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������������,��$SUqV� DYRLU� GLVSXWp� VXU� O
RULJLQH� GH� O
kPH� VHXOHPHQW�
DYHF� +HUPRJqQH�� TXL� OD� GLVDLW� FUppH� SDU� XQH� VXJJHVWLRQ� GH� OD�
PDWLqUH�SOXW{W�TXH�SDU� OH� VRXIIOH�GH�'LHX��QRXV�H[DPLQHURQV� LFL�
OHV� DXWUHV�TXHVWLRQV�GDQV� OHVTXHOOHV� LO�QRXV� IDXGUD� OXWWHU�VRXYHQW�
FRQWUH�OHV�SKLORVRSKHV��2Q�GLVFXWD�OD�QDWXUH�GH�O
kPH�MXVTXH�GDQV�
OD�SULVRQ�GH�6RFUDWH��'
DERUG�OH�WHPSV�pWDLW�LO�ELHQ�FKRLVL�SRXU�FHW�
H[DPHQ"�-
HQ�GRXWH��2�PDvWUHV��TXRLTXH�OH�OLHX�VRLW�LQGLIIqUHQW��OD�
FLUFRQVWDQFH�QH� O
pWDLW�SDV��/H�QDYLUH� VDFUp�XQH�IRLV�GH�UHWRXU�� OD�
FLJXs� IDWDOH� XQH� IRLV� pSXLVpH�� HQ� IDFH� PrPH� GH� OD� PRUW�� TXHOOH�
YpULWp� SRXYDLW� DORUV� HQWUHYRLU� O
kPH� GX� SKLORVRSKH� FRPPH�
DIIDLVVpH� VRXV� OHV� PRXYHPHQWV� GH� OD� QDWXUH�� RX� GX� PRLQV�
HPSRUWpH� KRUV� G
HOOH�PrPH�� VL� FH� Q
pWDLW� SDV� OD� QDWXUH� TXL�
O
DFFDEODLW"� (Q� HIIHW�� FHWWH� kPH� D� EHDX� SDUDvWUH� FDOPH� HW� VHUHLQH�
GHYDQW� OHV� SOHXUV� G
XQH� pSRXVH� GpMj� YHXYH�� GHYDQW� OHV� FULV�
G
HQIDQWV�GpMj�RUSKHOLQV��VDQV�VH�ODLVVHU�pEUDQOHU�SDU�OD�YRL[�GH�OD�
WHQGUHVVH��HOOH�V
DJLWD�SDU�VHV�HIIRUWV�PrPH�SRXU�QH�SDV�V
DJLWHU��HW�
VD�FRQVWDQFH�IOpFKLW�SDU�VD�OXWWH�FRQWUH�O
LQFRQVWDQFH��

'
DLOOHXUV�� j� TXRL� GHYDLW� VRQJHU� XQ� KRPPH� LQMXVWHPHQW�
FRQGDPQp��VL�FH�Q
HVW�DX�VRXODJHPHQW�GH�O
LQMXVWLFH�TXL�OH�IUDSSDLW��
j�SOXV� IRUWH� UDLVRQ�XQ�SKLORVRSKH�� DQLPDO�GH�JORLUH��TXL� FKHUFKH�
ELHQ� SOXV� j� EUDYHU� O
DIIURQW� TX
j� V
HQ� FRQVROHU"� (Q� HIIHW�� OD�
VHQWHQFH�j�SHLQH�SURQRQFpH��j�VRQ�pSRXVH�TXL�DFFRXUW�DX�GHYDQW�
GH�OXL�HW�V
pFULH�DYHF�XQ�HPSRUWHPHQW�GH�IHPPH��©�6RFUDWH��WX�HV�
LQMXVWHPHQW� FRQGDPQp�� ª� LO� UpSRQG� DYHF� RUJXHLO�� ©� 9RXODLV�WX�
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GRQF�TXH�MH�OH�IXVVH�MXVWHPHQW"�ª�$LQVL��QH�QRXV�pWRQQRQV�SDV�TXH�
OH� SKLORVRSKH�� GpVLUDQW� GH� EULVHU� GDQV� VD� SULVRQ� OHV� SDOPHV�
KRQWHXVHV� G
$Q\WXV� HW� GH� 0pOLWXV�� LQYRTXH�� HQ� SUpVHQFH� GH� OD�
PRUW�� O
LPPRUWDOLWp� GH� VRQ� kPH� HQ� YHUWX� G
XQH� SUpVRPSWLRQ�
QpFHVVDLUH� HW� SRXU� pFKDSSHU� j� O
LQMXVWLFH�� 7RXWH� FHWWH� VDJHVVH� GH�
6RFUDWH��GDQV�FH�PRPHQW��DYDLW�VD�VRXUFH�GDQV�XQH�DIIHFWDWLRQ�GH�
FRQVWDQFH�UpIOpFKLH��PDLV�QRQ�GDQV�OD�FRQILDQFH�G
XQH�YpULWp�TX
LO�
H�W�GpFRXYHUWH��(Q�HIIHW��TXL�D�MDPDLV�GpFRXYHUW�OD�YpULWp�j�PRLQV�
TXH�'LHX�QH�OD�OXL�HQVHLJQkW"�$�TXL�'LHX�V
HVW�LO�UpYpOp�DXWUHPHQW�
TXH� SDU� VRQ� &KULVW"� $� TXL� OH� &KULVW� V
HVW�LO� IDLW� FRQQDvWUH�
DXWUHPHQW� TXH� SDU� O
(VSULW� VDLQW"� $� TXL� O
(VSULW� VDLQW� V
HVW�LO�
FRPPXQLTXp�DXWUHPHQW�TXH�SDU� OH� VDFUHPHQW�GH� OD� IRL"�6RFUDWH��
DVVXUpPHQW��pWDLW�GLULJp�SDU�XQ�WRXW�DXWUH�HVSULW��(Q�HIIHW��GqV�VRQ�
HQIDQFH�� GLW�RQ�� XQ� GpPRQ� OXL� IXW� DWWDFKp�� SHUILGH� LQVWLWXWHXU�� j�
YUDL�GLUH��TXRLTXH��FKH]�OHV�SRqWHV�HW�OHV�SKLORVRSKHV��OHV�GpPRQV�
WLHQQHQW� OH� VHFRQG� UDQJ� DSUqV� OHV� GLHX[�� HW�PrPH� VRLHQW� LQVFULWV�
SDUPL�HX[��/HV�HQVHLJQHPHQWV�GH�OD�SXLVVDQFH�FKUpWLHQQH�Q
pWDLHQW�
SDV� HQFRUH� YHQXV�� SRXU� FRQYDLQFUH� OH�PRQGH� TXH� FHWWH� IRUFH� VL�
SHUQLFLHXVH�� TXL� Q
HVW� MDPDLV� ERQQH�� HVW� OH� SUHPLHU� DUWLVDQ� GH�
O
DQWLTXH� HUUHXU� HW� O
HQQHPLH� GH� WRXWH� YpULWp��4XH� VL� 6RFUDWH� IXW�
GpFODUp� OH�SOXV�VDJH�GHV�KRPPHV�SDU� O
RUDFOH�GX�GpPRQ�S\WKLHQ��
TXL�GDQV�FHWWH�FLUFRQVWDQFH� WUDYDLOODLW�SRXU�VRQ�DVVRFLp��FRPELHQ�
GRLW�rWUH�SOXV�UDLVRQQDEOH�HW�PLHX[�DVVLVH�OD�VDJHVVH�GH�OD�UHOLJLRQ�
FKUpWLHQQH�� TXL� G
XQ� VRXIIOH� UHQYHUVH� WRXWH� OD� SXLVVDQFH� GHV�
GpPRQV�� &
HVW� FHWWH� VDJHVVH�� LQVSLUpH� GX� &LHO�� TXL� QLH� DYHF� XQH�
VDLQWH�OLEHUWp�OHV�GLHX[�GX�VLqFOH��TXL�QH�V
DEDLVVH�SRLQW�j�VDFULILHU�
XQ�FRT�j�(VFXODSH��TXL��DX�OLHX�G
LQWURGXLUH�GH�QRXYHDX[�GpPRQV��
FKDVVH�OHV�DQFLHQV��DX�OLHX�GH�FRUURPSUH�OD��MHXQHVVH��OD�IRUPH�DX[�
ERQQHV�P±XUV�� TXL�� OXWWDQW� SRXU� OD� YpULWp�� G
DXWDQW� SOXV� RGLHXVH�
TX
HOOH� HVW�SOXV�SDUIDLWH�� VXSSRUWH�QRQ�SDV� VHXOHPHQW� OHV� LQMXVWHV�
FRQGDPQDWLRQV�G
XQH�YLOOH��PDLV�GH�WRXW�O
XQLYHUV��HW�ERLW�OD�PRUW��
QRQ�SDV�j�XQH�FRXSH�HPSRLVRQQpH�HW�FRPPH�SDU�GLYHUWLVVHPHQW��
PDLV�H[SLUH�VXU�OHV�JLEHWV�HW�VXU�OHV�E�FKHUV��j�WUDYHUV�OHV�VXSSOLFHV�
OHV�SOXV�UDIILQpV��9RLOj�OD�VDJHVVH�TXL��GDQV�FH�FDFKRW�WpQpEUHX[�GX�
VLqFOH��SDUPL�VHV�&pEqV�HW�VHV�3KpGRQV��GRLW�VH�GLULJHU�G
DSUqV�OHV�
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UqJOHV�GH�'LHX�GDQV�O
H[DPHQ�GH�O
kPH��-DPDLV�HOOH�QH�WURXYHUD�GH�
GRFWHXU�SOXV�FDSDEOH�GH�OXL�H[SOLTXHU�O
kPH��TXH�FHOXL�TXL�O
D�FUppH��
4X
HOOH�DSSUHQQH�GH�'LHX�j�FRQQDvWUH�FH�TX
HOOH�WLHQW�GH�OXL��RX�V
LO�
UHIXVH�GH�O
pFODLUHU��TX
HOOH�QH�OH�GHPDQGH�j�QXO�DXWUH��4XL�HQ�HIIHW�
UpYpOHUD�FH�TXH�'LHX�D�FDFKp"�,O�IDXW�TXHVWLRQQHU� OH�PrPH�'LHX�
DXSUqV� GXTXHO� LO� HVW� SOXV� V�U� G
LJQRUHU�� FDU� LO� YDXW�PLHX[�QH�SDV�
VDYRLU�SDUFH�TXH�'LHX�Q
D�SDV�UpYpOp��TXH�GH�VDYRLU�SDU�O
KRPPH��
HQ�V
DSSX\DQW�VXU�VHV�FRQMHFWXUHV��

,,��1RXV�QH�GLVVLPXOHURQV�SDV�FHSHQGDQW�TX
LO�HVW�DUULYp�j�
GHV�SKLORVRSKHV�GH�VH�UHQFRQWUHU�DYHF�QRXV��F
HVW�XQ�WpPRLJQDJH�
GH�OD�YpULWp��HW�DXVVL�GH�O
pYpQHPHQW�OXL�PrPH��3DUIRLV��GDQV�FHWWH�
ORQJXH�WHPSrWH�TXL�WURXEOH�OH�FLHO�HW�OD�PHU��LOV�VRQW�MHWpV�DX�SRUW�
SDU� XQ� KHXUHX[� pJDUHPHQW�� SDUIRLV�� DX� PLOLHX� GHV� WpQqEUHV�� LOV�
GpFRXYUHQW�XQH�LVVXH�SDU�XQ�DYHXJOH�ERQKHXU��PDLV�OD�SOXSDUW�GHV�
YpULWpV� OHXU� pWDLHQW� VXJJpUpHV� SDU� OD� QDWXUH�� HQ� YHUWX� GH� FHV�
QRWLRQV� FRPPXQHV� j� WRXV�� GRQW� 'LHX� D� GDLJQp� GRWHU� O
kPH�� /D�
SKLORVRSKLH��D\DQW�WURXYp�VRXV�VD�PDLQ�FHV�QRWLRQV�SUHPLqUHV��OHV�
HQIOD�SRXU�HQ�IDLUH�KRQQHXU�j�VRQ�DUW��XQLTXHPHQW�MDORXVH��TX
RQ�
QH�V
pWRQQH�SDV�GH�PHV�SDUROHV���G
XQ�ODQJDJH�KDELOH�j�WRXW�pGLILHU�
FRPPH�j� WRXW� UHQYHUVHU�� HW� TXL�SHUVXDGH�SOXV�SDU�GHV�PRWV�TXH�
SDU� GHV� HQVHLJQHPHQWV�� (OOH� LPSRVH� DX[� FKRVHV� GHV� IRUPHV�� LFL�
HOOH�OHV�pJDOH�� Oj�HOOH�OHV�DQpDQWLW��HOOH�SUpMXJH�O
LQFHUWDLQ�G
DSUqV�OH�
FHUWDLQ�� HOOH� HQ� DSSHOOH� DX[� H[HPSOHV�� FRPPH� VL� WRXWHV� FKRVHV�
SRXYDLHQW� VH� FRPSDUHU�� HOOH� DVVLJQH� GHV� ORLV� j� GHV� SURSULpWpV�
GLYHUVHV�PrPH�GDQV�GHV�VXEVWDQFHV�VHPEODEOHV��HOOH�QH��ODLVVH�ULHQ�
j�O
DXWRULWp�GH�'LHX��HOOH�IDLW�GH�VHV�RSLQLRQV�OHV�ORLV�GH�VD�QDWXUH��
-H�OD�VXSSRUWHUDLV��VL�HOOH�PH�SURXYDLW�TXH��QpH�DYHF�OD�QDWXUH��HOOH�
HQ�FRQQDvW� WRXV� OHV�VHFUHWV��(OOH�D�FUX�SXLVHU�VD�VFLHQFH�GDQV�GHV�
OHWWUHV� VDFUpHV�� FRPPH� HOOH� OHV� DSSHOOH�� SDUFH� TXH� O
DQWLTXLWp� D�
UHJDUGp� FRPPH� GHV� GLHX[�� j� SOXV� IRUWH� UDLVRQ� FRPPH� GHV� rWUHV�
GLYLQV�� OD� SOXSDUW� GHV� DXWHXUV�� WpPRLQ� 0HUFXUH� O
(J\SWLHQ�� TXH�
IUpTXHQWD� SULQFLSDOHPHQW� 3ODWRQ�� WpPRLQ� 6LOqQH� OH� 3KU\JLHQ��
DXTXHO�0LGDV�FRQILD� VHV� LPPHQVHV�RUHLOOHV�� ORUVTXH�GHV�SkWUHV� OH�
OXL� HXUHQW� DPHQp�� WpPRLQ� +HUPRWLPH�� DXTXHO� OHV� KDELWDQWV� GH�
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&OD]RPqQH� pULJqUHQW� XQ� WHPSOH� DSUqV� VD�PRUW�� WpPRLQ�2USKpH��
WpPRLQ�0XVpH��WpPRLQ�3KpUpF\GH��PDvWUH�GH�3\WKDJRUH��0DLV�TXH�
QRXV� LPSRUWH"� SXLVTXH� FHV� SKLORVRSKHV� RQW� GLULJp� OHXUV�
H[FXUVLRQV�VXU�GHV� OLYUHV�TXL�FKH]�QRXV�VRQW�FRQGDPQpV�FRPPH�
DSRFU\SKHV��DVVXUpV�TXH�QRXV�VRPPHV�TX
LO�QH�IDXW�ULHQ�DGPHWWUH�
TXL� QH� V
DFFRUGH� DYHF� OD� SURSKpWLH� YpULWDEOH� HW� TXL� SUpFpGD� OH�
PRQGH� OXL�PrPH�� 1RXV� QRXV� UDSSHORQV� G
DLOOHXUV� OHV� IDX[�
SURSKqWHV��HW�ELHQ�DYDQW�HX[��OHV�DQJHV�DSRVWDWV�TXL�RQW�LQRQGp�OD�
IDFH�GH�O
XQLYHUV�GX�SRLVRQ�GH�OHXUV�UXVHV�HW�GH�OHXU�PDOLFH��

(QILQ��V
LO�HVW�j�SUpVXPHU�TXH�WRXV�FHV�KRPPHV�HQ�TXrWH�
GH� OD�VDJHVVH�RQW� LQWHUURJp� OHV�SURSKqWHV�HX[�PrPHV��SDU�VLPSOH�
FXULRVLWp�� WRXWHIRLV� RQ� UHQFRQWUH� FKH]� OHV� SKLORVRSKHV� SOXV� GH�
GLVVRQQDQFH� TXH� G
DFFRUG�� SXLVTXH� O
RQ� VXUSUHQG� EHDXFRXS� GH�
GLIIpUHQFHV�GDQV�OHV�PHPEUHV�G
XQH�PrPH�pFROH��5HQFRQWUHQW�LOV�
GHV�SULQFLSHV�YpULWDEOHV� HW� FRQIRUPHV� DX[�SURSKqWHV"�RX� LOV� OHXU�
GRQQHQW�XQH�DXWUH�DXWRULWp��RX� LOV� OHV�DOWqUHQW�DX�GpWULPHQW�GH� OD�
YpULWp�� DX� VHFRXUV� GH� ODTXHOOH� LOV� DSSHOOHQW� OH� IDX[�� RX� TX
LOV�
PHWWHQW� DX� VHUYLFH� GH� O
HUUHXU�� &H� TXL� QRXV� GLYLVH� QRXV� HW� OHV�
SKLORVRSKHV��GDQV�OD�PDWLqUH�SUpVHQWH�VXUWRXW��F
HVW�TXH�WDQW{W�LOV�
UHYrWHQW� G
DUJXPHQWV� TXL� OHXU� VRQW� SURSUHV�� PDLV� RSSRVpV� HQ�
TXHOTXH� SRLQW� j� QRWUH� UqJOH�� GHV� PD[LPHV� FRPPXQHV� j� WRXV��
WDQW{W� LO� IRUWLILHQW� GHV� PD[LPHV� TXL� OHXU� VRQW� SURSUHV� SDU� GHV�
DUJXPHQWV� TXL� DSSDUWLHQQHQW� j� WRXV�� HW� RQW� TXHOTXH� FRQIRUPLWp�
DYHF�OHXUV�SULQFLSHV��VL�ELHQ�TXH�OD�YpULWp�HVW�j�SHX�SUqV�H[FOXH�GH�
OD� SKLORVRSKLH�� JUkFH� DX[� SRLVRQV� GRQW� HOOH� 7D� LQIHFWpH�� 9RLOj�
SRXUTXRL�� j� FH� GRXEOH� WLWUH�� TXL� HVW� O
HQQHPL� GH� OD� YpULWp�� QRXV�
QRXV�VHQWRQV�SUHVVp�GH�GpJDJHU�OHV�PD[LPHV�FRPPXQHV�j�WRXV��GH�
O
DUJXPHQWDWLRQ� GHV� SKLORVRSKHV�� DLQVL� TXH� O
DUJXPHQWDWLRQ�
FRPPXQH� j� WRXV�� GH� OHXUV� SURSUHV� SULQFLSHV�� HQ� UDSSHODQW� OHV�
TXHVWLRQV� DX[�/HWWUHV� GLYLQHV�� j� O
H[FHSWLRQ� WRXWHIRLV� GH� FH� TX
LO�
QRXV� VHUD�SHUPLV�GH�SUHQGUH�FRPPH�VLPSOH� WpPRLJQDJH��VDQV� OH�
SLqJH� GH� TXHOTXH� SUpMXJp�� SDUFH� TX
LO� HVW� TXHOTXHIRLV� QpFHVVDLUH�
G
HPSUXQWHU�j�VRQ�DQWDJRQLVWH�XQ�WpPRLJQDJH��TXRLTX
LO�QH�SURILWH�
SDV� j� O
DQWDJRQLVWH�� -H�Q
LJQRUH�SDV�FRPELHQ� OHV�SKLORVRSKHV�RQW�
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HQWDVVp� GH� YROXPHV� VXU� FHWWH� PDWLqUH�� OH� QRPEUH� GH� OHXUV�
FRPPHQWDWHXUV� OH�GLW� DVVH]��4XH�GH�SULQFLSHV�FRQWUDLUHV��TXH�GH�
OXWWHV�G
RSLQLRQV��TXH�GH�VRXUFHV�GH�GLIILFXOWpV��TXHOOH�LQFHUWLWXGH�
GDQV�OHV�VROXWLRQV��

'H� SOXV�� M
DL� YX� OD� 0pGHFLQH�� V±XU� GH� OD� 3KLORVRSKLH��
FRPPH� RQ� GLW�� WUDYDLOOHU� j� pWDEOLU� TX
j� HOOH� SULQFLSDOHPHQW�
DSSDUWLHQW� O
LQWHOOLJHQFH� GH� O
kPH�� SDU� OHV� VRLQV� TX
HOOH� GRQQH� DX�
FRUSV��'H�Oj�YLHQQHQW�VHV�GLVVLGHQFHV�DYHF�VD�V±XU��SDUFH�TX
HOOH�
SUpWHQG�PLHX[�FRQQDvWUH� O
kPH�HQ� OD� WUDLWDQW�DX�JUDQG�MRXU��SRXU�
DLQVL� SDUOHU�� HW� GDQV� VRQ� GRPLFLOH� OXL�PrPH�� 0DLV� TXH� QRXV�
LPSRUWH� OH�PpULWH�GH�FHV�SRPSHXVHV�UpFODPDWLRQV"�3RXU�pWHQGUH�
OHXUV� UHFKHUFKHV� VXU� O
kPH�� OD� 3KLORVRSKLH� D� HX� OD� OLEHUWp� GH� VRQ�
HVSULW��HW� OD�0pGHFLQH� OD�QpFHVVLWp�GH�VRQ�DUW��2Q�YD�FKHUFKHU�DX�
ORLQ�OHV�FKRVHV�LQFHUWDLQHV��G
pWHUQHOOHV�GLVSXWHV�V
HQJDJHQW�VXU�GHV�
FRQMHFWXUHV�� SOXV� OD� GLIILFXOWp� GH� SURXYHU� HVW� JUDQGH�� SOXV� LO� HQ�
FR�WH� SRXU� SHUVXDGHU�� GH� VRUWH� TXH� FH� WpQpEUHX[� +HUDFOLWH�� HQ�
DSHUFHYDQW� GH� SOXV� pSDLV� EURXLOODUGV� FKH]� WRXV� FHX[� TXL�
UHFKHUFKDLHQW� OD� QDWXUH� GH� O
kPH�� V
pFULD� SDU� IDWLJXH� GH� FHV�
LQWHUPLQDEOHV� TXHVWLRQV�� ©� -
DL� SDUFRXUX� WRXV� OHV� FKHPLQV�� VDQV�
MDPDLV� UHQFRQWUHU� OHV� OLPLWHV�GH� O
kPH��ª�/H�&KUpWLHQ�� OXL��Q
D�SDV�
EHVRLQ�GH�ORQJV�GLVFRXUV�SRXU�V
pFODLUHU�VXU�FHWWH�PDWLqUH��/D�SUp�
FLVLRQ�PDUFKH�WRXMRXUV�DYHF�OD�FHUWLWXGH��LO�QH�OXL�HVW�SDV�SHUPLV�GH�
FKHUFKHU� SOXV� TX
LO� QH� GRLW� GpFRXYULU��&DU� O
$S{WUH� ©� GpIHQG� FHV�
TXHVWLRQV�VDQV�ILQ��ª�2U�RQ�QH�SHXW�WURXYHU�ULHQ�DX�GHOj�GH�FH�TXL�
HVW� HQVHLJQp� SDU� 'LHX�� FH� TXH� 'LHX� HQVHLJQH�� YRLOj� WRXWH� OD�
VFLHQFH��

,,,��3O�W�DX�FLHO�TXH�©� OHV�KpUpVLHV�Q
HXVVHQW� MDPDLV�pWp�XQ�
PDO�QpFHVVDLUH��DILQ�TXH�O
RQ�UHFRQQ�W�R��pWDLW�OD�YpULWp�pSURXYpH�ª�
QRXV�Q
DXULRQV�ULHQ�j�GpPrOHU�VXU�O
kPH�DYHF�OHV�SKLORVRSKHV��TXH�
M
DSSHOOHUDL�OHV�SDWULDUFKHV�GHV�KpUpWLTXHV��'H�Oj�YLHQW�TXH�O
$S{WUH�
YR\DLW�G
DYDQFH�GDQV� OD�SKLORVRSKLH� OH�UHQYHUVHPHQW�GH� OD�YpULWp��
(Q� HIIHW�� F
HVW� j� $WKqQHV�� TX
LO� DYDLW� UHFRQQXH� SRXU� XQH� FLWp�
LQVWUXLWH� HW� SROLH�� F
HVW� DSUqV� DYRLU� FRQQX� OD� VFLHQFH� GH� WRXV� FHV�
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GpELWDQWV�GH�VDJHVVH�HW�G
pORTXHQFH��TX
LO�FRQoXW�FHWWH�PD[LPH�TXL�
GHYDLW� QRXV� VHUYLU� G
DYHUWLVVHPHQW�� ,O� VH� SDVVH� SRXU� O
H[SOLFDWLRQ�
GH� O
kPH� TXHOTXH� FKRVH� GH� VHPEODEOH�� 7RXWHV� OHV� GRFWULQHV�
SKLORVRSKLTXHV�GHV�KRPPHV�PrOHQW�VXU�FH�SRLQW�O
HDX�DX�YLQ��/HV�
XQV� QLHQW� TX
HOOH� VRLW� LPPRUWHOOH�� OHV� DXWUHV� DIILUPHQW� TX
HOOH� HVW�
SOXV�TX
LPPRUWHOOH��FHX[�FL�GLVSXWHQW�GH�VD�VXEVWDQFH��FHX[�Oj�GH�
VD�IRUPH��G
DXWUHV�GH�FKDFXQH�GH�VHV�IDFXOWpV��&HX[�FL�IRQW�GpULYHU�
VRQ� HVVHQFH� G
DXWUH� SDUW�� FHX[�Oj� HPSRUWHQW� DLOOHXUV� VD� GHVWLQpH��
VHORQ� TX
LOV� VH� VRQW� ODLVVp� SHUVXDGHU� SDU� OD�PDMHVWp� GH�3ODWRQ�� OD�
YLJXHXU�GH�=HQRQ�� OD�PpWKRGH�G
$ULVWRWH�� OD� VWXSLGLWp�G
(SLFXUH��
OHV� ODUPHV� G
+HUDFOLWH�� RX� OD� IXUHXU� G
(PSpGRFOH�� /D� VDJHVVH�
GLYLQH�V
HVW�PpSULVH��M
LPDJLQH��HQ�pWDEOLVVDQW�VRQ�EHUFHDX�GDQV�OD�
-XGpH�SOXW{W�TXH�GDQV�OD�*UqFH�� OH�&KULVW�V
HVW�WURPSp�pJDOHPHQW�
HQ� DSSHODQW� j� VD� SUpGLFDWLRQ� GHV� SrFKHXUV� SOXW{W� TXH� GHV�
VRSKLVWHV��7RXWHV�OHV�YDSHXUV�TXL�V
pOqYHQW�GH�OD�SKLORVRSKLH�SRXU�
REVFXUFLU�O
DLU�SXU�HW�VHUHLQ�GH�OD�YpULWp��OHV�&KUpWLHQV�GHYURQW�OHV�
GLVVLSHU�� VRLW� HQ� UXLQDQW� OHV� DUJXPHQWDWLRQV�SULPRUGLDOHV�� F
HVW�j�
GLUH� SKLORVRSKLTXHV�� VRLW� HQ� OHXU�RSSRVDQW� OHV�PD[LPHV� FpOHVWHV��
F
HVW�j�GLUH�pPDQpHV�GX�6HLJQHXU��DILQ�TXH�G
XQ�F{Wp�WRPEHQW�OHV�
UDLVRQQHPHQWV�SDU�OHVTXHOV�OD�SKLORVRSKLH�pJDUH�OHV�SDwHQV��HW�TXH�
GH�O
DXWUH�VRLHQW�UpIXWpV�OHV�SULQFLSHV�SDU�OHVTXHOV�O
KpUpVLH�pEUDQOH�
OHV� ILGqOHV��8Q� SRLQW� D� pWp� GpMj� GpFLGp� FRQWUH�+HUPRJqQH�� DLQVL�
TXH�QRXV�O
DYRQV�GLW�HQ�FRPPHQoDQW��1RXV�VRXWHQRQV�TXH�O
kPH�
D�pWp�IRUPpH�GX�VRXIIOH�GH�'LHX�HW�QRQ�GH�OD�PDWLqUH��D\DQW�SRXU�
QRXV� GDQV� FHWWH� FLUFRQVWDQFH� OD� UqJOH� LQYLRODEOH� GH� OD� SDUROH�
GLYLQH��©�,O�UpSDQGLW�VXU�VRQ�YLVDJH�XQ�VRXIIOH�GH�YLH��HW�O
KRPPH�
HXW� XQH� kPH� YLYDQWH�� ª� 3DU� OH� VRXIIOH� GH�'LHX� FRQVpTXHPPHQW��
$SUqV�FHWWH�GpFODUDWLRQ��LO�Q
\�D�SOXV�ULHQ�j�H[DPLQHU��&HWWH�YpULWp�D�
VRQ�WLWUH�HW�VRQ�KpUpWLTXH��-H�FRPPHQFH�SDU�OHV�DXWUHV�TXHVWLRQV��

,9��$SUqV� DYRLU� GpWHUPLQp� O
RULJLQH�� LO� UHVWH� j� IL[HU� OD�
QDWXUH��&DU�OD�UDLVRQ�YHXW�TXH�QRXV�DVVLJQLRQV�XQ�FRPPHQFHPHQW�
j� O
kPH�� SXLVTXH� QRXV� OD� SURFODPRQV� QpH� GX� VRXIIOH� GH� 'LHX��
3ODWRQ�QLH�TX
HOOH�DLW�FRPPHQFp��HQ�OD�GpFODUDQW�LQQpH�HW�LQFUppH��
QRXV��DX�FRQWUDLUH��QRXV�HQVHLJQRQV�TX
HOOH�HVW�QpH�HW�TX
HOOH�D�pWp�
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IDLWH��GX�PRPHQW�TX
HOOH�D�FRPPHQFp��1RXV�QH�QRXV�VRPPHV�SDV�
WURPSpV� HQ� GLVDQW� QpH� HW� IDLWH�� SDUFH� TXH�� DXWUH� FKRVH� VHUDLW� GH�
QDvWUH�� DXWUH� FKRVH� G
rWUH� IDLW�� SXLVTXH� OH� SUHPLHU� GH� FHV� WHUPHV�
FRQYLHQW� DX[� rWUHV� TXL� YLYHQW�� 0DLV� OHV� GLVWLQFWLRQV� D\DQW� OHXUV�
OLHX[�HW�OHXUV�WHPSV��RQW�DXVVL�TXHOTXHIRLV�OD�IDFXOWp�GH�VH�SUHQGUH�
UpFLSURTXHPHQW�O
XQH�SRXU�O
DXWUH��'
XQH�FKRVH�TXL�D�pWp�IDLWH��RQ�
SHXW�GRQF�GLUH�TX
HOOH�D�pWp�HQJHQGUpH��DX�OLHX�GH�GLUH�TX
HOOH�HVW��
SXLVTXH� WRXW� FH� TXL� UHoRLW� O
rWUH�� Q
LPSRUWH� j� TXHO� WLWUH�� HVW�
HQJHQGUp��&DU�FHOXL�TXL�IDLW�SHXW�rWUH�DSSHOp�OH�SqUH�GH�FH�TXL�HVW�
IDLW�� 3ODWRQ� HQ� XVH� DLQVL�� &RQVpTXHPPHQW�� GDQV� OH� ODQJDJH� GH�
QRWUH�IRL��TXH�O
kPH�DLW�pWp�IDLWH��RX�TX
HOOH�VRLW�QpH�� OH�VHQWLPHQW�
GX�SKLORVRSKH�HVW�UHQYHUVp�SDU�O
DXWRULWp�PrPH�GH�OD�SURSKpWLH��

9��4X
LO�DSSHOOH�XQ�(XEXOXV��XQ�&ULWROD�V��XQ�;pQRFUDWH��
HW� $ULVWRWH� TXL� WHQG� LFL� OD� PDLQ� j� 3ODWRQ�� 3HXW�rWUH� TX
LOV� QH�
V
DUPHURQW� TXH� PLHX[� FRQWUH� QRXV�� SRXU� QLHU� OD� FRUSRUpLWp� GH�
O
kPH�� V
LOV� Q
DSHUoRLYHQW� GDQV� OHV� UDQJV� RSSRVpV� G
DXWUHV�
SKLORVRSKHV��HW�HQ�JUDQG�QRPEUH��TXL�GRQQHQW�XQ�FRUSV�j�O
kPH��
-H� QH� SDUOH� SDV� VHXOHPHQW� GH� FHX[� TXL� OD� IRQW� VRUWLU� GH� FRUSV�
YLVLEOHV��WHOV�TXH�+LSSDUTXH�HW�+HUDFOLWH�GX�IHX��+LSSRQ�HW�7KDOqV�
GH� O
HDX�� (PSpGRFOH� HW� &ULWLDV� GX� VDQJ�� &ULWRODXV� HW� VHV�
SpULSDWpWLFLHQV��GH�MH�QH�VDLV�TXHOOH�FLQTXLqPH�VXEVWDQFH��VXSSRVp�
TX
HOOH� VRLW� XQ� FRUSV�� SXLVTX
HOOH� UHQIHUPH� GHV� FRUSV�� M
LQYRTXH�
HQFRUH�OH�WpPRLJQDJH�GHV�VWRwFLHQV��TXL�HQ�GpFODUDQW�SUHVTXH�DYHF�
QRXV� TXH� O
kPH� HVW� XQ� HVSULW�� SXLVTXH� OH� VRXIIOH� HW� O
HVSULW� VRQW�
UDSSURFKpV�O
XQ�GH�O
DXWUH��SHUVXDGHURQW�DLVpPHQW�TXH�O
kPH�HVW�XQ�
FRUSV��(QILQ�=HQRQ��HQ�GpILQLVVDQW�O
kPH�XQ�HVSULW�TXL�D�pWp�VHPp�
DYHF� O
KRPPH�� UDLVRQQH�GH�FHWWH�PDQLqUH��&H�TXL�� HQ� VH� UHWLUDQW��
FDXVH�OD�PRUW�GH�O
DQLPDO��HVW�XQ�FRUSV��RU�O
DQLPDO�PHXUW�DXVVLW{W�
TXH�O
HVSULW�VHPp�DYHF�OXL�VH�UHWLUH��GRQF�O
HVSULW�VHPp�DYHF�OXL�HVW�
XQ� FRUSV�� RU� O
HVSULW� VHPp� DYHF� OXL� Q
HVW� ULHQ� PRLQV� TXH� O
kPH��
GRQF�O
kPH�HVW�XQ�FRUSV��&OpDQWKH�YHXW�PrPH�TXH�OD�UHVVHPEODQFH�
SDVVH�GHV�SqUHV�DX[�HQIDQWV��QRQ�VHXOHPHQW�SDU�OHV�OLQpDPHQWV�GX�
FRUSV��PDLV�SDU�OHV�PDUTXHV�GH�O
kPH��HVSqFH�GH�PLURLU�TXL�UHIOqWH�
OHV�P±XUV�� OHV� IDFXOWpV� HW� OHV� DIIHFWLRQV� GHV� SqUHV�� ,O� DMRXWH� TXH�
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O
kPH�HVW�VXVFHSWLEOH�GH�OD�UHVVHPEODQFH�HW�GH�OD�GLVVHPEODQFH�GX�
FRUSV�� SDU� FRQVpTXHQW�� TX
HOOH� HVW� XQ� FRUSV� VRXPLV� j� OD�
UHVVHPEODQFH� HW� j� OD� GLVVHPEODQFH�� /HV� DIIHFWLRQV� GHV� rWUHV�
FRUSRUHOV� HW� LQFRUSRUHOV�� GLW�LO� HQFRUH�� QH� FRPPXQLTXHQW� SDV�
HQWUH� HOOHV�� 2U�� O
kPH� V\PSDWKLVH� DYHF� OH� FRUSV�� $�W�LO� UHoX�
TXHOTXHV�FRXSV�RX�TXHOTXHV�EOHVVXUHV"�HOOH�VRXIIUH�GH�VHV�SODLHV��
/H� FRUSV� GH� VRQ� F{Wp� V\PSDWKLVH� DYHF� O
kPH�� (VW�HOOH� WURXEOpH�
SDUOH�FKDJULQ��SDU�O
LQTXLpWXGH��SDU�O
DPRXU"�LO�HVW�PDODGH�DYHF�HOOH��
LO� SHUG� GH� VD� YLJXHXU�� LO� DWWHVWH� VD� SXGHXU� RX� VD� FUDLQWH� SDU� OD�
URXJHXU� HW� OD� SkOHXU�� /
kPH� HVW� GRQF� XQ� FRUSV�� SXLVTX
HOOH�
SDUWLFLSH�DX[�DIIHFWLRQV�FRUSRUHOOHV��

0DLV� YRLOj� TXH� &KU\VLSSH� WHQG� OD� PDLQ� j� &OpDQWKH�� HQ�
pWDEOLVVDQW�TX
LO�HVW�DEVROXPHQW�LPSRVVLEOH�TXH�OHV�rWUHV�FRUSRUHOV�
VRLHQW�DEDQGRQQpV�SDU� OHV�rWUHV� LQFRUSRUHOV��SDUFH�TX
LOV�QH�VRQW�
SDV�HQ�FRQWDFW�DYHF�HX[��'H�Oj�YLHQW�O
DGDJH�GH�/XFUqFH��©�5LHQ�QH�
SHXW� WRXFKHU�QL� rWUH� WRXFKp�� j�PRLQV�TXH�FH�QH� VRLW�XQ�FRUSV�� ª�
2U��DXVVLW{W�TXH� O
kPH�DEDQGRQQH�OH�FRUSV�� LO�PHXUW��'RQF�O
kPH�
HVW� XQ� FRUSV�� SXLVTX
HOOH�QH�SRXUUDLW� DEDQGRQQHU� OH� FRUSV� VL� HOOH�
Q
pWDLW�SDV�FRUSRUHOOH��

9,��/HV�3ODWRQLFLHQV�HVVDLHQW�G
pEUDQOHU�FHV�SULQFLSHV�DYHF�
SOXV� GH� VXEWLOLWp� TXH� GH� YpULWp�� ,O� IDXW� QpFHVVDLUHPHQW�� GLVHQW�LOV��
TXH�WRXW�FRUSV�VRLW�DQLPp�RX�LQDQLPp��6
LO�HVW�LQDQLPp��LO�VHUD�P��
H[WpULHXUHPHQW��V
LO�HVW�DQLPp��LO�VHUD�P��LQWpULHXUHPHQW��2U��O
kPH�
QH� VHUD� SDV�PXH� H[WpULHXUHPHQW�� SXLVTX
HOOH� Q
HVW� SDV� LQDQLPpH��
HOOH�QH�VHUD�SDV�PXH�GDYDQWDJH� LQWpULHXUHPHQW��SXLVTXH�F
HVW�HOOH�
SOXW{W�TXL�GRQQH�DX�FRUSV�OH�PRXYHPHQW��,OV�FRQFOXHQW�GH�Oj�TXH�
O
kPH� QH� SHXW� rWUH� UHJDUGpH� FRPPH� XQ� FRUSV�� SXLVTX
HOOH� QH� VH�
PHXW�G
DXFXQ�F{Wp�j�OD�PDQLqUH�GHV�VXEVWDQFHV�FRUSRUHOOHV��$�FHOD��
QRXV�QRXV�pWRQQHURQV�G
DERUG�GH�O
LQFRQYHQDQFH�G
XQH�GpILQLWLRQ�
TXL�V
DSSXLH�VXU�GHV�FKRVHV�VDQV�SDULWp�DYHF�O
kPH��(Q�HIIHW��O
kPH�
QH� SHXW� rWUH� DSSHOpH� XQ� FRUSV� DQLPp� RX� LQDQLPp�� SXLVTXH� F
HVW�
HOOH�PrPH�TXL� UHQG� OH�FRUSV�DQLPp�SDU�VD�SUpVHQFH�� LQDQLPp�SDU�
VRQ�DEVHQFH��&RQVpTXHPPHQW��O
HIIHW�TX
HOOH�SURGXLW��HOOH�QH�SHXW�
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O
rWUH�HOOH�PrPH��SRXU�TX
RQ� OD�GLVH�XQ�FRUSV�DQLPp�RX� LQDQLPp��
(OOH�V
DSSHOOH�kPH�HQ�YHUWX�GH�VD�VXEVWDQFH��4XH�VL�FH�TXL�HVW�kPH�
UHMHWWH�OH�QRP�GH�FRUSV�DQLPp�RX�LQDQLPp��FRPPHQW�HQ�DSSHOOH�W�
RQ�j�OD�IRUPH�GHV�rWUHV�DQLPpV�HW�LQDQLPpV"�

(QVXLWH�� VL� OH� SURSUH� G
XQ� FRUSV� HVW� G
rWUH� P��
H[WpULHXUHPHQW�SDU�TXHOTX
XQ�� HW� TXH�QRXV�D\RQV�GpPRQWUp�SOXV�
KDXW� TXH� O
kPH� HVW�PXH� SDU� TXHOTX
XQ� ORUVTX
HOOH� SURSKpWLVH� RX�
V
LUULWH��PXH� H[WpULHXUHPHQW� DXVVL�� SXLVTX
HOOH� O
HVW�SDU�TXHOTX
XQ��
M
DL�GURLW��G
DSUqV�O
H[HPSOH�PLV�HQ�DYDQW��GH�UHFRQQDvWUH�SRXU�XQ�
FRUSV� FH�TXL� HVW�P��H[WpULHXUHPHQW�SDU�XQ� DXWUH��(Q�HIIHW�� VL� OH�
SURSUH�G
XQ�FRUSV�HVW�G
rWUH�P��SDU�XQ�DXWUH��j�SOXV�IRUWH�UDLVRQ�D�
W�LO� OD� IDFXOWp�G
HQ�PRXYRLU�XQ�DXWUH��2U� O
kPH�PHXW� OH� FRUSV�� HW�
WRXV�VHV�HIIRUWV�VH�PDQLIHVWHQW�j�O
H[WpULHXU��&
HVW�HOOH�TXL�GRQQH�OH�
PRXYHPHQW� DX[� SLHGV� SRXU� PDUFKHU�� DX[� PDLQV� SRXU� WRXFKHU��
DX[� \HX[�SRXU� UHJDUGHU�� j� OD� ODQJXH�SRXU�SDUOHU�� HVSqFH�G
LPDJH�
LQWpULHXUH�TXL�DQLPH�WRXWH�OD�VXUIDFH��'
R��YLHQGUDLW�j�O
kPH�FHWWH�
SXLVVDQFH� VL� HOOH� pWDLW� LQFRUSRUHOOH"� &RPPHQW� XQH� VXEVWDQFH��
GpSRXUYXH� GH� VROLGLWp�� SRXUUDLW�HOOH� PHWWUH� HQ� PRXYHPHQW� GHV�
FRUSV�VROLGHV"�

0DLV� FRPPHQW� OHV� VHQV� FRUSRUHOV� HW� LQWHOOHFWXHOV�
UHPSOLVVHQW�LOV� OHXUV� IRQFWLRQV� GDQV� O
KRPPH"� /HV� TXDOLWpV� GHV�
rWUHV� FRUSRUHOV�� GLW�RQ�� WHOV� TXH� OD� WHUUH� HW� OH� IHX�� QRXV� VRQW�
DQQRQFpHV�SDU�OHV�VHQV�FRUSRUHOV��WHOV�TXH�OH�WRXFKHU�HW�OD�YXH��$X�
FRQWUDLUH��FHOOHV�GHV�rWUHV�LQFRUSRUHOV��WHOV�TXH�OD�ERQWp��OD�PDOLFH��
UpSRQGHQW�DX[�VHQV�LQWHOOHFWXHOV��&RQVpTXHPPHQW��P
REMHFWHUD�W�
RQ��LO�HVW�FHUWDLQ�TXH�O
kPH�HVW�LQFRUSRUHOOH��SXLVTXH�VHV�SURSULpWpV�
QH� VRQW� SDV� VDLVLHV� SDU� OHV� VHQV� FRUSRUHOV�� PDLV� SDU� OHV� VHQV�
LQWHOOHFWXHOV�� '
DFFRUG�� VL� MH� QH� GpPRQWUH� SDV� OH� YLFH� GH� FHWWH�
GpILQLWLRQ��9RLOj� TX
HQ� HIIHW� MH� SURXYH� TXH�GHV� rWUHV� LQFRUSRUHOV�
VRQW�VRXPLV�DX[�VHQV�FRUSRUHOV��OH�VRQ�j�O
RXwH��OD�FRXOHXU�j�OD�YXH��
O
RGHXU�j�O
RGRUDW��/
kPH�YLHQW�DXVVL�YHUV�OH�FRUSV��j�OD�PDQLqUH�GH�
FHV� VXEVWDQFHV�� TX
RQ� QH� GLVH� GRQF� SOXV� TXH� OHV� VHQV� FRUSRUHOV�
QRXV�HQ�DYHUWLVVHQW�SDUFH�TX
HOOHV� UpSRQGHQW�DX[� VHQV�FRUSRUHOV��
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$LQVL�� V
LO� HVW� FRQVWDQW� TXH� OHV� FKRVHV� LQFRUSRUHOOHV� HOOHV�PrPHV�
VRQW� HPEUDVVpHV� SDU� OHV� VHQV� FRUSRUHOV�� SRXUTXRL� O
kPH�� TXL� HVW�
FRUSRUHOOH�� QH� VHUDLW�HOOH� SDV� pJDOHPHQW� VDLVLH� SDU� OHV� VHQV�
LQFRUSRUHOV"�$VVXUpPHQW�OD�GpILQLWLRQ�HVW�GpIHFWXHXVH��

/H� SOXV� UHPDUTXDEOH� DUJXPHQW� TX
RQ� QRXV� RSSRVH� HVW�
TXH�� VHORQ� QRV� DGYHUVDLUHV�� WRXW� FRUSV� VH� QRXUULW� HQ� V
DVVLPLODQW�
G
DXWUHV� FRUSV�� /
kPH� DX� FRQWUDLUH�� DMRXWHQW�LOV�� DWWHQGX� VRQ�
LQFRUSRUpLWp�� VH� QRXUULW� GH� VXEVWDQFHV� LQFRUSRUHOOHV�� F
HVW�j�GLUH��
GHV�pWXGHV�GH�OD�VDJHVVH��0DLV�FHW�DUJXPHQW�QH�VH�VRXWLHQGUD�SDV�
GDYDQWDJH�� 6RUDQXV�� VDYDQW� DXWHXU� GH� OD� PpGHFLQH� PpWKRGLTXH��
UpSRQG�TX
HOOH� VH�QRXUULW�G
DOLPHQWV�FRUSRUHOV�� LO� \�D�PLHX[��TX
LO�
OXL�IDXW�GH�OD�QRXUULWXUH�SRXU�UpSDUHU�VHV�GpIDLOODQFHV��4XRL�GRQF"�
Q
HVW�LO� SDV� YUDL� TXH� VDQV� QRXUULWXUH�� HOOH� ILQLW� SDU� DEDQGRQQHU�
FRPSOqWHPHQW�OH�FRUSV"�&
HVW�DLQVL�TXH�6RUDQXV��DSUqV�DYRLU�pFULW�
VXU� O
kPH�TXDWUH�YROXPHV�� HW� DYRLU�H[DPLQp� O
RSLQLRQ�GH� WRXV� OHV�
SKLORVRSKHV�� GpFODUH� TXH� O
kPH� HVW� XQH� VXEVWDQFH� FRUSRUHOOH�
TXRLTX
LO� OD� GpSRXLOOH� GH� VRQ� LPPRUWDOLWp�� ©� &DU� OD� IRL� GHV�
&KUpWLHQV� Q
HVW� SDV� j� WRXV�� ª� 'H� PrPH� TXH� 6RUDQXV� QRXV�
GpPRQWUH�SDU�OHV�IDLWV�TXH�O
kPH�VH�QRXUULW�G
DOLPHQWV�FRUSRUHOV��OH�
SKLORVRSKH� QRXV� SURXYHUD� DXVVL� TX
HOOH� VH� QRXUULW� G
DOLPHQWV�
LQFRUSRUHOV��PDLV�j�TXL�HVW�LQFHUWDLQ�GH�OD�GHVWLQpH�GH�O
kPH��MDPDLV�
RQ�Q
D�YHUVp�O
HDX�GH�OD�PLHOOHXVH�pORTXHQFH�GH�3ODWRQ��MDPDLV�RQ�
Q
D� VHUYL� OHV� PLHWWHV� GX� VXEWLO� UDLVRQQHXU� $ULVWRWH�� 4XH� IHURQW�
GRQF�WDQW�G
DPHV�JURVVLqUHV�HW�VDQV�FXOWXUH��DX[TXHOOHV�PDQTXHQW�
OHV� DOLPHQWV� GH� OD� VDJHVVH��PDLV� TXL�� GpQXpHV� G
LQVWUXFWLRQ�� VRQW�
ULFKHV�GH�OXPLqUHV��VDQV�OHV�DFDGpPLHV�HW�OHV�SRUWLTXHV�G
$WKqQHV��
VDQV� OD� SULVRQ� GH� 6RFUDWH�� HW� TXL� HQILQ� Q
HQ� YLYHQW� SDV� PRLQV��
TXRLTXH� VHYUpHV� GH� OD� SKLORVRSKLH"� (Q� HIIHW�� FH� Q
HVW� SDV� j� OD�
VXEVWDQFH�HOOH�PrPH�TXH�SURILWHQW�OHV�DOLPHQWV�GHV�pWXGHV��PDLV�j�
OD� GLVFLSOLQH� HW� j� OD� FRQGXLWH�� SDUFH� TX
LOV� DFFURLVVHQW� OHV�
RUQHPHQWV�GH�O
kPH��PDLV�QRQ�VRQ�HPERQSRLQW��

+HXUHXVHPHQW� SRXU� QRXV� OHV� VWRwFLHQV� DIILUPHQW� TXH� OHV�
DUWV�VRQW�DXVVL�FRUSRUHOV��7DQW�LO�HVW�YUDL�TXH�O
kPH�HVW�FRUSRUHOOH��
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SXLVTX
RQ� FURLW� TX
HOOH� VH� QRXUULW� GHV� DUWV�� 0DLV� OD� SKLORVRSKLH�
DEVRUEpH�GDQV�VHV�VSpFXODWLRQV��Q
DSHUoRLW�SDV�OD�SOXSDUW�GX�WHPSV�
FH� TXL� HVW� j� VHV� SLHGV�� DLQVL� 7KDOqV� WRPED� GDQV� XQ� SXLWV��
4XHOTXHIRLV� DXVVL�� TXDQG� O
LQWHOOLJHQFH� OXL� PDQTXH� SRXU�
FRPSUHQGUH��HOOH�VRXSoRQQH�XQ�GpUDQJHPHQW�GDQV�OD�VDQWp��DLQVL�
&KU\VLSSH�UHFRXUDLW�j�O
HOOpERUH��,O�DUULYD��M
LPDJLQH��TXHOTXH�FKRVH�
GH� VHPEODEOH� j� FH� SKLORVRSKH�� TXDQG� LO� QLD� TXH� GHX[� FRUSV�
SXVVHQW� rWUH� HQVHPEOH�� RXEOLDQW� FH� TXL� D� OLHX� SRXU� OHV� IHPPHV�
HQFHLQWHV�� TXL� WRXV� OHV� MRXUV� UHQIHUPHQW� GDQV� OHV� SDURLV� GH� OD�
PrPH�PDWULFH�QRQ�VHXOHPHQW�XQ�FRUSV��PDLV�GHX[�HW�PrPH�WURLV��
2Q�OLW�GDQV�OH�'URLW�&LYLO�TX
XQH�JUHFTXH�PLW�DX�PRQGH�FLQT�ILOV�j�
OD�IRLV��PqUH�j�HOOH�VHXOH�GH�WRXV��DXWHXU�PXOWLSOH�G
XQ�HQIDQWHPHQW�
XQLTXH�� QRPEUHXVH� DFFRXFKpH�G
XQ� IUXLW� XQLTXH��TXL� HQYLURQQpH�
GH�WDQW�GH�FRUSV��M
DOODLV�GLUH�G
XQ�SHXSOH��IXW�HOOH�PrPH�OH�VL[LqPH�
FRUSV��7RXWH�OD�FUpDWLRQ�DWWHVWHUD�TXH�OHV�FRUSV�TXL�GRLYHQW�VRUWLU�
GHV� FRUSV�� VRQW� GpMj� GDQV� OHV� FRUSV� GRQW� LOV� VRUWHQW�� FH� TXL�
SURYLHQW� G
XQ� DXWUH� HVW� QpFHVVDLUHPHQW� OH� VHFRQG�� RU� ULHQ� QH�
SURYLHQW� G
XQ� DXWUH�� VLQRQ� ORUVTXH�� SDU� OD� JpQpUDWLRQ�� LOV� VRQW�
GHX[��

9,,��3RXU�FH�TXL�FRQFHUQH�OHV�SKLORVRSKHV��HQ�YRLFL�DVVH]��
TXDQW� j� QRV� IUqUHV�� MH� Q
HQ� DL� TXH� WURS� GLW�� SXLVTXH� O
(YDQJLOH�
pWDEOLUD� FODLUHPHQW� SRXU� HX[� OD� FRUSRUpLWp� GH� O
kPH�� /
kPH� GX�
PDXYDLV� ULFKH� VH� SODLQW� GDQV� OHV� HQIHUV�� HOOH� HVW� SXQLH� SDU� OD�
IODPPH��HOOH�HVW�WRXUPHQWpH�GDQV�VD�ODQJXH�SDU�OD�VRLI��HW�GHPDQGH�
j�O
kPH�G
XQ�ELHQKHXUHX[�GH�ODLVVHU�WRPEHU�GH�VRQ�GRLJW�XQH�URVpH�
TXL� OH�UDIUDvFKLVVH��3HQVHUD�W�RQ�TXH�OH�SDXYUH�TXL�VH�UpMRXLW�HW� OH�
ULFKH�TXL�VH�ODPHQWH�QH�VRLHQW�TX
XQH�SDUDEROH"�0DLV�SRXUTXRL�FH�
QRP� GH� /D]DUH�� VL� FH� Q
HVW� SDV� XQH� FKRVH� UpHOOH"� 3UHQRQV� FHFL�
SRXU� XQH� SDUDEROH�� MH� OH� YHX[� ELHQ�� WRXMRXUV� VHUD�W�HOOH� XQ�
WpPRLJQDJH�GH�OD�YpULWp��6L�O
kPH�Q
DYDLW�SDV�XQ�FRUSV��OD�ILJXUH�GH�
O
kPH�VH�UHIXVHUDLW�j�OD�ILJXUH�GX�FRUSV��G
DLOOHXUV�O
(FULWXUH�QH�QRXV�
WURPSHUDLW� SDV� VXU� GHV�PHPEUHV� FRUSRUHOV�� V
LO� Q
HQ� H[LVWDLW� SDV��
0DLV�TX
HVW�FH�TXL�HVW�WUDQVSRUWp�GDQV�OHV�OLHX[�EDV�GH�OD�WHUUH�SDU�
VD�VpSDUDWLRQ�G
DYHF� OH�FRUSV"�4X
HVW�FH�TXL�HVW�GpWHQX�HW�PLV�HQ�



 13 

UpVHUYH� SRXU� OH� MRXU� GX� MXJHPHQW"� 9HUV� TXL� OH� &KULVW� HVW�LO�
GHVFHQGX�DSUqV�VD�PRUW"�YHUV�OHV�kPHV�GHV�SDWULDUFKHV��M
LPDJLQH��
0DLV�GDQV�TXHO�EXW��VL�O
kPH�Q
HVW�ULHQ�VXU�OD�WHUUH"�(OOH�Q
HVW�ULHQ��
VL� HOOH� Q
HVW� SDV� XQ� FRUSV�� /
LQFRUSRUpLWp� HVW� DIIUDQFKLH� GH� WRXWH�
HVSqFH� GH� SULVRQ�� OLEUH� GH� WRXWH� SHLQH�� pWUDQJqUH� j� WRXWH�
UpFRPSHQVH�� FH�SDU�TXRL� HOOH� HVW�SXQLH�RX� UpFRPSHQVpH�� F
HVW� OH�
FRUSV�� -H�P
pWHQGUDL�SOXV�DX� ORQJ�HW�HQ�WHPSV�SOXV�RSSRUWXQ�VXU�
FH�SRLQW��3DU�FRQVpTXHQW��VL�O
kPH�D�pSURXYp�TXHOTXH�VXSSOLFH�RX�
TXHOTXH� UDIUDvFKLVVHPHQW� GDQV� OH� FDFKRW� RX� O
K{WHOOHULH� GHV� EDV�
OLHX[� GH� OD� WHUUH�� GDQV� OD� IODPPH� RX� OH� VHLQ� G
$EUDKDP�� VD�
FRUSRUpLWp�HVW�GpPRQWUpH��8QH�VXEVWDQFH�LQFRUSRUHOOH�QH�VRXIIUH�
SDV��SXLVTX
HOOH�Q
D�ULHQ�SDU�TXRL�HOOH�SXLVVH�VRXIIULU��RX�VL�HOOH�O
D��
FH� TXHOTXH� FKRVH� VHUD� XQ� FRUSV�� $XWDQW� FH� TXL� HVW� FRUSRUHO� HVW�
FDSDEOH� GH� VRXIIULU�� DXWDQW� FH� TXL� HVW� FDSDEOH� GH� VRXIIULU� HVW�
FRUSRUHO��

9,,,��,O�VHUDLW�G
DLOOHXUV�WpPpUDLUH�HW�DEVXUGH�GH�UHWUDQFKHU�
XQH�VXEVWDQFH�GH�OD�FODVVH�GHV�rWUHV�FRUSRUHOV��SDUFH�TX
HOOH�QH�VH�
JRXYHUQH� SDV� HQ� WRXW� FRPPH� OHV� DXWUHV�� HW� TX
HOOH� SRVVqGH� GHV�
SURSULpWpV�GLIIpUHQWHV�TXL� OXL� VRQW�SDUWLFXOLqUHV��GLVVRQQDQFHV�TXL�
UpYqOHQW� OD�PDJQLILFHQFH�GX�&UpDWHXU�SDU� OD�GLYHUVLWp�GHV�PrPHV�
±XYUHV��DXVVL�GLIIpUHQWHV�TXH�VHPEODEOHV��DXVVL�DPLHV�TXH�ULYDOHV��
/HV� SKLORVRSKHV� HX[�PrPHV� QH� V
DFFRUGHQW�LOV� SDV� j� GLUH� TXH�
O
XQLYHUV�HVW�IRUPp�G
KDUPRQLHXVHV�RSSRVLWLRQV��VXLYDQW�O
DPLWLp�HW�
O
LQLPLWLp� G
(PSpGRFOH"� $LQVL� GRQF�� TXRLTXH� OHV� VXEVWDQFHV�
FRUSRUHOOHV�VRLHQW�RSSRVpHV�DX[�LQFRUSRUHOOHV��HOOHV�GLIIqUHQW�HQWUH�
VRL�GH�WHOOH�VRUWH�TXH�OD�GLYHUVLWp�DFFURvW�OHXUV�HVSqFHV��VDQV�DOWpUHU�
OHXU� JHQUH�� VL� ELHQ� TX
HOOHV� GHPHXUHQW� WRXMRXUV� FRUSRUHOOHV��
SXEOLDQW� OD� JORLUH� GH� 'LHX� SDU� OHXU� QRPEUH� HQ� pWDQW� YDULpHV��
YDULpHV�HQ�pWDQW�GLYHUVHV��GLYHUVHV�HQ�MRXLVVDQW�OHV�XQHV�G
XQ�VHQV��
OHV� DXWUHV� G
XQ� DXWUH�� HQ� VH� QRXUULVVDQW� FHOOHV�FL� G
XQ� DOLPHQW��
FHOOHV�Oj�G
XQ�DXWUH��OHV�XQHV�LQYLVLEOHV��OHV�DXWUHV�YLVLEOHV��OHV�XQHV�
SHVDQWHV��OHV�DXWUHV�OpJqUHV��
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2Q� GLW�� HQ� HIIHW�� TX
LO� IDXW� UHFRQQDvWUH� O
kPH� FRPPH�
LQFRUSRUHOOH�� SDUFH� TX
j� VRQ� GpSDUW�� OHV� FRUSV� GHV� GpIXQWV�
GHYLHQQHQW� SOXV� ORXUGV�� WDQGLV� TX
LOV� GHYUDLHQW� rWUH� SOXV� OpJHUV�
DLQVL� SULYpV� GX� SRLGV� G
XQ� FRUSV�� VL� O
kPH� pWDLW� UpHOOHPHQW� XQ�
FRUSV��4XRL� GRQF�� UpSRQG� 6RUDQXV�� QLHUH]�YRXV� TXH� OD�PHU� VRLW�
XQ� FRUSV�� SDUFH� TXH� KRUV� GH� OD� PHU� OH� QDYLUH� GHYLHQW� ORXUG� HW�
LPPRELOH"�4XHOOH�HVW�GRQF��SDU�FRQVpTXHQW�� OD�YLJXHXU�GX�FRUSV�
GH�O
kPH��SXLVTX
HOOH�SRUWH�oj�HW�Oj�DYHF�WDQW�GH�YLWHVVH�OH�FRUSV�TXL�
DFTXLHUW�HQVXLWH�WDQW�GH�SRLGV"�'
DLOOHXUV�O
kPH�HVW�LQYLVLEOH��HW�SDU�
OD�FRQGLWLRQ�GH�VRQ�FRUSV��HW�SDU�OD�SURSULpWp�GH�VD�VXEVWDQFH��HW�
SDU�OD�QDWXUH�GH�FHX[�DX[TXHOV�VD�GHVWLQpH�IXW�GH�UHVWHU�LQYLVLEOH��
/HV�\HX[�GX�KLERX�LJQRUHQW�OH�VROHLO��OHV�DLJOHV�VRXWLHQQHQW�VL�ELHQ�
VRQ�pFODW��TX
LOV� MXJHQW�GH� OD�QREOHVVH�GH� OHXUV�HQIDQWV�j�O
pQHUJLH�
GH� OHXUV� SDXSLqUHV�� $XWUHPHQW� LOV� GpGDLJQHQW� G
pOHYHU� OH� ILOV�
GpJpQpUp�TXL�D�GpWRXUQp�OH�UHJDUG�GHYDQW�XQ�UD\RQ�GX�VROHLO��7DQW�
LO� HVW� YUDL� TX
XQH� FKRVH� LQYLVLEOH� SRXU� FHOXL�FL�� QH� O
HVW� SDV� SRXU�
FHOXL�Oj��VDQV�TXH�SRXU�FHOD�FHWWH�VXEVWDQFH�VRLW�LQFRUSRUHOOH��SDUFH�
TXH� OD�IRUFH�Q
HVW�SDV� OD�PrPH�GHV�GHX[�F{WpV��/H�VROHLO�HQ�HIIHW�
HVW� XQ� FRUSV� SXLVTX
LO� HVW� GH� IHX��0DLV� FH� TXH� O
DLJOH� DYRXHUD�� OH�
KLERX�OH�QLHUD��WRXWHIRLV�VDQV�SRUWHU�SUpMXGLFH�j�O
DLJOH��,O�HQ�YD�GH�
PrPH�GX� FRUSV�GH� O
kPH�� LQYLVLEOH��SRXU� OD�FKDLU�SHXW�rWUH�� LO�QH�
O
HVW� SDV� SRXU� O
HVSULW�� $LQVL�� -HDQ� UDYL� SDU� 'LHX� HQ� HVSULW��
FRQWHPSOH�OHV�kPHV�GHV�PDUW\UV��

,;��3XLVTXH� QRXV� DYDQoRQV� TXH� O
kPH� D� XQ� FRUSV� G
XQH�
QDWXUH�TXL�OXL�HVW�SURSUH��HW�G
XQ�JHQUH�j�SDUW��FHWWH�FRQGLWLRQ�GH�
VD� SURSULpWp� GpFLGDQW� j� O
DYDQFH� OD� TXHVWLRQ� GH� WRXV� OHV� DXWUHV�
DFFLGHQWV�� LQKpUHQWV� j� XQ� FRUSV�� LO� VXLW� RX� TXH� FHV� DFFLGHQWV�
H[LVWHQW� GDQV� FHOOH� TXH� QRXV� DYRQV� GpPRQWUpH� rWUH� XQ� FRUSV��
DFFLGHQWV� SDUWLFXOLHUV� HQ� YHUWX� GH� OD�SURSULpWp�GX� FRUSV��RX�� V
LOV�
Q
\�VRQW�SDV�SUpVHQWV��TXH�F
HVW�Oj�XQH�SURSULpWp�GH�O
kPH�GH�QH�SDV�
SRVVpGHU� OHV� DFFLGHQWV� TXH� SRVVqGHQW� WRXV� OHV� DXWUHV� FRUSV��
7RXWHIRLV�QRXV�GpFODUHURQV�KDUGLPHQW�TXH� OHV� DFFLGHQWV� OHV�SOXV�
RUGLQDLUHV�HW�TXL�DSSDUWLHQQHQW�OH�SOXV�QpFHVVDLUHPHQW�j�XQ�FRUSV��
VH�WURXYHQW�DXVVL�GDQV�O
kPH��WHOV�TXH�OD�IRUPH�HW�OD�OLPLWH��WHOV�TXH�
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OHV� WURLV�GLPHQVLRQV�DYHF� OHVTXHOOHV� OHV�SKLORVRSKHV�PHVXUHQW� OHV�
FRUSV��MH�YHX[�GLUH�OD�ORQJXHXU��OD�ODUJHXU�HW�OD�KDXWHXU��4XH�QRXV�
UHVWH�W�LO�PDLQWHQDQW��TX
j�GRQQHU�XQH�ILJXUH�j�O
kPH"�3ODWRQ�QH�OH�
YHXW�SDV��FRPPH�VL� O
LPPRUWDOLWp�GH� O
kPH�FRXUDLW�SDU� Oj�TXHOTXH�
SpULO�� 7RXW� FH� TXL� D� XQH� ILJXUH�� GLW�LO�� HVW� FRPSRVp� HW� IRUPp� GH�
SOXVLHXUV�SLqFHV��RU�WRXW�FH�TXL�HVW�FRPSRVp�HW�IRUPp�GH�SOXVLHXUV�
SLqFHV� HVW� VXMHW� j� OD� GLVVROXWLRQ�� /
kPH�� DX� FRQWUDLUH�� HVW�
LPPRUWHOOH�� HOOH� HVW� GRQF� LQGLVVROXEOH� HQ� WDQW� TX
HOOH� HVW�
LPPRUWHOOH�� HW� VDQV� ILJXUH� HQ� WDQW� TX
LQGLVVROXEOH�� DX� UHVWH� LO� OD�
UHSUpVHQWH� FRPSRVpH� HW� IRUPpH�GH� SOXVLHXUV� SLqFHV�� SXLVTX
LO� OXL�
GRQQH� XQH� ILJXUH�� PDLV� XQH� ILJXUH� PDQLIHVWpH� SDU� GHV� IRUPHV�
LQWHOOHFWXHOOHV�� EHOOH� SDU� OD� MXVWLFH� HW� OHV� UqJOHV�GH� OD�SKLORVRSKLH��
KLGHXVH� SDU� OHV� TXDOLWpV� FRQWUDLUHV�� 3RXU� QRXV�� QRXV� DVVLJQRQV� j�
O
kPH� GHV� OLQpDPHQWV� FRUSRUHOV�� QRQ�VHXOHPHQW� HQ� UDLVRQ� GH� VD�
FRUSRUpLWp��SDU�OH�UDLVRQQHPHQW��PDLV�G
DSUqV�O
DXWRULWp�GH�OD�JUkFH��
SDU� OD� UpYpODWLRQ��(Q�HIIHW�� FRPPH�QRXV� UHFRQQDLVVRQV� OHV�GRQV�
VSLULWXHOV��QRXV�DYRQV�PpULWp�DXVVL��DSUqV�-HDQ��G
REWHQLU�OD�IDYHXU�
GH� OD�SURSKpWLH�� ,O� HVW� DXMRXUG
KXL�SDUPL�QRXV�XQH�GH�QRV�V±XUV�
GRXpH� GX� SRXYRLU� GHV� UpYpODWLRQV� TXH�� UDYLH� HQ� H[WDVH�� HOOH�
pSURXYH� GDQV� O
pJOLVH�� SHQGDQW� OH� VDFULILFH� GX� 6HLJQHXU�� HOOH�
FRQYHUVH� DYHF� OHV� DQJHV�� TXHOTXHIRLV� DYHF� OH� 6HLJQHXU� OXL�PrPH��
HOOH� YRLW�� HOOH� HQWHQG� OHV� VDFUHPHQWV�� HOOH� OLW� GDQV� OHV� F±XUV� GH�
TXHOTXHV�XQV�� HW� GRQQH� GHV� UHPqGHV� j� FHX[� TXL� HQ� RQW� EHVRLQ��
6RLW�TX
RQ� OLVH� OHV�(FULWXUHV�� VRLW�TX
RQ�FKDQWH�GHV�SVDXPHV��VRLW�
TX
RQ�DGUHVVH�GHV�DOORFXWLRQV�j�O
DVVHPEOpH��RX�TX
RQ�DFFRUGH�GHV�
GHPDQGHV��SDUWRXW�HOOH�WURXYH�PDWLqUH�j�VHV�YLVLRQV��,O�QRXV�pWDLW�
DUULYp� GH� GLUH� MH� QH� VDLV� TXRL� VXU� O
kPH� SHQGDQW� TXH� FHWWH� V±XU�
pWDLW�GDQV�O
HVSULW��$SUqV�OD�FpOpEUDWLRQ�GX�VDFULILFH��OH�SHXSOH�pWDQW�
GpMj�VRUWL�� ILGqOH�j� OD�FRXWXPH�R��HOOH�pWDLW�GH�QRXV�DYHUWLU�GH�FH�
TX
HOOH� DYDLW� YX� �FDU� RQ� O
H[DPLQH� VRLJQHXVHPHQW� DILQ� G
HQ�
FRQVWDWHU� OD� YpULWp��� ©�(QWUH� DXWUH� FKRVHV�� GLW�HOOH�� XQH� kPH� V
HVW�
PRQWUpH� j� PRL� FRUSRUHOOHPHQW�� HW� MH� YR\DLV� O
HVSULW�� QRQ� SDV�
GpSRXUYX� GH� FRQVLVWDQFH�� VDQV� IRUPH� DXFXQH�� PDLV� VRXV� XQH�
DSSDUHQFH� TXL� SHUPHWWDLW� GH� OD� VDLVLU�� WHQGUH�� EULOODQWH�� G
XQH�
FRXOHXU�G
D]XU��HW� WRXW�j�IDLW�KXPDLQH��ª�9RLOj�VD�YLVLRQ��'LHX�HQ�
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IXW�OH�WpPRLQ��HOOH�D�SRXU�JDUDQW�LQGXELWDEOH�O
$S{WUH�TXL�SURPLW�j�
O
(JOLVH� OHV�GRQV� VDFUpV��1H�FURLUDV�WX�SDV�HQILQ�� VL� OD�FKRVH�HOOH�
PrPH�WH�SHUVXDGH�GH�WRXV�OHV�F{WpV"�

