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2Q� SHXW� WRX W� IDLUH� DYHF� GHV� QRHXGV� HW� F
HVW� O
DUW� GX�
0 $&5$0(� TXL� FRQVLVWH� j� ODLVVHU� OHV� HVSDFHV� FRQYH�
QDEOHV� HQWUH� FHUWDLQHV� IRUPHV� GH� QRHXGV�� 8QH� IRLV� TXH�
O
RQ� D�DSSULV� OD� PDQLqUH�� WRXV� OHV�QRHXGV� VRQW� IDFLOHV� j�
IDLUH�� (Q� IDL W� G 
pTXLSHPHQW�� LO� YRXV� IDXW� GH� OD� ILFHOOH�
�HQ� FKDQYUH�� HK�� RX L �� RX� HQ FRW WRQ � � GHV� FLVHDX[�� XQ�
WDEOHDX� GH� ERLV� DVVH]� PRX� SRXU� TXH� YRXV� SXLVVLH]� \�
SLTXHU� GHV� pSLQJOHV��GHV� pSLQJOHV� VROLGHV� HW� XQ� JDORQ�
SRXU� PHVXUHU�� &
HVW� 7 2 8 7 ��

/H� 0 $ &5$0(� GHPDQGH� GX� WHPSV� � �� HW� YRXV� DXUH]� VDQV�
GRXWH� PDO� DX� GRLJWV� SRXU� FRPPHQFHU� PDLV� Q
RXEOLH]�
SDV� TXH� OH� WHPSV� HVW� XQH� FKRVH� UHODWLYH� HW� TXH� YRV� GRLJWV�
VRQW� GHV� RXWLOV� QDWXUHOV� TXL� SHXYHQW� GXUHU� ORQJWHPSV��
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P H Q W� VHV�UHVSRQVDELOLWpV� G X U D Q W� OHV�SUHPLqUHV� DQQpHV�
G H� Y L H�G H�VHV�P H P E U H V � � �� F R P P H� VL� ) U H X G� Q 
 D Y D L W� M D P D L V�
H[LVWp�� �� F R P P H� VL�O 
 R Q�Q H�V D Y D L W� S D V� H Q F R U H� DVVH]� E L H Q�
T X H� OHV�V L[�SUHPLqUHV� DQQpHV� G 
 X Q H� Y L H�V R Q W� SDUWLFXOLq�
U H P H Q W� VDFUpHV��

1 R X V� P H V X U R Q V� OD� VDQWp� G H� QRV�S D \ V� H Q� W H U P H V� G H�
�PRUWD O L Wp� S R V W � Q D W D O H � �� 1 R X V �� $PpULFDLQV�� V R P P H V�
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 L O� \� D� S O X V� G H�Q R V�
H Q I D Q W V� T X L�S D V V HQ W� OH� VHX L O� G H�X Q� D Q �� T X H�G 
 H Q I D Q W V� D X [�
, Q G H V �� 1 R X V� T X L�S D U D L V VRQV� VL�FRQFHUQpV� S D U�F H W W H� DQQpH�
Oj�� S R X Y R Q V � Q R X V� G L U H� F R P E L H Q� G 
 H Q I D Q W V� T X L� R Q W�
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1RXV� SDUORQV� EHDXFRXS� GHV� HQIDQWV� PDLV� HVW�FH� TXH�
QRXV� QRXV� VRPPHV� VRXYHQW� SRVp� OD� TXHVWLRQ� GH� VDYRLU�
TXHOOH� SDUW� GH� EHDXWp�� VDQV�PrPH� SDUOHU� GX� SRWHQW LHO ��
UpVLGH� HQ� FKDTXH� EpEp"� (Q� ID L W �� QRXV� XWLOLVRQV� QRV�
SHWLWV� HQIDQWV� FRPPH� GHV� SRVVHVVLRQV� SHUVRQQHOOHV�� GHV�
VRUWHV� G
REMHWV� TXL� QRXV� VHUYHQW� GH� SUHXYHV ��� � SRXU�
PRQWUHU� FRPELHQ� FKDXG� HW� FRPELHQ� JpQpUHX[� QRXV�
VRPPHV�� 1RXV� DOORQV� PrPH� MXVTX
j� LPLWHU� OHXUV�
GHVVLQV� SRXU� GRQQHU� TXHOTXHV� YLEUDWLRQV� j� QRV� SURSUHV�
OLYUHV�� 0DLV� HX["�

,O� IDXW� TXH� MH� YRXV� GLVH� LPPpGLDWHPHQW� TXH� MH� UHMHWWH�
FRPSOqWHPHQW� OH� FRQFHSW� �DPRXU �PDWHUQH O� �� FHW�
DPRXU� PDWHUQHO� TXL� QRXV� VHUW� VL�VRXYHQW� j� MXVWLILHU� HW�
j� SHUSpWXHU� OD� GRXEOH� DVVRFLDWLRQ� QRQ�FUpDWLYH� HQWUH�
XQ� DGXOWH� IpPLQLQ� IDFH� j� O
pFKHF� HW� XQ� HQIDQW� LQVDWLV�
IDL W �� /HV� VWDWLVWLTXHV� PRQWUHQW� TXH�� VXU� XQH� MRXUQpH�
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HQW LqUH� SDVVpH� DYHF� O X L �� XQH� PqUH� QH� SDVVH� UpH O OHPHQW�
TXH� XQH� KHXUH� HW� GHPLH� j� V 
RFFXSHU� 9 5 $ , 0 ( 1 7� GH�
VRQ� HQ IDQ W� j� O
kJH� SUp�VFROD L UH�� /H� UHVWH� GX� W HPSV �� HOOH�
QH W WR LH� OD� PD LVRQ �� I D L W� GHV� HPS OH W WHV �� FULH� GHV� FKRVHV�
FRPPH� � 1 H� P 
HQQX LH� SDV � �� �5HJD UGH� OD� W p O p Y L V L R Q � ��
� 1 H� SRVH� SDV� W RX M RX U V� GHV� TXHV W L RQV � �� HQ� VRXKD L WDQ W�
rWUH� DL O OHXUV� SRXU� DYRLU� OD� SD L[ ��

'DQV� XQ� WHO� FDV��TX L� HVW� OD� S OXSD U W� GHV� FDV�� TXH� ID L W�
O 
HQIDQW"� 4XH� SHQVH� O 
 HQ IDQ W� GDQV� VD� SH W L WH� WrWH"� &
HVW�
XQH� ELHQ� FXU LHXVH�� E LHQ� EHO OH� HW� PDJQ L I L T XHPHQ W�
JUDQGLVVDQWH� W p WH �� 'X� PR LQV �� 1286� OH� G LVRQV�� 1RXV�
H[D O WRQV� OD� J OR L UH� GH� OD� SH UFHS W LRQ� QRQ�FDWpJRU LVpH��
QRXV� pFU LYRQV� GHV� RGHV� VXU� OHV� YHU WXV� GH� O 
 RH L O �G 
HQ IDQ W � � ��
FHSHQGDQW� QRXV� FRQ W L QXRQV� j� UpSRQGUH� SDU� VD� PHUYH L O �
OHXVH� UHFKHUFKH� TX L� YD� GDQV� WRXV� OHV� VHQV�� SDU� QR W UH�
� DPRX U �PD W H U Q H O �� XQ L G LPHQV L RQQH O �� 'DQV� OD� YLH�
5 ( ( / / ( �� FHOOH� GH� WRXV� OHV� M RX U V �� FH� VXSHUEH� KpURV�
HQ IDQ W� HVW� F RQV W DPPHQ W� SHUVpFXWp� GqV� TX 
 L O� HQ WDPH�
XQH� L QQRYD W L RQ� DFW LYH�� QRXV� OH� UpS U LPRQV� HW� QRXV�
VRPPHV� I LHUV� GH� VD� SDVVLYL Wp�� � 2 K �� F RPPH� LO� HVW�
FD OPH�� $ K �� OH� JHQW L O� SH W L W� JD U oRQ � � � � ��

-H� SHQVH� TXH� MH� Q
DYDLV� MDPDLV� S OH LQHPHQW� UpDOLVp�
FRPE LHQ� G L I Ip UHQ WHV� OHV� FKRVHV� SHXYHQW� r W UH �� DYDQW�
TXH� MH� QH� Y LHQQH� j� 6DQ� )UDQVLVFR� DYHF� & OpR �� PD� I L O O H�
GH � DQV�� TX L� � V X L W� OHV� F RX U V �� GH ' $ <� & $5(�
&(175(� GH� O 
8Q LYHUV L Wp� GH� %HUNH OH\ ��

&H� FHQW UH� S UHQG� VRLQ� GH� W UHQ WH� HQIDQWV� SDU� KHXUH �� ,O�
HVW� LQVWDO Op� GDQV� XQ� VRXV�VRO� G 
pJO LVH�� OHV� pJOLVHV� R Q W�
VRXYHQW� GHV� IDF L O L WpV� GH� ORFDX[� DERQGDQWHV� TX
H O OHV�
Q 
 X W L O L VHQ W �� OD� S OXSD U W� GX� W HPSV �� TXH� OH� VDPHGL� SRX U�
O 
(FR OH� SH UPDQHQ WH �� /H� FHQW UH� F RPS UHQG� VL[� JUDQGHV�
SLqFHV� DYHF� XQ� pTX LSHPHQ W� TX L� SHXW� VHUYLU� G 
XQH�
IDoRQ� RX� G 
XQH� DXWUH� DX[� HQ IDQ WV �� /H� VWDII� HVW�
FRPSRVp� GH� VL[� SHUVRQQHV� GH� UDFpV� G L I I p UHQ WHV �� , O� \�
D� TXDUDQ WH� SRX U� FHQW� G 
 KRPPHV� GDQV� FH� V WD I I �� 7 R X W�
OH� PRQGH� HVW� DPLFD O� HW� VR O LGH�� &
HVW� oD� OH� FRPD LQH� GH�
&OpR�� (O OH� \� SDU W� DYHF� M R L H� H W �� F LQT� KHXUHV� DSUqV�� MH�
YDLV� OD� UHFKHUFKHU� DYHF� M R L H ��

/(6� - (8;�

/H� FHQWUH� F UR L W� TXH� OHV� HQ IDQ WV� DSSUHQQHQ W� HQ� M R XDQ W ��
LO� F U R L W� DXVVL� TX 
 L O� \� D� GH� ERQV� MHX[� G 
 HQY L U RQQHPHQ W�
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HW� GH� PRLQV� ERQV� MHX[� G 
 HQY L U RQQHPHQ W �� 2Q� \� FRQV W U X L W�
GHV� HQY L U RQQHPHQ WV� TXH� O 
 HQ IDQ W� SHXW� X W L O L VHU� SRXU�
DSSUHQGUH� j� DSS UHQGUH �� DSSUHQGUH� j� J UDQG L U� HW� DSSUHQGUH�
j�GpFRXYU L U �� /HV� pYLHUV�� OHV� WDE OHV�� OHV� M RXH WV� VRQW� DX�
QLYHDX� GHV� HQ IDQ WV �� GH� WH O OH� VRUWH� TX 
 L O V� SHXYHQ W� RSpUHU�
L QGpSHQGDPPHQ W� HW� VRXV� OHXU� S URSUH� F RQ W U { O H ��
/ 
 HQY L U RQQHPHQ W� OHV� LQY L WH� j� W RXFKH U �� /H� SURIHVVHXU�
HVW� Oj� SRX U� DXJPHQWH U� OD� FRQQDLVVDQFH� j� OD� IDYHXU� GX�
M HX �� SRX U� Q RPPH U� � 0 $ , 6 2 1 �� GHV� E ORFV�� SRX U� FRQ W U{ O H U�
OHV� G L I I L FX O W pV� TXDQG� OHV� HQ IDQ WV� RQ W� GX� PDO� j� ID L UH�
TXHOTXH� FKRVH�� SRX U� S URYRTXH U� GHV� H[SpU LHQFHV� TX L�
SH UPH W W U RQ W� DX[� HQIDQWV� GH� VH� VHQW LU� ELHQ� IDFH� j� HX[�
PrPHV�� H W F � �� 3D U W L FX O L q UHPHQ W �� OH� FHQW UH� HVVDLH� GH� ID L UH�
XQ� pTX L O L E UH� HQW UH� OH� GpYH ORSSHPHQ W� L QG L Y LGXH O� GHV�
VFKpPDV� HW� GHV� RX W L O V� HW� OHV� LQ WH UDF W LRQV� GH� W \SH� VRFLD O ��
HQ� H I I H W �� F
HVW� VHXOHPHQW� DSUqV� W UR LV� DQV�� TXH� O 
HQ IDQW�
FRPPHQFH� j� V
 LQWpUHVVHU� DX[� DXWUHV� HQ IDQ WV� �DXSDUDYDQW�
LO� HVW� HVVHQW LH O OHPHQW� pJR�FHQ W U LTXH� � ,O� DUU LYH� VRXYHQW�
TXH� OHV� SHW L WV� HQIDQWV� YHX OHQ W� M RXH U� HQVHPEOH� PDLV� LO� QH�
SRVVqGHQW� SDV� OHV� VFKpPDV� GH� EDVH� TX L� OHXU� SH UPH W W U D L HQ W�
GH� OH� I D L U H �� WHO� TXH �� rWUH� FDSDEOH� G 
 D W W HQG UH� VRQ� W R X U ��
VXSSRU WHU� OHV� DXWUHV�� Gp IHQGUH� VHV� G UR L W V �� H [S U LPH U� FH�
TXH� O 
RQ� UHVVHQW�� DSSUHQGUH� j� V
DUUDQJHU� DYHF� GHV�
FDUDFWqUHV� G L I I p UHQ WV� GX� VLHQ� GDQV� OH� EX W� GH� UpJOHU� GHV�
FRQ I O L W V �� H W F � ��

/HV� Y LE UD W LRQV� GX� FHQW UH� VRQW� VL� ERQQHV� TXH� MDPDLV�
&OpR� HW� PR L� QH� QRXV� VRPPHV� VHQWLHV� DXVVL� KHXUHXVHV� HW�
DXVVL� S URGXF W L YHV �� -H� VXLV� GRQF� DOOpH� UHQFRQ W UH U� OH�
FRR UGRQQD WHX U� GX� FHQW UH� SRX U� OX L� GHPDQGHU� OD� UHFHW WH�
SRXU� PH W W U H� VXU� S LHG� XQ� ERQ ' $ <� & $5( &(1 75 ( �� /D�
UHFHWWH� TX L� VXL W� HVW� ID L WH� SRX U �� HQ IDQ WV� GH � DQV� j ��
DQV� �GH � j �� F
HVW� XQH� DXW UH� K L V WR L UH � �� 8Q� WH O� FHQW UH�
GR L W� rWUH� RXYH U W� GH � KHXUHV� GX� PD W L Q� j � KHXUHV� GX�
VRLU�� /H� VWDII� FRQVLVWHUD� HQ� XQ� G L UHF WHXU� j� S OH LQ� WHPSV�
HW� G 
XQ� VRXV�G L UHFWHXU� j� S OH LQ� WHPSV� DXVVL� � F RPPH� oD��
O 
XQ� GHV� GHX[� SHXW� DOOHU� VH� UHSRVHU� XQ� SHX�� HW� GH� GHX[�
DXWUHV� SHUVRQQHV� j� P L � WHPSV� GDQV� OH� EX W� G 
DPHQHU� XQ�
SHX� G 
XQH� DXW UH� VRUWH� G 
pQHUJ LH �� ,O� VHUD� ERQ� DXVVL� TXH�
FH� VWDII� VH� UHQFRQ W UH� XQ� SHX� DYDQW� G 
 RXY U L U� O 
pFROH� D I L Q�
GH� PH W W U H� HQ� R UG UH� OHXU� SK L ORVRSK LH� UHVSHFW LYH� HW� GH�
UpJOHU� OHV� TXHVW LRQV� SUD W LTXHV �� /D� UHFHW WH� HVW� GH� EDVH��
RQ� SHXW� OX L� UD MRX WH U� DX WDQ W� G
pSLFHV� TXH� O 
RQ� YHX W ��
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�� OH� SD\V� GHV� FXEHV�� RQ� D�GpFU L W� GHV� WRQQHV� GH� O LEUHV� VXU�
O 
DYDQWDJH� GHV� FXEHV� F RPPH� RX W L O V� SRXU� DSS UHQGUH� j�
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V
H[SULPHU�� /HV� FXEHV� VRQW� VROLGHV��DGDSWDEOHV� j� WRXWHV�
VRUWHV� GH� YLVLRQV�� ERQV� SRXU� DLGHU� OD� FRRUGLQDW LRQ�� DSWHV�
j� IDLUH� FRPSUHQGUH� OH� FRQFHSW� G
HVSDFH� RX� GH� FKLI IUH��
&RQVWUXLUH� DYHF� GHV� FXEHV� HVW� XQH� DFWLYLWp� KDXWHPHQW�
LQWHOOHFWXHOOH�� DYRLU� XQH� LGpH� HW� WURXYHU� OD� IDoRQ� GH� OD�
UpDOLVHU� GDQV� OH� SUpVHQW�� DFWXDOLVHU� XQ� FRQFHSW�� UpDOLVHU�
GHV� IDQWDLVLHV�� WHOOHV� VRQW� OHV�DYDQWDJHV�� SDUPL� G
DXWUHV��
GHV� FXEHV��'DQV� QRWUH� FHQWUH�� OHV� FXEHV� VRQW� SODFpV� VXU�
GHV�pWDJqUHV� DVVH]� EDVVHV� SRXU� TXH� OHV�HQIDQWV� SXLVVHQW�
OHV� SUHQGUH� HW� OHV� UHSODFHU� HX[�PrPHV�� ,O� IDXW� EHDXFRXS�
GH� FXEHV� HW� GH� WRXWHV� OHV� IRUPHV�� FDUUpV�� FRPLTXHV�� ORQJV��
FRXUWV� HWF�� � ,O� IDXW� DXVVL� GHV� DFFHVVRLUHV�� WHOV� SHUVRQQHV�
HW� DQLPDX[�� OHV�HQIDQWV� SHXYHQW� IDLUH� HX[�PrPHV� ERQ�
QRPEUH� G
DXWUHV� DFFHVVRLUHV��

�� Oj� R�� RQ� MRXH�� RQ� V
HVW� EHDXFRXS� GLVSXWp� DX� VXMHW� GH�
FHWWH� SLqFH� FDU� F
pWDLW �� W UDGLW LRQQHO OHPHQW� OD� SODFH� GHV�
ILOOHV�� 4XDQG� RQ� D� FRPPHQFp� j� IDLUH� IRQFW LRQQHU� FH�
JHQUH� GH� FHQWUH�� OHV� IHPPHV� GHV� )URQW� GH� /LEpUDW LRQ� RQW�
DFFXVp� OHV� UHVSRQVDEOHV� GH� FHQWUHV� GH� VH�VHUYLU� GH� FHWWH�
FKDPEUH� SRXU� FRQGLW LRQQHU� OHV� SHWLWHV� ILOOHV� DX� ODYDJH�
HW� j� OD� FXLVLQH�� 0DLQWHQDQW �� OD� TXHUHOOH� D� IDL W� VRQ� F\FOH�
G
pYROXWLRQ� FRPSOHW �� FHV�FKDPEUHV� GH ' $ <� &$5( VRQW�
PDLQWHQDQW� WRXW� j� IDLW� RXYHUWHV� DX[� LGpHV� TXL� SUpVLGHQW�
OHV� U{OHV� PrOHV�IHPHOOHV�� /H� FHQWUH� R�� HVW� &OpR� HQFRX�
UDJH� DXWDQW� OHV� ILOOHV� TXH� OHV� JDUoRQV� j� VH�VHUYLU� GH� FHWWH�
SLqFH��FHOD� UpXVVLW� SDUIDL WHPHQW� HW� OHV� SHWLWV� JDUoRQV� HW�
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OHV�SHWLWHV� ILOOHV� O
XWLOLVHQW� GH� OD� PrPH� IDoRQ� RX� GH�
IDoRQ� GLI IpUHQWH�� 6L� XQ� JDUoRQ� YHXW� SUHQGUH� VRLQ� G
XQH�
SRXSpH� TXL� SOHXUH� RX� V
LO� YHXW� IDLUH� GH� OD� FXLVLQH� HW� VL��
GDQV� XQ� WHO� FDV��XQH� SHWLWH� FRPSDJQH� OXL� G L W �� �0DLV� FH�
VRQW� OHV� ILOOHV� TXL� IRQ W� oD� �� OH� SURIHVVHXU� H[SOLTXH� TXH�
OHV� KRPPHV� DXVVL� DLPHQW� ELHQ� V
RFFXSHU� G
XQ� EpEp� HW�
IDLUH� OD� FXLVLQH�� &HWWH� ]RQH� HVW� SOHLQH� GH� MR LH� HW� SHUPHW�
G
H[SULPHU� WRXWHV� VRUWHV� GH� MHX[� HW� G
DWW L WXGHV�� VDQV�
UHQIRUFHU� LQXWL OHPHQW� OH� FRQGLW LRQQHPHQW� VH[LVWH��

3RXU� XQH� WHOOH� ]RQH�� O 
pTXLSHPHQW� HVW� DVVH]� YDVWH�� LO� IDXW�
GHV�YrWHPHQWV� SRXU� V
KDELOOHU�� PDVFXOLQV� HW� IpPLQLQV �
GHV� OLWV� HW� GX� PDWpULHO� GH� FRXFKDJH � OHV� OLWV� DVVH]� JUDQGV�
SRXU� SRXYRLU� \� FRXFKHU� OHV�HQIDQWV� HW� OHV�SRXSpHV � GHV�
WDEOHV�� GHV� SRWV��GH� OD� YDLVVHOOH��H W F � �� WRXW� FH� TXH� O
RQ�
YHXW� j�FRQGLW LRQ� TXH� FH� VRLW� LQFDVVDEOH � XQH� YLHLOOH�
PDFKLQH� j�pFULUH � XQ� pYLHU� RX� XQH� WDEOH� VXU� ODTXHOOH� RQ�
SHXW� MRXHU� GDQV� O
HDX � XQ� SRrOH�� XQ� IULJLGDLUH�� YUDL� RX�
�VXJJpUp���

6L�YRWUH� pFROH� UHVVHPEOH� j�FHOOH� GH� OD� UHFHWWH�� F
HVW�j�GLUH�
TX
HOOH� HVW� RXYHUWH� WRXWH� OD� MRXUQpH�� FH� VHUD� XQH� ELHQ�
ERQQH� LGpH� TXH� G
DYRLU�� GDQV� FHWWH� ]RQH�� XQ� FRLQ� DYHF�
XQ� WDSLV� SDU� WHUUH�� GHV� WDV� GH� FRXVVLQV� HW� GHV� pWDJqUHV� GH�
OLYUHV� SRXU� HQIDQWV�� /HV� HQIDQWV� SHXYHQW� V
\� HIIRQGUHU��
VH�UHSRVHU� HW� OLUH� RX� HQFRUH� V
\� SHORWRQQHU� HW� OLUH� DXVVL��



���
�� DUWV� HW PHW LH UV � XQH� IR LV� HQFRUH �� FHW WH� ]RQH� HVW� FRQoXH�
GH� WH O OH� VRUWH� TXH� O 
HQ IDQW� SHXW� GLVSRVHU� O L E UHPHQ W� GHV�
DSSDUHL OV� SRXU� V
HQ� VHUYLU�� 2Q� \� W URXYHUD� GHV� pWDJqUHV�
DYHF� OHV� L QV W UXPHQ WV� HW� OH PDWHU LH O GH� WRX WHV� VRUWHV�� DLQVL�
TXH� GHX[� FKHYDOHWV� DYHF� SH LQ WX UHV �� S LQFHDX[ �� SDSLHUV��
H W F �� 2Q� SHXW� SUpYRL U� GHV� DFW LY L WpV� RUJDQLVpHV�� GLVRQV�
W UR LV� IR LV� SDU� VHPDLQH�� &HSHQGDQ W �� OHV� HQIDQWV� p WDQW� GHV�
FKRVHV� TX L� H [Sp U LPHQ WHQ W� W R X W� OH� W HPSV �� LOV� DSSUHQQHQ W�
SOXV� HW� VRQW� SOXV� FUpDW L IV� VL� YRXV� SHQVH]� F RPPH� HX[ �� QRQ�
SDV� HQ� WHUPHV� G 
 D U W � S U RGX L W � D � I LP U� PDLV� HQ� WHUPSV� GH�
SURFqGHV�� HQ� WHUPHV� GH� �FH� TX L� HV
� HQ� W UD LQ� GH� VH� WD L UH 
�
8Q� JHQUH� G 
DF W L Y L Wp� R UGRQQpH� SRXU UD L W� GRQF� rWUH� GH� OH 
�
IDLUH� SH LQGUH� G 
 DER UG� DYHF� XQH� EURVVH�� SXLV� DYHF� GHV�
EDWRQV� SXLV� DYHF� OHXUV� GR LJ WV �� RX� HQFRUH �� LOV� SHXYHQ 
�
IDLUH� GHV� FROODJHV� DYHF� GHV� WLVVXV�� SXLV� DYHF� GHV� SDSLHUV�
SXLV� DYHF� GHV� N OHHQH[ �� H WF �� LBHV� SHW L WV� HQIDQWV� QH� FKH!�
FKHQW� SDV�� JpQpUD OHPHQW �� D� WDLUH� GHV� GHVVLQV� TX�
UHVVHPEOHQW� D�TXH OTXH� FKRVH� �GX� PRLQV� JXqUH� DYDQ�
TXDW UH� DQV�� &
HVW� O 
H[SpU LHQFH� TX L� OHV� LQWHUHVVH�� QRQ� ,S�
UpVXO WDW �� $ OR UV �� QH� OHXU� GHPDQGH]� SDV� FH� TX 
 L O V� I RQ W �� LOV�
QH� SRXU UD LHQ W� SDV� O 
 H[S O LTXHU�

/ 
 HRX LSHQ LHQ W � GH� OD� ERQQH� SH LQ WX UH� QRQ� W R [ L T X H� GH�
OD� FR O OH� E ODQFKH� �F
HVW� FKHU�� PDLV� oD� YDXW� OH� F RXS �� GX�
SDSLHU �� JHQUH QHZVS U L Q W � OHTXHO� SHXW� rWUH� SODFH� SDL�
IHXL O OHV� VXU� OHV� FKHYDOHWV� RX� pSLQJOH� DX� PXU� SRXU� WD L UH�
GHV� PXUDOHV � GHV� EURVVHV� D� SHLQGUH� GH ��� GH� SRXFH �� D�
Wp WH� FRX U WH � GHV� EROV� SRXU� PH W W UH� GH� OD� SH LQ WX UH �� PDLV�
TXL� I H UPHQ W� SRXU� OD� QX L W � GHV� FUDLHV � GHV� WLVVXV� HW�
PDWpU LHOV� GH� WRX WHV� VRUWHV � GHV� FLVHDX[ � XQH� SODFH� DYHF�
GHV� FRUGHV� SRXU� VXVSHQGUH� FH� TX L� GHPDQGH� GX� WHPSV�
SRXU� VpFKHU�

�� OH� V L OHQFH�� OHV� MHX[� TX L� VRQW� UDVVHPEOHV� GDQV� FHV� ]RQHV�
VRQW� XVXH O OHPHQW� DSSHOpV� � M HX[� D� PDQ L SX O H U � �� 2Q� OHV�
FKRLV L W� DYHF� VRQ� JR�W� HW� GDQV� LH� VHQV� GH� OD� G LYHUV L Wp �� 9RXV�
SRXYH]� pFULUH� DX� � & 5 ( $ 7 , 9 ( 3 / $ < 7 + , 1 * 6 � &DGPHQ�
1�-�� HW� SUHQGUH� GHV� LGpHV� GH� OHXUV� FDWDORJXHV��

&HW WH� ]RQH� SHXW� DYRLU� F RPPH� pTX LSHPHQ W� GHV� SX]]OHV��
GHV� FRO O LHUV� D� ID L UH �� GHV� / R W R � HWF�

�� GHKRUV �� HQ� &D O L I R UQ LH �� FHWWH� ]RQH� UHVSLUH� OD� MR LH �� LO�
W D L W �� OD� S OXSDU W� GX� WHPSV �� VL� HQVROHL O OH� HW� VL� FKDXG� TXH�
OHV� HQIDQWV� GR LYHQ W� TX L W W H U� OHV� VZHDWHUV�� ,O� IDXGUD� VH�
PHW W UH� HQVHPEOH� WRXV� HW� SHQVHU� SRXU� GHVVLQHU� XQH� ERQQH�
]RQH� H[ WpU LHXUH� SRXU� QRW UH 4XHEHF O 
KLYHU �
� ���



, F L �� F
HVW� OD� ]RQH� SRXU� OD� JURVVH� DF W LY L Wp� PXVFX OD L UH �� SRX U�
FRX U U L U �� J U LPSH U �� ID L UH� VXUJLU� VRQ� pQHUJ LH �� SRX U� rWUH� KRUV�
GH� VHV� SHW L WHV� SRU WHV � � �� HQ� GHKRUV� GHKRUV� HW� HQ� GHKRUV� GH�
VRL�� 9 5 $ , 0 ( 1 7 �� /D� S OXSD U W� GH� O 
 pTX LSHPHQ W� GH� FHW WH�
]RQH� SHXW� rWUH� FRQV W UX L W� j� SDU W L U� G 
RE MH WV� SUpYXV� RX� D�
SDU W L U� G 
RE MH WV� W URXYpV� F RPPH� OHV� SQHX[ �� OHV� EX UHDX[ ��
OHV� FRUGHV�� OHV� FDLVVHV� GH� E LqUH�� H W F �� &
HVW� XQH� ]RQH�
VXSHUEH� HW� FD� Q
D� SDV� EHVRLQ� GH� FR� WH U� FKHU�

/ 
 pTX LSHPHQ W� SHXW� FRPSUHQG UH� GHV� FRUGHV� SRXU� JU LPSHU�
GHV� FR O O LQHV�� GHV� V W UXF WXUHV� GH� WRX WHV� VRUWHV� XQH� ER L W H� GH�
VDEOH� XQ� M D UG LQ � GHV� MRXHWV� D� URXHV� VL� XQH� RDU W LH� GH�
FHWWH� ]RQH� HVW� SDYpH � XQH� WDE OH� G
HDX�

$� S URSRV� GHV� WDEOHV� D� HDX�� LO� IDX W� GLUH� TXH� F� HVW� XQ HOH�
PHQW WUqV� LPSR U W DQ W� SRX U� O 
H[WpU LHXU� HW� SRXU� O 
 L Q W HQHX L�
2Q� SHXW� LPSURY LVHU� GHV� WDEOHV� D�HDX� D�SD U W L U� G 
 XQ� YDVWH�
EDVVLQ� HQ PHWDO RX� G 
XQ� EDVVLQ� HQ� S ODV W LTXH �� 8QH� WHO OH�
WDEOH� QpFHVVLWH� GHV� DFFHVVRLUHV� FRPPH� GX� VDYRQ� HW� GHV�
EDLQV� GH� PRXVVH� SRXU� ID L UH� GHV� EXO OHV�� F RPPH� GHV�
pSRQJHV�� GHV� FK L I I RQV �� GHV� VHULQJXHV� HQ� S ODV W LTXH �� H W F � ��
8QH� IR LV� HQFRUH �� RQ� D� pFU L W� GHV GUDPDWXUJ LHV� FRPSOH WHV�
DX� VXMHW� GH� FHV� WDEOHV� G 
HDX �� GHV WKHRU LHV GLVHQW� TX 
H O OHV�
VRQW� XQ� VXEV W L WX W� j� O 
 X U LQH �� RX� ELHQ� TXH� OH� LHX� G
HDX� HVW��
DX� FRQ W U D L U H �� XQ PDWHU LH O G 
 pGXFD W L RQ� YHUVDW L OH� HW� QRQ�
FRPSH W L W L I �� SDU ID L W� SRXU� O 
HQ IDQW � � �� &KRLVLVVH]��

( Q I L Q �� LO� HVW� ERQ� TXH� O 
 pTX LSHPHQ W� GH� FHW WH� ]RQH� VRLW�
PRE L O H �� $ LQV L� OHV� HQIDQWV� SHXYHQW� DUUDQJHU�� F RPPH� LOV�
OH� YHX OHQ W �� OHXU� HQY L U RQQHPHQ W ��

�� OD� PXV LTXH �� LO� HVW� ERQ� G 
DYR L U� GHV� LQV W UXPHQ WV�
U \ W KP LTXHV� SRXU� OHV� SDUDGHV�� OHV� KDSSHQLQJV� VRXGDLQV��
2Q� SHXW� DXVVL� DYRLU� XQ� SKRQRJUDSKH� HW� GHV� GLVTXHV� SRX U�
HQIDQWV �� SDUOHV� RX� FKDQWHV��

�� PDQJHU�� ELHQ� TXH� OHV� SHW L WV� HQWDQWV� QH� UHVWHQW� MDPDLV�
DVVLV� ELHQ� O RQJ WHPSV �� F
HVW� XQH� MR O LH� LGpH� TXH� GH� OHV�
PHW W UH� HQVHPEOH� DX WRXU� G 
XQH� WDE OH �� SHXW �r W UH� DYHF� XQ�
DGXO WH� D� FKDTXH� WDE OH �� TXDQG� F
HVW� OH� WHPSV� GH� PDQJHU��
/HV� FKDLVHV� QH� VRQW� SDV� QpFHVVDLUHV� PDLV �� F RPPH� O 
HQIDQW�
DSSUHQG� D� PDQ LSX OH U� VD� QRX U U L W X U H �� LO� HVW� ERQ� GH� SUHYR L L�
TXH OTXH� FKRVH� R�� OD� SRVHU� 2Q� SHXW� GRQF� FRQV W UX L UH� GHV�
WDEOHV� EDVVHV� HW� V
DVVHRLU� VXU� GHV� FRXVVLQV�� 2Q� SHXW� DXVVL�
GHVVLQHU� XQ� DXW UH� I R UPD W� %21� 0 $ 5&+(� SRXU� OH� UHSDV�
F RPPXQD O ��



/
pTXLSHPHQW� QpFHVVDLUH�� GHV� SHWLWV� SRWV� TXH� OHV� HQIDQWV�
SHXYHQW� UHPSOLU � GHV� SHWLWV� YHUUHV� HQ� SODVWLTXH � GHV�
SDQLHUV� SRXU� OHV�FUDFNHUV� HW� OHV�IUXLWV� �OH� FHQWUH� GH� &OpR�
QH� YHXW� SDV�TXH� O
RQ� DPqQH� GHV� ERQERQV� j� O 
 LQWpULHXU� � � � ��

�� OH� UHSRV�� GDQV� XQ� FHQWUH� RXYHUW� WRXWH� OD� MRXUQpH�� LO�
HVW� DEVROXPHQW� QpFHVVDLUH� G
DYRLU� XQH� ]RQH� R�� OHV� HQIDQWV�
SXLVVHQW� VH�FRXFKHU� HW� VH�UHSRVHU�� 2Q� SHXW� LQVWDOOHU� oD�
GDQV� OD� VDOOH� j� PDQJHU�� HQ� UHSRXVVDQW� OHV� WDEOHV�� SDU�
H[HPSOH��

$X� FHQWUH� R�� HVW� &OpR�� OH� VWDII� SHQVH� TXH� OHV�HQIDQWV� GH�
� j � DQV� SHXYHQW� UHVWHU� WRXWH� OD� MRXUQpH� DX� FHQWUH� j�
FRQGLW LRQ� TX
LOV� DLHQW� XQ� UHSDV� FRPSOHW� HW� XQH� VLHVWH��
&KDTXH� HQIDQW� GRLW� DYRLU�� DX� FHQWUH�� XQ� PDWHODV� RX� XQ�
WDSLV� FRQIRUWDEOH� VXU� OHTXHO� LO� SXLVVH� VH�FRXFKHU� FRQIRU�
WDEOHPHQW� GXUDQW� OD� VLHVWH���� PDLV� VHXOHPHQW� GXUDQW� OD�
VLHVWH��

�� SULYp�� FKDTXH� HQIDQW� GRLW� SRVVpGHU� XQH� SODFH� j� OXL�
SRXU� VHV�DIIDLUHV�� &H� SHXW� rWUH� XQH� FDLVVH� j� RUDQJH�� XQ�
WRQQHDX��

��� OHV� DQLPDX[�� GHV� FRFKRQV� G 
 ,QGH�� GHV� ODSLQV�
DQJRUD�� /HV� JUDQGHV� SHUVRQQHV� Q
DLPHQW� SDV� OHV� VRXULV��



/ 
 2 5*$1 , 6 $ 7 , 21� '8� 7(036�

%LHQ� TXH� M 
D LH� pWp� FKHUFKHU� &OpR� WRXV� OHV�MRXUV�� ELHQ� TXH�
MH� WUDYDLOOH� DX� FHQWUH� GHX[� KHXUHV� SDU� VHPDLQH�� LO� P
HVW�
GLIILFLOH� GH� YRLU� XQH� VWUXFWXUH� SUpFLVH� GX� WHPSV� DX�
FHQWUH�� H[FHSWp� HQ� FH� TXL� FRQFHUQH� OHV�JR�WHUV�� OHV�
UHSDV� HW� OHV� UHSRV� VLOHQFLHX[�� 8Q� KRUDLUH� SDUDIW� WRXMRXUV�
VWUXFWXUp�� 0DLV� LO� I DX W �� 3 5 $ 7 , 4 8 (0 ( 1 7 �� TXH� WRXV� OHV�
LQVWDQWV� GH� OD� MRXUQpH� FRXOHQW� O
XQ� GDQV� O 
DXWUH�� HQ�
DOORXDQW� DX[� HQIDQWV� VXIILVDPPHQW� GH� WHPSV� SRXU� TX
LOV�
SXLVVHQW� \� FRQVWUXLUH� OHXU� SURSUH� PDQGDOD� TXRW LG LHQQH��

3DV�TXHVWLRQ� GH� FORFKHV���� /H� FHQWUH� GH� %HUGHOH\� D�
WURXYp� XQH� YRLH� VHUHLQH� HW� GLJQH� SRXU� UDVVHPEOHU� OHV�
HQIDQWV� SRXU� XQH� DFWLYLWp� GH� JURXSH�� SDU� H[HPSOH� SRXU�
OHV� UHSDV�� OD� SHUVRQQH� VH�FKDUJHDQW� GHV� UHSDV� FLUFXOH�
GDQV� OH� FHQWUH� FLQT� PLQXWHV� DYDQW� OH� UHSDV� HW� SUpYLHQW�
JHQWLPHQW� WRX W� OH� PRQGH� TXH� OH� WHPSV� GX� UHSDV� DUULYH�
HW� TX
L O� IDXW� V
\� SUpSDUHU� JHQWLPHQW� HQ� ILQLVVDQW� FH� TXL�
HVW� HQWUHSULV�� /RUVTXH� OHV�HQIDQWV� VRQW� UDVVHPEOpV� GDQV�
OD� ]RQH� GHV� UHSDV�� LOV� FKDQWHQW� XQH� FKDQVRQ� U\WKPpH��
SXLV�FKDTXH� HQIDQW� HVW� DSSHOp� LQGLYLGXHO OHPHQW� j� VD�
WDEOH� R�� LO� VH� UHQG� SRXU� VH�VHUYLU� OX L �PrPH��



�������� � � � � MHX� O L E UH �� W R X W� HVW� RXYH U W� DX[� HQIDQWV�
�FXEHV�� DU WV �� PpW LH UV �� PDLVRQV�� H W F � � ��

� � � � � � �� � ��� � RQ� UDQJH� W R X W ��

� � � �� � �� � ��� � JR�WHU� � MXV �� FpUpDOHV�� I URPDJHV �� H W F � ��

�� ������ � ��� � PXV LTXH ��

�� ����� � � � �� � MHX[� DX� GHKRUV ��

�� � �� � �� � ��� � RQ� VH� ODYH�� 2Q� UDFRQ WH� XQH� SH W L W H� K LV WR L UH�
DYDQW� OH� UHSDV�� LO� \� D�GHX[� JURXSHV� I R UPpV� SRX U� OHV�
K LV WR L UHV ��

� � � �� � �� � ��� � UHSDV��

� � � �� � � � ��� � VLHVWH�� /HV� HQIDQWV� SHXYHQW� DYR L U� XQ� O LY UH�
PDLV� GR L YHQ W� UHVWHU� VXU� OHXU� PDWHODV��

� � �� � � � ��� � JR� WH U ��

� � �� � � � ��� � MHX� O LEUH� HQ� GHGDQV� RX� HQ� GHKRUV �� 2Q� SHXW�
DXVVL� RUJDQLVHU� TXH OTXHV� DFW LY L WpV� GH� JURXSHV� F RPPH� VH�
S URPHQH U� RX� ID L UH� OD� FX LV LQH ��

� � � � � � � � �� � JR�WHU� HW� SH W L WH� K LV WR L UH� DYDQW� GH� UHSDU W L U�

FKH]� VR L ��





9RXV� SRXYH]� OLUH� DXVVL��

) 520� 7:2� 72� ) , 9 ( �� .�� &KXNRYVN\�� 8QLYHUVLW\� RI�
&DOLIRUQLD� 3UHVV��

7 + (� 0$* , &� < ( $56 �� 6HOPD� )UDLEHUJ�� 6FLEQHUV� DQG� 6RQV��

& + , / ' +22'� $ 1 '� 62& , ( 7< �� (ULN� (U LNVRQ�� 1RU WRQ ��
XQ� FODVVLTXH� HQ� PDWLqUH� GH� UHODWLRQ� HQIDQW�VRFLpWp��

% ( 7:((1 3$5(17 $ 1 '� & + , / ' � +D LP �� 6LQQRW��
0F0L O ODQ � FH� OLYUH� GLW� FRPPHQW� OHV� SDUHQWV� GRLYHQW�
SDUOHU� j� OHXUV� HQIDQWV��

7 + (� &203/( 7( %22.� 2 )� & + , / ' 5 (1 
 6 3/$< ��
+DUOH\ DQG *ROGHQVRQ� &URPZHO O 3XEO � &R ��
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,O� \� D�GpMj� XQ� ERQ� QRPEUH� GH KLJK� VFKRROV OLEUHV� DX[�

(WDWV�8QLV�� 0DLV� QRXV� YRXORQV� HQ� YRLU� XQ �� 2 Q� FKRLVLW�

OH� SOXV� SUqV��&
HVW� OH % $ <� + , * +� 6&+22/ � 'H�

O
H[WpULHXU� oD� UHVVHPEOH� j�XQH� YDJXH� XVLQH�� 0DLV�

O
LQWpULHXU� HVW� PDJQLI LTXH�� F
HVW� XQ� LPPHQVH� HQWUHS{W�

GpFRXSp� HQ� SHWLWHV� RX� JUDQGHV� VHFWLRQV�� FKDFXQH�

UpVHUYpH� j� XQH� FODVVH�VDORQ� RX� j�XQ� ODERUDWRLUH�

FDWKpGUDOH��

2Q� VH� SURPqQH� G
DWHOLHU� HQ� DWHOLHU� FDQV O 
XQ�� GHV� pOqYHV�

HQWRXUpV� GH� SURIHVVHXUV� PHWWHQW� OD� GHUQLqUH� PDLQ� DX[�

FDLVVHV�TXL� VHUYLURQW� j� WUDQVSRUWHU� OHV� LQVWUXPHQWV� HW�

O 
pTXLSHPHQW� GHV� 6DQWDQD��GDQV� O 
DXWUH�� RQ� UHSDUW� XQH�



���

9RONVZDJHQ��GDQV� XQ� DXWUH�� RQ� FRQVWUXLW� XQ� EDWHDX��

GDQV�XQ� DXWUH ��RQ� LPSU LPH� GHV� WUDFWV� HW� GHV� SURJUDP�

PHV�� 'HKRUV�� RQ� V
DIIDLUH� j� DPpQDJHU� O 
 LQWpULHXU� G 
XQ�

LPPHQVH� DXWREXV *UH\KRXQG SRXU� OH� JURXSH�

& 200$1' ( 5 &2'< � 8Q� SHX� SOXV� OR LQ ��Q� HVW� HQ�

WUDLQ� GH� UHPSODFHU� OH� PRWHXU� j�HVVHQFH� G
XQ� GHV�

DXWREXV� GH� WD�FpOqEUH +2* ) $ 5 0� SDU� XQ� DXWUH ��

pFRORJLTXH� FHOXL�Oj�� j� SURSDQH��

1RXV� SKRWRJUDSKLRQV�� OHV�pOqYHV� SRVHQW� GHV� TXHVWLRQV��

�(VW�FH� TX
 L O� \� D� GX JUDVV DX� 4XpEHF� � �� �� 2Q� SDVVH� OD�

ELqUH�� 3HUVRQQH� Q
D� O
DLU� SUHVVp��2Q� FKHUFKH� VRXYHQW� j�

GLVWLQJXHU� O
HQVHLJQp� GH� O
HQVHLJQDQW��



���
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DUWLFOH� TXL� VXLW� D�pWp� pGULW� SDU� OD� FR�GLUHFWULFH� GH� OD�

%$<� 6&+22/ � ,O� GpFULW� OD� VLWXDWLRQ� GH� O
pFROH�

OLEpUpH� DFWXHOOH��

(Q� FH� TXL� D� WUDLW� DX[� UpVXOWDWV� WDQJLEOHV� GHV� IHUPHQWV�

FRQWHQXV� GDQV� OD� �&RQWUH�FXO WXUH� �� OD� SURO L IpUDW LRQ�

GHV� (FROHV� OLEpUpHV� HVW� XQ� LQGLFH� DXVVL� VDWLVIDLVDQW�

TX
XQ� DXWUH�� &
HVW� DXVVL� XQH� ERUQH� VXU� ODTXHOOH� LO� HVW�

ORLVLEOH� GH� UpIOpFKLU�� (Q� EUHI�� FRPPHQFpV� LO� \� D� FLQT�

DQV�� OHV� PRXYHPHQWV� SRXU� FKDQJHPHQW� UDGLFDO� GDQV�

O
pGXFDWLRQ� FRPPHQFHQW� j�DSSDUDvWUH� FODLUHPHQW�

GDQV� VRQ� SULQFLSH� SUHPLHU� TXL� HVW� FHOXL� GH� /LEHUWp��

OLEHUWp� GX� PRXYHPHQW� SK\VLTXH � OLEHUWp� GHV� VXMHWV�

j�PDWLqUH � OLEHUWp� GH� VH� UHODWHU� j� VRQ� HQVHLJQDQW� HW�

DX� PRQGH� FRPPH� RQ� O 
HQWHQG��

2Q� GpPRQWUH� RII LFLHO OHPHQW� j � � � RX �� � OH�

QRPEUH� G
pFROHV� OLEpUpHV� DX[� (WDWV�8QLV�� FHV� pFROHV�

VRQW� DX[� QLYHDX[� SULPDLUH�� VHFRQGDLUH� RX� XQLYHUVL�

WDLUH�� /D� UpJLRQ� GH� OD %$< SRVVqGH� j�HOOH� VHXOH � ��

pFROHV� OLEpUpHV��FH� TXL� OD� PHW� DX� SUHPLHU� UDQJ� SRXU�

OD� FRQFHQWUDW LRQ�� 2Q� HVWLPH� j �� � ��� OH� QRPEUH�

G
pWXGLDQWV� TXL� IUpTXHQWHQW� FHV�pFROHV� HW� j � � ����

RX � � � � � OH� QRPEUH� GH� SHUVRQQHV� HQVHLJQDQWHV� j� XQ�

GHJUp� RX� j� XQ� DXWUH�� 7RXWHV� FHV�pFROHV� VRQW� SHWLWHV��

/D� SOXSDUW� G
HQWUH� HOOHV� RQW� pWp� RUJDQLVpHV� SDU� GHV�

SURIHVVHXUV� HW� GHV� SDUHQWV� PpFRQWHQWV� GX� V\VWqPH�

DFWXHO�� 8Q� JUDQG� QRPEUH� GH� SURIHVVHXUV� VRQW� MHXQHV��

LOV� GpVLUHQW� HQVHLJQHU� PDLV� VRQW� UHEXWpV� SDU� OHV� YRLHV�

FRQYHQWLRQQHOOHV�� /D� YDVWH� PDMRULWp� GH� FH� SHUVRQQHO�

HVW� GH� PRLQV� GH� WUHQWH� FLQT� DQV�HW� VXU� FH�� XQ� JUDQG�

QRPEUH� RQW� HQWUH �� HW �� DQV��

/HV� SROLWLTXHV� GH� IRQFW LRQQHPHQW� GH� FHV�pFROHV� VRQW�

WUqV� GLYHUVHV�� (OOHV� VRQW� JpQpUDOHPHQW� GpILQLHV� SDU� OHV�

SURIHVVHXUV�� HW� SDU� OHV�SDUHQWV� TXDQG� LO� V
DJLW� G
HQIDQWV�

SOXV� MHXQHV�� &HSHQGDQW�� DX� QLYHDX� VHFRQGDLUH�� RQ� QH�

UHPDUTXH� SUHVTXH� SDV��VLQRQ� SDV�� OD� SDUWLFLSDWLRQ� GL�

UHFWH� GHV� SDUHQWV�� &HV�pFROHV� VRQW� WRXWHV� UpJLHV�

GpPRFUDW LTXHPHQW� VXU� OD� EDVH� GX� FRQVHQVXV�� 1pDQPRLQV��

FKDTXH� SURIHVVHXU� HVW� ODLVVp� OLEUH� GH� GpYHORSSHU� VRQ�

VW\OH� SURSUH�� V
LO� O 
HQWHQG��



� ��



���

&HV� pFROHV� SHXYHQW� rWUH� YXHV�FRPPH� GHV� DSSXLV�

SV\FKRORJLTXHV� SRXU� XQ� IR\HU� QRQ�FRQYHQDQW�� HQ� FH�

VHQV��HOOHV� SHXYHQW� DFFHQWXHU� OHV�FRQIOLWV� HQWUH� HQIDQWV�

HW� SDUHQWV�� SDUWLFXOLqUHPHQW� HQ� FH� TXL� FRQFHUQH� OHV�

FKRL[� FUXFLDX[�� WHOV�TXH�� OHV� VW\OHV� GH� YLH�� OD� GLVFLSOLQH��

OHV� DWWLWXGHV� GH� EDVH� YLV�j�YLV� GH� OD� 6RFLpWp�� H W F � ��

'H� IDL W �� FHV�pFROHV� VRQW� OD� WrWH� GH� SRQW� G
XQ� PRXYHPHQW�

VpULHX[� TXL� HQWHQG� FKDQJHU� OHV�JHQUHV� GH� FKRVHV� TXH� OHV�

HQIDQWV� DSSUHQQHQW� j� O
pFROH�� HW� TXL� SUpWHQG� PRGLI LHU�

OHV�MHX[� GH� IRUFH� HQ� GRQQDQW� DX[� SDUHQWV�� DX[� SURIHVVHXUV�

HW� DX[� pWXGLDQWV� XQ� SOXV� JUDQG� FRQWU{OH� VXU� OH� GpFRXSDJH�

GHV� pYpQHPHQWV� pGXFDWLRQQHOV�� (Q� XQ� PRW� FRPPH� HQ�

PLO OH�� FHV� pFROHV� HQFRXUDJHQW� OHV� pWXGLDQWV� VXU� OD� YRLH� GH�

O
LQLWLDWLYH� HW� GH� O 
DXWRQRPLH��

/D� SOXSDUW� GH� FHV�pFROHV� RQW� pWp� IRQGpHV� �SU LYpPHQW� ��

FHOD� YHXW� GLUH� HQ� GHKRUV� GHV�pFROHV� GX� V\VWqPH� SXEOLF��

TXRLTXH� OD� SOXSDUW� GHV� HQIDQWV� TXL� OHV�IUpTXHQWHQW� VRLHQW�

LVVXV�GH� FH� V\VWqPH�� &HV� pFROHV� QH� UHVVHPEOHQW� HQ� ULHQ� DX[�

DQFLHQQHV� pFROHV� SULYpHV� GRQW� OHV� pOqYHV� SURYHQDLHQW� GH�

OD� KDXWH� ERXUJHRLVLH�� 'HSXLV� TXHOTXHV� DQQpHV�� DX[� (WDWV�

8QLV�� LO� \� D� GH� SOXV� HQ� SOXV� G
H[SpULPHQWDWLRQV� IDLWHV�

GDQV� OHV� pFROHV� GX� V\VWqPH� SXEOLF�� FH� VRQW� GHV� VRUWHV� GH�

SHWLWHV� XQLWpV� JUHIIpHV� VXU� OD� JURVVH��RQ� OHV� DSSHOOH�

VFKRRO�ZLWKLQ�D�VFKRRO� RX� HQFRUH VXE�VFKRRO��

$� SURSRV� GH� FHV� GHUQLqUHV� pFROHV�� GLVRQV� TXH� F
HVW� WUqV�

GLIILFLOH� G
HQ� IDLUH� SDUWLU� XQH� HW �� TX
XQH� IRLV� SDUWLH�� F
HVW�

WUqV� GLII LFL OH� GH� PDLQWHQLU� OH� WRXW� HQ� YLH�� $XFXQH� EXUHDX�

FUDWLH� QH� VRXKDLWH� OH� FKDQJHPHQW� HW� SOXV� SDUWLFXOLqUHPHQW�

OHV�FKDQJHPHQWV� TXL� SUpFRQLVHQW� OD� UpGXFWLRQ� GH� FHWWH�

EXUHDXFUDWLH�� 'DQV� ELHQ� GHV�FDV�� OHV� SURIHVVHXUV� TXL�

WUDYDLOOHQW� GDQV� FHV VXE�VFKRROV VRQW� PRLQV� ELHQ� SD\pV�

TXH� OHV�DXWUHV�� LOV� WUDYDLOOHQW� PrPH� SDUIRLV� JUDWXLWHPHQW��

/HV� pFROHV� YDULHQW� pQRUPpPHQW� HQ�TXDOLWp� HW� HQ� VW\OH��

,O� \� HQ� D�TXL� VRQW� SUDW LTXHPHQW� IUpTXHQWpHV� SDU� VHXOH�

PHQW� GHV� %ODQFV��G
DXWUHV� VRQW� PL[WHV�� TXHOTXHV�XQHV�

QH� VRQW� IUpTXHQWpHV� TXH� SDU� GHV� 1RLUV�� RX� GHV� &KLFDQRV��

$� 6DQ� )UDQVLVFR�� LO� \� D�PrPH� XQH� pFROH� OLEpUpH� FKLQRLVH��

LO� HVW� YUDL� WUqV� WUDGLW LRQQHOOH� G
DSSURFKH��



���



���

IUpTXHQWH� O
pFROH�� /H� EXW� I LQDO� HVW� GH� UHQRXHU� DYHF� OD�

QRW LRQ� GH� EDVH� TXH� O 
HQIDQW� HVW� XQH� SHUVRQQH� LPSRUWDQWH�

&HV� pFROHV� DOWHUQDWLYHV� DWW L UHQW� OHV�HQIDQWV� TXL� VRQW�

UHEXWpV� SDU� OH� V\VWqPH�� /HV� VW\OHV� YDULHQW� HQWUH� VHPL�

VWUXFWXUH� HW� SDV� VWUXFWXUp� GX� WRX W �� /
DWPRVSKqUH�

JpQpUDOH� HVW� ODUJHPHQW� GpWHUPLQpH� SDU� OH� JURXSH� TXL�

GRQW� OD� YLH� Q
D� SDV� j�rWUH� SURJUDPPpH� SDU� XQH� 6RFLpWp�

GpFUpSLH�� /HV� pFROHV� DOWHUQDWLYHV� HVVDLHQW� GRQF� GH�

UHFRQVWUXLUH�� GH� EDV�HQ� KDXW �� XQH� pGXFDWLRQ� QRXYHOOH� HW�

GH� UHFRQVWUXLUH� GHV�HQGURLWV� R�� O
RQ� SHXW� GpYHORSSHU� GH�

QRXYHOOHV� DWW L WXGHV� IDFH� DX[� DXWUHV� KRPPHV��

,O� IDXW� ELHQ� GLUH� TXH� OHV� SUHPLHUV� HVVDLV� RQW� pWp� FRQIXV��

LQFRQVLVWDQWV� HW� SUpFDLUHV�� &KDFXQ� D� j�VH� EDWWUH� TXDQG�

DSSDUDvW� FODLUHPHQW� TXH� OD� FKRVH� j�IDLUH� HVW� H[DFWHPHQW�

OH� FRQWUDLUH� GH� OD� FKRVH� SRXU� ODTXHOOH� RQ� D� pWp� HQWUDLQp��

,O� \� D� DXVVL� EHDXFRXS� GH� SUREOqPHV� ILQDQFLHUV�� ( W�

G
DXWUHV� SUREOqPHV� HQFRUH�� OH� VH[LVPH�� OH� UDFLVPH��

O
pOLWLVPH�� OHV� FRQIOLWV� GH� SHUVRQQDOLWpV�� OH� I UR W WHPHQW�

GHV� pJRV�� ,O� \� D� HQFRUH� O
LQVSHFWHXU� TXL� YLHQW� YRLU�

FRPELHQ� GH� IRLV� YRXV� YHQH]� GH� YLROHU� OD� OR L �� OHV�

YRLVLQV� DQ[LHX[� j�FDXVH� GX� EUXLW� SRVVLEOH�� H W F � ��



���

/D� YLH� PR\HQQH� G
XQH� GH� FHV� QRXYHOOHV� pFROHV� HVW� GH�

�� PRLV�� 6L� RQ� GpSDVVH� FH� FKL I IUH�� HOOHV� SHXYHQW�

VXUYLYUH�� VH�VWDELOLVHU�� SXLV� DSUqV� IDLUH� OHV� FKDQJHPHQWV�

LQWHUQHV� QpFHVVDLUHV��

/HV� SULQFLSDX[� LQJUpGLHQWV� SRXU� FRQGXLUH� XQH� WHOOH�

pFROH� DX� VXFFqV� VHPEOHQW� ELHQ� rWUH� OD� I OH[LEL O L Wp �� OD�

VHQVLELOLWp� IDFH� DX[� DXWUHV�� O 
RXYHUWXUH� HW� O 
KRQQrWHWp�

HW� OH� GpVLU� WUqV� IR U W� GH� UpVRXGUH� OHV� SUREOqPHV� G
XQH�

IDoRQ� SRVLWLYH� HW� FROODERUDWULFH�� 0�IDXW� DXVVL� XQ� VRLQ�

FRQVWDQW� SRXU� pYDOXHU� HW� Up�pYDOXHU� FH� TXL� VH� SDVVH� j�

O
pFROH�� VL�FH� TXH� YRXV� rWHV� HQ� WUDLQ� GH� IDLUH� HVW� ELHQ� FH�

TXH� YRXV� YRXOH]� TX
 L O� VRLW� ID L W ��

0DLQWHQDQW� TXH� OHV� VHPHQFHV� GH� O 
pGXFDWLRQ� DOWHUQDWLYH�

FRPPHQFHQW� j� SUHQGUH� UDFLQHV��FHUWDLQV� SHQVHQW� DYHF�

IRUFH� TXH� OHV� pFROHV� OLEpUpHV� VRQW� GHV� SRLQWV� LPSRUWDQWV�

SRXU� WRXV� OHV� WUqV� MHXQHV� DXMRXUG
KXL� TXL� DXURQW�

ELHQW{W� j�VH� SRVHU� GHV�TXHVWLRQV� JUDYHV�� GRQW� FHOOHV� GH�

VDYRLU� FRPPHQW� IRQGHU�� GDQV� OHV � � DQV��XQH� QRXYHOOH�

6RFLpWp� EDVpH� VXU� OD� QRQ�H[SORL WDW LRQ�� VXU� OD� QRQ�

FRPSpWL W LRQ� HW� VXU� OHV�YDOHXUV� YUDLPHQW� KXPDLQHV� TXL�

DPqQHQW� O 
DPpOLRUDWLRQ� GH� FKDTXH� LQGLYLGX� HW� GH� OD�

WRWDOH� 6RFLpWp��







6
LO� H[LVWH� GHV�pFROHV� OLEUHV� SRXU� HQIDQWV� HW� DGROHVFHQWV��
LO� HQ� H[LVWH� DXVVL� SRXU� DGXOWHV� RX �� SOXV� SUpFLVpPHQW��
GDQV� OH� GRPDLQH� GH� FH� TX 
RQ� DSSHOOH� VL� SRPSHXVHPHQW�
�KLJKHU� HGXFDW LRQ� � SRXU� FHX[� TXL� YHXOHQW� SpQpWUHU�
SOXV� SURIRQGpPHQW� GDQV� FHUWDLQHV� PDWLqUHV� RX� V
LQLWLHU�
j� GHV� GRPDLQHV� DEVROXPHQW� LJQRUpV� SDU� OHV� LQVWLWXWLRQV�
RIILFLHOOHV� GH� KDXW� VDYRLU��

/
KLVWRLUH� GHV �IUHH� XQLYHUVL W\� HVW� DVVH]� W URXEOH�� HOOHV�
DSSDUDLVVHQW� GqV� OHV�GpEXWV� GH� OD� FRQWUH�FXOWXUH� HQ�
&DOLIRUQLH� HW� HQ� $QJOHWHUUH�� &RQoXHV� GDQV� O
HQWKRXVLDVPH�
K\VWpULTXH� GHV� UpYROXWLRQV� HW� XQH� FRPSOqWH� DEVHQFH�
G
RUJDQLVDWLRQ�� HOOHV� VRPEUHQW� WRXWHV� GDQV� O
DQDUFKLH� RX�
O
HQQXL� FRPSOHW �� 0DLV� OH� SULQFLSH� GHPHXUH�� OD� FRQQDLV�
VDQFH� GRLW� WURXYHU� G
DXWUHV� UpVHDX[� SRXU� VH� UpSDQGUH�
TXH� OHV� FDQDX[� VFOpURVpV� GHV� pFROHV� RIILFLHOOHV�� OHV�
FRQQDLVVDQFHV� � LQWHUGL WHV�� GRLYHQW� rWUH� HQVHLJQpHV� DX�
JUDQG� MRXU �� O
HQVHLJQHPHQW� GRLW� UHGHYHQLU� RUJDQLTXH� HW�
QRQ� SOXV� XQ� SURGXLW� V\QWKpWLTXH� GHV� VXSHUPDUFKpV�
pGXFDWLIV��

/
H[SpULHQFH� GHV� SUHPLHUV� pFKHFV� Q
HVW� SDV� RXEOLpH�� 8QH�
VHFRQGH� JpQpUDWLRQ� G
XQLYHUVLWpV� OLEUHV� DSSDUDIW �� PDLV�
FHWWH� IRLV�FL��FHV� GHUQLqUHV� VRQW� FRQoXHV� SRXU� GXUHU��

/D� SOXV� JUDQGH� GH� FHV�XQLYHUVLWpV� OLEUHV� j�6DQ� )UDQVLVFR�
V
DSSHOOH ( 1 7523< � )RQGpH� HQ ���� SDU� (PHUVRQ�
6WDI IRUG � QRLU�� PDWKpPDW LF LHQ�� DYRFDW�� KRPPH� XQLYHUVHO��
YLVLRQQDLUH� UDW LRQQHO � ( 1 7 523< Q
D� FHVVp� G
DXJPHQWHU�
VHV�HIIHFWLIV�� 'H � � � j ����� pWXGLDQWV� ��� FRXUV� RIIHUWV��
��� SURIHVVHXUV�� 'H� O
DVWURORJLH� j� OD� SK\VLTXH� QXFOpDLUH��
GH� OD� FpUDPLTXH� j� OD� UpSDUDWLRQ� G
XQH� 9RONV �� GHV� JURXSHV�
GH� UHQFRQWUH� j� OD� SV\FKRORJLH� H[LVWHQWLHOOH�� GH� OD� JXLWDUH�
GH� MD]]� DX NDUDWH FKLQRLV�� GH� O 
 LQWURGXFWLRQ� DX[� JUDQGV�
SURSKqWHV� DX� WKpkWUH� SRXU� HQIDQWV�� GH� OD� QXWU L W LRQ� j� OD�
SDQWRPLPH�� OD� JDPPH� G 
 (17523<� Q
HQWUHWLHQW� QL�
SUpMXJpV�� QL� LGpH� I L[H� VLQRQ� FHX[� GH� O 
RXYHUWXUH PD[LPD��

8Q� FRXUV� Q
HVW� MDPDLV� GpFLGp� SDU� � O 
DGPLQLVW UDW LRQ� ��

(QVHLJQHQW� FHX[� TXL� OH� YHXOHQW� ELHQ�� F
HVW�j�GLUH� TX 
XQ�
ERQ� PDWLQ� -RKQ� 6PLWK� GpFLGH� TX
 L O� D� HQYLH� G
HQVHLJQHU�
OD� V\PERORJLH� FRPSDUpH� GHV P\WKRORJLHV XQLYHUVHOOHV��
LO� VH� UHQG� j (QW URS\ � YHQG� O
LGpH� j�XQ� MXU\� TXL� MXJH� GH�
VHV�FDSDFLWpV� j�HQVHLJQHU� OD� GLWH� PDWLqUH�� VRQ� FRXUV� DYHF�
SDUDJUDSKH� GH� UpVXPp� HVW� LPSU LPp� GDQV� OH� FDWDORJXH� GH�
O
XQLYHUVLWp� �TXL� HVW� UHYX� HW� UpLPSULPp� j� WRXV� OHV� GHX[�







/HV� VHXOV� IUDLV� VRQW� FHX[� GH� O 
 LQVFULSWLRQ� � � � � TXRLTX
 L O�
DUULYH� TX 
XQ� SURIHVVHXU� GHPDQGH � ��� �� � RX � GROODUV�
GH� FKDTXH� pOqYH� VHLW� SRXU� GpIUD\HU� OH� FR�W� GX� PDWpULHO�
PLPpRJUDSKLp�� VRLW� SRXU� SD\HU� VHV�GpSODFHPHQWV� VL��
SDU� H[HPSOH �� LO� KDELWH� OD� JUDQGH� EDQOLHXH��

,O� Q
\� D� DXFXQH� O LPLWH� DFDGpPLTXH�� PRUDOH�� VRFLDOH� RX�
HVWKpWLTXH� GDQV� OD� PDWLqUH� GHV� FRXUV�� OH� VHXO� FULWqUH� HVW�
OD� FRPSpWHQFH� GH� FHOXL� RX� FHOOH� TXL� H[SU LPH� OH� GpVLU�
G
HQVHLJQHU�� �6L� YRXV� DOOH]� j�6DQ� )UDQVLVFR�� YRXV� SRXYH]�
WUqV� ELHQ� GpFLGHU� G
HQVHLJQHU� OD� FRQYHUVDWLRQ� IUDQoDLVH�
HW� YRXV� UHWURXYHU� DYHF� XQH� FODVVH� VXU� OHV� EUDV��� &RPPH�
SHUVRQQH� Q
HVW� SD\p�� OD� VLQFpULWp� HW� OD� ERQQH� YRORQWp�
GHV� HQVHLJQDQWV� QH� IRQW� SDV� GH� GRXWH �� &RPPH� LO� Q
\� D�
SDV� GH� ORFDO� I L[H� HW� TXH� FKDTXH� JURXSH� GRLW� WURXYHU�
SDU� OXL�PrPH� XQ� HQGURLW� R�� VH� UpXQLU � OD� FKDPEUH� G 
XQ�
FRSDLQ�� OH� VDORQ� GX� SURIHVVHXU�� XQ� JUDQG� ORFDO� G
XQH�
FRPPXQH�� XQ� SDUF�� XQH� IHUPH�� OD� UXH�� OH� WpOpSKRQH �
OD� O LEHUWp� HW� OD� ERQQH� YRORQWp� GHV� SDUWLFLSDQWV� QH� VRQW�
MDPDLV� PHQDFpHV��

$X� QLYHDX� GH� O 
 LQQRYDWLRQ� ( 1 7523< Q
HVVDLH� SDV� GH�
SURXYHU� TXRL� TXH� FH� VRLW�� 3DV�GH� WHFKQLTXH IDU�RXW � GH�
VWUXFWXUH WRR� PXFK � HWF�� &KDTXH� FODVVH� WURXYH� VD� IRUPH�
HW� VRQ� U\ WKPH� FRPPH� O
HDX� WURXYH� VRQ� VXSSRUW�� 3DU�
H[HPSOH�� XQ� SURIHVVHXU� SHXW� GpFLGHU� TXH� VRQ� FRXUV�
DXUD� OLHX� WRXWH� XQH� I LQ� GH� VHPDLQH�� RX� GRX]H� KHXUHV�
RX� TXDWUH� KHXUHV�� RX� TXH� VD�FODVVH� Q
DXUD� SDV� SOXV� G
XQ�
pOqYH� �SDU� H[HPSOH� OHV�VHVVLRQV� GH� UHSURJUDPPDWLRQ� GX�
PRL� VXU� OH /6' � ��

1RXV� GHPDQGRQV� j� (PHUVRQ 6WDIIRUG TXHO� DYHQLU� LO�
HQWUHYRLW� SRXU (1 7523< � �6L� YRXV� PH� GHPDQGH]�
O
DYHQLU� G 
 (17523<� SDU� RSSRVLW LRQ� j�FHOXL� GH� 6WDQIRUG�
RX� %HUNHOH\�� MH� SHX[� YRXV� DVVXUHU� WRXW� GH� VXLWH� TXH�
QRXV� QH� IHURQV� MDPDLV� GLVSDUDvWUH� FHV� HQGURLWV� HW� YLFH�
YHUVD�� 1RXV� RIIURQV� FH� TXH� FHV� XQLYHUVLWpV� QH� SHXYHQW�
RIIULU� HW� HOOHV� RI I UHQW� FH� TXH� QRXV� QH� SRXYRQV� SDV� RIIU LU ��
3RXU� OHV� VFLHQFHV� �GXUHV�� FRPPH� OH� JpQLH�� OD� PpGHFLQH��
OD� SK\VLTXH� HW� OD� FKLPLH� H[SpULPHQWDOH�� QRXV� VRPPHV�
pYLGHPPHQW� XQ� JURV� ]pUR� HW� LO� QH� SRXUUDLW� SDV� HQ� rWUH�
DXWUHPHQW �� 0DLV� SRXU� OHV�VFLHQFHV� �PRO OHV�� FRPPH� OHV�
VFLHQFHV� VRFLDOHV� HW� SV\FKRORJLTXHV�� OHV� KXPDQLWpV�� OHV�
WHFKQLTXHV LQWUD SHUVRQQHOOHV�� FH� VRQW� OHV� JUDQGHV�
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XQLYHUVLWpV� T X L�V R Q W� X Q� J U D Q G� ]pUR� S D U F H� T X 
 H O O H V� Q H�
S H X Y H Q W� SDV�R I I U L U� O D� V HX O H� F K R V H� T X L�F R P S W H� G D Q V�FHV�
G R P D L Q H V �� O D�TXDOLWp� K X P D L Q H� G X� F R Q W D F W� S H U V R Q Q H O ��
& R P P H Q W� Y R X O H ] � Y R X V� F R P S U H Q G U H� O D� V R F L R O R J L H� G X�
J K H W W R� G D Q V� X Q H�F ODVVH� D L U�FRQGLW LRQQpH� H W F R P I R U W D E O H�
D X� TXDWU LqPH� pWDJH� G 
 X Q�S D Y L O O R Q� V X S H U P R G H U Q H� D Y H F�
Y X H� VX U�P D J Q L I L T X H V� M D U G L Q V� H W� I R Q W D L Q H V� S H Q G D Q W� T X 
 X Q�
S U R I H V V H X U� S R P S H X [ �� JpQpUDOHPHQW� LVVX� G X X S S H U�
P L G G O H� F O DVV � kQRQQH� EDQDOLWp� W D X W R O R J L T X H� VX U�EDQDOLWp�
W D X W R O R J L T X H " ��
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J U D Q G H� TXDO L Wp� DFDGpPLTXH�� OHV�J U D Q G H V� XQLYHUVLWpV�� WUqV�
I R U W H V� D X� Q L Y H D X� DFDGpPLTXH�� VH�G L U L J H Q W� Y H U V� S O X V�
G 
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V 
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LF L� VXU�F H W W H� SODQqWH�� Y L Y D Q W V� H W� E L H Q� S R U W D Q W V ��

$ Y D Q W� G H�S D U W L U �� X Q H�GHUQLqUH� T X H V W L R Q �� F R P P H Q W� Y R \ H ] �
Y R X V� OHV�DQQpHV 
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 D E R U G� X Q�S H X�G H� S H U V S H F W L Y H �� OHV�DQQpHV� V R L [ D Q W H�
R Q W� Y X� O D� Q D L V V DQ F H� H W� OD� P R U W� G H� O D� J U D Q G H� UpYROXW LRQ��
F H O O H� G H�O D� F R Q V F L H Q F H �� / D�UpYROXWLRQ� H V W�P R U W H� j� F DX V H�
GHV� PpGLDV�� G H V�VXUHQFKqUHV�� G H� OD� ErWLVH�� 0 D L V� H Q� I D L W�



HOOH� Q
HVW� SDV�PRUWH� SXLVTXH� PDLQWHQDQW� HOOH� VH� UpSDQG�
SDUWRXW �� F
HVW�j�GLUH� TX
HOOH� Q
HVW� SOXV� OH� PRQRSROH� GHV�
MHXQHV�� TX
HO OH� Q
HVW� SOXV� OH� PRQRSROH� G
XQH� FODVVH��
TX
HOOH� Q
HVW� SOXV� OH� PRQRSROH� GH� FHX[� TXL� SUpWHQGHQW�
DYRLU� VHXOV� OD� YpULWp�� /HV� DQQpHV� VRL[DQWH� RQW� pWp� OD�
IRUPXODW LRQ� GX� JUDQG� WKpRUqPH�� OHV� DQQpHV� VRL[DQWH�GL[�
VRQW� HW� VHURQW� OD� SURSDJDWLRQ� GX� PHVVDJH�� &KDFXQ� YLW� OD�
UpYROXWLRQ� GDQV� VD� WrWH�� FKH]� VRL�� j� VD�IDoRQ�� ,O� Q
H[LVWH�
SOXV� GH� U{OHV�� LO� Q
\� D� SOXV� TXH� GHV� SHUVRQQHV�� -H� FURLV�
TXH� 6DQ� )UDQVLVFR� HVW� OD� YLOOH� G 
$PpULTXH� R�� FHW� pWDW�
GH� FKRVH� HVW� OH� SOXV� pYLGHQW�� OHV�JHQV� QH� UpDJLVVHQW� SOXV�
OHV�XQV� DX[� DXWUHV� VHORQ� OHXU� U{OH� HW� OHXU� IRQFW LRQ�� PRL�
MH� VXLV� pWXGLDQW �� PRL� MH� VXLV�PpGHFLQ��PRL� MH� VXLV�
SROLFLHU�� PRL� MH� VXLV� GURS�RXW �� PRL� MH� VXLV� SURIHVVHXU��
PRL� MH� VXLV� RSpUDWULFH�� PRL� MH� VXLV� XQ IUHDN� PRL� MH� VXLV�
FL �� PRL� MH� VXLV� oD�� /HV� JHQV� UpDJLVVHQW� DX[� DXWUHV� RX� VH�
FRPSRUWHQW� DYHF� OHV� DXWUHV� FRPPH� GHV� KXPDLQV�� GHV�
SHUVRQQHV� VDQV� SOXV�� YRXV� SRXYH]� SDUOHU� DYHF� O
RSpUD�
WULFH� DX� WpOpSKRQH�� YRXV� SRXYH]� SDUOHU� DYHF� XQ� SROLFLHU�
TXL� YRXV� FROOH� XQH� FRQWUDYHQW LRQ�� DYHF� O
pSLFLHU�� DYHF�
XQ� SDVVDQW�� HWF�� -H� QH� GLV� SDV�TXH� F
HVW� OD� SHUIHFWLRQ�
XWRSLTXH�� PDLV� TXH� QRXV� DVVLVWRQV� LFL� DX� GpEXW� GH� FH�
TXH� SRXUUDLW� rWUH� XQH� YUDLH� VRFLpWp� VDQV�FODVVH�� VDQV�
GLVW LQFW LRQ�� VDQV� IRQFW LRQ �� FDWpJRULHV�� U{OHV�� XQH� VRFLpWp�
R�� OD� VHXOH� FRPPXQLFDW LRQ� VHUDLW� GH� SHUVRQQH� j� SHUVRQQH�
HW� QRQ� GH EXOOVKLW j EXOOVKLW�� � /HV� %HDWOHV� RQ W� SOXV� GH�
WUHQWH� DQV��$EELH +R I IPDQ �� -HUU\� 5XELQ HW� -RKQ� 6LQFODLU�
DXVVL��OH PLGGOH FDOVV� IXPH� GX JUDVV� GHYLHQW� YpJpWDULHQ�
HW� HQYRLH� OHXUV� HQIDQWV� GDQV� OHV IUHH� VFKRROV� /H� YUDL�
PRXYHPHQW� HVW� FRPPHQFp�� FHOXL� TXL� QH� UHIXVH� O
HQWUpH�
j� SHUVRQQH���
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