GH�VXEVWDQFH��PDLV�GH�GHVWLQpH��GH�PrPH�LO�GLVWLQJXD� OD�FKDLU�TXL�FKH]�WRXWHV� OHV�QDWLRQV�HVW�OD�PrPH��QRQ�
GX�F{Wp�GH�OD�PDWLqUH��PDLV�GH�OD�UpFRPSHQVH���

/;��0DLV� YRLOj� TXH�� SRXU� IRUWLILHU� OD� FRQWURYHUVH�� QRV�
DGYHUVDLUHV�DUJXPHQWHQW�FRQWUH�FHWWH�PrPH�FKDLU��HQ�OXL�RSSRVDQW�OHV�IRQGLRQV�TXL�OXL�VRQW�SURSUHV��©�/HV�PHPEUHV��GLVHQW�LOV��D\DQW�
pWp� GHVWLQpV� DX� FRUSV�� GRLYHQW� QpFHVVDLUHPHQW� SRXUVXLYUH� OHXUV�RSpUDWLRQV� HW� OHXUV� H[HUFLFHV�� ª� 2X� ELHQ�� HVW�LO� FHUWDLQ� TXH� FHV�
PHPEUHV� Q
DLHQW� SOXV� FHV� IRQFWLRQV�� GqV�ORUV� LOV� VXSSULPHQW� OH�FRUSV��SDUFH�TX
LO�Q
HVW�SDV�j�FURLUH�TXH�OH�FRUSV�VXEVLVWH�VDQV�VHV�
PHPEUHV�� QL� OHV� PHPEUHV� VDQV� OHXU� IRQFWLRQ�� ©� $� TXRL� ERQ��SRXUVXLYHQW�LOV�� FHWWH� RXYHUWXUH� GH� OD� ERXFKH�� FHWWH� UDQJpH� GH�
GHQWV��FH�FDQDO�GH�OD�JRUJH��FH�FDUUHIRXU�GH�O
HVWRPDF��FH�JRXIIUH�GX�YHQWUH�� FH� WLVVX�SURORQJp�GHV�HQWUDLOOHV��TXDQG�RQ�Q
DXUD�SOXV�
EHVRLQ� QL� GH� PDQJHU� QL� GH� ERLUH"� 3RXUTXRL� GHV� PHPEUHV� TXL�UHoRLYHQW� OD� QRXUULWXUH�� OD� EURLHQW�� OD� GLYLVHQW�� OD� SUpFLSLWHQW�� OD�
GLJqUHQW�� O
H[SXOVHQW"�3RXUTXRL� FHV� SLHGV�� FHV�PDLQV�� HW� WRXV� FHV�PHPEUHV� GHVWLQpV� DX� WUDYDLO�� SXLVTXH� GqV�ORUV� FHVVHURQW� OHV�
QpFHVVLWpV� GH� OD� YLH"�3RXUTXRL�GHV� UHLQV� JRQIOpV�SDU� OD� VHPHQFH��SRXUTXRL�OHV�GHX[�VH[HV��SRXUTXRL�OH�ODERUDWRLUH�GH�OD�FRQFHSWLRQ�
HW�OD�VRXUFH�GHV�PDPHOOHV��SXLVTXH�OD�JpQpUDWLRQ��O
HQIDQWHPHQW�HW�O
DOODLWHPHQW�Q
H[LVWHURQW�SOXV"�(Q�XQ�PRW��SRXUTXRL�OH�FRUSV�WRXW�
HQWLHU��SXLVTXH�OH�FRUSV�WRXW�HQWLHU�GHYLHQGUD�LQXWLOH"�ª��

3RXU� UpSRQGUH� j� FHV� REMHFWLRQV�� QRXV� DYRQV� GpMj� pWDEOL�TX
LO�QH�IDXW�SDV�FRQIRQGUH�OHV�GLVSRVLWLRQV�GH�O
DYHQLU�DYHF�FHOOHV�
GX� SUpVHQW�� SDUFH� TXH� GDQV� O
LQWHUYDOOH� LO� V
RSpUHUD� XQH�WUDQVIRUPDWLRQ��1RXV� DMRXWRQV�PDLQWHQDQW�TXH�FHV� IRQFWLRQV�GH�
QRV�PHPEUHV� QH� GXUHURQW� SRXU� OHV� QpFHVVLWpV� GH� OD� YLH� DFWXHOOH�
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TXH�MXVTX
DX�PRPHQW�R��FHWWH�YLH�HOOH�PrPH�SDVVHUD�GX�WHPSV�j�
O
pWHUQLWp�� GH�PrPH�TXH� ©OH� FRUSV� DQLPDO� VHUD� FRQYHUWL� HQ� FRUSV�VSLULWXHO��FHOOH�FKDLU�PRUWHOOH�UHYrWDQW� O
LPPRUWDOLWp��HW�FHWWH�FKDLU�
FRUUXSWLEOH�O
LQFRUUXSWLELOLWp��ª�0DLV�DXVVLW{W�TXH�OD�YLH�HOOH�PrPH�VHUD� GpOLYUpH� GH� VHV� QpFHVVLWpV�� OHV� PHPEUHV� VHURQW� GpOLYUpV�
SDUHLOOHPHQW� GH� OHXUV� IRQFWLRQV�� ,OV� Q
HQ� VHURQW� SDV� PRLQV�QpFHVVDLUHV�WRXWHIRLV��SDUFH�TXH�WRXW�GpOLYUpV�TX
LOV�VRLHQW�GH�OHXUV�
IRQGLRQV�� LOV� VRQW� JDUGpV� SRXU� OHV� MXJHPHQWV� GH� 'LHX�� DILQ� TXH�FKDFXQ�UHoRLYH�GDQV�VRQ�FRUSV�VHORQ�TX
LO�D�RSpUp��/H�WULEXQDO�GH�
'LHX� UpFODPH� O
KRPPH�WRXW�HQWLHU�� LO�HVW�FODLU�TXH� O
KRPPH�Q
HVW�SDV� WRXW�HQWLHU� V
LO�Q
D� VHV�PHPEUHV�GRQW� OD�VXEVWDQFH��PDLV�QRQ�
OHV� IRQFWLRQV�� IRUPHQW� FH� TX
LO� HVW�� j�PRLQV� TXH� SHXW�rWUH� WX� QH�VRXWLHQQHV�TX
XQ�QDYLUH�HVW�SDUIDLW� VDQV�FDUqQH��VDQV�SURXH��VDQV�
SRXSH�� VDQV� OD� VROLGLWp� GH� WRXWH� VD� FKDUSHQWH�� (W� FHSHQGDQW� VL�QRXV�DYRQV�YX�SOXV�G
XQH�IRLV�XQ�QDYLUH�EULVp�SDU� OD�WHPSrWH�RX�
UXLQp�SDU�OH�WHPSV��V
HQRUJXHLOOLU�GH�VD�UpSDUDWLRQ��DSUqV�TXH�WRXV�VHV� PHPEUHV� RQW� pWp� UHPLVD� QHXI�� QRXV� LQTXLpWHURQV�QRXV� GH�
O
KDELOHWp��GH�OD�YRORQWp�HW�GHV�GURLWV�GH�'LHX"�4XRL��VL�XQ�PDvWUH�ULFKH�HW�OLEpUDO�IDLW�UpSDUHU�VRQ�QDYLUH�XQLTXHPHQW�SDU�DIIHFWLRQ�RX�
SRXU�VD�SURSUH�JORLUH��VDQV�YRXORLU�TX
LO�WUDYDLOOH�GpVRUPDLV��GLUDV�WX� TXH� O
DVVHPEODJH� GH� VHV� PHPEUHV� QH� OXL� HVW� SDV� QpFHVVDLUH�
FRPPH� GHYHQDQW� LQXWLOH� GqV�ORUV�� SXLVTX
LO� QH� VHUW� TX
j� OD�FRQVHUYDWLRQ�G
XQ�YDLVVHDX�TXL�QH�WUDYDLOOH�SOXV���

,O� V
DJLW� GRQF� GH� FRQVLGpUHU� XQLTXHPHQW� FH� SRLQW�� /H�6HLJQHXU��HQ�GHVWLQDQW� O
KRPPH�DX�VDOXW��\�D�W�LO�GHVWLQp� OD�FKDLU"�
2X�ELHQ�YHXW�LO�TXH�FHWWH�PrPH�FKDLU�VXEVLVWH�HQFRUH"�$ORUV�WX�QH�GRLV� SDV� SUpWHQGUH�� VRXV� SUpWH[WH� TXH� FHV� PHPEUHV� VHURQW�
LQXWLOHV��TXH�OD�FKDLU�QH�SXLVVH�UHYLYUH��FDU�XQH�FKRVH�SHXW�UHYLYUH�HW�QpDQPRLQV�QH� VHUYLU� �� ULHQ��'
DLOOHXUV�RQ�QH�SHXW�GLUH�TX
HOOH�
GHPHXUH� VDQV� HPSORL�� VL� HOOH� Q
H[LVWH� SDV�� $X� FRQWUDLUH�� VL� HOOH�H[LVWH�� HOOH�SRXUUD�ELHQ�QH�SDV�GHPHXUHU� LQXWLOH�� FDU� ULHQ�QH� VHUD�
LQXWLOH�GHYDQW�OH�6HLJQHXU���
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/;,��0DLV��{�KRPPH��DV�WX�UHoX�XQH�ERXFKH�SRXU�PDQJHU�
HW� SRXU� ERLUH"� RX� SOXW{W� Q
HVW�FH� SDV� SRXU� SDUOHU�� DILQ� GH� WH�GLVWLQJXHU�GHV�DQLPDX[��SRXU�SUrFKHU�'LHX��DILQ�GH�O
pOHYHU�PrPH�
DX�GHVVXV� GHV� KRPPHV"� (QILQ� $GDP� D� LPSRVp� GHV� QRPV� DX[�DQLPDX[�DYDQW�GH�FXHLOOLU� OH�IUXLW�GH� O
DUEUH�� LO�D�SURSKpWLVp�DYDQW�
G
HQ�PDQJHU��$V�WX�GRQF�UHoX�GHV�GHQWV�SRXU�GpYRUHU�j�ORLVLU"�RX�SOXW{W�Q
HVW�FH�SDV�SRXU�HQYLURQQHU�O
RXYHUWXUH�GH�OD�ERXFKH�G
XQH�
VRUWH�GH� UHPSDUW�� SRXU� UHWHQLU� OH� FKRF�GH� OD� ODQJXH�� HW�SDU� FHWWH�EDUULqUH� OXL� IDFLOLWHU� O
DUWLFXODWLRQ� GHV� PRWV"� 5HJDUGH� HW� pFRXWH�
SDUOHU�XQ�KRPPH�TXL�D�SHUGX�OHV�GHQWV��SXLV�GHPDQGH�HQFRUH��j�TXRL�ERQ� OHV�GHQWV�� HW�GH�TXHO�RUQHPHQW� VRQW�HOOHV� j� OD�ERXFKH"�
'HV�FDQDX[�LQIpULHXUV�V
RXYUHQW�GDQV�O
KRPPH�HW�OD�IHPPH��HVW�FH�SRXU�TXH�OHV�IHX[�GH�OD�YROXSWp�V
\�pFRXOHQW��RX�SOXW{W�Q
HVW�FH�SDV�
SRXU�TX
LOV�YHUVHQW� OD�VpFUpWLRQ�GHV� OLTXLGHV"�/D�IHPPH�D�HQFRUH�O
RUJDQH� GH� OD� FRQFHSWLRQ�� HVW�FH� SRXU� TXH� OD� VHPHQFH� V
\�
DPRQFqOH��RX�SRXU�UHFHYRLU�OD�PDVVH�GH�VDQJ�TX
XQ�VH[H�GpELOH�QH�SHXW� UpVRXGUH"� ,O� IDXW� HQWUHU� GDQV� FHV� GpWDLOV�� SXLVTXH� QRV�
DGYHUVDLUHV��SRXU�FRXYULU�GH�PpSULV�OD�UpVXUUHFWLRQ��DWWDTXHQW�VDQV�SXGHXU� HW� GH� PLOOH� PDQLqUHV� OHV� IRQFWLRQV� GH� QRV� RUJDQHV��
RXEOLDQW� TX
DYDQW� TXH� FHV� IRQFWLRQV� FHVVHQW�� OHV� QpFHVVLWpV�FHVVHURQW��3OXV�GH�IDLP��SOXV�GH�QRXUULWXUH��SOXV�GH�VRLI��SOXV�GH�
ERLVVRQV��SOXV�GH�QDLVVDQFH��SOXV�GH�JpQpUDWLRQ��SOXV�GH�EHVRLQV��SOXV�GH�WUDYDLO��/D�PRUW�XQH�IRLV�GpWUXLWH��OHV�DOLPHQWV�QH�VRQW�SOXV�
QpFHVVDLUHV� SRXU� OH� VRXWLHQ� GH� OD� YLH�� HW� QRV�PHPEUHV� Q
DXURQW�SOXV�j�JpPLU�VRXV�OH�SRLGV�GH�OD�PDWHUQLWp���

$X�UHVWH�� LO�HVW�SRVVLEOH��PrPH�LFL�EDV��GH�V
DEVWHQLU�GH�OD�QRXUULWXUH� HW� GX� PDULDJH�� 0RwVH� HW� (OLH� MH�QqUHQW� SHQGDQW�
TXDUDQWH� MRXUV�� HW� QH� VH� QRXUULUHQW� TXH� GH� 'LHX�� 'pMj� VH�FRQVDFUDLW�FHWWH�SDUROH��©�/
KRPPH�QH�YLW�SDV�VHXOHPHQW�GH�SDLQ��
PDLV� GH� WRXWH� SDUROH� TXL� VRUW� GH� OD� ERXFKH� GH� 'LHX�� ª� 9RLOj�TXHOTXHV� WUDLWV� GH� QRWUH� YHUWX� IXWXUH�� 1RXV�PrPHV�� DXWDQW� TXH�
QRXV�OH�SRXYRQV��QRXV�JDUGRQV�O
DEVWLQHQFH�HW�OD�FRQWLQHQFH��4XH�G
HXQXTXHV� YRORQWDLUHV�� TXH� GH� YLHUJHV� ILDQFpHV� DX� &KULVW�� TXH�
G
KRPPHV�HW�GH�IHPPHV�VDLQWHPHQW�VWpULOHV�GDQV�XQ�PDULDJH�TXL�
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SRXUUDLW�rWUH�IpFRQG��4XH�VL�GqV�FHWWH�YLH�PrPH��OHV�IRQFWLRQV�GHV�
PHPEUHV� SHXYHQW� VH� VXVSHQGUH� SRXU� XQ� WHPSV�� FRPPH� LOV�SHXYHQW� OH� IDLUH� GDQV� XQH� GLVSRVLWLRQ� TXL� Q
HVW� TXH� WHPSRUDLUH��
VDQV�TXH�O
KRPPH�HQ�VRLW�PRLQV�LQWDFW��j�SOXV�IRUWH�UDLVRQ��TXDQG�O
KRPPH� VHUD� VDXYp�� HW� VXUWRXW� TXDQG� LO� V
DJLW� G
XQH� GLVSRVLWLRQ�
pWHUQHOOH�� QH� GpVLUHURQV�QRXV� SRLQW� GHV� FKRVHV� TXH� QRXV� DYRQV�SULV�O
KDELWXGH�GH�QH�SRLQW�GpVLUHU�PrPH�LFL�EDV���

/;,,��0DLV� OD� GpFODUDWLRQ� GX� 6HLJQHXU� PHW� ILQ� j� FHOOH�GLVFXVVLRQ��©�,OV�VHURQW�FRPPH�GHV�DQJHV��ª�6L�FHWWH�UHVVHPEODQFH�
YLHQW�GH�FH�TX
LOV�QH�VH�PDULHQW�SOXV�SDUFH�TX
LOV�QH�PHXUHQW�SOXV��GRQF�HOOH� OHV� DIIUDQFKLW� pJDOHPHQW�GH� WRXWHV� OHV�DXWUHV�QpFHVVLWpV�
FRUSRUHOOHV��$XWUHIRLV��OHV�DQJHV�RQW�SDUX�VXU�OD�WHUUH�FRPPH�GHV�KRPPHV�� LOV�RQW�EX��PDQJp�� ODYp� OHXUV�SLHGV�� FDU� LOV� DYDLHQW�SULV�
H[WpULHXUHPHQW� OD� IRUPH� KXPDLQH�� VDQV� TXLWWHU� DX�GHGDQV� OHXU�SURSUH�QDWXUH��&RQVpTXHPPHQW��VL�OHV�DQJHV��GHYHQXV�KRPPHV�j�
O
H[WpULHXU�� VH� VRQW� VRXPLV� GDQV� OHXU� VXEVWDQFH� VSLULWXHOOH� DX[�GLVSRVLWLRQV�GH�OD�FKDLU��SRXUTXRL�OHV�KRPPHV��GHYHQXV�DQJHV��QH�
SUHQGUDLHQW�LOV�SDV�GDQV� OHXU� VXEVWDQFH�FKDUQHOOH� OHV�GLVSRVLWLRQV�GH� O
HVSULW"�$VVXUpPHQW�� LOV�QH�GRLYHQW�SDV�rWUH�SOXV�H[SRVpV�DX[�
EHVRLQV� GH� OD� FKDLU�� VRXV� O
DSSDUHQFH� GHV� DQJHV�� TXH� OHV� DQJHV��VRXV� O
DSSDUHQFH�GHV�KRPPHV��Q
RQW�pWp�VRXPLV�j�O
HVSULW��2Q�QH�
SHXW� SDV� GLUH� QRQ�SOXV� TX
LOV� QH� GHPHXUHURQW� SDV� GDQV� OD� FKDLU��SDUFH� TX
LOV� QH� GHPHXUHURQW� SDV� GDQV� OHV� EHVRLQV� GH� OD� FKDLU��
SXLVTXH� OHV� DQJHV� Q
RQW� SDV� ODLVVp� GH� FRQVHUYHU� OHXU� VXEVWDQFH�VSLULWXHOOH�� TXRLTX
LOV� QH� VRLHQW� SDV� GHPHXUpV� GDQV� OHV� KDELWXGHV�
GH�O
HVSULW��(QILQ��-pVXV�&KULVW�Q
D�SDV�GLW��©�,OV�VHURQW�GHV�DQJHV��ª�GH�SHXU�GH�QLHU�TX
LOV�GXVVHQW�rWUH�KRPPHV��LO�D�GLW��©�&RPPH�GHV�
DQJHV��ª�DILQ�GH�OHV�FRQVHUYHU�WRXMRXUV�KRPPHV��/HXU�DWWULEXHU�OD��UHVVHPEODQFH��FH�Q
pWDLW�SDV�OHXU�HQOHYHU�OHXU�VXEVWDQFH���

/;,,,��/D� FKDLU� UHVVXVFLWHUD� GRQF�� QRQ�VHXOHPHQW� WRXWH�
FKDLU��PDLV�OD�PrPH��HW�GDQV�VRQ�LQWpJULWp��(Q�TXHOTXH�OLHX�TX
HOOH�VRLW��HOOH�HVW�HQ�GpS{W�VRXV�OD�PDLQ�GH�'LHX��GDQV�-pVXV�&KULVW��FH�
ILGqOH� ©� DUELWUH� HQWUH� 'LHX� HW� O
KRPPH�� ª� TXL� UHQGUD� 'LHX� j�
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O
KRPPH��O
KRPPH�j�'LHX��O
HVSULW�j�OD�FKDLU��HW�OD�FKDLU�j�O
HVSULW��LO�
D� UpXQL� O
XQ� HW� O
DXWUH� GDQV� VD� SHUVRQQH�� GRQQDQW� XQH� pSRXVH� j�O
pSRX[�� HW� XQ� pSRX[� j� O
pSRXVH�� 6L� RQ� SUpWHQG� TXH� O
kPH� HVW�
O
pSRXVH��GqV�ORUV�OD�FKDLU�VXLYUD�O
kPH��QH�I�W�FH�TX
j�WLWUH�GH�GRW��/
kPH�QH�VHUD�SRLQW�XQH�SURVWLWXpH�SRXU�TXH�VRQ�pSRX[�OD�UHoRLYH�
GpSRXLOOpH� HW� QXH�� (OOH� D� VRQ� HQWRXUDJH�� VD� SDUXUH�� VRQ� HVFODYH��F
HVW� OD� FKDLU�� OD�FKDLU� O
DFFRPSDJQHUD�GRQF�FRPPH�XQH�V±XU�GH�
ODLW���

0DLV� LO� HVW� YUDL� TXH� OD�FKDLU� HVW� O
pSRXVH�TXL��SDU� OH� VDQJ��
V
HVW� XQLH� HQ� -pVXV�&KULVW�� VRQ� pSRX[��&H�TXH� WX�SUHQGV�SRXU� VD�PRUW� Q
HVW� TXH� VD� UHWUDLWH�� VDFKH�OH� ELHQ�� /
kPH� Q
HVW� SDV� WRXWH�
VHXOH�PLVH�j�O
pFDUW��/D�FKDLU�DXVVL�D�VHV�UHWUDLWHV��DX�IRQG�GHV�HDX[��GDQV� OHV� IODPPHV�� GDQV� OHV� RLVHDX[�� GDQV� OHV� ErWHV� IpURFHV��
/RUVTX
HOOH�VHPEOH�VH�GLVVRXGUH�HQ�FHV�VXEVWDQFHV��HOOH�V
\�pFRXOH�FRPPH�GDQV�XQ�YDVH��/H�YDVH�OXL�PrPH�YLHQW�LO�j�PDQTXHU"�6
HQ�
pFKDSSDQW�HQFRUH��HOOH� UHWRXUQH�j�WUDYHUV�FHV�YLFLVVLWXGHV�GDQV� OD�WHUUH�� VD�SUHPLqUH�RULJLQH��SRXU�TXH�� VRUWL� GH� VRQ� VHLQ��$GDP�VH�
UHSUpVHQWH� j�'LHX�� SUrW�� j� HQWHQGUH� HQFRUH� FHOOH� SDUROH�� ©� 9RLOj�TX
$GDP�HVW�GHYHQX�FRPPH�O
XQ�GH�QRXV��ª�YpULWDEOHPHQW�pFODLUp�
DORUV�VXU�OH�PDO�TX
LO�D�pYLWp��HW�VXU�OH�ELHQ�TX
LO�D�FRQTXLV��2�kPH��SRXUTXRL�SRUWHU�HQYLH�j�OD�FKDLU"�3RLQW�GH�SURFKDLQ�TXH�WX�GRLYHV�
FKpULU� GDYDQWDJH� DSUqV� OH� 6HLJQHXU�� 3HUVRQQH� TXL� VRLW� SOXV� WRQ�IUqUH��TXH�FHOOH�TXL�UHQDvW�DYHF�WRL�HQ�'LHX��4XH�GLV�MH"�7X�DXUDLV�
G�� REWHQLU� SRXU� HOOH� OD� JUkFH� GH� OD� UpVXUUHFWLRQ�� VL� HOOH� D� SpFKp��F
HVW�SDU�ORL��0DLV�IDXW�LO
�V
pWRQQHU�TXH�WX�KDwVVHV�FHOOH�GRQW�WX�DV�
UpSXGLp�O
DXWHXU��FHOOH�TXH�WX�DV�FRXWXPH�GH�QLHU�RX�G
DOWpUHU�GDQV�OH�&KULVW��GpQDWXUDQW�SDU�FRQVpTXHQW��VRLW�SDU�OHV�PXWLODWLRQV��VRLW�
SDU� WHV� LQWHUSUpWDWLRQV�� OH� 9HUEH� GH�'LHX�� TXL� V
HVW� IDLW� FKDLU�� HW�DOOpJXDQW� PrPH� OHV� P\VWqUHV� DSRFU\SKHV�� WDEOHV� SOHLQHV� GH�
EODVSKqPHV"��

0DLV� OH�'LHX�WRXW�SXLVVDQW�SRXUYXW�SDU�VD�JUkFH�j�O
HVSULW�G
LQFUpGXOLWp�HW�G
LPSRVWXUH��©�HQ�UpSDQGDQW�YHUV�OD�ILQ�GHV�WHPSV�
VRQ�HVSULW�VXU�WRXWH�FKDLU�GH�VHV�VHUYLWHXUV�HW��GH�VHV�VHUYDQWHV��ª�,O�
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UDQLPD� OD� IRL� j� OD� UpVXUUHFWLRQ� GH� OD� FKDLU�� TXH� O
RQ� HVVD\DLW�
G
pEUDQOHU��HQILQ��SDU�GHV�SDUROHV�RX�GHV�H[SOLFDWLRQV�OXPLQHXVHV��LO� GLVVLSD� OHV� pTXLYRTXHV� RX� OHV� REVFXULWpV� GHV� DQFLHQV� UpFLWV��
&RPPH�LO�IDOODLW�TX
LO�\�H�W�GHV�KpUpVLHV�SRXU�pSURXYHU�OHV�ILGqOHV��HW�TXH�OHV�KpUpVLHV�QH�SRXYDLHQW�ULHQ�HQWUHSUHQGUH�VDQV�PHWWUH�HQ�
DYDQW�TXHOTXHV�(FULWXUHV��LO�VHPEOH�TXH�OHV�OLYUHV�DQFLHQV�OHXU�DLHQW�IRXUQL�FHUWDLQV�DUJXPHQWV��TXH�GpWUXLW�WRXWHIRLV�OD�OHWWUH�PrPH�GH�
FHV� OLYUHV��0DLV� FRPPH� LO� QH� IDOODLW� SDV� TXH� O
HVSULW� GLIIpUkW� SOXV�ORQJWHPSV� OD� GHUQLqUH� HIIXVLRQ� GH� FHV� SDUROHV� SXLVVDQWHV� TXL�
UpSDQGLVVHQW�GHV�VHPHQFHV��SXUHV�GH�WRXWH�PDOLFH�GH�O
KpUpVLH��TXH�GLV�MH"� TXL� DUUDFKDVVHQW� PrPH� VD� YLHLOOH� LYUDLH�� SDU� FH� PRWLI�� LO�
GLVVLSD� WRXWHV� OHV� WpQqEUHV� GHV� WHPSV� SDVVpV�� HW� WRXWHV� OHV�SUpWHQGXHV� SDUDEROHV�� SDU� XQH� H[SOLFDWLRQ� FODLUH� HW�PDQLIHVWH� GH�
WRXW�OH�P\VWqUH��DX�PR\HQ�GH�OD�QRXYHOOH�SURSKpWLH�TXL�GpFRXOH�GX�3DUDFOHW��6L� WX�SXLVHV�j�FHV�VRXUFHV�� WX�Q
DXUDV�SOXV�VRLI�G
DXFXQH�
DXWUH�GRFWULQH�� OD� ILqYUH�GHV�GLVSXWHV�TXL� WH�GpYRUH�V
pWHLQGUD��HQ�EXYDQW� GH� WRXWHV� SDUWV� OD� UpVXUUHFWLRQ� GH� OD� FKDLU�� WX� VHUDV�
UDIUDvFKL���
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