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/HV� «WXGHV� UHODWLYHV� DX[� ILQDQFHV� PXQLFLSDOHV� HW� SOXV�SDUWLFXOLªUHPHQW� ¢�
O
DGPLQLVWUDWLRQ�GX�SDWULPRLQH�LPPRELOLHU�GH�OD�FLW«�VRQW�O
RFFDVLRQ�GH�PHVXU
HU�OHV�MHX[�GH�IRUFHV� HQWUH� FRPPXQDXW«V�ORFDOHV� HW� DXWRULW«� FHQWUDOH��HQ�SDV
VDQW� SDU�XQH�DQDO\VH�GHV�RUJDQHV�HW�GHV�SURF«GXUHV�GH�FRQWU¶OH�PLV� HQ�SODFHV�
¢�O
«FKHOOH�GX�PXQLFLSH��

��WLWUH� G
LOOXVWUDWLRQ��GDQV�XQH�GRFXPHQWDWLRQ�HW�XQH�ELEOLRJUDSKLH� LPSRUW
DQWHV��� QRXV� DYRQV� UHWHQX� TXDWUH� FRQVWLWXWLRQV� HPSUXQW«HV� DX� &RGH�
7K«RGRVLHQ��SURPXOJX«�¢�5RPH�HQ�������&HV�«O«PHQWV�GH�O«JLVODWLRQ� LPS«ULDO
H�SU«VHQWHQW�XQH�XQLW«�FHUWDLQH�GH�WHPSV�HW�GH�OLHX��SXLVTXH�OHV�FRQVWLWXWLRQV�
VRQW�WRXWHV�GRQQ«HV�SDU�+RQRULXV�SRXU�O
2FFLGHQW��SHXW�¬WUH�P¬PH�SRXU�OD�
VHXOH� ,WDOLH��HQWUH�MXLOOHW�����HW�VHSWHPEUH������0DLV�HOOHV�VRQW�DXVVL� FDUDFW«UL
V«HV�SDU�OHXU�XQLW«�WK«PDWLTXH��SXLVTXH�WRXWHV�WUDLWHQW�GH�OD�JHVWLRQ�GX�SDWU
LPRLQH� LPPRELOLHU�XUEDLQ�GH�OD� FLW«��TX
LO�V
DJLVVH�GH�O
HQWUHWLHQ�GH�OD�SDUXUH�
PRQXPHQWDOH� RX� GH� O
H[SORLWDWLRQ� GHV� WHUUDLQV� HW� E¤WLPHQWV� FRPPXQDX[�
ᒫ�PDLV�OHV�GHX[�TXHVWLRQV�VRQW��FRPPH�QRXV�OH�YHUURQV��OL«HV��

3DU�RUGUH�FKURQRORJLTXH��OD�SUHPLªUH�FRQVWLWXWLRQ��&��7K��������������GH������
WUDLWH� GH�O
DIIHFWDWLRQ�GHV�UHYHQXV�GHV� ORFD�HWIXQGL�GH� OD�UHV�SXEOLFD� ¢�O
HQWUHWLHQ�
GHV�RSHUD�SXEOLFD���OD�VHFRQGH��&��7K�������������GH������GH�O
H[SORLWDWLRQ�GHV�DHGHV�
SXEOLFDH� HW�GHV� ORFD� GHV� UHV�SXEOLFDH� VRXV�IRUPH�GH�ORFDWLRQ�¢�GXU«H�LQG«WHUPL
Q«H��SHUSHWXD�FRQGXFLOR�� �� OD�WURLVLªPH�HW�OD�TXDWULªPH� �&��7K���������� ����GH�����
HW�����GH������GH�OD�SURF«GXUH�GH�FRQFHVVLRQ�GH� ORFD�SXEOLFD�¢�GHV�SDUWLFXOLHUV��
O¢�HQFRUH�PR\HQQDQW�YHUVHPHQW�G
XQH�SHQVLR��

� 3RXU�OH�+DXW�(PSLUH��RQ�UHQWLHQGUD�OHV� FRQWULEXWLRQV�GH�*��&DPRGHFD��m�5LFHUFKH�VXL�FXUD��
WRUHV� UHL�SXEOLFDH� }��GDQV�$15:����� ����%HUOLQ�1HZ�<RUN�� ������S�� ���������� )�-DFTXHV��/H�SULYLOª
JH�GH�OLEHUW«�� 3ROLWLTXH�LPS«ULDOH�HW� DXWRQRPLH�PXQLFLSDOH�GDQV�OHV�FLW«V�GH�O
2FFLGHQW�URPDLQ� �͡;͡�����ͣ ͳ��
-��&����&ROOHFWLRQ�GH�O
(FROH�IUDQ©DLVH�GH�5RPH�������5RPH������� �:�(FN��m�'HU�(XHUJHWLVPXV�
LP� )XQNWLRQV]XVDPPHQKDQJ�GHU� NDLVHU]HLWOLFKHQ� 6WDGWHU� }��GDQV� 0��&KULVWRO��2��0DVVRQ� «G���
$FWHV�GX� ;H� &RQJUªV� LQWHUQDWLRQDO� G
«SLJUDSKLH�JUHFTXH� HW� ODWLQH� �1°PHV�� ����RFW�� �������3DULV�� ������
S�� ���������SDUW�� S�� ���������SRXU�XQ�SRLQW�GH� YXH�QXDQF«� VXU� OH� U¶OH� UHVSHFWLI�GHV� G«SHQVHV�
PHQ«HV�SDU�OD� FLW«� HW�SDU�OHV� «YHUJªWHV� �� ,G��� /
,WDOLD�QHOO
LPSHUR� URPDQR�� 6WDWR� H�DPPLQLVWUD]LRQH� LQ�
HSRFD� LPSHULDOH� �'RFXPHQWL� H� 6WXGL�� ����� %DUL�� ������ S�� ��������� 3RXU� OD� S«ULRGH� WDUGLYH��
*�$��&HFFRQL��*RYHUQR�LPSHULDOH�H�«OLWHV�GLULJHQWL�QHOO
,WDOLD�WDUGRDQWLFD��3UREOHPL�GL�VWRULD�SROLWLFR�DPPLQ
LVWUDWLYD����������G�&��� �%LEOLRWHFD�GL� $WKHQDHXP�������&RPH��������S�� ���������LQWHUSUªWH�� ¢�
MXVWH�WLWUH�� OD�O«JLVODWLRQ�FRQWHQXH�GDQV�OHV� &RGHV�FRPPH�OD�PDQLIHVWDWLRQ� GH�FRPSRUWHPHQWV�GH�
FRQFXUUHQFH�HW�GH�G«SHQVH�LQFRQVLG«U«H��G«VDVWUHX[�SRXU�OD� JHVWLRQ�GHV�ILQDQFHV� SXEOLTXHV��

� 1RXV�WUDYDLOORQV� VXU�O
«GLWLRQ�GHV� 7KHRGRVLDQL� OLEUL� ;9,�FXP� FRQVWLWXWLRQLEXV� VLUPRQGLDQLV� GH�
7K��0RPPVHQ�HW� 3�� .ULLJHU����YRO�� �,�� ��� 3UROHJRPHQD� �� ,����� 7H[WXV� FXP� DSSDUDWX��� %HUOLQ�������
�+LOGHVKHLP���������

&DKLHUV�*ORW]��;,9��������S���������
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$ERUGDQW�GHV�WH[WHV�GH�GDWDWLRQ�DXVVL�EDVVH��QRXV�QRXV�WURXYRQV�LQ«YLWDEO
HPHQW�IDFH�DX�SUREOªPH�GX�GHYHQLU�GH�OD�FLW«�HQ�,WDOLH��DX�PRPHQW�HW�¢�OD�VXLWH�
GHV� LQYDVLRQV����F¶W«� G
«YDOXDWLRQV�IRQG«HV� VXU� OD�GRFXPHQWDWLRQ� DUFK«ROR
JLTXH�HW� KLVWRULTXH���OH� FRUSXV�MXULGLTXH�D�MRX«�XQ�U¶OH�LPSRUWDQW�GDQV�XQH�
U«IOH[LRQ�VXU�O
XUEDQLVPH�WDUGLI���&HSHQGDQW�O
H[SORLWDWLRQ�FRPPH�GRFXPHQW�
KLVWRULTXH�GH�VRXUFHV�¢�FDUDFWªUH�QRUPDWLI��«QRQ©DQW�XQH�U«JOHPHQWDWLRQ�SRXU�
XQH�FLUFRQVFULSWLRQ�G«WHUPLQ«H�HW�¢�XQH�GDWH�SU«FLVH��SRVH�XQ�GRXEOH�SUREOª
PH�GH�PLVH� HQ�SHUVSHFWLYH�KLVWRULTXH��,O� V
DJLW�HQ�HIIHW��G
XQH�SDUW��G
LQWHUSU«
WHU�FKDTXH�OH[�SDU�UDSSRUW�¢�OD�O«JLVODWLRQ�SU«F«GHQWH��GRQW�LO�Q
HVW�SDV�V½U�TXH�
WRXWHV� OHV� «WDSHV� DLHQW� «W«�UHWHQXHV�SDU�OHV�FRPSLODWHXUV�GX�9H�VLªFOH� �� G
DXWUH�
SDUW�� GHUULªUH� OH�YRFDEXODLUH�SDUIRLV� DEVWUXV� GH�OD�FKDQFHOOHULH��LO� FRQYLHQW�GH�
G«WHUPLQHU�TXHO�HVW�OH�Y«ULWDEOH�HQMHX�GH�OD�FRQVWLWXWLRQ��HQ�GLVWLQJXDQW�FH�TXL�
UHOªYH�GHV� FLUFRQVWDQFHV� HW� GHV�DWWHQGXV��GH�FH�TXL�UHOªYH�GH� OD�QRUPH�SRVLWLYH�
HW�GH�FH�TXL�UHOªYH�GX�GLVSRVLWLI�GH�VRQ�DSSOLFDWLRQ��
1RXV�SURSRVRQV�GRQF�XQH�GRXEOH�OHFWXUH�GH�FHV�GRFXPHQWV� �� GDQV�XQ�SUH

PLHU� WHPSV��QRXV� G«ILQLURQV� TXHOV� VRQW� OD� QDWXUH� HW� OH� FRQWHQX� FRQFUHW� GHV�
GURLWV�GRQW�GLVSRVHQW�OHV�FLW«V�VXU�OHV�ELHQV�LPPRELOLHUV�TXL�OHXUV�VRQW�DIIHFW«V��
3XLV��GDQV�XQ�VHFRQG�WHPSV��QRXV�UHSU«VHQWHURQV�OHV� UDSSRUWV�GH�IRUFH�¢�O
L
QW«ULHXU� GHVTXHOV� VH� WURXYH� SULVH� OD� FLW«� GDQV� OD� JHVWLRQ� TXRWLGLHQQH� GH� VRQ�
m� SDWULPRLQH� LPPRELOLHU� }��$ORUV� TXH� O
DXWRULW«� FHQWUDOH� D� HIIHFWLYHPHQW� OD�
PDLQPLVH�VXU�OHV�ELHQV�GHV� FLW«V��FRPPH�O
LQGLTXH�O
H[LVWHQFH�P¬PH�GH�WHOOHV�
FRQVWLWXWLRQV�GH�SRUW«H�J«Q«UDOH��VRQ�LQWHUYHQWLRQ��FRPPH�QRXV�DOORQV�OH�YRLU��
HVW�DXVVL�ODUJHPHQW�GHVWLQ«H� ¢�JDUDQWLU�O
LGHQWLW«�GHV�FRPPXQDXW«V�ORFDOHV�HW�OD�
SHUPDQHQFH� GH�OHXU�GURLW�VXU�OH� VRO�SXEOLF��

� �� F¶W«�GX�WDEOHDX�DQDO\WLTXH�GH�%�:DUG�3HUNLQV��)URQW� &ODVVLFDO�$QWLTXLW\�WR� WKH�0LGGOH�$JHV��
8UEDQ� 3XEOLF�%XLOGLQJ� LQ� 1RUWKHUQ� DQG� &HQWUDO� ,WDO\�$'����������2[IRUG��������RQ�WURXYH� XQH�
SU«VHQWDWLRQ�GH�OD�GRFXPHQWDWLRQ�VXU�OD� VLWXDWLRQ�«FRQRPLTXH�HW�XUEDQLVWLTXH�GHV�FLW«V� G
,WDOLH�
FHQWUDOH�HW�P«ULGLRQDOH�DX�%DV�(PSLUH�FKH]�/��&UDFFR�5XJJLQL��m� &KDQJLQJ�IRUWXQH�RI�WKH� ,WD
OLDQ� FLW\�IURP�/DWH�$QWLTXLW\�WR�0LGGOH�$JHV� }��5),&�������������S�� �������� �� &��3DYROLQL��m� /H�
FLWW¢� GHOO
,WDOLD� VXEXUELFDULD� }��GDQV�$��0RPLJOLDQR��̈́ ��6FKLDYRQH�«G���6WRULD� GL� 5RPD��+,��/
HW¢�
WDUGRDQWLFD��,,���� OXRJKL� H� OH� FXOWXUH��7XULQ��������S�� ���������SDUW��S�� �����SU«VHQWDQW�XQ� SRLQW�GH�
YXH�WUªV�PRG«U«�VXU�OD� FULVH�GHV� FHQWUHV�XUEDLQV� DYDQW�OD�ILQ� GX�,9H�VLªFOH� HW�/��&UDFFR�5XJJLQL��
(FRQRPLD� H� VRFLHW¢� QHOO
m�,WDOLD�DQQRQDULD� }��5DSSRUWL�IUD� DJULFROWXUD�H� FRPPHUFLR�GDO� ,9�DO�9,�VHF��G�&��
�)RQGD]LRQH�*XJOLHOPR�&DVWHOOL�������0LODQ���������S�� �������

� 8Q� H[DPHQ�GH� O
HQVHPEOH�GH� FHV� WH[WHV� HVW�SURSRV«�SDU�<��-DQYLHU�� /D�O«JLVODWLRQ� GX� %DV��
(PSLUH� URPDLQ� VXU�OHV� «GLILFHV�SXEOLD� �3XEOLFDWLRQV�GHV�$QQDOHV� GH� OD� )DFXOW«�GH�/HWWUHV��$L[�HQ��
3URYHQFH��7UDYDX[� HW�0«PRLUHV�� ����� $L[�HQ�3URYHQFH�� ������$X[�LQWHUSU«WDWLRQV� WUDGLWLRQ
QHOOHV��HQ�WHUPHV� GH� FULVH��UHSU«VHQW«HV�SDU�FH�GHUQLHU��SDU�&��.XQGHUHZLF]��m� /D�SURWHFWLRQ�GHV�
PRQXPHQWV� G
DUFKLWHFWXUH� DQWLTXH� }��GDQV� 6WXGL� LQ� RQRUH�GL� (��9ROWHUUD�� ���0LODQ��������S�� �����
����HW� SDU�0��'H�'RPLQLFLV��m� 4XHOTXHV�UHPDUTXHV� VXU� OH� E¤WLPHQW�SXEOLF� ¢�5RPH� GDQV�OHV�
GLVSRVLWLRQV�QRUPDWLYHV�GX�%DV�(PSLUH�}��GDQV�$WWL�GHOO
$FFDGHPLD�5RPDQLVWLFD� &RQVWDQWLQLDQD��)�
&RQYHJQR� LQWHUQD]LRQDOH��6SHOOR�)ROLJQR�3HUXJLD�� ������VHWW�� ������-!«URPH��������S�� ���������RQ�
RSSRVHUD�IUXFWXHXVHPHQW�OHV�DQDO\VHV�U«FHQWHV�GH�5��/L]]L��m� 3DJDQHVLPR�SROLWLFR�H�SROLWLFD�HGL
OL]LD� �� OD� &XUD�9UELV� QHOOD� WDUGD� DQWLFKLW¢� }�� GDQV� $WWL�GHOO
$FFDGHPLD�5RPDQLVWLFD� &RQVWDQWLQLDQD��
;,,,�&RQYHJQR� LQWHUQD]LRQDOH� LQ� PHPRULD� GL�$��&KDVWDJQRO� �3HUXJLD�� �������1DSOHV��������S�� �����
�����SDUW��S�� ���������TXL�OLW� OD�O«JLVODWLRQ�GH�PDQLªUH�EHDXFRXS�SOXV�RUJDQLTXH��GDQV�XQH�SHUV
SHFWLYH� GH� m� GURLW�DGPLQLVWUDWLI�}��FRPPH�GRFXPHQW�SRXU�XQH�G«ILQLWLRQ�GH� O
DXWRULW«�GHV�GLI
I«UHQWHV� LQVWDQFHV�HW� GDQV� XQH�SHUVSHFWLYH�SROLWLTXH��DXWRXU�GX�SUREOªPH�GH� OD�SURWHFWLRQ�GH�OD�
PRQXPHQWDQWH�SD±HQQH��



*HVWLRQ�TXRWLGLHQQH�GX�WHUULWRLUH�XUEDLQ�GDQV�OD�FLW«�WDUGLYH LRL�

/
H[SORLWDWLRQ�GH�GRPDLQHV�FRPPXQDX[�RX� GH�ORFD�SXEOLFD� VRXV� IRUPH� GH�
ORFDWLRQ� ¢� WLWUH� SHUS«WXHO�� GH� LXV� SHUSHWXXP�� FRQWUH� YHUVHPHQW� G
XQ� OR\HU�
DQQXHO��G«VLJQ«�FRPPH�SHUQLR� RX�FDQRQ��Q
HVW�FHUWHV�SDV�XQH�QRXYHDXW«��SXLV
TX
HOOH� HVW� G«M¢� DWWHVW«� DX� ,,H� VLªFOH� FRPPH�XQH� SUDWLTXH� FRXUDQWH��GDQV� OH�
PDQXHO� GH� *DLXV� HW� SXLVTX
XQH� ULFKH� GRFXPHQWDWLRQ�MXULGLTXH� HW� «SLJUD��
SKLTXH�HQ�UHQG�FRPSWH���3RXU�OD�S«ULRGH�WDUGLYH��5RODQG�'HOPDLUH�D�RSSRV«�
OHV�EDX[�HPSK\W«RWLTXHV�HW�OH� LXV�SHUSHWXXP�FRPPH�GHX[�IRUPHV�GH�ORFDWLRQ�
¢�ORQJ�WHUPH��GRQW�OD�SUHPLªUH�SU«YRLW�OD�PLVH�HQ�YDOHXU�GX�WHUUDLQ��WDQGLV�TXH�
OD�VHFRQGH��SURSUH�¢�O
2FFLGHQW��UHJDUGH�GHV�GRPDLQHV�GRQW�OH�UHYHQX�HVW�VWDEOH�
HW�SHUPDQHQW���'DQV�VRQ�FRQWHQX��OH� GURLW�GHV�SHUS«WXDLUHV� HVW�WUªV�SURFKH�GX�
GRPLQLXP�WUDGLWLRQQHO��HQ�SDUWLFXOLHU�SDUFH�TX
LO�SHXW�¬WUH�WUDQVPLV�SDU�FRQWUDW�
HQWUH�YLIV�RX�SDU�YRLH�GH�VXFFHVVLRQ��PDLV�LO�Q
HQ�UHVWH�SDV�PRLQV�TXH�OH�UHFRXUV�
¢�OD�ILJXUH� GH�OD� ORFDWLR�FRQGXFWLR� G«VLJQH� VDQV� DPELJX±W«� OH� GURLW�FRPPH�SHU
VRQQHO�� FRQWUDFWXHO�HW�U«YRFDEOH���

7RXWHIRLV�ᒫ� HW� F
HVW�O¢�TXH�VH�QRXH�OD�SUREO«PDWLTXH�GH�FHV�FRQVWLWXWLRQV�ᒫ�
HOOHV�SRUWHQW� VXU�OH� U¶OH�MRX«�SDU� OD�FLW«�GDQV� O
H[SORLWDWLRQ�GH� VRQ�WHUULWRLUH�
XUEDLQ�� DXVVL�ELHQ� DX�QLYHDX� GHV� PXQLFLSHV� TX
DX�QLYHDX� GHV� PHPEUHV� GH�OD�
FXULH�RX�GHV� FRUSRUDWLRQV�UHFRQQXHV�SXEOLTXHPHQW��G«VLJQ«HV�SDU�OHV�WHUPHV�
FRUSRUDWL� HW�FROOHJLDWL��/HV�GHX[� H[SUHVVLRQV�FO«V�GRQW�QRXV�HVVDLHURQV�GH�UHQGUH�
FRPSWH�GDQV�OD�VXLWH� GH�QRWUH� H[SRV«�VRQW��GDQV�&��7K��� ��������� �� VXE�SHUSHWXD�
FRQGXFWLRQH� ����� ���SHQHV�PXQLFLSHV��FROOHJLDWRV� HW� FRUSRUDWRV�XUELXP�VLQJXODUXP� FRQORFD
WD�SHUPDQHDQW�HW�GDQV�&�7K������������ �� FXULDOHV�HW� FROOHJLDWL�VXEPRWLV�FRQSHWLWRULEXV�
WHQHDQW�DGTXH�FXVWRGLDQW��
8Q�SUHPLHU�SRLQW�¢�G«WHUPLQHU�HVW�FHOXL�GX�W\SH�GH�GURLW�TXL�VH�WURXYH�G«IL

QL�SDU�GHV� WHUPHV� DXVVL�J«Q«UDX[�TXH�SHUPDQHUH�� WHQHUH� RX� FXVWRGLUH��$�WUDYHUV�
XQH�«WXGH�OH[LFDOH�HW�MXULGLTXH��F
HVW�HQ�U«DOLW«�OH�GURLW�GH�GLVSRVLWLRQ�VXU�OHV�
ORFD�SXEOLFD�FRQF«G«V�DX[�GLII«UHQWHV�LQVWDQFHV�GH�OD�FLW«�TXL�HVW� HQ�TXHVWLRQ��
2Q�SRXUUDLW�VXSSRVHU�TXH�OHV�FRQVWLWXWLRQV� &��7K��� ������� ���� ���� ��� ��� HW����

VRQW�GHVWLQ«HV�¢�FRQILUPHU�YRLUH�¢�U«WDEOLU�OH� GRPLQLXP�GH�OD�FLW«�HQ�WDQW�TX
RU
JDQLVPH� SROLWLTXH�VXU� VRQ�SDWULPRLQH�LPPRELOLHU�XUEDLQ��&HUWHV�� OD�SULVH�GH�
FRQWU¶OH�SDU�O
DXWRULW«�LPS«ULDOH�VXU�OD�JHVWLRQ�ILQDQFLªUH�GHV�FLW«V��TXL�WURXYH�
VRQ�RULJLQH�GDQV�OD�FU«DWLRQ�GHV� FXUDWRUHV� UHL�SXEOLFDH��GDQV�OHV�SUHPLªUHV�DQQ«HV�

� *DLXV��������� �� 6L� TXD� UHV� LQ�SHUSHWXXP� ORFDWD� VLW�� TXRG�HXHQLW� LQ�SUDHGLLV�PXQLFLSXP� TXDH�HD� OHJH�
ORFDQWXU��/D�GRFXPHQWDWLRQ� HVW�UDVVHPEO«H�� GDQV� OH� U«FHQW� FROORTXH� +� FDSLWROR� GHOOH� HQWUDWH� QHOOH�
ILQDQ]H�PXQLFLSDOL�LQ� 2FFLGHQWH�HG� LQ� 2ULHQWH��$FWHV�GH�OD� ;H�UHQFRQWUH�IUDQFR�LWDOLHQQH�VXU�O
«SLJUDSKLH�
GX� PRQGH� URPDLQ� �5RPH�� ������PDL� ������ �&ROOHFWLRQ� GH� O
(FROH� IUDQ©DLVH� GH� 5RPH�� ������
5RPH��������GDQV�OHV� V\QWKªVH� GH�*�� &DPRGHFD��m�8Q�QXRYR� GHFUHWR�GHFXULRQDOH�SXWHRODQR�
FRQ�FRQFHVVLRQH�GL� VXSHUILFLHV� DJOL�$XJXVWDOL�H� OH� HQWUDWH� FLWWDGLQH� GD�VRODULXP� }��S�� ������SDUW��
S����� �� '��1RQQLV��&��5LFFL��m� 9HFWLJDOLD�PXQLFLSDOL� HG� HSLJUDILD� �� XQ�FDVR�GDOO
+LUSLQLD�}��S�� ����
����SDUW��S�� ������HW���� �� *��3DFL��m� 3URYHQWL�GD�SURSULHW¢�WHUULHUH�HVWHUQH�DL�WHUULWRUL�PXQLFLSDOL�}��
S���������SDUW��S�� �������

� 5��'HOPDLUH��/DUJHVVHV�VDFU«HV� HW�5HV�SULYDWD��/
DHUDULXP�LPS«ULDO�HW� VRQ� DGPLQLVWUDWLRQ�GX� ,9H�
DX�9)�VLªFOH� �&ROOHFWLRQ�GH� O
�FROH�IUDQ©DLVH� GH�5RPH��������5RPH��������S�����������

� 5��'HOPDLUH��/DUJHVVHV� VDFU«HV�� FLW�� VXSUD�� S�� ��������HW��SRXU� OD� FRQILJXUDWLRQ� GH� FH� GURLW�
SHUPDQHQW� VXU� OH�VRO�G
DXWUXL�-�� 0��5DLQHU�� m� 6XSHUILFLHV� XQG�6WRFNZHUNVHLJHQWXP�LP� NODVVL��
VFKHQ�URPLVFKHQ�5HFKW�}��=5*�������������S�� ���������SDUW��S�� ���������
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GX�,,H� VLªFOH��Q
D�FHVV«�GH�VH� IDLUH� SOXV�SUHVVDQWH��$X�PRLQV� GHSXLV������VRXV�
&RQVWDQFH�,,��PDOJU«�XQH�EUªYH�SDUHQWKªVH�HQ����������VRXV�-XOLHQ��OD� FDLVVH�
GH�<DHUDULXP� H[HUFH� VRQ� FRQWU¶OH� VXU� OHV� ELHQV� IRQGV� GHV� FLW«V��� 0DLV� GHX[�
DUJXPHQWV� VXJJªUHQW�TXH� OH�SDVVDJH�GHV� WHUUDLQV� HW� GHV�E¤WLPHQWV�GRQW� LO� HVW�
TXHVWLRQ�LFL� VRXV� OD� WXWHOOH� GH�O
DXWRULW«� FHQWUDOH�Q
D�SDV� U«HOOHPHQW�«W«�IR
UPXO«� FRPPH�XQ� WUDQVIHUW� GH� GRPLQLXP�� /H�SUHPLHU�QRXV� HVW� GRQQ«�SDU� OHV�
FRQVWLWXWLRQV� TXH�QRXV� H[DPLQRQV�� TXL� U«IªUHQW� WRXMRXUV� OHV� E¤WLPHQWV� HQ�
TXHVWLRQ�¢�OD� UHV�SXEOLFD� ORFDOH� �&��7K��� ���������� �� &��7K��� ���� �������/H�VHFRQG�
DUJXPHQW�UHOªYH�SURSUHPHQW�GX�GURLW� �� VL� OHV� FLW«V� SHXYHQW� ¬WUH� SURSUL«WDLUHV�
G
XQ� FHUWDLQ� QRPEUH� GH� ELHQV� PHXEOHV� �SHFXQLD�� HW� LPPHXEOHV� �SUDHGLD��� OD�
PRQXPHQWDOLW«� SXEOLTXH� XUEDLQH�� OHV� IRUXPV�� OHV� WKHUPHV�� OHV� WK«¤WUHV�� OHV�
PXUDLOOHV� VRQW� H[FOXV� GH�WRXWH� ID©RQ�G
XQ� UDSSRUW� GH� GRPLQLXP�� FRPPH� OH�
PRQWUH�XQH�MXULVSUXGHQFH�UHPRQWDQW�DX�PRLQV�DX[�SUHPLªUHV�DQQ«HV�GX�,HU�V��
DS��-��&���0DLV�VL� FHV� UHV� LQ� XVX�SXEOLFR��FRQVWLWXWLYHV�GH�OD� FLW«��QH� OXL�VRQW�SDV�
GLVSRQLEOHV�� HOOHV� Q
HQWUHQW� SDV� SRXU� DXWDQW� GDQV� OH� SDWULPRLQH� GX�SRSXOXV�
5RPDQXV�QL�GH�O
HPSHUHXU��PDLV�VRQW�H[FOXHV�UDGLFDOHPHQW�GH�WRXW�FRPPHUFLXP��
HQ�WDQW�TXH�UHV� QXOOLXV�LQ�ERQLV����2U��PLV� ¢�SDUW�OHV� ORFD�HWIXQGL�UHL�SXEOLFDH�GRQW�
OHV�UHYHQXV� VRQW�DIIHFW«V�DX[� RSHUD� RX�DX[�PRHQLD�SXEOLFD� �&��7K������� ��������
F
HVW�¢�GLUH�¢� OD�PRQXPHQWDOLW«�XUEDLQH����OHV� WURLV� DXWUHV� FRQVWLWXWLRQV�TXH�
QRXV�«WXGLRQV� RQW�SRXU�REMHW�GHV� HVSDFHV�TXL��¢� WUDYHUV� GHV� G«QRPLQDWLRQV�

� (QWUH� OHV� GHUQLªUHV� DQQ«HV� GX� ,,,H�VLªFOH� HW� OHV�SUHPLªUHV� DQQ«HV� GX�9H�VLªFOH� VRQW�DWWHVW«HV�
XQH�V«ULH�GH� FRQVWLWXWLRQV�VXU�OD�JHVWLRQ�GHV�GRPDLQHV�LPPRELOLHUV�HW�IRQFLHUV� GHV�FLW«V��FHV�GHU
QLªUHV� VH� YR\DQW� FRQILVTXHU�MXVTX
DX�GHX[�WLHUV�GH� OHXUV�UHYHQXV�HW�LPSRVHU�O
LQYHVWLVVHPHQW�GX�
UHVWH� GDQV�GHV�G«SHQVHV�G
HQWUHWLHQ�GH� O
DSSDUDW�XUEDLQ��YRLU�$�� &KDVWDJQRO��m� /D�O«JLVODWLRQ�VXU�
OHV�ELHQV�GHV�YLOOHV�DX� ,9H�VLªFOH�¢�OD�OXPLªUH�GH�O
LQVFULSWLRQ�G
(SKªVH�}��GDQV�$WWL�GHOO
$FFDGHPLD�
5RPDQLVWLFD� &RQVWDQWLQLDQD�� 9,�&RQYHJQR� LQWHUQD]LRQDOH� �6SHOOR�� �������&LWW¢�GL� &DVWHOOR��������S��
������� ��5��'HOPDLUH��/DUJHVVHV�VDFU«HV��FLW��VXSUD��S�� ��������HW�&O��/HSHOOH\��m�7«PRLJQDJHV�«SL��
JUDSKLTXHV� VXU� OH� FRQWU¶OH�GHV�ILQDQFHV�PXQLFLSDOHV� SDU� OHV� JRXYHUQHXUV�¢� SDUWLU� GX�UªJQH�GH�
'LRFO«WLHQ�}��GDQV�+� FDSLWROR�GHOOH� HQWUDWH��FLW��VXSUD��S�� ���������

� 6XU�FH�SRLQW��YRLU�5��2UHVWDQR��,,�m�SUREOHPD�GHOOH�SHUVRQH�JLXULGLFKH�}�LQ� GLULWWR� URPDQR��,�7XULQ��
������S�����������<��7KRPDV��m� /D�YDOHXU�GHV�FKRVHV��/H�GURLW�URPDLQ�KRUV�OD� UHOLJLRQ�}��$QQDOHV�
�(6&������� ������S�� �����������1RXV�QRXV�SHUPHWWRQV� DXVVL�GH�UHQYR\HU�¢� QRWUH� DUWLFOH�SDUX�
GDQV�OHV�0()5$���������������� S�� ���������VXU�OHV� ORFD�SXEOLFD� GDQV�OHV� WH[WHV� QRUPDWLIV� GX� ,HU�
VLªFOH�DY��-��&�� DX� ,,,H�VLªFOH� DS��-��&��

�� &RPPH�OH� PRQWUHQW�5��2UHVWDQR��,,� m�SUREOHPD� }�� FLW��VXSUD��S�� ��������HW�8��5REEH��/D�
GLIIHUHQ]D�VRVWDQ]LDOH�IUD�m� UHV�QXOOLXV� }� H� m� UHV�QXOOLXV�LQ�ERQLV�}� H�OD�GLVWLQ]LRQH�GHOOD�m� UHV� }�SVHXGR��
PDUGDQHD�� �� �3XEEOLFD]LRQL�GHOO
,VWLWXWR�GL� 6FLHQ]H�JLXULGLFKH�� HFRQRPLFKH��SROLWLFKH� H� VRFLDOL�
GHOOD�8QLYHUVLW¢�GL�0HVVLQD��������0LODQ��������S�� ���������HW�S�����������FRQWUH�OHV�WK«RULHV�GH�
5��6DOHLOOHV��m� /H�GRPDLQH�SXEOLF� ¢�5RPH�HW�VRQ� DSSOLFDWLRQ�HQ�PDWLªUH� DUWLVWLTXH� }��5+')(��
���� ������S�� ���������SDUW��S�� ���������HW� GH�%��(OLDFK«YLWFK��/D�SHUVRQQDOLW«�MXULGLTXH�HQ� GURLW�
SULY«�URPDLQ��3DULV��������S�� �������TXL�YRLHQW�GDQV�OHV� UHV� LQ� XVX�SXEOLFR� XQH�IRUPH�GH�SDWULPRL
QH��GH� GRPDLQH�SXEOLF�GH� O
�WDW��GRQW�OD�VS«FLILFLW«�� G
DSUªV�5��6DOHLOOHV��m� /H�GRPDLQH�SXEOLF� }��
FLW��VXSUD��S�� ��������WLHQGUDLW� VHXOHPHQW�GDQV�OHXU�GHVWLQDWLRQ�G
XVDJH��

�� 3RXU�XQ�VHQV�ODUJH�GH�PRHQLD��YRLU�-��3H\UDV��m� 6WDWXW�GHV�YLOOHV�HW�WHUULWRLUH�GHV�FLW«V� �� OH�PRW�
m�XUEV� }�HW�VHV� G«ULY«V�FKH]�OHV� DUSHQWHXUV�URPDLQV�}��GDQV�0�� &ODYHO�/«Y¬TXH��5��3ODQD�«G���&LW«�
HW� WHUULWRLUH�� &ROORTXH� HXURS«HQ� �%«]LHUV�� ������RFWREUH� ������ �&HQWUH� GH� 5HFKHUFKHV� G
+LVWRLUH�
DQFLHQQH������ �� (VSDFHV�HW� 3D\VDJHV���� �� $QQDOHV� OLWW«UDLUHV� GH� O
8QLYHUVLW«�GH�%HVDQ©RQ�� ������
3DULV�� ������S�� �������SDUW��S�� ������HW�����



*HVWLRQ�TXRWLGLHQQH�GX�WHUULWRLUH�XUEDLQ�GDQV�OD�FLW«�WDUGLYH ����

GLII«UHQWHV����RQW�SRXU�SRLQW�FRPPXQ�G
¬WUH� VLWX«V� ¢�O
LQW«ULHXU�GHV�PXUDLOOHV�
RX�GX�PRLQV�GX�SRPHULXP�HW�VXUWRXW�GH�QH�SDV�¬WUH� G«VLJQ«V�FRPPH�GHV�SUDHG
LD��GHV�IXQGL�RX�SRVVHVVLRQHV��WHUPHV�WUDGLWLRQQHOOHPHQW�XWLOLV«V�GDQV�OD� O«JLVOD
WLRQ�WDUGLYH�SRXU�G«VLJQHU�OH�SDWULPRLQH�IRQFLHU�HW�LPPRELOLHU�GHV�FLW«V�RX�GHV�
WHPSOHV����1RWUH�K\SRWKªVH�HVW�GRQF�TXH�OHV�HVSDFHV�XUEDLQV�HQ�TXHVWLRQ�UHOª
YHQW�� GDQV�WRXWH� O
DFFHSWLRQ�MXULGLTXH�GX�WHUPH��GH� FHV� ORFD�SXEOLFD�TXL�FRQVWL
WXHQW�O
HVSDFH�HW�OD�PRQXPHQWDOLW«�SXEOLFV�GH�OD�YLOOH�HW�E«Q«ILFLHQW�GH�FH�IDLW�
G
XQ�VWDWXW� GH� m�QRQ�SDWULPRQLDOLW«� }��'H�VRUWH�TXH�O
DXWRULW«�GH�OD�5HV�SULXDW
D�LPS«ULDOH� VXU� OHV�ELHQV� GHV� FLW«V� HVW� G
RUGUH�DGPLQLVWUDWLI��FRPSWDEOH� HW� QH�
GRLW�HQ�DXFXQH�ID©RQ�¬WUH� HQWHQGXH�LFL� FRPPH�O
H[HUFLFH� G
XQ�GRPLQLXP� VXU�
XQ�HQVHPEOH�GH�GRPDLQHV��PDLV� VHXOHPHQW��¢� F¶W«� GX�GURLW� GH�SULVH� VXU� XQH�
SDUWLH� GHV� UHYHQXV� GHV�SUDHGLD� PXQLFLSDX[�� GDQV� OH� FDV� TXL� QRXV� LQW«UHVVH��
FRPPH�XQH�IRUPH�G
LQWHUYHQWLRQ�VXU�GHV�REMHWV�KRUV�SDWULPRLQH��OHV�ORFD�SXEOL
FD�GHV�WHUULWRLUHV� XUEDLQV�GHV�PXQLFLSHV����'H�IDLW��QL� OD�FLW«�VXU�OH�WHUULWRLUH� HW�
¢�O
LQW«ULHXU�GHV�PXUDLOOHV�GH�ODTXHOOH�VH�WURXYHQW� FHV�ORFD�QL�OHV� «YHQWXHOV�WLWX
ODLUHV� G
XQ�LXV�SHUSHWXXP� VXU� HX[�QH�SHXYHQW�QRQ�SOXV�¬WUH� FRQVLG«U«V� FRPPH�
GRPLQL��SURSUL«WDLUHV��
'ªV�ORUV��LO�HVW�«JDOHPHQW�SHX�SUREDEOH�TXH�OHV�FRQVWLWXWLRQV�SRUWHQW�VXU�XQH�

UHVWLWXWLRQ�GH�O
HQVHPEOH�GHV�UHYHQXV�GHV�HVSDFHV�HW�GHV�GRPDLQHV�XUEDLQV�DX[�
FLW«V��&HUWHV��FRPPH�QRXV�O
DYRQV�GLW��XQH�O«JLVODWLRQ�DQFLHQQH��TXL�UHPRQWH�¢�
OD�GHX[LªPH�PRLWL«�GX�,9H�VLªFOH�DX�SOXV� WDUG��D� DVVXU«� OD�PDLQPLVH� GH�O
(WDW�

�� 5HVSHFWLYHPHQW� �� E¤WLPHQWV� �DHGLILGD���MDUGLQV� �KRUWL�� HW� WHUUDLQV� QRQ� E¤WLV� GHV�E¤WLPHQWV�
SXEOLFV� �DUHDH�DHGLXWQ�SXEOLFDUXP���ORFD� UHL�SXEOLFDH�VLV� ¢�O
LQW«ULHXU�GX�SRPHULXP�HW�LPPHXEOHV�UHOH
YDQW� GX� LXV� WHPSORUXP� �&��7K��� ���������� �� E¤WLPHQWV�SXEOLFV� �DHGLILGD�SXEOLFD�� RX�UHOHYDQW� GX� LXV�
WHPSORUXP��ORFXV�SXEOLFXV�RX�SDUFHOOHV�GH� WHUUDLQV�¢�E¤WLU�QRQ�FRQVWUXLWV�HW�VDQV� XVDJH�QL�RUQHPHQW�
SRXU�OD� FLW«� �DUHDH�XDFDQWHV��TXDH�QX±OXP�XVXP�FLXLWDWLEXV� RUQDWXPTXH�SUDHEHUHWWW�� �&����L������� ������� ��
ORFD�SXEOLFD� �&��7K��������������

�� 3RXU�XQH� OLVWH� FRPSOªWH� GHV� WH[WHV� UHODWLIV� DX[� GRPDLQHV� GHV� FLW«V�� YRLU� 5��'HOPDLUH��
/DUJHVVHV�VDFU«HV��FLW��VXSUD��S���������WLWUH� G
H[HPSOH��QRXV�UHWHQRQV� �� &��7K������ ��������7K«RGRVH�
,HU��2ULHQW������� �� SUDHGLD� �&�7K��������������$UFDGLXV�HW� +RQRULXV����������� ��IXQGL� �&�7K��?���
��� �� �-XOLHQ��2ULHQW������� �� SRVVHVVLRQHV� �� &��7K��� ��������� �9DOHQWLQLHQ� ,HU��2FFLGHQW������� �� SUDHGLD�
HW� VDOWXXV��� &��7K��� ��������� �7K«RGRVH�,HU��2ULHQW������� ?IXQGXV��TXL� H[�SXEOLFR� XHO�WHPSORUXP� LPH�
GHVFHQGLW� �� &��7K��� ���� ������� �$UFDGLXV��2ULHQW�������G
DSUªV�2��6HHFN��5HJHVWHQ� GHU�.DLVHU� XQG�
3¢SVWHIXU�GLHMDKUH����� ELV� ����Q�� &KU�� 9RUDUEHLW�]X�HLQHU�3URVRSRJUDSKLH� GHU� FKULVWOLFKHQ� .DLVHU]HLW��
6WXWWJDUW�� ����� �U««G�� )UDQFIRUW�� ������� S�� ����� �� SRVVHVVLRQHV� �� &��7K��� ���� ���� ��� �+RQRULXV��
2FFLGHQW������� �� SUDHGLD��� &��7K������� ����� �-XOLHQ��2ULHQW������� �� HUJDVWHULD�SXEOLFD� �� &��7K��� �������
����+RQRULXV��2FFLGHQW������� ��IXQGL� LXULV� UHL� SXEOLFDH��DIIHFW«V� ¢�O
HQWUHWLHQ�GH� OD�PRQXPHQWDOLW«�
XUEDLQH��HWF��/H�VHQV� GH� HUJDVWHULD��ERXWLTXH��DWHOLHU�HVW�DWWHVW«�SDU�*��+XVVRQ��͒ ͍͌͌̈́��/H�YRFDEXO
DLUH�GH� OD� PDLVRQ� SULY«H� HQ� (J\SWH� G
DSUªV� OHV� SDS\UXV� JUHFV� �8QLYHUVLW«� GH� 3DULV� ,9���3DULV��
6RUERQQH��V«ULH� m� 3DS\URORJLH� }�� ���� 3DULV�� ������S�� ������ HW� &��6DOLRX��/H�WUDLW«� G
XUEDQLVPH� GH�
-XOLHQ� G
$VFDORQ� �7UDYDX[�HW�0«PRLUHV� GX�&HQWUH�GH� 5HFKHUFKH�G
+LVWRLUH� HW� &LYLOLVDWLRQ� GH�
%\]DQFH��&ROOªJH�GH�)UDQFH��0RQRJUDSKLHV������3DULV��������S�� �������

�� (��/R�&DVFLR��m� 3DWULPRQLXP��UDWLR�SULYDWD��5HV�SULYDWD� }��GDQV� ,,�SULQFHSV� H�LO� VXR� LPSHUR��6WXGL�
GL� VWRULD�DPPLQLVWUDWLYD� H�ILQDQ]LDULD� URPDQD��'RFXPHQWL�H�6WXGL�������%DUL��������S�� ��������SDUW��
S�����������G«IHQG�G«M¢�XQH�DFFHSWLRQ�DGPLQLVWUDWLYH�GH� OD�UDWLR��GH�OD�5HV�SULXDWD��� 5��'HOPDLUH��
/DUJHVVHV�VDFU«HV��FLW��VXSUD�� GLVWLQJXH�OXL�DXVVL�OHV� m� GRPDLQHV�GH�O
�WDW�HW�GH�O
HPSHUHXU� }� �S�������
������VRLW�OD�SDUWLH� SDWULPRQLDOH�GH�OD�5HV�SULXDWD��REMHW�GH�GLVSRVLWLRQ��GHV�ELHQV�GHV�WHPSOHV�HW�
GHV� FLW«V� TXL�VRQW�VHXOHPHQW� m� DGPLQLVWU«V� SDU�OHV� VHUYLFHV� ILQDQFLHUV� }� GH� OD�5HV�SULXDWD� RX�GHV�
6DFUDH�ODUJLWLRQHV� �S��������



,2� -XOLHQ�'XERXOR]�

VXU� OHV� UHYHQXV� IRQFLHUV� HW� LPPRELOLHUV� GHV� FLW«V�� (Q�2FFLGHQW��HVW� DWWHVW«�� ¢�
SDUWLU�GH������XQ�SDUWDJH�GHV�UHYHQXV�GHV�IXQGL�UHLSXEOLFDH�HQWUH�GHX[�WLHUV��GHV
WLQ«V� ¢�OD�FDLVVH�GHV� 6DFUDH�/DUJLWLRQHV�HW�XQ�WLHUV��UHVWLWX«�DX[�FLW«V����/D�FRQVWL
WXWLRQ� &��7K������� ������QH�GLW�SDV� DXWUH� FKRVH�HW�VH� U«IªUH�MXVWHPHQW�¢�O
DXWR
ULW«�GH�9DOHQWLQLHQ� ,HU�� &HUWHV��OD� FLW«�SURFªGH�HOOH�P¬PH�DX�SDUWDJH�GHV�UHYH
QXV�GH� VHV�GRPDLQHV��FRPPH�OH� VXJJªUH� O
H[SUHVVLRQ�RUGLQHV� GXLWDWXP� DG�UHSD��
UDWLRQHP�PRHQLXP�SXEOLFRUXP� QLKLO�VLEL� DPSOLXV� QRXHULQW�SUDHVXPHQGXP��0DLV��VXU�
FH�WLHUV�ULVWRXUQ«��O
DXWRQRPLH�GHV� FLW«V� UHVWH�WUªV�OLPLW«H��/D�FRQVWLWXWLRQ�«WD
EOLW� HQ�HIIHW�TXH�OH� WLHUV�GX�UHYHQX�DG«U«��F
HVW�¢�GLUH�WUDQVSRV«�HQ�PRQQDLH�HW�
GH� FH� IDLW�� SUREDEOHPHQW� IL[H�� GRLW�¬WUH� DIIHFW«� H[FOXVLYHPHQW� DX[�G«SHQVHV�
G
XUEDQLVPH��2U��¢�OD�ILQ�GH�OD�FRQVWLWXWLRQ�&��7K��������������OD�SKUDVH�SHQVLRQHV�
DXWHP� ������ UDWLRQDELOLWHU� LPSRVLWDV� UHSDUDWLRQ� LXEHPXV� SURILFHUH� GXLWDWLV� LQGLTXH�
H[SOLFLWHPHQW�TXH� OHV� UHYHQXV� GHV� QRXYHOOHV� FRQFHVVLRQV� GH�WHUUDLQV� SXEOLFV�
XUEDLQV�GHYURQW�¬WUH�FRQVDFU«V�DX�P¬PH�XVDJH��&HOD�YHXW�LO�GLUH� TXH�OHV�FLW«V�
RQW� SX�� SHQGDQW� XQ� FHUWDLQ� WHPSV�� SHUGUH� O
HQVHPEOH� GX� UHYHQX� GH� OHXUV�
GRPDLQHV�HW�GH�OHXU�ORFD�XUEDLQV�"� 6
LO�V
DJLVVDLW�G
XQH�G«FLVLRQ�RIILFLHOOH��LO�IDX
GUDLW� VXSSRVHU�TX
HOOH�Q
D�HX�G
HIIHW�TX
HQWUH������&��7K��������������HW����� �&��
7�L�����O������FH� TXH�ULHQ�QH�FRQILUPH������\�UHJDUGHU�GH�SOXV�SUªV��OHV�GHU
QLªUHV� OLJQHV�GH� OD�FRQVWLWXWLRQ�GH����� VHPEOHQW�VXJJ«UHU�TXH�OHV�UHYHQXV�GHV�
QRXYHOOHV�FRQFHVVLRQV�SDVVHURQW�WRXW� HQWLHUV� ¢�OD� FLW«� HW� TXH�VHXOV� OHV�DUUL«U«V�
GRLYHQW�¬WUH�YHUV«V� ¢�<DHUDULXP����2Q�SRXUUDLW�FHUWHV�SHQVHU�¢�XQH�VXVSHQVLRQ�
HIIHFWLYH�GHV�SDLHPHQWV�GXH�DX[�G«VRUGUHV�TXH�FRQQD°W�O
,WDOLH��0DLV�O
«PLVVLRQ�
GHV� FRQVWLWXWLRQV�SRXUUDLW� DXVVL�ELHQ�FRUUHVSRQGUH� ¢�XQ�SURJUDPPH�GH� U«YL
VLRQ� J«Q«UDO�GHV� ORFD�SXEOLFD�HW�GHV�SHQVLRQHV�TXL�HQ�VRQW�DWWHQGXHV��FRPPH�O
L
QGLTXH� O
H[SUHVVLRQ�VDOXR� GXPWD[DW� FDQRQH�� TXHUQ� VXE� H[DPLQH�KDELWDH� GLVFXVVLRQLV�
FRQVWLWLW� DGVFULSWXP�� GDQV� OD� FRQVWLWXWLRQ� GH� �����8QH� GHV� VS«FLILFLW«V� GH� FHV�
WH[WHV�O«JLVODWLIV�SRXUUDLW�P¬PH�SRUWHU�MXVWHPHQW�VXU�O
DIIHFWDWLRQ�DX[�FLW«V�GH�
O
HQVHPEOH�GHV�UHYHQXV�VXU�OHV�QRXYHOOHV�FRQFHVVLRQV��HQ�UDLVRQ�GH�OHXU�QDWXUH�
SDUWLFXOLªUH��SXLVTX
HOOHV�SRUWHQW� VXU�GHV�ORFD�SXEOLFD��

/D�TXHVWLRQ�GHV�FRQFHVVLRQV� RXYUH�DORUV�YHUV�GHX[�DXWUHV� LQWHUSU«WDWLRQV� ��
OHV� FRQVWLWXWLRQV�GH�����HW����� SRXUUDLHQW�FRQILUPHU�OH� GURLW�GHV�FLW«V� ¢�SUR
F«GHU� HOOHV�P¬PHV�¢�OD�PLVH�HQ�ORFDWLRQ��SOXW¶W�TXH�O
DXWRULW«� LPS«ULDOH�ᒫ�HQ�

�� 5��'HOPDLUH��/DUJHVVHV� VDFU«HV�� FLW�� VXSUD��S�� �����G
DSUªV� &��7K��� ��� ���� �� �9DOHQWLQLHQ� ,HU��
2FFLGHQW�������G
DSUªV�2��6HHFN��5HJHVWHQ�� FLW��VXSUD��S��������

�� /D�FRQVWLWXWLRQ�GH�9DOHQWLQLHQ�,,,�DX�SU«IHW�GX�3U«WRLUH�G
,WDOLH�HW�G
,OO\ULFXP��1LFRPDTXH�
)ODYLHQ� �FI�� 3/5(�� ���S�� ��������� GRQQ«H�¢�5DYHQQH�HQ����� �&�-XVW�������������� IDLW� HQFRUH�
DOOXVLRQ�DX�YHUVHPHQW�GH� GHX[�WLHUV� GHV� UHYHQXV�GHV� FLW«V�DX� WU«VRU� FRPPH�¢� XQH�GLVSRVLWLRQ�
DQFLHQQH��

�� 3HQVLRQHV� DXWHP�� TXDH�GHLQFHSV�VXEODWDH� D�FRQSHWLWRULEXV�IXHULQW�� UDWLRQDELOLWHU�LQSRVLWDV� UHSDUDWLRQL�
LXEHPXV� SURILFHUH� GXLWDWLV�� H[FHSWLV� XLGHOLFHW� SHQVLRQLEXV�SUDHWHULWL� WHPSRULV�� TXDH� LDP� VROHPQLWHU� VDFUR�
SULXDWRTXH�GHEHQWXU�DHUDQR��/
H[SUHVVLRQ�m�VDFUR�SULXDWRTXH� DHUDQR� }� G«VLJQH��G
DSUªV�5��'HOPDLUH��
/DUJHVVHV�VDFU«HV��FLW��VXSUD��S�����OHV�GHX[�«O«PHQWV�FRQVWLWXWLIV� GH�<DHUDULXP��OD�FDLVVH�GHV�/DUJHVVVHV�
VDFU«HV� HW� OD�5HV�SULXDWD�� &
HVW� GRQF�SDU�LQDGYHUWDQFH� TXH�FH� GHUQLHU� �LELG���S�� ����� VHPEOH�QH�
UHFRQQD°WUH�GDQV� &��7K��� ���� ������ TXH�OD�5HV�SULXDWD� HW� \� YRLW�XQ�SDUWLFXODULVPH�� «WDQW� GRQQ«�
TX
HQ�2FFLGHQW�OHV� UHYHQXV� GHV�IXQGL�PXQLFLSDX[�SDVVHQW� DX[�6DFUDH� ODUJLWLRQHV��FH�TXL� FRQWUL
EXH�¢� OHV� GLVWLQJXHU�GHV�ELHQV�LPS«ULDX[��/D�FRQVWLWXWLRQ�Q
HQWUH�SDV�GDQV�OH� G«WDLO��
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O
RFFXUUHQFH��OHV�EXUHDX[�SDODWLQV�FKDUJ«V�GH�OD�JHVWLRQ�GHV� 6DFUDH�/DUJLWLRQHV�ᒫ�
RX�ELHQ�HQFRUH�HOOHV�SRXUUDLHQW�FRQILUPHU�OH�GURLW�GHV� FLWR\HQV�GH�FKDTXH�FLW«�
¢�VH�SRUWHU�ORFDWDLUH�GHV�GRPDLQHV��/
HQMHX�SRUWH�DORUV�VRLW�VXU�OD�SHUVRQQH�GHV�
EDLOOHXUV� VRLW� VXU� FHOOH�GHV� ORFDWDLUHV��&RPPH�QRXV� DOORQV� OH� YRLU��OHV� GRFX
PHQWV� VH� SURQRQFHQW� SUREDEOHPHQW� VXU� OD� SRVLWLRQ� GH� OD� FLW«� HW� GH� VHV�
PHPEUHV� ¢�OD�IRLV� FRPPH�EDLOOHXUV� HW�FRPPH�ORFDWDLUHV��
8Q�SUHPLHU�«O«PHQW�VXJJªUH�TXH�OHV�FRQVWLWXWLRQV� &��7K��� ��������� �� �������

��� HW� ��� RQW�SRXU�WKªPH� FHQWUDO�OD�SHUVRQQH� GHV� ORFDWDLUHV�� FH� TXL� HVW� DXVVL�
O
LQWHUSU«WDWLRQ�SURSRV«H�SDU�5RODQG�'HOPDLUH�GDQV�/DUJHVVHV�VDFU«HV�HW�5HV�SUL
YDWD���� ,O� V
DJLW�GH�OD�PHQWLRQ� GH� GHPDQGHV�H[W«ULHXUHV��SDU�H[HPSOH��GDQV� OD�
FRQVWLWXWLRQ�GH����� �� RPQL� XHQLHQWLV�H[WULQVHFXV� DWTXH�RFFXOWH�FRQGXFWLRQLV� DGWHPS��
WDWLRQH� VXEPRWD�� /H�WHUPH� FRQGXFWLR� LQGLTXH� TXH�VRQW� HQYLVDJ«V� OHV� FDQGLGDWV�¢�
OD�ORFDWLRQ��SDU�RSSRVLWLRQ�¢� ORFDQR��TXL�G«VLJQH�OH�P¬PH�FRQWUDW�GX�SRLQW�GH�
YXH� GX�EDLOOHXU�� ([WULQVHFXV� QH� SHXW� VLJQLILHU� DORUV� TXH� GHV� SHUVRQQHV� H[W«
ULHXUHV� ¢�OD�FLW«��
8Q� SUREOªPH� VH� SRVH� DORUV� GH�PLVH� HQ� SHUVSHFWLYH� GH� FHV� FRQVWLWXWLRQV�

G
+RQRULXV� DYHF� OD� O«JLVODWLRQ�DQW«ULHXUH��(Q�HIIHW�� GH�QRPEUHX[�H[WUDLWV� GH�
MXULVSUXGHQFH� HW� GH�O«JLVODWLRQ�� V
�«FKHORQQDQW� HQWUH� OHV� SUHPLªUHV� G«FHQQLHV�
GX�,,,H�VLªFOH�HW�OHV�DQQ«HV������LQGLTXHQW�TXH�OHV�G«FXULRQV�G
XQH�FLW«�Q
RQW�
HQ�SULQFLSH�SDV�OH� GURLW� GH� VH�SRUWHU�IHUPLHUV� GHV� FRQWULEXWLRQV�RX�ORFDWDLUHV�
GHV� GRPDLQHV� SXEOLFV���� 2Q� WURXYH� HQFRUH� GDQV� XQH� FRQVWLWXWLRQ� GH�
9DOHQWLQLHQ� ,HU��GRQQ«H�SRXU�O
2FFLGHQW��&��7K��� ������� ��� HQ������O
LQWHUGLF
WLRQ�H[SUHVVH�IDLWH�¢�WRXW�PHPEUH�G
XQH�FXULH�GH�GHYHQLU�FRQGXFWRU�GH�SUDHGLD��
GH� VDLWXV�RX�GH�ORFD�G
XQH� FLW«��TXH�FH�VRLW�OD�VLHQQH� RX�XQH�DXWUH��8QH�LQWHU
SU«WDWLRQ� GH�FHWWH� LQWHUGLFWLRQ�HVW�GRQQ«H�SDU�XQH�JORVH�GH�OD�FRQVWLWXWLRQ�GH�
�����LQW«JU«H� GDQV� O
«GLWLRQ� GX� &RGH�7K«RGRVLHQ� HW� TXL� HVW� DWWULEXDEOH� ¢� XQ�
FRPPHQWDWHXU�GX�9H�VLªFOH��/
H[SOLFDWLRQ�GRQQ«H�HVW� TXH�GHV�G«FXULRQV�SRX
YDLHQW� FKHUFKHU�¢�GHYHQLU�IHUPLHUV�GH�O
LPS¶W�RX�ORFDWDLUHV�GH�ELHQV�FRPPXQ
DX[�RX�UHOHYDQW�GX�GRPDLQH�LPS«ULDO�SRXU�«FKDSSHU�¢�O
DIIHFWDWLRQ�¢�OD�FXULH�
�QH� VXE� KRF� RFFDVLRQH� VHUXLWLD� FXULDH� GHELWD� QRQ� LPSHQGDQW��� /H� P«FDQLVPH�
G
H[HPSWLRQ� Q
HVW�SDV� DXWUHPHQW�G«WDLOO«�� /H�MXULVWH�-DFTXHV� *RGHIUR\��GDQV�
VRQ�JUDQG�FRPPHQWDLUH�SDUX�HQ� ������VXJJªUH� TXH��SRXU�«YLWHU�GH�SRVVLEOHV�
G«WRXUQHPHQWV�VXU�OHV�LPS¶WV�RX�OHV�OR\HUV��OHV�ORFDWDLUHV�GH�GRPDLQHV�SXEOLFV�
DXUDLHQW�SX�¬WUH� DXWRPDWLTXHPHQW�«FDUW«V�GHV�FKDUJHV� FLYLTXHV����8QH� LQWHU
SU«WDWLRQ� SOXV�SUXGHQWH� SRXUUDLW� ¬WUH� TXH��GDQV�O
«YDOXDWLRQ� GH�OD� FDSDFLW«�

�� 5��'HOPDLUH��/DUJHVVHV�VDFU«HV��FLW��VXSUD��S�������
�� 5��'HOPDLUH��/DUJHVVHV�VDFU«HV��FLW��VXSUD��S�����������G
DSUªV�0DUFLDQXV����'H�LXGLFLLV�SXEOLDV�

�'LJ�������������SU��� ��8OSLHQ����2SLQLRQHV��'LJ������� ������ ��� �� &�-XVW��� ���������� ��&��7K��� ���������
�7K«RGRVH�,HU��2ULHQW������� �� &��7K��� ���������� �7K«RGRVH�,HU��2ULHQW��������

�� -�� *RGHIUR\��&RGH[�7KHRGRVLDQXV� FXP�SHUSHWXLV� FRPPHQWDQWV�����$G�&��7K��� ���� �������YRO�� ���
S�������GDQV�O
«GLWLRQ�GH�*��:HLGPDQQ��/HLS]LJ������� �� 5��'HOPDLUH��m� &LW«V� HW�ILVFDOLW«� DX�%DV��
(PSLUH����SURSRV�GX�U¶OH� GHV� FXULDOHV�GDQV� OD� OHY«H�GHV� LPS¶WV� }��GDQV�&O��/HSHOOH\�«G���/D�ILQ�
GH�OD�FLW«� DQWLTXH�HW� OH� G«EXW�GH� OD�FLW«� P«GL«YDOH�GH� OD�ILQ�GX�,,,H�V�� ¢�O
DYªQHPHQW�GH� &KDUOHPDJQH��$FWHV�
GX�FROORTXH� 3DULV�;�1DQWHUUH�� ���� DYULO� ������0XQHUD������%DUL��������S���������«YDOXH�OD� WHQVLRQ�
HQWUH�OD�SRVLWLRQ�GHV�FXULDOHV�FRPPH�FROOHFWHXUV�GH� O
LPS¶W�HW�OD�SUHVVLRQ� VXU� HX[�GH�O
DXWRULW«�
GH� WXWHOOH� LPS«ULDOH��



LR� -XOLHQ�'XERXOR]�

FHQVLWDLUH�TXL�G«WHUPLQDLW�OD�TXDOLILFDWLRQ� �LGRQHLWDV��¢� ¬WUH� DSSHO«�¢�OD�FXULH����
Q
«WDLHQW�SDV�SULVHV� HQ�FRPSWH�OHV�WHUUHV� FRPPXQDOHV�RX�UHOHYDQW�GX�GRPDL
QH�LPS«ULDO�SULVHV� HQ� FKDUJH�¢� WLWUH� SHUS«WXHO��GH�VRUWH� TXH� GHV� SDUWLFXOLHUV�
SRXYDLHQW�¬WUH� WHQW«V� GH�PXOWLSOLHU� OHV�EDX[�VXU� OHV� WHUUHV� SXEOLTXHV��DILQ� GH�
U«GXLUH� OHXU�IRUWXQH� GLVSRQLEOH� ¢�XQH�DIIHFWDWLRQ� ¢� OD� FXULH����4XRL�TX
LO� HQ�
VRLW��OHV�FRQVWLWXWLRQV�TXL�QRXV�LQW«UHVVHQW�VHPEOHUDLHQW�FRUUHVSRQGUH�DORUV�XQ�
FKDQJHPHQW�SURIRQG�GH�SROLWLTXH��SXLVTX
HOOHV�«WDEOLVVHQW�QRQ�VHXOHPHQW�TXH�
QH�SHXYHQW�¬WUH�DGPLV�TXH�GHV�ORFDWDLUHV�ORFDX[�ᒫ� FH�TXL�HQ�VRL�Q
HQWUH�SDV�HQ�
FRQWUDGLFWLRQ� DYHF� OD� O«JLVODWLRQ� DQW«ULHXUH� ��PDLV� VXUWRXW�� TXH� OHV� FXULDOHV�
SHXYHQW�¬WUH�G«VLJQ«V�ORFDWDLUHV�GHV� «GLILFHV�SXEOLFV��

��OD�Y«ULW«��G
DLOOHXUV��OD�FRQVWLWXWLRQ�GH�����PHQWLRQQH�VHXOHPHQW�OHV�PXQL��
FLSHV��OHV�FROOHJLDWL�HW�OHV�FRUSRUDWL�XUELXWQ�VLQJXODUXP� �&��7K�������������HW�F
HVW�FHOOH�
GH����� TXL�«YRTXH�FXULDOHV�HW�FROOHJLDWL� �&��7K��� ������������&H�IORWWHPHQW��TXL�QH�
QRXV�SDUD°W�SDV� ¬WUH�O
REMHW�SULQFLSDO�GHV� FRQVWLWXWLRQV��SRXUUDLW�¬WUH� O
LOOXVWU
DWLRQ�G
XQH�«YROXWLRQ�G«M¢�VHQVLEOH�GDQV�OHV�DQQ«HV������'
DXWUHV�ORLV�LQGLTXHQW�
HQ�HIIHW� TX
LO�Q
«WDLW�SDV�UDUH�TXH�O
RQ�UHFRXU½W�DX[�G«FXULRQV�SRXU�ORXHU�OHV�
WHUUHV� FRPPXQDOHV�� HQ�SDUWLFXOLHU�FHOOHV� DX[TXHOOHV� «WDLHQW�DIIHFW«V�� GX�SRLQW�
GH�YXH� ILVFDO��OHV� WHUUHV� VW«ULOHV� HW� OHV� DJUL� GHVHUWL��GRQF�TXL� FRQQDLVVDLHQW�XQH�
DXJPHQWDWLRQ�GHV� FRQWULEXWLRQV�VDQV� FURLVVDQFH�GX�UHYHQX����2Q�QH�GRLW�SDV�
HQ� HIIHW� VRXV�HVWLPHU�O
DUJXPHQW� GH� OD�SUXGHQFH� TXL� FRQVLVWH� ¢� FKRLVLU�GHV�
ORFDWDLUHV� VXU�OHVTXHOV�OD�FLW«� HVW�DVVXU«H�GH�SRXYRLU�H[HUFHU�DVVH]�GH� FRQWU¶OH��
DXVVL�ELHQ�TXDQW� ¢� OHXU� VROYDELOLW«� DX�PRPHQW�GH� O
«WDEOLVVHPHQW� GX� FRQWUDW�
TXH�SRXU�O
«YHQWXHOOH� VDLVLH�GHV� DUUL«U«V�RX�G
XQH�K\SRWKªTXH��HQ�FDV� G
LP
SD\«�� 'DQV�FHWWH�PHVXUH��FHV�FRQVWLWXWLRQV�G
+RQRULXV�VHUDLHQW�GHVWLQ«HV�DXVVL�
¢�JDUDQWLU�OHV�UHYHQXV�GHV� FLW«V��

&HSHQGDQW�F
HVW�� FUR\RQV�QRXV��GDQV� OD�QDWXUH� GHV� HVSDFHV� HQ�MHX� TX
LO� IDXW�
WURXYHU� XQ� FULWªUH� GLVFULPLQDQW�� FH� TXL� Q
HPS¬FKH�SDV� TXH� SDUDOOªOHPHQW� OHV�
PHPEUHV�GH� OD�FXULH�DLHQW�SX�DYRLU�DFFªV�DX[IXQGL�HW�DX[�DJUL�GH�OHXU�PXQLFLSH��

�� 6XU�OD� TXHVWLRQ�GHV�PRGHV�G
DIIHFWDWLRQ� ¢�OD� FXULH� DX�%DV�(PSLUH��GDQV�XQH�ELEOLRJUDSKLH�
WUªV�YDVWH�� FLWRQV�-�� *DXGHPHW��m� &RQVWDQWLQ�HW�OHV� FXULHV�PXQLFLSDOHV� }�� ,XUD�����������S���������
SDUW��S���������QXDQF«�VXFFHVVLYHPHQW�SDU�0��1X\HQV��/H�VWDWXW�REOLJDWRLUH�GHV�G«FXULRQV� GDQV�OH�GURLW�
FRQVWDQWLQLHQ�� /RXYDLQ�� ������S�� �������� �� :�6FKXEHUW�� m� 'LH�UHFKWOLFKH� 6RQGHUVWHOOXQJ� GHV�
'HNXULRQHQ� �.XULDOHQ�� LQ�GHU�.DLVHUJHVHW]JHEXQJ� GHV�������-DKUKXQGHUWV� }�� =5*�� ����������
S�����������SDUW��S���������� HW�)�-DFTXHV��m� �2EQR[LXV�FXULDH���2ULJLQHV�HW�IRUPHV�GH�O
DVWUHLQWH�
¢�OD� FLW«�DX� ,9H�VLªFOH�GH�QRWUH� ªUH�}��5+')(������ ������S������������ SRXU�OHV� FROOHJLD��QRXV�UHQ
YR\RQV� DX[� V\QWKªVHV� GH� %�� 6LUNV�� )RRG�IRU� 5RPH��7KH�/HJDO� 6WUXFWXUH� RI�WKH� 7UDQVSRUWDWLRQ� DQG�
3URFHVVLQJ� RI� 6XSSOLHV� IRU� WKH� ,PSHULDO� 'LVWULEXWLRQV� LQ� 5RPH� DQG� &RQVWDQWLQRSOH� �6WXGLD�
$PVWHORGDPHQVLD�DG�(SLJUDILFDP��OXV�$QWLTXXP�HW�3DSLURORJLFDP�3HUWLQHQWLD�������$PVWHUGDP��
������ S�� ���� �� /�� 'H� 6DOYR�� (FRQRPLD� SULYDWD� H� SXEEOLFL� VHUYL]L� QHOO
LPSHUR� URPDQR�� ,� &RUSRUD�
1DYLFXODULRUXP� �.OHLR������0HVVLQH��������S������������ /��&UDFFR�5XJJLQL��(FRQRPLD�H� VRFLHW¢��FLW��
VXSUD��S�� ��������HW�ͩ�������S�� ���������/H�G«EDW�VH� G«YHORSSH�VXU�O
«TXLOLEUH�HQWUH�OHV� DVSHFWV�
SHUVRQQHOV� HW�SDWULPRQLDX[�GH� O
DWWDFKHPHQW�DX[�V«QDWV� ORFDX[�HW�DX[�FRUSRUDWLRQV��

�� '«M¢�XQH�FRQVWLWXWLRQ� GH�&RQVWDQFH��GRQQ«H�¢�$QWLRFKH� HQ� �����«WDEOLW�TXH�WRXW� FRQGXFW
RU�GX�GRPDLQH�LPS«ULDO�TXL�SRVVªGH��SDU�DLOOHXUV�����MXJªUHV�GH� WHUUHV�HQ�SURSUL«W«�SULY«H� �SULXD��
WR� GRPLQLR��SHXW�¬WUH� DSSHO«�¢�OD� FXULH� �&��7K���������������

�� 5�� 'HOPDLUH��/DUJHVVHV� VDFU«HV�� FLW�� VXSUD�� S�� ���������G
DSUªV� &�-XVW��� ���� ���� �� �*UDWLHQ��
*DXOH�������HW� &��7K�������������7K«RGRVH�,HU��2ULHQW�������HW�HQ� V
DSSX\DQW�DXVVL�VXU� &��7K��� ����
������
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2Q�UHPDUTXHUD�HQ�HIIHW�O
LQVLVWDQFH�VXU�OD�SRVLWLRQ�GHV�HVSDFHV�¢�O
LQW«ULHXU�GHV�
PXUDLOOHV� RX� P¬PH� ¢� OHXU� FRQWDFW��� �� LO� QH� SHXW� JXªUH� V
DJLU�GH� GRPDLQHV�
XUEDLQV� ¢�SURSUHPHQW�SDUOHU� HW�� FRPPH�QRXV�O
DYRQV� VXJJ«U«�� OHV� HVSDFHV� HW�
E¤WLPHQWV� DLQVL�G«VLJQ«V�UHOªYHQW�WUªV� SUREDEOHPHQW�GHV� ORFD�SXEOLFD�HW�QRQ�GX�
SDWULPRLQH�GH�OD�FLW«��

'DQV�FHV�FRQGLWLRQV��PLV� ¢�SDUW� OD�FRQVWLWXWLRQ� &��7K������� �������TXL�WUDLWH�
GH�O
DIIHFWDWLRQ�GHV�UHYHQXV�GHV�GRPDLQHV�PXQLFLSDX[��OHV�WURLV�DXWUHV� UHOªYHQW�
G
XQH�SURF«GXUH�DWWHVW«H�G«M¢�VRXV�OH�+DXW�(PSLUH��TXL�HVW� FHOOH�GH�O
DVVLJQD
WLRQ�GH� ORFD�SXEOLFD�XUEDLQV� ¢�GHV�SDUWLFXOLHUV�RX�¢�GHV�JURXSHV�SXEOLFV��2Q�VDLW�
HQ� HIIHW�TXH��¢�5RPH�FRPPH�GDQV� OHV� DXWUHV� FLW«V��VL�O
RXYHUWXUH�SXEOLTXH�HW�
O
XVDJH� FROOHFWLI�GH� WRXV� OHV� PRQXPHQWV�� ¢� FRPPHQFHU� SDU� OHV� SRUWLTXHV�
SXEOLFV��IDLVDLHQW�O
REMHW�G
XQH�«WURLWH� VXUYHLOODQFH�GH� OD�SDUW� GH�PDJLVWUDWV� RX�
GH�FXUDWHXUV� VS«FLDOLV«V��LO�«WDLW�MXULGLTXHPHQW�SDUIDLWHPHQW� DGPLV�GH�GHPDQG
HU�DX[�DXWRULW«V�ORFDOHV�RX�DX[�UHSU«VHQWDQWV�LPS«ULDX[�OD�FRQFHVVLRQ�G
XVD
JH�GH�SDUFHOOHV�G
HVSDFH�SXEOLF���� VRLW�GDQV�XQ�LQW«U¬W� SHUVRQQHO�VRLW� SRXU�\�
FRQVWUXLUH�GHV�E¤WLPHQWV�G
XVDJH�SXEOLF�VXU�XQ�ORFXV� GDWXV� GHFUHWR�GHFXULRQXP�����
/
«YRFDWLRQ� GHV� PHPEUHV� GH� FROOªJHV� SRXUUDLW� DLQVL� ¬WUH� XQH� DOOXVLRQ� DX[�
GHPDQGHV�GH�FRQFHVVLRQV��DWWHVW«HV�SDU�O
«SLJUDSKLH��G
HVSDFHV�G«ILQLV�GDQV�GHV�
PRQXPHQWV�FLYLOV� RX�GHV�WHPSOHV��DILQ�GH�SURF«GHU�¢�O
DP«QDJHPHQW�GH�OLHX[�
GH�U«XQLRQ�SRXU�OHV�PHPEUHV�G
XQH�FRUSRUDWLRQ����

1RXV� HQ�YHQRQV�DORUV� DX� GHX[LªPH�SRLQW� GH�FHW� H[SRV«��TXL� HVW� FHOXL�GX�
MHX��GDQV�OD�SURF«GXUH�G
DVVLJQDWLRQ�GHV�ORFD�SXEOND��HQWUH�OHV� GLYHUVHV�LQVWDQFHV�
GX�SRXYRLU� LPS«ULDO� ��LQFDUQ«HV� LFL� SDU� OHV� RIILFLD� SDODWLQD��PDLV� DXVVL� SDU� OH�
3U«IHW�GX�SU«WRLUH���� GHVWLQDWDLUH�GHV� FRQVWLWXWLRQV�ᒫ� HW�OHV� GLII«UHQWV� LQW«U¬WV�
ORFDX[��

,O�HVW�H[WU¬PHPHQW�VLJQLILFDWLI�GH�YRLU�UHYHQLU�GDQV�GHV�FRQVWLWXWLRQV�DXVVL�WDU
GLYHV� XQ�YRFDEXODLUH�HW� GHV�SULQFLSHV� LGHQWLTXHV�¢� FHX[�¢� O
ĕXYUH�GDQV�O
DVV
LJQDWLRQ� GHV� ORFD�SXEOLFD�DX� ,,H�HW� DX� ,,,H�VLªFOHV��2Q�OLW� HQ�HIIHW� TX
XQH�SDUFHOOH�

�� &��7K��� ��������� �� TXDH�DXW�LQFOXGXQWXU�PRHQLEXV�FLXLWDWXP�DXW�SRPHULLV�VXQW�FRQH[D��� &��7K�������
������ �� LQWUD� PXURV�SRVLWD� XHO�HWLDP�P½ULV�FRKDHUHQWLD��

�� /D�WUDGXFWLRQ�GH� ORFXV�SDU�SDUFHOOH��E¤WLH�RX�QRQ��HVW�G«M¢�SURSRV«H�SDU�<��-DQYLHU��/D�O«JLV
ODWLRQ�� FLW��VXSUD��S���������

�� 6XU�OHV�SULQFLSHV�MXULGLTXHV�GX�U«JLPH�WUDGLWLRQQHO�GHV�FRQFHVVLRQV��YRLU�*��%UDQFD��/H�FRVH�
H[WUD� SDWULPRQLXP�KXPDQL� LXULV��7ULHVWH�� ������S�� �������� HW� 8��5REEH��/D� GLIIHUHQ]D� VRVWDQ
]LDOH��FLW�� VXSUD��S�� ���������3RXU�5RPH��¢� SURSRV� GHV�PDJLVWUDWV��YRLU�7K��0RPPVHQ�� /H�GURLW�
SXEOLF� URPDLQ�����3DULV��V�� G��>����@��S�� ����VXU�OH�U¶OH� GHV� FHQVHXUV��S�� ��������HW� Q����SRXU�OHV�
FRPS«WHQFHV�GHV� «GLOHV�HQ�PDWLªUH�GH�FRQFHVVLRQ�G
XVDJHV�GX�VRO�SXEOLF��/HV�FRPS«WHQFHV�GH�OD�
FXUD� RSHUXP�¢�5RPH�HQ� FH� GRPDLQH�VRQW� «WXGL«HV�SDU�$��.ROE��'LH�NDLVHUOLFKH� %DXYHUZDOWXQJ� LQ�
GHU� 6WDGW� 5RP�� *HVFKLFKWH� XQG� $XIEDX� GHU� FXUD� RSHUXP� SXEOLFRUXP� XQWHU� GHP� 3ULQ]LSDW�
�+HLGHOEHUJHU�$OWKLVWRULVFKH�%HLWU¤JH�XQG�(SLJUDSKLVFKH� 6WXGLHQ������� 6WXWWJDUW��������S�� ����
���HW�$��'DJXHW�*DJH\��/HV�RSHUD�SXEOLFD�¢�5RPH� ���������ͣͳ�� -��&��� �&ROOHFWLRQ�GHV�(WXGHV�
$XJXVWLQLHQQHV��6«ULH�$QWLTXLW«��������3DULV�� ������S�� ���������

�� 3RXU�XQH�V«ULH�G
H[HPSOHV��FI�� *�� &DPRGHFD��m� 8Q�QXRYR�GHFUHWR� }�� FLW��VXSUD��S�� ������
�� /D� FRQVWLWXWLRQ�&�� 7K��� ���� ������HVW�DGUHVV«H� ¢9LQFHQWLXV��SUREDEOHPHQW�9LFDLUH�G
,WDOLH�

�3/5(�����S�� ������ �� &��7K��� ��������� ¢�9DOHULXV�0HVVDOD�$YLHQXV��SU«IHW�GX� 3U«WRLUH�G
,WDOLH� HW�
$IULTXH� �3/5(�����S�� ��������� HW� &��7K��� ���� ������ HW� ���¢�+DGULDQXV��SU«IHW�GX�3U«WRLUH�SRXU�
O
,WDOLH� �3/5(�����S�� ������



LR� -XOLHQ�'XERXOR]�

QH�SHXW� ¬WUH� DVVLJQ«H� ¢�XQ�SDUWLFXOLHU�SRXU�\�«OHYHU�XQH�FRQVWUXFWLRQ�TXH�V
LO�
V
DJLW�G
XQ�XDFDQV�ORFXV�HW�XQLTXHPHQW�VXU�GHV�m� WHUUDLQV�YDFDQWV�TXL�QH�SU«VHQ
WHQW�SRXU�OD�FLW«� DXFXQ�XVDJH�QL�DXFXQ�RUQHPHQW�}���� &HUWHV��OH� WHUPH�XDFDQV��
SRXUUDLW�UHQYR\HU� ¢�GHV�ELHQV�YDFDQWV� DX�VHQV�MXULGLTXH�GX�WHUPH��WRPE«V� HQ�
G«VK«UHQFH��PDLV��G
XQH�SDUW��LO�VHPEOH�TXH�FHV�GHUQLHUV�VRLHQW�SDVV«V�QRUPDOH
PHQW�DX�ILVF���HW��G
DXWUH�SDUW��O
HPSORL�GH�O
H[SUHVVLRQ�ORFD�SXEOLFD�SRXU�OHV�G«VL
JQHU� QH�ODLVVH� DXFXQH�DPELJX±W«��2U��QRQ�VHXOHPHQW� OH� FRPPHQWDLUHV� ¢�O
«GLW�
GX�SU«WHXU��GRQQ«�SDU�8OSLHQ�GDQV�OHV�SUHPLªUHV�G«FHQQLHV�GX�,,,H� VLªFOH��PDLV�
DXVVL�GHV�LQVFULSWLRQV�¢�SHX�SUªV�FRQWHPSRUDLQHV��LQGLTXHQW�TXH�OHV�FRQFHVVLRQV�
Q
«WDLHQW�DGPLVVLEOHV��GX�PRLQV�GDQV�OHXU�SULQFLSH��TXH�VL� HOOHV�QH�SRUWDLHQW�SDV�
SU«MXGLFH� ¢� O
LQW«U¬W� FRPPXQ��PDQLIHVW«� GDQV� OH� GURLW� «JDO� GH� FKDFXQ� GHV�
FLWR\HQV� ¢�O
DFFªV�¢�WRXW�FH�TXL�«W«�GHVWLQ«�¢�<XVXV�SXEOLFXV��� ��WDQGLV� TXH�O
LG«H�
GX�UHVSHFW�GH�<RUQDWXP� GH�OD� FLW«� LQWHUYHQDLW�SRXU�VXJJ«UHU� DX�SU«WHXU�RX�DX�
FXUDWHXU� GH�IDLUH� SDVVHU�GDQV� OH� GURLW� OHV� FRQVWUXFWLRQV�DEXVLYHV� QH� PLQLV� XUEV�
GHIRUPHWXU��SRXU�«YLWHU�OD�PXOWLSOLFDWLRQ�GHV�G«PROLWLRQV�U«JXODWULFHV����
&HV�FRQVWLWXWLRQV�G
+RQRULXV�LQFLWHQW�GRQF�DYDQW�WRXW�¢�OD�SUXGHQFH�TXDQW�

¢� OD�TXHVWLRQ�GHV� HPSL«WHPHQWV�VXU� O
HVSDFH�SXEOLF� HW� GH�OHXU�PDMHXUH� WRO«
UDQFH� ¢�PHVXUH�TXH� VH� U«GXLUDLHQW�O
DXWRQRPLH�PXQLFLSDOH� HW�OH� G\QDPLVPH�
XUEDLQ���� ,O� HVW� HQ�WRXV� FDV�DEVROXPHQW�LQDGPLVVLEOH� GH�OLUH� OHV� FRQVWLWXWLRQV�
LPS«ULDOHV� FRPPH�OHV�SUHXYHV�U«S«W«HV�GH�O
LPSXLVVDQFH�GH�O
DXWRULW«� LPS«U
LDOH�¢�DVVXUHU�OD�SXEOLFLW«�G
XQ�HVSDFH�XUEDLQ�HQ�FULVH����3U«FLVRQV��SDU�DLOOHXUV��

�� *�7K������� ������ �� DXW�LQ�DUHLV� XDFDQWLEXV�� TXDH�QXOOXWQ� XVXP�GXLWDWLEXV� RUQDWZQTXH�SUDHEHUHQW� ��
&��7K��� ���������� �� HD�FRQGLFLRQH�DGQXLPXV�� QH�TXLG�XVXL� XHO�RUQDWLEXV� DXW�FRPPRGLV�FLXLWDWXP� DXIHUDWXU��

�� )�-DFTXHV��m� %LHQV�FDGXFV�UHYHQGLTX«V�SDU�OD� FLW«�G
2VWLH��$WWULEXWLRQ�HW�G«OLPLWDWLRQ�G
XQ�
WHUUDLQ�G
DSUªV�XQH�QRXYHOOH�LQVFULSWLRQ�GX�/DWLXP�}��(SLJUDSKLFD������������S�� �������SDUW��S������
����PRQWUH�TXH�OH� GURLW� GH�UHYHQGLTXHU�GHV�ELHQV�FDGXFV�«WDLW� XQ�SULYLOªJH�DFFRUG«�¢� FHUWDLQHV�
FLW«V�QRQ�XQH�SU«URJDWLYH�UHFRQQXH�¢� WRXWHV��5��'HOPDLUH��/DUJHVVHV�VDFU«HV��FLW��VXSUD��S����������
DQDO\VH�OH�SDVVDJH�GHV�XDFDQWLD�¢�OD�5HV�SULXDWD��

�� 8OSLHQ�����$G�HGLFWXP� �'LJ������������������� HW� ���� �� 1DP�TXRWLHQVTXH�DOLTXLG� LQ�SXEOLFR�ILHUL�
SHUPLWWLWXU�� LWD�RSRUWHW�SHUPLWWL��XW� VLQH� LQLXULD�FXLXVTXDP�ILDW��(W� LWD�VROHW�SULQFHSV��TXRWLHQV� DOLTXLG�QRXL�
RSHQV� LQVWLWXHQGXP� SHWLWXU��SHUPLWWHUH�� 'DPQXP�DXWHQW� SDWL� XLGHWXU�� TXL� FRPPRGXP� DPLWWLW�� TXRG� H[�
SXEOLFR� FRQVHTXHEDWXU� �� &,/��9,�� ����D� �GRVVLHU�«SLJUDSKLTXH� GH� <KRVSLWLXP� GX�SURFXUDWRU� GH� OD�
FRORQQH�GH�0DUF�$XUªOH�������5RPH���GRQW�OH�WH[WH� HVW�UHVWLWX«�SDU�0RPPVHQ�D�� ���� TXL�V
LQV
SLUH�SUREDEOHPHQW�GH�8OSLHQ�����$G�HGLFWXP� �'LJ������������� ���� �� �VLQH� LQ!LXULD�FXLXVTXD�P!� ��
&,/��;,��������G«FUHW�GHV�G«FXULRQV�GH� &DHUH�SRXU�OD�FRQFHVVLRQ�G
XQ�HVSDFH�GDQV�OH� SRUWLTXH�
G
XQH�EDVLOLTXH������� �� ORFXV�UHL�S�XEOLFDH�� LQ� XVX�QRQ� HVW��QHF�XOOR� UHGLWX�HVVH�SRWHVW��

�� 8OSLHQ�����$G�HGLFWXP���'LJ����������������� HW�-XOLDQXV� ����'LJHVWD� �'LJ������� ������SU����
�� 3RXU�XQH�SU«VHQWDWLRQ�GX� GRVVLHU�DUFK«RORJLTXH��YRLU�$��3��=DFFDULD�5XJJLX��m� 5DSSRUWR�

WUD�YLH�XUEDQH� H� DELWD]LRQL�QHOOD�FLWW¢� URPDQD�}�� GDQV�5��%HGRQ��3��0��0DUWLQ��0��7HUQHV� «G��
0«ODQJHV� 5D\PRQG�&KHYDOLHU�� ���+LVWRLUH� HW� DUFK«RORJLH� �&DHVDURGXQXP�������7RXUV��������S�� �����
�����UHSULV� GDQV�(DG���6SD]LR�SULYDWR� H� VSD]LR�SXEEOLFR� QHOOD� FLWW¢� URPDQD� �&ROOHFWLRQ�GH� O
(FROH�
IUDQ©DLVH� GH�5RPH��������5RPH��������S�� ���������WDQGLV� TXH�G«M¢�<�� 7K«EHUW��GDQV� m9LH�SUL
Y«H� HW� DUFKLWHFWXUH�GRPHVWLTXH� HQ�$IULTXH�URPDLQH� }��GDQV� 3�� 9H\QH� «G���+LVWRLUH� GH�OD�YLH� SUL
Y«H�� ��� 'H�O
(PSLUH�URPDLQ� ¢�O
DQ�PLO��3DULV��������S�� ���������SDUW��S�� ���������SU«VHQWDLW�OHV�FDV�
G
HPSL«WHPHQW�VXU�OD� UXH�GDQV�XQH�SHUVSHFWLYH�GH� FRPSURPLV��

�� '«M¢�<��-DQYLHU��/D�O«JLVODWLRQ��FLW��VXSUD��S�� ���������DGRSWH�XQ�SRLQW�GH�YXH�WUªV�QXDQF«�VXU�
FHWWH�TXHVWLRQ�HW�SURSRVH��S�����������XQH�DQDO\VH�GH� O
HQVHPEOH� GHV�WH[WHV� O«JLVODWLIV� UHODWLIV� ¢�
OD� U«JXODWLRQ�GHV� DEXV��VHORQ�XQ�SRLQW�GH�YXH�TXL�SHXW�¬WUH�QH�UHQG�SDV�SOHLQHPHQW�FRPSWH�GX�
JUDQG�IRUPDOLVPH�MXULGLTXH�GH� FHV� WH[WHV��



*HVWLRQ�TXRWLGLHQQH�GX�WHUULWRLUH�XUEDLQ�GDQV�OD�FLW«�WDUGLYH� ����

TX
XQH�JUDQGH�SDUWLH�GHV�WH[WHV�FRQVHUY«V�¢�FH�VXMHW�GDQV�OHV�FRPSLODWLRQV�VRQW�
DGUHVV«V� DX�SU«IHW� GH�OD�9LOOH�GH� &RQVWDQWLQRSOH��GDQV�XQ�FRQWH[WH�GH�G\QD
PLVPH� «GLOLWDLUH� HW� GH�IRUWH� SU«VHQFH� SXEOLTXH��� �� LOV� WUDGXLVHQW�XQH� JUDQGH�
VRXSOHVVH� GDQV� OD�JHVWLRQ� GH�O
HVSDFH� XUEDLQ�HW� GDQV� O
DSSHO�¢�OD�SDUWLFLSDWLRQ�
GHV� SDUWLFXOLHUV� ¢� VRQ� G«YHORSSHPHQW� HW� ¢� VRQ� HQWUHWLHQ��$LQVL�� ¢� TXHOTXHV�
DQQ«HV�GH�GLVWDQFH��OH�P¬PH�7K«RGRVH�,,�HQW«ULQH��HQ������O
RFFXSDWLRQ�G
XQ�
SRUWLTXH�SXEOLF��PR\HQQDQW�UHGHYDQFH���SXLV��HQ� �����RUGRQQH�OD� UHPLVH� HQ�
«WDW�SDU�OHV�SDUWLFXOLHUV�FRQWUHYHQDQWV�GH�UXHOOHV�HW�GH�SRUWLTXHV�LQFOXV�GDQV�GHV�
E¤WLPHQWV�SULY«V���� 3DU�DLOOHXUV�� GDQV� OH� FDV� GHV�QRXYHOOHV�PXUDLOOHV�GH�OD� FLW«��
FRQVWUXLWHV� HQ������������7K«RGRVH�XWLOLVH�G
XQH�PDQLªUH�WUªV�KDELOH�OH� V\VWªPH�
GH� OD� FRQFHVVLRQ� ¢� XVDJH� SULY«�� OXL� GRQQDQW� XQH� VLJQLILFDWLRQ�RULJLQDOH�� (Q�
HIIHW��OHV�SURSUL«WDLUHV�G
«GLILFHV�XUEDLQV�H[SURSUL«V� VH�YRLHQW�UHVWLWXHU�OHXU�WHU
UDLQ�� XQH�IRLV�O
RXYUDJH�DFKHY«��HQ�SDUWLFXOLHU�VHV�WRXUV��DYHF�FRQFHVVLRQ�G
XVD
JH�SULY«��PDLV�FRQWUH�XQH�IRUPH�GH�FRQWULEXWLRQ�SHUVRQQHOOH�¢�OD�UHVWDXUDWLRQ��
,O�QH�V
DJLW�SDV�G
DXWUH�FKRVH�TXH�G
XQH�PDQLªUH�GH�FRQFHVVLRQ�REOLJDWRLUH��LQV
WLWXDQW� OD�UHVSRQVDELOLW«�GHV�ULYHUDLQV�GH�O
HVSDFH�SXEOLF�VXU�VRQ�HQWUHWLHQ����

6DQV�DXFXQ�GRXWH��OH� FRQWH[WH�KLVWRULTXH�HVW�ELHQ�GLII«UHQW�GDQV�O
,WDOLH�GH�
OD�SUHPLªUH�G«FHQQLH�GX�9H�VLªFOH��TXL�FRQQD°W�OHV�LQYDVLRQV�EDUEDUHV����'H�IDLW��
OD�FRQVWLWXWLRQ�&��7K������������ «YRTXH�QRQ�VHXOHPHQW�GHV�ORFD�HW�GHV� DUHD��PDLV�
GHV� DHGLILFLD� HQWLHUV�� TXL�SRXUUDLHQW�ELHQ� ¬WUH� GHV�PRQXPHQWV� RX�GHV� HVSDFHV�
SXEOLFV�DEDQGRQQ«V��GRQW�RQ�FRQFªGH�OD�SULVH�HQ�FKDUJH��VRXV�IRUPH�G
XQ�EDLO�
SHUS«WXHO�� VDQV� TX
RQ� GRLYH� Q«JOLJHU� OHV� WHQWDWLYHV� GH� FRPPXQDXW«V� FKU«
WLHQQHV� GH� V
DSSURSULHU�GHV� WHPSOHV�SD±HQV�G«VDIIHFW«V����/
LQVWLWXWLRQ�G
XQ�LXV�
SHUSHWXXP� VXU�FHV�HVSDFHV�SRXYDLW�SHUPHWWUH� DX[�FRPPXQDXW«V�ORFDOHV�G
DVVX
UHU�OHXU�HQWUHWLHQ��IXW�FH� DX�SUL[�G
XQ� FKDQJHPHQW�GH� GHVWLQDWLRQ��8Q�SK«
QRPªQH� VLPLODLUH� VH�SURGXLW�SRXU�OHV� WHPSOHV�SD±HQV�G«VDIIHFW«V� TXL��¢�SDUWLU�
GH� �����VRQW�SDVV«V� ¢� OD�5HV�SULXDWD� �� FHV� GHUQLHUV�� DLQVL�TXH� OHXUV� GRPDLQHV��
LQGLTXH�OD�P¬PH�FRQVWLWXWLRQ��RQW�SX�¬WUH�FRQF«G«V�¢�GHV�SDUWLFXOLHUV��DQQH[«V�
DX[�GRPDLQHV� LPS«ULDX[�RX� DWWULEX«V� DX[�FLW«V� DX[�OLPLWHV�GHVTXHOOHV� LOV� VH�

�� 6XU� OD� GDWDWLRQ�GHV�PXUDLOOHV��YRLU�*��'DJURQ��1DLVVDQFH�G
XQH� FDSLWDOH�� &RQVWDQWLQRSOH�HW� VHV�
LQVWLWXWLRQV� GH� ����¢� ���� �%LEOLRWKªTXH�%\]DQWLQH���WXGHV������3DULV�� ������S�� ��������HW��SRXU�
XQ�SRLQW�VXU� O
XUEDQLVPH�¢�&RQVWDQWLQRSOH� �� ,G���m� &RQVWDQWLQRSOH�}��GDQV�0«JDSROHV�P«GLWHUUD
Q«HQQHV���J«RJUDSKLH� XUEDLQH� U«WURVSHFWLYH��$FWHV�GX�FROORTXH�RUJDQLV«�SDU�O
()5�HW�OD�006+��5RPH�� ���
��� PDL� �������&ROOHFWLRQ�GH�O
�FROH�IUDQ©DLVH� GH�5RPH��������5RPH��������S�� ���������SDUW��
S�� �����¢�SURSRV�GX�GRXEOHPHQW�GH� OD�VXSHUILFLH� GH� OD�FLW«� HQWUH� ����HW� �����

�� &��7K��� �����������¢�6HYHULQXV��SU«IHW�GH� OD�9LOOH��&RQVWDQWLQRSOH��3/5(�����S�� ������ �� 4XLD�
SOXULPDH�GRPXV�FXP� RIILFLQLV� VXLV� LQ�SRUWLFLEXV� =HX[LSSL�HVVH� PHPRUDQWXU���� �� 9RLU� DXVVL�OD�FRQVWLWXWLRQ�
DGUHVV«H�SDU�+RQRULXV�¢�&ULVSLQXV��&RUQHV�HW�0DJLVWHU�(TXLWXP� �2FFLGHQW��3/5(�����S�� ������GH�
5DYHQQH��HQ������&�� 7K���������� ����HQW«ULQDQW�OHV�FRQVWUXFWLRQV�QRXYHOOHV� LQ� VROR�SXEOLFR�SDU�OHV�
PHPEUHV�GH� OD�PLOLWLD� DUPDWD��

�� &�� -XVW��������������¢�),��7DXUXV�6HOHXFXV�&\UXV��SU«IHW� GH�OD�9LOOH� �&RQVWDQWLQRSOH��3/5(��
���S�� ���ᒫ����� �� DQJLSRUWXV� LQWHJURV�XHO�SDUWHV�VXLV� GRPLEXV� LQFOXVHULQW�VHX�SRUWLFXV�XVXUSDUPL��

�� &�� 7K��� �����������¢�$QWKHPLXV��SU«IHW�GX�3U«WRLUH� �2ULHQW��3/5(�����S�� ��������
�� &I��$��+��0�-RQHV��7KH�/DWHU�5RPDQ�(PSLUH�����������$�6RFLDO��(FRQRPLH�DQG�$GPLQLVWUDWLYH�

6XUYH\�� ���2[IRUG��������S�� ���������SRXU�OH�VLªJH�GH�0LODQ�SDU�OHV�:LVLJRWKV�G
$ODULF�HQ�VHS
WHPEUH� ����HW� GH�QRXYHDX�HQ������SXLV�SRXU� OH� VDF� GH�5RPH�SDU�OHV�*HUPDLQV�HQ������

�� 6HORQ�OD� VXJJHVWLRQ�GH�<��-DQYLHU��/D�O«JLVODWLRQ��FLW��VXSUD��S�����������



-XOLHQ�'XERXOR]�

WURXYHQW����0DLV� VL� O
RQ�DFFRUGH� XQH�YDOHXU� UHVWLWXWRLUH� ¢� OD� FRQVWLWXWLRQ� GH�
�����VXLWH�¢�XQH�S«ULRGH�GH�G«VRUGUH�HW�G
DEXV�HQFRXUDJ«V�SDU�OHV� RIILFLD�SDODW
LQD��HOOH�W«PRLJQH�¢�WRXW�OH�PRLQV�GH�WHQWDWLYHV�G
DSSURSULDWLRQV�«PDQDQW�GH�
SDUWLFXOLHUV� «WUDQJHUV�¢�OD� FLW«� HW�GRQF�G
XQ�DWWUDLW� GH� FHV�E¤WLPHQWV��

/
LQW«U¬W�GH�FHV�FRQVWLWXWLRQV�HVW�G
LOOXVWUHU�HQ�G«WDLO�OD�SURF«GXUH�GH�FRQFHV
VLRQ�G
HVSDFHV� XUEDLQV� GH� FDUDFWªUH�SXEOLF� ¢� GHV�SDUWLFXOLHUV� HW�OD� PDUJH� GH�
PDQĕXYUH�ODLVV«H��HQ�FH�FDV��DX[�FLW«V��

&HUWHV��HOOHV�DWWHVWHQW�TXH�O
DVVLJQDWLRQ�QH�G«SHQG�SDV�GLUHFWHPHQW�QL�VHXO
HPHQW� GH� OD�FLW«�HOOH�P¬PH��PDLV�ELHQ�SOXW¶W�GH�O
DGPLQLVWUDWLRQ�LPS«ULDOH��TXL�
G«OLYUH� XQH� DXWRULVDWLRQ� VRXV� IRUPH� GH� UHVFULW���� 7RXWHIRLV��GHV� H[SUHVVLRQV�
FRPPH� m� VL� FXL� DGXHUVXV� SUDHFHSWD� KXLXV� VDQFWLRQLV� XHQLHQWL� DGLWXP� DGVHQWDWLRQH�
SUDHVWLWHULQW�}� �&��7K���������� ���HW� m�3DODWLQD�VDQH�RIILFLD� DE� KLV� ORFLV� DEVWLQHUH� RSRU��
WHW� QHH�SUDHEHQGDH�LQVWUXFWLRQLV�JUDWLD�FXLTXH�VXEULSLHQGL�DGLWXP�UHVHUDUL� }��&��7K��� ����
�������VLJQLILHQW�XQH�OLPLWDWLRQ�GX�U¶OH�GHV�RIILFLD� SDODWLQV�GDQV�O
DWWULEXWLRQ�GHV�
FRQFHVVLRQV��6L� OD�SUHPLªUH� H[SUHVVLRQ�VHPEOH�LQGLTXHU�TX
HVW� FRQGDPQ«� OH�
VRXWLHQ� TX
LOV� SRXUUDLHQW� DFFRUGHU� ¢� XQ� GHPDQGHXU� H[W«ULHXU� ¢� OD� FLW«�� OD�
VHFRQGH�VHPEOH�SOXV�UDGLFDOH��UHWLUDQW�WRXW�GURLW� G
LQWHUYHQWLRQ��DX�SURILW�GH�OD�
FLW«�HW�GHV�RUGLQDULL� LQGLFHV��/HV�EXUHDX[�SDODWLQV�G«VLJQ«V�LFL�SHXYHQW�¬WUH�OH�VHU
YLFH� GHV�UHTX¬WHV��HQ�SDUWLFXOLHU�OH�VFULQLXP�PHPRULDH��¢�TXL�HVW� FRQIL«�OH�WUDLW
HPHQW� GHV� VXSSOLTXHV�DQQRW«HV� SDU�OH�SULQFH��G
R»�OH� WHUPH� DGQRWDWLR� �&��7K���
������������PDLV�DXVVL�GHV� VHUYLFHV�ILQDQFLHUV��SDUWLFXOLªUHPHQW�OHV�HPSOR\«V�GHV�
FRPWHV�ILQDQFLHUV��FKDUJ«V�G
HQUHJLVWUHU�OH�YHUVHPHQW�GH�OD�SDUW�GX�FDQRQ�UHYH
QDQW� ¢� O
�WDW�� ,O� VH� SRXUUDLW� TX
RQ� DLW� DYDQW� WRXW� FKHUFK«� ¢� «YLWHU� TXH� OHV�
EXUHDX[�FHQWUDX[��TXL�GHYDLHQW�J«UHU�OHV�GRVVLHUV�G
DVVLJQDWLRQ��SHVDVVHQW�VXU�OD�
G«FLVLRQ��GDQV� OD�PHVXUH� R»�LOV� «WDLHQW�SOXV� DFFHVVLEOHV�¢�GHV�GHPDQGHV� «PD
QDQW� GH�SHUVRQQDJHV�GH�O
DULVWRFUDWLH��
'
XQ�DXWUH� F¶W«��VL� DEVWUDLW�VRLW�OH�OH[LTXH�GH�OD�FKDQFHOOHULH��RQ�GLVWLQJXH�¢�

WURLV� UHSULVHV�XQH�PHQWLRQ�GH� O
LQWHUYHQWLRQ�GH�OD� FLW«� GDQV�FHV�FRQFHVVLRQV�HW�
F
HVW�SUREDEOHPHQW�XQ�GHV� «O«PHQWV� QRUPDWLIV� HVVHQWLHOV�GH�FHV�FRQVWLWXWLRQV�
TXH�GH�UDSSHOHU�FHV�SU«URJDWLYHV�HW� FHV�UHVSRQVDELOLW«V�ORFDOHV��
/D�SUHPLªUH�PHQWLRQ�¢� H[DPLQHU�VH� WURXYH�GDQV� &��7K������� ��� ����R»�VRQW�

QRPP«V� OHV� PXQLFLSHV��SRXU� SU«FLVHU� TX
HQ�FDV� GH�OLWLJH� VXU� XQH� FRQFHVVLRQ�
HQWUH� XQH�FLW«�HW�XQ�SDUWLFXOLHU�TXL�V
DSSXLH�VXU�XQ�UHVFULW�LPS«ULDO��O
DUELWUD
JH�QH�SHXW�DYRLU�OLHX�GDQV�OD�FLW«�P¬PH��PDLV�HVW�UHQYR\«�GHYDQW�OH�UHFWRU� GH�OD�
SURYLQFH� ��XQ� GHV� FRUUHFWRUHV� GHV� SURYLQFHV� LWDOLHQQHV� RX� DIULFDLQHV� ᒫ� HW�� HQ�
DSSHO�SUREDEOHPHQW��DX� SU«IHW� GX� 3U«WRLUH� OXL�P¬PH�� ,O� Q
\�D� «YLGHPPHQW�
ULHQ�O¢�G
«WRQQDQW� �� OD� FLW«�QH�SHXW�¬WUH�MXJH�HW�SDUWLH��3DU� DLOOHXUV��LO� QH�V
DJLW�

�� 6XU�OD�TXHVWLRQ�GX�GHYHQLU�GHV�WHPSOHV�SD±HQV��YRLU�5��'HOPDLUH��/DUJHVVHV�VDFU«HV��FLW��VXSUD��
S�� ���������� 5��/L]]L��m� 3DJDQHVLPR�SROLWLFR� }�� FLW�� VXSUD��S�� ���������VXU�OD�SROLWLTXH�LPS«ULDOH�
GDQV�OHV� DQQ«HV����� �� &K��3LHWUL��m� /HV�VXFFªV� �� OD�OLTXLGDWLRQ�GX�SDJDQLVPH�HW�OH� WULRPSKH�GX�
FDWKROLFLVPH�G
(WDW� }��GDQV�&K��3LHWUL��/�� 3LHWUL� «G���+LVWRLUH� GX� &KULVWLDQLVPH� GHV� RULJLQHV�¢� QRV�
MRXUV�� ��� 1DLVVDQFH�G
XQH� FKU«WLHQW«� �����������3DULV�� ������S�� ��������SRXU� OH� FDGUH� O«JLVODWLI�
G
HQVHPEOH��

�� &��7K��� ���� ��� ��� �� LQVLQXDWD� DXFWRULWDWH� UHVFULEWL�SURSULLV�VXPSWLEXV� DHGLILFDXHULW� �� &��7K��� ���� ���
��� �� DGWDPHQ�KXLXVFHPRGL� UHVFULEWD� DG�H[FHOOHQWLDP� WXDQW� UHIHUUL�SUDHFLSLPXV��



*HVWLRQ�TXRWLGLHQQH�GX�WHUULWRLUH�XUEDLQ�GDQV�OD�FLW«�WDUGLYH�

SDV�G
XQH�SURF«GXUH�QRXYHOOH��«WDQW�GRQQ«�TXH�OD�IRUPXOH�P¬PH�GH�O
«GLW�GX�
SU«WHXU�UHODWLYH�¢�OD�WXWHOOH�GHV� ORFD�SXEOLFD�SU«YRLW�TXH�OH�PDJLVWUDW�URPDLQ�Q
HVW�
SDV�DSWH� ¢�VH�SURQRQFHU�VXU�XQH�FRQFHVVLRQ�DFFRUG«H�SDU�OH�SHXSOH��OH�V«QDW�RX�
O
HPSHUHXU��QL� VXU�GHV� WUDYDX[�G«M¢�DFKHY«V����/D�VHFRQGH�PHQWLRQ�GH�OD�FLW«�
VH� WURXYH�GDQV� OD�P¬PH�FRQVWLWXWLRQ� &��7K��� ���� �������GDQV� O
H[SUHVVLRQ�TXRG�
SRVGWXU��SHULFXOR� RUGLQLV�HW�SURXLQGDOLV�RIILGL�DEVTXH�XOOLXV�JUDWLDH�FRQOXGLR��FRQSHWLWRUL�
VXE�JHVWRUXP� WHVWLILFDWLRQH� WUDGDQWXU��TXL�G«FULW� OD�SURF«GXUH�GH�WUDQVPLVVLRQ� GH�
O
HVSDFH��/
LG«H�HVW�TXH�OD�FRQFHVVLRQ�DFFRUG«H�SDU�O
HPSHUHXU�GRLW�¬WUH� WUDQV
PLVH� DX[� RUGLQDULL� LXGLFHV�� F
HVW�¢�GLUH� DX[� JRXYHUQHXUV�� PDLV� TXH� O
DFWH� GH�
WUDQVPLVVLRQ�GX�WHUUDLQ�GRLW� ¬WUH� HIIHFWX«��DX� QLYHDX� ORFDO��GHYDQW�W«PRLQV�HW�
VRXV�OD�UHVSRQVDELOLW«�GX�FRQVHLO�ORFDO��DXVVL�ELHQ�TXH�GHV�UHSU«VHQWDQWV�ORFDX[�
GH� O
HPSHUHXU�� /D�WURLVLªPH� DOOXVLRQ� DX[� DXWRULW«V� ORFDOHV� VH� WURXYH� GDQV� OD�
FRQVWLWXWLRQ�&��7K��������������TXDQG�HVW�«YRTX«H�OD�SRVVLELOLW«�GH�FRQFHVVLRQV�
DEXVLYHV� DFFRUG«HV� FRQWUH� O
LQW«U¬W� GH� OHXU�SURSUH� FLW«� �(W�TXDPTXDP� QXOOXP�
RSLQHPXU� H[LVWHUH�� TXL� FRQWUD� FRPPRGD� XHO� RUQDWXP� SURSULDH� GXLWDWLV� FRPSHWLWRUXP�
REUHSWLRQLEXV� FRQLXHUHW���

��SDUWLU�GH� FHV�GLII«UHQWV� «O«PHQWV��LO�HVW�SRVVLEOH�G
HVVD\HU�GH�UHFRQVWLWXHU�XQ�
FDGUH�FRK«UHQW�GH� O
LQWHUYHQWLRQ�GH� OD� FLW«� GXUDQW�OHV�JUDQGHV�«WDSHV�GH�O
DVV
LJQDWLRQ� �� OD� GHPDQGH� GH� FRQFHVVLRQ��OD� FRQVWLWXWLRQ� GX� GRVVLHU�� SXLV� OD� G«O
LYUDQFH� GH� OD�FRQFHVVLRQ�SDU�OHV� VHUYLFHV�LPS«ULDX[�HW� HQILQ�VRQ�DSSOLFDWLRQ����
&
HVW�GXUDQW� OD�GHX[LªPH�«WDSH�TXH�OD� FLW«� RX�SOXV�SU«FLV«PHQW�VRQ� JRXYHU
QHPHQW� LQWHUYLHQQHQW� HW� TXH�SHXYHQW� VH�PDQLIHVWHU� GHV� FROOXVLRQV�DX� QLYHDX�
ORFDO��VRLW�GDQV�O
DWWULEXWLRQ�DEXVLYH�G
HVSDFHV�TXL�VRQW�G
XVDJH�SXEOLF�VRLW� GDQV�
OD�SURSRVLWLRQ� G
XQ�SHUS«WXDLUH� QRQ� VROYDEOH� RX�QRQ� FLWR\HQ��0DLV� F
HVW� DX�
PRPHQW�GH� OD�WUDGLWLR�P¬PH�GH�O
HVSDFH�FRQFHUQ«�TXH�VHPEOH�HQWUHU�HQMHX�OD�
UHVSRQVDELOLW«�GH�OD�FLW«��«YHQWXHOOHPHQW�¢�SDUWLU�GH�O
H[HUFLFH�G
XQH�SURF«GXUH�
GH� FRQWU¶OH��2Q�FRPSUHQG�DORUV� TXH��GDQV�OD�FRQVWLWXWLRQ�&��7K��� �����������VRLW�
G«VLJQ«�FRPPH�XQH�FXVWRGLD�OH� U¶OH�G«YROX�DX[�PXQLFLSHV�VXU�OHV�ORFD�SXEOLFD��

,O�VHPEOH�SDU�DLOOHXUV� TXH�OHV� FRQVWLWXWLRQV�GH����� HW� �����DGUHVV«HV�DX�P¬PH�
SU«IHW�GX�3U«WRLUH��HQUHJLVWUHQW�XQH�«YROXWLRQ�GDQV�OD�O«JLVODWLRQ��� O
DSSOLFDWLRQ�GHV�
FRQFHVVLRQV�«WDLW� G
DERUG�FRQIL«H� ¢�OD�UHVSRQVDELOLW«�GHV�JRXYHUQHXUV� HW� OD�SU«
IHFWXUH� GX�3U«WRLUH�Q
LQWHUYHQDLW�TX
HQ�FDV�GH� OLWLJH�LPSRUWDQW��WDQGLV� TXH��GDQV�
XQ�VHFRQG�WHPSV��OD�SU«IHFWXUH�VHPEOH�GHYRLU�FRQWUHVLJQHU�WRXWH� FRQFHVVLRQ��

�� /D�IRUPXOH�HVW�UHFRQVWLWX«H�SDU�2��/HQHO��(VVDL�GH�UHFRQVWLWXWLRQ�GH�O
«GLW�SHUS«WXHO��3DULV��������
i��������G
DSUªV�8OSLHQ�����$G�HGLFWXP� �'LJ�������������SU��� �� 1H�TXLG�LQ�ORFR�SXEOLFR�IDFLDV� LQXH�HXP�
ORFXP� LPPLWWDV��TXD�H[� UH� TXLG�8+� GDPQL� GHWXU��SUDHWHUTXDP� TXRG�OHJH�� VHQDWXV� FRQVXOWR��HGLFWR� GHFUHWRXH�
SULQFLSXP� 8EL�FRQFHVVXP� HVW��'H�HR�TXRGIDFWXP� HULW�� LQWHUGLFWXP� QRQ�GDER��

�� 2Q�SHXW�IDLUH�XQ�SDUDOOªOH�HQWUH� FH�SURFHVVXV�HW�XQ�GRVVLHU�«SLJUDSKLTXH�VXU�XQ�VXMHW�DEVR
OXPHQW� LGHQWLTXH��FHOXL�GH�OD�GHPDQGH�GH�FRQFHVVLRQ��SDU�OH�SURFXUDWHXU�GH�OD�FRORQQH�GH�0DUF�
$XUªOH��G
XQ�WHUUDLQ� SRXU�\� FRQVWUXLUH� XQH�KDELWDWLRQ� �&�/�9,�������D� HW�E��� --LWHU� EXUHDXFUD
WLTXH�VXLYL�SDU�OH� GRVVLHU��WHO�TXH�OH�UHFRQVWLWXHQW�$��.ROE��'LH�NDLVHUOLFKH�%DXYHUZDOWXQJ��FLW��VXSUD��
S�� ������HW�$��'DJXH\�*DJHW��/HV�RSHUD�SXEOLFD��FLW��VXSUD��S�� �����������HVW�OH�VXLYDQW� �� OD�GHPDQ
GH�D� «W«� DGUHVV«H�SDU�OH�SURFXUDWHXU�GH� OD� FRORQQH� G
DERUG�¢� XQ�VHUYLFH�ILQDQFLHU��OH�EXUHDX�D�
UDWLRQLEXV��&H�EXUHDX�SDODWLQ�O
D�UHQYR\«H� DX�VHUYLFH�GH� OD�FXUD�RSHUXP��R»�HOOH� D�UHPRQW«�OD�KL«
UDUFKLH� MXVTX
DX[�FXUDWHXUV� HW�D�IDLW�O
REMHW�G
XQ�HQUHJLVWUHPHQW��8QH�IRLV�REWHQXHV� OHV� DXWRUL
VDWLRQV�� IRQG«HV� VXU� OD�O«JLWLPLW«�GH� OD�GHPDQGH��OD�UHTX¬WH� HVW�SDVV«� ¢�XQ�GHUQLHU�EXUHDX�SDOD
WLQ��OH� VHUYLFH� D� OLEHOOLV��R»�HOOH� D�UH©X�OH�FRQWUHVHLQJ�LPS«ULDO�Q«FHVVDLUH� ¢�VRQ�DSSOLFDWLRQ��



-XOLHQ�'XERXOR]�

(Q� G«ILQLWLYH��O
LQWHUYHQWLRQ� GH�O
DGPLQLVWUDWLRQ� SURYLQFLDOH� HW� GH�OD� SU«
IHFWXUH� GX�3U«WRLUH�SHUPHW�GH�FRQWU¶OHU�¢� OD�IRLV� O
DFWLRQ�GHV�EXUHDX[�SDOD
WLQV�HW� FHOOH� GHV� RUGUHV� PXQLFLSDX[� �� HOOH� JDUDQWLW� ¢� OD� FLW«� TXH� OHV� HVSDFHV�
SXEOLFV�VRLHQW�DWWULEX«V�¢�VHV�SURSUHV�UHVVRUWLVVDQWV� HW�FH�SUREDEOHPHQW�FRQWUH�
OHV� WHQWDWLYHV� GH�SRWHQWHV� H[W«ULHXUV� ¢� OD� FLW«� RX� P¬PH� GH� IRQFWLRQQDLUHV�
ORFDX[��TXL��DSSX\«V�VXU�GHV�FROOXVLRQV�DYHF�FHUWDLQV�G«FXULRQV��RQW�SX�REWH
QLU�GHV� DXWRULVDWLRQV� SDUWLFXOLªUHV� GHV� EXUHDX[� LPS«ULDX[�� /
DGPLQLVWUDWLRQ�
SURYLQFLDOH�HW� OD�SU«IHFWXUH�GX�3U«WRLUH�MRXHQW�DORUV�OH� U¶OH�G
RUJDQLVPHV�GH�
FRQWU¶OH�GHV� FLW«V� HW� GH�O
DGPLQLVWUDWLRQ�SDODWLQH�HW� FH�WH[WH� LOOXVWUH� O
DPEL
JX±W«�GH�OD�SRVLWLRQ�GHV� G«FXULRQV��G«M¢�ELHQ�PLVH�HQ� «YLGHQFH�SDU�&ODXGH�
/HSHOOH\��¢�SDUWLU�GHV� VRXUFHV� OLWW«UDLUHV����/HXU�U«HO�SRXYRLU�G«FLVLRQQHO��ORUV�
GH�O
«WDEOLVVHPHQW�GX� GRVVLHU�� HQ�PDWLªUH�G
DIIHFWDWLRQ� GHV� IRQGV� SXEOLFV�HVW�
VRXUFH� G
DEXV�PDLV�� G
XQ� DXWUH� F¶W«�� LOV� GRLYHQW� ¬WUH� JDUDQWLV� LFL� FRQWUH� OHV�
PHQ«HV�GH�SHUVRQQHV�H[W«ULHXUHV�¢�OD�FLW«����
(Q�FRQFOXVLRQ��FH� GRVVLHU�DWWHVWH�G
XQH�SDUW� XQH�U«HOOH� FRQFXUUHQFH�VXU�OHV�

HVSDFHV�XUEDLQV��TXL�D�VDQV� GRXWH�SX�¬WUH�IDYRULV«H�SDU�OHV�G«VRUGUHV�SROLWLTXHV�
FRQQXV�SDU�O
,WDOLH��PDLV�TXL�QH�VDXUDLW� ¬WUH� UHJDUG«H�XQLODW«UDOHPHQW�FRPPH�
OD� PDUTXH� G
XQH� G«VDIIHFWLRQ� GHV� YLOOHV�� &HV� FRQVWLWXWLRQV� LQGLTXHQW� SDU�
DLOOHXUV�TXH�OD�FLW«��SRXU�DYRLU�SHUGX��GHSXLV�OHV�DQQ«HV������VRQ�DXWRQRPLH�HQ�
PDWLªUH� GH� JHVWLRQ� GHV� UHYHQXV� SXEOLFV��Q
HQ� HVW� SDV� PRLQV� JDUDQWLH� HQ� WDQW�
TX
HQWLW«�GDQV�VRQ�GURLW�¢�FRQWU¶OHU�O
DIIHFWDWLRQ�GH�VHV�OLHX[�SXEOLFV��QRWDPPHQW�
SDU�OD�UHVWULFWLRQ�GHV�FRQFHVVLRQV�¢�GHV�SDUWLFXOLHUV�RX�GHV�JURXSHV�ORFDX[����(Q�
FH� VHQV�� RQ� REVHUYH� XQH�IRUWH� FRQWLQXLW«� HQWUH� FHWWH� O«JLVODWLRQ� WDUGLYH� HW� OHV�
SULQFLSHV�U«JLVVDQW�OHV� ORFD�SXEOLFD�DX�G«EXW�GH� OD�S«ULRGH�LPS«ULDOH��

�� &O�� /HSHOOH\�� m� 4XRW� FXULDOHV�� WRW� W\UDQQL�� /
LPDJH� GX� G«FXULRQ� RSSUHVVHXU� DX� %DV�
(PSLUH� }��GDQV�(�� )U«]RXOV�«G���&ULVH� HW� UHGUHVVHPHQW� GDQV� OHV�SURYLQFHV� HXURS«HQQHV� GH� O
(PSLUH�
�PLOLHX� GX� ,,,H��PLOLHX� GX� ,9H�VLªFOH���$FWHV� GX� FROORTXH� GH� 6WUDVERXUJ� �G«F�� ������ �8QLYHUVLW«� GHV�
6FLHQFHV�KXPDLQHV�GH�6WUDVERXUJ��&RQWULEXWLRQV�HW�WUDYDX[�GH� O
,QVWLWXW�G
+LVWRLUH�URPDLQH��
����6WUDVERXUJ��������S�� ���������8QH�WHOOH� VLWXDWLRQ�SHXW�¬WUH� UDSSURFK«H�GH� FHOOH� «YRTX«H�
SDU� O
LQVFULSWLRQ�G
�SKªVH��$(�� �����������«WXGL«H� SDU�$��&KDVWDJQRO�� m� /D�O«JLVODWLRQ� }�� FLW��
VXSUD��S�� ��������GDQV� ODTXHOOH�9DOHQV�� HQ����������HQOHYDLW�DX[�DGRUHV� GH�OD�5HV�SULXDWD��F
HVW��
¢�GLUH�DX[�UHVSRQVDEOHV�ORFDX[�GX�SDWULPRLQH�LPS«ULDO��SRXU�OD�WUDQVI«UHU� DX�JRXYHUQHXU�GH�
OD� SURYLQFH��OD�UHVSRQVDELOLW«� GX�SDUWDJH�GHV� UHYHQXV� GHV� FLW«V�G
$VLH��

�� /D�FRQVWLWXWLRQ�&�� 7K��� ����������«YRTXH�GHX[�W\SHV� GH� FRQFHVVLRQV� �� DXW�SHU�VDFUDP� DGQR��
WDWLRQHP���� XHO���� LQVLQXDWD� DXFWRULWDWH� UHVFULEWL�� ,O�SRXUUDLW� V
DJLU� DYDQW�WRXW�GH�GHX[�IRUPHV�GLII«
UHQWHV� GH� UHVSRQVXP� LPS«ULDO��UHOHYDQW� FKDFXQ�GX�UHVFULW��PDLV� O
XQ�SDU�VRXVFULSWLRQ�¢� XQ� OLEHO��
OXV�� O
DXWUH�SDU�HSLVWXOD�9R±U�-��3��&RULDW��/H�SULQFH� O«JLVODWHXU��/D�WHFKQLTXH�O«JLVODWLYH�GHV� 6«YªUHV�HW�OHV�
P«WKRGHV� GH� FU«DWLRQ� GX� GURLW� LPS«ULDO� ¢� OD�ILQ� GX� 3ULQFLSDW� �%()$5��������5RPH��������S�� ������
SRXU� OHV� UHVFULEWD�� HW� S�� ��������SOXV�SU«FLV«PHQW�SRXU� OD� SURF«GXUH�SDU� OLEHOOXV� HW�OHV� HPSORLV�
GX� WHUPH� DGQRWDWLR��

�� &H�TXL�SHUPHW�G
H[SOLTXHU�TXH�-XOLHQ�SXLVVH��GDQV�VRQ�SDQ«J\ULTXH�GH�&RQVWDQFH�,,��2U���
,�������$���G«FULUH� VHV�PHVXUHV� FRPPH�IDYRUDEOHV� DX[�FLW«V��



*HVWLRQ�TXRWLGLHQQH�GX�WHUULWRLUH�XUEDLQ�GDQV�OD�FLW«�WDUGLYH ����

3URSRVLWLRQ�GH�WUDGXFWLRQ�GHV�WH[WHV� DQDO\V«V�

&��7K��� �������/HV�RXYUDJHV�SXEOLFV������
/HV�(PSHUHXUV�$UFDGLXV�HW�+RQRULXV�$XJXVWHV��¢� QRWUH� WUªV�FKHU9LQFHQWLXV��
1RWUH�VRXFL�SULQFLSDO�HVW� GH�QH�SDV� «FUDVHU�QRV�SURYLQFHV� VRXV�GHV�YHUVHPHQWV� VXSSO«PHQWD

LUHV��PDLV�G
«YLWHU�TXH�OHV�RXYUDJHV�SXEOLFV�OLYU«V� DX�WHPSV�QH�WRPEHQW�HQ�UXLQH��&
HVW�SRXU
TXRL�FKDFXQ�GHV� RUGUHV� GHV�FLW«V� GRLW� VDYRLU� TX
LO�Q
HVW�DXWRULV«� ¢� SU«OHYHU��SRXU�O
HQWUHWLHQ�GHV�
«GLILFHV� SXEOLFV��TX
XQ�WLHUV� DX�SOXV�GX� FDQRQ�YHUV«� DQQXHOOHPHQW� VXU�OHV� SDUFHOOHV� HW�OHV� ELHQV�
IRQGV�GH�OD� FLW«��VHORQ�OH�SDUWDJH�RS«U«�SDU�O
DXWRULW«�GH�QRWUH� GLYLQ�SDUHQW�9DOHQWLQLHQ�O
D°Q«��

'RQQ«H�¢�0LODQ�� >OH� �� MXLOOHW����@��

&����W��� �������/D�ORFDWLRQ�GHV�ELHQV�IRQGV�GH�GURLW� HPSK\W«RWLTXH�HW�GHV� FLW«V�HW�GHV�WHPSOHV�����
/HV�(PSHUHXUV�$UFDGLXV�HW�+RQRULXV�$XJXVWHV�¢��9DOHULXV��0HVVDOD��$YLHQXV���SU«IHW�GX�3U«WRLUH��
/HV�E¤WLPHQWV��OHV�MDUGLQV�HW�OHV� WHUUDLQV� ¢�E¤WLU�GHV�E¤WLPHQWV�SXEOLFV��OHV�SDUFHOOHV�UHOHYDQW�GH�

OD� FLW«� TXL� VH� WURXYHQW� ¢� O
LQW«ULHXU�GHV�PXUV� GHV� FLW«V� RX�VRQW� DWWHQDQWHV� DX�SRP«ULXP��PDLV�
DXVVL� FHOOHV�TXL��UHOHYDQW�GX�GURLW�GHV�WHPSOHV��RX�ELHQ�RQW�«W«�O
REMHW�G
XQH�S«WLWLRQ�SDU�GLYHUVHV�
SHUVRQQHV�RX� ELHQ� RQW� «W«� UDWWDFK«HV� ¢� OD�PDLVRQ�LPS«ULDOH� RX�ELHQ� HQFRUH�VRQW� VLWX«HV� ¢� OD�
OLPLWH� GHV� WHUULWRLUHV� GHV� FLW«V�� TXH��FHV� SDUFHOOHV���SODF«HV�VRXV�XQ�U«JLPH� GH�EDLO�SHUS«WXHO��¢�
FRQGLWLRQ�TXH�VRLW� UHVSHFW«�OH�FDQRQ�TXL�VH� WURXYH� OHXU� ¬WUH� DIIHFW«��VXLWH� DX�FRQWU¶OH�HIIHFWX«�
ORUV� GH� OD� U«YLVLRQ�DFKHY«H��UHVWHQW� ¢� GLVSRVLWLRQ�GHV� FLWR\HQV��GHV�PHPEUHV� GH� FROOªJHV� HW� GH�
FRUSRUDWLRQV�GH�FKDTXH�YLOOH��WRXWH� WHQWDWLYH�GH� VH� SRUWHU�ORFDWDLUH�SURYHQDQW�GH� O
H[W«ULHXU�HW�
GH�PDQLªUH�FODQGHVWLQH� «WDQW�«FDUW«H��(W�GH�SOXV��TXH�OHV�EXUHDX[�SDODWLQV�VH�YRLHQW�VRXPLV�¢�XQH�
DPHQGH�GH�GL[� OLYUHV�G
RU��V
LOV� DFFHSWHQW�GH�GRQQHU�DFFªV�¢�XQH�SHUVRQQH�YHQDQW� ¢�O
HQFRQWUH�
GHV�GLVSRVLWLRQV�GH� OD�SU«VHQWH�SUHVFULSWLRQ��

'RQQ«H�¢�0LODQ�� >OH����QRYHPEUH����@��

&��7K��� �������/HV�RXYUDJHV�SXEOLFV������
/HV�(PSHUHXUV� >$UFDGLXV� HW@� +RQRULXV�$XJXVWHV�¢�+DGULDQXV��SU«IHW�GX�3U«WRLUH��
4XH�WRXV� OHV�E¤WLPHQWV�SXEOLFV�RX�UHOHYDQW� GX�GURLW�GHV�WHPSOHV��TXL� VH�WURXYHQW�VLV� ¢�O
LQW«

ULHXU�GHV�PXUDLOOHV� RX�P¬PH�TXL�VRQW� DWWHQDQWV� DX[� PXUDLOOHV��¢� FRQGLWLRQ� TX
LO�VRLW� SURXY«�
TX
LOV�QH� VRQW� UDWWDFK«V� ¢� DXFXQH� IRUWXQH�LPSRVDEOH�� VRLHQW��XQH�IRLV� «FDUW«HV� OHV� U«FODPDWLRQV�
FRQFXUUHQWHV��PLV�¢� OD�GLVSRVLWLRQ�HW� FRQIL«V� ¢�OD� JDUGH�GHV�PHPEUHV�GHV� FXULHV� HW�GHV� FROOªJHV��
TXL�VH�VRXYLHQQHQW�GH�OHXU�UDQJ��'H�VRUWH� TXH�SHUVRQQH�QH�YLHQQH�V
RSSRVHU�GLUHFWHPHQW�¢�HX[��
SRXU�DYRLU� UH©X�XQH�SDUFHOOH� SXEOLTXH�SDU� DVVLJQDWLRQ� GH� O
HPSHUHXU�RX�SRXU� DYRLU��HQ�V
DS��
SX\DQW�VXU�O
DXWRULW«�G
XQ�UHVFULW��HQWUHSULV��¢�VHV�IUDLV��XQH�FRQVWUXFWLRQ�VXU�GHV�WHUUDLQV�YDFDQWV��
QH� FRQWULEXDQW�QL�¢�O
XWLOLW«�QL� ¢�O
RUQHPHQW�GH� OD� FLW«��0DLV�VL�MDPDLV�XQH�FRQWURYHUVH� V
«OHYDLW�
VXU� GHV� HVSDFHV�GH� FH� JHQUH��QRXV�Q
DXWRULVRQV�SDV� OHV�PHPEUHV� GH� OD� FXULH� RX� GX� FROOªJH�¢�
SUHQGUH�DXFXQH�LQLWLDWLYH� ¢�FH�VXMHW��PDLV�OD� FRQWHVWDWLRQ�«OHY«H�VHUD�WUDQFK«H�SDU�OH�JRXYHUQHXU�
GH� OD� SURYLQFH��RX�ELHQ� OD� SU«IHFWXUH� VXS«ULHXUH�VHUD� FRQVXOW«H��VL� OD� GLIILFXOW«� ¢�SURQRQFHU�XQ�
MXJHPHQW�OH�GHPDQGH��,O�FRQYLHQW�ELHQ�HQWHQGX�TXH�OHV�EXUHDX[�LPS«ULDX[�V
DEVWLHQQHQW�G
LQ
WHUYHQLU� ¢� SURSRV�GH� FHV� HVSDFHV� HW� TX
RQ� Q
RXYUH�¢� SHUVRQQH�OD� YRLH�SRXU� V
HQ�HPSDUHU� GH�
PDQLªUH�FODQGHVWLQH��VRXV�SU«WH[WH�G
HQ�DVVXUHU�O
DP«QDJHPHQW����0DLV��VL�MDPDLV�XQH�SHUVRQQH�
SRVH�XQH�U«FODPDWLRQ�VXU�XQH�SDUFHOOH�YDFDQWH�RX�XQ�WHUUDLQ�¢�E¤WLU��TXH�QRV�UHFRPPDQGDWLRQV�
VRLHQW�SRUW«HV�DYHF�H[DFWLWXGH�¢�OD� FRQQDLVVDQFH�GHV�MXJHV�RUGLQDLUHV��GH� VRUWH� TXH��VL�FH�TXL�HVW�
U«FODP«� DSSDUD°W�QH�VHUYLU�QL� O
XWLOLW«� QL� O
RUQHPHQW�GH�OD� FLW«��VRXV� OD�UHVSRQVDELOLW«�GH� O
RUGUH�
HW� GX�EXUHDX� SURYLQFLDO��HQ�«YLWDQW�OD� FROOXVLRQ�TXH�SURGXLVHQW� OHV� IDYHXUV��LO� VRLW� WUDQVPLV� DX�
GHPDQGHXU��GHYDQW� W«PRLQV�GHV�DFWHV� SDVV«V��4XDQW�DX[�OR\HUV��TXL�SDU�OD� VXLWH�VHURQW�YHUV«V�SDU�
OHV� GHPDQGHXUV��QRXV�RUGRQQRQV� TXH��LPSRV«V�GH� PDQLªUH�UDWLRQQHOOH�� LOV� VRLHQW�XWLOHV� ¢� O
HQ
WUHWLHQ� GH�OD� FLW«��ELHQ�HQWHQGX�¢� O
H[FHSWLRQ�GHV� OR\HUV� ¢�YHUVHU�VXU� OHV� DQQ«HV�SDVV«HV��TXL�GªV�
ORUV��FRPPH�OH� YHXW�OD�ORL��VRQW�GXV� DX[�WU«VRUV� VDFU«�HW�SULY«��

'RQQ«H�¢�0LODQ�� >OH� ��MXLOOHW����@��

���<��-DQYLHU�� /D� O«JLVODWLRQ�� FLW�� VXSUD�� S�� �����WUDGXLW� LQVWUXFWLRQLV�JUDWLD� SDU� m� VRXV� SU«WH[WH�
G
LQVWUXLUH�O
DIIDLUH� }��



��� -XOLHQ�'XERXOR]�

&��7K����������/HV�RXYUDJHV�SXEOLFV������
/HV�(PSHUHXUV�$UFDGLXV�HW� +RQRULXV�$XJXVWHV��¢�+DGULDQXV��SU«IHW� GX�3U«WRLUH��
1RXV�DFFRUGRQV�DX[�SHUVRQQHV�TXL�OHV� GHPDQGHQW�GHV�SDUFHOOHV�SXEOLTXHV�¢�FHWWH� FRQGLWLRQ�

TXH� ULHQ�QH�VRLW� UHWUDQFK«� ¢� O
XWLOLW«��¢�O
RUQHPHQW�RX�¢� OD� FRPPRGLW«�GHV� FLW«V��(W�� ELHQ�TXH�
QRXV�SHQVLRQV�TX
LO�Q
HVW�SHUVRQQH�TXL�FRQVHQWLUDLW�DX[�PHQ«HV�GH�GHPDQGHXUV�FRQWUH�OHV� DYDQ
WDJHV� HW� O
RUQHPHQW�GH� VD�SURSUH� FLW«��QRXV�SUHVFULYRQV� FHSHQGDQW�TXH�OHV� UHVFULWV� SRUWDQW� VXU�
FHWWH�TXHVWLRQ�VRLHQW�VRXPLV� ¢�WRQ�H[FHOOHQFH��LQIRUPDQW�OHV�MXJHV�TXH��VL�SDU�OD� VXLWH�TXHOTX
XQ�
YRXODLW�IDLUH�YDORLU�GHV�UHVFULWV�IUDXGXOHX[��FH�Q
HVW�SDV�VDQV�V
H[SRVHU�¢�YRLU�OHXU�U«SXWDWLRQ�HQWD
FK«H� HW� ¢�OD� SULYDWLRQ�GH� OHXUV� FKDUJHV�TX
LOV�GRQQHURQW�DFFªV�¢�FHV� GHPDQGHV��GDQV� OH� FDV�R»��
SRXU�OD� WUDQVPLVVLRQ�G
HVSDFHV�SXEOLFV�TXH�QRWUH�OLE«UDOLW«� YLHQGUD�¢� FRQF«GHU��LOV�Q
DXURQW�SDV�
DWWHQGX�OD� FRQILUPDWLRQ�GH� WRQ�H[FHOOHQFH��

'RQQ«H�¢�5DYHQQH��OH����VHSWHPEUH� >���@��
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