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0��*HRUJHV�6WU«]RII��

$SUªV�DYRLU�«W«�XQ�GHV�SRLQWV�R»�O
KLVWRLUH�GX�PRQGH�
V
HVW�FRQFHQWU«H�SHQGDQW�GHV�VLªFOHV��OD�0DF«GRLQH�HVW�
UHVW«H�VWDWLRQQDLUH��

,O�\�D�YLQJW�DQV�� RQ�\� «WDLW� HQ�SOHLQ�PR\HQ� ¤JH��HW�
HOOH� «WDLW�SUHVTXH�LQFRQQXH�GX�PRQGH��

'HSXLV� OH� PRXYHPHQW� G
«PDQFLSDWLRQ�OLWW«UDLUH� HW�
UHOLJLHXVH� GHV� %XOJDUHV�� VXUWRXW� GHSXLV� OD� JXHUUH�
UXVVR�WXUTXH�� RQ� V
HQ� RFFXSH� XQ� SHX� SOXV�� 'HV�
WRXULVWHV�� GHV�FRUUHVSRQGDQWV� GH�MRXUQDX[�� GHV�
GLSORPDWHV� HW�GHV�VDYDQWV�RQW� SULV� OD� SOXPH� SRXU� VDWLVIDLUH�
OD�FXULRVLW«�GX�SXEOLF�VXU�FHW�2ULHQW�LQFRQQX� HW�

WXUEXOHQW� TXL��UHVW«� HQ� DUULªUH�� V
DJLWH�IL«YUHXVHPHQW�SRXU�
UDWWUDSHU�OH�WHPSV� SHUGX� SHQGDQW�GHV�VLªFOHV� HW�
FRQTX«ULU� VD�SODFH� DX� VROHLO�� 0DLV�F
HVW� XQH� OLWW«UDWXUH�
FRQWUH� ODTXHOOH� MH� QH� VDXUDLV� WURS� YRXV� PHWWUH� HQ�
JDUGH� �� OD�SOXSDUW�GH� FHV� RXYUDJHV� VRQW� «FULWV� DYHF�
XQ� HVSULW� GH�SDUWL�TXL�SHUFH�GH� WRXWH�SDUW�HW�

IRXUPLOOHQW� GH� IDXWH¤�JURVVLªUHV��'H�YUDLV�VDYDQWV��SDVVLRQQ«V�
SRXU� OD� Y«ULW«�� VRQW�WRPE«V�GDQV�OHV�P¬PHV� HUUHXUV��
-H� SXLV� SRXUWDQW� FLWHU� FRPPH� GHV� RXYUDJHV� G
XQH�
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YDOHXU� LQGLVFXWDEOH� VXU� OH� SDVV«�GH� OD�0DF«GRLQH� ��
O
RXYUDJH�GH�0��'LP]D�� XQ�0DF«GRQLHQ��DFWXHOOHPHQW�
SURIHVVHXU� ¢�$WKªQHV�� FHOXL� GH�0LFNHQ]L� HW� ,HUEL���
FHOXL� GX� F«OªEUH� DUFK«RORJXH� 9HUNRYLWFK��� OH� WUDYDLO�
SOXW¶W� PLOLWDLUH�GX� FDSLWDLQH� %HQG«UHII� HW� O
KLVWRLUH�
EXOJDUH� G
,U«WFKHN��� HQILQ� OD� FDUWH� J«RJUDSKLTXH� GH�
O
�WDW�PDMRU�DXWULFKLHQ��TXL�HVW�OD�PHLOOHXUH��HW�
EHDXFRXS� G
DUWLFOHV��� HW� GH� PRQRJUDSKLHV�SXEOL«V� RX� HQ�
FRXUV� GH�SXEOLFDWLRQ� GDQV� OHV� S«ULRGLTXHV� EXOJDUHV��

(QIDQW� GH� FH� SD\V�� \� D\DQW� SDVV«� PD� MHXQHVVH��
O
D\DQW�SDUFRXUX� HW� «WXGL«� GDQV� O
HVSRLU� GH� OXL� ¬WUH�

XWLOH��MH�W¤FKHUDL�GH�YRXV�HQ�GRQQHU�XQH�LG«H�FODLUH�HW�
MXVWH��

6XUO
RUR�K\GURJUDSKLHGH�OD�0DF«GRLQH��FRPPH�VXU�
WRXW�FH�TXL�OD�FRQFHUQH��LO�UªJQH�XQH�JUDQGH�REVFXULW«��
QRQ�VHXOHPHQW�SDUFH�TXH�OH� SD\V�HVW�GLIILFLOH�G
DFFªV�HW�
TX
LO�D�«W«� SHX� YLVLW«�� PDLV�HQFRUH�SDUFH�TX
RQ�D�
VRXYHQW� YRXOX�YRLU� ¢� WHOOH�RX�WHOOH�SODFH�GHV�FKRVHV�TXL�Q
\�
VRQW� SDV�� ,O� IDXW� RXEOLHU� WRXW� FHOD� HW� DOOHU� YRLU� OHV�
FKRVHV�GH�VHV�SURSUHV�\HX[�� FRPPH�MH� O
DL�IDLW��
/D�SDUWLH� RULHQWDOH�GH� OD� 0DF«GRLQH� HVW�XQH�

FRQWU«H� PRQWDJQHXVH��LQFOLQ«H�YHUV�OH�VXG��/H�QRHXG�G
R»�
SDUWHQW� WRXWHV�FHV� PRQWDJQHV� HVW� OH� 5LOD�������P�����
&
HVW�OH�SRLQW�FXOPLQDQW�HQWUH� OH� YHUVDQW�GH� OD�
0«GLWHUUDQ«H� HW� FHOXL�GH�OD�PHU�1RLUH��HW�F
HVW�OH� SRLQW�GH�
MRQFWLRQ�GHV� OLPLWHV�QDWXUHOOHV� HQWUH� OHV� WURLV� SDUWLHV�
GH�OD�%XOJDULH� �� 0ĕVLH�� 7KUDFH� HW�0DF«GRLQH�� 'H�FH�
VRPPHW�DSSHO«� OH�0R»VVDOD��GHVFHQGHQW�WURLV�GHV�
SULQFLSDOHV� ULYLªUHV� �� O
,VNHU�� DIIOXHQW� GX� 'DQXEH�� TXL�
DUURVH�OH� SODWHDX�GH� 6RILD��� OD�0DULW]D��OH� IOHXYH�GH�OD�
7KUDFH��VL� VRXYHQW�WHLQW� GH� VDQJ�� HW�GHX[�GHV�ULYLªUHV�
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GH�OD�0DF«GRLQH��OD�6WUR»PD�HW� OD�0ªVWD�� /D�FKD°QH�
GX�5LOD�HVW� VXSHUEH��HW� GX�0R»VVDOD�OD�YXH� HVW�
PDJQLILTXH� HW�HPEUDVVH�XQH� JUDQGH� SDUWLH� GH�OD�
%XOJDULH� GX� QRUG�� GH� OD�7KUDFH�HW�GH� OD�0DF«GRLQH��

'X�0R»VVDOD�SDUWHQW�GHX[� FKD°QHV� GH�PRQWDJQHVA�
OH�5KRGRSH�RFFLGHQWDO�HW�OH�5KRGRSH�RULHQWDO��TXL�
FRXYUHQW� WRXW� OH� SD\V� GH� OHXUV� UDPLILFDWLRQV�HW� VH�
WHUPLQHQW� HQILQ�DX�SURPRQWRLUH�GH� O
$UFKLSHO�� /H�5KRGRSH�
RULHQWDO� HVW� DSSHO«�GDQV� OH� SD\V�OH�'¶VSDW���
O
RFFLGHQWDO�� 3LULQ�SO¢QLQD��� HQWUH� HX[�FRXOH� OD�0ªVWD��

(Q� VH� G«WDFKDQW� GX� 5LOD�� OH� '¶VSDW� VH� GLULJH�
G
DERUG�YHUV� OH� VXG�� MXVTX
DX� YLOODJH� GH�%¶URYR�� /¢�
VH�WURXYHQW�OHV� SD\V�GH�5R»SWFKRXV� HW� GH�%¢EHN�� VXU�
OHVTXHOV�QRXV� DXURQV� ¢�UHYHQLU��'H�%¶URYR��OD�FKD°QH�
FKDQJH�GH�GLUHFWLRQ�HW�VH� GLYLVH�HQ�PLOOLHUV� GH�
PRQWLFXOHV�� TXL�UHPSOLVVHQW�OH�SD\V�HW�YRQW�DERXWLU�¢�OD�PHU��
/H� '¶VSDW� HVW� OD� PRQWDJQH� OD� SOXV� KDXWH�DSUªV� OH�
5LOD��&HOXL� GH�VHV� VRPPHWV�TXH�O
RQ� FRQVLGªUH�FRPPH�
OH�SOXV�«OHY«�HVW� OH�*ĕ]�W«S«��DX�VXG�GH�3KLOLSSRSROL��
2Q�SU«WHQG� TXH�O
RQ�YRLW�GH� O¢�OD� PHU�1RLUH�HW�
O
$UFKLSHO�� 6L�OD�EUXPH�QH�SHUPHW�JXªUH�GH� OH�FRQVWDWHU��
FHOD�Q
HPS¬FKH�SDV�TXH�OH� FRXS�G
ĕLO�GRQW�RQ�MRXLW�GH�
FH� VRPPHW� VRLW� I«HULTXH�� DYHF� O
LPPHQVH� SDQRUDPD�
TXH�O
RQ�D�GHYDQW�VRL� HW� XQ� KRUL]RQ�LQILQL�TX
RQ�Q
HVW�
MDPDLV� ODV� G
DGPLUHU�� 'H�FH�VRPPHW�� SOXVLHXUV�
FRQWUHIRUWV� GHVFHQGHQW� YHUV�OD�7KUDFH�HW� OD�0DF«GRLQH��
(QWUH�OH� *ĕ]�W«S«� HW� OH� 7FKDGHU�W«S«�HVW� XQH�JRUJH�
FRQQXH�VRXV�OH�QRP� GH�SRUWH� GH�IHU��

3RXU�OHXU�KDXWHXU�HW� OHXU� «WHQGXH�� RQ�SHXW�
FRPSDUHU� OHV� FKD°QHV� GX� '¶VSDW� DX[� $OSHV� RULHQWDOHV��
/HXUV� YDOO«HV� HW� OHXUV� SHQWHV� IRUPHQW� XQH� GHV�SOXV�
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UDYLVVDQWHV� FRQWU«HV� GH� O
(XURSH�� TXHOTXH�FKRVH� GH�
WUªV�VHPEODEOH�DX[�SD\VDJHV�VXLVVHV�HW�W\UROLHQV�� '
XQ�
ERXW�¢�O
DXWUH�� HOOHV� VRQW�SDUVHP«HV�GH�ULFKHV� IRU¬WV��
ᦔGH� YDOORQV�ULDQWV� HW�GH� JUDV�S¤WXUDJHV�� TX
RQ�QH�
UHQFRQWUH� SDV�DLOOHXUV�HQ�0DF«GRLQH��/HV�IRU¬WV�GRQQHQW�
GX�WUDYDLO�DX[�KDELWDQWV��GDQV�OHV�SUDLULHV� HW� OHV�
S¤WXUDJHV�SDLVVHQW�GHV�WURXSHDX[�GH�PRXWRQV��GH�FKªYUHV�
HW� GH� FKHYDX[�� TXL� FRPSRVHQW� OD� ULFKHVVH� G
XQH�
JUDQGH� SDUWLH� GH� OD� SRSXODWLRQ�� 7RXW� FHOD� IDLW� GX�
'¶VSDW� XQ� GHV� FRLQV� OHV� SOXV� DWWUD\DQWV� GH� PRQ�
SD\V��

/H�(KRGRSH� RFFLGHQWDO� Q
D�QL�O
XQLW«�GH�GLUHFWLRQ�
GH�O
DXWUH�FKD°QH�� QL� O
XQLW«� GH� QRP�� (Q�TXLWWDQW� OH�
5LOD�� OD� FKD°QH� V
DSSHOOH�$±�*KHGLN�� HQVXLWH�$ULVY¢��
QLW]D��3UªGHO�� .UªVQD� HW� HQILQ� 3LULQ�� &HWWH� GHUQLªUH�
SDUWLH�HVW�XQ�JURXSH�DVVH]�FRQVLG«UDEOH�� 6RQ�SRLQW� OH�
SOXV�«OHY«� VH� QRPPH�(O�7«S«� ������P���� G
R»� LO� VH�
G«WDFKH�GHX[�EUDQFKHV�GRQW� O
XQH�VH� WHUPLQH�
DX�GHVVXV� GH�OD�YLOOH�GH�0ªOQLN�HW� O
DXWUH�SUªV�GH�1ªYURNRS��
6HORQ�OD�FUR\DQFH�GHV� SD\VDQV�� IRQG«H� VXU�GHV
�

WUDGLWLRQV� V«FXODLUHV�� O
DUFKH�GH�1R«�QH�V
HVW�SRLQW�DUU¬W«H�
VXU�7$UDUDW��PDLV� ELHQ�VXUO
(,�7«S«��$�OHV�HQ�FURLUH��
SOXVLHXUV�SHUVRQQHV� RQW� YX� VXU� OH�VRPPHW� OH�SLHX�GH�
IHU�TXL�D� VHUYL�¢� 1R«� SRXU�DWWDFKHU�VRQ� DUFKH�� &
HVW�
IDLUH�ĕXYUH�SLH� TXH�G
DOOHU�YLVLWHU� FH� VRPPHW� HW� G
\�
U«FLWHU� VHV�SULªUHV��

$�SDUWLU�GH�0ªOQLN�HW�GH�1ªYURNRS��OH�3LULQ�FKDQJH�
FRPSOªWHPHQW� �� WDQW¶W� FH�VRQW�GHV� ILJXUHV�
J«RP«WULTXHV�� GH� YUDLHV�S\UDPLGHV�PDVVLYHV�� GHV�EORFV�
F\OLQGULTXHV�� GHV� F¶QHV� FKDXYHV�� WDQW¶W� GHV� PRQWDJQHV�
YHUGR\DQWHV� HW� SOHLQHV�GH� MHXQHVVH�� OH�WRXW�H[WU¬PH��
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PHQW�SLWWRUHVTXH�� 3UªV�GH� OD�SODLQH� GH�6HUU«V� V
«OªYH�
¢�SLF� OH� %¶]�GDJ�� GRQW� OH� VRPPHW� Q
HVW� TX
XQH�
LPPHQVH� SUDLULH� O«JªUHPHQW� DFFLGHQW«H�� /H�%«O¢VVLW]D��
TXL� IDLW� SDUWLH�G
XQ� DXWUH�V\VWªPH��V
DSSURFKH�GX�3L��
ULQ� FRPPH�SRXU� OXL�WHQGUH� OD�PDLQ��� DX�VXG�� LO�HVW�QX�
HW� DXVWªUH��DX�QRUG�VRXULDQW�HW�LQRQG«�GH�Y«J«WDWLRQ��
7RXW�DX�VXG�� DSSDUD°W�WRXW�VHXO�OH�3HUQDU��.UR»FKLW]D��
SHX�«OHY«� ������P���� PDLV� LPSRVDQW�HW� TXL� VXLW� WRXV�
OHV�FRQWRXUV� FDSULFLHX[�GH�OD�PHU�� 6HV�IODQFV�
FRQWLHQQHQW� GHV�PLQHV�G
DUJHQW�� H[SORLW«HV�G«M¢� SDU� OHV�
DQFLHQV� �� VHV�YDOO«HV�VRQW� GHV�MDUGLQV� GH� URV«V� TXL�
SDUIXPHQW� OHV�DOHQWRXUV��

4XDQW�DX[�ULYLªUHV�� OD� 6WUR»PD� HVW�OD�SOXV�
LPSRUWDQWH� GH�WRXWHV� DSUªV�OH� 9¢UGDU�� (OOH�Q
DSSDUWLHQW�¢�
OD�0DF«GRLQH�DFWXHOOH� TX
¢�SDUWLU�GX�YLOODJH�GH�%RE¶��

WFK«YR��¢�OD�IURQWLªUH��(OOH�YLHQW�GX�PRQW�9LWRFK��SUªV�
GH� 6RILD��SDUFRXUW�OHV�SODLQHV�GH� 5¢GRPLUHW�GH�.ĕV��
WHQGLO�DYDQW�GH�IDLUH� VRQ� HQWU«H� GDQV�FHOOH� GH� 'MR»��

PD±D�� 6D�YDOO«H�FKD+JH� VRXYHQW�G
DVSHFW�HW�GH�QDWXUH���
PDLV� O¢�R»�HOOH�GHYLHQW�YUDLPHQW�EHOOH�HW� SLWWRUHVTXH��
F
HVW�HQ�SDVVDQW�OHV�G«ILO«V�GH�.UªVQD��JRUJHV� ORQJXHV�
GH�SOXV� GH� ��� NLORPªWUHV�� V
«WHQGDQW� GX� YLOODJH�GH�
.UR»SQLN� ¢� OD� .ULYD�OLY¢GD�� HQWUH� OHV� GHUQLHUV�
FRQWUHIRUWV�GX�PRQW� 0¢OHFK�¢�JDXFKH� HW� FHX[� GH� OD�
SDUWLH�GX�3LULQ�TXL� HVW� DSSHO«H� .UªVQD�� ,O�Q
\� D�SDV�
G
DXWUH� FKHPLQ� TX
XQH� FKDXVV«H� GH� FRQVWUXFWLRQ�
U«FHQWH�� PDO�HQWUHWHQXH��TXL� V
«OªYH�SDUIRLV� ¢� GHV�
KDXWHXUV� YHUWLJLQHXVHV�� WUDYHUVH� OD� ULYLªUH� VXU�GHV�SRQWV�
DXGDFLHX[�RX�UHGHVFHQG�MXVTX
DX�ERUG�GH�O
HDX��&
HVW�
XQ�HQGURLW�VDXYDJH� HW� LPSUHVVLRQQDQW�� $X�GHVVXV�GH�
YRWUH�W¬WH�� GHV� FLPHV�KDUGLHV��¢�YRV�SLHGV� OHV�YDJXHV��
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«FXPDQWHV�GH� OD�ILªUH�6WUR»PD��� OH�EUXLW� GHV�FDVFDGHV��
XQH�WHPS«UDWXUH� WRXMRXUV�IUD°FKH� HW�� SRXU�FRPSO«WHU�
FH�SD\VDJH��OHV�FULV�GHV�E¬WHV�IDXYHV�� TXL� QH�PDQTXHQW�
SDV�O¢��OHV�DLJOHV� GDQV�OHV�DLUV�HW� OHV� QRPEUHXVHV�
KLVWRLUHV� GH�EDQGLWV�� OHV�F«OªEUHV�+DLGRXNV��

3OXV�EDV�� OHV�JRUJHV� V
«ODUJLVVHQW�SURJUHVVLYHPHQW��
OHV� PXUDLOOHV� GHV� PRQWDJQHV� ODLVVHQW� YRLU� XQ� SHX�
G
KRUL]RQ� GHYDQW�YRXV��� HOOHV�GHYLHQQHQW� DULGHV�HW�
URFDLOOHXVHV� HW�QH� SRUWHQW�SOXV�TXH�GH�OD�YLJQH�� /
DFFªV�
GH� FHV� YLJQREOHV� HVW�WUªV� GLIILFLOH�HW� OHV�KDELWDQWV�RQW�
OHXUV�XVWHQVLOHV� HW�OHXUV�WRQQHDX[�VXU� OHV�OLHX[�P¬PHV��
GDQV�GHV�HVSªFHV�GH� FKDXPLªUHV�� /H�YLQ� TXL� VH� IDLW�
O¢� HVW� WUªV� UHFKHUFK«�� &HV� YLJQHV��ODLVVDQW� WUD°QHU�
OHXUV� ORQJXHV� EUDQFKHV� RX� OHV� VXVSHQGDQW� ¢�
G
«QRUPHV� SLHX[�� GRQQHQW� XQ� FDFKHW� WRXW� SDUWLFXOLHU� ¢� FH�
G«ILO«��

$SUªV� .ULYD�/LY¢GD�� OD� 6WUR»PD� V
«WDOH� XQ� SHX��
SXLV�S«QªWUH�GDQV� OH� G«ILO«� GH� 5R»SHO��PRLQV�
UHPDUTXDEOH� TXH�FHOXL�GH�.UªVQD��

8QH� IRLV� GDQV� OD� SODLQH� GH� 6HUU«V�� OD� 6WUR»PD�
SUHQG� EUXVTXHPHQW�JUDQG�DLU�HW� URXOH�VHV� HDX[�DYHF�
PDMHVW«��HOOH�D� GHYDQW� HOOH� XQH� SODLQH� ODUJH� GH� ���
NLORPªWUHV�HW� ORQJXH� G
HQYLURQ����GH� O
RXHVW� ¢� O
HVW��
/D�SODLQH�GH�6HUU«V� HVW� O
XQH�GHV�SOXV�IHUWLOHV�GH�WRXWH�
OD�0DF«GRLQH��HW�� FRPPH�JUDQGHXU��HOOH�YLHQW�WRXW�GH�
VXLWH� DSUªV� FHOOH� GH� 6DORQLTXH�� (OOH� HVW� SDUVHP«H�
G
XQH�TXDQWLW«� GH�MROLV� YLOODJHV�� SOXV�GH� ����� TXL� VH�
SUHVVHQW� VXUWRXW� SUªV�GX� IOHXYH�� (OOH�HVW�HQWRXU«H�GH�
PRQWDJQHV�GHVFHQGDQW�YHUV�OD�PHU�FRPPH�OHV�JUDGLQV�
G
XQ� DPSKLWK«¤WUH�� &
HVW�¢� OD�FLWDGHOOH� GH� OD�YLOOH� GH�
6HUU«V�TX
LO�IDXW�PRQWHU�SRXU� DYRLU� XQH�YXH�G
HQVHP��
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EOH�GH� FHWWH�SODLQH��TXL� V
«WDOH� HQ�IRUPH� GH� FURLVVDQW��
FRXYHUWH�GH� YLOODJHV� HW� GH� FKDPSV� GH�EO«� GDQV�VRQ�
FDGUH�GH� PRQWDJQHV�� DX� PLOLHX�� TXHOTXH� FKRVH�
PLURLWH� FRPPH� GH� O
DUJHQW��F
HVW�OD�6WUR»PD�� DX� 6��(���
OH�ODF� 7¢KLQRV�VFLQWLOOH� VRXV� OH�VROHLO��¢� O
2��� OD�
PRQWDJQH� LVRO«H�GH�3HUQDU�SDUD°W�¬WUH�XQ�FKDPHDX�
IDQWDVWLTXH� ¢� GHX[� ERVVHV�� FRXFK«�SDU�WHUUH�� (QILQ��WRXW� DX�
IRQG�� OHV�UHIOHWV� GH� OD� PHU� HW� OD� JUDQGLRVH�S\UDPLGH�
GX�PRQW� $WKRV�¢�SHLQH�YLVLEOH��

/H�ODF�7¢KLQRV� QH� UHVVHPEOH� SDV� DX[� DXWUHV� ODFV�
GH�OD�0DF«GRLQH��TXL�HQ�SRVVªGH�EHDXFRXS�� &
HVW�
SOXW¶W� XQ� «ODUJLVVHPHQW�GX�OLW� GH� OD� 6WUR»PD��� PRGLILDQW�
VHV�FRQWRXUV� VHORQ� OD� TXDQWLW«� G
HDX�� ,O� Q
D� ULHQ� GHV�
ODFV�DOSHVWUHV� GHV�U«JLRQV�PRQWDJQHXVHV� GX�3LULQ��6D�
SOXV�JUDQGH� ORQJXHXU�HVW�GH� ���NLO�� ¢�SHX�SUªV��

'HV� DIIOXHQWV� GH�OD� 6WUR»PD�� MH� QH� PHQWLRQQHUDL�
TXH� OD�6WUR»PLW]D� ¢� GURLWH� HW� O
$QGMLVWD�¢� JDXFKH��
&HOOH�FL�DUURVH�OHV�SODLQHV�GH�'U¢PD�HW�GH�=HNKQD��

(Q�VRUWDQW� GX� ODF� 7¢KLQRV�� OD� 6WUR»PD� D� HQFRUH�
OHV�JRUJHV�GH� ,«QL�.ĕL�¢� WUDYHUVHU� SRXU� DWWHLQGUH�OD�
PHU�� &H� G«ILO«� HQWUH� OH� 3HUQDU� HW� OD� PRQWDJQH� GH�
%«FKLN� HVW�WUªV� «WURLW� HW� WUªV� URFKHX[�� �YLGHPPHQW�
FHV� GHX[� PRQWDJQHV� RQW� G½� ¬WUH� UHOL«HV�MDGLV��8QH�
IRLV� VRUWLH� GH�FH� G«ILO«�� OD� 6WUR»PD�Q
D�SOXV�TXH�GL[�
NLORPªWUHV�¢�IDLUH�SRXU�WRPEHU� GDQV�OH�JROIH�G
2UIDQR��
/D�ULYLªUH�Q
HVW�SDV� QDYLJDEOH��PDLV�HOOH�SRXUUDLW�

SDUIDLWHPHQW� ELHQ� OH� GHYHQLU�� DX� PRLQV�MXVTX
¢� VRQ�
HQWU«H� GDQV� OH�7¢KLQRV�� 4XHOTXHV�FRXSV�GH�PLQH� GDQV�
OHV�JRUJHV� GH� ,«QL�.ĕL�HW� XQ� WRXW� SHWLW� FDQDO� GH�GL[�
0O�� HQWUH� OH�ODF�HW� 6HUU«V�WUDQVIRUPHUDLHQW�HQ�SRUW�GH�
PHU� FHWWH�YLOOH��TXL�Q
HVW�SDV� VDQV�LPSRUWDQFH�SRXU�OH�
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FRPPHUFH��3RXU�OH�PRPHQW�� LO�Q
\� D� TXH� OHV� SHWLWV�
EDWHDX[� GH�IDEULFDWLRQ� LQGLJªQH� HW� G
XQH� VWUXFWXUH�
DQW«GLOXYLHQQH�TXL� FLUFXOHQW�VXU�OH�ODF�HW�V
DYHQWXUHQW�
GDQV� OH� G«ILO«�SRXU�DOOHU� MXVTX
¢� OD�PHU�� ,O�Q
\� D�TXH�
GHX[� SRQWV� VXU� WRXW� OH� FRXUV� GH� OD� ULYLªUH� HW� LOV�
VRQW� GH�ERLV��&RPPH� HOOH�Q
HVW�QXOOH� SDUW�JX«DEOH��RQ�
OD�WUDYHUVH� VXU� GHV� EDFV��(QILQ� OD� 6WUR»PD� HVW�
IORWWDEOH�� HW� GDQV�VRQ�KDXW�FRXUV� RQ� OXL�FRQILH�G
LPPHQVHV�
UDGHDX[�GH� ERLV�GH�FRQVWUXFWLRQ��

/
DXWUH� ULYLªUH�� EHDXFRXS� PRLQV� LPSRUWDQWH�� HVW�
OD� 0ªVWD�� RX� DXWUHPHQW� .DUD�6R»�� (OOH� SUHQG� VD�
VRXUFH�DX�SRLQW�OH� SOXV�KDXW�GH�5LOD��(OOH�VH�IUD\H� XQ�
FKHPLQ� HQWUH�OH� '¶VSDW� HW� OH� 3LULQ�� WUDYHUVH� OH�
G«ILO«� GX�.\]�GHUYªQW�� DUULYH�¢� OD�SODLQH� GH� 6DU\�FKD��
EDQ��HW� VH�MHWWH�GDQV�O
$UFKLSHO� YLV�¢�YLV� GH� O
°OH� GH�
7K¢VRV�� 6RQ�FRXUV� HVW� ELHQ�SOXV� LPS«WXHX[�TXH�FHOXL�
GH� OD�6WUR»PD�� HOOH�HQWUD°QH�SLHUUHV�HW�DUEUHV��HW�XQH�
IRLV�HQ�SODLQH�HOOH� G«YDVWH� OHV� FKDPSV�SDU� VHV�
LQRQGDWLRQV�� 7URS� UHVVHUU«H� SDU� OHV�PRQWDJQHV�DX�GHVVXV�
GH�VRQ�HPERXFKXUH��HOOH� V
HQ�YHQJH� HQ� SUHQDQW�O¢�XQH�
ODUJHXU�WULSOH��(OOH�IRUPH�XQ�YUDL�GHOWD�HQFKHY¬WU«� HW�
VHP«�GH�YDVWHV�PDU«FDJHV��2Q�D�GH� OD�SHLQH� ¢�
UHFRQQD°WUH� R»� ILQLW�OD�ULYLªUH� HW� R»�FRPPHQFH� OD�PHU�� /D�
0ªVWD�VH�GLYLVH� HQ�WURLV�EUDQFKHV�ELHQ�GLVWLQFWHV�� TXL�
VH� VXEGLYLVHQW� HQ�XQH� TXDQWLW«� LQILQLH� G
DXWUHV� SOXV�
SHWLWHV��/HV�PDU«FDJHV� \�HQJHQGUHQW�OD�PDODULD��TXL�
V
HVW� LQVWDOO«H�O¢�HW�UHQG� FHWWH�SDUWLH� GX�SD\V�
LQKDELWDEOH� HW�LQKDELW«H��

/HV�ERUGV� GH�OD�PHU�HQWUH�2UIDQR�HW� O
HPERXFKXUH�
GH�OD�0ªVWD�TXL� IRUPH�OD� IURQWLªUH� QDWXUHOOH�HQWUH� OD�
7KUDFH� HW� OD�0DF«GRLQH�� QH� SRVVªGHQW� SDV� GH� SRUWV�
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YDVWHV� HW�V½UV� FRPPH� FHOXL�GH� 6DORQLTXH�RX� GH�.DV��
V¢QGUD�� ,OV�Q
RQW��SRLQW� GH� FHV� VLQXRVLW«V� TX
RQ�
UHQFRQWUH�SOXV�ORLQ��/HV�PHLOOHXUV�VRQW2UIDQR�HW.DY¢OD��

&H� TX
RQ�DSSHOOH�0DF«GRLQH�Q
HVW� SDV�XQH�GLYLVLRQ
�

DGPLQLVWUDWLYH��F
HVW�VLPSOHPHQW�XQ�QRP�J«RJUDSKLTXH��
TXH�FKDFXQ�HQWHQG�¢�VD� JXLVH�� 6D� G«OLPLWDWLRQ�� GDQV�
FHV�FRQGLWLRQV�� HVW�WUªV� GLIILFLOH��� OHV� XQV� U«WU«FLVVHQW�
VHV� OLPLWHV�� G
DXWUHV� OHV� «ODUJLVVHQW�FRPPH�ERQ� OHXU�
VHPEOH��

4XDQW�DX[�OLPLWHV� QDWXUHOOHV�� OHV� YRLFL� �� ¢�O
(�� OH�
'¶VSDW�MXVTX
DX�YLOODJH�GH�%¶URYR�HW�GH�O¢� OH�OLW� GH��	�
0ªVWD� MXVTX
¢� VRQ� HPERXFKXUH�� DX� 6��� OD�PHU��� GH�
O
HPERXFKXUH�GH�OD�0ªVWD�MXVTX
¢�FHOOH�GH�OD�9R±R»VVD���
SUªV� GH�O
2O\PSH�� SXLV� OD�YDOO«H� GH� FH� P¬PH�IOHXYH� ��
¢�O
2���SDVVDQW� DX�GHVVXV� GH�.DVW¶ULD�HW�GH�.¶UWFKD��
OH� '«YRO��� OD� ULYH� GURLWH� GX� ODF� G
2NKULGH� HW� OHV�
PRQWDJQHV�TXL�V«SDUHQW�OD�&KNR»PED� HW� OH� 'ULQ�QRLU���
DX�1��2��� OD� FU¬WH� GH� OD�FKD°QH� JUDQGLRVH�GH�&KDU��
SODQLQD��� DX�1���� OHV� IURQWLªUHV� SROLWLTXHV� GH� OD� 6HUELH�
SXLV�GH�OD�%XOJDULH��
/H�9¢UGDU�� OH� IOHXYH� OH� SOXV� FRQVLG«UDEOH�GH� OD�

0DF«GRLQH�� OD�GLYLVH� HQ� GHX[� SDUWLHV� «JDOHV�� 7UDQV��
D[LHQQH�¢�O
2��HW�&LVD[LHQQH�¢�O
(��$GPLQLVWUDWLYHPHQW��
WRXWH� OD� 0DF«GRLQH�HVW� G«FRXS«H� HQ� WURLV� YLOD\HWV���
FHOXL� GH� 6DORQLTXH�� FHOXL� GH� %LWROLD� �0RQDVWLU�� HW�
FHOXL� GH� 6N¶SL«� �8VN»E��� TXL� FRPSUHQG� DXVVL� XQH�
SDUWLH� GH� OD�KDXWH� $OEDQLH��8Q� YLOD\HW� VH� GLYLVH� HQ�
VDQGMDNV�� FHX[�FL� HQ�ND]DV�� HW� FHV� GHUQLHUV� HQ�
FRPPXQHV� RX�P¢KDO«V��&
HVW�XQH� FRSLH�GH�OD�GLYLVLRQ�
DGPLQLVWUDWLYH�IUDQ©DLVH��

'DQV�OD�0DF«GRLQH�RULHQWDOH�UHQWUHQW�OHV�VDQGMDNV��

/(� */2%(�� 7�� ;;;,�� ����� ��
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GH� 6HUU«V� HW� GH� 'U¢PD�� IDLVDQW� SDUWLH� GX� YLOD\HW� GH�
6DORQLTXH��

6HUU«V�� FKHI�OLHX� GX� VDQGMDN�� D� GHV� UXHOOHV�
WRUWXHXVHV� HW� VDOHV�� PDO� RX�QXOOHPHQW�SDY«HV��VD�
VLWXDWLRQ� Q
D��ULHQ� G
H[WUDRUGLQDLUH�� VDXI� OD� FLWDGHOOH�� XQH�
YUDLH�DFURSROH�SOHLQH� GH� UXLQHV� GH� PXUV� HW�G
«JOLVHV�
TXL�UDSSHOOHQW�OD�S«ULRGH�OD�SOXV�JORULHXVH�GH�OD�6HUELH��
FHOOH�GX� UªJQH�GH� 'R»FKDQ��GX� KDXW�GH� FHV�UHVWHV� GH�

O
DQWLTXLW«�� OH� FRXS�G
ĕLO�� MH�YRXV� HQ�DL�G«M¢�SDUO«��HVW�
YUDLPHQW�VXSHUEH�� 2XWUH�OH�SDQRUDPD�J«Q«UDO��OD�YXH�
HPEUDVVH� WRXWH� OD� YLOOH� HW� SORQJH�SUHVTXH�GDQV�
FKDTXH� PDLVRQ�� 8QH�YLOOH�RFFLGHQWDOH�VHPEOH� QXH��VªFKH���
LFL�� YRXV� ¬WHV� GHYDQW�XQ� DPDV�GH� YLOODV� HQWRXU«HV� GH��
MDUGLQV�� G
DUEUHV�HW� GH�SUDLULHV�� &HWWH�YHUGXUH� TXL�
HQFDGUH�OHV�FRQVWUXFWLRQV��OHV�FORFKHUV�GHV�«JOLVHV�HW�
VXUWRXW� OHV�PLQDUHWV� GHV� PRVTX«HV�� TXL� VRQW�IRUW�
QRPEUHXVHV�� GRQQHQW� DX� WDEOHDX� XQ� FDFKHW� WRXW� ¢� IDLW�
RULHQWDO�HW� WUªV�DWWUD\DQW�SRXU�XQ� «WUDQJHU��/HV�
PDLVRQV� VRQW�SUHVTXH�WRXWHV� HQ�ERLV��HOOHV�VRQW�WRXWHV�PDO�
E¤WLHV� HW� PDO� DVVLVHV�� 8QH� PDLVRQ� ¢� WURLV� «WDJHV�
HVW� XQ� JUDQG� OX[H�� &
HVW� TXH�� GDQV� FH� SD\V�� ELHQ�
KHXUHX[� VRXV� FH� UDSSRUW�� RQ� QH� FRQQD°W� SDV� OHV�
SURSUL«WDLUHV�� OHV� ORFDWDLUHV� VRQW� UDUHV�� FKDFXQ� DLPH� ¢�
DYRLU� XQH� PDLVRQQHWWH� ¢� OXL��QH� I½W�FH� TX�XQH�
FKDXPLªUH�� /HV�UXHV�VH� VRQW�IRUP«HV�DX�KDVDUG��
1DWXUHOOHPHQW�� RQ�LJQRUH�WRXW�VHUYLFH�GH� VDOXEULW«� HW�GH�
YRLULH� �� OH� VRLQ�GH�OD�SURSUHW«�GHV� UXHV� HVW�ODLVV«� ¢�FHX[�
TXL�YHXOHQW�ELHQ� V
HQ� FKDUJHU�� 7RXW�FHOD�IDLW� XQH�YLOOH�
WHOOH� TX
RQ� QRXV� HQ� G«FULW�DX�VHL]LªPH�HW�DX�
GL[�VHSWLªPH� VLªFOH��

6HUU«V�HVW� DQWLTXH� HW� D�VRQ� KLVWRLUH�� (OOH� D� JDUG«�
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VD� FLWDGHOOH�� VD� FDWK«GUDOH�� EHDXFRXS� G
«JOLVHV�� GHV�
PRVTX«HV�G
XQ� VW\OH�PDXUHVTXH� ULFKH� HW� JUDFLHX[�� HW�
XQ� FDUDYDQV«UDLO� VROLGH�� «OHY«� SUREDEOHPHQW�SDU� OHV�
Q«JRFLDQWV�Y«QLWLHQV�� /H� VRO� HVW� SOHLQ� G
DQWLTXLW«V�GH�
WRXW�¤JH��� RQ� HQ� WURXYH�VRXYHQW� SDU�KDVDUG��HQ�
FRQVWUXLVDQW� XQH� PDLVRQ�� HQ� ODERXUDQW� XQ� FKDPS��� GHV�
IRXLOOHV� V\VW«PDWLTXHV�SRXUUDLHQW�DPHQHU� GH�
SU«FLHXVHV� G«FRXYHUWHV��
/D�YLOOH� HVW� ¢�XQH� FLQTXDQWDLQH�GH�NLORPªWUHV� GH�OD�

PHU��0DLV�FRPPH�DXFXQ� REVWDFOH�Q
DUU¬WH� OHV� EULVHV�
GH� OD�PHU��OH� FOLPDW� HVW� WRXW� ¢�IDLW�GRX[��P«ULGLRQDO���
GH� OD�JODFH��SUHVTXH� SRLQW�� GH� OD�QHLJH�� XQH�IRLV�WRXV�
OHV�GHX[�DQV��GLVSDUDLVVDQW� G
DLOOHXUV� DSUªV� TXHOTXHV�
KHXUHV�� XQ� ORQJ�SULQWHPSV�FRPSRV«�GH� O
DXWRPQH��GH�
O
KLYHU�HW�GX�SULQWHPSV�� XQ�«W«� IRUW� FKDXG�� DOODQW�
MXVTX
¢� ��r� &�� 4XDQG� YLHQQHQW� FHV� WHPS«UDWXUHV�� OHV�
ULFKHV� TXLWWHQW� OD� YLOOH� SRXU� KDELWHU�OHXUV�YLOODV�¢�OD�
PRQWDJQH�SHQGDQW� OHV�PRLV�GH�MXLOOHW�HW�G
DR½W��

/D�Y«J«WDWLRQ�� GDQV� OD� YLOOH�� HVW� YUDLPHQW�
EU«VLOLHQQH�� HW� OD� IHUWLOLW«�GH� WRXWH� OD�SODLQH� HVW�
VXUSUHQDQWH�� /H�ILJXLHU�� OH� JUHQDGLHU�� O
RUDQJHU��OH�
FLWURQQLHU� SRXVVHQW�¢�PHUYHLOOH��� OHV�IOHXUV� RQW�GHV�FRXOHXUV�
YLYHV�HW�XQ�SDUIXP� WUªV�IRUW�� &
HVW�XQH� QDWXUH� WRXW� ¢�
IDLW�P«ULGLRQDOH��

6L�OD�YLOOH�HVW�PDO� E¤WLH�� VHV� DOHQWRXUV� VRQW�HQ�
UHYDQFKH� IRUW�MROLV�� DYHF�OHXUV�EHOOHV�SURPHQDGHV�� OHXUV�
DOO«HV� HW�VXUWRXW�OHXUV� MDUGLQV�RPEUHX[�� R»� GH�
FKDUPDQWV� UHVWDXUDQWV�VRQW�HQWHUU«V�GDQV�OH�IHXLOODJH��$X[�
MRXUV� GH� I¬WH�� FHV� SURPHQDGHV� V
DQLPHQW� G
XQH� YLH�
H[XE«UDQWH�� UHJRUJHQW�G
XQ�PRQGH� ELJDUU«�DX�PLOLHX�
GXTXHO�UHWHQWLVVHQW� OHV� QRWHV� WDQW¶W�GRXFHV� HW�S«Q«��
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WUDQWHV��WDQW¶W� FULDUGHV� HW� GLVVRQDQWHV�G
XQ�RUFKHVWUH�
GH�7VLJDQHV��

6HUU«V�D� «W«� XQH� YLOOH� FRPPHU©DQWH�� VD�IRLUH�� TXL�
GXUDLW�XQ�PRLV�� DWWLUDLW� GHV�Q«JRFLDQWV�P¬PH� GH�
9HQLVH� HW� GH�5DJXVH�� $FWXHOOHPHQW��WRXW�VRQ�FRPPHUFH�
FRQVLVWH� GDQV� O
H[SRUWDWLRQ� GHV� F«U«DOHV�� GX�WDEDF�HW�
GX� FRWRQ�SDU� OHV�SRUWV�GH.DY¢OD��2UIDQR�HW�6DORQLTXH��
/
LPSRUWDWLRQ� FRQVLVWH� VXUWRXW� HQ� «WRIIHV�DQJODLVHV�HW�
IUDQ©DLVHV� HW� REMHWV� GH� FDPHORWH� DXWULFKLHQQH��
/
LQGXVWULH� HVW� QXOOH�� 4XHOTXHV� P«WLHUV� OXWWHQW� HQFRUH�
PDLV�QH� SRXUURQW�SDV�U«VLVWHU�¢�OD�FRQFXUUHQFH�
«WUDQJªUH�� 4XRLTXH�OD� OLEHUW«� GX� WUDYDLO�VRLW�UHFRQQXH� HW�
SURFODP«H�� OHV�FRUSV�GH�P«WLHUV�RQW� FRQVHUY«�TXHOTXH�
FKRVH�GH�O
RUJDQLVDWLRQ�GHV�PD°WULVHV�HW� GHV� MXUDQGHV�
DQFLHQQHV��

1XOOH�SDUW�O
KHOO«QLVDWLRQ�Q
D�SRXVV«� GH� VL�
SURIRQGHV� UDFLQHV� TXH� GDQV� FHWWH� YLOOH�� /D� FODVVH�
VXS«ULHXUH� VH� FRPSRVH� GH� TXHOTXHV� ULFKHV� IDPLOOHV� GH�
JUDQGV� SURSUL«WDLUHV�� VLPSOHV� SDUYHQXV� HQULFKLV� RQ�
QH�VDLW�FRPPHQW�� GH�TXHOTXHV�<DODTXHV�� GH� SOXVLHXUV�
%XOJDUHV�UHQ«JDWV� GH� OHXU� QDWLRQDOLW«� HW� GH� GHX[�RX�
WURLV�*UHFV��7RXV�VRQW� ILHUV� GH� OHXU� ULFKHVVH� HW�
KDXWDLQV�� HW� FKDFXQ�VH�SURFODPH�GHVFHQGDQW�GH�3«ULFOªV��
3RXUWDQW�LO�\�D� SDUPL�HX[�GHV�SHUVRQQHV� TXL� VDYHQW�¢�
SHLQH�«FULUH� OHXU� QRP� HW� G
DXWUHV� GRQW� OHV� SDUHQWV�
YLYHQW� HQFRUH� HW� QH� VDYHQW� SDV� XQ� WUD°WUH� PRW� GH�
JUHF�� &HWWH� VRFL«W«� Q
D� G
DXWUH� OLHQ� TXH� O
DYHXJOH�
IDQDWLVPH�GH� O
KHOO«QLVPH� HW� OD�KDLQH� GH� WRXW� FH�TXL��
HVW�EXOJDUH�� (OOH� HVW�SU«VLG«H� SDU� O
DUFKHY¬TXH� JUHF�
HW� LPEXH� GHV�YLHLOOHV� LG«HV� GH� OD� QDWLRQ�LPPRUWHOOH���
YLYDQW�GDQV�XQ� FHUFOH�«WURLW� GH� VRXYHQLUV��
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/D�FODVVH�PR\HQQH� VH�FRPSRVH�GHV�Q«JRFLDQWV�� GHV�
JHQV�PRLQV�ULFKHV��HQ�J«Q«UDO�� (OOH� HVW� DXVVL�
KHOO«QLVDQWH�� SDUFH� TX
HOOH� LPLWH� OD� FODVVH� VXS«ULHXUH�� HW�
TXRLTXH�IRUP«H� SUHVTXH�XQLTXHPHQW�GH�%XOJDUHV��HOOH�
VH�GLVWLQJXH�SDU�XQH� KDLQH� HQFRUH�SOXV� DUGHQWH�SRXU�
FHWWH�QDWLRQ��

/H�EDV�SHXSOH�� FH� VRQW�OHV�SDXYUHV�FXOWLYDWHXUV� HW�
RXYULHUV��TXL� RQW�¢�SHQVHU�¢� ELHQ� DXWUH�FKRVH��
'
DLOOHXUV� VL� O
XQ� G
HX[� V
DYLVH�GH� V
RFFXSHU� GH�TXHVWLRQV�
GH�QDWLRQDOLW«�� LO�HVW� WRXW� GH� VXLWH� FKDVV«�SDU� VRQ�
SDWURQ� HW�SXQL��

6L�O
RQ� DMRXWH�¢�WRXW�FHOD�OD�SRSXODWLRQ�WXUTXH��DYHF�
VRQ�FDUDFWªUH� RULJLQDO�HW�ELHQ� FRQQX��OHV�-XLIV� DYLGHV�
«H�ULFKHVVH��OHV�7VLJDQHV�VDOHV��SOXVLHXUV�«PLJU«V�WXUFV�
GH� OD� %XOJDULH�� TXHOTXHV� $UP«QLHQV� HW� TXHOTXHV�
«WUDQJHUV� GH�O
2FFLGHQW�� O
RQ� DXUD�XQH� LG«H�
DSSUR[LPDWLYH� GH�FH� P«ODQJH� GH� ODQJXHV�� GH�UDFHV�� GH�
UHOLJLRQV�� G
RSLQLRQV�HW�G
DVSLUDWLRQV�RSSRV«HV�HW�O
RQ�SHXW�
VH�GHPDQGHU�FRPPHQW� WRXW�FHOD�SDUYLHQW� ¢�YLYUH�F¶WH�

¢�F¶WH� VDQV�«PHXWHV�TXRWLGLHQQHV��
&
HVW�OD�P¬PH�PRVD±TXH� GDQV�WRXWH� OD�0DF«GRLQH��

DYHF�SU«SRQG«UDQFH�G
XQ� «O«PHQW� RX�G
XQ�DXWUH�VHORQ�

OHV�FLUFRQVWDQFHV��
2Q�QH�YRLW�SDV�O¢�EDV� O
DFFXPXODWLRQA�GH� ULFKHVVHV�

HW�O
RSXOHQFH�GH�O
2FFLGHQW�� HQ�UHYDQFKH��OD�PLVªUH�HVW�
DXVVL�PRLQGUH�� 2Q� YLW� GDQV�OD�P«GLRFULW«�� VDQV�¬WUH�
QL�WUªV� ULFKH�QL� FRPSOªWHPHQW�GDQV�OD�PLVªUH��

&HQWUH�GH� OD� SURSDJDQGH� JUHFTXH� HQ�0DF«GRLQH��
6HUU«V�SRVVªGH�SOXVLHXUV�«WDEOLVVHPHQWV� G
LQVWUXFWLRQ�
SXEOLTXH� �� XQ�J\PQDVH�JUHF�� XQH� «FROH� QRUPDOH�� XQH�
«FROH�VXS«ULHXUH�GHV�MHXQHV�ILOOHV��SOXVLHXUV�«FROHV�SU«��
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SDUDWRLUHV��OH� QRPEUH�GHV� «OªYHV� \� HVW� GH�������HW�
FHOXL� GHV�SURIHVVHXUV� HW� LQVWLWXWULFHV�HVW� «QRUPH� SRXU�
XQH�VL�SHWLWH�YLOOH�� 7RXWHV�FHV�«FROHV� RQW�GHV�IRQGV�� TXL�
FRQVLVWHQW� GDQV� OHV� ELHQV� GHV� «JOLVHV�� OHV� GRQV� GHV�
SDUWLFXOLHUV� HW� OHV� VXEYHQWLRQV�U«JXOLªUHV�GHV�VRFL«W«V�
GH�SURSDJDQGH�G
$WKªQHV�LQWLWXO«HV�V\OORJXHV�SKL±OLHOO«��

QLTXHV��7RXWH�FHWWH� RUJDQLVDWLRQ�UH©RLW�OH�PRW�G
RUGUH�
GX� FRQVXODW� JUHF� SDU� O
HQWUHPLVH�GH� O
«Y¬TXH�� 1XOOH�
SDUW� OH�IDQDWLVPH�JUHF� Q
HVW�SRUW«�¢�XQ�VL�KDXW�GHJU«�
QL�SU¬FK«�VL� RXYHUWHPHQW�GX�KDXW�GH� OD�FKDLUH� FRQWUH�
WRXW� FH� TXL� HVW� EXOJDUH�� 'DQV� ��� GHV�QRPEUHXVHV�
«JOLVHV�GH�6HUU«V��OHV�SRSHV�VWLJPDWLVHQW�FKDTXH�
GLPDQFKH� ¢�TXL�PLHX[�PLHX[�OHV�%XOJDUHV��FRPPH�VFKLVPDWL��
TXHV�HW�K«U«WLTXHV��2U�FH�TXL��YX�G
LFL��QH�VHPEOH�TX
XQ�
DQDFKURQLVPH� FXULHX[�� Q
D�SDV�HQFRUH� FRPSOªWHPHQW�
SHUGX� VRQ� HIIHW� O¢�EDV�� 8Q� VHXO� IDLW� SHUPHWWUD� GH�
MXJHU�GH� FHV�FURLVDGHV�PHQ«HV�SDU� OH�FOHUJ«�JUHF�
FRQWUH� OHV�%XOJDUHV��� FHX[�FL�Q
D\DQW�SDV�HQFRUH�XQ�
FLPHWLªUH� ¢�HX[�HW� D\DQW�SHUGX�OHXU�SU¬WUH�YRXOXUHQW�
O
HQWHUUHU� GDQV�OH� FLPHWLªUH� GH� OD�SDURLVVH��� PDLV�OH� SRSH�
JUHF�VH�PLW�¢�OD�W¬WH� GH�WRXWHV�VHV�RXDLOOHV�HW�G«IHQGLW�
TX
RQ�VRXLOO¤W� OH� FLPHWLªUH� GX� FRUSV� G
XQ� SU¬WUH�
EXOJDUH�� OH�JRXYHUQHPHQW�LQWHUYLQW� SRXU� IDLUH�UHVSHFWHU�
OH� GURLW� HW� OH� SU¬WUH� IXW� HQWHUU«��� PDLV� VRQ� FRUSV�IXW�
H[KXP«�SHQGDQW�OD� QXLW�� &
HVW�DORUV�TXH�OHV�%XOJDUHV�
VH� WURXYªUHQW�REOLJ«V�G
DFKHWHU� XQ� WHUUDLQ� SRXU�OHXUV�
PRUWV�� &HOD�VH�SDVVDLW�HQ� ������

/HV�%XOJDUHV�Q
RQW�TX
XQH�KXPEOH�FKDSHOOH��SHX�GH�
PRQGH� TXL� UHFRQQDLVVH� O
H[DUTXH�� FKHI� GH� O
�JOLVH�
EXOJDUH�� XQH� «FROH� VHFRQGDLUH�� SDV� P¬PH� XQ�
J\PQDVH�� XQH� «FROH� SU«SDUDWRLUH� SRXU� OHV� JDU©RQV� HW�
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XQH� SRXU�OHV� MHXQHV� ILOOHV�� OH� WRXW�DYHF�PRLQV�GH�����
«OªYHV��OD�SOXSDUW� YHQXV�GH�OD�SURYLQFH��0DLV�FHOD�QH�
OHV� G«FRXUDJH� SRLQW� �� LOV� VDYHQW� ELHQ� TXH� 3ORYGLY�
�3KLOLSSRSROL�� «WDLW� ELHQ� SOXV� KHOO«QLV«H� DYDQW� VRQ�
«PDQFLSDWLRQ� TXH�QH�O
HVW� DXMRXUG
KXL�6HUU«V� HW�TX
LO�
Q
HQ�UHVWH�SOXV�ULHQ��

0DLV�FH�Q
HVW�TX
¢�6HUU«V�HW�¢���6DORQLTXH�TXH�OD�
SURSDJDQGH� JUHFTXH� D� U«XVVL�¢�SUHQGUH� OH� GHVVXV�� 'DQV�
WRXWHV� OHV�DXWUHV�YLOOHV�GH� OD�0DF«GRLQH��%LWROLD��2NK��

ULGH�� 3ULOHS�� 6N¶SL«�� 1ªYURNRS�� 9ªOHVV�� 0ªOQLN��
9¶GHQ�� SDUWRXW� O
«O«PHQW� EXOJDUH� VH� VHQW� FKH]� OXL��
HW� EDW�HQ� EUªFKH�OD�SURSDJDQGH�«WUDQJªUH��

,O�\� D�¢�6HUU«V�SOXVLHXUV�«FROHV�WXUTXHV��PDLV�HOOHV�
QH�FRPSWHQW�SDV�� FDU�RQ� Q
\� HQVHLJQH�TXH� O
DOSKDEHW�
DUDEH� HW� TXHOTXHV� SULªUHV� PDFKLQDOHV� ,,� \� D� HQ�
UHYDQFKH�XQ� J\PQDVH� HQWUHWHQX�SDU�OH� PLQLVWªUH� GH�
O
LQVWUXFWLRQ� SXEOLTXH�GH� &RQVWDQWLQRSOH��/HV�
SURIHVVHXUV� RQW�IDLW� OHXUV� «WXGHV� DX[�«FROHV�VXS«ULHXUHV� GH�
OD�FDSLWDOH�� WUªV� ELHQ� RUJDQLV«HV��� OH� SURJUDPPH� HVW�
H[DFWHPHQW�FHOXL� G
XQ� O\F«H� IUDQ©DLV��� RQ� \� HQVHLJQH�
WRXWHV� OHV� VFLHQFHV�HW� OH� IUDQ©DLV��� LO� \� D�GHV�
ODERUDWRLUHV� GH�FKLPLH� HW� GH�SK\VLTXH��� PDLV� OH�QRPEUH�GHV�
«OªYHV� QH�VXUSDVVH�SDV� OH�FKLIIUH�GH�����

'DQV�OD� YLOOH��OD� ODQJXH� RIILFLHOOH� HVW� OH� WXUF�� OD�
ODQJXH� GX� ERQ� WRQ� HVW� OH�JUHF�HW� FHOOH� GX� PDUFK«�HW�
GHV�DIIDLUHV� OH� EXOJDUH��SDUFH�TXH�F
HVW�OD�ODQJXH�GHV�
SD\VDQV��/HV�SHUVRQQHV� SDUODQW�GHV� ODQJXHV�
«WUDQJªUHV� VRQW�UDUHV�� HW� F
HVW� HQ� IUDQ©DLV�RX� HQ�LWDOLHQ� TXH�
/
RQ� SDUYLHQW� OH�PLHX[� ¢� VH� IDLUH� HQWHQGUH�� /HV�
SHUVRQQHV� SDUODQW�DOOHPDQG�VRQW�WUªV�SHX�QRPEUHXVHV��

'RQQHU�H[DFWHPHQW�OH�FKLIIUH�GH�OD�SRSXODWLRQ�GH�OD�
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YLOOH�HW�OD�SURSRUWLRQ�TXL� HQ�UHYLHQW� ¢�FKDTXH�
QDWLRQDOLW«�� HVW� FKRVH�LPSRVVLEOH�� '
DSUªV� OD� VWDWLVWLTXH�
RIILFLHOOH� LO�\� DXUDLW������IDPLOOHV��VRLW�¢�SHX�SUªV��������
KDELWDQWV�HQ� FKLIIUHV�URQGV��GRQW� �������FKU«WLHQV� HW�
����� PXVXOPDQV�� 'HV� ������� RUWKRGR[HV�� ������
VRQW�GHV�9DODTXHV��GHV�*UHFV�HW�GHV�%XOJDUHV�KHOO«QR��
PDQHV�TXL� UHFRQQDLVVHQW� OH� SDWULDUFDW�JUHF� GH� &RQV��

WDQWLQRSOH� HW� VH�SURFODPHQW�*UHFV��� OHV� �����DXWUHV�
VRQW� GHV�%XOJDUHV�TXL� FRQVHUYHQW� HQFRUH� OHXU� ODQJXH�
GDQV�OHV� IDPLOOHV�� 7UªV�SHX�G
HQWUH� HX[� RVHQW� VH�GLUH�
%XOJDUHV�HW� UHFRQQD°WUH�O
H[DUFKDW�EXOJDUH��

'U¢PD��FKHI�OLHX�GX�VDQGMDN�GX�P¬PH�QRP�� HVW�XQH�
WRXWH� SHWLWH� YLOOH� WXUTXH�GH� ����� KDELWDQWV�� IDLVDQW�
FRPPHUFH�GH� WDEDF� HW� GH� FRWRQ��� .DY¢OD��SRUW�KDELW«�
SDU�GHV�*UHFV�� HW� 6DU\�FKDE¢Q�� VWDWLRQ� GH�
IRQFWLRQQDLUHV� G
XQH�TXDUDQWDLQH�GH�PDLVRQV�� VRQW� GHV� FKHIV��
OLHX[�G
DUURQGLVVHPHQW��TXL� IRQW�SDUWLH�GX� VDQGMDN�GH�
'U¢PD��

/H� VDQGMDN� GH� 6HUU«V� FRPSUHQG�� RXWUH� FHOXL� GH�
6HUU«V��OHV�VHSW�DUURQGLVVHPHQWV�VXLYDQWV��DSSHO«V�GHV�
QRPV� GH� OHXUV� FKHIV�OLHX[� UHVSHFWLIV� �� '«PLU�KLVVDU��

3ªWULWFK"� 0ªOQLN�� 'MR»PD�� 5¢]ORJ�� 1ªYURNRS� HW�
=HNKQD��7RXWHV�FHV�YLOOHV� VRQW�KDELW«HV�SDU�XQH�
SRSXODWLRQ� RX�SXUHPHQW� EXOJDUH�� RX� P«ODQJ«H� G
XQH�
PLQRULW«� WXUTXH��

4XDQW�DX� FKLIIUH� HW� ¢� OD�QDWLRQDOLW«� GHV� KDELWDQWV�
GH�OD�0DF«GRLQH�� LO� HVW�SUHVTXH�LPSRVVLEOH� G
HQ� ULHQ�
GLUH�GH�SU«FLV�� FKDFXQ�WLUDQW� GH� VRQ� F¶W«�� 6HORQ� OHV�
J«RJUDSKHV�JUHFV��OD�0DF«GRLQH�Q
HVW�KDELW«H�TXH�SDU�
GHV� *UHFV� SXU� VDQJ�� PDLV� ILRYO\DSR\ZPA� F
HVW�¢�GLUH�
SDUODQW�OH�EXOJDUH��/HV�«FULYDLQV�VHUEHV�Q
\�YRLHQW�TXH�
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GHV� FRPSDWULRWHV�� /HV�FDUWHV�GX�5RXPDLQ� 0DUJDULWL�
Q
\�PRQWUHQW� TXH� GHV� 5RXPDLQV�� 'HV�MRXUQDOLVWHV� HW�
«FULYDLQV�EXOJDUHV�RQW�GLW�TX
HQ�0DF«GRLQH�LO�Q
\�DYDLW�
TXH�GHV�%XOJDUHV��HW��FRPPH�VL�FHOD�QH�VXIILVDLW�SDV��GHV�
PLVVLRQQDLUHV�FDWKROLTXHV� HW� SURWHVWDQWV� RQW�SU«VHQW«�
OD�0DF«GRLQH�FRPPH�XQ�SD\V�R»� OHV�K«U«WLTXHV�JUHFV�
GLVSDUDLVVHQW�� TXRLTX
LO� Q
\� DLW� TX
XQH� WUHQWDLQH� GH�
IDPLOOHV� TXL� DLHQW� HPEUDVV«� OH� SURWHVWDQWLVPH� HW�SDV�
XQH�TXL� DLW� FRQVHQWL� ¢� FKDQJHU� VD� UHOLJLRQ�FRQWUH� OH�
FDWKROLFLVPH�� &
HVW�XQ� FKDRV� GHYDQW� OHTXHO� OHV�
OHFWHXUV� UHVWHQW� LQG«FLV��QH� VDFKDQW�¢�TXL�FURLUH��

3UHQDQW�SRXU�JXLGH�OD�VWDWLVWLTXH�RIILFLHOOH��M
DL�IDLW�
GHV� UHFKHUFKHV� VXU�SODFH� HW� YRLFL� OHV� U«VXOWDWV��
DX[TXHOV� MH�VXLV� DUULY«���
/D�GHQVLW«�GH� OD� SRSXODWLRQ�SRXU� OD� SDUWLH�

RULHQWDOH� GH�OD�0DF«GRLQH� HVW� G
HQYLURQ� ��� KDELWDQWV� SDU�
NLORPªWUH�FDUU«�� $X�ERUG�GHV� IOHXYHV� HOOH� DWWHLQW� ����
WDQGLV�TXH�GDQV�OHV�SD\V�PRQWDJQHX[�HOOH�GHVFHQG�¢����

/D�SRSXODWLRQ�WRWDOH� GHV� GHX[� VDQGMDNV�GH�6HUU«V�
HW�GH� 'U¢PD�HVW�GH���������KDELWDQWV��GRQW���������
SRXU� OH� SUHPLHU� HW� ���� ���� SRXU� FHOXL� GH�'U¢PD��

$X�SRLQW�GH�YXH�GH� OD�QDWLRQDOLW«�� HOOH�SHXW� VH�
G«FRPSRVHU� FRPPH�VXLW� ��
D� /HV�%XOJDUHV��IRUPDQW� OH�IRQG�GH�OD�SRSXODWLRQ��

VRQW�HQYLURQ����������VRLW�OH� ��� r��� G½�WRWDO�� ,OV�
KDELWHQW� HQ� PDVVH� FRPSDFWH� OHV�DUURQGLVVHPHQWV�GH�5¢]��

ORJ�� 'MR»PD��1ªYURNRS�� 0ªOQLN��3ªWULWFK� HW�'HPLU��
+LVVDU��

E� /HV�7XUFV� VRQW� ��������� VRLW���� ��GX� WRWDO��
/HXU�QRPEUH� HVW� ELHQ�SOXV�JUDQG� O¢�TXH�SDUWRXW�
DLOOHXUV� HQ� 0DF«GRLQH�� SDUFH� TX
LO� \� UHQWUH� SOXV� GH�
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��������3RP¢NV��F
HVW�¢�GLUH�GHV�%XOJDUHV�TXL�VH�VRQW�
IDLWV�PXVXOPDQV��WRXW� HQ�FRQVHUYDQW�OHXUV�FRXWXPHV�HW�
OHXU�ODQJXH�� ,OV� VRQW� WUªV� QRPEUHX[�GDQV�OHV�U«JLRQV�
PRQWDJQHXVHV� GX� '¶VSDW�HW� GH�3LULQ�� /H�VDQGMDN�GH�
'U¢PD� HQ� HVW� SUHVTXH� H[FOXVLYHPHQW� SHXSO«�� 2Q� \�
FRPSWH�DXVVL�XQ�PLOOLHU�GH�±FOLHUNHVVHV�RX�&LUFDVVLHQV��

F� /HV�*UHFV�VRQW� ��������VRLW� ��� r���� GX�WRWDO�� ,OV�
VRQW� HQ�PDMRULW«�DX�ERUG�GH�OD�PHU��HW�VRQW�QRPEUHX[�
GDQV� OHV� DUURQGLVVHPHQWV� GH� .DY¢OD��� 3U¢YLFKWD���
=HNKQD� HW� 1LJULWD�� 'DQV� O
LQW«ULHXU�� LOV� Q
RQW� TXH�
����IDPLOOHV��GDQV� OD�YLOOH� GH� 0ªOQLN�� HW� XQ�VHXO�

YLOODJH�� /L¢ORYR�� GDQV� O
DUURQGLVVHPHQW� GH� 1ªYURNRS��
DYHF����IDPLOOHV� GH� *UHFV�PXVXOPDQV��

G� /HV�5RXPDLQV�RX�9DODTXHV� VRQW� HQYLURQ� �������
JURXS«V� VXUWRXW� DXWRXU�GX�YLOODJH�GH�5¢YQD��GH�
O
DUURQGLVVHPHQW� GH� '«PLU�KLVVDU�� TXL� HQ� HVW� SUHVTXH�
H[FOXVLYHPHQW�KDELW«�� 'DQV� OHV�YLOOHV�� LOV� V
RFFXSHQW�
GH� FRPPHUFH�� GDQV�OHV�PRQWDJQHV��LOV�VRQW�S¤WUHV�
QRPDGHV�� &H�VRQW� HX[�TXL�VH�PRQWUHQW�OHV�FKDPSLRQV�OHV�
SOXV� ]«O«V� GH� O
KHOO«QLVDWLRQ��

H� /HV�7VLJDQHV�VRQW�HQYLURQ���������4XHOTXHV�XQV�
RQW�XQH� KDELWDWLRQ� IL[H�� G
DXWUHV� PªQHQW�XQH�YLH�
QRPDGH�� /HV� XQV� VRQW� VRL�GLVDQW� FKU«WLHQV�� OHV� DXWUHV�
PXVXOPDQV�� ,OV�VH�JURXSHQW�YHUV� OH�ODF�7¢KLQRV��

I� /HV�-XLIV�� GLVV«PLQ«V�HQ�SHWLWV�JURXSHV�GDQV�OHV�
SULQFLSDOHV�YLOOHV�� QH� VRQW� JXªUH�TXH� ����� HW�QH�
V
RFFXSHQW� TXH�GH� FRPPHUFH��

J� $� 6HUU«V� HW� ¢� .DY¢OD�� LO� \� D� HQFRUH�TXHOTXHV�
IDPLOOHV�G
$UP«QLHQV�HW�GH�/HYDQWLQV��

&HWWH�SRSXODWLRQ�FRPSWH���������FKU«WLHQV�
RUWKRGR[HV�� �������� PDKRP«WDQV�� ���� SURWHVWDQWV� HW�
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����� LVUD«OLWHV�� /D� SOXV�JUDQGH� SDUWLH�GHV�FKU«WLHQV�
VRQW� HQFRUH� VRXV� O
DXWRULW«� GX� SDWULDUFDW� JUHF� GH�
&RQVWDQWLQRSOH��
/H�SD\VDQ�EXOJDUH�HVW� IRQFLªUHPHQW�WUDYDLOOHXU��6D�

WHUUH��VHV�LQVWUXPHQWV��WRXW�FH�TXL�VH�UDSSRUWH� ¢�OD�
FXOWXUH� HVW�FKHU�¢�VRQ�FĕXU��2Q�OH�YRLW��ELHQ�DYDQW�O
DXEH��
FRQGXLUH� VHV� ERHXIV� DX� FKDPS�� LO� PDUFKH� HQ� W¬WH��
FRPPH�XQ� GLFWDWHXU�URPDLQ� HQ�UHWUDLWH��� VHV�ILOV� HW� VHV�
ILOOHV�OH� VXLYHQW� G
XQ� SDV� FDGHQF«� HW� ODQFHQW� GDQV�OD�
IUD°FKHXU�GX�PDWLQ� OHV�QRWHV� SODLQWLYHV�GHV�FKDQWV�

SRSXODLUHV�� ELHQ� P«ODQFROLTXHV�� R»� VH� VRQW� U«IXJL«V� OHV�
VRXYHQLUV� ORLQWDLQV�GH� FH� SHXSOH�VL� «SURXY«�� /H�VROHLO�
¢�VRQ�OHYHU�WURXYH�G«M¢�ELHQ�GHV�VLOORQV�WUDF«V��
/H�SD\VDQ� VH� FRQWHQWH� GH� SHX��LO� HVW� VREUH��

«FRQRPH�� LO�WUDYDLOOH��WUDYDLOOH�WRXMRXUV��OD�WHUUH�Q
HVW�SDV�
LQJUDWH�� FDU�¢�SHX�G
H[FHSWLRQV� SUªV�� OH� VRO�HVW�VL�
IHUWLOH� TX
LO� VXIILW�GH� O
«FRUFKHU�� O«JªUHPHQW� SRXU�TX
LO�
OLYUH� WRXV� OHV� WU«VRUV�TX
LO�FDFKH�� SRXUWDQW� OH� SD\VDQ�
HVW� GDQV�OD�PLVªUH� OD�SOXV�SURIRQGH��

,QWHOOHFWXHOOHPHQW� LO� Q
HVW� SDV� GRX«� GH� TXDOLW«V�
H[WUDRUGLQDLUHV��� PDLV�LO�HVW�ELHQ�DX�GHVVXV� GH�WRXW�FH�
TXH�VHV� HQQHPLV�RQW�GLW�� HW�SHXW�PDUFKHU�GH�SDLU�DYHF�
WRXV� OHV�SD\VDQV�G
(XURSH�� LO� HVW� P¬PH� VXS«ULHXU� ¢�
EHDXFRXS�G
HQWUH�HX[�� ,O� FRPSUHQG�VD�VLWXDWLRQ�HW�
DVSLUH�¢�O
DP«OLRUHU�� ,O� HVW� WUªV�UXV«� HW�WUªV� G«ILDQW�� ,O�
DLPH� VRQ�SD\V� HW� SRXU�WRXW� DX�PRQGH�QH� OH� TXLWWHUDLW�
SDV�� ¢� FH�SRLQW� GH� YXH�� LO� HVW� O
RSSRV«� GX� *UHF��TXL�
LUDLW�¢� O
DXWUH� ERXW� GX� PRQGH�SRXUYX� TX
LO� HVSªUH�\�
IDLUH�IRUWXQH��

/D�YLH�GH� IDPLOOH� HVW� SDWULDUFDOH�� /D� IHPPH� HVW�
FRQVLG«U«H� FRPPH� LQI«ULHXUH� DX� PDUL� VRQ� PD°WUH��
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HOOH� OXL�GRLW�UHVSHFW� HW�RE«LVVDQFH� DYHXJOH�� (OOH� GRLW�
IDLUH�OH� P«QDJH��F
HVW�¢�GLUH�HQWUHWHQLU�OD�PDLVRQ��
S«WULU�OH�SDLQ�� IDLUH�OD�FXLVLQH��WLVVHU�OHV� KDELWV�GH�WRXWH�
OD�IDPLOOH�� OHV� FRXGUH�� OHV�EODQFKLU��«OHYHU� OHV�HQIDQWV��
SU«SDUHU�OD�GRW�GH� VHV�ILOOHV� HW�� TXDQG� OHV� WHPSV�VRQW�
GXUV�� SUHQGUH� SDUW� DX[� WUDYDX[� GHV� FKDPSV�HW�
FRQGXLUH� OHV�WURXSHDX[��/HV�ILOV�PDUL«V�� OHV�SHWLWV�ILOV� QH�
TXLWWHQW�SDV�OD�PDLVRQ� FRPPXQH��OH� FKHI�GH� OD�IDPLOOH�
HVW�O
D±HXO�RX�¢� VRQ� G«IDXW�OH�SOXV� ¤J«�GHV�RQFOHV�� 7RXV�
OHV�ELHQV� DSSDUWLHQQHQW�¢�WRXV� OHV� PHPEUHV� GH�OD�
IDPLOOH�� TXL� VH�OHV�SDUWDJHQW� HQ� FDV� GH� V«SDUDWLRQ��2Q�
UHWURXYH� O¢�O
LQVWLWXWLRQ�LQWDFWH�GH� OD�FRPPXQDXW«�
IDPLOLDOH�� OD� ]¢GURXJD�� &
HVW�OH�SªUH� TXL� HVW� MXJH�� OXL�
TXL� RUGRQQH� HW� GLVWULEXH� O
RXYUDJH� FKDTXH�MRXU��/D�
P¬PH�KL«UDUFKLH�UªJQH� SDUPL�OHV�IHPPHV�GH� OD�
PDLVRQ��

4XRLTXH�OD�]¢GURXJD�VRLW�XQH�LQVWLWXWLRQ� G«M¢�
YLHLOOLH� HW� WRPEDQW�HQ�G«VX«WXGH��LO�P
HVW�DUULY«�GH�YRLU�GH�
FHV� FRPPXQDXW«V�GRPHVWLTXHV� TXL� FRPSWDLHQW�SOXV�GH�
���PHPEUHV��

,O� Q
\� D� GH� MRLHV� TX
DXWRXU� GX� IR\HU� �� ORQJXHV�
YHLOO«HV� G
KLYHU�� I¬WHV� G
«W«� R»�MHXQHV�ILOOHV� HW� MHXQHV�
JDU©RQV� VH� ODQFHQW� GHV� ERXTXHWV� GH� IOHXUV��� I¬WHV�
GH� IDPLOOH��R»� OHV� FRQYLYHV� FRPSWHQW� SD�U� FHQWDLQHV��
OH� WRXW� LQYDULDEOHPHQW� DFFRPSDJQ«� GH� FKDQWV�
HPSUHLQWV�G
XQH�P«ODQFROLH�VXDYH��GRQW�O
DXWHXU�HVW�FKD��
FXQ� HW� OH� FRPSRVLWHXU� WRXW� OH� PRQGH�� &
HVW� VXUWRXW�
O
«W«�� TX
LO�IDXW� YRLU� FHV� I¬WHV�� 1RWUH� SD\VDQ�DLPH�OD�
JD°W«� HW� LO�OD�PRQWUH�SDUWRXW� R»� LO� OXL� HVW� SRVVLEOH�GH�
OH�IDLUH��3DV�XQH�I¬WH� UHOLJLHXVH�ᒫ�HW� HOOHV� VRQW�
QRPEUHXVHV�ᒫ�SDV� XQ�GLPDQFKH��SDV� XQH� U«XQLRQ� GH�ID��
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PLOOH� VDQV� FKDQVRQV��VDQV� OH� WUDGLWLRQQHO�K¶UR�� FHWWH�
GDQVH�SXUHPHQW�EXOJDUH�� (QWUH]� GDQV� XQ� YLOODJH� XQ�
GLPDQFKH�HW�YRXV� DVVLVWHUH]�¢�XQ�EDO�FKDPS¬WUH��TXL�D�

VHV� DWWUDLWV�� $X�PLOLHX�� XQ�IRUW� JDLOODUG��HQGLPDQFK«U�
LPSURYLVH� VXU� OD�PXVHWWH�� QRWUH� LQVWUXPHQW� QDWLRQDO��
XQH�GDQVH�GH� VD�IDQWDLVLH��� DXWRXU�GH�OXL��XQ�FHUFOH�
RQGXODQW�GH�MHXQHVVH�� ILOOHV� HW�JDU©RQV� VH� WHQDQW�
VROLGHPHQW� SDU� OD� FHLQWXUH� HW� VDXWDQW� IROOHPHQW� VXU� OH�
JD]RQ�� OHV�MHXQHV�JHQV� GDQV� XQ� FRVWXPH� SLWWRUHVTXH�
HW� OHV� MHXQHV� ILOOHV� GLVSDUDLVVDQW� VRXV� GH� ORXUGHV�
SDUXUHV��� WRXWH�OD�VRFL«W«�DFFRPSDJQH�GH� VHV� FKDQWV�OH�
PXVLFLHQ� HW�G«ERUGH�GH�JD°W«� HW� GH�MRLH��&HOD�UHPSODFH�
OHV�EDOV�GHV�VDORQV�GH� O
2FFLGHQW���F
HVW�O¢�TX
RQ�VH�
UHQFRQWUH�� F
HVW�O¢�TX
RQ� VH�SOD°W� HW� TX
RQ� V
HQJDJH�� /HV�
SDUHQWV� RQW� OH� GHUQLHU�PRW� HQ�IDLW� GH� PDULDJH��� PDLV�
O
DPRXU�O
HPSRUWH� VRXYHQW�� SRXUYX� TXH� OD� MHXQH� ILOOH�
DLPH� DVVH]�VRQ� «OX� SRXU� QH� SDV�PDQTXHU�G
«QHUJLH��
$ORUV� XQH� EDQGH� GH� FDPDUDGHV�GH�O
KHXUHX[�DPDQW��
DUP«V� MXVTX
DX[�GHQWV� HW�FRQGXLWV�SDU�OXL�� IRQW�
LUUXSWLRQ� GDQV�OD�PDLVRQ�GX�SªUH��/D�MHXQH�ILOOH�HVW�GX�
FRPSORW�� OHV�DWWHQG� HW� OHV�VXLW��HW� OD�FRP«GLH�HVW�MRX«H���� ¢�
PRLQV� TX
HOOH�QH� G«J«QªUH�HQ� WUDJ«GLH�� &HV�PDULDJHV�
G
DPRXU� VRQW�F«O«EU«V�GDQV�QRV�FKDQWV�SRSXODLUHV��

/H�SD\VDQ�EXOJDUH�HVW�WUªV�KRVSLWDOLHU��,O�DLPH�DXVVL�
¢�V
LQVWUXLUH�� LO� SURIHVVH� XQ� YUDL� FXOWH� SRXU� OHV� UDUHV�
(XURS«HQV�TXL�SDVVHQW�FKH]� OXL� HW�XQH�DGPLUDWLRQ�VDQV�
ERUQHV� SRXU�WRXWHV� OHV�LQYHQWLRQV� TXL� OXL� DUULYHQW� GH�
O
2FFLGHQW��,O� DLPH�YRLU� VRQ� ILOV� V
LQVWUXLUH��HW� F
HVW�
DYHF�SODLVLU�TX
LO� UH©RLW� O
LQVWLWXWHXU�GX� YLOODJH�FKH]�
OXL�� FH�TXL�YHXW� GLUH� TX
LO�SDLH�VD� SDUW�GH�VRQ�
HQWUHWLHQ�� 7RXWH�VD�YLH� LQWHOOHFWXHOOH�VH�PDQLIHVWH�GDQV�OHV�
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IDEOHV�� OHV� FRQWHV� IDQWDVWLTXHV�� OHV�FKDQWV�
P\WKRORJLTXHV�� K«UR±TXHV�� UHOLJLHX[� HW� KLVWRULTXHV�TXL�IRUPHQW�
XQ�WU«VRU� LQ«SXLVDEOH���

,O� HVW� IDQDWLTXH� GH� VD� UHOLJLRQ� HW� SRXU� ULHQ� DX�
PRQGH� LO�Q
DEDQGRQQHUDLW�FHOOH� TXH� VHV� SªUHV� OXL� RQW�
WUDQVPLVH�� ,O� HQ� SUDWLTXH� WRXV� OHV� ULWHV�� DVVLVWH� DX[�
PHVVHV�DXVVL�VRXYHQW�TX
LO� OH�SHXW��EDLVH�OHV� LPDJHV�HW�
OD�PDLQ�GXSRSH��VH� VLJQH� FRQWLQXHOOHPHQW��¢� O
«JOLVH��¢�
VRQ�OHYHU�� ¢� VRQ� FRXFKHU��HQ�PDQJHDQW�� HQ� VH�PHWWDQW�
DX�WUDYDLO��PDLV�O¢�V
DUU¬WH�VD�UHOLJLRQ��

'DQV�FHWWH�UHOLJLRQ�LO� \� D� G
DLOOHXUV� SHX� GH�
FKULVWLDQLVPH�� &
HVW� XQ� P«ODQJH� G
DQFLHQQHV� FUR\DQFHV�
SD±HQQHV�HW� GH�O«JHQGHV� FKU«WLHQQHV��OHV� GLYLQLW«V�
VODYHV� UHPSODF«HV�SDU�OHV�VDLQWV�GH�O
«JOLVH��/H�FOHUJ«�HVW�
LJQRUDQW�HW�� LO�\�D�YLQJW�DQV��LO� IDLVDLW�OHV�SULªUHV� GDQV�
XQH�ODQJXH�«WUDQJªUH�DX�SHXSOH��
/D� YUDLH� SRSXODWLRQ� WXUTXH� G
RULJLQH� DVLDWLTXH�

IRUPH�XQ�PRQGH� ¢�SDUW�� DYHF�VD�ODQJXH�HW� VHV�
KDELWXGHV� WRXWHV�GLII«UHQWHV� GH� FH� TXL� HVW� EXOJDUH��1RXV�QH�
SRXYRQV� QRXV� ODQFHU� GDQV� FHWWH� «WXGH�� 1RXV� GLURQV�
VHXOHPHQW� TXH�OH� SD\VDQ� WXUF� HVW� SDLVLEOH��ERQ�
FXOWLYDWHXU�� SOXW¶W� S¤WUH��� TX
LO� YLW� HQ�ERQQH� LQWHOOLJHQFH�
DYHF�VRQ�YRLVLQ�OH� %XOJDUH��

&H� VRQW� VXUWRXW� OHV� 3RP¢NV��OHV� %XOJDUHV�
PXVXOPDQV�� TXL�VRQW�LQW«UHVVDQWV� ¢�«WXGLHU��$\DQW�¢�FKRLVLU�
HQWUH�OD�YLH�RX� O
DEDQGRQ� GH� OD� UHOLJLRQ� FKU«WLHQQH��
TXL�Q
«WDLW� SDV� P¬PH� HQFRUH� VROLGHPHQW� LPSODQW«H�
FKH]� HX[�� FHV�PRQWDJQDUGV� FDSLWXOªUHQW� SHQGDQW� OD�
FRQTX¬WH� ¢� GHV� FRQGLWLRQV� IRUW� DYDQWDJHXVHV� SRXU�
HX[��� LOV� FKDQJªUHQW�GH�UHOLJLRQ�SRXU�OD�IRUPH��
FRQVHUYªUHQW� OHXU�LQG«SHQGDQFH�HW�GHYLQUHQW�OHV�JDUGLHQV�GHV�
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G«ILO«V��&
HVW� OH� F«OªEUH� DUFK«RORJXH� 9ªUNRYLWFK�TXL�
OH� SUHPLHU� OHV� D� G«FRXYHUWV� HW�«WXGL«V��&
HVW�GH� OHXUV�
UKDSVRGLHV�TX
LO�D� FRPSLO«�VHV�SU«FLHX[�9ªGD�6O¢YHQD��
TXL� RQW� ERXOHYHUV«� WDQW� GH� GRFWULQHV�� &H� VRQW�GHV�
FKDQWV�SRSXODLUHV� GH� �� ¢� �����YHUV�� XQH� HVSªFH� GH�
9«GDV��G
,OLDGH� VODYH��2Q�\� UHWURXYH� GHV�VRXYHQLUV�GH�
PLJUDWLRQV�� GH�SDVVDJHV�GH�IOHXYHV� HW� GH�PRQWDJQHV��
GH� FKRVHV� TXL� UHPRQWHQW� ¢� SOXV� GH� PLOOH�DQV� DYDQW�
-«VXV�&KULVW�� 2Q�\� UHWURXYH� GHV� QRPV� GH�OD�

P\WKRORJLH� LQGLHQQH��%UDKPD��9LFKQRX�� GHV� K«URV�
P\WKRORJLTXHV� FRPPXQV� ¢�WRXV�OHV� SHXSOHV�DU\HQV�� /D�SOXSDUW�
GHV� VDYDQWV�\� RQW�YX� XQH� P\VWLILFDWLRQ�� PDLV�
9ªUNRYLWFK� PDLQWLHQW� «QHUJLTXHPHQW� VRQ� GLUH� HW� FLWH� OHV�
SHUVRQQHV�TXL�O
RQW� UHQVHLJQ«�� '
DSUªV� FH�TXH� M
DL�YX�
HW�HQWHQGX�GDQV�OH� SD\V� HW� ¢� HQ�MXJHU�SDU�OHV�
SHUVRQQHV� TXL�OXL� RQW�IRXUQL�FHV� FKDQWV���MH� FURLV�TX
LO�D�UDLVRQ�
HW�TXH� ORLQ�G
¬WUH�XQ� LPSRVWHXU�LO� D�UHQGX�XQ� LPPHQVH�
VHUYLFH�¢� OD�VFLHQFH� VODYH��'
DLOOHXUV� LO� HVW� VLPSOH� GH�
Y«ULILHU�OD� FKRVH��RQ�Q
D�TX
¢� DOOHU�VXU�SODFH�HQWHQGUH�
OHV� UKDSVRGHV�� 'R]RQ�� XQ� VDYDQW� IUDQ©DLV�� WUªV�YHUV«�
GDQV�FHV� TXHVWLRQV�� IXW� FKDUJ«�SDU� O
$FDG«PLH�
IUDQ©DLVH� GH�VH�UHQGUH� VXU�OHV�OLHX[�SRXU�FHWWH�«WXGH��'DQV�
VRQ� UDSSRUW��LO� GLW� FDW«JRULTXHPHQW� TXH� 9ªUNRYLWFK�
HVW�GDQV�OH�YUDL��

/HV� 3RP¢NV� KDELWHQW� OD� FRQWU«H� PRQWDJQHXVH� GX�
5KRGRSH��LOV�PªQHQW�XQH�YLH�SUHVTXH�QRPDGH�� ,OV�
SDUOHQW�XQ�LGLRPH�EXOJDUH�SXU�HW�G
XQ�DFFHQW�SDUWLFXOLHU��,OV�
YLYHQW�LQG«SHQGDQWV��QH� UHFRQQDLVVDQW�SDV�GH�PD°WUH��
6XU�OHV�IURQWLªUHV�GH� OD�%XOJDULH�HW� GH�OD�7XUTXLH�LOV�
GRQQHQW�VRXYHQW�GX�ILO�¢�UHWRUGUH�¢�FHV�GHX[� SD\V�� ,OV�
VRQW�PXVXOPDQV�IDQDWLTXHV���PDLV�OHXU�UHOLJLRQ�FRQVLVWH�
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GDQV�XQ� P«ODQJH� GH�FKULVWLDQLVPH�� GH� PDKRP«WLVPH�
HW� GH�SDJDQLVPH�DQWLTXH�� ,OV�VRQW� S¤WUHV�OH� SOXV�
VRXYHQW� HW� SURIHVVHQW� OH� P«SULV� GX� PLHQ� HW� GX� WLHQ� DX�
SRLQW�TXH�FKDFXQ�GRLW� G«IHQGUH� VRQ� ELHQ� OHV�DUPHV�¢�
OD� PDLQ��/HXU� SD\V�HVW� LQDFFHVVLEOH�� HW��XQ� YR\DJHXU�
TXL�V
\� DYHQWXUHUDLW� SHXW� VH� GLUH� G
DYDQFH�TX
LO�Q
HQ�
VRUWLUD�SDV��

/HV� *UHFV� GH� OD�YLOOH� V
RFFXSHQW� GH� FRPPHUFH��
WLHQQHQW�OHV� FDI«V�� ,OV� IRUPHQW� XQH� VRFL«W«�¢�SDUW��
FRPSRV«H�GHV� SU¬WUHV��SURIHVVHXUV� HW��PDUJXLOOHUV�GHV�
«JOLVHV�� ,OV� DLPHQW� WRXW� WUDYDLO� IDFLOH� HW� OXFUDWLI� HW�
WURXYHQW� WRXMRXUV�XQ�PR\HQ�TXHOFRQTXH�GH� V
HQULFKLU��
*U¤FH�¢� OHXU�DLVDQFH� LOV� SUHQQHQW� GH� O
LQIOXHQFH�GDQV�
OHV�DIIDLUHV�GH�OD�FRPPXQH�HW�DXSUªV�GX�JRXYHUQHPHQW�
HW�HQ�SURILWHQW��

4XDQW� DX�SD\VDQ� JUHF�� LO� QH� GLIIªUH�SDV� EHDXFRXS�
GX�%XOJDUH�� ,O� SDUOH� XQH� ODQJXH� GDQV� ODTXHOOH�RQ�D�
SHLQH�¢� UHFRQQD°WUH� XQ� PRW� GH�FHOOH� TXH� SDUODLW�'«��

PRVWKªQHV��GDQV� VRQ� HVSULW�� GDQV� VHV� IRUPHV��P¬PH�
GDQV�VHV�PRWV�� HOOH� D� EHDXFRXS� GH� FRPPXQ� DYHF� OH�
EXOJDUH�� O
DOEDQDLV� HW� OH� URXPDLQ�� /HV�XVDJHV� HW� OD�
UHOLJLRQ�GX� SD\VDQ�JUHF�VRQW� SUHVTXH� OHV� P¬PHV��&H�
TXL�OH�GLVWLQJXH�GX�SD\VDQ�EXOJDUH�� F
HVW�TX
LO�HVW�SOXV�
ILQ� TXH� FHOXL�FL��TX
LO�Q
DLPH� SDV�DXWDQW�OH� WUDYDLO� HW�
OD�WHUUH�� TX
LO�U¬YH� WRXMRXUV� ¢�XQH� YLH� SOXV� IDFLOH�� ¢�
GHV� ULFKHVVHV� HW� ILQLW� VRXYHQW� SDU� DEDQGRQQHU� VRQ�
YLOODJH� HW�HPEUDVVHU�OD� YLH� GH�PHU� HW� G
DYHQWXUHV��

&
HVW�O
DJULFXOWXUH� HW�O
«OHYDJH�GX� E«WDLO��PDLV�
VXUWRXW� OD� SUHPLªUH�� TXL� FRQVWLWXH� O
LQGXVWULH� YLWDOH�GX�
SD\V�� /H�VRO�GDQV�OD�SODLQH�GH�6HUU«V� HVW�G
XQH�
I«FRQGLW«� UHPDUTXDEOH�� /D�QDWXUH� HVW� H[KXE«UDQWH� GH�YLHA�
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HW� QH�GHPDQGH� TX
XQH� RFFDVLRQ� SRXU� YHUVHU� VHV�
ULFKHVVHV�SUHVTXH�VDQV�FXOWXUH��'HX[�PRLVVRQV�GDQV�OD�
P¬PH� DQQ«H�� VRQW� FKRVH� RUGLQDLUH��7RXWHV� OHV�
PHLOOHXUHV� F«U«DOHV��WRXWHV�OHV�SODQWHV�IRXUUDJªUHV��OHV�
DUEUHV�IUXLWLHUV� SRXVVHQW�¢�PHUYHLOOH�� /D�0DF«GRLQH� D�
VRQ�F«OªEUH� WDEDF�� OH� FRWRQ�� OD�VRLH�� O
RSLXP�� OH� YLQ��
7RXW�FHOD�GHYUDLW�U«SDQGUH�SDUWRXW�O
RSXOHQFH��
/HV�LQVWUXPHQWV�DUDWRLUHV� VRQW�SULPLWLIV��2Q�QH�VDLW�

SDV� IDEULTXHU� OH� ERQ� YLQ�� 7RXWHV� OHV� UHVVRXUFHV� GX�
SD\V�FRQVLVWHQW� GRQF�GDQV�O
H[SRUWDWLRQ� GHV�F«U«DOHV��
GX�FRWRQ��GX� WDEDF��GH�O
RSLXP�HW� GHV�FRFRQV��

/H�PHLOOHXU� FRWRQ� VH� U«FROWH� GDQV� OHV� SODLQHV� GH�
=HNKQDHW�GH� 6HUU«V��2Q�D�FDOFXO«�TXH�OD�SUHPLªUH� GH�
FHV�YLOOHV�H[SRUWH�FKDTXH�DQQ«H�TXHOTXH�FKRVH�FRPPH�
�� PLOOLRQV�GH�NLORJUDPPHV�GH�FRWRQ��/H�PHLOOHXU�WDEDF�
HVW� FHOXL�GH�'U¢PD�HW�GH�6DU\�FKDE¢Q��� F
HVW�FHOXL�TXL�
HVW� FRQQX�GDQV�OH�PRQGH� HQWLHU� VRXV�OH� QRP�GH� WDEDF�
WXUF��� PDLV�� GHSXLV�XQ� FHUWDLQ�WHPSV�� VD�FXOWXUH�QH�VH�
G«YHORSSH�SDV�HW� LO�HVW�PRLQV�H[SRUW«��(Q�PR\HQQH�RQ�
U«FROWH�DQQXHOOHPHQW�HQYLURQ� ����������GH�NLORJU��FH�
TXL� UHSU«VHQWH� ���� ��������GH�IUDQFV��

2Q� HQYRLH� DXVVL� ¢� O
«WUDQJHU� TXDQWLW«� GH� E«WDLO�
HW� G
H[FHOOHQWH� ODLQH��7RXWHV�FHV�SURGXFWLRQV�
V
HPEDUTXHQW� ¢� 6DORQLTXH�HW� ¢�.DY¢OD�� OHV� F«U«DOHV�SRXU�OHV�
JUDQGV�PDUFK«V� G
(XURSH��OH�FRWRQ� SRXU�<�$QJOHWHUUH��
OD�VRLH� SRXU� OD�)UDQFH�� O
RSLXP�SRXU� OD� &KLQH� HW� OH�
WDEDF�SRXU�WRXW� OH�PRQGH��

/HV� ULFKHVVHV� YUDLPHQW� IDEXOHXVHV� GX� SD\V�
SRXUUDLHQW� IDFLOHPHQW� ¬WUH� G«FXSO«HV��0DLV�RQ� Q
D�DXFXQH�
LG«H�GH�)DUW�GH�O
DJULFXOWXUH��HW� OHV� YRLHV� GH�
FRPPXQLFDWLRQ� PDQTXHQW��/HV�FKHPLQV� VRQW�GHV�VHQWLHUV�SUHV��

/(� */2%(�� 7�� ;;;,�� ����� ��
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TXH�LPSUDWLFDEOHV�HW�TXL�VH�IHUPHQW�FRPSOªWHPHQW� HQ�
KLYHU�� ,O�Q
\� D� TXH�GHX[� FKDXVV«HV� �� FHOOH� GH� 6HUU«V�
¢�'MR»PD�MXVTX
¢�OD� IURQWLªUH� EXOJDUH� HW� XQH� DXWUH�
HQFRUH�HQ�FRQVWUXFWLRQ��GH�'U¢PD�¢�5¢]ORJ��

3RLQW�GH�FKHPLQ�GH�IHU� HQFRUH�GDQV�FHWWH�SDUWLH�GX�
SD\V�� OHV�OLJQHV� GH� '«G«�$J¢WFK�¢� $QGULQRSOH� HW� GH�
%HOJUDGH�¢�6DORQLTXH�SDVVHQW� ¢� GLVWDQFH��2Q� SURMHWWH�
FHSHQGDQW�XQH�OLJQH�GH�'¬G«�$J¢WFK�¢�6HUU«V��TXL�VHUD�
ELHQW¶W�FRPPHQF«H��

'HV�PLQHV�LQWDFWHV� VH� WURXYHQW�SDUWRXW�� HW� O
RQ�Q
D�
SDV�EHVRLQ�GH�IRXLOOHU�ORQJWHPSV�QL�SURIRQG«PHQW�SRXU�
G«FRXYULU� OH� IHU�� O
DUJHQW�� OH�FXLYUH�� O
DQWLPRLQH�� OHV�
JUHQDWV�� O
DQWKUDFLWH� HW� OH� PDUEUH�� OH� WRXW� LQXWLOLV«��
/HV�HDX[�PLQ«UDOHV�DERQGHQW��� M
HQ�DL�FRPSW«�MXVTX
¢�
RQ]H� VRXUFHV� FRQQXHV�� IURLGHV� RX� FKDXGHV��
IHUUXJLQHXVHV� RX�VXOIXUHXVHV�HW�WRXWHV� HIILFDFHV��

(Q�VRPPH�� OD� QDWXUH� D�SURGLJX«�¢� FH�SD\V�WRXW� FH�
TX
LO�IDXW�SRXU� ¬WUH�SURVSªUH��

/D� 0DF«GRLQH� D�XQH� KLVWRLUH� JORULHXVH� HW� ELHQ�
FRQQXH�� /HV�RULJLQHV�GX� SHXSOH�TXL�DOOD�SRUWHU�MXVTX
¢�
O
,QGH� OD� FLYLOLVDWLRQ� KHOO«QLTXH� VH� SHUGHQW� GDQV�OD�
QXLW�GHV�WHPSV�� 6HORQ� OHV� VDYDQWV� OHV� SOXV� DXWRULV«V��
OHV� DQFLHQV� 0DF«GRQLHQV� «WDLHQW� SUREDEOHPHQW�XQH�
GHV�SUHPLªUHV�EUDQFKHV�GH�OD�VRXFKH�DU\HQQH�TXL�
IUDQFKLUHQW� OH�&DXFDVH��8V�QH�VHUDLHQW�QL�GHV�+HOOªQHV��QL�
GHV�6ODYHV��PDLV� GHV� SDUHQWV� GHV� 7KUDFHV��GHV�,OO\��
ULHQV�HW� GHV�3«ODVJHV��4XRL�TX
LO�HQ�VRLW�� VRXV�
$OH[DQGUH� OH�JUDQG��O
KLVWRLUH� GH� FHWWH�UDFH�GHYLHQW�FHOOH�GX�
PRQGH��(QVXLWH�YLHQW�OD�G«FDGHQFH��OH�G«PHPEUHPHQW�
GH�O
HPSLUH�G
$OH[DQGUH�� OD�FRQTX¬WH�SDU�OHV�5RPDLQV�
HW� O
DGMRQFWLRQ�¢�O
(PSLUH�G
2ULHQW��
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/D�0DF«GRLQH�DWWLUD�EHDXFRXS�OHV�EDUEDUHV��(OOH�IXW�
SLOO«H� HW�G«YDVW«H�SDU�SUHVTXH�WRXV��

&
HVW�GDQV�OHV�YLOOHV�GH� 6DORQLTXH�HW� GH�9ªULD�TXH�OD�
UHOLJLRQ�FKU«WLHQQH�IXW�SRXU�OD�SUHPLªUH�IRLV�DQQRQF«H�
HQ� (XURSH� SDU� OH�FRU\SK«H� GHV�DS¶WUHV�� VDLQW�3DXO��

&H�IXUHQW�OHV�6ODYHV�TXL�V
LQVWDOOªUHQW�G«ILQLWLYHPHQW�
HQ�0DF«GRLQH��/HXU�LPPLJUDWLRQ�� FRPPHQF«H�DX�,,,H�
VLªFOH� DSUªV�-«VXV�&KULVW��«WDLW� ILQLH� DX�9H��� OH�3«OR��

SRQªVH�HW�O
°OH�GH�&UªWH�IXUHQW�P¬PH�FRPSOªWHPHQW�
RFFXS«V�SDU�HX[�� $X�9,,H�VLªFOH� DSSDUDLVVHQW�OHV�

%XOJDUHV�� VRXV�(VSHULFK��� F
HVW�XQH�KRUGH� G
RULJLQH�
ILQQRLVH� HW�TXL�Q
D�ULHQ�GH� FRPPXQ�� VDXI�OH�QRP��DYHF�OHV�
%XOJDUHV�G
DXMRXUG
KXL�� &HV�%XOJDUHV�VRXPLUHQW�
IDFLOHPHQW� OHV�6ODYHV�HW�IRQGªUHQW�XQ�UR\DXPH�TXL� IXW�
FRQWLQXHOOHPHQW� DX[�SULVHV� DYHF�%\]DQFH�� 'HX[� VLªFOHV�
SOXV�WDUG��LO�QH�UHVWDLW� SOXV� ULHQ� GHV�DQFLHQV�
FRQTX«UDQWV� �� OHXU�ODQJXH�� OHXUV�FRXWXPHV�� WRXW�DYDLW�«W«�
HQJORXWL�SDU�OHV�6ODYHV��SOXV�QRPEUHX[��� LO�QH�UHVWDLW�TXH�
OHXU�QRP�� DSSOLTX«� DX[� VXMHWV� VODYHV� G
XQ� UR\DXPH�
IRQG«�SDU� HX[��&
HVW�OH�P¬PH� SK«QRPªQH� TXL�VH�
SURGXLVLW� HQWUH�OHV�*DXORLV�HW�OHV�)UDQFV��

9HUV�OD� ILQ� GX�,;H�VLªFOH��GHX[�PRLQHV�GH�6DORQLTXH��
VODYHV� VHORQ� WRXWH� SUREDELOLW«�� OHV� VDLQWV� &\ULOOH� HW�
0«WKRGH�� LQYHQWHQW� O
DOSKDEHW� VODYH�� WUDGXLVHQW� OHV�
6DLQWHV��FULWXUHV� HW� VH� IRQW� OHV� DS¶WUHV� GX�
FKULVWLDQLVPH� GDQV� OH�PRQGH�VODYH��(Q�P¬PH�WHPSV��LOV�
LQDXJXUHQW� OD�OLWW«UDWXUH�VODYH��$LQVL�� HQ�SOHLQ�PR\HQ� ¤JH��
ORUVTX
DXFXQH� GHV� OLWW«UDWXUHV� RFFLGHQWDOHV� Q
DYDLW�
HQFRUH�YX� OH�MRXU�� ORUVTX
XQ�«SDLV�QXDJH�G
LJQRUDQFH�
HW�GH� IDQDWLVPH�UHOLJLHX[�SODQDLW� VXU�WRXWH� O
(XURSH��
OD�0DF«GRLQH�IDLVDLW� GRQ� DX�PRQGH�G
XQH�OLWW«UDWXUH��
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/HV�FURLVDGHV��SHQGDQW�OHV�;,H�HW�;,,H�VLªFOHV��QH�
SDVVªUHQW�SDV� O¢�VDQV�V
\�DUU¬WHU��� SOXVLHXUV�GHV�VHLJQHXUV�
FURLV«V� QH� FDFKDLHQW� SDV� OHXU� HQYLH� GH� V
\� LQVWDOOHU�
G«ILQLWLYHPHQW�� ,O�\� HXW�GHV� JXHUUHV�VDQJODQWHV� HQWUH�
OHV�FURLV«V� HW� OHV� 6HUEHV� HW� %XOJDUHV��3OXV�WDUG��
MXVTX
DX�;9H�VLªFOH�� OD�0DF«GRLQH�SDVVD�WRXU�¢�WRXU� GHV�
PDLQV�GHV� 6HUEHV�¢� FHOOHV� GHV�%\]DQWLQV�� GH�FHX[�FL�
DX[�PDLQV�GHV�%XOJDUHV��GH�FHX[�O¢�DX[��SLURWHV��
MXVTX
¢� OD�FRQTX¬WH�WXUTXH��
/D�EDWDLOOH�GH�.¶VVRYR��������PLW�ILQ� ¢�O
H[LVWHQFH�

GH�OD�6HUELH��GH�OD�%XOJDULH��GH�OD�*UªFH��GH�O
$OEDQLH��
GX�UHVWH�GH� O
HPSLUH� E\]DQWLQ�� GH�%\]DQFH� P¬PH� HW�
GH� OD�0DF«GRLQH��

/RUVTXH�WRXVOHVSHXSOHV�GH�O
(XURSH�HQWUªUHQW�GDQV�
OD�YRLH�GX�SURJUªV�� OHV�SHXSOHV�GHV�%DONDQV�UHVWªUHQW�
VWDWLRQQDLUHV�RX�U«WURJUDGªUHQW��3HQGDQW�FHWWH�S«ULRGH�
OHV�*UHFV�GH�&RQVWDQWLQRSOH�VHXOV� VXUHQW� VH�IDLUH� XQH�
SRVLWLRQ�¢�SDUW�HW�VH�U«VHUYHU�GHV�SULYLOªJHV��/HV�
«JOLVHV� QDWLRQDOHV� VHUEH� HW� EXOJDUH� IXUHQW� DQ«DQWLHV�HW�
LQFRUSRU«HV� DX� SDWULDUFDW� ĕFXP«QLTXH� GH�
&RQVWDQWLQRSOH�� &H� IXW� O
HVFODYDJH�GH�OD�SHQV«H��

/HV� SDWULRWHV� EXOJDUHV� HQJDJªUHQW� OD� OXWWH�

UHOLJLHXVH�� TXL� VH� WHUPLQD� HQ� �����SDU�OD�V«SDUDWLRQ� GH�
O
«JOLVH�QDWLRQDOH� EXOJDUH� GH� O
H[DUFKDW� GH�
&RQVWDQWLQRSOH�� /H�G«YHORSSHPHQW�GHV�«FROHV�EXOJDUHV� HW�GH�OD�
OLWW«UDWXUH�QDWLRQDOH�PDUFKªUHQW�GH�SDLU��� O
RQ�
V
«PDQFLSD� GX�FOHUJ«�SKDQDULRWH�HW�GH�OD�OLWW«UDWXUH�«WUDQJªUH�
HW�O
LQGLYLGXDOLW«�GX�SHXSOH�EXOJDUH�IXW�VDXY«H��/H�U¬YH�
GHV�SDWULRWHV� JUHFV��TXL� YR\DLHQW� G«M¢� UHVVXVFLWHU�OH�
JUDQG�HPSLUH�GH�&RQVWDQWLQ�� OHXU�JUDQGH�LG«H��
V
«YDQRXLW�� 0DLV�OD�OXWWH�IXW� DFKDUQ«H��/D�0DF«GRLQH� SULW�
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XQH�SDUW�SU«SRQG«UDQWH�¢�WRXW�FH�PRXYHPHQW�HW�REWLQW�
GHX[�«Y¬TXHV�EXOJDUHV�SRXU� OHV� GLRFªVHV� G
8VN»E� HW�
G
2NKULGH��
'H������ ¢� ������ OHV� YLOOHV� GH� 'MR»PD�� 5¢]ORJ��

3«WULWFK�� 0ªOQLN�� 1ªYURNRS�HW� OHV�YLOODJHV� UHMHWªUHQW�
OH�SDWULDUFDW�JUHF� HW� UHFRQQXUHQW�O
�JOLVH� QDWLRQDOH��
/HV�«FROHV�EXOJDUHV�VXUJLUHQW�� ¢�PHVXUH�TX
RQ�
V
«PDQFLSDLW�� GDQV�WRXWHV�OHV�YLOOHV� HW� SUHVTXH�GDQV�WRXV� OHV�
YLOODJHV� LPSRUWDQWV�� /H� SDWULDUFDW� JUHF� YR\DQW� OXL�
«FKDSSHU� FH� WURXSHDX�� MDGLV�VL� GRFLOH�� SURFODPD� OHV�
%XOJDUHV� VFKLVPDWLTXHV� HW� OHV� H[FRPPXQLD�� 0DLV� LO�
RXEOLDLW�TXH�O
KHXUHX[�WHPSV�GHV�DQDWKªPHV�HVW�
SDUWLHOOHPHQW� SDVV«��/HV�FKHIV�GX�PRXYHPHQW�QDWLRQDO�
SXLVªUHQW� GDQV�FHWWH�PHVXUH�XQH�QRXYHOOH�IRUFH� HW� VH�
MHWªUHQW� GDQV�OD�OXWWH�DYHF�DFKDUQHPHQW��/H�JRXYHUQHPHQW��
G«VLUDQW�P«QDJHU�VHV� VXMHWV��ODLVVD�IDLUH�SHQGDQW�FHWWH�
S«ULRGH�� TXRLTX
LO�\�DLW�HX�SOXVLHXUV�PDUW\UV��

0DLV� OHV� *UHFV� V
HIIRUFªUHQW� GH� PRQWUHU�TXH� OHV�
%XOJDUHV�GLVVLPXODLHQW�XQH�SURSDJDQGH�SROLWLTXH�VRXV�
OHXU� «PDQFLSDWLRQ� UHOLJLHXVH�� HW� FHOD� DPHQD� XQH�
JUDQGH� G«E¤FOH��

3HQGDQW�FHWWH�S«ULRGH�GH�U«DFWLRQ�JUHFTXH��GH������
¢� ������ ��� «FROHV� EXOJDUHV� VRQW� IHUP«HV��� HQYLURQ�
����� HQIDQWV� EXOJDUHV� DYLGHV� G
LQVWUXFWLRQ� HQ�VRQW�

SULY«V��� ���SHUVRQQHV�� GRQW�OHV�QRPV�VRQW� FRQQXV�� GHV�
LQVWLWXWHXUV�� GHV� SU¬WUHV�� JHQV� TXL� Q
DYDLHQW�
FRPPLV� G
DXWUH�FULPH�TXH�G
DYRXHU�OHXU� QDWLRQDOLW«�� VRQW�
PLV� HQ�SULVRQ��EDQQLV�� H[LO«V�� HW� FHOD�JU¤FH�DX�FOHUJ«�
JUHF��

,O�\� HXW�XQH�YUDLH�SDQLTXH� GDQV� OD�SRSXODWLRQ��FDU�
DYRXHU� TX
RQ�«WDLW�%XOJDUH�RX�UHIXVHU�GH�UHFRQQD°WUH�

�
�
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O
«Y¬TXH� JUHF� VXIILVDLW� SRXU�TX
RQ� YRXV� DFFXV¤W�GX�
FULPH� GH� KDXWH� WUDKLVRQ� HW� TX
RQ� YRXV� FRQGDPQ¤W��
$XVVL�OHV�HQQHPLV� GH�OD� QDWLRQ�EXOJDUH� OD� FUXUHQW�LOV�
ELHQW¶W� PRUWH�HQ� 0DF«GRLQH��/H�PRXYHPHQW�EXOJDUH�
D� VDQV�GRXWH�U«WURJUDG«��� PDLV�LO�Q
D�SRLQW�«W«� DQ«DQWL��
,O�D�SHX�¢�SHX� UHSULV� GHSXLV� ������HW� O
DQFLHQQH� OXWWH�
D� UHFRPPHQF«A� OXWWH� GRQW� OHV�DUPHV� VRQW� OHV�PD°WUHV�
G
«FROH�HW� GRQW� OHV� YLFWRLUHV� VH� PHVXUHQW� DX� QRPEUH�
GHV�«FROLHUV��

6HUEHV�� *UHFV�� 5RXPDLQV��%XOJDUHV�VH�GLVSXWHQW�OD�
0DF«GRLQH��$�OHV� HQWHQGUH�� FKDFXQ�GH�FHV� SHXSOHV� D�
XQ� GURLW� H[FOXVLI� VXU� OH� SD\V��SDUFH�TX
LO�V
\�WURXYH�
GH� VHV� FRPSDWULRWHV� TXL� G«VLUHQW� ¬WUH� LQFRUSRU«V� ¢�
OHXU� PªUH� SDWULH�� $XVVL� \� D�W�LO� GHV� SURSDJDQGHV�

VHUEH�� JUHFTXH��URXPDLQH�� EXOJDUH�P¬PH�� ¢� FH�TX
RQ�
GLW�� HW� G
DXWUHV� HQFRUH�� (W� WRXWHV� FHV� SURSDJDQGHV��
SRXU�U«XVVLU��Q
RXEOLHQW�MDPDLV�GH�UHFRXULU�¢�XQ�PR\HQ�
SXLVVDQW�� OH� P«WDO� MDXQH�� TXL� IDLW� GHV� PLUDFOHV� HQ�
LQRQGDQW� FH� PDOKHXUHX[� SD\V�� /HV� U«VXOWDWV� VRQW�
ODPHQWDEOHV�� OD�SRSXODWLRQ�VH� FRUURPSW� HW� OH�
VHQWLPHQW� QDWLRQDO�� XQ� GHV�SOXV� QREOHV� TX
LO� \� DLW� FKH]�
O
KRPPH�� VH�IDXVVH�� VH�SHUYHUWLW�� 2Q�YRLW� DSSDUD°WUH�
GHV�*UHFV�� GHV�6HUEHV��GHV� 5RXPDLQV��O¢�R»�RQ�QH�VDLW�
SDV�P¬PH� FH� TXH� F
HVW��4XL� VDLW� VL� O
RQ�QH�IHUDLW� SDV�
VXUJLU�DXVVL�ELHQ�GHV�&KLQRLV"�

'DQV�OD�SDUWLH�RULHQWDOH�GH�OD�0DF«GRLQH��LO�\� D�IRUW�
SHX�GH�9DODTXHV� HW� OHV� 6HUEHV�VRQW�LQFRQQXV��HQ�VRUWH�
TXH�OHXU�SURSDJDQGH�HVW� QXOOH��

,O� HQ� HVW� WRXW� DXWUHPHQW� GHV� *UHFV�� 3U«WHQGDQW�
DYRLU�GHV� GURLWV�KLVWRULTXHV� VXU� OD�0DF«GRLQH�� FHWWH�
QDWLRQ�QH�UHFXOH�GHYDQW�DXFXQ�VDFULILFH�TXDQG�LO�V
DJLW�
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GH�O
KHOO«QLVDWLRQ�GX�SD\V��,OV� VH� VHUYHQW�GX�FOHUJ«�HW�
GHV� «FROHV�� HW� OHV� VRPPHV� TXH�GRQQHQW� OH�
JRXYHUQHPHQW�� OHV� V\OORJXHV� HW� OHV� SDUWLFXOLHUV� «WDEOLV� HQ�
WRXV�SD\V� VRQW� IDEXOHXVHV��� HW� OHXU�SDWULRWLVPH� VHUDLW�
DGPLUDEOH� V
LO� V
H[HU©DLW� VXU�XQ� SD\V�YUDLPHQW� JUHF��
/HXU� SURSDJDQGH� D� HX� GX� VXFFªV� GDQV� OHV� YLOOHV��
FRPPH�QRXV� O
DYRQV�YX�SRXU�6HUU«V��PDLV�TXRLTX
XQH�
DUP«H� G
LQVWLWXWHXUV� HW� G
LQVWLWXWULFHV� VRLW� GLVSHUV«H�
VXU� WRXWH� OD� S«QLQVXOH�� LOV� UHVWHQW� GHV� «WUDQJHUV�
SRXU�OH� JURV�GH� OD� SRSXODWLRQ�� ,OV�DXUDLHQW� SX� IDLUH�
ELHQ�GDYDQWDJH�V
LOV�DYDLHQW�FRPPHQF«� ��� DQV�
DXSDUDYDQW�� $XMRXUG
KXL� F
HVW� LPSRVVLEOH�� RQ� G«EDSWLVH�
GLIILFLOHPHQW� XQ� SHXSOH��� LO� IDXGUDLW� GHV� VLªFOHV� HW�
QRQ�SDV�GHV�DQQ«HV��8V� E¤WLVVHQW�VXU�OH�VDEOH��

3RXUWDQW�LOV�RQW� FHUWDLQV� DYDQWDJHV�� /HXUV� «FROHV�
VRQW�ELHQ�VXS«ULHXUHV� HQ�QRPEUH� HW� DXVVL� HQ� TXDOLW«�
DX[�«FROHV�EXOJDUHV��� FHV�«FROHV� HW� OH�FOHUJ«� JUHF�
UHSU«VHQWHQW� XQ� HQVHPEOH� V\VW«PDWLTXH� TXL� HVW�HQWU«�
GDQV� O
RUJDQLVPH� GH�O
«WDW� HW� \� D�SRXVV«�VHV� UDFLQHV�
GHSXLV� FLQT�VLªFOHV�HW� LOV�MRXLVVHQW� GH� FHUWDLQV�
SULYLOªJHV� HW�SU«URJDWLYHV�TXH�OHV�%XOJDUHV�Q
RQW�SDV��

2Q� FRPSWH� GDQV�OH� VDQGMDN� GH� 6HUU«V� ����«FROHV�
JUHFTXHV�DYHF� ����PD°WUHV�� TXL�RQW������«OªYHV��
JDU©RQV� HW� ILOOHV�� WRXV� GH� QDWLRQDOLW«� EXOJDUH� HW� GRQW� LO�
V
DJLW� GH� IDLUH� GHV�*UHFV�� FH�TXL� U«XVVLW�SDUIRLV� WUªV�
ELHQ� HQ� OHXU� U«S«WDQW� VDQV� FHVVH� TX
HX[�� HQIDQWV�GH�
SDUHQWV�EXOJDUHV�QH�VDFKDQW�SDV�XQ�PRW� GH�JUHF��VRQW�
GHVFHQGDQWV� GLUHFWV� GHV�DQFLHQV�+HOOªQHV�� &HV�MHXQHV�
JHQV� VRUWHQW�GH� O¢�HQQHPLV� DFKDUQ«V�GH� OHXU� QDWLRQ��

/HV�%XOJDUHV�Q
DYDLHQW�¢� RSSRVHU� ¢� FHOD�� GDQV� OD�
0DF«GRLQH�RULHQWDOH�� LO� \� D� WURLV� DQV��TXH� ��� «FROHV��
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DYHF����PD°WUHV�HW�LQVWLWXWULFHV�HW������«OªYHV��1
D\DQW�
SDV�OHV�PR\HQV� GRQW� OHV�*UHFV� GLVSRVHQW�� LOV� QH�
SHXYHQW� SDV� IDLUH� DXWDQW�TX
HX[��PDLV� LOV� IRQW� GHV�
SURJUªV� HW� RQW�FRQILDQFH�GDQV�)DYHQLU��TXRLTX
XQH�JUDQGH�
SDUWLH�GHV�%XOJDUHV� VRLHQW� HQFRUH�VRXV� O
DXWRULW«� GX�
SDWULDUFDW��
ᒹ� $X�GHO¢�GH�9¢UGDU��OHV�U¶OHV� VRQW�WRXW�¢�IDLW�

FKDQJ«V�� OHV�%XOJDUHV� VH� VHQWHQW� FKH]� HX[��'HSXLV�TXH� OH�
JRXYHUQHPHQW� WXUF� D�GRQQ«�VRQ� H[ĕTXDWXU� DX[�GHX[�
«Y¬TXHV�EXOJDUHV� GH�OD�0DF«GRLQH�� GH�JUDQGV�SURJUªV�
RQW�«W«�IDLWV� DXVVL�GDQV� OD�SDUWLH�RFFLGHQWDOH��

(Q�VRPPH��TX
HVW�FH� TXH� OD� SRSXODWLRQ� FKU«WLHQQH�
EXOJDUH� GH�OD�0DF«GRLQH� GHPDQGH"�(OOH�YHXW�� TX
RQ�
OD� ODLVVH� WUDQTXLOOHPHQW� VH�G«YHORSSHU�� VDQV� TX
HOOH�
FKHUFKH�O
DLGH�G
DXWUXL��TX
RQ�OD�ODLVVH� VH�GUHVVHU� VXU�
VHV�SLHGV��GH� VHV�SURSUHV�IRUFHV��TX
RQ�QH�OD�SHUV«FXWH�
SDV��
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