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8QLYHUVLWp &DWKROLTXH GH /\RQ
��� 5XH GX 3ODW� ����� /\RQ &HGH[ ���

,Q KLV HVVD\� 0U *HUIDXG IRFXVHV RQ WKH UHODWLRQVKLS EHWZHHQ UHVLVWHQFH

�UpVLVWDQFH� DQG FRQIRUPLW\ �FRQYHQDQFH� DV WKH\ DUH UHSUHVHQWHG WKURXJK WKH

DWWLWXGHV RI WKH SOD\·V SURWDJRQLVWV� +H DOVR VXJJHVWV D VSHFLDO LQWHUSUHWD�

WLRQ RI WKHVH WZR QRWLRQV RQ WKH EDVLV RI WKH WH[W�

'DQV VD FRQWULEXWLRQ DX &DKLHU GH O·+HUQH FRQVDFUp j -XOLHQ *UDFT� WUDL�

WDQW GH O·LPSRUWDQFH HXURSpHQQH GH FHW pFULYDLQ� 6X]DQQH /LODU pYRTXH

ÅO·H[TXLVH UpVHUYH>GH FHOXL�FL@� VRQ TXDQW�j�VRL� VRQ H[WUDRUGLQDLUH WHQXH�

VRQ GpGDLQ GH WRXW MDUJRQ >«@µ �(VW�FH ELHQ GX PrPH KRPPH GRQW LO V·D�

JLW� TX·RQ GpFULW pWHQGX j O·pFDUW� H[SULPDQW GH FHWWH PDQLqUH VD UpVLVWDQFH

GH SULVRQQLHU DSUqV OD GpIDLWH GHV DUPpHV IUDQoDLVHV HQ ���� RX IDLVDQW

V·DIIURQWHU YHUEDOHPHQW HW VSHFWDFXODLUHPHQW OHV SHUVRQQDJHV GH VD SLqFH

/H 5RL SrFKHXU pFULWH GH O·KLYHU ���� j O·pWp ����"

1RXV HVVD\HURQV GH FHUQHU TXHOOH SODFH FRQYHQDQFH HW UpVLVWDQFH

WLHQQHQW GDQV FHWWH ±XYUH� G·DQDO\VHU TXHOV UDSSRUWV O·DXWHXU pWDEOLW HQWUH

FHV GHX[ DWWLWXGHV HW GH SHUFHYRLU TXHOOHV VLJQLILFDWLRQV SDUWLFXOLqUHV OH OHF�

WHXU� RX OH VSHFWDWHXU� SHXW WLUHU GH WHO RX WHO FKRL[ G·pFULWXUH�
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������ /HV SULQFLSDOHV VLWXDWLRQV PLVHV HQ VFqQH SDU /H 5RL SrFKHXU VRQW DXWDQW

G·LOOXVWUDWLRQV GHV GLIIpUHQWHV IRUPHV GH OD FRQYHQDQFH HW GH OD UpVLVWDQFH�

8Q FKHYDOLHU� QRPPp 3HUFHYDO� SDUWL j VD FRQYHQDQFH HQ TXrWH GX

*UDDO� V·DSSURFKH GX FKkWHDX GH 0RQWVDOYDJH� 6D YHQXH VXVFLWH GLYHUVHV

9HUEXP ������� SS� �������

��������; � $NDGpPLDL .LDGy� %XGDSHVW� ����
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UpDFWLRQV� UpVLVWDQFH GH 0pOLDQW TXL OLYUH XQ FRPEDW VLQJXOLHU j O·LQWUXV�

UpVLVWDQFH GH &OLQJVRU OH VRUFLHU TXL YRLW� GDQV O·DUULYpH GX 7UqV�3XU� XQ GDQ�

JHU SRXU VHV SURSUHV SRXYRLUV� DWWLWXGH SOXV SRVLWLYH� PDUTXpH SDU O·DFFXHLO�

YRLUH O·HQWKRXVLDVPH GH .XQGU\ HW GH OD SOXSDUW GHV FKHYDOLHUV GX *UDDO�

$ O·DFWH ,,� O·HUPLWH 7UpYUL]HQW� FKH] TXL OH MHXQH FKHYDOLHU 3HUFHYDO

V·LQWURGXLW� HVFRPSWDQW XQ DFFXHLO FRQYHQDEOH� IRUPXOH PDLQWHV UpWLFHQFHV

j O·pJDUG GH OD TXrWH HQWUHSULVH SDU VRQ K{WH� 3RXUVXLYDQW VD URXWH� OH MHXQH

FKHYDOLHU� REpLVVDQW DX[ ORLV GH OD FRQYHQDQFH� VH SRUWH VSRQWDQpPHQW DX

VHFRXUV GH SrFKHXUV DX[TXHOV UpVLVWH XQ pQRUPH SRLVVRQ� /H URL SrFKHXU

$PIRUWDV� WRXW HQ UHVSHFWDQW OD UqJOH GH OD ELHQVpDQFH KRVSLWDOLqUH� PDU�

TXH� j FHUWDLQV VLJQHV� VHV UpVHUYHV GHYDQW O·pWUDQJHU HW VRQ LQLWLDWLYH�

$ O·DFWH ,,,� DFFXHLOOL DX FKkWHDX GH 0RQWVDOYDJH� 3HUFHYDO� DX FRXUV

G·XQH kSUH FRQYHUVDWLRQ� R� LO UpVLVWH DX[ SURYRFDWLRQV GX URL $PIRUWDV�

HVW WpPRLQ G·XQ PDODLVH GH VRQ K{WH� 6H SRUWDQW j VRQ VHFRXUV VHORQ OHV

UqJOHV pOpPHQWDLUHV GH O·KXPDQLWp� OH MHXQH FKHYDOLHU FRPPHW DORUV XQ

JHVWH PDODGURLW TXL SURYRTXH OD UpRXYHUWXUH GH OD SODLH G·$PIRUWDV� 7DQ�

GLV TXH .XQGU\ V·DIIDLUH DXSUqV GX URL� 3HUFHYDO MXJH FRQYHQDEOH GH TXLW�

WHU OH FKkWHDX� .XQGU\� DIIURQWDQW $PIRUWDV� OXL UHSURFKH VD FRQGXLWH j

O·pJDUG GX QRXYHDX YHQX HW OH GpEDW V·HQYHQLPH� 5DSSHOp j VD PLVVLRQ SDU

O·LQWHUPpGLDLUH GX ERXIIRQ .D\OHW� HQYR\p SDU .XQGU\� 3HUFHYDO YLW XQ

FRQIOLW LQWpULHXU� SULV HQWUH OH UHVSHFW GHV FRQYHQDQFHV HW OD YRORQWp GH Up�

VLVWDQFH� /H FKHYDOLHU FKRLVLW GH GHPHXUHU DX FKkWHDX VXU OHV SULqUHV LQVLV�

WDQWHV GH .XQGU\� TXL IDLW OH FKRL[ GH VDFULILHU VD YLH�

5pYHLOOp DX PLOLHX GH OD QXLW �GpEXW GH O·DFWH ,9�� LO VH YRLW UHYrWX GH

OD WHQXH TXL FRQYLHQW j OD FpUpPRQLH ULWXHOOH GX *UDDO� &·HVW TX·LO OXL HVW

GRQQp G·\ DVVLVWHU� $X FRXUV GH OD UHQFRQWUH TXL O·RSSRVH j QRXYHDX j

$PIRUWDV� 3HUFHYDO HVW PLV HQ GHPHXUH GH FKRLVLU HQWUH OD OLEHUWp VDQV OD

FRQTXrWH GX *UDDO HW OD FRQTXrWH VDQV OD OLEHUWp� 'HYDQW XQ WHO GLOHPPH

TXL Q·HQJDJH SDV VHXOHPHQW VHV FRQYHQDQFHV SHUVRQQHOOHV� OH MHXQH 3HU�

FHYDO� DSUqV DYRLU UpVLVWp j $PIRUWDV� VHPEOH SUHQGUH VRQ SDUWL GH OD VLWXD�

WLRQ HW DVVLVWH j OD FpUpPRQLH GX *UDDO� 0DLV� VDQV SRVHU OD TXHVWLRQ FRQ�

YHQXH� LO TXLWWH OH FKkWHDX� GDQV XQ JHVWH HW XQ VLOHQFH TXL SHXYHQW rWUH LQ�

WHUSUpWpV� VRXV O·DSSDUHQFH GH OD GpPLVVLRQ� FRPPH GHV IRUPHV SDUWLFX�

OLqUHV GH UpVLVWDQFH�

������ /HV WKqPHV GH O·±XYUH VH VWUXFWXUHQW DXWRXU GHV S{OHV UpVLVWDQFH HW

FRQYHQDQFH�

������ 8QH SUHPLqUH FRQILJXUDWLRQ WKpPDWLTXH V·RUJDQLVH DXWRXU GX S{OH

GH OD UpVLVWDQFH� OHTXHO VH UpYqOH FRPPH PDMHXU GDQV O·±XYUH� SXLVTX·LO OD

SDUFRXUW GDQV VRQ LQWpJUDOLWp� WRXW HQ SUHQDQW GHV IRUPHV GLYHUVHV� pYROX�

WLYHV� YRLUH PrPH LQDWWHQGXHV�

'H OD UpVLVWDQFH SK\VLTXH� V·H[SULPDQW j WUDYHUV OD YLROHQFH G·XQ

FRPEDW VLQJXOLHU TXL RSSRVH 0pOLDQW j XQ FKHYDOLHU LQFRQQX� MXVTX·j OD
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VLPSOH UpWLFHQFH SDVVLYH� FHOOH TXH IRUPXOH j O·HQYLH O·HUPLWH 7UpYUL]HQW�

RX MXVTX·j O·H[SUHVVLRQ VXEWLOH GHV UpVHUYHV YHUEDOHV G·$PIRUWDV� O·±XYUH

RIIUH OHV PXOWLSOHV GHJUpV DWWHQGXV GH OD UpVLVWDQFH� 0HQDFHV� GpVDFFRUG�

RSSRVLWLRQ PDUTXpH� UpYROWH YHUEDOH� FULV GHV YHLOOHXUV� YLJLODQFH VRQW

DXWDQW GH UpDOLWpV TXL PDQLIHVWHQW O·LPSRUWDQFH GX WKqPH GH OD UpVLVWDQFH

GDQV OD SLqFH GH -XOLHQ *UDFT�

,PSRUWDQFH TXH VRXOLJQH O·pYROXWLRQ PrPH GH FHV IRUPHV� DX ILO GH

O·±XYUH� HW FH� SULQFLSDOHPHQW j WUDYHUV OH SHUVRQQDJH GH 3HUFHYDO� $LQVL

O·DFWH , DSSDUDvW�LO GRPLQp SDU OD YLROHQFH SK\VLTXH RX SDU O·LQWHQVLWp GH

O·DIIURQWHPHQW YHUEDO TXL RSSRVHQW LGpRORJLTXHPHQW .OLQJVRU j .XQGU\�

SXLV j $PIRUWDV� /·DFWH ,9 TXL�GDQV XQH SLqFH� HVW WUDGLWLRQQHOOHPHQW FHOXL

GH OD UpVROXWLRQ G·XQ FRQIOLW� HVW PDUTXp LFL SDU XQH IRUPH LQVROLWH HW SDUD�

GR[DOH GH OD UpVLVWDQFH� OH KpURV� SODFp GHYDQW OH GLOHPPH TXH O·RQ VDLW� VH

UHIXVH j SRVHU OD TXHVWLRQ DWWHQGXH TXL DXUDLW EULVp OHV FKDUPHV HW UpYHLOOp

OD SXLVVDQFH UpJpQpUDWULFH GX *UDDO� 4XLWWDQW OH FKkWHDX GH 0RQWVDOYDJH�

3HUFHYDO� UpVLVWDQW DORUV DX[ ORJLTXHV� HW DX[ FKURQRORJLHV PRUWLIqUHV� SUp�

IqUH URPSUH HW GpPLVVLRQQHU VDQV YLROHQFH� SOXW{W TXH GH GpFOHQFKHU XQ

SURFHVVXV GH SXULILFDWLRQ GHVWUXFWULFH FRQGXLVDQW j XQH SpWULILFDWLRQ R� OH

PRQGH HW OXL�PrPH SHUGUDLHQW OHXU OLEHUWp HW OHXU j�YHQLU�

������ /H S{OH GH OD FRQYHQDQFH FRQVWLWXH XQH DXWUH FRQILJXUDWLRQ WKpPD�

WLTXH GX 5RL SrFKHXU� 8Q WHO WKqPH D HQ HIIHW XQH DPSOHXU FRH[WHQVLYH j

O·±XYUH HW DX[ VLJQLILFDWLRQV TXL OXL VRQW KDELWXHOOHPHQW SUrWpHV� 2Q SHXW

PrPH UHFRQQDvWUH� GDQV OHV YDULDWLRQV VXFFHVVLYHV GX WKqPH GH OD FRQYH�

QDQFH j WUDYHUV O·±XYUH� OD SDOHWWH VpPDQWLTXH GX PRW� WHOOH TXH QRXV OD

UHVWLWXHQW OHV GLFWLRQQDLUHV� $LQVL OH UHVSHFW GHV ULWHV� TXL SRQFWXHQW OD YLH

GH 0RQWVDOYDJH HW GHV FKHYDOLHUV GX *UDDO� YD MXVTX·j PDLQWHQLU j GLVWDQFH

OH *UDDO OXL�PrPH� FH TX·DVVXUHQW� GDQV OHV GHUQLqUHV VFqQHV� OHV FKRL[ GUD�

PDWXUJLTXHV GH O·DXWHXU�

$ WUDYHUV /H 5RL SrFKHXU VH PDQLIHVWHQW GLYHUVHV DXWUHV IRUPHV GH

FRQYHQDQFH� TX·HOOHV WUDGXLVHQW OH UDSSRUW GH FRQIRUPLWp G·XQ VXMHW j VRQ

HQYLURQQHPHQW� RX FRQYHQDQFH G·DFFRPPRGDWLRQ� HW OH UDSSRUW GH FRQ�

IRUPLWp �RX GH FRQIRUPDWLRQ� GH FHW HQYLURQQHPHQW j XQ VXMHW� RX FRQ�

YHQDQFH G·DVVLPLODWLRQ� SRXU UHSUHQGUH OHV WHUPHV GH 3LDJHW� /HV UqJOHV

G·KRVSLWDOLWp HW GH FRQYHQDQFHV VRFLDOHV �ELHQVpDQFH� PDUTXHV GH SROLWHV�

VH� VRLQV RX VHFRXUV j DXWUXL«� VRQW DXWDQW G·XVDJHV VRFLDX[ TXH UHVSHF�

WHQW $PIRUWDV� 7UpYUL]HQW HW .XQGU\� HQ GpSLW GH OHXUV YLVpHV SURSUHV� 8Q

WHO UHVSHFW GHV XVDJHV VH UHQIRUFH GH O·DWWLWXGH RIIXVTXpH GH FHUWDLQV SUR�

WDJRQLVWHV GHYDQW OHV DWWLWXGHV GpVLQYROWHV GH 3HUFHYDO RX LOOpJLWLPHV GH

&OLQJVRU� 4XH FHV GHUQLHUV IDVVHQW IL� SDU FKRL[ SHUVRQQHO� GHV UqJOHV Jp�

UDQW OD YLH FROOHFWLYH� HW SUpIqUHQW GLULJHU OHXU DFWLRQ YHUV GHV SRLQWV GH IXL�

WH RX YHUV GHV KRUL]RQV TXL OHXU FRQYLHQQHQW� HW O·RQ DVVLVWH j XQ UHQYHU�

VHPHQW GH SHUVSHFWLYH� FHOXL G·XQ &OLQJVRU TXL V·LQWURGXLW� PDVTXp� GDQV XQ

OLHX G·R� LO D pWp FKDVVp� RX FHOXL G·XQ 3HUFHYDO TXL� DSUqV DYRLU UHFRQVWUXLW
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j VD FRQYHQDQFH O·LGpDO GH TXrWH FKHYDOHUHVTXH� GpFLGH ILQDOHPHQW� SDU
FRQYHQDQFH SHUVRQQHOOH� GH GpVHUWHU OHV OLHX[� MXVTX·DORUV REMHW GH VD TXrWH�
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���� /D SLqFH GH -XOLHQ *UDFT PHW HQ VFqQH GHV SHUVRQQDJHV TXL� SRXU OD
SOXSDUW� LQFDUQHQW O·H[LVWHQFH G·XQH UHODWLRQ FRPSOH[H HQWUH FRQYHQDQFH

HW UpVLVWDQFH�
6L FHUWDLQV SHUVRQQDJHV� F·HVW OH FDV GHV U{OHV VHFRQGDLUHV RX FROOHF�

WLIV� WHQGHQW j UHSUpVHQWHU XQLPHQW OD FRQYHQDQFH TXL XQLW OD VRFLpWp j

ODTXHOOH LOV DSSDUWLHQQHQW �HW O·RQ SHXW SHQVHU DX[ FKHYDOLHUV GX *UDDO HW
DX[ VXLYDQWHV GH .XQGU\�� OHV U{OHV SULQFLSDX[� WUqV LQGLYLGXDOLVpV� GpYH�
ORSSHQW LQYHUVHPHQW XQ UDSSRUW SOXV FRPSOH[H DX[ GHX[ WKqPHV HQ

TXHVWLRQ� 3DUPL HX[� OH SHUVRQQDJH� TXL DSSDUDvW FRPPH OH SOXV KRPRJq�
QH �HW GRQF OH PRLQV SDUDGR[DO�� HVW &OLQJVRU� OXL TXL RIIUH O·LPDJH G·XQ
rWUH TXDVL WRWDOLWDLUH� LPDJH TX·LO GLVVLPXOH VRXV GHV DSSDUHQFHV RX GHV

PDVTXHV� 6RXV FHV GHKRUV� LO QH UHVSHFWH SDV OHV UqJOHV GH OD ELHQVpDQFH� VH
YRXODQW O·LQFDUQDWLRQ UpVROXH GX PDO� GX UHIXV HW GH OD UpVLVWDQFH DX %LHQ�

'DQV XQ DXWUH UHJLVWUH� OH ERXIIRQ .D\OHW LQFDUQH� j O·LQYHUVH HW

G·XQH IDoRQ TXDVL H[FOXVLYH� OH WKqPH GH OD FRQYHQDQFH� HQ Q·RIIUDQW DX�
FXQH UpVLVWDQFH QL j O·DFWLRQ GH 3HUFHYDO� QL DX[ GHPDQGHV GH .XQGU\� QL
DX[ RUGUHV G·$PIRUWDV� %RXIIRQ GRFLOH HW UHVSHFWXHX[ GH VRQ URL� F·HVW j

SHLQH V·LO PDQLIHVWH O·LQFRQYHQDQFH DWWHQGXH G·XQ ERXIIRQ j WUDYHUV GHV
H[FqV G·HQWKRXVLDVPH DXVVLW{W UHIUpQpV SDU OH URL $PIRUWDV�

/·HUPLWH 7UpYUL]HQW RIIUH XQ SOXV JUDQG pTXLOLEUH GDQV VHV GLVSRVL�

WLRQV j OD FRQYHQDQFH HW j OD UpVLVWDQFH� 7RXW H[HUFp TX·LO VRLW j PDvWULVHU
VHV WHQWDWLRQV� LO SUpVHQWH XQH KRVSLWDOLWp j SHLQH FRQYHQDEOH HW VRQ DWWL�
WXGH V·DYqUH UpVLVWDQWH HW KRVWLOH j WRXWH PLVH HQ FDXVH GH O·LQVWLWXWLRQ HF�

FOpVLDOH j ODTXHOOH LO DSSDUWLHQW�
$PIRUWDV LQFDUQH� VHORQ XQH SDUIDLWH V\PpWULH� OHV YDOHXUV RSSRVpHV

GH FRQYHQDQFH HW GH UpVLVWDQFH� 'LVSRVDQW GHV FDSDFLWpV G·DFFXHLO� LO OHV

XWLOLVH j VD FRQYHQDQFH HW j VRQ SURILW� SRXU PLHX[ PDvWULVHU OD VLWXDWLRQ HW
V·RSSRVHU SOXV HIILFDFHPHQW DX[ PRGLILFDWLRQV TX·DSSRUWH OD YHQXH GH
3HUFHYDO� $PELJX SOXV TXH FRPSOH[H� F·HVW HQ JUDQG PDQLSXODWHXU HW HQ

JUDQG ÅDYRUWHXUµ� TX·LO QHXWUDOLVH� SDU VHV UpVLVWDQFHV FDFKpHV VRXV G·KDEL�
OHV GHKRUV� OHV FKDQFHV GH FKDQJHPHQW�

3HUFHYDO� TXDQW j OXL� HVW OH WKpkWUH G·XQ FRQIOLW LQWHUQH HQWUH FRQYH�

QDQFH HW UpVLVWDQFH WHO TXH� FKH] OXL� OD UpVLVWDQFH HOOH�PrPH SUHQG OHV IRU�
PHV OHV SOXV RSSRVpHV� &KH] OXL� OD FRQYHQDQFH UHFRXYUH DXWDQW OD FRQIRU�
PLWp DX[ XVDJHV HW DX[ ELHQVpDQFHV QpFHVVDLUHV j VRQ U{OH GH FKHYDOLHU HQ

TXrWH GX *UDDO TXH VRQ LQWpUrW SHUVRQQHO HW OHV IRUPHV OHV SOXV VXEMHFWLYHV
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G·XQ LGpDO GH VRL� 0DLV� SDVVDQW WRXU j WRXU GH OD UpVLVWDQFH SDU O·DFWLRQ
JXHUULqUH� SDU OH JHVWH EUXWDO RX OD PHQDFH YHUEDOH� j OD VLPSOH UpWLFHQFH�
YRLUH j UpVLVWDQFH SDVVLYH� GDQV O·LQHUWLH HW OH PXWLVPH� LO ILQLW SDU GHV DFWHV
GH UXSWXUH TXL OXL IRQW TXLWWHU OH FKkWHDX� VDQV DYRLU FRQGXLW j VRQ WHUPH
OD TXrWH TX·LO SRXUVXLYDLW�

4XDQW j .XQGU\� TXL UHSUpVHQWH OD SRVLWLRQ GH -XOLHQ *UDFT DX[ GL�
UHV GH FHOXL�FL�� SRXU DFFXHLOODQWH j O·pWUDQJHU HW SRXU GpYRXpH TX·HOOH VRLW
j $PIRUWDV� HOOH Q·HQ SUpVHQWH SDV PRLQV O·LPDJH G·XQH UpVLVWDQWH IDURXFKH�
WDQW GDQV VHV SURSRV j O·pJDUG GH &OLQJVRU RX G·$PIRUWDV TXH GDQV OHV DF�
WLRQV TX·HOOH PHW HQ ±XYUH SRXU VDXYHU 0RQWVDOYDJH GX GpFOLQ� HOOH DUPH�
DX PRLQV V\PEROLTXHPHQW� 3HUFHYDO� DSUqV OXL DYRLU FRPPXQLTXp GH QRX�
YHOOHV UDLVRQV G·DJLU�

���� /H 5RL SrFKHXU PHW HQ VFqQH XQH DFWLRQ GUDPDWLTXH TXL WUDGXLW O·DPEL�
JXwWp GX UDSSRUW TXL H[LVWH HQWUH UpVLVWDQFH HW FRQYHQDQFH�

/D WUDPH QDUUDWLYH GH FHWWH SLqFH UHSRVH VXU O·DSSDUHQWH pTXLYDOHQFH
GHV pWDWV LQLWLDX[ HW ILQDX[ GH FHOOH�FL� FH TXH PHW SDUWLFXOLqUHPHQW HQ pYL�
GHQFH OD UHSULVH GHV FULV GHV YHLOOHXUV� Å(VSpUDQFH GDQV OH 6DXYHXU�µ /·pWDW
GH GLVMRQFWLRQ G·DYHF OD YLH TXL FDUDFWpULVH OD VLWXDWLRQ GH 0RQWVDOYDJH DX
GpEXW GX WH[WH VH UHWURXYH j O·LGHQWLTXH j OD ILQ GH FHOXL�FL� 'H PrPH� OD
IUXVWUDWLRQ GHV FKHYDOLHUV HW GH .XQGU\ UHVWH HQWLqUH HW $PIRUWDV FRQVHUYH
LQWDFWH OD EOHVVXUH TX·LO D DX IODQF� 4XDQW DX KpURV� LO VHPEOH pFKRXHU GDQV
VD TXrWH� HOOH GRQW OD SURJUDPPDWLRQ pWDLW SRXUWDQW RQ QH SHXW SOXV FODLUH
HW H[SOLFLWH�

4XHOOH H[SOLFDWLRQ FRQYLHQW�LO GH GRQQHU j FHW DSSDUHQW pFKHF"
)DXW�LO \ YRLU OH UpVXOWDW G·XQH DFWLRQ GH UpVLVWDQFH QHXWUDOLVDQW

O·DFWLRQ GH 3HUFHYDO" 7RXW O·HIIRUW G·$PIRUWDV SHXW� HQ HIIHW� rWUH LQWHU�
SUpWp FRPPH KRVWLOH DX[ LQLWLDWLYHV GX KpURV� $JLVVDQW SRXU VRQ SURSUH
FRPSWH� OH URL GH 0RQWVDOYDJH QH SHUG MDPDLV GH YXH� GDQV VHV DFWHV HW VHV
SURSRV� O·REMHFWLI TXL HVW OH VLHQ� FRQVHUYHU VRQ UDQJ� VRQ SRXYRLU�

/·pFKHF DSSDUHQW GH 3HUFHYDO QH SRXUUDLW�LO SDV rWUH DXVVL O·HIIHW
G·XQ UHQRQFHPHQW SHUVRQQHO SURSUH DX VXMHW RSpUDWHXU GH OD TXrWH TX·LO
PqQH� SUHQDQW FRQVFLHQFH TXH O·DFWLRQ TX·LO D HQWUHSULVH D G·DXWUHV HQMHX[
HW G·DXWUHV FRQVpTXHQFHV TXH VD JORLUH SHUVRQQHOOH LPPpGLDWH"

4XRLTX·LO HQ VRLW� O·DXWHXU SUpIqUH ODLVVHU O·DFWLRQ HQ VXVSHQV� DFWLRQ
TXL FRQVLVWDLW SUpFLVpPHQW j SRVHU OD TXHVWLRQ HW FKRLVLW SOXW{W GH SUpVHQ�
WHU DX[ VSHFWDWHXUV HW DX[ OHFWHXUV XQ $PIRUWDV UpVLVWDQW DX WLWUH GH VD
FRQYHQDQFH SHUVRQQHOOH HW XQ 3HUFHYDO V·HPSOR\DQW j FRQYHQLU� j WLWUH
SHUVRQQHO� j G·DXWUHV IRUPHV GH UpVLVWDQFH� ,O UHVWH TXH .XQGU\� LQVHQVLEOH
DX[ MXVWLILFDWLRQV G·$PIRUWDV� VH FRQVLGqUH FRPPH OH MRXHW GHV PDQLSXOD�
WLRQV GX URL HW YLW GRXORXUHXVHPHQW OH GpSDUW GH 3HUFHYDO� VRXOLJQDQW SDU
OD�PrPH O·DPELYDOHQFH GH OD VLWXDWLRQ HW O·DPELJXwWp GX UDSSRUW UHOLDQW
FRQYHQDQFH HW UpVLVWDQFH�
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���� /H 5RL SrFKHXU� WRXW HQ PHWWDQW HQ pYLGHQFH OD FRPSOH[LWp GX UDSSRUW

FRQYHQDQFH�UpVLVWDQFH� UpVRXW OD FRQWUDGLFWLRQ SDU XQH DWWLWXGH SDUDGR[DOH

DVVXPpH�

2Q SRXUUDLW KkWLYHPHQW FRQFOXUH� GH WRXW FH TXL SUpFqGH� j XQ WUDL�

WHPHQW V\PpWULTXH GHV GHX[ WKqPHV� 'DQV FHWWH K\SRWKqVH� OD UpVLVWDQFH

HW OD FRQYHQDQFH EpQpILFLHUDLHQW G·XQH ELHQYHLOODQFH pJDOH GH OD SDUW GH

O·DXWHXU� (Q UpDOLWp� FKDFXQ GH FHV GHX[ WKqPHV SRUWH HQ OXL PrPH VD SUR�

SUH FRQWUDGLFWLRQ� j WHO SRLQW TX·LO HVW GHV FRQYHQDQFHV TXL VRQW GHV UpVLV�

WDQFHV HW GHV UpVLVWDQFHV TXL VRQW GHV FRQYHQDQFHV� )DXW�LO HQ FRQFOXUH�GqV

ORUV� j XQH DSRULH HW j O·DIILUPDWLRQ G·XQ GLOHPPH LQVROXEOH"

/·DXWHXU� j WUDYHUV VD SLqFH� UHFRPPDQGH�W�LO O·LQGpFLVLRQ� YRLUH O·LQ�

DFWLRQ"

