
0D[LPH�GH�7\U�
�
'LVVHUWDWLRQV�
WUDGXLWHV�VXU�OH�WH[WH�JUHF�DYHF�GHV�QRWHV�FULWLTXHV��KLVWRULTXHV�HW�SKLORVRSKLTXHV��SDU�-��-��&RPEHV�'RXQRXV�����
�3DULV���%RVVDQJH��0DVVRQ�HW�%HVVRQ��DQ�;,��������
�
�
35º)$&(�'8�75$'8&7(85���
�(175(�OHV�GLYHUV�V\VWÙPHV�GH�OD�SKLORVRSKLH�GHV�$QFLHQV��LO�Q
HQ�HVW�SRLQW�TXL�DSSURFKH�SOXV�GH�OD�YUDLH�
VDJHVVH��TXH�FHOXL�GH�6RFUDWH�HW�GH�3ODWRQ��,O�Q
HQ�HVW�SRLQW�TXL��SDU�OH�GÚYHORSSHPHQW�GHV�SULQFLSHV�GH�OD�GURLWH�
UDLVRQ��HW�GHV�QRWLRQV�GHV�OXPLÙUHV�QDWXUHOOHV��DLW�PLHX[�SRVÚ�OHV�YÚULWDEOHV�EDVHV�GH�OD�PRUDOH��DLW�PLHX[�
GÚPRQWUÚ�O
H[LVWHQFH�HW�O
XQLWÚ�GH�',(8��
7HO�HVW�OH�PRWLI�IRQGDPHQWDO�GH�OD�SUÚGLOHFWLRQ�TX
D�REWHQXH��HW�TX
REWLHQGUD��GDQV�WRXV�OHV�VLÙFOHV��OD�SKLORVRSKLH�
GH�3ODWRQ��FKH]�WRXV�OHV�KRPPHV�DPLV�GHV�OHWWUHV�HW�GHV�FRQQDLVVDQFHV�VROLGHV��,,�HVW�GLIILFLOH�G
ÚWXGLHU�FHWWH�
SKLORVRSKLH��VDQV�VH�SDVVLRQQHU�SRXU�HOOH��,O�HVW�LPSRVVLEOH�GH�V
\�DIIHFWLRQQHU��VDQV�UHJUHWWHU�TXH�OHV�PRQXPHQWV�
TXL�OD�UHFÙOHQW��ÚFULWV�GDQV�XQH�ODQJXH�VDYDQWH��VRLHQW�LQDFFHVVLEOHV�DX�SOXV�JUDQG�QRPEUH�GHV�OHFWHXUV��-
DYRXH�
TXH�MH�Q
DL�SX�PH�GÚIHQGUH�GH�FH�VHQWLPHQW�GH�UHJUHW��HQ�OLVDQW�OHV�'LVVHUWDWLRQV�GX�SKLORVRSKH�3ODWRQLFLHQ�GRQW�
M
DL�RVÚ�HQWUHSUHQGUH�XQH�WUDGXFWLRQ�QRXYHOOH��3DUWDJHDQW�O
DGPLUDWLRQ�TX
LO�D�LQVSLUÚH�DX[�DPDWHXUV�GX�3ODWRQLVPH��
M
DL�GÚVLUÚ�GH�SRXYRLU�OH�OLUH�SOXV�Ñ�PRQ�DLVH��HW�VDQV�ÚSURXYHU�OD�IDWLJXH�GH�FHWWH�FRQWHQWLRQ�G
HVSULW�TX
H[LJHQW�
WRXMRXUV�OHV�RULJLQDX[�GHV�ODQJXHV�PRUWHV��-
DL�Gì�IDLUH�HQWUHU�GDQV�FHWWH�FRQVLGÚUDWLRQ�O
LQWÚUÛW�GH�FHX[�TXL�VH�
SODLVHQW�Ñ�FXOWLYHU�OH�PÛPH�JHQUH�GH�FRQQDLVVDQFHV��HW�FÚGHU�DORUV�DX[�HQFRXUDJHPHQWV�TX
RQW�GDLJQÚ�PH�
GRQQHU�TXHOTXHV�DPLV�GHV�OHWWUHV�DQFLHQQHV��HW�QRWDPPHQW�OHV�GHX[�VDYDQWV�+HOOÚQLVWHV�TXL�RQW�DQQRQFÚ��O
DQQÚH�
GHUQLÙUH��PD�WUDGXFWLRQ�G
$OFLQRíV��O
XQ��GDQV�OH�TXDWULÙPH�QXPÚUR�GH�OD�%LEOLRWKÙTXH�)UDQØDLVH��HW�O
DXWUH��GDQV�
OH�0DJDVLQ�(QF\FORSÚGLTXH�GH�EUXPDLUH�DQ����Q¡������/H�SUHPLHU��OH�&LW��6DLQWH�&URL[��P
D�IDLW�O
KRQQHXU�GH�PH���
FURLUH�WUÙV�FDSDEOH�GH�GRQQHU�XQH�ERQQH�WUDGXFWLRQ�GH�WRXV�OHV�'LVFRXUV�GH�0D[LPH�GH�7\U�¬��/H�VHFRQG��OH�&LW��
0DUURQ��DSUÙV�DYRLU�GLW�TXH�0D[LPH�GH�7\U�DYDLW�ÚWÚ�DVVH]�QÚJOLJHPPHQW�WUDGXLW�SDU�)RUPH\��D�IXW�HVSÚUHU�TXH�OD�
QRXYHOOH�7UDGXFWLRQ�TXH�M
HQ�SUÚSDUDLV�VHUDLW�SOXV�ÚOÚJDQWH�HW�SOXV�H[DFWH��-H�VHUDL�WURS�KHXUHX[��VL�OH�3XEOLF�HW�OHV�
&ULWLTXHV�TXL�PH�MXJHURQW��SHQVHQW�TXH�M
DL�IDLW�XQ�SHX�PLHX[�TXH�OHV�GHX[�7UDGXFWHXUV�TXL�P
RQW�SUÚFÚGÚ��
0DLV�OH�PRWLI�SUÚSRQGÚUDQW�GH�PRQ�HQWUHSULVH�D�HX�VD�EDVH�GDQV�OD�FRQVLGÚUDWLRQ�GH�O
ÚWDW�DFWXHO�GH�O
RSLQLRQ�VXU�
OHV�PDWLÙUHV�TXL�DSSDUWLHQQHQW�Ñ�OD�VDLQH�SKLORVRSKLH��/HV�'LVVHUWDWLRQV�GH�0D[LPH�GH�7\U��SUÚVHQWHQW�XQ�LQWÚUÛW�
SDUWLFXOLHU��VRXV�OH�UDSSRUW�GH�OD�OXFLGLWÚ��GH�OD�QHWWHWÚ��GH�OD�PDMHVWÚ�GH�VHV�GÚYHORSSHPHQWV�VXU�OD�JUDQGH�
TXHVWLRQ�GH�O
H[LVWHQFH�HW�GH�O
XQLWÚ�GH�'LHX��VXU�OHV�QRWLRQV�ÚOÚPHQWDLUHV�GH�OD�5HOLJLRQ�QDWXUHOOH��DLQVL�TXH�VXU�
OHV�SULQFLSHV�IRQGDPHQWDX[�GH�OD�PRUDOH��1RWUH�SKLORVRSKH�P
D�SDUX�RIIULU��Ñ�FHV�GLYHUV�ÚJDUGV��GHV�DSHUØXV�
SUÚVHQWÚV�G
XQH�PDQLÙUH�VL�ÚYLGHQWH��TXH�OHV�HVSULWV�OHV�SOXV�RUGLQDLUHV�QH�SHXYHQW�SRLQW�PDQTXHU�G
HQ�ÛWUH�
IUDSSÚV��
2U��F
HVW�SHXW�ÛWUH�DXMRXUG
KXL��SOXV�TXH�MDPDLV��OH�PRPHQW�GH�IL[HU�O
DWWHQWLRQ�GHV�KRPPHV�VXU�FHV�GHX[�EDVHV�GH�
WRXWH�RUJDQLVDWLRQ�VRFLDOH��VXU�FHV�GHX[�SLYRWV�GH�WRXW�ERQKHXU�SXEOLF�HW�SULYÚ��3ODFÚV�HQWUH�OHV�SOXV�IRUPLGDEOHV�
HQQHPLV�GH�O
HVSÙFH�KXPDLQH��O
$WKÚLVPH�SUÚWHQGX�SKLORVRSKLTXH��HW�OH�)DQDWLVPH�UHOLJLHX[��GRQW�O
XQ�WUDYDLOOH�Ñ�
LQRFXOHU�GH�WRXWHV�SDUWV�VD�SHVWLOHQWLHOOH�GRFWULQH��WDQGLV�TXH�O
DXWUH�V
HIIRUFH�GH�UÚWDEOLU�VRXUGHPHQW�FHW�
ÚSRXYDQWDEOH�HPSLUH�TXL�D�FRìWÚ�DX�0RQGH�WDQW�GH�FDODPLWÚV��WDQW�GH�FDWDVWURSKHV��HW�WDQW�GH�VDQJ��LO�QRXV�
LPSRUWH�G
DUUÛWHU�OD�PDUFKH��HW�GH�EDUUHU�OHV�SURJUÙV�GH�FHV�GHX[�IOÚDX[�GH�OD�WHUUH��
��3KLODQWKURSHV��3KLORVRSKHV��DPLV�GH�OD�OLEHUWÚ��]ÚODWHXUV�GH�OD�SURSDJDWLRQ�GHV�OXPLÙUHV�HW�GHV�VXFFÙV�GH�OD�
UDLVRQ��XQLVVH]�YRXV��OLJXH]�YRXV��FRQIÚGÚUH]�YRXV��IRUPH]�XQH�VDLQWH�FRDOLWLRQ�SRXU�OH�ERQKHXU�GH�O
KXPDQLWÚ��
(PSÛFKH]�OHV�PRGHUQHV�'LDJRUDV�GH�OD�SKLORVRSKLH�G
DFFUÚGLWHU�FH�IXQHVWH�V\VWÙPH��TXL�WHQG�Ñ�URPSUH�OD�FKDßQH�



G
RU�SDU�O
LQWHUPÚGLDLUH�GH�ODTXHOOH��VHORQ�OD�EULOODQWH�DOOÚJRULH�GH�O
ºSLTXH�*UHF��OD�7HUUH�HVW�VXVSHQGXH�DX�WUåQH�
GH�O
ºWHUQHO��Ñ�VDSHU�OHV�PCXUV�SXEOLTXHV�HW�OHV�PCXUV�SULYÚHV�GDQV�OHXU�EDVH��Ñ�GÚWUXLUH�WRXV�OHV�OLHQV�GH�OD�
VRFLDELOLWÚ��Ñ�åWHU�DX[�W\UDQV�DUPÚV�GX�SRXYRLU�OH�VHXO�IUHLQ�FDSDEOH�GH�VXSSOÚHU�Ñ�O
LPSXLVVDQFH�GHV�ORLV��HW�DX[�
LQIRUWXQÚV�MRXHWV�GH�OHXUV�LQLTXLWÚV�HW�GH�OHXUV�FDSULFHV�O
XQLTXH�FRQVRODWLRQ�TXL�SXLVVH�OHXU�IDLUH�SUÚIÚUHU�OHV�
FRQVHLOV�GH�OD�UÚVLJQDWLRQ�DX[�LPSXOVLRQV�GX�GÚVHVSRLU��0DLV��HQ�PÛPH�WHPSV��RSSRVH]�WRXV�YRV�HIIRUWV�DX[�
PRGHUQHV�'LDJRUDV�GX�6DFHUGRFH��HPSÛFKH]��V
LO�HVW�SRVVLEOH��OH�UHWRXU�GH�FHW�DXWUH�V\VWÙPH��QRQ�PRLQV�IXQHVWH��
QRQ�PRLQV�HQQHPL�GHV�PCXUV��QRQ�PRLQV�GHVWUXFWHXU�GHV�ILQV�VRFLDOHV��TXL�Q
D�TXH�WURS�ORQJWHPSV�FRPSULPÚ�OD�
UDLVRQ�KXPDLQH�VRXV�OH�SRLGV�GH�OD�SOXV�KRQWHXVH�VHUYLWXGH��HW�GH�O
DEUXWLVVHPHQW�OH�SOXV�DEVROX��HW�TXL��HQWUH�OHV�
PDLQV�GH�VHV�K\SRFULWHV�HW�IDQDWLTXHV�&RU\SKÚHV��QH�VHPEOH�SURSUH�TX
Ñ�IDLUH�GÚJÚQÚUHU�FH�TXL�GHYUDLW�ÛWUH�XQ�
3DFWH�HQWUH�'LHX�HW�O
+RPPH��HQ�XQ�3DFWH�
HQWUH�O
+RPPH�HW�OHV�(VSULWV�,QIHUQDX[��
&H�EXW�VDOXWDLUH��YRXV�QH�OH�UHPSOLUH]��FH�UÚVXOWDW�SKLODQWKURSLTXH��YRXV�QH�O
REWLHQGUH]�TX
HQ�ÚOHYDQW�DXWRXU�GH�
FHV�YÚULWÚV�ÚWHUQHOOHV��TXL�VRQW�HPSUHLQWHV�HQ�FDUDFWÙUHV�LQHIIDØDEOHV�GDQV�O
LPSRVDQW�DVSHFW�GX�ILUPDPHQW�HW�
GDQV�OD�FRQVFLHQFH�GH�O
KRPPH��FHWWH�PDVVH�GH�SULQFLSHV�OXPLQHX[�FRQWUH�ODTXHOOH�YLHQQHQW�VH�EULVHU�WRXWHV�OHV�
WHQWDWLYHV�GH�O
$WKÚLVPH��HW�WRXV�OHV�HIIRUWV�GH�OD�6XSHUVWLWLRQ��&H�Q
HVW�TX
HQ�UÚSDQGDQW��TX
HQ�PHWWDQW�Ñ�OD�SRUWÚH�
GH�WRXV�OHV�HVSULWV�UDLVRQQDEOHV�HW�GH�ERQQH�IRL�OHV�SURGXFWLRQV�GH�OD�YUDLH��GH�OD�VDLQH�SKLORVRSKLH��OHV�RXYUDJHV�
TXL��FRPPH�OHV�'LVVHUWDWLRQV�GH�0D[LPH�GH�7\U��UDWWDFKHQW�OHV�SULQFLSHV�ÚOÚPHQWDLUHV�GH�OD�PRUDOH��Ñ�OD�GRFWULQH�
GH�O
H[LVWHQFH�HW�GH�O
XQLWÚ�GH�'LHX��TXH�YRXV�GÚIHQGUH]�OD�5DLVRQ�GHV�SLÙJHV��GHV�HQWUHSULVHV�GH�VHV�GHX[�
DQWDJRQLVWHV��HW�TXH��WURPSDQW�OHV�YCX[�TX
LOV�IRUPHQW��HW�EULVDQW�OHV�UHVVRUWV�TX
LOV�QH�FHVVHQW�GH�PHWWUH�HQ�
RHXYUH�SRXU�OD�IDLUH�UÚWURJUDGHU��YRXV�DVVXUHUH]�VD�PDUFKH��YRXV�SURWÚJHUH]�VHV�SURJUÙV��MXVTX
DX�PRPHQW�Rê�
O
XQLYHUVDOLWÚ�GH�O
HVSÙFH�KXPDLQH�QH�FRQQDßWUD�SOXV�G
DXWUH�HPSLUH�TXH�OH�VLHQ�¬��
5HYHQRQV��$ILQ�GH�ODLVVHU�OH�PRLQV�SRVVLEOH�Ñ�GÚVLUHU��VXU�OH�FRPSWH�GH�O
2UDWHXU�SKLORVRSKH��TXH�M
RIIUH�DX[�DPLV�
GH�OD�SKLORVRSKLH�HW�GH�O
DUW�RUDWRLUH��MH�GLUDL�G
DERUG�FH�TX
RQ�SHXW�VDYRLU�GH�SOXV�FHUWDLQ�WRXFKDQW�VD�SHUVRQQH��-H�
SDUOHUDL�HQVXLWH�GHV�GLYHUVHV�ÚGLWLRQV�TXL�RQW�ÚWÚ�IDLWHV�GH�VRQ�RXYUDJH��DLQVL�TXH�GH�VHV�YHUVLRQV�ODWLQHV��HW�GHV�
PDQXVFULWV�GH�OD�%LEOLRWKÙTXH�QDWLRQDOH�TXL�OH�FRQFHUQHQW��-H�SDVVHUDL�GH�OÑ�DX[�WUDGXFWLRQV�IUDQØDLVHV�TXL�HQ�RQW�
ÚWÚ�SXEOLÚHV��OD�SUHPLÙUH��HQ�������SDU�*XLOOHEHUW��%LEOLRWKÚFDLUH�G
XQ�&RQVHLOOHU�DX�FL�GHYDQW�3DUOHPHQW�GH�
5RXHQ��OD�VHFRQGH��HQ�������SDU�)RUPH\��PHPEUH�GH�O
$FDGÚPLH�GH�%HUOLQ��-H�ILQLUDL�SDU�TXHOTXHV�REVHUYDWLRQV�
VXU�OH�FDUDFWÙUH�SDUWLFXOLHU�GHV�'LVVHUWDWLRQV�GH�0D[LPH�GH�7\U��HW�VXU�OHV�SULQFLSHV�TXH�M
DL�FUX�GHYRLU�VXLYUH�HQ�OH�
WUDGXLVDQW���
,,��

0D[LPH�GH�7\U��DLQVL�TXH�O
LQGLTXH�O
HVSÙFH�GH�VXUQRP�DYHF�OHTXHO�VRQ�QRP�HVW�YHQX�MXVTX
Ñ�QRXV��ÚWDLW�RULJLQDLUH�
GH�FHWWH�FÚOÙEUH�YLOOH�GH�O
DQWLTXLWÚ��TXL�ÚWDLW�OD�PÚWURSROH�GH�OD�3KÚQLFLH��GDQV�XQ�WHPSV�Rê�OHV�3KÚQLFLHQ�V«ÚWDLHQW�
HX[�PÛPHV��VL�O
RQ�SHXW�V
H[SULPHU�DLQVL��OHV�0ÚWURSROLWDLQV�GX�0RQGH��2Q�LJQRUH�Ñ�TXHO�ÓJH��HW�SDU�TXHOOH�UDLVRQ�
LO�HQ�VRUWLW��SRXU�YHQLU�V
ÚWDEOLU�GDQV�OD�*UÙFH��Rê�LO�SDUDßW��FRPPH�QRXV�OH�GLURQV�ELHQWåW��TX
LO�SDVVD�OD�SOXV�JUDQGH�
SDUWLH�GH�VD�YLH��/H�SOXV�DQFLHQ�GHV�OLYUHV�Rê�VH�WURXYH�PHQWLRQQÚ�QRWUH�$XWHXU��VRXV�VD�SURSUH�GÚQRPLQDWLRQ��
F
HVW�OD�&KURQLTXH�G
(XVÙEH�GH�&ÚVDUÚH��RXYUDJH�VL�SUÚFLHX[�SRXU�QRXV�JXLGHU�DX�WUDYHUV�GHV�WÚQÙEUHV�
FKURQRORJLTXHV�GH�O
$QWLTXLWÚ��(QWUH�OD�QHXYLÙPH�HW�OD�GL[LÙPH�DQQÚH�GX�UÙJQH�GH�0DUF�$QWRQLQ��ÚSRTXH�
FRUUHVSRQGDQWH�Ñ�OD����H��2O\PSLDGH��HW�Ñ�O
DQ�����GH�O
¹UH�FKUÚWLHQQH��(XVÙEH�V
H[SULPH�DLQVL�����$ORUV�
IORULVVDLHQW�$UULHQ�OH�SKLORVRSKH��GH�1LFRPÚGLH��0D[LPH�GH�7\U��$SROORQLXV�OH�6WRàFLHQ��GH�&KDOFLV��%DVLOLGH��GH�
6F\WKRSROLV��TXL�IXUHQW�OHV�LQVWLWXWHXUV�GH�O«(PSHUHXU�9HULVVLPXV�����¬��1RXV�UHPDUTXHURQV��HQ�SDVVDQW��TXH�F
HVW�
VRXV�FH�QRP�GH�9HULVVLPXV�TXH�0DUF�$QWRQLQ�IXW�FRQQX�GDQV�VD�MHXQHVVH��SHQGDQW�TX
LO�YÚFXW�Ñ�OD�FRXU�G
$GULHQ��
HW�MXVTX
Ñ�O
ÓJH�GH�TXLQ]H�DQV�TX
LO�SULW�OD�UREH�YLULOH��6\QFHOOH��$XWHXU�*UHF�GX�KXLWLÙPH�VLÙFOH��Q
D�IDLW�TXH�FRSLHU�
GDQV�VD�&KURQRJUDSKLH��S������OH�SDVVDJH�G
(XVÙEH��VL�FH�Q
HVW�TX
LO�QH�SDUOH�SRLQW�G
$UULHQ�OH�SKLORVRSKH��HW�TX
Ñ�
OD�PDUJH�GH�O
H[HPSODLUH�GH�FHW�$XWHXU��GÚSRVÚ�Ñ�OD�%LEOLRWKÙTXH�QDWLRQDOH��RQ�OLW�OH�PRW�3ODWRQLFLHQ��TXL�VH�



UDSSRUWH�Ñ�0D[LPH�GH�7\U��
&
HVW�VXU�OD�IRL�GH�FHV�GHX[�SDVVDJHV��HW�SULQFLSDOHPHQW�GH�FHOXL�GH�OD�&KURQLTXH�G
(XVÙEH��TXH�OH�VDYDQW�-RVHSK�
6FDOLJHU������GDQV�VHV�DQQRWDWLRQV�VXU�FHW�RXYUDJH�GH�O
(YÛTXH�GH�&ÚVDUÚH��D�SHQVÚ�TXH�0D[LPH�GH�7\U�DYDLW�ÚWÚ�
GX�QRPEUH�GHV�LQVWLWXWHXUV�GH�0DUF��$QWRQLQ��,O�SDUDßW�TXH�0DUF�$QWRQLQ�OXL�PÛPH�D�FRQWULEXÚ�Ñ�LQGXLUH�FH�GRFWH�
FULWLTXH�HQ�HUUHXU��(Q�HIIHW��GDQV�OH�SUHPLHU�OLYUH�GH�VHV�UÚIOH[LRQV�PRUDOHV��FHW�(PSHUHXU�SD\H�XQ�MXVWH�WULEXW�
G
ÚORJHV�DX[�JUDQGV�KRPPHV�TXL�DYDLHQW�FRRSÚUÚ�Ñ�VRQ�ÚGXFDWLRQ��HW�LO�GLW�GX�GHUQLHU�G
HQWUH�HX[����0D[LPXV�����
P
D�IDLW�YRLU�TX
LO�IDXW�ÛWUH�OH�PDßWUH�GH�VRL�PÛPH��HW�QH�VH�ODLVVHU�MDPDLV�HPSRUWHU�Ñ�VHV�SDVVLRQV��FRQVHUYHU�GX�
FRXUDJH�GDQV�OHV�PDODGLHV�HW�GDQV�WRXV�OHV�DFFLGHQWV�GH�OD�YLH�OHV�SOXV�IÓFKHX[�¬��$�OD�ILQ�GH�FH�PÛPH�OLYUH��
0DUF�$QWRQLQ�UHPHUFLH�OHV�'LHX[�GH�FH�TX
LO���D�FRQQX�$SROORQLXV��5XVWLFXV�HW�0D[LPXV�¬��4XRLTXH�FH�3ULQFH�
SKLORVRSKH�QH�GLVWLQJXH�QXOOHPHQW��GDQV�DXFXQ�GH�FHV�GHX[�SDVVDJHV��OH�0D[LPXV�GRQW�LO�SDUOH��OH�SDVVDJH�
G
(XVÙEH�UDSSURFKÚ�GH�FHX[�GHV�5ÚIOH[LRQV�PRUDOHV�GH�0DUF�$QWRQLQ��D�SDUX�VL�SÚUHPSWRLUH�Ñ�6FDOLJHU��TX
LO�QH�
V
HVW�SDV�PÛPH�GÚILÚ�GH�VRQ�RSLQLRQ��
(QWUDßQÚV�SDU�VRQ�DXWRULWÚ��RX�WURPSÚV�FRPPH�OXL��XQ�JUDQG�QRPEUH�GH�PRGHUQHV�RQW�SURSDJÚ�FHWWH�HUUHXU��2Q�OD�
UHWURXYH��HQ�HIIHW��GDQV�O
RXYUDJH�FXULHX[�GH�-RQVLXV��TXL�D�SRXU�WLWUH��'H�6FULSWRULEXV�+LVWRULDH�SKLORVRSKLFDH��OLE��
,,,��FDS�����GDQV�O
+LVWRLUH�HFFOÚVLDVWLTXH�GH�-��&DSHOOH��GDQV�OD�SUHPLÙUH�DQQRWDWLRQ�GH�'DQLHO�+HLQVLXV��VXU�OH�WLWUH�
GH�O
RXYUDJH�GH�QRWUH�$XWHXU��GDQV�OH�VHFRQG�YROXPH�GH�O
+LVWRLUH�GHV�(PSHUHXUV�SDU�7LOOHPRQW��GDQV�O
RXYUDJH�GH�
*DVSDU�%DUWKLXV��LQWLWXOÚ��$GYHUVDULRUXP�FRPPHQWDULRUXUQ��OLE�����FDS�����GDQV�O
+LVWRLUH�GHV�(PSHUHXUV�SDU�
&UHYLHU��HW�GDQV�OH�'LFWLRQQDLUH�GHV�+RPPHV�,OOXVWUHV��Ñ�O
DUWLFOH�0D[LPH�GH�7\U��4X
XQ�ÚUXGLW��FRPPH�6FDOLJHU��
TXL�Q
DYDLW�SDV�WRXMRXUV�OH�WHPSV�QÚFHVVDLUH�SRXU�FRQVXOWHU�WRXV�OHV�PRQXPHQWV�GH�O
$QWLTXLWÚ�SURSUHV�Ñ�FRQVWDWHU�
XQ�SRLQW�GH�IDLW��V
HQ�VRLW�WURS�OÚJÙUHPHQW�UDSSRUWÚ�Ñ�XQH�LGHQWLWÚ�GH�QRP��F
HVW�XQH�LQDGYHUWDQFH�TXL�OXL�GRLW�ÛWUH�
SDUGRQQÚH��0DLV�LO�IDXW�PRQWUHU�GH�OD�VÚYÚULWÚ�Ñ�)ÚGÚULF�0RUHO��DQ�VXMHW�GH�O
ÚWUDQJH�EÚYXH�Rê�LO�HVW�WRPEÚ��
WRXFKDQW�QRWUH�SKLORVRSKH��0RUHO��VDYDQW�KRPPH�G
DLOOHXUV��,PSULPHXU�FÚOÙEUH��HW�Ñ�TXL�OHV�/HWWUHV�DQFLHQQHV�RQW��
Ñ�FH�WLWUH��GH�JUDQGHV�REOLJDWLRQV��HQ�LPSULPDQW�VRQ�/LEDQLXV��D�PLV�Ñ�OD�WÛWH�GHV�2UDLVRQV�GH�FH�5KÚWHXU��FH�
TX
RQ�DSSHOOH��HQ�VW\OH�FODVVLTXH��GHV�DUJXPHQWV��F
HVW�Ñ�GLUH��GHV�HVSÙFHV�G
DEUÚJÚV��GH�VRPPDLUHV��HW��GDQV�XQ�
GH�FHV�DUJXPHQWV��LO�D�FRQIRQGX�QRWUH�0D[LPH�GH�7\U�DYHF�XQ�0D[LPXV��SUÚFHSWHXU�GH�O
(PSHUHXU�-XOLHQ��FH�
3ULQFH�LOOXVWUH��TXH�OHV�SKLORVRSKHV�PRGHUQHV�RQW�YHQJÚ�GH�O
LJQRPLQLH�TX
DYDLHQW�YRXOX�UÚSDQGUH�VXU�OXL�OHV�
FRU\SKÚHV�GX�IDQDWLVPH��HQ�OH�VXUQRPPDQW�O
$SRVWDW��&HW�DQDFKURQLVPH�HVW�G
DXWDQW�SOXV�JUDYH��TXH�OH�UÙJQH�
G
$QWRQLQ�OH�3LHX[��VRXV�OHTXHO�HVW�SODFÚ�QRWUH�$XWHXU��GDQV�OD�&KURQLTXH�G
(XVÙEH��HVW�VÚSDUÚ�GX�UÙJQH�GH�
-XOLHQ�SDU�XQ�LQWHUYDOOH�GH�GHX[�VLÙFOHV��HW�TXH�6XLGDV�D�IDLW�GHX[�DUWLFOHV�ELHQ�GLVWLQFWV��HW�ELHQ�VÚSDUÚV��GH�FHV�
GHX[�0D[LPXV��(Q�HIIHW��6XLGDV�GLW�GH�O
XQ�TX
LO�ÚWDLW�GH�7\U��GH�O
DXWUH�TX
LO�ÚWDLW�GH�O
ºSLUH��RX�GH�%\]DQFH��GH�FH�
GHUQLHU��TX
LO�IXW�OH�SUÚFHSWHXU�GH�-XOLHQ��HW�GX�SUHPLHU��TX
LO�YLQW�Ñ�5RPH�VRXV�OH�UÙJQH�GH�&RPPRGH��
&HW�DQDFKURQLVPH�XQH�IRLV�DGPLV��)ÚGÚULF�0RUHO�HVW�WRPEÚ�GDQV�XQH�DXWUH�PÚSULVH��DX�VXMHW�GH�QRWUH�$XWHXU��
/LEDQLXV��GDQV�OD�GL[�QHXYLÙPH�GH�VHV�2UDLVRQV��SDUOH�G
XQ�VRSKLVWH�GH�7\U��TXL�SURQRQØD�O
2UDLVRQ�IXQÙEUH�G
XQ�
VRSKLVWH�G
$QWLRFKH��QRPPÚ�3ÓULV��/LEDQLXV�IDLW�G
DLOOHXUV�XQ�JUDQG�ÚORJH�GH�FH�5KÚWHXU�7\ULHQ��FDU�LO�FRPSDUH�OHV�
HIIHWV�GH�VRQ�ÚORTXHQFH�Ñ�1HSWXQH��IDLVDQW�WRXW�FÚGHU�Ñ�OD�SXLVVDQFH�GHV�IORWV��)ÚGÚULF�0RUHO�D�SHQVÚ�TXH�FH�
VRSKLVWH�SRXYDLW�ÛWUH�0D[LPH�GH�7\U��
/RLQ�GRQF�GH�SURSDJHU�OHV�HUUHXUV�GH�6FDOLJHU�HW�GH�0RUHO��MH�YDLV�GÚPRQWUHU��VDQV�P
ÚWHQGUH�GDYDQWDJH�VXU�OHV�
LQDGYHUWDQFHV�GH�FH�GHUQLHU�ÚUXGLW��TXH�QRWUH�SKLORVRSKH�Q
D�SRLQW�ÚWÚ�GX�QRPEUH�GHV�LQVWLWXWHXUV�GH�0DUF�
$QWRQLQ��HW�TX
LO�Q
HVW�SRLQW�OH�0D[LPH�GRQW�FHW�(PSHUHXU�IDLW�PHQWLRQ�GDQV�VHV�5ÚIOH[LRQV�PRUDOHV��
(W�G
DERUG��MH�UHPDUTXH�TX
Ñ�OD�PDQLÙUH�GRQW�0DUF�$QWRQLQ�V
ÚQRQFH�VXU�OH�FRPSWH�GH�FH�0D[LPH��DX�JHQUH�
G
REOLJDWLRQ�TX
LO�GLW�OXL�DYRLU��LO�GÚVLJQH�IRUPHOOHPHQW�XQ�SKLORVRSKH�6WRàFLHQ��HW�QRQ�SDV�XQ�3ODWRQLFLHQ����
0D[LPXV��GLW�LO��P
D�IDLW�YRLU�TX
LO�IDXW�ÛWUH�PDßWUH�GH�VRL�PÛPH��HW�QH�VH�ODLVVHU�MDPDLV�HPSRUWHU�Ñ�VHV�SDVVLRQV���
FRQVHUYHU�GX�FRXUDJH�GDQV�OHV�PDODGLHV��HW�GDQV�WRXV�OHV�DFFLGHQWV�IÓFKHX[�GH�OD�YLH��,O�Q
DGPLUDLW�MDPDLV�ULHQ������
LO�Q
ÚWDLW�MDPDLV�VXUSULV�QL�ÚWRQQÚ�GH�ULHQ�¬��2U��Q
HVW�FH�SDV�OÑ�OH�ODQJDJH�GH�FHWWH�SKLORVRSKLH�TXL�IDLVDLW�FRQVLVWHU�



OH�ERQKHXU�GX�6DJH�VHORQ�VHV�SULQFLSHV��GDQV�XQH�SDUIDLWH�LPSDVVLELOLWÚ��GDQV�FHWWH�VLWXDWLRQ�GH�O
DLPH�VL�ELHQ�
H[SULPÚH�SDU�OHV�PRWV�WHFKQLTXHV�TX
HOOH�D�VSÚFLDOHPHQW�FRQVDFUÚV�Ñ�FHW�HIIHW��VDYRLU��O
DSDWKLH��O
DWDUD[LH��GDQV�
OHXU�DFFHSWLRQ�ÚW\PRORJLTXH�������$MRXWRQV�TX
XQ�SHX�SOXV�EDV��0DUF�$QWRQLQ��TXH�OHV�6WRàFLHQV�RQW�G
DLOOHXUV�
WRXMRXUV�FRPSWÚ�SDUPL�OHXUV�SUHPLHUV�FRU\SKÚHV��UHQG�JUÓFHV�DX[�'LHX[�GH�OXL�DYRLU�IDLW�FRQQDßWUH���$SROORQLXV��
5XVWLFXV�HW�0D[LPXV�¬��DFFRODQW�DLQVL�OHV�WURLV�6WRàFLHQV��GRQW�OHV�OHØRQV�OXL�DYDLHQW�ÚWÚ�VL�XWLOHV��2U��VL�O
RQ�GRXWDLW�
TX
$SROORQLXV�HW�5XVWLFXV�IXVVHQW�HX[�PÛPHV�GHV�6WRàFLHQV��OD�FRQYLFWLRQ�GHYUDLW�UÚVXOWHU�GX�JHQUH�G
LQVWUXFWLRQ�
TXH�0DUF�$QWRQLQ��TXL�OHXU�SD\H�OH�PÛPH�WULEXW�GH�UHFRQQDLVVDQFH�TX
Ñ�0D[LPXV��UHFRQQDßW��GDQV�VRQ�RXYUDJH��
DYRLU�UHØX�GH�FHV�GHX[�SKLORVRSKHV��1RXV�IHURQV�UHPDUTXHU��GH�SOXV��TXH�OH�SUHPLHU��$SROORQLXV��HVW�
QRPLQDWLYHPHQW�VLJQDOÚ�FRPPH�6WRàFLHQ�SDU�OH�SDVVDJH�GH�OD�&KURQLTXH�G
(XVÙEH��TXH�QRXV�DYRQV�FLWÚ�SOXV�
KDXW��TXH�O
KLVWRULHQ�-XOLXV�&DSLWROLQXV��GRQW�QRXV�LQYRTXHURQV�WRXW�Ñ�O«KHXUH�OH�WÚPRLJQDJH�WRXFKDQW�0D[LPXV��GLW�
IRUPHOOHPHQW��FRPPH�OD�&KURQLTXH�G
(XVÙEH��TXH�FHW�$SROORQLXV�ÚWDLW�6WRàFLHQ���XVXV�HVW�$SROORQLR��
&KDOFHGRQLFR��6WRLFR�SKLORVRSKR��1RXV�UHPDUTXHURQV�HQVXLWH�TXH�OH�VHFRQG��5XVWLFXV��RXWUH�TX
LO�HVW�ÚJDOHPHQW�
TXDOLILÚ�GH�6WRàFLHQ�SDU�OH�PÛPH�KLVWRULHQ�ODWLQ��VHUDLW�G
DLOOHXUV�VXIILVDPPHQW�FDUDFWÚULVÚ�FRPPH�WHO�SDU�0DUF�
$QWRQLQ�OXL�PÛPH��TXL�QRXV�DSSUHQG�TXH�5XVWLFXV�OXL�GRQQD�HW�OXL�ILW�FRQQDßWUH�OH�%UÚYLDLUH�GHV�6WRàFLHQV��F
HVW�Ñ�
GLUH��OH�FÚOÙEUH�0DQXHO�G
ºSLFWÙWH��
4X
RQ�QH�SHQVH�SDV��DX�VXUSOXV��TX
LO�IìW�DLVÚ��GDQV�FHV�WHPSV�OÑ��FRPPH�LO�SRXUUDLW�O
ÛWUH�DXMRXUG
KXL��GH�
FRQIRQGUH�XQ�6WRàFLHQ�DYHF�XQ�3ODWRQLFLHQ��/H�3RUWLTXH�HW�O
$FDGÚPLH�DYDLHQW�VDQV�GRXWH�SOXVLHXUV�SRLQWV�GH�
FRQWDFW��EHDXFRXS�GH�SULQFLSHV�LGHQWLTXHV��PDLV�LOV�DYDLHQW�DXVVL�OHXUV�SULQFLSHV�GH�GLVVHQWLPHQW��HW�OHXUV�SRLQWV�
GH�GLYHUJHQFH��0DUF�$QWRQLQ�GRLW�GRQF�ÛWUH�G
DXWDQW�PRLQV�SUÚVXPÚ�FDSDEOH�G
DYRLU�FRQIRQGX�XQ�3ODWRQLFLHQ�DYHF�
XQ�6WRàFLHQ��TXH��6WRàFLHQ�OXL�PÛPH��LO�FRQQDLVVDLW��DXWDQW�TXH�SHUVRQQH��OD�GLIIÚUHQFH�TXL�H[LVWH�HQWUH�O
XQ�HW�
O
DXWUH��HW�TX
Ñ�SHX�SUÙV�GH�VRQ�WHPSV��XQ�SKLORVRSKH�QRPPÚ�7DXUXV��DYHF�OHTXHO�$XOX�*HOOH��O
LQWÚUHVVDQW�$XWHXU�
GHV�1XLWV�$WWLTXHV��HXW�G
ÚWURLWHV�OLDLVRQV��DYDLW�SXEOLÚ�XQ�7UDLWÚ�H[�SURIHVVR�VXU�FHWWH�PDWLÙUH��DLQVL�TXH�FH�GHUQLHU�
QRXV�O
DSSUHQG��GDQV�OH�FKDS�����GX�GRX]LÙPH�OLYUH�GH�VRQ�RXYUDJH��
$YHF�XQ�SHX�GH�UÚIOH[LRQ�VXU�FHV�SDVVDJHV�GH�0DUF�$QWRQLQ��OH�GRFWH�6FDOLJHU�Q
DXUDLW�GRQF�SRLQW�FRQIRQGX�OH�
6WRàFLHQ�0D[LPXV�DYHF�QRWUH�SKLORVRSKH��HW�FHWWH�HUUHXU��GDQV�ODTXHOOH�XQ�GÚIDXW�GH�SRQFWXDWLRQ��VL�RUGLQDLUH�GDQV�
OHV�PDQXVFULWV�JUHFV��O
D�SHXW�ÛWUH�LQGXLW��ORUVTX
LO�D�FRQVXOWÚ�FHOXL�GH�OD�&KURQLTXH�G
(XVÙEH��
,O�O
DXUDLW�ÚYLWÚH��V
LO�HìW�IDLW�DWWHQWLRQ�DX�WH[WH�GH�OD�YHUVLRQ�ODWLQH�GH�FHWWH�PÛPH�&KURQLTXH�SDU�6DLQW�-ÚUåPH��(Q�
HIIHW��GDQV�OH�PDQXVFULW�JUHF�GH�OD�&KURQLTXH�G
(XVÙEH��TXH�6FDOLJHU�D�HX�HQWUH�OHV�PDLQV��OH�SDVVDJH�TXH�QRXV�
DYRQV�FLWÚ�SOXV�KDXW�Q
RIIUDLW�SHXW�ÛWUH�SDV�DSUÙV�OH�PRW�0D[LPH�GH�7\U�OH�VLJQH�GH�SRQFWXDWLRQ�TXL�GDQV�OHV�
PDQXVFULWV�WHUPLQH�OD�SÚULRGH��DX�OLHX�TXH�FH�VLJQH�ÚWDLW�WUÙV�PDUTXÚ�GDQV�OH�PDQXVFULW�GH�OD�YHUVLRQ�ODWLQH�GH�
6DLQW�-ÚUåPH��&DU��VRLW�TXH�FH�WUDGXFWHXU�HìW�WURXYÚ�GDQV�OH�PDQXVFULW�GH�OD�&KURQLTXH�VXU�OHTXHO�LO�DYDLW�WUDYDLOOÚ��
OH�SRLQW�ILQDO�GH�OD�SKUDVH��DSUÙV�OH�PRW�0D[LPH�GH�7\U��VRLW�TX
LO�HìW�IDLW��HQ�FHW�HQGURLW��FH�TX
LO�GLW��GDQV�VD�
SUÚIDFH��DYRLU�IDLW�TXHOTXHIRLV��F
HVW�Ñ�GLUH��TX
LO�HìW�FRUULJÚ�XQH�HUUHXU�G
(XVÙEH��QRQ�VHXOHPHQW��GDQV�VD�YHUVLRQ��
OD�SKUDVH�VH�WHUPLQDLW�SDU�XQ�SRLQW�ELHQ�GLVWLQFW��DSUÙV�OH�PRW�0D[LPXV�7\ULXV���PDLV�HQFRUH��FRPPH�VL�6DLQW�
-ÚUåPH�HìW�YRXOX�SUÚYHQLU�O
HUUHXU�GDQV�ODTXHOOH�6FDOLJHU�HVW�WRPEÚ��OH�SDVVDJH�ÚWDLW�FRXSÚ�SDU�XQ�DOLQÚD��HW�SDU�
XQH�YDULÚWÚ�G
H[SUHVVLRQ��HQ�FHWWH�IRUPH�HW�HQ�FHV�WHUPHV���
$UULDQXV�SKLORVRSKXV�1LFRPHGLHQVLV�DJQRVFLWXU��HW�0D[LPXV�7\ULXV��
$SROORQLXV��6WRLFXV��QDWLRQH�&KDOFLGLFXV��HW�%DVLOLGHV��6F\WKRSROLWDQXV��SKLORVRSKL�LOOXVWUHV�KDEHQWXU��TXL�9HULVVLPL�
TXRTXH�&DHVDULV�SUDHFHSWRUHV�IXHUXQW��
2U��TXDQG�ELHQ�PÛPH�QRXV�VHULRQV�UÚGXLWV�Ñ�FHV�OXPLÙUHV��VXU�FH�SRLQW�GH�FULWLTXH��LO�QH�VHUDL�SOXV�SHUPLV�GH�
SDUWDJHU�O
HUUHXU�GH�6FDOLJHU��HW�GH�SHQVHU�TXH�0D[LPH�GH�7\U�DLW�ÚWÚ�XQ�GHV�LQVWLWXWHXUV�GH�0DUF�$QWRQLQ��
0DLV�QRXV�DYRQV�HQFRUH�XQH�FRQVLGÚUDWLRQ�GX�SOXV�JUDQG�SRLGV��6L�0D[LPH�GH�7\U�HìW�ÚWÚ�DWWDFKÚ��HQ�TXDOLWÚ�
G
LQVWLWXWHXU��Ñ�0DUF�$QWRQLQ��LO�DXUDLW�SDVVÚ�XQ�FHUWDLQ�QRPEUH�G
DQQÚHV�DXSUÙV�GH�VRQ�GLVFLSOH��VRLW�Ñ�5RPH��VRLW�
GDQV�OHV�GLYHUVHV�SURYLQFHV�GH�O
(PSLUH�5RPDLQ��Rê�FH�3ULQFH�SRUWD�VHV�SDV��1RWUH�SKLORVRSKH�DXUDLW�DFTXLV�



DXSUÙV�GH�VRQ�ÚOÙYH��TXHOTXH�FRQQDLVVDQFH�GH�O
+LVWRLUH�URPDLQH��HW�GHV�$XWHXUV�/DWLQV��HW��GDQV�VHV�
'LVVHUWDWLRQV��Rê�LO�D�UÚSDQGX�G
DLOOHXUV�XQH�ÚUXGLWLRQ�DVVH]�YDULÚH��LO�DXUDLW�HX�WDQW�G
RFFDVLRQV�G
HQ�FLWHU�TXHOTXHV�
WUDLWV��TX
LO�Q
\�DXUDLW�SRLQW�UÚVLVWÚ��$X�OLHX�TX
ÚWDODQW�XQH�SURIRQGH�FRQQDLVVDQFH�GH�O
+LVWRLUH�JUHFTXH��HW�GHV�
$XWHXUV�GH�WRXW�JHQUH�FÚOÙEUHV��GH�VRQ�WHPSV��HQ�FHWWH�ODQJXH��LO�Q
D�SDV�ÚFULW�XQ�VHXO�PRW�G
Rê�O
RQ�SXLVVH�LQGXLUH�
SÚUHPSWRLUHPHQW�TX
LO�DLW�VX�TX
LO�\�DYDLW�GHV�5RPDLQV�HW�GHV�$XWHXUV�/DWLQV�DX�PRQGH������
$MRXWRQV�Ñ�WRXW�FHOD�OH�WÚPRLJQDJH�G
XQ�ÚFULYDLQ�GX�WURLVLÙPH�VLÙFOH��TXL�QRXV�D�WUDQVPLV�DYHF�DVVH]�GH�GÚWDLO�OD�
YLH�GH�0DUF�$QWRQLQ��HW�TX
LO�HVW�ÚWRQQDQW�TXH�6FDOLJHU�Q
DLW�SDV�FRQVXOWÚ��-XOLXV�&DSLWROLQXV�QRXV�DSSUHQG��DYHF�
EHDXFRXS�GH�SUÚFLVLRQ��OHV�QRPV�GHV�JUDQGV�KRPPHV�TXL�GRQQÙUHQW�GHV�OHØRQV�Ñ�FHW�(PSHUHXU��2U��OH�0D[LPXV�
GRQW�0DUF�$QWRQLQ�IDLW�PHQWLRQ�GDQV�VHV�5ÚIOH[LRQV�PRUDOHV��RQ�OH�UHWURXYH�GDQV�-XOLXV�&DSLWROLQXV��DYHF�OH�
SUÚQRP�GH�&ODXGLXV��TXL�LQGLTXH�TXH�FH�SKLORVRSKH�ÚWDLW�5RPDLQ�G
RULJLQH��HW�DYHF�O
ÚSLWKÙWH�FDUDFWÚULVWLTXH�GH�
6WRàFLHQ��$XGLYLW��GLW�O«KLVWRULHQ��HW�6H[WXP�&KDHURQHQVHP�3OXWDUFKL�QHSRWHP��-XQLXP�5XVWLFXP��&ODXGLXP�
0D[LPXP��HW�&LPHDP�&DWXOXP��6WRLFRV��,O�Q
HVW�GRQF�SDV�SRVVLEOH�GH�FRQIRQGUH�FH�&ODXGLXV�0D[LPXV��6WRàFLHQ��
YUDL�LQVWLWXWHXU�GH�0DUF�$QWRQLQ��DYHF�QRWUH�0D[LPH�GH�7\U�3ODWRQLFLHQ��HW�GÙV�TXH�FH�GHUQLHU�Q
HVW�SRLQW�QRPPÚ�
GDQV�OH�QRPEUH�GHV�SKLORVRSKHV�Ñ�TXL�0DUF�$QWRQLQ�RIIUH�GDQV�OH�SUHPLHU�OLYUH�GH�VHV�5ÚIOH[LRQV�PRUDOHV��XQ�VL�
KRQRUDEOH�WULEXW�GH�UHFRQQDLVVDQFH��GÙV�TXH�-XOLXV�&DSLWROLQXV��GRQW�OD�SUÚFLVLRQ�VXU�FH�SRLQW�QH�ODLVVH�ULHQ�Ñ�
GÚVLUHU��QH�O
D�SRLQW�FRPSULV�GDQV�OH�QRPEUH�GHV�LQVWLWXWHXUV�GH�FH�3ULQFH��LO�IDXW�WHQLU�SRXU�FRQVWDQW�TXH�0DUF�
$QWRQLQ�Q
D�SRLQW�ÚWÚ�GLVFLSOH�GH�QRWUH�SKLORVRSKH��&HWWH�RSLQLRQ�D�ÚWÚ�HPEUDVVÚH�SDU�0ÚULF�&DVDXERQ��HW�SDU�
7KRPDV�*DWDNHU��GDQV�OHV�DQQRWDWLRQV�GRQW�LOV�RQW�HQULFKL�OH�WH[WH�GHV�5ÚIOH[LRQV�PRUDOHV�GH�FHW�(PSHUHXU��HOOH�
O
D�ÚWÚ�SDU�OH�VDYDQW�)DEULFLXV��Ñ�TXL�MH�UHFRQQDLV�GHYRLU�WRXV�OHV�PDWÚULDX[�GRQW�M
DL�IDLW�XVDJH�GDQV�OD�GLVFXVVLRQ�
GH�FH�SRLQW�GH�FULWLTXH��HW�LO�QH�PH�VHPEOH�SOXV�SHUPLV�G
HQ�DYRLU�XQH�DXWUH��
6L�0D[LPH�GH�7\U�QH�GRLW�SRLQW�ÛWUH�FRPSWÚ�SDUPL�OHV�LQVWLWXWHXUV�GH�0DUF�$QWRQLQ��GRLW�RQ�GX�PRLQV�UHJDUGHU�
FRPPH�FHUWDLQ�TX
LO�VRLW�YHQX�Ñ�5RPH��VRXV�OH�UÙJQH�GH�FH�3ULQFH��HW�SUÚFLVÚPHQW�O
DQ�����GH�O
ÙUH�FKUÚWLHQQH��
FRPPH�O
RQW�GLW�OHV�$XWHXUV�GH�QRWUH�'LFWLRQQDLUH�GHV�+RPPHV�,OOXVWUHV�"�&HWWH�QRXYHOOH�TXHVWLRQ�VHUDLW�ELHQWåW�
GÚFLGÚH��VL�QRXV�QRXV�HQ�UDSSRUWLRQV�Ñ�FH�PÛPH�6FDOLJHU��TXH�QRXV�YHQRQV�GH�FRQYDLQFUH�GH�OÚJÙUHWÚ�HW�
G
LQDGYHUWDQFH��(Q�HIIHW��GDQV�O
DQQRWDWLRQ�TX
LO�D�DSSOLTXÚH�DX�SDVVDJH�GH�OD�&KURQLTXH�G
(XVÙEH��GRQW�QRXV�
DYRQV�SDUOÚ�SOXV�KDXW��LO�GLW����TXH�0D[LPH�GH�7\U�YLQW�Ñ�5RPH�SRXU�OD�SUHPLÙUH�IRLV�OD�QHXYLÙPH�DQQÚH�GX�UÙJQH�
GH�0DUF�$QWRQLQ��,O�DMRXWH�TXH�F
HVW�OÑ�TX
LO�FRPSRVD�VHV�'LVVHUWDWLRQV��TX
LO�ILW�GHX[�YR\DJHV�Ñ�5RPH��TXH�FH�IXW�
GXUDQW�OH�SUHPLHU�TXH�VHV�'LVVHUWDWLRQV�IXUHQW�FRPSRVÚHV��HW�TXH�F
HVW�SDU�FHWWH�UDLVRQ�TXH�0D[LPH�GH�7\U�OXL�
PÛPH�OHV�DSSHOOH�'LVVHUWDWLRQV�GX�SUHPLHU�YR\DJH�Ñ�5RPH�¬��
0DLV��VL�6FDOLJHU�V
HVW�WURPSÚ�HQFRUH�LFL��WRXFKDQW�OH�SUÚWHQGX�SUHPLHU�YR\DJH�GH�0D[LPH�GH�7\U�Ñ�5RPH��DLQVL�
TXH�VXU�O
ÚSRTXH�HW�OH�OLHX�GH�OD�FRPSRVLWLRQ�GH�VHV�GLVFRXUV��SRXUTXRL�FUDLQGULRQV�QRXV�GH�UHOHYHU�HQFRUH�FHWWH�
HUUHXU�"�
(W�G
DERUG��Rê�FHW�ÚUXGLW�DYDLW�LO�SXLVÚ�TXH�0D[LPH�GH�7\U�ÚWDLW�YHQX�Ñ�5RPH�SUÚFLVÚPHQW�OD�QHXYLÙPH�DQQÚH�GX�
UÙJQH�GH�0DUF�$QWRQLQ�"�1RXV�DYRQV�GÚPRQWUÚ�TX
LO�QH�GHYDLW�SRLQW�ÛWUH�FRPSWÚ�SDUPL�OHV�LQVWLWXWHXUV�GH�FH�
3ULQFH��(XVÙEH�QH�GLW�SDV�GH�0D[LPH�GH�7\U�XQ�PRW�TXL�SXLVVH�IDLUH�FRQMHFWXUHU�TX
LO�DLW�IDLW�XQ�YR\DJH�
TXHOFRQTXH�Ñ�5RPH���6\QFHOOH�Q
HQ�SDUOH�SDV�SOXV�TX
(XVÙEH��$�OD�YÚULWÚ��6XLGDV��SRVWÚULHXU�Ñ�(XVÙEH�HW�Ñ�
6\QFHOOH��GLW�IRUPHOOHPHQW�TXH�0D[LPH�GH�7\U�YLQW�Ñ�5RPH��PDLV��FH�YR\DJH��LO�OH�SODFH�VRXV�OH�UÙJQH�GH�
&RPPRGH��HW�QRQ�SDV�VRXV�OD�QHXYLÙPH�DQQÚH�GX�UÙJQH�GH�0DUF�$QWRQLQ��2U��LO�QH�VXIILW�SDV�TX
(XVÙEH��GDQV�VD�
&KURQLTXH��DLW�PLV�0D[LPH�GH�7\U�DX�QRPEUH�GH�FHX[�GHV�SKLORVRSKHV�TXL�DYDLHQW�XQH�JUDQGH�UÚSXWDWLRQ��Ñ�
O
ÚSRTXH�GH�OD�QHXYLÙPH�DQQÚH�GX�UÙJQH�GH�0DUF�$QWRQLQ��SRXU�HQ�FRQFOXUH�TXH�0D[LPH�GH�7\U�VRLW�YHQX�Ñ�
5RPH�Ñ�FHWWH�ÚSRTXH��HW�HQFRUH�PRLQV�TXH�FH�VRLW�OÑ�TX
LO�DLW�FRPSRVÚ�VHV�RXYUDJHV��
,O�QH�VXIILW�SDV��QRQ�SOXV��TXH��GDQV�TXHOTXHV�PDQXVFULWV��HW�QRWDPPHQW�GDQV�FHOXL�GH�OD�%LEOLRWKÙTXH�QDWLRQDOH��
TXH�M
DL�YÚULILÚ�DSUÙV�6FDOLJHU��+HLQVLXV��HW�'DYLHV��RQ�OLVH��Ñ�OD�WÛWH�GHV�'LVVHUWDWLRQV�GH�QRWUH�$XWHXU��GHV�PRWV�
JUHFV�TXL�H[SULPHQW�XQ�SUHPLHU�YR\DJH�Ñ�5RPH��&DU�LO�HVW�Ñ�UHPDUTXHU��TXH�OHV�PRWV�HQ�TXHVWLRQ�QH�V
DSSOLTXHQW��



GH�O
DYHX�PÛPH�G
+HLQVLXV�HW�GH�'DYLHV��TX
DX[�VHSW�SUHPLÙUHV�'LVVHUWDWLRQV�GH�0D[LPH�GH�7\U��HW�TX
Ñ�OD�WÛWH�GH�
OD�KXLWLÙPH�VH�WURXYHQW��HW�XQ�QRXYHDX�WLWUH�TXL�VLJQLILH�2XYUDJHV�SKLORVRSKLTXHV�GH�0D[LPH�GH�7\U��OHTXHO�HVW�
UÚSÚWÚ�Ñ�OD�ILQ�GH�OD�GHUQLÙUH��HW�XQ�QRXYHO�RUGUH�DULWKPÚWLTXH�GH�FHV�'LVVHUWDWLRQV��,O�IDXW�HQFRUH�UHPDUTXHU�TXH�OD�
VHXOH�FRQVÚTXHQFH�TX
RQ�SXLVVH�WLUHU�GH�FHV�H[SUHVVLRQV��F
HVW�TXH�OHV�VHSW�GLVFRXUV�GRQW�V
DJLW��RQW�ÚWÚ�
SURQRQFÚV�Ñ�5RPH��0DLV�HOOHV�QH�SURXYHQW�SDV�TX
LOV�\�DLHQW�ÚWÚ�FRPSRVÚV��-H�UHPDUTXHUDL�HQILQ��TXH�GÙV�TXH�
OHV�PRQXPHQWV�OLWWÚUDLUHV�QH�SDUOHQW�TXH�G
XQ�YR\DJH�GH�0D[LPH�GH�7\U�Ñ�5RPH��VRXV�OH�UÙJQH�GH�&RPPRGH��
F
HVW�Ñ�FH�YR\DJH�OÑ�TX
LO�IDXW�DSSOLTXHU�OHV�VHSW�'LVVHUWDWLRQV�GRQW�V
DJLW��VDQV�HQ�VXSSRVHU�JUDWXLWHPHQW�XQ�DXWUH��
$�OD�YÚULWÚ��6XLGDV��Ñ�TXL�QRXV�GHYRQV�OD�FRQQDLVVDQFH�GH�FHWWH�FLUFRQVWDQFH�SDUWLFXOLÙUH�GH�OD�YLH�GH�QRWUH�
$XWHXU��VH�VHUW�GXQH�H[SUHVVLRQ�TXL�DQQRQFH�TXH�0D[LPH�GH�7\U�QH�VH�FRQWHQWD�SDV�GH�IDLUH�Ñ�5RPH�XQ�YR\DJH�
GH�FXULRVLWÚ��HW�SDU�FRQVÚTXHQW�GH�SHX�GH�GXUÚH��/H�YHUEH�JUHF�GH�6XLGDV�VLJQLILH�TX
LO�\�ILW�TXHOTXH�VÚMRXU��0DLV�LO�
Q
HQ�GLW�SDV�GDYDQWDJH��HW��HQ�SDUODQW�GH�VHV�'LVVHUWDWLRQV�TX
LO�HPEUDVVH�VRXV�O
H[SUHVVLRQ�JÚQÚUDOH�GH�
5HFKHUFKHV�SKLORVRSKLTXHV��LO�QH�QRXV�DSSUHQG�QL�OHV�OLHX[�Rê�0D[LPH�GH�7\U�OHV�D�FRPSRVÚHV��QL�FHX[�Rê�LO�OHV�D�
SURQRQFÚHV��
1RXV�DYRQV�GÚMÑ�REVHUYÚ�TXH�GDQV�OHV�TXDUDQWH�XQH�'LVVHUWDWLRQV�GH�QRWUH�$XWHXU��LO�Q
\�D�SDV�XQ�SDVVDJH��SDV�
XQ�PRW��G
Rê�O
RQ�SXLVVH�LQGXLUH�SÚUHPSWRLUHPHQW��QL�TX
LO�DLW�ÚWÚ�Ñ�5RPH��QL�TX
LO�\�DLW�FRPSRVÚ�VHV�GLVFRXUV��QL�
TX
LO�DLW�HX�OD�PRLQGUH�FRQQDLVVDQFH�GH�O
+LVWRLUH�URPDLQH�RX�GHV�$XWHXUV�/DWLQV��/RLQ�GRQF�G
HPEUDVVHU�O
RSLQLRQ�
GH�6FDOLJHU��HW�FHOOH�GHV�$XWHXUV�GX�'LFWLRQQDLUH�GHV�+RPPHV�,OOXVWUHV��LO�IDXW�V
HQ�WHQLU�OLWWÚUDOHPHQW�DX�WH[WH�GH�
6XLGDV��
'
DLOOHXUV��OHV�RXYUDJHV�GH�QRWUH�SKLORVRSKH�Q
RIIUHQW�TXH�SHX�GH�UHQVHLJQHPHQWV�UHODWLIV�DX�GÚWDLOV�GH�VD�YLH�
SULYÚH��'DQV�VD�KXLWLÙPH�'LVVHUWDWLRQ��VHFWLRQ�9,,,��LO�QRXV�DSSUHQG�TX
LO�DYDLW�YR\DJÚ�GDQV�O
$UDELH����/HV�$UDEHV��
GLW�LO��DGRUHQW�MH�QH�VDLV�TXRL��0DLV�M
DL�YX�O
REMHW�GH�OHXU�FXOWH��F
ÚWDLW�XQH�SLHUUH�FDUUÚH�¬��&H�SDVVDJH�HVW�SUÚFLV��
0D[LPH�GH�7\U�DYDLW�GRQF�ÚWÚ�HQ�$UDELH��'DQV�OD�PÛPH�'LVVHUWDWLRQ��PÛPH�VHFWLRQ��LO�QRXV�DSSUHQG�ÚJDOHPHQW�
TX
LO�DYDLW�SDVVÚ�SDU�OD�3KU\JLH����/HV�3KU\JLHQV��GLW�LO��TXL�KDELWHQW�&HORHQH��UHQGHQW�OHXUV�KRPPDJHV�Ñ�GHX[�
IOHXYHV�TXH�M
DL�YXV��OH�0DUV\DV�HW�OH�0ÚDQGUH�¬��,O�DYDLW�GRQF�SRUWÚ�VHV�SDV�GDQV�OD�3KU\JLH��'DQV�OD�VHSWLÙPH�
'LVVHUWDWLRQ��VHFW��9,��LO�V
H[SULPH�DLQVL�����&DU��VL�OHV�'LHX[�IDLVDLHQW�TXH�TXHOTX
XQ�GH�FHX[�TXL�P
ÚFRXWHQW��VH�
ODQØÓW��Ñ�FåWÚ�GH�PRL��GDQV�OD�PÛPH�FDUULÙUH��HW�TXH��GDQV�OD�PÛPH�DUÙQH��LO�YLQW�VH�FRXYULU�GH�OD�PÛPH�
SRXVVLÙUH��HW�VH�OLYUHU�DX[�PÛPHV�HIIRUWV��F
HVW�DORUV�TXH�M
DFTXHUUDLV�GH�OD�JORLUH��TXH�MH�FHLQGUDLV�PRQ�IURQW�GH�
FRXURQQHV��F
HVW�DORUV�TXH�MH�VHUDLV�SURFODPÚ�DYHF�KRQQHXU�GDQV�WRXWH�OD�*UÙFH�¬��2U��FH�SDVVDJH�SURXYH�
ÚYLGHPPHQW�TX
DX�PRLQV�FHWWH�'LVVHUWDWLRQ�D�ÚWÚ�SURQRQFÚH�GDQV�TXHOTXH�&LWÚ�GH�OD�*UÙFH��HW��V
LO�ÚWDLW�SHUPLV�GH�
VH�OLYUHU�Ñ�GHV�FRQMHFWXUHV��SOXVLHXUV�SUREDELOLWÚV�FRQFRXUUDLHQW��LFL��SRXU�GÚPRQWUHU�TXH�0D[LPH�GH�7\U�D�YÚFX��HW�
Gì�YLYUH��DLQVL�TXH�OH�SHQVH�'DYLHV��GDQV�OHV�YLOOHV�JUHFTXHV��
'
DERUG��OD�PDWLÙUH�GH�VHV�RXYUDJHV��,OV�URXOHQW�WRXV�VXU�GHV�TXHVWLRQV�UHODWLYHV�Ñ�OD�SKLORVRSKLH�GH�3ODWRQ��(Q�
VHFRQG�OLHX��OD�ODQJXH�GDQV�ODTXHOOH�LOV�VRQW�ÚFULWV��(Q�WURLVLÙPH�OLHX��OH�VLOHQFH�SURIRQG�VXU�WRXW�FH�TXL�SHXW�
DSSDUWHQLU�DX[�5RPDLQV��(Q�TXDWULÙPH�OLHX��OH�ODQJDJH�GH�0D[LPH�GH�7\U�GDQV�VD�'LVVHUWDWLRQ�VHSWLÙPH��GRQW�
QRXV�YHQRQV�GH�FLWHU�OH�SDVVDJH��TXL�SDUDßW�SURXYHU�TXH�F
ÚWDLW�GDQV�OHV�YLOOHV�JUHFTXHV�TX
LO�UHQIHUPDLW�OHV�OLPLWHV�
GH�VD�UÚSXWDWLRQ�HW�GH�VD�JORLUH��'DQLHO�+HLQVLXV�D�FRQMHFWXUÚ��G
DLOOHXUV��TXH�0D[LPH�GH�7\U�DYDLW�GLVWULEXÚ��VHORQ�
O
DQFLHQQH�PÚWKRGH�GH�3ODWRQ�HW�GH�TXHOTXHV�XQV�GH�VHV�GLVFLSOHV��VHV�'LVVHUWDWLRQV�HQ�GL[�WÚWUDORJLHV��FH�TXL�HQ�
HPEUDVVDLW�TXDUDQWH��HW�TXH�OD�'LVVHUWDWLRQ�GH�ODTXHOOH�M
DL�HPSUXQWÚ�OH�SDVVDJH�TXH�MH�YLHQV�G
DOOÚJXHU��Q
ÚWDLW�
TXH�OH�SUÚDPEXOH��HW�FRPPH�OH�'LVFRXUV�SUÚOLPLQDLUH�GHV�TXDUDQWH�DXWUHV������FRQMHFWXUH��TXL��FRPPH�RQ�YRLW��
DSSXLHUDLW�EHDXFRXS�FHOOH�TXH�MH�SUÚVHQWH��-
DMRXWH�Ñ�WRXW�FHOD��O
LQWÚUÛW�PÛPH�GH�0D[LPH�GH�7\U��TXL�D�Gì�
SUÚIÚUHU�QDWXUHOOHPHQW�OHV�FRQWUÚHV�Rê�VRQ�WDOHQW�SHUVRQQHO�VH�WURXYDLW�PLHX[�GDQV�VRQ�ÚOÚPHQW��
4XRL�TX
LO�HQ�VRLW��FH�TXH�O
RQ�SHXW�GLUH�GH�FHUWDLQ�VXU�OHV�GÚWDLOV�ELRJUDSKLTXHV�SHUVRQQHOV�Ñ�QRWUH�$XWHXU��VH�
UÚGXLW�Ñ�FH�SHX�GH�PRWV���4X
LO�ÚWDLW�RULJLQDLUH�GH�7\U��TX
LO�DYDLW�GH�OD�UÚSXWDWLRQ�FRPPH�SKLORVRSKH��GÙV�OD�
QHXYLÙPH�DQQÚH�GX�UÙJQH�GH�0DUF�$QWRQLQ��TX
LO�SDVVD�TXHOTXH�WHPSV�Ñ�5RPH�VRXV�OH�UÙJQH�GH�&RPPRGH��TXH��



GDQV�VHV�YR\DJHV��LO�SDUFRXUXW�O
$UDELH�HW�OD�3KU\JLH��HW�TX
LO�SURQRQØD�SXEOLTXHPHQW�OD�VHSWLÙPH�GH�VHV�
'LVVHUWDWLRQV�GDQV�XQH�GHV�YLOOHV�GH�OD�*UÙFH���
,,���
-H�YDLV�P
RFFXSHU�Ñ�SUÚVHQW�GHV�YHUVLRQV�ODWLQHV�TXL�RQW�ÚWÚ�IDLWHV�GH�QRWUH�$XWHXU��GH�VHV�GLYHUVHV�ÚGLWLRQV��HW�
GHV�PDQXVFULWV�GH�VRQ�RXYUDJH�TXL�H[LVWHQW�DFWXHOOHPHQW�Ñ�OD�ELEOLRWKÙTXH�QDWLRQDOH��
/H�SUHPLHU�PDQXVFULW�GH�0D[LPH�GH�7\U�TXH�QRXV�FRQQDLVVLRQV��IXW�DSSRUWÚ�GH�&RQVWDQWLQRSOH�Ñ�)ORUHQFH��SDU�OH�
FÚOÙEUH�$QGUÚ�-HDQ�/DVFDULV��TXL��SRVWÚULHXUHPHQW�Ñ�OD�SULVH�GH�FHWWH�FDSLWDOH�GH�O
(PSLUH�*UHF�SDU�OHV�2WWRPDQV��
YLQW�FKHUFKHU�XQ�DVLOH�GDQV�OD�PDLVRQ�GH�/DXUHQW�GH�0ÚGLFLV��TX
RQ�D�GLVWLQJXÚ�SDU�OH�VXUQRP�GH�SÙUH�GHV�/HWWUHV��
2Q�VDLW�TXH�FHW�LOOXVWUH�)ORUHQWLQ�ILW�IDLUH��GHX[�IRLV��Ñ�/DVFDULV�OH�YR\DJH�GH�&RQVWDQWLQRSOH��SRXU�\�UHFXHLOOLU�FHX[�
GHV�$XWHXUV�*UHFV�TX
LO�MXJHUDLW�OHV�SOXV�SURSUHV�Ñ�RUQHU�VD�ELEOLRWKÙTXH��HW�0D[LPH�GH�7\U�HXW�O
KRQQHXU�G
HQWUHU�
GDQV�FHWWH�SUÚFLHXVH�FROOHFWLRQ�������6RXV�OHV�DXVSLFHV�GH�VRQ�0ÚFÙQH��HW�SRXU�VHV�WDOHQWV�SHUVRQQHOV��/DVFDULV�
IXW�UHFKHUFKÚ��Ñ�)ORUHQFH��GH�WRXV�FHX[�TXL�DYDLHQW�GX�JRìW�SRXU�OHV�/HWWUHV�DQFLHQQHV��'H�FH�QRPEUH�IXW�OH�3UÚODW�
GH�FHWWH�PÚWURSROH��TXL�HQ�RFFXSDLW�DORUV�OH�VLÙJH�DUFKLÚSLVFRSDO��&RVPH�3DFFL��QHYHX�GH�/DXUHQW�GH�0ÚGLFLV��&H�
3UÚODW��GLVFLSOH�GH�/DVFDULV��ILW�DVVH]�GH�SURJUÙV�GDQV�OD�ODQJXH�JUHFTXH��SRXU�HQ�HQWHQGUH��HW�PÛPH�HX�DSSUÚFLHU�
MXVTX
Ñ�FHUWDLQ�SRLQW�OHV�ÚFULYDLQV��HW��HQFRXUDJÚ�SDU�VRQ�PDßWUH��LO�HQWUHSULW�HW�H[ÚFXWD�OD�SUHPLÙUH�YHUVLRQ�ODWLQH�
TXL�DLW�ÚWÚ�IDLWH�GH�QRWUH�$XWHXU��,O�OD�GÚGLD�DX�3DSH�-XOHV�VHFRQG��0DLV�LO�PRXUXW�DYDQW�GH�OD�SXEOLHU��3LHUUH�3DFFL��
VRQ�IUÙUH��OD�ILW�SDUDßWUH��Ñ�5RPH��FKH]�-DFTXHV�0D]RFKLXV��HQ�������LQ�IROLR��
6DLQW�5KÚQDQ�HQ�GRQQD��GHX[�DQV�DSUÙV��HQ�������XQH�VHFRQGH�ÚGLWLRQ��ÚJDOHPHQW�LQ�LQ�IROLR��HW�\�DMRXWD�XQH�
OHWWUH�GH�VD�IDØRQ��DGUHVVÚH�Ñ�-HDQ�*UROLHU��VHFUÚWDLUH�GX�5RL��GDQV�ODTXHOOH�LO�DQQRQØD�TX
LO�DYDLW�IDLW�TXHOTXHV�
FRUUHFWLRQV�DX�ODWLQ�GH�O
$UFKHYÛTXH�GH�)ORUHQFH��$OEHUW�3LFWH�HQ�GRQQD��Ñ�3DULV��HQ�������XQH�WURLVLÙPH�ÚGLWLRQ��
DYHF�GH�QRXYHOOHV�FRUUHFWLRQV��HW�GDQV�XQ�IRUPDW�DX�GHVVRXV�GH�O
LQ�IROLR��
-XVTXH�OÑ��SDU�XQH�VLQJXODULWÚ�DVVH]�UHPDUTXDEOH��LO�H[LVWDLW�WURLV�ÚGLWLRQV�GH�OD�YHUVLRQ�ODWLQH�G
XQ�$XWHXU�JUHF��
GRQW�O
RULJLQDO�Q
DYDLW�SRLQW�HQFRUH�YX�OH�MRXU��/D�SUHPLÙUH�ÚGLWLRQ�GX�WH[WH�JUHF�IXW�O
RXYUDJH�GH�FHW�+HQU\�ºWLHQQH��
FÚOÙEUH�,PSULPHXU��HW�SOXV�FÚOÙEUH�+HOOÚQLVWH�HQFRUH��GRQW�OHV�WUDYDX[�ILUHQW�IDLUH�WDQW�GH�SURJUÙV�Ñ�FHWWH�ODQJXH�
VDYDQWH��,O�O
H[ÚFXWD��Ñ�O
DLGH�GH�GHX[�PDQXVFULWV�TX
LO�WHQDLW��OH�SUHPLHU�G
$UQDXG�$UOÚQLXV��HW�OH�VHFRQG��PRLQV�
FRUUHFW�TXH�O
DXWUH��GH�-HDQ�6WUDFÚOLXV��
+HQU\�(WLHQQH�DMRXWD�Ñ�VRQ�ÚGLWLRQ�XQ�SHWLW�QRPEUH�GH�FHV�GRFWHV�DQQRWDWLRQV�GHVWLQÚHV�Ñ�UÚSDUHU�OHV�
LQDGYHUWDQFHV�HW�OHV�EÚYXHV�FRPPLVHV�SDU�OHV�FRSLVWHV��GDQV�XQ�WHPSV�Rê�LO�Q
H[LVWDLW�SDV�G
DXWUH�PR\HQ�GH�
PXOWLSOLHU�OHV�PRQXPHQWV�GH�O
HVSULW�KXPDLQ��,O�LPSULPD�VÚSDUÚPHQW�OD�YHUVLRQ�ODWLQH�GH�3DFFL��Ñ�ODTXHOOH�LO�ILW�DXVVL�
TXHOTXHV�FRUUHFWLRQV�UDSLGHV��SHQGDQW�TXH�O
RXYUDJH�ÚWDLW�VRXV�SUHVVH��HW�TX
RQ�OXL�HQ�SUÚVHQWDLW�OHV�ÚSUHXYHV��
&HWWH�ÚGLWLRQ��OD�SUHPLÙUH�TXL�DLW�UÚXQL�OH�JUHF�HW�OH�ODWLQ��IXW�PLVH�VRXV�OH�IRUPDW�LQ��¡��HW�SDUXW��HQ�������
/D�YHUVLRQ�GH�3DFFL��TXRLTXH�ILGÙOH�HQ�JÚQÚUDO��SÚFKDLW�SDU�FH�WRQ�GH�UXGHVVH�HW�G
DVSÚULWÚ�LQÚYLWDEOH�SHXW�ÛWUH�
GDQV�OHV�SUHPLHUV�MRXUV�GH�OD�UHQDLVVDQFH�GHV�/HWWUHV��'DQLHO�+HLQVLXV�DYDLW�WURS�GH�JRìW��SRXU�QH�SDV�UHPDUTXHU�
FH�GÚIDXW��6RQ�DPRXU�SRXU�OD�SKLORVRSKLH�GH�3ODWRQ��HW�VRQ�DIIHFWLRQ�SRXU�0D[LPH�GH�7\U�HQ�SDUWLFXOLHU��
O
HQJDJÙUHQW�Ñ�HQ�HQWUHSUHQGUH�XQH�QRXYHOOH�YHUVLRQ��Ñ�ODTXHOOH�RQ�QH�SHXW�UHSURFKHU�TXH�FHV�OÚJÙUHV�
QÚJOLJHQFHV��XDV�DXW�LQFXULD�IXWLOH�
$XW�KXPDQD�SDUXP�FDYLW�QDWXUD������
3RXU�QRXV�VHUYLU�GX��ODQJDJH�G
+RUDFH��/
ÚGLWLRQ�JUHFTXH�G
+HQU\�ºWLHQQH�OXL�VHUYLW�GH�JXLGH�������,O�SXLVD�GHV�
VHFRXUV��SRXU�OD�SXUHWÚ�GX�WH[WH��GDQV�XQ�PDQXVFULW�GH�OD�ELEOLRWKÙTXH�GH�O
ºOHFWHXU�3DODWLQ��HW�GDQV�GHV�
DQQRWDWLRQV�SDUWLFXOLÙUHV�TX
XQ�ÚUXGLW�GH�VHV�DPLV��6L[WXV�$UFÚULXV��OXL�HQYR\D��/H�FÚOÙEUH�,VDDF�&DVDXERQ�V
ÚWDLW�
FKDUJÚ�GH�OXL�SURFXUHU�XQH�FRSLH�GX�PDQXVFULW�GH�QRWUH�%LEOLRWKÙTXH�1DWLRQDOH��0DLV�LO�HQ�IXW�GH�FHWWH�FRSLH��
FRPPH�G
XQ�VLÚJH�GH�0DOWH��TXH�9HUWRW�DYDLW�GHPDQGÚ��(OOH�Q
DUULYD�TX
DX�PRPHQW�Rê�O
LPSUHVVLRQ�V
DFKHYDLW��
+HLQVLXV�HQ�WLUD�QÚDQPRLQV�TXHOTXH�SDUWL��(OOH�OXL�VHUYLW�Ñ�DXJPHQWHU��HW�Ñ�UHQGUH�SOXV�LPSRUWDQWHV��OHV�
DQQRWDWLRQV�GRQW�LO�D�HQULFKL�OHV�GHX[�ÚGLWLRQV�TX
LO�D�GRQQÚHV�GH�QRWUH�$XWHXU��



/D�SUHPLÙUH�HXW�OLHX�LQ��¡��HQ�������'DQV�FHWWH�ÚGLWLRQ��LO�VXLYLW�O
H[HPSOH�G
+HQU\�ºWLHQQH��,O�LPSULPD�OH�WH[WH��
VÚSDUÚPHQW�GH�VD�YHUVLRQ��'DQV�OD�VHFRQGH��TXL�SDUXW�VRXV�OH�PÛPH�IRUPDW��VHSW�DQV�DSUÙV��LO�ILW�LPSULPHU�OH�ODWLQ��
SDJH�Ñ�SDJH��Ú�UHJLRQH�GX�JUHF�������
(Q�������XQ�ÚGLWHXU��TXH�)DEULFLXV�QH�QRPPH�SDV��SXEOLD��Ñ�/\RQ��FKH]�&ODXGH�/RULRW��XQ�QRXYHDX�0D[LPH�GH�
7\U��JUHF�HW�ODWLQ��LQ��¡���VDQV�DQQRWDWLRQV��&HOOHV�G
+HQU\�ºWLHQQH�HW�GH�'DQLHO�+HLQVLXV�IXUHQW�UHJDUGÚHV�SDU�
O
ÚGLWHXU�FRPPH�LQXWLOHV��DWWHQGX�OH�VRLQ�TX
LO�DYDLW�HX��GLW�LO��GH�FRUULJHU�OH�WH[WH��VHORQ�TXH�OHV�FRQMHFWXUHV�GHV�
GHX[�FULWLTXHV�TXH�QRXV�YHQRQV�GH�QRPPHU��OXL�DYDLHQW�SDUX�MXGLFLHXVHV�HW�DGPLVVLEOHV��
(Q�������LO�HQ�SDUXW�XQH�DXWUH�ÚGLWLRQ�LQ����Ñ�2[IRUG��GDQV�OH�PÛPH�JHQUH�TXH�FHOOH�GH�/\RQ��JUHF�HW�ODWLQ�
SXUHPHQW�HW�VLPSOHPHQW��VDQV�DQQRWDWLRQV��
(Q�������-HDQ�5DYLHV��SUÚIHW�GX�FROOÙJH�GH�&DPEULGJH��ILW�LPSULPHU��GDQV�FHWWH�YLOOH��XQ�QRXYHDX�0D[LPH�GH�7\U��
JUHF�HW�ODWLQ��,O�VH�VHUYLW�GH�OD�YHUVLRQ�GH�'DQLHO�+HLQVLXV��HW�LO�GRQQD��GH�VRQ�FKHI��GHV�FRUUHFWLRQV�HW�GH�FRXUWHV�
QRWHV��SODFÚHV�DX�EDV�GH�FKDTXH�SDJH��/HFOHUF��GDQV�OH�WRPH�;,�GH�VD�%LEOLRWKÙTXH�FKRLVLH��VH�UÚSDQG�HQ�MXVWHV�
ÚORJHV�VXU�FHWWH�ÚGLWLRQ��
'DYLHV�\�MRLJQLW�XQ�LQGH[�GHV�$XWHXUV�FLWÚV�SDU�0D[LPH�GH�7\U��HW�XQH�WDEOH�GHV�PDWLÙUHV��
-DORX[�GH�SHUIHFWLRQQHU�XQ�WUDYDLO�TX
LO�QH�UHJDUGDLW�TXH�FRPPH�XQH�ÚEDXFKH��FH�VDYDQW�FULWLTXH�SULW�OH�PHLOOHXU�
SDUWL��HQ�SDUHLO�FDV��+HLQVLXV�OXL�DYDLW�GRQQÚ�O
ÚYHLO�VXU�OH�PÚULWH�GX�PDQXVFULW�GH�QRWUH�%LEOLRWKÙTXH�1DWLRQDOH��HQ�
SDUODQW�GH�OD�FRSLH�TXH�&DVDXERQ�OXL�HQ�DYDLW�HQYR\ÚH��'DYLHV�YLQW�GRQF�Ñ�3DULV�YÚULILHU�OXL�PÛPH�FH�PDQXVFULW��HW�
\�FROODWLRQQHU�OH�WH[WH�GH�VRQ�$XWHXU��(Q�$QJOHWHUUH��GDQV�OD�ELEOLRWKÙTXH�GX�&RPWH�G
2[IRUG��ÚWDLW�XQ�DXWUH�
PDQXVFULW�QRQ�PRLQV�SUÚFLHX[��TXH�'DYLHV�QRPPH�0DQXVFULSWXP�+DUOHLDQXP��&HV�GHX[�PRQXPHQWV�OLWWÚUDLUHV��
UHFRPPDQGDEOHV�SDU�OH�WDOHQW�GHV�FRSLVWHV�GRQW�LOV�VRQW�O
RXYUDJH��DLGÙUHQW�Ñ�'DYLHV�Ñ�UHFWLILHU�XQ�DVVH]�JUDQG�
QRPEUH�GH�OHØRQV��GRQW�O
LPSHUIHFWLRQ�ÚWDLW�ÚFKDSSÚH�Ñ�+HQU\�(WLHQQH�HW�Ñ�'DQLHO�+HLQVLXV��,OV�OXL�VHUYLUHQW��HQ�
PÛPH�WHPSV��Ñ�MXVWLILHU�SOXVLHXUV�GHV�VDYDQWHV�FRQMHFWXUHV�GH�FHV�GHX[�FULWLTXHV��'
XQ�DXWUH�FåWÚ��OH�PDQXVFULW�
GH�OD�%LEOLRWKÙTXH�1DWLRQDOH�OXL�SUÚVHQWD�OHV�TXDUDQWH�HW�XQH�'LVVHUWDWLRQV�GH�QRWUH�$XWHXU�UDQJÚHV��GDQV�XQ�
RUGUH�QRXYHDX��HW�LO�FUXW�GHYRLU�SUÚIÚUHU�FHW�RUGUH�Ñ�FHOXL�TXL�DYDLW�ÚWÚ�VXLYL�GDQV�OHV�ÚGLWLRQV�SUÚFÚGHQWHV��
4XRLTXH�FH�QRXYHDX�WUDYDLO�IìW�WHUPLQÚ��DX�FRPPHQFHPHQW�GH�������H[FHSWÚ�OD�SUÚIDFH��TXL�QH�VH�WURXYD�SDV�
DFKHYÚH��Ñ�VD�PRUW��HQ�������FHWWH�QRXYHOOH�ÚGLWLRQ�QH�IXW�GRQQÚH�TX
HQ�������SDU�-HDQ�:DUG��&HW�ÚGLWHXU�QRXV�
DSSUHQG�TXH�SHQGDQW�TX
RQ�IDLVDLW�FHOOH�GH�������-ÚUåPH�0DUNODQG�DYDLW�PLV�TXHOTXH�FKRVH�GX�VLHQ��TX
DX�
PRPHQW�Rê�FHOOH�FL�DOODLW�SDUDßWUH��FH�GRFWH�FULWLTXH�DYDLW�RIIHUW�GH�GRQQHU�SOXV�G
ÚWHQGXH�Ñ�VHV�DQQRWDWLRQV��RIIUH�
TXL�IXW�DFFHSWÚH��HW�FHUWHV��MH�GRLV�VDLVLU��LFL��O
RFFDVLRQ�GH�GLUH�TXH�GH�WRXV�OHV�+HOOÚQLVWHV�TXL�RQW�WUDYDLOOÚ�VXU�
0D[LPH�GH�7\U��-ÚUåPH�0DUNODQG�Q
HVW�SDV�FHOXL�Ñ�TXL�FH�WH[WH�D�OHV�PRLQGUHV�REOLJDWLRQV��
4XHOTXH�QRPEUHXVHV�TX
HXVVHQW�ÚWÚ��Ñ�FHWWH�ÚSRTXH��OHV�ÚGLWLRQV�GH�QRWUH�$XWHXU��XQ�,PSULPHXU�$OOHPDQG��
QRPPÚ�*HRUJH��HQ�HQWUHSULW�XQH�QRXYHOOH��HQ�������$X�WH[WH�JUHF��Ñ�OD�YHUVLRQ�ODWLQH�G
+HLQVLXV��DX[�DQQRWDWLRQV�
UÚXQLHV�GH�'DYLHV�HW�GH�0DUNODQG��LO�MRLJQLW�TXHOTXHV�DQQRWDWLRQV�QRXYHOOHV��(OOHV�VRQW�GH�FH�VDYDQW�+HOOÚQLVWH�
$OOHPDQG��Ñ�TXL�QRXV�GHYRQV��HQWUH�DXWUHV�FKRVHV�UHFRPPDQGDEOHV��XQH�SUÚFLHXVH�ÚGLWLRQ�GHV�2UDWHXUV�*UHFV��
HOOHV�VRQW�GH�-HDQ�-DFTXHV�5HLVNH��SRXU�TXL�FH�WUDYDLO�VXU�0D[LPH�GH�7\U�IXW�OH�FKDQW�GX�F\JQH��FDU�LO�PRXUXW�
GDQV�OD�PÛPH�DQQÚH��&HWWH�ÚGLWLRQ�GH������HVW�OD�GHUQLÙUH��&
HVW�FHOOH�VXU�ODTXHOOH�M
DL�WUDYDLOOÚ��
4XDQW�DX[�PDQXVFULWV�GH�QRWUH�$XWHXU�TXL�H[LVWHQW�Ñ�OD�%LEOLRWKÙTXH�1DWLRQDOH��LO�HQ�HVW�GHX[�TXL�FRQWLHQQHQW�
O
RXYUDJH�HQWLHU�GH�0D[LPH�GH�7\U��/H�SUHPLHU��VRXV�OH�Q¡�������SHWLW�LQ�IROLR��HQ�SDUFKHPLQ��HVW�ÚFULW�G
XQ�
FDUDFWÙUH�WUÙV�QHW��HW�WUÙV�IDFLOH�Ñ�OLUH��$�OD�WÛWH�GX�YROXPH��HVW��VXU�XQH�IHXLOOH�YRODQWH��XQH�QRWLFH�PDQXVFULWH�HQ�
ODWLQ��GH�OD�PDLQ�GH�%RLYLQ��DQFLHQ�JDUGH�GHV�0DQXVFULWV��Ñ�OD�PDUJH�GH�ODTXHOOH�RQ�DSSUHQG�TXH�FH�PDQXVFULW�D�
ÚWÚ�FRSLÚ��GDQV�OH�FRXUDQW�GX�GL[LÙPH�VLÙFOH��6XU�OD�SUHPLÙUH�SDJH��HPSOR\ÚH�Ñ�SUÚVHQWHU�OHV�GLYHUV�WLWUHV�GHV�
'LVVHUWDWLRQV�GH�QRWUH�$XWHXU��VH�PRQWUH��HQ�HIIHW��XQH�HVSÙFH�GH�PLOOÚVLPH��HQ�FKLIIUHV�URPDLQV��TXL�H[SULPH������
HW�TXL�HVW��SUREDEOHPHQW��OD�YUDLH�GDWH�GX�PDQXVFULW��4XRL�TX
LO�HQ�VRLW�GH�FHWWH�FRQMHFWXUH��LO�SDUDßW�G
DLOOHXUV�
TX
HOOH�FRQFRUGH�DYHF�O
RSLQLRQ�GH�%RLYLQ��TXL�O
D�SHXW�ÛWUH�IRQGÚH�VXU�OD�QDWXUH�GX�FDUDFWÙUH�JUDSKLTXH�GX�



PDQXVFULW��&H�TXL�HVW�WUÙV�FRQVWDQW��HW�PH�IDLW�DJUÚDEOHPHQW�VDLVLU�O
RFFDVLRQ�GH�UHQGUH�KRPPDJH�DX�&LWR\HQ�
'XWHLO��JDUGH�DFWXHO�GHV�0DQXVFULWV��Ñ�TXL�MH�GRLV�FH�UHQVHLJQHPHQW��F
HVW�TX
LO�H[LVWH��GDQV�OD�%LEOLRWKÙTXH��GHV�
PDQXVFULWV�TXL�SRUWHQW�H[SOLFLWHPHQW�OD�GDWH�GX�GL[LÙPH�VLÙFOH��HW�GRQW�OH�FDUDFWÙUH�JUDSKLTXH�HVW�H[DFWHPHQW�OH�
PÛPH�TXH�FHOXL�GX�PDQXVFULW�HQ�TXHVWLRQ��&
HVW��DX�UHVWH��FHOXL�GRQW�,VDDF�&DVDXERQ�HQYR\D�Ñ�'DQLHO�+HLQVLXV�
OD�FRSLH�GRQW�QRXV�DYRQV�SDUOÚ��HW�FHOXL�ÚJDOHPHQW�VXU�OD�IRL�GXTXHO�'DYLHV�D�VL�FRQVLGÚUDEOHPHQW�DPÚOLRUÚ�OH�
WH[WH�GH�QRWUH�SKLORVRSKH��HW�TX
LO�GLVWLQJXH�SDU�O
ÚSLWKÙWH�GH�5HJLXP��
/HV�'LVVHUWDWLRQV�GH�0D[LPH�GH�7\U�RQW��GDQV�FH�PDQXVFULW��O
RUGUH�TXH�OHXU�D�GRQQÚ�O
ºGLWHXU�$QJODLV�TXH�MH�
YLHQV�GH�QRPPHU��/HV�VHSW�SUHPLÙUHV�\�SRUWHQW�FH�WLWUH��'LVVHUWDWLRQV�GH�0D[LPH�GH�7\U��3KLORVRSKH�3ODWRQLFLHQ��
ÚFULWHV�RX�SURQRQFÚHV�Ñ�5RPH�ORUV�GH�VRQ�SUHPLHU�YR\DJH��FDU�OH�YHUEH�HOO\SVÚ�SHXW�ÛWUH�DXVVL�ELHQ�O
XQ�TXH�
O
DXWUH�GH�FHV�GHX[�OÑ��2Q�UHWURXYH�OH�PÛPH�WLWUH��Ñ�OD�ILQ�GH�OD�VHSWLÙPH�GH�FHV�'LVVHUWDWLRQV��$�OD�PDUJH��Ñ�FåWÚ�
GH�FH�WLWUH��RQ�HQ�OLW�XQ�QRXYHDX��TXL�HVW�FHOXL�FL��2XYUDJHV�SKLORVRSKLTXHV�GH�0D[LPH��&
HVW�SDU�FHV�PÛPHV�PRWV�
TXH�VH�WHUPLQH�OH�PDQXVFULW��VDXI�TX
DX�OLHX�GH�0D[LPH�WRXW�FRXUW��RQ�\�OLW�0D[LPH�GH�7\U��-
DMRXWH�FH�TXH�'DYLHV�
Q
D�SRLQW�UHPDUTXÚ��HW�FH�TXH�M
DL�GÚMÑ�GLW��VDYRLU��TX
Ñ�FH�QRXYHDX�WLWUH�FRPPHQFH�XQ�QRXYHO�RUGUH�DULWKPÚWLTXH�
GHV�GLVFRXUV�GH�QRWUH�SKLORVRSKH��'
DLOOHXUV��FH�PDQXVFULW�SDUDßW�ÛWUH�O
RXYUDJH�GH�TXHOTXH�KRPPH�OHWWUÚ��YHUVÚ�
GDQV�OHV�PDWLÙUHV�DQDORJXHV�Ñ�FHOOHV�TXL�VRQW�WUDLWÚHV�SDU�QRWUH�$XWHXU��HW�OD�SUHXYH�HQ�HVW��Ñ�PRQ�DYLV��GDQV�GHV�
QRWHV�PDUJLQDOHV�TXL�VH�UÚIÙUHQW�DX�WH[WH��HW�TXL�VRQW�ÚYLGHPPHQW�GH�OD�PÛPH�PDLQ��HW�GH�OD�PÛPH�HQFUH��TXH�OH�
FRUSV�GX�PDQXVFULW��
/H�VHFRQG�GHV�PDQXVFULWV�GH�OD�%LEOLRWKÙTXH��FRQWHQDQW�OHV�TXDUDQWH�HW�XQH�'LVVHUWDWLRQV�GH�0D[LPH�GH�7\U��HVW�
XQ�GHV�IUXLWV�GH�QRV�GHUQLÙUHV�YLFWRLUHV�HQ�,WDOLH��,O�HVW�GX�QRPEUH�GH�FHV�PRQXPHQWV��TXL��VRUWLV�GH�OD�
%LEOLRWKÙTXH�GX�9DWLFDQ��VRQW�YHQXV�DXJPHQWHU�OHV�ULFKHVVHV�GH�OD�QåWUH��/H�FDUDFWÙUH�ÚFULW�VXU�FH�TX
RQ�DSSHOOH�
SDSLHU�FRWRQ�������HVW�WUÙV�QHW�HW�DVVH]�IDFLOH�Ñ�GÚFKLIIUHU��0DLV�M
HQ�FURLV�OD�OHFWXUH�PRLQV�DLVÚH�TXH�FHOOH�GX�
SUHPLHU��SDUFH�TXH�M
DL�UHPDUTXÚ�TXH�OH�FRSLVWH�V
ÚWDLW�SHUPLV��GH�WHPSV�HQ�WHPSV��GHV�DEUÚYLDWLRQV�GH�PRWV��
DXWUHV�TXH�FH�TX
RQ�QRPPH�SURSUHPHQW�GHV�OLJDWXUHV��,O�IDXW�DXVVL�TXH�OH�PDQXVFULW�VXU�OHTXHO�LO�D�IDLW�VD�FRSLH��DLW�
HX�TXHOTXH�GÚIDXW��DX�PRLQV�Ñ�OD�SUHPLÙUH�SDJH��FDU��Ñ�OD�TXLQ]LÙPH�OLJQH��LO�D�ODLVVÚ�XQH�ODFXQH�GH�TXHOTXHV�
PRWV��/HV�PDUJHV�RIIUHQW�XQH�PXOWLWXGH�GH�QRWHV�TXL�SDUDLVVHQW�DSSDUWHQLU�Ñ�SOXV�G
XQH�PDLQ��FDU�HOOHV�Q
RIIUHQW�QL�
OH�PÛPH�FDUDFWÙUH�JUDSKLTXH��QL�OD�PÛPH�HQFUH��$X�VXUSOXV��VRQ�WLWUH�HVW��FRPPH�FHOXL�GX�SUHPLHU��'LVVHUWDWLRQV�
GH�0D[LPH�GH�7\U��ÚFULWHV�RX�SURQRQFÚHV�Ñ�5RPH�ORUV�GH�VRQ�SUHPLHU�YR\DJH��&RPPH�GDQV�O
DXWUH��FH�SUHPLHU�
WLWUH�HVW�UHPSODFÚ��DX�FRPPHQFHPHQW�GH�OD�KXLWLÙPH�'LVVHUWDWLRQ��SDU�FHOXL�TXH�QRXV�DYRQV�GÚMÑ�YX��2XYUDJHV�
SKLORVRSKLTXHV�GH�0D[LPH�GH�7\U��TXL�UHSDUDßW�Ñ�OD�ILQ�GH�OD�GHUQLÙUH��0DLV��GDQV�FHOXL�FL��RQ�QH�UHWURXYH�SRLQW�OH�
QRXYHO�RUGUH�DULWKPÚWLTXH�TXL�H[LVWH�GDQV�OH�SUHPLHU��
&H�TX
RQ�SHXW�VH�SURFXUHU��G
DLOOHXUV��HQ�PDQXVFULWV�GDQV�OD�%LEOLRWKÙTXH�1DWLRQDOH��FRQFHUQDQW�QRWUH�3KLORVRSKH��
Q
HVW�TXH�SHX�GH�FKRVH��'DQV�XQ�JUDQG�LQ�IROLR��VRXV�OH�Q¡�������VRQW�FLQT�'LVVHUWDWLRQV�VHXOHPHQW��TXL�WHUPLQHQW�
OH�YROXPH��/H�FDUDFWÙUH�HQ�HVW�VLQJXOLÙUHPHQW�QHW�HW�IDFLOH�Ñ�OLUH��$�OD�WÛWH�GHV�WURLV�SUHPLÙUHV�GH�FHV�
'LVVHUWDWLRQV��TXL�RFFXSHQW�OH�PÛPH�UDQJ�GDQV�O
ÚGLWLRQ�GH�'DYLHV��VH�WURXYH��GDQV�OH�WLWUH��OD�PHQWLRQ�GX�YR\DJH�
Ñ�5RPH�GH�QRWUH�$XWHXU��&HWWH�PHQWLRQ�GLVSDUDßW�DX�GHVVXV�GX�WLWUH�GH�OD�TXDWULÙPH��Rê�VH�UHSURGXLW�OH�VHFRQG�
WLWUH�GRQW�M
DL�GÚMÑ�SDUOÚ��
'DQV�XQ�DXWUH�LQ�IROLR��VRXV�OH�Q¡������\�VRQW�GHX[�'LVVHUWDWLRQV�VHXOHPHQW��OHV�GHX[�SUHPLÙUHV�GHV�ÚGLWLRQV�
G
+HQU\�ºWLHQQH�HW�G
+HLQVLXV��TXL�RQW�SRXU�WLWUH���4X
HVW�FH�TXH�'LHX�VHORQ�3ODWRQ��HW�)DXW�LO�UHQGUH�LQMXVWLFH�SRXU�
LQMXVWLFH�"�(QILQ��GDQV�XQ�WURLVLÙPH�LQ�IROLR��VRXV�OH�Q¡������RQ�WURXYH�XQH�VHXOH�'LVVHUWDWLRQ��FHOOH�TXL�D�SRXU�WLWUH���
4X
HVW�FH�TXH�'LHX�VHORQ�3ODWRQ"��
,,,���
0H�YRLFL�DUULYÚ�DX[�7UDGXFWLRQV�)UDQØDLVHV��TXL�RQW�ÚWÚ�IDLWHV�GHV�RXYUDJHV�GH�QRWUH�3KLORVRSKH��
)ÚGÚULF�0RUHO��FH�FÚOÙEUH�,PSULPHXU�GRQW�M
DL�GÚMÑ�HX�RFFDVLRQ�GH�SDUOHU��D�ÚWÚ�OH�SUHPLHU�TXL�DLW�HQWUHSULV�GH�IDLUH�
OLUH�0D[LPH�GH�7\U�GDQV�QRWUH�ODQJXH��(Q�������LO�ILW�LPSULPHU��Ñ�3DULV��LQ��¡��OD�7UDGXFWLRQ�LVROÚH�G
XQH�GHV�



'LVVHUWDWLRQV�GH�QRWUH�$XWHXU��VRXV�OH�WLWUH�GH�3ODLGR\HU�SRXU�OHV�JHQGDUPHV�FRQWUH�OHV�ODERXUHXUV�������&HWWH�
7UDGXFWLRQ��GRQW�O
LQGLFDWLRQ�H[LVWH�GDQV�OH�UÚSHUWRLUH�GH�OD�%LEOLRWKÙTXH�1DWLRQDOH��QH�VH�WURXYH�SRXUWDQW�SDV�GDQV�
OD�%LEOLRWKÙTXH��(Q�������OH�PÛPH�7UDGXFWHXU�ILW�LPSULPHU��Ñ�3DULV��FKH]�3LHUUH�%UHVFKH��OD�7UDGXFWLRQ�GH�GHX[�
DXWUHV�'LVVHUWDWLRQV�GH�QRWUH�$XWHXU��VDYRLU��FHOOH�TXL�HVW�LQWLWXOÚH��VXLYDQW�OH�VW\OH�GH�0RUHO��7RXFKDQW�O
DOOÚJUHVVH�
HW�JDßWÚ�GH�O
HVSULW��DYHF�OH�UHPÙGH�GH�IÓFKHULH�������HW�OD�VHFRQGH��7RXFKDQW�FHX[�TXL�RQW�OH�PLHX[�GLVFRXUX�GH�
'LHX��OHV�SRÙWHV�RX�OHV�SKLORVRSKHV�������&HV�GHX[�'LVVHUWDWLRQV�VRQW�UÚXQLHV�GDQV�XQ�SHWLW�LQ�GRX]H�GH�WUHQWH�VL[�
SDJHV��/
ÚSßWUH�GÚGLFDWDLUH�TXH�0RUHO�PLW�Ñ�OD�WÛWH�GH�FHW�HVVDL��DQQRQFH�TX
LO�DYDLW�O
LQWHQWLRQ�GH�WUDGXLUH�OH�UHVWH��
0DLV�LO�Q
HQ�WUDGXLVLW�SDV�GDYDQWDJH��'
DLOOHXUV��OD�ILGÚOLWÚ�DYHF�ODTXHOOH�LO�P
D�SDUX�DYRLU�FRQVWDPPHQW�UHQGX�OH�
VHQV�GX�WH[WH��O
ÚOÚJDQFH�HW�OD�QHWWHWÚ�GH�VRQ�VW\OH��HX�ÚJDUG�DX�WHPSV�Rê�LO�ÚFULYDLW��P
RQW�IDLW�UHJUHWWHU�TX
LO�Q
DLW�
SDV�H[ÚFXWÚ�HQ�HQWLHU�VRQ�HQWUHSULVH��
(Q�������*XLOOHEHUW��%LEOLRWKÚFDLUH��Ñ�FH�TX
LO�SDUDßW��GH�5REHUW�/HURX[��&RQVHLOOHU�DX�3DUOHPHQW�GH�5RXHQ��GRQQD��
GDQV�FHWWH�YLOOH��FKH]�-HDQ�2VPRQW��,PSULPHXU�GX�3DODLV��XQH�7UDGXFWLRQ�FRPSOÙWH�GHV�TXDUDQWH�XQ�'LVFRXUV�GH�
0D[LPH�GH�7\U����SURIRQGÚPHQW�GRFWHV�¬��GLW�LO����JUDQGHPHQW�ÚORTXHQWV��GH�QRXYHDX�PLV�HQ�IUDQØDLV�¬��&HV�
GHUQLÙUHV�H[SUHVVLRQV�VHPEOHQW�GLUH�TXH�ORUVTXH�*XLOOHEHUW�SXEOLD�VD�7UDGXFWLRQ�FRPSOÙWH��LO�HQ�H[LVWDLW�XQH�DXWUH�
FRPSOÙWH�ÚJDOHPHQW��0DLV��RXWUH�TX
RQ�Q�
HQ�FRQQDßW�SRLQW�GH�WHOOH��LO�HVW�UHPDUTXDEOH�TXH�*XLOOHEHUW�QH�GLW�SDV�XQ�
PRW�GH�UHODWLI�Ñ�XQH�7UDGXFWLRQ�DQWÚULHXUH�Ñ�OD�VLHQQH��QL�GDQV�VRQ�ÚSßWUH�GÚGLFDWRLUH�DGUHVVÚH�Ñ�5REHUW�/HURX[��QL�
GDQV�VRQ�DYLV�DX�/HFWHXU��,O�HVW�SRVVLEOH�TXH�FH�7UDGXFWHXU��RX�VRQ�/LEUDLUH��WURPSÚ�SDU�O
DQQRQFH�GH�0RUHO��DLW�
SHQVÚ�TXH�FH�GHUQLHU�DYDLW�WUDGXLW�HQ�HQWLHU�0D[LPH�GH�7\U��TXRLTX
LO�Q
HQ�HìW�UÚHOOHPHQW�WUDGXLW�TX
XQH�WUÙV�SHWLWH�
SDUWLH��$X�VXUSOXV��FHWWH�HUUHXU�SDUDßW�DYRLU�ÚWÚ�SDUWDJÚH�SDU�)DEULFLXV��TXL��GDQV�VD�%LEOLRWKÙTXH�JUHFTXH��DWWULEXH�
Ñ�0RUHO�XQH�7UDGXFWLRQ�FRPSOÙWH�GH�QRWUH�3KLORVRSKH��Ñ�PRLQV�TX
LO�Q
DLW�LJQRUÚ�TXH�FHOOH�GRQW�LO�D�IDLW�PHQWLRQ��
DSSDUWHQDLW��QRQ�Ñ�0RUHO�GRQW�LO�SDUOH��PDLV�Ñ�*XLOOHEHUW�GRQW�LO�QH�SDUOH�SDV��&H�TXL�PH�IHUDLW�SHQFKHU�SRXU�FHWWH�
GHUQLÙUH�RSLQLRQ��F
HVW�TXH�OH�%LEOLRJUDSKH�$OOHPDQG�GLW�IRUPHOOHPHQW�TX
HOOH�SDUXW��Ñ�5RXHQ��HQ�������
FLUFRQVWDQFHV�TXH�OD�7UDGXFWLRQ�GH�*XLOOHEHUW�UÚXQLW��
'
XQ�DXWUH�FåWÚ��*XLOOHEHUW�P
D�SDUX�LQIÚULHXU�Ñ�0RUHO��VRXV�OH�UDSSRUW�GH�O
H[DFWLWXGH�HW�GH�OD�ILGÚOLWÚ��-
DL�FRPSDUÚ�
OHV�GHX[�YHUVLRQV�SKUDVH�Ñ�SKUDVH��HW��VRLW�TXH�0RUHO�VH�SLTXÓW�GH�WUDGXLUH�SOXV�OLWWÚUDOHPHQW�TXH�*XLOOHEHUW��VRLW�
TX
LO�IìW�SOXV�IRUW�GDQV�O
LQWHOOLJHQFH�GX�WH[WH��FH�TXH�MH�FURLUDLV�YRORQWLHUV��OH�SUHPLHU�P
D�VHPEOÚ�SOXV�FRUUHFW�HW�
SOXV�SUÙV�GH�O
RULJLQDO�TXH�O
DXWUH��-
DMRXWHUDL�TX
HQ�������QRWUH�ODQJXH�Q
DYDLW�SRLQW�HQFRUH�UHØX�O
ÚOÚJDQFH�HW�OH�
SROL�TXH�OXL�GRQQÙUHQW��XQ�GHPL�VLÙFOH�DSUÙV��OHV�JUDQGV�ºFULYDLQV��FRQWHPSRUDLQV�GH�/RXLV�;,9������'HSXLV�
*XLOOHEHUW��TXL�H[ÚFXWD�OH�SUHPLHU�XQH�7UDGXFWLRQ�FRPSOÙWH�GH�0D[LPH�GH�7\U��FHW�RUDWHXU�SKLORVRSKH�D�ÚWÚ�
HQWLÙUHPHQW�QÚJOLJÚ�SDU�OHV�/LWWÚUDWHXUV�)UDQØDLV��,O�D�IDOOX�TX
XQ�/LWWÚUDWHXU�ÚWUDQJHU�VRLW�GHVFHQGX�GDQV�O
DUÙQH��
SRXU�OHV�IDLUH�URXJLU�GH�OHXU�QÚJOLJHQFH��HW�TX
HQ�������LO�DLW�SXEOLÚ�LQ�GRX]H��Ñ�/H\GH��FKH]�/XFKWPDQV��XQH�
7UDGXFWLRQ�IUDQØDLVH�GHV�'LVFRXUV�SKLORVRSKLTXHV�GH�0D[LPH�GH�7\U��&
HVW�GH�)RUPH\�TXH�MH�YHX[�SDUOHU��
3KLORVRSKLH��WKÚRORJLH��PRUDOH��OLWWÚUDWXUH��WRXW�ÚWDLW�GX�UHVVRUW�GH�FHW�LQIDWLJDEOH�6HFUÚWDLUH�GH�O
$FDGÚPLH�GH�
%HUOLQ��,O�D�ODLVVÚ��GLW�RQ��SOXV�GH�FHQW�YROXPHV��PDLV�O
HVSÙFH�G
RXEOL�Rê�SDUDLVVHQW�GÚMÑ�WRPEÚV�OD�SOXSDUW�GHV�
RXYUDJHV�GH�FHW�ºFULYDLQ��MXVWLILH�FHW�H[FHOOHQW�PRW�GH�9ROWDLUH����4X
LO�HVW�GLIILFLOH�G
DOOHU�Ñ�OD�SRVWÚULWÚ�DYHF�XQ�
JURV�EDJDJH�¬��'
XQ�DXWUH�FåWÚ��OH�/ÚJLVODWHXU�GH�QRWUH�3DUQDVVH�O
D�GLW����
��6DQV�OD�ODQJXH��HQ�XQ�PRW��O
DXWHXU�OH�SOXV�GLYLQ��
(VW�WRXMRXUV��TXRL�TX
LO�IDVVH��XQ�PÚFKDQW�ÚFULYDLQ�¬�
HW�O
RQ�SHXW�UHPDUTXHU��VXU�FHW�RUDFOH�������TX
LO���HVW�SOXV�VìU�TXH�FHOXL�GH�&DOFKDV�¬��2U��LO�QH�IDXW�ÛWUH�QL�ELHQ�
YHUVÚ�GDQV�OD�ODQJXH�IUDQØDLVH��QL�XQ�SXULVWH�FRQVRPPÚ��SRXU�DSHUFHYRLU�TXH�)RUPH\��DX�PRLQV�GDQV�VD�
7UDGXFWLRQ�GH�0D[LPH�GH�7\U��D�ÚFULW�HQ�)UDQØDLV��FRPPH�XQ�IUDQØDLV�TXL�QH�VHUDLW�MDPDLV�VRUWL�GH�)UDQFH��ÚFULUDLW�
HQ�DOOHPDQG��&HW�2XYUDJH�VH�UHVVHQW�EHDXFRXS�GH�OD�QÚJOLJHQFH�DYHF�ODTXHOOH�GHYDLW�QÚFHVVDLUHPHQW�WUDYDLOOHU�
XQ�KRPPH�TXL�GRQQDLW�Ñ�VD�SOXPH�XQH�VL�JUDQGH�IÚFRQGLWÚ��
'DQV�OHV�QRWHV��GRQW�M
DL�FUX��SRXU�O
LQWÚUÛW�FRPPXQ�GH�O
2XYUDJH�HW�GX�/HFWHXU��GHYRLU�DXJPHQWHU�PRQ�WUDYDLO��M
DL�



Gì�UHOHYHU��VHORQ�OHV�RFFDVLRQV��SOXVLHXUV�GHV�LQH[DFWLWXGHV�GH�)RUPH\��(Q�WUDGXLVDQW�DXWUHPHQW�TXH�OXL��LO�P
D�
ELHQ�IDOOX��GH�WHPSV�HQ�WHPSV��GRQQHU�OD�UDLVRQ�GH�OD�GLIIÚUHQFH��&HX[�TXL�SUHQGURQW�OD�SHLQH�GH�FRQIÚUHU�PD�
7UDGXFWLRQ�DYHF�OD�VLHQQH��MXJHURQW�TXH�M
HQ�DL�XVÚ�DYHF�TXHOTXH�GLVFUÚWLRQ��&DU�MH�QH�PH�VXLV�SRLQW�DWWDFKÚ�Ñ�WRXW�
FH�TXL�DXUDLW�SX�IRXUQLU�PDWLÙUH�Ñ�GHV�REVHUYDWLRQV�FULWLTXHV��VRLW�VRXV�OH�UDSSRUW�GX�VW\OH��VRLW�VRXV�OH�UDSSRUW�GH�
OD�ILGÚOLWÚ�GH�OD�7UDGXFWLRQ��$�OD�YÚULWÚ��TXDQG�M
DL�UHQFRQWUÚ�OHV�ÚWUDQJHV�EÚYXHV�Rê�LO�V
HVW�TXHOTXHIRLV�ODLVVÚ�
WRPEHU��M
DYRXH�TXH�M
DL�PLV�HQ�SUREOÙPH�V
LO�VDYDLW�OH�SUHPLHU�PRW�GH�OD�ODQJXH�JUHFTXH��'X�PRLQV�QH�P
D�W�LO�SDV�
ÚWÚ�SHUPLV�GH�GRXWHU�TX
HQ�WUDGXLVDQW�0D[LPH�GH�7\U��LO�Q
D�IDLW�TXH�VXLYUH�OD�YHUVLRQ�ODWLQH�G
+HLQVLXV��VDQV�
MDPDLV�MHWHU�OHV�\HX[�VXU�OH�WH[WH�JUHF��ORUVTXH�M
DL�YX�TXH�GDQV�OD�SUHPLÙUH�SKUDVH�GH�OD�'LVVHUWDWLRQ�YLQJW�
TXDWULÙPH��TXL�HVW�FKH]�OXL�OD�QHXYLÙPH��LO�D�SULV�OH�PLJQRQ��OH�JDQ\PÙGH�G
XQ�&RULQWKLHQ�SRXU�VRQ�SURSUH�ILOV��
ORUVTXH�M
DL�YX�TXH��GDQV�OD�YLQJW�KXLWLÙPH��TXL�HVW�FKH]�OXL�OD�GL[�KXLWLÙPH��VHFWLRQ����DX�OLHX�GH�WUDGXLUH�����3DUOH]�
PRL�GH�FHWWH�JXHUUH��HW�ODLVVH]�OÑ�OD�JXHUUH�GHV�0ÙGHV�¬��LO�D�WUDGXLW�����'ÚFULYH]�PRL�FHWWH�JXHUUH��HW�ODLVVH]�OÑ�OH�
PÚGHFLQ�¬��ORUVTXH�M
DL�YX�TXH��GDQV�OD�YLQJW�QHXYLÙPH��TXL�HVW�FKH]�OXL�OD�WUHQWH�FLQTXLÙPH��VHFWLRQ����LO�D�SULV�OHV�
KDELWDQWV�GH�OD�%ÚRWLH�SRXU�OHV�SHXSOLHUV�GH�OD�%ÚRWLH�������ORUVTXH�HQILQ�LO�HVW�WRPEÚ�GDQV�EHDXFRXS�G
DXWUHV�
LQDGYHUWDQFHV�GH�OD�PÛPH�IRUFH��TXH�OD�SOXV�OÚJÙUH�DWWHQWLRQ�DX�WH[WH�JUHF�OXL�DXUDLW�IDLW�ÚYLWHU��
-H�QH�GLUDL�ULHQ�GH�O
DUELWUDLUH�TX
LO�D�PLV�GDQV�O
RUGUH�Rê�LO�D�UDQJÚ�OHV�TXDUDQWH�HW�XQH�'LVVHUWDWLRQV�GH�QRWUH�
$XWHXU��-
DL�FUX��SRXU�OHV�PÛPHV�UDLVRQV�TXL�RQW�GÚWHUPLQÚ�'DYLHV�HW�0DUNODQG��GHYRLU�VXLYUH�O
RUGUH�SDU�HX[�
DGRSWÚ�GDQV�OHXUV�ÚGLWLRQV��/D�FRPPRGLWÚ�GHV�/HFWHXUV��HW�VXUWRXW�GHV�+HOOÚQLVWHV�TXL�YRXGURQW�FRQIÚUHU�OD�
7UDGXFWLRQ�IUDQØDLVH�DYHF�OD�YHUVLRQ�ODWLQH��RX�OH�WH[WH�JUHF�GHV�GHUQLÙUHV�ÚGLWLRQV��D�ÚWÚ�PRQ�VHFRQG�PRWLI��-H�QH�
SDUOHUDL�SDV�QRQ�SOXV�GX�GÚIDXW�SUHVTXH�DEVROX�GH�QRWHV��TXL��GDQV�OH�WUDYDLO�GH�)RUPH\��UHQG�0D[LPH�GH�7\U�
VRXYHQW�REVFXU��HW�TXHOTXHIRLV�LQLQWHOOLJLEOH��SRXU�FHX[�GHV�/HFWHXUV�TXL�QH�VRQW�SDV�IDPLOLHUV��MXVTX
Ñ�XQ�FHUWDLQ�
SRLQW��DYHF�O
$QWLTXLWÚ��,O�P
D�SDUX�LPSRUWDQW�GH�IDLUH�WRXW�OH�FRQWUDLUH��HW�GH�UÚSDQGUH�GHV�QRWHV�FULWLTXHV��
KLVWRULTXHV��SKLORVRSKLTXHV��SDUWRXW�Rê�OH�WH[WH�GH�QRWUH�$XWHXU�VHPEODLW�O
H[LJHU��-H�Q
DL�SDV�FUDLQW��FRPPH�
)RUPH\��GH�WURS�JURVVLU�OH�YROXPH��HW�MH�Q
DL�HX�JDUGH�G
DWWHQGUH��FRPPH�OXL��SRXU�VXSSOÚHU�Ñ�FH�GÚIDXW��XQH�
VHFRQGH�ÚGLWLRQ��������
,9���
-H�PH�KÓWH�GH�SD\HU�Ñ�FHW�ºFULYDLQ��OH�WULEXW�G
ÚORJHV�TX
LO�PÚULWH�VRXV�XQ�DXWUH�UDSSRUW��HW�GH�OH�ORXHU�DX�VXMHW�GH�
OD�MXVWHVVH�DYHF�ODTXHOOH�LO�D�SDUOÚ�GH�O
HQVHPEOH�GH�O
RXYUDJH�GH�0D[LPH�GH�7\U��,O�D�MXGLFLHXVHPHQW�UHPDUTXÚ�
TXH�VRQ�ÚUXGLWLRQ�HVW�DVVH]�SHX�ÚWHQGXH��HX�ÚJDUG�Ñ�OD�IÚFRQGH�YDULÚWÚ�GHV�PDWLÙUHV�TX
LO�WUDLWH��HW�TX
HOOH�QH�VRUW�
JXÙUH��GX�FHUFOH�ÚWURLW�GH�TXHOTXHV�$XWHXUV�LOOXVWUHV�GH�O
$QWLTXLWÚ��GRQW�QRWUH�SKLORVRSKH�SDUDßW�DYRLU�IDLW�XQH�
ÚWXGH�IDYRULWH�HW�H[FOXVLYH��WHOV�TX
+RPÙUH��+ÚURGRWH�HW�3ODWRQ��TXH�FH�GÚIDXW�O
D�IDLW�WRPEHU�GDQV�XQ�DXWUH��FHOXL�
GHV�UÚSÚWLWLRQV��(OOHV�VRQW�IUÚTXHQWHV��HQ�HIIHW��GDQV�OHV�'LVVHUWDWLRQV�GH�QRWUH�SKLORVRSKH��PDLV�OD�GLYHUVLWÚ�GHV�
DSSOLFDWLRQV�DX[TXHOOHV�LO�D��OH�SOXV�VRXYHQW��O
DGUHVVH�GH�IDLUH�VHUYLU�OHV�WUDLWV�G
HPSUXQW�GRQW�LO�IDLW�XVDJH��DWWHVWH�
O
ÚWHQGXH�GH�VRQ�HVSULW�HW�OHV�UHVVRXUFHV�GH�VRQ�JÚQLH��)RUPH\�D�HX�UDLVRQ�HQFRUH�G
REVHUYHU�TXH�0D[LPH�GH�7\U�
Q
HVW�SRLQW�H[HPSW�GH�FHV�VXEWLOLWÚV�PÚWDSK\VLTXHV��GH�FHV�VRSKLVWLTXHULHV�QÚEXOHXVHV��GH�FHV�FUHXVHV�
DUJXPHQWDWLRQV�TXL�RQW�WURS�ORQJWHPSV�IRUPÚ�OH�UD\RQ�GRPLQDQW�GDQV�O
DXUÚROH�SKLORVRSKLTXH��HW�Ñ�OD�VXLWH�
GHVTXHOOHV�OD�5DLVRQ�YD�VH�SHUGUH��FRPPH�GDQV�OH�YDJXH�GHV�HVSDFHV�LPDJLQDLUHV��
,O�D�ÚJDOHPHQW�ELHQ�VDLVL�OH�SRLQW�GH�YXH�VRXV�OHTXHO�0D[LPH�GH�7\U�PÚULWH�G
ÛWUH�DGPLUÚ��HW�ELHQ�DSSUÚFLÚ�OHV�
GURLWV�TXL�OXL�DVVXUHQW�XQH�SODFH�GLVWLQJXÚH�SDUPL�OHV�SKLORVRSKHV�GX�SUHPLHU�RUGUH��-XVWHVVH�GH�VHQV��VìUHWÚ�GH�
GLVFHUQHPHQW��GURLWXUH�G
LQWHQWLRQ��DPRXU�GHV�KRPPHV��]ÙOH�DUGHQW�SRXU�OHV�EDVHV�IRQGDPHQWDOHV�GH�WRXWH�
UHOLJLRQ��HQWKRXVLDVPH�SRXU�OD�YHUWX��WHOV�VRQW�OHV�UDSSRUWV�VRXV�OHVTXHOV�)RUPH\�GLVSHQVH�Ñ�QRWUH�SKLORVRSKH�OH�
OÚJLWLPH�WULEXW�G
ÚORJHV�TX
LO�HVW�LPSRVVLEOH�GH�OXL�UHIXVHU��HQ�OH�OLVDQW��
$X�VXUSOXV��OHV�'LVVHUWDWLRQV�GH�QRWUH�$XWHXU�URXOHQW�JÚQÚUDOHPHQW�VXU�OHV�VXMHWV�TXL�IDLVDLHQW�OH�SOXV�
FRPPXQÚPHQW�OD�PDWLÙUH�GHV�PÚGLWDWLRQV�GHV�SKLORVRSKHV�GH�O
$QWLTXLWÚ��HW�VSÚFLDOHPHQW�GH�FHX[�GH�O
ºFROH�GH�
3ODWRQ��&HV�VXMHWV��SRXU�OD�SOXSDUW�PÚWDSK\VLTXHV��VRQW�WUDLWÚV�DYHF�FH�PÚODQJH�GH�VXEWLOLWÚ�ORJLTXH��GH�SUÚFLVLRQ�



GLGDFWLTXH�HW�GH�FOLQTXDQW�RUDWRLUH�TXL�SDUDßW�DYRLU�ÚWÚ�OH�W\SH�GHV�ºFULYDLQV�GH�FH�WHPSV�OÑ��GH�FHX[�
SULQFLSDOHPHQW�TXL��FRPPH�0D[LPH�GH�7\U��PDULDLHQW�OHV�FRQWHPSODWLRQV�SKLORVRSKLTXHV�Ñ�O
DUW�GHV�5KÚWHXUV��&H�
JHQUH�Q
HVW�SHXW�ÛWUH�SDV�OH�SOXV�SURSUH�Ñ�LQWÚUHVVHU�DXMRXUG
KXL�OH�JUDQG�QRPEUH�GHV�/HFWHXUV��HW�FH�Q
HVW�JXÙUH�
TXH�SDUPL�FHX[�TXL�MRLJQHQW�Ñ�O
DPRXU�GH�O
$QWLTXLWÚ�OH�JRìW�HW�O
KDELWXGH�GHV�PÚGLWDWLRQV�VROLGHV�HW�
SKLORVRSKLTXHV��TX
LO�SHXW�HVSÚUHU�G
ÛWUH�KRQRUDEOHPHQW�DFFXHLOOL��
0DLV�FH�TXL�VHPEOH�GHYRLU�ÚWHQGUH�O
LQWÚUÛW�HQ�IDYHXU�GH�0D[LPH�GH�7\U��F
HVW�OH�MRXU�TX
LO�D�UÚSDQGX�VXU�OHV�KDXWHV�
TXHVWLRQV�GH�OD�SKLORVRSKLH��DX[TXHOOHV�V
DWWDFKHQW�G
XQH�PDQLÙUH�VL�LPPÚGLDWH�OHV�VROOLFLWXGHV�GH�OD�GURLWH�UDLVRQ��
HW�OH�ERQKHXU�GH�O
HVSÙFH�KXPDLQH��VDYRLU��FHOOH�GH�O
H[LVWHQFH�HW�GH�O
XQLWÚ�GH�'LHX��FHOOH�GHV�QRWLRQV�
ÚOÚPHQWDLUHV�GH�OD�UHOLJLRQ�QDWXUHOOH��HW�GHV�SULQFLSHV�IRQGDPHQWDX[�GH�OD�PRUDOH��1RWUH�SKLORVRSKH��DLQVL�TXH�
QRXV�O
DYRQV�GLW��HQ�FRPPHQØDQW��SUÚVHQWH��VRXV�FHV�LPSRUWDQWV�UDSSRUWV��GHV�LGÚHV�HW�GHV�GÚYHORSSHPHQWV�TXL�
QH�SHXYHQW�PDQTXHU�GH�OXL�FRQTXÚULU�O
HVWLPH�GHV�DPLV�GH�OD�YUDLH�UHOLJLRQ�HW�GHV�PCXUV��HW��VL�O
$UFKHYÛTXH�GH�
)ORUHQFH��TXL�HQ�ILW�OD�SUHPLÙUH�7UDGXFWLRQ��QH�OH�MXJHD�SDV�LQGLJQH�GH�SDUDßWUH�VRXV�OHV�DXVSLFHV�G
XQ�3RQWLIH�
5RPDLQ��HW�G
HQWUHU�GDQV�VD�ELEOLRWKÙTXH�������0D[LPH�GH�7\U�GRLW�V
DWWHQGUH�Ñ�ÛWUH�ELHQ�DFFXHLOOL�GH�WRXV�FHX[�TXL�
DLPHQW�Ñ�UÚXQLU�GDQV�XQH�PÛPH�OHFWXUH�OHV�OXPLÙUHV�VROLGHV�HW�OHV�DJUÚPHQWV�GH�O
ÚUXGLWLRQ��&
HVW�FH�TXL�D�IDLW�GLUH�
Ñ�0DUNODQG��GDQV�OH�GHUQLHU�DOLQÚD�GH�VD�SUÚIDFH���8WLOLVVLPXP��HW�VDHSH�UHSHWLWD�OHFWLRQH�GLJQXP�KXQF�$XFWRUHP�
H[LVWLPR��HW�TXL�OXL�D�IDLW�UHJUHWWHU�TXH�O
$QWLTXLWÚ�QH�QRXV�HìW�SDV�WUDQVPLV�XQ�SOXV�JUDQG�QRPEUH�G
ÚFULYDLQV�GX�
PÛPH�PÚULWH���8WLQDUQ�PXOWR�SOXUHV�KXMXVFH�JHQHULV�DQWLTXRV�VFULSWRUHV�KDEHUHPXV���
-H�Q
DL�SOXV�TX
XQ�PRW�Ñ�GLUH��HW�F
HVW�VXU�OHV�SULQFLSHV�TXH�M
DL�VXLYLV�HQ�WUDGXLVDQW��7DQWåW�0D[LPH�GH�7\U�HPSORLH�
OD�VÙFKH�SUÚFLVLRQ�GX�JHQUH�GLGDFWLTXH��WDQWåW�LO�VH�OLYUH�DX�OX[H�GH�O
ÚORFXWLRQ�RUDWRLUH��-
DL�Gì�PH�FRQIRUPHU�Ñ�
FHWWH�YDULÚWÚ��HW�MH�O
DL�IDLW��HQ�PH�WHQDQW�WRXMRXUV�DXVVL�SUÙV�GH�OD�OHWWUH�GH�O
RULJLQDO�TXH�OH�FRPSRUWDLW�OH�JÚQLH�GHV�
GHX[�ODQJXHV��/LWWÚUDO�MXVTX
Ñ�OD�ULJXHXU��HQ�WRXW�FH�TXL�ÚWDLW�GRJPDWLTXH��MH�PH�VXLV�DIIUDQFKL�GH�OD�JÛQH�GH�FHV�
HQWUDYHV�GDQV�OHV�GÚYHORSSHPHQWV�RUDWRLUHV��/H�GHYRLU�G
XQ�7UDGXFWHXU��TXL�YHXW�ÛWUH�ILGÙOH��HVW�GH�FDOTXHU��VL�O
RQ�
SHXW�V
H[SULPHU�DLQVL��OD�SHQVÚH�GH�VRQ�RULJLQDO��HW�QRQ�SDV�VRQ�ODQJDJH��2U��OD�PHLOOHXUH�PDQLÙUH�GH�IDLUH�
HQWHQGUH�FH�TX
D�SHQVÚ�O
$XWHXU�TX
RQ�WUDGXLW��F
HVW�TXHOTXHIRLV�GH�V
H[SULPHU�DXWUHPHQW�TXH�OXL��-H�Q
DL�SDV�
SRXVVÚ�FHWWH�OLEHUWÚ�DXVVL�ORLQ�TXH�SOXVLHXUV�WUDGXFWHXUV��GRQW�OHV�WUDYDX[�MRXLVVHQW�G
DLOOHXUV�G
XQH�UÚSXWDWLRQ�
GLVWLQJXÚH��0DLV�MH�OXL�DL�GRQQÚ�FH�GHJUÚ�GH�ODWLWXGH�VDQV�OHTXHO�MH�QH�SHQVH�SDV�TX
XQ�7UDGXFWHXU�SXLVVH�UHPSOLU�
VD�SUHPLÙUH�WÓFKH��4XDQG�MH�Q
DL�SX�UHQGUH�PRW�Ñ�PRW��M
DL�DSSHOÚ�Ñ�PRQ�VHFRXUV�OHV�ÚTXLYDOHQWV�OHV�SOXV�
DSSUR[LPDWLIV��,O�P
HìW�ÚWÚ�ELHQ�SOXV�FRPPRGH�GH�VXLYUH�O
H[HPSOH�GH�G
2OLYHW��TXL�GLW�TXHOTXH�SDUW����-H�PH�
FRQWHQWH�G
ÚQRQFHU�FODLUHPHQW�OD�SURSRVLWLRQ��VDQV�DSSX\HU�VXU�FKDTXH�PRW�GX�WH[WH���QRWUH�ODQJXH�Q
D\DQW�SDV�
OHV�TXDWUH�V\QRQ\PHV�TXL�VRQW�LFL�GDQV�OH�ODWLQ������¬��
-
DL�TXHOTXHIRLV�RVÚ�HQWUHSUHQGUH�G
ÚFODLUFLU�OH�WH[WH�SDU�GHV�GÚYHORSSHPHQWV��HQ�JXLVH�GH�FRPPHQWDLUHV��0DLV�MH�
QH�O
DL�MDPDLV�IDLW�TX
DYHF�EHDXFRX�S�GH�GLVFUÚWLRQ��HW�TXH�SUHVTXH�HQ�WUHPEODQW��-H�QH�PH�VHQWDLV�SDV�DVVH]�
IRQFÚ�GDQV�OH�3ODWRQLVPH�SRXU�PH�MHWHU�GDQV�GHV�GÚWDLOV�TXL�DXUDLHQW�H[LJÚ�OD�WÛWH�RX�G
XQ�3URFOXV��RX�G
XQ�3ORWLQ��
6L�GRQF�LO�P
HVW�ÚFKDSSÚ��Ñ�FHW�ÚJDUG��TXHOTXH�LQFRQJUXLWÚ��GH�TXRL�MH�QH�UÚSRQGV�SDV��MH�VROOLFLWH�G
DYDQFH�
O
LQGXOJHQFH�GHV�3URFOXV�TXL�PH�IHURQW�O
KRQQHXU�GH�PH�OLUH��
'
XQ�DXWUH�FåWÚ��ORUVTXH�OHV�LGÚHV�GH�0D[LPH�GH�7\U�P
RQW�SDUX�V
ÚORLJQHU�SOXV�RX�PRLQV�GX�VHQV�OLWWÚUDO��HW�GHYRLU�
ÛWUH�SULVHV�GDQV�XQ�VHQV�ILJXUÚ�HW�DOOÚJRULTXH��MH�PH�VXLV�UDUHPHQW�SHUPLV�G
\�WRXFKHU��&DU�FLUFRQVFULW�GDQV�OHV�
IRQFWLRQV�G
XQ�7UDGXFWHXU��LO�QH�Q
DXUDLW�SDV�FRQYHQX�G
DIIHFWHU�FHOOHV�G
XQ�LQWHUSUÙWH��'
DLOOHXUV��RQ�GRLW�DYRLU�
DVVH]�ERQQH�RSLQLRQ��GH�VRQ�OHFWHXU��SRXU�OXL�ODLVVHU�TXHOTXH�FKRVH�Ñ�IDLUH��HW�SHXW�ÛWUH�FHX[�TXL�PH�OLURQW��
MXJHURQW�LOV��VXU�EHDXFRXS�GH�QRWHV��TXH�FH�TX
LOV�DXUDLHQW�IDLW��YDXGUDLW�PLHX[�TXH�FH�TXH�M
DL�IDLW�PRL�PÛPH��
3HXW�ÛWUH�DXVVL�WURXYHUD�W�RQ��HQ�EHDXFRXS�G
HQGURLWV��TXH�M
DXUDLV�SX��V
LO�HVW�SHUPLV�GH�VH�VHUYLU�GH�FHWWH�ILJXUH��
KDELOOHU�XQ�SHX�SOXV�0D[LPH�GH�7\U�Ñ�OD�IUDQØDLVH��HW�ÚFDUWHU�TXHOTXHV�ORQJXHXUV�GH�SKUDVH��TXHOTXHV�DVSÚULWÚV�
GH�VW\OH�TXL�SRXUURQW�P
ÛWUH�UHSURFKÚHV��&HUWHV��MH�Q
DXUDLV�SDV�GHPDQGÚ�PLHX[��0RQ�WUDYDLO�HQ�DXUDLW�ÚWÚ�SOXV�
IDFLOH��&DU�OHV�PRUFHDX[�VXU�OHVTXHOV�WRPEHUD�FH�UHSURFKH��VHURQW�SUREDEOHPHQW�FHX[�TXL�P
RQW��HQ�HIIHW��OH�SOXV�



FRìWÚ��0DLV�MH�SULH�OH�OHFWHXU�GH�YRXORLU�ELHQ�FRQVLGÚUHU��TXH�F
HVW�DX�VHQV�GH�VRQ�RULJLQDO�TX
XQ�7UDGXFWHXU�GRLW�
V
DWWDFKHU�HVVHQWLHOOHPHQW��TXH�FHW�LQWÚUÛW�GRLW�O
HPSRUWHU�VXU�WRXW�DXWUH��HW�TX
LFL��F
HVW�XQ�$XWHXU�*UHF�TXL�GRLW�
V
H[SULPHU�GDQV�FH�TXL�HVW�GLGDFWLTXH��HQ�WHUPHV��HW�PÛPH�HQ�WRXUV�OHV�SOXV�ÚTXLYDOHQWV�TXH�SRVVLEOH�Ñ�FHX[�GH�
VD�ODQJXH��/HV�DPDWHXUV�GH�O
$QWLTXH�WURXYHUDLHQW��G
DLOOHXUV��PDXYDLV��HW�DYHF�UDLVRQ��TXH��VRXV�SUÚWH[WH�G
XQH�
ÚOÚJDQFH�GÚSODFÚH��OD�ORL�GX�FRVWXPH�IìW�PÚFRQQXH�MXVTX
Ñ�FHUWDLQ�SRLQW��HW�GH�PÛPH�TX
LOV�SDUGRQQHUDLHQW�SHXW�
ÛWUH�SOXV�YRORQWLHUV�DX[�$SHOOHV�HW�DX[�=HX[LV�PRGHUQHV�TXHOTXH�LQH[DFWLWXGH��TXHOTXH�LQFRUUHFWLRQ�GH�GHVVLQ�
GDQV�OHV�WDEOHDX[�GH�6RFUDWH�RX�GH�3KLORFWÙWH��TX
LOV�QH�OHXU�SDUGRQQHUDLHQW�GH�VXEVWLWXHU�QRWUH�YÛWHPHQW�HW�QRWUH�
FKDXVVXUH��Ñ�OD�FKODP\GH��HW�DX�EURGHTXLQ��GH�PÛPH�LOV�DLPHURQW�PLHX[�UHWURXYHU��GDQV�OH�SURILO�GH�0D[LPH�GH�
7\U��TXHOTXHV���XQV�GHV�WUDLWV�FDUDFWÚULVWLTXHV�GH�VD�SK\VLRQRPLH��TXH�GH�OH�YRLU�HQWLÙUHPHQW�GÚILJXUÚ��Ñ�IRUFH�
G
HQOXPLQXUH���
3DULV��OH���IULPDLUH�DQ�;������QRYHPEUH���������
����0��$QWRQLQXV��SULQFLSLR��DYL�VXL�QRPHQ�KDEXLW��HW�&DWLOLL�6HYHUL�PDWHUQL�SURDYL��3RVW�H[FHVVXP�YHUR�SDWULV��DE�
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ÓPH�
VHUDLW�HOOH�MDPDLV�GDQV�XQ�ÚWDW�H[HPSW�GH�GRXOHXU��ORUVTX
HOOH�QH�MRXLW�TXH�GH�ELHQV�TXL�GRLYHQW�ELHQWåW�OXL�ÛWUH�
HQOHYÚV�������$XVVL�PH�GÚILÚ�MH�GH�OD�PHU��TXRLTX
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OXL�GRQQH�O
HPSLUH�VXU�WRXV�OHV�ÛWUHV�TXL�O
HQYLURQQHQW��TXL�OHV�VRXPHW�WRXV�DX[�UÚVXOWDWV�GH�VD�UDLVRQ�HW�Ñ�VHV�ORLV��
9��,QWHUURJH]�PRL�PDLQWHQDQW�VXU�OH�FRPSWH�GH�O
KRPPH��&RPPHQW�QRXV�\�SUHQGURQV�QRXV�SRXU�UHFKHUFKHU�HQ�
TXRL�FRQVLVWH�VRQ�ELHQ�1RXV�UÚSRQGURQV�FH�TXH�QRXV�DYRQV�UÚSRQGX�GX�OLRQ��GHV�RLVHDX[��HW�GHV�DXWUHV�DQLPDX[��
&KHUFKH]�OH�ELHQ�GH�O
KRPPH�GDQV�OHV�FKRVHV�TXL�FRQVWLWXHQW�OHV�IRQFWLRQV�TXL�OXL�VRQW�SURSUHV��0DLV�Rê�
WURXYHURQV�QRXV�FHV�IRQFWLRQV�"�/Ñ�Rê�HQ�HVW�O
RUJDQH��0DLV�Rê�WURXYHURQV�QRXV�FHW�RUJDQH�"�/Ñ�Rê�HVW�FH�TXL�
FRQGXLW�O
KRPPH�Ñ�VD�YÚULWDEOH�ILQ��3DUWRQV�GH�OÑ���RU��TX
HVW�FH�TXL�FRQGXLW�O
KRPPH�Ñ�VD�YÚULWDEOH�ILQ�"�/D�YROXSWÚ�
"�0DLV�YRXV�SDUOH]�OÑ�G
XQH�FKRVH�FRPPXQH��DSSURSULÚH�Ñ�WRXWHV�OHV�HVSÙFHV�G
ÛWUHV��HW�GRQW�SDU�FHWWH�UDLVRQ�MH�
Q
DGPHWV�SRLQW�OD�SUÚURJDWLYH��/H�ECXI��O
ÓQH��OH�SRXUFHDX��OH�VLQJH��RQW�FKDFXQ�OHXU�YROXSWÚ��9R\H]�GDQV�TXHOOH�



FODVVH�YRXV�UDQJH]�O
HVSÙFH�KXPDLQH��9R\H]�TXHOV�DVVRFLÚV�YRXV�OXL�GRQQH]�VRXV�FH�UDSSRUW�OÑ��0DLV�VL�OD�
YROXSWÚ�HVW�OH�SULQFLSH�FRQVHUYDWHXU��FKHUFKH]�DSUÙV�HOOH�TXHO�HVW�VRQ�RUJDQH��9RXV�\�WURXYHUH]�XQH�VLQJXOLÙUH�
YDULÚWÚ��(W�FHV�RUJDQHV��KRUV�OHV�\HX[�HW�OHV�RUHLOOHV��QH�PÚULWHQW�TXH�OH�PÚSULV��0DLV�VL�QRXV�DOORQV�SOXV�DYDQW��HW�
TXH�QRXV�MHWLRQV�QRV�UHJDUGV�VXU�OHV�URXWHV�GH�OD�YROXSWÚ��YR\H]�TXHOV�VRQW�OHV�RUJDQHV��FKDUJÚV�GHV�KRQQHXUV�GH�
QRWUH�FRQVHUYDWLRQ��$YRQV�QRXV�WURXYÚ�OHV�RUJDQHV��FRQVLGÚURQV�OHV�IRQFWLRQV��&H�VRQW�XQ�SDODLV�TXL�GÚYRUH�������
GHV�\HX[�EULOODQWV�TXL�V
DPRUWLVVHQW��GHV�RUHLOOHV�TXH�OH�FKDUPH�HQWUDßQH��&H�VRQW�WRXWHV�OHV�MRXLVVDQFHV�GHV�
$SLFLXV��FH�VRQW�WRXWHV�OHV�OXEULFLWÚV�GHV�6DUGDQDSDOHV�������(Q�WURXYDQW�OHV�IRQFWLRQV��YRXV�DYH]�WURXYÚ�OH�ELHQ��
(W�FH�VHUDLW�OÑ��FRQVHUYHU���(W�FH�VHUDLW�OÑ��ÛWUH�KHXUHX[���
127(6��
�����+HLQVLXV�WUDLWH�G
LQHSWH�OH�WLWUH�GH�FHWWH�'LVVHUWDWLRQ��6HORQ�OXL��HOOH�GHYDLW�ÛWUH�LQWLWXOÚH�Ñ�SHX�SUÙV�DLQVL�����/D�
YROXSWÚ�Q
HVW�SDV�OD�YÚULWDEOH�ILQ�GH�O
KRPPH�¬��&H�WLWUH�OXL�FRQYLHQGUDLW�PLHX[�HQ�HIIHW��
�����/
ÚSLWKÙWH��ôåî�ï�TXH�0D[LPH�GH�7\U�GRQQH�LFL�DX�GLVFRXUV�SUÚFÚGHQW��D�SDUX�VXVSHFWH�Ñ�+HLQVLXV��,O�D�
SURSRVÚ�GH�OD�UHPSODFHU�SDU�XQ�DGYHUEH�GH�WHPSV��TXL�VLJQLILH�SURSUHPHQW�KLHU��'DYLHV�D�SHQVÚ�TXH�OH�WH[WH��WHO�
TXH�OH�JDUDQWLVVHQW�OHV�PDQXVFULWV��RIIUDLW�XQ�VHQV�SDVVDEOH��HW�LO�D�UHMHWÚ�OD�FRQMHFWXUH�G
+HLQVLXV��
�����&HWWH�ÚSLWKÙWH�HVW�G
DXWDQW�SOXV�SURSUH�GDQV�FHW�HQGURLW��TX
HOOH�UHQG�OLWWÚUDOHPHQW�FHOOH�GX�WH[WH��(OOH�HQ�
FRQVHUYH�G
DLOOHXUV�O
LPDJH��/H�FÚOÙEUH�$XWHXU�GHV�(VVDLV��0RQWDLJQH��O
D�HPSOR\ÚH�GDQV�XQ�VHQV�DQDORJXH�HW�QRQ�
PRLQV�KHXUHX[��GDQV�OH�SUHPLHU�&KDSLWUH�GH�VRQ�SUHPLHU�OLYUH����&HUWHV��GLW�LO��F
HVW�XQ�VXMHW�PHUYHLOOHXVHPHQW�
YDLQ����GLYHUV�HW�RQGR\DQW�TXH�O
KRPPH��,O�HVW�PDODLVÚ�G
\�IRQGHU�MXJHPHQW�FRQVWDQW�HW�XQLIRUPH�¬���
������7HOOH�ÚWDLW�O
RSLQLRQ�JÚQÚUDOHPHQW�DGPLVH�SDU�OHV�$QFLHQV��/HV�VFLHQFHV�H[DFWHV�Q
DYDLHQW�SRLQW�IDLW�FKH]�HX[�
DVVH]�GH�SURJUÙV��HOOHV�Q
ÚWDLHQW�QL�DVVH]�DSSUÚFLÚHV��QL�DVVH]�FXOWLYÚHV�SRXU�DUULYHU�Ñ�GHV�GÚFRXYHUWHV�GHVWLQÚHV�
DX�JÚQLH�GHV�VLÙFOHV�PRGHUQHV��
�������/H�WH[WH�GLW�OLWWÚUDOHPHQW��HQ�EDV�YHUV�OD�WHUUH��,O�P
D�SDUX�SOXV�H[DFW��DLQVL�TX
Ñ�0DUNODQG��GH�VXLYUH�OH�VHQV�
GH�FHW�ÚOÚJDQW�SHQWDPÙWUH�TXH�WRXW�OH�LQRQGH�FRQQDßW���,FDUXV�,FDULLV�QRPLQD�IHFLW�DTXLV��
������,O�V
DJLW�G
+DQQRQ��9RLFL�FH�TX
HQ�GLW�3OLQH�O
$QFLHQ��GDQV�OH�KXLWLÙPH�OLYUH�GH�VRQ�+LVWRLUH�QDWXUHOOH��FKDS�������
3ULPXV�KRPLQXP�OHRQHP�PDQX�WUDFWDUH�DXVXV��HW�RVWHQGHUH�PDQVXHIDFWXP��+DQQR�H�FODULVVLPLV�SRHQRUXP�
WUDGLWXU���GDPQDWXVTXH�LOOR�DUJXPHQWH��TXRQLDP�QLKLO�QRQ�SHUVXDVXUXV�YLU�WDP�DUWLIUFLV�LQJHQLL�YLGHEDWXU��HW�PDOH�
FUHGL�OLEHUWDV�HL�FXL�LQ�WDQWXP�FHVVLVVHW�HWLDP�IHULWDV��6HORQ�3OXWDUTXH��GDQV�OH�7UDLWÚ�TXL�D�SRXU�WLWUH��,QVWUXFWLRQ�
SRXU�FHX[�TXL�PDQLHQW�DIIDLUHV�G
ºWDW��+DQQRQ�QH�IXW�FRQGDPQÚ�TX
DX�EDQQLVVHPHQW����,OV�FKDVVÙUHQW�HQ�H[LO�OH�
FDSLWDLQH�+DQQR��SDUFH�TX
LO�IDLVDLW�SRUWHU�Ñ�XQ�OLRQ��FRPPH�Ñ�XQ�VRPPLHU��SDUWLH�GH�VHV�KDUGHV�Ñ�OD�JXHUUH��GLVDQW�
TXH�FHOD�VHQWDLW�VRQ�KRPPH�TXL�EUDVVDLW�TXHOTXH�W\UDQQLH�¬��&
ÚWDLW�SRXVVHU�XQ�SHX�ORLQ�OD�MDORXVLH�GH�OD�OLEHUWÚ��HW�
FH�Q
ÚWDLW�SDV�VDQV�UDLVRQ�TX
$OFLELDGH�IDLVDLW�GH�FH�WUDLW�XQ�VXMHW�GH�PRTXHULH��
�������+HLQVLXV�D�FRUUHFWHPHQW�WUDGXLW��-XYHQHP�OHRQHP�DE�LSVR�ODFWH��0DLV�)RUPH\�Q
D�SDV�UHQGX�OH�ODWLQ�SOXV�
FRUUHFWHPHQW�TXH�OH�JUHF��HQ�WUDGXLVDQW��XQ�OLRQFHDX�TXL�WÚWDLW�HQFRUH��
������/H�JUHF�SRUWH�OLWWÚUDOHPHQW��FRPPH�XQ�ÓQH��
������+HLQVLXV�HW�'DYLHV�RQW�LPDJLQÚ�TXH�OH�WH[WH�ÚWDLW�FRUURPSX�GDQV�OH�PRW�áæÞàêöðñæç�ê��HW�LOV�RQW�FUX�GHYRLU�OLUH�
GLDVYVWLNâQ��&RPPHQW�Q
RQW�LOV�SDV�DSHUØX�TXH�SDU�FHWWH�SUÚWHQGXH�FRUUHFWLRQ��LOV�MHWDLHQW�0D[LPH�GH�7\U�GDQV�XQ�
FRQWUHVHQV��HW�TXH�WDQGLV�TX
LO�GLW�FODLUHPHQW�TXH�O
KRPPH�D�XQH�IDFXOWÚ�GLIIÚUHQWH�GH�FHOOH�GH�WRXV�OHV�DQLPDX[��
XQH�IDFXOWÚ�TXL�OXL�HVW�SURSUH�HW�SDUWLFXOLÙUH��LOV�DSSOLTXDLHQW�Ñ�O
KRPPH��VRXV�OH�UDSSRUW�GH�FHWWH�IDFXOWÚ��XQH�
LGHQWLWÚ�GH�FRQGLWLRQ�HW�GH�UÚVXOWDW��DYHF�OHV�DXWUHV�DQLPDX[��/H�GRFWH�5HLVNH�Q
D�SRLQW�ODLVVÚ�ÚFKDSSHU�FHWWH�
PÚSULVH��6RQ�VHQWLPHQW�HVW�SRXU�OD�OHØRQ�YXOJDLUH��HW�MH�OH�SDUWDJH��
�������)RUPH\�D�WUDGXLW��TXH�OD�ODQJXH�EÚJDLH��SDUFH�TX
LO�D�OX�GDQV�OD�YHUVLRQ�G
+HLQVLXV�KHOOXHWXU�OLQJXD��2U��
KHOOXDUL��KHOOXRU���RX�DYHF�XQ�VHXO�O��FRPPH�RQ�OH�WURXYH�GDQV�OH�7UÚVRU�GH�OD�ODQJXH�ODWLQH�SDU�*HVQHU��VLJQLILH�
SURSUHPHQW�HW�ILJXUÚPHQW��GÚYRUHU��PDQJHU�DYHF�DYLGLWÚ��7ÚPRLQ�FH�SDVVDJH�GX�7UDLWÚ�GH�&LFÚURQ��GH�ILQLEXV��Rê��



SDUODQW�GH�&DWRQ��TX
LO�DYDLW�UHQFRQWUÚ�GDQV�XQH�ELEOLRWKÙTXH��HQWRXUÚ�GHV�RXYUDJHV�GHV�6WRàFLHQV��SRXU�GRQQHU�
XQH�LGÚH�GH�O
DUGHXU�DYHF�ODTXHOOH�LO�OHV�GÚYRUDLW��LO�GLW��TXDVL�KHOXR�OLEURUXP�YLGHEDWXU��
�����/�H�JUHF�SRUWH�PRW�Ñ�PRW��DLQVL�TXH�O
D�UHQGX�+HLQVLXV��LPSOHDWXU�YHQWHU��YHQHUL�VHUYLDQW�SDUWHV�LOOL�GHVWLQDWDH��
2U��LO�P
ÚWDLW�LPSRVVLEOH�G
ÛWUH�OLWWÚUDO�Ñ�FH�SRLQW��-
DL�Gì�PH�UDSSHOHU�OD�OHØRQ�GX�/ÚJLVODWHXU�GH�QRWUH�3DUQDVVH���
�/H�ODWLQ�GDQV�OHV�PRWV�EUDYH�O
KRQQÛWHWÚ��
0DLV�OH�OHFWHXU�IUDQØDLV�YHXW�ÛWUH�UHVSHFWÚ���
'X�PRLQGUH�VHQV�LPSXU�OD�OLEHUWÚ�O
RXWUDJH��
6L�OD�SXGHXU�GHV�PRWV�Q
HQ�DGRXFLW�O
LPDJH�¬��
3DULV��OH����SOXYLåVH�DQ�,;������IÚYULHU���������
',66(57$7,21�,,,��
/D�9ROXSWÚ�HVW�XQ�ELHQ��PDLV�HOOH�Q
HVW�SDV�XQ�ELHQ�VROLGH��
º623(��OH�3KU\JLHQ��D�ÚFULW�GHV�)DEOHV�Rê�LO�IDLW�FRQYHUVHU�OHV�EÛWHV�HQWUH�HOOHV��4XHOTXHIRLV�GDQV�OH�PÛPH�
GLDORJXH�RQ�YRLW�ILJXUHU�GHV�DUEUHV��GHV�SRLVVRQV��HW�GHV�KRPPHV��0DLV�GDQV�FHV�GLVFRXUV�VRQW�HQODFÚV�GHV�WUDLWV�
VXFFLQFWV�GH�ERQ�VHQV��Rê�TXHOTXH�YÚULWÚ�HVW�HQYHORSSÚH��9RLFL�XQH�GH�FHV�)DEOHV��8Q�OLRQ�SRXUVXLW�XQH�ELFKH��
&HOOH�FL�VH�VDXYH�HQ�IX\DQW��HW�VH�FDFKDQW�GDQV�O
ÚSDLVVHXU�G
XQ�KDOOLHU��/H�OLRQ��TXL�D�SOXV�GH�IRUFH�TXH�OD�ELFKH��
PDLV�PRLQV�GH�YLWHVVH��DUULYH�DXSUÙV�GX�KDOOLHU��HW�GHPDQGH�Ñ�XQ�EHUJHU�V
LO�Q
D�SRLQW�YX�XQH�ELFKH�VH�FDFKHU�GDQV�
OHV�HQYLURQV��/H�EHUJHU�UÚSRQG�TX
LO�Q
D�ULHQ�YX��HW�WRXW�HQ�IDLVDQW�FHWWH�UÚSRQVH��LO�LQGLTXH�GH�OD�PDLQ�OH�KDOOLHU�DX�
OLRQ��&HOXL�FL�V
\�MHWWH��HW�OD�PDOKHXUHXVH�ELFKH�HVW�VD�SURLH��8Q�UHQDUG��FDU�FKH]�ºVRSH�OHV�UHQDUGV�PRQWUHQW�
EHDXFRXS�GH�VDJHVVH��V
DGUHVVH�DX�EHUJHU�HW�OXL�GLW�����&RPPH�WX�HV�Ñ�OD�IRLV�OÓFKH�HW�PÚFKDQW���OÓFKH�HQYHUV�OHV�
OLRQV��HW�PÚFKDQW�HQYHUV�OHV�ELFKHV������¬��
,,��,O�PH�SDUDßW�TX
ºSLFXUH�SRXUUDLW�IDLUH�XVDJH�GH�FHW�DSRORJXH�3KU\JLHQ�FRQWUH�OH�GÚWUDFWHXU�GH�OD�YROXSWÚ��TXL�
GDQV�VHV�GLVFRXUV�SDUOH�HQ�KRPPH��PDLV�GDQV�VHV�DIIHFWLRQV�LQGLTXH�OD�YROXSWÚ�FRPPH�GH�OD�PDLQ��2ê�HVW�
O
KRPPH�DVVH]�HQQHPL�GH�OXL�PÛPH�SRXU�ÚFDUWHU�VSRQWDQÚPHQW�OD�VHXOH�GHV�FKRVHV�KXPDLQHV��TXL�D�SRXU�OXL�GH�
VL�SXLVVDQWV�DWWUDLWV�"�&DU�WRXWHV�OHV�DXWUHV�FKRVHV�DX[TXHOOHV�O
KRPPH�V
DWWDFKH��RX�LO�OHV�UHFKHUFKH�ORUVTX
LO�HQ�D�
IDLW�O
H[SÚULHQFH��RX�LO�OHV�HVWLPH��ORUVTX
LO�OHV�D�PLVHV�Ñ�O
ÚSUHXYH��RX�LO�FURLW�Ñ�OHXU�PÚULWH��ORUVTXH�OD�UDLVRQ�OXL�HQ�D�
IDLW�FRQQDßWUH�OH�SUL[��RX�LO�HQ�IDLW�O
REMHW�GH�VRQ�DIIHFWLRQ��ORUVTX
HOOHV�RQW�VRXWHQX�OD�SLHUUH�GH�WRXFKH�GX�WHPSV��
7DQGLV�TXH�OD�YROXSWÚ�Q
HQWUH�SRLQW�GDQV�OH�FUHXVHW�GH�OD�UDLVRQ��(OOH�HVW�SOXV�DQFLHQQH�TXH�WRXV�OHV�DUWV��(OOH�
DQWLFLSH�VXU�O
H[SÚULHQFH��(OOH�Q
DWWHQG�SDV�O
ÚSUHXYH�GX�WHPSV��/H�JRìW�TX
HOOH�LQVSLUH��HVW�O
RXYUDJH�PÛPH�GH�OD�
QDWXUH��&H�JRìW�QDßW�HW�FRPPHQFH�DYHF�OD�YLH��,O�HVW�FRPPH�XQH�VHQWLQHOOH�SODFÚH�DXWRXU�GH�O
ÛWUH�YLYDQW�SRXU�OH�
FRQVHUYHU�������ÅWH]�OD�YROXSWÚ��YRXV�åWH]�O
H[LVWHQFH�Ñ�O
ÛWUH�TXL�YLHQW�GH�OD�UHFHYRLU��&DU�FH�Q
HVW�TX
Ñ�OD�ORQJXH�
TXH�O
KRPPH��Ñ�O
DLGH�GX�MHX�LQVHQVLEOH�HW�UÚFLSURTXH�GHV�VHQVDWLRQV�HW�GH�O
H[SÚULHQFH��GÚYHORSSH�HX�OXL�PÛPH�OD�
VFLHQFH��OD�UDLVRQ�HW�O
LQWHOOLJHQFH��FHWWH�IDFXOWÚ�Ñ�ODTXHOOH�RQ�DWWDFKH�WDQW�G
LQWÚUÛW��HW�TX
LO�DXJPHQWH�OHXU�LQWHQVLWÚ��
7DQGLV�TXH�GX�PRPHQW�Rê�LO�YLHQW�DX�PRQGH��LO�DSSUHQG�GH�OD�QDWXUH�HW�GH�OXL�PÛPH�WRXW�FH�TX
LO�GRLW�VDYRLU�GH�OD�
YROXSWÚ�������$XWDQW�LO�HVW�O
DPL�GH�OD�YROXSWÚ��DXWDQW�LO�HVW�O
HQQHPL�GH�OD�GRXOHXU��/D�YROXSWÚ�WHQG�Ñ�OH�FRQVHUYHU��HW�
OD�GRXOHXU�WHQG�Ñ�OH�GÚWUXLUH��
,,,��/D�YROXSWÚ�XQH�FKRVH�PÚSULVDEOH�0DLV�QRWUH�DPRXU�SRXU�HOOH�QH�VHUDLW�SRLQW�LQQÚ��(OOH�QH�VHUDLW�SRLQW�GDQV�WRXV�
OHV�WHPSV�O
DJHQW�IRQGDPHQWDO�GH�QRWUH�FRQVHUYDWLRQ��4XDQW�Ñ�FHV�VXMHWV�GH�GÚFODPDWLRQ�TXH�OHV�6RSKLVWHV�RQW�
DFFXPXOÚV�FRQWUH�HOOH��OH�OX[H�GH�6DUGDQDSDOH��OHV�GÚOLFHV�GH�OD�0ÚGLH��OD�PROOHVVH�GH�O
,RQLH��OD�VRPSWXRVLWÚ�GH�
WDEOH�GH�OD�6LFLOH��OHV�PCXUV�HIIÚPLQÚHV�GH�6\EDULV��OHV�FRXUWLVDQHV�GH�&RULQWKH��HW�DXWUHV�WDEOHDX[�GH�PÛPH�
QDWXUH��FH�QH�VRQW�SRLQW�OÑ�OHV�RHXYUHV�GH�OD�YROXSWÚ��&H�VRQW�OHV�RHXYUHV�GHV�DUWV�HW�GH�O
LQGXVWULH�KXPDLQH��
ORUVTXH�GDQV�OD�VXFFHVVLRQ�GHV�WHPSV�O
RSXOHQFH�HW�OD�SURIXVLRQ�GHV�ELHQV�HXUHQW�SRUWÚ�O
KRPPH�Ñ�VRUWLU�GHV�
OLPLWHV�QDWXUHOOHV�GH�OD�YROXSWÚ��'H�PÛPH�GRQF�TXH�QXO�QH�V
DYLVH�GH�IDLUH�OD�JXHUUH�Ñ�OD�UDLVRQ��HQ�O
DFFXVDQW�GH�
Q
ÛWUH�SRLQW�XQH�FKRVH�EHOOH�GH�VD�QDWXUH��VRXV�SUÚWH[WH�TX
LO�HVW�GHV�LQGLYLGXV�TXL�HQ�DSSOLTXHQW�O
XVDJH�Ñ�GHV�
FKRVHV�TXL�QH�VRQW�SRLQW�EHOOHV�GH�OHXU�QDWXUH��GH�PÛPH�LO�QH�IDXW�SRLQW�IDLUH�OH�SURFÙV�Ñ�OD�YROXSWÚ��PDLV�Ñ�FHX[�



TXL�HQ�DEXVHQW��/
ÓPH�GH�O
KRPPH�ÚWDQW�VXVFHSWLEOH�GH�FHV�GHX[�FKRVHV��OD�YROXSWÚ�HW�OD�UDLVRQ��VL�OD�YROXSWÚ�VH�
PÛOH�Ñ�OD�UDLVRQ�VDQV�ULHQ�åWHU�DX[�EHVRLQV�GH�OD�QDWXUH�DX[TXHOV�HOOH�WLHQW��HOOH�GRQQH�Ñ�FHV�GHUQLHUV�WRXW�O
DWWUDLW�
GRQW�LOV�VRQW�FDSDEOHV��0DLV�VL�OD�UDLVRQ�V
DOOLH�Ñ�OD�YROXSWÚ��HW�TXH�O
RSXOHQFH�IDVVH�VRUWLU�FHWWH�GHUQLÙUH�GH�VHV�
OLPLWHV�QDWXUHOOHV��HOOH�åWH�DX[�EHVRLQV�GH�OD�QDWXUH�FH�TXH�OD�QDWXUH�DYDLW�DWWDFKÚ�GH�SODLVLU�Ñ�OHV�VDWLVIDLUH�������
,9��0DLV��GLUD�W�RQ��OD�YROXSWÚ�Q
HVW�SDV�XQLTXHPHQW�SURSUH�Ñ�O
KRPPH��(OOH�OXL�HVW�FRPPXQH�DYHF�WRXV�OHV�DXWUHV�
DQLPDX[��9RXV�Q
DLPH]�GRQF�SDV�TXH�OD�QDWXUH�O
DLW�UHJDUGÚH�FRPPH�OD�GÚSRVLWDLUH�OD�SOXV�ILGÙOH�GH�OD�
FRQVHUYDWLRQ�GH�WRXW�FH�TXL�YLHQW�Ñ�OD�YLH��2X�ELHQ��ÛWHV�YRXV�FKRTXÚ�GH�OD�SURPLVFXLWÚ������GH�VHV�IRQFWLRQV�"�2�
O
ÚWUDQJH�HVSÙFH�GH�FXSLGLWÚ�9RXV�Q
DLPH]�GRQF�SDV�OD�OXPLÙUH�GX�VROHLO��SDUFH�TX
HOOH�HVW�FRPPXQH�Ñ�WRXV�OHV�
ÛWUHV�TXL�RQW�GHV�\HX[��,O�IDOODLW�GRQF�TXH�O
KRPPH�HìW�H[FOXVLYHPHQW�OH�GRQ�GH�OD�YXH��Ñ�GÚIDXW��YRXV�Q
DFFRUGHUH]�
SRLQW�TXH�OD�OXPLÙUH�VRLW�XQ�ELHQ�SRXU�OXL��QRQ�SOXV�TXH�O
DLU��TXH�WRXV�OHV�FRUSV�UHVSLUHQW��HW�TXL��SDU�FHWWH�
UHVSLUDWLRQ��HQWUHWLHQW�OHXU�H[LVWHQFH��QRQ�SOXV�TXH�OH�FULVWDO�GHV�IRQWDLQHV�������QRQ�SOXV�TXH�OHV�IUXLWV�GH�OD�WHUUH��
3RXVVRQV�SOXV�DYDQW�GDQV�OH�FHUFOH�GHV�FKRVHV�QÚFHVVDLUHV��(OOHV�VRQW�WRXWHV�FRPPXQHV�Ñ�WRXV�OHV�ÛWUHV��1XOOH�
Q
HVW�H[FOXVLYHPHQW�SURSUH�Ñ�QXO�G
HQWUH�HX[��3ODØRQV�GRQF�OD�YROXSWÚ�GDQV�FH�FHUFOH��FRPPH�XQ�ELHQ�FRPPXQ�
FKDUJÚ�GH�OD�FRQVHUYDWLRQ�GH�WRXV�OHV�ÛWUHV�VHQVLEOHV��
9��0DLV�SXLVTXH�OD�YHUWX�HVW�LQWÚUHVVÚH�GDQV�FHWWH�GLVVHUWDWLRQ�VXU�OD�YROXSWÚ��Ñ�'LHX�QH�SODLVH�TXH�QRXV�QRXV�
SHUPHWWLRQV�FRQWUH�OD�YHUWX�DXFXQH�DJUHVVLRQ��2Q�SHXW�G
DLOOHXUV�GLVFRXULU�VXU�OD�YROXSWÚ�VDQV�DPHUWXPH�HW�VDQV�
ILHO��1RXV�GLURQV�VHXOHPHQW��TXH�VÚSDUHU�OD�YROXSWÚ�GH�OD�YHUWX��F
HVW�UHQGUH�FHWWH�GHUQLÙUH�LPSRVVLEOH��ÅWH]�OD�
YROXSWÚ�DWWDFKÚH�DX[�EHOOHV�DFWLRQV��HOOHV�QH�VHURQW�SOXV�UHFKHUFKÚHV��&HOXL�TXL�WUDYDLOOH�SRXU�OD�YHUWX�WUDYDLOOH�
VSRQWDQÚPHQW��,O�WUDYDLOOH�SDU�DPRXU�SRXU�XQH�YROXSWÚ�SUÚVHQWH�RX�DWWHQGXH��'H�PÛPH�TXH�GDQV�OHV�FRPSWRLUV��
QXO���GH�FHX[�Ñ�TXL�OHV�'LHX[�Q
RQW�SRLQW�åWÚ�OH�ERQ�VHQV������¬��Q
ÚFKDQJH�VFLHPPHQW�XQ�WDOHQW�FRQWUH�XQH�
GUDFKPH��QL�GH�O
RU�FRQWUH�GH�O
DLUDLQ��HW�TX
LO�IDXW��DX�FRQWUDLUH��TXRLTXH�XQH�VRUWH�G
ÚJDOLWÚ�GRLYH�UÚJQHU�GDQV�FHW�
ÚFKDQJH��TXH�FKDFXQH�GHV�GHX[�SDUWLHV��HQWUH�OHVTXHOOHV�O
ÚFKDQJH�D�OLHX��\�WURXYHQW�UHVSHFWLYHPHQW�OHXU�
DYDQWDJH��GH�PÛPH��VDQV�GRXWH��HQ�FH�TXL�FRQFHUQH�OHV�GLYHUV�JHQUHV�GH�WUDYDX[��QXO�QH�V
\�OLYUH�SDU�DIIHFWLRQ�
LQWULQVÙTXH�SRXU�OH�WUDYDLO��&DU�FH�VHUDLW�O
DIIHFWLRQ�GX�PRQGH�OD�SOXV�PDOHQWHQGXH��0DLV�FKDFXQ�D�SRXU�EXW�
G
ÚFKDQJHU�OH�WUDYDLO�GX�PRPHQW�FRQWUH�GX�EHDX��SRXU�SDUOHU�OH�ODQJDJH�YXOJDLUH��HW�FRQWUH�GH�OD�YROXSWÚ��SRXU�
SDUOHU�OH�ODQJDJH�GH�OD�YÚULWÚ��2U��GLUH�GX�EHDX��F
HVW�GLUH�GH�OD�YROXSWÚ��&DU�OH�EHDX�QH�VHUDLW�SRLQW�EHDX��VL�OD�
YROXSWÚ�Q
ÚWDLW�SDV�XQ�GHV�ÚOÚPHQWV�OHV�SOXV�LQWLPHPHQW�LQKÚUHQWV�Ñ�VRQ�HVVHQFH��
9,��4XDQW�Ñ�PRL��MH�WLHQV�DXVVL�SRXU�FHWWH�RSLQLRQ�FRQWUDLUH�Ñ�O
DXWUH��HW�FH�TXL�SURXYH��Ñ�PRQ�VHQV��TXH�OD�YROXSWÚ�
HVW�GH�WRXWHV�OHV�FKRVHV�FHOOH�TX
RQ�GÚVLUH�OH�SOXV�������F
HVW�TX
RQ�QH�FUDLQW�SDV�GH�V
H[SRVHU�SRXU�HOOH�Ñ�GHV�
IDWLJXHV��Ñ�GHV�EOHVVXUHV��Ñ�OD�PRUW��HW�Ñ�WRXWH�VRUWH�GH�PDX[��&DU��TXRLTX
RQ�IDVVH�YDULHU�OHV�QRPV�TX
RQ�GRQQH�
DX[�FDXVHV�GH�FHV�HIIHWV�GLYHUV��HW�TX
RQ�DSSHOOH�OH�VHQWLPHQW�TXL�IDLW�FRXULU�$FKLOOH�Ñ�OD�PRUW��SRXU�YHQJHU�OD�PRUW�
GH�3DWURFOH��DPLWLÚ��OD�SDVVLRQ��TXL�SRUWH�$JDPHPQRQ�Ñ�VXSSRUWHU�GH�ORQJXHV�YHLOOHV��Ñ�ÛWUH�WRXMRXUV�OH�SUHPLHU�
UHQGX�DX�&RQVHLO��Ñ�MRXHU�OH�SUHPLHU�UåOH�GDQV�WRXWHV�OHV�RSÚUDWLRQV�PLOLWDLUHV��DXWRXU�GH�O
(PSLUH��O
DUGHXU�TXL�
SRXVVH�+HFWRU�Ñ�ÛWUH�FRQWLQXHOOHPHQW�Ñ�OD�WÛWH�GHV�7UR\HQV��Ñ�ILJXUHU�GDQV�OD�SUHPLÙUH�OLJQH�GHV�FRPEDWWDQWV��Ñ�
IDLUH�GHV�DFWLRQV�GH�FRXUDJH��DPRXU�GH�OD�3DWULH��WRXW�FHOD�Q
HVW�TXH�GRQQHU�GHV�QRPV�GLIIÚUHQWV�Ñ�OD�YROXSWÚ��&DU��
GH�PÛPH�TXH�GDQV�OHV�PDODGLHV�GX�FRUSV��OHV�PDODGHV�VRXIIUHQW�OH�IHU�HW�OH�IHX��OD�IDLP�HW�OD�VRLI��VXSSRUWHQW�VDQV�
UÚSXJQDQFH�OHV�FKRVHV�OHV�PRLQV�VXSSRUWDEOHV�GH�OHXU�QDWXUH��HW�FHOD�GDQV�O
HVSÚUDQFH�GH�UHFRXYUHU�OHXU�VDQWÚ�
������HW�TX
åWHU�OD�SHUVSHFWLYH�GX�ELHQ�TX
RQ�HVSÙUH��F
HVW�DQÚDQWLU�OH�FRXUDJH�TXL�IDLW�EUDYHU�OH�PDO�SUÚVHQW���GH�
PÛPH�GDQV�OHV�DFWLRQV�KXPDLQHV��LO�VH�IDLW�XQ�ÚFKDQJH�GH�SHLQHV�HW�GH�WUDYDX[�SRXU�GH�OD�YROXSWÚ��&HW�ÚFKDQJH��
RQ�O
DSSHOOH�9HUWX��$�OD�ERQQH�KHXUH��MH�SDVVH�FHWWH�H[SUHVVLRQ��PDLV�MH�GHPDQGH�����/
ÓPH�VH�SRUWHUDLW�HOOH�YHUV�
OD�YHUWX��DEVWUDFWLRQ�IDLWH�GH�O
DIIHFWLRQ�TX
HOOH�D�SRXU�HOOH�¬�"�&DU�DGPHWWUH�O
DIIHFWLRQ��F
HVW�DGPHWWUH�OD�YROXSWÚ��
9,,��4X
RQ�FKDQJH�OHV�GÚQRPLQDWLRQV��TXH�OD�YROXSWÚ�VRLW�DSSHOÚH�OD�MRLH��SHX�P
LPSRUWH�OD�PXOWLSOLFLWÚ�GHV�QRPV��
-H�YRLV�OD�FKRVH�������MH�UHFRQQDLV�OD�YROXSWÚ��3HQVH]�YRXV�TX
+HUFXOH��TXL�HQWUHSULW�GH�VL�QRPEUHX[�HW�DGPLUDEOHV�
WUDYDX[��TXL�V
HQGXUFLW�DX[�IDWLJXHV��TXL�VH�IDPLOLDULVD�DYHF�OHV�SÚULOV��TXL�OLYUD�GHV�FRPEDWV�DX[�EÛWHV�IÚURFHV��TXL�



H[WHUPLQD�SDUWRXW�OHV�W\UDQV������VXU�VRQ�SDVVDJH��TXL�VH�ILW�XQ�SODLVLU�GH�GÚWUXLUH�OHV�EULJDQGV��TXL�UÚSDQGLW�OD�
VÚFXULWÚ�VXU�VHV�WUDFHV��TXL�VLJQDOD�VRQ�FRXUDJH�VXU�OH�PRQW�2HWD��TXL�V
ÚWHQGLW�OXL�PÛPH�VXU�OH�EìFKHU�GHVWLQÚ�Ñ�
OH�UÚGXLUH�HQ�FHQGUHV��SHQVH]�YRXV�TX
LO�HìW�XQ�DXWUH�PRWLI�TXH�FHOXL�GH�FHV�VXEOLPHV��GH�FHV�DGPLUDEOHV��GH�FHV�
SXUHV�YROXSWÚV��GRQW�LO�VDYRXUDLW�OHV�XQHV�DX�PLOLHX�PÛPH�GH�VHV�ODEHXUV��GRQW�OHV�DXWUHV�GHYDLHQW�O
HQ�
UÚFRPSHQVHU�XQ�MRXU��3HQVH]�YRXV�TX
LO�VH�VRLW�VSRQWDQÚPHQW�GÚYRXÚ�Ñ�GH�VL�JUDQGHV�FKRVHV�"�0DLV�YRWUH�
DWWHQWLRQ�QH�VH�IL[H�TXH�VXU�OH�FåWÚ�SÚQLEOH�HW�SÚULOOHX[�GHV�WUDYDX[�G
+HUFXOH��VDQV�FRQVLGÚUHU�OHV�YROXSWÚV�TXL�OHV�
DFFRPSDJQDLHQW��G
DSUÙV�OHV�DIIHFWLRQV�GRQW�LO�ÚWDLW�VXVFHSWLEOH�+HUFXOH�WURXYDLW�GH�OD�YROXSWÚ�Ñ�IDLUH�FHV�JUDQGHV�
FKRVHV��HW�LO�QH�OHV�IDLVDLW�TXH�SDU�FHWWH�UDLVRQ��,O�QH�OHV�DXUDLW�SRLQW�IDLWHV��V
LO�Q
DYDLW�SRLQW�Gì�\�WURXYHU�GH�OD�
YROXSWÚ��%DFFKXV�DXVVL�WURXYDLW�GH�OD�YROXSWÚ�DX�PLOLHX�GH�VHV�IÛWHV��DX�PLOLHX�GH�VHV�EDFFKDQDOHV�QRFWXUQHV��DX�
PLOLHX�GHV�GDQVHV��GHV�DLUV�GH�IOìWH��GHV�FKDQVRQV�GRQW�HOOHV�VH�FRPSRVDLHQW��7HO�ÚWDLW�OH�JHQUH�GHV�YROXSWÚV�GH�
%DFFKXV��DX�PLOLHX�GH�VHV�P\VWLTXHV�RUJLHV��
9,,,��0DLV�SRXUTXRL�SDUOHU�GH�%DFFKXV�HW�G
+HUFXOH"�,OV�DSSDUWLHQQHQW�Ñ�OD�P\WKRORJLH��DX[�WHLQV�KÚURàTXHV��
$GUHVVRQV�QRXV�Ñ�6RFUDWH����2�6RFUDWH��YRXV�ÛWHV�ÚSHUGXPHQW�DPRXUHX[�G
$OFLELDGH��DSUÙV�$OFLELDGH��GH�
3KÙGUH��DSUÙV�3KÙGUH��GH�&KDUPLGH��9RXV�ÛWHV�ÚSHUGXPHQW�DPRXUHX[��å�6RFUDWH��HW�LO�Q
HVW�SRLQW�GDQV�WRXWH�
O
$WWLTXH�GH�EHDX�JDUØRQ�TXH�YRXV�QH�FRQQDLVVLH]��$OORQV��FRQIHVVH]�QRXV�OD�FDXVH�GH�FHW�DPRXU��HW�QH�FUDLJQH]�
SDV�TX
LO�\�DLW�Ñ�FHW�DYHX�DXFXQH�LQIDPLH��,O�HVW�SRVVLEOH��HQ�DPRXU��G
DOOLHU�OD�SXGHXU�DYHF�OD�YROXSWÚ��FRPPH�LO�HVW�
SRVVLEOH�G
XQLU�OD�GRXOHXU�Ñ�XQH�SDVVLRQ�LPSXGLTXH��0DLV��VL�YRXV�VÚSDUH]�OD�YROXSWÚ�GH�O
DPRXU��VL�YRXV�Q
DLPH]�
TXH�VRXV�OH�UDSSRUW�GH�O
ÓPH��VDQV�DLPHU�VRXV�OH�UDSSRUW�GX�FRUSV��DXUH]�YRXV�GH�O
DPRXU�SRXU�7KÚRHWÙWH�"�1RQ��
FDU�LO�HVW�FDPXV��$XUH]�YRXV�GH�O
DPRXU�SRXU�&KRHUHSKRQ�"�1RQ��FDU�LO�D�XQH�ILJXUH�FDGDYÚUHXVH��$XUH]�YRXV�GH�
O
DPRXU�SRXU�$ULVWRGÙPH�"�1RQ��FDU�LO�HVW�WRXW�GLVJUDFLÚ�GH�OD�QDWXUH��4XL�GRQF�DLPHUH]�YRXV�"�&HOXL�TXL�VH�
GLVWLQJXH�SDU�VD�FKHYHOXUH��TXL��Ñ�OD�IOHXU�GH�O
ÓJH��ÚWDOH�WRXWHV�OHV�JUÓFHV�GH�O
ÚOÚJDQFH��WRXV�OHV�FKDUPHV�GH�OD�
EHDXWÚ��9RWUH�YHUWX�PH�UÚSRQG��G
DLOOHXUV��TXH�FHW�DPRXU�HVW�H[HPSW�GH�WRXWH�VRXLOOXUH��0DLV�YRWUH�ÓPH�PH�
UÚSRQG�DXVVL�TXH�YRXV�DOOLH]�OD�YROXSWÚ�Ñ�O
DPRXU�¬��&DU�MH�QH�GRXWH�SDV�QRQ�SOXV�GHV�LPSUHVVLRQV�GH�YROXSWÚ�TXH�
O
DFWLRQ�GH�OD�FKDOHXU�SURGXLW�VXU�OH�FRUSV��TXH�OD�OXPLÙUH�GX�VROHLO�SURGXLW�VXU�OD�YXH��TXH�OH�VRQ�GHV�IOìWHV�SURGXLW�
VXU�O
RXàH��TXH�OHV�OHØRQV�GHV�0XVHV�SURGXLVHQW�VXU�+ÚVLRGH��TXH�OHV�LQVSLUDWLRQV�GH�&DOOLRSH�SURGXLVHQW�VXU�
+RPÙUH��TXH�OD�OHFWXUH�G
+RPÙUH�SURGXLW�VXU�3ODWRQ��HQ�GRQQDQW�GH�O
ÚOÚYDWLRQ��GH�OD�JUDQGHXU�Ñ�VRQ�ÓPH��7RXWHV�
FHV�FKRVHV��OHV�\HX[��OHV�RUHLOOHV��OHV�FRUSV��OHV�HVSULWV��VRQW�HQWUDßQÚV�SDU�O
DWWUDLW�GH�OD�YROXSWÚ��
,;��&H�IXW�DXVVL�OD�YROXSWÚ�TXL�FRQGXLVLW�'LRJÙQH�GDQV�XQ�WRQQHDX��4XH�OD�YHUWX�DLW�ÚJDOHPHQW�FRQWULEXÚ�Ñ�O
\�
FRQGXLUH��Ñ�OD�ERQQH�KHXUH��0DLV�SRXUTXRL�UHJDUGHUDLW�RQ�OD�YROXSWÚ�FRPPH�LQFRQFLOLDEOH�DYHF�OD�VDJHVVH�"�
'LRJÙQH�VH�WURXYDLW�DXVVL�ELHQ�GDQV�VRQ�WRQQHDX��TXH�;HU[ÙV�Ñ�%DE\ORQH��,O�ÚWDLW�DXVVL�FRQWHQW�GH�VRQ�SDLQ�VHF��
TXH�6PLQG\ULGH�GH�OD�FKÙUH�OD�SOXV�UDIILQÚH��,O�DYDLW�DXWDQW�GH�SODLVLU�Ñ�ERLUH�,
HDX�GH�OD�SUHPLÙUH�IRQWDLQH�TXL�OXL�
WRPEDLW�VRQV�OD�PDLQ��TXH�&DPE\VH�HQ�SRXYDLW�DYRLU�HQ�EXYDQW�H[FOXVLYHPHQW�GH�O
HDX�GX�&KRDVSH�������,,�VH�
GÚOHFWDLW�GH�O
DVSHFW�GX�VROHLO��DXWDQW�TXH�6DUGDQDSDOH�GX�VSHFWDFOH�GH�VD�PDJQLILFHQFH��,O�DLPDLW�DXWDQW�VRQ�
EÓWRQ��TX
$OH[DQGUH�SRXYDLW�DLPHU�VD�ODQFH��,,�VH�FRPSODLVDLW�GDQV�VD�EHVDFH��DXWDQW�TXH�&UÚVXV�GDQV�VHV�
WUÚVRUV��(W�VL�O
RQ�FRPSDUH�YROXSWÚV�Ñ�YROXSWÚV��FHOOHV�GH�'LRJÙQH�O
HPSRUWHQW�VXU�FHOOHV�GHV�DXWUHV��&DU�OD�YLH�GHV�
SHUVRQQDJHV�TXH�MH�YLHQV�GH�QRPPHU�SDUDßW�ELHQ�Q
ÛWUH�TX
XQ�WLVVX�GH�YROXSWÚV��0DLV�OHV�ILODPHQWV�GH�OD�GRXOHXU�\�
VRQW�SDUWRXW�HQODFÚV��;HU[ÙV�YDLQFX�V
DEDQGRQQH�DX�GÚVHVSRLU���&DPE\VH�EOHVVÚ�SRXVVH�GHV�JÚPLVVHPHQWV���
6DUGDQDSDOH�SOHXUH�DX�PLOLHX�GH�VRQ�SDODLV�HQ�IODPPH���6PLQG\ULGH�HVW�LQFRQVRODEOH�G
DYRLU�ÚWÚ�ÚFRQGXLW��������
&UÚVXV�SULVRQQLHU�QH�IDLW�SOXV�TXH�YHUVHU�GHV�ODUPHV���$OH[DQGUH�WRPEH�GDQV�OD�ODQJXHXU�ORUVTX
LO�QH�YRLW�SOXV�GH�
QDWLRQV�Ñ�FRPEDWWUH���WDQGLV�TXH�OHV�YROXSWÚV�GH�'LRJÙQH�VRQW�LQDFFHVVLEOHV�Ñ�OD�GÚVRODWLRQ��DX[�JÚPLVVHPHQWV��
DX[�ODUPHV��Ñ�OD�GRXOHXU��0DLV�FHV�YROXSWÚV�GH�'LRJÙQH�RQ�OHV�DSSHOOH�GHV�SULYDWLRQV��2Q�MXJH�GRQF�GH�'LRJÙQH�
SDU�VRL�PÛPH��-XJHPHQW�LQVHQVÚ���$�YLYUH�FRPPH�LO�YLYDLW��RQ�VH�FURLUDLW�WUÙV�Ñ�SODLQGUH��'LRJÙQH��DX�FRQWUDLUH��\�
WURXYDLW�VD�YROXSWÚ��-
RVHUDL�PÛPH�GLUH�GDYDQWDJH��TXH�QXO�Q
D�PLHX[�HQWHQGX�TXH�'LRJÙQH�O
DPRXU�GH�OD�YROXSWÚ��
,O�QH�IXW�SRLQW�FKDUJÚ�G
XQ�PÚQDJH��/
ÚFRQRPLH�GRPHVWLTXH�D�VHV�SHLQHV��,O�QH�V
LPPLVØD�SRLQW�GDQV�OHV�IRQFWLRQV�



SXEOLTXHV��&
HVW�XQH�FKRVH�IHUWLOH�HQ�GÚVDJUÚPHQWV��,,�QH�V
HQJDJHD�SRLQW�GDQV�OHV�OLHQV�GX�PDULDJH��,O�VDYDLW�GHV�
QRXYHOOHV�GH�;DQWLSSH�������,,�QH�V
H[SRVD�SRLQW�Ñ�DYRLU�GHV�HQIDQWV�Ñ�ÚOHYHU��,O�FRQQDLVVDLW�O
KLVWRLUH�GH�&OLQLDV�
������0DLV��H[HPSW�G
LQFRQYÚQLHQWV�GH�WRXW�JHQUH��G
DVVHUYLVVHPHQW��GH�VROOLFLWXGH��GH�FUDLQWH��GH�GRXOHXU��LO�ÚWDLW�
GDQV�WRXV�OHV�OLHX[�GH�OD�WHUUH��FRPPH�GDQV�XQH�PDLVRQ�LGHQWLTXH��6HXO�HQWUH�OHV�KRPPHV��LO�VXW�V
DVVXUHU�GHV�
YROXSWÚV�DXWRXU�GHVTXHOOHV�LO�Q
HXW�SDV�EHVRLQ�G
ÚOHYHU�GHV�UHP�SDUWV�SRXU�OHV�GÚIHQGUH�FRQWUH�OHV�DWWHLQWHV�GHV�
YLFLVVLWXGHV�KXPDLQHV��
;��4XLWWRQV�'LRJÙQH��SDVVRQV�DX[�/ÚJLVODWHXUV��HW�FRQVLGÚURQV�OHV�FRUSV�SROLWLTXHV��1H�SHQVH]�SDV��G
DLOOHXUV�TXH�
MH�PH�GLULJH�YHUV�6\EDULV��TXH�MH�UDSSHOOH�QL�OHV�6\UDFXVDLQV��TXH�OHXU�PROOHVVH�D�UHQGXV�FÚOÙEUHV��QL�OHV�
&RULQWKLHQV�DGRQQÚV�Ñ�WRXWHV�OHV�YROXSWÚV��QL�OHV�KDELWDQWV�GH�&KLR��UHQRPPÚV�SRXU�OHXU�RSXOHQFH��QL�FHX[�GH�
/HVERV��TX
RQ�YDQWH�FRPPH�OHV�SUHPLHUV�EXYHXUV��QL�FHX[�GH�0LOHW��IDPHX[�SRXU�OD�ULFKHVVH�GH�OHXUV�YÛWHPHQWV��
-H�QH�P
RFFXSH�TXH�GHV�SHXSOHV�TXL�RQW�WHQX�OH�SUHPLHU�UDQJ�VRXV�OH�UDSSRUW�SROLWLTXH��GHV�$WKÚQLHQV�HW�GHV�
6SDUWLDWHV��&KH]�FHV�GHUQLHUV��MH�YRLV�GHV�IODJHOODWLRQV��GHV�EOHVVXUHV��OHV�SÚQLEOHV�H[HUFLFHV�GH�OD�FKDVVH��GH�OD�
FRXUVH��OD�IUXJDOLWÚ�GDQV�OHV�UHSDV��OD�PLVH�OD�SOXV�JURVVLÙUH��0DLV�MH�YRLV�OD�YROXSWÚ�DWWDFKÚH�Ñ�WRXWHV�FHV�FKRVHV��
$�PHUYHLOOH�/\FXUJXH��WX�FRPSHQVHV�GH�PÚGLRFUHV�SHLQHV�SDU�GH�JUDQGHV�YROXSWÚV��7X�GRQQHV�SHX��HW�WX�
UHFXHLOOHV�EHDXFRXS��7X�LPSRVHV�GHV�WUDYDX[�ÚSKÚPÙUHV��HW�WX�HQ�IDLV�UÚVXOWHU�GHV�YROXSWÚV�FRQWLQXHV��0DLV��GLUD�
W�RQ��HQ�TXRL�FRQVLVWDLHQW�GRQF�OHV�YROXSWÚV�GHV�6SDUWLDWHV�"�(OOHV�FRQVLVWDLHQW�Ñ�Q
DYRLU�SRLQW�GH�PXUDLOOHV�DXWRXU�
GH�OHXU�YLOOH��YRLU�OD�VÚFXULWÚ�UÚJQHU�DXWRXU�G
HOOH��Ñ�QH�SDV�FUDLQGUH�TX
XQH�IODPPH�HQQHPLH�YLQW�GÚYRUHU�VHV�
PDLVRQV��Ñ�OD�GÚIHQGUH�GH�O
DVSHFW�G
KRVWLOHV�SKDODQJHV��HW�GH�ERXFOLHUV�ÚWUDQJHUV��Ñ�OD�PDLQWHQLU�LQDFFHVVLEOH�DX[�
FULV�GH�GRXOHXU�HW�DX[�YLROHQFHV�TXH�SURGXLW�OD�JXHUUH��2U��TX
\�D�W�LO�GH�SOXV�FUXHO�TXH�OD�FUDLQWH��GH�SOXV�DFFDEODQW�
TXH�OD�VHUYLWXGH��GH�SOXV�UÚYROWDQW�TXH�OD�QÚFHVVLWÚ�"�(Q�ÚORLJQDQW�WRXWHV�FHV�FKRVHV�GH�WD�&LWÚ��WX�DV�PLV�Ñ�OD�
SODFH�GHV�YROXSWÚV�HQ�JUDQG�QRPEUH��/HV�QRXUULVVRQV�GH�FHV�YROXSWÚV�IXUHQW�/ÚRQLGDV��2WKU\DGH��&DOOLFUDWLGDV�
������0DLV�FHV�6SDUWLDWHV�VRQW�PRUWV����RXà��PDLV�LOV�VRQW�PRUWV�DYHF�JORLUH����HW�SRXU�TXHOV�PRWLIV�"���SRXU�FHV�
YROXSWÚV��2Q�PXWLOH�OH�FRUSV�GDQV�VHV�PHPEUHV�SRXU�OD�FRQVHUYDWLRQ�GX�WRXW��2U��/ÚRQLGDV�ÚWDLW�Ñ�6SDUWH��FH�
TX
XQ�PHPEUH�HVW�DX�FRUSV��HW�LO�PRXUXW�SRXU�HOOH��,,�HQ�IXW�GH�PÛPH�G
2WKU\DGH�HW�GH�&DOOLFUDWLGDV��$LQVL��GX�
VDFULILFH�GH�TXHOTXHV�PHPEUHV�G
XQH�PÚGLRFUH�LPSRUWDQFH�UÚVXOWDLW�OH�VDOXW�GHV�YROXSWÚV�GH�WRXV�OHV�FLWR\HQV��
4XH�GLURQV�QRXV�GHV�$WKÚQLHQV�"�'DQV�O
$WWLTXH�RQ�QH�YR\DLW�TXH�IÛWHV��TX
H[SDQVLRQ�GH�MRLH��G
DOOÚJUHVVH��
&KDTXH�VDLVRQ�GH�O
DQQÚH�DYDLW�FKH]�HX[�VRQ�DSDQDJH�GH�YROXSWÚV��$Q�SULQWHPSV��F
ÚWDLHQW�OHV�IÛWHV�GH�%DFFKXV��
HQ�DXWRPQH��FHOOHV�GHV�'ÚHVVHV�(OHXVLQHV��/HV�DXWUHV�'LHX[�DYDLHQW�GLVWULEXÚ�GDQV�OHV�DXWUHV�VDLVRQV��OHV�
3DQDWKÚQÚHV��OHV�6NLURSKRULHV��OHV�$ORHV��OHV�$SDWRXULHV�������7DQGLV�TX
XQH�SDUWLH�GHV�FLWR\HQV�G
$WKÙQHV�OLYUH�
GHV�EDWDLOOHV�QDYDOHV��OH�UHVWH�FÚOÙEUH�GHV�IÛWHV�GDQV�OHV�&LWÚV�GH�O
$WWLTXH��7DQGLV�TXH�OHV�XQV�VRQW�HQ�FDPSDJQH�
VXU�OH�FRQWLQHQW��OHV�DXWUHV�SUHQQHQW�OHXUV�ÚEDWV�DX�PLOLHX�GHV�EDFFKDQDOHV��0DLV�OD�JXHUUH�HOOH�PÛPH��OD�FKRVH�
GX�PRQGH�OD�PRLQV�DJUÚDEOH��Q
HVW�SDV�VDQV�DYRLU�VHV�YROXSWÚV��2Q�\�HQWHQG�OD�WURPSHWWH�W\UUKÚQLHQQH�TXL�GRQQH�
OH�VLJQDO�GH�VH�UDQJHU�HQ�EDWDLOOH��OD�IOìWH�TXL�EDW�OD�FDGHQFH�SRXU�OHV�UDPHXUV��OHV�K\PQHV�JXHUULÙUHV�TXL�VRQQHQW�
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HVW�FRPPH�XQ�VRXOLHU��FRPPH�XQH�FKDXVVXUH�SODFÚH�DXWRXU�GH�O
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OH�FRQVHUYHU��/D�PÚWDSKRUH�TXH�M
DL�VXEVWLWXÚH�Ñ�FHOOH�GH�O
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D�SDUX�SOXV�QREOH�HW�SOXV�GLJQH�GH�QRWUH�
ODQJXH���
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DUJXPHQW�GHV�ºSLFXULHQV�SRXU�GÚPRQWUHU�TXH��D�YROXSWÚ�HVW�OH�VRXYHUDLQ�ELHQ���&
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HVW�VXU�FH�IRQGHPHQW�TXH�OHV�6HFWDWHXUV�G
ºSLFXUH�ÚWDEOLVVHQW�TXH�O
DPRXU�GH�OD�YROXSWÚ�YLHQW�GH�OD�QDWXUH��&DU�
Ñ�SHLQH�OHV�DQLPDX[�VRQW�LOV�QÚV��TX
RQ�OHV�YRLW��VL�G
DLOOHXUV�QXOOH�FDXVH�QH�OHV�HQ�GÚWRXUQH��FRXULU�DYHF�



HPSUHVVHPHQW�YHUV�OD�YROXSWÚ�HW�IXLU�OD�GRXOHXU�¬�&LFÚURQ��GDQV�VRQ�7UDLWÚ�GH�ILQLEXV�OLE��,��Q¡����H[SRVH�Ñ�SHX�
SUÙV�GDQV�OHV�PÛPHV�WHUPHV��FH�SULQFLSH�IRQGDPHQWDO�GH�OD�GRFWULQH�G
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�����&H�GLIILFLOH�SDVVDJH�Q
D�ÚWÚ�ELHQ�HQWHQGX��Ñ�PRQ�DYLV��QL�SDU�3DFFL��QL�SDU�+HLQVLXV��'X�PRLQV�DSUÙV�DYRLU�
ORQJWHPSV�PÚGLWÚ�VXU�OH�YUDL�VHQV�TXH�QRWUH�SKLORVRSKH�D�YRXOX�H[SULPHU��M
DL�FUX�QH�GHYRLU�VXLYUH�FHOXL�G
DXFXQ�
GH�FHV�DXWHXUV��-H�ODLVVH�DX[�FULWLTXHV�GH�SURQRQFHU��HQ�FRPSDUDQW�PD�YHUVLRQ�DYHF�FHOOH�GH�)RUPH\��$X�UHVWH��OH�
MXGLFLHX[�5HLQNHV�D�IRUW�ELHQ�YX�TX
+HLQVLXV�V
ÚWDLW�WURPSÚ��DX�PRLQV�HQ�FH�TX
LO�DYDLW�UDSSRUWÚ�DX�VXEVWDQWLI�è�àìï��
OH�UHODWLI�Þóñ���TXL�QH�GRLW�O
ÛWUH�TX
DX�QHXWUH�VXEVWDQWLILÚ��ñì~�«êÞàçÞ�ìò��
�����5D\QDO�D�GLW�GDQV�VRQ�+LVWRLUH�SKLORVRSKLTXH�GHV�GHX[�,QGHV��OH�SURPLVFXLWÚ��SRXU�OD�FRPPXQDXWÚ�GHV�
IHPPHV��&H�PRW�V
HQWHQG�PHUYHLOOH��,O�D�GH�OD�JUÓFH��-H�Q
DL�SDV�Gì�KÚVLWHU�GH�P
HQ�VHUYLU�VXU�OD�IRL�VXUWRXW�G
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JDUDQW��
�����/H�JUHF�SRUWH�OLWWÚUDOHPHQW�OHV�VRXUFHV�GHV�IOHXYHV��
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DLUDLQ��9R\H]�FL�GHVVRXV��'LVVHUW������VHFW��,���
�����/HV�WUDGXFWHXUV�ODWLQV�P
RQW�SDUX�Q
DYRLU�SDV�VDLVL�OH�YUDL�VHQV�GH�FH�SDVVDJH��IDXWH�GH�V
ÛWUH�GRXWÚV�GH�
O
HOOLSVH�TXL�\�HVW�FDFKÚH��,OV�IRQW�GLUH�G
DLOOHXUV�Ñ�0D[LPH�GH�7\U��TXH�OD�YROXSWÚ�HVW�GH�WRXWHV�OHV�FKRVHV��FHOOH�TXL�
HVW�OH�SOXV�Ñ�GÚVLUHU��WDQGLV�TX
LO�GLW�SRVLWLYHPHQW�TXH�OD�YROXSWÚ�HVW�GH�WRXWHV�OHV�FKRVHV�FHOOH�TX
RQ�GÚVLUH�OH�SOXV��
FH�TXL�HVW�ELHQ�GLIIÚUHQW��(Q�H[SRVDQW�TXH�WHOOH�HVW�VRQ�RSLQLRQ��LO�VH�GÚFODUH�FRQWUH�O
RSLQLRQ�FRQWUDLUH��FHOOH�GH�
FHX[�TXL�SUÚWHQGDLHQW�TXH�GDQV�OH�ELHQ�GH�O
KRPPH�Q
HQWUDLW�DXFXQ�ÚOÚPHQW�GH�YROXSWÚ��
������/H�JUHF�SRUWH�OH�VRPPHLO��0DLV�FHX[�TXL�RQW�WUDYDLOOÚ�VXU�0D[LPH�GH�7\U��Ñ�FRPPHQFHU�SDU�+HQUL�ºWLHQQH��
RQW�VRXSØRQQÚ�O�WH[WH�G
ÛWUH�FRUURPSX�HQ�FHW�HQGURLW������/H�PR\HQ��HQ�HIIHW��REVHUYH�WUÙV�MXGLFLHXVHPHQW�'DYLHV��
TXH�GDQV�OD�OÚWKDUJLH�SURSUHPHQW�GLWH��SDU�H[HPSOH��FH�VRLW�SRXU�UHFRXYUHU�OH�VRPPHLO�TXH�OH�PDODGH�EUDYH�WRXW�
FH�TX
D�GH�GÚJRìWDQW�HW�GH�SÚQLEOH�O
DWWLUDLO�GH�OD�SKDUPDFLH�¬��
������0DUNODQG�D�GRQQÚ�VXU�FH�SDVVDJH�XQH�QRXYHOOH�SUHXYH�GH�VD�VDJDFLWÚ��,O�D�VXEVWLWXÚ�DX�YHUEH�TXL�GÚILJXUH�OH�
VHQV��OH�YHUEH�èî��TXL�OXL�GRQQH�VD�YÚULWDEOH�SK\VLRQRPLH��5HLVNH�V
HVW�UDQJÚ�GX�FåWÚ�GH�FHWWH�FRUUHFWLRQ�
EHDXFRXS�SOXV�KHXUHXVH�TXH�FHOOH�GRQW�LO�D�VHQWL�OD�QÚFHVVLWÚ��
������/H�WH[WH�SRUWH�OLWWÚUDOHPHQW�OHV�'\QDVWHV��OHV�KRPPHV�DUPÚV�GX�SRXYRLU��3DFFL�HW�+HLQVLXV�RQW�WUDGXLW�
W\UDQQRV��HW�0DUNODQG�UHPDUTXH�TXH�OH�PRW�G\QDVWH�GDQV�OH�JUHF��HVW��DLQVL�TXH�OH�PRW�W\UDQ�XQH�H[SUHVVLRQ�
PLWR\HQQH��TX
RQ�SOXW�SUHQGUH�HQ�ERQQH�FRPPH�HQ�PDXYDLVH�SDUW���
������&
HVW�OH�QRP�G
XQ�IOHXYH�GH�3HUVH��+ÚURGRWH�HW�EHDXFRXS�G
DXWUHV�KLVWRULHQV�UDSSRUWHQW�TXH�OHV�URLV�GH�
3HUVH�QH�EXYDLHQW�G
DXWUH�HDX�TXH�FHOOH�GH�FH�IOHXYH��
������6PLQG\ULGH�ÚWDLW�SDUWL�GH�6\EDULV�DYHF�O
ÚWDODJH�GX�OX[H�OH�SOXV�PDJQLILTXH��,O�DOODLW�Ñ�6LF\RQH�VH�PHWWUH�VXU�
OHV�UDQJV��SRXU�ÚSRXVHU�OD�ILOOH�GH�&OLVWKÙQH��&H�3ULQFH�DYDLW�RXYHUW�XQH�HVSÙFH�GH�FRQFRXUV�SRXU�OH�FKRL[�G
XQ�
JHQGUH��HW�O
DYDLW�IDLW�SURFODPHU�DX[�-HX[�2O\PSLTXHV��8Q�JUDQG�QRPEUH�GH�SUÚWHQGDQWV��GRQW�+ÚURGRWH��GDQV�VRQ�
OLYUH�VL[LÙPH��GRQQH�O
H[DFWH�QRPHQFODWXUH��VH�UHQGLUHQW�Ñ�6LF\RQH��&OLVWKÙQH�PLW�XQH�DQQÚH�Ñ�OHV�ÚWXGLHU��Ñ�OHV�
DSSUÚFLHU�WRXU�Ñ�WRXU��HW�DX�ERXW�GH�FH�WHUPH��FH�IXW�Ñ�0ÚJDFOÙV��$WKÚQLHQ��TX
LO�GRQQD�OD�SUÚIÚUHQFH��
������7RXW�OH�PRQGH�VDLW�TXH�F
HVW�OH�QRP�GH�OD�IHPPH�GH�6RFUDWH��HW�TXH�FHWWH�IHPPH�IXW�XQ�GÚPRQ�LQFDUQÚ��$X�
UHVWH��LO�QH�IDXW�SDV�LQGXLUH�GH�O
H[SUHVVLRQ�GX�WH[WH�TXH�M
DL�UHQGX�OH�SOXV�ILGÙOHPHQW�TXH�M
DL�SX��TXH�;DQWLSSH�IìW�
GÚMÑ�PRUWH��ORUVTXH�'LRJÙQH�YLQW�Ñ�$WKÙQHV��,O�HVW�IRUW�SRVVLEOH�TX
HOOH�YÚFìW�HQFRUH�Ñ�FHWWH�ÚSRTXH��
������&OLQLDV�ÚWDLW�OH�SÙUH�G
$OFLELDGH��HW�F
HVW�Ñ�FH�GHUQLHU�TXH�QRWUH�$XWHXU�IDLW�DOOXVLRQ��$X�UHVWH��M
DL�YRORQWLHUV�
DGRSWÚ�LFL�OD�FRUUHFWLRQ�GH�0DUNODQG��
�������&H�VRQW�OHV�QRPV�GH�WURLV�6SDUWLDWHV��TXH�OHXU�GÚYRXHPHQW�SDWULRWLTXH�D�LPPRUWDOLVÚV��7RXW�OH�PRQGH�
FRQQDßW�O
KÚURàVPH�GH�/ÚRQLGDV�DX[�7KHUPRS\OHV��Ñ�OD�WÛWH�GH�WURLV�FHQWV�/DFÚGÚPRQLHQV��2WKU\DGH��O
XQ�GH�FHV�
WURLV�FHQWV��TXL��UHVWÚ�VHXO��DX�PLOLHX�GH�VHV�FRPSDJQRQV�ÚWHQGXV�Ñ�WHUUH��D�KRQWH�GH�OHXU�VXUYLYUH��HW�VH�GRQQH�OD�



PRUW��HVW�SHXW�ÛWUH�XQ�SHX�PRLQV�FRQQX��/H�WURLVLÙPH��DSUÙV�DYRLU�UHPSRUWÚ�SOXVLHXUV�YLFWRLUHV�FRQWUH�OHV�
$WKÚQLHQV��SÚULW��HQ�OHV�FRPEDWWDQW��GDQV�XQH�EDWDLOOH�QDYDOH��
�����/HV�3DQDWKÚQÚHV�ÚWDLHQW�GHV�IÛWHV�FRQVDFUÚHV�Ñ�0LQHUYH��,O�\�HQ�DYDLW�GH�GHX[�VRUWHV��OHV�JUDQGHV�HW�OHV�
SHWLWHV��/HV�SUHPLÙUHV�GXUDLHQW�FLQT�MRXUV��HW�OHV�DXWUHV��WURLV��/HXU�LQVWLWXWLRQ�UHPRQWDLW�Ñ�OD�SOXV�KDXWH�DQWLTXLWÚ��
FDU�RQ�HQ�IDLVDLW�KRQQHXU�Ñ�(ULFKWKRQ�HW�Ñ�2USKÚH��/HV�$QFLHQV�QH�VRQW�SDV�G
DFFRUG�VXU�O
DSSOLFDWLRQ�GHV�
6NLURSKRULHV��0HXUVLXV�SHQVH�TXH�FHWWH�IÛWH�ÚWDLW�FRQVDFUÚH�Ñ�0LQHUYH��2Q�OD�FÚOÚEUDLW�OH�GRX]H�GX�PRLV�GH�
6NLURSKRULRQ��DXTXHO�HOOH�DYDLW�GRQQÚ�VRQ�QRP��HOOH�DYDLW�SULV�OH�VLHQ�G
XQ�PRW�JUHF��TXL�VLJQLILH�SDUDVRO��&H�
SDUDVRO��TXL�ÚWDLW�EODQF��ÚWDLW�SRUWÚ�HQ�JUDQGH�FÚUÚPRQLH�SDU�OH�SUÛWUH�GH�0LQHUYH��HW�+DUSRFUDWLRQ�QRXV�DSSUHQG�
TXH�F
ÚWDLW�XQ�HPEOÙPH�SDU�OHTXHO�RQ�GÚVLJQDLW�OH�UHWRXU�GH�OD�EHOOH�VDLVRQ��GH�FHOOH�Rê�FHX[�TXL�DYDLHQW�Ñ�EÓWLU��
SRXYDLHQW�O
HQWUHSUHQGUH��
/HV�$ORHV�ÚWDLHQW�GHV�IÛWHV�HQ�O
KRQQHXU�GH�&ÚUÙV��(OOHV�SULUHQW�OHXU�QRP�G
XQ�PRW�JUHF�TXL�VLJQLILH�DLUH�Ñ�EDWWUH�OH�
EOÚ��SDUFH�TX
RQ�OHV�FÚOÚEUDLW�LPPÚGLDWHPHQW�DSUÙV�OD�PRLVVRQ��GDQV�OH�PRLV�GH�3RVLGÚRQ��
(OOHV�GXUDLHQW�SOXVLHXUV�MRXUV��
/HV�$SDWRXULHV�ÚWDLHQW�FRQVDFUÚHV�Ñ�%DFFKXV��2Q�OHV�DSSHODLW�DLQVL�G
XQ�PRW�JUHF�TXL�YHXW�GLUH�IUDXGH��WURPSHULH��
HW�3URFOXV�'LDGRFXV��GDQV�VRQ�&RPPHQWDLUH�VXU�OH�7LPÚH�GH�3ODWRQ��SUÚWHQG�TX
HOOHV�IXUHQW�LQVWLWXÚHV�Ñ�
O
RFFDVLRQ�G
XW�FRPEDW�VLQJXOLHU��TXL�HXW�OLHX�HQWUH�0HODQWKXV�HW�;DQWKXV��SRXU�GÚFLGHU�GX�VRUW�G
XQH�SHWLWH�FLWÚ�GH�
O
$WWLTXH��QRPPÚH�2LQRÜ��,O�DMRXWH�TXH�GDQV�FH�FRPEDW��;DQWKXV�IXW�WXÚ�SDU�XQH�UXVH�GH�0ÚODQWKXV��$�OD�YÚULWÚ��OH�
PÛPH�$XWHXU��GDQV�OH�PÛPH�RXYUDJH��DWWULEXH�DX[�LQVWLWXWHXUV�GH�FHV�IÛWHV��GHV�YXHV�ELHQ�SOXV�UHOHYÚHV��
1RXV�VRPPHV�UHGHYDEOHV�GH�WRXV�FHV�GÚWDLOV�DX�VDYDQW�0HXUVLXV��GRQW�OHV�UHFKHUFKHV�SOHLQHV�GH�O
ÚUXGLWLRQ�OD�
SOXV�YDVWH��HW�GH�OD�FULWLTXH�OD�SOXV�MXGLFLHXVH��QH�ODLVVHQW�SHXW�ÛWUH�ULHQ�Ñ�GÚVLUHU�VXU�FHWWH�SDUWLH�GH�O
KLVWRLUH�GH�
O
DQFLHQQH�*UÙFH��HW�ORLQ�GH�SUÚWHQGUH�DYRLU�VDWLVIDLW�OHV�FXULHX[�SDU�OHV�GÚWDLOV�VXFFLQFWV��GDQV�OHVTXHOV�QRXV�
DYRQV�Gì�QRXV�UHVWUHLQGUH��QRXV�OHV�LQYLWRQV�Ñ�SXLVHU�Ñ�OD�VRXUFH�TXH�QRXV�YHQRQV�G
LQGLTXHU��
$X�VXUSOXV��Ñ�SURSRV�GH�FHV�IÛWHV��)RUPH\�D�PLV�HQ�QRWH�����1RXV�VXSSULPRQV�OHXUV�QRPV��HW�QRXV�UHQYR\RQV�DX[�
&RPPHQWDWHXUV�¬��2Q�SHXW�LPDJLQHU�XQH�PÚWKRGH�SOXV�VDWLVIDLVDQWH�SRXU�OHV�OHFWHXUV�TXL�VRQW�VXVFHSWLEOHV�GH�
TXHOTXH�FXULRVLWÚ��,O�VHUDLW�GLIILFLOH�G
HQ�WURXYH]�XQH�SOXV�FRPPRGH�SRXU�OHV�WUDGXFWHXUV��
3DULV��OH���JHUPLQDO�DQ�,;������PDUV��������
',66(57$7,21�,9��
4XHOOH�HVW�OD�ILQ�GH�OD�SKLORVRSKLH�"�
'$16�OHV�FKRVHV�TXL�DSSDUWLHQQHQW�Ñ�OD�UDLVRQ��LO�HVW�GLIILFLOH�GH�WURXYHU�OH�SRLQW�UÚHO�GH�OD�YÚULWÚ���DX�PLOLHX�GH�
O
DERQGDQFH�TXL�V
RIIUH�Ñ�O
HQWHQGHPHQW��O
ÓPH�GH�O
KRPPH�ULVTXH�GH�SÚFKHU�SDU�OH�MXJHPHQW��'DQV�OHV�DUWV�
PÚFDQLTXHV��SOXV�RQ�DYDQFH��SOXV�RQ�OHV�SHUIHFWLRQQH�SDU�GHV�LQYHQWLRQV�VXFFHVVLYHV��FKDFXQ�Ñ�O
ÚJDUG�GX�JHQUH�
G
RXYUDJH�TXL�OXL�HVW�SURSUH��/D�SKLORVRSKLH�DX�FRQWUDLUH��ORUVTX
HOOH�D�IDLW�OH�SOXV�GH�SURJUÙV��F
HVW�DORUV�VXUWRXW�
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RQ�YRLW�DERQGHU�GDQV�VRQ�VHLQ�OHV�RSLQLRQV�LQGÚFLVHV�HW�OHV�V\VWÙPHV�FRQWUDGLFWRLUHV��,O�HQ�HVW�G
HOOH��FRPPH�
GH�FHV�DJULFXOWHXUV�GRQW�OHV�SURSULÚWÚV�GHYLHQQHQW�PRLQV�SURGXFWLYHV�Ñ�PHVXUH�TX
LOV�DXJPHQWHQW�OHXU�DWWLUDLO�
DUDWRLUH��'DQV�OHV�GLVFXVVLRQV�TXL�LQWÚUHVVHQW�O
RUGUH�SXEOLF��OH�QRPEUH�GHV�MXJHV��OHXU�RSLQLRQ��OHV�GLVFRXUV�GHV�
RUDWHXUV��OHV�VXIIUDJHV�GX�SHXSOH�LQIOXHQW�VXU�OHV�UÚVXOWDWV��0DLV�LFL�GH�TXHOV�MXJHV�HPSUXQWHURQV�QRXV�OH�VHFRXUV�
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HVW�SRLQW�G
DUJXPHQW�
DXTXHO�RQ�QH�SXLVVH�RSSRVHU�XQ�DUJXPHQW�FRQWUDLUH��3DU�FHOXL�GHV�SDVVLRQV"�PDLV�OHV�SDVVLRQV�VRQW�GHV�MXJHV�
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,,��2U��GDQV�FH�TXL�HVW�O
REMHW�DFWXHO�GH�QRWUH�H[DPHQ��GDQV�FH�FRQIOLW��GDQV�FHWWH�FRPSDUDLVRQ�UÚFLSURTXH�GH�OD�
YHUWX�HW�GH�OD�YROXSWÚ��FHWWH�GHUQLÙUH��DSUÙV�DYRLU�ÚOLPLQÚ�OD�YHUWX��QH�O
HPSRUWHUD�W�HOOH�SRLQW�DX[�\HX[�GX�YXOJDLUH��
Q
DXUD�W�HOOH�SDV�SRXU�HOOH�OD�SOXUDOLWÚ�GHV�VXIIUDJHV��Q
REWLHQGUD�W�HOOH�SDV�O
HPSLUH��Ñ�O
DLGH�GHV�SDVVLRQV�"�
/
XQLTXH�DX[LOLDLUH�TXL�UHVWDLW�Ñ�OD�YHUWX��OD�GURLWH�UDLVRQ�ÚSURXYH�GHV�GLVVHQWLPHQWV��GHV�VFKLVPHV��(OOH�IDLW�SOXV��
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SKLORVRSKH��TXDQG�WX�HQ�DEMXUHV�OHV�SULQFLSHV������7X�SHUYHUWLV�O
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D�ULHQ�GH�FRPPXQ�DYHF�OD�YROXSWÚ��$XWUH�HVW�O
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W
DQQRQFHV�FRPPH�XQ�6SDUWLDWH��FRPPH�XQ�*UHF��FRPPH�XQ�'RULHQ��FRPPH�XQ�+ÚUDFOLGH��HW�TXH�WX�DGPLUHV�OH�
WXUEDQ�GHV�0ÙGHV��OD�WDEOH�GHV�%DUEDUHV��OH�FKDU�GHV�3HUVHV��WX�FRSLHV�OHV�3HUVHV��WX�LPLWHV�OHV�%DUEDUHV��7X�Q
HV�
SOXV�3DXVDQLDV��7X�HV�XQ�0ÙGH��7X�HV�0DUGRQLXV��4XLWWH�OH�QRP�GX�SHXSOH�DXTXHO�WX�FHVVHV�G
DSSDUWHQLU��
,,,��-H�FRQØRLV�GRQF�TXH�OH�YXOJDLUH�SUÚFRQLVH�OD�YROXSWÚ��6RQ�ÓPH�HVW�HQIRQFÚH�GDQV�OD�PDWLÙUH��(OOH�HVW�
ÚWUDQJÙUH�Ñ�O
XVDJH�GH�OD�GURLWH�UDLVRQ��&HWWH�VLWXDWLRQ�H[FLWH�OD�FRPPLVÚUDWLRQ��&HWWH�LJQRUDQFH�GRLW�ÛWUH�H[FXVÚH��
0DLV�MH�QH�SDUGRQQH�SRLQW�Ñ�ºSLFXUH��-H�QH�SHX[�VXSSRUWHU�TX
RQ�RXWUDJH�OD�SKLORVRSKLH��-H�Q
DLPH�SRLQW�XQ�
*ÚQÚUDO�TXL�DEDQGRQQH�VRQ�SRVWH�DX�PLOLHX�GH�O
DFWLRQ��HW�TXL�VH�PHW�Ñ�OD�WÛWH�GHV�IX\DUGV��-H�Q
DLPH�SRLQW�XQ�
DJULFXOWHXU�TXL�PHW�OH�IHX�Ñ�VHV�PRLVVRQV��QL�XQ�SLORWH�TXL�QH�MHWWH�VHV�UHJDUGV�VXU�OHV�IORWV�TX
HQ�WUHPEODQW��7X�
GRLV�QDYLJXHU��WX�GRLV�FRPPDQGHU�XQH�DUPÚH��WX�GRLV�FXOWLYHU�GHV�FKDPSV��7RXW�FHOD�H[LJH�GHV�WUDYDX[�HW�GHV�
IDWLJXHV��/HV�JUDQGHV��OHV�EHOOHV�DFWLRQV�QH�VRQW�SRLQW�ILOOHV�GH�O
LQHUWLH��4XH�OD�YROXSWÚ�DFFRPSDJQH�OHV�EHOOHV�
DFWLRQV��M
\�FRQVHQV��4X
HOOH�OHV�DFFRPSDJQH��PDLV�TXH�OHV�EHOOHV�DFWLRQV�DLHQW�SDUWRXW�OD�SUÚÚPLQHQFH�VXU�HOOH����
4XH�OH�VFHSWUH�QH�VRLW�TXH�GDQV�XQH�VHXOH�PDLQ��TXH�OH�GLDGÙPH�QH�FHLJQH�TX
XQH�VHXOH�WÙWH��HW�TXH�FH�VRLW�OD�
WÛWH�HW�OD�PDLQ�GH�FHOXL�Ñ�TXL�-XSLWHU�D�GRQQÚ�O
HPSLUH�����¬��0DLV�VL�FHW�RUGUH�HVW�UHQYHUVÚ��VL�OD�YROXSWÚ�
FRPPDQGH��HW�TXH�OD�GURLWH�UDLVRQ�VRLW�VXERUGRQQÚH��RQ�GRQQH�Ñ�O
ÓPH�XQ�W\UDQ�LPSÚULHX[�HW�LQH[RUDEOH��2Q�OD�
UÚGXLW�Ñ�OD�QÚFHVVLWÚ�G
HQ�ÛWUH�O
HVFODYH��GH�GHYHQLU��PDOJUÚ�HOOH��O
LQVWUXPHQW�G
DFWLRQV�GH�WRXW�JHQUH��TXHOTXH�
KRQWHXVHV��TXHOTXH�LQLTXHV�TX
HOOHV�SXLVVHQW�ÛWUH��&DU�TXHOOH�PHVXUH�LPSRVHU�Ñ�OD�YROXSWÚ��DSUÙV�TX
HOOH�DXUD�
VRXPLV�OHV�GÚVLUV�Ñ�VD�SXLVVDQFH�"�&H�W\UDQ�HVW�LQVDWLDEOH��,O�GÚGDLJQH�OHV�ELHQV�TXL�VRQW�Ñ�VD�GLVSRVLWLRQ��,O�VH�
SDVVLRQQH�SRXU�FHX[�TXL�OXL�PDQTXHQW������/
DERQGDQFH�O
H[FLWH��O
HVSÚUDQFH�OH�UÚFRQIRUWH��OD�SURIXVLRQ�OH�MHWWH�
KRUV�GH�WRXWH�PHVXUH��&
HVW�FH�W\UDQ�TXL�SRUWH�OHV�DIIHFWLRQV�KRQWHXVHV�Ñ�OD�UÚYROWH�FRQWUH�OHV�DIIHFWLRQV�KRQQÛWHV��
&
HVW�OXL�TXL�DOOXPH�OD�JXHUUH�GH�O
LQMXVWLFH�FRQWUH�OD�MXVWLFH��&
HVW�OXL�TXL�GRQQH�OD�YLFWRLUH�FRQWUH�OD�PRGÚUDWLRQ��DX�
YLFH�TXL�OXL�HVW�RSSRVÚ������(W�FHSHQGDQW�OHV�EHVRLQV�GX�FRUSV��Ñ�FRPELHQ�SHX�GH�IUDLV�LO�HVW�DLVÚ�GH�OHV�VDWLVIDLUH��
$�W�RQ�VRLI�"�RQ�D�SDUWRXW�GHV�IRQWDLQHV�"�$�W�RQ�IDLP"�OHV�KÛWUHV�FURLVVHQW�HQ�WRXV�OLHX[��/D�FKDOHXU�GX�VROHLO�
UÚFKDXIIH�ELHQ�PLHX[�TXH�FHOOH�GHV�YÛWHPHQWV��/H�VSHFWDFOH�OH�SOXV�YDULÚ�HVW�FHOXL�GHV�SUDLULHV��/HV�IOHXUV�GRQW�
HOOHV�VRQW�ÚPDLOOÚHV�UÚSDQGHQW�OHV�SDUIXPV�GH�OD�QDWXUH��(W�MXVTXH�OÑ��LO�HVW�SRVVLEOH�G
DVVLJQHU�Ñ�OD�YROXSWÚ�GHV�
OLPLWHV��VDYRLU��FHOOHV�GX�EHVRLQ��6L�RQ�OHV�IUDQFKLW��VL�O
RQ�YD�SOXV�DYDQW��RQ�GRQQH�Ñ�OD�YROXSWÚ�XQ�HVVRU�TXL�Q
D�
SRLQW�GH�WHUPH��RQ�GRQQH�O
H[FOXVLRQ�Ñ�OD�YHUWX��
,9��'H�OÑ��O
DYDULFH��GH�OÑ��OD�W\UDQQLH��,O�QH�VXIILW�SRLQW�DX�5RL�GH�3HUVH�G
DYRLU�OH�WHUULWRLUH�GH�3DVDUJDGH�SRXU�
DSDQDJH��,O�QH�VH�FRQWHQWH�SDV�GH�FUHVVRQ��FRPPH�&\UXV��,,�IDXW�TXH�WRXWH�O
$VLH�VRLW�PLVH�Ñ�FRQWULEXWLRQ�SRXU�
IRXUQLU�DX[�YROXSWÚV�G
XQ�VHXO�KRPPH��/D�0ÚGLH�OXL�HQYRLH�OHV�FKHYDX[�GH�1LVD��O
,RQLH�GHV�FRXUWLVDQHV�*UHFTXHV��
%DE\ORQH�GHV�HXQXTXHV�SULV�SDUPL�OHV�%DUEDUHV��O
ºJ\SWH�OHV�SURGXFWLRQV�GHV�DUWV�GH�WRXW�JHQUH��O
,QGH�VRQ�LYRLUH��
O
$UDELH�VHV�SDUIXPV��/HV�IOHXYHV�HX[�PÛPHV�SDLHQW�OHXU�WULEXW������DX[�YROXSWÚV�GH�FH�5RL��OH�3DFWROH�DYHF�VRQ�
RU��OH�1LO�DYHF�VRQ�IURPHQW��OH�&KRDVSH�DYHF�VRQ�FULVWDO�OLPSLGH��7RXW�FHOD�QH�OXL�VXIILW�SRLQW�HQFRUH��'HV�YROXSWÚV�
G
XQ�DXWUH�JHQUH�H[FLWHQW�VD�FXSLGLWÚ��HW�F
HVW�SRXU�OD�VDWLVIDLUH�TX
LO�SDVVH�HQ�(XURSH��TX
LO�WHQWH�XQH�H[SÚGLWLRQ�
FRQWUH�OHV�6F\WKHV��TX
LO�H[WHUPLQH�OHV�3DHRQV��TX
LO�V
HPSDUH�G
ºUÚWULH��TX
LO�YLHQW�GÚEDUTXHU�Ñ�0DUDWKRQ��HW�TX
LO�
HUUH�DLQVL�GH�WRXV�OHV�FåWÚV��2�SDXYUHWÚ�OD�SOXV�GÚSORUDEOH�GX�PRQGH���&DU�OH�FRPEOH�GH�OD�SDXYUHWÚ�Q
HVW�LO�SDV�
GDQV�GHV�GÚVLUV�TXL�Q
RQW�SRLQW�GH�WHUPH��'X�PRPHQW�TXH�O
ÓPH�JRìWH�GH�OD�YROXSWÚ�KRUV�GH�OD�OLJQH�GHV�EHVRLQV��
OD�VDWLÚWÚ�GHV�SUHPLÙUHV�YROXSWÚV�DUULYH��HW�HOOH�HQ�GÚVLUH�GH�QRXYHOOHV��9RLOÑ��DX�YUDL��OH�PRW�GH�O
ÚQLJPH�GH�



7DQWDOH��&
HVW�XQH�VRLI�FRQWLQXHOOH�FKH]�O
KRPPH�DYLGH�GH�YROXSWÚV��&H�VRQW�GHV�IORWV�GH�YROXSWÚ�TXL�VH�SUÚVHQWHQW�
HW�TXL�GLVSDUDLVVHQW��&
HVW�XQ�IOX[�HW�UHIOX[�GH�GÚVLUV��HQWUHPÛOÚ�GH�GRXOHXUV��G
DJLWDWLRQV�HW�GH�FUDLQWHV��4XDQG�OD�
YROXSWÚ�HVW�OÑ��RQ�FUDLQW�TX
HOOH�QH�V
ÚFKDSSH��4XDQG�RQ�O
DWWHQG��RQ�HVW�WRXUPHQWÚ�GDQV�OD�SHQVÚH�TX
HOOH�QH�
YLHQGUD�SDV��,O�VXLW�GH�OÑ�QÚFHVVDLUHPHQW�TXH�FHOXL�TXL�DWWDFKH�VHV�DIIHFWLRQV�Ñ�OD�YROXSWÚ��QH�GRLW�MDPDLV�ÛWUH�VDQV�
SHUSOH[LWÚ�QL�VDQV�DQJRLVVH��TX
LO�QH�VDXUDLW��OD�VDYRXUHU�DX�PRPHQW�PÛPH�Rê�LO�HQ�MRXLW��HW�TXH�VD�YLH�Q
HVW�TX
XQ�
WRXUELOORQ�G
DQ[LÚWÚV�HW�GH�VROOLFLWXGHV��
9��9R\H]�YRXV�TXHO�W\UDQ�YRXV�GRQQH]�Ñ�O
ÓPH��&H�VRQW�OHV�$WKÚQLHQV�VRXV�&ULWLDV�DSUÙV�OH�EDQQLVVHPHQW�GH�
6RORQ��&
HVW�/DFÚGÚPRQH�TXL�UHPSODFH�/\FXUJXH�SDU�3DXVDQLDV��4XDQW�Ñ�PRL�TXL�DWWDFKH�PHV�DIIHFWLRQV�Ñ�OD�
OLEHUWÚ��M
DL�EHVRLQ�GH�ORL��LO�PH�IDXW�GH�OD�UDLVRQ��&H�VRQW�FHV�JDUGLHQV�TXL�PDLQWLHQGURQW�PRQ�ERQKHXU�GDQV�VD�
UHFWLWXGH��GDQV�VD�VWDELOLWÚ��GDQV�VD�VÚFXULWÚ��TXL�IHURQW�TXH�MH�PH�VXIILUDL�Ñ�PRL�PÛPH��TXH�MH�QH�P
DYLOLUDL�SRLQW��
TXH�MH�QH�PH�SURVWLWXHUDL�SRLQW�Ñ�GH�KRQWHXVHV�IRQFWLRQV�G
HVFODYH��GHVTXHOOHV�MH�QH�UHFXHLOOHUDLV�SRXU�WRXW�
DYDQWDJH�LPSRUWDQW�TXH�OD�YROXSWÚ��VL�MH�PHQGLDLV�DXSUÙV�G
HOOHV��QRQ�SDV�XQ�PRUFHDX�GH�SDLQ��Ñ�O
H[HPSOH�GH�FHW�
LQIRUWXQÚ�GRQW�SDUOH�+RPÙUH�������QRQ�SDV�PÛPH�GHV�ÚSÚHV�RX�GHV�EDVVLQV��PDLV�GHV�FKRVHV�ELHQ�SOXV�DEVXUGHV�
HQFRUH��GHV�PHWV�H[TXLV�DXSUÙV�GH�0LWWDHFXV��GHV�YLQV�H[FHOOHQWV�DXSUÙV�GH�6DUDPEXV��XQH�MHXQH�PDßWUHVVH�
DXSUÙV�GH�&RQQXV��XQH�FKDQVRQ�DJUÚDEOH�DXSUÙV�GH�0LOÚVLDV��(W�Rê�VH�FRPEOHUD�OD�PHVXUH�GH�WRXWHV�FHV�FKRVHV�
"�4XHOOH�VHUD�OD�OLPLWH�GX�ERQKHXU�SURGXLW�SDU�OD�YROXSWÚ��2ê�QRXV�DUUÛWHURQV�QRXV�"�$�TXL�GRQQHURQV�QRXV�OD�
SDOPH�"�4XHO�VHUD�O
KRPPH�KHXUHX[�"�6HUD�FH�FHOXL�TXL�YHLOOH�HW�WUDYDLOOH�VDQV�UHOÓFKH�SRXU�QH�GHPHXUHU�ÚWUDQJHU�
Ñ�DXFXQH�YROXSWÚ��FHOXL�GH�O
ÓPH�GXTXHO�OD�YROXSWÚ�QH�V
ÚORLJQH��QL�OD�QXLW��QL�OH�MRXU��FHOXL�GRQW�O
ÓPH�PHW��VL�O
RQ�
SHXW�V
H[SULPHU�DLQVL��WRXV�OHV�VHQV�Ñ�O
DIIìW��FRPPH�OH�SRO\SH�GH�PHU�\�PHW�VHV�UÚVHDX[��DILQ�G
HQYHORSSHU�GH�
WRXWHV�SDUWV�WRXWHV�OHV�YROXSWÚV�Ñ�OD�IRLV������"�
9,��)LJXURQV�QRXV��VL�QRXV�OH�SRXYRQV��XQ�KRPPH�KHXUHX[�GX�ERQKHXU�TXL�UÚVXOWH�GH�OD�YROXSWÚ��SURPHQDQW�VHV�
UHJDUGV�VXU�OHV�FRXOHXUV�OHV�SOXV�DJUÚDEOHV�Ñ�OD�YXH��SUÛWDQW�VRQ�RUHLOOH�DX�FRQFHUW�OH�SOXV�KDUPRQLHX[��HPEDXPÚ�
SDU�OHV�SDUIXPV�OHV�SOXV�VXDYHV��VDYRXUDQW�OHV�PHWV�OHV�SOXV�VXFFXOHQWV�HW�OHV�SOXV�YDULÚV��HW�MRXLVVDQW�Ñ�OD�IRLV�
GHV�SODLVLUV�GH�O
DPRXU�HW�GX�OLEHUWLQDJH�������&DU�VL�O
RQ�DGPHW�GHV�LQWHUYDOOHV��VL�O
RQ�VÚSDUH�OHV�YROXSWÚV��VL�O
RQ�
ÚWDEOLW�O
DOWHUQDWLYH�HQWUH�OHV�VHQV��RQ�DOWÙUH�OH�ERQKHXU��2U��WRXW�FH�TXL�SDU�VD�SUÚVHQFH�SURGXLW�XQH�DIIHFWLRQ�GH�
YROXSWÚ��SURGXLW�SDU�VRQ�DEVHQFH�PLH�DIIHFWLRQ�RSSRVÚH�������(W�TXHOOH�HVW�O
ÓPH�TXL�VXSSRUWHUDLW�GH�VH�YRLU�
VXEPHUJÚH��HQWUDßQÚH��SDU�XQ�VHPEODEOH�WRUUHQW�GH�YROXSWÚV��VDQV�DYRLU�XQ�VHXO�LQVWDQW�GH�UHSRV�RX�GH�UHOÓFKH�"�
1
HVW�LO�SDV�SUREDEOH�TX
XQH�SDUHLOOH�VLWXDWLRQ�VHUDLW�OH�FRPEOH�GX�PDOKHXU�SRXU�HOOH��TX
HOOH�GÚVLUHUDLW�DUGHPPHQW�
TXHOTXH�PRPHQW�GH�UÚSLW��TX
HOOH�VRXSLUHUDLW�DSUÙV�TXHOTXH�LQWHUPLWWHQFH�"�&DU�OD�YROXSWÚ�WURS�SURORQJÚH�HQIDQWH�
OH�GÚSODLVLU��(VW�LO�GRQF�ULHQ�GH�SOXV�SHUILGH�TX
XQ�ERQKHXU�TXL�H[FLWH�OD�FRPPLVÚUDWLRQ���2�-XSLWHU��HW�YRXV��DXWUHV�
'LHX[��TXL�DYH]�IDLW�OD�WHUUH�HW�OD�PHU��HW�TXL�ÛWHV�OHV�SÙUHV�GH�WRXV�OHV�ÛWUHV�TXL�OHV�KDELWHQW��TXHO�HVW�GRQF�FHW�ÛWUH�
TXH�YRXV�DYH]�SODFÚ�LFL�EDV��HQ�OH�GHVWLQDQW�Ñ�\�YLYUH�"�&RPPH�LO�HVW�DXGDFLHX[��LQVROHQW��EDYDUG��LQFDSDEOH�
G
DUULYHU�DX�ELHQ�������HQFOLQ�Ñ�O
LQHUWLH��HW�JRXYHUQÚ��VRXV�WRXV�OHV�UDSSRUWV�GH�VRQ�H[LVWHQFH��SDU�OD�YROXSWÚ�����
4XH�Q
D�W�HOOH�RX�UHVWÚ�GDQV�OH�QÚDQW��RX�SÚUL�VDQV�SRVWÚULWÚ������WRXWH�FHWWH�HQJHDQFH�¬��VL�HOOH�QH�GHYDLW�UHFHYRLU�
GH�YRXV�ULHQ�GH�PLHX[�TXH�OD�YROXSWÚ��
9,,��(W�FRPPHQW�Q
DXUDLW�HOOH�SDV�TXHOTXH�FKRVH�GH�PLHX[�TXH�OD�YROXSWÚ�"����&DU�QRXV�HPSUXQWRQV�OH�ODQJDJH�
G
+RPÙUH��TXL�SUHQG�OD�GÚIHQVH�GH�-XSLWHU��6L�O
KRPPH�D�XQ�FRUSV��LO�D�DXVVL�HQ�SDUWDJH�O
LQWHOOLJHQFH�HW�OD�UDLVRQ�
������6RQ�H[LVWHQFH�HVW�XQ�PÚODQJH�GH�SULQFLSHV�LPPRUWHOV��HW�GH�SULQFLSHV�SÚULVVDEOHV��,QWHUPÚGLDLUHPHQW�SODFÚ�
GDQV�O
ÚFKHOOH�GHV�ÛWUHV��LO�DSSDUWLHQW�SDU�OH�FRUSV�Ñ�FH�TXH�OHV�FKRVHV�WHUUHVWUHV�RQW�GH�SOXV�VXMHW�Ñ�OD�FRUUXSWLRQ��
HW�VRQ�LQWHOOLJHQFH�HVW�XQH�ÚPDQDWLRQ�GH�O
LQWHOOLJHQFH�LPPRUWHOOH��2U��OH�SURSUH�GX�FRUSV�HVW�OD�YROXSWÚ��HW�OH�
SURSUH�GH�O
LQWHOOLJHQFH�HVW�OD�UDLVRQ��/H�FRUSV��LO�O
D�GH�FRPPXQ�DYHF�OHV�EUXWHV��WDQGLV�TXH�O
LQWHOOLJHQFH�OXL�HVW�
VSÚFLDOHPHQW�SDUWLFXOLÙUH��4X
RQ�FKHUFKH�GRQF�OH�ELHQ�GH�O
KRPPH�GDQV�VHQ�RHXYUH�QDWXUHOOH��VRQ�RHXYUH�
QDWXUHOOH�GDQV�VRQ�RUJDQH��VRQ�RUJDQH�GDQV�FH�TXL�HVW�O
LQVWUXPHQW�GH�VD�FRQVHUYDWLRQ��HW�TX
RQ�SDUWH�GH�FH�
GHUQLHU�SRLQW��4XHO�HVW�FHOXL�GHV�GHX[�TXL�HVW�OH�FRQVHUYDWHXU�GH�O
DXWUH�"�/H�FRUSV�FRQVHUYH�W�LO�O
ÓPH��RX�ELHQ�



O
ÓPH�FRQVHUYH�W�HOOH�OH�FRUSV�"�2Q�D�WURXYÚ�FHOXL�TXL�FRQVHUYH��4XHO�HVW�O
RUJDQH�GH�O
ÓPH�"�/
LQWHOOLJHQFH��4X
RQ�
FKHUFKH�VRQ�RHXYUH�QDWXUHOOH��4XHOOH�HVW�O
CXYUH�QDWXUHOOH�GH�O
LQWHOOLJHQFH�"�/D�SUXGHQFH�������2Q�D�WURXYÚ�OH�
ELHQ�GH�O
KRPPH��0DLV�VL�O
RQ�GÚGDLJQH�FHWWH�SDUWLH�GH�O
HVVHQFH�GH�O
KRPPH��TXL�OXL�GRQQH�OD�SUXGHQFH��HW�SDU�
ODTXHOOH�LO�DLPH�GH�SODLUH�DX[�'LHX[��HW�TX
RQ�YHXLOOH�QH�V
RFFXSHU�TXH�GHV�SODLVLUV�GH�FHWWH�DXWUH��SDUWLH��OD�VHXOH�
YUDLPHQW�PÚSULVDEOH��MH�YHX[�GLUH�OH�FRUSV��FHOOH�TXL�V
DEDQGRQQH�Ñ�WRXWH�VRUWH�GH�GÚUÙJOHPHQWV�HW�G
H[FÙV��HW�TXL�
HVW�O
HVFODYH�GH�OD�YROXSWÚ��Rê�WURXYHURQV�QRXV�O
HPEOÙPH�G
XQH�VHPEODEOH�PRQVWUXRVLWÚ�DLOOHXUV�TXH�GDQV�OD�
P\WKRORJLH�"�
9,,,��/HV�SRÙWHV�SDUOHQW�G
XQH�HVSÙFH�G
KRPPHV�GH�UDFH�7KHVVDOLHQQH��RULJLQDLUHV�GX�PRQW�3ÚOLRQ��GH�OD�IRUPH�OD�
SOXV�ÚWUDQJH��D\DQW�GH�OD�FHLQWXUH�HQ�EDV�OD�ILJXUH�G
XQ�FKHYDO��,O�IDOOXW�GH�WRXWH�QÚFHVVLWÚ�TXH�O
DQLPDO��UÚVXOWDQW�
GH�FH�EL]DUUH�DVVHPEODJH�GH�IRUPHV��VH�QRXUULW�Ñ�O
LQVWDU�GHV�EUXWHV��,O�SDUODLW�FRPPH�XQ�KRPPH��PDLV�LO�SÓWXUDLW�
FRPPH�XQH�EUXWH��,O�ÚSURXYDLW�FRPPH�O
KRPPH�OHV�GÚVLUV�GH�O
DPRXU��PDLV�LO�QH�SRXYDLW�OHV�VDWLVIDLUH�TXH�FRPPH�
XQH�EUXWH��$�PHUYHLOOH��å�SRÙWHV��HW�YRXV�TXL�OHXU�DYH]�VXFFÚGÚ��FUÚDWHXUV�GHV�LQJÚQLHXVHV�ILFWLRQV�GH�O
DQWLTXLWÚ��
DYHF�TXHOOH�YÚULWÚ�YRXV�QRXV�DYH]�SUÚVHQWÚ�VRXV�OH�YRLOH�P\WKRORJLTXH�OHV�OLHQV�TXL�QRXV�DWWDFKHQW�Ñ�OD�YROXSWÚ��
/RUVTXH�OHV�DSSÚWLWV�EUXWDX[�RQW�SULV�O
HPSLUH��HW�FRPPDQGHQW�Ñ�O
ÓPH��OH�FRUSV�FRQVHUYH�ELHQ�VHV�PÛPHV�IRUPHV�
H[WÚULHXUHV��PDLV�OHV�DFWLRQV�GÚWHUPLQÚHV�SDU�FHV�DSSÚWLWV�GÚPRQWUHQW�TXH�FKH]�FHOXL�TXL�V
HQ�ODLVVH�JRXYHUQHU��
O
KRPPH�D�FÚGÚ�OD�SODFH�Ñ�OD�EUXWH��7HOOH�HVW�O
DOOÚJRULH�GHV�&HQWDXUHV��GHV�*RUJRQHV��GHV�&KLPÙUHV��GH�*ÚU\RQ��
GH�&ÚFURSV��ÅWH]�Ñ�O
KRPPH�OHV�VHQVXDOLWÚV�GH�OD�WDEOH��LO�Q
\�D�SOXV�FKH]�OXL�GH�SDUWLH��EUXWDOH��ÅWH]�OXL�VHV�
DIIHFWLRQV�LPSXGLTXHV��OD�SDUWLH�EUXWDOH�Q
HVW�SOXV�ULHQ�FKH]�OXL��0DLV�WDQW�TXH�FHV�VHQVXDOLWÚV�HW�FHV�DIIHFWLRQV�
VHURQW�UÚXQLHV�Ñ�OD�SDUWLH�EUXWDOH��HW�SDUWDJHURQW�OH�PÛPH�DOLPHQW��WDQW�TXH�OD�SDUWLH�EUXWDOH�VHUD�DX[�RUGUHV�GH�
FHV�DIIHFWLRQV�HW�GH�FHV�VHQVXDOLWÚV��LO�IDXW�QÚFHVVDLUHPHQW�TXH�O
HPSLUH�DSSDUWLHQQH�DX[�DSSÚWLWV�GRQW�HOOHV�VH�
FRPSRVHQW��HW�TXH�O
ÓPH��VL�O
RQ�SHXW�V
H[SULPHU�DLQVL��IDVVH�FKRUXV�DYHF�HX[���
127(6��
����/H�JUHF�SRUWH�OLWWÚUDOHPHQW��SDU�FHOXL�GH�O
RSLQLRQ��0DLV�FRPPH�O
RSLQLRQ�GDQV�VRQ�VHQV�DEVROX�HW�DEVWUDLW��VH�
FRPSRVH�GH�SULQFLSHV�VDLQV�HW�GH�SULQFLSHV�HUURQÚV��GH�SULQFLSHV�ÚSURXYÚV�DX�FUHXVHW�GH�OD�UDLVRQ��HW�GH�
SULQFLSHV�KDVDUGÚV�VDQV�H[DPHQ�SUÚDODEOH��M
DL�SHQVÚ�TXH�0D[LPH�GH�7\U�HQWHQGDLW�SDUOHU�LFL�GHV�SULQFLSHV�GH�FH�
GHUQLHU�JHQUH��HW�MH�PH�VXLV�VHUYL�GX�PRW�SUÚMXJÚ��TXL�HVW�WHFKQLTXH�HQ�SDUHLO�FDV��
����0DUNODQG�UHPDUTXH�LFL�TXH�0D[LPH�GH�7\U�D�IDLW�XQ�MHX�GH�PRWV��Ñ�SHX�SUÙV�GH�OD�QDWXUH�GH�QRV�FDOHPERXUV�
HQ�HPSOR\DQW��SRXU�UHQGUH�VRQ�LGÚH��XQH�H[SUHVVLRQ�WRXWH�SURSUH�Ñ�UDSSHOHU�OH�QRP�G
ºSLFXUH��FH�FÚOÙEUH�
FKDPSLRQ�GH�OD�YROXSWÚ��6L�F
HQ�ÚWDLW�LFL�OH�OLHX��LO�VHUDLW�DLVÚ�GH�SURXYHU�SDU�SOXVLHXUV�H[HPSOHV��TXH�OD�ODQJXH�
JUHFTXH�VH�SUÛWDLW�IDPLOLÙUHPHQW�Ñ�FH�GRXEOH�VHQV��FHV�GRXEOHV�HQWHQWHV�TXL�IRUPHQW�SURSUHPHQW�FH�TXH�QRXV�
DSSHORQV�XQ�FDOHPERXU���
����1RWUH�$XWHXU�HPSORLH�LFL�XQH�ORFXWLRQ�SURYHUELDOH�GH�OD�ODQJXH�JUHFTXH��TXL�VLJQLILH�SURSUHPHQW��WUDQVSRUWHU�
O
HPSLUH�GX�VH[H�PDVFXOLQ�DX�VH[H�IÚPLQLQ��-
DL�GRQF�Gì�PH�VHUYLU�GH�OD�ORFXWLRQ�GH�QRWUH�ODQJXH��TXL�VHUW�Ñ�UHQGUH�
OD�PÛPH�LGÚH��
����1L�3DFFL��QL�+HLQVLXV�Q
RQW�LFL�UHQGX�WRXWH�OD�SHQVÚH�GX�WH[WH��,O�V
DJLW�QRQ�VHXOHPHQW�GH�OD�FRQVHUYDWLRQ�GX�
QRP�GH�3KLORVRSKH��PDLV�HQFRUH�GH�OD�FRQVHUYDWLRQ�GH�O
HPSLUH�DWWDFKÚ�Ñ�FH�QRP���
����+HLQVLXV�D�WUDGXLW�LFL��5HOLQTXH�PL�KRPR��XQD�FXP�RUDWLRQH�WXD�HW�QRPHQ��-
HQ�GHPDQGH�SDUGRQ�Ñ�FH�VDYDQW�
+HOOÚQLVWH��PDLV�FXP�RUDWLRQH�WXD�QH�UHQG�SDV�OH�VHQV��)RUPH\��HW�MH�PH�IDLV�XQ�GHYRLU�GH�OXL�UHQGUH�FHWWH�MXVWLFH��
D�PLHX[�VDLVL�O
HVSULW�GX�SDVVDJH����7X�DV�WRUW��D�W�LO�GLW��PRQ�DPL��ODLVVH�OÑ�OH�QRP�DYHF�OD�FKRVH�¬��VDXI�TXH�WX�DV�
WRUW�Q
HVW�QL�GDQV�OH�ODWLQ��QL�GDQV�OH�JUHF��HW�TXH�PRQ�DPL�HVW�G
XQH�IDPLOLDULWÚ�TXL�QH�SHXW�SDVVHU�GDQV�OH�GLVFRXUV�
VRXWHQX��
�����3DUPL�OHV�YDULDQWHV�DX[TXHOOHV�FHWWH�SKUDVH�D�GRQQÚ�OLHX��OHV�RSLQLRQV�GH�0DUNODQG�HW�GH�5HLVNH�P
RQW�SDUX�
OHV�SOXV�MXGLFLHXVHV���
����&H�SDVVDJH�HVW�HPSUXQWÚ�GH�O
,OLDGH��FKDQW�VHFRQG��YHUV������



�����6RXV�FH�UDSSRUW��O
DPL�GH�OD�YROXSWÚ�HVW�FRPPH�O
DYDUH��
��0RLQV�ULFKH�GH�FH�TX
LO�SRVVÙGH�
4XH�SDXYUH�GH�FH�TX
LO�Q
D�SDV�¬��
����+HLQVLXV�D�VXSSULPÚ�OH�GHUQLHU�PHPEUH�GH�FHWWH�SKUDVH��HW�0DUNODQG�FRQMHFWXUH�TXH�F
HVW�SDUFH�TX
LO�D�MXJÚ�
TXH�OH�YHUEH�JUHF�HPSOR\Ú�GDQV�OH�PHPEUH�SUÚFÚGHQW��QH�FRQYHQDLW�SRLQW�Ñ�FHOXL�FL��&HSHQGDQW�FRPPH�WRXW�HVW�
ILJXUÚ�GDQV�FHWWH�SÚULRGH��FH�Q
ÚWDLW�SHXW�ÛWUH�SDV�OD�SHLQH�GH�VH�PRQWUHU�VL�GLIILFLOH�4XRL�TX
LO�HQ�VRLW��OD�FRQMHFWXUH�
GH�O
DQQRWDWHXU�$QJODLV�P
D�SDUX�KHXUHXVH��HW�MH�O
DL�DGRSWÚH�������/H�JUHF�SRUWH�OLWWÚUDOHPHQW��IRQW�FKRUXV��
�����2G\VVÚH��FKDQW�����YHUV������
�����6XU�OD�IRL�GHV�FRQMHFWXUHV�GHV�DQQRWDWHXUV�$QJODLV��M
DL�DGRSWÚ�SRXU�FH�SDVVDJH�XQ�VHQV�GLIIÚUHQW�GH�FHOXL�GH�
3DFFL�HW�G
+HLQVLXV��-H�ODLVVH�DX[�JHQV�GH�JRìW�Ñ�FRPSDUHU�PD�YHUVLRQ�DYHF�FHOOH�GH�)RUPH\���
�����6HORQ�O
RSLQLRQ�GH�0DUNODQG��TXL�FRUULJH�OH�WH[WH�HQ�FHW�HQGURLW��LO�V
DJLW�LFL�G
XQ�JHQUH�GH�YROXSWÚ�WURS�IDPLOLHU�
FKH]�OHV�DQFLHQV��-H�Q
HQWUHUDL�SRLQW�GDQV�GHV�GÚWDLOV�OÑ�GHVVXV��-H�GLUDL�DYHF�XQ�GHV�DQQRWDWHXUV�G
+ÚV\FKLXV��
VXU�XQ�GHV�PRWV�JUHFV�UHODWLIV�Ñ�FHWWH�WXUSLWXGH��LQ�LLV�LPPRUDUL��HW�GLOXFLGLXV�H[SOLFDUH�QRQ�HVW�QRVWUL�SXGRULV��
�����&HWWH�SKUDVH�PDQTXH�GH�SUÚFLVLRQ�GDQV�+HLQVLXV��TXL�D�WUDGXLW��FXMXV�HQLP�MXYDW�SUDHVHQWLD�HMXV�QHFHVVDULR�
QRFHW�DEVHQWLD��3DFFL�D�ÚWÚ�SOXV�FRUUHFW��4XLGTXLG�HQLP�SUDHVHQWLD�VXD�REOHFODW��LG�DEVFHGHQV�PROHVWLDP�SDULW��
�����1L�3DFFL��QL�+HLQVLXV�QH�PH�SDUDLVVHQW�DYRLU�UHQGX�O«¯íìîìê�«àÞåì~�GX�WH[WH��HQ�WUDGXLVDQW��OH�GHUQLHU��
ERQXP�QRQ�UHVSLFLW��HW�OH�SUHPLHU��TXDP�LQGLJQXUQ�ERQL���
�����&HV�SDUROHV�VRQW�HPSUXQWÚHV�GX�FKDQW�WURLVLÙPH�GH�O
,OLDGH��DX�TXDUDQWLÙPH�YHUV��
�����5HLVNH�HVW�OH�VHXO�TXL�VH�VRLW�DSHUØX�TXH�OH�WH[WH�ÚWDLW�PXWLOÚ�GDQV�FH�SDVVDJH��-
DL�DGRSWÚ�VD�FRUUHFWLRQ���
�����,O�HVW�LQXWLOH�GH�IDLUH�UHPDUTXHU�TXH�FH�PRW�GH�SUXGHQFH�VH�SUHQG�LFL�GDQV�XQ�VHQV�DEVWUDLW�HW�JÚQÚULTXH�SRXU�
O
HQVHPEOH�GH�WRXWHV�OHV�YHUWXV�LQWHOOHFWXHOOHV�HW�PRUDOHV��
3DULV��OH���JHUPLQDO�DQ�,;������PDUV��������
',66(57$7,21�9��
,O�HVW�XQ�DUW�GH�PHWWUH�Ñ�SURILW�WRXV�OHV�DFFLGHQWV�GH�OD�YLH�������
,/�HVW�DIIOLJHDQW�GH�YRLU�TXH�OHV�'LHX[�DLHQW�VÚSDUÚ��SRXU�O
LQWÚUÛW�GHV�KRPPHV��OHV�ELHQV�G
DYHF�OHV�PDX[��TX
LOV�
DLHQW�RUGRQQÚ�OHV�FKRVHV�KXPDLQHV�GH�PDQLÙUH�Ñ�FH�TX
LO�Q
H[LVWH�DXFXQ�PÚODQJH�HQWUH�OHV�XQV�HW�OHV�DXWUHV��
TX
LOV�DLHQW�GLVWLQJXÚ�OHXU�HVVHQFH�UHVSHFWLYH��FRPPH�LOV�RQW�GLVWLQJXÚ�OH�MRXU�G
DYHF�OD�QXLW��OD�OXPLÙUH�G
DYHF�OHV�
WÚQÙEUHV��O
HDX�G
DYHF�OH�IHX���FDU�VL�O
RQ�UDSSURFKDLW�FKDFXQH�GH�FHV�FKRVHV�GH�VRQ�FRQWUDLUH��HW�TX
RQ�OHV�PÛOÓW�
HQVHPEOH�SRXU�Q
HQ�IRUPHU�TX
XQ�WRXW�XQLTXH�HW�FRPPXQ��RQ�GÚWUXLUDLW�FH�TXH�FKDFXQH�D�GH�SURSUH���HW�TXH�OHV�
KRPPHV�GH�OHXU�FåWÚ��WRXW�HQ�Q
D\DQW�SRXU�EXW�GDQV�OH�FRXUV�GH�OHXU�YLH�TXH�GH�FKHUFKHU�OH�ERQKHXU��VH�UHQGHQW�
OHV�YRORQWDLUHV�DUWLVDQV�GH�OHXU�LQIRUWXQH��HW�TXH�VL�TXHOTX
XQ�GHV�'LHX[�OHXU�IDLVDLW�SDVVHU�OD�YLH�DX�PLOLHX�GH�OD�
EULOODQWH�HW�FRQWLQXHOOH�OXPLÙUH�GX�MRXU��VDQV�TX
LOV�HXVVHQW�EHVRLQ�QL�GH�VRPPHLO��QL�GX�UHSRV�GH�OD�QXLW��LOV�
V
LQGLJQHUDLHQW�FRQWUH�OH�VROHLO�TXL�QH�ERXJHUDLW�SRLQW�HW�TXL�QH�VH�FRXFKHUDLW�MDPDLV��1
DOORQV�SDV�SOXV�ORLQ��GH�SHXU�
TX
HQ�UÚSRQGDQW�������QRXV�QH�SHUGLRQV�FH�SRLQW�GH�YXH��6
LO�ÚWDLW�SRVVLEOH�TXH�OHV�\HX[�GH�O
KRPPH�VRXWLQVVHQW�
SHUSÚWXHOOHPHQW�OD�SUÚVHQFH�GH�OD�OXPLÙUH��V
LO�ÚWDLW�XQ�PÚFDQLVPH�Ñ�O
DLGH�GXTXHO�RQ�SìW�IL[HU�OH�VROHLO�GDQV�VRQ�
PRXYHPHQW�FLUFXODLUH��GH�PDQLÙUH�TXH��WRXMRXUV�LPPRELOH�DX�GHVVXV�GH�OD�WHUUH��LO�GLULJHÓW�FRQWLQXHOOHPHQW�VXU�
QRXV�VHV�UD\RQV�FRPPH�XQ�IDQDO�GX�KDXW�G
XQH�WRXU��VL�FHOD�ÚWDLW�DLQVL��TXH�OH�VROHLO�GHYLQW�VWDWLRQQDLUH��HW�TXH�OHV�
\HX[�GH�O
KRPPH��VDQV�FHVVH�WRXUQÚV�YHUV�OXL��HQ�SXVVHQW�VRXWHQLU�O
ÚFODW��TXL�VHUDLW�DVVH]�LQVHQVÚ��DVVH]�
IDQWDVTXH��DVVH]�PDOKHXUHXVHPHQW�RUJDQLVÚ�VRXV�OH�UDSSRUW�GHV�DIIHFWLRQV��SRXU�GÚVLUHU�OD�QXLW��OHV�WÚQÙEUHV��
O
LQHUWLH�GHV�\HX[��HW�FHW�DIIDLVVHPHQW�GX�FRUSV�TXL�OH�UHQG�VL�VHPEODEOH�Ñ�XQ�FDGDYUH�"�6RLW�GRQF�TX
LO�IìW�SOXV�
IDFLOH�Ñ�QRV�\HX[�GH�VXSSRUWHU�O
LQVRPQLH��TX
DX�VROHLO�GH�V
DUUÛWHU��VRLW�TX
LO�IìW�SOXV�IDFLOH�DX�VROHLO�GH�V
DUUÛWHU��
TX
Ñ�QRV�\HX[�GH�VXSSRUWHU�O
LQVRPQLH�QRXV�Q
DXULRQV�SDV�EHVRLQ�GH�IDLUH�GHV�YCX[�SRXU�GHPDQGHU�G
DLPHU�OD�
OXPLÙUH��PDLV�OH�UHOÓFKH�TXH�QRXV�WURXYRQV�GDQV�OHV�EUDV�GX�VRPPHLO�QH�ODLVVHUDLW�SDV�G
ÛWUH�SRXU�QRXV�XQ�EHVRLQ�
GH�SUHPLÙUH�QÚFHVVLWÚ��



,,��,O�HQ�HVW�DLQVL�GH�O
DPRXU�GX�ELHQ��/
ÓPH�O
DLPH��HW�FRPPHQW�QH�O
DLPHUDLW�HOOH�SDV�"�(OOH�UÚSXJQH�DX�PDO��HW�
FRPPHQW�Q
DXUDLW�HOOH�SDV�FHWWH�UÚSXJQDQFH�"�0DLV�LO�Q
HVW�HQ�VRQ�SRXYRLU��QL�G
REWHQLU�VDQV�SHLQH�FH�TX
HOOH�DLPH��
QL�GH�QH�SDV�UHFHYRLU�GH�OD�PDLQ�GH�OD�QÚFHVVLWÚ�FH�TX
HOOH�Q
DLPH�SDV��1RQ�TXH�M
HQWHQGH�SDUOHU�GH�O
ÓPH�GX�
PÚFKDQW��(OOH�QH�UHVSLUH�TXH�PÚFKDQFHWÚ��HW�HOOH�HVW�ÚWUDQJÙUH�DX�ELHQ��(OOH�QH�VRXULW�SRLQW�Ñ�O
HVSÚUDQFH��HOOH�QH�
MRXLW�SDV�ORQJWHPSV�GH�VD�SURVSÚULWÚ��-H�SDUOH�GH�O
ÓPH�GH�O
KRPPH�GH�ELHQ��GH�FHOOH�TXL�SRVVÙGH�OD�SUXGHQFH��
9R\RQV�VL�QRXV�GLURQV�GH�FHWWH�ÓPH�OÑ��TXH�ORUVTXH�GDQV�O
KHXUHX[�FRXUV�GH�VD�FDUULÙUH��HOOH�HVW�DUULYÚH�Ñ�OD�YHUWX��
HOOH�DLW�SRXU�MDPDLV�DWWHLQW�OH�FRPEOH�GH�OD�IÚOLFLWÚ��RX�VL�QRXV�GLURQV�TXH�FHOD�VRLW�LPSRVVLEOH�Ñ�OD�QDWXUH�KXPDLQH��
&DU�LO�HQ�HVW�GX�FKHPLQ�GH�OD�YLH��FRPPH�GH�FHOXL�GHV�FRXUHXUV�GH�SURIHVVLRQ��$�FKDTXH�SDV��RQ�UHQFRQWUH�GHV�
IRVVÚV��GHV�HVFDUSHPHQWV��GH�JUDQGV�FUHX[��GHV�PXUV�GH�FOåWXUH��6L�O
RQ�QH�FRQQDßW�SRLQW�VD�URXWH��VL�O
RQ�HVW�
PDXYDLV�PDUFKHXU��VL�O
RQ�Q
D��QL�OD�IRUFH��QL�OD�FRQILDQFH��QÚFHVVDLUHV�SRXU�V
ÚODQFHU��HW�IUDQFKLU�OHV�REVWDFOHV��RQ�
EURQFKH��RQ�WRPEH��RQ�SHUG�FRXUDJH��&HOXL�DX�FRQWUDLUH�TXL�HVW�ERQ�PDUFKHXU�HW�TXL�FRQQDßW�VD�URXWH��YD�HQ�
VRXWHQDQW�VRQ�HVVRU�DYHF�YLJXHXU��/
H[SÚULHQFH�TX
LO�D�GH�VRQ�FKHPLQ�O
HPSÛFKH�GH�V
HQ�ÚFDUWHU��6RQ�DUW�
O
HPSÛFKH�GH�IDLUH�GH�FKXWH��&DU�LO�VDLW�Rê�VRQW�OHV�VHQWLHUV�XQLV��HW�Rê�LO�QH�FUDLQGUD�SDV�GH�EURQFKHU��Rê�VRQW�OHV�
SDVVDJHV�GLIILFLOHV�TX
LO�IDXW�WUDYHUVHU�QÚFHVVDLUHPHQW��VDQV�TX
LO�VRLW�SRVVLEOH�GH�OHV�ÚYLWHU��
,,,��+RPÙUH�QRXV�RIIUH�FHW�HPEOÙPH�GH�OD�YLH�KXPDLQH����,O�HVW��GLW�LO��GDQV�OH�SDODLV�GH�-XSLWHU�GHX[�WRQQHDX[������
O
XQ�SOHLQ�GH�PDX[��VDQV�DXFXQ�PÚODQJH�GH�ELHQV��O
DXWUH��PÛOÚ�GH�ELHQV�HW�GH�PDX[�¬�0DLV�QXOOH�SDUW�LO�QH�SDUOH�
G
XQ�WURLVLÙPH�WRQQHDX�TXL�QH�VRLW�UHPSOL�TXH�GH�ELHQV��-XSLWHU��VHORQ�+RPÙUH��SXLVH�GDQV�FHV�GHX[�WRQQHDX[�FH�
TX
LO�GRLW�GLVWULEXHU�DX�JHQUH�KXPDLQ��,O�IDLW�VRUWLU��GH�O
XQ��XQH�VRXUFH�QRQ�LQWHUURPSXH�GH�PDX[�FUXHOV�HW�YLROHQWV��
GH�TXHUHOOHV��GH�IXUHXUV��G
DQJRLVVHV��GH�FUDLQWHV��HW�OD�PXOWLWXGH�GHV�DXWUHV�IOÚDX[�GH�FH�JHQUH�TX
LO�HVW�
LPSRVVLEOH�G
ÚYLWHU��HW�GRQW�ULHQ�QH�WHPSÙUH�O
DPHUWXPH��'H�O
DXWUH��SRXU�SDUOHU�OH�ODQJDJH�G
+RPÙUH��LO�IDLW�VRUWLU�
XQ�PÚODQJH�GH�ELHQV�HW�GH�PDX[��$�OD�ERQQH�KHXUH��M
DGPHWV�FH�PÚODQJH��-
DSSODXGLV�Ñ�FHWWH�RSLQLRQ��0DLV�MH�
YHX[�SUÚVHQWHU��VRXV�XQH�GÚQRPLQDWLRQ�SOXV�QREOH�HW�SOXV�UHOHYÚH��FHWWH�GLVSHQVDWLRQ�GX�PDßWUH�GHV�'LHX[��TXL�
PH�SDUDßW�OD�SOXV�UDLVRQQDEOH��9RLFL�GH�TXHOOH�PDQLÙUH��
,9��/D�YHUWX�HW�OD�PÚFKDQFHWÚ�GH�O
ÓPH�UHSUÚVHQWHQW�OHV�GHX[�WRQQHDX[�GH�-XSLWHU��/
XQH��OD�PÚFKDQFHWÚ��
VHPEODEOH�Ñ�XQ�WRUUHQW�LPSÚWXHX[��UÚSDQG�OH�WURXEOH�HW�OH�GÚVRUGUH�GDQV�OH�FKDPS�GH�OD�YLH��&
HVW�OH�GÚERUGHPHQW�
G
XQ�IOHXYH��TXL�VH�MHWWH�HQ�KLYHU�VXU�GHV�WHUUHV�HQVHPHQFÚHV��HW�VXU�GHV�SODQWDWLRQV��GÚERUGHPHQW�IXQHVWH�DX[�
DJULFXOWHXUV��DX[�EHUJHUV��DX[�YR\DJHXUV�PÛPH��IÚFRQG�HQ�UDYDJHV�VDQV�ULHQ�SURGXLUH�G
XWLOH��LO�IDLW�SÚULU�OHV�
VHPHQFHV��HW�GÚWUXLW�OHV�IUXLWV�GDQV�OHXUV�JHUPHV��/D�YLH��DX�FRQWUDLUH��GH�FHOXL�GRQW�O
ÓPH�ÚSURXYH�OHV�EÚQLJQHV�
LQIOXHQFHV�GH�OD�YHUWX��RIIUH�OH�VSHFWDFOH�FRQWLQXHO��GH�OD�IHUWLOLWÚ��GH�O
DERQGDQFH��HW�GH�OD�PDWXULWÚ�GHV�IUXLWV�TX
HOOH�
GRQQH��&HSHQGDQW��O
DJULFXOWHXU�GRLW�VH�IDWLJXHU��SUHQGUH�GH�OD�SHLQH��DYRLU�GHV�VROOLFLWXGHV��&DU�O
DJULFXOWHXU�
ºJ\SWLHQ�QH�VH�UHSRVH�SDV�XQLTXHPHQW�VXU�OHV�HDX[�GX�1LO��LO�QH�VÙPH�SRLQW��DYDQW�G
DYRLU�DWWHOÚ�VHV�ECXIV�Ñ�VD�
FKDUUXH��DYDQW�G
DYRLU�IRUPÚ�VHV�VLOORQV��DYDQW�G
DYRLU�IDLW�XQ�WUDYDLO�ORQJ�HW�SÚQLEOH��/RUVTX
LO�D�IDLW�WRXW�FHOD��LO�
SHUPHW�DX�IOHXYH�GH�FRXYULU�VHV�WHUUHV��&
HVW�DLQVL�TXH�VH�PDULHQW�OHV�RQGHV�GX�1LO�HW�OHV�VRLQV�GH�O
DJULFXOWXUH��OHV�
HVSÚUDQFHV�DYHF�OHV�WUDYDX[��HW�OHV�IUXLWV�DYHF�OHV�VROOLFLWXGHV��,O�HQ�HVW�GH�PÛPH�GHV�ELHQV�HW�GHV�PDX[��2X�ELHQ�
VL�FH�UDSSURFKHPHQW�YRXV�FKRTXH��QH�O
DGPHWWHV�SDV��0DLV��WHQH]�SRXU�FHUWDLQ��TXH�OHV�ELHQV�QH�VRQW�SDV�
WHOOHPHQW�Ñ�QRWUH�GLVFUÚWLRQ�TXH�QRXV�Q
D\RQV�TX
Ñ�OHV�GÚVLUHU�������6L�QRXV�DOORQV�GDQV�XQ�SRUW�SRXU�QRXV�
HPEDUTXHU��QRXV�SUHQGURQV�SRXU�SLORWH��QRQ�SDV�FHOXL�TXL�Q
D�MDPDLV�YX�GH�WRXUPHQWH��TXL�Q
D�MDPDLV�ÚWÚ�DX[�
SULVHV�DYHF�OD�WHPSÛWH��PDLV�FHOXL�TXL�D�DSSULV�VRQ�PÚWLHU�DX�PLOLHX�GHV�QDXIUDJHV�HW�GHV�DFFLGHQWV�GH�OD�PHU�
������4XDQW�Ñ�WRL��M
DL�XQH�PÚGLRFUH�FRQILDQFH�GDQV�XQ�*ÚQÚUDO�FRQVWDPPHQW�IDYRULVÚ�SDU�OD�YLFWRLUH�������
&RPELHQ�1LFLDV�DXUDLW�ÚWÚ�SUÚFLHX[�SRXU�OHV�$WKÚQLHQV��V
LO�HìW�VXUYÚFX�Ñ�VD�PDOKHXUHXVH�H[SÚGLWLRQ�GH�6LFLOH�
������4XH�GH�OHØRQV�GH�PRGÚUDWLRQ�HW�GH�VDJHVVH�DXUDLW�UDSSRUWÚ�G
$PSKLSROLV�OH�'ÚPDJRJXH�&OÚRQ��V
LO�Q
\�HìW�
SRLQW�VXFFRPEÚ�������0DLV�ORUVTXH�MH�YRLV�OHV�IDYHXUV�GH�OD�IRUWXQH�FRQVWDPPHQW�DWWDFKÚHV�Ñ�XQ�$PLUDO��Ñ�XQ�
*ÚQÚUDO�G
DUPÚH��Ñ�XQ�KRPPH�SULYÚ��Ñ�XQ�0DJLVWUDW��Ñ�XQ�VLPSOH�&LWR\HQ��Ñ�XQH�&LWÚ��WDQW�GH�SURVSÚULWÚ�P
LQVSLUH�
GH�OD�GÚILDQFH��FRPPH�HQ�LQVSLUÙUHQW�&UÚVXV�Ñ�6RORQ��HW�3RO\FUDWH�Ñ�$PDVLV��



9��&UÚVXV�UÚJQDLW�VXU�XQ�SD\V�DERQGDQW�HQ�H[FHOOHQWH�FDYDOHULH��3RO\FUDWH�GRPLQDLW�VXU�XQH�PHU�Rê�VHV�
YDLVVHDX[�IDLVDLHQW�OD�ORL��0DLV�QL�O
XQ�QL�O
DXWUH��QH�FRQVHUYD�ORQJWHPSV�VRQ�HPSLUH��QL�&UÚVXV�FHOXL�GH�OD�/\GLH��QL�
3RO\FUDWH�FHOXL�GH�OD�PHU��3RO\FUDWH�IXW�IDLW�SULVRQQLHU�SDU�2URÙWH�������HW�&UÚVXV�SDU�&\UXV��$SUÙV�XQH�ORQJXH�
SURVSÚULWÚ��LOV�ÚSURXYÙUHQW�GH�ORQJV�PDOKHXUV��$XVVL�6RORQ�QH�UHJDUGDLW�SRLQW�&UÚVXV�FRPPH�KHXUHX[��6RORQ�ÚWDLW�
WURS�VDJH�SRXU�SRUWHU�XQ�WHO�MXJHPHQW��$XVVL�$PDVLV�UHQRQØD�Ñ�VHV�OLDLVRQV�DYHF�3RO\FUDWH��,O�HQ�SUÚYR\DLW�OH�
GDQJHU��$XVVL��SRXU�FH�TXL�PH�FRQFHUQH��FHOXL�TXL��GDQV�OH�FRXUV�GH�VD�YLH��Q
D�UHØX�GX�PDOKHXU�TX
XQH�OÚJÙUH�
LPSUHVVLRQ��TX
XQH�IDLEOH�DWWHLQWH����FHOXL�GRQW�OHV�OÙYUHV�HQ�RQW�HIIOHXUÚ�OD�FRXSH��VDQV�TXH�OH�EUHXYDJH�DLW�
SÚQÚWUÚ�MXVTX
Ñ�VRQ�JRVLHU������¬��FHOXL�TXL�SRVVÙGH�OD�YHUWX��HW�TXL�VDLW�HQ�IDLUH�XVDJH�PÛPH�GDQV�O
DGYHUVLWÚ��
FHOXL�OÑ�HVW�O
REMHW�GH�PHV�ÚORJHV��'DQV�XQ�WDEOHDX��OHV�FRXOHXUV�OHV�SOXV�ÚFODWDQWHV�VRQW�FHOOHV�TXL�SODLVHQW�OH�SOXV�
Ñ�OD�YXH��0DLV�VL�O
RQ�QH�OHV�WHPSÙUH�SRLQW�SDU�GHV�RPEUHV��RQ�HQ�GÚWUXLW�O
DJUÚPHQW��(QODFH]�TXHOTXHV�UHYHUV�
GDQV�OH�WLVVX�GH�YRV�SURVSÚULWÚV��YRXV�VHQWLUH]�PLHX[�OH�SUL[�GH�OD�YHUWX��YRXV�DSSUÚFLHUH]�GDYDQWDJH�YRWUH�
ERQKHXU��
9,��'DQV�OH�FRUSV�KXPDLQ��F
HVW�OD�VRLI�TXL�HVW�OH�YÚKLFXOH�GX�SODLVLU�TX
RQ�ÚSURXYH�Ñ�ERLUH��&
HVW�OD�IDLP�TXL�SURGXLW�
OH�SODLVLU�TX
RQ�WURXYH�Ñ�PDQJHU��&
HVW�O
REVFXULWÚ�GH�OD�QXLW��TXL�HVW�OD�VRXUFH�GX�SODLVLU�TX
RQW�OHV�\HX[�Ñ�
FRQWHPSOHU�OD�OXPLÙUH��'
XQ�DXWUH�FåWÚ��O
KRPPH�GÚVLUH�OD�QXLW�DSUÙV�OH�VROHLO��OD�IDLP�DSUÙV�TX
LO�D�EHDXFRXS�
PDQJÚ��OD�VRLI�DSUÙV�TX
LO�D�EHDXFRXS�EX��HW�OXL�åWHU�FHWWH�DOWHUQDWLYH��FH�VHUDLW�HPSRLVRQQHU�VHV�MRXLVVDQFHV��
&
HVW�DLQVL�TXH�O
RQ�GLW�G
$UWD[HU[ÙV��5RL�GH�3HUVH��TX
LO�Q
HXW�MDPDLV�OH�VHQWLPHQW�GH�VRQ�ERQKHXU��WDQW�TXH�VHV�
MRXUV�FRXOÙUHQW�GDQV�OHV�EUDV�G
XQH�ORQJXH�SDL[��HW�GDQV�OH�VHLQ�GHV�YROXSWÚV�GH�WRXW�JHQUH��/
$VLH�HQWLÙUH�ÚWDLW�
PLVH�Ñ�FRQWULEXWLRQ�SRXU�VHV�UHSDV��/HV�IOHXYHV�OHV�SOXV�OLPSLGHV�OXL�IRXUQLVVDLHQW�OHXU�FULVWDO��WRXV�OHV�DUWV�
YDULDLHQW�Ñ�O
HQYL�OHV�GÚOLFHV�GH�VD�WDEOH��0DLV��ORUVTXH�GHV�IORWWHV�HXUHQW�SRUWÚ�OD�JXHUUH�FKH]�OXL��ORUVTXH�GHV�
PLOOLHUV�GH�*UHFV��FRPPDQGÚV�SDU�OHV�*ÚQÚUDX[�OHV�SOXV�KDELOHV��IXUHQW�YHQXV�O
DWWDTXHU��ORUVTXH�YDLQFX��HW�IRUFÚ�
GH�VH�VDXYHU�SDU�OD�IXLWH�DX�WUDYHUV�G
XQH�SHWLWH�FROOLQH��DSUÙV�DYRLU�SULV�TXHOTXH�UHSRV�SHQGDQW�OD�QXLW��LO�VH�VHQWLW�
SUHVVÚ�SDU�OD�VRLI�SRXU�OD�SUHPLÙUH�IRLV�GH�VD�YLH��LO�Q
HXW�OÑ��QL�OH�&KRDVSH��QL�OH�7LJUH��QL�OH�1LO��QL�GHV�FRXSHV��QL�
GHV�ÚFKDQVRQV��HW�LO�VH�WURXYD�WURS�KHXUHX[�GH�VH�GÚVDOWÚUHU�DYHF�O
HDX�IÚWLGH�TXH�OH�0DUGH�VRQ�KåWH�OXL�WLUD�G
XQH�
RXWUH�������&H�QH�IXW�TX
DORUV�TXH�FH�3ULQFH�LQIRUWXQÚ�DSSULW�TXHO�HVW�OH�EHVRLQ�GH�OD�VRLI��HW�HQ�TXRL�FRQVLVWH�OH�
SODLVLU�GH�ERLUH��
9,,��4XRL�GRQF���OHV�YROXSWÚV�GX�FRUSV�DXURQW�OHXU�VDWLÚWÚ��HW�OD�SURVSÚULWÚ�Q
DXUD�SDV�OD�VLHQQH������"�-H�OD�YRLV�
FHSHQGDQW�SOXV�DFFDEODQWH�HW�SOXV�SÚQLEOH�TXH�FHOOH�GHV�MRXLVVDQFHV�SK\VLTXHV��(Q�HIIHW��QH�IXW�LO�SDV�LPSRVVLEOH�
Ñ�$FKLOOH�GH�FRXOHU�VHV�MRXUV�GDQV�OH�UHSRV��Ñ�1HVWRU�GH�SDVVHU�VD�YLH��VDQV�IDLUH�XVDJH�GH�VRQ�ÚORTXHQFH��Ñ�
8O\VVH�GH�YLYUH�ORLQ�GHV�GDQJHUV�"�,,�QH�GÚSHQGDLW�TXH�G
$FKLOOH�GH�UHVWHU�DXSUÙV�GHV�0\UPLGRQV��GH�OHV�UHQGUH�
KHXUHX[�VRXV�VRQ�UÙJQH��GH�FXOWLYHU�VHV�FDPSDJQHV�7KHVVDOLHQQHV��HW�GH�FKR\HU�3ÚOÚH�GDQV�VHV�YLHX[�MRXUV��
1HVWRU�ÚWDLW�OH�PDßWUH�GH�JRXYHUQHU�HQ�SDL[�Ñ�3\ORV��HW�G
\�DWWHQGUH�WUDQTXLOOHPHQW�OD�YLHLOOHVVH��8O\VVH�SRXYDLW�QH�
SDV�ERXJHU�GH�FKH]�OXL��,,�SRXYDLW�GHPHXUHU�DXSUÙV�GX�1ÚULWH������FRXYHUW�GH�IRUÛWV��GDQV�VRQ�SD\V�IÚFRQG�HQ�
EHOOH�MHXQHVVH��LO�SRXYDLW�XOWÚULHXUHPHQW�QH�SDV�DEDQGRQQHU�&DO\SVR��QL�FHWWH�JURWWH�VRPEUH�HW�IUDßFKH�Rê�LO�ÚWDLW�
VHUYL�SDU�GHV�1\PSKHV��Rê�OD�YLHLOOHVVH�QL�OD�PRUW�QH�GHYDLHQW�MDPDLV�O
DWWHLQGUH��0DLV�LO�QH�YRXOXW�SRLQW�G
XQH�
LPPRUWDOLWÚ�TXL�GHYDLW�FRQGDPQHU�VD�YHUWX�Ñ�O
RLVLYHWÚ��HW�VD�SUXGHQFH�Ñ�O
LQHUWLH��,O�IDXW�GRQF�TXH�FHOXL�TXL�
HQWUHSUHQG�GH�SUDWLTXHU�OD�YHUWX��VH�SUÚSDUH�Ñ�V
ÚFULHU�VRXYHQW��ORUVTX
LO�VHUD�DX[�SULVHV�DYHF�OHV�WULEXODWLRQV�
KXPDLQHV����&RXUDJH��PRQ�FCXU��MH�PH�VXLV�WURXYÚ�G
DXWUHV�IRLV�GDQV�GHV�FLUFRQVWDQFHV�HQFRUH�SOXV�FULWLTXHV�
�����¬��
9,,,��0DLV�TXHOOH�VHUD�GRQF�OD�UÚSXWDWLRQ�G
8O\VVH��VL�QRXV�ODLVVRQV�GH�FåWÚ�OHV�WUDYHUVHV�DX[TXHOOHV�LO�D�ÚWÚ�HQ�
EXWWH�"�4XH�GHYLHQGUD�OD�JORLUH�G
$FKLOOH��VL�O
RQ�SDVVH�VRXV�VLOHQFH��+HFWRU��OH�6FDPDQGUH��OHV�GRX]H�&LWÚV�TX
LO�
VDFFDJHD�VXU�OH�ERUG�GH�OD�PHU�DYHF�VHV�YDLVVHDX[��OHV�RQ]H�DXWUHV�TX
LO�GÚWUXLVLW�VXU�OH�FRQWLQHQW������"�&H�IXW�GX�
PLOLHX�PÛPH�GH�VHV�WUDYDX[�HW�GH�VHV�FRPEDWV��TXH�OHV�KRPPHV�HQOHYÙUHQW�+HUFXOH��SRXU�OH�SODFHU�GDQV�
O
2O\PSH�Ñ�FåWÚ�GH�-XSLWHU��ÅWH]�OHV�PRQVWUHV�TX
LO�D�WHUUDVVÚV��OHV�EULJDQGV�TX
LO�D�H[WHUPLQÚV��VHV�ORQJXHV�FRXUV��



VHV�GLYHUV�YR\DJHV��HW�FHWWH�VXLWH�QRQ�LQWHUURPSXH�GH�SÚULOV�DX[TXHOV�LO�V
HVW�H[SRVÚ��HW�YRXV�GÚWUXLVH]�VD�YHUWX��
&HUWHV��QL�DX[�MHX[�2O\PSLTXHV��QL�DX[�MHX[�3\WKLTXHV��RQ�QH�GÚFHUQH�QL�OH�UDPHDX�G
ROLYLHU��QL�OD�SRPPH��Ñ�FHOXL�
TXL�V
HVW�SUÚVHQWÚ�VHXO�GDQV�O
DUÙQH��3RXU�ÛWUH�SURFODPÚ�SDU�OH�+ÚUDXW��LO�IDXW�DYRLU�FRPEDWWX��2U��GDQV�O
DUÙQH�GH�
OD�YLH��GDQV�OHV�FRPEDWV�TXH�O
KRPPH�HVW�DSSHOÚ�Ñ�VRXWHQLU�VXU�OD�WHUUH��TXHOV�VHURQW�OHV�DQWDJRQLVWHV�GH�O
KRPPH�
GH�ELHQ��VLQRQ�OHV�FLUFRQVWDQFHV�FULWLTXHV��HW�O
DGYHUVLWÚ�"�
,;��9R\RQV��DSSHORQV�GHV�$WKOÙWHV���IDLVRQV�OHV�HQWUHU�GDQV�O
DUÙQH��'
$WKÙQHV��SUHQRQV�6RFUDWH�SRXU�FRPEDWWUH�
FRQWUH�0ÚOLWXV��FRQWUH�OHV�IHUV��FRQWUH�OH�SRLVRQ��'H�O
$FDGÚPLH��SUHQRQV�3ODWRQ�SRXU�FRPEDWWUH�FRQWUH�OD�FROÙUH�
G
XQ�W\UDQ�������FRQWUH�XQH�PHU�RUDJHXVH��FRQWUH�OHV�SOXV�JUDQGV�GDQJHUV��3UHQRQV�XQ�DXWUH�FKDPSLRQ�GDQV�
O
$WWLTXH��SRXU�FRPEDWWUH�FRQWUH�OH�SDUMXUH�GH�7LVVDSKHUQH��FRQWUH�OHV�HPEìFKHV�G
$ULÚH��FRQWUH�OD�WUDKLVRQ�GH�
0ÚQRQ��FRQWUH�OD�SHUILGLH�GX�JUDQG�5RL��,O�IDXW�TXH�OH�5R\DXPH�GH�3RQW�QRXV�IRXUQLVVH�HQFRUH�XQ�QRXYHO�$WKOÙWH��
TXL�VRXWLHQQH�GH�UXGHV�FRPEDWV��FRQWUH�GH�YLJRXUHX[�DQWDJRQLVWHV��OD�SDXYUHWÚ��O
LJQRPLQLH��OD�IDLP�HW�OH�IURLG��
4XDQW�Ñ�PRL��MH�OH�ORXH�GH�V
HQJDJHU�GDQV�XQH�SDUHLOOH�OXWWH����,O�V
HQGXUFLW�DX[�VRXIIUDQFHV�Ñ�IRUFH�GH�VH�IDLUH�OXL�
PÛPH�GHV�EOHVVXUHV��,O�QH�VH�FRXYUH�TXH�GH�KDLOORQV�������DXVVL�Q
D�W�LO�SDV�JUDQG�SHLQH�Ñ�WULRPSKHU�¬��'H�OÑ�YLHQW�
TXH�MH�GRQQH�DX[�KRPPHV�OD�FRXURQQH�GH�OD�YHUWX��HW�TXH�MH�OHV�SURFODPH�FRPPH�D\DQW�UHPSRUWÚ�OD�SDOPH�GH�OD�
YLFWRLUH��4X
RQ�FHVVH�GH�OHV�PHWWUH�HQ�EXWWH�DYHF�OHV�PDX[�DWWDFKÚV�Ñ�O
KXPDQLWÚ��RQ�OHXU�DUUDFKH�OD�FRXURQQH��RQ�
OHV�UHQG�LQGLJQHV�G
ÛWUH�SURFODPÚV�YDLQTXHXUV��ÅWH]�DX[�$WKÚQLHQV�OD�FDPSDJQH�GH�0DUDWKRQ��HW�OD�PRUW�TX
LOV�\�
WURXYÙUHQW��åWH]�Ñ�&\QÚJ\UH�OD�JORLUH�GH�V
ÛWUH�IDLW�FRXSHU�VHV�GHX[�PDLQV��åWH]�Ñ�3RO\]ÙOH�OD�YLVLRQ�TXL�OH�UHQGLW�
DYHXJOH�������åWH]�Ñ�&DOOLPDTXH�VHV�EOHVVXUHV��YRXV�QH�OHXU�ODLVVH]�ULHQ�GH�UHFRPPDQGDEOH��TXH�OHXU�ºULFKWKRQ�
�����HW�OHXU�&ÚFURSV�������YUDLHV�IDEOHV�TXL�QH�PÚULWHQW�DXFXQH�IRL��6SDUWH�QH�FRQVHUYD�ORQJWHPSV�VD�OLEHUWÚ��TXH�
SDUFH�TXH�VHV�FLWR\HQV�QH�PHQDLHQW�SDV�HQ�WHPSV�GH�SDL[�XQH�YLH�RLVLYH��&KH]�HX[��F
ÚWDLHQW�WRXMRXUV�OHV�PÛPHV�
H[HUFLFHV��OHV�PÛPHV�SUDWLTXHV��SRXU�VH�IDPLOLDULVHU�DYHF�OD�GRXOHXU��&
ÚWDLHQW�OHV�PÛPHV�PDX[�DYHF�OH�PÚODQJH�
GHV�PÛPHV�YHUWXV��������
127(6�
������)RUPH\�D�ÚWÚ�SOXV�VXFFLQFW��,O�D�WUDGXLW��VXU�OHV�DYDQWDJHV�GH�O
DGYHUVLWÚ��0DLV�OH�PRW�JUHF�SDUDßW�HPEUDVVHU�
WRXV�OHV�DFFLGHQWV��WRXWHV�OHV�YLFLVVLWXGHV�GH�OD�YLH��2U��LO�\�D�GDQV�FHV�YLFLVVLWXGHV�EHDXFRXS�GH�FLUFRQVWDQFHV�
FULWLTXHV�TXL�QH�VRQW�SRLQW�GH�O
DGYHUVLWÚ��
�����&
HVW�Ñ�GLUH����GH�SHXU�TXH�GDQV�OD�GLVFXVVLRQ�TXL�QRXV�RFFXSH�¬���
�����&HV�SDUROHV�VRQW�HPSUXQWÚHV�GX�GHUQLHU�FKDQW�GH�O
,OLDGH�����H�YHUV��/HV�GHX[�WRQQHDX[�GRQW�LO�V
DJLW��GDQV�
+RPÙUH��VRQW�UHPSOLV��O
XQ�GH�ELHQV��O
DXWUH�GH�PDX[��/H�SRÙWH�QH�PHQWLRQQH�SDV�OH�PRLQV�GX�PRQGH�XQ�WRQQHDX�
PÛOÚ�GH�PDX[�HW�GH�ELHQV��FRPPH�OH�OXL�SUÛWH�QRWUH�SKLORVRSKH��HW�Ñ�FH�SURSRV��OHV�DQQRWDWHXUV�HW�OHV�WUDGXFWHXUV�
OXL�RQW��DYHF�UDLVRQ��UHSURFKÚ�G
DYRLU�GÚQDWXUÚ�O
DOOÚJRULH�GH�O
,OLDGH��0D[LPH�GH�7\U�GLW�HQ�HIIHW�LPPÚGLDWHPHQW�
DSUÙV��TXH���QXOOH�SDUW�LO�Q
HVW�TXHVWLRQ�GDQV�+RPÙUH��G
XQ�WURLVLÙPH�WRQQHDX�TXL�QH�VRLW�UHPSOL�TXH�GH�ELHQV�¬��(W�
F
HVW�WRXW�OH�FRQWUDLUH��F
HVW�GX�WURLVLÙPH�WRQQHDX��HQIDQW�GH�VRQ�LPDJLQDWLRQ��PÛOÚ�GH�ELHQV�HW�GH�PDX[��GRQW�LO�
Q
HVW�QXOOHPHQW�SDUOÚ�GDQV�O
DOOÚJRULH�GX�SRÙWH��
�����/HV�FRSLVWHV�RQW�ÚYLGHPPHQW�FRUURPSX�OH�WH[WH�HQ�FHW�HQGURLW��0DUNODQG�HW�5HLVNH�RQW�SURSRVÚ�FKDFXQ�XQH�
FRUUHFWLRQ��&HOOH�GX�SUHPLHU�GH�FHV�FULWLTXHV�P
D�SDUX�FRQFRUGHU�OH�PLHX[�DYHF�FH�TXL�SUÚFÙGH�HW�FH�TXL�VXLW��
������'DQV�XQH�GH�QRV�PHLOOHXUHV�SLÙFHV�GH�WKÚÓWUH��GDQV�OD�0ÚWURPDQLH��OD�PÛPH�SHQVÚH�HVW�UHQGXH�DYHF�ELHQ�
GH�O
ÚOÚJDQFH�HW�GH�OD�JODFH���
��/H�QRFKHU�GDQV�VRQ�DUW�V
LQVWUXLW�SHQGDQW�O
RUDJH��
,O�Q
\�GHYLHQW�H[SHUW�TX
DSUÙV�SOXV�G
XQ�QDXIUDJH¬���
�����'HX[�GHV�SOXV�JUDQGV�&DSLWDLQHV�GHV�WHPSV�PRGHUQHV�VRQW�&ROLJQ\��HW�FH�3ULQFH�GH�OD�0DLVRQ�G
2UDQJH��
TXL��QL�O
XQ�QL�O
DXWUH��Q
RQW�MDPDLV�JDJQÚ�GH�EDWDLOOH��/D�SOXV�FÚOÙEUH�DFWLRQ�PLOLWDLUH�GH�O
DQWLTXLWÚ�HVW�OD�UHWUDLWH�GHV�
GL[�PLOOH��



������7KXF\GLGH��Ñ�OD�ILQ�GH�VRQ�VHSWLÙPH�OLYUH��UDFRQWH�DYHF�DVVH]�GH�GÚWDLOV��OD�ILQ�WUDJLTXH�GH�FHW�$WKÚQLHQ��IDLW�
SULVRQQLHU�SDU�OH�*ÚQÚUDO�GHV�/DFÚGÚPRQLHQV�TXL�YLQUHQW�DX�VHFRXUV�GH�6\UDFXVH��HW�GDQV�OD�SHUVRQQH�GXTXHO�OHV�
6\UDFXVDLQV�HXUHQW�O
LQIDPLH�GH�YLROHU�OHV�ORLV�GH�OD�JXHUUH���
�����9R\H]�OH�PÛPH�KLVWRULHQ�DX�FLQTXLÙPH�OLYUH�GH�VRQ�KLVWRLUH��
�����/HV�$XWHXUV�QH�VRQW�SDV�G
DFFRUG�VXU�OH�YÚULWDEOH�QRP�GX�6DWUDSH�TXL�UXLQD�OD�IRUWXQH�GH�3RO\FUDWH��+ÚURGRWH��
OLY��,,,��OH�QRPPH�2URÜWH��'LRQ�&KU\VRVWåPH��GDQV�VD���H��2UDLVRQ��HW�9DOÙUH�0D[LPH��GDQV�OH�FKDS����GH�VRQ�
VL[LÙPH�OLYUH��O
DSSHOOHQW�2URQWH��0DLV�/XFLHQ��TXL�OH�PHQWLRQQH�GHX[�IRLV��OD�SUHPLÙUH��GDQV�VRQ�'LDORJXH�GH�
'LRJÙQH��G
$QWLVWKÙQH�HW�GH�&UDWÙV��HW�OD�VHFRQGH��GDQV�VRQ�7UDLWÚ�GH�OD�&RQWHPSODWLRQ��OXL�GRQQH�OH�PÛPH�QRP�
TX
+ÚURGRWH��1RXV�UHPDUTXHURQV�HQ�SDVVDQW�TXH�9DOÙUH�0D[LPH�GRQQH�GH�OD�SXLVVDQFH�GH�3RO\FUDWH��XQH�LGÚH�
TXL�GLW�EHDXFRXS�HQ�SHX�GH�PRWV���9RWD�QXQFXSDEDQWXU�HW�VROYHEDQWXU��9HOOH�DF�SRVVH�LQ�×TXR�SRVLWXP�HUDW��
�����,OLDGH��FKDQW�����YHUV������
������+HLQVLXV�D�WUDGXLW�FRPPH�VL�OH�0DUGH�HìW�SUÚVHQWÚ�Ñ�$UWD[HU[ÙV�XQH�RXWUH�SOHLQH�G
HDX��$�0DUGR�KRPLQH�
DTXDH�FRUUDSWDH�XWUHP�DFFLSHUHW��4X
DXUDLW�IDLW�FH�3ULQFH�G
XQH�RXWUH�G
HDX��GDQV�OD�VLWXDWLRQ�Rê�LO�ÚWDLW��-
DLPH�
ELHQ�PLHX[�OD�YHUVLRQ�GH�3DFFL���4XXP�H[�IRHWLGR�XWUH�SRFXOXP�DE�KRPLQH�0DUGR�DFFHSLW���
������3DUGRQQH]�PRL����,,�HVW��GLW�,VRFUDWH��GDQV�VD�EHOOH�2UDLVRQ�Ñ�'ÚPRQLFXV����LO�HVW�XQH�VDWLÚWÚ�Ñ�WRXWHV�FKRVHV�
¬��
������/H�1ÚULWH�HVW�XQH�PRQWDJQH�GH�O
ßOH�G
,WKDTXH��+RPÙUH�HQ�SDUOH�DX�QHXYLÙPH�FKDQW�GH�O
2G\VVÚH��YHUV�����
������2G\VVÚH��FKDQW�����YHUV�����
�������0D[LPH�GH�7\U�IDLW�DOOXVLRQ�LFL�Ñ�XQ�GHV�WUDLWV�GX�GLVFRXUV�TX
$FKLOOH�DGUHVVH�Ñ�8O\VVH��GDQV�OH��H�FKDQW�GH�
O
,OLDGH��YHUV������1RXV�UHOÙYHURQV�HQ�SDVVDQW�OHV�EÚYXHV�GH�)RUPH\�HQ�FHW�HQGURLW����4XHOOH�JORLUH��GLW�LO��
ODLVVHUH]�YRXV�Ñ�$FKLOOH��Ñ�+HFWRU��DX�6FDPDQGUH��VL�YRXV�IDLWHV�GLVSDUDßWUH�RX�OHV�GRX]H�&LWÚV�SULVHV�SDU�OHV�
YDLVVHDX[��RX�OHV�RQ]H�9LOOHV�VXEMXJXÚHV�GDQV�OH�FRQWLQHQW�¬��&H�Q
HVW�SDV�DX�WH[WH�JUHF�TXH�QRXV�SRXYRQV�OH�
UHQYR\HU��6
LO�O
HQWHQGDLW��FH�TXL�HVW�GRXWHX[��RQ�VDLW�GX�PRLQV�TX
LO�V
ÚSDUJQDLW�OD�SHLQH�GH�OH�FRQVXOWHU��0DLV�QRXV�
OH�UHQYHUURQV�Ñ�OD�YHUVLRQ�ODWLQH�G
+HLQVLXV��TXL�ÚWDLW�VRQ�RULJLQDO��2U��+HLQVLXV�SDUOH�W�LO�GH�OD�JORLUH�G
+HFWRU��GH�OD�
JORLUH�GX�6FDPDQGUH��HQ�SDUODQW�GH�OD�JORLUH�G
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$FDGÚPLH�GH�%HUOLQ�TXL�WUDGXLVDLW�DLQVL��
������'DQV�OH�SUHPLHU�YR\DJH�TX
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HQ�YDODLW�TXH�QHXI�������2U�VL��ÚFDUWDQW�OD�YDOHXU�LQWULQVÙTXH�GHV�
GHX[�REMHWV�ÚFKDQJÚV��LOV�Q
ÚWDLHQW�DSSUÚFLÚV�TXH�VRXV�OH�UDSSRUW�GH�O
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DXWUH�GX�PÛPH�JODLYH�FRQWUH�XQ�W\UDQ��TXL�OHXU�ILW�SUHQGUH�OH�PÛPH�GHVVHLQ��HW�EUDYHU�OH�PÛPH�WUÚSDV��
+RUV�FHW�H[HPSOH��OHV�DQQDOHV�G
$WKÙQHV�Q
HQ�RIIUHQW�SRLQW�G
DXWUH��7RXW�OH�UHVWH�HVW�XOFÚUÚ��JDQJUHQÚ��&H�Q
HVW�



TXH�SHUILGLH�HW�TXH�FRUUXSWLRQ��2Q�Q
\�YRLW�TX
HQYLH��TXH�FROÙUH��TXH�FUDVVH�LJQRUDQFH�GH�FH�TXL�HVW�KRQQÛWH��TXH�
FXSLGLWÚ��TX
DPELWLRQ��
9��6L�QRXV�SDUFRXURQV�OH�UHVWH�GH�OD�*UÙFH��QRXV�QH�WURXYHURQV�TXH�WDEOHDX[�KLGHX[��OHV�FLWR\HQV�HQ�JXHUUH�
FRQWUH�OHV�FLWR\HQV��OHV�FLWÚV�DX[�SULVHV�DYHF�OHV�FLWÚV��OHV�SHXSOHV�HQ�KRVWLOLWÚ�DYHF�OHV�SHXSOHV��1RQ�VHXOHPHQW�
OHV�'RULHQV�FRQWUH�OHV�,RQLHQV��QRQ�VHXOHPHQW�OHV�%ÚRWLHQV�FRQWUÚ�OHV�$WKÚQLHQV��PDLV�HQFRUH�OHV�,RQLHQV�FRQWUH�
OHV�,RQLHQV��OHV�'RULHQV�FRQWUH�OHV�'RULHQV��OHV�%ÚRWLHQV�FRQWUH�OHV�%ÚRWLHQV��OHV�$WKÚQLHQV�FRQWUH�OHV�$WKÚQLHQV��
OHV�7KÚEDLQV�FRQWUH�OHV�7KÚEDLQV��OHV�&RULQWKLHQV�FRQWUH�OHV�&RULQWKLHQV��2Q�YRLW�VH�FRPEDWWUH�HW�VH�GÚFKLUHU�OHV�
XQV�OHV�DXWUHV�GHV�SHXSOHV�TXL�DYDLHQW�XQH�WLJH�FRPPXQH��TXH�OD�PÛPH�SDWULH�DYDLW�HQIDQWÚV��TXL�ÚWDLHQW�QÚV�
VRXV�OD�PÛPH�WHPSÚUDWXUH��VRXV�OH�PÛPH�FOLPDW��TXL�YLYDLHQW�VRXV�OHV�PÛPHV�ORLV��TXL�SDUODLHQW�OD�PÛPH�ODQJXH��
TXL�FXOWLYDLHQW�OD�PÛPH�FRQWUÚH��TXL�VH�QRXUULVVDLHQW�GHV�PÛPHV�DOLPHQWV��TXL�FÚOÚEUDLHQW�OHV�PÛPHV�P\VWÙUHV��
&HX[�TXL�ÚWDLHQW�UHQIHUPÚV�GDQV�O
HQFHLQWH�GHV�PÛPHV�PXUDLOOHV��FHX[�TXL�KDELWDLHQW�OD�PÛPH�FLWÚ��RQ�OHV�YRLW�
FRXULU�DX[�DUPHV��DSUÙV�V
ÛWUH�UÚFLSURTXHPHQW�SURPLV�G
ÚWRXIIHU�WRXWH�GLVVHQVLRQ��YLROHU�OD�VROHQQLWÚ�GHV�VHUPHQWV�
SDU�OHVTXHOV�LOV�V
ÚWDLHQW�OLÚV��UHQWUHU�HQ�JXHUUH�DSUÙV�ÛWUH�FRQYHQXV�GH�YLYUH�HQ�SDL[��HW�VH�IDLUH�OHV�SOXV�JUDQGV�
PDX[�VXU�OHV�SOXV�OÚJHUV�SUÚWH[WHV��&DU�OHV�VHQWLPHQWV�DIIHFWXHX[�QH�VRQW�SDV�SOXWåW�ÚWHLQWV�HQWUH�OHV�KRPPHV��
TXH�WRXW�GHYLHQW�HQWUH�HX[�VXMHW�VXIILVDQW�G
DQLPRVLWÚ�HW�GH�WURXEOH��&
HVW�XQ�YDLVVHDX�SURIRQG�TXL�D�SHUGX�VRQ�
OHVW��/HV�PRLQGUHV�ÚFXHLOV�OH�WRXFKHQW�HW�OH�IRQW�FKDYLUHU��
9,��&RPPHQW�V
\�SUHQGUD�GRQF�O
KRPPH�DPRXUHX[�GH�FHV�VHQWLPHQWV�SRXU�V
HQ�DVVXUHU�OD�SRVVHVVLRQ�"�,O�HQ�
FRìWH�Ñ�OH�GLUH��LO�IDXW�QÚDQPRLQV�DYRLU�OH�FRXUDJH�GH�QH�SDV�OH�WDLUH����'H�PÛPH�TX
LO�QH�SHXW�SRLQW�H[LVWHU�GH�
VRFLÚWÚ�HQWUH�OHV�OLRQV�HW�OHV�KRPPHV��GH�PÛPH�TX
LO�QH�SHXW�H[LVWHU�QXOOH�V\PSDWKLH�HQWUH�OHV�ORXSV�HW�OHV�
DJQHDX[������¬��GH�PÛPH�DXVVL�LO�QH�SHXW�SRLQW�H[LVWHU�G
LPSXOVLRQ�GH�VHQWLPHQWV�DIIHFWXHX[�G
KRPPH�Ñ�KRPPH��
WDQW�TXH�O
RU�HW�O
DUJHQW�DXURQW�GHV�DWWUDLWV�Ñ�OHXUV�\HX[��3DUYLQVVHQW�LOV�Ñ�HQ�GÚWRXUQHU�OHXUV�UHJDUGV��FHWWH�YLFWRLUH�
QH�VXIILUDLW�SDV�SRXU�ODLVVHU�OH�FKDPS�OLEUH�Ñ�FHV�VHQWLPHQWV��OD�IOHXU�GH�O
ÓJH�GDQV�XQ�EHDX�JDUØRQ��OHV�FKDUPHV�
G
XQH�EHOOH�IHPPH�IHUDLHQW�QDßWUH�XQ�QRXYHO�REVWDFOH��ºORLJQDVVHQW�LOV�OHXU�DWWHQWLRQ�GH�FHV�REMHWV��LOV�VH�
ODLVVHUDLHQW�VÚGXLUH�DX[�DSSDV�GH�OD�IDYHXU�SRSXODLUH�������DX�GÚVLU�GH�MRXHU�XQ�UåOH�GDQV�OHV�DVVHPEOÚHV�GX�
SHXSOH��G
DFTXÚULU�DXSUÙV�GH�OXL�GH�OD�UHQRPPÚH��OD�FKRVH�GX�PRQGH�OD�SOXV�IXJLWLYH��HW�TXL�V
HQYROH�DYHF�OH�SOXV�
GH�UDSLGLWÚ�GH�WRXV�OHV�OLHX[�GRQW�HOOH�UHPSOLVVDLW�OD�VSKÙUH�������0ÚSULVHURQW�LOV�FHWWH�YDLQH�IXPÚH��LOV�FUDLQGURQW�
OHV�WULEXQDX[��0ÚSULVHURQW�LOV�OHV�WULEXQDX[��LOV�FUDLQGURQW�OD�SULVRQ��%UDYHURQW�LOV�OHV�IHUV��LOV�QH�EUDYHURQW�SRLQW�OD�
PRUW������,O�IDXW�VH�PHWWUH�DX�GHVVXV�G
XQ�JUDQG�QRPEUH�GH�YROXSWÚV��LO�IDXW�UHPSRUWHU�VXU�VRL�PÛPH�EHDXFRXS�GH�
WULRPSKHV�������SRXU�DFTXÚULU�XQ�ELHQ�TXL�YDXW�Ñ�OXL�VHXO�XQ�JUDQG�QRPEUH�GH�YROXSWÚV��GRQW�OH�SUL[�HVW�
SURSRUWLRQQÚ�DX[�HIIRUWV�TXH�O
RQ�IDLW�SRXU�OXL��XQ�ELHQ�SOXV�SUÚFLHX[�TXH�OHV�ULFKHVVHV��SOXV�VROLGH�TXH�OD�EHDXWÚ��
SOXV�VWDEOH�TXH�OD�UHQRPPÚH��SOXV�UÚHO�TXH�WRXV�OHV�UÚVXOWDWV�GH�O
DPELWLRQ��XQ�ELHQ�TXH�FKDFXQ�SHXW�VH�GRQQHU�Ñ�
VRL�PÛPH��YHUV�OHTXHO�FKDFXQ�SHXW�VSRQWDQÚPHQW�VH�GLULJHU��XQ�ELHQ�GDQV�O
ÚORJH�GXTXHO�RQ�Q
D�SDV�Ñ�UHGRXWHU�OD�
FRUUXSWLRQ�GHV�VXIIUDJHV��XQ�ELHQ�TXL��GRQQÓW�LO�OLHX�Ñ�TXHOTXH�GÚSODLVLU��Ñ�TXHOTXH�IDWLJXH��QH�ODLVVH�SDV�GH�
UHPSOLU�GH�OD�VDWLVIDFWLRQ�OD�SOXV�GRXFH�FHOXL�TXL�OH�PHW�HQ�DFWLRQ��SDU�OD�SHQVÚH�GX�PRWLI�TXL�O
D�DQLPÚ��
9,,��,O�HVW�UDUH�VDQV�GRXWH�FH�ELHQ�OÑ��WDQGLV�TX
RQ�YRLW�GH�WRXV�OHV�FåWÚV��HW�VRXV�PLOOH�GLYHUVHV�IRUPHV��FH�TXL�Q
HQ�
HVW�TXH�OH�VLPXODFUH��O
DGXODWLRQ�DYHF�OH�QRPEUHX[�HVVDLP��OH�ORQJ�FRUWÙJH�GH�VHV�ULFDQHULHV��GH�VHV�IODJRUQHULHV��
GH�VHV�EDVVHVVHV��D\DQW�WRXMRXUV�VXU�OH�ERXW�GHV�OÙYUHV�OH�ODQJDJH�GHV�SOXV�DIIHFWXHX[�VHQWLPHQWV��UÚJOÚ��QRQ�
G
DSUÙV�OHV�LPSXOVLRQV�GH�OD�ELHQYHLOODQFH��PDLV�FDOFXOÚ�VXU�O
LPSÚULHXVH�ORL�GH�O
LQWÚUÛW�SHUVRQQHO��QRQ�PDUTXÚ�GX�
VFHDX�GHV�DIIHFWLRQV�JÚQÚUHXVHV��PDLV�HPSUHLQW�GX�FDFKHW�GHV�DIIHFWLRQV�PHUFHQDLUHV��,O�QH�IDXW�SDV�PÛPH�
HVSÚUHU�GH�UHPÙGH�Ñ�FH�PDO�WDQW�TXH�OHV�KRPPHV�QH�WURXYHURQW�SDV�OHXU�SOXV�JUDQG�ELHQ�GDQV�O
DFWLYLWÚ�GHV�
VHQWLPHQWV�G
XQH�DIIHFWXHXVH�ELHQYHLOODQFH�������&
HVW�ELHQ�OÑ�VDQV�GRXWH�TX
LO�UÚVLGH��PDLV�OH�SOXV�JUDQG�QRPEUH�
QH�OH�YRLW��QL�VRXV�OH�UDSSRUW�SXEOLF��QL�VRXV�OH�UDSSRUW�SULYÚ��&DU�V
LOV�OH�YR\DLHQW��FHUWHV�LOV�PHWWUDLHQW�EDV�OHV�
DUPHV��LOV�FRQJÚGLHUDLHQW�OHXUV�*ÚQÚUDX[��LOV�IHUPHUDLHQW�OHXUV�DWHOLHUV�G
DUWLOOHULH��LOV�OLFHQFLHUDLHQW�OHXUV�VROGDWV��
LOV�Q
DXUDLHQW�SOXV�EHVRLQ�GH�GUDSHDX[��LOV�QH�FRQVWUXLUDLHQW�SOXV�GH�IRUWHUHVVHV��LOV�QH�WUDFHUDLHQW�SOXV�GH�OLJQHV�GH�



FLUFRQYDOODWLRQ��LOV�VWLSXOHUDLHQW�G
HX[�PÛPHV�XQ�QRXYHDX�WUDLWÚ�GH�SDL[��VRXV�OHV�DXVSLFHV�GH�-XSLWHU��TXL�QH�
SURFODPHUDLW�SRLQW�OD�FHVVDWLRQ�GHV�KRVWLOLWÚV�GDQV�OHV�-HX[�2O\PSLTXHV��QL�GDQV�OHV�-HX[�,VWKPLTXHV��PDLV�TXL�
FULHUDLW�GX�KDXW�GH�O
2O\PSH�����/DLVVH]��PHV�DPLV��ODLVVH]�PRL�VRUWLU�VHXO��TXRLTXH�MH�YRXV�GRQQH�EHDXFRXS�GH�
VROOLFLWXGH�����¬��TXH�MH�FRXUH�YRXV�VDXYHU��HW�TXH�MH�QH�VRXIIUH�SDV�SOXV�ORQJWHPSV�TXH�YRXV�YRXV�H[WHUPLQLH]�
OHV�XQV�OHV�DXWUHV�������0DLV�OHV�KRPPHV�VRQW�HQ�SRVVHVVLRQ�GH�QH�IDLUH�TXH�GHV�WUÛYHV�ÚSKÚPÙUHV��GHV�WUÛYHV�
GH�WUHQWH�DQQÚHV��,OV�QH�GRQQHQW�Ñ�OHXUV�FDODPLWÚV�TXH�GHV�UHOÓFKHV�FRXUWV�HW�WUÙV�SHX�VROLGHV��MXVTX
Ñ�FH�TX
XQ�
QRXYHDX�SUÚWH[WH�VH�SUÚVHQWH�SRXU�WRXW�ERXOHYHUVHU�GH�QRXYHDX��3RVHQW�LOV�OHV�DUPHV��IRQW�LOV�OD�SDL[��XQ�
QRXYHDX�JHQUH�GH�JXHUUH�V
HPSDUH�GH�OHXU�ÓPH��&H�Q
HVW�SRLQW�XQH�JXHUUH�SXEOLTXH��F
HVW�XQH�JXHUUH�SULYÚH��,O�QH�
V
DJLW�SRLQW�G
XQH�DUPÚH�TXL�SRUWH�OH�IHU�HW�OD�IODPPH��QL�GH�IRUFHV�QDYDOHV��QL�GH�FDYDOHULH��F
HVW�XQH�JXHUUH�Ñ�
ODTXHOOH�OHV�DUPHV��OH�IHU�HW�OH�IHX�UHVWHQW�ÚWUDQJHUV��PDLV�TXL�DWWDTXH�O
ÓPH��TXL�OD�VDFFDJH��TXL�OD�UHPSOLW�G
HQYLH��
G
DQLPRVLWÚ��GH�FROÙUH��G
DFKDUQHPHQW��HW�GH�PLOOH�DXWUHV�PDX[��
9,,,��'H�TXHO�FåWÚ�GRQF�VH�WRXUQHU������"�2ê�WURXYHU�DX�PRLQV�TXHOTXH�WUÛYH�"�2ê�VHURQW�QRV�-HX[�2O\PSLTXHV�"�
2ê�DXURQV�QRXV�GHV��-HX[�1ÚPÚHQV������"�6DQV�GRXWH��RQ�FÚOÙEUH�Ñ�$WKÙQHV�DYHF�XQ�JUDQG�ÚFODW�OHV�IÛWHV�GH�
%DFFKXV�HW�OHV�3DQDWKÚQÚHV��0DLV�DX�PLOLHX�GH�FHV�IÛWHV��OHV�$WKÚQLHQV�VH�KDàVVHQW�OHV�XQV�OHV�DXWUHV��&
HVW�XQH�
JXHUUH��FH�QH�VRQW�SRLQW�GHV�IÛWHV��&
HVW�DXVVL�XQ�EHDX�FRXS�G
CLO�Ñ�/DFÚGÚPRQH�GH�YRLU�OHV�MHXQHV�JHQV�GDQV�
OHXU�QXGLWÚ��DX�PLOLHX�GH�OHXUV�MHX[��GH�OHXUV�GDQVHV��GH�OHXUV�H[HUFLFHV��0DLV�$JÚVLODV�\�HVW�MDORX[�GH�/\VDQGUH��
$JÚVLSROLV�\�HVW�O
HQQHPL�G
$JLV��.LQDGRQ�\�WHQG�GHV�HPEìFKHV�DX[�5RLV�3KDODQWH�DX[�ºSKRUHV��OHV�3DUWKÚQLHQV�
DX[�6SDUWLDWHV��-H�Q
DL�QXOOH�IRL�DX[�IÛWHV��MXVTX
Ñ�FH�TXH�MH�YRLH�OHV�VHQWL�PHQV�DIIHFWXHX[�UÚJQHU�HQWUH�FHX[�TXL�
OHV�FÚOÙEUHQW��9RLOÑ�OD�YÚULWDEOH�ORL��OD�YÚULWDEOH�VWLSXODWLRQ�GH�OD�WUÛYH��GRQW�OHV�'LHX[�HX[�PÛPHV�RQW�ÚWÚ�OHV�
UÚJXODWHXUV��Ñ�ODTXHOOH�UHVWHURQW�FRQVWDPPHQW�ÚWUDQJHUV�FHX[�TXL�QH�SRVVÙGHQW�SDV�OHV�VHQWLPHQWV�TXL�HQ�VRQW�OD�
KDVH��TXDQG�PÛPH�LOV�PXOWLSOLHUDLHQW�OHV�OLEDWLRQV��TXDQG�PÛPH�LOV�VH�IHUDLHQW�LQVFULUH�SOXVLHXUV�IRLV�DX[�-HX[�
2O\PSLTXHV��,VWKPLTXHV��RX�1ÚPÚHQV��,O�IDXW�TXH�OD�YRL[�GHV�KÚUDXWV�SURFODPDWHXUV�GH�OD�WUÛYH�SÚQÙWUH�MXVTXH�
GDQV�O
LQWÚULHXU�GH�O
ÓPH��7DQW�TXH�OD�JXHUUH�TXL�\�D�VRQ�VLÙJH�Q
ÚSURXYH�SRLQW�OHV�HIIHWV�GH�FHWWH�SURFODPDWLRQ��
O
ÓPH�VH�PDLQWLHQW�GDQV�OH�PÛPH�ÚWDW�G
DOLÚQDWLRQ��G
DQLPRVLWÚ��GH�KDLQH��'H�OÑ��OHV�'ÚHVVHV�FKDUJÚHV�GX�
FKÓWLPHQW�GHV�IRUIDLWV��GH�OÑ�OHV�)XULHV��GH�OÑ�OHV�VXMHWV�GHV�UHSUÚVHQWDWLRQV�WKÚÓWUDOHV��GH�OÑ�OHV�WUDJÚGLHV��
$WWDFKRQV�QRXV�GRQF�Ñ�PHWWUH�XQ�WHUPH�DX[�KRVWLOLWÚV��$SSHORQV�OD�SKLODQWKURSLH�Ñ�QRWUH�VHFRXUV���TX
HOOH�YLHQQH��
TX
HOOH�UÙJOH�OHV�FRQGLWLRQV�GX�WUDLWÚ��TX
HOOH�HQ�SURFODPH�OH�UÚVXOWDW��
127(6�
������6L�)RUPH\�HìW�UÚIOÚFKL�VXU�OD�PDWLÙUH�GH�FHWWH�'LVVHUWDWLRQ��LO�Q
HQ�DXUDLW�SDV�UHQGX�OH�WLWUH�SDU�FHV�PRWV����
4XHOOHV�VRQW�OHV�GLVSRVLWLRQV�SUÚDODEOHV�Ñ�O
DPLWLÚ�¬��'
DLOOHXUV��OHV�WUDGXFWHXUV�ODWLQV�Q
RQW�SDV�PLHX[�H[SULPÚ�OD�
SHQVÚH�GH�QRWUH�$XWHXU��
���������6RQJH]�DX�&\JQH�Ñ�TXL�/ÚGD�ILW�IÛWH��
6DQV�FHVVHU�G
ÛWUH�XQH�SHUVRQQH�KRQQÛWH�¬��
9R\H]�OD�3XFHOOH�GH�9ROW��
������$OOXVLRQ�Ñ�O
DYHQWXUH�GH�-XSLWHU�DYHF�'DQDÚ��
������1RWUH�$XWHXU�IDLW�DOOXVLRQ�LFL�DX�ODQJDJH�TXH�-XSLWHU�DGUHVVH�Ñ�(XURSH��GDQV�OD�VHFRQGH�,G\OOH�GH�0RVFKXV���
��7X�DXUDV�GH�PRL�G
LOOXVWUHV�HQIDQWV�TXL�SRUWHURQW�OH�VFHSWUH�HW�TXL�FRPPDQGHURQW�Ñ�WRXV�OHV�PRUWHOV�¬��$X�UHVWH��
FHWWH�RSLQLRQ�TXH�OHV�5RLV�VRQW�OHV�HQIDQWV�GHV�'LHX[��UHPRQWH�Ñ�XQH�WUÙV�KDXWH�DQWLTXLWÚ��HW�LO�Q
HVW�SDV�PDODLVÚ�
G
DSHUFHYRLU�Ñ�TXHOV�PRWLIV�HOOH�GRLW�VRQ�RULJLQH��6SDQKHLP��GDQV�VHV�VDYDQWHV�QRWHV�VXU�OHV�+\PQHV�GH�
&DOOLPDTXH��REVHUYH�VXU�OH���H��YHUV�GH�O
+\PQH�Ñ�-XSLWHU��TXH�FKH]�OHV�$QFLHQV��HW�SULQFLSDOHPHQW�HQ�ºJ\SWH��OHV�
5RLV�ÚWDLHQW�DSSHOÚV�GHV�'LHX[��,O�SDUOH�Ñ�FH�VXMHW�G
XQH�PÚGDLOOH�DQWLTXH��VXU�XQ�GHV�FåWÚV�GH�ODTXHOOH�RQ�OLVDLW�HQ�
O
KRQQHXU�GH�3WROÚPÚH�/DJXV��RX�6RWHU��HW�GH�VD�IHPPH�%ÚUÚQLFH��OHV�'LHX[�VDXYHXUV��HW�GH�O
DXWUH�FåWÚ��HQ�
O
KRQQHXU�GH�3WROÚPÚH�3KLODGHOSKH��VRQ�ILOV��HW�G
$UVLQRÜ�VD�VCXU�HW�VD�IHPPH��OHV�'LHX[�IUÙUHV��
������-
DL�FUX�GHYRLU�OLUH�ñ��à�êä�íÞêñ���DX�OLHX�GH��ñ��à�êä�ñÞ~ñÞ��HW�LO�HVW�SHXW�ÛWUH�ÚWRQQDQW�TXH�QXO�GHV�



DQQRWDWHXUV�Q
DLW�SHQVÚ�Ñ�FHWWH�FRUUHFWLRQ��0D[LPH�GH�7\U�YLHQW�GH�GLUH�TXH�VL�-XSLWHU�Q
ÚWDLW�UHJDUGÚ�TXH�FRPPH�
O
DXWHXU�GH�OD�QDLVVDQFH�GHV�5RLV��FH�QH�VHUDLW�SDV�OD�SHLQH�GH�OXL�GRQQHU�OH�QRP�GH�3ÙUH��HW�LO�DMRXWH�TXH�V
LO�HQ�
ÚWDLW�DLQVL��-XSLWHU�Q
DXUDLW�SDV�XQH�QRPEUHXVH�IDPLOOH��3RXU�MXVWLILHU�FHWWH�GÚQRPLQDWLRQ�GDQV�WRXWH�VD�ODWLWXGH��LO�
HVW�GRQF�QDWXUHO�GH�SHQVHU�TXH�QRWUH�$XWHXU�D�HPEUDVVÚ�WRXW�FH�TX
HPEUDVVH�HQ�HIIHW�O
H[SUHVVLRQ�G
+RPÙUH��
ORUVTX
LO�DSSHOOH�-XSLWHU�OH�3ÙUH�GHV�'LHX[�HW�GHV�KRPPHV��2U��LO�\�D�OÑ�TXHOTXH�FKRVH�GH�SOXV�TXH�GHV�5RLV��
������9RLOÑ�XQH�GH�FHV�YÚULWÚV�IRQGÚHV�VXU�OD�QDWXUH�SUDWLTXH�GX�FCXU�KXPDLQ��7ÚUHQFH�D�EHDX�GLUH��KRPR�VXP��
KXPDQL�QLKLO�Ñ�PH�DOLHQXP�SXWR����-H�VXLV�KRPPH��HW�ULHQ�GH�FH�TXL�DSSDUWLHQW�Ñ�O
HVSÙFH�KXPDLQH�QH�P
HVW�
ÚWUDQJHU�¬��2Q�D�EHDX�DSSODXGLU�Ñ�FH�EHO�D[LRPH�GH�PRUDOH��OHV�DSSODXGLVVHPHQWV�PÛPH�TX
RQ�OXL�GRQQH��
DWWHVWHQW�TX
LO�HQ�HVW�GH�FHOXL�OÑ��FRPPH�GH�EHDXFRXS�G
DXWUHV�SULQFLSHV�SKLODQWKURSLTXHV��TXL�VRQW�PRLQV�
O
H[SUHVVLRQ�GH�FH�TXL�HVW��TXH�GH�FH�TXL�GHYUDLW�ÛWUH��$X�VXUSOXV��M
DLPH�ELHQ�DXWDQW�OH�PRW�GH�FHV�6DXYDJHV�GX�
&DQDGD�TXL�YLQUHQW�SUHQGUH�GHV�QRWLRQV�GH�FLYLOLVDWLRQ�Ñ�5RXHQ��Rê�OD�&RXU�GH�&KDUOHV�,;��G
KRUULEOH�PÚPRLUH��
ÚWDLW�DORUV��HW�TXL�GLVDLHQW�TXH�GDQV�OHXUV�IRUÛWV�OHV�KRPPHV�VH�UHJDUGDLHQW�FRPPH�ÚWDQW�OD�PRLWLÚ�OHV�XQV�GHV�
DXWUHV��$�OD�YÚULWÚ��LOV�WLUDLHQW�GH�FHWWH�RSLQLRQ�QDWXUHOOH�FKH]�HX[��GHV�FRQVÚTXHQFHV�GRQW�QRV�FRUSV�SROLWLTXHV�QH�
V
DFFRPPRGHUDLHQW�SDV�WURS�ELHQ��2Q�SHXW�FRQVXOWHU�OÑ�GHVVXV�OHV�(VVDLV�GH�0RQWDLJQH��OLY��,��FKDS������Ñ�OD�ILQ��
������+HLQVLXV�V
HVW�PÚSULV�VXU�OH�YUDL�VHQV�GH�FH�SDVVDJH��,O�Q
D�SDV�YX�TX
HQ�EOÓPDQW�OHV�ÚFKDQJHV�LQWÚUHVVÚV��
OHV�PDUFKÚV�RUGLQDLUHV��TXL�DYDLHQW�OLHX�HQWUH�OHV�KRPPHV�SRXU�WRXW�UDPHQHU�Ñ�XQ�FRPPHUFH�JUDWXLW�GH�ERQV�
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FKRVH�HQ�SOHLQH�QXLW��$�SHLQH�GLVFHUQHQW�LOV�OHV�REMHWV�OHV�XQV�GHV�DXWUHV��LOV�RQW�QÚDQPRLQV�FRPPH�OD�PDLQ�OHXU�
WÓWRQQHPHQW�DX�PLOLHX�GHV�WÚQÙEUHV��7DQGLV�TXH��VL�RQ�åWH�Ñ�OD�YLH�KXPDLQH�OD�GURLWH�UDLVRQ�GHVWLQÚH�Ñ�OD�JXLGHU��
HOOH�VH�MHWWHUD�DX�WUDYHUV�GH�URXWHV��LQFRQQXHV��VFDEUHXVHV��IXQHVWHV��TXL�OD�FRQGXLURQW�GDQV�GHV�SUÚFLSLFHV���
URXWHV��DX[TXHOOHV�QH�SHXYHQW�SRLQW�V
DUUDFKHU��WDQW�TX
LOV�GHPHXUHQW�ÚWUDQJHUV�DX[�SULQFLSHV�GH�OD�GURLWH�UDLVRQ��
OHV�%DUEDUHV��VDQV�FHVVH�OLYUÚV�DX�EULJDQGDJH��Ñ�O
LPSXGLFLWÚ������DX[�DIIHFWLRQV�PHUFHQDLUHV��DX[�ÚJDUHPHQWV�GH�



WRXW�JHQUH��ºORLJQH]�G
XQ�WURXSHDX�GH�FKÙYUHV�OH�EHUJHU��åWH]�DX�EHUJHU�VRQ�IODJHROHW��YRXV�GLVSHUVH]�OH�WURXSHDX��
6L�YRXV�åWH]�Ñ�O
HVSÙFH�KXPDLQH�FHWWH�GURLWH�UDLVRQ�TXL�GRLW�OXL�VHUYLU�GH�UÚJXODWHXU�HW�GH�JXLGH��TXH�IDLWHV�YRXV�
DXWUH�FKRVH�TXH�MHWHU�GDQV�OH�GÚVRUGUH�HW�OD�SHUGLWLRQ�GHV�ÛWUHV�G
XQH�DPÚQLWÚ�QDWXUHOOH��PDLV�TX
XQH�PDXYDLVH�
ÚGXFDWLRQ�SHUYHUWLW�IDFLOHPHQW������HW�TXL�GHPDQGHQW�Ñ�ÛWUH�JRXYHUQÚV�DYHF�RUGUH�HW�PHVXUH��VDQV�TXH�SRXU�
FKÓWLHU�OHXU�LQGRFLOLWÚ�RX�UÚSULPHU�OHXUV�ÚFDUWV��RQ�VH�VHUYH�RX�G
DLJXLOORQV��RX�GH�YHUJHV��&HX[�GRQF�TXL�QH�
SHQVHQW�SDV�TX
LO�Q
\�D�SDV�XQ�VHXO�PRPHQW�Rê�OH�SKLORVRSKH�Q
DLW�RFFDVLRQ�GH�IDLUH�XVDJH�GHV�SULQFLSHV�GH�OD�
GURLWH�UDLVRQ�������UHVVHPEOHQW�Ñ�SHX�SUÙV�Ñ�FHX[�TXL�SUHVFULUDLHQW�Ñ�XQ�JXHUULHU�KDELOH�GDQV�WRXV�OHV�GÚWDLOV�GX�
PÚWLHU�GH�OD�JXHUUH��ÚJDOHPHQW�SURSUH�Ñ�FRPEDWWUH�DX�PLOLHX�GH�O
LQIDQWHULH��RX�SDUPL�OHV�WURXSHV�OÚJÙUHV��Ñ�
FKHYDO��RX�VXU�XQ�FKDU��GH�QH�FKDUJHU�VRQ�HQQHPL�TX
Ñ�XQH�ÚSRTXH�GÚWHUPLQÚH��VDQV�DYRLU�ÚJDUG�DX[�DFFLGHQWV��
DX[�FRQMRQFWXUHV�GH�WRXW�JHQUH��TXH�SURGXLW�OD�JXHUUH��OD�FKRVH�GX�PRQGH�OD�SOXV�IÚFRQGH�HQ�YLFLVVLWXGHV��HW�VXU�
OHV�UÙJOHV�GH�ODTXHOOH�RQ�HVW�OH�PRLQV�XQDQLPH��
,9��8Q�DWKOÙWH�TXL�D�FRPEDWWX�GDQV�OHV�-HX[�2O\PSLTXHV�SHXW�GÚGDLJQHU�OHV�-HX[�,VWKPLTXHV��'DQV�FH�FDV�OÑ�
PÛPH��RQ�QH�ODLVVH�SDV�GH�OXL�UHSURFKHU�VD�QRQFKDODQFH��8QH�ÓPH�TXL�D�O
DPRXU�GH�OD�JORLUH�QH�VXSSRUWH�SRLQW�OD�
SDUHVVH��(OOH�QH�UHQRQFH�SRLQW�DX�GÚVLU�GH�V
LOOXVWUHU�GDQV�WRXWHV�OHV�RFFDVLRQV��HOOH�DPELWLRQQH�QRQ�VHXOHPHQW�OD�
FRXURQQH�G
ROLYLHU�G
2O\PSLH��PDLV�HQFRUH�OD�FRXURQQH�GH�SLQ�GHV�-HX[�,VWKPLTXHV��OD�FRXURQQH�G
DLO�GHV�-HX[�GH�
O
$UJROLGH��HW�OD�FRXURQQH�GH�SRPPLHU�GHV�-HX[�3\WKLTXHV��HW�FHOD��QRQ�TXH�O
ÓPH�VRLW�SHUVRQQHOOHPHQW�LQWÚUHVVÚH�
GDQV�FHV�FRPEDWV��PDLV�HOOH�KDELWH�DYHF�OH�FRUSV��HOOH�HVW�DYHF�OXL�GDQV�GHV�UHODWLRQV�VL�ÚWURLWHV��TX
HOOH�HVW�
VHQVLEOH�DX[�DFFODPDWLRQV�GRQW�LO�HVW�O
REMHW��TX
HOOH�MRXLW�GH�VD�YLFWRLUH��(W�GDQV�OHV�FKRVHV�Rê�O
ÓPH�HVW�
SURSUHPHQW�LQWÚUHVVÚH��GDQV�OHV�FRPEDWV�Rê�OH�UåOH�HVW�WRXW�HQWLHU�SRXU�HOOH��Rê�OD�YLFWRLUH�Q
DSSDUWLHQW�TX
Ñ�HOOH�
VHXOH��HOOH�ODLVVHUD�ÚFKDSSHU�O
RFFDVLRQ�G
DFTXÚULU�GH�OD�JORLUH��HOOH�V
DEDQGRQQHUD�VSRQWDQÚPHQW�Ñ�O
LQGROHQFH��
ORUVTXH�FH�Q
HVW�QL�GH�UDPHDX[�G
ROLYLHU��QL�GH�EUDQFKHV�GH�SRPPLHU�TX
HOOH�GRLW�ÛWUH�FRXURQQÚH��PDLV�ORUVTXH�OH�
SUL[�TXL�O
DWWHQG�HVW�ELHQ�SOXV�SURSUH�SDU�VRQ�ÚFODW�Ñ�IODWWHU�VRQ�DPELWLRQ��Ñ�IUDSSHU�OHV�UHJDUGV�GHV�VSHFWDWHXUV�
VRXV�OH�UDSSRUW�GH�O
XWLOLWÚ��HW�Ñ�IDLUH�PDUFKHU�DYHF�SOXV�GH�VÚFXULWÚ�GDQV�OD�FDUULÙUH�GH�OD�YLH�FHOXL�TXL�O
REWLHQW���
'DQV�FHV�FRPEDWV��OHV�FLUFRQVWDQFHV��OHV�OLHX[��YDULHQW��4XHOTXHIRLV�RQ�OHV�SURFODPH�Ñ�O
LPSURYLVWH��/D�*UÙFH������
QH�V
\�UÚXQLW�SDV�GH�VRQ�SXU�PRXYHPHQW��(OOH�QH�V
\�UDVVHPEOH�SDV�VDQV�\�ÛWUH�FRQYRTXÚH��2Q�QH�YLHQW�SRLQW�V
\�
UHSDßWUH�G
XQH�YDLQH�YROXSWÚ��2Q�V
\�HQJDJH�GDQV�O
HVSÚUDQFH�G
\�UHFXHLOOLU�OD�YHUWX��FH�TXL�D�ELHQ�SOXV�GH�UDSSRUW�
DYHF�O
ÓPH�GH�O
KRPPH�TXH�OD�YROXSWÚ��'DQV�OHV�DXWUHV�FRPEDWV��RQ�YRLW�HQ�TXRL�FRQVLVWHQW�FHX[�TXL�RQW�SRXU�
REMHW�OD�IRUFH�HW�OHV�DXWUHV�GRQV�GX�FRUSV��HW�RQ�\�UHPDUTXH�TXH�GDQV�OD�IRXOH�GHV�VSHFWDWHXUV�TXL�RQW�PLV�GH�
O
LQWÚUÛW�Ñ�V
\�UHQGUH��LO�Q
HQ�HVW�SDV�XQ�VHXO�TXL�VRQJH�Ñ�VH�SLTXHU�G
ÚPXODWLRQ��HW�Ñ�LPLWHU�FH�TX
LO�YRLW��&
HVW�GDQV�
OD�FULWLTXH�VLWXDWLRQ�G
DXWUXL�TXH�OHV�\HX[�SXLVHQW�OHV�SODLVLUV�TX
LOV�\�JRìWHQW��HW�GDQV�OD�PXOWLWXGH�GH�FHX[�TXL�
DVVLVWHQW�DX�VSHFWDFOH��LO�Q
HVW�SHUVRQQH�TXL�YRXOìW�ÛWUH�GX�QRPEUH�GH�FHX[�TXL�VH�FRXYUHQW�GH�SRXVVLÙUH��TXL�
FRXUHQW��TXL�IURLVVHQW��TXL�VRQW�IURLVVÚV��TXL�VXFFRPEHQW�VRXV�OHV�FRXSV�DX�PLOLHX�GH�O
DUÙQH��Ñ�PRLQV�G
DYRLU�XQH�
ÓPH�G
HVFODYH��$X�OLHX�TXH�OHV�FRPEDWV�GH�O
ÓPH�PH�SDUDLVVHQW�G
DXWDQW�SOXV�QREOHV�TXH�OHV�DXWUHV�FRPEDWV��DX�
OLHX�TXH�OHV�IDWLJXHV�DX[TXHOOHV�RQ�V
\�OLYUH�PH�SDUDLVVHQW�G
DXWDQW�SOXV�XWLOHV�TXH�OHV�DXWUHV�IDWLJXHV��DX�OLHX�TXH�
O
LQWÚUÛW�GHV�VSHFWDWHXUV�PH�SDUDßW�G
DXWDQW�SOXV�YLI�HQ�IDYHXU�GHV�DWKOÙWHV��TX
LO�Q
HVW�DXFXQ�GH�FHX[�TXL�VRQW�
WÚPRLQV�GH�FH�TXL�V
\�SDVVH��V
LO�D�XQH�UDLVRQ�VDLQH��TXL�QH�GÚVLUH�GH�TXLWWHU�VRQ�UåOH��HW�GH�VH�PHWWUH�DX�QRPEUH�
GHV�FRPEDWWDQWV��
9��4XHOOH�HQ�HVW�GRQF�OD�FDXVH�"�&
HVW�TXH�WRXWHV�OHV�FRPSOH[LRQV�SK\VLTXHV�QH�VRQW�SRLQW�VXVFHSWLEOHV�GHV�GRQV�
GX�FRUSV��QL�GHV�YLROHQWHV�ÚSUHXYHV�DX[TXHOOHV�LOV�GRQQHQW�OLHX��&H�Q
HVW�SDV�G
DLOOHXUV�TXHOTXH�FKRVH�
G
DEVROXPHQW�YRORQWDLUH��&HOD�YLHQW�GH�VRL�PÛPH��&
HVW�WD�QDWXUH�TXL�OH�GLVSHQVH��HW�PÛPH�HOOH�Q
HQ�IDYRULVH�
TX
XQ�SHWLW�QRPEUH�G
LQGLYLGXV��&DU�LO�IDXW�ÛWUH�QÚ�RX�DYHF�O
ÚQRUPH�WDLOOH�GH�7LWRUPH��RX�DYHF�OD�YLJXHXU�GH�0LORQ��
RX�DYHF�OD�IRUFH�GH�3RO\GDPDV��RX�DYHF�OD�YÚORFLWÚ�GH�/DVWKÙQH�������2U��VL�TXHOTX
XQ�SOXV�IDLEOH�TX
ºSÚH��SOXV�
KLGHX[�TXH�7KHUVLWH��SOXV�SHWLW�TXH�7\GÚH��SOXV�ORXUG�TX
$MD[��HW�UÚXQLVVDQW�WRXWHV�OHV�DXWUHV�GÚIHFWXRVLWÚV�
FRUSRUHOOHV��DYDLW�HQYLH�GH�VH�PHWWUH�VXU�OHV�UDQJV��FHUWHV�FH�VHUDLW�ÛWUH�DQLPÚ�G
XQ�GÚVLU�YDLQ�HW�LPSRVVLEOH�Ñ�



VDWLVIDLUH��&
HVW�WRXW�OH�FRQWUDLUH�GHV�FRPEDWV�GH�O
ÓPH��,OV�VRQW�UDUHV�FHX[�TXL�Q
DSSRUWHQW�SRLQW�HQ�QDLVVDQW�OHV�
TXDOLWÚV�QÚFHVVDLUHV�SRXU�\�ILJXUHU��,O�HVW�SHWLW�OH�QRPEUH�GH�FHX[�TXL�QH�SHXYHQW�SRLQW�VH�UHQGUH�YHUWXHX[��&DU�OHV�
YHUWXV�QH�YLHQQHQW�SDV�G
HOOHV�PÛPHV���HOOHV�QH�VRQW�SRLQW�LQQÚHV�GDQV�O
ÓPH��$�OD�YÚULWÚ��OD�QDWXUH�\�IDLW�ELHQ�
TXHOTXH�FKRVH��PDLV�LO�HQ�HVW�FRPPH�G
XQ�PLQFH�IRQGHPHQW�VRXV�XQ�ODUJH�PXU��RX�G
XQH�SHWLWH�TXLOOH�VRXV�XQ�
JUDQG�YDLVVHDX��/HV�'LHX[�RQW�DVVRFLÚ�Ñ�QRV�IDFXOWÚV�LQWHOOHFWXHOOHV�O
DPRXU�HW�O
HVSÚUDQFH��OH�SUHPLHU��VHPEODEOH�
Ñ�GHV�DLOHV�OÚJÙUHV��SURSUHV�Ñ�V
ÚODQFHU�GDQV�OHV�SOXV�VXEOLPHV�UÚJLRQV��SRXU�HQOHYHU�O
ÓPH��SRXU�OXL�IDLUH�SUHQGUH�
XQ�IDFLOH�HW�UDSLGH�HVVRU��HW�OXL�IUD\HU�XQH�URXWH�YHUV�O
REMHW�GH�VHV�GÚVLUV���OHV�SKLORVRSKHV�DSSHOOHQW�FHW�ÚODQ��FHW�
HVVRU�FKH]�O
KRPPH��LPSXOVLRQ�GH�O
DSSÚWLW����OD�VHFRQGH��O
HVSÚUDQFH��TXL�Q
HVW�SRLQW�DYHXJOH��VXLYDQW�OD�SHQVÚH�
GX�SRÙWH�G
$WKÙQHV�������PDLV�TXL�D�DX�FRQWUDLUH�GHV�\HX[�WUÙV�SHUØDQWV��OHV�'LHX[�O
RQW�DWWDFKÚH�Ñ�O
ÓPH�SRXU�
VRXWHQLU�VRQ�FRXUDJH��GDQV�OD�SRXUVXLWH�GH�VHV�GÚVLUV��SRXU�OXL�GÚIHQGUH�GH�VH�UHOÓFKHU�DX�PLOLHX��GH�VHV�HIIRUWV��
GDQV�OD�FHUWLWXGH�G
REWHQLU�FRPSOÙWHPHQW�FH�TX
HOOH�GÚVLUH��6DQV�O
HVSÚUDQFH�LO�\�D�ORQJWHPSV�TXH�OH�FRPPHUØDQW�
DXUDLW�FHVVÚ�OH�FRPPHUFH��TXH�OH�VWLSHQGLDLUH�DXUDLW�FHVVÚ�GH�SRUWHU�OHV�DUPHV��TXH�OH�QDYLJDWHXU�DXUDLW�FHVVÚ�GH�
QDYLJXHU��TXH�OH�EULJDQG�DXUDLW�FHVVÚ�GH�FRXULU�DSUÙV�OH�EXWLQ��TXH�O
LPSXGLTXH�DXUDLW�FHVVÚ�GH�FRUURPSUH�OD�
IHPPH�G
DXWUXL��0DLV�LOV�VRQW�GXSHV�GH�O
HVSÚUDQFH�FHX[��TXL�Q
HQWUHSUHQQHQW�OHV�FKRVHV�LPSRVVLEOHV�TX
HOOH�OHXU�
FRPPDQGH����TXH�SDUFH�TX
LOV�FRPSWHQW��OH�FRPPHUØDQW�TX
LO�V
HQULFKLUD��FHOXL�TXL�SRUWH�OHV�DUPÚV�TX
LO�UHPSRUWHUD�
GHV�YLFWRLUHV��FHOXL�TXL�QDYLJXH�TX
LO�QH�IHUD�SRLQW�QDXIUDJH��OH�GÚSUÚGDWHXU�TX
LO�IHUD�XQH�JUDQGH�IRUWXQH��O
DGXOWÙUH�
TX
LO�QH�VHUD�SRLQW�GÚFRXYHUW��8Q�DFFLGHQW�LPSUÚYX��XQ�PDOKHXU�LQRSLQÚ��VXUYLHQQHQW�Ñ�FKDFXQ�G
HX[�HW�YRLOÑ�OH�
FRPPHUØDQW�UXLQÚ��OH�JXHUULHU�PRUW��OH�QDYLJDWHXU�VXEPHUJÚ��OH�GÚSUÚGDWHXU�FKDUJÚ�GH�FKDßQHV��O
DGXOWÙUH�
SXEOLTXHPHQW�VLJQDOÚ��HW�OHV�GÚVLUV�GH�WRXV�DQÚDQWLV�DYHF�OHXUV�HVSÚUDQFHV��&DU�OHV�'LHX[�Q
RQW�GÚWHUPLQÚ�OD�
PHVXUH��Q
RQW�SRVÚ�OD�OLPLWH��QL�GHV�ULFKHVVHV��QL�GH�OD�YROXSWÚ��QL�GH�QXO�DXWUH�GHV�REMHWV�GHV�GÚVLUV�GH�O
HVSÙFH�
KXPDLQH��&HV�REMHWV�QH�FRQQDLVVHQW�SRLQW�GH�ERUQHV�������'
Rê�LO�DUULYH�TXH�FHX[�TXL�OHV�SRXUVXLYHQW�HQ�VRQW�
G
DXWDQW�SOXV�DIIDPÚV�TX
LOV�HQ�UHJRUJHQW�GDYDQWDJH�������&DU�FH�TX
LOV�RQW�GÚMÑ�HVW�WRXMRXUV�DX�GHVVRXV�GH�FH�
TX
LOV�DWWHQGDLHQW��$X�OLHX�TXH��ORUVTXH�O
ÓPH�WHQG�Ñ�XQ�REMHW�TXL�D�GH�OD�FRQVLVWDQFH��GRQW�OH�PÚULWH�Q
HVW�SRLQW�
ÚTXLYRTXH��TXL�HVW�ELHQ�GÚILQL��ELHQ�GÚWHUPLQÚ�������EHDX�GH�VD�QDWXUH�������GRQW�RQ�SHXW�YHQLU�Ñ�ERXW�SDU�OH�
WUDYDLO��TXH�O
HQWHQGHPHQW�SHXW�VDLVLU��DXTXHO�O
DPRXU�SHXW�V
DWWDFKHU��HW�TXL�SHXW�ÛWUH�HPEUDVVÚ�SDU�O
HVSÚUDQFH��
DORUV�O
ÓPH�WULRPSKH�GDQV�OH�FRPEDW�Rê�HOOH�V
HQJDJH��HOOH�DWWHLQW�VRQ�EXW��HOOH�UHPSRUWH�OD�YLFWRLUH��7HO�HVW�O
XQLTXH�
PRWLI�SRXU�OHTXHO�OHV�SKLORVRSKHV�UDVVHPEOHQW�GHV�VSHFWDWHXUV�DXWRXU�G
HX[��
9,��-
DL�EHVRLQ�HQFRUH�GH�FHWWH�DOOÚJRULH�GHV�DWKOÙWHV��&KDFXQ�G
HX[�GÚVLUHUDLW�TXH�QXO�FRPSÚWLWHXU�QH�VH�SUÚVHQWÓW�
DYHF�HX[�GDQV�O
DUÙQH��,O�YRXGUDLW�YDLQFUH�VDQV�VH�FRXYULU�GH�SRXVVLÙUH��&DU�HQWUH�SOXVLHXUV��OD�YLFWRLUH�QH�SHXW�
DSSDUWHQLU�TX
Ñ�XQ�VHXO��'DQV�OHV�DXWUHV�FRPEDWV�DX�FRQWUDLUH�OH�FRPEOH�GH�OD�JORLUH�HVW�G
DWWLUHU�Ñ�VRL�XQ�JUDQG�
QRPEUH�GH�FRQFXUUHQWV��&DU��VL�OHV�'LHX[�IDLVDLHQW�TXH�TXHOTX
XQ�GH�FHX[�TXL�P
ÚFRXWHQW�VH�ODQØÓW�Ñ�FåWÚ�GH�PRL�
GDQV�OD�PÛPH�FDUULÙUH��HW�TXH�GDQV�OD�PÛPH�DUÙQH������LO�YßQW�VH�FRXYULU�GH�OD�PÛPH�SRXVVLÙUH��HW�VH�OLYUHU�DX[�
PÛPHV�HIIRUWV��F
HVW�DORUV�TXH�M
DFTXHUUDLV�GH�OD�JORLUH��F
HVW�DORUV�TXH�MH�FHLQGUDLV�PRQ�IURQW�GH�FRXURQQHV��F
HVW�
DORUV�TXH�MH�VHUDLV�SURFODPÚ�DYHF�KRQQHXU�GDQV�WRXWH�OD�*UÙFH��
0DLV�M
DYRXH�TXH�MXVTX
Ñ�FH�MRXU��MH�Q
DL�REWHQX�QL�FRXURQQH��QL�SURFODPDWLRQ�GH�FH�JHQUH��GH�TXHOTXHV�
DSSODXGLVVHPHQWV�TXH�MH�VRLV�G
DLOOHXUV�KRQRUÚ��&DU�TXHO�IUXLW�DL�MH�UHFXHLOOL�GH�WDQW�GH�GLVFRXUV��HW�GH�PD�
FRQWLQXHOOH�DVVLGXLWÚ�GDQV�OD�FDUULÙUH"�'HV�ÚORJHV�"�M
HQ�DL�DVVH]��'H�OD�JORLUH�"�M
HQ�VXLV�UDVVDVLÚ��(Q�XQ�PRW��
ORXH�W�RQ�O
DUW�RUDWRLUH��VDQV�HQ�IDLUH�XVDJH��ORUVTX
RQ�D�GH�OD�YRL[�HW�GHV�RUHLOOHV�"�/RXH�W�RQ�OD�SKLORVRSKLH�VDQV�
HQ�SUDWLTXHU�OHV�OHØRQV��ORUVTX
RQ�D�XQH�ÓPH�Ñ�PRULJÚQHU��HW�XQ�PDßWUH�SRXU�UHPSOLU�FHWWH�WÓFKH�"�0DLV�LO�HQ�HVW�
FRPPH�GH�FHV�EHOOHV�FKRVHV�GRQW�OD�IOìWH��RX�OD�JXLWDUH��RX�WRXWH�DXWUH�KDUPRQLH�PXVLFDOH��UHOÙYH�O
ÚFODW��GDQV�OHV�
UHSUÚVHQWDWLRQV�GH�WUDJÚGLH��RX�GH�FRPÚGLH��DX[�IÛWHV�GH�%DFFKXV��WRXW�OH�PRQGH�OHV�FRXYUH�G
ÚORJHV��HW�
SHUVRQQH�QH�OHV�LPLWH��
9,,��&HUWHV��GDQV�FHV�UHSUÚVHQWDWLRQV�OÑ�PÛPH��LO�\�D�XQH�JUDQGH�GLVWDQFH�HQWUH�O
ÚORJH�HW�OD�YROXSWÚ��&DU�WRXV�
FHX[�TXL�ÚFRXWHQW��ÚSURXYHQW�GH�OD�YROXSWÚ��&HOXL�OÑ�VHXO�GÚFHUQH�YUDLPHQW�O
ÚORJH�TXL�VH�ODLVVH�HPSRUWHU�Ñ�
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HQWHQGDLHQW�
V
H[HUFHU�VXU�VRQ�LQVWUXPHQW��V
ÚWDQW�DFFRXWXPÚV�Ñ�OH�VXLYUH�FKDTXH�MRXU��IRUPÙUHQW�OHXUV�RUHLOOHV�DX�VRQ�GH�OD�
IOìWH��HW�ILQLUHQW�SDU�ÛWUH�HQ�ÚWDW�GH�O
DFFRPSDJQHU�HW�GH�IDLUH�FKRUXV�DYHF�OXL��GDQV�O
DLU�TX
LO�MRXDLW��ORUVTX
LO�
FRPPHQØDLW�Ñ�O
H[ÚFXWHU��(W�GHV�KRPPHV�QH�IHURQW�SRLQW�YLV�Ñ�YLV�GH�QRXV�FH�TXH�ILUHQW�FHV�RLVHDX[��WDQGLV�TXH�
QRXV�OHXU�IDLVRQV�VL�VRXYHQW�HQWHQGUH�QRQ�SDV�GH�YDLQV�VRQV��PDLV�GHV�GLVFRXUV�TXL�V
DGUHVVHQW�Ñ�OHXU�UDLVRQ��GHV�
GLVFRXUV�FRPSRVÚV�VHORQ�OHV�UÙJOHV�GH�O
DUW��SOHLQV�GH�SULQFLSHV�IÚFRQGV�HW�GH�OHØRQV�IDFLOHV�Ñ�SUDWLTXHU��6L�GRQF�
MXVTX
Ñ�FH�PRPHQW�M
DL�JDUGÚ�OH�VLOHQFH�YLV�Ñ�YLV�GH�WRXW�OH�PRQGH�WRXFKDQW�QRV�LQWÚUÛWV�OHV�SOXV�FKHUV��VL�MH�Q
DL�
ULHQ�GLW�GH�JUDQG��G
ÚOHYÚ��VRLW�HQ�SDUWLFXOLHU��VRLW�HQ�SXEOLF��MH�FURLV�GHYRLU�DXMRXUG
KXL��Ñ�YRWUH�FRQVLGÚUDWLRQ��WUDLWHU�
OHV�PDWLÙUHV�OHV�SOXV�VXEOLPHV�HW�OHV�SOXV�WUDQVFHQGDQWHV��2�MHXQHV�JHQV��MH�YRXV�RIIUH�XQH�IRXOH�GH�PR\HQV�
G
LQVWUXFWLRQ�WUÙV�ÚWHQGXV��WUÙV�YDULÚV��VXU�WRXWH�VRUWH�GH�VXMHWV��Ñ�OD�SRUWÚH�GH�WRXV�OHV�GHJUÚV�G
LQWHOOLJHQFH��
SURSUHV�Ñ�WRXWHV�OHV�LQFOLQDWLRQV��Ñ�WRXV�OHV�JRìWV��Ñ�WRXV�OHV�V\VWÙPHV�G
ÚGXFDWLRQ��PR\HQV�TXH�FKDFXQ�SHXW�
PHWWUH�Ñ�FRQWULEXWLRQ�Ñ�VRQ�JUÚ��VDQV�VH�FRQVWLWXHU�HQ�IUDLV��VDQV�TXH�OD�QÚJOLJHQFH�SXLVVH�ÛWUH�H[FXVÚH��VDQV�
TX
RQ�DLW�Ñ�UHGRXWHU�O
HQYLH��HW�TXL�VRQW�Ñ�OD�GLVFUÚWLRQ�GH�TXLFRQTXH�YHXW�HQ�SURILWHU���4XHOTX
XQ�D�W�LO�GX�JRìW�SRXU�
OD�UKÚWRULTXH�"�OD�FDUULÙUH�GH�O
ÚORTXHQFH�V
RXYUH�GHYDQW�OXL��,O�SHXW�DSSUHQGUH�Ñ�VH�PHWWUH�Ñ�OD�KDXWHXU�GH�
SOXVLHXUV�VXMHWV��Ñ�ÛWUH�DERQGDQW��ÚOHYÚ��ÚQHUJLTXH��VRXWHQX��YLJRXUHX[��HW�IDFLOH��4XHOTX
XQ�D�W�LO�GX�JRìW�SRXU�OD�
SRÚVLH�"�4X
LO�YLHQQH�DYHF�OD�VHXOH�SUÚFDXWLRQ�GH�VH�PXQLU�G
DLOOHXUV�GH�SRÙPHV��,O�UHFXHLOOHUD�LFL�WRXWHV�OHV�
LQVWUXFWLRQV�VXU�O
DUW�SRÚWLTXH��2Q�OXL�HQVHLJQHUD�HQ�TXRL�FRQVLVWHQW�OD�SRPSH��O
ÚFODW��OH�EULOODQW��OH�VXEOLPH��2Q�OXL�
HQVHLJQHUD�Ñ�ELHQ�GHVVLQHU�XQ�SODQ��Ñ�OH�ELHQ�FRQGXLUH��Ñ�IXLU�OD�UHFKHUFKH�GDQV�OHV�H[SUHVVLRQV��Ñ�QH�SDV�SÚFKHU�
FRQWUH�OHV�UÙJOHV�GH�O
KDUPRQLH��8Q�DXWUH�GÚVLUH�W�LO�GH�V
LQVWUXLUH�GDQV�OD�SROLWLTXH��G
DSSUHQGUH�O
DUW�GH�PDQLHU�OH�
SHXSOH��GH�SDUOHU�GDQV�VHV�DVVHPEOÚHV�"�3RXU�UHPSOLU�VRQ�EXW��LO�Q
D�EHVRLQ�TXH�GH�OXL�PÛPH��4X
LO�REVHUYH�OH�
SHXSOH���TX
LO�DVVLVWH�Ñ�VHV�GÚOLEÚUDWLRQV���TX
LO�HQWHQGH�VHV�RUDWHXUV���TX
LO�VRLW�WÚPRLQ�GH�FH�TXL�SHUVXDGH��GH�FH�
TXL�IDLW�LPSUHVVLRQ��8Q�DXWUH�PÚSULVH�W�LO�WRXW�FHOD��YHXW�LO�HPEUDVVHU�OD�SKLORVRSKLH��RIIULU�VHV�KRPPDJHV�Ñ�OD�
YÚULWÚ�"�,FL��MH�FHVVH�GH�PH�IDLUH�YDORLU��-
DYRXH�PRQ�LQVXIILVDQFH���MH�QH�VXLV�SOXV�HQ�PHVXUH��,O�V
DJLW�G
XQH�FKRVH�
GH�KDXWH�LPSRUWDQFH��TXL�YHXW��GH�SDU�WRXV�OHV�'LHX[��ÛWUH�GLULJÚH�SDU�TXHOTX
XQ�TXL�VRLW�DX�GHVVXV�GX�YXOJDLUH��TXL�
Q
DLOOH�SRLQW�WHUUH�Ñ�WHUUH��HW�TXL�QH�VRLW�SRLQW�HQFURìWÚ�GH�OD�URXLOOH�GH�OD�PXOWLWXGH��
9,,,��6L�TXHOTX
XQ�GLW�GRQF�TXH�OD�SKLORVRSKLH�FRQVLVWH�HQ�PRWV��HQ�SDUROHV��HQ�GLVFRXUV�DUWLILFLHX[��HQ�
FRQWURYHUVHV��HQ�GLVSXWHV��HQ�VRSKLVPHV��HW�HQ�IXWLOLWÚV�GH�FHWWH�QDWXUH��LO�Q
HVW�SDV�GLIILFLOH�DORUV�GH�WURXYHU�XQ�
PDßWUH��2Q�UHQFRQWUH�SDUWRXW�GH�SDUHLOV�VRSKLVWHV��,OV�DERQGHQW�GH�WRXWHV�SDUWV��,O�V
HQ�VHUD�ELHQWåW�SUÚVHQWÚ��
-
RVHUDL�PÛPH�GLUH�TXH�OHV�SURIHVVHXUV�G
XQH�VHPEODEOH�SKLORVRSKLH�VRQW�HQ�SOXV�JUDQG�QRPEUH�TXH�OHV�GLVFLSOHV��
0DLV�VL�FH�Q
HVW�OÑ�TX
XQH�SHWLWH�SDUWLH�GH�OD�SKLORVRSKLH��XQH�SDUWLH�WHOOH��TX
Ñ�OD�YÚULWÚ�LO�VRLW�KRQWHX[�GH�O
LJQRUHU��
PDLV�GRQW�OD�VFLHQFH�QH�GRQQH�DXFXQH�UHFRPPDQGDWLRQ��ÚYLWRQV�OD�KRQWH�GH�O
LJQRUDQFH��PDLV�HQ�UHPSOLVVDQW�FH�
EXW��QH�QRXV�HQ�IDLVRQV�SDV�DFFURLUH�Ñ�QRXV�PÛPHV��&DU�FHUWHV�FHX[�OÑ�PÛPH�TXL�GRQQHQW�OHV�SUHPLÙUHV�OHØRQV�
GH�OD�OHFWXUH��PÚULWHUDLHQW�EHDXFRXS�GH�FRQVLGÚUDWLRQ��TXRLTX
LOV�QH�V
RFFXSHQW�TXH�GH�V\OODEHV��HW�TX
Ñ�IDLUH�
EÚJD\HU�GHV�WURXSHV�G
HQIDQWV�ORUVTX
LOV�VRQW�OH�SOXV�GÚSRXUYXV�G
LQWHOOLJHQFH��&H�TXL�FRQVWLWXH�OD�SDUWLH�
IRQGDPHQWDOH�GH�OD�SKLORVRSKLH��OH�FKHPLQ�TXL�\�FRQGXLW��H[LJHQW�XQ�PDßWUH�TXL�VDFKH�GRQQHU�GH�O
ÚOÚYDWLRQ�Ñ�O
ÓPH�
GHV�MHXQHV�JHQV��UÚJOHU�OHXUV�GÚVLUV��HW�OHXU�IDLUH�VHQWLU�TXH�OD�GRXOHXU�HW�OD�YROXSWÚ�HQ�VRQW�O
XQLTXH�PHVXUH���
VHORQ�OD�PÚWKRGH�GH�FHX[�TXL�GUHVVHQW�OHV�MHXQHV�FKHYDX[��TXL�Q
ÚWHLJQHQW�SRLQW�WRXWH�OHXU�IRXJXH��HW�TXL�QH�OHXU�
SHUPHWWHQW�SDV�QRQ�SOXV�GH�V
\�ODLVVHU�HQWLÙUHPHQW�HPSRUWHU��6L�G
DLOOHXUV�O
LPSÚWXRVLWÚ�GHV�MHXQHV�FKHYDX[�HVW�
JRXYHUQÚH�SDU�OH�IUHLQ��SDU�OHV�UÛQHV��SDU�OH�PDQÙJH�GX�FDYDOLHU��RX�GX�FRFKHU��O
ÓPH�GH�O
KRPPH�HVW�JRXYHUQÚH�



SDU�OH�GLVFRXUV��QRQ�SRLQW�SDU�XQ�GLVFRXUV�LQVLJQLILDQW��DEMHFW��GÚQXÚ�G
LQWÚUÛW��PDLV�SDU�XQ�GLVFRXUV�Rê�OH�
SDWKÚWLTXH�HVW�DOOLÚ�Ñ�OD�VDLQH�PRUDOH��TXL�QH�GRQQH�SRLQW�Ñ�FHX[�TXL�O
HQWHQGHQW�OH�WHPSV�G
RFFXSHU�OHXU�DWWHQWLRQ�
Ñ�FH�TXL�FRQFHUQH�OH�VW\OH��HW�OH�SODLVLU�TX
LO�SHXW�IDLUH��PDLV�TXL�SURGXLW�XQH�HVSÙFH�GH�WUDQVSRUW��XQH�VRUWH�
G
HQWKRXVLDVPH��VHPEODEOH�Ñ�FHOXL�GHV�WURPSHWWHV�TXL�VRQQHQW�WDQWåW�OD�FKDUJH��WDQWåW�OD�UHWUDLWH��
,;��6L�WHO�HVW�OH�JHQUH�G
ÚORTXHQFH�QÚFHVVDLUH�Ñ�FHX[�TXL�HPEUDVVHQW�O
ÚWXGH�GH�OD�SKLORVRSKLH��LO�IDXW�FKHUFKHU�
DYHF�VRLQ�FHOXL�TXL�HQ�D�OH�WDOHQW��O
ÚSURXYHU��HW�OH�FKRLVLU��VRLW�YLHX[��VRLW�MHXQH��VRLW�SDXYUH��VRLW�ULFKH��VRLW�TX
LO�DLW��
RX�TX
LO�Q
DLW�SRLQW�GH�UÚSXWDWLRQ��&H�Q
HVW�SDV�TX
Ñ�PRQ�DYLV�OD�YLHLOOHVVH�QH�OH�FÙGH�Ñ�OD�MHXQHVVH��OD�SDXYUHWÚ�Ñ�
O
RSXOHQFH��HW�O
REVFXULWÚ�Ñ�OD�UHQRPPÚH��0DLV�OHV�KRPPHV�VRQJHQW�SOXV�YRORQWLHUV�Ñ�GHYHQLU�SKLORVRSKHV�������
ORUVTX
LOV�SÙFKHQW�SDU�WRXV�FHV�GÚVDYDQWDJHV��HW�OHV�GLVJUÓFHV�GH�OD�IRUWXQH�VRQW�UHJDUGÚHV�FRPPH�OH�YÚKLFXOH�GH�
OD�SKLORVRSKLH��3DUFH�TXH�6RFUDWH�ÚWDLW�SDXYUH��OH�SDXYUH�V
HPSUHVVHUD�GRQF�GH�PDUFKHU�VXU�OHV�WUDFHV�GH�
6RFUDWH�"�1RXV�VHURQV�KHXUHX[��VL�FHX[�TXL��FRPPH�6RFUDWH��RQW�XQ�SHWLW�QH]�HW�XQ�JURV�YHQWUH��QH�YLHQQHQW�SDV�
VH�PHWWUH�DXVVL�VXU�OHV�UDQJV��4XH�SHUVRQQH�G
DLOOHXUV�QH�UHSURFKH�Ñ�6RFUDWH�GH�QH�V
ÛWUH�H[FOXVLYHPHQW�RFFXSÚ�
TXH�GHV�SDXYUHV��HW�GH�Q
DYRLU�IDLW�DXFXQH�DWWHQWLRQ�Ñ�FHX[�TXL�VH�GLVWLQJXDLHQW�SDU�OHXUV�ULFKHVVHV��OHXU�
UÚSXWDWLRQ��HW�O
LOOXVWUDWLRQ�GH�OHXU�RULJLQH�������&DU�6RFUDWH�SHQVDLW��MH�FURLV��TXH�OD�5ÚSXEOLTXH�G
$WKÙQHV�QH�
UHFXHLOOHUDLW�TXH�SHX�GH�IUXLW�GHV�ÚOXFXEUDWLRQV�SKLORVRSKLTXHV�G
(VFKLQH�RX�G
$QWLVWKÙQH��HW�TXH�PÛPH�QXO�GH�
OHXUV�FRQWHPSRUDLQV�Q
HQ�UHFXHLOOHUDLW�SOXV�G
DYDQWDJHV��TXH�Q
HQ�SURGXLUDLW�YLV�Ñ�YLV�GH�QRXV��TXL�GHYLRQV�OHXU�
VXFFÚGHU�������OD�PÚPRLUH�GH�OHXUV�GLVFRXUV��0DLV�VL��HQ�HIIHW��RX�$OFLELDGH��RX�&ULWLDV��RQ�&OÚREXOH��RX�&DLOLDV��
HXVVHQW�ÚWÚ�SKLORVRSKHV��OHV�$WKÚQLHQV�GH�FH�WHPSV�OÑ�Q
DXUDLHQW�SRLQW�ÚSURXYÚ�OHV�PDX[�TXL�OHXU�DUULYÙUHQW��,O�QH�
VXIILW�SDV��SRXU�UHVVHPEOHU�Ñ�'LRJÙQH��GH�SRUWHU�FRPPH�OXL�XQH�EHVDFH�HW�XQ�EÓWRQ��������2Q�SHXW�DYHF�FHW�DWWLUDLO�
Q
ÛWUH�SDV�PRLQV�PDOKHXUHX[�TXH�6DUGDQDSDOH��/H�FÚOÙEUH�$ULVWLSSH��YÛWX�GH�SRXUSUH��HW�HPEDXPÚ�GH�SDUIXPV��
Q
D�YRLW�SDV�PRLQV�GH�WHPSÚUDQFH�TXH�'LRJÙQH��&DU�GH�PÛPH�TXH�FHOXL�TXL�SDUYLHQGUDLW�Ñ�PHWWUH�VRQ�FRUSV�Ñ�
O
ÚSUHXYH�GH�O
DFWLRQ�GX�IHX��SRXUUDLW��VDQV�ULHQ�FUDLQGUH��V
ÚODQFHU�GDQV�OHV�JRXIIUHV�GX�PRQW�(WQD��GH�PÛPH�FHOXL�
TXL�V
HVW�SOHLQHPHQW�PLV�HQ�PHVXUH�FRQWUH�OHV�LPSUHVVLRQV�GH�OD�YROXSWÚ��Q
D�ULHQ�Ñ�FUDLQGUH�DX�PLOLHX�GH�VHV�
SUHVWLJHV��GH�VHV�DPRUFHV��GH�VHV�VÚGXFWLRQV��
;��/D�SLHUUH�GH�WRXFKH�GX�SKLORVRSKH�Q
HVW�GRQF�QL�VRQ�FRVWXPH��QL�VRQ�ÓJH��QL�VD�VLWXDWLRQ�VRXV�OH�UDSSRUW�GH�OD�
IRUWXQH��&H�VRQW�OHV�RSLQLRQV��OHV�SULQFLSHV��OD�PDQLÙUH�G
ÛWUH�VRXV�OH�UDSSRUW�GH�O
ÓPH��TXL�VHXOV�HQ�FRQVWLWXHQW��HQ�
GÚWHUPLQHQW�OH�YUDL�FDUDFWÙUH��7RXW�OH�UHVWH�GRQW�OD�IRUWXQH�IDLW�OHV�IUDLV��UHVVHPEOH�DX[�GÚFRUDWLRQV�HW�DX[�KDELWV�
GH�WKÚÓWUH�SHQGDQW�OHV�IÛWHV�GH�%DFFKXV��/D�EHDXWÚ�GHV�RXYUDJHV�GHV�SRÙWHV�HVW�WRXMRXUV�XQH��WRXMRXUV�OD�PÛPH��
TXH�FH�VRLW�XQ�5RL��TXH�FH�VRLW�XQ�HVFODYH�TXL�SDUOH��/H�FRVWXPH�GÚSHQG�GHV�UåOHV��2Q�GRQQH�Ñ�$JDPHPQRQ�XQ�
VFHSWUH��Ñ�XQ�KRPPH�GHV�FKDPSV�XQ�JLOHW�GH�SHDX��Ñ�$FKLOOH�XQH�DUPXUH��Ñ�7ÚOÙSKH�GHV�KDLOORQV�HW�XQH�EHVDFH��
/HV�VSHFWDWHXUV�QH�SUÛWHQW�SDV�SOXV�G
DWWHQWLRQ�Ñ�$JDPHPQRQ�TX
Ñ�7ÚOÙSKH��/
ÓPH�HPEUDVVH�OH�SRÙPH�HQWLHU��HW�
QRQ�SRLQW�OD�VLWXDWLRQ�LVROÚH�GHV�LQWHUORFXWHXUV��4X
RQ�SHQVH�GH�PÛPH�TXH�GDQV�OHV�GLVFRXUV�GHV�SKLORVRSKHV��FH�
TXL�HQ�IDLW�OH�EHDX�Q
HVW�QL�FLVDLOOÚ��QL�PRUFHOÚ��PDLV�WRXMRXUV�XQ��PDLV�WRXMRXUV�HQ�FRKÚVLRQ�DYHF�OXL�PÛPH��&HX[�
TXL�HQWUHQW�GDQV�OD�FDUULÙUH�GH�OD�YLH�GRQW�LO�HVW�OH�EXW�������V
\�SUÚVHQWHQW�DYHF�OD�GLYHUVLWÚ�GH�FRVWXPH�GRQW�OD�
IRUWXQH�OHV�D�UHYÛWXV��7HOV�RQ�YLW�3\WKDJRUH�DYHF�XQ�KDELW�GH�SRXUSUH��6RFUDWH�DYHF�XQ�PDXYDLV�PDQWHDX��
;ÚQRSKRQ�DYHF�OD�FXLUDVVH�HW�OH�ERXFOLHU��OH�FKDPSLRQ�GH�6LQRSH�������FRPPH�7ÚOÙSKH��GRQW�QRXV�SDUOLRQV�WRXW�Ñ�
O
KHXUH��DYHF�XQH�EHVDFH�HW�XQ��EÓWRQ��/HXU�FRVWXPH�PÛPH�SUÛWDLW�Ñ�OHXUV�UåOHV��(Q�HIIHW��3\WKDJRUH�UÚSDQGDLW�
O
DGPLUDWLRQ��6RFUDWH�OH�UHSURFKH��;ÚQRSKRQ�OD�GRFLOLWÚ��HW�'LRJÙQH�OH�VDUFDVPH��2�KHXUHX[�OHV�SHUVRQQDJHV�GH�
FHV�GUDPHV���KHXUHX[�OHV�VSHFWDWHXUV�TXL�OHV�HQWHQGLUHQW�HQ�VFÙQH���2ê�WURXYHURQV�QRXV�DXMRXUG
KXL�XQ�DFWHXU�HW�
XQ�SHUVRQQDJH��QRQ�SRLQW�GH�FHX[�GRQW�OH�FRVWXPH�Q
D�ULHQ�G
DJUÚDEOH��HW�TXL�VRQW�FRQGDPQÚV�DX[�UåOHV�PXHWV��
PDLV�GH�FHX[�TXL�DXUDLHQW�SX�VH�SUÚVHQWHU�VXU�OH�WKÚÓWUH�GHV�*UHFV�"�&KHUFKRQV�OH��SHXW�ÛWUH�OH�WURXYHURQV�QRXV�
TXHOTXH�SDUW��HW�VL�FHOD�QRXV�DUULYH��LO�Q
DXUD�SRLQW�Ñ�VH�SODLQGUH�G
DYRLU�ÚWÚ�GÚGDLJQÚ����
127(6��



����3DFFL�D�WUDGXLW��RPQL�VXEMHFWR�SKLORVRSKLFXP�FRQYHQLUH�VHUPRQHP��+HLQVLXV�Q
D�IDLW�TXH�FRSLHU�3DFFL��RPQL�
VXEMHFWR�FRQYHQLUH�SKLORVRSKLDP��/RUVTX
RQ�DXUD�OX�OD�'LVVHUWDWLRQ��HW�TX
RQ�HQ�DXUD�ELHQ�VDLVL�O
REMHW��RQ�FKRLVLUD�
DYHF�FRQQDLVVDQFH�GH�FDXVH��HQWUH�FHV�GHX[�YHUVLRQV�HW�OD�PLHQQH��
����2G\VVÚH��FKDQW����YHUV����HW�VXLYDQWV��9LUJLOH�D�LPLWÚ�GDQV�OH�TXDWULÙPH�FKDQW�GH�VHV�*ÚRUJLTXHV��FH�TXH�GLW�
+RPÙUH�GH�FH�'LHX�PDULQ��
����9R\H]�FL�GHVVXV�OD�SUHPLÙUH�QRWH�GH�FHWWH�'LVVHUWDWLRQ��
����2G\VVÚH��FKDQW�����YHUV�����HW������
����&RQVLVWHQFH�SDU�XQ�H��'LGHURW��(VVDL�VXU�OD�SRÚVLH�GUDPDWLTXH��
�����2G\VVÚH��FKDQW����YHUV����
����&H�SDVVDJH�GRQQH�Ñ�HQWHQGUH�TXH�GDQV�OD�SUHPLÙUH�LQVWLWXWLRQ�GX�WKÚÓWUH��FKH]�OHV�*UHFV��FH�Q
ÚWDLW�TX
Ñ�
O
ÚSRTXH�GHV�IÛWHV�GH�%DFFKXV�TXH�O
RQ�GRQQDLW�DX�SHXSOH�OH�SODLVLU�GX�VSHFWDFOH��GHV�UHSUÚVHQWDWLRQV�
GUDPDWLTXHV��6L�O
RQ�HìW�GLW�DORUV�Ñ�(VFK\OH��Ñ�6RSKRFOH��RX�Ñ�$ULVWRSKDQH��TX
LO�H[LVWHUDLW�XQ�MRXU�XQH�&LWÚ�GDQV�
ODTXHOOH�LO�\�DXUDLW�GRX]H�RX�TXLQ]H�WKÚÓWUHV�HQ�DFWLYLWÚ�FKDTXH�VRLU��MH�QH�VDLV�FH�TX
LOV�HQ�DXUDLHQW�SHQVÚ���
�����/H�WH[WH�D�GRQQÚ�LFL�GH�OD�WDEODWXUH�DX[�FULWLTXHV��&KDFXQ�D�IRUPÚ�VD�FRQMHFWXUH��3DFFL��'DYLHV��5HLVNH��RQW�
FKDFXQ�DGPLV�XQH�OHØRQ�GLIIÚUHQWH��0DUNODQG�V
HVW�ERUQÚ�Ñ�IDLUH�VHQWLU�O
LQVXIILVDQFH�GHV�FRUUHFWLRQV�SURSRVÚHV��
VDQV�ULHQ�SUÚVHQWHU�GH�VRQ�FUì��$X�PLOLHX�GH�FH�YDJXH��MH�PH�VXLV�GÚFLGÚ�SRXU�OD�FRQMHFWXUH�GH�'DYLHV��TXL�D�SRXU�
HOOH�XQ�SDVVDJH�GH�FHWWH�'LVVHUWDWLRQ�DX�GHVVRXV�GH�FHOXL�FL��Rê�LO�VHPEOH�TXH�0D[LPH�GH�7\U�Q
D�Gì�TXH�VH�
UÚSÚWHU��TXRLTXH�0DUNODQG�QH�VRLW�SDV�GH�FHW�DYLV��,O�DXUDLW�GÚVLUÚ�XQ�PRW�TXL�HìW�H[SULPÚ�TXHOTXH�FKRVH�G
RGLHX[��
SURSUH�HW�H[FOXVLI�DX[�%DUEDUHV��FRPPH�VL�OHV�DXWUHV�WUDLWV�GH�FH�WDEOHDX�QH�FRQYHQDLHQW�SDV�PDOKHXUHXVHPHQW�
DXWDQW�DX[�SHXSOHV�SUÚWHQGXV�FLYLOLVÚV��TX
Ñ�FHX[�TXL��GX�WHPSV�GH�QRWUH�$XWHXU��ÚWDLHQW�SURSUHPHQW�DSSHOÚV�
%DUEDUHV���
�����-
DL�VXLYL�0DUNODQG�TXL�OLW�áæðíâæåa�DX�OLHX�GH�áòðíÞåa��/H�PRW�TXL�WHUPLQH�OD�SKUDVH��QH�ODLVVH�DXFXQ�GRXWH�
VXU�OH�PÚULWH�GH�FHWWH�FRUUHFWLRQ��
�����'DYLHV�UHSURFKH�LFL�Ñ�+HLQVLXV�G
ÛWUH�WRPEÚ�GDQV�XQ�FRQWUH�VHQV��&
HVW�XQH�HUUHXU�GH�O
DQQRWDWHXU�$QJODLV��
+HLQVLXV�D�WUDGXLW�VDQV�QÚJDWLRQ�FH�TXH�'DYLHV�D�UHQGX�DYHF�GHX[�QÚJDWLRQV��,O�HVW�GRQF�ÚYLGHQW�TXH�OH�VHQV�HVW�
OH�PÛPH�GHV�GHX[�FåWÚV��0DLV�VL�+HLQVLXV�HVW�H[HPSW�GH�UHSURFKH��LO�Q
HQ�HVW�SDV�DLQVL�GH�)RUPH\��,O�IDLW�GLUH�Ñ�
0D[LPH�GH�7\U�OD�FKRVH�GX�PRQGH�OD�SOXV�FRQWUDLUH�Ñ�VD�SHQVÚH����&
HVW��VHORQ�PRL��OH�FDV�GH�FHX[�TXL�YHXOHQW�
WRXMRXUV�SKLORVRSKHU�¬��,O�HVW�FXULHX[�GH�YRLU�OH�JDOLPDWLDV�TXH�FHWWH�YHUVLRQ�MHWWH�GDQV�WRXW�OH�SDVVDJH��PLVH�HQ�
FRQWDFW�DYHF�FH�TXL�OD�SUÚFÙGH�HW�FH�TXL�OD�VXLW��
�����-
DL�DGPLV�OD�FRUUHFWLRQ�GH�'DYLHV��TXL�OLW�íèaåìï��Ãèèäêæç�ê��DX�OLHX�GH�íè�ê��Ãèèäêæç�ê��ÚYLGHQWH�EÚYXH�GHV�
FRSLVWHV��
�����ºOLHQ��GDQV�OH���H��OLYUH�GH�VHV�+LVWRLUHV�GLYHUVHV��FKDS������SDUOH�GH�7LWRUPH�HW�GH�0LORQ��3DXVDQLDV��GDQV�
VRQ�OLYUH�9,��FK����HW����HW�GDQV�VRQ�OLYUH�9,,��FKDS������SDUOH�GH�3RO\GDPDV��3ODWRQ��GDQV�OH�OLYUH�SUHPLHU�GH�VD�
5ÚSXEOLTXH��SDUOH�GH�/DVWKÙQH��
�����0D[LPH�GH�7\U�IDLW�DOOXVLRQ�LFL�DX����H��YHUV�GX�3URPÚWKÚH�G
(VFK\OH��SRÙWH�WUDJLTXH��RULJLQDLUH�G
$WKÙQHV���
�����&H�Q
HVW�FHSHQGDQW�SRLQW�OD�IDXWH�GHV�SKLORVRSKHV��7ÚPRLQ�FH�SDVVDJH�GH�-XYÚQDO���
����0HQVXUD�WDPHQ�TXDH�
6XIILFLDW�FHQVXV��VL�TXLV�PH�FRQVXODW��HGDP��
,Q�TXDQWXP�VLWLV�DWTXH�IDPHV�HW�IULJRUD�SRVFXQW�
4XDQWXP��(SLFXUH��WLEL�SDUYLV�VXIILFLW�LQ�KRUWLV���
4XDQWXP�6RFUDWLFL�FHSHUXQW�DQWH�SHQDWHV��
�6DW��;,9��YHUV������HW�VHT���
������&LWRQV�HQFRUH�OH�PÛPH�SRÙWH���
6HG�TXR�GLYLWLDV�KDHF�SHU�WRUPHQWD�FRDFWDV�"�



&XP�IXURU�KDXG�GXELXV��FXP�VLW�PDQLIHVWD�SKUHQHVLV��
,QWHUHD�SOHQR�FXP�WXUJHW�VDFFXOXV�RUH��
&UHVFLW�DPRU�QXPPL�TXDQWXP�LSVD�SHFXQLD�FUHVFLW��
,ELG��YHUV������HW�VHT���
�����,O�IDXW�SUHQGUH�FHV�GHX[�GHUQLHUV�PRWV�GDQV�WRXWH�OD�ULJXHXU�GX�ODQJDJH�SKLORVRSKLTXH���
�����/H�WH[WH�SRUWH�çÞ��çÞè�ê�é�ê�ñb�ó�ðâæ��3RXUTXRL�GRQF�+HLQVLXV�D�W�LO�WUDGXLW��TXRG�YL�VLEL�LQVLWD�KRPLQXP�WUDKLW��
/H�PRW�çÞè�ê��OXL�DXUDLW�LO�IDLW�LOOXVLRQ�"�3DFFL�D�FRUUHFWHPHQW�WUDGXLW��QDWXUD�SXOFKUDP��UHP����
�����/H�JUHF�SRUWH�OLWWÚUDOHPHQW��GDQV�OD�PÛPH�FKDLUH���FH�TXL�SHXW�IDLUH�SHQVHU�TXH�OHV�SKLORVRSKHV�GH�FH�WHPSV�
OÑ��HW�0D[LPH�GH�7\U�OXL�PÛPH��GÚELWDLHQW�OHXUV�GLVFRXUV�HQ�SXEOLF��FRPPH�O
RQW�IDLW�GHSXLV�OHV�SUÚGLFDWHXUV�TXL�
OHXU�RQW�VXFFÚGÚ��
�������-
DL�VXLYL�OD�FRQMHFWXUH�G
+HLQVLXV��TXL�D�PLHX[�DLPÚ�OLUH�»í
�Þóñ�ê��TXH�»í
�Þóñì�ï��
�����'DYLHV�HW�0DUNODQG�VH�VRQW�DSHUØXV�TXH�OD�WUDQVSRVLWLRQ�GH�OD�SDUWLFXOH�QÚJDWLYH�SURGXLVDLW�GDQV�FHWWH�SKUDVH�
XQ�FRQWUHVHQV��TX
LO�HVW�ÚWRQQDQW�TX
+HLQVLXV��DYHF�VD�VDJDFLWÚ�RUGLQDLUH��Q
DLW�SRLQW�UHPDUTXÚ��4XLG�DXGLR���
V
ÚFULH�DYHF�UDLVRQ�'DYLHV��QHPRQH�UHFRUGDWXU�6RFUDWHP�GLWLVVLPRV�DF�QRELOLVVLPRV�YLURV�LQFLWDUH�VROLWXP��XW�UHEXV�
SKLORVRSKLFLV�RSHUDP�GDUHQW��4XL�LJQRUH�HQ�HIIHW�TXH�VHV�DFFXVDWHXUV�OXL�UHSURFKÙUHQW��HQWUH�DXWUHV�JULHIV��G
DYRLU�
HX�SRXU�GLVFLSOHV�$OFLELDGH�HW�&ULWLDV��9R\H]�OHV�0ÚPRLUHV�GH�;ÚQRSKRQ��,��FKDS�����Q¡������/DFWDQFH��GDQV�VHV�
'LYLQHV�LQVWLWXWLRQV��OLY��,,,��FKDS������Q¡������ºOLHQ��GDQV�VHV�+LVWRLUHV�GLYHUVHV��OLY��,9��FKDS������$X�UHVWH��M
DL�VXLYL�
OD�FRUUHFWLRQ�GH�0DUNODQG��TXL�D�OX�áæÞé�éóäñÞæ�ìóáâ�ï��DX�OLHX�GH�áæÞé�éäñÞæ��
�����-
DL�VXLYL�OD�OHØRQ�G
+HQUL�ºWLHQQH�HW�G
+HLQVLXV��TXL�RQW�PLHX[�DLPÚ�íè�ìê�Èé�ê�TXH�íè�ê�Èé�ê��
�����)RUPH\�D�FRPPLV�LFL�XQ�FRQWUHVHQV����,,�QH�V
DJLW�SRLQW��GLW�LO��G
LPLWHU�'LRJÙQH��HW�GH�PDUFKHU�FRPPH�OXL�DYHF�
XQH�EHVDFH�HW�XQ�EÓWRQ�¬��,O�Q
D�SDV�UHQGX�OH�ODWLQ�G
+HLQVLXV��QHF�HQLP�'LRJHQHP�LPLWDWXU�TXL�FXP�SHUD�LQFHGLW�HW�
EDFXOR��
������0DUNODQG�Þóñì~��ñì~�çÞèì~���DX�OLHX�GH�Þóñì�ï��HW�MH�O
DL�VXLYL��
�����&
HVW�Ñ�GLUH��'LRJÙQH�OH�&\QLTXH��
3DULV��OH����JHUPLQDO�DQ�,;������DYULO��������
',66(57$7,21�9,,,��
6
LO�IDXW�UHSUÚVHQWHU�OHV�'LHX[�VRXV�GHV�HPEOÙPHV�VHQVLEOHV��������
/(6�'LHX[�RQW�WRXMRXUV�ÚWÚ�UHJDUGÚV�FRPPH�OHV�FRQVHUYDWHXUV��FRPPH�OHV�JDUGLHQV�WXWÚODLUHV�GHV�KRPPHV��
G
DERUG�WRXV�OHV�'LHX[�FRPPH�OHV�FRQVHUYDWHXUV�GH�WRXV�OHV�KRPPHV��HW�HQVXLWH�WHO�'LHX��VHORQ�VD�GÚQRPLQDWLRQ��
FRPPH�OH�JDUGLHQ�GH�WHO�KRPPH�HQ�SDUWLFXOLHU��'H�OHXU�FåWÚ��OHV�KRPPHV�RQW�FRQVDFUÚ�DX[�'LHX[�GHV�KRQQHXUV�
VROHQQHOV��GHV�REMHWV�SRXU�OHV�UHSUÚVHQWHU��VHORQ�TXH�OHV�ELHQIDLWV�TX
LOV�HQ�DYDLHQW�UHØXV�OHV�WRXFKDLHQW��VRXV�OHV�
UDSSRUWV�GLYHUV�GH�OHXU�LQWÚUÛW�SHUVRQQHO��&
HVW�DLQVL�TXH�OHV�PDWHORWV�FRQVDFUÙUHQW�DX[�'LHX[�GH�OD�PHU�GHV�
WLPRQV�GH�QDYLUH�TX
LOV�SODFÙUHQW�VXU�GHV�SRLQWV�ÚOHYÚV�DX�ERUG�GX�ULYDJH��GH�PDQLÙUH�TXH�OHV�YDJXHV�Q
\�SXVVHQW�
DWWHLQGUH��&
HVW�DLQVL�TXH�OHV�EHUJHUV�KRQRUÙUHQW�OH�'LHX�3DQ��HQ�OXL�FRQVDFUDQW�RX�XQ�JUDQG�VDSLQ��RX�XQH�
SURIRQGH�JURWWH��&
HVW�DLQVL�TXH�OHV�DJULFXOWHXUV�UHQGLUHQW�KRPPDJH�Ñ�%DFFKXV��HQ�SODQWDQW�GDQV�OHXU�MDUGLQ�OH�
WURQF�G
XQ�DUEUH�YHQX�GH�OXL�PÛPH��JHQUH�G
HPEOÙPH�YUDLPHQW�DJUHVWH��2Q�FRQVDFUD�Ñ�'LDQH�OHV�IRQWDLQHV�G
HDX�
YLYH��OHV�FRWHDX[�HW�OHV�YDOORQV�FRXYHUWV�GH�IRUÛWV��OHV�SUÚV�Rê�OHV�FKDVVHXUV�VRQW�VL�Ñ�OHXU�DLVH�������-XSLWHU�DXVVL�
UHØXW�GH�OD�SDUW�GHV�SUHPLHUV�PRUWHOV�GHV�RIIUDQGHV�GH�FHWWH�QDWXUH��2Q�OXL�FRQVDFUD�OHV�SRLQWV�OHV�SOXV�ÚPLQHQWV�
GHV�PRQWDJQHV��OH�PRQW�2O\PSH��OH�PRQW�,GD��HW�WRXV�FHX[�TXL�V
DSSURFKDLHQW�OH�SOXV�GX�FLHO�/HV�IOHXYHV�HX[�
PÛPHV�QH�UHVWÙUHQW�SRLQW�VDQV�KRQQHXUV��RX�ORUVTX
LOV�IXUHQW�XWLOHV��FRPPH�OH�1LO�HQ�ºJ\SWH��RX�ORUVTX
LOV�RIIULUHQW�
Ñ�OÑ�YXH�XQ�EHDX�FRXS�G
CLO��FRPPH�OH�3ÚQÚH�HQ�7KHVVDOLH��RX�ORUVTX
LOV�HQ�LPSRVÙUHQW�SDU�OHXU�PDMHVWÚ��FRPPH�
OH�'DQXEH�FKH]�OHV�6F\WKHV��RX�ORUVTXH�TXHOTXH�ÚYÚQHPHQW�IDEXOHX[�OHV�HXW�UHQGXV�UHFRPPDQGDEOHV��FRPPH�
O
$FKHORíV�FKH]�OHV�ºWROLHQV��RX�ORUVTXH�OHV�ORLV�GH�O
ºWDW�V
HQ�PÛOÙUHQW��FRPPH�O
(XURWDV�Ñ�/DFÚGÚPRQH��RX�
ORUVTX
LOV�HQWUÙUHQW�SRXU�TXHOTXH�FKRVH�GDQV�XQH�LQVWLWXWLRQ�UHOLJLHXVH��FRPPH�O
OOLVVXV�Ñ�$WKÙQHV��/
XVDJH�TXH�



IDLVDLHQW�OHV�SHXSOHV�GHV�HDX[�GHV�IOHXYHV�IXW�XQH�DXWUH�VRXUFH�GHV�KRQQHXUV�TX
LOV�OHXU�GÚFHUQÙUHQW��/HV�DUWV�
HXUHQW�DXVVL�FKDFXQ�OHXUV�'LHX[�SDUWLFXOLHUV��DX[TXHOV�LOV�FRQVDFUÙUHQW�GHV�PRQXPHQWV��(W�V
LO�HVW�GHV�KRPPHV��
TXL�QH�VRLHQW�QL�ÚSDUV�VXU�OHV�ULYDJHV�GH�OD�PHU��QL�UÚSDQGXV�GDQV�OHV�FDPSDJQHV��PDLV�UÚXQLV�GDQV�GHV�FLWÚV��
YLYDQW�GDQV�GHV�UHODWLRQV�FRPPXQHV�VRXV�XQH�PÛPH�IRUPH�GH�JRXYHUQHPHQW��OHV�'LHX[�Q
HQ�REWLHQGURQW�LOV�QL�
KRQQHXUV�QL�KRPPDJHV�"�2X�ELHQ�OHV�UÚYÚUHURQW�LOV�VHXOHPHQW�GH�ERXFKH��HW�SHQVHURQW�LOV�G
DLOOHXUV�TXH�OHV�
'LHX[�Q
RQW�QXO�EHVRLQ�QL�G
DXWHOV��QL�G
HPEOÙPHV�TXL�OHV�UHSUÚVHQWHQW�"�&DU�OHV�HPEOÙPHV�HW�OHV�DXWHOV�QH�
SDUDLVVHQW�SDV�SOXV�QÚFHVVDLUHV�DX[�'LHX[��TXH�OHV�LPDJHV�GHV�JUDQGV�KRPPHV�DX[�JHQV�GH�ELHQ��
,,��'H�PÛPH��Ñ�PRQ�DYLV��TX
HQ�FH�TXL�FRQFHUQH�OD�SDUROH�HW�OH�ODQJDJH�QRXV�Q
DYRQV�QXO�EHVRLQ�TX
LO�FRQVLVWH�HQ�
FDUDFWÙUHV��RX�3KÚQLFLHQV��RX�,RQLHQV��RX�$WWLTXHV��RX�$VV\ULHQV��RX�ºJ\SWLHQV��HW�TXH�WRXV�FHV�VLJQHV�RQW�ÚWÚ�
LQYHQWÚV�SDU�OD�IDLEOHVVH�KXPDLQH��FRPPH�XQ�VXSSOÚPHQW�Ñ�O
LPSHUIHFWLRQ�GH�O
LQWHOOLJHQFH��HW�FRPPH�XQH�
UHVVRXUFH�SRXU�OD�PÚPRLUH��GH�PÛPH��VDQV�GRXWH��OHV�'LHX[�Q
RQW�QXO�EHVRLQ�QL�G
HPEOÙPHV��QL�G
DXWHOV��0DLV�OHV�
KRPPHV��GDQV�O
H[FÙV�GH�OHXU�IDLEOHVVH��ÚORLJQÚV�FRPPH�LOV�OH�VRQW�GHV�'LHX[��DXWDQW�TXH�OH�FLHO�O
HVW�GH�OD�WHUUH�
������LPDJLQÙUHQW�FH�JHQUH�GH�VLJQHV�DX[TXHOV�LOV�LPSRVÙUHQW�OHV�QRPV�GHV�'LHX[��HW�DX[TXHOV�LOV�DWWDFKÙUHQW�FH�
TX
LOV�HQ�GLVDLHQW��&HX[�GRQF�TXL�RQW�GH�OD�YLJXHXU�GDQV�O
LQWHOOLJHQFH�������HW�TXL�SHXYHQW�IDLUH�SUHQGUH�Ñ�OHXU�ÓPH�
XQ�HVVRU�GLUHFW�YHUV�OH�FLHO��HW�V
\�DOOHU�PHWWUH�HQ�FRPPHUFH�DYHF�OHV�'LHX[��FHX[�OÑ�SHXW�ÛWUH�SHXYHQW�VH�SDVVHU�
G
HPEOÙPHV��0DLV�OH�QRPEUH�HQ�HVW�DVVH]�UDUH�SDUPL�OHV�KRPPHV��HW�LO�VHUDLW�LPSRVVLEOH�GH�WURXYHU�XQH�QDWLRQ�
HQWLÙUH�TXL�HìW�OD�FRQQDLVVDQFH�GHV�'LHX[��HW�Ñ�ODTXHOOH�XQ�WHO�VHFRXUV�QH�IìW�SRLQW�QÚFHVVDLUH��'H�PÛPH�TXH�
FHX[�TXL�HQVHLJQHQW�Ñ�OLUH�DX[�HQIDQWV�SUDWLTXHQW�FHUWDLQV�DUWLILFHV��FRPPH�GH�FUD\RQQHU�Ñ�OHXUV�\HX[�OHV�
FDUDFWÙUHV�GDQV�XQH�IRUPH�WUÙV�GÚIHFWXHXVH��SRXU�OHXU�GRQQHU�OLHX�GH�UHFWLILHU�HX[�PÛPHV�FHV�GÚIHFWXRVLWÚV��HW�
V
LPSULPHU�SDU�FH�PR\HQ�GDQV�OD�PÚPRLUH�OH�VRXYHQLU�GH�FHV�FDUDFWÙUHV��GH�PÛPH�OHV�OÚJLVODWHXUV��WRXW�DLQVL�TXH�
V
LOV�DYDLHQW�HX�DIIDLUH�Ñ�GHV�WURXSHDX[�G
HQIDQWV��PH�SDUDLVVHQW�DYRLU�LQYHQWÚ�SRXU�OHV�KRPPHV�FHV�
UHSUÚVHQWDWLRQV��FHV�LPDJHV�GHV�'LHX[��FRPPH�GHV�VLJQHV�GX�FXOWH�TXL�OHXU�HVW�Gì��FRPPH�XQ�PR\HQ�SURSUH�Ñ�
FRQGXLUH��Ñ�GLULJHU�YHUV�FH�VRXYHQLU��
,,,��'
DLOOHXUV��LO�Q
H[LVWH�QXOOH�XQLIRUPLWÚ�WRXFKDQW�FHV�LPDJHV��FHV�UHSUÚVHQWDWLRQV�GHV�'LHX[��QL�GDQV�O
REMHW�
IRQGDPHQWDO�GH�O
LQVWLWXWLRQ�UHOLJLHXVH�TX
RQ�OHXU�DWWDFKH��QL�GDQV�OH�PRGH�GX�FÚUÚPRQLDO�TX
RQ�OHXU�DSSURSULH��QL�
GDQV�OD�IRUPH�PÛPH�TX
RQ�OHXU�GRQQH��QL�GDQV�OD�PDWLÙUH�GRQW�RQ�OHV�FRPSRVH�������/HV�*UHFV��SDU�H[HPSOH��RQW�
MXJÚ�FRQYHQDEOH�GH�FRQVDFUHU�Ñ�OHXUV�'LHX[�OHV�SUHPLHUV�JHQUHV�GH�EHDX�TXL�VRQW�VXU�OD�WHUUH��OD�PDWLÙUH�OD�SOXV�
SXUH��OD�IRUPH�KXPDLQH��O
DUW�OH�SOXV�SDUIDLW��(W�FH�Q
HVW�SDV�VDQV�UDLVRQ�TX
RQ�D�LPDJLQÚ�GH�IDLUH�UHVVHPEOHU�Ñ�
O
KRPPH�OHV�UHSUÚVHQWDWLRQV��OHV�LPDJHV�GHV�'LHX[��&DU�VL�O
ÓPH�GH�O
KRPPH�HVW�FH�TXL�DSSURFKH�OH�SOXV�GH�OD�
'LYLQLWÚ��FH�TXL�OXL�UHVVHPEOH�GDYDQWDJH��LO�Q
\�DYDLW�QXOOH�DSSDUHQFH�GH�UHSUÚVHQWHU�OD�'LYLQLWÚ��TXL�OXL�UHVVHPEOH�
OH�SOXV�Ñ�HOOH�PÛPH��VRXV�OHV�ILJXUHV�OHV�SOXV�GLIIRUPHV��PDLV�VRXV�FHOOH�TXL�SDU�VD�SUHVWDQFH��VD�OÚJÙUHWÚ��VD�
PRELOLWÚ�GHYDLW�ÛWUH�DSSURSULÚH�Ñ�GHV�ÓPHV�LPPRUWHOOHV�������PDLV�VRXV�OD�ILJXUH�GX�VHXO�GHV�ÛWUHV�TXL�VRQW�VXU�OD�
WHUUH��TXL�VRLW�FDSDEOH�GH�WRXUQHU�VHV�UHJDUGV�YHUV�OH�FLHO��TXL�DLW�GH�OD�GLJQLWÚ��GH�OD�PDMHVWÚ��XQH�UÚJXOLÙUH�
RUGRQQDQFH��TXL�Q
ÚSRXYDQWH�SRLQW�SDU�VD�JUDQGHXU��TXL�Q
HQ�LPSRVH�SRLQW�SDU�VD�IRUFH�������TXL�Q
HVW�QL�SDU�VRQ�
SRLGV�GLIILFLOH�Ñ�PRXYRLU��QL�SDU�VD�OÚJÙUHWÚ�IDFLOH�Ñ�UHQYHUVHU��TXL�QH�UHSRXVVH�SRLQW�SDU�VHV�DVSÚULWÚV��TXL�QH�VH�
WUDßQH�SRLQW�WHUUH�Ñ�WHUUH�Ñ�FDXVH�GH�VD�IULJLGLWÚ��TXL�Q
D�SRLQW�GH�FKDOHXUHXVH�LPSÚWXRVLWÚ��TXL�Q
HVW�UÚGXLW��QL�Ñ�
YLYUH�GDQV�O
HDX�Ñ�FDXVH�GX�SHX�GH�FRQVLVWDQFH�GH�VRQ�RUJDQLVDWLRQ��QL�Ñ�PDQJHU�GH�OD�FKDLU�FUXH��Ñ�FDXVH�GH�VD�
IÚURFLWÚ��QL�Ñ�VH�QRXUULU�G
KHUEH��Ñ�FDXVH�GH�VD�IDLEOHVVH��PDLV�KDUPRQLTXHPHQW�GRXÚ�GH�WRXWHV�OHV�TXDOLWÚV�
SURSUHV�Ñ�VD�GHVWLQDWLRQ��RIIUDQW�XQ�DVSHFW�WHUULEOH�DX�PÚFKDQW��PRQWUDQW�GH�O
DPÚQLWÚ�Ñ�O
KRPPH�GH�ELHQ��D\DQW�
WRXMRXUV�VHV�SLHGV�DWWDFKÚV�Ñ�OD�WHUUH��PDLV�V
ÚODQØDQW�GDQV�OHV�DLUV�VXU�OHV�DLOHV�GH�O
LQWHOOLJHQFH��DX�PLOLHX�GHV�
PHUV�VXU�OHV�DLOHV�GH�OD�QDYLJDWLRQ�������YLYDQW�GHV�SURGXFWLRQV�GH�OD�WHUUH��OD�FXOWLYDQW�SDU�VHV�ODEHXUV��VH�
QRXUULVVDQW�GHV�IUXLWV�TX
LO�OXL�IDLW�SURGXLUH��QH�SUÚVHQWDQW�Ñ�O
CLO�TXH�GHV�DJUÚPHQWV�VRXV�OH�UDSSRUW�GH�OD�WHLQWH�GH�
OD�FDUQDWLRQ��VRXV�OH�UDSSRUW�GH�OD�VWDWXUH�HW�VRXV�FHOXL�GH�OD�SK\VLRQRPLH�������&
HVW�HQ�UHSUÚVHQWDQW�OHV�'LHX[�
VRXV�OD�IRUPH�G
XQ�SDUHLO�ÛWUH��TXH�OHV�*UHFV�FUXUHQW�OHV�KRQRUHU��



,9��4XDQW�DX[�%DUEDUHV��DGPHWWDQW�WRXV�ÚJDOHPHQW�O
H[LVWHQFH�GHV�'LHX[��LOV�OHV�UHSUÚVHQWÙUHQW�OHV�XQV�VRXV�XQH�
ILJXUH��OHV�DXWUHV�VRXV�XQH�DXWUH��/HV�3HUVHV�VRXV�O
LPDJH�IXJLWLYH�GX�IHX��ÚOÚPHQW�GÚYRUDWHXU�HW�LQVDWLDEOH��'DQV�
OHV�VDFULILFHV��LOV�OXL�RIIUHQW�VRQ�DOLPHQW�RUGLQDLUH��HQ�OXL�GLVDQW�����)HX��VRXYHUDLQ�PDßWUH��PDQJH�¬��,OV�PÚULWHUDLHQW�
FHV�3HUVHV�TX
RQ�OHXU�GßW���2�OHV�SOXV�LQVHQVÚV�GHV�KRPPHV��TXL��GÚGDLJQDQW�GH�SUHQGUH�SRXU�UHSUÚVHQWHU�YRV�
'LHX[�OHV�QRPEUHX[��OHV�GLYHUV�REMHWV�TXH�YRXV�RIIUDLW�OD�QDWXUH��RX�FHWWH�WHUUH�QRXUULFLÙUH�������RX�FH�EULOODQW�
VROHLO��RX�FHWWH�PHU��WKÚÓWUH�GH�OD�QDYLJDWLRQ��RX�FHV�IOHXYHV�SÙUHV�GH�OD�IÚFRQGLWÚ��RX�FHW�DLU�TXL�GRQQH�OD�YLH��RX�
OH�FLHO�OXL�PÛPH��QH�YRXV�ÛWHV�SULQFLSDOHPHQW�RFFXSÚV�TXH�GH�FHOXL�OÑ�VHXO�TXL�HQ�HVW�OH�SOXV�YLROHQW��OH�SOXV�
SURSUH�Ñ�OD�GHVWUXFWLRQ��HW�TXL��VDQV�YRXV�FRQWHQWHU�G
RIIULU�Ñ�FH�'LHX�TXH�YRXV�YRXV�ÛWHV�FKRLVL��Ñ�FHW�HPEOÙPH�
VRXV�OHTXHO�LO�YRXV�D�SOX�GH�OH�UHSUÚVHQWHU��FH�TXL�HVW�VRQ�QDWXUHO�DOLPHQW��RX�GHV�VDFULILFHV��RX�GHV�SDUIXPV��OXL�
DYH]�GRQQÚ�Ñ�GÚYRUH�ºUÚWULH��$WKÙQHV��OHV�WHPSOHV�GH�O
,RQLH��HW�OHV�VWDWXHV�GH�OD�*UÙFH�¬���
9��-H�Q
DSSURXYH�SDV�GDYDQWDJH�OHV�LQVWLWXWLRQV�GH�O
ºJ\SWH��2Q�\�DGRUH�XQ�ECXI��XQ�RLVHDX��XQ�ERXF��OHV�UHSWLOHV�
GX�1LO��ÛWUHV�GRQW�OHV�FRUSV�VRQW�SÚULVVDEOHV��O
H[LVWHQFH�DEMHFWH��OD�YXH�UDPSDQWH��OHV�IRQFWLRQV�VHUYLOHV��HW�TX
LO�
HVW�KRQWHX[�G
DGRUHU��&KH]�OHV�ºJ\SWLHQV��OHV�'LHX[�PHXUHQW���RQ�SRUWH�OHXU�GHXLO��2Q�YRLW�Ñ�OD�IRLV�HW�OHXUV�
WRPEHDX[�HW�OHXUV�WHPSOHV��&KH]�OHV�*UHFV�������GDQV�OHV�VROHQQLWÚV�FÚOÚEUÚHV�HQ�O
KRQQHXU�GHV�KÚURV��RQ�RIIUH�
GHV�KRPPDJHV�Ñ�OHXUV�YHUWXV��PDLV�RQ�QH�SDUOH�SRLQW�GHV�PDX[�TXL�RQW�SX�ÛWUH�OHXU�RXYUDJH��0DLV�HQ�ºJ\SWH��
GDQV�OH�FXOWH�TX
RQ�UHQG�DX[�'LHX[��RQ�PÛOH�TXHOTXHIRLV�OHV�SOHXUV�DX[�RIIUDQGHV�������8QH�IHPPH�ÚJ\SWLHQQH�
ÚOHYDLW�XQ�SHWLW�FURFRGLOH��/HV�ºJ\SWLHQV�UHJDUGDLHQW�FRPPH�XQ�JUDQG�ERQKHXU�SRXU�HOOH�G
ÛWUH�OD�QRXUULFH�G
XQ�
'LHX��4XHOTXHV�XQV�PÛPH�DOODLHQW�MXVTX
Ñ�IDLUH�GHV�FDUHVVHV������Ñ�FHWWH�IHPPH�HW�Ñ�VRQ�QRXUULVVRQ��&HWWH�
ºJ\SWLHQQH�DYDLW�XQ�ILOV��HQFRUH�LPSXEÙUH��GX�PÛPH�ÓJH�TXH�OH�'LHX��DYHF�OHTXHO�LO�ÚWDLW�DFFRXWXPÚ�GH�SUHQGUH�
VHV�ÚEDWV�HW�GH�PDQJHU��7DQW�TXH�OH�'LHX�IXW�IDLEOH��LO�HXW�GH�OD�PDQVXÚWXGH��(Q�JURVVLVVDQW��LO�GÚYHORSSD�VD�
IÚURFLWÚ�QDWXUHOOH��8Q�MRXU�LO�GÚYRUD�O
HQIDQW��/
LQIRUWXQÚH�ºJ\SWLHQQH�HQYLVDJHD�FRPPH�XQ�ERQKHXU�SRXU�VRQ�ILOV�
VRQ�JHQUH�GH�PRUW��G
DYRLU�ÚWÚ�OD�SURLH�G
XQ�'LHX�GRPHVWLTXH��9RLOÑ�SRXU�FH�TXL�FRQFHUQH�O
ºJ\SWH��
9,��/H�FÚOÙEUH�$OH[DQGUH��DSUÙV�V
ÛWUH�UHQGX�PDßWUH�GH�OD�3HUVH��V
ÛWUH�HPSDUÚ�GH�%DE\ORQH��HW�DYRLU�IDLW�'DULXV�
SULVRQQLHU��SRXVVD�MXVTX
DX[�,QGHV��Rê�MXVTX
DORUV�QXOOH�DXWUH�DUPÚH�ÚWUDQJÙUH��G
DSUÙV�FH�TXH�GLVHQW�OHV�,QGLHQV��
Q
DYDLW�SÚQÚWUÚ��Ñ�O
H[FHSWLRQ�GH�FHOOH�GH�%DFFKXV��3RUUXV�HW�7D[LOH��5RLV�GH�FHWWH�FRQWUÚH��SULUHQW�OHV�DUPHV��
3RUXV�IXW�IDLW�SULVRQQLHU��HW�7D[LOH�UHFKHUFKD�OD�ELHQYHLOODQFH�G
$OH[DQGUH��,O�OXL�ILW�SDUFRXULU�WRXWHV�OHV�PHUYHLOOHV�GH�
O
,QGH��,O�OXL�ILW�DGPLUHU�OD�JUDQGHXU�GHV�IOHXYHV��OD�YDULÚWÚ�GHV�RLVHDX[��OHV�SDUIXPV�GHV�SODQWHV��HW�WRXW�FH�TXL�
SRXYDLW�SLTXHU�OD�FXULRVLWÚ�G
XQ�*UHF��(QWUH�DXWUHV�FKRVHV�SURGLJLHXVHV��LO�OXL�PRQWUD�XQ�DQLPDO�G
XQH�JUDQGHXU�DX�
GHVVXV�GH�WRXWHV�OHV�SURSRUWLRQV�GH�OD�QDWXUH��TXH�OHV�,QGLHQV�UHJDUGDLHQW�FRPPH�OD�UHSUÚVHQWDWLRQ�GH�%DFFKXV��
HW�DXTXHO�LOV�RIIUDLHQW�GHV�VDFULILFHV��&
ÚWDLW�XQ�GUDJRQ�G
XQH�ORQJXHXU�HW�G
XQH�JURVVHXU�PRQVWUXHXVH�������
2Q�OH�QRXUULVVDLW�GDQV�XQ�OLHX�FUHX[��SURIRQG��HW�HQWRXUÚ�GH�PXUDLOOHV�TXL�GRPLQDLHQW�WRXWHV�OHV�KDXWHXUV�
G
DOHQWRXU��,O�DEVRUEDLW�OHV�WURXSHDX[�GH�O
,QGH��2Q�OXL�DPHQDLW�GHV�ECXIV�HW�GHV�PRXWRQV�Ñ�PDQJHU��SOXWåW�FRPPH�
Ñ�XQ�W\UDQ�TXH�FRPPH�Ñ�XQ�'LHX��
9,,��/HV�/LE\HQV�RFFLGHQWDX[�KDELWHQW�XQH�ODQJXH�GH�WHUUH�ÚWURLWH�HW�ORQJXH�TXH�OD�PHU�FHUQH�GHV�GHX[�FåWÚV��$�
O
H[WUÚPLWÚ�GH�FHWWH�ODQJXH�GH�WHUUH��OD�PHU�TXL�OD�EDLJQH�IDLW�GX�IUDFDV�SDU�OH�WRXUELOORQQHPHQW�HW�O
LPSÚWXRVLWÚ�GH�
VHV�YDJXHV��/
$WODV�HVW�OH�'LHX�GH�FH�SHXSOH��,O�HVW�OXL�PÛPH�VD�UHSUÚVHQWDWLRQ��2U�O
$WODV�HVW�XQH�PRQWDJQH�
FUHXVH��G
XQH�PÚGLRFUH�KDXWHXU��HW�GRQW�O
RXYHUWXUH�V
RIIUH�GX�FåWÚ�GH�OD�PHU��FRPPH�O
RXYHUWXUH�G
XQ�WKÚÓWUH�
V
RIIUH�YLV�Ñ�YLV�GH�O
DWPRVSKÙUH�������'DQV�OH�PLOLHX�GH�OD�PRQWDJQH�HVW�XQ�FRXUW�ER\DX�G
XQH�WHUUH�IÚFRQGH��HW�
FRXYHUW�GH�EHDX[�DUEUHV��&HV�DUEUHV�SRUWHQW�GX�IUXLW��(Q�UHJDUGDQW�GX�VRPPHW�GH�OD�PRQWDJQH�RQ�YRLW�FRPPH�
GDQV�OH�IRQG�G
XQ�SXLWV��'
DLOOHXUV��LO�Q
HVW�SDV�SRVVLEOH�G
\�GHVFHQGUH�Ñ�FDXVH�GH�OD�UDLGHXU�GH�OD�SHQWH��HW�G
XQ�
DXWUH�FåWÚ�FHOD�Q
HVW�SDV�SHUPLV��&H�TX
LO�\�D�OÑ�GH�SOXV�PHUYHLOOHX[��F
HVW�TXH�TXDQG�OH�IOX[�GH�O
2FÚDQ�JDJQH�OH�
ULYDJH��OHV�RQGHV�VH�UÚSDQGHQW�Ñ�GURLWH�HW�Ñ�JDXFKH�DX�WUDYHUV�GHV�WHUUHV��WDQGLV�TX
HQ�IDFH�GH�O
$WODV�HOOHV�
V
DPRQFHOOHQW��HW�O
RQ�YRLW�OHV�IORWV�V
HQWDVVHU�OHV�XQV�VXU�OHV�DXWUHV�FRPPH�XQH�PXUDLOOH��VDQV�VH�GLULJHU�YHUV�OD�
FDYLWÚ�GH�OD�PRQWDJQH��HW�VDQV�WRXFKHU�Ñ�OD�WHUUH�IHUPH��HQWUH�ODTXHOOH�HW�OHV�IORWV�VRQW�XQ�DLU�H[WUÛPHPHQW�GHQVH��



HW�GHV�ERLV�HQIRQFÚV��7HO�HVW�OH�WHPSOH��WHO�HVW�OH�'LHX�GHV�/LE\HQV��&
HVW�SDU�OXL�TX
LOV�MXUHQW��&
HVW�Ñ�OXL�TX
LOV�
UHQGHQW�OHXUV�DGRUDWLRQV��
9,,,��/HV�&HOWHV�DGRUHQW�-XSLWHU��HW�OH�-XSLWHU�GHV�&HOWHV�HVW�XQ�JUDQG�FKÛQH�������/HV�3RHRQV�DGRUHQW�OH�VROHLO��HW�
OH�VROHLO�GHV�3RHRQV�HVW�XQ�SHWLW�GLVTXH�SHQGX�Ñ�XQH�ORQJXH�SHUFKH��/HV�$UDEHV�DGRUHQW�DXVVL��QLDLV�MH�QH�VDLV�
TXRL��4XDQW�Ñ�O
REMHW�VHQVLEOH�GH�OHXUV�DGRUDWLRQV��MH�O
DL�YX��F
HVW�XQH�SLHUUH�TXDGUDQJXODLUH�������9ÚQXV�ÚWDLW�
DGRUÚH�Ñ�3DSKRV��/D�ILJXUH�VRXV�ODTXHOOH�RQ�OD�UHSUÚVHQWDLW�QH�UHVVHPEODLW�JXÙUH�TX
Ñ�XQH�S\UDPLGH�EODQFKH��GH�
O
RQ�QH�VDLW�TXHOOH�PDWLÙUH��&KH]�OHV�/\FLHQV��OH�PRQW�2O\PSH�MHWWH�GHV�IODPPHV��PDLV�QRQ�SRLQW�Ñ�O
LQVWDU�GH�
O
(WQD��&H�VRQW�GHV�IODPPHV�SÚULRGLTXHV�HW�TXL�QH�IRQW�DXFXQ�PDO��&H�IHX�HVW�SRXU�HX[�O
REMHW�GH�OHXU�FXOWH��,O�OHXU�
UHSUÚVHQWH�OHXU�'LHX��/HV�3KU\JLHQV��TXL�KDELWHQW�&ÚOÙQH��UHQGHQW�OHXUV�KRPPDJHV�Ñ�GHX[�IOHXYHV�TXH�M
DL�YXV��OH�
0DUV\DV�HW�OH�0ÚDQGUH��,OV�SDUWHQW�GH�OD�PÛPH�VRXUFH��/
HDX�TXL�HQ�VRUW��DSUÙV�DYRLU�WUDYHUVÚ�XQH�PRQWDJQH��
GLVSDUDßW�Ñ�FåWÚ�GH�OD�YLOOH��(OOH�UHSDUDßW�DX�GHOÑ��HW�VH�GLVWULEXH�HQ�GHX[�FRXUDQWV�VRXV�GHV�QRPV�GLYHUV��&HOXL�TXL�
VH�GLULJH�YHUV�OD�/\GLH�HVW�OH�0ÚDQGUH��/
DXWUH�YD�VH�SHUGUH�GDQV�OHV�FDPSDJQHV��/HV�3KU\JLHQV�VDFULILHQW�Ñ�FHV�
IOHXYHV��OHV�XQV�Ñ�WRXV�OHV�GHX[��OHV�DXWUHV�DX�0ÚDQGUH��HW�OHV�DXWUHV�DX�0DUV\DV��,OV�MHWWHQW�OHXUV�RIIUDQGHV�GDQV�
OD�IRQWDLQH�TXL�OHXU�VHUW�GH�VRXUFH��HQ�SURQRQØDQW�Ñ�KDXWH�YRL[�OH�QRP�GX�IOHXYH�DXTXHO�HOOHV�VRQW�GHVWLQÚHV��&HV�
RIIUDQGHV�VXLYHQW�OH�FRXUDQW�GHV�HDX[�DX�WUDYHUV�GH�OD�PRQWDJQH��V
HQJORXWLVVHQW��UHVVRUWHQW�DYHF�HOOHV��HW�O
RQ�QH�
YRLW�SRLQW�TXH�FHOOHV�TXL�VRQW�DGUHVVÚHV�DX�0ÚDQGUH�SUHQQHQW�OH�FKHPLQ�GX�0DUV\DV��QL�TXH�FHOOHV�TXL�GRLYHQW�
DSSDUWHQLU�DX�0DUV\DV�SUHQQHQW�OH�FKHPLQ�GX�0ÚDQGUH��6L�HOOHV�VRQW�SRXU�O
XQ�HW�SRXU�O
DXWUH��HOOHV�VH�SDUWDJHQW�
HQWUH�HX[�������&
HVW�XQH�PRQWDJQH�TXL�HVW�OH�'LHX�GHV�KDELWDQWV�GH�OD�&DSSDGRFH��&
HVW�SDU�HOOH�TX
LOV�MXUHQW��
&
HVW�HOOH�TXL�OHXU�UHSUÚVHQWH�OD�'LYLQLWÚ��&KH]�OHV�SHXSOHV�TXL�KDELWHQW�OHV�ULYDJHV�GX�3DOXV�0ÚRWLGH��F
HVW�OH�
3DOXV�0ÚRWLGH�OXL�PÛPH��&KH]�OHV�0DVVDJÙWHV��F
HVW�OH�7DQDàV��
,;��2�TXHOOHV�GLIIÚUHQFHV��TXHOOH�YDULÚWÚ�GDQV�OHV�LPDJHV�GHV�'LHX[��GDQV�OHV�VLJQHV�TXL�OHV�UHSUÚVHQWHQW���7DQWåW�
F
HVW�OD�PDLQ�GHV�DUWV�TXL�OHV�D�ÚODERUÚV��7DQWåW�FH�VRQW�OHV�VHUYLFHV�GX�EHVRLQ�TXL�RQW�GÚWHUPLQÚ�OHV�KRPPDJHV��
/HV�XQV�VH�VRQW�FRQFLOLÚV�OH�UHVSHFW�GHV�PRUWHOV�SDU�OH�ELHQ�UÚHO�TX
LOV�OHXU�IDLVDLHQW��OHV�DXWUHV�SDU�GHV�
LPSUHVVLRQV�LPSRVDQWHV��,FL�OH�FXOWH�D�ÚWÚ�FRPPDQGÚ�SDU�O
ÚQRUPLWÚ�GHV�IRUPHV��OÑ��LO�D�ÚWÚ��O
RXYUDJH�GH�OHXU�
UÚJXODULWÚ��GH�OD�EHDXWÚ�GH�OHXU�FRXS�G
CLO��'
DLOOHXUV�LO�Q
HVW�DXFXQ�SHXSOH��QL�*UHF��QL�%DUEDUH�������QL�SODFÚ�VXU�
OHV�ERUGV�GH�OD�PHU��QL�UHFXOÚ�GDQV�O
LQWÚULHXU�GHV�WHUUHV��QL�QRPDGH��QL�FLYLOLVÚ��TXL�Q
DLW�VHQWL�OH�EHVRLQ�G
DYRLU�VRXV�
OHV�\HX[�GHV�V\PEROHV�TXHOFRQTXHV�SURSUHV�Ñ�UDSSHOHU�O
LGÚH�GHV�KRPPDJHV�TXH�O
RQ�GRLW�DX[�'LHX[��$�TXRL�ERQ�
PHWWUH�GRQF�HQ�TXHVWLRQ�V
LO�IDXW�UHSUÚVHQWHU�OHV�'LHX[�VRXV�GHV�HPEOÙPHV�VHQVLEOHV�"�6L�QRXV�DYLRQV�Ñ��GRQQHU�
GHV�ORLV�Ñ�GHV�KRPPHV�TXL�QRXV�IXVVHQW�WRWDOHPHQW�ÚWUDQJHUV��TXL�YÚFXVVHQW�GDQV�XQH�DXWUH�DWPRVSKÙUH�TXH�OD�
QåWUH��TXL�IXVVHQW�UÚFHPPHQW�VRUWLV�GX�VHLQ�GH�OD�WHUUH�������RX�SÚWULV�SDU�XQ�QRXYHDX�3URPÚWKÚH��VDQV�DXFXQH�
H[SÚULHQFH�GH�QRWUH�PDQLÙUH�GH�YLYUH��GH�QRV�KDELWXGHV��GH�QRWUH�ODQJDJH��SHXW�ÛWUH�DXULRQV�QRXV�EHVRLQ�GH�
QRXV�OLYUHU�Ñ�FHWWH�UHFKHUFKH��HW�G
H[DPLQHU�V
LO�FRQYLHQGUDLW�GH�SHUPHWWUH�Ñ�XQH�VHPEODEOH�JÚQÚUDWLRQ�GH�SUHQGUH�
SRXU�V\PEROHV�GH�OD�'LYLQLWÚ�FHX[�TXH�OD�QDWXUH�SUÚVHQWH��HW�G
DGRUHU�QRQ�GH�O
LYRLUH��QL�GH�O
RU��QL�GHV�FKÛQHV��QL�
GHV�FÙGUHV��QL�GHV�IOHXYHV��QL�GHV�RLVHDX[��PDLV�OH�VROHLO�Ñ�VRQ�OHYHU��OD�OXQH�GDQV�VRQ�SOHLQ��OH�ILUPDPHQW�GDQV�VD�
YDULÚWÚ�EULOODQWH��RX�PÛPH�OD�WHUUH��O
DLU��RX�OH�IHX�XQLYHUVHO��RX�OHV�HDX[�HQ�PDVVH��$LPHULRQV�QRXV�PLHX[�OHV�
UÚGXLUH�Ñ�OD�QÚFHVVLWÚ�G
DGRUHU�GX�ERLV��GH�OD�SLHUUH��GH�OD�WRLOH�"�0DLV�VL�WHOOH�HVW�OD�FRQGLWLRQ�FRPPXQH�GH�WRXV�OHV�
SHXSOHV��ODLVVRQV�OHV�FKRVHV�FRPPH�HOOHV�VRQW��UHVSHFWRQV�OHV�RSLQLRQV�UHØXHV�VXU�OH�FRPSWH�GHV�'LHX[��HW�
FRQVHUYRQV�OHXUV�V\PEROHV�DLQVL�TXH�OHXUV�QRPV��
;��&DU�LO�HVW�XQ�',(8��SÙUH�HW�FUÚDWHXU�GH�WRXW�FH�TXL�H[LVWH��SOXV�DQFLHQ�TXH�OH�VROHLO��SOXV�DQFLHQ�TXH�OH�
ILUPDPHQW��DQWÚULHXU�DX[�WHPSV��DX[�ÓJHV��HW�Ñ�WRXWHV�OHV�JÚQÚUDWLRQV�TXL�HQ�RQW�ÚPDQÚ��OÚJLVODWHXU�VXSÚULHXU�Ñ�
WRXWHV�OHV�ORLV��GRQW�OH�ODQJDJH�GHV�PRUWHOV�QH�SHXW�SDV�SOXV�ÚQRQFHU�OH�QRP��TXH�OHXUV�\HX[�Q
HQ�SHXYHQW�
FRQWHPSOHU�O
HVVHQFH��'DQV�O
LPSXLVVDQFH�Rê�QRXV�VRPPHV�GH�QRXV�IDLUH�XQH�LGÚH�GH�VD�QDWXUH��QRXV�FKHUFKRQV�
XQ�DSSXL�GDQV�OHV�PRWV��GDQV�OHV�GÚQRPLQDWLRQV��GDQV�OHV�DQLPDX[��GDQV�OHV�LPDJHV�G
RU��G
DUJHQW�HW�G
LYRLUH��
GDQV�OHV�SODQWHV��GDQV�OHV�IOHXYHV��GDQV�OHV�KDXWHXUV�GHV�PRQWDJQHV��GDQV�OHV�IRQWDLQHV��1RXV�VRPPHV�DYLGHV�



GH�OH�FRQQDßWUH��PDLV�OD�IDLEOHVVH�GH�QRWUH�LQWHOOLJHQFH�QRXV�UÚGXLW�Ñ�QRXV�OH�UHSUÚVHQWHU�VRXV�O
HPEOÙPH�GX�EHDX�
Ñ�QRV�YHX[�������,O�HQ�HVW�FRPPH�GH�FH�TX
RQ�ÚSURXYH�HQ�DPRXU��&H�TX
RQ�YRLW�DYHF�OH�SOXV�GH�SODLVLU�HVW�OH�
SRUWUDLW�GH�O
REMHW�TX
RQ�DLPH��2Q�VH�SODßW�HQFRUH�Ñ�IL[HU�VHV�UHJDUGV�VXU�OD�O\UH�GRQW�LO�WLUDLW�GH�VL�DJUÚDEOHV�VRQV��
VXU�OD�ODQFH�GRQW�LO�V
DUPDLW�DYHF�WDQW�GH�JUÓFH��VXU�OH�VLÙJH�Rê�LO�YHQDLW�VH�UHSRVHU��VXU�OH�OLHX�Rê�LO�MRXLVVDLW�GH�OD�
SURPHQDGH��HQ�XQ�PRW��VXU�WRXW�FH�TXL�SHXW�HQ�UDSSHOHU�OH�VRXYHQLU��4XH�VHUYLUDLW�GRQF�G
DOOHU�SOXV�DYDQW�HW�GH�
QRXV�ÚULJHU�HX�OÚJLVODWHXUV�VXU�FHWWH�PDWLÙUH"�,O�VXIILW�TXH�O
HQWHQGHPHQW�KXPDLQ�DLW�O
LGÚH�GH�',(8��'
DLOOHXUV��TXH�
OH�FLVHDX�GH�3KLGLDV�VRLW�HPSOR\Ú�FKH]�OHV�*UHFV�SRXU�HQ�UHWUDFHU�OD�PÚPRLUH��TX
HQ�ºJ\SWH�OH�FXOWH�TX
RQ�UHQG�
DX[�DQLPDX[�VRLW�FKDUJÚ�GH�OD�PÛPH�IRQFWLRQ��TXH�FKH]�FHUWDLQV�SHXSOHV�RQ�DGRUH�XQ�IOHXYH��FKH]�G
DXWUHV�OH�IHX��
TX
LPSRUWH�OD�GLIIÚUHQFH�"�(OOH�QH�PH�FKRTXH�SDV��&
HVW�DVVH]�SRXU�PRL�TXH�OHV�QDWLRQV�VDFKHQW�TX
LO�HVW�GHV�
'LHX[��,O�VXIILW�TX
HOOHV�OHV�KRQRUHQW��,O�VXIILW�TX
HOOHV�HQ�FRQVHUYHQW�OH�VRXYHQLU���
127(6���
������+HLQVLXV�D�UHQGX�OH�WLWUH�GH�FHWWH�'LVVHUWDWLRQ�SDU�FHV�PRWV��8WUXP�'LLV�VLQW�GLFDQGDH�VWDWXDH��&HWWH�YHUVLRQ�
QH�P
D�SDV�SDUX�H[DFWH��'
DERUG��GDQV�OH�FRXUV�GH�OD�'LVVHUWDWLRQ��RQ�YRLW�TX
LO�V
DJLW�SRXU�OD�SOXV�JUDQGH�SDUWLH�GH�
WRXWH�DXWUH�FKRVH�TXH�GH�VWDWXHV��'
XQ�DXWUH�FåWÚ��OH�PRW�JUHF�̄ àÞèéÞ�TX
+HLQVLXV�D�UHQGX�SDU�VWDWXH��Q
D�FH�VHQV�
TXH�GDQV�XQH�DFFHSWLRQ�VSÚFLILTXH��2U��GDQV�FH�VHQV��LO�HQ�D�SOXVLHXUV�FDU�VL�O
RQ�SHXW�OH�SUHQGUH�SRXU�O
RXYUDJH�
G
XQ�VFXOSWHXU��RQ�SHXW�OD�SUHQGUH�DXVVL�SRXU�O
RXYUDJH�G
XQ�SHLQWUH��&
HVW�GDQV�FH�GHUQLHU�VHQV��SDU�H[HPSOH��TXH�
O
D�SULV�&LFÚURQ��GDQV�VRQ�VHFRQG�OLYUH�GHV�/RLV��HQ�WUDGXLVDQW�XQ�SDVVDJH�GX�GRX]LÙPH�OLYUH�GHV�/RLV�GH�3ODWRQ��
,FL�GRQF�FH�PRW�P
D�VHPEOÚ�HPSRUWHU�XQH�DFFHSWLRQ�JÚQÚULTXH��HW�VRXV�FH�UDSSRUW��3DFFL�P
D�SDUX�SOXV�FRUUHFW�
TX
+HLQVLXV��ORUVTX
LO�D�WUDGXLW��8WUXP�'LLV�GLFDQGD�VLQW�VLJQD��6LJQD�HVW�JÚQÚULTXH��6WDWXDH�QH�O
HVW�SDV���
�����+HLQVLXV�D�WUDGXLW��YHVWLWD�IORULEXV�SUDWD��/H�WUDGXFWHXU�)ORUHQWLQ�V
HVW�SOXV�UDSSURFKÚ�GX�WH[WH��YHQDWLRQLEXV�
H[SRVLWD�SUDWD��&HWWH�GHUQLÙUH�YHUVLRQ�ODLVVH�HQFRUH�TXHOTXH�FKRVH�Ñ�GÚVLUHU��SDUFH�TX
HOOH�QH�UHQG�SDV�WRXW�OH�
VHQV�GH�O
ÚSLWKÙWH��â÷åäîìæ��
�����/H�WH[WH�SRUWH�OLWWÚUDOHPHQW��DXWDQW�TXH�OD�WHUUH�O
HVW�GX�FLHO���
�����/H�JUHF�GLW�OLWWÚUDOHPHQW��GDQV�OD�PÚPRLUH���
��������9RLOÑ�VDQV�GRXWH�XQH�WUÙV�ORQJXH�SKUDVH�SRXU�UHQGUH�XQH�OLJQH�HW�GHPLH�GX�WH[WH��-
HQ�FRQYLHQV��$�FH�
SURSRV�M
REVHUYH�GHX[�FKRVHV��&
HVW�TXH�VL��HQ�WUDGXLVDQW�GX�JUHF��&LFÚURQ�PÛPH��GRQW�OD�ODQJXH�VH�SUÛWDLW�VL�
IDFLOHPHQW�DX�ODFRQLVPH��UHFRQQDßW�TX
LO�ÚWURLW�VRXYHQW�REOLJÚ�G
HPSOLU�SOXVLHXUV�PRWV�ODWLQV�SRXU�XQ�JUHF��
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*UHFV��VRXV�OH�UDSSRUW�GX�VW\OH��HW�VRXV�OH�UDSSRUW�GHV�SHQVÚHV��OD�VRXUFH�OD�SOXV�IÚFRQGH�GHV�DJUÚPHQWV�HW�GH�OD�
JUÓFH�GH�OHXU�ODQJXH��DX�OLHX�TXH�QRV�ODQJXHV�YXOJDLUHV�QH�FRPSRUWHQW�SRLQW�FH�GRXEOH�JHQUH�G
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LO�O
DYDLW�HQWHQGX�
FRPPH�MH�SHQVDLV�GHYRLU�O
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������/H�WH[WH�SRUWH�OLWWÚUDOHPHQW��YRODQW�SDU�OD�UDLVRQ��QDJHDQW�SDU�O
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DYRLU�UHWURXYÚ�OHV�PRUFHDX[�GH�FKDLU�TX
LOV�DYDLHQW�GÚWDFKÚV�GH�OHXU�FRUSV�HQ�O
ÚFKDUSDQW��HW�DORUV�LOV�
VH�OLYUDLHQW�Ñ�OD�MRLH��9R\��)LUPLFXV��'H�HUU��SURI�GHOLJ��S�����0LQXFLXV�)HOL[���FKDS������HW�OH�VDYDQW�6HOGHQ��'H�'LLV�
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íîìðâå�ððìêñì��TXL�HVW�ÚYLGHPPHQW�XQH�DOWÚUDWLRQ���
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HOOHV��FRPPH�GHV�GHX[�IOHXYHV�TXL�HQ�ÚWDLHQW�OH�
WKÚÓWUH��MH�O
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$PPRQLXV��LO�DXUDLW�YX�TXH�FHV�GHX[�PRWV�
RQW�XQH�DFFHSWLRQ�GLIIÚUHQWH��áæÞó�îâæ��HW�TXH�OH�SUHPLHU�VH�GLW�GH�WRXW�FH�TXL�DSSDUWLHQW�DX[�%DUEDUHV��WDQGLV�TXH�
OH�VHFRQG�QH�V
HQWHQG�TXH�G
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HVW�SDV�GH�OD�ODQJXH�JUHFTXH��DXWUHPHQW�GLW�G
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0D[LPH�GH�7\U�Q
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&
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PDULQ��TXL�D�SULV�OH�FRPPDQGHPHQW�G
XQ�YDLVVHDX�HW�TXL�O
D�GLULJÚ�Ñ�VD�JXLVH�G
DSUÙV�VHV�FRQQDLVVDQFHV�



QDXWLTXHV��SXLVVH�QH�SDV�UHQGUH�FRPSWH�GH�VD�FRQGXLWH�Ñ�GHV�KRPPHV�TXL�Q
HQWHQGHQW�ULHQ�Ñ�OD�QDYLJDWLRQ��TX
LO�
QH�VRLW�SRLQW�SHUPLV�DX[�PDODGHV�GH�VH�FRQVWLWXHU�MXJHV�GHV�RUGRQQDQFHV�GH�OHXU�PÚGHFLQ��GHV�UHPÙGHV�TX
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FRPPDQGH��GX�UÚJLPH�TX
LO�SUHVFULW��TXH��QL�FHX[�TXL�IDEULTXHQW�GHV�YDVHV��QL�FHX[�TXL�IDEULTXHQW�GHV�DUPHV��QL�
DXFXQ�GHV�DXWUHV�DUWLVDQV�TXL�IRQW�GHV�PÚWLHUV�ELHQ�PRLQV�UHOHYÚV��QH�VRXPHWWHQW�OH�MXJHPHQW�GH�OHXUV�RXYUDJHV�
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GH�FRQQDLVVDQFHV��DX�WULEXQDO�PÛPH�G
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LO�HìW�ÚWÚ�RX�SHLQWUH�FRPPH�=HX[LV��RX�VFXOSWHXU�FRPPH�3RO\FOÙWH�
HW�3KLGLDV��Ñ�OD�IDYHXU�GH�OD�UÚSXWDWLRQ�GRQW�LO�DXUDLW�MRXL�GDQV�VRQ�DUW��VHV�RXYUDJHV�DXUDLHQW�ÚWÚ�DGPLUÚV�FRPPH�
FHX[�GH�FHV�DUWLVWHV�FÚOÙEUHV��&DU��HQ�FRQWHPSODQW�FHV�GHUQLHUV��QRQ�VHXOHPHQW�RQ�Q
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KDUPRQLH�GDQV�VHV�PCXUV��HW�Ñ�OHV�VRXPHWWUH�Ñ�OD�SOXV�SDUIDLWH�UÚJXODULWÚ��Ñ�O
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HIIUD\D�SRLQW��/D�YXH�GX�SRLVRQ�QH�ILW�DXFXQH�LPSUHVVLRQ�VXU�OXL��/HV�$WKÚQLHQV�OH�FRQGDPQÙUHQW�Ñ�
FRQWUHFCXU��HW�OXL��LO�UHØXW�OD�PRUW�VDQV�UÚSXJQDQFH��/D�SUHXYH�TX
LO�QH�UÚSXJQD�SRLQW�Ñ�OD�PRUW��F
HVW�TX
ÚWDQW�OH�
PDßWUH�G
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Ñ�VRQ�DLVH�GX�FåWÚ�GH�OD�IRUWXQH��GRXÚ�G
DLOOHXUV�G
H[FHOOHQWHV�TXDOLWÚV�PRUDOHV��ERQ�RUDWHXU��D\DQW�EHDXFRXS�GH�
VDJDFLWÚ��DFWLI��VREUH��LQFDSDEOH�GH�ULHQ�IDLUH�QL�GH�ULHQ�GLUH��VDQV�DYRLU�XQ�REMHW�GÚWHUPLQÚ��D\DQW�SDUFRXUX�XQH�
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HQWUH�
OHV�*UHFV��HW�G
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GÚFLGÙUHQW�HQ�VD�IDYHXU��HW�OH�UHQYR\ÙUHQW�DEVRXV�¬��
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HQ�D�SDV�OHV�SUHPLHUV�SULQFLSHV�"�(W�
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LO�VH�
SURSRVH�"�&HUWHV��6RFUDWH�Q
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ORXHUDLW�G
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RQ�GRQQDLW�OHV�VXIIUDJHV�GDQV�OHV�VFUXWLQV�
ÚOHFWLIV�GH�O
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HQWUHPHWWUH�SRLQW�GX�
JRXYHUQHPHQW�GH�OD�FKRVH�SXEOLTXH��SRXU�FH�TX
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LOOXVWUH�
0DFKDRQ�HW�OH�FÚOÙEUH�3RGDO\UH��IXVVHQW�PRLQV�KDELOHV�GDQV�O
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DLGH�G
XQ�UÚJLPH�VDLQHPHQW�
RUGRQQÚ��OH�UHQGDLW�WUÙV�IDFLOH�Ñ�ÛWUH�WUDLWÚ�SDU�OHV�JHQV�GH�O
DUW��DX�OLHX�TX
DXMRXUG
KXL�OHV�PÚWKRGHV�FRPSOLTXÚHV�
VRQW�GHYHQXHV�QÚFHVVDLUHV��GH�PÛPH�GDQV�OHV�WHPSV�DQWLTXHV��O
ÓPH�HQFRUH�HQ�SRVVHVVLRQ�GH�VD�VLPSOLFLWÚ�
QDWLYH��HW�GH�FH�TX
RQ�DSSHOOH�VRQ�JRìW�LQQÚ�SRXU�OHV�ERQQHV�PCXUV������DYDLW�EHVRLQ�G
XQH�SKLORVRSKLH�HQ�



TXHOTXH�IDØRQ�PXVLFDOH��SOHLQH�GH�GRXFHXU��TXL�OD�JRXYHUQÓW��TXL�OD�GLULJHÓW�Ñ�OD�IDYHXU�GHV�ILFWLRQV��GH�OD�PÛPH�
PDQLÙUH�TXH�OHV�QRXUULFHV�IRUPHQW�O
HVSULW�GH�OHXUV�QRXUULVVRQV�DYHF�OHV�IDEOHV�TX
HOOHV�OHXU�FRQWHQW��0DLV�Ñ�
PHVXUH�TXH�O
ÓPH�D�IDLW�GHV�SURJUÙV��TX
HOOH�D�DFTXLV�GH�OD�YLJXHXU��TXH�O
LQFUÚGXOLWÚ�HW�OHV�YLFHV�VH�VRQW�HPSDUÚV�
G
HOOH��TX
HOOH�D�FKHUFKÚ�Ñ�SÚQÚWUHU�OHV�ILFWLRQV��TX
HOOH�Q
D�SOXV�YRXOX�VH�SD\HU�G
ÚQLJPHV��HOOH�D�PLV�OD�SKLORVRSKLH�
Ñ�GÚFRXYHUW��HOOH�O
D�GÚSRXLOOÚH�GH�WRXWHV�VHV�EULOODQWHV�HQYHORSSHV��HOOH�D�PLV�GH�OD�QXGLWÚ�GDQV�VRQ�ODQJDJH��&H�
GHUQLHU�QH�GLIIÙUH�GH�FHOXL�G
DXWUHIRLV�TXH�SDU�OHV�IRUPHV�KDUPRQLTXHV��PDLV�OHV�RSLQLRQV�WRXFKDQW�OHV�GLHX[��GRQW�
O
RULJLQH�UHPRQWH�Ñ�O
DQWLTXLWÚ�OD�SOXV�UHFXOÚH��VRQW�FRPPXQHV�Ñ�UXQH�HW�O
DQWUH�SKLORVRSKLH��
,9��±�O
H[FHSWLRQ�G
ºSLFXUH��TXH�MH�QH�UDQJH�QL�SDUPL�OHV�SRÙWHV��QL�SDUPL�OHV�SKLORVRSKHV��OHV�DXWUHV�DYDLHQW�OH�
PÛPH�REMHW�HW�WHQGDLHQW�DX�PÛPH�EXW��6L�FH�Q
HVW�TX
RQ�QH�FURLUD�SDV�SHXW�ÛWUH�TX
+RPÙUH�DLW�YX�OHV�GLHX[�ODQFHU�
GHV�IOÙFKHV��GLDORJXHU�HQWUH�HX[��VH�OLYUHU�DX[�SODLVLUV�GH�OD�WDEOH������RX�IDLUH�WRXWHV�DXWUHV�FKRVHV�GH�FHWWH�
QDWXUH��GRQW�LO�SDUOH�GDQV�VHV�SRÙPHV��2Q�QH�SHQVHUD�SDV�GDYDQWDJH�TXH�3ODWRQ�DLW�YX�-XSLWHU�WHQLU�OHV�UÛQHV�G
XQ�
FKDU�DLOÚ�����VXU�OHTXHO�LO�ÚWDLW�SRUWÚ��QL�O
DUPÚH�GHV�GLHX[�GLVWULEXÚH�HQ�RQ]H�SKDODQJHV��QL�OHV�GLHX[�FÚOÚEUDQW�SDU�
GH�VSOHQGLGHV�IHVWLQV�OHV�QRFHV������GH�9ÚQXV�GDQV�OH�SDODLV�GH�-XSLWHU��ORUVTXH�OH�GLHX�TXL�IDLW�YHQLU�O«$UJHQW������
V
DSSURFKD�FODQGHVWLQHPHQW�GH�OD�3DXYUHWÚ��HW�OXL�ILW�HQJHQGUHU�O
$PRXU��2Q�Q
DGPHWWUD�SDV�QRQ�SOXV��TX
LO�DLW�
FRQWHPSOÚ�GH�VHV�SURSUHV�\HX[��QL�OH�3\ULSKOÚJÚWKRQ�������QL�O
$FKÚURQ��QL�OH�&RF\WH��QL�OHV�IOHXYHV�TXL�URXOHQW�
VHQV�GHVVRXV�GHVVXV�GHV�WRUUHQWV�G
HDX�HW�GH�IHX��2Q�QH�V
LPDJLQHUD�SDV��HQILQ��TX
LO�DLW�YX�&ORWKR�HW�$WURSRV��QL�
OH�IXVHDX�URXODQW��QL�OHV�VHSW�UÚYROXWLRQV�HQ�VHQV�LQYHUVH�GX�3HVRQ�������4X
RQ�MHWWH�OHV�\HX[��G
XQ�DXWUH�FåWÚ��VXU�
OD�7KÚRJRQLH�GH�3KÚUÚF\GH�������SRÙWH�6\ULHQ��HW�TX
RQ�YRLH�FH�TX
LO�GLW�GH�VRQ�-XSLWHU��GH�VD�&KWKRQLH��GH�VRQ�
$PRXU��TX
LO�SODFH�HQWUH�O
XQ�HW�O
DXWUH��GH�VD�QDLVVDQFH�G
2SKLRQÚH��GH�VD�JXHUUH�GHV�GLHX[��GH�VRQ�DUEUH��GH�VRQ�
YRLOH�GH�IHPPH��+ÚUDFOLWH�Q
D�W�LO�SDV�DXVVL�VHV�GLHX[�PRUWHOV��HW�VHV�KRPPHV�LPPRUWHOV�"�
9��7RXW�HVW�SOHLQ�G
ÚQLJPHV�HW�G
DOOÚJRULHV�FKH]�OHV�SRÙWHV��HW�FKH]�OHV�SKLORVRSKHV��HW�M
DLPH�ELHQ�PLHX[�OH�
UHVSHFW�TX
LOV�RQW�PRQWUÚ�SRXU�OD�YÚULWÚ�HQ�O
HQYHORSSDQW��TXH�O
ÚWDW�GH�QXGLWÚ�GDQV�OHTXHO�HOOH�D�ÚWÚ�SUÚVHQWÚH�SDU�
OHV�PRGHUQHV��&DU�OD�IDLEOHVVH�KXPDLQH�QH�SHUPHW�SRLQW�GH�FRQWHPSOHU�OHV�FKRVHV�VRXV�O
ÚYLGHQFH�GH�OD�UÚDOLWÚ��HW�
DORUV�OHV�P\WKHV������HQ�VRQW�OHV�HPEOÙPHV�OHV�SOXV�GÚFHQWV��6L�G
DLOOHXUV�OHV�PRGHUQHV�RQW�ÚWHQGX�OHV�OXPLÙUHV�
GH�OHXUV�SUÚGÚFHVVHXUV��F
HVW�XQ�ERQKHXU�GRQW�LO�IDXW�OHV�IÚOLFLWHU��0DLV��VL�VDQV�ULHQ�DMRXWHU�VRXV�FH�UDSSRUW��LOV�
Q
RQW�IDLW�TX
ÚFDUWHU�OHV�YRLOHV��HW�GRQQHU�OH�PRW�GHV�ÚQLJPHV��MH�FUDLQV�TX
RQ�Q
DLW�OH�GURLW�GH�OHXU�UHSURFKHU�G
DYRLU�
LQGLVFUÙWHPHQW�UÚYÚOÚ�OH�VHFUHW�GHV�FKRVHV�������&DU�Ñ�TXRL�G
DLOOHXUV�VHUDLHQW�ERQV�OHV�P\WKHV��V
LOV�Q
ÚWDLHQW�GHV�
GLVFRXUV�GHVWLQÚV�Ñ�FDFKHU�XQH�YÚULWÚ�VRXV�GHV�RUQHPHQWV�ÚWUDQJHUV��VHPEODEOHV�DX[�UHSUÚVHQWDWLRQV��DX[�
LPDJHV�GHV�GLHX[��TXH�OHV�SUÛWUHV�HQWRXUHQW�G
LQFUXVWDWLRQV�G
RU��G
DUJHQW��TX
LOV�FRXYUHQW�GH�YÛWHPHQWV�
PDJQLILTXHV��SRXU�HQ�DFFURßWUH�OD�PDMHVWÚ�"�/
ÓPH�GH�O
KRPPH�HVW�FRQVWLWXÚH�GH�PDQLÙUH�TX
HOOH�FRQWHPSOH�DYHF�
XQH�VRUWH�G
DUURJDQFH�OHV�FKRVHV�TXL�VRQW�Ñ�VD�SRUWÚH��HW�TX
HOOH�HQ�IDLW�SHX�GH�FDV��WDQGLV�TX
HOOH�DWWDFKH�GX�
PHUYHLOOHX[�Ñ�WRXW�FH�TX
HOOH�QH�SHXW�DWWHLQGUH��*XLGÚH�SDU�OD�FRQMHFWXUH�YHUV�FH�TX
HOOH�QH�YRLW�SRLQW��HOOH�FKHUFKH��
Ñ�O
DLGH�GX�UDLVRQQHPHQW��G
HQ�DFTXÚULU�OD�FRQQDLVVDQFH��6L�HOOH�ÚSURXYH�GHV�GLIILFXOWÚV��HOOH�IDLW�GHV�HIIRUWV�SRXU�
OHV�YDLQFUH��HW�ORUVTX
HOOH�HVW�SDUYHQXH�Ñ�DSSUHQGUH�FH�TX
HOOH�YRXODLW�VDYRLU��HOOH�Q
\�DWWDFKH�SDV�SOXV�G
LQWÚUÛW�
TX
DX[�FKRVHV�TXL�VRQW�O
REMHW�GH�VHV�IRQFWLRQV�OHV�SOXV�QDWXUHOOHV��
9,��/HV�SRÙWHV��TXL�FRQQDLVVDLHQW�FHWWH�PDQLÙUH�G
ÛWUH�GH�O
ÓPH��LQYHQWÙUHQW�FH�PR\HQ�GH�O
HQWUHWHQLU�GHV�FKRVHV�
TXL�DSSDUWLHQQHQW�DX[�GLHX[��OH�ODQJDJH�GHV�P\WKHV��PRLQV�FODLU�TXH�FHOXL�GX�GLVFRXUV�RUGLQDLUH��PRLQV�REVFXU�
TXH�FHOXL�GHV�ÚQLJPHV��HW�WHQDQW�OH�PLOLHX�HQWUH�OD�VFLHQFH�HW�O
LJQRUDQFH��GÚWHUPLQDQW�OD�FUÚGXOLWÚ�SDU�OHV�FKDUPHV�
GH�VD�FRQWH[WXUH��HW�OD�UHSRXVVDQW�SDU�VHV�SDUDGR[HV��LQVSLUDQW�Ñ�O
ÓPH�O
DPRXU�GH�OD�UHFKHUFKH�GH�OD�YÚULWÚ��HW�OH�
GÚVLU�GH�IDLUH�FRQVWDPPHQW�YHUV�HOOH�GH�QRXYHDX[�SURJUÙV��2Q�IXW�ORQJWHPSV�Ñ�V
DSHUFHYRLU�������TXH�FHV�
KRPPHV��HQ�V
HPSDUDQW�GH�QRV�RUHLOOHV�SDU�OHV�DJUÚPHQWV�GH�OHXUV�RXYUDJHV��SKLORVRSKHV�HQ�UÚDOLWÚ��HW�SRÙWHV�GH�
QRP��DYDLHQW�PLV�Ñ�OD�SODFH�G
XQH�FKRVH�TXL�DXUDLW�ÚWÚ�PDO�DFFXHLOOLH��XQH�LQYHQWLRQ�DJUÚDEOH�Ñ�OD�PXOWLWXGH��&DU�OH�
QRP�GH�SKLORVRSKH�HVW�ORXUG�HW�PDO�VRQQDQW�DX[�RUHLOOHV�GX�YXOJDLUH��F
HVW�DLQVL�TXH�OH�SDXYUH�QH�YRLW�SRLQW�DYHF�
SODLVLU�OH�VSHFWDFOH�GH�O
RSXOHQFH��QL�OH�OLEHUWLQ�OH�WDEOHDX�GH�OD�WHPSÚUDQFH��QL�OH�OÓFKH�OH�PRGÙOH�GX�FRXUDJH��/HV�



YLFHV�Q
DLPHQW�SDV�GDYDQWDJH�GH�YRLU�OHV�YHUWXV�VH�FRPSODLUH�GDQV�OHXU�SURSUH�PÚULWH��HW�V
HQRUJXHLOOLU�G
DPRXU�
SURSUH��$X�OLHX�TXH�OH�QRP�GH�SRÙWH�HVW�GRX[�Ñ�HQWHQGUH��/H�SHXSOH�DLPH�FH�QRP�OÑ��,O�O
DLPH�SDU�O
LGÚH�GX�SODLVLU�
TX
LO�HQ�DWWHQG��VDQV�VH�GRXWHU�GH�VD�SXLVVDQFH��6HPEODEOH�Ñ�FHV�PÚGHFLQV��TXL��YR\DQW�GHV�PDODGHV�DYRLU�XQ�
JUDQG�GÚJRìW�SRXU�OHV�UHPÙGHV��DGPLQLVWUHQW�OHV�GURJXHV�DPÙUHV�HQYHORSSÚHV�GDQV�GHV�FKRVHV�G
XQH�VDYHXU�
DJUÚDEOH��HW�GLVVLPXOHQW�DLQVL�FH�TXL�UHEXWHUDLW�GDQV�OH�PÚGLFDPHQW�GHVWLQÚ�Ñ�SURGXLUH�XQ�HIIHW�VDOXWDLUH��
O
DQFLHQQH�SKLORVRSKLH�GÚSRVD�OD�VXEVWDQFH�GH�VD�GRFWULQH�GDQV�GHV�P\WKHV��GDQV�GHV�YHUV��GDQV�GHV�K\PQHV��HW�
O
RQ�QH�VH�GRXWD�SRLQW�GH�OD�WRXUQXUH�TX
HOOH�DYDLW�SULVH�SRXU�V
LQVLQXHU�GDQV�O
HVSULW�GHV�KRPPHV�HW�OHV�GLULJHU��HQ�
PDVTXDQW�FH�TXL�DXUDLW�UHSRXVVÚ�VRXV�XQ�DSSDUHLO�GLGDFWLTXH��
9,,��4X
RQ�QH�GHPDQGH�GRQF�SDV�TXHOV�VRQW�FHX[�TXL�RQW�OH�PLHX[�SHQVÚ�GHV�GLHX[��GHV�SRÙWHV�RX�GHV�
SKLORVRSKHV��4X
RQ�ODLVVH�SOXWåW�OD�FRQFRUGH�HW�OD�ERQQH�LQWHOOLJHQFH�UÚJQHU�HQWUH�OHV�RXYUDJHV�GHV�XQV��HW�GHV�
DXWUHV��HW�TX
RQ�OHV�FRQVLGÙUH�FRPPH�Q
D\DQW�TX
XQH�ILQ�XQLTXH�HW�XQ�PÛPH�REMHW��1RPPHU�XQ�SRÙWH��F
HVW�SDUOHU�
G
XQ�SKLORVRSKH��QRPPHU�XQ�SKLORVRSKH��F
HVW�SDUOHU�G
XQ�SRÙWH��2Q�GRQQH�ÚJDOHPHQW�OH�QRP�G
LQWUÚSLGH�JXHUULHU��
HW�Ñ�$FKLOOH�DUPÚ�G
XQ�ERXFOLHU�G
RU��FKHI�G
CXYUH�GH�O
DUW��HW�Ñ�$MD[�TXL�QH�SRUWDLW�TX
XQ�ERXFOLHU�GH�FXLU��/H�
FRXUDJH�GRQQH�DX[�H[SORLWV�GH�O
XQ�HW�GH�O
DXWUH�OH�PÛPH�FDUDFWÙUH�GH�JUDQGHXU�HW�G
ÚFODW��VDQV�QXO�ÚJDUG�Ñ�FH�TXL�
IDLW�OD�PDWLÙUH�GHV�DUPXUHV��4XH�GDQV�OD�TXHVWLRQ�TXL�QRXV�RFFXSH�������RQ�DVVLPLOH�GRQF�OHV�IRUPHV�PÚWULTXHV�HW�
PXVLFDOHV�Ñ�O
RU�GX�ERXFOLHU�G
$FKLOOH��HW�OH�GLVFRXUV�VLPSOH�HW�QDWXUHO�DX�FXLU�GX�ERXFOLHU�G
$MD[��0DLV��ODLVVDQW�GH�
FåWÚ�O
RU�HW�OH�FXLU��TX
RQ�QH�FRQVLGÙUH�TXH�OH�PÚULWH�GH�FHOXL�TXL�HVW�GDQV�O
DUÙQH��4X
LO�V
DJLVVH�GH�OD�YÚULWÚ��HW�
DORUV�TXH�FH�VRLW�XQ�SRÙWH�TXL�SDUOH��TX
LO�HPSORLH�OH�ODQJDJH�GHV�P\WKHV��TX
LO�O
HPEHOOLVVH�GHV�DJUÚPHQWV�GH�OD�
PXVLTXH��MH�P
DWWDFKHUDL�Ñ�VHV�ÚQLJPHV��MH�P
HIIRUFHUDL�G
HQ�SÚQÚWUHU�OH�VHQV��HW�OH�FKDUPH�GHV�IRUPHV�QH�P
HQ�
LPSRVHUD�SRLQW��4X
LO�VRLW�TXHVWLRQ�GH�OD�YÚULWÚ��HW�DORUV�TXH�FH�VRLW�XQ�SKLORVRSKH�TXL�QRXV�OD�SUÚVHQWH�WRXW�
ERQQHPHQW�HW�VDQV�HQYHORSSH��MH�QH�PH�SODLQGUDL�SRLQW�GH�OD�IDFLOLWÚ�TX
LO�PH�GRQQH�GH�O
HQWHQGUH��0DLV�VL�QL�O
XQ�QL�
O
DXWUH��QL�OH�SRÙWH�QL�OH�SKLORVRSKH��QH�P
RIIUHQW�OD�YÚULWÚ��OHV�YHUV�GX�SUHPLHU�QH�VRQW�Ñ�PHV�\HX[�TXH�GH�
JURVVLÙUHV�UDSVRGLHV��HW�OHV�EHDX[�GLVFRXUV�GX�VHFRQG��TXH�GHV�P\WKHV��&DU��VL�O
RQ�åWH�OD�YÚULWÚ��RQ�Q
DXUD�SDV�
SOXV�GH�FRQILDQFH�GDQV�OHV�P\WKHV�GX�SRÙWH�TXH�GDQV�OHV�GLVVHUWDWLRQV�GX�SKLORVRSKH��
9,,,��(Q�HIIHW��ºSLFXUH�WUDLWH�Ñ�OD�YÚULWÚ�OHV�PDWLÙUHV�GH�OD�SKLORVRSKLH��PDLV�F
HVW�GDQV�XQ�ODQJDJH�HQFRUH�SOXV�
LQFRQFHYDEOH�TXH�FHOXL�GHV�P\WKHV��6L�ELHQ�TXH�M
DLPH�PLHX[�HQ�FURLUH�+RPÙUH��ORUVTX
LO�QRXV�GLW�GH�-XSLWHU��TX
LO�
SHVDLW�GDQV�XQH�EDODQFH�G
RU�OHV�ÓPHV�GH�GHX[�YDLOODQWV�JXHUULHUV���������FHOOH�G
$FKLOOH��HW�FHOOH�G
+HFWRU��GRQW�OH�
EUDV�IDLVDLW�WDQW�GH�FDUQDJH������¬���HW�TX
LO�WHQDLW�OH�IOÚDX�GH�OD�EDODQFH�GH�OD�PDLQ�GURLWH��&DU�OD�PDLQ�GH�-XSLWHU�
HVW�Ñ�PHV�\HX[�O
HPEOÙPH�GX�VLJQH�GH�WÙWH��GX�'LHX�TXL�UÙJOH�OD�GHVWLQÚH�GHV�PRUWHOV�����&H�VLJQH�GH�WÛWH�
LUUÚYRFDEOH��TXL�QH�WURPSH�MDPDLV��TXL�QH�UHVWH�MDPDLV�VDQV�ÛWUH�DFFRPSOL��ORUVTX
LO�D�ÚWÚ�XQH�IRLV�GRQQÚ������¬��-H�
VHQV�TX
LO�V
DJLW�OÑ�GH�OD�YRORQWÚ�GH�-XSLWHU��GH�FHWWH�YRORQWÚ�VXSUÛPH��TXL�PDLQWLHQW�OD�WHUUH�GDQV�VRQ�LPPRELOLWÚ�
������TXL�UHWLHQW�OD�PHU�GDQV�VHV�OLPLWHV��TXL�IDLW�FLUFXOHU�O
DLU��PRQWHU�OH�IHX��URXOHU�OH�ILUPDPHQW��SURGXLUH�OHV�
DQLPDX[��YÚJÚWHU�OHV�SODQWHV��/D�YHUWX�PÛPH�GHV�KRPPHV�HW�OHXU�IÚOLFLWÚ�VRQW�O
RXYUDJH�GH�OD�YRORQWÚ�GH�-XSLWHU�
������-
HQWHQGV�DXVVL�FH�TXH�F
HVW�TXH�0LQHUYH��TXL��WDQWåW�YLHQW�DXSUÙV�G
$FKLOOH��FDOPH�VD�FROÙUH�HW�VH�WLHQW�
GHUULÙUH�OXL��WDQWåW�HVW�Ñ�FåWÚ�G
8O\VVH����DX�PLOLHX�GH�WRXV�VHV�GDQJHUV������¬��-
HQWHQGV�DXVVL�FH�TXH�F
HVW�
TX
$SROORQ��FH�'LHX�TXL�ODQFH�GHV�IOÙFKHV��HW�TXL�SUÚVLGH�Ñ�OD�PXVLTXH��-H�O
DLPH�VRXV�FH�GHUQLHU�UDSSRUW��MH�OH�
UHGRXWH�VRXV�OH�SUHPLHU��'
XQ�DXWUH�FåWÚ��1HSWXQH�ÚEUDQOH�OD�WHUUH�GH�VRQ�WULGHQW��0DUV�UDQJH�VHV�HVFDGURQV�HQ�
EDWDLOOH��9XOFDLQ�IDLW�UHWHQWLU�OHV�HQFOXPHV��0DLV�FH�Q
HVW�SRLQW�SRXU�$FKLOOH�VHXO�TX
LO�PHW�WRXW�HQ�PRXYHPHQW�GDQV�
VRQ�DUGHQW�DWHOLHU��7HO�HVW�OH�ODQJDJH�GHV�SRÙWHV��WHO�HVW�OH�ODQJDJH�GHV�SKLORVRSKHV��7UDQVSRVH]�OHV�QRPV��HW�
YRXV�YHUUH]�TX
LOV�YRXV�GLVHQW�OHV�XQV�HW�OHV�DXWUHV�OD�PÛPH�FKRVH��HW�YRXV�WURXYHUH]�TXH�OHXU�GRFWULQH�HVW�
VHPEODEOH��(QWHQGH]�SDU�-XSLWHU��FHWWH�LQWHOOLJHQFH�TXL�HVW�OD�SOXV�DQFLHQQH�GH�WRXWHV��Ñ�ODTXHOOH�WRXWHV�OHV�DXWUHV�
GRLYHQW�OHXU�RULJLQH��Ñ�O
HPSLUH�GH�ODTXHOOH�WRXW�FH�TXL�H[LVWH�HVW�VRXPLV��SDU�0LQHUYH��HQWHQGH]�OD�SUXGHQFH��SDU�
$SROORQ��OH�VROHLO��SDU�1HSWXQH��OHV�YHQWV�TXL�VH�SURPÙQHQW�VXU�PHU�HW�VXU�WHUUH��HW�TXL�OHV�PDLQWLHQQHQW�O
XQH�HW�
O
DXWUH�GDQV�XQH�PXWXHOOH�KDUPRQLH��GDQV�XQ�UÚFLSURTXH�ÚTXLOLEUH��



,;��6L�O
RQ�GLULJH�VRQ�DWWHQWLRQ�VXU�G
DXWUHV�REMHWV��RQ�WURXYHUD�TXH�WRXW�HVW�DIIDLUH�GH�QRPV�FKH]�OHV�SRÙWHV��HW�TXH�
WRXW�FRQVLVWH�HQ�GLVFRXUV�FKH]�OHV�SKLORVRSKHV��0DLV��FH�TXH�GÚELWH�ºSLFXUH��Ñ�TXHO�JHQUH�GH�P\WKH�OH�
FRPSDUHURQV�QRXV�"�2ê�HVW�OH�SRÙWH�GRQW�OH�ODQJDJH�VRLW�DXVVL�IXWLOH��DXVVL�GÚFRXVX��HW�DXVVL�ÚWUDQJHU�DX[�LGÚHV�
UHODWLYHV�Ñ�OD�FRQQDLVVDQFH�GHV�GLHX["�/
»WUH�LPPRUWHO�Q
D�ULHQ�HW�IDLUH�GH�VRQ�FKHI��SDV�SOXV�TX
LO�QH�GRQQH�DIIDLUH�
FL�XQ�DXWUH�������4XH�YHXW�GLUH�XQ�VHPEODEOH�P\WKH�"�4XHOOH�LGÚH�QRXV�IHURQV�QRXV�GH�-XSLWHU�"�4XHOOHV�
LPDJLQHURQV�QRXV�TXH�VRQW�VHV�DFWLRQV��VHV�YRORQWÚV��VHV�MRXLVVDQFHV�"�6DQV�GRXWH�FKH]�+RPÙUH�LO�ERLW��PDLV�LO�
IDLW�DXVVL�GHV�KDUDQJXHV��LO�WLHQW�GHV�FRQVHLOV�SRXU�UÚJOHU�OHV�FKRVHV�KXPDLQHV��FRPPH�HQ�WLHQW�OH�JUDQG�5RL������
SRXU�DGPLQLVWUHU�OHV�DIIDLUHV�GH�O
$VLH��FRPPH�OHV�$WKÚQLHQV�WLHQQHQW�OHXUV�FRPLFHV�SRXU�OD�FRQGXLWH�GHV�DIIDLUHV�
GH�OD�*UÙFH��&DU�OHV�GÚOLEÚUDWLRQV�GX�JUDQG�5RL�UÚJLVVHQW�O
$VLH��FHOOHV�GX�3HXSOH�G
$WKÙQHV�UÚJLVVHQW�OD�*UÙFH��
FHOOHV�GX�SLORWH�UÚJLVVHQW�OH�YDLVVHDX��FHOOHV�GX�JÚQÚUDO�UÚJLVVHQW�O
DUPÚH��FHOOHV�GX�OÚJLVODWHXU�UÚJLVVHQW�OD�&LWÚ��
FHOOHV�GH�O
DJULFXOWHXU�UÚJLVVHQW�VHV�SURSULÚWÚV��FHOOHV�GX�FKHI�GH�IDPLOOH�UÚJLVVHQW�VD�PDLVRQ��HW�SRXU�OH�VDOXW�GX�
YDLVVHDX��GH�O
DUPÚH��GH�OD�&LWÚ��GHV�SURSULÚWÚV��GH�OD�PDLVRQ��OH�SLORWH��OH�JÚQÚUDO��OH�OÚJLVODWHXU��O
DJULFXOWHXU��OH�
SÙUH�GH�IDPLOOH��RQW�GHV�VRLQV�Ñ�SUHQGUH��(W�GX�FLHO��GH�OD�WHUUH��GH�OD�PHU��HW�GHV�DXWUHV�SDUWLHV�GX�PRQGH��GLWHV�
QRXV�GRQF��ºSLFXUH��TXL�V
HQ�RFFXSH�"�2ê�VRQW�OH�SLORWH��OH�JÚQÚUDO��OH�OÚJLVODWHXU��O
DJULFXOWHXU��OH�SÙUH�GH�IDPLOOH�"�
0DLV�6DUGDQDSDOH�OXL�PÛPH�Q
ÚWDLW�SDV�VDQV�DYRLU�TXHOTXH�FKRVH�Ñ�IDLUH��4XRLTXH�OHV�SRUWHV�GH�VRQ�SDODLV�
IXVVHQW�FRQVWDPPHQW�IHUPÚHV��TXRLTX
LO�IìW�WRXMRXUV�ÚWHQGX�VXU�GHV�OLWV�PDJQLILTXHV��HW�HQWRXUÚ�G
XQ�VÚUDLO��LO�
V
RFFXSDLW�QÚDQPRLQV�GHV�PR\HQV�GH�VDXYHU�1LQLYH��HW�GH�IDLUH�OH�ERQKHXU�GHV�$VV\ULHQV��(W��Ñ�YRXV�HQ�FURLUH��
-XSLWHU�VHUD�SOXV�LQHUWHPHQW�HQIRQFÚ�GDQV�OHV�YROXSWÚV�TXH�OH�IDPHX[�6DUGDQDSDOH���Å�O
LQFUR\DEOH�FRQWH�TXH�
YRXV�QRXV�IDLWHV�OÑ��HW�DXTXHO�QH�VH�SUÛWHURQW�MDPDLV�OHV�FKDUPHV�GH�O
KDUPRQLH�SRÚWLTXH���
127(6��
�����)RUPH\�D�WUDGXLW����(W�VXU�G
DXWUHV�PDWLÙUHV�SULVHV�HQ�TXHOTXH�VRUWH�GX�VHLQ�GHV�PDX[�¬��'HV�PDWLÙUHV�SULVHV�
GX�VHLQ�GHV�PDX[���-H�GRXWH�TXH�FHOD�VRLW�LQWHOOLJLEOH��HW�TXH�)RUPH\�VH�VRLW�HQWHQGX�OXL�PÛPH��&
HVW�SHXW�ÛWUH�OD�
IDXWH�G
+HLQVLXV�TXL�D�UHQGX�OH�WH[WH�SDU�UHOLTXLVTXH�TXDH�LQ�PHGLR�YHUVDQWXU�PDORUXP��&HWWH�YHUVLRQ�Q
HVW�SDV�
FRUUHFWH��3DFFL�D�PLHX[�IDLW��DXW�DG�HD�PDOD�TXDH�MDFHQW�LQ�PHGLR�FRQWHQWLRQHP�DWWXOHULQW��
����3RXU�ÛWUH�OLWWÚUDO��M
DXUDLV�Gì�WUDGXLUH��SOXV�OHVWH�VRXV�OH�UDSSRUW�GH�OD�PHVXUH���
����1RWUH�DXWHXU�HPSUXQWH�LFL�XQ�SDVVDJH�GH�3ODWRQ�DX�WURLVLÙPH�OLYUH�GH�OD�5ÚSXEOLTXH���
����/H�JUHF�SRUWH�OLWWÚUDOHPHQW��PHV�HQIDQWV��ñì�ï�ôæ�Þï�ñì�ï�»éì�ï���
����0D[LPH�GH�7\U�D�HPSUXQWÚ�LFL�OH�����YHUV�GX�RQ]LÙPH�FKDQW�GH�O
,OLDGH��+HLQVLXV�D�ÚWUDQJOÚ�FH�YHUV�G
+RPÙUH��
HQ�V
HIIRUØDQW�GH�OH�UHQGUH�HQ�XQ�VHXO�YHUV�ODWLQ��
7ROOHUH�FRUSRULEXV�MDFXOXP��YXOQXVTXH�IRYHUH��
&HV�GHUQLHUV�PRWV�YXOQXVTXH�IRYHUH�QH�GLVHQW�SDV�WRXW��3DFFL�DXUDLW�ÚWÚ�SOXV�KHXUHX[��TXRLTXH�PRLQV�ODFRQLTXH��
V
LO�Q
DYDLW�SDV�SULV�OHV�MDYHORWV�SRXU�OD�JDQJUÙQH��
9LUXV�DE�LQIHFWLV�DEVFLQGHUH�SDUWLEXV�DHJUL��
0LWLDYH�DIIHFWLV�LPSRQHUH�SKDUPDFD�PHPEULV���
����3DFFL�Q
D�SDV�FRUUHFWHPHQW�UHQGX�OH�GÚEXW�GH�FHWWH�SKUDVH��,O�V
HVW�ODLVVÚ�LQGXLUH�HQ�HUUHXU�SDU�OH�SDUWLFLSH�
GLHLQRSD\¸Q��)RUPH\�D�WUDGXLW����/H�SUHPLHU�GLUD�TXH�F
HVW�IDLUH�XQH�JUDQGH�LQMXUH�DX[�SRÙWHV�TXH�GH�QH�SDV�OHV�
GÚFRUHU�GX�WLWUH�GH�6DJHV��HWF��HW�OHV�FURLUH�SRXU�OH�PRLQV�DXVVL�VDJHV��HWF��¬�3RXU�ÛWUH�FRUUHFW�HQ�IUDQØDLV��LO�
IDOODLW��HW�QH�SDV�OHV�FURLUH���
����1L�3DFFL��QL�+HLQVLXV�Q
RQW�FRUUHFWHPHQW�UHQGX�OH�VXEVWDQWLI�JUHF�âó�åâæÞê��/H�SUHPLHU�D�WUDGXLW��FUDVVXV�
DQLPXV��OH�VHFRQG��UXGLWDV�DQLPL��&H�Q
HVW�SRLQW�FHOD��'
DERUG�OH�PRW�JUHF�VLJQLILH�SURSUHPHQW�HW�
ÚW\PRORJLTXHPHQW��DLQVL�TXH�OH�UHQGHQW�OHV�/H[LTXHV��ERQLWDV�VHX�SURELWDV�PRUXP��LQQRFHQWLD��,O�HVW�G
DLOOHXUV�
DVVH]�ÚYLGHQW�TXH�QRWUH�$XWHXU�SRUWH�LFL�VD�SHQVÚH�VXU�FH�EHO�ÓJH�GH�O
HVSÙFH�KXPDLQH��Rê�O
ÓPH�QRQ�HQFRUH�
FRUURPSXH�QH�FRQQDLVVDLW�QL�OH�FULPH��QL�O
LQMXVWLFH��GH�FH�EHO�ÓJH��GRQW�2YLGH�D�GLW���
�����������4X×�YLQGLFH�QXOOR�



6SRQWH�VXD��VLQH�OHJH��ILGHP�UHFWXPTXH�FROHEDW��
3RHQD��PHWXVTXH�DEHUDQW��QHF�YLQFXOD�PLQDFLD�FROOR�
$HUH�OLJDEDQWXU��QHF�VXSSOH[�WXUED�WLPHEDW�
-XGLFLV�RUD�VXL��VHG�HUDQW�VLQH�MXGLFH�WXWL��
0HWDPRUSK��OLE��,��
�����/HV�FULWLTXHV�RQW�UHJDUGÚ�OH�PRW�å�ìòðæê�GX�WH[WH�FRPPH�VXVSHFW��HW�\�RQW�VXEVWLWXÚ�OH�PRW�éâåòì�ðæê��
FRUUHFWLRQ�KHXUHXVH��/HV�LPSULPHXUV�GH�OD�WUDGXFWLRQ�GH�)RUPH\�RQW�IDLW�XQH�IDXWH�ÚQRUPH�GDQV�OD�QRWH�TX
LO�D�
PLVH�LFL��,OV�RXW�LPSULPÚ�íñ�ìòðæê��LOV�FUDFKHQW��DX�OLHX�GH�í�êìòðæê��LOV�ERLYHQW���
����1RWUH�$XWHXU�IDLW�DOOXVLRQ�LFL�Ñ�XQ�SDVVDJH�GX�3KÙGUH�GH�3ODWRQ��3KLORVWUDWH��GDQV�OD�9LH�G
$SROORQLXV�GH�
7K\DQH��OLY��,,��SDJ������ÚGLWLRQ�G
2OÚDULXV��UDSSHOOH�OH�PÛPH�SDVVDJH���
�����'DYLHV�UHPDUTXH�DYHF�UDLVRQ��TXH�3ODWRQ��GDQV�OH�SDVVDJH�GH�VRQ�6\PSRVLDTXH��DXTXHO�QRWUH�$XWHXU�IDLW�
DOOXVLRQ�LFL��Q
D�SRLQW�SDUOÚ�GHV�QRFHV�GH�9ÚQXV��PDLV�GH�VD�QDLVVDQFH����/RUVTXH�9ÚQXV�YLQW�DX�PRQGH��GLW�LO��OHV�
'LHX[�GX�SUHPLHU�RUGUH�ILUHQW�GHV�IHVWLQV��DLQVL�TXH�OHV�DXWUHV�'LHX[��HQWUH�DXWUHV�OH�ILOV�GH�OD�3UXGHQFH��OH�'LHX�
TXL�IDLW�YHQLU�O
DUJHQW��HWF��¬��2ULJÙQH��GDQV�VRQ�TXDWULÙPH�OLYUH�FRQWUH�&HOVH��S�������HW�(XVÙEH��GDQV�VD�
3UÚSDUDWLRQ�ÚYDQJÚOLTXH��OLY��;,,��FKDS��,,��GRQQHQW�GHV�ÚORJHV�Ñ�FHWWH�DOOÚJRULH�GH�3ODWRQ��7KÚUQLVWLXV�HQ�IDLW�
DXWDQW�GDQV�OD�WUHL]LÙPH�GH�VHV�2UDLVRQV��S��������
�����3OXWXV�ÚWDLW�SURSUHPHQW�OH�'LHX�GHV�ULFKHVVHV��&HOXL�GRQW�LO�V
DJLW�LFL�VRXV�XQH�DXWUH�GÚQRPLQDWLRQ��í�îìï��
DYDLW�GHV�DWWULEXWLRQV�PRLQV�ÚWHQGXHV�TXH�OH�SUHPLHU��,O�ÚWDLW��VHORQ�WRXWHV�OHV�DSSDUHQFHV��XQ�GH�VHV�
VXERUGRQQÚV��HW�V
LO�IDXW�HQ�MXJHU�SDU�VRQ�ÚW\PRORJLH��VD�IRQFWLRQ�VSÚFLDOH�ÚWDLW�GH�SUÚVLGHU�DX[�SHUFHSWLRQV�
SÚFXQLDLUHV��HW�Ñ�WRXWHV�OHV�RSÚUDWLRQV�LQGXVWULHOOHV�TXL�SURGXLVDLHQW�GH�O
DUJHQW���
�����0D[LPH�GH�7\U�IDLW�DOOXVLRQ�LFL�Ñ�FH�TXH�GLW�3ODWRQ�GDQV�VRQ�3KÚGRQ��9R\��OD�WUDGXFWLRQ�GH�FHW�RXYUDJH�GH�
3ODWRQ�SDU�'DFLHU��YHUV�OD�ILQ���
�����3RXU�HQWHQGUH�FH�SDVVDJH��LO�IDXW�OLUH�GDQV�OH�GL[LÙPH�OLYUH�GH�OD�5ÚSXEOLTXH�GH�3ODWRQ��YHUV�OD�ILQ��FH�TXH�GLW�
FH�SKLORVRSKH�GX�IXVHDX�GH�OD�QÚFHVVLWÚ��HW�GX�SHVRQ�TXL�\�ÚWDLW�DWWDFKÚ��2Q�SHXW�FRQVXOWHU�O
HVWLPDEOH�WUDGXFWLRQ�
TXH�*URX�QRXV�D�GRQQÚH�GH�FHW�RXYUDJH���
�����/D�7KÚRJRQLH�GH�3KÚUÚF\GH�ÚWDLW�XQ�RXYUDJH�HQ�SURVH��'LRJÙQH�/DÜUWH��GDQV�VRQ�SUHPLHU�OLYUH��VRXV�OH�PRW�
3KÚUÚF\GH��SDUOH�GH�FHWWH�7KÚRJRQLH��,O�HQ�D�PÛPH�FRSLÚ�OH�GÚEXW��&HW�RXYUDJH�Q
HVW�SRLQW�YHQX�MXVTX
Ñ�QRXV��
3HXW�ÛWUH�Q
HQ�GRLW�RQ�SDV�EHDXFRXS�UHJUHWWHU�OD�SHUWH��&DU�V
LO�HQ�IDXW�FURLUH�FH�TX
HQ�GLVDQW�O
$XWHXU�OXL�PÛPH��
GDQV�XQH�OHWWUH�TX
LO�DGUHVVD�Ñ�7KDOÙV��HQ�OXL�HQYR\DQW�VRQ�WUDYDLO��OHWWUH�TXH�'LRJÙQH�/DÜUWH�QRXV�D�FRQVHUYÚH��
TX
DXUDLW�SX�QRXV�DSSUHQGUH�XQ�OLYUH�Rê�WRXW�ÚWDLW�HQYHORSSÚ�G
ÚQLJPHV��,O�HVW�SUREDEOH�TXH�7KDOÙV�Q
HQ�ILW�SDV�
JUDQG�FDV��/H�SHX�GH�PÚULWH�GH�FHW�2XYUDJH�HVW�FDXVH�VDQV�GRXWH�TX
LO�V
HVW�SHUGX��,O�\�D�OLHX�GH�V
ÚWRQQHU�TXH�OHV�
$XWHXUV�GX�'LFWLRQQDLUH�KLVWRULTXH�Q
DLHQW�IDLW�DXFXQH�PHQWLRQ�GH�FHWWH�7KÚRJRQLH��GDQV�OH�ORQJ�DUWLFOH�GRQW�LOV�RQW�
KRQRUÚ�FH�SKLORVRSKH���
�����&H�PRW�TXL�Q
HVW�TXH�OH�é�åìï�JUHF��D�ÚWÚ�DVVH]�UÚFHPPHQW�LQWURGXLW�GDQV�QRWUH�ODQJXH��/H�&LWR\HQ�0LOOLQ��
HQWUH�DXWUHV��HQ�IDLW�XQ�IUÚTXHQW�XVDJH�GDQV�OHV�DUWLFOHV�DXVVL�FXULHX[�TXH�VDYDQWV��GRQW�LO�HQULFKLW�OH�-RXUQDO�
(QF\FORSÚGLTXH��$X�VXUSOXV��0D[LPH�GH�7\U�GRQQH�XQ�SHX��SOXV�EDV�OD�GÚILQLWLRQ�OD�SOXV�H[DFWH�GH�FH�PRW�
G
RULJLQH�JUHFTXH��HQ�GLVDQW�TXH�F
HVW���XQ�'LVFRXUV�GHVWLQÚ�Ñ�FDFKHU�XQH�YÚULWÚ�VRXV�GHV�RUQHPHQWV�ÚWUDQJHUV�¬���
�����/D�����GHV�ºSßWUHV�GH�6\QÙVH�RIIUH�XQ�SDVVDJH�TXL�UHQIHUPÚ�OD�PÛPH�LGÚH��b�ñìoï�çóåÞèéæ�ðæ�ñ��ðç�ñìï�
ÿóâèæé�ñâîìê��ñÞ�ñ_�çÞ��ñ��õâ~áìï�ëóâèìê�âÝêÞæ�ñ�åâéÞæ�á�é���çÞ��ßîÞßâî�ê�ñ�ê�«è�åâæÞê�ñìoï�ìóç�×ðô�ìòðæê�¿êÞ�
ñâê�ðÞæ�íî�ï�ñ�ê�ñ�ê�ëêñöê�»ê�îàâæÞê���'H�PÛPH�TXH�OHV�WÚQÙEUHV�VRQW�SOXV�DYDQWDJHXVHV�Ñ�FHX[�TXL�RQW�XQH�
RSKWDOPLH��GH�PÛPH�MH�SHQVH�TXH�OH�PHQVRQJH�Q«HVW�XWLOH�DX�SHXSOH��HW�TXH�OD�YÚULWÚ�HVW�QXLVLEOH�Ñ�FHX[�TXL�QH�
SHXYHQW�SRLQW�ÚOHYHU�OHXU�HVSULW�MXVTX
Ñ�OD�YUDLH�QDWXUH�GHV�FKRVHV��¬�
'DQV�OH�V\VWÙPH�SROLWLTXH�GH�O
DQWLTXLWÚ��Ñ�SDUWLU�GHV�ºJ\SWLHQV��O
LJQRUDQFH�GH�OD�PXOWLWXGH�IXW�XQ�GHV�SUHPLHUV�
UHVVRUWV�GH�OD�VFLHQFH�GX�*RXYHUQHPHQW��/HV�SUÛWUHV�DYDLHQW�VHQWL�TXH�OHXU�HPSLUH�QH�SRXYDLW�DYRLU�G
DXWUH�EDVH��



HW�OHV�3ULQFHV��VRLW�H[HPSOH��VRLW�LQWÚUÛW��V
ÚWDLHQW�PLV�GH�PRLWLÚ�GDQV�FH�FDOFXO��,O�QH�IXW�SDV�PDODLVÚ�GH�UÚJQHU�VXU�
FH�SLHG�OÑ��MXVTX
DX�TXLQ]LÙPH�VLÙFOH�GH�QRWUH�ÙUH��0DLV�OD�GÚFRXYHUWH�GH�O
LPSULPHULH�SURGXLVLW�XQH�UÚYROXWLRQ��
GRQW�OHV�GRPLQDWHXUV�GHV�SHXSOHV�Q
DSHUØXUHQW�SDV�WRXWHV�OHV�FRQVÚTXHQFHV��,OV�SURWÚJÙUHQW��LOV�HQFRXUDJÙUHQW�
FHW�DUW�QDLVVDQW��7HOV��OHV�7UR\HQV�LQWURGXLVLUHQW�GDQV�O
HQFHLQWH�GH�OHXUV�PXUDLOOHV��OH�FKHYDO�GHV�*UHFV����/RUVTXH�
OHV�6RXYHUDLQV��GLW�TXHOTXH�SDUW�-��-���5RXVVHDX��D�RXYULURQW�OHV�\HX[�VXU�OHXUV�YÚULWDEOHV�LQWÚUÛWV��LOV�PHWWURQW�Ñ�
UHVWUHLQGUH�O
,PSULPHULH�DXWDQW�GH�]ÙOH��TX
LOV�HQ�RQW�PLV�Ñ�OD�SURSDJHU�¬��4XH�JDJQHUDLHQW�LOV�Ñ�FHOD��HQ�VXSSRVDQW�
TXH�FHWWH�ÚWUDQJH�FRDOLWLRQ�IìW�SUDWLFDEOH�"�1
HVW�LO�SDV�SOXV�VLPSOH�HW�SOXV�GLJQH�G
HX[��VRXV�WRXV�OHV�UDSSRUWV��GH�
UHPSODFHU�O
DQFLHQ�7UDLWÚ�DYHF�OHV�3UÛWUHV�HW�OD�VXSHUVWLWLRQ�SDU�XQH�VDLQWH�DOOLDQFH��DYHF�OHV�VDJHV�OXPLÙUHV�HW�OHV�
YUDLV�SKLORVRSKHV��4XL�VDLW�PÛPH��Q
HQ�GÚSODLVH�Ñ�O
$XWHXU�GX�&RQWUDW�6RFLDO��VL��HQ�FDOFXODQW�OHV�SURJUÙV�HW�OH�
SHUIHFWLRQQHPHQW�GH�O
HVSULW�KXPDLQ�GHSXLV�WURLV�RX�TXDWUH�VLÙFOHV��RX�QH�WURXYHUDLW�SDV�TXH�F
HVW�DXMRXUG
KXL�SRXU�
HX[�OH�FDV�GH�IDLUH�GH�QÚFHVVLWÚ�YHUWX���
�����-
DL�VXLYL�'DYLHV��TXL��VXU�OD�IRL�GHV�PDQXVFULWV��D�VXEVWLWXÚ�¿èÞåìê�Ñ�¿ñòôìê���
�����/HV�ÚGLWLRQV�GH�0D[LPH�GH�7\U�TXL�RQW�SUÚFÚGÚ�FHOOH�GH�'DYLHV��RQW�LFL�XQH�ODFXQH�FRQVLGÚUDEOH��/HV�GHX[�
SUÚFLHX[�PDQXVFULWV�TXL�RQW�IRXUQL�Ñ�FHWWH�GHUQLÙUH�GH�VL�XWLOHV�HW�VL�LPSRUWDQWHV�FRUUHFWLRQV��RQW�ÚJDOHPHQW�UHQGX�
LFL�DX�WH[WH�JUHF��FH�TXH�O
LQDGYHUWDQFH�G
XQ�FRSLVWH�OXL�DYDLW�HQOHYÚ��0DUNODQG�H[SOLTXH�ELHQ�QDWXUHOOHPHQW�FHWWH�
LQDGYHUWDQFH��+HQUL�ºWLHQQH�V
ÚWDLW�DSHUØX�GH�FHWWH�ODFXQH��&DU�3DFFL�QH�O
DYDLW�SRLQW�WURXYÚH�GDQV�OH�PDQXVFULW�
VXU�OHTXHO�LO�ILW�VD�YHUVLRQ��HW�HQ�LPSULPDQW�FHWWH�GHUQLÙUH�DYHF�OH�WH[WH�HQ�������+HQUL�ºWLHQQH�DYDLW�ELHQ�YX�
TX
DXWDQW�OH�VHQV�SDUDLVVDLW�SOHLQ�HW�HQWLHU�GDQV�OH�ODWLQ�GH�O
$UFKHYÛTXH�GH�)ORUHQFH��DXWDQW�LO�SDUDLVVDLW�LQFRPSOHW�
HW�WURQTXÚ�GDQV�OH�PDQXVFULW�VXU�OHTXHO�LO�LPSULPDLW�OH�JUHF��$QWH�«èè���GLW�LO��GHVXQW�TXDHGDP�TXDH�LQ�VXR�
H[HPSODUL�UHSHULW�LQWHUSUHV��1DP�LQ�HMXV�LQWHUSUHWDWLRQH�VHQWHQWLD�HVW�LQWHJUD���
�������3OXWDUTXH�QRXV�DSSUHQG��DX�7UDLWÚ��FRPPH�LO�IDXW�OLUH�OHV�SRÙWHV��TX
�(VFK\OH�SULW�GDQV�FHWWH�ILFWLRQ�
G
+RPÙUH��OH�VXMHW�G
XQH�WUDJÚGLH��TX
LO�LQWLWXOD���OH�3RLGV�HW�OD�%DODQFH�GHV�³PHV��,O�DMRXWH�TXH�OH�SRÙWH�IDLVDLW�
DVVLVWHU�DX[�EDVVLQV�GH�OD�EDODQFH�GH�-XSLWHU��G
XQ�FåWÚ�7KÚWLV��HW�GH�O
DXWUH�O
$XURUH��TXL�SULDLHQW�UHVSHFWLYHPHQW�
SRXU�OHXUV�ILOV�TXL�FRPEDWWDLHQW���
�����&H�SDVVDJH�HVW�HPSUXQWÚ�GX���H�FKDQW�GH�O
,OLDGH��DX����H�YHUV��,O�\�D�OLHX�GH�V
ÚWRQQHU��QRXV�OH�UHPDUTXRQV�
HQ�SDVVDQW��TXH�0DUNODQG��WRXMRXUV�VL�VRLJQHX[�GH�UHOHYHU�OHV�LQH[DFWLWXGHV�TXL�ÚFKDSSHQW�Ñ�0D[LPH�GH�7\U��
ORUVTX
LO�FLWH�OHV�YHUV�G
+RPÙUH��Q
DLW�SDV�YX�TX
LO�\�HQ�DYDLW�XQH�GDQV�FHOXL�FL��VDYRLU��«êáîìó�êìæì�DX�OLHX�GH�
Øííìá�éìæì��
�����,OLDGH��FKDQW�SUHPLHU��YHUV�����HW�������
�����,O�HVW�DVVH]�FRQQX�TXH�GDQV�OH�V\VWÙPH�DVWURQRPLTXH�GHV�$QFLHQV��OD�WHUUH�ÚWDLW�LPPRELOH��1RXV�DYRQV�GÚMÑ�
HX�RFFDVLRQ�GH�IDLUH�FHWWH�UHPDUTXH��0D[LPH�GH�7\U�VH�VHUW�LFL�G
XQ�YHUEH�JUHF�TXL�H[SULPH�O
LPPRELOLWÚ��é�êâæ��
3DFFL�QH�V
\�HVW�SDV�WURPSÚ��,O�D�WUDGXLW��TXR�YLGHOLFHW�VWDW�WHOOXV��3DU�TXHOOH�LQDGYHUWDQFH�HVW�LO�GRQF�DUULYÚ�Ñ�
+HLQVLXV�GH�WUDGXLUH��FXMXV�EHQHILFLR�WHUUD�PRYHWXU��
�������'DQV�OH�'LVFRXUV�TX
ºQÚH�DGUHVVH�Ñ�$FKLOOH�DX���H�FKDQW�GH�O
,OLDGH��YHUV������LO�GLW�VSÚFLDOHPHQW�GH�OD�YHUWX�
PLOLWDLUH��GX�FRXUDJH��FH�TXH�0D[LPH�GH�7\U�GLW�LFL�GH�OD�YHUWX�HQ�JÚQÚUDO��
�����2G\VVÚH��FKDQW�����YHUV������(XULSLGH��GDQV�VD�WUDJÚGLH�GH�5KÚVXV��YHUV������3OXWDUTXH��GDQV�VRQ�7UDLWÚ�'H�
O
(VSULW�IDPLOLHU�GH�6RFUDWH��Q¡����FRPSDUH�0LQHUYH�DVVLVWDQW�8O\VVH�GDQV�WRXV�VHV�WUDYDX[��Ñ�O
HVSULW�IDPLOLHU�GH�
6RFUDWH��TXL�O
LQVSLUDLW�GDQV�WRXWHV�OHV�DFWLRQV�GH�VD�YLH���
������/D�PÚPRLUH�GH�QRWUH�$XWHXU�QH�O
D�SDV�ILGÙOHPHQW�VHUYL��ORUVTX
LO�D�FLWÚ�FH�GRJPH�GH�OD�SKLORVRSKLH�G
ºSLFXUH��
'X�PRLQV�&LFÚURQ�O
D�ÚQRQFÚ�HQ�G
DXWUHV�WHUPHV��GDQV�OH�SUHPLHU�OLYUH�GH�VRQ�7UDLWÚ�VXU�OD�1DWXUH�GHV�'LHX[��Q¡�
������/
»WUH�KHXUHX[�HW�ÚWHUQHO�¬�D�W�LO�GLW��DX�OLHX�GH���O
»WUH�LPPRUWHO�¬��'
DLOOHXUV��FHV�OÚJÙUHV�GLIIÚUHQFHV�
G
ÚQRQFLDWLRQ�QH�YDOHQW�SHXW�ÛWUH�SDV�WURS�OD�SHLQH�G
ÛWUH�UHOHYÚHV�$XVRQH��GDQV�VD����H�ºSLJUDPPH��D�UHQIHUPÚ�
O
D[LRPH�G
ºSLFXUH�GDQV�GHX[�YHUV�àDPEHV���
4XRG�HVW�EHDWXP��PRUWH�HW�DHWHUQXP�FDUHQV��



1HF�VLEL�SDULW�QHJRWLXP�QHF�DOWHUL��
9R\H]�WRXFKDQW�FH�SULQFLSH�GH�OD�GRFWULQH�G
ºSLFXUH��/DFWDQFH��'H�LUD�'HL��FKDS�����HW�'LRJÙQH�/DÜUWH��OLY��;�����
�����
�����&
HVW�SDU�FHWWH�DQWRQRPDVH�TXH�OHV�5RLV�GH�3HUVH�ÚWDLHQW�FRPPXQÚPHQW�GÚVLJQÚV�GDQV�OH�VW\OH�JUHF��$UULHQ��
DX�VHSWLÙPH�OLYUH�GH�O
([SÚGLWLRQ�G
$OH[DQGUH��FKDS��,��QRXV�DSSUHQG�TX
LOV�V
ÚWDLHQW�HXH�PÛPHV�GRQQÚ�FHWWH�
LPSRVDQWH�GÚQRPLQDWLRQ��HW�LO�OHXU�UHSURFKH�GH�QH�SDV�OD�MXVWLILHU��
3DULV��OH���IORUÚDO�HQ�,;������DYULO��������
',66(57$7,21�;,��
6
LO�IDXW�DGUHVVHU�GHV�SULÙUHV�DX[�GLHX[�������
81�3KU\JLHQ�TXL�YLYDLW�GDQV�O
RLVLYHWÚ�������HW�TXL�DLPDLW�EHDXFRXS�O
RU��SULW�XQ�MRXU��VXLYDQW�FH�TXH�OD�IDEOH�UDFRQWH��
XQ�6DW\UH�������HVSÙFH�GH�GLHX��TXL�DLPH�EHDXFRXS�OH�YLQ��3RXU�OH�SUHQGUH��LO�DYDLW�MHWÚ�XQH�TXDQWLWÚ�GH�FHWWH�
OLTXHXU�GDQV�OD�IRQWDLQH�Rê�FH�GLHX�YHQDLW�ERLUH�TXDQG�LO�DYDLW�VRLI��/
LQVHQVÚ�3KU\JLHQ�SULD�OH�GLHX�VRQ�SULVRQQLHU��
HW�OXL�DGUHVVD�XQ�YCX�WHO�TX
LO�ÚWDLW�SUREDEOH�TX
LO�OH�IRUPHUDLW��XQ�YCX��TXL�ÚWDLW�G
DLOOHXUV�GH�QDWXUH�Ñ�ÛWUH�DFFRPSOL�
SDU�OH�GLHX��VDYRLU��TXH�WRXWHV�OHV�FDPSDJQHV�GH�VHV�ºWDWV�IXVVHQW�FRQYHUWLV�HQ�RU��TXH�OHV�DUEUHV��TXH�OHV�
JXÚUHWV��TXH�OHV�SUÚV�HW�OHV�IOHXUV�GRQW�LOV�ÚWDLHQW�ÚPDLOOÚV��TXH�WRXW�GHYßQW�RU��/H�6DW\UH�OXL�DFFRUGD�FH�TX
LO�
GHPDQGDLW��0DLV�OH�WHUULWRLUH�GH�OD�3KU\JLH�Q
HXW�SDV�ÚWÚ�SOXWåW�FKDQJÚ�HQ�RU��TXH�OHV�SHXSOHV�IXUHQW�HQ�SURLH�Ñ�OD�
IDPLQH��0LGDV�DORUV�SOHXUD�VXU�VHV�ULFKHVVHV��,O�FKDQWD�OD�SDOLQRGLH�GH�VRQ�YCX��
,O�VXSSOLD��QRQ�SOXV�OH�6DW\UH��PDLV�OHV�GLHX[�HW�OHV�GÚHVVHV�GX�SUHPLHU�RUGUH��GH�OXL�UHQGUH�VRQ�DQFLHQQH�
PÚGLRFULWÚ��GH�UÚWDEOLU�OD�IÚFRQGLWÚ�GH�VHV�FDPSDJQHV��HW�G
HQYR\HU�VRQ�RU�Ñ�VHV�HQQHPLV��&
HVW�OÑ�FH�TX
LO�
GHPDQGDLW�DX[�GLHX[�HQ�OHV�LPSORUDQW��0DLV�LO�Q
HQ�ÚWDLW�SDV�SOXV�H[DXFÚ�������-H�ORXH�FHWWH�IDEOH�VRXV�OH�UDSSRUW�
GH�VRQ�DJUÚPHQW��HW�VRXV�FHOXL�GH�OD�YÚULWÚ�PRUDOH�Rê�HOOH�FRQGXLW��&DU�TXHO�DXWUH�HPEOÙPH�QRXV�SUÚVHQWH�WHOOH��
VLQRQ�FHOXL�GH�OD�GÚPHQFH�G
XQ�KRPPH�TXL�GHPDQGH�DX[�GLHX[�XQH�FKRVH�TXL�QH�SHXW�OXL�ÛWUH�ERQQH�Ñ�ULHQ��HW�TXL�
FUR\DQW�GHPDQGHU�FH�TXL�GRLW�IDLUH�VRQ�ERQKHXU��VH�UHSHQW�GH�O
DYRLU�GHPDQGÚ��DXVVLWåW�TX
LO�O
D�REWHQX��4XDQG�OD�
IDEOH�SDUOH�GH�OD�SULVH�GX�6DW\UH��GHV�OLHQV�GRQW�LO�IXL�FKDUJÚ��GX�YLQ�TXL�VHUYLW�Ñ�OH�SUHQGUH��HOOH�IDLW�DOOXVLRQ�DX[�
VWUDWDJÙPHV��DX[�PR\HQV�YLROHQWV�TXH�PHWWHQW�HQ�RHXYUH��SRXU�VDWLVIDLUH�OHXUV�GÚVLUV��SRXU�UHPSOLU�OHXUV�YCX[��
FHX[�TXL�Q
\�VRQW�SDV�SOXWåW�SDUYHQXV��TX
LOV�VH�KÓWHQW�GH�YRXORLU�UHQGUH�DX[�GLHX[�OHV�GRQV�TX
LOV�QH�YHXOHQW�SRLQW�
JDUGHU��&DU�OHV�GLHX[�QH�QRXV�GLVSHQVHQW�ULHQ�GH�FH�TXL�QH�QRXV�HVW�SDV�ERQ��/HV�GRQV�GH�FHWWH�QDWXUH�QRXV�
YLHQQHQW�GH�OD�IRUWXQH��&H�VRQW�GHV�GRQV�TXH�OD�FOÚPHQFH�DGUHVVH�Ñ�OD�IROLH��FRPPH�OHV�FDUHVVHV�TXH�GLVWULEXHQW�
HQ�SDVVDQW�OHV�JHQV�SULV�GH�YLQ��
,,��(W�FH�5RL�GH�/\GLH��TXL�QH�IXW�SDV�PRLQV�LQVHQVÚ�TXH�OH�3KU\JLHQ��QH�GHPDQGD�W�LO�SRLQW�Ñ�$SROORQ�TX
LO�OXL�
DFFRUGÓW�GH�UHQYHUVHU�O
(PSLUH�GHV�3HUVHV���QH�ILW�LO�SDV�WRXW�VRQ�SRVVLEOH�SRXU�VH�FRQFLOLHU�FH�GLHX�Ñ�IRUFH�G
RU��
FRPPH�XQ�SRWHQWDW�FDSDEOH�GH�VH�ODLVVHU�FRUURPSUH�SDU�GHV�SUÚVHQWV�������,,�VDYDLW�TXH�O
RUDFOH�GH�'HOSKHV�DYDLW�
GLW�SOXVLHXUV�IRLV���4XH�&UÚVXV�HQ�SDVVDQW�OH�IOHXYH�+DOLV��UHQYHUVHUDLW�XQ�JUDQG�HPSLUH������¬��,O�SULW�FHW�RUDFOH�Ñ�
VRQ�SURILW���LO�SDVVD�OH�IOHXYH��HW�VRQ�HPSLUH�HQ�/\GLH�IXW�UHQYHUVÚ��-
HQWHQGV�GDQV�+RPÙUH�XQ�*UHF�TXL�V
DGUHVVH�
Ñ�-XSLWHU�HQ�FHV�PRWV�����Å�-XSLWHU���IDLV�WRPEHU�OH�VRUW�RX�VXU�$MD[�RX�VXU�OH�ILOV�GH�7\GÚH�RX�PÛPH�VXU�OH�URL�GH�
O
RSXOHQWH�0\FÙQHV�������(W�-XSLWHU�DFFRPSOLW�VRQ�YCX���OH�QRP�TXH�OH�VRUW�IDLW�WLUHU�GX�FDVTXHV�HVW�FHOXL�G
$MD[�
TX
LOV�GÚVLUDLHQW������¬��7DQGLV�TXH�3ULDP��TXL�LPSORUH�DXVVL�-XSLWHU�SRXU�VD�SDWULH��TXL�OXL�VDFULILH�WRXV�OHV�MRXUV�
GHV�ECXIV�HW�GHV�PRXWRQV��QH�IDLW�TXH�GHV�YCX[�LQXWLOHV��/H�PÛPH�GLHX�SURPHW�Ñ�$JDPHPQRQ��HW�OXL�DVVXUH�SDU�
XQ�VLJQH�GH�VD�WÛWH��DX�PRPHQW�Rê�FH�SULQFH�V
HPEDUTXH�SRXU�XQH�UÚJLRQ�ÚWUDQJÙUH����TX
DSUÙV�DYRLU�UHQYHUVÚ�
OHV�IRUWHV�PXUDLOOHV�GH�7URLH��LO�UHWRXUQHUD�FKH]�OXL������¬��'
XQ�DXWUH�FåWÚ��$SROORQ�QH�YHQJH�SDV�G
DERUG�&KU\VÙV�
GH�O
LQMXUH�TX
LO�D�UHØXH�GDQV�OH�FDPS�GHV�*UHFV��PDLV�DXVVLWåW�TXH�&KU\VÙV�OXL�D�OLEUHPHQW�UDFRQWÚ�FH�TXL�YLHQW�GH�
VH�SDVVHU�������HW�TX
LO�OXL�D�UDSSHOÚ�OHV�KRORFDXVWHV�TX
LO�IDLW�IXPHU�VXU�VHV�DXWHOV��OH�GLHX�ODQFH��SHQGDQW�QHXI�
MRXUV��VHV�IOÙFKHV�FRQWUH�OHV�*UHFV��H[WHUPLQDQW�OHXUV�PXOHWV��OHXUV�PRXWRQV��HW�OHXUV�FKLHQV��



,,,��,QFRPSDUDEOH�SRÙWH��TXH�YRXOH]�YRXV�GLUH�"�4XRL���OHV�GLHX[�VRQW�FXSLGHV��LOV�VRQW�VXVFHSWLEOHV�GH�VH�ODLVVHU�
JDJQHU�SDU�GHV�SUÚVHQWV��HW�Ñ�FHW�ÚJDUG��LOV�QH�GLIIÙUHQW�SRLQW�GX�FRPPXQ�GHV�KRPPHV���'HYRQV�QRXV�YRXV�HQ�
FURLUH��ORUVTXH�YRXV�QRXV�GLWHV�TXH���OHV�GLHX[�HX[�PÛPHV�QH�VRQW�SRLQW�LQIOH[LEOHV�¬���RX�ELHQ�FURLURQV�QRXV��DX�
FRQWUDLUH��TX
LOV�QH�VH�ODLVVHQW�QL�WRXFKHU��QL�DWWHQGULU��QL�ÚPRXYRLU�"�&KDQJHU�GH�YRORQWÚ��SDVVHU�G
XQH�DIIHFWLRQ�Ñ�
XQH�DXWUH��QH�FRQYLHQW�SDV�SOXV�DX[�GLHX[�TX
Ñ�O
KRPPH�GH�ELHQ��&DU�O
KRPPH�YHUVDWLOH�GDQV�VHV�YRORQWÚV�QH�SHXW�
SDVVHU�GX�PDO�DX�ELHQ��TXH�SDUFH�TXH�VD�SUHPLÙUH�LQWHQWLRQ�ÚWDLW�PDXYDLVH��HW��VL�F
HVW�GX�ELHQ�DX�PDO�TX
LO�SDVVH��
OH�YLFH�HVW�GDQV�VRQ�FKDQJHPHQW�GH�YRORQWÚ��2U��ULHQ�GH�PDXYDLV��ULHQ�GH�YLFLHX[�Q
HQWUH�GDQV�OD�QRWLRQ�GH�OD�
GLYLQLWÚ��2X�ELHQ��FHOXL�TXL�OXL�GHPDQGH�TXHOTXH�FKRVH�PÚULWH�GH�O
REWHQLU��RX�ELHQ�LO�QH�OH�PÚULWH�SDV��6
LO�OH�PÚULWH��
LO�O
REWLHQGUD��TXRLTX
LO�QH�O
DLW�SDV�GHPDQGÚ��6
LO�QH�OH�PÚULWH�SDV��LO�QH�O
REWLHQGUD�SDV��TXRLTX
LO�OH�GHPDQGH��&DU�
FHOXL�TXL�PÚULWH�G
REWHQLU��HW�TXL�QÚJOLJH�GH�V
DGUHVVHU�DX[�GLHX[��Q
HQ�GHYLHQW�SRLQW�LQGLJQH��SDUFH�TX
LO�QH�
V
DGUHVVH�SRLQW�Ñ�HX[��'H�PÛPH�TXH�FHOXL�TXL�QH�PÚULWH�SRLQW�G
REWHQLU��HW�TXL�LQYRTXH�OHV�GLHX[��QH�GHYLHQW�SRLQW�
GLJQH�GH�OHXUV�ELHQIDLWV�SDUFH�TX
LO�OHV�LQYRTXH��&
HVW�WRXW�OH�FRQWUDLUH��&HOXL�TXL�PÚULWH�OD�ELHQIDLVDQFH�GHV�GLHX[��
V
HQ�UHQG�HQFRUH�SOXV�GLJQH�HQ�V
DEVWHQDQW�GH�OHV�IDWLJXHU��&HOXL�TXL�QH�OD�PÚULWH�SDV��V
HQ�UHQG�G
DXWDQW�SOXV�
LQGLJQH�TX
LO�OHV�IDWLJXH�GDYDQWDJH��$MRXWRQV�TXH�OH�SUHPLHU�D�GH�OD�YÚQÚUDWLRQ�SRXU�OHV�GLHX[��HW�TX
LO�SODFH�HQ�HX[�
VD�FRQILDQFH��&H�GHUQLHU�VHQWLPHQW�IDLW�TX
LO�VH�UHSRVH�HQ�OHXU�ERQWÚ��FRPPH�V
LO�HQ�DYDLW�GÚMÑ�ÚSURXYÚ�OHV�HIIHWV��
HW�OH�SUHPLHU�IHUPH�VD�ERXFKH�DX�PXUPXUH��ORUV�PÛPH�TXH�OHV�'LHX[�QH�IRQW�ULHQ�SRXU�OXL��&HOXL��DX�FRQWUDLUH��TXL�
HVW�LQGLJQH�GH�OHXUV�ELHQIDLWV��UÚXQLW�OD�PÚFKDQFHWÚ�DX�GÚIDXW�GH�OXPLÙUHV��&H�GÚIDXW�O
HPSÛFKH�GH�YRLU�TX
LO�Q
HVW�
SDV�QÚFHVVDLUH�GH�SULHU�OHV�'LHX[��VD�PÚFKDQFHWÚ�HPSÛFKH�TXH�VHV�YCX[�QH�VRLHQW�H[DXFÚV��4XRL�GRQF���VL�GLHX�
ÚWDLW�XQ�JÚQÚUDO�G
DUPÚH��HW�TX
XQ�GHV�JRXMDWV�GHPDQGÓW�Ñ�FH�JÚQÚUDO�GH�O
HQYR\HU�GDQV�OHV�UDQJV�DX�PLOLHX�GX�
FKDPS�GH�EDWDLOOH��WDQGLV�TX
XQ�GHV�FRPEDWWDQWV�VH�WLHQGUDLW�Ñ�O
ÚFDUW�HW�HQ�UHSRV��OH�JÚQÚUDO��ILGÙOH�DX[�ORLV�GH�OD�
GLVFLSOLQH�PLOLWDLUH��QH�IHUDLW�LO�SRLQW�UHWRXUQHU�OH�JRXMDW�Ñ�VHV�IRQFWLRQV�VHUYLOHV��HW�QH�ODLVVHUDLW�LO�SDV�OH�FRPEDWWDQW�
Ñ�VRQ�SRVWH�"�2U��XQ�JÚQÚUDO�G
DUPÚH�SHXW�QH�SDV�WRXW�VDYRLU��,O�SHXW�VH�ODLVVHU�JDJQHU�SDU�GHV�ODUJHVVHV��,O�SHXW�
ÛWUH�WURPSÚ��$XSUÙV�GH�OD�GLYLQLWÚ�ULHQ�GH�VHPEODEOH�QH�SHXW�DYRLU�OLHX��$XWDQW�HOOH�V
DEVWLHQGUD�GH�YHUVHU�VHV�
ELHQIDLWV�VXU�FHX[�TXL�OH�OXL�GHPDQGHQW��ORUVTX
LOV�QH�OH�PÚULWHURQW�SDV��DXWDQW�HOOH�OHV�UÚSDQGUD�VXU�FHX[�TXL�QH�OH�
OXL�GHPDQGHQW�SDV��ORUVTX
LOV�OH�PÚULWHURQW��
,9��0DLV�SDUPL�OHV�FKRVHV�TXH�OHV�KRPPHV�GHPDQGHQW�DX[�GLHX[��OHV�XQHV�ÚPDQHQW�GH�OHXU�SURYLGHQFH��OHV�
DXWUHV�VRQW�QÚFHVVDLUHPHQW�SURGXLWHV�SDU�OH�VRUW��FHOOHV�FL�GÚSHQGHQW�GHV�YLFLVVLWXGHV�GH�OD�IRUWXQH��FHOOHV�OÑ�VRQW�
O
HIIHW�GH�O
LQGXVWULH�GHV�KXPDLQV��2U�OD�SURYLGHQFH�HVW�O
CXYUH�GHV�GLHX[��OH�VRUW�HVW�O
CXYUH�GH�OD�QÚFHVVLWÚ��
O
LQGXVWULH�HVW�O
CXYUH�GH�O
KRPPH��HW�OD�IRUWXQH�O
CXYUH�GX�KDVDUG��/HV�SDUWLHV�LQWÚJUDQWHV�GH�OD�YLH�GH�O
KRPPH�
VRQW��SDU�O
HIIHW�GX�GHVWLQ��SRXU�FKDFXQH�GH�FHV�FKRVHV��O
REMHW�GH�OHXU�DFWLYLWÚ��GH�OHXUV�UÚVXOWDWV�UHVSHFWLIV�������
7RXW�FH�TXH�QRXV�GHPDQGRQV�VH�UDSSRUWH�GRQF�RX�Ñ�OD�SURYLGHQFH�GHV�GLHX[��RX�Ñ�OD�QÚFHVVLWÚ�GX�VRUW��RX�Ñ�
O
LQGXVWULH�GH�O
KRPPH��RX�DX�FRXUV�GH�OD�IRUWXQH��6L�FH�TXH�QRXV�GHPDQGRQV�UHJDUGH�OD�SURYLGHQFH��TX
DYRQV�
QRXV�EHVRLQ�GH�OH�GHPDQGHU�"�&DU�VL�GLHX�DJLW�SDU�VD�SURYLGHQFH��RX�ELHQ�LO�O
ÚWHQG�VXU�O
XQLYHUV�HQWLHU��VDQV�
V
RFFXSHU�GH�VHV�GLIIÚUHQWHV�SDUWLHV���DLQVL�TXH�OHV�5RLV�GH�OD�WHUUH�UÚJLVVHQW�OHV�SHXSOHV�SDU�OHV�ORLV�HW�SDU�OD�
MXVWLFH��VDQV�HQWUHU�GDQV�OHV�GÚWDLOV�UHODWLIV�DX[�LQGLYLGXV��RX�ELHQ�VD�SURYLGHQFH�HQ�VXUYHLOOH�MXVTX
DX[�SOXV�SHWLWHV�
SDUWLHV��4XH�GLURQV�QRXV�GRQF�"�9HXW�RQ�TXH�',(8�Q
HPEUDVVH�TXH�OH�WRXW�"�,O�HVW�GRQF�LQXWLOH�GH�O
LPSRUWXQHU�SDU�
GHV�YCX[��,O�QH�OHV�ÚFRXWHUD�SRLQW��VL�O
RQ�GHPDQGH�TXHOTXH�FKRVH�GH�FRQWUDLUH�Ñ�OD�FRQVHUYDWLRQ�GX�WRXW��4XRL�
GRQF���VL�OHV�PHPEUHV�GX�FRUSV�UHFHYDLHQW�OH�GRQ�GH�OD�SDUROH��ORUVTXH��GDQV�XQH�PDODGLH��OH�PÚGHFLQ��YHXW�IDLUH�
DPSXWHU�O
XQ�G
HQWUH�HX[��SRXU�OD�FRQVHUYDWLRQ�GX�PDODGH��FH�PHPEUH�OÑ�GHPDQGHUDLW�LO�DX�PÚGHFLQ�GH�QH�SRLQW�OH�
IDLUH�DPSXWHU�"�/H�GLVFLSOH�G
(VFXODSH�QH�OXL�UÚSRQGUDLW�LO�SRLQW�����0DOKHXUHX[��FH�Q
HVW�SRLQW�VXU�WRQ�LQWÚUÛW�TXH�
FHOXL�GX�FRUSV�GRLW�ÛWUH�UÚJOÚ��,O�IDXW�TX
LO�VH�VDXYH��PÛPH�Ñ�WHV�GÚSHQV�¬��,O�HQ�HVW�GH�PÛPH�GH�FHW�XQLYHUV��/HV�
$WKÚQLHQV�ÚSURXYHQW�OD�IDPLQH��OHV�/DFÚGÚPRQLHQV�VRQW�ÚEUDQOÚV�SDU�XQ�WUHPEOHPHQW�GH�WHUUH��OD�7KHVVDOLH�HVW�
VXEPHUJÚH�SDU�GHV�LQRQGDWLRQV��O
(WQD�YRPLW�VHV�WRUUHQWV�GH�IODPPH��2Q�FULH�Ñ�OD�GHVWUXFWLRQ��Ñ�O
DQÚDQWLVVHPHQW��
0DLV�OH�PÚGHFLQ�VDLW�ELHQ�SRXUTXRL�WRXW�FHOD��,,�QH�V
DUUÛWH�SRLQW�DX[�YCX[�SDUWLFXOLHUV��DX[�VXSSOLFDWLRQV�



LQGLYLGXHOOHV��,O�QH�YRLW�TXH�OD�FRQVHUYDWLRQ�GX�WRXW��,O�QH�VRQJH�TX
Ñ�O
RSÚUHU��'LUD�W�RQ��DX�FRQWUDLUH��TXH�',(8�
ÚWHQG�VD�SURYLGHQFH��MXVTXH�GDQV�OHV�GÚWDLOV�"�,O�HVW�GRQF�LQXWLOH�HQFRUH�LFL�GH�ULHQ�GH�PDQGHU��,O�HQ�HVW�FRPPH�
G
XQ�PÚGHFLQ�Ñ�TXL�XQ�PDODGH�GHPDQGHUDLW��RX�XQ�PÚGLFDPHQW��RX�TXHOTXH�FKRVH�Ñ�PDQJHU��6HORQ�TXH�O
XQ�RX�
O
DXWUH�FRQYLHQGUD��RX�QH�FRQYLHQGUD�SDV�DX�PDODGH��LO�O
RUGRQQHUD�VDQV�TX
RQ�OH�GHPDQGH��RX�QH�O
RUGRQQHUD�SDV��
TXDQG�PÛPH�RQ�OH�GHPDQGHUDLW��(Q�FH�TXL�FRQFHUQH�OD�SURYLGHQFH�GH�',(8��RQ�Q
D�GRQF�ULHQ�Ñ�OXL�GHPDQGHU��QL�
DXFXQH�SULÙUH�Ñ�OXL�DGUHVVHU��
9��4XH�GLURQV�QRXV�GHV�FKRVHV�TXL�GÚSHQGHQW�GX�VRUW�"�)DLUH�GHV�YCX[�Ñ�FHW�ÚJDUG��VHUDLW�OD�FKRVH�GX�PRQGH�OD�
SOXV�ULGLFXOH��2Q�REWLHQGUDLW�SOXWåW�FH�TX
RQ�GHPDQGHUDLW�Ñ�XQ�URL��RX�Ñ�XQ�W\UDQ��/H�VRUW�HVW�XQH�SXLVVDQFH�
W\UDQQLTXH��TXL�Q
HVW�VXERUGRQQÚH�Ñ�DXFXQH�DXWUH��HW�GRQW�OHV�GÚFUHWV�VRQW�LPPXDEOHV��&
HVW�FRPPH�V
LO�DWWDFKDLW�
OD�EULGH�HW�OH�IUHLQ�Ñ�O
HVSÙFH�KXPDLQH��V
LO�O
HQWUDßQDLW�DYHF�YLROHQFH��V
LO�OD�IRUØDLW�GH�VXLYUH��GH�WRXWH�QÚFHVVLWÚ��OH�
FKHPLQ�TX
LO�YRXGUDLW�OXL�IDLUH�SUHQGUH��&
HVW�'HQLV�TXL�FRPPDQGH��Ñ�6\UDFXVH��&
HVW�3LVLVWUDWH�TXL�FRPPDQGH�Ñ�
$WKÙQHV��&
HVW�3ÚULDQGUH�TXL�FRPPDQGH�Ñ��&RULQWKH��&
HVW�7UDVLEXOH�TXL�FRPPDQGH�Ñ�0LOHW��&DU�FKH]�OHV�SHXSOHV�
Rê�OH�JRXYHUQHPHQW�HVW�GÚPRFUDWLTXH��OHV�GLVFRXUV�ÚORTXHQWV��OHV�SULÙUHV��O
LQWULJXH�������OHV�VXSSOLFDWLRQV��
SHXYHQW�TXHOTXH�FKRVH��0DLV�FKH]�OHV�W\UDQV��F
HVW�FRPPH�Ñ�OD�JXHUUH��OH�SRXYRLU�Q
DSSDUWLHQW�TX
Ñ�OD�IRUFH����
3UHQH]�PRL�YLYDQW��ILOV�G
$WULGH��HW�UHFHYH]�OH�MXVWH�SUL[�GH�PD�UDQØRQ������¬��0DLV��TXHOOH�UDQØRQ�GRQQHURQV�QRXV�
DX�VRUW�SRXU�QRXV�VRXVWUDLUH�DX�MRXJ�GH�OD�QÚFHVVLWÚ��SRXU�ÚFKDSSHU�Ñ�VHV�FKDßQHV�"�4XHOOH�VRPPH�HQ�RU�OXL�
RIIULURQV�QRXV�"�3DU�TXHOV�ERQV�RIILFHV�QRXV�FRQFLOLHURQV�QRXV�VD�ELHQYHLOODQFH�"�4XHOOHV�REODWLRQV�OXL�
SUÚVHQWHURQV�QRXV�"�4XHOV�YCX[�OXL�DGUHVVHURQV�QRXV�"�0DLV�-XSLWHU�OXL�PÛPH�HVW�VDQV�PR\HQV�SRXU�IDLUH�
UÚYRTXHU�VHV�GÚFUHWV��,O�SRXVVH�GHV�FULV�GH�GRXOHXU�����0DOKHXUHX[�TXH�MH�VXLV�¬��V
ÚFULH�W�LO����TXH�OH�'HVWLQ�DLW�
UÚJOÚ�TXH�6DUSÚGRQ��FHOXL�GHV�PRUWHOV�TXL�P
HVW�OH�SOXV�FKHU��SÚULUDLW�GH�OD�PDLQ�GH�3DWURFOH������ILOV�GH�0HQGHWLGH�
��¬�/HTXHO�GHV�'LHX[�-XSLWHU�LPSORUH�W�LO�SRXU�VRQ�ILOV�"�7KÚWLV�DXVVL�V
ÚFULH����4XH�MH�VXLV�PDOKHXUHXVH��G
DYRLU�PLV�
XQ�KÚURV�DX�PRQGH��HW�GH�OH�YRLU�SÚULU�DLQVL��������¬�7HO�HVW�OH�VRUW��7HOOHV�VRQW�$WURSRV��&ORWKR��/DFKÚVLV��Ñ�TXL�
O
HPSLUH�GH�OD�YLH�GHV�KRPPHV�HVW�ÚFKX��(OOHV�VRQW�LQIOH[LEOHV��LQH[RUDEOHV��4XL�GRQF�OHXU�DGUHVVHUD�GHV�YCX[�"�
9,��,O�Q
\�D�SDV�QRQ�SOXV�GH�YCX[�Ñ�IRUPHU��HQ�FH�TXL�FRQFHUQH�OHV�FKRVHV�TXL�GÚSHQGHQW�GH�OD�IRUWXQH��%LHQ�
PRLQV�HQFRUH�SRXU�FHOOHV�FL�TXH�SRXU�OHV�DXWUHV��4XHO�ODQJDJH�SDUOHU�Ñ�XQ�VRXYHUDLQ�LQVHQVÚ��GDQV�O
HPSLUH�
GXTXHO�LO�Q
H[LVWH�QL�FRQVHLO��QL�GÚOLEÚUDWLRQ��QL�PHVXUHV�PRGÚUÚHV��Rê�O
RQ�QH�YRLW�TXH�GH�OD�IRXJXH��GH�
O
HPSRUWHPHQW��GHV�SDVVLRQV�GÚVRUGRQQÚHV��GHV�LPSXOVLRQV�IROOHV��GHV�YRORQWÚV�TXL�VH�VXFFÙGHQW�VDQV�FHVVH�"�
7HOOH�HVW�OD�IRUWXQH��GÚQXÚH�GH�UDLVRQ��GH�VHQV��GH�SUÚYR\DQFH��Q
ÚFRXWDQW�ULHQ��QH�FRQVXOWDQW�MDPDLV�OHV�DXJXUHV��
DOODQW�HW�YHQDQW�FRPPH�O
(XULSH��ÚWDQW�GDQV�XQH�URWDWLRQ�SHUSÚWXHOOH��HW�LQFDSDEOH�GH�VRXIIULU�OD�GLUHFWLRQ�G
DXFXQ�
JXLGH��4XH�GHPDQGHU�GRQF�Ñ�XQH�SXLVVDQFH�DXVVL�LQVWDEOH�������DXVVL�LQVHQVÚH��DXVVL�YHUVDWLOH��DXVVL�
LQDERUGDEOH�"�,O�QH�QRXV�UHVWH�SOXV�TXH�O
LQGXVWULH�KXPDLQH��0DLV�Rê�HVW�OH�FKDUURQ�TXL�OXL�DGUHVVHUD�GHV�YCX[�
SRXU�DYRLU�XQH�EHOOH�FKDUUXH��ORUVTX
LO�D�WRXW�OH�WDOHQW�TX
LO�IDXW�SRXU�OD�IDLUH�"�2ê�HVW�OH�WLVVHUDQG�TXL�OXL�DGUHVVHUD�
GHV�YCX[�SRXU�DYRLU�XQH�EHOOH�ÚWRIIH��ORUVTX
LO�D�WRXW�OH�WDOHQW�QÚFHVVDLUH�SRXU�OD�IDEULTXHU�"�2ê�HVW�OH�IDLVHXU�GH�
ERXFOLHUV�TXL�VH�PHWWUD�HQ�IUDLV�GH�SULÙUHV�YLV�Ñ�YLV�G
HOOH��SRXU�DYRLU�XQ�EHDX�ERXFOLHU��ORUVTX
LO�HVW�DVVH]�KDELOH�
SRXU�OH�IRUJHU�OXL�PÛPH�"�2ê�HVW�O
KRPPH�YDLOODQW�TXL�OXL�GHPDQGHUD�GH�OD�FRQILDQFH��ORUVTX
LO�D�GX�FRXUDJH�"�2ê�
HVW�O
KRPPH�GH�ELHQ�TXL�YLHQGUD�OXL�GHPDQGHU�OH�ERQKHXU��ORUVTX
LO�SRVVÙGH�OD�YHUWX�"�
9,,��4XH�GHPDQGHU�GRQF�DX[�GLHX[�TXL�QH�GÚSHQGH��RX�GH�OHXU�SURYLGHQFH��RX�GX�VRUW��RX�GH�OD�IRUWXQH��RX�GH�
O
LQGXVWULH�KXPDLQH�"�'HPDQGHUD�W�RQ�GH�O
DUJHQW�"�0DLV�TX
RQ�Q
LPSRUWXQH�SRLQW�OHV�'LHX[��&H�Q
HVW�ULHQ�
GHPDQGHU�GH�FH�TXL�QRXV�HVW�ERQ��4X
RQ�Q
LPSRUWXQH�SRLQW�OH�VRUW��&H�Q
HVW�ULHQ�GHPDQGHU�GH�FH�TXL�QRXV�HVW�
QÚFHVVDLUH��4X
RQ�QH�IDWLJXH�SRLQW�OD�IRUWXQH��(OOH�Q
HQ�GRQQH�SRLQW�Ñ�FHX[�TXL�OXL�HQ�GH�PDQGHQW��4X
RQ�QH�
IDWLJXH�SRLQW�O
LQGXVWULH�KXPDLQH��4X
RQ�ÚFRXWH�0ÚQDQGUH��TXL�GLW�����4XDQG�RQ�YLW�GH�VD�SURIHVVLRQ��RQ�Q
D�SDV�
XQH�EHOOH�YLHLOOHVVH��VL�O
RQ�Q
D�SDV�DLPÚ�O
DUJHQW�������1
HVW�FH�SDV�OH�FRXUV�GHV�FKRVHV�KXPDLQHV"�»WHV�YRXV�
KRPPH�GH�ELHQ"�FKDQJH]�GH�PCXUV��FRPPHQFH]�Ñ�GHYHQLU�XQ�PÚFKDQW�KRPPH��PHWWH]�\�WRXV�YRV�VRLQV��HW�
DPDVVH]�GH�O
DUJHQW�Ñ�IDLUH�O
XQ�GH�FHV�PÚWLHUV��Ñ�VHUYLU�GH�FRXUWLHU�G
DPRXU��Ñ�GRQQHU�GX�YLQ�IUHODWÚ��Ñ�GÚWURXVVHU�



VXU�OHV�JUDQGV�FKHPLQV��Ñ�FRPPHWWUH�WRXWH�VRUWH�GH�PDXYDLVHV�DFWLRQV��Ñ�YHQGUH�XQ�IDX[�WÚPRLJQDJH��Ñ�MRXHU�OH�
UåOH�GH�V\FRSKDQWH��Ñ�ODLVVHU�DFKHWHU�YRWUH�FRQVFLHQFH�������'HPDQGH]�YRXV�GH�YDLQFUH�YRV�DGYHUVDLUHV�"�YRXV�
OH�SRXYH]��HQ�DFKHWDQW��SRXU�IDLUH�OD�JXHUUH��GHV�PHUFHQDLUHV��SRXU�SDUOHU�GHYDQW�OHV�WULEXQDX[��GHV�V\FRSKDQWHV��
'HPDQGH]�YRXV�TXHOTXH�HVSÙFH�GH�GHQUÚH�"�/HV�YDLVVHDX[��OD�PHU��OHV�YHQWV�YRXV�OD�IRXUQLURQW��/HV�PDUFKÚV�
YRXV�VRQW�RXYHUWV��2Q�HQ�YHQG�SDUWRXW��3RXUTXRL�GRQF�KDUFHOHU�OHV�'LHX[�"�%UDYH]�WRXWH�HVSÙFH�G
LQIDPLH��HW�
YRXV�YRXV�HQULFKLUH]��IXVVLH]�YRXV�XQ�+LSSRQLFXV��HW�OD�YLFWRLUH�VHUD�SRXU�YRXV��IXVVLH]�YRXV�XQ�&OÚRQ��HW�YRXV�
JDJQHUH]�YRWUH�SURFÙV��IXVVLH]�YRXV�XQ�0ÚOLWXV��0DLV�VL�YRXV�YRXV�DPXVH]�Ñ�YRXV�DGUHVVHU�DX[�GLHX[��F
HVW�WRXW�
FRPPH�VL�YRXV�YRXV�DGUHVVLH]�Ñ�XQ�WULEXQDO�VÚYÙUH�HW�LQH[RUDEOH��$XFXQ�GHV�LPPRUWHOV�QH�VXSSRUWHUD�TXH�YRXV�
YHQLH]�OXL�GHPDQGHU�GHV�FKRVHV�TXL�QH�SHXYHQW�ÛWUH�GHPDQGÚHV��DXFXQ�QH�YRXV�DFFRUGHUD�FH�TXL�QH�SHXW�YRXV�
ÛWUH�DFFRUGÚ��7RXWHV�OHV�GHPDQGHV�VHURQW�H[DPLQÚHV��FRQWUåOÚHV�Ñ�OD�ULJXHXU��HW�HOOHV�VHURQW�UDPHQÚHV�Ñ�OD�
PHVXUH�GH�O
LQWÚUÛW�SDUWLFXOLHU��2Q�QH�SDUYLHQGUD�SRLQW�Ñ�VH�FRQFLOLHU�OHV�GLHX[��2Q�DXUD�EHDX�V
RXYULU�XQ�DFFÙV�
DXSUÙV�G
HX[��FRPPH�RX�OH�SUDWLTXH�GDQV�QRV�WULEXQDX[��RQ�DXUD�EHDX�SUHQGUH�OH�WRQ�VXSSOLDQW��IDLUH�HQWHQGUH�OHV�
DFFHQWV�GH�OD�SLWLÚ��GH�OD�FRPPLVÚUDWLRQ��VH�FRXYULU�OD�WÛWH�GH�EHDXFRXS�GH�FHQGUH�������OHXU�UDSSHOHU�PÛPH��V
LO�
HQ�HVW�EHVRLQ����TX
RQ�D�SURGLJXÚ�Ñ�OHXUV�DXWHOV�GHV�VDFULILFHV�TXL�RQW�Gì�OHXU�ÛWUH�¬�DJUÚDEOHV������¬���/HV�'LHX[�
UÚSRQGURQW����6L�YRXV�GHPDQGH]�GH�ERQQHV�FKRVHV�Ñ�ERQQH�ILQ��HW�TXH�YRXV�PÚULWLH]�GH�OHV�REWHQLU��OHV�YRLOÑ�¬��
'ÙV�ORUV��YRXV�Q
DYH]�SDV�EHVRLQ�GH�OHV�GHPDQGHU��9RXV�OHV�REWLHQGUH]��TXRLTXH�WRXV�JDUGLH]�OH�VLOHQFH��
9,,,��(W�FHSHQGDQW�6RFUDWH�DOODLW�DX�3LUÚH��SRXU�\�IDLUH�VHV�SULÙUHV�Ñ�OD�'ÚHVVH�������LO�\�LQYLWDLW�VHV�FRQFLWR\HQV��,O�
SDUDßW�G
DLOOHXUV�TXH��GXUDQW�OH�FRXUV�GH�VD�YLH��LO�QH�ILW�TXH�SULHU��(W�3\WKDJRUH�DXVVL�SULD��HW�3ODWRQ�DXVVL��HW�WRXV�
OHV��SKLORVRSKHV�TXL�UHQGDLHQW�KRPPDJH�Ñ�O
H[LVWHQFH�GHV�'LHX[��0DLV�SHQVH]�YRXV�TXH�OD�SULÙUH�GX�SKLORVRSKH�
DLW�SRXU�REMHW�GH�GHPDQGHU�DX[�GLHX[�OHV�FKRVHV�TX
LO�Q
D�SRLQW�"�-H�SHQVH��DX�FRQWUDLUH��TX
HOOH�FRQVLVWH�Ñ�
V
HQWUHWHQLU��Ñ�FDXVHU�DYHF�HX[��VXU�OHV�FKRVHV�TX
LO�SRVVÙGH��HW�Ñ�OHXU�SUÚVHQWHU�DLQVL�OH�WDEOHDX�GH�VD�YHUWX��
&HUWHV��SHQVH]�YRXV�TXH�6RFUDWH�DLW�GHPDQGÚ�DX[�GLHX[�GH�OXL�HQYR\HU�XQH�JUDQGH�IRUWXQH��RX�GH�OXL�GRQQHU�OH�
SRXYRLU�VXSUÛPH��Ñ�$WKÙQHV�"�%LHQ�ORLQ�GH�OÑ��6DQV�GRXWH�6RFUDWH�KRQRUDLW�OHV�GLHX[��PDLV�F
ÚWDLW�HQ�OXL�PÛPH�
TX
LO�FKHUFKDLW��VRXV�OHXUV�DXVSLFHV��OHV�PR\HQV�GH�VH�UHQGUH�YHUWXHX[��GH�PHQHU�XQH�YLH�WUDQTXLOOH��G
DYRLU�GHV�
PCXUV�LUUÚSURFKDEOHV��G
DWWHQGUH�OD�PRUW�DYHF�FRQILDQFH��GRQV�DGPLUDEOHV��GRQW�OHV�GLHX[�GHYUDLHQW�ÛWUH�OHV�
GLVSHQVDWHXUV�������6L�TXHOTX
XQ�V
DYLVDLW�GH�GHPDQGHU�DX�FRQWLQHQW�XQH�KHXUHXVH�QDYLJDWLRQ��Ñ�OD�PHU�XQH�
DERQGDQWH�UÚFROWH��Ñ�XQ�WLVVHUDQG�XQH�FKDUUXH��Ñ�XQ�FKDUURQ�XQH�SLÙFH�GH�WRLOH��LO�GHPDQGHUDLW�HQ�YDLQ���LO�VHUDLW�
ÚFRQGXLW�VDQV�ULHQ�REWHQLU��Å�-XSLWHU��å�0LQHUYH���å�$SROORQ���å�YRXV��TXL�VXUYHLOOH]�OD�FRQGXLWH�GH�WRXV�OHV�PRUWHOV��
YRXV�DYH]�EHVRLQ�G
DYRLU�SRXU�GLVFLSOHV�GHV�SKLORVRSKHV��GRQW�OHV�ÓPHV�YLJRXUHXVHV�HW�ÚQHUJLTXHV�VH�SODLVHQW�Ñ�
GHYHQLU�YRV�ÚPXOHV��HW�UHFXHLOOHQW�GH�OHXU�]ÙOH��Ñ�FHW�ÚJDUG��OHV�IUXLWV�G
XQH�YLH�KHXUHXVH�HW�SURVSÙUH��0DLV�OHV�
UÚVXOWDWV�GH�FH�JHQUH�GH�FXOWXUH�VRQW�XQH�FKRVH�DVVH]�UDUH���Ñ�SHLQH�VRQW�LOV�VHQVLEOHV��DX�GÚFOLQ�GHV�DQV��4XRL�
TX
LO�HQ�VRLW��OHV�KRPPHV�RQW�EHVRLQ�GH�YRLU�SDUDßWUH�GH�WHPSV�HQ�WHPSV�FKH]�TXHOTXHV�XQV�GH�OHXUV�VHPEODEOHV�
GHV�ÚWLQFHOOHV�GH�FH�IHX�GLYLQ��TXHOTXH�UDUHV��TXHOTXH�IDLEOHV�TX
HOOHV�SXLVVHQW�ÛWUH��DLQVL�TX
DX�PLOLHX�G
XQH�
SURIRQGH�QXLW��RQ�D�EHVRLQ�G
XQ�SHX�GH�OXPLÙUH��/H�EHDX�GDQV�OH�PRUDO�GH�O
KRPPH�Q
HVW�TX
HQ�WUÙV�SHWLWH�PHVXUH��
PDLV��WRXWH�SHWLWH�TX
HOOH�HVW��HOOH�VXLW�SRXU�OD�FRQVHUYDWLRQ�GH�O
HVSÙFH�KXPDLQH�HQWLÙUH��ÅWH]�Ñ�O
KRPPH�OD�
SKLORVRSKLH��YRXV�OXL�åWH]�OH�IHX�TXL�O
DQLPH��TXL�OH�VRX�WLHQW��TXL�OXL�GRQQH�OD�YLH��9RXV�OXL�åWH]�OD�VHXOH�FKRVH�TXL�
OXL�HQVHLJQH�Ñ������KRQRUHU�OHV�GLHX[��,O�HQ�HVW��FRPPH�GX�FRUSV�KXPDLQ��ORUVTX
RQ�OXL�åWH�O
ÓPH��F
HVW�HQ�IDLUH�XQ�
FDGDYUH���FRPPH�G
XQH�FRQWUÚH�Ñ�TXL�O
RQ�åWH�VD�IÚFRQGLWÚ��F
HVW�OD�FKDQJHU�HQ�GÚVHUW���FRPPH�GX�VROHLO�Ñ�TXL�O
RQ�
åWH�VD�OXPLÙUH��F
HVW�DQÚDQWLU�OH�MRXU��
1�2�7�(�6���
������3ODWRQ��GDQV�VRQ�VHFRQG�$OFLELDGH��DXWUHPHQW�LQWLWXOÚ��GH�OD�3ULÙUH��QRXV�D�WUDQVPLV�O
DQFLHQ�IRUPXODLUH�G
XQH�
SULÙUH�WUÙV�FRXUWH��TXH�6RFUDWH�GLW�TX
LO�HPSUXQWH�G
XQ�SRÙWH��VDQV�OH�QRPPHU��/D�YRLFL����5RL�GH�O
XQLYHUV��
DFFRUGH�QRXV�FH�TXL�QRXV�HVW�ERQ��VRLW�TXH�QRXV�WH�OH�GHPDQGLRQV��VRLW�TXH�QRXV�QH�WH�OH�GHPDQGLRQV�SDV��HW�
ÚORLJQH�GH�QRXV�OHV�PDX[��TXDQG�PÛPH�QRXV�WH�OHV�GHPDQGHULRQV�¬��'DQV�OHV�GLYHUVHV�OLWXUJLHV�TXL�RQW�SDUX��RX�



TXL�SDUDßWURQW�VXU�OD�WHUUH��RX�WURXYHUD�ELHQ��MH�FURLV��GHV�SULÙUHV�SOXV�ORQJXHV�TXH�FHOOH�OÑ��-H�GRXWH�TX
RQ�HQ�
WURXYH�GH�SOXV�PDMHVWXHXVH��GH�SOXV�DXJXVWH��GH�SOXV�GLJQH�GX�*UDQG�»WUH�TXL�HVW�SULÚ��HW�GH�O
KRPPH�TXL�OH�SULH��
'
DLOOHXUV��OHV�SKLORVRSKHV�HQ�JÚQÚUDO�Q
RQW�JXÙUH�ÚWÚ�OHV�SDUWLVDQV�GH�OD�SULÙUH��/HV�3ÚULSDWÚWLFLHQV��OHV�
&\UÚQDàTXHV��HW�WRXV�FHX[�TXL�QLDLHQW�OD�SURYLGHQFH�GH�',(8��ORUVTX
LOV�DGPHWWDLHQW�VRQ�H[LVWHQFH��RX�TXL�
DWWULEXDLHQW�WRXW�Ñ�XQ�GHVWLQ�DYHXJOH��RQW�UHJDUGÚ�OD�SULÙUH�FRPPH�DEVROXPHQW�LQXWLOH��2Q�SHXW�FRQVXOWHU�OÑ�
GHVVXV��2ULJÙQH�FRQWUH�&HOVH��OLY��,,��SDJ������HW�VRQ�7UDLWÚ�VXU�OD�3ULÙUH��������/XFLHQ��LQ�-RYH�FRQIXW��WRP��,,��SDJ��
�����6W��-ÚUåPH�VXU�6W��0DWKLHX��FKDS�����3URFOXV�VXU�OH�7LPÚH�GH�3ODWRQ��OLY��,,��SDJ������HW�+LÚURFOÙV��VXU�OHV�YHUV�
GRUÚV�GH�3\WKDJRUH��FK������
$X�UHVWH��GDQV�O
ÚGLWLRQ�GH�+HQUL�ºWLHQQH��FHWWH�'LVVHUWDWLRQ�HVW�LQWLWXOÚH���GH�0\GDV�OH�3KU\JLHQ���
������0DUNODUG�D�UHJDUGÚ�FRPPH�VXVSHFWV�OHV�PRWV�«îà�ï�ñ�ê�ß�ìê��RU��VRXV�SUÚWH[WH�TX
LO�HVW�TXHVWLRQ�SOXV�EDV�
G
XQH�PÚGLRFULWÚ�DLVÚH��HW�GH�IÚFRQGHV�FDPSDJQHV��&HWWH�FRQVLGÚUDWLRQ�QH�SDUDLW�SDV�VXIILVDQWH��,O�SURSRVH�G
\�
VXEVWLWXHU�¯àîìæçìï�ñ�ê�ß�ìê��SDUFH�TXH��GDQV�OH�YCX�GH�0LGDV��LO�V
DJLW�GH�FKDPSV��G
DUEUHV��GH�JXÚUHWV��GH�SUÚV��
GH�IOHXUV��0DLV�FH�Q
HVW�SHXW�ÛWUH�SDV�HQFRUH�XQH�UDLVRQ�SRXU�PÚWDPRUSKRVHU�XQ�5RL�GH�3KU\JLH�HQ�SD\VDQ���
�����;ÚQRSKRQ��GDQV�OH�SUHPLHU�OLYUH�GH�O
([SÚGLWLRQ�GH�&\UXV��FK��,��SDUOH�G
XQ�FKHPLQ����GDQV�OH�YRLVLQDJH�
GXTXHO�ÚWDLW�OD�IRQWDLQH�TX
RQ�DSSHODLW�GH�0LGDV��URL�GH�3KU\JLH��Rê�O
RQ�GLVDLW�TXH�FH�SULQFH�DYDLW�SULV�XQ�6DW\UH��
DSUÙV�\�DYRLU�MHWÚ�GX�YLQ�¬��3KLORVWUDWH��GDQV�OD�9LH�G
$SROORQLXV�GH�7K\DQH��OLY��9,��FKDS������HW�GDQV�VHV�,PDJHV��
OLY��,��FKDS������SDUOH�DXVVL�GH�FH�6DW\UH��'
DXWUHV�DXWHXUV�OXL�GRQQHQW�OH�QRP�GH�6LOÙQH��7HOV�VRQW��+ÚURGRWH��OLY��
9,,,��Q¡������&LFÚURQ��GDQV�VHV�7XVFXODQHV��OLY��,��Q¡�����$WKÚQÚH��OLY��,,��S������ºOLHQ��GDQV�VHV�+LVWRLUHV�GLYHUVHV��
OLY��,,,��Q¡�����HW�3DXVDQLDV��GDQV�VHV�$WWLTXHV��SDJ������6
LO�IDXW�HQ�FURLUH�FH�TX
HQ�GLVHQW�3DXVDQLDV�GDQV�VRQ�
SUHPLHU�OLYUH��SDJ������HW�OH�FÚOÙEUH�6FKROLDVWH�GH�9LUJLOH��6HUYLXV��VXU�OH���H�YHUV�GH�OD�VL[LÙPH�(FORJXH��LO�Q
\�
DYDLW�GH�GLIIÚUHQFH�HQWUH�OHV�6DW\UHV�HW�OHV�6LOÙQHV��TX
HQ�FH�TXH�OHV�XQV�ÚWDLHQW�MHXQHV��HW�TXH�OHV�DXWUHV�ÚWDLHQW�
YLHX[��6XU�FH�SLHG�OÑ��LO�Q
HVW�SDV�ÚWRQQDQW�TXH�OHV�DXWHXUV�GH�O
DQWLTXLWÚ�OHV�DLHQW�DOWHUQDWLYHPHQW�SULV�OHV�XQV�SRXU�
OHV�DXWUHV���
������2YLGH�SDUOH�GH�FH�PÛPH�WUDLW�GH�OD�P\WKRORJLH�GDQV�OH�RQ]LÙPH�OLYUH�GH�VHV�0ÚWDPRUSKRVHV��,O�\�FKDQJH��Ñ�
OD�YÚULWÚ��TXHOTXHV�FLUFRQVWDQFHV��HW�DX�OLHX�TXH�0D[LPH�GH�7\U�ODLVVH�LFL�VRQ�0LGDV�GDQV�XQH�VLWXDWLRQ�WUÙV�
FULWLTXH��2YLGH�IDLW�YHQLU�%DFFKXV�DX�VHFRXUV�GH�VRQ�ÚWRXUGL��
%DFFKXV�SHFDYLVVH�IDWHQWHP�
5HVWLWXLW��IDFWLTXH�ILGH�GDWD�PXQHUD�VROYLW��
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SUÚVHQW��RFFXSRQV�QRXV�G
XQH�TXHVWLRQ�SOXV�RUGLQDLUH�HW�SOXV�FRQQXH��HW�UHFKHUFKRQV�FH�TXH�F
HVW��SRXU�O
KRPPH��
TXH�VDYRLU��TXH�FRQQDßWUH��TX
DSSUHQGUH��HW�WRXWHV�DXWUHV�H[SUHVVLRQV�GH�FH�JHQUH��SDU�OHVTXHOOHV�RQ�SODFH�O
ÓPH�
GDQV�XQ�ÚWDW�GH�FRQWHPSODWLRQ���
,,��&H�TXH�OHV�VHQV�UDVVHPEOHQW�GDQV�XQ�FDGUH�ÚWURLW�GH�FRQWHPSODWLRQ���Ñ�TXRL�O
RQ�GRQQH�OH�QRP�G
H[SÚULHQFH���
FH�TX
LOV�VRXPHWWHQW�DX[�\HX[�GH�O
ÓPH��HW�VXU�TXRL�OD�UDLVRQ�DSSOLTXH�VRQ�FDFKHW��DSUÙV�O
DYRLU�H[DPLQÚ��
DSSHOOHURQV�QRXV�FHOD�6FLHQFH"�&RPPH�ORUVTXH�MH�GLV���OHV�SUHPLHUV�KRPPHV�QH�VDYDLHQW�SRLQW�HQFRUH�FH�TXH�
F
ÚWDLW�TX
XQ�YDLVVHDX��,OV�GÚVLUDLHQW�FRPPXQLTXHU�HQVHPEOH��/H�EHVRLQ�OHV�\�SRUWDLW��PDLV�OD�PHU�\�PHWWDLW�
REVWDFOH��,OV�YLUHQW�XQ�RLVHDX�GHVFHQGUH�GHV�DLUV�HW�QDJHU��,OV�YLUHQW�TXHOTXH�FKRVH�GH�SHVDQW��G
DLOOHXUV��IORWWHU�
OÚJÙUHPHQW�VXU�OHV�RQGHV��3HXW�ÛWUH�YLUHQW�LOV�TXHOTXH�SDUW�XQ�DUEUH�SRUWÚ�SDU�XQ�IOHXYH�GDQV�OD�PHU��3HXW�ÛWUH�
TXHOTX
XQ�G
HQWUH�HX[�WRPED�W�LO�GDQV�O
HDX�VDQV�OH�YRXORLU��HW�HQ�UHPXDQW�VHV�PHPEUHV�SDUYLQW�LO�Ñ�VXUQDJHU�HW�Ñ�
VH�VDXYHU��SHXW�ÛWUH�PÛPH�V
H[HUØD�W�LO�Ñ�OD�QDJH�SDU�DPXVHPHQW��4XRL�TX
LO�HQ�VRLW��O
H[SÚULHQFH�UHFXHLOOLW�OD�
SUHPLÙUH�SHQVÚH�GH�OD�QDYLJDWLRQ��HW�FRQVWUXLVLW�G
DERUG�XQH�PÚFKDQWH�EDUTXH�GHV�SUHPLHUV��GHV�SOXV�OÚJHUV�
PDWÚULDX[��TXL�OXL�WRPEÙUHQW�VRXV�OD�PDLQ��&HW�DSHUØX�QH�WDUGD�SDV�Ñ�ÛWUH�SHUIHFWLRQQÚ�SDU�OHV�FRPELQDLVRQV�GX�
UDLVRQQHPHQW���HW�O
RQ�HXW�ELHQWåW�XQH�HVSÙFH�GH�FKDU�FUHX[�TXH�GHV�UDPHV�ILUHQW�PRXYRLU��TXH�GHV�YRLOHV�HW�OHV�
YHQWV�SRXVVÙUHQW��TX
XQ�JRXYHUQDLO�GLULJHD��HW�DXTXHO�RQ�V
DEDQGRQQD�XQLTXHPHQW�VXU�OD�IRL�GH�OD�VFLHQFH�DFTXLVH�
GDQV�FHW�DUW�OÑ��9RLFL�FRPPH�RQ�UDFRQWH�TXH�OD�PÚGHFLQH�D�ÚWÚ�MDGLV�LQYHQWÚH��/HV�SDUHQWV�G
XQ�PDODGH�DOODLHQW�OH�
GÚSRVHU�GDQV�XQ�GHV�SDVVDJHV�OHV�SOXV�IUÚTXHQWÚV������OHV�SDVVDQWV�V
DSSURFKDLHQW��IDLVDLHQW�GHV�TXHVWLRQV�VXU�OD�
PDODGLH��HW�VHORQ�TX
LOV�DYDLHQW�ÚWÚ�DWWHLQWV�GX�PÛPH�PDO��HW�TX
LOV�DYDLHQW�ÚWÚ�JXÚULV��RX�HQ�DYDODQW�TXHOTXH�
FKRVH��RX�HQ�VH�FDXWÚULVDQW��RX�HQ�IDLVDQW�XQH�DPSXWDWLRQ��RX�HQ�VH�PHWWDQW�Ñ�OD�GLÙWH��FKDFXQ�GH�FHX[�TXL�
DYDLHQW�ÚWÚ�PDODGHV��LQGLTXDLW�OH�UHPÙGH�TXL�OXL�DYDLW�UHQGX�OD�VDQWÚ��/
LGHQWLWÚ�GHV�PDODGLHV�IL[D�GDQV�OD�PÚPRLUH�
O
LGHQWLWÚ�GHV�PÚGLFDPHQWV�TXL�OHV�DYDLHQW�JXÚULHV��HW�XQH�FRXUWH�KDELWXGH�GH�O
HQVHPEOH�GH�FH�UÚVXOWDW�IXW�OD�PÙUH�
GH�OD�VFLHQFH��&
HVW�DLQVL�TXH�OHV�DXWUHV�DUWV��FHOXL�GX�FKDUURQ��FHOXL�GH�O
DUPXULHU��FHOXL�GX�WLVVHUDQG��FHOXL�GX�
SHLQWUH��QDTXLUHQW�GH�O
H[SÚULHQFH��
,,,��±�OD�ERQQH�KHXUH��DSSHORQV�6FLHQFH�O
KDELWXGH�GH�O
ÓPH�DSSOLTXÚH�DX[�RXYUDJHV��DX[�RSÚUDWLRQV�TXHOFRQTXHV�
GH�O
KRPPH��0DLV�FHWWH�VFLHQFH��V
ÚWHQG�HOOH�MXVTX
DX[�EUXWHV"�6DQV�GRXWH��FDU�OH�VHQV�LQWHUQH�����HW�O
H[SÚULHQFH�
QH�VRQW�SDV�H[FOXVLYHPHQW�SURSUHV�Ñ�O
KRPPH��/HV�EUXWHV�UHØRLYHQW�GÙV�VHQVDWLRQV��DSSUHQQHQW�FHUWDLQHV�FKRVHV�
SDU�O
H[SÚULHQFH��GH�PDQLÙUH�TX
LO�HVW�XQH�VRUWH�GH�VDJHVVH�TX
HOOHV�RQW�VRLQ�G
DFTXÚULU��(Q�ÚWÚ��OHV�JUXHV�TXLWWHQW�
O
ºJ\SWH�����GRQW�HOOHV�QH�SHXYHQW�VXSSRUWHU�OHV�FKDOHXUV��(OOHV�ÚWHQGHQW�OHXUV�DLOHV�FRPPH�GHV�YRLOHV��HW�OHV�
YHQWV�OHV�SRUWHQW�WRXW�GURLW�GDQV�OD�6F\WKLH��/D�VWUXFWXUH�GH�FHV�DQLPDX[�Q
HVW�SRLQW�G
DLOOHXUV�UÚJXOLÙUH��,OV�RQW�OH�
PLOLHX�GX�FRUSV�ORXUG���OH�FRO�ORQJ���OH�FåWÚ�GH�OD�TXHXH�OÚJHU���OD�SDUWLH��Rê�OHV�DLOHV�VRQW�DWWDFKÚHV��JUÛOH��OHV�
MDPEHV�ÚFDUTXLOOÚHV��'DQV�OHXU�YRO��LOV�VRQW�EDOORWWÚV��FRPPH�O
HVW�XQ�YDLVVHDX�SDU�OHV�YDJXHV��,QVWUXLWH�GH�FHW�



LQFRQYÚQLHQW��OD�JUXH�QH�V
HQYROH�SRLQW�TX
HOOH�Q
DLW�SULV�GDQV��VRQ�EHF�XQH�SLHUUH��TXL�OXL�VHUW�FRPPH�GH�OHVW��DX�
PLOLHX�GHV�DLUV���VRLW�TX
HOOH�DLW�LPDJLQÚ�FHW�H[SÚGLHQW�G
HOOH�PÛPH��VRLW�TX
HOOH�OH�GRLYH�Ñ�O
H[SÚULHQFH������/HV�
ELFKHV�GH�OD�6LFLOH�WUDYHUVHQW��HQ�ÚWÚ��OD�PHU��Ñ�OD�QDJH��SRXU�DOOHU�SÓWXUHU�GDQV�OD�FDPSDJQH�GH�5HJJLR������&H�
ORQJ�WUDMHW�ÚSXLVH�OD�IRUFH�GHV�ELFKHV��TXL�VRQW�IRUFÚHV�GH�WHQLU�OD�WÛWH�WRXMRXUV�DX�GHVVXV�GH�O
HDX��9RLFL�OH�PR\HQ�
Ñ�O
DLGH�GXTXHO�HOOHV�V
ÚSDUJQHQW�FHWWH�IDWLJXH��(OOHV�QDJHQW��UDQJÚHV�VXU�XQH�VHXOH�OLJQH��O
XQH�Ñ�OD�TXHXH�GH�
O
DXWUH��FRPPH�XQH�DUPÚH�TXL�PDUFKH�HQ�FRORQQH��(OOHV�QDJHQW��D\DQW�FKDFXQH�OHXU�WÛWH�DSSX\ÚH�VXU�OH�IODQF�GH�
FHOOH�TXL�OD�SUÚFÙGH��&HOOH�TXL�IDLW�OH�FKHI�GH�ILOH��ORUVTX
HOOH�HVW�IDWLJXÚH��VH�GÚWDFKH�SRXU�VH�SODFHU�OD�GHUQLÙUH���HW�
F
HVW�DLQVL�TX
DOWHUQDWLYHPHQW�HOOHV�SDVVHQW�GH�OD�WÛWH�Ñ�OD�TXHXH��&
HVW�DLQVL�TXH��GDQV�VRQ�H[SÚGLWLRQ������
;ÚQRSKRQ�FRPPDQGDLW�O
DUULÙUH�JDUGH��HW�&KLULVRSKH�O
DYDQW�JDUGH��GH�PDQLÙUH�TXH�OHV�EUXWHV�RQW�GHV�QRWLRQV�GH�
OD�WDFWLTXH�PLOLWDLUH��
,9��4XH�OH�VHQV�LQWHUQH�GRQF��HW�TXH�O
H[SÚULHQFH�QH�VRLHQW�SDV�H[FOXVLYHPHQW�SURSUHV�Ñ�O
KRPPH��O
KRPPH�D�GX�
PRLQV�FHW�DYDQWDJH��HQ�FH�TXL�FRQFHUQH�OD�UDLVRQ���HW��VRXV�FH�SRLQW�GH�YXH��OD�VFLHQFH�Q
HVW�DXWUH�FKRVH�TXH�OD�
UDLVRQ�TXL�VRXPHW��ORQJWHPSV��HW�VDQV�GLVWUDFWLRQ��OHV�PÛPHV�REMHWV�Ñ�VHV�RSÚUDWLRQV��TXL�FKHUFKH�GDQV�OHV�
FKRVHV�OHV�UDSSURFKHPHQWV�GLYHUV��TXL�VÚSDUH�FH�TX
HOOHV�RQW�GH�GLVVHPEODEOH��TXL�UÚXQLW�FH�TX
HOOHV�RQW�
G
LGHQWLTXH��TXL�PHW�HQVHPEOH�FHOOHV�TXL�RQW�GH�O
DIILQLWÚ��TXL�GLVWLQJXH�FHOOHV�TXL�VRQW�FRQIRQGXHV��TXL�GLYLVH�FHOOHV�
TXL�VRQW�KÚWÚURJÙQHV��TXL�PHW�HQ�RUGUH�FHOOHV�TXL�VRQW�GÚVRUGRQQÚHV��TXL�IDLW�FRQFRUGHU�FHOOHV�TXL�Q
RQW�HQWUH�HOOHV�
DXFXQH�KDUPRQLH��7HOOHV�VRQW��VDQV�GRXWH��O
$ULWKPÚWLTXH��OD�*ÚRPÚWULH��OD�0XVLTXH��HW�WRXWHV�OHV�DXWUHV�SDUWLHV�
GHV�FRQQDLVVDQFHV�KXPDLQHV��ÚWUDQJÙUHV�Ñ�WRXWH�DFWLRQ�PÚFDQLTXH��HW�TXL��HQIDQWÚHV�SDU�OD�IRUFH�GH�OD�UDLVRQ��
Q
RQW�HX�G
DXWUH�EHUFHDX��G
DXWUH�PRXOH��TXH�O
LQWHOOLJHQFH�KXPDLQH��(W�FHSHQGDQW��FHV�VFLHQFHV�QH�SDVVHQW�SDV�
SRXU�OHV�SOXV�DQFLHQQHV�DX[�\HX[�G
+RPÙUH��FHW�KRPPH�UHFRPPDQGDEOH�SDU�VRQ�DQWLTXLWÚ��HW�TXL�G
DLOOHXUV�PÚULWH�
SOHLQH�FRQILDQFH��,O�DGPLUH�XQLTXHPHQW��LO�UHJDUGH�FRPPH�VHXOV�6DJHV���������/HV�'HYLQV��OHV�0ÚGHFLQV��OHV�
&KDUSHQWLHUV��RX�OHV�GLYLQV�&KDQWHXUV�¬��Å�TXHO�SDUDOOÙOH���8Q�GHYLQ��XQ�PÚGHFLQ��XQ�FKDUSHQWLHU��XQ�FKDQWHXU��
GDQV�OH�QRPEUH�GHV�6DJHV���$SROORQ�HW�(VFXODSH�VXU�OD�PÛPH�OLJQH�G
KRQQHXU�HW�GH�UHFRPPDQGDWLRQ��TX
(SÚXV�
HW�TXH�3KÚPLXV��������0DLV�+RPÙUH��GDQV�FH�SDVVDJH��QH�GLVSHQVH�W�LO�SRLQW�O
ÚORJH�DX[�VFLHQFHV�GRQW�LO�SDUOH����
SOXWåW�HQ�FRQVLGÚUDQW�O
ÚSRTXH�GH�OHXU�RULJLQH��TXH�OHXU�XWLOLWÚ�UÚHOOH"�4XDQW�Ñ�QRXV��QRXV�QH�SUHQGURQV�SRLQW�FHWWH�
URXWH��0DLV�QRXV�GLURQV���O
ÓPH�GH�O
KRPPH�HVW�GH�WRXV�OHV�ÛWUHV�FHOXL�TXL�VH�PHXW�DYHF�OH�SOXV�GH�IDFLOLWÚ��HW�OH�
SOXV�GH�YÚORFLWÚ��(OOH�HVW�XQ�PÚODQJH�GH�VXEVWDQFH�PRUWHOOH�HW�GH�VXEVWDQFH�LPPRUWHOOH�������6RXV�OH�UDSSRUW�GH�OD�
SUHPLÙUH�VXEVWDQFH��HOOH�WLHQW�GH�OD�EUXWH��&DU�HOOH�VH�QRXUULW��HOOH�FURßW��HOOH�VH�PHXW��HOOH�D�GH�O
LQVWLQFW��6RXV�OH�
UDSSRUW�GH�OD�VXEVWDQFH�LPPRUWHOOH��HOOH�WLHQW�GH�OD�'LYLQLWÚ��&DU�HOOH�HVW�LQWHOOLJHQWH��UDLVRQQDEOH��VXVFHSWLEOH�
G
DSSUHQGUH��GH�VDYRLU��/RUVTXH�FKH]�HOOH�OD�VXEVWDQFH�PRUWHOOH�V
DFFRUGH�DYHF�OD�VXEVWDQFH�LPPRUWHOOH��FHW�
DFFRUG�V
DSSHOOH�SUXGHQFH��HW�LO�WLHQW�OH�PLOLHX�HQWUH�OD�VFLHQFH�HW�O
LQVWLQFW��(Q�WDQW�TXH�O
ÓPH�HVW�GÚQXÚH�GH�UDLVRQ��
HOOH�DJLW�SDU�LQVWLQFW��(Q�WDQW�TXH�OD�VXEVWDQFH�GLYLQH�OD�GLULJH��VRQ�DFWLRQ�HVW�GH�O
LQWHOOLJHQFH��(Q�WDQW�TXH�FHV�
GHX[�PRELOHV�VRQW�FRPELQÚV�FRPPH�LOV�OH�VRQW�GDQV�OD�QDWXUH�KXPDLQH��O
DFWLRQ�GH�O
ÓPH�HVW�GH�OD�SUXGHQFH��
/
LQVWLQFW�UHFXHLOOH�O
H[SÚULHQFH��OD�SUXGHQFH�UHFXHLOOLH�OD�UDLVRQ��O
LQWHOOLJHQFH�UHFXHLOOH�O
ÚYLGHQFH�LPPXDEOH���HW�
M
DSSHOOH�VFLHQFH��OD�FRPELQDLVRQ�KDUPRQLTXH�GH�FHV�WURLV�ÚOÚPHQWV��6
LO�IDXW�XQH�FRPSDUDLVRQ�SRXU�QRXV�IDLUH�
PLHX[�HQWHQGUH��������TXH�O
RQ�FRQVLGÙUH�O
LQVWLQFW�FRPPH�OD�SDUWLH�PÚFDQLTXH�GDQV�O
DUW�GH�OD�FRQVWUXFWLRQ��
O
LQWHOOLJHQFH�FRPPH�OD�JÚRPÚWULH�RX�OD�SDUWLH�RUGRQQDWULFH��OD�SUXGHQFH�FRPPH�OD�SHUVRQQH�PÛPH�GHV�
DUFKLWHFWHV��/D�SDUWLH�TXL�WLHQW�OH�PLOLHX�HQWUH�OD�SDUWLH�JÚRPÚWULTXH�HW�OD�SDUWLH�PÚFDQLTXH�HVW�XQH�VRUWH�GH�
VFLHQFH��HX�ÚJDUG�Ñ�FHWWH�GHUQLÙUH���PDLV�HX�ÚJDUG�Ñ�OD�SDUWLH�JÚRPÚWULTXH��HOOH�OXL�HVW�LQIÚULHXUH�VRXV�OH�UDSSRUW�
GH�O
ÚYLGHQFH�LPPXDEOH��
9��2U��OHV�IDFXOWÚV�GH�O
KRPPH�VH�SDUWDJHQW�HQWUH�OD�VFLHQFH���OD�SUXGHQFH��HW�O
H[SÚULHQFH��&HWWH�GHUQLÙUH��HQ�
V
H[HUØDQW�VXU�OH�IHX��VXU�OH�IHU��HW�VXU�WRXV�OHV�DXWUHV�REMHWV�SK\VLTXHV��OHV�DSSURSULH�Ñ�WRXV�OHV�EHVRLQV�GH�OD�YLH��
Ñ�O
DLGH�GX�SDUWL�TXH�OHV�DUWV�HQ�WLUHQW��/D�SUXGHQFH�D�O
HPSLUH�GHV�SDVVLRQV�GH�O
ÓPH��HW�OHV�JRXYHUQH��Ñ�O
DLGH�GX�
UDLVRQQHPHQW��&RQVLGÚUÚH�GDQV�VRQ�UDSSRUW�DYHF�O
H[SÚULHQFH��HOOH�WLHQW�OLHX�GH�VFLHQFH��PDLV�HOOH�HVW�LQIÚULHXUH�Ñ�



OD�VFLHQFH�SURSUHPHQW�GLWH��HQ�WDQW�TXH�V
DSSOLTXDQW�Ñ�XQH�QDWXUH�G
REMHW��TXL�Q
D�QL�FRQVLVWDQFH��QL�XQLIRUPLWÚ���
HOOH�SUHQG��VL�O
RQ�SHXW�V
H[SULPHU�DLQVL��OD�IRUPH�GH�VD�PDQLÙUH�G
ÛWUH��4XDQW�Ñ�O
LQWHOOLJHQFH�������HOOH�HVW�OD�SDUWLH�
OD�SOXV�LPSRUWDQWH�GH�O
ÓPH��&
HVW�HOOH�TXL�D�OH�VXSUÛPH�GURLW�Ñ�O
HPSLUH��DLQVL�TXH�OD�ORL�GDQV�OD�&LWÚ���QRQ�SDV�OD�ORL�
TXL�HVW�ÚFULWH�VXU�GHV�WDEOHV��TXL�HVW�LPSULPÚH�VXU�GHV�FRORQQHV��TXL�HVW�YRWÚH�SDU�GHV�VXIIUDJHV��TXL�HVW�GÚOLEÚUÚH�
GDQV�GHV�FRPLFHV��TXL�HVW�VDQFWLRQQÚH�SDU�OH�SHXSOH���QRQ�SDV�FHOOH�TXL�HVW�FRQVDFUÚH�GDQV�OHV�WULEXQDX[��QRQ�
SDV�FHOOH�TXL�HVW�O
RXYUDJH�GH�6RORQ�RX�GH�/\FXUJXH���PDLV�OD�ORL�TXH�'LHX�OXL�PÛPH�D�SURPXOJXÚH��ORL��TXL�Q
D�
MDPDLV�ÚWÚ�ÚFULWH���TXL�QH�GRLW�VRQ�DXWRULWÚ�Ñ�DXFXQ�YRWH���TXL�QH�GRLW�DXFXQ�FRPSWH�GH�VRQ�HPSLUH��&HWWH�ORL�HVW�OD�
VHXOH�TXL�HQ�PÚULWH�OH�QRP��&HOOHV�G
DLOOHXUV�TXL�OH�SRUWHQW��QH�VRQW�TXH�GHV�RSLQLRQV��IDXVVHV��HUURQÚHV��
WURPSHXVHV��&H�IXUHQW�FHV�ORLV�TXL�FRQGDPQÙUHQW�$ULVWLGH�DX�EDQQLVVHPHQW��3ÚULFOÙV�Ñ�XQH�DPHQGH��6RFUDWH�Ñ�OD�
PRUW��(W�QÚDQPRLQV��DX[�\HX[�GH�FHWWH�ORL�GLYLQH��$ULVWLGH�ÚWDLW�XQ�KRPPH�MXVWH��3ÚULFOÙV�XQ�JUDQG�KRPPH��HW�
6RFUDWH�XQ�SKLORVRSKH��/HV�HIIHWV�GH�FHV�ORLV�VRQW�GHV�*RXYHUQHPHQWV�GÚPRFUDWLTXHV��GHV�WULEXQDX[��GHV�
FRPLFHV��GHV�IHUPHQWDWLRQV�SRSXODLUHV��GH�OD�YÚQDOLWÚ�SDUPL�OHV�GÚPDJRJXHV��GHV�UÚYROXWLRQV�GH�WRXWH�HVSÙFH��
GHV�FDODPLWÚV�GH�WRXW�JHQUH��/HV�UÚVXOWDWV�GH�O
DXWUH�ORL�VRQW��DX�FRQWUDLUH��OD�OLEHUWÚ��OD�YHUWX��XQH�YLH�H[HPSWH�GH�
PDX[��XQH�IÚOLFLWÚ�LPPXDEOH��/HV�SUHPLÙUHV�ORLV�DVVHPEOHQW�OHV�WULEXQDX[��ÚTXLSHQW�GHV�JDOÙUHV��PHWWHQW�GHV�
IORWWHV�Ñ�OD�YRLOH��UDYDJHQW�OHV�WHUUHV��SRUWHQW�OD�JXHUUH�VXU�PHU��GÚWUXLVHQW�$HJLQH��HQWRXUHQW�'ÚNÚOLH�GH�PXUDLOOHV��
HQWUDßQHQW�OD�SHUWH�GH�0ÚORV�������OD�SULVH�GH�3ODWÚH��OD�VHUYLWXGH�GH�6NLRQH�������HW�OH�ERXOHYHUVHPHQW�GH�'ÚORV��
/
DXWUH�ORL��DX�FRQWUDLUH��IDLW�GHYHQLU�YHUWXHX[���HOOH�UHPSOLW�O
ÓPH�G
LQVWUXFWLRQ�HW�GH�FRQQDLVVDQFHV���HOOH�IDLW�UÚJQHU�
OH�ERQ�RUGUH�GDQV�OHV�IDPLOOHV��O
KDUPRQLH�GDQV�OHV�&LWÚV��HOOH�HQWUHWLHQW�OD�SDL[�VXU�PHU�HW�VXU�WHUUH��HOOH�QH�SURGXLW�
ULHQ�GH�VLQLVWUH��ULHQ�GH�IXQHVWH�Ñ�O
HVSÙFH�KXPDLQH��ULHQ�TXL�DSSDUWLHQQH�DX[�%DUEDUHV��2Q�QH�YRLW�SDUWRXW�TXH�OHV�
IUXLWV�GH�OD�SDL[��GH�OD�FRQFRUGH��GH�OD�VFLHQFH��GH�OD�SKLORVRSKLH��HW�GHV�DUWV�OLEÚUDX[��
9,��Å�/RL��SOXV�DQFLHQQH�TXH�OHV�DXWUHV�/RLV���Å�/ÚJLVODWHXU��SOXV�SDFLILTXH�TXH�OHV�DXWUHV�/ÚJLVODWHXUV���&HOXL�TXL�
V
DEDQGRQQH�VSRQWDQÚPHQW�Ñ�YRXV��FRQVHUYH�VD�OLEHUWÚ��UHVWH�Ñ�VRQ�DLVH��VDQV�DYRLU�DXFXQ�EHVRLQ��QL�GH�FHV�ORLV�
ÚSKÚPÙUHV��QL�GH�OHXUV�LQVHQVÚV�PLQLVWUHV��6
LO�HVW�GHV�KRPPHV�FDSDEOHV�GH�YRXV�RIIHQVHU��GH�FRPPHWWUH�FRQWUH�
YRXV�TXHOTXHV�DWWHQWDWV��LOV�VRQW�SXQLV���QRQ�TX
LOV�VRLHQW�WUDGXLWV�GHYDQW�OHV�WULEXQDX[�GHV�$WKÚQLHQV�������QRQ�
TXH�OHV�RQ]H�OHV�FRQGXLVHQW�HX�SULVRQ�������QRQ�TXH�OH�ERXUUHDX�OHXU�SUÚVHQWH�OD�FLJXÜ��PDLV�LOV�WURXYHQW�OHXU�
FKÓWLPHQW�HQ�HX[�PÛPHV�������GDQV�OHXUV�YLFHV�LQQÚV��GDQV�OHXU�PÚFKDQFHWÚ�VSRQWDQÚH����&DU�OHV�PDOKHXUV�
TX
LOV�ÚSURXYHQW��LOV�OHV�GRLYHQW�Ñ�OHXUV�SURSUHV�IRUIDLWV������¬��&H�IXW�Ñ�OD�WUDQVJUHVVLRQ�GH�FHWWH�ORL�TX
$OFLELDGH�
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RXYUDJH�TXH�QRXV�YHQRQV�GH�FLWHU��SDUOH�GH�FHWWH�LQGXVWULHXVH�SUÚFDXWLRQ�GH�OD�JUXH��VXU�OD�IRL�
GH�SOXVLHXUV�$XWHXUV��0DLV�$ULVWRWH�OD�UHJDUGH�FRPPH�XQH�IDEOH��3OLQH��OH�1DWXUDOLVWH��GLW��DX�VXMHW�GH�FHV�
YRODWLOHV��TXHOTXH�FKRVH�TXL�Q
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KRVSLWDOLWÚ�GRLW�HOOH�ÛWUH�
SOXWåW�H[HUFÚH�TX
HQYHUV�FHX[�TXL�WUDYDLOOHQW�SRXU�OHXUV�VHPEODEOHV��TX
HQYHUV�XQ�'HYLQ��RX�XQ�0ÚGHFLQ��RX�XQ�
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DYDLW�JDUGH��VDQV�GRXWH��G
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XQ�ÛWUH�FRPSRVÚ��RX�XQ�ÛWUH�VLPSOH��'DQV�OH�FRUSV�KXPDLQ��O
ÓPH�ÚWDLW�DPDOJDPÚH�Ñ�GHX[�SDUWLHV��Ñ�GHX[�
ÚOÚPHQWV�PDWÚULHOV��HW�SDU�FRQVÚTXHQW�SÚULVVDEOHV��O
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DXWUH��ñ��»íæåòéäñæç�ê��DYHF�OHVTXHOV�HOOH�
ÚWDLW�LQFRUSRUÚH��HW�TXL�DYDLHQW�FKDFXQ�VRQ�VLÙJH�GLVWLQFW�HW�VÚSDUÚ�GDQV�O
LQGLYLGX�TX
HOOH�DQLPDLW��+RUV�GX�FRUSV��
O
ÓPH�UHGHYHQDLW�FH�TX
HOOH�ÚWDLW�DYDQW�G
\�HQWUHU��XQ�ÛWUH�VLPSOH��LPPDWÚULHO��XQH�ÚPDQDWLRQ�GH�O
HVVHQFH�GLYLQH��
XQH�VXEVWDQFH�D\DQW�HQ�VRL�OH�SULQFLSH�GH�VD�YLH�HW�GH�VRQ�PRXYHPHQW��HW�SDU�FRQVÚTXHQW�LQGHVWUXFWLEOH�HW�
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GDQV�OHV�UÚJLRQV�GH�OD�PÚWDSK\VLTXH��DYHF�XQH�FRQILDQFH�TXL�ÚWRQQH��ORUVTX
RQ�QH�UHQFRQWUH�TXH�GX�SKÚEXV��
6RXYHQW�LOV�DYDLHQW�O
DLU�GH�FURLUH�FRQYDLQFUH�O
HVSULW�GH�OHXUV�DXGLWHXUV��ORUVTX
LO�ÚWDLW�GRXWHX[�HW�WUÙV�GRXWHX[�TX
LOV�
V
HQWHQGLVVHQW�HX[�PÛPHV���
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H[SULPH�DLQVL��HQ�SDUODQW�
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LO�D�GÚFHUQÚV��DX[�ORLV�GH�0LQRV�HW�Ñ�O
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HVW�HQ�FH�VHQV�TX
LO�HVW�SULV�
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LPDJLQH�TXH�F
HVW�TXHOTXH�'LYLQLWÚ��GLJQH�
TX
RQ�OXL�DGUHVVH�XQ�VHPEODEOH�YCX��&DU�FH�Q
HVW��QL�VDQV�VXMHW��QL�DX�KDVDUG��TXH�OH�SRÙWH�OXL�D�FRQVDFUÚ�FHV�
YHUV��HW�TXH�O
RQ�FRQWLQXH�GH�OHV�FKDQWHU��2U��VL�FHWWH�'LYLQLWÚ�HVW�WHOOH�TXH�MH�O
LPDJLQH��OD�VDLQH�UDLVRQ�YD�QRXV�
UÚSRQGUH�SRXU�MXVWLILHU�OH�SRÙWH��,,�\�D�GHX[�FKRVHV�GDQV�O
KDUPRQLTXH�RUJDQLVDWLRQ�GH�O
KRPPH��O
ÓPH�HW�OH�FRUSV��
6L�O
ÓPH�Q
ÚWDLW�SRLQW�QDWXUHOOHPHQW�VXVFHSWLEOH�G
ÛWUH�PDODGH��OH�YCX�HQ�TXHVWLRQ�QH�FRQFHUQHUDLW�TXH�OH�FRUSV��
GHVWLQÚ�Ñ�ÛWUH�WDQWåW�PDODGH��WDQWåW�ELHQ�SRUWDQW��0DLV�VL�OD�QDWXUH�D�FRPELQÚ�O
ÓPH�HW�OH�FRUSV�HQVHPEOH��GH�
PDQLÙUH�TX
ÚWDQW�O
XQ�HW�O
DXWUH�GDQV�OH�PHLOOHXU�ÚWDW��LOV�SXLVVHQW�QÚDQPRLQV�ÚSURXYHU�UÚFLSURTXHPHQW�OH�GÚVRUGUH�
TXH�FKDFXQ�G
HX[�SHXW�ÚSURXYHU�SDU�OH�GÚUÙJOHPHQW�GH�VRQ�YRLVLQ��FH�TXL�DUULYH��ORUVTXH�O
XQ�SUHQG�OH�GHVVXV�VXU�
O
DXWUH��FRPPH�OH�SHXSOH�VXU�OH�FKHI�GX�*RXYHUQHPHQW��RX�OH�FKHI�GX�*RXYHUQHPHQW�VXU�OH�SHXSOH��GDQV�XQH�&LWÚ��
�FDU�QRXV�GLVWLQJXRQV�FHV�GHX[�JHQUHV�GH�SUÚSRQGÚUDQFH��HW�QRXV�DSSHORQV�O
XQH��SUÚSRQGÚUDQFH�GH�O
ÓPH�VXU�OH�
FRUSV��HW�O
DXWUH��SUÚSRQGÚUDQFH�GX�FRUSV�VXU�O
ÓPH��OHVTXHOV�FRQVLGÚUÚV�O
XQ�HW�O
DXWUH��HQ�HX[�PÛPHV��RQW�
ÚJDOHPHQW�EHVRLQ�GH�VDQWÚ��ÚJDOLWÚ�GH�FRQGLWLRQ�TXL�Q
D�SDV�OLHX�ORUVTX
RQ�OHV�HQYLVDJH�GDQV�OHXUV�UDSSRUWV�
UHVSHFWLIV��HQWUH�OHV�SXLVVDQFHV�FRQVHUYDWULFHV�GH�O
KDUPRQLH�HW�GH�OD�VDQWÚ�GX�FRUSV�HW�GH�O
ÓPH��TXHOOH�VHUD�FHOOH�
Ñ�ODTXHOOH�QRXV�GRQQHURQV�OH�QRP�GH�OD�SOXV�DQFLHQQH�GHV�'ÚHVVHV������"�$ILQ�GRQF�TXH�GX�FRQWUDVWH�GH�OD�
PDODGLH�GX�FRUSV��HW�GH�OD�PDODGLH�GH�O
ÓPH��SXLVVH�VRUWLU�OD�VROXWLRQ�GH�QRWUH�TXHVWLRQ��VDYRLU��TXHOOH�HVW�FHOOH�GHV�
GHX[�TXL�HVW�OH�SOXV�JUDQG�PDO�SRXU�O
KRPPH��QRXV�OD�GLVFXWHURQV�VRXV�OH�SRLQW�GH�YXH�TXH�YRLFL���
,,��/
ÓPH�HW�OH�FRUSV�FRPSRVHQW�O
KRPPH��/
XQ�GHV�GHX[�FRPPDQGH��O
DXWUH�REÚLW��,O�HQ�HVW�FRPPH�GDQV�XQH�&LWÚ��
Rê�OHV�XQV�RQW�O
DXWRULWÚ��HW�OHV�DXWUHV�GRLYHQW�O
REÚLVVDQFH��/HV�XQV�HW�OHV�DXWUHV�IRQW�ÚJDOHPHQW�SDUWLH�GH�OD�&LWÚ��
4XHOOH�HVW�FHOOH�GH�FHV�GHX[�SDUWLHV�GRQW�OD�PDODGLH�QXLW�Ñ�OD�&LWÚ�"�4XH�OH�SHXSOH�G
$WKÙQHV�VRLW�PDODGH�GH�
GÚPDJRJLH��PDLV�TXH�3ÚULFOÙV��KDELOH�GDQV�OD�VFLHQFH�GH�JRXYHUQHU��HQWUHSUHQQH�GH�OHV�JXÚULU��LO�UHOÙYHUD�OHV�
$WKÚQLHQV�GH�OHXU�PDODGLH�������4X
Ñ�6\UDFXVH��'HQLV�VRLW�PDODGH�GH�W\UDQQLH��TXRLTXH�OH�SHXSOH�VRLW�VDLQ�HQ�FH�
TXL�OH�FRQFHUQH�OXL�PÛPH��LO�PDQTXHUD�GH�PR\HQV�SRXU�UHQGUH�OD�VDQWÚ�Ñ�'HQLV��9HXW�RQ�TXH�OH�FRUSV�MRXH�OH�UåOH�
GX�SHXSOH��HW�O
ÓPH�FHOXL�GX�FKHI�GX�*RXYHUQHPHQW�"�4X
RQ�YRLH��TX
RQ�FRPSDUH��/HV�JRXYHUQÚV�RQW�SOXV�GH�
PDVVH�TXH�OHV�JRXYHUQDLOV��OH�FRUSV�D�SOXV�GH�PDVVH�TXH�O
ÓPH��/H�SHXSOH�Q
D�SRLQW�GH�ERQ�VHQV��,O�HX�HVW�GH�
PÛPH�GX�FRUSV��/H�SHXSOH�Q
D�DXFXQH�WHQXH��QL�GDQV�VRQ�RSLQLRQ��QL�GDQV�VRQ�ODQJDJH��QL�GDQV�VHV�DIIHFWLRQV�



������/H�FRUSV�HVW�HQFRUH�Ñ�FHW�ÚJDUG�FRPPH�OH�SHXSOH��/H�SHXSOH�HVW�XQH�DJUÚJDWLRQ�G
ÚOÚPHQWV�QRPEUHX[�HW�GH�
TXDOLWÚV�GLYHUVHV��/H�FRUSV�HVW�HQFRUH�XQ�DVVHPEODJH��XQ�PÚODQJH�GX�PÛPH�JHQUH��/H�SHXSOH�HVW�YÚKÚPHQW�
GDQV�VHV�WUDQVSRUWV��LPSÚWXHX[�GDQV�VHV�GÚVLUV��VDQV�UHWHQXH�GDQV�OD�YROXSWÚ��GÚVHVSÚUÚ�GDQV�OD�GRXOHXU��
LQVXSSRUWDEOH�GDQV�VRQ�H[DVSÚUDWLRQ��7HOOHV�VRQW�OHV�SDVVLRQV�GX�FRUSV��LO�HVW�FRQWLQXHOOHPHQW�HQ�SURLH�Ñ�GHV�
GÚVLUV��Ñ�GHV�DSSÚWLWV��DX[�DPRUFHV�GH�OD�YROXSWÚ��Ñ�O
DUGHXU�TXH�OHV�SDVVLRQV�LQVSLUHQW��'
XQ�DXWUH�FåWÚ��
FRPSDURQV�OD�SDUWLH�TXL�FRPPDQGH�GDQV�OD�&LWÚ��DYHF�OD�SDUWLH�TXL�FRPPDQGH�GDQV�O
KRPPH��'DQV�OD�&LWÚ��OH�
FKHI�GX�*RXYHUQHPHQW�D�OD�VXSUÛPH�DXWRULWÚ��OHV�VXSUÛPHV�KRQQHXUV��OH�VXSUÛPH�SRXYRLU��'DQV�O
KRPPH��OD�
VXSUÛPH�DXWRULWÚ��OHV�VXSUÛPHV�KRQQHXUV��OH�VXSUÛPH�SRXYRLU�DSSDUWLHQQHQW�Ñ�O
ÓPH��/H�FKHI�GX�*RXYHUQHPHQW�
HVW�FHOXL�TXL��SDU�OD�QDWXUH�GH�VHV�IRQFWLRQV��D�OH�SOXV�GH�VROOLFLWXGH��OH�SOXV�Ñ�SHQVHU��,O�HQ�HVW�GH�PÛPH�GH�O
ÓPH��
/H�FKHI�GX�*RXYHUQHPHQW��FRPPH�O
ÓPH��HVW�SOHLQHPHQW�LQGÚSHQGDQW��&HOD�SRVÚ��GH�ODTXHOOH�GH�FHV�GHX[�SDUWLHV�
GDQV�OD�&LWÚ��FRPPH�GDQV�O
KRPPH��GLURQV�QRXV�TXH�OD�PDODGLH�HVW�OD�SOXV�QXLVLEOH�"�/RUVTXH�OD�SDUWLH�OD�SOXV�
LPSRUWDQWH�HVW�PDODGH��Q
HVW�FH�SDV�FH�TXL�SHXW�OH�SOXV�QXLUH�DX�WRXW"�4XH�OH�SHXSOH�VRLW�PDODGH��SHQGDQW�TXH�OH�
FKHI�GX�*RXYHUQHPHQW�HVW�HQ�SOHLQH�VDQWÚ��OD�OLEHUWÚ�GH�OD�&LWÚ�Q
HQ�VRXIIULUD�SRLQW��4XH�OH�FKHI�GX�*RXYHUQHPHQW�
VRLW�PDODGH��OD�&LWÚ�WRPEH�GDQV�OD�VHUYLWXGH��(Q�XQ�PRW��O
ÓPH�HVW�SOXV�LPSRUWDQWH�TXH�OH�FRUSV��2U��OH�ELHQ�GH�OD�
SDUWLH�OD�SOXV�LPSRUWDQWH�HVW�OH�SOXV�JUDQG�ELHQ��HW�FH��TXL�HVW�FRQWUDLUH�DX�SOXV�JUDQG�ELHQ��HVW�OH�SOXV�JUDQG�PDO��
/D�VDQWÚ�GH�O
ÓPH�HVW�GRQF�XQ�SOXV�JUDQG�ELHQ�TXH�OD�VDQWÚ�GX�FRUSV��HW�OD�PDODGLH�GH�O
ÓPH�XQ�SOXV�JUDQG�PDO�
TXH�OD�PDODGLH�GX�FRUSV��/D�VDQWÚ�GX�FRUSV�HVW�O
RXYUDJH�GH�O
DUW��OD�VDQWÚ�GH�O
ÓPH�HVW�O
RXYUDJH�GH�OD�YHUWX��/D�
PDODGLH�GH�O
ÓPH�HVW�OH�YLFH�������/D�PDODGLH�GX�FRUSV�HVW�O
HIIHW�GH�TXHOTXH�DFFLGHQW�SK\VLTXH��/H�YLFH�HVW�
YRORQWDLUH���OHV�DFFLGHQWV�SK\VLTXHV�VRQW�LQYRORQWDLUHV��&H�TXL�HVW�LQYRORQWDLUH��H[FLWH�OD�FRPPLVÚUDWLRQ��FH�TXL�HVW�
YRORQWDLUH��SURYRTXH�OD�KDLQH��2Q�YLHQW�DX�VHFRXUV�GH�FH�TXL�H[FLWH�OD�FRPPLVÚUDWLRQ��RQ�V
DUPH�GX�FKÓWLPHQW�
FRQWUH�FH�TXL�SURYRTXH�OD�KDLQH��,O�YDXW�PLHX[�ÛWUH�GDQV�OH�SUHPLHU�FDV��TXH�GDQV�OH�VHFRQG��������
,,,��&RQVLGÚURQV�OD�VDQWÚ�GH�O
ÓPH�HW�OD�VDQWÚ�GX�FRUSV�VRXV�XQ�DXWUH�SRLQW�GH�YXH��/D�VDQWÚ�GH�O
ÓPH�Q
D�EHVRLQ�
GH�ULHQ���OD�VDQWÚ�GX�FRUSV�D�EHVRLQ�GH�WRXW��/D�VDQWÚ�GH�O
ÓPH�SURGXLW�OH�ERQKHXU��OD�VDQWÚ�GX�FRUSV�PÙQH�Ñ�
O
LQIRUWXQH��/D�VDQWÚ�GH�O
ÓPH�QH�FRQQDßW�SHLQW�OHV�YLFHV��OD�VDQWÚ�GX�FRUSV�HQ�IUD\H�OH�FKHPLQ��/D�VDQWÚ�GH�O
ÓPH�
Q
HVW�SRLQW�SÚULVVDEOH��OD�VDQWÚ�GX�FRUSV�QH�GXUH�TX
XQ�MRXU��/D�VDQWÚ�GH�O
ÓPH�HVW�IHUPH�HW�VROLGH��OD�VDQWÚ�GX�
FRUSV�Q
D�QXOOH�VWDELOLWÚ��/D�VDQWÚ�GH�O
ÓPH�HVW�LPPRUWHOOH���OD�VDQWÚ�GX�FRUSV�D�VRQ�WHUPH��&RQVLGÚURQV�Ñ�SUÚVHQW�
OHV�PDODGLHV��/HV�PDODGLHV�GX�FRUSV�VRQW�IDFLOHV�Ñ�JXÚULU�DYHF�OHV�VHFRXUV�GH�O
DUW���OHV�PDODGLHV�GH�O
ÓPH�FÙGHQW�
GLIILFLOHPHQW�DX[�UHPÙGHV�GH�OD�PRUDOH��/HV�PDODGLHV�GX�FRUSV��SDU�OD�GRXOHXU�TX
HOOHV�FDXVHQW��UHQGHQW�OHV�
PDODGHV�SOXV�GRFLOHV�Ñ�OD�JXÚULVRQ���OHV�PDODGLHV�GH�O
ÓPH��SDU�OD�VDWLVIDFWLRQ�DYHF�ODTXHOOH�OH�PDODGH�V
\�
FRPSODßW��QH�IRQW�TXH�OH�GLVSRVHU�GDYDQWDJH�Ñ�EUDYHU�OHV�ORLV��/HV�'LHX[�YLHQQHQW�DX�VHFRXUV�GHV�SUHPLÙUHV��/HV�
DXWUHV�VRQW�O
REMHW�GH�OHXU�KDLQH��/HV�PDODGLHV�GX�FRUSV�Q
DOOXPHQW�SRLQW�OH�IHX�GH�OD�JXHUUH���OHV�PDODGLHV�GH�
O
ÓPH�O
RQW�WUÙV�VRXYHQW�DOOXPÚ��3HQGDQW�TX
RQ�HVW�DWWDTXÚ�G
XQH�PDODGLH�FRUSRUHOOH��RQ�QH�IDLW�SRLQW�OH�PÚWLHU�GH�
6\FRSKDQWH��RQ�QH�IRXLOOH�SRLQW�OHV�WRPEHDX[��RQ�QH�EULJDQGH�SRLQW��RQ�QH�FRPPHW�QXO�DXWUH�JUDQG�DWWHQWDW�GH�
FHWWH�QDWXUH�������'DQV�OHV�PDODGLHV�GX�FRUSV��OH�PDODGH�VHXO�VRXIIUH�GH�VRQ�PDO��GDQV�OHV�PDODGLHV�GH�O
ÓPH��OH�
SURFKDLQ�VRXIIUH�DXVVL�GX�PDO�GX�PDODGH���
,9��&H�TXH�QRXV�YHQRQV�GH�GLUH�GHYLHQGUD�SOXV�IUDSSDQW�GDQV�XQ�GÚYHORSSHPHQW�SROLWLTXH��±�$WKÙQHV��GDQV�OH�
WHPSV�TXH�VRQ�*RXYHUQHPHQW�DYDLW�OHV�IRUPHV�GÚPRFUDWLTXHV��GDQV�OH�WHPSV�TX
HOOH�DYDLW�XQH�EULOODQWH�
SRSXODWLRQ��TXH�VRQ�HPSLUH�V
ÚWHQGDLW�DX�ORLQ��TX
HOOH�SRVVÚGDLW�EHDXFRXS�GH�ULFKHVVHV��TX
HOOH�DERQGDLW�HQ�
KDELOHV�*ÚQÚUDX[��HW�TXH�3ÚULFOÙV�OD�JRXYHUQDLW��OD�SHVWH�VXUYLQW��1ÚH�GDQV�O
ºWKLRSLH�������HOOH�DYDLW�SDUFRXUX�OHV�
ÚWDWV�GX�JUDQG�5RL��HOOH�DYDLW�ILQL�SDU�VH�MHWHU�GDQV�O
$WWLTXH��Rê�HOOH�V
HQUDFLQD��(OOH�ILW�XQ�JUDQG�UDYDJH�Ñ�$WKÙQHV��
±�FH�IOÚDX�YLQW�VH�MRLQGUH�OD�JXHUUH�GX�3ÚORSRQQÙVH��3HQGDQW�TXH�OHV�FDPSDJQHV�ÚWDLHQW�GÚYDVWÚHV�SDU�OH�IHU�
HQQHPL��TXH�OD�SHVWLOHQFH�UÚJQDLW�GDQV�OD�YLOOH��TXH�OHV�FLWR\HQV�\�SÚULVVDLHQW��TXH�OH�PDUDVPH�DWWDTXDLW�O
HPSLUH�
H[WÚULHXU�GH�OD�UÚSXEOLTXH��HW�TXH�OH�FRUSV�HQWLHU�GH�OD�&LWÚ�SDUDLVVDLW�SUÙV�GH�VXFFRPEHU��XQ�VHXO�KRPPH��FRPPH�
V
LO�HìW�ÚWÚ�O
ÓPH�GH�OD�&LWÚ��FH�FÚOÙEUH�3ÚULFOÙV��LQDFFHVVLEOH�Ñ�WRXWH�PDODGLH��FRQVHUYDQW�VD�SOHLQH�VDQWÚ��VRXWLQW�



OHV�IRUFHV�H[SLUDQWHV�GH�OD�5ÚSXEOLTXH��OHV�OXL�ILW�UHFRXYUHU�SDU�GHJUÚV��OXL�UHQGLW�LQVHQVLEOHPHQW�VD�YLJXHXU��HW�ILW�
IDFH�Ñ�OD�SHVWH�HW�Ñ�OD�JXHUUH�������5HPDUTXH]�XQ�VHFRQG�H[HPSOH��/RUVTXH�OD�SHVWH�HXW�GLVSDUX��ORUVTXH�OHV�
SHUWHV�GH�OD�SRSXODWLRQ�HXUHQW�ÚWÚ�UÚSDUÚHV��ORUVTXH�OD�5ÚSXEOLTXH�HXW�UHSULV�VRQ�ÚFODW�DX�GHKRUV��XQH�PDODGLH�
JUDYH�DWWDTXD�OD�SDUWLH�TXL�DYDLW�OH�JRXYHUQHPHQW�GH�OD�&LWÚ��&H�IXW�XQH�PDODGLH�YRLVLQH�GH�OD�GÚPHQFH��(OOH�VH�
UÚSDQGLW�GDQV�OD�PXOWLWXGH��HW�UHQGLW�QÚFHVVDLUHPHQW�OH�SHXSOH�PDODGH�GH�OD�PDODGLH�GH�VHV�FKHIV��
(Q�HIIHW��OH�SHXSOH�G
$WKÙQHV�QH�SDUWDJHD�W�LO�SRLQW�OD�IUÚQÚVLH�GH�&OÚRQ��OD�GÚPHQFH�G
+\SHUEROXV��O
H[DOWDWLRQ�
G
$OFLELDGH�"�1H�ILQLW�LO�SRLQW�SDU�VH�GHVVÚFKHU��SDU�VXFFRPEHU��SDU�SÚULU�DYHF�FHV�LQVHQVÚV�GÚPDJRJXHV��TXL�
HQWUDßQDLHQW�FHWWH�LQIRUWXQÚH�5ÚSXEOLTXH��OHV�XQV�G
XQ�FåWÚ��OHV�DXWUHV�GH�O
DXWUH"���9HQH]��EHOOH�1\PSKH��HW�YRXV�
YHUUH]�GHV�PHUYHLOOHV������¬��$OFLELDGH�OXL�PRQWUH�OD�6LFLOH��&OÚRQ�OXL�PRQWUH�6SKDFWÚULH�������8Q�WURLVLÙPH�OXL�
PRQWUH�WHOOH�RX�WHOOH�H[SÚGLWLRQ�VXU�PHU�RX�VXU�WHUUH��FRPPH�TXL�PRQWUH�GHV�IRQWDLQHV�RX�GHV�EDLQV�Ñ�TXHOTX
XQ�
TXL�D�OD�ILÙYUH��0DOKHXUHX[��WHOOHV�VRQW�YRV�PHUYHLOOHV���'HV�GÚVDVWUHV��GHV�UHQYHUVHPHQWV��OH�FRPEOH�GHV�
FDODPLWÚV��O
H[DVSÚUDWLRQ�GH�OD�PDODGLH��7HOV�VRQW�OHV�UÚVXOWDWV�GHV�PDODGLHV�GH�O
ÓPH��PLVHV�HQ�SDUDOOÙOH�DYHF�OHV�
PDODGLHV�GX�FRUSV��4XH�OH�FRUSV�VRLW�PDODGH��TX
RQ�OH�PXWLOH��TX
RQ�OH�GÚFKLUH���DWWDFKH]�OXL�XQH�ÓPH�YLJRXUHXVH�
HW�UREXVWH���LO�PÚSULVH�OD�PDODGLH��LO�EUDYH�WRXWHV�OHV�VRXIIUDQFHV��&
HVW�DLQVL�TXH�OHV�EUDYD�3KÚUÚF\GH�GH�6F\URV��
7DQGLV�TXH�OHV�FKDLUV�GH�VRQ�FRUSV�ÚWDLHQW�GÚFKLUÚHV��VRQ�ÓPH�FRQVHUYD�VD�IHUPHWÚ��VRQ�FRXUDJH��GDQV�O
DWWHQWH�
G
ÛWUH�GÚOLYUÚH�GH�FHWWH�PDOKHXUHXVH�HQYHORSSH��������
9��-
RVHUDL�PÛPH�GLUH�TXH�F
HVW�VDQV�UÚSXJQDQFH�TX
XQH�JUDQGH�ÓPH�YRLW�OD�GLVVROXWLRQ�GX�FRUSV��4X
RQ�VH�ILJXUH�
XQ�SULVRQQLHU�TXL�YRLW�FURXOHU�HW�WRPEHU�HQ�UXLQH�OHV�PXUV�SRXUULV�GH�VD�SULVRQ��GDQV�O
LPSDWLHQFH�Rê�LO�HVW�G
ÛWUH�
GÚJDJÚ�GH�VD�JÛQH��GH�UHFRXYUHU�VD�OLEHUWÚ��HW�GH�SDVVHU�GHV�ÚSDLVVHV�HW�SURIRQGHV�WÚQÙEUHV��Rê�LO�D�ÚWÚ�SORQJÚ�
MXVTX
DORUV��DX�JUDQG�DLU��HW�Ñ�OD�EULOODQWH�FRQWHPSODWLRQ�GH�OD�OXPLÙUH��3HQVHUD�W��RQ�TX
XQ�KRPPH�TXL�VH�VHUDLW�
SDUIDLWHPHQW�H[HUFÚ��HW�GRQW�OH�FRUSV�DXUDLW�DFTXLV�O
KDELWXGH�GHV�SOXV�SÚQLEOHV�IDWLJXHV��WURXYÓW�PDXYDLV�GH�YRLU�
WRPEHU�VHV�YÛWHPHQWV�HQ�ODPEHDX[��HW�TX
DX�FRQWUDLUH��LO�QH�VH�IßW�SDV�XQ�SODLVLU�GH�OHV�PHWWUH�Ñ�EDV��HW�GH�
SUÚVHQWHU�VRQ�FRUSV�QX�HW�OLEUH�Ñ�XQ�DLU�OLEUH�DXVVL��DX�PLOLHX�GXTXHO�LO�Q
ÚSURXYHUDLW�DXFXQ�REVWDFOH��DXFXQH�
FRQWUDLQWH��GDQV�VHV�PRXYHPHQWV������"�4XH�FURLUD�W�RQ�GRQF�TXH�VRLHQW��Ñ�O
ÚJDUG�GH�O
ÓPH��FHWWH�SHDX��FHV�RV��
FHV�FKDLUV��TXL�OD�UHFÙOHQW��VLQRQ�XQ�YÛWHPHQW�ÚSKÚPÙUH��XQ�IDLEOH�WLVVX�GH�JXHQLOOHV�HW�GH�KDLOORQV"�/H�IHU�OHV�PHW�
HQ�SLÙFHV��OH�IHX�OHV�FRQVXPH��OHV�SODLHV�OHV�GÚYRUHQW��8QH�JUDQGH�ÓPH�TXL�D�VX�VH�GRQQHU�GH�O
ÚQHUJLH�HW�GH�OD�
YLJXHXU��PÚSULVH�XQ�SDUHLO�YÛWHPHQW��(OOH�GÚVLUH�G
HQ�ÛWUH�DX�SOXWåW�GÚSRXLOOÚH��&
HVW�Ñ�O
KRPPH�TXL�SRVVÙGH�XQH�
ÓPH�GH�FHWWH�WUHPSH��TXH�O
RQ�SHXW�DSSOLTXHU��ORUVTX
RQ�YRLW�VRQ�FRUSV�DWWDTXÚ�G
XQH�PDODGLH��FHV�SDUROHV�GH�
O
2G\VVÚH�����2�OH�YLJRXUHX[�JHQRX�TXH�PRQWUH�FH�YLHLOODUG��DX�WUDYHUV�GH�FHV�KDLOORQV������¬���8QH�ÓPH�OÓFKH��DX�
FRQWUDLUH��HVW�HQWHUUÚH�GDQV�OH�FRUSV��DLQVL�TX
XQ�SDUHVVHX[�UHSWLOH�HVW�HQWHUUÚ�GDQV�VRQ�WURX��(OOH�V
\�FRPSODßW��
(OOH�QH�YHXW�SRLQW�TX
RQ�O
HQ�IDVVH�VRUWLU��(OOH�Q
HQ�VRUW�MDPDLV�G
HOOH�PÛPH��4X
RQ�DSSOLTXH�DX�FRUSV�OH�IHU�HW�OH�
IHX��HOOH�VXSSRUWH�OH�IHU�HW�OH�IHX��4X
LO�VRLW�HQ�SURLH�Ñ�OD�GRXOHXU��HOOH�OD�SDUWDJH��4X
LO�SRXVVH�GHV�FULV��HOOH�HQ�
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VRPPHV�SHUSÚWXHOOHPHQW�DVVDLOOLV�SDU�OHV�EHVRLQV�HW�OHV�PDODGLHV��Ñ�OD�ERQQH�KHXUH��,QYRTXH�OD�PRUW���DSSHOOH�WRQ�
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VRXV�SOXVLHXUV�UDSSRUWV��PDODGLH�LQFXUDEOH�HW�TX
RQ�QH�VDXUDLW�VXSSRUWHU�GDQV�XQH�&LWÚ�TXHOFRQTXH�������
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TX
$WKÙQHV�UHVSLUH�GH�VD�W\UDQQLH��4X
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SXWULGH��JDQJUHQÚH��O
XOFÙUH�PRUDO�V
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ÓPH��VL�O
RQ�
SHXW�V
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HW�WX�GLUDV�Ñ�WHV�FRQFLWR\HQV��GH�P
HQWHUUHU�Ñ�O
HQGURLW�Rê�WX�P
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ILW�SUÚVHQW�GH�VHV�IOÙFKHV��,O�ÚWDLW�GDQV�OHV�'ÚFUHWV�GX�GHVWLQ�TXH�OD�YLOOH�GH�7URLH�QH�SRXUUDLW�ÛWUH�SULVH��VL�OHV�
IOÙFKHV�G
+HUFXOH�Q
ÚWDLHQW�HPSOR\ÚHV�Ñ�FRPEDWWUH�OHV�7UR\HQV��+ÚOÚQXV�ILW�FRQQDßWUH�FHW�DUUÛW�GX�GHVWLQ��HW�DORUV�
FHV�PÛPHV�*UHFV�TXL�DYDLHQW�DEDQGRQQÚ�3KLORFWÙWH�GDQV�O«ßOH�GH�/HPQRV��IXUHQW�IRUFÚV�GH�OXL�HQYR\HU�XQH�
DPEDVVDGH��SRXU�O
LQYLWHU�Ñ�YHQLU�OHV�MRLQGUH��8O\VVH�HW�'LRPÙGH�IXUHQW�FKDUJÚV�GH�OD�FRPPLVVLRQ��HW�LOV�HQOHYÙUHQW�
3KLORFWÙWH��TXL�UHIXVDLW�GH�OHV�VXLYUH��/H�6FKROLDVWH�GH�3LQGDUH�QRXV�DSSUHQG�GH�TXHOOH�PDQLÙUH�IXW�JXÚULH�FHWWH�
PRUVXUH�GH�FRXOHXYUH�TXL�OLW�VRXIIULU�FH�3ULQFH�SHQGDQW�VL�ORQJWHPSV����'HQLV��¬�GLW�LO��VDQV�VSÚFLILHU�OHTXHO����
UDFRQWH�TX
$SROORQ��FRQVXOWÚ�VXU�OH�FRPSWH�GH�3KLORFWÙWH��UÚSRQGLW�TX
LO�GHYDLW�SUHQGUH�XQ�EDLQ��/H�EDLQ�SULV��LO�
V
HQGRUPLW��0DFKDRQ�SURILWD�GH�FH�PRPHQW�SRXU�FRXSHU�WRXWHV�OHV�FKDLUV�TXH�O
XOFÙUH�DYDLW�URQJÚHV��,O�EDVVLQD�OD�
SODLH�DYHF�GX�YLQ��,O�\�DSSOLTXD�XQH�SODQWH��GRQW�&KLURQ�DYDLW�IDLW�FRQQDßWUH�OD�SURSULÚWÚ�Ñ�(VFXODSH��HW�OH�KÚURV�IXW�
JXÚUL��¬�9R\��OH�6FKROLDVWH�GH�3LQGDUH��VXU�OD�SUHPLÙUH�GHV�3\WKLTXHV��DX����H�YHUV��9R\��DXVVL�+\JLQXV��IDEOH�
�����
�����&ULWLDV��F
HVW�FHOXL�GHV�WUHQWH�7\UDQV�ÚWDEOLV�Ñ�$WKÙQHV��TXL�VH�UHQGLW�OH�SOXV�RGLHX[�SDU�VRQ�GHVSRWLVPH�HW�VHV�
FUXDXWÚV��
�����-
DL�VXLYL�OD�FRUUHFWLRQ�GH�0DUNODQG��TXL�OLW�WRXW�FRXUW�í�ð_�í�èâæ���DX�OLHX�GH�ñb�í�ð_�í�èâæ�OO�HVW�ÚYLGHQW�TXH�
O
DUWLFOH�D�ÚWÚ�PDO�Ñ�SURSRV�LQVÚUÚ�SDULHV�FRSLVWHV��
�����0DUNODQG�DLPH�PLHX[�OLUH�«áî�ï��YDOLGXV��TXH�«ßî�ï���PROOLV��&HWWH�FRQMHFWXUH�P
D�SDUX�MXGLFLHXVH��HW�MH�O
DL�
DGRSWÚH���
�����&
HVW�Ñ�OD�OHWWUH�O
KLGURSLVLH�GRQW�SDUOH�+RUDFH���
&UHVFLW��LQGXOJHQV�VLEL��GLUXV�K\GURSV��
3DULV��OH����IORUÚDO�DQ�,;�����PDL��������
',66(57$7,21�;,9��
4X
HVW�FH�TXH�O
(VSULW�IDPLOLHU�GH�6RFUDWH�����"�
9RXV�YRXV�ÚWRQQH]�TXH�6RFUDWH�HìW�XQ�(VSULW�IDPLOLHU�TXL�O
DLPDLW��TXL�OXL�IDLVDLW�SUÚYRLU�O
DYHQLU��TXL�O
DFFRPSDJQDLW�
SDUWRXW��TXL�ÚWDLW�FRPPH�GH�PRLWLÚ�DYHF�OXL�GDQV�WRXWHV�VHV�SHQVÚHV��6RFUDWH��FHW�KRPPH�VL�GLVWLQJXÚ�SDU�OD�
SURSUHWÚ�GH�VRQ�FRUSV��SDU�OHV�ERQQHV�TXDOLWÚV�GH�VRQ�ÓPH��SDU�O
DXVWÚULWÚ�GH�VD�PDQLÙUH�GH�YLYUH��SDU�OD�VDJDFLWÚ�
GH�VRQ�LQWHOOLJHQFH��SDU�OH�FKDUPH�KDUPRQLHX[�GH�VHV�GLVFRXUV��SDU�VD�SLÚWÚ�HQYHUV�OHV�'LHX[��SDU�VRQ�UHVSHFW�
SRXU�VHV�VHPEODEOHV������(K���SRXUTXRL�YRXV�HQ�ÚWRQQH]�YRXV��WDQGLV�TXH�G
XQ�DXWUH�FåWÚ�YRXV�QH�YRXV�ÚWRQQH]�
SRLQW�TX
Ñ�'HOSKHV��XQH�IHPPH�GX�SHXSOH��OD�SUHPLÙUH�YHQXH��Ñ�'RGRQH��XQ�7KHVSURWLHQ��GDQV�OH�7HPSOH�GH�
-XSLWHU�$PPRQ��XQ�/\ELHQ���Ñ�&ODURV������XQ�,RQLHQ��Ñ�;DQWKH�����XQ�/\FLHQ���Ñ�,VPHQÙV��XQ�%ÚRWLHQ�������VRLHQW�
FKDTXH�MRXU�GDQV�OH�FRPPHUFH�OH�SOXV�LQWLPH�DYHF�OHV�'LHX[��HW�TX
LOV�VDFKHQW�SDUIDLWHPHQW�QRQ�VHXOHPHQW�FH�
TX
LOV�GRLYHQW�HX[�PÛPHV��RX�IDLUH��RX�QH�SDV�IDLUH��PDLV�HQFRUH�TX
LOV�UHQGHQW�GHV�RUDFOHV��VRLW�HQ�SXEOLF��VRLW�HQ�



SDUWLFXOLHU��VXU�OD�FRQGXLWH�TXH�GRLYHQW�WHQLU�FHX[�SRXU�O
LQWÚUÛW�GHVTXHOV�LOV�VRQW�FRQVXOWÚV"�(VW�FH�SDUFH�TXH�OD�
3\WKRQLVVH��DVVLVH�VXU�XQ�WUÚSLHG������UHPSOLH�GX�VRXIIOH�GHV�'LHX[��UÚSRQG��DYHF�FHW�DSSDUHLO��DX[�TXHVWLRQV�TXL�
OXL�VRQW�IDLWHV"�(VW�FH�SDUFH�TXH�GDQV�O
,RQLH�O
LQWHUSUÙWH�GHV�'LHX[�SXLVH�GH�O
HDX�GDQV�XQH�IRQWDLQH��OD�ERLW��HW�
SURQRQFH�HQVXLWH�VRQ�RUDFOH"�(VW���FH�SDUFH�TX
Ñ�'RGRQH��V
LO�IDXW�HQ�FURLUH�OHV�7KHVSURWLHQV��RQ�GRLW�DYRLU�SDVVÚ�
OD�QXLW�VXU�OD�GXUH��QH�SDV�V
ÛWUH�ODYÚ�OHV�SLHGV��UHQGUH�XQ�FXOWH�UHOLJLHX[�Ñ�XQ�FKÛQH��SRXU�DSSUHQGUH�GH�OXL�Ñ�OLUH�
GDQV�O
DYHQLU�"�
,,��'DQV�O
DQWUH�GH�7URSKRQLXV�������FDU�OH�GHPL�'LHX�GH�FH�QRP�DYDLW�DXVVL�VRQ�RUDFOH��GDQV�OD�%ÚRWLH��DXSUÙV�GH�
OD�YLOOH�GH�/ÚEDGLH��GDQV�FHW�DQWUH��FHOXL�TXL�DYDLW�EHVRLQ�GH�FRQVXOWHU�OH�'LHX�ÚWDLW�UHYÛWX�G
XQH�HVSÙFH�GH�JUDQGH�
UREH�GH�SRXUSUH��TXL�OXL�GHVFHQGDLW�MXVTX
DX[�SLHGV��,O�SUHQDLW�GHV�JÓWHDX[�GDQV�VHV�GHX[�PDLQV���LO�ÚWDLW�LQWURGXLW��
YHQWUH�Ñ�WHUUH��DX�WUDYHUV�G
XQH�IRUW�ÚWURLWH�RXYHUWXUH���DSUÙV�TX
LO�DYDLW�YX�FHUWDLQV�REMHWV��HW�TX
LO�DYDLW�HQWHQGX�
FHUWDLQHV�SDUROHV��RQ�OH�UHWLUDLW�GH�O
DQWUH���HW�LO�ÚWDLW�OXL�PÛPH�VRQ�SURSUH�RUDFOH��'DQV�FHWWH�FRQWUÚH�GH�O
,WDOLH��
TX
RQ�DSSHODLW�OD�*UDQGH�*UÙFH��DXSUÙV�G
XQ�ODF�QRPPÚ�$RUQH������ÚWDLW�XQ�DQWUH�IDWLGLTXH��HW�OHV�SUÛWUHV�GH�FHW�
DQWUH�HPSUXQWDLHQW�GH�OHXUV�IRQFWLRQV�OH�QRP�G
ÚYRFDWHXUV�GHV�ÓPHV��VRXV�OHTXHO�LOV�ÚWDLHQW�FRQQXV��/Ñ��DXVVLWåW�
TXH�FHOXL�TXL�YHQDLW�FRQVXOWHU�O
RUDFOH�ÚWDLW�DUULYÚ��LO�VH�PHWWDLW�HQ�RUDLVRQ��LO�ÚJRUJHDLW�GHV�YLFWLPHV��LO�IDLVDLW�GHV�
OLEDWLRQV��HW�ÚYRTXDLW�O
ÓPH�TXHOFRQTXH�G
XQ�GH�VHV�SDUHQWV�RX�GH�VHV�DPLV��$ORUV�SDUDLVVDLW�GDQV�O
REVFXULWÚ�XQ�
VSHFWUH��GLIILFLOH�Ñ�GLVWLQJXHU��PDLV�D\DQW�OH�GRQ�GH�OD�SDUROH�HW�FHOXL�GH�SUÚGLUH�O
DYHQLU��$XVVLWåW�TX
LO�DYDLW�UÚSDQGX�
Ñ�OD�TXHVWLRQ�TXL�OXL�ÚWDLW�DGUHVVÚH��LO�GLVSDUDLVVDLW��+RPÙUH�VHPEOH�DYRLU�FRQQX�FHW�DQWUH��HW�\�DYRLU�FRQ�GXLW�
8O\VVH������PDLV��SDU�XQH�OLFHQFH�SRÚWLTXH��LO�D�WUDQVSRUWÚ�OH�OLHX�GH�OD�VFÙQH�ORLQ�GH�OD�PHU�TXL�QRXV�HQYLURQQH��
,,,��6L�WRXW�FH�TXH�QRXV�YHQRQV�GH�GLUH�GH�FHV�GLYHUV�RUDFOHV�HVW�YUDL��FRPPH�FHOD�O
HVW�UÚHOOHPHQW���FDU�FHUWDLQV�
G
HQWU
HX[�VRQW�HQFRUH�DXMRXUG
KXL�FH�TX
LOV�ÚWDLHQW�DXWUHIRLV���HW�GHV�DXWUHV��LO�QRXV�HQ�UHVWH�GHV�PRQXPHQWV�QRQ�
ÚTXLYRTXHV��TXL�DWWHVWHQW�OD�UÚSXWDWLRQ�HW�OD�YRJXH�GRQW�LOV������MRXLVVDLHQW���LO�HVW�ÚWRQQDQW�TXH�SHUVRQQH�Q
DLW�
VRQJÚ�Ñ�UHJDUGHU�FH�TX
RQ�HQ�UDFRQWH��FRPPH�GHV�DEVXUGLWÚV�HW�GHV�LQHSWLHV��TX
RQ�Q
DLW�SRLQW�ÚOHYÚ�OH�PRLQGUH�
GRXWH�Ñ�FHW�ÚJDUG��TXH�ILGÙOH��DX�FRQWUDLUH��Ñ�O
RSLQLRQ�UHØXH�GH�VRQ�WHPSV��FKDFXQ�VRLW�YHQX�FRQVXOWHU�OHV�RUDFOHV�
��TX
DSUÙV�DYRLU�HQWHQGX�OHXU�UÚSRQVH��RQ�\�DLW�DMRXWÚ�IRL��TX
DSUÙV�\�DYRLU�DMRXWÚ�IRL��RQ�DLW�H[ÚFXWÚ�FH�TX
LOV�
SUHVFULYDLHQW��TX
DSUÙV�DYRLU�H[ÚFXWÚ�FH�TX
LOV�SUHVFULYDLHQW��RQ�OHXU�DLW�GRQQÚ�GHV�WÚPRLJQDJHV�GH�YÚQÚUDWLRQ���HW�
TXH��V
LO�V
DJLW�G
XQ�KRPPH�GRXÚ�GX�SOXV�KHXUHX[�QDWXUHO��GRQW�OD�FRQGXLWH�DLW�ÚWÚ�GLULJÚH�SDU�OD�PRUDOLWÚ�OD�PLHX[�
RUGRQQÚH��SDU�OD�SKLORVRSKLH�OD�SOXV�YUDLH��SDU�XQH�ÓPH�SDUIDLWHPHQW�RUJDQLVÚH�������HW�TXH�OHV�'LHX[�DLHQW�MXJÚH�
GLJQH�G
ÛWUH�HQ�FRPPHUFH�DYHF�XQ�(VSULW�IDPLOLHU��RQ�UHJDUGH�FHOD�FRPPH�XQ�SURGLJH��HW�O
RQ�UHIXVH�GH�FURLUH�TXH�
FHW�(VSULW�IDPLOLHU�DLW�VHUYL�G
RUDFOH�Ñ�FHW�KRPPH�GDQV�WRXW�FH�TXL�SRXYDLW�O
LQWÚUHVVHU�SHUVRQQHOOHPHQW��WDQGLV�
TX
RQ�QH�YRLW�SRLQW�TX
XQ�(VSULW�IDPLOLHU�GX�PÛPH�JHQUH������DLW�ÚWÚ�O
RUDFOH��QL�GHV�$WKÚQLHQV�GÚOLEÚUDQWV�VXU�OHV�
DIIDLUHV�JÚQÚUDOHV�GH�OD�*UÙFH��QL�GHV�/DFÚGÚPRQLHQV�LPSDWLHQWV�GH�FRQQDßWUH�OH�VRUW�G
XQH�H[SÚGLWLRQ�PLOLWDLUH��QL�
GHV�$WKOÙWHV�DOODQW�FRPEDWWUH�DX[�-HX[�2O\PSLTXHV��FXULHX[�GH�VDYRLU�TXL�UHPSRUWHUDLW�OD�YLFWRLUH���QL�GHV�
3ODLGHXUV�HQ�LQVWDQFH�GHYDQW�OHV�WULEXQDX[��HPSUHVVÚV�G
ÛWUH�LQVWUXLWV�V
LOV�JDJQHUDLHQW�OHXU�SURFÙV��QL�GHV�
6SÚFXODWHXUV�DYLGHV�GH�V
HQULFKLU��HW�G
ÛWUH�LQIRUPÚV�G
DYDQFH�GX�VXFFÙV�GH�OHXUV�VSÚFXODWLRQV��QL�GH�WRXV�FHX[�
TXL�VH�OLYUHQW�Ñ�WRXWHV�VRUWHV�G
HQWUHSULVHV��VDQV�QXO�PRWLI�UDLVRQQDEOH�GH�FRQILDQFH��HW�TXL��FKDTXH�MRXU��YLHQQHQW�
OÑ�GHVVXV�IDWLJXHU�OHV�'LHX[��3HXW�ÛWUH��DXVVL��O
(VSULW�IDPLOLHU�GH�6RFUDWH��ÚWDLW�LO�FDSDEOH�GH�UÚSRQGUH�Ñ�WDQW�GH�
TXHVWLRQV��V
LO�DYDLW�OH�GRQ�GH�OLUH�GDQV�O
DYHQLU��&DU�OH�SOXV�KDELOH�PÚGHFLQ�HVW��VDQV�GRXWH��FHOXL�TXL�Q
HVW�SDV�
PRLQV�SURSUH�Ñ�WUDLWHU�OHV�PDODGLHV�GHV�DXWUHV��TX
Ñ�WUDLWHU�OHV�VLHQQHV��,O�HQ�HVW�GH�PÛPH�GHV�FRQVWUXFWHXUV�GH�
EÓWLPHQWV��GHV�IDLVHXUV�GH�ERXFOLHUV��HW�GH�WRXV�FHX[�TXL�H[HUFHQW�OHV�DXWUHV�DUWV�RX�SURIHVVLRQV��0DLV�O
DYDQWDJH�
GH�6RFUDWH�FRQVLVWDLW�HQ�FH�TX
DVVRFLÚ�SDU�VRQ�LQWHOOLJHQFH�DX[�SHQVÚHV�GHV�'LHX[��HW�D\DQW�SODFÚ��SDU�XQH�
FRQVÚTXHQFH�GH�VHV�UHODWLRQV�GH�VRQ�FRPPHUFH�DYHF�HX[��FH�TXL�OH�UHJDUGDLW�SHUVRQQHOOHPHQW�GDQV�OD�VSKÙUH�GX�
%HDX�PRUDO��LO�QH�PRQWUDLW�DX[�DXWUHV�KRPPHV�DXFXQ�VHQWLPHQW�GH�MDORXVLH��HW�OHXU�SUÛWDLW�VRQ�VHFRXUV��ORUVTX
LO�
OHXU�ÚWDLW�QÚFHVVDLUH��



,9��(K�ELHQ��GLUD�W�RQ��QRXV�DFFRUGRQV�TXH�FHOD�VRLW�DLQVL��TXH�6RFUDWH��SDU�VD�YHUWX��SDU�VHV�PCXUV��SDU�OH�PÚULWH�
VXSÚULHXU�GH�VHV�TXDOLWÚV��DLW�ÚWÚ�MXJÚ�GLJQH�G
ÛWUH�HQ�FRPPHUFH�DYHF�XQ�(VSULW�IDPLOLHU��0DLV�QRXV�GÚVLUHULRQV�
VDYRLU�TXHO�ÚWDLW�FHW�(VSULW�OÑ��9RXV�OH�VDXUH]���PDLV�DXSDUDYDQW�UÚSRQGH]�PRL��3HQVH]�YRXV�TX
LO�H[LVWH�GDQV�OD�
1DWXUH�GHV�ÛWUHV�GH�FH�JHQUH��FRPPH�LO�H[LVWH�GHV�'LHX[��GHV�KRPPHV��HW�GHV�EUXWHV��RX�QRQ"�&DU�LO�VHUDLW�
ULGLFXOH�GH�GHPDQGHU�FH�TXH�F
ÚWDLW�TXH�O
(VSULW�IDPLOLHU�GH�6RFUDWH��VL�YRXV�Q
DGPHWWLH]�SRLQW�O
H[LVWHQFH�GHV�ÛWUHV�
GH�FHWWH�QDWXUH��&H�VHUDLW�FRPPH�VL�XQ�LQVXODLUH��TXL�Q
DXUDLW�MDPDLV�YX�GH�FKHYDO��HW�TXL�LJQRUHUDLW�HQWLÙUHPHQW�FH�
TXH�F
HVW�TXH�FH�TXDGUXSÙGH��HQWHQGDQW�GLUH�TXH�OH�5RL�GH�0DFÚGRLQH�DYDLW�%XFÚSKDOH��TX
LO�OH�PRQWDLW�VDQV�TX
LO�
UHPXÓW��WDQGLV�TX
LO�QH�VH�ODLVVDLW�PRQWHU�SDU�QXO�DXWUH�������GHPDQGDLW�FH�TXH�F
ÚWDLW�TXH�FH�%XFÚSKDOH��&HOXL�Ñ�
TXL�XQH�VHPEODEOH�TXHVWLRQ�VHUDLW�DGUHVVÚH��QH�VDXUDLW�FRPPHQW�V
\�SUHQGUH��SRXU�SHLQGUH�O
LPDJH�G
XQ�FKHYDO�
DX[�\HX[�GH�TXHOTX
XQ�TXL�Q
HQ�DXUDLW�MDPDLV�YX��
9��(K�TXRL���FHX[�TXL�QH�VDYHQW�TXH�SHQVHU�GH�O
(VSULW�IDPLOLHU�GH�6RFUDWH��Q
RQW�GRQF�MDPDLV�HQWHQGX�+RPÙUH�GLUH�
OHV�PÛPHV�FKRVHV�TXH��6RFUDWH�GLVDLW�GH�OXL�PÛPH���GLUH�G
$FKLOOH��TXH�GLVFRXUDQW�GDQV�XQ�&RQVHLO�GH�JXHUUH��LO�
V
HPSRUWD�FRQWUH�$JDPHPQRQ��LO�WLUD�VRQ�JODLYH�SRXU�OH�IUDSSHU��HW�TXH�VRQ�EUDV�IXW�UHWHQX�SDU�XQH�SXLVVDQFH�
GLYLQH��2U��SDU�FHWWH�SXLVVDQFH�GLYLQH��LO�HQWHQG�0LQHUYH����(OOH�DFFRXUXW�¬��GLW�LO����DX�VHFRXUV�GX�ILOV�GH�3ÚOÚH��
ORUVTX
HOOH�OH�YLW�HQ�FROÙUH��HOOH�VH�PLW�GHUULÙUH�OXL��HW�OH�SULW�SDU�VD�EORQGH�FKHYHOXUH������¬��&
HVW�ÚJDOHPHQW�GH�
0LQHUYH�TX
LO�SDUOH��ORUVTX
LO�GLW�GH�'LRPÙGH���-
DL�IDLW�GLVSDUDßWUH�OH�QXDJH�TXL�W
RIIXVTXDLW�DXSDUDYDQW�OHV�\HX[��
DILQ�TXH�WX�SXLVVHV�IDFLOHPHQW�GLVWLQJXHU�XQ�KRPPH�G
XQ�'LHX������¬��$LOOHXUV��ORUVTXH�7ÚOÚPDTXH�HVW�VXU�OH�SRLQW�
GH�VH�SUÚVHQWHU�FKH]�XQ�5RL�EHDXFRXS�SOXV�ÓJÚ�TXH�OXL��GRQW�O
DVSHFW�YD�OXL�HQ�LPSRVHU��HW�DXTXHO�LO�QH�VDXUD�TXHO�
GLVFRXUV�WHQLU��VRQ�FRPSDJQRQ�OXL�GLW�����7ÚOÚPDTXH��YRWUH�HVSULW�YRXV�RIIULUD�XQH�SDUWLH�GH�FH�TXH�YRXV�GHYUH]�
GLUH��HW�XQ�'LHX�YRXV�VXJJÚUHUD�OH�UHVWH������¬���HW�LO�DMRXWH�OD�UDLVRQ�SRXUTXRL�7ÚOÚPDTXH�GRLW�FRPSWHU�VXU�FHWWH�
DXJXVWH�DVVLVWDQFH����FDU�MH�QH�SHQVH�SRLQW�TXH�YRXV�VR\H]�YHQX�DX�PRQGH��QL�TXH�YRXV�YRXV�VR\H]�FRQVHUYÚ�
MXVTX
Ñ�FH�PRPHQW��VDQV�O
LQWHUYHQWLRQ�GHV�'LHX[������¬��$LOOHXUV�LO�GLW��HQ�SDUODQW�G
$FKLOOH�����/D�'ÚHVVH�-XQRQ�ILW�
QDßWUH�FH�SURMHW�GDQV�VRQ�HVSULW������¬���DLOOHXUV�LO�GLW��DX�VXMHW�GH�'LRPÙGH�����0LQHUYH�GRQQD�GH�OD�IRUFH�HW�GH�
O
LQWUÚSLGLWÚ�Ñ�'LRPÙGH��ILOV�GH�7\GÚH������¬���HW�GDQV�XQ�DXWUH�HQGURLW��LO�GLW�GX�PÛPH�+ÚURV�����0LQHUYH�GRQQD�GH�
O
DJLOLWÚ�Ñ�VHV�PHPEUHV��Ñ�VHV�SLHGV��HW�Ñ�VHV�PDLQV������¬��9RXV�YR\H]�FRPELHQ�GH�SHUVRQQHV�RQW�ÚWÚ�HQ�FRQWDFW�
LPPÚGLDW�DYHF�OHV�'LHX[��
9,��9RXOH]�YRXV�TXH�QRXV�ODLVVLRQV�6RFUDWH�GH�FåWÚ��HW�TXH�QRXV�GHPDQGLRQV�Ñ�+RPÙUH��OH�SOXV�LOOXVWUH�GHV�
SRÙWHV��TXH�YHXW�GLUH�WRXW�FHOD�"�/
(VSULW�IDPLOLHU�GH�6RFUDWH�ÚWDLW�XQLTXH��LQJÚQX��SURSUH�Ñ�XQ�VHXO�LQGLYLGX��LO�QH�
VH�FRPPXQLTXDLW�SRLQW�Ñ�WRXW�OH�PRQGH�������7DQWåW�LO�GLVVXDGDLW�GH�SDVVHU�XQ�IOHXYH��������WDQWåW�LO�SURSRVDLW�GHV�
GÚODLV��ORUVTX
LO�V
DJLVVDLW�GH�O
DPRXU�G
$OFLELDGH��������WDQWåW�LO�GÚFRQVHLOODLW�XQH�GÚIHQVH�TXH�O
RQ�YRXODLW�
HQWUHSUHQGUH��WDQWåW�LO�QH�V
RSSRVDLW�SDV�Ñ�XQH�PRUW�GÚFLGÚH�������&KH]�+RPÙUH��DX�FRQWUDLUH��OH�'LHX�Q
\�HVW�SRLQW�
ERUQÚ�Ñ�XQ�VHXO�LQGLYLGX��Ñ�XQH�VHXOH�FRQMRQFWXUH��LO�Q
\�HVW�SRLQW�XQLTXH��LO�Q
\�LQWHUYLHQW�SRLQW�SRXU�GHV�EDJDWHOOHV��
,O�HVW�DWWDFKÚ�Ñ�SOXVLHXUV�SHUVRQQDJHV��LO�VH�PRQWUH�HQ�GLYHUVHV�FLUFRQVWDQFHV��LO�\�SRUWH�GLIIÚUHQWV�QRPV��LO�V«\�
SUÚVHQWH�VRXV�GHV�DSSDUHQFHV�WUÙV�YDULÚHV��LO�\�SDUOH�WDQWåW�XQ�ODQJDJH��WDQWåW�XQ�DXWUH��$GPHWWUH]�YRXV�GRQF�
TXHOTX
XQ�GH�FHV�'LHX[��HW�FURLUH]�YRXV�TXH�0LQHUYH��TXH�-XQRQ��TX
$SROORQ��TXH�OD�'LVFRUGH��HW�WRXV�OHV�DXWUHV�
'LHX[�G
+RPÙUH�VRQW�TXHOTXH�FKRVH"�1H�SHQVH]�SDV�TXH�MH�YRXV�GHPDQGH�VL�YRXV�FUR\H]�TXH�FHWWH�0LQHUYH�
UHVVHPEOH�Ñ�FHOOH�TXL�HVW�OD�ILOOH�GX�FLVHDX�GH�3KLGLDV��HW�TXL�QH�OH�FÙGH�SRLQW�Ñ�FHOOH�TX
+RPÙUH�GÚFULW�GDQV�VHV�
YHUV��HW�TX
LO�QRXV�SHLQW��FRPPH�XQH�MHXQH�SHUVRQQH�G
XQH�JUDQGH�EHDXWÚ��D\DQW�OHV�\HX[�EOHXV��G
XQH�KDXWH�
WDLOOH��FHLQWH�GH�VRQ�ºJLGH��FRLIIÚH�G
XQ�FDVTXH��WHQDQW�XQH�ODQFH��DUPÚH�G
XQ�ERXFOLHU���QL�VL�YRXV�FUR\H]�TXH�
-XQRQ�UHVVHPEOH�Ñ�FHOOH�TXL�VRUWLW�GX�FLVHDX�GH�O
$UJLHQ�3RO\FOÙWH��D\DQW�OHV�FXLVVHV�EODQFKHV��OHV�EUDV�G
LYRLUH��GH�
WUÙV�EHDX[�\HX[��GHV�YÛWHPHQWV�PDJQLILTXHV��XQH�SUHVWDQFH�GH�UHLQH��HW�SRXU�VLÙJH�XQ�WUåQH�G
RU���QL�VL�YRXV�
FUR\H]�TX
$SROORQ�VRLW�FRPPH�OH�UHSUÚVHQWHQW�OHV�SHLQWUHV�HW�OHV�VWDWXDLUHV��XQ�WUÙV�EHDX�JDUØRQ��QH�SRUWDQW�SRLQW�
GH�FKODP\GH��DUPÚ�G
XQ�DUF��HW�OHV�SLHGV�VÚSDUÚV�O
XQ�GH�O
DXWUH��FRPPH�V
LO�PDUFKDLW�������-H�QH�IDLV�SRLQW�GH�
TXHVWLRQV�GH�FHWWH�QDWXUH��-H�QH�YRXV�SUÚVXPH�SDV�DVVH]�SHX�GH�VDJDFLWÚ�SRXU�QH�SDV�DSHUFHYRLU�OD�YÚULWÚ��HW�



SRXU�QH�SDV�UÚGXLUH�Ñ�VD�PHVXUH�FH�TXH�O
ÚQLJPH�HQYHORSSH��0DLV�MH�YRXV�GHPDQGH�VL�YRXV�SHQVH]�UÚHOOHPHQW�
TXH�WRXV�FHV�HPEOÙPHV��WRXWH�FHWWH�QRPHQFODWXUH�GH�'LHX[��QH�VLJQLILHQW�TXH�O
LQWHUYHQWLRQ�GH�OD�SXLVVDQFH�GHV�
'LHX[�TXL�SUÛWHQW��QXLW�HW�MRXU��OHXU�DVVLVWDQFH�Ñ�GHV�KRPPHV�SULYLOÚJLÚV��&DU��VL�YRXV�Q
DGPHWWH]�DXFXQH�
LQWHUYHQWLRQ�GH�FH�JHQUH��F
HVW�GÚFODUHU�OD�JXHUUH�Ñ�+RPÙUH��F
HVW�UHQYHUVHU�OHV�RUDFOHV��F
HVW�Q
DYRLU�DXFXQH�IRL�
DX[�SUÚVDJHV��F
HVW�UHMHWHU�OH�SURQRVWLF�GHV�VRQJHV��F
HVW�DEDQGRQQHU�6RFUDWH�Ñ�OXL�PÛPH��0DLV��VL��VDQV�UHJDUGHU�
WRXW�FHOD�FRPPH�LQFUR\DEOH��FRPPH�LPSRVVLEOH����YRXV�Q
HQ�ÛWHV�SDV�SOXV�ÚFODLUÚ�VXU�FH�TXL�FRQFHUQH�6RFUDWH��MH�
FKDQJHUDL�GH�TXHVWLRQ��HW�MH�YRXV�GHPDQGHUDL��VL�YRXV�QH�UHJDUGH]�SDV�6RFUDWH�FRPPH�GLJQH�G
DYRLU�XQ�(VSULW�
IDPLOLHU��RX�VL�YRXV�UHJDUGH]�FRPPH�LPSRVVLEOH�LFL�FH�TXL�YRXV�SDUDßW�SRVVLEOH�DLOOHXUV��0DLV��GÙV�TXH�YRXV�DYH]�
DGPLV�FHWWH�SRVVLELOLWÚ��YRXV�DGPHWWUH]�OHV�GURLWV�GH�6RFUDWH��HW�YRXV�QH�OHXU�åWHUH]�ULHQ��6L�GRQF�OD�FKRVH�HVW�
SRVVLEOH��HW�TXH�6RFUDWH�\�DLW�GHV�GURLWV��LO�QH�QRXV�UHVWH�SOXV��XQH�IRLV�IL[ÚV�VXU�FH�TXL�FRQFHUQH�6RFUDWH��TX
Ñ�
UHFKHUFKHU��HQ�JÚQÚUDO��HQ�TXRL�FRQVLVWH�OD�QDWXUH�GH�VRQ�(VSULW�IDPLOLHU��
9,,��-H�GLUDL�FL�DSUÙV�WRXW�FH�TXH�MH�SHQVH�OÑ�GHVVXV�������4XDQW�Ñ�SUÚVHQW��UHQWURQV�HQ�QRXV�PÛPHV��HW�
DSSURIRQGLVVRQV�FH�SRLQW�FL��DILQ�GH�PLHX[�VDLVLU�FH�TXL�IHUD�OD�PDWLÙUH�GH�OD�'LVVHUWDWLRQ�VXLYDQWH��VDYRLU��TXH�OHV�
'LHX[�RQW�GLVWULEXÚ�DX[�KRPPHV�OH�YLFH�HW�OD�YHUWX��FRPPH�Ñ�GHV�DWKOÙWHV�GDQV�O
DUÙQH��O
XQ�SRXU�ÛWUH�OH�VDODLUH�
GHV�SHQFKDQWV�SHUYHUV��HW�GHV�ÓPHV�DGRQQÚHV�Ñ�OD�PÚFKDQFHWÚ��O
DXWUH�SRXU�ÛWUH�OD�UÚFRPSHQVH�GHV�ÓPHV�
KRQQÛWHV��GHV�LQFOLQDWLRQV�VDLQHV��ORUVTX
HOOHV�VH�GLVWLQJXHQW�SDU�OHV�ERQQHV�PRHXUV�HW�OD�SURELWÚ�������&
HVW�DX[�
KRPPHV�GH�FHWWH�GHUQLÙUH�FODVVH�TXH�OHV�'LHX[�YHXOHQW�SUÛWHU�OHXU�DVVLVWDQFH��&
HVW�DYHF�HX[�TX
LOV�YHXOHQW�YLYUH�
GDQV�XQH�VRUWH�GH�FRPPXQDXWÚ��ÚWHQGDQW�VXU�HX[�OHXU�PDLQ�SURWHFWULFH�HW�OHXU�YLJLODQFH��,OV�FRQVHUYHQW�O
XQ�SDU�
GHV�SUÚVDJHV��O
DXWUH�SDU�GHV�DXJXUHV��FHOXL�FL�SDU�GHV�VRQJHV��FHOXL�OÑ�SDU�GHV�YDWLFLQDWLRQV�������FHW�DXWUH�SDU�
GHV�VDFULILFHV��&DU�LO�HVW�LPSRVVLEOH�Ñ�O
ÓPH�KXPDLQH�GH�WRXW�VRXPHWWUH�DX�FUHXVHW�GH�OD�UDLVRQ��HQYHORSSÚH��
FRPPH�HOOH�HVW��GDQV�FHWWH�VHFRQGH�YLH�������GH�QRPEUHX[��G
ÚSDLV�QXDJHV��SORQJÚH�GDQV�O
DEßPH��GDQV�OH�
JRXIIUH�GHV�PDX[�G
LFL�EDV��SDU�OHVTXHOV�HOOH�HVW�LQFHVVDPPHQW�WRXUPHQWÚH��4XHO�HVW�OH�FRXUHXU�DVVH]�OHVWH�HW�
DVVH]�VìU�GH�VHV�SLHGV��SRXU�QH�SDV�WRPEHU��HQ�FRXUDQW��GDQV�XQH�H[FDYDWLRQ�PDVTXÚH��GDQV�XQH�IRVVH�FDFKÚH��
GDQV�XQH�WUDQFKÚH��GDQV�XQ�SUÚFLSLFH�"�4XHO�HVW�OH�SLORWH�DVVH]�KDELOH��DVVH]�FRQILDQW�GDQV�VRQ�DUW��SRXU�IDLUH�
XQH�WUDYHUVÚH�VDQV�ÚSURXYHU�QL�WRXUPHQWH��QL�WHPSÛWH��QL�ERXUUDVTXH��QL�FRXS�GH�YHQW"�2ê�HVW�OH�PÚGHFLQ�DVVH]�
SURIRQG�GDQV�OD�PÚGHFLQH��SRXU�UDVVXUHU�FRQWUH�GHV�PDODGLHV�LQDSSDUHQWHV�HW�LQDWWHQGXHV��ORUVTX
HQ�QDLVVDQW�
O
XQH�GH�O
DXWUH��FRPPH�HOOHV�OH�IRQW�TXHOTXHIRLV��HOOHV�GÚFRQFHUWHQW�WRXWHV�OHV�FRPELQDLVRQV��WRXV�OHV�
UDLVRQQHPHQWV�GH�O
DUW"�2ê�HVW�O
KRPPH�DVVH]�YHUWXHX[��SRXU�IDLUH��VDQV�QXO�IDX[�SDV��VDQV�QXOOH�FKXWH��OH�WUDMHW�
GH�OD�YLH��VXMHWWH�Ñ�PLOOH�DFFLGHQWV��FRPPH�OH�FRUSV��OLYUÚH�Ñ�PLOOH�LQFHUWLWXGHV��FRPPH�OD�QDYLJDWLRQ���HQFRPEUÚH�
G
REVWDFOHV��FRPPH�OHV�FKHPLQV��VDQV�DYRLU�EHVRLQ��DX�PLOLHX�GH�WRXW�FHOD��QL�GH�PÚGHFLQ��QL�GH�SLORWH��QL�G
XQ�
'LHX�TXL�OXL�VHUYH�GH�JXLGH"�/D�YHUWX�HVW�VDQV�GRXWH�XQH�IRUW�EHOOH�FKRVH��WUÙV�IDFLOH�Ñ�DFTXÚULU�������G
XQH�WUÙV�
JUDQGH�HIILFDFH��0DLV�HOOH�VH�PÚODQJH�DYHF�XQ�ÚOÚPHQW�PDXYDLV�HQ�VRL��YDJXH�G
DLOOHXUV��HW�GÚQXÚ�GH�
FRQVLVWDQFH��ÚOÚPHQW�DXTXHO�OHV�KRPPHV�GRQQHQW�OH�QRP�GH�IRUWXQH��FKRVH�ÚJDOHPHQW�DYHXJOH�HW�IXJLWLYH�������
TXL�ULYDOLVH�DYHF�OD�YHUWX��TXL�HQWUH�HQ�FRQFXUUHQFH�DYHF�HOOH��TXL�HVW�VRQ�DQWDJRQLVWH��HW�TXL�VRXYHQW�PÛPH�O
DJLWH�
HW�OD�WRXUPHQWH��'H�PÛPH�TXH�GDQV�OHV�DLUV�XQ�QXDJH��TXL�VH�SODFH�DX�GHVVRXV�GHV�UD\RQV�GX�VROHLO��QRXV�HQ�
GÚUREH�OD�OXPLÙUH��HW�TXH�WRXW�LQYLVLEOH�TX
HVW�DORUV�OH�VROHLO�Ñ�QRV�\HX[���LO�QH�ODLVVH�SDV�GH�FRQVHUYHU�VRQ�ÚFODW���
GH�PÛPH�OD�YHUWX��ORUVTX
HOOH�HVW�WUDYHUVÚH�SDU�OHV�FRXSV�GH�OD�IRUWXQH��FRQVHUYH�ELHQ�G
DLOOHXUV�WRXWH�VD�EHDXWÚ��
PDLV�OH�QXDJH�WÚQÚEUHX[�TXL�VH�UÚSDQG�DXWRXU�G
HOOH�O
REVFXUFLW�HW�OD�PDVTXH��&
HVW�DORUV�TX
HOOH�D�EHVRLQ�TX
XQ�
'LHX�YLHQQH�Ñ�VRQ�VHFRXUV��FRPEDWWH�SRXU�HOOH��HW�VH�FRQVWLWXH�VRQ�FKDPSLRQ�HW�VRQ�DX[LOLDLUH��
9,,,���2U��',(8��FHOXL�TXL�HVW�SURSUHPHQW�DLQVL������QRPPÚ��HW�TXL�HVW�YUDLPHQW�WHO��QH�FKDQJH�MDPDLV�GH�SODFH��,O�
JRXYHUQH�OHV�&LHX[�HW�WRXW�FH�TXL�HQ�FRPSRVH�O
RUGRQQDQFH�������,O�H[LVWH�XQH�VHFRQGH�HVSÙFH�GH�VXEVWDQFHV�
LPPRUWHOOHV��DX[TXHOOHV�LO�D�GRQQÚ�O
ÛWUH��TX
RQ�DSSHOOH�'LHX[�GX�VHFRQG�RUGUH��HW�TXL�VRQW�SODFÚV�GDQV�O
LQWHUYDOOH�
TXL�VÚSDUH�OD�WHUUH�GHV�FLHX[��VXEVWDQFHV��LQIÚULHXUHV�Ñ�',(8��PDLV��VXSÚULHXUHV�Ñ�O
KRPPH��PLQLVWUHV�GHV�
YRORQWÚV�GH�',(8��PDLV�TXL�FRPPDQGHQW�DX[�YRORQWÚV�GH�O
KRPPH��SODFÚHV�WUÙV�SURFKH�GH�',(8��PDLV�YHLOODQW�



VXU�O
KRPPH�DYHF�OH�SOXV�JUDQG�VRLQ��&DU�O
ÛWUH�PRUWHO�DXUDLW�ÚWÚ�ÚORLJQÚ�GH�OD�FRQWHPSODWLRQ�HW�GX�FRPPHUFH�GHV�
FKRVHV�FÚOHVWHV��GH�WRXW�O
LQWHUYDOOH�TXL�OH�VÚSDUH�GH�O
ÛWUH�LPPRUWHO��VL�FHV�VXEVWDQFHV�GX�VHFRQG�RUGUH��FRPPH�
XQ�LQWHUPÚGLDLUH�KDUPRQLTXH��QH�V
LQWHUSRVDLHQW�SDU�GHV�UDSSRUWV�TXL�OHV�DWWDFKHQW�Ñ�O
XQ�HW�Ñ�O
DXWUH��HW�QH�
VHUYDLHQW�FRPPH�GH�SRLQW�GH�FRQWDFW�GHV�GHX[�FåWÚV��SRXU�IDLUH�DUULYHU�OD�IDLEOHVVH�KXPDLQH�MXVTX
DX�%HDX�GLYLQ��
,O�HQ�HVW��MH�SHQVH��FRPPH�GHV�%DUEDUHV��TXL�VRQW�VÚSDUÚV�GHV�*UHFV��SDU�OH�QRQ�XVDJH�GH�OD�ODQJXH��0DLV�OHV�
LQWHUSUÙWHV��HQ�DSSUHQDQW�OD�ODQJXH�GHV�XQV�HW�GHV�DXWUHV��OHXU�VHUYHQW�WRXU�Ñ�WRXU�Ñ�VH�IDLUH�HQWHQGUH��HW�
ÚWDEOLVVHQW�HQWUH�HX[�OHV�SOXV�IDPLOLÙUHV�FRPPXQLFDWLRQV��'H�PÛPH�OHV�'LHX[�GX�VHFRQG�RUGUH�V
LQWHUSRVHQW�HQWUH�
'LHX�HW�O
KRPPH��HW�VRQW�HQWHQGXV�GH�O
XQ�HW�GH�O
DXWUH��7HOV�VRQW�OHV�'LHX[�TXL�VH�SUÚVHQWHQW�Ñ�O
KRPPH��TXL�
FRQYHUVHQW�DYHF�OXL��TXL�QH�VH�VÚSDUHQW�SRLQW�GH�OXL��DX�PLOLHX�GHV�YLFLVVLWXGHV�GH�VD�FDUULÙUH�PRUWHOOH��HW�TXL�OXL�
DGPLQLVWUHQW�GHV�6HFRXUV��VHORQ�TX
LO�HVW�QÚFHVVDLUH�TX
LOV�LQWHUYLHQQHQW�GDQV�OHV�DIIDLUHV�KXPDLQHV��$X�UHVWH��FHV�
'LHX[�VRQW�HQ�WUÙV�JUDQG�QRPEUH����,O�HVW�VXU�OD�WHUUH�XQ�QRPEUH�LQILQL�G
LPPRUWHOV�PLQLVWUHV�GH�-XSLWHU������¬��/HV�
XQV�VHUYHQW�Ñ�OD�JXÚULVRQ�GHV�PDODGHV��OHV�DXWUHV�Ñ�IL[HU�O
LQFHUWLWXGH�GH�FHX[�TXL�VRQW�HQ�SHUSOH[LWÚ��FHX[�FL�IRQW�
FRQQDßWUH�OHV�FKRVHV�FDFKÚHV��FHX[�OÑ�DLGHQW�OHV�KRPPHV�GDQV�OHXUV�WUDYDX[��RX�OHV�DFFRPSDJQHQW�GDQV�OHXUV�
YR\DJHV��,O�HQ�HVW�SRXU�OHV�&LWÚV��LO�HQ�HVW�SRXU�OHV�FDPSDJQHV��,O�HQ�HVW�SRXU�OD��PHU��LO�HQ�HVW�SRXU�OH�FRQWLQHQW��
&HX[�FL�VRQW�ORJÚV��O
XQ�GDQV�XQ�FRUSV��O
DXWUH�GDQV�XQ�DXWUH�FRUSV��FHOXL�FL�FKH]�6RFUDWH��FHOXL�OÑ�FKH]�3ODWRQ��
&HOXL�FL�FKH]�3\WKDJRUH��FHOXL�OÑ�FKH]�=ÚQRQ��HW�FH�GHUQLHU�FKH]�'LRJÙQH��/
XQ�HVW�SXVLOODQLPH��O
DXWUH�HVW�
SKLODQWKURSH��O
XQ�HVW�SROLWLTXH��O
DXWUH�HVW�PLOLWDLUH��7HOOHV�VRQW�OHV�LQFOLQDWLRQV�QDWXUHOOHV�GHV�KRPPHV��WHOOHV�VRQW�
FHOOHV�GH�FHV�'LHX[�����6HPEODEOHV�Ñ�GHV�ÚWUDQJHUV�WDQWåW�VRXV�XQ�H[WÚULHXU��WDQWåW�VRXV�XQ�DXWUH��LOV�SDUFRXUHQW�
OHV�&LWÚV��SRXU�LQVSHFWHU�OHV�ERQQHV�HW�OHV�PDXYDLVHV�DFWLRQV�GHV�KRPPHV�������0DLV�TXDQG�RQ�D�XQH�ÓPH�Rê�
KDELWHQW�OH�YLFH�HW�OD�PÚFKDQFHWÚ��DXFXQ�GH�FHV�'LHX[�Q
\�YLHQW�ÚWDEOLU�VRQ�GRPLFLOH�SRXU�OD�GLULJHU�������
127(6�
����-
DL�WUDGXLW��FRPPH�'DFLHU��O
(VSULW�IDPLOLHU��)RUPH\�D�PLHX[�DLPÚ�WUDGXLUH��TX
HVW�FH�TXHOOH�'ÚPRQ�GH�6RFUDWH���
����)HUPH\�Q
D�SDV�UHQGX�WRXV�FHV�GÚWDLOV��+HLQVLXV�OXL�PÛPH��GDQV�VD�YHUVLRQ��D�ODLVVÚ�GH�FåWÚ�áâæê��á��óîìêâoê�
TXH�3DFFL�D�UHQGX�SDU�DG�VDSLHQWLDP�DSWLVVLPL���
����ºWDLW�FH�XQH�YLOOH�GDQV�OH�YRLVLQDJH�GH�&RORSKRQ��DLQVL�TXH�OH�SUÚWHQG�6HUYLXV��GDQV�VHV�6FKROLHV�VXU�O
(QÚLGH��
FKDQW����YHUV������RX�ELHQ�Q
ÚWDLW�FH�TXH�OH�SRUW�PÛPH�GH�&RORSKRQ��FRPPH�OH�SUÚWHQG�(XVWDWKH��GDQV�VHV�
6FKROLHV�VXU�O
RXYUDJH�GH�'HQLV�OH�*ÚRJUDSKH�"�4XRL�TX
LO�HQ�VRLW��FHW�RUDFOH�GH�&ODURV�GHYDLW�DYRLU�GH�OD�
UÚSXWDWLRQ��SXLVTXH�7DFLWH��DX�VHFRQG�OLYUH�GH�VHV�$QQDOHV��Q¡�����UDSSRUWH�TXH�*HUPDQLFXV�YLQW�GÚEDUTXHU�Ñ�
&RORSKRQ��SRXU�FRQVXOWHU�O
RUDFOH�G
$SROORQ�GH�&ODURV��$SSHOOLWTXH�&RORSKRQD��XW�&ODULL�$SROOLQLV�RUDFXOR�XWHUHWXU���
�����;DQWKH��TX
LO�QH�IDXW�SDV�FRQIRQGUH�DYHF�OHV�GHX[�IOHXYHV�GH�FH�QRP��ÚWDLW��VHORQ��6WDERQ��XQH�GHV�SOXV�
JUDQGHV�YLOOHV�GH�OD�/\FLH��GDQV�O
$VLH�PLQHXUH��0DLV�LO�SDUDßW�TXH�FH�Q
ÚWDLW�SRLQW�GDQV�FHWWH�YLOOH�TX
ÚWDLHQW�OH�
WHPSOH�HW�O
2UDFOH�G
$SROORQ��TXH�0D[LPH�GH�7\U�D�LFL�HQ�YXH��&H�WHPSOH�HW�FHW�2UDFOH�ÚWDLHQW�Ñ�3DWDUD��YLOOH�
YRLVLQH�GH�;DQWKH��,O�UÚVXOWH�G
DLOOHXUV�GX�WÚPRLJQDJH�GH�FHW�KLVWRULHQ��TXH�FHW�2UDFOH�GH�3DWDUD�DYDLW�WDQW�GH�
UÚSXWDWLRQ��TX
LO�DOODLW�GH�SDLU�DYHF�FHX[�TXH�OH�PÛPH�'LHX�DYDLW�Ñ�'ÚORV�HW�Ñ�'HOSKHV��9R\H]�6WUDERQ��OLY��;9��S��
�����ÚGLWLRQ�GH�:ROI��HW�3RPSRQLXV�0HOD��OLE��,��/\FLD��8QH�FKRVH��SDU�H[HPSOH��ERQQH�UHPDUTXHU�HQ�SDVVDQW��
F
HVW�TXH�6WUDERQ��HQ�SDUODQW�GH�OD�/\FLH��HQWUH�GDQV�TXHOTXHV�GÚWDLOV�VXU�OD�IRUPH�GH�VRQ�*RXYHUQHPHQW��HW�TX
LO�
SDUDßW��G
DSUÙV�FH�TX
LO�HQ�GLW��TXH�FH�*RXYHUQHPHQW�UHVVHPEODLW�EHDXFRXS��SRXU�QH�SDV�GLUH�WUDLW�SRXU�WUDLW�Ñ�FHOXL�
TXL�UÚJLW�DXMRXUG
KXL�OHV�(WDWV�8QLV�G
$PÚULTXH���
����,VPÙQHV�ÚWDLW�XQH�SHWLWH�YLOOH�GH�%ÚRWLH��DLQVL�DSSHOÚH�GX�IOHXUH�GX�PÛPH�QRP��TXL�OD�EDLJQDLW��HW�VXU�OHV�ERUGV�
GXTXHO�$SROORQ�DYDLW�XQ�2UDFOH��G
Rê�RQ�OXL�GRQQD�OH�VXUQRP�G
,VPÚQLHQ��9R\��ºWLHQQH�GH�%\]DQFH��YHUER�
,VPHQHV���
�����2Q�FRQQDßW�O
KLVWRLUH�GH�FH�WUÚSLHG�G
RU�TXH�GHV�SÛFKHXUV�GH�0LOHW�SULUHQW�G
XQ�FRXS�GH�ILOHW��GRQW�OD�FDSWXUH�
OHXU�DYDLW�ÚWÚ�DFKHWÚH��'ÚEDW�HQWUH�OHV�SÛFKHXUV��TXL�SUÚWHQGDLHQW�Q
DYRLU�HQWHQGX�YHQGUH�TXH�OH�SRLVVRQ�TXL�
SRXUUDLW�ÛWUH�SULV��HW�O
DFKHWHXU�GX�FRXS�GH�ILOHW��TXL�VRXWHQDLW�DYRLU�HQWHQGX�DFKHWHU�FH�TXL�VHUDLW�SULV�GDQV�OH�ILOHW��



TXRL�TXH�FH�SìW�ÛWUH��$SROORQ�HVW�FRQVXOWÚ��,O�UÚSRQG�TXH�OH�WUÚSLHG�GRLW�ÛWUH�RIIHUW�Ñ�FHOXL�TXL�HVW�OH�SUHPLHU�HQWUH�
OHV�6DJHV��2Q�OH�SUÚVHQWH�WRXU�Ñ�WRXU�Ñ�FKDFXQ�GHV�VHSW�6DJHV�GH�OD�*UÙFH��TXL�OH�UHIXVHQW�PRGHVWHPHQW��HW�LO�
UHWRXUQH�Ñ�$SROORQ��TXL�HVW�UHFRQQX�O
HPSRUWHU�HQ�VDJHVVH�VXU�WRXV�OHV�KRPPHV��&HUWDLQV�$XWHXUV�RQW�SUÚWHQGX�
TXH�FH�TX
RQ�GLVDLW�GX�WUÚSLHG�GH�OD�3\WKRQLVVH�TX
XQH�ILFWLRQ�IRQGÚH�VXU�OHV�WURLV�SDUWLHV�GX�WHPSV�TX
HPEUDVVDLW�
OD�VFLHQFH�IDWLGLTXH��OH�SUÚVHQW��OH�SDVVÚ�HW�O
DYHQLU��9R\H]�OH�6FKROLDVWH�G
$ULVWRSKDQH��VXU�OH��H�YHUV�GH�OD�
FRPÚGLH�GH�3OXWXV��
����3DXVDQLDV��GDQV�OH�FKDS�����GH�VHV�%ÚRWLTXHV��QH�ODLVVH�ULHQ�Ñ�GÚVLUHU�VXU�FH�TXL�FRQFHUQH�O
DQWUH�GH�
7URSKRQLXV��2Q�GRLW�DYRLU�G
DXWDQW�SOXV�GH�IRL�Ñ�FH�TX
LO�HQ�GLW��TX
LO�SDUOH�HQ�WÚPRLQ�RFXODLUH����&H�Q
HVW�SRLQW��FH�
VRQW�VHV�WHUPHV��VXU�GHV�RXà�GLUH��TXH�MH�UDFRQWH��-
DL�YX�GH�PHV�SURSUHV�\HX[��-
DL�PRL�PÛPH�FRQVXOWÚ�FHW�2UDFOH�
¬���
������&H�QRP��TXL�VLJQLILH�ÚW\PRORJLTXHPHQW�VDQV�RLVHDX[��OXL�YLHQW�GH�FH�TXH�OHV�RLVHDX[�TXL�VH�SUÚVHQWDLHQW�SRXU�
OH�WUDYHUVHU��HQ�YRODQW��\�WRPEDLHQW�UDLGHV��9LUJLOH��DX��H�OLYUH�GH�O
(QÚLGH��YHUV������GLW��HQ�SDUODQW�GH�FH�ODF�
4XDP�VXSHU�KDXG�XOODH�SRWHUDQW�LPSXQH�YRODQWHV�
7HQGHUH�LQWHU�SHQQLV��WDOLV�VHVH�KDELWXV�DWULV�
)DXFLEXV�HIIXQGHQV�VXSHUD�DG�FRQYH[D�IHUHEDW��
8QGH�ORFXP�*UDLL�GL[HUUXQW�QRPLQH�$RUQXP��
,O�HVW�TXHVWLRQ�GH�FH�ODF�HW�GH�O
ÚW\PRORJLH�GH�VRQ�QRP��GDQV�OH�9R\DJH�HQ�,WDOLH��DVVH]�UÚFHPPHQW�SXEOLÚ�SDU�OH�
FLWR\HQ�0H\HU��SDJH������1RXV�UHPDUTXHURQV�HQ�SDVVDQW�TXH�O
,PSULPHXU�D�WRWDOHPHQW�GÚILJXUÚ�OH�QRP�JUHF�GH�
FH�ODF��HW�TX
DX�PRW�JUHF�¯ìîêìï��LO�D�VXEVWLWXÚ�OH�PRW�EDUEDUH��¯ìðêìï���
����6WUDERQ�V
H[SULPH�DLQVL�GDQV�VRQ�FLQTXLÙPH�OLYUH��SDJH��������&HX[�TXL�QRXV�RQW�SUÚFÚGÚV��RQW�DWWULEXÚ�Ñ�
O
$RUQH�FH�TXL�+RPÙUH�GLW�GH�OD�1ÚFURPDQFLH��,OV�RQW�SUÚWHQGX�TX
LO�\�DYDLW�OÑ�XQ�2UDFOH�Rê��O
RQ�VH�VHUYDLW�GH�
O
ÚYRFDWLRQ�GHV�PRUWV��HW�TX
8O\VVH�\�ÚWDLW�YHQX�¬�9R\H]��HQ�FH�TXL�FRQFHUQH�OD�1ÚFURPDQFLH��OH�'LFWLRQQDLUH�
HQF\FORSÚGLTXH��VRXV�FH�PRW���
�����4XHOTXHV�HQWKRXVLDVWHV�RQW�GÚELWÚ�TX
Ñ�O
DYÙQHPHQW�GX�0HVVLH��WRXV�OHV�2UDFOHV�GX�SDJDQLVPH�ÚWDLHQW�
GHYHQXV�PXHWV��HW�DYDLHQW�ÚWÚ�SDU�FRQVÚTXHQW�DEDQGRQQÚV��6L�FHWWH�ÚWUDQJH�SUÚWHQWLRQ�DYDLW�SX�VH�VRXWHQLU�
FRQWUH�OHV�QRPEUHXVHV�DXWRULWÚV�TXL�O
RQW�MXVTX
LFL�FRPEDWWXH��HOOH�VHUDLW�IRUFÚH�GH�FÚGHU�LFL��&DU�MH�QH�SHQVH�SDV�
TX
RQ�SXLVVH�V
H[SULPHU�SOXV�GLVHUWHPHQW��SOXV�IRUPHOOHPHQW�TXH�QH�OH�IDLW�HQ�FHW�HQGURLW�0D[LPH�GH�7\U��ORUVTX
LO�
QRXV�DSSUHQG�TXH��GH�VRQ�WHPSV��F
HVW�Ñ�GLUH��FHQW�FLQTXDQWH�DQV�DX�PRLQV�DSUÙV�O
DYÙQHPHQW�GX�0HVVLH��OD�
UÚSXWDWLRQ�HW�OD�YRJXH�GH�FHUWDLQV�2UDFOHV�ÚWDLHQW�HQFRUH�HQ�SOHLQH�YLJXHXU��&RQVXOWH]�OH�7UDLWÚ�FXULHX[�GH�
9DQGDOH��VXU�OHV�2UDFOHV��9RXV�YHUUH]�GDQV�VD�SUHPLÙUH�'LVVHUWDWLRQ��TX
HQFRUH�VRXV�OH�UÙJQH�GH�&RQVWDQWLQ��OHV�
2UDFOHV�ÚWDLHQW�VXLYLV�HW�YÚQÚUÚV�SDU�OHV�VHFWDLUHV�GX�SDJDQLVPH��PDLV�TXH�O
HQWUÚH�GH�FHW�(PSHUHXU�GDQV�OH�JLURQ�
GH�O
ºJOLVH��IXW�OH�VLJQDO�GH�OHXU�XQLYHUVHOOH�SURVFULSWLRQ�HW�GX�VDFFDJHPHQW�GH�WRXV�OHV�WHPSOHV�Rê�LOV�ÚWDLHQW�
ÚWDEOLV���
�����/HV�LQWHUSUÙWHV�/DWLQV�RQW�OX�HW�WUDGXLW��ñ�ô_�áâëæöñ�ñ_��3DFFL�D�GLW��FRPPRGDTXH�IRUWXQD��+HLQVLXV��QHF�
IRUWXQDH�GHVWLWXWXV�DX[LOLR��'DYLHV�D�MXGLFLHXVHPHQW�UHPDUTXÚ�TXH�OD�IRUWXQH�GH�6RFUDWH�Q
ÚWDLW�SDV�WHOOH�TXH�
0D[LPH�GH�7\U�HìW�Gì�OXL�GRQQHU�O
ÚSLWKÙWH�áâëæöñ�ñ_��,O�D�SHQVÚ�TX
LO�IDOODLW�OLUH�õòôb�TXL�IDLW�XQ�PHLOOHXU�VHQV��HW�MH�
O
DL�VXLYL���
�����/H�WH[WH�VHPEOH�DWWULEXHU�WRXV�OHV�GÚWDLOV�TXL�VXLYHQW�Ñ�O
(VSULW�IDPLOLHU�GH�6RFUDWH��-
DL�FUX�QÚDQPRLQV�TXH�OH�
YUDL�VHQV�GH�0D[LPH�GH�7\U��ÚWDLW�FHOXL�TXH�M
DL�DGRSWÚ��DYHF�G
DXWDQW�SOXV�G
DSSDUHQFH�GH�UDLVRQ��TX
XQ�SHX�SOXV�
EDV��DX�FRPPHQFHPHQW�GH�OD�VHFWLRQ�9,��QRWUH�$XWHXU�GLW�SRVLWLYHPHQW�GH�O
(VSULW�IDPLOLHU�GH�6RFUDWH��TX
LO�ÚWDLW�
SURSUH�Ñ�XQ�VHXO�LQGLYLGX��HW�TX
LO�QH�VH�FRPPXQLTXDLW�SRLQW�Ñ�WRXW�OD�PRQGH���
�����0D[LPH�GH�7\U�DXUDLW�Gì�GLUH�TXH�%XFÚSKDOH�Q
ÚWDLW�MDORX[�GH�VRQ�GRV�Ñ�FH�SRLQW��TXH�ORUVTX
LO�ÚWDLW�FRXYHUW�GX�
FDSDUDØRQ�HW�GH�VRQ�KDUQRLV�GH�EDWDLOOH��6XSHU�KRF�HTXR��GLW�$XOX�*HOOH��OLY��9��FKDS����GLJQXP�PHPRULD�ULVXP�
TXRG��XEL�RUQDWXV�HUDW��DUPDWXVTXH�DG�SURHOLXP��KDXG�XQTXDP�LQVFHQGL�VHVH�DE�DOWR�QLVL�Ñ�5HJH�SDVVXV�VLW���



�����&H�SDVVDJH�HVW�HPSUXQWÚ�GX�SUHPLHU�FKDQW�GH�O
,OLDGH��DX����H�YHUV��$JDPHPQRQ�ÚFKDXIIH�OD�FROÙUH�
G
$FKLOOH��&HOXL�FL��GDQV�VD�IXUHXU��PHW�HQ�GÚOLEÚUDWLRQ�GDQV�VD�WÛWH��V
LO�GÚJDLQHUD��V
LO�H[WHUPLQHUD�WRXV�OHV�FKHIV�
GH�O
DUPÚH�GHV�*UHFV��HW�$JDPHPQRQ�DYHF�HX[��-XQRQ�HW�0LQHUYH��WÚPRLQV�GX�KDXW�GH�O
2O\PSH��GH�FH�TXL�VH�
SDVVH�GDQV�OD�WÛWH�GX�KÚURV��VHQWHQW�OD�QÚFHVVLWÚ�GH�YHQLU�Ñ�VRQ�VHFRXUV��0LQHUYH�V
ÚODQFH��HW�DUULYH�DVVH]�WåW�
SRXU�SUHQGUH�$FKLOOH�SDU�OHV�FKHYHX[��HW�OH�UHWHQLU���
�����9R\H]�O
,OLDGH��FKDQW�FLQTXLÙPH��YHUV�������
�����+RPÙUH�D�PLV�FHV�SDUROHV�GDQV�OD�ERXFKH�GH�0HQWRU��,O�OHV�DGUHVVH�Ñ�7ÚOÚPDTXH��DX�PRPHQW�Rê�FH�MHXQH�
3ULQFH�YD�SDUDßWUH�GHYDQW�1HVWRU��9R\H]�O
2G\VVÚH��FKDQW�WURLVLÙPH��YHUV������
�����9R\H]�O
2G\VVÚH��LELGHP��YHUV������
�����,O�HVW�TXHVWLRQ�GX�FRQVHLO�GH�JXHUUH��FRQYRTXÚ�SDU�$FKLOOH��HIIUD\Ú�GHV�PDX[�TXH�ILW��SHQGDQW�QHXI�MRXUV��Ñ�
O
DUPÚH�GHV�*UHFV��$SROORQ�YHQJHDQW�OHV�RXWUDJHV�IDLWV�Ñ�&KU\VÙV��VRQ�*UDQG�3UÛWUH��SDU�$JDPHPQRQ��9R\H]�
O
,OLDGH��FKDQW�SUHPLHU��YHUV������
�����9R\H]�O
,OLDGH��FKDQW�FLQTXLÙPH��GÙV�OH�SUHPLHU�YHUV���
�����9R\H]�O
,OLDGH��LELGHP��YHUV������
�����0DUNODQG�V
ÚWRQQH��HW�DYHF�UDLVRQ��TX
RQ�Q
DLW�SDV�UHPDUTXÚ�DYDQW�OXL��TX
LO�\�DYDLW�LFL�XQH�IDXWH�JUDYH�GDQV�OH�
WH[WH��HW�TXH�F
ÚWDLW�Ñ�FRQWUH�VHQV�GH�OD�SHQVÚH�GH�QRWUH�$XWHXU��TX
RQ�OLVDLW�áäéìñæç�ê��DX�OLHX�GH�ìó�áäéìñæç�ê��,O�
HVW�ÚYLGHQW��HQ�HIIHW��TXH�0D[LPH�GH�7\U�QH�SHXW�SRLQW�DYRLU�GRQQÚ�Ñ�O
(VSULW�IDPLOLHU�GH�6RFUDWH��GHX[�ÚSLWKÙWHV�
FRQWUDGLFWRLUHV��FRPPH�OH�VRQW�×áæöñæç�ï�HW�áäéìñæç�ï���
�����0D[LPH�GH�7\U�IDLW�DOOXVLRQ�LFL�Ñ�FH�TXH�GLW�3ODWRQ��GDQV�OH�3KÙGUH��SDJH�������
�����9R\H]�OH�SUHPLHU�$OFLELDGH��'ÙV�OH�GÚEXW��6RFUDWH�GLW�Ñ�$OFLELDGH��TXH�F
HVW�SDU�XQH�FRQVLGÚUDWLRQ�WRXWH�
GLYLQH��TX
LO�D�ÚWÚ�HPSÛFKÚ�SHQGDQW�SOXVLHXUV�DQQÚHV�GH�UHYHQLU�Ñ�OXL��TXRLTX
LO�HìW�ÚWÚ�XQ�GHV�SUHPLHUV�Ñ�O
DLPHU��
HW�XQ�SHX�SOXV�DYDQW��LO�DMRXWÚ��TX
LO�YLHQW�Ñ�OXL��Ñ�SUÚVHQW�TXH�OH�'LHX�TXL�OH�JRXYHUQH��HW�TXL�O
HQ�D�ORQJWHPSV�
GÚWRXUQÚ��OXL�HQ�GRQQH�OD�SHUPLVVLRQ���
�����'DQV�O
$SRORJLH�GH�6RFUDWH��TXH�;ÚQRSKRQ�QRXV�D�ODLVVÚH��O
KLVWRULHQ�OXL�IDLW�GLUH����'HX[�IRLV�M
DL�UÚVROX�
G
HQWUHSUHQGUH�PD�GÚIHQVH��GHX[�IRLV�PRQ�(VSULW�IDPLOLHU�V
\�HVW�RSSRVÚ�¬��'DQV�O
RXYUDJH�GH�3ODWRQ��TXL�D�OH�
PÛPH�WLWUH��6RFUDWH�GLW��HQ�SDUODQW�GH�VRQ�(VSULW�IDPLOLHU����&
HVW�XQH�YRL[�GLYLQH�TXL�QH�VH�IDLW�HQWHQGUH�TXH�
ORUVTX
HOOH�YHXW�PH�GÚWRXUQHU�GH�FH�TXH�M
DL�UÚVROX��FDU�MDPDLV�HOOH�QH�P
H[KRUWH�Ñ�ULHQ�HQWUHSUHQGUH�¬��$SUÙV�TX
LO�
HXW�HQWHQGX�VRQ�DUUÛW�GH�PRUW��GDQV�FH�TX
LO�DGUHVVD�GH�SDUWLFXOLHU�Ñ�FHX[�GH�VHV�-XJHV�TXL�DYDLHQW�YRWÚ�SRXU�OXL��LO�
OHXU�ILW�UHPDUTXHU�TXH�VRQ�(VSULW�IDPLOLHU�QH�O
DYDLW�HPSÛFKÚ��QL�GH�ULHQ�GLUH��QL�GH�ULHQ�IDLUH��GH�FH�TX
LO�DYDLW�IDLW�RX�
GLW��GDQV�WRXW�FH�TXL�YHQDLW�GH�VH�SDVVHU�MXVTXH�Ñ�VD�FRQGDPQDWLRQ��G
Rê�LO�FRQFOXDLW�TX
LO�OXL�ÚWDLW�EHDXFRXS�
PHLOOHXU�GH�PRXULU�TXH�GH�YLYUH���
�����7HOV�VRQW��HQ�HIIHW��OHV�WUDLWV�FDUDFWÚULVWLTXHV�GH�OD�EHOOH�VWDWXH�G
$SROORQ��FRQQXH�VRXV�OH�QRP�G
$SROORQ�GX�
%HOYÚGÙUH��TXL�QRXV�YLHQW��GLW�RQ��GH�O
DQWLTXLWÚ���
�����0D[LPH�GH�7\U�GÚVLJQH�LFL�OD�GLVVHUWDWLRQ�VXLYDQWH��TXL�URXOH�VXU�OH�PÛPH�VXMHW�TXH�FHOOH�FL���
�����+HLQVLXV�Q
D�HX�DXFXQ�ÚJDUG�DX[�WURLV�PRWV�TXL�WHUPLQHQW�FHWWH�SKUDVH��3UREDEOHPHQW�LO�OHV�D�UHJDUGÚV�
FRPPH�XQH�VRUWH�GH�SOÚRQDVPH��3DFFL�HQ�D�SHQVÚ�DXWUHPHQW��,O�D�WUDGXLW��DOWHUDP��FRURQDP�TXDH�RSWLPDH�
QDWXUDH�PHQWLTXH�RE�KRQHVWDV�UHFWDVTXH�UDWLRQHV�SURSRVLWD�HVW���
�����&H�PRW�VHUD�IDFLOHPHQW�HQWHQGX�SDU�FHX[�TXL�FRQQDLVVHQW�OD�UDFLQH�ODWLQH�G
Rê�LO�HVW�HPSUXQWÚ��-H�OH�SUHQGV�
LFL�GDQV�XQ�VHQV�JÚQÚULTXH�SRXU�WRXW�FH�TXL�ÚPDQDLW��VRLW�GHV�2UDFOHV�SURSUHPHQW�GLWV��VRLW�GHV�KRPPHV�TXL�
IDLVDLHQW�SURIHVVLRQ�GH�SUÚGLUH�O
DYHQLU��WHOV�TXH�&DOFKDV��$PSKLDUDíV��HW�DXWUHV���
�����9RLOÑ�ELHQ�OH�GRJPH�FÚOÙEUH�GH�OD�SUÚH[LVWHQFH�GHV�ÓPHV��TXL�MRXH�XQ�VL�JUDQG�UåOH�GDQV�OD�SKLORVRSKLH�GH�
3ODWRQ��
�����3DFFL�Q
D�SDV�UHQGX�âóíìî�ñÞñìê��LO�QH�O
D�SHXW�ÛWUH�SDV�OX�GDQV�VRQ�PDQXVFULW��
�����7ÚPRLQV�FHV�GHX[�YHUV�GH�-XYÚQDO���



6L�IRUWXQD�YROHW��ILHV�GH�5KDHWRUH�FRQVXO��
6L�YROHW�KDHF�HDGHP��ILHV�GH�FRQVXOH�5KDHWRU��
�����&
HVW�SDU�FHWWH�VRUWH�GH�SÚULSKUDVH�TXH�M
DL�FUX�GHYRLU�UHQGX�WRXW�OH�VHQV�GHV�GHX[�PRWV�GX�WH[WH�Æâ�ï�Þóñ�ï��
)RUPH\�D�WUDGXLW��OH�&LHO�HW�WRXW�OH�UHVWH�GH�OD�1DWXUH��&H�Q
HVW�SDV�FHOD��GDQV�OH�V\VWÙPH�GHV�3ODWRQLFLHQV��&H�
Q
HVW�SDV�FHOD�QRQ�SOXV�GDQV�OH�ODWLQ�G
+HLQVLXV��TXL�D�ILGÙOHPHQW�UHQGX�O
RULJLQDO��FDHOXP�UHJLW��RPQLDTXH�LQ�HR�
RUGLQDW�DF�GLVSRQLW��,Q�HR�Q
HVW�SDV�WRXW�OH�UHVWH�GH�OD�1DWXUH��
�����&H�SDVVDJH�HVW�HPSUXQWÚ�GX�SRÙPH�GHV�BXYUHV�HW�GHV�MRXUV�G
+ÚVLRGH��YHUV������0D[LPH�GH�7\U��Ñ�VRQ�
RUGLQDLUH��IDXWH�G
DYRLU�XQ�H[HPSODLUH�GX�SRÙWH�VRXV�OD�PDLQ��D�WURQTXÚ�OH�SDVVDJH��+ÚVLRGH�D�GLW�����,O�HVW�VXU�OD�
WHUUH�XQ�QRPEUH�LQILQL�G
LPPRUWHOV��ILOV�GH�-XSLWHU��FKDUJÚV�GH�YHLOOHU�VXU�OHV�KRPPHV�¬��$X�UHVWH��O
H[SUHVVLRQ�
G
+ÚVLRGH�HVW�UHPDUTXDEOH��±�OD�OHWWUH��HOOH�VLJQLILH�WUHQWH�PLOOH���HW�GH�OÑ��SHXW�ÛWUH��HVW�YHQXH�O
RSLQLRQ�TXH�OHV�
SDàHQV�DGPHWWDLHQW�WUHQWH�PLOOH�'LHX[���
�����9R\H]�FL�GHVVRXV�OD�GHUQLÙUH�QRWH��
�����&
HVW�DLQVL�TXH�V
H[SULPH�GDQV�O
2G\VVÚH��FKDQW�����YHUV�����HW�VXLYDQWV��XQ�GHV�DPDQWV�GH�3ÚQÚORSH��HQ�
UHSURFKDLW�Ñ�$QWLQRíV�G
DYRLU�IUDSSÚ�8O\VVH��0D[LPH�GH�7\U�Q
D�FLWÚ�TXH�GHX[�YHUV��3RXU�FRPSOÚWHU�OH�VHQV��M
DL�FUX�
GHYRLU�\�MRLQGUH�OH�WURLVLÙPH�TXL�OHV�VXLYDLW�
�����&HWWH�GRFWULQH�GH�3ODWRQ��FRQFHUQDQW�OHV�'LHX[�GX�VHFRQG�RUGUH��SDUXW�VL�LQJÚQLHXVH��VL�UDLVRQQDEOH��HW�HQ�
PÛPH�WHPSV�VL�EULOODQWH��TXH�OHV�LQVWLWXWHXUV�GX�&KULVWLDQLVPH�OD�ILUHQW�HQWUHU�GDQV�OHXU�SODQ��2Q�YRLW��HQ�HIIHW��TXH�
6W��-HDQ��O
$XWHXU�GH�O
$SRFDO\SVH��V
HVW�HPSDUÚ�GH�FHWWH�LGÚH��HW�TX
LO�HQ�D�WLUÚ�JUDQG�SDUWL�GDQV�OHV�GÚWDLOV�GH�VHV�
PHUYHLOOHXVHV�5ÚYÚODWLRQV��,O�HVW�PÛPH�UHPDUTXDEOH�TX
LO�D�HQFKÚUL�VXU�+ÚVLRGH��TXL��FRPPH�QRXV�O
DYRQV�GLW�XQ�
SHX�SOXV�KDXW��SRUWDLW�OH�QRPEUH�GH�FHV�'LHX[�VHFRQGDLUHV�Ñ�WUHQWH�PLOOH��ñî�ï�é�îæìæ��6W��-HDQ�FRPSWH��SDUPL�OHV�
GRX]H�WULEXV�GHV�HQIDQWV�G
,VUDÜO��FHQW�TXDUDQWH�TXDWUH�PLOOH�GH�FHX[�TX
LO�DSSHOOH�6HUYLWHXUV�GH�',(8���VDYRLU��
GRX]H�PLOOH�GH�FKDTXH�WULEX��9R\H]�O
$SRFDO\SVH��FKDS�����6HV�$QJHV��VHV�$UFKDQJHV��VHV�&KÚUXELQV��VHV�
6ÚUDSKLQV��VHV�7UåQHV��VHV�'RPLQDWLRQV��VHV�3ULQFLSDXWÚV��VHV�9HUWXV��VHV�3XLVVDQFHV��Q
RQW�SDV�XQH�DXWUH�
RULJLQH��&
HVW�HQFRUH�FHWWH�LGÚH�SODWRQLTXH�UHODWLYH�Ñ�OD�QÚFHVVLWÚ�GHV�SXLVVDQFHV�LQWHUPÚGLDLUHV�HQWUH�',(8�HW�
O
+RPPH�TXL�D�SURGXLW�OD�/ÚJHQGH�HW�OH�FXOWH�GH�VHV�FRU\SKÚHV��HW�DILQ�TX
LO�QH�PDQTXÓW�ULHQ�Ñ�O
LGHQWLWÚ�GH�OD�FRSLH�
HW�GH�O
RULJLQDO��OHV�$QJHV�*DUGLHQV�RQW�UHPSODFÚ�OHV�(VSULWV�IDPLOLHUV��
3DULV��OH����IORUÚDO�DQ�,;�����PDL���������
',66(57$7,21�;9��
4X
HVW�FH�TXH�O
(VSULW�IDPLOLHU�GH�6RFUDWH������"�
92<216��GHPDQGRQV�Ñ�FHW�(VSULW�IDPLOLHU���FDU�LO�D�GH�OD�SKLODQWKURSLH��HW�LO�HVW�DFFRXWXPÚ�Ñ�UÚSRQGUH�SDU�
O
LQWHUPÚGLDLUH�GX�FRUSV�KXPDLQ��FRPPH�OH�IDLW�,VPÚQLDV������SDU�O
LQWHUPÚGLDLUH�GHV�IOìWHV��GHPDQGRQV�OXL��DLQVL�
TX
8O\VVH�FKH]�+RPÙUH���������»WHV�YRXV�XQ�'LHX�RX�XQ�KRPPH�"�6L�YRXV�ÛWHV�TXHOTX
XQ�GHV�'LHX[�TXL�KDELWHQW�
O
LPPHQVH�2O\PSH��QRXV�Q
DYRQV�SDV�EHVRLQ�GH�YRXV�HQ�GHPDQGHU�GDYDQWDJH��1RXV�VDYRQV�Ñ�TXRL�QRXV�HQ�WHQLU��
0DLV��VL�YRXV�ÛWHV�TXHOTX
XQ�GHV�PRUWHOV�TXL�KDELWHQW�VXU�OD�WHUUH�������ÛWHV�YRXV�XQ�ÛWUH�VXVFHSWLEOH�G
ÚSURXYHU�
OHV�PÛPHV�LPSUHVVLRQV�TXH�QRXV��GH�SDUOHU�OD�PÛPH�ODQJXH�TXH�QRXV��GH�QDßWUH�FRPPH�QRXV��HW�GH�QH�YLYUH�
TX
DXWDQW�TXH�QRXV��RX�ELHQ��DWWDFKÚ�Ñ�OD�WHUUH�SRXU�\�IDLUH�XQLTXHPHQW�YRWUH�VÚMRXU��ÛWHV�YRXV�G
DLOOHXUV��VRXV�OH�
UDSSRUW�GH�O
HVVHQFH��VXSÚULHXU�DX[�ÛWUHV�TXL�OD�SHXSOHQW"�&DU�OD�VXEVWDQFH�GHV�'LHX[�VXEDOWHUQHV�Q
HVW�SRLQW�
FRPSRVÚH�GH�FKDLU���LO�IDXW�UÚSRQGUH������SRXU�HX[��LOV�O
RUGRQQHQW�DLQVL��QL�G
RV�������QL�GH�VDQJ��QL�G
DXFXQ�DXWUH�
GH�FHV�ÚOÚPHQWV�FDSDEOHV�G
ÛWUH�VÚSDUÚV��GLVVRXV��IRQGXV��HW�SDU�FHOD�PÛPH�GH�V
ÚYDQRXLU��(Q�TXRL�FRQVLVWH�W�
HOOH�GRQF"�&RPPHQØRQV�SDU�FRQVLGÚUHU�OD�QÚFHVVLWÚ�GH�O
H[LVWHQFH�GH�FHV�'LHX[�GX�VHFRQG�RUGUH��&H�TXL�HVW�
SDVVLEOH�HVW�FRQWUDLUH�Ñ�FH�TXL�HVW�LPSDVVLEOH���FH�TXL�HVW�PRUWHO�HVW�FRQWUDLUH�Ñ�FH�TXL�HVW�LPPRUWHO���FH�TXL�HVW�
GÚQXÚ�GH�UDLVRQ�HVW�FRQWUDLUH�Ñ�FH�TXL�HVW�UDLVRQQDEOH���FH�TXL�HVW�LQVHQVLEOH�HVW�FRQWUDLUH�Ñ�FH�TXL�D�GX�VHQWLPHQW�
��FH�TXL�HVW�VDQV�ÓPH�HVW�FRQWUDLUH�Ñ�FH�TXL�HQ�D�XQH��7RXW�FH�TXL�D�XQH�ÓPH�UÚXQLW�GRQF�GHX[�GH�FHV�TXDOLWÚV��RX�
FH�TXL�HVW�LPPRUWHO�HVW�LPSDVVLEOH��RX�FH�TXL�HVW�SDVVLEOH�HVW�LPPRUWHO��RX�FH�TXL�HVW�PRUWHO�HVW�SDVVLEOH��RX�FH�TXL�



HVW�VHQVLEOH�HVW�GÚQXÚ�GH�UDLVRQ���RX�FH�TXL�D�XQH�ÓPH�HVW�LPSDVVLEOH���WHOOH�HVW�OD�PDUFKH�GH�OD�QDWXUH��(OOH�
GHVFHQG�LQVHQVLEOHPHQW��HW�SDU�JUDGDWLRQ��GH�FH�TXL�HVW�VXSÚULHXU�HW�SOXV�UHFRPPDQGDEOH�Ñ�FH�TXL�O
HVW�PRLQV��
5HWUDQFKHU�TXHOTX
XQ�GH�FHV�LQWHUPÚGLDLUHV��FH�VHUDLW�VDSHU�OD�QDWXUH�GDQV�VHV�IRQGHPHQWV��'H�PÛPH��GDQV�OD�
VÚULH�KDUPRQLTXH�GHV�VRQV��F
HVW�GHV�FRQVRQDQFHV�LQWHUPÚGLDLUHV�TXH�GÚSHQG�FHOOH�GHV�GHX[�H[WUÚPLWÚV�GX�
GLDSDVRQ��������HQ�GHVFHQGDQW�GHV�VRQV�OHV��SOXV�DLJXV�DX[�VRQV�OHV�SOXV�JUDYHV��F
HVW�HQ�DSSX\DQW�FH�SDVVDJH�
VXU�OHV�VRQV�LQWHUPÚGLDLUHV��TX
RQ�OH�UHQG�PÚORGLHX[�SRXU�O
RUHLOOH�HW�OHV�LQVWUXPHQWV��
,,��3HQVH]�GRQF�TX
LO�HQ�HVW�GH�O
RUGUH�GH�OD�QDWXUH��FRPPH�GH�FHOXL�GH�OD�SOXV�SDUIDLWH�KDUPRQLH��HW�SODFH]�',(8�
GDQV�OD�FODVVH�GH�OD�VXEVWDQFH�LPSDVVLEOH�HW�LPPRUWHOOH��OHV�'LHX[�VXEDOWHUQHV�GDQV�OD�FODVVH�GH�OD�VXEVWDQFH�
LPPRUWHOOH�HW�SDVVLEOH��O
KRPPH�GDQV�OD�FODVVH�GH�OD�VXEVWDQFH�SDVVLEOH�HW�PRUWHOOH��OD�EUXWH�GDQV�OD�FODVVH�GH�OD�
VXEVWDQFH�GÚQXÚH�GH�UDLVRQ�HW�VHQVLEOH��OD�SODQWH�GDQV�OD�FODVVH�GH�OD�VXEVWDQFH�TXL�D�XQH�ÓPH��HW�TXL�HVW�
LPSDVVLEOH��3RXU�OH�PRPHQW��QRXV�ODLVVHURQV�Ñ�O
ÚFDUW�WRXW�OH�UHVWH��HW�QRXV�QH�QRXV�RFFXSHURQV�TXH�GHV�'LHX[�GX�
VHFRQG�RUGUH��TXH�QRXV�GLVRQV�WHQLU�OH�PLOLHX�HQWUH�',(8�HW�O
KRPPH��9R\RQV��V
LO�HVW�XQ�PR\HQ�GH�OHV�UHWUDQFKHU�
GH�O
ÚFKHOOH�GHV�ÛWUHV��VDQV�GÚWUXLUH�OHV�H[WUÚPLWÚV��',(8�HVW�LO�LPPRUWHO�G
XQ�FåWÚ��HW�SDVVLEOH�GH�O
DXWUH�"�
1XOOHPHQW��0DLV�LO�HVW�LPPRUWHO�HW�LPSDVVLEOH�Ñ�OD�IRLV�������(W�O
KRPPH�HVW�LO�PRUWHO�G
XQ�FåWÚ��HW�LPSDVVLEOH�GH�
O
DXWUH"�1XOOHPHQW��,O�HVW�ELHQ�PRUWHO��PDLV�LO�Q
HVW�SDV�LPSDVVLEOH��4XH�GHYLHQGUD�GRQF�OD�VXEVWDQFH�TXL�HVW�HQ�
PÛPH�WHPSV�LPPRUWHOOH�HW�SDVVLEOH"�&DU�LO�GRLW�QÚFHVVDLUHPHQW�H[LVWHU�XQH�VXEVWDQFH�TXL�WLHQQH�GH�',(8�HW�GH�
O
KRPPH��VXSÚULHXUH�Ñ�O
KRPPH��LQIÚULHXUH�Ñ�',(8��V
LO�GRLW�H[LVWHU�XQH�DQDORJLH�HQWUH�FHV�GHX[�H[WUÛPHV��'HX[�
FKRVHV��HQ�HIIHW��ÚWDQW�GLVWLQFWHV�HW�VÚSDUÚHV�SDU�OHXU�QDWXUH��HOOHV�QH�SRXUURQW�MDPDLV�VH�UDSSURFKHU�O
XQH�GH�
O
DXWUH��Ñ�PRLQV�TX
XQ�LQWHUPÚGLDLUH�FRPPXQ�QH�YLHQQH�OHV�PHWWUH�UÚFLSURTXHPHQW�HQ�FRQWDFW��
,,,��&
HVW�FRPPH�VL�MH�GLVDLV���LO�H[LVWH�XQH�VXEVWDQFH�TXH�QRXV�DSSHORQV�IHX��HW�TXL�HVW�Ñ�OD�IRLV�FKDXGH�HW�VÙFKH��
/H�IURLG�HVW�OH�FRQWUDLUH�GX�FKDXG��/
KXPLGH�HVW�OH�FRQWUDLUH�GX�VHF��,,�HVW�GRQF�LPSRVVLEOH�GH�FKDQJHU�GX�IHX�HQ�
HDX��RX�GH�O
HDX�HQ�IHX��,O�QH�VHUDLW�SDV�SOXV�DLVÚ�GH�FKDQJHU�OH�IURLG�HQ�FKDXG��QL�O
KXPLGH�HQ�VHF�������7HOOH�HVW�OD�
FRQWUDULÚWÚ�TXH�OD�1DWXUH�D�ÚWDEOLH�HOOH�PÛPH�HQWUH�FHV�FKRVHV��0DLV�HOOH�OHXU�D�GRQQÚ�O
DLU��FRPPH�SRXU�VHUYLU�
HQWUH�HOOHV�GH�FRQFLOLDWHXU��,O�HPSUXQWH�GX�IHX�OD�FKDOHXU��GH�O
HDX�O
KXPLGLWÚ��SDU�OÑ�V
RSÙUH�OH�UDSSURFKHPHQW�HW�OD�
FRPPXQLFDWLRQ���SDU�OÑ�V
HIIHFWXH�OD�WUDQVLWLRQ��OH�SDVVDJH��GX�IHX�Ñ�O
DLU�SDU�OD�FKDOHXU��HW�GH�O
DLU�Ñ�O
HDX�SDU�
O
KXPLGLWÚ��'
XQ�DXWUH�FåWÚ��O
DLU�HVW�FKDXG�HW�KXPLGH��HW�OD�WHUUH�HVW�IURLGH�HW�VÙFKH��2U�OD�VÚFKHUHVVH�HVW�OH�
FRQWUDLUH�GH�O
KXPLGLWÚ��FRPPH�OD�IURLGHXU�HVW�OH�FRQWUDLUH�GH�OD�FKDOHXU�������/
DLU�QH�VH�FKDQJHUDLW�GRQF�MDPDLV�HQ�
WHUUH��VL�OD�QDWXUH�Q
HìW�SODFÚ��HQWUH�O
XQ�HW�O
DXWUH��O
HDX�TXL�OHXU�VHUW�FRPPH�G
DUELWUH��TXL�OHV�FRQFLOLH��TXL�OHV�XQLW��
HQ��UHFHYDQW��GH�OD�SDUW�GH�O
DLU��O
KXPLGLWÚ��GH�OD�SDUW�GH�OD�WHUUH�OD�IURLGHXU��9RLFL�OH�VXFFLQFW�DEUÚJÚ�GH�WRXV�OHV�
UDSSRUWV�GX�PÛPH�JHQUH��&KDFXQH�GH�FHV�FKRVHV�ÚWDQW�FRPSRVÚH�GH�GHX[�ÚOÚPHQWV�FRQWUDLUHV��RQ�SUHQG�
WRXMRXUV�GH�O
XQ�XQH�GH�VHV�SDUWLHV��HW�O
RQ�O
DMRXWH�HQVXLWH�Ñ�O
DXWUH��O
RQ�VÚSDUH�O
XQ�GH�O
DXWUH�Ñ�PRLWLÚ��HW�O
RQ�
UDSSURFKH�O
XQ�GH�O
DXWUH�GDQV�OD�PÛPH�SURSRUWLRQ��&
HVW�DLQVL�TXH�OHV�FKRVHV�FRQWUDLUHV�HQWUH�HOOHV��HW�LQDOOLDEOHV��
VH�UDSSURFKHQW�QÚDQPRLQV��VH�FRPELQHQW�HQVHPEOH��FRPPH�OH�IHX�DYHF�O
DLU�VRXV�OH�UDSSRUW�GH�OD�FKDOHXU��
FRPPH�O
DLU�DYHF�O
HDX�VRXV�OH�UDSSRUW�GH�O
KXPLGLWÚ��FRPPH�O
HDX�DYHF�OD�WHUUH�VRXV�OH�UDSSRUW�GH�OD�IURLGHXU��
FRPPH�OD�WHUUH�DYHF�OH�IHX�VRXV�OH�UDSSRUW�GH�OD�VÚFKHUHVVH��'H�PÛPH�LFL�',(8�HVW�HQ�FRQWDFW�DYHF�OHV�'LHX[�GX�
VHFRQG�RUGUH��VRXV�OH�UDSSRUW�GH�O
LPPRUWDOLWÚ��OHV�'LHX[�GX�VHFRQG�RUGUH�VRQW�HQ�FRQWDFW�DYHF�O
KRPPH��SDUFH�
TX
LOV�VRQW�SDVVLEOHV��FRPPH�OXL��/
KRPPH�HVW�HQ�FRQWDFW�DYHF�OD�EUXWH��SDUFH�TXH�OD�EUXWH�HVW�VHQVLEOH�FRPPH�
O
KRPPH��OD�EUXWH�HVW�HQ�FRQWDFW�DYHF�OD�SODQWH��SDUFH�TXH�OD�SODQWH�D�XQH�ÓPH��FRPPH�OD�EUXWH�������
,9��3RUWRQV�QRV�UHJDUGV��VL�O
RQ�YHXW��VXU�O
ÚFRQRPLH�GX�FRUSV�KXPDLQ��QRXV�YHUURQV�OÑ�HQFRUH�TXH�OD�QDWXUH�Q
D�
ULHQ�GH�EUXVTXH�GDQV�VD�PDUFKH��HW�TX
HOOH�D�EHVRLQ�GX�VHFRXUV�GH�TXHOTXHV�LQWHUPÚGLDLUHV��SRXU�RSÚUHU�VHV�
FRPELQDLVRQV�HW�VHV�UÚVXOWDWV��/H�FKHYHX�HW�O
RQJOH��SDU�H[HPSOH��VRQW�SOXV�WHQGUHV�TXH�O
RV��SOXV�WÚQXV�TXH�OHV�
QHUIV��SOXV�VHFV�TXH�OH�VDQJ��SOXV�UXGHV�TXH�OHV�FKDLUV��(Q�XQ�PRW��HQ�WRXWHV�FKRVHV��Rê�LO�H[LVWH�GH�O
RUGUH�HW�GH�
O
KDUPRQLH��LO�IDXW�GHV�LQWHUPÚGLDLUHV��,O�HQ�IDXW�GDQV�OD�PXVLTXH�YRFDOH��GDQV�OHV�KXPHXUV�GX�FRUSV�KXPDLQ��GDQV�
OHV�FRXOHXUV�������GDQV�OH�U\WKPH�SRÚWLTXH��GDQV�OHV�GÚFRUDWLRQV��GDQV�OHV�SDVVLRQV��GDQV�OHV�GLVFRXUV��±�OD�



ERQQH�KHXUH��&HOD�ÚWDQW�GRQF�DLQVL�UÚJOÚ��VL�',(8�HVW�LPSDVVLEOH�HW�LPPRUWHO��HW�TXH�O
KRPPH�VRLW�PRUWHO�HW�
SDVVLEOH��LO�IDXW�GH�WRXWH�QÚFHVVLWÚ�TX
HQWUH�',(8�HW�O
KRPPH��H[LVWH�XQH�VXEVWDQFH�RX�LPSDVVLEOH�HW�PRUWHOOH��RX�
LPPRUWHOOH�HW�SDVVLEOH��2U�OD�SUHPLÙUH�GH�FHV�GHX[�FKRVHV�HVW�LPSRVVLEOH��&DU�LO�QH�SRXUUDLW�MDPDLV�VH�IDLUH�TXH�FH�
TXL�HVW�LPSDVVLEOH�FRH[LVWÓW�DYHF�FH�TXL�HVW�PRUWHO��,O�IDXW�GRQF�TX
LO�H[LVWH�GHV�'LHX[�VXEDOWHUQHV��VXEVWDQFHV�Ñ�OD�
IRLV�SDVVLEOHV�HW�LPPRUWHOOHV��HQ�FRQWDFW�DYHF�',(8��GX�FåWÚ�GH�O
LPPRUWDOLWÚ��HQ�FRQWDFW�DYHF�O
KRPPH��GX�FåWÚ�GH�
OD�SDVVLELOLWÚ��
9��9RLFL�OH�PRPHQW�GH�GLUH�FRPPHQW�OHV�'LHX[�GX�VHFRQG�RUGUH�VRQW�SDVVLEOHV�HW�LPPRUWHOV�Ñ�OD�IRLV��
&RPPHQØRQV�SDU�O
LPPRUWDOLWÚ��7RXW�FH�TXL�SÚULW��HVW�RX�GLVVRXV��RX�IRQGX��RX�FRXSÚ��RQ�URPSX��RX�WUDQVIRUPÚ���
RX�GLVVRXV��FRPPH�OH�OLPRQ�SDU�O
HDX��RX�URPSX��FRPPH�OHV�FKDPSV�SDU�OD�FKDUUXH���RX�IRQGX��FRPPH�OD�FLUH�SDU�
OH�VROHLO���RX�FRXSÚ��FRPPH�XQH�SODQWH�SDU�XQ�IHU�WUDQFKDQW���RX�WUDQVIRUPÚ��FRPPH�O
HDX�HQ�DLU�HW�O
DLU�HQ�IHX��2U��
LO�IDXW�TXH�OD�VXEVWDQFH�GHV�'LHX[�GX�VHFRQG�RUGUH��VL�HOOH�GRLW�ÛWUH�LPPRUWHOOH��QH�SXLVVH�ÛWUH�QL�GLVVRXWH��QL�
IRQGXH��QL�FRXSÚH��QL�URPSXH��QL�WUDQVIRUPÚH��&DU�VL�HOOH�ÚSURXYDLW�TXHOTX
XQ�GH�FHV�DFFLGHQWV��DGLHX�VRQ�
LPPRUWDOLWÚ���RU��FRPPHQW�OHV�ÚSURXYHUDLW�HOOH��VL�OD�VXEVWDQFH�G
XQ�'LHX�GH�FH�JHQUH�Q
HVW�DXWUH�FKRVH�TX
XQH�
ÓPH�GÚSRXLOOÚH�GH�FRUSV"�&DU��VL�OH�FRUSV��SÚULVVDEOH�GH�VD�QDWXUH��QH�SÚULW�SRLQW�WDQW�TX
HOOH�UHVWH�DYHF�OXL��LO�V
HQ�
IDXW�EHDXFRXS�TX
HOOH�VRLW�VXVFHSWLEOH�GH�SÚULU�HOOH�PÛPH��3HQGDQW�TXH�OHXU�XQLRQ�GXUH��F
HVW�OH�FRUSV�TXL�HVW�
VRXWHQX��HW�F
HVW�O
ÓPH�TXL�VRXWLHQW��&DU��VL�O
ÓPH�VRXWHQDLW�DXWUH�FKRVH��HW�TX
HOOH�QH�VH�VRXWLQW�SDV�HOOH�PÛPH��
TXH�VHUDLW�OD�FKRVH�TXL�OD�VRXWLHQGUDLW��HW�FRPPHQW�FRQFHYRLU�TXH�O
ÓPH�HìW�XQH�ÓPH"�3HQGDQW�TXH�O
XQ�HVW�
FRQVHUYÚ�SDU�O
DXWUH��WDQW�TX
LO�HQ�HVW�VRXWHQX��LO�IDXW��GH�WRXWH�QÚFHVVLWÚ��TXH�FHWWH�DFWLRQ�GH�VRXWHQLU�FHVVH��
ORUVTX
HOOH�HVW�DUULYÚH�Ñ�XQH�FKRVH�TXL�HQ�VRXWLHQW�XQH�DXWUH��HW�TXL�VH�VRXWLHQW�HOOH�PÛPH��6LQRQ��Rê�V
DUUÛWHUDLW�OH�
UDLVRQQHPHQW�GDQV�XQH�SURJUHVVLRQ�TXL�LUDLW�Ñ�O
LQILQL�"�&
HVW�WRXW�FRPPH�VL�O
RQ�FRQØRLW�XQ�YDLVVHDX�ODQFÚ�DX�
PLOLHX�GHV�IORWV��GH�PDQLÙUH�TX
LO�VRLW�QÚDQPRLQV�DWWDFKÚ�Ñ�TXHOTXH�URFKH��Ñ�O
DLGH�GH�SOXVLHXUV�FRUGDJHV��GRQW�O
XQ�
WLHQW�Ñ�O
DXWUH��MXVTX
Ñ�OD�URFKH��SRLQW�IL[H�HW�VROLGH��Rê�VH�WHUPLQH�OHXU�FRQQH[LRQ��
9,��&
HVW�DLQVL�TXH�O
ÓPH�VRXWLHQW�OH�FRUSV��OH�IDLW�VXUQDJHU�DX�PLOLHX�GH�OD�WRXUPHQWH��GHV�IORWV�LUULWÚH�TXL�O
DJLWHQW��
HW�TXL�OH�EDOORWWHQW��&
HVW�HOOH�TXL�OH�PDLQWLHQW�OÑ�FRPPH�GDQV�XQ�SRUW��HW�TXL�OH�FRQVHUYH��0DLV�ORUVTXH�OHV�QHUIV�
VRQW�IDWLJXÚV��DLQVL�TXH�OH�VRXIIOH�YLWDO��HW�OHV�DXWUHV�FKRVHV�TXL�OXL�VHUYDLHQW�FRPPH�GH�FRUGDJHV��Ñ�O
DLGH�
GHVTXHOV�LO�DYDLW�MXVTX
DORUV�ÚWÚ�VRXWHQX�SDU�O
ÓPH��LO�SÚULW��LO�GHVFHQG�GDQV�OHV�DEßPHV��WDQGLV�TXH�O
ÓPH�VH�VDXYH�
FRPPH�Ñ�OD�QDJH��SDUFH�TX
HOOH�VH�VRXWLHQW�HW�VH�FRQVHUYH�HOOH�PÛPH��'ÙV�ORUV�O
ÓPH�SUHQG�OH�QRP�GH�'LHX�GX�
VHFRQG�RUGUH��VXEVWDQFH�KDELWDQWH�GH�O
ÚWKHU��Rê�HOOH�HVW�WUDQVSODQWÚH�HQ�TXLWWDQW�OD�WHUUH��FRPPH�VL�HOOH�VH�
WUDQVSODQWDLW�GH�FKH]�OHV�%DUEDUHV��FKH]�OHV�*UHFV�������G
XQH�&LWÚ�OLYUÚH�Ñ�O
DQDUFKLH��Ñ�OD�W\UDQQLH��Ñ�OD�VÚGLWLRQ��
GDQV�XQH�DXWUH�&LWÚ��Rê�UÚJQHUDLHQW�OD�SDL[��O
RUGUH�HW�XQ�JRXYHUQHPHQW�VDJH��,O�PH�SDUDßW�TX
LO�HQ�HVW�Ñ�SHX�SUÙV�
FRPPH�GH�FHW�HPEOÙPH�G
+RPÙUH��ORUVTX
LO�GLW�TXH�9XOFDLQ�D�IDEULTXÚ�XQ�ERXFOLHU�G
RU��VXU�OHTXHO�LO�D�UHSUÚVHQWÚ�
GHX[�&LWÚV��GDQV�O
XQH�GHVTXHOOHV�FH�QH�VRQW�TXH���QRFHV��TXH�IHVWLQV�������¬�TXH�GDQVHV��TXH�FKDQWV��TXH�IÛWHV��
HW�GDQV�O
DXWUH�RQ�QH�YRLW�TXH�JXHUUHV��TXH�TXHUHOOHV��TXH�UDYDJHV��TXH�FRPEDWV��TXH�WDEOHDX[�GH�GRXOHXU��GH�
JÚPLVVHPHQWV��HW�GH�GÚVHVSRLU��7HO�HVW�OH�FRQWUDVWH�HQWUH�OD�WHUUH�HW�O
ÚWKHU�������&HOXL�FL�HVW�XQ�OLHX�GH�SDL[��TXL�
QH�UHWHQWLW�TXH�GHV�FDQWLTXHV�GHV�'LHX[�GX�VHFRQG�RUGUH��HW�GX�EUXLW�GH�OHXUV�GDQVHV��/D�WHUUH��DX�FRQWUDLUH��HVW�
XQ�FKDRV�SOHLQ�GH�WXPXOWH��GH�IUDFDV��HW�GH�GLVVHQVLRQV��/RUVTXH�O
ÓPH�D�ÚWÚ�WUDQVSODQWÚH�GH�FHOOH�FL�GDQV�O
DXWUH��
TX
HOOH�D�ÚWÚ�GÚOLYUÚH�GX�FRUSV��TX
HOOH�O
D�DEDQGRQQÚ�Ñ�OD�WHUUH��SRXU�OH�GÚYRUHU��Ñ�O
ÚSRTXH�TXL�OXL�D�ÚWÚ�DVVLJQÚH��
HW�FRQIRUPÚPHQW�Ñ�OD�ORL�TXL�O
DYDLW�UÚJOÚ��HOOH�SUHQG�VD�SODFH�SDUPL�OHV�'LHX[�GX�VHFRQG�RUGUH��DSUÙV�DYRLU�TXLWWÚ�
FHOOH�TX
HOOH�DYDLW�GDQV�XQ�FRUSV�KXPDLQ�������HOOH�FRQWHPSOH��GDQV�WRXWH�OD�SXUHWÚ�GH�VHV�\HX[��OH�VSHFWDFOH�TXL�
OXL�HVW�DSSURSULÚ��VDQV�ÛWUH�RIIXVTXÚH�SDU�QXOOH�HQYHORSSH�FRUSRUHOOH��VDQV�ÛWUH�ÚEORXLH�SDU�OHV�FRXOHXUV�������VDQV�
ÛWUH�GLVWUDLWH�SDU�OD�YDULÚWÚ�GHV�IRUPHV��VDQV�TX
DXFXQ�ÚSDLV�QXDJH�YLHQQH�LQWHUFHSWHU�VHV�UHJDUGV���HOOH�
FRQWHPSOH�OH�EHDX�SURSUHPHQW�GLW��GH�VHV�SURSUHV�\HX[��HW�QDJH�GDQV�OD�MRLH�GH�FHWWH�FRQWHPSODWLRQ��/D�YLH�G
Rê�
HOOH�\�VRUW�OXL�IDLW�SLWLÚ�Ñ�HOOH�PÛPH��(OOH�V
DSSODXGLW�GX�ERQKHXU�GH�OD�YLH�Rê�HOOH�HQWUH��(OOH�ÚSURXYH�OH�VHQWLPHQW�
GH�OD�FRPPLVÚUDWLRQ�SRXU�OHV�ÓPHV�GH�PÛPH�QDWXUH�TX
HOOH�������TXL�VRQW�HQFRUH�SORQJÚHV�GDQV�OH�WRXUELOORQ�VXU�



OD�WHUUH���HW�FH�VHQWLPHQW�GH�SKLODQWKURSLH�OXL�IDLW�GÚVLUHU�GH�VH�UÚXQLU�Ñ�HOOHV��HW�GH�OHXU�VHUYLU�FRPPH�GH�JXLGH�HW�
GH�VDXYHJDUGH��'
DLOOHXUV�',(8�OXL�PÛPH�OXL�RUGRQQH�GH�VH�UHQGUH�VXU�OD�WHUUH��GH�V
\�LQFRUSRUHU�HQ�TXHOTXH�VRUWH�
DYHF�OHV�KRPPHV��TXHOOHV�TXH�VRLHQW�OHXUV�LQFOLQDWLRQV��OHXU�FRQGLWLRQ��OHXUV�RSLQLRQV��HW�OHXU�SURIHVVLRQ���G
\�ÛWUH�
O
DX[LOLDLUH�GHV�JHQV�GH�ELHQ��G
\�YHQJHU�OHV�RSSULPÚV���G
\�SXQLU�OHV�PÚFKDQWV�������
9,,��&H�Q
HVW�SDV�TXH�FKDFXQ�GHV�'LHX[�GX�VHFRQG�RUGUH�VRLW�SURSUH�Ñ�WRXW��&KDFXQ�G
HX[�D��LFL�EDV��GHV�
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DQWUH�GH�-XSLWHU�
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HQ�VRQJH��LO�DYDLW�ÚWÚ�HQ�UHODWLRQ�DYHF�OHV�'LHX[��DYHF�OHV�HQIDQWV�GHV�'LHX[��DYHF�OD�9ÚULWÚ��DYHF�
OD�-XVWLFH��'DQV�FH�GLVFRXUV��ºSLPÚQLGH�QH�IDLVDLW��Ñ�PRQ�DYLV��TXH�GLUH��VRXV�OH�YRLOH�G
XQH�ILFWLRQ��TXH�OD�YLH�GH�
O
KRPPH��VXU�OD�WHUUH��Q
ÚWDLW�SRXU�VRQ�ÓPH�TX
XQ�VRQJH�ORQJ�HW�GH�SOXVLHXUV�DQQÚHV��,O�HìW�ÚWÚ�ELHQ�SOXV�GLJQH�GH�
IRL��V
LO�HìW�DMRXWÚ�Ñ�FH�TX
LO�GLVDLW��FH�TXH�GLW�+RPÙUH�HQ�SDUODQW�GHV�VRQJHV��&DU�LO�GLW�TXHOTXH�SDUW�TXH�OHV�VRQJHV�
IXJLWLIV�RQW�GHX[�SRUWHV��O
XQH�G
LYRLUH��HW�O
DXWUH�GH�FRUQH��TXH�FHX[�TXL�SDVVHQW�SDU�OD�SRUWH�GH�FRUQH�VRQW�YUDLV��HW�
PÚULWHQW�FRQILDQFH���TXH�OHV�DXWUHV�VRQW�VXVSHFWV��WURPSHXUV��HW�Q
DSSRUWHQW�ULHQ�GH�ERQ�Ñ�O
ÓPH�ORUVTXH�O
RQ�HVW�
ÚYHLOOÚ��7HO�ÚWDLW�OH�EXW�GX�GLVFRXUV�G
ºSLPÚQLGH��VRLW�TXH�FH�IìW�XQH�IDEOH�TX
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HVW�LFL�EDV�TX
XQ�UÛYH��FHWWH�YLH��Rê�O
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OHV�VRQJHV�GHV�ÓPHV�YXOJDLUHV�OHXU�DUULYHQW�SDU�OHV�SRUWHV�G
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DERQGDQFH�HW�O
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H[HUFHQW�TX
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O
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DXWUHV�SRUWHV��HW�TX
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HQYROHUDLW��VDQV�ÛWUH�VXMHWWH��QL�Ñ�OD�PRUW��QL�Ñ�OD�YLHLOOHVVH��&DU�HOOH�H[LVWDLW�DYDQW�GH�YHQLU�VXU�OD�WHUUH��/HV�
KRPPHV�DGRSWÙUHQW�FHWWH�GRFWULQH��,OV�FUXUHQW��DLQVL�TX
LO�OH�OHXU�GLVDLW��TX
LO�DYDLW�DXSDUDYDQW�H[LVWÚ�VXU�OD�WHUUH�
GDQV�XQ�DXWUH�FRUSV��HW�TX
LO�DYDLW�ÚWÚ�DXWUHIRLV�(XSKRUEH�OH�7UR\HQ��,O�HQWUD�XQ�MRXU�GDQV�XQ�WHPSOH�GH�0LQHUYH�
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ÚWDLHQW�QL�QRPEUHXVHV��QL�YDULÚHV��
2Q�\�YR\DLW�XQ�ERXFOLHU�GRQW�OD�IRUPH�DQQRQØDLW�TX
LO�DYDLW�DSSDUWHQX�Ñ�XQ�3KU\JLHQ��PDLV�GRQW�OD�YÚWXVWÚ�DYDLW�
REOLWÚUÚ�OHV�HPSUHLQWHV��±�O
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GLVFRXUV��GÚWDFKÙUHQW�OH�ERXFOLHU�GH�VD�SODFH��HW�LOV�\�OXUHQW�FHWWH�LQVFULSWLRQ�����0ÚQÚODV�FRQVDFUH�Ñ�0LQHUYH�FHWWH�
GÚSRXLOOH�G
(XSKRUEH�����¬��9HXW�RQ�TXH�MH�UDFRQWH�XQH�DXWUH�PHUYHLOOH�GH�FH�JHQUH��±�3URFRQQÙVH�����ÚWDLW�XQ�
KRPPH�GRQW�OH�FRUSV�V
ÚWHQGDLW�Ñ�WHUUH��FRQVHUYDQW�TXHOTXH�UHVSLUDWLRQ��PDLV�VL�IDLEOH��TX
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HìW�SULV�SRXU�XQ�
FDGDYUH��WDQGLV�TXH�VRQ�ÓPH��SUHQDQW�VRQ�HVVRU��V
ÚODQØDLW�GDQV�OHV�UÚJLRQV�GH�O
(WKHU��Ñ�O
LQVWDU�G
XQ�RLVHDX��V
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SURPHQDLW�HQ�FRQWHPSODQW�WRXW�FH�TXL�ÚWDLW�DX�GHVVRXV�G
HOOH��OD�WHUUH��OD�PHU��OHV�IOHXYHV��OHV�FLWÚV��OHV�PRHXUV�
GHV�SHXSOHV��OHXUV�SDVVLRQV��OHXUV�FDUDFWÙUHV�GLYHUV��'H�OÑ�HOOH�UHQWUDLW�GDQV�OH�FRUSV��HOOH�OH�UHVVXVFLWDLW��HW��V
HQ�
VHUYDQW�FRPPH�G
XQ�LQVWUXPHQW�RUJDQLTXH��HOOH�UDFRQWDLW�WRXW�FH�TX
HOOH�DYDLW�YX�HW�HQWHQGX��GH�FåWÚ�HW�G
DXWUH��
,,,��4XH�YHXOHQW�GRQF�GLUH�ºSLPÚQLGH��3\WKDJRUH��HW�$ULVWÚDV�DYHF�GH�VHPEODEOHV�ÚQLJPHV�"�'ÚVLJQHQW�LOV�DXWUH�
FKRVH�TXH�FHW�ÚWDW�GH�UHSRV�Rê�HVW�O
ÓPH�GH�O
KRPPH�GH�ELHQ��ORUVTXH�VXSÚULHXUH�Ñ�WRXWHV�OHV�DIIHFWLRQV��Ñ�WRXWHV�
OHV�SDVVLRQV�GX�FRUSV��ORUVTXH�DIIUDQFKLH�GH�WRXWHV�OHV�WULEXODWLRQV�GRQW�LO�HVW�O
REMHW��HOOH�GLULJH�VXU�HOOH�PÛPH�
O
DFWLRQ�GH�O
HQWHQGHPHQW��HW�TX
ÚFDUWDQW�OHV�LOOXVLRQV�HW�OHV�SUHVWLJHV��HOOH�FRQWHPSOH�GH�QRXYHDX�����OD�YÚULWÚ�GDQV�
VD�VRXUFH"�9RLOÑ�O
HPEOÙPH�G
XQ�EHDX�VRQJH��G
XQ�VRQJH�Rê�OHV�REMHWV�VH�PRQWUHQW�VRXV�GHV�DSSDUHQFHV�UÚHOOHV�
HW�PDQLIHVWHV��9RLOÑ�O
HPEOÙPH�G
XQH�ÓPH�TXL�SUHQG�O
HVVRU��TXL�V
HQYROH�GDQV�OHV�UÚJLRQV�LQWHUPÚGLDLUHV��QRQ�SDV�
DX�GHVVXV�GHV�VRPPLWÚV�GHV�PRQWDJQHV��GDQV�XQH�DWPRVSKÙUH�WÚQÚEUHXVH�HW�DJLWÚH��PDLV�HQFRUH�DX�GHVVXV��
GDQV�FHWWH�UÚJLRQ�GH�O
ºWKHU��VÚMRXU�LQYDULDEOH�GH�OD�VÚUÚQLWÚ�HW�GX�FDOPH��Rê�WRXW�LQYLWH�Ñ�OD�FRQWHPSODWLRQ�GH�OD�
YÚULWÚ��0DLV�TXHO�HVW�OH�PRGH�GH�FH�JHQUH�G
HVVRU��GH�FHWWH�VRUWH�G
H[DOWDWLRQ�GH�O
ÓPH��HW�TXHO�QRP�OXL�GRQQHURQV�
QRXV��TXL�SXLVVH�OXL�FRQYHQLU"�'LURQV�QRXV�TX
HOOH�HVW�O
DFWLRQ�G
DSSUHQGUH��RX��VHORQ�OD�GRFWULQH�GH�3ODWRQ��
O
DSSHOOHURQV�QRXV�O
DFWLRQ�GH�VH�UHVVRXYHQLU"�2X�ELHQ��GRQQHURQV�QRXV�FHV�GHX[�GÚQRPLQDWLRQV��O
DFWLRQ�
G
DSSUHQGUH�HW�O
DFWLRQ�GH�VH�UHVVRXYHQLU�Ñ�XQH�VHXOH�HW�PÛPH�FKRVH"�2U��LO�HQ�HVW�LFL�FRPPH�GH�FHUWDLQHV�
PDODGLHV�TXH�O«CLO�ÚSURXYH������,O�FRQVHUYH�WRXMRXUV�OD�IDFXOWÚ�GH�OD�YLVLRQ��PDLV�XQH�KXPHXU�QÚEXOHXVH��V
ÚWDQW�
DFFLGHQWHOOHPHQW�UÚSDQGXH�DXWRXU�GH�VHQ�RUJDQH��HW�O
D\DQW�HQYHORSSÚ��LQWHUFHSWH�WRXWH�FRPPXQLFDWLRQ�HQWUH�HOOH�
HW�OHV�REMHWV�YLVLEOHV��4XH��
DUW�YLHQQH�DX�VHFRXUV�GH�O«CLO��HW�OH�JXÚULVVH��LO�QH�OXL�UHQG�SDV�OD�YLVLRQ��LO�ÚFDUWH�
O
REVWDFOH�TXL�HPSÛFKDLW�VRQ�H[HUFLFH��HW�LO�URXYUH�OH�FKDPS�Ñ�VRQ�H[SDQVLRQ��5HJDUGH]�GH�PÛPH�O
ÓPH�FRPPH�
XQ�RUJDQH�YLVXHO��GRQW�OD�IRQFWLRQ�HVW�GH�FRQWHPSOHU��GH�VFUXWHU��HW�GH�FRQQDßWUH�OD�QDWXUH�GHV�FKRVHV��/HV�GLYHUV�
DFFLGHQWV��DX[TXHOV�OHV�FRUSV�VRQW�VXMHWV��SURGXLVHQW�XQH�ÚSDLVVH�REVFXULWÚ�TXL�VH�UÚSDQG�DXWRXU�G
HOOH��TXL�
LQWHUFHSWH�WRXWH�DFWLRQ�GH�VD�SDUW��HQ�OXL�åWDQW�VD�SHUVSLFDFLWÚ��HQ�ÚWHLJQDQW�OD�OXPLÙUH�TXL�OXL�HVW�SURSUH��HW�ORUVTXH�
OD�UDLVRQ�YLHQW�Ñ�HOOH��FRPPH�XQ�PÚGHFLQ��HOOH�QH�OXL�DSSRUWH�SRLQW�OD�VFLHQFH��TX
HOOH�QH�SRVVÙGH�SRLQW�HOOH�PÛPH��
PDLV�HOOH�H[FLWH��HOOH�UÚYHLOOH�XQH�IDFXOWÚ�TXH�O
ÓPH�SRVVÙGH��HW�TXL�ÚWDLW�RIIXVTXÚH��HQWUDYÚH��HW�HQJRXUGLH�FKH]�
HOOH��
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HOOHV�DLGHQW�Ñ�O
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HOOHV�
IRQW�FHVVHU�OHV�GRXOHXUV��GH�OD�PÛPH�PDQLÙUH�OD�UDLVRQ�UHPSOLW�DXSUÙV�GH�O
ÓPH��GDQV�XQ�ÚWDW�WRXW�SDUHLO�Ñ�FHOXL�
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DSSHOOH�LQWHOOLJHQFH���OHV�
GRXOHXUV�TXL�O
DFFRPSDJQHQW�V
DSSHOOHQW�VHQVDWLRQ���O
HQIDQWHPHQW�V
DSSHOOH�UÚPLQLVFHQFH��2U��F
HVW�OD�1DWXUH�TXL�
PHW�WRXWHV�OHV�ÓPHV�GDQV�OH�SUHPLHU�ÚWDW��F
HVW�O
KDELWXGH�TXL�OHXU�DLGH�Ñ�HQ�VXSSRUWHU�OHV�GRXOHXUV��F
HVW�OD�UDLVRQ�
TXL�OHXU�VHUW�FRPPH�GH�VDJH�IHPPH��'H�PÛPH�GRQF�TX
LO�HVW�LPSRVVLEOH�TXH�ULHQ�YLHQQH�DX�PRQGH�VDQV�JHUPH��
RX�TX
LO�\�YLHQQH�G
XQH�QDWXUH�GLIIÚUHQWH�GH�VRQ�JHUPH��FDU�XQ�KRPPH�YLHQW�G
XQ�KRPPH��XQ�ECXI�YLHQW�G
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ECXI��XQ�ROLYLHU�YLHQW�G
XQ�ROLYLHU��XQ�FHS�GH�YLJQH�YLHQW�G
XQ�FHS�GH�YLJQH��GH�PÛPH��VL�O
ÓPH�D�TXHOTXH�
SHUFHSWLRQ��TXHOTXH�QRWLRQ�GH�YÚULWÚ��LO�IDXW�QÚFHVVDLUHPHQW�TXH�FHV�JHUPHV�GH�YÚULWÚ�VRLHQW�FRPPH�LPSODQWÚV�HQ�
HOOH��2U��V
LOV�\�VRQW�LPSODQWÚV��F
HVW�GH�WRXV�OHV�WHPSV���2U��V
LOV�\�VRQW�LPSODQWÚV�GH�WRXV�OHV�WHPSV��LOV�VRQW�
LPPRUWHOV��/RUVTXH�OHV�JHUPHV�LPSODQWÚV�GDQV�O
ÓPH�IOHXULVVHQW�HW�SDUYLHQQHQW�Ñ�OHXU�PDWXULWÚ��YRLOÑ�VDQV�GRXWH�
FH�TXL�FRQVWLWXH�OD�VFLHQFH��(W�FH�TXH�OHV�KRPPHV�DSSHOOHQW�LJQRUDQFH��TX
HVW��FH�DXWUH�FKRVH�TXH�OD�VWÚULOLVDWLRQ�
GH�FHV�JHUPHV������"�
9��6L�GRQF�O
ÓPH�ÚWDLW��FRPPH�OH�FRUSV��XQH�VXEVWDQFH�PRUWHOOH��SÚULVVDEOH��VXMHWWH�Ñ�OD�GLVVROXWLRQ��Ñ�OD�SRXUULWXUH��
MH�Q
DXUDLV�ULHQ�GH�UHFRPPDQGDEOH�Ñ�GLUH�G
HOOH��&DU�MH�Q
DL�ULHQ�GH�SDUHLO�Ñ�GLUH�GX�FRUSV��,O�Q
D�TX
XQH�H[LVWHQFH�
ÚSKÚPÙUH��,O�HVW�H[SRVÚ�Ñ�SÚULU�SDU�XQH�LQILQLWÚ�G
DFFLGHQWV��2Q�QH�SHXW�FRPSWHU�VXU�ULHQ�HQ�FH�TXL�OH�FRQFHUQH��,O�
Q
RIIUH�TX
LQFHUWLWXGH�HW�GÚVRUGUH��6L�WHOOH�ÚWDLW�OD�QDWXUH�GH�O
ÓPH��HOOH�QH�VDXUDLW�ULHQ��HOOH�QH�VH�UHVVRXYLHQGUDLW�GH�
ULHQ��HOOH�Q
DSSUHQGUDLW�ULHQ��6L�O
ÓPH�ÚWDLW�FRUSRUHOOH��OD�FLUH�DPROOLH�SDU�OH�VROHLO�UHWLHQGUDLW�SOXV�IDFLOHPHQW�
O
HPSUHLQWH�G
XQ�FDFKHW�TXL�OXL�VHUDLW�DSSOLTXÚ��TXH�O
ÓPH�QH�UHWLHQGUDLW�FH�TX
HOOH�DSSUHQGUDLW��7RXV�OHV�FRUSV�
V
ÚFRXOHQW�HW�GLVSDUDLVVHQW�DYHF�OD�UDSLGLWÚ�GHV�WRUUHQWV��2Q�GLUDLW�GX�IOX[�HW�GX�UHIOX[�GH�O
(XULSH��,OV�YRQW�HQ�
FURLVVDQW��HQ�JURVVLVVDQW��GHSXLV�O
HQIDQFH�MXVTX
Ñ�OD�SXEHUWÚ��,OV�EDLVVHQW�HW�GÚFURLVVHQW�GHSXLV�OD�SXEHUWÚ�MXVTX
Ñ�
OD�YLHLOOHVVH�������0DLV��QL�3\WKDJRUH��QL�3ODWRQ��QH�GLVHQW��GDQV�OHXUV�RUDFOHV��TXH�O
ÓPH�VRLW�ULHQ�GH�VHPEODEOH��1L�
+RPÙUH�QRQ�SOXV��OHXU�SUÚGÚFHVVHXU��TXL�IDLW�GLDORJXHU�DX[�(QIHUV�OHV�ÓPHV�HQWUH�HOOHV��HW�TXL�OHXU�FRQVHUYH�
HQFRUH�OH�GRQ�GH�SUÚGLUH�O
DYHQLU��&
HVW�DLQVL�TXH�V
H[SULPH�TXHOTXH�SDUW��GDQV�VHV�SRÙPHV��XQ�FKDQWHXU����-H�QH�
GRLV�TX
Ñ�PRL�PÛPH�FH�TXH�MH�VDLV���TXDQW�Ñ�OD�YRL[��FH�VRQW�OHV�'LHX[�TXL�PH�O
RQW�GRQQÚH������¬��HW�LO�GLW�YUDL��
/
ÓPH�HVW��HQ�HIIHW��XQH�FKRVH��TXL�DSSUHQG�G
HOOH�PÛPH��HW�TXL�GRLW�DX[�'LHX[�FHWWH�IDFXOWÚ��TXL�OXL�HVW�QDWXUHOOH��
&HUWHV��OHV�DXWUHV�DQLPDX[�V
HQVHLJQHQW�ELHQ��Ñ�HX[�PÛPHV��OHV�FKRVHV�TXL�OHXU�VRQW�SURSUHV��HW�SHUVRQQH�QH�GLUD�
TX
LO�\�DLW�GHV�PDßWUHV�SRXU�HQVHLJQHU�DX�OLRQ�Ñ�DYRLU�GH�OD�IRUFH��DX�FHUI�Ñ�SUHQGUH�OD�IXLWH��DX�FKHYDO�Ñ�JDORSHU��
/HV�RLVHDX[�V
HQVHLJQHQW�DXVVL��Ñ�HX[�PÛPHV��Ñ�FRQVWUXLUH�OHXUV�QLGV�Ñ�OD�FLPH�GHV�DUEUHV��OHV�DUDLJQÚHV�
V
HQVHLJQHQW�DXVVL��Ñ�WHQGUH�HQ�O
DLU�DYHF�XQ�ILO�TXL�OHXU�HVW�SURSUH��OD�WRLOH�Rê�GRLW�VH�SUHQGUH�OHXU�SURLH��/HV�
UHSWLOHV�Q
RQW�SDV�EHVRLQ�GH�OHØRQV�SRXU�IDLUH�OHV�WURXV��QL�OHV�SRLVVRQV�SRXU�IDLUH�OHV�FUHX[��Rê�LOV�VH�UHWLUHQW��/HV�
DQLPDX[��FKDFXQ�VHORQ�VRQ�HVSÙFH��DSSUHQQHQW�G
HX[�PÛPHV�WRXW�FH�TX
LOV�RQW�Ñ�IDLUH�SRXU�VH�FRQVHUYHU��(W�
O
KRPPH��OH�SOXV�LQWHOOLJHQW�GH�WRXV�OHV�ÛWUHV��QH�VDXUDLW��TX
DXWDQW�TX
LO�DFTXHUUDLW�GX�VDYRLU��,O�Q
HQ�DFTXHUUD�GRQF�
MDPDLV��FDU�SRXU�HQ�DFTXÚULU��LO�IDXGUDLW��GH�WRXWH�QÚFHVVLWÚ��GH�GHX[�FKRVHV�O
XQH��RX�WURXYHU�GX�VDYRLU��RX�
DSSUHQGUH��FKRVHV�ÚJDOHPHQW�LPSRVVLEOHV��ORUVTX
LO�Q
H[LVWH�SRLQW�GH�VDYRLU�LQQÚ��(Q�HIIHW��FHOXL�TXL�WURXYHUDLW�GX�
VDYRLU��FRPPHQW�V
HQ�VHUYLUDLW�LO��SXLVTX
LO�HQ�LJQRUHUDLW�O
XVDJH"�4XH�FKH]�+RPÙUH��XQ�KRPPH��TXL�Q
D�QXOOH�LGÚH�
GH�QDYLJDWLRQ��HQ�UHQFRQWUH�XQ�DXWUH�FKDUJÚ�G
XQ�WLPRQ�GH�YDLVVHDX��LO�GLUD���4XHO�ÚQRUPH�YDQ�YRXV�SRUWH]�VXU�
YRV�ODUJHV�ÚSDXOHV������¬��'H�TXL�DSSUHQGUDLW�LO"�&H�QH�VDXUDLW�ÛWUH�GH�FHOXL�TXL�Q
D�SRLQW�GH�VDYRLU��(W�V
LO�
DSSUHQDLW�GH�TXHOTX
XQ�TXL�HìW�TXHOTXH�VDYRLU��MH�GHPDQGHUDLV�Ñ�FHOXL�TXL�OXL�DXUDLW�VHUYL�GH�PDßWUH��G
Rê�LO�D�DSSULV�
OXL�PÛPH"�2U��FH�GHUQLHU�GRLW��RX�DYRLU�WURXYÚ�OH�VDYRLU��RX�DYRLU�DSSULV��6
LO�D�WURXYÚ�OH�VDYRLU��MH�GHPDQGHUDL���
&RPPHQW�V
HQ�VHUYLUD�W�LO��Q
HQ�FRQQDLVVDQW�SDV�O
XVDJH�"�6
LO�D�DSSULV�G
XQ�DXWUH��MH�UÚSÚWHUDL�PD�TXHVWLRQ�YLV�Ñ�



YLV�GH�FHW�DXWUH�OÑ�������(W�Rê�QRXV�DUUÛWHURQV�QRXV�GDQV�FHWWH�VÚULH�GH�PDßWUHV�DX[TXHOV�QRXV�UHPRQWHURQV�GH�
O
XQ�Ñ�O
DXWUH�HQ�OHV�LQWHUURJHDQW"�±�IRUFH�GH�UHPRQWHU��QRXV�DUULYHURQV�Ñ�TXHOTX
XQ�TXL�Q
DXUD�ULHQ�DSSULV��PDLV�TXL�
DXUD�WURXYÚ�OH�VDYRLU��HW�DXTXHO�QRXV�WLHQGURQV�OH�PÛPH�ODQJDJH��
9,��&H�TXH�QRXV�YHQRQV�GH�GLUH�QRXV�PHW�VXU�OD�YRLH�GH�O
REMHW�GH�QRWUH�UHFKHUFKH��&DU�FHWWH�IDFXOWÚ�GH�O
ÓPH�TXL�
WURXYH�OH�VDYRLU��ÚWDQW�LPSODQWÚH�GDQV�VRQ�HVVHQFH��HQODFÚH�GDQV�VD�QDWXUH��LQQÚH�DYHF�HOOH��TX
HVW�HOOH�DXWUH�
FKRVH�TXH�OHV�QRWLRQV�GH�OD�YÚULWÚ�PLVHV�GDQV�XQ�PRXYHPHQW��GDQV�XQH�DFWLYLWÚ��GDQV�XQ�RUGUH��DXTXHO�RQ�GRQQH�
OH�QRP�GH�VFLHQFH"�9HXW�RQ�V
DLGHU�LFL�G
XQH�DQDORJLH�HPSUXQWÚH�GH�VROGDWV�TXL�YDJXHQW�KRUV�GX�FDPS��HW�TXL�VH�
GÚEDQGHQW"�2X�SOXWåW��Ñ�O
H[HPSOH�G
+RPÙUH��VXSSRVRQV�TXH�OD�QXLW�UÙJQH��TXH�O
DUPÚH�HVW�GDQV�XQH�SOHLQH�
WUDQTXLOOLWÚ��TXH�WRXW�OH�PRQGH�\�HVW�FRXFKÚ�FKDFXQ�GDQV�VD�WHQWH��HW�SORQJÚ�GDQV�OH�VRPPHLO�OH�SOXV�SURIRQG����
VDXI�$JDPHPQRQ��ILOV�G
$WULGH��OH�VXSUÛPH�FKHI�GH�O
DUPÚH��TXL�QH�GRUW�SRLQW������¬��,O�YHLOOH��DX�FRQWUDLUH��LO�PÚGLWH�
VHV�SODQV��LO�FRPELQH�VHV�GLVSRVLWLRQV����,O�PHW�OD�FDYDOHULH�HW�OHV�FKDUV�Ñ�O
DYDQW�JDUGH���LO�SODFH�HQVXLWH�
O
LQIDQWHULH��HW�OHV�SKDODQJHV�OHV�SOXV�EUDYHV��SRXU�VRXWHQLU�OH�FKRF�GX�FRPEDW��OHV�PDXYDLV�VROGDWV��LO�OHXU�IDLW�
RFFXSHU�OH�FHQWUH������¬��4X
RQ�VXSSRVH�TX
LO�HQ�VRLW�DLQVL�GH�O
ÓPH��4X
XQH�QXLW�ÚSDLVVH��TX
XQ�SURIRQG�VRPPHLO��
ODLVVHQW�GDQV�O
LQHUWLH�VHV�IDFXOWÚV�LQWHOOHFWXHOOHV��WDQGLV�TXH�OD�UDLVRQ��TXL�HVW�SRXU�HOOH�FRPPH�XQ�*ÚQÚUDO��
FRPPH�XQ�FKHI�G
DUPÚH��TXHO�TXH�VRLW�OH�QRP�TX
RQ�VH�SODLVH�Ñ�OXL�GRQQHU��HVW�HQ�DFWLYLWÚ��WDQGLV�TX
HOOH�UÚYHLOOH�
FKDFXQH�GH�FHV�IDFXOWÚV��HW�TX
HOOH�OHXU�DVVLJQH�Ñ�FKDFXQH�VD�SODFH�HW�VHV�IRQFWLRQV��4XH�FH�VRPPHLO�UHØRLYH�OH�
QRP�G
RXEOL���TXH�FH�UÚYHLO�UHØRLYH�FHOXL�GH�UÚPLQLVFHQFH���HW�TX
RQ�GRQQH�OH�QRP�GH�PÚPRLUH�DX�PDLQWLHQ�HW�Ñ�OD�
FRQVHUYDWLRQ�GH�O
RXYUDJH�GH�OD�UDLVRQ��'
DLOOHXUV�OD�UÚPLQLVFHQFH�V
RSÙUH�G
XQH�PDQLÙUH�LQVHQVLEOH��/
ÓPH�
GÚFRXYUH�OHV�FKRVHV�O
XQH�SDU�O
DXWUH���HW�HOOH�SDVVH��FRPPH�VL�RQ�OD�FRQGXLVDLW�SDU�OD�PDLQ��GH�FH�TXL�HVW�Ñ�FH�TXL�
GRLW�ÛWUH��7HOOH�HVW��VDQV�GRXWH��OD�PDUFKH�GH�OD�UÚPLQLVFHQFH��HQ�FH�TXL�FRQFHUQH�OHV�FKRVHV�KXPDLQHV��
9,,��&KH]�OHV�3KÚDFLHQV��'ÚPRGRFXV�FKDQWH��GDQV�XQ�IHVWLQ��VXU���XQH�TXHUHOOH�HQWUH�8O\VVH�HW�$FKLOOH�ILOV�GH�
3ÚOÚH������¬��8O\VVH�HVW�SUÚVHQW��LO�HQWHQG�'ÚPRGRFXV��LO�VH�UHFRQQDßW�GDQV�FH�TX
LO�HQWHQG��HW�LO�SOHXUH��1
HVW�LO�
SDV�SUREDEOH�TXH�OH�UÚFLW�GH�FHW�ÚYÚQHPHQW�VHUYLW�Ñ�WUDQVSRUWHU�O
ÓPH�G
8O\VVH�GDQV�OHV�OLHX[�PÛPHV�Rê�LO�V
ÚWDLW�
SDVVÚ���HW�TXH��WDQGLV�TXH�VRX�FRUSV�QH�ERXJHDLW�SRLQW�GH�FKH]�OHV�3KÚDFLHQV��HW�TX
LO�EXYDLW�DYHF�HX[��VRQ�ÓPH��
SUHQDQW�VRQ�HVVRU�VXU�OHV�DLOHV�GH�OD�PÚPRLUH��SDU�XQH�VL�IDLEOH�FDXVH��VH�UHWURXYD�VRXV�OHV�PXUV�G
,OLRQ��TX
HOOH�\�
SDVVD�HQ�UHYXH�FKDFXQH�GHV�FKRVHV�GRQW�MDGLV�HOOH�\�IXW�WÚPRLQ���HW�TX
HOOH�V
\�SURPHQD�DX�PLOLHX�GH�OD�SOXSDUW�
GHV�REMHWV�TXL�O
DYDLHQW�DXWUHIRLV�WRXFKÚH"�1H�YRLW�RQ�SDV�GHV�LQGLYLGXV�VH�UDSSHOHU��Ñ�O
DVSHFW�G
XQH�O\UH�������OHV�
EHDX[�PRPHQWV�SDVVÚV�DXSUÙV�GH�OD�SHUVRQQH�TXL�VH�VHUYDLW�GH�FHW�LQVWUXPHQW"�/D�UÚPLQLVFHQFH�HVW�XQH�FKRVH�
DJLOH�HW�UDSLGH��'H�PÛPH�TXH�FHX[�G
HQWUH�OHV�FRUSV�TXL�VH�PHXYHQW�IDFLOHPHQW��RQW�EHVRLQ�G
XQH�PDLQ�TXL�OHXU�
GRQQH�O
LPSXOVLRQ���HW�TX
DSUÙV�O
DYRLU�UHØXH��LOV�FRQVHUYHQW�ORQJWHPSV�OH�PRXYHPHQW�TXL�HQ�SURYLHQW��GH�PÛPH��
TXHOTXH�OÚJHU�TXH�VRLW�OH�EUDQOH�TXH�O
RQ�GRQQH�Ñ�O
HQWHQGHPHQW�SDU�O
LPSXOVLRQ�GH�OD�PÚPRLUH��TXL�HVW�FKH]�OXL�OH�
UÚVXOWDW�GH�OD�VHQVDWLRQ��LO�SDUFRXUW�VXFFHVVLYHPHQW�SOXVLHXUV�FKRVHV��SDU�OD�UÚPLQLVFHQFH��&DU�MH�SHQVH�TXH�
FKDFXQH�GHV�FKRVHV�TXL�H[LVWHQW��RX�TXL�RQW�H[LVWÚ��HW�DYHF�OHVTXHOOHV�O
ÓPH�D�HX�TXHOTXHV�UHODWLRQV��VH�OLHQW��
V
HQFKDßQHQW�DYHF�HOOH��GH�PDQLÙUH�TXH�O
LGÚH�GH�O
XQH�WUDßQH�Ñ�VD�VXLWH�O«LGÚH�GH�O
DXWUH��RX�VRXV�OH�UDSSRUW�GX�
WHPSV�FRPPH�GDQV�OD�VXFFHVVLRQ�GX�MRXU�HW�GH�OD�QXLW��GH�OD�MHXQHVVH�HW�GH�OD�YLHLOOHVVH��GH�O
KLYHU�HW�GX�
SULQWHPSV��RQ�VRXV�OH�UDSSRUW�GHV�DIIHFWLRQV��&
HVW�DLQVL�TXH�OD�EHDXWÚ�SURGXLW�O
DPRXU��O
LQMXUH�OD�FROÙUH��OD�
SURVSÚULWÚ�OD�YROXSWÚ��HW�O
LQIRUWXQH�OD�GRXOHXU��RX�VRXV�OH�UDSSRUW�GHV�OLHX[��FRPPH�ORUVTXH�+RPÙUH�SDUOH�GH�FHX[�
TXL�KDELWDLHQW���HW�3KDUÙV��HW�6SDUWH��HW�0HVVÚ�IDPHXVH�SDU�VHV�SLJHRQV������¬��RX�VRXV�OH�UDSSRUW�SROLWLTXH��
FRPPH�ORUVTXH�OH�PÛPH�SRÙWH�GLW����HW�3ÚQÚOÚH��HW�/ÚLWXV��HW�$UNÚVLODV��HW�3URWKRÚQRU��HW�.ORQLRQ��FRPPDQGDLHQW�
OHV�SHXSOHV�GH�OD�%ÚRWLH������¬���RX�VRXV�OH�UDSSRUW�GH�OD�EUDYRXUH�HW�GX�FRXUDJH��FRPPH�ORUVTX
LO�V
ÚFULH�����å�
-XSLWHU�"�IDLV�WRPEHU�OH�VRUW��RX�VXU�$MD[��RX�VXU�OH�ILOV�GH�7\GÚH��RX�PÛPH�VXU�OH�5RL�GH�O
RSXOHQWH�0\FÙQHV������
¬��
9,,,��'H�OD�PÛPH�PDQLÙUH�GRQF�TXH�VL�OHV�VHQV�ÚWDLHQW�SODFÚV�GDQV�OH�YHVWLEXOH�GH�O
ÓPH��DXVVLWåW�TX
LOV�RQW�
FRPPHQFÚ�Ñ�UHFHYRLU�TXHOTXH�LPSUHVVLRQ��HW�TX
LOV�O
RQW�WUDQVPLVH�Ñ�O
HQWHQGHPHQW��FHOXL�FL��HQ�OD�UHFHYDQW��



SURPÙQH�VHV�\HX[��SDVVH�HQ�UHYXH�OHV�DXWUHV�REMHWV�TXL�RQW�DYHF�FHOXL�GRQW�,
LPSUHVVLRQ�OH�IUDSSH��TXHOTXH�
UHODWLRQ��TXHOTXH�DIILQLWÚ��RX�VRXV�XQ�UDSSRUW�GH�WHPSV��RX�VRXV�XQ�UDSSRUW�GH�PDQLÙUH�G
ÛWUH��RX�VRXV�XQ�UDSSRUW�
SROLWLTXH��RX�VRXV�XQ�UDSSRUW�GH�ORFDOLWÚ��RX�VRXV�XQ�UDSSRUW�G
DXWRULWÚ��RX�VRXV�XQ�UDSSRUW�GH�WDOHQWV��&DU��GH�
PÛPH�TXH�FHOXL�TXL�GRQQH�XQ�FRXS�Ñ�O
H[WUÚPLWÚ�LQIÚULHXUH�G
XQH�ODQFH�ORQJXH�HW�GÚOLÚH��IDLW�SDVVHU�O
LPSUHVVLRQ�
GH�FH�FRXS�GDQV�WRXWH�OD�ORQJXHXU�GH�OD�ODQFH��MXVTX
DX�IHU�WUDQFKDQW�TXL�OD�WHUPLQH���HW�TXH�FHOXL�TXL�ÚEUDQOH�OH�
ERXW�GH�SOXVLHXUV�FRUGDJHV�WHQGXV�GDQV�XQH�JUDQGH�ORQJXHXU��WUDQVPHW�O
ÚEUDQOHPHQW��G
XQ�ERXW�Ñ�O
DXWUH��GH�
PDQLÙUH�TXH�WRXWH�OD�ORQJXHXU�V
HQ�UHVVHQW��GH�PÛPH�O
HQWHQGHPHQW�Q
D�EHVRLQ�TXH�G
XQH�OÚJÙUH�YLEUDWLRQ�SRXU�
V
ÚWHQGUH�Ñ�WRXW�FH�TXL�FRQVWLWXH�OHV�UDSSRUWV�G
XQH�PÛPH�FKRVH��2U��O
KRPPH�ELHQ�QÚ��FHOXL�TXL�D�UHØX�GH�OD�
1DWXUH�OHV�TXDOLWÚV�QÚFHVVDLUHV�SRXU�PDUFKHU�DYHF�JORLUH�GDQV�OD�FDUULÙUH�GH�OD�YHUWX��D�HQ�OXL�PÛPH�OHV�PR\HQV�
G
H[FLWHU�GDQV�VRQ�HQWHQGHPHQW�FHWWH�SUHPLÙUH�YLEUDWLRQ��GH�OH�PHWWUH�HQ�PRXYHPHQW��GH�OH�IDLUH�SURPHQHU�
G
REMHWV�HQ�REMHWV��GH�OXL�HQ�IDLUH�HPEUDVVHU�SOXVLHXUV�Ñ�OD�IRLV��HW�GH�IDLUH�UÚSÚWHU�Ñ�OD�PÚPRLUH�FH�TXL�D�IDLW�OD�
PDWLÙUH��RX�FH�TXL�D�ÚWÚ�OH�UÚVXOWDW��GH�VHV�FRQWHPSODWLRQV��0DLV�FHOXL�TXL�D�PRLQV�GH�GLVSRVLWLRQV�QDWXUHOOHV�D�
EHVRLQ�GH�6RFUDWH��QRQ�SRXU�TX
LO�OXL�DSSUHQQH�TXRL�TXH�FH�VRLW��PDLV�SRXU�O
LQWHUURJHU��SRXU�OXL�IDLUH�GHV�TXHVWLRQV�
DX[TXHOOHV�LO�UÚSRQGUD�GH�OXL�PÛPH�VHORQ�OD�YÚULWÚ��4XL�GRQF�UÚSRQGUD�FH�TX
LO�Q
D�MDPDLV�VX"�±�PRLQV�TX
RQ�QH�
GLVH�TXH�FHOXL�TXL�PDUFKH�DYHF�FHOXL�TXL�OH�FRQGXLW�SDU�OD�PDLQ��QH�PDUFKH�SDV�OXL�PÛPH��4XHOOH�HVW�GRQF�OD�
GLIIÚUHQFH�HQWUH�FHOXL�TXL�FRQGXLW�SDU�OD�PDLQ��HW�FHOXL�TXL�LQWHUURJH��HQWUH�FHOXL�TXL�PDUFKH�GH�OXL�PÛPH��HW�FHOXL�
TXL�UÚSRQG"�&HOXL�TXL�LQWHUURJH�DLGH�FHOXL�TXL�HVW�LQWHUURJÚ��Ñ�GÚYHORSSHU�VRQ�HQWHQGHPHQW��HW�FHOXL�TXL�GRQQH�OD�
PDLQ�SRXU�PDUFKHU��DLGH�Ñ�QH�SDV�WRPEHU��0DLV��QL�FHOXL�TXL�HVW�FRQGXLW�SDU�OD�PDLQ�Q
DSSUHQG�Ñ�PDUFKHU��QL�FHOXL�
TXL�HVW�LQWHUURJÚ�Q
DSSUHQG�Ñ�UÚSRQGUH��1ÚDQPRLQV�O
XQ�PDUFKH��SDUFH�TX
LO�SHXW�PDUFKHU��O
DXWUH�UÚSRQG��SDUFH�
TX
LO�SHXW�UÚSRQGUH��0DLV�LOV�SUHQQHQW�O
XQ�HW�O
DXWUH�XQ�DX[LOLDLUH��SRXU�ÚYLWHU�OHV�IDX[�SDV�������
,;��/H�FRUSV�WLHQW�GH�OD�1DWXUH�GH�VDYRLU�PDUFKHU��O
ÓPH�WLHQW�DXVVL�GH�OD�1DWXUH�GH�VDYRLU�H[HUFHU�VHV�IDFXOWÚV�
UDWLRQQHOOHV��2U��VL�O
ÓPH�HVW�LPPRUWHOOH��FRPPH�HOOH�O
HVW��HQ�HIIHW��LO�IDXW�QÚFHVVDLUHPHQW�TXHOOH�SRVVÙGH��GH�WRXWH�
ÚWHUQLWÚ��OD�IDFXOWÚ�G
DYRLU�GHV�SHUFHSWLRQV��HW�G
DFTXÚULU�OD�VFLHQFH�GHV�FKRVHV��3DUFRXUDQW��FRPPH�HOOH�OH�IDLW��Ñ�
PRQ�DYLV��XQH�GRXEOH�FDUULÙUH���SODFÚH��GDQV�O
XQH��DX�PLOLHX�G
XQH�OXPLÙUH�SXUH�HW�EULOODQWH��VDQV�DYRLU�QXO�JHQUH�
GH�IÓFKHX[�DFFLGHQW�Ñ�FUDLQGUH���SODFÚH��GDQV�O
DXWUH��DX�PLOLHX�GHV�WÚQÙEUHV��GHV�DJLWDWLRQV��HW�GH�WRXWH�VRUWH�GH�
YLFLVVLWXGHV��WRXW�Q
HVW�SRXU�HOOH��GDQV�FHWWH�GHUQLÙUH��TX
LQFHUWLWXGH��TX
REVFXULWÚ��(OOH�\�HVW�GDQV�XQ�ÚWDW�GH�
GÚVRUGUH�SDUHLO�Ñ�FHOXL�TXH�SURGXLW�O
LYUHVVH�GDQV�OD�WÛWH�GHV�JHQV�LYUHV��&DU�OHXU�ÓPH�HVW�SRUWÚH��SDU�O
H[FÙV�GX�
ERLUH��Ñ�XQ�GHJUÚ�G
LQFDQGHVFHQFH�WUÙV�YRLVLQ�GH�OD�IROLH��4XHOTXHIRLV�HOOH�UHYLHQW�Ñ�HOOH�PÛPH��HW��QRQ�PRLQV�
ÚORLJQÚH�G
HUUHU�FRPSOÙWHPHQW��TXH�GH�UDLVRQQHU�HQ�SHUIHFWLRQ��HOOH�WLHQW�OH�PLOLHX�HQWUH�O
LJQRUDQFH�HW�OD�UDLVRQ��
0DLV��DSUÙV�TXH�O
ÓPH�D�SDVVÚ�GH�FHWWH�FDUULÙUH�FL�GDQV�O
DXWUH��FRPPH�VL�HOOH�HìW�TXLWWÚ�OD�WÚQÚEUHXVH�FRQWUÚH�
GHV�&LPPÚULHQV��SRXU�OD�UHVSOHQGLVVDQWH�UÚJLRQ�GH�O
ºWKHU��GÚJDJÚH�GH�WRXWH�HQWUDYH�FRUSRUHOOH��OLEUH�GH�GÚVLUV��
H[HPSWH�GH�PDODGLHV��VXSÚULHXUH�Ñ�WRXV�OHV�DFFLGHQWV��DORUV�HOOH�FRQWHPSOH�OD�YÚULWÚ�HOOH�PÛPH��HOOH�HQ�IDLW�O
REMHW�
GH�VHV�PÚGLWDWLRQV��HOOH�YLW�DYHF�OHV�'LHX[��HW�DYHF�OHV�HQIDQWV�GHV�'LHX[��DX�GHVVRXV�GH�OD�VSKÙUH�FÚOHVWH��
LQWURGXLWH��HQUåOÚH��GDQV�O
DUPÚH�GHV�'LHX[��TXL�RQW�-XSLWHU�SRXU�*ÚQÚUDO�HW�SRXU�FKHI��/Ñ��DORUV��HOOH�H[HUFH�
YUDLPHQW�VD�PÚPRLUH��,FL��PDLQWHQDQW��HOOH�Q
D�TXH�GHV�UÚPLQLVFHQFHV��/Ñ��HOOH�PDUFKH�GDQV�XQH�VÚFXULWÚ�SDUIDLWH��
,FL��HOOH�HVW�VXMHWWH�Ñ�EURQFKHU�HW�Ñ�FKRLU��0DLV�XQH�ÓPH�YLJRXUHXVHPHQW�HW�VDLQHPHQW�FRQVWLWXÚH��Ñ�TXL�OH�VRUW�D�
GRQQÚ�HQ�SDUWDJH�XQ�ERQ�(VSULW�IDPLOLHU��VH�PHW��LFL�EDV�PÛPH��DX�GHVVXV�GX�WRXUELOORQ�GHV�FKRVHV�KXPDLQHV��
6XSÚULHXUH�Ñ�WRXWHV�OHV�GLVWUDFWLRQV�TXL�UÚVXOWHQW�GH�VRQ�XQLRQ�DYHF�OH�FRUSV��HOOH�VDLW�UHWURXYHU�OD�PÚPRLUH�GHV�
PHUYHLOOHV�TX
HOOH�D�FRQWHPSOÚHV��GHV�EHOOHV�FKRVHV�TX
HOOH�D�HQWHQGXHV��'H�OÑ�YLHQW�DXVVL�TXH�OHV�SRÙWHV��GDQV�
OHXUV�ILFWLRQV��IRQW�GH�0QÚPRV\QH������OD�PÙUH�GHV�0XVHV��,OV�GRQQHQW�DX[�GLYHUVHV�VFLHQFHV�GHV�QRPV�GH�
0XVHV��,OV�IRUPHQW�XQ�FKCXU�GH�FHV�'ÚHVVHV��,OV�GLVHQW�TX
HOOHV�VRQW�QÚHV�GH�-XSLWHU�HW�GH�0QÚPRV\QH��TX
HOOHV�
HQ�RQW�UHØX�OHXUV�DWWULEXWV��5HQGRQV�XQ�FXOWH�UHOLJLHX[�DX[�0XVHV��5HQGRQV�XQ�FXOWH�UHOLJLHX[�Ñ�0QÚPRV\QH���
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GDQV�VRQ�7UDLWÚ�GH�O
ÓPH��FKDS�������HW�$UQREH��GDQV�VRQ�OLYUH�VHFRQG��RQW�FRPEDWWX�OD�GRFWULQH�GH�3ODWRQ�VXU�FH�
SRLQW��'DQV�OH�SUHPLHU�OLYUH�GH�VHV�7XVFXODQHV��Q¡�����&LFÚURQ�D��OÑ�GHVVXV��XQ�SDVVDJH�TXH�OHV�ÚUXGLWV�QH�VHURQW�
SHXW�ÛWUH�SDV�IÓFKÚV�GH�UHWURXYHU�LFL�����/
ÓPH�D�G
DERUG�OD�PÚPRLUH��GÚSåW�LQILQL�GH�FKRVH�VDQV�QRPEUH��3,DWRQ�OD�
UHJDUGH�FRPPH�XQH�UÚPLQLVFHQFH�GHV�FKRVHV�G
XQH�YLH�DQWÚULHXUH��'DQV�FHOXL�GH�VHV�7UDLWÚV�LQWLWXOÚ��OH�0ÚQRQ��
6RFUDWH�DGUHVVH�Ñ�XQ�KRPPH�YXOJDLUH��TXHOTXHV�TXHVWLRQV�JÚRPÚWULTXHV�VXU�OHV�GLPHQVLRQV�GX�FDUUÚ��&HW�
KRPPH�UÚSRQG�Ñ�FHV�TXHVWLRQV�FRPPH�XQ�HQIDQW��HW�QÚDQPRLQV�FHV�TXHVWLRQV�VRQW�VL�IDFLOHV��TXH�FHOXL�TXL�
UÚSRQG��HVW�LQVHQVLEOHPHQW�DPHQÚ�DX[�PÛPHV�UÚVXOWDWV��TXH�V
LO�VDYDLW�OD�JÚRPÚWULH��'
Rê�6RFUDWH�FRQFOXW��
TX
DSSUHQGUH�Q
HVW�DXWUH�FKRVH�TXH�VH�UHVVRXYHQLU��6RFUDWH�V
H[SULPH�ELHQ�SOXV�GLVHUWHPHQW�OÑ�GHVVXV��GDQV�OH�
GLVFRXUV�TX
LO�WLQW�Ñ�VHV�DPLV��OH�MRXU�PÛPH�TX
LO�TXLWWD�OD�YLH��,O�HQVHLJQH�TXH��TXHOTXH�ÚWUDQJHU�TX
RQ�SDUDLVVH�Ñ�
XQH�D�SDUWLH�TXHOFRQTXH�GHV�FRQQDLVVDQFHV�KXPDLQHV��VL�O
RQ�HVW�ELHQ�LQWHUURJÚ��O
RQ�GÚPRQWUH��SDU�VHV�UÚSRQVHV��
TX
RQ�Q
DSSUHQG�SDV�D�GDQV�OH�PRPHQW��PDLV�TX
RQ�UHWURXYH�SDU�OD�UÚPLQLVFHQFH�¬��'
Rê�6RFUDWH�FRQFOXDLW�TXH�
QRWUH�ÓPH�DYDLW�H[LVWÚ��DYDQW�G
HQWUHU�GDQV�OH�FRUSV��HW�TXH��SDU�FRQVÚTXHQW��HOOH�ÚWDLW�LPPRUWHOOH��9R\H]�OH�
3KÚGRQ�HW�OH�0ÚQRQ���
����3OXVLHXUV�ÚFULYDLQV�GH�O
DQWLTXLWÚ�RQW�SDUOÚ�GH�FH�ORQJ�VRPPHLO�G
ºSLPÚQLGH��,OV�QH�VRQW�SDV�G
DFFRUG�VXU�OH�
QRPEUH�G
DQQÚHV�TXH�FH�VRPPHLO�D�GXUÚ��/H�6FKROLDVWH�GX�7LPRQ�GH�/XFLHQ�OH�SRUWH�MXVTX
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����&
HVW��HQ�HIIHW��FH�TXH�GLVHQW�3RUSK\UH��GDQV�OD�9LH�GH�3\WKDJRUH��������HW�6W��-ÚUåPH��FRQWUH�5XILQ��OLY��,,,��S��
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+DHVLW�LQ�DGYHUVR�JUDYLV�KDVWD�PLQRULV�$WULGDH��
&RJQRYL�FO\SHXP��ODHFDH�JHVWDPLQD�QRVWUDH��
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LO�QRXV�D�ODLVVÚ�GHV�KRPPHV�
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3OXWDUTXH�QD�IDLW�TXH�UHSURGXLUH�LFL�FH�TXH�GLW�3ODWRQ��GDQV�VRQ�7KÚDHWÙWH��9R\H]�'LRJÙQH�/DÜUFH��OLY��,,,��Q¡�������
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H[DPHQ"�&DU��ORUVTXH�3ODWRQ��OH�SOXV�ÚORTXHQW�GHV�KRPPHV��VDQV�PÛPH�H[FHSWHU�+RPÙUH��QH�VDWLVIDLW�SDV�WRXW�
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LO�Q
\�DXUD�SDV�SOXV�G
XQDQLPLWÚ�HQWUH�OH�6F\WKH��
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GÚSRXLOOHUDLW�GH�VD�ERQWÚ�DYHF�/HXFLSSH��TXDQG�RQ�O
H[SRVHUDLW�Ñ�WRXWHV�OHV�LPSUHVVLRQV�GHV�FRUSV�DYHF�
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HOOH�KDELWH��GH�FH�TXL�IDLW�VRQ�HVVHQFH�
1RXV�QRXV�FRQWHQWHULRQV�GH�O
DLPHU�VDQV�OD�FRQQDßWUH���4XH�Q
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LPPRELOLWÚ��TXL�Q
HVW�
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H[HUØDQW�SDV���O
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DWWULEXW�GH�OD�IULSRQQHULH��/D�SUHPLÙUH�
HVW�XWLOH��HW�OD�VHFRQGH�HVW�QXLVLEOH��
,,��&HOXL�GRQF�TXL�DLPH�OD�MXVWLFH�HW�TXL�HVW�LQYHVWL�GH�FH�UHPSDUW�GH�3LQGDUH��ORUVTX
LO�DXUD�LQMXVWHPHQW�ÚSURXYÚ�
TXHOTXH�PDO��FKHUFKHUD�W�LO�Ñ�SUHQGUH�VD�UHYDQFKH�"�9R\RQV��TX
DL�MH�GLW"�3UHQRQV�JDUGH�TX
LO�QH�VH�SXLVVH�SDV�
TXH�OH�PÛPH�LQGLYLGX�IDVVH�HW�UHØRLYH�XQH�LQMXVWLFH�HQ�PÛPH�WHPSV������&DU��V
LO�HQ�HVW�GH�IDLUH�HW�GH�UHFHYRLU�XQH�
LQMXVWLFH��FRPPH�GH�GRQQHU�HW�GH�UHFHYRLU�GHV�FRXSV��FRPPH�GH�IDLUH�HW�GH�UHFHYRLU�XQH�EOHVVXUH������ULHQ�
Q
HPSÛFKH�TXH�OH�PÛPH�LQGLYLGX�QH�IDVVH�HW�QH�UHØRLYH�XQH�LQMXVWLFH�HQ�PÛPH�WHPSV��0DLV�VL��G
XQ�FåWÚ��HQ�FH�
TXL�FRQFHUQH�OHV�FRXSV�HW�OHV�EOHVVXUHV���LO�H[LVWH�XQH�VRUWH�G
LGHQWLWÚ�SK\VLTXH�TXL�UHQG�OH�PÛPH�LQGLYLGX�
VXVFHSWLEOH��HQ�PÛPH�WHPSV��G
DFWLRQ�HW�GH�SDVVLRQ��HW�TXH��G
XQ�DXWUH�FåWÚ��LO�HQ�VRLW��SOXWåW��GH�IDLUH�HW�GH�
UHFHYRLU�XQH�LQMXVWLFH��FRPPH�LO�HQ�HVW�GH�YRLU�HW�G
ÛWUH�YX���FDU��WRXW�FH�TXL�D�OH�GRQ�GH�OD�YXH��YRLW��PDLV�FH�TXL�HVW�
YX��QH�YRLW�SDV�WRXMRXUV��QRXV�DXURQV�SOXV�GH�UDLVRQ�GH�GLUH�TX
LO�HQ�HVW�GH�IDLUH�HW�GH�UHFHYRLU�XQH�LQMXVWLFH��
FRPPH�GH�FRQYDLQFUH�HW�G
ÛWUH�FRQYDLQFX������&HOXL�TXL�FRQQDßW�OD�YÚULWÚ�FRQYDLQF��FHOXL�TXL�O
LJQRUH�HVW�FRQYDLQFX��
2U��GH�PÛPH�TXH�FH�QH�VHUDLW�SRLQW�Ñ�FHOXL�TXL�FRQQDßW�OD�YÚULWÚ�Ñ�ÛWUH�FRQYDLQFX��QL�Ñ�FHOXL�TXL�O
LJQRUH�Ñ�
FRQYDLQFUH���GH�PÛPH��IDLUH�XQH�LQMXVWLFH�HW�OD�UHFHYRLU��QH�VDXUDLHQW�DSSDUWHQLU�Ñ�OD�PÛPH�SHUVRQQH��
,,,��3XLV�GRQF�TXH�IDLUH�HW�UHFHYRLU�XQH�LQMXVWLFH�Q
DSSDUWLHQW�SRLQW�Ñ�OD�PÛPH�SHUVRQQH��HW�TXH�O
KRPPH�GH�ELHQ�
Q
HVW�SDV�XQH�PÛPH�SHUVRQQH�DYHF�OH�PÚFKDQW��DXTXHO�GHV�GHX[�DWWULEXHURQV���QRXV�O
XQH�HW�O
DXWUH�GH�FHV�GHX[�
FKRVHV"�'LURQV�QRXV�TXH�OH�PÚFKDQW�FRPPHW�O
LQMXVWLFH��HW�TXH�O
KRPPH�GH�ELHQ�OD�VRXIIUH�"�RX�ELHQ��GLURQV�QRXV�
TXH�OH�PÚFKDQW�FRPPHW��Ñ�OD�YÚULWÚ��O
LQMXVWLFH��PDLV�TX
LO�Q
HVW�SDV�FODLU�DXTXHO�GHV�GHX[��GX�PÚFKDQW�RX�GH�
O
KRPPH�GH�ELHQ��LO�DSSDUWLHQW�GH�OD�VRXIIULU"�3DUWRQV�GH�FH�SRLQW�GH�YXH��&RPPHWWUH�XQH�LQMXVWLFH�HQYHUV�



TXHOTX
XQ��F
HVW�OXL�åWHU�FH�TXL�FRQVWLWXH�VRQ�ELHQ������2U��FH�TXL�FRQVWLWXH�OH�ELHQ�GH�TXHOTX
XQ��TX
HVW�FH�DXWUH�
FKRVH�TXH�OD�YHUWX�"�0DLV�OD�YHUWX�QH�VDXUDLW�ÛWUH�HQOHYÚH��&HOXL�GRQF�TXL�SRVVÙGH�OD�YHUWX�QH�SRXUUD�VRXIIULU�
G
LQMXVWLFH��RX�ELHQ��FRPPHWWUH�XQH�LQMXVWLFH�HQYHUV�TXHOTX
XQ��Q
HVW�SDV�OXL�HQOHYHU�FH�TXL�FRQVWLWXH�VRQ�ELHQ��&DU�
OH�ELHQ�QH�SHXW�ÛWUH�QL�HQOHYÚ��QL�DUUDFKÚ��QL�UDYL��QL�YROÚ��±�OD�ERQQH�KHXUH���O
KRPPH�GH�ELHQ�QH�SHXW�GRQF�
UHFHYRLU�G
LQMXVWLFH�GH�OD�SDUW�GX�PÚFKDQW��SXLVTXH�FHOXL�FL�QH�SHXW�OXL�ULHQ�HQOHYHU��5HVWH�GRQF��RX�TXH�SHUVRQQH�
QH�SXLVVH�ÚSURXYHU�G
LQMXVWLFH��RX�TXH�OH�PÚFKDQW�VHXO�SXLVVH�O
ÚSURXYHU�GH�OD�SDUW�GH�VRQ�VHPEODEOH��0DLV�OH�
PÚFKDQW�Q
D�ULHQ�GH�FH�TXL�FRQVWLWXH�OH�ELHQ��HW�O
LQMXVWLFH�FRQVLVWH�Ñ��HQOHYHU�FH�TXL�FRQVWLWXH�OH�ELHQ��&HOXL�TXL�Q
D�
ULHQ�TX
RQ�SXLVVH�OXL�HQOHYHU��QH�SHXW��VRXV�FH�UDSSRUW��ÚSURXYHU�DXFXQH�LQMXVWLFH��
,9��6L�FH�Q
HVW�SHXW�ÛWUH�TXH�O
LQMXVWLFH�FRQVLVWH�PRLQV�HQ�FH�TXH�TXHOTXH�FKRVH�VRLW�UÚHOOHPHQW�HQOHYÚ�Ñ�FHOXL�TXL�
O
ÚSURXYH��TX
HOOH�QH�FRQVLVWH�GDQV�O
LQWHQWLRQ�GH�FHOXL�TXL�OD�FRPPHW��HW�TX
Ñ�FH�FRPSWH�OH�PÚFKDQW�SXLVVH�
ÚSURXYHU�XQH�LQMXVWLFH�GH�OD�SDUW�GX�PÚFKDQW��TXRLTX
LO�Q
DLW�ULHQ�GH�ELHQ�TX
RQ�SXLVVH�OXL�HQOHYHU��HW�TXH��GH�VRQ�
FåWÚ��O
KRPPH�GH�ELHQ�SXLVVH�ÚSURXYHU�XQH�LQMXVWLFH�GH�OD�SDUW�GX�PÚFKDQW��TXRLTXH�FH�TXL�FRQVWLWXH�OH�ELHQ�QH�
SXLVVH�OXL�ÛWUH�HQOHYÚ��-
DSSURXYH�FHWWH�RSLQLRQ��GH�IDLUH�FRQVLVWHU�O
LQMXVWLFH�SOXWåW�GDQV�O
LQWHQWLRQ�GH�FHOXL�TXL�OD�
FRPPHW��TXH�GDQV�FH�TX
ÚSURXYH�UÚHOOHPHQW�FHOXL�HQYHUV�TXL�HOOH�HVW�FRPPLVH��&DU�OD�ORL�SXQLW�QRQ�VHXOHPHQW�
FHOXL�TXL�D�FRPPLV�O
DGXOWÙUH��PDLV�HQFRUH�FHOXL�TXL�O
D�PÚGLWÚ���QRQ�VHXOHPHQW�OH�YROHXU�TXL�D�SÚQÚWUÚ�GDQV�XQH�
PDLVRQ�������PDLV�HQFRUH�FHOXL�TXL�D�IDLW�VHV�SUÚSDUDWLIV�SRXU�V
\�LQWURGXLUH�������QRQ�VHXOHPHQW�FHOXL�TXL�D�WUDKL�VD�
SDWULH��PDLV�HQFRUH�FHOXL�TXL�D�FRQVSLUÚ�FRQWUH�HOOH��1RXV�YRLOÑ�GRQF�DX�SRLQW�Rê�QRXV�YRXOLRQV�DUULYHU��VDYRLU��TXH�
O
KRPPH�GH�ELHQ�QH�SHXW��QL�FRPPHWWUH��QL�ÚSURXYHU�G
LQMXVWLFH��,O�Q
HQ�SHXW�FRPPHWWUH��SDUFH�TX
LO�Q
HQ�D�SDV�OD�
YRORQWÚ���LO�Q
HQ�SHXW�ÚSURXYHU��SDUFH�TXH�VD�YHUWX�HVW�DX�GHVVXV�GH�WRXWHV�OHV�DWWHLQWHV��7DQGLV��DX�FRQWUDLUH��TXH�
OH�PÚFKDQW�FRPPHW�O
LQMXVWLFH��VDQV�ÛWUH�VXVFHSWLEOH�GH�O
ÚSURXYHU��,O�OD�FRPPHW��SDU�O
HIIHW�GH�VD�PÚFKDQFHWÚ���LO�
QH�SHXW�O
ÚSURXYHU��SDUFH�TXH�FH�TXL�FRQVWLWXH�OH�ELHQ�HVW�KRUV�GH�OXL��(Q�HIIHW��VL�FH�TXL�FRQVWLWXH�OH�ELHQ�Q
HVW�
DXWUH�FKRVH�TXH�OD�YHUWX��OH�PÚFKDQW��QH�SRVVÚGDQW�SRLQW�OD�YHUWX��Q
D�ULHQ�HQ�TXRL�LO�SXLVVH�ÚSURXYHU�G
LQMXVWLFH��(W�
TXDQG�PÛPH��RXWUH�OD�YHUWX��RQ�UHJDUGHUDLW�FRPPH�ELHQ�OHV�FRPPRGLWÚV�GX�FRUSV�HW�OHV�DYDQWDJHV�H[WÚULHXUV�GH�
OD�IRUWXQH���LO�YDXW�PLHX[�QH�SDV�OHV�SRVVÚGHU��TXH�OHV�DYRLU��ORUVTXH�OD�YHUWX�QH�OHV�DFFRPSDJQH�SDV��OH�PÚFKDQW�
Q
HQ�VHUDLW�SDV�PRLQV�LQVXVFHSWLEOH�G
ÚSURXYHU�O
LQMXVWLFH��TXRLTX
RQ�OXL�åWÓW�TXHOTX
XQH�GH�FHV�FKRVHV�GRQW�LO�IDLW�
XQ�PDXYDLV�XVDJH��/H�PÚFKDQW�SHXW�GRQF�FRPPHWWUH�O
LQMXVWLFH�VDQV�ÛWUH�FDSDEOH�GH�ÚSURXYHU��SXLVTXH�QRXV�OD�
IDLVRQV�FRQVLVWHU�GDQV�O
LQWHQWLRQ�GH�OD�FRPPHWWUH��
9��-H�GLUDL�GRQF�PDLQWHQDQW�GX�PÚFKDQW��TX
LO�D�O
LQWHQWLRQ�GH�FRPPHWWUH�O
LQMXVWLFH��HW�TX
LO�Q
HQ�D�SDV�OH�SRXYRLU��
2U��ORUVTXH�O
LQWHQWLRQ�OXL�HQ�YLHQW��F
HVW��RX�HQYHUV�VRQ�VHPEODEOH�TX
LO�YHXW�OD�FRPPHWWUH��RX�HQYHUV�O
KRPPH�GH�
ELHQ��4XH�IHUD�GRQF�FH�GHUQLHU"�5HQGUD�W�LO�DX�PÚFKDQW�LQMXVWLFH�SRXU�LQMXVWLFH"�0DLV�OH�PÚFKDQW�Q
D�SRLQW�OD�
FKRVH�GDQV�ODTXHOOH�VHXOH�LO�SRXUUDLW�O
ÚSURXYHU��&DU�LO�HVW�PÚFKDQW��HQ�FH�TX
LO�QH�SRVVÙGH�SDV�FHWWH�FKRVH��
/
KRPPH�GH�ELHQ�QH�UHQGUD�GRQF�SRLQW�DX�PÚFKDQW�LQMXVWLFH�SRXU�LQMXVWLFH��TXDQW�Ñ�O
DFWH�HIIHFWLI��FDU�OH�PÚFKDQW�
Q
D�SDV�OD�FKRVH�GDQV�ODTXHOOH�LO�SRXUUDLW�ÚSURXYHU�O
LQMXVWLFH��LO�QH�OD�OXL�UHQGUD�SDV��QRQ�SOXV��TXDQW�Ñ�O
LQWHQWLRQ��
FDU�O
KRPPH�GH�ELHQ�Q
D�SDV�SOXV�O
LQWHQWLRQ�GH�FRPPHWWUH�O
LQMXVWLFH��TX
XQ�PXVLFLHQ�Q
D�O
LQWHQWLRQ�GH�MRXHU�IDX[��
(Q�JÚQÚUDO��VL�F
HVW�XQH�PÚFKDQFHWÚ�GH�FRPPHWWUH�O
LQMXVWLFH��F
HQ�HVW�XQH�DXVVL�GH�OD�UHQGUH��&DU�RQ�Q
HVW�SDV�
SOXV�PÚFKDQW�HQ�FH�TXH�O
RQ�HVW�OH�SUHPLHU�Ñ�FRPPHWWUH�O
LQMXVWLFH�������/D�UHQGUH��F
HVW�ÛWUH�PÚFKDQW�DYHF�XQH�
ÚJDOH�PHVXUH�GH�PÚFKDQFHWÚ�������(Q�HIIHW��VL�F
HVW�XQH�PÚFKDQFHWÚ�GH�FRPPHWWUH�XQH�LQMXVWLFH��FH�Q
HVW�SDV�
XQH�PRLQGUH�PÚFKDQFHWÚ�GH�OD�UHQGUH��TXRLTXH�FH�QH�VRLW�TXH�UHSUÚVDLOOHV��&DU��GH�PÛPH�TX
XQ�ELHQIDLW�HQYHUV�
XQ�ELHQIDLWHXU�Q
HQ�HVW�SDV�PRLQV�XQ�ELHQIDLW��TXRLTX
LO�QH�VRLW�TX
XQ�DFWH�GH�UHFRQQDLVVDQFH��GH�PÛPH��XQH�
PÚFKDQFHWÚ��HQ�UHWRXU�G
XQH�PÚFKDQFHWÚ��Q
HQ�HVW�SDV�PRLQV�XQH�PÚFKDQFHWÚ��TXRLTXH�O
XQH�DLW�SURYRTXÚ�
O
DXWUH��
9,��4XHO�VHUD�GRQF�OH�WHUPH�GX�PDO�"�&DU��VL�FHOXL�TXL�ÚSURXYH�XQH�LQMXVWLFH��XVH�GH�UHSUÚVDLOOHV��OH�PDO�YD�VH�
WURXYHU�GDQV�XQ�ÚWDW�GH�YLFLVVLWXGH��G
DOWHUQDWLYH��GH�UÚFLSURFLWÚ�VDQV�ILQ��HW�O
LQMXVWLFH�VXFFÚGHUD�SHUSÚWXHOOHPHQW�Ñ�
O
LQMXVWLFH��(Q�YHUWX�GX�GURLW�TXH�O
RQ�GRQQH�Ñ�FHOXL�TXL�HVW�DWWDTXÚ��GH�VH�YHQJHU�GH�VRQ�DJUHVVHXU��RQ�IDLW�



UHWRPEHU�FRQWUH�OXL�PÛPH�OH�GURLW�G
XQH�VHFRQGH�DJUHVVLRQ��/H�GURLW�GHYLHQW��HQ�HIIHW��ÚJDO�GHV�GHX[�FåWÚV��2�
-XSLWHU���TXH�IDLVRQV�QRXV��GH�SRVHU�OD�MXVWLFH�SRXU�EDVH�GH�O
LQMXVWLFH���-XVTX
Rê�LUD�OH�PDO��HW�Rê�V
DUUÛWHUD�W�LO"�1H�
YR\RQV�QRXV�SDV�TXH�QRXV�RXYURQV�XQH�VRXUFH�LQWDULVVDEOH�GH�PDXYDLVHV�DFWLRQV��HW�TXH�QRXV�ÚULJHRQV��SDU�
WRXWH�OD�WHUUH��OD�PÚFKDQFHWÚ�HQ�ORL���7HOOH�IXW��VDQV�GRXWH��GDQV�O
DQWLTXLWÚ��OD�SUHPLÙUH�RULJLQH�GX�PDOKHXU�GHV�
KRPPHV��/HV�*UHFV�HW�OHV�%DUEDUHV�VH�GÚVROÙUHQW�DOWHUQDWLYHPHQW�SDU�GHV�LQFXUVLRQV��GHV�JXHUUHV��GHV�
GÚYDVWDWLRQV��GHV�EULJDQGDJHV��/HV�SUHPLÙUHV�DJUHVVLRQV�IXUHQW�OH�SUÚWH[WH�GH�FHOOHV�TXL�OHV�VXLYLUHQW��'HV�
3KÚQLFLHQV�YLQUHQW��GDQV�OD�*UÙFH��HQOHYHU�OD�ILOOH�G
XQ�5RL�G
$UJRV�������'HV�*UHFV�DOOÙUHQW��GDQV�OD�&ROFKLGH��
HQOHYHU�OD�ILOOH�G
XQ�5RL�%DUEDUH�������'HV�3KU\JLHQV��GDQV�OH�3ÚORSRQQÙVH��HQOHYÙUHQW�XQH�IHPPH�GH�
/DFÚGÚPRQH�������9RLOÑ�O
RULJLQH�HW�OD�VXFFHVVLRQ�GHV�PDX[��9RLOÑ�OH�SUÚWH[WH�GHV�JXHUUHV��9RLOÑ�OHV�DJUHVVLRQV�
TXL�HQJHQGUHQW�OHV�DJUHVVLRQV�������/D�*UÙFH�WURXYD��HQ�HIIHW��VD�UXLQH�GDQV�O
RSLQLRQ�TX
HOOH�DGRSWD�VXU�OD�PDWLÙUH�
TXH�QRXV�WUDLWRQV��HW�TXL�VH�UÚSDQGLW�FKH]�VHV�YRLVLQV��(OOH�OD�WURXYD�GDQV�VRQ�LUDVFLELOLWÚ�VDQV�IUHLQ��GDQV�VHV�
LPSODFDEOHV�UHVVHQWLPHQWV��GDQV�VD�SDVVLRQ�SRXU�OD�YHQJHDQFH��GDQV�VRQ�LJQRUDQFH�GH�OD�MXVWLFH��
9,,��2K��VL�FHX[�TXL�ÚSURXYÙUHQW�FHV�GLYHUV�RXWUDJHV��DYDLHQW�VX�TXH�OH�SOXV�UXGH�FKÓWLPHQW�GX�PÚFKDQW�HVW�GDQV�
VD�PÚFKDQFHWÚ�PÙUH������TXH�FH�FKÓWLPHQW�HVW�SLUH�TXH�OHV�FDODPLWÚV�GH�OD�JXHUUH��TXH�OH�UHQYHUVHPHQW�GHV�
PXUDLOOHV��TXH�OH�UDYDJH�GHV�FDPSDJQHV��TXH�OH�GÚWUåQHPHQW�GHV�W\UDQV���/D�*UÙFH�Q
HìW�SDV�ÚWÚ�HQ�SURLH�Ñ�WDQW�
GH�GÚVDVWUHV��/HV�$WKÚQLHQV�DVVLÙJHQW�3RWLGÚH��&LWR\HQV�GH�/DFÚGÚPRQH��ODLVVH]�OHV�IDLUH��,OV�V
HQ�UHSHQWLURQW�XQ�
MRXU��1
LPLWH]�SRLQW�FHW�DWWHQWDW��1
HQ�SDUWDJH]�SRLQW�OH�EOÓPH��0DLV��VL�YRXV�VDLVLVVH]�DYHF�HPSUHVVHPHQW�FH�
SUÚWH[WH��HW�TXH�YRXV�DOOLH]�YRXV�UDQJHU�HQ�EDWDLOOH��Ñ�3ODWÚH��SUHQH]�JDUGH��YRXV�DOOH]�SHUGUH�O
ßOH�GH�0ÚORV��GDQV�
YRWUH�YRLVLQDJH��YRXV�DOOH]�YRXV�IDLUH�GÚSRXLOOHU�GH�O
ßOH�G
ºJLQH���YRXV�DOOH]�UXLQHU�OD�&LWÚ�GH�6NLRQH��YRWUH�DOOLÚH��
3RXU�SUHQGUH�XQH�YLOOH��YRXV�DOOH]�HQ�ERXOHYHUVHU�SOXVLHXUV��'H�PÛPH�TXH�FHX[�TXL�IRQW�OH�FRPPHUFH�PDULWLPH�
SD\HQW�GH�JURV�LQWÚUÛWV�GHV�FDSLWDX[�TX
LOV�HPSUXQWHQW���GH�PÛPH��FHX[�TXL�V
DEDQGRQQHQW�Ñ�OHXUV�GÚVLUV�GH�
YHQJHDQFH�HQ�UHFXHLOOHQW�ELHQ�GHV�PDOKHXUV��$FWXHOOHPHQW��MH�P
DGUHVVH�DX[�$WKÚQLHQV��9RXV�YRXV�ÛWHV�HPSDUÚV�
GH�OßOH�GH�6SKDFWÚULH��(K�ELHQ��UHQGH]�Ñ�/DFÚGÚPRQH�VHV�FLWR\HQV��6R\H]�SUXGHQWV�VR\H]�PRGHVWHV��SHQGDQW�
TXH�OD�IRUWXQH�YRXV�ULW��6LQRQ��YRXV�UHWLHQGUH]�GHV�6SDUWLDWHV��PDLV�LO�YRXV�HQ�FRìWHUD�GHV�YDLVVHDX[��6SDUWH��
/\VDQGUH��WRQ�DPLUDO��D�GHV�VXFFÙV�GDQV�O
+HOOHVSRQW��HW�FHV�VXFFÙV�GRQQHQW�GH�O
DFFURLVVHPHQW�Ñ�WD�SXLVVDQFH��
0DLV�ODLVVH�7KÙEHV�WUDQTXLOOH��6LQRQ��WX�SOHXUHUDV�VXU�OD�MRXUQÚH�GH�/HXFWUHV��HW�VXU�OD�EDWDLOOH�GH�0DQWLQÚH��
9,,,��2�SXLVVDQFH�LQYLVLEOH�GH�OD�MXVWLFH���å�YLFLVVLWXGH�GH�VHV�FKÓWLPHQWV���'H�OÑ�YLHQW�TXH�6RFUDWH�IXW�VDQV�
UHVVHQWLPHQW�FRQWUH�$ULVWRSKDQH��VDQV�DQLPRVLWÚ�FRQWUH�$Q\WXV��VDQV�UDQFXQH�FRQWUH�0ÚOLWXV��,O�VH�FRQWHQWD�GH�
GLUH��Ñ�KDXWH�YRLV����$Q\WXV�HW�0ÚOLWXV�SHXYHQW�PH�IDLUH�PRXULU��PDLV�LOV�QH�SHXYHQW�PH�QXLUH������¬��&DU�LO�HVW�
LPSRVVLEOH�TXH�O
KRPPH�GH�ELHQ�UHØRLYH�DXFXQ�PDO�GX�PÚFKDQW��7HO�HVW�OH�ODQJDJH�GH�OD�MXVWLFH��ODQJDJH�TXL��V
LO�
ÚWDLW�GDQV�OD�ERXFKH�GH�WRXW�OH�PRQGH��IHUDLW�GLVSDUDßWUH�FHV�ÚYÚQHPHQWV�WUDJLTXHV��FHV�VFÙQHV�GÚSORUDEOHV��FHWWH�
PXOWLWXGH��FHWWH�YDULÚWÚ�GH�PDX[�HW�GH�FDODPLWÚV��TXL�GÚVROHQW�O
HVSÙFH�KXPDLQH��&DU��GH�PÙQH�TXH�SDUPL�OHV�
PDODGLHV�GX�FRUSV��FHOOHV�TXL�JDJQHQW�GH�SURFKH�HQ�SURFKH�VRQW�OHV�SOXV�GDQJHUHXVHV��HW�RQW�EHVRLQ�GH�VHFRXUV�
HIILFDFHV��SRXU�HPSÛFKHU�OH�PDO�G
DWWDTXHU�OHV�SDUWLHV�VDLQHV���GH�PÛPH��ORUVTXH�GHV�VHPHQFHV�G
LQMXVWLFH�RQW�
ÚWÚ�MHWÚHV�GDQV�XQH�IDPLOOH��GDQV�XQH�&LWÚ��LO�IDXW�VH�KÓWHU�G
DUUÛWHU�OH�PDO��VL�O
RQ�YHXW�O
HPSÛFKHU�GH�IDLUH�GH�
QRXYHDX[�SURJUÙV�������8QH�FRQGXLWH�RSSRVÚH�FDXVD�OD�SHUWH�GH�3ÚORSLGDV��O
DQÚDQWLVVHPHQW�GHV�+ÚUDFOLGHV��
O
H[WLQFWLRQ�GH�OD�UDFH�GH�&DGPXV��OD�GHVWUXFWLRQ�GHV�3HUVHV��OD�UXLQH�GHV�0DFÚGRQLHQV�HW�GHV�*UHFV��2�PDODGLH�
LQFXUDEOH�GRQW�OHV�KRPPHV�VRQW�DWWHLQWV��GHSXLV�GHV�PLOOLHUV�GH�VLÙFOHV��
,;��4XDQW�Ñ�PRL��MH�QH�EDODQFH�SRLQW�Ñ�GLUH�TXH��VL��HQWUH�GHX[�LQMXVWLFHV��O«XQH�HVW�SOXV�JUDYH�TXH�O
DXWUH��FHOXL�TXL�
XVH�GH�UHSUÚVDLOOHV�PRQWUH�SOXV�GH�PÚFKDQFHWÚ��&DU�FHOXL�TXL�FRPPHW�O
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DUFKHUV�GH�3DSKODJRQLH��GH�
WURXSHV�OÚJÙUHV�GH�7KUDFH��GH�SKDODQJHV�GH�0DFÚGRLQH��HW�GH�GUDJRQV������GH�7KHVVDOLH��/HV�$WKÚQLHQV�



FRQVXOWÙUHQW�GRQF�OH�'LHX�VXU�FH�TX
LO�\�DYDLW�Ñ�IDLUH��SRXU�FRQMXUHU�O
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O
2UDFOH�"�3RXU�PRL��MH�SHQVH�TXH�OHV�$WKÚQLHQV�Q
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GH�ELHQ��GH�V
LQJÚUHU��DYHF�XQ�FHUWDLQ�HPSUHVVHPHQW��GH�GLUH�OD�YÚULWÚ��&DU��Ñ�TXRL�ERQ�OD�PDQLIHVWHU��VL�FH�Q
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,9��0DLV�TXHO�HVW�GRQF�OH�PRGH�GH�FHW�DUW�GLYLQ�"�FDU�MH�Q
DL�SRLQW�GH�WHUPH�SRXU�O
H[SULPHU��$X�PRLQV�OD�
FRPSDUDLVRQ�TXL�VXLW�YRXV�GRQQHUD�W�HOOH�XQH�LGÚH�GH�VD�SXLVVDQFH��&RQVLGÚUH]��ORUVTX
RQ�WLUH�QX�YDLVVHDX�Ñ�
WHUUH��ORUVTX
RQ�ÚOÙYH�GHV�SLHUUHV�G
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KRPPH��FRPPH�XQ�VROGDW��OH�GHVWLQ��FRPPH�
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2UDFOH�QH�GLW�SRLQW�TXH�&UÚVXV�GRLYH�SDVVHU�OH�IOHXYH��0DLV�LO�
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DSSDUWLHQW�DX[�'LHX[��GH�OD�SUXGHQFH�TXL�DSSDUWLHQW�Ñ�O
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9,,��9RXV�YR\H]�TX
LO�HQ�HVW�GH�OD�YLH�GH�O
KRPPH�FRPPH�G
XQH�5ÚSXEOLTXH��TXL�Q
D�DXFXQH�VROLGLWÚ��HW�TXL�HVW�
OLYUÚH�Ñ�GH�FRQWLQXHOOHV�YLFLVVLWXGHV��9RXV�GLULH]�G
XQ�YDLVVHDX�GH�WUDQVSRUW��TXL�QDYLJXH�VDQV�FHVVH��HW�TXL�HVW�
SHUSÚWXHOOHPHQW�OH�MRXHW�GHV�YDJXHV��,O�D�EHVRLQ��SRXU�VH�FRQVHUYHU��QRQ�VHXOHPHQW�GX�WDOHQW�GX�SLORWH��PDLV�
HQFRUH�GH�OD�IDYHXU�GHV�YHQWV��GH�O
KDELOHWÚ�GH�OD�PDQCXYUH�GH�OD�SDUW�GH�O
ÚTXLSDJH��GH�OD�VRXSOHVVH�GHV�DJUÙV��
HW�GH�OD�IDFLOLWÚ�GH�OD�PHU��&RQVLGÚUH]�GRQF�OHV�IDFXOWÚV�LQWHOOHFWXHOOHV�GH�O
ÓPH��FRPPH�OHV�DJUÙV�HW�OD�PDQCXYUH�
��OHV�FKRVHV�FDFKÚHV�DX[�UHJDUGV�GH�O
KRPPH��FRPPH�OHV�YHQWV�HW�OHV�IORWV��HW�OHV�MXVWHV�SUÚGLFWLRQV�GH�OD�
GLYLQDWLRQ��FRPPH�OHV�SURQRVWLFV�GX�SLORWH��6L�OH�PÚODQJH�GH�FHW�RUGUH�GH�FKRVHV�HPEDUUDVVH�YRWUH�UDLVRQQHPHQW��
ÚFRXWH]�3ODWRQ��TXL�GLW�TXH���'LHX�JRXYHUQH�O
XQLYHUV��TX
DSUÙV�OXL��O
RFFDVLRQ�HW�OD�IRUWXQH�JRXYHUQHQW�OHV�FKRVHV�
KXPDLQHV�������HQ�\�MRLJQDQW�O
DGUHVVH��WURLVLÙPH�SXLVVDQFH��SOXV�EÚQLJQH�TXH�OHV�GHX[�DXWUHV�¬��&DU��DX�IRUW�G
XQ�
RUDJH��MH�UHJDUGH�FRPPH�XQ�SOXV�JUDQG�ELHQ�G
DYRLU�OH�VHFRXUV�G
XQ�SLORWH��TXH�G
HQ�ÛWUH�SULYÚ��
9,,,��&HWWH�PDWLÙUH�GH�OD�GLYLQDWLRQ�MHWWH�PRQ�ÓPH�GDQV�O
HPEDUUDV��-H�QH�SHX[�PH�GÚFLGHU��QL�Ñ�OD�PÚSULVHU�
HQWLÙUHPHQW��QL�Ñ�SUHQGUH�GDQV�OD�UDLVRQ�KXPDLQH�XQH�SOHLQH�FRQILDQFH��0DLV��VHPEODEOH�Ñ�FHV�DQLPDX[�
DPSKLELHV��TXL�SDUWDJHQW�DYHF�OHV�RLVHDX[�OD�IDFXOWÚ�GH�V
ÚOHYHU�HW�GH�SODQHU�GDQV�OHV�DLUV��OH�WUDLQ�GH�OD�YLH�GH�
O
KRPPH�PH�SDUDßW�ÛWUH�VRXPLV�Ñ�XQH�GRXEOH�LQIOXHQFH��HW�VH�SDUWDJHU�HQWUH�OH�OLEUH�DUELWUH�HW�OD�QÚFHVVLWÚ��7HO�
VHUDLW�OH�OLEUH�DUELWUH�G
XQ�KRPPH�FKDUJÚ�GH�FKDßQHV��HW�TXL�VXLYUDLW�QÚDQPRLQV��GH�OXL�PÛPH��VHV�FRQGXFWHXUV��
&HOD�PH�GRQQH�ELHQ�OD�QRWLRQ�GH�OD�QÚFHVVLWÚ��PDLV�MH�Q
DL�SRLQW�GH�WHUPH�SRXU�O
H[SULPHU�SURSUHPHQW��&DU��VL�MH�
O
DSSHOOH�IDWDOLWÚ��M
HPSORLH�XQ�PRW�VXU�OHTXHO�OHV�RSLQLRQV�GHV�KRPPHV�QH�VRQW�SRLQW�G
DFFRUG��4X
HVW�FH��HQ�HIIHW��
TXH�OD�IDWDOLWÚ"�4XHOOH�HVW�VD�QDWXUH��TXHOOH�HVW�VRQ�HVVHQFH"���(VW�HOOH�XQ�GHV�'LHX[�TXL�KDELWHQW�O
LPPHQVLWÚ�GHV�
¬�FLHX[������¬�"�/H�PDO�Q
HVW�SRLQW�VRQ�RXYUDJH��/HV�FDODPLWÚV�KXPDLQHV�QH�WLHQQHQW�SRLQW�DX�GHVWLQ���&DU�LO�Q
HVW�
SDV�SHUPLV�G
LPSXWHU�OH�PDO�DX[�'LHX[�����������6L�HOOH�HVW�XQ�GHV�KRPPHV�PRUWHOV�TXL�KDELWHQW�OD�WHUUH�����¬��F
HVW�
XQ�PHQVRQJH�GH�OD�SDUW�G
(OSÚQRU��GH�GLUH����8Q�IXQHVWH�GHVWLQ�HVW�OD�FDXVH�GH�PD�EOHVVXUH������¬���&
HVW�XQ�
PHQVRQJH��GH�OD�SDUW�G
$JDPHPQRQ��GH�GLUH����&H�Q
HVW�SDV�PRL�TXL�VXLV�OH�FRXSDEOH��F
HVW�-XSLWHU��F
HVW�OH�
'HVWLQ��FH�VRQW�OHV�)XULHV������¬��
,;��&HV�PRWV�QH�PH�SDUDLVVHQW�ÛWUH�TXH�GH�VSÚFLHX[�GÚWRXUV�GH�OD�PÚFKDQFHWÚ�KXPDLQH��SRXU�DWWULEXHU�Ñ�XQ�
PDXYDLV�JÚQLH��DX[�SDUTXHV��RX�DX[�IXULHV��VHV�SURSUHV�IRUIDLWV��4XH�GH�SDUHLOOHV�H[FXVHV�VRLHQW�HPSOR\ÚHV�GDQV�
OHV�WUDJÚGLHV��QRXV�QH�FKLFDQHURQV�SDV�OHV�SRÙWHV�VXU�OHXUV�H[SUHVVLRQV��0DLV�OH�GUDPH�GH�OD�YLH�Q
DGPHW�SRLQW�
FHV�IXWLOLWÚV��/HV�)XULHV��OHV�3DUTXHV��OHV�'LHX[�GX�VHFRQG�RUGUH��HW�OHV�DXWUHV�SXLVVDQFHV�TXL�GÚVLJQHQW�OD�IDWDOLWÚ��
VRXV�XQH�GÚQRPLQDWLRQ�TXHOFRQTXH��UHQIHUPÚHV�GDQV�OH�VHLQ�G
$JDPHPQRQ��OH�GÚFKLUHQW����SDUFH�TX
LO�Q
D�SRLQW�
PRQWUÚ�OHV�ÚJDUGV�FRQYHQDEOHV�DX�SUHPLHU�GHV�KÚURV�GHV�*UHFV������¬��&H�VRQW�FHV�SXLVVDQFHV�TXL�SORQJHQW�
(OSÚQRU�GDQV�O
LYUHVVH��TXL�FRQGXLVHQW�7K\HVWH�DX[�QRFHV�GH�VRQ�IUÙUH��TXL�DUPHQW�BGLSH�G
XQ�IHU�SDUULFLGH��&H�
VRQW�HOOHV�TXL�SRXVVHQW�OHV�FDORPQLDWHXUV�GHYDQW�OHV�7ULEXQDX[��OHV�SLUDWHV�VXU�OHV�RQGHV��O
DVVDVVLQ�FRQWUH�VD�
YLFWLPH��HW�O
LQWHPSÚUDQW�DX[�YROXSWÚV��(OOHV�VRQW�OD�VRXUFH�GHV�PDOKHXUV�GHV�KRPPHV��/D�IRXOH�GHV�PDX[�ÚPDQH�
G
HOOHV��FRPPH�OD�ODYH�V
ÚODQFH�GHV�JRXIIUHV�GH�O
(WQD��HW�OD�SHVWH�GHV�VDEOHV�EUìODQWV�GH�O
ºWKLRSLH��±�OD�YÚULWÚ��OD�
ODYH�GH�O
(WQD�QH�YD�SRLQW�DX�GHOÑ�GHV�UÚJLRQV�TXL�O
HQYLURQQHQW��HW�OD�SHVWH�V
DUUÛWH��ORUVTX
HOOH�HVW�DUULYÚH�Ñ�
$WKÙQHV�������$X�OLHX�TXH�OHV�FDQDX[�GH�OD�PÚFKDQFHWÚ�VRQW�VDQV�QRPEUH��HW�YRQW�FRQWLQXHOOHPHQW�OHXU�WUDLQ��'H�
OÑ��OH�EHVRLQ�SHUSÚWXHO�GH�SUÚGLFWLRQV�HW�G
RUDFOHV��4XL�GRQF�VH�WURPSHUDLW�Ñ�SUÚGLUH�OH�VRUW�GH�OD�PÚFKDQFHWÚ��GH�
OD�GÚOR\DXWÚ��GH�O
LQWHPSÚUDQFH�"�$SROORQ�Q
HVW�SDV�OH�VHXO�TXL�DLW�SURQRVWLTXÚ�MXVWH��6RFUDWH�HQ�D�IDLW�DXWDQW��'H�OÑ�
YLHQW�TX
$SROORQ�ORXH�6RFUDWH�GH�IDLUH�OH�PÛPH�PÚWLHU�TXH�OXL�������
1�2�7�(�6��



������&HWWH�'LVVHUWDWLRQ�D�ÚWÚ�WUDGXLWH�HQ�ODWLQ��SDU�OH�FÚOÙEUH�*URWLXV��GDQV�FHOXL�GH�VHV�RXYUDJHV��Rê�LO�D�WUDLWÚ�GH�
O
2SLQLRQ�GHV�SKLORVRSKHV�WRXFKDQW�OH�'HVWLQ��S�����HW�VXLYDQWHV���
�����6DQV�GRXWH��GDQV�O
RUJDQLVDWLRQ�PLOLWDLUH�GHV�SHXSOHV�GH�O
DQWLTXLWÚ��OH�PRW�GH�'UDJRQ�Q
ÚWDLW�SDV�FRQQX��0DLV�
FHX[�TXL�VDYHQW�TX
XQH�GHV�UÙJOHV�IRQGDPHQWDOHV�GH�QRWUH�ODQJXH�HVW�ÚFULWH�GDQV�FH�YHUV�GH�%RLOHDX����6DQV�
FHVVH��HQ�ÚFULYDQW��YDULH]�YRV�GLVFRXUV�¬�VHQWLURQW�TXH�MH�QH�SRXYDLV�SDV�PHWWUH�GDQV�OD�PÛPH�SKUDVH��OHV�PRWV�
GH�FDYDOHULH�0ÚGLTXH�HW�GH�FDYDOHULH�GH�7KHVVDOLH���
�����+ÚURGRWH��DX��H�OLYUH�GH�VRQ�KLVWRLUH��Q¡������QRXV�D�FRQVHUYÚ�OHV�SURSUHV�WHUPHV�GH�O
2UDFOH��(QWUH
DXWUHV�
$XWHXUV�GH�O
DQWLTXLWÚ�TXL�IRQW�PHQWLRQ�GH�FH�WUDLW�KLVWRULTXH��RQ�SHXW�FRQVXOWHU�3LVLORVWUDWH��9LH�GHV�6RSKLVWHV��LQ�
SUD×PLR��&RUQÚOLXV�1ÚSRV�HW�3OXWDUTXH��9LH�GH�7KÚPLVWRFOH��-XVWLQ��OLY��,,������'LRQ�&KU\VRVWåPH��RUDLVRQ�����HW�
6\QÙVH��GH�LQVRPQLLV���
������±�O
H[FHSWLRQ�G
ºSLFXUH��OHV�SKLORVRSKHV��HW�SULQFLSDOHPHQW�OHV�3ODWRQLFLHQV��RQW�UHFRQQX�OD�WRXWH�VFLHQFH�GX�
'LHX�VXSUÛPH��3ODWRQ�SHQVDLW��G
DLOOHXUV��TXH�'LHX�QH�FRPPXQLTXDLW�MDPDLV�LPPÚGLDWHPHQW�DYHF�OHV�KRPPHV��
PDLV�TX
LO�VH�VHUYDLW�SRXU�FHOD��GH�O
LQWHUPÚGLDLUH�GHV�'LHX[�GX�VHFRQG�RUGUH��9R\H]�$SXOÚH��GX�'LHX�GH�6RFUDWH��
��&
HVW��GLW�3ODWRQ��GDQV�VRQ�6\PSRVLDTXH�F
HVW�SDU�OH�PR\HQ�GH�FHV�'LHX[�TXH�V
RSÙUH�WRXW�FH�TXL�FRQVWLWXH�OD�
'LYLQDWLRQ��'
DLOOHXUV��'LHX�QH�VH�PHW�SHLQW�HQ�FRPPHUFH�GLUHFW�DYHF�OHV�KRPPHV¬��$OFLQRíV�V
HQ�H[SOLTXH�ELHQ�
GLVHUWHPHQW��DX���H�FKDSLWUH�GH�VRQ�,QWURGXFWLRQ�Ñ�OD�SKLORVRSKLH�GH�3ODWRQ��S������2Q�SHXW�FRQVXOWHU�OÑ�GHVVXV�
0DUWLDQXV�&DSHOOD��OLY��,,��S�������3RUSK\UH��GH�O
$EVWLQHQFH�GHV�YLDQGHV��OLY��,,��S�����3OXWDUTXH��GDQV�VRQ�7UDLWÚ�GH�
OD�'ÚIDLOODQFH�GHV�2UDFOHV��HW�7KÚRGRUHW��GDQV�VHV�7KÚUDSHXWLTXHV��OLY��;��SDJ������HW������
�����9R\H]�FL�GHVVXV��'LVVHUW��;9,,��VHFW��9,��DLQVL�TXH�OD�QRWH�UHODWLYH�Ñ�&UÚVXV��
������,VDDF�&DVDXERQ�D�FLWÚ�FH�SDVVDJH�GH�0D[LPH�GH�7\U��GDQV�XQH�GH�FHV�VDYDQWHV�QRWHV��GRQW�LO�D�FRPSRVÚ�
VRQ�&RPPHQWDLUH�VXU�OHV�&DUDFWÙUHV�GH�7KÚRSKUDVWH��9R\H]�FHW�RXYUDJH�GX�PRUDOLVWH�*UHF��FK��9,���íâî��
«íìêì�Þï��HW�OD�QRWH�GH�&DVDXERQ�VXU�OHV�PRWV��çÞ��»ê�åÞ�éÞðæ�áæ��ñì�ï�ôÞèçì~ï�»è�àâæê��
�����±�OD�ILQ�GX�VHFRQG�OLYUH�GH�OD�5ÚSXEOLTXH��3ODWRQ�SRVH�G
DERUG�HQ�SULQFLSH��TXH�OH�YUDL�PHQVRQJH�HVW�
ÚJDOHPHQW�GÚWHVWÚ�GHV�KRPPHV�HW�GHV�'LHX[��0DLV�ELHQWåW�DSUÙV��LO�ÚWDEOLW�XQH�GLVWLQFWLRQ�HQWUH�FH�TX
LO�DSSHOOH�OH�
PHQVRQJH�SURSUHPHQW�GLW��RX�O
LJQRUDQFH�GDQV�O
ÓPH��HW�HQWUH�OH�PHQVRQJH�GDQV�OHV�SDUROHV��HW�F
HVW�GH�FH�
GHUQLHU�TX
LO�HQVHLJQH�FH�TXH�GLW�LFL�0D[LPH�GH�7\U��TX
LO���HVW�GHV�FLUFRQVWDQFHV�Rê�OH�PHQVRQJH�GDQV�OHV�
SDUROHV��SHUG�FH�TX
LO�D�G
RGLHX[��SDUFH�TX
LO�GHYLHQW�XWLOH�¬��,O�MXVWLILH�FHWWH�GRFWULQH�SDU�GHX[�H[HPSOHV����/H�
PHQVRQJH��GLW�LO��Q
D�W�LO�SDV�VRQ�XWLOLWÚ��ORUVTX
RQ�V
HQ�VHUW�SRXU�WUHPSHU�XQ�HQQHPL��RX�PÛPH�XQ�DPL��TXH�OD�
IXUHXU�RX�OD�GÚPHQFH�SRUWH�Ñ�TXHOTXH�DFWLRQ�PDXYDLVH�HQ�VRL��OH�PHQVRQJH�GHYHQDQW�DORUV�XQ�UHPÙGH�TXH�O
RQ�
HPSORLH�SRXU�OH�GÚWRXUQHU�GH�VRQ�GHVVHLQ�¬�"�-H�PH�VXLV�VHUYL�GH�OD�WUDGXFWLRQ�GH�*URX��WRP��,��S������HW�VXLYDQWH��
������'DYLHV�HW�0DUNODQG�VRQW�OHV�VHXOV�TXL�VH�VRLHQW�DSHUØXV�TXH�OH�WH[WH�ÚWDLW�FRUURPSX�HX�FHW�HQGURLW��-
DL�VXLYL�
OD�FRUUHFWLRQ�GH�FH�GHUQLHU��
�����/HV�FULWLTXHV�QH�VRQW�SDV�G
DFFRUG�VXU�OH�QRP�SURSUH�GX�SHUVRQQDJH�FLWÚ�LFL�SDU�0D[LPH�GH�7\U��$X�PLOLHX�GH�
FHV�YDULDQWHV��OH�SOXV�VìU�HVW�GH�V
HQ�WHQLU�Ñ�OD�OHØRQ�GHV�GHX[�PDQXVFULWV��GRQW�'DYLHV�HW�0DUNODQG�RQW�UHFRQQX�OD�
VXSÚULRULWÚ��OHVTXHOV�SRUWHQW�7LP�VLRZ��7LPÚVLDV��HW�DORUV�FH�7LPÚVLDV�VHUD�OH�PÛPH�TXH�FHOXL�GRQW�SDUOH�
+ÚURGRWH��GDQV�VRQ�OLYUH�SUHPLHU��Q¡������1ÚDQPRLQV�+HLQVLXV�D�PLHX[�DLPÚ�OLUH��Ñæé�ðæÞï��TXH�Ñæé�ðæìï��VXU�OD�
IRL�GH�3OXWDUTXH��GDQV�VRQ�7UDLWÚ�GHV�3UÚFHSWHV�G
DGPLQLVWUDWLRQ�SXEOLTXH��Q¡������ÚGLWLRQ�GH�&XVVDF��W��;9���HW�VXU�
FHOOH�G
ºOLHQ��GDQV�VHV�+LVWRLUHV�GLYHUVHV��O��;,,��FK�����
������&H�SDVVDJH�HVW�HPSUXQWÚ�GH�OD�WUDJÚGLH�G
(XULSLGH��LQWLWXOÚH��OHV�3KÚQLFLHQQHV����H�YHUV��&H�IXW�OD�UÚSRQVH�
TXH�OLW�Ñ�/DàXV��5RL�GH�7KÙEHV��O
2UDFOH�TX
LO�FRQVXOWD��SHX�GH�WHPSV�DSUÙV�VRQ�PDULDJH��
�����$ULVWRWH��DX�WURLVLÙPH�OLYUH�GH�VD�5KÚWRULTXH��FKDS�����FLWH�FH�YHUV�SRXU�H[HPSOH��GH�O
DUWLILFLHXVH�DPELJXàWÚ�
TXH�OHV�2UDFOHV�PHWWDLHQW�GDQV�OHXUV�UÚSRQVHV��9R\H]�+ÚURGRWH��OLE��,��Q¡������
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GHPHXUH�GH�-XSLWHU��RX�GX�',(8�VXSUÛPH��DLQVL�TXH�QRWUH�$XWHXU�O
LQVLQXH�SOXV�EDV��
�����0D[LPH�GH�7\U�HPSUXQWH�LFL�OH�ODQJDJH�G
+RPÙUH��DX�VHL]LÙPH�FKDQW�GH�O
,OLDGH�����H�YHUV��HW��VHORQ�
&DPÚUDULXV��RQ�GRLW�HQWHQGUH�FH�SDVVDJH�FRPPH�GÚVLJQDQW�FHV�SHXSOHV�EDUEDUHV�HW�QRPDGHV��TXL�PÙQHQW�XQH�
YLH�HUUDQWH�HW�YDJDERQGH��HW�TXL�VRQW�ÚWUDQJHUV�Ñ�WRXV�OHV�XVDJHV�GH�OD�FLYLOLVDWLRQ��9R\H]�'LVVHUW��;,9��VHFW��,��,Q�
ILQ��
�����0DUNODQG�DGPHW�OH�VHQV�TXL�UÚVXOWH�GX�PRW�èî�éâêìï���PDLV�FHOD�QH�O
HPSÛFKH�SDV�GH�FRQMHFWXUHU��DYHF�
TXHOTXH�SUREDELOLWÚ��TXH�0D[LPH�GH�7\U�D�ÚFULW�çáòî�éâêìï��LQDFFHVVLEOHV�DX[�ODPHQWDWLRQV�HW�DX[�FKDJULQV��
�����0D[LPH�GH�7\U�GLW�LFL�TXH�OHV�'LHX[�GX�VHFRQG�RUGUH�QH�SHXYHQW�SRLQW�ÛWUH�EOHVVÚV��HW�LO�HQ�GRQQH�SRXU�UDLVRQ�
XQ�YHUV�G
+RPÙUH��HPSUXQWÚ�G
XQ�SDVVDJH��Rê�FH�SRÙWH�GLW�WRXW�OH�FRQWUDLUH�GHV�'LHX[��PÛPH�GX�SUHPLHU�RUGUH��
SXLVTX
LO�\�SDUOH�GH�OD�EOHVVXUH�TXH�9ÚQXV�UHØXW��Ñ�OD�PDLQ��GH�OD�SDUW�GH�'LRPÙGH��(W�G
DLOOHXUV��GLUH�TXH�FHV�
'LHX[�QH�SHXYHQW�SRLQW�ÛWUH�EOHVVÚV��SDUFH�TX
LOV�QH�PDQJHQW�SRLQW�GH�SDLQ��HW�TX
LOV�QH�ERLYHQW�SRLQW�GH�YLQ���,OV�
PDQJHDLHQW�GX�PRLQV�O
DPEURLVLH��HW�EXYDLHQW�OH�QHFWDU��HW��VHORQ�OD�MXGLFLHXVH�REVHUYDWLRQ�GH�&DPÚUDULXV��LO�\�D�
EHDXFRXS�G
DQLPDX[�TXL�QH�PDQJHQW�SRLQW�GH�SDLQ��HW�QH�ERLYHQW�SRLQW�GH�YLQ��HW�QH�ODLVVHQW�SDV�G
ÛWUH�VXMHWV�DX[�
PDX[�SK\VLTXHV�HW�Ñ�OD�PRUW��
�����9R\H]�O
2G\VVÚH���H��FKDQW�����H�YHUV��HW�/XFUÙFH��GH�UHUXP�QDWXUD��OLE��,,��YHUV����HW�����
������'DQV�XQH�QRWH�SUÚFÚGHQWH��0DUNODQG�D�SURXYÚ�TXH�OH�PRW�«îâñ�ê�GHYDLW�V
HQWHQGUH��LFL��GH�OD�SUXGHQFH�
KXPDLQH��
������0D[LPH�GH�7\U�HPSUXQWH��LFL��OH�ODQJDJH�GH�3ODWRQ��DX�TXDWULÙPH�OLYUH�GHV�/RLV��9R\H]�+LÚURFOÙV��GDQV�VRQ�
7UDLWÚ�GH�OD�3URYLGHQFH��S�������HW�6WREÚH��'LVFRXUV�/9,,,��S�������
�����9R\H]�O
2G\VVÚH��VL[LÙPH�FKDQW�����H�YHUV��
�����3ODWRQ�V
H[SOLTXH�G
XQH�PDQLÙUH�ELHQ�SUÚFLVH��HQ�HIIHW��VXU�FH�SRLQW�IRQGDPHQWDO�GH�VD�GRFWULQH��GDQV�OH�
VHFRQG�OLYUH�GH�VD�5ÚSXEOLTXH��SDJ�������GH�OD�WUDGXFWLRQ�TXH�M
DL�GÚMÑ�HX�RFFDVLRQ�GH�FLWHU����',(8��ÚWDQW�
HVVHQWLHOOHPHQW�ERQ��Q
HVW�SDV�FDXVH�GH�WRXWHV�FKRVHV��FRPPH�RQ�OH�GLW�FRPPXQÚPHQW��HW�SDUFH�TXH�OHV�ELHQV�HW�
OHV�PDX[�VRQW�WHOOHPHQW�SDUWDJÚV�HQWUH�OHV�KRPPHV��TXH�OH�PDO�\�GRPLQH��',(8�Q
HVW�FDXVH�TXH�G
XQH�SDUWLH�GH�
FH�TXL�DUULYH�DX[�KRPPHV��HW�LO�QH�O
HVW�SRLQW�GH�WRXW�OH�UHVWH��2Q�QH�GRLW�DWWULEXHU�OHV�ELHQV�TX
Ñ�OXL��4XDQW�DX[�
PDX[��LO�HQ�IDXW�FKHUFKHU�XQH�DXWUH�FDXVH�TXH�',(8��,O�QH�IDXW�GRQF�SDV�DMRXWHU�IRL�Ñ�+RPÙUH��QL�Ñ�DXFXQ�DXWUH�
SRÙWH�DVVH]�LQVHQVÚ�SRXU�EODVSKÚPHU�FRQWUH�OHV�'LHX[��HW�SRXU�GLUH��TXH�GDQV�OH�SDODLV�GH�-XSLWHU��LO�\�D�GHX[�
WRQQHDX[�SOHLQV��O
XQ�GH�GHVWLQÚHV�KHXUHXVHV��O
DXWUH�GH�GHVWLQÚHV�PDOKHXUHXVHV��HWF��¬�9R\H]�OD�QRWH�GX�
WUDGXFWHXU�VXU�FH�SDVVDJH��
�����,ELGHP�����H�YHUV��
�����,ELGHP��RQ]LÙPH�FKDQW���H�YHUV��
�����9R\H]�O
,OLDGH��GL[�QHXYLÙPH�FKDQW����H�YHUV��
�����9R\H]�O
,OLDGH��RQ]LÙPH�FKDQW�����H�YHUV��
�����1RWUH�$XWHXU�IDLW�DOOXVLRQ��LFL��Ñ�OD�SHVWH��TXL�SDVVD�GH�O
ºJ\SWH�GDQV�O
$WWLTXH��Ñ�O
ÚSRTXH�GH�OD�JXHUUH�GX�
3ÚORSRQQÙVH��9R\H]�FL�GHVVXV�'LVVHUW��;,,,�����HW�7KXF\GLGH��OLE��,,��S�������
�����9R\H]�'LRJÙQH�/DÜUFH��OLYUH�VHFRQG��9LH�GH�6RFUDWH��OH�6FKROLDVWH�G
$ULVWRSKDQH��VXU�OH����H�YHUV�GHV�
1XÚHV��7HUWXOOLHQ��GDQV�VRQ�$SRORJÚWLTXH��FKDS������9R\H]�HQFRUH�FL�GHVVXV��'LVVHUW��,;��VHFW��,��HW�;;;,;��VHFW��
9���
',66(57$7,21�;;���
/
DPL��Ñ�TXRL�OH�GLVWLQJXH�W�RQ�GX�IODWWHXU�����"��
�352',&86��GDQV�XQ�GH�VHV�DSRORJXHV������IDLW�LQWHUYHQLU�+HUFXOH�SUÙV�GH�SDVVHU�GH�O
DGROHVFHQFH�Ñ�O
ÓJH�YLULO��,O�
OH�PHW�HQ�IDFH�GH�GHX[�FKHPLQV��DX�ERXW�GH�FKDFXQ�GHVTXHOV�VRQW�OD�9HUWX�HW�OD�9ROXSWÚ��SRXU�DWWLUHU��FKDFXQH�GH�



VRQ�FåWÚ��FHX[�TXL�VH�SUÚVHQWHQW��,O�GRQQH�Ñ�O
XQH�XQ�DLU�YÚQÚUDEOH��XQ�H[WÚULHXU�LPSRVDQW��XQH�GÚPDUFKH�
PHVXUÚH��XQH�YRL[�KDUPRQLHXVH��GHV�\HX[�GRX[��XQ�FRVWXPH�GÚFHQW���Ñ�O
DXWUH��XQ�DLU�GH�PROOHVVH��GH�
GÚOLFDWHVVH��GH�OX[H��GHV�\HX[�IULSRQV��GHV�DOOXUHV�LPPRGHVWHV��HW�XQH�YRL[�VDQV�DJUÚPHQW��+HUFXOH�MHWWH�XQ�FRXS�
G
RHLO�VXU�O
XQH�HW�VXU�O
DXWUH���HW��GLJQH�ILOV�GH�-XSLWHU��DSUÙV�DYRLU�GLW�DGLHX�Ñ�OD�9ROXSWÚ��LO�V
DEDQGRQQH�Ñ�OD�
FRQGXLWH�GH�OD�9HUWX��9R\RQV��IDLVRQV�DXVVL�XQ�DSRORJXH���VXSSRVRQV�GHX[�URXWHV�RXYHUWHV��HW�XQ�KRPPH�GH�ELHQ�
D\DQW�Ñ�FKRLVLU��±�O
HQWUÚH�GH�O
XQH��SODØRQV�XQ�DPL��DX�OLHX�GH�OD�9HUWX���HW�Ñ�O
HQWUÚH�GH�O
DXWUH��XQ�IODWWHXU������DX�
OLHX�GH�OD�9ROXSWÚ��,OV�GLIIÚUHURQW�HQWU
HX[��SDU�O
H[WÚULHXU��SDU�OD�SK\VLRQRPLH��SDU�OH�FRVWXPH��SDU�O
DFFHQW��HW�SDU�OD�
GÚPDUFKH��/
XQ�SDUDßWUD�OH�SOXV�DJUÚDEOH��HW�O
DXWUH�OH�VHUD�YÚULWDEOHPHQW��/
XQ��SUÚVHQWDQW�OD�PDLQ�G
XQ�DLU�ULDQW��
LQYLWHUD�OH�YR\DJHXU�Ñ�OH�VXLYUH���LO�OH�ORXHUD��IHUD�O
HPSUHVVÚ��LO�SURGLJXHUD�OHV�LQVWDQFHV��OHV�SULÙUHV��LO�OXL�PRQWUHUD�
HQ�SHUVSHFWLYH�GH�JUDQGV�SODLVLUV��HW�VH�FKDUJHUD�GH�OH�FRQGXLUH�GDQV�XQ�OLHX�GH�GÚOLFHV��Rê�VRQW�GHV�SUÚV�IOHXULV��
GHV�HDX[�YLYHV��GHV�RLVHDX[�PÚORGLHX[��GHV�]ÚSK\UV�DJUÚDEOHV��GHV�DUEUHV�WRXIIXV��GHV�DOOÚHV�XQLHV��GH�MROLV�
FLUTXHV��GHV�MDUGLQV�YHUGR\DQWV��GHV�YHUJHUV�Rê�OHV�SRLUHV��OHV�SRPPHV��HW�OHV�UDLVLQV�VH�VXFFÙGHQW�VXU�OHXUV�WLJHV�
VDQV�LQWHUUXSWLRQ������/
DXWUH��DX�FRQWUDLUH��GLUD�SHX�GH�FKRVH��PDLV�LO�GLUD�OD�YÚULWÚ��,O�GLUD�TXH�OH�FKHPLQ�HVW�
UDERWHX[��HW�TX
RQ�\�D�SHX�GH�ERQV�PRUFHDX[��TX
LO�IDXW�TXH�OH�YR\DJHXU��DPL�GH�OD�9HUWX��VH�PHWWH�HQ�PDUFKH�
ELHQ�PXQL��TX
LO�VRLW�SUÛW�Ñ�WUDYDLOOHU��GDQV�O
RFFDVLRQ��SRXU�VH�UHSRVHU�HQVXLWH�Ñ�VRQ�DLVH���
,,��'
DSUÙV�FHV�GLVFRXUV��DXTXHO�GHV�GHX[�JXLGHV�OH�YR\DJHXU�GRQQHUD�W�LO�VD�FRQILDQFH"�$XTXHO��GHV�GHX[�OD�
UHIXVHUD�W�LO"�5ÚSRQGRQV�Ñ�O
DXWHXU�GH�FHW�DSRORJXH��TXH�V
LO�V
DJLW�G
XQ�PDOKHXUHX[�$VV\ULHQ������GH�6WUDWRQ�����GH�
3KÚQLFLH��GH�1LFRFOÙV�GH�&K\SUH��RX�GX�FÚOÙEUH�6\EDULWH������LO�GÚGDLJQHUD�O
DPL��LO�OH�SUHQGUD�SRXU�XQ�UXVWUH��VDQV�
SROLWHVVH�HW�VDQV�DPÚQLWÚ��LO�UHJDUGHUD�OH�IODWWHXU�FRPPH�XQ�KRPPH�JUDFLHX[��KRQQÛWH��G
XQH�SKLODQWKURSLH�
DGPLUDEOH��4XH�FH�JXLGH�PHUYHLOOHX[�VH�FKDUJH�GRQF�GH�FHW�ÚWUDQJHU��,O�OH�FRQGXLUD��RX�DX�IHX��FRPPH�LO�DGYLQW�Ñ�
O
$VV\ULHQ������RX�Ñ�OD�PLVÙUH��FRPPH�LO�DGYLQW�Ñ�6WUDWRQ��RX�DX[�IHUV��FRPPH�LO�DGYLQW�Ñ�1LFRFOÙV��RX�Ñ�WRXW�DXWUH�
PDO�YÚULWDEOH��VRXV�O
DSSDV�G
XQ�IDX[�SODLVLU��0DLV��VL�FHW�ÚWUDQJHU�HVW�GH�OD�WUHPSH�G
+HUFXOH��LO�FKRLVLUD�FHOXL�TXL�
FRQGXLW�DX�YUDL��LO�FKRLVLUD�O
DPL��FRPPH�+HUFXOH�FKRLVLW�OD�9HUWX���
,,,��/Ñ��VH�WHUPLQH�O
DSRORJXH��7RXUQRQV�QRXV�Ñ�SUÚVHQW�GX�FåWÚ�GH�OD�UDLVRQ��HW�FKHUFKRQV��DYHF�HOOH��Ñ�TXHO�VLJQH�
O
DPL�SHXW�ÛWUH�GLVWLQJXÚ�GX�IODWWHXU��/D�SLHUUH�GH�WRXFKH�IDLW�FRQQDßWUH�O
RU��SDU�OH�IURWWHPHQW��4XHOOH�VHUD�QRWUH�
SLHUUH�GH�WRXFKH�SRXU�OD�IODWWHULH�HW�SRXU�O
DPLWLÚ"�6HUD�FH�FH�TXL�HVW�OH�WHUPH�GH�O
XQH�HW�GH�O
DXWUH�"�0DLV��VL�QRXV�
DWWHQGRQV�MXVTXH�OÑ��FHWWH�PDUFKH�VHUD�VXMHWWH�Ñ�XQ�DXWUH�LQFRQYÚQLHQW��&DU��O
ÚSUHXYH�GRLW�DYRLU�OLHX�DYDQW�WRXWH�
RHXYUH��6L�RQ�Q
\�VRQJH�TX
DSUÙV�TX
RQ�HVW�HQJDJÚ��FHOXL�TXL�D�FRPPLV�FHWWH�LPSUXGHQFH��QH�SHXW�SOXV��ORUVTX
LO�
VH�UDYLVH��H[DPLQHU�HW�GLVFHUQHU�FRPPH�LO�FRQYLHQW��9HXW�RQ�GRQF�TXH�OH�IODWWHXU�HW�O
DPL�VRLHQW�PLV�GDQV�OH�
FUHXVHW�GH�OD�GRQ�OHXU�HW�GH�OD�YROXSWÚ"�0DLV�OD�IODWWHULH��OLYUÚH�Ñ�O
H[DJÚUDWLRQ�HW�Ñ�O
K\SHUEROH��HVW�OD�FKRVH�GX�
PRQGH�OD�SOXV�IÓFKHXVH�HW�OD�SOXV�DFFDEODQWH������DX�OLHX�TXH�O
DPLWLÚ�HVW�OD�FKRVH�GX�PRQGH�OD�SOXV�DJUÚDEOH��
ORUVTX
HOOH�SUHQG�ELHQ�VRQ�WHPSV��1H�MXJHRQV�GRQF�SRLQW�GHV�KRPPHV��QL�SDU�OH�ELHQ��QL�SDU�OH�PDO�TX
LOV�IRQW�������
,O�\�DXUDLW�HQFRUH�LFL�GH�O
ÚTXLYRTXH��&DU�WRXW�OH�WRUW�TXH�SHXW�QRXV�FDXVHU�XQ�IODWWHXU��F
HVW��RX�GH�QRXV�IDLUH�
GÚYRUHU�QRWUH�IRUWXQH��RX�GH�QRXV�SORQJHU�GDQV�OD�YROXSWÚ��2U��OD�SUHPLÙUH�GH�FHV�GHX[�FKRVHV�HVW�XQH�EDJDWHOOH��
/D�VHFRQGH��HVW�OH�FRPEOH�GHV�SODLVLUV��DX�OLHX�TXH�O
DPLWLÚ�D�IDLW�SOXVLHXUV�IRLV�SDUWDJHU�O
H[LO��O
RSSUREUH��OD�PRUW���
,9��&RPPHQW�GLVWLQJXHURQV�QRXV�GRQF�O
DPLWLÚ�GH�OD�IODWWHULH��VL�FH�Q
HVW�SDU�OHV�UÚVXOWDWV��F
HVW�Ñ�GLUH��RX�SDUOHV�
DYDQWDJHV��RX�SDU�OHV�LQFRQYÚQLHQWV�"�9R\RQV��H[DPLQRQV�OHV�VÚSDUÚPHQW�O
XQH�HW�O
DXWUH��&HOXL�TXL�QRXV�FRQGXLW�
Ñ�OD�YROXSWÚ�HVW�LO�XQ�DPL"�,O�\�D�JUDQGH�DSSDUHQFH���FDU��VL�FHOXL�OÑ�HVW�XQ�HQQHPL��TXL�QRXV�SURFXUH�GH�OD�GRXOHXU��
FHOXL�OÑ�HVW�XQ�DPL��TXL�VH�GRQQH�WRXV�OHV�VRLQV�SRVVLEOHV�SRXU�QRXV�SURFXUHU�GH�OD�YROXSWÚ��0DLV�LO�Q
HQ�HVW�SDV�
DLQVL��&DU�OH�0ÚGHFLQ�OH�SOXV�SKLODQWKURSH��OH�*ÚQÚUDO�OH�SOXV�YLJLODQW��OH�3LORWH�DYHF�OHTXHO�RQ�D�OH�SOXV�GH�VÚFXULWÚ��
VRQW�FHX[�TXL�FDXVHQW�OH�SOXV�GH�GRXOHXU�������'
XQ�DXWUH�FåWÚ��OHV�SÙUHV�DLPHQW�OHXUV�HQIDQWV��HW�OHV�PDßWUHV�
DLPHQW�OHXUV�GLVFLSOHV��4X
\�D�W�LO�FHSHQGDQW�GH�SOXV�IÓFKHX[�SRXU�XQ�HQIDQW��TXH�VRQ�SÙUH��SRXU�XQ�GLVFLSOH��TXH�
VRQ�PDßWUH"�8O\VVH�DXVVL�DLPDLW�EHDXFRXS�VHV�FRPSDJQRQV��OXL��TXL��VHORQ�O
H[SUHVVLRQ�G
+RPÙUH����EUDYD�
EHDXFRXS�GH�GDQJHUV��SRXU�VH�VDXYHU�OXL�PÛPH��HW�SRXU�UDPHQHU�VHV�FRPSDJQRQV�Ñ�,WKDTXH������¬��0DLV�VHV�



FRPSDJQRQV�Q
ÚWDLHQW�TXH�GHV�KRPPHV�LQWHPSÚUDQWV��VHQVXHOV��TXL�VH�FRQGXLVDLHQW�FRPPH�GHV�TXDGUXSÙGHV��
HQ�PDQJHDQW�OH�VXFFXOHQW�ORWR���F
HVW�OH�WHUPH�SDU�OHTXHO�OH�SRÙWH�GÚVLJQH�FH�JHQUH�GH������YROXSWÚ���,OV�VH�
SORQJÙUHQW�GDQV�WRXWHV�OHV�GLVVROXWLRQV��LOV�VH�OLYUÙUHQW�Ñ�WRXWHV�OHV�YROXSWÚV�TXH�OHXU�RIIULUHQW�OHXUV�KåWHV��HW�FH�QH�
IXW�TXH�PDOJUÚ�HX[��HW�HQ�IDLVDQW�FRXOHU�OHXUV�ODUPHV��TX
8O\VVH�SXW�OHV�UDPHQHU�Ñ�VHV�YDLVVHDX[��&H�Q
ÚWDLW�SDV�
DLQVL�TXH�VH�FRPSRUWDLW�(XU\PDTXH��SDUPL�OHV�DPDQV�GH�3ÚQÚORSH��&
ÚWDLW�XQ�WRXW�DXWUH�JHQUH�GH�IODWWHULH��,O�
SHUPHWWDLW�Ñ�VHV�ULYDX[�GH�PDQJHU�OHV�FRFKRQV�JUDV��OHV�SOXV�EHOOHV�FKÙYUHV��GH�ERLUH�OH�YLQ��Ñ�ORQJV�WUDLWV��GH�
V
DPXVHU�OD�QXLW�DYHF�OHV�SHWLWHV�VHUYDQWHV��GH�UXLQHU�OD�PDLVRQ�G
8O\VVH��HW�GH�SURSRVHU�Ñ�VD�IHPPH�GH�FRQYROHU���
9��9RXOH]�YRXV�GRQF�TXH��PHWWDQW�Ñ�SDUW�OD�YROXSWÚ�HW�OD�GRXOHXU��QRXV�QRXV�ERUQLRQV�Ñ�SODFHU�OD�IODWWHULH�VRXV�OHV�
HQVHLJQHV�GH�OD�PÚFKDQFHWÚ��HW�O
DPLWLÚ�VRXV�O
ÚWHQGDUG�GH�OD�YHUWX"�&DU��G
DLOOHXUV��O
DPLWLÚ�QH�YD�SDV�VDQV�
YROXSWÚ��QL�OD�IODWWHULH�VDQV�GRXOHXU��&H�VRQW�GHX[�FKRVHV��QDWXUHOOHPHQW�HW�QÚFHVVDLUHPHQW��DPDOJDPÚHV�O
XQH�
DYHF�O
DXWUH��&DU�OHV�PÙUHV�HW�OHV�QRXUULFHV�DLPHQW�OHXUV�QRXUULVVRQV��0DLV�HOOHV�WURXYHQW��G
DLOOHXUV��GH�OD�YROXSWÚ�
Ñ�OHXU�GRQQHU�OHXUV�VRLQV��HW�RQ�QH�VDXUDLW�VÚSDUHU��FKH]�HOOHV��FHW�DPRXU�GH�FHWWH�YROXSWÚ��$JDPHPQRQ�H[KRUWH�
0ÚQÚODV�Ñ���ÛWUH�KRQQÛWH�HQYHUV�WRXW�OH�PRQGH��Ñ�V
DEVWHQLU�G
DUURJDQFH������¬��3HQVH]�YRXV�TX
LO�OXL�DLW�FRQVHLOOÚ�
OD�IODWWHULH"�8O\VVH��V
ÚWDQW�VDXYÚ�Ñ�OD�QDJH��VXU�OH�WHUULWRLUH�GHV�3KÚDFLHQV��VRUW�QX�GHV�EURXVVDLOOHV�GRQW�LO�V
ÚWDLW�
IDLW�XQ�OLW��LO�V
DYDQFH�YHUV�XQH�WURXSH�GH�MHXQHV�ILOOHV��TXL�V
DPXVHQW�Ñ�MRXHU��LO�UHFRQQDßW�XQH�3ULQFHVVH���LO�OD�
FRPSDUH���Ñ�0LQHUYH��HW�HQVXLWH�Ñ�XQH�EHOOH�SODQWH������¬���HW�LO�Q
\�D�SDV�G
DSSDUHQFH�TXH��SRXU�FHV�GHX[�
FRPSOLPHQWV��8O\VVH�VRLW�MDPDLV�DFFXVÚ�GH�IODWWHULH��&
HVW�SDU�O
LQWHQWLRQ��SDU�O
LQWÚUÛW��SDU�OH�PRWLI�TXL�IDLW�DJLU�
O
ÓPH��TXH�OD�IODWWHULH�VH�GLVWLQJXH�GH�O
DPLWLÚ��/H�*ÚQÚUDO�HW�OH�6ROGDW�SRUWHQW�ÚJDOHPHQW�OHV�DUPHV��0DLV�LOV�QH�
IRQW�SDV�OH�PÛPH�PÚWLHU��GDQV�OHV�PÛPHV�YXHV��,OV�GLIIÙUHQW�O
XQ�GH�O
DXWUH�SDU�O
LQWHQWLRQ��/H�SUHPLHU�FRPEDW�SRXU�
OD�GÚIHQVH�HW�OH�VDOXW�GH�VHV�DPLV��O
DXWUH�SRXU�O
DUJHQW�GH�FHOXL�TXL�OH�VWLSHQGLH��/
XQ�HVW�GH�ERQQH�YRORQWÚ��O
DXWUH�
Q
HVW�TX
XQ�PHUFHQDLUH��/
RQ�VH�UHSRVH�VXU�OD�IRL�GH�O
XQ��HW�O
DXWUH�WURPSH�VHV�DPLV�PÛPHV���
9,��,O�HQ�HVW�DLQVL�GX�IODWWHXU�HW�GH�O
DPL��4XRLTX
LOV�IDVVHQW�VRXYHQW�O
XQ�HW�O
DXWUH�OHV�PÛPHV�DFWLRQV��TXRLTX
LOV�
VXLYHQW�OHV�PÛPHV�SURFÚGÚV��LOV�VRQW�QÚDQPRLQV�GLIIÚUHQWV�O
XQ�GH�O
DXWUH��SDU�OH�PRWLI��OH�EXW��O
LQWHQWLRQ��/
DPL�PHW�
HQ�FRPPXQ�DYHF�VRQ�DPL�WRXW�FH�TXL�OXL�SDUDßW�XQ�ELHQ��HW�TXHOOH�TX
HQ�VRLW�OD�VHQVDWLRQ��IÓFKHXVH�RX�DJUÚDEOH��LO�
OD�SDUWDJH�ÚJDOHPHQW�DYHF�OXL��/H�IODWWHXU��DX�FRQWUDLUH��VDQV�FHVVH�RFFXSÚ�GH�VDWLVIDLUH�VHV�GÚVLUV��GLULJH�VD�
FRQGXLWH�YHUV�VRQ�SURSUH�DYDQWDJH��/
DPL�HVW�GH�PRLWLÚ�DYHF�VRQ�DPL��������OH�IODWWHXU��DX�FRQWUDLUH��HVW�FRQFHQWUÚ�
GDQV�O
ÚJRàVPH��/
DPL�GÚVLUH�G
LQVSLUHU�Ñ�VRQ�DPL�OD�PÛPH�SDVVLRQ�TX
LO�D�OXL�PÛPH�SRXU�OD�YHUWX���OH�IODWWHXU��DX�
FRQWUDLUH��QH�FKHUFKH�DXSUÙV�GH�OXL�TX
Ñ�PXOWLSOLHU�VHV�MRXLVVDQFHV��/
DPL�YLW�IDPLOLÙUHPHQW�HW�GH�SDLU�Ñ�
FRPSDJQRQ�DYHF�VRQ�DPL��OH�IODWWHXU��DX�FRQWUDLUH��UDPSH�SRXU�IDLUH�VD�FRXU�������/
DPL�Q
HPSORLH��GDQV�VRQ�
FRPPHUFH�DYHF�VRQ�DPL��TXH�GH�OD�FDQGHXU��GH�OD�YÚULWÚ���OH�IODWWHXU��DX�FRQWUDLUH��Q
\�PHW�TXH�GH�OD�IDXVVHWÚ�HW�GH�
O
K\SRFULVLH��/
DPL�SRUWH�VHV�YXHV�G
XWLOLWÚ�GDQV�O
DYHQLU���OH�IODWWHXU��DX�FRQWUDLUH��QH�VRQJH�TX
Ñ�WLUHU�SDUWL�GX�
SUÚVHQW��/
DPL�PÚULWH�TXH�O
RQ�FRQVHUYH�OH�VRXYHQLU�GH�VHV�DFWLRQV���OH�IODWWHXU��DX�FRQWUDLUH��D�EHVRLQ�TXH�O
RXEOL�
HQVHYHOLVVH�VHV�WXUSLWXGHV��/
DPL�VRLJQH�FH�TXL�HVW�Ñ�VRQ�DPL��FRPPH�ELHQ�FRPPXQ���OH�IODWWHXU��DX�FRQWUDLUH��OH�
SURGLJXH�FRPPH�ELHQ�G
DXWUXL��/
DPL�QH�SUHQG�TX
XQH�SDUW�OÚJÙUH�GDQV�OH�ERQKHXU�GH�VRQ�DPL��PDLV�LO�SDUWDJH�
ULJRXUHXVHPHQW�VRQ�PDOKHXU���OH�IODWWHXU��DX�FRQWUDLUH��HVW�LQVDWLDEOH��GDQV�OD�SURVSÚULWÚ��HW��GDQV�O
DGYHUVLWÚ��F
HVW�
FHOXL�TXL�\�SUHQG�OH�PRLQV�GH�SDUW��/
DPLWLÚ�HVW�XQH�FKRVH�ORXDEOH���OD�IODWWHULH��DX�FRQWUDLUH��QH�PÚULWH�TXH�OH�
EOÓPH��/
DPLWLÚ�HVW�G
XQ�HQVHPEOH��G
XQ�DFFRUG�UÚFLSURTXH���OD�IODWWHULH��DX�FRQWUDLUH��QH�YD�TXH�G
XQ�SLHG��&DU�
FHOXL�TXL��GDQV�OH�EHVRLQ�G
XQH�FKRVH��IDLW�OD�FRXU�Ñ�FHOXL�GH�TXL�LO�SHXW�O
REWHQLU��PHW�Ñ�GÚFRXYHUW�VRQ�LQIÚULRULWÚ�Ñ�
O
ÚJDUG�GH�FH�GHUQLHU��HQ�FH�TX
RQ�QH�OXL�UHQG�SDV�OHV�VRLQV�TX
LO�SURGLJXH��/
DPL�HVW�PDOKHXUHX[��V
LO�HVW�PÚFRQQX��
OH�IODWWHXU�HVW�SHUGX��V
LO�HVW�SÚQÚWUÚH��/
DPLWLÚ��PLVH�Ñ�O
ÚSUHXYH��UHVVHUUH�VHV�QRHXGV���OD�IODWWHULH�TXL�HVW�GÚYRLOÚH�
URPSW�OHV�VLHQV��/
DPLWLÚ�VH�IRUWLILH�DYHF�OH�WHPSV���OD�IODWWHULH�VH�GÚFÙOH�DYHF�OHV�DQQÚHV��/
DPLWLÚ�HVW�HQWLÙUHPHQW�
GÚVLQWÚUHVVÚH���OD�IODWWHULH�QH�YD�MDPDLV�VDQV�LQWÚUÛW��6
LO�H[LVWH�TXHOTXH�UHODWLRQ��TXHOTXH�FRPPHUFH�HQWUH�OHV�
'LHX[�HW�OHV�PRUWHOV��O
KRPPH�SLHX[�HVW�O
DPL�GHV�'LHX[��FHOXL�TXL�QH�OHV�KRQRUH�TXH�SDUFH�TX
LO�OHV�FUDLQW��HQ�HVW�OH�
IODWWHXU��/H�SUHPLHU�HVW�XQ�ÛWUH�KHXUHX[���OH�VHFRQG�HVW�XQ�ÛWUH�PLVÚUDEOH���



9,,,��'H�PÛPH�GRQF�TXH�O
DPL�GHV�'LHX[��IRUW�GH�VD�YHUWX��V
DSSURFKH�G
HX[�DYHF�FRQILDQFH��HW�TXH�FHOXL�TXL�Q
D�
SRXU�HX[�TXH�GHV�VHQWLPHQWV�GH�FUDLQWH��Ñ�FDXVH�GH�OD�FRQVFLHQFH�GH�VD�PÚFKDQFHWÚ��QH�YD�YHUV�HX[�TX
HQ�
WUHPEODQW��TXH�GÚQXÚ�G
HVSÚUDQFH��HW�OHV�UHGRXWH�FRPPH�V
LOV�ÚWDLHQW�GHV�W\UDQV��GH�PÛPH�HQ�HVW�LO�GH�OD�IODWWHULH�
HW�GH�O
DPLWLÚ�HQWUH�OHV�KRPPHV��/D�SUHPLÙUH�D�GH�OD�KDUGLHVVH��GH�O
DVVXUDQFH���O
DXWUH�HVW�FRQWLQXHOOHPHQW�HQ�
WUDQVHV��HQ�SHUSOH[LWÚ��/HV�W\UDQV�Q
RQW�SRLQW�G
DPLV��OHV�5RLV�Q
RQW�SRLQW�GH�IODWWHXUV��&DU�OHV�5RLV�RQW�SOXV�GH�
UHVVHPEODQFH�DYHF�OHV�'LHX[�TXH�OHV�W\UDQV��/
DPLWLÚ�FRQVLVWH�GDQV�XQH�FRQIRUPLWÚ�GH�PRHXUV��DX�OLHX�TXH�OD�
PÚFKDQFHWÚ�QH�UHVVHPEOH�QL�Ñ�HOOH�PÛPH��QL�Ñ�OD�YHUWX��/
KRPPH�GH�ELHQ�HVW�O
DPL�GH�O
KRPPH�GH�ELHQ��FDU�LO�OXL�
UHVVHPEOH��0DLV�XQ�IODWWHXU��FRPPHQW�VHUDLW�LO�OH�IODWWHXU�GH�O
KRPPH�GH�ELHQ�"�,O�QH�VDXUDLW�OXL�HQ�LPSRVHU��6HUDLW�LO�
GRQF�OH�IODWWHXU�GX�PÚFKDQW"�0DLV�V
LO�UHVVHPEODLW�DX�PÚFKDQW��LO�QH�VHUDLW�SRLQW�VRQ�IODWWHXU��&DU�OD�IODWWHULH�
Q
DGPHW�SRLQW�GH�FRQIRUPLWÚ��GH�UHVVHPEODQFH��HW�V
LO�QH�OXL�UHVVHPEODLW�SDV��LO�Q
HQ�VHUDLW�SRLQW�O
DPL��'DQV�O
RUGUH�
SROLWLTXH��OD�IRUPH�GH�*RXYHUQHPHQW�Rê�OH�SRXYRLU�HVW�HQWUH�OHV�PDLQV�GHV�SOXV�JHQV�GH�ELHQ�������FRPSRUWH�
EHDXFRXS�G
DPLWLÚ��HW�OD�GÚPRFUDWLH�UHJRUJH�GH�IODWWHULH��2U��OD�SUHPLÙUH�GH�FHV�GHX[�IRUPHV�GH�*RXYHUQHPHQW�
YDXW�PLHX[�TXH�O
DXWUH��,O�Q
\�DYDLW�Ñ�/DFÚGÚPRQH�QL�GHV�&OÚRQV��QL�GHV�+\SHUEROXV��IODWWHXUV�SHUILGHV�G
XQ�SHXSOH�
FRUURPSX��±�OD�YÚULWÚ��(XSROLV��GDQV�VHV�&RPÚGLHV�������FRXYULW�GH�ULGLFXOH��DX�PLOLHX�GHV�IÛWHV�GH�%DFFKXV��
&DOOLDV��FHW�KRPPH�SULYÚ��TXL�SRUWDLW�VHV�IODJRUQHULHV��VHV�DGXODWLRQV��GDQV�WRXWHV�OHV�WDEOHV��Rê�FH�JHQUH�GH�WDOHQW�
ÚWDLW�UÚFRPSHQVÚ��DYHF�GHV�YDVHV��DYHF�GHV�FRXUWLVDQHV��RX�DXWUHV�YROXSWÚV�QRQ�PRLQV�VHUYLOHV�HW�QRQ�PRLQV�
LQIÓPHV��0DLV�TXL�DXUDLW�RVÚ�MRXHU�GDQV�XQH�&RPÚGLH��FH�PÛPH�SHXSOH�TXL�YHQDLW�ULUH�DX[�IDFÚWLHV�HW�DX[�
VDUFDVPHV�G
(XSROLV"�4XHO�WKÚÓWUH��TXHOOHV�IÛWHV�HìW�RQ�SX�FKRLVLU"�&RPPHQW�VH�SHUPHWWUH�XQH�SDUHLOOH�OLEHUWÚ�
HQYHUV�FHV�IRXOHV�GH�IODWWHXUV��TXL�QH�VH�FRQWHQWDLHQW�SDV�G
XQ�PÚGLRFUH�VDODLUH�HQ�IHVWLQV��RX�HQ�GÚEDXFKHV��
PDLV�TX
RQ�SD\DLW�DX[�GÚSHQV�GX�ERQKHXU�GH�WRXWH�OD�*UÙFH"�6L�OHV�$WKÚQLHQV�HXVVHQW�ÚWÚ�DVVH]�VDJHV�SRXU�
GÚGDLJQHU�WRXV�FHV�IODJRUQHXUV��HW�V
DEDQGRQQHU�DX[�FRQVHLOV�GH�1LFLDV�RX�GH�3ÚULFOÙV��DX�OLHX�GH�SHUILGHV�
FRQGXFWHXUV��LOV�DXUDLHQW�HX�GH�ERQV�JXLGHV���
9,,,��6L�QRXV�MHWRQV�OHV�\HX[�VXU�OHV�0RQDUFKLHV��QRXV�YHUURQV�0DUGRQLXV�IODWWHU�;HU[ÙV��XQ�%DUEDUH�DGXOHU�XQ�
%DUEDUH��XQ�LQVHQVÚ�IODJRUQHU�XQ�LQVHQVÚ��XQ�YLO�HVFODYH�UDPSHU�DX[�SLHGV�G
XQ�W\UDQ�SHUGX�GH�OX[H��$XVVL�OH�IUXLW�
GH�WDQW�GH�OÓFKHWÚ�HW�GH�WDQW�GH�EDVVHVVH�IXW�GH�PHWWUH�WRXWH�O
$VLH�HQ�DUPHV��GH�IRXHWWHU�OD�PHU��GH�FRQVWUXLUH�XQ�
SRQW�GH�EDWHDX[�VXU�O
+HOOHVSRQW��GH�FUHXVHU�OH�PRQW�$WKRV��HW��DSUÙV�WDQW�GH�VRLQV�HW�WDQW�G
HIIRUWV��G
ÛWUH�EDWWX��
PLV�HQ�GÚURXWH��HW�GH�FRXURQQHU�FHWWH�JUDQGH�ÚTXLSÚH�SDU�OD�PRUW�GH�VRQ�DXWHXU��/HV�0DFÚGRQLHQV�SURGLJXÙUHQW�
OHV�DGXODWLRQV�Ñ�$OH[DQGUH��4XHOV�HQ�IXUHQW�OHV�UÚVXOWDWV�"�8Q�FRVWXPH�3HUVDQ��GHV�DGRUDWLRQV�GH�%DUEDUHV��HW�
O
RXEOL�GX�VDQJ�GH�3KLOLSSH��G
+HUFXOH��HW�GHV�$UJÚDGHV�������4XH�GLURQV�QRXV�GHV�*RXYHUQHPHQWV�GHVSRWLTXHV�"�
&DU��VRXV�XQ�*RXYHUQHPHQW�Rê�WRXWHV�OHV�ÓPHV�VRQW�FRPSULPÚHV�SDU�OD�WHUUHXU��HW�SDU�XQ�SRXYRLU�W\UDQQLTXH��OÑ��
QÚFHVVDLUHPHQW�OD�IODWWHULH�GRLW�IOHXULU��HW�O
DPLWLÚ�ÛWUH�HQWHUUÚH��/HV�VFLHQFHV��OHV�EHDX[�DUWV�HX[�PÛPHV�QH�VRQW�
SRLQW�H[HPSWV�GH�FHWWH�HVSÙFH�GH�YLFH��8QH�DSSDUHQWH�LGHQWLWÚ�GH�SURFÚGÚV�FRQGXLW�Ñ��GHV�UÚVXOWDWV�GLIIÚUHQWV��
8QH�PXVLTXH�EÓWDUGH�WURPSD�OHV�KRPPHV�SDU�VHV�IODWWHULHV��ORUVTXH�OHV�'RULHQV�DEDQGRQQÙUHQW�OHXU�PXVLTXH�
LQGLJÙQH�HW�DJUHVWH��(Q�VH�SDVVLRQQDQW�SRXU�XQ�QRXYHDX�JHQUH�GH�VRQV��G
LQVWUXPHQWV�HW�GH�GDQVH��DX�PLOLHX�GH�
OHXU�YLH�SDVWRUDOH��LOV�ODLVVÙUHQW�GÚJÚQÚUHU�Ñ�OD�IRLV�OHXU�JHQUH�PXVLFDO�HW�OHXUV�PRHXUV��8QH�K\JLÙQH������EÓWDUGH�
WURPSD�OHV�KRPPHV�SDU�VHV�IODWWHULHV��ORUVTXH��UHQRQØDQW�DX�UÚJLPH�SUHVFULW�SDU�(VFXODSH�HW�VHV�GLVFLSOHV��LOV�
FUÚÙUHQW�O
DUW�GHV�$SLFLXV�������TXL�QH�OH�YDXW�SDV��IODWWHXU�SHUQLFLHX[�GHV�WHPSÚUDPHQWV�GÚSUDYÚV��,O�HQ�HVW�DLQVL�
GX�V\FRSKDQWH��GDQV�O
DUW�RUDWRLUH��,O�PHW�OD�UDLVRQ�HQ�FRQIOLW�DYHF�OD�UDLVRQ��LO�ÚGLILH�O
LQMXVWH�VXU�OH�MXVWH��HW�OH�YLFH�
VXU�OD�YHUWX�������/H�VRSKLVWH�MRXH�OH�PÛPH�UåOH��Ñ�O
ÚJDUG�GH�OD�SKLORVRSKLH��HW�FH�GHUQLHU�HVW�OH�SOXV�DGURLW��OH�SOXV�
VSÚFLHX[�GHV�IODWWHXUV���
127(6���
����&HWWH�'LVVHUWDWLRQ�D�ÚWÚ�WUDGXLWH�HQ�ODWLQ�SDU�-HDQ�&DVHOLXV��HW�LPSULPÚH�Ñ�5RVWRFN��HQ�������LQ��¡��-��$GDP�
6FKLHU�D�IDLW�LPSULPHU�Ñ�/HLSVLFN��HQ�������LQ��¡��OD�PÛPH�'LVVHUWDWLRQ��HQ�JUHF�HW�HQ�ODWLQ��FXP�QRWLV�YDULRUXP��HW�
DYHF�VHV�SURSUHV�DQQRWDWLRQV��3OXWDUTXH��D��SDUPL�VHV�PRUDOHV��XQ�7UDLWÚ�TXL�URXOH�VXU�OH�PÛPH�VXMHW���



����/H�VRSKLVWH�3URGLFXV�ÚWDLW�RULJLQDLUH�GH�&KLR��,O�IORULVVDLW�GX�WHPSV�GH�6RFUDWH��/H�6FKROLDVWH�G
$ULVWRSKDQH��
VXU�OH����H�YHUV�GHV�1XÚHV��SDUOH�GH�FHW�$SRORJXH�GH�3URGLFXV��6XLGDV��TXL�HQ�SDUOH�DXVVL��SDUDLW�Q
DYRLU�IDLW�TXH�
FRSLHU�FH�6FKROLDVWH��;ÚQRSKRQ��DX�FRPPHQFHPHQW�GX�VHFRQG�OLYUH�GH�VHV�0ÚPRLUHV��HVW�HQWUÚ�GDQV�WRXV�OHV�
GÚWDLOV�GH�FHW�$SRORJXH��2Q�SHXW�FRQVXOWHU�&LFÚURQ��GDQV�VHV�2IILFHV��OLY��,���FKDS�����4XLQWLOLHQ��GDQV�VHV�
,QVWLWXWLRQV�RUDWRLUHV��OLY��,;��FKDS������-XVWLQ��PDUW\U��GDQV�VRQ�$SRORJÚWLTXH��OLY��,,��FKDS������&OÚPHQW�
G
$OH[DQGULH��GDQV�VHV�6WURPDWHV��OLE��9��S�������3KLORVWUDWH��9LH�G
$SROORQLXV��OLY��9,��FKDS������HW�9LH�GHV�
6RSKLVWHV��OLY��,��HQILQ��7KÚPLVWLXV��2UDLVRQ�;;,,���
����/D�IODWWHULH�HVW�XQ�YLFH�WURS�FRPPXQ��GDQV�OD�VRFLÚWÚ��HW�WURS�IXQHVWH�HQ�PÛPH�WHPSV��SRXU�TXH�OH�FÚOÙEUH�
7KÚRSKUDVWH��OH�/DEUX\ÙUH�GHV�$QFLHQV��DLW�QÚJOLJÚ�GH�QRXV�HQ�WUDFHU�OH�SRUWUDLW�HQ�PLQLDWXUH��GDQV�VHV�
&DUDFWÙUHV��,O�\�D�SOXV���TXHOTXHV�$XWHXUV�GH�O
DQWLTXLWÚ�SUÚWHQGHQW�TXH�FHW�LOOXVWUH�SHLQWUH�GHV�PRHXUV�ÚFULYLW��VXU�
FHWWH�PDWLÙUH��XQ�7UDLWÚ�H[�3URIHVVR��TXL�Q
HVW�SRLQW�SDUYHQX�MXVTX
Ñ�QRXV��HW�O
RQ�WURXYH��HQ�HIIHW��O
ÚORJH�GH�FH�
7UDLWÚ��GDQV�OH�VL[LÙPH�OLYUH�GHV�'LSQRVRSKLVWHV�G
$WKÚQÚH��/H�PÛPH�$XWHXU�QRXV�DSSUHQG�TXH�0ÚQDQGUH�DYDLW�
PLV�FH�VXMHW�VXU�OD�VFÙQH��DLQVL�TX
(XSROLV��DXWUH�SRÙWH�FRPLTXH��GRQW�QRXV�GLURQV�XQ�PRW�WRXW�Ñ�O
KHXUH���
����0D[LPH�GH�7\U�IDLW�DOOXVLRQ��GDQV�FH�SDVVDJH��DX�MDUGLQ�G
$OFLQRíV��GRQW�+RPÙUH�D�IDLW�XQH�VL�GÚOLFLHXVH�
GHVFULSWLRQ��GDQV�OH��H�OLYUH�GH�O
2G\VVÚH���
����'H�6DUGDQDSDOH���
����,O�V
DJLW�LFL�GH�6WUDWRQ��5RL�GH�6LGRQ��GDQV�OD�3KÚQLFLH��$WKÚQÚH�UDFRQWH�VRQ�KLVWRLUH��DX���¡�OLYUH�GH�VHV�
'LSQRVRSKWVWHV��,O�VH�IDLVDLW�XQ�SRLQW�G
KRQQHXU�GH�ULYDOLVHU�SRXU�OD�PDJQLILFHQFH�HW�OH�OX[H�DYHF�1LFRFOÙV��5RL�GH�
&K\SUH��TXL�HQ�IDLVDLW�DXWDQW��Ñ��VRQ�ÚJDUG��ºOLHQ��TXL�SDUOH�GH�O
XQ�HW�GH�O
DXWUH��GDQV�OH�FKDS����GX�OLYUH�9,,,�GH�VHV�
+LVWRLUHV�GLYHUVHV��UHPDUTXH�TXH�FHV�GHX[�3ULQFHV�SÚULUHQW�GH�PRUW�YLROHQWH���
����1RWUH�$XWHXU�IDLW�DOOXVLRQ�Ñ�6P\QGLULGH��FH�6\EDULWH�FÚOÙEUH��GRQW�LO�D�SDUOÚ�SOXV�KDXW��'LVVHUW��,,,��VHFW��,;���
����9RLFL�FH�TXH�-XVWLQ��O
$EUÚYLDWHXU�GH�7URJQH�3RPSÚH��UDSSRUWH�GH�OD�ILQ�WUDJLTXH�GH�6DUGDQDSDOH���9LFWXV��LQ�
UHJLDP�VH�UHFLSLW��HW�H[WUXFWD�LQFHQVDTXH�S\UD��HW�VH�HW�GLYLWLDV�VXDV�LQ�LQFHQGLXP�PLWWLW��KRF�VROR�LPLWDWXV�YLUXP��
OLE��,��FDS������
����(VW�FH�SDUFH�TXH�3ODWRQ�Q
D�SDV�GRQQÚ�GH�OD�IODWWHULH��XQH�GÚILQLWLRQ�TXL�OD�VÚSDUH�GH�OD�FRPSODLVDQFH��TXH�
0D[LPH�GH�7\U�QH�OD�GRQQH�SRLQW�"�'DQV�OH�7KÚ×WÙWH��HQ�HIIHW��FH�TXH�GLW�3ODWRQ�GH�OD�IODWWHULH��QH�OD�GÚILQLW�SDV��Ñ�
EHDXFRXS�SUÙV��DXVVL�ELHQ�TXH�FH�TX
HQ�GLW�7KÚRSKUDVWH��TXL�OD�IDLW�FRQVLVWHU�GDQV�XQ�LQGÚFHQW�HW�KRQWHX[�
FRPPHUFH�GH�VRLQV��G
DWWHQWLRQV��G
HPSUHVVHPHQWV��TXL�Q
D�G
DXWUH�EXW�TXH�O
LQWÚUÛW�SHUVRQQHO�GX�IODWWHXU��$X[�
H[SUHVVLRQV�SUÙV��OD�GÚILQLWLRQ�GH�7KÚRSKUDVWH�HVW�OD�PÛPH�TXH�FHOOH�GH�6W��&KU\VRVWRPH��GDQV�VD�FLQTXLÙPH�
+RPÚOLH��VXU�O
ºSßWUH�DX[�3KLOLSSLHQV��ÈìèÞçâ�Þ�»ðñ��çÞ��«êâèâòåâî�Þ�ìñÞê�ñ�ï�åâîÞíâ�_�ñæê�ï�»í��éäáâê��ñ�ê�
áâ�êñöê���«èè��åäî�éâê�ï�ñæ�ñ�ê�ßâìñæç�ê��*DOLHQ��GDQV�VRQ�7UDLWÚ�GH�'LJQRVFHQGLV�FXUDQGLVTXH�DQLPL�
DIIHFWLEXV��LQGLTXH�WURLV�VLJQHV�DX[TXHOV�LO�UHFRQQDßW�XQ�IODWWHXU����¡�Ñ�OD�PDQLÙUH�GRQW�LO�VDOXH�O
KRPPH�SXLVVDQW��
RX�O
KRPPH�ULFKH���¡�Ñ�OD�PDQLÙUH�GRQW�LO�PDUFKH�Ñ�FåWÚ�GH�OXL���¡�Ñ�OD�PDQLÙUH�GRQW�LO�VH�FRQGXLW�Ñ�VD�WDEOH���ñ��
íîìðÞàìîâ�âæê��ñ��íÞîÞí�éíâæê��ñ��ðòêáâæíêâoê�ñìoï�íìè��áòêÞé�êìæï�Í�íèìòñì~ðæ��&
HVW�Ñ�GLUH��QL�SDU�OH�ELHQ�
DEVROX��QL�SDU�OH�PDO�DEVROX�TX
LOV�IRQW���
�������
�����&
HVW�Ñ�GLUH��TXH�SDU�OD�VDJH�ULJXHXU�DYHF�ODTXHOOH�LOV�IRQW�FKDFXQ�OHXU�GHYRLU��LOV�PÚQDJHQW�PRLQV�OD�
GÚOLFDWHVVH�GH�FHX[�Ñ�O
ÚJDUG�GHVTXHOV�LOV�UHPSOLVVHQW�OHXUV�IRQFWLRQV���
�����9R\H]�O
2G\VVÚH��FKDQW�SUHPLHU���H�YHUV���
�����,O�VHUDLW�GLIILFLOH�GH�GÚWHUPLQHU�HQ�TXRL�FRQVLVWDLW�FH�IUXLW�TXH�OHV�FRPSDJQRQV�G
8O\VVH�PDQJÙUHQW�FKH]�OHV�
/RWRSKDJHV��HW�TXL�SURGXLVLW�VXU�HX[�O
HIIHW�ÚWRQQDQW�GRQW�SDUOH�+RPÙUH��/
$UFKHYÛTXH�GH�7KHVVDORQLTXH��VRQ�
FRPPHQWDWHXU��(XVWDWKH��\�HVW�OXL�PÛPH�WUÙV�HPEDUUDVVÚ��,O�D�EHDX�PHWWUH�Ñ�FRQWULEXWLRQ�+ÚURGRWH��3RO\EH��
$WKÚQÚH��LO�QH�IDLW�TXH�QRXV�ODLVVHU�GDQV�XQH�SOXV�JUDQGH�LQFHUWLWXGH��6HXOHPHQW�LO�SDUDßW�FRQVWDQW�TXH�OH�ORWR��DX�
PRLQV�FHOXL�TXL�SURGXLVLW�VXU�OHV�FRPSDJQRQV�G
8O\VVH�O
HIIHW�GHV�HDX[�GX�/ÚWKÚ��Q
ÚWDLW�SDV�XQH�OLTXHXU��QL�SDU�



FRQVÚTXHQW�XQH�HVSÙFH�GH�YLQ��SXLVTXH�OH�SRÙWH�GLW�TX
8O\VVH��LQVWUXLW�GH�FH�TXL�ÚWDLW�DUULYÚ�Ñ�FHX[�GHV�KRPPHV�
GH�VRQ�ÚTXLSDJH�TX
LO�DYDLW�HQYR\ÚV�SRXU�UHFRQQDßWUH�OH�SD\V��QH�YRXOXW�SDV�ODLVVHU�GÚEDUTXHU�OHV�DXWUHV��GH�SHXU�
TX
LOV�Q
DOODVVHQW�DXVVL�PDQJHU�GX�ORWR��
Ê��íöï�ñæï�èöñìoì�óÞà�ê��ê�ðñìæ�è�åäñÞæ��
8Q�WUDLW�UHPDUTXDEOH�TXH�FLWH�$WKÚQÚH��DX���H�OLYUH�GH�VHV�'LSQRVRSKLVWHV��HQ�SDUODQW�GX�ORWR��F
HVW�TX
XQ�SRÙWH�
G
$OH[DQGULH��QRPPÚ�3DQFUDWÙV��D\DQW�UHFXHLOOL�OH�VDQJ�G
XQ�ÚQRUPH�OLRQ��TXH�O
(PSHUHXU�$GULHQ�DYDLW�WXÚ��HQ�
FKDVVDQW�GDQV�OD�/\ELH��DX�YRLVLQDJH�GH�O
ºJ\SWH��HW��D\DQW�LPELEÚ�GH�FH�VDQJ�OD�WHUUH�TXL�FRXYUDLW�XQ�SLHG�GH�ORWR��
OD�WLJH�HQ�GHYLQW�SURGLJLHXVH�HW�FRXOHXU�GH�URVH��FH�TXL�SDUXW�VL�FXULHX[��HW�VL�LQJÚQLHX[�Ñ�O
(PSHUHXU��TX
LO�GRQQD�Ñ�
3DQFUDWÙV�XQH�SODFH�GDQV�OH�0XVÚH�G
$OH[DQGULH���
������9R\H]�O
,OLDGH����H�FKDQW����H�YHUV���
�����9R\H]�O
2G\VVÚH���H��FKDQW�����H�YHUV���
�����/D�FRPPXQDXWÚ�GHV�ELHQV��VXU�ODTXHOOH�OD�SKLORVRSKLH�D�VL�VRXYHQW�UÛYÚ��Q
HVW�SDV�SOXV�RUGLQDLUH�HQWUH�OHV�
DPLV��F
HVW�Ñ�GLUH��HQWUH�FHX[�TXL�VH�TXDOLILHQW�DLQVL��TX
HOOH�Q
HVW�SUDWLFDEOH�GDQV�O
RUGUH�VRFLDO��0DLV�SRXUTXRL�OHV�
PRGHUQHV�QH�UHVVXVFLWHUDLHQW�LOV�SRLQW�XQ�ÚWDEOLVVHPHQW�TXL�H[LVWDLW�GDQV�O
DQWLTXLWÚ��HW�QRWDPPHQW�FKH]�OHV�
*UHFV��LQVWLWXWLRQ�YUDLPHQW�SKLODQWKURSLTXH��HW�DGPLUDEOH�GDQV�VHV�UÚVXOWDWV��HQ�V
DEVWHQDQW��ELHQ�HQWHQGX��GH�OD�
SODFHU�VRXV�OD�EDQQLÙUH�GH�OD�VXSHUVWLWLRQ��O
LQVWDU�GH�FHV�FL�GHYDQW�FRQIUÚULHV��TXL�Q
HQ�ÚWDLHQW�TXH�OD�ULGLFXOH�
FDULFDWXUH"�/DLVVRQV�SDUOHU�&DVDXERQ���8EL��»ê�ñ��ÆâÞóî�ðñìò�«íìðíÞðéÞñ���¿îÞêìï��TXRWLHV�GLFWLR��UDQRZ�
RFFXUULW��VHPSHU�UHIHUUL�GHEHW�DG�SXOFKHUULPXP�HW�YHUH�SLXP�*UDHFRUXP�PRUHP�SDXSHUHV�DPLFRV�VXEOHYDQGL���
)XLW�HQLP�DSXG�LOORV�PRULEXV�UHFHSWXP��XW��FXP�DGHUVDP�IRUWXQDP�SDVVXV�HVVHW�DOLTXLV��DPLFRUXP�DWTXH�VRGDOLXP�
IDFXOWDWLEXV�VXEOHYDUHWXU���DFFLSLHEDW�HQLP�DE�LLV�SHFXQL×�DOLTXDP�VXPPDP��HD�OHJH�XW��VL�'HXV�DOLTXDQGR�
PHOLRUD�GDUHW��TXDQWXP�LOOL�HURJDWXP�HVVHW��WDQWXPGHP�LSVH�UHVWLWXHUHW��9R\H]�OH�&RPPHQWDLUH�GH�&DVDXERQ��VXU�
OHV�&DUDFWÙUHV�GH�7KÚRSKUDVWH��SDJ�������LQ��¡���
������9RLOÑ�OH�PRW�GH�6XÚWRQH���,QGHFRUD�DGXODWLR�HVW��9RLOÑ�ELHQ�PLHX[�OH�PRW�GH�7DFLWH���$GXODWLRQL�IRHGXP�
FULPHQ�VHUYLWXWLV�LQHVVH��4XH�GLURQV�QRXV�GX�PRW�GH�FH�7\UDQ��TXL��VHORQ�O
H[SUHVVLRQ�GH�FH�GHUQLHU�KLVWRULHQ��QH�
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