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*DEULHO� %(5*281,28;�
8QLYHUVLW«� G
2UO«DQV�

/H� IUDQFLHQ� ������ �� ������ ��

OD� OLQJXLVWLTXH� DX� VHUYLFH� GH� OD� SDWULH�

/D�SUHPLªUH� DWWHVWDWLRQ� GH� IUDQFLHQ� UHPRQWH� ¢� �����9�/RLQ� GH�
UHSU«VHQWHU� XQ� SURJUªV� GDQV� OHV� UHFRQVWUXFWLRQV� VXFFHVVLYHV� GH�
O
DQFLHQ� IUDQ©DLV�� LO� QH� V
DJLW� TXH� G
XQH� QRXYHOOH� G«VLJQDWLRQ� SRXU�
OH� GLDOHFWH� GH� O
,OH�GH�)UDQFH� GRQW� OD� SRVWXODWLRQ� HVW� LQGLVVRFLDEOH�
GHV� FRQWURYHUVHV� GLDOHFWRORJLTXHV�� HQ� )UDQFH�� DX� ��H� VLªFOH�� &HWWH�
VXEVWLWXWLRQ� U«YªOH� HQ� UHYDQFKH� SDU� TXHO� LQIO«FKLVVHPHQW� GH� OHXUV�
FRQFHSWLRQV� OLQJXLVWLTXHV� OHV� URPDQLVWHV� UHMRLJQLUHQW� OHV�VROOLFLWDWLRQV�
GHV� FHUFOHV�GH� SURGXFWLRQ� LQWHOOHFWXHOOH� GH� OD� 7URLVLªPH� 5«SXEOLTXH�
WULRPSKDQWH�� FHX[� GRQW� ϒ�1LFROHW� D� UDVVHPEO«� O
ĕXYUH� VRXV� OH�
YRFDEOH� G
m�LG«H� U«SXEOLFDLQH�}��

8Q� U«FDSLWXODWLI� GHV� HQMHX[� GLDOHFWRORJLTXHV� DYDQW� HW� DSUªV� OD�
FU«DWLRQ�GH� OD� UHYXH�5RPDQLD� �������GRLW� SHUPHWWUH� GH� FRPSUHQGUH�
OHV� WUDQVIRUPDWLRQV�� VFLHQWLILTXHV� HW� VRFLDOHV�� GX� VWDWXW� GX� SDUOHU�
SDULVLHQ� GRQW� O
H[LVWHQFH� Q
HVW� «WDEOLH� TXH� SDU� XQH� G«QRPLQDWLRQ��
IUDQFLHQ�� TXL� PDUTXH� O
DFKªYHPHQW� G
XQH� G«PDUFKH� VDYDQWH�� ¢�
G«IDXW� G
¬WUH� VFLHQWLILTXH��

��� /
KLVWRLUH� GH� m� IUDQFLHQ� }� D� IDLW� O
REMHW� G
H[FHOOHQWHV� PRQRJUDSKLHV� GH�
$��+HQUL�� 0�5�� 6LPRQL�$XUHPERX� HW�� GH� PDQLªUH� SDUWLFXOLªUHPHQW� G«WDLOO«H�� GH�
-�� &KDXUDQG� GDQV� OHV� 0«ODQJHV� 5REHUW� /RULRW� �m�3RXU� O
KLVWRLUH� GX� PRW�IUDQFLHQ� }��
)RQWDLQH�OªV�'LMRQ�� $%'2� �$VVRFLDWLRQ� ERXUJXLJQRQQH� GH� GLDOHFWRORJLH� HW� G
RQR
PDVWLTXH��� ������ S���������� 1RXV� VRPPHV� UHGHYDEOHV� ¢� *XLODLQH� %UXQ�� %HUQDUG�
&HUTXLJOLQL�� -HDQ�&ODXGH� &KHYDOLHU�� 6LPRQH� 'HOHVDOOH�� 3LHUUH� (QFUHY«� HW� WRXW�
SDUWLFXOLªUHPHQW� 0DULH�5RVH� 6LPRQL�$XUHPERX� GH� QRPEUHXVHV� HW� SURILWDEOHV�
UHPDUTXHV�� 4X
LOV� HQ� VRLHQW� UHPHUFL«V��

���



$SSDULWLRQ� GH� O
LG«H� GH� GLDOHFWH� ������������ ��
GH� )DOORW� ¢� /LWWU«�

$ORUV� TXH� OHV� HQTX¬WHV� GH� *U«JRLUH� HW� GH� &RTXHEHUW� GH�
0RQWEUHW� HIIHFWXDLHQW� XQH� SUHPLªUH� UHFRQQDLVVDQFH� GHV� SDUOHUV� HQ�
)UDQFH�� OHXU� LGHQWLW«� UHVWH� LQG«ILQLH� �� V
DJLW�LO� GH� SDWRLV�� G
LGLRPHV��
GH� ODQJDJHV� "� *LUDXOW�'XYLYLHU� VLJQDOH� TXH� m�GLDOHFWH�}� Q
HVW� m�HQ�
XVDJH� TXH� SDUPL� OHV� JHQV� GH� OHWWUHV�� HW� VHXOHPHQW� TXDQG� LO� V
DJLW�
GH� JUHF�}�� /
XQLYHUVLW«� GHPHXUH� U«IUDFWDLUH� ¢� FHV� m� FRUUXSWLRQV� }�
GX� ERQ� ODQJDJH� FRPPH� ¢� FHOOH� GHV� «WDWV� DQFLHQV� GX� IUDQ©DLV�� $�
OD� P¬PH� «SRTXH�� HQ� $OOHPDJQH�� 'LH]� U«GLJH� OD� SUHPLªUH� JUDP
PDLUH� FRPSDU«H� HW� KLVWRULTXH� GHV� ODQJXHV� URPDQHV��� HQ� 6XLVVH��
2UHOO� «WXGLH� OD�PRUSKRORJLH� GH� O
DQFLHQ�IUDQ©DLV�� WRXV� GHX[� LQVLVWDQW�
VXU� OH� W«PRLJQDJH� GHV� SDWRLV�� VDQV� UHQFRQWUHU� G
«FKR� HQ� )UDQFH�
MXVTX
¢� O
«WXGH� GH� *�� )DOORW��

*XVWDYH� )DOORW� ������������ HVW� O
XQ� GH� FHV� VDYDQWV� GRQW� O
ĕXYUH�
LQDFKHY«H� VFHOOH� OD� SRVVLELOLW«� G
XQ� ERXOHYHUVHPHQW� GX� FKDPS� GH�
OD� OLQJXLVWLTXH�� &KDUWLVWH�� «UXGLW�� SDUFRXUDQW� OHV� ELEOLRWKªTXHV�� LO� D�
G«FRXYHUW� 2UHOO� HW� 'LH]� GDQV� OH� WH[WH�� '
XQH� VHQVLELOLW«� SURFKH�
GX� URPDQWLVPH�� LO� HVW� IDVFLQ«� SDU� O
ĕXYUH�� SKLORORJLTXH� HW� OLWW«UDLUH�
GHV�IUªUHV� *ULPP� GRQW� LO� U¬YH� GH� SURGXLUH� O
«TXLYDOHQW� HQ� )UDQFH��
6HV�5HFKHUFKHV� VXU� OHV�IRUPHV� JUDPPDWLFDOHV� GH� OD� ODQJXH�IUDQ©DLVH�
HW� GH� VHV� GLDOHFWHV� DX� ;OOOH� VLªFOH� ������� SRVWKXPH�� URPSHQW� G
XQ�
P¬PH� PRXYHPHQW� DYHF� OD� IULOHXVH� WUDGLWLRQ� SKLORORJLTXH� IUDQ©DLVH�
HW� DYHF� XQH� FRQFHSWLRQ� XQLWDLUH� GH� O
DQFLHQ� IUDQ©DLV�� SXLVTX
LO�
SU«FLVH� SUHVTXH� LPP«GLDWHPHQW���

m�/HV� DQFLHQQHV� SURYLQFHV� GH� )UDQFH� RQW� GRQF� HX� G
DERUG� XQ� ODQJDJH�
LGHQWLTXH� DX� IRQG�� PDLV� GLII«UHQW� GDQV� OH� G«WDLO�� /RUVTXH� O
RQ� D�
FRPPHQF«�G
«FULUH�� GDQV�FKDFXQH� GH�FHV�SURYLQFHV�� HQ� ODQJDJH�YXOJDLUH��
RQ� Q
D� SX� «FULUH� TXH� GDQV� O
LGLRPH�� RX�� SRXU� PLHX[� GLUH�� GDQV� OH�
GLDOHFWH� GH� OD� SURYLQFH�� &H� Q
HVW� TXH� SOXV� WDUG� TXH� OD� ODQJXH� IUDQ©DLVH�
SURSUHPHQW� GLWH� HVW� Q«H� GX� P«ODQJH� HW� GH� OD� IXVLRQ� GH� FHV� GLII«UHQWV�
GLDOHFWHV��� HW� FH� Q
HVW� TXH� ELHQ� SOXV� WDUG� HQFRUH� TX
HOOH� OHV� D� IDLW�
G«FKRLU� WRXV� GX� UDQJ� GH� ODQJDJHV� «FULWV�� HW� UHO«JX«V� DX� UDQJ� GH�
SDWRLV�}�
��

/HV�VXEGLYLVLRQV� GLDOHFWDOHV�VRQW� UDPHQ«HV� ¢� WURLV� �� m�-H� QH� FURLV�
SDV�� DSUªV� ELHQ� GHV� REVHUYDWLRQV� HW� GHV� FRPSDUDLVRQV�� TX
LO� VRLW�

��� *XVWDYH� )DOORW�� 5HFKHUFKHV� VXU� OHV� IRUPHV�JUDPPDWLFDOHV� GH� OD� ODQJXH�IUDQ©DLVH�
HW� GH� VHV� GLDOHFWHV� GX� ��H� VLªFOH�� 3DULV�� ,PSULPHULH� UR\DOH�� ������ S�� ����

���



Q«FHVVDLUH� GH� GLYLVHU� OH� YLHX[� ODQJDJH� IUDQ©DLV� HQ� SOXV� GH� WURLV�
GLDOHFWHV� SULQFLSDX[������� QRUPDQG�� SLFDUG� HW� ERXUJXLJQRQ�}���
/HV� GL[� SUHPLªUHV� SDJHV� GX� OLYUH� GH� *��)DOORW� SRVWXOHQW� TXH���

�� O
DQFLHQ� IUDQ©DLV� G«VLJQH� O
HQVHPEOH� GHV� WURLV� GLDOHFWHV� GH� OD�
PRLWL«� QRUG� GH� OD� )UDQFH� �OH�VXG� «WDQW� OH� GRPDLQH� GX� SURYHQ©DO�� ��
�� OH� SDUOHU� GH� O
,OH�GH�)UDQFH� UHOªYH� GX� ERXUJXLJQRQ� �� ��� VHXO� OH�
WUDLWHPHQW� GHV� YR\HOOHV� HW� FRQVRQQHV� SHUPHW� GH� G«WHUPLQHU� OHV�
IURQWLªUHV� GLDOHFWDOHV��� ��� O
«WXGH� GX� SKRQ«WLVPH� UHTXLHUW� OH� UHFRXUV�
DX[� WH[WHV� GX� PR\HQ�¤JH� �LO� HQ� FLWH� WURLV� SRXU� OH� VRXV�GLDOHFWH� GH�
O
,OH�GH�)UDQFH���

/HV� WK«RULHV� GH� *��)DOORW� G«FOHQFKHQW� GHV� FULWLTXHV� SOXV� RX�
PRLQV� DLJX­V� GH� OD� SDUW� GH� VHV� VXFFHVVHXUV�� )��:H\� VRXWLHQW� OHV�
GURLWV� GX� FHOWLTXH�� )*«QLQ� U«FXVH� O
H[LVWHQFH� P¬PH� GHV� GLDOHFWHV��
-��-�� $PSªUH�� SOXV� DX� IDLW� GHV� WKªVHV� GH� OD� URPDQLVWLTXH�� GLVFXWH�
WKªVH� ¢� WKªVH�� G«FODUDQW� QRWDPPHQW� ��

m�,,� \� D� G
DERUG� TXHOTXH� FKRVH� G
«WUDQJH� ¢� GRQQHU� OH� QRP� GH�
ERXUJXLJQRQ� DX� IUDQ©DLV� SDUO«� GDQV� O
,OH�GH�)UDQFH� HW� DX� ERUG� GH� OD�
/RLUH�� F
HVW�¢�GLUH� DX� IUDQ©DLV� TXL� HVW� GHYHQX� OD� ODQJXH� GH� 3DULV� HW�
O
LGLRPH� OLWW«UDLUH� GH� QRWUH� SD\V�� ,O� HVW� ELHQ� FHUWDLQ� TXH�� GªV� OH� ;OOH�
VLªFOH�� RQ� FRQVLG«UDLW� OH� ODQJDJH� GH� O
,OH�GH�)UDQFH� FRPPH� OH� PHLO
OHXU�}����

(QFRUH� -��-�� $PSªUH� V
HPSUHVVH�W�LO� GH� SU«FLVHU� TXH� OH� GLDOHFWH�
GH� O
,OH�GH�)UDQFH� HVW� SURFKH� GX� ERXUJXLJQRQ� �LO� QH� SHXW� FLWHU�
TX
XQ� WUDLW� SKRQ«WLTXH� TXL� OHV� GLVWLQJXH�� DYDQW� GH� FRQFOXUH� VXU� OD�
PRGLFLW«� GHV� GLII«UHQFHV� GLDOHFWDOHV�� ,O� DXUD� Q«DQPRLQV� PDUTX«�
XQH� «WDSH��� G«VRUPDLV� OH� IUDQ©DLV� D� TXDWUH� GLDOHFWHV� SULQFLSDX[��
FRPPH� HQ� W«PRLJQHUDLHQW� OHV� «FULYDLQV� GX�0R\HQ� $JH�� QRWDPPHQW�
m�&RHQHV� GH� %«WKXQH� }�� HW� OHV� SDWRLV� GRQW� *��)DOORW� Q
DYDLW� SDV�
IDLW� XVDJH�� 'DQV� OHV� DQQ«HV� ������ /LWWU«� HQ� IL[H� OD� IRUPXOH�� DLQVL�
FRQGHQV«H� GDQV� OD� SU«IDFH� GH� VRQ� 'LFWLRQQDLUH���

m� 3RXUTXRL� GHV� GLDOHFWHV� HW� QRQ� SDV� GHV� SDWRLV�"� &
HVW� TX
DORUV� O
XQLW«�
GH� ODQJDJH� HW� GH� OLWW«UDWXUH� Q
H[LVWDLW� SDV������$� FHWWH� KDXWH� «SRTXH�� FH�
VRQW� OHV� OLWW«UDWXUHV� GH� OD� 1RUPDQGLH�� GH� OD� 3LFDUGLH� HW� GH� O
,OH�GH��
)UDQFH� TXL� RQW� OD� SULPDXW«� SDU� OH� QRPEUH� HW� OD� TXDOLW«� GHV� ĕXYUHV��
4XDQG� OH� TXDWRU]LªPH�VLªFOH� ILQLW������F
HVW� ¢� FH� PRPHQW� TXH� OHV� GLDOHFWHV�
FHVVHQW� G
H[LVWHU� HQ� )UDQFH� �� OHV� SDWRLV� HQ� SUHQQHQW� OD� SODFH�� $LQVL�
O
RQ� G«ILQLUD� OH� SDWRLV�XQ� GLDOHFWH� TXL�� Q
D\DQW� SOXV� GH� FXOWXUH� OLWW«UDLUH��
VHUW� VHXOHPHQW� DX[� XVDJHV� GH� OD� YLH� FRPPXQH�}��

�� ,ELG��� S�����
�� -HDQ�-DFTXHV� $PSªUH�� )RUPDWLRQ� GH� OD� ODQJXH�IUDQ©DLVH�� 3DULV�� 'LGLHU�� ������

S����� �,UH� «GLWLRQ�� �������

���



/D� SRVLWLRQ� «PLQHQWH� GH� /LWWU«�� DXWDQW� TXH� O
«TXLOLEUH� TX
LO�
SDUYLHQW� ¢� JDUGHU� GDQV� VRQ� «FULWXUH� HQWUH� OH� G«VHQFKDQWHPHQW�
SURSUH� DX� GLVFRXUV� VDYDQW� HW� O
DSSURSULDWLRQ� DX� SXEOLF� OHWWU«��
DQFUHQW�� GDQV� O
RSLQLRQ� GHV� FHUFOHV� LQWHOOHFWXHOV� HW� SROLWLTXHV��
O
DVVHUWLRQ�� VDQV� MXVWLILFDWLRQ�� TX
LO� H[LVWH� XQ� GLDOHFWH� VS«FLILTXH� GH�
O
,OH�GH�)UDQFH��

/HV� URPDQLVWHV� FRQWUH� OHV� GLDOHFWHV�

$YHF�/LWWU«�� FRQWUH� $VFROL�

$� OD� ILQ� GHV� DQQ«HV� ������ 0LFKHO� %U«DO� �Q«� HQ� ������� *DVWRQ�
3DULV� �Q«� HQ� ������ HW� 3DXO� 0H\HU� �Q«� HQ� ������ SDUYLHQQHQW� ¢�
LQYHVWLU� O
HQVHLJQHPHQW� VXS«ULHXU� HW� D� GRPLQHU� OH� FKDPS� GH� OD�
OLQJXLVWLTXH� HQ� )UDQFH� HQ� UHFRXUDQW� DX[� WK«RULHV� FRPSDUDWLVWHV�
DOOHPDQGHV�O�� *��3DULV� HW� 3��0H\HU�� «OªYHV� GH� )�� 'LH]�� LQVWLWXWLRQ
QDOLVHQW�OD� URPDQLVWLTXH� IUDQ©DLVH�� TX
LOV� GRWHQW� G
XQH� UHYXH� SUH
VWLJLHXVH�� 5RPDQLD� �������� HW� V
DEULWHQW�GHUULªUH�OD� FDXWLRQ�QDWLRQDOH�
GH� FHUWDLQV� GH� OHXUV� SU«G«FHVVHXUV� DILQ� GH� FRQWRXUQHU� O
DUJXPHQW
DWLRQ�FKDXYLQH�HQ� IDLW� DQWL�DOOHPDQGH�� XWLOLV«H� SDU� OHV� XQLYHUVLWDLUHV�
IUDQ©DLV� TXH� OD� UHG«ILQLWLRQ� GHV� FRQWHQXV� VFLHQWLILTXHV� G«SRXLOOH� GH�
OHXU� DXWRULW«� LQVWLWXWLRQQHOOH��

9HUV� ������ XQH� DFLGH�SRO«PLTXH�RSSRVH�3�� 0H\HU� ¢�*��,��$VFROL��
XQ� DXWUH� «OªYH� GH� )�� 'LH]�� OH� IRQGDWHXU� GH� O
«FROH� LWDOLHQQH� GH�
URPDQLVWLTXH� �� O
HQMHX� �� OHV� GLYLVLRQV� OLQJXLVWLTXHV� GH� OD� )UDQFH�
URPDQH� �� LO� HQ� U«VXOWHUD� OH� FRQFHSW� GH� m�IUDQFR�SURYHQ©DO�}��� &H�
Q
HVW� SDV� OH� OLHX� GH� UHFRQVWLWXHU� OHV� SLªFHV� HW� OHV� UDLVRQV� GH� FH�
G«EDW�� VHXOH� OD� FRQFOXVLRQ� GH� 3�� 0H\HU� QRXV� LQW«UHVVH� �� LO� Q
\� D�
SDV�GH� GLDOHFWHV� GDQV� OH� GRPDLQH� JDOOR�URPDQ� �*��,��$VFROL� UHVWHUD�
VXU� GHV� SRVLWLRQV� GLDP«WUDOHPHQW� RSSRV«HV��� 3RXU� OHV� GHX[� GLUHF
WHXUV� GH� 5RPDQLD�� OD� QRWLRQ� P¬PH� GH� GLDOHFWH�GHYLHQW� XQ� DUWHIDFW�
GX� OLQJXLVWH�� G«PHQWL� SDU� OH� WUDYDLO� G
HQTX¬WH� VXU� OH� WHUUDLQ� TXL�
QH� OLYUH� TX
XQ� FRQWLQXXP� G
LQILPHV� YDULDWLRQV� GRQW� OHV� OLPLWHV� QH�
VH� VXSHUSRVHQW� MDPDLV�� TXHOOH� TXH� VRLW� OD� IURQWLªUH� TXH� O
RQ�
SULYLO«JLH�� 3RVLWLRQ� UDGLFDOH�� SRVLWLRQ� G«VHVS«U«H� DXVVL�� FRPPH� HQ�
W«PRLJQH�� PDW«ULHOOHPHQW�� VD� SXEOLFDWLRQ� �� WURLV� SDJHV� GDQV� OD�
OLYUDLVRQ� GH� MXLOOHW� ����� GH� 5RPDQLD�� $� QRWUH� FRQQDLVVDQFH��

��� &I�� QRWUH� DUWLFOH� VXU� m� /D� VFLHQFH� GX� ODQJDJH� HQ� )UDQFH� GH� ����� ¢� ����� ��
GX� PDUFK«� FLYLO� DX� PDUFK«� «WDWLTXH�}�� /DQJXH�IUDQ©DLVH�� ���� VHSWHPEUH� ������ S�����
����

���



3�� 0H\HU� Q
D� MDPDLV� FROOHFW«� G
LQIRUPDWLRQV� DXSUªV� GH� ORFXWHXUV�
SDWRLVDQWV�� FH� TX
RQW� IDLW� OHV� SURYHQ©DOLVWHV� �� %ULQJXLHU� HW� &K�� GH�
7RXUWRXORQ��SDU� H[HPSOH� �� TXL� VRXKDLWDLHQW� G«IHQGUH� OD� VS«FLILFLW«�
GH� OD� ODQJXH� G
RF�� )RUFH� HVW� GH� FRQVWDWHU� TXH� FHWWH� WKªVH� XQLWDLUH�
UHMRLQW� O
LG«DO� MDFRELQ� GHV� U«SXEOLFDLQV�� (Q� DEROLVVDQW� OD� FRXSXUH�
RF�R±O�� 3�� 0H\HU� UHQG� ¢� OD� )UDQFH� VRQ� XQLW«� LPDJLQDLUH�� U«GXLVDQW�
OH� SUREOªPH� ¢� FHWWH� DOWHUQDWLYH� FDULFDWXUDOH��� RX� ELHQ� OH� GLDOHFWH�
HVW� QDWXUHO�� RX� ELHQ� LO� Q
HVW� TX
XQ� DUWHIDFW� GX� OLQJXLVWH� ��

m�$�PRQ� VHQV�� DXFXQ� JURXSH� GH� GLDOHFWHV�� GH� TXHOTXH� ID©RQ� TX
LO� VRLW�
IRUP«�� QH� VDXUDLW� FRQVWLWXHU� XQH� IDPLOOH� QDWXUHOOH�� SDU� OD� UDLVRQ� TXH�
OH� GLDOHFWH� �TXL� UHSU«VHQWH� O
HVSªFH�� Q
HVW� OXL�P¬PH� TX
XQH� FRQFHSWLRQ�
DVVH]� DUELWUDLUH� GH� QRWUH� HVSULW�������� V
HQVXLW� TXH� OH� GLDOHFWH� HVW� XQH�
HVSªFH� ELHQ� SOXW¶W� DUWLILFLHOOH� TXH� QDWXUHOOH��� TXH� WRXWH� G«ILQLWLRQ� GX�
GLDOHFWH� HVW� XQH� GHILQLWLR� QRPLQLV� HW� QRQ� XQH� GHILQLWLR� UHL�}�?�

(QWUH� O
RUGUH�GHV� FKRVHV� HW� FHOXL� GH� OD� VFLHQFH�� 3�� 0H\HU� DQQXOH�
OH� VXMHW� SDUODQW� HW� VD� FRQFHSWLRQ� SURSUH� GH� VRQ� SURSUH� ODQJDJH��
FH� TXH� &K�� GH� 7RXUWRXORQ�OXL� UHSURFKHUD� HQFRUH� TXLQ]H� DQV� SOXV�
WDUG� ��

m�/
XQLW«�� O
LQGLYLGX� ¢� FODVVHU� HQ� PDWLªUH� GH� ODQJDJH�� F
HVW� OH� SDUOHU� GH�
FKDTXH� KRPPH�� 1RXV� DYRQV� WRXV� XQH� ODQJXH� DSSULVH� GªV� OH� EHUFHDX��
GDQV� ODTXHOOH� QRXV� SHQVRQV�� TXH� QRXV� HPSOR\RQV� GDQV� O
LQWLPLW«� GH�
SU«I«UHQFH� ¢� WRXWH� DXWUH�� &
HVW� FH� ODQJDJH� QDWXUHO� GH� FKDTXH� KRPPH�
TXL� FRQVWLWXH� O
XQLW«� OLQJXLVWLTXH�}����

&HWWH� G«SRVVHVVLRQ� GHV� ORFXWHXUV� V
RSSRVH� ¢� FH� TXH� 9HQGU\ªV�
SRLQWHUD� FRPPH� OD� m�FRQVFLHQFH� OLQJXLVWLTXH�}�� VFKHPH� GH� SHUFHSW
LRQ�SUDWLTXH� GHV� OLPLWHV� UHODWLYHV� GH� O
LQWHUFRPSU«KHQVLRQ� HW� GH�
OD� QDWXUH� GHV� GLII«UHQFHV� HQWUH� GLDOHFWHV�� '
¬WUH� SRO«PLTXH�� FHWWH�
G«FODUDWLRQ� HVW� DXVVL� LQWHQDEOH� �� RQ� HQ� YHUUD� OHV� HIIHWV� GDQV�
O
LQYHQWLRQ� GX� WHUPH� m�JDOOR�URPDQ�}�� ILFWLRQ� J«RJUDSKLTXH� UHJURX
SDQW�RF�HW� R±O� �� HW� SOXV�HQFRUH�GDQV�OD�IDEXODWLRQ� VDYDQWH� FRQFHUQDQW�
OD� m�ODQJXH� IUDQNH�}� GH� /RPEDUGLH� �XQH� VFULSWD� P«GL«YDOH� XWLOLV«H�
SRXU� LWDOLDQLVHU� VXSHUILFLHOOHPHQW� GHV� WH[WHV� OLWW«UDLUHV� HQ� DQFLHQ�
IUDQ©DLV�� GRQW� $��0XVVDILD� HW� *��3DULV� SU«WHQGHQW� «WDEOLU� OHV� GURLWV��

�� 3DXO� 0H\HU�� m�5«SRQVH�}�� 5RPDQLD�� ��� MXLOOHW� ������ S�����������
�� &KDUOHV� GH� 7RXUWRXORQ�� 'HV� GLDOHFWHV�� GH� OHXU� FODVVLILFDWLRQ� HW� GH� OHXU�

G«OLPLWDWLRQ� J«RJUDSKLTXH�� 3DULV�� 0DLVRQQHXYH�� ������ S�� ����

���



/HV� GLDOHFWHV� DX� SDVV«��� OD� OLQJXLVWLTXH� FRQWUH� OHV� U«JLRQV�

/HV� URPDQLVWHV� SDULVLHQV� G«QLHQW� DX[� SDWRLV� WRXWH� SU«WHQWLRQ�
OLWW«UDLUH� �� ¢� FHW� «JDUG�� O
RSSRVLWLRQ� HQWUH� OD� 5HYXH� GHV� ODQJXHV�
URPDQHV�� SURFKH� GX� )«OLEULJH�� HW� OHV� GLUHFWHXUV� GH� 5RPDQLD�� HVW�
WUDQFK«H�� (Q� W«PRLJQH� O
DFFXHLO� HQWKRXVLDVWH� U«VHUY«� DX[� SUHPLHUV�
P«PRLUHV� G
HQTX¬WHV� GLDOHFWRORJLTXHV�� FHX[� GH� -�� &RUQX� HW�
-�� *LOOL«URQ�� VRXWHQXV� ¢� τφϑώφ� HQ� ������ '«VRUPDLV�� OHV� GLDOHF��
WRORJXHV� VH� UHIXVHQW� ¢� XQLILHU� GHV� SDUOHUV� TX
LOV� QH� VDLVLVVHQW� SOXV�
TX
DX� QLYHDX� GH� OD� FRPPXQH�� DWRPLVDQW� U«DOLVDWLRQV� SKRQ«WLTXHV�
HW� UHJLVWUHV� OH[LFDX[�� G«VDYRXDQW� O
KRPRJ«Q«LVDWLRQ� VFULSWXUDOH� TXH�
SULYLO«JLHUDLHQW� GHV� SURGXFWHXUV�� «FULYDLQV� RX� «UXGLWV�� SRXU� XQH�
ODQJXH� HQ� SURFªV� GH� O«JLWLPDWLRQ��
'DQV�FHWWH� GLVSHUVLRQ�� DFKHY«H� SDU� OD� GLDOHFWRORJLH�� GH� OD� IRUPH�

GHV� ODQJXHV� �� HW� TXL�Q
HVW� TXH� O
DFKªYHPHQW�� GX� F¶W«� GH� OD� VFLHQFH��
GH� OD� GLVTXDOLILFDWLRQ� GHV� SDUOHUV� U«JLRQDX[� SDU� OH� IUDQ©DLV� ��� OD�
QRWLRQ� GH� GLDOHFWH� QH� UHVWH� RS«UDWRLUH� TXH� SRXU� OH� SOXV� ORLQWDLQ�
SDVV«�� HW�� SDU� DQWLFLSDWLRQ�� FRPPH� OH� IUDQFLHQ� DYDLW� G«M¢� U«GXLW�
VHV� ULYDX[�� OD� GLVSDULWLRQ� GHV� LGLRPHV�JDOOR�URPDQV� HVW� G«M¢� LQVFULWH�
GDQV� FHWWH� G«QRPLQDWLRQ��� m�SDWRLV�}�� (QFRUH� UHVWDLW�LO� ¢� WURXYHU�
TXHOTXH� DWWHVWDWLRQ� GH� FH� GLDOHFWH� GH� O
,OH�GH�)UDQFH����

/D� TX¬WH� GHV� WH[WHV�

3XLVTX
XQ� GLDOHFWH� GRLW� H[LVWHU� HQ� ,OH�GH�)UDQFH�� LO� FRQYLHQW� GH�
OH� SU«VHQWHU� GDQV� VHV� DWWHVWDWLRQV� «FULWHV�� TX
HOOHV� UHOªYHQW� �� GHV�
W«PRLJQDJHV� GH� FKURQLTXHXUV� RX� GH� OHWWU«V� GX� 0R\HQ� $JH� �� GHV�
GRFXPHQWV� G
DUFKLYHV� TXL� HQ� WUDKLVVHQW� O
XVDJH�� RX� GX� PRLQV� OD�
SU«VHQFH� �FKDUWHV�� WHUULHUV�� FRPSWHV�� FDSLWXODLUHV����� �� GH� OD� OLWW
«UDWXUH�� SRSXODLUH� �FRQWHV�� IDEOLDX[�� KRP«OLHV����� RX� QRQ��

/HV� W«PRLJQDJHV�

,OV� VRQW� UDULVVLPHV� �� O
RQ� UHVVDVVH� FHOXL� GH� )UDQFLV� %DFRQ��� HW�
TXDWUH� RX� FLQT� DXWUHV� WH[WHV�� &HOXL�O¢�� GH� &RQRQ� GH� %«WKXQH� HVW�
OH� SOXV� F«OªEUH�� LQWURGXLW� SDU� $PSªUH�� FRPPHQW«� SDU� )�� *«QLQ� HW�

��� )UDQFLV� %DFRQ�� 2SXV� PDMXV�� ,,,�� ��� �� m�1DP� HW� LGLRPDWD� YDULDQWXU� HMXVGHP�
OLQJXDH� DSXG� GLYHUVHV�� VLFXW� SDWHW� GH� OLQJXD� JDOOLFDQD�� TXLD� DSXG� *DOOLFRV� HW�
1RUPDQQRV� HW� 3LFDUGHV� HW� %XUJXQGRV� PXOWLSOLD� YDULDWXU� LGLRPDWH�}��

���



*XHVVDUG�� LO� HVW� UHSULV�� DYDQW ������ SDU� /LWWU«�� *��3DULV�� $��
'DUPHVWHWHU� HW� )�� %UXQRW�� HQWUH DXWUHV� ��

m�/D� UR±QH� Q
D� SDV� IDLW� TXH� FRU� /D� UHLQH� Q
D� SDV� DJL� m� FRXUWRLVH��
WRLVH PHQW� }�
4XL� PH� UHSULVW�� HOH� HW� VHV� IXLV�� OL 4XL� PH� UHSULW�� DYHF� VRQ� ILOV� OH�
URLV� URL��
(QFRU� QH� VRLW� PH� SDUROH� IUDQ� %LHQ� TXH� PD� SDUROH� QH� VRLW� SDV�
FKRLVH� G
,OH�� GH�)UDQFH��
6L� OH� SXHW� RQ� ELHQ� HQWHQGUH� HQ 2Q� SHXW� DLQVL� OD� FRPSUHQGUH� HQ�
IUDQFKRLV IUDQ©DLV��
1H� FKLO� QH� VRQW� ELHQ� DSULV� QH (W� FHX[�FL� QH� VRQW� QL� ELHQ� «OHY«V�
FRUWRLV� QL� FRXUWRLV��
4XL� P
RQW� UHSULV�� VH� M
DL� GLW� PRV 4XL� P
RQW� UHSULV� TXDQG� M
DL� XV«�
G
$UWRLV GH� PRWVÑ�$UWRLV� ��
&DU� MH� QH� IXL� SDV� QRULV� ¢� 3RQ� &DU� MH� Q
DL� SDV� «W«� «OHY«� ¢� 3RQ��
WRLVH�}� WRLVH��

/HV� DUFKLYHV�

/HV� WUDQVFULSWLRQV�GX�SDUOHU�SRSXODLUH�� OHV�WH[WHV� OHV�SOXV� KXPEOHV�
GHV� DUFKLYHV� GHYUDLHQW� UHFRXSHU� FHV� QRWDWLRQV� «SDUVHV�� TXHOTXH�SHX�
LQILUP«HV� SDU� O
LQWHOOHFWXDOLVDWLRQ� OLWW«UDLUH� TXL� OHV� H[DJªUH�� 4XH� OH�
SUL[� WULHQQDO� %RUGLQ�� GH� O
$FDG«PLH� GHV� ,QVFULSWLRQV� HW� %HOOHV��
/HWWUHV�� U«VHUY«� ¢� GHV� WUDYDX[� SKLORORJLTXHV�� VRLW� HQ� ����� OLEHOO«�
DLQVL�� HQ� GLW� ORQJ� VXU� OHV� LQWHQWLRQV� GHV�PD°WUHV� GH� O
«FROH�IUDQ©DLVH�
GH� URPDQLVWLTXH� ��

m�(WXGLHU� ¢� O
DLGH� GHV� GRFXPHQWV� G
DUFKLY«� HW� GH� WH[WHV� OLWW«UDLUHV� OH�
GLDOHFWH� SDUO«� ¢� 3DULV� HW� GDQV� O
,OH�GH�)UDQFH� MXVTX
¢� O
DYªQHPHQW� GHV�
9DORLV�� &RPSDUHU� FH� GLDOHFWH�� G
DSUªV� OHV� U«VXOWDWV� REWHQXV�� ¢� OD� ODQJXH�
IUDQ©DLVH� OLWW«UDLUH�� HW� UHFKHUFKHU� MXVTX
¢� TXHO� SRLQW� OH� GLDOHFWH� SDULVLHQ�
«WDLW� FRQVLG«U«� DX�PR\HQ�¤JH�FRPPH� OD� ODQJXH� OLWW«UDLUH� GH�OD�)UDQFH�}��

(Q� ������ DXFXQ� HVVDL� Q
D\DQW� FRQFRXUX�� O
«FK«DQFH� GX� SUL[� HVW�
UHSRUW«H� ¢� ������ VDQV� SOXV� GH� VXFFªV�� /H� VXMHW� HVW� DEDQGRQQ«��
UHPSODF«� SDU� O
«WXGH� GHV� FKURQLTXHV� QRUPDQGHV� HW� GHV� QRPV� GH�
VDLQWV� HQ� )UDQFH�� /
«FKHF� HVW� SDWHQW�� PDLV� )�� %UXQRW�� YLQJW� DQV�
SOXV� WDUG�� UHIXVH� HQFRUH� GH� OH� UHFRQQD°WUH�� «FULYDQW� �� m�(VW�LO�
G
DXWUH� SDUW� LQWHUGLW� GH� VXSSRVHU� TXH�� VL� OHV� GRFXPHQWV� PDQTXHQW�
SRXU� OD� U«JLRQ� FHQWUDOH� HW� SURSUHPHQW� IUDQ©DLVH�� F
HVW� TX
LOV� RQW�
GLVSDUX� RX� TX
RQ� QH� OHV� D� SDV� PLV� DX� MRXU� "�����$X� GHPHXUDQW��
FHV� TXHVWLRQV� GH� SULRULW«� VRQW� DVVH]� YDLQHV�}�?�

��� )��%UXQRW�� +LVWRLUH� GH� OD� ODQJXH� IUDQ©DLVH�� 3DULV�� $�� &ROLQ�� ������ WRPH� ���
S�������

���



4X
RSSRVHU� ¢� FHW� DUJXPHQW� G
DXWRULW«� GX� WLWXODLUH� GH� OD� FKDLUH�
G
KLVWRLUH� GH� OD� ODQJXH� IUDQ©DLVH� ¢� OD� 6RUERQQÝ� "� 6
LO� Q
\� D� ULHQ� ��
P¬PH� ¢� SUL[� G
RU� ��� FHOD� VLJQLILH� TXH� OHV� WH[WHV� Q
RQW� SDV� «W«�
DVVH]� FKHUFK«V�� RX� TX
LOV� RQW� GLVSDUX�� PDLV�� GH� WRXWH� ID©RQ�� ©D�
Q
D�DXFXQH� LPSRUWDQFH� �� 4XHOOH�G«Q«JDWLRQ� FRQFHUQDQW�XQH�TXHVWLRQ�
GRQW� O
HQMHX� Q
HVW� GHYHQX� G«FLVLI� TXH� SDU� OHV� LQYHVWLVVHPHQWV�
VFLHQWLILTXHV� �HW� VRFLDX[��GH� FHX[� TXL�� G«VDYRX«V�SDU� OHXUV� SURSUHV�
UHFKHUFKHV�� DIIHFWHQW� ¢� SU«VHQW� G
HQ� U«GXLUH� OD� SRUW«H��

/D� OLWW«UDWXUH�

3HX� GH� W«PRLJQDJHV�� SDV� GH� GRFXPHQWV��� UHVWH� OD� OLWW«UDWXUH�
G
DYDQW� OH� ��H� VLªFOH�� *��)DOORW� «WD\DLW� VD� WKªVH� VXU� OHV� 6HUPRQV�
GH� 0DXULFH� GH� 6XOO\�� OH� 3DUWRQRSHXV� GH� %ORLV� HW� 7KLEDXW� GH�
0DUO\� �� VHV� FRQWLQXDWHXUV�Q
HQ�FLWHQW� SOXV� MXVTX
¢�<�+LVWRLUH�SR«WLTXH�
GH� &KDUOHPDJQH�� GH� *��3DULV�� LQVSLU«H� GH� OD� P\WKRORJLH� FRPSDU«H�
GH� 0D[� 0XOOHU�� 'HX[� K\SRWKªVHV� \� VRQW� DYDQF«HV��� G
XQH� SDUW��
OH� F\FOH� GH� &KDUOHPDJQH� �QRWDPPHQW� OH� SªOHULQDJH� ¢� -«UXVDOHP��
VHUDLW� XQH� WUDQVSRVLWLRQ� GH� FHUWDLQV� GHV� P\WKHV� IRQGDWHXLV� GH�
O
KXPDQLW«� �� G
DXWUH� SDUW�� FHV� U«FLWV� DXUDLHQW� UH©X� OHXU� IRUPXODWLRQ�
SR«WLTXH� GHV� m�WURXYHXUV�}� GH� OD� IRLUH� GX� /HQGLW�� TXL�� UD\RQQDQW�
¢� SDUWLU� GH� O
DEED\H� GH� 6DLQW�'HQLV�� O
DXUDLHQW� GLIIXV«� SDU� WRXWH�
OD� )UDQFH��

3RXU� *��3DULV�� HQ� G«SLW� GH� WRXW� FH� TXL� D� G½� ¬WUH� SHUGX�� OD�
OLWW«UDWXUH� GH� O
,OH�GH�)UDQFH� FRPSUHQG� G«M¢�� RXWUH� OH� 3ªOHULQDJH��
)LHUDEUDV�� OHV� m� EUDQFKHV� OHV� SOXV� DQFLHQQHV� HW� OHV� SOXV� UHPDU
TXDEOHV� }� GX� 5RPDQ� GH� UHQDUW� HW� QHXI� DXWUHV� WH[WHV�� $XFXQH�
DQDO\VH� SKLORORJLTXH� Q
«WDLH� FHV� DIILUPDWLRQV� �� O
H[LJHQFH� G
XQ� GLD
OHFWH� GH� O
,OH�GH�)UDQFH�� Q«FHVVDLUH� DX[� UHFRQVWUXFWLRQV� G
XQH� JUDP
PDLUH� KLVWRULTXH� GX� IUDQ©DLV�� VXERUGRQQH� GHV� WH[WHV�� GRQW� OHV�
YHUVLRQV� FRQQXHV� VRQW� U«FHQWHV� RX� SHX�PDUTX«HV� GLDOHFWDOHPHQW�� ¢�
XQH� FDXVH� Q«FHVVDLUH�� /
H[HPSOH� OH� SOXV� IODJUDQW� HQ� HVW� O
DGMRQFWLRQ�
GH� OD� &KDQVRQ� GH� 5RODQG� DSUªV� OD� G«IDLWH� GH� ������ *�3DULV�
UHFRQQDLVVDQW� O¢� XQH� «SRS«H� EUHWRQQH�� «FULWH� HQ� GLDOHFWH� GH� O
,OH��
GH�)UDQFH�� GRQW� QH� VXEVLVWHUDLHQW� SOXV� TXH� GHV� PDQXVFULWV� QRU
PDQGV��

(Q� ������ GDQV�VD�V«ULH� GHV� (SRS«HV�IUDQ©DLVHV�� XQ� GHV� DGYHUVDLUHV�
GH� *�� 3DULV� HW� 3��0H\HU�� /«RQ� *DXWLHU�� SURIHVVHXU� ¢� O
(FROH� GHV�
&KDUWHV�� FDWKROLTXH�� FRQVHUYDWHXU� HW� SDUWLVDQ� G
XQH� VFLHQFH� QDWLR
QDOH�� HQWUHSUHQG� GH� U«IXWHU� OHV� FRQMHFWXUHV� GH� *��3DULV�� VS«FLDO
HPHQW�VXU� OD� &KDQVRQ� GH� 5RODQG�� &
HVW� ¢� XQ� MHXQH� «OªYH� GH�

���



*��3DULV�� &KDUOHV� -RUHW�� TX
HVW� G«YROXH�� GDQV� 5RPDQLD� �MXLOOHW�
������� SXLV� GDQV� OHV� 0«PRLUHV� GH� OD� 6RFL«W«� GH� OLQJXLVWLTXH� GH�
3DULV� �������� OD� FKDUJH� GH� FRQWUHU� /�� *DXWLHU� SDU� GHV� DUJXPHQWV�
OLQJXLVWLTXHV�� &��-RUHW�� VS«FLDOLVWH� GHV� SDUOHUV� QRUPDQGV�� UHFRXUW� ¢�
XQH� G«PRQVWUDWLRQ� SKRQ«WLTXH� ¢� ODTXHOOH� *DXWLHU�� SOXV� KLVWRULHQ�
TXH� OLQJXLVWH� QH� SHXW� U«SRQGUH�� FHSHQGDQW�TXH� *��3DULV� HQWHQG� VH�
MXVWLILHU� SDU� XQH� QRXYHOOH� FODVVLILFDWLRQ�� ¢� SU«WHQWLRQ� VRFLRORJLTXH���

m�/
«SRS«H� QDWLRQDOH�� Q«H� ORLQ� GHV� YLOOHV� HW� WRXWH� S«Q«WU«H� GH� O
LQVSL
UDWLRQ� ¤SUH� HW� EHOOLTXHXVH� GH� OD� I«RGDOLW«�� GHYDLW� VXELU� XQH� U«IUDFWLRQ�
WRXWH� SDUWLFXOLªUH� HQ� S«Q«WUDQW� GDQV� XQ� PLOLHX� DXVVL� GLII«UHQW�� &
HVW�
SUREDEOHPHQW� GDQV� OHV� KDXWHV� VSKªUHV� GH� FH� PRQGH� SDULVLHQ�� VRXV�
O
LQIOXHQFH� GLUHFWH� GH� OD� UR\DXW«�� TXH� OD� FKDQVRQ� GH� 5RQFHYDX[� D� SULV�
OD� IRUPH� TXL�QRXV� HVW� SDUYHQXH� �� HQ� IDFH� GH� FHWWH� SR«VLH� FKHYDOHUHVTXH��
OH� 3ªOHULQDJH� GH� &KDUOHPDJQH� PH� SDUD°W� UHSU«VHQWHU� OD� SR«VLH� ERXU
JHRLVH� �� OH� SUHPLHU� GH� FHV� SRªPHV� D� G½� SODLUH�� FRPPH� RQ� DXUDLW� GLW�
ELHQ� SOXV� WDUG�� ¢� OD� FRXU�� OH� VHFRQG� VXUWRXW� ¢� OD� YLOOH�}
��

&H� G«WRXU� H[SOLFDWLI� U«DVVXUH� ¢� *��3DULV� XQH� LQWHUSU«WDWLRQ�
GLVTXDOLILDQWH� �� SRXU� /��*DXWLHU� DX�PRLQV� �� VXU� FHWWH� TXHVWLRQ�� /D�
FRQFHSWLRQ� GH� O
ĕXYUH� OLWW«UDLUH� FRPPH� UHIOHW� GHV� UDSSRUWV� VRFLDX[�
HPSRUWH� O
DGK«VLRQ� GHV� F«QDFOHV� G
LQWHOOHFWXHOV� U«SXEOLFDLQV� TXL�
UHWURXYHQW�� GDQV� O
HQFKDQWHPHQW� GHV� RULJLQHV�� XQH� Y«Q«UDEOH� MXV
WLILFDWLRQ� ¢� OHXU� SDWULRWLVPH� HW� XQH� O«JLWLPLW«� DQFLHQQH� ¢� OHXU�
G«I«UHQFH� FXOWXUHOOH�� (QWUH� OHV� UHPDUTXHV� KLVWRULTXHV� HUXGLWHV��
SRLQWLOOHXVHV� GH� /�� *DXWLHU� HW� OHV� WKªVHV� HPSRUW«HV�� EULOODQWHV��
IODWWHXVHV� VXUWRXW�� GH� *��3DULV�� OH� G«EDW� HVW� SUDWLTXHPHQW� �PDLV�
QRQ� VFLHQWLILTXHPHQW�� WUDQFK«�� G
DXWDQW� TXH� FHOXL�FL� MRXLW� G
XQH�
U«SXWDWLRQ� P«ULW«H� GH� VDYDQW�� 3OXV� WDUG� HQFRUH�� LO� LQYHQWHUD� XQH�
J«RJUDSKLH� OLWW«UDLUH� P«GL«YDOH�� U«VHUYDQW� O
«SRS«H� DX� IUDQFLHQ� HW�
DX� QRUPDQG�� OHV� FKURQLTXHV� DX� SLFDUG� HW� OHV� U«FLWV� GLGDFWLTXHV� HW�
PRUDX[� DX� FKDPSHQRLV��
$X� WRWDO�� WRXV� OHV� DXWHXUV� GX� ��H� VLªFOH� UHFHQVHQW� GH� ]«UR� ¢�

WURLV� RXYUDJHV� TXL� DWWHVWHUDLHQW� OH� GLDOHFWH� GH� O
,OH�GH�)UDQFH�� VDXI�
*��3DULV� TXL� Q
HQ� FLWHUD� MDPDLV� PRLQV� GH� GRX]H�� $� G«IDXW� GH�
WH[WHV� LUU«IXWDEOHV�� TXL� GHPHXUHQW� LQWURXYDEOHV�� LO� DXUDLW� IDOOX�
DSSRUWHU� OH� W«PRLJQDJH� YLYDQW� G
XQ� SDWRLV��

��� *�� 3DULV�� /D� SR«VLH� GX� PR\HQ�¤JH�� 3DULV�� +DFKHWWH�� ����� �OH� WH[WH� FLW«� HVW�
GH� �������

���



(QTX¬WH� HQ� ,OH�GH�)UDQFH�

&RQVWLWXHU� OH� SDUOHU� SDULVLHQ� GX� 0R\HQ� $JH� FRPPH� O
RULJLQH�
GX� IUDQ©DLV�PRGHUQH� G«VDYRXDLW�SDU� DYDQFH� WRXWH� HQTX¬WH� GLDOHFWDOH�
HQ� ,OH�GH�)UDQFH�� VDXI� ¢� FRQVLG«UHU� TXH� OD� YDULDWLRQ� VRFLDOH� YDXW�
W«PRLJQDJH�� GDQV� OHV�XVDJHV�SRSXODLUHV�� G
XQ� «WDW� DUFKD±TXH�� &HWWH�
K\SRWKªVH� HVW� UHSULVH�� DYHF� GHV� VROOLFLWXGHV� YDUL«HV�� ¢� SURSRV� GH�
O
RULJLQH� GH� O
DUJRW� RX� GX� SDUOHU� GHV� YDOHWV� GH� FRP«GLH�� 5DSLGH
PHQW��LO� HVW� DFTXLV� TX
DXFXQ� VHFRXUV� Q
HQ� SHXW� ¬WUH� DWWHQGX� SRXU�
«OXFLGHU� OD� TXHVWLRQ� GX� IUDQFLHQ��

4XDQW�¢�XQ� SDUOHU�UXUDO� YLYDQW�� UHSU«VHQWDQW�O
«YROXWLRQ� QDWXUHOOH��
F
HVW�¢�GLUH� UXUDOH�� GX� IUDQFLHQ�� $�� GH� &KHYDOOHW�� HQ� ������ HQ�
VRXWLHQW� O
K\SRWKªVH� TX
$UVªQH� 'DUPHVWHWHU� UHSUHQGUD� VDQV�SRXYRLU�
O
H[HPSOLILHU�� /H� UDLVRQQHPHQW� GHYLHQW� WDXWRORJLTXH� �� DXFXQH�
HQTX¬WH� QH� SHXW� DWWHVWHU� GH� FH� SDWRLV� TXL� GRLW� DYRLU� G«M¢� GLVSDUX�
SXLVTX
LO� Q
HVW� SDV� DWWHVW«�� FRPPH� OH� G«FODUH� *��3DULV� �� m�3RXU�
SOXVLHXUV�GH� QRV� SDUOHUV� SURYLQFLDX[�� SRXU� FHX[� VXUWRXW� TXL�YLYDLHQW�
¢� O
RPEUH� UHGRXWDEOH� GH� 3DULV�� LO� HVW� G«M¢� WURS� WDUG� �� QRXV� QH�
VDXURQV� MDPDLV� TXHOOH� IRUPH� VSRQWDQ«H� DXUDLW� SULVH�� GDQV� OHV�
U«JLRQV� YRLVLQHV� GH� OD� FDSLWDOH�� OH� ODWLQ� OLYU«� ¢� OXL�P¬PH�}�?�

6HORQ�:�� YRQ� :DUWEXUJ�� TXDWUH� OH[LTXHV� SDWRLV� FRQFHUQDQW� O
,OH��
GH�)UDQFH� RQW� SDUX� HQWUH� ����� HW� ������ VRLW� XQ� WRWDO� GH� TXDUDQWH��
QHXI� SDJHV� �GRQW� GL[� SRXU� XQH� QRPHQFODWXUH� ERWDQLTXH��� 3RXU�
VRQ� $WODV�� -�� *LOOL«URQ� DIIHFWH� WURLV� SRLQWV� �VXU� VHSW� FHQWV�� ¢� OD�
U«JLRQ� SDULVLHQQH�LO� Q
HVW� GRQF� JXªUH� SRVVLEOH� GH� UHVWLWXHU� O
«WDW�
GLDOHFWDO� GH� O
,OH�GH�)UDQFH� LO� \� D� XQ� VLªFOH� �� RQ� SHXW� DGPHWWUH�
XQH� SURIRQGH� G«VWUXFWXUDWLRQ� GHV� SDWRLV� SDU� OH� IUDQ©DLV�� 3RXUWDQW��
XQ� DUWLFOH� VROOLFLWH� O
DWWHQWLRQ��� GDQV� m� /H�SDWRLV� GH� 6DLQWH�-DPPH�
�6HLQH�HW�2LVH��}�� 3DXO� 3DVV\�� «WXGLDQW� OH� SDUOHU� GH� VHV� FRUHOLJLRQ
QDLUHV�HW� GH� VD�GRPHVWLFLW«�� QRWH� TXH� OD� UHVVHPEODQFH� GH� FH� SDWRLV�
DYHF� OH� IUDQ©DLV� H[SOLTXHUDLW� VD� U«VLVWDQFH� �DORUV� TXH� WRXV� OHV�
DXWHXUV�� ¢� FRPPHQFHU� SDU� /LWWU«�� YRLHQW� GDQV� FHWWH� SUR[LPLW«� OD�
SUHPLªUH� UDLVRQ� G
XQH� GLVSDULWLRQ�� ��

m�/HV� YLOODJHV� GH� OD� YDOO«H� GX� UX� GH� *DOO\�� SHWLW� DIIOXHQW� GH� OD� 0DXGUH��
RQW� FRQVHUY«� MXVTX
¢� FH� MRXU� XQ� SDUOHU� DVVH]� GLII«UHQW� GX� SDULVLHQ� HW�
GX� IUDQ©DLV� G
«FROH�� /HV� GLII«UHQFHV�� ¢� YUDL� GLUH�� QH� VRQW� SDV� DVVH]�
PDUTX«HV� SRXU� OH� UHQGUH� GLIILFLOH� ¢� FRPSUHQGUH� �� F
HVW� SUREDEOHPHQW� ¢�

��� *�� 3DULV�� m�/HV� SDUOHUV� GH� )UDQFH�}�� 5HYXH� GHV� 3DWRLV� JDOOR�URPDQV�� ��� ������
S�� ���������

���



FDXVH� GH� FHOD� TXH� FH� SDUOHU� D� SX� VH� FRQVHUYHU� VL� ORQJWHPV� �VLF��� WDQGLV�
TXH� ELHQ� GHV� SDWRLV� SOXV� GLII«UHQWV� RQW� FRPSOªWHPHQW� GLVSDUX}���

3�� 3DVV\� DMRXWH� TXH� OHV� PDUTXHV� VS«FLILTXHV� GH� FH� GLDOHFWH� QH�
SHXYHQW� ¬WUH� UHFRQVWUXLWHV� LQG«SHQGDPPHQW� G
XQH� DIIHFWDWLRQ�
VRFLDOH�� LQFOXDQW� OHV� SDUDPªWUHV� G
¤JH�� GH� VH[H�� GH� PLOLHX�� GH�
IRUPDWLRQ� VFRODLUH�� G
LGHQWLW«� UHOLJLHXVH�� GH� WUDMHFWRLUH�� G
LQWHUDF
WLRQV�HW� P¬PH� G
DVSLUDWLRQV� VRFLDOHV�� &RQIURQW«� ¢� XQ� SDUOHU� QL«�
SDU� OHV� URPDQLVWHV�� DIIUDQFKL� GH� OHXUV� SRVWXODWV�� LO� UHWURXYH� OH�
FDUDFWªUH� LQWULQVªTXH� GH� OD� YDULDWLRQ� VRFLDOH��� Q
D\DQW� SDV� ¢�
UHFRQVWUXLUH� GH� IRUPHV� m�UHSU«VHQWDWLYHV� }� TXL�� VXU� XQH� FDUWH��
ILJXUHURQW� OD� VRPPH� U«JO«H� GHV� GLII«UHQFHV� GLVWLQFWLYHV� �� FRPPH� OH�
IHUD� -�� *LOOL«URQ� ��� LO� G«PRQWUH�� GDQV� OH� IRLVRQQHPHQW� HPSLULTXH�
GHV� IDLWV�� O
H[LVWHQFH� G
XQ� LPSUREDEOH� GLDOHFWH� UXUDO� HQ� ,OH�GH��
)UDQFH��

/H� m�IUDQFLHQ�}�

$X�GHO¢� GX� VLOHQFH� GHV� WH[WHV�� GX� PXWLVPH� GHV� SD\VDQV�� O
LG«H�
GH� GLDOHFWHV� FRQWHPSRUDLQV�� YLYDQWV�� HVW� UHIXV«H� SDU� OHV� URPDQLVWHV�
TXL� MXVWLILHQW� OHV� IURQWLªUHV� GH� OD� )UDQFH� SDU� O
XQLW«� JDOOR�URPDQH��
/H� GLDOHFWH� HVW� XQ� «WDW� G«SDVV«� GX� IUDQ©DLV�� 3DV� G
«WXGH� GLDOHF��
WRORJLTXH� TXL� QH� FRPSUHQQH� XQ� SU«DPEXOH� VXU� OD� GLVSDULWLRQ� WURS�
UDSLGH�GHV� SDWRLV�� VDQV� TX
RQ� SXLVVH� GLVWLQJXHU� HQWUH� OD� GHVFULSWLRQ�
«O«JLDTXH� HW� OD� SURSK«WLH� DXWRULV«H�� F
HVW�¢�GLUH� O
DQWLFLSDWLRQ�
VDYDQWH� TXL� FU«GLELOLVH� O
LQ«OXFWDELOLW«� GX� SURFHVVXV�� 3DUFH� TXH� OH�
GDQJHU� I«G«UDOLVWH� XQ� LQVWDQW� HQWUHYX� VH� GLVVLSH�� SDUFH� TXH� O
DJRQLH�
GH� FHV�LGLRPHV� HVW� V½UH��OHV� URPDQLVWHV�� D\DQW� LPSRV«�XQH� G«ILQLWLRQ�
O«JLWLPH� GHV� SDWRLV� TXL� LQWHUGLW� OHXU� U«VXUUHFWLRQ� RX� OHXU� V«FHVVLRQ��
HQWHQGHQW� V
DVVXUHU� OH� PRQRSROH� GH� OD� GLDOHFWRORJLH��

(Q� ������ GHX[� UHYXHV� VRQW� FU««HV� VLPXOWDQ«PHQW�� OD� 5HYXH� GHV�
SDWRLV� GH� /«RQ� &O«GDW� HW� OD� 5HYXH� GHV� SDWRLV� JDOOR�URPDQV� GH�
-�� *LOOL«URQ� HW� 5RXVVHORW�� /D�P¬PH� DQQ«H��XQH� FKDLUH� GH� m�ODQJXHV�
HW� OLWW«UDWXUHV� SLFDUGH� HW� ZDOORQQH�}� HVW� IRQG«H� ¢�/LOOH�� HW�� VXUWRXW��
*��3DULV� SURQRQFH� VRQ� IDPHX[� GLVFRXUV� VXU� OHV� m�3DUOHUV� GH�
)UDQFH�}�� XQ� DSSHO� ODUJHPHQW� P«GLDWLV«� ¢� GHVWLQDWLRQ� GH� OD� SHWLWH�
LQWHOOLJHQWVLD� �LQVWLWXWHXUV�� FXU«V�� QRWDEOHV� FRPPXQDX[��� FRQYRTX«H�
SRXU� XQ� WUDYDLO� OLQJXLVWLTXH� GH� WHUUDLQ�� /
DPELWLRQ� HW� OHV� OLPLWHV�

��� 3��3DVV\�� m� 3DWRLV� GH� 6DLQWH��-DPPH� �6HLQH� HW� 2LVH��}�� 5HYXH� GHV� SDWRLV�
JDOOR�URPDQV�� ,9�� ���� ������ S��������

���



HQ� VRQW� IL[«HV� SDU� *��3DULV� TXL� VH� U«FODPH� GH� 3�� 0H\HU� �FRQWUH�
*��,�� $VFROL�� HW�� HIID©DQW� FH� TXH� OH� FDUDFWªUH� SRO«PLTXH� GH�
O
DUJXPHQWDWLRQ� HPSRUWDLW� GH� FRQMRQFWXUHO� HW� GH� UDGLFDO�� HQ� WUDQV
ILJXUH� OD� FRQFOXVLRQ� HQ� ORL��

m�(Q� IDLVDQW� DXWRXU� G
XQ� SRLQW� FHQWUDO� XQH� YDVWH� FKD°QH� GH� JHQV� GRQW�
FKDFXQ� FRPSUHQGUDLW� VRQ� YRLVLQ� GH� GURLWH� HW� VRQ� YRLVLQ� GH� JDXFKH�� RQ�
DUULYHUDLW� ¢� FRXYULU� WRXWH� OD� )UDQFH� G
XQH� «WRLOH� GRQW� RQ� SRXUUDLW� GH�
P¬PH� UHOLHU� OHV� UD\RQV� SDU� GHV� FKD°QHV� WUDQVYHUVDOHV� FRQWLQXHV�� &HWWH�
REVHUYDWLRQ� ELHQ� VLPSOH�� TXH� FKDFXQ�SHXW� Y«ULILHU�� HVW� G
XQH� LPSRUWDQFH�
FDSLWDOH� �� HOOH� D� SHUPLV� ¢� PRQ� VDYDQW� FRQIUªUH� HW� DPL�� 0��3DXO�0H\HU��
GH� IRUPXOHU� XQH� ORL� TXL�� WRXWH� Q«JDWLYH� TX
HOOH� VRLW� HQ� DSSDUHQFH�� HVW�
VLQJXOLªUHPHQW� I«FRQGH�� HW� GRLW� UHQRXYHOHU� WRXWHV� OHV� P«WKRGHV� GLDOHF��
WRORJLTXHV� �� FHWWH� ORL�� F
HVW� TXH�� GDQV� XQH� PDVVH� OLQJXLVWLTXH� GH� OD�
P¬PH� RULJLQH� TXH� OD� Q¶WUH�� LO� Q
\� D� U«HOOHPHQW� SDV� GH� GLDOHFWHV�}�
��

/
LQFLGHQFH� GH� FHV� SURSRV� G«SHQG� GH� O
LQWHUSU«WDWLRQ� GRQQ«H� ¢�
m�U«HOOHPHQW�}� �� TXHOOH� HVW� OD� U«DOLW«� G
XQ� IDLW� GH� ODQJXH� TXL� H[FOXW�
OH� MXJHPHQW� GX� ORFXWHXU� "� �� HW� GH� FH� TXH� G«VLJQH� m�XQH� PDVVH�
OLQJXLVWLTXH� GH� OD� P¬PH� RULJLQH� TXH� OD� Q¶WUH� }� �� V
DJLW�LO� GX�
m�JDOOR�URPDQ�}� RX� GH� OD� 5RPDQLD� WRXWH� HQWLªUH�"� *��3DULV� QH�
WUDQFKH� SDV�� V
HQ� WHQDQW� ¢� O
XQLW«� GH� OD� ODQJXH� OLWW«UDLUH� FRPPH�
H[FOXVLYH� GHV� GLDOHFWHV�� &HWWH� XQLW«� Q
«WDQW� SDV� DFFRPSOLH� DX�
0R\HQ� $JH�� OHV� WH[WHV� PHQWLRQQ«V� SDU� *��3DULV� �� PDLV� UHIXV«V�
SDU� /�*DXWLHU� �� GHYUDLHQW� SURXYHU� TX
LO� H[LVWDLW� XQ� GLDOHFWH�
SDUWLFXOLHU� ¢� O
,OH�GH�)UDQFH��

3UHQDQW� SU«WH[WH� GH� O
RXYUDJH� GH� +��6XFKLHU��� *��3DULV� LPSRVH�
HQ� ����� OH� QRP� GH� m�IUDQFLHQ�}� TXL� QH� FRUUHVSRQG� QL� ¢� XQH�
G«VLJQDWLRQ�� QL� P¬PH� ¢� XQH� SURYLQFH� GX� PR\HQ�¤JH� SXLVTXH�� ¢�
SHX� SUªV� DX� P¬PH� PRPHQW�� $��/RQJQRQ� G«PRQWUH� TXH� O
,OH�GH��
)UDQFH� HVW� XQH� FU«DWLRQ� WDUGLYH� GX� SRXYRLU� UR\DO�� FRDOHVFHQFH� GH�
ILHIV� GLVSDUDWHV� U«DOLV«H� DX� ��H� VLªFOH��
$� SDUWLU� GH� ������ OH� WHUPH� GH� IUDQFLHQ� HVW� DGPLV� PDLV� VRQ�

XVDJH� UHVWH� PDUJLQDO�� 'DQV� 2ULJLQH� HW� VWUXFWXUH� GH� OD� ODQJXH�
IUDQ©DLVH�� :�� YRQ� :DUWEXUJ� O
HPSORLH� XQH� VHXOH� IRLV� HW�� G
XQ�
VXUYRO� GHV� JUDPPDLUHV� KLVWRULTXHV� GX� IUDQ©DLV�� UHVVRUW� O
LPSUHVVLRQ�
G
XQ� «YLWHPHQW�J«Q«UDOLV«��)DXWH�GH�PLHX[�� VHPEOH�GLUH�OH� OLQJXLVWH��
'H� IDLW�� m� IUDQFLHQ�}� RFFXSH�� HW� MXVWLILH� D� SRVWHULRUL�� FHWWH�

DQWHFHGHQFH� GX� IUDQ©DLV� TXH� OHV� URPDQLVWHV� GHYDLHQW� VXSSRVHU��
SRXU� GHV� UDLVRQV� GH� FRQILJXUDWLRQ� «SLVW«PRORJLTXH� HW� GH� UHSU«VHQ
WDWLRQ�VRFLR�KLVWRULTXH�� DX� SULQFLSH� GH� OD� ODQJXH�TXH� OD�5«SXEOLTXH�

�� *�� 3DULV�� m� /HV� SDUOHUD� GH� )UDQFH�}�� DUW�� FLW«�� S�� �����
�� &I��� VXU� O
XVDJH� GHV� WUDYDX[� GH� 0HW]NH� HW� +��6XFKLHU�� O
DUWLFOH� GH�

-�� &KDXUDQG�� VS«FLDOHPHQW� OHV� SDJHV� ��� ¢� ����

���



HQWUHSUHQG� GH� GLIIXVHU� SDU� O
REOLJDWLRQ� VFRODLUH�� ,QFDSDEOHV� GH�
SURGXLUH� XQH�SUHXYH� LUU«IXWDEOH� GH� VRQ�H[LVWHQFH�� OHV� FRPSDUDWLVWHV�
HQ� UHVVDVVHQW� O
LQ«OXFWDELOLW«� KLVWRULTXH� HW� J«RJUDSKLTXH� FRPPH� HQ�
W«PRLJQHUDLW� FH� VFK«PD� HVTXLVV«� SDU� *��3DULV� HQ� ������

:$//21�

�$1*/2�1250$1'��
3,&$5'�

1250$1'�
)5$1&,(1� &+$03(12,6� /255$,1�

$1*(9,1 %285*8,*121�

32,7(9,1��6$,1721*($,6� )5$1&�&2072,6�

/
LPDJH� G
XQH� )UDQFH� QDWXUHOOHPHQW� UDVVHPEO«H� DXWRXU� GH� VD�
FDSLWDOH� �TXL� UHVWH� HQ� EODQF� VXU� OHV� FDUWHV� GLDOHFWDOHV�� V
LPSRVH� ��
OHV� SDWRLV� QH� VRQW� SOXV� TXH� GHV� «FDUWV�� GHVWLQ«V� ¢� VH� IRQGUH� GDQV�
OH� EODQF�� ¢� m�SDVVHU�}�� $� O
LPDJH� SU«JQDQWH� GX� U«VHDX� IHUURYLDLUH�
VH� VXSHUSRVH� OD� GLVSRVLWLRQ� HQ� UD\RQV� TXH�FKRLVLUD� -�*LOOL«URQ� SRXU�
OD� QXP«URWDWLRQ� GHV� SRLQWV� GH� <$WODV�� &H� VFK«PD� VSDWLDO� TXL�
DQQXOH� OH� WHPSV� HW� OHV� JHQV�� TXL� VRXPHW� ¢� XQ� FHQWUH� LG«DO� OH�
IRLVRQQHPHQW� G«VRUGRQQ«� GHV� ODQJXHV�� LQGXLW� OD� SU«VHQFH� G
XQ�
REVHUYDWHXU� TXL� GRPLQH� HW� TXL� VDLW� �� F
HVW� -�*LOOL«URQ� GLULJHDQW�
(��(GPRQW� GH� VRQ� EXUHDX� SDULVLHQ�� *��3DULV� WDQ©DQW� OHV� «UXGLWV�
G«SDUWHPHQWDX[� U«XQLV� ¢� OD�6RUERQQÝ�� &H�TXL� V
HVTXLVVH�� F
HVW�XQH�
FRQFHSWLRQ� MDFRELQH�GH� OD�VFLHQFH�FRPPH� GRPLQDWLRQ�P«ULWRFUDWLTXH�
GH� O
HVSDFH��

/H� UHFRXUV� P«WDSKRULTXH�

6L� OD� YDOLGDWLRQ� GX� FRQFHSW� GH� IUDQFLHQ�� VXVSHQGXH� GHYDQW� OD�
FDUHQFH� GHV� WH[WHV� HW� GHV� HQTX¬WHV�� G«SHQG� GH� OD� SRVLWLRQ�
LQVWLWXWLRQQHOOH� GH� FHX[� TXL� OH� QRPPHQW�� VD� IRUPXODWLRQ�� SRXU�
SUHQGUH� FRQVLVWDQFH�� GRLW� UHFRXULU� ¢� XQH� P«WDSKRULVDWLRQ�� LGHQW
LTXHPHQW� G«FOLQ«H� SDU� OHV� WHQDQWV� GH� WKªVHV� RSSRV«HV�� P¬ODQW� OD�
J«RJUDSKLH� ¢� OD� IORUH� HW� ¢� OD� YLVLRQ� FRORU«H��

���



/D� J«RJUDSKLH� �*�� )DOORW�� $�� GH� &KHYDOOHW�� -�� *LOOL«URQ��

'X�GLVFRXUV�TX
LO�LQYHQWH��� OD�GLDOHFWRORJLH�KLVWRULTXH�GX�IUDQ©DLV����
*��)DOORW� FKHUFKH� ¢� FRQVWUXLUH� «FRQRPLTXHPHQW� OD� ORJLTXH� HQ�
MRXDQW� VXU� GHX[� P«WDSKRUHV� �� O
XQH�� VHFRQGDLUH�� TXL� G«FULUDLW� OD�
WUDQVLWLRQ� J«RJUDSKLTXH� HQWUH� OHV� SDUOHUV� HW� OH� UHJLVWUH� FKURPDWLTXH��
V
LPSRVH� �� O
DXWUH�� HVVHQWLHOOH�� TXL� H[SOLTXHUDLW� OHV� GLII«UHQFHV� SDU�
OD� VWUDWLILFDWLRQ� FKURQRORJLTXH�� WUDQVIRUP«H� SDU� OHV� FRQWDFWV�� OHV�
OLHX[�� OHV� ORFXWHXUV�� HW� F
HVW� OD� J«RPRUSKRORJLH� TXL� GRPLQH� �� m�-H�
OHV�QRPPHUDL�OHV� GLDOHFWHV��� QRQ� SRLQW� GX� QRP� G
XQH� SURYLQFH� GDQV�
ODTXHOOH� LOV� IXVVHQW� H[FOXVLYHPHQW� SDUO«V�� PDLV� GX� QRP� GH� FHOOH�
GDQV� OH� ODQJDJH� GH� ODTXHOOH� OHXUV� FDUDFWªUHV� VH� WURXYHQW� OH� SOXV�
VDLOODQWV�� OH� PLHX[� U«XQLV� HW� OH� SOXV� FRPSOªWHPHQW� HQ� UHOLHI��
QRUPDQG��SLFDUG� HW� ERXUJXLJQRQ�}?�
/H� FRQWH[WH� GHV� UXLQHV� URPDQWLTXHV� HW� GHV� U«YROXWLRQV� GX� JOREH�

GH�&XYLHU� HVW�SURFKH�� $�� GH�&KHYDOOHW��XQ� DGYHUVDLUH� GH�*��)DOORW��
\� UHFRXUW� SRXU� SRVWXOHU� XQH� FRPSRVDQWH� JDXORLVH� GX� IUDQ©DLV��
WUDQVIRUPDQW� OD�P«WDSKRUH� J«RORJLTXH�HQ� FRQMRQFWLRQ� G
XQH� ODQJXH�
HW� G
XQ� VRO� �� m�'H� P¬PH� TXH� OHV� QDWXUDOLVWHV� UHFRQQDLVVHQW� OHV�
FDWDVWURSKHV� GX� JOREH� GDQV� OHV� GLII«UHQWHV� FRXFKHV� GH� WHUUH�� GH�
URFKHUV� HW� G
DUJLOH��� GH� P¬PH� XQ� HVSULW� DQDO\WLTXH� SDUYLHQGUDLW� ¢�
GLVWLQJXHU� GDQV� OD� ODQJXH� G
XQ� SHXSOH� OHV� GLII«UHQWHV� FRXFKHV� GH�
ODQJXHV� «WUDQJªUHV� TXL� FRQVWDWHQW� OHV� FDWDVWURSKHV� GHV� HPSLUHV�}���

/RQJWHPSV�� OHV� URPDQLVWHV� V«SDUHURQW� O
DSSURFKH� SKLORORJLTXH��
IRQG«H� VXU� OD� GLDFKURQLH� HW� OH� UHFROOHPHQW� GHV� «FULWXUHV�� HW�
O
HQTX¬WH� GH� WHUUDLQ� �� LO� IDXW� DWWHQGUH� OD� J«RJUDSKLH� OLQJXLVWLTXH�
GH� -�� *LOOL«URQ� SRXU� TXH� VRLW� P«WDSKRULTXHPHQW� UHVVRXG«HV� FHV�
GHX[� DSSURFKHV��

/D� ERWDQLTXH� �)�� *«QLQ�� 'DUPHVWHWHU��

/
LPDJH� GH� OD� IORUH�� G
XQH� YLH� RUJDQLTXH� GHV� SDWRLV�� DSSDUD°W�
FKH]� )�� *«QLQ� FRPPH� OD� U«SRQVH� ¢� FH� TX
LO� G«QRQFH� FRPPH� OHV�
m� «GLILFHV�}� HW� OHV� m�FRQVWUXFWLRQV�}� DUWLILFLHOOHV� GH� *��)DOORW� HW� GH�
OD�VFLHQFH� DOOHPDQGH�� &HWWH�P«WDSKRUH� VXLW�XQ�FKHPLQHPHQW� ODW«UDO��
¢�SHLQH� SHUFHSWLEOH�GDQV�FHUWDLQHV� RFFXUUHQFHV� �� FRPPH� m�FXOWXUH�}�
FKH]� /LWWU«� RX� m�LQFXOWH�}� FKH]� $�� GH� &KHYDOOHW� �� TXL� U«IªUHQW�
LQG«FLGDEOHPHQW� DX� FXOWXUHO� HW� ¢� O
DJULFROH�� &��$XEHUWLQ�� XQ� YXO
JDULVDWHXU� V«YªUHPHQW� FULWLTX«� SDU� OHV� URPDQLVWHV�� UHQRXH� GH�

�� *��)DOORW�� RS�� FLW��� S�� ����
�� $�� GH� &KHYDOOHW�� 2ULJLQH� HW� IRUPDWLRQ� GH� OD� ODQJXH� IUDQ©DLVH�� 3DULV��

,PSULPHULH� LPS«ULDOH�� ������ S��;,,��

���



PDQLªUH� V\VW«PDWLTXH� DYHF� FH� UHJLVWUH� TXH� OD� MHXQH� «FROH� FRPSD��
UDWLVWH� UHSUHQG�� VDQV� LQGLFDWLRQ� GH� VRXUFH�� $��'DUPHVWHWHU� HQ�
SURSRVH� FHWWH� UHOHFWXUH� HQULFKLH� SDU� OHV� U«I«UHQFHV� GDUZLQLHQQHV� ��
m�&
HVW� DLQVL� TXH� OH� ODWLQ� SRSXODLUH�� VHP«� SDU� OD� FRQTX¬WH� URPDLQH�
VXU� OH� VRO� GH� OD� *DXOH�� OD� FRXYULW� G
XQH� LPPHQVH� IORUH� OLQJXLVWLTXH��
TXL� SULW� HQ� VH� G«YHORSSDQW� HQ� WRXV� VHQV�� ¢� O
LQILQL�� GHV� DVSHFWV�
LQILQLPHQW� YDUL«V�}�?�

$VVRFLDQW� P«WRQ\PLTXHPHQW� OD� IOHXU� ¢� VHV� FRXOHXUV�� OH� WHUPH�
m�QXDQFH�}� V
LPSRVH� ¢� 'DUPHVWHWHU�� (Q� XQ� PRW�� HQ� IDYHXU� GH� OD�
WKªVH� GH� GLDOHFWHV� GLVWLQFWV�� DYHF� GHV� IURQWLªUHV� WUDQFK«HV�� OHV�
OLQJXLVWHV� UHFRXUHQW� DX�PRGªOH� J«RORJLTXH� �� FRQWUH�� LOV� DUJXHQW� GHV�
WUDQVLWLRQV� FKURPDWLTXHV� GH� OD� SDOHWWH�� /D�IOHXU�� HQUDFLQ«H� GDQV� OH�
VRO�PDLV� «SDQRXLVVDQW� VHV� FRXOHXUV� DX�VROHLO�� UHSU«VHQWH� XQ� PR\HQ�
WHUPH�� GLVSXW«� SDU� OHV� GHX[� FDPSV��

/D�WDSLVVHULH� �*��3DULV��

*��3DULV� P«WDSKRULVH� DLQVL� OD� GLDOHFWRORJLH� �� m�0DLV� VL� QRXV� QH�
SRXYRQV� HPS¬FKHU� OD� IORUH� QDWXUHOOH� GH� QRV� FKDPSV� GH� S«ULU�
GHYDQW� OD� FXOWXUH� TXL� OD� UHPSODFH�� QRXV� GHYRQV�� DYDQW� TX
HOOH�
GLVSDUDLVVH� WRXW� ¢� IDLW�� HQ� UHFXHLOOLU� DYHF� VRLQ� OHV� «FKDQWLOORQV�� OHV�
G«FULUH�� OHV� GLVV«TXHU� HW� OHV� FODVVHU� SLHXVHPHQW� GDQV� XQ� JUDQG�
KHUELHU� QDWLRQDO�}����
'H�FH� WH[WH�� DXTXHO� LO� HVW� IDLW� FRQVWDPPHQW� U«I«UHQFH�� RQ� RPHW�

O
HVVHQWLHO�� *��3DULV� QH� VH� FRQWHQWH� SDV� G
DEVWUDLUH� OHV� SDWRLV� GH�
OHXUV� ORFXWHXUV� HW� GH� SURSK«WLVHU� OHXU� PRUW� OLQJXLVWLTXH� DILQ� GH� OHV�
HPEDXPHU� SKLORORJLTXHPHQW�� LO� UHQRXH� VXUWRXW�� HQ� SU«I«UDQW� OH�
FKDXYLQLVPH� GH� )�� *«QLQ� DX� GDUZLQLVPH� GH� 'DUPHVWHWHU�� DYHF� OD�
P«WDSKRUH� G
XQH� DIILQLW«� HQWUH� OD� WHUUH� HW� OD� ODQJXH�� TX
LO� DXUDLW�
U«FXV«H� YLQJW� DQV� SOXV� W¶W�� TXDQG� LO� DUJXPHQWDLW� FRQWUH� OHV�
SU«WHQWLRQV� SDQJHUPDQLVWHV�� /HV� G«UDFLQ«V� GH� 0��%DUU«V� Q
DSSDU
WLHQQHQW� SDV� ¢� XQH� DXWUH� UHSU«VHQWDWLRQ�� &HWWH� YLVLRQ� VXVSHQG�
O
H[SOLFDWLRQ� �� LO� Q
\� D� SOXV� G
KLVWRLUH� ¢� G«SOR\HU�� VHXOHPHQW� XQ�
«WLTXHWDJH�PLQXWLHX[� TXH� OD�SHWLWH� LQWHOOLJHQWVLD� SHXW� H[«FXWHU�� /H�
U«VXOWDW� HVW� OLYU«� SDU� DYDQFH� GDQV� XQ� O\ULVPH� GLVFUªWHPHQW� DQQRQF«�
SDU� m�QXDQFH�}���

m�&HWWH� PXUDLOOH� LPDJLQDLUH�� OD� VFLHQFH�� DXMRXUG
KXL� PLHX[� DUP«H�� OD�
UHQYHUVH�� HW� QRXV� DSSUHQG� TX
LO� Q
\� D� SDV� GHX[� )UDQFHV�� TX
DXFXQH�

-�� $�� 'DUPHVWHWHU�� &RXUV� GH� JUDPPDLUH� KLVWRULTXH�� 3DULV�� 'HODJUDYH�� ������
WRPH� ��� S������

��� *�� 3DULV�� m�/HV� SDUOHUV� GH� )UDQFH�}�� DUW�� ¢W«�� S�� �����

���



OLPLWH� U«HOOH� QH� V«SDUH� OHV� )UDQ©DLV� GX� QRUG� GH� FHX[� GX� PLGL�� HW� TXH�
G
XQ� ERXW� ¢� O
DXWUH� GX� VRO� QDWLRQDO� QRV� SDUOHUV�SRSXODLUHV� «WHQGHQW� XQH�
YDVWH� WDSLVVHULH� GRQW� OHV�FRXOHXUV� YDUL«HV� VH� IRQGHQW� VXU� WRXV� OHV� SRLQWV�
HQ� QXDQFHV� LQVHQVLEOHPHQW� G«JUDG«HV}���

2Q� QH� V
«WRQQDLW� SDV�TX
XQ� URPDQLVWH� F«OªEUH�� YLVDQW� O
$FDG«PLH�
)UDQ©DLVH�� DLW� SU«I«U«� O
DUW� «PLQHPPHQW� P«GL«YDO� GH� OD� WDSLVVHULH�
¢� XQH� U«I«UHQFH� SLFWXUDOH� LPSUHVVLRQQLVWH�� TXL� H½W� «W«� PLHX[�
WURXY«H�� PDLV� SUREDEOHPHQW� LQFRPSULVH� GH� O
DXGLWRLUH�� 2Q� QH�
V
«WRQQHUD� SOXV� TXH� OH� VDYDQW� FKHUFKH� XQH� FDXWLRQ� GDQV� m�OD�
VFLHQFH�}� HW� O
«FOLSV«� DXVVLW¶W� SDU� O
«FODW� GH� VD�P«WDSKRUH��

8Q� GHUQLHU� PRW� VXU� O
«PHUJHQFH�� OD� GLVSDULWLRQ� HW� OD� U«VXUJHQFH�
GHV� P«WDSKRUHV��� SU«JQDQWHV� HQWUH� ����� HW� ������ ORUV� GH� O
«ODER
UDWLRQ�GX� GLVFRXUV� GLDOHFWRORJLTXH�� HOOHV� V
«YDQRXLVVHQW� HQWUH� �����
HW� ������ ORUVTXH� O
H[LVWHQFH� GX� GLDOHFWH� GH� O
,OH�GH�)UDQFH� SDUD°W�
DVVXU«H� �/LWWU«� Q
HQ� IDLW� DXFXQ� XVDJH��� 4XDQG�OD� FRQWURYHUVH� ULVTXH�
G
¬WUH� UDYLY«H� SDU� O
DEVHQFH� GH� WH[WHV� LUU«IXWDEOHV�� OD� SUROLI«UDWLRQ�
P«WDSKRULTXH� FRPSHQVH� FHV� ODFXQHV�� HPSRUWDQW� XQH� FRQYLFWLRQ�
TXL�� KRUV� GH� OD� FRK«UHQFH� GHV� LPDJHV�� Q
D� SOXV� GH� FRQVLVWDQFH�
TX
LPDJLQDLUH��

&RQFOXVLRQ�

/D�IRQFWLRQ� GH� m�IUDQFLHQ�}� HVW� GRQF� G
RS«UHU�O
DPQ«VLH�FROOHFWLYH�
VXU� OH� FDUDFWªUH� ILFWLI� GH� VRQ� H[LVWHQFH� HW� VXU� O
DUELWUDLUH� GH� VRQ�
HPSLUH� VXU� OHV� SDWRLV�� )LJHDQW� O
KLVWRLUH� GH� OD� ODQJXH� IUDQ©DLVH� HQ�
XQH� IRUPXOH� TXL� GXUH�� m�XQ� SDWRLV� TXL� D� U«XVVL�}�� OHV� URPDQLVWHV�
GLVVLPXOHQW�� VRXV� O
KXPLOLW«� DSSDUHQWH� GH� OD� PD[LPH�� OHXU� DIIL
UPDWLRQ� TXDQW� ¢� OD� U«DOLW«� G
XQ� GLDOHFWH� GH� O
,OH�GH�)UDQFH�� /
LQWHQ
WLRQ�ILQDOLVWH� WUDQVSDUD°W� LPP«GLDWHPHQW� �� OD� )UDQFH� GHYLHQW� XQH�
HQWLW«� SU«�FRQVWUXLWH� SDU� OD� FLYLOLVDWLRQ� JDOOR�URPDQH��� 3DULV�� VD�
FDSLWDOH� QDWXUHOOH� �� OH� IUDQ©DLV�� VD� ODQJXH� «OXH� SDU� OH� FRQFRXUV�
G
XQ� SHXSOH�� 6DQV� UHFRXULU� ¢� OD� VWLJPDWLVDWLRQ�� OHV� URPDQLVWHV�
DQQRQFHQW� HW� MXVWLILHQW� O
H[FOXVLRQ� GHV� SDWRLV� GH� WRXWH� O«JLWLPLW«� ��
SDUWLFXOLªUHPHQW� GH� O
«FULWXUH��� FRQIRUWDQW� OHV� FHUFOHV� GRPLQDQWV��
SROLWLTXHPHQW�HW� FXOWXUHOOHPHQW�� GDQV� OHXU� SROLWLTXH� OLQJXLVWLTXH� DX�
QRP� GH� OD� SU«FHOOHQFH�� OLWW«UDLUH� HW� KLVWRULTXH�� GX� IUDQ©DLV��
/
HQMHX� Q
DXUDLW� SDV� HX� FH� FDUDFWªUH� SDVVLRQQ«� VDQV� O
RUJXHLO�

EOHVV«� GX� QDWLRQDOLVPH�� G«IHQGDQW� OH� IUDQFLHQ� FRPPH� OHV� U«SXEOL��

O�� ,ELG��� S�� �����

���



FDLQV� G«IHQGDLHQW� 3DULV� HQ� ������ VRXWHQDQW� OH� GURLW� G
XQ� SDWRLV�
PRLQV� HQWDFK«� GH� JHUPDQLVPH� TXH� Q
DSSDUDLVVDLHQW� OHV� GLDOHFWHV�
ERXUJXLJQRQ�� SLFDUG� RX� QRUPDQG�� (W�� GDQV� O
HQWKRXVLDVPH� GH�
*��3DULV�� WLVVDQW� LG«DOHPHQW� O
XQLW«� GH� OD� )UDQFH� �FRPPHQW� QH�
SHQVHUDLW�RQ� SDV� DX[� 7DSLVVHULHV� GH� 3«JX\�"��� QH� IDXW�LO� SDV� YRLU�
O
H[DOWDWLRQ� G
XQH� KRPRQ\PLH�� P¬PH� VL� *��3DULV�� VXFFHVVHXU� GH�
VRQ� SªUH� GDQV� OD� FKDLUH� GH� /DQJXH� HW� OLWW«UDWXUH� IUDQ©DLVHV� GX�
0R\HQ� $JH� DX� &ROOªJH� GH� )UDQFH�� HVW� DVVXU«� GH� VHV� RULJLQHV��

m�0DLV� WRXWH� FXOWXUH� HVW� ORXUGHPHQW� FKDUJ«H� GH� V\PEROLVPH�� FRPPH�
WRXW� FRPSRUWHPHQW�� P¬PH� OH� SOXV� VLPSOH� �� OH� FRPSRUWHPHQW� HVW� PRLQV�
IRQFWLRQQHO� TX
LO� Q
\� SDUD°W� �� LO� RE«LW� ¢�GHV� LPSXOVLRQV� LQFRQVFLHQWHV� HW�
P¬PH� LQDYRX«HV� �� OH� FRPSRUWHPHQW� HVW� V\PEROH�� /HV� UDLVRQV� GRQQ«HV�
UDWLRQDOLVHQW� D� SRVWHULRUL� XQ� FRPSRUWHPHQW� TXL� VH� WURXYH� ¢� OD� PHUFL�
GH�O
LQFRQVFLHQW�� 0¬PH� XQH� WK«RULH� VFLHQWLILTXH� FRPSOH[H�HW� GRFXPHQW«H�
Q
HVW� SDUIRLV� TX
XQ� V\PEROH� GHV� EHVRLQV� LQFRQQXV� GX� PRL�� 6L� OH� VDYDQW�
PLOLWH� HQ� IDYHXU� GH� FHV� WK«RULHV�� FH� Q
HVW� SDV� TX
LO� OHV� FURLH� YUDLHV��
F
HVW� TX
LO� OHV� YRXGUDLW� WHOOHV�
�}��

��� (�� 6DSLU�� $QWKURSRORJLH�� 3DULV�� 0LQXLW�� ������ S��6���

���



5«VXP«� �$EVWUDFW� �� &RPSHQGLR�

/(�)5$1&,(1� ������������ �� /$� /,1*8,67,48(�$8�6(59,&(� '(�
/$� 3$75,(�

/H� IUDQFLHQ�� GLDOHFWH� GH� O
,OH�GH�)UDQFH�� UHSU«VHQWHUDLW� OH� IUDQ©DLV�
m� VWDQGDUG�}� GX� 0R\HQ� $JH�� PDLV� FH� FRQFHSW� FRUUHVSRQG� HQ� IDLW� ¢� XQH�
DWWHQWH� MDFRELQH� GHV� FODVVHV� GRPLQDQWHV� GH� OD� 7URLVLªPH� 5«SXEOLTXH��
UHOD\«H� SDU� GHV�XQLYHUVLWDLUHV� HQ� TX¬WH� GH� O«JLWLPLW«�� HW� ¢�XQH� VWDELOLVDWLRQ�
GX�PDUFK«� GH� OD� OLQJXLVWLTXH� VRXV� OD� I«UXOH� GH� *��3DULV�� 2XWLO� RS«UDWRLUH�
HW� V\PSW¶PH� G
XQH� SROLWLTXH� GH� OD� VFLHQFH� YRX«H� ¢� XQH� KLVWRLUH� DSROR
J«WLTXH� GX� IUDQ©DLV�� OH� m� IUDQFLHQ�}� UHOªYH� GH� OD� ILFWLRQ� VFLHQWLILTXH��

0RWV�FO«V� �� 'LDOHFWRORJLH� IUDQ©DLVH�� IUDQFLHQ�� +LVWRLUH� GH� OD� OLQJXLVWLTXH�
���H� VLªFOH��

7+(� m�)5$1&,(1�}� �� /,1*8,67,&6� ,1� 7+(� 6(59,&(� 2)�+20(
/$1'�

7KH�m�IUDQFLHQ�}� LV� WKH� GLDOHFW�RI�,OH�GH�)UDQFH�� LW� ZRXOG�KDYH�UHSUHVHQWHG�
WKH� VWDQGDUG� )UHQFK� LQ� WKH� 0LGGOH� $JHV�� EXW�� LQ� IDFW�� WKLV� FRQFHSW�
FRUUHVSRQGV� WR� WKH� MDFRELQ� YLHZV� RI� WKH� 7KLUG� 5HSXEOLF� UXOLQJ� FODVVHV��
FRQYHUJLQJ� ZLWK� XQLYHUVLW\� VFKRODUV� ORQJLQJ� IRU� VRFLDO� UHFRJQLWLRQ�� QHZ�
ZRUGLQJ� DQG� OLQJXLVWLF� VWDELOL]DWLRQ�� 'HYRWHG� WR� WKH� SUDLVH� RI� WKH� IUHQFK�
ODQJXDJH�� WKH� m�IUDQFLHQ�}� VHHPV� WR� EH� D� VFLHQWLILF� ILFWLRQ��

.H\�ZRUGV��� )UHQFK� GLDOHFWRORJ\�� 
�IUDQFLHQ� }�� +LVWRU\� RI�OLQJXLVWLFV� ���WK�
FHQWXU\��

(/�m)5$1&,(1}�� /,1*8,67,&$�$/� 6(59,&,2�'(�/$� 3$75,$�

(O� m�IUDQFLHQ�}�� GLDOHFWR� GH� O
,OH�GH�)UDQFH�� UHSUHVHQWDULD� HO� IUDQF«V�
m�VWDQGDUG� }� GH� OD� (GDG� 0HGLD�� SHUR� GH� KHFKR� HVWH� FRQFHSWR� FRUUHVSRQGH�
D�XQD�HVSHUDQ]D�MDFRELQD�GH� ODV�FORVHV� GRPLQDQWHV�GH� OD� 7HUFHUD� 5HS¼EOLFD��
UHWRPDGD� SRU� XQRV� XQLYHUVLWDULRV� HQ� EXVFD� GH� XQD� OHJLWLPLGDG� \� GH� XQD�
HVWDELOL]DFLµQ� GHO� PHUFDGR� GH� OD� OLQJLLLVWLFD� EDMR� OD� I«UXOD� GH� *�� 3DULV��
,QVWUXPHQWD� RSHUDWLYH� \� VLQWRPD� GH� XQD� SROLWLFR� GH� OD� FLHQFLD� GHGLFDGD� D�
XQD� KLVWRULD� DSRORJ«WLFD� GHO�IUDQF«V�� HO� m�IUDQFLHQ�}� SDUHFH� VHU� XQD�ILFFLµQ�
FLHQW¯ILFD��

3DODEUDV�FODYHV� �� GLDOHFWRORJ¯D� IUDQFHVD�� m�IUDQFLHQ�}�� KLVWRULD� GH� OD� OLQ
JLLLVWLFD� ���H�VLJOR��

���
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