(Q�HIIHW��VL�O
kPH�HVW�XQ�FRUSV��LO�IDXW�OH�UDQJHU�VDQV�GRXWH�
SDUPL�FHX[�TXH�QRXV�DYRQV�pQRQFpV�SOXV�KDXW��3XLVTXH�OD�FRXOHXU�
HVW� XQH� SURSULpWp� LQKpUHQWH� j� WRXW� FRUSV�� TXHOOH� DXWUH� FRXOHXU�
DVVLJQHUDV�WX� j� O
kPH�� TX
XQH� FRXOHXU� DpULHQQH� HW� EULOODQWH"� ,O� QH�
V
HQVXLW� SDV� WRXWHIRLV� TXH� O
DLU� VRLW� VD� VXEVWDQFH� HOOH�PrPH��
TXRLTXH� O
DLHQW� DLQVL� SHQVp� °QpVLGqPH�� $QD[LPqQH�� HW� DXVVL�
+HUDFOLWH�� VXLYDQW� TXHOTXHV�XQV�� -
HQ� GLV� DXWDQW� GH� OD� OXPLqUH��
TXRLTXH� FH� VRLW� OH� VHQWLPHQW� G
+HUDFOLWH� GX� 3RQW�� /D� SLHUUH� GH�
WRQQHUUH�Q
HVW�SDV�G
XQH�VXEVWDQFH�LJQpH��SDUFH�TXH�VD�FRXOHXU�HVW�
G
XQ� URXJH� DUGHQW�� OD� PDWLqUH� GX� EpU\O� Q
HVW� SDV� GH� O
HDX�� SDUFH�
TX
LO�D�XQH�EODQFKHXU�LQFHUWDLQH��&RPELHQ�G
DXWUHV�VXEVWDQFHV�TXH�
OD�FRXOHXU�UDSSURFKH��PDLV�TXH�VpSDUH�OD�QDWXUH��0DLV�FRPPH�WRXW�
FRUSV� GpOLp� HW� WUDQVSDUHQW�� UHVVHPEOH� j� O
DLU�� YRLOj� FH� TXH� VHUD�
O
kPH��SXLVTX
HOOH�HVW�XQ�VRXIIOH��HW�XQ�HVSULW�FRPPXQLTXp��,O�HVW�
YUDL� TXH� SDU� OD� VXEWLOLWp� GH� VHV� IRUPHV�� HOOH� FRXUW� ULVTXH� GH� QH�
SRLQW�SDVVHU�SRXU�XQ�FRUSV��&RPSUHQGV�GRQF��G
DSUqV�WRQ�SURSUH�
MXJHPHQW��TX
LO�QH�IDXW�DVVLJQHU�j�O
kPH�KXPDLQH�G
DXWUH�ILJXUH�TXH�
OD� ILJXUH� KXPDLQH�� HW� PrPH� FHOOH� GX� FRUSV� TX
DQLPH� FKDFXQH�
G
HOOHV��/D�FRQWHPSODWLRQ�GX�SUHPLHU�KRPPH�QRXV�pFODLUH�VXU�FH�
SRLQW��6RXYLHQV�WRL�TXH��©�'LHX�D\DQW�VRXIIOp�XQ�VRXIIOH�GH�YLH�VXU�
OD�IDFH�GH�O
KRPPH��HW�O
KRPPH�D\DQW�UHoX�XQH�kPH�YLYDQWH��ª�FH�
VRXIIOH� IXW� DXVVLW{W� WUDQVPLV� GH� OD� IDFH� GDQV� O
LQWpULHXU�� SXLV�
UpSDQGX�GDQV�WRXWHV�OHV�SDUWLHV�GX�FRUSV��HW�HQ�PrPH�WHPSV�LO�VH�
FRQGHQVD� VRXV� OD� GLYLQH� DVSLUDWLRQ�� HW� VH� FRPSULPD� GDQV� OHV�
OLPLWHV� FRUSRUHOOHV� TX
LO� DYDLW� UHPSOLHV�� FRPPH� V
LO� H�W� pWp� MHWp�
GDQV�XQ�PRXOH��'H� Oj�YLHQW�GRQF�TXH� OH�FRUSV�GH� O
kPH�SULW�XQH�
IRUPH�VROLGH�SDU�OD�FRQGHQVDWLRQ�HW�XQH�ILJXUH�SDU�OH�PRXOH�TXL�OH�
UHoXW��&HOXL�FL� VHUD� O
KRPPH� LQWpULHXU�� O
DXWUH� O
KRPPH�H[WpULHXU��
XQ�� TXRLTXH� GRXEOH�� D\DQW� DXVVL� VHV� \HX[� HW� VHV� RUHLOOHV�� SDU�
OHVTXHOV� OH� SHXSOH� DXUDLW� G�� YRLU� HW� HQWHQGUH� OH� 6HLJQHXU�� D\DQW�
DXVVL� WRXV� OHV�DXWUHV�PHPEUHV�GRQW� LO�VH�VHUW�GDQV� OD�UpIOH[LRQ�HW�
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SDU�OHVTXHOV�LO�DJLW�SHQGDQW�OH�VRPPHLO��$LQVL�OH�ULFKH�D�XQH�ODQJXH�
GDQV�OHV�HQIHUV��OH�SDXYUH�XQ�GRLJW��HW�$EUDKDP�XQ�VHLQ��&
HVW�SDU�
FHV� WUDLWV� TXH� OHV� kPHV� GHV� PDUW\UV� VH� ODLVVHQW� DSHUFHYRLU� VRXV�
O
DXWHO�� (Q� HIIHW�� O
kPH� SODFpH� GDQV� $GDP�� GqV� OD� FUpDWLRQ�� HW�
SUHQDQW� OD� FRQILJXUDWLRQ� GX� FRUSV�� GHYLQW� OD� VHPHQFH� GH� OD�
VXEVWDQFH�HW�GH�OD�FRQGLWLRQ�GH�WRXWHV�OHV�kPHV����

;��,O� DSSDUWLHQW� j� O
HVVHQFH� GH� OD� IRL� GH� GpFODUHU� DYHF�
3ODWRQ� TXH� O
kPH� HVW� VLPSOH�� F
HVW�j�GLUH� XQLIRUPH�� HQ� WDQW� TXH�
VXEVWDQFH��4X
LPSRUWHQW� OHV�DUWV�HW� OHV�GLVFLSOLQHV"�4X
LPSRUWHQW�
OHV�KpUpVLHV"�4XHOTXHV�XQV�HQ�HIIHW�YHXOHQW�TX
LO�\�DLW�HQ�HOOH�XQH�
DXWUH� VXEVWDQFH� QDWXUHOOH�� O
HVSULW�� FRPPH� VL� DXWUH� FKRVH� pWDLW�
YLYUH��TXL�YLHQW�GH� ODPH��HW�DXWUH�FKRVH�UHVSLUHU��TXL�D�OLHX�SDU�OH�
VRXIIOH�� 7RXV� OHV� DQLPDX[� QH� SRVVqGHQW� SDV� O
XQ� HW� O
DXWUH�� /D�
SOXSDUW�YLYHQW�VHXOHPHQW��PDLV�QH�UHVSLUHQW�SDV��SDUFH�TX
LOV�Q
RQW�
SDV�OHV�RUJDQHV�GH�OD�UHVSLUDWLRQ��OHV�SRXPRQV�HW�OHV�DUWqUHV��0DLV��
GDQV� O
H[DPHQ�GH� O
kPH�KXPDLQH��TXHOOH�PLVqUH�TXH�G
HPSUXQWHU�
VHV�DUJXPHQWV�DX�PRXFKHURQ�HW�j�OD�IRXUPL��SXLVTXH�OD�VDJHVVH�GH�
'LHX�D�GRQQp�j�FKDTXH�DQLPDO�GHV�SURSULpWpV�YLWDOHV��HQ�UDSSRUW�
DYHF� VRQ� HVSqFH�� GH� VRUWH� TXH� O
RQ� QH� SHXW� WLUHU� GH� Oj� DXFXQH�
FRQMHFWXUH�� (Q� HIIHW�� SDUFH� TXH� O
KRPPH� HVW� RUJDQLVp� DYHF� GHV�
SRXPRQV� HW� GHV� DUWqUHV�� FH� QH� VHUD� SDV� XQH� UDLVRQ� SRXU� TX
LO�
UHVSLUH� G
XQH� PDQLqUH� HW� TX
LO� YLYH� GH� O
DXWUH�� 'H� PrPH�� VL� OD�
IRXUPL� HVW�GpSRXUYXH�GH� FHW� DSSDUHLO�� FH�QH� VHUD�SDV�XQH� UDLVRQ�
SRXU�TX
RQ�OXL�UHIXVH�OD�UHVSLUDWLRQ��FRPPH�QH�IDLVDQW�TXH�YLYUH��
4XL�GRQF�D�SpQpWUp�DVVH]�SURIRQGpPHQW�GDQV�OHV�±XYUHV�GH�'LHX�
SRXU� GpFLGHU� TXH� FHV� RUJDQHV�PDQTXHQW� j� TXHOTXH� DQLPDO"� &HW�
+pURSKLOH�� PpGHFLQ� RX� DQDWRPLVWH�� TXL� GLVVpTXD� GHV�PLOOLHUV� GH�
FRUSV� SRXU� LQWHUURJHU� OD� QDWXUH�� TXL� GpWHVWH� O
KRPPH� SRXU� OH�
FRQQDvWUH�� HQ� D�W�LO� H[SORUp� WRXWHV� OHV� PHUYHLOOHV� LQWpULHXUHV"� -H�
Q
RVHUDLV� OH� GLUH�� SDUFH� TXH� OD� PRUW� FKDQJH� FH� TXL� DYDLW� YpFX��
VXUWRXW�TXDQG�HOOH�Q
HVW�SDV�XQLIRUPH�HW�V
pJDUH� MXVTXH�SDUPL� OHV�
SURFpGpV� GH� OD� GLVVHFWLRQ�� /HV� SKLORVRSKHV� RQW� GpFODUp� FRPPH�
FHUWDLQ�TXH�OHV�PRXFKHURQV��OHV�IRXUPLV�HW�OHV�WHLJQHV�Q
DYDLHQW�QL�
SRXPRQV��QL�DUWqUHV��&XULHX[�LQYHVWLJDWHXU��UpSRQGV�PRL"�2QW�LOV�
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GHV�\HX[�SRXU�YRLU"�(W�FHSHQGDQW�LOV�VH�GLULJHQW�R��LOV�YHXOHQW��LOV�
pYLWHQW� HW� LOV� GpVLUHQW� OHV� FKRVHV� TX
LOV� FRQQDLVVHQW� SDU� OD� YXH��
0RQWUH�PRL� OHXUV� \HX[�� LQGLTXH�PRL� OHXUV� SUXQHOOHV�� /HV� WHLJQHV�
PDQJHQW�� )DLV�PRL� YRLU� OHXUV� PkFKRLUHV� HW� OHXUV� GHQWV�� /HV��
PRXFKHURQV�EUXLVVHQW��OXPLQHX[�SRXU�QRV�RUHLOOHV�MXVTXH�SHQGDQW�
OHV� WpQqEUHV��0RQWUH�PRL�FHSHQGDQW�HW� OD�WURPSHWWH�HW� O
DLJXLOORQ�
GH�FHWWH�ERXFKH��8Q�DQLPDO��TXHO�TX
LO�VRLW��I�W�LO�UpGXLW�j�XQ�SRLQW��
VH� QRXUULW� QpFHVVDLUHPHQW� GH� TXHOTXH� FKRVH�� 3URGXLV�PRL� VHV�
RUJDQHV� GHVWLQpV� j� WUDQVPHWWUH�� j� GLJpUHU�� HW� j� H[SXOVHU� OHV�
DOLPHQWV�� 4XH� GLURQV�QRXV� GRQF"� 6L� F
HVW� SDU� FHV� DSSDUHLOV� TXH�
O
RQ�YLW��WRXV�FHV�DSSDUHLOV�VH�UHQFRQWUHURQW�GDQV�WRXV�OHV�rWUHV�TXL�
YLYHQW�� TXRLTX
LOV�QH�SXLVVHQW�rWUH�QL�YXV��QL� WRXFKpV�� j�FDXVH�GH�
OHXU� H[LJXLWp�� 7X� QH� VHUDV� TXH� SOXV� GLVSRVp� j� OH� FURLUH�� VL� WX� WH�
UDSSHOOHV�TXH�OD�VDJHVVH�HW�OD�SXLVVDQFH�GH�'LHX�pFODWHQW�GDQV�OHV�
SOXV� SHWLWHV� FKRVHV� DXVVL� ELHQ� TXH� GDQV� OHV� SOXV� JUDQGHV�� 6L�� DX�
FRQWUDLUH��WX�QH�SHQVHV�SDV�TXH�O
KDELOHWp�GH�'LHX�VRLW�FDSDEOH�GH�
SURGXLUH�GHV�FRUSV�VL�IDLEOHV��UHFRQQDLV�DX�PRLQV�VD�PDJQLILFHQFH��
SXLVTXH� VDQV� OH� VHFRXUV� GHV� DSSDUHLOV� QpFHVVDLUHV� j� OD� YLH�� LO� D�
QpDQPRLQV� RUJDQLVp� OD� YLH� GDQV� GHV� DQLPDX[� VL� H[LJXV�� OHXU�
DFFRUGDQW� OD�IDFXOWp�GH�YRLU�VDQV�\HX[�� OD�IDFXOWp�GH�PDQJHU�VDQV�
GHQWV�� OD� IDFXOWp�GH�GLJpUHU� VDQV� HVWRPDF��GH�PrPH�TXH�G
DXWUHV�
PDUFKHQW�VDQV�SLHGV��OHV�VHUSHQWV�DYHF�XQH�LPSpWXRVLWp�TXL�JOLVVH��
OHV�YHUV�DYHF�XQ�HIIRUW�TXL�VH�GUHVVH��OHV�OLPDoRQV�HQ�UDPSDQW�DYHF�
XQH�EDYH�pFXPHXVH��3RXUTXRL�GRQF�QH�FURLUDLV�WX�SDV�TXH�O
RQ�S�W�
UHVSLUHU� VDQV� OH� VRXIIOHW� GHV� SRXPRQV� HW� OH� FDQDO� GHV� DUWqUHV��
UHJDUGDQW� FRPPH�XQ� LUUpVLVWLEOH� DUJXPHQW��TXH� OD� UHVSLUDWLRQ�HVW�
DMRXWpH�j�O
kPH�KXPDLQH��SDUFH�TX
LO�\�D�GHV�rWUHV�TXL�QH�UHVSLUHQW�
SDV�� HW� TX
LOV� QH� UHVSLUHQW� SDV�� SDUFH� TX
LOV� VRQW� GpSRXUYXV� GHV�
RUJDQHV�GH� OD� UHVSLUDWLRQ"�4XRL�� WX�SHQVHV�TX
XQ�rWUH�SHXW�YLYUH�
VDQV� UHVSLUHU�� HW� WX� QH� FURLV� SDV� TX
LO� SXLVVH� UHVSLUHU� VDQV�
SRXPRQV"� 4X
HVW�FH�� j� WRQ� DYLV�� TXH� UHVSLUHU"� &
HVW�� M
LPDJLQH��
pPHWWUH� XQ� VRXIIOH� KRUV� GH� VRL��4X
HVW�FH� TXH�QH� SDV� YLYUH"�1H�
SDV� pPHWWUH�� M
LPDJLQH�� XQ� VRXIIOH� KRUV� GH� VRL�� 9RLOj� FH� TXH� MH�
GHYUDL� UpSRQGUH�� VL� UHVSLUHU� Q
HVW� SDV� OD�PrPH� FKRVH� TXH� YLYUH��
0DLV�OH�SURSUH�G
XQ�PRUW�VHUD�GH�QH�SDV�pPHWWUH�GH�VRXIIOH��GRQF�
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OH� SURSUH� G
XQ� rWUH�YLYDQW� HVW�G
pPHWWUH�XQ� VRXIIOH��0DLV�G
DXWUH�
SDUW� OH� SURSUH� GH� FH� TXL� UHVSLUH� HVW� G
pPHWWUH� XQ� VRXIIOH�� GRQF�
DXVVL�UHVSLUHU�HVW�OH�SURSUH�GH�FH�TXL�YLW��6L�O
XQ�HW�O
DXWUH�Q
DYDLHQW�
SX� V
DFFRPSOLU� VDQV� O
kPH�� O
kPH� Q
H�W� SDV� UHVSLUp�� HOOH� VH� I�W�
ERUQpH� j� YLYUH��0DLV� YLYUH�� F
HVW� UHVSLUHU�� HW� UHVSLUHU�� F
HVW� YLYUH��
$LQVL�� FHWWH� GRXEOH� IDFXOWp�� UHVSLUHU� HW� YLYUH�� DSSDUWLHQW� WRXW�
HQWLqUH�j�TXL�DSSDUWLHQW�OD�YLH��F
HVW�j�GLUH�j�O
kPH��

(QILQ� VL� WX� VpSDUHV� O
HVSULW� HW� O
kPH�� VpSDUH� DXVVL� OHV�
±XYUHV�� TXH� WRXV� OHV� GHX[� DJLVVHQW� GH� OHXU� F{Wp�� O
kPH� j� SDUW��
O
HVSULW�j�SDUW��TXH�O
kPH�YLYH�VDQV�O
HVSULW��TXH�O
HVSULW�UHVSLUH�VDQV�
O
kPH�� TXH� O
XQ� DEDQGRQQH� OH� FRUSV�� TXH� O
DXWUH� GHPHXUH�� TXH� OD�
PRUW�HW� OD�YLH� VH�GRQQHQW� OD�PDLQ��&DU�HQILQ�� V
LO� \�D�GHX[�rWUHV��
XQH� kPH� HW� XQ� HVSULW�� LOV� SHXYHQW� VH� GLYLVHU�� DILQ� TXH� SDU� OHXU�
VpSDUDWLRQ��O
XQ�VH�UHWLUDQW��O
DXWUH�UHVWDQW��V
RSqUH�OD�UpXQLRQ�GH�OD�
PRUW� HW� GH� OD� YLH�� 0DLV� MDPDLV� LO� Q
HQ� DUULYHUD� DLQVL�� 'RQF� FHV�
FKRVHV� TXL� QH� SHXYHQW� VH� GLYLVHU� QH� VRQW� SDV�� SXLVTX
HOOHV�
SRXUUDLHQW�VH�GLYLVHU��VL�HOOHV�pWDLHQW�GHX[��7RXWHIRLV�LO�HVW�SHUPLV�
j� GHX[� VXEVWDQFHV� G
rWUH� LQVpSDUDEOHPHQW� XQLHV�� 0DLV� HOOHV�
FHVVHURQW� G
rWUH� XQLHV�� VL� UHVSLUHU� Q
HVW� SDV� OD� PrPH� FKRVH� TXH�
YLYUH�� &H� VRQW� OHV� ±XYUHV� TXL� GLVWLQJXHQW� OHV� VXEVWDQFHV�� HW�
FRPELHQ� LO�HVW�SOXV�UDLVRQQDEOH�GH�FURLUH�TXH� O
kPH�HW� O
HVSULW�QH�
VRQW�TX
XQ��SXLVTXH�WX�QH�OHXU�DVVLJQHV�DXFXQH�GLYHUVLWp��GH�VRUWH�
TXH� O
kPH� HVW� OD� PrPH� FKRVH� TXH� O
HVSULW�� OD� UHVSLUDWLRQ�
DSSDUWHQDQW� DX� PrPH� rWUH� TXL� D� OH� GURLW� GH� YLYUH�� 4XRL� GRQF"�
&
HVW�YRXORLU�TXH�OH�MRXU�VRLW�GLIIpUHQW�GH�OD�OXPLqUH�TXL�SURGXLW�OH�
MRXU�� ,O� \� D� GLIIpUHQWHV� HVSqFHV� GH� OXPLqUHV�� GLV�WX�� FRPPH� OH�
WpPRLJQH� OH� PLQLVWqUH� GX� IHX�� '
DFFRUG�� LO� \� D� DXVVL� GLIIpUHQWHV�
HVSqFHV� G
HVSULWV�� FHX[� TXL� YLHQQHQW� GH�'LHX�� FHX[� TXL� YLHQQHQW�
GX�GpPRQ��$LQVL��TXDQG�LO�V
DJLW�GH�O
kPH�HW�GH�O
HVSULW��O
kPH�VHUD�
O
HVSULW�� GH� PrPH� TXH� OH� MRXU� HVW� OD� OXPLqUH�� 8QH� FKRVH� HVW�
LGHQWLTXH�DYHF�OD�FKRVH�SDU�TXL�HOOH�H[LVWH��

;,��0DLV� O
RUGUH� GH� OD� TXHVWLRQ� SUpVHQWH� PH� IRUFH�
G
H[SOLTXHU� GDQV� TXHO� VHQV� MH� GLV� TXH� O
kPH� HVW� XQ� HVSULW�� SDUFH��
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TXH� OD�UHVSLUDWLRQ�DSSDUWLHQW�j�XQH�DXWUH�VXEVWDQFH��HQ�DWWULEXDQW�
FHWWH� SURSULpWp� j� O
kPH� TXH� QRXV� UHFRQQDLVVRQV� VLPSOH� HW�
XQLIRUPH�� LO� HVW� QpFHVVDLUH� GH� GpWHUPLQHU� OHV� FRQGLWLRQV� GH� FHW�
HVSULW�� HVSULW� QRQ� SDV� GDQV� VRQ� HVVHQFH�� PDLV� GDQV� VHV� ±XYUHV��
QRQ�SDV�j�WLWUH�GH�QDWXUH��PDLV�j�WLWUH�G
HIIHW��SDUFH�TX
LO�UHVSLUH��HW�
QRQ�SDUFH�TX
LO�HVW�SURSUHPHQW�HVSULW��&DU�VRXIIOHU��F
HVW�UHVSLUHU��
$LQVL� FHWWH�PrPH� kPH�� TXH� QRXV� VRXWHQRQV� rWUH� XQ� VRXIIOH�� HQ�
YHUWX�GH�VD�SURSULpWp��QRXV�OD�GpFODURQV�HQ�FH�PRPHQW�XQ�HVSULW��
HQ� YHUWX� GH� OD� QpFHVVLWp�� '
DLOOHXUV� QRXV� SURXYRQV� FRQWUH�
+HUPRJqQH�TXL�OXL�GRQQH�SRXU�RULJLQH�OD�PDWLqUH�HW�QRQ�OH�VRXIIOH�
GH�'LHX��TX
HOOH�HVW�j�SURSUHPHQW�SDUOHU�XQ�VRXIIOH��/
KpUpWLTXH�HQ�
HIIHW��DX�PpSULV�GH�O
DXWRULWp�GH�O
(FULWXUH��WUDGXLW�VRXIIOH�SDU�HVSULW��
DILQ�TXH��FRPPH�LO�HVW�LQFUR\DEOH�TXH�O
HVSULW�GH�'LHX�WRPEH�GDQV�
OD�SUpYDULFDWLRQ�HW�ELHQW{W�DSUqV�GDQV�OH�MXJHPHQW��RQ�HQ�FRQFOXH�
TXH� O
kPH�SURYLHQW�GH� OD�PDWLqUH��SOXW{W�TXH�GH� O
HVSULW�GH�'LHX��
9RLOj� SRXUTXRL� DLOOHXUV� QRXV� O
DYRQV� GpFODUpH� XQ� VRXIIOH�� HW�QRQ�
XQ�HVSULW��DYHF�O
(FULWXUH�HW�G
DSUqV�OD�GLVWLQFWLRQ�GH�O
HVSULW��WDQGLV�
TXH�GDQV�FH�PRPHQW�QRXV�OD�QRPPRQV�j�UHJUHW�XQ�HVSULW��j�FDXVH�
GH� OD� UpFLSURFLWp� GH� OD� UHVSLUDWLRQ� HW� GX� VRXIIOH�� $LOOHXUV�� OD�
TXHVWLRQ� URXODLW� VXU� OD� VXEVWDQFH�� FDU� UHVSLUHU� HVW� XQ� DFWH� GH� OD�
VXEVWDQFH��

-H�QH�P
DUUrWHUDLV�SDV�SOXV� ORQJ�WHPSV�VXU�FH�SRLQW��VL�FH�
Q
pWDLW� j� FDXVH� GHV� KpUpWLTXHV� TXL� LQWURGXLVHQW� GDQV� O
kPH�� MH� QH�
VDLV�TXHOOH�VHPHQFH�VSLULWXHOOH��FRQIpUpH�SDU�OD�VHFUqWH�OLEpUDOLWp�GH�
OD�6DJHVVH��VD�PqUH��HW�j�O
LQVX�GH�VRQ�DXWHXU��WDQGLV�TXH�O
(FULWXUH��
TXL�VDLW�XQ�SHX�PLHX[�OHV�VHFUHWV�GH�VRQ�'LHX�HW�GH�VRQ�DXWHXU��Q
D�
ULHQ�SURPXOJXp�GH�SOXV�TXH�FHV�PRWV��©�'LHX�VRXIIOD�VXU�OD�IDFH�GH�
O
KRPPH�XQ�VRXIIOH�GH�YLH��HW�O
KRPPH�HXW�XQH�kPH�YLYDQWH��ª�SDU�
ODTXHOOH� LO�GXW�YLYUH�GpVRUPDLV�HW�UHVSLUHU��IDLVDQW�DVVH]�FRQQDvWUH�
OD�GLIIpUHQFH�GH�O
kPH�HW�GH�O
HVSULW��GDQV�OHV�SDVVDJHV�VXLYDQWV��R��
'LHX� OXL�PrPH�SDUOH�DLQVL��©�/
HVSULW�HVW�VRUWL�GH�PRL��HW� M
DL�FUpp�
WRXWH� HVSqFH� GH� VRXIIOHV�� ª� HQ� HIIHW� O
kPH� HVW� XQ� VRXIIOH� Qp� GH�
O
HVSULW�� HW� DLOOHXUV�� ©� ,O� D� HQYR\p� j� VRQ� SHXSOH� VXU� OD� WHUUH� VRQ�
VRXIIOH�� HW� VRQ� HVSULW� j� FHX[� TXL� IRXOHQW� DX[� SLHGV� OD� WHUUH�� ª� ,O�
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FRPPXQLTXH�G
DERUG� O
kPH��F
HVW�j�GLUH� OH� VRXIIOH�� DX�SHXSOH�TXL�
PDUFKH� VXU� OD� WHUUH�� F
HVW�j�GLUH� TXL� YLW� FKDUQHOOHPHQW� GDQV� OD�
FKDLU�� SXLV�� O
HVSULW� j� FHX[� TXL� IRXOHQW� DX[�SLHGV� OD� WHUUH�� F
HVW�j�
GLUH��TXL�WULRPSKHQW�GHV�±XYUHV�GH�OD�FKDLU��SXLVTXH�O
$S{WUH�GLW�
OXL�PrPH��©�&H�Q
HVW�SDV�OH�SUHPLHU�FRUSV�TXL�HVW�VSLULWXHO��F
HVW�OH�
FRUSV� DQLPDO�� DSUqV� OXL�� YLHQW� OH� VSLULWXHO�� ª�&DU� TXRLTXH�SDU� FHV�
SDUROHV��©�9RLOj�PDLQWHQDQW�O
RV�GH�PHV�RV��HW�OD�FKDLU�GH�PD�FKDLU��
F
HVW�SRXUTXRL�O
KRPPH�TXLWWHUD�VRQ�SqUH�HW�VD�PqUH��HW�V
DWWDFKHUD�
j� VD� IHPPH�� HW� LOV� VHURQW�GHX[�GDQV�XQH� VHXOH�FKDLU�� ª�$GDP�DLW�
SURSKpWLVp� VXU�OH�FKDPS�� ©� TXH� FH� VDFUHPHQW� pWDLW� JUDQG� HW� TX
LO�
VLJQLILDLW�OH�&KULVW�HW�O
(JOLVH��ª�$GDP�IXW�PRPHQWDQpPHQW�UDYL�HQ�
HVSULW�� /
H[WDVH�� FHWWH� YHUWX� GH� O
(VSULW� VDLQW�� TXL� RSqUH� OD�
SURSKpWLH�� GHVFHQGLW� VXU� OXL�� FDU� O
HVSULW�PDXYDLV� Q
HVW� GH�PrPH�
TX
XQ� DFFLGHQW� SDVVDJHU��(QILQ�� O
HVSULW� GH�'LHX� FRQYHUWLW� DXWDQW�
GDQV�OD�VXLWH�6D�O�©�HQ�XQ�DXWUH�KRPPH��ª�F
HVW�j�GLUH�HQ�SURSKqWH��
ORUVTX
LO�D�pWp�GLW��©�4X
HVW�LO�DUULYp�DX�)LOV�GH�&LV"�6D�O�DXVVL�HVW�LO�
SURSKqWH"� ª� TXH� O
HVSULW� PDOIDLVDQW� OH� FKDQJHD� SOXV� WDUG� HQ� XQ�
DXWUH�KRPPH��F
HVW�j�GLUH�HQ�DSRVWDW��/H�GpPRQ�HQWUD�DXVVL�GDQV�
-XGDV�� TXL� IXW� FRPSWp� SHQGDQW� TXHOTXH� WHPSV� SDUPL� OHV� pOXV��
MXVTX
j� FH� TX
LO� I�W� FKDUJp� GH� OD� ERXUVH�� GpMj� YROHXU�� PDLV� QRQ�
HQFRUH�VRXLOOp�GH�WUDKLVRQ��&RQVpTXHPPHQW�VL�O
HVSULW�GH�'LHX��QL�
O
HVSULW� GX� GpPRQ� Q
HVW� VHPp� DYHF� O
kPH� DX� PRPHQW� GH� OD�
QDLVVDQFH�� LO�HVW�GRQF�UHFRQQX�TX
HOOH�HVW�VHXOH��DYDQW�O
DUULYpH�GH�
O
XQ�RX�GH�O
DXWUH�HVSULW��6
LO�HVW�pWDEOL�TX
HOOH�HVW�VHXOH��LO�HQ�UpVXOWH�
HQFRUH�TX
HOOH�HVW�VLPSOH��XQLIRUPH��HW�TX
HOOH�QH�UHVSLUH�SDU�DXFXQ�
DXWUH�SULQFLSH��TXH�SDU�OD�FRQGLWLRQ�PrPH�GH�VD�VXEVWDQFH��

;,,��$LQVL�� SDU� O
HVSULW�� OH�0HQV� GHV� /DWLQV�� OH� QRX Y� GHV�
*UHFV��QRXV�Q
HQWHQGRQV�SDV�DXWUH�FKRVH�TXH�FHWWH�IDFXOWp�TXL�QDvW�
DYHF�O
kPH��UpVLGH�HQ�HOOH��HW�OXL�DSSDUWLHQW�SDU�GURLW�GH�QDLVVDQFH��
IDFXOWp� SDU� ODTXHOOH� HOOH� DJLW�� SDU� ODTXHOOH� HOOH� UDLVRQQH�� TX
HOOH�
SRVVqGH�DYHF�VRL�SRXU�VH�PRXYRLU�G
HOOH�PrPH�GDQV�HOOH�PrPH��HW�
SDU�ODTXHOOH�HOOH�VHPEOH�PXH�FRPPH�SDU�XQH�VXEVWDQFH�pWUDQJqUH��
DLQVL�TXH�OH�YHXOHQW�FHX[�TXL�QH�UHFRQQDLVVHQW�TX
XQH�LQWHOOLJHQFH�
XQLYHUVHOOH��LPSULPDQW�OH�PRXYHPHQW�j�OD�QDWXUH��GLHX�GH�6RFUDWH��
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GLHX�PRQRJqQH�GH�9DOHQWLQ��D\DQW�SRXU�SqUH�%\WKRV�RX�O
$EvPH��
SRXU�PqUH�6LJp�RX� OH�6LOHQFH��4XHOOH� FRQIXVLRQ�GDQV� OH� V\VWqPH�
G
$QD[DJRUH�� $SUqV� DYRLU� LPDJLQp� XQH� LQWHOOLJHQFH�� FRPPHQ�
FHPHQW�GH�WRXWHV�FKRVHV�HW�LPDJH�DEUpJpH�GH�O
HQVHPEOH�GHV�rWUHV��
UDWWDFKHU�j�FH�SULQFLSH�O
XQLYHUV��OH�GpFODUHU�SXU��VLPSOH��LQDOOLDEOH��
F
pWDLW� j� FH� WLWUH� PrPH� OH� VpSDUHU� GH� WRXW� PpODQJH� DYHF� O
kPH�
KXPDLQH��7RXWHIRLV�� LO�QH�ODLVVH�SDV�GH�OH�PrOHU�DLOOHXUV�DYHF�HOOH��
$ULVWRWH� VLJQDOD� FHWWH� FRQWUDGLFWLRQ�� SOXV� KDELOH� SHXW�rWUH� j�
UHQYHUVHU�OHV�V\VWqPHV�G
DXWUXL�TX
j�pGLILHU�OHV�VLHQV��

(QILQ� FH� GHUQLHU�� DSUqV� DYRLU� DMRXUQp� OXL�PrPH� OD�
GpILQLWLRQ� GH� O
HVSULW�� FRPPHQoD� SDU� GpFODUHU� GLYLQH� O
XQH� GHV�
HVSqFHV��SXLV��HQ�SURXYDQW�TX
HOOH�pWDLW�LPSDVVLEOH��LO�OXL�HQOqYH��OXL�
DXVVL�� WRXWH� SDUWLFLSDWLRQ� DYHF� O
kPH�� (Q� HIIHW�� FRPPH� LO� HVW�
FRQVWDQW� TXH� O
kPH� VRXIIUH� WRXW� FH� TX
HOOH� GRLW� VRXIIULU�� HOOH�
VRXIIULUD�SDU�O
HVSULW�RX�DYHF�OXL��6L�HOOH�HVW�FRQIRQGXH�DYHF�O
HVSULW��
RQ�QH�SHXW� LQGXLUH� O
LPSDVVLELOLWp�GH� O
HVSULW�� VL� HOOH�QH� VRXIIUH�QL�
SDU�OXL�QL�DYHF�OXL��HOOH�Q
HVW�GRQF�SDV�FRQIRQGXH�DYHF�FHOXL�GDQV�OD�
VRFLpWp� GXTXHO� HOOH� QH� VRXIIUH� ULHQ�� LPSDVVLEOH� OXL�PrPH��2U�� VL�
O
kPH� QH� VRXIIUH� ULHQ� SDU� OXL� QL� DYHF� OXL�� GqV�ORUV� HOOH� FHVVH� GH�
VHQWLU�� GH� UpIOpFKLU� HW� G
DJLU� SDU� OXL�� FRPPH� RQ� OH� SUpWHQG�� &DU�
$ULVWRWH�DSSHOOH�OHV�VHQV�GX�QRP�GH�SDVVLRQV��&RPPHQW�HQ�VHUDLW�
LO�DXWUHPHQW"�6HQWLU�F
HVW�VRXIIULU��SXLVTXH�VRXIIULU�F
HVW�VHQWLU��3DU�
FRQVpTXHQW�� UDLVRQQHU�F
HVW�VHQWLU��rWUH�P��F
HVW�VHQWLU��DLQVL� WRXW�
FHOD� F
HVW� VRXIIULU�� 2U�� QRXV� UHPDUTXRQV� TXH� O
kPH� Q
pSURXYH�
DXFXQH� GH� FHV� DIIHFWLRQV�� TX
RQ� QH� SXLVVH� OHV� DWWULEXHU� DXVVL� j�
O
HVSULW��SDUFH�TX
HOOHV�V
DFFRPSOLVVHQW�SDU�OXL�HW�DYHF�OXL��4XH�VXLW�
LO�GH�Oj"�/
HVSULW�SHXW�GRQF�HQWUHU�HQ�DVVRFLDWLRQ��FRQWUDLUHPHQW�j�
$QD[DJRUH��HW�LO�HVW�SDVVLEOH��HQ�GpSLW�G
$ULVWRWH��

'
DLOOHXUV�� VL� RQ� DGPHW� OD� GLVWLQFWLRQ�� GH� PDQLqUH� TXH�
O
HVSULW��HW�O
kPH�VRLHQW�GHX[�VXEVWDQFHV�GLVWLQFWHV��j�O
XQH�GHV�GHX[�
DSSDUWLHQGURQW� OD� SDVVLRQ�� OH� VHQWLPHQW�� OD� UpIOH[LRQ�� O
DFWLRQ�� OH�
PRXYHPHQW�� j� O
DXWUH� OH� FDOPH�� OH� UHSRV�� OD� VWXSHXU�� O
DEVHQFH�GH�
WRXWH� DFWLRQ�� 3RLQW� GH�PLOLHX�� RX� F
HVW� O
HVSULW� TXL� HVW� LQXWLOH�� RX�
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F
HVW�O
kPH��4XH��V
LO�HVW�FHUWDLQ�TXH�WRXWHV�FHV�FKRVHV�SHXYHQW�rWUH�
DWWULEXpHV� j� WRXV� OHV� GHX[�� O
XQ� HW� O
DXWUH� QH� VRQW� GRQF� TX
XQ��
'pPRFULWH� DXUD� UDLVRQ�GH� VXSSULPHU� HQWUH� HX[� WRXWH� GLIIpUHQFH��
RQ�FKHUFKHUD�FRPPHQW�O
XQ�HW�O
DXWUH�QH�VRQW�TX
XQ��(VW�FH�SDU�OD�
FRQIXVLRQ� GHV� GHX[� VXEVWDQFHV"� HVW�FH� SDU� OD� GLVSRVLWLRQ� G
XQH�
VHXOH"� 3RXU� QRXV�� QRXV� VRXWHQRQV� TXH� O
HVSULW� HVW� WHOOHPHQW�
FRQIRQGX�DYHF�O
kPH��TX
DX�OLHX�G
rWUH�GLIIpUHQW�GH�OD�VXEVWDQFH�GH�
FHOOH�FL��LO�HQ�HVW�FRPPH�O
DJHQW��

;,,,��,O� UHVWH� j� H[DPLQHU� DSUqV� FHOD� R�� HVW� OD� VXSpULRULWp��
F
HVW�j�GLUH� OHTXHO� GHV� GHX[� FRPPDQGH� j� O
DXWUH�� DILQ� TXH� Oj� R��
VHUD� OD�SUpGRPLQDQFH�� Oj�VRLW�DXVVL� OD�VXSpULRULWp�GH� OD�VXEVWDQFH��
HW� TXH� FHOXL� GHV� GHX[� DXTXHO� FRPPDQGHUD� OD� VXSpULRULWp� GH� OD�
VXEVWDQFH�� VRLW� UHJDUGp� FRPPH� XQ� LQVWUXPHQW� QDWXUHO� GH� OD�
VXEVWDQFH��0DLV�FRPPHQW�Q
DFFRUGHUDLW�RQ�SRLQW� OD�VXSUpPDWLH�j�
O
kPH�� TXL� D� FRPPXQLTXp� VRQ� QRP� j� O
KRPPH� WRXW� HQWLHU"�
&RPELHQ� G
DPHV� MH� QRXUULV�� V
pFULH� OH� ULFKH�� HW� QRQ� FRPELHQ�
G
HVSULWV��/H�SLORWH� VRXKDLWH�TXH� OHV� kPHV� VRLHQW� VDXYpHV�� HW�QRQ�
OHV�HVSULWV��/H� ODERXUHXU�GDQV�VHV�WUDYDX[��OH�VROGDW�VXU�OH�FKDPS�
GH�EDWDLOOH��GLW��-H�GRQQH�PRQ�kPH�HW�QRQ�PRQ�HVSULW��$XTXHO�GHV�
GHX[�OHV�SpULOV�RX�OHV�VRXKDLWV�HPSUXQWHQW�LOV�OHXU�QRP"�j�O
HVSULW�
RX� j� O
kPH"� 'DQV� OH� ODQJDJH� RUGLQDLUH�� TXH� IRQW� OHV� PRXUDQWV"�
UHQGHQW�LOV� O
HVSULW�RX�ELHQ�O
kPH"�(QILQ�YR\H]�OHV�SKLORVRSKHV�HW�
OHV� PpGHFLQV� HX[�PrPHV�� 4XRLTX
LOV� VH� SURSRVHQW� GH� GLVSXWHU�
DXVVL�VXU�O
HVSULW��FKDFXQ�G
HX[�pFULW�DX�IURQWLVSLFH�GH�VRQ�±XYUH�HW�
HQ� WrWH� GH� OD� PDWLqUH��'H� O
kPH��9HX[�WX� VDYRLU� DXVVL� FRPPHQW�
'LHX� V
H[SULPH"� &
HVW� WRXMRXUV� j� O
kPH� TX
LO� DGUHVVH� OD� SDUROH��
O
kPH�TX
LO�LQWHUSHOOH��O
kPH�TX
LO�H[KRUWH��SRXU�DWWLUHU�j�OXL�O
HVSULW��
©� &
HVW� HOOH� TXH� OH� &KULVW� HVW� YHQX� VDXYHU�� HOOH� TX
LO� PHQDFH� GH�
SHUGUH�GDQV�OHV�HQIHUV��HOOH�TX
LO�GpIHQG�GH�WURS�DLPHU��HOOH�TXH�OH�
ERQ�3DVWHXU�OXL�PrPH�GRQQH�SRXU�VHV�EUHELV��ª�7X�DV�OD�SUpSRQ�
GpUDQFH�GH�O
kPH��WX�DV�DXVVL�DYHF�HOOH�O
XQLRQ�GH�OD�VXEVWDQFH��DILQ�
G
HQ�FRQFOXUH�TXH�OH�SULQFLSH�LQWHOOLJHQW�HVW�XQ�LQVWUXPHQW�HW�QRQ�
XQ�PDvWUH��
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;,9��/
kPH� G
DLOOHXUV� HVW� XQH�� VLPSOH�� HW� IRUPpH� WRXW�
HQWLqUH� G
HOOH�PrPH�� HOOH� Q
HVW� SDV� SOXV� FRPSRVpH� GH� SDUWLHV�
pWUDQJqUHV�TXH�GLYLVLEOHV��SDUFH�TX
HOOH�QH�SHXW�SDV� VH�GLVVRXGUH��
&RPSRVpH�GH�SDUWLHV�pWUDQJqUHV��HOOH�SRXUUDLW�VH�GLVVRXGUH�HW�DORUV�
HOOH�SHUGUDLW�O
LPPRUWDOLWp��3DU�FRQVpTXHQW��GH�FH�TX
HOOH�Q
HVW�SDV�
PRUWHOOH��HOOH�Q
HVW�SDV�GLYLVLEOH�HW�QH�SHXW�VH�GLVVRXGUH��(Q�HIIHW��
VH� GLYLVHU�� F
HVW� VH� GLVVRXGUH�� VH� GLVVRXGUH�� F
HVW�PRXULU��2U� HOOH�
VHUD� GLYLVpH� HQ� GLIIpUHQWHV� SDUWLHV�� WDQW{W� HQ� GHX[� SDU� 3ODWRQ��
WDQW{W�HQ�WURLV�SDU�=HQRQ��WDQW{W�HQ�FLQT�HW�HQ�VL[�SDU�3DQ±WLXV��
WDQW{W�HQ�VHSW�SDU�6RUDQXV��WDQW{W�HQ�KXLW�FKH]�&KU\VLSSH��PrPH�
MXVTX
HQ� GL[� FKH]� TXHOTXHV� VWRwFLHQV�� HW� HQ� SOXV� GH� GHX[� FKH]�
3RVLGRQLXV�� TXL�� SDUODQW� GH� GHX[� SULQFLSHV�� O
KpJpPRQLFRQ� RX� OH�
GLULJHDQW�� OH� ORJLFRQ�RX�OH�UDLVRQQDEOH�� OHV�GLYLVH�HQVXLWH�HQ�GRX]H��
F
HVW� DLQVL� TX
RQ� SDUWDJH� O
kPH� HQ� GLIIpUHQWHV� SDUWLHV�� 0DLV� HOOHV�
VHURQW�PRLQV�GHV�SDUWLHV�GH�O
kPH�TXH�GHV�SURSULpWpV��GHV�pQHUJLHV��
GHV�±XYUHV�� DLQVL� TX
$ULVWRWH� OXL�PrPH�D� MXJp�GH�TXHOTXHV�XQHV��
(Q� HIIHW�� FH� QH� VRQW� SDV� GHV� RUJDQHV� G
XQH� VXEVWDQFH� DQLPDOH��
PDLV�GHV�DSWLWXGHV��WHOOHV�TXH�OH�PRXYHPHQW��O
DFWLRQ��OD�SHQVpH�HW�
OHV�DXWUHV�GLVWLQFWLRQV�GH�PrPH�QDWXUH��j�SHX�SUqV�FRPPH�OHV�FLQT�
VHQV� VL� FRQQXV�� OD� YXH�� O
RXwH�� OH� JR�W�� OH� WRXFKHU� HW� O
RGRUDW��
4XRLTXH� OHV�SKLORVRSKHV�DLHQW� DVVLJQp�j�FKDFXQH�GH�FHV� IDFXOWpV�
GHV�GRPLFLOHV�FHUWDLQV�GDQV�OH�FRUSV�GH�O
KRPPH��FHOD�QH�YHXW�SDV�
GLUH�TXH�FHOOH�GLVWULEXWLRQ�GH�O
kPH�LPSOLTXH�OD�GLYLVLRQ�GH�O
kPH��
SXLVTXH�OH�FRUSV�OXL�PrPH�Q
HVW�SDV�SDUWDJp�HQ�PHPEUHV��FRPPH�
FHX[�FL� YRXGUDLHQW� TX
LO� HQ� I�W� GH� O
kPH�� /RLQ� GH� Oj�� GH� FHWWH�
PXOWLWXGH�GH�PHPEUHV�VH�IRUPH�XQ�VHXO�HW�P{PH�FRUSV��GH�VRUWH�
TXH� FHWWH� GLYLVLRQ� HOOH�PrPH� HVW� SOXW{W� XQH� LQFRUSRUDWLRQ��
&RQVLGqUH� O
pWRQQDQWH�PHUYHLOOH� G
$UFKLPqGH�� MH� YHX[� GLUH� FHWWH�
PDFKLQH�K\GUDXOLTXH��R��WDQW�GH�URXDJHV��WDQW�GH�SDUWLHV�GLYHUVHV��
WDQW�G
DVVHPEODJHV��WDQW�G
LVVXHV�SRXU�OHV�YRL[��WDQW�GH�VRQV�UpXQLV��
WDQW� G
KDUPRQLH� GDQV� OHV� U\WKPHV�� WDQW� G
DUPpHV� GH� IO�WHV�� QH�
IRUPHQW�TX
XQH�PDVVH�LQGLYLVLEOH��'H�PrPH�O
DLU�TXL�JpPLW�SDU�OH�
PRXYHPHQW�GH�O
HDX�QH�VH�IUDFWLRQQH�SDV�HQ�PLOOH�SRUWLRQV��SDUFH�
TX
LO� HVW� GLVWULEXp� GLIIpUHPPHQW�� SDUWRXW� OH� PrPH� GDQV� VD�
VXEVWDQFH�� TXRLTXH� GLYLVp� GDQV� VHV� HIIHWV�� &HW� H[HPSOH� VH�
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UDSSURFKH� DVVH]� GH� 6WUDWRQ�� G
°QpVLGqPH� HW� G
+HUDFOLWH�� FDU� LOV�
VRXWLHQQHQW� O
XQLWp�GH� O
kPH��TXL�� UpSDQGXH�GDQV� WRXW� OH� FRUSV�HW�
SDUWRXW�OD�PrPH��FRPPH�OH�VRXIIOH�TXL�VRUW�G
XQ�URVHDX�j�WUDYHUV�
OHV�GLIIpUHQWHV�LVVXHV��VH�PDQLIHVWH�GH�GLIIpUHQWHV�PDQLqUHV�SDU�QRV�
VHQV�� PRLQV� GLYLVpH� TXH� UpSDUWLH�� 'H� TXHO� QRP� IDXW�LO� DSSHOHU�
WRXWHV� FHV� FKRVHV"� SDU� TXHOOHV� GLYLVLRQV� VH� WRXFKHQW�HOOHV"� GDQV�
TXHOOHV� SDUWLHV� GX� FRUSV� VRQW�HOOHV� FRQILQpHV"� &HW� H[DPHQ�
DSSDUWLHQW� SOXW{W� DX[� PpGHFLQV� HW� DX[� SKLORVRSKHV�� SRXU� QRXV��
SHX�GH�FKRVHV�QRXV�FRQYLHQGURQW��

;9��&KHUFKRQV� DYDQW� WRXW� V
LO� H[LVWH� GDQV� O
kPH� TXHOTXH�
SRUWLRQ� YLWDOH� HW� VDSLHQWLHOOH�� TXH� O
RQ� QRPPH� KpJpPRQLFRQ�� RX�
GLULJHDQWH�� /D� QLHU�� F
HVW� PHWWUH� HQ� SpULO� O
HVVHQFH� GH� O
kPH� WRXW�
HQWLqUH��HQILQ�FHX[�TXL�QLHQW�FHWWH�SDUWLH�SUpGRPLQDQWH�RQW�SHQVp�
DXSDUDYDQW� TXH� O
kPH� Q
pWDLW� ULHQ�� 8Q� FHUWDLQ� 'LF±DUTXH� GH�
0HVVLQH�� HW�SDUPL� OHV�PpGHFLQV�$QGUp�HW�$VFOpSLDGH��RQW�GpWUXLW�
FHWWH� IDFXOWp� SUppPLQHQWH�� HQ� YRXODQW� TXH� OHV� VHQV� DX[TXHOV� RQ�
O
DWWULEXH�UpVLGHQW�GDQV� OH�SULQFLSH�SHQVDQW� OXL�PrPH��$VFOpSLDGH��
PrPH�V
DSSODXGLW�GH�FH�UDLVRQQHPHQW��©�/D�SOXSDUW�GHV�DQLPDX[��
VL�RQ� OHXU�HQOqYH� OHV�SDUWLHV�GX�FRUSV�GDQV� OHVTXHOOHV�RQ�SODFH� OH�
VLqJH� SULQFLSDO� GH� FHWWH� IDFXOWp� VRXYHUDLQH�� QH� ODLVVHQW� SDV� GH�
VXUYLYUH�TXHOTXH�WHPSV�HW�GH�GRQQHU�GHV�PDUTXHV�G
LQWHOOLJHQFH��,O�
HQ�HVW�DLQVL�GHV�PRXFKHV��GHV�JXrSHV�HW�GHV�VDXWHUHOOHV��TXDQG�RQ�
OHXU�FRXSH� OD�WrWH��DLQVL�GHV�FKqYUHV��GHV�WRUWXHV�HW�GHV�DQJXLOOHV��
TXDQG� RQ� OHXU� DUUDFKH� OH� F±XU�� 'RQF� OD� IDFXOWp� SUpSRQGpUDQWH�
Q
H[LVWH� SDV�� DMRXWH�W�LO�� 6L� HOOH� H[LVWDLW�� OD� YLJXHXU� GH� O
kPH� QH�
FRQWLQXHUDLW� SDV�� XQH� IRLV� TXH� OD� IDFXOWp� VXSpULHXUH� HVW� DQpDQWLH�
DYHF� VHV�RUJDQHV�� ©�0DLV�� FRQWUDLUHPHQW� j�'LF±DUTXH�� OD�SOXSDUW�
GHV� SKLORVRSKHV�� 3ODWRQ�� 6WUDWRQ�� (SLFXUH�� 'pPRFULWH��
(PSpGRFOH�� 6RFUDWH�� $ULVWRWH�� FRQWUDLUHPHQW� j� $QGUp� HW�
$VFOpSLDGH�� OD� SOXSDUW� GHV� PpGHFLQV�� +pURSKLOH�� (UDVLVWUDWH��
'LRFOqV�� +LSSRFUDWH� HW� 6RUDQXV� OXL�PrPH�� HW� HQILQ� QRXV� DXWUHV�
FKUpWLHQV��SOXV�QRPEUHX[�TXH�WRXV��QRXV�TXH�'LHX�pFODLUH�VXU�FH�
GRXEOH� SRLQW�� QRXV� VRXWHQRQV� TX
LO� \� D� GDQV� O
kPH� XQH� IDFXOWp�
GRPLQDQWH��HW�TX
HOOH�D�VRQ�VDQFWXDLUH�GDQV�XQH�FHUWDLQH�SDUWLH�GX�
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FRUSV�� 6L� HQ� HIIHW�� QRXV� OLVRQV� ©� TXH�'LHX� VRQGH� HW� LQWHUURJH� OH�
F±XU��ª�VL�RQ�HVW�UHFRQQX�FRPPH�VRQ�SURSKqWH�SDU�Oj�PrPH�©�TXH�
O
RQ�UpYqOH�FH�TXL�VH�SDVVH�DX�IRQG�GHV�F±XUV��ª�VL�'LHX�OXL�PrPH�
DX� PLOLHX� GH� VRQ� SHXSOH� SUpYLHQW� OHV� SHQVpHV� GX� F±XU�� ©� 4XH�
SHQVH]�YRXV� GH� PDXYDLV� GDQV� YRV� F±XUV"� ª� VL� 'DYLG� GHPDQGH�
DXVVL�j�'LHX�GH�FUpHU�HQ�OXL�XQ�F±XU�SXU��VL�3DXO�GpFODUH�TXH�©F
HVW�
SDU�OH�F±XU�TXH�O
RQ�FURLW�j�OD�MXVWLFH��ª�VL��G
DSUqV�-HDQ��©�FKDFXQ�
HVW� FRQGDPQp�SDU� VRQ�F±XU�� ª� VL� HQILQ� ©�TXLFRQTXH� UHJDUGH�XQH�
IHPPH�DYHF�FRQYRLWLVH��HVW�GpMj�DGXOWqUH�DX�IRQG�GH�VRQ�F±XU��ª�
FHV� GHX[� SRLQWV� GHYLHQQHQW� PDQLIHVWHV�� G
DERUG� TX
LO� \� D� GDQV�
O
kPH�TXHOTXH�FKRVH�GH�SUpGRPLQDQW��R��VH�UDVVHPEOH�OD�YRORQWp�
GLYLQH�� F
HVW�j�GLUH� XQH� IRUFH� VDSLHQWLHOOH� HW� YLWDOH�� FDU� FH� TXL�
UDLVRQQH�HVW�YLYDQW��HQVXLWH�TX
HOOH� UpVLGH�GDQV� OH� WUpVRU�GH�QRWUH�
FRUSV� DXTXHO� 'LHX� IDLW� DOOXVLRQ�� &RQVpTXHPPHQW� LO� QH� IDXW� SDV�
SHQVHU� DYHF�+HUDFOLWH�� TXH� FHWWH� IDFXOWp� VRXYHUDLQH� VH�PHXW� SDU�
XQH� IRUFH� H[WpULHXUH�� DYHF�0RVFKLRQ�� TX
HOOH� IORWWH� oj� HW� Oj�GDQV�
WRXWH� O
pWHQGXH�GX�FRUSV��DYHF�3ODWRQ��TX
HOOH�HVW�UHQIHUPpH�GDQV�
OD�WrWH��DYHF�;pQRFUDWH��TX
HOOH�VLqJH�VXU�OH�VRPPHW�GX�IURQW��DYHF�
+LSSRFUDWH��TX
HOOH� UHSRVH�GDQV� OH�FHUYHDX��2Q�QH� OD�SODFHUD�SDV�
QRQ� SOXV� YHUV� OD� EDVH� GX� FHUYHDX�� FRPPH� +pURSKLOH�� GDQV� OHV�
PHPEUDQHV� TXL� HQYHORSSHQW� FH� GHUQLHU�� FRPPH� 6WUDWRQ� HW�
(UDVLVWUDWH�� GDQV� OH� PLOLHX� GHV� VRXUFLOV�� FRPPH� 6WUDWRQ� OH�
SK\VLFLHQ��QL�GDQV�WRXWH�OD�FXLUDVVH�GH�OD�SRLWULQH��FRPPH�(SLFXUH��
/HV�(J\SWLHQV�DYDLHQW�GpMj�UHFRQQX�FHWWH�YpULWp��DLQVL�TXH�FHX[�TXL�
SDVVHQW� SRXU� OHV� LQWHUSUqWHV� GHV� FKRVHV� GLYLQHV�� FRPPH� OH�
WpPRLJQH�FH�YHUV�G
2USKpH�RX�G
(PSpGRFOH��©�/H�VHQV�HVW�OH�VDQJ�
TXL�QDJH�DXWRXU�GX�F±XU��ª�,O�\�D�PLHX[��3URWDJRUDV��$SROORGRUH�
HW� &KU\VLSSH� HX[�PrPHV� VRQW� GH� FHWWH� RSLQLRQ�� GH� VRUWH�
TX
$VFOpSLDGH��UpIXWp�SDU�HX[��FKHUFKH�VHV�FKqYUHV�TXL�ErOHQW�VDQV�
F±XU�� HW� FKDVVH� VHV�PRXFKHV�TXL�YROWLJHQW�VDQV� WrWH��HW�TXH� WRXV�
FHX[� TXL� SUpMXJHQW� OHV� GLVSRVLWLRQV� GH� O
kPH� KXPDLQH� G
DSUqV� OD�
FRQGLWLRQ�GHV�ErWHV��VDYHQW�TXH�FH�VRQW�HX[�SOXW{W�TXL�YLYHQW�VDQV�
F±XU�HW�VDQV�FHUYHOOH��
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;9,��3ODWRQ�V
DFFRUGH�DYHF�OD�IRL�TXDQG�LO�SDUWDJH�O
kPH�HQ�
GHX[�� OH� UDLVRQQDEOH�HW� O
LUUDLVRQQDEOH��1RXV�DSSODXGLVVRQV�� LO�HVW�
YUDL�� j� FHWWH� GpILQLWLRQ�� PDLV� VDQV� DWWULEXHU� O
XQ� HW� O
DXWUH� j� OD�
QDWXUH�� /H� UDLVRQQDEOH� GRLW� rWUH� UHJDUGp� FRPPH� LQKpUHQW� j� OD�
QDWXUH�� SXLVTX
LO� HVW� FRPPXQLTXp� j� O
kPH� GqV� O
RULJLQH�� SDU� XQ�
FUpDWHXU� HVVHQWLHOOHPHQW� UDLVRQQDEOH�� &RPPHQW� QH� VHUDLW�LO� SDV�
UDLVRQQDEOH� FH� TXH� 'LHX� D� SURGXLW� SDU� VRQ� RUGUH�� j� SOXV� IRUWH�
UDLVRQ�FH�TX
LO�D�FUpp�SURSUHPHQW�GH�VRQ�VRXIIOH"�,O�IDXW�UHJDUGHU�
FRPPH� SRVWpULHXU� O
LUUDLVRQQDEOH�� DWWHQGX� TX
LO� SURYLHQW� GH� OD�
VXJJHVWLRQ� GX� VHUSHQW�� MH� YHX[� GLUH� FHWWH� SUpYDULFDWLRQ�SUHPLqUH�
TXL� SDU� OD� VXLWH� V
LPSODQWD� GDQV� O
kPH� HW� JUDQGLW� DYHF� HOOH�� j� OD�
PDQLqUH�G
XQH�SURSULpWp�GH� OD�QDWXUH��SDUFH�TX
HOOH�FRwQFLGD�DYHF�
OH� FRPPHQFHPHQW� GH� OD� QDWXUH� �'
DLOOHXUV� SXLVTXH�� G
DSUqV� OH�
PrPH� 3ODWRQ�� O
kPH� GH� 'LHX� OXL�PrPH� QH� UHQIHUPH� TXH� OH�
UDLVRQQDEOH��DWWULEXHU�j� OD�QDWXUH�TXH�QRWUH�kPH�D�UHoXH�GH�'LHX�
O
LUUDLVRQQDEOH��FH�VHUDLW�GLUH�TXH�O
LUUDLVRQQDEOH�YLHQW�GH�'LHX��HQ�
VD� TXDOLWp� G
LQKpUHQW� j� OD� QDWXUH�� SXLVTXH�'LHX� HVW� O
DXWHXU� GH� OD�
QDWXUH��0DLV�O
LQWURGXFWLRQ�GX�SpFKp�DSSDUWLHQW�DX�GpPRQ��RU�WRXW�
SpFKp�HVW�FKRVH�LUUDLVRQQDEOH��GRQF�O
LUUDLVRQQDEOH�YLHQW�DXVVL�GX�
GpPRQ�GH�TXL�YLHQW�OH�SpFKp��pWUDQJHU�j�'LHX�DXTXHO�HVW�pWUDQJHU�
WRXW�FH�TXL�HVW�LUUDLVRQQDEOH��,O�IDXW�GRQF�FKHUFKHU�OD�GLIIpUHQFH�GH�
O
XQ�HW�GH�O
DXWUH�GDQV�OD�GLYHUVLWp�GHV�DXWHXUV��

$SUqV� DYRLU� DLQVL� UpVHUYp� SRXU�'LHX� VHXO� OH� UDLVRQQDEOH��
3ODWRQ� VXEGLYLVH� FH�GHUQLHU� HQ�GHX[� HVSqFHV�� O
LUDVFLEOH�� TXH� O
RQ�
QRPPH� TXPLNRQ�� HW� OH� FRQFXSLVFLEOH�� TXH� O
RQ� DSSHOOH�H�SLTXPKWLNRQ��GH�VRUWH�TXH�OH�SUHPLHU�QRXV�HVW�FRPPXQ�DYHF�OHV�
OLRQV��OH�VHFRQG�DYHF�OHV�PRXFKHV��HW�OH�UDLVRQQDEOH�DYHF�'LHX��-H�
P
DSHUoRLV�TX
LO� HVW�QpFHVVDLUH�GH�P
DUUrWHU� VXU�FH�SRLQW�� j� FDXVH�
GH� FH� TXL� VH� UHQFRQWUH� GDQV� OH�&KULVW��&DU� YRLOj� TXH� WRXWH� FHWWH�
WULQLWp� VH� PDQLIHVWH� DXVVL� GDQV� OH� 6HLJQHXU�� OH� UDLVRQQDEOH�� SDU�
OHTXHO� LO�HQVHLJQH��GLVFXWH�HW�RXYUH� OHV�URXWHV�GX�VDOXW�� O
LUDVFLEOH��
SDU� OHTXHO� LO� V
LQGLJQH� FRQWUH� OHV� VFULEHV� HW� OHV� SKDULVLHQV�� OH�
FRQFXSLVFLEOH�� SDU� OHTXHO� LO� GpVLUH� PDQJHU� OD� SkTXH� DYHF� VHV�
GLVFLSOHV�� &KH]� QRXV�� SDU� FRQVpTXHQW�� LO� QH� IDXGUD� SDV� UHJDUGHU�
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FRPPH� SURYHQDQW� WRXMRXUV� GH� O
LUUDLVRQQDEOH�� O
LUDVFLEOH� HW� OH�
FRQFXSLVFLEOH�� SXLVTXH� QRXV� VRPPHV� FHUWDLQV� TX
LOV� VH� VRQW�
JRXYHUQpV� UDLVRQQDEOHPHQW� GDQV� OH� 6HLJQHXU�� 'LHX� V
LQGLJQHUD�
UDLVRQQDEOHPHQW�� F
HVW�j�GLUH� FRQWUH� FHX[� TXL� O
RQW�PpULWp�� 'LHX�
GpVLUHUD�UDLVRQQDEOHPHQW� OHV�FKRVHV�TXL�VRQW�GLJQHV�GH� OXL��FDU� LO�
V
LQGLJQHUD�FRQWUH�OH�PpFKDQW��HW�j�O
KRPPH�GH�ELHQ�LO�GpVLUHUD�OH�
VDOXW�� /
$S{WUH� OXL�PrPH� QRXV� SHUPHW� OH� GpVLU�� ©� 6L� TXHOTX
XQ�
GpVLUH� O
pSLVFRSDW�� GLW�LO�� LO� GpVLUH� XQH� ±XYUH� ERQQH�� ª� 3DU� FHV�
PRWV�� XQH� ±XYUH� ERQQH�� LO� QRXV� PRQWUH� TXH� OH� GpVLU� HVW� VRXYHQW�
UDLVRQQDEOH�� ,O� QRXV� DFFRUGH� DXVVL� O
LQGLJQDWLRQ��&RPPHQW� QRXV�
LQWHUGLUH�XQ�VHQWLPHQW�TX
LO�D�pSURXYp"�©�3O�W�j�'LHX��V
pFULH�W�LO��
TXH� FHX[� TXL� PHWWHQW� OH� WURXEOH� SDUPL� YRXV� IXVVHQW� PrPH�
UHWUDQFKpV��ª�/
LQGLJQDWLRQ�HVW�HQFRUH�UDLVRQQDEOH�TXDQG�HOOH�D�VD�
VRXUFH� GDQV� O
DPRXU� GH� OD� ORL��0DLV� TXDQG� O
$S{WUH� GLW�� ©�1RXV�
pWLRQV� DXWUHIRLV� SDU� QDWXUH� GHV� HQIDQWV� GH� FROqUH�� ª� LO� IOpWULW�
FRPPH� LUUDLVRQQDEOH� O
DSSpWLW� LUDVFLEOH�� SDUFH� TX
LO� Q
HVW� SDV� GH�
FHWWH�QDWXUH�TXL�SURYLHQW�GH�'LHX��PDLV�GH�FHOOH�TX
D�LQWURGXLWH�OH�
GpPRQ�� DSSHOp� OXL�PrPH� FKHI� GH� VRQ� RUGUH�� ©� 9RXV� QH� SRXYH]�
SDV� VHUYLU� GHX[�PDvWUHV�� ª� HW� VXUQRPPp� OXL�PrPH� SqUH�� ©� 3RXU�
YRXV�� YRXV� rWHV� GX� GpPRQ� YRWUH� SqUH�� ª� DILQ� TXH� WX� Q
DLHV� SDV�
VFUXSXOH� G
DWWULEXHU� OD� SURSULpWp� GH� O
DXWUH� QDWXUH�� GH� OD� QDWXUH�
SRVWpULHXUH�HW�YLFLpH��j�FHOXL�TXH�WX�YRLV�VHPHU�O
LYUDLH�DSUqV�FRXS��
HW�YLFLHU�SHQGDQW�OD�QXLW�OD�SXUHWp�GX�IURPHQW��

;9,,��/D� TXHVWLRQ� GHV� FLQT� VHQV� TXH� QRXV� DSSUHQRQV� j�
FRQQDvWUH�DYHF� OHV�SUHPLHUV�pOpPHQWV��QRXV� LQWpUHVVH�DXVVL��SDUFH�
TXH� OHV� KpUpWLTXHV� HQ� WLUHQW� TXHOTXHV� DUJXPHQWV�� FH� VRQW� OD� YXH��
O
RXwH�� O
RGRUDW�� OH� JR�W� HW� OH� WRXFKHU�� /HV� DFDGpPLFLHQV� OHV�
DFFXVHQW�GXUHPHQW�G
LQILGpOLWp��'H�FH�QRPEUH�VH�WURXYHQW��VXLYDQW�
TXHOTXHV�XQV��+HUDFOLWH��'LRFOqV�HW�(PSpGRFOH��TXDQW�j�3ODWRQ��LO�
HVW�FHUWDLQ�TXH��GDQV�OH�7LPpH��LO�GpFODUH�TXH�OD�IDFXOWp�VHQVXHOOH�HW�
LUUDLVRQQDEOH� YDULH� DYHF� O
RSLQLRQ�� 2Q� DFFXVH� GRQF� OD� YXH� GH�
PHQVRQJH��SDUFH�TX
HOOH�DVVXUH�TXH�GHV�UDPHV�SORQJpHV�GDQV�O
HDX�
VRQW� IOpFKLHV� RX� EULVpHV�� WDQGLV� TX
HOOH� VDLW� ELHQ� TX
HOOHV� VRQW�
HQWLqUHV��SDUFH�TX
HOOH�DIILUPH�TX
XQH�WRXU�FDUUpH�GH�ORLQ�HVW�URQGH��
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SDUFH� TX
HOOH� WURXEOH� OHV� SURSRUWLRQV� G
XQ� SRUWLTXH� HQ� OH� IDLVDQW�
SDUDvWUH�SOXV�pWURLW�j�VRQ�H[WUpPLWp��SDUFH�TX
HOOH�FRQIRQG� OH�FLHO�
DYHF� OD�PHU��TXRLTX
LO�VRLW�VXVSHQGX�j�XQH�VL�JUDQGH�KDXWHXU��'H�
PrPH� O
RXwH� HVW� FRQYDLQFXH� GH� IDXVVHWp�� 3DU� H[HPSOH�� QRXV�
SUHQRQV� SRXU� XQ� EUXLW� YHQX� GX� FLHO� OH� URXOHPHQW� G
XQ� FKDU�� RX�
ELHQ��VL�OH�WRQQHUUH�JURQGH��QRXV�WHQRQV�SRXU�FHUWDLQ�TXH�F
HVW�XQ�
FKDU�TXL�URXOH��$LQVL�GH�O
RGRUDW�HW�GX�JR�W��OHV�PrPHV�SDUIXPV�HW�
OHV�PrPHV�YLQV�VH�GpSUpFLHQW�HQVXLWH��SDU�O
XVDJH��0rPH�UHSURFKH�
DX� WRXFKHU�� OH� SLHG� HVWLPH� SROLV� OHV� PrPHV� SDYpV� GRQW� OHV�
DVSpULWpV�RIIHQVHQW�OD�PDLQ��HW�GDQV�OH�EDLQ��OD�PrPH�PDVVH�G
HDX�
TXL� EU�ODLW� G
DERUG�� TXHOTXHV� PRPHQWV� DSUqV� VHPEOH� SOXV�
WHPSpUpH�� 7DQW� LO� HVW� YUDL�� GLVHQW� FHV� SKLORVRSKHV�� TXH� QRXV�
VRPPHV� WURPSpV� SDU� QRV� VHQV�� SXLVTXH� QRXV� FKDQJHRQV� GH�
VHQWLPHQW��

/HV� VWRwFLHQV�� DYHF� SOXV� GH�PHVXUH�� QH� UHSURFKHQW� SDV� j�
WRXV� OHV� VHQV�� QL� WRXMRXUV�� GH� PHQWLU�� /HV� pSLFXULHQV�� SOXV�
FRQVpTXHQWV� DYHF� HX[�PrPHV�� VRXWLHQQHQW� TXH� WRXV� OHV� VHQV�
UHQGHQW�FRQVWDPPHQW�GH�ILGqOHV�WpPRLJQDJHV��PDLV�LOV�SURFqGHQW�
DXWUHPHQW�� &H� Q
HVW� SDV� OH� VHQV� TXL� WURPSH�� GLVHQW�LOV�� F
HVW�
O
RSLQLRQ��FDU�OH�VHQV�HVW�DIIHFWp��LO�QH�MXJH�SDV��/
kPH��DMRXWHQW�LOV��
QH�SHQVH�SDV��,OV�RQW�GRQF�VpSDUp�O
RSLQLRQ�GX�VHQV��HW�OH�VHQV�GH�
O
kPH��0DLV�G
R��YLHQGUDLW� O
RSLQLRQ�VL� HOOH�QH�YLHQW�SDV�GX�VHQV"�
(Q�HIIHW��VL�OD�YXH�Q
D�SDV�VHQWL�TXH�FHWWH�WRXU�HVW�URQGH��HOOH�Q
DXUD�
DXFXQH�LGpH�GH�VD�URQGHXU��(W�G
R��YLHQW�OH�VHQV��V
LO�QH�YLHQW�SDV�
GH� O
kPH"� /H� FRUSV� XQH� IRLV� SULYp� GH� O
kPH�� VHUD� SULYp� DXVVL� GX�
VHQV��$LQVL�OH�VHQV�YLHQW�GH�O
kPH��O
RSLQLRQ�YLHQW�GX�VHQV��HW�WRXW�
FHOD�F
HVW�O
kPH��

'
DLOOHXUV�� LO� VHUD� UDLVRQQDEOH� GH� SRVHU� HQ� SULQFLSH� TX
LO�
H[LVWH�TXHOTXH�FKRVH�TXL�IDLW�TXH�OHV�VHQV�UHQGHQW�GHV�WpPRLJQDJHV�
GLIIpUHQWV�GHV�FKRVHV�HOOHV�PrPHV��2U��VL�OHV�VHQV�SHXYHQW�DFFXVHU�
FH�TXL�QH�VH�WURXYH�SDV�GDQV�OHV�FKRVHV��SRXUTXRL�SDU�Oj�PrPH�QH�
SRXUUDLHQW�LOV� SDV� DFFXVHU� FH� TXL� QH� VH� WURXYH� SDV� HQ� HX[��PDLV�
GDQV� GHV� FLUFRQVWDQFHV� SDUWLFXOLqUHV� TXL� LQWHUYLHQQHQW"� &HV�
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FLUFRQVWDQFHV��LO�VHUD�IDFLOH�GH�OHV�UHFRQQDvWUH��(Q�HIIHW��F
HVW�9HDX�
TXL�HVW�FDXVH�TX
XQH�UDPH�SDUDvW�IOpFKLH�RX�EULVpH��2WH]�OD�UDPH�GH�
O
HDX�� HOOH� UHGHYLHQW� HQWLqUH� SRXU� OD� YXH�� /D� WpQXLWp� GH� FHWWH�
VXEVWDQFH��TXH�OD�OXPLqUH�FRQYHUWLW�HQ�PLURLU�UpIOpFKLVVDQW�O
LPDJH�
VHORQ�TX
HOOH�D�pWp�IUDSSpH�RX�pEUDQOpH��GpWUXLW�OD�OLJQH�GURLWH��'H�
PrPH�� SRXU� TXH� OD� IRUPH� GH� OD� WRXU� VH� MRXH� GH� OD� YXH�� LO� IDXW�
FRPPH� FRQGLWLRQ� XQH� FHUWDLQH� GLVWDQFH� GDQV� XQH� SODLQH�� FDU�
O
pJDOLWp�GH� O
DLU� UpSDQGX� DXWRXU�GH� O
REMHW�� HQ� UHYrWDQW� OHV� DQJOHV�
G
XQH�OXPLqUH�VHPEODEOH��HIIDFH�OHV�OLJQHV��'H�PrPH�O
XQLIRUPLWp�
G
XQ�SRUWLTXH�V
DLJXLVH�j�VRQ�H[WUpPLWp��SDUFH�TXH�OD�YXH�UHVVHUUpH�
VRXV� XQ� HVSDFH� IHUPp�� V
DIIDLEOLW� j�PHVXUH� TX
HOOH� V
pWHQG�� $LQVL�
HQFRUH� OH� FLHO� V
XQLW� j� OD� PHU� Oj� R�� OD� YXH� HVW� HQ� GpIDXW�� HOOH�
GLVWLQJXH� DXVVL� ORQJWHPSV�TX
HOOH� FRQVHUYH� VRQ� pQHUJLH��4XDQW� j�
O
RXwH�� TXHOOH� DXWUH� FKRVH� OD� WURPSHUD� TXH� OD� UHVVHPEODQFH� GHV�
VRQV"�(W� VL�� DYHF� OH� WHPSV�� XQ� SDUIXP� D�PRLQV� G
RGHXU�� XQ� YLQ�
PRLQV�GH�VDYHXU��XQH�HDX�PRLQV�GH�FKDOHXU�� OD�IRUFH�SUHPLqUH�VH�
WURXYH�SUHVTXH� WRXW�HQWLqUH�GDQV� WRXV��'
DLOOHXUV� LO�HVW�ELHQ� MXVWH�
TXH�OHV�PDLQV�HW�OHV�SLHGV��F
HVW�j�GLUH�GHV�PHPEUHV�GpOLFDWV��HW�GHV�
PHPEUHV� HQGXUFLV� SDU� O
H[HUFLFH�� MXJHQW� GLIIpUHPPHQW� G
XQH�
VXUIDFH�UXGH�RX�SROLH��'H�FHWWH�PDQLqUH��SDU�FRQVpTXHQW��FKDTXH�
HUUHXU�GHV�VHQV�DXUD�VD�FDXVH��6L� OHV�FDXVHV�WURPSHQW� OHV�VHQV��HW�
SDU�OHV�VHQV�OHV�RSLQLRQV��FH�Q
HVW�GRQF�SOXV�GDQV�OHV�VHQV�TX
LO�IDXW�
SODFHU�OD�IDXVVHWp��SXLVTXH�OHV�VHQV�VXLYHQW�OHV�FDXVHV��QL�GDQV�OHV�
RSLQLRQV�� SXLVTXH� OHV� RSLQLRQV� VRQW� GLULJpHV� SDU� OHV� VHQV�� TXL�
VXLYHQW� OHV� FDXVHV��&HX[� TXL� VRQW� IUDSSpV� GH� GpPHQFH�SUHQQHQW�
XQH�FKRVH�SRXU�XQH�DXWUH��2UHVWH�YRLW�VD�PqUH�GDQV�VD�V±XU��$MD[�
YRLW�8O\VVH�GDQV�XQ�WURXSHDX�GH�E±XIV��$WKDPDV�HW��$JDYp�YRLHQW�
GHV� ErWHV� VDXYDJHV� GDQV� OHXUV� ILOV�� 5HSURFKHUDV�WX� FH�PHQVRQJH�
DX[�\HX[�RX�ELHQ�j�OD�IROLH"�7RXW�GHYLHQW�DPHU�SRXU�FHOXL�TXL�SDU�
XQ�GpERUGHPHQW�GH�ELOH�HVW�DWWHLQW�GH�OD�MDXQLVVH��(VW�FH�DX�JR�W�
TXH�WX�LPSXWHUDV�O
LQILGpOLWp�GH�VHV�UHODWLRQV��RX�j�OD�PDODGLH"�7RXV�
OHV� VHQV�� SDU� FRQVpTXHQW�� WURXEOpV� HW� FLUFRQYHQXV� SRXU� XQ�
PRPHQW��Q
HQ�GHPHXUHQW�SDV�PRLQV�GHV�RUJDQHV�YpULGLTXHV��
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,O�\�D�PLHX[��OHV�FDXVHV�HOOHV�PrPHV�QH�GRLYHQW�SDV�VXELU�
O
LPSXWDWLRQ�GH� IDXVVHWp��6L�� HQ�HIIHW�� FHV�H[FHSWLRQV�DUULYHQW�SDU�
XQH� UDLVRQ� SDUWLFXOLqUH�� OD� UDLVRQ� QH� PpULWH� SDV� G
rWUH� DSSHOpH�
IDXVVHWp�� FH� TXL� GRLW� QpFHVVDLUHPHQW� VH� SDVVHU� DLQVL� Q
HVW� SDV� XQ�
PHQVRQJH�� &RQVpTXHPPHQW�� VL� OHV� FDXVHV� HOOHV�PrPHV� VRQW�
H[HPSWHV� GH� UHSURFKH�� j� FRPELHQ� SOXV� IRUWH� UDLVRQ� OHV� VHQV�
DX[TXHOV� SUpVLGHQW� OLEUHPHQW� OHV� FDXVHV"� ,O� HQ� UpVXOWH� TX
LO� IDXW�
UHVWLWXHU� DX[� VHQV� OD� YpULWp�� OD� ILGpOLWp�� O
LQWpJULWp��SDUFH�TXH� OHXUV�
UHODWLRQV�QH�VRQW�SDV�GLIIpUHQWHV�GH�FH�TX
D�RUGRQQp�FHWWH�UDLVRQ�
TXL� IDLW�TXH� OHV�VHQV�UHQGHQW�XQ� WpPRLJQDJH�RSSRVp�j�FH�TXL�HVW�
GDQV� OHV� FKRVHV��4XH� IDLV�WX�� {� LQVROHQWH� $FDGpPLH"� 7X� GpWUXLV�
WRXW� OH� IRQGHPHQW� GH� OD� YLH�� WX� WURXEOHV� O
RUGUH� XQLYHUVHO� GH� OD�
QDWXUH��WX�DYHXJOHV�OD�3URYLGHQFH�GH�'LHX�OXL�PrPH��TXL�D�SODFp�j�
OD�WrWH�GH�WRXWHV�VHV�±XYUHV�SRXU�OHV�FRPSUHQGUH��OHV�KDELWHU��OHV�
GLVWULEXHU� HW� HQ� MRXLU�� OHV� VHQV�� PDvWUHV� WURPSHXUV� HW� LQILGqOHV"�
4XRL�GRQF"�1H�VRQW�FH�SDV�HX[�TXL�JRXYHUQHQW�HQ�VHFRQGV�WRXWH�
OD�FUpDWLRQ"�1
HVW�FH�SDV�SDU�HX[�TXH�OH�PRQGH�D�UHoX�VD�VHFRQGH�
IRUPH�� WDQW�G
DUWV�� WDQW�G
LQGXVWULHV�� WDQW�G
pWXGHV�� WDQW�G
DIIDLUHV��
WDQW� GH� IRQFWLRQV�� GH� FRPPHUFHV�� GH� UHPqGHV�� GH� FRQVHLOV�� GH�
FRQVRODWLRQV��G
KDELOOHPHQWV��GH�SDUXUHV�HW�G
RUQHPHQWV"�,OV�VRQW�
FRPPH� OD�VDYHXU�HW� O
DVVDLVRQQHPHQW�GH� OD�YLH��SXLVTXH�F
HVW�SDU�
FHV�PrPHV�VHQV�TXH��VHXO�HQWUH� WRXV�� O
KRPPH�HVW�UHFRQQX�SRXU�
XQ� rWUH� UDLVRQQDEOH�� FDSDEOH� GH� FRPSUHQGUH�� I�W�FH� O
$FDGpPLH�
HOOH�PrPH��0DLV�3ODWRQ��SRXU�UpFXVHU�OH�WpPRLJQDJH�GHV�VHQV��IDLW�
GLUH� j� 6RFUDWH�� GDQV� OH� 3KqGUH�� TX
LO� OXL� HVW� LPSRVVLEOH� GH� VH�
FRQQDvWUH� OXL�PrPH�� FRPPH� OH� OXL� UHFRPPDQGH� O
RUDFOH� GH�
'HOSKHV��'DQV�OH�7KppWqWH��LO�YD�MXVTX
j�VH�GpSRXLOOHU�GH�OD�VFLHQFH�
HW�GX�VHQWLPHQW��'DQV�OH�3KqGUH�DXVVL��LO�DMRXUQH�DSUqV�OD�PRUW�OD�
FRQQDLVVDQFH�SRVWKXPH�GH�OD�YpULWp���HW�OXL�FHSHQGDQW�Q
DYDLW�SDV�
DWWHQGX�OD�PRUW�SRXU�SKLORVRSKHU��,O�Q
HVW�SDV�SHUPLV��QRQ��LO�Q
HVW�
SDV�SHUPLV�GH� UpYRTXHU�HQ�GRXWH� OHV� UHODWLRQV�GHV� VHQV��GH�SHXU�
TX
RQ�QH�OHV�DFFXVH�G
LQILGpOLWp�MXVTXH�GDQV�OD�SHUVRQQH�GX�&KULVW��
GH�SHXU�TX
RQ�QH�GLVH��©�,O�Q
D�SDV�YX�UpHOOHPHQW�6DWDQ�SUpFLSLWp�GX�
FLHO�� LO�Q
D�SDV�HQWHQGX�UpHOOHPHQW� OD�YRL[�GX�3qUH�TXL� OXL�UHQGDLW�
WpPRLJQDJH��RX�ELHQ��,O�D�pWp�WURPSp�ORUVTX
LO�WRXFKD�OD�EHOOH�PqUH�
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GH�3LHUUH��V
LO�D�VHQWL�GDQV�OD�VXLWH�O
RGHXU�G
XQ�SDUIXP��OH�SDUIXP�
GLIIqUH�GH�FHOXL�TX
LO�D�UHoX�SRXU�VD�VpSXOWXUH��V
LO�D�JR�Wp�OD�VDYHXU�
G
XQ�YLQ��FH�Q
HVW�SDV�OH�YLQ�TX
LO�FRQVDFUD�HQ�FRPPpPRUDWLRQ�GH�
VRQ�VDQJ��ª�1
HVW�FH�SDV�HQ�YHUWX�GH�FH�V\VWqPH�TXH�0DUFLRQ�DLPD�
PLHX[�OH�FURLUH�XQ�IDQW{PH��GpGDLJQDQW�OD�YpULWp�GH�VRQ�FRUSV�WRXW�
HQWLHU"�'LVRQV�SOXV��6HV�DS{WUHV�QH�IXUHQW�SDV�QRQ�SOXV�OH�MRXHW�GH�
O
LOOXVLRQ�� /HXUV� \HX[� HW� OHXUV� RUHLOOHV� IXUHQW� YpULGLTXHV� VXU� OD�
PRQWDJQH��OHXU�JR�W�IXW�YpULGLTXH�DX[�QRFHV�GH�&DQD��VXU�FH�YLQ��
TXRLTXH�DXSDUDYDQW�LO�QH�I�W�TXH�GH�O
HDX��/D�PDLQ�GH�7KRPDV��TXL�
FUXW�HQVXLWH��IXW�YpULGLTXH��/LV�OH�WpPRLJQDJH�GH�-HDQ��©�1RXV�YRXV�
DQQRQoRQV� OD�SDUROH�GH�YLH��TXL�pWDLW�GqV�OH�FRPPHQFHPHQW��TXH�
QRXV�DYRQV�HQWHQGXH��TXH�QRXV�DYRQV�YXH�GH�QRV�\HX[��TXH�QRXV�
DYRQV� FRQVLGpUpH� HW� TXH� QRV�PDLQV� RQW� WRXFKpH�� ª� 7pPRLJQDJH�
LPSRVWHXU�� VL� OHV� GpSRVLWLRQV� GH� QRV� \HX[�� GH� QRV� RUHLOOHV� HW� GH�
QRV�PDLQV�QH�VRQW�SDU�QDWXUH�TX
XQ�PHQVRQJH��

;9,,,��-
DUULYH� PDLQWHQDQW� j� O
LQWHOOHFW�� WHO� TXH� 3ODWRQ� OH�
WUDQVPLW� DX[� KpUpWLTXHV�� VpSDUp� GHV� VHQVDWLRQV� FRUSRUHOOHV��
REWHQDQW�DLQVL�OD�FRQQDLVVDQFH�DYDQW�OD�PRUW��(Q�HIIHW��LO�GLW�GDQV�
OH�3KpGRQ��4XH�SHQVHU�GH�OD�SRVVHVVLRQ�HOOH�PrPH�GH�OD�VDJHVVH"�
/H�FRUSV�\�VHUD�W�LO�XQ�REVWDFOH�RX�QRQ��VL�TXHOTX
XQ�OH�SUHQG�SRXU�
DVVRFLp� GDQV� FHWWH� UHFKHUFKH"� -H� P
H[SOLTXH� DYHF� SOXV� GH�
SUpFLVLRQ��/D�YXH�HW�URXLH�UHQIHUPHQW�HOOHV�RX�QRQ�SRXU�O
KRPPH�
TXHOTXH� YpULWp"� /HV� SRqWHV� QH� QRXV� PXUPXUHQW�LOV� SDV�
LQFHVVDPPHQW� j� O
RUHLOOH� TXH� QRXV� Q
HQWHQGRQV�� TXH� QRXV� QH�
YR\RQV� ULHQ� DYHF� FHUWLWXGH"� ,O� VH� UDSSHODLW� VDQV� GRXWH� FH� YHUV�
G
(SLFKDUPH� OH� FRPLTXH�� ©� &
HVW� O
HVSULW� TXL� YRLW�� O
HVSULW� TXL�
HQWHQG�� WRXW� OH� UHVWH�HVW�VRXUG�RX�DYHXJOH��ª�$XVVL� OH�SKLORVRSKH�
pWDEOLW�LO� DLOOHXUV�� TXH� FHOXL�Oj� HVW� OH� SOXV� pFODLUp� TXL� HVW� pFODLUp�
VXUWRXW� SDU� OH� UDLVRQQHPHQW�� VDQV� FRQVXOWHU� OD� YXH�� VDQV�PrOHU� j�
O
HVSULW� DXFXQ� VHQV� GH� FHWWH� QDWXUH�� PDLV� TXL� DSSRUWH� j� OD�
PpGLWDWLRQ� O
LQWpJULWp� GH� O
LQWHOOLJHQFH� SRXU� HPEUDVVHU� O
LQWpJULWp�
GHV� FKRVHV�� IDLVDQW� GLYRUFH� SULQFLSDOHPHQW� DYHF� OHV� \HX[�� OHV�
RUHLOOHV��HW�SRXU�OH�GLUH�HQ�XQ�PRW��DYHF�OH�FRUSV�WRXW�HQWLHU��SDUFH�
TX
LO�WURXEOH�O
kPH�HW�QH�OXL�SHUPHW�SDV�GH�SRVVpGHU�OD�YpULWp�QL�OD�
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VDJHVVH�� TXDQG� LO� HVW� HQ� FRPPXQLFDWLRQ� DYHF� HOOH��1RXV� YR\RQV�
GRQF� TX
j� F{Wp� GX� VHQWLPHQW� V
pOqYH�XQH� DXWUH� IDFXOWp�EHDXFRXS�
SOXV� SXLVVDQWH�� MH� YHX[� GLUH� FHV� IRUFHV� GH� O
kPH� TXL� RSqUHQW�
O
LQWHOOLJHQFH�GH�OD�YpULWp��GRQW�OHV�±XYUHV�QH�VRQW�QL�SDOSDEOHV��QL�
H[SRVpHV� DX[� VHQV� FRUSRUHOV�� PDLV� VH� WLHQQHQW� j� XQH� JUDQGH�
GLVWDQFH�GH�OD�FRQVFLHQFH�KXPDLQH��SODFpHV�GDQV�XQ�OLHX�VHFUHW��DX�
SOXV� KDXW� GHV� FLHX[�� GDQV�'LHX� OXL�PrPH��3ODWRQ�� HQ� HIIHW�� YHXW�
TX
LO�H[LVWH�FHUWDLQHV�VXEVWDQFHV� LQYLVLEOHV�� LQFRUSRUHOOHV��FpOHVWHV��
GLYLQHV� HW� pWHUQHOOHV�� TX
LO� DSSHOOH� LGpHV�� F
HVW�j�GLUH� IRUPHV��
H[HPSODLUHV�� HW� FDXVHV�GH� WRXW�FH�TXL�VH�PDQLIHVWH�j�QRV�\HX[�HW�
IUDSSH� QRV� VHQV�� /HV� LGpHV� VRQW� OHV� YpULWpV�� OHV� SKpQRPqQHV�
QDWXUHOV� HQ� VRQW� OHV� LPDJHV��(K�ELHQ�� OHV�JHUPHV�GH� O
KpUpVLH�GHV�
*QRVWLTXHV�HW��GHV�9DOHQWLQLHQV�VRQW�LOV�UHFRQQDLVVDEOHV"�&
HVW� Oj�
TX
LOV�RQW�SULV�OHXU�GLVWLQFWLRQ�HQWUH�OHV�VHQV�FRUSRUHOV�HW�OHV�IRUFHV�
LQWHOOHFWXHOOHV��GLVWLQFWLRQ�j�ODTXHOOH�LOV�DMXVWHQW�OD�SDUDEROH�GHV�GL[�
YLHUJHV�� /HV� FLQT� YLHUJHV� IROOHV�� GLVHQW�LOV�� ILJXUHQW� OHV� VHQV�
FRUSRUHOV�� LQVHQVpV�SDUFH�TX
LOV�VRQW�IDFLOHV�j�WURPSHU��OHV�YLHUJHV�
VDJHV� VRQW� XQH� UHSUpVHQWDWLRQ� GHV� IRUFHV� LQWHOOHFWXHOOHV�� VDJHV��
SDUFH� TX
HOOHV� GpFRXYUHQW� FHWWH� YpULWp� P\VWpULHXVH�� VXSpULHXUH� j�
QRWUH� PRQGH�� HW� SODFpH� GDQV� OH� 3OpU{PH�� VDFUHPHQW� GHV� LGpHV�
KpUpWLTXHV�� &DU� WHOV� VRQW� OHXUV� (RQV� HW� OHXUV� JpQpDORJLHV�� ,OV�
GLYLVHQW�GRQF� OH� VHQWLPHQW�HQ�GHX[��,OV� IRQW�GHVFHQGUH� O
LQWHOOHFW�
GH� OHXU� VHPHQFH� VSLULWXHOOH�� TXDQW� DX� VHQWLPHQW� FRUSRUHO�� LO�
SURYLHQGUD�GH� O
DQLPDO��SDUFH�TX
LO�HVW� LQFDSDEOH�GH�FRQFHYRLU�OHV�
FKRVHV� VSLULWXHOOHV�� DX� SUHPLHU� SDU� FRQVpTXHQW� OH� GRPDLQH�
LQYLVLEOH�� DX� VHFRQG� OHV�FKRVHV�YLVLEOHV��KXPEOHV�� WHPSRUDLUHV��HW�
TXL�VRQW�HPEUDVVpHV�SDU� OHV�VHQV��SDUFH�TX
HOOHV�UpVLGHQW�GDQV�OHV�
LPDJHV�� 9RLOj� SRXUTXRL� QRXV� DYRQV� FRPPHQFp� SDU� pWDEOLU� TXH�
O
HVSULW� Q
HVW� SDV� DXWUH� FKRVH� TX
XQH� pQHUJLH� GH� O
kPH�� QL� OD�
UHVSLUDWLRQ� DXWUH� FKRVH� TXH� FH� TXH� O
kPH� HVW� HOOH�PrPH� SDU� OH�
VRXIIOH��'
DLOOHXUV��TXH�SDU� OD�VXLWH�'LHX�RX�OH�GpPRQ�OXL�IDVVHQW�
VHQWLU� OHXU� VRXIIOH�� LO� IDXW� Q
\� YRLU� TX
XQH� FKRVH� VXUDMRXWpH�� (W�
PDLQWHQDQW� QRXV� Q
DGPHWWRQV� G
DXWUH� GLVWLQFWLRQ� HQWUH� OH�
VHQWLPHQW�HW� O
LQWHOOHFW�TXH� OHV�GLYHUVLWpV�GHV�FKRVHV�HOOHV�PrPHV��
FRUSRUHOOHV� HW� VSLULWXHOOHV�� YLVLEOHV� HW� LQYLVLEOHV�� PDQLIHVWHV� HW�
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FDFKpHV��SDUFH�TXH�OHV�SUHPLqUHV�VRQW�DWWULEXpHV�DX�VHQWLPHQW��OHV�
VHFRQGHV� j� O
LQWHOOHFW�� GH�PDQLqUH� FHSHQGDQW� TXH� OHV� XQHV� HW� OHV�
DXWUHV�DLHQW� OHXU� VLqJH�GDQV� O
kPH�TXL� VHQW� OHV�FKRVHV�FRUSRUHOOHV�
SDU�OH�FRUSV��GH�PrPH�TX
HOOH�FRPSUHQG�OHV�FKRVHV�VSLULWXHOOHV�SDU�
O
HVSULW�� VDXI� TX
HOOH� VHQW� DXVVL� SHQGDQW� TX
HOOH� FRPSUHQG�� &DU�
VHQWLU�� Q
HVW�FH� SDV� FRPSUHQGUH"� HW� FRPSUHQGUH�� Q
HVW�FH� SDV�
VHQWLU"�2X�ELHQ��TXH�VHUD�OH�VHQWLPHQW��VLQRQ�OD�FRPSUpKHQVLRQ�GH�
O
REMHW� VHQWL"�4XH� VHUD� OD� FRPSUpKHQVLRQ�� VLQRQ� OH� VHQWLPHQW� GH�
O
REMHW� FRPSULV"� 3RXUTXRL� WDQW� GH� IDWLJXHV� SRXU� WRUWXUHU� OD�
VLPSOLFLWp� HW� FUXFLILHU� OD� YpULWp"� 4XL� PH� PRQWUHUD� XQ� VHQV� QH�
FRPSUHQDQW�SDV�FH�TX
LO� VHQW"�RX�XQ� LQWHOOHFW�TXL�QH�VHQW�SDV�FH�
TX
LO�FRPSUHQG��DILQ�GH�PH�SURXYHU�SDU�Oj�TXH�O
XQ�SHXW�VXEVLVWHU�
VDQV� O
DXWUH"� 6L� OHV� FKRVHV� FRUSRUHOOHV� VRQW� VHQWLHV� HW� OHV�
LQFRUSRUHOOHV�FRPSULVHV��FHOD�WLHQW�j�OD�GLYHUVLWp�GHV�FKRVHV�HW�QRQ�
j�OD�GLYHUVLWp�GX�GRPLFLOH�GX�VHQV�HW�GH�O
LQWHOOHFW��F
HVW�j�GLUH�TXH�
O
kPH�HW�O
HVSULW�QH�GLIIqUHQW�SDV��

(QILQ�SDU�TXL�VRQW�VHQWLHV� OHV�FKRVHV�FRUSRUHOOHV"�6L�F
HVW�
SDU� O
HVSULW�� GRQF� O
HVSULW� HVW� DXVVL� VHQVLEOH�HW�QRQ�SDV� VHXOHPHQW�
LQWHOOHFWXHO�� FDU�HQ�FRPSUHQDQW� LO� VHQW��SXLVTXH�V
LO�QH�FRPSUHQG�
SDV� LO� QH� VHQW�SDV��'H�PrPH��SDU�TXL� VRQW�FRPSULVHV� OHV�FKRVHV�
LQFRUSRUHOOHV"�6L�F
HVW�SDU�O
HVSULW��R��VHUD�O
kPH"�VL�F
HVW�SDU�O
kPH��
R�� VHUD� O
HVSULW"� &DU� OHV� FKRVHV� TXL� GLIIqUHQW� GRLYHQW� rWUH�
UpFLSURTXHPHQW� GLVWDQWHV�� ORUVTX
HOOHV� YDTXHQW� j� OHXUV� IRQFWLRQV��
7X� SHQVHUDV� TXH� O
HVSULW� HVW� ORLQ� GH� O
kPH�� V
LO� QRXV� DUULYH� G
rWUH�
DIIHFWpV�SDU�O
HVSULW��GH�PDQLqUH�j�LJQRUHU�TXH�QRXV�DYRQV�YX��RX�
HQWHQGX��SDUFH�TXH� O
HVSULW�pWDLW�DLOOHXUV��$�FH�SUL[�� MH�VRXWLHQGUDL�
TXH� O
kPH� HOOH�PrPH� Q
D� QL� YX�� QL� HQWHQGX�� SDUFH� TX
HOOH� pWDLW�
DLOOHXUV� DYHF� VD� IRUFH�� F
HVW�j�GLUH� DYHF� O
HVSULW�� (Q� HIIHW�� TXDQG�
O
KRPPH�HVW�HQ�GpPHQFH��F
HVW�VRQ�kPH�TXL�HVW�HQ�GpPHQFH��QRQ�
SDV� TXH� O
HVSULW� YR\DJH� DX� GHKRUV�� PDLV� LO� HVW� DWWHLQW� HQ� PrPH�
WHPSV�TX
HOOH��

'
DLOOHXUV��F
HVW� O
kPH�VXUWRXW�TXL�DEDQGRQQH�OH�FRUSV��&H�
TXL� OH� FRQILUPH�� F
HVW� TX
DSUqV� OH� GpSDUW� GH� O
kPH�� O
HVSULW� QH� VH�
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WURXYH�SOXV�GDQV� O
KRPPH�� WDQW� LO� HVW�YUDL�TX
LO� VXLW�SDUWRXW�FHOOH�
ORLQ�GH�TXL� LO�QH�GHPHXUH�SDV�DSUqV� OD�PRUW��2U��SXLVTXH� O
HVSULW�
VXLW�O
kPH�HW�OXL�HVW�DWWDFKpH��O
LQWHOOHFW�VH�WURXYH�pJDOHPHQW�DWWDFKp�
j� O
kPH�TXH�VXLW� O
HVSULW�DXTXHO�HVW�DWWDFKp� O
LQWHOOHFW��0DLQWHQDQW��
TXH� O
LQWHOOHFW� VRLW� VXSpULHXU� DX� VHQV�� TX
LO� SpQqWUH� DYHF� SOXV� GH�
VDJDFLWp� GDQV� OHV� VDFUHPHQWV�� SRXUYX� TX
LO� VRLW� DXVVL� FH� TX
HVW� OH�
VHQV�� XQH� IDFXOWp� SDUWLFXOLqUH� GH� O
kPH�� SHX� P
LPSRUWH�� VLQRQ�
TXDQG� RQ� GRQQH� j� O
LQWHOOHFW� OD� VXSpULRULWp� VXU� OH� VHQV�� SRXU� HQ�
FRQFOXUH�VD�VpSDUDWLRQ�G
DYHF�O
LQWHOOHFW��

$SUqV�DYRLU�FRPEDWWX�OD�GLIIpUHQFH��LO�PH�UHVWH�j�pFDUWHU�OD�
VXSpULRULWp�SRXU�DERUGHU�HQVXLWH� OD� IRL� j�XQ�'LHX�SOXV�H[FHOOHQW��
0DLV� QRXV� WUDLWHURQV� HQ� VD� SODFH� GH� 'LHX� DYHF� OHV� KpUpWLTXHV��
$XMRXUG
KXL�OD�GLVFXVVLRQ�URXOH�VXU�O
kPH��HW�F
HVW�OH�OLHX�GH�QH�SDV�
GRQQHU� IUDXGXOHXVHPHQW� OD� SUpIpUHQFH� j� O
LQWHOOHFW�� &DU� TXRLTXH�
OHV� FKRVHV� HPEUDVVpHV� SDU� O
LQWHOOLJHQFH� VRLHQW� G
XQH�QDWXUH� SOXV�
UHOHYpH�� SXLVTX
HOOHV� VRQW� VSLULWXHOOHV�� TXH� FHOOHV� TXL� VRQW� VDLVLHV�
SDU� OH� VHQWLPHQW�� SXLVTX
HOOHV� VRQW� FRUSRUHOOHV�� OD� VXSpULRULWp�
UHWRPEHUD� VXU� OHV� FKRVHV� OHV� SOXV� UHOHYpHV�� SDU� UDSSRUW� DX[�SOXV�
KXPEOHV�� PDLV� QRQ� VXU� O
LQWHOOHFW� SDU� UDSSRUW� DX� VHQWLPHQW��
&RPPHQW� HQ� HIIHW� SUpIpUHU� O
LQWHOOHFW� DX� VHQWLPHQW� SDU� OHTXHO� OH�
SUHPLHU�HVW� IRUPp�j� OD�FRQQDLVVDQFH�GHV�YpULWpV"�6
LO�HVW�YUDL�TXH�
OHV�YpULWpV�VRLHQW�VDLVLHV�SDU�OHXUV�LPDJHV��F
HVW�j�GLUH��VL�OHV�FKRVHV�
LQYLVLEOHV�VH�PDQLIHVWHQW�SDU�OHV�FKRVHV�YLVLEOHV��SXLVTXH�O
$S{WUH�
QRXV� pFULW�� ©� /HV� SHUIHFWLRQV� LQYLVLEOHV� GH� 'LHX� VRQW� GHYHQXHV�
YLVLEOHV�GHSXLV�OD�FUpDWLRQ�GX�PRQGH��SDU�OD�FRQQDLVVDQFH�TXH�VHV�
RXYUDJHV� QRXV� GRQQHQW� GH� OXL�� ª� SXLVTXH� 3ODWRQ� GLW� DX[�
KpUpWLTXHV�� ©�/HV�FKRVHV�TXL�SDUDLVVHQW�VRQW� O
LPDJH�GH�FHOOHV�TXL�
VRQW�FDFKpHV��ª�LO�IDXW�GRQF�QpFHVVDLUHPHQW�TXH�FH�PRQGH�VRLW�XQH�
VRUWH�G
LPDJH�GH�TXHOTXH�DXWUH�PRQGH��/
LQWHOOHFW�SDUDvW� DYRLU� OH�
VHQWLPHQW� SRXU� JXLGH�� SRXU� FRQVHLOOHU� HW� SRXU� IRQGHPHQW�
SULQFLSDO��LO�VHPEOH�LPSRVVLEOH�GH�SRXYRLU�VDLVLU�OD�YpULWp�VDQV�OXL��
&RPPHQW�GRQF�VHUD�W�LO�VXSpULHXU�j�FHOXL�SDU�TXL�LO�H[LVWH��GRQW�LO�D�
EHVRLQ��DXTXHO�LO�GRLW�WRXW�FH�TX
LO�HPEUDVVH"�'HOj�LO�IDXW�WLUHU�FHWWH�
GRXEOH� FRQFOXVLRQ�� ²� /
LQWHOOHFW� Q
D� SRLQW� OD� SUppPLQHQFH� VXU� OH�
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VHQWLPHQW�� XQH� FKRVH� HVW� LQIpULHXUH� j� FHOOH� SDU� TXL� HOOH� H[LVWH���������
²� /
LQWHOOHFW� QH� SHXW� rWUH� VpSDUp� GX� VHQWLPHQW�� XQH� FKRVH� SDU�
ODTXHOOH�XQH�DXWUH�H[LVWH�VH�FRQIRQG�DYHF�HOOH��

;,;��0DLV� LO� QH� IDXW� SDV� SDVVHU� VRXV� VLOHQFH� FHX[� TXL�
GpSRXLOOHQW� O
kPH� GH� O
LQWHOOHFW�� PrPH� SRXU� TXHOTXHV� PRPHQWV��
&DU� LOV� YHXOHQW� TXH� OH� WHPSV� IUDLH� SRXU� DLQVL� GLUH� OD� YRLH� j�
O
LQWHOOHFW�� GH�PrPH�TX
j� O
HVSULW� GH�TXL�SURYLHQW� O
LQWHOOHFW��$� OHV�
HQWHQGUH�� O
HQIDQFH� QH� SRVVpGHUDLW� TX
XQH� kPH� VHQVLWLYH�� SDU�
ODTXHOOH�HOOH�YLW��PDLV�VDQV�FRQQDvWUH��SDUFH�TXH�WRXW�FH�TXL�YLW�Q
D�
SDV� OD�FRQQDLVVDQFH��$LQVL� OHV�DUEUHV�YLYHQW��PDLV�QH�FRQQDLVVHQW�
SDV��GLVHQW�LOV�G
DSUqV�$ULVWRWH�HW�TXLFRQTXH�JUDWLILH� O
XQLYHUVDOLWp�
GHV� rWUHV� GH� OD� VXEVWDQFH� DQLPpH�� TXL� FKH]� QRXV� HVW� XQH� FKRVH�
SDUWLFXOLqUH�j�O
KRPPH�QRQ�VHXOHPHQW�HQ�WDQW�TX
±XYUH�GH�'LHX��
FDUDFWqUH�FRPPXQ�j�WRXWH�OD�FUpDWLRQ��PDLV�HQ�WDQW�TXH�VRXIIOH�GH�
'LHX�� SULYLOqJH� TXL� Q
DSSDUWLHQW� TX
j� HOOH��1RXV� GpFODURQV�� QRXV��
TXH� O
kPH� QDvW� DYHF� WRXWHV� VHV� IDFXOWpV�� HW� VL� O
RQ� QRXV� RSSRVH�
O
H[HPSOH�GHV�DUEUHV��QRXV�O
DFFHSWHURQV��(Q�HIIHW�� LOV�RQW�HQ�HX[�
OD� IRUFH�GH� O
kPH�TXL� OHXU�HVW�SURSUH�� MH�QH�GLV�SDV�VHXOHPHQW� OHV�
MHXQHV� DUEUHV�� PDLV� HQFRUH� OHV� WLJHV� G
DXWUHIRLV� HW� OHV� UHMHWRQV�
G
DXMRXUG
KXL�� DXVVLW{W� TX
LOV� VRUWHQW� GH� OD� WHUUH� R�� LOV� RQW� pWp�
HQIRXLV�� 7RXWHIRLV�� HOOH� VH� GpYHORSSH� OHQWHPHQW�� V
LQFRUSRUDQW�
DYHF�OH�WURQF�TXL�O
D�UHoXH��HW�JUDQGLVVDQW�DYHF�OXL��MXVTX
j�FH�TXH��
IRUWLILpH�SDU�O
kJH��HOOH�VRLW�j�PrPH�GH�UHPSOLU�OHV�FRQGLWLRQV�GH�VD��
QDWXUH��0DLV�G
R��OHXU�YLHQGUDLHQW�HW�O
LQRFXODWLRQ�GHV�ERXUJHRQV��
HW� OD� IRUPDWLRQ� GHV� IHXLOOHV�� HW� OH� JRQIOHPHQW� GHV� JHUPHV�� HW�
O
RUQHPHQW�GHV�IOHXUV��HW�OD�VDYHXU�GHV�VXFV��VL�O
pQHUJLH�QpFHVVDLUH�
j� OHXU� UHSURGXFWLRQ� QH� UHSRVDLW� HQ� HX[�PrPHV�� DFFUXH�
LQVHQVLEOHPHQW�SDU� OH�WHPSV"�/HV�DUEUHV�FRQQDLVVHQW�GRQF�SDU� OH�
PrPH�SULQFLSH�TXH�FHOXL�GH�OHXU�YLH��SDU�OD�SURSULpWp�TX
LOV�RQW�GH�
YLYUH� TXL� HVW� DXVVL� FHOOH� GH� FRQQDvWUH�� HW� FHOD� PrPH� GqV� OHXU�
HQIDQFH��(Q�HIIHW��TXDQG�OD�YLJQH�HVW�HQFRUH�MHXQH�HW�IDLEOH��MH�OD�
YRLV� QpDQPRLQV� SOHLQH� G
LQWHOOLJHQFH� GDQV� VHV� ±XYUHV�� FKHUFKHU�
DXWRXU�G
HOOH�TXHOTXH�SURWHFWHXU�SRXU�V
DSSX\HU��HW�VH�IRUWLILHU�HQ�
V
HQODoDQW� j� OXL�� (QILQ�� VDQV� DWWHQGUH� O
pGXFDWLRQ� GX� ODERXUHXU��



 37 

VDQV� URVHDX�� VDQV� UDPXUH� TXL� OD� VRXWLHQQH�� HOOH� V
DWWDFKH� G
HOOH�
PrPH�j�FH�TX
HOOH�UHQFRQWUH��HW�DYHF�ELHQ�SOXV�G
pQHUJLH�SDU�VRQ�
SURSUH� QDWXUHO� TXH� SDU� WD� GLUHFWLRQ�� (OOH� VH� KkWH� G
DVVXUHU� VD�
VpFXULWp��0rPH�LQVWLQFW�GDQV�OH�OLHUUH��VL�MHXQH�TXH�WX�OH�VXSSRVHV��
LO�DVSLUH�j�PRQWHU�HW�VH�VXVSHQG�GDQV�OHV�DLUV�VDQV�DXFXQ�VHFRXUV�
pWUDQJHU��DLPDQW�PLHX[�FLUFXOHU�OH�ORQJ�GHV�PXUDLOOHV��DX[TXHOOHV�LO�
V
XQLW�SDU�OH�OX[H�GH�VRQ�IHXLOODJH��TXH�GH�UDPSHU�VXU�OD�WHUUH��SRXU�
\�rWUH�LQVXOWp�YRORQWDLUHPHQW��$X�FRQWUDLUH��O
DUEXVWH�DXTXHO�QXLW�OH�
YRLVLQDJH� G
XQ� pGLILFH�� FRPPH� LO� V
HQ� pORLJQH� j� PHVXUH� TX
LO�
JUDQGLW�� FRPPH� LO� VH� UHWLUH� GH� FHWWH� RPEUH�� RQ� VHQW� TXH� FHV�
UDPHDX[� pWDLHQW� GHVWLQpV� j� O
LQGpSHQGDQFH�� j� FH� VRLQ� TX
LO�PHW� j�
IXLU� OD� PXUDLOOH�� RQ� FRPSUHQG� TXH� O
DUEUH� D� XQH� kPH�� FRQWHQXH�
GDQV� FHWWH� IDLEOH� SODQWH� TX
HOOH� D� LQVWUXLWH� HW� GLULJpH� GqV� OH�
FRPPHQFHPHQW�� YHLOODQW� WRXMRXUV� j� VD� FRQVHUYDWLRQ�� 3RXUTXRL�
Q
DXUDLV�MH� SDV� OD� VDJHVVH� HW� OD� VFLHQFH� GHV� DUEUHV"�4X
LOV� YLYHQW�
FRPPH�OH�YHXOHQW�OHV�SKLORVRSKHV��TX
LOV�FRQQDLVVHQW�FRPPH�QH�OH�
YHXOHQW� SDV� OHV� SKLORVRSKHV�� WRXMRXUV� HVW�LO� TXH� O
DUEXVWH�� j� VRQ�
RULJLQH�� HVW� LQWHOOLJHQW�� j� SOXV� IRUWH� UDLVRQ�� O
KRPPH�� GRQW� O
kPH��
WLUpH�GH�OD�PDWULFH�G
$GDP��FRPPH�OH�VDUPHQW�TXL�VH�SURSDJH�SDU�
OH� SURYLQ�� HW� FRQILpH� j� O
XWpUXV� GH� OD� IHPPH� DYHF� WRXWHV� VHV�
IDFXOWpV�� GpYHORSSHUD� HQ� HOOH� O
LQWHOOHFW� QRQ� PRLQV� TXH� OH�
VHQWLPHQW"�-H�PH�WURPSH���RX�ELHQ�DXVVLW{W�TXH�O
HQIDQW�D�VDOXp�OD�
YLH� SDU� VHV� YDJLVVHPHQWV�� LO� DWWHVWH� SDU� Oj�PrPH� TX
LO� D� VHQWL� HW�
FRPSULV� TX
LO� pWDLW� Qp�� SUHQDQW� SRVVHVVLRQ� GH� WRXV� VHV� VHQV� j� OD�
IRLV�� GH� OD�YXH�SDU� OD� OXPLqUH��GX� VRQ�SDU� O
RXwH��GX�JR�W�SDU� OHV�
OLTXLGHV��GH�O
DLU�SDU�O
RGRUDW��GH�OD�WHUUH�SDU�OH�WRXFKHU��&H�SUHPLHU�
FUL�HVW�GRQF�SRXVVp�SDU�OHV�SUHPLqUHV�LPSXOVLRQV�GX�VHQWLPHQW�HW�
GH� O
LQWHOOHFW�� ,O� \� D� PLHX[�� 4XHOTXHV�XQV� LQWHUSUqWHQW� FH�
JpPLVVHPHQW�VL�SODLQWLI�FRPPH�DUUDFKp�SDU�O
DVSHFW�GHV�PLVqUHV�GH�
OD� YLH�� HW� OH� SUHVVHQWLPHQW� GH� VHV� WULEXODWLRQV� IXWXUHV�� G
R�� LO�
IDXGUDLW� FRQFOXUH� TXH� FHWWH� kPH� HVW� GRXpH� G
XQH� VRUWH� GH�
SUHVFLHQFH��j�SOXV�IRUWH�UDLVRQ�GH�O
LQWHOOHFW��(QVXLWH�OH�QRXYHDX�Qp�
GLVWLQJXH�SDU� O
RGRUDW� VD�PqUH�� H[DPLQH�SDU� O
RGRUDW� VD�QRXUULFH��
UHFRQQDvW� SDU� O
RGRUDW� OD� IHPPH�TXL� OH� SRUWH�� LO� UHSRXVVH� OH� VHLQ�
G
XQH�pWUDQJqUH�� LO�VH�UHIXVH�j�XQ�EHUFHDX�TX
LO�QH�FRQQDvW�SDV��HW�
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QH� V
DWWDFKH� j� SHUVRQQH� TXH� SDU� O
KDELWXGH�� '
R�� OXL� YLHQW� FH�
GLVFHUQHPHQW�HQWUH�FH�TXL�HVW�QRXYHDX�RX�FRQQX�SRXU�OXL��V
LO�Q
D�
SDV� GH� VHQWLPHQW"� '
R�� YLHQW� TX
LO� V
LUULWH� RX� V
DSDLVH�� V
LO� QH�
FRPSUHQG� SDV"� ,O� VHUDLW� SDU� WURS� pWRQQDQW� TXH� O
HQIDQFH� I�W�
QDWXUHOOHPHQW� LQWHOOLJHQWH� VDQV� DYRLU� O
HVSULW�� HW� QDWXUHOOHPHQW�
FDSDEOH�G
DIIHFWLRQ��VDQV�DYRLU�O
LQWHOOHFW��PDLV�OH�&KULVW��©�HQ�WLUDQW�
VD�ORXDQJH�GH�OD�ERXFKH�GHV�QRXYHDX�QpV�HW�GHV�HQIDQWV�HQFRUH�j�
OD�PDPHOOH��ª�Q
D�SDV�GpFODUp�TXH�OD�SUHPLqUH�HW�OD�VHFRQGH�HQIDQFH�
IXVVHQW�GpSRXUYXHV�GH�VHQWLPHQW��/
XQH��VH�SUpVHQWDQW�GHYDQW�OXL��
DYHF� FH� VXIIUDJH�� D� SX� OXL� UHQGUH� WpPRLJQDJH�� O
DXWUH�� LPPROpH�
SRXU�OXL��D�VHQWL�SDU�FRQVpTXHQW�OD�YLROHQFH��

;;��,FL� GRQF� QRXV� FRQFOXRQV� TXH� WRXWHV� OHV� IDFXOWpV�
QDWXUHOOHV�GH� O
kPH��VRQW�HQ�HOOHV�PrPHV��FRPPH�LQKpUHQWHV�j�VD�
VXEVWDQFH�� JUDQGLVVDQW�HW� VH�GpYHORSSDQW�DYHF�HOOH�� j�GDWHU�GH� VD�
QDLVVDQFH��DLQVL�TXH�OH�GLW�6pQqTXH�TXL�VH�UHQFRQWUH�VRXYHQW�DYHF�
QRXV�� ©� /HV� VHPHQFHV� GH� WRXV� OHV� DUWV� HW� GH� WRXV� OHV� kJHV� VRQW�
GpSRVpHV� DX� IRQG� GH� QRXV�PrPHV��'LHX�� QRWUH�PDvWUH� LQWpULHXU��
SURGXLW�VHFUqWHPHQW�QRV�DSWLWXGHV��ª�F
HVW�j�GLUH�OHV�IDLW�VRUWLU�GHV�
VHPHQFHV� TX
LO� D� GpSRVpHV� HQ�QRXV� HW� FDFKpHV�SDU� O
HQIDQFH�� TXL�
VRQW� O
LQWHOOHFW�� FDU� F
HVW� GH� Oj� TXH� VRUWHQW� QRV� DSWLWXGHV��2U�� GH�
PrPH� TXH� FKDTXH� VHPHQFH� D� VD� IRUPH� GLVWLQFWLYH� HW� VHV�
GpYHORSSHPHQWV�GLYHUV��TXH�OHV�XQHV�SDUYLHQQHQW�j�PDWXULWp��TXH�
OHV�DXWUHV�UpSRQGHQW�HQFRUH�PLHX[�j�OD�FXOWXUH��WDQGLV�TXH�FHOOHV�Oj�
GpJpQqUHQW�G
DSUqV�OHV�FRQGLWLRQV�GX�FOLPDW�HW�GX�VRO��HQ�YHUWX�GHV�
WUDYDX[�HW�GHV�VRLQV��VXLYDQW�OHV�YLFLVVLWXGHV�GHV�VDLVRQV��HQILQ�SDU�
WRXV�OHV�pYpQHPHQWV�TXL�SHXYHQW�VXUYHQLU��GH�PrPH�LO�HVW�SHUPLV�
GH� FURLUH� TXH� O
kPH�� XQLIRUPH� GDQV� VD� VHPHQFH�� HVW�PXOWLIRUPH�
GDQV� VD� UHSURGXFWLRQ��&DU� LFL�� OHV� OLHX[�QH� VRQW� SDV� LQGLIIpUHQWV��
2Q�GLW�TX
j�7KqEHV�� OHV�KRPPHV�QDLVVHQW�JURVVLHUV�HW�VWXSLGHV��j�
$WKqQHV��DX�FRQWUDLUH�� LOV�DSSRUWHQW�j� OD�VDJHVVH�HW�j� O
pORTXHQFH��
XQ�HVSULW�GHV�SOXV�VXEWLOV��'DQV�OH�ERXUJ�GH�&RO\WH�� OHV�HQIDQWV�j�
SHLQH�kJpV�G
XQ�PRLV�DUWLFXOHQW�GHV�PRWV�DYHF�XQH�ODQJXH�SUpFRFH��
(Q�HIIHW��3ODWRQ�DIILUPH�GDQV�OH�7LPpH��TXH�0LQHUYH��SUrWH�j�MHWHU�
OHV� IRQGHPHQWV� GH� FHWWH� YLOOH�� QH� FRQVLGpUD� TXH� OD� QDWXUH� GH� OD�
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FRQWUpH�� OXL� SURPHWWDQW� FHV� DSWLWXGHV��9RLOj� SRXUTXRL� OXL�PrPH��
GDQV�VHV�/RLV��FRQVHLOOH�j�0pJLOOXV�HW�j�&OLQLDV�GH�FKRLVLU�DYHF�VRLQ�
O
HPSODFHPHQW� GH� OD� FLWp� TX
LOV� YRXODLHQW� IRQGHU��(PSpGRFOH�� DX�
FRQWUDLUH��SODFH�GDQV�OD�TXDOLWp�GX�VDQJ�OD�FDXVH��G
XQ�HVSULW�VXEWLO�
RX� pSDLV�� LO� IDLW� VRUWLU� OH� SHUIHFWLRQQHPHQW� HW� OH� SURJUqV� GH� OD�
GRFWULQH�HW�GH�OD�PpWKRGH��&HSHQGDQW�OHV�TXDOLWpV�TXL�FDUDFWpULVHQW�
OHV�QDWLRQV�IRQW�FKRVH�SURYHUELDOH��/HV�&RPLTXHV�VH�PRTXHQW�GH�
OD� WLPLGLWp� GHV� 3KU\JLHQV�� 6DOOXVWH� UHSURFKH� DX[� 0DXUHV� OHXU�
PRELOLWp�� DX[�'DOPDWHV� OHXU� FUXDXWp��/
$S{WUH� DWWDFKH� OXL�PrPH�
DX[�&UHWRLV�OD�IOpWULVVXUH�GH�PHQWHXUV��3HXW�rWUH�DXVVL�OH�FRUSV�HW�OD�
VDQWp� RQW�LOV� TXHOTXH� LQIOXHQFH�� O
HPERQSRLQW� HQWUDYH� OD� VDJHVVH��
OHV� IRUPHV� GpOLpHV� O
DFWLYHQW�� OD� SDUDO\VLH� GpWUXLW� O
LQWHOOLJHQFH�� OD�
SKWKLVLH� OD� FRQVHUYH�� j�SOXV� IRUWH� UDLVRQ�� IDXGUD�W�LO� WHQLU�FRPSWH�
GHV� FLUFRQVWDQFHV� TXL�� HQ� GHKRUV� GH� O
HPERQSRLQW� RX� GH� OD�
FRQVWLWXWLRQ�� DLJXLVHQW� RX� pPRXVVHQW� O
HVSULW�� OHV� VFLHQFHV�� OHV�
PpWKRGHV�� OHV� DUWV�� O
H[SpULHQFH�� OHV� DIIDLUHV� HW� OHV� pWXGHV��
O
DLJXLVHQW�� O
LJQRUDQFH�� OD� SDUHVVH�� OD� QRQFKDODQFH�� OD� YROXSWp��
O
LQH[SpULHQFH��OH�UHSRV��OH�YLFH��O
pPRXVVHQW��$MRXWH]�j�WRXWHV�FHV�
FLUFRQVWDQFHV�� HW� j� G
DXWUHV� HQFRUH�� OHV� SXLVVDQFHV� TXL� FRP�
PDQGHQW�� VXLYDQW� QRXV�� OH� 6HLJQHXU� 'LHX� HW� OH� GpPRQ� VRQ�
DQWDJRQLVWH�� VXLYDQW� O
RSLQLRQ� FRPPXQH� TXH� O
RQ� VH� IDLW� GH� OD�
3URYLGHQFH��OH�'HVWLQ��OD�1pFHVVLWp��RX�GH�OD�IRUWXQH��OD�OLEHUWp�GX�
FKRL[��&DU�OHV�SKLORVRSKHV�pWDEOLVVHQW�LFL�GHV�GLVWLQFWLRQV��HW�QRXV�
PrPHV��QRXV�DYRQV�GpMj�GLVFXWp�VHORQ�OHV�UqJOHV�GH�OD�IRL�FKDFXQ�
GH� FHV� DUWLFOHV� GDQV� XQ� WUDLWp� VSpFLDO�� 2Q� YRLW� FRPELHQ� VRQW�
QRPEUHXVHV� OHV� LQIOXHQFHV�TXL�DJLVVHQW�GLYHUVHPHQW�VXU�OD�QDWXUH�
XQLTXH�GH�O
kPH��GH�VRUWH�TXH�OH�YXOJDLUH�DWWULEXH�j�OD�QDWXUH��GHV�
FKRVHV�TXL�QH�VRQW�SDV�GHV�SURSULpWpV�JpQpUDOHV��PDLV�GH�VLPSOHV�
GLVVRQQDQFHV�G
XQH�QDWXUH�HW�G
XQH�VXEVWDQFH� LGHQWLTXH��j�VDYRLU�
GH�FHOOH�TXH�'LHX�SODoD�GDQV�$GDP�HW�TX
LO�ILW�OH�PRXOH�GH�WRXWHV�
OHV� DXWUHV�� ,O� IDXW� GRQF� \� YRLU� OHV� DFFLGHQWV�� PDLV� QRQ� OHV�
SURSULpWpV� G
XQH� VXEVWDQFH� XQLTXH�� VL� ELHQ� TXH� FHWWH� YDULpWp�
PRUDOH�� DYHF� WRXWHV�VHV�PRGLILFDWLRQV�SUpVHQWHV��Q
pWDLW�SDV�DXVVL�
JUDQGH�GDQV�$GDP��FKHI�GH� WRXWH� VD� UDFH��$XWUHPHQW� WRXWHV�FHV�
GLVVRQQDQFHV� DXUDLHQW� G�� VH� WURXYHU� HQ� OXL�� FRPPH� SULQFLSH� GH�
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QRWUH�QDWXUH��HW�GH�Oj�GHVFHQGUH�DYHF�OHXU�YDULpWp�MXVTX
j�QRXV��V
LO�
\�DYDLW�HX�GLYHUVLWp�GH�QDWXUH��

;;,��6L�OD�QDWXUH�GH�O
kPH�IXW�LGHQWLTXH�GDQV�$GDP��DYDQW�
WDQW� G
LQYHQWLRQV�� FH� Q
HVW� SDV� SDU� FHV� LQYHQWLRQV� TX
HOOH� HVW�
GHYHQXH� PXOWLIRUPH�� QL� WULIRUPH�� SRXU� UHQYHUVHU� HQFRUH� LFL� OD�
WULQLWp�GH�9DOHQWLQ��SXLVTX
RQ�QH�OD�UHFRQQDvW�SDV�WHOOH�GDQV�$GDP��
(Q�HIIHW�� TX
\� DYDLW�LO� � HQ� OXL�GH� VSLULWXHO"� ,O� D� �EHDX�SURSKpWLVHU�
©TXH� FH� VDFUHPHQW� pWDLW� JUDQG� SDUFH� TX
LO� ILJXUDLW� OH� &KULVW� HW�
O
(JOLVH�� ª� TXDQG� LO� GLW�� ©� 9RLOj�PDLQWHQDQW� O
RV� GH�PHV� RV� HW� OD�
FKDXGH� PD� FKDLU�� FHOOH�FL� V
DSSHOOHUD� IHPPH�� F
HVW� SRXUTXRL�
O
KRPPH�TXLWWHUD�VRQ�SqUH�HW�VD�PqUH�SRXU�V
DWWDFKHU�j�VD�IHPPH��
HW� LOV� VHURQW� GHX[� GDQV� XQH� VHXOH� FKDLU�� ª� FHFL� Q
DUULYD� TXH�
SRVWpULHXUHPHQW��ORUVTXH�'LHX�ILW�GHVFHQGUH�VXU�OXL�O
H[WDVH��IRUFH�
VSLULWXHOOH�� SDU� ODTXHOOH� D� OLHX� OD� SURSKpWLH�� 6L� OH� PDO� GH� OD�
WUDQVJUHVVLRQ�DSSDUXW�HQ�OXL��LO�QH�IDXW�SDV�QRQ�SOXV�OH�PHWWUH�VXU�
OH� FRPSWH� GH� OD� QDWXUH�� SDUFH� TX
LO� DJLW� G
DSUqV� O
LQVWLJDWLRQ� GX�
VHUSHQW��PDO�TXL�Q
HVW�SDV�SOXV�GDQV�VD�QDWXUH�TXH�GDQV�OD�PDWLqUH��
SXLVTXH� QRXV� DYRQV� GpMj� pFDUWp� OH� SULQFLSH� GH� OD� PDWLqUH�
SUpH[LVWDQWH��4XH�V
LO�Q
DYDLW�HQ�SURSUH��QL�OH�SULQFLSH�VSLULWXHO��QL�
OH�SULQFLSH�DSSHOp�PDWpULHO��FDU�V
LO�H�W�pWp�FUpp�DYHF�OD�PDWLqUH��OD�
VHPHQFH�GX�PDO�H�W�pWp�HQ�OXL���LO�UHVWH�TX
LO�DLW�HX�VHXOHPHQW�HQ�OXL�
FRPPH� LQKpUHQW� j� VD� QDWXUH�� OH� SULQFLSH� DQLPp� TXH� QRXV�
VRXWHQRQV�VLPSOH�HW�XQLIRUPH�GDQV�VRQ�HVVHQFH��

,FL� LO� V
DJLW� GH� FKHUFKHU� VL�� O
RQ� GRLW� UHJDUGHU� FRPPH�
VXVFHSWLEOH� GH� FKDQJHPHQW� FH� TXL� HVW� LQKpUHQW� j� OD� QDWXUH�� /HV�
PrPHV� KpUpWLTXHV� QLHQW� TXH� OD� QDWXUH� SXLVVH� VH� PRGLILHU�� SRXU�
pWDEOLU�OHXU�WULQLWp�GDQV�FKDFXQH�GH�VHV�SURSULpWpV��©�8Q�DUEUH�ERQ�
QH�SRUWHUD�SDV�GH�PDXYDLV� IUXLWV��GLVHQW�LOV��P�XQ�DUEUH�PDXYDLV�
GH� ERQV�� 3HUVRQQH� QH� FXHLOOH� GHV� ILJXHV� VXU� GHV� URQFHV�� QL� GHV�
UDLVLQV�VXU�GHV�FKDUGRQV��ª�&RQVpTXHPPHQW��V
LO�HQ�YD�DLQVL��©'LHX�
QH� SRXUUD� GHV� SLHUUHV� VXVFLWHU� GHV� ILOV� j� $EUDKDP�� OHV� UDFHV� GH�
YLSqUHV�QH�SRXUURQW�SURGXLUH�GHV�IUXLWV�GH�SpQLWHQFH��ª�/
$S{WUH�
DXVVL� V
HVW� WURPSp� TXDQG� LO� D� pFULW�� ©� 9RXV� Q
pWLH]� DXWUHIRLV� TXH�
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WpQqEUHV��HW�QRXV�PrPHV��SDU�QRWUH�QDLVVDQFH��QRXV�DYRQV�pWp�GHV�
HQIDQWV� GH� FROqUH�� ²� 9RXV� DYH]� YpFX� DXWUHIRLV� GDQV� OHV� PrPHV�
GpVRUGUHV�� PDLV� YRXV� DYH]� pWp� SXULILpV�� ª� 7RXWHIRLV� MDPDLV� OHV�
RUDFOHV� VDFUpV� QH� VHURQW� HQ� GpVDFFRUG�� ,O� HVW� ELHQ� YUDL� ©� TX
XQ�
DUEUH�PDXYDLV� QH� GRQQHUD� MDPDLV� GH� ERQV� IUXLWV�� ª� V
LO� Q
HVW� SDV�
JUHIIp�� ©TX
XQ� DUEUH�ERQ�HQ�SURGXLUD�GH�PDXYDLV�� ª� V
LO� Q
HVW�SDV�
FXOWLYp��©�TXH� OHV�SLHUUHV�GHYLHQGURQW� OHV�HQIDQWV�G
$EUDKDP��ª�VL�
HOOHV� VRQW� LQVWUXLWHV� GDQV� VD� IRL�� TX
HQILQ� OHV� UDFHV� GH� YLSqUHV�
SURGXLURQW�GHV�IUXLWV�GH�SpQLWHQFH��ª�VL�HOOHV�UHMHWWHQW�OH�SRLVRQ�GH�
OD�PDOLFH��7HOOH�VHUD�OD�YHUWX�GH�OD�JUkFH�GLYLQH��SOXV�SXLVVDQWH�TXH�
OD�QDWXUH��H[HUoDQW�VRQ�HPSLUH�VXU�OD�IDFXOWp�TXL�UpVLGH�DX�IRQG�GH�
QRXV�PrPHV� HW� TXH� QRXV� DSSHORQV� OH� OLEUH� DUELWUH�� (WDQW� HOOH�
PrPH� LQKpUHQWH� j� OD� QDWXUH� HW� VXVFHSWLEOH� GH� PRGLILFDWLRQ��
SDUWRXW� R�� HOOH� LQFOLQH�� HOOH� LQFOLQH� QDWXUHOOHPHQW�� 4XH� OH� OLEUH�
DUELWUH�VRLW�HQ�QRXV�XQH�IDFXOWp�LQKpUHQWH�j�OD�QDWXUH��QRXV�O
DYRQV�
GpMj�SURXYp�j�0DUFLRQ�HW�j�+HUPRJqQH��

4X
DMRXWHU� PDLQWHQDQW"� 6L� O
XQLYHUVDOLWp� GHV� rWUHV� HVW�
UHQIHUPpH�GDQV�FHWWH�GRXEOH�FDWpJRULH��FH�TXL�D�SULV�QDLVVDQFH�HW�
FH�TXL�Q
HVW�SDV�Qp��FH�TXL�D�pWp�IDLW�HW�FH�TXL�QH�O
D�SRLQW�pWp��LO�VXLW�
GH�Oj�TXH�OD�QDWXUH�GH�FH�TXL�D�FHUWDLQHPHQW�SULV�QDLVVDQFH�HW�D�pWp�
IDLW��HVW�VXVFHSWLEOH�GH�FKDQJHU��FDU�LO�SRXUUD�UHQDvWUH�HW�VH�UpWDEOLU�
GDQV�VRQ�SUHPLHU�pWDW��$X�FRQWUDLUH��FH�TXL�Q
HVW�SDV�Qp��FH�TXL�Q
D�
SDV� pWp� IDLW�� GHPHXUHUD� LPPXDEOH�� &RPPH� FH� SULYLOqJH�
Q
DSSDUWLHQW�TX
j�'LHX��SDUFH�TXH�VHXO�LO�Q
HVW�SDV�Qp�HW�Q
D�SDV�pWp�
IDLW�� VHXO� SDU� FRQVpTXHQW� pWHUQHO� HW� LPPXDEOH�� OD� TXHVWLRQ� HVW�
GpFLGpH��/D�QDWXUH�GH�WRXV� OHV�rWUHV�TXL�VRQW�QpV�HW�RQW�pWp�IDLWV��
HVW� VXVFHSWLEOH� GH�PRGLILFDWLRQ� HW�GH� FKDQJHPHQW��GH� VRUWH�TXH��
IDOO�W�LO�PrPH�DFFRUGHU�j�O
kPH�XQH�WULSOH�SURSULpWp��HOOH�VHUDLW�XQH�
PRGLILFDWLRQ�DFFLGHQWHOOH��PDLV�QRQ�XQH�LQVWLWXWLRQ�SULPRUGLDOH�GH�
OD�QDWXUH��

;;,,��+HUPRJqQH� D� HQWHQGX� GH� QRWUH� ERXFKH�� TXHOOHV�
VRQW� OHV� DXWUHV� IDFXOWpV� QDWXUHOOHV� GH� O
kPH�� DYHF� OHXU� GpIHQVH� HW�
OHXU�SUHXYH��G
R��O
RQ�UHFRQQDvW�TXH�O
kPH�HVW�ILOOH�GH�'LHX�SOXW{W�
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TXH�GH� OD�PDWLqUH��1RXV�QH� IHURQV�TXH� OHV�QRPPHU� LFL��SRXU�QH�
SDV� VHPEOHU� OHV� DYRLU� SDVVpHV� VRXV� VLOHQFH�� (Q� HIIHW�� QRXV� OXL�
DYRQV� DVVLJQp� OH� OLEUH�DUELWUH�� FRPPH�QRXV� O
pFULYLRQV�SOXV�KDXW��
O
HPSLUH� VXU� OHV� FKRVHV�� OD� GLYLQDWLRQ� TXHOTXHIRLV�� VDQV� SUpMXGLFH�
GH� O
LQVSLUDWLRQ� SURSKpWLTXH� TXL� OXL� DUULYH� SDU� OD� JUkFH� GH�'LHX��
-
DEDQGRQQHUDL� GRQF� OH� GpYHORSSHPHQW� GH� FHWWH� TXHVWLRQ�� SRXU�
Q
HQ� SUpVHQWHU� TXH� O
HQVHPEOH�� /
kPH�� VHORQ� QRXV�� HVW� QpH� GX�
VRXIIOH�GH�'LHX�� LPPRUWHOOH��FRUSRUHOOH��D\DQW�XQH�IRUPH��VLPSOH�
GDQV� VD� VXEVWDQFH�� LQWHOOLJHQWH� SDU� HOOH�PrPH�� GpYHORSSDQW� VHV�
IRUFHV� GLYHUVHPHQW�� OLEUH� GDQV� VHV� GpWHUPLQDWLRQV�� VXMHWWH� DX[�
FKDQJHPHQWV��FDSDEOH�GH�VH�PRGLILHU�SDU�VHV�GLIIpUHQWHV�FXOWXUHV��
UDLVRQQDEOH�� VRXYHUDLQH�� ULFKH� GH� SUHVVHQWLPHQWV�� HW� GpULYDQW�
G
XQH� VHXOH�HW�PrPH�kPH��,O�QRXV�UHVWH�PDLQWHQDQW�j�FRQVLGpUHU�
FRPPHQW�HOOH�GpULYH�G
XQH�VHXOH�HW�PrPH�kPH��F
HVW�j�GLUH�G
R���
TXDQG�HW�FRPPHQW�HOOH�D�pWp�SURGXLWH��

;;,,,��4XHOTXHV�XQV�FURLHQW�TXH�O
kPH�HVW�GHVFHQGXH�GHV�
FLHX[��DYHF�G
DXWDQW�SOXV�GH�FRQYLFWLRQ�TX
LOV�SURPHWWHQW��FRPPH�
FKRVH� LQGXELWDEOH�� TX
LOV� \� UHWRXUQHURQW�� $LQVL� O
D� VXJJpUp�
6DWXUQLQ�� GLVFLSOH� GH� 0pQDQGUH�� TXL� DSSDUWLHQW� j� OD� VHFWH� GH�
6LPRQ�� TXDQG� LO� DIILUPH� TXH� O
KRPPH� IXW� FUpp� SDU� OHV� DQJHV�� HW�
TX
±XYUH�IXWLOH�G
DERUG��GpELOH�HW�VDQV�FRQVLVWDQFH��LO�UDPSD�VXU�OD�
WHUUH�j�OD�PDQLqUH�GX�UHSWLOH��SDUFH�TXH�OHV�IRUFHV�OXL�PDQTXDLHQW�
SRXU� VH� WHQLU� GHERXW�� 'DQV� OD� VXLWH�� OD� PLVpULFRUGH� GH� OD�
VRXYHUDLQH�SXLVVDQFH��j�O
LPDJH�GH�ODTXHOOH��PDLV�LPDJH�LPSDUIDLWH��
LO� DYDLW� pWp� WpPpUDLUHPHQW� FUpp�� OXL� FRPPXQLTXD� XQH� OpJqUH�
pWLQFHOOH� GH� VD� YLH�� TXL� H[FLWD�� UHGUHVVD� HW� DQLPD� SOXV�
pQHUJLTXHPHQW� FHWWH� FUpDWXUH� DYRUWpH�� HW� GRLW� DSUqV� VD� PRUW� OD�
UDPHQHU� j� VRQ� SULQFLSH�� &DUSRFUDWH� YD� SOXV� ORLQ�� ,O� V
DWWULEXH� VL�
ELHQ�XQH�QDWXUH�VXSpULHXUH��TXH�VHV�GLVFLSOHV�DVVLPLOHQW�OHXUV�kPHV�
HW��ORUVTX
LO�OHXU�HQ�SUHQG�IDQWDLVLH��OHV�SUpIqUHQW�j�O
kPH�GX�&KULVW��
j� SOXV� IRUWH� UDLVRQ� GHV� $S{WUHV�� FRPPH� OHV� D\DQW� UHoXHV� G
XQH�
SXLVVDQFH� SOXV� UHOHYpH�� HW� VXSpULHXUH� DX[� SULQFLSDXWpV� TXL�
JRXYHUQHQW� OH�PRQGH�� 6XLYDQW�$SHOOHV�� OHV� kPHV�RQW� pWp� DWWLUpHV�
GHV� UpJLRQV� VXSpULHXUHV� DX� FLHO�� DX� PR\HQ� GHV� VpGXFWLRQV� GH� OD�



 43 

WHUUH��SDU� O
DQJH� LJQp�� OH�'LHX�G
,VUDsO� HW� OH�Q{WUH��TXL� OHXU�DMXVWD�
HQVXLWH� XQH� FKDLU�SpFKHUHVVH��/
pFROH�GH�9DOHQWLQ� LQWURGXLW�GDQV�
O
kPH� XQH� VHPHQFH� GH� 6RSKLH�� RX� OD� 6DJHVVH�� SDU� ODTXHOOH� LOV�
UHWURXYHQW� GDQV� OHV� LPDJHV� GHV� FKRVHV� YLVLEOHV� OHV� UrYHV� HW� OHV�
IDEOHV� PLOpVLHQQHV� GH� OHXUV� (RQV�� -H� UHJUHWWH� VLQFqUHPHQW� TXH�
3ODWRQ�DLW� IRXUQL� O
DOLPHQW�GH� WRXWHV� OHV�KpUpVLHV��1
HVW�FH�SDV� OXL�
TXL�D�GLW�GDQV�OH�3KpGRQ��TXH�OHV�kPHV�YR\DJHQW�WDQW{W�LFL��WDQW{W�
Oj"�'DQV�OH�7LPpH��LO�YHXW�TXH�OHV�HQIDQWV�GH�'LHX�DX[TXHOV�DYDLW�
pWp� FRQILp� OH� VRLQ� GH� FUpHU� OHV� PRUWHOV�� DLHQW� SULV� XQ� JHUPH�
G
LPPRUWDOLWp� HW�PRXOp� DXWRXU� GH� FHWWH� kPH� XQ� FRUSV�PRUWHO�� ,O�
GpFODUH�HQVXLWH�TXH�FH�PRQGH�HVW�O
LPDJH�G
XQ�DXWUH�PRQGH��3RXU�
DFFUpGLWHU� O
RSLQLRQ� TXH� O
kPH� DYDLW� DXWUHIRLV� YpFX� DYHF�'LHX� DX�
FLHO�� GDQV� OH� FRPPHUFH� GHV� LGpHV�� TX
HOOH� HVW� SDUWLH� GH� Oj� SRXU�
GHVFHQGUH� VXU� OD� WHUUH�� HW� TX
HOOH� QH� IDLW� TXH� V
\� UDSSHOHU� OHV�
H[HPSODLUHV�TX
HOOH�D�FRQQXV�DQFLHQQHPHQW��LO�LQYHQWD�FH�SULQFLSH�
QRXYHDX��$SSUHQGUH��F
HVW�VH�VRXYHQLU��(Q�HIIHW��OHV�kPHV��DMRXWH�
W�LO��HQ�YHQDQW�VXU�OD�WHUUH��RXEOLHQW�OHV�FKRVHV�DX�PLOLHX�GHVTXHOOHV�
HOOHV� RQW� pWp�� PDLV� OHV� FKRVHV� YLVLEOHV� OHV� UHWUDFHQW� GDQV� OHXU�
PpPRLUH�� &H� V\VWqPH� GH� 3ODWRQ� UHQIHUPDQW� GHV� LQVLQXDWLRQV�
TX
HPSUXQWHQW� OHV� KpUpWLTXHV�� FH� VHUD� UpIXWHU� VXIILVDPPHQW�
O
KpUpVLH��TXH�GH�UHQYHUVHU�OH�SULQFLSH�GH�3ODWRQ��

;;,9��'
DERUG� MH� QH� OXL� DFFRUGHUDL� SDV� TXH� O
kPH� VRLW�
FDSDEOH�G
RXEOL��SDUFH�TX
LO�O
D�JUDWLILpH�GH�TXDOLWpV�VL�GLYLQHV�TX
LO�OD�
IDLW� pJDOH� j�'LHX�� ,O� O
D� GpFODUH� LQQpH�� M
DXUDLV� SX�P
DUPHU� GH� FH�
WpPRLJQDJH� VHXO� SRXU� DWWHVWHU� TX
HOOH� SRVVqGH� SOHLQHPHQW� OD�
GLYLQLWp�� ,O� DMRXWH� TX
HOOH� HVW� LPPRUWHOOH�� LQFRUUXSWLEOH��
LQFRUSRUHOOH��SDUFH�TX
LO� D� FUX� OD�PrPH�FKRVH�GH�'LHX�� LQYLVLEOH��
LPSRVVLEOH� j� UHSUpVHQWHU�� LGHQWLTXH�� VRXYHUDLQH�� UDLVRQQDEOH��
LQWHOOLJHQWH�� 4XHOOH� DXWUH� TXDOLWp� DVVLJQHUDLW�LO� j� O
kPH�� V
LO� OD�
QRPPDLW�XQ��'LHX"�3RXU�QRXV�TXL�Q
DVVLPLORQV�ULHQ�j�'LHX��QRXV�
SODoRQV� SDU� Oj�PrPH� O
kPH� ELHQ� DX�GHVVRXV� GH�'LHX�� SDUFH� TXH�
QRXV� UHFRQQDLVVRQV� TX
HOOH� HVW� QpH�� HW� FRQVpTXHPPHQW� TX
HOOH�
SRVVqGH� XQH� GLYLQLWp� LQIpULHXUH� HW� XQ� ERQKHXU� SOXV� FLUFRQVFULW��
FRPPH� VRXIIOH��PDLV� QRQ� FRPPH� HVSULW�� LPPRUWHOOH�� LO� HVW� YUDL��
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WpPRLJQDJH�GH�GLYLQLWp��PDLV�SDVVLEOH��WpPRLJQDJH�GH�QDLVVDQFH��HW�
FRQVpTXHPPHQW� FDSDEOH� GH� SUpYDULFDWLRQ� GqV� O
RULJLQH�� HW� SDU�
VXLWH�SRXYDQW�RXEOLHU��

1RXV� DYRQV� VXIILVDPPHQW� GLVFXWp� FH� SRLQW� DYHF�
+HUPRJqQH�� '
DLOOHXUV�� SRXU� TXH� O
kPH� SXLVVH� j� ERQ� GURLW� rWUH�
UHJDUGpH�FRPPH�XQ�'LHX�SDU�O
LGHQWLWp�GH�WRXWHV�VHV�SURSULpWpV��LO�
IDXGUD�TX
HOOH�QH�VRLW�H[SRVpH�j�DXFXQ�WURXEOH��QL�SDU�FRQVpTXHQW�
j� O
RXEOL��SXLVTXH� O
RXEOL�HVW�SRXU�XQH�kPH�DXVVL�KRQWHX[�TXH� OXL�
HVW� JORULHXVH� OD�PpPRLUH�� DSSHOpH�SDU�3ODWRQ� OXL�PrPH� OD�YLH�GX�
VHQWLPHQW� HW�GH� O
LQWHOOLJHQFH�� HW�SDU�&LFpURQ�� OH� WUpVRU�GH� WRXWHV�
OHV�FRQQDLVVDQFHV��,O�QH�V
DJLW�SOXV�PDLQWHQDQW�GH�PHWWUH�HQ�GRXWH�
VL�O
kPH�TXH�O
RQ�IDLW�VL�GLYLQH�D�SX�SHUGUH�OD�PpPRLUH��PDLV�VL�HOOH�
D�SX�UHFRXYUHU�OD�PpPRLUH�TX
HOOH�DYDLW�SHUGXH��-H�QH�VDLV�HQ�HIIHW�
VL�FHOOH�TXL�Q
D�SDV�G��RXEOLHU��HQ�DGPHWWDQW�TX
HOOH�DLW�RXEOLp��VHUD�
DVVH]� SXLVVDQWH� SRXU� VH� VRXYHQLU�� DLQVL� O
XQH� HW� O
DXWUH� IDFXOWp�
FRQYLHQW�j�PRQ�kPH��j�FHOOH�GH�3ODWRQ��DXFXQHPHQW��

(Q� VHFRQG� OLHX� MH� OXL� REMHFWHUDL�� (VW�FH� HQ� YHUWX� GH� VD�
QDWXUH�� RX� QRQ�� TXH� WX� DVVLJQHV� j� O
kPH� OD� FRQQDLVVDQFH� GH� FHV�
LGpHV"� ²� (Q� YHUWX� GH� VD� QDWXUH�� PH� UpSRQGV�WX�� ²� (K� ELHQ��
SHUVRQQH� QH� W
DFFRUGHUD� TXH� OD� FRQQDLVVDQFH� GHV� SURSULpWpV�
LQKpUHQWHV�j�OD�QDWXUH�SXLVVHQW�GpIDLOOLU��/HV�pWXGHV��OHV�GRFWULQHV��
OHV�PpWKRGHV� V
pFKDSSHURQW� GH� OD�PpPRLUH�� SHXW�rWUH�P{PH� OHV�
DSWLWXGHV� HW� OHV� DIIHFWLRQV�� TXRLTX
HOOHV� VHPEOHQW� LQKpUHQWHV� j� OD�
QDWXUH�� HOOHV� QH� OH� VRQW�SDV�QpDQPRLQV��SDUFH�TXH�� FRPPH�QRXV�
O
pWDEOLVVLRQV�SOXV�KDXW��HOOHV�VXELVVHQW�OHV�LQIOXHQFHV�GHV�OLHX[��GHV�
LQVWLWXWLRQV�� GH� OD� FRUSXOHQFH�� GH� OD� VDQWp�� GHV� SXLVVDQFHV�
GRPLQDWULFHV�� GHV� GpWHUPLQDWLRQV� GX� OLEUH� DUELWUH�� HW� HQILQ� GH�
WRXWHV� OHV� YLFLVVLWXGHV�� 0DLV� OD� FRQQDLVVDQFH� GHV� FKRVHV��
LQKpUHQWHV� j� OD� QDWXUH� QH� V
pWHLQW� SDV�� PrPH� GDQV� OHV� DQLPDX[��
6DQV�GRXWH� OH� OLRQ�RXEOLHUD�VD� IpURFLWp��FLUFRQYHQX�HW�DGRXFL�SDU�
O
pGXFDWLRQ��RQ� OH�YHUUD��GpSOR\DQW� OH� OX[H�GH�VD�FULQLqUH��GHYHQLU�
OHV�GpOLFHV�GH�TXHOTXH�%pUpQLFH�HW�OpFKHU�DYHF�VD�ODQJXH�VHV�MRXHV�
UR\DOHV��/HV�ErWHV� VH�GpSRXLOOHURQW�GH� OHXUV�P±XUV�� OD�QRWLRQ�GH�
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OHXUV�LQVWLQFWV�QDWXUHOV�QH�V
HIIDFHUD�MDPDLV��/H�OLRQ��SDU�H[HPSOH��
Q
RXEOLHUD� SDV� VHV� DOLPHQWV� QDWXUHOV�� VHV� UHPqGHV� QDWXUHOV�� VHV�
IUD\HXUV� QDWXUHOOHV�� 4XH� VD� UHLQH� OXL� RIIUH� GHV� SRLVVRQV� RX� GHV�
JkWHDX[�� LO�GpVLUHUD�GH� OD�FKDLU�� V
LO�HVW�PDODGH��TX
HOOH� OXL�SUpSDUH�
GH�OD�WKpULDTXH��LO�FKHUFKHUD�OD�IHPHOOH�G
XQ�VLQJH��HOOH�DXUD�EHDX�OH�
UDVVXUHU�FRQWUH�O
pSLHX��LO�UHGRXWHUD�OH�FKDQW�G
XQ�FRT��'H�PrPH��
OD�FRQQDLVVDQFH�GHV�FKRVHV�QDWXUHOOHV��VHXOH�LQKpUHQWH�j�OD�QDWXUH��
GHPHXUHUD� WRXMRXUV� LQGHVWUXFWLEOH� FKH]� O
KRPPH�� GH� WRXV� OHV�
DQLPDX[�SHXW�rWUH� OH� SOXV�RXEOLHX[�� LO� VH� VRXYLHQGUD� WRXMRXUV�GH�
PDQJHU�GDQV�OD�IDLP��GH�ERLUH�GDQV�OD�VRLI��GH�YRLU�DYHF�VHV�\HX[��
G
pFRXWHU� DYHF� VHV� RUHLOOHV�� G
RGRUHU� DYHF� VHV� QDULQHV�� GH� JR�WHU�
DYHF� VD�ERXFKH�� HW�GH� WRXFKHU� DYHF� VD�PDLQ��/HV�YRLOj�GRQF�FHV�
VHQV�TXH�OD�SKLORVRSKLH�DLPH�j�GpSUpFLHU�HQ�DVVLJQDQW�j�O
LQWHOOHFW�
OD�SUppPLQHQFH��6L�GRQF�OD�QRWLRQ�QDWXUHOOH�GH�FH�TXL�FRQFHUQH�OHV�
VHQV�GHPHXUH��FRPPHQW�DORUV�SHXW�GpIDLOOLU�FHOOH�GH�FH�TXL�WRXFKH�
O
LQWHOOHFW�� DXTXHO� RQ� GRQQH� OD� VXSpULRULWp"�(W� SXLV� G
R�� YLHQW� OD�
SXLVVDQFH�GH�O
RXEOL�TXL�SUpFpGD�OH�VRXYHQLU"�²�'H�OD�ORQJXHXU�GX�
WHPSV�TXL�V
HVW�pFRXOp��PH�GLW�RQ��²�5pSRQVH�DVVH]�LPSUpYR\DQWH��
/D�TXDQWLWp�GH�WHPSV�Q
D�ULHQ�j�GpPrOHU�DYHF�XQH�FKRVH�TXH�O
RQ�
GpFODUH� LQQpH�HW�TXH� O
RQ�FURLW�SDU� Oj�PrPH�pWHUQHOOH��&DU�FH�TXL�
HVW�pWHUQHO�SDUFH�TX
LO�HVW�LQQp��Q
DGPHWWDQW�QL�FRPPHQFHPHQW�QL�
FHVVDWLRQ�GH�WHPSV��QH�VH�SUrWH�j�DXFXQH�PHVXUH�GH�WHPSV��&H�TXL�
QH�VH�SUrWH�j�DXFXQH�PHVXUH�GH�WHPSV�Q
HVW�VRXPLV�DX�WHPSV�SDU�
DXFXQH� DOWpUDWLRQ�� HW� SHX� LPSRUWH� OD�PXOWLWXGH� GHV� DQQpHV�� 6L� OH�
WHPSV�HVW� FDXVH�GH� O
RXEOL��SRXUTXRL� OD�PpPRLUH� V
pFKDSSH�W�HOOH�
GHSXLV�OH�PRPHQW�R��O
kPH�YLHQW�KDELWHU�OH�FRUSV��FRPPH�VL�O
kPH�
GpVRUPDLV� DYDLW� EHVRLQ� GX� FRUSV� SRXU� RXEOLHU�� HOOH�TXL� LQGXELWD�
EOHPHQW� DQWpULHXUH� DX� FRUSV�� Q
D� SDV� YpFX� SDU� Oj�PrPH� VDQV� OH�
WHPSV"�

'
DLOOHXUV� RXEOLH�W�HOOH� DXVVLW{W� TX
HOOH� HVW� HQWUpH� GDQV� OH�
FRUSV��RX�TXHOTXH�WHPSV�DSUqV"�6L�HOOH�RXEOLH�DXVVLW{W��R��HVW�GRQF�
FHWWH�PXOWLWXGH�G
DQQpHV�TX
RQ�QH�SHXW�HQFRUH�VXSSXWHU��SXLVTX
LO�
V
DJLW�GH�O
HQIDQFH"�6L�HOOH�RXEOLH�TXHOTXH�WHPSV�DSUqV��O
kPH��GDQV�
FHW� LQWHUYDOOH�� DYDQW� TXH� VRLW� YHQX� OH� PRPHQW� G
RXEOLHU�� VH�
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UHVVRXYLHQGUD� GRQF� HQFRUH�� DORUV� FRPPHQW� DGPHWWUH� TX
HOOH�
RXEOLH� HQVXLWH�� HW� SXLV� VH� UHVVRXYLHQQH� HQFRUH"�4XHO�TXH� VRLW� OH�
WHPSV� R�� O
RXEOL� IRQG� VXU� HOOH�� TXHOOH� PHVXUH� IDXW�LO� HQFRUH�
DVVLJQHU�j�FH�WHPSV"�/H�FRXUV�GH�OD�YLH�WRXW�HQWLqUH�QH�VXIILUD�SDV��
M
LPDJLQH�� SRXU� HIIDFHU� OD�PpPRLUH� G
XQH� YLH� VL� ORQJXH� DYDQW� GH�
V
XQLU�DX�FRUSV��

0DLV� YRLOj� TXH� 3ODWRQ� HQ� DWWULEXH� OD� FDXVH� DX� FRUSV��
FRPPH� V
LO� pWDLW� FUR\DEOH� TX
XQH� VXEVWDQFH� TXL� HVW� QpH� S�W�
pWHLQGUH� OD� YHUWX� G
XQH� VXEVWDQFH� LQQpH�� 2U� LO� H[LVWH� HQWUH� OHV�
FRUSV� GH� JUDQGHV� HW� QRPEUHXVHV� GLIIpUHQFHV�� SDU� VXLWH� GH� OD�
QDWLRQDOLWp��GH�OD�JUDQGHXU��GHV�KDELWXGHV��GH�O
kJH��GH�OD�VDQWp��<�
DXUD�W�LO�DXVVL�GLIIpUHQWHV�HVSqFHV�G
RXEOL"�0DLV�O
RXEOL�HVW�SDUWRXW�
LGHQWLTXH��GRQF�FH�QH�VHUD�SDV�OH�FRUSV�DYHF�VHV�PLOOH�YDULpWpV��TXL�
VHUD� OD� FDXVH� G
XQ� HIIHW� WRXMRXUV� VHPEODEOH�� 8QH� IRXOH� GH�
GRFXPHQWV��VXLYDQW� OH�WpPRLJQDJH�GH�3ODWRQ�OXL�PrPH��SURXYHQW�
OHV� SUHVVHQWLPHQWV� GH� O
kPH�� QRXV� OHV� DYRQV� GpMj� H[SRVpV� j�
+HUPRJqQH��'
DLOOHXUV�TXHO�HVW�O
KRPPH�TXL�Q
DLW�MDPDLV�VHQWL�VRQ�
kPH� OXL�SUpGLUH�SDU�XQH� VRUWH�G
LQVSLUDWLRQ��XQ�SUpVDJH��XQ�SpULO��
XQH� MRLH"� 6L� OH� FRUSV� Q
HVW� SDV� XQ� REVWDFOH� j� OD� GLYLQDWLRQ�� LO� QH�
QXLUD�SDV�GDYDQWDJH� j� OD�PpPRLUH�� M
LPDJLQH��8Q� IDLW� HVW� FHUWDLQ��
OHV� kPHV� RXEOLHQW� HW� VH� VRXYLHQQHQW� GDQV� OH� PrPH� FRUSV�� 6L�
TXHOTXH�LQIOXHQFH�GX�FRUSV�HQJHQGUH�O
RXEOL��FRPPHQW�DGPHWWUD�
W�HOOH� OH� VRXYHQLU�� TXL� HVW� OH� FRQWUDLUH� GH� O
RXEOL"� 3XLVTXH� OH�
VRXYHQLU�OXL�PrPH��DSUqV�O
RXEOL��HVW�FRPPH�OD�UpVXUUHFWLRQ�GH�OD�
PpPRLUH��SRXUTXRL�FH�TXL�V
RSSRVH�j�OD�SUHPLqUH�PpPRLUH�Q
HVW�LO�
SDV�DXVVL�XQ�HPSrFKHPHQW�j� OD�VHFRQGH"�(Q�GHUQLHU� OLHX��TXL�VH�
VRXYLHQGUDLW�SOXV�TXH�OHV�MHXQHV�HQIDQWV��kPHV�WRXWHV�UpFHQWHV��TXL�
QH� VRQW� SDV� HQFRUH� SORQJpHV� GDQV� OHV� VRLQV� GRPHVWLTXHV� RX�
SXEOLFV��DGRQQpHV�XQLTXHPHQW�j�GHV�pWXGHV�GRQW�OD�FRQQDLVVDQFH�
Q
HVW� TX
XQH� UpPLQLVFHQFH"� ,O� \� D� PLHX[�� 3RXUTXRL� QH� QRXV�
VRXYHQRQV�QRXV�SDV�WRXV�pJDOHPHQW��SXLVTXH�QRXV�RXEOLRQV�WRXV�
pJDOHPHQW"� 0DLV� QRQ�� LO� Q
\� D� TXH� OHV� SKLORVRSKHV� TXL� VH�
VRXYLHQQHQW�� HQFRUH�QH� VRQW�FH�SDV� WRXV� OHV�SKLORVRSKHV��3ODWRQ�
VHXO�� DX�PLOLHX�GH� FHWWH�PXOWLWXGH�GH�QDWLRQV�� DX�PLOLHX�GH� FHWWH�
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IRXOH�GH�VDJHV��D�RXEOLp�HW�V
HVW�UDSSHOp�OHV�LGpHV��&RQVpTXHPPHQW��
VL�O
DUJXPHQWDWLRQ�SULQFLSDOH�QH�VH�VRXWLHQW�DXFXQHPHQW��DYHF�HOOH�
WRPEH�DXVVL� O
DVVHUWLRQ�j� ODTXHOOH�RQ� O
D�DVVRFLpH��j�VDYRLU�TXH�OHV�
kPHV� VRQW� LQQpHV�� TX
HOOHV� RQW� YpFX� GDQV� OHV� GHPHXUHV� FpOHVWHV��
TX
HOOHV� \� RQW� pWp� LQVWUXLWHV�GHV�P\VWqUHV�GLYLQV�� TX
HOOHV� HQ� VRQW�
GHVFHQGXHV��HW�TX
LFL�EDV�HOOHV�QH�IRQW�TXH�VH�VRXYHQLU��VDQV�GRXWH�
SRXU�IRXUQLU�XQH�DXWRULWp�DX[�KpUpWLTXHV��

;;9��-H� UHYLHQV� PDLQWHQDQW� j� OD� FDXVH� GH� FHWWH�
GLVJUHVVLRQ�� DILQ� G
H[SOLTXHU� FRPPHQW� OHV� kPHV� GpULYHQW� G
XQH�
VHXOH�� TXDQG�� R�� HW� FRPPHQW� HOOHV� RQW� pWp� IRUPpHV�� ,O� HVW�
LQGLIIpUHQW�LFL�TXH�OD�TXHVWLRQ�VRLW�DGUHVVpH�SDU�XQ�SKLORVRSKH��SDU�
XQ�KpUpWLTXH�RX�SDU�OH�YXOJDLUH��$�FHX[�TXL�IRQW�SURIHVVLRQ�GH�OD�
YpULWp��TX
LPSRUWHQW�VHV�DGYHUVDLUHV��PrPH�OHV�SOXV�DXGDFLHX[��WHOV�
TXH� FHX[� TXL� VRXWLHQQHQW� G
DERUG� TXH� O
kPH� Q
HVW� SRLQW� FRQoXH�
GDQV� O
XWpUXV� HQ� PrPH� WHPSV� TXH� VH� IRUPH� OD� FKDLU�� PDLV� TXH�
O
DFFRXFKHPHQW�XQH�IRLV�RSpUp��HOOH�HVW�LQWURGXLWH�H[WpULHXUHPHQW�
GDQV� O
HQIDQW��TXL�QH�YLW�SDV�HQFRUH"�,OV�DMRXWHQW�TXH� OD�VHPHQFH�
GH� O
KRPPH� GpSRVpH� GDQV� OH� VHLQ� GH� OD� IHPPH�� HW� PLVH� HQ�
PRXYHPHQW� SDU� XQH� LPSXOVLRQ� QDWXUHOOH�� VH� FRQYHUWLW� HQ� OD�
VXEVWDQFH� VROLGH� GH� OD� FKDLU�� &HWWH� GHUQLqUH�� HQ� YHQDQW� j� OD�
OXPLqUH��WRXWH�IXPDQWH�HQFRUH�GH�OD�FKDOHXU�GX�FRUSV��HW�OLTXpILpH�
SDU�HOOH��HVW�IUDSSpH�SDU�OH�IURLG�GH�O
DLU�FRPPH�OH�IHU�HPEUDVp�TXH�
O
RQ� WUHPSH� GDQV� O
HDX� IURLGH�� UHoRLW� j� O
LQVWDQW� PrPH� OD� IRUFH�
DQLPpH�HW�UHQG�GHV�VRQV�DUWLFXOpV��&HWWH�RSLQLRQ�HVW�SDUWDJpH�SDU�
OHV� 6WRwFLHQV�� SDU�°QpVLGqPH�� HW� TXHOTXHIRLV�PrPH� SDU� 3ODWRQ��
TXDQG�LO�GLW��©�/
kPH�HVW�IRUPpH�DLOOHXUV�HW�HQ�GHKRUV�GH�O
XWpUXV��
O
HQIDQW�O
DVSLUH�DYHF�VRQ�SUHPLHU�VRXIIOH��HW�HOOH�V
pFKDSSH�DYHF�OH�
GHUQLHU� VRXIIOH� GH� O
KRPPH�� ª� (VW�FH� Oj� XQH� IDEOH"� 1RXV� OH�
YHUURQV�� 3DUPL� OHV� PpGHFLQV� VH� UHQFRQWUD� pJDOHPHQW� +LFpVLXV��
LQILGqOH� j� OD� QDWXUH� DXVVL� ELHQ� TX
j� VRQ� DUW�� ,OV� RQW� URXJL�� FH�
VHPEOH�� GH� V
DFFRUGHU� VXU� FHV� SRLQWV� DYHF� GHV� IHPPHV�� 0DLV�
FRPELHQ�Q
HVW�LO�SDV�SOXV�KRQWHX[�G
rWUH�UpIXWp�TXH�G
rWUH�ORXp�SDU�
GHV� IHPPHV�� 6XU� FHWWH� PDWLqUH�� HQ� HIIHW�� OH� PDvWUH�� O
DUELWUH�� OH�
WpPRLQ�OH�SOXV�KDELOH��F
HVW�OH�VH[H�OXL�PrPH��2�PqUHV��{�IHPPHV�
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HQFHLQWHV�� HW� YRXV� TXL� DYH]� GpMj� HQIDQWp�� UpSRQGH]�� MH� QH� YHX[�
SRLQW�LQWHUURJHU�OHV�KRPPHV�QL�FHOOHV�TX
DIIOLJH�OD�VWpULOLWp��&
HVW�OD�
YpULWp� GH� YRWUH� QDWXUH� TXH� O
RQ� FKHUFKH�� LO� V
DJLW� G
DWWHVWHU� YRXV�
PrPHV� YRV� VRXIIUDQFHV�� 3DUOH]�� 6HQWH]�YRXV� GDQV� O
HQIDQW� TXH�
YRXV� SRUWH]� XQH� YLH� pWUDQJqUH� j� OD� Y{WUH"� '
R�� YLHQW� OH�
PRXYHPHQW� GH� YRV� HQWUDLOOHV"� 4XL� IRUPH� FHWWH� JURVVHVVH� GRQW�
YRWUH� VHLQ� HVW� pEUDQOp"� 4XL� GpSODFH� oj� HW� Oj� WRXWH� O
pWHQGXH� GX�
IDUGHDX"�&HV�PRXYHPHQWV�VRQW�LOV�YRWUH�MRLH�HW�YRWUH�ERQKHXU�OH�
SOXV�DVVXUp��GDQV�OD�FRQILDQFH�TXH�YRWUH�HQIDQW�YLW�HW�VH�MRXH�GDQV�
YRWUH�VHLQ"�6
LO�FHVVH�GH�WUHVVDLOOLU��QH�FRPPHQFH]�YRXV�SDV�j�YRXV�
DODUPHU� VXU� OXL"� 1
pFRXWH�W�LO� SDV� HQ� YRXV� ORUVTX
LO� ERQGLW� j�
TXHOTXH�VRQ�QRXYHDX"�1
HVW�FH�SRLQW�SRXU�OXL�TXH�YRXV�pSURXYH]�
GH�YDLQV�GpVLUV�GH�QRXUULWXUH��SRXU�OXL�HQFRUH�TXH�YRXV�UpSXJQH]�
DX[�DOLPHQWV"�9RV�GHX[�VDQWpV�QH�UHVVHQWHQW�HOOHV�SDV�WHOOHPHQW�OH�
FRQWUH�FRXS�O
XQH�GH�O
DXWUH��TXH�YRWUH�IUXLW�HVW�PDUTXp�GDQV�YRWUH�
VHLQ� HW� DX[�PrPHV�PHPEUHV�� GHV� EOHVVXUHV� TXL� YRXV� DWWHLJQHQW��
SUHQDQW�DLQVL�SDUW�DX[�VRXIIUDQFHV�GH�VD�PqUH��

6L��OHV�WDFKHV�OLYLGHV�RX�URXJHV�SURYLHQQHQW�GX�VDQJ��LO�Q
\�
D�SRLQW�GH� VDQJ� Oj�R�� LO� Q
\� D�SRLQW�G
kPH�� VL� OD�PDODGLH� HVW� XQH�
SUHXYH�TXH�O
kPH�HVW�SUpVHQWH��SRLQW�GH�PDODGLH�Oj�R��LO�Q
\�D�SRLQW�
G
kPH��6L�O
DOLPHQWDWLRQ��OD�IDLP��O
DFFURLVVHPHQW��OH�GpFURLVVHPHQW��
OD�SHXU��OH�PRXYHPHQW��VRQW�GHV�RSpUDWLRQV�GH�O
kPH��FHOXL�TXL�OHV�
DFFRPSOLW� HVW� YLYDQW��'
DLOOHXUV��TXL� FHVVH�GH� OHV� DFFRPSOLU� FHVVH�
GH�YLYUH�� HQILQ�� FRPPHQW� OHV� HQIDQWV�PRUWV�YLHQQHQW�LOV� DX� MRXU��
VLQRQ� j� OD�PDQLqUH� GHV� YLYDQWV"�2U� TXHOV� VRQW� OHV�PRUWV�� VLQRQ�
FHX[� TXL� RQW� YpFX� DYDQW� GH� PRXULU"� ,O� \� D� SOXV�� /
HQIDQW� HVW�
LPPROp� SDU� XQH� QpFHVVLWp� FUXHOOH� MXVTXH� GDQV� O
XWpUXV�� ORUVTXH��
SODFp� GH� WUDYHUV�� LO� VH� UHIXVH� j� O
DFFRXFKHPHQW�� DVVDVVLQ� GH� VD�
PqUH��VL�OXL�PrPH�Q
HVW�SDV�FRQGDPQp�j�PRXULU��$XVVL��SDUPL�OHV�
LQVWUXPHQWV�GH�FKLUXUJLH��HQ�HVW�LO�XQ�TXL�IRUFH�G
DERUG�OHV�SDUWLHV�
VHFUqWHV�GH�V
RXYULU��HVSqFH�GH�ODPH�IOH[LEOH�TXL��JRXYHUQpH�SDU�XQ�
DQQHDX��GpFKLUH�OHV�PHPEUHV�GX�I±WXV�GDQV�XQH�RSpUDWLRQ�SOHLQH�
G
LQFHUWLWXGH�� HW� TXL�� j� O
DLGH� G
XQ� FURFKHW� pPRXVVp�� DUUDFKH� SDU�
XQH�FRXFKH�YLROHQWH�OHV�VDQJODQWV�GpEULV�GH�FHW�LQIDQWLFLGH��,O�\�D�
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HQFRUH� XQH� DLJXLOOH� G
DLUDLQ� TXL� VHUW� j� IDLUH� SpULU� VHFUqWHPHQW� XQ�
HQIDQW�GDQV� OH�VHLQ�GH�VD�PqUH��RQ�OD�QRPPH�HPEU\RVSKDFWH��SDUFH�
TX
HOOH� D� SRXU� IRQFWLRQ� O
LQIDQWLFLGH�� HW� SDU� FRQVpTXHQW�
O
LPPRODWLRQ� G
XQ� HQIDQW� TXL� YLW�� (OOH� D� pWp� HQWUH� OHV� PDLQV�
G
+LSSRFUDWH�� G
$VFOpSLDGH�� G
(UpVLVWUDWH�� G
+pURSK\OH� TXL�
GLVVpTXDLW�PrPH�GHV�KRPPHV�YLYDQWV��HW�GH�6RUDQXV�TXL�PRQWUD�
SOXV�G
KXPDQLWp��7RXV�pWDLHQW�FRQYDLQFXV�TXH�UDQLPDL�pWDLW�FRQoX��
HW��SUHQDQW�SLWLp�GH�FHWWH�PDOKHXUHXVH�HQIDQFH��LOV�OD�WXDLHQW�SRXU�
QH�SDV� OD�GpFKLUHU�YLYDQWH��+LFpVLXV��TXH�MH�VDFKH��QH�GRXWDLW�SDV�
GH� OD� QpFHVVLWp� GH� FH� FULPH�� TXRLTX
LO� LQWURGXLVH� O
kPH� GDQV� OH�
FRUSV�GX�QRXYHDX�Qp�SDU�OH�FRQWDFW�GH�O
DLU�IURLG��SDUFH�TXH�OH�PRW�
kPH�FKH]�OHV�*UHFV�UpSRQG�j�FHOXL�GH�UHIURLGLVVHPHQW��/HV�QDWLRQV�
EDUEDUHV�HW�URPDLQHV�RQW�HOOHV�XQH�DXWUH�kPH��SDUFH�TX
HOOHV�O
RQW�
QRPPpH�G
XQ� DXWUH�QRP�TXH�\X[K	�"�0DLV�FRPELHQ�GH�SHXSOHV�
YLYHQW� VRXV� OD� ]RQH� WRUULGH�� EU�OpV� SDU� XQ� VROHLO� TXL� OHV� QRLUFLW��
'
R��OHXU�YLHQW�O
kPH��SXLVTX
LOV�Q
RQW�DXFXQ�DLU�IURLG"�-H�QH�SDUOH�
SDV�GH�FHV�OLWV�FKDXIIpV�DUWLILFLHOOHPHQW��QL�GH�FHWWH�FKDOHXU�IDFWLFH�
VL�QpFHVVDLUH�DX[�IHPPHV�HQ�FRXFKHV��SRXU�OHVTXHOOHV�OH�SOXV�OpJHU�
VRXIIOH�HVW�XQ�SpULO��0DLV�TXH�GLV�MH"� OH� I±WXV�DUULYH�j� OD� OXPLqUH�
MXVTXH� GDQV� OH� EDLQ� OXL�PrPH�� HW� RQ� HQWHQG� DXVVLW{W� XQ�
YDJLVVHPHQW��

'
DLOOHXUV��VL�O
DLU�IURLG�GRQQH�QDLVVDQFH�j�O
kPH��SHUVRQQH�
QH� GRLW� QDvWUH� KRUV� GH� OD�*HUPDQLH�� GH� OD� 6F\WKLH�� GHV�$OSHV�� HW�
G
$UJpH�� /RLQ� GH� Oj�� OHV� QDWLRQV� VRQW� SOXV� QRPEUHXVHV� YHUV� OHV�
FRQWUpHV�RULHQWDOHV�HW�PpULGLRQDOHV��OHV�HVSULWV�\�VRQW�SOXV�VXEWLOV��
WDQGLV�TXH�WRXV�OHV�6DUPDWHV�RQW�O
LQWHOOLJHQFH�FRPPH�HQJRXUGLH��
(Q�HIIHW��O
LQWHOOHFW�GHYLHQGUD�SOXV�DLJXLVp�SDU�OH�IURLG��V
LO�HVW�YUDL�
TXH�OHV�kPHV�SURYLHQQHQW�GX�VRXIIOH�GH�O
DLU��SXLVTXH�Oj�R���HVW�OD�
VXEVWDQFH��Oj�DXVVL�HVW�OD�IRUFH��

$SUqV�FHV�SUpOLPLQDLUHV��QRXV�SRXYRQV�LQYRTXHU�O
H[HPSOH�
GH�FHX[�TXL�YLYDLHQW�GpMj��ORUVTX
LOV�RQW�UHVSLUp�O
DLU�GDQV�OD�PDWULFH�
RXYHUWH�SDU�OH�VFDOSHO��QRXYHDX[�%DFFKXV�RX�PRGHUQHV�6FLSLRQV��
6L�TXHOTX
XQ��WHO�TXH�3ODWRQ��SHQVDLW�TXH�GHX[�kPHV��SDV�SOXV�TXH�
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GHX[� FRUSV�� QH� SHXYHQW� VH� WURXYHU� UpXQLHV� GDQV� XQH� PrPH�
SHUVRQQH��QRQ�VHXOHPHQW�MH�OXL�PRQWUHUDLV�GHX[�kPHV�UDVVHPEOpHV�
GDQV� XQ� PrPH� LQGLYLGX�� GH� PrPH� TXH� GHV� FRUSV� GDQV� OHV�
DFFRXFKHPHQWV��PDLV� HQFRUH� EHDXFRXS�G
DXWUHV� FKRVHV�PrOpHV� j�
O
kPH��OH�GpPRQ�GH�6RFUDWH��SDU�H[HPSOH��HQFRUH�Q
pWDLW�LO�SDV�VHXO��
-H�OXL�PRQWUHUDLV�GH�SOXV�OHV�VHSW�GpPRQV�GH�0DGHOHLQH��OD�OpJLRQ�
GH�GpPRQV�TXL� HQYDKLW�*pUDVpQXV��1
HVW�LO� SDV�SOXV� IDFLOH� j�XQH�
kPH�GH�V
DVVRFLHU�j�XQH�DXWUH�kPH�SDU�O
LGHQWLWp�GH�VXEVWDQFH��TX
j�
XQ�HVSULW�PDOIDLVDQW�GRQW� OD�QDWXUH�HVW�GLIIpUHQWH"�0DLV� OH�PrPH�
SKLORVRSKH�� ORUVTX
LO� UHFRPPDQGH�� DX� VL[LqPH� OLYUH� GHV� /RLV�� GH�
SUHQGUH� JDUGH� TXH� OD� VHPHQFH� YLFLpH� SDU� GHV�PR\HQV� FRXSDEOHV�
Q
LPSULPH� j� O
kPH� HW� DX� FRUSV� TXHOTXH� VRXLOOXUH�� HVW�LO� HQ�
FRQWUDGLFWLRQ�DYHF�FH�TX
LO�D�GLW�SOXV�KDXW��RX�DYHF�FH�TX
LO�YLHQW�
G
DYDQFHU"�-H�O
LJQRUH��&DU�LO�PRQWUH�TXH�O
kPH�HVW�LQWURGXLWH�SDU�OD�
VHPHQFH�� j� ODTXHOOH� LO� UHFRPPDQGH� GH� YHLOOHU�� HW� QRQ� SDU� OH�
SUHPLHU� VRXIIOH� TX
DVSLUH� OH� QRXYHDX�Qp�� 0DLV� G
R�� YLHQW�� MH� WH�
SULH��TXH�QRXV�UHSURGXLVRQV�GDQV�QRWUH�FDUDFWqUH�OD�UHVVHPEODQFH�
GH� QRV� SDUHQWV�� VXLYDQW� OH� WpPRLJQDJH� GH� &OpDQWKH�� VL� QRXV� QH�
QDLVVRQV�SDV�GH�OD�VHPHQFH�GH�O
kPH"�3RXUTXRL�HQFRUH�OHV�DQFLHQV�
DVWURORJXHV� VXSSXWDLHQW�LOV� OD�SURFUpDWLRQ�GH� O
KRPPH�j� O
RULJLQH�
GH�VD�FRQFHSWLRQ��VL�O
kPH�j�ODTXHOOH�DSSDUWLHQW�pJDOHPHQW�WRXW�FH�
TXL�HVW�IRQGDPHQWDO�Q
H[LVWH�SDV�GqV�FH�PRPHQW"�

;;9,��,O�HVW�SHUPLV�j�O
RSLQLRQ�KXPDLQH�GH�V
DJLWHU�MXVTX
j�
FH� TX
HOOH� UHQFRQWUH� OHV� OLPLWHV� SRVpHV� SDU� 'LHX�� -H� YDLV�
PDLQWHQDQW� PH� UHVVHUUHU� GDQV� QRV� OLJQHV�� DILQ� GH� SURXYHU� DX�
FKUpWLHQ�FH�TXH�M
DL�UpSRQGX�DX[�SKLORVRSKHV�HW�DX[�PpGHFLQV��2�
PRQ� IUqUH�� pGLILH� WD� IRL� VXU� WRQ� SURSUH� IRQGHPHQW�� 5HJDUGH� OHV�
HQIDQWV� GHV� VDLQWHV� IHPPHV�� QRQ�VHXOHPHQW� UHVSLUDQW�� PDLV�
SURSKpWLVDQW�GpMj�GDQV�OHV�HQWUDLOOHV�YLYDQWHV�GH�OHXUV�PqUHV��9RLOj�
TXH�OHV�IODQFV�GH�5pEHFFD�WUHVVDLOOHQW��TXRLTXH�O
HQIDQWHPHQW�VRLW�
HQFRUH� pORLJQp� HW� TX
LO� Q
\� DLW� DXFXQH� LPSXOVLRQ� GH� O
DLU�� 9RLOj�
TX
XQ�GRXEOH�IUXLW�VH�EDW�GDQV�VRQ�VHLQ��HW�QXOOH�SDUW�HQFRUH�MH�QH�
YRLV� GHX[� SHXSOHV�� 3HXW�rWUH� SRXUUDLW�RQ� UHJDUGHU� FRPPH� XQ�
SURGLJH�OD�SpWXODQFH�GH�FHWWH�HQIDQFH�TXL�FRPEDW�DYDQW�GH�YLYUH��
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HW�GpSORLH�VRQ�FRXUDJH�DYDQW�G
DYRLU�UHoX�O
kPH��VL�HOOH�Q
DYDLW�IDLW�
TXH�WURXEOHU�VD�PqUH�SDU�VHV�WUHVVDLOOHPHQWV��0DLV�TXDQG�OHV�IODQFV�
TXL� OD� FRQWLHQQHQW� VRQW� RXYHUWV�� OH� QRPEUH� FRQQX� HW� OH� SUpVDJH�
YpULILp�� FH� QH� VRQW� SDV� VHXOHPHQW� OHV� kPHV� GHV� HQIDQWV�� PDLV�
HQFRUH�OHXUV�FRPEDWV�TXL�VRQW�DWWHVWpV��&HOXL�TXL�DYDLW�GHYDQFp�OD�
QDLVVDQFH�GH�O
DXWUH�pWDLW�UHWHQX�SDU�VRQ�pPXOH�QRQ�HQFRUH�DUULYp�j�
OD� OXPLqUH� HW�GRQW� OD�PDLQ� VHXOH� pWDLW� GpJDJpH��(K�ELHQ�� VL� O
DvQp�
SXLVDLW� VRQ� kPH�SDU�FHWWH�SUHPLqUH�DVSLUDWLRQ�VXLYDQW� OH� V\VWqPH�
GH�3ODWRQ��RX�V
LO�OD��UHFXHLOODLW�GX�FRQWDFW�GH�O
DLU��G
DSUqV�O
RSLQLRQ�
GHV� VWRwFLHQV�� TXH� IDLVDLW� FHOXL� TXH� O
RQ� DWWHQGDLW�� HW� TXL�� FDSWLI�
HQFRUH� j� O
LQWpULHXU�� DUUrWDLW� GpMj� DX� GHKRUV"� ,O� QH� UHVSLUDLW� SDV�
HQFRUH�VDQV�GRXWH��ORUVTX
LO�V
pWDLW�HPSDUp�GX�SLHG�GH�VRQ�IUqUH��HW�
TXH�EU�ODQW�GH�OD�FKDOHXU�PDWHUQHOOH��LO�GpVLUDLW�VRUWLU�OH�SUHPLHU��2�
HQIDQW� MDORX[�� YLJRXUHX[� HW� GpMj� TXHUHOOHXU�� DSSDUHPPHQW� SDUFH�
TX
LO�YLYDLW��

'H� SOXV� UHJDUGH� OHV� FRQFHSWLRQV� H[WUDRUGLQDLUHV� HW�
SURGLJLHXVHV�� 8QH� IHPPH� VWpULOH� HW� XQH� YLHUJH� HQIDQWHQW�� HOOHV�
DXUDLHQW� G�� QH� PHWWUH� DX� PRQGH� TXH� GHV� IUXLWV� LPSDUIDLWV�� HX�
pJDUG�j�FH�UHQYHUVHPHQW�GHV�ORLV�GH�OD�QDWXUH��SXLVTXH�O
XQH�pWDLW�
LQKDELOH�j�OD�VHPHQFH��HW�O
DXWUH�SXUH�GH�WRXW�FRQWDFW��,O�FRQYHQDLW��
RX� MDPDLV�� TXH� FHX[� GRQW� OD� FRQFHSWLRQ� DYDLW� pWp� LUUpJXOLqUH�
QDTXLVVHQW�VDQV�kPH��0DLV�FKDFXQ�G
HX[�YLW�GDQV�OH�VHLQ�R��LO�HVW�
FRQoX�� (OLVDEHWK� WUHVVDLOOH�� F
HVW� TXH� -HDQ� DYDLW� WUHVVDLOOL�
LQWpULHXUHPHQW�� 0DULH� JORULILH� OH� 6HLJQHXU�� F
HVW� TXH� OH� &KULVW�
O
DYDLW� DYHUWLH� LQWpULHXUHPHQW�� /HV� GHX[� PqUHV� UHFRQQDLVVHQW�
PXWXHOOHPHQW�OHXUV�IUXLWV��UHFRQQXHV�HOOHV�PrPHV�SDU�OHXUV�IUXLWV��
TXL� YLYDLHQW� SDU� FRQVpTXHQW�� SXLVTX
LOV� pWDLHQW� QRQ�VHXOHPHQW�
kPHV� PDLV� HVSULWV�� $LQVL� WX� OLV� OD� SDUROH� TXH� 'LHX� DGUHVVH� j�
-pUpPLH�� ©� $YDQW� GH� WH� IRUPHU� GDQV� OH� VHLQ� GH� WD� PqUH�� MH� WH�
FRQQDLVVDLV�� ª�6L�'LHX�QRXV� IRUPH�GDQV� OH�VHLQ�PDWHUQHO�� LO�QRXV�
VRXIIOH�DXVVL�OD�YLH�FRPPH�GDQV�O
RULJLQH��©�'LHX�FUpD�O
KRPPH��HW�
LO� UpSDQGLW� VXU� OXL� XQ� VRXIIOH� GH� YLH�� ª� '
DLOOHXUV� 'LHX� QH�
FRQQDvWUDLW� SDV� O
KRPPH� V
LO� QH� OH� FRQQDLVVDLW� SDV� WRXW� HQWLHU��
©$YDQW�TXH�WX�IXVVHV�VRUWL�GX�VHLQ�GH�WD�PqUH��MH�W
DL�VDQFWLILp��ª�/H�
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FRUSV�HVW�LO�MXVTXH�Oj�GDQV�XQ�pWDW�GH�PRUW"�3RLQW�GX�WRXW��©�'LHX�
HVW�OH�'LHX�GHV�YLYDQWV�HW�QRQ�GHV�PRUWV��ª�

;;9,,��&RPPHQW� GRQF� O
DQLPDO� HVW�LO� FRQoX"� /D�
VXEVWDQFH�GH�O
kPH�HW�GX�FRUSV�HVW�HOOH�IRUPpH�VLPXOWDQpPHQW��RX�
ELHQ� O
XQH� SUpFqGH�W�HOOH� O
DXWUH"�1RXV� VRXWHQRQV� TXH� WRXWHV� OHV�
GHX[� VRQW� FRQoXHV�� IRUPpHV��SHUIHFWLRQQpHV�HW� DXVVL�PDQLIHVWpHV�
HQ�PrPH�WHPSV��VDQV�TX
LO�VXUYLHQQH�GDQV� OD�FRQFHSWLRQ�XQ�VHXO�
LQWHUYDOOH�TXL�SXLVVH�DVVXUHU�j�O
XQH�GHV�GHX[�O
DQWpULRULWp��-XJH��HQ�
HIIHW��GH�O
RULJLQH�GH�O
KRPPH�SDU�VD�ILQ��6L�OD�PRUW�Q
HVW�SDV�DXWUH�
FKRVH� TXH� OD� VpSDUDWLRQ� GH� O
kPH� HW� GX� FRUSV�� OD� YLH�� TXL� HVW�
O
RSSRVp�GH�OD�PRUW��QH�VHUD�SDV�DXWUH�FKRVH�TXH�O
XQLRQ�GX�FRUSV�
DYHF� O
kPH�� 6L� OD� VpSDUDWLRQ� GHV� GHX[� VXEVWDQFHV� DUULYH�
VLPXOWDQpPHQW�SDU�OD�PRUW��HOOH�GRLW�QRXV�HQVHLJQHU�TXH�O
XQLRQ�D�
OLHX� pJDOHPHQW� SDU� OD� YLH� GDQV� O
XQH� HW� O
DXWUH� VXEVWDQFH�� 1RXV�
IDLVRQV� FRPPHQFHU� OD� YLH� j� OD� FRQFHSWLRQ�� SDUFH� TXH� QRXV�
VRXWHQRQV�TXH�O
kPH�FRPPHQFH�j�OD�FRQFHSWLRQ��/D�YLH�HQ�HIIHW�D�
OH�PrPH�SULQFLSH�TXH�O
kPH��OHV�VXEVWDQFHV�TXL�VRQW�VpSDUpHV�SDU�
OD�PRUW�VRQW�GRQF�pJDOHPHQW�FRQIRQGXHV�GDQV�XQH�PrPH�YLH��

(QVXLWH�� VL� QRXV� DVVLJQRQV� j� O
XQH� OD� SULRULWp�� j� O
DXWUH� OD�
SRVWpULRULWp�� LO� IDXGUD� GLVWLQJXHU� DXVVL� OHV� WHPSV� GH� OD� VHPHQFH��
VHORQ� OD� QDWXUH� GH� OHXUV� GHJUpV�� HW� DORUV� TXDQG� VHUD� SODFpH� OD�
VHPHQFH�GX�FRUSV"�TXDQG�YLHQGUD�FHOOH�GH�O
kPH"�,O�\�D�SOXV��6L�OHV�
WHPSV�GH�OD�VHPHQFH�GHPDQGHQW�j�rWUH�GLVWLQJXpV��OHV�VXEVWDQFHV�
GHYLHQGURQW� DXVVL� GLIIpUHQWHV� SDU� OD� GLIIpUHQFH� GHV� WHPSV�� &DU��
TXRLTXH�QRXV�FRQIHVVLRQV�TX
LO�\�D�GHX[�HVSqFHV�GH�VHPHQFH��O
XQH�
SRXU� OH�FRUSV�� O
DXWUH�SRXU�O
kPH��QRXV�OHV�GpFODURQV�LQVpSDUDEOHV�
QpDQPRLQV�� HW� GH� FHWWH�PDQLqUH� FRQWHPSRUDLQHV� HW� VLPXOWDQpHV��
1H�URXJLVVRQV�SDV�G
XQH�LQWHUSUpWDWLRQ�QpFHVVDLUH��/HV�YpQpUDEOHV�
IRQFWLRQV� GH� OD� QDWXUH� Q
RQW� ULHQ� GRQW� LO� IDLOOH� URXJLU�� &
HVW� OD�
YROXSWp�� PDLV� QRQ� O
XVDJH�� TXL� D� VRXLOOp� O
XQLRQ� FKDUQHOOH��
O
LPSXGLFLWp�HVW�GDQV�O
H[FqV��HOOH�Q
HVW�SDV�GDQV�OD�QDWXUH�GH�O
DFWH��
'LHX�QH�O
D�W�LO�SDV�EpQL�HQ�FHV�WHUPHV��©�&URLVVH]�HW�PXOWLSOLH]"�ª�
$X� FRQWUDLUH�� LO� D� PDXGLW� FH� TXL� HQ� HVW� O
DEXV�� O
DGXOWqUH�� OD�
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IRUQLFDWLRQ�� OH� OXSDQDU��$LQVL�� GDQV� FHWWH� VROHQQHOOH� IRQFWLRQ�GHV�
GHX[�VH[HV�TXL�XQLW�O
KRPPH�DYHF�OD�IHPPH��MH�YHX[�GLUH�GDQV�FH�
FRPPHUFH� GHV� VHQV�� QRXV� VDYRQV� TXH� O
kPH� HW� OD� FKDLU� RQW�
FKDFXQH� OHXU� U{OH�� O
kPH� OH� GpVLU�� OD� FKDLU� OHV� ±XYUHV�� O
kPH� OHV�
LQVWLQFWV�� OD� FKDLU� OHV� DFWHV�� 3DU� O
HIIRUW� VLPXOWDQp� GH� O
XQH� HW� GH�
O
DXWUH��HW�GDQV�OH�PRXYHPHQW�GH�O
KRPPH�WRXW�HQWLHU��OD�VHPHQFH�
TXL� GRLW� FUpHU� O
KRPPH� WRXW� HQWLHU� ERXLOORQQH�� HPSUXQWDQW� j� OD�
VXEVWDQFH� FRUSRUHOOH� VD� IOXLGLWp�� j� OD� VXEVWDQFH� SOXV� VXEWLOH� VD�
FKDOHXU��6L�O
kPH�FKH]�OHV�*UHFV�HVW�V\QRQ\PH�GH�IURLG��SRXUTXRL�OH�
FRUSV�VH�UHIURLGLW�LO�ORUVTX
HOOH�V
HQ�VpSDUH"�(QILQ��TXDQG�PrPH�MH�
GHYUDLV� EOHVVHU� OD� SXGHXU� SOXW{W� TXH� GH� UHQRQFHU� j� FRQYDLQFUH��
GDQV� FH� GHUQLHU� HIIRUW� GH� OD� YROXSWp� TXL� SURGXLW� OD� VHPHQFH�
JpQLWDOH��QH�VHQWRQV�QRXV�SDV�V
pFKDSSHU�TXHOTXH�FKRVH�GH�QRWUH�
kPH�� WDQW�QRXV�pSURXYRQV�GH�PDUDVPH�HW�GH�SURVWUDWLRQ�� MRLQW�j�
XQ� DIIDLEOLVVHPHQW� GH� OD� YXH�� 7HOOH� VHUD� OD� VHPHQFH� TXL� SURGXLW�
O
kPH� GDQV� XQH� VRUWH� GH� GLVWLOODWLRQ� GH� O
kPH�� GH� PrPH� TXH� OD�
VHPHQFH� JpQLWDOH� SURGXLUD� OH� FRUSV� SDU� OH� ERXLOORQQHPHQW� GH� OD�
FKDLU�� /HV� H[HPSOHV� GH� OD� FUpDL� LRQ� QH� VRQW� SDV� WURPSHXUV�� /D�
FKDLU�G
$GDP�IXW�IRUPpH�GX�OLPRQ��TX
HVW�FH�TXH�OH�OLPRQ��VLQRQ�
XQ�OLTXLGH�SOXV�JpQpUHX["�'H�Oj�YLHQGUD�OH�YHQLQ�JpQLWDO��6RQ�kPH�
IXW�FUppH�SDU�OH�VRXIIOH�GH�'LHX��TX
HVW�FH�TXH�OH�VRXIIOH�GH�'LHX��
VLQRQ� OD� YDSHXU� GH� O
HVSULW"� 'H� Oj� YLHQGUD� FH� TXH� QRXV�
WUDQVPHWWRQV� j� OD�PDQLqUH� G
XQ� VRXIIOH� SDU� OH� YHQLQ�JpQLWDO��&HV�
GHX[�VXEVWDQFHV�� OH�OLPRQ�HW�OH�VRXIIOH��GLVWLQFWV�HW�VpSDUpV�j�OHXU�
RULJLQH�� DSUqV� DYRLU� IRUPp� XQ� VHXO� HW� PrPH� KRPPH�� VH�
FRQIRQGLUHQW� GHSXLV�� PrOqUHQW� OHXUV� VHPHQFHV�� HW�
FRPPXQLTXqUHQW�j�OD�SURSDJDWLRQ�GH�O
HVSqFH�KXPDLQH�VD�IRUPH��
GH� VRUWH� TXH� FHV� GHX[� VXEVWDQFHV�� TXRLTXH� GLIIpUHQWHV��
V
pFKDSSDQW�VLPXOWDQpPHQW�HW�LQWURGXLWHV�j�OD�IRLV�GDQV�OH�VLOORQ�HW�
OH� FKDPS� GHVWLQp� j� OHV� UHFHYRLU�� FRQWULEXHQW� pJDOHPHQW� j� OD�
JHUPLQDWLRQ� G
XQ� KRPPH� GDQV� OHTXHO� VHUD� GpSRVpH� DXVVL� OD�
VHPHQFH�DSSURSULpH�j�VRQ�HVSqFH��FRPPH�LO�D�pWp�UpJOp�G
DYDQFH�
SRXU�WRXW�rWUH�DSSHOp�j�VH�UHSURGXLUH��$LQVL�WRXWH�FHWWH�PXOWLWXGH�
G
DPHV�GpULYH�G
XQ�VHXO�KRPPH��OD�QDWXUH�VH�PRQWUDQW�ILGqOH�j�FH�
GpFUHW�GH�'LHX��©�&URLVVH]�HW�PXOWLSOLH]��ª�FDU�GDQV�FH�SUpDPEXOH�
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TXL�SUpFqGH�OD�FUpDWLRQ�G
XQ�VHXO��©�)DLVRQV�O
KRPPH��ª�O
HPSORL�GX�
SOXULHO� DQQRQoDLW� WRXWH� OD�SRVWpULWp�� ©�(W�TX
LOV� FRPPDQGHQW�DX[�
SRLVVRQV� GH� OD� PHU� ª� IDXW�LO� V
HQ� pWRQQHU"� /D� SURPHVVH� GH� OD�
PRLVVRQ�HVW�UHQIHUPpH�GDQV�VD�VHPHQFH��

;;9,,,��4XHOOH�HVW� FHWWH� WUDGLWLRQ�DQWLTXH�� UHVWpH�GDQV� OD�
PpPRLUH�GH�3ODWRQ��G
DSUqV�ODTXHOOH�OHV�kPHV�pPLJUHUDLHQW�WRXU�j�
WRXU�� TXLWWDQW� OD� WHUUH� SRXU� DOOHU� DLOOHXUV�� SXLV� UHSDUDLVVDQW� VXU� OD�
WHUUH�SRXU� \�YLYUH� MXVTX
j� FH�TX
HOOHV� O
DEDQGRQQHQW�GH�QRXYHDX��
UHSUHQDQW� OD�YLH�DSUqV� O
DYRLU�SHUGXH"�4XHOTXHV�XQV�O
DWWULEXHQW�j�
3\WKDJRUH�� VHORQ�$OELQXV�� HOOH� HVW�GLYLQH��RX�ELHQ�HOOH� DSSDUWLHQW�
DX�0HUFXUH�pJ\SWLHQ��0DLV�LO�Q
\�D�GH�WUDGLWLRQ�GLYLQH�TXH�FHOOH�TXL�
pPDQH� GH� 'LHX�� DX� QRP� GXTXHO� RQW� SDUOp� OHV� SURSKqWHV�� OHV�
DS{WUHV� HW� OH� &KULVW� OXL�PrPH�� 0RwVH� HVW� EHDXFRXS� SOXV� DQFLHQ�
TXH�6DWXUQH��GH�QHXI�FHQWV�DQV�HQYLURQ��j�SOXV�IRUWH�UDLVRQ�TXH�VHV�
SHWLWV�ILOV�� FHUWDLQHPHQW�� HVW�LO� EHDXFRXS� SOXV� GLYLQ�� SXLVTX
LO� D�
UDFRQWp�O
KLVWRLUH�GX�JHQUH�KXPDLQ��j�SDUWLU�GX�FRPPHQFHPHQW�GX�
PRQGH�� GpVLJQDQW� FKDTXH� QDLVVDQFH�� FKDTXH� QRP� HW� FKDTXH�
pSRTXH��HW�SURXYDQW�DLQVL�OD�GLYLQLWp�GH�O
±XYUH�SDU�O
LQVSLUDWLRQ�GH�
VD�SDUROH��0DLV�VL�F
HVW�OH�VRSKLVWH�GH�6DPRV�TXL�WUDQVPLW�j�3ODWRQ�
O
RSLQLRQ� TXH� OHV� kPHV� SDVVHQW� j� WUDYHUV� GHV� UpYROXWLRQV�
SHUSpWXHOOHV�GH�OD�PRUW�j�OD�YLH�HW�GH�OD�YLH�j�OD�PRUW��DVVXUpPHQW��
3\WKDJRUH�� TXRLTXH� ORXDEOH� G
DLOOHXUV�� D� IRUJp�� SRXU� EkWLU� FH�
V\VWqPH�� XQ�PHQVRQJH�� MH� QH� GLUDL� SDV� VHXOHPHQW� KRQWHX[��PDLV�
HQFRUH�WpPpUDLUH��&RQQDLV�OH��WRL�TXL�O
LJQRUHV��HW�FURLV�DYHF�QRXV��
,O� IDLW� VHPEODQW�G
rWUH�PRUW�� LO� VH� FDFKH�GDQV�XQ�VRXWHUUDLQ�� LO� VH�
FRQGDPQH� j� XQH� UpFOXVLRQ� GH� VHSW� DQV�� 'DQV� FHW� LQWHUYDOOH�� LO�
DSSUHQG�GH�VD�FRQVFLHQFH�VHXOHPHQW�HW�SDU�O
HQWUHPLVH�GH�VD�PqUH��
GHV� SDUWLFXODULWpV� TXH�� SRXU� DFFUpGLWHU� VRQ� V\VWqPH�� LO� GHYDLW�
GpELWHU� VXU�FHX[�TXL� pWDLHQW�PRUWV�DSUqV� OXL��'qV�TX
LO� FUXW� DYRLU�
DVVH]�PHQWL�j�OD�UpDOLWp�GH�VRQ�H[LVWHQFH���V�U�G
DLOOHXUV�GH�O
KRUUHXU�
TX
LQVSLUH� XQ� PRUW� GH� VHSW� DQV�� LO� V
pFKDSSH� WRXW� j� FRXS� GX�
VDQFWXDLUH�GX�PHQVRQJH��FRPPH�V
LO�H�W�pWp�UHQGX�SDU�OHV�HQIHUV��
2Q� O
DYDLW� FUX� PRUW�� TXL� QH� O
DXUDLW� FUX� UHVVXVFLWp�� VXUWRXW� HQ�
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DSSUHQDQW� GH� VD� ERXFKH� VXU� GHV� KRPPHV�GLVSDUXV� DSUqV� OXL� GHV�
SDUWLFXODULWpV�TX
LO�QH�SRXYDLW�DYRLU�FRQQXHV�TX
DX[�HQIHUV"�

7HOOH� HVW� O
RULJLQH� GH� OD� WUDGLWLRQ� DQWLTXH� G
DSUqV� ODTXHOOH�
OHV� PRUWV� UHYLYUDLHQW�� 0DLV� TX
HQ� SHQVHU� VL� HOOH� HVW� UpFHQWH"� /D�
YpULWp�Q
D�SDV�SOXV�EHVRLQ�GH�O
DQFLHQQHWp�TXH�OH�PHQVRQJH�Q
pYLWH�
OD� QRXYHDXWp�� 7RXWHIRLV�� PDOJUp� OD� QREOHVVH� GH� O
DQWLTXLWp�� QRXV�
GpFODURQV� FHWWH� WUDGLWLRQ� FRPSOqWHPHQW� IDXVVH�� (W� FRPPHQW� FH�
TXL�Q
D�SRXU�DSSXL�TXH� OH�WpPRLJQDJH�G
XQ� LPSRVWHXU�QH�VHUDLW�LO�
SDV� IDX["�&RPPHQW�QH� FURLUDL�MH�SDV�TXH�3\WKDJRUH�PH� WURPSH�
TXDQG� LO� PHQW� SRXU� PH� GpFLGHU� j� FURLUH"� &RPPHQW� PH�
SHUVXDGHUD�W�LO� TX
DYDQW� G
rWUH� 3\WKDJRUH� LO� IXW� �WKDOLGH��
(XSKRUEH�� 3\UUKXV� OH� SrFKHXU� HW� +HUPRWLPH�� DILQ� GH� PH�
SHUVXDGHU� TXH� OHV� PRUWV� UHYLYHQW�� SXLVTX
LO� V
HVW� SDUMXUp� XQH�
VHFRQGH� IRLV�� HQ� VH� GRQQDQW� SRXU� 3\WKDJRUH"� (Q� HIIHW�� SOXV� LO�
VHUDLW�DGPLVVLEOH�TX
LO�H�W�UHVVXVFLWp�XQH�IRLV�SDU�OXL�PrPH��DX�OLHX�
G
DYRLU� pWp� WDQW� GH� IRLV� GLIIpUHQW� GH� OXL�PrPH�� SOXV� FHOXL� TXL� D�
PHQWL�GDQV�GHV�FKRVHV�YUDLVHPEODEOHV��P
D�WURPSp�GDQV�FHOOHV�TXL�
UpYROWHQW�PD�UDLVRQ��

²�0DLV� LO� D� UHFRQQX� SRXU� rWUH� OH� VLHQ� OH� ERXFOLHU�
G
(XSKRUEH��FRQVDFUp�GDQV�OH�WHPSOH�GH�'HOSKHV��HW�LO�O
D�SURXYp�
SDU�GHV�VLJQHV�LQFRQQXV�DX�YXOJDLUH��

²�6RXYLHQV�WRL� GH� VRQ� VpSXOFUH� VRXWHUUDLQ�� HW� VL� FHOD� VH�
SHXW�� FURLV�OH�� $� TXHOOH� DXGDFH� Q
D� SRLQW� UHFRXUX�� TXHOOH�
P\VWpULHXVH� LQYHVWLJDWLRQ� Q
D� SRLQW� WHQWpH�� SRXU� SDUYHQLU� j� OD�
FRQQDLVVDQFH� GH� FH� ERXFOLHU�� XQ� KRPPH� TXL� D� SX� LPDJLQHU� XQH�
SDUHLOOH� LQYHQWLRQ�� HQ� FDFKDQW� SHQGDQW� VHSW� DQQpHV� VD� YLH� TX
LO�
OLYUDLW� DX[�DQJRLVVHV�GH� OD� IDLP��GH� O
LQDFWLRQ�HW�GHV� WpQqEUHV��XQ�
KRPPH� HQILQ� TXL� V
HVW� SULV� G
XQ� VL� SURIRQG� GpJR�W� SRXU� OD�
OXPLqUH"�0DLV�TXH�GLUDLV�WX��VL�SDU�KDVDUG�LO�DYDLW�VXUSULV�FH�VHFUHW�
GDQV� TXHOTXHV� KLVWRLUHV� LQFRQQXHV�� V
LO� DYDLW� UHFXHLOOL� TXHOTXHV�
VRXIIOHV�GH�UHQRPPpH��VXUYLYDQW�j�FHWWH�WUDGLWLRQ�pWHLQWH��V
LO�DYDLW�
DFKHWp�G
DYDQFH�GH�TXHOTXH�JDUGLHQ�GX� WHPSOH� O
H[DPHQ�GH�FHWWH�
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DUPH"� /D� PDJLH�� QRXV� OH� VDYRQV�� SHXW� FRQQDvWUH� GHV� FKRVHV�
FDFKpHV�� SDU� O
LQWHUPpGLDLUH�GHV� HVSULWV� FDWDEROLTXHV��SDUqGUHV�� HW�
S\WKRQLTXHV��1
HVW�FH�SDV�YUDLVHPEODEOHPHQW�SDU�FHV�PR\HQV�TXH�
SURSKpWLVDLW�� RX� SOXW{W� TXH� UrYDLW� 3KpUpF\GH�� OH� PDvWUH� GH�
3\WKDJRUH"�1
D�W�LO� SDV� SX� rWUH� LQVSLUp� SDU� OH�PrPH� GpPRQ� TXL�
YHUVDLW�OH�VDQJ�GDQV�OD�SHUVRQQH�G
(XSKRUEH"�(QILQ��SRXUTXRL�FH�
SKLORVRSKH�TXL�DYDLW�SURXYp�SDU�OH�WpPRLJQDJH�G
XQ�ERXFOLHU�TX
LO�
DYDLW� pWp� (XSKRUEH�� QH� UHFRQQXW�LO� SDV� pJDOHPHQW� TXHOTX
XQ� GH�
VHV� FRPSDJQRQV� WUR\HQV"� &DU� HX[� DXVVL� DXUDLHQW� UHYpFX�� VL� OHV�
PRUWV�UHFRPPHQoDLHQW�j�YLYUH��

;;,;��4XRLTXH� OHV� YLYDQWV� PHXUHQW�� FH� Q
HVW� SDV� XQH�
UDLVRQ�SRXU�TXH�OHV�PRUWV�UHFRPPHQFHQW�j�YLYUH��&DU�GqV�O
RULJLQH�
GX�PRQGH�� OHV�YLYDQWV�VRQW�YHQXV� OHV�SUHPLHUV��GH�PrPH��GqV� OH�
FRPPHQFHPHQW� GX� PRQGH�� OHV� PRUWV� VRQW� YHQXV� OHV� VHFRQGV��
PDLV� QH� VRQW� YHQXV� TXH� GHV� YLYDQWV�� /HV� SUHPLHUV� RQW� HX� SRXU�
QDvWUH� XQ� WRXW� DXWUH� SULQFLSH� TXH� FHOXL� GHV� PRUWV�� OHV� VHFRQGV�
Q
RQW�SX�SURYHQLU�G
DLOOHXUV�TXH�GHV�YLYDQWV��&RQVpTXHPPHQW��VL�
GqV� O
RULJLQH� GHV� FKRVHV�� OHV� YLYDQWV� QH� QDLVVHQW� SDV� GHV� PRUWV��
SRXUTXRL�HQ�QDvWUDLHQW�LOV�GDQV�OD�VXLWH"�/D�VRXUFH�GH�FHWWH�RULJLQH��
TXHOOH�TX
HOOH� VRLW�� DYDLW�HOOH�GpIDLOOL"� VH�SULW�HOOH�GH� UHSHQWLU�SRXU�
FH� TX
HOOH� DYDLW� GpFUpWp"�$ORUV� SRXUTXRL� SHUVpYqUH�W�HOOH� GDQV� FH�
TXL�FRQFHUQH�OHV�PRUWV"�3DUFH�TXH�GqV�OH�FRPPHQFHPHQW��GLV�WX��
OHV�PRUWV�QH�QDLVVHQW�SDV�GHV�YLYDQWV��HVW�FH�XQH�UDLVRQ�SRXU�TX
LO�
HQ�VRLW�WRXMRXUV�DLQVL"�(W�PRL�MH�WH�UpSRQGV�TX
HOOH�H�W�SHUVpYpUp�
GDQV� OHV�GHX[�IRUPHV�TX
HOOH�DYDLW�pWDEOLHV�G
DERUG��RX�TX
HOOH�OHV�
H�W� FKDQJpHV� O
XQH� HW� O
DXWUH�� 6
LO� DYDLW� IDOOX�GDQV� OD� VXLWH�TXH� OHV�
YLYDQWV�QDTXLVVHQW�GHV�PRUWV�� LO�IDXGUDLW�pJDOHPHQW�TXH�OHV�PRUWV�
QH�VRUWLVVHQW�SDV�GHV�YLYDQWV��6L�OD�IRL�TXH�UpFODPH�WRQ�LQVWLWXWLRQ�
QH� V
pWHQG� SDV� j� WRXWHV� VHV� SDUWLHV�� LO� Q
HVW� SDV� YUDL� TXH� OHV�
FRQWUDLUHV� UHQDLVVHQW� GHV� FRQWUDLUHV� GDQV� XQH� UpYROXWLRQ�
VXFFHVVLYH��1RXV� DXVVL� QRXV� W
RSSRVHURQV� GHV� FRQWUDLUHV�� FH� TXL�
HVW�Qp�HW�FH�TXL�Q
HVW�SDV�Qp�� OD�YXH�HW� OD�FpFLWp�� OD� MHXQHVVH�HW� OD�
YLHLOOHVVH�� OD� VDJHVVH� HW� OD� IROLH�� LO� QH� V
HQVXLW�SDV�QpDQPRLQV�TXH�
O
LQQp� SURYLHQQH� GH� FH� TXL� HVW� Qp�� SDUFH� TXH� OH� FRQWUDLUH� DUULYH�
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DSUqV�OH�FRQWUDLUH��QL�TXH�OD�YXH�UHQDLVVH�GH�OD�FpFLWp��SDUFH�TXH�OD�
FpFLWp� VXUYLHQW� DSUqV� OD� YXH�� QL� TXH� OD� MHXQHVVH� UHYLYH� GH� OD�
YLHLOOHVVH��SDUFH�TXH�OD�YLHLOOHVVH�ODQJXLW�DSUqV�O
pFODW�GH�OD�MHXQHVVH��
QL� TXH� OD� IROLH� VRLW�JXpULH�XQH� VHFRQGH� IRLV�SDU� OD� VDJHVVH��SDUFH�
TXH�OD�VDJHVVH�V
DLJXLVH�DSUqV�OD�IROLH��$OELQXV��FUDLJQDQW�TX
RQ�QH�
IvW� FHWWH� REMHFWLRQ� j� 3ODWRQ�� VRQ� PDvWUH�� HVVDLH� GH� GLVWLQJXHU�
VXEWLOHPHQW� OHV� GLIIpUHQWHV� HVSqFHV� G
RSSRVLWLRQV�� FRPPH� VL� OHV�
SUpFpGHQWHV� Q
pWDLHQW� SDV� DXVVL� DEVROXHV� TXH� OD� YLH� HW� OD� PRUW��
DSSOLTXpHV� SDU� OXL� j� O
LQWHUSUpWDWLRQ� GX� V\VWqPH� GH� VRQ� PDvWUH��
WRXWHIRLV��OD�YLH�QH�QDvWUD�SRLQW�GH�OD�PRUW��SDUFH�TXH�OD�PRUW�HVW��
DPHQpH�SDU�OD�YLH��

;;;��0DLV� TXH� UpSRQGUH� j� WRXW� OH� UHVWH"�'
DERUG� VL� OHV��
YLYDQWV�QDLVVDLHQW�GHV�PRUWV��GH�PrPH�TXH�OHV�PRUWV�GHV�YLYDQWV��
OH�QRPEUH�GHV�KRPPHV� VHUDLW�GHPHXUp� LPPXDEOH�HW� LGHQWLTXH�j�
FHOXL�GHV�KRPPHV�TXL�HQWUqUHQW� OD�SUHPLqUH�IRLV�GDQV� OD�YLH��&DU�
OHV�YLYDQWV�RQW�GHYDQFp�OHV�PRUWV��SXLV�OHV�PRUWV�DSUqV�OHV�YLYDQWV��
SXLV�HQFRUH�OHV�YLYDQWV�DSUqV�OHV�PRUWV��(W�HQ�QDLVVDQW�WRXMRXUV�OHV�
XQV� GHV� DXWUHV�� OH� QRPEUH� QH� V
HQ� VHUDLW� MDPDLV� DFFUX�� SXLVTX
LOV�
QDLVVHQW� WRXMRXUV� GHV�PrPHV�� -DPDLV� SOXV� G
kPHV�� MDPDLV�PRLQV�
G
kPHV�SRXU�VRUWLU�TXH�SRXU�UHQWUHU��&HSHQGDQW�QRXV�OLVRQV�GDQV�
OHV�PRQXPHQWV�GHV�DQWLTXLWpV� KXPDLQHV�� TXH� OH�JHQUH�KXPDLQ� V
HVW�
DFFUX�SDU�GHJUp��VRLW�TXH�OHV�SHXSOHV�DERULJqQHV��QRPDGHV��EDQQLV�
RX� FRQTXpUDQWV� V
HPSDUHQW� GH� QRXYHOOHV� WHUUHV�� WHOV� TXH� OHV�
6F\WKHV�HQYDKLVVDQW�O
HPSLUH�GHV�3DUWKHV��$P\FOpH�OH�3pORSRQqVH��
$WKqQHV�O
$VLH��OHV�3KU\JLHQV�O
,WDOLH��OHV�3KpQLFLHQV�O
$VLH��VRLW�TXH�
OHV�PLJUDWLRQV�RUGLQDLUHV��QRPPpHV�DS±FLHV��DILQ�GH�VH�GpEDUUDVVHU�
G
XQ� VXUFURvW� GH� SRSXODWLRQ�� YHUVHQW� VXU� OHV� IURQWLqUHV� pORLJQpHV�
O
HVVDLP�G
XQH�QDWLRQ��&DU�OHV�$ERULJqQHV�UHVWHQW�DXMRXUG
KXL�GDQV�
OHXUV� GHPHXUHV�� HW� LOV� RQW� PXOWLSOLp� DLOOHXUV� OHXU� QDWLRQ��
$VVXUpPHQW� LO� VXIILW� GH� MHWHU� OHV� \HX[� VXU� O
XQLYHUV� SRXU�
UHFRQQDvWUH�TX
LO�GHYLHQW�GH�MRXU�HQ�MRXU�SOXV�ULFKH�HW�SOXV�SHXSOp�
TX
DXWUHIRLV�� 7RXW� HVW� IUD\p�� WRXW� HVW� FRQQX�� WRXW� V
RXYUH� DX�
FRPPHUFH�� 'H� ULDQWHV� PpWDLULHV� RQW� HIIDFp� OHV� GpVHUWV� OHV� SOXV�
IDPHX[��OHV�FKDPSV�RQW�GRPSWp�OHV�IRUrWV��OHV�WURXSHDX[�RQW�PLV�
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HQ�IXLWH�OHV�DQLPDX[�VDXYDJHV��OHV�VDEOHV�VRQW�HQVHPHQFpV��O
DUEUH�
FURvW� VXU� OHV�SLHUUHV�� OHV�PDUDLV� VRQW�GHVVpFKpV�� LO� V
pOqYH�SOXV�GH�
YLOOHV�DXMRXUG
KXL�TX
DXWUHIRLV�GH�PDVXUHV��/HV�vOHV�RQW�FHVVp�G
rWUH�
XQ� OLHX� G
KRUUHXU�� OHV� URFKHUV� Q
RQW� SOXV� ULHQ� TXL� pSRXYDQWH��
SDUWRXW�GHV�PDLVRQV��SDUWRXW�XQ�SHXSOH��SDUWRXW�XQH�UpSXEOLTXH��
SDUWRXW� OD�YLH��&RPPH� WpPRLJQDJH�GpFLVLI�GH� O
DFFURLVVHPHQW�GX�
JHQUH�KXPDLQ��QRXV�VRPPHV�XQ�IDUGHDX�SRXU�OH�PRQGH��j�SHLQH�VL�
OHV� pOpPHQWV� QRXV� VXIILVHQW�� OHV� QpFHVVLWpV� GHYLHQQHQW� SOXV�
SUHVVDQWHV��FHWWH�SODLQWH�HVW�GDQV�WRXWHV�OHV�ERXFKHV��OD�QDWXUH�YD�
QRXV� PDQTXHU�� ,O� HVW� ELHQ� YUDL� TXH� OHV� SHVWHV�� OHV� IDPLQHV�� OHV�
JXHUUHV�� OHV� JRXIIUHV� TXL� HQVHYHOLVVHQW� OHV� FLWpV�� GRLYHQW� rWUH�
UHJDUGpV� FRPPH� XQ� UHPqGH�� HVSqFH� GH� WRQWH� SRXU� OHV�
DFFURLVVHPHQWV� GX� JHQUH� KXPDLQ�� 7RXWHIRLV�� TXRLTXH� FHV� VRUWHV�
GH�KDFKHV�PRLVVRQQHQW�j�OD�IRLV�XQH�JUDQGH�PXOWLWXGH�G
KRPPHV��
MDPDLV�FHSHQGDQW� O
XQLYHUV�Q
D�HQFRUH�YX�DYHF�HIIURL��DX�ERXW�GH�
PLOOH�DQV��OD�UpVXUUHFWLRQ�GH�FHWWH�PXOWLWXGH��UDPHQDQW�OD�YLH�DSUqV�
OD� PRUW�� /D� EDODQFH� HQWUH� OD� SHUWH� HW� OH� UpWDEOLVVHPHQW� DXUDLW�
FHSHQGDQW� UHQGX� OD� FKRVH� VHQVLEOH�� V
LO� pWDLW� YUDL� TXH� OHV� YLYDQWV�
QDTXLVVHQW�GHV�PRUWV��(QVXLWH��SRXUTXRL�OHV�PRUWV�UHYLYHQW�LOV�DX�
ERXW�GH�PLOOH� DQV�� HW�QRQ�SDV�DXVVLW{W��SXLVTXH� VL� O
REMHW�GLVSDUX�
Q
HVW�SDV�UpSDUp�VXU�OH�FKDPS��LO�FRXUW�ULVTXH�G
rWUH�FRPSOqWHPHQW�
DQpDQWL�� OD� SHUWH� O
HPSRUWDQW� VXU� OD� FRPSHQVDWLRQ"� (Q� HIIHW�� OD�
FRXUVH�GH� OD� YLH�SUpVHQWH�QH� VHUDLW�SDV� HQ�SURSRUWLRQ� DYHF� FHWWH�
UpYROXWLRQ�GH�PLOOH� DQV�� SXLVTX
HOOH� HVW�EHDXFRXS�SOXV� FRXUWH�� HW�
FRQVpTXHPPHQW� SOXV� IDFLOH� j� pWHLQGUH� TX
j� UDOOXPHU�� $LQVL�� OD�
SHUWH�HW� OH� UpWDEOLVVHPHQW�Q
D\DQW�SDV� OLHX�� WDQGLV�TX
LOV�GHYUDLHQW�
VXUYHQLU� VL� OHV� PRUWV� UHQDLVVDLHQW� GHV� YLYDQWV�� LO� HVW� IDX[� TXH� OD�
PRUW�HQJHQGUH�OD�YLH��

;;;,��'
DLOOHXUV�� VL� OHV� YLYDQWV� UHQDLVVDLHQW� GHV� PRUWV��
FKDFXQ�SDU�Oj�PrPH�UHQDvWUDLW�GH�FKDFXQ��,O�IDXGUDLW�GRQF�TXH�OHV�
kPHV�TXL�DYDLHQW�DQLPp�FKDTXH�FRUSV��UHQWUDVVHQW�GDQV�FH�PrPH�
FRUSV��2U��VL�GHX[��WURLV��HW�MXVTX
j�FLQT�kPHV�VRQW�UHQIHUPpHV�DX�
OLHX� G
XQH� GDQV� XQ� VHXO� XWpUXV�� OHV� YLYDQWV� QH� QDvWURQW� SDV� GHV�
PRUWV�� QL� FKDFXQ� GH� FKDFXQ�� 'DQV� FH� FDV�� O
kPH� HVW� XQLTXH� DX�
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FRPPHQFHPHQW�� WDQGLV�TX
DXMRXUG
KXL�SOXVLHXUV�kPHV�VRQW� WLUpHV�
G
XQH� VHXOH�� 'H� PrPH�� SXLVTXH� OHV� kPHV� PHXUHQW� j� XQ� kJH�
GLIIpUHQW��SRXUTXRL� UHYLHQQHQW� �� HOOHV� VLPXOWDQpPHQW"�7RXWHV� OHV�
kPHV� SDVVHQW� G
DERUG� SDU� O
HQIDQFH�� FRPPHQW� DGPHWWUH� TX
XQ�
YLHLOODUG��DSUqV�VD�PRUW��UHYLHQQH�HQIDQW�VXU�OD�WHUUH"�6L��O
kPH��XQH�
IRLV�KRUV�GX�FRUSV��GpFURvW�HQ�UpWURJUDGDQW�j�O
HQIDQFH��FRPELHQ�LO�
pWDLW� SOXV� UDLVRQQDEOH� TX
HOOH� UHYvQW� ULFKH� GH� FRQQDLVVDQFHV� DX�
ERXW�GH�PLOOH�DQV��$X�PRLQV�IDOODLW�LO�OD�IDLUH�FRQWHPSRUDLQH�GH�VD�
PRUW��DILQ�TX
HOOH�UHSUvW�O
kJH�TX
HOOH�DYDLW�HQ�TXLWWDQW�OD�YLH��

0DLV� MH� YHX[� ELHQ� TX
HOOHV� QH� UDQLPHQW� SDV� OHV� PrPHV�
FRUSV��6L�HOOHV�UHYHQDLHQW�WRXMRXUV�OHV�PrPHV��DX�PRLQV�GHYUDLHQW�
HOOHV�UDSSRUWHU�DYHF�VRL�OHV�SURSULpWpV�DQFLHQQHV�GH�OHXU�FDUDFWqUH��
GH�OHXUV�JR�WV��GH�OHXUV�DIIHFWLRQV��SDUFH�TXH�F
HVW�VDQV�IRQGHPHQW�
TX
RQ� OHV� FURLW� OHV�PrPHV��GqV�TX
HOOHV�PDQTXHQW�GH� WRXW�FH�TXL�
DWWHVWH�OHXU�LGHQWLWp��

&RPPHQW� VDYH]�YRXV�� PH� GLW�RQ�� VL� OD� FKRVH� VH� SDVVH�
VHFUqWHPHQW� DLQVL"�/D� FRQGLWLRQ�GH� OD� UpYROXWLRQ�PLOOpQDLUH�YRXV�
{WH� OD� IDFXOWp� GH� OHV� UHFRQQDvWUH�� SDUFH� TX
HOOHV� UHSDUDLVVHQW�
LQFRQQXHV�SRXU�YRXV��/RLQ�GH�Oj��MH�VDLV�TX
LO�Q
HQ�HVW�ULHQ��ORUVTXH�
YRXV� P
REMHFWH]� OD� WUDQVIRUPDWLRQ� G
(XSKRUEH� HQ� 3\WKDJRUH��
/
kPH�G
(XSKRUEH�� OH� IDLW� HVW� DVVH]�SURXYp��QH� I�W�FH�TXH�SDU� OD�
JORLUH�DWWDFKpH�j�OD�FRQVpFUDWLRQ�GH�VRQ�ERXFOLHU��pWDLW�DUGHQWH�HW�
EHOOLTXHXVH�� DX� FRQWUDLUH�� FHOOH� GH� 3\WKDJRUH�� DPLH� GX� UHSRV� HW�
LQKDELOH� DX[� FRPEDWV��SUpIqUH�DX�EUXLW�GHV�DUPHV�GH� OD�*UqFH� OD�
WUDQTXLOOLWp�GH�O
,WDOLH��,O�V
DGRQQH�j�OD�JpRPpWULH��j�O
DVWURORJLH��j�OD�
PXVLTXH�� LO� Q
D� QL� OHV� JR�WV�� QL� OHV� DIIHFWLRQV� G
(XSKRUEH�� ,O� \� D�
PLHX[�� 3\UUKXV� V
H[HUoDLW� j� WURPSHU� OHV� SRLVVRQV�� 3\WKDJRUH� QH�
YRXODLW�SDV�PrPH�HQ�PDQJHU��SXLVTX
LO�V
DEVWHQDLW�GH�OD�FKDLU�GHV�
DQLPDX[�� �WKDOLGH� HW� +HUPRWLPH� DYDLHQW� LQWURGXLW� OD� IqYH� DX�
QRPEUH�GHV�DOLPHQWV�RUGLQDLUHV��3\WKDJRUH�QH�SHUPLW�SDV�PrPH�j�
VHV� GLVFLSOHV� GH� WUDYHUVHU� XQ� FKDPS� GH� IqYHV�� -H� OH� GHPDQGH��
FRPPHQW� UHSUHQGULRQV�QRXV� OHV� PrPHV� kPHV�� SXLVTX
HOOHV� QH�
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SURXYHQW� OHXU� LGHQWLWp�QL�SDU� OH�QDWXUHO��QL�SDU�OHV�LQFOLQDWLRQV��QL�
SDU�OD�PDQLqUH�GH�YLYUH"�

(W� SXLV� SDUPL� WDQW� GH� *UHFV�� SRXUTXRL� TXDWUH� kPHV�
VHXOHPHQW�TXL� UHYLYHQW"�0DLV�SRXU�QRXV�ERUQHU�j� OD�*UqFH��VDQV�
YRXORLU� SDUOHU� GHV�PpWHPSV\FKRVHV� HW� GHV�PpWHPVRPDWRVHV� TXL�
RQW� OLHX� WRXV� OHV� MRXUV� FKH]� WRXWHV� OHV� QDWLRQV� HW� SDUPL� WRXV� OHV�
kJHV�� WRXV� OHV� UDQJV�� WRXV� OHV� VH[HV�� SRXUTXRL� 3\WKDJRUH� VHXO� VH�
UHFRQQDvW�LO� DXMRXUG
KXL� GLIIpUHQW� G
KLHU�� WDQGLV� TX
LO� QH� P
DUULYH�
ULHQ�GH� VHPEODEOH"�2X� VL� F
HVW� Oj�XQ�SULYLOqJH� UpVHUYp�DX[�SKLOR�
VRSKHV��HW�DSSDUHPPHQW�j�FHX[�GH�OD�*UqFH��FRPPH�VL�OHV�6F\WKHV�
HW� OHV� ,QGLHQV� QH� SKLORVRSKDLHQW� SDV�� SRXUTXRL� (SLFXUH� Q
D�W�LO�
DXFXQ�VRXYHQLU�GH�VD�WUDQVIRUPDWLRQ��QL�&KU\VLSSH��QL�=HQRQ��QL�
3ODWRQ�OXL�PrPH��TXH�QRXV�DXULRQV�SULV�SHXW�rWUH�SRXU�1HVWRU��j�
FDXVH�GX�PLHO�GH�VRQ�pORTXHQFH"�

;;;,,��0DLV�(PSpGRFOH��D\DQW�UrYp�TX
LO�pWDLW�'LHX��HW�j�
FDXVH� GH� FHOD�� GpGDLJQDQW�� M
LPDJLQH�� GH� VH� UDSSHOHU� VD�
WUDQVIRUPDWLRQ�HQ�TXHOTXH�KpURV��-
DL�pWp�WKDPQXV�HW�SRLVVRQ��GLW�
LO��SRXUTXRL�SDV�SOXW{W�XQ�PHORQ��{�LQVHQVp��RX�ELHQ�XQ�FDPpOpRQ��
{� KRPPH� JRQIOp� G
RUJXHLO�� 0DLV� HQ� VD� TXDOLWp� GH� SRLVVRQ��
FUDLJQDQW� GH� SRXUULU� GDQV� TXHOTXH� VpSXOWXUH� HPEDXPpH�� LO� DLPD�
PLHX[�VH�EU�OHU�YLI��HQ�VH�SUpFLSLWDQW�GDQV�O
(WQD��'qV�ORUV�ILQLW�VD�
PpWHPVRPDWRVH�� FRPPH�XQ� UHSDV�G
pWp� DSUqV� OHV� YLDQGHV� U{WLHV��
,FL�� FRQVpTXHPPHQW�� LO� HVW� QpFHVVDLUH� TXH� QRXV� FRPEDWWLRQV� XQ�
V\VWqPH�PRQVWUXHX[�� G
DSUqV� OHTXHO� O
kPH�GHV� KRPPHV�SDVVHUDLW�
GDQV� OH� FRUSV� GHV� ErWHV�� HW� O
kPH� GHV� ErWHV� GDQV� OH� FRUSV� GHV�
KRPPHV�� /DLVVRQV� GH� F{Wp� OHV� WKDPQXV�� 7RXWHIRLV� QRXV� VHURQV�
FRXUWV�� GH� SHXU� TXH� QRXV� QH� VR\RQV� SOXV� IRUFpV� GH� ULUH� TXH�
G
HQVHLJQHU�� 1RXV� VRXWHQRQV� TXH� O
kPH� KXPDLQH� QH� SHXW� HQ�
DXFXQH� IDoRQ� rWUH� WUDQVSRUWpH� GDQV� OH� FRUSV� GHV� ErWHV�� TXDQG�
PrPH�HOOH�VHUDLW�IRUPpH��DLQVL�TXH�OH�SHQVHQW�OHV�SKLORVRSKHV��GH�
VXEVWDQFHV�pOpPHQWDLUHV��4XH�O
kPH�DLW�SRXU�RULJLQH�RX�OH�IHX��RX�
O
HDX��RX�OH�VDQJ��RX�OH�YHQW��RX�O
DLU��RX�OD�OXPLqUH��QRXV�QH�GHYRQV�
SDV�SHUGUH�GH�YXH�TXH�OHV�DQLPDX[�RQW�GHV�SURSULpWpV�FRQWUDLUHV�j�
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FKDFXQH�GH�FHV�VXEVWDQFHV��$LQVL�OHV�DQLPDX[�IURLGV�VRQW�RSSRVpV�
DX�IHX��WHOV�TXH�OHV�VHUSHQWV�� OHV�Op]DUGV�� OHV�VDODPDQGUHV��HW��WRXV�
FHX[�TXL�VRQW�IRUPpV�G
XQ�pOpPHQW�ULYDO��F
HVW�j�GLUH�GH�O
HDX��3DU�
OD�PrPH�UDLVRQ��FHX[�TXL�VRQW�VHFV�HW�DULGHV�VRQW�RSSRVpV�j�O
HDX��
OHV� VDXWHUHOOHV�� OHV� SDSLOORQV�� OHV� FDPpOpRQV� DLPHQW� OD� VpFKHUHVVH��
'H�PrPH� VRQW� RSSRVpV� DX� VDQJ� WRXV� FHX[� TXL� Q
HQ� RQW� SDV� OD�
SRXUSUH�� OHV� OLPDoRQV�� OHV� YHUV�� HW� OD� SOXV� JUDQGH� SDUWLH� GHV�
SRLVVRQV�� 7RXV� FHX[� TXL� SDUDLVVHQW� QH� SDV� UHVSLUHU�� IDXWH� GH�
SRXPRQV� HW� G
DUWqUHV�� WHOV� TXH� OHV�PRXFKHURQV�� OHV� IRXUPLV�� OHV�
WHLJQHV�� HW� HQ� JpQpUDO� WRXV� OHV� LQVHFWHV� LPSHUFHSWLEOHV�� VRQW�
RSSRVpV�DX�YHQW��6RQW�DXVVL�RSSRVpV�j�O
DLU�WRXV�FHX[�TXL��YLYDQW�
FRQVWDPPHQW� VRXV� WHUUH� RX� DX� IRQG� GHV� HDX[�� VRQW� SULYpV� GH�
UHVSLUDWLRQ�� 2Q� FRQQDvW� OD� FKRVH� SOXW{W� TXH� OH� QRP�� 6RQW� DXVVL�
RSSRVpV�j� OD� OXPLqUH�WRXV�FHX[�TXL�QH�YRLHQW�SDV�GX�WRXW�RX�TXL�
Q
RQW�G
\HX[�TXH�SRXU�OHV�WpQqEUHV��WHOV�TXH�OHV�WDXSHV��OHV�FKDXYH�
VRXULV� HW� OHV� KLERXV�� -H� QH� SDUOH� LFL� TXH� GHV� DQLPDX[� YLVLEOHV� HW�
SDOSDEOHV��'
DLOOHXUV��VL�M
DYDLV�HQ�PDLQ�OHV�DWRPHV�G
(SLFXUH��VL�MH�
YR\DLV� OHV� QRPEUHV� GH� 3\WKDJRUH�� VL� MH� UHQFRQWUDLV� OHV� LGpHV� GH�
3ODWRQ�� VL� MH� WHQDLV� OHV� HQWpOpFKLHV� G
$ULVWRWH�� MH� WURXYHUDLV� SHXW�
rWUH� DXVVL� GHV� DQLPDX[� j� RSSRVHU� j� FHV� GLYHUV� SULQFLSHV� SDU� OD�
GLYHUVLWp� GH� OHXUV� SURSULpWpV�� 2U� MH� OH� GpFODUH�� TXHOOH� TXH� I�W� OD�
VXEVWDQFH� PHQWLRQQpH� SOXV� KDXW�� GRQW� O
kPH� KXPDLQH� H�W� pWp�
IRUPpH�� HOOH� Q
DXUDLW� SX� UHYLYUH� GDQV� GHV� DQLPDX[� VL� RSSRVpV� j�
FKDFXQ�GH�FHV�SULQFLSHV��HW�HQ�YHUWX�GH�VRQ�pPLJUDWLRQ��WUDQVIpUHU�
VRQ� HVVHQFH� GDQV� GHV� FRUSV� TXL� GHYDLHQW� SOXW{W� O
H[FOXUH� HW� OD�
UHMHWHU�TXH�O
DGPHWWUH�HW�OD�UHFHYRLU��G
DERUG�j�FDXVH�GH�FH�SUHPLHU�
DQWDJRQLVPH�TXL�PHW�HQ�OXWWH�OD�GLYHUVLWp�GHV�VXEVWDQFHV��HQVXLWH�j�
FDXVH�GH�WRXWHV�OHV�FRQVpTXHQFHV�TXL��UpVXOWHQW�GH�FKDTXH�QDWXUH��
(Q� HIIHW�� O
kPH� KXPDLQH� D� UHoX� G
DXWUHV� GHPHXUHV�� G
DXWUHV�
DOLPHQWV�� G
DXWUHV� IDFXOWpV�� G
DXWUHV� VHQV�� G
DXWUHV� DIIHFWLRQV��
G
DXWUHV� DFFRXSOHPHQWV�� G
DXWUHV� SURFUpDWLRQV�� -
HQ� GLV� DXWDQW� GH�
VRQ�FDUDFWqUH��SXLV�GH�VHV�±XYUHV��GH�VHV�MRLHV��GH�VHV�GpJR�WV��GH�
VHV� YLFHV�� GH� VHV� GpVLUV�� GH� VHV� YROXSWpV�� GH� VHV�PDODGLHV�� GH� VHV�
UHPqGHV�� HOOH� D� HQILQ� VD� YLH� VSpFLDOH� HW� VD� PDQLqUH� G
HQ� VRUWLU��
&RPPHQW�GRQF�FHWWH�kPH�TXL�V
DWWDFKDLW�j� OD�WHUUH��TXL�WUHPEODLW�
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GHYDQW� WRXWH� pOpYDWLRQ� RX� WRXWH� SURIRQGHXU�� TXH� IDWLJXDLHQW� OHV�
GHJUpV�G
XQH�pFKHOOH��TXH�VXIIRTXDLHQW�OHV�PDUFKHV�G
XQH�SLVFLQH��
DIIURQWHUD�W�HOOH� SDU� OD� VXLWH� OHV� KDXWHV� UpJLRQV� GH� O
DLU� GDQV� OH�
FRUSV�G
XQ�DLJOH��RX�ERQGLUD�W�HOOH�VXU�OD�PHU�GDQV�OH�FRUSV�G
XQH�
DQJXLOOH"�&RPPHQW� XQH� kPH�QRXUULH�G
DOLPHQWV� FKRLVLV�� GpOLFDWV��
H[TXLV��UXPLQHUD�W�HOOH��MH�QH�GLUDL�SDV�OD�SDLOOH��PDLV�OHV�pSLQHV��OHV�
IHXLOOHV�DPqUHV�HW�VDXYDJHV��OHV�ErWHV�TXL�YLYHQW�GDQV�OH�IXPLHU��HW�
MXVTX
DX�YHQLQ�GHV�UHSWLOHV��VL�HOOH�SDVVH�GDQV�OH�FRUSV�G
XQH�FKqYUH�
RX�G
XQH�FDLOOH"�4XH�GLV�MH��FRPPHQW�YLYUD�W�HOOH�GH�FDGDYUHV��HW�
GH� FDGDYUHV� KXPDLQV�� TXDQG�� RXUV� HW� OLRQ�� HOOH� VH� VRXYLHQGUD�
G
HOOH�PrPH"�0rPH� LQFRQYHQDQFH� SDUWRXW� DLOOHXUV�� SRXU� QH� SDV�
QRXV� DUUrWHU� LFL� VXU� FKDTXH�SRLQW��4XHOOH� TXH� VRLW� OD� GLPHQVLRQ��
TXHOOH� TXH� VRLW� OD� PHVXUH� GH� O
kPH�� TXH� IHUD�W�HOOH� GDQV� GHV�
DQLPDX[� SOXV� JUDQGV� RX� SOXV� SHWLWV"� &DU� LO� IDXW� QpFHVVDLUHPHQW�
TXH� WRXW� OH� FRUSV� VRLW� UHPSOL� SDU� O
kPH�� GH� PrPH� TXH� O
kPH�
UHFRXYHUWH� WRXW� HQWLqUH� SDU� OH� FRUSV��&RPPHQW� GRQF� O
kPH�G
XQ�
KRPPH� UHPSOLUD�W�HOOH� XQ� pOpSKDQW"�&RPPHQW� V
LQWURGXLUD�W�HOOH�
GDQV�XQ�PRXFKHURQ"�6L�HOOH�V
pWHQG�RX�VH�UHVVHUUH� MXVTXH� Oj��HOOH�
QH�SHXW�TXH�SpULFOLWHU��(W�YRLOj�SRXUTXRL� M
DMRXWH��6L�HOOH�Q
HVW�HQ�
ULHQ�VXVFHSWLEOH�GH�SDVVHU�GDQV�OHV�DQLPDX[�TXL�QH�OXL�UHVVHPEOHQW�
QL�SDU�OHV�GLPHQVLRQV�GX�FRUSV�QL�SDU�OHV�DXWUHV�ORLV�GH�OHXU�QDWXUH��
VH�FKDQJHUD�W�HOOH�G
DSUqV�OHV�SURSULpWpV�GHV�JHQUHV��SRXU�DGRSWHU�
XQH�YLH�FRQWUDLUH�j�OD�YLH�KXPDLQH��GHYHQXH�HOOH�PrPH��SDU�FHWWH�
WUDQVIRUPDWLRQ��FRQWUDLUH�j� O
kPH�KXPDLQH"�(Q�HIIHW��VL�HOOH�VXELW�
FHWWH�WUDQVIRUPDWLRQ�HQ�SHUGDQW�FH�TX
HOOH�D�pWp��HOOH�QH�VHUD�SOXV�
FH�TX
HOOH�D�pWp��HW�VL�HOOH�Q
HVW�SOXV�FH�TX
HOOH�D�pWp��GqV�ORUV�FHVVH�OD�
PpWHPVRPDWRVH�� F
HVW�j�GLUH�TX
RQ�QH�SHXW�SOXV� O
DWWULEXHU�j�XQH�
kPH� TXL� Q
H[LVWHUD� SOXV�� GqV� TX
HOOH� VHUD� WUDQVIRUPpH�� ,O� Q
\� DXUD�
YpULWDEOHPHQW�PpWHPVRPDWRVH�SRXU�O
kPH�TXH�TXDQG�HOOH�OD�VXELUD�
HQ� FRQVHUYDQW� OD� PrPH� HVVHQFH�� 6L� GRQF� HOOH� QH� SHXW� QL� rWUH�
WUDQVIRUPpH��SDUFH�TX
HOOH�FHVVHUDLW�G
rWUH�HOOH�PrPH��QL�FRQVHUYHU�
VRQ�HVVHQFH��SDUFH�TX
HOOH�Q
DGPHW�SDV�GHX[�QDWXUHV�FRQWUDLUHV��MH�
FKHUFKH� HQFRUH� TXHOTXH� PRWLI� SODXVLEOH� TXL� MXVWLILH� FHWWH�
WUDQVIRUPDWLRQ�� (Q� HIIHW�� TXRLTXH� FHUWDLQV� KRPPHV� VRLHQW�
FRPSDUpV�DX[�ErWHV�j�FDXVH�GH� OHXUV�P±XUV��GH� OHXU�FDUDFWqUH�HW�
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GH�OHXUV�SHQFKDQWV��SXLVTXH�'LHX�OXL�PrPH�D�GLW��©�/
KRPPH�V
HVW�
UHQGX�VHPEODEOH�DX[�DQLPDX[�GpSRXUYXV�GH�UDLVRQ��ª�LO�QH�V
HQVXLW�
SDV�TXH�OHV�YROHXUV�GHYLHQQHQW�j�OD�OHWWUH�SRXU�PRL�GHV�YDXWRXUV��
OHV�LPSXGLTXHV�GHV�FKLHQV��OHV�YLROHQWV�GHV�SDQWKqUHV��OHV�YHUWXHX[�
GHV�EUHELV�� OHV�EDYDUGV�GHV�KLURQGHOOHV��OHV�FKDVWHV�GHV�FRORPEHV��
FRPPH� VL� OD� VXEVWDQFH� GH� O
kPH�� SDUWRXW� OD� PrPH�� UHSUHQDLW� VD�
QDWXUH� GDQV� OHV� SURSULpWpV� GHV� DQLPDX[�� $XWUH� FKRVH� HVW� OD�
VXEVWDQFH�� DXWUH� FKRVH� OD� QDWXUH� GH� OD� VXEVWDQFH�� (Q� HIIHW�� OD�
VXEVWDQFH�HVW�OD�SURSULpWp�LQDOLpQDEOH�GH�FKDTXH�rWUH��OD�QDWXUH��DX�
FRQWUDLUH�� SHXW� rWUH� FRPPXQH��&LWRQV� XQ� H[HPSOH�� /D� SLHUUH�� OH�
IHU�� YRLOj� OD� VXEVWDQFH�� OD� GXUHWp� GH� OD� SLHUUH� HW� GX� IHU�� YRLOj� OD�
QDWXUH�GH� OD�VXEVWDQFH��/D�GXUHWp�HVW�FRPPXQH�� OD�VXEVWDQFH�HVW�
GLIIpUHQWH��/D�IOH[LELOLWp�GH�OD�ODLQH��OD�IOH[LELOLWp�GH�OD�SOXPH��VRQW�
GHV�TXDOLWpV�QDWXUHOOHV�TXL�VH�UHVVHPEOHQW�GDQV�GHV�VXEVWDQFHV�TXL�
QH�VH�UHVVHPEOHQW�SDV��,O�HQ�HVW�GH�PrPH�GH�O
KRPPH��4XRLTX
RQ�
OH� FRPSDUH� j� XQH� ErOH� FUXHOOH� RX� LQQRFHQWH�� LO� Q
D� SDV� OD�PrPH�
kPH��&DU�RQ�VLJQDOH�DORUV�OD�UHVVHPEODQFH�GH�OD�QDWXUH�Oj�R��O
RQ�
DSHUoRLW� OD� GLYHUVLWp� GH� VXEVWDQFH�� 3DU� Oj� PrPH� TXH� WX� MXJHV�
O
KRPPH�VHPEODEOH�j� OD�ErWH�� WX�FRQIHVVHV�TXH� O
kPH�Q
HVW�SDV� OD�
PrPH�� SXLVTXH� WX� OD� IDLV� VHPEODEOH�� PDLV� QRQ� LGHQWLTXH�� $LQVL�
O
RUDFOH�GLYLQ�HVW�SOHLQ�GH�VDJHVVH��TXDQG�LO�FRPSDUH�O
KRPPH�j�OD�
EUXWH�� VRXV� OH� UDSSRUW� GH� OD� QDWXUH�� PDLV� QRQ� GH� OD� VXEVWDQFH��
'
DLOOHXUV�� 'LHX� OXL�PrPH� Q
H�W� SDV� DGUHVVp� j� O
KRPPH� GH� WHOV�
UHSURFKHV��V
LO�O
DYDLW�FRQQX�DQLPDO�GDQV�VD�VXEVWDQFH��

;;;,,,��3XLVTXH�O
RQ�DSSXLH�VXU�OD�QpFHVVLWp�GX�MXJHPHQW�
OH�GRJPH�TXH�OHV�kPHV�KXPDLQHV�SDVVHQW��G
DSUqV�OHXU�YLH�HW�OHXUV�
PpULWHV�� GDQV� GLIIpUHQWHV� HVSqFHV� G
DQLPDX[�� LO� V
HQVXLW� TX
HOOHV�
GRLYHQW� rWUH� pJRUJpHV� GDQV� OHV� DQLPDX[� TXH� O
RQ� WXH�� GRPSWpHV�
GDQV� FHX[� TXL� VRQW� GRPHVWLTXHV�� IDWLJXpHV� GDQV� FHX[� TXL�
WUDYDLOOHQW�� VRXLOOpHV� GDQV� FHX[� TXL� VRQW� LPPRQGHV�� GH� PrPH�
TX
KRQRUpHV�� FKpULHV�� VRLJQpHV�� UHFKHUFKpHV� GDQV� OHV� SOXV� EHDX[��
OHV�SOXV�GRX[��OHV�SOXV�XWLOHV�HW�OHV�SOXV�GpOLFDWV��,FL�MH�GLUDL��6L�OHV�
kPHV� VRQW� WUDQVIRUPpHV�� FH� QH� VRQW� SOXV� HOOHV� TXL� UHFHYURQW� OH�
WUDLWHPHQW�TX
HOOHV�DXURQW�PpULWp��O
pFRQRPLH�GX�MXJHPHQW�Q
D�SOXV�
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G
HIIHW��VL�OD�SHUFHSWLRQ�GHV�PpULWHV�Q
H[LVWH�SDV��2U�OD�SHUFHSWLRQ�
GHV�PpULWHV�Q
H[LVWH�SOXV��GqV�TXH�O
HVVHQFH�GHV�kPHV�HVW�FKDQJpH��
HW� O
HVVHQFH� GHV� kPHV� HVW� FKDQJpH�� VL� HOOHV� QH� GHPHXUHQW� SDV� FH�
TX
HOOHV� VRQW�� ,O� HQ� HVW� GH� PrPH� TXDQG� HOOHV� GHPHXUHUDLHQW� FH�
TX
HOOHV� VRQW� SRXU� rWUH� MXJpHV�� /H� 0HUFXUH� pJ\SWLHQ� O
D� ELHQ�
FRPSULV�TXDQG�LO�D�GLW�TXH�O
kPH�VRUWLH�GX�FRUSV��DX�OLHX�G
DOOHU�VH�
SHUGUH�GDQV� O
kPH�GH� O
XQLYHUV��GHPHXUH�GLVWLQFWH��DILQ�GH�UHQGUH�
FRPSWH�DX�3qUH�GH�WRXW�FH�TX
HOOH�D�IDLW�SHQGDQW�TX
HOOH�DQLPDLW�OH�
FRUSV�� -H� YHX[� DXVVL� H[DPLQHU� VL� SDU� VD� MXVWLFH�� VD� JUDYLWp�� VD�
PDMHVWp�� VD� GLJQLWp�� OH� MXJHPHQW� GLYLQ� QH� O
HPSRUWH� SDV� GH�
EHDXFRXS�VXU�OD�ORL�KXPDLQH��SOXV�FRPSOHW�GDQV�O
H[pFXWLRQ�GH�VD�
GRXEOH� VHQWHQFH�� VRLW� FKkWLPHQWV�� VRLW� IDYHXUV�� SOXV� VpYqUH� GDQV�
VHV� YHQJHDQFHV�� SOXV� OLEpUDO� GDQV� VHV� ODUJHVVHV�� 4XH� GHYLHQGUD��
FURLV�WX�� O
kPH�GH� O
KRPLFLGH"�6DQV�GRXWH�TXHOTXH�DQLPDO�GHVWLQp�
DX�FRXWHDX�GX�ERXFKHU��DILQ�TX
HOOH�VRLW�pJRUJpH�GH�PrPH�TX
HOOH�D�
pJRUJp��TX
HOOH�VRLW�pFRUFKpH�GH�PrPH�TX
HOOH�D�GpSRXLOOp��TX
HOOH�
VRLW�H[SRVpH�SRXU�VHUYLU�G
DOLPHQW��GH�PrPH�TX
HOOH�D�H[SRVp�DX[�
DQLPDX[� GH� SURLH� FHX[� TX
HOOH� D� LPPROpV� GDQV� OHV� IRUrWV� HW� OHV�
OLHX[�pFDUWpV��6L�WHOOH�HVW�VD�FRQGDPQDWLRQ��FHWWH�kPH��Q
pSURXYHUD�
W�HOOH�SDV�SOXV�GH�VRXODJHPHQW�TXH�GH�WRUWXUH��HQ�WURXYDQW�VD�PRUW�
SDUPL� GHV� FXLVLQLHUV� SUpFLHX[�� DYDOpH� DYHF� OHV� DVVDLVRQQHPHQWV�
G
$SLFLXV�HW�GH�/XUFRQ��VHUYLH�VXU�OHV�WDEOHV�GH�&LFpURQ��HPSRUWpH�
GDQV�OD�ULFKH�YDLVVHOOH�GH�6\OOD��D\DQW�XQ�EDQTXHW�SRXU�IXQpUDLOOHV��
GpYRUpH�SDU�VHV�pJDX[�SOXW{W�TXH�SDU�OHV�YDXWRXUV�HW�OHV�ORXSV��GH�
VRUWH�TXH��HQVHYHOLH�GDQV�OH�FRUSV�G
XQ�KRPPH�HW�UHQWUpH�GDQV�OH�
JHQUH�TXL� OXL� DSSDUWLHQW�� HOOH� VHPEOH� rWUH� UHVVXVFLWpH�� WULRPSKDQW�
GHV�MXJHPHQWV�KXPDLQV��VL�HOOH�OHV�D�pSURXYpV��(Q�HIIHW��LOV�OLYUHQW��
j� GHV� ErWHV� GLYHUVHV�� FKRLVLHV� j� GHVVHLQ� HW� GUHVVpHV� SDU� G
DXWUHV�
PDvWUHV� TXH� OD� QDWXUH�� OH� PHXUWULHU� YLYDQW� HQFRUH�� TXH� GLV�MH"�
PRXUDQW� DYHF� SHLQH�� DILQ� TX
LO� HQGXUH� WRXWH� OD� SOpQLWXGH� GH� VRQ�
VXSSOLFH�SDU�OHV�VDYDQWHV�OHQWHXUV�GH�VRQ�WUpSDV��6RQ�kPH�D�W�HOOH�
SULV�OHV�GHYDQWV�VRXV�OHV�FRXSV�G
XQ�GHUQLHU�SRLJQDUG"�6RQ�FRUSV�
Q
HVW� SDV� PrPH� j� O
DEUL� GX� IHU�� 6D� JRUJH� HW� VHV� HQWUDLOOHV� VRQW�
SHUFpHV�� VD� SRLWULQH� HVW� URPSXH�� TX
LPSRUWH"� RQ� H[LJH� GH� OXL� OD�
FRPSHQVDWLRQ�GH�VRQ�SURSUH�IRUIDLW��'H�Oj�RQ�OH�SUpFLSLWH�GDQV�OHV�



 65 

IODPPHV��DILQ�GH�SXQLU�VD�VpSXOWXUH��'
DXWUH�VpSXOWXUH��LO�Q
\�HQ�D�
SDV�SRXU�OXL��&HSHQGDQW�RQ�QH�YHLOOH�SDV�VXU�VRQ�E�FKHU�DYHF�XQ�
VRLQ�WHO�TXH�G
DXWUHV�DQLPDX[�QH�VH�GLVSXWHQW�VHV�UHVWHV��$X�PRLQV�
SRLQW� GH� SDUGRQ� SRXU� VHV� RVVHPHQWV�� SRLQW� GH� JUkFH� SRXU� VHV�
FHQGUHV�� LO� IDXW� OHV� FKkWLHU� SDU� OD� QXGLWp�� /D� YHQJHDQFH� TXH� OHV�
KRPPHV� WLUHQW�GH� O
KRPLFLGH�HVW� DXVVL�JUDQGH�TXH� OD�QDWXUH�HOOH�
PrPH�TX
LOV� YHQJHQW��4XL�QH�SUpIpUHUDLW� OD� MXVWLFH�GX�VLqFOH��TXL��
VHORQ�OD�GpFODUDWLRQ�GH�O
$S{WUH��Q
HVW�SDV�DUPpH�HQ�YDLQ�GX�JODLYH��
HW� TXL�� HQ� VpYLVVDQW� SRXU� O
KRPPH�� HVW� UHOLJLHXVH"� 6L� QRXV� QRXV�
UDSSHORQV�HQFRUH� OH�FKkWLPHQW� LQIOLJp�DX[�DXWUHV�FULPHV�� OH�JLEHW��
OH� E�FKHU�� OH� VDF� GH� FXLU�� OHV� KDUSRQV�� OHV� URFKHV� DLJXsV�� TXHO�
PDOIDLWHXU� QH� VHUDLW� SDV� LQWpUHVVp� j� VXELU� VD� VHQWHQFH� FKH]�
3\WKDJRUH�RX�(PSpGRFOH"�(Q�HIIHW��FRPELHQ�FHX[�TXL��SRXU�rWUH�
SXQLV� SDU� O
HVFODYDJH� HW� OH� WUDYDLO�� SDVVHURQW� GDQV� OH� FRUSV� GHV�
ErWHV�GH�VRPPH��Q
DXURQW�LOV�SDV�j�V
DSSODXGLU�GX�PRXOLQ�HW�GH�OD�
URXH�TXL�UHFXHLOOH�O
HDX��TXDQG�LOV�VH�VRXYLHQGURQW�GHV�PLQHV��GHV�
ORJHV�� GHV� WUDYDX[� SXEOLFV� HW� GHV� FDFKRWV� HX[�PrPHV�� TXHOTXH�
RLVLIV�TX
LOV�VRLHQW��

'H�PrPH��MH�FKHUFKH�OHV�UpFRPSHQVHV�GH�FHX[�TXL�DXURQW�
OLYUp� DX� MXJH� XQH� YLH� LQWqJUH� HW� YHUWXHXVH�� RX� SOXW{W� MH� QH�
UHQFRQWUH�TXH�OHXUV�VXSSOLFHV��0HUYHLOOHXVH�UpFRPSHQVH��HQ�YpULWp��
SRXU�OHV�KRPPHV�GH�ELHQ��TXH�GH�UHYLYUH�GDQV�OH�FRUSV�GH�FKDTXH�
DQLPDO�� +RPqUH� VH� VRXYLHQW� G
DYRLU� pWp� SDRQ�� DLQVL� O
D� UrYp�
(QQLXV��0DLV�MH�Q
HQ�FURLUDL�SDV�OHV�SRqWHV��PrPH�pYHLOOpV��6L�EHDX�
TXH�VRLW�FH�SDRQ��TXHOTXH�VRLW� O
pFODW�GH�VHV�FRXOHXUV��VHV�SOXPHV�
Q
HQ�VRQW�SDV�PRLQV�PXHWWHV��VD�YRL[�Q
HQ�GpSODvW�SDV�PRLQV��HW�OHV�
SRqWHV�Q
DLPHQW�ULHQ�WDQW�TXH�GH�FKDQWHU��+RPqUH�FKDQJp�HQ�SDRQ�
HVW� GRQF� SOXV� FRQGDPQp� TX
KRQRUp�� ,O� VH� UpMRXLUD� GDYDQWDJH� GX�
VDODLUH� TXH� OXL� UpVHUYH� OH� VLqFOH�� R�� LO� HVW� SURFODPp� OH� SqUH� GHV�
VFLHQFHV� OLEpUDOHV��SUpIpUDQW� OHV�RUQHPHQWV�GH�VD�JORLUH�j�FHX[�GH�
VD�TXHXH��(K�ELHQ��G
DFFRUG��TXH�OHV�SRqWHV�VRLHQW�WUDQVIRUPpV�HQ�
SDRQV�RX�HQ�F\JQHV��VL�WRXWHIRLV�OD�YRL[�GHV�F\JQHV�HX[�PrPHV�D�
TXHOTXH�FKDUPH��TXHO�DQLPDO�GRQQHUDV�WX�SRXU�HQYHORSSH�DX�MXVWH�
(DTXH"� 'DQV� TXHOOH� ErWH� HQIHUPHUDV�WX� OD� FKDVWH� 'LGRQ"�'DQV�
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TXHO�RLVHDX�HQWUHUD�OD�SDWLHQFH��GDQV�TXHO�TXDGUXSqGH�OD�VDLQWHWp��
GDQV� TXHO� SRLVVRQ� O
LQQRFHQFH"� 7RXV� OHV� rWUHV� YLYDQWV� VRQW� OHV�
VHUYLWHXUV� GH� O
KRPPH�� WRXV� OXL� VRQW� DVVXMHWWLV� HQ� HVFODYHV�� 6
LO�
GHYLHQW� O
XQ� G
HX[�� LO� HVW� DEDLVVp�� 4XRL�� GpJUDGHU� MXVTXH� Oj� XQ�
KRPPH�DXTXHO�OD�UHFRQQDLVVDQFH�SXEOLTXH�D�FRQVDFUp��j�FDXVH�GHV�
VHUYLFHV� TX
LO� D� UHQGXV�� GHV� LPDJHV�� GHV� VWDWXHV�� GHV� WLWUHV�� GHV�
KRQQHXUV� SXEOLFV�� GHV� SULYLOqJHV�� DXTXHO� OH� SHXSOH� HW� OH� VpQDW�
RIIUHQW� GHV� VDFULILFHV� HW� GHV� YLFWLPHV�� 2� MXJHPHQWV� GLYLQV�� SOXV�
PHQWHXUV� DSUqV� OD�PRUW�TXH� FHX[�GH� O
KRPPH��PpSULVDEOHV�GDQV��
OHXUV� FKkWLPHQWV�� REMHWV� GH� GpJR�W� GDQV� OHXUV� IDYHXUV�� TXH� OD�
VFpOpUDWHVVH� QH� UHGRXWHUDLW� SRLQW�� TXH� Q
DPELWLRQQHUDLW� SRLQW� OD�
YHUWX�� DX[TXHOV� FRXUUDLHQW� OHV�PDOIDLWHXUV�SOXW{W�TXH� OHV�pOXV�� OHV�
SUHPLHUV�SRXU�VH�GpUREHU�SOXV�SURPSWHPHQW�j�OD�MXVWLFH�GX�VLqFOH��
OHV� VHFRQGV� SRXU� OD� VXELU� SOXV� WDUG�� 3KLORVRSKHV�� YRXV� QRXV�
HQVHLJQH]� DYHF� UDLVRQ�� YRXV� QRXV� SHUVXDGH]� DYHF� XWLOLWp� TXH� OHV�
VXSSOLFHV� RX� OHV� UpFRPSHQVHV� VRQW� SOXV� OpJHUV� DSUqV� OD� PRUW��
SXLVTXH� VL� TXHOTXH� MXJHPHQW� DWWHQG� OHV� kPHV�� LO� IDXGUD� OH� FURLUH�
SOXV� UHGRXWDEOH� GDQV� O
H[DPHQ� TXH� GDQV� OD� FRQGXLWH� GH� OD� YLH��
SDUFH�TXH�ULHQ�GH�SOXV�FRPSOHW�TXH�FH�TXL�HVW�OH�GHUQLHU��HW�ULHQ�GH�
SOXV� FRPSOHW� TXH� FH� TXL� HVW� GLYLQ�� 'LHX� MXJHUD� GRQF� SOXV�
FRPSOqWHPHQW�� SDUFH� TX
LO� MXJHUD� OH� GHUQLHU� SDU� XQH� VHQWHQFH�
pWHUQHOOH��SRXU�OH�VXSSOLFH�DXVVL�ELHQ�TXH�SRXU�OH�UDIUDvFKLVVHPHQW��
UHQYR\DQW� OHV� kPHV��QRQ�SDV�GDQV� OH� FRUSV�GHV�ErWHV��PDLV�GDQV�
OHXUV�SURSUHV�FRUSV��HW�FHOD�XQH�VHXOH�IRLV��HW�FHOD�GDQV�©�FH� MRXU�
TXH�OH�3qUH�OXL�VHXO�FRQQDvW��ª�DILQ�TXH�OD�VROOLFLWXGH�GH�OD�IRL�VRLW�
pSURXYpH�SDU�XQH�DWWHQWH�SOHLQH�G
DQ[LpWp�� OHV�\HX[�FRQVWDPPHQW�
IL[pV� VXU� FH� MRXU�� SDUFH� TX
HOOH� O
LJQRUH� FRQVWDPPHQW�� FUDLJQDQW�
WRXV�OHV�MRXUV�SDUFH�TX
HOOH�HVSqUH�WRXV�OHV�MRXUV��

;;;,9��-XVTX
j�FH�MRXU�DXFXQH�KpUpVLH�Q
D�HQFRUH�DYDQFp�
HQ� VRQ� SURSUH� QRP� O
RSLQLRQ� H[WUDYDJDQWH� TXL� IDLW� UHYLYUH� OHV�
kPHV� KXPDLQHV� GDQV� OH� FRUSV� GHV� ErOHV�� 0DLV� QRXV� DYRQV� MXJp�
QpFHVVDLUH� GH� UDSSRUWHU� HW� GH� FRPEDWWUH� FHWWH� DVVHUWLRQ�� SDUFH�
TX
HOOH� VH� OLH� DX[� SUpFpGHQWHV�� DILQ� GH� UpIXWHU� OD� WUDQVIRUPDWLRQ�
G
+RPqUH� HQ� SDRQ�� GH� PrPH� TXH� FHOOH� GH� 3\WKDJRUH� HQ�
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(XSKRUEH��HW�SRXU�TXH�FHWWH�PpWHPSV\FKRVH�RX�PpWHPVRPDWRVH��
UpGXLWH� DX� QpDQW�� UHQYHUVkW� pJDOHPHQW� FHOOH� TXL� D� IRXUQL� DX[�
KpUpWLTXHV�TXHOTXHV�DUJXPHQWV��(Q�HIIHW��6LPRQ�OH�6DPDULWDLQ�� OH�
PrPH� TXL�� GDQV� OHV� $FWHV� GHV� $S{WUHV�� YRXOXW� DFKHWHU� O
(VSULW�
VDLQW��DSUqV�DYRLU�pWp�FRQGDPQp�SDU�O
(VSULW�OXL�PrPH�j�SpULU�DYHF�
VRQ�DUJHQW��SOHXUD�YDLQHPHQW��HW�GLULJHD�VHV�HIIRUWV�YHUV�OD�UXLQH�GH�
OD� YpULWp�� FRPPH� SRXU� VRXODJHU� VD� GpIDLWH�� $SSX\p� VXU� OHV�
UHVVRXUFHV� GH� VRQ� DUW�� LO� UHFRXUW� DX[�SUHVWLJHV�� HW�� DYHF� OH�PrPH�
DUJHQW��LO�DFKqWH�XQH�7\ULHQQH��QRPPpH�+pOqQH��TX
LO�DUUDFKH�j�OD�
GpEDXFKH� SXEOLTXH�� UpFRPSHQVH� GLJQH� GH� OXL�� HQ� pFKDQJH� GH�
O
(VSULW�VDLQW�TX
LO�DYDLW�PDUFKDQGp��3XLV�LO�IHLJQLW�TX
LO�pWDLW�OH�3qUH�
VRXYHUDLQ��4XDQW�j�O
HVFODYH��HOOH�pWDLW��GLVDLW�LO��OD�SUHPLqUH�SHQVpH��
SDU�ODTXHOOH�LO�DYDLW�UpVROX�GH�FUpHU�OHV�DQJHV�HW�OHV�DUFKDQJHV��8QH�
IRLV� TX
HOOH� HQ� HXW� FRQQDLVVDQFH�� HOOH� V
pODQoD� KRUV� GX� 3qUH�� HW�
GHVFHQGLW�VXU�OHV�UpJLRQV�LQIpULHXUHV��/j��GHYDQoDQW�OHV�GHVVHLQV�GX�
3qUH�� HOOH� HQJHQGUD� OHV� SXLVVDQFHV� DQJpOLTXHV�� TXL� LJQRUHQW� OHXU�
SqUH�HW�RQW�FUpp�FH�PRQGH��PDLV�FHOOHV�FL�OD�UHWLQUHQW�FDSWLYH��SDU�
MDORXVLH�� GH� SHXU� TX
DSUqV� VRQ� GpSDUW� HOOHV� QH� IXVVHQW� UHJDUGpHV�
FRPPH� OHV� SURGXFWLRQV� G
XQ� DXWUH�� 9RLOj� SRXUTXRL�� DSUqV� DYRLU�
VXEL� WRXWH� VRUWH� G
DIIURQWV�� DILQ� TX
DLQVL� GpVKRQRUpH� HOOH� QH� S�W�
MDPDLV�SDUWLU��HOOH�IXW�GpJUDGpH�MXVTX
j�OD�IRUPH�KXPDLQH��UpGXLWH�j�
V
HQIHUPHU�GDQV�OHV�OLHQV�GH�OD�FKDLU��(OOH�SDVVD�SHQGDQW�XQ�JUDQG�
QRPEUH�GH�VLqFOHV�WDQW{W�GDQV�XQH�IHPPH��WDQW{W�GDQV�XQH�DXWUH��
HOOH�IXW�DXVVL�FHWWH�+pOqQH�IDWDOH�j�3ULDP�G
DERUG��SXLV�DX[�\HX[�GH�
6WHVLFKRUH� TX
HOOH� DXUDLW� DYHXJOp� SRXU� VH� YHQJHU� GH� VHV�
pSLJUDPPHV��HW�DXTXHO�HOOH�DXUDLW�HQVXLWH�UHQGX�OD�YXH��IOpFKLH�SDU�
VHV� ORXDQJHV�� $SUqV� GH� QRPEUHXVHV� WUDQVIRUPDWLRQV� GH� FHWWH�
QDWXUH��SRXU�GHUQLqUH�KRQWH��HOOH�IXW�OD�SURVWLWXpH�+pOqQH�GDQV�XQ�
OLHX�GH�GpEDXFKH��(OOH�HVW�GRQF�OD�EUHELV�SHUGXH�YHUV�ODTXHOOH�pWDLW�
GHVFHQGX�OH�3qUH�VRXYHUDLQ��F
HVW�j�GLUH�6LPRQ��$SUqV�O
DYRLU�DLQVL�
UHWURXYpH� HW� UDSSRUWpH�� VXU� VHV� pSDXOHV� RX� DLOOHXUV"� MH� O
LJQRUH�� LO�
VRQJHD� HQVXLWH� DX� VDOXW� GHV� KRPPHV�� SRXU� OHV� GpOLYUHU�� SDU� XQH�
VRUWH�G
DIIUDQFKLVVHPHQW��GHV�SXLVVDQFHV�DQJpOLTXHV��&
HVW�SRXU�OHV�
PLHX[� WURPSHU�� TXH� OXL�PrPH�� SUHQDQW� XQH� IRUPH� YLVLEOH� HW� VH�
PRQWUDQW�KRPPH�DX[�UHJDUGV�GHV�KRPPHV��MRXD�GDQV�OD�-XGpH�OH�
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U{OH� GH� ILOV�� GDQV� OD� 6DPDULH�� FHOXL� GH� SqUH��2�+pOqQH�� TXL� Q
HQ�
SHXW�PDLV�HQWUH�OHV�SRqWHV�HW�OHV�KpUpWLTXHV��GpVKRQRUpH�DXWUHIRLV�
SDU�O
DGXOWqUH��DXMRXUG
KXL�SDU�OD�SURVWLWXWLRQ��VL�FH�Q
HVW�TX
HOOH�HVW�
DUUDFKpH�SOXV�JORULHXVHPHQW�GH�7URLH�TXH�G
XQ�OLHX�GH�GpEDXFKH��
GH�7URLH�DYHF�PLOOH�YDLVVHDX[��GX� OLHX�GH�GpEDXFKH�VDQV�TX
LO�HQ�
FR�WkW�SHXW�rWUH�PLOOH�GHQLHUV��5RXJLV��6LPRQ��HW�GH�WD�OHQWHXU�j�OD�
UHGHPDQGHU�� HW� GH� WD� WLPLGLWp� j� OD� UHFRQTXpULU�� 0pQpODV�� DX�
FRQWUDLUH�� VH� PHW� j� VD� SRXUVXLWH� DXVVLW{W� TX
HOOH� HVW� SHUGXH�� OD�
UHGHPDQGH�DXVVLW{W�TX
HOOH� HVW� HQOHYpH�� O
DUUDFKH�DX� UDYLVVHXU�SDU�
XQ�FRPEDW�GH�GL[�DQV��HW�FHOD�VDQV�VH�FDFKHU��VDQV�GHVFHQGUH�j�OD�
UXVH�QL�DX�PHQVRQJH��-H�FUDLQV�ELHQ�TXH� OH�SqUH�YpULWDEOH�QH�VRLW�
FHOXL�TXL�D�WUDYDLOOp�DYHF�SOXV�GH�YLJLODQFH��DYHF�SOXV�GH�FRXUDJH�HW�
DYHF�SOXV�GH�SHUVpYpUDQFH�j�UHFRQTXpULU�+pOqQH��

;;;9��0DLV�OD�PpWHPSV\FKRVH�Q
D�SDV�IRXUQL�FHWWH�IDEOH�
SRXU�WRL�VHXO��9RLOj�TX
HOOH�HVW�DGRSWpH�DXVVL�SDU�&DUSRFUDWH��WRXW�
j� OD� IRLV�PDJLFLHQ�HW� IRUQLFDWHXU��TXRLTXH�GX�F{Wp�G
+pOqQH�� LO� WH�
FqGH� OH� SDV�� (W� SRXUTXRL� QRQ"� 3XLVTXH� SRXU� DVVXUHU� OH�
UHQYHUVHPHQW� GH� WRXWH� ORL� GLYLQH� HW� KXPDLQH�� LO� DIILUPD� TXH� OHV�
kPHV� UHQWUDLHQW� GDQV� OHV� FRUSV�� /D� YLH� SUpVHQWH�� GLW�LO�� Q
HVW�
DFKHYpH�SRXU�SHUVRQQH�� j�PRLQV�G
DYRLU� DFFRPSOL� WRXW�FH�TXL� OD�
VRXLOOH��SDUFH�TXH�OH�PDO�Q
H[LVWH�SDV�GH�VD�QDWXUH��PDLV�VHXOHPHQW�
GDQV� O
RSLQLRQ�� &
HVW� SRXUTXRL� OD� PpWHPSV\FKRVH� QRXV� DWWHQG�
QpFHVVDLUHPHQW�� VL� GDQV� FHWWH� SUHPLqUH� SpULRGH� GH� OD� YLH�� QRXV�
Q
DYRQV� SDV� VDWLVIDLW� WRXV� QRV� SHQFKDQWV� GpSUDYpV�� /HV� FULPHV�
DSSDUWLHQQHQW�j� OD�YLH��G
DLOOHXUV�O
kPH�GRLW�\�rWUH�UDSSHOpH�DXWDQW�
GH� IRLV� TX
HOOH� VH� SUpVHQWHUD� DYHF� XQH� GHWWH�� HW� Q
D\DQW� SDV� SD\p�
VRQ�FRQWLQJHQW�GH�FULPHV��SUpFLSLWpH�GH� WHPSV�HQ� WHPSV�GDQV� OD�
SULVRQ�GX�FRUSV��©� MXVTX
j�FH�TX
HOOH�DLW�SD\p� OD�GHUQLqUH�REROH��ª�
&
HVW� DLQVL�TX
LO�SHUYHUWLW�FHWWH�DOOpJRULH� WRXW�HQWLqUH�GX�6HLJQHXU��
TXRLTXH�O
LQWHUSUpWDWLRQ�HQ�VRLW�OXPLQHXVH��HW�TXH�G
DERUG�LO�H�W�G��
O
HQWHQGUH� GDQV� VRQ� VHQV� QDWXUHO�� &DU� OH� SDwHQ� HVW� XQ� HQQHPL��
PDUFKDQW�DYHF�QRXV�GDQV�OD�FDUULqUH�FRPPXQH�GH�OD�YLH��G
DLOOHXUV�
©� LO� QRXV� IDXGUDLW� VRUWLU� GH� FH� PRQGH�� ª� V
LO� QH� QRXV� pWDLW� SDV�
SHUPLV� GH� FRQYHUVHU� DYHF� HX[�� ,O� YHXW� GRQF� TXH� QRXV� OXL�
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FRPPXQLTXLRQV�OHV�ELHQV�GH�O
kPH��©�$LPH]�YRV�HQQHPLV��GLW�LO��HW�
SULH]�SRXU�FHX[�TXL�YRXV�PDXGLVVHQW��ª�GH�SHXU�TXH��SURYRTXp�j�
WRUW� SDU� TXHOTXH� UHODWLRQ�G
DIIDLUHV�� LO� QH� YRXV� WUDvQH� GHYDQW� VRQ�
MXJH�� HW� TXH� MHWp� HQ� SULVRQ�� YRXV� Q
\� VR\H]� GpWHQX� MXVTX
j�
O
DFTXLWWHPHQW�GH�WRXWH�YRWUH�GHWWH��9HX[�WX�TXH�OD�PHQWLRQ�GH�FHW�
HQQHPL�V
DSSOLTXH�DX�GpPRQ��SDUFH�TX
LO�HVW�GLW�TX
LO�QRXV�REVHUYH"�
7X�HV�HQFRUH�DYHUWL�GH�JDUGHU�DYHF�OXL�FHW�DFFRUG�TXL�HVW�IRQGp�VXU�
OHV�HQJDJHPHQWV�GH�OD�IRL��1
DV�WX�SDV�SURPLV�GH�UHQRQFHU�j�6DWDQ��
j� VHV� SRPSHV� HW� j� VHV� DQJHV"� 7HO� HVW� OH� WUDLWp� VLJQp� HQWUH� YRXV��
/
DPLWLp��SDU�VXLWH�GH�OD�ILGpOLWp�DX[�HQJDJHPHQWV��FRQVLVWHUD�SRXU�
WRL�j�QH�ULHQ�UHSUHQGUH�GpVRUPDLV�GH�FH�TXH�WX�DV�UpSXGLp��GH�FH�
TXH� WX� OXL� DV� UHQGX�� GH� SHXU� TX
LO� QH� WH� OLYUH� DX[� MXJHPHQWV� GH�
'LHX�FRPPH�XQ�IRXUEH��FRPPH�XQ�YLRODWHXU�GX�SDFWH��GH�PrPH�
TXH� QRXV� OH� YR\RQV� DLOOHXUV�� ©� DFFXVHU� OHV� VDLQWV�� HW� VH� IDLUH� OHXU�
GpODWHXU��DLQVL�TXH�O
LQGLTXH�VRQ�QRP��ª�GH�SHXU�HQILQ�TXH�WRQ�MXJH�
QH� WH� OLYUH� DX� PLQLVWUH� GH� VHV� ©� YHQJHDQFHV�� HW� TXH� WX� QH� VRLV�
HQYR\p�GDQV�XQH�SULVRQ��G
R��WX�QH�VRUWLUDV�TX
DSUqV�DYRLU�DFTXLWWp�
OHV� IDXWHV� OHV� SOXV� OpJqUHV� ª� GDQV� O
LQWHUYDOOH� GH� OD� UpVXUUHFWLRQ��
4XRL� GH� SOXV� QDWXUHO� TXH� FHV� VHQV"� 4XRL� GH� SOXV� YUDL� TXH� FHV�
LQWHUSUpWDWLRQV"�

'
DLOOHXUV��VL�GDQV�OH�V\VWqPH�GH�&DUSRFUDWH��O
kPH�UHVWH�OD�
GpELWULFH� GH� WRXV� OHV� IRUIDLWV�� TXL� IDXGUD�W�LO� HQWHQGUH� SDU� VRQ�
HQQHPL�HW�VRQ�DQWDJRQLVWH"�$�PRQ�DYLV��XQ�HVSULW�UDLVRQQDEOH�TXL�
OD� FRQGXLUDLW� DX[�±XYUHV� GH� OD� YHUWX�� SRXU� OD� IDLUH� SDVVHU� WDQW{W�
GDQV�XQ�FRUSV��WDQW{W�GDQV�XQ�DXWUH��MXVTX
j�FH�TX
HOOH�QH�VRLW�SOXV�
WURXYpH�FRXSDEOH�GH�YHUWX�GDQV�DXFXQ�G
HX[��&
HVW�Oj�FRPSUHQGUH�
FH� TX
XQ� DUEUH� HVW� ERQ� TXDQG� LO� SRUWH� GH� PDXYDLV� IUXLWV�� ª� HQ�
G
DXWUHV� WHUPHV�� F
HVW� UHFRQQDvWUH� OD� GRFWULQH� GH� OD� YpULWp� j� OD�
SHUYHUVLWp�GHV�SUpFHSWHV��

/HV�KpUpWLTXHV�GH�FHWWH�QDWXUH�� DILQ�GH�YHQLU� HQ�DLGH�j� OD�
PpWHPSV\FKRVH��V
HPSDUHQW��M
LPDJLQH��GH�O
H[HPSOH�G
(OLH��TXL�HVW�
FRPPH� UHSUpVHQWp�GDQV� -HDQ�� OH�SUpFXUVHXU�GX�&KULVW�� ©�(OLH�HVW�
GpMj�YHQX��HW�LOV�QH�O
RQW�SDV�FRQQX��ª�(W�DLOOHXUV��©�6L�YRXV�YRXOH]�
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O
HQWHQGUH�� LO�HVW� OXL�PrPH�(OLH�TXL�GRLW�YHQLU�� ª�4XRL�GRQF"�/HV�
-XLIV� LQWHUURJHUDLHQW�LOV� -HDQ�� ©� (WHV�YRXV� (OLH"� ª� HQ� YHUWX� GX�
V\VWqPH� GH� 3\WKDJRUH�� HW� QRQ� FRQIRUPpPHQW� j� OD� SURSKpWLH�
GLYLQH�� ©9RLOj� TXH� MH� YRXV� HQYHUUDL�(OLH� OH�7KLVELWH"� ª�0DLV� OHXU�
PpWHPSV\FKRVH�HVW�OH�UDSSHO�GH�O
kPH�PRUWH�GHSXLV�ORQJWHPSV�HW�
UHYLYDQW�GDQV�XQ�DXWUH�FRUSV��(OLH��DX�FRQWUDLUH��YLHQGUD��QRQ�SDV�
DSUqV� DYRLU�TXLWWp� OD� YLH��PDLV� HQ� FKDQJHDQW�GH� OLHX� VLPSOHPHQW��
QRQ�SRXU�rWUH�UHQGX�j�XQ�FRUSV�GRQW� LO�QH�V
HVW�SDV�VpSDUp��PDLV�
SRXU�rWUH�UHQGX�j�XQ�PRQGH�KRUV�GXTXHO�LO�D�pWp�HQOHYp��QRQ�SRXU�
UHVVXVFLWHU� j� XQH� YLH� TX
LO� DYDLW� SHUGXH��PDLV� SRXU� DFFRPSOLU� OD�
SURSKpWLH��WRXMRXUV�OXL��WRXMRXUV�OH�PrPH��UDSSRUWDQW�VRQ�QRP�HW�
VD�VXEVWDQFH�G
KRPPH���

²�0DLV�FRPPHQW�-HDQ�VHUD�W�LO�(OLH"�
²�7X� DV� OD� SDUROH� GH� O
DQJH�� ©� (W� LO� LUD�� GHYDQW� OXL�� HQ�

SUpVHQFH� GX� SHXSOH�� GDQV� O
HVSULW� HW� OD� YHUWX� G
(OLH�� ª�PDLV� QRQ�
GDQV�VRQ�kPH��QL�GDQV�VD�FKDLU��/HV�VXEVWDQFHV��HQ�HIIHW�� VRQW� OD�
SURSULpWp� GH� FKDTXH� LQGLYLGX�� 0DLV�� GH� PrPH� TXH� O
HVSULW� HW� OD�
YHUWX� VRQW� FRQIpUpV� SDU� OD� JUkFH� GH�'LHX�� GH�PrPH� LOV� SHXYHQW�
rWUH� WUDQVSRUWpV� j� XQ� DXWUH� SDU� OD� YRORQWp� GH� 'LHX�� FRPPH� LO�
DUULYD�DXWUHIRLV�GH�O
HVSULW�GH�0RwVH��

;;;9,��1RXV�DYRQV�DEDQGRQQp��SRXU�QRXV�MHWHU�GDQV�OHV�
TXHVWLRQV�TXL�SUpFqGHQW�� XQ�SRLQW�R�� LO�QRXV� IDXW� UHYHQLU��1RXV�
DYLRQV�pWDEOL�TXH� O
kPH�HVW�VHPpH�GDQV� O
KRPPH�HW�DX�PR\HQ�GH�
O
KRPPH��HW�TX
LO�Q
\�DYDLW�GqV�OH�FRPPHQFHPHQW�TX
XQH�VHPHQFH�
SRXU� O
kPH�� GH�PrPH� TXH� SRXU� OD� FKDLU�� GDQV� WRXWH� OD� SRVWpULWp�
KXPDLQH�� DILQ� GH� UpSRQGUH� DLQVL� DX[� RSLQLRQV� ULYDOHV� GHV�
SKLORVRSKHV� HW� GHV� KpUpWLTXHV�� HW� VXUWRXW� j� FHWWH� WUDGLWLRQ�
VXUDQQpH� GH� 3ODWRQ�� 0DLQWHQDQW� QRXV� SRXUVXLYRQV� O
RUGUH� GHV�
TXHVWLRQV�TXL�YLHQQHQW�DSUqV�FHOOHV�Oj�����

/
kPH� VHPpH� GDQV� O
XWpUXV� HQ�PrPH� WHPSV� TXH� OD� FKDLU��
UHoRLW� HQ� PrPH� WHPSV� TX
HOOH� VRQ� VH[H�� PDLV� VL� ELHQ� HQ�PrPH�
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WHPSV��TX
DXFXQH�GHV�GHX[�VXEVWDQFHV�Q
D�OD�SULRULWp�GDQV�FH�TXL�
FRQFHUQH� OH� VH[H�� 6L� HQ� HIIHW� GDQV� OHV� VHPHQFHV� GH� O
XQH� HW� GH�
O
DXWUH� VXEVWDQFH�� OD� FRQFHSWLRQ� DGPHWWDLW� TXHOTXH� LQWHUYDOOH�� GH�
PDQLqUH�TXH�OD�FKDLU�RX�TXH�O
kPH�I�W�VHPpH�OD�SUHPLqUH��LO�\�DXUDLW�
OLHX�G
DWWULEXHU�j�O
XQH�GHV�GHX[�VXEVWDQFHV��OD�SURSULpWp�GX�VH[H��j�
FDXVH� GH� O
LQWHUYDOOH� TXL� D� VpSDUp� OHV� GHX[� VHPHQFHV�� DILQ� TXH� OD�
FKDLU� LPSULPkW� j� O
kPH� VRQ� VH[H��RX� O
kPH� j� OD� FKDLU��$SHOOHV� HQ�
HIIHW�� QRQ� SDV� OH� SHLQWUH�� PDLV� O
KpUpWLTXH�� HQ� GpFODUDQW� TXH� OHV�
kPHV� pWDLHQW� PkOHV� HW� IHPHOOHV� DYDQW� G
HQWUHU� GDQV� OHV� FRUSV��
FRPPH�LO�O
DYDLW�DSSULV�GH�OD�ERXFKH�GH�3KLOXPqQH��QRXV�PRQWUH�
OD� FKDLU� UHFHYDQW� GH� O
kPH� VRQ� VH[H�� FRPPH� pWDQW� YHQXH� OD�
VHFRQGH�� &HX[� TXL� LQWURGXLVHQW� O
kPH� GDQV� OD� FKDLU� DSUqV�
O
HQIDQWHPHQW�� SUpMXJHQW� DXVVL� SDU� Oj� PrPH� TXH� OD� FKDLU�
FRPPXQLTXH� j� O
kPH�� DYDQW� VD� IRUPDWLRQ�� OH� VH[H� PDVFXOLQ� RX�
IpPLQLQ�� ,O� Q
HQ� HVW� ULHQ�� /HV� VHPHQFHV� GHV� GHX[� VXEVWDQFHV��
LQGLYLVLEOHV�� HW� FRQWHPSRUDLQHV� GDQV� OHXU� HIIXVLRQ�� VXELVVHQW� XQ�
WUDYDLO� VLPXOWDQp� SDU� OHTXHO� FHWWH� pFRQRPLH� GH� OD� QDWXUH�� TXHOOH�
TX
HOOH�VRLW��UHYrW�OHV�OLQpDPHQWV�TXL�OXL�DSSDUWLHQQHQW��'X�PRLQV��
OHV�H[HPSOHV�SULPLWLIV� UHQGHQW�HQFRUH� WpPRLJQDJH� LFL��SXLVTXH� OH�
PkOH� HVW� IRUPp� HQ�PRLQV� GH� WHPSV�� $GDP� HQ� HIIHW� IXW� FUpp� OH�
SUHPLHU��OD�IHPPH�DUULYH�XQ�SHX�SOXV�WDUG��(YH�HQ�HIIHW�IXW�FUppH�
OD�VHFRQGH��/D�FKDLU�GH�FHOOH�FL�HVW�GRQF�SOXV�ORQJ�WHPSV�LQIRUPH��
WHOOH� TX
HOOH� IXW� WLUpH� GX� F{Wp�G
$GDP��7RXWHIRLV� HOOH� HVW�GpMj�XQ�
rWUH�DQLPp��SDUFH�TXH��MH�OH�UHFRQQDLV��FHWWH�SRUWLRQ�G
$GDP�pWDLW�
DORUV� DQLPpH�� $X� UHVWH�� 'LHX� O
H�W� DQLPpH� HOOH�PrPH� GH� VRQ�
VRXIIOH�� VL� O
kPH� G
$GDP�Q
pWDLW� SDV� SDVVpH� GDQV� OD� IHPPH�� DLQVL�
TXH�VD�FKDLU��SDU�YRLH�GH�SURSDJDWLRQ��

;;;9,,��8QH� SXLVVDQFH�� PLQLVWUH� GH� OD� YRORQWp� GLYLQH��
SUpVLGH�DX[� VRLQV�GH� VHPHU� O
KRPPH�GDQV� O
XWpUXV��GH� OH� IRUPHU��
GH�O
pODERUHU�SURJUHVVLYHPHQW��TXHOOHV�TXH�VRLHQW�OHV�ORLV�TX
HOOH�DLW�
PLVVLRQ�G
H[pFXWHU��)UDSSpH�GH�FHV�FRQVLGpUDWLRQV��OD�VXSHUVWLWLRQ�
URPDLQH�LQYHQWD�DXVVL�XQH�GpHVVH�$OpPRQD��FKDUJpH�GH�QRXUULU�OH�
I±WXV�GDQV�OH�VHLQ�PDWHUQHO��XQH�1RQD�HW�XQH�'pFLPD��j�FDXVH�GHV�
PRLV� OHV� SOXV� GLIILFLOHV�� XQH� 3DUWXOD�� SRXU� JRXYHUQHU�
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O
DFFRXFKHPHQW�� HW� HQILQ�XQH�/XFLQH��SRXU�SURGXLUH� O
HQIDQW�j� OD�
OXPLqUH�� 3RXU� QRXV�� QRXV� FRQILRQV� j� XQ� DQJH� FHV� IRQFWLRQV�
GLYLQHV�� /H� IpWXV� HVW� GRQF� XQ� KRPPH� GDQV� OH� VHLQ� PDWHUQHO�
DXVVLW{W�TX
LO�HVW�FRPSOqWHPHQW�IRUPp��/D� ORL�GH�0RwVH��HQ�HIIHW��
SXQLW�SDU�OH�WDOLRQ��TXLFRQTXH�HVW�FRXSDEOH�G
DYRUWHPHQW��SXLVTXH�
OH� SULQFLSH� TXL� IDLW� O
KRPPH� H[LVWH�� SXLVTX
LO� SHXW� GpMj� YLYUH� HW�
PRXULU�� SXLVTX
LO� HVW� GpMj� VRXPLV� DX[� YLFLVVLWXGHV� KXPDLQHV��
TXRLTXH� YLYDQW� HQFRUH� GDQV� VD� PqUH�� LO� SDUWLFLSH� j� WRXW� FH�
TX
pSURXYH�VD�PqUH��

-H� GLUDL� DXVVL� XQ� PRW� GH� O
pSRTXH� R�� O
kPH� QDvW�� DILQ�
G
HPEUDVVHU� WRXWH� OD� TXHVWLRQ�� /D� QDLVVDQFH� UpJXOLqUH� D� OLHX� YHUV�
O
HQWUpH� GX� GL[LqPH� PRLV�� &HX[� TXL� VXSSXWHQW� OHV� QRPEUHV�
KRQRUHQW�DXVVL�OD�GpFDGH�FRPPH�OH�QRPEUH�JpQpUDWHXU�GH�WRXV�OHV�
DXWUHV�� HW� FRPSOpWDQW� G
DLOOHXUV� OD� QDLVVDQFH� KXPDLQH��3RXU�PRL��
M
DLPH�PLHX[�UDSSRUWHU�j�'LHX�OD�PHVXUH�GH�FH�WHPSV��DILQ�TXH�FHV�
GL[�PRLV�VRLHQW�SOXW{W�O
LQLWLDWLRQ�GH�O
KRPPH�DX�GpFDORJXH��HW�TXH�
O
HVSDFH� QpFHVVDLUH� j� VD� QDLVVDQFH� VRLW� pJDO� DX� QRPEUH� GHV�
SUpFHSWHV� DX[TXHOV� LO� GHYUD� VD� UHQDLVVDQFH�� 0DLV� SXLVTXH� OD�
QDLVVDQFH� HVW� DFKHYpH� DX� VHSWLqPH�PRLV�� MH� OXL� DFFRUGHUDLV� SOXV�
YRORQWLHUV� TX
DX� KXLWLqPH�� O
KRQQHXU� GH� UDSSHOHU� OH� VDEEDW�� GH�
VRUWH� TXH� OH�PRLV� R�� O
LPDJH� GH�'LHX� HVW� SURGXLWH� j� OD� OXPLqUH��
FRUUHVSRQG� SDU� LQWHUYDOOHV� DX� MRXU� R�� VH� FRQVRPPD� OD� FUpDWLRQ�
GLYLQH��,O�D�pWp�SHUPLV�j�OD�QDLVVDQFH�GH�SUHQGUH�OHV�GHYDQWV�HW�GH�
VH� UHQFRQWUHU� VL� H[DFWHPHQW�DYHF� OD�VHPDLQH��FRPPH�XQ�SUpVDJH�
GH�UpVXUUHFWLRQ��GH�UHSRV�HW�GH�UR\DXWp��9RLOj�SRXUTXRL�O
RJGRDGH��
QH� QRXV� HQJHQGUH� SDV�� ©� $ORUV� HQ� HIIHW� LO� Q
\� DXUD� SOXV� GH�
PDULDJH�ª�

1RXV� DYRQV� GpMj� pWDEOL� O
XQLRQ� GH� O
kPH� HW� GX� FRUSV� j�
SDUWLU� GH� O
LQGLYLVLEOH�PpODQJH� GHV� VHPHQFHV� HOOHV�PrPHV� MXVTX
j�
O
DQFLHQQH� IRUPDWLRQ�GX� IpWXV��QRXV� OD�PDLQWHQRQV�HQFRUH�HQ�FH�
PRPHQW� j� GDWHU� GH� OD� QDLVVDQFH�� '
DERUG�� HOOHV� FURLVVHQW�
HQVHPEOH��PDLV�FKDFXQH�j�OHXU�PDQLqUH��VHORQ�OD�GLYHUVLWp�GH�OHXU�
JHQUH�� OD� FKDLU� HQ� YROXPH�� O
kPH� HQ� LQWHOOLJHQFH�� OD� FKDLU� HQ�
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H[WpULHXU��O
kPH�HQ�VHQWLPHQW��'
DLOOHXUV�LO�Q
HVW�SDV�YUDL�TXH�O
kPH�
FURLVVH� HQ� VXEVWDQFH�� GH� SHXU� TXH� O
RQ� QH� GLVH� TX
HOOH� GpFURvW�
pJDOHPHQW�HQ�VXEVWDQFH��HW�TX
RQ�HQ�FRQFOXH�TX
HOOH�V
pWHLQW��0DLV�
VD� SXLVVDQFH� LQWLPH�� GDQV� ODTXHOOH� UpVLGHQW� WRXV� OHV� WUpVRUV� GRQW�
HOOH� D� pWp� GRWpH� j� VD� QDLVVDQFH�� VH� GpYHORSSH� SDU� GHJUpV� DYHF� OD�
FKDLU��WDQGLV�TXH�OD�SRUWLRQ�RULJLQDLUH�GH�VXEVWDQFH�TX
HOOH�D�UHoXH�
DYHF�OH�VRXIIOH�GLYLQ�QH�FKDQJH�SDV��3UHQH]�XQH�FHUWDLQH�TXDQWLWp�
G
RU� RX� G
DUJHQW��PDVVH� HQFRUH� JURVVLqUH�� 6D� IRUPH� UHVVHUUpH�� HW�
PRLQGUH�TXH� VD� IRUPH� IXWXUH�� FRQWLHQW� WRXWHIRLV�GDQV� OHV� OLPLWHV�
GH� VHV� GLPHQVLRQV� WRXW� FH� TXL� HVW� OD� QDWXUH� GH� O
RU�� (QVXLWH��
ORUVTXH� OD� PDVVH� HVW� DOORQJpH� HQ� ODPH�� HOOH� GHYLHQW� SOXV� JUDQGH�
TX
j� VRQ�RULJLQH�� SDU� OD�GLODWDWLRQ�G
XQ�SRLGV�TXL� UHVWH� OH�PrPH��
PDLV� QRQ� SDU� VRQ� DFFURLVVHPHQW�� HQ� V
pWHQGDQW�� PDLV� QRQ� HQ�
DXJPHQWDQW�� TXRLTX
LO� \� DLW� DFFURLVVHPHQW� SRXU� HOOH�� ORUVTX
HOOH�
V
pWHQG�DLQVL��(Q�HIIHW��HOOH�SHXW�FURvWUH�HQ�GLPHQVLRQV�H[WpULHXUHV��
TXRLTXH� OD� VXEVWDQFH� VRLW� LPPXDEOH�� $ORUV� O
pFODW� GH� O
RU� HW� GH�
O
DUJHQW��TXL�H[LVWDLW�GpMj�GDQV�OH�EORF��REVFXUFL�TXRLTXH�UpHO��EULOOH�
DYHF�SOXV�G
LQWHQVLWp��DORUV�DUULYHQW�WDQW{W�XQH�PRGLILFDWLRQ��WDQW{W�
XQH� DXWUH�� VXLYDQW� OD� PDOOpDELOLWp� GH� OD� PDWLqUH�� HW� G
DSUqV� OD�
YRORQWp�GH�FHOXL�TXL�OD�WUDYDLOOH��PDLV�VDQV�ULHQ�DMRXWHU�j�VD�PHVXUH��
TXH� OD�IRUPH��,O�HQ�HVW�GH�PrPH�GHV�DFFURLVVHPHQWV�GH�O
kPH��LOV�
Q
DWWHLJQHQW�SRLQW�VD�VXEVWDQFH��LOV�OD�GpYHORSSHQW��

;;;9,,,��4XRLTXH� QRXV� D\RQV� SRVp� FH� SULQFLSH�
SUpOLPLQDLUH�� TXH� WRXWHV� OHV� IDFXOWpV� QDWXUHOOHV� GH� O
kPH�� TXL�
DSSDUWLHQQHQW�DX�VHQWLPHQW�HW�j�O
LQWHOOHFW��UpVLGHQW�DX�IRQG�GH�VD�
VXEVWDQFH�� HQ� YHUWX� GH� VD� QDLVVDQFH� HOOH�PrPH�� PDLV� VH�
GpYHORSSHQW�LQVHQVLEOHPHQW�DYHF�O
kJH��GLYHUVHPHQW�PRGLILpHV�SDU�
OHV� DFFLGHQWV�� G
DSUqV� OHV� LQVWLWXWLRQV�� OHV� OLHX[� HW� OHV� SXLVVDQFHV�
GRPLQDWULFHV��YRLFL�FHSHQGDQW�TX
j� O
DSSXL�GH� O
XQLRQ�GH� O
kPH�HW�
GX�FRUSV��TXL�HVW�PDLQWHQDQW�DJLWpH��QRXV�GLVRQV�TXH�OD�SXEHUWp�GH�
O
kPH� FRwQFLGH� DYHF� FHOOH� GH� OD� FKDLU�� HW� TX
HOOHV� FRPPHQFHQW�
VLPXOWDQpPHQW�O
XQH�HW�O
DXWUH�YHUV�OD�TXDWRU]LqPH�DQQpH�HQYLURQ��
OD� SUHPLqUH� SDU� OH� SURJUqV� GHV� VHQWLPHQWV�� OD� VHFRQGH� SDU� OH�
GpYHORSSHPHQW�GHV�PHPEUHV��HW�FHOD��QRQ�SDV�SDUFH�TXH��VXLYDQW�
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$VFOpSLDGH�� OD� UpIOH[LRQ�GDWH�GH�FHW� kJH��RX�SDUFH�TXH� OD� ORL� IL[H�
FHWWH� pSRTXH�SRXU� OD� FDSDFLWp� FLYLOH��PDLV�SDUFH�TXH� OH�PRWLI� HQ�
UHPRQWH�j�OD�FUpDWLRQ��6L��HQ�HIIHW��©�$GDP�HW�(YH�VHQWLUHQW��SDU�OD�
FRQQDLVVDQFH�GX�ELHQ�HW�GX�PDO��TX
LO�IDOODLW�FRXYULU�OHXU�QXGLWp��ª�
GX�PRPHQW� R�� QRXV� DYRQV� OH�PrPH� VHQWLPHQW�� QRXV� GpFODURQV�
TXH�QRXV�GLVFHUQRQV� OH�ELHQ�HW� OH�PDO��2U��j�SDUWLU�GH�FHW�kJH�� OH�
VH[H�HVW�SOXV�GLVSRVp�j�URXJLU��LO�VH�FRXYUH�G
XQ�GXYHW�QRXYHDX��OD�
FRQFXSLVFHQFH� VH� VHUW� GX� PLQLVWqUH� GHV� \HX[�� FRPPXQLTXH� VHV�
LPSUHVVLRQV� DJUpDEOHV�� FRPSUHQG� FH� TXL� HVW�� HQYLURQQH� VRQ�
GRPDLQH�G
DUGHXUV�FRQWDJLHXVHV�FRPPH�G
XQH�FHLQWXUH�GH�ILJXLHU��
FKDVVH� O
KRPPH� GX� SDUDGLV� GH� O
LQQRFHQFH�� JOLVVDQW� HQVXLWH�
KRQWHXVHPHQW�GDQV�GHV�SUpYDULFDWLRQV�FRQWUH�QDWXUH��SDUFH�TXH�FH�
Q
HVW�SDV�OD�QDWXUH��PDLV�OH�YLFH�TXL�OHV�HQVHLJQH��

'
DLOOHXUV�� LO� Q
\� D� SURSUHPHQW� TX
XQH� FRQFXSLVFHQFH�
QDWXUHOOH�� FHOOH� GHV� DOLPHQWV�� TXH� 'LHX� GRQQD� RULJLQDLUHPHQW� j�
O
KRPPH�� ©�9RXV�PDQJHUH]� GH� WRXV� OHV� IUXLWV�� ª� ,O� pWHQGLW�� FHWWH�
IDFXOWp�SRXU�OD�VHFRQGH�JpQpUDWLRQ�DSUqV�OH�GpOXJH��©�9RLOj��GLW�LO��
TXH�YRXV�SUHQGUH]�SRXU�QRXUULWXUH�WRXW�FH�TXL�YLW��GH�PrPH�TXH�
WRXWH� VRUWH� GH� SODQWHV�� ª� SRXUYR\DQW� DLQVL�� QRQ�SDV� WDQW� j� O
kPH�
TX
j� OD� FKDLU�� TXRLTX
HQ� YXH� GH� O
kPH�� &DU� LO� IDXW� HQOHYHU� DX�
VRSKLVWH� O
RFFDVLRQ� GH� GLUH� TXH� O
kPH� SDUDLVVDQW� GpVLUHU� GHV�
DOLPHQWV� GRLW� rWUH� UpSXWpH� PRUWHOOH�� SXLVTXH� OHV� DOLPHQWV� OD�
VRXWLHQQHQW��WDQGLV�TX
HOOH�ODQJXLW��ORUVTX
RQ�OHV�GLPLQXH��HW�TX
HOOH�
VXFFRPEH�� ORUVTX
RQ� OHV� OXL� UHWUDQFKH� FRPSOqWHPHQW�� 2U�� QRQ�
VHXOHPHQW� LO� IDXW� H[DPLQHU� TXL� GpVLUH� FHV� DOLPHQWV��PDLV� HQFRUH�
GDQV� TXHO� EXW�� SXLV� VL� F
HVW� SRXU� VRL� TX
LO� OHV� GpVLUH�� SRXUTXRL��
TXDQG�HW� MXVTX
j�TXDQG� LO� OHV�GpVLUH��SDUFH�TX
DXWUH�FKRVH�HVW�GH�
GpVLUHU�SDU�QDWXUH��DXWUH�FKRVH�SDU�QpFHVVLWp��DXWUH�FKRVH�HQ�YHUWX�
G
XQH�SURSULpWp��DXWUH�FKRVH�HQ�YHUWX�G
XQH�UDLVRQ��/
kPH�GpVLUHUD�
GRQF�GHV�DOLPHQWV��SRXU�HOOH��LO�HVW�YUDL��SDU�XQ�PRWLI�GH�QpFHVVLWp��
SRXU� OD� FKDLU�� DX� FRQWUDLUH�� SDU� OD� QDWXUH� GH� VD� SURSULpWp��
$VVXUpPHQW�OD�FKDLU�HVW�OD�PDLVRQ�GH�O
kPH��HW�O
kPH�HVW�O
K{WH�GH�
OD�FKDLU��/
KDELWDQW��SDU�OD�UDLVRQ�HW�OD�QpFHVVLWp�PrPH�GH�FH�QRP��
GpVLUHUD� GRQF� WRXW� FH� TXL� GRLW� SURILWHU� j� OD� PDLVRQ�� SHQGDQW� OH�
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WHPSV� TX
LO� \� KDELWHUD�� QRQ� SDV� TX
LO� VRLW� OXL�PrPH� DVVLV� VXU� FHV�
IRQGHPHQWV�� HQIHUPp� GDQV� FHV� PXUV�� VRXWHQX� SDU� FH� WRLW�� PDLV�
SRXU� \� rWUH� FRQWHQX�� SXLVTX
LO� QH� SHXW� O
rWUH� DXWUHPHQW� TXH� SDU�
XQH�PDLVRQ�HQ�ERQ�pWDW��6DQV�TXRL��LO�VHUD�SHUPLV�j�O
kPH��XQH�IRLV�
TXH� OD�PDLVRQ�FURXOH� IDXWH�GH�VHV�SURSUHV�VRXWLHQV��GH�VH�UHWLUHU�
VDLQH� HW� VDXYH�� FRQVHUYDQW� VHV� DSSXLV�� HW� OHV� DOLPHQWV� TXL�
DSSDUWLHQQHQW� j� VD� QDWXUH�� O
LPPRUWDOLWp�� OD� UDLVRQ�� OH� VHQWLPHQW��
O
LQWHOOHFW�HW�OH�OLEUH�DUELWUH��

;;;,;��&HOXL� TXL� GDQV� O
RULJLQH� IXW� MDORX[� GH� O
KRPPH��
REVFXUFLW� HW� GpSUDYH� HQFRUH� DXMRXUG
KXL� WRXWHV� VHV� IDFXOWpV��
FRQIpUpHV� j� O
kPH� DX�PRPHQW� GH� VD� QDLVVDQFH�� DILQ� G
HPSrFKHU�
TX
HOOHV�QH�EULOOHQW�SDU�HOOHV�PrPHV�RX�TX
HOOHV�QH�VRLHQW�GLULJpHV�
Oj� R�� LO� IDXW�� (Q� HIIHW�� j� TXHO� KRPPH� QH� V
DWWDFKHUD� SDV� O
HVSULW�
PDXYDLV��SXLVTX
LO�JXHWWH�OHV�kPHV��DX[�SRUWHV�PrPHV�GH�OD�YLH��RX�
PrPH�TX
LO�HVW�DSSHOp�SDU�WRXWHV�OHV�VXSHUVWLWLRQV�TXL�HQYLURQQHQW��
XQ�HQIDQWHPHQW��WDQW�O
LGROkWULH�HVW�FRPPH�O
DFFRXFKHXVH�GH�WRXV�
OHV�QRXYHDX�QpV��HW�ORUVTXH�OHV�IHPPHV�HQFHLQWHV��FRXURQQpHV�GH�
EDQGHOHWWHV�� WUHVVpHV� GHYDQW� OHV� LGROHV�� GpFODUHQW� TXH� OHXUV� IUXLWV�
VRQW� FRQVDFUpV� DX[� GpPRQV�� HW� ORUVTX
RQ� DSSHOOH� j� JUDQGV� FULV�
'LDQH� HW� /XFLQH� SHQGDQW� OH� WUDYDLO� GH� O
HQIDQWHPHQW�� HW� ORUVTXH�
WRXWH� XQH� VHPDLQH� XQH� WDEOH� HVW� GUHVVpH� j� -XQRQ�� HW� ORUVTXH� OH�
GHUQLHU� MRXU� RQ� WLUH� O
KRURVFRSH� TXL� VHUD� FRQVLJQp� SDU� pFULW�� HW�
ORUVTXH� OHV� SUHPLHUV� SDV� TXH� O
HQIDQW� LPSULPH� VXU� OD� WHUUH� VRQW�
FRQVDFUpV� j� OD� GpHVVH� 6WDWLQD"� 4XL� HQVXLWH� QH� YRXH� j� OD�
PDOpGLFWLRQ� OD� WrWH�WRXW�HQWLqUH�GH�VRQ�ILOV��RX�Q
H[FHSWH�TXHOTXH�
FKHYHX�� RX�QH� FRXSH� OD� WRWDOLWp� DYHF�XQ� UDVRLU�� RX�QH� O
HQFKDvQH�
SDU� TXHOTXH� VDFULILFH�� RX� QH� OH� PDUTXH� GH� TXHOTXH� VFHDX� VDFUp��
SRXU�TXHOTXH�VXSHUVWLWLRQ�HQ�O
KRQQHXU�GH�OD�SDWULH�RX�GHV�DwHX[��
SDUWLFXOLqUH� RX� SXEOLTXH"� &
HVW� GDQV� FHW� pWDW� TX
XQ� HVSULW�
GpPRQLDTXH� WURXYD� 6RFUDWH� HQFRUH� HQIDQW�� &
HVW� DLQVL� TXH� O
RQ�
DVVLJQH�j�FKDFXQ�VRQ�JpQLH��TXL�HVW�OH�QRP�GHV�GpPRQV��7DQW�LO�HVW�
YUDL�TX
DXFXQH�QDLVVDQFH�Q
HVW�SXUH��GHV�SDwHQV�YHX[�MH�GLUH��'H�Oj�
YLHQW�TXH�O
$S{WUH�GpFODUH�©�TXH�OHV�GHX[�VH[HV�D\DQW�pWp�VDQFWLILpV��
HQJHQGUHQW� GHV� VDLQWV�� QRQ� PRLQV� SDU� OD� SUpURJDWLYH� GH� OD�
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VHPHQFH�� TXH� SDU� OD� ORL� GH� O
LQVWLWXWLRQ��'
DLOOHXUV�� DMRXWH�W�LO�� LOV�
QDvWUDLHQW�LPSXUV��ª�FRPPH�YRXODQW�IDLUH�HQWHQGUH�TXH�OHV�HQIDQWV�
GHV� ILGqOHV� VRQW� GpVLJQpV� QpDQPRLQV� j� OD� VDLQWHWp�� HW�
FRQVpTXHPPHQW�DX�VDOXW��DILQ�TXH�SDU�OH�JDJH�GH�FHWWH�HVSpUDQFH��
LO�YvQW�HQ�DLGH�DX[�PDULDJHV��TX
LO�DYDLW�MXJp�j�SURSRV�GH�PDLQWHQLU��
'
DLOOHXUV� LO� VH� VRXYLHQW�GH� O
RUDFOH�GX�6HLJQHXU�� ©�4XLFRQTXH�QH�
UHQDvWUD� SRLQW� GH� O
HDX� HW� GH� O
HVSULW�� QH� SRXUUD� HQWUHU� GDQV� OH�
UR\DXPH�GH�'LHX��ª�

;/��$LQVL�� WRXWH� kPH� QDvW� GDQV� $GDP�� MXVTX
j� FH� TX
HOOH�
UHQDLVVH� GDQV� OH� &KULVW�� LPSXUH� DXVVL� ORQJ�WHPSV� TX
HOOH� Q
D� SDV�
SULV�FHWWH�VHFRQGH�QDLVVDQFH��2U��HOOH�HVW�SpFKHUHVVH��SDUFH�TX
HOOH�
HVW� LPSXUH��VRXPLVH�j� OD�KRQWH�SDU�VRQ�DVVRFLDWLRQ�DYHF�OD�FKDLU��
&DU� TXRLTXH� OD� FKDLU� ©� VXLYDQW� ODTXHOOH� LO� QRXV� HVW� LQWHUGLW� GH�
PDUFKHU�� GRQW� OHV�±XYUHV� VRQW� FRQGDPQpHV� SDUFH� TX
HOOH� HVW� HQ�
OXWWH� FRQWUH� O
HVSULW�� HW� j� FDXVH� GH� ODTXHOOH� OHV� KRPPHV� VRQW�
DSSHOpV� FKDUQHOV�� VRLW� XQH� FKDLU�SpFKHUHVVH�� ª� WRXWHIRLV�HOOH�Q
HVW�
SDV� LJQRPLQLHXVH� GH� VRQ� FKHI��(Q�HIIHW�� HOOH�Q
D�SDU� VRQ�SURSUH�
IRQGV� QL� OD� UpIOH[LRQ�� QL� OH� VHQWLPHQW� SRXU� FRQVHLOOHU�� RX� SRXU�
RUGRQQHU�OH�SpFKp��(W�FRPPHQW�HQ�VHUDLW�LO�DXWUHPHQW��SXLVTX
HOOH�
Q
HVW� TX
XQ�PLQLVWqUH��(QFRUH� HVW�HOOH�XQ�PLQLVWqUH��QRQ�SDV�j� OD�
PDQLqUH�G
XQ�HVFODYH��RX�G
XQ�DPL�G
XQ�UDQJ�LQIpULHXU��LO�\�D�Oj�GHV�
kPHV��PDLV� j� OD�PDQLqUH�G
XQH�FRXSH��RX�GH� WRXW�DXWUH�FRUSV�GH�
FHWWH�QDWXUH��R��O
kPH�HVW�DEVHQWH��(Q�HIIHW��OD�FRXSH�IRXUQLW�VRQ�
PLQLVWqUH�j�O
KRPPH�DOWpUp��PDLV�VL�FHOXL�TXL�D�VRLI�QH�SUpSDUH�OXL�
PrPH� OD� FRXSH�� OD� FRXSH� QH� OH� VHUYLUD� SRLQW�� 7DQW� LO� HVW� YUDL�
TX
DXFXQH� SURSULpWp� GH� O
KRPPH� QH� UpVLGH� GDQV� OD� PDWLqUH�
WHUUHVWUH��OD�FKDLU�Q
HVW�SDV�KRPPH��FRPPH�pWDQW�XQH�DXWUH�IDFXOWp�
GH� O
kPH�� QL� XQH� DXWUH� SHUVRQQH�� HOOH� HVW� FKRVH� G
XQH� VXEVWDQFH�
DEVROXPHQW� GLIIpUHQWH�� HW� G
XQH� DXWUH� QDWXUH�� DWWDFKpH� j� O
kPH�
WRXWHIRLV�� FRPPH� XQ� PHXEOH�� FRPPH� XQ� LQVWUXPHQW� SRXU� OHV�
GLYHUVHV� IRQFWLRQV� GH� OD� YLH�� /HV� (FULWXUHV� DGUHVVHQW� GRQF� GHV�
UHSURFKHV�j�OD�FKDLU��SDUFH�TXH��GDQV�OHV�±XYUHV�GH�OD�YROXSWp��GH�
OD� JRXUPDQGLVH�� GH� O
LYUHVVH�� GH� OD� FROqUH�� GH� O
LGROkWULH�� HW� GDQV�
WRXV� OHV� DXWUHV� DFWHV� FKDUQHOV�� O
kPH� Q
H[pFXWH� ULHQ� VDQV� OH�
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FRQFRXUV�GH�OD�FKDLU��QRQ�SDU�OD�YRORQWp��PDLV�SDU�OHV�HIIHWV��(QILQ�
OD�YRORQWp�GH�SpFKHU��PrPH�ORUVTX
HOOH�Q
HVW�SDV�DFFRPSDJQpH�GH�
O
DFWH��HVW�LPSXWpH�FRQVWDPPHQW�j�O
kPH��©�4XLFRQTXH�UHJDUGH�XQH�
IHPPH�DYHF�FRQYRLWLVH��D�FRPPLV�O
DGXOWqUH�GDQV�VRQ�F±XU��ª�

$X� UHVWH�� TX
HVW�FH�TXH� OD� FKDLU� VDQV� O
kPH"�TXH�SHXW�HOOH�
VHXOH� FRQVpTXHPPHQW� GDQV� OHV� ±XYUHV� GH� YHUWX�� GH� MXVWLFH�� GH�
SDWLHQFH��GH�FKDVWHWp"�2U��TXHOOH�FRQWUDGLFWLRQ�TXH�G
DWWULEXHU�GHV�
FULPHV�j�XQH�VXEVWDQFH�j�ODTXHOOH�RQ�Q
DFFRUGH�SDV�PrPH�GH�ERQV�
HQVHLJQHPHQWV� TXL� OXL� VRLHQW� SURSUHV�� 0DLV� OD� VXEVWDQFH� SDU� OH�
PLQLVWqUH�GH� ODTXHOOH�VH�FRPPHW� OH�GpOLW�HVW� UHFKHUFKpH��DILQ�TXH�
FHOOH� TXL� D� SpFKp� GHYLHQQH� SOXV� VROLGDLUH�� VDQV� GLVSHQVHU� GH�
O
DFFXVDWLRQ�FHOOH�TXL�OXL�D�SUrWp�VRQ�PLQLVWqUH��/
RGLHX[�V
DWWDFKH�
SOXV� IRUWHPHQW�DX�FKHI�� ORUVTXH� O
RQ� LQFULPLQH� OHV�GLYHUV�DFWHXUV��
FHOXL� TXL� RUGRQQH� HVW� SOXV� VpYqUHPHQW� FKkWLp�� TXRLTXH� FHOXL� TXL�
V
HVW�FRQWHQWp�G
REpLU�QH�VRLW�SDV�H[FXVp��

;/,��$LQVL�OH�PDO�GH�O
kPH��RXWUH�FHOXL�TXL�HVW�VHPp�DSUqV�
FRXS� SDU� O
DUULYpH� GH� O
HVSULW� PDOIDLVDQW�� D� VD� VRXUFH� DQWpULHXUH�
GDQV� XQH� FRUUXSWLRQ� RULJLQHOOH�� HQ� TXHOTXH� IDoRQ� LQKpUHQWH� j� OD�
QDWXUH��&DU��DLQVL�TXH�QRXV�O
DYRQV�GLW��OD�FRUUXSWLRQ�GH�OD�QDWXUH�
HVW�FRPPH�XQH�DXWUH�QDWXUH��D\DQW�VRQ�GLHX�HW�VRQ�SqUH��j�VDYRLU�
O
DXWHXU�GH�OD�FRUUXSWLRQ�OXL�PrPH��GH�WHOOH�VRUWH�QpDQPRLQV�TX
LO�
Q
H[FOXH� SDV� OH� ELHQ� GH� O
kPH�� VXUpPLQHQW�� GLYLQ� HW� SXU�� OH� ELHQ�
SURSUHPHQW� LQKpUHQW�j�VD�QDWXUH��(Q�HIIHW��FH�TXL�YLHQW�GH�'LHX��
V
pWHLQW�PRLQV�TX
LO�QH�VH�YRLOH��,O�SHXW�rWUH�YRLOp��SDUFH�TX
LO�Q
HVW�
SDV� 'LHX�� LO� QH� SHXW� V
pWHLQGUH�� SDUFH� TX
LO� YLHQW� GH�'LHX�� &
HVW�
SRXUTXRL��GH�PrPH�TXH� OD� OXPLqUH�DUUrWpH�SDU�TXHOTXH�REVWDFOH��
GHPHXUH�� TXRLTXH� VDQV� EULOOHU�� VL� O
REVWDFOH� HVW� DVVH]� pSDLV�� GH�
PrPH�OH�ELHQ��pWRXIIp�GDQV�O
kPH�SDU�OH�PDO��G
DSUqV�O
LQWHQVLWp�GH�
FHOXL�FL�� RX� GLVSDUDvW� FRPSOqWHPHQW�� HQ� FDFKDQW� VD� OXPLqUH�� RX�
ELHQ� UD\RQQH� SDU� WRXWHV� OHV� LVVXHV� DXVVLW{W� TX
LO� D� UHFRQTXLV� VD�
OLEHUWp�� $LQVL�� LO� \� D� GHV� PpFKDQWV� HW� GHV� KRPPHV� YHUWXHX[��
TXRLTXH�QRXV� D\RQV� WRXV�XQH� kPH�GH� VHPEODEOH�QDWXUH�� DLQVL� VH�
UHQFRQWUH� TXHOTXH�ELHQ� GDQV� OHV� SOXV� SHUYHUV�� TXHOTXH�PDO� GDQV�



 78 

OHV�SOXV�YHUWXHX[��SDUFH�TXH�'LHX�VHXO�HVW�VDQV�SpFKp��©�HW�TXH�OH�
&KULVW�HVW� OH�VHXO�KRPPH�VDQV�SpFKp��ª�DWWHQGX�TXH� OH�&KULVW�HVW�
'LHX�� $LQVL� HQFRUH� OD� GLYLQLWp� GH� O
kPH�� HQ� YHUWX� GH� VRQ� ELHQ�
DQWpULHXU��pFODWH�HQ�SUpVDJHV��HW�OD�FRQVFLHQFH�SUHQG�XQH�YRL[�SRXU�
UHQGUH� WpPRLJQDJH�j�'LHX�� ©�2�'LHX�ERQ��²�'LHX�PH�YRLW��²�-H�
P
DEDQGRQQH�j�'LHX��ª�9RLOj�SRXUTXRL� LO�Q
\�D�SRLQW�G
kPH�VDQV�
VRXLOOXUHV�� SDUFH� TX
LO� Q
\� D� SRLQW� G
kPH� TXL� Q
DLW� OD� VHPHQFH� GX�
ELHQ��&RQVpTXHPPHQW��ORUVTX
HOOH�SDUYLHQW�j�OD�IRL��UpJpQpUpH�SDU�
O
HDX� HW� SDU� XQH� YHUWX� VXSpULHXUH� GDQV� FHWWH� VHFRQGH� QDLVVDQFH��
DSUqV� TX
HVW� DUUDFKp� OH� YRLOH� GH� VRQ� DQFLHQQH� FRUUXSWLRQ�� HOOH�
FRQWHPSOH�VD�OXPLqUH�GDQV�WRXW�VRQ�pFODW��(OOH�HVW�UHoXH�DXVVL�SDU�
O
(VSULW� VDLQW�� GH� PrPH� TXH� GDQV� VD� SUHPLqUH� QDLVVDQFH� SDU�
O
(VSULW�SURIDQH��/D�FKDLU�DFFRPSDJQH�O
kPH�GDQV�VRQ�XQLRQ�DYHF�
O
(VSULW�� FRPPH� XQ� HVFODYH� TXL� IDLW� SDUWLH� GH� OD� GRW�� GqV�ORUV�
Q
pWDQW�SOXV�OD�VHUYDQWH�GH�O
kPH��PDLV�GH�O
HVSULW��2�ELHQKHXUHXVH�
DOOLDQFH��VL�HOOH�QH�FRPPHW�SDV�O
DGXOWqUH��

;/,,��,O� QRXV� UHVWH� PDLQWHQDQW� j� SDUOHU� GH� OD�PRUW�� DILQ�
TXH� OH� WUDLWp� VH� WHUPLQH� Oj� R�� O
kPH� HOOH�PrPH� D� FRQVRPPp� VHV�
±XYUHV�� TXRLTX
(SLFXUH�� SDU� XQ� VRSKLVPH� DVVH]� UpSDQGX�� DLW�QLp�
TXH�QRXV� IXVVLRQV� VRXPLV�j� OD�PRUW��(Q�HIIHW��FH�TXL�VH�GLVVRXW��
GLW�LO�� HVW� SULYp� GH� VHQWLPHQW�� &H� TXL� HVW� SULYp� GH� VHQWLPHQW� Q
D�
ULHQ�GH�FRPPXQ�DYHF�QRXV��

²�)RUW�ELHQ��0DLV�FH�TXL�VH�GLVVRXW��HW�FH�TXL�HVW�SULYp�GH�
VHQWLPHQW� FH� Q
HVW� SDV� OD� PRUW�� PDLV� O
KRPPH� TXL� O
HQGXUH��
/
KRPPH�D�GRQQp�SULVH�VXU�VRQ�FRUSV�j�FHOOH�GRQW�LO�VXELW�O
DFWLRQ��
4XH� V
LO� HVW� GDQV� OD� QDWXUH� GH� O
KRPPH� G
HQGXUHU� OD� PRUW�� TXL�
GLVVRXW�OD�PDWLqUH�HW�HQOqYH�OH�VHQWLPHQW��TXHOOH�H[WUDYDJDQFH�TXH�
GH�GLUH��8QH�VL�JUDQGH�SXLVVDQFH�Q
D�ULHQ�j�GpPrOHU�DYHF�O
KRPPH��
6pQqTXH� D� GLW� DYHF� SOXV� GH� SUpFLVLRQ�� ©�7RXW� ILQLW� DYHF� OD�PRUW��
MXVTX
j�OD�PRUW�HOOH�PrPH��ª�6
LO�HQ�DLQVL��OD�PRUW�DXUD�GRQF�DFWLRQ�
VXU� HOOH�PrPH�� SXLVTX
HOOH� ILQLW� HOOH�PrPH�� j� SOXV� IRUWH� UDLVRQ�
GRQF�VXU�O
KRPPH��GDQV�OD�GHVWUXFWLRQ�GXTXHO�HOOH�ILQLW��DX�PLOLHX�
GH�WRXWHV�OHV�UXLQHV��/D�PRUW�QRXV�HVW�pWUDQJqUH��GRQF�OD�YLH�QRXV�
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HVW�pWUDQJqUH��6L��HQ�HIIHW��OH�SULQFLSH�TXL�QRXV�GLVVRXW�HVW�KRUV�GH�
QRXV��FHOXL�SDU� OHTXHO�QRXV�H[LVWRQV�HVW�pJDOHPHQW�KRUV�GH�QRXV��
6L� OD� SULYDWLRQ� GX� VHQWLPHQW� QRXV� LPSRUWH� SHX�� O
DFTXLVLWLRQ� GX�
VHQWLPHQW�QRXV�HVW� LQGLIIpUHQWH��0DLV�TXH�FHOXL�TXL�WXH� O
kPH�WXH�
DXVVL� OD�PRUW��3RXU�QRXV��QRXV� WUDLWHURQV�GH� OD�YLH�SRVWKXPH��HW�
GH�O
DXWUH�PDQLqUH�G
rWUH�GH�O
kPH��DLQVL�TXH�QRXV�WUDLWHURQV�GH�OD�
PRUW� j� ODTXHOOH� QRXV� DSSDUWHQRQV�� V
LO� HVW� YUDL� TX
HOOH� QRXV�
DSSDUWLHQQH��(QILQ�OH�VRPPHLO��TXL�HQ�HVW�OH�PLURLU��Q
HVW�SDV�XQH�
PDWLqUH�pWUDQJqUH�j�FH�WUDLWp��

;/,,,��'LVFXWRQV� G
DERUG� VXU� OH� VRPPHLO�� QRXV�
FKHUFKHURQV� HQVXLWH� FH� TXH� GHYLHQW� O
kPH� DSUqV� OD� PRUW�� /H�
VRPPHLO�Q
HVW�SDV�TXHOTXH�FKRVH�GH�VXUQDWXUHO��FRPPH� LO�SODvW�j�
FHUWDLQV� SKLORVRSKHV� GH� OH� VRXWHQLU�� ORUVTX
LOV� OXL� DVVLJQHQW� SRXU�
FDXVH� GHV� UDLVRQV� HQ� GHKRUV� GH� OD� QDWXUH�� /HV� VWRwFLHQV� YRLHQW�
GDQV� OH� VRPPHLO� O
DIIDLVVHPHQW� GH� OD� YLJXHXU� GHV� VHQV�� OHV�
pSLFXULHQV�� OD� GLPLQXWLRQ� GH� O
HVSULW� DQLPDO�� $QD[DJRUH� DYHF�
;pQRSKDQH�� XQH� GpIDLOODQFH�� (PSpGRFOH� HW� 3DUPpQLGH�� XQ�
UHIURLGLVVHPHQW�� 6WUDWRQ�� OD� VpSDUDWLRQ� GH� O
HVSULW� Qp� DYHF�
O
KRPPH�� 'pPRFULWH�� XQ� GpQXHPHQW� G
HVSULW�� $ULVWRWH�� XQ�
HQJRXUGLVVHPHQW�GH� OD�FKDOHXU�TXL�HQYLURQQH� OH�F±XU��3RXU�PRL��
MH� QH� FURLV� SDV� DYRLU� MDPDLV� GRUPL� GH� PDQLqUH� j� UHFRQQDvWUH�
TXHOTX
XQH�GH�FHV�DVVHUWLRQV��(Q�HIIHW�� MH�Q
LUDL�SDV�FURLUH�TXH� OD�
GpIDLOODQFH� VRLW� OH� VRPPHLO�� TXL� HVW� SOXW{W� O
RSSRVp� GH� OD�
GpIDLOODQFH��TX
LO�IDLW�GLVSDUDvWUH��,O�HVW�YUDL�GH�GLUH�TXH�O
KRPPH�HVW�
SOXW{W� IRUWLILp�TXH� IDWLJXp�SDU� OH� VRPPHLO��'
DLOOHXUV�� OH� VRPPHLO�
QH�QDvW�SDV�WRXMRXUV�j�OD�VXLWH�GH�OD�IDWLJXH��HW�FHSHQGDQW�TXDQG�LO�
YLHQW� G
HOOH�� HOOH� Q
H[LVWH� SOXV�� -H� Q
DGPHWWUDL� SDV� GDYDQWDJH� OH�
UHIURLGLVVHPHQW�� QL� XQ� HQJRXUGLVVHPHQW� GH� OD� FKDOHXU� TXL�
HQYLURQQH�OH�F±XU��SXLVTXH�OHV�FRUSV�V
pFKDXIIHQW�WHOOHPHQW�SDU�OH�
VRPPHLO�� TXH� OD� UpSDUWLWLRQ� GHV� DOLPHQWV� SHQGDQW� OH� VRPPHLO�QH�
V
H[pFXWHUDLW�SDV�DLVpPHQW�SDU�XQH�FKDOHXU�SUpFLSLWpH��SDV�SOXV�TXH�
SDU� OHV� OHQWHXUV� GX� UHIURLGLVVHPHQW�� VL� OH� VRPPHLO� QRXV�
UHIURLGLVVDLW�� ,O� \� D� SOXV�� /D� VXHXU� HVW� OH� WpPRLJQDJH� G
XQH�
GLJHVWLRQ�EU�ODQWH��(QILQ�RQ�GLW�TXH�O
HVWRPDF�FXLW�OHV�DOLPHQWV��FH�
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TXL� HVW� XQ� HIIHW� GH� OD� FKDOHXU� HW� QRQ� GX� IURLG�� 3DU� FRQVpTXHQW��
O
LPPRUWDOLWp� GH� O
kPH� QH� QRXV� SHUPHW� GH� FURLUH� QL� j� XQH�
GLPLQXWLRQ� GH� O
HVSULW� DQLPDO�� QL� j� OD� UDUHWp� GH� O
HVSULW�� QL� j� OD�
VpSDUDWLRQ�GH�O
HVSULW�Qp�DYHF�QRXV��O
kPH�SpULW�VL�RQ�O
DPRLQGULW���

,O�UHVWH�j�H[DPLQHU�VL�QRXV�SRXYRQV�GLUH�DYHF�OHV�VWRwFLHQV�
TXH�OH�VRPPHLO�HVW�OH�UHOkFKHPHQW�GH�OD�YLJXHXU�GHV�VHQV��SXLVTX
LO�
Q
DPqQH�TXH� OH� UHSRV�GX�FRUSV�HW�QRQ�FHOXL�GH� O
kPH��/
kPH��HQ�
HIIHW��WRXMRXUV�DFWLYH��WRXMRXUV�HQ�H[HUFLFH��QH�VXFFRPEH�MDPDLV�DX�
UHSRV��FKRVH�pWUDQJqUH�j�O
HVVHQFH�GH�O
LPPRUWDOLWp��FDU�ULHQ�GH�FH�
TXL�HVW�LPPRUWHO�Q
DGPHW�OD�ILQ�GH�VRQ�DFWLRQ��RU�OH�VRPPHLO�HVW�OD�
ILQ�GH� O
DFWLRQ��(Q�XQ�PRW�� OH�FRUSV��VRXPLV�j� OD�PRUWDOLWp��HVW� OH�
VHXO� GRQW� O
DFWLRQ� VRLW� LQWHUURPSXH�SDU� OH� UHSRV��&HOXL� GRQF� TXL�
GRXWHUD� TXH� OH� VRPPHLO� VRLW� FRQIRUPH� j� OD� QDWXUH�� D� GpMj�� LO� HVW�
YUDL�� OHV�SKLORVRSKHV�TXL�UpYRTXHQW�HQ�GRXWH�� OD�GLVWLQFWLRQ�HQWUH�
OHV� FKRVHV� QDWXUHOOHV� HW� H[WUD�QDWXUHOOHV�� SRXU� OXL� DSSUHQGUH� TX
LO�
SHXW� DWWULEXHU� j� OD� QDWXUH� OHV� FKRVHV� TX
LO� HVWLPDLW� KRUV� GH� OD�
QDWXUH��SDUFH�TX
HOOH�OHXU�D�GRQQp�XQ�PRGH�G
H[LVWHQFH��WHO�TX
HOOHV�
SDUDLVVHQW� HQ� GHKRUV� GH� OD� QDWXUH�� HW� FRQVpTXHPPHQW� RX� WRXWHV�
QDWXUHOOHV�� RX� WRXWHV� FRQWUDLUHV� j� OD� QDWXUH�� 0DLV� FKH]� QRXV� LO�
SRXUUD�HQWHQGUH�FH�TXH�VXJJqUH�OD�FRQWHPSODWLRQ�GH�'LHX��DXWHXU�
GH�WRXW�FH�TXL�HVW�O
REMHW�GH�OD�GLVFXVVLRQ��1RXV�FUR\RQV�HQ�HIIHW�
TXH�OD�QDWXUH��VL�HOOH�HVW�TXHOTXH�FKRVH��HVW�XQH�±XYUH�UDLVRQQDEOH�
GH�'LHX��2U��OD�VDJHVVH�SUpVLGH�DX�VRPPHLO��TXL�HVW�VL�IDYRUDEOH��VL�
XWLOH��VL�QpFHVVDLUH��TX
DXFXQH�kPH�QH�VXEVLVWH�ORQJ�WHPSV�VDQV�OXL��
1
HVW�FH� SDV� OXL� TXL� UpSDUH� OHV� FRUSV�� UHQRXYHOOH� OHV� IRUFHV��
WpPRLJQH� GH� OD� VDQWp�� VXVSHQG� OHV� WUDYDX[�� JXpULW� OHV� IDWLJXHV"�
1
HVW�FH� SDV� SRXU� TXH� QRXV� HQ� JR�WLRQV� OHV� OpJLWLPHV� GRXFHXUV�
TXH�OH�MRXU�GLVSDUDvW�HW�TXH�OD�QXLW�UHYLHQW�UpJXOLqUHPHQW��HQOHYDQW�
PrPH�DX[�REMHWV�OHXU�FRXOHXU"�4XH�VL�OH�VRPPHLO�HVW�FKRVH�YLWDOH��
VDOXWDLUH�� VHFRXUDEOH�� LO� Q
\� D� ULHQ� GH� FH� JHQUH� TXL� QH� VRLW�
UDLVRQQDEOH��ULHQ�TXL�QH�VRLW�QDWXUHO��$LQVL�OHV�PpGHFLQV�UHOqJXHQW�
KRUV� GHV� OLPLWHV� GH� OD� QDWXUH� WRXW� FH� TXL� HVW� OH� FRQWUDLUH� G
XQH�
FKRVH� YLWDOH�� VDOXWDLUH�� VHFRXUDEOH�� &DU� HQ� GpFODUDQW� TXH� OHV�
DIIHFWLRQV�IUpQpWLTXH�HW�FDUGLDTXH��RSSRVpHV�DX�VRPPHLO��VRQW�HQ�
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GHKRUV�GH� OD�QDWXUH�� LOV�RQW�GpFLGp�G
DYDQFH�TXH� OH�VRPPHLO�pWDLW�
FRQIRUPH� j� OD� QDWXUH�� 'H� SOXV�� HQ� UHPDUTXDQW� TX
LO� Q
pWDLW� SDV�
QDWXUHO�GDQV�OD�OpWKDUJLH��LOV�DWWHVWHQW�DYHF�QRXV�TXH�OH�VRPPHLO�HVW�
QDWXUHO�ORUVTX
LO�HVW�GDQV�VHV�FRQGLWLRQV��7RXWH�SURSULpWp�QDWXUHOOH��
HQ� HIIHW�� V
DQpDQWLW� SDU� GpIDXW� RX� SDU� H[FqV�� WDQGLV� TX
HOOH� VH�
FRQVHUYH� GDQV� OHV� OLPLWHV� GH� VD� PHVXUH�� $LQVL� XQH� FKRVH� VHUD�
QDWXUHOOH�GDQV�VRQ�HVVHQFH��TXL�FHVVHUD�GH�O
rWUH�VL�HOOH�V
DIIDLEOLW�RX�
V
H[DJqUH�� 4X
DUULYHUD�W�LO�� VL� YRXV� UHWUDQFKH]� O
DOLPHQW� HW� OD�
ERLVVRQ�GHV�ORLV�GH�OD�QDWXUH"�FDU�OD�SUpSDUDWLRQ�DX�VRPPHLO�HVW�Oj�
SULQFLSDOHPHQW��,O�HVW�FHUWDLQ�TXH�O
KRPPH�HQ�IXW�FRPPH�UDVVDVLp�
GqV� OH� FRPPHQFHPHQW� GH� VD� QDWXUH�� 6L� WX� FKHUFKHV� j� W
LQVWUXLUH�
DXSUqV� GH� 'LHX�� WX� YHUUDV� $GDP�� SULQFLSH� GX� JHQUH� KXPDLQ��
JR�WHU� OH� VRPPHLO� DYDQW� GH� VRXSLUHU� DSUqV� OH� UHSRV�� V
HQGRUPLU�
DYDQW� G
DYRLU� YDTXp� DX� WUDYDLO�� TXH� GLV�MH"� DYDQW� G
DYRLU�PDQJp��
DYDQW� G
DYRLU� SDUOp�� DILQ� GH� QRXV� DSSUHQGUH� TXH� OH� VRPPHLO�
QDWXUHO� HVW� XQH� IDFXOWp� TXL� GRPLQH� WRXWHV� OHV� DXWUHV� IDFXOWpV�
QDWXUHOOHV��

'H� Oj�YLHQW�TXH�QRXV�UHJDUGRQV� OH�VRPPHLO��PrPH�DORUV��
FRPPH�XQH�LPDJH�GH�OD�PRUW��6L��HQ�HIIHW��$GDP�ILJXUDLW�OH�&KULVW��
OH�VRPPHLO�G
$GDP�pWDLW�OD�PRUW�GX�&KULVW�GRUPDQW�XQ�MRXU�GDQV�
OD�PRUW�� DILQ�TXH� O
(JOLVH�� YpULWDEOH�PqUH�GHV�YLYDQWV�� I�W� ILJXUpH�
SDU�OD�EOHVVXUH�TXL�RXYULW�VRQ�F{Wp��9RLOj�SRXUTXRL�XQ�VRPPHLO�VL�
VDOXWDLUH�� VL� UDWLRQQHO�� HVW� SULV� GpMj� SRXU� PRGqOH� GH� OD� PRUW�
FRPPXQH� DX� JHQUH� KXPDLQ�� 'LHX�� TXL� G
DLOOHXUV� Q
D� ULHQ� pWDEOL�
GDQV� VHV� GLVSHQVDWLRQV� TXL� Q
DLW� VD� ILJXUH�� D� YRXOX�� G
DSUqV� OH�
SDUDGLJPH�GH�3ODWRQ��pEDXFKHU�WRXV�OHV�MRXUV�SOXV�FRPSOqWHPHQW�
VRXV�QRV�\HX[�OH�GHVVHLQ�GH�O
RULJLQH�HW�GH�OD�ILQ�KXPDLQHV��WHQGDQW�
DLQVL� OD�PDLQ�j�QRWUH�IRL��DILQ�GH� OXL�YHQLU�PLHX[�HQ�DLGH�SDU�GHV�
LPDJHV�HW�GHV�SDUDEROHV��GDQV�OHV�GLVFRXUV�FRPPH�GDQV�OHV�FKRVHV��
,O� H[SRVH� GRQF� j� WHV� UHJDUGV� OH� FRUSV� EULVp� SDU� OD� SXLVVDQFH�
ELHQIDLVDQWH�GX�VRPPHLO��DEDWWX�SDU�O
DJUpDEOH�QpFHVVLWp�GX�UHSRV��
GDQV� XQ� pWDW� G
LPPRELOLWp� WHO� TX
LO� IXW� JLVDQW� DYDQW� GH� YLYUH�� WHO�
TX
LO�VHUD�JLVDQW�DSUqV� OD�PRUW��WpPRLJQDJH�GH�VD�IRUPDWLRQ�HW�GH�
VD�VpSXOWXUH��HW�DWWHQGDQW�O
kPH��FRPPH�V
LO�QH�O
DYDLW�SDV�HQFRUH��
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RX�TX
HOOH�OXL�I�W�GpMj�UHWLUpH��0DLV��O
kPH�HVW�DIIHFWpH�GH�WHOOH�VRUWH�
TX
HOOH� VHPEOH� H[HUFHU� DLOOHXUV� VRQ� DFWLYLWp�� DSSUHQDQW� DLQVL� j�
V
DEVHQWHU�XQ� MRXU�HQ�GLVVLPXODQW�GpMj�VD�SUpVHQFH�� WRXWHIRLV�HOOH�
UrYH� SHQGDQW� FHW� LQWHUYDOOH� VDQV� VH� UHSRVHU�� VDQV� VH� OLYUHU� j�
O
LQDFWLRQ��VDQV�DVVHUYLU�DX�MRXJ�GX�VRPPHLO�VD�QDWXUH�LPPRUWHOOH��
(OOH� SURXYH� TX
HOOH� HVW� WRXMRXUV� PRELOH�� VXU� WHUUH�� VXU� PHU�� HOOH�
YR\DJH�� FRPPHUFH�� V
DJLWH�� WUDYDLOOH�� MRXH�� VH� SODLQW�� VH� UpMRXLW��
SRXUVXLW�FH�TXL�HVW�OLFLWH�HW�FH�TXL�QH�O
HVW�SDV��PRQWUH�TXH��PrPH�
VDQV�OH�FRUSV��HOOH�SHXW�EHDXFRXS��SDUFH�TX
HOOH�HVW�SRXUYXH�GH�VHV�
RUJDQHV�� PDLV� pSURXYH� QpDQPRLQV� OD� QpFHVVLWp� G
LPSULPHU� GH�
QRXYHDX� OH� PRXYHPHQW� DX� FRUSV�� $LQVL� OH� FRUSV�� UHQGX� j� VHV�
IRQFWLRQV�ORUVTX
LO�V
pYHLOOH��WH�FRQILUPH�OD�UpVXUUHFWLRQ�GHV�PRUWV��
7HOOH�VHUD�OD�UDLVRQ�QDWXUHOOH�HW�OD�QDWXUH�UDLVRQQDEOH�GX�VRPPHLO��
-XVTXH� SDU� O
LPDJH� GH� OD� PRUW�� WX� HV� LQLWLp� j� OD� IRL�� WX� QRXUULV�
O
HVSpUDQFH��WX�DSSUHQGV�j�PRXULU�HW�j�YLYUH��WX�DSSUHQGV�j�YHLOOHU�
SHQGDQW�TXH�WX�GRUV��

;/,9��$X� UHVWH�� RQ� GLW� G
+HUPRWLPH� TX
LO� pWDLW� SULYp�
G
kPH�SHQGDQW�OH�VRPPHLO��SDUFH�TX
HOOH�V
pFKDSSDLW�SDU�LQWHUYDOOH�
GX� FRUSV� GH� FHW� KRPPH�� TXL� UHVWDLW� YLGH�� 6D� IHPPH� UpYpOD� FH�
VHFUHW��6HV�HQQHPLV�� O
D\DQW� WURXYp�HQGRUPL�� OH�EU�OqUHQW�FRPPH�
PRUW�� 6RQ� kPH�� UHQWUpH� WURS� WDUG�� V
LPSXWD�� M
LPDJLQH�� FHW�
KRPLFLGH�� /HV� KDELWDQWV� GH� &OD]RPqQH� FRQVROqUHQW� +HUPRWLPH�
SDU�XQ� WHPSOH�� DXFXQH�IHPPH�Q
\�SDUDvW��j�FDXVH�GH� OD�KRQWH�GH�
VRQ� pSRXVH�� 3RXUTXRL� FHWWH� IDEOH"� 'H� SHXU� TXH� OD� FUpGXOLWp� GX�
YXOJDLUH�� GpMj� HQFOLQ� j� V
LPDJLQHU� TXH� OH� VRPPHLO� Q
HVW� TXH� OD�
UHWUDLWH�GH�O
kPH��QH�VRLW�IRUWLILpH�SDU�FHW�H[HPSOH�G
+HUPRWLPH��,O�
V
DJLVVDLW� GH� TXHOTXH� VRPPHLO� SOXV� SHVDQW�� FRPPH� TXL� GLUDLW� XQ�
LQFXEH�� RX� ELHQ� GH� TXHOTXH� DIIHFWLRQ�� TXH� 6RUDQXV� RSSRVH� j� OD�
SUpFpGHQWH�� H[FOXDQW� O
LQFXEH�� RX� WRXW� DXWUH� PDODGLH� VHPEODEOH��
G
R�� HVW� YHQXH� OD� IDEOH� TX
(SLPpQLGH� DYDLW� GRUPL� SUqV� GH�
FLQTXDQWH� DQV�� 1pURQ�� G
DSUqV� 6XpWRQH�� HW� 7KUDVLPqGH�� G
DSUqV�
7KpRSRPSH�� Q
RQW� MDPDLV� UrYp�� H[FHSWp�SRXUWDQW�1pURQ�� YHUV� OD�
ILQ�GH�VD�YLH��DSUqV�VHV�WHUUHXUV��0DLV�TXH�UpSRQGUH��VL�+HUPRWLPH�
IXW� VL� LPPRELOH� TXH� OH� UHSRV� GH� VRQ� kPH�� LQDFWLYH� SHQGDQW� OH�
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VRPPHLO�� IXW� SULV� SRXU� VD� VpSDUDWLRQ� G
DYHF� OH� FRUSV"� ,O� IDXW�
DGPHWWUH� WRXWH� HVSqFH� GH� FRQMHFWXUH� SOXW{W� TXH� FHWWH� OLFHQFH� GH�
O
kPH�V
pFKDSSDQW�DLQVL�DYDQW�OD�PRUW��HW�FHOD�FRQWLQXHOOHPHQW��SDU�
XQH�VRUWH�G
KDELWXGH��6L��HQ�HIIHW��RQ�PH�GLVDLW�TX
LO�DUULYH�j�O
kPH��
FRPPH� DX� VROHLO� HW� j� OD� OXQH�� XQH� VRUWH� G
pFOLSVp�� MH� PH�
SHUVXDGHUDLV� TXH� FHOD� SURFqGH� G
HQ� KDXW�� LO� HVW� FRQYHQDEOH� TXH�
O
KRPPH�VRLW�DYHUWL��RX�pSRXYDQWp�SDU�'LHX��TXL� OH� IUDSSH�G
XQH�
PRUW�WHPSRUDLUH��FRPPH�SDU�XQ�pFODLU�UDSLGH��VL�WRXWHIRLV�LO�Q
pWDLW�
SDV� SOXV� QDWXUHO� GH� FURLUH� TXH� F
HVW� Oj� XQ� VRQJH�� SXLVTXH� FHV�
DYHUWLVVHPHQWV�GHYUDLHQW�DUULYHU�SOXW{W�SHQGDQW�OD�YHLOOH��

;/9��1RXV� VRPPHV� FRQWUDLQWV� LFL� G
H[SULPHU� O
RSLQLRQ�
GHV�&KUpWLHQV�VXU� OHV�VRQJHV��DWWHQGX�TX
LOV�VRQW� OHV�DFFLGHQWV�GX�
VRPPHLO�� HW� OHV� pODQV�QRQ�PpGLRFUHV�G
XQH�kPH�TXH�QRXV�DYRQV�
GpFODUpH� WRXMRXUV� RFFXSpH� HW� DJLVVDQWH� SDU� OD� SHUSpWXLWp� GX�
PRXYHPHQW�� FH� TXL� HVW� XQH� SUHXYH� GH� VD� GLYLQLWp� HW� GH� VRQ�
LPPRUWDOLWp��$LQVL�� ORUVTXH�OH�UHSRV�DUULYH�SRXU�OHV�FRUSV��GRQW�LO�
HVW� OH�VRXODJHPHQW�VSpFLDO�� O
kPH��GpGDLJQDQW�XQ�VRXODJHPHQW�TXL�
OXL�HVW�pWUDQJHU��QH�VH�UHSRVH�SDV��HW�VL� OH�PLQLVWqUH�GHV�PHPEUHV�
FRUSRUHOV� OXL� PDQTXH�� HOOH� VH� VHUW� GHV� VLHQV�� )LJXUH�WRL� XQ�
JODGLDWHXU�VDQV�DUPHV��RX�XQ�FRFKHU�VDQV�FKDU��UHSURGXLVDQW��SDU�
OHXUV�JHVWHV�� OHV�KDELWXGHV�HW� OHV�HIIRUWV�GH� OHXU�DUW��TXHO�FRPEDW��
TXHOOH� ULYDOLWp�� 7RXWH� FHWWH� DJLWDWLRQ� HVW� YDLQH�� LO� OHXU� VHPEOH�
QpDQPRLQV�TX
HOOH�HVW�YUDLH��TXRLTX
HOOH�Q
DLW�ULHQ�GH�YUDL��,O�\�D�Oj�
GHV�DFWHV��PDLV�SDV�G
HIIHWV��1RXV�DSSHORQV�GX�QRP�G
H[WDVH�FHWWH�
SXLVVDQFH� SDU� ODTXHOOH� O
kPH� HVW� HPSRUWpH� DLOOHXUV�� FRPPH� GDQV�
XQH�VRUWH�GH�GpPHQFH��$LQVL��j�O
RULJLQH�GH�OD�FUpDWLRQ��OH�VRPPHLO�
IXW�FRQVDFUp�DYHF�O
H[WDVH��©�(W�'LHX�HQYR\D�O
H[WDVH�j�$GDP��HW�LO�
V
HQGRUPLW�� ª� /H� VRPPHLO�� HQ� HIIHW�� DPHQD� OH� UHSRV� GX� FRUSV��
O
H[WDVH��DX�FRQWUDLUH��HQYDKLW�O
kPH�SRXU�O
DUUDFKHU�DX�UHSRV��GH�Oj�
OH�VRPPHLO�PrOp�RUGLQDLUHPHQW�j� O
H[WDVH��HW� OD�QDWXUH�GH�O
H[WDVH�
IRUPpH�VXU�FHOOH�G
$GDP��'
DLOOHXUV��QRV�VRQJHV�QRXV�UpMRXLVVHQW��
QRXV� DWWULVWHQW�� QRXV� pSRXYDQWHQW�� DYHF� TXHOOH� GRXFHXU�� DYHF�
TXHOOH� DQ[LpWp�� DYHF� TXHOOH� WRUWXUH�� WDQGLV� TXH� GH� IDQWDVWLTXHV�
LPDJLQDWLRQV� QH� QRXV� WURXEOHUDLHQW� DXFXQHPHQW�� VL� QRXV� pWLRQV�
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PDvWUHV� GH� QRXV�PrPHV� SHQGDQW� TXH� QRXV� UrYRQV�� (QILQ�� OHV�
ERQQHV�±XYUHV�VRQW�LQXWLOHV�GDQV�OH�VRPPHLO��HW�OHV�IDXWHV�RQW�OHXU�
VpFXULWp�� SXLVTXH� QRXV� QH� VHURQV� SDV� SOXV� FRQGDPQpV� SRXU� XQ�
IDQW{PH�GH�YROXSWp��TXH�FRXURQQpV�SRXU�XQ�IDQW{PH�GH�PDUW\UH��

(W� FRPPHQW�� PH� GLUDV�WX�� O
kPH� VH� VRXYLHQW�HOOH� GH� VHV�
VRQJHV��SXLVTX
HOOH�QH�SHXW�DYRLU�OD�FRQVFLHQFH�GH�VHV�RSpUDWLRQV"�
7HOOH� VHUD� OD� SURSULpWp� GH� FHWWH� GpPHQFH�� SDUFH� TX
DX� OLHX� GH�
SURYHQLU�GH�OD�PDODGLH��HOOH�D�VD�UDLVRQ�GDQV�OD�QDWXUH��FDU�HOOH�QH�
EDQQLW� SDV� O
HVSULW�� HOOH� OH� GpWRXUQH�� $XWUH� FKRVH� HVW� UHQYHUVHU��
DXWUH�FKRVH�PRXYRLU��DXWUH�FKRVH�HVW�GpWUXLUH��DXWUH�FKRVH�DJLWHU��
&RQVpTXHPPHQW��FH�TXH�IRXUQLW�OD�PpPRLUH�HVW�OH�IDLW�G
XQ�HVSULW�
VDLQ��FH�TX
XQ�HVSULW�VDLQ�SRXUVXLW�GDQV�O
H[WDVH��VDQV�HQ�SHUGUH�OD�
PpPRLUH�� HVW� XQ� HVSqFH� GH� GpPHQFH�� 9RLOj� SRXUTXRL� FHW� pWDW�
V
DSSHOOH� UrYH� HW� QRQ� DOLpQDWLRQ�� YRLOj� SRXUTXRL� QRXV� VRPPHV�
DORUV� GDQV� QRWUH� VHQV�� RX� MDPDLV��&DU�� TXRLTXH�QRWUH� UDLVRQ� VRLW�
YRLOpH�HQ�FH�PRPHQW��HOOH�Q
HVW�SDV�pWHLQWH��VL�FH�Q
HVW�TX
DORUV�HOOH�
SHXW�SDUDvWUH�VXSHUIOXH��RU��OD�YHUWX�SURSUH�j�O
H[WDVH��F
HVW�GH�QRXV�
DSSRUWHU�OHV�LPDJHV�GH�OD�VDJHVVH�DXVVL�ELHQ�TXH�GH�O
HUUHXU��

;/9,��9RLOj� TXH� QRXV� VRPPHV� FRQWUDLQWV� GH� GLVFXWHU� OD�
QDWXUH� GHV� VRQJHV� HX[�PrPHV� SDU� OHVTXHOV� O
kPH� HVW� PLVH� HQ�
PRXYHPHQW�� (W� TXDQG� SDUYLHQGURQV�QRXV� j� OD� PRUW"� ,FL�� MH�
UpSRQGUDL�TXDQG�'LHX�OH�SHUPHWWUD��&H�TXL�GRLW�DUULYHU�QH�VH�IDLW�
SDV�DWWHQGUH�ORQJWHPSV��

(SLFXUH�� HQ� GpEDUUDVVDQW� OD� GLYLQLWp� GH� WRXW� VRLQ�� HQ�
GpWUXLVDQW� OH� SODQ� GH� O
XQLYHUV�� HW� HQ� OLYUDQW� FH� PRQGH�
FRPSOqWHPHQW� SDVVLI� DX� KDVDUG� HW� j� OD� IRUWXQH�� D� MXJp� TXH� OHV�
VRQJHV�pWDLHQW�DEVROXPHQW�YDLQV��2U��V
LO�HQ�HVW�DLQVL��OD��YpULWp�VHUD�
VXMHWWH�DX[�YLFLVVLWXGHV��SDUFH�TXH�MH�Q
DGPHWV�SDV��TXH�WRXW�pWDQW�
OLYUp�QpFHVVDLUHPHQW�DX�KDVDUG�� OD�YpULWp�VHXOH�HQ�VRLW�DIIUDQFKLH��
+RPqUH�DVVLJQH�GHX[�SRUWHV�DX[�VRQJHV��OD�SRUWH�GH�FRUQH��SRXU�
OD�YpULWp��OD�SRUWH�G
LYRLUH��SRXU�OH�PHQVRQJH��2Q�SHXW�DSHUFHYRLU��
GLW�RQ��j�WUDYHUV�OD�FRUQH��WDQGLV�TXH�O
LYRLUH�Q
HVW�SDV�WUDQVSDUHQW��
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$ULVWRWH�� UHQFKpULVVDQW�VXU�FH�PHQVRQJH��UHFRQQDvW�FHWWH�RSLQLRQ�
SRXU�YUDLH��/HV�KDELWDQWV�GH�7HOPHVVH�DWWDFKHQW�XQ�VHQV�j�WRXV�OHV�
VRQJHV�� V
LOV�QH� O
HQWUHYRLHQW�SDV�� LOV� DFFXVHQW� OD� IDLEOHVVH�GH� OHXU�
SpQpWUDWLRQ�� 2U�� TXHO� HVW� O
KRPPH� DVVH]� pWUDQJHU� j� O
KXPDQLWp�
SRXU� Q
DYRLU� SDV� UHFRQQX�TXHOTXHIRLV� OD� ILGpOLWp�GH� WHOOH�RX� WHOOH�
YLVLRQ"�-H�YHX[�IDLUH�URXJLU�(SLFXUH��HQ�QH�GLVDQW�TX
XQ�PRW�GHV�
SOXV� FRQQXV�� 6XLYDQW� +pURGRWH�� $VW\DJH�� URL� GHV�0qGHV�� YLW� HQ�
VRQJH�XQ�IOHXYH�VRUWLU�GX�VHLQ�GH�0DQGDQH��VD�ILOOH��HQFRUH�YLHUJH��
HW� LQRQGHU� WRXWH� O
$VLH�� 'H� PrPH�� GDQV� O
DQQpH� TXL� VXLYLW� OH�
PDULDJH�GH�0DQGDQH��LO�YLW�HQFRUH�XQH�YLJQH�VRUWLH�GX�PrPH�OLHX��
RPEUDJHU� WRXWH� O
$VLH�� &KDURQ� GH� /DPSVDTXH� UDSSRUWD� FH� IDLW�
DYDQW�+pURGRWH��/HV�GHYLQV��TXL� HQ�FRQFOXUHQW�TXH� VRQ�ILOV�pWDLW�
GHVWLQp�j�XQ�JUDQG�±XYUH��QH� OH�WURPSqUHQW�SDV��&\UXV��HQ�HIIHW��
LQRQGD� HW� RSSULPD� O
$VLH�� 3KLOLSSH� OH� 0DFpGRQLHQ�� DYDQW� G
rWUH�
SqUH�� DYDLW� YX� OH� VHLQ� G
2O\PSLDGH�� VRQ� pSRXVH�� IHUPp� SDU� XQ�
DQQHDX�� /H� VFHDX� pWDLW� XQ� OLRQ�� LO� HQ� DYDLW� DXJXUp� TXH� WRXWH�
SRVWpULWp�OXL�pWDLW�LQWHUGLWH��SDUFH�TXH�OH�OLRQ��M
LPDJLQH��Q
HVW�SqUH�
TX
XQH� IRLV�� $ULVWRGqPH�� RX� ELHQ� $ULVWRSKRQ�� FRQMHFWXUDQW� TXH�
ULHQ�GH�YLGH�Q
HVW�VFHOOp��OXL�DQQRQoD�TXH�F
pWDLW�OH�SUpVDJH�G
XQ�ILOV��
HW�PrPH�G
XQ�JUDQG�FRQTXpUDQW��7RXV�FHX[�TXL�VDYHQW�FH�TXH�IXW�
$OH[DQGUH�� UHFRQQDLVVHQW�� GLW�(SKRUH�� OH� OLRQ� GH� O
DQQHDX�� ,O� \� D�
PLHX[��XQH�IHPPH�G
+LPpUD�YLW�HQ�VRQJH� OD�W\UDQQLH�TXH�'HQ\V�
GHYDLW�IDLUH�SHVHU�VXU�OD�6LFLOH��DLQVL�OH�UDFRQWH�+pUDFOLGH��/DRGLFH��
PqUH� GH� 6pOHXFXV�� SUpYLW� TX
LO� UpJQHUDLW� VXU� O
$VLH�� DYDQW� GH� OXL�
DYRLU� GRQQp� OH� MRXU�� &
HVW� (XSKRULHQ� TXL� OH� SXEOLD�� -H� OLV� DXVVL�
GDQV� 6WUDERQ� TXH� FH� IXW� HQ� YHUWX� G
XQ� VRQJH� TXH� 0LWKULGDWH�
V
HPSDUD�GX�3RQW��-
DSSUHQGV�GH�&DOOLVWKqQH�TXH� O
,OO\ULHQ�%DODULV�
pWHQGLW�VD�GRPLQDWLRQ�GHSXLV�OHV�0RORVVHV�MXVTX
j�OD�0DFpGRLQH��j�
OD�VXLWH�G
XQ�VRQJH��

/HV� 5RPDLQV�� HX[� DXVVL�� FRQQXUHQW� OD� YpULWp� GHV� VRQJHV��
8Q� VRQJH� DYDLW� PRQWUp� j� &LFpURQ�� GDQV� XQ� MHXQH� HQIDQW� TXH�
Q
HQYLURQQDLW�DXFXQ�KRQQHXU��TXL�Q
pWDLW�HQFRUH�TXH�-XOHV�2FWDYH��
HW� LQFRQQX� j� OXL�PrPH�� OH� UHVWDXUDWHXU� GH� O
HPSLUH�� HW� OH� IXWXU�
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$XJXVWH�TXL�DSDLVHUDLW�OHV�WHPSrWHV�FLYLOHV��&H�VRQJH�HVW�FRQVLJQp�
GDQV�OD�YLH�GH�9LWHOOLXV��

0DLV�OH�VRQJH��QH�VH�ERUQDQW�SRLQW�j�SUpGLUH�O
pOpYDWLRQ�HW�
OD�SXLVVDQFH��DQQRQFH�HQFRUH�OHV�SpULOV�HW� OHV�FDWDVWURSKHV��$LQVL��
$XJXVWH��PDODGH�j� OD� MRXUQpH�GH�3KLOLSSHV��pFKDSSD�DX�SRLJQDUG�
GH� %UXWXV� HW� GH� &DVVLXV�� HW� HQVXLWH� j� XQ� GDQJHU� HQFRUH� SOXV�
LPPLQHQW��HQ�DEDQGRQQDQW�VD�WHQWH��VXU�XQH�YLVLRQ�G
$UWRULXV��

$LQVL� OD�ILOOH�GH�3RO\FUDWH��GH�6DPRV��O
D\DQW�YX�HQ�VRQJH��
EDLJQp�SDU�-XSLWHU��HW�SDUIXPp�SDU�OH�VROHLO��SUpYLW�TX
LO�SpULUDLW�VXU�
OD� FURL[��/H� VRPPHLO� UpYqOH�HQFRUH� OHV�KRQQHXUV�HW� OHV� WDOHQWV�� LO�
GpFRXYUH�OHV�UHPqGHV��LO�GpQRQFH�OHV�YROV��LO�LQGLTXH�OHV�WUpVRUV��/D�
QRXUULFH� GH� &LFpURQ� DXJXUD� VD� JUDQGHXU� IXWXUH�� PrPH� GqV� VRQ�
EHUFHDX��/H� F\JQH�TXL� V
HQYROH�GX� VHLQ�GH�6RFUDWH�� HQ�FKDUPDQW�
O
RUHLOOH� GHV� KRPPHV�� F
HVW� 3ODWRQ�� VRQ� GLVFLSOH�� /
DWKOqWH�
&OpRQ\PH�HVW�JXpUL�SHQGDQW�VRQ�VRPPHLO�SDU�$FKLOOH��6RSKRFOH�OH�
WUDJLTXH� UHWURXYH� GDQV� XQ� VRQJH� OD� FRXURQQH� G
RU� TXL� DYDLW� pWp�
GpUREpH� j� OD� FLWDGHOOH� G
$WKqQHV�� /
DFWHXU� WUDJLTXH�1pRSWROqPH��
DYHUWL� HQ� VRQJH� SDU� $MD[� OXL�PrPH�� VDXYH� GH� OD� GHVWUXFWLRQ� OH�
WRPEHDX�GH�FH�JXHUULHU��VXU�OH�ULYDJH�GH�5KpWpH��GHYDQW�7URLHV��HW��
HQ�UHOHYDQW�FHV�SLHUUHV�TXL�WRPEDLHQW�HQ�UXLQHV�� LO� UHYLHQW�FKDUJp�
G
RU��4XH�GH�FRPPHQWDWHXUV��TXH�G
KLVWRULHQV�SRXU�DIILUPHU�FHWWH�
FLUFRQVWDQFH�� $UWpPRQ�� $QWLSKRQ�� 6WUDWRQ�� 3KLORFKRUXV��
(SLFKDUPH�� 6pUDSLRQ�� &UDWLSSH�� 'HQ\V� GH� 5KRGHV�� +HUPLSSH��
WRXWH�OD�OLWWpUDWXUH�GX�VLqFOH��6HXOHPHQW��MH�ULUDL�RX�MDPDLV�GH�FHOXL�
TXL�D�FUX�SRXYRLU�QRXV�SHUVXDGHU�TXH�6DWXUQH�HVW�OH�SUHPLHU�TXL�
DLW�UrYp��j�PRLQV�TX
$ULVWRWH�DXVVL�QH�VRLW�OH�SUHPLHU�TXL�DLW�YpFX��
3DUGRQQH]�PRL� GH� ULUH�� $X� UHVWH�� (SLFKDUPH�� DYHF� 3KLORFKRUXV�
O
$WKpQLHQ�� DVVLJQH� DX[� VRQJHV� OH� SUHPLHU� UDQJ� HQWUH� WRXWHV� OHV�
GLYLQDWLRQV�� /
XQLYHUV�� HQ� HIIHW�� HVW� UHPSOL� G
RUDFOHV� GH� FHWWH�
QDWXUH�� WHOV� TXH� FHOXL� G
$PSKLDUD�V� j� 2URSH�� G
$PSKLORTXH� j�
0DOOp��GH�6DUSpGRQ�GDQV�OD�7URDGH��GH�7URSKRQLXV�GDQV�OD�%pRWLH��
GH�0RSVXV�HQ�6LFLOH��G
+HUPLRQH�HQ�0DFpGRLQH��GH�3DVLSKDp�HQ�
/DFRQLH��+HUPLSSH�GH�%pU\WH�WH�UDFRQWHUD�DYHF�VDWLpWp��GDQV�FLQT�
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YROXPHV�� WRXV� OHV� DXWUHV� RUDFOHV�� DYHF� OHXUV� RULJLQHV�� OHXUV� ULWHV��
OHXUV� KLVWRULHQV�� HW� HQVXLWH� WRXWH� O
KLVWRLUH� GHV� VRQJHV�� 0DLV� OHV�
VWRwFLHQV�DLPHQW�PLHX[�GLUH�TXH�'LHX��YHLOODQW�VXU�O
KXPDQLWp��TXL�
HVW� VRQ� ±XYUH�� RXWUH� OH� VHFRXUV� GHV� DUWV� HW� GHV� VFLHQFHV�
GLYLQDWRLUHV�� QRXV� GRQQD� DXVVL� OHV� VRQJHV� FRPPH� O
DVVLVWDQFH�
SDUWLFXOLqUH�G
XQ�RUDFOH�QDWXUHO��

9RLOj� VXU� OHV� VRQJHV� OD� YpULWp� WHOOH� TXH� QRXV� GHYRQV� OD�
FRQVLJQHU�QRXV�DXVVL��HW�DYHF�VRQ�LQWHUSUpWDWLRQ��4XDQW�DX[�DXWUHV�
RUDFOHV� R�� LO� Q
HVW� SDV� TXHVWLRQ� GH� VRPPHLO�� TX
HQ� GLURQV�QRXV��
VLQRQ� TX
LO� IDXW� OHV� DWWULEXHU� j� OD� IRXUEHULH� GpPRQLDTXH� GH� FHV�
HVSULWV�TXL�KDELWDLHQW� DORUV�GDQV�FHV�KRPPHV�HX[�PrPHV�RX�TXL�
UHVVXVFLWqUHQW� OHXUV� PpPRLUHV�� SRXU� pWDEOLU� OH� WKpkWUH� GH� OHXU�
PDOLFH�� VH� GRQQDQW� Oj� HQFRUH� SRXU� GHV� GLHX[�� HW� WURPSDQW� j�
GHVVHLQ� OHV�KRPPHV�SDU� OHXUV� UHPqGHV��SDU� OHXUV�DYHUWLVVHPHQWV��
SDU� OHXUV�SUpGLFWLRQV��ELHQIDLWV�TXL� WXHQW� HQ� VHFRXUDQW��SXLVTX
LOV��
Q
RQW� G
DXWUH� EXW� HQ� VHFRXUDQW� TXH� GH� GpWRXUQHU� O
HVSULW� GH� OD�
UHFKHUFKH�GX�'LHX�YpULWDEOH��HQ�OXL�LQVLQXDQW�XQ�GLHX�PHQVRQJHU"�
&RQVpTXHPPHQW� OHXU�SXLVVDQFH�Q
HVW�QL�FRQWHQXH�QL�FLUFRQVFULWH�
GDQV� OHV� PXUDLOOHV� G
XQ� VDQFWXDLUH�� (OOH� VH� UpSDQG� DX�GHKRUV��
FLUFXOH�oj�HW�Oj��HW�SDU�LQWHUYDOOHV�HOOH�HVW�OLEUH��DILQ�TXH�SHUVRQQH�
QH�GRXWH�TXH�OHV�PDLVRQV�HOOHV�PrPHV�VRQW�DX[�GpPRQV��HW�TX
LOV�
DVVLqJHQW� OHV� KRPPHV�GH� OHXUV� LOOXVLRQV�� QRQ�VHXOHPHQW� GDQV� OHV�
WHPSOHV��PDLV�MXVTXH�GDQV�OHV�OLHX[�OHV�SOXV�VHFUHWV��

;/9,,��1RXV� GpFODURQV� GRQF� TXH� OHV� VRQJHV� QRXV� VRQW�
HQYR\pV� OD� SOXSDUW� GX� WHPSV� SDU� OHV� GpPRQV�� TXRLTXH� YUDLV� HW�
VHFRXUDEOHV� SDUIRLV�� PDLV� WRXMRXUV� DYHF� OH� EXW� TXH� QRXV� DYRQV�
VLJQDOp��OH�PHQVRQJH�HW�OD�IRXUEHULH��j�SOXV�IRUWH�UDLVRQ�TXDQG�LOV�
VRQW�YDLQV��WURPSHXUV�HW�REVFXUV��SOHLQV�G
LOOXVLRQV�HW�LPSXGLTXHV��
)DXW�LO� QRXV� pWRQQHU� TXH� OHV� LPDJHV� DSSDUWLHQQHQW� DX[� PrPHV�
PDvWUHV� TXH� OHV� FKRVHV"� 0DLV� DX� 'LHX� TXL� D� SURPLV� ©� TXH� VRQ�
HVSULW� VH� UpSDQGUDLW� VXU� WRXWH� FKDLU�� HW� TXH� VHV� VHUYLWHXUV� HW� VHV�
VHUYDQWHV� SURSKpWLVHUDLHQW� HW� DXUDLHQW� GHV� YLVLRQV�� ª� LO� IDXW�
DWWULEXHU� OHV� VRQJHV� TXL� VHURQW� FRQIRUPHV� j� VD� JUkFH�� WRXV� FHX[�
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TXL� VRQW�KRQQrWHV��YHUWXHX[��SURSKpWLTXHV�� UpYpODWHXUV��pGLILDQWV��
VRXV�IRUPH�G
DSSHO��GRQW� OD� ODUJHVVH�D�FRXWXPH�GH�FRXOHU� MXVTXH�
VXU�OHV�SURIDQHV��SDUFH�TXH�©�'LHX�GLVWULEXH�pJDOHPHQW�DX[�MXVWHV�
HW� DX[� LQMXVWHV� VHV� URVpHV� HW� VHV� VROHLOV�� ª� (Q� HIIHW��
1DEXFKRGRQRVRU� Q
D�W�LO� SDV� XQ� VRQJH� TXL� OXL� HVW� HQYR\p� SDU�
'LHX"� /D� SOXSDUW� GHV� KRPPHV� Q
DSSUHQQHQW�LOV� SDV� j� FRQQDvWUH�
'LHX�SDU�GHV�YLVLRQV"�$LQVL��GH�PrPH�TXH�OD�PLVpULFRUGH�GH�'LHX�
VH� UpSDQG� VXU� OHV� SDwHQV�� GH�PrPH�� OHV� VDLQWV� VRQW� H[SRVpV� j� OD�
WHQWDWLRQ�GH�O
HVSULW�PDXYDLV�TXL�QH�OHV�TXLWWH�MDPDLV��SURILWDQW�GH�
OHXU� VRPPHLO� SRXU� VH� JOLVVHU� HQ� HX[�� V
LO� QH� SHXW� \� SDUYHQLU�
SHQGDQW�TX
LOV�YHLOOHQW��

/D�WURLVLqPH�HVSqFH�GH�VRQJHV�VH�FRPSRVHUD�GH�FHX[�TXH�
O
kPH� VHPEOH� VH� FUpHU� j� HOOH�PrPH� SDU� OH� VRXYHQLU� GH� FH� TXL� O
D�
IUDSSpH��2U�� SXLVTXH� O
kPH� QH� SHXW� UrYHU� j� VRQ� JUp�� FDU� DLQVL� OH�
SHQVH�(SLFKDUPH�� FRPPHQW� VHUD�W�HOOH� FDXVH�SRXU�HOOH�PrPH�GH�
TXHOTXH� YLVLRQ"� )DXW�LO� DEDQGRQQHU� FHWWH� FDWpJRULH� j� XQH� DFWLRQ�
QDWXUHOOH�� HQ� UpVHUYDQW� j� O
kPH�� PrPH� HQ� H[WDVH�� OD� IDFXOWp� GH�
UHSURGXLUH�FH�TXL�O
D�pEUDQOpH"�

0DLV� OHV�VRQJHV�TXL�SDUDvWURQW�QH�SURYHQLU�QL�GH�'LHX��QL�
GX�GpPRQ��QL�GH�O
kPH��VDQV�SRXYRLU�rWUH�DWWHQGXV��QL�H[SOLTXpV��QL�
UDSSRUWpV�� LO� IDXW� OHV� DWWULEXHU� SURSUHPHQW� j� O
H[WDVH� HW� j� VHV�
SURSULpWpV��

;/9,,,��2Q�DVVXUH�TXH� OHV�VRQJHV� OHV�SOXV�FHUWDLQV�HW� OHV�
SOXV�UDLVRQQDEOHV�VRQW�FHX[�TXL�VXUYLHQQHQW�YHUV�OD�ILQ�GH�OD�QXLW��
SDUFH�TX
DORUV�OD�YLJXHXU�GH�O
kPH�VH�GpJDJH��HW�TXH�OH�VRPPHLO�VH�
UHWLUH��4XDQW�DX[�VDLVRQV�GH�O
DQQpH��F
HVW�DX�SULQWHPSV�TX
LOV�VRQW�
SOXV�SDLVLEOHV��OD�UDLVRQ�HQ�HVW�TXH�O
pWp�UHOkFKH�OHV�kPHV��O
KLYHU�OHV�
HQGXUFLW�HQ�TXHOTXH�IDoRQ��O
DXWRPQH��TXL�G
DLOOHXUV�PHW�HQ�SpULO�OD�
VDQWp��OHV�DPROOLW�SDU�OH�VXF�GH�VHV�IUXLWV��,O�HQ�HVW�GH�PrPH�GH�OD�
SRVLWLRQ�GX�FRUSV�SHQGDQW�OH�VRPPHLO��,O�QH�IDXW�GRUPLU�QL�VXU�OH�
GRV��QL�VXU�OH�F{Wp�GURLW��QL�O
LQWpULHXU�GX�FRUSV�UHQYHUVp��SDUFH�TXH�
OH� OLHX�GHV� VHQV� HVW� WURXEOp�TXDQG� OHV� FDYLWpV�GH� OD�SRLWULQH� VRQW�
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GpUDQJpHV�� HW� TXH� OD� FRPSUHVVLRQ� GX� IRLH�PHW� O
HVSULW� j� OD� JrQH��
0DLV� FH� VRQW� Oj�� M
LPDJLQH�� G
LQJpQLHXVHV� FRQMHFWXUHV� SOXW{W� TXH�
GHV� SUHXYHV� FHUWDLQHV�� TXRLTXH� 3ODWRQ� HQ� VRLW� O
DXWHXU�� 3HXW�rWUH�
PrPH�FHV�FLUFRQVWDQFHV�SURYLHQQHQW�HOOHV�GX�KDVDUG��$XWUHPHQW��
OHV�VRQJHV�DUULYHURQW�j�YRORQWp��VL�RQ�SHXW�OHV�GLULJHU��&DU�LO�V
DJLW�
G
H[DPLQHU� HQ� FH�PRPHQW� OHV� UqJOHV�TXH� O
RSLQLRQ�G
XQH�SDUW�� OD�
VXSHUVWLWLRQ� GH� O
DXWUH�� SUHVFULYHQW� SRXU� OHV� VRQJHV� DX� VXMHW� GHV�
DOLPHQWV�TX
LO�IDXW�SUHQGUH�RX�pYLWHU��,O�\�D�VXSHUVWLWLRQ��ORUVTXH�OH�
MH�QH�HVW�RUGRQQp�j�FHX[�TXL�GRLYHQW�FRQVXOWHU�O
RUDFOH��DILQ�TXH�
O
DEVWLQHQFH� DPqQH� OD� SXUHWp�� LO� \� D� VLPSOH� RSLQLRQ�� ORUVTXH� OHV�
GLVFLSOHV�GH�3\WKDJRUH�UHMHWWHQW� OD� IqYH�SRXU� OH�PrPH�EXW��SDUFH�
TXH� F
HVW� XQ� DOLPHQW� ORXUG� HW� LQGLJHVWH�� 0DLV� OHV� WURLV� IUqUHV��
FRPSDJQRQV�GH�'DQLHO��TXL�VH�FRQWHQWqUHQW�GH� OpJXPHV�SRXU�QH�
SDV� VH� VRXLOOHU� SDU� OHV� YLDQGHV�� SODFpHV� VXU� OD� WDEOH� GX� URL���
PpULWqUHQW�VXUWRXW�GH�'LHX�OD�IDYHXU�HW�O
LQWHUSUpWDWLRQ�GHV�VRQJHV��
3RXU�PRL�� M
LJQRUH�VL�MH�VXLV�OH�VHXO��PDLV�OH�MH�QH�PH�IDLW�UrYHU�VL�
ELHQ��TXH�MH�QH�P
DSHUoRLV�SDV�DYRLU�UrYp��

²�4XRL�GRQF��PH�GLUDV�WX�� OD�VREULpWp�HVW�HOOH� LQGLIIpUHQWH�
VXU�FH�SRLQW"�

²�/RLQ�GH�Oj��HOOH�HVW�DXVVL�QpFHVVDLUH�Oj�GHVVXV�TXH�SDUWRXW�
DLOOHXUV�� VL� HOOH� SURILWH� j� OD� VXSHUVWLWLRQ�� j� SOXV� IRUWH� UDLVRQ� j� OD�
UHOLJLRQ��/HV�GpPRQV�O
H[LJHQW�GH�OHXUV�UrYHXUV��SRXU�TX
HOOH�VHUYH�
G
LQWURGXFWLRQ� j� OHXU� GLYLQLWp�� SDUFH� TX
LOV� VDYHQW� TX
HOOH� HVW�
IDPLOLqUH�j�'LHX��'
DLOOHXUV�'DQLHO�QH�V
HVW�LO�SDV�SULYp�G
DOLPHQWV�
SHQGDQW�O
HVSDFH�GH�WURLV�VHPDLQHV"�0DLV�GDQV�TXHO�EXW"�DILQ�GH�VH�
FRQFLOLHU� 'LHX� SDU� O
H[HUFLFH� GH� OD� PRUWLILFDWLRQ�� HW� QRQ� SRXU�
DWWLUHU�O
LQWHOOLJHQFH�HW�OD�VDJHVVH�VXU�VRQ�kPH�TXL�DVSLUDLW�j�UrYHU��
FRPPH�VL�OD�UpYpODWLRQ�GHYDLW�V
REWHQLU�DXWUHPHQW�TXH�SDU�O
H[WDVH��
$LQVL� OD� VREULpWp�QH� VHUYLUD�SRLQW�j� IDLUH�QDvWUH� O
H[WDVH��PDLV�HOOH�
VHUD� FRPPH� OD� UHFRPPDQGDWLRQ� GH� O
H[WDVH� SRXU� TX
HOOH�
V
DFFRPSOLVVH�HQ�'LHX��
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;/,;��/HV� HQIDQWV� QH� UrYHQW� SDV�� GLW�RQ�� SXLVTXH� WRXWHV�
OHV�IDFXOWpV�GH�OHXU�kPH�VRQW�HQFRUH�FRPPH�HQVHYHOLHV��j�FDXVH�GH�
OD�IDLEOHVVH�GH�OHXU�kJH��4XH�FHX[�TXL�OH�SHQVHQW�UHPDUTXHQW�OHXUV�
VRXEUHVDXWV�� OHXUV� VLJQHV� HW� OHXUV� VRXULUHV�SHQGDQW� OHXU� VRPPHLO��
DILQ�GH� VH�FRQYDLQFUH�SDU� OHV� IDLWV�TXH� OHV�PRXYHPHQWV�GH� O
kPH�
TXL� VRPPHLOOH� pFODWHQW� IDFLOHPHQW� j� OD� VXUIDFH�� j� WUDYHUV� OD�
GpOLFDWHVVH� GH� OD� FKDLU�� 2Q� YHXW� TXH� OHV� $WODQWHV�� SHXSOH� GH� OD�
/\ELH��GRUPHQW�G
XQ�VRPPHLO�GRQW�LOV�QH�VH�VRXYLHQQHQW�SDV��RQ�
HQ�FRQFOXW�OD�VWXSHXU�GH�O
kPH��2U��RX�OD�UHQRPPpH��TXL�VRXYHQW�
FDORPQLH� OHV� EDUEDUHV�� D� WURPSp�+pURGRWH�� RX� ELHQ� XQH� JUDQGH�
PXOWLWXGH�GH�GpPRQV�GH�FHWWH�QDWXUH�UqJQH�GDQV�FHWWH�FRQWUpH��6
LO�
HVW� YUDL� TX
$ULVWRWH� SDUOH� G
XQ� FHUWDLQ� KpURV� GH� 6DUGDLJQH�� TXL�
SULYDLW� GH� YLVLRQV� FHX[� TXL� GRUPDLHQW� GDQV� VRQ� WHPSOH�� LO� HQ�
UpVXOWH�TX
LO�HVW�j�OD�IDQWDLVLH�GHV�GpPRQV�GH�FKDVVHU�RX�G
DPHQHU�
OHV� VRQJHV�� VL� ELHQ� TXH� OHV� VRQJHV� WDUGLIV� GH�1pURQ� HW� O
DEVHQFH�
PHUYHLOOHXVH� GH� VRQJHV� FKH]� 7KUDVLPqGH� SDUWHQW� GH� OD� PrPH�
VRXUFH�� 0DLV� QRXV�� QRXV� IDLVRQV� UHPRQWHU� OHV� VRQJHV� j� 'LHX��
3RXUTXRL� GRQF� OHV� $WODQWHV� Q
DXUDLHQW�LOV� SDV� DXVVL� GHV� VRQJHV�
HQYR\pV�SDU�'LHX��QH�I�W�FH�TXH�SDU�FHWWH�UDLVRQ��TX
LO�Q
\�D�SDV�GH�
QDWLRQ� pWUDQJqUH� j�'LHX�� SXLVTXH� ©� O
(YDQJLOH� EULOOH� VXU� WRXWH� OD�
WHUUH� HW� MXVTX
DX[�H[WUpPLWpV�GX�PRQGH"� ª�/D� UHQRPPpH�D�W�HOOH�
GRQF�PHQWL� j�$ULVWRWH�� RX�ELHQ� OHV� GpPRQV�GLVSRVHQW�LOV� HQFRUH�
GHV� VRQJHV�� ORLQ� GH� QRXV� LPDJLQHU� TX
DXFXQH� QDWXUH� G
kPH� VRLW�
H[HPSWH�GH�VRQJHV"�

/��(Q� YRLOj� VXIILVDPPHQW� VXU� O
LPDJH� GH� OD�PRUW�� F
HVW�j�
GLUH� VXU� OH� VRPPHLO�� VXIILVDPPHQW� DXVVL� VXU� OHV� RSpUDWLRQV� GX�
VRPPHLO�� F
HVW�j�GLUH� VXU� OHV� VRQJHV�� $ERUGRQV� PDLQWHQDQW� OD�
FDXVH�GH�QRWUH�VRUWLH�GH�FH�PRQGH��RX��HQ�G
DXWUHV�WHUPHV��SDUORQV�
GH� OD� PRUW�� SDUFH� TX
LO� QH� IDXW� SDV� OD� SDVVHU� VRXV� VLOHQFH��
TXRLTX
HOOH�VRLW�OH�WHUPH�GH�WRXWHV�OHV�GLVFXVVLRQV��1RXV�GpFODURQV�
SDU�OD�ERXFKH�GX�JHQUH�KXPDLQ�WRXW�HQWLHU�TXH�OD�PRUW�HVW�OD�GHWWH�
GH�OD�QDWXUH��7HO�HVW�OH�GpFUHW�SURQRQFp�SDU�'LHX��WHO�HVW�OH�SDFWH�
VLJQp� SDU� WRXW� FH� TXL� QDvW�� DILQ� GH� UpIXWHU� SDU� Oj� QRQ�VHXOHPHQW�
O
H[WUDYDJDQFH� G
(SLFXUH�� TXDQG� LO� QLH� TXH� QRXV� D\RQV� ULHQ� GH�
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FRPPXQ�DYHF�FHWWH�GHWWH��PDLV�HQFRUH�GH�FRXYULU�G
LJQRPLQLH� OD�
GpPHQFH�GH�O
KpUpWLTXH�0pQDQGUH�OH�6DPDULWDLQ��TXL�DVVXUH�TXH�OD�
PRUW�� ORLQ�G
DYRLU�TXHOTXH�FKRVH�j�GpPrOHU�DYHF�VHV�GLVFLSOHV��QH�
OHV� DWWHLQW�PrPH�SDV��(Q�HIIHW�� DMRXWH�W�LO�� M
DL� pWp�GpOpJXp�SDU� OD�
VXSUrPH�HW�P\VWpULHXVH�SXLVVDQFH��SRXU�TXH� OHV�KRPPHV�UHYrWXV�
GH� PRQ� EDSWrPH� VRLHQW� PLV� VXU� OH� FKDPS� HQ� SRVVHVVLRQ� GH�
O
LPPRUWDOLWp�� GH� O
LQFRUUXSWLELOLWp� HW� GH� OD� UpVXUUHFWLRQ�� 1RXV�
OLVRQV�� LO� HVW� YUDL�� TX
LO� H[LVWH� XQ� JUDQG� QRPEUH� G
HDX[�
PHUYHLOOHXVHV��/D�VRXUFH�YLQHXVH�GH�/\QFHVWH�HQJHQGUH�O
LYUHVVH��OD�
IRQWDLQH�GpPRQLDTXH�GH�&RORSKRQ�SURGXLW�OD�IXUHXU��OH�SRLVRQ�GH�
1RQDFULV��HQ�$UFDGLH��WXD�$OH[DQGUH��LO�\�HXW�DXVVL�HQ�-XGpH��DYDQW�
OH�&KULVW��XQ� ODF�PpGLFLQDO��/H�SRqWH�QRXV�UDFRQWH�TXH� OH�PDUDLV�
GX� 6W\[� GpWUXLW� OD�PRUW��0DLV� 7KpW\V� FHSHQGDQW� SOHXUD� VRQ� ILOV��
$LQVL��TXDQG�PrPH�0pQDQGUH�SORQJHUDLW�OHV�VLHQV�GDQV�OH�6W\[��LO�
Q
HQ� IDXGUDLW� SDV�PRXULU� SRXU� DUULYHU� DX� 6W\[�� FDU� F
HVW� GDQV� OHV�
HQIHUV�TX
RQ�SODFH� OH�6W\[��4XHOOH�HVW�GRQF�HW�R��VH�WURXYH�FHWWH�
HDX� G
XQH� YHUWX� PHUYHLOOHXVH� GRQW� -HDQ�%DSWLVWH� QH� ILW� MDPDLV�
XVDJH��HW�TXH�OH�&KULVW�OXL�PrPH�Q
HQVHLJQD�SRLQW�j�VHV�GLVFLSOHV"�
4XHO� HVW� FH� EDSWrPH� GH�0pQDQGUH"� ,O� HVW�PDJLTXH�� VDQV� GRXWH��
0DLV� SRXUTXRL� HVW�LO� VL� UDUH�� VL� P\VWpULHX[�� HW� GHVWLQp� j� VL� SHX�
G
KRPPHV"� /D� UDUHWp� G
XQ� VDFUHPHQW� DXTXHO� HVW� DWWDFKp� WDQW� GH�
VpFXULWp� HW� GH� FHUWLWXGH�� TX
LO� GLVSHQVH� PrPH� GH� PRXULU� SRXU�
'LHX��PH�GHYLHQW�VXVSHFWH��SXLVTX
DX�FRQWUDLUH�WRXWHV�OHV�QDWLRQV�
JUDYLVVHQW�GpMj�©�OD�PRQWDJQH�GX�6HLJQHXU�HW�OH�WHPSOH�GX�'LHX�GH�
-DFRE��ª�TXL�UpFODPH�SDU�OD�YRLH�GX�PDUW\UH�OD�PRUW�TX
LO�D�H[LJpH�
GH� VRQ� &KULVW� OXL�PrPH�� 3HUVRQQH� Q
DFFRUGHUD� VDQV� GRXWH� j� OD�
PDJLH�OD�YHUWX�G
DIIUDQFKLU�GH�OD�PRUW��RX�GH�UHQGUH�j�OD�YLJQH�XQH�
QRXYHOOH�YLH�HQ�UHQRXYHODQW�VRQ�kJH��0pGpH�HOOH�PrPH�QH�O
D�SDV�
SX�SRXU�XQ�KRPPH��TXRLTX
HOOH�O
DLW�SX�SRXU�XQ�DQLPDO��(QRFK�HW�
(OLH� IXUHQW�HQOHYpV�j� OD� WHUUH�� ULHQ�GH� OHXU�FRUSV�QH�IXW� UHWURXYp��
SDUFH�TXH�OHXU�PRUW�D�pWp�GLIIpUpH��G
DLOOHXUV�LOV�VRQW�WHQXV�j�O
pFDUW�
SRXU� PRXULU�� GHVWLQpV� j� pWHLQGUH� GDQV� OHXU� VDQJ� OHV� IXUHXUV� GH�
O
$QWpFKULVW��-HDQ�HVW�PRUW�DXVVL��-HDQ�TXL��RQ�O
HVSpUDLW�YDLQHPHQW��
GHYDLW� QRXV� UHVWHU� MXVTX
j� O
DYqQHPHQW� GX� &KULVW�� (Q� HIIHW�� OD�
SOXSDUW� GHV� KpUpVLHV� V
HPSDUHQW� GH� QRV� H[HPSOHV�� HPSUXQWDQW�
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DLQVL� OHXUV�DUJXPHQWV�j�XQH� UHOLJLRQ�TX
LOV� DWWDTXHQW��(QILQ� MH�QH�
YHX[� TXH� FHWWH� SUHXYH� DEUpJpH�� 2�� VRQW� FHX[� TXH�0pQDQGUH� D�
EDSWLVpV� OXL�PrPH"� FHX[� TX
LO� D� SORQJpV� GDQV� VRQ� 6W\["� 4X
LOV�
DSSURFKHQW��TX
LOV�VH�PRQWUHQW�GHYDQW�QRXV��FHV�DS{WUHV�pWHUQHOV��
TXH�PRQ�7KRPDV�OHV�YRLH��TX
LO�OHV�HQWHQGH��TX
LO�OHV�WRXFKH��HW�LO�
HVW�FRQYDLQFX��

/,��/
±XYUH�GH�OD�PRUW�HVW�DVVH]�FRQQXH��HOOH�VpSDUH�O
kPH�
G
DYHF� OH� FRUSV��PDLV� SRXU� ODLVVHU� j� O
kPH� FHWWH� LPPRUWDOLWp� TXH�
SOXVLHXUV�� IDXWH� G
rWUH� LQVWUXLWV� SDU� 'LHX�� GpIHQGHQW� IDLEOHPHQW��
7HOOH�HVW�PrPH�O
LQGLJHQFH�GH�OHXUV�UDLVRQQHPHQWV��TX
LOV�YHXOHQW�
QRXV�SHUVXDGHU�TXH�FHUWDLQHV�kPHV�GHPHXUHQW�DWWDFKpHV�DX�FRUSV��
PrPH� DSUqV� OD� PRUW�� &
HVW� GDQV� FH� VHQV� TXH� 3ODWRQ�� TXRLTX
LO�
HQYRLH� LPPpGLDWHPHQW�DX�FLHO� OHV�kPHV�TX
LO� OXL�SODvW��QRXV�SDUOH�
QpDQPRLQV�� GDQV� VD� 5pSXEOLTXH�� GX� FDGDYUH� G
XQ� KRPPH� ODLVVp�
VDQV� VpSXOWXUH�� PDLV� TXL� VH� FRQVHUYD� ORQJWHPSV� VDQV� VH�
FRUURPSUH��SDUFH�TXH� O
kPH�QH� O
DYDLW�SDV�DEDQGRQQp��&
HVW�GDQV�
FH� VHQV� TXH�'pPRFULWH� UHPDUTXH� TXH� OHV� RQJOHV� HW� OHV� FKHYHX[�
FURLVVHQW�SHQGDQW�TXHOTXH�WHPSV�GDQV�OH�WRPEHDX��2U��OD�TXDOLWp�
GH�O
DLU�SHXW�DYRLU�DUUrWp�OD�GLVVROXWLRQ�GH�FH�FRUSV��(Q�HIIHW��QH�VH�
SHXW�LO�SDV�TX
XQ�DLU�SOXV�EU�ODQW��TX
XQ�VRO�SOXV�LPSUpJQp�GH�VHO��
TXH�OD�VXEVWDQFH�GX�FRUSV�HOOH�PrPH��SOXV�GHVVpFKpH��HQILQ�TXH�OH�
JHQUH� GH�PRUW�� HXVVHQW� HQOHYp�G
DYDQFH� j� OD� FRUUXSWLRQ� WRXV� VHV�
pOpPHQWV"�4XDQW�DX[�RQJOHV��FRPPH�LOV�VRQW�O
RULJLQH�GHV�QHUIV��LO�
QH�IDXW�SDV�V
pWRQQHU�TXH��GDQV�OD�UpVROXWLRQ�HW�O
DOORQJHPHQW�GHV�
QHUIV��LOV�V
DOORQJHQW�HX[�PrPHV��HW�SDUDLVVHQW�V
pWHQGUH�GH�SOXV�HQ�
SOXV�j�PHVXUH�TXH�OD�FKDLU�V
DIIDLEOLW��/HV�FKHYHX[�VRQW�DOLPHQWpV�
DXVVL�SDU�OD�FHUYHOOH��TXL�GRLW�j�VRQ�UHPSDUW�VHFUHW�GH�UpVLVWHU�SOXV�
ORQJ�WHPSV��'
DLOOHXUV�� FKH]� OHV�YLYDQWV�HX[�PrPHV�� OD� FKHYHOXUH�
DERQGH�RX�GLVSDUDvW� VXLYDQW� O
DERQGDQFH� GH� OD� FHUYHOOH��7X� DV� OH�
WpPRLJQDJH�GHV�PpGHFLQV��

,O�\�D�SOXV��,O�HVW�FHUWDLQ�TX
LO�QH�GHPHXUH�SDV�OD�PRLQGUH�
SDUFHOOH�GH�O
kPH�GDQV�OH�FRUSV��FRQGDPQp�OXL�PrPH�j�GLVSDUDvWUH�
XQ� MRXU�� DXVVLW{W� TXH� OH� WHPSV� DXUD� GpWUXLW� WRXW� OH� WKpkWUH� GH� FH�
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FRUSV�� 9RLOj� SRXUTXRL� TXHOTXHV�XQV� QH� YHXOHQW� SDV� TX
RQ� OXL�
UHQGH�OHV�KRQQHXUV�IXQqEUHV�SDU�OH�IHX��DILQ�G
pSDJQHU�OH�VXSHUIOX�
GH�O
kPH��0DLV�FHWWH�SLpWp�D�VRQ�SULQFLSH�GDQV�XQH�DXWUH�FDXVH�TXL��
ORLQ� GH�PpQDJHU� OHV� UHVWHV� GH� O
kPH�� D� HQ� KRUUHXU� FHWWH� FUXDXWp��
PrPH�j�O
pJDUG�GX�FRUSV�OXL�VHXO��SDUFH�TXH�FH�FRUSV�KXPDLQ�Q
D�
SDV�PpULWp�OD�EDUEDULH�GH�FH�VXSSOLFH����

'
DLOOHXUV�� O
kPH� pWDQW� LQGLYLVLEOH�� SXLVTX
HOOH� HVW�
LPPRUWHOOH�� QRXV� REOLJH� j� FURLUH� TXH� OD� PRUW� HVW� LQGLYLVLEOH��
VXUYHQDQW� LQGLYLVLEOHPHQW� SRXU� O
kPH�� QRQ� SDV� HQ� WDQW�
TX
LPPRUWHOOH��PDLV�HQ�WDQW�TX
LQGLYLVLEOH��2U��OD�PRUW�VH�GLYLVHUD�
VL�O
kPH�VH�GLYLVH�DXVVL��OH�VXSHUIOX�GH�O
kPH�GHYDQW�PRXULU�XQ�MRXU��
DLQVL�XQH�SRUWLRQ�GH�OD�PRUW�GHPHXUHUD�DYHF�XQH�SRUWLRQ�GH�O
kPH��
4X
LO�H[LVWH�GHV�YHVWLJHV�GH�FHWWH�RSLQLRQ��MH�QH�O
LJQRUH�SDV��-H�O
DL�
DSSULV�SDU� O
H[HPSOH�G
XQ�GHV�PLHQV�� -
DL�FRQQX�XQH�IHPPH��QpH�
GH�SDUHQWV�FKUpWLHQV��PRUWH�GDQV�OD�IOHXU�GH�O
kJH�HW�GH�OD�EHDXWp��
SHX�GH�WHPSV�DSUqV�XQ�PDULDJH�XQLTXH��(OOH�V
pWDLW�HQGRUPLH�GDQV�
OD� SDL[� GX� 6HLJQHXU��$YDQW� TXH� O
RQ� SURFpGkW� j� VD� VpSXOWXUH�� DX�
PRPHQW�R��OH�SUrWUH�SURQRQoDLW�OHV�SULqUHV��DX�SUHPLHU�VRXIIOH�GH�
O
RUDLVRQ�� HOOH� pFDUWD� OHV� PDLQV� GH� VD� SRLWULQH�� OHV� FURLVD� GDQV�
O
DWWLWXGH� G
XQH� VXSSOLDQWH�� HW� QH� OHV� ODLVVD� UHWRPEHU� j� OHXU� SODFH�
TX
DSUqV�TXH�OHV�SULqUHV�HXUHQW�pWp�DFKHYpHV��

,O�FRXUW�FKH]� OHV�Q{WUHV�XQ�DXWUH�UpFLW��2Q�YHXW�TXH�GDQV�
XQ�FLPHWLqUH�XQ�FRUSV�VH�VRLW�UHWLUp�SRXU�FpGHU�O
HVSDFH�j�XQ�DXWUH�
FRUSV�TXH�O
RQ�SODoDLW�DXSUqV�GH�OXL��6L�RQ�UDFRQWH�TXHOTXH�FKRVH�
GH� VHPEODEOH� FKH]� OHV�SDwHQV�� F
HVW�TXH�'LHX�GpSORLH�SDUWRXW� OHV�
VLJQHV� GH� VD� SXLVVDQFH� SRXU� VHUYLU� GH� FRQVRODWLRQ� DX[� VLHQV�� GH�
WpPRLJQDJH�DX[�pWUDQJHUV��-
DLPH�PLHX[�DWWULEXHU�FHWWH�PHUYHLOOH�j�
'LHX� TX
DX[� UHVWHV� GH� O
kPH�� TXL�� V
LOV� H[LVWDLHQW�� DXUDLHQW� UHPXp�
DXVVL� OHXUV� DXWUHV� PHPEUHV�� HW� Q
HXVVHQW�LOV� UHPXp� TXH� OHXUV�
PDLQV�� FH� Q
H�W� SDV� pWp� SRXU� SULHU�� 4XDQW� j� FH� FRUSV�� QRQ�
VHXOHPHQW� LO� H�W� FpGp� OD� SODFH� j� VRQ� IUqUH�� PDLV� LO� VH� I�W� SRUWp�
VHFRXUV� j� OXL�PrPH�� HQ� FKDQJHDQW�GH� VLWXDWLRQ��'H�TXHOTXH�SDUW�
TXH�SURFqGHQW�FHV�FKRVHV��LO�HVW�FHUWDLQ�TX
LO�IDXW�OHV�PHWWUH�VXU�OH�
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FRPSWH�GX�SURGLJH�HW�GX�SKpQRPqQH��SOXW{W�TXH�G
\�YRLU�OH�FRXUV�
UpJXOLHU�GH�OD�QDWXUH��6L�OD�PRUW�Q
DUULYH�SDV�WRXWH�HQWLqUH�HW�G
XQH�
VHXOH�IRLV��HOOH�Q
H[LVWH�SDV��6
LO�UHVWH�XQH�SDUFHOOH�GH�O
kPH��F
HVW�OD�
YLH��OD�PRUW�QH�VH�PrOHUD�SDV�SOXV�j�OD�YLH�TXH�OD�QXLW�DX�MRXU��

/,,��&HWWH� ±XYUH� GH� OD� PRUW�� HQ� G
DXWUHV� WHUPHV� OD�
VpSDUDWLRQ�GX�FRUSV�HW�GH� O
kPH��VDQV�YRXORLU�SDUOHU� LFL�GH� OD� ILQ��
QDWXUHOOH� RX� IRUWXLWH�� D� pWp� GLYLVpH� HQ� GHX[� FDWpJRULHV� SDU� OD�
YRORQWp� GH� O
KRPPH�� O
RUGLQDLUH� HW� O
H[WUDRUGLQDLUH�� ,O� DWWULEXH�
O
RUGLQDLUH� j� OD� QDWXUH�� F
HVW� WRXWH� PRUW� SDLVLEOH�� 4XDQW� j�
O
H[WUDRUGLQDLUH��LO�OD�MXJH�HQ�GHKRUV�GH�OD�QDWXUH��F
HVW�WRXWH�PRUW�
YLROHQWH�� 3RXU� QRXV�� TXL� FRQQDLVVRQV� OHV� RULJLQHV� GH� O
KRPPH��
QRXV� SRVRQV� KDUGLPHQW� HQ� SULQFLSH� TXH� O
KRPPH� Q
pWDLW� SDV� Qp�
PRUWHO��PDLV�TX
LO�O
HVW�GHYHQX�SDU�XQH�IDXWH��TXL�PrPH�Q
pWDLW�SDV�
LQKpUHQWH�j�VD�QDWXUH��7RXWHIRLV�RQ�XVXUSH�YRORQWLHUV� OH�QRP�GH�
QDWXUH� GDQV� GHV� FKRVHV� TXL� VHPEOHQW� V
rWUH� DWWDFKpHV�
DFFLGHQWHOOHPHQW� j� O
kPH�� GHSXLV� VD� QDLVVDQFH�� &DU� VL� O
KRPPH�
DYDLW�pWp�FUpp�GLUHFWHPHQW�SRXU�OD�PRUW��DORUV�RQ�SRXUUDLW�LPSXWHU�
OD�PRUW� j� OD� QDWXUH��2U�� TX
LO� Q
DLW� SDV� pWp� FUpp� SRXU� OD�PRUW�� OD�
SUHXYH�HQ�HVW�GDQV�OD�ORL�HOOH�PrPH�TXL�WLHQW�VXVSHQGXH�VXU�VD�WrWH�
XQH�PHQDFH�FRQGLWLRQQHOOH��HW�DEDQGRQQH�j�OD�OLEHUWp�GH�O
KRPPH�
O
pYpQHPHQW�GH� OD�PRUW��(QILQ�� V
LO� Q
DYDLW�SDV�SpFKp�� LO�QH� VHUDLW�
MDPDLV�PRUW��1
DSSHORQV�GRQF�SDV�QDWXUH�FH�TXL�VXUYLHQW�HQ�YHUWX�
G
XQ� FKRL[� TXL� D� pWp� RIIHUW�� DFWH� GH� YRORQWp� HW� QRQ� SDV� GH�
QpFHVVLWp�� O
LQVWLWXWLRQ� HQ� IDLW� IRL�� &RQVpTXHPPHQW�� TXRLTXH� OD�
PRUW�DLW�PLOOH�IRUPHV�GLYHUVHV��GH�PrPH�TXH�OD�QDWXUH�GHV�FDXVHV�
HVW� YDULpH�� QRXV� QH� FRQQDLVVRQV� DXFXQH� PDQLqUH� GH� ILQLU� DVVH]�
GRXFH�SRXU�TX
HOOH�QH�VRLW�SDV�DPHQpH�SDU�OD�IRUFH��&HWWH�ORL�HOOH�
PrPH�TXL�RSqUH� OD�PRUW�� WRXWH� VLPSOH�TX
HOOH� HVW�� HVW�XQH� IRUFH��
4XRL�GRQF�GH�SOXV�SXLVVDQW�TXH�FHWWH�FDXVH�TXL�LQWHUURPSW�XQH�VL�
JUDQGH�VRFLpWp�GX�FRUSV�HW�GH�O
kPH��HW�DUUDFKH�O
XQH�j�O
DXWUH�GHX[�
VXEVWDQFHV�V±XUV�TXL�Q
HQ�IRUPDLHQW�TX
XQH�GHSXLV�OD�FRQFHSWLRQ"�
HQ�HIIHW��TXH�O
RQ�H[KDOH�O
HVSULW�GDQV�XQ�WUDQVSRUW�GH�MRLH��FRPPH�
OH�6SDUWLDWH�&KLORQ��HPEUDVVDQW�VRQ�ILOV�YDLQTXHXU�j�2O\PSLH��TXH�
O
RQ�PHXUH�GH�JORLUH��FRPPH�O
$WKpQLHQ�&OLGqPH��SHQGDQW�TXH�OHV�
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KLVWULRQV�DYRXHQW�VD�VXSpULRULWp�HQ�OXL�RIIUDQW�XQH�FRXURQQH�G
RU��
RX� GDQV� XQ� VRQJH�� FRPPH� 3ODWRQ�� RX� GDQV� XQ� DFFqV� GH� ULUH��
FRPPH�&UDVVXV�� XQH�PRUW� TXL� VXUSUHQG�SDU�XQH�YRLH� pWUDQJqUH��
TXL� FKDVVH� O
kPH� SDU� FH� TXL� OD� IODWWH�� TXL� DSSRUWH� OH� WUpSDV� DX�
PRPHQW� R�� LO� HVW� SOXV� GRX[� GH� YLYUH�� GDQV� O
DOOpJUHVVH�� GDQV� OHV�
KRQQHXUV��GDQV�OH�UHSRV��GDQV�OH�SODLVLU��XQH�SDUHLOOH�PRUW�Q
HQ�HVW�
TXH� EHDXFRXS� SOXV� YLROHQWH�� 3DUHLOOH� HVW� OD� IRUFH� TXL� SRXVVH� OHV�
YDLVVHDX[�� ORUVTXH�� ORLQ� GHV� pFXHLOV� GH�&DSKDUp�� VDQV� rWUH� EDWWXV�
SDU� OD� WHPSrWH�� VDQV� rWUH� EULVpV� SDU� OHV� YDJXHV�� SRXVVpV� SDU� GHV�
EULVHV� IDYRUDEOHV�� JOLVVDQW� VXU� OD� PHU� DX� PLOLHX� GHV� FKDQWV� GH�
O
pTXLSDJH�� VDLVLV� WRXW� j� FRXS� G
XQ� GpFKLUHPHQW� LQWpULHXU�� LOV�
GLVSDUDLVVHQW�DYHF�WRXWH�OHXU�VpFXULWp��,O�HQ�HVW�DLQVL�GHV�QDXIUDJHV�
GH�OD�YLH��PrPH�ORUVTXH�OD�PRUW�DUULYH�SDLVLEOHPHQW��4XH�OH�QDYLUH�
GH�QRWUH�FRUSV�V
HQ�DLOOH�WRXW�HQWLHU��RX�PLV�HQ�SLqFHV��TX
LPSRUWH��
SXLVTXH�OD�QDYLJDWLRQ�GH�O
kPH�HVW�DUUrWpH"�

/,,,��)LGqOH�j�QRWUH�SODQ��QRXV�VXLYURQV�O
kPH�GDQV�OH�OLHX�
R��HOOH�VH�UHQG��XQH�IRLV�QXH�HW�GpJDJpH�GH�VD�GpSRXLOOH��7RXWHIRLV��
LO�IDXW�DFKHYHU�DXSDUDYDQW�FH�TXL�FRQFHUQH�FH�SRLQW��GH�SHXU�TXH��
V
DSSX\DQW� VXU� OHV� GLIIpUHQWV� JHQUHV� GH� PRUW� TXH� QRXV� DYRQV�
DQQRQFpV��RQ�Q
DWWHQGH�GH�QRXV�VXU�FKDFXQ�G
HX[�XQ�H[DPHQ�TX
LO�
IDXW� DEDQGRQQHU� SOXW{W� DX[�PpGHFLQV�� MXJHV� QDWXUHOV� GH� WRXW� FH�
TXL� UHJDUGH� OD� PRUW�� VRLW� GHV� FDXVHV�� VRLW� GHV� FRQGLWLRQV�
FRUSRUHOOHV� HOOHV�PrPHV�� 7RXWHIRLV�� SRXU� IRUWLILHU� HQFRUH� LFL� OD�
SUHXYH� GH� O
LPPRUWDOLWp� GH� O
kPH�� HQ� SDUODQW� GH� OD� PRUW�� MH�
WRXFKHUDL� RFFDVLRQQHOOHPHQW� XQ� PRW� GH� FHWWH� PDQLqUH� GH� ILQLU�
GDQV� ODTXHOOH� O
kPH� V
pFKDSSH� SDU� GHJUp� HW� GH� PRPHQW� HQ�
PRPHQW�� (Q� HIIHW�� SUpVHQWDQW� O
DVSHFW� G
XQH� GpIDLOODQFH�
SURJUHVVLYH�� HOOH� VH� UHWLUH� HQ� SDUDLVVDQW� VH� FRQVXPHU�� HW� SDU� OHV�
OHQWHXUV� GH� VRQ� GpSDUW� IRXUQLW� O
LGpH� TX
HOOH� V
DQpDQWLW�� 0DLV� OD�
FDXVH� WRXW� HQWLqUH� UpVLGH�GDQV� OH� FRUSV� HW� YLHQW�GX� FRUSV�� FDU�FH�
JHQUH�GH�PRUW��TXHO�TX
LO�VRLW��HVW�LQIDLOOLEOHPHQW�OD�GHVWUXFWLRQ�RX�
GHV�PDWLqUHV�� RX� GHV� UpJLRQV�� RX�GHV� YRLHV� YLWDOHV�� GHV�PDWLqUHV��
WHOOHV� TXH� OH� ILHO� HW� OH� VDQJ�� GHV� UpJLRQV�� WHOOHV� TXH� OH� F±XU� HW� OH�
IRLH�� GHV� YRLHV� YLWDOHV�� WHOOHV� TXH� OHV� YHLQHV� HW� OHV� DUWqUHV�� $LQVL��



 96 

WDQGLV� TXH� WRXV� FHV� RUJDQHV� VRQW� UDYDJpV� GDQV� OH� FRUSV� SDU� XQ�
RXWUDJH�SDUWLFXOLHU�j�FKDFXQ�G
HX[��QpFHVVDLUHPHQW�MXVTX
j�OD�UXLQH�
HW� OH� GpFKLUHPHQW� DEVROXV� GH� OD� YLWDOLWp�� F
HVW�j�GLUH�GHV� ILQV�� GHV�
HQFHLQWHV�� HW� GHV� RIILFHV� QDWXUHOV�� O
kPH� FRQWUDLQWH� GH� VH� UHWLUHU�
HOOH�PrPH� D� PHVXUH� TXH� VHV� LQVWUXPHQWV�� VHV� GRPLFLOHV� HW� VHV�
HVSDFHV� WRPEHQW�HQ� UXLQHV�� VHPEOH� V
DPRLQGULU� DXVVL�� j�SHX�SUqV�
FRPPH�OH�FRQGXFWHXU�G
XQ�FKDU�SDUDvW�GpIDLOOLU�TXDQG�OD�IDWLJXH�GH�
VHV� FKHYDX[� WUDKLW� VHV� IRUFHV�� SULYp� GH� VRQ� VHFRXUV�� PDLV� QRQ�
DWWHLQW� GDQV� VD� SHUVRQQH�� 'H� PrPH�� O
HVSULW� DQLPDO�� TXL� HVW� OH�
FRFKHU� GX� FRUSV�� WRPEH� HQ� GpIDLOODQFH�� QRQ� SDV� HQ� OXL�PrPH��
PDLV�GDQV�VRQ�YpKLFXOH�TXL�V
HQ�YD�HQ�ODPEHDX[��DEDQGRQQDQW�VRQ�
±XYUH��PDLV� QRQ� VD� YLJXHXU�� V
DOODQJXLVVDQW� GDQV� VRQ� RSpUDWLRQ��
PDLV� QRQ� GDQV� VRQ� HVVHQFH�� UXLQDQW� VD� FRQVWDQFH�� PDLV� QRQ� VD�
VXEVWDQFH��SDUFH�TX
LO�FHVVH�GH�SDUDvWUH��PDLV�QRQ�SDUFH�TX
LO�FHVVH�
G
rWUH�� $LQVL� WRXWH� PRUW� UDSLGH�� VHPEODEOH� j� XQH� IDX[� TXL�
PRLVVRQQH�GHV�WrWHV��HW�RXYUDQW�G
XQ�VHXO�FRXS�j�O
kPH�XQH�ODUJH�
SRUWH�� RX� ELHQ� XQH� IRUFH� VRXGDLQH� TXL� EULVH� j� OD� IRLV� WRXV� OHV�
RUJDQHV� GH� OD� YLH�� WHOOH� TXH� O
DSRSOH[LH�� FHWWH� UXLQH� LQWpULHXUH��
Q
DSSRUWHQW�j�O
kPH�DXFXQ�GpODL��HW�QH�SURORQJHQW�SDV�OH�VXSSOLFH�
GH�VRQ�GpSDUW��0DLV�Oj�R��OD�PRUW�HVW�OHQWH��O
kPH�DEDQGRQQH�VHORQ�
TX
HOOH�HVW�DEDQGRQQpH��7RXWHIRLV�HOOH�Q
HVW�SDV�IUDFWLRQQpH�SDU�FH�
JHQUH�GH�PRUW��HOOH�HVW�DUUDFKpH��HW��DLQVL�DUUDFKpH��HOOH�ODLVVH�FURLUH�
TXH�VD�ILQ�HVW�XQH�SRUWLRQ�G
HOOH�PrPH��2U��WRXWH�SRUWLRQ�Q
HVW�SDV�
FRXSpH�VXU�OH�FKDPS��SDUFH�TX
HOOH�HVW�OD�GHUQLqUH��HW�GH�FH�TX
HOOH�
HVW� H[LJXs�� LO� QH� V
HQVXLW� SDV� TX
HOOH� SpULVVH� DXVVLW{W�� &KDTXH� ILQ�
FRUUHVSRQG�j�VD�VpULH��FKDTXH�SRUWLRQ�VH�UDSSRUWH�DX�SULQFLSH��HW�
OHV�UHVWHV�TXL�VRQW�HQ�FRKpVLRQ�DYHF�O
XQLYHUVDOLWp��O
kPH�OHV�DWWHQG�
DX� OLHX�GH� OHV�DEDQGRQQHU��GH�VRUWH�TXH�� M
RVH� OH�GLUH�� OD�GHUQLqUH�
SDUFHOOH� GH� OD� WRWDOLWp� HVW� OD� WRWDOLWp�� SDUFH�TXH��SRXU� rWUH� OD�SOXV�
SHWLWH� HW� OD� GHUQLqUH�� HOOH� Q
DSSDUWLHQW� SDV� PRLQV� j� O
kPH��'H� Oj�
YLHQW�HQILQ�TXH�VRXYHQW�O
kPH��DX�PRPHQW�PrPH�GH�VRQ�GLYRUFH��
HVW�SOXV�SXLVVDPPHQW�DJLWpH��TXH�VRQ�LQWXLWLRQ�HVW�SOXV�OXPLQHXVH���
VD� SDUROH� SOXV� DERQGDQWH�� SDUFH� TXH�� SODFpH� VXU� XQ� WKpkWUH� SOXV�
pOHYp�� HW� OLEUH� GDQV� VRQ� DFWLRQ�� HOOH� pQRQFH� SDU� OHV� SDUFHOOHV� TXL�
VpMRXUQHQW�HQFRUH�GDQV� OD�FKDLU�FH�TX
HOOH�YRLW��FH�TX
HOOH�HQWHQG��
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FH�TX
HOOH�FRPPHQFH�j�FRQQDvWUH��6L��HQ�HIIHW��3ODWRQ�FRPSDUH�OH�
FRUSV� j� XQH� SULVRQ�� O
$S{WUH� GLW� TX
LO� ©� HVW� OH� WHPSOH� GH�'LHX�� ª�
ORUVTX
LO� HVW� DYHF� -pVXV�&KULVW�� &HSHQGDQW� LO� Q
HQ� HVW� SDV� PRLQV�
YUDL� TXH� OH� FRUSV� HQIHUPH� O
kPH� GDQV� VRQ� HQFHLQWH�� TX
LO�
O
REVFXUFLW��TX
LO�OD�VRXLOOH�SDU�OD�OLH�HW�OH�FRQWDFW�GH�OD�FKDLU��9RLOj�
SRXUTXRL� OD� OXPLqUH� QH� OXL� SDUYLHQW� TXH� FRQIXVH�� HW� FRPPH� DX�
WUDYHUV� G
XQ� PLURLU� GH� FRUQH�� 0DLV�� LO� QH� IDXW� SRLQW� HQ� GRXWHU��
ORUVTXH�SDU�OD�YLROHQFH�GH�OD�PRUW�HOOH�HVW�DUUDFKpH�j�OD�VRFLpWp�GH�
OD� FKDLU�� HW� SXULILpH� SDU� FH� GpFKLUHPHQW� OXL�PrPH�� LO� HVW� FHUWDLQ�
TX
HOOH� V
pODQFH� GH� OD� FO{WXUH� GX� FRUSV� GDQV� O
LPPHQVLWp�� YHUV� VD�
SXUH�HW�LQFRUUXSWLEOH�OXPLqUH��(OOH�VH�UHFRQQDvW�DXVVLW{W�HOOH�PrPH�
GDQV� O
DIIUDQFKLVVHPHQW� GH� VD� VXEVWDQFH�� HW�� UHQGXH� j� VD� OLEHUWp��
HOOH�UHYLHQW�j�OD�GLYLQLWp��FRPPH�VL�HOOH�VRUWDLW�G
XQ�VRQJH��FRPPH�
VL�HOOH�SDVVDLW�GHV�IDQW{PHV�j�OD�UpDOLWp��$ORUV�HOOH�pQRQFH�FH�TX
HOOH�
YRLW��DORUV�HOOH� WUHVVDLOOH�G
DOOpJUHVVH�RX�IUpPLW�G
pSRXYDQWp��VHORQ�
OHV�DSSDUHQFHV�GH�VRQ�GRPLFLOH��HW�G
DSUqV�O
DVSHFW�GH�O
DQJH�FKDUJp�
G
DSSHOHU�OHV�kPHV��OH�0HUFXUH�GHV�SRqWHV��

/,9��1RXV� UpSRQGRQV� HQILQ� j� FHWWH� TXHVWLRQ�� 2�� O
kPH�
VHUD�W�HOOH� FRQGXLWH"� /D� SOXSDUW� GHV� SKLORVRSKHV� TXL� pWDEOLVVHQW�
O
LPPRUWDOLWp� GH� O
kPH�� TXRLTX
LOV� OD� SHUYHUWLVVHQW� j� OHXU� JUp�� WHOV�
TXH�3\WKDJRUH��(PSpGRFOH��3ODWRQ��HW�FHX[�TXL�OXL�DFFRUGHQW�XQH�
GXUpH�GH�TXHOTXH� WHPSV�GHSXLV� VD� VRUWLH� MXVTX
j� OD�FRQIODJUDWLRQ�
GH� O
XQLYHUV�� WHOV�TXH� OHV� VWRwFLHQV��QH�SODFHQW�GDQV� OHV�GHPHXUHV�
VXSpULHXUHV�TXH�OHXUV�kPHV��F
HVW�j�GLUH�OHV�kPHV�GHV�VDJHV��3ODWRQ��
LO�HVW�YUDL��Q
DFFRUGH�SDV�LQGLVWLQFWHPHQW�FHWWH�IDYHXU�DX[�kPHV�GHV�
SKLORVRSKHV��PDLV�VHXOHPHQW�j�FHX[�TXL�RQW�FXOWLYp�OD�SKLORVRSKLH�
SDU� O
DPRXU� SRXU� OHV� JDUoRQV�� 7DQW� O
LPSXUHWp� D� GH� SULYLOqJH��
PrPH�SDUPL� OHV�SKLORVRSKHV��$XVVL� OHV�kPHV�GHV�VDJHV�VRQW�HOOHV�
HPSRUWpHV�� VXLYDQW� OXL�� GDQV� O
pWKHU�� VXLYDQW� $ULXV�� GDQV� O
DLU��
VXLYDQW�OHV�VWRwFLHQV��GDQV�OD�OXQH��-H�P
pWRQQH�TX
LOV�DEDQGRQQHQW�
VXU� OD� WHUUH� OHV� kPHV� GHV� LJQRUDQWV�� SXLVTX
LOV� DIILUPHQW� TX
HOOHV�
VRQW� LQVWUXLWHV� SDU� GHV� VDJHV� ELHQ� VXSpULHXUV� j� HOOHV��2�� VHUD� OD�
FRQWUpH� TXL� VHUYLUD� G
pFROH� GDQV� XQH� VL� JUDQGH� GLVWDQFH� GHV�
GRPLFLOHV"� &RPPHQW� OHV� GLVFLSOHV� VH� UDVVHPEOHURQW�HOOHV� DXSUqV�
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GH�OHXUV�PDvWUHVVHV��TXDQG�HOOHV�VRQW�VpSDUpHV�SDU�XQ�LQWHUYDOOH�VL�
LPPHQVH"�'
DLOOHXUV��j�TXRL�VHUYLUD�FHWWH�pUXGLWLRQ�SRVWKXPH�SRXU�
GHV� kPHV� TXH� YD� GpWUXLUH� OD� FRQIODJUDWLRQ� XQLYHUVHOOH"� ,OV�
UHQYRLHQW�GDQV�OHV�HQIHUV�WRXWHV�OHV�DXWUHV�kPHV��3ODWRQ��GpFULYDQW�
OHV� HQIHUV� GDQV� VRQ�3KpGRQ�� OHV� UHSUpVHQWH� FRPPH� OH� VHLQ�GH� OD�
WHUUH� R�� OHV� RUGXUHV� GX� PRQGH� VH� UHQGHQW� GH� WRXWH� SDUW��
FURXSLVVHQW��H[KDOHQW�XQH�RGHXU�LQIHFWH��HW�FKDUJHQW�G
XQ�ERXUELHU�
G
LPPRQGLFHV�O
DLU�pSDLV�HW�SULYp�GH�OXPLqUH�TX
RQ�\�UHVSLUH��

/9��3RXU�QRXV��QRXV�QH�FUR\RQV�SDV�TXH�OHV�HQIHUV�VRLHQW�
XQ� VRXWHUUDLQ� WRXW� QX�� QL� XQH� VHQWLQH� UHFRXYHUWH� G
XQ� WRLW� GDQV�
TXHOTXH�SDUWLH�GX�PRQGH��F
HVW�XQH�YDVWH�pWHQGXH�GDQV�O
LQWpULHXU�
GH� OD� WHUUH�� SURIRQGH� HW� FDFKpH� MXVTXH� GDQV� VHV� HQWUDLOOHV� HOOHV�
PrPHV�� 1RXV� OLVRQV�� HQ� HIIHW�� TXH� -pVXV�&KULVW� SDVVD� OHV� WURLV�
MRXUV� GH� VD� PRUW� GDQV� OH� F±XU� GH� OD� WHUUH�� F
HVW�j�GLUH� GDQV� VD�
FDYLWp� VHFUqWH�� LQWpULHXUH�� FDFKpH� VRXV� OD� WHUUH�� HQIHUPpH� GDQV� OD�
WHUUH��HW�SODFpH�VXU�OHV�DEvPHV�LQIpULHXUV�HX[�PrPHV��4XH�VL��WRXW�
'LHX�TX
LO�pWDLW��OH�&KULVW��HQ�VD�TXDOLWp�G
KRPPH�QpDQPRLQV��PRUW�
VHORQ�OHV�(FULWXUHV��HW�HQVHYHOL�VHORQ�OHV�PrPHV��VH�FRQIRUPD�GDQV�
OHV�HQIHUV�DX[�ORLV�GH�OD�PRUW�KXPDLQH��©�TXH�V
LO�QH�PRQWD�SRLQW�
DX�SOXV�KDXW�GHV�GHX[�DYDQW�G
rWUH�GHVFHQGX�GDQV� OHV�SDUWLHV� OHV�
SOXV�EDVVHV�GH�OD�WHUUH��ª�SRXU�VH�PDQLIHVWHU�DX[�SDWULDUFKHV�HW�DX[�
SURSKqWHV��WX�DV�OLHX�GH�FURLUH�TXH�OD�UpJLRQ�GHV�HQIHUV�HVW�SODFpH�
VRXV� WHUUH�� HW� GH� KHXUWHU� GX� FRXGH� FHX[� TXL�� DYHF� XQ� SHX� WURS�
G
RUJXHLO�� V
LPDJLQHQW� TXH� OHV� HQIHUV� QH� VRQW� SDV� GLJQHV� GH�
UHFHYRLU� OHV�kPHV�GHV� ILGqOHV�� ©�VHUYLWHXUV�DX�GHVVXV�GX�6HLJQHXU��
GLVFLSOHV�DX�GHVVXV�GX�PDvWUH��ª��GpGDLJQDQW�HQ�TXHOTXH�PDQLqUH�OD�
FRQVRODWLRQ�G
DWWHQGUH�OD�UpVXUUHFWLRQ�GDQV�OH�VHLQ�G
$EUDKDP��

²�0DLV�� UpSRQGUD�W�RQ�� -pVXV�&KULVW� HVW� GHVFHQGX� DX[�
HQIHUV��SRXU�QRXV�HQ�GLVSHQVHU��G
DLOOHXUV��TXHOOH�GLIIpUHQFH�HQWUH�
OHV� SDwHQV� HW� OHV� &KUpWLHQV�� VL� OHV� PRUWV� VRQW� HQIHUPpV� GDQV� OH�
PrPH�FDFKRW"�²�&RPPHQW�O
kPH�PRQWHUDLW�HOOH�DX�FLHO��©�ORUVTXH�
OH� &KULVW� \� VLqJH� HQFRUH� j� OD� GURLWH� GX� 3qUH�� ORUVTXH� O
RUGUH� GH�
'LHX�Q
D�SDV�pWp�HQFRUH�HQWHQGX�SDU� OD� WURPSHWWH�GH� O
DUFKDQJH��
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ORUVTXH� FHX[� TXH� O
DYqQHPHQW� GX� 6HLJQHXU� DXUD� WURXYpV� YLYDQWV��
Q
RQW�SDV� HQFRUH�SULV� OHXU�YRO�SRXU�DOOHU� j� VD� UHQFRQWUH�GDQV� OHV�
DLUV�� DYHF�FHX[�TXL��pWDQW�PRUWV�GDQV� OH�&KULVW�� UHVVXVFLWHURQW� OHV�
SUHPLHUV"�ª�/H�FLHO�QH�V
RXYUH�SRXU�SHUVRQQH�WDQW�TXH�OD�WHUUH�HVW�
VDXYH��SRXU�QH�SDV�GLUH�IHUPpH��&H�Q
HVW�TX
j�OD�FRQVRPPDWLRQ�GX�
PRQGH�TXH�OHV�UR\DXPHV�GHV�FLHX[�pODUJLURQW�OHXUV�SRUWHV��

�²�0DLV�QRXV�GRUPLURQV�GRQF�GDQV�O
pWKHU�DYHF�OHV�EHDX[�
JDUoRQV�GH�3ODWRQ��RX�GDQV�O
DLU�DYHF�$ULXV��RX�GDQV�OHV�HQYLURQV�
GH�OD�OXQH��DYHF�OHV�(QG\PLRQV�GHV�VWRwFLHQV"�

²�� 1RQ�� UpSRQGUDL�MH�� PDLV� GDQV� OH� SDUDGLV�� R�� GpMj� OHV�
SDWULDUFKHV� HW� OHV� SURSKqWHV�� DSSHQGLFHV� GH� OD� UpVXUUHFWLRQ� GX�
6HLJQHXU��KDELWHURQW�DSUqV�DYRLU�TXLWWp�OHV�HQIHUV��(W�FRPPHQW�OD�
UpJLRQ� GX� SDUDGLV�� SODFpH� VRXV� O
DXWHO�� HW� UpYpOpH� j� -HDQ� GDQV� OH�
UDYLVVHPHQW�GH�O
HVSULW��QH�OXL�PRQWUD�W�HOOH�G
DXWUHV�DLQHV�GDQV�VRQ�
VHLQ� TXH� OHV� kPHV� GHV� PDUW\UV"� &RPPHQW� O
KpURwTXH� PDUW\UH�
3HUSpWXH��GDQV�OD�UpYpODWLRQ�GX�SDUDGLV�DX�MRXU�GH�VD�SDVVLRQ��Q
\�
DSHUoXW�HOOH�TXH�OHV�FRPSDJQRQV�GH�VRQ�PDUW\UH��VLQRQ�SDUFH�TXH�
O
pSpH�IODPER\DQWH��TXL�JDUGH�OH�SDUDGLV��Q
HQ�RXYUH�OD�SRUWH�TX
j�
FHX[�TXL�VRQW�PRUWV�GDQV� OH�&KULVW�HW�QRQ�GDQV�$GDP"�/D�PRUW�
QRXYHOOH� SRXU� 'LHX�� OD� PRUW� H[WUDRUGLQDLUH� SRXU� OH� &KULVW�� HVW�
UHoXH� GDQV� XQ� DXWUH� GRPLFLOH� SDUWLFXOLHU�� 5HFRQQDLV� GRQF� OD�
GLIIpUHQFH�TXL�FDUDFWpULVH�OD�PRUW�G
XQ�ILGqOH�HW�FHOOH�G
XQ�SDwHQ��6L�
WX�VXFFRPEHV�SRXU�'LHX��FRPPH�OH�3DUDFOHW�QRXV�HQ�DYHUWLW��QRQ�
SDV�GDQV�OHV�ODQJXHXUV�GH�OD�ILqYUH��QL�VXU�WD�FRXFKH�IXQqEUH��PDLV�
GDQV�OD�FRQVWDQFH�GX�PDUW\UH��VL�WX�SRUWHV�WD�FURL[�HW�TXH�WX�VXLYHV�
OH�6HLJQHXU��DLQVL�TX
LO�O
D�SUHVFULW��OD�FOHI�GX�SDUDGLV�HVW�DXVVLW{W�OH�
SUL[�GH�WRQ�VDQJ��7X�DV�G
DLOOHXUV�XQ�GH�QRV�WUDLWpV��LQWLWXOp�3DUDGLV��
R�� QRXV� pWDEOLVVRQV� TXH� WRXWHV� OHV� kPHV� VRQW� WHQXHV� HQ� UpVHUYH�
GDQV�OHV�OLHX[�EDV�GH�OD�WHUUH�MXVTX
DX�MRXU�GX�6HLJQHXU��

/9,��,O� VH� UHQFRQWUH� XQH� GLVFXVVLRQ�� /HV� kPHV� VRQW�HOOHV�
VpTXHVWUpHV�LPPpGLDWHPHQW�DSUqV�OHXU�VRUWLH�GH�OD�WHUUH"�4XHOTXH�
FDXVH�HQ�UHWLHQW�HOOH�XQ�ERQ�QRPEUH�SHQGDQW�XQ�FHUWDLQ�WHPSV�LFL�
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EDV"� 8QH� IRLV� UHoXHV� GDQV� OHV� OLHX[� LQIpULHXUV�� SHXYHQW�HOOHV� HQ�
VRUWLU� j� OHXU� JUp� RX� VXU� OHV� RUGUHV� GLYLQV"� &HV� RSLQLRQV� QH�
PDQTXHQW� SDV� GH� SDUWLVDQV�� /
DQWLTXLWp� D� FUX� TXH� FHX[� TXL�
Q
DYDLHQW�SDV�UHoX�OD�VpSXOWXUH�Q
pWDLHQW�SDV�DGPLV�GDQV�OHV�HQIHUV�
DYDQW� G
DYRLU� DFTXLWWp� OHXU� GHWWH�� WpPRLQ� 3DWURFOH�� TXL�� GDQV�
+RPqUH�� UpFODPH� HQ� VRQJH�� DXSUqV� G
$FKLOOH�� OHV� KRQQHXUV�
IXQpUDLUHV��SDUFH�TX
LO�QH�SRXYDLW�VDQV�HX[�DUULYHU�DX[�SRUWHV�GHV�
HQIHUV��DWWHQGX�TXH�OHV�kPHV�GH�FHX[�TXL�DYDLHQW�pWp�HQVHYHOLV�O
HQ�
UHSRXVVDLHQW�REVWLQpPHQW��2U��RXWUH�OHV�GURLWV�GH�OD�SRpVLH��QRXV�
FRQQDLVVRQV� TXHO� HVW� OH� UHVSHFW� G
+RPqUH� SRXU� OHV� PRUWV�� (Q�
HIIHW�� LO� YLVD�G
DXWDQW�SOXV�DX�VRLQ�GH� OD�VpSXOWXUH��TX
LO�HQ�EOkPD�
GDYDQWDJH� OH� UHWDUG� FRPPH� LQMXULHX[� SRXU� OHV� kPHV�� FUDLJQDQW�
G
DLOOHXUV� TXH� TXHOTX
XQ�� HQ� JDUGDQW� FKH]� OXL� XQ� PRUW� VDQV� OXL�
UHQGUH� OHV� GHUQLHUV� GHYRLUV�� QH� VH� SUpSDUkW� DLQVL� GH� SOXV� FUXHOOHV�
WRUWXUHV��SDU� O
pQRUPLWp�G
XQH�FRQVRODWLRQ��QRXUULH�GH�GRXOHXU�� ,O�
V
HVW� GRQF� SURSRVp� XQ� GRXEOH� EXW� HQ� QRXV� UHSUpVHQWDQW� OHV�
JpPLVVHPHQWV� G
XQH� kPH� VDQV� VpSXOWXUH�� LO� D� YRXOX�PDLQWHQLU� OH�
UHVSHFW� SRXU� OHV� FRUSV� SDU� OD� SURPSWLWXGH� GHV� IXQpUDLOOHV�� HW�
WHPSpUHU� O
DPHUWXPH�GHV�FKDJULQV��'
DLOOHXUV��TXHOOH�FKLPqUH�TXH�
GH�V
LPDJLQHU�TXH� O
kPH�DWWHQGH� OD�VpSXOWXUH�GX�FRUSV��FRPPH�VL�
HOOH� HPSRUWDLW� DX[� HQIHUV� TXHOTXH� FKRVH� GH� FHV� KRQQHXUV��
&KLPqUH� SOXV� ULGLFXOH� HQFRUH� TXH� G
LPSXWHU� j� O
kPH� FRPPH� XQ�
RXWUDJH�OD�SULYDWLRQ�GH�VpSXOWXUH��TX
HOOH�GHYUDLW�DFFHSWHU�FRPPH�
XQH� IDYHXU�� 1
HVW�LO� SDV� pYLGHQW� TXH� FHOOH� TXL� Q
D� SDV� YRXOX��
PRXULU�� DLPHUDLW� PLHX[� rWUH� WUDvQpH� DX[� HQIHUV� OH� SOXV� WDUG�
SRVVLEOH"�(OOH�FKpULUD� O
KpULWLHU� LQKXPDLQ�SDU� OHTXHO�HOOH�VH� UHSDvW�
HQFRUH� GH� OD� OXPLqUH�� RX� V
LO� \� D� FHUWDLQHPHQW� TXHOTXH� DIIURQW� j�
rWUH� WDUGLYHPHQW� SUpFLSLWp� VRXV� OD� WHUUH�� HW� TXH� OD� PDWLqUH� GH�
O
DIIURQW� VRLW� OD�SULYDWLRQ�GH� OD� VpSXOWXUH�� LO� HVW�GH� OD�SOXV�FULDQWH�
LQMXVWLFH�TXH�O
DIIURQW�UHWRPEH�VXU�FHOOH�j�TXL�O
RQ�QH�SHXW�LPSXWHU�
FH�UHWDUG��SXLVTXH�OHV�SURFKHV�VHXOV�HQ�VRQW�FRXSDEOHV��

2Q� GLW� HQFRUH� TXH� OHV� kPHV�� SUpYHQXHV� SDU� XQH� PRUW�
SUpPDWXUpH�� HUUHQW� oj� HW� Oj� SDUPL� QRXV� MXVTX
j� FH� TX
HOOHV� DLHQW�
FRPSOpWp� OH�WHPSV�TX
HOOHV�DXUDLHQW�YpFX� LFL�EDV��VL�HOOHV�Q
pWDLHQW�
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SDV�PRUWHV�DYDQW�FHWWH�pSRTXH��2U��RX�OHV�WHPSV�VRQW�IL[pV�SRXU�
FKDFXQH�� HW� MH� QH� VDFKH� SDV� TXH� OHV� WHPSV� IL[pV� SXLVVHQW� rWUH�
GHYDQFpV��RX�ELHQ�VL��TXRLTXH�IL[pV��LOV�VRQW�QpDQPRLQV�UHWUDQFKpV�
SDU� OD� YRORQWp� GH� 'LHX�� RX� SDU� TXHOTXH� DXWUH� SXLVVDQFH�� F
HVW�
YDLQHPHQW� TX
LOV� VRQW� UHWUDQFKpV�� VL� RQ� OHXU� GRQQH� OH� WHPSV� GH�
V
DFFRPSOLU��RX�ELHQ��HQILQ��V
LOV�Q
RQW�SDV�pWp�IL[pV��LO�Q
\�D�SDV�GH�
GHWWH�Oj�R��ULHQ�Q
D�pWp�IL[p��

-
DMRXWHUDL�GH�SOXV��9RLOj�TXH�PHXUW�XQ�HQIDQW��HQFRUH�j�OD�
VRXUFH� GHV� PDPHOOHV�� SDU� H[HPSOH�� RX� ELHQ�� VL� YRXV� OH� YRXOH]��
DYDQW�OD�SXEHUWp��DYDQW�O
DGROHVFHQFH��PDLV�TXL�DXUDLW�YpFX�TXDWUH�
YLQJWV� DQV�� &RPPHQW� DGPHWWUH� TXH� VRQ� kPH� SDVVH� LFL�EDV� OHV�
DQQpHV�TXL�OXL�VRQW�GpMj�HQOHYpHV"�(OOH�QH�SHXW��HQ�HIIHW��VH�SUrWHU�
VDQV� OH� FRUSV� DX[� UpYROXWLRQV� GX� WHPSV�� SXLVTXH� O
kJH� QH� VH�
PHVXUH�TXH�SDU�OHV�FRUSV��4XH�OHV�Q{WUHV��G
DLOOHXUV��VH�UDSSHOOHQW�
TXH�OHV�kPHV�UHSUHQGURQW�j�OD�UpVXUUHFWLRQ�OHV�PrPHV�FRUSV�GDQV�
OHVTXHOV� HOOHV� VRQW� VRUWLHV� GH� OD� YLH�� ,O� IDXW� GRQF� DWWHQGUH� HW� OHV�
PrPHV� GLPHQVLRQV� SRXU� OHV� FRUSV�� HW� OHV� PrPHV� kJHV� TXL�
FRQVWLWXHQW�OHV�GLPHQVLRQV�GHV�FRUSV��$�TXHO�WLWUH�GRQF�O
kPH�G
XQ�
HQIDQW�SHXW�HOOH�SDVVHU�LFL�EDV�OD�SpULRGH�TXL�OXL�HVW�HQOHYpH��SRXU�
UHVVXVFLWHU� RFWRJpQDLUH� GDQV� XQ� FRUSV� G
XQ� PRLV"� 2X� V
LO� HVW�
QpFHVVDLUH� TX
HOOH� DFFRPSOLVVH� LFL�EDV� OHV� WHPSV� TXL� DYDLHQW� pWp�
GpWHUPLQpV�� O
kPH� SDUFRXUUD�W�HOOH� pJDOHPHQW� LFL�EDV� OHV� YLFLV�
VLWXGHV�GH�OD�YLH�TXL�VRQW�pFKXHV�DX[�WHPSV��HW�TXL�VRQW�pJDOHPHQW�
GpWHUPLQpHV�LFL�EDV"�)DXGUD�W�LO�TX
HOOH�pWXGLH�GHSXLV�XQH�HQIDQFH�
pWHQGXH� MXVTX
j� O
DGROHVFHQFH��TX
HOOH�SRUWH� OHV�DUPHV�GHSXLV�XQH�
DGROHVFHQFH� SURORQJpH� MXVTX
j� OD� MHXQHVVH�� TX
HOOH� H[HUFH� OHV�
PDJLVWUDWXUHV� GHSXLV� XQH� MHXQHVVH� PHVXUpH� MXVTX
j� OD� YLHLOOHVVH"�
)DXGUD�W�LO�TX
HOOH�SUrWH�j�XVXUH��TX
HOOH�IDWLJXH�XQ�FKDPS��TX
HOOH�
QDYLJXH�� TX
HOOH� SODLGH�� TX
HOOH� pSRXVH�� TX
HOOH� WUDYDLOOH�� TX
HOOH�
VXELVVH�OD�PDODGLH�HW�WRXWHV�OHV�MRLHV�RX�WRXWHV�OHV�WULVWHVVHV�TXL�OXL�
pWDLHQW� UpVHUYpHV� DYHF� FHV� WHPSV"� 0DLV� FRPPHQW� VDWLVIDLUH� j�
WRXWHV�FHV�YLFLVVLWXGHV�VDQV�OH�FRUSV"�/D�YLH�VDQV�OD�YLH"�
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�²� /HV� WHPSV� VHURQW� YLGHV�� LO� V
DJLW� VLPSOHPHQW� GH� OHV�
SDUFRXULU��

�²� �(W� TXRL� GRQF� HPSrFKH� TX
LOV� QH� V
DFKqYHQW� GDQV� OHV�
OLHX[� EDV� GH� OD� WHUUH�� SXLVTXH� OHV� WHPSV� Q
\� VRQW� SDV� QRQ� SOXV�
HPSOR\pV"�&RQVpTXHPPHQW��QRXV�VRXWHQRQV�TXH�O
kPH��j�TXHOTXH�
kJH�TX
HOOH�VH� UHWLUH��\�SHUVpYqUH� LPPXDEOHPHQW� MXVTX
DX� MRXU�R��
OXL� HVW� SURPLV� FHW� pWDW�SDUIDLW�� TXL� OXL� DVVXUHUD� OD�SOpQLWXGH�GH� OD�
QDWXUH� DQJpOLTXH�� ,O� HQ� UpVXOWH� TXH� OHV� kPHV� TXH� O
RQ� HVWLPH�
DUUDFKpHV�SDU�OD�IRUFH��HW�VXUWRXW�SDU�OD�FUXDXWp�GHV�VXSSOLFHV��WHOV�
TXH� OD� FURL[�� OD� KDFKH�� OH� JODLYH� HW� OD� ErWH� IpURFH�� QH� VHURQW� SDV�
H[HPSWHV�GHV�HQIHUV��SDV�SOXV�TXH�FHV�PRUWV�YLROHQWHV��GpFHUQpHV�
SDU�OD�MXVWLFH�KXPDLQH��ORUVTX
HOOH�UpSULPH�OD�YLROHQFH��

²�9RLOj�SRXUTXRL��PH�GLUD�W�RQ��OHV�kPHV�SHUYHUVHV�VHURQW�
EDQQLHV�GHV�HQIHUV��

,FL��MH�WH�FRQWUDLQV�GH�FKRLVLU��2X�OHV�HQIHUV�VRQW�ERQV��RX�
LOV�VRQW�PDXYDLV��9HX[�WX�TX
LOV�VRLHQW�PDXYDLV"�GqV�ORUV�LO�IDXW�\�
SUpFLSLWHU� OHV� kPHV� FULPLQHOOHV�� 6RQW�LOV� ERQV"� SRXUTXRL� MXJHV�WX�
TX
LOV� VRLHQW� LQGLJQHV� GH� UHFHYRLU� PRPHQWDQpPHQW� OHV� kPHV��
HQOHYpHV�DYDQW� OH� WHPSV�HW�DYDQW� OH�PDULDJH��SXUHV�HW� LQQRFHQWHV�
HQFRUH��HQ�YHUWX�GH�OHXUV�DQQpHV"�

/9,,��2X�LO�HVW�WUqV�ERQ�TXH�OHV�kPHV�VRLHQW�UHWHQXHV�LFL�
EDV��SDU�UDSSRUW�DX[�$KRUHV���RX�FHWWH�GpWHQWLRQ�HVW��WUqV�PDXYDLVH�
SDU�UDSSRUW�DX[�%L±RWKDQDWHV��SRXU�PH�VHUYLU�LFL�GHV�PrPHV�WHUPHV�
TX
HPSORLH�OD�PDJLH�TXL�D�LQYHQWp�FHV�RSLQLRQV��+RVWDQH��7\SKRQ��
'DUGDQXV�� 'DPLJpURQ�� 1HFWDELV� HW� %pUpQLFH�� ,O� H[LVWH� XQ� OLYUH�
ELHQ�FRQQX�TXL�VH�IDLW�IRUW�GH�UDSSHOHU�GX�VpMRXU�GHV�HQIHUV��PrPH�
OHV�kPHV�TXL�VH�VRQW�HQGRUPLHV�j�XQ�kJH�OpJLWLPH��PrPH�FHOOHV�TXL�
RQW� SDVVp� SDU� XQH� PRUW� YHUWXHXVH�� PrPH� FHOOHV� TXL� RQW� UHoX�
LQFRQWLQHQW� OHV� KRQQHXUV� GH� OD� VpSXOWXUH�� &RPPHQW� GRQF�
DSSHOOHURQV�QRXV�OD�PDJLH"�&RPPH�O
DSSHOOHQW�SUHVTXH�WRXV��8QH�
LPSRVWXUH��
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0DLV�OHV�&KUpWLHQV�VRQW�OHV�VHXOV�TXL�SpQqWUHQW�OD�UDLVRQ�GH�
FHWWH� LPSRVWXUH��QRXV�TXL� FRQQDLVVRQV� OHV�SXLVVDQFHV� VSLULWXHOOHV�
GX�PDO��QRQ�SDU�XQH� VHFUqWH�FRPSOLFLWp� DYHF�HOOHV��PDLV�SDU�XQH�
VFLHQFH� TXL� OHV� KDLW�� QRXV� TXL�� DX� OLHX� GH� OHV� DWWLUHU� SDU� GHV�
RSpUDWLRQV�LQYLWDQWHV��OHV�WUDLWRQV�DYHF�XQH�ILHUWp�TXL�OHV�VXEMXJXH��
VFLHQFH� GH� OD� PDJLH�� IOpDX� PXOWLSOH� GH� O
LQWHOOLJHQFH� KXPDLQH��
DUWLVDQ�GH�WRXWHV�OHV�HUUHXUV��UXLQH�QRQ�PRLQV�IDWDOH�DX�VDOXW�TX
j�
O
kPH�� VHFRQGH� LGROkWULH�� HQILQ�� GDQV� ODTXHOOH� OHV� GpPRQV�
FRQWUHIRQW� OHV� PRUWV�� GH� PrPH� TXH�� GDQV� OD� SUHPLqUH�� LOV�
FRQWUHIRQW�OD�GLYLQLWp��(Q�SHXW�LO�rWUH�DXWUHPHQW��SXLVTXH�OHV�GLHX[�
VRQW� GHV� PRUWV"� 9RLOj� SRXUTXRL� RQ� LQYRTXH� OHV� $KRUHV� HW� OHV�
%L±RWKDQDWHV�� G
DSUqV� FHW� DUJXPHQW� GH� OD� IRL�� TXH� YUDLVHPEOD�
EOHPHQW�FHV�kPHV�VRQW�OHV�SOXV�SXLVVDQWHV�HQ�IDLW�GH�YLROHQFHV�HW�
G
RXWUDJHV��SXLVTXH�YLFWLPHV�G
XQH�ILQ�FUXHOOH�HW�SUpPDWXUpH��HOOHV�
GRLYHQW� DYRLU� VRLI� GH� UHSUpVDLOOHV�� 0DLV� FH� VRQW� OHV� GpPRQV� TXL�
DJLVVHQW� VRXV� OH� YRLOH� GH� FHV� kPHV�� HW� OHV� GpPRQV� VXUWRXW� TXL�
UpVLGDLHQW� HQ� HOOHV� SHQGDQW� TX
HOOHV� YLYDLHQW�� HW� TXL� OHV� EULVqUHQW�
SDU�FHV�FDWDVWURSKHV�YLROHQWHV��(QILQ��QRXV�DYRQV�LQVLQXp�TXH�WRXW�
KRPPH�� RX� j� SHX� SUqV�� DYDLW� VRQ� GpPRQ�� HW� LO� HVW� FRQQX� j� OD�
SOXSDUW��TXH�OHV�PRUWV�SUpPDWXUpHV�HW�FUXHOOHV��TXH�O
RQ�PHW�VXU�OH�
FRPSWH�GX�KDVDUG��VRQW�O
±XYUH�GHV�GpPRQV���

&HWWH� LPSRVWXUH� GH� O
HVSULW�PDXYDLV� TXL� VH� FDFKH� VRXV� OD�
SHUVRQQH� GHV� PRUWV�� QRXV� OD� SURXYRQV� HQFRUH�� VL� MH� QH� PH�
WURPSH��SDU� OHV� IDLWV�HX[�PrPHV�� ORUVTXH��GDQV� OHV�H[RUFLVPHV�� LO�
VH�GRQQH� WDQW{W�SRXU�XQ�KRPPH�GH� VHV�SDUHQWV�� WDQW{W�SRXU�XQ�
JODGLDWHXU��WDQW{W�SRXU�XQ�FULPLQHO�FRQGDPQp�DX[�ErWHV��GH�PrPH�
TX
DLOOHXUV� SRXU� XQ� GLHX�� Q
D\DQW� G
DXWUH� VRLQ� TXH� G
pWRXIIHU� OD�
YpULWp� TXH� QRXV� SUrFKRQV�� GH� SHXU� TXH� QRXV� QH� FUR\LRQV� WURS�
DLVpPHQW�TXH�WRXWHV�OHV�kPHV�VH�UHQGHQW�DX[�OLHX[�EDV�GH�OD�WHUUH��
DILQ� G
pEUDQOHU� OD� IRL� DX� MXJHPHQW� HW� j� OD� UpVXUUHFWLRQ�� (W�
FHSHQGDQW� FH� GpPRQ�� DSUqV� DYRLU� HVVD\p� GH� FLUFRQYHQLU� OHV�
VSHFWDWHXUV�� YDLQFX� SDU� O
LQVLVWDQFH� GH� OD� JUkFH� GLYLQH�� FRQIHVVH�
PDOJUp� OXL� OD� YpULWp��'H�PrPH�GDQV� FHWWH� DXWUH� HVSqFH�GH�PDJLH�
TXL� SDVVH� SRXU� DUUDFKHU� DX[� HQIHUV� HW� PRQWUHU� DX[� UHJDUGV� OHV�
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kPHV� TXL� UHSRVHQW� GpMj�� O
LPSRVWXUH� SURYLHQW� GH� OD� PrPH�
SXLVVDQFH�� HOOH� FUpH�XQ� IDQW{PH�HW� OXL� DGDSWH�XQ� FRUSV�� ,O� OXL� HQ�
FR�WH�SHX�GH� WURPSHU� OHV�\HX[�H[WpULHXUV�GH�FHOXL�GRQW� LO� OXL� HVW�
WUqV�IDFLOH� G
DYHXJOHU� O
LQWHOOLJHQFH�� '
DLOOHXUV� 3KDUDRQ� HW� OHV�
(J\SWLHQV� YR\DLHQW� GHV� FRUSV�� VHUSHQWV� QpV� GH� OD� YHUJH� GHV�
PDJLFLHQV�� PDLV� OD� YpULWp� GH� 0RwVH� GpYRUD� OH� PHQVRQJH�� /HV�
PDJLFLHQV�6LPRQ�HW�(O\PDV�RSpUqUHQW�DXVVL�EHDXFRXS�GH�SURGLJHV�
FRQWUH� OHV� $S{WUHV�� PDLV� OD� SODLH� GH� OHXU� FpFLWp� QH� IXW� SDV� XQ�
SUHVWLJH��4XH�O
HVSULW� LPPRQGH�FRQWUHIDVVH�OD�YpULWp��TX
\�D�W�LO� Oj�
GH�QRXYHDX"�9RLOj�TX
DXMRXUG
KXL�OHV�KpUpWLTXHV�GX�PrPH�6LPRQ�
DFFRUGHQW� j� OHXU� DUW� XQH� VL� JUDQGH� FRQILDQFH�� TX
LOV� V
HQJDJHQW� j�
pYRTXHU�GHV�HQIHUV� OHV�kPHV�GHV�SURSKqWHV�HX[�PrPHV��(W� MH�QH�
GRXWH� SDV� TX
LOV� QH� OH� SXLVVHQW� SDU� OH� PHQVRQJH�� FDU� O
HVSULW�
S\WKRQLTXH�D�pWp�DVVH]�IRUW�DXWUHIRLV�SRXU�LPLWHU�O
kPH�GH�6DPXHO��
TXDQG�6D�O��DSUqV�DYRLU� LQWHUURJp�'LHX��FRQVXOWD� OHV�PRUWV��/RLQ�
GH�QRXV��G
DLOOHXUV�� GH� FURLUH�TXH� O
kPH�G
XQ�VDLQW�� HQFRUH�PRLQV�
G
XQ�SURSKqWH��DLW�pWp�DUUDFKpH�SDU�OH�GpPRQ��QRXV�TXL�VDYRQV�TXH�
©� 6DWDQ� OXL�PrPH� VH� WUDQVILJXUH� SDUIRLV� HQ� DQJH� GH� OXPLqUH�� ª� j�
SOXV� IRUWH� UDLVRQ� HQ� KRPPH� GH� OXPLqUH�� HW� TX
LO� GRLW� pWDEOLU� VD�
GLYLQLWp� j� OD� ILQ� GHV� WHPSV�� HW� RSpUHU� GHV� VLJQHV� SURGLJLHX[�
FDSDEOHV�G
pEUDQOHU�OHV�pOXV��V
LO�HVW�SRVVLEOH��$�W�LO�KpVLWp�SHXW�rWUH�
j�GpFODUHU��HW�FHOD�j�6D�O�OXL�PrPH�GDQV�OHTXHO�LO�KDELWDLW�GpMj��TX
LO�
pWDLW�OH�SURSKqWH�GH�'LHX"�4X
LO�\�HQ�DLW�HX�XQ�DXWUH�TXL�SURGXLVDLW�
OH�IDQW{PH��XQ�DXWUH�TXL�OH�FRQWHPSODLW��QH�O
LPDJLQH�SDV��F
pWDLW�OH�
PrPH� HVSULW� TXL� UHSUpVHQWDLW� IUDXGXOHXVHPHQW� HW� GDQV� OD� IDXVVH�
SURSKpWHVVH�HW�GDQV�O
DSRVWDW��FH�TX
LO�DYDLW�IDLW�FURLUH��O
HVSULW�SDU�
OHTXHO�©�OH�WUpVRU�GH�6D�O�pWDLW�Oj�R��pWDLW�VRQ�F±XU��ª�F
HVW�j�GLUH�Oj�
R��Q
pWDLW�SDV�'LHX��,O�D�GRQF�YX�SDU�FHOXL�TXL� OXL�DYDLW�SHUVXDGp�
TX
LO�YHUUDLW��SDUFH�TX
LO�D�FUX�j�FHOXL�SDU�TXL�LO�D�YX��

²��0DLV� RQ� QRXV� RSSRVH� OHV� LPDJHV� QRFWXUQHV�� &H� Q
HVW�
SDV�HQ�YDLQ��QRXV�GLW�RQ��TXH� OHV�PRUWV� VH� VRQW�PRQWUpV�� HW�FHOD�
SOXV� G
XQH� IRLV�� /HV� 1DVDPRQV�� DLQVL� TXH� O
pFULYHQW� +pUDFOLGH��
1\PSKRUH�RX�+pURGRWH�� FRQVXOWHQW�GHV�RUDFOHV�GRPHVWLTXHV�HQ�
VpMRXUQDQW�DXSUqV�GX�WRPEHDX�GH�OHXUV�SDUHQWV��1LFDQGUH�DIILUPH�
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TXH� OHV� &HOWHV� SDVVHQW� OD� QXLW�� SRXU� OD�PrPH� UDLVRQ�� GHYDQW� OHV�
PRQXPHQWV�GHV�KpURV��

²�� /HV�PRUWV� QH� VH� SUpVHQWHQW� SDV� HQ� VRQJH� GHYDQW� QRV�
\HX[� SOXV� UpHOOHPHQW� TXH� OHV� YLYDQWV�� PDLV� LO� HQ� HVW� GHV� PRUWV�
FRPPH�GHV�YLYDQWV��HW�HQ�JpQpUDO�GH�WRXW�FH�TXL�VH�YRLW��(Q�HIIHW��
OHV�FKRVHV�VRQW�YpULWDEOHV��QRQ�SDUFH�TX
HOOHV�VH�YRLHQW��PDLV�SDUFH�
TX
HOOHV�V
DFFRPSOLVVHQW��,O�IDXW�MXJHU�GH�OD�ILGpOLWp�GHV�VRQJHV�SDU�
O
HIIHW� HW� QRQ� SDU� OD� YXH��4XH� OHV� HQIHUV� QH� V
RXYUHQW� j� DXFXQH�
kPH�� OH� 6HLJQHXU�� VRXV� OH� QRP� G
$EUDKDP�� OH� FRQILUPH� VXIIL�
VDPPHQW�SDU�FHW�DUJXPHQW�GX�SDXYUH�TXL�UHSRVH�HW�GX�ULFKH�TXL�
JpPLW�� 1RQ�� SHUVRQQH� QH� SHXW� VRUWLU� SRXU� DQQRQFHU� FH� TXL� VH�
SDVVH� GDQV� OHV� HQIHUV�� FKRVH� TXL� DXUDLW� SX� rWUH� SHUPLVH� DORUV�
FHSHQGDQW��SRXU�TXH�O
RQ�FU�W�j�0RwVH�HW�DX[�SURSKqWHV��4XRLTXH�
OD�YHUWX�GH�'LHX�DLW�UDSSHOp�TXHOTXHV�kPHV�GDQV� OHXU�FRUSV�SRXU�
DWWHVWHU� VHV� GURLWV�� FH� Q
HVW� SDV� XQH� UDLVRQ� SRXU� TX
LO� \� DLW�
FRPPXQDXWp�HQWUH�OD�IRL��O
DXGDFH�GHV�PDJLFLHQV��O
LPSRVWXUH�GHV�
VRQJHV��HW� OHV� OLFHQFHV�GHV�SRqWHV��/RLQ�GH�Oj��'DQV�OHV�H[HPSOHV�
GH� UpVXUUHFWLRQ�� ORUVTXH� OD� YHUWX� GH� 'LHX� UHQG� OHV� kPHV� j� OHXU�
FRUSV�� VRLW� SDU� VHV� SURSKqWHV�� VRLW� SDU� VRQ� &KULVW�� VRLW� SDU� VHV�
$S{WUHV�� FHWWH� UpDOLWp� VROLGH�� SDOSDEOH�� VXUDERQGDQWH�� pWDEOLW�
G
DYDQFH�TXH� WHOOH� HVW� OD� IRUPH�TXH� UHYrW� OD�YpULWp��GH� VRUWH�TX
LO�
IDXW�UHJDUGHU�FRPPH�GH�YDLQV�SUHVWLJHV�WRXWH�DSSDULWLRQ�GH�PRUWV�
LQFRUSRUHOOH��

/9,,,��7RXWHV�OHV�kPHV�GHVFHQGHQW�GRQF�DX[�HQIHUV��GLUDV�
WX"�4XH�WX�OH�YHXLOOHV�RX�TXH�WX�QH�OH�YHXLOOHV�SDV��LOV�UHQIHUPHQW�
GHV�VXSSOLFHV�HW�GHV�UDIUDvFKLVVHPHQWV�WUDQVLWRLUHV��WX�DV��SRXU�W
HQ�
FRQYDLQFUH�� OH�SDXYUH�HW� OH� ULFKH��(W�SXLVTXH� M
DL� UHQYR\p�j�FHWWH�
SDUWLH� MH� QH� VDLV� TXRL�� LO� HVW� WHPSV� G
DFTXLWWHU� PD� SURPHVVH� HQ�
DFKHYDQW�� 3RXUTXRL�� HQ� HIIHW�� QH� SHQVHUDLV�WX� SDV� TXH� O
kPH� VRLW�
PRPHQWDQpPHQW�SXQLH�HW� UpFRPSHQVpH�GDQV� OHV� OLHX[� LQIpULHXUV��
HQ�DWWHQGDQW�OH�GRXEOH�MXJHPHQW�DXTXHO�HOOH�SUpOXGH�SDU�XQH�VRUWH�
G
DSSUHQWLVVDJH� HW� GH� FDQGLGDWXUH"� 3DUFH� TXH�� UpSRQGV�WX��
O
RSpUDWLRQ� GX� MXJHPHQW� GLYLQ� GRLW� GHPHXUHU� HQWLqUH�� VDQV�
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DGPHWWUH�DXFXQH�DQWLFLSDWLRQ�VXU� OD�VHQWHQFH��HQVXLWH��SDUFH�TX
LO�
IDXW� DWWHQGUH� OH� UpWDEOLVVHPHQW� GH� OD� FKDLU�� TXL�� SDUWLFLSDQWH� GHV�
±XYUHV��GRLW�SDUWLFLSHU�DX[�UpWULEXWLRQV��4XH�VH�SDVVHUD�W�LO�GRQF�
GDQV�FHW� LQWHUYDOOH"�'RUPLURQV�QRXV"�0DLV� OHV�kPHV�QH�GRUPHQW�
SDV�� PrPH� FKH]� OHV� YLYDQWV�� DX[� FRUSV� OH� VRPPHLO�� SXLVTXH� OD�
PRUW� HVW� DXVVL� SRXU� HX[�� DYHF� OH� VRPPHLO� VRQ� PLURLU�� 9HX[�WX�
GRQF� TX
LO� QH� VH� IDVVH� ULHQ� Oj� R�� HVW� HPSRUWpH� O
KXPDQLWp� WRXW�
HQWLqUH��Oj�R��WRXWH�HVSpUDQFH�HVW�WHQXH�HQ�GpS{W"�&URLV�WX�TXH�OH�
MXJHPHQW� VRLW� DQWLFLSp� RX� FRPPHQFp�� SUpFLSLWp� RX� H[pFXWp"�
'
DLOOHXUV� QH� VHUDLW�FH� SDV� XQH� IODJUDQWH� LQLTXLWp��PrPH�GDQV� OHV�
HQIHUV�� TXH� OH� SpFKHXU� \� I�W� HQFRUH� ELHQ� WUDLWp� HW� O
KRPPH�
YHUWXHX[�SDV�HQFRUH"�4XRL��OD�PRUW��j�WRQ�DYLV��HVW�HOOH�VXLYLH�G
XQ�
DMRXUQHPHQW�TXL�VH�MRXH�G
XQH�HVSpUDQFH�FRQIXVH�HW�G
XQH�DWWHQWH�
LQFHUWDLQH��RX�ELHQ�DPqQH�W�HOOH�XQ�LQWHUURJDWRLUH�HW�XQ�MXJHPHQW�
SUpSDUDWRLUH�SOHLQ�G
pSRXYDQWp"�

'
DLOOHXUV� O
kPH� DWWHQG�HOOH� FRQVWDPPHQW� OH� FRUSV� SRXU�
V
DWWULVWHU�RX�VH�UpMRXLU"�1H�VXIILW�HOOH�SDV�GH�VRQ�SURSUH�IRQGV�j�
O
XQH�HW�j� O
DXWUH�GH�FHV�VHQVDWLRQV"�&RPELHQ�GH�IRLV�O
kPH�VHXOH��
VDQV� TXH� OH� FRUSV� HQ� VRLW� DWWHLQW�� HVW�HOOH� GpFKLUpH� SDU� XQ�
UHVVHQWLPHQW��XQH�FROqUH��XQ�HQQXL��TXL�OD�SOXSDUW�GX�WHPSV�OXL�HVW�
LQFRQQX"�'H�PrPH�FRPELHQ�GH�IRLV��GDQV�O
DIIOLFWLRQ�GX�FRUSV��VH�
FKHUFKH�W�HOOH�XQH�MRLH�IXUWLYH��HW�VH�VpSDUH�W�HOOH�HQ�FH�PRPHQW�GH�
O
LPSRUWXQH�VRFLpWp�GX�FRUSV"�-H�PH�WURPSH��RX�ELHQ��VHXOH��HOOH�D�
FRXWXPH�GH� VH� JORULILHU�GHV� WRUWXUHV�GX�FRUSV��5HJDUGH� O
kPH�GH�
0XWLXV�� ORUVTX
HOOH� GpWUXLW� VD� PDLQ� GURLWH� GDQV� OHV� IODPPHV��
5HJDUGH� O
kPH� GH� =HQRQ�� ORUVTXH� OHV� VXSSOLFHV� GH� 'HQ\V� OD�
ODLVVHQW� LQGLIIpUHQWH�� /HV� PRUVXUHV� GHV� ErWHV� IpURFHV� VRQW� OHV�
MR\DX[�GH�OD�MHXQHVVH��FRPPH�GDQV�&\UXV��OHV�FLFDWULFHV�GH�O
RXUV��
7DQW�LO�HVW�YUDL�TXH�O
kPH��MXVTXH�GDQV�OHV�HQIHUV��VDLW�V
DWWULVWHU�HW�
VH�UpMRXLU�VDQV�OD�FKDLU��SDUFH�TX
HOOH�V
DWWULVWH��j�VRQ�JUp��GDQV�XQH�
FKDLU�TXL�QH�VRXIIUH�SDV��HW�VH�UpMRXLW��j�VRQ�JUp��GDQV�XQH�FKDLU�TXL�
VRXIIUH�� 6L� HOOH� OH� SHXW�� HQ� YHUWX� GH� VD� OLEHUWp�� SHQGDQW� OD� YLH�� j�
FRPELHQ�SOXV�IRUWH�UDLVRQ��HQ�YHUWX�GX�MXJHPHQW�GH�'LHX��DSUqV�OD�
PRUW��
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,O�\�D�PLHX[��/
kPH�Q
H[pFXWH�SDV�WRXWHV�VHV�±XYUHV�SDU�OH�
PLQLVWqUH� GH� OD� FKDLU�� FDU� OD� YLQGLFWH� GLYLQH� SRXUVXLW� OD� SHQVpH�
WRXWH� VHXOH� HW� OD� VLPSOH� YRORQWp�� ©� 4XLFRQTXH� UHJDUGH� DYHF�
FRQYRLWLVH� D� FRPPLV� O
DGXOWqUH�GDQV� VRQ� F±XU�� ª�&
HVW�SRXU� FHOD�
TX
LO� HVW� GRQF� WUqV�FRQYHQDEOH� TXH� O
kPH�� VDQV� DWWHQGUH� OD� FKDLU��
VRLW�SXQLH�GH�FH�TX
HOOH�D�FRPPLV�VDQV�OH�FRQFRXUV�GH�OD�FKDLU��'H�
PrPH� HOOH� VHUD� UpFRPSHQVpH�� VDQV� OD� FKDLU�� GHV� SHQVpHV�
FRPSDWLVVDQWHV�HW�PLVpULFRUGLHXVHV��SRXU�OHVTXHOOHV�HOOH�Q
D�SDV�HX�
EHVRLQ�GH�O
DVVLVWDQFH�GH�OD�FKDLU��4XH�GLUH�PDLQWHQDQW��VL��PrPH�
GDQV� OHV� FKRVHV� FKDUQHOOHV�� HOOH� HVW� OD� SUHPLqUH� TXL� FRQoRLW��
GLVSRVH�� RUGRQQH�� HQFRXUDJH"�(W�� VL� TXHOTXHIRLV� HOOH� DJLW�PDOJUp�
HOOH�� WRXWHIRLV� HOOH� H[pFXWH� WRXMRXUV� OD� SUHPLqUH� FH� TX
HOOH�
HIIHFWXHUD� SDU� OH� FRUSV�� (QILQ� MDPDLV� OD� FRQVFLHQFH� QH� VHUD�
SRVWpULHXUH�DX�IDLW��SDU�FRQVpTXHQW��LO�FRQYLHQW�DXVVL�j�FH�SRLQW�GH�
YXH�� TXH� OD� VXEVWDQFH�TXL� OD�SUHPLqUH�D�PpULWp� OD� UpFRPSHQVH� OD�
JR�WH� OD� SUHPLqUH��(Q�XQ�PRW�� SXLVTXH�SDU� FH� FDFKRW� TXH�QRXV�
PRQWUH�O
(YDQJLOH��QRXV�HQWHQGRQV�OHV�HQIHUV��SXLVTXH�©�SDU�FHWWH�
GHWWH�� TX
LO� IDXW� DFTXLWWHU� MXVTX
j� OD� GHUQLqUH� REROH�� ª� QRXV�
FRPSUHQRQV� TX
LO� HVW� QpFHVVDLUH� GH� VH� SXULILHU� GDQV� FHV� OLHX[�
PrPH� GHV� IDXWHV� OHV� SOXV� OpJqUHV�� GDQV� O
LQWHUYDOOH� GH� OD�
UpVXUUHFWLRQ�� SHUVRQQH� QH� GRXWHUD� TXH� O
kPH� QH� UHoRLYH� GpMj�
TXHOTXH�UpWULEXWLRQ�GDQV�OHV�HQIHUV��VDQV�SUpMXGLFH�GH�OD�SOpQLWXGH�
GH� OD� UpVXUUHFWLRQ��R�� HOOH� VHUD� UpFRPSHQVpH� DXVVL�GDQV� VD�FKDLU��
/H� 3DUDFOHW� D� LQVLVWp� IUpTXHPPHQW� VXU� FH� SRLQW� SRXU� TXLFRQTXH�
DGPHW� VHV� GLVFRXUV� G
DSUqV� OD� FRQQDLVVDQFH� GHV� JUkFHV� TX
LO� D�
SURPLVHV��

$\DQW�FRPEDWWX��G
DSUqV�OHV�SULQFLSHV�GH�OD�IRL��DLQVL�TXH�MH�
O
LPDJLQH�� WRXWHV� OHV� RSLQLRQV� KXPDLQHV� DX� VXMHW� GH� O
kPH�� QRXV�
FUR\RQV� DYRLU� VDWLVIDLW� VHXOHPHQW� j� XQH� FXULRVLWp� OpJLWLPH� HW�
QpFHVVDLUH��4XDQW�j� OD�FXULRVLWp�H[RUELWDQWH�HW�RLVHXVH�� OD�VFLHQFH�
OXL� IHUD� G
DXWDQW� SOXV� GpIDXW�� TX
HOOH� SRXVVHUD� SOXV� ORLQ� VHV�
LQYHVWLJDWLRQV��
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