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$ILQ�GH�IDFLOLWHU� OD� OHFWXUH�HW�GH�UHVWHU�ILGqOH�DX[�WH[WHV�ELEOLTXHV�
VpOHFWLRQQpV��M·DL�HPSOR\p�OH�SOXV�VRXYHQW�GHV�OHWWUHV�PLQXVFXOHV�
SRXU�OHV�SURQRPV�HW�SRXU�FHUWDLQV�QRPV�TXL�VH�UDSSRUWHQW�j�'LHX��
&HSHQGDQW��GDQV�OHV�FDV�R��LO�SRXUUDLW�\�DYRLU�XQ�PDQTXH�GH�FODUWp�
TXDQW�j�OD�SHUVRQQH�GpVLJQpH��M·DL�XWLOLVp�GHV�PDMXVFXOHV�

7RXV�OHV�YHUVHWV�ELEOLTXHV�VRQW�HQ�LWDOLTXH�HW�PLV�HQ�UHWUDLW��/RUVTXH�
M·DL�YRXOX�VRXOLJQHU�FHUWDLQV�IDLWV��OHV�PRWV�SDUDLVVHQW�HQ�FDUDFWqUHV�
JUDV��'HV�FURFKHWV�LQVpUpV�GDQV�OH�YHUVHW�ELEOLTXH�LQGLTXHQW�GHV�
H[SOLFDWLRQV�TXL�RQW�pWp�DMRXWpHV�DX�WH[WH�



,1752'8&7,21
1RXV� YLYRQV� GDQV� XQ�PRQGH� R�� H[LVWHQW� GLYHUV� V\VWqPHV� GH�
FUR\DQFHV��4X·RQ�OHV�DSSHOOH�UHOLJLRQV��FUR\DQFHV�RX�VHFWHV��LO�IDXW�
WHQLU�FRPSWH�GH�FH�TXH�FURLHQW�OHV�JHQV�DXWRXU�GH�VRL��/·KLVWRLUH�
HVW�SDUVHPpH�GH�JXHUUHV�HW�GH�TXHUHOOHV�DX�VXMHW�GH�OD�UHOLJLRQ��
$XWUHIRLV��FHV�GLVSXWHV�VH�UpJODLHQW�GDQV�O·DUqQH�ORFDOH��0DLV�GH�
QRV�MRXUV��DYHF�O·pPHUJHQFH�GX�YLOODJH�PRQGLDO��OHV�DGKpUHQWV�GH�
FUR\DQFHV�GLYHUVHV�YLHQQHQW�GH�SOXV�HQ�SOXV�HQ�FRQWDFW�OHV�XQV�
DYHF�OHV�DXWUHV��FH�TXL�DXJPHQWH�OD�SRVVLELOLWp�GH�GpFOHQFKHPHQW�
G·XQ�FRQIOLW�PDMHXU�

,O�HVW�LPSRUWDQW�GH�VDYRLU�FH�TXH�OHV�JHQV�FURLHQW�HW�GH�FRPSUHQGUH�
OH� UDLVRQQHPHQW� TXL� OHV� FRQGXLW� j� GH� WHOOHV� FUR\DQFHV��0rPH�
VL� QRXV� QH� VHURQV� SHXW�rWUH� MDPDLV� G·DFFRUG� DYHF� HX[�� VL� QRXV�
FRPSUHQRQV�OHXUV�FUR\DQFHV��QRXV�VHURQV�HQ�PHVXUH�G·H[SULPHU�
QRWUH�GpVDFFRUG�VDQV�WRXWHIRLV�GHYHQLU�GpVDJUpDEOHV�

3$5�&(�120�SDUOH�GH�©�/D�6DLQWH�%LEOH�ª��6L�YRXV�rWHV�GH�FHX[�TXL�
GpVLUHQW�VLQFqUHPHQW�FRPSUHQGUH�OH�PHVVDJH�FHQWUDO�GH�OD�%LEOH��
FH�OLYUH�V·DGUHVVH�j�YRXV�

(Q�FRPPXQLFDQW�OH�PHVVDJH�GH�OD�%LEOH��M·DL�WHQWp�GH�OH�SUpVHQWHU�
OH�SOXV�REMHFWLYHPHQW�SRVVLEOH��&H�Q·HVW�SDV�XQH�WkFKH�IDFLOH��FDU�OD�
QDWXUH�PrPH�GH�OD�%LEOH�H[LJH�XQH�SULVH�GH�SRVLWLRQ��1pDQPRLQV��
MH�PH�VXLV�HIIRUFp�GH�GRQQHU�XQH�H[SOLFDWLRQ�FODLUH�GX�PHVVDJH�
HW�GH�ODLVVHU�DX�OHFWHXU�OD�OLEHUWp�GH�WLUHU�VHV�SURSUHV�FRQFOXVLRQV��
�YRXV�GH�GpFLGHU�FH�TXH�YRXV�DOOH]�FURLUH�

&HUWDLQV�P·DFFXVHURQW�G·DYRLU�PDQTXp�G·REMHFWLYLWp�SXLVTXH�MH�
SUpVHQWH�OHV�eFULWXUHV�FRPPH�pWDQW�YUDLHV��-·DL�FUX�GHYRLU�FRXULU�
FH�ULVTXH��FDU� OD�%LEOH�HOOH�PrPH�VH�GpFODUH�rWUH� OD�YpULWp��HW� MH�
WUDKLUDLV�OH�WH[WH�VL�MH�IDLVDLV�DXWUHPHQW��/D�%LEOH�HVW�DVVH]�GLUHFWH�
GDQV�FH�TX·HOOH�FRPPXQLTXH��&·HVW�SRXUTXRL�MH�PH�VXLV�HIIRUFp�
GH�QH�SDV�DWWpQXHU�OH�PHVVDJH�RX�G·XWLOLVHU�GHV�SURSRV�YDJXHV�

-H�YRXV�LQYLWH�GRQF�j�OLUH�3$5�&(�120��&·HVW�DYHF�UDLVRQ�TXH�OD�%LEOH�
HVW�OH�EHVW�VHOOHU�GH�WRXV�OHV�WHPSV��,O�V·DJLW�G·XQ�UpFLW�IDVFLQDQW�GRQW�
LO�YRXV�IDXW�SUHQGUH�FRQQDLVVDQFH�SHUVRQQHOOHPHQW�

Y�YLL





/D�6DLQWH�%LEOH�GLW��
«�9LHQV��(W�TXH�FHOXL�TXL�D�VRLI�YLHQQH��TXH�FHOXL�TXL�YHXW�SUHQQH�
GH�O·HDX�GH�OD�YLH��JUDWXLWHPHQW�� $SRFDO\SVH��������/6*�
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��/(�/,95(�81,48(
3OXV�GH�OD�PRLWLp�GH�OD�SRSXODWLRQ�GX�PRQGH�DIILUPH�VXLYUH��GDQV�
VD�WRWDOLWp�RX�HQ�SDUWLH��OHV�HQVHLJQHPHQWV�GX�OLYUH�OH�SOXV�UpSDQGX�
HW�OH�SOXV�SDVVLRQQpPHQW�FRQWHVWp�GH�O·KLVWRLUH��&H�OLYUH�V·DSSHOOH�
/D�6DLQWH�%LEOH�� 3OXV�QRPEUHX[� HQFRUH� VRQW� FHX[�TXL�GpFODUHQW�
TXH�F·HVW�XQ�ERQ�OLYUH��TXL�FRPPXQLTXH�GH�ERQQHV�FKRVHV��0DLV�
HQ�GpSLW�GH�FHOD��WUqV�SHX�GH�JHQV�VRQW�HQ�PHVXUH�G·H[SOLTXHU�OHV�
FRQFHSWV�OHV�SOXV�pOpPHQWDLUHV�GH�OD�%LEOH�

/HV�pUXGLWV�V·HQWHQGHQW�SRXU�GLUH�TXH��GHSXLV�GHV�VLqFOHV��OD�%LEOH�
HVW�XQ�EHVW�VHOOHU��&·HVW�OH�OLYUH«�OH�SOXV�FLWp��OH�SOXV�SXEOLp��OH�SOXV�
WUDGXLW�HW�D\DQW�HX�OD�SOXV�JUDQGH�LQIOXHQFH�GDQV�O·KLVWRLUH�GH�O·KXPDQLWp���
0DLV�PDOJUp�FHWWH�GLVWLQFWLRQ��LO�V·DJLW�G·XQ�RXYUDJH�QpJOLJp��PrPH�
SDUPL�OHV�SURIHVVHXUV�HW�OHV�pWXGLDQWV�XQLYHUVLWDLUHV�HQ�OLWWpUDWXUH��
8Q�EHVW�VHOOHU�TXL�HVW�UDUHPHQW�OX"�&HOD�Q·D�DXFXQ�VHQV�

3RXUTXRL�OD�OLUH�GH�WRXWH�IDoRQ"�,O�H[LVWH�SOXVLHXUV�UpSRQVHV�j�FHWWH�
TXHVWLRQ��PDLV�HQ�YRLFL�WURLV�GHV�SOXV�LPSRUWDQWHV��

3UHPLqUHPHQW��OD�%LEOH�QRXV�UpYqOH�OD�VRXUFH�GH�OD�MRLH�HW�GH�OD�
SHLQH�� (OOH� QRXV� GRQQH� GHV� FRQVHLOV� DX� VXMHW� GX�PDULDJH�� GHV�
HQIDQWV��GH�O·DUW�G·rWUH�SDUHQW��HW�DXVVL�GH�OD�UHODWLRQ�HPSOR\HXU�
HPSOR\p��(OOH�SDUOH�GH�OD�ERQQH�JHVWLRQ�GH�O·DUJHQW��GHV�WDOHQWV�
HW� GX� WHPSV�� /D�%LEOH� HVW� XQH�YpULWDEOH�PLQH�G·RU� HQ� FH� TXL� D�
WUDLW�j�OD�YLH�HQ�JpQpUDO��'H�SOXV��EHDXFRXS�GH�VHV�FRQVHLOV�VRQW�
FRPPXQLTXpV�DX�PR\HQ�GH�UpFLWV�LQWpUHVVDQWV��GH�QDUUDWLRQV�TXL�
RQW�VHUYL�G·LQVSLUDWLRQ�j�G·LQQRPEUDEOHV�OLYUHV�HW�ILOPV�

'HX[LqPHPHQW��OD�%LEOH�D�EHDXFRXS�j�GLUH�DX�VXMHW�GH�OD�YLH�DSUqV�
OD�PRUW��&H�TXL�UHQG�FHWWH�LQIRUPDWLRQ�VL�FUXFLDOH��F·HVW�TXH�OD�%LEOH�
GLW�TXH�OD�YLH�SUpVHQWH�D�XQH�FRQVpTXHQFH�VXU�OD�YLH�j�YHQLU��2Q�QH�
SHXW�DWWHQGUH�OD�PRUW�SRXU�VH�UHQVHLJQHU�j�FH�VXMHW��FDU�DORUV�LO�
VHUD�WURS�WDUG�

&
HVW�YUDL�TX·LO�\�HQ�D�TXL�GLVHQW���©�-H�FURLV�TXH�ORUVTXH�MH�PHXUV��MH�PHXUV��
HW�oD�ILQLW�Oj��ª�0DLV�UDLVRQQHU�DLQVL�VHUDLW�FRPPH�XQ�EpEp�GDQV�OH�
YHQWUH�GH�VD�PqUH�TXL�GLW���©�-H�QH�FURLV�SDV�j�OD�YLH�DSUqV�OD�QDLVVDQFH��/D�
YLH�Q·H[LVWH�TXH�GDQV�OH�PRPHQW�SUpVHQW��LFL�GDQV�FH�OLHX�FKDXG�HW�VRPEUH��ª

&H� VHUDLW� LQVHQVp� SRXU� XQ� EpEp� GH� SDUOHU� DLQVL�� 'H�PrPH�� LO�
VHPEOHUDLW�VDJH�SRXU�XQH�SHUVRQQH�G·DX�PRLQV�SUHQGUH�OH�WHPSV�
GH�OLUH�XQ�OLYUH�TXL�WUDLWH�G·XQH�©�YLH�IXWXUH�ª�SRXU�YRLU�FH�TX·LO�HQ�
GLW��GH�ERQ�RX�GH�PDXYDLV�

7URLVLqPHPHQW��HQYLURQ������GX�FRQWHQX�GH�OD�%LEOH�HVW�SURSKpWLTXH��
HW�EHDXFRXS�GH�FHV�SURSKpWLHV�VH�VRQW�GpMj�UpDOLVpHV�DYHF�H[DFWLWXGH��
6XSSRVRQV�TXH�YRXV�SUpGLVLH]�SDU�pFULW�OD�YLOOH�H[DFWH�R��XQ�OHDGHU�
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GH�UHQRP�PRQGLDO�QDvWUD��HW�FHOD��GDQV�����DQV��9RWUH�SURSKpWLH�
VSpFLILH�OH�QRP�GH�OD�YLOOH�DLQVL�TXH�OD�UpJLRQ�R��FHWWH�SHUVRQQH�
YLHQGUD�DX�PRQGH��0DLV�YRLOj�TXH�VLPXOWDQpPHQW��HW�j�YRWUH�LQVX��
G·DXWUHV�JHQV�IRQW�pJDOHPHQW�GHV�SURSKpWLHV�DX�VXMHW�GX�PrPH�
SHUVRQQDJH��'HV�FHQWDLQHV�G·DQQpHV�j�O·DYDQFH��LOV�QRWHQW�SDU�pFULW�
OD�IDPLOOH�SUpFLVH�GDQV�ODTXHOOH�FH�OHDGHU�QDvWUD��'·DXWUHV�SUpGLVHQW�
GDQV�OH�GpWDLO�OD�PDQLqUH�GRQW�LO�YLYUD�HW�PRXUUD��4XHOOH�VHUDLW�OD�
SUREDELOLWp�GH�OD�UpDOLVDWLRQ�GH�WRXWHV�FHV�SUpGLFWLRQV"

/D�%LEOH� UDSSRUWH� O·DFFRPSOLVVHPHQW�GH� WHOOHV� SURSKpWLHV�� QRQ�
SDV�XQH�VHXOH�IRLV��PDLV�XQH�PXOWLWXGH�GH�IRLV��&·HVW�VWXSpILDQW��
(W�OD�%LEOH�GLW�TXH�FHV�SURSKpWLHV�QRXV�RQW�pWp�GRQQpHV�DILQ�TXH��
MXVWHPHQW��QRXV�VR\RQV�VWXSpILpV�DX�SRLQW�GH�QRXV�LQFLWHU�j�SUrWHU�
DWWHQWLRQ�DX�UHVWH�GH�FH�TX·HOOH�GLW�DX�VXMHW�GH�OD�YLH��GH�OD�PRUW�
HW�GH�OD�YLH�DSUqV�OD�PRUW�

&HV� WURLV� IDFWHXUV� FRQVWLWXHQW� HQ� HX[�PrPHV� VXIILVDPPHQW� GH�
UDLVRQV�SRXU�LQFLWHU�XQH�SHUVRQQH�j�DFTXpULU�XQH�FRQQDLVVDQFH�
GH�EDVH�GX�OLYUH�TXH�O·RQ�DSSHOOH�/D�6DLQWH�%LEOH�

/H�PRW�ELEOH�HVW�GpULYp�GHV�PRWV�JUHF�HW�ODWLQ�SRXU�OLYUH��LO�Q·D�ULHQ�
GH�P\VWLTXH��&H�WHUPH�Q·DSSDUDvW�PrPH�SDV�GDQV�OHV�SDJHV�GH�OD�
%LEOH��&HOOH�FL�VH�UpIqUH�j�HOOH�PrPH�SOXW{W�FRPPH�OHV�eFULWXUHV��FH�
TXL�VLJQLILH�WRXW�VLPSOHPHQW�OHV�pFULWV��&H�TXL�HVW�SOXV�VLJQLILFDWLI�
FHSHQGDQW�HVW�OH�IDLW�TXH�OD�%LEOH�HW�OHV�eFULWXUHV�VRLHQW�GpILQLHV�SDU�
OH�PRW�VDLQWH�V���&H�PRW�YHXW�GLUH�©�FH�TXL�HVW�PLV�j�SDUW�ª�RX�©�FH�TXL�
HVW�GLIIpUHQW�GHV�DXWUHV�ª��,O�VXJJqUH�O·LGpH�GH�TXHOTXH�FKRVH�TXL�HVW�
XQLTXH��(Q� OLVDQW� OH� UpVXPp�GX�UpFLW�ELEOLTXH�GDQV� OHV�SDJHV�TXL�
VXLYHQW�� YRXV� YHUUH]� SRXUTXRL� FH� OLYUH� V·DSSHOOH�/D� 6DLQWH� %LEOH��
OLWWpUDOHPHQW�/H�/LYUH�8QLTXH�

��/(6�35,1&,3(6�'·$335(17,66$*(
$YDQW� G·HQWUHSUHQGUH� QRWUH� VXUYRO� GH� OD� %LEOH�� LO� IDXW� pWDEOLU�
FHUWDLQV�SULQFLSHV�GH�EDVH�VXU�OD�PDQLqUH�GRQW�QRXV�DOORQV�SURFpGHU��
&RPPH�SRLQW�GH�GpSDUW��MH�YDLV�SUpVXPHU�TXH�YRXV�DYH]�WUqV�SHX�
GH�FRQQDLVVDQFHV�GHV�6DLQWHV�eFULWXUHV��SHXW�rWUH�PrPH�DXFXQH�
FRQQDLVVDQFH��&HOD�YRXV�UDVVXUHUD�GH�VDYRLU�TXH�ORUVTXH�YRXV�DXUH]�
WHUPLQp�OD�OHFWXUH�GX�SUpVHQW�OLYUH��OH�PHVVDJH�GH�OD�%LEOH�DXUD�XQ�
VHQV�WRXW�j�IDLW�ORJLTXH��-H�YRXV�HQFRXUDJH�j�OLUH�VRLJQHXVHPHQW�
FKDTXH�FKDSLWUH�HW�j�YRXV�DVVXUHU�GH�ELHQ�FRPSUHQGUH�VRQ�FRQWHQX�
DYDQW�GH�SRXUVXLYUH�YRWUH�OHFWXUH�

6RXYHQW��MH�FLWHUDL�GLUHFWHPHQW�OHV�eFULWXUHV��&HV�SDVVDJHV�VHURQW�HQ�
UHWUDLW�HW�pFULWV�HQ�LWDOLTXH���OD�ILQ�GH�FKDTXH�FLWDWLRQ��MH�GRQQHUDL�
OD�UpIpUHQFH��RX�O·DGUHVVH��DILQ�G·LQGLTXHU�R��HOOH�VH�WURXYH�GDQV�OD�
%LEOH��(Q�YRLFL�XQ�H[HPSOH��
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2U��WRXW�FH�TXL�D�pWp�pFULW�G·DYDQFH�O·D�pWp�SRXU�QRWUH�LQVWUXFWLRQ��
DÀQ�TXH��SDU�OD�SDWLHQFH��HW�SDU�OD�FRQVRODWLRQ�TXH�GRQQHQW�OHV�
eFULWXUHV��QRXV�SRVVpGLRQV�O·HVSpUDQFH�� 5RPDLQV�������/6*�

81�&$66(�7È7(
,PDJLQH]�OD�%LEOH�FRPPH�XQ�JUDQG�FDVVH�WrWH��SX]]OH��DYHF�OHV�
SLqFHV�pSDUSLOOpHV�GHYDQW�YRXV��1RXV�DOORQV� OHV�DVVHPEOHU�XQH�
SDU�XQH��3RXU�ELHQ� OH� IDLUH��QRXV�DSSOLTXHURQV�TXDWUH�SULQFLSHV�
XQLYHUVHOV�GH�O·DSSUHQWLVVDJH�XWLOLVpV�WRXV�OHV�MRXUV�GDQV�OHV�pFROHV�
HW�OHV�XQLYHUVLWpV�

���/H�SULQFLSH�GHV�SULRULWpV

6HORQ� FH� SUHPLHU� SULQFLSH�� ORUVTXH� O·RQ� pWXGLH� XQH� QRXYHOOH�
PDWLqUH�� LO� IDXW�DSSUHQGUH�G·DERUG� OHV� pOpPHQWV� OHV� SOXV� LPSRUWDQWV��
3DU�H[HPSOH��VL�XQ�FRQVWUXFWHXU�YHXW�HQVHLJQHU�j�XQH�SHUVRQQH�
FRPPHQW�EkWLU�XQH�PDLVRQ��LO�LQVLVWHUD�VXU�O·LPSRUWDQFH�GH�SRVHU�
XQH�IRQGDWLRQ�VWDEOH��G·pULJHU�GHV�PXUV�VROLGHV�HW�GH�PHWWUH�HQ�
SODFH�XQ�WRLW�VROLGHPHQW�IL[p��/HV�pOpPHQWV�WHOV�TXH�OH�FKRL[�GHV�
PHXEOHV�HW�OD�FRXOHXU�GH�OD�SHLQWXUH�VHURQW�ODLVVpV�SRXU�SOXV�WDUG�

'H�OD�PrPH�IDoRQ��OD�%LEOH�FRXYUH�XQ�QRPEUH�LQFUR\DEOH�GH�VXMHWV��PDLV�
WRXV�Q·RQW�SDV�OD�PrPH�LPSRUWDQFH��/H�SUpVHQW�OLYUH�PHWWUD�O·DFFHQW�
VXU�OH�WKqPH�SULQFLSDO�GH�OD�%LEOH��/RUVTXH�YRXV�O·DXUH]�VDLVL��OD�%LEOH�
DXUD�SRXU�YRXV�XQH�VLJQLILFDWLRQ�SURIRQGH��WRXW�HQ�UHVWDQW�VLPSOH�

���/H�SULQFLSH�GX�UpFLW

&H�GHX[LqPH�SULQFLSH�HVW�LQWXLWLI��2Q�QH�OLW�SDV�XQ�OLYUH�HQ�FRPPHQoDQW�
SDU�OH�FKDSLWUH�GL[��HQ�SDVVDQW�HQVXLWH�DX�FKDSLWUH�VL[�DYDQW�G·DERUGHU�
OH�FKDSLWUH�GHX[��HW�HQ�WHUPLQDQW�SDU�OH�FKDSLWUH�QHXI��4XH�QRQ��3RXU�
TX·XQH�KLVWRLUH�DLW�GX�VHQV��LO�IDXW�FRPPHQFHU�SDU�OH�GpEXW�HW�SURJUHVVHU�
FKURQRORJLTXHPHQW�MXVTX·j�OD�ILQ��&HOD�SHXW�YRXV�VHPEOHU�pYLGHQW��PDLV�
ORUVTX·LO�V·DJLW�GH�OD�%LEOH��OHV�JHQV�RQW�WHQGDQFH�j�OLUH�XQ�SHX�LFL�HW�
Oj��FH�TXL�PqQH�j�OD�FRQIXVLRQ�

3XLVTX·XQH�JUDQGH�SDUWLH�GHV�eFULWXUHV�VH�SUpVHQWH�VRXV�IRUPH�
GH� UpFLW�� OH� SUpVHQW� OLYUH� VXLYUD� OD� SURJUHVVLRQ� FKURQRORJLTXH�
QDWXUHOOH�GH� OD�%LEOH��3DUDOOqOHPHQW�� LO� UHVSHFWHUD� OH�SULQFLSH�GHV�
SULRULWpV�� FRXYUDQW� OHV� pYpQHPHQWV�SULQFLSDX[� HQ�SUHPLHU� OLHX��
OHV�DOLJQDQW��XQ�SHX�FRPPH�ORUVTXH�O·RQ�pWHQG�GX�OLQJH�VXU�XQH�
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FRUGH��3XLVTXH�FH�VXUYRO�HVW�ORLQ�G·rWUH�H[KDXVWLI��DWWHQGH]�YRXV�
j�GHV�HVSDFHV�YLGHV�GDQV�OH�GpURXOHPHQW�GX�UpFLW�

/RUVTXH�YRXV�DXUH]�XQH�YXH�G·HQVHPEOH�GX�PHVVDJH��YRXV�SRXUUH]��
VL�YRXV�OH�GpVLUH]��FRPEOHU�OHV�HVSDFHV��0rPH�VL�OH�SUpVHQW�OLYUH�
QH�VDXUDLW�DERUGHU�WRXV�OHV�UpFLWV�ELEOLTXHV��FHX[�TXL�VHURQW�UHODWpV�
RQW�WRXV�XQ�ILO�FRQGXFWHXU�HW�IRUPHQW�XQH�QDUUDWLRQ�FRQWLQXH�

���/H�SULQFLSH�GHV�PDWKpPDWLTXHV

/H�WURLVLqPH�SULQFLSH�VH�MRLQW�DX[�GHX[�SUpFpGHQWV�SRXU�OHXU�DMRXWHU�
XQH�DXWUH�GLPHQVLRQ��/RUVTXH�O·RQ�DSSUHQG�XQH�QRXYHOOH�PDWLqUH��
LO�IDXW�G·DERUG�HQ�DVVLPLOHU�OHV�QRWLRQV�VLPSOHV�HW�HQVXLWH�SDVVHU�DX[�SOXV�
FRPSOH[HV��3DU�H[HPSOH��RQ�Q·HQVHLJQH�SDV�O·DOJqEUH�DX[�HQIDQWV�
GH� OD�PDWHUQHOOH�� ,OV�DSSUHQQHQW�SOXW{W� OHV�FDOFXOV�GH�EDVH���XQH�
SRPPH���XQH�SRPPH� �GHX[�SRPPHV��3DU�OD�VXLWH��LOV�SURJUHVVHQW�SRXU�
PDvWULVHU�GHV�QRWLRQV�SOXV�FRPSOH[HV��WHOOHV�TXH�( 0&���(QVHLJQHU�
O·DOJqEUH�DX[�HQIDQWV�GH�OD�PDWHUQHOOH�OHV�UHQGUDLW�SHUSOH[HV�

,O�HQ�YD�GH�PrPH�SRXU�OD�%LEOH���LO�IDXW�G·DERUG�HQ�DVVLPLOHU�OHV�
SULQFLSHV�pOpPHQWDLUHV��6LQRQ��OH�OHFWHXU�ULVTXH�G·LQWURGXLUH�GHV�
FRQFHSWV�pWUDQJHV�GDQV�VD�FRPSUpKHQVLRQ�GX�WH[WH�HW�DLQVL�GH�PDO�
FRPSUHQGUH�OH�PHVVDJH��3RXU�pYLWHU�FH�SUREOqPH��OH�SUpVHQW�OLYUH�
FRPPHQFH�SDU�GHV�FRQQDLVVDQFHV�GpMj�DFTXLVHV�HW�SURJUHVVH�YHUV�
FHOOHV�TXL�VRQW�HQFRUH�LQFRQQXHV�

���/H�SULQFLSH�GH�OD�FODUWp

/H�TXDWULqPH�SULQFLSH�FRPSRUWH�GHX[�IDFHWWHV��/D�SUHPLqUH�VH�
UDSSRUWH�j�OD�VLJQLILFDWLRQ�GH�FHUWDLQV�PRWV�ELEOLTXHV��$YHF�OH�WHPSV��
OH�VHQV�G·XQ�PRW�SHXW�FKDQJHU��&HSHQGDQW��OD�%LEOH�FRQWLHQW�XQ�
PpFDQLVPH� TXL� IL[H� OD� GpILQLWLRQ�GHV�PRWV� TX·HOOH�XWLOLVH�� 3RXU�
GpILQLU�XQ�WHUPH��OD�%LEOH�UDFRQWH�XQ�UpFLW��,O�HVW�GqV�ORUV�SRVVLEOH��
HQ�OLVDQW�OH�FRQWH[WH��GH�FRQQDvWUH�OD�VLJQLILFDWLRQ�H[DFWH�GX�WHUPH��
6RQ�VHQV�QH�SHXW�rWUH�PRGLILp��6HORQ�OH�SULQFLSH�GH�OD�FODUWp��LO�IDXW�
SHUPHWWUH�j�OD�%LEOH�GH�GpILQLU�OHV�WHUPHV�TX·HOOH�XWLOLVH�

/D�GHX[LqPH�IDFHWWH�VH�UDSSRUWH�j�O·pWXGH�GHV�WKqPHV��3DU�H[HPSOH��
ORUVTX·RQ� pWXGLH� OHV� VFLHQFHV�� RQ� SURFqGH� QRUPDOHPHQW� SDU�
GLVFLSOLQH�²�O·DVWURQRPLH��OD�FKLPLH�RX�OD�ELRORJLH�²�VDQV�OHV�PpODQJHU��
3RXU�XQ�QRQ�LQLWLp��pFRXWHU�XQH�FRQIpUHQFH�WUDLWDQW�VLPXOWDQpPHQW�
GX�V\VWqPH�VRODLUH�HW�GH�OD�VWUXFWXUH�G·XQH�FHOOXOH�FUpHUDLW�GH�OD�
FRQIXVLRQ��/RUVTX·LO�V·DJLW�G·XQH�QRXYHOOH�PDWLqUH��OH�SULQFLSH�GH�
OD�FODUWp�UHFRPPDQGH�j�O·HQVHLJQDQW�GH�V·HQ�WHQLU�j�XQ�VHXO�VXMHW�j�
OD�IRLV��&·HVW�FH�TXH�QRXV�IHURQV�GDQV�OH�SUpVHQW�OLYUH�

(Q�DSSOLTXDQW�FHV�TXDWUH�SULQFLSHV��QRXV�DXURQV�XQH�FRPSUpKHQVLRQ�
FODLUH� GX�PHVVDJH�GH� OD� %LEOH�� /H� FDVVH�WrWH� VHUD� FRUUHFWHPHQW�
DVVHPEOp�
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��48$5$17(�e&5,9$,16
'·R��YLHQW�OD�%LEOH��HW�FRPPHQW�QRXV�D�W�HOOH�pWp�WUDQVPLVH"

/D�%LEOH�D�pWp�pFULWH�SDU�XQH�TXDUDQWDLQH�G·KRPPHV��&HX[�FL�YHQDLHQW�
GH�WRXWHV�OHV�FRXFKHV�GH�OD�VRFLpWp���URLV��JpQpUDX[�PLOLWDLUHV��KRPPHV�
G·eWDW��pUXGLWV��SD\VDQV��SKLORVRSKHV��EHUJHUV��SRqWHV��SrFKHXUV��XQ�
SUHPLHU�PLQLVWUH��XQ�PpGHFLQ��XQ�FROOHFWHXU�G·LPS{WV��SRXU�Q·HQ�
FLWHU�TXH�TXHOTXHV�XQV��&HV�KRPPHV�RQW�pFULW�GH�WURLV�FRQWLQHQWV�
GLIIpUHQWV�²�O·$VLH��O·$IULTXH�HW�O·(XURSH�²�HW�G·HQGURLWV�DXVVL�YDULpV�
TXH�GHV�SDODLV�HW�GHV�FDFKRWV��GHV�GpVHUWV�HW�GHV�YLOOHV��,OV�RQW�UpGLJp�
HQ�WHPSV�GH�JXHUUH�HW�HQ�WHPSV�GH�SDL[��SDUIRLV�GDQV�OH�GpVHVSRLU��
SDUIRLV�GDQV�OD�MRLH��/D�%LEOH�D�pWp�pFULWH�HQ�WURLV�ODQJXHV�GLIIpUHQWHV���
O·KpEUHX��O·DUDPpHQ�HW�OH�JUHF��GHX[�ODQJXHV�GH�O·2ULHQW�HW�XQH�GH�
O·2FFLGHQW��&HV�pFULYDLQV�RQW�UpGLJp��VXU�XQH�SpULRGH�GH������DQV��
���OLYUHV�TXL�RQW�pWp�FRPSLOpV�SRXU�IRUPHU�OD�%LEOH�

0DOJUp�OH�IDLW�TXH�SOXVLHXUV�GH�FHV����pFULYDLQV�QH�VH�FRQQDLVVDLHQW�
SDV��HW�PDOJUp�OH�IDLW�TXH�OD�%LEOH�WUDLWH�GH�FHQWDLQHV�GH�VXMHWV�
FRQWURYHUVpV��OHXUV�pFULWV�IRUPHQW�XQ�HQVHPEOH�KDUPRQLHX[�HW�
FRQWLQX�GX�GpEXW�j�OD�ÀQ�

&·HVW�WRXW�j�IDLW�UHPDUTXDEOH��3HQVH]�\��0rPH�V·LO�Q·\�DYDLW�TXH�GL[�
DXWHXUV��WRXV�YLYDQWV�DXMRXUG·KXL��LVVXV�GH�OD�PrPH�JpQpUDWLRQ��
SUDWLTXDQW�OH�PrPH�PpWLHU��KDELWDQW�OD�PrPH�UpJLRQ�JpRJUDSKLTXH��
WRXV�SDUODQW�OD�PrPH�ODQJXH��HW�TX·RQ�OHXU�GHPDQGDLW�G·pFULUH�VXU�
XQ�VHXO�WKqPH�FRQWURYHUVp�VDQV�DYRLU�OD�SRVVLELOLWp�GH�VH�FRQVXOWHU��
TXHOOH�VHUDLW� OD�SUREDELOLWp�GH�FRQFRUGDQFH�GH� OHXUV�pFULWV"�(OOH�
VHUDLW�H[WUrPHPHQW�IDLEOH��(W�SRXUWDQW��F·HVW�ELHQ�FH�TXL�V·HVW�SDVVp�
GDQV�OH�FDV�GH�OD�%LEOH��1RQ�SDV�DYHF�GL[�KRPPHV�pFULYDQW�VXU�
XQ�VHXO�VXMHW��PDLV�DYHF�TXDUDQWH�KRPPHV�pFULYDQW�VXU�SOXVLHXUV�
WKqPHV�FRQWURYHUVpV��&·HVW�HIIHFWLYHPHQW�UHPDUTXDEOH��9RLOj�O·XQH�
GHV�FDUDFWpULVWLTXHV�TXL�UHQG�OD�%LEOH�XQLTXH��RX�VDLQWH�

81(�6285&(
&RPPHQW�FHW�H[SORLW�UHPDUTXDEOH�D�W�LO�SX�VH�SURGXLUH"�3RXU�OH�
GLUH�VLPSOHPHQW��DXFXQ�GH�FHV�KRPPHV�Q·D�SUpWHQGX�rWUH�OD�VRXUFH�
GH�O·LQIRUPDWLRQ�ELEOLTXH�TX·LOV�RQW�PLVH�SDU�pFULW��,OV�RQW�SOXW{W�
DIILUPp�DYRLU�UHoX�FHV�SHQVpHV�G·XQH�PrPH�RULJLQH��G·XQH�VHXOH�
YRL[�TXL�V·HVW�DGUHVVpH�j�FKDFXQ�G·HX[�

3RXU� GpFRXYULU� O·LGHQWLWp� GH� FHWWH� VRXUFH�� UHJDUGRQV� OH� WH[WH�
ELEOLTXH�HQ�FRPPHQoDQW�SDU�OHV�FLQT�SUHPLHUV�OLYUHV��pFULWV�SDU�
XQ�KRPPH�GX�QRP�GH�0RwVH��1RXV�GpEXWRQV�j�XQ�PRPHQW�GH�
O·KLVWRLUH�LO�\�D�HQYLURQ������DQV�GH�FHOD��DYHF�0RwVH�TXL�UDFRQWH�
OHV�FLUFRQVWDQFHV�HQWRXUDQW�VD�QDLVVDQFH�



���Y�&+$3,75(�81

81�+200(�'8�120�'(�02Î6(
0RwVH�pWDLW�PHPEUH�G·XQ�JURXSH�G·HVFODYHV�DSSHOp�OHV�,VUDpOLWHV��
RX�OHV�+pEUHX[��,OV�pWDLHQW�DX�QRPEUH�G·HQYLURQ�GHX[�PLOOLRQV�HW�
GHPL�HW�LOV�UpVLGDLHQW�HQ�eJ\SWH�GHSXLV�SOXV�GH�����DQV��/H�URL�
pJ\SWLHQ��RX�3KDUDRQ��V·LQTXLpWDLW�GH�OHXU�SRSXODWLRQ�FURLVVDQWH�

©�«�OHV� ,VUDpOLWHV� IRUPHQW� XQ� SHXSOH� SOXV� QRPEUHX[� HW� SOXV�
SXLVVDQW�TXH�QRXV��$OORQV��0RQWURQV�QRXV�KDELOHV�YLV�j�YLV�GH�
OXL��� HPSrFKRQV�OH� GH�GHYHQLU� WURS�QRPEUHX[�� FDU� HQ� FDV� GH�
JXHUUH� LO� VH� MRLQGUDLW� j� QRV� HQQHPLV�SRXU� QRXV� FRPEDWWUH� HW�
VRUWLU�HQVXLWH�GX�SD\V��ª

2Q�pWDEOLW�GRQF�VXU�OXL�GHV�FKHIV�GH�FRUYpHV�DÀQ�GH�O·DFFDEOHU�
GH� WUDYDX[�SpQLEOHV� >«@�0DLV�SOXV�RQ�DFFDEODLW� OHV� ,VUDpOLWHV��
SOXV�LOV�GHYHQDLHQW�QRPEUHX[�HW�HQYDKLVVDQWV��DX�SRLQW�TXH�O·RQ�
pSURXYD�GH�OD�KDLQH�SRXU�HX[��$ORUV�OHV�eJ\SWLHQV�VRXPLUHQW�OHV�
,VUDpOLWHV�j�XQ�GXU�HVFODYDJH�� ([RGH���������6���

/HV�WUDYDX[�IRUFpV�Q·D\DQW�SDV�UpXVVL�j�IDLUH�GLPLQXHU�OH�QRPEUH�
G·HVFODYHV��3KDUDRQ�UpYLVD�VRQ�SODQ�G·DFWLRQ�

,O�\�DYDLW�GHX[�VDJHV�IHPPHV�SRXU�OHV�+pEUHX[�>«@�/H�SKDUDRQ�
OHXU�GRQQD�FHW�RUGUH���4XDQG�YRXV�DFFRXFKHUH]�OHV�IHPPHV�GHV�
+pEUHX[��HW�TXH�YRXV�DXUH]�FRQVWDWp�OH�VH[H�GH�O·HQIDQW��VL�F·HVW�
XQ�JDUoRQ��PHWWH]�OH�j�PRUW��VL�F·HVW�XQH�ÀOOH��ODLVVH]�OD�YLYUH�

«�OH�SKDUDRQ�RUGRQQD�j� WRXV�VHV�VXMHWV��� -HWH]�GDQV� OH�ÁHXYH�
WRXV� OHV�JDUoRQV�QRXYHDX�QpV�GHV�+pEUHX[��PDLV� ODLVVH]�YLYUH�
WRXWHV�OHV�ÀOOHV�� ([RGH��������������6(0�

/HV�LQVWUXFWLRQV�GH�3KDUDRQ�pWDLHQW�KRUULEOHV��0DLV�PrPH�GDQV�
GHV�FRQGLWLRQV�GLIILFLOHV��OD�YLH�FRQWLQXH��/HV�eFULWXUHV�GLVHQW�TX·XQ�
MHXQH�+pEUHX�pSRXVD�XQH�IHPPH�TXL��

«�GHYLQW�HQFHLQWH�HW�HQIDQWD�XQ�ÀOV�� ([RGH������/6*�

/HV�RUGUHV�GH�3KDUDRQ�pWDLHQW�FDWpJRULTXHV���OH�QRXYHDX�Qp�GHYDLW�
rWUH�MHWp�GDQV�OHV�HDX[�GX�1LO��0DLV�OD�PqUH�GH�O·HQIDQW��

«�OH�FDFKD�SHQGDQW�WURLV�PRLV��
1H�SRXYDQW�SOXV�OH�FDFKHU��HOOH�
SULW�XQH�FDLVVH�GH� MRQF��TX·HOOH�
HQGXLVLW�GH�ELWXPH�HW�GH�SRL[��HOOH�
\�PLW�O·HQIDQW��HW�OH�GpSRVD�SDUPL�
OHV�URVHDX[��VXU�OH�ERUG�GX�ÁHXYH�

/D� V±XU� GH� O·HQIDQW� VH� WLQW� j�
TXHOTXH� GLVWDQFH�� SRXU� VDYRLU�
FH� TXL� OXL� DUULYHUDLW�� /D� ÀOOH� GH�
3KDUDRQ�GHVFHQGLW�DX�ÁHXYH�SRXU�
VH�EDLJQHU��HW�VHV�FRPSDJQHV�VH�
SURPHQqUHQW�OH�ORQJ�GX�ÁHXYH��
(OOH�DSHUoXW�OD�FDLVVH�DX�PLOLHX�GHV�
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URVHDX[��HW�HOOH�HQYR\D�VD�VHUYDQWH�SRXU�OD�SUHQGUH��(OOH�O·RXYULW��HW�
YLW�O·HQIDQW���F·pWDLW�XQ�SHWLW�JDUoRQ�TXL�SOHXUDLW��(OOH�HQ�HXW�SLWLp��
HW�HOOH�GLW���&·HVW�XQ�HQIDQW�GHV�+pEUHX[�� ([RGH��������/6*�

,O�HVW�IRUW�SRVVLEOH�TXH�OD�ILOOH�GH�3KDUDRQ�GpVLUDLW�DYRLU�XQ�HQIDQW��
PDLV�TX·HOOH�pWDLW�VWpULOH��(Q�GpFRXYUDQW�OH�EpEp�GDQV�XQ�SDQLHU�
IORWWDQW�VXU�O·HDX��HOOH�YLW�XQH�VROXWLRQ�LQVWDQWDQpH�j�VRQ�SUREOqPH��
/RUVTXH�OD�ILOOH�GH�3KDUDRQ�RXYULW�OH�SDQLHU��OD�V±XU�GX�EpEp��TXL�
VXUYHLOODLW�OD�VFqQH��VRUWLW�GH�VD�FDFKHWWH�HW�V·DSSURFKD�GH�OD�SULQFHVVH�

«�9HX[�WX�TXH�M·DLOOH�WH�FKHUFKHU�XQH�QRXUULFH�SDUPL�OHV�IHPPHV�
GHV�+pEUHX[��SRXU�DOODLWHU�FHW�HQIDQW"� ([RGH������/6*�

/D�V±XU�GX�EpEp�SURSRVDLW�j�OD�SULQFHVVH�GH�OXL�WURXYHU�XQH�HVFODYH�
SRXU�V·RFFXSHU�GX�EpEp�

9D��OXL�UpSRQGLW�OD�ÀOOH�GH�3KDUDRQ��(W�OD�MHXQH�ÀOOH�DOOD�FKHUFKHU�
OD�PqUH�GH�O·HQIDQW�

/D�ÀOOH�GH�3KDUDRQ�OXL�GLW���(PSRUWH�FHW�HQIDQW��HW�DOODLWH�OH�PRL��
MH�WH�GRQQHUDL�WRQ�VDODLUH«� ([RGH��������/6*�

/D�PqUH�GX�EpEp�IXW�GRQF�UpPXQpUpH�SRXU�SUHQGUH�VRLQ�GH�VRQ�
SURSUH�ILOV�

«�/D�IHPPH�SULW�O·HQIDQW��HW�O·DOODLWD��4XDQG�LO�HXW�JUDQGL��HOOH�
O·DPHQD�j�OD�ÀOOH�GH�3KDUDRQ��HW�LO�IXW�SRXU�HOOH�FRPPH�XQ�ÀOV��
(OOH�OXL�GRQQD�OH�QRP�GH�0RwVH«� ([RGH���������/6*�

&·HVW�DLQVL�TXH�0RwVH�IXW�pOHYp�GDQV�OH�SDODLV�GX�SKDUDRQ�

��81(�e'8&$7,21
/D�6DLQWH�%LEOH�GLW��

0RwVH�IXW�LQVWUXLW�GDQV�WRXWH�OD�VDJHVVH�GHV�eJ\SWLHQV«� $FWHV�������/6*�

0rPH�XQH�EUqYH�SURPHQDGH�SDUPL�OHV�UXLQHV�GH�O·eJ\SWH�DQWLTXH�
QRXV�GRQQH�XQH�LGpH�GH�O·pWHQGXH�GH�O·pGXFDWLRQ�TXH�0RwVH�DXUD�
UHoXH�� DOODQW� GH� O·DUFKLWHFWXUH� MXVTX·j� O·DVWURQRPLH�� /D� UHOLJLRQ�
HQJOREDLW�FKDTXH�DVSHFW�GH�OD�YLH�GHV�eJ\SWLHQV�HW�HOOH�D�VDQV�GRXWH�
IDLW�SDUWLH�GH�O·LQVWUXFWLRQ�TX·D�UHoXH�0RwVH�

$8&81�/,95(�6$&5e
0rPH� VL� OHV� eJ\SWLHQV� GH� O·$QWLTXLWp� DYDLHQW� XQ� V\VWqPH� GH�
FUR\DQFHV� ELHQ� VWUXFWXUp�� LO� VHUDLW� GLIILFLOH� GH� WURXYHU� XQ� VHXO�
WKqPH�XQLIRUPH�GDQV�OHXU�UHOLJLRQ��,OV�QH�UpYpUDLHQW�DXFXQ�OLYUH�
RX�WH[WH�VDFUp��HW�ULHQ�QH�VHUYDLW�G·DXWRULWp�ILQDOH�SRXU�GpWHUPLQHU�
OD�YpULWp��7UqV�VRXYHQW��FKDTXH�YLOODJH�DGRUDLW�GHV�GLHX[�HW�GpHVVHV�
GLIIpUHQWV�� HW�PrPH� OHV� GLYLQLWpV� OHV� SOXV� KDXWHPHQW� HVWLPpHV�
FKDQJHDLHQW�DYHF�OH�WHPSV�
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81�',(8�&2175(�3/86,(856�',(8;
6DYRLU� VL� OHV� eJ\SWLHQV� DGRUDLHQW� XQ� VHXO� rWUH� VXSUrPH� TXL� VH�
PDQLIHVWDLW� HQ�SOXVLHXUV�GLIIpUHQWV�GLHX[�RX� V·LOV� DGRUDLHQW� WRXW�
VLPSOHPHQW�SOXVLHXUV�GLHX[���IDLW�HQFRUH�O·REMHW�GH�GpEDWV��3HXW�rWUH�
OHV�GHX[�K\SRWKqVHV�VRQW�HOOHV�YUDLHV��,O�HVW�pYLGHQW�TXH�OHV�eJ\SWLHQV�
DYDLHQW� O·HVSULW� DVVH]� ODUJH� SXLVTX·LOV� DGRSWDLHQW� GH� QRXYHOOHV�
GLYLQLWpV�HW�OHV�DMRXWDLHQW�j�FHOOHV�TXL�H[LVWDLHQW�GpMj��PpODQJHDQW�OHV�
DWWULEXWV�GHV�GLIIpUHQWV�GLHX[�HW�DWWULEXDQW�XQH�DXWRULWp�pJDOH�DX[�
UpFLWV�GH�FKDFXQ�G·HX[��PrPH�ORUVTXH�FHX[�FL�VH�FRQWUHGLVDLHQW����
4XRL�TX·LO�HQ�VRLW��WRXV�VRQW�G·DFFRUG�SRXU�GLUH�TXH�OHV�eJ\SWLHQV�
DGRUDLHQW�XQH�PXOWLWXGH�GH�GLYLQLWpV��0RwVH�DXUDLW�GRQF�HX�XQH�
ERQQH�FRQQDLVVDQFH�GH�WRXV�OHV�SULQFLSDX[�GLHX[�HW�GpHVVHV��HW�VDQV�
GRXWH�DXVVL�GHV�PRLQV�LPSRUWDQWV�

/(�',(8�62/(,/
/HV�eJ\SWLHQV�GH�O·$QWLTXLWp�DGRUDLHQW�OH�GLHX�
VROHLO�5k�FRPPH�GLYLQLWp�VXSUrPH��,OV�FUR\DLHQW�
TXH�5k�V·pWDLW�G·DERUG�FUpp�OXL�PrPH�HW�TX·LO�
DYDLW� HQVXLWH� FUpp� WRXV� OHV� DXWUHV� GLHX[� HW�
GpHVVHV��DLQVL�TXH�OHV�KXPDLQV�HW�OHV�DQLPDX[��
3DUIRLV��RQ�SDUODLW�GH�5k�FRPPH�pWDQW�OH�SqUH�
GHV�GLHX[�RX�OH�GLHX�GHV�GLHX[��,O�pWDLW�UHSUpVHQWp�
FRPPH�XQ�IDXFRQ�GRWp�G·XQ�FRUSV�KXPDLQ�HW�
SRUWDQW�VXU�OD�WrWH�XQ�GLVTXH�HQ�RU��OH�VROHLO��

(;75È0(0(17�5(/,*,(8;
0rPH�VL�OHV�eJ\SWLHQV�UHVSHFWDLHQW�OHXUV�GLHX[��LOV�VH�PRQWUDLHQW�
SDUIRLV�DVVH]�H[LJHDQWV�HQYHUV�HX[��/HV�GLYLQLWpV�Q·pWDLHQW�FHSHQGDQW�
MDPDLV�QpJOLJpHV��/D�UHOLJLRQ�WRXFKDLW�j�FKDTXH�IDFHWWH�GH�OD�YLH�
pJ\SWLHQQH��� GH� O·XWLOLVDWLRQ� GHV� DPXOHWWHV�� GH� OD�PDJLH� HW� GHV�
LQFDQWDWLRQV�VHFUqWHV�MXVTX·j�O·REVHUYDWLRQ�GHV�IrWHV�UHOLJLHXVHV��
0rPH�O·DUFKLWHFWXUH�pWDLW�LQIOXHQFpH�SDU�OHV�GLHX[�

81(�5(/,*,21�'(�35(67,*(
,O�\�D������DQV��OD�PDQLqUH�GH�YLYUH�GHV�eJ\SWLHQV�pWDLW�KDXWHPHQW�
HVWLPpH��/HXU�V\VWqPH�GH�FUR\DQFHV�pWDLW�XQH�UHOLJLRQ�GH�SUHVWLJH�

&·HVW�GDQV�FH�PRQGH�HPSUHLQW�GH�O·LGpRORJLH�GH�O·eJ\SWH�DQWLTXH�
TXH�0RwVH�D�UHoX�VRQ�pGXFDWLRQ�SULYLOpJLpH��0DLV�LO�DYDLW�DXVVL�DSSULV�
OHV�FUR\DQFHV�GHV�+pEUHX[�SXLVTXH�VD�YUDLH�PqUH��TXL�HQ�DYDLW�SULV�
VRLQ�GXUDQW� VRQ�HQIDQFH�� OXL� DYDLW� V�UHPHQW� HQVHLJQp� VD�SURSUH�
IRL����&HV�GHX[�V\VWqPHV�GH�FUR\DQFHV�VH�FRQWUHGLVDLHQW��PDLV�FHOD�
LPSRUWDLW�SHX�SRXU�OHV�eJ\SWLHQV��,OV�QH�VH�SUpRFFXSDLHQW�SDV�GX�
GLHX�GHV�+pEUHX[��$SUqV�WRXW��XQ�GLHX�GHV�HVFODYHV�GHYDLW�V�UHPHQW�
rWUH�WUqV�IDLEOH��$SSDUHPPHQW��SHUVRQQH�QH�FRQQDLVVDLW�VRQ�QRP�
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��<$+9e
0DOJUp�O·pGXFDWLRQ�pJ\SWLHQQH�TX·D�UHoXH�0RwVH��LO�Q·RXEOLD�SDV�
SRXU�DXWDQW�VHV�UDFLQHV�

«�0RwVH��GHYHQX�JUDQG��VH�UHQGLW�YHUV�VHV�IUqUHV��HW�IXW�WpPRLQ�GH�
OHXUV�SpQLEOHV�WUDYDX[��,O�YLW�XQ�eJ\SWLHQ�TXL�IUDSSDLW�XQ�+pEUHX�
G·HQWUH�VHV�IUqUHV��,O�UHJDUGD�GH�F{Wp�HW�G·DXWUH��HW��YR\DQW�TX·LO�
Q·\�DYDLW�SHUVRQQH��LO�WXD�O·eJ\SWLHQ��HW�OH�FDFKD�GDQV�OH�VDEOH�>«@

3KDUDRQ� DSSULW� FH� TXL� V·pWDLW�
SDVVp��HW�LO�FKHUFKDLW�j�IDLUH�PRXULU�
0RwVH��0DLV�0RwVH�V·HQIXLW�>«@�
HW� LO� VH� UHWLUD� GDQV� OH� SD\V� GH�
0DGLDQ«� � ([RGH��������������/6*�

(Q�WDQW�TXH�IXJLWLI��0RwVH�FKHUFKD�j�
YLYUH�GDQV�O·DQRQ\PDW��,O�pSRXVD�XQH�
IHPPH�GH�OD�UpJLRQ��GHYLQW�EHUJHU�
HW�DSSULW�j�IDLUH�SDvWUH�GHV�PRXWRQV�

0RwVH�IDLVDLW�SDvWUH�OH�WURXSHDX�GH�-pWKUR��VRQ�EHDX�SqUH�>«@�HW�
LO�PHQD�OH�WURXSHDX�GHUULqUH�OH�GpVHUW«� ([RGH������/6*�

8Q�MRXU��0RwVH�DSHUoXW�XQ�SKpQRPqQH�LQKDELWXHO��9RLOj�TX·XQ�
EXLVVRQ�SULW�IHX�GH�PDQLqUH�LQVROLWH��(Q�O·H[DPLQDQW�GH�SOXV�SUqV��
0RwVH�FRQVWDWD�TXH�OH�ERLV�QH�VH�FRQVXPDLW�SDV��&·pWDLW�WUqV�pWUDQJH�

,O� VH� GLW� DORUV��� -H� YDLV� IDLUH� XQ� GpWRXU� SRXU� DOOHU� UHJDUGHU� FH�
SKpQRPqQH� H[WUDRUGLQDLUH� HW� YRLU� SRXUTXRL� OH� EXLVVRQ�QH� VH�
FRQVXPH�SDV�� ([RGH������6(0�

(Q� V·DSSURFKDQW� GX� EXLVVRQ��0RwVH� HQWHQGLW� XQH� YRL[� TXL� OXL�
SDUODLW�GX�PLOLHX�GX�EXLVVRQ�HQ�IHX�

����0RwVH��0RwVH����� ([RGH������/6*�

9RXV�SRXYH]�LPDJLQHU�OD�IUD\HXU�GH�0RwVH��4XL�OXL�SDUODLW�GH�FH�
EXLVVRQ�HQ�IHX"�6·DJLVVDLW�LO�G·XQH�VRUWH�GH�GLHX�RX�GH�GpHVVH"

«�(W�LO�UpSRQGLW���0H�YRLFL�

'LHX�GLW���1·DSSURFKH�SDV�G·LFL��{WH�WHV�VRXOLHUV�GH�WHV�SLHGV��FDU�
OH�OLHX�VXU�OHTXHO�WX�WH�WLHQV�HVW�XQH�WHUUH�VDLQWH�� ([RGH��������/6*�
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0RwVH�D�G��rWUH�SHUSOH[H��3RXUTXRL�FHWWH�WHUUH�pWDLW�HOOH�FRQVLGpUpH�
FRPPH� VDLQWH�²�XQLTXH�� VDQV� SDUHLOOH"� 6L� OD� YRL[� pWDLW� FHOOH� G·XQ�
GLHX��GH�TXL�V·DJLVVDLW�LO"�$YDQW�TXH�0RwVH�QH�SXLVVH�UHSUHQGUH�
OD�SDUROH��OD�YRL[�P\VWpULHXVH�OXL�GLW��

«�-H�VXLV�OH�'LHX�GH�WRQ�SqUH��OH�'LHX�G·$EUDKDP��OH�'LHX�G·,VDDF�
HW�OH�'LHX�GH�-DFRE«� ([RGH������/6*�

',(8
/H�PRW�GLHX�HVW�XQ�WHUPH�JpQpULTXH�TXL�VLJQLILH�rWUH�VXSUrPH��SXLVVDQFH�
VXUQDWXUHOOH��GLYLQLWp��HW�LO�SHXW�V·DSSOLTXHU�j�Q·LPSRUWH�TXHO�GLHX��
6RQ�VHQV�HVW�ODUJH��0DLV�OH�GLHX�TXL�V·DGUHVVDLW�j�0RwVH�V·HVW�LGHQWLILp�
VSpFLILTXHPHQW�FRPPH�OH�GLHX�GH�VRQ�SqUH�HW�HQVXLWH�LO�D�PHQWLRQQp�
WURLV�QRPV���$EUDKDP��,VDDF�HW�-DFRE��&HV�WURLV�KRPPHV�pWDLHQW�GHV�
DQFrWUHV�GH�0RwVH��GpFpGpV�LO�\�D�WUqV�ORQJWHPSV��OHV�SDWULDUFKHV�
GX�SHXSOH�LVUDpOLWH��OD�QDWLRQ�G·HVFODYHV��'H�WRXWH�pYLGHQFH��F·pWDLW�
OH�GLHX�GHV�HVFODYHV�TXL�OXL�SDUODLW�GLUHFWHPHQW�GX�EXLVVRQ�HQ�IHX��
QRQ�SDV�5k�RX�XQ�DXWUH�GHV�GLHX[�pJ\SWLHQV�

/D�PqUH� GH�0RwVH� OXL� DYDLW� UDFRQWp� GHV� KLVWRLUHV� DX� VXMHW� GX�
GLHX�TXL�DYDLW�FRQYHUVp�DYHF�$EUDKDP��,VDDF�HW�-DFRE��PDLV�FHOD�
V·pWDLW�SDVVp�LO�\�D�ELHQ�GHV�DQQpHV��&HUWDLQV�GRXWDLHQW�PrPH�GH�
OD�YpUDFLWp�GH�FHV�KLVWRLUHV��'H�SOXV��VHORQ�OHV�pUXGLWV�pJ\SWLHQV��
OHV�GLHX[�QH�V·DEDLVVDLHQW� MDPDLV�j�SDUOHU�j�XQ�rWUH�KXPDLQ��,OV�
pWDLHQW�WRXMRXUV�GLVWDQWV��VLOHQFLHX[�RX�QH�SDUODLHQW�TX·j�WUDYHUV�
XQ�SUrWUH�GX�WHPSOH��0DLV�YRLOj�TXH�OH�GLHX�GHV�HVFODYHV�V·DGUHVVDLW�
GLUHFWHPHQW�j�0RwVH�GDQV�XQ�EXLVVRQ�HQ�IHX��GH�OD�PrPH�PDQLqUH�
TX·XQH�SHUVRQQH�V·DGUHVVHUDLW�j�O·XQ�GH�VHV�VHPEODEOHV��&H�GLHX�
pWDLW�YpULWDEOHPHQW�XQLTXH��/D�%LEOH�GLW��

«�0RwVH�VH�FDFKD�OH�YLVDJH��FDU�LO�FUDLJQDLW�GH�UHJDUGHU�'LHX�
� ([RGH������/6*�

'LHX�SDUOD�GH�QRXYHDX��
«�-·DL� YX� OD� VRXIIUDQFH�GH�PRQ�SHXSOH� TXL� HVW� HQ� eJ\SWH�� HW�
M·DL�HQWHQGX�OHV�FULV�TXH�OXL� IRQW�SRXVVHU�VHV�RSSUHVVHXUV��FDU�
MH�FRQQDLV�VHV�GRXOHXUV��-H�VXLV�GHVFHQGX�SRXU�OH�GpOLYUHU�GH�OD�
PDLQ�GHV�eJ\SWLHQV��HW�SRXU�OH�IDLUH�PRQWHU�GH�FH�SD\V�GDQV�XQ�
ERQ�HW�YDVWH�SD\V«
0DLQWHQDQW��YD��MH�W·HQYHUUDL�DXSUqV�GH�3KDUDRQ��HW�WX�IHUDV�VRUWLU�
G·eJ\SWH�PRQ�SHXSOH��OHV�HQIDQWV�G·,VUDsO�� ([RGH������������/6*�

0RwVH�pWDLW�WHUULILp��,O�DYDLW�pWp�XQ�IXJLWLI�SHQGDQW����DQV��6RQ�UHWRXU�
HQ�eJ\SWH�VHUDLW�SHXW�rWUH�WROpUp��PDLV�LO�pWDLW�SHX�SUREDEOH�TXH�
3KDUDRQ�OXL�IDVVH�XQ�ERQ�DFFXHLO��&RPPHQW�SRXUUDLW�LO�DIIURQWHU�
O·KRPPH�OH�SOXV�SXLVVDQW�GH�OD�WHUUH�HW�H[LJHU�OD�OLEpUDWLRQ�GH�WRXV�
VHV�HVFODYHV"�(W�OHV�+pEUHX[��VRQ�SURSUH�SHXSOH��O·DFFHSWHUDLHQW�LOV�
HQ�WDQW�TXH�OHXU�SRUWH�SDUROH"
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0RwVH�UHSULW���-·LUDL�GRQF�WURXYHU�OHV�,VUDpOLWHV�HW�MH�OHXU�GLUDL���©�/H�'LHX�
GH�YRV�DQFrWUHV�P·D�HQYR\p�YHUV�YRXV��ª�0DLV�V·LOV�PH�GHPDQGHQW���
©�4XHO�HVW�VRQ�QRP"�ª�TXH�OHXU�UpSRQGUDL�MH"� � ([RGH�������6(0�

/(�32892,5"
1RXV�QH�VDYRQV�SDV�DX�MXVWH�FH�TXL�D�PRWLYp�0RwVH�j�GHPDQGHU�
OH�QRP�SHUVRQQHO�GX�GLHX�TXL�OXL�SDUODLW��PDLV�LO�VH�SHXW�TX·LO�DLW�
pWp�LQIOXHQFp�SDU�OD�FUR\DQFH�GHV�eJ\SWLHQV�DX�VXMHW�GH�OD�VRXUFH�
GX�SRXYRLU��6HORQ�HX[��FKDTXH�GLHX�SRVVpGDLW�XQ�GHJUp�GLIIpUHQW�
GH�SRXYRLU�TXL�pWDLW�SURWpJp�SDU�VRQ�QRP�VHFUHW��6L�XQH�SHUVRQQH�
SDUYHQDLW�j�FRQQDvWUH�OH�QRP�SHUVRQQHO�G·XQ�GLHX��HOOH�SRVVpGDLW�
DXVVL�VD�IRUFH�HW�VHV�SRXYRLUV�

3XLVTXH�0RwVH� DYDLW� DSSULV� FHWWH� FUR\DQFH� DX� VXMHW� GHV� GLHX[�
pJ\SWLHQV�� SHXW�rWUH� V·HVW�LO� GHPDQGp� VL� OH�PrPH� SULQFLSH�
V·DSSOLTXDLW�DX�GLHX�GHV�HVFODYHV�KpEUHX[��,O�HVW�FRQFHYDEOH�TXH�
0RwVH�DLW�SX�SHQVHU�TXH�V·LO�SDUYHQDLW�j�GpFRXYULU�OH�QRP�GX�GLHX�
GHV�+pEUHX[��LO�VHUDLW�PLHX[�pTXLSp�SRXU�IDLUH�IDFH�j�XQ�KRPPH�
DXVVL�SXLVVDQW�TXH�3KDUDRQ��0DLV�LO�\�DYDLW�XQ�KLF��0RwVH�VDYDLW�
TXH�OHV�GLYLQLWpV�GHV�eJ\SWLHQV�QH�GpYRLODLHQW�MDPDLV�OHXU�QRP�
SHUVRQQHO�� 3HXW�rWUH� TXH� OH� GLHX� GHV� HVFODYHV� VHUDLW� GLIIpUHQW��
1RXV�QH�VDYRQV�SDV�FH�TXL�D�PRWLYp�OD�GHPDQGH�GH�0RwVH��PDLV�
OD�UpSRQVH�j�VD�GHPDQGH�IXW�FHUWDLQHPHQW�FODLUH��

'LHX�GLW�j�0RwVH���©�-H�VXLV�FHOXL�TXL�VXLV��ª�(W�LO�DMRXWD���©�9RLFL�FH�TXH�
WX�GLUDV�DX[�,VUDpOLWHV���¶-H�VXLV�P·D�HQYR\p�YHUV�YRXV�·�ª� ([RGH�������6���

'LHX� GLW� HQFRUH� j� 0RwVH��� 7X� GLUDV� DX[� ,VUDpOLWHV��� ©�&·HVW� OH�
6(,*1(85��<+:+���OH�'LHX�GH�YRV�SqUHV��OH�'LHX�G·$EUDKDP��OH�
'LHX�G·,VDDF�HW�OH�'LHX�GH�-DFRE��TXL�P·D�HQYR\p�YHUV�YRXV��ª�
&·HVW�Oj�PRQ�QRP�SRXU�WRXMRXUV«� ([RGH�������1%6�

/(�120
'DQV�OD�ODQJXH�RULJLQDOH��OHV�QRPV�-(�68,6�HW�<$+9e����<+:+��VRQW�
HVVHQWLHOOHPHQW�V\QRQ\PHV��LOV�VLJQLILHQW���-(�68,6�FHOXL�TXL�HVW�RX�
-(�68,6�FHOXL�TXL�HVW�DXWRVXIILVDQW��

/H�GLHX�GHV�HVFODYHV�DIILUPDLW��GH�SDU�VRQ�QRP�PrPH��TX·LO�H[LVWDLW�
JUkFH�j� VRQ�SURSUH�SRXYRLU��$ORUV�TXH� OHV�KXPDLQV�RQW�EHVRLQ�
GH�QRXUULWXUH��G·HDX��G·DLU��GH�VRPPHLO��GH�OXPLqUH�HW�G·XQH�OLVWH�
LQWHUPLQDEOH�GH�FKRVHV�HVVHQWLHOOHV�SRXU�YLYUH��FH�GLHX�GLVDLW�TX·LO�
Q·DYDLW�EHVRLQ�GH� ULHQ��$SSDUHPPHQW�� FHOD�pWDLW� WHOOHPHQW�YUDL�
TXH�FHWWH�TXDOLWp�pWDLW�LQKpUHQWH�j�VRQ�QRP��,O�pWDLW�O·DXWRVXIILVDQW��
OH�-(�68,6�²�<$+9e��$XFXQ�GLHX�RX�GpHVVH�pJ\SWLHQ�QH�IDLVDLW�XQH�
WHOOH�GpFODUDWLRQ�j� VRQ�SURSUH� VXMHW��/H�GLHX�GHV� HVFODYHV� pWDLW�
YpULWDEOHPHQW�XQLTXH�
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<$+9e
/HV�,VUDpOLWHV�GH�O·$QWLTXLWp�DYDLHQW�XQ�WHO�UHVSHFW�SRXU�<$+9e�TXH�
SHQGDQW�GHV�VLqFOHV��LOV�RQW�UHIXVp�GH�SURQRQFHU�VRQ�QRP��(Q�OLVDQW�OHV�
eFULWXUHV�j�KDXWH�YRL[��ORUVTX·LOV�DUULYDLHQW�DX�PRW�<$+9e��LOV�GLVDLHQW�
WRXW�VLPSOHPHQW�©�/·e7(51(/�ª�RX�©�/(�120�ª��HW�WRXV�FRPSUHQDLHQW�
TXH�FHV�WHUPHV�VH�UDSSRUWDLHQW�HQ�UpDOLWp�j�<$+9e��-XVTX·DXMRXUG·KXL��
ORUVTX·RQ�OLW�OD�UpSRQVH�GH�'LHX�j�0RwVH��OH�QRP�O·e7(51(/�RX�6(,*1(85�
HVW�HPSOR\p�j�OD�SODFH�GH�<$+9e�

'LHX�GLW�HQFRUH�j�0RwVH���7X�SDUOHUDV�DLQVL�DX[�HQIDQWV�G·,VUDsO���
/·eWHUQHO��OH�'LHX�GH�YRV�SqUHV��OH�'LHX�G·$EUDKDP��OH�'LHX�
G·,VDDF�HW� OH�'LHX�GH� -DFRE��P·HQYRLH�YHUV�YRXV��9RLOj�PRQ�
QRP�SRXU�O·pWHUQLWp«� ([RGH�������/6*�

3DU�FRQVpTXHQW��FKDTXH�IRLV�TXH�YRXV�YR\H]�OH�QRP�/·e7(51(/�RX�
6(,*1(85��pFULW�HQ�PDMXVFXOHV��GDQV�OD�%LEOH��FRPSUHQH]�OH�FRPPH�
OHV�,VUDpOLWHV�GH�O·$QWLTXLWp�OH�FRPSUHQDLHQW��&H�TXH�YRXV�OLVH]�HQ�
UpDOLWp�HVW�<$+9e�� OH�QRP�SHUVRQQHO�GH�FH�GLHX�XQLTXH��$ILQ�GH�
QRXV�UDSSHOHU�FH�OLHQ��M·XWLOLVHUDL�SDUIRLV�OH�WHUPH�6(,*1(85�<$+9e�
HQ�SDUODQW�GH�FH�GLHX��'H�SOXV��GDQV�OHV�6DLQWHV�eFULWXUHV��ORUVTXH�
YRXV�YR\H]�OH�PRW�GLHX�pFULW�DYHF�XQH�PDMXVFXOH��'LHX���FH�WHUPH�
VH�UDSSRUWH�DXVVL�j�<$+9e�

&HUWDLQV�pUXGLWV�SHQVHQW�TXH�0RwVH� IXW� OD�SUHPLqUH�SHUVRQQH�j�
FRQQDvWUH�OH�QRP�SHUVRQQHO�GH�FH�'LHX�XQLTXH��,O�DYDLW�OD�UHVSRQVDELOLWp�
GH�GLUH�j�WRXW�OH�PRQGH�TXH�FH�'LHX�V·DSSHODLW�<$+9e��&·pWDLW�XQ�
QRP�TXL�GHYDLW�rWUH�VXU�OHV�OqYUHV�GH�WRXV��(W�FRQWUDLUHPHQW�DX[�
GLHX[�HW�DX[�GpHVVHV�pJ\SWLHQV��OH�6(,*1(85�'LHX�Q·DYDLW�SDV�SHXU�
GH�YRLU�TXHOTX·XQ�V·HPSDUHU�GH�VRQ�SRXYRLU�

1XO�Q·HVW�VHPEODEOH�j�WRL��6(,*1(85��WX�HV�JUDQG��HW�WRQ�QRP�HVW�
JUDQG�SDU�VD�SXLVVDQFH�� -pUpPLH�������1%6�

5e680e
��� /H� QRP� JpQpULTXH�GLHX� VLJQLILH� rWUH� VXSUrPH�� SXLVVDQFH�

VXUQDWXUHOOH�� GLYLQLWp��3OXVLHXUV�DXWUHV�GLHX[�HW�GpHVVHV� VRQW�
PHQWLRQQpV�GDQV�OD�%LEOH��3RXU�OHV�GLIIpUHQFLHU�GH�O·XQLTXH�
'LHX�� ORUVTXH� O·RQ�SDUOH�GH�<$+9e�� OH�PRW�GLHX� HVW� WRXMRXUV�
pFULW�DYHF�XQ�©�'�ª�PDMXVFXOH�

��� 2Q�SDUOH�VRXYHQW�GH�<$+9e�FRPPH�pWDQW�OH�'LHX�VDLQW��FH�TXL�
VLJQLILH�XQLTXH��GLIIpUHQW��VDQV�SDUHLO�

��� 3DU�UHVSHFW��OH�QRP�SHUVRQQHO�<$+9e�QH�IXW�SDV�SURQRQFp�SHQGDQW�
SOXVLHXUV�VLqFOHV�DSUqV�O·pSRTXH�GH�0RwVH��2Q�\�VXEVWLWXDLW�OH�
QRP�O·e7(51(/�RX�6(,*1(85��pFULW�HQ�OHWWUHV�PDMXVFXOHV��

��� /HV�QRPV�-(�68,6�HW�<$+9e�VRQW�GHV�V\QRQ\PHV�TXL�VLJQLILHQW�
-(�68,6�FHOXL�TXL�HVW�DXWRVXIILVDQW�
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/(�32892,5�'·81�120
/H�UpFLW�VXLYDQW�QH�VH�WURXYH�SDV�GDQV�OD�%LEOH�
,O�YLHQW�GH�OD�P\WKRORJLH�pJ\SWLHQQH�HW�GpPRQWUH

OD�SHQVpH�FRXUDQWH�DX�WHPSV�GH�0RwVH�

8QH� KLVWRLUH� DX� VXMHW� GX� ©�SRXYRLU�ª�
FRQFHUQH�5k��OH�GLHX�VROHLO�pJ\SWLHQ��HW�VD�
SHWLWH�ILOOH�,VLV��XQH�GpHVVH�TXL�VRXKDLWDLW�
UpJQHU�VXU�OHV�FLHX[�HW�OD�WHUUH��-DORXVH�GH�
O·LPPHQVH�SRXYRLU�GH�5k��,VLV�OXL�GHPDQGD�
GH�OXL�GpYRLOHU�VRQ�QRP�SHUVRQQHO��%LHQ�
HQWHQGX��5k�Q·DFTXLHVoD�SDV�j�VD�GHPDQGH��
0DLV� OH� UpFLW� QH� VH� WHUPLQH� SDV� Oj�� ,VLV�
FUpD� VHFUqWHPHQW� XQ� VHUSHQW� YHQLPHX[�
HW� OH�SODoD� VXU� OH� FKHPLQ�GH�5k��/RUV�GH�
VRQ�YR\DJH�TXRWLGLHQ�j�WUDYHUV�OH�FLHO��5k�
©�PDUFKD�ª�VXU�OH�VHUSHQW��TXL�OH�PRUGLW��HW�
LO�IXW�JULqYHPHQW�EOHVVp��(Q�HQWHQGDQW�5k�
FULHU�GH�GRXOHXU��OHV�DXWUHV�GLHX[�HW�GpHVVHV�OXL�RIIULUHQW�OHXU�
DLGH��PDLV�SHUVRQQH�QH�SDUYLQW�j�VRXODJHU�VHV�VRXIIUDQFHV�

)LQDOHPHQW��,VLV�V·DSSURFKD�GH�5k��(OOH�
SURPLW�GH�OH�JXpULU�j�FRQGLWLRQ�TX·LO�OXL�
UpYpOkW�VRQ�QRP�VHFUHW��%LHQ�HQWHQGX��
FHOXL�FL�UHIXVD��$SUqV�TXHOTXHV�PLQXWHV�
G·KpVLWDWLRQ��5k� FRPPHQoD� j� OXL�
GLYXOJXHU�GHV�QRPV��,VLV�QH�VH�ODLVVD�
SDV�LPSUHVVLRQQHU��FDU�HOOH�VDYDLW�TXH�
5k� FKHUFKDLW� j� OD� FRQIRQGUH� HQ� OXL�
GRQQDQW�GH�IDX[�QRPV�SHUVRQQHOV��(OOH�
DWWHQGLW�WUqV�ORQJWHPSV��)LQDOHPHQW��
KXUODQW�GH�GRXOHXU��5k�OXL�GpYRLOD�VRQ�
QRP�VHFUHW�HW�IXW�JXpUL�

6HORQ�OH�UpFLW��,VLV�GHYLQW�XQH�GpHVVH�SXLVVDQWH��pJDOH�j�5k��(OOH�
IXW�DGRSWpH�SDU�OHV�*UHFV��OHV�5RPDLQV�DLQVL�TXH�SDU�SOXVLHXUV�
DXWUHV�QDWLRQV��FRPPH�OD�PqUH�GHV�GLHX[��VRXYHQW�DSSHOpH�OD�
5HLQH�GX�FLHO�

,O�HVW�LPSRUWDQW�GH�IDLUH�XQH�GLVWLQFWLRQ�HQWUH�5k�HW�<$+9e���OH�
6(,*1(85�<$+9e�Q·D�MDPDLV�FKHUFKp�j�JDUGHU�VHFUHW�VRQ�QRP�
SHUVRQQHO��,O�D�SOXW{W�RUGRQQp�j�0RwVH�GH�OH�UpYpOHU�DX�PRQGH�
HQWLHU��&·HVW�FH�TX·D�IDLW�0RwVH�HQ�pFULYDQW�OHV�FLQT�SUHPLHUV�
OLYUHV�GH�OD�6DLQWH�%LEOH�
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��,168))/e(�3$5�',(8
/D�UHQFRQWUH�GH�0RwVH�DYHF�OH�6(,*1(85�<$+9e�DX�EXLVVRQ�DUGHQW�
Q·pWDLW� TXH� OH� SUHPLHU� GHV� QRPEUHX[� FRQWDFWV� TX·LO� DXUDLW� SDU�
OD�VXLWH��0RwVH�IXW� OH�SUHPLHU�GHV����KRPPHV�TXL�UpGLJqUHQW� OHV�
���OLYUHV�FRQVWLWXDQW�OD�%LEOH���XQH�H[FHSWLRQ�SUqV��FHV�KRPPHV�
pWDLHQW�LVUDpOLWHV����/HXU�VRXUFH�FRPPXQH�IXW�OH�6(,*1(85�<$+9e��FH�
TXL�H[SOLTXH�OD�FRQWLQXLWp�HW�O·KDUPRQLH�XQLTXH�GHV�eFULWXUHV�

,168))/e(�3$5�',(8
/H�6(,*1(85�Q·D�SDV�GLFWp�OHV�eFULWXUHV�j�0RwVH�FRPPH�OH�IHUDLW�XQ�
FDGUH�j�VRQ�VHFUpWDLUH��2Q�SRXUUDLW�SOXW{W�FRPSDUHU�FH�SURFHVVXV�
j�OD�UHVSLUDWLRQ��/D�%LEOH�GpFODUH�TXH��

7RXWH�O·eFULWXUH�HVW�LQVSLUpH�GH�'LHX«� ��7LPRWKpH�������1(*�

©�OLWWpUDOHPHQW���«�VRXIIOpH�KRUV�GH�'LHX«�SURGXLWH�SDU�OH�VRXIIOH�
FUpDWHXU�GH�'LHX��GRQQpH�GH�/XL��SDUOpH�SDU�/XL����ª

/H�FRQFHSW�GH�O·eFULWXUH�©�LQVXIIOpH�SDU�'LHX�ª�SRXUUDLW�j�OXL�VHXO�
IDLUH�O·REMHW�G·XQH�pWXGH��7RXW�FRPPH�RQ�H[SLUH�O·DLU�HW�TXH�FHW�DLU�
YLHQW�GX�SOXV�SURIRQG�GH�O·rWUH��WRXWH�eFULWXUH�GRLW�rWUH�FRQVLGpUpH�
FRPPH�YHQDQW�GLUHFWHPHQW�GX�6(,*1(85�<$+9e�OXL�PrPH��'LHX�HW�
VD�SDUROH�VRQW�LQVpSDUDEOHV��9RLOj�SRXUTXRL�OD�%LEOH�HVW�VRXYHQW�
DSSHOpH�OD�3DUROH�GH�'LHX�

7D�SDUROH��eWHUQHO��HVW�SRXU�WRXMRXUV�pWDEOLH«� 3VDXPH���������6���

'DQV�OHV�SURFKDLQV�FKDSLWUHV��OH�UpFLW�GpYRLOHUD�OH�PR\HQ�LQIDLOOLEOH�
XWLOLVp�SDU�OH�6(,*1(85�SRXU�FRPPXQLTXHU�VD�3DUROH�DX[����pFULYDLQV��
9RXV� VHUH]� DORUV� HQ�PHVXUH� GH� MXJHU� VL� FHWWH�PpWKRGH� D� pWp�
VXIILVDPPHQW�HIILFDFH�SRXU�HPSrFKHU�OHV�IUDXGHXUV�G·©�LQYHQWHU�
GHV�eFULWXUHV�ª�HW�GH�OHV�IDLUH�SDVVHU�FRPPH�SURYHQDQW�GH�'LHX��&H�
TXL�LPSRUWH�SRXU�O·LQVWDQW��F·HVW�GH�FRPSUHQGUH�TXH�FHV����KRPPHV�
RQW�WRXV�pFULW�VRXV�OD�GLUHFWLRQ�HW�O·LQVSLUDWLRQ�GH�'LHX�

81(�*5$1'(�(;$&7,78'(
�O·RULJLQH��OHV�SDUROHV�GX�6(,*1(85�RQW�pWp�LQVFULWHV�VXU�GHV�URXOHDX[��
JpQpUDOHPHQW� IDLWV� GH� SHDX� G·DQLPDO� DSSHOp� SDUFKHPLQ�� RX� GH�
SDSLHU�HQ�ILEUH�YpJpWDOH�DSSHOp�SDS\UXV��/HV�PDQXVFULWV�RULJLQDX[�
VRQW�DSSHOpV�GHV�DXWRJUDSKHV�

&RPPH�FHV�DXWRJUDSKHV�V·XVDLHQW�DYHF�OH�WHPSV��RQ�HQ�IDLVDLW�GHV�
FRSLHV��%LHQ�HQWHQGX��WRXW�FH�WUDYDLO�VH�IDLVDLW�j�OD�PDLQ��3XLVTXH�
OHV�FRSLVWHV�pWDLHQW�FRQVFLHQWV�TX·LOV�WUDQVFULYDLHQW�OD�SDUROH�PrPH�
GX�6(,*1(85��LOV�RQW�HIIHFWXp�XQ�GHV�WUDYDX[�GH�SKRWRFRSLH�OHV�SOXV�
UHPDUTXDEOHV�GH�WRXV�OHV�WHPSV��3RXU�WUDQVFULUH�OH�WH[WH�KpEUHX���

/HV�FRSLVWHV�SUHQDLHQW�WRXWHV�OHV�SUpFDXWLRQV�LPDJLQDEOHV��DXVVL�FRQWUDLJQDQWHV�
HW�ODERULHXVHV�VRLHQW�HOOHV��DILQ�GH�V·DVVXUHU�GH�OD�WUDQVPLVVLRQ�H[DFWH�GX�
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WH[WH��7RXWHV�OHV�OHWWUHV�G·XQ�OLYUH�pWDLHQW�FRPSWpHV�HW�O·RQ�GpWHUPLQDLW�FHOOH�
TXL�pWDLW�DX�PLOLHX��,O�HQ�DOODLW�GH�PrPH�SRXU�OH�QRPEUH�GH�PRWV��HW�XQH�
IRLV�GH�SOXV��RQ�SUHQDLW�QRWH�GX�PRW�TXL�pWDLW�DX�PLOLHX���

&HWWH�YpULILFDWLRQ�IXW�HIIHFWXpH�SRXU�O·RULJLQDO�DXVVL�ELHQ�TXH�SRXU�
OD�FRSLH��&·HVW�DLQVL�TXH�O·RQ�V·DVVXUDLW�TXH�OD�FRSLH�pWDLW�LGHQWLTXH�
j�O·DXWRJUDSKH�

&HV�FRSLVWHV�pWDLHQW�VL�PpWLFXOHX[�GDQV�OHXU�WkFKH�TXH�ORUVTX·RQ�D�
H[DPLQp�OHV�PDQXVFULWV�GH�OD�PHU�0RUWH��pFULWV�YHUV�O·DQ�����DY��-��&���
LOV�QH�SUpVHQWDLHQW�TXH�GH�PLQLPHV�YDULDQWHV�SDU�UDSSRUW�j�FHX[�TXL�
UpVXOWDLHQW�GH�PLOOH�DQV�GH�WUDQVFULSWLRQ������DSU��-��&�����

0DQXVFULWV�GH�OD�
PHU�0RUWH

����DSU��-��&�����DY��-��&�

0DQXVFULWV�OHV�SOXV�DQFLHQV�
DYDQW�TX·RQ�QH�GpFRXYUH�
FHX[�GH�OD�PHU�0RUWH��

3UHVTXH�DXFXQ
FKDQJHPHQW�GXUDQW�PLOOH�
DQV�GH�WUDQVFULSWLRQ

-RVqSKH��XQ�GHVFHQGDQW�GHV�HVFODYHV�KpEUHX[�HW�XQ�KLVWRULHQ�GX�
SUHPLHU� VLqFOH�� GpFODUH���/HV� IDLWV�PRQWUHQW� DYHF� TXHO� UHVSHFW� QRXV�
DSSURFKRQV�QRV�SURSUHV�OLYUHV��$SUqV�WDQW�GH�VLqFOHV�pFRXOpV��SHUVRQQH�
QH�V·\�HVW�SHUPLV�DXFXQH�DGGLWLRQ��DXFXQH�FRXSXUH��DXFXQ�FKDQJHPHQW��
,O�HVW�QDWXUHO�j�WRXV�OHV�-XLIV��GqV�OHXU�QDLVVDQFH��GH�SHQVHU�TXH�FH�VRQW�
Oj�OHV�YRORQWpV�GLYLQHV��GH�OHV�UHVSHFWHU«����

/HV�FRSLVWHV�pWDLHQW�SHUVXDGpV�TXH�V·LOV�PRGLILDLHQW� OH�WH[WH�� LOV�
SRUWHUDLHQW� DWWHLQWH� DX�6(,*1(85� OXL�PrPH��1RXV� DYRQV� GRQF�
WRXWHV�OHV�UDLVRQV�GH�FURLUH�TXH�FH�TXH�QRXV�DYRQV�HQWUH�OHV�PDLQV�
DXMRXUG·KXL�HVW�HVVHQWLHOOHPHQW�FH�TXH�OHV����KRPPHV�RQW�pFULW�

/(6�75$'8&7,216
�O·RULJLQH��OHV�DXWRJUDSKHV�HW�OHXUV�FRSLHV�IXUHQW�WUDQVFULWV�HQ�KpEUHX��
HQ�DUDPpHQ�HW�HQ�JUHF��3XLVTXH�EHDXFRXS�GH�JHQV�QH�FRPSUHQQHQW�
SDV�FHV�ODQJXHV��SOXVLHXUV�WUDGXFWLRQV�HQ�RQW�pWp�IDLWHV��&HOOHV�FL�VRQW�
EDVpHV�VXU�GHV�WH[WHV�GDWDQW�GH�O·$QWLTXLWp��&HUWDLQV�RQW�SUpWHQGX�
TXH�OD�%LEOH�D�pWp�IDOVLILpH�RX�PRGLILpH�SRXU�GRQQHU�O·LPSUHVVLRQ�
TXH�GHV�SURSKpWLHV�V·pWDLHQW�DFFRPSOLHV��0DLV�DYHF�OD�GpFRXYHUWH�
GHV�PDQXVFULWV�GH�OD�PHU�0RUWH�TXL�QRXV�SHUPHWWHQW�GH�YpULILHU�FH�
TXL�DYDLW�pWp�pFULW��GHV�pUXGLWV�ILDEOHV�V·DFFRUGHQW�SRXU�GLUH�TXH�WHO�
QH�IXW�SDV�OH�FDV��,O�HVW�LQWpUHVVDQW�GH�QRWHU�TXH�OHV�pFULYDLQV�DQFLHQV�
RQW�WUDQVFULW�OHV�SDUROHV�GX�6(,*1(85�OXL�PrPH��TXL�D�GLW��

/·KHUEH� VqFKH�� OD� ÁHXU� WRPEH��PDLV� OD� SDUROH� GH� QRWUH�'LHX�
VXEVLVWH�pWHUQHOOHPHQW�� eVDwH�������/6*�
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«�WDQW�TXH�OH�FLHO�HW�OD�WHUUH�Q·DXURQW�SDV�GLVSDUX��SDV�XQH�VHXOH�
OHWWUH�QL�XQ�VHXO�WUDLW�GH�OHWWUH�QH�GLVSDUDvWUD�GH�OD�ORL�DYDQW�TXH�
WRXW�QH�VRLW�DUULYp�� 0DWWKLHX�������6���

48$5$17(�$16
1RXV�QH�SRXYRQV�SUpFLVHU�QL�OH�OLHX�QL�OH�PRPHQW�R��0RwVH�D�pFULW�
WRXW�FH�TXH�OH�6(,*1(85�<$+9e�OXL�D�GLW��PDLV�QRXV�VDYRQV�FHSHQGDQW�
TX·LO� O·D� UpGLJp�GXUDQW� OHV� ���GHUQLqUHV� DQQpHV�GH� VD�YLH��1RXV�
H[DPLQHURQV�TXHOTXHV�XQHV�GH� VHV� H[SpULHQFHV�DX[�SURFKDLQHV�
SDJHV��(Q�OLVDQW��JDUGH]�j�O·HVSULW�TXH�OD�%LEOH�DIILUPH�rWUH�OD�SDUROH�
GX�6(,*1(85��,O�HVW�GLW�TXH�VXU�VHV�SDJHV��RQ�SHXW�IDLUH�FRQQDLVVDQFH�
DYHF�<$+9e�OXL�PrPH��/H�6(,*1(85�D�GLW��

9RXV�PH�FKHUFKHUH]��HW�YRXV�PH�WURXYHUH]��VL�YRXV�PH�FKHUFKH]�
GH�WRXW�YRWUH�F±XU�� -pUpPLH��������/6*�

'(6�$,'(6��/·e78'(
$YDQW�GH�FRPPHQFHU�j�H[DPLQHU�OHV����OLYUHV�GH�OD�%LEOH��LO�HVW�
XWLOH�GH�VDYRLU�TXH�FKDTXH�OLYUH�HVW�GLYLVp�HQ�FKDSLWUHV��HW�FKDTXH�
FKDSLWUH��HQ�YHUVHWV��4XHOTXHV�%LEOHV�FRQWLHQQHQW�pJDOHPHQW�
GHV�LQWURGXFWLRQV�KLVWRULTXHV��GHV�QRWHV�HQ�EDV�GH�SDJH��GHV�
UHQYRLV��GHV�FDUWHV�JpRJUDSKLTXHV�HW�XQH�FRQFRUGDQFH��,O�IDXW�
FRPSUHQGUH�TXH�FHV�DLGHV�©�VXSSOpPHQWDLUHV�ª��ELHQ�TX·XWLOHV��
QH�IRQW�SDV�SDUWLH�GH�O·eFULWXUH�TXL�IXW�GRQQpH�DX[����pFULYDLQV��
(OOHV�RQW�pWp�DMRXWpHV�SDU�GHV�KRPPHV�TXL�FRPPHQWDLHQW�OH�
FRQWHQX�GH�OD�%LEOH�

,O�HVW�pJDOHPHQW�XWLOH�GH�VDYRLU�TXH�OHV�eFULWXUHV�VRQW�GLYLVpHV�
HQ�GHX[�JUDQGHV�SDUWLHV��� O·$QFLHQ�7HVWDPHQW�HW� OH�1RXYHDX�
7HVWDPHQW��+LVWRULTXHPHQW��O·$QFLHQ�7HVWDPHQW�pWDLW�VXEGLYLVp�
HQ�WURLV�FDWpJRULHV��

��� OD�/RL�GH�0RwVH��SDUIRLV�DSSHOpH�OD�7RUDK��OHV�/LYUHV�GH�0RwVH�
RX�OD�/RL��

��� OHV�eFULWV��SDUIRLV�DSSHOpV�OHV�3VDXPHV��

���� OHV�3URSKqWHV�

'DQV�OD�%LEOH��O·H[SUHVVLRQ�©�OD�ORL�HW�OHV�SURSKqWHV�ª�GpVLJQH�
O·$QFLHQ�7HVWDPHQW�GDQV�VRQ�HQVHPEOH��&HWWH�SDUWLH�UHSUpVHQWH�
HQYLURQ�OHV�GHX[�WLHUV�GHV�eFULWXUHV��/·DXWUH�WLHUV�HVW�DSSHOp�OH�
1RXYHDX�7HVWDPHQW�





&+$3,75(�'(8;
�� $8�&200(1&(0(17
�� 81(�3(56211(
�� /(6�$1*(6�(7�/(6�e72,/(6
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��$8�&200(1&(0(17
(Q�pFULYDQW�OHV�FLQT�SUHPLHUV�OLYUHV�GH�OD�%LEOH��0RwVH�D�G��DYRLU�
O·LPSUHVVLRQ�GH�UHWRXUQHU�VXU�OHV�EDQFV�GH�O·pFROH��,O�D�V�UHPHQW�
EHDXFRXS� DSSULV� GXUDQW� FH� WUDYDLO�� /HV� ,VUDpOLWHV� GH� O·pSRTXH��
VDYDLHQW�WUqV�SHX�DX�VXMHW�GH�OHXU�'LHX��GRQF�OD�PDMRULWp�GH�FH�
TX·LOV�DSSUHQDLHQW�pWDLW�QRXYHDX�SRXU�HX[�

752,6�0276
/H�SUHPLHU�OLYUH�GH�OD�%LEOH�V·DSSHOOH�*HQqVH��FH�TXL�VLJQLILH�FRP�
PHQFHPHQW��/HV�WURLV�SUHPLHUV�PRWV�GH�FH�OLYUH�VRQW�SOHLQV�GH�VHQV��

$X�FRPPHQFHPHQW��'LHX«� *HQqVH������/6*�

/D�%LEOH�QH�GpEXWH�SDV�SDU�GHV�DUJXPHQWV�VXU�O·H[LVWHQFH�GH�<$+9e��
/H�6(,*1(85�HVW�Oj�WRXW�VLPSOHPHQW��,O�H[LVWH�GHSXLV�WRXMRXUV�

&HWWH�LQIRUPDWLRQ�DXUD�V�UHPHQW�VXUSULV�OHV�eJ\SWLHQV�DXVVL�ELHQ�
TXH�OHV�,VUDpOLWHV��0rPH�5k�DYDLW�XQ�FRPPHQFHPHQW��/HV�DQFLHQV�
GLVDLHQW�TXH�5k�V·pWDLW�FUpp�OXL�PrPH����0DLV�<$+9e�GLVDLW�TXH�OXL�
DYDLW�pWp�Oj�GHSXLV�WRXMRXUV��,O�DYDLW�H[LVWp�DYDQW�OHV�SODQWHV��OHV�
DQLPDX[��OHV�rWUHV�KXPDLQV��DYDQW�OD�7HUUH�HW�O·XQLYHUV��0RwVH�pFULW���

«�'·pWHUQLWp�>SDVVpH@�HQ�pWHUQLWp�>IXWXUH@�WX�HV�'LHX�
� 3VDXPH�������/6*�

/HV�GLHX[�GHV�DQFLHQV�eJ\SWLHQV�QDLVVDLHQW�HW�YLHLOOLVVDLHQW�DYHF�OH�
WHPSV��3DU�FRQWUH��OD�%LEOH�DIILUPH�TXH�OH�6(,*1(85�QRQ�VHXOHPHQW�
H[LVWH�GHSXLV�WRXMRXUV��PDLV�TX·LO�YLYUD�DXVVL�pWHUQHOOHPHQW�

3XLVTXH�QRV�FRUSV�RQW�XQH�ILQ��Q·H[LVWDQW�VXU�WHUUH�TXH�SRXU�XQ�WHPSV�
OLPLWp��LO�QRXV�HVW�GLIILFLOH�GH�FRQFHYRLU�XQ�'LHX�TXL�VRLW�pWHUQHO��
0DLV� FHUWDLQHV� LOOXVWUDWLRQV� SHXYHQW� QRXV� DLGHU� j� FRPSUHQGUH��
�WLWUH�G·H[HPSOH��QRXV�SRXYRQV�FRPSDUHU�O·pWHUQLWp�DX�FRVPRV�

/D�SOXSDUW�G·HQWUH�QRXV�VRQW�FDSDEOHV�
GH�FRPSUHQGUH�QRWUH�V\VWqPH�VRODLUH���
OH�VROHLO�HW�OHV�SODQqWHV�TXL�JUDYLWHQW�
DXWRXU�GH�OXL��0rPH�VL�QRXV�VDYRQV�
TX·LO� HVW� YDVWH�� JUkFH� DX[� VRQGHV�
VSDWLDOHV��OHV�GLVWDQFHV�OHV�SOXV�UHFXOpHV�
SDUDLVVHQW�DFFHVVLEOHV�

0DLV�IDLVRQV�XQ�SDV�GH�SOXV�HW�FRPPHQoRQV�j�PHVXUHU�O·XQLYHUV��
6L�QRXV�PRQWRQV�j�ERUG�G·XQ�YDLVVHDX�VSDWLDO�HW�YR\DJHRQV�j�OD�
YLWHVVH�GH�OD�OXPLqUH��LO�QH�QRXV�IDXGUDLW�TX·XQH�VHFRQGH�SRXU�IDLUH�
VHSW�IRLV�OH�WRXU�GH�OD�7HUUH��(Q�QRXV�HQJDJHDQW�GDQV�O·HVSDFH�j�OD�
PrPH�YLWHVVH��QRXV�SDVVHULRQV�OD�OXQH�HQ�GHX[�VHFRQGHV��0DUV�HQ�
TXDWUH�PLQXWHV�HW�3OXWRQ�HQ�FLQT�KHXUHV��1RXV�SRXUULRQV�DORUV�
H[SORUHU�QRWUH�JDOD[LH��OD�9RLH�ODFWpH�
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�OD�YLWHVVH�GH�OD�
OXPLqUH��YRXV�
IDLWHV�VHSW�IRLV�
OH�WRXU�GH�OD�
7HUUH�HQ�XQH�
VHFRQGH«�

«�SDVVH]�OD�
/XQH�HQ�GHX[�
VHFRQGHV«�

«�HW�3OXWRQ�HQ�
FLQT�KHXUHV�

«�OD� SODQqWH�
0DUV�HQ�TXDWUH�
PLQXWHV«�

,O�\�D����VHFRQGHV�GDQV�XQH�PLQXWH��(Q�
YR\DJHDQW�j�OD�YLWHVVH�GH�OD�OXPLqUH��YRXV�
SRXUULH]�SDUFRXULU���������NLORPqWUHV�HQ�
XQH�VHFRQGH��,PDJLQH]�GRQF�OD�GLVWDQFH�
TX·LO�VHUDLW�SRVVLEOH�GH�SDUFRXULU�HQ�XQH�
PLQXWH��XQH�KHXUH��XQ�MRXU�RX�XQH�DQQpH���
OD�YLWHVVH�GH�OD�OXPLqUH��LO�IDXGUDLW�����DQV�
SRXU�DWWHLQGUH�O·pWRLOH�OD�SOXV�SURFKH��FH�
TXL� YHXW�GLUH�TXH�YRXV�DXUH]�SDUFRXUX�
��������NLORPqWUHV�j�OD�VHFRQGH�SHQGDQW�
FKDFXQH�GH�FHV�DQQpHV��VRLW�O·pTXLYDOHQW�
GH��������������������NLORPqWUHV�

1RWUH�pWRLOH��OH�VROHLO��VH�WURXYH�SUHVTXH�j�
O·H[WUpPLWp�GH�OD�JDOD[LH�GH�OD�9RLH�ODFWpH��
&HWWH�FDVH�SRXUUDLW�FRQWHQLU�O·HQVHPEOH�GH�
QRWUH�V\VWqPH�VRODLUH�DYHF�VHV�SODQqWHV�
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/$�92,(�/$&7e(��
/D�EDQGH�G·pWRLOHV�TXH�O·RQ�DSHUoRLW�GDQV�OH�FLHO�OD�QXLW�IDLW�SDUWLH�GH�OD�JLJDQWHVTXH�
IDPLOOH�G·pWRLOHV�DSSHOpH�OD�JDOD[LH�GH�OD�9RLH�ODFWpH��(Q�YR\DJHDQW�j�OD�YLWHVVH�
GH�OD�OXPLqUH��LO�QRXV�IDXGUDLW���������DQV�SRXU�OD�WUDYHUVHU�G·XQ�ERXW�j�O·DXWUH��
2Q�HVWLPH�j�����PLOOLDUGV�OH�QRPEUH�GH�JDOD[LHV�GDQV�O·XQLYHUV��SOXVLHXUV�G·HQWUH�
HOOHV�FRQWHQDQW�GHV�PLOOLDUGV�G·pWRLOHV��2Q�WURXYH�OHV�JDOD[LHV�HQ�DPDV�HW�HQ�
VXSHUDPDV��,O�\�D�XQH�YLQJWDLQH�GH�JDOD[LHV�GDQV�QRWUH�DPDV�HW�GHV�PLOOLHUV�GH�
JDOD[LHV�GDQV�QRWUH�VXSHUDPDV�

$LPHULH]�YRXV�TX·XQH�

pWRLOH�SRUWH�YRWUH�QRP��"�

6L�O·RQ�VH�EDVH�VXU�OD�SRSXODWLRQ�DFWXHOOH�GH�OD�7HUUH��
FKDTXH�LQGLYLGX�SRXUUDLW�DYRLU����JDOD[LHV�j�VRQ�QRP��
&HOD�YHXW�GLUH�TXH�GHV�PLOOLDUGV�G·pWRLOHV�SRXUUDLHQW�
SRUWHU�YRWUH�QRP�

�OD�YLWHVVH�GH�OD�
OXPLqUH��YRXV�
DWWHLQGULH]�OD�
JDOD[LH�OD�SOXV�
SURFKH�HQ�
����������
G·DQQpHV��

(W�O·DPDV�GH�JDOD[LHV�
OH�SOXV�SURFKH�HQ�
�����������G·DQQpHV��

�FH�VWDGH�FL��
YRWUH�YR\DJH�
j�WUDYHUV�
O·XQLYHUV�
Q·DXUD�IDLW�TXH�
FRPPHQFHU�
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2XL��LO�HVW�YUDL�TXH�OH�FRQFHSW�GH�O·pWHUQLWp�HVW�GLIILFLOH�j�VDLVLU��WRXW�
DXWDQW�TXH�FHOXL�GH�O·LPPHQVLWp�GH�QRWUH�XQLYHUV��&HV�GHX[�QRWLRQV�
GpSDVVHQW�O·LPDJLQDWLRQ�HW�SRXUWDQW�HOOHV�VRQW�ELHQ�UpHOOHV��(Q�FH�
TXL�FRQFHUQH�OH�FDUDFWqUH�pWHUQHO�GX�6(,*1(85�'LHX�� OD�%LEOH�HVW�
WUqV�FDWpJRULTXH���'LHX�HVW�pWHUQHO��HW�VRQ�H[LVWHQFH�pWHUQHOOH�HVW�VL�
LQKpUHQWH�j�VD�QDWXUH�TXH�OD�%LEOH�O·XWLOLVH�FRPPH�O·XQ�GH�VHV�QRPV�

«�OH�QRP�GH�O·eWHUQHO��'LHX�GH�O·pWHUQLWp�� *HQqVH��������/6*�

��81(�3(56211(
8Q�MRXU�� MH�GLVFXWDLV�DYHF�XQ� MHXQH�FRXSOH�DX�VXMHW�GH� OD�%LEOH�
TXDQG�OH�PDUL�P·LQWHUURPSLW�VRXGDLQHPHQW�HW�PH�GLW�G·XQH�YRL[�
SHUSOH[H���©��YRXV�HQWHQGUH�SDUOHU��RQ�GLUDLW�TXH�'LHX�HVW�XQH�SHUVRQQH��ª

-H�OXL�UpSRQGLV���©�2XL��F·HVW�H[DFW��ª�-H�OXL�GHPDQGDL�HQVXLWH�j�TXRL�
LO�SHQVDLW�

©�(K�ELHQ��ª�GLW�LO�� ©�MH�Q·DL� MDPDLV� SHQVp� j�'LHX�GH� FHWWH� IDoRQ�Oj�� -H�
VXSSRVH�TXH�M·DL�WRXMRXUV�SHQVp�TX·LO�pWDLW�FRPPH�XQH�VRUWH�GH«�XQH�
VRUWH�GH�IRUFH�FRVPLTXH��ª

-H�OXL�DL�DIILUPp�TXH�OHV�eFULWXUHV�GpFULYHQW�OH�6(,*1(85�<$+9e�FRPPH�
pWDQW�XQ�rWUH�YLYDQW��D\DQW�XQ�FDUDFWqUH�HW�XQH�SHUVRQQDOLWp��HW�QRQ�
FRPPH�XQH�VRUWH�GH�IRUFH�XQLYHUVHOOH�RX�XQH�LQWHOOLJHQFH�GLYLQH��

81�6(8/�<$+9e��3/86,(856�1206
/HV�QRPV�GH�'LHX�FRQVWLWXHQW� O·XQ�GHV�PR\HQV�SDU� OHVTXHOV� OD�
%LEOH�QRXV�UpYqOH�VD�SHUVRQQDOLWp��0rPH�V·LO�FRQYLHQW�GH�GLUH�TXH�
'LHX�Q·D�TX·XQ�VHXO�QRP�SHUVRQQHO��LO�D�G·DXWUHV�QRPV�TXL�DJLVVHQW�
FRPPH� WLWUHV�� WRXV� LQGLTXDQW� XQ� DVSHFW� GH� VRQ� FDUDFWqUH�� 3DU�
H[HPSOH��<$+9e�HVW�VRXYHQW�DSSHOp�OH�7UqV�+DXW�

4X·RQ� VDFKH� DLQVL� TXH�� WRL� VHXO�� GRQW� OH� QRP� HVW� OH� 6(,*1(85�
><$+9e@��WX�HV�OH�7UqV�+DXW�VXU�WRXWH�OD�WHUUH�� 3VDXPH��������1%6�

/H�WLWUH�OH�7UqV�+DXW�IDLW�UHVVRUWLU�OH�U{OH�GX�6(,*1(85�HQ�WDQW�TXH�
VRXYHUDLQ��7RXW�FRPPH�OHV�HPSLUHV�GH�O·$QWLTXLWp�pWDLHQW�JRXYHUQpV�
SDU�GHV�GLULJHDQWV�TXL�GpWHQDLHQW�XQH�DXWRULWp�DEVROXH�VXU�OHXU�
UR\DXPH��DLQVL�<$+9e�HVW�OH�5RL�GH�O·XQLYHUV�

1RXV�VDYRQV�TXH�OHV�DQFLHQV�eJ\SWLHQV�FUR\DLHQW�TXH�5k�pWDLW�OH�
FKHI�GHV�GLHX[�HW�TXH�WRXV�OHV�DXWUHV�GLHX[�HW�GpHVVHV�DYDLHQW�pWp�
FUppV�SDU�OXL��0DLV�HVW�FH�TXH�OH�6(,*1(85�<$+9e�pWDLW�OH�'LHX�VXSUrPH�
j�OD�WrWH�G·XQH�IDPLOOH�GH�GLHX["�$YDLW�LO�G·DXWUHV�GLHX[�HW�GpHVVHV�VRXV�
VHV�RUGUHV"�(VW�FH�TXH�OH�QRP�GH�<$+9e�pWDLW�WRXW�VLPSOHPHQW�XQ�DXWUH�
QRP�SRXU�OH�GLHX�5k"

3UHPLqUHPHQW��LO�HVW�WUqV�LPSRUWDQW�GH�FRPSUHQGUH�TXH�<$+9e�Q·HVW�
SDV�XQ�DXWUH�QRP�SRXU�5k�QL�SRXU�WRXW�DXWUH�GLHX��'HX[LqPHPHQW��
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OHV�eFULWXUHV�PHQWLRQQHQW�SOXVLHXUV�GLHX[�HW�GpHVVHV��PDLV�FHX[�FL�
QH�IRQW�SDV�SDUWLH�G·XQH�IDPLOOH�GH�GLYLQLWpV�GRQW�OH�6(,*1(85�VHUDLW�
OH�FKHI��$X�IXU�HW�j�PHVXUH�TXH�QRXV�DYDQFHURQV�GDQV�QRWUH�UpFLW��
QRXV�GpFRXYULURQV�OD�SODFH�TX·RFFXSHQW�OHV�DXWUHV�GLHX[�GDQV�OH�
WDEOHDX��PDLV�SRXU�O·LQVWDQW��LO�QRXV�VXIILW�GH�VDYRLU�TXH��

«�O·eWHUQHO�>«@�HVW�OH�'LHX�YLYDQW�HW�OH�URL�pWHUQHO«
� -pUpPLH��������6(0�

/H�FRQFHSW�GX�6(,*1(85�<$+9e�HQ�WDQW�TXH�URL�SRXUUDLW�pYRTXHU�
O·LPDJH�G·XQ�YLHLOODUG�DVVLV�VXU�XQ�WU{QH�HQ�RU�IORWWDQW�TXHOTXH�SDUW�
GDQV�OD�VWUDWRVSKqUH��6L�OD�%LEOH�QH�SUpVHQWH�QXOOH�SDUW�OH�6(,*1(85�
FRPPH�XQ�YLHLOODUG��HOOH�PHQWLRQQH�WRXWHIRLV�OH�WU{QH�GH�'LHX��
TXL�Q·HVW�SDV�pWDEOL�GDQV�OHV�QXDJHV��PDLV�SOXW{W�GDQV�XQ�HQGURLW�
SDUIDLW�DSSHOp�OH�FLHO�

«�/·eWHUQHO�D�VRQ�WU{QH�GDQV�OHV�FLHX[«� 3VDXPH�������/6*�

/D�%LEOH�QRXV�GLW�TXH�OH�6(,*1(85�UqJQH�GX�KDXW�GX�FLHO��1RXV�QH�
FRQQDLVVRQV�SDV�EHDXFRXS�GH�FKRVHV�DX�VXMHW�GH�FH�OLHX��PDLV�OH�
SHX�TXH�QRXV�HQ�VDYRQV�QRXV�ODLVVH�FURLUH�TX·LO�V·DJLW�G·XQ�HQGURLW�
PHUYHLOOHX[��1RXV�HQ�UHSDUOHURQV�GDYDQWDJH�SOXV�ORLQ�

81�(635,7
/D� %LEOH� SDUOH� GX�6(,*1(85� DX�PDVFXOLQ�� XWLOLVDQW� OHV� SURQRPV�
LO� HW� OXL��&HOD�QH�YHXW�SDV�GLUH�TXH�'LHX�SRVVqGH�GHV�DWWULEXWV�
VH[XHOV�FRPPH�OHV�rWUHV�KXPDLQV��<$+9e�Q·HVW�SDV�FRPPH�5k�RX�
Q·LPSRUWH�TXHO�DXWUH�GLHX�pJ\SWLHQ��,O�Q·D�QL�pSRXVHV�QL�HQIDQWV��
/D�%LEOH�QRXV�GLW�TXH��

'LHX�HVW�HVSULW«� -HDQ�������/6*�

/HV�SHXSOHV�DQFLHQV�LOOXVWUDLHQW�VRXYHQW�OHXUV�GLHX[�FRPPH�GHV�
rWUHV�TXL�pWDLHQW�HQ�SDUWLH�DQLPDO�HW�HQ�SDUWLH�KXPDLQ��1XO�Q·D�
MDPDLV� WHQWp�GH�SUpVHQWHU�XQH�WHOOH� LPDJH�GH�<$+9e��SXLVTX·HQ�
WDQW�TX·HVSULW��LO�QH�VDXUDLW�rWUH�YX��,O�Q·D�SDV�XQ�FRUSV�GH�FKDLU�

3HQVH]� DX[� IXQpUDLOOHV� G·XQ� DPL� GpFpGp�� 3HXW�rWUH� DYH]�YRXV�
UHJDUGp�j�O·LQWpULHXU�GX�FHUFXHLO��/H�FRUSV�\�pWDLW��PDLV�R��pWDLW�
YRWUH�DPL"� ,O� pWDLW�DEVHQW��6RQ�HVSULW�Q·pWDLW�SOXV� Oj��/RUVTX·RQ�
UHJDUGH�XQH�SHUVRQQH��RQ�QH�YRLW�TXH�VRQ�HQYHORSSH�WHUUHVWUH��OH�
FRUSV�KXPDLQ��2Q�QH�YRLW�SDV�OD�YUDLH�SHUVRQQH��F·HVW�j�GLUH�VRQ�
HVSULW��'H�OD�PrPH�PDQLqUH��<$+9e�QH�SHXW�rWUH�YX�SDUFH�TX·LO�HVW�
HVSULW��&HSHQGDQW��LO�SRVVqGH�OHV�DWWULEXWV�G·XQH�SHUVRQQH��DYHF�
XQ�FDUDFWqUH�HW�XQH�SHUVRQQDOLWp�

5e680e
1RXV�YHQRQV� WRXW� MXVWH�GH�FRPPHQFHU�QRWUH�pWXGH��PDLV�GpMj�
QRXV�DYRQV�DSSULV�GH�QRPEUHX[�IDLWV�DX�VXMHW�GX�6(,*1(85�<$+9e�
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� ,O�HVW�XQ�rWUH�pWHUQHO��HW�QRQ�XQH�IRUFH�LPSHUVRQQHOOH�
� ,O�HVW�HVSULW��VDQV�FRUSV�SK\VLTXH�QL�IRQFWLRQV�FRUSRUHOOHV�
� ,O�HVW�OH�'LHX�7UqV�+DXW��O·DXWRULWp�VRXYHUDLQH�

9RLOj�FRPPHQW�OHV�FKRVHV�pWDLHQW�DX�FRPPHQFHPHQW«

��/(6�$1*(6�(7�/(6�e72,/(6
1RXV�DUULYRQV�PDLQWHQDQW�j�XQ�DXWUH�PRW�TXL�VXLW�OHV�WURLV�SUHPLHUV�
pFULWV�SDU�0RwVH��

$X�FRPPHQFHPHQW��'LHX�FUpD«� *HQqVH������/6*�

2Q�WURXYH�GHV�LQIRUPDWLRQV�XQ�SHX�SDUWRXW�GDQV�OD�%LEOH�DX�VXMHW�
GX�SUHPLHU�DFWH�FUpDWHXU�GX�6(,*1(85��,O�HVW�SRVVLEOH�G·HQ�UDVVHPEOHU�
VXIILVDPPHQW� SRXU� UpSRQGUH� DX[� TXHVWLRQV� UXGLPHQWDLUHV��
PDLV� ULHQ�GH�SOXV��/D�%LEOH�Q·D�SDV�pWp�pFULWH�SRXU�VDWLVIDLUH� OD�
FXULRVLWp�LQVDWLDEOH�GH�O·KRPPH��(OOH�IRXUQLW�GHV�UHQVHLJQHPHQWV�
pOpPHQWDLUHV�VXU�FHUWDLQV�pYpQHPHQWV��PDLV�SRXU�FH�TXL�HVW�GHV�
GpWDLOV�VXSSOpPHQWDLUHV��VHV�SDJHV�UHVWHQW�VLOHQFLHXVHV��,O�HQ�HVW�
DLQVL�DX�VXMHW�GHV�HVSULWV�

/(6�1206
/D�%LEOH�GRQQH�SOXVLHXUV�QRPV�DX[�HVSULWV��1RXV�OHV�
DSSHORQV�VRXYHQW�DQJHV��PDLV�OHV�eFULWXUHV�HPSORLHQW�
GLYHUV�WHUPHV�SRXU�OHV�LGHQWLILHU���FKpUXELQV��VpUDSKLQV��
DQJHV�� DUFKDQJHV�� pWRLOHV� GX�PDWLQ����'DQV� XQ� VHQV�
FROOHFWLI��OD�%LEOH�OHV�DSSHOOH�OHV�PXOWLWXGHV��O·DUPpH�GHV�FLHX[�RX�OHV�
pWRLOHV��&HV�HVSULWV�QH�VRQW�SDV�GHV�IRUFHV�DEVWUDLWHV�HW�LPSHUVRQQHOOHV�
FRPPH�RQ�OH�YRLW�GDQV�FHUWDLQV�ILOPV��PDLV�SOXW{W�GHV�SHUVRQQHV�RX�
GHV�rWUHV�FDSDEOHV�GH�SHQVHU�HW�GH�UHVVHQWLU�GHV�pPRWLRQV�

«�><$+9e@��O·DUPpH�GHV�FLHX[�W·DGRUH�� 1pKpPLH������1(*�

,O�VH�SRXUUDLW�TXH�FKDTXH�DQJH�DLW�XQ�QRP�SHUVRQQHO��FHSHQGDQW�OD�
%LEOH�Q·HQ�PHQWLRQQH�TXH�TXHOTXHV�XQV��WHOV�TXH�*DEULHO�HW�0LFDsO�

,19,6,%/(6�(7�,1120%5$%/(6
7RXW�FRPPH�OH�6(,*1(85��OHV�HVSULWV�VRQW�LQYLVLEOHV��FDU�LOV�QH�SRVVqGHQW�
SDV�GH�FRUSV�GH�FKDLU�HW�GH�VDQJ�FRPPH�YRXV�HW�PRL��0rPH�VL�QRXV�
QH�OHV�YR\RQV�SDV��LOV�VRQW�V�UHPHQW�SDUWRXW��/·H[SUHVVLRQ�XWLOLVpH�
SRXU�GRQQHU�XQH�LGpH�GX�QRPEUH�G·DQJHV�TXL�VH�WURXYHQW�DXWRXU�
GX�WU{QH�GH�'LHX�GpVLJQH�XQH�PXOWLWXGH�LQQRPEUDEOH�

3XLV� MH� YLV�� HW� M·HQWHQGLV� OD� YRL[� G·DQJHV� UDVVHPEOpV� HQ� JUDQG�
QRPEUH�DXWRXU�GX�WU{QH�>«@�,OV�pWDLHQW�GHV�PLOOLHUV�GH�PLOOLHUV�HW�
GHV�PLOOLRQV�GH�PLOOLRQV�� $SRFDO\SVH������6(0�

1RXV�YRLFL�GHYDQW�XQH�TXHVWLRQ���3XLVTXH�QRXV�DYRQV�YX�TXH�OH�WU{QH�
GX�6(,*1(85�HVW�GDQV�OHV�FLHX[��HVW�FH�TXH�FHOD�YHXW�GLUH�TXH�F·HVW�Oj�R��OHV�

��QH�SDV�
FRQIRQGUH�
DYHF�OHV�
pWRLOHV�GDQV�
OH�FLHO�
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DQJHV�KDELWHQW"�2Q�SHXW�VH�GHPDQGHU�VL�OHV�DQJHV�RQW�EHVRLQ�G·XQH�
GHPHXUH��(Q�FRQVLGpUDQW�O·HQVHPEOH�GHV�eFULWXUHV��LO�VHPEOHUDLW�
TXH�OHV�DQJHV�RQW�OHXU�SRLQW�G·DWWDFKH�GDQV�OHV�FLHX[��PDLV�TX·LOV�
SHXYHQW�YR\DJHU�Q·LPSRUWH�R��GDQV�O·XQLYHUV��/D�%LEOH�LQGLTXH�
FODLUHPHQW�TXH�OHV�DQJHV��HQ�WDQW�TX·HVSULWV��Q·KDELWHQW�QL�GDQV�
OHV�WHPSOHV��QL�GDQV�OHV�PDLVRQV��QL�GDQV�OHV�URFKHUV��QL�GDQV�OHV�
DUEUHV��QL�GDQV�OHV�ULYLqUHV�

'(6�6(59,7(856
9RLFL�XQH�DXWUH�TXHVWLRQ�TXL�VH�SRVH�HQ�WRXWH�ORJLTXH���3XLVTXH�OD�
%LEOH�SDUOH�GH�SOXVLHXUV�GLHX[��HVW�FH�TXH�OHV�DQJHV�VHUDLHQW�GHV�GLHX[�
RX�GHV�GpHVVHV"�/D�UpSRQVH�HVW�WRXW�VLPSOHPHQW�QRQ��LOV�QH�VRQW�QL�
O·XQ�QL�O·DXWUH��PDLV�SOXW{W�GHV�HVSULWV�FUppV�SRXU�VHUYLU�OH�6(,*1(85�
<$+9e�HW�SRXU�DFFRPSOLU�VD�YRORQWp��,OV�VRQW�GHV�HVSULWV�DX�VHUYLFH�
GH�'LHX�

/HV�DQJHV�QH�VRQW�LOV�SDV�WRXV�GHV�HVSULWV�DX�VHUYLFH�GH�'LHX«"
� +pEUHX[�������6���

/H�PRW� DQJH� HVW� GpULYp�GX� WHUPH�JUHF� TXL� VLJQLILH�PHVVDJHU� RX�
VHUYLWHXU��3XLVTXH�F·HVW� OH�6(,*1(85�TXL� OHV�D� FUppV�� OHV�DQJHV� OXL�
DSSDUWLHQQHQW�HW�LOV�DFFRPSOLVVHQW�WRXW�FH�TXH�<$+9e�OHXU�GHPDQGH�
GH�IDLUH�

&5e$7(85�35235,e7$,5(
/·LGpH�TXH�OH�FUpDWHXU�G·XQ�REMHW�HQ�HVW�DXVVL�OH�SURSULpWDLUH�D�SHUGX�
WRXW�VRQ�VHQV�GDQV�QRWUH�VRFLpWp�RULHQWpH�YHUV�OH�PDWpULDOLVPH��-H�
PH�UDSSHOOH�DYRLU�WUDYHUVp�XQ�YLOODJH�WULEDO�HQ�3DSRXDVLH�1RXYHOOH�
*XLQpH��&KDTXH�TXHVWLRQ�TXH� MH�SRVDLV� VXU�GHV�REMHWV�²�©��TXL�
DSSDUWLHQW�FHW�DYLURQ"�ª��©��TXL�DSSDUWLHQW�FHWWH�SLURJXH"�ª�²��UHFHYDLW�
FRPPH� UpSRQVH� OH� QRP� G·XQ� SURSULpWDLUH�� /RUVTXH� MH� OHXU� DL�
GHPDQGp�FRPPHQW� LOV�VDYDLHQW�TXL�HQ�pWDLW� OH�SURSULpWDLUH�� M·DL�
OX�GH�O·LQFUpGXOLWp�GDQV�OHXU�UHJDUG��&·pWDLW�FODLU�TXH�MH�OHXU�DYDLV�
SRVp�XQH�TXHVWLRQ�VWXSLGH��3RXU�HX[��F·pWDLW� O·pYLGHQFH�PrPH���
©�/H�SURSULpWDLUH�HVW�FHOXL�TXL�D�IDEULTXp�O·REMHW�ª��'DQV�OHXU�HVSULW��OH�
UDSSRUW�HQWUH�FUpDWHXU�HW�SURSULpWDLUH�DOODLW�GH�VRL�

3XLVTXH�OH�6(,*1(85�DYDLW�FUpp�OHV�DQJHV��LO�Q·pWDLW�SDV�LQDSSURSULp�GH�OHV�
FRQVLGpUHU�FRPPH�pWDQW�VD�SURSULpWp��(W�SXLVTX·LOV�OXL�DSSDUWHQDLHQW��
LOV�GHYDLHQW�H[pFXWHU�VHV�RUGUHV��HQ�WDQW�TXH�VHUYLWHXUV�HW�PHVVDJHUV��
&HFL�Q·pWDLW�QXOOHPHQW�XQH�IRUPH�DQFLHQQH�GH�VHUYLWXGH��,O�Q·\�D�
LFL�DXFXQ�SDUDOOqOH�j�pWDEOLU�DYHF�XQ�HVFODYDJH�IRUFp��/HV�DQJHV�QH�
SRXYDLHQW�DYRLU�GH�PHLOOHXU�FUpDWHXU�SURSULpWDLUH�

,17(//,*(1&(�(7�32892,5�(;75$25',1$,5(6
3RXU�rWUH�HQ�PHVXUH�G·H[pFXWHU�OHV�GLUHFWLYHV�GX�6(,*1(85��OHV�DQJHV�
RQW�pWp�GRWpV�G·XQH�LQWHOOLJHQFH�HW�G·XQ�SRXYRLU�FRQVLGpUDEOHV��
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,OV�RQW�pWp�FUppV�SDUIDLWV��VDQV�ULHQ�GH�PDXYDLV�HQ�HX[��7RXWHIRLV��
FH�Q
pWDLHQW�SDV�GHV�DXWRPDWHV��,OV�DYDLHQW�XQH�YRORQWp�TXL�OHXU�
GRQQDLW�OD�OLEHUWp�GH�IDLUH�GHV�FKRL[����FH�TXL�HVW�WUqV�VLJQLILFDWLI�

/HV�eFULWXUHV�SDUOHQW�VRXYHQW�G·DQJHV�TXL�ORXHQW�OH�6(,*1(85�WRXW�
HQ�IDLVDQW�OHXU�WUDYDLO��/H�PRW�ORXDQJH�YHXW�GLUH�SDUOHU�GH�O·H[FHOOHQFH�
G·XQH�SHUVRQQH��H[SULPHU�VRQ�DGPLUDWLRQ�

/RXH]�GRQF�O·eWHUQHO��YRXV�WRXV�VHV�DQJHV�YDLOODQWV�HW�IRUWV�TXL�
IDLWHV�FH�TX·LO�GLW�GqV�TX·LO�YRXV�OH�GHPDQGH��2XL��ORXH]�O·eWHUQHO��
YRXV�WRXWHV�VHV�DUPpHV�FpOHVWHV��YRXV�TXL��j�VRQ�VHUYLFH��H[pFXWH]�
VD�YRORQWp�� 3VDXPH������������6(0�

/D�ORXDQJH�Q·D�FHSHQGDQW�DXFXQH�YDOHXU�VL�HOOH�Q·HVW�SDV�RIIHUWH�
OLEUHPHQW��3HUPHWWH]�PRL�G·LOOXVWUHU�FHOD�SDU�XQH�IRUPH�GLIIpUHQWH�
G·H[SUHVVLRQ�KXPDLQH���OD�V\PSDWKLH�

-·DL�GpMj�VpMRXUQp�SHQGDQW�XQ�FHUWDLQ�WHPSV�GDQV�XQ�SD\V�R��H[LVWDLW�
OD�FRXWXPH�G·DYRLU�GHV�SOHXUHXVHV�UpPXQpUpHV�j�O·RFFDVLRQ�GH�GpFqV��
$X[�IXQpUDLOOHV��LO�\�DYDLW�XQ�JURXSH�GH�SHUVRQQHV�TXL�SOHXUDLHQW�
HQ�SRXVVDQW�GHV�FULV�j�IHQGUH�OH�F±XU��(OOHV�SRXYDLHQW�FHSHQGDQW�
FHVVHU� OHXUV�SOHXUV� LQVWDQWDQpPHQW�� VXUWRXW� VL�HOOHV� V·HVWLPDLHQW�
LQVXIILVDPPHQW�SD\pHV��/D�V\PSDWKLH�TX·HOOHV�H[SULPDLHQW�DYDLW�
O·DLU�DXWKHQWLTXH��PDLV�HOOH�Q·pWDLW�SDV�VLQFqUH��(OOH�pWDLW�YLGH�GH�VHQV�

6L� OHV� DQJHV� DYDLHQW� pWp� SURJUDPPpV� FRPPH� GHV� DXWRPDWHV�
SRXU�ORXHU�OH�6(,*1(85��OHXU�ORXDQJH�DXUDLW�pWp�DXVVL�YLGH�TXH�OHV�
V\PSDWKLVDQWHV� GH� ORFDWLRQ��0DLV� SXLVTX·LOV� DYDLHQW� pWp� GRWpV�
G·XQH�YRORQWp�SURSUH��WRXWHV�OHXUV�H[SUHVVLRQV�GH�MRLH��G·DPRXU�
RX�G·DSSUpFLDWLRQ�pWDLHQW� VLQFqUHV��'DQV� OD�%LEOH�� OD� ORXDQJH� j�
<$+9e�HVW�VRXYHQW�DVVRFLpH�DX�FRQFHSW�GH�O·DGRUDWLRQ�

«�7X�GRQQHV� OD�YLH�j� WRXWHV�FHV�FKRVHV��HW� O·DUPpH�GHV�FLHX[�
W·DGRUH�� 1pKpPLH������1(*�

/·$'25$7,21
/H�PRW�DGRUDWLRQ�pYRTXH�O·LGpH�G·XQH�PDQLIHVWDWLRQ�G·DPRXU�HW�
G·DGPLUDWLRQ�SURIRQGHV�SRXU�XQH�SHUVRQQH�SXLVTX·RQ�OD�FRQVLGqUH�
FRPPH�pWDQW�GLJQH�GH�UHVSHFW��&·HVW�XQH�IRUPH�GH�ORXDQJH��'DQV�
OH�YHUVHW�SUpFpGHQW��OHV�DQJHV�DGRUHQW�'LHX�

(W�FH�Q·HVW�TXH�MXVWH��FDU�OH�6(,*1(85�HVW�OH�5RL�VRXYHUDLQ�HW��HQ�WDQW�TXH�
WHO��LO�PpULWH�G·rWUH�WHQX�HQ�KDXWH�HVWLPH��6L�MH�YDQWDLV�OHV�SHUIRUPDQFHV�
G·XQ�DPL�� OHV�JHQV� VHUDLHQW�HQ�GURLW�GH� VH�GHPDQGHU� VL�PRQ�DPL�
PpULWH�YUDLPHQW�DXWDQW�G·pORJHV��0DLV�OD�%LEOH�GLW�TXH�OH�6(,*1(85�HVW�
YpULWDEOHPHQW�GLJQH�G·KRQQHXU��HW��GH�FH�IDLW��OHV�DQJHV�RQW�SDUIDLWHPHQW�
UDLVRQ�G·DGUHVVHU�OHXUV�ORXDQJHV�j�<$+9e�HW�GH�O·DGRUHU��OXL�VHXO�

7X�HV�GLJQH��QRWUH�6HLJQHXU�HW�QRWUH�'LHX��GH�UHFHYRLU�OD�JORLUH��
O·KRQQHXU� HW� OD� SXLVVDQFH�� FDU� WX� DV� FUpp� WRXWHV� FKRVHV�� HW�
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F·HVW�SDU�WD�YRORQWp�TX·HOOHV�H[LVWHQW�HW�TX·HOOHV�RQW�pWp�FUppHV��
� $SRFDO\SVH�������/6*�

6(0%/$%/(6��0$,6�',))e5(176
,O�IDXW�QRWHU�TXH�OHV�DQJHV�VRQW�VHPEODEOHV�DX[�KRPPHV�j�TXHOTXHV�
pJDUGV��PDLV�TX·LOV�VXUSDVVHQW�OD�UDFH�KXPDLQH�HQ�LQWHOOLJHQFH�HW�HQ�
SXLVVDQFH��/D�%LEOH�GLW�TXH�OH�6(,*1(85�<$+9e�D�IDLW�OHV�rWUHV�KXPDLQV��

«�GH�SHX�LQIpULHXUV�DX[�DQJHV«� 3VDXPH������'5%�

4XRLTXH�VHPEODEOHV�� OHV�DQJHV�VRQW�GLIIpUHQWV�GHV�KRPPHV��,OV�
QH�PHXUHQW�MDPDLV����,OV�QH�VH�PDULHQW�SDV�HW�QH�VH�UHSURGXLVHQW�
SDV���� 6·LOV� VRQW� QRUPDOHPHQW� LQYLVLEOHV�� LOV� VH� UHQGHQW� YLVLEOHV�
ORUV�GH�FHUWDLQHV�PLVVLRQV��/RUVTX·LOV�V·DGUHVVHQW�DX[�KRPPHV��LOV�
V·H[SULPHQW�GDQV�XQ�ODQJDJH�TXH�FHX[�FL�FRPSUHQQHQW�

3XLVTX·LO�DUULYH�SDUIRLV�TXH�OHV�DQJHV�VH�PrOHQW�DX[�KRPPHV�HW�OHXU�
SDUOHQW��RQ�YRLW�GDQV�OD�%LEOH�GHV�RFFDVLRQV�R��FHV�rWUHV�VSLULWXHOV�
RQW�pWp�SULV�SRXU�'LHX�RX�GHV�GLHX[��0DLV�FRPPH�QRXV�O·DYRQV�
YX�SOXV�KDXW��OHV�DQJHV�RQW�pWp�FUppV�SDU�OH�6(,*1(85�<$+9e�HW�LOV�
VRQW�GLIIpUHQWV�GH� OXL�� ,OV�QH�VRQW�QL�GHV�GLHX[�QL�XQH�SDUWLH�GX�
6(,*1(85�'LHX��7RXW�FRPPH�O·DYLURQ�Q·HQWUH�SDV�GDQV�OD�FDWpJRULH�
©�IDEULFDQW�ª�RX�©�FUpDWHXU�ª�� OHV� DQJHV�Q·DSSDUWLHQQHQW�SDV�j� OD�
FDWpJRULH�©�'LHX�ª��,OV�VRQW�WRXW�j�IDLW�GLIIpUHQWV��/·XQ�HVW�OH�&UpDWHXU��
O·DXWUH�HVW�OD�FUpDWLRQ�

5{OH &DWpJRULH 1RP�SHUVRQQHO

&UpDWHXU 'LHX <$+9e

FUpDWLRQ rWUH�VSLULWXHO��DQJH� *DEULHO��0LFDsO

/(�&+e58%,1�2,17
/·HVSULW�OH�SOXV�SXLVVDQW��OH�SOXV�LQWHOOLJHQW�HW�OH�SOXV�EHDX�TXH�'LHX�
DLW�FUpp�pWDLW�XQ�FKpUXELQ��&HUWDLQHV�pGLWLRQV�ELEOLTXHV�WUDGXLVHQW�
VRQ�QRP�GLUHFWHPHQW� HQ� ODWLQ�²�/XFLIHU��&HSHQGDQW�� OH�QRP�HQ�
KpEUHX�VLJQLILH�DVWUH�EULOODQW�RX�ILOV�GH�O·DXURUH�

«�$VWUH�EULOODQW��ÀOV�GH�O·DXURUH����� eVDwH��������/6*�

/·$VWUH� EULOODQW� pWDLW� pJDOHPHQW� FRQQX� FRPPH� OH� FKpUXELQ� RLQW��
/H�VHQV�GX�PRW�RLQW�WURXYH�VRQ�RULJLQH�GDQV�O·DQFLHQ�ULWXHO�TXL�
FRQVLVWDLW�j�YHUVHU�GH�O·KXLOH�VXU�XQH�SHUVRQQH�RX�XQH�FKRVH�DILQ�GH�
OD�PHWWUH�j�SDUW�SRXU�O·DFFRPSOLVVHPHQW�G·XQH�WkFKH�SDUWLFXOLqUH�
SRXU�'LHX��&H�JHVWH�GH�O·RQFWLRQ�pWDLW�FRQVLGpUp�FRPPH�VDFUp�HW�
QH�GHYDLW�SDV�rWUH�SULV�j�OD�OpJqUH�

7X�pWDLV�XQ�FKpUXELQ�RLQW«�� e]pFKLHO��������'5%�

7X�DV�pWp�LUUpSURFKDEOH�GDQV�WRXWH�WD�FRQGXLWH�GHSXLV�OH�MRXU�R��WX�
DV�pWp�FUpp«� e]pFKLHO��������6(0�
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/HV� UHVSRQVDELOLWpV� GH� O·$VWUH� EULOODQW� OH�PDLQWHQDLHQW� WRXMRXUV�
GDQV�OD�SUpVHQFH�GX�6(,*1(85��1RXV�HQ�DSSUHQGURQV�SOXV�VXU�FH�
FKpUXELQ�DX�IXU�HW�j�PHVXUH�TXH�QRXV�DYDQFHURQV�GDQV�QRWUH�UpFLW��

/(6�$1*(6�5(*$5'(17
/H�6(,*1(85�FRPPHQoD�VRQ�±XYUH�FUpDWULFH�SDU�OD�FUpDWLRQ�G·rWUHV�
VSLULWXHOV��(QVXLWH��WDQGLV�TXH�OD�PXOWLWXGH�GHV�DQJHV�OH�UHJDUGDLHQW�
IDLUH�HW�VH�UpMRXLVVDLHQW��OH�7UqV�+DXW�V·DWWHOD�j�VRQ�JUDQG�RXYUDJH�
VXLYDQW���OD�FUpDWLRQ�GH�O·XQLYHUV�HQWLHU�

2��pWDLV�WX�TXDQG�MH�IRQGDLV�OD�WHUUH"�'LV�OH��VL�WX�DV�GH�O·LQWHOOLJHQFH��
4XL�HQ�D�À[p�OHV�GLPHQVLRQV��OH�VDLV�WX"�2X�TXL�D�pWHQGX�VXU�HOOH�
OH�FRUGHDX"�6XU�TXRL�VHV�EDVHV�VRQW�HOOHV�DSSX\pHV"�2X�TXL�HQ�D�
SRVp�OD�SLHUUH�DQJXODLUH��DORUV�TXH�OHV�pWRLOHV�GX�PDWLQ�pFODWDLHQW�
HQ�FKDQWV�G·DOOpJUHVVH��HW�TXH�WRXV�OHV�ÀOV�GH�'LHX�SRXVVDLHQW�GHV�
FULV�GH�MRLH"� -RE���������/6*�
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��6,03/(0(17�(1�3$5/$17
/HV� GRX]H� SUHPLHUV� FKDSLWUHV� GH� OD�*HQqVH� FRQWLHQQHQW� GHV�
LQIRUPDWLRQV�FUXFLDOHV�SRXU�OD�FRPSUpKHQVLRQ�GH�O·HQVHPEOH�GHV�
eFULWXUHV��6L�OD�%LEOH�pWDLW�XQ�PDQXHO�GH�GLUHFWLYHV�SRXU�O·DVVHPEODJH�
GX�FDVVH�WrWH�GRQW�QRXV�DYRQV�SDUOp�SOXV�W{W��FHV�GRX]H�FKDSLWUHV�
ILJXUHUDLHQW�SDUPL�FHX[�SRUWDQW�OD�PHQWLRQ�©��OLUH�DWWHQWLYHPHQW�ª�

4XDQG�QRXV�GLVRQV�TXH�OH�6(,*1(85�D�GRQQp�FRPPH�LQVWUXFWLRQ�j�
0RwVH�G·pFULUH�DX�VXMHW�GHV�FRPPHQFHPHQWV��QRXV�OH�GLVRQV�DX�VHQV�
OLWWpUDO��'LHX�D�GLW�j�0RwVH�GH�PHWWUH�SDU�pFULW�FH�TXL�V·HVW�SDVVp�OH�
WRXW�SUHPLHU�MRXU�GH�O·H[LVWHQFH�GH�OD�7HUUH�

/(�35(0,(5�-285
$X�FRPPHQFHPHQW��'LHX�FUpD�OHV�FLHX[�HW�OD�WHUUH�>«@�'LHX�GLW���
4XH�OD�OXPLqUH�VRLW��(W�OD�OXPLqUH�IXW��'LHX�YLW�TXH�OD�OXPLqUH�
pWDLW�ERQQH� >«@�'LHX�DSSHOD� OD� OXPLqUH� MRXU��HW� LO� DSSHOD� OHV�
WpQqEUHV�QXLW��$LQVL��LO�\�HXW�XQ�VRLU��HW�LO�\�HXW�XQ�PDWLQ���FH�IXW�
OH�SUHPLHU�MRXU�� *HQqVH�����������/6*�

1RWH]�ELHQ�FRPPHQW�'LHX�V·\�HVW�SULV�SRXU�FUpHU�OH�PRQGH��/H�WH[WH�
QRXV�GLW�TXH�OH�6(,*1(85�D�DSSHOp�OD�OXPLqUH�j�O·H[LVWHQFH��3RXU�FUpHU��LO�
Q·D�XWLOLVp�QL�PDLQV�QL�RXWLOV��$X�FRQWUDLUH��OD�%LEOH�QRXV�GLW�TXH�WRXW��

«�O·XQLYHUV�D�pWp�IRUPp�SDU�OD�SDUROH�GH�'LHX«� +pEUHX[�������1(*�

&H�JUDQG�SHUVRQQDJH��FHW�rWUH�VXSUrPH�²�<$+9e�²�D�FUpp�WRXW�FH�TXL�
HVW�YLVLEOH�HW�LQYLVLEOH�WRXW�VLPSOHPHQW�HQ�SDUODQW�

1RWH]�DXVVL�TX·LO�D�WRXW�FUpp�j�SDUWLU�GX�QpDQW��1RXV��OHV�KXPDLQV��QRXV�
FUpRQV��PDLV�XQLTXHPHQW�j�SDUWLU�GH�PDWpULHO�SUpH[LVWDQW��1RXV�SHLJQRQV�
XQ�WDEOHDX�HQ�XWLOLVDQW�GHV�KXLOHV�HW�XQH�WRLOH��1RXV�FRQVWUXLVRQV�
GHV�PDLVRQV�DYHF�GX�ERLV��GHV�EULTXHV�HW�GX�PRUWLHU��0DLV�ORUVTXH�
OH�6(,*1(85�D�FUpp�OH�PRQGH��LO�Q·D�ULHQ�XWLOLVp��,O�OXL�D�VXIIL�GH�SDUOHU�

«�4XH�OD�OXPLqUH�VRLW�� *HQqVH������/6*�

«�HW�OD�OXPLqUH�IXW��/H�SUHPLHU�MRXU�pWDLW�DFKHYp�

/(�'(8;,Ë0(�-285
�OD�ILQ�GX�SUHPLHU�MRXU��OD�7HUUH��WHOOH�TXH�FUppH��pWDLW�FRPSOqWHPHQW�
UHFRXYHUWH�G·HDX��3DVVRQV�PDLQWHQDQW�DX�GHX[LqPH�MRXU��

'LHX�GLW���4X·LO�\�DLW�XQH�pWHQGXH�HQWUH�OHV�HDX[��HW�TX·HOOH�VpSDUH�OHV�
HDX[�G·DYHF�OHV�HDX[�>«@�'LHX�DSSHOD�O·pWHQGXH�FLHO��$LQVL��LO�\�HXW�
XQ�VRLU��HW�LO�\�HXW�XQ�PDWLQ���FH�IXW�OH�VHFRQG�MRXU�� *HQqVH���������/6*�

,O� HVW�SUREDEOH�TXH�FHWWH�pWHQGXH��� VRLW� OH� V\QRQ\PH�GH�FH�TXH�
QRXV�DSSHORQV�DWPRVSKqUH��/·DWPRVSKqUH�HW�O·HDX�QH�VRQW�TXH�GHX[�
GHV�QRPEUHXVHV�FDUDFWpULVWLTXHV�GH�OD�7HUUH�TXL�UHQGHQW�SRVVLEOH�
OD�YLH�VXU�FHWWH�SODQqWH�
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$X�GHX[LqPH�MRXU��QRXV�DYRQV�OD�SUHPLqUH�LQGLFDWLRQ�TXH�OH�PRQGH��WHO�
TX·LO�IXW�FUpp�j�O·RULJLQH��pWDLW�GLIIpUHQW�GH�FHOXL�TXH�QRXV�FRQQDLVVRQV�
DXMRXUG·KXL�� ,O� VHPEOHUDLW�TXH� O·DWPRVSKqUH�pWDLW�GLIIpUHQWH�HW� OD�
WHPSpUDWXUH�GH�OD�7HUUH��SOXV�pOHYpH��3OXV�ORLQ�GDQV�QRWUH�pWXGH��
QRXV�HQ�DSSUHQGURQV�GDYDQWDJH�VXU�OHV�FLUFRQVWDQFHV�TXL�RQW�SX�
PHQHU�j�OD�WUDQVIRUPDWLRQ�GH�O·HQYLURQQHPHQW�MXVTX
j�VRQ�pWDW�DFWXHO�

/(�752,6,Ë0(�-285
$X�GpEXW�GX�WURLVLqPH�MRXU��O·HDX�TXL�VH�WURXYDLW�HQ�GHVVRXV�GH�
O·pWHQGXH�FRQVWLWXDLW�HQFRUH�XQ�VHXO�HW�YDVWH�RFpDQ��2Q�QH�YR\DLW�
DXFXQH�WHUUH�IHUPH�

'LHX�GLW���©�4XH�OHV�HDX[�TXL�VRQW�DX�GHVVRXV�GX�FLHO�VH�UDVVHPEOHQW�
j�XQ�VHXO�HQGURLW�HW�TXH�OH�VHF�DSSDUDLVVH��ª�(W�FHOD�VH�SDVVD�DLQVL�
>«@�'LHX�YLW�TXH�F·pWDLW�ERQ��3XLV�'LHX�GLW���©�4XH�OD�WHUUH�SURGXLVH�
GH�OD�YHUGXUH��GH�O·KHUEH�j�JUDLQH��GHV�DUEUHV�IUXLWLHUV�TXL�GRQQHQW�
GX�IUXLW�VHORQ�OHXU�HVSqFH�ª�>«@�'LHX�YLW�TXH�F·pWDLW�ERQ��,O�\�HXW�XQ�
VRLU�HW�LO�\�HXW�XQ�PDWLQ��&H�IXW�OH�WURLVLqPH�MRXU�� *HQqVH���������6���

/H�WURLVLqPH�MRXU�SHXW�rWUH�GLYLVp�HQ�GHX[�SDUWLHV��(Q�SUHPLHU�OLHX��
QRXV�YR\RQV�DSSDUDvWUH�OD�WHUUH�IHUPH��$SSDUHPPHQW��ORUVTXH�OH�
IRQG�GH�O·RFpDQ�V·HVW�HQIRQFp�HQ�FUpDQW�G·LPPHQVHV�EDVVLQV��OD�WHUUH�
IHUPH�VH�VHUDLW�pOHYpH�GHV�SURIRQGHXUV�DTXHXVHV��(Q�VHFRQG�OLHX��
QRXV�FRQVWDWRQV�OD�FUpDWLRQ�GH�OD�YLH�YpJpWDOH��GHV�SODQWHV�HW�GHV�
DUEUHV�GpMj�SRUWHXUV�GH�IUXLWV�HW�GH�JUDLQHV��/D�%LEOH�GLW�TXH�WRXW�FH�
TXH�'LHX�D�FUpp�pWDLW�GpMj�HQ�SOHLQH�PDWXULWp�HW�SUrW�j�IRQFWLRQQHU�

-H�PH�VRXYLHQV�G·XQH�GLVFXVVLRQ�TXH�M·DL�HXH�DYHF�TXHOTXHV�HQIDQWV�
j�FH�VXMHW��-H�OHXU�DYDLV�GHPDQGp�GH�UDVVHPEOHU��HQ�FLQT�PLQXWHV��
DXWDQW�GH�JUDLQHV�GLIIpUHQWHV�TX·LOV�OH�SRXYDLHQW��,OV�VRQW�UHYHQXV�
DYHF� WRXWH� XQH� FROOHFWLRQ� HQ�PDLQV��� GHV� JUDLQHV� j� EDUEH�� GHV�
JUDLQHV�FRQoXHV�SRXU�V·HQYROHU�GDQV�OH�YHQW��GHV�JUDLQHV�pFODWDQW�
j�OD�FKDOHXU��FHUWDLQHV�DXVVL�PLQXVFXOHV�TX·XQ�JUDLQ�GH�SRXVVLqUH�
HW�G·DXWUHV�EHDXFRXS�SOXV�JURVVHV��-H�OHXU�DL�H[SOLTXp�TXH�FKDTXH�
SHWLWH� JUDLQH� FRQWHQDLW� XQH� YDVWH� HQF\FORSpGLH� G·LQIRUPDWLRQV�
TXL�GpWHUPLQDLHQW�OD�PDQLqUH�GRQW�OD�JUDLQH�DOODLW�VH�GpYHORSSHU��
SDU�H[HPSOH��VL�VHV�IHXLOOHV�VHUDLHQW�ODUJHV�RX�pWURLWHV��YHUWHV�RX�
URXJHV��VL�HOOH�DXUDLW�XQH�WLJH�IUDJLOH�FRPPH�OH�OLHUUH�RX�XQ�VROLGH�
WURQF�G·DUEUH��VD�YLWHVVH�GH�FURLVVDQFH��VD�KDXWHXU�HW�DLQVL�GH�VXLWH��
/D�JUDLQH�FRQWHQDLW�pJDOHPHQW�GHV�LQIRUPDWLRQV�VXU�VRQ�PRGH�GH�
UHSURGXFWLRQ��/RUVTX·RQ�\�SHQVH��F·HVW�XQ�SURFHVVXV�LQFUR\DEOH��
$XFXQ�rWUH�KXPDLQ�Q·D�MDPDLV�pWp�FDSDEOH�GH�UHSURGXLUH�XQ�WHO�
H[SORLW��/D�%LEOH�QRXV�GLW�TXH�OH�6(,*1(85�<$+9e�D�WRXW�VLPSOHPHQW�
DSSHOp�j�O·H[LVWHQFH�GHV�SODQWHV�HW�GHV�DUEUHV�HQ�SOHLQH�PDWXULWp�HW�
SRUWDQW�WRXWHV�OHXUV�LQIRUPDWLRQV�JpQpWLTXHV��&·HVW�LQRXw�

/·eWHUQHO�DFFRPSOLW�GHV�±XYUHV�DGPLUDEOHV��HOOHV�VRQW�PpGLWpHV�
SDU�WRXV�FHX[�TXL�OHV�DLPHQW�� � 3VDXPH��������6(0�
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/D�FUpDWLRQ�D�pWp�UpDOLVpH�HQ�VROR��$XFXQ�DXWUH�GLHX�Q·\�D�SDUWLFLSp�
(Q�HIIHW��YRLFL�FH�TXH�GLW�O·eWHUQHO��OH�FUpDWHXU�GX�FLHO��OH�VHXO�'LHX��
TXL�D�IDoRQQp�OD�WHUUH��O·D�IDLWH�HW�O·DIIHUPLW��TXL�O·D�FUppH�SRXU�TX·HOOH�
QH�VRLW�SDV�GpVHUWH��TXL�O·D�IRUPpH�SRXU�TX·HOOH�VRLW�KDELWpH���&·HVW�
PRL�TXL�VXLV�O·eWHUQHO�HW�LO�Q·\�HQ�D�SDV�G·DXWUH�� eVDwH��������6���

6HXO�OH�6(,*1(85�pWDLW�FDSDEOH�GH�FUpHU�WRXW�FH�TXL�HVW�YLVLEOH�HW�LQYLVLEOH�

��752,6�$775,%876
,O�Q·HVW�SDV�QpFHVVDLUH�G·rWUH�XQ�VFLHQWLILTXH�H[SpULPHQWp�SRXU�
VDYRLU�TXH�FHOXL�TXL�D�VX�FUpHU�FHW�XQLYHUV�LPPHQVH�HVW�XQ�rWUH�
H[WUDRUGLQDLUHPHQW�SXLVVDQW��(Q�IDLW��OHV�eFULWXUHV�YRQW�SOXV�ORLQ��
(OOH�QRXV�GLW�TXH�OH�6(,*1(85�HVW�RPQLSRWHQW��WRXW�SXLVVDQW��

'LHX�OXL�GLW���-H�VXLV�OH�'LHX�7RXW�3XLVVDQW«� *HQqVH��������/6*�

<$+9e�HVW�QRQ�VHXOHPHQW�RPQLSRWHQW��LO�HVW�DXVVL�RPQLVFLHQW��LO�VDLW�
WRXW���1RXV�SRXYRQV�FRQVWDWHU�OHV�DVSHFWV�GH�FHWWH�RPQLVFLHQFH�
GDQV�OD�FRPSOH[LWp�GH�VD�FUpDWLRQ��/D�%LEOH�GLW��

«�6RQ�LQWHOOLJHQFH�HVW�VDQV�OLPLWH�� 3VDXPH��������1(*�

'H�SOXV��ORUVTXH�QRXV�YR\RQV�O·LPPHQVLWp�GH�OD�FUpDWLRQ��QRXV�QH�
SRXYRQV�TXH�FRQFOXUH�TXH�OH�&UpDWHXU�HVW�FDSDEOH�GH�VH�GpSODFHU�
G·XQ�HQGURLW�pORLJQp�j�XQ�DXWUH��GH�PHWWUH�OHV�FKRVHV�TX·LO�D�FUppHV�
Oj�R��LO�OHV�YHXW��8QH�IRLV�GH�SOXV��OD�%LEOH�YD�DX�GHOj�GH�FH�TXH�
QRXV�VRPPHV�FDSDEOHV�GH�YRLU��(OOH�QRXV�GLW�TXH�OH�6(,*1(85�<$+9e�
HVW�RPQLSUpVHQW��SUpVHQW�SDUWRXW�j�OD�IRLV��

1H�VXLV�MH�XQ�'LHX�TXH�GH�SUqV��GLW�O·eWHUQHO��HW�QH�VXLV�MH�SDV�
DXVVL�XQ�'LHX�GH�ORLQ"�4XHOTX·XQ�VH�WLHQGUD�W�LO�GDQV�XQ�OLHX�
FDFKp��VDQV�TXH�MH�OH�YRLH"�GLW�O·eWHUQHO��1H�UHPSOLV�MH�SDV��PRL��
OHV�FLHX[�HW�OD�WHUUH"�GLW�O·eWHUQHO«� -pUpPLH�����������/6*�

6HXO�<$+9e�SRVVqGH�FHWWH�WULDGH�G·DWWULEXWV�²�RPQLSRWHQFH��RPQLVFLHQFH�
HW�RPQLSUpVHQFH�²�HW�LO�D�IDOOX�XQH�FRQMXJDLVRQ�LQGpIHFWLEOH�GH�FHV�WURLV�
DWWULEXWV�SRXU�FUpHU�OH�UR\DXPH�FRPSOH[H�GDQV�OHTXHO�QRXV�YLYRQV�

,O�D�FUpp�OD�WHUUH�SDU�VD�SXLVVDQFH��,O�D�IRQGp�OH�PRQGH�SDU�VD�
VDJHVVH��,O�D�pWHQGX�OHV�FLHX[�SDU�VRQ�LQWHOOLJHQFH«� -pUpPLH��������/6*�

/HV�eFULWXUHV�QH�IRQW�DXFXQH�PHQWLRQ�G·XQ�DXWUH�GLHX�RX�G·XQH�DXWUH�
GpHVVH�TXL�SRVVpGHUDLW�FHV�DWWULEXWV��$XVVL�SXLVVDQWV�HW�LQWHOOLJHQWV�
TX·LOV�VRLHQW��OHV�DQJHV�QRQ�SOXV�QH�SRVVqGHQW�SDV�FHV�DSWLWXGHV��(W�
TX·HQ�HVW�LO�GH�QRXV"�&·HVW�WRXW�VLPSOHPHQW�DEVXUGH�G·\�SHQVHU�

3RXU�O·rWUH�KXPDLQ��IDEULTXHU�OH�SOXV�VLPSOH�GHV�REMHWV�GHPDQGH�
XQ�HIIRUW� FROOHFWLI�� 6XSSRVRQV��SDU�H[HPSOH��TXH�QRXV�YRXORQV�
IDEULTXHU�XQH�FKDLVH�PpWDOOLTXH��GX�JHQUH�GH�FHOOHV�TXH�O·RQ�WURXYH�
GDQV�XQ�DXGLWRULXP�
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3RXU� FRPPHQFHU�� LO� QRXV� IDXW�GX�PpWDO��0DLV� R�� WURXYRQV�QRXV�
GX�PpWDO"

'DQV�OD�URFKH��(W�TXL�VDLW�TXHOOH�URFKH�FRQWLHQW�OH�JHQUH�GH�PpWDO�GRQW�
QRXV�DYRQV�EHVRLQ"

,O�QRXV�IDXW�XQ�JpRORJXH�HW�XQ�SURVSHFWHXU�TXL�VDYHQW�UHSpUHU�OHV�
URFKHUV�FRQWHQDQW�GX�PLQHUDL�GH�IHU�

(Q�VXSSRVDQW�TXH�QRXV�DYRQV�VX�WURXYHU�OD�URFKH�DSSURSULpH��TXHOOH�HVW�
O·pWDSH�VXLYDQWH"

2Q�GRLW�IDLUH�DSSHO�j�GHV�JHQV�TXL�VDYHQW�IDEULTXHU�GH�OD�G\QDPLWH�
HW�OD�PDFKLQHULH�PLQLqUH�DSSURSULpH��,O�QRXV�IDXW�GHV�PLQHXUV�TXL�
VDYHQW�FRPPHQW�V·\�SUHQGUH�SRXU�H[WUDLUH�OH�PLQHUDL�GH�OD�WHUUH�
HQ�WRXWH�VpFXULWp�

0DLV�QRXV�Q·DUULYHURQV�WRXMRXUV�SDV�j�FRQVWUXLUH�XQH�FKDLVH�j�SDUWLU�G·XQ�
WDV�GH�PLQHUDL�GH�IHU��,O�GRLW�rWUH�IRQGX��6DYRQV�QRXV�FRPPHQW�SURGXLUH�XQ�
IHX�GRQW�OD�WHPSpUDWXUH�VHUDLW�DVVH]�pOHYpH�SRXU�IDLUH�IRQGUH�GH�OD�URFKH"

,O�IDXW�GHV�JHQV�TXL�FRQQDLVVHQW�OH�SURFHVVXV�GH�IXVLRQ�HW�G·H[WUDFWLRQ�
G·DOOLDJH��$GPHWWRQV�TXH�QRXV�D\RQV�WURXYp�FHV�H[SHUWV«

/HV�YRLOj�TXL�YLHQQHQW�GH�QRXV�YHUVHU�XQ�EORF�G·DFLHU��5HQGXV�Oj��QRXV�
VHULRQV�SHXW�rWUH�SUrWV�j�QRXV�DVVHRLU�VXU�OH�OLQJRW��F·HVW�j�GLUH�DSUqV�
VRQ�UHIURLGLVVHPHQW��0DLV�VL�QRXV�GpVLURQV�IDEULTXHU�XQH�FKDLVH��LO�
QRXV�IDXW�WURXYHU�TXHOTX·XQ�TXL�VDFKH�WUDQVIRUPHU�OH�EORF�HQ�XQH�
PLQFH�IHXLOOH�GH�PpWDO��OD�FRXUEHU�HQ�IRUPH�GH�WX\DX�HW�OD�VRXGHU�

6RXGHU��GLWHV�YRXV"�,O�VHPEOH�TX·RQ�DLW�EHVRLQ�GH�TXHOTX·XQ�TXL�
V·\�FRQQDvW�HQ�SURGXFWLRQ�G·pOHFWULFLWp�

&RPPH�YRXV�SRXYH]�OH�FRQVWDWHU��OD�IDEULFDWLRQ�G·XQH�FKDLVH�HVW�
XQ�SURFHVVXV�FRPSOH[H��(W�QRXV�Q·DYRQV�PrPH�SDV�HQFRUH�SDUOp�
GHV�SDUWLHV�GH�OD�FKDLVH�TXL�VRQW�HQ�SODVWLTXH�

3ODVWLTXH"�+PP«�1·HVW�FH�SDV�XQ�GpULYp�GH�SURGXLWV�SpWUROLHUV"�
9R\RQV«�SRXU�IRUHU�XQ�SXLWV�HW�HQ�H[WUDLUH�GX�SpWUROH��TXH�QRXV�
IDXW�LO�HQFRUH"��

(W�GLUH�TXH�WRXW�FH�TXH�QRXV�YRXOLRQV�IDLUH��F·pWDLW�IDEULTXHU�XQH�
FKDLVH��3RXU�FUpHU��QH�VHUDLW�FH�TXH�OH�SOXV�VLPSOH�GHV�REMHWV��LO�IDXW�
GHV�FHQWDLQHV�GH�JHQV�SRVVpGDQW�XQH�FRPELQDLVRQ�GH�FRQQDLVVDQFHV�
HW�GH�FRPSpWHQFHV��3HUVRQQH�QH�VDLW�WRXW�IDLUH�

$XFXQ�KXPDLQ��DXFXQ�GLHX��DXFXQ�DQJH��DXFXQ�HVSULW�QH�VDXUDLW�
rWUH�FRPSDUp��PrPH�GH�OD�IDoRQ�OD�SOXV� LQILPH��DX�6(,*1(85�� OH�
'LHX�FUpDWHXU�TXL�FRQQDvW�WRXWHV�FKRVHV��/XL�VHXO�D�OH�SRXYRLU�GH�
FUpHU�j�SDUWLU�GX�QpDQW�HW�GH�VH�WURXYHU�SDUWRXW�j�OD�IRLV��FH�TXL�OXL�
SHUPHW�GH�SODFHU�OHV�REMHWV�TX·LO�D�FUppV�j�O·HQGURLW�GH�VRQ�FKRL[��
&H�'LHX�Oj�HVW�XQLTXH�HQ�VRQ�JHQUH�
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6HLJQHXU�eWHUQHO�� F·HVW� WRL�TXL�DV� IDLW� OH�FLHO� HW� OD� WHUUH�SDU� WD�
JUDQGH�SXLVVDQFH�HW�WD�IRUFH��5LHQ�Q·HVW�WURS�GLIÀFLOH�SRXU�WRL��
� -pUpPLH��������6���

81(�3(56211(
&HUWDLQV� DWWULEXWV� GX� 6(,*1(85� VRQW� SOXV� IDFLOHV� j� FRPSUHQGUH�
TXH�G·DXWUHV��(Q�TXHOTXH�VRUWH��LO�QRXV�HVW�SOXV�IDFLOH�G·LPDJLQHU�
'LHX�FRPPH�pWDQW�RPQLSRWHQW�HW�RPQLVFLHQW�TXH�GH�SHQVHU�TX·LO�HVW�
RPQLSUpVHQW��&HSHQGDQW��j�PDLQWHV�HW�PDLQWHV�UHSULVHV��OHV�eFULWXUHV�
QRXV�HQVHLJQHQW�TXH�OH�'LHX�&UpDWHXU�HVW�SDUWRXW�j�OD�IRLV�

$X� GL[LqPH� VLqFOH� DYDQW� -pVXV�&KULVW�� O·XQ� GHV� GLULJHDQWV� GHV�
,VUDpOLWHV�pFULYLW�FHV�PRWV�LQVSLUpV�SDU�'LHX��

2��LUDLV�MH�ORLQ�GH�WRQ�HVSULW��HW�R��IXLUDLV�MH�ORLQ�GH�WD�IDFH"

6L�MH�PRQWH�DX[�FLHX[��WX�\�HV��VL� MH�PH�FRXFKH�DX�VpMRXU�GHV�
PRUWV��W·\�YRLOj��6L�MH�SUHQGV�OHV�DLOHV�GH�O·DXURUH��HW�TXH�M·DLOOH�
KDELWHU�j�O·H[WUpPLWp�GH�OD�PHU��Oj�DXVVL�WD�PDLQ�PH�FRQGXLUD��HW�WD�
GURLWH�PH�VDLVLUD��6L�MH�GLV���$X�PRLQV�OHV�WpQqEUHV�PH�FRXYULURQW��
OD�QXLW�GHYLHQW�OXPLqUH�DXWRXU�GH�PRL��PrPH�OHV�WpQqEUHV�QH�
VRQW�SDV�REVFXUHV�SRXU�WRL��OD�QXLW�EULOOH�FRPPH�OH�MRXU��HW�OHV�
WpQqEUHV�FRPPH�OD�OXPLqUH�� 3VDXPH�����������/6*�

,O�IDXW�IDLUH�XQH�GLVWLQFWLRQ�QHWWH�HQWUH�O·RPQLSUpVHQFH�GX�6(,*1(85�
HW�OH�FRQFHSW�GX�SDQWKpLVPH�

$YH]�YRXV�GpMj�HQWHQGX�GHV�JHQV�GLUH�TXH�WRXWH�OD�QDWXUH��O·XQLYHUV�
HQWLHU��IDLW�HQ�TXHOTXH�VRUWH�SDUWLH�GH�GLHX��HW�TX·HQ�IDLW�HOOH�HVW�GLHX"�
2X�DYH]�YRXV�HQWHQGX�GLUH�TXH�O·XQLYHUV�D�XQH�kPH��XQ�HVSULW�RX�
XQH�FRQVFLHQFH�FRVPLTXH�DYHF�OHVTXHOV�XQH�SHUVRQQH�SHXW�IDLUH�
XQ"�$YH]�YRXV�HQWHQGX�GHV�JHQV�GpFULUH�GLHX�FRPPH�pWDQW�XQH�
IRUFH�LPSHUVRQQHOOH��©�XQ�WRXW�XQLYHUVHO�ª"�&HWWH�PDQLqUH�GH�SHQVHU�
HVW� FH�TX·RQ�DSSHOOH� OH�SDQWKpLVPH��HW� ELHQ�TXH� FHWWH�QRWLRQ� VRLW�
FRXUDQWH��HOOH�QH�UHSUpVHQWH�SDV�'LHX�WHO�TX·LO�HVW�GpFULW�GDQV�OD�%LEOH�

0RwVH�DXUD�SUREDEOHPHQW�FRQQX�FHUWDLQV�DVSHFWV�GH� OD�SHQVpH�
SDQWKpLVWH��/HV�DQFLHQV�eJ\SWLHQV�FUR\DLHQW�TXH�OHV�OLJQHV�VpSDUDQW�
GLHX��O·KRPPH��O·DQLPDO��O·RLVHDX��O·LQVHFWH��OH�ERLV�HW�O·HDX�pWDLHQW�
DVVH]�IORXHV��3OXVLHXUV�GH�OHXUV�GLHX[�SRVVpGDLHQW�GHV�FRUSV�KXPDLQV�
PDLV�DYHF�XQH�WrWH�G·DQLPDO��G·RLVHDX�RX�G·LQVHFWH��/HV�eJ\SWLHQV�
FUR\DLHQW�TXH�OHV�REMHWV�SRXYDLHQW�SDUOHU�HW�LOV�OHXU�DWWULEXDLHQW�
XQ�FHUWDLQ�VWDWXW�GLYLQ��7RXW�SRVVpGDLW�XQH�VRUWH�GH�IRUFH�YLWDOH��
3DU�H[HPSOH��ORUVTXH�OH�EOp�pWDLW�UpFROWp�HW�PRXOX�HQ�IDULQH��FHOD�
VLJQLILDLW�TX·XQ�IHUPLHU�DYDLW�GpFRXSp�HQ�PRUFHDX[�OH�FRUSV�GX�
GLHX�EOp�DYDQW�GH�OH�IRXOHU�VXU�O·DLUH�GH�EDWWDJH�

/$�',67,1&7,21�(175(�/(�&5e$7(85�(7�/$�&5e$7,21
/D� %LEOH�� TXDQW� j� HOOH�� QRXV� DSSUHQG� TXH� OH� 6(,*1(85� HVW� XQH�
SHUVRQQH�RX�XQ�rWUH�GLVWLQFW�GH�VD�FUpDWLRQ��7RXW�FRPPH�O·KRPPH�
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WULEDO�Q·HVW�SDV�XQH�SDUWLH�LQWpJUDQWH�GH�O·DYLURQ�GH�VD�SLURJXH��OH�
6(,*1(85�'LHX�QH�IDLW�SDV�SDUWLH�GH�VD�FUpDWLRQ��6L�O·DYLURQ�GHYDLW�
V·DEvPHU�RX�rWUH�GpWUXLW��FHOD�Q·DXUDLW�DXFXQ�HIIHW�VXU�O·KRPPH�GH�
OD�WULEX��FDU�O·DYLURQ�QH�IDLW�SDV�SDUWLH�GH�VD�SHUVRQQH�

$LQVL��O·eFULWXUH�VDLQWH�QRXV�GLW�TXH�<$+9e�D�FUpp�O·XQLYHUV�HW�WRXW�
FH�TXL�V·\�WURXYH��PDLV�O·XQLYHUV�QH�IDLW�SDV�SDUWLH�GH�'LHX��HW�OH�
6(,*1(85�QH�IDLW�SDV�SDUWLH�GH�VD�FUpDWLRQ��,O�HVW�SDUWRXW��PDLV�LO�Q·HVW�
SDV�HQ�WRXW�HW�LO�Q·HQ�IDLW�SDV�SDUWLH��,O�HVW�DX�GHVVXV�GH�VD�FUpDWLRQ�
HW�LO�UqJQH�VXU�HOOH��/D�%LEOH�pWDEOLW�XQH�GLVWLQFWLRQ�QHWWH�HQWUH�OH�
&UpDWHXU�HW�VD�FUpDWLRQ��(OOH�QH�ODLVVH�DXFXQ�GRXWH�j�FH�VXMHW�

6HORQ�OD�%LEOH��<$+9e« 6HORQ�OH�SDQWKpLVPH�GLHX«

HVW�XQH�SHUVRQQH�RX�XQ�rWUH HVW�LPSHUVRQQHO��Q·HVW�SDV�XQ�rWUH

QH�IDLW�SDV�SDUWLH�GH�VD�FUpDWLRQ IDLW�SDUWLH�GH�OD�QDWXUH�RX�HVW�OD�
QDWXUH�PrPH

HVW�RPQLSUpVHQW��LO�UqJQH�VXU�WRXW HVW�XQLYHUVHO��XQH�IRUFH

��'(�/·25'5(�(7�'(6�/2,6
&KDTXH�QDWLRQ� VHPEOH� DYRLU� HX� VD�SURSUH� LGpH� VXU� O·RULJLQH�GH�
O·XQLYHUV��0RwVH� DXUDLW� VX� TXH� OHV� eJ\SWLHQV� HQ� DYDLHQW� TXDWUH�
LQWHUSUpWDWLRQV��PrPH�VL�FHOOHV�FL�VH�FRQWUHGLVDLHQW�OHV�XQHV�OHV�DXWUHV��
8QH�WHOOH�FRQIXVLRQ�Q·HVW�SDV�LQKDELWXHOOH���O·pSRTXH�GH�0RwVH��
F·pWDLW�FRPPH�VL�OH�6(,*1(85�DYDLW�GLW�DX[�KRPPHV���3XLVTX·DXFXQ�
G·HQWUH�YRXV�Q·pWDLW�Oj�DX�GpEXW��HW�SRXU�PHWWUH�ILQ�DX[�VSpFXODWLRQV��MH�
YDLV�YRXV�GLUH�FRPPHQW�OH�PRQGH�D�FRPPHQFp��9RLFL�FRPPHQW�LO�D�pWp�IDLW��

/HV�FLHX[�RQW�pWp�IDLWV�SDU�OD�SDUROH�GH�O·eWHUQHO��HW�WRXWH�OHXU�DUPpH�
SDU�OH�VRXIÁH�GH�VD�ERXFKH�>«@�4XH�WRXWH�OD�WHUUH�FUDLJQH�O·eWHUQHO��
4XH�WRXV�OHV�KDELWDQWV�GX�PRQGH�WUHPEOHQW�GHYDQW�OXL��&DU�LO�GLW��
HW�OD�FKRVH�DUULYH��,O�RUGRQQH��HW�HOOH�H[LVWH�� 3VDXPH������������/6*�

/RUVTX·RQ�\�UpIOpFKLW��F·HVW�ELHQ�OH�JHQUH�GH�SXLVVDQFH�j�ODTXHOOH�
RQ�V·DWWHQGUDLW�GH�OD�SDUW�G·XQ�'LHX�WRXW�SXLVVDQW�

/(�48$75,Ë0(�-285
/H�SUHPLHU�MRXU�GH�OD�FUpDWLRQ��OH�6(,*1(85�DYDLW�WLUp�OH�ULGHDX�GH�
O·REVFXULWp�HQ�DSSHODQW�OD�OXPLqUH�j�O·H[LVWHQFH��/H�TXDWULqPH�MRXU��
'LHX�FUpD�OHV�GLVSHQVDWHXUV�GH�OXPLqUH����0RwVH�pFULW���

'LHX�GLW���4X·LO�\�DLW�GHV�DVWUHV�GDQV�O·pWHQGXH�FpOHVWH��SRXU�VpSDUHU�
OH�MRXU�HW�OD�QXLW��TXH�FH�VRLHQW�GHV�VLJQHV�SRXU��PDUTXHU��OHV�WHPSV��
OHV�MRXUV�HW�OHV�DQQpHV��TXH�FH�VRLHQW�GHV�DVWUHV�GDQV�O·pWHQGXH�
FpOHVWH�SRXU�pFODLUHU�OD�WHUUH��,O�HQ�IXW�DLQVL�

'LHX�ÀW�OHV�GHX[�JUDQGV�DVWUHV��OH�JUDQG�SRXU�GRPLQHU�VXU�OH�MRXU��
HW�OH�SHWLW�SRXU�GRPLQHU�VXU�OD�QXLW���LO�ÀW��DXVVL�OHV�pWRLOHV�>«@
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'LHX�YLW�TXH�FHOD�pWDLW�ERQ��,O�\�HXW�XQ�VRLU�HW�LO�\�HXW�XQ�PDWLQ���
FH�IXW�XQ�TXDWULqPH�MRXU«� *HQqVH�����������������&2/�

1RXV�DYRQV�GpMj�DSSULV�TXH�OHV�
DQFLHQV� eJ\SWLHQV� DGRUDLHQW�
5k�� OH� GLHX�VROHLO�� ,OV� UpYpUDLHQW�
pJDOHPHQW�7KRW��OH�GLHX�OXQH��/HV�
JHQV�GH� FHWWH� pSRTXH�Q·DYDLHQW�
DXFXQ�PR\HQ� GH� VDYRLU� TXH� OH� VROHLO� HW� OD� OXQH�
Q·pWDLHQW�TXH�GHV�REMHWV�FRQVWLWXpV�GH�JD]�RX�GH�SLHUUH��
&HSHQGDQW�� HQ� VH� ILDQW� XQLTXHPHQW� DX[� SDUROHV�
UpYpOpHV�SDU�OH�6(,*1(85�j�0RwVH��LOV�SRXYDLHQW�GqV�
ORUV�VDYRLU�TXH�OH�VROHLO�HW�OD�OXQH�Q·pWDLHQW�SDV�GHV�
GLHX[��PDLV�SOXW{W�GHV�REMHWV�LQDQLPpV�TXL�DYDLHQW�pWp�FUppV�HW�TXL�
pWDLHQW�GLVWLQFWV�GX�&UpDWHXU��/H�6(,*1(85�GLW�j�0RwVH��

1H�OHYH]�SDV�OHV�\HX[�YHUV�OH�FLHO�SRXU�FRQWHPSOHU�OH�VROHLO��OD�
OXQH��OHV�pWRLOHV�>«@�QH�YRXV�ODLVVH]�SDV�HQWUDvQHU�j�OHV�DGRUHU�
HW�j�OHV�VHUYLU�� 'HXWpURQRPH�������%)&�

/·KRPPH�QH�GHYDLW�SDV�DGPLUHU�OH�VROHLO�HW�OD�OXQH�HW�DYRLU�SRXU�
HX[�OH�PrPH�UHVSHFW�TXH�SRXU�XQH�SHUVRQQH��&HV�REMHWV�pWDLHQW�
GpSRXUYXV�G·LQWHOOLJHQFH�HW�GH�VHQWLPHQWV��,OV�Q·pWDLHQW�TXH�GX�
JD]�HW�GH�OD�SLHUUH�LQDQLPpV��DSSDUWHQDQW�j�OD�PrPH�FDWpJRULH�
TXH�OHV�ULYLqUHV�HW�OHV�PRQWDJQHV�

/H�6(,*1(85��SDU�FRQWUH��HVW�XQ�rWUH�YLYDQW��HQWLqUHPHQW�GLVWLQFW�
GX�VROHLO�HW�GH�OD�OXQH��2Q�QH�GHYDLW�SDV�VH�PpSUHQGUH�DX�VXMHW�
GX�&UpDWHXU�HQ�SHQVDQW�TX·LO�IDLVDLW�SDUWLH�GH�FH�TX·LO�DYDLW�FUpp�

«�0RL�� O·eWHUQHO�� M·DL� IDLW� WRXWHV� FKRVHV�� VHXO� M·DL� GpSOR\p� OHV�
FLHX[«� eVDwH��������/6*�

81�',(8�'·25'5(
/D�%LEOH�GLW�TXH�OH�6(,*1(85�D�FUpp�OH�VROHLO�HW�OD�OXQH�QRQ�VHXOHPHQW�
SRXU�TX·LOV�QRXV�GLVSHQVHQW�OXPLqUH�HW�FKDOHXU��PDLV�DXVVL�SRXU�
TX·LOV�VHUYHQW�G·KRUORJHV�FpOHVWHV�JpDQWHV��GHVWLQpHV�j�PDUTXHU�
OHV�MRXUV��OHV�VDLVRQV�HW�OHV�DQQpHV�

,O�D�IDLW�OD�OXQH�SRXU�PDUTXHU�OHV�WHPSV��OH�VROHLO�VDLW�TXDQG�LO�
GRLW�VH�FRXFKHU�� 3VDXPH���������/6*�

/HV�DQFLHQV�VDYDLHQW�TXH�O·XQLYHUV�IRQFWLRQQDLW�DYHF�XQH�SUpFLVLRQ�
pWRQQDQWH��,OV�SRXYDLHQW�IDFLOHPHQW�FRQVWDWHU�TXH�OH�6(,*1(85�pWDLW�
XQ�'LHX�G·RUGUH�� TX·LO� DYDLW� LQVWLWXp�GHV� UqJOHV� RX�GHV� ORLV� SRXU�
PDLQWHQLU�O·XQLYHUV�HQ�SDUIDLW�pWDW�GH�IRQFWLRQQHPHQW���

'H�QRV� MRXUV��FHV� ORLV�GH� OD�SK\VLTXH�VRQW�pWXGLpHV�j�WUDYHUV�GHV�
VFLHQFHV�GLYHUVHV�WHOOHV�TXH�O·DVWURQRPLH��OD�ELRORJLH��OD�SK\VLTXH�HW�
OD�FKLPLH��1RXV�WHQRQV�FHV�ORLV�WHOOHPHQW�SRXU�DFTXLVHV�TXH�QRXV�

0rPH�VL�7KRW�pWDLW�
OH�GLHX�OXQH��LO�
DYDLW�XQ�FRUSV�
KXPDLQ�HW�XQH�
WrWH�G·RLVHDX��
O·LELV�
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QH�QRXV�DWWDUGRQV�SDV�j�VDYRLU�FH�TXH�VHUDLW�OH�PRQGH�VDQV�HOOHV��
,PDJLQRQV�WRXWHIRLV�FH�TXL�DUULYHUDLW�VL�OD�ORL�GH�OD�JUDYLWp�Q·H[LVWDLW�
SDV�SHQGDQW�TXHOTXHV�PLQXWHV��&H�VHUDLW�OH�FKDRV�HW�OD�PRUW�TXL�HQ�
UpVXOWHUDLHQW��&HWWH�ORL�GH�OD�JUDYLWp��DLQVL�TXH�WRXWHV�OHV�DXWUHV��H[LVWHQW�
GDQV�XQ�EXW�ELHQ�SUpFLV���HOOHV�PDLQWLHQQHQW�OHV�FKRVHV�HQ�V�UHWp�

,O�>OH�6(,*1(85@�H[LVWDLW�DYDQW�WRXWHV�FKRVHV��HW�F·HVW�SDU�OXL�TX·HOOHV�
VRQW�WRXWHV�PDLQWHQXHV�j�OHXU�SODFH�� &RORVVLHQV�������%)&�

1RXV�pSURXYRQV�LQVWLQFWLYHPHQW�GX�UHVSHFW�SRXU�OHV�ORLV�GH�OD�
SK\VLTXH��3DU�H[HPSOH�� ORUVTXH�QRXV�QRXV�SURPHQRQV� OH� ORQJ�
G·XQH� IDODLVH�� QRXV� IDLVRQV� SUHXYH� GH� JUDQGH� SUXGHQFH� SDUFH�
TXH� QRXV� VDYRQV� TXH� VL� QRXV� GpILRQV� OD� ORL� GH� OD� JUDYLWp�� OHV�
UpSHUFXVVLRQV�VHURQW�WUqV�ORXUGHV��(Q�HIIHW��FKDTXH�ORL�TXL�QRXV�HVW�
GRQQpH�HVW�DVVRUWLH�G·XQH�FRQVpTXHQFH��/HV�ORLV�pWDEOLVVHQW�OHV�OLPLWHV�
LQWUDQVLJHDQWHV� TXL� GpWHUPLQHQW� OH� IRQFWLRQQHPHQW� GH� WRXWHV�
FKRVHV��6L�QRXV�UHVWRQV�GX�ERQ�F{Wp�GH�OD�OLPLWH��QRXV�VRPPHV�HQ�
VpFXULWp��6L�QRXV�OD�GpSDVVRQV��QRXV�QRXV�IDLVRQV�PDO�

�WRL�HVW�OH�MRXU��j�WRL�HVW�OD�QXLW��WX�DV�FUpp�OD�OXPLqUH�HW�OH�VROHLO��
7X�DV�À[p�WRXWHV�OHV�OLPLWHV�GH�OD�WHUUH«� 3VDXPH�����������/6*�

&HV�ORLV��FHWWH�VWUXFWXUH�HW�FHW�RUGUH�VRQW�XQ�UHIOHW�GH�OD�QDWXUH�
GX�6(,*1(85��,O�HVW�XQ�'LHX�G·RUGUH�TXL�pWDEOLW�GHV�UqJOHV��,O�Q·HVW�
SDV�FDSULFLHX[��2Q�SHXW�FRPSWHU�VXU�VD�FRQVWDQFH�HW�VD�ILGpOLWp�

/(�&,148,Ë0(�-285
/H�FLQTXLqPH�MRXU��'LHX�FUpD�OD�JUDQGH�YDULpWp�GH�OD�YLH�PDULQH�
HW�GHV�RLVHDX[�

'LHX�GLW���4XH�OHV�HDX[�SURGXLVHQW�HQ�DERQGDQFH�GHV�DQLPDX[�
YLYDQWV��HW�TXH�GHV�RLVHDX[�YROHQW�VXU�OD�WHUUH�YHUV�O·pWHQGXH�GX�
FLHO�� *HQqVH�������/6*�

&HWWH�ULFKH�GLYHUVLWp�GDQV�O·DLU�HW�OD�PHU�GpPRQWUDLW�XQH�IRLV�GH�SOXV�
OD�FUpDWLYLWp�GX�6(,*1(85��7RXW�FRPPH�LO�DYDLW�IDLW�SRXU�OHV�SODQWHV��
'LHX�D�FUpp�GHV�DQLPDX[�D\DQW�GpMj�DWWHLQW�OHXU�SOHLQH�PDWXULWp��
&KDTXH�DQLPDO�SRUWDLW�HQ�OXL�XQH�ELEOLRWKqTXH�JpQpWLTXH�FRPSOqWH�
TXL�GpWHUPLQDLW�OD�IDoRQ�GRQW�LO�DOODLW�JUDQGLU�HW�VH�UHSURGXLUH�

'LHX�FUpD�OHV�JUDQGV�SRLVVRQV�HW�WRXV�OHV�DQLPDX[�YLYDQWV�TXL�VH�
PHXYHQW��HW�TXH�OHV�HDX[�SURGXLVLUHQW�HQ�DERQGDQFH�VHORQ�OHXU�
HVSqFH��LO�FUpD�DXVVL�WRXW�RLVHDX�DLOp�VHORQ�VRQ�HVSqFH��'LHX�YLW�
TXH�FHOD�pWDLW�ERQ�>«@�$LQVL��LO�\�HXW�XQ�VRLU��HW�LO�\�HXW�XQ�PDWLQ���
FH�IXW�OH�FLQTXLqPH�MRXU«� *HQqVH�����������/6*�

3$5)$,7��6$16�7$&+(�(7�6$,17
(Q�pFULYDQW�FH�UpFLW��0RwVH�DXUD�VDQV�GRXWH�UHPDUTXp�TXH�<$+9e�
WHUPLQDLW�FKDTXH�MRXUQpH�GH�OD�FUpDWLRQ�SDU�FHV�PRWV��

«�'LHX�YLW�TXH�FHOD�pWDLW�ERQ�� *HQqVH�������/6*�
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&HOD�pWDLW�SRVVLEOH�DX�6(,*1(85�SDUFH�TXH�WRXW�HQ�OXL�HVW�SDUIDLW��
LO�HVW�ERQ�

/HV�YRLHV�GH�'LHX�VRQW�SDUIDLWHV«� 3VDXPH��������/6*�

0RwVH�VDYDLW�VDQV�GRXWH�TXH�OHV�GLHX[�GHV�DQFLHQV�eJ\SWLHQV�pWDLHQW�
WUqV�KXPDLQV�GDQV� OHXU� IDoRQ�GH�SHQVHU��GH� UHVVHQWLU�HW�G·DJLU��
,OV�DYDLHQW�GHV�pSRXVHV�HW�GHV�HQIDQWV��GHV�DOOLpV�HW�GHV�HQQHPLV��
0HQDQW�XQH�YLH�GH�JUDQGH�SURPLVFXLWp��LOV�FRPSORWDLHQW��WURPSDLHQW��
VH�EDWWDLHQW�SRXU�OH�SRXYRLU�HW�V·HQWUHWXDLHQW�DYHF�EUXWDOLWp��$X�
ERXW�GX�FRPSWH��LOV�SDUYHQDLHQW�j�H[HUFHU�OHXU�GRPLQDWLRQ�VXU�OHV�
DXWUHV�GpLWpV�j�WUDYHUV�OD�PDQLSXODWLRQ�HW�OD�PDJLH��

0DLV�<$+9e�HVW�GLIIpUHQW��6RQ�FDUDFWqUH�HVW�H[HPSW�GH�VRXLOOXUH��LO�
HVW�SDUIDLW��/·XQ�GHV�TXDOLILFDWLIV�XWLOLVp�SRXU�GpFULUH�FHWWH�SHUIHFWLRQ�
HVW�OH�PRW�MXVWH��FH�TXL�VLJQLILH�GURLW��KRQQrWH��KRQRUDEOH�

,O�HVW�OH�URFKHU��VHV�±XYUHV�VRQW�SDUIDLWHV��FDU�WRXWHV�VHV�YRLHV�
VRQW�MXVWHV��F·HVW�XQ�'LHX�ÀGqOH�HW�VDQV�LQLTXLWp��LO�HVW�MXVWH�HW�
GURLW�� 'HXWpURQRPH�������/6*�

/D�SXUHWp�GX�6(,*1(85�²�VD�MXVWLFH�²�OXL�HVW�XQLTXH�
«�OH�'LHX�VDLQW�PDQLIHVWHUD�VD�VDLQWHWp�SDU�OD�MXVWLFH�
� eVDwH�������6(0�

&RPPH�QRXV�O·DYRQV�GpMj�PHQWLRQQp��OH�PRW�VDLQW�VLJQLILH�XQLTXH��
VDQV�SDUHLO��GLIIpUHQW�GHV�DXWUHV��/H�YHUVHW�SUpFpGHQW�SRXUUDLW�VH�OLUH�
DLQVL��

«�OH�'LHX�XQLTXH�VH�UpYqOHUD�XQLTXH�SDU�VD�MXVWLFH��VRQ�KRQQrWHWp�
HW�VRQ�KRQQHXU�� eVDwH�������SDUDSKUDVp�

1RWUH�SURJUHVVLRQ�j�WUDYHUV�OHV�MRXUV�GH�OD�FUpDWLRQ�QRXV�D�DSSULV�
TXH�<$+9e� HVW�YpULWDEOHPHQW�XQLTXH�HQ� VRQ�JHQUH��eODUJLVVRQV�
PDLQWHQDQW�OD�GpILQLWLRQ�GX�PRW�VDLQW�HQ�O·DVVRFLDQW�j�OD�QDWXUH�MXVWH�
GH�'LHX��/HV�PRWV�VDLQW�HW�MXVWH�VRQW�SUHVTXH�LQWHUFKDQJHDEOHV�HQ�
VLJQLILFDWLRQ��,OV�SDUOHQW�WRXV�GHX[�GH�OD�SHUIHFWLRQ�PRUDOH�GH�'LHX�

2Q�QH�VDXUDLW�WURS�VRXOLJQHU�FHWWH�MXVWLFH�DEVROXH�GX�&UpDWHXU��,O�
HVW�ERQ�GH�JDUGHU�FHOD�j�O·HVSULW�WRXW�DX�ORQJ�GH�QRWUH�OHFWXUH��(OOH�
FRQVWLWXH�XQH�SLqFH�LPSRUWDQWH�GX�FDVVH�WrWH�TXL�QH�GRLW�SDV�rWUH�
ODLVVpH�GH�F{Wp��3DUFH�TXH�OH�6(,*1(85�HVW�SDUIDLW��VD�FUpDWLRQ�QH�SHXW�
TX·rWUH�SDUIDLWH��&HUWHV��HOOH�D�FKDQJp�GHSXLV��FRPPH�QRXV�DOORQV�
OH�YRLU��PDLV�DX�FRPPHQFHPHQW��HOOH�pWDLW�H[DFWHPHQW�FRPPH�LO�
OH�IDOODLW��'LHX�GLW���©�&·pWDLW�ERQ��ª�&·pWDLW�SDUIDLW�
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/$�%,%/(���81�/,95(�$1&,(1�0$,6�(;$&7
0rPH�VL� OD�%LEOH�Q·HVW�SDV�XQ�PDQXHO� VFLHQWLILTXH��HOOH�HVW�
H[DFWH�FKDTXH�IRLV�TX·HOOH�SDUOH�GH�O·XQLYHUV�SK\VLTXH��'HV�
RXYUDJHV�HQWLHUV�RQW�pWp�pFULWV�j�FH�VXMHW��PDLV�YRLFL�TXHOTXHV�
pOpPHQWV�GLJQHV�G·LQWpUrW�

,O�\�D�GHV� VLqFOHV�GH�FHOD��RQ�FUR\DLW� FRPPXQpPHQW�TXH� OD�
7HUUH�pWDLW�SODWH��&HWWH�QRWLRQ�QH�WURXYH�SDV�VRQ�RULJLQH�GDQV�
OD�%LEOH�SXLVTXH�FHOOH�FL�HPSORLH�XQ�PRW�TXL�IDLW�DOOXVLRQ�j�OD�
IRUPH�VSKpULTXH�GX�JOREH�ORUVTX·HOOH�DIILUPH�TXH��

&·HVW�OXL�TXL�HVW�DVVLV�DX�GHVVXV�GX�FHUFOH�GH�OD�WHUUH«
� eVDwH��������/6*�

&HUWDLQV�DQFLHQV�RQW�pPLV�O·LGpH�TXH�OD�7HUUH�UHSRVDLW�VXU�XQH�
EDVH�IHUPH�RX�TX·HOOH�pWDLW�VRXWHQXH�SDU�XQ�GLHX��/D�%LEOH�GLW�
TXH�OH�6(,*1(85��

«�VXVSHQG�OD�WHUUH�VXU�OH�YLGH�� -RE�������6���

$X��H�VLqFOH��3WROpPpH�UpSHUWRULD������pWRLOHV��XQ�FKLIIUH�TXL�
D� IDLW� DXWRULWp� MXVTX·j� O·LQYHQWLRQ�GX� WpOHVFRSH�SDU�*DOLOpH�
DX���H�VLqFOH��0rPH�VL�OH�QRPEUH�G·pWRLOHV�YLVLEOHV�j�O·±LO�QX�
HVW�HVWLPp�j�TXHOTXH������� OD�%LEOH�FRPSDUH��GqV�VHV�WRXWHV�
SUHPLqUHV�SDJHV��OH�QRPEUH�G·pWRLOHV�DX��

«�VDEOH�TXL�HVW�VXU�OH�ERUG�GH�OD�PHU«� *HQqVH��������/6*�

,O�\�D�VHXOHPHQW�XQ�VLqFOH��RQ�FUR\DLW�TXH�OH�IRQG�PDULQ�DYDLW�
OD�IRUPH�G·XQ�LPPHQVH�ERO��PDLV�OD�%LEOH�HQ�SDUOH�HQ�WHUPHV�
GH�PRQWDJQHV�HW�GH�YDOOpHV�

-H�VXLV�GHVFHQGX�MXVTX·DX[�DQFUDJHV�GHV�PRQWDJQHV«� -RQDV������&2/�

(W�OHV�YDOOpHV���GH�OD�PHU�SDUXUHQW«� ��6DPXHO��������%%$���

9HUV�OH�PLOLHX�GX���H�VLqFOH��0DWWKHZ�0DXU\�GHVVLQDLW�OD�FDUWH�
GHV�FRXUDQWV�GH�OD�PHU�HW�GH�O·DLU��,O�V·pWDLW�LQVSLUp�GH�YHUVHWV�
ELEOLTXHV�R��RQ�OLW��

«�OHV�VHQWLHUV�GHV�PHUV�� 3VDXPH������/6*�

/H�YHQW�VRXIÁH�YHUV�OH�VXG��SXLV�WRXUQH�YHUV�OH�QRUG��LO�WRXUQH��HW�
WRXUQH�HQFRUH��HW�UHSUHQG�OHV�PrPHV�FLUFXLWV�� (FFOpVLDVWHV������6(0�

/H�PRQXPHQW�pULJp�HQ�VRQ�KRQQHXU�PRQWUH�0DXU\�GHV�FDUWHV�
PDULQHV�GDQV�XQH�PDLQ�HW�OD�%LEOH�j�VRQ�F{Wp��2Q�SHXW�\�OLUH���
©�0DWWKHZ�)RQWDLQH�0DXU\��O
pFODLUHXU�GHV�PHUV��OH�JpQLH�TXL�D�pWp�OH�
SUHPLHU�j�DUUDFKHU�GH�O·RFpDQ�HW�GH�O·DWPRVSKqUH�OH�VHFUHW�GH�OHXUV�ORLV��
6RQ�LQVSLUDWLRQ���O·eFULWXUH�VDLQWH��3VDXPH������(FFOpVLDVWHV�������ª�
>WUDGXFWLRQ@
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��3$5)$,7�(7�%,(19(,//$17
/(�6,;,Ë0(�-285
/H�VL[LqPH�MRXU��O·±XYUH�FUpDWULFH�GH�'LHX�DWWHLJQLW�VRQ�DSRJpH��
/H�6(,*1(85�FRPPHQoD�OH�MRXU�HQ�FUpDQW�OHV�DQLPDX[�GH�OD�WHUUH�

'LHX�GLW���4XH�OD�WHUUH�SURGXLVH�GHV�DQLPDX[�YLYDQWV�VHORQ�OHXU�
HVSqFH��GX�EpWDLO��GHV�UHSWLOHV�HW�GHV�DQLPDX[�WHUUHVWUHV��VHORQ�
OHXU�HVSqFH��(W�FHOD�IXW�DLQVL�

'LHX�ÀW�OHV�DQLPDX[�GH�OD�WHUUH�VHORQ�OHXU�HVSqFH��OH�EpWDLO�VHORQ�
VRQ�HVSqFH��HW�WRXV�OHV�UHSWLOHV�GH�OD�WHUUH�VHORQ�OHXU�HVSqFH��'LHX�
YLW�TXH�FHOD�pWDLW�ERQ�� *HQqVH����������/6*�

/(6�(63Ë&(6
/HV�WURLVLqPH��FLQTXLqPH�HW�VL[LqPH�MRXUV��QRXV�OLVRQV�TXH�OHV�SODQWHV��
OD�YLH�PDULQH��OHV�RLVHDX[�HW�OHV�DQLPDX[�UHVSHFWLYHPHQW�GHYDLHQW�
VH�UHSURGXLUH�©�VHORQ�OHXU�HVSqFH�ª��4XH�YHXW�GLUH�FHWWH�H[SUHVVLRQ"�
7RXW�VLPSOHPHQW�TXH�OHV�FKDWV�GRQQHQW�QDLVVDQFH�j�GHV�FKDWV��OHV�
FKHYDX[�j�GHV�FKHYDX[��HW�OHV�pOpSKDQWV�j�GHV�pOpSKDQWV�

,O�HVW�YUDL�TXH�OH�FURLVHPHQW�G·DQLPDX[�SHXW�GRQQHU�QDLVVDQFH�j�
GHV�YDULpWpV�GLIIpUHQWHV��PDLV�HOOHV�DSSDUWLHQGURQW�WRXMRXUV�j� OD�
PrPH�HVSqFH��/HV� FKLHQV�TXH�'LHX�D� FUppV� DX� FRPPHQFHPHQW�
SRUWDLHQW�HQ�HX[�GHV� LQIRUPDWLRQV�JpQpWLTXHV�TXH�QXO�QH�SHXW�
DPpOLRUHU�HW�DX[TXHOOHV�QXO�QH�SHXW�DMRXWHU��1RXV�DYRQV�GpYHORSSp�
GHV�UDFHV�GLIIpUHQWHV�HQ�UpGXLVDQW�GH�PDQLqUH�VpOHFWLYH�OH�QRPEUH�
G·LQIRUPDWLRQV� JpQpWLTXHV� GH� FKDTXH� FKLHQ��4X·LO� V·DJLVVH� GX�
FKLHQ�ORXS�RX�GX�FKLKXDKXD��LO�V·DJLW�WRXMRXUV�G·XQH�UpGXFWLRQ�GHV�
LQIRUPDWLRQV�JpQpWLTXHV�TXL�GRQQH�OLHX�j�OD�QRXYHOOH�UDFH��(W�TXHOOH�
TXH�VRLW�VD�UDFH��OH�FKLHQ�UHVWH�XQ�FKLHQ��LO�DSSDUWLHQW�WRXMRXUV�j�
OD�PrPH�HVSqFH��3DUFH�TXH�OHV�HVSqFHV�VRQW�IL[HV��OH�IHUPLHU�Q·D�SDV�
j�V·LQTXLpWHU�GX�FURLVHPHQW�GH�VRQ�FKHYDO�DYHF�OD�YDFKH�ODLWLqUH�
GX�YRLVLQ��3RXUTXRL"�3DUFH�TXH� OH�6(,*1(85� D� LPSODQWp�GHV� ORLV�
SK\VLTXHV�GDQV�OHXU�RUJDQLVPH�DILQ�GH�PDLQWHQLU�O·RUGUH��1RXV�
FRPSWRQV�VXU�FHV�ORLV��FDU�HOOHV�QRXV�DSSRUWHQW�OD�VpFXULWp�

&·HVW�UDVVXUDQW�GH�VDYRLU�TXH�QRXV�QH�YR\RQV�SDV�GHV�SDOPLHUV�
SRXVVHU�ORUVTXH�QRXV�SODQWRQV�GHV�SRPPHV�GH�WHUUH�

',(8�6(�628&,(�'(�1286
(Q�FUpDQW�OD�YLH�YpJpWDOH��OH�6(,*1(85�QH�V·HVW�SDV�OLPLWp�j�TXHOTXHV�
HVSqFHV�VHXOHPHQW��%LHQ�DX�FRQWUDLUH��QRXV�HQ�FRQVWDWRQV�XQH�
GLYHUVLWp�LPSUHVVLRQQDQWH��/D�%LEOH�GLW�TXH�<$+9e��

«�QRXV�GRQQH�DYHF�DERQGDQFH�WRXWHV�FKRVHV�SRXU�TXH�QRXV�HQ�
MRXLVVLRQV�� ��7LPRWKpH�������/6*�
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8Q�'LHX�TXL�D�FUpp�XQ�PRQGH�VL�GpOHFWDEOH�HVW�XQ�'LHX�TXL�VH�
VRXFLH�YUDLPHQW�GH�QRXV��'pPRQWUHU�GX�VRXFL�SRXU�DXWUXL�HVW�OD�
PDQLIHVWDWLRQ�G·XQ�JHQUH�G·DPRXU�

/H�6(,*1(85�DXUDLW�SX�FRORULHU�WRXV�OHV�YpJpWDX[�HW�DQLPDX[�HQ�
EOHX��PDLV� LO�D�FKRLVL�GH�WRXW�FUpHU�GDQV�XQH�JDPPH�LQILQLH�GH�
SLJPHQWDWLRQV� HW� GH� QXDQFHV�� ,O� D� QRQ� VHXOHPHQW� LQYHQWp� OHV�
FRXOHXUV��PDLV�LO�D�DXVVL�FUpp�OHV�\HX[�FDSDEOHV�GH�OHV�GLVWLQJXHU�

/H�&UpDWHXU�DXUDLW�SX�GRQQHU�XQ�JR�W�DPHU�j�WRXV�OHV�DOLPHQWV��
0DLV�QRQ��<$+9e�D�FUpp�GHV�VDYHXUV�j�O·LQILQL��HW� LO�QRXV�D�DXVVL�
SRXUYXV�GH�SDSLOOHV�JXVWDWLYHV�SRXU�VDYRXUHU�OHV�ILQHV�QXDQFHV�
GH�WRXWH�XQH�PXOWLWXGH�GH�PHWV�

'H�SOXV��'LHX�D�GRQQp�GX�SDUIXP�DX[�IOHXUV�HW�D�FUpp�OH�QH]�TXL�
HVW�FDSDEOH�G·DSSUpFLHU�XQH�DERQGDQFH�GH�VHQWHXUV��7RXW�DXUDLW�
SX�DYRLU�XQH�RGHXU�G·±XIV�SRXUULV��PDLV�FH�Q·HVW�SDV�DLQVL�TXH�
'LHX�D�FRQoX�OHV�FKRVHV�

«�/·DPRXU�GH�O·eWHUQHO�UHPSOLW�OD�WHUUH�� 3VDXPH�������6(0�

/·DPRXU�HVW�XQ�DWWULEXW�GX�6(,*1(85�<$+9e��&HOD�IDLW�SDUWLH�GH�VD�
SHUVRQQH��&·HVW�GDQV�VD�QDWXUH�G·DLPHU�

eWHUQHO��WRQ�DPRXU�HVW�Oj�GHSXLV�WRXMRXUV�HW�GXUHUD�WRXMRXUV«
� 3VDXPH���������6(0�

81(�0$,621
$X�FRXUV�GH�PHV�YR\DJHV��M·DL�YpFX�SDUPL�FHUWDLQHV�FXOWXUHV�R��OH�
MHXQH�KRPPH�GRLW�G·DERUG�FRQVWUXLUH�XQH�PDLVRQ�SRXU�VD�IXWXUH�
pSRXVH�DYDQW�GH�SRXYRLU�VH�PDULHU��&·pWDLW�LQWpUHVVDQW�G·REVHUYHU�
OD�PDQLqUH�GRQW�LO�V·\�SUHQDLW��'·KDELWXGH��OH�WUDYDLO�pWDLW�H[pFXWp�
DYHF�EHDXFRXS�GH�VRLQ�HW�G·DWWHQWLRQ��2Q�YR\DLW�ELHQ�TXH�OH�MHXQH�
KRPPH�DYDLW�TXHOTX·XQ�GH�SDUWLFXOLHU�HQ�WrWH��'H�OD�PrPH�IDoRQ��
OD�%LEOH�QRXV�GLW��

«�DLQVL�SDUOH�O·eWHUQHO��OH�FUpDWHXU�GHV�FLHX[��OH�VHXO�'LHX��TXL�D�
IRUPp�OD�WHUUH�>«@�TXL�O·D�FUppH�SRXU�TX·HOOH�QH�I�W�SDV�GpVHUWH��
TXL�O·D�IRUPpH�SRXU�TX·HOOH�I�W�KDELWpH«� eVDwH��������/6*�

'H�O·DWPRVSKqUH�XQLTXH�DX[�YDVWHV�RFpDQV��GHV�KRUORJHV�FpOHVWHV�
PDUTXDQW�OH�WHPSV�j�OD�JUDQGH�GLYHUVLWp�GH�IORUH�HW�GH�IDXQH��GHV�ORLV�
UHQGDQW�OHV�FKRVHV�V�UHV�DX[�DOLPHQWV�GpOLFLHX[��WRXWHV�FKRVHV�JUDQGHV�
HW�SHWLWHV�RQW�pWp�IDLWHV�SDU�XQ�'LHX�ELHQYHLOODQW�HW�VRXFLHX[�GH�
O·rWUH�KXPDLQ�TXL�DOODLW�KDELWHU�OD�SODQqWH�7HUUH�

/·eWHUQHO�HVW� MXVWH�GDQV�WRXV�VHV�GHVVHLQV�� LO�HVW�SOHLQ�G·DPRXU�
GDQV�WRXW�FH�TX·LO�IDLW�� �3VDXPH���������6(0�

(Q�O·HVSDFH�GH�VL[�MRXUV��OH�6(,*1(85�<$+9e�D�FUpp�XQH�WHUUH�WRXWH�
SUrWH«�SUrWH�SRXU�TXHOTX·XQ�DYHF�TXL�LO�SRXUUDLW�HQWUHWHQLU�XQH�
DPLWLp�VSpFLDOH�
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��/·,0$*(�'(�',(8
/(�6,;,Ë0(�-285��68,7(�

3XLV� 'LHX� GLW��� )DLVRQV��� O·KRPPH� j� QRWUH� LPDJH�� VHORQ� QRWUH�
UHVVHPEODQFH��HW�TX·LO�GRPLQH�>«@�VXU�WRXWH�OD�WHUUH�>«@�'LHX�
FUpD�O·KRPPH�j�VRQ�LPDJH��LO�OH�FUpD�j�O·LPDJH�GH�'LHX��LO�FUpD�
O·KRPPH�HW�OD�IHPPH�� *HQqVH����������/6*�

/·,0$*(�'(�',(8
/·KRPPH�D�pWp�FUpp�j�O·LPDJH�GH�'LHX��4XH�VLJQLILH�FHWWH�H[SUHVVLRQ"�
/HV�DQFLHQV�eJ\SWLHQV�FUR\DLHQW�TXH�OH�SKDUDRQ�pWDLW�XQ�GLHX��RX�
GX�PRLQV�XQ�GHPL�GLHX��(VW�FH�TXH�FHOD�YRXODLW�GLUH�TX·LO�pWDLW�
SRVVLEOH�SRXU�O
KRPPH�GH�GHYHQLU�XQ�GLHX"

7RXW�G·DERUG��LO�HVW�pYLGHQW�TXH�QRXV�QH�VRPPHV�SDV�GHV�FRSLHV�
FRQIRUPHV�GX�6(,*1(85��$XFXQ�GH�QRXV�Q·HVW�RPQLVFLHQW��RPQLSRWHQW��
QL�RPQLSUpVHQW��/·KRPPH�HVW�SOXW{W�FRPPH�XQ�PLURLU�TXL�UHIOqWH�
O·LPDJH�GH�O·REMHW�VDQV�SRXU�DXWDQW�rWUH�O·REMHW�OXL�PrPH��'DQV�XQ�
VHQV��ORUVTX·RQ�UHJDUGH�O·rWUH�KXPDLQ��RQ�WURXYH�HQ�OXL�SOXVLHXUV�
FKRVHV�TXL�UHVVHPEOHQW�j�'LHX�

3DUFH�TXH�OH�6(,*1(85�HVW�XQH�SHUVRQQH��LO�QRXV�D�FUppV�FRPPH�GHV�
rWUHV��GHV�SHUVRQQHV�j�SDUW�HQWLqUH��GRWpHV�G·XQH�SHUVRQQDOLWp�HW�
GH�WUDLWV�GLYHUV��GHV�SHUVRQQHV�DYHF�OHVTXHOOHV�OH�6(,*1(85�SRXYDLW�
HQWUHWHQLU�GHV�UHODWLRQV�HW�QRXHU�GHV�OLHQV�G·DPLWLp���

'LHX�D� pJDOHPHQW� DFFRUGp� j� O·KRPPH�XQH�SDUWLH�GH� VD�QDWXUH�
pWHUQHOOH��XQ�HVSULW�DSSHOp�j�GXUHU�SRXU�WRXMRXUV��<$+9e�YRXODLW�
GHV�DPLWLpV�TXL�Q·DXUDLHQW�SDV�GH�ILQ��/HV�eFULWXUHV�GLVHQW��

«�,O�D�LPSODQWp�DX�WUpIRQGV�GH�O·rWUH�KXPDLQ�OH�VHQV�GH�O·pWHUQLWp«
� (FFOpVLDVWHV�������6(0�

3XLVTXH�OH�6(,*1(85�HVW�PRUDOHPHQW�SDUIDLW��LO�D�FUpp�O·KRPPH�LQQRFHQW�
GH�WRXW�PDO��&HOD�D�FKDQJp�GHSXLV��FRPPH�QRXV�DOORQV�OH�YRLU��PDLV�
DX�FRPPHQFHPHQW��O·KRPPH��GH�SDU�VD�QDWXUH��pWDLW�VDQV�SpFKp�

3DUFH�TXH�'LHX�HVW�OH�JUDQG�&UpDWHXU��LO�D�DFFRUGp�j�O·KRPPH�OD�
FDSDFLWp�GH�FUpHU��/H�6(,*1(85�D��HQ�TXHOTXH�VRUWH��GRQQp�j�O·KRPPH�
XQ�VRXSoRQ�GH�VRQ�SURSUH�LQWHOOHFW��3XLVTXH�O·KRPPH�HVW�GRWp�G·XQ�
LQWHOOHFW��LO�HVW�HQ�PHVXUH�GH�IDLUH�GHV�UHFKHUFKHV�HW�GH�FRPSUHQGUH��
&HV�KDELOHWpV�TXL�FDUDFWpULVHQW�'LHX�VRQW�DXVVL�GHV�FDUDFWpULVWLTXHV�
LPSRUWDQWHV�FKH]�O·rWUH�KXPDLQ��(Q�WDQW�TX·rWUH�SHQVDQW�HW�LQWHOOLJHQW��
O·KRPPH�SHXW�HQWUHWHQLU�XQH�UHODWLRQ�DYHF�'LHX�

3DUFH�TXH�'LHX�pSURXYH�GHV�VHQWLPHQWV��LO�D�FUpp�O·KRPPH�DYHF�
GHV� pPRWLRQV�� /H�6(,*1(85� D� QRQ� VHXOHPHQW� YRXOX� TXH� O·rWUH�
KXPDLQ� VRLW� FDSDEOH�G·H[SpULPHQWHU� OD�ERQWp��PDLV�TX·LO� VDFKH�
DXVVL�PDQLIHVWHU�XQH�VLQFqUH�JUDWLWXGH�
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/D� FDSDFLWp� G·pSURXYHU� GHV� pPRWLRQV� HVW� XQ� DVSHFW� LPSRUWDQW�
FKH]�O·rWUH�KXPDLQ��6DQV�VHQWLPHQWV��QRXV�VHULRQV�VHPEODEOHV�j�
GHV�URERWV�GDQV�QRV�UHODWLRQV�DYHF�DXWUXL���IURLGV�HW�PpFDQLTXHV��

'LHX�D�DXVVL�GRWp�O·KRPPH�G·XQH�YRORQWp��,O�QRXV�DUULYH�VRXYHQW�
GH�WURXYHU�QRUPDO�OH�IDLW�G·rWUH�FDSDEOHV�GH�SUHQGUH�GHV�GpFLVLRQV��
&HWWH�DSWLWXGH�j�IDLUH�GHV�FKRL[�HW�j�PDUTXHU�GHV�SUpIpUHQFHV�HVW�
FHSHQGDQW�FH�TXL�GLIIpUHQFLH�O·KRPPH�GX�URERW��/·rWUH�KXPDLQ�D�
UHoX�XQH�YRORQWp�DILQ�TX·LO�SXLVVH�UpDJLU�HQ�WRXWH�OLEHUWp�HQYHUV�OH�
6(,*1(85��QRQ�FRPPH�XQH�PDFKLQH��PDLV�FRPPH�XQ�DPL�YpULWDEOH�

7RXWHV�FHV�DSWLWXGHV�UHIOqWHQW�OH�FDUDFWqUH�GH�'LHX��TXH�O·RQ�DSSHOOH�
SDUIRLV�OD�JORLUH�GH�'LHX��(Q�FUpDQW�O·KRPPH�j�VD�SURSUH�LPDJH��OH�
6(,*1(85�D�YRXOX�SURMHWHU�XQ�SHWLW�UHIOHW�GH�OXL�PrPH�

7X�O·DV�IDLW�GH�SHX�LQIpULHXU�j�'LHX�HW�WX�O·DV�FRXURQQp�GH�JORLUH�
HW�G·KRQQHXU�� 3VDXPH������6����

3XLVTXH�OHV�KXPDLQV�RQW�pWp�FUppV�j�O·LPDJH�GH�'LHX��QRXV�QRXV�
GpPDUTXRQV�GH�WRXWH�DXWUH�FUpDWXUH��(Q�WDQW�TX·rWUH�KXPDLQ��QRXV�
Q·DSSDUWHQRQV�SDV�j�OD�FDWpJRULH�©�'LHX�ª��PDLV�QRXV�Q·DSSDUWHQRQV�
SDV�QRQ�SOXV�j�FHOOH�GHV�©�DQLPDX[�ª��1RXV�VRPPHV�GLIIpUHQWV�G·HX[��
6HXOH�O·KXPDQLWp�D�pWp�IDLWH�j�O·LPDJH�GH�'LHX�HW�HVW�HPSUHLQWH�GH�
VD�JORLUH��&·HVW�DYHF�GHV�KRPPHV�HW�GHV�IHPPHV�TXH�OH�6(,*1(85�
D�YRXOX�pWDEOLU�GHV�UHODWLRQV�GXUDEOHV�

5{OH &DWpJRULH 1RP�V�

&UpDWHXU 'LHX <$+:(+

FUpDWLRQ rWUH�VSLULWXHO *DEULHO��0LFDsO��$VWUH�EULOODQW

FUpDWLRQ rWUH�KXPDLQ .XPDU��-DFTXHV��$OL��0RQLTXH��HWF�

FUpDWLRQ DQLPDX[��RLVHDX[��
SRLVVRQV��LQVHFWHV

OH�FKHYDO�G·$UDELH��O·DLJOH�
G·$PpULTXH��OH�WKRQ�URXJH��OH�

PRQDUTXH��HWF�

GLVWLQFW
GH«
GLVWLQFW
GH«
GLVWLQFW
GH«

,O�\�D�G·DXWUHV�DVSHFWV�GH� O·LPDJH�GH�'LHX�TXH�QRXV�SRXUULRQV�
pJDOHPHQW�H[DPLQHU��PDLV�FRQWLQXRQV�QRWUH�UpFLW�

628))/(�'(�9,(
/D�%LEOH�GLW��

/H�6(,*1(85�'LHX�IDoRQQD�O·KRPPH�GH�OD�SRXVVLqUH�GH�OD�WHUUH��
LO�LQVXIÁD�GDQV�VHV�QDULQHV�XQ�VRXIÁH�GH�YLH��HW�O·KRPPH�GHYLQW�
XQ�rWUH�YLYDQW�� *HQqVH������1%6��

/H�WHUPH�VRXIIOH�GH�YLH�HVW�VRXYHQW�OLp�j�O·HVSULW�RX�j�O·DVSHFW�LPPDWpULHO�
GH�O·KRPPH��&·HVW�XQ�DXWUH�UHIOHW�GH�O·LPDJH�GH�'LHX��FDU�OH�6(,*1(85�
<$+9e�HVW�(VSULW��&RPPH�QRXV�O·DYRQV�GpMj�GLW��OHV�HVSULWV�QH�VRQW�
SDV�YLVLEOHV�SXLVTX·LOV�QH�SRVVqGHQW�SDV�GH�FRUSV��(Q�FH�TXL�FRQFHUQH�
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O·KRPPH�FHSHQGDQW��DSUqV�O·DYRLU�FUpp�j�VRQ�LPDJH��OH�6(,*1(85�D�
pJDOHPHQW�FKRLVL�GH� OXL�GRQQHU�XQH�GHPHXUH�PDWpULHOOH� IDLWH�GH�
FKDLU�HW�G·RV�SRXU�TXH�VRQ�HVSULW�\�KDELWH��XQH�GHPHXUH�IRUPpH�GH�
OD�SRXVVLqUH�GH�OD�WHUUH��8QH�IRLV�IDoRQQp��OH�FRUSV�VHUDLW�UHVWp�WHO�
TXHO��HQWLqUHPHQW�DFKHYp�PDLV�WRXW�j�IDLW�LQHUWH��&H�Q·HVW�TXH�ORUVTXH�
'LHX�D�LQVXIIOp�O·HVSULW�HQ�O·KRPPH�TXH�OH�FRUSV�HVW�GHYHQX�YLYDQW��
6HXO�OH�6(,*1(85�SHXW�GRQQHU�OD�YLH��DXFXQ�rWUH�KXPDLQ��DXFXQ�DQJH��
DXFXQ�DXWUH�GLHX�QL�DXFXQH�DXWUH�GpHVVH�Q·HQ�HVW�FDSDEOH�

81(�&203$*1(
/H�SUHPLHU�HW�OH�VHXO�KRPPH�FUpp�SDU�'LHX�VH�QRPPDLW�$GDP��FH�
TXL�YHXW�GLUH�KRPPH��(QVXLWH�'LHX�FUpD�OD�IHPPH�

/·eWHUQHO�'LHX�GLW���,O�Q·HVW�SDV�ERQ�TXH�O·KRPPH�VRLW�VHXO��MH�OXL�
IHUDL�XQH�DLGH�VHPEODEOH�j�OXL�� *HQqVH�������/6*�

$ORUV�O·eWHUQHO�'LHX�ÀW�WRPEHU�XQ�SURIRQG�VRPPHLO�VXU�O·KRPPH��
TXL�V·HQGRUPLW��LO�SULW�XQH�GH�VHV�F{WHV��HW�UHIHUPD�OD�FKDLU�j�VD�
SODFH��/·eWHUQHO�'LHX�IRUPD�XQH�IHPPH�GH�OD�F{WH�TX·LO�DYDLW�SULVH�
GH�O·KRPPH��HW�LO�O·DPHQD�YHUV�O·KRPPH�>«@

/·KRPPH�HW�VD�IHPPH�pWDLHQW�WRXV�GHX[�QXV��HW�LOV�Q·HQ�DYDLHQW�
SRLQW�KRQWH�� *HQqVH��������������/6*�

&HV�TXHOTXHV� YHUVHWV� RQW�GRQQp� OLHX� j�GHV�GpEDWV�SDVVLRQQpV��
&HUWDLQV�HQ�RQW�GpGXLW�TXH�ORUVTXH�'LHX�FUpD�OD�IHPPH��LO�HQ�D�IDLW�
XQH�VRUWH�GH�FLWR\HQQH�GH�VHFRQG�RUGUH��PDLV�FHOD�QH�FRUUHVSRQG�
SDV�DX[�HQVHLJQHPHQWV�GH�OD�%LEOH��/H�6(,*1(85�SULW�OD�IHPPH�G·XQH�
F{WH�GH� O·KRPPH�SRXU�HQ� IDLUH�VD�FRPSDJQH��QRQ�GX�WDORQ�GH�
O·KRPPH�SRXU�TX·HOOH�VRLW�VRQ�HVFODYH��'LHX�YRXODLW�TXH�O·KRPPH�
HW�OD�IHPPH�VRLHQW�DPLV�

$GDP�GRQQD�j�VD�IHPPH�OH�QRP�ËYH��FH�TXL�VLJQLILH�SRUWHXVH�GH�OD�YLH�

/(�-$5',1�3$5)$,7
/·eWHUQHO�'LHX�SODQWD�XQ�MDUGLQ�HQ�eGHQ��GX�F{Wp�GH�O·HVW��HW�LO�\�
PLW�O·KRPPH�TX·LO�DYDLW�IDoRQQp�� *HQqVH������6���

/D�%LEOH�GpFULW�OH�MDUGLQ�G·eGHQ�FRPPH�XQ�SDUDGLV�SDUIDLW�GRQW�
OD� EHDXWp� pWDLW� LQGHVFULSWLEOH�� &·pWDLW� XQ� HQGURLW� j� OD� YHUGXUH�
OX[XULDQWH��DYHF�XQH�HDX�G·XQH�JUDQGH�SXUHWp�HW�JURXLOODQWH�GH�
SRLVVRQV��HW�XQH�GLYHUVLWp�LQLPDJLQDEOH�G·DQLPDX[��,O�VHPEOHUDLW�
DXVVL�TXH�OH�FOLPDW�pWDLW�GLIIpUHQW�
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0rPH�VL�QRXV�QH�VDYRQV�SDV�JUDQG�FKRVH�DX�VXMHW�G·eGHQ��LO�QH�IDLW�
DXFXQ�GRXWH�TXH�OH�6(,*1(85�Q·DYDLW�SDV�FUpp�XQ�MDUGLQ�R��$GDP�
HW�ËYH�DYDLHQW�GX�PDO�j�VXUYLYUH��,O�\�DYDLW�XQH�JUDQGH�DERQGDQFH�
GDQV�OH�MDUGLQ��HW�OH�6(,*1(85�SRXUYR\DLW�DPSOHPHQW�j�WRXV�OHXUV�
EHVRLQV��&·pWDLW�XQ�PRQGH�SDUIDLW�R��LO�IDLVDLW�ERQ�YLYUH��&·pWDLW�
Oj�XQH�H[SUHVVLRQ�GH�O·DPRXU�GH�'LHX��GH�VRQ�DPLWLp�

6DFKH]�TXH�O·eWHUQHO�HVW�'LHX��&·HVW�OXL�TXL�QRXV�D�IDLWV��HW�QRXV�
OXL�DSSDUWHQRQV��QRXV�VRPPHV�VRQ�SHXSOH«� 3VDXPH��������/6*�

��e/(9e�(7�352&+(��/$�)2,6
/RUVTXH�QRXV�FRQVLGpURQV�O·LPPHQVLWp�GH�O·XQLYHUV��OD�FRPSOH[LWp�
GH�OD�FUpDWLRQ�GX�6(,*1(85�HW�OD�VWUXFWXUH�GH�VHV�ORLV��QRXV�DYRQV�
OH�VRXIIOH�FRXSp�GHYDQW�OD�JUDQGHXU�G·XQ�WHO�©�rWUH�YLYDQW�ª�

,03266,%/(�'(�/(�621'(5
1RWUH�FRPSUpKHQVLRQ�GH�<$+9e�HVW�WRXWHIRLV�OLPLWpH��%HDXFRXS�
GH�FKRVHV�j�VRQ�VXMHW�QRXV�UHVWHQW�FDFKpHV�

/H�6(,*1(85�HVW�JUDQG�HW�GLJQH�GH�WRXWH�ORXDQJH��VD�JUDQGHXU�HVW�
LQVRQGDEOH�� 3VDXPH��������1%6�

1H�OH�VDLV�WX�SDV"�QH�O·DV�WX�SDV�DSSULV"�&·HVW�OH�'LHX�G·pWHUQLWp��
O·eWHUQHO��TXL�D�FUpp�OHV�H[WUpPLWpV�GH�OD�WHUUH�>«@�2Q�QH�SHXW�
VRQGHU�VRQ�LQWHOOLJHQFH�� eVDwH��������/6*�

3266,%/(�'(�/(�&211$Í75(
0DLV�FH�TXH�QRXV�VDYRQV�GH�<$+9e�HVW�H[WUDRUGLQDLUH��(W�TXRLTXH�
OH�6(,*1(85�VRLW�WUqV�JUDQG��LO�Q·HVW�SDV�XQ�'LHX�GLVWDQW�TXL�UHIXVH�
GH�FRPPXQLTXHU�DYHF�QRXV�

&DU�DLQVL�SDUOH�O·eWHUQHO�>«@�-H�Q·DL�SRLQW�SDUOp�HQ�FDFKHWWH��GDQV�
XQ�OLHX�WpQpEUHX[�GH�OD�WHUUH�>«@�0RL��O·eWHUQHO��MH�GLV�FH�TXL�HVW�
YUDL��-H�SURFODPH�FH�TXL�HVW�GURLW�� eVDwH�����������/6*�

2XL��'LHX�SDUOH��(W�RXL�� LO�V·DGUHVVH�j�QRXV��PRGHVWHV�KXPDLQV�
TXH�QRXV�VRPPHV�

(Q�HIIHW��YRLFL�FH�TXH�GLW� OH�7UqV�+DXW��FHOXL�GRQW� O·KDELWDWLRQ�
HVW�pWHUQHOOH�HW� OH�QRP�VDLQW��� -·KDELWH�GDQV� OHV�KDXWHXUV�HW� OD�
VDLQWHWp��PDLV� MH� VXLV�DXVVL�DYHF� O·KRPPH�EULVp�HW�DEDWWX�DÀQ�
GH�UHGRQQHU�YLH�j�O·HVSULW�DEDWWX��DÀQ�GH�UHGRQQHU�YLH�DX�F±XU�
EULVp�� eVDwH��������6���

2XL��OH�'LHX�XQLTXH�HVW�DVVLV�DX�FLHO��PDLV�LO�PDUFKH�DXVVL�SDUPL�
QRXV��,O�HVW�QRWUH�&UpDWHXU�

/·eWHUQHO�HVW�SUqV�GH�WRXV�FHX[�TXL�IRQW�DSSHO�j�OXL��GH�WRXV�FHX[�
TXL�IRQW�DSSHO�j�OXL�DYHF�VLQFpULWp�� 3VDXPH���������6���
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/(�&5e$7(85�35235,e7$,5(
7RXW�FRPPH�OHV�DQJHV�DSSDUWHQDLHQW�j�'LHX�SXLVTX·LO� OHV�DYDLW�
FUppV�� LO�HQ�DOODLW�GH�PrPH�SRXU�$GDP�HW�ËYH��� OH�6(,*1(85�pWDLW�
OHXU�&UpDWHXU���9RXV�VRXYHQH]�YRXV�GH�O·LOOXVWUDWLRQ�UHODWLYH�j�OD�
WULEX"�/·DYLURQ�DSSDUWLHQW�j�FHOXL�TXL�O·D�IDEULTXp���/D�%LEOH�GLW�TXH��

«�&·HVW�DX�6(,*1(85�TX·DSSDUWLHQW�OD�WHUUH��DYHF�WRXW�FH�TXL�V·\�
WURXYH��OH�PRQGH�DYHF�WRXV�FHX[�TXL�O·KDELWHQW�� 3VDXPH�������1%6��

�WRL��eWHUQHO��OD�JUDQGHXU��OD�IRUFH�HW�OD�PDJQLÀFHQFH��O·pWHUQLWp�HW�
OD�JORLUH��FDU�WRXW�FH�TXL�HVW�DX�FLHO�HW�VXU�OD�WHUUH�W·DSSDUWLHQW«
� ��&KURQLTXHV��������/6*�

(W� WRXW� FRPPH� OHV� DQJHV� pWDLHQW� DSSHOpV� j� VHUYLU�'LHX�� DLQVL�
<$+9e�DYDLW�GRQQp�j�$GDP�HW�ËYH��HW�j�WRXV�OHXUV�GHVFHQGDQWV��OD�
UHVSRQVDELOLWp�GH�SUHQGUH�VRLQ�GH�OD�SODQqWH�7HUUH�

'LHX�OHV�EpQLW�HW�OHXU�GLW���©�5HSURGXLVH]�YRXV��GHYHQH]�QRPEUHX[��
UHPSOLVVH]�OD�WHUUH�HW�VRXPHWWH]�OD��'RPLQH]�VXU�OHV�SRLVVRQV�GH�
OD�PHU��VXU�OHV�RLVHDX[�GX�FLHO�HW�VXU�WRXW�DQLPDO�TXL�VH�GpSODFH�
VXU�OD�WHUUH��ª� *HQqVH�������6���

/·eWHUQHO�'LHX�SULW�O·KRPPH��HW�OH�SODoD�GDQV�OH�MDUGLQ�G·eGHQ�
SRXU�OH�FXOWLYHU�HW�SRXU�OH�JDUGHU�� *HQqVH�������/6*�

81�$0,
/HV�eFULWXUHV�GLVHQW�TXH�'LHX�D�SRXUYX�j�WRXV�OHV�EHVRLQV�G·$GDP�
HW�ËYH�

(W�'LHX�GLW���9RLFL��MH�YRXV�GRQQH�WRXWH�KHUEH�SRUWDQW�GH�OD�VHPHQFH�
HW�TXL�HVW�j�OD�VXUIDFH�GH�WRXWH�OD�WHUUH��HW�WRXW�DUEUH�D\DQW�HQ�OXL�
GX�IUXLW�G·DUEUH�HW�SRUWDQW�GH�OD�VHPHQFH���FH�VHUD�YRWUH�QRXUULWXUH��
(W�j�WRXW�DQLPDO�GH�OD�WHUUH��j�WRXW�RLVHDX�GX�FLHO��HW�j�WRXW�FH�TXL�
VH�PHXW�VXU�OD�WHUUH��D\DQW�HQ�VRL�XQ�VRXIÁH�GH�YLH��MH�GRQQH�WRXWH�
KHUEH�YHUWH�SRXU�QRXUULWXUH��(W�FHOD�IXW�DLQVL�� *HQqVH����������/6*�

'LHX�V·HVW�VDQV�GRXWH�SUpVHQWp�j�$GDP�HW�ËYH�VRXV�OD�IRUPH�G·XQ�
KRPPH�� SXLVTXH� OD� %LEOH� UDSSRUWH� FHUWDLQHV� FLUFRQVWDQFHV� R��
OH�6(,*1(85� UHYrW� OD�IRUPH�KXPDLQH�SRXU�VH�UHQGUH�YLVLEOH��/HV�
eFULWXUHV�SDUOHQW�GH�<$+9e�TXL�VH�SURPHQDLW�DYHF�$GDP�HW�ËYH�OH�
VRLU��FRPPH�TXHOTX·XQ�VH�SURPqQHUDLW�DYHF�XQ�DPL�

8QH�SURPHQDGH�GDQV� OH� MDUGLQ� DYHF� OH�&UpDWHXU� D� G�� rWUH� XQ�
pYpQHPHQW� VDQV� SDUHLO�� 3HXW�rWUH�'LHX� D�W�LO� SULV� OH� WHPSV� GH�
OHXU�H[SOLTXHU�HQ�GpWDLO�FRPPHQW�LO�V·\�pWDLW�SULV�SRXU�FUpHU�OHV�
FKRVHV�� HQ� OHXU� WUDQVPHWWDQW� XQH� FRQQDLVVDQFH� SURIRQGH� GHV�
IOHXUV�pODERUpHV��HQ�DSSHODQW�OHV�RLVHDX[�SHUFKpV�DX�VRPPHW�GHV�
DUEUHV��HW�HQ�GLVFXWDQW�DYHF�HX[�GH�WRXWH�OD�JDPPH�GHV�DQLPDX[��
3HXW�rWUH�OHXU�D�W�LO�H[SOLTXp�OHV�ORLV�TXL�UpJLVVHQW�DYHF�SUpFLVLRQ�
OH� IRQFWLRQQHPHQW� GH� WRXWHV� FKRVHV��4XHOOH� pGXFDWLRQ� HW� TXHO�
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Amitié

pGXFDWHXU��3HUVRQQH�G·DXWUH�Q·DXUDLW�VX�PLHX[�OHV�LQVWUXLUH�VXU�
OD�IDoRQ�GH�SUHQGUH�VRLQ�GX�MDUGLQ�

3XLVTX·$GDP� HW� ËYH� pWDLHQW� LQQRFHQWV� GX�PDO� VRXV� WRXWHV� VHV�
IRUPHV��LOV�SRVVpGDLHQW�XQH�SHUIHFWLRQ�TXL�OHXU�SHUPHWWDLW�GH�VH�
WHQLU�HQ�FRPSDJQLH�GH�'LHX��/D�%LEOH�GLW�TXH�VHXOV�OHV�
JHQV�SDUIDLWV���SHXYHQW�YLYUH�GDQV�OD�SUpVHQFH�
G·XQ�'LHX�SDUIDLW�

�FHWWH�pSRTXH�GH�O·KLVWRLUH��LO�H[LVWDLW�
XQ�SRQW�G·DPLWLp�TXL�UHOLDLW�O·KRPPH�j�
'LHX��/H�PRQGH�pWDLW�XQ�HQGURLW�SDUIDLW�
SRXU�YLYUH��'LHX�DYDLW�SUpYX�TX·LO�HQ�
VHUDLW�DLQVL�SRXU�WRXWH�VD�FUpDWLRQ�

/·$&+Ë9(0(17�'(�/$�&5e$7,21
'LHX�YLW�WRXW�FH�TX·LO�DYDLW�IDLW�HW�YRLFL��FHOD�pWDLW�WUqV�ERQ��$LQVL��
LO�\�HXW�XQ�VRLU��HW�LO�\�HXW�XQ�PDWLQ���FH�IXW�OH�VL[LqPH�MRXU�
� *HQqVH�������/6*�

/D� FUpDWLRQ� pWDLW� DFKHYpH�� ,O� DUULYH� VRXYHQW� TXH� OHV� KXPDLQV�
HQWDPHQW�GHV�SURMHWV�DYHF�EHDXFRXS�G·HQWKRXVLDVPH�HW�TX·DX�ILO�
GX�WHPSV��LOV�\�SHUGHQW�WRXW�LQWpUrW��PDLV�LO�Q·HQ�YD�SDV�DLQVL�SRXU�
'LHX��/H�6(,*1(85�WHUPLQH�WRXMRXUV�FH�TX·LO�HQWUHSUHQG�

«�PDLV�OHV�SODQV�GH�O·eWHUQHO�VXEVLVWHQW�pWHUQHOOHPHQW��HW�OHV�SURMHWV�
GH�VRQ�F±XU�GH�JpQpUDWLRQ�HQ�JpQpUDWLRQ�� 3VDXPH��������6���

&HUWDLQHV�SHUVRQQHV�GLVHQW�TXH�OD�FUpDWLRQ�HVW�XQ�SURFHVVXV�FRQWLQX��
TXH�OHV�GLHX[�EULFROHQW�WRXMRXUV�OH�PRQGH��PDLV�OD�%LEOH�GLW��

«�HQ�VL[�MRXUV�O·eWHUQHO�D�IDLW�OHV�FLHX[��OD�WHUUH�HW�OD�PHU��HW�WRXW�
FH�TXL�\�HVW�FRQWHQX��HW�LO�V·HVW�UHSRVp�OH�VHSWLqPH�MRXU«
� ([RGH��������/6*�

/(�6(37,Ë0(�-285
6L�OH�6(,*1(85�V·HVW�UHSRVp�RX�D�FHVVp�VHV�DFWLYLWpV�OH�VHSWLqPH�MRXU��
FH�Q·pWDLW�SDV�SRXU�FDXVH�GH�IDWLJXH��&·pWDLW�SOXW{W�SDUFH�TXH�VD�
FUpDWLRQ�pWDLW�DFKHYpH��3HXW�rWUH�D�W�LO�SDVVp�OD�MRXUQpH�DYHF�$GDP�
HW�ËYH��QRXV�Q·HQ�VDYRQV�YUDLPHQW�ULHQ��&H�TXH�QRXV�VDYRQV�SDU�
FRQWUH��F·HVW�TXH�OD�%LEOH�GLW�TXH�OD�FUpDWLRQ�HVW�O·±XYUH�G·XQ�VHXO�
'LHX��OH�'LHX�TXL�D�SRXU�QRP�6(,*1(85�<$+9e�

5e680e
1RWUH�OHFWXUH�GX�OLYUH�GHV�FRPPHQFHPHQWV�QRXV�D�SHUPLV�GH�PLHX[�
FRQQDvWUH�FH�'LHX�XQLTXH�
� /H�6(,*1(85�HVW�XQ�HVSULW�pWHUQHO��OH�VHXO�(VSULW�6DLQW�
� /H�6(,*1(85�HVW�XQH�SHUVRQQH�RX�XQ�rWUH�HW�QRQ�XQH�IRUFH�
� /H�6(,*1(85�HVW�RPQLVFLHQW��RPQLSRWHQW�HW�RPQLSUpVHQW�



&+$3,75(�752,6�Y���

� /H� 6(,*1(85� HVW� XQ�'LHX� G·RUGUH�� LO� D� pWDEOL� GHV� ORLV� TX·LO�
PDLQWLHQW�HQ�WRXWH�ILGpOLWp�

� /H�6(,*1(85�HVW�XQ�'LHX�SDUIDLW��PRUDOHPHQW�SXU�HW�MXVWH�
� /H�6(,*1(85�HVW�XQ�'LHX�ELHQYHLOODQW�TXL�PDQLIHVWH�VRQ�DPRXU�
� /H�6(,*1(85�HVW�LQILQLPHQW�JUDQG��PDLV�LO�FRPPXQLTXH�DYHF�

OHV�KRPPHV�

&HV�FDUDFWpULVWLTXHV�GH�'LHX�FRQVWLWXHQW�FH�TX·RQ�DSSHOOH�VD�JORLUH��
(W�F·HVW�FHW�HQVHPEOH�H[WUDRUGLQDLUH�GHV�QRPEUHX[�DWWULEXWV�GH�
<$+9e�TXL�IDLW�GH�OXL�XQ�'LHX�WUqV�XQLTXH��/D�%LEOH�GLW��

1XO�Q·HVW�VDLQW�FRPPH�O·eWHUQHO��,O�Q·\�D�SRLQW�G·DXWUH�'LHX�TXH�WRL«
� ��6DPXHO������/6*�

48(�3(16(5�'(�/·e92/87,21�'$5:,1,(11("
/D�%LEOH�QH�SDUOH�SDV�G·pYROXWLRQ��%LHQ�TXH�OH�EXW�GX�SUpVHQW�
OLYUH�QH�VRLW�SDV�GH�WUDLWHU�GH�FH�VXMHW��YRLFL�TXHOTXH�PDWLqUH�
j�UpIOH[LRQ�

,O�HVW�LQFRUUHFW�GH�GpVLJQHU�O·pYROXWLRQ�FRPPH�UHOHYDQW�GH�OD�
VFLHQFH�HW�OD�FUpDWLRQ�FRPPH�UHOHYDQW�GH�OD�UHOLJLRQ��FRPPH�
FHUWDLQV�OH�IRQW��3RXUTXRL"

Y� ,O�Q·H[LVWH�DXFXQ�FRQVHQVXV�VXU�XQ�HQVHPEOH�GH�GRQQpHV�
HPSLULTXHV� TXL� H[SOLTXH� O·RULJLQH��'HSXLV� OD� SUHPLqUH�
SXEOLFDWLRQ�GH�OD�WKpRULH�GH�&KDUOHV�'DUZLQ�HQ�������OH�
GDUZLQLVPH� WUDGLWLRQQHO� D� ODUJHPHQW� FpGp� OD� SODFH� DX�
QpRGDUZLQLVPH�HW� j� OD� WKpRULH�GHV� pTXLOLEUHV�SRQFWXpV��
WKpRULHV�WUqV�GLIIpUHQWHV�O·XQH�GH�O·DXWUH�

� 3OXVLHXUV� pUXGLWV� RQW� VRXOLJQp� TXH� FHV� WKpRULHV� QH�
FRQFRUGHQW�SDV�DYHF�OD�VFLHQFH�UHFRQQXH��(QWUH�DXWUHV��
LOV�QRXV�GLVHQW�TXH��

�� /·pYROXWLRQ�FRVPLTXH�WUDQVJUHVVH�OHV�ORLV�UHFRQQXHV�
GH� OD� SK\VLTXH��3DU� H[HPSOH�� RQ� DSSUHQG� j� QRWUH�
JpQpUDWLRQ�TX·DX�ILO�GX�WHPSV��O·XQLYHUV�HVW�SDVVp�GX�
FKDRV�RULJLQDO�j�XQ�RUGUH�TXL�QH�FHVVH�GH�FURvWUH��2U��
QRXV� VDYRQV�PDLQWHQDQW�TXH� OD�GHX[LqPH�/RL�GH� OD�
WKHUPRG\QDPLTXH� DIILUPH� H[DFWHPHQW� OH� FRQWUDLUH���
HQ� WDQW� TXH� V\VWqPH� LVROp�� O·XQLYHUV� VHUDLW� GHVWLQp� j�
GHYHQLU�GH�SOXV�HQ�SOXV�GpVRUGRQQp�DX�ILO�GX�WHPSV�

�� '·XQ� SRLQW� GH� YXH�PDWKpPDWLTXH�� O·pYROXWLRQ� HVW�
LPSRVVLEOH�� /HV� H[HPSOHV� DERQGHQW��PDLV� 6LU� )UHG�
+R\OH�� DVWURSK\VLFLHQ� HW�PDWKpPDWLFLHQ� GH� JUDQGH�
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UHQRPPpH� TXL� D� SDVVp� OD� SOXSDUW� GH� VD� FDUULqUH� j�
&DPEULGJH�� D� GUHVVp� XQ� SDUDOOqOH� LQWpUHVVDQW�� ,O� D�
FRPSDUp�OD�SUREDELOLWp�GH�IRUPDWLRQ�GH�OD�FHOOXOH�OD�
SOXV�VLPSOH�SDU�GHV�SURFHVVXV�QDWXUHOV�j�FHOOH�G·XQH�
WRUQDGH�EDOD\DQW�XQ�GpS{W�GH�IHUUDLOOH�HW�DVVHPEODQW�
XQ�%RHLQJ���������&HOD�Q·DUULYHUDLW�MDPDLV�

�� '·XQ� SRLQW� GH� YXH� ELRORJLTXH�� O·pYROXWLRQ� HVW�
LQGpIHQGDEOH��� WLWUH�G·H[HPSOH��'DUZLQ�D�pFULW�TXH�
OHV�QRPEUHXVHV�UDFHV�GH�FKLHQV�pWDLHQW�XQH�LOOXVWUDWLRQ�
GH�O·pYROXWLRQ��0DLV�PDLQWHQDQW�TXH�O·RQ�VDLW�TXH�GHV�
JpQpWLFLHQV�RQW�DIILUPp�H[DFWHPHQW�OH�FRQWUDLUH��j�VDYRLU�TXH�
OHV�©�FKLHQV�ª�GH�UDFHV�PXOWLSOHV�UpVXOWHQW�GH�OD�UpGXFWLRQ�
GHV�LQIRUPDWLRQV�JpQpWLTXHV�GH�FKDTXH�UDFH��RQ�SRXUUDLW�
SDUOHU�G·XQH�GpYROXWLRQ�SOXW{W�TXH�G·XQH�pYROXWLRQ�����

Y� 'HV�pYROXWLRQQLVWHV�]pOpV�RQW�QDWXUHOOHPHQW�SUpVXPp�TX·LO�
Q·H[LVWDLW�SDV�GH�FUpDWHXU��,OV�FURLHQW�TX·HQ�VH�GRQQDQW�
XQH�GXUpH�GH�WHPSV�VXIILVDQWH��O·pYROXWLRQ�HVW�SRVVLEOH��
&HWWH�pFROH�GH�SHQVpH�VH�IRQGH�VXU�OD�IRL�HW�V·DSSDUHQWHUDLW�
GDYDQWDJH�j�OD�UHOLJLRQ�TX·j�OD�VFLHQFH�

'·DXWUH� SDUW�� SODFHU� OD� FUpDWLRQ� GDQV� OD� VHXOH� FDWpJRULH�
©�UHOLJLRQ�ª�Q·HVW�SDV�FRUUHFW�QRQ�SOXV��3RXUTXRL"

Y� 8QH�LPSRUWDQWH�FRPPXQDXWp�GH�VFLHQWLILTXHV�HVW�DUULYpH�j�
OD�FRQFOXVLRQ�TXH�FHW�XQLYHUV�FRPSOH[H�QH�SHXW�H[LVWHU�TXH�
V·LO�\�D�XQ�FRQFHSWHXU��'LHX��SDU�H[HPSOH��RX�XQH�pTXLSH�
GH�FRQFHSWHXUV��$YHF�OD�VFLHQFH�FRPPH�VHXO�DUJXPHQW��LOV�
VRXOLJQHQW�TXH�OH�PRQGH�HVW�G·XQH�FRPSOH[LWp�LUUpGXFWLEOH�
PrPH�j�VRQ�QLYHDX�OH�SOXV�LQILPH�����,OV�GpPRQWUHQW�TX·XQH�
WHOOH�FRPSOH[LWp�HW�XQ�WHO�RUGUH�XQLYHUVHOV�QH�SRXUUDLHQW�
H[LVWHU�TXH�V·LOV�pWDLHQW�SODQLILpV��/HXU�pYROXWLRQ�QH�VDXUDLW�
rWUH�OH�IUXLW�G·XQ�SXU�KDVDUG��7RXWH�FRPSOH[LWp�LPSOLTXH�
QpFHVVDLUHPHQW�XQ�FRQFHSWHXU�

'HSXLV�OH�PLOLHX�GHV�DQQpHV�������QRXV�DYRQV�DVVLVWp�j�XQH�
H[SORVLRQ�G·RXYUDJHV� VXU� OH� GpEDW� pYROXWLRQ�FUpDWLRQ� �YRLU�
O·DSSHQGLFH���/D�SOXSDUW�GH�FHV�RXYUDJHV�VRQW�DFFHVVLEOHV�j�
FHX[�TXL�Q·RQW�SDV�IDLW�G·pWXGHV�VFLHQWLILTXHV�SRXVVpHV�

&HUWDLQV�VH�SRVHQW�GHV�TXHVWLRQV�VXU�OH�UpFLW�GH�OD�FUpDWLRQ��
SDUWLFXOLqUHPHQW�HQ�FH�TXL�D�WUDLW�DX[�GLQRVDXUHV��'·XQ�SRLQW�
GH�YXH�ELEOLTXH��LO�Q·\�D�DXFXQH�UDLVRQ�GH�FURLUH�TXH�'LHX�QH�
OHV�DXUDLW�SDV�FUppV�HQ�PrPH�WHPSV�TXH�OHV�DXWUHV�DQLPDX[��
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,O�H[LVWH�GHV�SUHXYHV�TXH�OHV�GLQRVDXUHV�YLYDLHQW�j�OD�PrPH�
pSRTXH�TXH�O·KRPPH��1RXV�YHUURQV�SOXV�ORLQ�FH�TXL�DXUDLW�
SX�SURYRTXHU�OHXU�GLVSDULWLRQ�

'·DXWUHV�VH�SRVHQW�GHV�TXHVWLRQV�VXU�O·kJH�GH�OD�7HUUH��3RXU�
FHUWDLQV��HOOH�SDUDvW�WUqV�YLHLOOH��,O�HVW�YUDL�TXH�OHV�VFLHQWLILTXHV�
RQW�GpYHORSSp�GLYHUVHV�PpWKRGRORJLHV����SRXU�pYDOXHU�O·kJH�GH�
O·XQLYHUV��&HSHQGDQW��DYHF�O·DUULYpH�GH�O·qUH�LQIRUPDWLTXH��OHV�
FDOFXOV�UDLVRQQpV�RQW�SURYRTXp�OD�GpURXWH�FKH]�OHV�VFLHQWLILTXHV��
FDU� VHORQ� OD�PpWKRGRORJLH�XWLOLVpH�� OHV� HVWLPDWLRQV�YRQW�GH�
TXHOTXHV�PLOOLHUV�j�GHV�PLOOLDUGV�G·DQQpHV��'DUZLQ�D�pPLV�OD�
WKpRULH�TXH�O·pYROXWLRQ�ELRORJLTXH�V·HVW�pWDOpH�VXU�����PLOOLRQV�
G·DQQpHV��'H�QRV�MRXUV��OHV�HVWLPDWLRQV�GpEXWHQW�j�����PLOOLDUGV�
G·DQQpHV��/HTXHO�G·HQWUH�HX[�D�OH�ERQ�FKLIIUH"

<�D�W�LO�XQH�UpSRQVH�VHQVpH�TXL�FRUUHVSRQG�DX�UpFLW�ELEOLTXH"�6L�
O·RQ�VH�EDVH�VWULFWHPHQW�VXU�OD�%LEOH��RQ�VDLW�TXH�'LHX�D�FUpp�OD�7HUUH�
HQ�SOHLQH�PDWXULWp��/H�MRXU�GH�VD�FUpDWLRQ��$GDP�DXUDLW�ELHQ�SX�VH�
SURPHQHU�SDUPL�GH�JUDQGV�DUEUHV�j�OD�FLPH�pOHYpH��V·pPHUYHLOOHU�
GHYDQW�GHV�DQLPDX[�JLJDQWHVTXHV�HW�FRQWHPSOHU�OHV�pWRLOHV�GX�
FLHO�OD�QXLW��3HXW�rWUH�V·HVW�LO�GLW���©�&·HVW�JpQLDO��&HW�HQGURLW�GRLW�
H[LVWHU�GHSXLV�WUqV�ORQJWHPSV��ª��'LHX�OXL�DXUDLW�VDQV�GRXWH�GLW�
TX·HOOH�DYDLW�WRXW�DX�SOXV�VL[�MRXUV��,O�D�FUpp�O·XQLYHUV�HQWLHU�GDQV�
XQ�pWDW�SOHLQHPHQW�RSpUDWLRQQHO��/HV� VFLHQWLILTXHV� WHQWHQW�GH�
GpWHUPLQHU�OH�SDVVp�VXU�OD�EDVH�GH�OHXUV�REVHUYDWLRQV��WRXW�FRPPH�
$GDP�O·DXUDLW�IDLW��/D�%LEOH��FHSHQGDQW��UDFRQWH�OHV�RULJLQHV�GH�OD�
7HUUH�GH�OD�SHUVSHFWLYH�G·XQ�WpPRLQ�RFXODLUH�²�'LHX�OXL�PrPH�

(VW�FH�TXH�<$+9e�pWDLW�VLQFqUH�ORUVTX·LO�D�GLW�TX·LO�DYDLW�FUpp�
O·XQLYHUV"�4XL�GHYRQV�QRXV�FURLUH"��TXHOOH�SDUROH�GHYRQV�
QRXV�QRXV�ILHU"

,O�\�D�GHV�VLqFOHV�GH�FHOD��XQ�URL�UpIOpFKLVVDQW�j�OD�SODFH�TX·LO�
RFFXSDLW�GDQV�OH�PRQGH�GLW��

4XDQG�MH�UHJDUGH�WHV�FLHX[��O·RXYUDJH�GH�WHV�GRLJWV��OD�OXQH�HW�
OHV�pWRLOHV�TXH�WX�DV�GLVSRVpHV��TX·HVW�FH�TXH�O·KRPPH��TXH�WX�
WH�VRXYLHQQHV�GH�OXL��HW�OH�ÀOV�GH�O·KRPPH��TXH�WX�OH�YLVLWHV"�
7X�O·DV�IDLW�GH�SHX�LQIpULHXU�DX[�DQJHV��HW�WX�O·DV�FRXURQQp�GH�
JORLUH�HW�G·KRQQHXU�� WX� O·DV� IDLW�GRPLQHU�VXU� OHV�±XYUHV�GH�
WHV�PDLQV��WX�DV�PLV�WRXWHV�FKRVHV�VRXV�VHV�SLHGV��OHV�EUHELV�
HW�OHV�E±XIV��WRXV�HQVHPEOH��HW�DXVVL�OHV�ErWHV�GHV�FKDPSV��
O·RLVHDX�GHV�FLHX[��HW�OHV�SRLVVRQV�GH�OD�PHU��FH�TXL�SDVVH�SDU�
OHV�VHQWLHUV�GHV�PHUV��eWHUQHO��QRWUH�6HLJQHXU��TXH�WRQ�QRP�
HVW�PDJQLÀTXH�SDU�WRXWH�OD�WHUUH�� 3VDXPH��������'5%�


