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/ pWXGH�GH�OD�PDWLqUH�pURWLTXH�SHUPHW�GªHQYLVDJHU�OD�WUDGXFWRORJLH�
VRXV� XQ� DQJOH� WRXW� j� IDLW� RULJLQDO�� FRPSDUp� j� OªDSSDUHLO�
KHUPpQHXWLTXH� KDELWXHOOHPHQW� XWLOLVp� GDQV� OH� GRPDLQH� GH�

OD� WUDGXFWRORJLH� OLWWpUDLUH�� &HV� GHX[� GLVFLSOLQHV� GHPHXUHQW� MXVTXªLFL�
WULEXWDLUHV�GHV�UpIOH[HV�GH�OD�WUDGXFWLRQ�SKLORVRSKLTXH��HVVHQWLHOOHPHQW�
VWUXFWXUpH� SDU� OªDWWHQWLRQ� TXªHOOH� SRUWH� j� OD� QRWLRQ� GH� UpIpUHQW�� 'H�
PrPH�� OD� WUDGXFWRORJLH� SOXV� SDUWLFXOLqUHPHQW� FRQVDFUpH� DX� GRPDLQH�
HVWKpWLTXH� HW� SRpWLTXH� VªDWWDFKH� ELHQ� QDWXUHOOHPHQW� j� PDLQWHQLU� XQ�
GLIILFLOH� pTXLOLEUH� HQWUH� OªpTXLYDOHQFH� VLJQLILDQWH�GªXQH� WUDGXFWLRQ�YLV�
j�YLV�GX�WH[WH�RULJLQDO��HW�XQH�UHODWLYH�LVRPRUSKLH�GX�VW\OH�GX�SUHPLHU�
DXWHXU� �SRXU� HPSOR\HU� OD� WHUPLQRORJLH� GH� 3DXO� 5LF¤XU��� (Q� SUDWLTXH��
OD�WUDGXFWLRQ�KHUPpQHXWLTXH�VH�FRQFHQWUH�SOXV�YRORQWLHUV�VXU�OªpQRQFp��
OD� WUDGXFWLRQ�SRpWLTXH��QpH�GHV� WUDYDX[�GH� -DNREVRQ�� VXU� OH� SUpGLFDW��
$X� VHLQ�GH� FHWWH�GLVWLQFWLRQ�KDELWXHOOH�� XQH� �� WUDGXFWLRQ� pURWLTXH� �� D�
FHFL�GªRULJLQDO�TXH� VD�PDWLqUH�HVW� HVVHQWLHOOHPHQW� LOORFXWRLUH�� ,O� VªDJLW�
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���*XLOODXPH�$SROOLQDLUH��/HV�RQ]H�PLOOH�YHUJHV��3DULV��-��-��3DXYHUW�������>����@��
����S�
���*XLOODXPH�$SROOLQDLUH��7KH�(OHYHQ�7KRXVDQG�5RGV��WUDGXLW�GX�IUDQoDLV�SDU�$OH[LV�
/\NLDUG��:DVKLQJWRQ�'�&���6RODU�%RRNV������������S��'pVRUPDLV��OHV�UpIpUHQFHV�j�FH�
WH[WH�VHURQW�LQGLTXpHV�HQWUH�SDUHQWKqVHV�j�OD�VXLWH�GH�OD�FLWDWLRQ��SUpFpGpHV�GH�OD�
PHQWLRQ�/\NLDUG�
���/HV�FRQGLWLRQV�GH�SDUXWLRQ�GH�FHWWH�SUHPLqUH�YHUVLRQ�VRQW�LQFHUWDLQHV��2O\PSLD�
3UHVV� OD� UppGLWH� HQ������� /ªRXYUDJH� HVW� SDUIRLV� VLJQDOp� FRPPH�DQRQ\PH�� SDUIRLV�
FRPPH�WUDGXLW��WDQW{W�SDU�2VFDU�0ROH��WDQW{W�SDU�$OH[DQGHU�7URFFKL����2VFDU�0ROH���
pWDQW�XQ�SVHXGRQ\PH�
���*XLOODXPH�$SROOLQDLUH��7KH�'HEDXFKHG�+RVSRGDU��&DOLIRUQLH��&RYLQD�&ROOHFWRUV�
3XEOLFDWLRQ������������S�� /D� WUDGXFWLRQ��GªDERUG�SUpVHQWpH� FRPPH�DQRQ\PH�� HVW�
DWWULEXpH�j�1LQD�5RRWHV�GDQV�VD�UppGLWLRQ�

GªpYHLOOHU� OH� GpVLU� GDQV� XQH� ODQJXH� GªDFFXHLO�� SDU� OD�PDQLSXODWLRQ� GH�
VLJQHV�GHVWLQpV�j�pYHLOOHU�OH�GpVLU�GDQV�XQH�ODQJXH�GªRULJLQH�

/ªpWXGH� GHV� UpFLWV� OLFHQFLHX[� Gª$SROOLQDLUH� SRXUUDLW� SDUDvWUH�
PDUJLQDOH�GDQV�OH�FDGUH�GH�OD�UHFKHUFKH�VXU�OD�WUDGXFWLRQ�pURWLTXH��QH�
VHUDLW�FH�TXªHQ�YHUWX�GH� OHXU�VWDWXW�K\EULGH�� VLWXp�TXHOTXH�SDUW�HQWUH�
OªpURWLVPH��OH�UpFLW�LQLWLDWLTXH��OD�SRUQRJUDSKLH�OD�SOXV�GXUH��OD�SRpVLH�HW�
OªKXPRXU��(OOH�\�WURXYH�QpDQPRLQV�XQH�SODFH�OpJLWLPH��GDQV�OD�PHVXUH�
R��OH�SURMHW�DSROOLQDULHQ�SOXV�TXH�WRXW�DXWUH�SHUPHW�GªH[SORUHU�OD�YRLH�
VXLYDQWH���TXªXQ�VLJQH�pPRWLRQQHO�HW�XQ�VLJQH�FRQFHSWXHO�VH�WURXYHQW�
REpLU� j� XQH� JUDPPDLUH� FRPPXQH� TXL� OHXU� HVW� SUpDODEOH�� 3UpDODEOH�
QRQ�SDV� WHPSRUHOOHPHQW�QL� HQ� IRQFWLRQ�GªXQ�PpFDQLVPH� FDXVDO��PDLV�
SUpDODEOH�GDQV� OªRUGUH�GHV�SHUFHSWLRQV�GX� OHFWHXU��6ªLO� HVW� YUDL� TXH� OH�
GpVLU�UDLVRQQH��HW�UDLVRQQH�SDU�OD�ODQJXH��OH�SDUWL�SULV�GªXQH�WUDGXFWLRQ�
ULJRXUHXVH� GH� OD� QDUUDWLRQ� DSROOLQDULHQQH�� HW� FHOXL�� DSSDUHPPHQW�
LQYHUVH�� GªXQH� WUDGXFWLRQ� HVWKpWLTXH� GX� VW\OH� DSROOLQDULHQ�� GHYUDLHQW�
ORJLTXHPHQW�DERXWLU�OªXQ�FRPPH�OªDXWUH�j�XQ�PrPH�VHQWLPHQW�pURWLTXH��

eFXHLOV�WUDGXFWRORJLTXHV�GHV�2Q]H�PLOOH�YHUJHV��

/D�SUHPLqUH�WUDGXFWLRQ�LQWpJUDOH�HW�VpULHXVH�GHV�2Q]H�PLOOH�YHUJHV��
SURSRVpH�SDU�$OH[LV�/\NLDUG��GDWH�GH������VHXOHPHQW�HW�IXW�SXEOLpH�VRXV�
OH�WLWUH�7KH�(OHYHQ�7KRXVDQG�5RGV��7KH�8QFHQVRUHG�(URWLF�&ODVVLF��/HV�
RQ]H�PLOOH�YHUJHV���j�OªRFFDVLRQ�GX�FHQWHQDLUH�GH�Oª¤XYUH��'HX[�YHUVLRQV�
DQWpULHXUHV�H[LVWHQW��XQH�GH�������� OªDXWUH�GH��������HW� IXUHQW� WRXWHV�
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GHX[�LQWHUGLWHV�j�OD�GLIIXVLRQ�DX[�eWDWV�8QLV�HW�HQ�$QJOHWHUUH�HQ�UDLVRQ�
GHV�QRPEUHX[�SDVVDJHV�GH�SpGRSKLOLH�GX�URPDQ��&HV�WUDGXFWLRQV�VRQW�
SDU�DLOOHXUV�GªXQH�TXDOLWp�WUqV�GLVFXWDEOH��8QH�UppGLWLRQ�H[SXUJpH�GH�OD�
VHFRQGH��SDUXH�HQ�������FKH]�)UHGRQLD�%RRNV�HW�LQWpJUpH�DX[�WUDGXFWLRQV�
GªXQ�FKRL[�GH�SRqPHV�SDU�'RQDOG�5HYHOO��UHSUHQG�OH�WLWUH���7KH�(OHYHQ�
7KRXVDQG�9LUJLQV� �/HV�RQ]H�PLOOH�YLHUJHV����4XRLTXH�OD�IDXWH�VRLW�WUqV�
FRXUDQWH�� \� FRPSULV�HQ�)UDQFH� �%RULV�9LDQ� OD� FRPPHW�GDQV� VHV�eFULWV�
SRUQRJUDSKLTXHV�����VHPEODEOHV�DSSUR[LPDWLRQV�SURXYHQW�TXH�OD�FULWLTXH�
DQJOR�VD[RQQH�FRPPHQFH�WRXW�MXVWH�j�UHFRQQDvWUH�OD�YDOHXU�SURSUHPHQW�
OLWWpUDLUH�GX�WH[WH��3RXU�OªpGLWLRQ�TXL�QRXV�LQWpUHVVH��XQH�FRXUWH�SUpIDFH�
DIILUPH�OD�YRORQWp��DX�PRLQV�GH�OD�SDUW�Gª$OH[LV�/\NLDUG��GH�UpKDELOLWDWLRQ�
GX� URPDQ�� TXªLO� MXVWLILH� SDU� XQH� VpULH� GªDOOXVLRQV� DX[� PRXYHPHQWV�
DUWLVWLTXHV�TXª$SROOLQDLUH�D�SX�GpIHQGUH��LQLWLHU�RX�DQQRQFHU��FXELVPH��
IXWXULVPH� HW� VXUUpDOLVPH��� /HV� GHPRLVHOOHV� Gª$YLJQRQ��� LOOXVWUHQW� OD�
FRXYHUWXUH�HW�XQ�SRUWUDLW�Gª$SROOLQDLUH�SDU�&RFWHDX��OD�SDJH�GH�JDUGH��
DXVVL�� XQ� DSSDUHLO� GH� QRWHV� SOXW{W� FRQVpTXHQW� VLJQDOH� OHV� SULQFLSDOHV�
DOOXVLRQV� KLVWRULTXHV� HW� OLWWpUDLUHV� GX� URPDQ�� 3RXU� OH� OHFWHXU� DQJOR�
VD[RQ��/HV�RQ]H�PLOOH�YHUJHV�VRQW�XQH�H[SpULHQFH�OLWWpUDLUH�TXL�VªRXYUH�j�
SHLQH��,O�LPSRUWH�GRQF��GDQV�XQ�SUHPLHU�WHPSV��GH�UHOHYHU�OHV�GLIILFXOWpV�
VSpFLILTXHV�j�OD�WUDGXFWLRQ�GHV�2Q]H�PLOOH�YHUJHV��SXLVTXH�OH�SURMHW�GªXQH�
GLIIXVLRQ�GH�Oª¤XYUH�KRUV�GHV�IURQWLqUHV�OLQJXLVWLTXHV�IUDQFRSKRQHV�VH�
IDLW�SOXV�SUpFLV�HW�SOXV�SUHVVDQW�

/HV� GLIILFXOWpV� GH� WUDGXFWLRQ� SURSUHV� j� OD� SRpVLH� Gª$SROOLQDLUH�
QªRQW�pYLGHPPHQW�SDV� OLHX�GªrWUH�SRVpHV�SDU� OD� FULWLTXH� IUDQFRSKRQH��
PDOJUp� VRQ� DERQGDQFH�� (Q� UHYDQFKH�� XQ� EUHI� VXUYRO� GHV� GLIIpUHQWHV�
WHQWDWLYHV�GHV�WUDGXFWLRQV�pWUDQJqUHV�GX�FRUSXV�DSROOLQDULHQ�VXIILW�SRXU�
VH� FRQYDLQFUH�TXH� FHV�GLIILFXOWpV� VRQW�SURFKHV�GH� OªLQVXUPRQWDEOH�� /D�
WUDGXFWLRQ�GªXQ�WHUPH�GªXQH�ODQJXH�YHUV�XQH�DXWUH�HVW�OpJLWLPH�HQ�FH�
TXªHOOH�VªDWWDFKH�j�pWDEOLU�GHV�FRUUHVSRQGDQFHV� IDFWXHOOHV��XQ�UpIpUHQW�
TXL�SXLVVH�LQGLIIpUHPPHQW�rWUH�GpVLJQp�GDQV�XQH�ODQJXH�RX�XQH�DXWUH��

���*XLOODXPH�$SROOLQDLUH��7KH�'HEDXFKHG�+RVSRGDU��7KH�(OHYHQ�7KRXVDQG�9LUJLQV��
$PVWHUGDP��)UHGRQLD�%RRNV������������S�
���%RULV�9LDQ��eFULWV�SRUQRJUDSKLTXHV��3DULV��8QLRQ�JpQpUDOH�GªpGLWLRQV������������S�
���3DEOR�3LFDVVR��/HV�GHPRLVHOOHV�Gª$YLJQRQ��KXLOH�VXU�WRLOH��YHUV�����������
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2U��j�HQYLVDJHU�OHV�SpULSpWLHV�GHV�2Q]H�PLOOH�YHUJHV��RQ�UHPDUTXH�TXH�OHV�
IDLWV�pQRQFpV�VH�VXFFqGHQW�DYHF�GpVRUGUH��HQ�UpSpWLWLRQV�H[FHVVLYHV��SDU�
DPDOJDPHV��EUHI�XQ�pSDUSLOOHPHQW�TXL�WUDKLW�XQH�pYLGHQWH�GpVLQYROWXUH�
RX�TXL�VLQJH�OD�GpVLQYROWXUH�YLV�j�YLV�GH�OD�VLWXDWLRQ�pURWLTXH�GpFULWH��/H�
GpVRUGUH�OLQJXLVWLTXH�UHGRXEODQW�OH�GpVRUGUH�VW\OLVWLTXH�GH�OD�QDUUDWLRQ�
HVW�OXL�PrPH�XQ�PRWLI�UpFXUUHQW�GX�WH[WH��$LQVL�DX�WURLVLqPH�FKDSLWUH����
��,O�VRUWLW�FRPPH�LO�pWDLW�HQWUp��ODLVVDQW�TXDWUH�FRUSV�pWHQGXV�VXU�OH�VRO�
GH�OD�SLqFH�SOHLQH�GH�VDQJ��GH�PHUGH��GH�IRXWUH�HW�GªXQ�GpVRUGUH�VDQV�
QRP�����/D�YHUVLRQ�DQJODLVH�WUDGXLW�QDWXUHOOHPHQW�����7KHQ�KH�OHIW�DV�KH�
KDG�HQWHUHG��OHDYLQJ�IRXU�ERGLHV�VWUHWFKHG�RXW�RQ�WKH�IORRU�RI�D�URRP�IXOO�
RI�EORRG��VKLW��VSXQN�DQG�LQGHVFULEDEOH�GLVRUGHU����/\NLDUG��S�������

7RXWHIRLV�� FHWWH� SKUDVH� UHODWLYHPHQW� DQRGLQH� SHUG� OªHVVHQWLHO� GH�
VD�YDOHXU�GDQV� OH�PRXYHPHQW�GH� VD� WUDQVFULSWLRQ�� ,FL�� OH� WULSW\TXH�GH�
FHV�VXEVWDQFHV�D�XQH�IRQFWLRQ�UpIpUHQWLHOOH��FHUWHV��TXL�HVW�GªpQXPpUHU�
OHV�IOXLGHV�RUJDQLTXHV�H[FUpWpV�DX�FRXUV�GH�OD�VFqQH��PDLV�LO�D�VXUWRXW�
XQH� IRQFWLRQ� V\QWD[LTXH�� PRLQV� YLVLEOH�� TXL� HVW� GH� IHUPHU� OH� FKDPS�
VpPDQWLTXH� GX�PRW� �� GpVRUGUH� �� DYDQW� GH� OªpQRQFHU��  � OD� OHFWXUH� GH�
/ªKpUpVLDUTXH�HW�GX�3RqWH�$VVDVVLQp��RQ�WURXYH�SDUIRLV�FRPPH�V\QRQ\PH�
GX�PRW� �� GpVRUGUH� ��� OH� WHUPH� �� ERXFKHULH�� ��� FªHVW�j�GLUH� OH�PDUFKp�
DX[�YLDQGHV��OªHQGURLW�R��OH�VDQJ�VH�YHQG�RX�VªDFKqWH��OH���PHUGLHU���HW�
OH��� IRXWRLU����&H�TXL�SHUPHW�GH�FRPSUHQGUH�SRXUTXRL� OH�GpVRUGUH�HVW��
��LQQRPPDEOH�����LO�QªD�SDV�GªH[LVWHQFH�SURSUH��SXLVTXªLO�HVW�VHXOHPHQW�OH�
PpODQJH�j�OD�IRLV�UpIpUHQWLHO�HW�OH[LFDO�GHV�IOXLGHV�SUpFpGHPPHQW�FLWpV��
2U�XQH�WUDGXFWLRQ�QH�SHXW�UHVWLWXHU�TXH�OH�SODQ�UpIpUHQWLHO��FRPPH�FªHVW�

��� *XLOODXPH� $SROOLQDLUH��£XYUHV� HQ� SURVH� FRPSOqWHV� ,,,�� 3DULV�� *DOOLPDUG�� FROO��
�� 3OpLDGH� ��� ������ S�� ����� /ªpGLWLRQ� GHV� UpFLWV� pURWLTXHV� Gª$SROOLQDLUH� LFL� XWLOLVpH�
HVW�FHOOH�GHV�£XYUHV�HQ�SURVH�FRPSOqWHV�GH�OD�3OpLDGH��SOXW{W�TXH�OHV�YHUVLRQV�SOXV�
FRXUDQWHV�PDLV�PRLQV�VRLJQpHV�GH���)ROLR���HW���-ªDL�OX����'pVRUPDLV��OHV�UpIpUHQFHV�
j�2Q]H�PLOOH�YHUJHV� VHURQW� LQGLTXpHV�HQWUH�SDUHQWKqVHV�j� OD� VXLWH�GH� OD� FLWDWLRQ��
SUpFpGpHV�GH�OD�PHQWLRQ�3&�HW�GX�WRPH�
���/ªXVDJH�GX�PRW���ERXFKHULH���GDQV�OHV�VHQV�GH���PDLVRQ�FORVH���HW��SDU�H[WHQVLRQ��
Gª��HVSDFH�FKDRWLTXH���HVW�DWWHVWp�SDU�$OIUHG�'HOYDX�GDQV�VRQ�'LFWLRQQDLUH�GH� OD�
ODQJXH�YHUWH��HW�FH�GqV�������/H�WHUPH�SOXV�ORLQWDLQ�GH���ERXFDQ����j�OD�IRLV���OLHX�
GH�SODLVLU���HW���WDSDJH����WURXYH�OXL�DXVVL�VRQ�pW\PRORJLH�GDQV�XQH�PpWDSKRUH�GH�
OD�YLDQGH�IXPpH��8Q�WHUPH�pTXLYDOHQW�SRXU� OªDQJODLV�VHUDLW� OH�WHUPH���VKDPEOH����
pJDOHPHQW�DWWHVWp�DX�GpEXW�GX�;;H�VLqFOH�



QR���������Figura

���

<$11,&.�3,(55,61$5'

LFL�OH�FDV��RX�ELHQ�WURXYHU�GHV�pTXLYDOHQFHV�V\QWD[LTXHV�SRXU�FRQVWUXLUH�
XQH� SKUDVH� TXL� SXLVVH� VªLQWHUSUpWHU� GH� PDQLqUH� pTXLYDOHQWH�� FH� TXL�
H[LJHUD�SUREDEOHPHQW�XQH�PRGLILFDWLRQ�GH�OD�VFqQH��8Q�DXWUH�H[HPSOH�
SHUPHWWUD�pYHQWXHOOHPHQW�GH�PLHX[�FRPSUHQGUH�OªLQGLIIpUHQFH�GX�WH[WH�
j�OªpJDUG�GHV�IDLWV�TXªLO�pQRQFH�����/H�JURV�FXO�GH�&XOFXOLQH�VH�EDODQoDLW�
GpOLFLHXVHPHQW�VRXV�XQH�WDLOOH�WUqV�ILQH�HW�OHV�JURVVHV�FRXLOOHV�GH�0RQ\�
VH� JRQIODLHQW� VRXV� XQ� pQRUPH� YLW� GRQW� &XOFXOLQH� VªHPSDUD� �� �3&� ,,,��
S�������

6DQV�rWUH�XQH�IUDQFKH�DQDFROXWKH��OD�VXERUGRQQpH���GRQW�&XOFXOLQH�
VªHPSDUD���DFFRPSOLW�XQ�SHWLW�SDV�GH�GDQVH�JUDPPDWLFDOH��/ªDPDVVHPHQW�
GH�SURSRVLWLRQV�HW�GªDGMHFWLIV� OHV�XQV�VXU� OHV�DXWUHV�PDOPqQH�TXHOTXH�
SHX� OD� UqJOH� GªXQLWp� GªpQRQFLDWLRQ�� HQ� PrPH� WHPSV� TXH� OD� VXLWH�
GªK\SHUEROHV�� GªXQH� ORXUGHXU� YRORQWDLUH�� SURGXLW� XQH� GLVWDQFLDWLRQ�
FRPLTXH�GH� OªHQVHPEOH�GHV� LQVWDQFHV� �DXWHXU�� QDUUDWHXU�� OHFWHXU�� YLV��
j�YLV� GªXQH� pQRQFLDWLRQ� FODLUHPHQW� H[FHVVLYH�� TXHOOH� TXH� VRLW� OD�
SHUVSHFWLYH�HQYLVDJpH��QL�OH�SHUVRQQDJH��QL�$SROOLQDLUH��QL�OH�OHFWHXU�QªD�
SX�SHQVHU�XQH�WHOOH�SKUDVH��FRPSRVpH�SDU�WURLV�YRORQWpV�LQGpSHQGDQWHV���
FHOOH�GH�0RQ\��pSLTXH����XQ�pQRUPH�YLW�����FHOOH�GH�OªDXWHXU��VRXFLHX[�
GªXQH�FRPSRVLWLRQ�JUDPPDWLFDOH�pOpJDQWH��PDLV�TXL�HQ�VLWXDWLRQ�GHYLHQW�
H[FHVVLYH��SXLV�FHOOH�GX�OHFWHXU�pURWLTXH��DYLGH�GH�VXUHQFKqUH�VH[XHOOH��
%LHQ�ORLQ�GªXQH�GHVFULSWLRQ�SRUQRJUDSKLTXH��DX�IRQG�LQGLIIpUHQWH��OD�SKUDVH�
WHQG�j�GpFHYRLU�OHV�DWWHQWHV�GH�FKDFXQH�GHV�LQVWDQFHV�SUpVHQWHV��HQ�OHV�
IDLVDQW�VLPSOHPHQW�FRH[LVWHU�DX�VHLQ�GH�VD�VWUXFWXUH��3RXUWDQW��j�OªLQYHUVH��
OªHQWDVVHPHQW� GHVFULSWLI� DQQRQFH� HW� LPLWH� OD� VFqQH� SRUQRJUDSKLTXH�
LPPLQHQWH��HW� OH�FRUSV�GH�&XOFXOLQH��GDQV�VRQ�EDODQFHPHQW�GpOLFLHX[��
PDQLIHVWH�FRPPH�XQ�VLJQH�OHV�SRVLWLRQV�DX[TXHOOHV�LO�QH�VªHVW�SDV�HQFRUH�
OLYUp��/ªDFWH�DPRXUHX[�HW�VD�WUDQVFULSWLRQ�VW\OLVWLTXH�VªKDUPRQLVHQW�LFL�
HQ� WDQW� TXªXQLRQV� GH� VXEMHFWLYLWpV� DQWDJRQLVWHV�� /D� YHUVLRQ� DQJODLVH�
PDLQWLHQW� UHODWLYHPHQW� ELHQ� OD� ILJXUH� �� �� &XOFXOLQHªV� IOHVK\� DUVH�ZDV�
VZD\LQJ�GHOLFLRXVO\�EHQHDWK�D�YHU\�QDUURZ�ZDLVW�DQG�0RQ\ªV�ELJ�EDOOV�
ZHUH� VZROOHQ� EHORZ� DQ� HQRUPRXV� SULFN� RI�ZKLFK� VKH� JUDEEHG�KROG� ��
�/\NLDUG��S������

7RXMRXUV� HVW�LO� TXH� FH� PLQXWLHX[� WUDYDLO� GH� VW\OH�� YRXp� j� FUpHU�
XQH� IDXVVH�GpVLQYROWXUH��SHUG�EHDXFRXS�GH� VD� VDYHXU�GDQV� OD�YHUVLRQ�
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DQJODLVH�� LFL�YLFWLPH�GH�VD�UHODWLYH�VRXSOHVVH�V\QWD[LTXH��'H� OD�PrPH�
IDoRQ�� OHV� DYDODQFKHV� GªHIIHWV� GH� UXSWXUHV�� WRXW� DX� ORQJ� GX� URPDQ��
VRQW� VHFRQGpHV� SDU� XQ� MHX� GH� UHJLVWUHV�� V\VWpPDWLTXH� GDQV� OH� WH[WH�
GªRULJLQH��EHDXFRXS�SOXV�HIIDFp�GDQV� OD�WUDGXFWLRQ�DQJODLVH�KRUPLV�DX�
QLYHDX�PDFURVWUXFWXUDO��DXWUHPHQW�GLW��OHV�HIIHWV�GªLQFRQJUXLWp�QpV�GX�
UDSSURFKHPHQW�GH�GHX[�VLWXDWLRQV�LQGpSHQGDQWHV��YRLUH�DQWLWKpWLTXHV��
&ªHVW�OH�FDV�GX�SDVVDJH�OH�SOXV�FpOqEUH�GX�OLYUH��DX�TXDWULqPH�FKDSLWUH��
FHOXL�GX�WUDLQ�IUDQFKLVVDQW�OH�5KLQ�DX�PLOLHX�GªXQH�RUJLH�TXL�GpJpQqUH�HQ�
DVVDVVLQDW��(Q�OLDQW�O\ULVPH�HW�YXOJDULWp�DX�VHLQ�GªXQ�PrPH�WH[WH��PDLV�
SDUIRLV� DXVVL� GªXQH�PrPH� SKUDVH�� YRLUH� GªXQ�PrPH�PRW�� $SROOLQDLUH�
GpVDUPH�OªXQ�HW�OªDXWUH��$LQVL��OD�WUDQVLWLRQ���

'HV� YLOODJHV� KHXUHX[� DQLPDLHQW� OHV� ULYHV� GRPLQpHV� SDU� OHV�
EXUJV�FHQWHQDLUHV�HW� OHV�YLJQHV�UKpQDQHV�pWDODLHQW�j� OªLQILQL�
OHXU�PRVDwTXH�UpJXOLqUH�HW�SUpFLHXVH��

4XDQG�0RQ\� VH� UHWRXUQD�� LO� YLW� OH� VLQLVWUH�&RUQDE¤X[�DVVLV�
VXU�OH�YLVDJH�Gª(VWHOOH�>���@��,O�DYDLW�FKLp�HW�OD�PHUGH�LQIHFWH�HW�
PROOH�WRPEDLW�GH�WRXW�F{Wp��3&�,,,��S�������

6D�UHVWLWXWLRQ�DQJODLVH�QH�SRVH�SDV�GH�SUREOqPH�SDUWLFXOLHU��

&RQWHQWHG� YLOODJHV� HQOLYHQHG� WKH� ULYHUEDQNV� GRPLQDWHG� E\�
DJH�ROG�GRQMRQV�DQG�WKH�UKHQLVK�YLQHV�GLVSOD\HG�DG�LQILQLWXP�
WKHLU�UHJXODU�DQG�SUHFLRXV�PRVDLF��

:KHQ�0RQ\�WXUQHG�URXQG��KH�VDZ�WKH�VLQLVWHU�&RUQDERHX[���
VLWWLQJ�RQ�(VWHOOHªV�IDFH�>���@��+H�VKDW�DQG�WKH�ORDWKVRPH�DQG�
VOLP\�FUDS�ZDV�VSDWWHUHG�HYHU\ZKHUH��/\NLDUG��S������

2Q�QRWHUD�WRXWHIRLV�TXH��SUREDEOHPHQW�PRWLYp�SDU�OD�FRQYHQWLRQ�GH�QRQ�
UpSpWLWLRQ��SXLVTXH�OH�PRW�VKLW�D�GpMj�pWp�XWLOLVp�VRXV�VD�IRUPH�YHUEDOH��RX�
HQFRUH�SRXU�UHMRXHU�OªpFKR���FKLp����F{Wp����$OH[LV�/\NLDUG�D�WUDGXLW���PHUGH���
SDU�FUDS��TXL�QªHQ�UHFRXYUH�SDV�H[DFWHPHQW� OH�FDUDFWqUH�RUGXULHU��3DU�
FRQVpTXHQW��LO�D�G��UHQIRUFHU�OH�GpFDODJH�GH�WRQV�SDU�OªXVDJH�GX�ODWLQ��DG�
LQILQLWXP��/D�UpFXUUHQFH�GHV�MHX[�GH�UHJLVWUHV�GX�WH[WH�RULJLQDO�HQFRXUW�
OH�ULVTXH�GªrWUH�pGXOFRUpH��RX�GH�SDVVHU�SRXU�PDODGUHVVH��GqV�ORUV�TXH�OH�
WUDGXFWHXU�FqGH�DX�GpVLU�GªREWHQLU�XQH�YHUVLRQ�ILQDOH�DQJODLVH�pOpJDQWH�

����/D�YHUVLRQ�IUDQoDLVH�pFULW���&RUQDE¤X[����OªDQJODLVH���&RUQDERHX[���
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HW� QDWXUHOOH�� WHQWDWLRQ� TXª$SROOLQDLUH� VªLQWHUGLW� PDQLIHVWHPHQW�� GªR��
OªHIIRUW�GX�WUDGXFWHXU�SRXU�JDUDQWLU�OD�ILGpOLWp�GX�WH[WH�SDU�OªDERQGDQFH�
GHV�QRWHV����GH�VXSSOpHU�DX[�GpIDLOODQFHV�GH�OD�WUDGXFWLRQ�SDU�XQ�WUDYDLO�
GH�KRUV�WH[WH�

&H� SURFpGp� GH� GLVWDQFLDWLRQ� GX� VW\OH� SDU� OXL�PrPH�� VHPEOH�W�LO��
GRLW�rWUH�VRLJQHXVHPHQW�GLVWLQJXp�GHV�LPEULFDWLRQV�SRXUWDQW�VLPLODLUHV�
Gª$OFRROV� RX� GHV�3RqPHV� j� /RX�� HQ� FH� TXH� FHV� GHUQLHUV� RSqUHQW� XQH�
LQYHUVLRQ� LQWHQWLRQQHOOH� YLV�j�YLV� GH� OªLQWHUYHQWLRQ� pURWLTXH� GDQV� OH�
WH[WH���� 'DQV� OH� FDV� GHV�2Q]H�PLOOH� YHUJHV�� OD� IDXVVH� LQGLIIpUHQFH� GX�
QDUUDWHXU�j�OªpJDUG�GHV�VLWXDWLRQV�VH[XHOOHV�TXªLO�pQRQFH�QªHQWUDvQH�SDV�
XQH�GpJUDGDWLRQ�GH�FHOOHV�FL��DX�SURILW�GªXQH�YDOHXU�SRpWLTXH�GX�UpFLW��
/D�SRpVLH�HVW�DX�FRQWUDLUH�PLVH�DX�VHUYLFH�GH�OªpURV��TXL�OªHQJOREH�HW�OD�
MXVWLILH�

8QH�GLIILFXOWp�SOXV�VHQVLEOH�HQFRUH�TXH�FHOOH�GHV� MHX[�GH�UHJLVWUHV��
HPEDUUDV�SHUSpWXHO�GX�PpWLHU�GH�WUDGXFWHXU��SDUWLFXOLqUHPHQW�YLV�j�YLV�
GªXQH�¤XYUH�SRpWLTXH��FRQFHUQH�OH�MHX�QRQ�SOXV�GH�GpQRWDWLRQV��PDLV�GH�
FRQQRWDWLRQV�OH[LFDOHV��$LQVL��DX�GpEXW�GX�FKDSLWUH�FLQT��OªpW\PRORJLH�GH��
��WHVWLFXOH����GLVFXWpH�HQ�SOHLQ�PLOLHX�GªXQH�VFqQH�DPRXUHXVH��

(Q�PrPH�WHPSV�HOOH�SRUWD�VD�PDLQ�DX�EDV�GX�PHPEUH�TXL�OD�
IrWDLW� HW� VH�PLW� j� WkWHU� FHV� GHX[� SHWLWHV� ERXOHV� TXL� VHUYHQW�
GªDSSHQGDJHV�HW�TXH�OªRQ�DSSHOOH�WHVWLFXOHV��QRQ�SDV��FRPPH�
RQ� OH� GLW� FRPPXQpPHQW�� SDUFH� TXªHOOHV� VHUYHQW� GH� WpPRLQV�
j� OD� FRQVRPPDWLRQ� GH� OªDFWH� DPRXUHX[�� PDLV� SOXW{W� SDUFH�
TXªHOOHV�VRQW�OHV�SHWLWHV�WrWHV�TXL�UHFqOHQW�OD�PDWLqUH�FHUYLFDOH�
TXL�MDLOOLW�GH�OD�PHQWXOH�RX�SHWLWH�LQWHOOLJHQFH��GH�PrPH�TXH�
OD� WrWH� FRQWLHQW� OD� FHUYHOOH� TXL� HVW� OH� VLqJH� GH� WRXWHV� OHV�
IRQFWLRQV�PHQWDOHV��3&�,,,��S�������

$W�WKH�VDPH�WLPH�VKH�SXW�KHU�KDQG�WR�WKH�EDVH�RI�WKH�PHPEHU�
IXWWHULQJ�KHU�DQG�EHJDQ�WR�SDOS�WKH�WZR�VPDOO�EDOOV�WKDW�VHUYH�

����7UHQWH�WURLV�QRWHV�SRXU�XQH�FHQWDLQH�GH�SDJHV��OD�SOXSDUW�FRQVDFUpHV�DX[�DOOXVLRQV�
FXOWXUHOOHV� GX� QDUUDWHXU�� /HV� DXWUHV� H[SOLFLWHQW� OHV� MHX[� GH� PRWV� LQWUDGXLVLEOHV��
���YHUJH���HW���YLHUJH������WHVWLFXOH���HW���SHWLWH�WrWH����
����3RpWLVHU�OªpURV��FH�IDLVDQW�OH�UDFKHWHU��4XªRQ�SHQVH�DX�SRqPH�j�/RX��3DUFH�TXH�WX�
PªDV�SDUOp�GH�YLFH��*XLOODXPH�$SROOLQDLUH��£XYUHV�SRpWLTXHV��3DULV��*DOOLPDUG��FROO��
��3OpLDGH����������S�������
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DV� DSSHQGDJHV� DQG� DUH� FDOOHG� WHVWLFOHV� QRW�� DV� LV� FRPPRQO\�
WKRXJKW�� EHFDXVH� WKH\� DWWHVW� WR� WKH� FRQVXPPDWLRQ� RI� WKH�
FDUQDO�DFW�EXW�UDWKHU�EHFDXVH�WKH\�DUH�WKH�GLPLQXWLYH�KHDGV�
KDUERXULQJ�WKH�YHUWHEUDO�PDWWHU�WKDW�VSXUWV�IURP�WKH�PHQWXOD�
RU� ORZHU� LQWHOOLJHQFH�� MXVW� DV� WKH� KHDG� FRQWDLQV� WKH� JUH\�
PDWWHU�RI�WKH�EUDLQ�ZKLFK�LV�WKH�VHDW�RI�DOO�PHQWDO�IXQFWLRQV�
�/\NLDUG��S������

$OH[LV�/\NLDUG�SDUYLHQW�j�UHVWLWXHU�OD�SUR[LPLWp�SKRQLTXH�HQWUH�WHVWLFXOHV�
HW�WpPRLQV�SDU�OH�YHUEH�WR�DWWHVW��PDLV�OH�UDSSRUW�HQWUH�WHVWLFOHV�HW�KHDG��
SXLV�PHQWXOD�HW�LQWHOOLJHQFH�H[LJH�XQH�QRWH�H[SOLFDWLYH��TXL�VLJQDOH�OHV�
pW\PRORJLHV�ODWLQHV�GHV�WHUPHV�IUDQoDLV��HW�VH�YRLW�GRQF�H[FOX�GX�WH[WH�
OXL�PrPH�

/H�SUREOqPH�VH�UpYqOH�SOXV�DLJX�HQFRUH�j�SURSRV�GHV�WUqV�QRPEUHX[�
PpGLpYLVPHV�GX� WH[WH�� SRXU� OHVTXHOV� OH� UpIOH[H�QDWXUHO�GX� WUDGXFWHXU�
VHUDLW�GH�UHFRXULU�DX[�SURWRVWUXFWXUHV�GH�FKDTXH�ODQJXH��� OH�VD[RQ�RX�
OH� YLHX[� JHUPDQLTXH�� SDU� H[HPSOH�� 8Q� WHO� SURFpGp� WRXWHIRLV� QH� IDLW�
TXªDFFURvWUH�OD�GLIILFXOWp�GX�GpFDODJH�FXOWXUHO�GH�FKDTXH�YHUVLRQ��/H�MHX�
GªDVVRFLDWLRQ�GHV�OH[LTXHV�PpGLpYDX[�HW�PRGHUQHV��OHV�UHOLWWpUDOLVDWLRQV�
GH� OªpFULWXUH� DSROOLQDULHQQH� IRQFWLRQQHQW� LFL� HQ� UpIpUHQFH� FRQVWDQWH�
HW� H[SOLFLWH� j� OD� ODQJXH�GH�5DEHODLV�� /ªDQFLHQ�JHUPDQLTXH�RX� OªDQJOR�
VD[RQ��SHUGHQW�GRQF�j�FRXS�V�U� OªHIIHW�REWHQX�SDU�$SROOLQDLUH��TXL�HVW�
OD� WUXFXOHQFH��&ªHVW�XQH� VSpFLILFLWp� GH� OD� OLWWpUDWXUH� IUDQoDLVH�� QpH�GX�
7LHUV�/LYUH�����TXH�GªDVVLPLOHU�VD�SURWRV\QWD[H�DX�WRQ�GH�OD�JULYRLVHULH��
/D�SUpFpGHQWH�FLWDWLRQ�QRXV�D�SUpVHQWp�OH�WHUPH���DSSHQGDJH����TXH�OH�
WUDGXFWHXU�D�FRQVHUYp�WHO�TXHO��DX�SUL[�GªXQ�FRQWUHVHQV����8Q�DXWUH�FDV�HVW�
FHOXL�GX�YHUEH���FXOHWHU����UpSpWp�j�WURLV�UHSULVHV�GDQV�OH�URPDQ��$OH[LV�
/\NLDUG�VªHVW� FRQWHQWp�GH� OH� WUDGXLUH�SDU�EXJJHULQJ�� WHUPH�DWWHVWp�DX�
;9,H�VLqFOH��FHUWHV��PDLV�GRQW�OD�FRQQRWDWLRQ�QªHVW�SDV�SDUWLFXOLqUHPHQW�

����)UDQoRLV�5DEHODLV��7LHUV�OLYUH�GHV�IDLFW]�HW�GLFW]�KHURwTXHV�GX�QREOH�3DQWDJUXHO��
3DULV��:HFKHO��&KUpWLHQ������������S�
����/H�PRW�GH�YLHX[�IUDQoDLV���DSSHQGDJH����XQ�VHXO���S���VHORQ�)UpGpULF�*RGHIUR\�
GDQV� VRQ�'LFWLRQQDLUH�GH� OªDQFLHQQH� ODQJXH� IUDQoDLVH� HW� GH� WRXV� VHV�GLDOHFWHV�GX�
,;H� DX� ;9H� VLqFOH�� 3DULV�� (�� %RXLOORQ�� ����������� ��� YRO��� GpVLJQH� OD� IRUPDWLRQ�
GªXQH�GpFOLYLWp��QRWDPPHQW�HQ�JpRJUDSKLH�HW�HQ�DUFKLWHFWXUH��/H�VHQV�HVW�LFL�FHOXL�
GH���FRQWUHSRLGV����(Q�UHYDQFKH����DSSHQGDJH���HVW�XQ�WHUPH�GªDQJODLV�PRGHUQH��
pTXLYDOHQW�Gª��DSSHQGLFH���
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DUFKDwVDQWH�SRXU�XQ� OHFWHXU�DQJOR�VD[RQ�� HW� D�JOREDOHPHQW� UHQRQFp�j�
PDLQWHQLU� OHV� PpGLpYLVPHV� GH� OD� YHUVLRQ� RULJLQDOH�� /H� FDV� GX� WHUPH��
��ERXWHMRLH���SRXU���PHPEUH�YLULO���HVW�SDUHLOOHPHQW�pGXOFRUp�HQ�EXVK�
EHDWHU��ORFXWLRQ�IOHXULH��FHUWHV��PDLV�SURSUH�j�OªDUJRW�DPpULFDLQ�PRGHUQH�

(Q�RXWUH��LO�IDXW�pYRTXHU�OH�FDV�SDUWLFXOLHU�GHV�SLqFHV�YHUVLILpHV��(OOHV�
VRQW�QHXI�HQ� WRXW�� FªHVW�j�GLUH�HQYLURQ�XQH� WRXWHV� OHV�GL[�SDJHV�GDQV�
OD�YHUVLRQ�GH�SRFKH��FH�TXL�FRQVDFUH�XQH�SDUW�FRQVpTXHQWH�GH�Oª¤XYUH�
j� OD� IRUPH�SURSUHPHQW� SRpWLTXH�� VDQV� TXH� OD� YLVpH� pURWLTXH� GX� WH[WH�
QH�VRLW�pFDUWpH�HQ�DXFXQH�IDoRQ��8Q�WHO�GpIL�GH�WUDGXFWLRQ�VH�UHSRVHUD�
YUDLVHPEODEOHPHQW�SRXU�OD�WUDGXFWLRQ�GX���9HUJHU�GHV�DPRXUV����HQFRUH�
LQpGLW�HQ�ODQJXH�pWUDQJqUH��/H�SOXV�DERXWL��OH�SOXV�VRLJQp��OH�SOXV�GLVFUHW�
HW�VDQV�DXFXQ�GRXWH�OH�SOXV�EHDX�SRqPH�GHV�2Q]H�PLOOH�YHUJHV��FRPSRVp�
DX�FKDSLWUH�KXLW�SDU�XQ� MHXQH�SULVRQQLHU� UXVVH�HW�PDVRFKLVWH�SRXU�VD�
ELHQ�DLPpH��)ORUHQFH��GRQQH�XQH�LGpH�GH�OD�FRPSOH[LWp�GH�OD�WkFKH�GªXQ�
WUDGXFWHXU�GH�OD�SRpVLH�DSROOLQDULHQQH��

/ªDQpPRQH�D�IOHXUL�GDQV�OH�QRP�Gª$UFKDQJHO
4XDQG�OHV�DQJHV�SOHXUDLHQW�GªDYRLU�GHV�HQJHOXUHV�
(W�OH�QRP�GH�)ORUHQFH�D�VRXSLUp�FRQFOXUH
/HV�VHUPHQWV�HQ�YHUWLJH�DX�GHJUp�GH�OªpFKHOOH�

'HV�YRL[�EODQFKHV�FKDQWDQW�GDQV�OH�QRP�Gª$UFKDQJHO
2QW�PRGXOp�ORQJWHPSV�OHV�QpQLHV�GH�)ORUHQFH
'RQW�OHV�IOHXUV��HQ�UHWRXU��SODTXDLHQW�GH�ORXUGHV�WUDQVHV
/HV�SODIRQGV�HW�OHV�PXUV�TXL�VXLQWHQW�DX�GpJHO�

À�)ORUHQFH��$UFKDQJHO�

/ªXQH���EDLH�GH�ODXULHU��PDLV�OªDXWUH���KHUEH�DQJpOLTXH�
/HV�IHPPHV�WRXU�j�WRXU�VH�SHQFKHQW�DX[�PDUJHOOHV
(W�FRPEOHQW�OH�SXLWV�QRLU�GH�IOHXUV�HW�GH�UHOLTXHV�
'H�UHOLTXHV�GªDUFKDQJH�HW�GH�IOHXUV�Gª$UFKDQJHO�
�3&�,,,��S����������

7KH�DQHPRQH�IORZHUHG�LQ�WKH�QDPH�RI�$UFKDQJHO
:KHQ�DQJHOV�ZRXOG�ZHHS�DW�EHLQJ�FKLOEODLQHG�
$QG�WKH�QDPH�RI�)ORUHQFH�ZLWK�VLJKV�KDG�PDLQWDLQHG
+HDG\�YRZV�RQ�WKH�SRUW�VWHSV�DV�EDURPHWHUV�IHOO�

:KLWH�YRLFHV�VLQJLQJ�LQ�WKH�QDPH�RI�$UFKDQJHO
2IWHQ�WULOOHG�QHQLDH�RQ�)ORUHQFH
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:KRVH�IORZHUV��UHWXUQLQJ��SODVWHUHG�LQ�KHDY\�WUDQFH
7KDZ�VZHDW�FHLOLQJ�DQG�H[XGDWLYH�ZDOO�

2�)ORUHQFH��$UFKDQJHO�

7KH�RQH��ED\�EHUU\��EXW�WKH�RWKHU��KHUE�DQJHOLF�
:RPHQ�WDNH�WXUQV��OHDQLQJ�RYHU�WKH�OLS�RI�WKH�ZHOO
$QG�VKRZHU�LQWR�LWV�EODFNQHVV�IORZHU�RU�UHOLF�
$UFKDQJHO�UHOLFV�DQG�IORZHUV�RI�$UFKDQJHO�
�/\NLDUG��S������

&RQWUDLUHPHQW�DX[���6RQQHWV�P\WKRORJLTXHV���GX�FKDSLWUH�TXDWUH��
FH�SRqPH�QªHVW�SDV� OªDGDSWDWLRQ�GªXQ�SURMHW�DQWpULHXU�DX[�2Q]H�PLOOH�
YHUJHV��HW�QªD�MDPDLV�pWp�UHSULV�SDU�OD�VXLWH��,O�VHPEOH�GRQF�ELHQ�TXH�VD�
FRPSRVLWLRQ� VRLW� LQGLVWLQFWH�GX�SURMHW� JpQpUDO� GH� Oª¤XYUH�� LPSUHVVLRQ�
FRQILUPpH�SDU�OD�SDUIDLWH�DGpTXDWLRQ�GX�WH[WH�DX�UpFLW�GX�MHXQH�RIILFLHU�
TXL� OªLQWqJUH��/H� O\ULVPH� MRXH� LFL� FRPPH�XQ�PRGH�GªH[SORUDWLRQ�GH� OD��
��FRQWUpH���VH[XHOOH�j�SDUW�HQWLqUH��LO�HVW�OªDFPp�GX�VHQWLPHQW�pURWLTXH�
QRXUUL�GH�VD�SURSUH�REOLWpUDWLRQ��/ªDEVHQFH�GªXQH�UpDSSDULWLRQ�GX�SRqPH�
GDQV�OH�UHVWH�GH�OD�SRpVLH�DSROOLQDULHQQH�IDLW�GHV�WURLV�WUDGXFWLRQV�GHV�
2Q]H�PLOOH�YHUJHV�GpMj�FLWpHV�OHV�VHXOHV�YHUVLRQV�DQJODLVHV�GLVSRQLEOHV�
GH�FH�SRqPH��/H�SDUWL�SULV�Gª$OH[LV�/\NLDUG�HVW�GH�UHVWLWXHU�OD�SLqFH�HQ�
ULPHV��SKRQpWLTXHPHQW�LGHQWLTXHV�j�OD�YHUVLRQ�IUDQoDLVH��j�OªH[FHSWLRQ�
GH�OD�SUHPLqUH�VWURSKH����7RXWHIRLV��FHWWH�UpXVVLWH�PXVLFDOH�OªD�UpGXLW�j�
VDFULILHU�XQH�JUDQGH�SDUWLH�GHV� ILJXUHV�HW�FRUUHVSRQGDQFHV�GX�SRqPH��
/D� SDURQRPDVH� HQWUH� OªDQJH� HW� OªHQJHOXUH� GLVSDUDvW�� FH� TXL� UHQG�
SUREOpPDWLTXH� OªLQWHUYHQWLRQ�GX�SDUWLFLSH�FKLOEODLQHG�����'H�PrPH�� OHV�

���� /D� WUDGXFWLRQ� ULPpH� HVW� XQH� WUDGLWLRQ� GH� OD� OLWWpUDWXUH� DQJOR�VD[RQQH�� ELHQ�
SOXV�GpYHORSSpH�TXªHQ�)UDQFH�� ,O� LPSRUWH�GH� UHPDUTXHU�TXH� OHV�GHX[�SULQFLSDOHV�
WUDQVFULSWLRQV� DQJODLVHV� Gª$SROOLQDLUH�� FHOOH� GH� Oª$WKORQH� 3UHVV� GªXQH� SDUW� �5RJHU�
/LWWOH�� *XLOODXPH� $SROOLQDLUH�� /RQGUHV�� $WKORQH3UHVV�� ������ ���� S���� HW� Gª2OLYHU�
%HUQDUG� GH� OªDXWUH� �*XLOODXPH� $SROOLQDLUH�� 6HOHFWHG� 3RHPV�� WUDGXLW� SDU� 2OLYHU�
%HUQDUG��+DUPRQGVZRUWK��3HQJXLQ�%RRNV�����������S����DGRSWHQW�OD�PrPH�H[LJHQFH��
/ªHQVHPEOH� GHV� WUDGXFWHXUV� Gª$SROOLQDLUH� GDQV� OHV� SD\V� DQJOR�VD[RQV� GpODLVVHQW�
DLQVL�OªHQMHX�KHUPpQHXWLTXH�GH�Oª¤XYUH�DX�SURILW�GH�VD�YDOHXU�PpORGLTXH�
����&HWWH�ILJXUH�GH�VRQRULWp��R��OªDWWULEXW�PpWRQ\PLTXH�GªXQ�QRP�HVW�GpWHUPLQp�SDU�
OD�SUR[LPLWp�SKRQLTXH�GªXQ�DXWUH��HVW�XQ�SURFpGp�RULJLQDO�HW�FRQVWDQW�GH�OD�SRpWLTXH�
DSROOLQDULHQQH��2Q�FLWHUD�SRXU�PpPRLUH�OH�IDPHX[�YHUV���%HUJqUH�{�WRXU�(LIIHO������
GX�SRqPH���=RQH���
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WHUPHV�GH���VHUPHQWV���HW���YHUWLJHV����TXL�GpFOLQHQW�OH�QRP�GH�)ORUHQFH�
SDU�GHV�DOOXVLRQV� LPSOLFLWHV�DX[��� VDUPHQWV���HW�DX[���YHUWHV� WLJHV����
'LVSDULWLRQ� pJDOHPHQW� GX� WULSOH� VHQV� GHV� �� YRL[� EODQFKHV� ��� TXH� OHV�
ZKLWH�YRLFHV����DQJODLVHV�QH�UHFRXSHQW�SDV��3OXV�JUDYH��OD�SRO\VpPLH�GHV�
��GHJUpV�GH�OªpFKHOOH���HVW�UpGXLWH�j�XQ�VLPSOH�EDURPHWHU��&RPSUHQGUH�
FHWWH���pFKHOOH���FRPPH�XQH�PpWDSKRUH�GH�OD�WHPSpUDWXUH�GpFURLVVDQWH��
HW�GRQF�OH�SRqPH�FRPPH�XQH�DVSLUDWLRQ�SURJUHVVLYH�DX�IURLG�QªHVW�SDV�
LQGpIHQGDEOH��PDLV�FHWWH�LQWHUSUpWDWLRQ�QªHVW�FHUWDLQHPHQW�SDV�OD�SOXV�
IpFRQGH��$VVRFLpH�j�OªDQJH��OªpFKHOOH�UHQYRLH�LPPpGLDWHPHQW�DX�UrYH�GH�
-DFRE����%LHQ�SOXV��SRXU�OªLWDORSKRQH�TXªHVW�$SROOLQDLUH��OH�PRW���pFKHOOH��
QH�SHXW�TXH�UHQYR\HU�j�VRQ�pTXLYDOHQW�LWDOLHQ�VFDOD��HW�SDU�DQDORJLH�DX�
PRQGH�GH�OªRSpUD��TXL�UHSUHQG�OH�PRWLI�GX�F¤XU�GHV���YRL[�EODQFKHV����
$LQVL��OHV�GHJUpV�GH�OªpFKHOOH�VRQW�OHV�GHJUpV�GX�FKDQW��HQ�PrPH�WHPSV�
TXH� OHV� VHUPHQWV� pWDJpV� GDQV� OD� JUDGXDWLRQ� GHV� YHUV� HPSLOpV�� XQH�
SpULSKUDVH�GLVFUqWHPHQW� FRPLTXH�HQILQ�� SRXU�GpVLJQHU� OH�PRXYHPHQW�
GªDQJpOLVDWLRQ�QRQ�SDV�GH�OD�IHPPH�DLPpH��PDLV�GX�FKDQWHXU�OXL�PrPH��
/ªHPEUDVVHPHQW�GHV�ULPHV�PDVFXOLQHV�HW�IpPLQLQHV�DX�GpEXW�GX�SRqPH��
SXLV� OHXU� FURLVHPHQW� j� OD� GHUQLqUH� VWURSKH�� PLPHQW� XQH� XQLRQ� GHV�
DPDQWV��LQYHUVH�DX�PRWLI�GX�GHXLO��TXL�ODLVVH�SUpYRLU�OªLVVXH�GH�OD�FRXUWH�
URPDQFH�SRUQRJUDSKLFR�DPRXUHXVH���OH�SODLVLU�GH�OD�VRXIIUDQFH�LG\OOLTXH�
HW�VRQ�H[SUHVVLRQ�SRpWLTXH�VRQW� LFL� FKRLVLHV�� UHQRQoDQW�j� OD�SRXUVXLWH�
HIIHFWLYH�GX�SULQFLSH�IpPLQLQ�

$OH[LV�/\NLDUG�FHQWUH�GRQF�VRQ�DWWHQWLRQ�VXU�OD�PpWULTXH�GX�SRqPH�
HW�SDUYLHQW�j�FRQVHUYHU�SKRQpWLTXHPHQW�OD�ULPH�IUDQoDLVH��j�OªH[FHSWLRQ�
GHV�GHX[LqPH�HW�WURLVLqPH�YHUV��5HPSODoDQW�OD�ULPH���OXUH���SDU�OD�ULPH�
��DLQHG����$OH[LV�/\NLDUG�QH�PDLQWLHQW�SDV�WRXW�j�IDLW�OªHQWUHFURLVHPHQW�
V\VWpPDWLTXH�GHV�ULPHV�PDVFXOLQHV�HW� IpPLQLQHV��HW�SHUG�DLQVL� OH� WUqV�
VLPSOH�VRXV�HQWHQGX���XQ�SRqPH��FH�VRQW�GHV�YHUV�TXL�IRQW�OªDPRXU�

���� /H� OHFWHXU� DQJOR�DPpULFDLQ�� VªLO� LQWHUSUqWH� FHV� ZKLWH� YRLFHV� FRPPH� XQH�
PpWRQ\PLH�� OHV� FRPSUHQGUD� VSRQWDQpPHQW� FRPPH� �� OHV� YRL[� GHV� EODQFV� ��� HW�
FHUWDLQHPHQW�SDV�FRPPH���OHV�YRL[�DQJpOLTXHV������OHV�YRL[�DQJRLVVpHV����QL���OHV�YRL[�
VDQV�FKDOHXU����/H�V\QWDJPH�GRQQH�pYHQWXHOOHPHQW�j�HQWHQGUH�OªH[SUHVVLRQ�ZKLWH�
QRLVH��FªHVW�j�GLUH�XQ�EUXLW�GH�IRQG�DVVRXUGLVVDQW��FH�TXL�FRUUHVSRQG�SOXW{W�PDO�j�OD�
VXLWH�GX�YHUV���VLQJLQJ�LQ�WKH�QDPH�RI�$UFKDQJHO���
����/LYUH�GH�OD�*HQqVH��������
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&HWWH� �� VHQVXDOLVDWLRQ� �� GH� OªpFULWXUH�� PDOKHXUHXVHPHQW� SRXU�
OH� WUDGXFWHXU�� QH� VH� UpGXLW� SDV� DX[� SLqFHV� SRpWLTXHV� GX� URPDQ��PDLV�
GpWHUPLQH�OªHQVHPEOH�GH�OD�QDUUDWLRQ��(OOH�VH�ODLVVH�DLVpPHQW�UHSURGXLUH�
VXU�GH�ORQJXHV�SpULRGHV��OH�SDVVDJH�GX�5KLQ���pYHQWXHOOHPHQW�DX�VHLQ�
GªXQ�PRXYHPHQW�JUDPPDWLFDO��OH�EDODQFHPHQW�GH�&XOFXOLQH���PDLV�MDPDLV�
GDQV�VD�GLPHQVLRQ�VpPDQWLTXH��,O�VHPEOH�FXULHX[�TXªXQH�FRQVWUXFWLRQ�
VW\OLVWLTXH�GpSHQGH�GªXQ�WHUPH�XQLTXH��3RXUWDQW��FHWWH�ODQJXH�YRXpH�j�
PLPHU�OªDFWH�DPRXUHX[�HVW�pJDOHPHQW�FUppH�SDU�XQH�DERQGDQFH�GH�MHX[�
GH�PRWV�GLIILFLOHPHQW�UHSpUDEOHV��\�FRPSULV�SRXU�OH�OHFWHXU�IUDQFRSKRQH��
$LQVL��WRXMRXUV�GDQV�OH�UpFLW�GH�OªRIILFLHU��OD�GHVFULSWLRQ�GH�OD�SDWKRORJLH�
GH�VD�PqUH��

(OOH�VH�FUR\DLW�FKDQJpH�HQ�WLQHWWH��PRQVLHXU��HW�GpFULYDLW�OHV�
FXOV� LPDJLQDLUHV� TXL� FKLDLHQW� GDQV� HOOH�� ,O� IDOOXW� OªHQIHUPHU�
OH�MRXU�R��HOOH�VH�ILJXUD�TXH�OD�IRVVH�pWDLW�SOHLQH��(OOH�GHYLQW�
GDQJHUHXVH�HW�GHPDQGDLW� j�JUDQGV� FULV� OHV�YLGDQJHXUV�SRXU�
OD�YLGHU�>���@�

¥�0RQ�ILOV��GLVDLW�HOOH��WX�QªDLPHV�SOXV�WD�PqUH��WX�IUpTXHQWHV�
GªDXWUHV�FDELQHWV��$VVLHGV�WRL�VXU�PRL�HW�FKLH�j�WRQ�DLVH��
2��SHXW�RQ�PLHX[�FKLHU�TXªHQ�OH�VHLQ�GH�VD�PqUH"����
>���@� ,O� IDXW� DEVROXPHQW� IDLUH� YHQLU� OHV� YLGDQJHXUV� �3&� ,,,��
S�������

6KH�EHOLHYHG�VKHªG�EHHQ�WXUQHG�LQWR�D�ODWULQH��PRQVLHXU��DQG�
VKH�ZRXOG�GHVFULEH�LPDJLQDU\�DUVHV�WKDW�VKDW�LQ�KHU��6KH�KDG�
WR� EH� ORFNHG� XS� WKH� GD\� VKH� VXSSRVHG� WKH� WUHQFK�ZDV� IXOO��
6KH�EHFDPH�GDQJHURXV�DQG�XVHG�WR�\HOO�ORXGO\�IRU�WKH�FHVVSLW�
HPSWLHUV�WR�GUDLQ�KHU�>���@�

¥�0\�VRQ�� VKHªG� VD\�� \RX�GRQªW� ORYH�\RXU�PRWKHU�DQ\�PRUH��
\RX�YLVLW�RWKHU�SULYLHV��6LW�RQ�PH�DQG�VKLW�LQ�FRPIRUW��
:KHUH�EHWWHU�VKLW�WKDQ�LQ�RQHªV�PRWKHUªV�EUHDVW"
>���@� <RX� DEVROXWHO\� PXVW� IHWFK� WKH� VHZHUPHQ� �/\NLDUG��
S�������

����/ªLWDOLTXH�GH�OD�VHQWHQFH�LQFLWH�OH�OHFWHXU�j�OXL�DWWULEXHU�XQ�VWDWXW�SDUWLFXOLHU��,O�
SRXUUD�OD�FRPSUHQGUH�FRPPH�XQH�FRQIXVLRQ�VHQWLPHQWDOH�HQWUH�DPRXU�PDWHUQHO�HW�
VFDWRORJLH��FKHUFKHUD�SHXW�rWUH�VRQ�PRGqOH�GDQV�XQ�YHUVHW�GHV�eYDQJLOHV��(OOH�HVW�HQ�
IDLW�OH�GpWRXUQHPHQW�GªXQH�FKDQVRQ�GH�-HDQ�)UDQoRLV�0DUPRQWHO��2��SHXW�RQ�rWUH�
PLHX[�TXªDX�VHLQ�GH�VD�IDPLOOH"���������/j�HQFRUH��OH�OHFWHXU�DQJORSKRQH�QH�SHXW�
JXqUH�SURILWHU�GHV�MHX[�GªpUXGLWLRQ�GRQW�OH�UpFLW�HVW�SDUVHPp�
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/H�GpSORLHPHQW�GH�YXOJDULWp�TXL�FDUDFWpULVH�OH�SDVVDJH�FRQWULEXH�j�HQ�
GLVVLPXOHU� OªHQMHX� V\PEROLTXH� �� WRXWHIRLV�� OD� FRKpVLRQ� pWURLWH� HQWUH� OH�
MHXQH�KRPPH�HW� OD� ILJXUH�DQJpOLTXH��SUpFpGHPPHQW�pYRTXpH��SHUPHW�
GH�GHYLQHU�XQ�MHX�GH�PRWV�VXU�OH�WHUPH���YLGDQJHXU����GHX[�IRLV�UpSpWp��
6DQV�GRXWH�FHWWH���YLH�GªDQJH���QªHVW�HOOH�GpFHODEOH�TXH�SDU�XQH�OHFWXUH�
UpWURVSHFWLYH��SXLVTXH� OH�SRqPH�$UFKDQJHO� OXL�HVW�SRVWpULHXU��(OOH�HVW�
SRXUWDQW�FHUWDLQH�GqV�ORUV�TXªRQ�HQYLVDJH�OH�SDUDOOpOLVPH�GHV�DVSLUDWLRQV�
GX�ILOV�HW�GH�OD�PqUH���OªXQ�HW�OªDXWUH�SDVVHQW�GH�OªpWDW�GªrWUH�KXPDLQ�j�
FHOXL�GH�UpFHSWDFOH�GªRUGXUH��SRXU�DFFpGHU�HQILQ�j�XQH�QDWXUH�DQJpOLTXH��
UpFHSWDFOH� GX� VDFUp�� &H� YD�HW�YLHQW� GH� GpFKpDQFH� HW� GªH[DOWDWLRQ�
HVW� OH� PrPH� TXH� FKDFXQH� GHV� VFqQHV� SRUQRJUDSKLTXHV� GX� UpFLW�� HW�
ILQDOHPHQW�OH�GHVWLQ�GH�0RQ\�9LEHVFX�OXL�PrPH��$LQVL�OH�WH[WH�FXOHWWH�
W�LO�j�WRXWHV�OHV�pFKHOOHV�GH�VD�FRQVWUXFWLRQ��/D�YHUVLRQ�DQJODLVH�LJQRUH�
LFL� FRPSOqWHPHQW� OD�YDOHXU�pURWLTXH�GHV�DQJHV���YLGDQJHXUV����$OH[LV�
/\NLDUG� pYLWH� OD� UpSpWLWLRQ� GX� WHUPH� TXªLO� WUDGXLW� GªDERUG� SDU� FHVVSLW�
HPSWLHU��SXLV�VHZHUPHQ��6DQV�XQ�WUDYDLO�SUpFLV�GH�UHSURGXFWLRQ��RX�GH�
UHFUpDWLRQ� GX� MHX� VpPDQWLTXH�� QH� UHVWH� GX� VW\OH� Gª$SROOLQDLUH� TXªXQH�
DQHFGRWH�VFDWRORJLTXH�

,O� HVW� GLIILFLOH� GH� GpFLGHU� VL�� DX� ILQDO�� FHWWH� WUDGXFWLRQ� SHXW� rWUH�
FRQVLGpUpH� FRPPH� VDWLVIDLVDQWH�� (OOH� D� OH� PpULWH� GªrWUH� OD� SUHPLqUH�
YHUVLRQ� DQJORSKRQH� j� HQYLVDJHU� /HV� RQ]H�PLOOH� YHUJHV� FRPPH� DXWUH�
FKRVH� TXªXQH� SXUH� SURGXFWLRQ� SRUQRJUDSKLTXH�� (OOH� SURSRVH� XQH�
WUDQVFULSWLRQ�VRLJQHXVH�GX�VW\OH�DSROOLQDULHQ�HW�PpULWH�GªrWUH�DQDO\VpH�
FRPPH� WHOOH�� 7RXWHIRLV�� GX� IDLW� PrPH� GH� VRQ� VpULHX[�� HOOH� pGXOFRUH�
OªHVVHQWLHO�GX�MHX�TXH�OH�WH[WH�SURGXLW�VXU�OXL�PrPH�HW�QH�SDUYLHQW�TXH�
UDUHPHQW�j�PDLQWHQLU� OD�YDOHXU�SRpWLTXH�GX�UpFLW�GLVVLPXOpH�GDQV�VHV�
DSSDUHQFHV�YXOJDLUHV��0DLV�FRPPHQW�UHVWLWXHU�GH�PDQLqUH�VDWLVIDLVDQWH�
XQ�pQRQFp�FRQVWUXLW�VXU�GHX[��WURLV�RX�TXDWUH�QLYHDX[�GH�VLJQLILFDWLRQV�
DQWLWKpWLTXHV"

7RXWHV�OHV�GLIILFXOWpV�GH�WUDGXFWLRQ�SUpFpGHPPHQW�pYRTXpHV�QRXV�RQW�
SHUPLV�GH�GpJDJHU�SOXVLHXUV�IRQFWLRQV�LPSOLFLWHV�GH�OD�ODQJXH�pURWLTXH�
RUGLQDLUHPHQW� LJQRUpHV�� VHPEOH�W�LO�� SDU� OD� WUDGXFWRORJLH� D[pH� VXU� OH�
WUDQVSRUW�GX�VLJQLILp��RX�PrPH�GX�VHQWLPHQW�SRpWLTXH���OD�QpFHVVLWp�GªXQH�
QDUUDWLRQ�WRXMRXUV�HQ�LPLWDWLRQ�JURWHVTXH�GH�VD�SURSUH�DWWLWXGH�SDU�XQ�
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LQWpUrW�IDXVVHPHQW�GpVLQYROWH��OªLQGLJQDWLRQ�IHLQWH��OªKXPRXU�KRUULILp��OD�
SDURGLH�GH�OªKXPRXU�KRUULILp��OHV�MHX[�GªpYRFDWLRQ�HW�GH�VXEYHUVLRQ�GH�
OD�FKDUJH�FXOWXUHOOH�GHV�WHUPHV�RX�GHV�VWUXFWXUHV�XWLOLVpHV�HW�OD�PLVH�HQ�
SODFH�GªXQH�VWUXFWXUH�VW\OLVWLTXH�SK\VLTXHPHQW�VHQVXHOOH��/D�UHFUpDWLRQ�
GH�FHV�SURFpGpV�SRXUUDLW�SDVVHU�SRXU�XQH�H[LJHQFH�H[FHVVLYH��PDLV�HOOH�
HVW�LQGLVSHQVDEOH���FHX[�FL�VRQW�OªDOLPHQW�QDWXUHO�HW�LQFRQWRXUQDEOH�GH�
OªpFULWXUH�pURWLTXH��

$SROOLQDLUH��WUDGXFWHXU�HW�SODJLDLUH
/ªpWXGH� GH� OªH[SpULHQFH� Gª$SROOLQDLUH� WUDGXFWHXU�� PHQpH� FRQMRLQ�

WHPHQW�j�OD�UpGDFWLRQ�GHV�2Q]H�PLOOH�YHUJHV��SHUPHW�QRQ�VHXOHPHQW�GH�
GpGXLUH�GHV�SUHPLqUHV�SOXVLHXUV���UHFHWWHV�WUDGXFWRORJLTXHV���XWLOHV�j�
XQH�WUDQVSRVLWLRQ�FRUUHFWH�GH�OD�VHFRQGH��PDLV�ODLVVH�GH�VXUFURvW�GHYLQHU�
DX�VHLQ�GH�Oª¤XYUH�pURWLTXH�Gª$SROOLQDLUH�XQH�UpIOH[LRQ�RULJLQDOH�VXU�OD�
VXSpULRULWp�pYRFDWULFH�GªXQH�YHUVLRQ�WUDQVFULWH�GªXQ�WH[WH�SDU�UDSSRUW�j�
VRQ�RULJLQDO��,O�QH�VHUDLW�SDV�DEVXUGH�GªDOOHU�MXVTXªj�LPDJLQHU�TXH��GDQV�
XQH�FHUWDLQH�PHVXUH��OHV�UpFLWV�OLFHQFLHX[�GX�SRqWH�DLHQW�pWp�FRPSRVpV�
VFLHPPHQW�HQ�SUpYLVLRQ�GH�OHXU�K\SRWKpWLTXH�WUDGXFWLRQ�

(Q� VD� WULSOH� TXDOLWp� GªDXWHXU�SRO\JORWWH�� GªpUXGLW� HW� GªpURWRPDQH����
$SROOLQDLUH� VªHVW� OXL�PrPH� FRQIURQWp� DX� SUREOqPH� GH� OD� WUDGXFWLRQ�
pURWLTXH��6D�FROODERUDWLRQ�j�OD���%LEOLRWKqTXH�GHV�FXULHX[���IXW�OªRFFDVLRQ�
GªXQH� GRXEOH� WUDGXFWLRQ� GHV�0pPRLUHV� GªXQH� FKDQWHXVH� DOOHPDQGH� ��
OªXQH�UHPDQLpH�HW�pGXOFRUpH��DGDSWpH�DX[�EHVRLQV�GH�OD�PDLVRQ�GªpGLWLRQ��
OªDXWUH� FUXH� HW� OLWWpUDOH��PHQpH�HQ� FROODERUDWLRQ� DYHF�%ODLVH�&HQGUDUV�
HW� SXEOLpH� FODQGHVWLQHPHQW�� DQRQ\PH� GDQV� OHV� GHX[� FDV�� 7RXMRXUV�
DQRQ\PHPHQW��$SROOLQDLUH�UpGLJH�XQH�SUpIDFH�GH� OD�SUHPLqUH�YHUVLRQ��
GDQV�ODTXHOOH�LO�FRQGDPQH�VD�SURSUH�WUDGXFWLRQ��

OH�WUDGXFWHXU�IUDQoDLV�>GRQF�$SROOLQDLUH�OXL�PrPH@��PDOJUp�VD�
SUXGHULH� ULGLFXOH��TXL� VªHIIDURXFKH�GHV�PRWV�SUpFLV��D� UHQGX�

����/HV�3RqPHV�j�/RX�PDQLIHVWHQW�ELHQ�XQ�PRXYHPHQW�REVHVVLRQQHO�GX�SRqWH�YLV�
j�YLV�GH�OD�IHPPH�DLPpH��DUWLFXOp�SDU�OHV�SKDVHV�GªHVSRLU��GH�GpSLW�SXLV�GH�UDQFXQH�
DJUHVVLYH��7RXWHIRLV��OªpURWRPDQLH�Gª$SROOLQDLUH�UHVWH�GLVFXWpH��HW�VDQV�GRXWH�QªHVW�
HOOH� SDV� OªDSSURFKH� SV\FKRFULWLTXH� OD� SOXV� ILQH� TXL� VRLW�� 3HXW�rWUH� OH� WHUPH� SOXV�
JpQpUDO�GH���PDQLH�VH[XHOOH���VHUDLW�LO�LFL�SUpIpUDEOH�
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FH�OLYUH�EHDXFRXS�SOXV�GDQJHUHX[�TXªLO�QªHVW�HQ�UpDOLWp��FDU�LO�
FDFKH�VRXV�GH�VpGXLVDQWHV�SpULSKUDVHV�FH�TXL��GDQV�OªRULJLQDO��
QªpWDLW�PLV�TXH�SRXU�SURYRTXHU�OªLQGLJQDWLRQ�HW�GpWRXUQHU�GX�
PDO����

,O� HVW� GLIILFLOH� GH� GpGXLUH� GH� WHOOHV� FRQVLGpUDWLRQV� XQ� SURMHW� VROLGH� RX�
VLQFqUH��VL�FH�QªHVW�OH�FRQVWDW�VXLYDQW���MXVTXH�GDQV�VRQ�SpULWH[WH��Oª¤XYUH�
pURWLTXH�HVW�XQ� MHX�GH�PDVTXHV��R�� OªpQRQFp�QH�GRLW�SDV�PRWLYHU�XQH�
FRPSUpKHQVLRQ�GH�VRQ�VHQV� OLWWpUDO�� ,O�QH�SDUDvW�SDV�TXH�TXLFRQTXH��\�
FRPSULV�DX�GpEXW�GX�;;H�VLqFOH��SXLVVH�VpULHXVHPHQW�FURLUH�TXªXQ�DXWHXU�
VH�FRQVDFUH�j�XQ�UpFLW�SRUQRJUDSKLTXH�SDU�VRXFL�GH�PRUDOLWp�VH[XHOOH��
,O� SDUWLFLSH� HQ� UHYDQFKH�GªXQH� DWWLWXGH� FRQVWDQWH�GDQV� OªHQVHPEOH�GH�
Oª¤XYUH�pURWLTXH�Gª$SROOLQDLUH���OD�SDURGLH�GX�GLVFRXUV�PRUDO��&ªHVW�DYDQW�
WRXW�OH�WUDYHVWLVVHPHQW�GH�FHW�pQRQFp�TXL�LPSRUWH��HW�OªDFWH�GH�WUDGXLUH�
GRLW�VH�OLUH�FRPPH�XQ�SURFpGp�GªpURWLVDWLRQ�VXSSOpPHQWDLUH�GH�OD�YHUVLRQ�
GH� GpSDUW��'H� SOXV�� OªDUJXPHQW� FULWLTXH� OXL�PrPH� UHGRXEOH� OH� MHX� GX�
WUDGXFWHXU�SUpIDFLHU�FHQVHXU��SXLVTXªLO�DIILUPH�OD�VXSpULRULWp�VXJJHVWLYH�
GH�OD�SpULSKUDVH�VXU�OD�GHVFULSWLRQ�GLUHFWH��/ªLQWURGXFWLRQ�FLWpH�VH�WURXYH�
GDQV�OªpGLWLRQ�GH�OD���%LEOLRWKqTXH�GHV�FXULHX[����3DULV���������/H�WH[WH�
IXW�UpJXOLqUHPHQW�UppGLWp�GHSXLV�HW�UHVWH�j�FH�MRXU�OD�SULQFLSDOH�YHUVLRQ�
IUDQoDLVH�GH�Oª¤XYUH��GDYDQWDJH�OLpH�j�OD�SHUVRQQDOLWp�GX�SRqWH�TXªj�FHOOH�
GH�:LOKHOPLQH�6FKU|GHU�'HYULHQW��TXRLTXH�OD�WUDGXFWLRQ�GHV�0pPRLUHV�
QªDLW�SDV�pWp�LQWpJUpH�DX[���¤XYUHV�HQ�SURVH���GH�OªpGLWLRQ�3OpLDGH��HW�
TXH�OD�SOXSDUW�GHV�pGLWLRQV�DFWXHOOHPHQW�GLVSRQLEOHV��OD�SOXV�XVLWpH�pWDQW�
FHOOH�GH�Oª8QLRQ�*pQpUDOH�GªeGLWLRQV��������VH�FRQWHQWHQW�GªDWWULEXHU�OD�
SDWHUQLWp�GX�WH[WH�j�OªDXWHXU�DOOHPDQG��:LOKHOPLQH�6FKU|GHU�'HYULHQW����
DX� FRQWUDLUH� GHV�([SORLWV� GªXQ� MHXQH�'RQ� -XDQ�� JOREDOHPHQW� UHFRQQX�
FRPPH�XQ�UpFLW�Gª$SROOLQDLUH�j�SDUW�HQWLqUH��ELHQ�TXªLO�VRLW�OD�WUDGXFWLRQ�
pURWLTXH�GªXQ�WH[WH�DOOHPDQG�DQRQ\PH���.LQGHU�*HLOKHLW��*HVWlQGQLVVH�
HLQHV�.QDEHQ����

����'DQV�1LFRODV�0DODLV�� ��$SROOLQDLUH� HW� OD� ELEOLRWKqTXH� GHV� FXULHX[� ���)ULVVRQV�
HVWKpWLTXHV��Q�����DXWRPQH�������S�����
���� /ªpGLWLRQ� $OOLD� �3DULV�� ������ ���� S��� IDLW� H[FHSWLRQ�� SXLVTXªHOOH� VLJQDOH�
FRQMRLQWHPHQW�$SROOLQDLUH�HW�6FKU|GHU�'HYULHQW�FRPPH�DXWHXUV��
����9RLU�QRWH����



���

e48,9$/(1&(6�e527,48(6��$32//,1$,5(�75$'8,7��$32//,1$,5(�75$'8&7(85

4XRLTXH� OD� WUDGXFWLRQ� Gª8QH� FKDQWHXVH� DOOHPDQGH� UHVWH� GLIILFLOH� j�
GDWHU��OªH[DPHQ�GªXQH�ELRJUDSKLH�GH�%ODLVH�&HQGUDUV�ODLVVH�SHQVHU�TXH�
VD�SUHPLqUH�YHUVLRQ�GDWH�GH������RX����������LO�HVW�j�SHX�SUqV�FHUWDLQ�
TXH�/HV�H[SORLWV�GªXQ�MHXQH�'RQ�-XDQ�OD�SUpFqGH�GªDX�PRLQV�XQ�DQ��'H�
FH�IDLW��OHV�([SORLWV�HQ�WDQW�TXªH[SpULHQFH�GH�WUDGXFWLRQ�SHUPHWWHQW�GDQV�
XQH�FHUWDLQH�PHVXUH�GH�GpWHUPLQHU�XQH�DUFKpRORJLH�GH�OD�IRUPDWLRQ�GH�
OªpFULWXUH�DSROOLQDULHQQH��'H�VXUFURvW��OH�URPDQ�SURSRVH�GHV�SULQFLSHV�GH�
WUDGXFWLRQ�pURWLTXH�SOXW{W�IDQWDLVLVWHV��QRWDPPHQW�OªDMRXW��OD�GLVSDULWLRQ�
RX� OD� VXEVWLWXWLRQ� GH� SDUDJUDSKHV� HQWLHUV�� VDQV� TXH� OªRUJDQLVDWLRQ�
JpQpUDOH�GX�WH[WH�QL�GH�OªLQWULJXH�QH�VXELVVHQW�GH�UHPDQLHPHQW�PDMHXU���
PDLV�SDUFH�TXH�IDQWDLVLVWHV��H[WUrPHPHQW�OLEUHV�GHV�LQKLELWLRQV�VXELHV�
GDQV�XQH�H[SpULHQFH�GH�WUDGXFWLRQ�RUGLQDLUH�

/ªRXYUDJH�OXL�PrPH�HVW�OH�UpFLW�GªLQLWLDWLRQ�VH[XHOOH�GªXQ�DGROHVFHQW��
DvQp�GªXQH�IDPLOOH�ERXUJHRLVH��/H�WLWUH�RULJLQDO�VH�WUDGXLW�SDU�3HUYHUVLWp�
HQIDQWLQH� �� /HV� FRQIHVVLRQV� GªXQ� MHXQH� JDUoRQ����� 'DQV� VRQ� RXYUDJH�
/HV� JUDQGHV� LPSRVWXUHV� OLWWpUDLUHV����� 3KLOLSSH�'L� )ROFR� UHWUDFH� DXWDQW�
TXªLO� HVW� SRVVLEOH� OD� JHQqVH� GH� OD� YHUVLRQ� Gª$SROOLQDLUH�� TXªLO� GpVLJQH�
FRPPH� XQH� FDWpJRULH� GH� SODJLDW�� /ªDIILUPDWLRQ� HVW� DXVVL� LQWpUHVVDQWH�
TXH� SUREOpPDWLTXH�� GqV� ORUV� TXªRQ� DSSOLTXH� OH� WHUPH� GH� �� SODJLDW� ��
j�XQ�DXWHXU�DQRQ\PH�� OHTXHO� UHSUHQG�j� �� VRQ��� FRPSWH� Oª¤XYUH�GªXQ�
DXWUH� DXWHXU� DQRQ\PH�� ,O� VªDJLW� GRQF�GªXQ�YRO� VDQV� FRXSDEOH�� HW� VDQV�
YLFWLPH��3XLVTXH�OªpFULWXUH�SRUQRJUDSKLTXH�GX�GpEXW�;;H�VLqFOH�HVW�XQH�
H[SpULHQFH�OLWWpUDLUH�DEVROXPHQW�GpWDFKpH�GH�WRXWH�QRWLRQ�GH�SURSULpWp�
DUWLVWLTXH�HW�PrPH�GH�OD�SOXV�VLPSOH�OpJLWLPLWp�GªDXWHXU��OH�YRO�OLWWpUDLUH�
QªD� GH� VHQV� TXH� SRXU� XQH� UDLVRQ�PDWpULHOOH� �JDLQ� GH� WHPSV��PRLQGUH�

���� ,O� IDXW� UHPDUTXHU�TXH� OH� WH[WH�GH� UpIpUHQFH�TXL� WUDLWH�GHV� UHODWLRQV�GHV�GHX[�
SRqWHV� ��$SROOLQDLUH� HW� &HQGUDUV�� GH�0DUF� 3RXSRQ� �3DULV�� /HWWUHV�PRGHUQHV�� FROO��
�� $UFKLYHV� GHV� OHWWUHV� PRGHUQHV� ��� ������ ��� S���� LJQRUH� FRPSOqWHPHQW� FHWWH�
FROODERUDWLRQ�SUHPLqUH�HW�GDWH�OHXU�SUHPLqUH�UHQFRQWUH�GH������������-XVTXªj�OD�ILQ�
GX�;;H�VLqFOH��WRXW�VH�SDVVH�SRXU�OD�FULWLTXH�IUDQoDLVH�FRPPH�VL�Oª$SROOLQDLUH�SRqWH�
HW�Oª$SROOLQDLUH�pURWLTXH�FRQVWLWXDLHQW�GHX[�IDLWV�OLWWpUDLUHV�pWDQFKHV�OªXQ�j�OªDXWUH��
MXVTXH�GDQV�OD�GLVFLSOLQH�ELRJUDSKLTXH��
���� 0LFKHO� 'pFDXGLQ� SURSRVH� MROLPHQW� �� /DVFLYLWp� MXYpQLOH� RX� &RQIHVVLRQV� GªXQ�
JDUoRQ��9RLU�0LFKHO�'pFDXGLQ��$SROOLQDLUH��3DULV��/LEUDLULH�JpQpUDOH�IUDQoDLVH��������
����S�
����3KLOLSSH�'L�)ROFR��/HV�JUDQGHV�LPSRVWXUHV�OLWWpUDLUHV��3DULV��eFULWXUH������������S�
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LQYHVWLVVHPHQW�SHUVRQQHO��RX�V\PEROLTXH��,O�VHPEOHUDLW�TXH�OHV�([SORLWV��
GDQV�OHVTXHOV�WRXW�UDSSRUW��WRXWH�FRQTXrWH�VH[XHOOH�HVW�OH�IUXLW�GªXQ�YRO��
VRLHQW�QpV�GªXQH�UHQFRQWUH�GH�FHV�GHX[�PRELOHV�

8QH� FRPSDUDLVRQ�PrPH� UDSLGH� GHV�([SORLWV� GªXQ� MHXQH�'RQ� -XDQ�
DYHF�/HV�RQ]H�PLOOH�YHUJHV�SRVH�XQ�SUHPLHU�SUREOqPH���OH�SUHPLHU�HVW�XQ�
UpFLW�SOXV�FRQYHQX�HW�GªXQH�pFULWXUH�LQILQLPHQW�PRLQV�VXUSUHQDQWH�TXH�OH�
VHFRQG��/D�VXSpULRULWp�GHV�2Q]H�PLOOH�YHUJHV�HVW�UpJXOLqUHPHQW�VLJQDOpH�
GDQV�OªDSSDUHLO�FULWLTXH�FRPPH�XQ�IDLW�pYLGHQW�HW�LQGLVFXWDEOH��/j�HQFRUH��
FKH]�0LFKHO�'pFDXGLQ� �� �� /D� WUXFXOHQFH� HW� OH� UHJDUG� OXGLTXH� ODLVVHQW�
SODFH��GDQV�/HV�H[SORLWV�GªXQ�MHXQH�'RQ�-XDQ��j�XQ�UpFLW�LQFRORUH��TXªRQ�
SRXUUDLW�SUHVTXH�GLUH�FOLQLTXH������6ªLO�HVW�YUDL�TXH�OH�VRXFL�GX�WUDGXFWHXU�
HVW�GH�IDLUH�GH�VD�ODQJXH�PDWHUQHOOH�XQ�HVSDFH�GªDFFXHLO�SRXU�FH�TXªHOOH�
QªHVW�SDV�j�PrPH�GH�SURGXLUH�VSRQWDQpPHQW��FRPPHQW�VH�IDLW�LO�TXªLFL�OH�
WH[WH�WUDGXLW�QRXV�VRLW�OH�SOXV�FRPPXQ"�4XH�VªHVW�LO�SHUGX�DX�MXVWH��GHV�
2Q]H�PLOOH�YHUJHV�DX[�([SORLWV�GªXQ�MHXQH�'RQ�-XDQ"

/H� WUqV� SHWLW� QRPEUH� GªLQIRUPDWLRQV� GRQW� OD� FULWLTXH� GLVSRVH� VXU�
OªpFULWXUH�GHV�GHX[�UpFLWV�QH�SHUPHW�SDV�GH�GpWHUPLQHU�DYHF�FHUWLWXGH�
VL�OªXQ�D�pWp�FRQVWUXLW�SDU�UDSSRUW�j�OªH[SpULHQFH�GH�OªDXWUH�TXL�OXL�VHUDLW�
DQWpULHXU�� 2Q� VDLW� TXH� /HV� RQ]H� PLOOH� YHUJHV� RQW� pWp� SXEOLpHV� YHUV�
OªKLYHU������������FKH]�XQ�LPSULPHXU�ORXFKH�GH�0DODNRII��DSSHOp�(OLDV�
*DXFKHU��RX���*DXFKH]����/HV�([SORLWV�YLHQQHQW�YUDLVHPEODEOHPHQW�GX�
PrPH�HQGURLW��PDLV�OD�GDWH�GH�VD�VRUWLH�UHVWH�LQFRQQXH��OHV�LPSULPHXUV�GH�
OLWWpUDWXUH�FODQGHVWLQH�D\DQW�FRXWXPH�GH�ODLVVHU�DVVH]�SHX�GªLQIRUPDWLRQV�
VXU� OHV� FRXYHUWXUHV� GH� OHXU� SXEOLFDWLRQ�� 8Q� FDWDORJXH� FODQGHVWLQ� GH�
�����FLWH�XQ�OLYUH�TXL�FRUUHVSRQG�DSSUR[LPDWLYHPHQW�DX[�([SORLWV��GRQW�
OH� WLWUH� HVW�/HV� ��PpPRLUHV� �� GªXQ� MHXQH�'RQ� -XDQ�� GRQW� OH�KpURV�QH�
VªDSSHOOH�SDV�5RJHU��PDLV�:LOO\��HW�VXUWRXW�GRQW�OH�GHVFULSWLI�SUpVHQWH�XQ�
PRXYHPHQW�GH�SURWDVH�GDQV�OH�ILO�GHV�FRQTXrWHV�DPRXUHXVHV�GX�KpURV���
GªDERUG�OHV�VHUYDQWHV��SXLV�OD�V¤XU�MXPHOOH��OD�V¤XU�DvQpH��HQILQ�OD�WDQWH��
2U�FHWWH�KpURwVDWLRQ�SURJUHVVLYH�GH�OªH[SORLW�GH�VpGXFWLRQ�QH�VH�WURXYH�QL�
GDQV�OH�.LQGHU�*HLOKHLW�GªRULJLQH��QL�GDQV�OD�YHUVLRQ�Gª$SROOLQDLUH��3RXU�
FRPSUHQGUH� FHV� YDULDWLRQV�� OªK\SRWKqVH� GH� 3LHUUH� &DL]HUJXHV� �3&� ,,,�

����0LFKHO�'pFDXGLQ��RS��FLW���S�����
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S�� ������ HVW� VpGXLVDQWH� �� HOOH� VXSSRVH� TXH� OH� FDWDORJXH� QªDLW� SDV� pWp�
UpGLJp� j� SDUWLU� GX� WH[WH� GHV� ([SORLWV�� PDLV� GªXQH� FRPPXQLFDWLRQ� GH�
SURMHW�UpGLJpH�SDU�$SROOLQDLUH��FH�TXªLO� IDLVDLW�DVVH]�UpJXOLqUHPHQW�SDU�
DLOOHXUV��&HWWH�SRVVLELOLWp�HVW�GªDXWDQW�SOXV�LQWpUHVVDQWH�TXªHOOH�SHUPHW�
GH� VXSSRVHU�TXª$SROOLQDLUH��TXL� D�YLVLEOHPHQW� UpGLJp� OHV�([SORLWV� j� OD�
KkWH��DXUDLW�VRXKDLWp�PRGLILHU�OD�YHUVLRQ�GªRULJLQH�ELHQ�GDYDQWDJH�TXªLO�
QH�OªD�IDLW�HIIHFWLYHPHQW�

/ªRULJLQH� JHUPDQRSKRQH� GHV� ([SORLWV� HVW� UpJXOLqUHPHQW� LQGLTXpH��
VDQV�TXªXQH�DQDO\VH�FRPSDUDWLVWH�YpULWDEOH�DLW�MDPDLV�pWp�SURSRVpH�SDU�
OD�FULWLTXH�IUDQoDLVH��3RXUWDQW��OD�GLIIpUHQFH�GªLQWHQWLRQ�GHV�GHX[�WH[WHV�
HVW�YLVLEOH��QH�VHUDLW�FH�TXH�SDU�OHXUV�pSLJUDSKHV�UHVSHFWLYHV��

'DQV�OH�.LQGHU�*HLOKHLW��

*UHLIW�QXU�KLQHLQ�LQV�YROOH
0HQVFKHQOHEHQ�
:R�LKUªV�DXFK�DQSDFNW�
LVW�HV�LQWHUHVVDQW����

9RXV�QH�IDLWHV�TXªHIIOHXUHU�OHV�FKRVHV
7RXW�DX�ORQJ�GH�YRWUH�YLH�
,O�\�DXUDLW�DXVVL�GH�OªLQWpUrW
j�OHV�HPSRLJQHU�>QRXV�WUDGXLVRQV@�

$SROOLQDLUH��HQ�UHYDQFKH��FLWH�&RUQHLOOH��

-H�VXLV�MHXQH�LO�HVW�YUDL��PDLV�DX[�kPHV�ELHQ�QpHV�
/D�YDOHXU�QªDWWHQG�SDV�OH�QRPEUH�GHV�DQQpHV��3&�,,,��S�������

/D� YHUVLRQ� DOOHPDQGH� QªHVW� SDV� GDWpH�� PDLV� SRUWH� HQ� FRXYHUWXUH�� HQ�
IUDQoDLV�HW�HQWUH�SDUHQWKqVHV��OD�PHQWLRQ���)LQ�GH�VLqFOH����6RQ�SURMHW��
FRPSULV� GDQV� OH� FRQWH[WH� GX� %LOGXQJVURPDQ�� UpSRQG� j� XQH� DPELWLRQ�
TXªRQ�SHXW�TXDOLILHU�GH�QDWXUDOLVWH��,O�VªDJLW�GH�OD�PLVH�HQ�UpFLW�DWWHQWLYH�

���� $QRQ\PH�� .LQGHU�*HLOKHLW�� *HVWlQGQLVVH� HLQHV� .QDEHQ�� :LHQ�� /DXWHªV�
:RONVEXFKKDQGOXQJ�� V�G��� S�� ��� /H� OLHX� GªLPSUHVVLRQ� OXL�PrPH� HVW� LQFHUWDLQ�� /D�
FRXYHUWXUH�VLJQDOH�OD�YLOOH�GH�9LHQQH��PDLV�LO�QªHVW�SDV�LPSRVVLEOH�TXH�OªLQIRUPDWLRQ�
QH�VRLW�GHVWLQpH�TXªj�SURWpJHU� OªpGLWHXU�GH� OD� OpJLVODWLRQ�DOOHPDQGH��$SROOLQDLUH�D�
YUDLVHPEODEOHPHQW�GpFRXYHUW�OH�URPDQ�ORUV�GH�VRQ�SDVVDJH�j�0XQLFK�
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GªXQH�LQWHQWLRQQDOLWp�DGROHVFHQWH��DSSOLTXpH�DX�GRPDLQH�VH[XHO��HW�FH��
GDQV�XQ�HVSDFH�VRFLDO�GpWHUPLQp��HIIHFWLYHPHQW�LQVSLUpH�GH�OD�OLWWpUDWXUH�
DOOHPDQGH���)LQ�GH�VLqFOH����DVVXPDQW�OD�SRVWpULWp�GX�MHXQH�:HUWKHU���
.LQGHU�*HLOKHLW�HVW�VDQV�GRXWH�FRQWHPSRUDLQH��OpJqUHPHQW�SRVWpULHXUH�
SHXW�rWUH�j�/ªpYHLO�GX�SULQWHPSV�GH�:HGHNLQG��SLqFH�SDUXH�HQ��������
/HV�VFqQHV�pURWLTXHV�\�VRQW�ELHQ�V�U�WUqV�DERQGDQWHV��PDLV�SOXV�GLOXpHV�
TXH�OD�YHUVLRQ�Gª$SROOLQDLUH��SRXU�TXL�WRXW�pYpQHPHQW�RX�PRWLI�GX�WH[WH�
DSSDUWLHQW�j�XQH�WKpPDWLTXH�H[FOXVLYHPHQW�VH[XHOOH��&HWWH�GLYHUJHQFH�
VH�PDQLIHVWH�GqV�OªLQFLSLW���

'HU� 9DWHU� ZDU� LQ� GHU� 6WDGW� EHL� VHLQHP� NDXIPlQQLVFKHQ�
*HVFKlIWH�JHEOLHEHQ��GDV�*XW�lUJHUWH�LKQ��HU�ZROOWH�HV�QLFKW�
|IWHU� VHKHQ�� DOV� Q|WLJ� ZDU� XQG� JHGDFKWH�� HV� VR� EDOG� ZLH�
P|JOLFK�DXI]XVFKODJHQ����

/H� SqUH� pWDLW� UHVWp� j� OD� YLOOH�� RFFXSp� SDU� VHV� DIIDLUHV�� OD�
SURSULpWp� OXL� GpSODLVDLW�� LO� QH� YRXODLW� SDV� OD� YRLU� SOXV� TXH�
QpFHVVDLUH�HW�SHQVDLW�VªHQ�GpEDUUDVVHU�DXVVL�W{W�TXH�SRVVLEOH�
>QRXV�WUDGXLVRQV@�

/D� YHUVLRQ� DOOHPDQGH� VLJQDOH� DQHFGRWLTXHPHQW� OªDEVHQFH� GX� SqUH��
TXL� DPpQDJH� XQ� HVSDFH� GH� UHODWLYH� OLEHUWp� DX� QDUUDWHXU�KpURV�� &KH]�
$SROOLQDLUH��HQ�UHYDQFKH��

0RQ�SqUH�pWDLW�UHVWp�j�OD�YLOOH�SRXU�VªRFFXSHU�GH�VHV�DIIDLUHV���
,O�UHJUHWWDLW�GªDYRLU�DFKHWp�FHWWH�SURSULpWp�VXU�OHV�LQVWDQFHV�GH�
PD�PqUH�����&ªHVW�WRL�TXL�D�YRXOX�FHWWH�PDLVRQ�GH�FDPSDJQH��
GLVDLW�LO�� YDV�\� VL� WX� YHX[�� PDLV� QH� PH� IRUFH� SDV� j� \� DOOHU��
'ªDLOOHXUV��WX�SHX[�rWUH�FHUWDLQH��PD�FKqUH�$QQD��TXH�MH�YDLV�
OD�UHYHQGUH�GqV�TXH�OªRFFDVLRQ�VªHQ�SUpVHQWHUD��

¥�0DLV�PRQ�DPL��GLVDLW�PD�PqUH�� WX�QH�SHX[�SDV� WH� ILJXUHU�
FRPPH�OªDLU�GH�OD�FDPSDJQH�IHUD�GX�ELHQ�DX[�HQIDQWV����

¥�7D��WD��WD��UpSOLTXDLW�PRQ�SqUH��HQ�FRQVXOWDQW�XQ�DJHQGD�HW�
HQ�SUHQDQW�VRQ�FKDSHDX��MH�WªDL�SDVVp�FHWWH�IDQWDLVLH�� MªDL�HX�
WRUW��

0D� PqUH� pWDLW� GRQF� SDUWLH� j� VD� FDPSDJQH�� FRPPH� HOOH�
GLVDLW��GDQV�OªLQWHQWLRQ�GH�MRXLU�OH�SOXV�UDSLGHPHQW�HW�OH�SOXV�

����,ELG���S����
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FRPSOqWHPHQW� SRVVLEOH� GH� FH� SODLVLU� PRPHQWDQp� �3&� ,,,��
S�������

/ªH[WUDLW� HVW� HQULFKL� SDU� XQ� SDVVDJH� DX� GLVFRXUV� GLUHFW�� TXL� DQQRQFH�
OH� GpYHORSSHPHQW� XOWpULHXU� GH� GHX[� PRWLIV� LQYHUVHV� �� GªXQH� SDUW�� OD�
GpVDSSUREDWLRQ� GX� SqUH� HW� VRQ� pORLJQHPHQW� YRORQWDLUH� GX� OLHX� GH��
��SODLVLU�PRPHQWDQp���GHV�IHPPHV�VRQW�PDUTXpV�MXVTXªj�DFTXpULU�XQH�
VLJQLILFDWLRQ� SV\FKDQDO\WLTXH�� WRXW� GX� PRLQV� V\PEROLTXH�� TXL� HVW� OD�
YDFDQFH�GH�OD�IRQFWLRQ�YLULOH�GDQV�OH�FHUFOH�IDPLOLDO��HW�TXL�YD�SHUPHWWUH�j�
OD�PqUH��OD�WDQWH�HW�OD�VHUYDQWH�7KpUqVH�GªRFFXSHU�OD�IRQFWLRQ�UpSUHVVLYH�
HW�PDVFXOLQH�DXSUqV�GX�MHXQH�5RJHU��VLWXDWLRQ�DVVH]�SURFKH�GH�OªHQIDQFH�
Gª$SROOLQDLUH�OXL�PrPH���'ªDXWUH�SDUW��OH�GpSORLHPHQW�GªDXWRULWp�JUDWXLWH�
GX�SqUH��TXL�OªLQVWLWXH�FRPPH�PDvWUH�HW�SRVVHVVHXU�GH�OªHVSDFH�OLWWpUDLUH�
GRQW� LO� VªH[FOXW�� &HV� TXHOTXHV� OLJQHV� LQVWDXUHQW� GRQF� XQH� GLVWLQFWLRQ�
HQWUH� GHX[� YLULOLWpV� FRH[LVWDQWHV� �� OªXQH� SpULSKpULTXH�� VRXPLVH� j� OD�
SXLVVDQFH� IpPLQLQH�� YLFWLPH� HPSUHVVpH� GH� IHVVpHV� UpJXOLqUHV�� OªDXWUH�
FHQWUDOH�� QpFHVVDLUH� HW� FRQTXpUDQWH�� SXLVTXH� OH� MHXQH� 'RQ� -XDQ� HVW�
OH� VHXO�SHUVRQQDJH�j�PrPH�GªDVVXPHU� OH� U{OH�GH�JpQLWHXU�DX�VHLQ�GH�
OªDVVHPEOpH�GHV�IHPPHV�

$LQVL��OD�WUDGXFWLRQ�SODJLDW�Gª$SROOLQDLUH�QH�VH�GRQQH�SDV�SRXU�WkFKH�
GH� WUDQVPHWWUH�XQ�pQRQFp�GªXQH� ODQJXH�j�XQH�DXWUH��HOOH� VªHPSORLH�j�
OH�FRPSOH[LILHU��pYHQWXHOOHPHQW� OH�GpWRXUQHU��HW� FH�GªXQH� IDoRQ�DVVH]�
VXEWLOH�� /H� WRQ� GH� OªHQIDQW� HVW� SURIRQGpPHQW� DOWpUp� GªXQH� YHUVLRQ� j�
OªDXWUH���Oj�R��.LQGHU�*HLOKHLW�FKHUFKH�XQH�MXVWHVVH�GH�UHSUpVHQWDWLRQ�GH�
OªpURV�LQIDQWLOH��$SROOLQDLUH�QªKpVLWH�SDV�j�JURVVLU�OHV�DVSHFWV�UpSUHVVLIV�
GH� OD� YLH� DGROHVFHQWH�� HW� j� HQ�PDJQLILHU� OHV� FDUDFWqUHV� DJUHVVLIV�� /HV�
GHVFULSWLRQV� GHV� VH[HV� IpPLQLQV� VRQW� SOXV�PLQXWLHXVHV� HW� SOXV� FUXHV��
QRWDPPHQW�OH�GpSXFHODJH�GH�VD�MHXQH�V¤XU�DX�PRPHQW�GH�VHV�UqJOHV��R��
OH�PRWLI�GX�VDQJ�UHMRLQW�OHV�DOOXVLRQV�j�'RQ�-XDQ�HW�DX�&LG��HW�SUHQG�GRQF�
XQH�YDOHXU�UpHOOHPHQW�pSLTXH��SDUDOOqOH�j�VD�FKDUJH�SRUQRJUDSKLTXH�

/D�WUDGXFWLRQ�GH�OªDOOHPDQG�YHUV�OH�IUDQoDLV�SRVH�JpQpUDOHPHQW�XQH�
GLIILFXOWp�GH�FRQVWUXFWLRQ��GLIILFXOWp�TXª$SROOLQDLUH�D�FKRLVL�QRQ�SDV�GH�
VXUPRQWHU��PDLV�HQ�TXHOTXH�VRUWH�GH�VXEOLPHU���OD�ILQHVVH�HW�OD�ULJXHXU�
JUDPPDWLFDOH� GH� OªDOOHPDQG�� SRUWpHV� DX[� SKUDVHV� pWHQGXHV� VXU� GH�
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ORQJXHV� SpULRGHV�� SURGXLW� XQ� HIIHW� GªLQFRQJUXLWp� HQ� IUDQoDLV� GqV� ORUV�
TXªRQ�VªHPSORLH�j�OHV�UHVWLWXHU�OLWWpUDOHPHQW��

,FK� KDWWH� DOOHUGLQJV� PHLQH� 6FKZHVWHU� KlXILJ� JDQ]� QDFNW�
JHVHKHQ�� ZHLO� ZLU� LQ� IU�KHUHQ� -DKUHQ� RIW� JHPHLQVFKDIWOLFK�
JHEDGHW�ZRUGHQ�ZDUHQ��$EHU�LFK�KDWWH�LKUHQ�.|USHU�VWHWV�QXU�
YRQ� GHU� 5�FNVHLWH� RGHU� K|FKVWHQV� KDOEVHLWV� VHKHQ� N|QQHQ��
'HQQ�PHLQH�0XWWHU�VRZRKO�ZLH�PHLQH�7DQWH�KDWWHQ�HV�VWHWV�
VR� HLQJHULFKWHW�� GDVV� ZLU� .LQGHU� PLW� GHP� 5�FNHQ� JHJHQ�
HLQDQGHU� VWHKHQ� PXVVWHQ�� ZHQQ� VLH� XQV� DEZXVFKHQ�� XQG�
EHLGH�'DPHQ�VDKHQ�PLW�lQJVWOLFKHU�6WUHQJH�GDUDXI��GDVV�LFK�
NHLQHQ� XQHUODXEWHQ� %OLFN� PDFKWH�� DXFK� PXVVWHQ� ZLU� VWHWV�
EHLGH�� VRZLH� XQV� GLH� +HPGHQ� DXVJH]RJHQ� ZXUGHQ�� JOHLFK��
��VFK|Q�GLH�+DQG�YRUWKXQ������

%LHQ�V�U�MªDYDLV�VRXYHQW�YX�PD�V¤XU�WRXWH�QXH��SDUFH�TXªRQ�
QRXV�DYDLW�VRXYHQW�EDLJQpV�HQVHPEOH�OHV�DQQpHV�SUpFpGHQWHV��
0DLV�MH�QªDYDLV�YX�VRQ�FRUSV�TXH�GH�GRV��DX�PLHX[�GH�SURILO��
&ªHVW� TXH� PD� PqUH� FRPPH� PD� WDQWH� DYDLHQW� pWDEOL� TXH�
QRXV� OHV� HQIDQWV� GHYLRQV� QRXV� WHQLU� GRV� j� GRV� ORUVTXªHOOHV�
QRXV� QHWWR\DLHQW�� HW� OHV� GHX[� GDPHV� YHLOODLHQW�� VpYqUHV� HW�
FUDLQWLYHV��j�FH�TXH�MH�QH�MHWWH�DXFXQ�FRXS�Gª¤LO�GpIHQGX��GqV�
TXªRQ�QRXV�SDVVDLW�QRV�FKHPLVHV��LO�QRXV�IDOODLW�DXVVL�WRXW�GH�
VXLWH�PHWWUH���OHV�PDLQV�ELHQ�GHYDQW���>QRXV�WUDGXLVRQV@�

6DQV�GRXWH� OD�SUXGHULH�XQ�SHX�ULGLFXOH�GH� OD�PqUH�HW�GH� OD� WDQWH�HVW�
HOOH� PDUTXpH� SDU� OD� ORQJXHXU� HW� OD� FRPSOH[LWp� JUDPPDWLFDOH� GH� OD�
GHUQLqUH�SKUDVH�� FRPSRVpH�GH� WURLV� VpTXHQFHV�GLVWLQFWHV��1pDQPRLQV��
VRQ� U\WKPH� GpWHUPLQp� SDU� XQH� DERQGDQFH� GH� FRQQHFWHXUV� ORJLTXHV�
GHPHXUH�UHODWLYHPHQW�QDWXUHO�SRXU�OD�ODQJXH�DOOHPDQGH��(OOH�HVW�SOXW{W�
UHPDUTXDEOH�SDU�OªHPSORL�GªH[SUHVVLRQV�HQIDQWLQHV���JDQ]�QDFNW����WRXWH�
QXH����Oj�R��OªDGMHFWLI�QDFNW�VH�VXIILW�j�OXL�PrPH��RX�HQFRUH�OD�IRUPXOH�
VFK|Q� GLH�+DQG� YRUWKXQ� ��� OHV�PDLQV� ELHQ� GHYDQW� ���� HOOH� DXVVL� WLUpH�
GX� UHJLVWUH� HQIDQWLQ� �SOXV� RX�PRLQV� GDQV� OªHVSULW� GX� �� SHWLW� RLVHDX� ��
GX�SKRWRJUDSKH��RX�GH� OD���FXLOOpUpH�SRXU�PDPDQ�����(Q�UHYDQFKH�� OD�
WUDGXFWLRQ�TXªHQ�SURSRVH�$SROOLQDLUH�HVW�PDQLIHVWHPHQW�H[DJpUpH��GDQV�
OD�PHVXUH�R��HOOHV�pQRQFHQW�GHV�IDLWV�GRQW�OªpYLGHQFH�WHQGUDLW�SOXW{W�j�VH�
SDVVHU�FRQQHFWHXUV�ORJLTXHV��

����,ELG���S����
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 �OD�YpULWp�MH�OªDYDLV�GpMj�YXH�WRXWH�QXH�SDUFH�TXH�OªRQ�QRXV�
DYDLW�VRXYHQW�EDLJQpV�HQVHPEOH�OHV�DQQpHV�SUpFpGHQWHV��0DLV�
MH�QªDYDLV�YX�VRQ�FRUSV�TXH�SDU�GHUULqUH�RX� WRXW�DX�SOXV�GH�
F{Wp��SDUFH�TXH�PD�PqUH�DXVVL�ELHQ�TXH�PD�WDQWH�QRXV�DYDLHQW�
LQVWDOOpV�GH�WHOOH�IDoRQ��TXH�QRV�SHWLWV�FXOV�GªHQIDQWV�IXVVHQW�
SODFpV�OªXQ�HQ�IDFH�GH�OªDXWUH�SHQGDQW�TXªRQ�QRXV�ODYDLW��/HV�
GHX[� GDPHV� SUHQDLHQW� ELHQ� JDUGH� TXH� MH� QH� MHWDVVH� DXFXQ�
FRXS� Gª¤LO� GpIHQGX� HW�� ORUVTXªRQ� QRXV� SDVVDLW� QRV� SHWLWHV�
FKHPLVHV�� RQ� QRXV� UHFRPPDQGDLW� GH�PHWWUH� VRLJQHXVHPHQW�
QRV�PDLQV�GHYDQW�QRXV��3&�,,,��S������>QRXV�VRXOLJQRQV@��

1RQ� VHXOHPHQW� OD� VXUDERQGDQFH� GHV� OLHQV� ORJLTXHV� HVW� LFL� IODJUDQWH�
SRXU�OH�OHFWHXU�IUDQFRSKRQH��PDLV�HOOH�FKDQJH�GH�VHQV�SDU�UDSSRUW�j�VRQ�
PRGqOH��/H�FRPSOpPHQW�PLW�lQJVWOLVFKHU�6WUHQJH����DYHF�XQH�VpYpULWp�
SOHLQH�GªDQJRLVVH����HVW�pGXOFRUp�SDU�OH�VLPSOH�JURXSH�YHUEDO���SUHQDLHQW�
ELHQ�JDUGH����/D�VpTXHQFH�HVW�HQ�RXWUH�GpFDOpH�HW�LQWqJUH�OD�GHVFULSWLRQ�
GX� EDLQ� TXL� OD� SUpFqGH� HQ� DOOHPDQG�� PDLV� UHMHWWH� OHV� SUpFDXWLRQV�
PDWHUQHOOHV� KRUV� GH� VD� VWUXFWXUH�� (QILQ�� OHV� HXSKpPLVPHV� HQIDQWLQV�
GLVSDUDLVVHQW��MXVTXªDX[�5�FNHQ����GRV����FDYDOLqUHPHQW�WUDQVIRUPpV�HQ�
�� SHWLWV� FXOV� GªHQIDQWV� ��� /D� SKUDVH�WXQQHO� QªHVW� GRQF� SOXV� OD� UHSULVH�
LURQLTXH� GHV� VLPDJUpHV� GH� OD�PqUH� HW� GH� OD� WDQWH�� FªHVW� DX� FRQWUDLUH�
OH� UHJDUG� MHWp� SDU� OH� QDUUDWHXU� VXU� OD� QXGLWp� GH� VD� V¤XU� TXL� GHYLHQW�
FRPSOH[H��SHUYHUV��DPELJX�

3DUDGR[DOHPHQW��OD�WUDGXFWLRQ�OLWWpUDOH�GX�U\WKPH�DOOHPDQG�GHYLHQW�
DLQVL�VRXUFH�GH�WURXYDLOOHV�OLWWpUDLUHV�DEVHQWHV�GX�WH[WH�GªRULJLQH��&H�TXL�
HVW�RUGLQDLUHPHQW�PDODGUHVVH�GH�WUDGXFWLRQ�HVW�GRQF�ODUJHPHQW�DVVXPp��
WRXW�DX�ORQJ�GHV�([SORLWV��HW�GHYLHQW�XQ�SURFpGp�GªpFULWXUH�PDMHXU�GHV�
2Q]H�PLOOH�YHUJHV��2Q�\�UHWURXYH�FH�SURFpGp�GH�VXUH[SOLFLWDWLRQ�GH�IDoRQ�
TXDVL�FRQVWDQWH��WRXW�SDUWLFXOLqUHPHQW�ORUV�GHV�VFqQHV�OHV�SOXV�FUXHV��

'HSXLV� OD� QXLW� IDWDOH� R��GHV� FDPEULROHXUV�QRXV� ODLVVqUHQW� j�
GHPL� PRUWV� DXSUqV� GX� FDGDYUH� GªXQ� GHV� OHXUV� GRQW� MªDYDLV�
FRXSp� OH� YLW� GDQV� XQ� LQVWDQW� GH� IROOH� MRXLVVDQFH�� MH� QH� PH�
UpYHLOODL�TXªHQWRXUpH�GH�PpGHFLQV��3&�,,,��S�������

8QH� VWUXFWXUH� JUDPPDWLFDOH� GH� FH� JHQUH�� VHPEOH�W�LO�� WURXYH� EHO� HW�
ELHQ� VD� JpQpDORJLH� GDQV� XQH� H[SpULHQFH� GH� WUDGXFWLRQ� YRXpH� j� MRXHU�
GHV�GLIILFXOWpV�GX�WH[WH�GªRULJLQH��SOXW{W�TXªj�OHV�UpVRXGUH��/HV�GDWHV�GH�
SDUXWLRQ�LQFHUWDLQHV�GH�GHX[�UpFLWV��VLWXpHV�YHUV�OªKLYHU������������QH�
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SHUPHWWHQW�SDV�GH�GpWHUPLQHU�DYHF�FHUWLWXGH�OªRUGUH�GH�OHXU�UpGDFWLRQ��
3RXUWDQW� OHXU� ILOLDWLRQ� VW\OLVWLTXH�� GH� OD� WUDGXFWLRQ� OLEUH� GHV� ([SORLWV�
j� OD� FUpDWLRQ� OLWWpUDLUH� GHV�2Q]H� PLOOH� YHUJHV�� VHPEOH� HIIHFWLYHPHQW�
LQGLVFXWDEOH�� /ªH[SpULHQFH� GH� WUDGXFWLRQ� TXª$SROOLQDLUH� D� SX� YLYUH�
FRQVWLWXH�YUDLVHPEODEOHPHQW�XQH�DUFKpRORJLH�GH�OD�UKpWRULTXH�IDQWDLVLVWH�
GHV�2Q]H�PLOOH�YHUJHV��VRQ�RULJLQH�RUJDQLTXH��VLQRQ�FKURQRORJLTXH��

'ªXQH�WHOOH�H[SpULHQFH�GªpFULWXUH�LO�QªHVW�SDV�DEVXUGH�GH�GpGXLUH�XQH�
QRWLRQ�RULJLQDOH�Gª��DXWRWUDGXFWLRQ��� ��SURFpGp�FRQVLVWDQW�j�PDLQWHQLU�
VFLHPPHQW� GHV� PDODGUHVVHV� VW\OLVWLTXHV� GªXQ� WH[WH� GH� GpSDUW��
QRWDPPHQW�LVVX�GªXQH�H[SpULHQFH�GH�WUDGXFWLRQ�OLWWpUDOH��SXLV�j�H[SORLWHU�
FHV�GpIDLOODQFHV�DILQ�GH�SURGXLUH�XQ�WH[WH�ILQDO��GpWHUPLQp�j�RUJDQLVHU�
OHV� LQFRQJUXLWpV� GH� GpSDUW�� LFL� GDQV� XQH� SHUVSHFWLYH� GªpURWLVDWLRQ�
GH� OªpFULWXUH�� 6RQ� LQWHQWLRQ� HVW� j� OªLQYHUVH� GH� OªREMHFWLI� RUGLQDLUH�
GX� WUDGXFWHXU�� SXLVTXªHOOH� YLVH� j� �� pWUDQJHU� �� XQ� WH[WH�� DXSDUDYDQW�
OLVLEOH���� ,O� LPSRUWH� GRQF� GªHQYLVDJHU� OHV� HQMHX[� KHUPpQHXWLTXHV� TXH�
OªDXWRWUDGXFWLRQ� VRXOqYH� GDQV� OH� GRPDLQH� GH� OªpURWLVPH� DSROOLQDULHQ��
6ªHQ� GpJDJHUD� XQH� FRPSUpKHQVLRQ� GH� OªHQWUHSULVH� GH� WUDGXFWLRQ� QRQ�
SOXV�GpILQLH�FRPPH�XQ�H[HUFLFH�GH� UHVWLWXWLRQ��PDLV�GH� UHFUpDWLRQ�GX�
WH[WH�GªRULJLQH�

9HUWX�GªXQH�WUDGXFWLRQ�LQGLIIpUHQWH�DX�UHVSHFW�GX�
IDLW�OLWWpUDLUH
eWDQW� FRPSULVHV� OHV� UHODWLRQV� GªLQWHUGpSHQGDQFH�� FKH]�$SROOLQDLUH��

HQWUH� WUDGXFWLRQ� HW� FUpDWLRQ� pURWLTXH�� LO� LPSRUWH� GªHQ� GpGXLUH� GHX[�
DPELWLRQV� LQGLVWLQFWHV� GH� �� OªKHUPpQHXWLTXH� SDU� OªpURV� �� TXL� GRPLQH�
OªHQVHPEOH�GH�Oª¤XYUH�DSROOLQDULHQQH��OªXQH�pWDQW�OD���FODVVLFLVDWLRQ���GX�

����8Q�WHO�SURFpGp�QªHVW�SDV�WRXW�j�IDLW�VDQV�pTXLYDOHQW���OD�WUDGXFWLRQ�OLWWpUDOH�HVW�
XQ�SURFpGp�FRXUDQW�GDQV�OH�UHJLVWUH�FRPLTXH��$VWpUL[�FKH]�OHV�%UHWRQV��RX�HQFRUH�OH�
FKDSLWUH���WUDGXFWLRQ���GX�GLFWLRQQDLUH�GH�&ODXGH�*DJQLqUH��3RXU�WRXW�OªRU�GHV�PRWV��
3DULV�� 5REHUW� /DIIRQW�� ������ �����S���� 3DU� DLOOHXUV�� OH� FKDSLWUH� �� 7UDGXFWLRQ� �� GH�
Oª$WODV�GH�/LWWpUDWXUH�3RWHQWLHOOH��3DULV��*DOOLPDUG������������S���UpGLJp�SDU�Oª2XOLSR�
SURSRVH�TXHOTXHV� H[HUFLFHV�GªpFULWXUH� YRLVLQV� GH� OªDXWRWUDGXFWLRQ��/HV� RQ]H�PLOOH�
YHUJHV�VªHQ�GLVWLQJXHQW�SRXUWDQW�HQ�FH�TXH�OD�ILQDOLWp�GH�OªDXWRWUDGXFWLRQ�QªHVW�SDV�
GH�SURGXLUH�XQ�GLVFRXUV�pWUDQJH��PDLV�GH�IDLUH�GH�OD� ODQJXH�IUDQoDLVH�XQH�ODQJXH�
pWUDQJqUH�DX�OHFWHXU�IUDQFRSKRQH�
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WH[WH�GªRULJLQH��HW�OªDXWUH�OD���FODVVLILFDWLRQ���GHV�VLWXDWLRQV�pURWLTXHV��
3OXVLHXUV�VWURSKHV�GHV�3RpVLHV�/LEUHV�LQWpJUpHV�j�-XOLH�RX�OD�URVH��DLQVL�
TXªDX�9HUJHU�GHV�DPRXUV�WpPRLJQHQW�GH�OªLQWpUrW�Gª$SROOLQDLUH�SRXU�FH�
JHQUH�GH�FDWDORJXH�DPRXUHX[�TXªHVW�OH�.DPD�6XWUD�

&RPPH�DSpUR�WX�SUHQGV�GX�IRXWUH
&ªHVW�PHLOOHXU�TXH�OH�5DSKDsO
7HOOH�XQH�HQIDQW�GX�%UDKPDSRXWUH
6XFH�DX�KDVDUG�XQ�YLW�WHO�TXHO
6HORQ�OHV�ORLV�GX�.DPD�6RXWUH���

0DLV�OHV�SDQGLWV�YRQW�DX[�PpWLVVHV
&RPPH�OH�YHXW�9DWV\D\DQD
3OXV�SRPSRQQpV�TXH�GHV�DFWULFHV
3OXV�VDYDQWV�TXH�GHV�DOPDQDFKV
/H�YLW�WRXW�EDUERXLOOp�GªpSLFHV���

/D� VXLWH� GªHVVDLV� Gª$SROOLQDLUH�� /HV� GLDEOHV� DPRXUHX[�� HVW� XQ�
WpPRLJQDJH� SOXV� SHUVRQQHO� HQFRUH� GH� FHWWH� FXULHXVH� HQWUHSULVH� GH�
WULDJH�� HQ� FH� TXH� OHV� GLYHUVHV� ELRJUDSKLHV� TXL� OH� FRPSRVHQW� VRQW�
PHQpHV�GH�IDoRQ�j�PHWWUH�HQ�DE\PH�OH�VRXFL�GH�FDWDORJDJH�TXL�PRWLYH�
OHXU� UpGDFWLRQ�� /D� ELRJUDSKLH� GX� FKHYDOLHU� $QGUHD� GH� 1HUFLDW� HQ� HVW�
XQ�H[HPSOH� IUDSSDQW� �� OªDXWHXU�VªLQWpUHVVH�j�SHLQH�j� Oª¤XYUH�pURWLTXH�
GX� FKHYDOLHU�� PDLV� FRQVDFUH� SOXV� GªXQ� WLHUV� GH� OªHVVDL� j� XQH� SpULRGH�
UHODWLYHPHQW� EUqYH� GH� OD� YLH� GH� 1HUFLDW�� TXL� HVW� VD� SDUWLFLSDWLRQ� DX�
UHFODVVHPHQW� GH� OD� ELEOLRWKqTXH� GH� &DVVHO� �SURSULpWp� GH� )UpGpULF� ,,���
&HW�HPSORL�SRXUUDLW� VHPEOHU�SDUIDLWHPHQW�DQHFGRWLTXH�GDQV� OD�YLH�GH�
1HUFLDW��GDQV�OD�PHVXUH�R��FHOXL�FL�VªHVW�H[WUrPHPHQW�SHX�LQYHVWL�GDQV�
FHWWH�WkFKH��GX�SURSUH�DYHX�Gª$SROOLQDLUH��6L�RQ�FRQIURQWH�FH�SDUWL�SULV�
j� FHOXL� GH� OD� FULWLTXH� DSROOLQDULHQQH� GHV� ���� MRXUQpHV� GH� 6RGRPH� HW�

����*XLOODXPH�$SROOLQDLUH��3RpVLHV�OLEUHV��3DULV��6RFLpWp�QRXYHOOH�GHV�pGLWLRQV�-HDQ�
-DFTXHV�3DXYHUW��������S�����
����,ELG���S������4XRLTXH�OªpGLWLRQ�*DOOLPDUG�HQ�DWWULEXH�OD�SDWHUQLWp�j�$SROOLQDLUH��
OªRULJLQH� GX� 9HUJHU� GHV� DPRXUV� UHVWH� GLVFXWpH�� 6L� $SROOLQDLUH� OªD� HIIHFWLYHPHQW�
pFULW�HW�SHQVp�FRPPH�OH�SHQGDQW�pURWLTXH�GX�0DO�DLPp�� LO�HVW�pWUDQJH�TXªDXFXQH�
PHQWLRQ� QªHQ� VRLW� IDLWH� SDU� OHV� WpPRLQV� GH� OD� SXEOLFDWLRQ� Gª$OFRROV� �QRWDPPHQW�
3DXO�/pDXWDXG��� ,O�SRXUUDLW�VªDJLU�GªXQ�SDVWLFKH�GH�3DVFDO�3LD��DXTXHO�FDV� OªLQWpUrW�
Gª$SROOLQDLUH� SRXU� OH� .DPD�6XWUD� GHYLHQW� LQFHUWDLQ�� /D� FLWDWLRQ� UpYqOH� WRXWHIRLV�
OªLPSRUWDQFH�GH�OªDPELWLRQ�GªXQ�pURWLVPH�V\VWpPDWLTXH�GDQV�OD�SRVWpULWp� OLWWpUDLUH�
Gª$SROOLQDLUH�
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*RPRUUKH��EHDXFRXS�SOXV�FpOqEUH��RQ�VªDSHUoRLW�TXH� OD�SUpRFFXSDWLRQ�
Gª$SROOLQDLUH� HVW� OD�PrPH�� j� VDYRLU� OD� FODVVLILFDWLRQ� GHV� pOpPHQWV� GX�
VDYRLU�DPRXUHX[��

&HW� RXYUDJH� HVW� FDSLWDO�� QRQ� VHXOHPHQW� GDQV� Oª¤XYUH� GX�
PDUTXLV�GH�6DGH��PDLV�PrPH�GDQV� OªKLVWRLUH�GH� OªKXPDQLWp��
2Q�\�WURXYH�XQH�FODVVLILFDWLRQ�ULJRXUHXVHPHQW�VFLHQWLILTXH�GH�
WRXWHV�OHV�SDVVLRQV�GDQV�OHXUV�UDSSRUWV�DYHF�OªLQVWLQFW�VH[XHO��
/ªpFULYDQW�� OH� PDUTXLV� GH� 6DGH� \� FRQGHQVDLW� VHV� WKpRULHV�
QRXYHOOHV�HW�\�FUpDLW�DXVVL��FHQW�DQV�DYDQW�OH�GRFWHXU�.UDIIW�
(ELQJ��OD�SV\FKRSDWKLH�VH[XHOOH��3&�,,,��S�������

'H�FH�SRLQW�GH�YXH��/HV�RQ]H�PLOOH�YHUJHV��SHXYHQW�VH�GpILQLU�FRPPH�XQH�
H[SORUDWLRQ�OLWWpUDLUH�V\VWpPDWLTXH�GHV�VLWXDWLRQV�pURWLTXHV�SRVVLEOHV�HW�
GH�OHXUV�PRGHV�GªpQRQFLDWLRQ�

/H�SUREOqPH�GH�OªpURV�HVW�GRQF�LFL�SDUIDLWHPHQW�LQGLVWLQFW�GH�FHOXL�GX�
FODVVLFLVPH��FªHVW�j�GLUH�GH�OD�UqJOHPHQWDWLRQ�GH�OªpFULWXUH��/HV�DOOXVLRQV�
GHV�([SORLWV�j�0ROLqUH�GªXQH�SDUW��HW�j�&RUQHLOOH�GH�OªDXWUH�SDUWLFLSHQW�
ELHQ�GH�FHW�HIIRUW�YLVDQW�j�LQWpJUHU�OªpURV�GDQV�XQ�TXDGULOODJH�GH�UqJOHV�
j�OD�IRLV�FRQFHSWXHOOHV�HW�PRUDOHV��/HV�SURFHVVXV�GH�WUDQVJUHVVLRQ��GDQV�
/HV� RQ]H�PLOOH� YHUJHV� DXWDQW� TXH� GDQV� OHV�([SORLWV�� VRQW� EHO� HW� ELHQ�
OHV�SURFHVVXV�GªLQWpJUDWLRQ�GH�OD�UqJOH��/H�FKkWLPHQW�GHV�YHUJHV�HVW�OD�
SpQLWHQFH�GX�SULQFH�9LEHVFX�SRXU�DYRLU�PDQTXp�j�VD�SDUROH��FªHVW�j�GLUH�
SRXU�DYRLU�UHQRQFp�j�OD�IRQFWLRQ�LOORFXWLRQQDLUH�GX�ODQJDJH�

6L� MH� YRXV� WHQDLV� GDQV� XQ� OLW�� YLQJW� IRLV� GH� VXLWH� MH� YRXV�
SURXYHUDLV�PD�SDVVLRQ��4XH�OHV�RQ]H�PLOOH�YLHUJHV�RX�PrPH�
2Q]H�PLOOH�YHUJHV�PH�FKkWLHQW�VL�MH�PHQV���3&�,,,��S������

0DLV� VRXYLHQV�WRL� GH� FH� TXH� WX�PªDV� GLW� �� 6L� MH� QH� IDLV� SDV�
OªDPRXU�YLQJW�IRLV�GH�VXLWH��TXH�2Q]H�PLOOH�YHUJHV�PH�FKkWLHQW��
7X�QH�OªDV�SDV�IDLW�YLQJW�IRLV��WDQW�SLV�SRXU�WRL��3&�,,,��S�������

&L�JvW�OH�SULQFH�9LEHVFX
8QLTXH�DPDQW�GHV�2Q]H�PLOOH�YHUJHV
0LHX[�YDXGUDLW��SDVVDQW��6RLV�HQ�FRQYDLQFX
'pSXFHOHU�OHV�RQ]H�PLOOH�YLHUJHV��3&�,,,��S������

4XDQW�j�OD�YDOHXU�pURWLTXH�GHV�SXLVVDQFHV�UpSUHVVLYHV�GDQV�OªLQLWLDWLRQ�
GX�MHXQH�'RQ�-XDQ��HOOH�D�ELHQ�V�U�WRXWH�OªLPSRUWDQFH�TXªHOOH�SHXW�DYRLU�
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GDQV� OD� VXEMHFWLYLWp� GªXQ� HQIDQW�� /D� IDVFLQDWLRQ� Gª$SROOLQDLUH� SRXU� OD�
SXQLWLRQ�GH�OD�IHVVpH��UHSpUDEOH�GDQV�OH�URPDQ�LQDFKHYp�GH�5DVSRXWLQH�
�HW�SUpVHQWpH�FRPPH�XQ�H[HUFLFH�GªKXPLOLWp�RUWKRGR[H���RX�PrPH�GDQV�
VRQ�¤XYUH�SRpWLTXH����/ªHUPLWH���Gª$OFRROV�����À�6HLJQHXU�IODJHOOH]�OHV�
QXpHV� GX� FRXFKHU� ��4XL� YRXV� WHQGHQW� DX� FLHO� GH� VL� MROLV� FXOV� URVHV� ���
SOXVLHXUV�GHV�3RqPHV�j�/RX��WURXYH�LFL�XQH�ULFKHVVH�LQWHUSUpWDWLYH�TXL�
GpSDVVH�GH�ORLQ�OH�VLPSOH�VRXFL�UpDOLVWH��,O�VXIILUD�GH�FLWHU�FHWWH�FRXUWH�
SKUDVH��FKDSLWUH�VHSW��DEVHQWH�GH�OD�YHUVLRQ�DOOHPDQGH��

'pMj�� DXWUHIRLV�� ORUVTXH� MªDYDLV� GL[� DQV�� PD� PqUH�� j� FDXVH�
GªXQH�ErWLVH�TXH�MªDYDLV�IDLWH��PªDYDLW�SULV�HQWUH�VHV�FXLVVHV��
{Wp� PHV� FXORWWHV� HW� DYDLW� WDSp� GXU� VXU� PHV� SHWLWHV� IHVVHV��
GH�WHOOH�IDoRQ�TXªDSUqV�OD�SUHPLqUH�GRXOHXU��MªDYDLV�FRQVHUYp�
WRXWH�OD�MRXUQpH�XQ�VHQWLPHQW�GH�YROXSWp��3&�,,,��S�������

3RXU�/HV�RQ]H�PLOOH�YHUJHV�� LO�HVW� LPSRVVLEOH�GH�FLWHU� OªLQWpJUDOLWp�GHV�
SDVVDJHV� D\DQW� WUDLW� DX� SRVWpULHXU� RX� j� OD� VFDWRSKLOLH�� $X� SUHPLHU�
FKDSLWUH��RQ�UHOqYH�WUHQWH�FLQT�RFFXUUHQFHV�GHV�WHUPHV���FXO������IHVVHV����
��IHVVHU������SpWHU������HQFXOHU����/H�GHX[LqPH�FKDSLWUH�HQ�FRPSWH�YLQJW�
WURLV�� /H� WURLVLqPH�� TXDWUH�YLQJW�VHSW� ���� VL� OªRQ� SUHQG� HQ� FRPSWH� OH�
FKDPS�OH[LFDO�GH�OD�GpIpFDWLRQ��OH�FKDSLWUH�VªpWHQG�VXU�XQ�SHX�PRLQV�GH�
QHXI�SDJHV�GDQV�OªpGLWLRQ�GH�OD�3OpLDGH��FKDTXH�SDJH�GX�FKDSLWUH�WRWDOLVH�
GRQF�HQ�PR\HQQH�XQH�GL]DLQH�GH�WHUPHV�HW�GHVFULSWLRQV�VFDWRORJLTXHV���
&HWWH� PDQLH� GH� OªDXWHXU�� GDQV� OD� FULWLTXH� TXªRQ� OXL� FRQVDFUH�� HVW�
HVVHQWLHOOHPHQW�HQYLVDJpH�VRXV� OªDQJOH�GH�VD�SDWKRORJLH�SHUVRQQHOOH� ��
��8Q�SV\FKDQDO\VWH�DXUDLW�EHDX�MHX�GH�UHOHYHU�OHV�VLJQHV�GªXQH�FUXDXWp�
DJUHVVLYH�OLpH�j�OªDPRXU�HW�OD�SUpGRPLQDQFH�GªXQ�VWDGH�UpJUHVVLI�VDGLTXH�
DQDO�����

&HWWH� UHPDUTXH� GH�0LFKHO�'pFDXGLQ� HVW� XQH� UpIpUHQFH� LPSOLFLWH� j�
OªRXYUDJH�Gª$QQH�&ODQFLHU��DXTXHO�LO�D�OXL�PrPH�PLV�OD�PDLQ���*XLOODXPH�
$SROOLQDLUH�� OHV� LQFHUWLWXGHV� GH� OªLGHQWLWp����� &HWWH� VXLWH� GªHVVDLV� VH�
WURXYH� rWUH� OªXQH� GHV� UDUHV� pWXGHV� DSSURIRQGLHV� GH� OD� SURVH� pURWLTXH�

����0LFKHO�'pFDXGLQ��RS��FLW���S�����
���� $QQH� &ODQFLHU�� *XLOODXPH� $SROOLQDLUH�� OHV� LQFHUWLWXGHV� GH� OªLGHQWLWp�� 3DULV��
/ª+DUPDWWDQ������������S�
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DSROOLQDULHQQH��HQYLVDJpH�GªXQ�SRLQW�GH�YXH�SV\FKRFULWLTXH��/ªDWWLWXGH�
SV\FKDQDO\WLTXH��DXVVL�OpJLWLPH�VRLW�HOOH��GpODLVVH�OD�YDOHXU�SRpWLTXH�GX�
UDSSRUW�DSROOLQDULHQ�j�OD�IpFDOLWp��/D�FpOpEULWp�GX���3RQW�0LUDEHDX����GH�
��1XLW�5KpQDQH���RX�Gª��$XWRPQH�PDODGH���DPqQH�SDUIRLV� OD�FULWLTXH�
j� FRQVLGpUHU�$SROOLQDLUH� FRPPH�XQ�SRqWH� GH� OªHDX�� WRXW� DX�PRLQV� GX�
OLTXLGH�� &ªHVW� IDLUH� SHX� GH� FDV� GH� VRQ� pFULWXUH�� PDOD[DJH� SHUSpWXHO�
GHV� FRQWUDLQWHV� FODVVLTXHV� OHV� SOXV� VWULFWHV�� OHV� SOXV� FRQVLVWDQWHV�� HW�
GX� O\ULVPH� OH� SOXV� LPSUpFLV�� /D� ODQJXH� Gª$SROOLQDLUH� HVW� SURSUHPHQW�
ERXHXVH��QL�VROLGH�QL�OLTXLGH��QL�PrPH�KRPRJqQH�FRPPH�SRXUUDLW�OªrWUH�
XQH�SkWH��(OOH�HVW�JUXPHOHXVH��%LHQ�SOXV��OªDQDOLWp��GDQV�/HV�RQ]H�PLOOH�
YHUJHV�� HVW�XQH�PpWDSKRUH�TXDVL� FRQVWDQWH�GX�SURFHVVXV�GH�FUpDWLRQ��
XQH�IRUPH�GH�PDwHXWLTXH��

>���@�PHV�IUrOHV�IHVVHV�
,PPRELOHV�HW�FULVSpHV�TXDQG�LO�PH�IDXW�FKLHU
6XU�OD�WDEOH�WURS�KDXWH�HW�OH�SDSLHU�JODFp
/HV�FKDXGV�pWURQV�GH�PHV�SHQVpHV��3&�,,,��S������

$LQVL�� OªDQXV� HQYLVDJp� SDU� $SROOLQDLUH� GHYLHQW� OXL�PrPH� XQH� DXWUH�
ERXFKH��FKDSLWUH�FLQT�����WRQ�JURV�YLVDJH�SRVWpULHXU���>3&�,,,��S�����@��
HW� XQH� LQVWDQFH� GªpQRQFLDWLRQ�� YRLUH� GªpQRQFLDWLRQ� SRpWLTXH�� SXLVTXªLO�
DVVXPH� WRXWH� IRQFWLRQ� SRVVLEOH� GX� ODQJDJH� �� VRQ� GLVFRXUV� HVW� XQ�
pTXLOLEUH� HQWUH� SKpQRPqQHV� UHoXV� �SUDWLTXHV� GH� VRGRPLVDWLRQ�� HW�
SKpQRPqQHV�SURGXLWV��ODGLWH�SURGXFWLRQ�QDvW�GªXQH�YLEUDWLRQ�SUHPLqUH��
FRPSUpKHQVLEOH� HW� LQWHUSUpWDEOH� SDU� OH� WUDYDLO� GH�PLVH� HQ� IRUPH� TXL�
OªDUWLFXOH��FKDSLWUH�WURLV����/HV�HIIRUWV�GH�OD�MHXQH�IHPPH�HXUHQW�GªDERUG�
SRXU�HIIHW� >���@�GH� IDLUH� VRUWLU�XQ�SHX�GªXQH�SHDX� OLVVH�HW� URVH�TXL� >���@�
UHVVHPEOH�j�XQH�OqYUH�UHWURXVVpH����>3&�,,,��S�����@���(QILQ��VRQ�H[SUHVVLRQ�
GpSHQG�GªXQH�LQWHQWLRQ�SDUWLFXOLqUH�HW�LQWHOOLJLEOH��TXRLTXªHOOH�GpSHQGH�
GªXQH�H[SUHVVLYLWp�GLVWLQFWH�GX�ODQJDJH�FRQYHQWLRQQHO����+pOqQH�¥�$K��
7X�DV�IRXUUp�WD�ODQJXH�HQWLqUH�GDQV�PHV�IHVVHV����7LHQV��MH�SqWH����-H�WH�
GHPDQGH�SDUGRQ��MH�QªDL�SDV�SX�PH�UHWHQLU��������3&�,,,��S������

/D�SDUROH�DQDOH�HVW�j�OD�IRLV�SXLVVDQFH�UpDFWLYH���UpDFWLRQ�VHQVLWLYH��HQ�
OªRFFXUUHQFH�j�OD�ODQJXH�GX�SDUWHQDLUH��HW�SXLVVDQFH�DFWLYH�GªH[SUHVVLRQ�
DSWH�j�GpWHUPLQHU��SXLV�j�H[SULPHU�XQ�PpFDQLVPH�TXH� OH�SKpQRPqQH�
RULJLQHO� �LFL� OD� VHQVDWLRQ�FRUSRUHOOH��QH�SHXW�PDQLIHVWHU�SDU� OXL�PrPH�
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GªXQH� IDoRQ� DGpTXDWH�� &ªHVW� pJDOHPHQW�� VHPEOH�W�LO�� XQH� GHVFULSWLRQ�
SOXW{W�VDWLVIDLVDQWH�GH�OD�IRQFWLRQ�GX�WUDGXFWHXU�

&HWWH� DVSLUDWLRQ� DSROOLQDULHQQH� DX� FODVVLFLVPH� SHXW� rWUH� YXH�
FRPPH�XQ�SURFHVVXV�Gª��HQGRWLVDWLRQ���GH�OªpURV��j�VDYRLU�XQ�V\VWqPH�
YRXp� j� LQWpJUHU� WRXW� SKpQRPqQH� pWUDQJHU� GDQV� OH� FKDPS� GH� VHV�
SURSUHV�PpFDQLVPHV��/D�FULWLTXH�GX�WH[WH�pURWLTXH�GpYHORSSpH�j�OªkJH�
FODVVLTXH�VH�IRQGH�QRWDPPHQW�VXU�OªH[LJHQFH�GªXQH�UDWLRQDOLWp�FDSDEOH�
GªDFFXHLOOLU� FHW� DXWUH� ODQJDJH� TXªHVW� OH� FRGH� VH[XHO�� HW� GRQW� OªXQ� GHV�
DWWULEXWV� IRQGDPHQWDX[� HVW� OD� IXLWH� KRUV� GX� FKDPS� GªDFWLRQ� GH� FHWWH�
GHUQLqUH����2FWDYLR�3D]�DIILUPH�GDQV�VRQ�HVVDL�VXU�6DGH�TXH���OªpURV�HVW�
KpWpURQRPLTXH����TXªLO�WURXYH�SDU�QDWXUH�VD�G\QDPLTXH�GDQV�XQ�V\VWqPH�
H[WpULHXU�GRQW�LO�DGRSWH�HW�VXEYHUWLW�OH�PpFDQLVPH��/ªHQWUHSULVH�pURWLTXH�
IRQFWLRQQH�j�OD�PDQLqUH�GªXQH�WXPHXU��RX�GªXQ�pYDQJpOLVPH�����HOOH�SHXW�
FURvWUH�j�FRQGLWLRQ�GH�FRQYHUWLU�OHV�SXLVVDQFHV�TXL�OXL�VRQW�H[WpULHXUHV��
GRQW�HOOH�WLUH�VD�SURSUH�VXEVWDQFH����/ªDFWH�pURWLTXH��SRXUVXLW�2FWDYLR�
3D]��QLH�OH�PRQGH��5LHQ�QªHVW�UpHO�DXWRXU�GH�QRXV��VDXI�QRV�IDQWDVPHV�����
/D���QpJDWLRQ�pURWLTXH���HIIHFWLYHPHQW�SUpVHQWH�FKH]�$SROOLQDLUH�D�FHFL�
GH�SDUWLFXOLHU�TXªHOOH�QªHVW�QL�XQ�UHIXV�QL�XQ�LVROHPHQW��$X�FRQWUDLUH��HOOH�
HVW�XQH�FRQWDPLQDWLRQ�

&ªHVW�j�OD�OXPLqUH�GªXQH�WHOOH�DIILUPDWLRQ�TXªLO�HVW�SRVVLEOH�GªDIILUPHU�
TXª$SROOLQDLUH�XVH�GH�SURFpGpV�TXªRQ�SRXUUDLW�GLUH���DQWLpURWLTXHV����&HV�
SURFpGpV� FRQFHUQHQW� HVVHQWLHOOHPHQW� OHV� ILJXUHV� GH� VXUH[SOLFLWDWLRQ� ��
JORVH�PLQXWLHXVH� DXWRXU� GªXQH� pYLGHQFH�� RX� GHVFULSWLRQV� LQXWLOHPHQW�

���� 3ULQFLSH� FHQWUDO� GH� OªpWKLTXH� OLEHUWLQH�� GHV� GLDORJXHV� GH� &UpELOORQ�� GHV�
GLVFRXUV�GH�'RQ�-XDQ�HW�GH� OªHQVHPEOH�GHV�DXWHXUV�DERUGpV�SDU�$SROOLQDLUH�GDQV�
/HV� GLDEOHV� DPRXUHX[�� /H� SODLVLU� OLEHUWLQ� QªHVW� SDV� OD� VH[XDOLWp��PDLV� OH� GLVFRXUV�
VH[XHO��SOXV�SUpFLVpPHQW�OH�GLVFRXUV�VH[XHO�IRQGp�HQ�UDLVRQ��DSWH�j�GpWHUPLQHU�XQH�
FRPSUpKHQVLRQ� VFLHQWLILTXH� GHV� SKpQRPqQHV� SV\FKRORJLTXHV� RX� VRFLDX[�� /ªDFWH�
DPRXUHX[�SURSUHPHQW�GLW�QªLQWHUYLHQW�TXªj�OD�PDQLqUH�GªXQH�YpULILFDWLRQ�
����9RLU�j�FH�SURSRV�OH�VRLQ�DYHF�OHTXHO�$SROOLQDLUH��j�OD�VXLWH�GH�6DGH��UDSSURFKH�
GDQV�FKDFXQ�GH�VHV�UpFLWV�ULWH�VH[XHO�HW�ULWH�UHOLJLHX[��2Q�SHQVH�DX�VHUPRQ�GªKXPLOLWp�
SURQRQFp� SDU� 5DVSRXWLQH� IODJHOODQW� OD� GXFKHVVH� DQRQ\PH�� DX[� FRQIHVVLRQV� GX�
SD\VDQ��GH�OD�PqUH�HW�GH�OD�WDQWH�GDQV�OHV�([SORLWV��DX�VDFHUGRFH�GX�3RSH�EDSWLVDQW�
OD�EHOOH�1DWDFKD���GH�VRQ�IRXWUH�HFFOpVLDVWLTXH���
����2FWDYLR�3D]��8Q�DX�GHOj�pURWLTXH��/H�PDUTXLV�GH�6DGH��WUDGXLW�GH�OªHVSDJQRO�SDU�
-HDQ�&ODXGH�0DVVRQ��3DULV��*DOOLPDUG��������S�����
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SUpFLVHV� �XQ� H[HPSOH� �� �� 'HV� VRXSLUV� j� IHQGUH� OªkPH�� VªLOV� QªDYDLHQW�
pWp�GHV� VRXSLUV�GH�YROXSWp�� VªpOHYDLHQW�GX� OLW�TXL� FUDTXDLW���� �� >3&� ,,,��
S�� ���@��� /H� SUREOqPH� GH� GpILQLWLRQ� JpQpULTXH� GX� URPDQ� WURXYH� VD�
SUHPLqUH�H[SUHVVLRQ�FULWLTXH�GDQV�OD�IDPHXVH�FLWDWLRQ�Gª$UDJRQ��LQWpJUpH�
j�VD�SUpIDFH�GH�������

/HV� RQ]H� PLOOH� YHUJHV� QªHVW� SDV� XQ� OLYUH� pURWLTXH�� HW� FªHVW�
SDVVDEOHPHQW� VRQ� SLUH� GpIDXW�� &ªHVW� XQ� MHX�� R�� WRXW� FH� TXL�
HVW� SRpWLTXH� HVW� DGPLUDEOH�� j� FDXVH� Gª$SROOLQDLUH� HW� HQ�
IRQFWLRQ� GH� OXL�� SRXU� OH� ORLQWDLQ� TXH� FH� OLYUH� DSSRUWH� j� VHV�
SRqPHV�� >���@�&ªHVW�XQ� OLYUH�R�� WRXWH� OªKDELOHWp�Gª$SROOLQDLUH�
HW� VD�FRQQDLVVDQFH�GªXQH�FHUWDLQH�YXOJDULWp� WURXEODQWH�GRQW�
OD�PHLOOHXUH�H[SUHVVLRQ�HVW�OD�FDUWH�SRVWDOH��VH�IRQW�MRXU�DX[�
GpSHQV�GH�OD�VLQFpULWp�GH�OD�YLH����

$UDJRQ� IXW� VDQV� GRXWH� OH� SUHPLHU� DXWHXU� j� WUDLWHU� OH� URPDQ� VRXV� XQ�
DQJOH� LQWHUSUpWDWLI�� PDLV� j� VD� PDQLqUH� HQFRUH� OpJqUHPHQW� WHLQWpH� GH�
VXUUpDOLVPH�� RX� GH� VHV� FRQVpTXHQFHV�� FªHVW�j�GLUH� HQ� SURFpGDQW� SDU�
WRXFKHV� LQWXLWLYHV� SOXW{W� TXH� SDU� XQH� DUJXPHQWDWLRQ� V\VWpPDWLTXH��
&ªHVW� GLUH� TXH� OD� FULWLTXH� Gª$UDJRQ� H[LJH� j� VRQ� WRXU� XQH� QRXYHOOH�
H[pJqVH��0LFKHO�'pFDXGLQ�FRPSUHQG�OªDIILUPDWLRQ�FRPPH�XQH�UHPDUTXH�
GH� OD� GpVLQYROWXUH� DSROOLQDULHQQH� SUpFpGHPPHQW� HQYLVDJpH�� WRXW�
HQ� FRQVHUYDQW� OXL�PrPH� OªDSSHOODWLRQ� �� UpFLW� pURWLTXH� ��� /H� WHUPH� GH��
��SRUQRJUDSKLH���QH�FRQYLHQW�SDV�QRQ�SOXV�DX�SURMHW�DSROOLQDULHQ� �� OH�
SRUQq�JUDSKqLQ�HVW�pW\PRORJLTXHPHQW� OªpFULWXUH�GH� OD�SURVWLWXWLRQ��RX�
SOXV� H[DFWHPHQW� OH� ODQJDJH� SURVWLWXp�� OH� ODQJDJH� TXL� DEGLTXH� WRXWH�
IRQFWLRQ� DXWUH� TXH� FHOOH� GH�PRQWUHU� OH� VH[H� ��� UrYH� GH� FROOpJLHQ��� ���
GLW�5RODQG�%DUWKHV�GDQV�/H�SODLVLU�GX�WH[WH��HW�FH�GDQV�XQ�EXW�OXFUDWLI��
'DQV�VD�3UpVHQWDWLRQ�GH�6DFKHU�0DVRFK��*LOOHV�'HOHX]H�HQ�SURSRVH�XQH�
GpILQLWLRQ�SOXV�RX�PRLQV�pTXLYDOHQWH��

2Q� DSSHOOH� OLWWpUDWXUH� SRUQRJUDSKLTXH� XQH� OLWWpUDWXUH�
UpGXLWH�j�TXHOTXHV�PRWV�GªRUGUH��IDLV�FHFL��FHOD������VXLYLV�GH�
GHVFULSWLRQV� REVFqQHV�� 9LROHQFH� HW� pURWLVPH� Vª\� UHMRLJQHQW�
GRQF��PDLV�GªXQH�IDoRQ�UXGLPHQWDLUH����

����/RXLV�$UDJRQ��&KURQLTXHV�,�������������3DULV��6WRFN��������S������
����5RODQG�%DUWKHV��/H�SODLVLU�GX�WH[WH��3DULV��6HXLO��������S�����
����*LOOHV�'HOHX]H��3UpVHQWDWLRQ�GH�6DFKHU�0DVRFK��3DULV��eGLWLRQV�GH�0LQXLW��������
S������
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3RXU�FRQWRXUQHU�OD�FRQQRWDWLRQ�SpMRUDWLYH�GX�WHUPH���SRUQRJUDSKLH����
'HOHX]H�SURSRVH�GªHQ�GLVWLQJXHU� OHV�¤XYUHV�GH�6DFKHU�0DVRFK�RX�GH�
6DGH�SDU�OªDGMHFWLI���XQ�SOXV�KDXW�QRP�FRPPH�FHOXL�GH�§SRUQRORJLH¨������
$SROOLQDLUH� VHPEOHUDLW� VªLQVpUHU� SDUIDLWHPHQW� GDQV� FHWWH� FDWpJRULH�
QRXYHOOH�� TXRLTXH� OD� VSpFLILFLWp� GHV� 2Q]H� PLOOH� YHUJHV� PpULWH�
XQH� FDUDFWpULVDWLRQ� SOXV� ILQH� YLV�j�YLV� GH� OD� SRUQRJUDSKLH��
/ªH[FOXVLRQ� SDU� $UDJRQ� GHV� 2Q]H� PLOOH� YHUJHV� KRUV� GX� GRPDLQH�
pURWLTXH� SHUPHW� pJDOHPHQW� OD� UHFRQQDLVVDQFH� GªXQ� pURV��
��KRPRQRPLTXH����GRQW�OH�SURFHVVXV�HVW�LQLWLp�SDU�VD�SURSUH�IRUPXODWLRQ��
HW� OHV� YDULDWLRQV� V\QWDJPDWLTXHV� DX[TXHOOHV� LO� VH� OLYUH�� /ªRSSRVLWLRQ�
HQWUH� pURWLVPH� HW� �� KXPRXU� SXU� �� UHFRXSH� DLQVL� XQH� GLVWLQFWLRQ� SOXV�
IRQGDPHQWDOH�HQWUH�H[RWLVPH�HW�HQGRWLVPH��SDUIDLWHPHQW� IRQGXV�GDQV�
OªpFULWXUH�DSROOLQDULHQQH�

3DUWDQW�GH�FHV�FRQVLGpUDWLRQV�� OD�GLIILFXOWp�GH�WUDGXLUH� Oª$SROOLQDLUH��
�� SRUQRORJXH� �� VH� ODLVVH� DSSUpKHQGHU� SOXV� FODLUHPHQW�� OH� WUDGXFWHXU�
VHPEOH�GHYRLU�FKRLVLU�HQWUH�FHV�GHX[�SODQV� �� UHVWLWXWLRQ� LVRPRUSKLTXH�
�� IHUPpH� ��� DSSOLTXpH� j� GpWHUPLQHU� OHV� SURFHVVXV� OLQJXLVWLTXHV� GH�
VXEYHUVLRQ�GX�IDLW�pQRQFp�¦�WUDGXLUH���FXOHWHU���SDU�XQ�QpRORJLVPH�WHO�
TXH�DVVLQJ�RX�EXWWLQJ��SRUWp�VXU� OD�PLVH�HQ�pYLGHQFH�GH� OªLQFRQJUXLWp�
FRPLTXH�GX�WHUPH�IUDQoDLV��SXLVTXªLO�QªDSSDUDvW�SDV�TXªXQ�SXU�DUFKDwVPH�
DQJODLV�VRLW�LFL�SRVVLEOH��¦�RX�ELHQ�UHVWLWXWLRQ�UpIpUHQWLHOOH���RXYHUWH����
OH�EXJJHULQJ� Gª$OH[LV� /\NLDUG�� TXL� SDU� VD� SRO\VpPLH� RXYUH� XQ� FKDPS�
GªLQWHUSUpWDWLRQV�SURSUHV�j�OD�ODQJXH�DQJODLVH�HW�LQGpSHQGDQWHV�GX�WH[WH�
RULJLQDO��SXLVTXH�OD�GpQRWDWLRQ�RUGXULqUH�GX�WHUPH�pJDOHPHQW�HPSOR\p�
GDQV� GHV� H[SUHVVLRQV� WHOOHV� TXH� EXJJHULQJ� RII� �IRXWUH� OH� FDPS�� RX�
EXJJHULQJ�XS��ERXVLOOHU���DSSRUWH�XQ�FDUDFWqUH�PpSULVDEOH�DX[�DUGHXUV�
GH�0RQ\��WRXW�HQ�UHQRQoDQW�DX�VHQV�OLWWpUDO�GH���FXOHWHU����%XJJHULQJ�
QH�VLJQLILH�SDV�UHPXHU� OH�GHUULqUH��PDLV�VRGRPLVHU��7RXWHIRLV�� LO�QªHVW�
SDV� LPSRVVLEOH�TXH�FHW�pFDUW�YLHQQH�SOXV�VLPSOHPHQW�GªXQ�FRQWUHVHQV�
GX�WUDGXFWHXU��,O�HVW�QDWXUHO�SRXU�XQ�DQJORSKRQH�GH�SUHQGUH�OH�WHUPH�
��FXOHWHU���SRXU�XQH�WRXUQXUH�ORFDWLYH��DOOHU�DX�FXO��SOXW{W�TXªDFWLYH��OH�
FXO�DOODQW��

����,ELG���S�����
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3RXU�FHWWH�UDLVRQ��XQH�WUDGXFWLRQ�VRLJQHXVH�GHV�2Q]H�PLOOH�YHUJHV�QH�
SHXW�VªDFFRPSOLU�VXU�OH�PRGqOH�WUDGLWLRQQHO�GªXQH�H[SpULHQFH�RUSKLTXH��
VRXKDLWp�SDU�0DXULFH�%ODQFKRW��'H�PrPH��LO�QªHVW�SDV�WRXW�j�IDLW�H[DFW�
GH�UDPHQHU�OD�ILQDOLWp�GH�OªpURV�DSROOLQDULHQ�j�OD�ILJXUH�Gª2USKpH��&HUWHV��
OH�URPDQ�WUDKLW�XQH�YRORQWp�GH�FDSWXUH�GX�VHQWLPHQW�pURWLTXH�GDQV�XQH�
IRUPH�V\QWD[LTXH��/D�OHQWH�SURWDVH�GH�OªKRUUHXU�GHV�2Q]H�PLOOH�YHUJHV��
TXL�YD�GH�OD�VLPSOH�KRPRVH[XDOLWp�j�OD�VFDWRSKLOLH��SXLV�DX�PDVRFKLVPH��
SXLV�DX�PHXUWUH��SXLV�j�OD�JXHUUH��SXLV�j�OD�WRUWXUH��SXLV�DX�MXJHPHQW�
GªXQ�WULEXQDO��SXLV�DX�VXSSOLFH��VXIILW�j�YDOLGHU�OH�UDSSURFKHPHQW�HQWUH�
OH�YR\DJH�DX[�HQIHUV�HW�OH�YR\DJH�pURWLTXH��0DLV�GH�FHWWH�H[SORUDWLRQ��
ULHQ�QªHVW�UDSSRUWp���SDU�VRQ�KXPRXU��VD�OpJqUHWp�HW� OD�PXOWLSOLFLWp�GH�
VHV�UHSULVHV�VDQV�LQWHQWLRQ�DXWUH�TXH�FHOOH�GX�SXU�SODLVLU�GH�OªpFULWXUH��OH�
GLVFRXUV�pURWLTXH�VH�GpFRQVWUXLW�j�PHVXUH�TXªLO�SURJUHVVH��/H�SDUFRXUV�GX�
SULQFH�9LEHVFX�UHOqYH�GDYDQWDJH�GH�Oª+HUPqV�SV\FKRSRPSH���OH�YR\DJH�
DX[�HQIHUV�QªHVW�SDV�XQH�H[SpULHQFH�GLUHFWH�� LO�HVW� OªDFFRPSDJQHPHQW�
IRUPHO� GªXQH� VXEMHFWLYLWp� H[WpULHXUH� j� OD� VLWXDWLRQ� GH� OHFWXUH�� GªXQH�
VXEMHFWLYLWp�ILFWLYH�HW�IDQWDLVLVWH��0RQ\��OH�YR\DJHXU���'H�IDLW��OH�GHVWLQ�
GH�0RQ\�9LEHVFX�QªHVW�SDV�GX�WRXW�GHVWLQp�j�pYHLOOHU�OD�FRPSDVVLRQ�GX�
OHFWHXU��QL�j�OXL�IRXUQLU�XQ�VXEVWUDW�GªH[SpULHQFH�KRPRVH[XHOOH��VDGLTXH�
RX�SpGRSKLOH��/ªpFULWXUH�PDLQWLHQW�WRXMRXUV�XQH�GLVWDQFH�KXPRULVWLTXH�
YLV�j�YLV� GH� OªKRUUHXU� GHV� VLWXDWLRQV� TXªHOOH� GpFULW�� 6ªLO� \� D� RUSKLVPH�
FKH]� $SROOLQDLUH�� FH� QªHVW� SDV� GDQV� VRQ� ¤XYUH� pURWLTXH�� 3HXW�rWUH�
QªHVW�FH�SDV�QRQ�SOXV�GDQV�/H�%HVWLDLUH��R��LO�HVW�ODUJHPHQW�TXHVWLRQ�GH�
Oª2USKpH�FKDUPHXU�GH�ErWHV��ULYDO�GHV�VLUqQHV��PDLV�HQ�DXFXQH�IDoRQ�GH�
GHVFHQWH�DX[�HQIHUV����/ª2USKpH�DX[�HQIHUV�Gª$SROOLQDLUH��SUHQG�SOXW{W�
QDLVVDQFH�GDQV�/D� FKDQVRQ�GX�PDO�DLPp�� FªHVW�j�GLUH�SDUDOOqOHPHQW�j�
VHV� H[SpULHQFHV� GªpFULWXUH� pURWLTXH�� /HV� RQ]H�PLOOH� YHUJHV� SURSRVHQW�
j� OD� VXLWH� GH� 6DGH�� XQH� FDUWRJUDSKLH�� XQ� TXDGULOODJH� GHV� WHUULWRLUHV�
LQIHUQDX[��PDLV�QRQ� OD�TXrWH�GH� OD� IHPPH�DLPpH��(Q� FRQVpTXHQFH�� LO�
VHUDLW�SURILWDEOH�GªHQ�GpGXLUH��SDU�DQDORJLH��XQ�V\VWqPH�WUDGXFWRORJLTXH�
j�OD�IRLV�RULJLQDO�HW�KpULWp�GH�VD�IRUPH�FODVVLTXH��TXL�QªDXUDLW�SDV�SRXU�EXW�
GH�UDPHQHU�OH�VW\OH�DSROOLQDULHQ�GDQV�XQH�IRUPH�DQJORSKRQH��PDLV�GªHQ�

���� �� /ª,ELV� �� SRXUUDLW� FRQVWLWXHU� XQH� GLVFUqWH� H[FHSWLRQ�� 7RXWHIRLV�� OH� TXDWUDLQ�
PDUTXp�SDU�OH�WHPSV�IXWXU�QH�SUpVHQWH�SDV�OH�YR\DJH��PDLV�VLPSOHPHQW�VRQ�DQQRQFH��
VD�SUpYLVLRQ��HW�QªHQYLVDJH�HQ�DXFXQ�FDV�OD�SRVVLELOLWp�GªXQ�UHWRXU�GX�SRqWH�
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SURSRVHU�XQH�YDULDWLRQ�H[WpULHXUH�GHVWLQpH�j�UHGRXEOHU�OH�MHX�OLWWpUDLUH�
SUHPLHU�� IDLUH� GX� WH[WH� RULJLQDO� XQ� DOLPHQW� SOXW{W� TXªXQ� PRGqOH�� FH�
TXL� FRUUHVSRQG� SUpFLVpPHQW� j� OD� WUDGXFWLRQ� GX� .LQGHU�*HLOKHLW� SDU�
$SROOLQDLUH�OXL�PrPH�

3RXU�FHWWH�UDLVRQ�SHXW�rWUH��PrPH�DX�VHLQ�GH�OªH[RWLVPH�GH�IDQWDLVLH�
GHV�2Q]H�PLOOH�YHUJHV��FRQVWUXLWHV�VXU�OH�PRGqOH�GX�URPDQ�GªDYHQWXUH��
OD�ODQJXH�GH�OD�VH[XDOLWp�UHVWH�WRXMRXUV�H[SOLFLWHPHQW�OH�IUDQoDLV��

-ªHQ� DL� DVVH]� GHV� IHPPHV� GH� %XFDUHVW�� MªHQ� DL� DVVH]� GH�
GpSHQVHU�LFL�PD�IRUWXQH�DYHF�ODTXHOOH� MH�VHUDLV�VL�KHXUHX[�j�
3DULV��3&�,,,��S�������

(VWHOOH�� MªHXVVH� G�� YRXV� UHFRQQDvWUH�� 'HSXLV� ORQJWHPSV�
MªpWDLV� YRWUH� DGPLUDWHXU� SDVVLRQQp�� (Q� DL�MH� SDVVp� GHV�
VRLUpHV� DX� 7KpkWUH�)UDQoDLV�� YRXV� UHJDUGDQW� GDQV� YRV� U{OHV�
GªDPRXUHXVH"� (W� SRXU� FDOPHU� PRQ� H[FLWDWLRQ� >���@� �3&� ,,,��
S�����������

1RXV�YRXORQV�GHV�IHPPHV��GLW�HQ�IUDQoDLV�0RQ\�j�OD�FDLVVLqUH��
TXL�QªpWDLW�DXWUH�TXª$GRSKH�7HUUp��3&�,,,��S�������

9RXV� rWHV� WURS� ULGLFXOH�� GLW�HOOH�� HW� YRXV� QH� VDXULH]� SDV�� -H�
YHX[�XQ�)UDQoDLV��OHV�)UDQoDLV�VRQW�JDODQWV�HW�Vª\�FRQQDLVVHQW�
HQ�DPRXU��3&�,,,��S�������

/ªHQVHPEOH� GX� UpFLW� OXL�PrPH�QªHVW� FRQVWUXLW� TXªDXWRXU� GH� TXHVWLRQV�
GH�ODQJXHV��GªXVDJHV��0RQ\�HVW�XQ�JHQWLOKRPPH�URXPDLQ��HQ�YR\DJH�j�
3DULV��HQ�$OOHPDJQH��j�6DUDMHYR��HQ�5XVVLH�HW�MXVTXªj�3RUW�$UWKXU��/HV�
KRPPHV�� OHV� IHPPHV�HW� OHV�HQIDQWV�TXL� OH� UHQFRQWUHQW�VRQW�GH� WRXWHV�
OHV�QDWLRQDOLWpV��RQW�WRXWHV�OHV�SK\VLRQRPLHV�SRVVLEOHV��/HXU�DVSHFW�HVW�
GªDLOOHXUV� WUDLWp�GDQV� OH� WH[WH� FRPPH� LQJUpGLHQW�DSKURGLVLDTXH�j�SDUW�
HQWLqUH�� 9RLFL�� GqV� OªLQFLSLW�� OD� GHVFULSWLRQ� GH� OD� GpPDUFKH� SDULVLHQQH�
FRPSULVH�SDU�OHV�KDELWDQWV�GH�%XFDUHVW��

/H�SULQFH�9LEHVFX�PDUFKDLW� FRPPH�RQ� FURLW� j�%XFDUHVW� TXH�
PDUFKHQW�OHV�3DULVLHQV��FªHVW�j�GLUH�j�WRXV�SHWLWV�SDV�SUHVVpV�
HW� HQ� WRUWLOODQW� OH� FXO�� (W� ORUVTXªXQ� KRPPH�PDUFKH� DLQVL� j�
%XFDUHVW��SDV�XQH�IHPPH�QH�OXL�UpVLVWH��I�W�HOOH�OªpSRXVH�GX�
SUHPLHU�PLQLVWUH��3&�,,,��S�������
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&H�VRXFL�VH�GpYHORSSH� MXVTXªj�UHMRLQGUH� OD�YRORQWp�GH�FODVVLILFDWLRQ�HW�
GH� V\VWpPDWLFLWp� TXª$SROOLQDLUH� UHFRQQDvW� OXL�PrPH� rWUH� OD� SULQFLSDOH�
YHUWX�GX�JHQUH�pURWLTXH��$LQVL��OD�GHVFULSWLRQ�GHV�GLIIpUHQWHV�FKXWHV�GH�
UHLQV�GHV�SURVWLWXpHV�GH�3RUW�$UWKXU�RFFDVLRQQH�OH�GpYHORSSHPHQW�GªXQH�
HWKQRJUDSKLH�IDQWDLVLVWH��

&H�IXW�XQ�pWDODJH�DGPLUDEOH�GH�FXOV�GH�WRXWHV�OHV�QDWLRQDOLWpV��
FDU�FH�ERUGHO�PRGqOH�SRVVpGDLW�GHV�SXWDLQV�GH�WRXWHV�UDFHV��
/H�FXO�HQ�IRUPH�GH�SRLUH�GH� OD�)ULVRQQH�FRQWUDVWDLW�DYHF� OHV�
FXOV� UHERQGLV� GHV� 3DULVLHQQHV�� OHV� IHVVHV�PHUYHLOOHXVHV� GHV�
$QJODLVHV��OHV�SRVWpULHXUV�FDUUpV�GHV�6FDQGLQDYHV�HW�OHV�FXOV�
WRPEDQW� GHV� &DWDODQHV�� 8QH� QpJUHVVH� PRQWUD� XQH� PDVVH�
WRXUPHQWpH� TXL� UHVVHPEODLW� SOXW{W� j� XQ� FUDWqUH� YROFDQLTXH�
TXªj�XQH�FURXSH�IpPLQLQH��3&�,,,��S�������

1pDQPRLQV�� OH� SDUFRXUV� GH� 0RQ\� j� WUDYHUV� Oª(XURSH�� SXLV� Oª$VLH��
PDLV�XQH�$VLH�UXVVH�HW�MDSRQLVWH�SOXW{W�TXH�MDSRQDLVH��WHQG�j�IDLUH�GX�
IUDQoDLV� OD� ODQJXH�XQLYHUVHOOH��TXH�VD�SUpSRQGpUDQFH�GDQV�OHV�PLOLHX[�
GLSORPDWLTXHV�GX�GpEXW�GX�VLqFOH�SRXUUDLW�UHQGUH�YUDLVHPEODEOH��PDLV�
TXªHOOH� QH� VXIILW� SDV� j� H[SOLTXHU�� $SROOLQDLUH� VªLQJpQLH� DX� FRQWUDLUH� j�
OªLQYRTXHU�GDQV�OHV�VLWXDWLRQV�R��HOOH�DXUDLW�OH�PRLQV�VD�SODFH��VLWXDWLRQV�
TXL�PDUTXHQW�VRQ�LQVXIILVDQFH��WHOV�OHV�GLVFRXUV�GH�OD�SURVWLWXpH�.LO\pPX�
HW�GH�OªRIILFLHU�MDSRQDLV��RX��j�OªLQYHUVH��j�LQWpJUHU�UpJXOLqUHPHQW�GDQV�
OH� ILO� GH� OD� QDUUDWLRQ� IUDQoDLVH� GHV� LGLRPHV� GRQW� OD� WUDGXFWLRQ� VHUDLW�
SUREOpPDWLTXH��

(OOH� HVW� ULHXVH� HW� FKDUPDQWH�� GLVDLW�LO�� HW� MH� OªDGRUH� FRPPH�
MªDGRUH� OD� 7ULQLWp� $PpQR�0LQR�.DQRXVVL�1{�.DPL�� (OOH� HVW�
IpFRQGH� FRPPH� ,VDQDJXL� HW� ,VDQDPL�� FUpDWHXUV� GH� OD� WHUUH�
HW� JpQpUDWHXUV� GHV� KRPPHV�� HW� EHOOH� FRPPH� $PDWpUDVVRX��
ILOOH�GH�FHV�GLHX[�HW�OH�VROHLO�OXL�PrPH��(Q�PªDWWHQGDQW��HOOH�
SHQVH�j�PRL�HW�IDLW�MRXHU�OHV�WUHL]H�FRUGHV�GH�VRQ�N{�W{�HQ�ERLV�
GH�SRORQLD�LPSpULDO�HW� MRXH�GX�VL{�j�GL[�VHSW�WX\DX[��3&�,,,��
S�������

6HV�MDPEHV�pWDLHQW�QXHV�HW�XQ�SDUIXP�GpOLFLHX[�pPDQDLW�GH�VD�
SHDX�VDWLQpH��PrOpH�DX[�HIIOXYHV�GH�OªRGRU�GL�IHPLQD��3&�,,,�
S�������

4XHOTXHV�RIILFLHUV� UXVVHV� LYUHV�HW�JURVVLHUV�\�pWDLHQW�HQWUpV�
HW��YRPLVVDQW�GHV� MXURQV� LPPRQGHV��VªpWDLHQW�SUpFLSLWpV�VXU�
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OHV� $QJODLVHV� GX� ERUGHO� TXL�� UHEXWpHV� SDU� OªDVSHFW� LJQREOH�
GHV�VRXGDUGV��PXUPXUqUHQW�GHV�%ORRG\�HW�GHV�'DPQHG�j�TXL�
PLHX[�PLHX[��3&�,,,��S�������

2Q�UHPDUTXH��j�OªLQVWDU�GHV�GLHX[�VKLQWRwVWHV��OD�IpFRQGLWp�SDUWLFXOLqUH�GH�
FHWWH�DOOLDQFH�GHV�YRFDEXODLUHV�pWUDQJHUV�OªXQ�j�OªDXWUH��IRUFpV�GH�MRXHU�GH�
OHXU�UDSSURFKHPHQW�YRORQWDLUHPHQW�LQFRQJUX��/H�SURFpGp��LFL�HQYLVDJp�
FRPPH�XQ�SUREOqPH�WUDGXFWRORJLTXH��FRQVWLWXH�VDQV�GRXWH�OH�PRWLI� OH�
SOXV� FHQWUDO�GX� UpFLW��$QQH�&ODQFLHU��TXL� OªHQYLVDJH�HVVHQWLHOOHPHQW�j�
WUDYHUV�OªLQWUXVLRQ�GH�OD���5pSRQVH�GHV�&RVDTXHV�=DSRURJXHV�DX�6XOWDQ�
GH� &RQVWDQWLQRSOH� �� GDQV� /D� FKDQVRQ� GX�PDO�DLPp�� FRPSUHQG� OH� MHX�
GH�UXSWXUH�FRPPH�XQ�UHPqGH�j�OD�GpSUHVVLRQ�SHUQLFLHXVH�TXL�LQIXVH�OH�
O\ULVPH�DSROOLQDULHQ���

'DQV� FHUWDLQHV� ¤XYUHV�� FHWWH� PpODQFROLH� HVW� EUXVTXHPHQW�
URPSXH� SDU� GHV� SDVVDJHV� VFDWRORJLTXHV� RX� REVFqQHV� TXL�
WpPRLJQHQW�GH�GpIHQVHV�PDQLDTXHV�FRQWUH�OD�GpSUHVVLRQ����

3DUWDQW�GªXQH�WHOOH�LQWHUSUpWDWLRQ��$QQH�&ODQFLHU�pODERUH�OD�QRWLRQ�GH�
��FRQWUH�WH[WH����GLVFRXUV�GHVWLQp�j�PDVTXHU�VHV�SURSUHV�HQMHX[��SDUROH�
WULFKpH��HQ�TXHOTXH�VRUWH��/j�HQFRUH��LO�VHPEOH�TXH�OD�FULWLTXH�Gª$OFRROV��
HW� SOXV� VSpFLILTXHPHQW� GX�0DO�$LPp�� QH� VXIILVH� SDV� j� GpWHUPLQHU� OHV�
HQMHX[�GX�UpFLW�pURWLTXH��6DQV�GRXWH�OªDXEDGH�j�/DHWDUH�RX�OHV�FRVDTXHV�
=DSRURJXHV�DJLVVHQW�LOV�GH�PDQLqUH�j�GLVWUDLUH��j� WHPSpUHU� OD�GRXOHXU�
GX�SRqWH��SDU� OHXUV�PRWLIV�DSSDUHPPHQW� LQGpSHQGDQWV�DX� UHVWH�GH� OD�
&KDQVRQ����� /HV� SDVVDJHV� HQWUH� OHV� WRQV�� OHV� VSKqUHV� FXOWXUHOOHV�� OHV�
UHJLVWUHV�OLQJXLVWLTXHV�VRQW�WURS�FRQVWDQWV�DX�ILO�GHV�2Q]H�PLOOH�YHUJHV�
SRXU�rWUH�FRPSULV�FRPPH�GLJUHVVLIV��/HXU�HQMHX�QªHVW�SDV�GH�OªRUGUH�GH�
OD� GpIHQVH� LQFRQVFLHQWH��PDLV� GH� OD�PpWDPRUSKRVH� YRORQWDLUH�� 7RXW� \�
FRQFRXUW�j�FRQVWUXLUH�XQH�VXEMHFWLYLWp�DX�VHLQ�GH�ODTXHOOH�KRUUHXU��SODLVLU��

����$QQH�&ODQFLHU��RS��FLW���S�����
����(W�HQFRUH��LO�VHPEOH�GLIILFLOH�GªLPDJLQHU�TXª$SROOLQDLUH�VH�VRLW�OXL�PrPH�DEXVp�
HQ�LQVpUDQW�OHV�&RVDTXHV�=DSRURTXHV�GDQV�OD�&KDQVRQ�GX�PDO�DLPp��$QQH�&ODQFLHU�
UpVRXW� FHWWH�GLIILFXOWp�HQ�GpILQLVVDQW�� HQ� FRQFOXVLRQ�� OH�SRqWH� FRPPH��� LQYHQWHXU�
GH�OXL�PrPH����LELG���S��������FªHVW�j�GLUH�HQ�FRQVLGpUDQW�OH�SKpQRPqQH�GH�FRQWUH�
WH[WH� FRPPH�XQH� FRQYHUVLRQ� GH� VRQ� LQFHUWLWXGH� LGHQWLWDLUH� SUHPLqUH� HQ� pOpPHQW�
GH�PpWDPRUSKRVH�FRQVWDQWH�GH�FHWWH�PrPH�LGHQWLWp��$LQVL��PrPH�OªK\SRWKqVH�GX�
FRQWUH�WH[WH��j�XQ�VHFRQG�QLYHDX��VªDFFRUGH�j�OD�WKqVH�LFL�SURSRVpH�



QR���������Figura

���

<$11,&.�3,(55,61$5'

PpODQFROLH� HW� JURWHVTXH� FRH[LVWHQW�� VªpTXLOLEUHQW� HW� VH� QRXUULVVHQW�
PXWXHOOHPHQW��6HPEODEOH�IDQWDVPH�VªHQULFKLW�GH�FHOXL�GªXQH�MRXLVVDQFH�
GHV�VH[HV�GpEDUUDVVpH�GHV�GRXOHXUV�GªXQH�OXWWH�GHV�VH[HV��j�VDYRLU�GH�
OªrWUH�DQGURJ\QH��TXL�pFKDSSH�DX[�GpWHUPLQDWLRQV�VH[XHOOHV�LVROpHV��/D�
GLYLQLWp�$PDWHUDWVX��SUpFpGHPPHQW�pYRTXpH��HVW�GLWH���ILOOH�HW�VROHLO����
FªHVW�j�GLUH� $SROORQ� IpPLQLQ�� 8QH� SDUWLFXODULWp� DQDWRPLTXH� SUrWH�
OH�PrPH� VWDWXW� j� OD� ILOOH� GX� JpQpUDO�.RNRGU\RII� �� ��&ªHVW� FXULHX[�� GLW�
:DQGD��TXH�MH�WªDLH�GpSXFHOpH�DYHF�PRQ�FOLWRULV�HW�TXH�PRL�PrPH�� MH�
VRLV�HQFRUH�YLHUJH����3&�,,,��S����������/H�FOLWRULV�HQ�pUHFWLRQ�GH�:DQGD�
SpQpWUD�ELHQW{W�HQWUH�OHV�IHVVHV�VDWLQpHV�GDQV�OHVTXHOOHV�HOOH�DOOD�HW�YLQW�
FRPPH�XQ�KRPPH����LELG����6ª\�DMRXWH�OD�ILJXUH�DQJpOLTXH��SOXVLHXUV�IRLV�
pYRTXpH�DX�FRXUV�GX�WH[WH��SDU�DQDORJLH�DYHF�OªDVSHFW�URQGRXLOODUG�GHV�
FKHUXELQL�LWDOLHQV��SRXU�GpVLJQHU�OHV�SDUWLHV�FKDUQXHV�����&RPPH�LO�HVW�
JURV��URQG�HW�MRXIIOX����2Q�GLUDLW�XQ�DQJH�HQ�WUDLQ�GH�VRXIIOHU�������3&�,,,��
S��������SRXU�ODLVVHU�HQILQ�OD�ILJXUH�VH�GpSOR\HU�WRXW�DX�ORQJ�GX�KXLWLqPH�
FKDSLWUH�j�WUDYHUV�OªLQILUPLqUH�SRORQDLVH�HW�VDGLTXH��SXLV�OH�MHXQH�RIILFLHU�
Gª$UFKDQJHO��

$LQVL�� /HV� RQ]H� PLOOH� YHUJHV� VªHPSORLHQW� j� IDLUH� VXELU� XQH�
DQJpORPRUSKRVH�j�OªRUJDQH�VH[XHO��PDLV�DXVVL�DX�ODQJDJH��/D�VLJQLILFDWLRQ�
V\PEROLTXH�GpMj�pYRTXpH�j�SURSRV�GX�SRqPH�$UFKDQJHO��GHVWLQpH�j�FUpHU�
XQH�SDUROH�TXL�PLPH�OªDFWH�DPRXUHX[�SDU�OªXQLRQ�GH�VHV�FRPSRVDQWHV�
FRQWUDLUHV�RX�R[\PRULTXHV��VHPEOH�SODLGHU�SRXU�OªDYqQHPHQW�GªXQ�WH[WH�
j�OD�IRLV�LQWUDGXLVLEOH�HW�DXWRWUDGXLW��SDUFH�TXH���WUDQVOLQJXLVWLTXH����(Q�
FH�VHQV��OHV�HIIHWV�GH�EL]DUUHULH�FUppV�SDU�OD�WUDGXFWLRQ�GHV�([SORLWV�RX�
OD� FUpDWLRQ� GHV�2Q]H�PLOOH� YHUJHV�� DLQVL� TXH� OHV� LQYHUVLRQV� H[RWLTXHV�
QH� VRQW�SDV�XQ�KDQGLFDS�SURSUH� DX�QRQ� IUDQFRSKRQH� �� OD� UpSOLTXH�GX�
SURWDJRQLVWH�MDSRQDLV�HVW�H[RWLTXH�SRXU�XQ�)UDQoDLV��PDLV�HOOH�OH�VHUDLW�
WRXW�DXWDQW�SRXU�XQ�OHFWHXU�GX�-DSRQ��/ªLQYRFDWLRQ�Gª$PDWHUDWVX�SRXU�
GpFULUH�OD�IHPPH�DLPpH��OªK\SRW\SRVH�GH�OD�MHXQH�IHPPH�MRXDQW�GX�NRW{�
QH�UpIqUHQW�TXªDX�MDSRQLVPH�SDULVLHQ�DX�GpEXW�GX�;;H�VLqFOH��HW�PrPH�
DORUV��XQ�MDSRQLVWH�SDULVLHQ�VªLQWpUHVVH�DX�MDSRQLVPH�SUpFLVpPHQW�SDUFH�
TXH�FHOD�OXL�HVW�pWUDQJHU��HW�SDUFH�TXªLO�JR�WH�DLQVL�OH�SODLVLU�GªDFFpGHU�j�
XQ�FRGH�TXL�OXL�UHVWH�pQLJPDWLTXH��0DLV�FKH]�$SROOLQDLUH��FH�VRQW�WRXMRXUV�
OHV�WURXYDLOOHV�OLQJXLVWLTXHV�HW�QDUUDWLYHV�TXL�VRQW�VRXUFHV�GH�OªH[RWLVPH��
QRQ�OH�WKqPH��LFL�OH�SODLVLU�GH�OD�VRQRULWp�pWUDQJqUH��RX�OH�SODLVLU�GH�VD�
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WUDGXFWLRQ�GDQV�OH�FDV�GX�UpFLW�GH�OD�SURVWLWXpH�.LO\pPX��,O�\�D�Oj��VHPEOH�
W�LO�� XQH� YHUWX� SURSUH� DX� WH[WH� pURWLTXH� FRPPH� REMHW� GH� WUDGXFWLRQ� ��
OH�MHX�FRQVWDQW�HQWUH�H[RWLVPH�HW�HQGRWLVPH�VH�FRQVHUYH�SDUIDLWHPHQW�
GªXQH� ODQJXH� j� OªDXWUH�� %LHQ� SOXV�� LO� DSSDUDvW� TXªXQH� KHUPpQHXWLTXH�
GH� OªpURV�HVW�HQ�HOOH�PrPH�XQH�H[SpULHQFH�GH�WUDGXFWLRQ��PLHX[�YDXW�
FKHUFKHU�OªLQWHUSUpWDWLRQ�VH[XHOOH�GX�F{Wp�GH�OD�ODQJXH�pWUDQJqUH�

,O�IDXW�DLQVL�DGPHWWUH�TXªHQ�PDWLqUH�GªpURWLVPH��XQ�WUDGXFWHXU�QªHVW�
QL� SOXV� QL� PRLQV� GpVDUPp� TXªXQ� OHFWHXU� SRXU� DFFpGHU� j� OD� FKDLU� GX�
WH[WH��TXªXQ�GLVFRXUV���SRUQRORJLTXH���DJLW�VXU�OH�OHFWHXU�IUDQFRSKRQH�
GH�OD�PrPH�IDoRQ�TXH�VXU�OªpWUDQJHU��%LHQ�V�U��RQ�LPDJLQH�PDO�OLUH�XQ�
OLYUH�pURWLTXH�pFULW�GDQV�XQH� ODQJXH� LQFRQQXH��3RXUWDQW��TXHO�pWUDQJH�
XVDJH� GH� OD� ODQJXH� IUDQoDLVH� IHUDLW� OªDQJORSKRQH� TXL� DXUDLW� DSSULV�
OH� IUDQoDLV� j� OD� OHFWXUH� Gª$SROOLQDLUH�� /H� SURMHW� pURWLTXH� DSROOLQDULHQ�
VH�GLVWLQJXH�GH� OD�SHUVSHFWLYH� VDGLHQQH�� HQ� FH�TXªLO� UHVWH� HQ�GHoj�GH�
WRXW�VRXFL�GH� WUDQVPLVVLRQ��/HV�RQ]H�PLOOH�YHUJHV�RQW�ELHQ� OªDPELWLRQ�
GªXQH�KHUPpQHXWLTXH�DPRXUHXVH��PDLV�XQH�KHUPpQHXWLTXH�VWULFWHPHQW�
SHUVRQQHOOH� �� WRWDOH� GDQV� OD� QDWXUH� GHV� VLWXDWLRQV� HQYLVDJpHV�� LQWLPH�
GDQV� OD�JpRJUDSKLH�PHQWDOH�TXL� OHXU�GRQQH�VHQV��/H� OHFWHXU� UHWLUH�GH�
Oª¤XYUH�XQH�LPSUHVVLRQ�GRXEOH���XQ�JUDQG�GpJR�W��XQ�JUDQG�ERQKHXU��
3DU� FRQVpTXHQW�� OD� WUDGXFWLRQ� TXªRQ� HQ� SURSRVH� VH� GRLW� GªrWUH� WHOOH� ��
LQFRQJUXH� HW� V\VWpPDWLTXH�� GpVLQYROWH� HW� SHUVRQQHOOH�� LJQREOH� HW�
MR\HXVH�� $WWLWXGH� pWUDQJH�� HOOH� GRLW� UHQRQFHU� DX� VRXFL� GH� IDLUH� GH� OD�
VFDWRSKLOLH�Gª$SROOLQDLUH�XQH� VFDWRSKLOLH� OLVLEOH�� HW�PrPH�GH�SURSRVHU�
XQH� WUDQVFULSWLRQ�PrPH�SDUWLHOOH� GH� OD� SV\FKRORJLH� GH� VRQ� DXWHXU�� OH�
WUDGXFWHXU�GRLW�LFL�WURXYHU�OHV�UHVVRUWV�GH�VHV�SURSUHV�IDQWDVPHV��IDLUH�
GHV�VpYLFHV�GX�SULQFH�0RQ\�VHV�SURSUHV�VpYLFHV�� IDLUH�GHV�2Q]H�PLOOH�
YHUJHV�VD�SURSUH�¤XYUH�


