
/ DYLV GHV H[SHUWV

/HV 9HUWV VRQW HQFRUH ORLQ GH UDWWUDSHU OHV VRFLDOLVWHV
/D SURJUHVVLRQ pOHFWRUDOH GHV 9HUWV HW OD VWDJQDWLRQ GX 36 DXJPHQWHQW OD FRQFXUUHQFH DX VHLQ GH OD JDXFKH 0DLV OHV pFRORJLVWHV SHLQHQW
WRXMRXUV j FRQFUpWLVHU OHXU SRWHQWLHO (Q FDXVH QRWDPPHQW OD IDLEOH SDUWLFLSDWLRQ G XQ pOHFWRUDW MHXQH HW OHXU PDQTXH G DQFUDJH DVVRFLDWLI

/HV FRQVpTXHQFHV GH � HQGHWWHPHQW GH OD GURLWH
PRGpUpH SURYRTXp SDU OD FUpDWLRQ GHV 9HUWV OLEp
UDX[ HW GX 3%' FRQVWLWXHQW O XQH GHV SULQFLSDOHV
LQFRQQXHV GHV pOHFWLRQV IpGpUDOHV GX �� RFWREUH

GDQV FRPELHQ GH FDQWRQV FHV SDUWLV SDUYLHQGURQW
LOV j GpFURFKHU GHV VLqJHV (W GDQV TXHOOH PHVXUH
OHV SDUWLV ERXUJHRLV WUDGLWLRQQHOV 3/5 3'& YRQW
LOV VRXIIULU GH FHWWH QRXYHOOH FRQFXUUHQFH &HW HQ

MHX HVW FHQWUDO PDLV LO QH GRLW SRXUWDQW SDV QRXV
IDLUH SHUGUH GH YXH O LPSRUWDQFH GX GXHO DXTXHO
YRQW VH OLYUHU j JDXFKH OH 36 HW OHV 9HUWV

,GpRORJLTXHPHQW WUqV SURFKHV OH 36 HW OHV 9HUWV
SU{QHQW OHV PrPHV YDOHXUV HW GpIHQGHQW GHV SUR
JUDPPHV TXL FRQFRUGHQW VXU OD SOXSDUW GHV
SRLQWV $ YUDL GLUH OD SUR[LPLWp LGpRORJLTXH GHV
GHX[ SDUWLV HVW WHOOH TX LO HVW GLIILFLOH GH OHV GLIIp
UHQFLHU VXU XQH GLPHQVLRQ JDXFKH GURLWH VHORQ
OHV HQTXrWHV G RSLQLRQ 6pOHFWV ©6ZLVV pOHFWRUDO
VWXGLHVª OD SRVLWLRQ PR\HQQH GH O pOHFWRUDO VRFLD
OLVWH HW GH O pOHFWRUDO YHUW VXU O pFKHOOH JDXFKH
GURLWH pWDLW SDUIDLWHPHQW LGHQWLTXH HQ ���� � �
VXU O pFKHOOH GH � j �� HW SUHVTXH SDUIDLWHPHQW
LGHQWLTXH HQ ����

/HV GHX[ SDUWLV FKDVVHQW
HQ ERQQH SDUWLH VXU OHV PrPHV
WHUUHV VRLW FHOOHV G XQ pOHFWRUDO
SOXW{W IpPLQLQ MHXQH XUEDLQ
IRUWHPHQW pGXTXp DWKpH

'X IDLW GH OHXU SUR[LPLWp LGpRORJLTXH HW GH OHXU
FRQYHUJHQFH SURJUDPPDWLTXH OH 36 HW OHV 9HUWV
VRQW GHV DOOLpV QDWXUHOV GDQV OH MHX SROLWLTXH $LQVL
WRXWHV OHV pWXGHV GHV YRWHV LQGLYLGXHOV DX &RQVHLO

QDWLRQDO PHWWHQW HQ H[HUJXH OD JUDQGH XQLWp GH
YXH H[LVWDQW HQWUH OHV GpSXWpV VRFLDOLVWHV HW OHV
GpSXWpV YHUWV TXL IRQW SDUWLH GH OD PrPH FRDOLWLRQ
GDQV SOXV GH �� GHV FDV /H SDUWHQDULDW URVp YHUW
VH SURORQJH GDQV O DUqQH pOHFWRUDOH HW VH WUDGXLW SDU
GLYHUVHV IRUPHV G DOOLDQFHV WHOOHV TXH OHV DSSDUHQ
WHPHQWV GH OLVWHV TXH OHV GHX[ SDUWLV RQW V\VWpPD
WLVpV HQ YXH GHV pOHFWLRQV IpGpUDOHV GX �� RFWREUH

&HSHQGDQW FHV GHX[ SDUWLV Q HQ GHPHXUHQW SDV
PRLQV GHX[ IRUPDWLRQV SROLWLTXHV GLVWLQFWHV HW
GRQF SDU GpILQLWLRQ ULYDOHV 3HQGDQW ORQJWHPSV
FHWWH ULYDOLWp D pWp DWWpQXpH SDU OH IDLW TXH OHV 9HUWV
pWDLHQW VHXOHPHQW OH ©MXQLRU SDUWQHUª GHV VRFLDOLV
WHV MXVTX DX GpEXW GHV DQQpHV ���� OD IRUFH pOHF
WRUDOH GX 36 pWDLW TXDWUH j FLQT IRLV VXSpULHXUH j
FHOOHV GHV 9HUWV 0DLV DORUV TXH OHV 9HUWV RQW SRXU
VXLYL OHXU SURJUHVVLRQ HQ ���� OH 36 D VXEL XQ
VpYqUH FRXS G DUUrW /pFDUW HQWUH OHV GHX[ SDUWLV D
IRQGX PDLV OH 36 FRQVHUYH WRXW GH PrPH XQH

ERQQH ORQJXHXU G DYDQFH VD IRUFH pOHFWRUDOH HVW
HQFRUH GHX[ IRLV SOXV pOHYpH TXH FHOOH GHV 9HUWV
�� � FRQWUH � �

'DQV OHV HQTXrWHV 6pOHFWV QRXV LQWHUURJHRQV OHV
6XLVVHVVHV HW OHV 6XLVVHV VXU OHV FKDQFHV VXU XQH
pFKHOOH GH � j �� ©TX LOV YRWHQW XQ MRXU SRXU OH
SDUWL ;ª &HWWH TXHVWLRQ GH OD SUREDELOLWp GH YRWH
HVW SRVpH SRXU OHV TXDWUH SDUWLV JRXYHUQHPHQWDX[
HW SRXU OHV 9HUWV (OOH SHUPHW GH PHVXUHU OHV SUpIp
UHQFHV UHODWLYHV GHV pOHFWHXUV HW GH FDOFXOHU VXU

FHWWH EDVH OH SRWHQWLHO pOHFWRUDO GHV SDUWLV TXL Q HVW
ULHQ G DXWUH TXH OD SUREDELOLWp PR\HQQH GH YRWHU
SRXU FHV SDUWLV

$ SDUWLU GX SRWHQWLHO pOHFWRUDO LO HVW HQVXLWH
SRVVLEOH GH FDOFXOHU OH WDX[ GH FKHYDXFKHPHQW GHV
SRWHQWLHOV HQWUH GHX[ SDUWLV TXL FRUUHVSRQG VFKp
PDWLTXHPHQW DX SRXUFHQWDJH GH SHUVRQQHV TXL
DSSDUWLHQQHQW DX SRWHQWLHO G XQ SDUWL HW TXL DS
SDUWLHQQHQW HQ PrPH WHPSV DX SRWHQWLHO G XQ
DXWUH SDUWL (QWUH OH 36 HW OHV 9HUWV OH WDX[ GH
FKHYDXFKHPHQW HVW H[WUrPHPHQW pOHYp FH TXL VL
JQLILH TXH FHV GHX[ SDUWLV VH SDUWDJHQW HQ ERQQH
SDUWLH OH PrPH pOHFWRUDW SRWHQWLHO (Q ���� XQ
WLHUV GHV pOHFWHXUV �� DYDLHQW XQH SUREDELOLWp
LGHQWLTXH GH YRWHU 36 RX 9HUWV HW XQ DXWUH WLHUV
�� XQH SUREDELOLWp WUqV VLPLODLUH XQ j GHX[

SRLQWV GH GLIIpUHQFH VXU O pFKHOOH GH � j �� /DQD
O\VH GHV GLIIpUHQFHV GH SUREDELOLWp GH YRWHU 36 SOX
W{W TXH 9HUWV RX O LQYHUVH FRQILUPH TXH OD FRPSR
VLWLRQ VRFLRORJLTXH HW SROLWLTXH GHV GHX[
pOHFWRUDOV SRWHQWLHOV HVW TXDVLPHQW LGHQWLTXH /HV
VHXOHV GLIIpUHQFHV VRQW UpVLGXHOOHV SDU UDSSRUW j
O pOHFWRUDO SRWHQWLHO VRFLDOLVWH O pOHFWRUDO SRWHQWLHO
YHUW HVW HQFRUH SOXV IpPLQLQ PLHX[ IRUPp HW
SOXV VHQVLEOH j O pFRORJLH PDLV PRLQV RXYULHU
PRLQV j JDXFKH HW PRLQV DWWDFKp j O (WDW VRFLDO

(Q UpVXPp O DQDO\VH GX SRWHQWLHO pOHFWRUDO VXJ
JqUH TXH OHV GHX[ SDUWLV FKDVVHQW HQ ERQQH SDUWLH
VXU OHV PrPHV WHUUHV VRLW FHOOHV G XQ pOHFWRUDW SOX
W{W IpPLQLQ MHXQH XUEDLQ IRUWHPHQW pGXTXp
DWKpH LVVX GH OD QRXYHOOH FODVVH PR\HQQH HW SOXV
SDUWLFXOLqUHPHQW GHV VSpFLDOLVWHV VRFLRFXOWXUHOV
VDODULpV GX VRFLDO GH O pGXFDWLRQ GH OD VDQWp GH OD

FXOWXUH HW GHV PpGLDV DIILFKDQW GHV YDOHXUV GH
JDXFKH ©HXURSKLOHª VROLGDLUH HW IDYRUDEOH j OD
SURWHFWLRQ GH O HQYLURQQHPHQW 6XU OH SODQ WHPSR
UHO O pYROXWLRQ GX FKHYDXFKHPHQW GHV SRWHQWLHOV
HQWUH ���� HW ���� PRQWUH XQ ©UppTXLOLEUDJHª GH
OD FRQFXUUHQFH HQWUH OHV GHX[ SDUWLV TXL pWDLW LQL
WLDOHPHQW SOXV IDYRUDEOH DX 36 HW TXL HVW GpVRUPDLV
WUqV V\PpWULTXH HW WUqV pOHYpH

3RXU XQ SDUWL LO HVW LPSRUWDQW G LGHQWLILHU OH
©EDVVLQ pOHFWRUDOª GDQV OHTXHO LO SHXW HVSpUHU SXL

VHU GHV YRL[ 0DLV LO HVW HQFRUH SOXV LPSRUWDQW GH
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SDUYHQLU j H[SORLWHU FH SRWHQWLHO F HVW j GLUH j
©FRQYHUWLUª OHV pOHFWHXUV SRWHQWLHOV HQ pOHFWHXUV

UpHOV 'DQV OD PHVXUH R� OH 36 HW OHV 9HUWV VH GLVSX
WHQW OH PrPH pOHFWRUDO SRWHQWLHO RX SUHVTXH OD
FRQFUpWLVDWLRQ GH FH SRWHQWLHO SDU XQ SDUWL VH IDLW
QpFHVVDLUHPHQW DX GpWULPHQW GH O DXWUH 6XU FH

SODQ OH 36 GHYDQFH HQFRUH ODUJHPHQW OHV 9HUWV /7
GX �� �� ���� DORUV TX HQ ���� OHV 9HUWV GLVSR
VDLHQW SRXU OD SUHPLqUH IRLV G XQ SRWHQWLHO pOHFWR

UDO SOXV pOHYp TXH FHOXL GX 36 OHXU WDX[ GH FRQFUpWL
VDWLRQ F HVW j GLUH OH UDWLR HQWUH OHXU SRWHQWLHO
pOHFWRUDO HW OHXU IRUFH pOHFWRUDOH HIIHFWLYH pWDLW HQ
FRUH LQIpULHXU GH PRLWLp j FHOXL GX 36

&RPPHQW H[SOLTXHU FH GpFDODJH HQWUH OD
JUDQGH SRSXODULWp GHV 9HUWV HW OHXU UHODWLYH IDL
EOHVVH pOHFWRUDOH &RPPHQW DXWUHPHQW GLW H[SOL
TXHU TXH OHV 9HUWV GRLYHQW ODLVVHU pFKDSSHU DXWDQW
G pOHFWHXUV SRWHQWLHOV TXL ILQLVVHQW VRLW SDU YRWHU
SRXU OH 36 RX SOXV UDUHPHQW SRXU XQ DXWUH SDUWL

VRLW SDU V DEVWHQLU 3UHPLHU IDFWHXU H[SOLFDWLI HW LO
HVW GH SRLGV O kJH 'XQH SDUW OHV MHXQHV VRQW VXUUH
SUpVHQWpV DX VHLQ GH O pOHFWRUDO SRWHQWLHO GHV 9HUWV
2U OHV MHXQHV SDUWLFLSHQW WUqV SHX DX[ pOHFWLRQV FH
TXL SpQDOLVH IRUWHPHQW OHV 9HUWV 'DXWUH SDUL OHV
SHUVRQQHV kJpHV IDLVDQW SDUWLH GH O pOHFWRUDO SR
WHQWLHO GH OD JDXFKH QH YRWHQW SDV SRXU OHV 9HUWV
PDLV SOXW{W SRXU OH 36 &HFL FRQMXJXp DX IDLW TXH
OHV SHUVRQQHV kJpHV SDUWLFLSHQW QHWWHPHQW SOXV
DX[ pOHFWLRQV TXH OHV MHXQHV GHX[ j WURLV IRLV SOXV
H[SOLTXH HQ SDUWLH OD GLIIpUHQFH SHUVLVWDQWH GH VXF
FqV pOHFWRUDO HQWUH OH 36 HW OHV 9HUWV

'HX[LqPHPHQW OHV pOHFWHXUV SRWHQWLHOV GH OD
JDXFKH IDYRUDEOHV j O DGKpVLRQ j O 8QLRQ HXUR
SpHQQH YRWHQW IRUWHPHQW SRXU OH 36 PDLV SDV SRXU
OHV 9HUWV &RPPH VL OHV GLULJHDQWV pFRORJLVWHV
SD\DLHQW HQFRUH O DPELYDOHQFH GRQW LOV RQW IDLW
SUHXYH SDU OH SDVVp VXU OD TXHVWLRQ HXURSpHQQH
7URLVLqPHPHQW OHV 9HUWV VHPEOHQW pJDOHPHQW
VRXIIULU GH OHXU PDQTXH G DQFUDJH GDQV OH WLVVX
DVVRFLDWLI HW SOXV SUpFLVpPHQW V\QGLFDO OHV pOHF
WHXUV SRWHQWLHOV GH JDXFKH PHPEUHV RX SURFKHV
G XQ V\QGLFDW YRWHQW SRXU OH 36 SOXW{W TXH SRXU OHV
9HUWV /DXJPHQWDWLRQ GH OD IRUFH pOHFWRUDOH GHV

9HUWV SDVVH SDU OH UHQIRUFHPHQW GH OHXU FDSDFLWp j
H[SORLWHU OHXU SRWHQWLHO pOHFWRUDO GH FH SRLQW GH
YXH O DUULYpH GHV 9HUWV OLEpUDX[ QH YD FHSHQGDQW
SDV OHXU IDFLOLWHU OD WkFKH

(QILQ O H[SUHVVLRQ OD SOXV PDQLIHVWH GH OD FRQ
FXUUHQFH HQWUH OH 36 HW OHV 9HUWV UpVLGH GDQV OHV

WUDQVIHUWV GH YRL[ HQWUH OHV GHX[ SDUWLV G XQH pOHF
WLRQ j O DXWUH YRLU OH SUHPLHUJUDSKLTXH (Q ����
FHV WUDQVIHUWV pWDLHQW HQFRUH WUqV IRUWHPHQW IDYRUD

EOHV DX 36 XQ WLHUV GHV SHUVRQQHV TXL DYDLHQW YRWp
9HUWV HQ ���� VH VRQW WRXUQpHV YHUV OH 36 HQ ����
DORUV TXH VHXOHPHQW � GHV pOHFWHXUV VRFLDOLVWHV GH
���� RQW RSWp SRXU OHV 9HUWV TXDWUH DQV SOXV WDUG
&H GLIIpUHQWLHO D FRQVWDPPHQW GLPLQXp ORUV GHV

WURLV pOHFWLRQV VXFFHVVLYHV DYDQW GH V LQYHUVHU HQ
WUH ���� HW ���� VHXOHPHQW �� GHV SHUVRQQHV
TXL DYDLHQW YRWp SRXU OHV 9HUWV HQ ���� RQW YRWp
SRXU OH 36 TXDWUH DQV SOXV WDUG SRXU OD SUHPLqUH

IRLV OHV WUDQVIHUWV RQW pWp SURSRUWLRQQHOOHPHQW
SOXV IUpTXHQWV GDQV O DXWUH VHQV SXLVTXH �� GHV
SHUVRQQHV TXL DYDLHQW YRWp SRXU OH 36 HQ ���� OXL
RQW SUpIpUp OHV 9HUWV HQ ���� (Q UpVXPp OH QHW
DYDQWDJH GRQW EpQpILFLDLW OH 36 HQ ���� HQ WHUPHV
GH WUDQVIHUWV GH YRL[ D SURJUHVVLYHPHQW GLVSDUX

&HOD pWDQW OHV WUDQVIHUWV GH YRL[ QH UHYrWHQW
pYLGHPPHQW SDV OD PrPH LPSRUWDQFH SRXU OH 36
HW SRXU OHV 9HUWV 3RXU FHV GHUQLHUV FHV WUDQVIHUWV
FRQVWLWXHQW XQH SDUL QRQ QpJOLJHDEOH GH OHXU IRUFH
pOHFWRUDOH VXUWRXW GHSXLV ���� GHX[LqPH JUDSKL
TXH OHV WUDQVIXJHV GX 36 UHSUpVHQWHQW SOXV GX
WLHUV GH O pOHFWRUDO YHUW /D VLWXDWLRQ HVW WUqV GLIIp

UHQWH SRXU OH 36 0rPH HQ ���� ORUVTXH FH SDUWL
DYDLW SX DWWLUHU j OXL SOXV GX WLHUV GHV SHUVRQQHV TXL
DYDLHQW YRWp SRXU OHV 9HUWV HQ ���� FHV WUDQVIHUWV
QH UHSUpVHQWDLHQW TXH � GH VRQ pOHFWRUDO &HWWH
SURSRUWLRQ D HQFRUH GLPLQXp GHSXLV HQ SDUDOOqOH
j OD EDLVVH GHV WUDQVIHUWV GH YRL[ GHV 9HUWV YHUV OH 36

3RXU XQ JUDQG SDUWL FRPPH OH 36 OHV WUDQVIHUWV GH
YRL[ MRXHQW XQ U{OH SOXV VHFRQGDLUH VD IRUFH pOHF
WRUDOH GpSHQG GDYDQWDJH GH OD ILGpOLWp GH VHV DQ
FLHQV pOHFWHXUV

$X ILQDO VL OD FRQFXUUHQFH DX VHLQ GH OD JDXFKH D
VHQVLEOHPHQW DXJPHQWp OHV 9HUWV VRQW HQFRUH ORLQ
GH UDWWUDSHU OH 36 3RXU OHV GHX[ SDUWLV O HQMHX
SULQFLSDO FRQVLVWH GpVRUPDLV j pYLWHU TXH OD SUR
JUHVVLRQ GH OXQ VH IDVVH DX GpWULPHQW GH O DXWUH HW
DXVVL j IDLUH IDFH j OD QRXYHOOH FRQFXUUHQFH GHV
9HUWV OLEpUDX[

&HW DUWLFOH HVW WLUp G XQ OLYUH TXL UHJURXSH
O HQVHPEOH GHV DUWLFOHV SXEOLpV SDU O DXWHXU GDQV
/H 7HPSV HW G DXWUHV MRXUQDX[ GHSXLV ���� 3DVFDO
6FLDULQL ©/D SROLWLTXH VXLVVH DX ILO GX WHPSVª
(GLWLRQV *HRUJ *HQqYH
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