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DL�SRXU�OXL�XQH�JUDQGH�
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5��-
LJQRUH�OH�IDLW��-H�Q
DL�SRLQW�pWp�FRQGDPQp�HW�MH�Q
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5pYROWH���
5��&
HVW�H[DFW���
0��OH�SUpVLGHQW��(K�ELHQ���DX�PRPHQW�GH�O
DIIDLUH�5DYDFKRO��OD�5pYROWH�DYDLW�
FRQGDPQp�O
DFWH�GH�O
DQDUFKLVWH��'DQV�OH�QXPpUR�VXLYDQW��OH�MRXUQDO�HVW�UHYHQX�
VXU�VHV�VHQWLPHQWV�HW�D�DSSURXYp�5DYDFKRO��(VW�FH�TXH�YRXV�SRXYH]�QRXV�GLUH�
SRXUTXRL�"��
5��&KDFXQ�HVW�PDvWUH�GH�VHV�RSLQLRQV��HW�MH�Q
DL�SDV�j�UpSRQGUH�SRXU�OHV�
FROODERUDWHXUV�TXL�RQW�VLJQp�FHV�GHX[�DUWLFOHV���
/H�SUpVLGHQW��&
HVW�ELHQ��PRQVLHXU��YRXV�SRXYH]�YRXV�DVVHRLU���
0��2&7$9(�0,5%($8��9RLFL�PDLQWHQDQW�0��2FWDYH�0LUEHDX�TXL�D�pFULW�OD�
SUpIDFH�GX�OLYUH�GH�-HDQ�*UDYH����
0H�GH�6DLQW�$XEDQ��/H�WpPRLQ�YRXGUDLW�LO�QRXV�GLUH�TXHOOH�HVW�OD�YDOHXU�GH�-HDQ�
*UDYH�"��
/H�WpPRLQ��-H�Q
DL�MDPDLV�YX�-HDQ�*UDYH��-H�QH�OH�FRQQDLVVDLV�TXH�SDU�VHV�pFULWV��
TXH�MH�OLVDLV�DYHF�OH�SOXV�JUDQG�LQWpUrW���
0��OH�SUpVLGHQW��&
HVW�YRXV�TXL�DYH]�pFULW�OD�SUpIDFH�GX�YROXPH�"��
/H�WpPRLQ��&
HVW�H[DFW��-
DL�pWp�VpGXLW�SDU�O
pOpYDWLRQ�GHV�LGHV�TXH�M
DL�UHQFRQWUpHV�
GDQV�FH�YROXPH��SDU�OHV�KDXWHV�HW�QREOHV�SUpRFFXSDWLRQV�GH�-HDQ�*UDYH��HW�MH�
VXLV�YHQX�LFL�SRXU�WpPRLJQHU�GH�PRQ�HVWLPH�SRXU�OXL���
0H�GH�6DLQW�$XEDQ��0DLV�TXH�SHQVH]�YRXV�GH�-HDQ�*UDYH�FRPPH�DXWHXU�GH�OD�
EURFKXUH�"��
5��-HDQ�*UDYH�"�-H�OH�FRQVLGqUH�FRPPH�XQ�DS{WUH��FRPPH�XQ�ORJLFLHQ�WRXW�j�IDLW�
VXSpULHXU����
0��O
DYRFDW�JpQpUDO��&
HVW�YRWUH�RSLQLRQ�SHUVRQQHOOH��0��0LUEHDX�"��
5��3DUIDLWHPHQW���



0��OH�SUpVLGHQW��9RXOH]�YRXV�QRXV�GLUH�FH�TX
RQ�SHQVH�GH�-HDQ�*UDYH�GDQV�OH�
PRQGH�OLWWpUDLUH�"��
5��dD�GpSHQG�GH�FH�TXH�YRXV�HQWHQGH]�SDU�PRQGH�OLWWpUDLUH��FH�PRQGH�TXL�YD�
GHSXLV�O
$FDGpPLH�MXVTX
DX�&KDW�1RLU���5LUHV���
'��0DLV��GDQV�YRWUH�PRQGH�OLWWpUDLUH��j�YRXV����
5��(K�ELHQ���PRQVLHXU��GDQV�FH�PRQGH��*UDYH�HVW�FRQVLGpUp�FRPPH�XQ�KRQQrWH�
KRPPH�HW�XQ�HVSULW�VXSpULHXU��-
DMRXWH�TX
LO�MRXLW�G
XQH�JUDQGH�DXWRULWp���
0��O
DYRFDW�JpQpUDO��'DQV�YRWUH�SUpIDFH��HW�QRWDPPHQW�GDQV�FH�SDVVDJH�R��YRXV�
VXSSRVH]�XQH�FRQYHUVDWLRQ�DYHF�XQ�GH�YRV�DPLV�TXL�YRXV�GLW����/
DQDUFKLH��F
HVW�
WUqV�ELHQ���PDLV�FH�TXL�P
LQTXLqWH��F
HVW�OD�SURSDJDQGH�SDU�OH�IDLW��OH�WHUURULVPH���
YRXV�UpSRQGH]����4X
LPSRUWH�TXH�O
RXUDJDQ�UHQYHUVH�GDQV�OD�IRUrW�OHV�FKrQHV�
YRUDFHV��SRXUYX�TXH�OD�SOXLH�ELHQIDLVDQWH�UDQLPH�OHV�KHUEHV�GHVVpFKpHV�����
5��9RXV�SUHQH]�XQH�SKUDVH�LVROpH��,O�IDXGUDLW�OLUH�WRXWH�OD�SUpIDFH��'
DLOOHXUV�OHV�
FKrQHV�YRUDFHV�UHQYHUVpV����F
HVW�XQ�SHX�FRPPH�oD�TXH�VH�VRQW�IDLWHV�WRXWHV�OHV�
UpYROXWLRQV�����SDU�H[HPSOH��/D�5pYROXWLRQ�GH����D�WXp��HOOH�DXVVL��PDOJUp�OH�
JUDQG�DPRXU�GH�O
KXPDQLWp�TX
HOOH�DIILFKDLW��&
HVW�O
KLVWRLUH�GH�WRXV�OHV�
JRXYHUQHPHQWV��7RXV�FHX[�TXL�VH�VRQW�LQVWDOOpV�\�VRQW�DUULYpV�SDU�OD�PRUW���
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UpSRQG�DX[�TXHVWLRQV�GX�SUpVLGHQW����
-H�QH�FRQQDLV�SDV�-HDQ�*UDYH��-H�OH�YRL[�LFL�SRXU�OD�SUHPLqUH�IRLV��0DLV�FH�TXH�MH�
SXLV�GLUH��F
HVW�TXH�MH�VHUDLV�WUqV�JORULHX[�G
DYRLU�pFULW�VRQ�OLYUH���
0��%(51$5'�/$=$5(��0��%HUQDUG�/D]DUH��OH�GHUQLHU�WpPRLQ��Q
HVW�SDV�PRLQV�
EUHI�QL�PRLQV�FUkQH����
-H�FRQQDLV��GLW�LO��MHDQ�*UDYH�GHSXLV�TXDWUH�DQV��6D�OR\DXWp�HW�VD�SURELWp�VRQW�
WUqV�DX�GHVVXV�GH�WRXWH�GLVFXVVLRQ��&
HVW�XQ�pFULYDLQ�GH�WUqV�JUDQG�WDOHQW��6RQ�
OLYUH�HVW�XQ�GHV�SOXV�EHDX[�TXH�MH�FRQQDLVVH���
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GX�OLYUH�GH�-HDQ�*UDYH��/HV�FLWDWLRQV�RQW�GRQQp�j�O
DVVLVWDQFH�O
LPSUHVVLRQ�G
XQ�
OLYUH�GH�GRFWULQH��WRXMRXUV�YLJRXUHX[��VRXYHQW�KDUGL�MXVTX
j�O
RXWUDQFH��PDLV�
JDUGDQW��PDOJUp�WRXW��OD�VDYHXU�G
XQH�IRUWH�ORJLTXH�HW�G
XQH�UDUH�VLQFpULWp���
/H�YHUGLFW�GX�MXU\�D\DQW�pWp�DIILUPDWLI��PDLV�PLWLJp�SDU�GHV�FLUFRQVWDQFHV�
DWWpQXDQWHV��OD�FRXU�D�FRQGDPQp�-HDQ�*UDYH�DX�PD[LPXP�GH�OD�SHLQH�DSSOLFDEOH��
F
HVW�j�GLUH�j�GHX[�DQV�GH�SULVRQ�HW�PLOOH�IUDQFV�G
DPHQGH���

0HVVLHXUV�OHV�-XUpV���



4XHOTXHV�XQV�G
HQWUH�YRXV�RQW�VLpJp�GDQV�OH�SURFqV�GH�/pDXWKLHU���LOV�
FRQWU{OHURQW�PHV�VRXYHQLUV���
+LHU��j�WURLV�KHXUHV��0��O
DYRFDW�JpQpUDO�GLVDLW����0HVVLHXUV�OHV�MXUpV��/pDXWKLHU�
HVW�XQ�PLVpUDEOH���)UDSSH]�OH�VDQV�SLWLp����(W�LO�UHTXpUDLW�FRQWUH�/pDXWKLHU�OD�SHLQH�
GH�PRUW���
$XMRXUG
KXL��j�OD�PrPH�KHXUH�DSUqV�XQ�MRXU�GH�UpIOH[LRQ�0��O
DYRFDW�JpQpUDO�D�GLW�
���0HVVLHXUV�OHV�MXUpV��YRXV�Q
DYH]�SDV�FRQGDPQp�/pDXWKLHU�j�OD�SHLQH�GH�PRUW���
FRPPH�YRXV�DYH]�ELHQ�IDLW���9RWUH�FOpPHQFH�HVW�OD�MXVWLFH�����
&H�TXL�SURXYH�TXH�WRXW�HVW�UHODWLI�HQ�FH�PRQGH�PrPH�OHV�UpTXLVLWRLUHV�GH�00��OHV�
DYRFDWV�JpQpUDX[����
-
LPDJLQH�TXH�OHV�YLQJW�TXDWUH�KHXUHV�TXL�YRQW�VXLYUH�FHWWH�DXGLHQFH�SURGXLURQW�
VXU�OH�FHUYHDX�GH�0��O
DYRFDW�JpQpUDO�OH�PrPH�HIIHW�TXH�OHV�YLQJW�TXDWUH�KHXUHV�
TXL�O
RQW�SUpFpGpH���
'HPDLQ��VL�OHV�DIIDLUHV�OXL�HQ�ODLVVHQW�OH�ORLVLU��VL�OD�UHFKHUFKH�GH�EHOOHV�SpULRGHV�
DPELWLHXVHV�GH�TXHOTXH�YHUGLFW�LPSLWR\DEOH�Q
DEVRUEH�SDV�WRXW�VRQ�HVSULW��LO�
VRQJHUD����00��OHV�MXUpV�Q
RQW�SDV�pFRXWp�PHV�FUXHOOHV�UpTXLVLWLRQV�FRQWUH�0��
-HDQ�*UDYH���FRPPH�LOV�RQW�ELHQ�IDLW���&DU��HQILQ��FH�VHUDLW�XQ�UHPRUGV�pWHUQHO�
SRXU�PRL��XQ�PDJLVWUDW�PRGHUQH��XQ�KRPPH�WUqV�DYDQFp��M
DL�O
LQWHQWLRQ�GH�YRXV�
IDLUH�XQ�pORJH��PRQVLHXU�O
DYRFDW�JpQpUDO��TXH�G
DYRLU�GpWHUPLQp�XQ�MXU\�GH�QRWUH�
pSRTXH�j�FRQGDPQHU�XQ�KRPPH�XQLTXHPHQW�SDUFH�TX
LO�D�SHQVp�HW�SDUFH�TXH��
D\DQW�SHQVp��LO�D�HX�OH�FRXUDJH�G
pFULUH��������
0HVVLHXUV�OHV�MXUpV��YRXV�pYLWHUH]�FH�UHPRUGV�j�0��O
DYRFDW�JpQpUDO��9RXV�
DFTXLWWHUH]�-HDQ�*UDYH��9RXV�O
DFTXLWWHUH]�SDU�GHV�UDVLRQV�VXSpULHXUHV�TXL�
V
LPSRVHURQW��MH�O
HVSqUH��j�YRWUH�FRQVFLHQFH�HW�j�YRWUH�ERQ�VHQV���
&
HVW�j�YRWUH�FHUYHDX�TXH�MH�SDUOH���F
HVW�YRWUH�UpIOH[LRQ�TXH�OD�PLHQQH�VROOLFLWH���
2XEOLH]�WRXWHV�OHV�SUpRFFXSDWLRQV�pWUDQJqUHV�DX�GpEDW���
/
DFFXVp�G
DXMRXUG
KXL�Q
HVW�SDV�XQ�SRLJQDUG��XQ�UHYROYHU��XQH�ERPEH���
/
DFFXVp�G
DXMRXUG
KXL�HVW�XQ�OLYUH��&
HVW�XQH�RHXYUH�GH�O
HVSULW���HW�FRPPH�MH�
YRXV�YRLV�WUqV�FDOPHV��WUqV�ELHQYHLOODPPHQW�DWWHQWLIV��MH�SXLV��DX�GpEXW�PrPH�GH�
PHV�REVHUYDWLRQV��YRXV�UDSSHOHU�OH�PRW�GH�-RXEHUW�TXL�V
LPSRVH�j�OD�MXVWLFH�DXVVL�
ELHQ�TX
j�OD�FULWLTXH����,O�IDXW�MXJHU�OHV�FKRVHV�GH�O
HVSULW�DYHF�O
HVSULW��HW�QRQ�
DYHF�OD�ELOH��OH�VDQJ�HW�OHV�KXPHXUV������
&H�OLYUH�Q
HVW�SDV�OH�IDQW{PH��O
DSSDUHQFH�G
XQ�OLYUH��&H�Q
HVW�SDV�XQ�GpOLW�
HPEXVTXp�VRXV�OD�FRXYHUWXUH�G
XQ�OLYUH��&
HVW�XQ�OLYUH�YpULWDEOH��SULV�DX�VpULHX[�
SDU�WRXV�OHV�JHQV�TXL�SHQVHQW�HW�UpIOpFKLVVHQW��XQ�OLYUH�DX�VHQV�GRFWULQDO��DX�VHQV�
pOHYp�GX�PRW��6HV�DOOXUHV�VFLHQWLILTXHV��TXL�OH�GpUREHQW�DX�YXOJDLUH��OXL�GRQQHQW�
SOXW{W�XQ�DVSHFW�XQ�SHX�UpEDUEDWLI��HW��VDQV�GRXWH��j�O
KHXUH�DFWXHOOH��LO�UHSRVHUDLW�
GRFWHPHQW�VXU�OHV�UD\RQV�GHV�OLEUDLULHV�RX�GDQV�O
DUPRLUH�GHV�VDYDQWV��VL�OD�ORL�
DIIROpH�GH�GpFHPEUH�������TXL�D�OHV�JULIIHV�ORQJXHV��Q
pWDLW�DOOpH��MXVTXH�GDQV�OH�
SDVVp��O
DJULSSHU�SRXU�VDWLVIDLUH�VRQ�EHVRLQ�GH�SHUVpFXWLRQ���



9RLFL�FRPPHQW�OH�MXJH�XQ�FRQWHPSRUDLQ���
&HFL�HVW�XQ�DUWLFOH�GH�0��&OpPHQFHDX��2Q�YLHQW�GH�PH�OH�SDVVHU�j�O
LQVWDQW��-H�OXL�
HPSUXQWH�TXHOTXHV�OLJQHV�TXL�IRUPXOHQW�ELHQ�PD�SHQVpH���
0��&OpPHQFHDX�Q
HVW�SDV�VXVSHFW�G
DQDUFKLH���LO�Q
D�SDV�G
LQWpUrW�j�VRQ�WULRPSKH���
FDU�VL�O
DQDUFKLH�WULRPSKDLW��HQ�PrPH�WHPSV�TXH�OHV�SURSULpWDLUHV��HOOH�
VXSSULPHUDLW�OHV�GpSXWpV�RX�FHX[�TXL�RQW�HQYLH�GH�OH�UHGHYHQLU���
�/D�ORL�FRQWUH�OD�SUHVVH��pFULW�0��&OpPHQFHDX��IRQFWLRQQH�j�OD�JUDQGH�VDWLVIDFWLRQ�
GH�0��5D\QDO��&
HVW�PDLQWHQDQW�OH�WRXU�GH�0��-HDQ�*UDYH��FRXSDEOH�G
DYRLU�pFULW�
XQ�OLYUH�LQWLWXOp���/D�6RFLpWp�PRXUDQWH�HW�O
$QDUFKLH���
��-H�QH�FRQQDLV�SDV�0��-HDQ�*UDYH��-H�QH�VDLV�GH�OXL�TXH�FH�TX
HQ�GLW�0��2FWDYH�
0LUEHDX��GDQV�XQ�DUWLFOH�GX�-RXUQDO��&
HVW�XQ�RXYULHU�FRUGRQQLHU�GRQW�O
kPH�V
HVW�
pPXH��VRQW�O
HVSULW�V
HVW�RXYHUW�DX�VSHFWDFOH�GHV�PLVqUHV�HW�GHV�GpFKpDQFHV�
KXPDLQHV���
��/H�OLYUH�GH�0��-HDQ�*UDYH�D�SDUX�LO�\�D�SOXV�G
XQ�DQ��3HUVRQQH�Q
\�YLW��DORUV��GH�
PDWLqUH�j�SRXUVXLWHV��3HQGDQW�WRXWH�XQH�DQQpH��LO�V
HVW�LPSXQpPHQW�pWDOp�j�OD�
YLWULQH�GH�WRXV�QRV�OLEUDLUHV���
��6XUYLHQW�O
pSLGpPLH�GH�ERPEHV��0��5D\QDO�SURILWH�GH�O
DIIROHPHQW�GHV�GpSXWpV�
SRXU�OHXU�IDLUH�YRWHU��GDQV�OHV�WUDQVHV��XQH�ORL�GH�UpDFWLRQ�SROLWLTXH�TXL�QH�SHXW�
DUUrWHU�OH�EUDV�G
DXFXQ�MHWHXU�GH�ERPEHV��PDLV��TXL��HQ�KDLQH�G
XQH�UpSUHVVLRQ�
VWXSLGH��ODQFHUD�SHXW�rWUH�XQ�MRXU�TXHOTXH�GpWUDTXp�GDQV�XQH�YLROHQFH�FULPLQHOOH���
��'
KDELWXGH��LO�HVW�FRQYHQX�TXH�OHV�ORLV�Q
RQW�SDV�G
HIIHW�UpWURDFWLI��0��$QWRQLQ�
'XERVW�QH�V
DUUrWH�SDV�j�FHV�PLVqUHV��(Q�pFULYDQW�VRQ�OLYUH��LO�\�D�GHX[�DQV��0��
-HDQ�*UDYH�DXUDLW�G��SUpYRLU�OH�UqJQH�GH�0��&DVLPLU�3pULHU��/H�OLYUH�HVW�VDLVL��0��
-HDQ�*UDYH�HVW�DUUrWp��,O�D�GpMj�IDXW�XQ�PRLV�GH�SULVRQ�SUpYHQWLYH�SRXU�GpOLW�GH�
SUHVVH��&HOD�VHXO�H�W�VRXOHYp�OHV�SURWHVWDWLRQV�OHV�SOXV�YLROHQWHV��TXDQG�LO�\�DYDLW�
XQ�SDUWL�UpSXEOLFDLQ���
��&H�OLYUH��MH�YLHQV�GH�OH�OLUH��HW�PRQ�MXJHPHQW�VXU�O
pFULYDLQ�QH�GLIIqUH�SDV�WUqV�
VHQVLEOHPHQW�GH�FHOXL�GH�0��0LUEHDX��/D�ODQJXH�HVW�VLPSOH��FODLUH�HW�IRUWH�WRXW�j�
OD�IRLV��/D�SXLVVDQFH�GH�FULWLTXH�HVW�YUDLPHQW�WHUULEOH��4XH�WRXV�FHX[�TXL�YLYHQW�
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�(OOH�HVW�GHSXLV�ORQJWHPSV�MXJpH��FRQGDPQpH��FHWWH�YLHLOOH�VRFLpWp��4XH�MXVWLFH�VH�
IDVVH���4X
LO�VRLW�EULVp��FH�YLHX[�PRQGH����R��O
LQQRFHQFH�D�SpUL��R��O
pJRwVPH�D�
SURVSpUp��R��O
KRPPH�D�pWp�H[SORLWp�SDU�O
KRPPH���4X
LOV�VRLHQW�GpWUXLWV�GH�IRQG�
HQ�FRPEOH��FHV�VpSXOFUHV�EODQFKLV�R��UpVLGHQW�OH�PHQVRQJH�HW�O
LQLTXLWp�����
&
HVW�/DPPHQDLV�TXL�PDXGLW����
�1RXV�GLVRQV�TXH�YRWUH�VRFLpWp�Q
HVW�SDV�PrPH�XQH�VRFLpWp��TX
HOOH�Q
HQ�HVW�SDV�
PrPH�O
RPEUH��PDLV�XQ�DVVHPEODJH�G
rWUHV�TX
RQ�QH�VDLW�FRPPHQW�QRPPHU���
DGPLQLVWUpV��PDQLSXOpV��H[SORLWpV�DX�JUp�GH�YRV�FDSULFHV��XQ�SDUF��XQ�WURXSHDX��
XQ�DPDV�GH�EpWDLO�KXPDLQ�GHVWLQp�SDU�YRXV�j�DVVRXYLU�YRV�FRQYRLWLVHV����
&
HVW�9LFWRU�+XJR�TXL�EODVSKqPH����
�(W�TXHOOH�VRFLpWp�TXH�FHOOH�TXL�D��j�FH�SRLQW��SRXU�EDVH�OD�GLVSURSRUWLRQ�HW�
O
LQMXVWLFH�"�1H�VHUDLW�FH�SDV�OH�FDV�GH�WRXW�SUHQGUH�SDU�OHV�TXDWUH�FRLQV�HW�
G
HQYR\HU�SrOH�PrOH�DX�SODIRQG�OD�QDSSH��OH�IHVWLQ��HW�O
RUJLH��HW�O
LYUHVVH��HW�
O
LYURJQHULH��HW�OHV�FRQYLYHV��HW�FHX[�TXL�VRQW�j�GHX[�FRXGHV�VXU�OD�WDEOH��HW�FHX[�
TXL�VRQW�j�TXDWUH�SDWWHV�GHVVRXV���HW�GH�UHFUDFKHU�WRXW�DX�QH]�GH�'LHX�HW�GH�MHWHU�
DX�FLHO�WRXWH�OD�WHUUH�"������&
HVW�GH�O
HQIHU�GHV�SDXYUHV�TX
HVW�IDLW�OH�SDUDGLV�GHV�
ULFKHV����
1RQ�VHXOHPHQW�OH�ERQKHXU�Q
HVW�SDV�YHQX��PDLV�O
KRQQHXU�V
HVW�HQIXL���
)ODXEHUW�FRQVWDWH����
�$YHF�OH�GpYHORSSHPHQW�GH�OD�SURGXFWLRQ�FDSLWDOLVWH��O
RSLQLRQ�SXEOLTXH�
HXURSpHQQH�D�GpSRXLOOp�VRQ�GHUQLHU�ODPEHDX�GH�FRQVFLHQFH�HW�GH�SXGHXU��&KDTXH�
QDWLRQ�VH�IDLW�XQH�JORLUH�F\QLTXH�GH�WRXWH�LQIDPLH�SURSUH�j�DFFpOpUHU�
O
DFFXPXODWLRQ�GX�FDSLWDO����
(W�OH�PrPH�)ODXEHUW��IURLGHPHQW�LPSLWR\DEOH��UpVXPH�OD�VLWXDWLRQ�GX�PRQGH�
PRGHUQH�HQ�FHV�WHUPHV�TXL�IOpWULVVHQW��TXL�FUDFKHQW�j�OD�IDFH�GH�OD�6RFLpWp����
�1RXV�GDQVRQV��QRQ�SDV�VXU�XQ�YROFDQ��PDLV�VXU�OD�SODQFKH�G
XQH�ODWULQH�TXL�P
D�
SDVVDEOHPHQW�SRXUULH����
4X
H�W�GLW�)ODXEHUW�DXMRXUG
KXL��DSUqV�WDQW�G
LQIDPLHV��GH�FRUUXSWLRQV��GH�
WXUSLWXGHV����

4XHOOHV�GRXOHXUV�FH�VW\OLVWH�H�W�WURXYpHV�VXU�VD�SDOHWWH�SRXU�SHLQGUH�FH�WDEOHDX�
GH�KRQWHV�HW�G
LJQRPLQLHV�������
&RPPH�OH�GLW�0��/RXLV�GH�*UDPPRQW��j�FKDTXH�WHUPH��OD�JUDQGH�PDODGLH�VRFLDOH�
SUHQG�XQ�FDUDFWqUH�SOXV�DLJX���
'H�OXJXEUHV�VFqQHV�V
DMRXWHQW�DX�GUDPH�GX�SUROpWDULDW��4XL�VHUD�O
+RPqUH�
HIIUD\DQW�GH�FHWWH�ODPHQWDEOH�,OLDGH�"��
2XL��%DXGHODLUH�D�UDLVRQ����



�,O�HVW�LPSRVVLEOH��j�TXHOTXH�SDUWL�TX
RQ�DSSDUWLHQQH��GH�TXHOTXHV�SUpMXJpV�TX
RQ�
DLW�pWp�QRXUUL��GH�QH�SDV�rWUH�WRXFKp�GX�VSHFWDFOH�GH�FHWWH�PXOWLWXGH�PDODGLYH��
UHVSLUDQW�OD�SRXVVLqUH�GHV�DWHOLHUV��DYDODQW�GX�FRWRQ��V
LPSUpJQDQW�GH�FpUXVH��GH�
PHUFXUH�HW�GH�WRXV�OHV�SRLVRQV�QpFHVVDLUHV�j�OD�FUpDWLRQ�GHV�FKHI�G
RHXYUHV���
GRUPDQW�GDQV�OD�YHUPLQH�DX�IRQG�GHV�TXDUWLHUV�R��OHV�YHUWXV�OHV�SOXV�KXPEOHV�HW�
OHV�SOXV�JUDQGHV�QLFKHQW�j�F{Wp�GHV�YLFHV�OHV�SOXV�HQGXUFLV�HW�GHV�YRPLVVHPHQWV�
GX�EDJQH���GH�FHWWH�PXOWLWXGH�VRXSLUDQWH�HW�ODQJXLVVDQWH�j�TXL�OD�WHUUH�GRLW�VHV�
PHUYHLOOHV��TXL�VHQW�XQ�VDQJ�YHUPHLO�HW�LPSpWXHX[�FRXOHU�GDQV�VHV�YHLQHV��HW�TXL�
MHWWH�XQ�ORQJ�UHJDUG�GH�WULVWHVVH�VRXV�OH�VROHLO�HW�O
RPEUH�GHV�JUDQGV�SDUFV����
)DXW�LO�V
pWRQQHU�VL�OH�FUL�GH�GRXOHXU�VH�FKDQJH�HQ�FUL�GH�UpYROWH����
)DXW�LO�V
pWRQQHU�VL�OH�SUROpWDLUH��PpFRQQX��EDIRXp�SDU�GHV�VXERUQHXUV�VFpOpUDWV��
V
pFULH��FRPPH�OH�EDQGLW�GH�6FKLOOHU����
�-H�YHX[�YLYUH���M
DL�OH�GURLW�GH�YLYUH��HW�OD�VRFLpWp�PH�UHIXVH�FH�GURLW��(K�ELHQ���
IRUPRQV�XQH�VRFLpWp�QRXYHOOH��7RXWHV�OHV�VRFLpWpV�RQW�FRPPHQFp�SDU�OD�YLROHQFH���
OHV�SUHPLqUHV�WULEXV�KXPDLQHV�RQW�pWp�GHV�DVVRFLDWLRQV�DUPpHV���FUpRQV�XQ�
PRQGH�HW�UHFRPPHQoRQV�O
KLVWRLUH���QRWUH�VRFLpWp�GH�EDQGLWV�VHUD�SOXV�MXVWH�TXH�
FHWWH�YLHLOOH�VRFLpWp�GHVSRWLTXH�R��OHV�SOXV�QREOHV�FRHXUV�VRQW�FRQGDPQpHV�
G
DYDQFH�j�PRXULU�����
/HV�YRLOj��OHV�SURYRFDWHXUV�GX�OLYUH�HW�GH�OD�ERPEH���&H�VRQW�OHV�SHQVHXUV��OHV�
SKLORVRSKHV��OHV�SRqWHV�TXL�RQW�GpFULW��TXL�RQW�FKDQWp�OHV�GpVHVSRLUV�GH�QRWUH�
VLqFOH���$OORQV��VR\H]�ORJLTXH��PRQVLHXU�O
DYRFDW�JpQpUDO���$VVH\H]�OHV�VXU�OHV�
EDQFV�GH�OD�FRXU�G
DVVLVHV��FDU�0��-HDQ�*UDYH�Q
D�IDLW�TXH�OHV�UpSpWHU�������
9RXV�VDYH]�ELHQ�TX
LO�Q
HVW�SDV�OH�FRXSDEOH��0��-HDQ�*UDYH���9RXV�VDYH]�ELHQ�TXH�
VRQ�OLYUH�Q
D�SDV�DOOXPp�O
LQFHQGLH���0DLV�FH�JRXYHUQHPHQW�LPLWH�VHV�
SUpGpFHVVHXUV��,O�SURILWH�GX�FULPH�SRXU�DVVDVVLQHU�O
,GpH����
/
,GpH��YRLOj�O
pWHUQHOOH�HQQHPLH�GHV�MRXLVVHXUV�HQ�SODFH���/HV�MRXLVVHXUV�YHXOHQW�
UHVWHU���O
,GpH��HOOH��YHXW�PDUFKHU����
8Q�SRLJQDUG�IUDSSH�OH�GXF�GH�%HUU\���DXVVLW{W�OD�5HVWDXUDWLRQ�PRQWH�j�OD�WULEXQH�
HW�GLW�DX�3D\V�pSORUp����/H�SRLJQDUG�TXL�D�IUDSSp�OH�GXF�GH�%HUU\��F
HVW�XQH�LGpH�
OLEpUDOH�����
8QH�ERPEH�pFODWH���DXVVLW{W�OD�WURLVLqPH�5pSXEOLTXH�PRQWH�j�OD�PrPH�WULEXQH�HW�
FULH�DX�3D\V�DIIROp����/D�ERPEH�TXL�YLHQW�G
pFODWHU��F
HVW�XQH�LGpH�DQDUFKLVWH�����
(W�DX�PLOLHX�GHV�IXPpHV�GH�OD�ERPEH��TXL�UHPSODFHQW��j�QRWUH�pSRTXH��OHV�pFODLUV�
GX�6LQDw��0��'DYLG�5D\QDO�IDLW�YRWHU�XQH�ORL�G
pSRXYDQWH�TXL�Q
HVW�DXWUH�FKRVH�TXH�
OD�UpVXUUHFWLRQ�GX�YLHX[�GpOLW�G
H[FLWDWLRQ�j�OD�KDLQH�HW�DX�PpSULV�GX�
JRXYHUQHPHQW���
6HXOHPHQW��RQ�PRGLILH�XQ�SHX�OD�IRUPXOH���F
HVW�OH�GpOLW�G
H[FLWDWLRQ�j�OD�KDLQH�HW�
DX�PpSULV�GH�OD�ERXUJHRLVLH����
7KpRSKLOH�*DXWKLHU�D�UDLVRQ����



�4X
LPSRUWH�TXH�FH�VRLW�XQ�VDEUH�RX�XQ�JRXSLOORQ�RX�XQ�SDUDSOXLH�TXL�QRXV�
JRXYHUQH���&
HVW�WRXMRXUV�XQ�EkWRQ��������5LUHV����
&RPPH�YRWUH�DFFXVDWLRQ�HVW�ORJLTXH��PRQVLHXU�O
DYRFDW�JpQpUDO���9RXV�UHSURFKH]�
j�0��*UDYH�G
DYRLU�SURYRTXp�DX�YRO���4X
HVW�GRQF�FH�QRXYHDX�GpOLW�"��
0��*UDYH�D�W�LO�SURYRTXp�DX�SLOODJH�GH�YRWUH�PDLVRQ�"��
1RQ��Q
HVW�FH�SDV�"�9RXV�OH�SURFODPH]�LQFDSDEOH�GH�VRQJHU�DX�ELHQ�G
DXWUXL����
0DLV�0��*UDYH�HW�SDUWLVDQ�GX�FRPPXQLVPH��LO�YHXW�DEROLU�OD�SURSULpWp�ERXUJHRLVH��
LO�FURLW�TXH�OD�UpYROXWLRQ�SURFKDLQH�DXUD�SRXU�PLVVLRQ�GH�O
DEROLU���F
HVW�VD�
GRFWULQH�IDXVVH�SHXW�rWUH�PDLV�HQILQ�XQH�GRFWULQH�GRQW�LO�Q
HVW�SDV�OH�SURPRWHXU���
3URXGKRQ�HW�EHDXFRXS�G
DXWUHV�O
LQYHQWqUHQW�DYDQW�OXL���
9RLOj�SRXUWDQW�OH�GpOLW�GRQW�O
DFFXVH�YRWUH�SDUROH���5rYHU�XQH�VRFLpWp�DXWUH�TXH�
FHOOH�R��YRXV�UpJQH]��F
HVW�SURYRTXHU�DX�YRO���&
HVW�rWUH�XQ�FULPLQHO����
0DLV�DORUV��PHWWH]�-HDQ�-DFTXHV�5RXVVHDX�j�F{Wp�GH�-HDQ�*UDYH����
&HOD�YRXV�SHLQH��PRQVLHXU�O
DYRFDW�JpQpUDO�"�-HDQ�-DFTXHV�5RXVVHDX�HVW�OH�SqUH�
GH�OD�5pYROXWLRQ�GRQW�YRXV�rWHV�OH�ILOV���-HDQ�-DFTXHV�5RXVVHDX�HVW�GRQF�YRWUH�
JUDQG�SqUH���YRXV�OH�YR\H]��MH�YRXV�ODLVVH�HQ�IDPLOOH���Q
D\H]�FUDLQWH��MH�YRXV�\�
ODLVVHUDL�WRXW�OH�WHPSV�����+LODULWp����
-HDQ�-DFTXHV�5RXVVHDX�D�pFULW����
�/H�SUHPLHU�TXL��D\DQW�HQFORV�XQ�WHUUDLQ��V
DYLVD�GH�GLUH��&HFL�HVW�j�PRL���IXW�OH�
YUDL�IRQGDWHXU�GH�OD�VRFLpWp�FLYLOH���4XH�GH�FULPHV��GH�PLVqUH�HW�G
KRUUHXU�H�W�
pSDUJQpV�DX�JHQUH�KXPDLQ�FHOXL�TXL��DUUDFKDQW�OHV�SLHX[�HW�FRPEODQW�OHV�IRVVpV��
H�W�FULp�j�VHV�VHPEODEOHV����*DUGH]�YRXV�G
pFRXWHU�FHW�LPSRVWHXU��YRXV�rWHV�
SHUGXV�VL�YRXV�RXEOLH]�TXH�OHV�IUXLWV�VRQW�j�WRXV�HW�TXH�OD�WHUUH�Q
HVW�j�SHUVRQQH����
,URQLH�GHV�FKRVHV���9RXV�WUDGXLVH]�HQ�FRXU�G
DVVLVHV�O
KRPPH�TXL��ILGqOH�j�YRV�
SULQFLSHV��YHXW�UHQYHUVHU�OHV�ERUQHV�SRVpHV�SDU�O
XVXUSDWHXU�TXH�-HDQ�-DFTXHV�
5RXVVHDX�IOpWULVVDLW�������
9RXV�UHSURFKH]�j�0��*UDYH�G
DYRLU�GLW�TXH�OD�UpYROXWLRQ�SURFKDLQH�GpYDVWHUD�YRV�
pWXGHV�G
DYRXpV�HW�GH�QRWDLUHV��TX
HOOH�EU�OHUD�WRXV�OHV�WLWUHV�GH�OD�SURSULpWp�
ERXUJHRLVH���YRXV�RXEOLH]�YRV�GpFUHWV�MDFRELQV��YRXV�RXEOLH]�YRV�GpFUHWV�GX�����
GX����MXLQ��GX����DR�W��RUGRQQDQW�GH�EU�OHU�VXU�OD�SODFH�SXEOLTXH�OHV�WLWUHV�GX�
PRQGH�GpWUXLW����
9RXV�RXEOLH]�OH�WRPEHUHDX�V\PEROLTXH�TXL�SRUWD�VXU�OD�SODFH�GH�*UqYH�OHV�FKDUWHV�
GX�UpJLPH�YDLQFX��OH�IHX�GH�MRLH�TX
HOOHV�DOLPHQWqUHQW�HW�OD�URQGH�GH�OD�IRXOH�
DXWRXU�GH�FH�IHX�GH�MRLH����
9RXV�RXEOLH]�FH�VRQW�YRV�DUFKLYHV��YRV�GRFXPHQWV�RIILFLHOV�TXL�SDUOHQW�TX
HQ�
������GH�VLQLVWUHV�MDFTXHULHV�pFODWqUHQW�VXU�WRXWH�OD�VXUIDFH�GX�WHUULWRLUH��HW�TXH�
FHV�MDFTXHULHV�pWDLHQW�OH�IUXLW�GH�SURYRFDWLRQV�pSRXYDQWDEOHV��HW�TXH�FHV�
SURYRFDWLRQV�YHQDLHQW�GHV�GpSXWpV�GX�7LHUV��SDUWLFXOLqUHPHQW��YR\H]�7DLQH��WRPH�



,��SDJH������RX�SOXW{W�OHV�SLqFHV�TX
LOV�FRSLH���SDUWLFXOLqUHPHQW�GHV�SURFXUHXUV�HW�
GHV�OpJLVWHV��FHV�DQFrWUHV�GHV�DYRXpV�HW�GHV�QRWDLUHV�����KLODULWp������OHVTXHOV�
pFULYDLHQW�j�OHXUV�FRPPHWWDQWV�GHV�OHWWUHV�LQFHQGLDLUHV�DXVVLW{W�DIILFKpHV�GDQV�
WRXV�OHV�YLOODJHV����
$SUqV�FHOD��VL�YRXV�rWHV�VLQFqUHV��DOOH]�PHWWUH�-HDQ�*UDYH�HQ�SULVRQ����
3HQVH]�YRXV�VpULHXVHPHQW�TXH�FHOD�YDLOOH��MH�QH�GLV�SDV�FLQT�DQV��PDLV�KXLW�MRXUV��
PDLV�XQ�MRXU��PDLV�XQH�KHXUH�GH�FHOOXOH��G
DYRLU�SUpGLW�TXH��VL�O
RQ�IDLW�DX[�
ERXUJHRLV�FH�TX
LOV�RQW�IDLW�DX[�SUrWUHV�HW�DX[�QREOHV��RQ�HPSORLHUD�FRQWUH�HX[�
OHV�PR\HQV�TX
LOV�RQW�LQGLTXpV�"��
2Q�YRXV�PHQDFH���GpIHQGH]�YRXV���2Q�YRXV�DWWDTXH���YHQJH]�YRXV���2XL��SDUOH]�
GH�YHQJHDQFH��PDLV�QH�SDUOH]�SDV�GH�MXVWLFH���9RWUH�MXVWLFH��j�GpIDXW�G
XQ�
SULQFLSH�pWHUQHO��VH�UpGXLW�DX[�SURSRUWLRQV�PRGHVWHV�G
XQ�LQVWLQFW���2XL��YRXV�
Q
rWHV�TXH�GHV�LQVWLQFWLIV���$OORQV���)UDSSH]��PDLV�QH�PDXGLVVH]�SDV���9RXV�DYH]�
GURLW�j�OD�YHQJHDQFH��PDLV�YRXV�Q
DYH]�SOXV�GURLW�DX�9HUEH�������0RXYHPHQW�
SURORQJp����
9RXV�YRXOH]�IDLUH�GRQQHU�j�-HDQ�*UDYH�FLQT�DQV�GH�SULVRQ�SRXU�DYRLU�PpGLW�GH�OD�
3DWULH�HW�GH�O
$UPpH��SRXU�DYRLU�H[FLWp�OH�VROGDW�j�O
LQGLVFLSOLQH��SRXU�DYRLU�
SURYRTXp�DX�PHXUWUH�G
XQ�RIILFLHU���
,FL�HQFRUH��PpILH]�YRXV�GH�OD�PpWKRGH�GH�0��/
DYRFDW�JpQpUDO���HOOH�HVW�SOXV�
PHXUWULqUH�TXH�OD�SURVH�GH�*UDYH��(OOH�FRQVLVWH�WRXMRXUV�j�IRXLOOHU�OHV�����SDJHV�
GX�OLYUH�SRXU�WURXYHU�OHV�GHX[�OLJQHV�TXL��LVROpHV��IHURQW�SHQGUH�OHXU�KRPPH��(OOH�
FRQVLVWH�j�YRXV�SUpVHQWHU�FRPPH�XQ�V\VWqPH�UDLVRQQp��FRPPH�XQ�IURLG�
V\OORJLVPH��FH�TXL�Q
HVW��HQ�UpDOLWp��TXH�OD�FKXWH�IpEULOH�G
XQH�SpULRGH�TXL�WHUPLQH�
XQ�FKDSLWUH�FRQVDFUp�j�O
LGpH�GH�3DWULH���
/D�3DWULH����
&HUWHV��MH�QH�VXLV�SDV�VXVSHFW��PHVVLHXUV�OHV�MXUpV��-H�VXLV�GH�FHX[�GRQW�OH�FRHXU�
OD�YpQqUH���HW��GDQV�OH�GRPDLQH�GH�OD�3HQVpH��SDU�OD�SDUROH�HW�SDU�OD�SOXPH��M
DL�
HVVD\p�GH�OD�GpIHQGUH�FRQWUH�FHX[�TXL�QH�YHXOHQW�SOXV��TXL�QH�SHXYHQW�SOXV�\�
FURLUH���

0DLV�IRUFH�P
HVW�GH�UHFRQQDvWUH�TXH�GHV�FHUYHDX[�SOXV�JUDQGV�TXH�PRL�O
RQW�
WUDLWpH�GH�GDQJHUHXVH�FKLPqUH�HW�GH�PDOIDLVDQWH�XWRSLH���
�4XDQG�RQ�VRQJH�V
pFULH�7ROVWRw�j�WRXV�OHV�PDX[�TXH�M
DL�YXV�HW�TXH�M
DL�VRXIIHUWV��
SURYHQDQW�GHV�KDLQHV�QDWLRQDOHV��MH�PH�GLV�TXH�WRXW�FHOD�UHSRVH�VXU�XQ�JURVVLHU�
PHQVRQJH���O
DPRXU�GH�OD�3DWULH����
(W�9LFWRU�+XJR�SURSKpWLVH����

�$X�YLQJWLqPH�VLqFOH��OD�JXHUUH�VHUD�PRUWH��O
pFKDIDXG�VHUD�PRUW��OD�IURQWLqUH�VHUD�
PRUWH��O
KRPPH�YLYUD�����
-H�QH�SODLGH�SDV�FHWWH�FDXVH��PHVVLHXUV��MH�FLWH�OHV�JUDQGV�KRPPHV�TXL�V
HQ�ILUHQW�
OHV�DYRFDWV���



/D�GpIHQGRQV�QRXV�ELHQ��OD�3DWULH��FRQWUH�OHV�VRXSoRQV�GH�OD�3HQVpH�"�$X�OLHX�GH�
WUDTXHU�OHV�pFULYDLQV�TXL�OD�FULWLTXHQW��QH�IHULRQV�QRXV�SDV�PLHX[�GH�WUDTXHU�OHV�
EDQGLWV�TXL�OD�GpVKRQRUHQW�"��
(VW�FH�9LFWRU�+XJR��HVW�FH�7ROVWRw��HVW�FH�-HDQ�*UDYH�VL�VD�PRGHVWLH�PH�SHUPHW�
GH�OH�QRPPHU�DSUqV�GH�VL�JUDQGV�QRPV�TXL��j�O
KHXUH�DFWXHOOH��IRQW�FRXULU�OHV�SOXV�
JUDYHV�SpULOV�j�O
LGpH�GH�3DWULH�"��
6RXV�FH�WLWUH���/HV�6DQV�3DWULH��PRQ�pORTXHQW�FRQIUqUH��0��OH�GpSXWp�9LYLDQL�
pFULYDLW�KLHU�XQ�EHO�DUWLFOH���
,O�GpQRQoDLW�OHV�KDXWV�EDQGLWV�GH�OD�)LQDQFH���FH�VRQW�VHV�SURSUHV�WHUPHV�TXL�VRQW�
HQ�WUDLQ�G
pFRXOHU�VXU�OH�PDUFKp�IUDQoDLV�OHV�����PLOOLRQV�GH�UHQWHV�LWDOLHQQHV�
TX
RQ�Q
D�SX�YHQGUH�QL�j�5RPH�QL�j�%HUOLQ���
OD�%RXUVH�HVW�FRPPH�FHV�RLVHDX[�GH�SURLH�TXL�GpVKRQRUHQW�WRXW�FH�TX
LOV�
WRXFKHQW��(OOH�D�GpVKRQRUp�OD�3URSULpWp���HOOH�VRXLOOH�OD�3DWULH����
/HV�YRLOj��OHV�6DQV�3DWULH���/HV�6DQV�3DWULH��TXL�WUDQVIRUPHURQW�OHV�FLWR\HQV�GX�
PRQGH�HQWLHU�HQ�6DQV�&XORWWHV�DX�VHQV�SURSUH�GX�WHUPH��SXLVTX
DX�WUDLQ�GRQW�
YRQW�OHV�FKRVHV�LOV�QH�OHXU�ODLVVHURQW�ELHQW{W�SOXV�XQH�SDLUH�GH�SDQWDORQV��
�0RXYHPHQW����
(W�0��9LYLDQL�DMRXWDLW�FHV�OLJQHV��GRQW�MH�OXL�ODLVVH�OD�UHVSRQVDELOLWp��PDLV�TXH�M
DL�
OH�GURLW�GH�UHSURGXLUH�j�WLWUH�GH�GRFXPHQW��SXLVTX
LO�OHV�D�YHUVpV�GDQV�OH�GRPDLQH�
SXEOLF����
�/H�JRXYHUQHPHQW�ODLVVH�IDLUH��,O�WUDTXH�OHV�VRFLDOLVWHV��OHV�IDLW�GLIIDPHU�SDU�VD�
SUHVVH��RVH�OHXU�UHSURFKHU�GH�QH�SDV�DLPHU�OH�SD\V��6HXOHPHQW�LO�SURWqJH�OHV�
PLVpUDEOHV�TXL�GpSRXLOOHQW��H[SORLWHQW��WUDKLVVHQW�OD�3DWULH���2Q�D�YRWp�GHV�ORLV�
FRQWUH�OHV�DVVRFLDWLRQV�GH�PDOIDLWHXUV��4XDQG�HVW�FH�TX
RQ�YD�OHV�DSSOLTXHU�"���
-H�QH�SODLGH�SDV�FRQWUH�OH�JRXYHUQHPHQW��PHVVLHXUV�OHV�MXUpV���MH�Q
HQ�DL�FXUH���
-H�QH�SODLGH�SDV�SRXU�OHV�VRFLDOLVWHV���LOV�QH�P
HQ�RQW�SDV�FKDUJp���
0DLV�MH�GLV�j�0��O
DYRFDW�JpQpUDO���QRXV�VRPPHV�WRXV�VROLGDLUHV��&DU��VRXV�
FRXOHXU�GH�WUDTXHU�O
$QDUFKLH��YRXV�WUDTXH]�OD�3HQVpH�KXPDLQH��$XMRXUG
KXL��YRXV�
SRXUVXLYH]�-HDQ�*UDYH�FRPPH�DQDUFKLVWH���GHPDLQ�YRXV�SRXUVXLYUH]�GHV�
VRFLDOLVWHV��VRXV�SUpWH[WH�TX
LOV�FRQILQHQW�j�O
DQDUFKLH���DSUqV�GHPDLQ��YLHQGUD�OH�
WRXU�G
DXWUHV�SHQVHXUV�TXL�QH�VRQW�QL�GHV�VRFLDOLVWHV��QL�GHV�DQDUFKLVWHV��PDLV�TXH�
YRXV�SRXUVXLYUH]�SDUFH�TX
LOV�VRQW�GHV�SHQVHXUV�OLEUHV�HW�TXH�YRXV�Q
DGPHWWH]�
SDV�OHV�SHQVHXUV�OLEUHV�YRXV�DXWUHV��OHV�OLEUHV�SHQVHXUV����
9RXV�rWHV�GDQV�O
DUELWUDLUH��YRXV�WRPEHUH]�GDQV�O
RSSUHVVLRQ��FDU�O
DUELWUDLUH�Q
HVW�
SDV�XQH�VXUIDFH�SODQH�VXU�ODTXHOOH�RQ�V
DUUrWH���O
DUELWUDLUH�HVW�XQH�SHQWH��HW�FHWWH�
SHQWH��RQ�QH�OD�UHPRQWH�SDV��RQ�OD�GHVFHQG��RQ�OD�GHVFHQG�MXVTX
j�OD�W\UDQQLH����
(W�SRXU�FRPSOpWHU�YRWUH�IDPHXVH�ORL�GX����GpFHPEUH�������M
DWWHQGV�XQH�
MXULVSUXGHQFH�TXL�QRXV�GRQQHUD�GX�PDOIDLWHXU�OD�GpILQLWLRQ�VXLYDQWH����'RLW�rWUH�



HPSULVRQQp�FRPPH�PDOIDLWHXU�WRXW�KRPPH�TXL�RVHUD�SHQVHU�TXH�WRXW�Q
HVW�SDV�
SRXU�OH�PLHX[�GDQV�OD�PHLOOHXUH�GHV�UpSXEOLTXHV����
(K�ELHQ���YRXV�SRXYH]�P
HPSULVRQQHU�DYHF�OHV�DXWUHV��PRQVLHXU�O
DYRFDW�JpQpUDO���
6DQV�pSRXVHU�OD�GRFWULQH��QL�OD�WKpRULH�GH�SHUVRQQH�FH�Q
HVW�SDV�PRQ�DIIDLUH�LFL�MH�
PH�SHUPHWV�GH�YRXV�GLUH����
�9RXV�GpIHQGH]�OD�SURSULpWp���TXDQG�GRQF�WUDTXHUH]�YRXV�OHV�KDXWV�EDQGLWV�GH�OD�
)LQDQFH"��
�9RXV�GpIHQGH]�OD�3DWULH���TXDQG�GRQF�WUDTXHUH]�YRXV�OD�SLHXYUH�FRVPRSROLWH�
GRQW�OHV�KLGHX[�WHQWDFXOHV�HQODFHQW�WRXV�OHV�SHXSOHV�HW�OHXU�VXFHQW�WRXW�OHXU�VDQJ�
"���
-H�PH�SHUPHWV�GH�YRXV�GLUH�DYHF�9LYLDQL����
�9RXV�DYH]�IDLW�GHV�ORLV�FRQWUH�OHV�PDOIDLWHXUV��YRXV�OHV�DSSOLTXH]�DX[�DQDUFKLVWHV�
G
HQ�EDV���TXDQG�OHV�DSSOLTXHUH]�YRXV�DX[�DQDUFKLVWHV�G
HQ�KDXW�"��
�9RXV�OHV�DSSOLTXH]�DX[�DQDUFKLVWHV�GH�OD�3HQVpH���TXDQG�OHV�DSSOLTXHUH]�YRXV�
DX[�DQDUFKLVWHV�GH�OD�%RXUVH�"��
�9RXV�OHV�DSSOLTXH]�j�FHX[�TXH�YRXV�DFFXVH]�GH�IDLUH�VDXWHU�OHV�pGLILFHV���TXDQG�
OHV�DSSOLTXHUH]�YRXV�j�FHX[�TXL�IRQW�VDXWHU�OHV�FRQVFLHQFHV�"���%UDYRV���PDUTXHV�
G
DVVHQWLPHQW�SURORQJpHV����
$K���FHUWDLQV�ERXUJHRLV�TXL�FURLHQW�LQFDUQHU�OD�3DWULH�RQW�GH�GU{OHV�GH�PDQLqUHV�
GH�OD�GpIHQGUH�OD�3DWULH����
(W�O
RQ�V
pWRQQH�VL�OD�3DWULH�VH�GLVFUpGLWH��VL�OHV�pFULYDLQV��OHV�SHQVHXUV��WHQGHQW�
GH�SOXV�HQ�SOXV�j�OD�FRQIRQGUH�DYHF�O
eWDW��F
HVW�j�GLUH�DYHF�FHW�DVVHPEODJH�GH�
ORLV�FRQWLQJHQWHV�HW�G
DUWLILFLHOOHV�FRQYHQWLRQV�TXL�FKDQJHQW�WRXV�OHV�VLqFOHV�RX�
WRXV�OHV�GHPL�VLqFOHV��QH�JDUGDQW�TXH�FH�FDUDFWqUH�FRPPXQ�G
RSSULPHU�WRXMRXUV�
OHV�IDLEOHV�DX�SURILW�GH�TXHOTXHV�JURV�PHVVLHXUV�TXL��j�QRWUH�pSRTXH��QH�VRQW�TXH�
JURV��SXLVTX
LOV�Q
RQW�PrPH�SOXV�FHWWH�FLUFRQVWDQFH�DWWpQXDQWH�G
rWUH�JUDQGV���
2Q�V
pWRQQH�VL�-HDQ�*UDYH��TXL�VH�VRXYLHQW�GH�7ROVWRw��QH�YRLW�GDQV�OD�3DWULH�
TX
XQH�IDoDGH�K\SRFULWH�SRXU�PDVTXHU�OHV�pJRwVPHV�GH�O
eWDW�ERXUJHRLV�"��
2Q�V
pWRQQH�V
LO�pFULW����

�&H�IXW�O
LGpH�JpQLDOH�GH�OD�ERXUJHRLVLH�GH�VXEVWLWXHU�O
DXWRULWp�GH�OD�QDWLRQ�j�FHOOH�
GX�GURLW�GLYLQ����
$YDQW�OXL��XQ�KRPPH�TX
RQ�Q
D�SDV�HQFRUH��TXH�MH�VDFKH��LQTXLpWp�SRXU�VD�
SURSDJDQGH�DQDUFKLVWH��O
KRQRUDEOH�0��<YHV�*X\RW��DYDLW�pPLV�OD�FRQVLGpUDWLRQ�
VXLYDQWH����
�/D�IRL�HQ�O
eWDW�HVW�XQH�WUDQVIRUPDWLRQ�GH�O
LGpH�UHOLJLHXVH����



4XH�YRXOH]�YRXV�"�/
LGpH�UHOLJLHXVH�VH�WUDQVIRUPH�XQH�IRLV�GH�SOXV�HW�FH�Q
HVW�SDV�
ILQL��PHVVLHXUV�OHV�JRXYHUQDQWV����
9RXV�DYH]�WXp�OH�ERQ�'LHX�SRXU�HQ�IDLUH�KpULWHU�O
eWDW��/HV�Y{WUHV�V
DSHUoRLYHQW�
TX
RQ�V
HVW�PRTXp�G
HX[��HW��j�OHXU�WRXW��LOV�HQYRLHQW�O
eWDW�UHMRLQGUH�OHV�YLHLOOHV�
OXQHV����
&H�Q
HVW�TXH�OH�SUHPLHU�SDV�YHUV�O
pYROXWLRQ�QpFHVVDLUH���
3OXV�LOV�LURQW��SOXV�OHV�SHXSOHV�VH�GpWDFKHURQW�GH�O
eWDW���
&KDPIRUW�O
DPL�GH�0LUDEHDX�XQ�GHV�VROGDWV�GH�OD�5pYROXWLRQ�IUDQoDLVH��D�pFULW���
�8Q�KHXUHX[�LQVWLQFW�VHPEOH�GLUH�DX�SHXSOH���-H�VXLV�HQ�JXHUUH�DYHF�WRXV�FHX[�
TXL�PH�JRXYHUQHQW��TXL�DVSLUHQW�j�PH�JRXYHUQHU��PrPH�DYHF�FHX[�TXH�MH�YLHQV�
GH�FKRLVLU�PRL�PrPH����
/H�PrPH�&KDPIRUW�DMRXWDLW����(Q�YR\DQW�OHV�EULJDQGDJHV�GHV�KRPPHV�HQ�SODFH��
RQ�HVW�WHQWp�GH�UHJDUGHU�OD�VRFLpWp�FRPPH�XQ�ERLV�UHPSOL�GH�YROHXUV�GRQW�OHV�
SOXV�GDQJHUHX[�VRQW�OHV�DUFKHUV�SUpSRVpV�j�OD�JDUGH�GHV�DXWUHV����
9RXV�HQWHQGH]�ELHQ�TXH�OHV�DUFKHUV�GDQV�OD�SHQVpH�GH�&KDPIRUW��FH�VRQW�OHV�
JHQGDUPHV��TXHO�TXH�VRLW�O
XQLIRUPH�GRQW�OD�JDUGH�UREH�QDWLRQDOH�OHV�DLW�DIIXEOpV�
���
7KRPDV�3D\QH��O
LOOXVWUH�&RQYHQWLRQQHO��O
DXWHXU�GHV�'URLWV�GH�O
KRPPH��HQFRUH�
XQ�JUDQG�DQFrWUH��PRQVLHXU�O
DYRFDW�JpQpUDO���FDU��YRXV�O
REVHUYH]��MH�QH�FLWH�TXH�
GHV�JHQV�LUUpSURFKDEOHV��GHV�&RQYHQWLRQQHOV��GHV�*LURQGLQV��GHV�&RQVWLWXDQWV��
GHV�3KLORVRSKHV�GX�GL[�KXLWLqPH�VLqFOH���-H�YRXV�ODLVVH�HQ�IDPLOOH���Q
D\H]�FUDLQWH��
YRXV�\�UHVWHUH]�WRXW�OH�WHPSV�7KRPDV�3D\QH�FRPSOpWDLW�DLQVL�OD�SHQVpH�GH�
&KDPIRUW����
�'H�PpPRLUH�KXPDLQH��OH�PpWLHU�GH�JRXYHUQDQW�D�WRXMRXUV�pWp�PRQRSROLVp�SDU�
OHV�LQGLYLGXV�OHV�SOXV�LJQRUDQWV�HW�OHV�SOXV�FDQDLOOHV�GH�O
KXPDQLWp�����
9RXV�YR\H]��PHVVLHXUV�OHV�MXUpV��TX
RQ�Q
D�SDV�DWWHQGX�QL�0��eOLVpH�5HFOXV��QL�0��
-HDQ�*UDYH��SRXU�GLUH�FHOD�DX�SHXSOH���9RLOj�SOXV�GH�FHQW�DQV�TX
RQ�D�FRPPHQFp�
j�OH�OXL�GLUH��HW�YRLOj�SOXV�GH�FHQW�DQV�TX
RQ�OH�OXL�UpSqWH���
/H�SHXSOH�HQ�HVW�FRQYDLQFX��,O�VDLW�DXMRXUG
KXL�TXH�OHV�SROLWLFLHQV�GH�WRXV�SRLOV��
TX
LOV�VRLHQW�YrWXV�GH�EODQF��GH�QRLU�RX�GH�URXJH��OXL�FKDQWHURQW�OD�PrPH�
DQWLHQQH�HW�DMRXWHURQW�XQ�QRXYHDX�FKDSLWUH�DX�OLYUH�GpMj�VL�ORQJ�GHV�PHQVRQJHV�
GH�O
KXPDQLWp���
,O�Q
HQ�YHXW�SOXV��,O�HQ�HVW�GpVDEXVp�SDV�SOXV�GH�FHX[�Oj�TXH�GHV�DXWUHV��GH�WRXV��
TXHO�TXH�VRLW�OHXU�QRP��&H�TX
LO�DEKRUUH��F
HVW�OD�SROLWLTXH�FHWWH�VFLHQFH�
ERXUJHRLVH�LQYHQWpH�SRXU�VHUYLU�GH�PDVTXH�DX�3DUOHPHQWDULVPH�ERXUJHRLV���
/H�PDOKHXU�HVW�TXH�OH�GLVFUpGLW�GDQV�OHTXHO�WRPEH�O
eWDW�UHMDLOOLW�IRUFpPHQW�VXU�
O
$UPpH���



(Q�HIIHW��O
$UPpH��HQ�WHPSV�GH�SDL[��DSSDUDvW�FRPPH�XQH�VRUWH�GH�JHQGDUPHULH�
JLJDQWHVTXH�DX�VHUYLFH�GH�O
eWDW���HW�SOXV�O
eWDW�VHPEOH�RSSUHVVHXU��SOXV�LO�FRXYH�
GH�VRXUGHV�KDLQHV�FRQWUH�O
$UPpH��LQVWUXPHQW�GH�VHV�RSSUHVVLRQV���
&HV�PRWV�QH�VRQW�SDV�GH�PRL��,OV�QH�VRQW�SDV�GH�0��*UDYH��,OV�VRQW�G
XQ�SRqWH�
H[TXLV��GX�SRqWH�j�OD�7RXU�G
,YRLUH��GH�0��$OIUHG�GH�9LJQ\����
�/
DUPpH�PRGHUQH��VLW{W�TX
HOOH�FHVVH�G
rWUH�HQ�JXHUUH��GHYLHQW�XQH�VRUWH�GH�
JHQGDUPHULH��(OOH�VH�VHQW�FRPPH�KRQWHXVH�G
HOOH�PrPH�HW�QH�VDLW�QL�FH�TX
HOOH�
IDLW��QL�FH�TX
HOOH�YHXW����
&H�WHUPH�KRQWH�DFFROp�DX�PRW�$UPpH�MH�QH�VDLV�ULHQ�GH�SOXV�WHUULEOH�QL�GH�SOXV�
VDFULOqJH���
7RXWHV�OHV�LQGLVFLSOLQHV�QH�VRQW�HOOHV�SDV�FRQWHQXHV�HQ�JHUPH�Oj�GHGDQV�"��
9RXV�YRXOH]�IDLUH�GRQQHU�FLQT�DQV�GH�SULVRQ�j�0��*UDYH�SDUFH�TXH�VRQ�OLYUH��VL�OHV�
VROGDWV�O
DYDLHQW�OX��DXUDLW�SX��OHV�GLVVXDGHU�GH�VH�FRXUEHU�VRXV�OD�GLVFLSOLQH�
DEUXWLVVDQWH�����
3RXUVXLYUH]�YRXV�OH�SURFKDLQH�pGLWLRQ�GHV�6RXYHQLUV�GH�MHXQHVVH�GH�0��5HQDQ��
GDQV�OHVTXHOV�LO�UDFRQWH�TX
LO�Q
DXUDLW�MDPDLV�SX�VH�IDLUH�j�OD�GLVFLSOLQH�PLOLWDLUH��HW�
TXH��VL�RQ�O
DYDLW�FRQWUDLQW�G
rWUH�VROGDW��LO�DXUDLW�GpVHUWp�"��
&H�SDVVDJH�HVW�LQILQLPHQW�SOXV�GDQJHUHX[��MH�YRXV�DVVXUH��TXH�FHOXL�TXH�IOpWULW�
YRWUH�DFWH�G
DFFXVDWLRQ���
&DU�O
pGLWLRQ�SRXUVXLYLH�Q
D�SX�YLVLWHU�OD�FDVHUQH���YRXV�VDYH]�TX
HOOH�Q
D�YLVLWp�
TXH�GHV�MRXUQDOLVWHV���
7DQGLV�TXH��j�OD�FDVHUQH��RQ�WURXYH�TXHOTXHIRLV�GHV�OLYUHV�GH�5HQDQ���HW�OH�VROGDW�
TXL�WRPEH�VXU�OHV�OLJQHV�UHOHYpHV��OH�VROGDW�DXTXHO�RQ�D�GRQQp�KXLW�MRXUV�GH�
SULVRQ�TX
LO�QH�PpULWDLW�SDV�HW�TXL�HVW�PpFRQWHQW�GH�VRQ�FDSLWDLQH��OH�VROGDW�
VRQJHUD����
�7LHQV���PDLV�0��5HQDQ��F
HVW�XQH�JORLUH�GH�O
KXPDQLWp���0��OH�PLQLVWUH�O
D�GLW�HQ�
LQDXJXUDQW�VRQ�GHUQLHU�EXVWH���6L�XQH�JORLUH�GH�O
KXPDQLWp�DIILUPH�TX
HOOH�Q
DXUDLW�
SX�VH�IDLUH�j�OD�GLVFLSOLQH�HW�DXUDLW�GpVHUWp�SRXU�V
\�VRXVWUDLUH��SRXUTXRL�
Q
LPLWHUDLV�MH�FHWWH�JORLUH�"���

/H�V\OORJLVPH�HVW�GHV�PLHX[�FRQVWUXLWV��HW�LO�SHXW�ELHQ�SURGXLUH�OD�SURSDJDQGH�SDU�
OH�IDLW��FDU�XQ�VROGDW�GpVHUWH�SOXV�IDFLOHPHQW�TX
LO�QH�FUqYH�OH�YHQWUH�j�VRQ�
FDSLWDLQH���
(VW�FH�TXH�0��-HDQ�*UDYH�O
D�MDPDLV�GLW�j�XQ�VROGDW��GH�FUHYHU�OH�YHQWUH�j�VRQ�
FDSLWDLQH�"��
,O�GLW��FH�TXL�HVW�H[DFW��TXH�OXL�FUHYHU�OH�YHQWUH�RX�OXL�HQYR\HU�XQH�JLIOH��FHOD�
UHYLHQW�DEVROXPHQW�DX�PrPH��SXLVTXH��V
LO�OXL�FUqYH�OH�YHQWUH��LO�VHUD�FRQGDPQp�j�
PRUW��HW�TXH��V
LO�OXL�HQYRLH�XQH�JLIOH��LO�OH�VHUD�pJDOHPHQW��DX[�WHUPHV�GX�&RGH�
PLOLWDLUH�TX
j�SHX�SUqV�XQDQLPHPHQW�QRXV�WURXYRQV�XQ�SHX�H[FHVVLI���



0DLV�ILQLVVRQV�HQ�XQH�IRLV�SRXU�WRXWHV�DYHF�FHWWH�LQLTXH�PpWKRGH�TXL�FRQVLVWH�j�
LVROHU�GHX[�OLJQHV�G
XQ�OLYUH�WRXW�HQWLHU��j�SUpVHQWHU�FRPPH�OD�GRPLQDQWH�G
XQ�
RXYUDJH�FH�TXL�Q
HVW�TXH�OD�FRQFOXVLRQ�IpEULOH�G
XQH�SpULRGH�HQ�FKDOHXU���
6L�YRXV�YRXOH]�WURXYHU�XQH�SURYRFDWLRQ�DX�PHXUWUH�GHV�VROGDWV�GH�O
DUPpH�
IUDQoDLVH��FH�Q
HVW�SDV�GDQV�-HDQ�*UDYH�TX
LO�OD�IDXW�FKHUFKHU���F
HVW�SOXV�ORLQ�HW�
SOXV�KDXW���
eFRXWH]�FHWWH�SDJH���9LFWRU�+XJR�V
DGUHVVH�DX[�%HOJHV����
�3HXSOHV���,O�Q
\�D�TX
XQ�SHXSOH���6L�%RQDSDUWH�DUULYH��VL�%RQDSDUWH�YRXV�HQYDKLW��
WUDvQDQW�j�VD�VXLWH����FHWWH�DUPpH����FHV�UpJLPHQWV�GRQW�LO�D�IDLW�GHV�KRUGHV����FHV�
SUpWRULHQV����FHV�MDQLVVDLUHV����TXL�DXUDLHQW�SX�rWUH�GHV�KpURV�HW�GRQW�LO�D�IDLW�GHV�
EULJDQGV���V
LO�DUULYH�j�YRV�IURQWLqUHV��FRXUH]�DX[�IRXUFKHV��DX[�SLHUUHV��DX[�
IDXO[��DX[�VRFV�GH�YRV�FKDUUXHV��SUHQH]�YRV�FRXWHDX[��SUHQH]�YRV�IXVLOV��SUHQH]�
YRV�FDUDELQHV���IDLWHV�FHOD�����
&HV�KRUGHV��FHV�MDQLVVDLUHV��FHV�EULJDQGV��F
pWDLW�O
DUPpH�IUDQoDLVH�������/RQJXH�
VHQVDWLRQ����
&DU�VL�O
DUPpH�IUDQoDLVH�Q
HVW�UHVSHFWDEOH�TXH�VRXV�OD�5pSXEOLTXH��FRPPH�OHV�
WURLV�TXDUWV�GX�VLqFOH�QRXV�I�PHV�HQ�PRQDUFKLH��RQ�D�SX��WURLV�DQV�VXU�TXDWUH��
PpSULVHU�O
DUPpH�IUDQoDLVH����
(K�ELHQ���MH�YRXV�OH�GHPDQGH��VL�OD�KDLQH�SROLWLTXH��OD�KDLQH�GH�SDUWL�D�SX��FKH]�
XQ�JUDQG�KRPPH��V
pJDUHU�DX�SRLQW�GH�FULHU�j�O
pWUDQJHU����$VVDVVLQH�O
DUPpH�
IUDQoDLVH�����TXRL�G
pWRQQDQW�TXH�OHV�LQGLJQDWLRQV�VRFLDOHV�G
XQ�MHXQH�SROpPLVWH�
OXL�DLHQW�VRXIIOp�TXHOTXHV�OLJQHV�DUGHQWHV�TXL�VRQW�GH�ELHQ�SkOHV�FKRVHV�j�F{Wp�GH�
OD�SURYRFDWLRQ�pSRXYDQWDEOH�VRUWLH�GHV�OqYUHV�GX�JUDQG�9LFWRU�+XJR����
9RXV�DYH]�SDUGRQQp�j�9LFWRU�+XJR��9RXV�O
DYH]�PLV�DX�3DQWKpRQ�HW�YRXV�O
\�DYH]�
IDLW�FRQGXLUH�SDU�FHV�VROGDWV�GH�O
DUPpH�IUDQoDLVH�TXH�MDGLV�LO�DYDLW�WUDLWpV�GH�
KRUGHV�HW�GH�EULJDQGV����
(W�YRXV�YRXOH]�FRQGDPQHU�*UDYH�j�FLQT�DQV�GH�SULVRQ�SRXU�VDXYHU�O
KRQQHXU�GH�
O
$UPpH�������
2�ORJLTXH�GH�YRWUH�MXVWLFH����
9RXV�YRXOH]�DXVVL�FRQGDPQHU�*UDYH�j�FLQT�DQV�GH�SULVRQ�SDUFH�TX
j�OD�ILQ�G
XQ�
FKDSLWUH�R��LO�UHWUDFH�OD�EDUEDULH�GH�FHUWDLQV�SDWURQV�TXL�DEXVHQW�GH�OD�PDFKLQH�
KXPDLQH��TXL�RQW�XQ�FDLOORX�GDQV�OH�FRHXU�HW�GHV�pFXV�j�OD�SODFH�G
HQWUDLOOHV��LO�
VRQJH�TXH��VL�OHV�PDUW\UV�G
XQH�H[SORLWDWLRQ�VDQV�YHUJRJQH�WXDLHQW�XQ�GH�FHV�
SDWURQV��SHXW�rWUH�TXH�OD�OHoRQ�VHUYLUDLW�G
H[HPSOH�DX[�DXWUHV����
&HWWH�LQGLJQDWLRQ�GX�SHQVHXU��YRXV�OD�WD[H]�G
DSRORJLH����
0DLV�SRXUTXRL�QH�SDV�SRXUVXLYUH�WDQW�G
DXWUHV�LQGLJQDWLRQV�"��
eFRXWH]�FHV�OLJQHV��PRQVLHXU�O
DYRFDW�JpQpUDO��-H�OHV�HPSUXQWH�j�XQ�MRXUQDO�TXL�
Q
HVW�SDV�/D�5pYROWH��F
HVW�OH�MRXUQDO�GH�0��GH�*RQFRXUW���



/H����MDQYLHU�������LO�V
pWRQQH�TXH�OD�SRSXODWLRQ�PHXUH�GH�IDLP��UHVWH�
LPSDVVLEOH��TXDQG�GHV�ERXODQJHUV�LO�HQ�FLWH�XQ���MH�QH�OH�QRPPH�SDV�RIIUHQW�DX[�
ULFKHV�GX�SDLQ�EODQF�HW�GHV�FURLVVDQWV��ORUVTXH�GHV�PDUFKDQGV�OHXU�SURFXUHQW�GX�
JLELHU�HW�GH�OD�YRODLOOH��6RQ�pWRQQHPHQW�V
LUULWH��V
H[DVSqUH�HW�V
pFULH�j�OD�ILQ����
�4XDQG�MH�OLVDLV�GDQV�OH�MRXUQDO�GH�0DUDW�OHV�GpQRQFLDWLRQV�IXULERQGHV�GH�
O
2UDWHXU�GX�3HXSOH�FRQWUH�OD�FODVVH�GHV�pSLFLHUV��MH�FUR\DLV�j�GH�O
H[DJpUDWLRQ�
PDQLDTXH��$XMRXUG
KXL��MH�P
DSHUoRLV�TXH�0DUDW�pWDLW�GDQV�OH�YUDL��3RXU�PD�SDUW��
MH�QH�YHUUDLV�DXFXQ�PDO�j�FH�TX
RQ�DFFURFKkW�j�OD�GHYDQWXUH�GH�OHXU�ERXWLTXH�
GHX[�RX�WURLV�GH�FHV�pJRUJHXUV�VRXUQRLV�����
�3HXW�rWUH�TXHOTXHV�DVVDVVLQDWV�LQWHOOLJHPPHQW�FKRLVLV�VRQW��GDQV�OHV�WHPSV�
UpYROXWLRQQDLUHV��OH�VHXO�PR\HQ�SUDWLTXH�GH�UHWHQLU�OD�KDXVVH�GDQV�OHV�OLPLWHV�
UDLVRQQDEOHV����
(OOH�HVW�MROLH�OD�SURYRFDWLRQ���(OOH�HVW�MROLH��O
DSRORJLH����
(W�TXDQG�OH�PrPH�GH�*RQFRXUW��VRQJHDQW�j�WRXV�FHV�RLVLIV�TXL�YLYHQW�GHV�VXHXUV�
GX�SHXSOH��V
pFULH����
�&H�VHUDLW�XQ�JUDQG�GpEDUUDV�GH�OD�ErWLVH�FKLF�HW�GH�O
LPEpFLOOLWp�pOpJDQWH�
TX
XQH�PDFKLQH�LQIHUQDOH�TXL��SDU�XQ�EHDX�MRXU��WXHUDLW�WRXW�OH�3DULV�
IDLVDQW��GH�TXDWUH�j�VL[�KHXUHV��OH�WRXU�GX�ODF�GX�ERLV�GH�%RXORJQH��������
2XL�RX�QRQ��SURYRTXH�W�LO�j�O
DVVDVVLQDW�"��
4XDQG�F
HVW�GX�GH�*RQFRXUW��YRXV�VRXULH]���F
HVW�GH�OD�OLWWpUDWXUH����
4XDQG�F
HVW�GX�*UDYH��YRXV�IUpPLVVH]���F
HVW�GH�O
DQDUFKLH����
(K�ELHQ���PRL��MH�YRXV�GLV���M
LJQRUH�FH�TXH�F
HVW���PDLV�FH�TXH�YRXV�IDLWHV��YRXV��
FH�Q
HVW�SDV�GH�OD�MXVWLFH����
$OORQV���VR\H]�IUDQFV���'pFKLUH]�OH�YRLOH����
&H�QH�VRQW�QL�OHV�H[FqV��QL�OHV�H[FLWDWLRQV�G
XQ�SHQVpH�TXH�YRXV�WUDGXLVH]�HQ�FRXU�
G
DVVLVHV���F
HVW�OD�3HQVpH�HOOH�PrPH���
&H�Q
HVW�SRLQW�SDUFH�TXH�0��*UDYH�D�pFULW�GHV�SDUROHV�LPSUXGHQWHV�RX�FULPLQHOOHV�
TXH�0��/
DYRFDW�JpQpUDO�YRXV�OH�GpIqUH��&
HVW�SDUFH�TXH�0��*UDYH�D�IRUPXOp�XQH�
WKpRULH�VFLHQWLILTXH�TXL�HVW�HQ�FRQWUDGLFWLRQ�DYHF�FHOOH�GH�0��O
DYRFDW�JpQpUDO��2X�
VL�YRXV�SUpIpUH]��OH�FULPH�GH�0��*UDYH�FRQVLVWH�HQ�O
H[SUHVVLRQ�PrPH�GH�VD�
WKpRULH���
&H�Q
HVW�SDV�XQ�KRPPH�TX
RQ�YHXW�HPSULVRQQHU���F
HVW�XQH�LGpH���
2Q�GHPDQGH�DX�-XU\�PRGHUQH�GH�FRQGDPQHU�XQ�V\VWqPH�SROLWLTXH��FRPPH��DX�
VLqFOH�GH�/RXLV�;,9��RQ�H�W�GHPDQGp�DX�3DUOHPHQW�RX�j�OD�6RUERQQH�GH�
FRQGDPQHU�XQ�WUDLWp�VXU�OD�JUkFH�RX�OD�WUDQVVXEVWDQWLDWLRQ���
0D�FRPSDUDLVRQ�YRXV�GpSODvW�"�-H�OD�FKDQJH����



2Q�GHPDQGH�DX�-XU\�PRGHUQH�GH�FRQGDPQHU�XQ�V\VWqPH�TXL�VH�SUpWHQG�FHOXL�GH�
O
DYHQLU��FRPPH�RQ�H�W�GHPDQGp�DX�3DUOHPHQW�RX�j�OD�6RUERQQH�GH�FRQGDPQHU�
TXL��GHX[�VLqFOHV�WURS�W{W��H�W�H[SRVp�OHV�SULQFLSHV�GH�OD�VRFLpWp�PRGHUQH���
0��O
DYRFDW�JpQpUDO�YRXV�GLW����
/D�WKpRULH�TXH�M
DFFXVH��VL�HOOH�pWDLW�UpDOLVpH��VXSSULPHUDLW�OD�ERXUJHRLVLH����
$EVROXPHQW�FRPPH�OH�V\VWqPH�ERXUJHRLV�D��SDU�VD�UpDOLVDWLRQ��IDLW�GLVSDUDvWUH�OD�
QREOHVVH�����
&KDTXH�IRLV�TX
RQ�PHW�XQH�FKRVH�j�OD�SODFH�G
XQH�DXWUH��RQ�HVW�REOLJp�G
HQOHYHU�
OD�SUHPLqUH�SRXU�\�PHWWUH�OD�VHFRQGH���
/
DQFLHQ�3DUOHPHQW�H�W�VDQV�GRXWH�FRQGDPQp�OHV�SULQFLSHV�GH�OD�VRFLpWp�
PRGHUQH���
3RXYH]�YRXV�HPSULVRQQHU�OHV�SULQFLSHV�TXL�VH�GRQQHQW�FRPPH�FHX[�GH�OD�VRFLpWp�
IXWXUH�"��
-H�YRXV�GLV���QRQ����
3RXUTXRL�"��
3DUFH�TX
HQ�FRQGDPQDQW��O
DQFLHQ�3DUOHPHQW�I�W�UHVWp�ORJLTXH�DYHF�OXL�PrPH���
F
pWDLW�XQ�SRXYRLU�GH�GURLW�GLYLQ���
$X�OLHX�TX
HQ�FRQGDPQDQW��YRXV�YRXV�LQIOLJHULH]�XQ�GpPHQWL�j�YRXV�PrPHV���
YRXV�rWHV�XQ�SRXYRLU�GH�OLEUH�H[DPHQ���
9RXV�rWHV�OHV�ILOV�G
XQH�5pYROXWLRQ�TXL�V
HVW�IDLWH�SUpFLVpPHQW�SRXU�UHQGUH�
LPSRVVLEOH�OD�FKRVH�TX
RQ�YRXV�VROOLFLWH�GH�IDLUH�DXMRXUG
KXL���
9RXV�SRXYH]�FRQGDPQHU�XQ�KRPPH���YRXV�SRXYH]�FRQGDPQHU�XQ�FULPH���YRXV�
QH�SRXYH]�FRQGDPQHU�XQH�LGpH���
9RXV�QH�SRXYH]�TXH�OD�GLVFXWHU�HW�OD�UpIXWHU��VL�F
HVW�SRVVLEOH���
5DVVXUH]�YRXV��PHVVLHXUV�OHV�MXUpV��HW�QH�YRXV�IDLWHV�SDV�XQ�PRQVWUH�GH�O
LGpH�GH�
0��*UDYH��&HWWH�LGpH�Q
HVW�SDV�OH�FKDPSLJQRQ�GRQW�YRXV�SDUODLW�WRXW�j�O
KHXUH�0��
/
DYRFDW�JpQpUDO��HW�TXL�VHUDLW�pFORV��VDQV�UDFLQH��GDQV�XQ�GpOLUH�ILQ�GH�VLqFOH��(OOH�
Q
HVW�SDV�UpFHQWH��(OOH�HVW�YLHLOOH�GH�GHX[�FHQWV�DQV��1RQ�VHXOHPHQW�0��*UDYH�Q
D�
SDV�HQULFKL�SDU�VHV�ERPEHV�OH�PDUW\URORJH�ERXUJHRLV��PDLV�LO�Q
D�PrPH�SDV�
HQULFKL�SDU�VRQ�OLYUH�OH�UpSHUWRLUH�LQWHOOHFWXHO�GH�O
KXPDQLWp���
4XHOOH�HVW�GRQF�O
LGpH�GH�0��*UDYH�"��
(OOH�VH�UpVXPH�HQ�GHX[�SURSRVLWLRQV����

���6L�O
KRPPH�HVW�PDXYDLV��OD�IDXWH�HQ�HVW�LPSXWDEOH�j�O
RXWLOODJH�VRFLDO��
'pWUXLVRQV�FHW�RXWLOODJH���O
KRPPH�GHYLHQGUD�ERQ����



���3RXU�SUpYHQLU�OH�UHWRXU�GH�O
RXWLOODJH�VRFLDO��LO�IDXW�DUULYHU�j�O
pOLPLQDWLRQ�
FRPSOqWH�GX�SULQFLSH�G
DXWRULWp���
/
pOLPLQDWLRQ�FRPSOqWH�GX�SULQFLSH�G
DXWRULWp�HW�GHV�LQVWLWXWLRQV��GHV�SRXYRLUV�TXL�
OH�PDQLIHVWHQW��YRLOj�OH�PR\HQ�HW�OD�ILQ�GH�O
DQDUFKLH�VFLHQWLILTXH�GRQW�OH�EXW�HVW�OD�
UpDOLVDWLRQ�GX�ERQKHXU�FRPPXQ�SDU�OD�VXSSUHVVLRQ�GH�OD�FRQFXUUHQFH�HW�
O
KDUPRQLH�GHV�LQWpUrWV���
-H�QH�GLVFXWH�SDV��-H�QH�UpIXWH�SDV���M
H[SRVH���
(VW�FH�QRXYHDX��FHOD�"��
3UHQH]�5DEHODLV�HW�OLVH]�OD�GHVFULSWLRQ�GH�O
DEED\H�GH�7KpOqPH����
3OXV�GH�JRXYHUQHPHQW��SOXV�GH�FRQWUDLQWH��O
LQGLYLGXDOLVPH�VXEVWLWXp�SDUWRXW�j�OD�
FROOHFWLYLWp���HW�DX�GHVVXV�GH�OD�SRUWH��SRXU�SULQFLSH��OD�ORL�XQLTXH���)DLV�FH�TXH�
YHXO[��F
HVW�j�GLUH���)DLV�FH�TXH�GRLV�SXLVTXH��SDU�K\SRWKqVH��O
KRPPH�pWDQW�
GHYHQX�ERQ��VRQ�YRXORLU�GpVRUPDLV�VH�FRQIRQG�DYHF�OH�GHYRLU���
2XYUH]�9ROWDLUH���VRQ�KpURV�&DQGLGH�YLVLWH�O
(OGRUDGR��O
eGHQ�UrYp�SDU�O
HVSULW�GX�
SKLORVRSKH��&
HVW�FRPPH�O
DEED\H�GH�7KpOqPH���SDV�GH�ORLV��SDV�GH�FRQWUDLQWH���
O
KDUPRQLH��OH�ERQKHXU�SDUWRXW���

�&DQGLGH�GHPDQGD�j�YRLU�OD�FRXU�GH�MXVWLFH��OH�3DUOHPHQW���RQ�OXL�GLW�TX
LO�Q
\�HQ�
DYDLW�SRLQW�HW�TX
RQ�QH�SODLGDLW�MDPDLV���LO�V
LQIRUPD�V
LO�\�DYDLW�GHV�SULVRQV��HW�RQ�
OXL�GLW�TXH�QRQ����
3URXGKRQ��GDQV�OHV�WHPSV�PRGHUQHV��SUpFLVH�FHW�LGpDO��O
DUUDFKH�DX�SD\V�GHV�
UrYHV��OH�IL[H�GDQV�FHOXL�GHV�LGpHV�SRVLWLYHV���
2XYUH]�O
(QF\FORSpGLH�JpQpUDOH�GH�0��5DQF�DX�PRW�$QDUFKLH���
0��5DQF�UDSSHOOH�G
DERUG�OD�WKpRULH�IRUPXOpH�DLQVL�SDU�&RQGRUFHW����
�/H�SUHPLHU�WHUPH�GH�OD�VpULH�JRXYHUQHPHQWDOH�pWDQW�O
DEVROXWLVPH��OH�WHUPH�
ILQDO��IDWLGLTXH��HVW�O
DQDUFKLH����
(W�FHWWH�DXWUH�GH�3URXGKRQ����
�/
DQDUFKLH��WHOOH�HVW�OD�IRUPH�GRQW�QRXV�DSSURFKRQV�WRXV�OHV�MRXUV��HW�TX
XQH�
KDELWXGH�LQYpWpUpH�G
HVSULW�QRXV�IDLW�UHJDUGHU�FRPPH�OH�FRPEOH�GX�GpVRUGUH�HW�
O
H[SUHVVLRQ�GX�FKDRV����

0��5DQF�DSSURXYH�FHV�GHX[�SURSRVLWLRQV�HW�DIILUPH�j�VRQ�WRXU�TXH����
�/H�EXW�GH�OD�5pYROXWLRQ��F
HVW�OD�VXSSUHVVLRQ�PrPH�GH�O
DXWRULWp��F
HVW�j�GLUH�GX�
JRXYHUQHPHQW����
(W�LO�GRQQH��j�VRQ�WRXU��FHWWH�GpILQLWLRQ�GH�O
DQDUFKLH����



�/
pOLPLQDWLRQ�GH�O
DXWRULWp�GDQV�VHV�WURLV�DVSHFWV�SROLWLTXHV��VRFLDO��UHOLJLHX[���OD�
GLVVROXWLRQ�GX�JRXYHUQHPHQW�GDQV�O
RUJDQLVPH�QDWXUHO����
(W�LO�DMRXWH�FHV�OLJQHV�TXH�MH�OLYUH�j�YRV�PpGLWDWLRQV����
�3RXU�OHV�RLVLIV��SRXU�OHV�H[SORLWHXUV��SRXU�OHV�SULYLOpJLpV��SRXU�OHV�MRXLVVHXUV��
WRXWH�LGpH�GH�MXVWLFH�HVW�XQH�LGpH�GH�GpVRUGUH��WRXWH�WHQWDWLYH�FRQWUH�OHV�
SULYLOqJHV�HVW�XQH�PDQLIHVWDWLRQ�DQDUFKLTXH��/D�SHQVpH�VHXOH�GH�VH�VRXVWUDLUH�j�
O
H[SORLWDWLRQ�HVW�XQH�SHQVpH�FRXSDEOH��/HV�RLVLIV��OHV�SULYLOpJLpV��YHXOHQW�MRXLU�HQ�
SDL[����
(W�LO�FRQFOXW����
�/LEHUWp�HW�RUGUH�VRQW�GHX[�WHUPHV�FRUUpODWLIV�TXL�VH�UpVROYHQW�GDQV�XQ�WURLVLqPH�
WHUPH�SOXV�JpQpUDO��FHOXL�G
DQDUFKLH��WHO�TXH�O
D�GpILQL�3URXGKRQ��F
HVW�j�GLUH�GDQV�
O
pOLPLQDWLRQ�UDGLFDOH�GX�SULQFLSH�G
DXWRULWp����
9RLOj�OD�WKpRULH���
��&
HVW�XQH�PDODGLH�PRUDOH���V
pFULH�0��O
DYRFDW�JpQpUDO���
$K���TXDQG�XQH�LGpH�QRXYHOOH�VXUJLW�GDQV�OH�PRQGH��QH�YRXV�KkWH]�SDV�GH�FULHU���
F
HVW�XQH�PDODGLH�PRUDOH����
,O�HQ�HVW�WURS�VRXYHQW�GHV�PDODGLHV�PRUDOHV�FRPPH�GHV�VFLHQFHV�GLWHV�RFFXOWHV���
4X
HVW�FH�TXH�OD�VFLHQFH�RFFXOWH�"�&
HVW�OD�VFLHQFH�LQFRQQXH��'qV�TXH�OD�VFLHQFH�
LQFRQQXH�GHYLHQW�OD�VFLHQFH�FRQQXH��HOOH�FHVVH�G
rWUH�RFFXOWH�SRXU�GHYHQLU�
RIILFLHOOH���
-DGLV��QRWUH�FKLPLH�V
DSSHODLW�O
$OFKLPLH��HW�O
RQ�EU�ODLW�OHV�DOFKLPLVWHV��
$XMRXUG
KXL�O
$OFKLPLH�HVW�GHYHQXH�QRWUH�FKLPLH��HW�O
RQ�GpFRUH�OHV�FKLPLVWHV���
,O�HQ�HVW�GH�OD�VRFLRORJLH�FRPPH�GH�WRXWHV�OHV�VFLHQFHV���
7RXWH�LGpH�TXL�Q
HVW�SDV�FRQVDFUpH��YXOJDULVpH��WRPEpH�GDQV�OH�EDJDJH�GH�QRV�
RSLQLRQV�FRXUDQWHV��TXL�FKRTXH�QRV�KDELWXGHV�HW�QRWUH�pGXFDWLRQ��QRXV�VHPEOH�
XQ�PRQVWUH��1RXV�OD�WUDLWRQV�IDFLOHPHQW�GH�PDODGLH�PRUDOH��HW�QRXV�DYRQV�YLWH�
IDLW�GH�UpSRQGUH�j�TXL�QRXV�O
H[SRVH����9RXV�rWHV�XQ�GpWUDTXp�����
6L�O
RQ�DYDLW�GLW�j�XQ�YLHX[�VpQDWHXU�URPDLQ����/
HVFODYDJH�HVW�XQH�KRQWH��LO�IDXW�
DEROLU�O
HVFODYDJH�����OH�YLHX[�VpQDWHXU�URPDLQ�DXUDLW�ULSRVWp����

�'pWUXLUH�O
HVFODYDJH�"�9RXV�Q
rWHV�TX
XQ�DQDUFKLVWH���/
HVFODYDJH���PDLV�F
HVW�OD�
EDVH�GH�OD�VRFLpWp���&
HVW�OD�EDVH�GH�WRXWH�VRFLpWp���3RLQW�GH�VRFLpWp�VDQV�
HVFODYDJH�������(W��OD�PDLQ�VXU�OH�GLJHVWH��OH�YLHX[�VpQDWHXU�DXUDLW�GpIHQGX�
O
HVFODYDJH��DEVROXPHQW�FRPPH�DXMRXUG
KXL��OD�PDLQ�VXU�VHV�FRGHV��0��O
DYRFDW�
JpQpUDO�GpIHQG�OH�FDSLWDO���
3DV�XQH�GHV�LQVWLWXWLRQV�DXMRXUG
KXL�GpIHQGXHV�SDU�0��O
DYRFDW�JpQpUDO�TXL�Q
DL�
pWp�MDGLV�IOpWULH�FRPPH�XQH�PDODGLH�PRUDOH���



6L�O
RQ�DYDLW�SUpGLW�j�XQ�DQFLHQ�OD�VRFLpWp�GX�0R\HQ�ÆJH��LO�DXUDLW�UpSRQGX����9RXV�
rWHV�XQ�PDODGH�����
6L�O
RQ�DYDLW�SUpGLW�j�XQ�IpRGDO�OD�VRFLpWp�PRGHUQH��LO�DXUDLW�UpSRQGX����9RXV�rWHV�
XQ�PDODGH�����
6DLQW�*UpJRLUH�GH�1\VVH��O
LPPRUWHO�SHQVHXU�GX�,9q�VLqFOH�*UpJRLUH�GH�1\VVH�IXW�
FDQRQLVp��HW�LO�D�pWp�FLWp�SDU�OD�5pYROWH��j�FH�GRXEOH�WLWUH��LO�QH�GRLW�JXqUH�rWUH�
V\PSDWKLTXH�j�0��O
DYRFDW�JpQpUDO���Q
LPSRUWH��MH�OXL�HPSUXQWH�TXHOTXHV�PRWV�
6DLQW�*UpJRLUH�GH�1\VVH�D�pFULW�FHV�OLJQHV����&HOXL�TXL�QRPPHUDLW�FRO�RX�SDUULFLGH�
O
LQLTXH�LQYHQWLRQ�GH�O
LQWpUrW�QH�VHUDLW�SDV�WUqV�pORLJQp�GH�OD�YpULWp��4X
LPSRUWH��
HQ�HIIHW��TXH�YRXV�YRXV�UHQGLH]�PDvWUH�GX�ELHQ�G
DXWUXL�HQ�HVFDODGDQW�OHV�PXUV�
RX�HQ�WXDQW�OHV�SDVVDQWV��RX�TXH�YRXV�DFTXpULH]�FH�TXL�QH�YRXV�DSSDUWLHQW�SDV�
SDU�O
HIIHW�LPSLWR\DEOH�GX�SUrW"������
6L�O
RQ�DYDLW�IDLW�j�6DLQW�*UpJRLUH�OD�SURSKpWLH�VXLYDQWH����
�8Q�MRXU�YLHQGUD�R��FH�TXH�WX�WUDLWHV�GH�YRO�HW�G
DVVDVVLQDW�GHYLHQGUD�OD�ORL�GX�
PRQGH��HW�R��XQ�DYRFDW�JpQpUDO�WUDGXLUD�HQ�FRXU�G
DVVLVHV�OHV�pFULYDLQV�TXL�
SDUWDJHQW�WRQ�DYLV��/D�VRFLpWp�WRXW�HQWLqUH�VHUD�IRQGpH�VXU�O
XVXUH��2Q�EkWLUD�XQ�
WHPSOH�TX
RQ�DSSHOOHUD�OD�%RXUVH��&H�WHPSOH�UHPSODFHUD�WHV�FDWKpGUDOHV��FRPPH�
OHV�FDWKpGUDOHV�RQW�UHPSODFp�OH�WHPSOH�GH�9pQXV�RX�GH�-XSLWHU��/HV�GHVVHUYDQWV�
GH�FH�WHPSOH�QRXYHDX�VH�QRPPHURQW�/pY\��$UWRQ��5HLQDFK��+XJR�2EHUQGRHIIHU�
�����,OV�HVFURTXHURQW�WRXW�O
RU�TXL�OHXU�DVVXUHUD�OD�WRXWH�SXLVVDQFH��,OV�DFKqWHURQW�
WRXW�FH�TXL�DFKHWDEOH��HW�PrPH�TXHOTXHV�XQHV�GHV�FKRVHV�TXL�QH�OH�VRQW�SDV��(W�
GH�YDLQHV�UpYROWHV�FRQWUH�OHXU�HIIUR\DEOH�HPSLUH�QH�VHUYLURQW�TX
j�UHQGUH�SOXV�
PDQLIHVWH�VD�WHUULILDQWH�VROLGDULWp��������
6L�O
RQ�DYDLW�SURSKpWLVp�FHOD�j�6DLQW�*UpJRLUH��6DLQW�*UpJRLUH�TXL��OXL��FUR\DLW�HQ�
'LHX��H�W�MRLQW�OHV�PDLQV�HW�VH�I�W�pFULp����6HLJQHXU��SUpVHUYH]�QRXV�G
XQH�
SDUHLOOH�PDODGLH�PRUDOH�����
/D�PDODGLH�D�IDLW�VRQ�RHXYUH��'H�WHPSV�j�DXWUH��SRXU�DIILUPHU�VRQ�PpFKDQW�YLUXV��
HOOH�IDLW�pFORUH�GHV�3DQDPDV�FHV�DFFLGHQWV�WHUWLDLUHV�G
XQ�FRUSV�VRFLDO�TXL�VH�
GpFRPSRVH�HW�V
HIIRQGUH���HW�FKDTXH�MRXU�JUDQGLW�OH�FKDQFUH�TXL��ELHQW{W��QRXV�
SRXUULUD�WRXV����9LYH�pPRWLRQ����
$K���QH�YRXV�SUHVVH]�SDV�GH�GLUH���FHFL�HVW�XQH�PDODGLH�PRUDOH����
&HFL��ERQ�RX�PDXYDLV��FHFL��F
HVW�OD�3HQVpH�KXPDLQH���
1H�PHWWH]�SDV�OD�3HQVpH�HQ�SULVRQ���
7RXMRXUV�HOOH�V
pFKDSSH���
1H�FKHUFKH]�SDV�j�WXHU�OD�3HQVpH���HOOH�UHVVXVFLWH�WRXMRXUV����
9R\H]���2Q�O
D�SHQGXH�j�WRXV�OHV�JLEHWV��RQ�O
D�FORXpH�j�WRXV�OHV�SLORULV���HOOH�D�
pFODLUp�WRXV�OHV�JLEHWV�GH�VHV�UD\RQV��HOOH�D�LOOXPLQp�WRXV�OHV�SLORULV�GX�IHX�GH�VHV�
DXUpROHV����



2Q�O
D�GpFDSLWpH��EU�OpH��WRUWXUpH��FUXFLILpH���'DQV�GHV�HQFHLQWHV�WUqV�VHPEODEOHV�
j�OD�Q{WUH��GHV�PDJLVWUDWV��YrWXV�GHV�PrPHV�SRXUSUHV�HW�FRLIIpV�GHV�PrPHV�
ERQQHWV�TXH�0��/
DYRFDW�JpQpUDO��O
RQW�pFUDVpH�VRXV�OHV�PrPHV�IRXGUHV�VRFLDOHV��
HQ�GHV�SpULRGHV�PHXUWULqUHV�EHUFpHV�SDU�OHV�PrPHV�LQIOH[LRQV�GH�YRL[��U\WKPpHV�
SDU�OHV�PrPHV�EDODQFHPHQWV�GH�JHVWHV��FDU��DX�PLOLHX�GHV�pYROXWLRQV��GHV�
UpYROXWLRQV��GHV�FDWDFO\VPHV��TXDQG�WRXW�FKDQJH�HW�TXDQG�WRXW�FUDTXH��
O
LPPRELOH�MXVWLFH�KXPDLQH��FHWWH�pWHUQHOOH�YLFWRULHXVH�GH�OD�YHLOOH�TXL�HVW�WRXMRXUV�
OD�YDLQFXH�GX�OHQGHPDLQ��JDUGH�OH�PrPH�JHVWH�HW�OD�PrPH�SK\VLRQRPLH����
3RXU�OD�3HQVpH��OD�FRQFLHUJHULH�HVW�O
DQWLFKDPEUH�GX�3DQWKpRQ����
(W�OHV�PDJLVWUDWV�QH�SHXYHQW�SOXV�VRUWLU�VDQV�FURLVHU�OD�VWDWXH�G
XQH�GH�OHXUV�
YLFWLPHV����
2Q�FUR\DLW�pWRXIIHU�OD�3HQVpH���OD�3HQVpH�HVW�UD\RQQDQWH����
&KDTXH�MRXU��DX�FRLQ�GHV�FDUUHIRXUV��VXU�OHV�SODFHV�SXEOLTXHV��OHV�eWLHQQH�'ROHW��
FRXURQQpV�G
LPPRUWHOOHV��VRXULHQW�DX[�FODUWpV�PDWLQDOHV�TXL�VDOXHQW�OH�UpYHLO�GH�
3DULV�"��
4XH�OD�3HQVpH�VXLYH�VD�URXWH��PHVVLHXUV��QH�O
DUUrWH]�SDV����
4X
rWHV�YRXV�GRQF�SRXU�EDUUHU�VRQ�FKHPLQ�"�/D�3HQVpH���HOOH�HVW�O
XQLYHUV���9RXV��
YRXV�Q
rWHV�TXH�GHV�DWRPHV����
'LWHV�YRXV�ELHQ�TXH��TXRL�TX
RQ�OXL�IDVVH��TX
RQ�O
RXWUDJH�RX�TX
RQ�OD�VDOXH��OD�
3HQVpH�UHVWH�OD�3HQVpH�OD�3HQVpH�TXL�UDLVRQQH�HW�TXL�FURLW��TXL�HVSqUH�HW�TXL�UrYH�
XQ�UrYH�SHXW�rWUH�GDQJHUHX[��SHXW�rWUH�LUUpDOLVDEOH��PDLV�HQILQ�XQ�UrYH�VDFUp�SDU�
FHOD�VHXO�TX
LO�HVW�OH�UrYH����
)LOV�G
XQH�VRFLpWp�LVVXH�GHV�UpYROWHV�GX�UrYH��ODLVVH]�UrYHU�WRXW�j�VD�JXLVH�OH�
FHUYHDX�GH�O
KXPDQLWp����
'pIHQGH]�YRXV���QH�SHUVpFXWH]�SDV����
0HVVLHXUV��F
HVW�PRQ�GHUQLHU�FUL��MH�YRXV�O
HQYRLH�GX�IRQGV�GH�OD�SRLWULQH��DYHF�
WRXWHV�OHV�pQHUJLHV�GH�PD�IRL�HW�GH�PD�MHXQHVVH���-XUpV�GH�OD�ILQ�GH�FH�VLqFOH��QH�
VR\H]�SDV�SHUVpFXWHXUV�������$SSODXGLVVHPHQWV����

/H�3URFqV�GHV�7UHQWH��
&RXU�G
DVVLVHV�GH�OD�6HLQH��
$XGLHQFHV�GHV��������������������������������DR�W��������
&H�IXW�OH�SURFqV�GHV�KRPPHV�TX
RQ�D�QRPPpV�OHV�,QWHOOHFWXHOV�GH�O
DQDUFKLH�
GRFWULQDOH�SDU�DQWLWKqVH�DYHF�OHV�3URSDJDQGLVWHV�SDU�OH�IDLW���
/HV�pYpQHPHQWV�JpQpUDWHXUV�GH�FH�JUDQG�GUDPH�MXGLFLDLUH�RQW�WURS�pPX�O
RSLQLRQ�
SRXU�Q
rWUH�SDV�UHVWpV�JUDYpV�GDQV�WRXWHV�OHV�PpPRLUHV���



2Q�VH�UDSSHOOH�HQ�TXHOOHV�WHUULEOHV�FLUFRQVWDQFHV�IXW�KkWLYHPHQW�YRWpH�HW�
SURPXOJXpH�OD�IDPHXVH�ORL�GX����GpFHPEUH������UHODWLYH�DX[�DVVRFLDWLRQV�GH�
PDOIDLWHXUV���
(Q�PrPH�WHPSV�TX
RQ�YRWDLW�OD�ORL��RQ�RXYUDLW�XQH�LQVWUXFWLRQ�FRQILpH�j�0��OH�MXJH�
0H\HU���
/H����MXLOOHW�������XQ�DUUrW�GH�OD�FKDPEUH�GHV�PLVHV�HQ�DFFXVDWLRQ�UHQYR\D�
GHYDQW�OD�FRXU�G
DVVLVHV�GH�OD�6HLQH�OHV�WUHQWH�DFFXVpV�GpVRUPDLV�FpOqEUHV�VRXV�
FH�VHXO�QRP���/HV�7UHQWH�FRPPH�FRXSDEOH�GH����
6
rWUH��GHSXLV�OH����GpFHPEUH�������j�3DULV��DIILOLpV�j�XQH�DVVRFLDWLRQ�IRUPpH�
GDQV�OH�EX�GH�SUpSDUHU�RX�GH�FRPPHWWUH�GHV�FULPHV�FRQWUH�OHV�SHUVRQQHV�RX�OHV�
SURSULpWpV��RX�G
DYRLU�SDUWLFLSp�j�XQH�HQWHQWH�pWDEOLH�GDQV�OH�PrPH�EXW���
3DUPL�OHV�7UHQWH��FLQT�QH�FRPSDUXUHQW�SRLQW��&
pWDLHQW���3DXO�5HFOXV��OH�QHYHX�GH�
O
LOOXVWUH�VDYDQW�eO\VpH�5HFOXV���&RKHQ��OH�WUDGXFWHXU�G
ÆPHV�VROLWDLUHV��OD�SLqFH�
GH�+DSPDQ���'XSUDW��0DUWLQHW�3RXJHW��'HSXLV��OD�FRXU��MXJHDQW�SDU�FRQWXPDFH��
F
HVW�j�GLUH�VDQV�O
DVVLVWDQFH�GX�MXU\��D��SDU�DUUrW�GX����RFWREUH�������FRQGDPQp�
FKDFXQ�G
HX[�DX�PD[LPXP�GH�OD�SHLQH��VRLW�YLQW�DQV�GH�WUDYDX[�IRUFpV���
/HV�YLQJW�FLQT�DFFXVpV�SUpVHQWV�HW�GpIpUpV�DX�YHUGLFW�GX�MXU\�pWDLHQW���-HDQ�
*UDYH��6pEDVWLHQ�)DXUH��&KDWHO��/HGRW��0DWKD��$JQpOL��%DVWDUG��3DXO�%HUQDUG��
%UXQHW��%LOORQ��6RXEULHU��'DUHVV\��7UDPFRXUW��FKDPERQ��0DOPDUHW��)pQpRQ��
&KpULFROOL��2UWL]��%HUWDQL��/LpJHRLV��OD�YHXYH�0LODQDFFLR��OD�ILOOH�&D]DO��OD�IHPPH�
&KpULFROOL��OD�YHXYH�%HOORWL�HW�/RXLV�%HOORWL���
2XWUH�OH�FULPH�SROLWLTXH�UHOHYp�FRQWUH�HX[��2UWL]�HW�VD�EDQGH�DYDLHQW�j�UpSRQGUH�
GH�GLYHUV�GpOLWV�GH�GURLW�FRPPXQ��HW��GH�FHV�FKHIV��LOV�IXUHQW�FRQGDPQpV�SDU�OH�
-XU\���
0DLV�OH�YHUGLFW��QpJDWLI�VXU�WRXWHV�OHV�TXHVWLRQV�UHODWLYHV�j�O
DVVRFLDWLRQ�
SUpWHQGXH��DFTXLWWD�OHV�pFULYDLQV��OHV�RUDWHXUV�OHV�,QWHOOHFWXHOV��SRXU�UHSUHQGUH�OH�
PRW�FRQVDFUp���
(Q�WrWH�GH�FHV�GHUQLHUV�FRPSDUDLVVDLW�-HDQ�*UDYH��OH�SULQFLSDO�UpGDFWHXU�G�MRXUQDO�
/D�5pYROWH��OH�PRGHUQH�WKpRULFLHQ�GH�O
DQDUFKLVPH�VFLHQWLILTXH��GRQW��DX[�\HX[�GH�
O
DFFXVDWLRQ��OHV�OLYUHV�HW�OHV�pFULWV�DYDLHQW�RUJDQLVp�OD�VHFWH�HW�FUpp�O
HQWHQWH�
SRXUVXLYLH���
$�F{Wp�GH�-HDQ�*UDYH�V
DVVH\DLW�6pEDVWLHQ�)DXUH��OH�EULOODQW�DS{WUH�GX�QRXYHDX�
V\VWqPH��O
LQIDWLJDEOH�RUDWHXU�GH�UpXQLRQV�SXEOLTXHV��GpIHQGX�SDU�0H�'HVSODV��
�/D�SODLGRLULH�GH�0H�'HVSODV�D�SDUX�LQ�H[WHQVR�GDQV�OH�QXPpUR�GH�OD�/LEUH�3DUROH�
GX����DR�W���������
HQVXLWH��OHV�PLHX[�GpVLJQpV�j�O
DWWHQWLRQ�SXEOLTXH�FRPPH�j�O
HIIHW�GX�UpTXLVLWRLUH�
pWDLHQW���&KDWHO��OH�GLUHFWHXU�GH�OD�5HYXH�/LEHUWDLUH��O
HVWKqWH�DXGDFLHX[��)pQpRQ��
HPSOR\p�DX�PLQLVWqUH�GH�OD�JXHUUH��OH�FULWLTXH�DLJX��FRPPH�O
D�DSSHOp�0��
6WpSKDQH�0DOODUPp���
0��O
DYRFDW�JpQpUDO�%XORW�RFFXSDLW�OH�VLqJH�GX�PLQLVWqUH�SXEOLF���



9RLFL�OH�SDVVDJH�GH�O
DFWH�G
DFFXVDWLRQ�FRQFHUQDQW�-HDQ�*UDYH����
3DUPL�OHV�RUJDQLVDWHXUV�GX�SDUWL�ILJXUHQW��DX�SUHPLHU�UDQJ��-HDQ�*UDYH��6pEDVWLHQ�
)DXUH�HW�3DXO�5HFOXV���
&
HVW�-HDQ�*UDYH�TXL��OH�SUHPLHU��GDQV�XQH�EURFKXUH�SDUXH�HQ�������D�H[SRVp�OH�
SODQ�GH�OD�GRFWULQH�DQDUFKLVWH����/D�SURSDJDQGH�RXYHUWH��\�OLW�RQ��GRLW�VHUYLU�GH�
SODVWURQ�j�OD�SURSDJDQGH�SDU�OHV�DFWHV��VHFUqWH�FHOOH�Oj���HOOH�GRLW�OXL�IRXUQLU�OHV�
PR\HQV�G
DFWLRQ�TXL�VRQW�OHV�KRPPHV��O
DUJHQW�HW�OHV�UHODWLRQV����HW�PHWWUH�HQ�
OXPLqUH�OHV�DFWHV�DFFRPSOLV���3OXV�WDUG��GLUHFWHXU�GX�MRXUQDO�/D�5pYROWH�LO�D�H[DOWp�
OHV�FULPHV�GHV�DQDUFKLVWHV��IDLVDQW�O
pORJH�GHV�YROHXUV�6FKRXSSH��3LQL�HW�'XYDO��HW�
RXYUDQW�XQH�VRXVFULSWLRQ�TXL��FHQWUDOLVpH�SDU�3DXO�5HFOXV��Q
DYDLW�TX
XQ�REMHW���
DOLPHQWHU�O
DQDUFKLH��(Q�������LO�D�IDLW�SDUDvWUH�XQH�VHFRQGH�EURFKXUH�LQWLWXOpH���
/D�VRFLpWp�PRXUDQWH�HW�O
$QDUFKLH��,O�\�IDLW�DSSHO�DX[�SLUH�YLROHQFHV�SRXU�IRQGHU�
O
RUGUH�GH�FKRVHV�DQDUFKLTXH��'DQV�OH�MRXUQDO�/D�5pYROWH��DSUqV�OH����GpFHPEUH�
������LO�FRQWLQXDLW�j�IRXUQLU�DX[�DIILOLpV�OHV�PR\HQV�GH�FRUUHVSRQGUH�HQWUH�HX[�
SDU�OD�YRLH�GH�VRQ�MRXUQDO��SURYRTXDQW�HQ�OHXU�IDYHXU�GHV�VRXVFULSWLRQV��HW�QH�
QpJOLJHDQW�DXFXQ�PR\HQ�GH�PDLQWHQLU�XQH�HQWHQWH�FRQVWDQWH�HQWUH�HX[�HW�OXL���
&
HVW�j�O
DXGLHQFH�GX���DR�W�������TXH�0H�GH�6DLQW�$XEDQ�D�SURQRQFp�SRXU�-HDQ�
*UDYH�OD�SODLGRLULH�VL�DSUqV�UHSURGXLWH����
0HVVLHXUV�OHV�MXUpV���
'LVSHQVH]�PRL�GH�WRXW�H[RUGH���M
DL�KkWH�GH�P
H[SOLTXHU����
-H�QH�YRXV�DSSRUWH�QL�RSLQLRQV�SHUVRQQHOOHV��QL�SKUDVHV�FRQYHQXHV��QL�GLVFXVVLRQV�
GH�WKpRULH��GH�GRFWULQH��GH�SROLWLTXH��'LHX�PH�JDUGH�GH�P
H[SRVHU�DX�UHSURFKH�
G
DYRLU��j�O
RFFDVLRQ�GX�VHFRQG�SURFqV�GH�-HDQ�*UDYH��WHQWp�GH�IDLUH�XQ�SRW�SRXUUL�
pFRQRPLTXH�HW�VRFLDO���'
DLOOHXUV�F
HVW�XQH�UpIOH[LRQ�FULWLTXH�HQ�PDWLqUH�GH�SRW�
SRXUUL��MH�Q
LPLWHUDLV�MDPDLV�OD�VRXSOHVVH�GH�0��O
DYRFDW�JpQpUDO���6RXULUHV����
+LHU��UHTXpUDQW�FRQWUH�-HDQ�*UDYH��0��O
DYRFDW�JpQpUDO�D�WHQWp�XQ�HIIRUW�VXSUrPH�
SRXU�FRUULJHU�OHV�LPSXLVVDQFHV�GH�O
LQVWUXFWLRQ�HW�GHV�GpEDWV����
'H�O
LQVWUXFWLRQ��TXL��QRQ�VHXOHPHQW�Q
D�SDV�IDLW�FRQWUH�-HDQ�*UDYH�XQH�SUHXYH�
LPSRVVLEOH��PDLV�Q
D�SX�UDSSRUWHU�XQH�OHWWUH��XQ�WpPRLJQDJH�RX�XQ�LQGLFH��VL�
IDLEOH�HW�IUDJLOH�I�W�LO����
'HV�GpEDWV��R��OD�SHUVRQQDOLWp�GH�-HDQ�*UDYH�V
HVW�WHOOHPHQW�pYDQRXLH��TXH��
DSUqV�FHV�GHX[�DXGLHQFHV��YRXV�HXVVLH]�RXEOLp�MXVTX
j�VRQ�QRP��VL��SODLGDQW�XQ�
SURFqV�LQWHQWp�HQ�������DX�QRP�G
XQH�ORL�SURPXOJXpH�HQ�������0��O
DYRFDW�
JpQpUDO�Q
DYDLW�SDV�HX�OD�FKDQFH�GH�GpFRXYULU�XQH�EURFKXUH�GH������XQH�
EURFKXUH�ELHQ�YLHLOOH��PHVVLHXUV�OHV�MXUpV��WUHQWH�RX�TXDUDQWH�IRLV�SUHVFULWH���0DLV�
LO�HVW�YUDL��SDUDvW�LO��GHV�EURFKXUHV�DQDUFKLVWHV�FRPPH�GX�YLQ���HOOHV�VH�ERQLILHQW�
HQ�YLHLOOLVVDQW��+LODULWp����
4XH�YRXV�DYH]�pWp�KHXUHX[��PRQVLHXU�O
DYRFDW�JpQpUDO��GH�OD�WURXYHU��FHWWH�
EURFKXUH���TXH�YRXV�O
DYH]�ELHQ�OXH���9RXV�O
DYH]�GLVWLOOpH�������



9RXV�rWHV�XQ�PHUYHLOOHX[�LPSUHVVLRQQLVWH���9RXV�DYH]�HX�WRUW�GH�UDLOOHU�OHV�
WHQGDQFHV�HVWKpWLTXHV�GH�O
DFFXVp�&KDWHO���YRXV�SDUOH]�XQH�DXWUH�ODQJXH��YRXV�
YLVH]�XQ�DXWUH�EXW��PDLV�YUDLPHQW�YRXV�SDUWDJH]�VRQ�JR�W�SRXU�O
LPSUHVVLRQQLVPH�
��3RXU�HPSOR\HU�VRQ�PRW�TXL�HVW�GHYHQX�OH�Y{WUH��YRXV�Q
HPEURXLOODUGH]�SDV�YRV�
UpTXLVLWRLUHV��2K���QRQ��LOV�GHPHXUHQW�WUqV�FODLUV���0DLV�YRXV�DYH]�HPEURXLOODUGp�
FH�SURFqV�������+LODULWp�JpQpUDOH���
1RQ�VHXOHPHQW�YRXV�DYH]�UHPSODFp�OHV�GpPRQVWUDWLRQV�SDU�OD�OHFWXUH�GH�OD�
IDPHXVH�EURFKXUH�FH�TXL�ULVTXDLW�G
pJDUHU�OH�MXU\��PDLV�YRXV�DYH]��SRXU�OH�
WURXEOHU��pYRTXp�GH�VDQJODQWV�IDQW{PHV���5DYDFKRO��9DLOODQW��ePLOH�+HQU\��
&DVHULR���(W��FRPPH�V
LOV�QH�YRXV�VXIILVDLHQW�SDV��FHV�VSHFWUHV�GpFDSLWpV��YRXV�
rWHV�DOOp�HQ�(VSDJQH�FKHUFKHU�XQ�VSHFWUH�IXVLOOp���YRXV�DYH]�WUDvQp�LFL�O
RPEUH�
IXQqEUH�GH�3DOODV����
(W��SRXU�FRPSOpWHU�OD�PLVH�HQ�VFqQH��YRXV�IDLWHV�FRPSDUDvWUH�-HDQ�*UDYH��OH�
SHQVHXU��XQ�SHQVHXU�FULWLTXDEOH��SHXW�rWUH��PDLV�Q
LPSRUWH��XQ�SHQVHXU��
PHVVLHXUV���GDQV�XQ�LQFUR\DEOH�GpFRU��XQ�GpFRU�GHV�%ULJDQGV�G
2IIHQEDFK��j�F{Wp�
G
XQ�YROHXU��2UWL]�������
'pFRU�EL]DUUH����
8QH�HVFRSHWWH���'HX[�ORQJXHV�FDQDUGLqUHV�TXL�RQW�G��rWUH�PDQLpHV�SDU�)UD�
'LDYROR���'pWDLO�SOHLQ�GH�FRXOHXU�ORFDOH������1
\�D�W�LO�SDV�TXHOTXHV�,WDOLHQQHV�GDQV�
OH�IRQG�GX�SD\VDJH�"�����+LODULWp����
8QH�EHOOH�FRXYHUWXUH�HQ�VRLH�EOHXH���'H�O
DUJHQWHULH��GHV�ELEHORWV��GH�OD�YDLVVHOOH�
j�IRLVRQ���XQH�ELF\FOHWWH���VDQV�TXH�MH�SXLVVH�GHYLQHU�TXHOOH�SHXW�ELHQ�rWUH�VD�
VLJQLILFDWLRQ�V\PEROLTXH�DX�SURFqV�������5LUHV���3RXU�VDXSRXGUHU�OH�WRXW��TXHOTXHV�
SHWLWV�H[SORVLIV�DILQ�GH�SHUPHWWUH�j�OD�FKLPLTXH�pORTXHQFH�GH�O
H[SHUW�*LUDUG�GH�
GpWRQQHU�RIILFLHOOHPHQW�HQ�FRXU�V
DVVLVHV��HW�XQ�SHX�GH�IXOPL�FRWRQ�FH�TXL�pWDLW�
WUqV�GDQJHUHX[��PRQVLHXU�O
DYRFDW�JpQpUDO��FDU�OD�FKDOHXU�GH�YRWUH�pORTXHQFH�
DXUDLW�SX�OD�IDLUH�pFODWHU����+LODULWp����
9UDLPHQW��VL�XQ�GH�FHV�$QJODLV�TXL��O
pWp��YLHQQHQW�VH�UDIUDvFKLU�j�3DULV��HQWUDLW�
DXMRXUG
KXL�DX�3DODLV��LO�GLUDLW�j�VD�IHPPH����7LHQV��RQ�MXJH�XQH�WURXSH�GH�
FDPEULROHXUV��HW�PRQWUDQW�-HDQ�JUDYH�YRLOj�VDQV�GRXWH�OHXU�FKHI��������+LODULWp����
0��O
DYRFDW�JpQpUDO�Q
D�ULHQ�QpJOLJp�SRXU�LPSUHVVLRQQHU�OH�MXU\���LO�D�H[KLEp��DX�
ERQ�PRPHQW��XQ�LQVWUXPHQW�H[WUDRUGLQDLUH���FHOXL�GRQW��SDUDvW�LO��XVHQW�OHV�
YROHXUV�DQDUFKLVWHV�SRXU�IUDFWXUHU�OHV�SRUWHV�GHV�ERXUJHRLV���/HV�YROHXUV�QRQ�
DQDUFKLVWHV�Q
HPSORLHQW�SDV�GH�SDUHLOV�LQVWUXPHQWV���0��O
DYRFDW�JpQpUDO�O
DIILUPH�
�����$XMRXUG
KXL��0��O
DYRFDW�JpQpUDO��TXL�GpIHQG�OD�VRFLpWp��Q
HQ�YHXW�TX
DX[�
YROHXUV�DQDUFKLVWHV���4XDQW�DX[�YROHXUV�QRQ�DQDUFKLVWHV��OD�VRFLpWp�Q
D�ULHQ�j�HQ�
FUDLQGUH��LOV�IRQW�SDUWLH�GH�OD�VRFLpWp�������+LODULWp�JpQpUDOH����
5HYHQRQV�XQ�SHX�j�-HDQ�*UDYH��'H�OXL��GH�VRQ�FDUDFWqUH��MH�SDUOHUDL�EULqYHPHQW���
3DV�XQH�GH�PHV�SKUDVHV�TXL�Q
DLOOH�GURLW�DX�EXW��6
LO�HVW�YUDL�TX
XQH�GpIHQVH�GRLYH�
V
LQVSLUHU�GH�O
DFFXVp�HW�WkFKHU�G
HQ�UHIOpWHU�OD�SK\VLRQRPLH�LQWLPH�SRXU�OD�UpYpOHU�
DX[�MXJHV��OD�PLHQQH�DXUD�SRXU�PDUTXHV�OD�IUDQFKLVH�HW�OD�QHWWHWp��-HDQ�*UDYH�
Q
HVW�SDV�O
RUDWHXU�EULOODQW���-HDQ�*UDYH�HVW�OH�FKHUFKHXU�DXVWqUH���WRXW�FH�TXL�



EULOOHUDLW�VDQV�SURXYHU�OH�GpSHLQGUDLW�PDO��/D�SURFpGXUH�OH�TXDOLILH�G
KRPPH�GH�
OHWWUHV�G
XQ�UpHO�PpULWH�MH�UHPHUFLH�OD�SURFpGXUH���PDLV�OH�YUDL�PRW�TXL�OXL�
FRQYLHQQH�HVW�FHOXL�GH�ODERULHX[��6HV�OLYUHV��TXH�GpIHQG�XQH�DULGLWp�GRFWULQDOH��QH�
VROOLFLWHQW�JXqUH�OD�SDVVLRQ�IDFLOH�GHV�PDVVHV���LOV�QH�SDUOHQW�TX
DX[�LQWHOOHFWXHOV���
HW��VHXOV��OHV�LQWHOOHFWXHOV�RQW�OH�FRXUDJH�GH�OHV�OLUH�HW�OD�IRUFH�GH�OHV�DSSURIRQGLU���
8Q�DXWUH�PRW�FRQYLHQW�j�-HDQ�*UDYH���F
HVW�XQ�KRQQrWH�KRPPH��6
LO�\�D�GHV�
SpFKpV�GDQV�VD�YLH��WRXV�VHV�SpFKpV�VRQW�GHV�pFULWV��6L�F
HVW�XQ�UpFLGLYLVWH��F
HVW�
XQ�UpFLGLYLVWH�GH�OD�SHQVpH�KXPDLQH��4X
LOV�VRQW�UDUHV�OHV�SHQVHXUV�GRQW�OD�
SHQVpH�UHVWH�LQIOH[LEOH�HW�QH�FRQQDvW�SDV�OD�WULVWHVVH�GHV�OkFKHV�YDULDWLRQV���
5DVVXUH]�YRXV��-HDQ�*UDYH���4XHOOHV�TXH�VRLHQW�YRV�WKpRULHV��FRPPH�HOOHV�VRQW�
IUDQFKHV��VLQFqUHV��ULHQ�Q
DWWHLQW�YRWUH�GLJQLWp���5DVVXUH]�YRXV���LO�Q
\�D�SDV�LFL�
TXH�OH�FUL�GX�UpTXLVLWRLUH���9RV�DPLV�VH�VRXYLHQQHQW�GH�YRXV���HW�OHV�OR\DOHV�PDLQV�
TXL�VH�PLUHQW�GDQV�OD�Y{WUH�FRQWLQXHURQW�GH�OD�SUHVVHU����
/D�FRXOHXU�GX�SKLORVRSKH�GpWHLQW�HOOH�VXU�O
KRPPH�SULYp�"��
2Q�SHXW�UrYHU�G
XQH�VRFLpWp�DXWUH�TXH�FHOOH�R��O
RQ�YLW��RQ�SHXW�HVSpUHU�XQ�
DYHQLU��FRPPH�GLVDLW�/D�%UX\qUH��HW�Q
rWUH�SDV�XQ�PDOIDLWHXU����

3URXGKRQ��TX
XQ�MRXUQDO�TXL�Q
HVW�JXqUH�VXVSHFW�G
DQDUFKLH��OH�MRXUQDO�/H�
7HPSV�TXDOLILDLW�WRXW�UpFHPPHQW�GH��SHQVHXU�LPPRUWHO���3URXGKRQ��OH�PDvWUH�HW�
OH�SURPRWHXU�GH�TXH�0��OH�PLQLVWUH�'XSX\�DSSHODLW��O
DXWUH�MRXU��j�OD�WULEXQH�
�O
DQDUFKLVPH�VFLHQWLILTXH�HW�SKLORVRSKLTXH���3URXGKRQ�TXL��GH�O
DQDUFKLVPH��D�
GpJDJp�OHV�SULQFLSHV�HW�SUpFLVp�OHV�WKpRULHV���3URXGKRQ�D�IRUPXOp�FH�MXJHPHQW�
WHUULEOH��TXL�HQ�GLW�SOXV�TXH�WRXWH�OD�5pYROWH����/D�SURSULpWp��F
HVW�OH�YRO�����
6L�SRXUWDQW�YRXV�DYLH]�SHUGX�YRWUH�SRUWH�PRQQDLH��HW�TXH�3URXGKRQ�O
H�W�WURXYp�
VXU�VD�URXWH��LO�H�W�UHFKHUFKp�YRWUH�DGUHVVH�SRXU�YRXV�OH�UDSSRUWHU��0��*XHVGH��OH�
FROOHFWLYLVWH��SDUWLVDQ�GX�UHWRXU�j�OD�PDVVH��HW�GX�UHWRXU�YLROHQW�GHV�ELHQV�GHV�
SDUWLFXOLHUV��Q
HQ�IHUDLW�QL�SOXV�QL�PRLQV�TXH�3URXGKRQ�O
DQDUFKLVWH���HW�-HDQ�
*UDYH��OH�FRPPXQLVWH��LPLWHUDLW�0��*XHVGH��OH�FROOHFWLYLVWH�SDUOHPHQWDLUH���
$X�VXUSOXV��SRXUTXRL�V
DWWDUGHU�"�/D�SURELWp�GH�-HDQ�*UDYH�FH�PDOIDLWHXU���HVW�
LQFRQWHVWDEOH��7RXW�VRQ�SDVVp�O
DWWHVWH��'DQV�OH�SUHPLHU�SURFqV��0��OH�SUpVLGHQW�
O
D�GLW��HW�YRXV�PrPH��PRQVLHXU�O
DYRFDW�JpQpUDO��O
DYH]�UHFRQQX���LO�Q
\�D�SDV�
MXVTX
DX�UDSSRUW�GH�SROLFH�TXL�Q
DLW�G��MRLQGUH�j�FHV�DWWHVWDWLRQV�VL�KDXWHV�VRQ�
SkOH�FHUWLILFDW��,O�FRQIHVVH�TXH�-HDQ�*UDYH�Q
D�MDPDLV�pWp�O
REMHW�G
DXFXQH�
UHPDUTXH�GpIDYRUDEOH��(W�SRXUWDQW��GDQV�XQ�WHO�SURFqV��ORUVTX
LO�V
DJLW�GH�-HDQ�
*UDYH��'LHX�VDLW�VL�O
RQ�D�G��VH�WRXUQHERXOHU�O
HQWHQGHPHQW�DILQ�G
HQ�WURXYHU��GHV�
UHPDUTXHV�GpIDYRUDEOHV��3RXU�REWHQLU�FHW�KRPPDJH�LQFRORUH��LO�IDXW�DYRLU�pWp�XQ�
KRPPH�WRXMRXUV�UXGHPHQW�YHUWXHX[�������
-
DXUDLV�SX�FLWHU�YLQJW�WpPRLQV�TXL�VHUDLHQW�YHQXV�SURFODPHU�OD�KDXWH�KRQRUDELOLWp�
GH�O
KRPPH���
9RXV�DYH]�HQWHQGX�OD�IUDQFKH�HW�QREOH�SDUROH�GH�0��)UDQW]�-RXUGDLQ�"��
9RLFL�OD�OHWWUH�FXULHXVH�GH�0��OH�GRFWHXU�0DQRXYULHU��O
pPLQHQW�DQWKURSRORJLVWH��OH�
WUqV�GLVWLQJXp�SURIHVVHXU�GH�O
eFROH�GH�PpGHFLQH��(OOH�YD�YRXV�UpYpOHU�OH�FHUYHDX�



GH�-HDQ�*UDYH��1
HVW�FH�SDV�VRQ�FHUYHDX��VD�SHQVpH�TX
RQ�DFFXVH�"�&
HVW�VRQ�
FHUYHDX�TXH�MH�GpIHQGV���
9RLFL�TXH�TXH�MH�SXLV�GLUH�HQ�IDYHXU�GH�-HDQ�*UDYH���
-H�O
DL�FRQQX�HQ�������j�O
RFFDVLRQ�G
XQ�DUWLFOH�GH�OD�5pYROWH�R��M
pWDLV�SULV�j�
SDUWLH�XQ�SHX�YHUWHPHQW�DX�VXMHW�GX�GURLW�GH�SXQLU�TXH�M
DYDLV�DIILUPp�GDQV�PRQ�
FRXUV�FRPPH�UpVXOWDQW�GH�OD�QpFHVVLWp�GH�SXQLU��-H�VXV��SDU�O
LQWHUPpGLDLUH�GH�0��
eOLH�5HFOXV��TXH�O
DXWHXU�GH�FHW�DUWLFOH�pWDLW�0��-HDQ�*UDYH��DORUV�GpWHQX�j�VDLQWH�
3pODJLH���
&HOXL�FL�P
pFULYLW�XQH�OHWWUH�IRUW�FRXUWRLVH�HW�PH�SURSRVD�G
DOOHU�OH�YRLU�j�OD�SULVRQ���
-H�P
\�UHQGLV�HW�Q
HXV�SDV�GH�SHLQH�j�rWUH�FRQYDLQFX��GqV�O
DERUG��GH�VD�SDUIDLWH�
ERQQH�IRL��1RWUH�GLVFXVVLRQ�D\DQW�pWp�LQWHUURPSXH�SDU�G
DXWUHV�YLVLWHXUV��MH�
UHWRXUQDL�XQH�IRLV�RX�GHX[�j�6DLQWH�3pODJLH�SRXU�OD�FRQWLQXHU���
'HSXLV�FHWWH�pSRTXH��0��*UDYH�P
D�IDLW�O
KRQQHXU�G
DVVLVWHU�WUqV�DVVLG�PHQW�j�
PRQ�FRXUV�HW�GH�V
\�LQWpUHVVHU��P
DGUHVVDQW�GH�WHPSV�HQ�WHPSV��VRLW�
YHUEDOHPHQW�j�O
LVVXH�GHV�OHoRQV��VRLW�SDU�pFULW��GHV�REMHFWLRQV�DX[TXHOOHV�MH�
UpSRQGDLV��-
DL�SX�FRQVWDWHU�DLQVL��ELHQ�TXH�MH�Q
DLH�SDV�UpXVVL�j�OH�SHUVXDGHU��VD�
SURIRQGH�FRQYLFWLRQ��VD�VLQFpULWp�SDUIDLWH��VRQ�DSWLWXGH�j�pFRXWHU�HW�j�VDLVLU�OHV�
GpPRQVWUDWLRQV�OHV�SOXV�DUGXHV��VD�SUpVHQFH�G
HVSULW�HW�VD�FRXUWRLVLH�
LUUpSURFKDEOH�GDQV�VRQ�DUJXPHQWDWLRQ��HQILQ�OH�UHVSHFW�GH�O
RSLQLRQ�G
DXWUXL�
UHPDUTXDEOHPHQW�DFFHQWXp��,O�Q
D�pYLGHPPHQW�UHoX�TX
XQH�LQVWUXFWLRQ�SULPDLUH��
FHSHQGDQW��HW�LO�D�G��IDLUH�GH�JUDQGV�HIIRUWV�SRXU�O
DFFURvWUH��FH�TXL�HVW�OD�SUHXYH�
G
XQH�pOpYDWLRQ�HW�G
XQH�pQHUJLH�GH�FDUDFWqUH�SHX�FRPPXQHV���
/H�IDLW�G
DYRLU�IUpTXHQWp�DVVLG�PHQW�XQ�FRXUV�H[FOXVLYHPHQW�VFLHQWLILTXH��DXVVL�
DUGX�HW�DXVVL�KRVWLOH�j�OD�SROLWLTXH�YLROHQWH�TXH�OH�PLHQ��PH�VHPEOH�LQGLTXHU�WRXWH�
DXWUH�FKRVH�TXH�O
LUUpIOH[LRQ�HW�OD�YLROHQFH��&
HVW�SRXUTXRL�M
DL�FRQoX�SRXU�OH�
FDUDFWqUH�GH�0��*UDYH�XQH�UpHOOH�V\PSDWKLH��PDOJUp�PD�SHUVXDVLRQ�j�O
pJDUG�GH�
OD�IDXVVHWp�GH�VD�GRFWULQH��,O�P
D�WRXMRXUV�VHPEOp��HW�LO�PH�VHPEOH�HQFRUH��TX
XQ�
KRPPH�FRPPH�-HDQ�*UDYH�Q
HVW�SDV�FDSDEOH�GH�SUrFKHU�O
HPSORL�GH�PR\HQV�WHOV�
TXH�OD�G\QDPLWH�HW�OH�FRXWHDX�SRXU�UpSDQGUH�HW�IDLUH�WULRPSKHU�GHV�LGpHV���
9HXLOOH]�DJUpHU��PRQVLHXU��O
DVVXUDQFH�GH�PD�FRQVLGpUDWLRQ�OD�SOXV�GLVWLQJXpH���
-H�Q
HQ�GLV�SDV�GDYDQWDJH��HW�M
DERUGH�OH�IRQG�GX�GpEDW���
&H�SURFqV��VL�RQ�pODJXH�WRXWHV�OHV�FRQVLGpUDWLRQV�pWUDQJqUHV�GRQW�RQ�YRXGUDLW�
O
HQFRPEUHU�HW�TXL�OH�GpILJXUHQW��HVW�XQ�SXU�SURFqV�G
DVVRFLDWLRQ���
,O�QH�V
DJLW�DXMRXUG
KXL��GX�PRLQV�LO�QH�GHYUDLW�SDV�V
DJLU��QL�GHV�LGpHV��QL�GHV�
WHQGDQFHV��QL�GHV�WKpRULHV�GH�-HDQ�*UDYH��7RXW�FHOD�Q
D�ULHQ�j�YRLU�LFL���
0��'XSX\��MH�O
DL�GLW��GpILQLVVDQW�OD�SRUWpH�GHV�ORLV�QRXYHOOHV��D�GpFODUp��TX
HOOHV�
QH�YLVHQW�SDV�O
DQDUFKLVPH�VFLHQWLILTXH�HW�SKLORVRSKLTXH��PDLV�ELHQ�OHV�IDLWV�
FULPLQHOV�HW�O
LQFLWDWLRQ�j�FHV�IDLWV����



5HWHQH]�FHOD��PHVVLHXUV�OHV�MXUpV��,O�IDXGUD�YRXV�GHPDQGHU�VL��DEVWUDFWLRQ�IDLWH�
GH�VHV�LGpHV�HW�GHV�pFULWV�TXL�OHV�H[SULPHQW��-HDQ�*UDYH�D�FRPPLV�XQ��DFWH���HW�
FHW�DFWH��SDU�GpILQLWLRQ�HW�SDU�K\SRWKqVH��QH�SHXW�rWUH�TXH�OD�IRQGDWLRQ�G
XQH�
VRFLpWp�GH�PDOIDLWHXUV��RX�O
DIILOLDWLRQ�j�FHWWH�VRFLpWp���
-H�GLV���DEVWUDFWLRQ�IDLWH�GH�VHV�LGpHV�HW�GHV�pFULWV�TXL�OHV�H[SULPHQW��&DU�OHV�
TXHVWLRQV�TX
RQ�YRXV�SRVH�QH�YRXV�FKDUJHQW�SDV�G
H[DPLQHU�OD�PRUDOLWp�RX�OH�
GDQJHU�GH�FHV�pFULWV���
&HV�pFULWV�QH�UHOqYHQW�QL�GH�YRWUH�H[DPHQ�QL�GH�YRWUH�MXULGLFWLRQ���
&HX[�TXL�VHPEODLHQW�FRXSDEOHV�RQW�pWp�SXQLV�SDU�GHV�FRQGDPQDWLRQV�
SUpFpGHQWHV���
/HV�DXWUHV�VRQW����
2X�OD�EURFKXUH�GH������SXEOLpH�VRXV�OH�SVHXGRQ\PH�GH�-HKDQ�OH�9DJUH���
2X�OHV�DUWLFOHV�SDUXV�GDQV�OH�5pYROWp�MXVTX
HQ���������
2X�OHV�DUWLFOHV�SDUXV�GDQV�OD�5pYROWH�MXVTX
HQ��������
6L��YRORQWDLUHPHQW��RQ�QH�OHV�D�SDV�SRXUVXLYLV��F
HVW�TX
DSSDUHPPHQW�LOV�QH�
WRPEDLHQW�SDV�VRXV�OH�FRXS�GHV�ORLV�H[LVWDQWHV���HW��VL�RQ�D�RXEOLp�GH�OHV�
SRXUVXLYUH��LOV�VRQW�MH�QH�VDLV�FRPELHQ�GH�IRLV�FRXYHUWV�SDU�OD�SUHVFULSWLRQ���
4XDQW�DX[�pFULWV�IXWXUV��YRXV�Q
DYH]�j�YRXV�HQ�SUpRFFXSHU�QL�DX�SRLQW�GH�YXH�
MXULGLTXH�QL�DX�SRLQW�GH�YXH�PRUDO���
1L�DX�SRLQW�GH�YXH�MXULGLTXH���FDU�OH�GpOLW�Q
HVW�SDV�FRPPLV�HQFRUH���
1L�DX�SRLQW�GH�YXH�PRUDO���FDU��VL�OH�GpOLW�HVW�FRPPLV��Q
D\H]�FUDLQWH��PHVVLHXUV�
OHV�MXUpV��RQ�YLHQW�GH�QRXV�IDEULTXHU�XQH�ERQQH�SHWLWH�ORL�TXL�DWWHLQW�EHDXFRXS�
G
DXWUHV�pFULWV�TXH�FHX[�GH�-HDQ�*UDYH�HW�IRUFHUD�EHDXFRXS�G
DXWUHV�SHQVHXUV�j�
UHWRXUQHU��FRPPH�OH�VDJH��VHSW�IRLV��VLQRQ�OD�ODQJXH�GDQV�OD�ERXFKH��GX�PRLQV�OD�
SOXPH�GDQV�O
pFULWRLUH��DYDQW�GH�VH�KDVDUGHU�j�OkFKHU�XQ�ERXW�GH�FKURQLTXH����
/H�ERQ�VHQV�HW�OD�ORL�FRQFHQWUHQW�GRQF�YRV�DWWHQWLRQV�VXU�XQ�SRLQW�XQLTXH����
-HDQ�*UDYH�V
HVW�LO��SDU�XQ�IDLW�PDWpULHO��H[WpULHXU��DIILOLp�j�XQH�VRFLpWp�
TXHOFRQTXH�"��
4XDQG�MH�GLV�TXHOFRQTXH�MH�PH�WURPSH��TXRLTXH��DXMRXUG
KXL��HQ�PDWLqUH�GH�
SUHXYH��O
DGMHFWLI�VRLW�IRUW�j�OD�PRGH���
/D�ORL�GRQW�RQ�YRXV�GHPDQGH�O
DSSOLFDWLRQ�YHXW��XQH�VRFLpWp�IRUPpH�GDQV�OH�EXW�
GH�SUpSDUHU�RX�GH�FRPPHWWUH�GHV�FULPHV�FRQWUH�OHV�SHUVRQQHV�RX�OHV�SURSULpWpV���
�$UW���HU����
&HV�FULPHV��M
LPDJLQH]��QH�SRXYDQW�rWUH�GHV�pFULWV��VRQW�GHV�DWWHQWDWV�PDWpULHOV���
H[SORVLRQV��YROV��DVVDVVLQDWV���



/H�PRW�DWWHQWDW�VH�WURXYH��G
DLOOHXUV��HQ�WRXWHV�OHWWUHV��GDQV�OH�UDSSRUW�GH�0��
%pUDQJHU��HW�O
KRQRUDEOH�VpQDWHXU��YLVDQW�GHV�PDOKHXUV�WURS�FRQQXV��SUpFLVH�HW�
SDUOH��G
DWWHQWDWV�TXL�UpSDQGHQW�OD�GHVWUXFWLRQ�HW�OD�PRUW�VXU�XQ�JUDQG�QRPEUH�GH�
YLFWLPHV����
/D�TXHVWLRQ�TXL�VH�SRVH�HVW�OD�VXLYDQWH����
9RXV�D�W�RQ�SURXYp�TXH�-HDQ�*UDYH�V
HVW�DIILOLp�j�XQH�DVVRFLDWLRQ�GRQW�OH�EXW�pWDLW�
GH�FRPPHWWUH�GHV�FULPHV�"��
9RXV�D�W�RQ�SURXYp�TX
LO�V
HVW�DVVRFLp�WRXW�DX�PRLQV�HQWHQGX�DYHF�OHV�KRPPHV�
DVVLV�j�VHV�F{WpV�"��
-HDQ�*UDYH�V
HVW�LO��GDQV�FH�EXW��DIILOLp�j�6pEDVWLHQ�)DXUH��j�)pQpRQ��j�&KDWHO��j�
WRXV�OHV�DXWUHV�"��
0RQWUH]�PRL�OH�FRQFHUW�FULPLQHO�pWDEOL�HQWUH�OXL�HW�FHV�KRPPHV����
0RQWUH]�PRL��GX�PRLQV��OHV�UHODWLRQV�RUDOHV��pFULWHV��SpFXQLDLUHV��TX
LO�D�
HQWUHWHQX�DYHF�HX[����
(Q�OLVDQW�OD�SURFpGXUH��M
DL�pWp�VWXSpIDLW���
-H�P
DWWHQGDLV�j�WURXYHU��QRQ�XQH�SUHXYH�MH�VDYDLV�TX
HOOH�Q
H[LVWDLW�SDV�PDLV�
WRXW�DX�PRLQV�XQH�SUpVRPSWLRQ��XQ�LQGLFH��XQ�WpPRLJQDJH��FHWWH�FKRVH�
TXHOFRQTXH�GRQW�RQ�VHPEOH�GpVRUPDLV�GLVSRVp�j�VH�FRQWHQWHU���
4X
DL�MH�YX�"��
/H�PDJLVWUDW�LQVWUXFWHXU�FRPPHQFH�SDU�OLUH�j�-HDQ�*UDYH�XQ�pFULW�LQFHQGLDLUH���
YRXV�FUR\H]�TXH�F
HVW�OD�5pYROWH�HW�TXH�F
HVW�VLJQp�GH�-HDQ�*UDYH�"��
'X�WRXW��&
HVW�XQ�UHFXHLO�TXL�V
LQWLWXOH���5HFXHLO�LQWHUQDWLRQDO���
(W�-HDQ�*UDYH�GH�UpSRQGUH����
�-H�Q
DFFHSWH�SDV�OHV�WKpRULHV�GH�O
,QWHUQDWLRQDO��-
DL�WRXMRXUV�UHIXVp�G
HQWUHU�HQ�
UHODWLRQV�DYHF�OHV�UpGDFWHXUV�GH�FH�MRXUQDO��SDUFH�TXH�MH�OH�FRQVLGpUDLV�FRPPH�XQ�
MRXUQDO�VXEYHQWLRQQp�SDU�OD�SROLFH����
(W�LO�DMRXWH�FHV�PRWV�TXH�MH�YRXV�VLJQDOH�SDUFH�TX
LOV�VRQW�OD�PHLOOHXUH�IRUPXOH�GH�
O
pWDW�G
HVSULW�GH�-HDQ�*UDYH�HW�OH�UpVXPp�OH�SOXV�QHW�GH�VHV�WKpRULHV����
�-H�QH�VXLV�SDV�SDUWLVDQ�GH�OD�YLROHQFH�SRXU�OD�YLROHQFH��0DLV�OD�YLROHQFH�
GpFRXOHUD�QpFHVVDLUHPHQW�GH�OD�VLWXDWLRQ����
&H�TXL�HVW�XQH�RSLQLRQ��YUDLH�RX�IDXVVH��PDLV�SDUWDJpH�j�O
KHXUH�DFWXHOOH�SDU�
EHDXFRXS�GH�ERQV�HVSULWV����
&
pWDLW�O
RSLQLRQ�GH�%pUDQJHU��TXDQG�LO�SUpGLVDLW����



�1RXV�DSSURFKRQV�GH�O
pWDW�GH�FULVH�HW�GX�VLqFOH�GHV�UpYROXWLRQV����
/H�GUDPDWLTXH�JpQLH�GH�9LFWRU�+XJR�OH�YR\DQW�PDJQLILTXH�D�WHUULEOHPHQW�SUpFLVp�
OD�SUpGLFWLRQ�GH�%pUDQJHU����
�/H�VLqFOH�QH�ILQLUD�SDV�VDQV�XQH�JUDQGH�UpYROXWLRQ����
&
HVW�j�WRUW�RX�j�UDLVRQ��O
LPSUHVVLRQ�GH�-HDQ�*UDYH��(W�FHWWH�LPSUHVVLRQ�QH�
WRPEH��M
LPDJLQH��VRXV�OH�FRXS�G
DXFXQ�WH[WH�GH�ORL����
/D�UpSRQVH�GH�-HDQ�*UDYH�pWDLW�WRSLTXH����
$ORUV��0��OH�MXJH�G
LQVWUXFWLRQ�UHQIHUPH�O
,QWHUQDWLRQDO�HW��ELHQ�TX
LO�YLHQQH�
G
DIILUPHU�j�-HDQ�*UDYH�TX
LO�QH�V
DJLW�SDV�OH�PRLQV�GX�PRQGH�GH�VHV�LGpHV��LO�
H[KLEH�GHYLQH]�TXRL�"�/D�6RFLpWp�PRXUDQWH�HW�O
$QDUFKLH�����(W�LO�UHOLW�GH�FHW�
RXYUDJH��WUqV�DULGHPHQW�GRFWULQDO��OHV�TXHOTXHV�H[WUDLWV�TXL�PRWLYqUHQW�OH�SURFqV�
TXH�YRXV�VDYH]����
'H�VRUWH�TX
XQ�HVSULW�PDO�IDLW�SRXUUDLW�FURLUH�TX
j�O
KHXUH�DFWXHOOH��F
HVW�HQFRUH�/D�
6RFLpWp�PRXUDQWH�HW�O
$QDUFKLH�TX
RQ�WUDGXLW�j�FHWWH�EDUUH��HW�TXH��OHV�
FLUFRQVWDQFHV�DWWpQXDQWHV�DFFRUGpHV�SDU�YRV�SUpGpFHVVHXUV��Q
D\DQW�SHUPLV�
G
LQIOLJHU�j�-HDQ�*UDYH�TXH�GHX[�DQV�GH�SULVRQ��RQ�YLHQW�YRXV�GHPDQGHU�GH�
FRPSOpWHU�OHXU�EHVRJQH�HQ�DFFRUGDQW�DX�SDUTXHW�XQ�SHWLW�VXSSOpPHQW�GH�YLQJW�
DQV�GH�WUDYDX[�IRUFpV�������0RXYHPHQW�SURORQJp����
&H�TXH�MH�YRXGUDLV��SRXU�DYRLU�XQ�WHUUDLQ�GH�GLVFXVVLRQ��F
HVW�XQH�OHWWUH�GH�-HDQ�
*UDYH�pFULWH�j�VHV�FRDFFXVpV��TXL�OH�PHWWH�HQ�UDSSRUWV�FULPLQHOV�DYHF�HX[��TXL�
PH�OH�PRQWUH�SUpSDUDQW�GHV�YROV�RX�GHV�DVVDVVLQDWV���
&DU��HQILQ��VL�-HDQ�*UDYH�HVW�WRXW�VHXO��LO�Q
D�SX�V
DVVRFLHU���3RXU�V
DVVRFLHU��F
HVW�
FRPPH�SRXU�VH�PDULHU��LO�IDXW�rWUH�DX�PRLQV�GHX[���/HV�PDOIDLWHXUV�HX[�PrPHV�
QH�VDXUDLHQW�pFKDSSHU�j�O
HPSLUH�GH�FHWWH�QpFHVVLWp���
-HDQ�*UDYH�D�W�LO�DYHF�OHV�7UHQWH�RX�GX�PRLQV�TXHOTXHV�XQV�G
HQWUH�HX[��DYHF�
6pEDVWLHQ�)DXUH��DYHF�&KDWHO��DYHF�%UXQHW��MH�SDUOH�GH�FHX[�TX
LO�D�YXV�XQH�IRLV�
RX�GHX[��FDU�LO�QH�FRQQDvW�SDV�OHV�DXWUHV��D�W�LO�IRUPp��MH�QH�GLV�SDV�XQH�
DVVRFLDWLRQ��PDLV�XQ�GH�FHV��JURXSHV�G
pWXGHV���XQ�GH�FHV�JURXSHV�pSKpPqUHV�
TXL�VRQW�O
XQLTXH�UHVVRXUFH�GH�0��O
DYRFDW�JpQpUDO�"��
0RQWUH]�PRL��MH�YRXV�SULH��-HDQ�*UDYH�VH�UpXQLVVDQW�DYHF�6pEDVWLHQ�)DXUH��DYHF�
%UXQHW��DYHF�&KDWHO��R��YRXV�YRXGUH]��GDQV�OD�UXH��VXU�OD�SODFH�SXEOLTXH��SRXU�
pWXGLHU�TXRL�TXH�FH�VRLW���
0RQWUH]�OHV�PRL�VH�FRQFHUWDQW��SUpFLVDQW�OH�EXW�j�DWWHLQGUH����
-H�FURLV�TXH�OHXU�JURXSH�H�W�PDQTXp�GH�FRKpVLRQ��HW�TX
XQH�pWXGH�SUpDODEOH�QH�
OHXU�H�W�SDV�IDLW�GH�PDO���
6pEDVWLHQ�)DXUH�YRXV�D�GLW����



�-
DL�ELHQ�j�SHX�SUqV�OHV�LGpHV�GH�-HDQ�*UDYH���PDLV�MH�QH�VXLV�SDV�GX�WRXW�GH�VRQ�
DYLV�VXU�OD�TXHVWLRQ�GX�YRO�����
&H�TXL�D�VRQ�LQWpUrW��TXDQG�LO�V
DJLW�G
XQH�HQWHQWH�HQ�YXH�GH�YROHU�OHV�ERXUJHRLV����
2Q�SDVVH�j�&KDWHO��HW�&KDWHO�GH�GLUH����
�&
HVW�YUDL��MH�VXLV�ELHQ�DQDUFKLVWH��PDLV�SDV�GX�WRXW�j�OD�PDQLqUH�GH�6pEDVWLHQ�
)DXUH�HW�GH�*UDYH�����
&KDWHO�VH�UDVVLHG�HW�%UXQHW�VH�OqYH����
�-H�VXLV�DQDUFKLVWH��GLW�LO���PDLV�HQWUH�PRQ�DQDUFKLVPH�HW�FHOXL�GH�-HDQ�*UDYH��GH�
&KDWHO�RX�GH�)DXUH��LO�\�D�DXWDQW�GH�UHVVHPEODQFH�TX
HQWUH�OH�MRXU�HW�OD�QXLW�����
(W�LO�YRXV�H[SOLTXH�TX
LO�Q
HVW�SDV�LQWUDQVLJHDQW��TX
LO�V
DFFRPPRGHUDLW�j�OD�ULJXHXU�
GH�TXHOTXHV�XQHV�GH�QRV�LQVWLWXWLRQV�SUpVHQWHV�HW�TX
j�VHV�\HX[�O
LGpH�GHV�
V\QGLFDWV�SRXUUDLW�VHUYLU�GH�EDVH�j�OD�VRFLpWp�IXWXUH���
(K�ELHQ���HQ�IDLW�G
DQDUFKLVPHV��HQ�YRLOj��PH�VHPEOH�W�LO��TXDWUH�TXL�YRXGUDLHQW�
VH�EDWWUH�SOXW{W�TXH�GH�V
DVVRFLHU���HW��VL�MDPDLV�LO�IRUPHQW�XQ�JURXSH�G
pWXGHV��
DYDQW�GH�VH�FRQFHUWHU�SRXU�DJLU��LOV�IHURQW�ELHQ�GH�VH�FRQFHUWHU�SRXU�V
HQWHQGUH����
/
DQDUFKLVPH�GH�*UDYH��F
HVW�O
DQDUFKLVPH�GRFWULQDLUH���O
DQDUFKLVPH�GH�)DXUH��
F
HVW�O
DQDUFKLVPH�EULOODQW���O
DQDUFKLVPH�GH�&KDWHO��F
HVW�O
DQDUFKLVPH�HVWKpWLTXH�
��O
DQDUFKLVPH�GH�%UXQHW��F
HVW�O
DQDUFKLVPH�RSSRUWXQLVWH�������
%581(7��LQWHUURPSDQW��-H�YRXV�UHPHUFLH�EHDXFRXS����+LODULWp�JpQpUDOH����
0H�GH�6$,17�$8%$1��%UXQHW��VXU�OHV�PkQHV�GH�3URXGKRQ��YRWUH�PDvWUH�j�WRXV��MH�
YRXV�MXUH�TXH�MH�Q
DX�SDV�HX�OH�PRLQV�GX�PRQGH�O
LQWHQWLRQ�GH�YRXV�EOHVVHU��HW�MH�
UHWLUH�GH�JUDQG�FRHXU�O
pSLWKqWH��HQ�HIIHW�LQMXULHXVH��TXL�HVW�pWRXUGLPHQW�WRPEpH�
GH�PD�ERXFKH�����5LUHV�HW�EUDYRV����
/H�IDLW�GH�YRXORLU�TXH�FHV�TXDWUH�DQDUFKLVPHV��TXL�Q
RQW�TX
XQ�SRLQW�FRPPXQ��
FHOXL�GH�QH�SDV�V
HQWHQGUH�DLHQW�QpDQPRLQV�FRQFOX�XQH�HQWHQWH�GDQV�OH�VHXO�EXW�
DSSUpFLDEOH�G
LQDXJXUHU�OD�ORL�QRXYHOOH�HW�G
DWWUDSHU�YLQJW�DQV�GH�WUDYDX[�IRUFpV��
Q
HVW�FH�SDV�Oj�OH�VLJQH�G
XQ�FLQTXLqPH�DQDUFKLVPH��TXL�Q
HVW�SDV�OH�PRLQV�
SpULOOHX[�"�-H�O
DSSHOOHUDL��V
LO�YRXV�SODvW���O
DQDUFKLVPH�MXGLFLDLUH�����0RXYHPHQW����
9R\RQV���9RXV�GLWHV�TXH�-HDQ�*UDYH�V
DIILOLH���GRQQH]�OXL�GHV�DIILOLpV����

9RXV�DYH]�HX�WRXW�OH�WHPSV�GH�UpXQLU�YRV�SLqFHV���9RXV�DYH]�JUDQGL�MXVTX
j�VRQ�
DSRJpH�O
DUW�SROLFLHU�GH�OD�SHUTXLVLWLRQ���9RXV�DYH]�DUUrWp�GHV�FHQWDLQHV�
G
DQDUFKLVWHV���9RXV�OHV�DYH]�HPSULVRQQpV��PLV�DX�VHFUHW���9RXV�Q
DYH]�ULHQ�
QpJOLJp�SRXU�OHV�IDLUH�SDUOHU���6L�YRXV�OHV�DYH]�UHOkFKpV��F
HVW�TX
LOV�Q
pWDLHQW�SDV�
FRXSDEOHV��6
LOV�Q
pWDLHQW�SDV�FRXSDEOHV��F
HVW�TX
LOV�Q
pWDLHQW�SDV�DVVRFLpV�"�6
LOV�
Q
pWDLHQW�SDV�DVVRFLpV��FRPPHQW�-HDQ�*UDYH�D�W�LO�SX�V
DIILOLHU�j�OHXU�DVVRFLDWLRQ�"��



(W�SRXUWDQW��FHWWH�IRXOH�DQRQ\PH��LQYLVLEOH�FRPPH�XQH�ILFWLRQ��TXL�pFKDSSH�DX�
EDQF�GHV�DVVLVHV�HW�QH�IRXUQLW�j�YRWUH�SDUROH�TXH�O
LPDJH�LPSUpFLVH�G
XQ�SpULO�
LQGpWHUPLQp��YRXV�YRXV�WRXUQH]�YHUV�OH�MXU\�HW�YRXV�GLWHV����
�9RLOj�O
DVVRFLDWLRQ�RUJDQLVpH�SDU�-HDQ�*UDYH���&HV�rWUHV��TXH�MH�FRQQDLV�SDV��TXH�
MH�QH�SXLV�YRXV�OLYUHU��SDUFH�TXH�MH�OHV�LJQRUH��RX�TXH��OHV�D\DQW�DUUrWpV��M
DL�G��
OHV�UHOkFKHU�IDXWH�GH�SUHXYHV��FHV�rWUHV�ILFWLIV�RX�DEVHQWV��FHV�LQQRFHQWV�RX�FHV�
IDQW{PHV��YRLOj�OHV�PDOIDLWHXUV�DYHF�TXL�-HDQ�*UDYH�V
HQWHQG�SRXU�GpWUXLUH�OD�
ERXUJHRLVLH�����
eWUDQJH�DVVRFLDWLRQ�R��LO�Q
\�D�SDV�G
DVVRFLpV����
$IILOLDWLRQ�EL]DUUH�TXL�FRQVLVWH�HQ�XQ�MRXUQDO�HW�R��LO�Q
\�D�G
DIILOLpV�TXH�OHV�
QXPpURV�GH�OD�5pYROWH���
(QWHQWH�LQRXwH�MXVTX
DORUV�TXL�QH�UHSRVH�TXH�VXU�GHV�SKUDVHV��HW�R��OHV�VHXOV�
FRPSOLFHV�VRQW�GHV�LGpHV�HW�GHV�PRWV����
&
HVW�FH�TXH�0��O
DYRFDW�JpQpUDO�DSSHOOH����
�/
DVVRFLDWLRQ�SDU�OD�YRLH�GX�MRXUQDO�����
'pILQLWLRQ�TX
LO�FRPSOqWH�SDU�FHWWH�DXWUH�QRQ�PRLQV�pWRQQDQWH����
�(QWHQWH�HQWUH�GHV�JHQV�TXL�QH�VH�FRQQDLVVHQW�SDV��HQ�YXH�GH�FRPPHWWUH�GHV�
IDLWV�TXL�QH�VH�VRQW�SDV�SURGXLWV�����+LODULWp����
9R\RQV��GLVFXWRQV�XQ�SHX����
/D�EURFKXUH�GH�������M
DGPHWV��VL�YRXV�YRXOH]��TX
HOOH�WUDFH�O
HVTXLVVH�G
XQ�SODQ��
TX
HOOH�LQYHQWH�RX�UppGLWH�OH�SURMHW�GH�FHUWDLQV�JURXSHPHQWV��TX
HOOH�DLW�FRQoX��
XQH�PLQXWH��XQ�SURMHW�G
HQWHQWH�R���OD�SURSDJDQGH�WKpRULTXH�DXUDLW�SX�VHUYLU�j�
PDVTXHU�OD�SURSDJDQGH�SDU�OH�IDLW����
6RLW���PDLV��VL�OD�EURFKXUH�GH�������GDQV�FH�SURFqV��HVW�TXHOTXH�FKRVH��HOOH�HVW��
HOOH�QH�SHXW�rWUH�TX
XQ�SODQ���(W��SRXU�O
DSSOLFDWLRQ�G
XQ�WH[WH�YRWp�HQ�������
TX
LPSRUWH�XQ�SODQ�FRQoX�HQ�������VL��HQ�������FH�SODQ�Q
HVW�SDV�UpDOLVp�"��
2U��MH�YRXV�OH�GLW���OH�SODQ�GH������D�pWp�DEDQGRQQp�SDU�*UDYH�OXL�PrPH�GDQV�
O
HVSULW�GXTXHO�V
HVW�DFFRPSOLH�XQH�pYLGHQWH�pYROXWLRQ���
0��O
DYRFDW�JpQpUDO�VRXULW�������

0��O
DYRFDW�JpQpUDO�Q
DGPHW�SDV�TXH�OHV�LGpHV�GH�-HDQ�*UDYH�DLHQW�SX�VH�PRGLILHU�
�����&HOD�SRXUWDQW�Q
HVW�SDV�DUULYp�TX
j�-HDQ�*UDYH�������
eFRXWH]�FH�TX
pFULYLW�MDGLV�XQ�PRQVLHXU��j�O
KHXUH�TX
LO�HVW�JURV�ERXUJHRLV�HW�QDQWL�
G
LPSRUWDQWHV�IRQFWLRQV�GDQV�OD�VRFLpWp�PRGHUQH����
/H�3qUH�'XFKrQH�YRXODLW�DXMRXUG
KXL��SDWULRWHV��j�SURSRV�MXVWHPHQW�GHV�ERvWHV�j�
PHVVHV��YRXV�UDFRQWHU�XQH�SHWLWH�KLVWRLUH�TXL�O
D�E����UHPHQW�IDLW�ULJROHU���



8Q�YLHX[�SDWULRWH��GHV�DPLV�GX�3qUH�'XFKrQH�HVW�YHQX�KLHU�OH�WURXYHU�j�VRQ�
pFKRSSH�HW�OXL�D�DSSRUWp�XQH�VDFUpH�DIILFKH���
2��I�������LO�HVW�GLW�TX
RQ�YD�YHQGUH�WRXW�O
DWWLUDLO�GH�OD�ERXWLTXH�TXL�D�QRP�FKDSHOOH�
%UpD����
/j��GX�F{Wp�GH�O
DYHQXH�G
,WDOLH����
/H�3qUH�'XFKrQH�VH�UDSSHOOH�GX�-����I�����%UpD���
(W��QRP�GH�QRP��oD�VHUDLW�WURS�ORQJ�GH�UDFRQWHU�DXMRXUG
KXL�FHWWH�KLVWRLUH�Oj����
,O�VXIILUD�GH�YRXV�GLUH��SDWULRWHV��TXH�F
pWDLW�HQ�MXLQ��������
4XDQG�OHV�SDWULRWHV�G
LO�\�D�YLQJW�GHX[�DQV�VH�EDWWDLHQW��HX[�DXVVL��j�O
RPEUH�GX�
JUDQG�GUDSHDX�URXJH��SRXU�OH�WULRPSKH�GH�OD�JUDQGH�UpYROXWLRQ�VRFLDOH��DK���LO�\�
HQ�D�HX�GHV�WXpV��GHV�ERQV�E�����Oj��HW�GHV�GpSRUWpV�TXL�RQW�pWp�IDLUH�OD�UpFROWH�GX�
SRLYUH���$K���I�������LO�IDXGUD�TX
XQ�MRXU�OH�3qUH�'XFKrQH�UDFRQWH�WRXW�DX�ORQJ�FHWWH�
KLVWRLUH�DX[�SDWULRWHV���(K�ELHQ���%UpD�HVW�XQ�GH�FHX[�TXL�IXVLOOLHQW�OH�SHXSOH���/H�
SHXSOH�O
D�SULV�HW�IXVLOOp��SDUFH�TX
LO�DYDLW�YRXOX�OH�WUDKLU���
(W�IDLUH�FRPPH�OHV�-�����I�����TXL�OqYHQW�OD�FURVVH�HQ�O
DLU�HW�YRXV�IXVLOOHQW�j�ERXW�
SRUWDQW���
/HV�-�����I�����DYDLHQW�IDLW�pOHYHU�XQH�FKDSHOOH�HQ�VRQ�KRQQHXU����
/D�FRPPXQH�IDLW�YHQGUH�WRXW�OH�PRELOLHU�GH�FHWWH�ERvWH��TXL�QH�UDSSHOOH��FRPPH�
WRXWHV�OHV�ERvWHV�j�FDORWLQV��FRPPH�OD�VDFUpH�&KDSHOOH�H[SLDWRLUH��TXH�OHV�GpIDLWHV�
GX�SHXSOH�HW�GH�OD�UpYROXWLRQ���
/H�3qUH�'XFKrQH�HVW�ERXJUHPHQW�FRQWHQW��FDU�OD�FRPPXQH�IDLW�Oj�FH�TX
RQ�
DSSHOOH�G
XQH�SLHUUH�GHX[�FRXSV���
(OOH�FRQVDFUH�VD�KDLQH�SRXU�OHV�-�����I�����TXL��FRPPH�%UpD��IXVLOOHQW�OHV�SDWULRWHV���
(W�I����HQFRUH�XQH�IRLV��GDQV�OD�PpODVVH��XQH�ERvWH�j�FDORWLQV����
/
DXWHXU�GH�FHV�DSRORJLHV��DX�IRQG�XQ�WDQWLQHW�DQDUFKLVWHV�Q
HVW�FH�SDV��PRQVLHXU�
O
DYRFDW�JpQpUDO�"�PDLV�GRQW�OH�VW\OH��SOXW{W����VDOp��QH�UDSSHOOH�JXqUH�OD�VREUH�
ODQJXH�GRFWULQDOH�GX�MRXUQDO�/D�5pYROWH�DSSDUWLHQW�DXMRXUG
KXL�j�OD�)UDQFH�
RIILFLHOOH���LO�D�SRUWp�GHV�WRDVWV�j�OD�VDQWp�GX�7VDU���GHYDQW�VD�YRLWXUH�RQW�
FDYDOFDGp�OHV�FXLUDVVLHUV��FHW�KRQQHXU��FHWWH�pOLWH�GH�QRV�SKDODQJHV�PLOLWDLUHV������
$GPHWWH]�YRXV�TX
LO�DLW�FKDQJp�G
DYLV��OXL��O
KRQRUDEOH�0��+XPEHUW��OH�SUpVLGHQW�
GX�SUHPLHU�FRQVHLO�PXQLFLSDO�GH�)UDQFH�"�����/RQJXH�VHQVDWLRQ�GDQV�O
DXGLHQFH����
0DLV�OH�SODQ�GH�OD�EURFKXUH�GH������D�pWp�UpDOLVp�DIILUPH�0��O
DYRFDW�JpQpUDO���
(K�ELHQ���LFL��SUHQDQW�O
RIIHQVLYH��LQWHUYHUWLVVDQW�OHV�U{OHV��IDLVDQW�GH�TXH�YRXV�
GHYULH]�IDLUH�HW�FH�TXH�YRXV�QH�IDLWHV�SDV��DVVXPDQW�OH�IDUGHDX�GH�OD�SUHXYH��MH�
YLHQV�YRXV�GpPRQWUHU�GLUHFWHPHQW��PDWpULHOOHPHQW��SDU�FH�MRXUQDO�/D�5pYROWH�OH�
VHXO�DFFXVp�G
DXMRXUG
KXL��TXH��TXHOOHV�TXH�VRLHQW�OD�SHUILGLH�RX�O
pODVWLFLWp�GX�



WH[WH��-HDQ�*UDYH�Q
D�IRUPp��QL�DYHF�OHV�JHQV�TXL�O
HQWRXUHQW��QL�DYHF�FHWWH�IRXOH�
DQRQ\PH��GRQW�MH�YRXV�SDUODLV�WRXW�j�O
KHXUH��TXRL�TXH�FH�VRLW�TXL��GH�SUqV�RX�GH�
ORLQ��FRQVWLWXH�RX�XQH�DVVRFLDWLRQ�RX�XQH�DIILOLDWLRQ�RX�XQH�HQWHQWH�DX�VHQV�
MXULGLTXH�HW�QDWXUHO�GX�PRW��(W��SXLVTXH��HQ�GpILQLWLYH��FH�VRQW�OHV�pFULWV�GH�-HDQ�
*UDYH�TXL��DX�IRQG��VRQW�LQFULPLQpV��PRL��GpIHQVHXU��MH�P
HIIDFH�HW�MH�ODLVVH�
SDUOHU�OHV�pFULWV���
-H�GLV��G
DERUG��TX
LO�Q
\�D�SDV�G
DVVRFLDWLRQ���
4X
HVW�FH�TX
XQH�DVVRFLDWLRQ�"��
/H�UDSSRUW�GH�0��%pUDQJHU��SUpFLVDQW�OD�SRUWpH�GH�OD�ORL�QRXYHOOH��QRXV�OD�PRQWUH�
FUpDQW�GH�QRXYHDX[�GpOLWV��IUDSSDQW�OHV�DVVRFLDWLRQV��TXHOOH�TXH�VRLW�OHXU�GXUpH���
PDLV��SRXU�OHV�GpILQLWLRQV�OpJDOHV��LO�V
HQ�UpIqUH�DX�GURLW�FRPPXQ���
/H�UDSSRUW�HVW�IRUPHO�j�FHW�pJDUG����
�/H�SURMHW�Q
D�ULHQ�GH�FRQWUDLUH�DX[�SULQFLSHV�JpQpUDX[�GH�QRWUH�GURLW��\�OLW�RQ�HQ�
FH�TXL�WRXFKH�j�OD�GpILQLWLRQ�GH�O
DVVRFLDWLRQ���
(W�O
HQWHQWH�Q
HVW�TXH�O
DQFLHQQH�UpVROXWLRQ�G
DJLU�FRQFHUWpH�HQWUH�GHX[�RX�
SOXVLHXUV�SHUVRQQHV��GH�O
DUWLFOH����GX�FRGH�SpQDO���

2U��TXHO�HVW�OH�GURLW�pWDEOL�SDU�OH�FRGH�SpQDO�"��
eFRXWH]�0��)DXVWLQ�+pOLH��O
pPLQHQW�FULPLQDOLVWH����
�7RXWH�DVVRFLDWLRQ�VXSSRVH�GHX[�pOpPHQWV���XQ�EXW�GpWHUPLQp�HW�XQ�OLHQ�TXL�
XQLVVH�OHV�DVVRFLpV��/H�VLJQH�GLVWLQFWLI�GHV�DVVRFLDWLRQV�HVW�XQH�FRQVWLWXWLRQ�
RUJDQLTXH����
(W��FRPPHQWDQW�FHV�OLJQHV�VL�QHWWHV�GDQV�OHXU�FRQFLVLRQ��-XOHV�)DYUH�GLVDLW�GDQV�
OH�IDPHX[�SURFqV�GHV�7UHL]H�{�pWHUQHO�UHFRPPHQFHPHQW�GHV�SDOLQRGLHV�KXPDLQHV�
��/HV�7UHL]H�G
DXMRXUG
KXL�VRQW�7UHQWH��YRLOj�WRXW������-XOHV�)DYUH�GLVDLW����
�/
DVVRFLDWLRQ�VXSSRVH��QRQ�SDV�VHXOHPHQW�XQ�OLHQ�TXHOFRQTXH�TXL�UDSSURFKH�OHV�
KRPPHV��PDLV�HQFRUH�XQH�FRQYHQWLRQ�TXL�OD�UHQG�REOLJDWRLUH���GHV�LQWpUrWV�TXL�VH�
FRQIRQGHQW��TXL�YRQW�j�XQ�EXW�FRPPXQ��6L�YRXV�QH�UHQFRQWUH]�DXFXQ�GH�FHV�
FDUDFWqUHV�GDQV�XQH�UpXQLRQ�TXHOFRQTXH��YRXV�SRXYH]�DIILUPHU�TX
LO�Q
\�D�SDV�
G
DVVRFLDWLRQ����

-H�QH�GHPDQGH�SDV�XQH�FRQVWLWXWLRQ��XQH�FKDUWH�DX�VHQV�SURSUH�GX�PRW��0DLV�MH�
YHX[�OD�SUHXYH�G
XQH�RUJDQLVDWLRQ��WRXW�DX�PRLQV�UXGLPHQWDLUH���XQH�VRUWH�
G
DGPLQLVWUDWLRQ��FRPPH�GLVDLW�-XOHV�)DYUH���GH�KLpUDUFKLH��IDXWH�GH�TXRL��DYHF�OD�
PHLOOHXUH�RX�OD�SOXV�PDXYDLVH�YRORQWp�GX�PRQGH��LO�Q
\�D�SDV��LO�QH�VDXUDLW�\�DYRLU�
G
RUJDQLVDWLRQ���
-H�Q
H[LJH�SDV�GHV�VWDWXWV�FRPPH�FHX[�TXH�M
DL�Oj�VRXV�OHV�\HX[���
&H�VRQW�OHV�VWDWXWV�G
XQH�DVVRFLDWLRQ�FpOqEUH�TXL�D�MRXp�XQ�JUDQG�U{OH�GDQV�
O
KLVWRLUH�GH�QRWUH�SD\V�HW�GX�PRQGH���



&HWWH�DVVRFLDWLRQ�Q
D�SDV��j�PD�FRQQDLVVDQFH��SHUFp�GHV�IRLHV�GH�SUpVLGHQWV�GH�OD�
UpSXEOLTXH��0DLV�HOOH�V
HVW�RIIHUW�OH�FRX�G
XQ�FHUWDLQ�QRPEUH�GH�URLV�QRWDPPHQW�
GX�URL�/RXLV�;9,��TXH�-HDQ�*UDYH�DSSHOOH�TXHOTXH�SDUW��XQ�EUDYH�KRPPH�SHX�IDLW�
SRXU�OD�JXLOORWLQH��FH�TXL�SURXYH�TXH�OH�VW\OH�GH�-HDQ�*UDYH�HVW�PRLQV�PHXUWULHU�
TXH�OHV�MXJHPHQWV�PDoRQQLTXHV���
/HV�UHSUpVHQWDQWV�GH�FHWWH�DVVRFLDWLRQ�RQW�PrPH�GpFLGp�FHW�DFWH�GH�KDXWH�MXVWLFH�
VRFLDOH��DORUV�RQ�SDUODLW�FRPPH�5DYDFKRO���j�:LHVEDGHQ��GDQV�XQ�FRQYHQW�
FpOqEUH��2��O
DQDORJLH�GHYLHQW�G
XQH�DWURFH�LURQLH��F
HVW�TXH�OH�FRQYHQW��UDFRQWH�
XQ�FKURQLTXHXU��VH�WLQW�GDQV�XQH�FDYH�������
'HSXLV��O
DVVRFLDWLRQ�V
HVW�ORJpH�GDQV�GHV�ORFDX[�PRLQV�KXPLGHV��(OOH�D�
FRPPDQGp�j�VRQ�JUDQG�DUFKLWHFWH��FHOXL�GH�OD�UXH�&DGHW��GH�OXL�HQ�EkWLU�G
DXWUHV�
SOXV�FRQIRUWDEOHV��(OOH�D�GpVHUWp�OHV�FDYHV��HW�HOOH�Q
XVH�SOXV�GH�FHV�HQGURLWV��IUDLV�
PDLV�WULVWHV��TXH�SRXU�\�FRQVHUYHU�OHV�ERQV�YLQV�TX
HOOH�ERLW�GH�WHPSV�j�DXWUH�j�OD�
VDQWp�GH�OD�GpPRFUDWLH�DOWpUpH���
&HWWH�DVVRFLDWLRQ�VRXOqYH�GHV�DYLV�GLYHUV���
/HV�XQV�OD�FRQVLGqUHQW�FRPPH�OD�JDUGLHQQH�GHV�ORLV�\�FRPSULV��M
LPDJLQH��O
DUWLFOH�
GX�FRGH�SpQDO�TXL�GpIHQG�GH�V
DVVRFLHU�j�SOXV�GH�YLQJW���
'
DXWUHV�VRQW�SOXV�VpYqUHV���GDQV�XQH�HQF\FOLTXH�UpFHQWH�TXL�UpSqWH�GHV�
HQVHLJQHPHQWV�VpFXODLUHV��OH�SDSH�/pRQ�;,,,�OD�WUDLWH�GH��VHFWH�FULPLQHOOH��HW�OD�
TXDOLILH���XQH�DVVRFLDWLRQ�GH�PDOIDLWHXUV�RUJDQLVpH�HQ�YXH�GH�GpWUXLUH�OHV�
SULQFLSHV�HVVHQWLHOV�VXU�OHVTXHOV�UHSRVHQW�WRXWHV�OHV�VRFLpWpV�FLYLOHV����
&H�TXL�SURXYH��HQWUH�SDUHQWKqVHV��PRQVLHXU�O
DYRFDW�JpQpUDO��TX
RQ�HVW�WRXMRXUV�
O
DQDUFKLVWH�GH�TXHOTX
XQ�������+LODULWp�JpQpUDOH����
(W�QRWH]�TXH��VL�MH�PH�SHUPHWV�GH�FLWHU�OH�YHUGLFW�G
XQ�SDSH��F
HVW�TXH�/pRQ�;,,,��
TXDOLILp�j�SOXVLHXUV�UHSULVHV�SDU�OH�MRXUQDO�/H�7HPSV�G
�KRPPH�GH�JpQLH���HW�SDU�
OH�-RXUQDO�GHV�'pEDWV�GX�SOXV�JUDQG�GHV�SDSHV���Q
D�SDV�OD�UpSXWDWLRQ�G
rWUH�
O
HQQHPL�LPSODFDEOH�GX�UpJLPH�GRQW�0��O
DYRFDW�JpQpUDO�HVW�O
RIILFLHOOH�LQFDUQDWLRQ�
���
0DLV�MH�QH�SDUOH�SRLQW�GH�OD�)UDQF�0DoRQQHULH�SRXU�DYRLU�OH�SODLVLU�GH�FLWHU�/pRQ�
;,,,���M
HQ�SDUOH�SDUFH�TXH�OD�)UDQF�0DoRQQHULH�P
DSSDUDvW�FRPPH�OH�W\SH�GH�FHV�
DVVRFLDWLRQV�GH�FRPEDW�TXL��j�O
RULJLQH��RQW�XQ�SLHG�GDQV�OH�FULPH��DYDQW�GH�SRVHU�
O
DXWUH�VXU�OD�PDUFKH�TXL�PRQWH�DX�SRXYRLU���GH�FHV�DVVRFLDWLRQV��GRQW�OH�EXW�HVW�
GH�UHQYHUVHU�XQ�RUGUH�VRFLDO�HW�GH�OXL�HQ�VXEVWLWXHU�XQ�DXWUH�GRQW�HOOHV�VH�IRQW�OHV�
LPSLWR\DEOHV�JDUGLHQQHV�GqV�TX
LO�HVW�pWDEOL���M
HQ�SDUOH�SDUFH�TXH�OD�)UDQF�
0DoRQQHULH�VH�PDQLIHVWH�GDQV�O
+LVWRLUH�FRPPH�OD�SOXV�ILGqOH�LPDJH�GH�FH�TXH�OD�
ODQJXH�GX�GURLW�DSSHOOH�XQH�DIILOLDWLRQ���
(Q�HOOH��MH�UHQFRQWUH�WRXV�OHV�VLJQHV�G
XQ�rWUH�FROOHFWLI��FHW�HQVHPEOH�G
HIIRUWV��GH�
PR\HQV��G
DFWHV�FRDOLVpV�SRXU�OH�WULRPSKH�G
XQH�GRFWULQH�HW�G
XQ�LQWpUrW���

-H�OD�WURXYH�VROLGHPHQW�KLpUDUFKLVpH��$X�VRPPHW�UqJQH�XQ�*UDQG�0DvWUH��6RXV�
OXL��FRPPDQGH�WRXWH�XQH�DUPpH�GH�JUDGpV�DX[TXHOV�RQ�GRLW�OH�SOXV�SURIRQG�
UHVSHFW��FDU�LOV�VRQW�WRXV�SOXV�YpQpUDEOHV�HV�XQV�TXH�OHV�DXWUHV��ORQJXH�KLODULWp���



/
DVVRFLDWLRQ�VH�GLYLVH�HQ�JURXSHV�OHV�ORJHV��TXL�Q
RQW�ULHQ�G
XQH�VDOOH�G
pWXGHV�
SXLVVDPPHQW�UHOLpHV�HQWUH�HX[��/HV�PHPEUHV�YHUVHQW�GDQV�XQH�FDLVVH�FRPPXQH�
GHV�FRWLVDWLRQV�DQQXHOOHV�TXL�RQW�VHUYL�HW�VHUYHQW�HQFRUH�j�XQH�FHUWDLQH�
SURSDJDQGH���
3RXU�V
DIILOLHU�j�XQ�JURXSH��F
HVW�j�GLUH�j�XQH�ORJH��LO�IDXW�GHV�SDUROHV�GRQQpHV��
GHV�SURPHVVHV�pFKDQJpHV�SDUWDQW��O
DEGLFDWLRQ�G
XQH�SDUWLH�GH�O
LQGLYLGXDOLWp�
KXPDLQH�DX�SURILW�G
XQ�SRXYRLU�FROOHFWLI�WRXWH�XQH�VpULH�G
LQLWLDWLRQV�SUpSDUDWRLUHV�
TXL��GDQV�OH�ODQJDJH�GH�OD�VHFWH��V
DSSHOOHQW��VL�M
DL�ERQQH�PpPRLUH���UHFHYRLU�OD�
OXPLqUH�GX�WURLVLqPH�DSSDUWHPHQW����
(K�ELHQ���FHV�FDUDFWqUHV��RX�TXHOTXHV�XQV��RX�O
XQ�VHXOHPHQW�GH�FHV�FDUDFWqUHV��
VH�UHWURXYHQW�LOV�GDQV�O
$QDUFKLH�"�/
$QDUFKLH�HVW�HOOH��MH�QH�GLV�SDV�XQH�)UDQF�
0DoRQQHULH��PDLV�O
RPEUH��OH�VHPEODQW�G
XQH�)UDQF�0DoRQQHULH�"�/D�)UDQF�
0DoRQQHULH�SHXW�HOOH�LQWHQWHU�j�O
$QDUFKLH�XQ�SURFqV�GH�FRQFXUUHQFH�GpOR\DOH�RX�
GH�FRQWUHIDoRQ�"��
9RXV�VDYH]�ELHQ�TXH�QRQ��PRQVLHXU�O
DYRFDW�JpQpUDO��9RXV�VDYH]�ELHQ��SDU�OH�
GRVVLHU�OXL�PrPH��TXH�OHV�DQDUFKLVWHV�VRQW��RX�GHV�SHQVHXUV��RX�GHV�PpGLWDWLIV��
RX�GHV�WKpRULFLHQV�WRXW�OH�MRXU�FRXUEpV�VXU�OHXU�EXUHDX��RX��GDQV�XQ�WRXW�DXWUH�
PRQGH��WUqV�ORLQ�GHV�SUHPLHUV��TXRL�TX
RQ�HQ�GLVH��GHV�DLJULV��GHV�H[DVSpUpV��GHV�
HQILpYUpV�TXL�Q
RQW�TXH�FH�SRLQW�FRPPXQ�G
KDELWHU��WRXW�HQ�KDXW�GH�O
LPPHXEOH�
VRFLDO��OD�WULVWHVVH�G
XQH�PDQVDUGH�HW�TXL��HQ�IDLW�GH�OXPLqUH��Q
RQW�MDPDLV�YX��
PDOKHXUHXVHPHQW�SRXU�HX[��FHOOH�GX�WURLVLqPH��PDLV�ELHQ�FHOOH�GX�VL[LqPH�RX�GX�
VHSWLqPH�DSSDUWHPHQW����+LODULWp�JpQpUDOH����
(W�LURQLH�GHV�FKRVHV���VL�O
$QDUFKLH�Q
HVW�SDV�XQH�)UDQF�0DoRQQHULH��FH�TXL�-HDQ�
*UDYH�GLUD�TXH�MH�SDUOH�DYHF�PHV�LQVWLQFWV�G
DXWRULWDLUH�HW�PHV�SUpMXJpV�
ERXUJHRLV��FH�TXL�O
DXUDLW�UHQGXH�EHDXFRXS�SOXV�UHGRXWDEOH��FDU�XQH�)UDQF�
0DoRQQHULH��VXUWRXW�GDQV�OHV�SpULRGHV�GH�OXWWH�SRXU�OD�FRQTXrWH�GX�SRXYRLU��HVW�
WRXMRXUV�UHGRXWDEOH�TXDQG�RQ�VDLW�\�REpLU�HW�TXDQG�RQ�VDLW�DX�EHVRLQ�\�PRXULU��
F
HVW�SUpFLVpPHQW�j�FHW�KRPPH�GRQW�YRXV�IDLWHV�OH�SLYRW�GH�YRWUH�DVVRFLDWLRQ��
F
HVW�j�FHW�pFULYDLQ�TXH�YRXV�YRXOH]�HQYR\HU�DX�EDJQH��j�O
DEVROXWLVPH�GH�VHV�
LGpHV��j�O
LQWUDQVLJHDQFH�GH�VHV�GRFWULQHV��TXH�YRXV�OH�GHYH]���
,O�PH�IDXGUDLW�XQH�DXGLHQFH�SRXU�YRXV�HQ�OLUH�WRXWHV�OHV�SUHXYHV��&
HVW�OD�5pYROWH�
HQWLqUH�TXL�GHYUDLW�SDVVHU�VRXV�YRV�\HX[��/HV�GRFXPHQWV�DERQGHQW��-
DL�PDUTXp�
GL[�VHSW�QXPpURV�GRQW�OHV�DUWLFOHV�VRQW�OD�GpPRQVWUDWLRQ�pYLGHQWH�GH�FH�TXH�
M
DYDQFH���
,OV�QH�VRQW�SDV�IDLWV�SRXU�OHV�EHVRLQV�GH�OD�FDXVH���LOV�UHPRQWHQW�j������HW�
V
pFKHORQQHQW�MXVTX
j�QRV�MRXUV��2Q�\�SUHQG�VXU�OH�YLI�OHV�LGpHV�GH�-HDQ�*UDYH��-H�
YRXGUDLV�WRXW�FLWHU��)RUFH�P
HVW�GH�PH�ERUQHU�j�TXHOTXHV�H[WUDLWV�WRSLTXHV���
6RXV�OH�WLWUH���1RWUH�EXW�OH�SUHPLHU�QXPpUR�GH�OD�SUHPLqUH�DQQpH�H[SRVH�OH�
SURJUDPPH�WKpRULTXH�GX�MRXUQDO����

/D�VRFLpWp��WHOOH�TXH�QRXV�OD�FRPSUHQRQV��Q
REpLW�SRLQW�j�GHV�ORLV�
LPSRVpHV��PDLV�j�GHV�ORLV�QDWXUHOOHV��$LQVL��FRPPH�SDUWLVDQV�GH�O
DFWLRQ�
HW�GH�O
DXWRQRPLH�FRPSOqWHV�GH�O
LQGLYLGX��QRXV�FKHUFKRQV�j�SURYRTXHU�
SDUWRXW�O
LQLWLDWLYH�FRQVFLHQWH�GH�O
KRPPH���



�$XWRQRPLH�FRPSOqWH�GH�O
LQGLYLGX����$XFXQ�OLHQ��SDU�FRQVpTXHQW��TXL�O
HQFKDvQH�j�
O
LQGLYLGX���&
HVW�j�GLUH�WRXW�OH�FRQWUDLUH�GH�O
LGpH�G
DVVRFLDWLRQ����
(VW�FH�j�GLUH�TXH�GDQV�OD�VRFLpWp�DQDUFKLTXH�FDU�-HDQ�*UDYH��G
DFFRUG�DYHF�
3URXGKRQ��GpPROLW�SRXU�UHFRQVWUXLUH�HW�UrYH�XQH�VRFLpWp�O
KRPPH�GRLYH�IXLU�
O
KRPPH�HW�HUUHU�GDQV�OHV�ERLV�FRPPH�OD�ErWH�IDXYH�RX�OH�VDXYDJH�SULPLWLI�"��
1RQ���SOXVLHXUV�IRLV�OD�5pYROWH�V
HVW�H[SOLTXpH�j�FHW�pJDUG����
1RXV�VDYRQV�TXH�O
KRPPH�Q
HVW�SDV�FRQVWLWXp�SRXU�YLYUH�VHXO��TX
LO�D�
EHVRLQ�GX�FRQFRXUV�GH�WRXV�VHV�VHPEODEOHV�SRXU�pWHQGUH�VRQ�DXWRQRPLH��
TX
LO�OXL�IDXW�VROLGDULVHU�VHV�IRUFHV�DYHF�G
DXWUHV�SRXU�FRPEDWWUH�HW�
WULRPSKHU�GHV�REVWDFOHV�TXH�OXL�RSSRVH�OD�QDWXUH�����
1RXV�SUpSDURQV�FHW�kJH�GX�&RPPXQLVPH�DQDUFKLVWH�R��FKDFXQ�
WUDYDLOOHUD�OLEUHPHQW�SRXU�WRXV��HW�WRXV�WUDYDLOOHURQW�SRXU�FKDFXQ��HW�R���
GpEDUUDVVpV�GH�WRXW�O
DIIUHX[�EDJDJH�GH�O
DQWLTXH�EDUEDULH��QRXV�
FHVVHURQV�HQILQ�G
rWUH�XQH�EDQGH�YLOH�GH�ERXUUHDX[�HW�G
HVFODYHV���
�$UWLFOH�SURJUDPPH�GH�OD�5pYROWH��SUHPLHU�QXPpUR�GH�OD�SUHPLqUH�
DQQpH����
&RPPHQW�QDvWUD�HW�YLYUD�FHW�kJH�EpQL�GX�&RPPXQLVPH�DQDUFKLVWH"�4XHOOH�VHUD�
VD�FRQVWLWXWLRQ�VRFLDOH�"�4XHOOHV�VHURQW�VHV�ORLV�FDU��VFLHQWLILTXHPHQW�SDUODQW��LO�\�
HQ�D�WRXMRXUV��GHV�ORLV��PrPH�ORUVTX
RQ�SURVFULW�OH�PRW�"��
/HV�pFULYDLQV�GH�O
DQDUFKLH�GRFWULQDOH��VDQV�QRXV�GRQQHU�HQFRUH�XQH�IRUPXOH�ELHQ�
OLPSLGH��V
DSSOLTXHQW�j�UrYHU�FHW�DYHQLU�P\VWpULHX[��HW��DX�SRLQW�GH�YXH�
GRFXPHQWDLUH��DX�SRLQW�GH�YXH�GH�O
pWXGH�LPSDUWLDOH�HW�FRXUDJHXVH�GH�O
HIIRUW�
FpUpEUDO�FRQWHPSRUDLQ��MH�QH�VDXUDLV�WURS�UHFRPPDQGHU�j�O
pUXGLW�HW�DX�SHQVHXU�
OD�VHUHLQH�PpGLWDWLRQ�GH�OHXUV�UrYHV�pWUDQJHV���
/LVH]�OHV�FXULHXVHV�/HWWUHV�VXU�O
DQDUFKLH�SXEOLpHV�SDU�OD�5pYROWH���q�DQQpH�����
/
DQDUFKLH�QH�YHXW�SDV�FRQGDPQHU�OD�VRFLpWp�j�OD�OXWWH�SHUSpWXHOOH��j�
O
DQWDJRQLVPH�LUUpPpGLDEOH�GHV�DFWLYLWpV��/D�UDLVRQ�GRQW�HOOH�SURFqGH�HVW�
OD�IRUPXOH�GH�O
RUGUH�XQLYHUVHO���VRQ�DSSOLFDWLRQ�VRFLDOH�pGLILHUD�
FHUWDLQHPHQW�O
RUGUH�VRFLDO�TXL�QH�UHSRVH�QL�VXU�OH�PHQVRQJH�
DEXVLYHPHQW�LPSRVp��QL�VXU�O
HUUHXU�G
XQH�VHQVLELOLWp�IXJLWLYH���
1RXV�YpULILHURQV�FHWWH�SRVVLELOLWp�HW��DX�JUDQG�MRXU�GH�O
pYLGHQFH��QRXV�
HVVD\HURQV�OD�IRQGDWLRQ�GH�OD�VRFLpWp�DQDUFKLVWH��O
RUJDQLVDWLRQ�
UDWLRQQHOOH�GH�FH�GpVRUGUH�GRQW�QRXV�PHQDFHQW�OHV�GpIHQVHXUV�LQWpUHVVpV�
GX�SUpVHQW�GRXORXUHX[���

/
DXWHXU�D�W�LO�YpULILp�DX�JUDQG�MRXU�GH�O
pYLGHQFH�OD�SRVVLELOLWp�GH�IRQGH�UXQH�
VRFLpWp�DQDUFKLVWH��G
RUJDQLVHU�UDWLRQQHOOHPHQW�OH�GpVRUGUH�TX
RQ�HQWUHYRLW�j�
O
KRUL]RQ�"�&H�Q
HVW�LFL�HW�DXMRXUG
KXL�QL�OH�OLHX�QL�O
KHXUH�GH�OH�UHFKHUFKHU��&H�TXL�
YRXV�LPSRUWH��PHVVLHXUV��SRXU�OD�VROXWLRQ�GH�O
DIIDLUH��FH�Q
HVW�SRLQW�OD�IRUPXOH�GX�
VRL�GLVDQW�PRQGH�IXWXU��PDLV�OD�PpWKRGH�SUrFKpH�SRXU�FUpHU�FH�QRXYHO�XQLYHUV���



2U��OH�GRJPH�HVVHQWLHO�VH�WUDGXLW�HQ�TXHOTXHV�PRWV����
/H�VHXO�OLHQ�HQWUH�OHV�KRPPHV�GRLW�rWUH�OH��VHQWLPHQW�GH�OD�VROLGDULWp���/H�VHXO�
JURXSHPHQW�OpJLWLPH�HVW�OH��JURXSHPHQW�QDWXUHO�GHV�PrPHV�WHQGDQFHV��GHV�
PrPHV�DVSLUDWLRQV��GHV�PrPHV�DIILQLWpV����
,O�IDXW�DEDQGRQQHU�WRXW�OH�YLHX[�V\VWqPH�GH�JURXSHPHQWV�DXWRULWDLUHV��
GH�FHQWUDOLVDWLRQ��GH�IpGpUDWLRQ�DYHF�FRQVHLO�GLUHFWHXU���
,O�IDXW�TXH�OH�JURXSHPHQW�VH�IRUPH�VSRQWDQpPHQW���
5LHQ�QH�GRLW�OLHU�O
LQGLYLGX�DX�JURXSH�KRUPLV�OD�VROLGDULWp�GHV�PrPHV�
DVSLUDWLRQV��,O�V
pWDEOLW�XQ�PRXYHPHQW�OLEUH�GH�UHODWLRQV���
9RXV�OH�YR\H]��PHVVLHXUV��RQ�QH�JURXSH�SDV�OHV�KRPPHV��$XFXQH�ORL��DXFXQ�FKHI�
SRXU�PDLQWHQLU�OHV�JURXSHPHQWV��6HXOHPHQW��OHV�KRPPHV�RQW�GDQV�OHXU�FRHXU�
O
LQVWLQFW�GH�OD�VROLGDULWp��,OV�REpLVVHQW�j�OD�QDWXUH��/HV�DPLWLpV��OHV�DIIHFWLRQV��OHV�
LQWpUrWV�OHV�UpXQLVVHQW���PDLV�KRUV�OHV�VHQWLPHQWV�HW�OHXUV�PRXYHPHQWV�QDWXUHOV��
ULHQ�QL�SHUVRQQH�F
HVW�Oj�WRXWH�O
DQDUFKLH�VFLHQWLILTXH�Q
D�OH�GURLW�GH�PDLQWHQLU�FHV�
UpXQLRQV��TXL�QH�SHXYHQW�GHYHQLU�SHUPDQHQWHV�TXH�SDU�OD�SHUPDQHQFH�GHV�
LQVWLQFWV�TXL�OHV�RQW�IRQGpHV���
&
HVW�OD�SXUH�GRFWULQH�GH�3URXGKRQ��TXDQG�LO�pFULW����
/H�EXW�ILQDO�GH�O
pYROXWLRQ�HVW�O
DQDUFKLH��F
HVW�j�GLUH�O
pOLPLQDWLRQ�
UDGLFDOH�GX�SULQFLSH�G
DXWRULWp���
(W��FRPPH�3URXGKRQ�LFL��QRXV�WRXFKRQV�OH�FRHXU�GX�GpEDW�FRPPH�3URXGKRQ��
-HDQ�*UDYH�Q
DGPHW�SRLQW�TX
RQ�HPSORLH�SRXU�OH�FRPEDW�G
DXWUHV�SULQFLSHV�
TX
DSUqV�OD�YLFWRLUH��/D�VRFLpWp�DQDUFKLTXH�GRLW�V
pODERUHU�FRPPH�HOOH�GHYUD�SOXV�
WDUG�IRQFWLRQQHU��F
HVW�j�GLUH�TX
HQWUH�OHV�DXWRQRPLHV�LQGLYLGXHOOHV��LO�QH�SHXW��LO�
QH�GRLW�\�DYRLU�G
DXWUH�OLHQ�TXH�OD�FRPPXQDXWp�GHV�WHQGDQFHV�HW�GHV�DVSLUDWLRQV���
9RLOj�FH�TXH�GH������j�������-HDQ�*UDYH�UpSRQGUD�j�WRXV�FHX[�TXL�OH�
FRQVXOWHURQW���
'H�WHOOHV�FRQFHSWLRQV��MH�YRXV�OH�GLVDLV��PHVVLHXUV��Q
RQW�G
DFFqV�TX
DXSUqV�GHV�
LQWHOOHFWXHOV��/HV�LPSXOVLIV�Q
\�YRLHQW�SDV�JUDQG
FKRVH��(W�ULHQ�Q
HVW�DPXVDQW�
FRPPH�OD�FRUUHVSRQGDQFH�FHWWH�FRUUHVSRQGDQFH�GH�FRQMXUpV���TXL�V
pWDEOLW�HQWUH�
OD�5pYROWH�HW�XQ�JUDQG�QRPEUH�G
DQDUFKLVWHV���
'H�WRXWHV�SDUWV�RQ�pFULW�j�-HDQ�*UDYH����0DLV��VL�QRXV�YRXORQV�OD�YLFWRLUH��
RUJDQLVRQV�QRXV���DVVRFLRQV�QRXV���HQWHQGRQV�QRXV����&HV�WURLV�PRWV�VRQW�OH�
IRQG�GHV�UpFULPLQDWLRQV��0DLV�-HDQ�*UDYH�HVW�XQ�LQWUDQVLJHDQW��F
HVW�XQ�
GRFWULQDLUH��VD�GRFWULQH�QH�IOpFKLW�SDV��HW�VRQ�SULQFLSH�HVW�XQ�UHPSDUW�TX
DXFXQH�
FRQVLGpUDWLRQ�SUDWLTXH�QH�UHQYHUVH��2Q�V
LUULWH�FRQWUH�OXL��FDU�RQ�VHQW�TX
LO�HVW�XQ�
FHUYHDX��RQ�V
DLJULW��RQ�OH�WUDLWH�G
XWRSLVWH��GH�GRFWHXU��GH�SLRQ�pSLWKqWH�TXH��
G
DLOOHXUV��LO�SDUWDJH�DYHF�XQ�PLQLVWUH�GH�MpVXLWH��FH�TXL�SURXYH��PRQVLHXU�O
DYRFDW�
JpQpUDO��TXH��VL�O
RQ�HVW�WRXMRXUV�O
DQDUFKLVWH��RQ�HVW�WRXMRXUV�DXVVL�OH�MpVXLWH�GH�
TXHOTX
XQ����+LODULWp����



9DLQV�HIIRUWV���$�WRXW��*UDYH�RSSRVH�OH�QRQ�SRVVXPXV�GX�GRFWULQDLUH��GH�VRUWH�
TXH��QRQ�VHXOHPHQW�RQ�QH�V
RUJDQLVH�SDV�HQ�YXH�G
DFWHV�SUDWLTXHV�DX[TXHOV�OH�
MRXUQDO�/D�5pYROWH�HVW�WRXMRXUV�UHVWp�pWUDQJHU��PDLV�TXH��PrPH�GDQV�OH�GRPDLQH�
GHV�LGpHV�SXUHV��DX�OLHX�G
DUULYHU�j�O
HQWHQWH�RQ�DERXWLW��JUDPPDWLFDOHPHQW�
SDUODQW��DX�GpIDXW�G
HQWHQWH�OH�SOXV�DEVROX����
3UHQH]�OD�FROOHFWLRQ�GH�OD��qPH�DQQpH����
/H����MDQYLHU�������OHV�FRPSDJQRQV�GH�&DVWHOMDORX[�SRVHQW�OD�TXHVWLRQ�VXLYDQWH�
���
�/
DFWLRQ�LQGLYLGXHOOH�SHXW�HOOH�VXIILUH�"���
5pSRQVH���2XL���OD�5pYROWH�QH�UHFRQQDvW�TX
XQ�SULQFLSH����O
LQLWLDWLYH�SHUVRQQHOOH���
TX
HOOH�TXDOLILH��G
RUJDQLVDWLRQ�VSRQWDQpH����
(Q�UpYROXWLRQ��FRPPH�HQ�RUJDQLVDWLRQ�VRFLDOH�LO�Q
\�D�SRXU�OHV�
DQDUFKLVWHV�TX
XQH�VHXOH�DXWRULWp��F
HVW�FHOOH�GH�O
LQLWLDWLYH���qPH�DQQpH��
Q��������
1RXV�VRPPHV�UpYROXWLRQQDLUHV��RXL����0DLV�SRXU�TXH�FHWWH�UpYROXWLRQ�
V
DFFRPSOLVVH��LO�QH�VXIILW�SDV�TXH�OHV�UpYROXWLRQQDLUHV�VRLHQW�DVVH]�
QRPEUHX[�SRXU�SDVVHU�GHV�DVSLUDWLRQV�DX�IDLW��&RPPH�OD�VRFLpWp�TXH�
QRXV�UrYRQV�G
pWDEOLU�QH�GRLW�SDV�V
LPSRVHU��PDLV�rWUH�OD�UpVXOWDQWH�GH�OD�
OLEUH�pYROXWLRQ�GH�WRXV��LO�IDXGUD�TXH�FKDTXH�UpYROXWLRQQDLUH�VRLW�DVVH]�
FRQVFLHQW�GH�FH�TX
LO�YHXW�HW�GH�FH�TX
LO�GRLW�IDLUH��VRLW�GDQV�OD�SpULRGH�GH�
OXWWH��VRLW�GDQV�OD�SpULRGH�G
RUJDQLVDWLRQ��SRXU�SRXYRLU�VH�SDVVHU�GH�PRW�
G
RUGUH���qPH�DQQpH��Q�������
(W�FHWWH�LGpH�UHYLHQW�LQFHVVDPPHQW�GDQV�OD�5pYROWH��3RXUTXRL�XQ�PRW�G
RUGUH�"�
3RXUTXRL�XQH�DVVRFLDWLRQ�"�3RXUTXRL�XQH�)UDQF�0DoRQQHULH�"��
1RWUH�VRFLpWp�QH�GRLW�SDV�V
LPSRVHU��PDLV�rWUH�OD�UpVXOWDQWH�GH�OD�OLEUH�
pYROXWLRQ�GH�WRXV���
,O�IDXW�TXH�QRV�GRFWULQHV�SpQqWUHQW�OHV�FHUYHDX[��WRXV�OHV�FHUYHDX[��GH�
IDoRQ�TXH�O
XQLYHUVHOOH�KDUPRQLH�VRLW��QRQ�VHXOHPHQW�OH�UpVXOWDW��PDLV�OD�
FDXVH�GH�OD�ILQDOH�pYROXWLRQ���

8QH�IRXOH�G
DQDUFKLVWHV��SOXV�LPSXOVLIV�RX�SOXV�SUHVVpV��Q
HQWHQGHQW�SDV�GH�FHWWH�
RUHLOOH��HW�GDQV�OH�Q�����GH�OD��qPH�DQQpH��OH�GpIDXW�G
HQWHQWH�GHYLHQW�OD�VFLVVLRQ�
GpFODUpH��&H�VRQW�OHV�FDPDUDGHV�HVSDJQROV�TXL��HX[��YHXOHQW�V
RUJDQLVHU�HW�RQW�
IRUPp�GHV��FRPPLVVLRQV�GH�UHODWLRQV���eFRXWH]�OD�5pYROWH��O
DUWLFOH�HVW�GH�-HDQ�
*UDYH���LO�HVW�ELHQ�GRFXPHQWDLUH����
9RXV�Q
DYH]�SDV�G
HQWHQWH��SDV�GH�UpXQLRQV�GDQV�OHVTXHOOHV�RQ�SUHQQH�
GHV�UpVROXWLRQV��QRXV�UHSURFKHQW�HQFRUH�OHV�FDPDUDGHV��3RXU�YRXV��
O
HVVHQWLHO�HVW�TXH�FKDFXQ�IDVVH�FH�TX
LO�OXL�SODvW���
&HUWDLQHPHQW��FDPDUDGHV��HW�QRXV�VRPPHV�FHUWDLQV�TXH�F
HVW�OD�VHXOH�
PDQLqUH�G
DJLU���



/HV�FDPDUDGHV�HVSDJQROV�QRXV�GLVHQW����
1RXV�VRPPHV�RUJDQLVpV�GH�WHOOH�VRUWH�TXH�QRXV�HQWUHWHQRQV�QRV�
UHODWLRQV���QRXV�SRXUULRQV�HQ�DYRLU�DYHF�WRXWH�OD�WHUUH��VL�OHV�DXWUHV�SD\V�
pWDLHQW�RUJDQLVpV�FRPPH�QRXV���
4XHO�GRPPDJH��PRQVLHXU�O
DYRFDW�JpQpUDO��TXH�YRXV�QH�VR\H]�SDV�XQ�DYRFDW�
JpQpUDO�HVSDJQRO����5LUHV���9RWUH�EHVRJQH�VHUDLW�SOXV�IDFLOH��3DU�PDOKHXU�SRXU�
YRXV��LO�Q
HQ�HVW�SDV�GH�PrPH�HQ�)UDQFH���pFRXWH]�OD�VXLWH��TXL�pGLILHUD�OH�MXU\����
/HV�DQDUFKLVWHV��FHUWDLQHPHQW��RQW�SDVVp�SDU�OD�SKDVH�TXH�SUpFRQLVHQW�
OHV�FDPDUDGHV�HVSDJQROV��VDQV�V
\�DUUrWHU�SRXUWDQW�����
1RV�DPLV�SDUWHQW�GH�FH�SULQFLSH�TXH�O
RQ�SHXW�JURXSHU�GHV�pOpPHQWV�HQ�
YXH�GH�IDLUH�OD�UpYROXWLRQ�����
1RXV�DXWUHV��DX�FRQWUDLUH��QRXV�SHQVRQV�TXH�OD�UpYROXWLRQ�YLHQGUD�HQ�
GHKRUV�GH�QRXV��DYDQW�TXH�QRXV�VR\RQV�DVVH]�QRPEUHX[�SRXU�OD�
SURYRTXHU�����
1RXV�FKHUFKRQV�GRQF��DYDQW�WRXW��j�SUpFLVHU�OHV�LGpHV��pYLWDQW�WRXWH�
FRQFHVVLRQ�TXL�SRXUUDLW�YRLOHU�XQ�FRLQ�GH�QRV�LGpHV���QH�YRXODQW�SDV��VRXV�
DXFXQ�SUpWH[WH��DFFHSWHU�DXFXQH�DOOLDQFH�TXL��j�XQ�PRPHQW�GRQQp��
SRXUUDLW�GHYHQLU�XQH�HQWUDYH���
����1RXV�QRXV�RSSRVRQV�DX[�IpGpUDWLRQV�TXL�YHXOHQW�WRXW�HQJOREHU��WRXW�
IDLUH��WRXW�HQWUHSUHQGUH���
����(QFRUH�XQH�IRLV��ODLVVRQV�OHV�LGpHV�VH�SUpFLVHU��ODLVVRQV�OHV�LPSDWLHQWV�
MHWHU�OHXU�IHX��HW�OHV�WKpRULHV��GHYHQDQW�SOXV�UpIOpFKLHV��VHURQW�SOXV�
FRQVFLHQWHV�HW�VH�FRRUGRQQHURQW�G
DXWDQW�PLHX[�TX
HOOHV�Q
DXURQW�ULHQ�
G
LPSRVp��TXH�O
RQ�Q
DXUD�DSSRUWp�DXFXQH�HQWUDYH�j�OD�OLEUH�pYROXWLRQ�GHV�
HVSULWV���qPH�DQQpH��Q��������
4XHOOH�HQWHQWH��PHVVLHXUV�OHV�MXUpV����

0DLV�YRLFL�TXL�FRXSH�FRXUW�j�WRXWH�pTXLYRTXH��&
HVW�XQ�DUWLFOH�LQWLWXOp���
/
(17(17(��1RXV�DOORQV�YRLU�FH�TXH�O
DQDUFKLH�GRFWULQDOH�HQ�SHQVH��GH�O
(17(17(�
TX
RQ�O
DFFXVH�G
DYRLU�pWDEOLH�HQWUH�OHV�FRPSDJQRQV����

8QH�FKRVH�QRXV�SDUDvW�FHUWDLQH��&
HVW�TX
HQWUH�DQDUFKLVWHV�IUDQoDLV�LO�QH�
SHXW�SOXV�VH�FRQVWLWXHU�GH�FHV�RUJDQLVDWLRQV�HQWUH�XQ�SHWLW�QRPEUH�
G
DPLV��YRLOpHV�DX�JUDQG�QRPEUH��TXL�YRXGUDLHQW�GRQQHU�XQH�LPSXOVLRQ�
HW�XQH�GLUHFWLRQ�DX�SDUWL��6L�SDUHLOOH�HQWHQWH�VH�FRQVWLWXDLW�DXMRXUG
KXL��
HOOH�Q
DXUDLW�MDPDLV�O
LPSRUWDQFH�TX
HOOH�DXUDLW�HXH�DXWUHIRLV�HW�HOOH�QH�
YLYUDLW�SDV���1RXV�Q
DYRQV�G
DLOOHXUV��TX
j�QRXV�HQ�UpMRXLU��'H�SDUHLOV�
JURXSHPHQWV��TXL�RQW�UHPSOL�SUHVTXH�WRXWH�O
KLVWRLUH�GH�FH�VLqFOH��
SHXYHQW�VDQV�DXFXQ�GRXWH�GRQQHU��SRXU�XQ�FHUWDLQ�WHPSV��XQH�YLH�DX�
SDUWL��,OV�SHXYHQW�OXL�GRQQHU�XQH�IRUFH�G
DFWLRQ��XQH�LPSRUWDQFH�HW�XQ�
FHUWDLQ�OXVWUH�TX
LO�Q
DXUDLW�SDV�DFTXLV�DXWUHPHQW��0DLV��DX�ERXW�GH�
TXHOTXHV�DQQpHV��WRXWHV�FHV�HQWHQWHV�GHYLHQQHQW�XQH�JrQH��XQ�REVWDFOH�



DX�GpYHORSSHPHQW�XOWpULHXU��(OOHV�QH�SHUPHWWHQW�SDV�j�O
LQGLYLGX�
G
DWWHLQGUH�WRXWH�OD�IRUFH�GH�VRQ�GpYHORSSHPHQW����qPH�DQQpH��Q�������
7RXW�FHOD�pWDLW�pFULW�HQ�������/H�WHPSV�SDVVH�HW�OH�WRQ�GH�OD�5pYROWH�QH�IDLW�TXH�
VH�FRQILUPHU��/HV�QXPpURV�GH������UpSqWHQW�OHV�PrPHV�FRQVHLOV����
-H�OLV�GDQV�OH�QXPpUR�������
,O�GHYLHQW�pYLGHQW�TXH�QRV�DPLV�SHUVLVWHQW�GDQV�OHXUV�LGpHV�
G
RUJDQLVDWLRQ�SUpDODEOH�DYHF�XQH�REVWLQDWLRQ�GpFRQFHUWDQWH��,OV�QH�
V
DSHUoRLYHQW�SDV�TXH�OH�YLGH�JUDQGLW�DXWRXU�G
HX[�HW�QRXV�SUpVHQWHQW�XQ�
XOWLPDWXP����3DVVH]�SDU�LFL��RX�O
DQDUFKLH�HVW�SHUGXH���*DUGH]�YRV�
SUpGLFWLRQV��FDPDUDGHV���
(VW�FH�QHW�"��
'H�WRXW�FH�TXL�SUpFqGH�GpJDJHRQV�OHV�FRQFOXVLRQV���
,O�VHPEOH�TXH�OHV�DQDUFKLVWHV�VH�VRLHQW�RUJDQLVpV�HQ�(VSDJQH�HW�TX
LOV�DLHQW�WHQWp�
GH�VH�IpGpUHU�HQ�,WDOLH��'HV�)UDQoDLV�RQW�YRXOX�VXLYUH�OHXU�H[HPSOH��/D�EURFKXUH�
GH������D�VXEL�OD�SRXVVpH�GH�FHWWH�WHQWDWLYH��(OOH�Q
HQ�D�SDV�pWp�OD�FDXVH��PDLV�OH�
UHIOHW��4XHOTXHV�XQV�SHXW�rWUH�O
RQW�HVVD\p���LOV�Q
\�RQW�SDV�UpXVVL��(W��VL�O
RQ�YHXW�
j�WRXWH�IRUFH�IDLUH�DX�MRXUQDO�/D�5pYROWH�O
KRQQHXU�G
XQH�JUDQGH�LQIOXHQFH��RQ�
SHXW�GLUH�TXH�OD�YLJXHXU�GH�VD�SROpPLTXH�VDQV�WUrYH�IXW�OD�FDXVH�GH�OHXU�pFKHF��
,URQLH�GHV�FKRVHV���&HWWH�PrPH�5pYROWH�HVW�DXMRXUG
KXL�SUpVHQWpH�DX�MXU\�
FRPPH�D\DQW�pWp�OH�SLYRW�GH�FH�TX
HOOH�D�WUqV�SUREDEOHPHQW�HPSrFKp�G
DERXWLU�
������0RXYHPHQW����
&H�TXL�UHVVRUW�HQFRUH�G
XQH�OHFWXUH�LPSDUWLDOH��F
HVW�TXH�/D�5pYROWH�Q
D�MDPDLV�
SUpWHQGX�V
LPSRVHU�DX�SDUWL�DQDUFKLVWH��TX
HOOH�D�pFULW�SRXU�VRQ�FRPSWH�HW�OH�
FRPSWH�GH�VHV�DPLV��TX
HOOH�D�IDLW�RHXYUH�GH�MRXUQDO�HW�ULHQ�TX
RHXYUH�GH�MRXUQDO���
/H�ODQJDJH�GH�*UDYH�SUrWH�W�LO�j�OD�PRLQGUH�pTXLYRTXH�"�(VW�LO�OH�ODQJDJH�G
XQ�
SURPRWHXU��G
XQ�RUJDQLVDWHXU��G
XQ�OHDGHU�"�1
HVW�LO�SDV�FHOXL�G
XQ�MRXUQDOLVWH�TXL�
YHXW�Q
rWUH�TXH�MRXUQDOLVWH��SDUFH�TXH�F
HVW�Oj�TX
LO�WURXYH�VRQ�GHYRLU�HW�VD�
PLVVLRQ�"�*UDYH�D�pWp�XQ�JpUDQW���*UDYH�D�pWp�XQ�UpGDFWHXU��(Q�FH�TXL�OH�
FRQFHUQH��MH�FRQoRLV�GHV�SURFqV�GH�SUHVVH���WRXW�DXWUH�SURFqV�HVW�XQ�LOORJLVPH��XQ�
QRQ�VHQV��RX�XQ�SDUWL�SULV����
9RLOj�GRQF�OD�5pYROWH�ELHQ�FDUDFWpULVpH���OD�5pYROWH�D�pWp�XQ�MRXUQDO�HW�QRQ�XQH�
FRQMXUDWLRQ���
&
HVW�j�WLWUH�GH�MRXUQDO�TXH��FRPPH�WRXV�OHV�MRXUQDX[�GX�PRQGH��HOOH�SXEOLDLW��j�
VD�TXDWULqPH�SDJH��FHV�IDPHXVHV��SHWLWHV�FRUUHVSRQGDQFHV��TXL��DX�GLUH�GH�0��
O
DYRFDW�JpQpUDO��VHUYDLHQW�GH�OLHQ�DX[�FRQMXUpV���
9UDLPHQW��PHVVLHXUV��LO�IDXW�XQ�SURFqV�G
DQDUFKLVWHV��R��O
RQ�SHXW�WRXW�RVHU��SRXU�
VH�SHUPHWWUH�GH�GLUH�TXH�OHV�FRUUHVSRQGDQWV�G
XQ�MRXUQDO�VRQW�GHV�DIILOLpV�DX�VHQV�
GH�OD�ORL�SpQDOH����



9RLOj�XQ�MRXUQDO�PRQGDLQ��$�OD�PrPH�UXEULTXH��3HWLWHV�FRUUHVSRQGDQFHV���M
\�
UHOqYH�FH�TXL�VXLW���*DEULHOOH�;����j�3DXO�<����0DUL�SDUW�GHPDLQ���VRLV��K����DYHQXH�
$FDFLDV��ERLV���
0��O
DYRFDW�JpQpUDO�VRXWLHQGUD�W�LO�TXH��G
DSUqV�OH�WH[WH�QRXYHDX��LO�\�D�HQWHQWH�
HQWUH�OH�MRXUQDO�GRQW�MH�SDUOH��*DEULHOOH��3DXO�HW�OH�PDUL�"��+LODULWp����
9RLFL�XQ�DXWUH�MRXUQDO��XQ�MRXUQDO�ERXOHYDUGLHU�TXL��HQWUH�WHPSV��\�YD�GH�VRQ�SHWLW�
PRW�SRXU�SURWpJHU�OD�PRUDOH�HW�OD�IDPLOOH�FRQWUH�O
DQDUFKLH��-
\�UHOqYH�FH�TXL�VXLW����
-ROLH�EUXQH�����DQV��SURIHVVHXU�QDWDWLRQ��/HoRQV�WRXV�OHV�MRXUV�GH�PLGL�j�FLQT�
KHXUHV��SLVFLQH�SDUWLFXOLqUH���
0DVVHXVH��SUHPLHU�RUGUH��VHUYLFHV�JDUDQWLV���
-HXQH�$QJODLVH��j�3DULV��GpVLUHUDLW�DSSUHQGUH�DQJODLV�j�0RQVLHXU�ULFKH�HW�YLHX[���
6XLYHQW�OHV�DGUHVVHV�TXH�M
HVWLPH�LQXWLOH�GH�UpYpOHU�j�GHV�SqUHV�GH�IDPLOOH��TXHOOH�
TXH�VRLW�OD�FRQILDQFH�TX
LOV�P
LQVSLUHQW���5LUHV����
(K�ELHQ���0��O
DYRFDW�JpQpUDO�SHQVH�W�LO�TX
LO�H[LVWH�XQH�HQWHQWH�DX�SRLQW�GH�YXH�
SpQDO��HQWUH�OH�MRXUQDO��OD�PDVVHXVH��O
$QJODLVH�HW�OH�YLHX[�0RQVLHXU�"�����+LODULWp�
JpQpUDOH����
0DLV�LQVLVWH�0��O
DYRFDW�JpQpUDO�OHV�FRUUHVSRQGDQWV�GH�OD�5pYROWH�pWDLHQW�
DQDUFKLVWHV����
1DWXUHOOHPHQW��PRQVLHXU�O
DYRFDW�JpQpUDO��SXLVTX
DQDUFKLVWH�pWDLW�OH�MRXUQDO���8Q�
MRXUQDO�DQDUFKLVWH�D�SRXU�FRUUHVSRQGDQWV�GHV�DQDUFKLVWHV��FRPPH�XQ�MRXUQDO�GX�
ERXOHYDUG�D�GHV�ERXOHYDUGLHUV��FRPPH�XQ�MRXUQDO�GH�FRFRWWHV�D�GHV�FRFRWWHV�������
4XDQW�DX[�FRQYRFDWLRQV�GH�JURXSHV��OD�5pYROWH�IDLVDLW�FH�TXH�IDLW�
O
,QWUDQVLJHDQW�FH�TXH�IRQW�WRXWHV�OHV�IHXLOOHV�SRSXODLUHV�QL�SOXV�QL�PRLQV���
$LQVL�TXH�O
REVHUYDLW�-HDQ�*UDYH����/D�5pYROWH�QH�FRQYRTXDLW�SDV�OHV�JURXSHV��,OV�
VH�FRQYRTXDLHQW�HX[�PrPHV��SXLVTXH�OD�5pYROWH�VH�ERUQDLW�j�UHQGUH�SXEOLTXHV�
OHV�FRQYRFDWLRQV����
-H�SDVVH�DX[�VRXVFULSWLRQV�TXL��G
DSUqV�0��O
DYRFDW�JpQpUDO��DXUDLHQW�DOLPHQWp�OD�
FDLVVH�GX�SDUWL�DQDUFKLVWH��$K��PHVVLHXUV�OHV�MXUpV��HOOHV�DYDLHQW�ELHQ�GH�OD�SHLQH�
j�VXIILUH�DX[�GpSHQVHV�GX�MRXUQDO����
/D�5pYROWH�pWDLW�SDXYUH��WUqV�SDXYUH��3OXV�G
XQH�IRLV�OH�QXPpUR�QH�SHXW�SDUDvWUH��
IDXWH�GH�IRQGV�SRXU�O
LPSULPHU��/HV�DERQQHPHQWV�pWDLHQW�UDUHV���OHV�
VRXVFULSWLRQV��WDQW�ELHQ�TXH�PDO��FRUULJHDLHQW�OHXU�LQVXIILVDQFH���

,FL��MH�QH�YRXV�DSSRUWH�SOXV�GHV�H[WUDLWV���MH�YRXV�DSSRUWH�WRXV�OHV�DYLV��WRXWHV�OHV�
QRWHV�WRXV�OHV�DUWLFOHV�FRQFHUQDQW�OHV�VRXVFULSWLRQV��9RXV�\�YHUUH]�TXH�FHV�
VRXVFULSWLRQV��HQUHJLVWUpHV�VRXV�OD�UXEULTXH���3URSDJDQGH�JpQpUDOH��Q
RQW�MDPDLV�
HX�G
DXWUH�EXW�TXH�GH�IDLUH�PDUFKHU�OH�MRXUQDO��TXL�OHV�DEVRUEDLW�HQWLqUHPHQW���



(Q�YRLFL��G
DLOOHXUV��OD�SUHXYH�PDWpULHOOH��G
DSUqV�XQH�SLqFH�FRPSWDEOH���
-H�OD�WURXYH�GDQV�OH�QXPpUR�GX���MXLOOHW�������-H�OLV����

$8;�&$0$5$'(6��
$YDQW�WRXWH�FKRVH��QRXV�DYRQV�j�UHPHUFLHU�FHX[�TXL�RQW�UpSRQGX�j�QRWUH�
DSSHO��HQ�QRXV�HQYR\DQW�GHV�VRXVFULSWLRQV��RX�HQ�SURPHWWDQW�GH�YHUVHU�
UpJXOLqUHPHQW��WHOV�TXH�OHV�JURXSHV�GH�9LHU]RQ�HW�$UJHQWHXLO��HWF��&
HVW�
JUkFH�DX[�DPLV�GH�%XHQRV�$\UHV�TXH�QRXV�SRXYRQV�SDUDvWUH�VDQV�
HQFRPEUH�FHWWH�VHPDLQH���
3XLVTXH�OHV�FDPDUDGHV�QRXV�DLGHQW�GH�OHXU�FRQFRXUV�SpFXQLDLUH��QRXV�
OHXU�GHYRQV�XQ�FRPSWH�UHQGX�ILQDQFLHU�GH�OD�VLWXDWLRQ��TXL�OHXU�
SHUPHWWUD�GH�MXJHU�R��QRXV�HQ�VRPPHV���
,O�UpVXOWH�GH�FH�FRPSWH�UHQGX�ILQDQFLHU�TX
LO�D�SDUX�MXVTX
DORUV�WUHQWH�QHXI�
QXPpURV�GH�OD�5pYROWH��TXH�O
LPSUHVVLRQ�GX�QXPpUR�FR�WH�����IUDQFV��FH�TXL��
SRXU�OHV�WUHQWH�QHXI�QXPpURV��IDLW��������IUDQFV���
2U��OHV�UHFHWWHV�Q
RQW�pWp�TXH�GH�������IUDQFV��SDUPL�OHVTXHOV�ILJXUHQW�������
IUDQFV��PRQWDQW�LQWpJUDO�GHV�IDPHXVHV�VRXVFULSWLRQV����

'RQF��PrPH�HQ�DEVRUEDQW�SRXU�OHV�IUDLV�GX�WLUDJH�O
LQWpJUDOLWp�GHV�VRXVFULSWLRQV��
UHVWDLW�XQ�GpILFLW�GH�������IUDQFV����
(W�YRLOj�TXHOOH�pWDLW��G
DSUqV�0��O
DYRFDW�JpQpUDO��OD�FDLVVH�FHQWUDOH�GX�SDUWL��(OOH�
QH�VXIILVDLW�SDV�j�V
DOLPHQWHU�HOOH�PrPH��PDLV�HOOH�DOLPHQWDLW�O
DQDUFKLH�������
�0RXYHPHQW�SURORQJp����
-H�FRQFqGH�SRXUWDQW�TX
RQ�D�SUpOHYp�VXU�FHV�VRXVFULSWLRQV�GH�TXRL�LPSULPHU�HW�
GLVWULEXHU�GHX[�EURFKXUHV���
/D�SUHPLqUH�DWWDTXH�OH�PLOLWDULVPH���HOOH�HVW�GH�QDWXUH�j�LPSUHVVLRQQHU�YLYHPHQW�
OHV�FRQVFULWV��,O�Q
\�D�TX
XQ�PDOKHXU��PRQVLHXU�O
DYRFDW�JpQpUDO���HOOH�HVW�GX�
FRPWH�7ROVWRw�������6HQVDWLRQ����
4XDQW�j�O
DXWUH��HOOH�SHXW�PHWWUH�OD�KDLQH�HW�OD�VRLI�GH�YHQJHDQFH�DX�FRHXU�GHV�
PLVpUHX[��GHV�rWUHV�GRQW��O
HVSULW�D�OD�FROLTXH���FRPPH�GLW�0RQWDLJQH��SDUFH�TXH�
OHXU�HVWRPDF�D�IDLP��/D�SRXUVXLYUH]�YRXV��PRQVLHXU�O
DYRFDW�JpQpUDO�"����&
HVW�OH�
UHFXHLO�GHV�LQWHUYLHZV�GX�EDURQ�GH�5RWKVFKLOG�SDU�0��-XOHV�+XUHW�������+LODULWp���
$K���M
RXEOLDLV����LO�\�D�HX�G
DXWUHV�VRXVFULSWLRQV��GHV�VRXVFULSWLRQV�RXYHUWHV�DX�
SURILW��QRQ�GHV�FRQGDPQpV��PDLV�GH�OHXU�IDPLOOH��GH�OHXUV�SHWLRWV��GH�OHXUV�
J{VVHV��FRPPH�RQ�QRPPH�OHV�EpEpV�GHV�PLVpUDEOHV���(W�FHV�VRXVFULSWLRQV�Oj��
YRXV�OHV�LQFULPLQH]��PRQVLHXU�O
DYRFDW�JpQpUDO�"�0DLV�TX
DYH]�YRXV�GRQF�j�OD�
SODFH�GX�FRHXU�"�6L�F
HVW�XQ�FULPH�TXH�G
DSDLVHU�OD�IDLP��I�W�FH�OD�IDLP�G
XQ�
DQDUFKLVWH���VL�F
HVW�XQ�FULPH�GH�OH�VHFRXULU��MH�VXLV�SUrW�j�OH�FRPPHWWUH��FH�
FULPH��PRQVLHXU�O
DYRFDW�JpQpUDO���$OORQV���3RXUVXLYH]�PRL���-H�VXLV�SUrW�j�OH�
PpULWHU��HW��FHUWHV��FH�QH�VRQW�SDV�YRV�PHQDFHV�TXL�pWRXIIHURQW�PD�SLWLp����9LYH�
VHQVDWLRQ����



4XH�UHVWH�W�LO�j�DMRXWHU�"�9RXV�rWHV�ELHQ�FRQYDLQFXV�TXH�OD�5pYROWH�QH�FRPSORWDLW�
DYHF�SHUVRQQH��SXLVTX
HOOH�SUrFKDLW�O
LVROHPHQW�"��
9RXV�rWHV�ELHQ�FRQYDLQFXV�TX
HOOH�QH�V
HQWHQGDLW�DYHF�SHUVRQQH��SXLVTXH��PrPH�
HQ�WKpRULH��HOOH�Q
D�SURYRTXp�TXH�GHV�GpVDFFRUGV�"��
6RXWLHQGUH]�YRXV�HQFRUH�TXH�-HDQ�*UDYH�FRXYUDLW��SDU�VD�SURSDJDQGH�pFULWH��OD�
SURSDJDQGH�SDU�OH�IDLW"��
0DLV��TX
HVW�FH�GRQF��OD�SURSDJDQGH�SDU�OH�IDLW"��
'HV�YROV���'HV�DVVDVVLQDWV����
6L�GRQF�*UDYH�D�FRXYHUW�SDU�VD�SURSDJDQGH�OD�SHUSpWUDWLRQ�GH�FHV�FULPHV��F
HVW�
TX
LO�Q
HQ�HVW�SDV�O
HQQHPL���
2U��YRLFL�FRPPHQW�LO�HQ�SDUOH���
&H�TXL�VXLW�HVW�LO�XQ�HQFRXUDJHPHQW�j�G\QDPLWHU�OHV�ERXUJHRLV�"��
4XDQG�OHV�LGpHV�DQDUFKLVWHV�RQW�FRPPHQFp�j�VH�GpYHORSSHU�HQ�)UDQFH��
HOOHV�RQW�VXEL�XQ�SHX�O
LQIOXHQFH�GX�PRXYHPHQW�WHUURULVWH�UXVVH��
-XVWHPHQW��j�FH�PRPHQW��OHV�QLKLOLVWHV�FRXURQQDLHQW�SDU�OD�PRUW�GX�7VDU�
OD�JXHUUH�TX
LOV�PHQDLHQW�FRQWUH�O
DXWRFUDWLH��/HV�LGpHV�DQDUFKLVWHV�
FRPSRUWDLHQW�OD�SURSDJDQGH�SDU�OH�IDLW��O
HQWKRXVLDVPH�TXL�V
HPSDUD�GH�
WRXV�IXW�WHO�TXH��SHQGDQW�ORQJWHPSV��GDQV�OHV�JURXSHV��RQ�QH�YRXOXW�SOXV�
HQWHQGUH�SDUOHU�GH�WKpRULHV��,O�Q
\�DYDLW�TXH�OHV�WLPRUpV�HW�OHV�
UHWDUGDWDLUHV�TXL�SXVVHQW�V
RFFXSHU�GH�FHV�IDGDLVHV���
/H�YHQW�pWDLW�j�O
DFWLRQ��$�WRXW�SUL[�LO�IDOODLW�SDVVHU�j�O
DFWLRQ��%RPEHV��
G\QDPLWH��QLWURJO\FpULQH�pWDLHQW�OHV�VHXOHV�FKRVHV�GLJQHV�G
RFFXSHU�
O
DWWHQWLRQ�G
XQ�DQDUFKLVWH�VpULHX[��&ULHU�ELHQ�IRUW�HW�ODQFHU�GHV�SpWDUGV�
GDQV�OHV�MDPEHV�GHV�ERXUJHRLV��YRLOj�TXL�GHYDLW�rWUH�GH�O
DQDUFKLH���
&HWWH�DWWLWXGH��WRXWH�GH�EUXLW�HW�GH�GpFODPDWLRQ��Q
D�HX�SRXU�UpVXOWDW�TXH�
GH�QRXV�IDLUH�SDVVHU�SRXU�GHV�IRXV���������DYULO���������

&H�VW\OH�Q
HVW�SDV�GX�JR�W�GHV�YLROHQWV��GHV�VDQJXLQDLUHV��/H�JURXSH�/D�*XHUUH�
6RFLDOH�V
HQ�SODLQW�DYHF�DPHUWXPH��,O�UDLOOH�FHV��RUJDQHV�GRFWULQDLUHV��TXL�VRQW�
O
RHXYUH�GH�TXHOTXHV��GRFWHXUV��HW��VRQW�IHUPpV�j�FHX[�TXL�Q
RQW�SDV�OD�PrPH�
PDQLqUH�GH�YRLU����1RXV�FUR\RQV�GLW�LO�TXH�O
DUJHQW�JDVSLOOp�MXVTX
j�FH�MRXU�DXUDLW�
pWp�SOXV�XWLOHPHQW�GpSHQVp�SRXU�OD�SURSDJDQGH�SDU�OH�IDLW����
*UDYH�UpSRQG�GDQV�OD�5pYROWH���1RXV�GLIIpURQV�FRPSOqWHPHQW�G
LGpHV�DYHF�OD�
*XHUUH�6RFLDOH���1XPpUR�GX���IpYULHU���������
/H����IpYULHU�������-HDQ�*UDYH�pFULW�FHW�DUWLFOH����

/877(�(7�7+e25,(��



/D�UpSRQVH�GHV�FDPDUDGHV�GH�7RXORQ�QRXV�IRXUQLVVDQW�O
RFFDVLRQ�GH�
UHYHQLU�VXU�FHWWH�TXHVWLRQ�GHV�RUJDQHV�GH�WKpRULH�HW�GHV�RUJDQHV�GH�OXWWH�
HW�GH�QRXV�H[SOLTXHU�VXU�QRWUH�PDQLqUH�G
HQYLVDJHU�OD�SURSDJDQGH��QRXV�
DOORQV�OH�IDLUH�XQH�ERQQH�IRLV�SRXU�WRXWHV���
&H�UHSURFKH�GH�PRGpUDQWLVPH�D�WRXMRXUV�pWp�IDLW�j�OD�5pYROWH�SDU�GHV�
FDPDUDGHV�TXL�WURXYHQW�TXH�O
RQ�HVW�UpYROXWLRQQDLUH�TX
j�OD�FRQGLWLRQ�GH�
SDUOHU�VDQV�FHVVH�GH�IXVLOODGHV��G
LQFHQGLHV��GH�PDVVDFUHV�HW�SHQGDLVRQV�
GH�ERXUJHRLV��1RXV��DX�FRQWUDLUH��QRXV�FKHUFKRQV�j�GpPRQWUHU�TXH�OHV�
PRWV�YLROHQWV�QH�SURXYHQW�ULHQ��TXH�OH�UpYROXWLRQQDULVPH�GHV�LGpHV�
pPLVHV�IDLW�WRXW��HW�QRQ�OD�IRUPH�GX�ODQJDJH�Oj�R��LO�Q
\�D�SDV�G
LGpHV���
/HV�FDPDUDGHV�GH�7RXORQ�pFULYHQW����1RXV�GLURQV�DX[�WUDYDLOOHXUV���
3XLVTXH�FH�Q
HVW�TXH�SDU�OD�IRUFH�TXH�O
RQ�YRXV�WLHQW�HVFODYHV��WkFKH]�
G
rWUH�SOXV�IRUWV�TXH�YRV�PDvWUHV��1RXV�SUrFKHURQV�OD�OXWWH�j�PDLQ�DUPpH��
OXWWH�SDU�WRXV�OHV�PR\HQV��PrPH�SDU�OH�IHX����HWF��1
HVW�FH�SDV�SDU�OHV�
RUJDQHV�DQDUFKLVWHV�VRXIIODQW�OH�IHX�TX
RQ�HVW�DUULYp�j�QLHU�OD�OpJLWLPLWp�
GH�OD�SURSULpWp�LQGLYLGXHOOH�HW�j�O
DWWDTXHU��FRPPH�XQ�YROHXU��DX�QRP�GH�
OD�OLEHUWp�DQDUFKLVWH�"���
7RXW�FHOD��FH�VRQW�GHV�SKUDVHV�TXL�QH�UpSRQGHQW�SDV�j�OD�YpULWp��'LWHV�j�OD�
WULEXQH��HOOHV�SHXYHQW�HQIODPPHU�XQ�DXGLWRLUH�TXL�VH�ODLVVH�HQWUDvQHU�
SOXV�SDU�OD�YpKpPHQFH�GHV�SDUROHV�TXH�SDU�OH�UDLVRQQHPHQW���PDLV��
TXDQG�RQ�OHV�GLVFXWH��LO�Q
HQ�UHVWH�SDV�JUDQG
FKRVH���
/HV�FDPDUDGHV�GH�7RXORQ�QRXV�FLWHQW�0DUDW��&\YRFW��-DFTXHV�&OpPHQW�HW�
/XFDV��6RXV�SUpWH[WH�GH�IDLUH�GH�O
pUXGLWLRQ��LO�QH�IDXGUDLW�SDV�YHQLU�
FRPSDUHU�GHV�VLWXDWLRQV�TXL�QH�VRQW�SDV�OHV�PrPHV��(Q�����RQ�pWDLW�HQ�
SOHLQH�SpULRGH�LQVXUUHFWLRQQHOOH��/HV�VHFWLRQV�pWDLHQW�VRXV�OHV�DUPHV��
'HV�DSSHOV�j�O
DFWLRQ�Q
DYDLHQW�ULHQ�G
DQRUPDO��(Q�SpULRGH�GH�
SURSDJDQGH��FH�Q
HVW�SOXV�OD�PrPH�FKRVH���
4XDQW�j�-DFTXHV�&OpPHQW�HW�j�/XFDV��GHX[�YLVLRQQDLUHV��GHV�IDQDWLTXHV�
TXL�RQW�IUDSSp�VRXV�OH�FRXS�G
XQH�VXUH[FLWDWLRQ�FpUpEUDOH�TXHOFRQTXH��FH�
Q
HVW�SDV�j�GHV�JHQV�GH�OHXU�HVSqFH�TXH�OHV�DQDUFKLVWHV�HQWHQGHQW�IDLUH�
DSSHO�SRXU�JURVVLU�OHXUV�UDQJV��&H�QH�VRQW�SDV�GHV�FHUYHDX[�PDODGHV�
TX
LO�IDXW�SRXU�IDLUH�UpXVVLU�OD�UpYROXWLRQ�VRFLDOH���

9RXV�DYH]�UHPDUTXp��PHVVLHXUV��OH�UHSURFKH�GH�PRGpUDQWLVPH�MHWp�j�OD�IDFH�GH�
-HDQ�*UDYH�"�'LHX���TXH�F
HVW�GRQF�WRXMRXUV�OD�PrPH�FKRVH��O
+LVWRLUH���1H�GLUDLW�
RQ�SDV�XQ�0DUDW�LQVXOWDQW�OH�JpQLH�GH�'DQWRQ���(W��FHSHQGDQW��RQ�YHXW�HQYR\HU�
-HDQ�*UDYH�DX�EDJQH��VRXV�SUpWH[WH�TX
LO�D�RUJDQLVp�OD�YLROHQFH�GH�FHX[�GRQW�OD�
YLROHQFH�OH�PpFRQQDLVVDLW�������0RXYHPHQW�SURORQJp����
9RLFL��HQILQ��TXL�HVW�ELHQ�WRSLTXH���
/H����PDL�������OD�5pYROWH�UHSURGXLW�XQ�DUWLFOH�GX�)LJDUR�TXL��VDQV�GRXWH��QH�IDLW�
SDV�O
DSRORJLH�GH�5DYDFKRO��PDLV�H[SOLTXH�VRQ�DFWH�SDU�GHV�PRELOHV�JpQpUHX[����

/(6�(;3/26,216��



8QH�FKRVH�IUDSSDQWH�V
HVW�SURGXLWH�j�O
pJDUG�GHV�GHUQLqUHV�H[SORVLRQV���
/HV�LQVXOWHV�RQW�SOX�VXU�OHV�DQDUFKLVWHV��F
pWDLW�LQpYLWDEOH��0DLV�WRXW�OH�
WHPSV�HOOHV�VH�PrODLHQW��MXVTXH�GDQV�OD�SUHVVH�ERXUJHRLVH��j�VHV�VLJQHV�
GH�UHVSHFW���
$�F{Wp�GHV�*XHVGH�HW�GHV�0D[LPH�GX�&DPS�TXL�HQ�SDUODLHQW�O
pFXPH�j�OD�
ERXFKH�HW�OH�YHQLQ�DX[�OqYUHV��RQ�YR\DLW�OHV�=ROD�GpFODUHU����
�2VRQV�OH�GLUH��FH�VRQW�DXVVL�GHV�ERQV��GHV�JpQpUHX[��G
XQH�ERQWp�
LPSXOVLYH�LQFRQVFLHQWH��VRLW��PDLV�OHXU�PRELOH�HVW�GpVLQWpUHVVp���LOV�
YHXOHQW�GpWUXLUH�SRXU�DUULYHU�SOXV�YLWH�j�FH�UqJQH�GH�MXVWLFH�TX
LOV�FURLHQW�
GH�GHPDLQ����)LJDUR�GX���DYULO����
(K�ELHQ���DX�OLHX�G
DEXVHU�GH�FH�PRXYHPHQW�G
RSLQLRQ�SRXU�SUrFKHU�OD�G\QDPLWH��
YRLFL�FH�TX
pFULYDLW�OD�5pYROWH���
$X[�DQDUFKLVWHV�GH�QH�SDV�DEXVHU�GH�FH�VHQWLPHQW�GHV�PDVVHV���
eULJp�HQ�V\VWqPH��OH�WHUURULVPH�FHVVHUDLW�G
rWUH�FH�TX
LO�D�pWp�MXVTX
j�
SUpVHQW��XQ�DFWH�GH�UpYROWH�GH�O
LQGLYLGX�FRQWUH�WRXW�XQ�UpJLPH�TXL�
O
REVqGH���

(W�LO�IHUDLW�RXEOLHU�O
DXWUH�pOpPHQW��OH�JUDQG��OH�VHXO�TXL�IDVVH�OHV�
UpYROXWLRQV��OHV�PDVVHV��OHV�IRXOHV�GDQV�OD�UXH���
/HV�PDVVHV�GDQV�OD�UXH���/D�UpYROXWLRQ�VRFLDOH���9RLOj�FH�TXH�YHX[�-HDQ�*UDYH���
/D�G\QDPLWH�DX�FRLQ�GHV�UXHV�"����,O�HVW�WURS�LQWHOOHFWXHO�������
9RLFL�XQH�UHPDUTXDEOH�DQDO\VH�GH�OD�VLWXDWLRQ�GX�PRPHQW��/
DUWLFOH�HVW�GX����
DYULO���������

/(�7(5525,60(��
/HV�H[SORVLRQV�GH�3DULV�RQW�pWp�VXLYLHV�GH�WRXWH�XQH�VpULH�G
DWWHQWDWV�j�OD�
G\QDPLWH��HQ�)UDQFH�HW�DLOOHXUV��&
HVW�XQH�SULVH�G
DUPHV��GLULJpH�VXUWRXW�
FRQWUH�FHX[�TXH�OD�VRFLpWp�ERXUJHRLVH�HQWRXUH�GH�VRQ�SOXV�JUDQG�UHVSHFW�
��OHV�MXJHV���OHV�PDJLVWUDWV���FRPPH�RQ�DLPH�GLUH�GDQV�FH�PRQGH���
7RXV�FHV�DWWHQWDWV�Q
RQW�FDXVp�TXH�GHV�GpJkWV�PDWpULHOV�HW�LOV�RQW�
SURYRTXp�SRXU�TXHOTXHV�MRXUV�XQH�SDQLTXH�LQFUR\DEOH�GDQV�OHV�FODVVHV�
DLVpHV�SDQLTXH�SDVVpH�DXVVL�YLWH�TX
HOOH�HVW�YHQXH���
8QH�DXWRFUDWLH��GDQV�GHV�FDV�SDUHLOV��SHUG�HQWLqUHPHQW�OD�WrWH��(OOH�YRLW�
GpMj�GDQV�VRQ�LPDJLQDWLRQ�XQ�YDVWH�FRPSORW��XQH�IRUPLGDEOH�
RUJDQLVDWLRQ�RFFXOWH��(OOH�WUHPEOH�SRXU�VRQ�H[LVWHQFH�HW�V
HPSUHVVH�GH�
SUHQGUH�GHV�PHVXUHV�VL�GLVSURSRUWLRQQpHV�DX�GDQJHU�UpHO��VL�YH[DQWHV�
SRXU�OH�JUDQG�QRPEUH��TX
HOOH�VH�IDLW�ELHQW{W�DEKRUUHU�SDU�FHX[�PrPHV�
TXL�HQ�pWDLHQW�KLHU�OHV�VXSSRUWV�ILGqOHV���



3OXV�KDELOH�TXH�OHV�DXWRFUDWHV��OD�ERXUJHRLVLH�QH�VH�ODLVVH�SDV�VL�
IDFLOHPHQW�HQWUDvQHU�j�O
pSRXYDQWH�SDU�GHV�IDLWV�LVROpV��WDQW�TXH�OH�
SHXSOH��OHV�PDVVHV�QH�ERXJHQW�SDV��$XVVL�OHV�GHX[�ERXUJHRLVLHV��
IUDQoDLVH�HW�DQJODLVH��RQW�YLWH�PHVXUp�OD�SURIRQGHXU�GX�PRXYHPHQW���
HOOHV�RQW�YLWH�FRPSULV�TX
HOOHV�Q
DYDLHQW�GHYDQW�HX[�TXH�GHV�LQGLYLGXV�
LVROpV�����
&H�TXH�O
KLVWRLUH�GX�PRPHQW�QRXV�GHPDQGH��FH�QH�VRQW�SDV�GHV�KRPPHV�
UrYDQW�EDUULFDGHV��H[SORVLRQV�HW�DXWUHV�DFFHVVRLUHV�GHV�UpYROXWLRQV��PDLV�
GHV�KRPPHV�YRXODQW��DSSHODQW�GH�WRXW�OHXU�rWUH�OD�UpYROXWLRQ�VRFLDOH�
HOOH�PrPH���
9R\RQV���GH�WHOOHV�OLJQHV�RQW�SURYRTXp�/pDXWKLHU�"��9LI�PRXYHPHQW����
9RLOj�SRXU�OHV�H[FLWDWLRQV�DX[�DWWHQWDWV�FRQWUH�OHV�SHUVRQQHV���
9RLFL��PDLQWHQDQW��SRXU�OHV�DWWHQWDWV�FRQWUH�OHV�SURSULpWpV�OH�YRO���
2K���LFL��OD�5pYROWH�HVW�IRUPHOOH����

���GpFHPEUH��������
(W��G
DERUG��GpEDUUDVVRQV�QRXV�GH�FHWWH�WKpRULH�HQIDQWLQH�TXH�O
RQ�QRXV�
D�SUrFKpH��TX
HQ�SUDWLTXDQW�OH�YRO�RQ�GpWUXLW�OHV�SUpMXJpV�GH�SURSULpWp�����
/H�YRO��HQ�HIIHW��F
HVW�OD�PHLOOHXUH�JDUDQWLH�GHV�SURSULpWpV���
/D�SURSULpWp�HVW�FRQVWLWXpH��SDUFH�TXH�VL�OD�SURSULpWp�HVW�OH�YRO�OH�YRO�
F
HVW�OD�SURSULpWp���
7ULVWHV�UpYROXWLRQQDLUHV�FHX[�TXL��SRXU�EDWWUH�HQ�EUqFKH�OD�SURSULpWp��QH�
VDYHQW�TXH�OD�UHFRQQDvWUH���TXL��SRXU�DUULYHU�j�O
H[SURSULDWLRQ��
FRPPHQFHQW�SDU�O
DSSURSULDWLRQ���

���GpFHPEUH��������
3DVVRQV�PDLQWHQDQW�DX�F{Wp�SUDWLTXH�GH�OD�TXHVWLRQ���
&RPPH�SULQFLSH�DYRQV�QRXV�GLW�OH�YRO�Q
DSSRUWH�ULHQ�GH�QRXYHDX���LO�Q
D�
DEVROXPHQW�ULHQ�GH�UpYROXWLRQQDLUH���
'HSXLV�OHV�3KDUDRQV�G
eJ\SWH��OHV�PDvWUHV�RQW�YROp�OHXUV�HVFODYHV��HW�OHV�
HVFODYHV�DX�OLHX�GH�VH�UpYROWHU�RQW�YROp�OHXUV�PDvWUHV��/H�YRO��F
HVW�OD�
FRQWUHSDUWLH�GH�OD�SURSULpWp��OD�VRXSDSH�GH�V�UHWp�GH�OD�SURSULpWp���
2Q�Q
DEROLW�SDV�OD�SURSULpWp�HQ�SUDWLTXDQW�OH�YRO��TXL�HVW�O
DSSURSULDWLRQ��
HW�RQ�QH�GpPROLW�SDV�XQH�VRFLpWp�EDVpH�VXU�OH�PHQVRQJH�HW�O
K\SRFULVLH�
HQ�pULJHDQW�OH�PHQVRQJH�HW�O
K\SRFULVLH���

���GpFHPEUH��������



6L�OH�YRO�QH�YDXW�ULHQ�FRPPH�SULQFLSH�UpYROXWLRQQDLUH��LO�YDXW�HQFRUH�
PRLQV�FRPPH�PR\HQ�G
DFWLRQ���

�������������������������������������������������������������������������
0DLV��QRXV�GLUD�W�RQ��RQ�D�ELHQ�FRQGDPQp�O
HVWDPSDJH��XQH�VRUWH�GH�
ILORXWHULH�TXDOLILpH��HQWUH�FRPSDJQRQV�"��
(QWUH�FRPSDJQRQV�"�0DLV�R��FRPPHQFH�OH�FRPSDJQRQQDJH��R��
FRPPHQFH�OH��ERXUJHRLV��"��
/D�EORXVH�QH�WUDFH�SDV�GH�OLPLWH��FDU�RQ�D�ELHQ�SDUOp�GH�YROHU�FHV�DIIUHX[�
�ERXUJHRLV��OHV�YHQGHXUV�GH�FKkWDLJQHV�JULOOpHV����
�&
HVW�SRXU�OHV�UHQGUH�UpYROXWLRQQDLUHV���D�W�RQ�DMRXWp��WRXW�FRPPH�
7RUTXHPDGD��OH�MpVXLWH��TXL�EU�ODLW�OHV�KRPPHV�SRXU�VDXYHU�OHXUV�kPHV��
RX�FRPPH�O
eWDW��TXL�GpSRXLOOH�OH�SD\VDQ�SRXU��O
LQVWUXLUH��HW�OH�IDLUH�
�SURJUHVVHU����
2Q�YRLW�GDQV�TXHO�ODE\ULQWKH�LQH[WULFDEOH�GH�VRSKLVPHV�HW�G
DEVXUGLWpV�
RQ�V
HPERXUEH�HQ�pULJHDQW�OH�YRO�HQ�WKpRULH���
&RPPH�SULQFLSH�UpYROXWLRQQDLUH��OD�WKpRULH�QH�WLHQW�SDV�GHERXW��/H�YRO��
F
HVW�OD�SURSULpWp��F
HVW�O
DSSURSULDWLRQ��QRQ�O
H[SURSULDWLRQ���F
HVW�OH�
IDLEOH�TXL�YROH���OD�IRUFH�H[SURSULH���
9RLOj�FH�TXH�YHXW�-HDQ�*UDYH���O
H[SURSULDWLRQ�SDU�OD�UpYROXWLRQ��,O�YHXW�IDLUH�DX[�
ERXUJHRLV�FH�TXH�OHV�ERXUJHRLV�ILUHQW�QDJXqUH�DX[�QREOHV�HW�DX[�ERXUJHRLV���
0DLV�OH�YRO������9RXV�YR\H]�FRPPHQW�OD�5pYROWH�OH�WUDLWH�"�HW�YRXV�GLWHV�TXH�VD�
SURSDJDQGH�HQIDQWD�OHV�YROHXUV�������
(OOH�D�FRQGDPQp�OH�YRO�VDQV�GLVWLQFWLRQ��VDQV�UHVWULFWLRQ���HOOH�V
HVW�QHWWHPHQW�
VpSDUpH�GH�O
DXWUH�GRFWULQH�DQDUFKLVWH�TXL�YHXW�IDLUH�GHV�GLVWLQJXR��HW�F
HVW�j�
FDXVH�GH�FHOD�TXH��G
DSUqV�XQH�SLqFH�PrPH�GX�GRVVLHU��XQH�OHWWUH�GH�3DXO�5HFOXV��
RQ�YRLW�FH�GHUQLHU��VLQRQ�EURXLOOp��GX�PRLQV�HQ�IURLG�DYHF�-HDQ�*UDYH��j�OD�VXLWH�
GHV�GLVFXVVLRQV�VXU�OH�YRO�������
4XHOOH�HQWHQWH��(W�GLUH�TXH�O
RQ�SUpVHQWH�3DXO�5HFOXV�HW�-HDQ�*UDYH�FRPPH�
IRUPDQW�j�HX[�GHX[�OH�FRPLWp�GLUHFWHXU�GH�O
DQDUFKLH�������0RXYHPHQW�SURORQJp����

9RLOj�FRPPHQW�-HDQ�*UDYH�D�SUrFKp�OD�SURSDJDQGH�SDU�OH�IDLW���9RLOj�FRPPHQW�LO�
D�DSSURXYp�OHV�SURSDJDQGLVWHV���9RLOj�FRPPHQW�LO�HQ�D�IDLW�O
DSRORJLH����
$K���FHWWH�DSRORJLH��MH�OD�WURXYH�ELHQ�PLHX[�IDLWH�GDQV�XQ�MRXUQDO�FRQVHUYDWHXU��OH�
1RXYHOOLVWH�GH�%RUGHDX[�TXH�OHV�JULIIHV�GH�YRV�ORLV�QRXYHOOHV�QH�PDQTXHUDLHQW�
SDV���
eFRXWH]����



'DQV�FH�GXHO�TXL�VH�OLYUH�HQWUH�XQH�VRFLpWp�pJRwVWH�HW�SRXUULH��HW�TXHOTXHV�
EDUEDUHV�DXGDFLHX[�TXL�VH�GUHVVHQW�GHYDQW�HOOH�SRXU�OD�GpWUXLUH��F
HVW�SRXU�OHV�
EDUEDUHV�TXH�VRQW�PHV�V\PSDWKLHV���
����/HV�YUDLV�FRXSDEOHV��FH�VRQW�OHV�JRXYHUQHPHQWV�LPSXLVVDQWV�TXL�VH�UHPSODFHQW�
GH�SpULRGH�QH�SpULRGH��VDQV�FKDQJHU�ULHQ�j�OHXU�ErWLVH�LQLWLDOH�HW�j�OHXU�URXWLQLqUH�
LQFDSDFLWp���
1RXV�DYRQV�HX�GHSXLV�FHQW�DQV�GHV�UR\DXWpV��GHV�HPSLUHV��GHV�UpSXEOLTXHV���HW�
WRXV��TX
RQW�LOV�IDLW�"�5LHQ��ULHQ��PRLQV�TXH�ULHQ��,OV�RQW�JRUJp�G
DUJHQW�OHV�YDOHWV�
TXL�OHV�RQW�VHUYLV��WUDFDVVp�OHV�YDOHWV�GHV�DXWUHV��MHWDQW�SDUWRXW�GHV�IHUPHQWV�GH�
GLVFRUGH��HVTXLVVp�GHV�VHPEODQWV�GH�ORLV�SRSXODLUHV��HW�FODPp�EHDXFRXS�GH�
GLVFRXUV�R��O
RQ�SDUODLW�G
XQH�FHUWDLQH�OLEHUWp��G
XQH�ORLQWDLQH�pJDOLWp�HW��MH�FURLV�
PrPH��G
XQH�YDJXH�IUDWHUQLWp���
'HV�KRPPHV�PRXVWDFKXV�RQW�VXFFpGp�j�GHV�KRPPHV�JODEUHV���GHV�EDUEXV�j�GHV�
PRXVWDFKXV���PDLV��j�SDUW�FH�OpJHU�GpWDLO�GH�WRLOHWWH��F
HVW�WRXMRXUV�OD�PrPH�
FKDQVRQ��/HV�UpIRUPHV�VRQW�WRXMRXUV��SURFKDLQHV���OHV�VDFULILFHV�WRXMRXUV�
�SURYLVRLUHV���,O�H[LVWH�XQ�FRGH�TXL�HVW�OH�SOXV�VRUGLGH�PRQXPHQW�G
LQIDPLH�HW�GH�
PDOSURSUHWp��7RXV�OHV�YROV�V
\�HPEXVTXHQW�j�OHXU�DLVH�FRPPH�HQ�XQ�YLHX[�
PDQRLU�ERUGDQW�OHV�JUDQGV�FKHPLQV���WRXWHV�OHV�H[DFWLRQV�\�SHXYHQW�FUHXVHU�
LPSXQpPHQW�OHXU�FDYHUQH���
/HV�YUDLV�FRXSDEOHV��HQILQ��FH�VRQW�WRXV�FHX[�TXL��GDQV�OHXUV�OLYUHV��OHXUV�
MRXUQDX[�HW�OHXUV�GLVFRXUV�RQW�OpJLWLPp�OD�YLROHQFH�HW�FRQVDFUp�OD�UpYROWH��$K���LOV�
VRQW�YUDLPHQW�ELHQ�SODLVDQWV��WRXV�FHV�PDVVDFUHXUV�HQ�FKDPEUH��FHV�WHUURULVWHV�
GH�EUDVVHULH��FHV�DXWRULWDLUHV�GH�ERXOHYDUG��GRQW�WRXWH�OD�YLH�VH�SDVVH�j�FpOpEUHU�
GH�KDXWV�IDLWV�UpYROXWLRQQDLUHV��HW�TXL�SRXVVHQW�XQ�FUL�G
RLH�HPEURFKpH�TXDQG�
F
HVW�FRQWUH�HX[�TXH�VH�WRXUQHQW�OHV�UpYROXWLRQV����
2XDLV���PHVVHLJQHXUV��FHOD�YRXV�GpUDQJH�TX
RQ�IDVVH�VDXWHU�YRV�PDLVRQV���
&UR\H]�YRXV�SDU�KDVDUG�TXH�OHV�JXLOORWLQpV�GH������WURXYDLHQW�OD�SODLVDQWHULH�GH�
OHXU�JR�W�"��
&UR\H]�YRXV�TXH�OHV�IXVLOOpV�GH����HW�GX���GpFHPEUH�Q
DYDLHQW�SDV�UrYp�XQ�VRUW�
PHLOOHXU�"�3RXVVRQV�SOXV�ORLQ���&UR\H]�YRXV�TXH�OHV�SURWHVWDQWV�HW�OHV�
FDWKROLTXHV��PDVVDFUpV�GH�SDUW�HW�G
DXWUH�GXUDQW�OHV�JXHUUHV�GX�VHL]LqPH�VLqFOH��
SUHQDLHQW�XQ�SODLVLU�H[WUrPH�j�FH�JHQUH�GH�SURSDJDQGH�"��
$K���OD�VXSHUEH�LURQLH���2Q�QH�SHXW�IDLUH�XQ�SDV�VDQV�VH�FRJQHU�OD�WrWH�j�OD�VWDWXH�
G
XQ�EHDX�U{WLVVHXU�GH�IRXOHV���GH�GRX[�XQLYHUVLWDLUHV�j�OXQHWWHV�YRQW�ErOHU�GHV�
SpULRGHV�j�SDQDFKHV�GHYDQW�OH�VRFOH�GH�WRXV�OHV�'DQWRQV��HW�TXDQG�GHV�LQFRQQXV�
RQW�OD�SUpWHQWLRQ�GH�VXLYUH�FHV�QREOHV�WUDFHV����/H�PRQVWUH���O
KRUULEOH�PRQVWUH���
WXH]�OH����&
HVW�ERQ�GDQV�O
KLVWRLUH��Q
HVW�FH�SDV�"�&HOD�SURFXUH�DX[�FXLVWUHV�GH�
WRXV�OHV�WHPSV�TXHOTXHV�DPSOHV�GpYHORSSHPHQWV�GH�UKpWRULTXH��PDLV�FHOD�YRXV�
JrQH�TX
RQ�DYLVH�GH�FRQWLQXHU�OD�WUDGLWLRQ���2�FRPpGLHQV���WRXWH�YRWUH�KLVWRLUH�
Q
HVW�TXH�O
DSRORJLH�GH�OD�KDLQH��GH�OD�YLROHQFH�HW�GH�OD�UpYROWH��HW�YRXV�YRXV�
ILJXUH]�TXH�O
+LVWRLUH�YD�V
DUUrWHU�VXELWHPHQW�SDUFH�TXH�F
HVW�YRXV�TXL�OD�YLYH]�"�
2�LPEpFLOHV����
$K���LOV�YRQW�ELHQ��OHV�ERXUJHRLV��TXDQG�LOV�MXJHQW�OD�ERXUJHRLVLH����



-H�FRPSUHQGV�TXH�OD�5pYROWH�UHSURGXLVH�OHXUV�DUWLFOHV�������/RQJXH�VHQVDWLRQ�GDQV�
O
DXGLHQFH����
0DLQWHQDQW�YRXV�FRQQDLVVH]��PHVVLHXUV�OHV�MXUpV��OD�SURSDJDQGH�pFULWH�GH�OD�
5pYROWH"�9RXV�VDYH]�VL�HOOH�PDVTXD�OD�SURSDJDQGH�SDU�OH�IDLW"��
(VW�FH�j�GLUH�TX
HOOH�VRLW�VDQV�UHVSRQVDELOLWp�"��
$K���PHVVLHXUV�OHV�MXUpV��pFRXWH]�PRL�ELHQ���DQDUFKLVWHV�RX�QRQ��QRXV�DXWUHV�
SHQVHXUV��QRXV�HQ�DYRQV�WRXV�XQH�GDQV�O
KLVWRLUH�GHV�FKRVHV�KXPDLQHV����
(W�QRV�SHQVHXUV�RIILFLHOV��FHX[�TXH�QRXV�JORULILRQV��Q
HQ�RQW�LOV�SDV�DVVXPp�XQH�
SOXV�WHUULEOH�TXH�FHOOH�GH�-HDQ�*UDYH�"�/
RHXYUH�GH�-HDQ�*UDYH�HVW�HOOH�DXVVL�
PHXUWULqUH�TXH�OD�OHXU�"��
&RPPHQW���RQ�D�OH�FRXUDJH�GH�UHTXpULU�FRQWUH�XQ�KRPPH�YLQJW�DQV�GH�WUDYDX[�
IRUFpV��GH�IOpWULU�VRQ�LGpH�VRXV�SUpWH[WH�TX
HOOH�Q
D�SDV�pWp�ELHQ�VDJH��TX
HOOH�D�
SUrFKp�OD�GpVREpLVVDQFH��HIIUD\p�OHV�SURSULpWDLUHV��PDQTXp�GH�UHVSHFW�j�O
DUPpH���
FRPPHQW���RQ�D�FH�FRXUDJH��TXDQG�RQ�HVW�OH�ILOV�GH�OD�SHQVpH�MDFRELQH�GRQW�OHV�
UDSDFLWpV�GpSRXLOOqUHQW�OD�YLHLOOH�)UDQFH��GRQW�OHV�IXUHXUV�OD�URXJLUHQW�GH�VDQJ���
TXDQG�RQ�HVW�O
RIILFLHOOH�LQFDUQDWLRQ�G
XQ�UpJLPH�TXL��GDQV�QRV�UXHV�HW�VXU�QRV�
SODFHV��JUDQGLW�OD�VWDWXH�GH�'DQWRQ���OD�VWDWXH�GX�FULPH���FHOOH�GH�-HDQ�-DFTXHV���
OD�VWDWXH�GX�YRO���FHOOH�GH�9ROWDLUH���OD�VWDWXH�GH�OD�WUDKLVRQ���HW��OH�SOXV�
FDUUpPHQW�GX�PRQGH��RQ�VRXWLHQW�j�XQ�MXU\�TX
LO�IDXW�GpSRUWHU�-HDQ�*UDYH��SDUFH�
TXH�OHV�pFULWV�GH�-HDQ�*UDYH�G\QDPLWHQW�OD�ERXUJHRLVLH����
3DV�SOXV��PRQVLHXU�O
DYRFDW�JpQpUDO��TXH�OHV�pFULWV�GH�9ROWDLUH�Q
RQW�JXLOORWLQp�
0DULH�$QWRLQHWWH�SHXW�rWUH�DXWDQW��SDV�G
DYDQWDJH����
(W�GRQQDQW�OD�PDLQ�DX�SRqWH�+HQUL�+HLQH��OH�VDQJODQW�LURQLVWH��YRXV�SRXUULH]��
DYHF�OXL��FKDQWHU�OD�URQGH�PDFDEUH����
�&RPPH�OHV�JODFHV�GHV�IHQrWUHV�EULOOHQW�JDLHPHQW�DX�FKkWHDX�GHV�7XLOHULHV����
(W�SRXUWDQW��Oj��UHYLHQQHQW��HQ�SOHLQ�MRXU��OHV�VSHFWUHV�G
DXWUHIRLV����
0DULH�$QWRLQHWWH�UHSDUDvW�GDQV�OH�SDYLOORQ�GH�)ORUH����
'UDPHV�GH�FRXU�HQ�WRLOHWWH����
/HXU�WDLOOH�HVW�ILQH���/HV�MXSHV�j�SDQLHU�ERXIIHQW����
$K���VL�VHXOHPHQW�HOOHV�DYDLHQW�GHV�WrWHV�������
0DLV�YRLOj���(OOHV�Q
RQW�SDV�GH�WrWHV���9ROWDLUH�OHV�D�FRXSpHV��������
$K���PHVVLHXUV�OHV�MXUpV��TXHO�TXH�VRLW�OHXU�QRP��FH�VRQW�GH�WHUULEOHV�G\QDPLWHXUV�
TXH�OHV�SHQVHXUV����
2XL���/HXU�UrYH�G
DYHQLU�G\QDPLWH�OH�SUpVHQW����



/
,GpH��TXHOV�TXH�VRLHQW�VRQ�EXW��VD�SK\VLRQRPLH��VRQ�DOOXUH�O
,GpH�KDXWH��SXUH��
VDLQWH��FRPPH�O
,GpH�WURXEOpH��pJDUpH��GpYR\pH�O
,GpH�Q
HVW�MDPDLV��QH�SHXW�rWUH�
XQH�SDFLILTXH��/
,GpH�HVW�XQH�JXHUULqUH��/
,GpH�V
LQGLJQH�GHV�WpQqEUHV��GHV�
W\UDQQLHV��GHV�WXUSLWXGHV�DPELDQWHV��/
,GpH�YHXW�VDXYHU��pPDQFLSHU��UpJpQpUHU��
LOOXPLQHU��/
,GpH�D�KRUUHXU�GX�SUpVHQW���OH�SUpVHQW�HVW�VRQ�HQQHPL��/
,GpH�UrYH�
O
DYHQLU��/
,GpH�YHXW�FKDQJHU�OH�PRQGH��/
,GpH�HVW�XQH�UpYROWpH����
/H�UrYHXU�FHW�DPDQW�GH�O
,GpH�HVW�TXHOTXHIRLV�XQ�KDOOXFLQp���
0DLV�F
HVW�TXHOTXHIRLV�DXVVL�XQ�YLVLRQQDLUH���(W�O
DYHQLU�VHXO�SHXW�QRXV�GLUH�FH�TXL�
HVW�XQH�YLVLRQ�RX�XQH�KDOOXFLQDWLRQ���
/H�SHQVHXU�UHVVHPEOH�j�0RwVH����
'HYDQW�OHV�PXOWLWXGHV�VRXIIUDQWHV��DOWpUpHV�GH�ERQKHXU��LO�GpFRXYUH�OHV�FKDPSV�
GX�)XWXU��XQ�SHX�FRPPH�0RwVH��GX�KDXW�GH�OD�PRQWDJQH��GpFRXYUDLW�j�VRQ�SHXSOH�
OHV�VSOHQGHXUV�GH�OD�7HUUH�3URPLVH����
(W�LO�DUULYH�TXH��GDQV�OD�KkWH�GH�OD�GRXOHXU��GHV�PLVpUHX[�VH�SUpFLSLWHQW�VXU�OD�
IUDvFKHXU�GHV�RDVLV�TXL��KpODV���TXHOTXHIRLV�QH�VRQW�TXH�GHV�PLUDJHV����
0DLV��SDUFH�TX
LO�SHXW�\�DYRLU�GHV�PLUDJHV�GDQV�OHV�ORLQWDLQV�GH�O
DYHQLU��FUR\H]�
YRXV�DUUrWHU�OH�EUDV�GH�0RwVH�"�&UR\H]�YRXV��SDU�OH�EDJQH��SDU�OH�FDFKRW��SDU�
O
pSRXYDQWH��JODFHU�OH�JHVWH�DUGHQW�GH�OD�3HQVpH�KXPDLQH�"��
9RXV�rWHV�OH�SRXYRLU�VRFLDO��PHVVLHXUV�OHV�MXUpV��HW��FRPPH�SRXYRLU�VRFLDO��YRXV�
DYH]�OH�GURLW�G
HQGLJXHU�OHV�pODQV�GH�O
,GpH�IUpPLVVDQWH���
0DLV��O
,GpH��HOOH�DXVVL��D�GHV�GURLWV�FRQWUH�YRXV��HW�VL�YRXV�O
HQFKDvQH]��O
,GpH�
YRXV�HQJORXWLUD����
9RXV�HVW�LO�DUULYp�TXHOTXHIRLV�G
HUUHU�OH�ORQJ�GHV�JUqYHV��HW�GH�SURPHQHU�YRV�
UHJDUGV�VXU�O
LPPHQVLWp�GHV�IORWV�"��
/D�YDJXH�YLHQW�GH�PRUGUH�OH�URF���(W�OH�URF�EULVH�OD�YDJXH���(W��VRXULDQW��YRXV�
GLWHV����-DPDLV�OD�YDJXH�QH�GpWUXLUD�OH�URF�����

(W�SXLV�OH�EUXLW�GHV�KRXOHV�GLVVLSH�YRWUH�UrYHULH��9RXV�UHJDUGH]�j�YRV�SLHGV��HW�
O
HIIULWHPHQW�GHV�URFKHV�YRXV�DSSUHQG�OD�YLFWRLUH�GHV�YDJXHV���YRXV�UHJDUGH]�j�
YRV�F{WpV��HW�YRXV�YR\H]�TXH�OHXU�FRXUURX[�FUHXVD�GH�ODUJHV�DYDOXUHV����

(K�ELHQ��OH�URF�F
HVW�YRXV���F
HVW��PHVVLHXUV��OH�SRXYRLU�VRFLDO��/D�YDJXH��F
HVW�
O
,GpH��F
HVW�OD�3HQVpH�KXPDLQH���/H�SRXYRLU�VRFLDO��TXL�HVW�IDLW�G
LQWpUrWV��GH�
SRVVHVVLRQV�HW�G
pJRwVPHV��DUUrWH�SRXU�TXHOTXH�WHPSV�OHV�ILqYUHV�GH�O
,GpH���PDLV�
OHV�IULVVRQV��OHV�DUGHXUV�GH�O
,GpH�ILQLVVHQW�SDU�EULVHU�OD�GLJXH�VRFLDOH����
1H�YRXV�HQ�LQTXLpWH]�SDV���HW�QH�PDXGLVVH]�SDV�OHV�WHPSrWHV�GH�O
,GpH���/HV�
WHPSrWHV��F
HVW�YUDL��FDXVHQW�TXHOTXHV�QDXIUDJHV���PDLV�VDYH]�YRXV�OH�U{OH�HW�OH�
EXW�GH�OD�WHPSrWH�"�,O�HVW�XQ�SpULO�SOXV�VLQLVWUH�TXH�O
DJLWDWLRQ�GH�OD�KRXOH��F
HVW�OH�
PLDVPH�GX�PDUDLV���(W��VL�OD�PHU�FHVVDLW�G
rWUH�OD�JUDQGH�DJLWpH��HOOH�GHYLHQGUDLW�
OD�JUDQGH�HPSRLVRQQHXVH�����



6RQJH]�j�FHOD��PHVVLHXUV��RXEOLH]�OHV�VSHFWUHV�TX
RQ�DJLWH�VRXV�YRV�\HX[���
1H�FROODERUH]�SDV�j�GHV�RHXYUHV�LQQRPPDEOHV���1H�MHWH]�SDV�-HDQ�*UDYH�HQ�
SkWXUH�DX[�DSSpWLWV����
,OV�QH�VRQW�SDV�DVVRFLpV��FHV�KRPPHV���9RXV�OH�VDYH]��PHVVLHXUV���1H�GLWHV�SDV�
TX
LOV�OH�VRQW���9RXV�SDUOH]�VRXV�OD�IRL�GX�VHUPHQW����
$XFXQH�FRQVLGpUDWLRQ�Q
H[FXVHUDLW�YRWUH�SDUMXUH���
-DGLV��XQ�GDQJHU�VH�GUHVVD�GHYDQW�OH�PRQGH�IpRGDO��FRPPH�OH�GDQJHU�DQDUFKLVWH�
PHQDFH�OH�PRQGH�ERXUJHRLV��0DLV�F
pWDLW�XQ�GDQJHU�SOXV�WHUULEOH���
/HV�$OELJHRLV�VRXWHQDLHQW�GHV�SULQFLSHV�TXL�GHYLQUHQW�SOXV�WDUG�FHX[�GH�OD�
5pYROXWLRQ��/H�PRQGH�IpRGDO�VH�OHYD��pSRXYDQWp���LO�UHYrWLW�VRQ�FDVTXH�HW�VD�
FXLUDVVH���PDLV�LO�QH�GpUDQJHD�SDV�OHV�3DUOHPHQWV���LO�QH�MXJHD�SDV���LO�WXD���LO�
PDVVDFUD��LO�LQRQGD�GH�VDQJ�OD�WHUUH���PDLV�LO�QH�FRPPLW�SDV�FHWWH�LQIDPLH�TXL�
SqVH�ORXUG��MH�YRXV�O
DVVXUH��VXU�OHV�pSDXOHV�GH�FHX[�TXL�V
HQ�UHQGHQW�
UHVSRQVDEOHV���HVVD\HU�GH�GRQQHU�OD�FRXOHXU�G
XQH�VHQWHQFH�GH�MXVWLFH�j�FH�TXL�
Q
HVW��DX�IRQG�GHV�FKRVHV��TXH�OD�EUXWDOLWp�G
XQH�H[pFXWLRQ����
/D�MXVWLFH���PHVVLHXUV�OHV�MXUpV������(OOH�HVW�O
kPH�GHV�VRFLpWpV�KXPDLQHV����

8Q�FRUSV�VDQV�kPH�HVW�XQ�FRUSV�PRUW���HW�VL�YRXV�YRXOH]�VDXYHU�YRWUH�VRFLpWp�
EUDQODQWH��DK���MH�YRXV�HQ�VXSSOLH��QH�WXH]�SDV�OD�MXVWLFH����
4XDQG�RQ�YRXV�GLUD����&HV�KRPPHV�VRQW�GHV�DQDUFKLVWHV��FHOD�VXIILW��FRXSDEOHV�
RX�QRQ��IUDSSH]�OHV����UpSRQGH]����
�1RQ��FH�VRQW�Oj�GHV�SURSRV�GH�IXVLOOHXUV�HW�QRQ�GHV�SKUDVHV�GH�MXVWLFLHUV���6L�OD�
MXVWLFH�HVW�LPSXLVVDQWH��V
LO�IDXW�IDLUH�HQFRUH�DXWUH�FKRVH��HK�ELHQ��IDLWHV�FHWWH�
EHVRJQH���HOOH�QH�QRXV�UHJDUGH�SDV��������$SSODXGLVVHPHQWV����
 