/H IDLW TXH OHV GHX[ WKqPHV VRLHQW SUpVHQWV FKH] OHV SULQFLSDX[ SHU�

VRQQDJHV GRLW SRXVVHU SOXW{W OH OHFWHXU j FRQVLGpUHU TX·LO \ D Oj XQH DWWL�

WXGH SDUDGR[DOH� /H SDUDGR[H� DX GHOj G·XQH VLPSOH MX[WDSRVLWLRQ GHV FRQ�

WUDLUHV� GRLW rWUH GpILQL FRPPH OH GpSDVVHPHQW G·XQH FRQWUDGLFWLRQ� 'H

IDLW� OD SLqFH QH SUpVHQWH SDV VLPSOHPHQW XQ DIIURQWHPHQW GH SRLQWV GH

YXH� pJDX[ ÅHQ IRUFH HW HQ UDLVRQµ� /·DFWLRQ GUDPDWLTXH VRXOLJQH� MXVTX·j

XQ FHUWDLQ SRLQW� OH ELHQ�IRQGp GH OD TXrWH GH 3HUFHYDO� VDQV DFFRUGHU j

VRQ SULQFLSDO DGYHUVDLUH� $PIRUWDV� DXWUH FKRVH TX·XQH ÅLPSDUWLDOLWp DS�

SDUHQWH >HW@ GDQV XQH FHUWDLQH PHVXUH OR\DOHµ� HQ GpSLW GH OD IRUFH GX SUR�

SRV TX·LO OXL SUrWH�

4XDQW j O·DFWLRQ WHUPLQDOH GH 3HUFHYDO� HOOH LOOXVWUH FRPELHQ VRQ

SDUFRXUV TXL QH V·DFKqYH SDV HQ GLVFRXUV VH SUpVHQWH FRPPH XQ UpFLW

VWUXFWXUp DXWRXU G·XQ SDUDGR[H� 4XH OH SHUVRQQDJH� H[HUFp j OD UpVLVWDQFH

SDU O·DIIURQWHPHQW FRQWLQXHO DYHF VHV DGYHUVDLUHV� FKHYDOLHUV G·DERUG� DYHF

7UpYUL]HQW HQVXLWH HW DYHF $PIRUWDV HQILQ� IDVVH HQ GpILQLWLYH OH FKRL[

G·XQH UXSWXUH QRQ�YLROHQWH HW FRQYHQDQWH GDQV WRXV OHV VHQV GX WHUPH� OD

MXVWLILFDWLRQ HQ GRLW rWUH FKHUFKpH GX F{Wp GH O·DXWHXU� MXVWLILFDWLRQ TX·LO

UHQIRUFH SDU VHV SURSUHV FKRL[ GUDPDWXUJLTXHV�

$ORUV TXH OH MHXQH FKHYDOLHU D SrFKp OH SRLVVRQ j PDLQV QXHV� V·HQ�

JDJHDQW VDQV UHWHQXH QL UpWLFHQFH DX[ F{WpV GHV SrFKHXUV GDQV O·DFWH ,, GH

OD SLqFH� HQJDJHPHQW TXL V·DYpUHUD QRQ VDQV GDQJHU� OH PrPH FKHYDOLHU� DX

GHUQLHU DFWH� TXLWWHUD OH FKkWHDX VDQV DYRLU FRQTXLV OH *UDDO� UpVLVWDQW j

O·DWWUDLW GH OD FRQTXrWH GH FHW REMHW HW OXL SUpIpUDQW VHV SURSUHV FRQYH�

QDQFHV� $LQVL OH VSHFWDWHXU� GDQV OHV GHX[ VFqQHV pYRTXpHV� VH WURXYH�W�LO

SODFp GHYDQW OH PrPH FKRL[" 0LV j GLVWDQFH GHV REMHWV GH OD TXrWH GH 3HU�

FHYDO� OH SRLVVRQ� SDU XQH OHYpH GH WHUUH� OH *UDDO� SDU XQH PXUDLOOH� PDLV

SHUFHYDQW OHV UXPHXUV G·DJLWDWLRQ HW G·HQWKRXVLDVPH� FRPPH OHV OXPLqUHV

pFODWDQWHV GX *UDDO� OH VSHFWDWHXU HW OH OHFWHXU VRQW LQYLWpV j JDUGHU OHXUV

GLVWDQFHV j O·pJDUG GH WRXV OHV DWWUDLWV HW j SUpIpUHU� j O·LQVWDU GH O·DXWHXU�

OD SRVLWLRQ PDUJLQDOH LQGLYLGXHOOH� TXL� P�ULH H[LVWHQWLHOOH PHQW HW ORQ�

JXHPHQW UpIOpFKLH� VHXOH� SHUPHW OD YpULWDEOH UpVLVWDQFH HW OD YpULWDEOH FRQ�

YHQDQFH�
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���� &HWWH UpVROXWLRQ SDUDGR[DOH HVW OLpH G·DERUG j OD SHUVRQQDOLWp GH

O·DXWHXU HW j GHV VWUXFWXUHV SURIRQGHV GRQW O·±XYUH VH IDLW O·pFKR�

/H 5RL SrFKHXU RIIUH� FRPPH RQ O·D YX� SOXV G·XQH VLWXDWLRQ UpFXUUHQ�

WH� R� VH PrOHQW FRQYHQDQFHV HW UpVLVWDQFHV� 'H FHV pOpPHQWV UpSpWLWLIV�

WUDQVSDUDLVVHQW GHV VWUXFWXUHV SOXV RX PRLQV KRPRJqQHV� G·R� SHXW VH

GpJDJHU OD WUDPH G·XQ ÅP\WKH SHUVRQQHOµ� 8Q MHXQH KRPPH� HQ TXrWH

G·XQ REMHW TXL OH IDVFLQH HW GDQV OD FRQTXrWH GXTXHO LO HVSqUH UpDOLVHU j VD

FRQYHQDQFH VRQ SURMHW SHUVRQQHO� UHQFRQWUH SOXV G·XQH UpVLVWDQFH� UpVLVWH

OXL�PrPH DX[ DFWLRQV H[WpULHXUHV HW FKRLVLW GpOLEpUpPHQW GH QH SDV FRQ�

TXpULU O·REMHW� FRQTXrWH TXL DXUDLW SRXU HIIHW GH ILJHU RX GH SpWULILHU OD Up�

DOLWp GX PRQGH HW GH VRQ DYHQLU� &HWWH GHUQLqUH DWWLWXGH GH UpVLVWDQFH�

FRPSOH[H� PDLV SULVH HQ FRQQDLVVDQFH GH FDXVH� UpDOLVH OH SDUDGR[H HW Up�

VRXW OD FRQWUDGLFWLRQ� HQ GpSDVVDQW OHV FRQIOLWV DQWpULHXUV�

6L� HQ HIIHW� 3HUFHYDO UHQRQFH j SRVHU OD TXHVWLRQ TXL EULVH OHV FKDU�

PHV� FHOD QH VLJQLILH SDV TX·LO UHQRQFH SRXU DXWDQW j WRXW GpVLU� QL G·DLO�

OHXUV j VD TXrWH HOOH�PrPH� PDLV ELHQ SOXW{W DX[ LOOXVLRQV HW DX[ GDQJHUV

TXL V·\ DWWDFKHQW� 2Q SHXW SUpVXPHU GH OD SRVLWLRQ FRQQXH GH 3HUFHYDO

GDQV OD FRPPXQDXWp GHV FKHYDOLHUV� ORUV GH OD FpUpPRQLH ULWXHOOH GX *UDDO�

TXH FHOXL�FL Q·D GpMj SOXV FRPPH LGpDO GH GHYHQLU XQ rWUH KRUV GX FRP�

PXQ� PDLV GH V·LQVpUHU j VD SODFH HW Åj VRQ UDQJ� UpFRQFLOLp� SOXV ULHQ TX·XQ

KRPPH SDUPL OHV KRPPHV�µ 3HUFHYDO� GDQV FH GpQRXHPHQW SDUDGR[DO� Up�

DOLVH OD SHUVSHFWLYH TXL IXW SURSRVpH� DX GpEXW GH OD SLqFH� QRQ VDQV DUUL�

qUH�SHQVpH j $PIRUWDV SDU &OLQJVRU�

6·LO HVW YUDL� SDU DLOOHXUV� TXH OD SLqFH PHW HQ MHX OHV VFKpPDV GX UpFLW

RHGLSLHQ� TX·RQ UHFRQQDvW DX U{OH PDWHUQHO� GpYROX LFL j .XQGU\� HW j OD

IRQFWLRQ SDWHUQHOOH LQFDUQpH SDU $PIRUWDV� OHV GLYHUVHV UpVLVWDQFHV SUHQ�

QHQW DORUV XQ DXWUH VHQV� ,O HVW DORUV OpJLWLPH G·LQWHUSUpWHU FHWWH SLqFH� HW

HQ SDUWLFXOLHU VRQ SDUDGR[H WHUPLQDO� FRPPH OH VLJQH G·XQH VXEOLPDWLRQ

GHV GpVLUV RHGLSLHQV DQWpULHXUV� /H GpSDUW GH 3HUFHYDO GX FKkWHDX GH 0RQW�

VDOYDJH SHXW DORUV SUHQGUH OH VHQV G·XQ GpSODFHPHQW HW G·XQ GpWDFKHPHQW

V\PEROLTXH GHV FRQIOLWV DQWpULHXUV HW GX FKRL[ G·DXWUHV FRQYHQDQFHV� OH

PRW pWDQW SULV GDQV VRQ VHQV IRUW HW SHUVRQQHO�

���� &HWWH UpVROXWLRQ SDUDGR[DOH HVW OLpH DXVVL DX FRQWH[WH KLVWRULTXH HW VR�

FLDO GDQV OHTXHO O·±XYUH D pWp SURGXLWH�

,O IDXW UDSSHOHU LFL OHV V\PSDWKLHV LQWHOOHFWXHOOHV GH -XOLHQ *UDFT

SRXU O·$OOHPDJQH HW SRXU VHV JUDQG pFULYDLQV HW DUWLVWHV� SDVVpV RX FRQ�

WHPSRUDLQV� /·DGPLUDWLRQ TXH FHOXL�FL SRUWH GHSXLV VRQ DGROHVFHQFH j

:DJQHU V·H[SULPH� G·DLOOHXUV� GDQV OH FKRL[ PrPH GX P\WKH GX *UDDO HW

GH OD YHUVLRQ ZDJQpULHQQH GH FH P\WKH FRPPH PRGqOH SUpSRQGpUDQW�
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0DLV GH WHOOHV SUpIpUHQFHV VRQW PLVHV j PDO SDU OD PRQWpH HQ SXLVVDQFH GH

O·KLWOpULVPH� FRPPH OH PRQWUH O·DUWLFOH GH -HDQ %DOODUG SDUX HQ ����� Å/D

JXHUUH KLWOpULHQQH QRXV ILW O·REOLJDWLRQ GH PHWWUH HQWUH SDUHQWKqVHV OHV

UrYHULHV URPDQWLTXHV� HOOH H[LJHDLW GH QRXV OH SOXV VWULFW VLOHQFH SRXU pYLWHU

O·pTXLYRTXH�µ /HV V\PSDWKLHV GH -XOLHQ *UDFT� DQWpULHXUHV j OD JXHUUH� DO�

ODLHQW DXVVL DX PRXYHPHQW FRPPXQLVWH� GRQW LO IXW PHPEUH MXVTX·HQ DR�W

����� HW TX·LO TXLWWH j O·DQQRQFH GX SDFWH JHUPDQR�VRYLpWLTXH �DR�W ������

'H WHOOHV V\PSDWKLHV SHXYHQW� GDQV XQH FHUWDLQH PHVXUH� WURXYHU XQ pFKR

GDQV /H 5RL SrFKHXU� j WUDYHUV� QRQ VHXOHPHQW� O·LGpDO GH YLH FRPPXQDXWDLUH

LQFDUQp SDU OHV &KHYDOLHUV GX *UDDO� PDLV DXVVL OH SURMHW GH 3HUFHYDO TXL

DQQRQFH VRQ LQWHQWLRQ GH IDLUH ÅGH 0RQWVDOYDJH XQ SDUDGLV VXU WHUUH�µ

2U� OD YLVLRQ GX PRQGH TXH SUpVHQWH OD SLqFH HVW SDUDGR[DOH�FHOOH

G·XQ PRQGH SHUoX GDQV XQ pWDW GH GpOLTXHVFHQFH R� OHV pOLWHV HOOHV�PrPHV

VHPEOHQW DWWHLQWHV G·XQ PDO LQFXUDEOH HW HQWUDvQHQW� SDU OHXUV PDQLSXOD�

WLRQV SOXV RX PRLQV RFFXOWHV� OH PRQGH j VD SHUGLWLRQ� 'DQV FH FRQWH[WH

DXVVL� GHV YRL[ V·pOqYHQW HW XQH UpVLVWDQFH VH IDLW MRXU� 8Q WHO SURMHW GH Up�

JpQpUDWLRQ LQFDUQp SDU OH 7UqV�3XU Q·HVW SDV j OD FRQYHQDQFH GH WRXV�

&·HVW GRQF j XQ DIIURQWHPHQW GH OD 7UDGLWLRQ HW GX 3URJUqV� GHV IRUFHV GX

SDVVp HW GH FHOOHV GH O·DYHQLU� DXTXHO RQ DVVLVWH�

$X�GHOj G·DWWLWXGHV FRQWUDGLFWRLUHV� OHV SHUVRQQDJHV LOOXVWUHQW XQH

SRVLWLRQ SDUDGR[DOH TXL YLVH j GpSDVVHU OHV FRQWUDGLFWLRQV� /H VDOXW GH OD

VRFLpWp QH VH WURXYH QL GDQV OH JHVWH KpURwTXH� PDUTXp SDU XQH GDQJHUHXVH

SXUHWp� QL GDQV XQ UHQRQFHPHQW j WRXWH YLWDOLWp RX j WRXW UHQRXYHOOHPHQW

VRFLDO� 7RXW ODLVVH j SHQVHU TXH VH WURXYHQW LFL pYRTXpV HW UpIXWpV FRQ�

MRLQWHPHQW GHX[ WRWDOLWDULVPHV HW TXH VH WURXYH SURPXH� j WUDYHUV OH SDUD�

GR[H GH O·DYHQLU HW GX SDVVp� GH OD FRQYHQDQFH HW GH OD UpVLVWDQFH� XQH DW�

WLWXGH GH GpSDVVHPHQW GHV DGKpVLRQV XQLODWpUDOHV HW WRWDOLWDLUHV�

���� /H SDUDGR[H� SHUFHSWLEOH GDQV O·±XYUH� SHXW V·H[SOLTXHU SDU GLYHUVHV

UpIpUHQFHV P\WKRORJLTXHV HW SDU XQH WUDQVIRUPDWLRQ� GDQV O·±XYUH HOOH�

PrPH� GHV VWUXFWXUHV LPDJLQDLUHV�

'HX[ P\WKHV SULQFLSDX[ VRQW j O·±XYUH GDQV OD SLqFH GH -XOLHQ

*UDFT� OH P\WKH SURPpWKpHQ HW OH P\WKH KHUPqVLHQ� /H MHXQH 3HUFHYDO�

GDQV VD TXrWH KpURwTXH HW SROpPLTXH� V·DSSDUHQWH j 3URPpWKpH� YROHXU GH

IHX� /H *UDDO Q·HVW�LO SDV OH SOXV VRXYHQW DVVLPLOp j XQ IHX" (W OD JHVWH

KpURwTXH GX FKHYDOLHU 7UqV�3XU Q·D�W�HOOH SDV TXHOTXH FKRVH GH VXUKX�

PDLQ" /H KpURV� GDQV VRQ SURMHW HW GDQV OD PLVH HQ ±XYUH GH FHOXL�FL� DI�

IURQWH GLYHUV DGYHUVDLUHV� DXTXHO LO UpVLVWH RX TXL OXL UpVLVWHQW� /D UpVLV�

WDQFH TX·LOV RIIUHQW PRQWUH ELHQ TX·LOV QH YHXOHQW SDV VH ODLVVHU GpSRVVpGHU

GH OHXU SRXYRLU RX GH O·REMHW EU�ODQW GRQW LOV VRQW GpSRVLWDLUHV�

0DLV OH KpURV� HQ TXLWWDQW 0RQWVDOYDJH� QH V·LGHQWLILH SOXV j OD ILJX�

UH GH 3URPpWKpH YROHXU GH IHX� 6L O·RQ DGRSWH OH V\VWqPH H[SOLFDWLI SUR�

SRVp SDU *LOEHUW 'XUDQG� LO IDXW YRLU� GDQV FH QRXYHDX 3HUFHYDO� XQ QRX�

YHO +HUPqV� &RPPH FH GHUQLHU� LO FKRLVLW� SDU FRQYHQDQFH� GH V·pORLJQHU�
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GH IDoRQ FRQVWDQWH� GHV OLHX[ GH VHV H[SORLWV� ,O TXLWWH 0RQWVDOYDJH� DORUV
TXH WRXW ODLVVH j SHQVHU TXH VD SODFH HVW GpILQLWLYHPHQW DFTXLVH HQ FH OLHX�
&RPPH +HUPqV� LO GpMRXH O·H[SOLFDWLRQ VLPSOH� )LJXUH SDUDGR[DOH� LO XQLW
GDQV VD SHUVRQQH OH FODLU HW O·REVFXU� /D SLqFH GH -XOLHQ *UDFT SRXUUDLW�
GqV ORUV HW DYHF G·DXWUHV� PDQLIHVWHU OH SDVVDJH� HW FH� DX PLOLHX GX ;;H VL�
qFOH� GX P\WKH GH 3URPpWKpH j FHOXL G·+HUPqV� GDQV O·XQLYHUV FXOWXUHO
FROOHFWLI�

/( 52, 3È&+(85� '$16 621 3$5$'2;( )21'$0(17$/� ,//86�

75(� < &2035,6 '$16 /( 67</(� /$ 92/217e '( 5e6,67$1&(

'( -8/,(1 *5$&4 ,16&5,7( '$16 /(6 )250(6 '( /$ &219(�

1$1&(

���� 8Q XQLYHUV LPDJLQDLUH IDLW GH UpVLVWDQFH HW GH FRQYHQDQFH�
&HWWH SLqFH UHSURGXLW� GDQV VHV WKqPHV HW GDQV VHV PRWLIV� OH SULQ�

FLSH VXU OHTXHO V·RUJDQLVH O·XQLYHUV LPDJLQDLUH GH -XOLHQ *UDFT� /HV FUL�
WLTXHV RQW GpMj PDLQWHV IRLV VRXOLJQp OH FDUDFWqUH SDUDGR[DO GHV ±XYUHV HW
GH O·±XYUH GH FHW DXWHXU /H PRQGH LPDJLQDLUH JUDFTXLHQ VH VWUXFWXUH IRQ�
GDPHQWDOHPHQW DXWRXU GH GHX[ S{OHV PDJQpWLTXHV FRQWUDLUHV� O·XQ pWDQW
SRVLWLYHPHQW FKDUJp� O·DXWUH QpJDWLYHPHQW�

/HV PRWV ÅFRQYHQDQFHµ HW ÅUpVLVWDQFHµ SHUPHWWUDLHQW GH UHQGUH
FRPSWH GH OD GRXEOH SRVWXODWLRQ VpPLTXH TXL SDUFRXUW� QRQ VHXOHPHQW�
FRPPH RQ YLHQW GH OH YRLU� /H 5RL SrFKHXU� PDLV DXVVL WRXWH O·±XYUH URPD�
QHVTXH HW FULWLTXH GH -XOLHQ *UDFT� 4X·RQ VH UDSSHOOH LFL O·DWWLUDQFH H[HU�
FpH SDU OHV REMHWV VXU OHV rWUHV TXL HQWUHQW GDQV OD FKDSHOOH GHV $E\PHV
�$X &KkWHDX G·$UJRO�� RX HQFRUH O·DWWUDFWLRQ TXH FRQVWLWXH� SRXU OH KpURV GX
5LYDJH GHV 6\UWHV� OHV WHUUHV LQFRQQXHV� %HUQLOG %RLH� GDQV VD QRWLFH G·$X

&KkWHDX G·$UJRO� QH IDLW�LO SDV REVHUYHU TXH� DX FHQWUH GH WRXWHV OHV UpIOH�
[LRQV WKpRULTXHV GH *UDFT� VH WURXYH ÅXQH VWUXFWXUH QDUUDWLYH REpLVVDQW
DX[ SKpQRPqQHV PDJQpWLTXHV GH O·DLPDQWDWLRQ�µ (W FHWWH DLPDQWDWLRQ
FRQWULEXH j UHQIRUFHU OH OLHQ TX·RQ QH GRLW URPSUH HQWUH UpVLVWDQFH HW
FRQYHQDQFH�

���� -XOLHQ *UDFT HW OD UpVLVWDQFH FRQYHQDQWH�
-XOLHQ *UDFT HVW DYDQW WRXW XQ UpVLVWDQW� &·HVW FH TX·RQW UHWHQX GX

SULVRQQLHU GH ���� FHX[ TXL pWDLHQW DYHF OXL� &H VRQW DXVVL OHV UpVLVWDQFHV
GRQW LO D IDLW SUHXYH DX[ IRUPHV LGpRORJLTXHV GX FRPPXQLVPH HW GX VXU�
UpDOLVPH� &H VRQW DXVVL OHV UpVLVWDQFHV DX[ SUDWLTXHV FXOWXUHOOHV HW OLW�
WpUDLUHV GX ;;H VLqFOH� HQ SDUWLFXOLHU FHOOHV GH OD GHX[LqPH PRLWLp GH FHOXL�
FL� OH UHIXV GH ODLVVHU pGLWHU VHV ±XYUHV GDQV OH IRUPDW GX OLYUH GH SRFKH� OH
UHIXV GX 3UL[ *RQFRXUW� OD UpVLVWDQFH DX[ SUDWLTXHV GH OD FULWLTXH OLWWpUDLUH�
WRXW FRQWULEXH j IDLUH GH -XOLHQ *UDFT DXWUH FKRVH TX·XQ pFULYDLQ YHGHWWH�
&·HVW TX·LO QH YHXW SDV GH FRQYHQDQFH TXL pFKDSSH j OD UDLVRQ RX DX F±XU
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�HW O·RQ FRPSUHQG DORUV PLHX[ VRQ FKRL[ GH .XQGU\ FRPPH SRUWH�SD�

UROH�� FUDLJQDQW SRXU VD OLEHUWp GH SHQVHU HW G·DJLU�

/·pFULYDLQ FKHUFKH� GDQV FHWWH GLVWDQFH HW FHWWH UHWHQXH� j SUHQGUH

SRVLWLRQ SRXU O·KRPPH HW SRXU OD OLWWpUDWXUH� (W OH GpSDUW GH 3HUFHYDO� TXL

VH IDLW VDQV RVWHQWDWLRQ� VDQV FRXS G·pFODW� GDQV OD GLVFUpWLRQ� KRUV GX

FKDPS GH YLVLRQ GX VSHFWDWHXU� VRXOLJQH ELHQ TXH OD UpVLVWDQFH HVW G·DXWDQW

SOXV IRUWH TX·HOOH VH IDLW j OD FRQYHQDQFH GH FHOXL TXL HQ SRVH O·DFWH� &HW

pORLJQHPHQW GDQV OD GLVFUpWLRQ PRQWUH TXH FHWWH FRQYHQDQFH� HQ FUpDQW

OHV FRQGLWLRQV GH OD VXUSULVH� GX TXHVWLRQQHPHQW HW GH O·DWWHQWH� DPqQH OH

VSHFWDWHXU j V·LQWHUURJHU� &·HVW XQH IDoRQ SRXU O·DXWHXU GH UHSRVHU OD TXH�

VWLRQ G·$QGUp %UHWRQ ÅTXH SHUVRQQH DX PRQGH Q·D SX MDPDLV ODLVVHU VDQV

UpSRQVH� MXVTX·j VRQ GHUQLHU VRXIIOH� Å4XL YLYH"µ (W FHWWH TXHVWLRQ� LO OD

UHSUHQG� FDU HOOH OXL SDUDvW� j OD IRLV OD SOXV FRQYHQDQWH HW OD SOXV UpVLVWDQWH

TXL VRLW� SXLVTX·HOOH HVW FHOOH GH O·KRPPH HW GH VRQ pQLJPH�

���� 5pVLVWDQWH HW FRQYHQDQWH� XQH pFULWXUH GX FKRL[�

/RLQ GHV PRGHV FRQYHQXHV� -XOLHQ *UDFT FKRLVLW OH WRQ TXL OXL FRQ�

YLHQW SDUFH TXH F·HVW SDU OH WRQ TX·LO QRPPH ÅFHUWDLQHV FKRVHV TXL OXL VRQW

GRQQpHV� j OXL H[FOXVLYHPHQWµ�

3RXU FHOD� LO LQYHQWH OD IRUPH TXL OXL SDUDvW FRQYHQLU� &·HVW DLQVL TXH

OD SLqFH GX 5RL SrFKHXU QH FRPSWH TXH TXDWUH DFWHV� DX PpSULV GHV FRQYHQ�

WLRQV� /H VSHFWDWHXU� RX OH OHFWHXU� UHVWH GDQV O·DWWHQWH G·XQ SUpVHQW j FRQ�

VWUXLUH� ,O HVW GHYDQW XQ FKRL[ SRXU H[SOLTXHU O·DWWLWXGH GH 3HUFHYDO� &H

FKRL[ TXL OXL HVW SURSRVp� F·HVW DXVVL FHOXL TXH VH SURSRVH FRQWLQ�PHQW -X�

OLHQ *UDFT�

2Q VDLW VRQ JR�W SRXU OHV QRPV pWUDQJHV GRQQpV j VHV SHUVRQQDJHV�

LO FXOWLYH OHV PRWV UDUHV RX DUFKDwVDQWV� $ORUV TX·LO REVHUYH QDWXUHOOHPHQW

OD V\QWD[H� LO WHQG j ODLVVHU OHV YHUEHV GH VHV SKUDVHV VDQV FRPSOpPHQW�

FRPPH VL FHOD SHUPHWWDLW j OD SKUDVH GH UHVWHU RXYHUWH SRXU SHUPHWWUH j

O·DXWHXU� HW j VRQ OHFWHXU� GH PLHX[ VDLVLU FH ÅTXL VH VFHOOH FKDTXH MRXU HW

FKDTXH PLQXWH HQWUH O·KRPPH HW OH PRQGH TXL OH SRUWH�µ

  

/H 5RL SrFKHXU GH -XOLHQ *UDFT LOOXVWUH� j VD PDQLqUH� OHV GHX[ PRWV DSSD�

UHPPHQW DQWRQ\PHV� UpVLVWDQFH HW FRQYHQDQFH� /HV WKqPHV GH FHWWH ±X�

YUHV V·RUJDQLVHQW DXWRXU GH FHV GHX[ RSWLRQV IRQGDPHQWDOHV TX·RQ SHXW

FURLUH FRQWUDGLFWRLUHV� (OOHV FRUUHVSRQGHQW QRQ VHXOHPHQW j GHV DWWLWXGHV

PDUTXpHV GX F{Wp GHV SURWDJRQLVWHV GH OD SLqFH� PDLV HQFRUH j GHV FKRL[

SHUVRQQHOV GH -XOLHQ *UDFT� 4XH FHV FKRL[ V·LQVFULYHQW GDQV OH FRQWH[WH

KLVWRULTXH TXL D HQYLURQQp O·pFULWXUH GH OD SLqFH� RX TX·LOV DSSDUDLVVHQW

FRPPH O·H[SUHVVLRQ GH SRVWXODWLRQV SOXV LQWLPHV GRQW FHWWH SLqFH HW

O·±XYUH JpQpUDOH GH O·DXWHXU VH IRQW O·pFKR HW O·LOOXVWUDWLRQ�
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8QH GLVSRVLWLRQ G·rWUH� j FH SRLQW SDUDGR[DOH� TXL V·HVW PDQLIHVWpH

pJDOHPHQW GDQV OHV SULVHV GH SRVLWLRQ SXEOLTXHV GH -XOLHQ *UDFT� Q·HVW SDV

VHXOHPHQW OLpH DX[ pYpQHPHQWV SHUVRQQHOV HW KLVWRULTXHV TXL FRQVWLWXHQW

O·KLVWRLUH HW OH YpFX GH O·DXWHXU� Q·HVW SDV QRQ SOXV VHXOHPHQW O·H[SUHVVLRQ

G·XQH LGHQWLWp FXOWXUHOOH PDUTXpH DX VLJQH GX SDUDGR[H� &HWWH GLVSRVLWLRQ

VH YHXW XQH SRVWXUH G·KXPDQLWp HW XQH LQYLWDWLRQ DX ÅOHFWHXU�FRQILGHQWµ j

DVVXPHU OH SDUDGR[H FRQYHQDQFH�UpVLVWDQFH� j FRQGLWLRQ G·HQ YRLU O·DP�

SOHXU HW OHV OLPLWHV� $YHF /H 5RL SrFKHXU� -XOLHQ *UDFT� ORLQ GH WRXW PDQL�

FKpLVPH� VXJJqUH TX·LO HVW GHV UpVLVWDQFHV GLYHUVHV� PDLV TXH WRXWHV Q·RQW

SDV OD PrPH YDOHXU� OD PrPH MXVWLILFDWLRQ� (W� V·LO Q·HVW SDV GXSH VXU OD

YDOHXU GH WRXWHV OHV FRQYHQDQFHV� LO Q·HVW SDV SUrW� DX QRP G·XQH LGpROR�

JLH� j EUDGHU OD QpFHVVLWp G·XQH FRQYHQDQFH� TXL VH YHXW UHVSHFW GH VRL�Pr�

PH� GH O·HVVHQWLHO HW GH OD FXOWXUH KXPDQLVWH� &·HVW TXH FH FKRL[ G·KXPD�

QLWp SHXW rWUH LQWHUSUpWp FRPPH O·KpULWDJH UpIOpFKL G·XQH FXOWXUH SDU XQ

KRPPH pFULYDQW� V·DGUHVVDQW j G·DXWUHV KRPPHV� OHXU PRQWUDQW XQ FKRL[

G·rWUH HW GH YLH� DVVXPDQW OHV FRQWUDGLFWLRQV GH OD FRQGLWLRQ KXPDLQH� HW OH

IDLVDQW GDQV OD SURIRQGH FRQYLFWLRQ TXH O·pFULYDLQ� HQ FKRLVLVVDQW VHV

PRWV� V·H[HUFH HW� H[HUFH OH OHFWHXU� SOXV TXH WRXW DXWUH� j O·DFWH GX FKRL[�




