
8QH�pFULWXUH�LQWUDQVLWLYH
HORQ� OªRSLQLRQ�� XQ� ERQ� pFULYDLQ� FªHVW� TXHOTXªXQ� TXL� D� TXHOTXH�
FKRVH�j�GLUH�HW�TXL�OH�GLW�ELHQ��$ODLQ�5REEH�*ULOOHW�¦�JUDQG�VDGLHQ�
VªLO�HQ�HVW�¦�D�SURSRVp��VRXV�OªDSSDUHQFH�GªXQ�SDUDGR[H�IDFpWLHX[�

PDLV�TXL�VH�UpYqOH�IRUW�MXVWH��GH���GpILQLU���OªpFULYDLQ�FRPPH�TXHOTXªXQ�
TXL�QªD�ULHQ�j�GLUH�HW�TXL�OH�GLW�PDO�

3DUWLU�GX�SULQFLSH�TXªXQ�pFULYDLQ�GRLW�DYRLU�TXHOTXH�FKRVH�j�GLUH��XQ�
PHVVDJH�SURIRQG�j�IDLUH�SDVVHU��FHOD�UHYLHQW�j�FRQVLGpUHU�VRQ�pFULWXUH�
FRPPH�VLPSOH�DFWH�GH�FRPPXQLFDWLRQ��DORUV�TXªHOOH�QH�SHXW�rWUH�TXªXQH�
FRQVWUXFWLRQ��XQH�FUpDWLRQ�

4XDQG� MH�PH�PHWV� j� pFULUH� XQ� URPDQ� >pFULW� 5REEH�*ULOOHW@��
MH�QªDL�ULHQ�j�GLUH��-ªDL�j�GLUH��PDLV�FH�QªHVW�SDV�XQ�TXHOTXH�
FKRVH�� HW�� SDU�GHVVXV� OH� PDUFKp�� MªDL� OD� FRQYLFWLRQ� TXH� PD�

3DYHO�&D]HQRYH
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���$ODLQ�5REEH�*ULOOHW��/H�YR\DJHXU��3DULV��&KULVWLDQ�%RXUJRLV��������S������
���0DUFHO�3URXVW��&RQWUH�6DLQWH�%HXYH��3DULV��*DOOLPDUG�������>����@��S������

SDUROH�HQ�WDQW�TXªpFULYDLQ�YD�rWUH�XQH�SDUROH�FUpDWULFH��FªHVW�
j�GLUH�TXH�SHXW�rWUH��j�OD�ILQ��MªDXUDL�GLW�TXHOTXH�FKRVH��PDLV�
DX�GpEXW��VLPSOHPHQW��MH�GRLV�PªH[SULPHU���

�� %LHQ� pFULUH� ��� �� GLUH� ELHQ� OHV� FKRVHV� ��� FHOD� UHQYRLH� DX� ODQJDJH�
OH�SOXV�DSSDXYUL��FHOXL�TXªRQ�UpGXLW�j�OD�FRPPXQLFDWLRQ���ELHQ�VH�IDLUH�
FRPSUHQGUH�� rWUH� FODLU�� pOLPLQHU� OH� GRXWH�� OªDPELJXwWp�� OH� KDVDUG�� OH�
SDUDGR[H��DXWUHPHQW�GLW�WRXWH�IRUPH�LQTXLpWDQWH�GDQV�OªpQRQFLDWLRQ�GH�
FH�TXH�OªRQ�D�j�GLUH�� �OªLQYHUVH��XQ�pFULYDLQ�TXL�QªD�ULHQ�j�GLUH�HW�TXL�OH�
GLW�PDO��FªHVW�TXHOTXªXQ�TXL�QH�FKHUFKH�SDV�j�FRPPXQLTXHU�XQ�PHVVDJH��
PDLV�TXL�FRQVLGqUH�OD�IRUPH�GH�VRQ�pFULWXUH�FRPPH�OH�SULQFLSDO�FRQWHQX�
GH�VRQ�¤XYUH��Oj�R��VH�ORJHQW�OHV�SXOVLRQV�j�Oª¤XYUH��Oj�R��ILQDOHPHQW�VH�
VLWXH�Oª¤XYUH����0DO�GLUH����FªHVW�GLUH��DYHF�XQ�EULQ�GH�SURYRFDWLRQ����GLUH�
DXWUHPHQW����3URXVW�OªH[SULPH�j�VD�PDQLqUH�����OHV�EHDX[�OLYUHV�VRQW�pFULWV�
GDQV�XQH�VRUWH�GH�ODQJXH�pWUDQJqUH�����FªHVW�j�GLUH�GDQV�XQH�ODQJXH�TXL�
QªHVW�SDV�FHOOH�DYHF�ODTXHOOH�QRXV�YLYRQV�TXRWLGLHQQHPHQW��FHOOH�GH�OD�
FRPPXQLFDWLRQ�TXL�QH�GLW�TXH�FH�TXªHOOH�GLW��QL�SOXV�QL�PRLQV���2U�� OD�
FRQIXVLRQ�HVW�IUpTXHQWH�HQWUH�FHV�GHX[���ODQJXHV���FKH]�OH�JUDQG�SXEOLF�
TXL�WHQG�JpQpUDOHPHQW�j�FRQGDPQHU�OD�QRQ�WUDQVSDUHQFH�GH�Oª¤XYUH�j�
VRQ�SURSRV��j�VRQ�LQWHQWLRQ��HQ�LQWHUSUpWDQW�FHOD�FRPPH�XQH�IDLEOHVVH�GH�
OªpQRQFLDWLRQ���TXHOTXH�FKRVH�GH���PDO�GLW���

6HORQ�OªRSLQLRQ�WRXMRXUV��OªpFULYDLQ�QªpFULW�SDV�VHXOHPHQW�SRXU�OXL��SDU�
MHX��SRXU�H[SULPHU�VHV�pPRWLRQV��LO�GRLW�pFULUH�SRXU�VH�IDLUH�FRPSUHQGUH��
SRXU�FRPPXQLTXHU�DX[�DXWUHV�FHV�FKRVHV�TXªLO� �� UHVVHQW���� ,O� \�D�SDU�
FRQVpTXHQW�FHWWH�LGpH�TXH�OH�ERQ�VW\OH�VHUDLW�SUpFLVpPHQW�OªDEVHQFH�GH�
VW\OH��XQH�VRUWH�GH�GHJUp�]pUR�GH�OªpFULWXUH��XQH�pFULWXUH���WUDQVSDUHQWH����
OD�ODQJXH�PrPH�HQ�VD�SXUHWp�¦�VD�YLUJLQLWp�¦�RULJLQHOOH��7RXMRXUV��OH�
VW\OH�SHUYHUWLW��&HWWH�LGpH�VXSSRVH�TXªRQ�FRQVLGqUH�LFL�HQ�WDQW�TXª¤XYUH�
QRQ�SDV�OH�WH[WH��PDLV�OH�PHVVDJH�TXªLO�HVW�FHQVp�FRQWHQLU��5RODQG�%DUWKHV�
RSqUH�j�FH�VXMHW�XQH�GLVWLQFWLRQ�IRQGDPHQWDOH�HQWUH�OHV���pFULYDLQV���HW�
FH�TXªLO�DSSHOOH�OHV���pFULYDQWV����&H�TXL�GpILQLW�OªpFULYDQW��FªHVW�TXH�VRQ�
SURMHW�GH�FRPPXQLFDWLRQ�HVW�QDwI�� LO�QªDGPHW�SDV�TXH�VRQ�PHVVDJH�VH�
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UHWRXUQH�HW�VH�UHIHUPH�VXU�OXL�PrPH��%DUWKHV�SDUOH�j�VRQ�SURSRV�GªXQH�
pFULWXUH���WUDQVLWLYH����FªHVW�j�GLUH�GªXQH�pFULWXUH�TXL�VH�SRVH�FRPPH�XQ�
PR\HQ�¦�WpPRLJQHU��H[SOLTXHU��HQVHLJQHU�¦�DORUV�TXH�

SRXU� OªpFULYDLQ�� FªHVW� WRXW� OH� FRQWUDLUH� �� LO� VDLW� ELHQ� TXH� VD�
SDUROH�� LQWUDQVLWLYH� SDU� FKRL[� HW� SDU� ODEHXU�� LQDXJXUH� XQH�
DPELJXwWp��PrPH�VL�HOOH�VH�GRQQH�SRXU�SpUHPSWRLUH��TXªHOOH�
VªRIIUH� SDUDGR[DOHPHQW� FRPPH� XQ� VLOHQFH� PRQXPHQWDO� j�
GpFKLIIUHU���

/ªpFULYDLQ�GRLW�FKRLVLU�OH�PHLOOHXU�FKHPLQ�PHQDQW�GH�OD�GpQRWDWLRQ�j�OD�
FRQQRWDWLRQ��FHOXL�GRQW�OªLQGLUHFW��SDUIRLV�IRUW�GpWRXUQp��GpIRUPH�OH�PRLQV�
SRVVLEOH��QRQ�SDV�FH�TXªLO�YHXW�GLUH��PDLV�FH�TXªLO�YHXW�IDLUH�HQWHQGUH�

/ª¤XYUH�GX�GpVLU
7RXMRXUV�� OH� VW\OH� SHUYHUWLW�� GLVLRQV�QRXV�� OH� VW\OH� FªHVW�j�GLUH� OH�

V\PSW{PH�GLUDLW�/DFDQ��(Q�HIIHW��OH�VW\OH�D�DX�PRLQV�GHX[�IRLV�SDUWLH�OLpH�
DYHF�OH�GpVLU���HQ�ERUGXUH�GX�GLVFRXUV��LO�HVW�OªpSDLVVHXU�GDQV�ODTXHOOH�VH�
GpUREH�FH�GRQW�SDUOH�OªpFULYDLQ��DX�VHLQ�GX�GLVFRXUV��LO�HVW�VD���IRUPH����
/H�WH[WH�¦�URPDQ��SRqPH��RX�DXWUH�¦�QªHVW�SDV�OD�SDUROH�GX�GpVLU��PDLV�
VRQ�¤XYUH��6HORQ�-HDQ�)UDQoRLV�/\RWDUG��

Oª¤XYUH�GX�GpVLU� UpVXOWH�GH� OªDSSOLFDWLRQ�GªXQH� IRUFH�VXU�XQ�
WH[WH��/H�GpVLU�QH�SDUOH�SDV�� LO�YLROHQWH� OªRUGUH�GH� OD�SDUROH��
&HWWH�YLROHQFH�HVW�SULPRUGLDOH���OªDFFRPSOLVVHPHQW�LPDJLQDLUH�
GX�GpVLU�FRQVLVWH�HQ�FHWWH�WUDQVJUHVVLRQ���

&H� GpVLU� GRQW� LO� HVW� SHXW�rWUH� TXHVWLRQ� FKH]� WRXW� pFULYDLQ� VªLQVFULW�
GDQV�OH���FRUSV���GH�Oª¤XYUH�j� OD�PDQLqUH�GRQW� OH�V\PSW{PH�DOWqUH� OH�
VXMHW�QpYURVp��-XOLD�.ULVWHYD�pFULW�j�FH�SURSRV�TXH��SRXU� OH�SqUH�GH�OD�
SV\FKDQDO\VH��OH�VLJQLILDQW�VªLQFDUQH�LPPpGLDWHPHQW���

>&@RPPH� 3URXVW�� )UHXG� HVW� XQ� VSpFLDOLVWH� GH� OD� �� WUDQV�
VXEVWDQWLDWLRQ� ��� PDLV� LO� HQWHQG� OD� FKDLU� GDQV� OD� SDUROH�
DVVRFLDWLYH�GX�SDWLHQW�� WDQGLV�TXH�3URXVW�pFULW� OD�FKDLU�GDQV�

���5RODQG�%DUWKHV��(VVDLV�FULWLTXHV��3DULV��6HXLO��������S����������
���-HDQ�)UDQoRLV�/\RWDUG��'LVFRXUV��ILJXUH��3DULV��.OLQFNVLHFN��������S������
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VHV�PpWDSKRUHV�HW�VHV�SKUDVHV�K\SHUEROLTXHV�>���@��,O�VªDJLW�GH�
WRXFKHU�DYHF�OH�YHUEH�OHV�YLEUDWLRQV�GX�GpVLU����

'DQV� VHV� VpPLQDLUHV� VXU� �� /HV� IRUPDWLRQV� GH� OªLQFRQVFLHQW�� ��� /DFDQ�
pYRTXH�FH���PDO�GLUH���DXTXHO�QRXV�DYRQV�IDLW�UpIpUHQFH��HQ�LQGLTXDQW�
TXªpWDQW� TXHVWLRQ� GH� OªLQFRQVFLHQW�� SOXW{W� TXH� GH� OªXVDJH� GX� ODQJDJH��
FªHVW�GH�VRQ���PpVXVDJH���GRQW�LO�IDXW�SDUOHU��pYRTXDQW�j�FHWWH�RFFDVLRQ�
OH� FRQFHSW� HVWKpWLTXH� GX� �� PDQLpULVPH� ��� /ªLGpH� GH� EDVH� HVW� TXH� OH�
PDQLpULVPH�REWLHQW�VHV�HIIHWV�GH�IDoRQ�DQWL�FODVVLTXH��FªHVW�j�GLUH�TXªLO�
\�D�XQH�QRUPH�¦�SLFWXUDOH��VL�OªRQ�UHSODFH�OH�FRQFHSW�GDQV�VRQ�FRQWH[WH�
GªRULJLQH�¦�HW�VXU�OD�EDVH�GH�FHWWH�QRUPH��OH�PDQLpULVPH�SURGXLW�GHV�
pFDUWV�� GHV� WUDQVJUHVVLRQV��6L� OªRQ� WUDQVSRVH� FHWWH� LGpH� VXU� OH�YHUVDQW�
OLQJXLVWLTXH� TXL� QRXV� LQWpUHVVH�� RQ� SHXW� HIIHFWLYHPHQW� UHSpUHU� XQH�
QRUPH� GX� ODQJDJH�� XQ� FRGH� HW� GHV� UqJOHV�� &H� TXL� IDLW� TXªXQ� pFULYDLQ�
HVW� �� FODVVLTXH� ��� FªHVW� TXªLO� UHVSHFWH� FHWWH� QRUPH� GDQV� VRQ� UDSSRUW�
DX� ODQJDJH��2U�� OD� YDOHXU� GªXQ� pFULYDLQ� FRPPH�6DGH� �TXL� SHXW� GªXQH�
FHUWDLQH�IDoRQ�SDVVHU�SRXU�FODVVLTXH��VH�VLWXH�GDQV�OD�GLIIpUHQFH��GDQV�
OªpFDUW�SDU�UDSSRUW�j�FHWWH�QRUPH��SDU�UDSSRUW�DX�FRGH���OH�VHQV�HVW�GDQV�
OD�GpYLDQFH��/D�YDOHXU�¦�RX�OD�YDOLGLWp�¦�GX�ODQJDJH�QªHVW�GRQF�SOXV�LFL�
VDLVLH�GDQV�VRQ�UDSSRUW�DX�UpHO��PDLV�GDQV�VRQ�DGpTXDWLRQ�j�OXL�PrPH��
DXWUHPHQW�GLW�OH�ODQJDJH�OXL�PrPH�VH�WURXYH�FRQVLGpUp�FRPPH���UpHO����
�� 6DGH� RSSRVH� IRQFLqUHPHQW� OH� ODQJDJH� DX� UpHO�� RX� SOXV� H[DFWHPHQW�
VH�SODFH�VRXV� OD� VHXOH� LQVWDQFH�GX�§UpHO�GH� ODQJDJH¨�����pFULW�%DUWKHV�
SRXU�TXL��RQ�OH�VDLW�� OªpFULWXUH�HVW�IRQGDPHQWDOHPHQW�XQH�LQWHUYHQWLRQ�
H[HUFpH�SDU�OªpFULYDLQ�VXU�OH�ODQJDJH�HQ�WDQW�TXH���FRUSV�GH�SUHVFULSWLRQV�
HW�GªKDELWXGHV����FRPPXQ�j�WRXV�OHV�KRPPHV�GªXQ�SD\V�HW�GªXQH�pSRTXH�

&ªHVW� VHORQ� FHW� DQJOH� FULWLTXH� SDUWLFXOLHU� TXH� QRXV� DYRQV� FKRLVL�
GªREVHUYHU�Oª¤XYUH�VDGLHQQH���TXHVWLRQ�SRVpH�j�OD�IRUPH�GH�VRQ�pFULWXUH��
FH� TXªRQ� DSSHOOH� GDQV� OH� GRPDLQH� GH� OD� OLWWpUDWXUH� OH� �� VW\OH� �� ¦�
HQWHQGRQV�OH���V\PSW{PH���¦�YLROHQFH�H[HUFpH�SDU�OH�GpVLU�VXU�OH�FRUSV�

���-XOLD�.ULVWHYD��/D�UpYROWH�LQWLPH��3DULV��)D\DUG��������S������>QRXV�VRXOLJQRQV@�
��� -DFTXHV�/DFDQ��/H�VpPLQDLUH��/LYUH�9� ��/HV� IRUPDWLRQV�GH� OªLQFRQVFLHQW� >�����
����@��3DULV��6HXLO������������S�
���5RODQG�%DUWKHV��6DGH��)RXULHU��/R\ROD��3DULV��6HXLO��������S������
���5RODQG�%DUWKHV��/H�GHJUp�]pUR�GH�OªpFULWXUH��3DULV��6HXLO��������S�����
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GH� Oª¤XYUH�� VXU� FH� ODQJDJH� FRQVLGpUp� FRPPH� �� UpHO� ��� &RPPH� OH� GLW�
FODLUHPHQW�0DUFHO�+pQDII�� �� j� rWUH� GDQV� OH� ODQJDJH�� OH� GpVLU� HVW� ELHQ�
GDQV� VRQ� OLHX�� ��� /D� IRUPH� OLQJXLVWLTXH� QªHVW� GRQF� SDV� VHXOHPHQW� OD�
FRQGLWLRQ�GH�WUDQVPLVVLRQ�GH�OD�IDQWDVPDWLTXH�VDGLHQQH��HOOH�HVW�GªDERUG�
OD�FRQGLWLRQ�GH�VD�UpDOLVDWLRQ���pFULUH��FªHVW�IDLUH�HQWUHU�OH�IDQWDVPH�GDQV�
XQH�SUDWLTXH�� FªHVW� OH� VRXPHWWUH�j�XQH� VDLVLH�GH� OD� UpDOLWp��3RXU�DLQVL�
GLUH��pFULUH�FªHVW�GpMj�FRPPHWWUH��&HWWH�IRUPH��FH�VW\OH��LO�HQ�D�pWp�WUqV�
UDUHPHQW�TXHVWLRQ�HQ�GHX[�VLqFOHV�GH�UpFHSWLRQ����Oª¤XYUH�VDGLHQQH�D\DQW�
HQ�UHYDQFKH�IDLW�OªREMHW�GªXQ�JUDQG�QRPEUH�GH�FRPPHQWDLUHV�HQYLVDJpV�
TXDQW�j�VHV�FRQWHQXV��TXH�FH�VRLW�GªXQ�SRLQW�GH�YXH�PRUDO��SKLORVRSKLTXH�
RX�SV\FKDQDO\WLTXH���FªHVW�FH�TXªRQ�DSSHOOH�FRXUDPPHQW�OH���VDGLVPH����
,O�\�D�GDQV�FH�FKRL[�pSLVWpPRORJLTXH��GpMj��XQ�SUHPLHU�SUREOqPH�SRVp�
SDU� OD� OLWWpUDWXUH� j� VD� WUDGXFWLRQ�� HQ� FH� VHQV� TXªLO� REOLJH� j� UHMHWHU� OD�
YLVLRQ�LQVWUXPHQWDOH�GH�OD� ODQJXH�FRPPH�PpGLXP�QHXWUH��8Q�VLJQLILp�
HVW�DLVpPHQW�WUDGXLVLEOH�WDQW�TXH�VRQ�VLJQLILDQW�OXL�GHPHXUH�WUDQVSDUHQW�
HQ�QªpWDQW�TXªXQ���YpKLFXOH�����RQ�SHXW�HQ�FKDQJHU�FRPPH�LO�QRXV�SODvW��
HQ�SDVVDQW�GªXQH�ODQJXH�j�XQH�DXWUH��VDQV�TXH�FHOD�QH�PRGLILH�HQ�TXRL�
TXH�FH�VRLW�FH�VLJQLILp�TXªLO���WUDQV�SRUWH����(Q�UHYDQFKH��XQ�VLJQLILDQW�TXL�
D�pWp���YLROHQWp���SDU�OH�GpVLU�HW�TXL�JDUGH�OHV�WUDFHV�¦�OHV�VWLJPDWHV�¦�
GH�FHWWH�IRUFH�HQ�SURIRQGHXU��GDQV�VD�PDWLqUH��GDQV�VRQ���FRUSV����XQ�
WHO� VLJQLILDQW�HVW�QpFHVVDLUHPHQW� LQFKDQJHDEOH� ��RQ�QH�SHXW�DORUV�TXH�
UHSURGXLUH� FHV� �� VWLJPDWHV� ��¦� RX� SOXV� H[DFWHPHQW� FH� TXL� HQ� HVW� OD�
FDXVH�¦�VXU�OH�FRUSV�GH�OD�ODQJXH�FLEOH�

3RUQR�JUDSKLH
&HWWH�WUDQVJUHVVLRQ�GHV�YDOHXUV�TXH�QRXV�DYRQV�pYRTXpH�¦�SULQFLSH�

GpFODUp�GH�OªpURWLVPH�¦�WHOOH�TXªHOOH�GpWHLQW�GH�OªDFWLRQ�UHSUpVHQWpH�VXU�
OH�ODQJDJH�TXL�OD�VXSSRUWH��%DUWKHV�SDUOH�j�VRQ�VXMHW�GH���SRUQRJUDSKLH���
GDQV�VRQ�VHQV�OH�SOXV�YUDL��FªHVW�j�GLUH�XQH�pFULWXUH�GH�OD�OX[XUH�TXL�QH�

���0DUFHO�+pQDII��6DGH��OªLQYHQWLRQ�GX�FRUSV�OLEHUWLQ��3DULV��3UHVVHV�XQLYHUVLWDLUHV�GH�
)UDQFH��������S�����
����3RXUTXRL"�3DUFH�TXH�FªHVW� OH�FULPH�TXH� OD�VRFLpWp�SHXW�SDUGRQQHU� OH�PRLQV�j�
6DGH�TXH�FHOXL�FRQWUH�OH�ODQJDJH�¦�FRUSV�V\PEROLTXH�GH�OªLQVWLWXWLRQ�¦�DXWUHPHQW�
GLW�FRQWUH�OD�ORL��YRLU�LQIUD��
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FRQVLVWH�SDV�VLPSOHPHQW�j�UHWUDQVFULUH�SDU�pFULW�XQH�VFqQH�YROXSWXHXVH��
PDLV�j�SURGXLUH�SDU�FHWWH�pFULWXUH�¦�HW�HQ�HOOH�¦�FHWWH�YROXSWp�GDQV�
ODTXHOOH�OªDXWHXU�YHXW�QRXV�IDLUH�SORQJHU��3DUOHU�GH�SRUQRJUDSKLH�j�OªpJDUG�
GH�Oª¤XYUH�VDGLHQQH��HW�QRQ�GªpURWLVPH��PDUTXH�XQH�YRORQWp�GH�VªpFDUWHU�
GHV�VLPSOHV�FRQWHQXV�j�FDUDFWqUH�pURWLTXH�TXL�MDORQQHQW�FHWWH�¤XYUH��RX�
SOXV�H[DFWHPHQW�GH�QH�MDPDLV�OHV�HQYLVDJHU�HQ�GHKRUV�GH�OHXU�SULVH�HQ�
FKDUJH�SDU�OH�ODQJDJH��SDU�OH�WH[WH�¦�RX�j�OªLQYHUVH��OD�SULVH�HQ�FKDUJH�
GH�FH�WH[WH�SDU�OªpURV�GRQW�LO�HVW�SRUWHXU��$LQVL��FHWWH�SRUQRJUDSKLH�WHOOH�
TXªRQ�HQWHQG� OªDSSOLTXHU�j� Oª¤XYUH�GH�6DGH�QH� FRQFHUQH�SDV�� FRPPH�
EHDXFRXS�WHQGHQW�j� OH�SHQVHU��XQH�VLPSOH� LQWHQVLILFDWLRQ�GH�FH�TXªRQ�
GpVLJQH�SDU� OªpURWLVPH�� LQWHQVLILFDWLRQ�GDQV�FH�TXªLO�QRXV�HVW�GRQQp�j�
YRLU�RX�j�OLUH�GHV�VLWXDWLRQV�GªRUGUH�VH[XHO��FKH]�6DGH��VDGLVPH�ELHQ�V�U��
RUJLHV�GLYHUVHV�HW�FRPSOH[HV��FRSURSKDJLH�HW�DXWUHV�SDUDSKLOLHV���1RQ��
OD���SRUQR�JUDSKLH���WHOOH�TXªRQ�OD�FRQoRLW�LFL��VªDWWDFKH�j�PXOWLSOLHU�OHV�
OLHQV�LQWLPHV�TXL�XQLVVHQW�HQ�XQH�VHXOH�FKDLU�FH�TXL�D�WUDLW�j�OªpURV��DX�
VH[H��DX�FRUSV�GpVLUp��SRUQr���OD�SURVWLWXpH����HW�FH�TXL�D�WUDLW�j�OªpFULWXUH�
�JUDSKHLQ� �� pFULUH��� /D�SRUQRJUDSKLH�� FªHVW� OªpURV�SULV�GDQV� OHV�PDLOOHV�
GH�OD�FUpDWLRQ��JUDSKLTXH��SODVWLTXH��OLWWpUDLUH��HWF���RX�SOXV�H[DFWHPHQW�
GDQV�FH�TXH�FKDTXH�DUW�D�GH�VSpFLILTXH��FªHVW� ORUVTXH� OªpURV�SUHQG� OHV�
FRPPDQGHV�GH� FH�TXL�� GDQV�XQ�DUW�� OXL� HVW� LUUpGXFWLEOH��7RXWH�¤XYUH�
SRUQRJUDSKLTXH�VHUDLW�GRQF�IRUFpPHQW�XQH�¤XYUH�PRGHUQLVWH�DX�VHQV�
WUqV� SUpFLV� R�� OªHQWHQG� &OHPHQW� *UHHQEHUJ�� FªHVW�j�GLUH� TXH� FH� GpVLU�
TXL� OD� QRXUULW�� FHV� SXOVLRQV� TXL� OªH[FLWHQW�� VªLQWHUGLVHQW� GH� GpSHQGUH�
GH� WRXWH� IRUPH� GªH[SpULHQFH� TXL� QH� VRLW� SDV� pWURLWHPHQW� FLUFRQVFULWH�
GDQV� OD�QDWXUH�GH�VRQ�PpGLXP��VXSSRUWV��PDWLqUHV��RXWLOV�� WHFKQLTXHV�
HW� ODQJDJHV��� &HWWH� SRVLWLRQ� GH� OªDUWLVWH� ��PRGHUQLVWH� �� VLJQLILH� HQWUH�
DXWUHV��SUpFLVH�*UHHQEHUJ��TXª��LO�OXL�IDXW�UHQRQFHU�j�OªLOOXVLRQ�HW�j�WRXW�
UDSSRUW�H[SOLFLWH�DX�PRQGH������,O�VªDJLW�Oj�GªXQH�SURSULpWp�JpQpULTXH�GHV�
¤XYUHV�SRUQRJUDSKLTXHV��QRWDPPHQW�GHV�URPDQV�VDGLHQV�GRQW�OªDFWLRQ�

����&RPPH� OH� UDSSHOOH�*HRUJHV�%DWDLOOH�� �� OD�SURVWLWXWLRQ�QªHVW�HQ�VRL�TXH� OH� IDLW�
GªRIIULU�DX�GpVLU����/ªpURWLVPH��3DULV��eGLWLRQV�GH�0LQXLW��������S��������6L�GªDERUG�OD�
SURVWLWXpH�UHoXW�GHV�VRPPHV�GªDUJHQW�RX�GHV�FKRVHV�SUpFLHXVHV��FH�IXW�HQ�GRQ���HOOH�
HPSOR\DLW�FHV�GRQV�DX[�GpSHQVHV�VRPSWXDLUHV�HW�DX[�SDUXUHV�TXL�OD�UHQGDLHQW�SOXV�
GpVLUDEOH��/D�ORL�GH�FHW�pFKDQJH�GH�GRQV��SUpFLVH�%DWDLOOH��QªpWDLW�SDV�OD�WUDQVDFWLRQ�
PHUFDQWLOH�
����&OHPHQW�*UHHQEHUJ��$UW�HW�FXOWXUH��3DULV��0DFXOD��������S������
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VH� GpURXOH� KRUV� GH� WRXWH� UpDOLWp� �� FRPSOLFDWLRQ� GHV� FRPELQDLVRQV��
FRQWRUVLRQ� GHV� SDUWHQDLUHV�� GpSHQVH� GHV� MRXLVVHXUV�� HQGXUDQFH� GHV�
YLFWLPHV����WRXW�GpSDVVH�OD�QDWXUH�KXPDLQH��

2Q�GpYDVWH�OH�PRQGH����RQ�OH�UHSHXSOH�GªREMHWV�QRXYHDX[��TXH�
OªRQ�LPPROH�HQFRUH��OH�PR\HQ�GH�WRXV�OHV�FULPHV�HVW�j�QRXV��
QRXV�XVRQV�GH�WRXV��QRXV�FHQWXSORQV�OªKRUUHXU���

7HOOH�HVW�OªpFRQRPLH�GH�OªLPDJLQDWLRQ�VDGLHQQH�

8QH�¤XYUH� SRUQRJUDSKLTXH�� LGpDOHPHQW�� VªLQWHUGLW� GRQF� GH� WUDLWHU�
GH�FH�TXL�QH�UHOqYH�SDV�GH�VD�VHXOH� LGHQWLWp��GLVWLQFWH�HW� LUUpGXFWLEOH��
3DUWDQW� GH� FH� SRVWXODW�� XQ� FLQpDVWH�SRUQRJUDSKH�� FH� QªHVW� SDV�
XQLTXHPHQW�TXHOTXªXQ�TXL�ILOPH�GHV�VFqQHV�GH�VH[H��FªHVW�XQ�FLQpDVWH�
TXL�PHW�VHV�RXWLOV�¦�VHV�RXWLOV�FLQpPDWRJUDSKLTXHV��OXPLqUH��FDGUDJH��
PRQWDJH��PRXYHPHQWV�GH�FDPpUD��¦�DX�VHUYLFH�GH�OªpURV�TXL�OªKDELWH��
8Q� SKRWRJUDSKH�SRUQRJUDSKH�� FH� QªHVW� SDV� VHXOHPHQW� TXHOTXªXQ�
TXL� SKRWRJUDSKLH� GHV� VFqQHV� GH� VH[H�� FªHVW� XQ� SKRWRJUDSKH� WHO� TXH��
-��6WHSKHQ�+LFNV���SDU�H[HPSOH��GRQW�OHV�FRUSV�GH�VHV�PRGqOHV��IpPLQLQV��
VH�YRLHQW�OLWWpUDOHPHQW�RIIHUWV�j�OD�OXPLqUH��FDUHVVpV��SpQpWUpV�SDU�HOOH��
SKRWRJUDSKLTXHPHQW� SRVVpGpV�� 8Q� SHLQWUH�SRUQRJUDSKH�� FH� QªHVW� SDV�
IRUFpPHQW�TXHOTXªXQ�TXL�SHLQW�GHV�VFqQHV�GH�VH[H��FªHVW�SDU�H[HPSOH�
XQ�SHLQWUH�SRXU�TXL��FRPPH�OH�GLW�3DXO�9DOpU\�GH�7LWLHQ��SHLQGUH��FªHVW�
FDUHVVHU��

2Q�VHQW�ELHQ�TXH�SRXU�7LWLHQ��TXDQG�LO�GLVSRVH�XQH�9pQXV�GH�
OD� FKDLU� OD� SOXV� SXUH�� PROOHPHQW� DVVHPEOpH� VXU� OD� SRXUSUH�
GDQV� OD� SOpQLWXGH� GH� VD� SHUIHFWLRQ� GH� GpHVVH� HW� GH� FKRVH�
SHLQWH��SHLQGUH�IXW�FDUHVVHU�HW�MRLQGUH�GHX[�YROXSWpV�GDQV�XQ�
DFWH�VXEOLPH��R��OD�SRVVHVVLRQ�GH�VRL�PrPH�HW�GH�VHV�PR\HQV��
OD�SRVVHVVLRQ�GH�OD�%HOOH�SDU�WRXV�OHV�VHQV�VH�IRQGHQW���

���� 6DGH�� £XYUHV�� 7RPH� ��� 3DULV�� *DOOLPDUG�� FROO�� �� 3OpLDGH� ��� ������ S�� �����
'pVRUPDLV��OHV�UpIpUHQFHV�j�FH�WH[WH�VHURQW�LQGLTXpHV�HQWUH�SDUHQWKqVHV�j�OD�VXLWH�
GH�OD�FLWDWLRQ��SUpFpGpHV�GH�OD�PHQWLRQ�,,,�
���� 1RXV� DYRQV� HQ� SURMHW� OªpGLWLRQ� GªXQ� OLYUH� GH� SKRWRJUDSKLHV� FRQVDFUp� j� FH��
��SKRWRJUDSKH�GH� FKDUPH���DPpULFDLQ�GRQW� Oª¤XYUH� VH� FRQVWLWXH�HQ�XQH� VXSHUEH�
PDQLIHVWDWLRQ�SODVWLTXH�GH�FHWWH�pURWLTXH�GH�OD�OXPLqUH�
����3DXO�9DOpU\��'HJDV��GDQVH��GHVVLQ��3DULV��*DOOLPDUG�������>����@��S������
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4XªHQ�HVW�LO�GH�OD�OLWWpUDWXUH�HW�GªXQ�SRVVLEOH�pFULYDLQ�SRUQRJUDSKH"�
&ªHVW�FH�TXªLO�VªDJLW�GªREVHUYHU�DX�WUDYHUV�GH�Oª¤XYUH�VDGLHQQH��j�SDUWLU�
QRWDPPHQW�GHV�UpIOH[LRQV�GH�5RODQG�%DUWKHV�SRXU�TXL��FH�TXH�SURGXLW�
6DGH�HVW�XQH�VXLWH�GH���SRUQRJUDPPHV����

/H� SRUQRJUDPPH� QªHVW� SDV� VHXOHPHQW� OD� WUDFH� pFULWH� GªXQH�
SUDWLTXH�pURWLTXH�>���@��FªHVW�SDU�XQH�FKLPLH�QRXYHOOH�GX�WH[WH��
OD�IXVLRQ��FRPPH�VRXV�OªHIIHW�GªXQH�WHPSpUDWXUH�DUGHQWH��GX�
GLVFRXUV�HW�GX�FRUSV����PH�YRLOj�WRXWH�QXH��GLW�(XJpQLH�j�VHV�
SURIHVVHXUV� ��GLVVHUWH]� VXU�PRL�DXWDQW�TXH�YRXV�YRXGUH]����
HQ� VRUWH� TXH�� FH� SRLQW� DWWHLQW�� OªpFULWXUH� VRLW� FH� TXL� UqJOH�
OªpFKDQJH�GH�/RJRV�HW�GªeURV��HW�TXªLO�VRLW�SRVVLEOH�GH�SDUOHU�
GH�OªpURWLTXH�HQ�JUDPPDLULHQ�HW�GX�ODQJDJH�HQ�SRUQRJUDSKH����

&KH]� 6DGH� HQ� HIIHW�� OH� YpULWDEOH� FRQWHQX� GH� VRQ� ¤XYUH� QªHVW� SDV� j�
FKHUFKHU�GDQV�FH�TXªLO�QRXV�UDFRQWH�¦�OX[XUHV��RUJLHV��VXSSOLFHV�¦�PDLV�
GDQV� OD� IRUPH�� LFL� OLWWpUDLUH��TXªLO�PHW�HQ�SODFH�SRXU�H[SULPHU�GDQV�HW�
SDU� OHV�PRWV��QRQ�SOXV�VHXOHPHQW�DX�WUDYHUV�GH�OHXUV�UpIpUHQWV���FHWWH�
TXDOLWp� OX[XULHXVH�� RUJLDTXH�� OLEHUWLQH�� /D� SRUQRJUDSKLH� VDGLHQQH�� HQ�
UpDOLVDQW�FHWWH�UHQFRQWUH�FKDUQHOOH�HQWUH� OªpURV�HW� OªpFULWXUH��SURYRTXH�
GHV�WUDQVIRUPDWLRQV�SURIRQGHV�GH�OD�ODQJXH�DLQVL�SODFpH�DX�FRQWDFW�GH�OD�
SRUQr��%DUWKHV�GLW�FODLUHPHQW�GH�6DGH�TXªLO�HVW�XQ���ORJRWKqWH����FªHVW�
j�GLUH� XQ� IRQGDWHXU� GH� ODQJXH�� ODTXHOOH� QªHVW� pYLGHPPHQW� SDV� XQH�
ODQJXH�GH� FRPPXQLFDWLRQ�¦� WUDQVLWLYH�¦�PDLV�XQH� ODQJXH�QRXYHOOH��
FHUWHV�WUDYHUVpH�SDU�OD�ODQJXH�QDWXUHOOH��RX�SOXW{W�TXL�OD�WUDYHUVH���/HV�
WH[WHV�GH�6DGH�QªRQW�SDV�pWp�GLFWpV�SDU� VHV� VHXOV� IDQWDVPHV� �� RQ� VDLW�
TXªLOV�VRQW�WLVVpV�GH�PXOWLSOHV�UpIpUHQFHV�FXOWXUHOOHV�HW�SKLORVRSKLTXHV�¦�
QRWDPPHQW�OH�VHQVXDOLVPH���HW�OH�PDWpULDOLVPH���¦�LOV�VRQW�DXVVL�IDLWV�
GH� PRWV� TXL� RQW� GpMj� DSSDUWHQX� j� GHV� ODQJDJHV� OLWWpUDLUHV�� FXOWXUHOV�

����5RODQG�%DUWKHV��6DGH��)RXULHU��/R\ROD��RS��FLW���S������
����/H�VHQVXDOLVPH�DWWULEXH�OHV�SXOVLRQV�VH[XHOOHV�j�OD�QDWXUH�����WRXWHV�QRV�DFWLRQV��
HW�VXUWRXW�FHOOHV�GX�OLEHUWLQDJH��QRXV�pWDQW�LQVSLUpHV�SDU�OD�QDWXUH��LO�QªHQ�HVW�DXFXQH��
GH�TXHOTXH�HVSqFH�TXH�YRXV�SXLVVLH]�OD�VXSSRVHU��GRQW�QRXV�GHYLRQV�FRQFHYRLU�GH�OD�
KRQWH����,,,��S������
���� 6DGH� VH� VHUDLW� ODUJHPHQW� LQVSLUp� GH� 0DFKLDYHO� DLQVL� TXH� GH� GLYHUV� DXWHXUV�
PDWpULDOLVWHV� DILQ� GªH[SOLTXHU� OªLQH[LVWHQFH� GH� 'LHX� HW� OªLQXWLOLWp� GH� OD� FKDVWHWp��
QRWDPPHQW� �� /H� V\VWqPH� GH� OD� QDWXUH� GX� EDURQ� Gª+ROEDFK�� /ª+LVWRLUH� QDWXUHOOH�
GH�%XIIRQ��OHV�9R\DJHV�DXWRXU�GX�PRQGH�GH�%RXJDLQYLOOH�HW�/ªHVSULW�GHV�XVDJHV�HW�
FRXWXPHV�GH�'HPHXQLHU�
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HW� VRFLDX[�� HW� TXL� VRQW� GpOLEpUpPHQW� HPSOR\pV� HQ� WDQW� TXH� WHOV�� (Q�
HIIHW��FHWWH�ODQJXH�IUDQoDLVH�TXH���WUDYHUVH���OH�ODQJDJH�VDGLHQ�HVW�XQH�
ODQJXH�SKLORORJLTXHPHQW�WUqV�ULFKH���LO�IDXW�SDUOHU�GX�ODQJDJH�GH�6DGH�
FRPPH�GªXQ�ODQJDJH�GH�FRQQRWDWLRQ�DX�VHQV�R��VRQ�WH[WH�XWLOLVH�FRPPH�
VLJQLILDQWV�GHV�pOpPHQWV��PRWV��H[SUHVVLRQV��WRXUQXUHV��TXL�SRVVpGDLHQW�
GpMj�XQH�VLJQLILFDWLRQ�DLOOHXUV��FªHVW�j�GLUH�GDQV�FHWWH�ODQJXH�GRQW�VRQ�
¤XYUH�HVW�WLVVpH��QRXV�DOORQV�UHYHQLU�VXU�FH�SRLQW�HVVHQWLHO��

/ªKRPpRVWDVLH�VDGLHQQH��FRUSV���HVSULW�
/HV�URPDQV�VDGLHQV�VH�FRPSRVHQW�JpQpUDOHPHQW�GH�GHX[�pFULWXUHV�

FRPSOpPHQWDLUHV� TXL� VH� UHOD\HQW� DX� U\WKPH� GX� GpVLU�� OD� GLVVHUWDWLRQ�
SKLORVRSKLTXH�HW�OD�VFqQH�SRUQRJUDSKLTXH��

6DFUHGLHX�� VªpFULD�W�HOOH� j� OD� ILQ�� VRGRPLVpH� SDU� 7pOqPH��
FKDWRXLOOpH�SDU�9ROPDU��RK��IRXWUH��MH�GpFKDUJH��9RXV�PªDYH]�
IDLW�PRXULU�GH�YROXSWp��DVVH\RQV�QRXV��HW�GLVVHUWRQV��&H�QªHVW�
SDV� WRXW� TXH� GªpSURXYHU� GHV� VHQVDWLRQV�� LO� IDXW� HQFRUH� OHV�
DQDO\VHU���LO�HVW�TXHOTXHIRLV�DXVVL�GRX[�GªHQ�VDYRLU�SDUOHU�TXH�
GªHQ� MRXLU��HW�TXDQG�RQ�QH�SHXW�SOXV�FHOXL�FL�� LO�HVW�GLYLQ�GH�
VH�UHMHWHU�VXU�OªDXWUH�>���@��7pOqPH��HW�YRXV�'XFUR]�VR\H]�SUqV�
GH�PRL��MH�YHX[�PDQLHU�YRV�YLWV�HQ�SDUODQW��MH�YHX[�OHV�IDLUH�
UHEDQGHU��MH�YHX[�TXH�OªpQHUJLH�TXªLOV�UHWURXYHURQW�VRXV�PHV�
GRLJWV��VH�FRPPXQLTXH�j�PHV�GLVFRXUV��,,,��S�������

(W�XQH�YLQJWDLQH�GH�SDJHV�SOXV�ORLQ��

0DLV�� IRXWUH�� LOV� EDQGHQW�� SRXUVXLYLW� FKDOHXUHXVHPHQW�
'HOEqQH��LOV�VRQW�HQ�OªDLU��FHV�YLWV�TXH�MH�SDOSH�HQ�GLVFRXUDQW��
OHV�YRLOj�GXUV�FRPPH�GH�OªDLUDLQ��HW�PRQ�FXO�OHV�GpVLUH��WHQH]��
PHV�DPLV��IRXWH]�OH�FH�GHUULqUH�LQVDWLDEOH��,,,��S�������

8QH�GLVVHUWDWLRQ�LQYLWH�j�XQH�DFWLRQ����MH�OªDL�GpPRQWUp�WKpRULTXHPHQW��
FRQYDLQTXRQV�QRXV�PDLQWHQDQW�SDU�OD�SUDWLTXH���>,,,��S�����@���OªDFWLRQ�
REOLJH� j� XQH� MXVWLILFDWLRQ�� XQH� H[SOLFDWLRQ�� XQ� QRXYHDX� GLVFRXUV� ��� MH�
VXLV� PRUWH�� MH� VXLV� EULVpH���� MH� VXLV� DQpDQWLH���� 0DLV� H[SOLTXH]�PRL��
MH� YRXV� SULH���� �� >,,,�� S�� ��@��� FH� GLVFRXUV� HQIODPPH� OH� OLEHUWLQ� ��� YRLV�
FRPPH�WRQ�LGpH�PHW�PRQ�YLW�HQ�FRXUURX[������>,,,��S�����@���XQH�QRXYHOOH�
VFqQH�VªHQFOHQFKH��HW�DLQVL�GH�VXLWH��j�OªLQILQL��%DUWKHV�SDUOH�j�FH�VXMHW��
Gª��KRPpRVWDVLH�����RQ�HQWHQG�SDU�Oj�OD�FDSDFLWp�GªXQ�V\VWqPH�j�FRQVHUYHU�
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VRQ�pTXLOLEUH�GH�IRQFWLRQQHPHQW�HQ�GpSLW�GH�FHUWDLQHV�FRQWUDLQWHV��LFL��
QRWDPPHQW��OD�GpSHQVH�GX�IRXWUH���3UpFLVRQV�TXH�FH�QªHVW�SDV�VHXOHPHQW�
OD� SDUROH� TXL� HVW� pURJqQH��PDLV� OHV� IRUPHV� OHV� SOXV� VXEWLOHV�� OHV� SOXV�
FXOWLYpHV�GX�GLVFRXUV���OH�UDLVRQQHPHQW����4XRL��GLW�1LFHWWH��WX�QH�YHX[�
SDV�TXH�MH�SHUGH�PRQ�IRXWUH��TXDQG�PRQ�SqUH�UDLVRQQH�DXVVL�ELHQ"�����
OH� V\VWqPH�� �� 9RXV� EDQGH]� PRQVHLJQHXU�� GLW� OD� 'XERLV�� ¥� &HOD� HVW�
YUDL��UpSRQGLW�OªpYrTXH��FHV�V\VWqPHV�PªpFKDXIIHQW�OªLPDJLQDWLRQ����,,��
S���������OD�PD[LPH����&¤XU�GH�IHU�VªpFKDXIIDLW�HQ�H[SRVDQW�VHV�VDJHV�
PD[LPHV� �� �,,�� S�� ������ HW�� GªXQH� PDQLqUH� JpQpUDOH�� OD� SKLORVRSKLH��
��VHV�FDUHVVHV�GHYHQDQW�SOXV�DUGHQWHV��QRXV�DOOXPkPHV�ELHQW{W�OH�IHX�GHV�
SDVVLRQV��DX�IODPEHDX�GH�OD�SKLORVRSKLH����,,,��S�������RX��LQYHUVHPHQW��
��RQ�GpFODPH�FRQWUH�OHV�SDVVLRQV��VDQV�VRQJHU�TXH�FªHVW�j�OHXU�IODPEHDX�
TXH�OD�SKLORVRSKLH�DOOXPH�OH�VLHQ����,,,��S�������

'DQV�FHV�GHX[�GHUQLHUV�H[WUDLWV��RQ�UHPDUTXH�TXªXQH�PrPH�PpWDSKRUH�
DVVXUH�OH�SDVVDJH�GH�OD�SKLORVRSKLH�j�OD�OXEULFLWp��GH�OªHVSULW�DX�IRXWUH���
FHOOH�GX�IHX��DOOXPHU��HQIODPPHU��pFKDXIIHU��HPEUDVHU��pOHFWULVHU��HWF����
HQFRUH�XQ�SHX�SOXV� ORLQ�GDQV� Oª+LVWRLUH�GH�-XOLHWWH� �� �� MH� UDSSHODLV�� MH�
IODWWDLV� FHWWH� LGpH�� GDQV� FHV� PRPHQWV� R�� OH� SK\VLTXH� VªHPEUDVH� DX[�
YROXSWpV� GH� OªHVSULW���� �� �,,,�� S�� ������ ,O� WUDQVSDUDvW�� j� WUDYHUV� FHWWH�
WKpPDWLTXH�GX�IHX��TXH�OH�GLVFRXUV�QªHVW�ILQDOHPHQW�TXªXQH�MRXLVVDQFH�
��GH�WrWH����6DGH�PXOWLSOLH�OHV�VXEWLOLWpV�OLWWpUDLUHV�SRXU�DIILUPHU�FHWWH�
UHODWLRQ� LQWLPH� TXL� OLH� OHV� SODLVLUV� GX� FRUSV� j� FHX[� GH� OªHVSULW�� FªHVW��
j�GLUH�OH�OLEHUWLQDJH�PrPH��/D�SUHPLqUH�WHFKQLTXH�GRQW�LO�XVH�j�SOXVLHXUV�
UHSULVHV�HVW�XQH�IRUPH�GH�]HXJPD��TXL�FRQVLVWH�j�OLHU�SDU�OD�V\QWD[H�OHV�
GHX[� WHUPHV� GRQW� LO� HVW� TXHVWLRQ� VDQV� TXªLOV� VRLHQW� FRPSDWLEOHV�� VRLW�
SDUFH� TXH� OªXQ� HVW� FRQFUHW�� OªDXWUH� DEVWUDLW� RX�PpWDSKRULTXH� �FªHVW� OH�
FDV�GX�SRUWUDLW�GH�-XOLHWWH�����FªHVW�OH�FXO�OH�SOXV�EODQF����HW�OªkPH�OD�SOXV�
QRLUH������>,,,��S�����@���VRLW�SDUFH�TXªXQ�VHXO�GHV�GHX[�WHUPHV�VªDFFRUGH�
ORJLTXHPHQW�DX[�YHUEHV�XWLOLVpV��FRPPH�GDQV�OD�SKUDVH�VXLYDQWH���

>/@D�SXWDLQ�IUpWLOOD�GH�OD�SOXV�OXEULTXH�PDQLqUH��&ODLUZLO�HW�PRL�
QRXUULVVLRQV�VRQ�H[WDVH�HQ�OD�JDPDKXFKDQW��HQ�OD�SROOXDQW��HQ�

���� 6DGH��£XYUHV�� 7RPH� ��� 3DULV�� *DOOLPDUG�� FROO�� �� 3OpLDGH� ��� ������ S�� ������
'pVRUPDLV��OHV�UpIpUHQFHV�j�FH�WH[WH�VHURQW�LQGLTXpHV�HQWUH�SDUHQWKqVHV�j�OD�VXLWH�
GH�OD�FLWDWLRQ��SUpFpGpHV�GH�OD�PHQWLRQ�,,�
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OD�EDLVDQW��HQ�OD�FDUHVVDQW�GH�WRXV�QRV�PR\HQV�SK\VLTXHV�HW�
PRUDX[��,,,��S��������

'H�PrPH�� ORUVTXH� -XOLHWWH� GLW� �� MH�PH� VXLV� GpOLFLHXVHPHQW� EUDQOpH� j�
FHWWH�LGpH������OD�WRXUQXUH�GH�OD�SKUDVH�LQYLWH�j�VH�IDLUH�FRPSUHQGUH�DX�
SUHPLHU�GHJUp�¦�GX�PRLQV�j�Vª\�DPXVHU�¦�j�VDYRLU�TXH�FHWWH���LGpH���
D� XQH� FRQVLVWDQFH� PDWpULHOOH� WHOOH� TXªHOOH� SHUPHW� j� -XOLHWWH� GH� VªHQ�
VHUYLU�SRXU�REWHQLU�UpHOOHPHQW�GX�SODLVLU�HW�GX�IRXWUH��j�OD�PDQLqUH�GªXQ�
JRGHPLFKp���2Q�UHWURXYH�FHWWH�pTXLYDOHQFH�FRUSV���HVSULW�VHORQ�GLYHUVHV�
YDULDQWHV�����YROXSWXHXVH�FUpDWXUH��FRPPH�WX�GpWHUPLQHV�PRQ�IRXWUH��
FRPPH�WX�HQ�SUHVVHV�OD�GpFKDUJH��HW�WHV�SURSRV��HW�OªH[WUrPH�FKDOHXU�GH�
WRQ�FXO����WRXW�YD�PH�IDLUH�SDUWLU�j�OªLQVWDQW����,,,��S�������6DGH�VªDPXVH�
pJDOHPHQW�j�LQWHUYHUWLU�OHV�UDSSRUWV�VpPDQWLTXHV��FRUSV���HVSULW��HQWUH�OHV�
GLIIpUHQWHV�FODVVHV�JUDPPDWLFDOHV�GHV�PRWV�GªXQH�PrPH�SKUDVH��TXH�FH�
VRLW�HQWUH�XQ�QRP�HW�VRQ�DGMHFWLI�RX�HQWUH�XQ�YHUEH�HW�VRQ�FRPSOpPHQW��
3DU� H[HPSOH�� %DUWKHV� UHPDUTXH� TXH� 6DGH� GpFULW� OªpMDFXODWLRQ� GªXQ�
OLEHUWLQ�DYHF�OHV�WHUPHV�PrPHV�TXªRQ�DSSOLTXH�j�OªDUW�GH�OªRUDWHXU����OD�
GpFKDUJH�GH�6DLQW�)RQG�pWDLW�EULOODQWH��KDUGLH��HPSRUWpH����,,,��S��������
DXWUH�SDUW��6DGH�HPSORLH�OH�YHUEH���SpQpWUHU���GRQW�LO�XVH�HQ�DERQGDQFH�
UHODWLYHPHQW�j� OD�SpQpWUDWLRQ� VH[XHOOH��PDLV� FHWWH� IRLV� LO� HVW�TXHVWLRQ�
GªXQ�REMHW�LQWHOOHFWXHO���

'RXFHV� HW� YROXSWXHXVHV� FUpDWXUHV� TXH� OH� OLEHUWLQDJH�� OD�
SDUHVVH�� RX� OªDGYHUVLWp� UpGXLW� j� OD� OXFUDWLYH� HW� GpOLFLHXVH�
SRVLWLRQ� GH� SXWDLQV�� SpQpWUH]�YRXV� GH� FHV� FRQVHLOV�� YRXV�
YR\H]� ELHQ� TXªLOV� QH� VRQW� LFL� OHV� IUXLWV� TXH� GH� OD� VDJHVVH�
HW� GH� OªH[SpULHQFH�� IRXWH]� HQ� FXO�� PHV� DPLHV�� FªHVW� OH� VHXO�
PR\HQ�GH�YRXV�HQULFKLU�HW�GH�YRXV�DPXVHU��,,,��S������>QRXV�
VRXOLJQRQV@��

&H�FRQVHLO�WRXFKDQW�DX[�SODLVLUV�GX�FXO��OD�FRQQRWDWLRQ�VH[XHOOH�GX�YHUEH�
��SpQpWUHU���QH�SHXW�JXqUH�pFKDSSHU�DX� OHFWHXU��3OXV�VXEWLO�HQFRUH�� LO�
DUULYH� j�6DGH�GH� FRQGHQVHU� DX� VHLQ�GªXQ�pQRQFp�SOXVLHXUV�GpYLDWLRQV�
GH�FH�W\SH�����PHV�OHoRQV�SpQpWUqUHQW�PDO�GDQV�OªkPH�pWURLWH�GH�FHWWH�
SUXGH����,,,��S��������'DQV�FHWWH�VXSHUEH�SKUDVH��OªLGHQWLWp�VpPDQWLTXH�
JpQpUDOH�HVW�LQWHOOHFWXHOOH��FHQWUpH�DXWRXU�GHV�PRWV���OHoRQ���HW���kPH����

����&LWp�SDU�0DUFHO�+pQDII��RS��FLW���S������
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PDLV�6DGH�HQ�SHUYHUWLW� OªXQLWp��GH�QRXYHDX�SDU� OH�YHUEH���SpQpWUHU����
PDLV�pJDOHPHQW�SDU�OªDGMHFWLI���pWURLWH���TXL�IDLW�GªXQH�SUXGH��DXVVL�ELHQ�
XQH�SXFHOOH��HW�GH�VRQ�kPH��XQ�FXO�HQFRUH�YLHUJH�j�OªHQWUpH�GXTXHO�EXWHQW�
OHV� OHoRQV� OLEHUWLQHV�� /D� SUR[LPLWp� GHV� GHX[� SURSRVLWLRQV� �VH[XHOOH� HW�
LQWHOOHFWXHOOH��SHXW�LQWHQVLILHU�FH�MHX�VDGLHQ�QRQ�VDQV�XQ�FHUWDLQ�KXPRXU���
��OH�GXF�LQWHUURJp�GLW�TXªLO�QH�VH�VRXYHQDLW�SRLQW�GH�FHOD��TXRLTXH�FHOD�
I�W�WUqV�YUDL���TXªLO�VªpWDLW�HQGRUPL�OH�YLW�GDQV�OH�FXO�GH�OD�'XFORV��TXªRQ�
SRXYDLW� DSSURIRQGLU� OH� IDLW���� ��� $LQVL� GRQF� HVW� PLVH� HQ� ¤XYUH�� GDQV�
OªpFULWXUH� VDGLHQQH�� OªDVVLPLODWLRQ� HQWUH� OªLQWHOOHFWXHO� HW� OH� VH[XHO����
TXL�VRQW�ELHQ�OHV�GHX[�S{OHV�GH�OD�ORJLTXH�OLEHUWLQH�WHOOH�TXH�OªH[SULPH�
pQHUJLTXHPHQW�&ODLUZLO���

'HV� YLWV�� RXL�� VDFUHGLHX�� GHV� YLWV�� YRLOj� PHV� GLHX[�� PHV�
SDUHQWV��PHV�DPLV��MH�QH�UHVSLUH�TXH�SRXU�FH�PHPEUH�VXEOLPH��
HW� TXDQG� LO� QªHVW� QL� GDQV� PRQ� FRQ�� QL� GDQV� PRQ� FXO�� LO� VH�
SODFH�VL�ELHQ�GDQV�PD�WrWH��TXªHQ�PH�GLVVpTXDQW�XQ�MRXU�RQ�OH�
WURXYHUD�GDQV�PD�FHUYHOOH��,,,��S�������

/ªpFULWXUH�FRPPH���SDVVDJH�j�OªDFWH��
&RQWUDLUHPHQW� j� OD� GLVVHUWDWLRQ� SKLORVRSKLTXH� TXL� FKHUFKH� j�

HQVHLJQHU�SDU�GLYHUV�SURFpGpV�FH�TXL�OD�SRUWH�¦�LO�IDXW���FRQYDLQFUH������
HQWHQGRQV�SDU�Oj���GpSXFHOHU����FRQ�YDLQFUH��OªHVSULW�WURS���pWURLW����SRXU�
FDXVH�QRWDPPHQW�GH�YHUWX�HW�GH�UHOLJLRQ��¦��OD�VFqQH�SRUQRJUDSKLTXH�
HVW�XQ�JHVWH�SDUDGR[DO�HQ�FH�VHQV�TXªHOOH�QªD�ULHQ�j�WUDQVPHWWUH�TXªXQH�
LQWUDQVPLVVLEOH�MRXLVVDQFH��3RXU�FHOD��6DGH�FKRLVLW�WRXMRXUV�OH�GLVFRXUV�

����6DGH��£XYUHV��7RPH����3DULV��*DOOLPDUG��FROO����3OpLDGH����������S������>QRXV�
VRXOLJQRQV@��'pVRUPDLV��OHV�UpIpUHQFHV�j�FH�WH[WH�VHURQW�LQGLTXpHV�HQWUH�SDUHQWKqVHV�
j�OD�VXLWH�GH�OD�FLWDWLRQ��SUpFpGpHV�GH�OD�PHQWLRQ�,�
���� �FHUWDLQV�PRPHQWV��6DGH�pYRTXH�QRQ�SOXV�XQH�UHODWLRQ�GH�VXUHQFKpULVVHPHQW�
�SOXV� MH� UDLVRQQH�� SOXV� MH� EDQGH���PDLV� GªpTXLOLEUH� �� �� RQ� UDLVRQQH�PDO� TXDQG� RQ�
EDQGH�ELHQ����,,��S����������0PH�'ROPqQH�TXL�GDQV�FH�PRPHQW�Oj�VH�WURXYDLW�GDQV�
XQH�GH�FHV�FULVHV�R��XQH�IHPPH�DJLW�LQILQLPHQW�PLHX[�TXªHOOH�QH�UDLVRQQH�������6DGH��
+LVWRULHWWHV�� FRQWHV� HW� IDEOLDX[�� 3DULV�� 8QLRQ� JpQpUDOH� GªpGLWLRQV�� ����� >����@��
S�������
���� 6DGH� XVH� HW� DEXVH� SRXU� FHOD� GH� OD� PpWKRGH� FDUWpVLHQQH� GH� GpGXFWLRQ�� GH�
UpSpWLWLRQV� PXOWLSOHV�� GªXQH� H[HPSOLILFDWLRQ� WHQDQW� SDUIRLV� GH� OªLQYHQWDLUH� HW�
ODUJHPHQW�DSRFU\SKH�
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FRQWUH� OH�UpIpUHQW�� LO� VH�SODFH�WRXMRXUV�GX�F{Wp�GH� OD�VpPLRVLV��QRQ�GH�
OD�PLPHVLV��FªHVW�j�GLUH�TXH�FH�TXªLO�GLW��FH�TXªLO�GpFULW��HVW�VDQV�FHVVH�
GpIRUPp�SDU�VRQ�GLUH��HW�FªHVW�GRQF�DX�QLYHDX�GH�VRQ�pFULWXUH��QRQ�GX�
UpIpUHQW��TXªLO�QRXV� IDXW� OH� OLUH��6DGH�HVW�HQWLHU�HQ� VRQ�pFULWXUH�� FªHVW�
ELHQ�HQ�FHOD�TXªLO�HVW�XQ�pFULYDLQ���SDU�VD�PDQLqUH�SURSUH�GH�VªDSSURSULHU�
XQH�ODQJXH��&HWWH�LPSRVVLELOLWp�GH�IRUPXOHU�OH�IDQWDVPH�GDQV�OH�ODQJDJH�
LQVWLWXWLRQQHO� LQYLWH� OªpFULWXUH� VDGLHQQH� j� �� YLROHQWHU� �� FH� ODQJDJH�� j�
DJLU�VXU�OXL�j�OD�PDQLqUH�GªXQ�RXWUDJH��j�OD�PDQLqUH�GªXQ�YLRO��WHO�TXH�
OªH[SOLTXH�3LHUUH�.ORVVRZVNL�GDQV�VRQ�WH[WH���/H�3KLORVRSKH�VFpOpUDW�����

/H� ODQJDJH� WUDGLWLRQQHO� GRQW� 6DGH� XVH� OXL�PrPH� DYHF� XQH�
IRUFH� SUHVWLJLHXVH�� FH� ODQJDJH� SHXW� VRXIIULU� WRXW� FH� TXL� VH�
FRQIRUPH� j� VD� VWUXFWXUH� ORJLTXH� �� LO� VH� FKDUJH� GH� FRUULJHU��
GH� FHQVXUHU�� GªH[FOXUH�� GH� WDLUH� WRXW� FH� TXL� GpWUXLUDLW� FHWWH�
VWUXFWXUH� �� VRLW� OH� QRQ�VHQV�� 'pFULUH� OªDEHUUDWLRQ�� FªHVW�
pQRQFHU� SRVLWLYHPHQW� OªDEVHQFH� GªpOpPHQWV� TXL� IRQW� TXªXQH�
FKRVH�� XQ� pWDW�� XQ� rWUH� QH� VRQW� SDV� YLDEOHV�� &ªHVW� SRXUWDQW�
XQH� VWUXFWXUH� ORJLTXH� TXH� 6DGH� DFFHSWH� HW� FRQVHUYH� VDQV�
GLVFXVVLRQ���ELHQ�SOXV��LO�OD�GpYHORSSH��OD�V\VWpPDWLVH��MXVTXªj�
OªRXWUDJHU��,O�OªRXWUDJH�HQ�QH�OD�FRQVHUYDQW�TXH�SRXU�HQ�IDLUH�
XQH�GLPHQVLRQ�GH� OªDEHUUDWLRQ��QRQ�SDUFH�TXH� OªDEHUUDWLRQ�\�
HVW� GpFULWH��PDLV� SDUFH� TXH� OªDFWH� DEHUUDQW� \� HVW� UHSURGXLW��
5HSURGXLUH� DLQVL� OªDFWH� DEHUUDQW� SDU� OH� ODQJDJH� UHYLHQW� j�
GRQQHU�OH�ODQJDJH�SRXU�SRVVLELOLWp�GH�OªDFWH��GªR��OªLUUXSWLRQ�
GX�QRQ�ODQJDJH�GDQV�OH�ODQJDJH���

$LQVL�� OH� ODQJDJH� QªHVW�LO� SDV� VHXOHPHQW� SRXU� 6DGH� XQ�PR\HQ� QHXWUH�
�H[WpULHXU�� SRXU� FRPPXQLTXHU� VHV� IDQWDVPHV� �� LO� HVW� OH� VXSSRUW� ¦�
FRUSV� OXL�PrPH� pURWLTXH�¦� VXU� OHTXHO� VHV� IDQWDVPHV� YLHQQHQW� j� VH�
UpDOLVHU��&H�FRQVWDW�GRQQH�WRXW�VRQ�SRLGV�j�OªpW\PRORJLH�GX�FRQFHSW�GH��
��SRUQRJUDSKLH��� >SRUQr�JUDSKHLQ@��FH�TXH�9DOpULDQ�/DOOHPHQW�pQRQFH�
FODLUHPHQW�GDQV�VRQ�WH[WH���3RUQRJUDSKLH��pFULWXUH�SURVWLWXWLRQQHOOH�����

(OOH� HVW� XQH� pFULWXUH� TXL� GHYLHQW� OH� OLHX� GªH[SpULPHQWDWLRQ�
ORJLTXH�GH� OD�SURVWLWXWLRQ� ��QRQ�SDV� OD� FKRVH� UpHOOH��PDLV� OD�
WUDQVSRVLWLRQ��GDQV�OªpFULWXUH��GH�OD�FKRVH�UpHOOH��7UDQVODWLRQ�

����3LHUUH�.ORVVRZVNL��6DGH�PRQ�SURFKDLQ��3DULV��6HXLO�������>����@��S��������
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IRUPHOOH� GH� OªH[SpULHQFH� SURVWLWXWLRQQHOOH� VXU� OH� FRUSV� GHV�
PRWV��GH�OD�SKUDVH�HW�GH�OD�ODQJXH�WRXW�HQWLqUH���

(Q�FRQVpTXHQFH��OD�IRUPH�GH�OªpFULWXUH�VDGLHQQH�QH�SHXW�rWUH�FRQVLGpUpH�
FRPPH�FH�TXL� UHVWH�XQH� IRLV�TXH� OH�FRQWHQX�D�pWp�HQOHYp� �FHVVDQW�GH�
IDVFLQHU�RX�GH�IDLUH�SHXU���/D�OLWWpUDWXUH�pWDQW�DYDQW�WRXW�XQH�FUpDWLRQ��
FH�TXH�QRXV�OLYUH�6DGH�GDQV�VRQ�¤XYUH��FH�VRQW�GHV�PRPHQWV�JUDQGLRVHV�
GªpURWLVPH��QRQ�XQH�UpIOH[LRQ�VXU�FHOXL�FL��&LWRQV�GH�QRXYHDX�%DUWKHV���

&ªHVW�GRQF�HQ�GpILQLWLYH�OªpFULWXUH�GH�6DGH�TXL�VXSSRUWH�WRXW�
6DGH�� 6D� WkFKH�� GRQW� HOOH� WULRPSKH� DYHF� XQ� pFODW� FRQVWDQW��
HVW�GH�FRQWDPLQHU�UpFLSURTXHPHQW�OªpURWLTXH�HW�OD�UKpWRULTXH��
OD� SDUROH� HW� OH� FULPH�� GªLQWURGXLUH� WRXW� j� FRXS� GDQV� OHV�
FRQYHQWLRQV� GX� ODQJDJH� VRFLDO� OHV� VXEYHUVLRQV� GH� OD� VFqQH�
pURWLTXH��GDQV� OH�PrPH�WHPSV�R�� OH���SUL[���GH�FHWWH�VFqQH�
HVW�SUpOHYp�GDQV�OH�WUpVRU�GH�OD�ODQJXH����

,GpDOLVDWLRQ�HW�VRXLOOXUH�pURWLTXHV
2EVHUYRQV� OD� PDQLqUH� GRQW� OªpURWLTXH� VDGLHQQH� FRQWDPLQH� OD�

UKpWRULTXH� HW� FRPPHQW�� UpFLSURTXHPHQW�� OD� UKpWRULTXH� FRQWDPLQH�
FHWWH�pURWLTXH��0DLV�GªDERUG��TXHOOH�HVW�GRQF�FHWWH�pURWLTXH�VDGLHQQH"�
4XHOOH�HQ�HVW�OD�WKpPDWLTXH"�*HRUJHV�%DWDLOOH�VH�SODFH�GDQV�XQH�ORJLTXH�
W\SLTXHPHQW� VDGLHQQH� GRQW� LO� SRLQWH� XQH� VSpFLILFLWp� ORUVTXªLO� pFULW��
GDQV� VRQ� OLYUH� FRQVDFUp�DX� VXMHW�� TXH� �� OªHVVHQFH�GH� OªpURWLVPH�HVW� OD��
VRXLOOXUH��� ��� DMRXWDQW� DXVVLW{W� TXH� �� SOXV� JUDQGH� HVW� OD� EHDXWp�� SOXV�
SURIRQGH�HVW�OD�VRXLOOXUH����(Q�HIIHW��VL�OD�EHDXWp�HVW�GpVLUpH��FªHVW�TXªHQ�
HOOH�OD�SRVVHVVLRQ�LQWURGXLW�OD�VRXLOOXUH���OD�EHDXWp�HVW�GpVLUpH�QRQ�SRXU�
HOOH�PrPH��PDLV�SRXU�OD�MRLH�JR�WpH�GDQV�OD�FHUWLWXGH�GH�OD�SURIDQHU��/D�
EHDXWp�LPSRUWH�DX�SUHPLHU�FKHI�HQ�FH�TXH�OD�ODLGHXU�QH�SHXW�rWUH�VRXLOOpH��
2U��LO�HVW�FHUWDLQ�TXH�GDQV�OD�IDQWDVPDWLTXH�PDVFXOLQH��FªHVW�OH�FRUSV�GH�
OD�IHPPH�TXL�MRXH�OH�U{OH�GH�OLHX�SULYLOpJLp�SRXU�FHWWH�SURIDQDWLRQ��2Q�
UHPDUTXH�j�FH�SURSRV�TXH��GDQV�VHV�GLIIpUHQWV�URPDQV��6DGH�VH�SODvW�j�

���9DOpULDQ�/DOOHPHQW����3RUQRJUDSKLH��pFULWXUH�SURVWLWXWLRQQHOOH����KWWS���ZZZ�OH�
PRUW�TXL�WURPSH�IU�DUWLFOH������RFWREUH�������
����5RODQG�%DUWKHV��6DGH��)RXULHU��/R\ROD��RS��FLW���S�����
����*HRUJHV�%DWDLOOH��RS��FLW���S������
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LGpDOLVHU�GªXQH�IDoRQ�GpPHVXUpH�OHV�MHXQHV�ILOOHV�GRQW�LO�GpFULW�OD�EHDXWp�
HQ�GHV�WHUPHV�TXL�WHQGHQW�LQYDULDEOHPHQW�j�OHV�DEVWUDLUH��3DU�H[HPSOH��
GDQV�/D�1RXYHOOH�-XVWLQH��6DGH�SHLQW�OH�SUHPLHU�SRUWUDLW�GH�VD�YHUWXHXVH�
KpURwQH�HQ�OHV�WHUPHV�VXLYDQWV���

&HWWH�MHXQH�ILOOH��j�WDQW�GH�TXDOLWpV��MRLJQDLW�OD�EHDXWp�GH�FHV�
EHOOHV�YLHUJHV�GH�5DSKDHO��'H�JUDQGV�\HX[�EUXQV�SOHLQV�GªkPH�
HW�GªLQWpUrW��XQH�SHDX�GRXFH�HW�pEORXLVVDQWH��XQH�WDLOOH�VRXSOH�
HW�IOH[LEOH��GHV�IRUPHV�DUURQGLHV�HW�GHVVLQpHV�SDU�OHV�PDLQV�GH�
OªDPRXU�PrPH��XQ�RUJDQH�HQFKDQWHXU��OD�ERXFKH�FKDUPDQWH��
HW�OHV�SOXV�EHDX[�FKHYHX[�GX�PRQGH��YRLOj�OªHVTXLVVH�GH�FHWWH�
FDGHWWH� GpOLFLHXVH�� GRQW� OHV� JUkFHV� HQFKDQWHUHVVHV� HW� OHV�
WUDLWV�GpOLFDWV�VRQW�DX�GHVVXV�GH�QRV�SLQFHDX[��,,��S�������

��/ªLGpDO�HVW� WRXMRXUV�QHWWR\p�GªXQ�SHX�GH� UpDOLWp�TXL� IHUDLW� WDFKH��� ���
GLVDLW�$ODLQ��(Q�HIIHW��OHV�SRUWUDLWV�GH�6DGH�VRQW�WUqV�FXOWXUHOV��UHQYR\DQW�
j�OD�P\WKRORJLH����OHV�WUDLWV�GH�0LQHUYH�HOOH�PrPH��GpJXLVpV�VRXV�FHX[�
GH�Oª$PRXU������EHOOH�FRPPH�+pEp���>,,,��S������@����&HV�IHVVHV��DK�'LHX��
FªpWDLW�OH�FXO�GH�OD�9pQXV�DGRUpH�GHV�*UHFV���>,,,��S�����@��RX�j�OD�SHLQWXUH�
PDLV�GH� IDoRQ�DEVWUDLWH� HW� VWpUpRW\SpH�� FRPPH�XQ� VLPSOH� VXSHUODWLI� ���
��IDLWH�j�SHLQGUH��������XQ�YUDL�PRGqOH�GªDUWLVWH����,,��S����������ELHQW{W�XQ�
FKHI�Gª¤XYUH����,,��S��������

À� PHV� DPLV�� TXH� GH� FKDUPHV�� QH� PH� VRXSoRQQH]� LFL� QL�
HQWKRXVLDVPH�� QL� PpWDSKRUH�� PDLV� MH� QªH[DJqUH� HQ� YpULWp�
SDV�� ORUVTXH� MH� YRXV� DVVXUH� TXª$JODp� DXUDLW� SX� VHUYLU� VHXOH�
GH�PRGqOH�j�FHOXL�TXL�QH�WURXYD�PrPH�SDV��GDQV�OHV�FHQW�SOXV�
EHOOHV�IHPPHV�GH�*UqFH��DVVH]�GH�EHDXWpV�SRXU�HQ�FRPSRVHU�
OD� VXEOLPH� 9pQXV� TXH� MªDYDLV� DGPLUpH� FKH]� OH� JUDQG�GXF� ��
MDPDLV��QRQ��MDPDLV�MH�QªDYDLV�YX�GH�IRUPHV�VL�GpOLFLHXVHPHQW�
DUURQGLHV�� XQ� DXVVL� YROXSWXHX[� HQVHPEOH� HW� GHV� GpWDLOV� VL�
LQWpUHVVDQWV�� ULHQ�GªpWURLW� FRPPH�VRQ� MROL�SHWLW� FRQ�� ULHQ�GH�
SRWHOp�FRPPH�VRQ�FKDUPDQW�SHWLW� FXO�� ULHQ�GH� IUDLV�� ULHQ�GH�
PRXOp�FRPPH�VD�JRUJH��,,,��S�������

/HV� DGMHFWLIV� FRQYHQWLRQQHOV� VH� OLPLWHQW� j� TXHOTXHV� LQGLFDWLRQV�
FRQVDFUpHV�SDU�OD�WUDGLWLRQ�SUpFLHXVH�HW�QH�GRQQHQW�TXªXQH�LPSUHVVLRQ�

����$ODLQ��/HV�DUWV�HW�OHV�GLHX[��3DULV��*DOOLPDUG��������S�������
����8QH�YLQJWDLQH�GªRFFXUUHQFHV�GDQV�VRQ�¤XYUH�
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JpQpUDOH� GH� SHUIHFWLRQ�� GH� IpPLQLWp� HW� GH� JUkFH� PD[LPXP�� /H� FRUSV�
HVW� FHW� HQVHPEOH� DEVWUDLW� VXU� OHTXHO� VH� GpWDFKHQW� TXHOTXHV� GpWDLOV��
��LQWpUHVVDQWV���UHOHYDQW�GH�OªpYLGHQFH�VH[XHOOH��VHXOHV�SDUWLHV�GX�FRUSV�
FRQFUqWHPHQW�QRPPpHV����SHDX������JRUJH������FRQ������FXO����HW�TXL�YRQW�
GHYHQLU�OHV�OLHX[�SULYLOpJLpV�SRXU�OH�GpURXOHPHQW�GH�OªDFWLRQ�VDGLHQQH��
/ªHPSORL�FKRVLVWH�GH� OªDUWLFOH�SDUWLWLI� ���GX�PRHOOHX[������GH� OªpWURLW����
��GX�SRWHOp����YLHQW�HQFRUH�UHQIRUFHU�FH�FDUDFWqUH�GpMj�WUqV�DEVWUDLW�GH�
OD�GHVFULSWLRQ��WHOOH�TXªHQ�SURGXLW�-XOLHWWH�j�OªpJDUG�GH�OD�ILOOH�GH�6DLQW�
)RQG��

,O�pWDLW�LPSRVVLEOH�GH�ULHQ�YRLU�GªDXVVL�UpJXOLqUHPHQW�EHDX��OD�
SOXV�VXEOLPH�JRUJH��GH�WUqV�MROLV�GpWDLOV�GDQV�OHV�IRUPHV��GH�OD�
IUDvFKHXU�GDQV� OD�SHDX��GX�GpJDJHPHQW�GDQV� OHV�PDVVHV��GH�
OD�JUkFH��GX�PRHOOHX[�GDQV�OªDWWDFKHPHQW�GHV�PHPEUHV��XQH�
ILJXUH�FpOHVWH��OªRUJDQH�OH�SOXV�IODWWHXU����OH�SOXV�LQWpUHVVDQW��
HW�EHDXFRXS�GH�URPDQHVTXH�GDQV�OªHVSULW���,,,��S������

&HV� SRUWUDLWV� ILJXUHQW� PRLQV� OD� EHDXWp� TXªLOV� QH� OªDIILUPHQW� �� VHORQ�
%DUWKHV�� �� LO� VXIILW� GH� GLUH� TXªXQ� FRUSV� HVW� SDUIDLW� SRXU� TXªLO� OH� VRLW� ��
OD� ODLGHXU� VH� GpFULW�� OD� EHDXWp� VH� GLW�� FHV� SRUWUDLWV� UKpWRULTXHV� VRQW�
GRQF�YLGHV��GDQV� OD�PHVXUH�PrPH�R��FH�VRQW�GHV�SRUWUDLWV�GªrWUH������
2Q�UHWURXYH�FHWWH�SDUWLFXODULWp�PrPH�GDQV�OH�FKRL[�GHV�QRPV�SURSUHV���
WDQGLV�TXH�OHV�OLEHUWLQV�HW�OHXUV�DLGHV�RQW�GHV�QRPV�UpDOLVWHV��OHV�YLFWLPHV�
VH�WURXYHQW�RUQpHV�GH�SUpQRPV�GH�WKpkWUH�RX�GH�P\WKRORJLH��QRWDPPHQW�
=HOPLUH��3DOPLUH��$XURUH��+pEp�HW�+pOqQH�

0DLV�FHWWH�LGpDOLVDWLRQ�VDGLHQQH�HVW�SUpFLVpPHQW�OH�S{OH�j�PHWWUH�HQ�
RSSRVLWLRQ�j�OD�GHVWUXFWLRQ��OD�VRXLOOXUH��OD�EUXWDOLWp�PDVFXOLQH��SDUIRLV�
IpPLQLQH��GRQW�OHV�SHUVRQQDJHV�YRQW�rWUH�OHV�YLFWLPHV��SRXU�QH�SDV�GLUH�
OHV���VXSSRUWV�����

>6@L� OHV� ILJXUHV� HW� OHV� FRUSV� GRLYHQW� UHVVHPEOHU� OH� PLHX[�
SRVVLEOH� DX[� DUFKpW\SHV� GH� OªeURV� SHWLW� ERXUJHRLV�� FH� VHUDLW�
SRXU�SHUPHWWUH�GH�VDFFDJHU�PLHX[� OHV�QRUPHV�GX�GpVLUDEOH��
SRXU�GUHVVHU�VXU�FHW�KRUL]RQ�PRX�WRXWH�OD�IRUFH�GX�VFDQGDOH���
PRUDO��UHOLJLHX[��VH[XHO��HVWKpWLTXH����

����5RODQG�%DUWKHV��6DGH��)RXULHU��/R\ROD��RS��FLW���S�����
����$ODLQ�5REEH�*ULOOHW����6DGH�HW�OH�MROL����2EOLTXHV��Q���������3DULV��%RUGHULH��������
S�����
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8Q� REMHW� GªXQH� DEVROXH� EHDXWp�� GªXQH� IUDJLOLWp� HW� GªXQH� SXUHWp�
LUUpSURFKDEOH�� SURGXLW� XQH� GHVFULSWLRQ� FRPSHQVDWRLUH� GH� SLOODJH�
GpOLEpUpPHQW�YLROHQW�HW�REVFqQH���

>1@RXV� YRXORQV� TXH� OH� JLELHU� IRXUQL� VRLW� QRQ� VHXOHPHQW�
GªXQH� H[FHOOHQWH� UDFH�� PDLV� TXªLO� SRVVqGH� HQFRUH� WRXWHV�
OHV� TXDOLWpV� PRUDOHV� HW� SK\VLTXHV� TXL� SHXYHQW� UHQGUH� VD�
GpIDLWH� LQWpUHVVDQWH� �,,,�� S������� >�@� >���@� OD�EHDXWp�� OD� YHUWX��
OªLQQRFHQFH�� OD� FDQGHXU�� OªLQIRUWXQH�� ULHQ� GH� WRXW� FHOD� QH�
GRLW� GRQF� VHUYLU� GªDEUL� j� OªREMHW� TXH� QRXV� FRQYRLWRQV�� DX�
FRQWUDLUH�� OD� EHDXWp� QRXV� H[FLWH� PLHX[�� OªLQQRFHQFH�� OD�
YHUWX�HW� OD� FDQGHXU�HPEHOOLVVHQW� OªREMHW�� OªLQIRUWXQH�QRXV� OH�
GRQQH����QRXV�OªDVVRXSOLW��WRXWHV�FHV�TXDOLWpV�QH�GRLYHQW�GRQF�
VHUYLU�TXªj�QRXV�HQIODPPHU�PLHX[��HW�WRXWHV�QH�GRLYHQW�rWUH�
UHJDUGpHV�SDU�QRXV�TXH�FRPPH�GHV�YpKLFXOHV�j�QRV�SDVVLRQV�
�,,,��S�������

$LQVL��OH�GpWDLO�PRUDO�VªLPPLVFH�SDUPL�OHV�GpWDLOV�SK\VLTXHV�R��LO�RFFXSH�
OD�PrPH�IRQFWLRQ���GH�PrPH�TXH�OD�EODQFKHXU�GªXQH�SHDX��OD�IUDvFKHXU�
GªXQH� ERXFKH� RX� OªpWURLW� GªXQ� RULILFH� IRQW� GH� ERQQHV� YLFWLPHV� HQWUHV�
OHV�PDLQV� OLEHUWLQHV� �YLROHQFHV� SK\VLTXHV��� GH�PrPH� OD� VHQVLELOLWp�� OH�
URPDQHVTXH�� OD� UHOLJLRQ�� OD� YHUWX� IRQW� GH� ERQQHV� YLFWLPHV� SRXU� OHXUV�
GLVFRXUV� �YLROHQFHV� PRUDOHV��� &KH]� 6DGH�� HQ� HIIHW�� �� FRQYDLQFUH� �� HW�
�� GpSXFHOHU� �� VRQW� V\QRQ\PHV�� XQ� VXMHW� FRQ�YDLQFX� pWDQW� XQ� VXMHW�
SDUIDLWHPHQW�YLROp�HW�RX�LQVWUXLW��&ªHVW�FH�TXH�FRQILUPH�*LOOHV�'HOHX]H�
SRXU� TXL� ULHQ� QªHVW� SOXV� pWUDQJHU� DX� OLEHUWLQ�� GDQV� FHWWH� YRORQWp� GH�
FRQYDLQFUH��TXªXQ�TXHOFRQTXH�SURMHW�SpGDJRJLTXH��,O�VªDJLW�GH�WRXW�DXWUH�
FKRVH� �� �� LO� VªDJLW� GH�PRQWUHU�TXH� OH� UDLVRQQHPHQW�HVW� OXL�PrPH�XQH�
YLROHQFH��TXªLO�HVW�GX�F{Wp�GHV�YLROHQWV��DYHF�WRXWH�VD�ULJXHXU��WRXWH�VD�
VpUpQLWp��WRXW�VRQ�FDOPH�����

/D�SV\FKDQDO\VH�VªHVW� LQWpUHVVpH�DX� OLHQ�SDUDGR[DO�TXªHQWUHWLHQW� OD�
SHUYHUVLRQ�DYHF�XQH�WHOOH�LGpDOLVDWLRQ�GH�OªREMHW�GX�GpVLU���/DFDQ�DIILUPH�
j�FH�SURSRV�TXª��RQ�QH�SDUOH�MDPDLV�WDQW�HQ�WHUPHV�GªDPRXU�OHV�SOXV�FUXV�
TXH�TXDQG�OD�SHUVRQQH�HVW�WUDQVIRUPpH�HQ�XQH�IRQFWLRQ�V\PEROLTXH������

����*LOOHV�'HOHX]H��3UpVHQWDWLRQ�GH�6DFKHU�0DVRFK��3DULV��eGLWLRQV�GH�0LQXLW�������
>����@��S�����
����-DFTXHV�/DFDQ��/ªpWKLTXH�GH�OD�SV\FKDQDO\VH��3DULV��6HXLO��������S������
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3OXV�ORLQ�GDQV�/D�1RXYHOOH�-XVWLQH��6DGH�SUpFLVH�TXH���OD�QDWXUH�VHPEODLW�
QªDYRLU�HPEHOOL�-XVWLQH�GªXQH�PXOWLWXGH�GªDWWUDLWV�TXH�SRXU�DXWRULVHU�FHV�
PDXYDLV�H[HPSOHV��HQ�DOOXPDQW� OH�GpVLU�GX�FULPH�GDQV� WRXV�FHX[�TXL�
GHYDLHQW�OHV�YRLU����,,��S��������/ªLGpDO�TXHOTXH�SHX�FRQYHQWLRQQHO�GH�OD�
EHDXWp��QRWDPPHQW�GHV�MHXQHV�ILOOHV��HVW�GRQF�OD�FRQGLWLRQ�VLQH�TXD�QRQ�
GH�OªRXWUDJH�HW�GH�OD�VRXLOOXUH��7RXMRXUV�GDQV�/D�1RXYHOOH�-XVWLQH��6DGH�
UHSUHQG�FHWWH�LGpH�j�OªRFFDVLRQ�GX�SRUWDLW�TXªLO�IDLW�GH�0PH�GH�9HUQHXLO��

&HWWH� EHOOH� IHPPH�� GpMj� QXH�� FRQYDLQTXLW� FHX[� GªHQWUH�
OHV� KRPPHV� TXL� QH� OD� FRQQDLVVDLHQW� SDV�� TXªLO� QªH[LVWDLW�
HIIHFWLYHPHQW�SDV�VXU�OD�WHUUH�XQH�SOXV�VXEOLPH�FUpDWXUH��3DV�
XQ�GpIDXW�GDQV� OHV�SURSRUWLRQV��HW�WRXWH� OD� IUDvFKHXU��WRXWHV�
OHV�JUkFHV�GH�OD�GpHVVH�PrPH�GH�OD�EHDXWp��7DQW�GH�GURLWV�j�
OªLQGXOJHQFH�� j� OªDGPLUDWLRQ� JpQpUDOH�� QH� YDOXUHQW� SRXUWDQW�
j� OD� EHOOH�V¤XU� GH� *HUQDQGH� TXªXQ� SHX� SOXV� GªLQVXOWHV� HW�
GH� PpSULV� GH� OD� SDUW� GH� FHV� OLEHUWLQV� HW� SULQFLSDOHPHQW� GH�
VRQ� IUqUH�� $SUqV� OªH[DPHQ� OH� SOXV� FRPSOHW� GHV� EHDXWpV� GH�
FHWWH�IHPPH�VXSHUEH��OHV�LQVXOWHV�HW�OHV�PDXYDLV�WUDLWHPHQWV�
FRPPHQFqUHQW��,,��S�����������

2X� HQFRUH�� GDQV� Oª+LVWRLUH� GH� -XOLHWWH�� 6DGH� XVH� DYHF� XQH� HIILFDFLWp�
UHGRXWDEOH�GX�PR\HQ�W\SRJUDSKLTXH�GHV�SDUHQWKqVHV�SRXU�DFFROHU��j�OD�
GHVFULSWLRQ�GH�OªREMHW�GX�GpVLU��OªDFWLRQ�TXL�OXL�FRUUHVSRQG�OH�PLHX[�����HQ�
YpULWp��1RLUFHXLO��VH�VpSDUHU�GªXQH�IHPPH�DXVVL�EHOOH��HW�LO�OD�PRUGDLW���
DXVVL�VHQVLEOH��HW�LO�OD�SLQoDLW�����MH�YRXV�OH�GLV��PRQ�DPL��FªHVW�XQ�PHXUWUH���
�,,,��S�������

6L�OH�EHDX�HVW�PLV�DX�VHUYLFH�GH�OD�FRUUXSWLRQ�OD�SOXV�YLOH��FªHVW�SRXU�
IDLUH� DFFpGHU� OD� SHUFHSWLRQ� OLEHUWLQH� j� XQH� SURIDQDWLRQ� WRXMRXUV� SOXV�
FRPSOH[H�� /D�YROXSWp� OD�SOXV�YLROHQWH� VH� MDXJH�j� OD�SURIDQDWLRQ�GH� OD�
SHUIHFWLRQ�HVWKpWLTXH�OD�SOXV�SXUH���

>&@HV� FKDLUV� j� OD� IOHXU� GªRUDQJHU�� QRXV� H[SOLTXH�W�RQ�� VRQW�
LQGLVSHQVDEOHV� SRXU� UHKDXVVHU� OªpFODW� GX� FULPH� TXL� OHV�
RXWUDJH�� FRPPH� OHV� HIIHWV� GX� ODQJDJH� RUGXULHU� QH� SHXYHQW�
VªpSDQRXLU�GDQV�WRXWH�OHXU�SXLVVDQFH�TXH�VXU�FH�IRQG�OH[LFDO�
j�FRQILWXUH�GH�OLV�HW�GH�URVH���

����$ODLQ�5REEH�*ULOOHW����6DGH�HW�OH�MROL����RS��FLW���S�����
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/H�FRUSV�LGpDO�GH�OD�ODQJXH
6L�6DGH�D�pWp�WUqV�ORQJWHPSV�H[FOX�GH�QRWUH�OLWWpUDWXUH��FªHVW�SHXW�

rWUH�TXªDYHF�OXL�OD�SpUpJULQDWLRQ�URPDQHVTXH�QH�SUHQG�MDPDLV�OD�IRUPH�
GªXQH�TXrWH��WHO�OH�GHVWLQ�GH�OªLQGLYLGX�RX�Oª+LVWRLUH�GHV�KRPPHV��PDLV�
FHOOH�GªXQH�UpSpWLWLRQ�GX�SODLVLU��

,QVLJQLILDQWH�� VRXVWUDLWH� j� WRXWH� WUDQVFHQGDQFH�� GpSRXUYXH�
GH� WHUPH� �� HOOH� QH� UpYqOH� SDV�� QH� WUDQVIRUPH� SDV�� QH�P�ULW�
SDV�� QªpGXTXH� SDV���� QH� VXEOLPH� SDV�� QªDFFRPSOLW� SDV� >���@��
WRXW�HVW�SRUWp�VXU� OªKHXUH�DX�IDvWH�GX�VDYRLU��GX�SRXYRLU��GX�
MRXLU�� OH� WHPSV� QªDUUDQJH� QL� QH� GpUDQJH�� LO� UpSqWH�� UDPqQH��
UHFRPPHQFH��LO�QªD�GªDXWUH�VFDQVLRQ�TXH�FHOOH�TXL�DOWHUQH�OD�
IRUPDWLRQ�HW�OD�GpSHQVH�GX�VSHUPH���

%DUWKHV�SDUOH�j�FH�SURSRV�GH���UDSVRGLH�����

UDFRQWHU��LFL��QH�FRQVLVWH�SDV�j�IDLUH�P�ULU�XQH�KLVWRLUH�SXLV�j�
OD�GpQRXHU��VHORQ�XQ�PRGqOH�LPSOLFLWHPHQW�RUJDQLTXH��QDvWUH��
YLYUH��PRXULU��>���@��PDLV�j�MX[WDSRVHU�SXUHPHQW�HW�VLPSOHPHQW�
GHV�PRUFHDX[�LWpUDWLIV�HW�PRELOHV����

3RXU�DLQVL�GLUH��OH�WH[WH�VDGLHQ�QªHVW�SDV�XQH�FRQVWUXFWLRQ�HQ�YXH�GªXQH�
ILQDOLWp� DUWLVWLTXH� �Oª¤XYUH�� OH� URPDQ�� OH� OLYUH��� LO� HVW� XQ� �� HVSDFH� ���
FHOXL�GH�OªpFULWXUH�HOOH�PrPH��LO�HVW�FRQoX�FRPPH�SURFHVVXV�LOOLPLWp�GH�
SURGXFWLRQ�GH�IRUPHV�HW�GH�VHQV��GH�GpEDXFKHV�HW�GH�FULPHV��/ª¤XYUH�
ILQDOH�QH�FRPSWH�SDV��FH�TXL�FRPSWH��FªHVW�FH�FRUSV�WH[WXHO�HW�OD�GpSHQVH�
OLELGLQDOH� TXL� \� HVW� SURGXLWH� HW� UpSpWpH� j� OªLQILQL�� &ªHVW� SHXW�rWUH� OD�
UDLVRQ�SRXU�ODTXHOOH�LO�H[LVWH�WURLV�YHUVLRQV�GH�-XVWLQH���GH�OD�SUHPLqUH�
j�OD�WURLVLqPH��6DGH�QH�FHVVH�GH�PXOWLSOLHU�OHV�PDOKHXUV�GH�OD�YHUWX�HW�
GªDXJPHQWHU� OHV� VFqQHV� SRUQRJUDSKLTXHV�� 3RXU� SUHXYH�� GDQV� OªpGLWLRQ�
GH� OD� 3OpLDGH� j� ODTXHOOH�QRXV�QRXV� UpIpURQV�� OD� SUHPLqUH� YHUVLRQ� �/HV�
LQIRUWXQHV� GH� OD� YHUWX�� RFFXSH� ���� SDJHV�� OD� VHFRQGH� �-XVWLQH� RX� OHV�

����&RPPH�OH�IDLW�UHPDUTXHU�0DUFHO�+pQDII��OHV�SHUVRQQDJHV�OLEHUWLQV��SULQFLSDOHPHQW�
-XOLHWWH��QL�QH�VH�UHSHQWHQW��QL�QH�SD\HQW�SRXU�OHXUV�FULPHV��2U��LO�IDXW�TXH�TXHOTXªXQ�
SD\H����HW�TXDQG�OªDXWHXU�QªD�SDV�YRXOX�TXH�FH�VRLW�VRQ�SHUVRQQDJH��LO�HVW�LQpYLWDEOH�
TXH�FH�VRLW�OXL��&ªHVW�GLUH�TXH�OH�QRP�GH�6DGH�FR�WH�FKHU����0DUFHO�+pQDII��RS��FLW���
S������
����5RODQG�%DUWKHV��6DGH��)RXULHU��/R\ROD��RS��FLW���S������
����,ELG���S������
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LQIRUWXQHV�GH�OD�YHUWX��RFFXSH�����SDJHV�HW� OD�WURLVLqPH��/D�1RXYHOOH�
-XVWLQH�� RFFXSH� ���� SDJHV�� VDQV� FRPSWHU� /ªKLVWRLUH� GH� -XOLHWWH� TXL�
RFFXSH�j�HOOH�VHXOH������SDJHV�����OH�URPDQ�UDSVRGLTXH��VDGLHQ��QªD�SDV�
GH�VHQV��ULHQ�QH�OªREOLJH�j�SURJUHVVHU��P�ULU��VH�WHUPLQHU�����

,PSRVVLELOLWp�GH�ILJXUHU�FHW�RXWUDJH�IDLW�DX�FRUSV�pURWLTXH"�5HVWH�DORUV�
j�RXWUDJHU�OH�ODQJDJH��HQWHQGRQV�SDU�Oj�j�IDLUH�ILJXUHU�FHW�RXWUDJH�VXU�
OH�FRUSV�GH�OD�ODQJXH��&HW�HIIRUW�GpVHVSpUp�GH�6DGH�SRXU�FRPPXQLTXHU�
VHV� SDVVLRQV� ORUVTXH� VH� UHIXVHQW� j� OXL� OHV� VWUDWDJqPHV� RUGLQDLUHV� GH�
OD� OLWWpUDWXUH�� FªHVW� ELHQ� FHOD� TXL� FRQVWLWXH� OªREVFpQLWp� GH� VRQ�¤XYUH��
XQH� ¤XYUH� SRUQRJUDSKLTXH�¦� RX� �� OLWWpUDWXUH� SRUQRORJLTXH� �� VHORQ�
OªH[SUHVVLRQ� GH�'HOHX]H�� FªHVW�j�GLUH� XQH� OLWWpUDWXUH� TXL� �� VH� SURSRVH�
DYDQW�WRXW�GH�PHWWUH�OH�ODQJDJH�HQ�UDSSRUW�DYHF�VD�SURSUH�OLPLWH��DYHF�
XQH� VRUWH� GH� §QRQ�ODQJDJH¨� �OD� YLROHQFH� TXL� QH� SDUOH� SDV�� OªpURWLVPH�
GRQW� RQ�QH�SDUOH�SDV���� ���&KH]�6DGH�� FHWWH� �� REVFpQLWp� �� FRQVLVWH� HQ�
XQ� GpSODFHPHQW� �DX� VHQV� SV\FKDQDO\WLTXH� GX� WHUPH�� GH� OD� SXOVLRQ��
VDGLHQQH�¦�SRXU�QH�SDV�GLUH�VDGLTXH�¦�GHV�FRUSV�VLJQLILpV��OHV�MHXQHV�
ILOOHV��VXU�OH�FRUSV�VLJQLILDQW��HQ�OªRFFXUUHQFH�OD�ODQJXH�IUDQoDLVH��7RXW�VH�
SDVVH�HQ�HIIHW��FRPPH�VL�OªREMHW�GX�WH[WH�HQ�GpYRUDLW�OD�IRUPH��FRPPH�
VL� OH�WH[WH�VH�IDLVDLW�FRUSV�V\PSWRPDO�SRXU�UHFXHLOOLU� OHV�SXOVLRQV�TXªLO�
DXUDLW�GX�PDO�j�FRQWHQLU���EUHI��XQH�VRUWH�GH���VRPDWLVDWLRQ�OLWWpUDLUH�����
,O�UpVXOWH�GH�FHWWH�pFRQRPLH�XQH�FHUWDLQH�KRPRORJLH�HQWUH�FRQWHQX�HW�
FRQWHQDQW��PDLV�GRQW�LO�IDXW�ELHQ�FHUQHU�OªpWHQGXH��

'LUH� TXH� OH� WH[WH� PLPH� GDQV� VHV� SURSUHV� VWUXFWXUHV�� GDQV�
OªRUGUH� GX� VLJQLILDQW�� FH� TXªLO� pQRQFH� GX� FRUSV� GDQV� OªRUGUH�
GX� VLJQLILp�� FªHVW� VXSSRVHU� EHDXFRXS� SOXV� TXªXQH� VLPSOH�
FRPSOLFLWp�KRPRORJLTXH��FªHVW�SRVHU�TXªLO�\�D�HQWUH� OHV�GHX[�
SODQV� XQH� FRQWUDLQWH� VLJQLILDQWH� DUWLFXOpH� VXU� OªRSpUDWLRQ�
PrPH� GH� OªpFULWXUH� FRPPH� HQJHQGUHPHQW� DQDSKRULTXH�� /H�
FRUSV� UHSUpVHQWp� IDLW� UHWRXU� FRPPH� VLJQLILDQW� GpSODFp� GDQV�

����,ELG�
����*LOOHV�'HOHX]H��RS��FLW���S������
���� 6HORQ� *LOOHV� 'HOHX]H�� �� OD� V\PSWRPDWRORJLH� HVW� WRXMRXUV� DIIDLUH� GªDUW�� /HV�
VSpFLILFLWpV� FOLQLTXHV� GX� VDGLVPH� HW� GX� PDVRFKLVPH� QH� VRQW� SDV� VpSDUDEOHV� GHV�
YDOHXUV�OLWWpUDLUHV�SURSUHV�j�6DGH�HW�j�0DVRFK����LELG���S������
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OD�IRUPH�TXL�OH�UHSUpVHQWH��� LO�PpWRQ\PLVH�OH�WH[WH�� OH�FRUSV�
WH[WXHO�UpDOLVH�OH�FRUSV�VLJQLILp����

6L� FªHVW�ELHQ� OªpFULWXUH�GH�6DGH�TXL� VXSSRUWH� WRXW�6DGH�� FRPPH� OH�GLW�
%DUWKHV�� FªHVW� TXªHQ� HOOH� OªRUJDQLVDWLRQ� DSSDUDvW� FRPPH� OªpOpPHQW� OH�
SOXV�LPSRUWDQW�GH�OªDFWLYLWp�pURWLTXH��ELHQ�SOXV�TXH�OD�PDWLqUH�FKDUQHOOH�
TXªHOOH� D� HQ� FKDUJH� GªRUJDQLVHU�� 3RXU� SUHXYH�� FHWWH� FpOqEUH� UpSOLTXH�
VDGLHQQH� �� ��XQ�PRPHQW��GLW�HOOH� WRXW�HQ� IHX��XQ� LQVWDQW�PHV�ERQQHV�
DPLHV��PHWWRQV�XQ�SHX�GªRUGUH�j�QRV�SODLVLUV�� RQ�QªHQ� MRXLW�TXªHQ� OHV�
IL[DQW����,,,��S�������

&HSHQGDQW�� GH� PrPH� TXH� OHV� FRUSV� IpPLQLQV� GpFULWV� SDU� 6DGH�
SRVVqGHQW�XQH�DXUD�GH� VXEOLPLWp�HW�GªLGpDOLWp��GH�PrPH�FHWWH� ODQJXH�
IUDQoDLVH�GRQW�LO�XVH�HVW�WRXWH�DXUpROpH�GH�GpOLFDWHVVH��GH�FRQYHQWLRQ��
GH�PpWDSKRUH�HW�GH�SUpFLRVLWp��(Q�HIIHW��LO�DSSDUDvW�pYLGHQW��j�OD�OHFWXUH�
GH�VHV�URPDQV��TXH�FHWWH�ODQJXH�XWLOLVpH�SDU�6DGH�QªHVW�SDV�WRXW�j�IDLW�OD�
Q{WUH��$XVVL�IDXW�LO�FRPPHQFHU�SDU�GpFULUH��GªXQH�IDoRQ�JpQpUDOH��FHWWH�
ODQJXH�IUDQoDLVH�DX�;9,,,H�VLqFOH��SXLVTXH�FªHVW�j�FHWWH�SpULRGH�TXH�6DGH�
VH� WURXYH� UDWWDFKp��QRQ� VHXOHPHQW�SDU� OD� WUDGLWLRQ�SKLORORJLTXH��PDLV�
DXVVL�HW�VXUWRXW�SDU�OD�VSpFLILFLWp�GH�VHV�WH[WHV��

'qV� OH� ;9,,H� VLqFOH�� OD� VRFLpWp� PRQGDLQH� IUDQoDLVH� VH� ODQoD� GDQV�
XQH� VXUHQFKqUH� GX� SXULVPH� HQ� pYLWDQW� V\VWpPDWLTXHPHQW�� GDQV� XQH�
H[LJHQFH�GªpOpJDQFH�HW�GH�ELHQVpDQFH��WRXW�FH�TXL�HVW�EDV�HW�YLO���FªHVW�FH�
TXªRQ�DSSHOOH�OD�SUpFLRVLWp��&H�PRXYHPHQW�FXOWXUHO�SXGLTXH�HW�UDIILQp�
j� OªH[WUrPH� UHSRVH� VXU� OD� YRORQWp� GH� VH� GLVWLQJXHU� SDU� OD� SXUHWp� GX��
ODQJDJH�¦�OH���ERQ�WRQ���¦�GH�PrPH�TXH�SDU�OªpOpJDQFH�GH�OD�WHQXH�HW�
OD�GLJQLWp�GHV�P¤XUV��8Q�FRXUDQW�OLWWpUDLUH�VH�GpYHORSSH�HQ�SDUDOOqOH��
VDWXUp� GH� SpULSKUDVHV� K\SHUEROLTXHV�� PpWDSKRUHV� UHFKHUFKpHV� HW�
DODPELTXpHV�� SRLQWHV� HW� QpRORJLVPHV� DILQ� GH� GpVLJQHU� OH� PRQGH� GH�
PDQLqUH�SXGLTXH��/HV�PRWV���EDV���VRQW�pYLWpV��DLQVL�TXH�FHX[�GRQW�OHV�
VRQRULWpV�VRQW�MXJpHV�FRFDVVHV�RX�REVFqQHV��&HWWH�PpWKRGLTXH�pSXUDWLRQ�
GH� OD� ODQJXH� IUDQoDLVH� DERXWLW� j� OD� FUpDWLRQ� GªXQ� YpULWDEOH� SRQFLI� �� OH�
VW\OH�QREOH��&ªHVW�OD�ODQJXH�IOHXULH�GHV�VDORQV��OD�ODQJXH�PRQGDLQH��XQH�

����0DUFHO�+pQDII��RS��FLW���S�����>QRXV�VRXOLJQRQV@�
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ODQJXH�WHUULEOHPHQW�ILJpH��FRGpH��R��OH�GLVFRXUHXU�ILQLW�SDU�DFFRUGHU�SOXV�
GªLPSRUWDQFH�j�OªDUW�GH�GLUH�TXªDX�FRQWHQX�GH�VRQ�SURSRV�

8QH�pFULWXUH�VXEYHUVLYH
&HWWH� ODQJXH� QREOH� HVW� XQ� IRQG� HVVHQWLHO� SRXU� 6DGH�� HQ� FH� VHQV�

TXªHOOH�OXL�SHUPHW�GH�VH�OLYUHU�GH�IDoRQ�SHUPDQHQWH�j�XQ�WUDYDLO�GH�VDSH�
VXU� OD�YDOHXU�GHV� WHUPHV��(Q�GpYR\DQW� FHWWH� ODQJXH� MDGLV� IRUJpH�SRXU�
FRQVWUXLUH�XQ�PRQGH�VDQV�FRUSV��pFULW�0LFKHO�*DLOOLDUG�GDQV�VRQ�pWXGH�
VW\OLVWLTXH�GHV�URPDQV�GH�6DGH��FHOXL�FL�QRXV�REOLJH

j�EULVHU�HQ�QRXV��OHQWHPHQW�HW�HQ�GpWDLO��OH�UrYH�GªXQ�YHUEH�SXU��
SUHVTXH� LPPDWpULHO��GRQW� OªLOOXVLRQ�QRXV�HVW�GRQQpH��GHSXLV�
TXDWUH� VLqFOHV�� SDU� OªXQH� GHV� SOXV� SXLVVDQWHV� FRQYHQWLRQV�
ODQJDJLqUHV�VXU�OHVTXHOOHV�VªpGLILH�OD�OLWWpUDWXUH�FODVVLTXH����

%DUWKHV�SDUOH�j�FH�SURSRV�GH���VXEYHUVLRQ���GRQW�OªDUW�QH�FRQVLVWH�SDV�
IRUFpPHQW�j�GLUH�FH�TXL�FKRTXH�OªRSLQLRQ��OD�PRUDOH��OD�ORL��PDLV�j�LQYHQWHU�
XQ�GLVFRXUV���SDUDGR[DO����SXU�GH�WRXWH�GR[D����LO�VH�GHPDQGH�QRWDPPHQW�
VL���OD�PHLOOHXUH�GHV�VXEYHUVLRQV�QH�FRQVLVWH�SDV�j�GpILJXUHU�OHV�FRGHV��
SOXW{W�TXªj�OHV�GpWUXLUH������6HORQ�FHW�DXWHXU��LO�QªH[LVWH�DXFXQ�OLHX�GH�
ODQJDJH�H[WpULHXU�j�OªLGpRORJLH�ERXUJHRLVH���QRWUH�ODQJDJH�YLHQW�GªHOOH��
\�UHWRXUQH��\�UHVWH�HQIHUPp��1RXV�XVRQV�GªXQ�FRGH�GH�VLJQHV�TXRWLGLHQV�
TXL��HQ�UHWRXU��QRXV�PDLQWLHQW�DUWLILFLHOOHPHQW�GDQV�OD�SRVLWLRQ�VWDEOH�GX�
VXMHW��/D�VHXOH�ULSRVWH�SRVVLEOH�QªHVW�QL�OªDIIURQWHPHQW�QL�OD�GHVWUXFWLRQ��
PDLV�VHXOHPHQW�OH���YRO�������IUDJPHQWHU�OH�WH[WH�DQFLHQ�GH�OD�FXOWXUH��GH�
OD�VFLHQFH��GH�OD�OLWWpUDWXUH��HW�HQ�GLVVpPLQHU�OHV�WUDLWV�VHORQ�GHV�IRUPHV�
PpFRQQDLVVDEOHV��GH�OD�PrPH�IDoRQ�TXH�OªRQ�PDTXLOOH�XQH�PDUFKDQGLVH�
YROpH������&KH]�6DGH��OD�TXHVWLRQ�QªHVW�GRQF�SDV�GH�UHMHWHU�OD�ODQJXH�QREOH�
TXL�HVW�FHOOH�GH�VRQ�pSRTXH��PDLV�GH�OXL�IDLUH�GLUH�FH�TXL�OD�FRQWUHGLW��FH�
TXL�OD�GpVDYRXH��LO�VªDJLW�SRXU�OXL�GªLQVFULUH�VXU�OH�FRUSV�GH�FHWWH�ODQJXH�
WRXV� OHV� VLJQLILpV� LQWHUGLWV� TXªHOOH� DYDLW� SRXU� IRQFWLRQ�GH� UHIRXOHU� �� OH�
VH[H��OH�VDQJ��OD�PHUGH��OH�PHXUWUH�

����0LFKHO�*DLOOLDUG��/H�ODQJDJH�GH�OªREVFpQLWp��3DULV��+RQRUp�&KDPSLRQ��������S�������
����5RODQG�%DUWKHV��6DGH��)RXULHU��/R\ROD��RS��FLW���S������
����,ELG���S������
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1RXV�FRPPHQoRQV�j�YRLU�TXH�OHV�WUDQVJUHVVLRQV�GH�ODQJDJH�GRQW�VH�
UHQG���FRXSDEOH��� OD�SRUQRJUDSKLH�SRVVqGHQW�XQ�SRXYRLU�GªRIIHQVH�DX�
PRLQV�DXVVL�IRUW�TXH�FHOXL�GH�VHV�WUDQVJUHVVLRQV�PRUDOHV��(Q�HIIHW��

VL� OD� ODQJXH� HVW� OD� IRUPH� GH� OD� ORL�� VL� HOOH� HVW� FH� SDU� TXRL�
VH�FRQVWLWXH�WRXWH�VRFLDOLWp��VL�HOOH�HVW�FH�TXH�FHWWH�VRFLDOLWp�
HQ�UHWRXU�SURGXLW�HW�VXUYHLOOH�DYHF� OD�SOXV�H[WUrPH�ULJXHXU��
OªRXWUDJH� LQIOLJp�j� OD� ODQJXH�GHYLHQW� OD�SRVVLELOLWp�PrPH�GX�
FULPH��VD�PDWULFH�JpQpUDOH��VRQ�PRGqOH�SXU����

6ªLO� H[LVWH� XQ� FULPH� VDGLHQ�� LO� WLHQW� DYDQW� WRXW� ¦� HW� SHXW�rWUH��
XQLTXHPHQW�¦�GDQV�FHV�RXWUDJHV�HW�FHV�EOHVVXUHV�UpSpWpHV�VXU�OH�FRUSV�
V\PEROLTXH�GH�OªLQVWLWXWLRQ��GDQV�FH�YLRO�GH�OD�ODQJXH�IUDQoDLVH�¦�PDLV�
QRQ�SDV�OH�PHXUWUH��OªDXWHXU�FKHUFKDQW�PRLQV�j�HQ�GpWUXLUH�OHV�VWUXFWXUHV�
FODVVLTXHV�TXªj�OHV�SHUYHUWLU��FªHVW�j�GLUH�OHV�VXEYHUWLU��/D�SDUROH�QH�SHXW�
rWUH�XQ�RXWLO�QHXWUH�DX�VHUYLFH�GªXQ�FRQWHQX�UpYROXWLRQQDLUH��SXLVTXªLO�
VªDJLUDLW�DORUV�GH�FRPEDWWUH�OªLQVWLWXWLRQ�DYHF�OH�PrPH�RXWLO�GRQW�FHOOH�FL�
D�XVp�SRXU�DVVHRLU�VRQ�DXWRULWp��3RXU�6DGH��OH�UpJLPH�GH�OD�ORL�DSSDUWLHQW�
DXWDQW� DX� W\UDQQLVp� TXªDX� W\UDQ�� OHTXHO� QH� SURVSqUH� TXªDYHF� OD� ORL��
FRPPH�OH�GLW�&KLJL�GDQV�Oª+LVWRLUH�GH�-XOLHWWH���

>&@ªHVW� OªDEXV� GH� OD� ORL� TXL�PqQH� DX� GHVSRWLVPH�� OH� GHVSRWH�
HVW�FHOXL�TXL�FUpH� OD� ORL��TXL� OD� IDLW�SDUOHU��RX�TXL�VªHQ�VHUW�
SRXU�VHV�LQWpUrWV�>���@��&H�QªHVW�MDPDLV�GDQV�OªDQDUFKLH�TXH�OHV�
W\UDQV�QDLVVHQW��YRXV�QH�OHV�YR\H]�VªpOHYHU�TXªj�OªRPEUH�GHV�
ORLV�RX�VªDXWRULVHU�GªHOOHV��,,,��S��������

/H� W\UDQ�SDUOH� OH� ODQJDJH�GHV� ORLV�HW�QªD�GªDXWUH� ODQJDJH�TXH�FHOXL�FL��
$XVVL��OHV�OLEHUWLQV�VDGLHQV�VH�WURXYHQW�LOV�LQYHVWLV�GªXQH���DQWLW\UDQLH���
FRPPH�OH�GLW�'HOHX]H����SDUODQW�FRPPH�DXFXQ�W\UDQ�QH�SRXUUD�SDUOHU��
FRPPH�DXFXQ�W\UDQ�QªD�MDPDLV�SDUOp��LQVWLWXDQW�XQ�FRQWUH�ODQJDJH�����
/H�WH[WH�VDGLHQ�HVW�GRQF�YpULWDEOHPHQW�XQ���WH[WH�WHUURULVWH����FH�TXL�
IDLW� GLUH� j�%DUWKHV�TXH� �� OD� VRFLpWp�QH�SRXUUD� MDPDLV� UHFRQQDvWUH�XQH�
>WHOOH@� pFULWXUH� TXL� HVW� OLpH� VWUXFWXUDOHPHQW� DX� FULPH� HW� DX� VH[H��� ���
/D�SRUQRJUDSKLH��HQ�SRUWDQW�DWWHLQWH�DX[�VWUXFWXUHV�GH� OD� ODQJXH�� IDLW�

����0DUFHO�+pQDII��RS��FLW���S������
����*LOOHV�'HOHX]H��RS��FLW���S�����
����5RODQG�%DUWKHV��6DGH��)RXULHU��/R\ROD��RS��FLW���S�����
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YDFLOOHU�OHV�IRQGHPHQWV�GH�OD�ORL��9DOpULDQ�/DOOHPHQW�GLVWLQJXH�FODLUHPHQW�
FHWWH� �� SRUQR�JUDSKLH� �� GX� SRUQR� DXWRULVp�� VXUWD[p�� TXL� QªHVW� TXH� OD�
UHSURGXFWLRQ�IHLQWH�GH�FHWWH�DWWHLQWH��6HORQ�FHW�DXWHXU��LO�Qª\�DXUDLW�GH�
SRUQRJUDSKLH�TXª��LQWHU�GLWH����

/D�OpJDOLVDWLRQ�GX�SRUQR�YLVH��HQ�LQWpJUDQW�HW�HQ�FRQWU{ODQW��
j�SURWpJHU� OHV�ERQQHV�P¤XUV�� FRQFHVVLRQ� IDLWH� j� OD�PRUDOH��
WDQGLV� TXH� OD� SRUQR�JUDSKLH� SRUWH� DWWHLQWH� DX[� VWUXFWXUHV�
PrPHV�GH�OD�ODQJXH�>���@��/ªpFULWXUH�SURVWLWXWLRQQHOOH�HVW�XQH�
SRUQRJUDSKLH� LQWHU�GLWH��TXL�VH�GLW�HQWUH� OHV� OLJQHV�¦�FªHVW�
j�GLUH�PDOJUp�OªXVDJH�GH�OD�ODQJXH�WHOOH�TXH�OD�ORL�OªDXWRULVH��
&HWWH� LQWHU�GLFWLRQ� D� SRXU� FRQVpTXHQFH� OHV� WUDQVIRUPDWLRQV�
GH� OD� ODQJXH� HOOH�PrPH�� WUDQVIRUPDWLRQV� SURYRTXpHV� SDU�
OªLQWHU�GLFWLRQ�GH�OD�SRUQr�����

3RXU�6DGH��OHV�FRQYHQWLRQV�GH�FHWWH�ODQJXH�QREOH�VRQW�HVVHQWLHOOHV���LO�QH�
VªDJLW�VXUWRXW�SDV�GH�OHV�pYLWHU�RX�GH�OHV�GpWUXLUH��PDLV�GH�OHV�SHUYHUWLU�
GH� OªLQWpULHXU�� (Q� WDQW� TXH� SRUQRJUDSKH�� 6DGH� UHSUHQG� VHV� GURLWV� VXU�
OD� ODQJXH� �� ��SDU� OªpFODWHPHQW�GHV� IRUPHV�� OªDWWDTXH�V\VWpPDWLTXH�GHV�
QRUPHV�>���@�OHV�DXWHXUV�DIILFKHQW�OHXU�WRXWH�QRXYHOOH�OLEHUWp������3RXU�OH�
OLEHUWLQ��WRXW�FH�TXL�VH�SUpVHQWH�FRPPH�XQH�HQWUDYH�j�OD�OLEHUWp�QDWLYH�
GH�OªKRPPH�HVW�IpURFHPHQW�DWWDTXp�DX�QRP�GH�OD�OLEHUWp�LQGLYLGXHOOH���
OD� FLEOH� SULRULWDLUH�� SRXU� 6DGH�� FªHVW� ELHQ� OH� ODQJDJH�� 6L� OªRQ� HQ� FURLW�
)UDQoRLVH�%DUJXLOOHW��6DGH�DXUDLW�SUREDEOHPHQW�HX�PRLQV�GH�SUREOqPHV�
DYHF�VHV�FRQWHPSRUDLQV�VªLO�DYDLW�PLV�HQ�SUDWLTXH�OHV�SHUYHUVLRQV�TXªLO�
GpFULW�SOXW{W�TXH�GH�WHQWHU�GH�OHV�SURSDJHU�SDU�OHXU�pFULWXUH�����FHX[�TXL�
EUDYHQW�OH�JR�W�¦�FDU�LO�VªDJLW�GªXQ�WDERX�HVWKpWLTXH�SOXV�TXH�PRUDO���
GDQV�OD�SUDWLTXH�RQ�HVW�DVVH]�DFFRPPRGDQW��¦�VRQW�FRQVLGpUpV�FRPPH�
REVFqQHV�HW�RQ�QH�OHV�HVWLPH�SDV�����

����9DOpULDQ�/DOOHPHQW��RS��FLW�
����/LHWWH�/DYRLH����/D�§)RXWHULH¨�YHUVXV�OHV�pPRLV�JUDQGLORTXHQWV����PpPRLUH�GH�
PDvWULVH��'pSDUWHPHQW�GªpWXGHV�OLWWpUDLUHV��8QLYHUVLWp�GX�4XpEHF�j�0RQWUpDO��������
I������
����)UDQoRLVH�%DUJXLOOHW��/H�URPDQ�DX�;9,,,H�VLqFOH��3DULV��3UHVVHV�XQLYHUVLWDLUHV�GH�
)UDQFH�������>����@��S������
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9LROHQFH�PpWRQ\PLTXH
6DGH�EDIRXH�WRXV�OHV�FRGHV�GH�OD�ELHQVpDQFH�HQ�LQWURGXLVDQW�eURV�¦�

FH�JUDQG�DJLWDWHXU�¦�GDQV�VD�ODQJXH��%DUWKHV�SDUOH�j�FH�SURSRV�GªXQH��
��YLROHQFH�PpWRQ\PLTXH����0DUFHO�+pQDII�GH���EURXLOODJH�GHV�FRGHV������
HQ�MX[WDSRVDQW�GDQV�XQ�PrPH�V\QWDJPH�GHV�IUDJPHQWV�KpWpURJqQHV���

DSSDUWHQDQW�j�GHV�VSKqUHV�GH�ODQJDJH�RUGLQDLUHPHQW�VpSDUpHV��eJOLVH��
EHDX� VW\OH�� SKLORVRSKLH�� SRUQRJUDSKLH��� OªpFULWXUH� VDGLHQQH� SURQRQFH�
OªLPSUREDEOH�XQLRQ�HQWUH�XQH�ODQJXH�SXUH�HW�XQH�SDUROH�REVFqQH��HOOH�
VDSH� OHV� VWUDWpJLHV� QRPEUHXVHV� HW� FRPSOH[HV� TXH� VªHVW� IDoRQQpHV�
FHWWH� ODQJXH�QREOH� HQ� OD� VDWXUDQW� GªREMHWV� FRQWUH� OHVTXHOV� HOOH� VªpWDLW�
pULJpH��6DGH�VH�GpOHFWH�GH�WRXV�FHV�PRWV�DEKRUUpV�SDU�VRQ�VLqFOH�HQ�OHV�
UpXWLOLVDQW�DERQGDPPHQW��SDU�H[HPSOH�GDQV�-XOLHWWH��FHWWH�N\ULHOOH�GX�
PRW���IRXWUH������

-H�OH�EUDQODL��HQ�GLULJHDQW�VXU�OH�FRQ�WRXW�EkLOODQW�GH�&ODLUZLO��
OHV�IORWV�pFXPDQWV�TXªLO�ODQoDLW��&ªpWDLW�DYHF�GX�IRXWUH�TXH�MH�
WkFKDLV�GªpWHLQGUH�OHV�IHX[�TXªDOOXPDLW�OH�IRXWUH����$K��GRXEOH�
IRXWX� 'LHX�� GLW� &ODLUZLO� HQ� VH� UHOHYDQW�� FH� ERXJUH�Oj� PªD�
WXpH�>���@��1RXV�WH�IRXWURQV�DXVVL��GLW�&ODLUZLO�HQ�GpFRXYUDQW�
OHV�IHVVHV�GX�PRLQH��OHV�OXL�EDLVDQW�HW�JDPDKXFKDQW�OH�WURX���
��2XL��QRXV�WH�VRGRPLVHURQV����SRXUVXLW�HOOH�HQ�OXL�PRQWUDQW�
XQ� JRGHPLFKp�� �� WD�PDvWUHVVH� YD� GHYHQLU� WRQ� DPDQW�� )RXV��
PRQ�DPL��MH�YDLV�WªHQFXOHU��HW�WX�QRXV�HQFXOHUDV�WRXWHV�GHX[�
DSUqV��VL�FHOD�WªDPXVH���WLHQV��YRLV�FH�GHUULqUH����GLW�HOOH��HQ�

���� /H�EURXLOODJH�GHV� FRGHV�� VRLW� �� OªLUUXSWLRQ�EUXWDOH� GHV�PRWV� UHFRQQXV� FRPPH�
YXOJDLUHV� VXU� OD� VFqQH� GH� OD� ODQJXH� FODVVLTXH�� LUUXSWLRQ� GªDXWDQW� SOXV� YLROHQWH�
TXªHOOH�ODLVVH�LQWDFWH�OD�V\QWD[H�GH�FHWWH�ODQJXH����0DUFHO�+pQDII��RS��FLW��������6HORQ�
FHW�DXWHXU��FH�EURXLOODJH�GHV�FRGHV�VH� OLW�FRPPH�XQ�EURXLOODJH�GHV�FODVVHV��FªHVW��
j�GLUH�OªDFFXHLO�GHV�JXHX[�GDQV�OHV�VDORQV�VHLJQHXULDX[��1RXV�VRPPHV�SOXV�HQFOLQV�
j�PHWWUH�FH�SURFpGp�VXU�OH�FRPSWH�GX�SRUQRJUDSKH��FªHVW�j�GLUH�OªDFFXHLO�REVFqQH�GH�
OªLQGpFHQFH�GDQV�OHV�YRLOHV�GH�OD�SXGHXU�
����%DUWKHV�IDLW�PrPH�UpIpUHQFH�j�XQH���SRO\FKURPLH���GX�ODQJDJH�VDGLHQ���OH�FUXHO��
OªREVFqQH�� OH�SHUVLIOHXU�� OH�SROL�� OH�SRLQWX�� OH�GLGDFWLTXH�� OH�FRPLTXH�� OH� O\ULTXH�� OH�
URPDQHVTXH��HWF����,O�VH�IRUPH�DLQVL�XQ�WH[WH�TXL�GRQQH��FRPPH�SHX�GH�WH[WHV�OH�IRQW��
OD�VHQVDWLRQ�GH�VRQ�pW\PRORJLH���FªHVW�XQ�WLVVX�GDPDVVp��XQ�WDSLV�GH�SKUDVHV��XQ�pFODW�
FKDQJHDQW��XQH�DSSDUHQFH�RQGpH�HW�FKDWR\DQWH�GH�VW\OHV��XQH�PRLUH�GH�ODQJDJH���
�5RODQG�%DUWKHV��6DGH��)RXULHU��/R\ROD��RS��FLW���S�������
����&RPPH�OH�UDSSHOOH�*pUDUG�=ZDQJ����OH�WHUPH�D�ORQJWHPSV�FRQVWLWXp��HQ�IUDQoDLV��
§OD¨�JURVVLqUHWp�PDMHXUH����eORJH�GX�FRQ��3DULV��/D�0XVDUGLQH��������S���������
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PRQWUDQW�VHV�IHVVHV�DX�FDUPH����QH�YDOHQW�HOOHV�SDV�ELHQ�OH�FRQ�
TXH�WX�YLHQV�GH�IRXWUH"�7RXW�HVW�ERQ�SRXU�GHV�SXWDLQV�FRPPH�
QRXV�� HW� ORUVTXH� QRXV� YHQRQV� SRXU� rWUH� IRXWXHV�� FªHVW� GDQV�
WRXWHV�OHV�SDUWLHV�GH�QRWUH�FRUSV�TXH�QRXV�SUpWHQGRQV�OªrWUH��
$OORQV��VFpOpUDW��WX�EDQGHV��IRXV�FHWWH�FKDUPDQWH�QRYLFH�TXL�
YLHQW� GH� VH� FRQIHVVHU� j� WRL� �� HQFRQQH�Oj�� MHDQ�IRXWUH�� SRXU�
VD� SpQLWHQFH�� HW� IRXV�Oj� VXUWRXW� DXVVL� URLGH� TXH� WX� PªDV�
IRXWXH�>���@��,,,��S������>QRXV�VRXOLJQRQV@��

(W�XQ�SHX�SOXV�ORLQ��

/HV�IORWV�GH�VSHUPH�TXL�PªRQW� LQRQGp�OH�FXO�HW� OH�FRQ��QªRQW�
IDLW�TXH�PªHQIODPPHU�� MH�EU�OH����3OXV� OªRQ� IRXW�� j�PRQ�kJH��
HW� SOXV� OªRQ� YHXW� IRXWUH� �� FH� QªHVW� TXH� OH� IRXWUH� TXL� DSDLVH�
OªLQIODPPDWLRQ�FDXVpH�SDU�OH�IRXWUH��HW�TXDQG�XQH�IHPPH�D�OH�
WHPSpUDPHQW�TXH�PªD�GRQQp�OD�QDWXUH��FH�QªHVW�TXªHQ�IRXWDQW�
TXªHOOH�SHXW�rWUH�KHXUHXVH��,,,��S������>QRXV�VRXOLJQRQV@��

&HWWH� UpSpWLWLRQ� REVHVVLRQQHOOH� GX� WHUPH� �� IRXWUH� �� HVW� XQH� VRXUFH�
pYLGHQWH�GªH[FLWDWLRQ�FKH]� OH� OLEHUWLQ�� OD� MRXLVVDQFH�FKH]�6DGH�SDVVDQW�
DXWDQW� SDU� OD� SDUROH� TXH� SDU� OHV� FRUSV�� &ªHVW� DLQVL� TXªXQH� JUDQGH�
SDUWLH� GH� VRQ� pFULWXUH� UHOqYH� GH� OD� SDUROH�¦� SRXU� QH� SDV� GLUH� GH� OD��
��GpFKDUJH���¦�EODVSKpPDWRLUH� ����)RXWUH������ IRXWUHGLHX������GRXEOH�
IRXWX�GLHX� ��SRQFWXHQW� OHV�GpFKDUJHV�GX� OLEHUWLQ� VXU� IRQG�GH� VLOHQFH���
��H[FHSWp�OHV�PRWV�QpFHVVDLUHV�j�OªDFWLRQ��OHV�FULV�GH�SODLVLU��HW�EHDXFRXS�
GH�EODVSKqPHV��RQ�H�W�HQWHQGX�OH�YRO�GªXQH�PRXFKH����,,,��S��������0DUFHO�
+pQDII� UHPDUTXH� pJDOHPHQW� TXH� OD� MRXLVVDQFH� VDGLHQQH� VH� FRQVXPH�
GDQV� OHV� H[FODPDWLIV� �� �� $K�� MH� GpFKDUJH����� ��� �� $K�� MH� PHXUV����� ���
��$K�� TXHOOHV� GpOLFHV����� ���4XDQG�GLUH� FªHVW� MRXLU�� QRXV� DYRQV� Oj�� GLW�
LO��XQH� IRUPH�UHPDUTXDEOH�GX�SHUIRUPDWLI� �� �� OªDFWH�VªpSXLVH�GDQV�VRQ�
pQRQFp�HW�OH�WHPSV�GH�OªDFWH�FRwQFLGH�DYHF�FHOXL�GH�VRQ�pQRQFLDWLRQ�����

/D�SDVVLRQ�GX�QRPEUH
8Q� DXWUH� pOpPHQW� GpWHUPLQDQW� GH� FH� SODLVLU� �� pURJUDSKLTXH� �� HVW�

OªXVDJH� REVHVVLRQQHO� HW� W\SLTXHPHQW� VDGLHQ� GX� FKLIIUDJH�� TXH� FH� VRLW�
SRXU�PHVXUHU�OHV�RUJDQHV�DX[�SURSRUWLRQV�SULDSLTXHV��pYDOXHU�OD�TXDQWLWp�

����0DUFHO�+pQDII��RS��FLW���S�����>QRXV�VRXOLJQRQV@�
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GH�FRUSV�RFFXSpV�� IDLUH� OH� FRPSWH�GHV�DFWHV�RX�GUHVVHU� OHV�ELODQV�GHV�
RSpUDWLRQV�� /RUVTXªLO� GpFULW� XQ� �� DQFKRLV� GH� GL[�KXLW� SRXFHV� GH� ORQJ�
VXU�VHL]H�GH�FLUFRQIpUHQFH������,,,��S�������RX�XQ���FOLWRULV�ORQJ�GH�WURLV�
SRXFHV������,,��S��������6DGH�YD�ELHQ�V�U�j�OªHQFRQWUH�¦�j�OªLQYHUVH�¦�
GH� OD� UXVH�PpWDSKRULTXH�TXL� SHUPHW� GH� GpVLJQHU� OHV� RUJDQHV� VH[XHOV�
GªXQH�PDQLqUH�GpWRXUQpH��� �� LO�PHVXUH� Oj�R��RQ�QH�PHVXUH�SDV�� Oj�R��
OH� FRGH� GX� GLVFRXUV� GH� OD� MRXLVVDQFH� DSSHOOH� OD� SXGHXU�� OªDOOXVLRQ�� OH�
GpWRXU� UKpWRULTXH�� 3DUIRLV�� OH� FULPH� YLHQW� VH� ORJHU� KDELOHPHQW� HQWUH�
GHX[�QRPEUHV�GRQW�OD�FRQIURQWDWLRQ�SDUYLHQW�j�H[SULPHU�j�HOOH�VHXOH�OD�
YDOHXU�GH�OªRXWUDJH���SDU�H[HPSOH��OªkJH�GªXQH�YLFWLPH�HW�OHV�GLPHQVLRQV�
GH�OªRXWLO�GH�VRQ�VXSSOLFH�����OH�GpFKLUHPHQW�HVW�DIIUHX[��/DXUHWWH�QªD�SDV�
HQFRUH�GL[�DQV��HW�PRQ�PHPEUH�SRVWLFKH�D�KXLW�SRXFHV�GH�WRXU�VXU�GRX]H�
GH�ORQJ������,,,��S��������

/D� SDUWLH� GHV� FDUPHV� j� ODTXHOOH� VRQW� FRQYLpHV� &ODLUZLO� HW� -XOLHWWH�
HVW� OªRFFDVLRQ�� SRXU� FHWWH� GHUQLqUH�� GªXQH� pQXPpUDWLRQ� IUpQpWLTXH�
GHV� PXOWLSOHV� SHUIRUPDQFHV� VH[XHOOHV� DX[TXHOOHV� OHV� GHX[� OLEHUWLQHV�
VH� OLYUHQW�DX�VHLQ�GX�FRXYHQW�� VXU�GHX[�SDJHV�HW� VH� WHUPLQDQW�DLQVL� ���
��&ODLUZLO��GH�FHWWH�PDQLqUH��IXW�HQFRUH�IRXWXH�TXLQ]H�FRXSV�HQ�ERXFKH��
GL[� HQ� FRQ�� HW� WUHQWH�QHXI� HQ� FXO�� HW� PRL� TXDUDQWH�VL[� HQ� FXO�� KXLW�
HQ� ERXFKH� HW� GL[� HQ� FRQ�� 'HX[� FHQWV� FRXSV� FKDFXQH� DX� WRWDO� �� �,,,��
S�� ������ 1RQ� HQFRUH� SOHLQHPHQW� VDWLVIDLW� GH� FH� GpFRPSWH�� 6DGH� VH�
SHUPHW�GªDMRXWHU�XQH�QRWH�GH�EDV�GH�SDJH�GDQV�ODTXHOOH�LO�UDMRXWH��QRQ�
VDQV�KXPRXU���

'H�PDQLqUH�TXH�FHV�GHX[�KRQQrWHV�FUpDWXUHV����VDQV�FRPSWHU�
OD�ERXFKH��TXL�QH�SURGXLW�SDV�XQH�VHQVDWLRQ�DVVH]�PDUTXpH��

����&ªHVW�j�GLUH�HQYLURQ����VXU����FP�
����&ªHVW�j�GLUH�HQYLURQ���FP��/H�OLEHUWLQ�9HUQHXLO�VªHQ�pWRQQH�OXL�PrPH�����HK�TXRL��
PDGDPH��TXHOTXH�FKRVH�UHSRXVVH�FH�PRXFKRLU�� MH�QªDL�FUX�GpJXLVHU�TXªXQ�FRQ�� MH�
GpFRXYUH�XQ�YLW��)RXWUH��TXHO�FOLWRULV����5HWLUH]��UHWLUH]�FH�YRLOH����,��S�������
����6ªLO�DUULYH�TXH�OH�VH[H�IpPLQLQ�VRLW�WUqV�FODVVLTXHPHQW�DSSHOp���WHPSOH������DXWHO����
��VDQFWXDLUH����RX�OªDQXV���ERXWRQ�GH�URVH������DVLOH�GX�P\VWqUH������DQWUH�pWURLW�GHV�
SODLVLUV�GH�*RPRUUKH����FªHVW�DORUV�OªDFWLRQ�OLEHUWLQH�TXL�YD�VªRFFXSHU�GªHQ�EDIRXHU�OD�
MROLHVVH�WRXWH�FRQYHQWLRQQHOOH�
����&ªHVW�j�GLUH�HQYLURQ����VXU����FP�
���� 6DGH� VªDPXVH� j� LQYHUVHU� VXEYHUVLYHPHQW� OHV� TXDOLILFDWLIV� �� WDQGLV� TXH� OHV�
OLEHUWLQHV�GpSUDYpHV�VRQW�Gª��KRQQrWHV�FUpDWXUHV����OªpSRXVH�YHUWXHXVH��$QJpOLTXH��
HVW�XQH���GRXEOH�SXWDLQ����,,,��S��������
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SRXU� rWUH� FRPSWpH�� DYDLHQW� pWp� IRXWXHV� MXVTXH�Oj�� &ODLUZLO�
FHQW� TXDWUH�YLQJW�FLQT� FRXSV�� HW� -XOLHWWH� FHQW� TXDWUH��
YLQJW�GRX]H��FHOD�WDQW�HQ�FRQ�TXªHQ�FXO��1RXV�DYRQV�FUX�GHYRLU�
pWDEOLU�FHWWH�DGGLWLRQ��SRXU�pYLWHU� OD�SHLQH�DX[� IHPPHV��TXL�
VDQV�FHOD��QªDXUDLHQW�SDV�PDQTXp�GH�VªLQWHUURPSUH�LFL�SRXU�OD�
IDLUH���,,,��S������

6DGH� SRUWH� FHWWH� REVHVVLRQ� GX� QRPEUH� DX� QLYHDX� GX� SODLVLU� OLELGLQDO�
FRPPH�LO�HQ�UHVVRUW�GH�FHWWH�H[FODPDWLRQ�GH�'ROPDQFp�DX�PRPHQW�R��
LO�VH�IDLW�VRGRPLVHU�SDU�VRQ�YDOHW� ����$K��VDFUHGLHX��TXHOOH�PDVVXH�� MH�
QªHQ�UHoXV� MDPDLV�GH�SDUHLO����FRPELHQ�UHVWH�W�LO�GH�SRXFHV�DX�GHKRUV��
(XJpQLH"� ¥�  � SHLQH� GHX[�� ¥� -ªHQ� DL� GRQF� RQ]H� GDQV� OH� FXO���� TXHOOHV�
GpOLFHV���� �� �,,,�� S�� �������� &RPPH� OªpQRQFH�'HOEqQH�� �� ULHQ�QªDPXVH��
ULHQ�QªpFKDXIIH�OD�WrWH�FRPPH�OH�JUDQG�QRPEUH����,,,��S�������

/D�PHUGH�FRPPH�PDWpULDOLWp�SXUH
$X� FRPEOH� GH� FHWWH� �� YLROHQFH� PpWRQ\PLTXH� ��� RQ� UHWURXYH�

QDWXUHOOHPHQW� OH�GRPDLQH�GH� OªH[FUpPHQWLHO��/D�PHUGH�FRQVWLWXH�SRXU�
6DGH�OD�SOXV�HIILFDFH�GHV�DUPHV�SRXU�VDOLU�j�OD�IRLV�OD�EHDXWp�LGpDOH�GH�
VHV�MHXQHV�YLFWLPHV�HW�OD�QREOHVVH�GH�VD�ODQJXH�¦�OD�SOXV�HIILFDFH�HQ�FH�
VHQV�TXªHOOH�RXYUH�OH� ODQJDJH�j�XQ�WDERX�HQFRUH�SOXV�IRUW�TXH�OH�VH[H�
HW�OH�VDQJ��OHVTXHOV�QH�FHVVHQW�GªDSSHOHU�OªpORTXHQFH�GX�GpVLUDEOH�HW�GX�
VXEOLPH��$XFXQH�VXEOLPDWLRQ�GH�OªH[FUpPHQWLHO�QªHVW�HQ�HIIHW�UHSpUDEOH�
GDQV�OD�ODQJXH�QREOH��DX�FRQWUDLUH��OD�WKpPDWLTXH�GH�OD�PHUGH�QRXUULW�
SURIXVpPHQW� OH� ODQJDJH� REVFqQH�� FHOXL� GHV� JURV�PRWV� HW� GHV� LQMXUHV��
FªHVW�j�GLUH�OH�ODQJDJH�GX�FRUSV�VªH[SULPDQW�VDQV�PpGLDWLRQ�¦�RX�GHV�
SOXV�PLQLPHV��

-ªDLPH�WRXW�FHOD��LO�IDXW�SpWHU��FKLHU��YRPLU��TXDQG�RQ�HVW�VR�O��
LO� IDXW� GpFKDUJHU�� WRXW� FHOD� VRXODJH� >���@�� OD� SXWDLQ�� LQRQGpH�
GH�VHV�YRPLVVHPHQWV�SDU�LFL��QDJH�PDLQWHQDQW�SDU�Oj�GDQV�OD�
PHUGH�TXªHOOH�YLHQW�GH�IDLUH��,,��S��������

/D� PHUGH�� PDWLqUH� WUDQVIRUPpH� SDU� OH� FRUSV�� HVW� GH� FH� IDLW� pURWLVpH��
$X� WUDYHUV�GªHOOH��FªHVW� OH�FRUSV�TXL�SDUOH�HW�TXL� WHQWH��SDU�FH�PR\HQ��
GªLPSRVHU� VD� SUpVHQFH�PDWpULHOOH�� GªDERUG� DX[� FRUSV� GpVLQFDUQpV� GHV�
YLFWLPHV���LO�IDXW�IDLUH�FKLHU�FHV�EHDXWpV�WURS�LGpDOHV�SRXU�OHXU�IDLUH�GLUH�
OHXU�FRUSRUpLWp��RX�ELHQ�OHV�VRXLOOHU�GH�PHUGH�SRXU�UHKDXVVHU�GªXQ�pFODW�
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RUJDQLTXH�OHXU���SHDX�GRXFH�HW�pEORXLVVDQWH����,,��S����������SOXV�EODQFKH�
TXH�OHV�O\V����,��S�������LPSRVHU�HQVXLWH�FHWWH�PDWpULDOLWp�DX���FRUSV���WRXW�
DXVVL�GpVLQFDUQp�GH�OD�ODQJXH�QREOH��ODQJXH�VDQV�FRUSV�VªLO�HQ�HVW����VRLW�
HQ� GpVLJQDQW� OªH[FUpPHQWLHO� GH�PDQLqUH� SXGLTXH� YLD� XQH�PpWDSKRUH���
��GRQQH�PRL�OH�IUXLW�SUpFLHX[�GH�FHW�DUEUH�DGRUp�GH�PRQ�F¤XU����ODTXHOOH�
HVW�DXVVLW{W�UHIRUPXOpH�VDQV�GpWRXU����RK��RXL��RXL��FKLH]�WRXWHV�GHX[��HW�
MªDVVXUH�j�MDPDLV�OH�SUL[�GH�OD�EHDXWp�j�TXL�PªDXUD�VHUYL�SOXV�W{W����,,��
S��������VRLW�HQ�UHKDXVVDQW�OH�YRFDEXODLUH�GH�OªH[FUpPHQWLHO��QRWDPPHQW�
SDU�GHV�DWWULEXWV�GLYLQV�����HOOH�FKLH��$FFRXWXPpH�j�FH�VDLQW�GHYRLU��HOOH�
QªD�JDUGH�Gª\�PDQTXHU����,,��S����������LO�FKLD��MH�GXV�IDLUH�XQ�GLHX�GH�VRQ�
pWURQ�PrPH����,,,��S��������'DQV�FHWWH�ORJLTXH�GX�FRQWUDVWH�HQWUH�OªDEMHFW�
HW�OH�QREOH��6DGH�VH�SODvW�j�OLHU�GHV�pSLWKqWHV�GH�JUkFH��GH�FDQGHXU�RX�GH�
FKDVWHWp�j�OªREMHW�H[FUpPHQWLHO�SDU�H[FHOOHQFH��OªpWURQ�����LO�IDXW�FKLHU��
HW�UHQGUH�j�OD�IRLV�GDQV�PD�ERXFKH��HW�OªpWURQ�GLYLQ�GH�YRWUH�FXO��HW�OH�
IRXWUH�GRQW�MH�YLHQV�GH�OªDUURVHU����,,,��S����������OH�OLEHUWLQ��HQ�XQ�LQVWDQW�
HVW�DX�IRQG�GX�FXO�GH�OD�SXFHOOH��LO�HQ�UHIRXOH�OªpWURQ�YLUJLQDO��LO�HVW�SUrW�
j� OªDUURVHU� GH� IRXWUH� �� �,,,�� S�� ������ �� OD� EHOOH�PHUGH�� VªpFULDLW�LO�� DK��
PRQVLHXU��OH�VXSHUEH�pWURQ����YRXV�FKLH]�GpOLFLHXVHPHQW����,,��S�������

/H�ODQJDJH�GH�OD�YHUWX�DX�VHUYLFH�GH�OD�SDUROH�GX�
YLFH
/H� VHFRQG� VWUDWDJqPH� TXH� FRQVWUXLW� 6DGH� SRXU� �� RXWUDJHU� �� HW��

��SHUYHUWLU���FHWWH�ODQJXH�GH�OD�YHUWX�FRQVLVWH��GªXQH�PDQLqUH�ELHQ�SOXV�
FRPSOH[H��j�SDUHU�OHV�REMHWV�GH�YLFH�HW�GH�OX[XUH�GHV�DWWULEXWV�GH�OªpOpJDQFH�
HW�GH�OD�ELHQVpDQFH��6DGH�UHYHQGLTXH�FODLUHPHQW�FH�VWUDWDJqPH�TXªLO�IDLW�
SDVVHU�VRXV�OH��IDX[��FRXYHUW�GH�OD�ELHQVpDQFH�����GLVRQV�FRPPHQW�FHOD�
VH�SDVVD�HW�VL�QRXV�OH�SRXYRQV��LQVWUXLVRQV�HQ�DYHF�WRXWH�OD�GpFHQFH�HW�
WRXWH�OD�UHWHQXH�TXªH[LJH�XQH�SDUHLOOH�PDWLqUH�GpMj�WUqV�OLFHQFLHXVH�SDU�
HOOH�PrPH������(Q�HIIHW��GDQV�OHV�VFqQHV�SRUQRJUDSKLTXHV�TXL�MDORQQHQW�
VHV�pFULWV��OªREVFpQLWp�GLpJpWLTXH�VH�YRLW�FRQVWDPPHQW�SURORQJpH�SDU�XQ�
FRQWUDVWH�VW\OLVWLTXH�HX�pJDUG�j�XQ�FRQWH[WH�TXL�UHVWH�WRXMRXUV�FRQIRUPH�
DX� �� ERQ� JR�W� �� GHV� FRQYHQWLRQV�PRUDOHV� HW� OLWWpUDLUHV� GRQW� OªDXWHXU�

����6DGH��+LVWRULHWWHV��FRQWHV�HW�IDEOLDX[��RS��FLW���S������



���

6$'(��32512*5$3+(

OLEHUWLQ�VH�MRXH�DYHF�JUDQG�DUW��/ªHIIHW�REVFqQH�UpVXOWH�GH�FHWWH�FROOXVLRQ�
VFDQGDOHXVH�HQWUH�OD�IRUPH�V\QWD[LTXH��HW�PrPH�UKpWRULTXH��SUpFLHXVH�
HW� OH� VLJQLILp� GH� OD� OX[XUH�� %DUWKHV� UHOqYH� j� FH� SURSRV� GLIIpUHQWHV�
WHFKQLTXHV�OLWWpUDLUHV�GRQW�OH�EXW�RULJLQDO�FRQVLVWH�j�GpVLJQHU�OH�PRQGH�
GH� PDQLqUH� SXGLTXH�� PDLV� TXL� VH� UHWURXYH� DXVVLW{W� SHUYHUWL� VRXV� OD�
SOXPH�VDGLHQQH�TXL�OHV�DIIHFWH�j�GHV�REVFpQLWpV��/HV�SOXV�JUDQGV�VW\OHV�
SRPSHX[��RVWHQVLEOHPHQW�XVpV��FRQYHQWLRQQHOV��FRGpV�SDU�GHV�VLqFOHV�GH�
OLWWpUDWXUH�ELHQ�SHQVDQWH��VRQW�FLWpV�j�FRPSDUDvWUH�F{WH�j�F{WH�DYHF�OH�
SRUQRJUDSKLTXH��WRXWHV�OHV�UHVVRXUFHV�GX�ODQJDJH�PRQGDLQ�pWDQW�PLVHV�
DX�VHUYLFH�GH�OD�GpEDXFKH�OD�SOXV�H[SOLFLWH��$LQVL�HQ�YD�W�LO�GH�OD�PD[LPH��
��FH�QªHVW�SDV�OD�YHUWX�TXL�OHV�OLH��FªHVW�OH�IRXWUH����,,,��S��������OªDSRVWURSKH�
O\ULTXH����À�PHV�FRPSDJQHV��IRXWH]��YRXV�rWHV�QpHV�SRXU�IRXWUH����,,,��
S��������OªpORJH�GH�OD�YHUWX����MH�GRLV�UHQGUH��j�OD�IHUPHWp�GH�VRQ�FDUDFWqUH��
OD�MXVWLFH�GH�GLUH�TXªLO�QH�GpFKDUJHD�SDV�XQH�VHXOH�IRLV����,,,��S��������OD�
PpWDSKRUH�SRpWLTXH����REOLJp�GH�GRQQHU�OªHVVRU�j�XQ�PHPEUH�TXªLO�QH�
SRXYDLW�SOXV�FRQWHQLU�GDQV�VD�FXORWWH�� LO�QRXV� ILW�QDvWUH��HQ� OH� ODLVVDQW�
VªpODQFHU�GDQV� OªDLU�� OªLGpH�GH�FHV� MHXQHV�DUEXVWHV�GpJDJpV�GX� OLHQ�TXL�
FRXUEH�XQ�LQVWDQW�OHXU�FLPH�YHUV�OH�VRO����,,,��S��������OD�OLWRWH����PªD\DQW�
SODFpH�VXU�XQ�VRSKD�GDQV�OªDWWLWXGH�SURSLFH�j�VHV�H[pFUDEOHV�SODLVLUV��PH�
IDLVDQW� FRQWHQLU� SDU�$QWRQLQ� HW� &OpPHQW���� 5DSKDsO�� ,WDOLHQ��PRLQH� HW�
GpSUDYp��VH�VDWLVILW�RXWUDJHXVHPHQW��VDQV�PH�IDLUH�FHVVHU�GªrWUH�YLHUJH���
�,,�� S�� ����� OD� SpULSKUDVH� HW� DXWUHV� FLUFRQORFXWLRQV� IRQW� DXVVL� SDUWLH�
GHV�WHFKQLTXHV� OHV�SOXV�SULVpHV�FKH]�6DGH��PDLV�GRQW� OªXVDJH��RQ�VªHQ�
GRXWH��QH�UpSRQG�DXFXQHPHQW�j�XQ�VRXFL�GH�GLVVLPXODWLRQ��GH�SXGHXU��
pWDQW�GRQQp�TXH�OHV�PRPHQWV�R��ULHQ�QªHVW�YRLOp�DERQGHQW��/RUVTXªXQH�
SpULSKUDVH�HVW�GLUHFWHPHQW�DGUHVVpH�j�OD�YLFWLPH��FHOD�GHPDQGH�SDUIRLV�
j�rWUH�H[SOLFLWp��$LQVL�GDQV�/D�1RXYHOOH�-XVWLQH��

��>���@�$OORQV��VDFUHGLHX�>���@��DOORQV��IDLWHV�QRXV�SURPSWHPHQW�
YRLU�VL� OH�UHVWH�GH�YRV�FKDUPHV�UpSRQG�j�FHX[�TXH�OD�QDWXUH�
D�SODFpV�DYHF�WDQW�GH�SURIXVLRQ�VXU�YRWUH�SK\VLRQRPLH����(W��
FRPPH� FHWWH� EHOOH� ILOOH� VH� WURXEODLW�� FRPPH� HOOH� URXJLVVDLW�
HW� TXªHOOH� FKHUFKDLW� j� IXLU�� 6pYpULQR� OD� VDLVLVVDQW� j� WUDYHUV�
OH� FRUSV� �� �� &RPSUHQGV� GRQF�� SHWLWH� JDUFH�� OXL� GLW�LO� DYHF�
LPSXGHQFH��TXH�WX�QªHV�SOXV�PDvWUHVVH�LFL��HW�TXH�WRQ�VHXO�ORW�
HVW�OD�VRXPLVVLRQ��DOORQV��QXH�>���@�����,,��S������
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2Q�YRLW�GDQV�FHW�H[HPSOH�FRPPHQW�OHV�PRWV�pQHUJLTXHV����DOORQV��QXH����
FRQVWLWXHQW�XQH�VRUWH�GH�ODQJDJH�PDUTXp�VXU�XQ�IRQG�GH�ODQJXH�FRQYHQX�HW�
SUpFLHX[��&ªHVW�OH�WUDLW�OH�SOXV�pYLGHQW�GH�OªLGLROHFWH�VDGLHQ�TXH�FH�FRQWUDVWH�
HQWUH� GHX[� UHJLVWUHV� GH� ODQJXH�� JURVVLHU� HW� pOHYp�� &H� FRQWUDVWH� SHXW�
pJDOHPHQW�RSpUHU�HQWUH�OªpQRQFp�HW�OH�VXMHW�GH�OªpQRQFLDWLRQ��FªHVW�j�GLUH�
HQWUH�XQ�UHJLVWUH�GH�ODQJXH�HW�XQ�SHUVRQQDJH��'DQV�/HV�����MRXUQpHV
GH�6RGRPH��SDU�H[HPSOH��6DGH�pFULW��

>$XJXVWLQH@� VªDYDQoD� ILqUHPHQW�� HW� GLW� TXªRQ� VDYDLW� ELHQ�
TXªHOOH�DYDLW�FRXFKp��VXLYDQW�VD�FRXWXPH��FKH]�0��OH�GXF��HW�
TXªDYDQW�GH�VªHQGRUPLU�LO�OªDYDLW�IDLW�YHQLU�GDQV�VRQ�OLW��R��LO�
OXL�DYDLW�VXFp�OH�WURX�GX�FXO�SHQGDQW�TXªHOOH�OXL�EUDQODLW�OH�YLW�
DYHF�OD�ERXFKH��,��S�������

,O�HVW�LQYUDLVHPEODEOH�TXª$XJXVWLQH��kJpH�GH�TXLQ]H�DQV�HW�ILOOH�GH�EDURQ�
�GRQF�SRXUYXH�GªXQ� FHUWDLQ� ODQJDJH�� VªH[SULPH�DYHF� WDQW�GH� WULYLDOLWp�
HW�OD�SpULSKUDVH�pWDLW�GDQV�FH�FDV�SUpFLV�DWWHQGXH��0DLV�6DGH�VH�SODvW�j�
PHWWUH�GDQV�OD�ERXFKH�GªXQH�MHXQH�ILOOH�QREOH�GHV�WHUPHV�RUGXULHUV�SRXU�
FUpHU�XQ�HIIHW�GH�FRQWUDVWH�HQWUH�OH�UpIpUHQW��OD�QREOHVVH�Gª$XJXVWLQH��HW�
OD�EDVVHVVH�GX�PRW��'DQV�/D�SKLORVRSKLH�GDQV�OH�ERXGRLU��OHV�LQVWLWXWHXUV�
Gª(XJpQLH�LQFLWHQW�OD�MHXQH�ILOOH�j�OHV�LPLWHU�����MXUH�GRQF��SHWLWH�SXWDLQ��
MXUH�GRQF����,,,��S�������RX�HQFRUH��GDQV�Oª+LVWRLUH�GH�-XOLHWWH��6DGH�pFULW�
j�SURSRV�GHV�MHXQHV�ILOOHV�LQYLWpHV�SDU�0PH�'HOEqQH��TXH���ULHQ�QªpWDLW�
SOXV� SODLVDQW� FRPPH� OH� FRQWUDVWH� GH� OHXU� PRGHVWLH�� GH� OHXU� UHWHQXH�
GDQV� OH�PRQGH�� HW� GH� OHXU� pQHUJLTXH� LQGpFHQFH� GDQV� FHV� DVVHPEOpHV�
OX[XULHXVHV� �� �,,,�� S�� ������ 4XH� FH� VRLW� HX� pJDUG� j� OD� QREOHVVH� GªXQH�
QDLVVDQFH��j�OªLQQRFHQFH�GH�OD�MHXQHVVH��j�VD�FDQGHXU��VD�YLUJLQLWp��j�OD�
SHUIHFWLRQ�GªXQH�EHDXWp�SK\VLTXH��j�OD�YHUWX�PRUDOH�RX�DX�EHDX�VW\OH��OD�
YDOHXU�pURWLTXH�VDGLHQQH�VH�ORJH�DYHF�DUW�GDQV�XQ�WHO�MHX�GH�FRQWUDVWH���
��2K�IRXWUH��VªpFULW�LO��TXH�MªDLPH�OD�YHUWX�SUqV�GX�YLFH�����,,��S��������

6L� OªRQ� SRXUVXLW� FHWWH� OLVWH� GHV� WHFKQLTXHV� OLWWpUDLUHV� SUpFLHXVHV�
GpWRXUQpHV�GH�OHXU�FDGUH�PRQGDLQ�SDU�6DGH�SRXU�PDJQLILHU�OªREVFpQLWp��
RQ� UHQFRQWUH� OªK\SHUEROH� �� LQIODWLRQ� GH� OD� SDUROH� TXL� VªDIILFKH� FRPPH�
XQH�IRUPH�GH�VW\OH�GpWDFKpH�GH�WRXW�VRXFL�GH�UpDOLVPH��6DGH��HQ�HIIHW��
QªHVSqUH�QXOOHPHQW�IDLUH�FURLUH�HQ�GHV�RUJDQHV�DXVVL�PRQVWUXHX[�RX�GHV�
SHUIRUPDQFHV�DXVVL�IDEXOHXVHV�����MH�GpFKDUJHDL�VL[�IRLV�VRXV�VHV�GRLJWV�
VDYDQWV��RX�SOXW{W�FH�QH�IXW�TXªXQH�VHXOH�pMDFXODWLRQ�TXL�VH�SURORQJHD�
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SHQGDQW�GHX[�JUDQGHV�KHXUHV����,,,��S�����������OD�WULEDGH�QªpWDLW�SDV�XQH�
PLQXWH�VDQV�UpSDQGUH�GHV�WRUUHQWV�GH�IRXWUH����,,,��S����������XQH�ULYLqUH�
DERQGDQWH�GH�IRXWUH����,��S����������GL[�IRLV�GH�VXLWH�OD�IULSRQQH�VH�SkPD�
GDQV�PHV�EUDV��MH�FUXV�TXªHOOH�VH�GLVWLOOHUDLW�HQ�IRXWUH����,,,��S��������'H�
QRPEUHX[� WHUPHV� HPSKDWLTXHV� FRPPH� OHV� DGYHUEHV� �� DEVROXPHQW� ���
�� H[WUDRUGLQDLUHPHQW� ��� �� LQILQLPHQW� �� HW�GHV� pSLWKqWHV�PDQLpUpV� WHOV�
TXH���DGPLUDEOH������FpOHVWH������GpOLFLHX[���VH�YRLHQW�DWWULEXpV�j�GHV�
GpWDLOV� SRUQRJUDSKLTXHV� �� �� YLW� PDMHVWXHX[� ��� �� PHPEUH� VXEOLPH� ����
�� VH[H� DGRUDEOH� ��� �� FKDUPDQW� SXFHODJH� ��� �� RUJDQH� HQFKDQWHXU� ����
��VHLQV�GH�URVH�HW�GªDOEkWUH������VXSHUEH�IHVVLHU������MROL�SHWLW�FXO������WURX�
GpOLFDW� HW�PLJQRQ� ��� HWF�� &HV� IRUPXODWLRQV� pQRQFHQW� OªpORFXWLRQ�¦�HW�
GRQF�OD�MRXLVVDQFH�¦�OLEHUWLQH�VXU�OH�PRGH�GH�OªR[\PRUH��OH�VXEVWDQWLI�
HW�OªpSLWKqWH�DVVRFLp�SURYHQDQW�GH�GHX[�FKDPSV�HVWKpWLTXHV�RSSRVpV���OH�
SRUQRJUDSKLTXH�HW�OH�SUpFLHX[��

3OXV�OXGLTXH�HQFRUH��6DGH�VH�SODvW�j�VDOLU�FH�TXH�OD�VRFLpWp�H[KRUWH�j�
UHVSHFWHU�HW�j�YpQpUHU�ORUVTXªLO�MX[WDSRVH��GDQV�XQ�PrPH�V\QWDJPH��OD�
GpEDXFKH�HW�OHV�IRQFWLRQV�RIILFLHOOHV�GH�OªeWDW�RX�GH�OªeJOLVH�����VRGRPLVHU�
VRQ� LQVWLWXWULFH� �� �,,,�� S�� ������ �� FDUHVVHU� OH� IHVVLHU�PLQLVWpULHO� �� �,,,��
S�� ������ �� WUDYDLOOHU� GªLPSRUWDQFH� OH� FXO� SRQWLILFDO� �� �,,,�� S�� ������
��OªpUHFWLRQ�GX�VHUYLWHXU�GH�'LHX����,,,��S����������OH�VDLQW�GDUG�GX�VHUYLWHXU�
GX�&KULVW����,,,��S��������1RQ�PRLQV�SODLVDQW�HVW�OªXVDJH�SDU�6DGH�GªXQH�
FRQMXJDLVRQ�VRSKLVWLTXpH��SUHXYH�GªXQH�KDXWH�FXOWXUH�HW�GªXQ�UHVSHFW�
GHV� FRGHV�HW�GHV� UqJOHV�¦�HQ� OªRFFXUUHQFH�FHOOH�GHV� FRQFRUGDQFHV�GH�
WHPSV�¦�PDLV�TXL�VH�UHWURXYH�SHUYHUWLH��pWDQW�PLVH�DX�VHUYLFH�GªXQH�
GHVFULSWLRQ�GH�OD�OX[XUH��2Q�UHWURXYH�SOXVLHXUV�RFFXUUHQFHV�QRWDPPHQW�
GH�OªLPSDUIDLW�GX�VXEMRQFWLI�����MH�YRXGUDLV�TXªDYDQW�WRXW��YRXV�EDLVDVVLH]�
OH� FXO� GH�PRQ� /XELQ� �� �,,,�� S�� ������ �� LO� D� YRXOX� TXH� VRQ�'LHX� IRXWvW�
pJDOHPHQW� �� �,,,�� S�� ����� �� HOOH� YRXOXW� TXH� MªHQFXODVVH� FHWWH� SDXYUH�
YLFWLPH����,,,��S����������LO�H[LJHD�TXH�MH�FKLDVVH�VXU�VRQ�6DLQW�(VSULW���
�,,,��S��������&ªHVW�SDU�OD�FUpDWLRQ�GH�QpRORJLVPHV�TXH�OªRQ�SHXW�DFKHYHU�
FH� UpSHUWRLUH� GHV� SODLVLUV� OLWWpUDLUHV�� %DUWKHV� UHPDUTXH� j� FH� SURSRV�
TXªLO�\�D�XQH�DQDORJLH�GH�VLWXDWLRQ�HQWUH�OH�PRW�FUX�HW�OH�PRW�QRXYHDX���
�� OH�QpRORJLVPH�HVW�XQH�REVFpQLWp�HW� OH�PRW�VH[XHO��VªLO�HVW�GLUHFW��HVW�
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WRXMRXUV�UHoX�FRPPH�VªLO�QªDYDLW�MDPDLV�pWp�OX������3DUPL�FHV�QpRORJLVPHV��
FLWRQV� OD� VXFFHVVLRQ� DEUXSWH� GHV� GpEDXFKHV� GH� 1RLUFHXLO� �� �� 4XHOOH�
MRXLVVDQFH�SRXU�PRL��-ªpWDLV�FRXYHUW�GH�PDOpGLFWLRQV��GªLPSUpFDWLRQV��MH�
SDUULFLGDLV��MªLQFHVWDLV��MªDVVDVVLQDLV��MH�SURVWLWXDLV��MH�VRGRPLVDLV����,,,��
S������>OªDXWHXU�VRXOLJQH@���PDLV�DXVVL����LO�FKDQJH�GH�SRVWH��HW�FªHVW�PD�
FRPSDJQH�TXªLO�JRPPRUUKLVH��HQ�H[DPLQDQW�HW�EDLVDQW�PRQ�GHUULqUH���
�,,,��S������>QRXV�VRXOLJQRQV@�����LO�HPPHUGLILD�FH�MROL�SHWLW�FRQ�YLHUJH���
�,��S������>QRXV�VRXOLJQRQV@�����LO�VH�PDQXDOLVDLW�SHQGDQW�OD�FpUpPRQLH���
�,��S������>QRXV�VRXOLJQRQV@���ODQJDJH�WUqV�VRXWHQX�����LO�IDXW�GpYLUJLQHU�
FHWWH�SXFHOOH����,,,��S��������ODWLQLVPH�UDUH���(QILQ��XQH�XWLOLVDWLRQ�PDVVLYH�
GX�SHUVRQQHO�P\WKRORJLTXH�TXL��FKH]�OHV�SUpFLHX[��UpSRQGDLW�j�XQ�VRXFL�
GpFRUDWLI��j�XQH�SUpRFFXSDWLRQ�HVWKpWLTXH��HVW�VROOLFLWpH�FKH]�6DGH�SRXU�
PDJQLILHU�OHV�VFqQHV�GH�OX[XUH��$LQVL�GDQV�-XOLHWWH���

/D�GpEDXFKH�HOOH�PrPH�HVW�HQFHQVpH��RQ�pOqYH�GHV� WHPSOHV�
j� 3ULDSH�� 9pQXV� HVW� DGRUpH� GªDERUG� FRPPH� OD� GpHVVH� GH�
OD� SURSDJDWLRQ�� HQVXLWH� FRPPH� FHOOH� GHV� OX[XUHV� OHV� SOXV�
GpSUDYpHV�� VRQ� FXO� VHXO� UHoRLW� GH� OªHQFHQV�� HW� FHOOH� TXL� QH�
GHYDLW� rWUH�TXH� OªLGROH�GH� OD�SURJpQLWXUH��GHYLHQW�ELHQW{W� OD�
GpHVVH�GHV�SOXV�JUDQGV�RXWUDJHV�TXH�SXLVVH�IDLUH�OªKRPPH�j�
OD�JpQpUDWLRQ��,,,��S�������

(VSDFH�GH�OªpFULWXUH��HVSDFH�RUJLDTXH
/H�ODQJDJH�REVFqQH�SHUPHW�GH�UHSUpVHQWHU�OªLUUHSUpVHQWDEOH��GH�IDLUH�

QDvWUH� XQH� MRXLVVDQFH� GX� FRUSV� DX�GHOj� GHV� FRGHV�� GHV� FODVVHV� HW� GHV�
FRQYHQDQFHV�LQFDUQpV�GDQV�OH�ODQJDJH�GH�OªpSRTXH���

j�YLROHU�OHV�FDQRQV�HVWKpWLTXHV�GH�VHV�OHFWHXUV��j�IDLUH�pFODWHU�
XQ�ODQJDJH�VL�ELHQ�HQUXEDQQp�>6DGH@��VH�VHQW�JDJQp�SDU�XQH�
MRXLVVDQFH� DXVVL� DLJXs� TXH� VHV� OLEHUWLQV� ORUVTXªLOV� EDIRXHQW�
OHV�SULQFLSHV�YHUWXHX[�GH�OHXUV�YLFWLPHV��HQ�OHXU�SUpVHQFH����

&HWWH�DQDORJLH�HQWUH�OªpURV�HW�VRQ�pFULWXUH��HQWUH�OD�FRQVWUXFWLRQ�GªXQH�
VFqQH�pURWLTXH�HW� OD�FRQVWUXFWLRQ�GH� OD�SKUDVH�TXL� OD�SUHQG�HQ�FKDUJH�

����5RODQG�%DUWKHV��6DGH��)RXULHU��/R\ROD��RS��FLW���S������
����)UDQoRLVH�%DUJXLOOHW��RS��FLW���S������
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HVW�HVVHQWLHOOH�FKH]�6DGH�HW�FRQVWLWXH�OH�IRQG�GH�QRWUH�SURSRV��FH�TXªRQ�
TXDOLILH��j�OD�VXLWH�GH�%DUWKHV��GªpFULWXUH�SRUQRJUDSKLTXH���

3DV� VHXOHPHQW� OD� WUDFH� pFULWH� GªXQH� SUDWLTXH� pURWLTXH� >���@��
OD� IXVLRQ� �FRPPH� VRXV� OªHIIHW� GªXQH� WHPSpUDWXUH� DUGHQWH��
GX� GLVFRXUV� HW� GX� FRUSV� >���@� HQ� VRUWH� TXH�� FH� SRLQW� DWWHLQW��
OªpFULWXUH� VRLW� FH� TXL� UqJOH� OªpFKDQJH�GH� /RJRV� HW� GªeURV�� HW�
TXªLO�VRLW�SRVVLEOH�GH�SDUOHU�GH�OªpURWLTXH�HQ�JUDPPDLULHQ�HW�
GX�ODQJDJH�HQ�SRUQRJUDSKH���

eFULUH�� SRXU� 6DGH�� FªHVW� RUJDQLVHU� GLUHFWHPHQW� OªpURV�� QRQ� VD�
UHSUpVHQWDWLRQ��OD�MRXLVVDQFH�pPHUJHDQW�GH�OªRUGUH�GHV�ILJXUHV�ELHQ�SOXV�
TXH�GH�OHXU�UpDOLVDWLRQ��FH�TXL�FRQILUPH�FHWWH�LGpH�GX�ODQJDJH�FRPPH��
�� UpHO� �HW� VD� IRQFWLRQ� pURWLTXH�� 'H� FHWWH� �� SRUQR�JUDSKLH� ��� GH� FHWWH�
VWUXFWXUH� pURWLTXH� GX� WH[WH� VDGLHQ�� GRQQRQV� GHX[� DSHUoXV�� GHX[�
FRQILJXUDWLRQV�DX[TXHOOHV�LO�HVW�GªDLOOHXUV�SRVVLEOH�GH�GRQQHU�GHV�QRPV�GH��
UKpWRULTXH� �� OD� V\PpWULH� FªHVW�j�GLUH� OH� FKLDVPH�� HW� OD� VDWXUDWLRQ� TXL�
SHXW�SUHQGUH�FKH]�6DGH�GHX[� WRXUQXUHV��SDUDWD[LTXH� �VW\OH�FRXSp��RX�
K\SRWD[LTXH��VW\OH�OLp���&RPPHQoRQV�SDU�OD�VWUXFWXUH�V\PpWULTXH�DYHF�
FHWWH� SKUDVH� �� �� UHQGH]�OXL�� DYHF� YRWUH� MROLH� ODQJXH�� OHV�PrPHV� VRLQV�
TXH�YRXV�YHQH]�GªHQ�REWHQLU����,,,��S�������/D�ILJXUH�GH�VW\OH�GRQW�6DGH�
XVH� LFL�� OH� FKLDVPH�� UHSURGXLW� V\QWD[LTXHPHQW� FH�GRQW� LO� HVW� TXHVWLRQ�
pURWLTXHPHQW��j�VDYRLU�XQH�V\PpWULH�GDQV�OD�SRVLWLRQ�OXEULTXH�GHV�FRUSV��
��&KLDVPH���YLHQW�GX�JUHF�NKLDVPyV����GLVSRVLWLRQ�HQ�FURL[����SURYHQDQW�
GH� OD� OHWWUH� JUHFTXH� NKL� ��� ;� ��� �� FH� FURLVHPHQW� UKpWRULTXH� IXVLRQQH�
DYHF� OD� V\PpWULH� pURWLTXH�TXªLO� pQRQFH�� HQ�XQH�PrPH� ILJXUH�j� OD� IRLV�
VW\OLVWLTXH� HW� VH[XHOOH�� /D� ODQJXH� HW� VHV� MHX[�GH� V\PpWULH� GHYLHQQHQW�
DLQVL�XQH�FRQGLWLRQ�GX�SODLVLU�TXL�QH�SHXW�H[LVWHU�VDQV�FHWWH�FRPSODLVDQFH�
WRWDOH� GH� OD� SKUDVH�� VDQV� FHWWH� LQWHOOLJHQFH� FRPSOLFH� GH� OD� V\QWD[H� ���
��OD�V\PpWULH�UKpWRULTXH��OH�UDFFRXUFL�pOpJDQW��OH�EDODQFHPHQW�H[DFW��OD�
VROLGDULWp�GH�OªDFWLI�HW�GX�SDVVLI��HQ�XQ�PRW�WRXW�OªDUW�GX�GLVFRXUV�ILJXUH�
GLDJUDPPDWLTXHPHQW�OªDUW�PrPH�GH�OD�YROXSWp�����

/D�VDWXUDWLRQ�GX�FRUSV�pURWLTXH��FªHVW�j�GLUH�OªRFFXSDWLRQ�VLPXOWDQpH�
GHV� GLIIpUHQWV� FKHIV�OLHX[� GX� SODLVLU� �ERXFKH�� FRQ�� FXO�� HWF���� HVW� XQH�

����5RODQG�%DUWKHV��6DGH��)RXULHU��/R\ROD��RS��FLW���S������
����,ELG���S������
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REVHVVLRQ� W\SLTXHPHQW� VDGLHQQH� WHOOH� TXªRQ� OD� UHWURXYH� H[SULPpH�
H[SOLFLWHPHQW�HQ�SOXVLHXUV�HQGURLWV�GH�VHV�URPDQV���

>1@RXV� UHo�PHV� j� OD� IRLV� KXLW� KRPPHV�� QRXV� DYLRQV� XQ� YLW�
VRXV� FKDTXH� DLVVHOOH�� XQ� GDQV� FKDTXH� PDLQ�� XQ� GDQV� OHV�
WpWRQV��XQ�GDQV�OD�ERXFKH��OH�VHSWLqPH�HQ�FRQ��OH�KXLWLqPH�HQ�
FXO�� ,FL� SOXV�GH�JRQGRQV�� LO� IDOODLW� TXH� WRXV�GpFKDUJHDVVHQW��
DILQ�TXH�QRXV�QRXV�WURXYDVVLRQV�DUURVpHV�GH�IRXWUH�VXU�WRXWHV�
OHV� SDUWLHV� GH� QRV� FRUSV�� HW� TXH� GH� WRXWHV� SDUWV�� RQ� OH� YLW�
ERXLOORQQHU�VXU�QRXV��,,,��S�����������

RX�ELHQ���MªHXV�HQFRUH�GH�WHUULEOHV�DVVDXWV�j�VRXWHQLU���SDV�XQ�VH[H�TXL�
QH�PH�SDVVD�HQWUH� OHV�PDLQV��SDV�XQH�SDUWLH�GH�PRQ�FRUSV�TXL�QH�I�W�
VRXLOOpH����,,,��S��������2U��j�XQ�VHFRQG�QLYHDX��FHOXL�GH�OªpFULWXUH��FªHVW�
j�GLUH�OD�PLVH�HQ�V\QWDJPH�GHV�PRWV��OD�VDWXUDWLRQ�VDGLHQQH�FRQFHUQH�
OHV�SUpGLFDWV�GH�OªDFWLRQ���LO�VªDJLW�GªXQ�SXU�SODLVLU�GH�ODQJDJH�FRQVLVWDQW�
VRLW� j� DFFXPXOHU� GHV� SUpGLFDWV� GLIIpUHQWV� VXU� XQ� PrPH� VXMHW�� VRLW� j�
SHUPXWHU� XQ� PrPH� SUpGLFDW� HQWUH� VXMHWV� GLIIpUHQWV�� $FFXPXOHU� GHV�
SUpGLFDWV�GLIIpUHQWV�VXU�XQ�PrPH�VXMHW��FªHVW�OH�SODLVLU�GH�OªLWpUDWLRQ�RX�
GH�OD�JUDGDWLRQ�����OH�FRTXLQ��IRXWDQW��IRXWX��UHJDUGDQW�IRXWUH��PH�ODQFH��
DX�IRQG�GHV�HQWUDLOOHV��XQ�FO\VWqUH�GRQW�MªpWDLV�ORLQ�GH�GHYLQHU�OªHPSORL���
�,,,��S����������SOXV�GH�WURLV�FHQWV�SHUVRQQHV�pWDLHQW�GpMj�UpXQLHV�HW�QXHV��
RQ�HQFRQQDLW��RQ�VH�EUDQODLW��RQ�VH�IRXHWWDLW��RQ�VH�JDPDKXFKDLW��RQ�VH�
VRGRPLVDLW��RQ�GpFKDUJHDLW��� �,,,��S������� �OªXWLOLVDWLRQ�TXªLO�HVW� IDLW� LFL�
GX�SURQRP�LPSHUVRQQHO���RQ���LQGLTXH�TXªLO�LPSRUWH�SHX�GH�VDYRLU�TXL�
IDLW�TXRL��VHXO� OªXVDJH�GX�YHUEH�HVW�HVVHQWLHO�SRXU�VD�YDOHXU�pURJqQH���
SODLVLU�pJDOHPHQW�GH�OD�FRQGHQVDWLRQ��REVHVVLRQ�W\SLTXHPHQW�OLEHUWLQH��
���6DFUHGLHX��GLW�OH�VFpOpUDW�H[DOWp��QH�SRXUUDLV�MH�SDV�WURXYHU�XQ�PR\HQ�
GH� OHV� HQFXOHU� GªXQ� VHXO� FRXS� WRXWHV� WURLV"� �� >,,,�� S�� ����@�� TXH� OªRQ�
UHWURXYH�GDQV�VD�SULVH�HQ�FKDUJH�SDU�OH�WH[WH�����PH�YRLOj�GRQF�j�OD�IRLV�
LQFHVWXHXVH�� DGXOWqUH�� VRGRPLWH�� HW� WRXW� FHOD� SRXU� XQH� ILOOH� TXL� QªHVW�
GpSXFHOpH�TXH�GªDXMRXUGªKXL������ �,,,��S����������PH�YRLOj�VDWLVIDLW��GLW�
LO��GqV�TXH�WRXW�HVW�HQ�WUDLQ��MH�VXLV�IRXWX��MªHQFXOH�XQH�SXFHOOH��MH�IDLV�
VRGRPLVHU�PD�IHPPH��LO�QH�PDQTXH�SOXV�ULHQ�j�PHV�IRXJXHX[�SODLVLUV���
�,,,��S����������SRXU�UpXQLU�OªLQFHVWH��OªDGXOWqUH��OD�VRGRPLH�HW�OH�VDFULOqJH��
LO�HQFXOH�VD�ILOOH�PDULpH�DYHF�XQH�KRVWLH����,��S��������&H�GHUQLHU�H[HPSOH�
FRQVWLWXDQW� OD� YLQJWLqPH� SDVVLRQ� GH� WURLVLqPH� FODVVH� UpSHUWRULpH� SDU�
6DGH�GDQV�/HV�����MRXUQpHV�GH�6RGRPH�HVW�DQDO\Vp�SDU�%DUWKHV�FRPPH�
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XQ� FULPH� GH� ODQJDJH�� FªHVW�j�GLUH� TXH� VHXOV� OHV�PRWV� TXL� IRUPHQW� OD�
SKUDVH�VDGLHQQH�IRQGHQW�OH�FULPH���

,PDJLQRQV� �VªLO� HVW� SRVVLEOH�� XQH� VRFLpWp� VDQV� ODQJDJH��
9RLFL�TXªXQ�KRPPH�\�FRSXOH�DYHF�XQH�IHPPH��D�WHUJR�HW�HQ�
PrODQW� j� VRQ� DFWLRQ� XQ� SHX� GH� SkWH� GH� EOp����  � FH� QLYHDX�
LO�Qª\�D�DXFXQH�SHUYHUVLRQ��&ªHVW�VHXOHPHQW�SDU� OªDGMRQFWLRQ�
SURJUHVVLYH�GH�TXHOTXHV�QRPV�TXH� OH� FULPH�YD�SUHQGUH�SHX�
j�SHX��DXJPHQWHU�GH�YROXPH��GH�FRQVLVWDQFH�HW�DWWHLQGUH� OD�
SOXV�IRUWH�WUDQVJUHVVLRQ���

 �SDUWLU�GªXQ�UpHO�D�VHQVp��6DGH�GpERXFKH�SDU�OH�ODQJDJH�VXU�XQ�FRQGHQVp�
GH�OX[XUH��&H�SODLVLU��WRXW�IRUPHO�SXLVTXªLO�QªHVW�HQ�VRPPH�TXªXQH�LGpH�
PDWKpPDWLTXH��DGGLWLRQ�GH�SOXVLHXUV�IRQFWLRQV�VXU�XQH�PrPH�YLFWLPH���
HVW� XQ� SXU� SODLVLU� GH� ODQJDJH�� FHOXL� TXL� FRQVLVWH� j� GpSOLHU� XQ� DFWH�
FULPLQHO� HQ� YRFDEOHV� GLIIpUHQWV�� HQ� XQ� UpVHDX� GH� OLHQV� QRPLQDWLIV�¦�
GRQF�FRPELQDWRLUHV�¦�GRQW�6DGH�VH�MRXH��2Q�UHWURXYH�pJDOHPHQW�FHWWH�
FRQGHQVDWLRQ�GDQV�OªXVDJH�Gª��pSLWKqWHV�OLpV���TXL�SURFXUH�DX[�RUJDQHV�
�QDWXUH�� XQH� FRQQRWDWLRQ� GpOLFWXHXVH� �FXOWXUH��� WHOV� �� PHV� HQWUDLOOHV�
LQFHVWXHXVHV����,,,��S�������RX���OªDQXV�FRQMXJDO����,,��S�������

&HWWH� VDWXUDWLRQ� VDGLHQQH� SHXW� pJDOHPHQW� VªRSpUHU� SDU� XQH�
SHUPXWDWLRQ� GªXQ� PrPH� SUpGLFDW� HQWUH� VXMHWV� GLIIpUHQWV�� �� RQ� MRXLW�
GH�VRQ�DPL��RQ�MRXLW�DYHF�VRQ�DPL��RQ�MRXLW�SRXU�VRQ�DPL��OHV�YROXSWpV�
VªDXJPHQWHQW� OHV�XQHV�SDU� OHV�DXWUHV��� �,,,��S��������RX�VªpWDEOLU�GDQV�
XQH� FRPSRVLWLRQ�TXL� VH� FRPSOH[LILH� HW� YDULH� �� �� TXLQ]H� ILOOHV� SDVVHQW��
WURLV�SDU� WURLV��XQH� IRXHWWH��XQH� OH� VXFH�� OªDXWUH� FKLH��SXLV� FHOOH�TXL�D�
FKLp�IRXHWWH��FHOOH�TXL�D�VXFp�FKLH��HW�FHOOH�TXL�D�IRXHWWp�VXFH��,O�OHV�SDVVH�

����'DQV�Oª+LVWRLUH�GH�-XOLHWWH��&ODLUZLO�YHXW�IDLUH�GHV�KRUUHXUV�VXU���FH�PLVpUDEOH�
V\PEROH�GH�OªLQIkPH�UHOLJLRQ�FKUpWLHQQH����PDLV�-XOLHWWH�QªHQ�VDLVLW�SDV�OªLQWpUrW�HW�
FRQVLGqUH�FHOD�FRPPH�GHV�HQIDQWLOODJHV�����OD�SURIDQDWLRQ�GX�SHWLW�PRUFHDX�GH�SkWH�
URQG��TXL�IRUPH�OD�ULGLFXOH�LGROH�GHV�FKUpWLHQV��QH�VDXUDLW�SDV�SOXV�HQ�rWUH�XQ�>DFWH�
GH� OLEHUWLQDJH@�� TXH� OD� UXSWXUH� RX� OD� EU�OXUH� GªXQ� FKLIIRQ� GH� SDSLHU�� ¥�'ªDFFRUG��
UHSULW�&ODLUZLO��PDLV�DXFXQH�VRUWH�GªLGpH�QªHVW�DWWDFKpH�j�FH�PRUFHDX�GH�SDSLHU��HW�
OHV� WURLV�TXDUWV�GH� Oª(XURSH�HQ�DWWDFKHQW�GH� WUqV� UHOLJLHXVHV�j�FHWWH�KRVWLH����j�FH�
FUXFLIL[��HW�YRLOj�GªR��YLHQW�TXH�MªDLPH�j�OHV�SURIDQHU��MH�IURQGH�OªRSLQLRQ�SXEOLTXH��
FHOD�PªDPXVH��MH�IRXOH�DX[�SLHGV�OHV�SUpMXJpV�GH�PRQ�HQIDQFH��MH�OHV�DQpDQWLV��FHOD�
PªpFKDXIIH�OD�WrWH����,,,��S�����������
����5RODQG�%DUWKHV��6DGH��)RXULHU��/R\ROD��RS��FLW���S������
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DLQVL� WRXWHV� OHV�TXLQ]H������ �,��S���������� OHV�GHX[� IRXWHXUV��FKDQJHDQW�
OHVWHPHQW� GªDXWHO�� VXEVWLWXHQW� OªLQFHVWH� j� OD� VRGRPLH�� HW� GHYLHQQHQW��
SDU�FHWWH�LQFRQVWDQFH�OXEULTXH��OªXQ�OH�PDUL�GH�VD�V¤XU��OªDXWUH�OªDPDQW�
GH�VRQ�EHDX�IUqUH����,,��S��������7RXV�FHV�H[HPSOHV�IRQFWLRQQHQW�GªXQH�
PDQLqUH�SDUDWD[LTXH��FªHVW�j�GLUH�TXH�OD�VDWXUDWLRQ�\�SUHQG�IRUPH�VXU�
OH�PRGH�GH�OD�MX[WDSRVLWLRQ��DXFXQ�PRW�GH�OLDLVRQ�QH�YHQDQW�H[SOLFLWHU�
OHV� OLHQV�TXL�XQLVVHQW� OHV�GLIIpUHQWV�YRFDEOHV��2Q�SDUOH�j�FH�SURSRV�GH�
��VW\OH�FRXSp���GRQW� LO�HVW�SRVVLEOH�GH�UDSSURFKHU� OH�U\WKPH�UDSLGH�HW�
YLI�¦�GDQV� XQH� KRPRORJLH� pURWLTXH�¦� j� FHOXL� GX� �� OLPDJH� �� VH[XHO��
0DLV�j�GªDXWUHV�PRPHQWV��FHWWH�VDWXUDWLRQ�VDGLHQQH�SHXW�SUHQGUH�XQH�
IRUPH�K\SRWD[LTXH�TXL� VH� FDUDFWpULVH�SDU�XQH�DERQGDQFH� LQKDELWXHOOH�
GHV�OLHQV�GH�VXERUGLQDWLRQ�DX�VHLQ�GªXQH�PrPH�SKUDVH�TXL��GH�FH�IDLW��
VH�SURORQJH�HW�VH�FRPSOH[LILH�RXWUDQFLqUHPHQW���RQ�SDUOH�j�FH�SURSRV�GH�
VW\OH���HQFKkVVp���RX���HQ�HVFDOLHU���

&RQWHQDQW� GªXQH�PDLQ� OD� WrWH� GH� OD� YLFWLPH�� LO� OXL� JOLVVH� HQ�
GLVDQW�FHOD�VD�ODQJXH�GDQV�OD�ERXFKH��HW�OD�SUHVVH�WHOOHPHQW��
TXªLO�OXL�HVW�LPSRVVLEOH�GH�QH�SDV�VHQWLU�OH�YLW�GX�PRLQH�SROOXHU�
VD�PRWWH��PDLV� Oª,WDOLHQ��FRPPH�HIIUD\p�GH�FHWWH� LQILGpOLWp�j�
VRQ� FXOWH� GH� FKRL[�� VH� UHSODFH� DXVVLW{W� SDU�GHUULqUH�� DSSXLH�
HQILQ� OH�EDLVHU� OH�SOXV�DUGHQW���� OH�SOXV�FKDXG�VXU�FHV� IHVVHV�
HQOXPLQpHV�GHV�YLJRXUHXVHV�FODTXHV�GRQW�LO� OHV�D�PHXUWULHV��
OHV�pFDUWH��GDUGH�VD�ODQJXH�DX�WURX�PLJQRQ��VDYRXUH�OD�YROXSWp�
VRXV� WRXV� OHV� DVSHFWV�� VH� JRUJH� GH� OXEULFLWp� WpQpEUHXVHV��
WRXMRXUV�EUDQOp�SDU�VRQ�JLWRQ��TXL�QH�OªD�SDV�TXLWWp�GHSXLV�OH�
FRPPHQFHPHQW�GH�FHW�DFWH�VFDQGDOHX[��HW�TXL�HVW�DX�PRPHQW�
GH�OH�IDLUH�GpFKDUJHU��ORUVTXH�VªDSHUFHYDQW�TXH��VDQV�PDQTXHU�
j�VHV�FRQIUqUHV��LO�OXL�GHYLHQW�LPSRVVLEOH�GªDOOHU�SOXV�DYDQW��LO�
GLW�j�-XVWLQH�GH�VH�UHOHYHU����GH�OH�VXLYUH��HW�TXH�OH�UHVWH�GH�OD�
SpQLWHQFH�VªDFKqYHUD�GDQV�OªLQWpULHXU�����,,��S������

2Q� UHPDUTXH� TXH� OD� SKUDVH� QH� VªDFKqYH� SDV� YUDLPHQW�� OHV� SRLQWV� GH�
VXVSHQVLRQ� UHGRXEODQW� FH� TXªLO� HQ� HVW� GH� OD� VFqQH� pURWLTXH�� FHOOH�FL�
GHYDQW�VH�VXVSHQGUH�PRPHQWDQpPHQW�SRXU�DOOHU� VH�SRXUVXLYUH�HQ�XQ�
DXWUH�OLHX��/H�SUREOqPH�HVW�ELHQ�LFL�FHOXL�GªXQH�VDWXUDWLRQ�SKUDVWLTXH��
HQ�TXRL�%DUWKHV�SURSRVH�GH�SDUOHU�GªXQH���pURWRJUDSKLH���VDGLHQQH��OD�
VWUXFWXUH�GH�OD�MRXLVVDQFH�QH�VH�GLVWLQJXDQW�SDV�GH�FHOOH�GX�ODQJDJH���

>/@D�SKUDVH��OLWWpUDLUH��pFULWH��HVW�HOOH�DXVVL�XQ�FRUSV�TXªLO�IDXW�
FDWDO\VHU��HQ�UHPSOLVVDQW�WRXV�VHV�OLHX[�SUHPLHUV��VXMHW�YHUEH�
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FRPSOpPHQW�� GªH[SDQVLRQV�� GªLQFLVHV�� GH� VXERUGRQQpHV�� GH�
GpWHUPLQDQWV�� FHUWHV� FHWWH� VDWXUDWLRQ�HVW�XWRSLTXH�� FDU� ULHQ�
QH� SHUPHW� �VWUXFWXUDOHPHQW�� GH� WHUPLQHU� XQH� SKUDVH� �� RQ�
SHXW�WRXMRXUV�OXL�DMRXWHU�XQ�FRPSOpPHQW��TXL�QH�VHUD�MDPDLV��
HQ�GURLW��OH�GHUQLHU����

/ªK\SRWD[H� VDGLHQQH� FRQVLVWH� j� GpSDVVHU� OD� VLPSOH� MX[WDSRVLWLRQ� GHV�
PRWV�TXL�FRQVWLWXHQW�OD�SKUDVH��SRXU�WHQGUH�YHUV�XQH�VHQVDWLRQ�OXEULTXH���

GX�IOXLGH��GX�OLp��GX�ILOp��GH�OªDUURQGL����FH�TXªRQ�DSSHOOH�HQ�PXVLTXH�OH�
OHJDWR�HW�TXL�FRQVLVWH�j�MRXHU�OHV�QRWHV�GªXQH�IDoRQ�OLpH��2U��FRPPH�OH�
GLW�%DUWKHV��FH�GHUQLHU�pWDW�pURWLTXH�GH�OD�SKUDVH��FªHVW�GH���QDJHU�����
GDQV�OHV�PDWLqUHV�FRUSRUHOOHV��VSHUPH��VDQJ��H[FUpPHQWV��YRPLVVXUHV���
OHV� GpOLFHV�� OH� VHQWLPHQW� SURIRQG� GH� OX[XUH���� &ªHVW� FH� TXªDFFRPSOLW�
OªLQRQGDWLRQ�GX�FRUSV�VDGLHQ��

/HV�WURLV�WULEDGHV�SODFpHV�VXU�OªDXWHO�GpFKDUJHQW�FRPPH�GHV�
JXHXVHV��SHQGDQW�TXH�OHV�SDURLV�GX�JRGHPLFKp�TXH�MªHQIRQFH�
GDQV� /DXUHWWH� pYDQRXLH�� VH� PRXLOOH� GH� PRQ� VSHUPH�� TXH�
'XFUR]�PªHQ�UHPSOLW�OªDQXV��HW�TXH�7pOqPH�PrOH�OH�VLHQ�DX[�
SOHXUV� GH� OD� YLFWLPH�� HQ� OXL� GpFKDUJHDQW� VXU� OH� YLVDJH� �,,,��
S�������

7UDGXLUH�6DGH
&HWWH�DQDO\VH�GH� OªpFULWXUH� VDGLHQQH�PRQWUH��SOXV�TXªLO�QH� IDXW�� VD�

YDOHXU� �� SODVWLTXH� ��� 'DQV� VRQ� OLYUH� TXHVWLRQQDQW� OD� QRWLRQ� Gª�� DUWV�
SODVWLTXHV����'RPLQLTXH�&KDWHDX�LQGLTXH�TXH�OH�SUHPLHU�DXWHXU�IUDQoDLV�
j� XWLOLVHU� OH� FRQFHSW� �� SODVWLTXH� �� GªXQH� PDQLqUH� j� OD� IRLV� FODLUH� HW�
GLVWLQFWH�HVW�OªKLVWRULHQ�+LSSRO\WH�7DLQH��OªDGMHFWLI�GpVLJQDQW�GpVRUPDLV�
��XQH�SURSULpWp�JpQpUDOH�GHV�DUWV�GH�OD�IRUPH��DX�VHLQ�GH�OD�FODVVH�GHV�
DUWV�GªLPLWDWLRQ������&HSHQGDQW��QH�QRXV�\�WURPSRQV�SDV��FRPPH�OªpFULW�
V\QWKpWLTXHPHQW�%HUQDUG�7H\VVqGUH����WRXW�DUW�HVW�3ODVWLTXH��OD�SRpVLH�HW�

����,ELG���S������
������/XEULTXH���YLHQW�GX�ODWLQ�OXEULFLXV�TXL�VLJQLILH���JOLVVDQW���
���� 'RPLQLTXH� &KDWHDX�� $UWV� SODVWLTXHV�� $UFKpRORJLH� GªXQH� QRWLRQ�� 1vPHV��
-DFTXHOLQH�&KDPERQ��������S������
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OD�PXVLTXH�QRQ�PRLQV�TXH�OD�SHLQWXUH������/D�IRUPH��FHWWH�DWWHQWLRQ�SRUWpH�
DX�WUDYDLO�GH�OD�IRUPH��HQ�WHUPHV�OLWWpUDLUHV��FHOD�UHOqYH�GX�GRPDLQH�GH�
OD�OLWWpUDULWp�FªHVW�j�GLUH�GHV�SURSULpWpV�VSpFLILTXHPHQW�OLWWpUDLUHV�GªXQH�
¤XYUH�pFULWH��6L�6DGH�SHXW�rWUH�TXDOLILp�GH�SODVWLFLHQ�RX�GX�PRLQV�VRQ�
pFULWXUH� GH� �� SODVWLTXH� ��� FªHVW� TXH� WRXW� VRQ� HQMHX� FRQVLVWH� j�PHWWUH�
HQ� pYLGHQFH� �� OªLQWLPLWp� GH� OªrWUH� GX� WH[WH� ��� /D� ODQJXH� IUDQoDLVH� HVW�
SRXU�OXL�XQH�PDWLqUH���SODVWLTXH����FH�WHUPH�IDLVDQW�j�OªRULJLQH�UpIpUHQFH�
j�XQH�FDWpJRULH�SDUWLFXOLqUH�GH�PDWpULDX[�¦�QRWDPPHQW� OªDUJLOH�HW� OD�
FLUH�¦�VXIILVDPPHQW�PRXV�SRXU�rWUH�SpWULV�HW�VXIILVDPPHQW�FRPSDFWV�
SRXU�UHYrWLU�GHV� IRUPHV�SHUPDQHQWHV��/D�PpWDSKRUH�HVW� LPSRUWDQWH�j�
SUHQGUH�HQ�FRQVLGpUDWLRQ���FªHVW�DYHF�VHV�PDLQV�TXH�6DGH���SpWULW���OD�
ODQJXH�IUDQoDLVH�GH�OD�PrPH�PDQLqUH�TXH�OH�OLEHUWLQ���VªDPXVH�j�SpWULU�
IRUWHPHQW� OHV� SDUWLHV� FKDUQXHV� GX� FRUSV� GH� VD� YLFWLPH� �� �,,�� S�� ������
6DUWUH��GDQV�/ªrWUH�HW�OH�QpDQW��H[SOLTXH�FODLUHPHQW�FH�TXL�FRQVWLWXH�FHW�
DFWH�VDGLTXH�SDU�H[FHOOHQFH��

/H�VDGLTXH�YLVH�j�GpWUXLUH�OD�JUkFH�SRXU�FRQVWLWXHU�UpHOOHPHQW�
XQH�DXWUH�V\QWKqVH�GH�OªDXWUH���LO�YHXW�IDLUH�SDUDvWUH�OD�FKDLU�
Gª$XWUXL� >���@�� /H� VDGLTXH� YLVH� GRQF� j� IDLUH� SDUDvWUH� OD� FKDLU�
EUXVTXHPHQW�HW�SDU� FRQWUDLQWH�� FªHVW�j�GLUH�SDU� OH� FRQFRXUV�
QRQ�GH�VD�SURSUH�FKDLU��PDLV�GH�VRQ�FRUSV�FRPPH�LQVWUXPHQW��
,O�YLVH�j�IDLUH�SUHQGUH�j�OªDXWUH�GHV�DWWLWXGHV�HW�GHV�SRVLWLRQV�
WHOOHV�TXH�VRQ�FRUSV�SDUDLVVH�VRXV�OªDVSHFW�GH�OªREVFqQH�>���@���
OH�VDGLTXH�PDQLH�OH�FRUSV�GH�OªDXWUH����

1RXV�DYRQV�YX�TXH�FH�FRUSV�TXH�6DGH���PDQLSXOH����FHOXL�GH�OD�ODQJXH�
IUDQoDLVH��pWDLW�GpMj�H[WUrPHPHQW�FRQQRWp��DSSDUWHQDQW�j�XQH�pSRTXH��
j� XQ� SD\V� HW� PrPH� j� XQH� FODVVH� VRFLDOH� SDUWLFXOLqUH�� 2Q� SHXW� VDQV�
SHLQH�FRQFOXUH�j�XQH�IRUPH�GH�VHFRQGDULWp�RX�GX�PRLQV�GªXQH�SULVH�GH�
GLVWDQFH�VXIILVDQWH�j�6DGH�SRXU�FRQVWLWXHU�FHWWH�ODQJXH�HQ�REMHW���6DGH�
QªpFULW�SDV�VLPSOHPHQW���HQ���IUDQoDLV��OD�ODQJXH�QªHVW�SDV�HQ�OXL��QL�OXL�
HQ�HOOH���PDLV���DYHF���FHWWH�ODQJXH�IUDQoDLVH��RX�PLHX[���VXU���HOOH��VXU�
VRQ�FRUSV�TXªLO�FDUHVVH��JULIIH��IRXHWWH��VRXLOOH��2U��OD�SUHPLqUH�TXHVWLRQ�
TXH�OªRQ�HVW�HQ�GHYRLU�GH�VH�SRVHU�TXDQW�j�XQH�SRVVLEOH�WUDGXFWLRQ�GHV�

����&LWp�SDU�&KDWHDX��,ELG���S������
����-HDQ�3DXO�6DUWUH��/ªrWUH�HW�OH�QpDQW��3DULV��*DOOLPDUG��������S����������
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URPDQV�VDGLHQV��FªHVW�GH�VDYRLU�VL�OD�ODQJXH�FLEOH�DXUD�WRXWHV�OHV�TXDOLWpV�
�GpOLFDWHVVH��SXGHXU��UDUHWp��HWF���H[LJpHV�SDU�FHWWH�pFULWXUH�OLEHUWLQH�¦�
HW�TXHOOHV�H[LJHQFHV��5DSSHORQV�HQ�TXHOTXHV�XQHV��

�� ��IRQG�OH[LFDO�j�FRQILWXUH�GH�OLV�HW�GH�URVH�����VHORQ�OªH[SUHVVLRQ�
GH�5REEH�*ULOOHW�SRXU�TXL�FH�JUDQG�VW\OH�SRPSHX[�FRQVDFUp�SDU�
OD�WUDGLWLRQ�SUpFLHXVH�HW�FRGp�SDU�GHV�VLqFOHV�GH�OLWWpUDWXUH�ELHQ�
SHQVDQWH�HVW���LUUHPSODoDEOH���

�� j�OªLQYHUVH��XQH�UpVHUYH�WRXW�DXVVL�LPSRUWDQWH�GH�WHUPHV�REVFqQHV�
HW�RUGXULHUV�SRXU�H[SULPHU�OH�VH[H��OD�PHUGH��OHV�EODVSKqPHV��RU��
SRXU�TXªLO�\�DLW�EODVSKqPH��LO�IDXW�TXH�OD�ODQJXH�VªLQVFULYH�GDQV�
XQH�VRFLpWp�GH�UHOLJLRQ��

�� XQH�FRQMXJDLVRQ�VRSKLVWLTXpH�WHOOH�FHOOH�TXH�QRXV�RIIUH�OªLPSDUIDLW�
GX�VXEMRQFWLI�

�� XQH�DIILQLWp�DYHF�OD�FXOWXUH�P\WKRORJLTXH�JUpFR�URPDLQH�

3RVRQV�QRXV� OD� TXHVWLRQ� GH� VDYRLU� VL� OªRXWUDJH� VDGLHQ� VXU� OD� ODQJXH�
IUDQoDLVH�HVW�WUDQVSRVDEOH��SDU�H[HPSOH��VXU�XQH�ODQJXH�WUDGLWLRQQHOOH�
Gª$IULTXH�TXL�QH�FRPSUHQG�SDV�GDQV�VRQ�KLVWRLUH�XQH�SpULRGH�pTXLYDOHQWH�
j� FHOOH� GHV� SUpFLRVLWpV�� $LQVL� IDXW�LO� UHYRLU� OH� FRXSOH� VDXVVXULHQ� GX�
VLJQH�¦�VLJQLILDQW���VLJQLILp�¦�HQ�\�DGMRLJQDQW�XQ���UpIpUHQW�PRQGH���
DXTXHO� UHQYRLH� QRQ� VHXOHPHQW� OH� VLJQLILp� �H[HPSOH� GX� EODVSKqPH� ��
UHOLJLRQ��PDLV�pJDOHPHQW�OH�VLJQLILDQW��&DU�FªHVW�ELHQ�GH�FHOD�TXªLO�VªDJLW���
WUDQVSRVHU�OªRXWUDJH�VDGLHQ��GX�FRUSV�GH�OD�ODQJXH�GªRULJLQH��OH�IUDQoDLV�
GX� ;9,,,H� VLqFOH�� VXU� FHOXL� GH� OD� ODQJXH� FLEOH�¦� XQ� RXWUDJH� TXL� HVW�
GªXQH�DSSOLFDELOLWp�WRWDOH�SXLVTXH�LQWHUYHQDQW�VXU�OªLQWpJUDOLWp�GX�VLJQH�
OLQJXLVWLTXH���

�� RXWUDJH�GX�VLJQLILp��YHUWX��SDU�OH�VLJQLILp��YLFH����FH�VRQW�WRXWHV�
OHV�VFqQHV�GH�GpEDXFKHV�R�� OD�YLFWLPH�YHUWXHXVH�¦�-XVWLQH� OD�
SUHPLqUH�¦�HVW�RXWUDJpH�SDU�OHV�OLEHUWLQV�

�� RXWUDJH� GX� VLJQLILp� �YHUWX�� SDU� OH� VLJQLILDQW� �YLFH��� ORUVTXªRQ�
REOLJH�XQH�YLFWLPH�YHUWXHXVH�j�MXUHU�HW�EODVSKpPHU�

����$ODLQ�5REEH�*ULOOHW����6DGH�HW�OH�MROL����RS��FLW���S������
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�� RXWUDJH� GX� VLJQLILDQW� �YHUWX�� SDU� OH� VLJQLILp� �YLFH��� ORUVTXªXQH�
WRXUQXUH� SUpFLHXVH�� UDIILQpH�� SXGLTXH���� SUHQG� HQ� FKDUJH� XQ�
UpIpUHQW�REVFqQH��VH[H��VDQJ��PHUGH�����

�� RXWUDJH�GX�VLJQLILDQW� �YHUWX��SDU� OH�VLJQLILDQW� �YLFH��� ORUVTXH� OH�
EHDX�VW\OH�HVW�DSSHOp�j�FRPSDUDvWUH�DX�F{Wp�GX�ODQJDJH�JURVVLHU��
FH�TXH�%DUWKHV�DSSHOOH�OD���YLROHQFH�PpWRQ\PLTXH���

/H�SUREOqPH�GH�OD�WUDGXFWLRQ�pWDQW�HVVHQWLHOOHPHQW�FHOXL�GX�VLJQLILDQW��
VHXO� OH� SUHPLHU� GH� FHV� TXDWUH� RXWUDJHV� �VLJQLILp� �� VLJQLILp�� SRXUUD�
GHPHXUHU�LQFKDQJp�GDQV�OH�WH[WH�WUDGXLW��TXDQW�DX[�WURLV�DXWUHV��LOV�VRQW�
YRXpV�j�XQH� UHIRQWH�FRPSOqWH� �� LO�QH�VªDJLW�SDV�SRXU� OH� WUDGXFWHXU�GH�
WUDQVFULUH�OHV�RXWUDJHV�GpMj�FRPPLV�SDV�6DGH�SDU���VXU�OH�VLJQLILDQW��LO�
VªDJLW� GH� OHV� UHSURGXLUH�� HQWHQGRQV� SDU�Oj� GH� OHV� SURGXLUH� j� QRXYHDX�
VXU� OH� FRUSV� GH� VD� ODQJXH�� 7UDGXLUH� 6DGH�� FªHVW� j� SURSUHPHQW� SDUOHU��
��FRPPHWWUH���j�QRXYHDX�FH�FULPH�VDGLHQ��5HSURGXLUH�FHW�RXWUDJH�VXU�
OH� FRUSV�GH� OD� ODQJXH�FLEOH��TXH�FHOD� VXSSRVH�W�LO"�&ODLUHPHQW��TXH� OH�
WUDGXFWHXU�VH�IDVVH�j�VRQ�WRXU�SRUQRJUDSKH�


