
)LFKH�KLVWRLUH�GHV�$UWV�Q����$QDO\VH�GX�SRqPH�/LEHUWp�GH�3DXO�(OXDUG�HW�GH
O
LOOXVWUDWLRQ�GH�)HUQDQG�/pJHU�

&RQWH[WH�

&H�SRqPH�GH�3DXO�(OXDUG�LQWLWXOp�©�/LEHUWp�ª�D�pWp�pFULW�HQ�������SHQGDQW�O
2FFXSDWLRQ�
DOOHPDQGH�TXDQG�OD�SRSXODWLRQ�IUDQoDLVH�HVW�SULYpH�GH�OLEHUWp��3DXO�(OXDUG�D�G
DERUG�IDLW�SDUDvWUH�VRQ
SRqPH�VRXV�OH�WLWUH�©�8QH�VHXOH�SHQVpH�ª�DYDQW�GH�O
LQWpJUHU�HQ�DYULO������DX�UHFXHLO�3RpVLH�HW�
9pULWp��SXEOLp�VHPL�FODQGHVWLQHPHQW��/H�SRqPH�IDLW�O
RXYHUWXUH�GX�UHFXHLO�HW�V
LQWLWXOH�GpVRUPDLV�
©�/LEHUWp�ª��6RXV�FH�WLWUH��LO�FRQQDvWUD�XQ�GHVWLQ�KRUV�GX�FRPPXQ�SXLVTX
LO�VHUD�SDUDFKXWp�SDU�OD�5$)��
5R\DO�$LU�)RUFH��O
DYLDWLRQ�DQJODLVH���GDQV�GHV�FRQWDLQHUV�GHVWLQpV�j�OD�5pVLVWDQFH�LQWpULHXUH�

2U��j�O
RULJLQH��LO�pWDLW�GHVWLQp�j�VD�IHPPH�SUpQRPPpH�1XVFK�PDLV�HQ�UDLVRQ�GX�FRQWH[WH�
KLVWRULTXH��OH�SRqWH�D�GpFLGp�GH�FKDQJHU�OH�GHVWLQDWDLUH�GH�FHV�YHUV��/H�WLWUH�LQLWLDO�GX�SRqPH�pWDLW�
8QH�VHXOH SHQVpH�

$LQVL�FH�SRqPH�TXL�GHYDLW�rWUH�G
XQ�UHJLVWUH�O\ULTXH��� �H[SUHVVLRQ�GHV�VHQWLPHQWV�SHUVRQQHOV��
LFL��O
DPRXU���HVW�GHYHQX�XQ�SRqPH�HQJDJp�j�WUDYHUV�OHTXHO�(OXDUG�DSSHOOH�j�OD�5pVLVWDQFH��0DLV�F
HVW
WRXW�GH�PrPH�XQH�GpFODUDWLRQ�G
DPRXU��SOXV�JpQpUDOH��SRXU�OD�OLEHUWp�

([SOLFDWLRQ�

/H�SRqPH�HVW�FRQVWLWXp�GH����VWURSKHV�HW�G
XQ�PRW�ILQDO�VpSDUp�GX�UHVWH�HW�DLQVL�PLV�HQ�YDOHXU�
©�OLEHUWp�ª��&H�PRW�GpVLJQH�OH�GHVWLQDWDLUH�GX�SRqPH��LO�V
DJLW�GRQF�G
XQH�DSRVWURSKH�

/HV�VWURSKHV�VRQW�GHV�TXDWUDLQV�����YHUV����/HV����SUHPLqUHV�FRPPHQFHQW�WRXWHV�SDU�OD�
SUpSRVLWLRQ�©�VXU�ª��F
HVW�XQH�DQDSKRUH��*UDPPDWLFDOHPHQW��FH�VRQW�GHV�JURXSHV�QRPLQDX[�
SUpSRVLWLRQQHOV�TXL�UHSUpVHQWHQW�WRXV�OHV�VXSSRUWV�VXU�OHVTXHOV�OH�SRqWH�pFULW�V\PEROLTXHPHQW�OH�QRP�
©�OLEHUWp�ª��$LQVL��LO�O
pFULW�SDUWRXW�DORUV�TX
LO�YLW�j�XQH�SpULRGH�R��HOOH�Q
HVW�QXOOH�SDUW��'
R��OH�FKDPS�
OH[LFDO�GH�OD�QDWXUH��©�DUEUHV��VDEOH��QHLJH��MXQJOH��GpVHUW��JHQrWV��ODFV��FKDPSV��RLVHDX[��PHU��
PRQWDJQH��QXDJHV��SOXLHV��URXWHV����ª��/HV�WURLV�*13�VRQW�VXLYLV�GX�PrPH�YHUV�©�-
pFULV�WRQ�QRP�ª��
2Q�DSSHOOH�©�pSLSKRUH�ª�OD�UpSpWLWLRQ�HQ�ILQ�GH�YHUV�RX�GH�VWURSKH�HW�FHFL�FUpH�XQ�HIIHW�GH�UHIUDLQ�
REVpGDQW�

4XDQW�j�OD���qPH�VWURSKH��HOOH�UHVVHPEOH�j�XQH�LQFDQWDWLRQ��F
HVW�j�GLUH�j�GHV�SDUROHV�
PDJLTXHV�TXL�YRQW�FUpHU�XQ�HIIHW�VXUQDWXUHO��(Q�HIIHW��O
H[SUHVVLRQ�©�(W�SDU�OH�SRXYRLU�G
XQ�PRW�ª�DX�
YHUV����SHUPHW�GH�UHFRPPHQFHU�XQH�QRXYHOOH�YLH��XQH�UHQDLVVDQFH��ORLQ�GH�O
2FFXSDWLRQ��2U��FH�PRW�
F
HVW�WRXW�VLPSOHPHQW�©�OLEHUWp�ª�TXL��XQH�IRLV�SURQRQFp��VH�UpDOLVH�FRPPH�XQ�YRHX�



'
DLOOHXUV��OD�FRPSRVLWLRQ�GH�FH�SRqPH�PRQWUH�OD�OLEHUWp�GX�SRqWH��,O�V
HVW�DIIUDQFKL�GH�OD�
FRQWUDLQWH�GH�OD�ULPH�HQ�ILQ�GH�YHUV��4XDQW�j�OD�ORQJXHXU�GHV�YHUV��PrPH�V
LO�V
DJLW�GH�YHUV�UpJXOLHUV
��PrPH�QRPEUH�GH�V\OODEHV����FH�Q
HVW�SDV�XQH�PHVXUH�WUDGLWLRQQHOOH�SXLVTX
LO�FRPSWH���V\OODEHV�
��GHV�KHSWDV\OODEHV���SRXU�OHV���SUHPLHUV�YHUV�HW���V\OODEHV��� �WpWUDV\OODEHV���SRXU�OH�GHUQLHU�GH�
FKDTXH�VWURSKH��(Q�HIIHW��OHV�SOXV�FRXUDQWV�VRQW�GHV�RFWRV\OODEHV��������GHV�GpFDV\OODEHV��������RX�
GHV�DOH[DQGULQV��������

/H�SRqPH�UHWUDFH�V\PEROLTXHPHQW�OHV�JUDQGHV�pWDSHV�GH�OD�YLH�G
XQ�KRPPH��$X�GpEXW��RQ�
UHFRQQDvW�OH�FKDPS�OH[LFDO�GH�O
HQIDQFH�DYHF�©�FDKLHUV�G
pFROLHU�ª�HW�©�SXSLWUH�ª��(QVXLWH�OD�MHXQHVVH
DYHF�OH�PRW�©�ILDQFpV�ª�DX�YHUV�����3XLV�OD�SpULRGH�R��OH�MHXQH�KRPPH�GpFRXYUH�OH�PRQGH�DX�YHUV���
DYHF�©�KRUL]RQ�ª�SRXU�HQVXLWH�V
LQVWDOOHU�GDQV�VD�YLH�G
DGXOWH��$LQVL��RQ�UHOqYH�GHV�PRWV�DSSDUWHQDQW�j
XQ�HVSDFH�LQWLPH��j�VRQ�IR\HU��©�PDLVRQ��FKDPEUH��FKLHQ�ª��(QILQ��DX[�VWURSKHV����HW�����OH�
YRFDEXODLUH�j�FRQQRWDWLRQ�SpMRUDWLYH�pYRTXH�OD�GpFUpSLWXGH��SHXW�rWUH�OD�YLHLOOHVVH��©�GpWUXLWV��
pFURXOpV��VROLWXGH�ª�HW�VXUWRXW�OD�PpWDSKRUH�©�OHV�PDUFKHV�GH�OD�PRUW�ª�DX�YHUV�����,OV�SHXYHQW�DXVVL�
pYRTXHU�GHV�PRPHQWV�GH�GpVHVSRLU�OLpV�j�OD�JXHUUH�

/D�ILJXUH�GH�VW\OH�SULQFLSDOH�HVW�OD�PpWDSKRUH�TXL�SHUPHW�GH�GpVLJQHU�j�WUDYHUV�GHV�LPDJHV�
SRpWLTXHV��GHV�OLHX[�LPDJLQDLUHV��DXVVL�ELHQ�RXYHUWV�VXU�OH�PRQGH�FRPPH�©�PHV�FKLIIRQV�G
D]XU��
O
pWDQJ�VROHLO�PRLVL�ª�RX�GHV�OLHX[�LQWLPHV�FRPPH�©�VXU�PRQ�OLW�GH�FRTXLOOH�YLGH�ª�HW�©�PHV�PDLVRQV�
UpXQLHV�ª�

0DLV�OH�SRqPH�V
DFKqYH�VXU�OH�VHQWLPHQW�G
�©�HVSRLU�ª���YHUV������HW�GqV�OD�VWURSKH����DYHF�©�OD
VDQWp�UHYHQXH��OH�ULVTXH�GLVSDUX�ª��JUkFH�j�OD�OLEHUWp�

&RQFOXVLRQ��

&
HVW�XQ�SRqPH�HQJDJp�FDU�F
HVW�XQ�DSSHO�j�OD�5pVLVWDQFH�SRXU�UHWURXYHU�FHWWH�OLEHUWp�WDQW�
HVSpUpH��j�WUDYHUV�FHWWH�ORQJXH�pQXPpUDWLRQ�GHV�OLHX[�R��OH�SRqWH�UHYHQGLTXH�VD�YRORQWp�GH�IDLUH�GX�
PRQGH�UpHO�RX�LPDJLQDLUH��XQH�VRUWH�GH�JUDIILWL�DYHF�pFULW�GHVVXV�OH�VHXO�QRP�TXL�FRPSWH��©�/LEHUWp��ª�



$QDO\VH�GH�O
LOOXVWUDWLRQ�GH�©�/LEHUWp�ª�SDU�)HUQDQG�/pJHU�

&RQWH[WH�

/
LOOXVWUDWLRQ�GX�SRqPH�©�/LEHUWp�ª�D�pWp�SHLQWH�HQ������SDU�)HUQDQG�/pJHU��JUDQG�DPL�GH�3DXO�
(OXDUG��/HV�GHX[�KRPPHV�VH�VRQW�UHQFRQWUpV�DSUqV�OD�VHFRQGH�JXHUUH�PRQGLDOH��LOV�pWDLHQW�WRXV�
GHX[�HQJDJpV�SROLWLTXHPHQW�GDQV�OH�SDUWL�FRPPXQLVWH��)HUQDQG�/pJHU�HVW�LVVX�GX�SHXSOH���LO�HVW�OH�ILOV
G
XQ�PDUFKDQG�GH�EpWDLO���HW�LO�VRXKDLWH�TXH�VHV�RHXYUHV�VRLHQW�DFFHVVLEOHV�j�WRXV��PDLV�HQ�SDUWLFXOLHU
DX[�RXYULHUV�TXL�Q
DYDLHQW�SDV�QRUPDOHPHQW�DFFqV�DX�PRQGH�GH�O
DUW�

/
LOOXVWUDWLRQ�TXH�QRXV�REVHUYRQV�HVW�OD�GHX[LqPH�G
XQ�VXSSRUW�SDSLHU�VXU�OHTXHO�HVW�LPSULPp�OH
SRqPH��&HWWH�SRpVLH�IXW�GLVWULEXpH�VRXV�OD�IRUPH�G
XQ�OLYUH�DFFRUGpRQ�FRQVWLWXp�GH�VL[�EDQGHV�GH�
SDSLHU�TXL�VH�UHSOLHQW�OHV�XQHV�VXU�OHV�DXWUHV�WHOV�OHV�VRXIIOHWV�G
XQ�DFFRUGpRQ����YRLU�LPDJH�FL�
GHVVXV����&H�OLYUH�DFFRUGpRQ�UHVVHPEOH�j�XQ�GpSOLDQW�GH�OX[H�TXL�SRXUUDLW�rWUH�GLVWULEXp�DX�FRXUV�
G
XQH�SDUDGH�GH�FLUTXH�HQ�IDYHXU�GH�OD�OLEHUWp�

'HVFULSWLRQ�GH�O
LPDJH�

(OOH�UHSUpVHQWH�OH�SRUWUDLW�GH�3DXO�(OXDUG�GDQV�XQH�SRVWXUH�SHQVLYH��VRQ�YLVDJH�DX�UHJDUG�
UrYHXU�UHSRVH�DX[�FUHX[�GH�VHV�PDLQV��&H�SRUWUDLW�DYDLW�GpMj�pWp�UpDOLVp�HQ�������/pJHU�V
HQ�HVW�
UHVVHUYL�HW�\�D�DMRXWp�OD�FRXOHXU�HW�OH�WLWUH��&RPPH�WRXW�SRqWH��LO�UrYH�HW�FH�UrYH�D�SRXU�QRP�
©�/LEHUWp�ª��&
HVW�XQ�SRUWUDLW�XQLTXHPHQW�GHVVLQp�DYHF�GHV�WUDLWV�QRLUV�pSDLV�HW�VLPSOHV��,O�Q
\�D�SDV�GH
FRQWUDLQWH�ILJXUDWLYH��F
HVW�j�GLUH�GH�UHVVHPEODQFH�DYHF�OD�UpDOLWp��&
HVW�XQ�YLVDJH�GH�IDFH��
OpJqUHPHQW�LQFOLQp�VXU�OH�F{Wp��2Q�SHXW�GHYLQHU�XQH�UpPLQLVFHQFH�GX�FXELVPH�FDU�OH�YLVDJH�
VXSHUSRVH�SUHVTXH�XQH�YXH�GH�IDFH�HW�GH�SURILO��JUkFH�j�FHWWH�SRVLWLRQ�GH�WURLV�TXDUWV��&H�SRUWUDLW�HVW�
HQFDGUp�SDU�OH�WLWUH�GX�SRqPH��DYHF�OH�QRP�©�OLEHUWp�ª�PLV�HQ�YDOHXU�HQ�KDXW��2Q�UHPDUTXH�
O
HPSODFHPHQW�MXGLFLHX[�GX�SURQRP�SHUVRQQHO�©�M
�ª�TXL�UHVVHPEOH�j�O
RQJOH�GX�GRLJW��'H�PrPH��OH�
YHUEH�©�pFULUH�ª�RFFXSH�XQH�SODFH�V\PEROLTXH�VXU�OD�PDLQ�GH�O
pFULYDLQ�

/HV�FRXOHXUV�

/HV�FRXOHXUV�XWLOLVpHV�DSSDUWLHQQHQW�j�XQH�JDPPH�FKURPDWLTXH�UpGXLWH��FHOOH�GHV�FRXOHXUV�
SULPDLUHV���URXJH��MDXQH�HW�EOHX���HW�VHFRQGDLUHV���YHUW�HW�RUDQJH����&HV�EDQGHV�GH�FRXOHXU�DSSRUWHQW�
XQ�DVSHFW�OXPLQHX[�DX[�WUDLWV�GX�YLVDJH��&HV�FRXOHXUV�SHXYHQW�UDSSHOHU�OH�PRQGH�GX�FLUTXH�RX�GH�
O
HQIDQFH�

7HFKQLTXH�

/D�WHFKQLTXH�XWLOLVpH�HVW�FHOOH�GX�SRFKRLU�TXL�SHUPHW�OD�FUpDWLRQ�GH�IRUPHV�VLPSOHV�SXLVTX
LO�HVW
IDFLOH�GH�SHLQGUH�HQVXLWH�j�O
DLGH�G
XQ�DSODW�GH�FRXOHXU�KRPRJqQH�

,QWHUSUpWDWLRQ�

/D�OLEHUWp�GH�)HUQDQG�/pJHU�IDLW�pFKR�DX�SRqPH�G
(OXDUG��$LQVL��OHV�GHX[�DUWLVWHV�VRQW�
FRPSOpPHQWDLUHV��WRXW�FRPPH�SDU�H[HPSOH�OHV�GHX[�FRXOHXUV�EOHX�HW�RUDQJH��(Q�GLVVRFLDQW�OH�GHVVLQ
GH�OD�FRXOHXU��)HUQDQG�/pJHU�PDQLIHVWH�VD�OLEHUWp�DUWLVWLTXH��/D�OLJQH�Q
HVW�SOXV�O
pOpPHQW�TXL�HQVHUUH�
OD�FRXOHXU�FRPPH�OH�YRXODLW�O
$FDGpPLH�GH�SHLQWXUH��/H�SHLQWUH�D�PrPH�SULV�OD�OLEHUWp�GH�QH�SDV�
SHLQGUH�HQWLqUHPHQW�FHUWDLQHV�OHWWUHV�FRPPH�OH�©�P�ª�ILQDO�GH�©�QRP��ª

(QILQ��OD�WHFKQLTXH�GX�SRFKRLU�SHUPHW�XQH�JUDQGH�OLVLELOLWp�TXL�pYRTXH�O
HIILFDFLWp�GX�VORJDQ�
SROLWLTXH��,O�D�LOOXVWUp�FH�SRqPH�FRPPH�XQH�RHXYUH�HQJDJpH�TXL�GRLW�rWUH�FODLU�HW�VLPSOH�j�FRPSUHQGUH
GqV�OH�SUHPLHU�UHJDUG�


