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�
�
©�6L�TXHOTX·XQ�YLHQW�YHUV�QRXV�DYHF�XQH�OXHXU�GDQV�O·±LO�HW�QRXV�GLW���©�YRXV�YRXOH]�FRQQDvWUH�OD�©�YpULWp�ª�"���QRXV�DXURQV�WHQGDQFH�j�QRXV�PpILHU�GH�OXL�ª��+LODU\� 3XWQDP��5DLVRQ�� YpULWp� HW� KLVWRLUH�� 3DULV�� /HV�(GLWLRQV� GH�0LQXLW�� ������S�������
�
�
�
/·KLVWRULHQ� HVW� FHQVp� DSSUpFLHU� OHV� SLqJHV� GH� OD� PpPRLUH� VSRQWDQpH�� GX� SDVVp�
UHFRQVWUXLW� HW� GH� O·DQDFKURQLVPH� FRQYHQX�� $X� VHXLO� G·XQH� KDELOLWDWLRQ� j� GLULJHU�
GHV� UHFKHUFKHV�� LO� QH� SHXW� QLHU� TX·LO� OHV� FRQQDLVVH� QL� TX·LO� VRLW� FDSDEOH� GH� OHV�
GpMRXHU�SDUIRLV��0DLV�SHXW�LO�SUpWHQGUH�j� OHV�QHXWUDOLVHU�FRPSOqWHPHQW�SRXU� OXL�
PrPH�VDQV�FpGHU�DX[�LOOXVLRQV�GH�OD�WRXWH�SXLVVDQFH�GH�VRQ�VDYRLU�IDLUH�"�-H�Q·HQ�
VXLV�SDV� FHUWDLQ��/RUVTX·RQ� OHXU�SURSRVH�GH� VH� FRQVWLWXHU� HQ� REMHW�G·KLVWRLUH�� OHV�
SOXV�DJXHUULV�G·HQWUH�QRXV�KpVLWHQW����$�O·pYLGHQFH��QRWUH�PpWLHU�QH�QRXV�SUpPXQLW�
SDV� FRQWUH� OHV� GLIILFXOWpV� LQKpUHQWHV� j� WRXW� HVVDL� GH� UpWURVSHFWLRQ� VXEMHFWLYH��
/·KDELOLWDWLRQ�j�GLULJHU�GHV�UHFKHUFKHV�LPSRVH�SRXUWDQW�FH�GpOLFDW�H[HUFLFH�G·HJR�
KLVWRLUH��WRXW�HQ�ODLVVDQW�O·LPSpWUDQW�©�OLEUH�ª�GH�OH�UpVRXGUH�HQ�SRVDQW�VD�SURSUH�
pTXDWLRQ� QDUUDWLYH�� /D� PLHQQH� SUpVHQWH� FHWWH� RULJLQDOLWp��� MH� PH� VXLV� SOLp� j�
O·H[HUFLFH�GH�ERQQH�IRL�HQ�pFDUWDQW�WRXWH�WpOpRORJLH�FRQFHSWXHOOH��GDQV�XQ�HIIRUW�GH�
UHPpPRUDWLRQ�TXL�WHQWDLW�GH�UHVWLWXHU�OH�MHX�GHV�GpWHUPLQDWLRQV�PXOWLSOHV��O·HIIHW�
GHV�UHQFRQWUHV�HW� OH�SRLGV�GH� OD�FRQWLQJHQFH�� ,O�PH�SDUDLW�QpDQPRLQV� LPSRVVLEOH�
G·HQ� GpOLYUHU� OH� UpVXOWDW�� FRQYDLQFX� TXH� MH� VXLV� TX·LO� VXEVLVWH�� DX�PRPHQW� GH� OD�
SUpVHQWDWLRQ�GH�FH�PpPRLUH��XQH�WURS�IRUWH�GLVWRUVLRQ�HQWUH�O·LQWHQWLRQ�TXL�D�JXLGp�
FHW� HIIRUW� GH� UHVWLWXWLRQ� VXEMHFWLYH� HW� O·LQWHUSUpWDWLRQ� TXH� OH� OHFWHXU� SRXUUDLW� HQ�
IDLUH�� $XVVL� DL�MH� GpFLGp� GH� Q·HQ� SURGXLUH� LFL� TXH� OD� FRQVpTXHQFH� WKpRULTXH�
VHQVLEOH�� TXL� IDLW� TXH� M·DL� SRUWp� �� GH� ERQQH�KHXUH� �� XQH� DWWHQWLRQ� �LQTXLqWH�� DX[�
FRQGLWLRQV�G·H[HUFLFH�G·XQH�ERQQH�SUDWLTXH��&HWWH�DWWHQWLRQ�D�WURXYp�j�V·H[SULPHU��
DSUqV� OD� WKqVH�VRXWHQXH�HQ�������SDU� OD�SXEOLFDWLRQ�HQWUH������HW������GH� WURLV�
�������������������������������������������������
���9RLU�OHV�FRQWULEXWLRQV�UpXQLHV�HW�SUpVHQWpHV�SDU�3LHUUH�1RUD�LQ�(VVDLV�G¶HJR�KLVWRLUH��3DULV��*DOOLPDUG��
������
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DUWLFOHV�HW�OD�FR�GLUHFWLRQ�G·XQ�RXYUDJH�FROOHFWLI�VXU�FHV�TXHVWLRQV�G·pSLVWpPRORJLH�
��� (OOH� VHUD� PDWLqUH� j� LQWURGXLUH� SDU� XQH� QRWH� OLPLQDLUH� OH� ELODQ� GH� PHV�
UHFKHUFKHV��3UHPLqUH�SDUWLH�GH�FH�ELODQ��©�/HV�HQMHX[�GH�OD�PpGHFLQH�ª�VH�WURXYHQW�
LFL� SDUWLHOOHPHQW� pFODLUpV� SDU� WURLV� GRVVLHUV��� OD� SKUpQRORJLH�� O·K\JLqQH� HW�
O·H[SHUWLVH� PHQWDOH� DX� ;,;H� VLqFOH�� /·RXYUDJH� OLp� j� FHWWH� WKpPDWLTXH� UHWUDFH�
O·KLVWRLUH�FXOWXUHOOH�GH�OD�SKUpQRORJLH�HQ�)UDQFH����/D�VHFRQGH�SDUWLH�GH�FH�ELODQ��
©�FULPLQR�ORJLTXHV�ª��WUDLWH�SOXV�VSpFLILTXHPHQW�GHV�©�VFLHQFHV�ª�©�FULPLQHOOHV�ª�RX��
SRXU�rWUH�SOXV�SUpFLV��GHV�GLVFRXUV�VFLHQWLILTXHV�VXU�OH�FULPLQHO���4XHOOH�KLVWRLUH�"�
4XHOOH�V�� RULJLQH�V��"� 4XHOOHV� DUWLFXODWLRQV� DYHF� OHV� SUDWLTXHV� SpQDOHV�"� 4XHOV�
HIIHWV�GDQV�OH�IDoRQQDJH�GH�QRV�LPDJLQDLUHV�FROOHFWLIV�"�7URLV�GRVVLHUV�UDVVHPEOHQW�
GHV� FRQWULEXWLRQV� UpSDUWLHV� VHORQ� OHV� WURLV� SULQFLSDOHV� GLPHQVLRQV� GX� VDYRLU�
FULPLQRORJLTXH���OH�FRUSV�FULPLQHO��©�O·DQWKURSRORJLH�FULPLQHOOH�ª���O·HVSULW�FULPLQHO�
�©�OD� SV\FKRORJLH� FULPLQHOOH�ª�� HW� OH� GURLW� SpQDO�� TXL� GUHVVH� OH� FDGUH� QRUPDWLI� GX�
VDYRLU� FULPLQRORJLTXH� �©�GURLW� SpQDO� HW� VFLHQFHV� KXPDLQHV�ª��� /·RXYUDJH� UHODWLI� j�
FHWWH� WKpPDWLTXH� HVW� XQH� V\QWKqVH� VXU� O·pYROXWLRQ� GX� UDSSRUW� GX� FULPH� HW� GH� OD�
IROLH�GH������j�QRV�MRXUV����
&H�PpPRLUH�DERUGHUD�HQVXLWH�GDQV�VD�WURLVLqPH�SDUWLH�OHV�©�SHUVSHFWLYHV�ª�G·RUHV�
HW� GpMj� RXYHUWHV� RX� j� YHQLU� HW� OHV� ©�TXHVWLRQV� YLYHV�ª� TXH� MH� IDLV� DXMRXUG·KXL�
PLHQQHV� HW� TXL� UHVWHQW� j� FH� MRXU� VDQV� UpSRQVH�� /j� HQFRUH�� MH� GLVWLQJXHUDL� WURLV�
GRVVLHUV���OHV�VRXUFHV�GH�O·KLVWRLUH�GHV�FULPHV�HW�GHV�SHLQHV���O·H[SHUWLVH�PHQWDOH�DX�
;;H� VLqFOH� HW� OD� TXHVWLRQ� GH� OD� GLIIXVLRQ� HW� GH� OD� UHVWLWXWLRQ� GHV� WUDYDX[� GH�
UHFKHUFKH��
�
�

$JHQ��QRYHPEUH������

�������������������������������������������������
���&��%ODQFNDHUW��/��%ORQGLDX[��/��/RW\��0��5HQQHYLOOH��1��5LFKDUG��(GV����/¶KLVWRLUH�GHV�VFLHQFHV�GH�
O¶KRPPH��7UDMHFWRLUH��HQMHX[�HW�TXHVWLRQV�YLYHV��3DULV��/¶+DUPDWWDQ��������
���0�� 5HQQHYLOOH��/H� ODQJDJH� GHV� FUkQHV��8QH� KLVWRLUH� GH� OD� SKUpQRORJLH�� /H� 3OHVVLV� 5RELQVRQ�� /HV�
(PSrFKHXUV�GH�SHQVHU�HQ�URQG��������
���0��5HQQHYLOOH��&ULPH�HW�IROLH��'HX[�VLqFOHV�G¶HQTXrWHV�PpGLFDOHV�HW�MXGLFLDLUHV��3DULV��)D\DUG��������



� ��

�6RXV�O·±LO�GH�O·KLVWRULHQ�
�1RWH�OLPLQDLUH�G·pSLVWpPRORJLH�UpIOH[LYH��

�
&·HVW�ORUV�GH�OD�UpGDFWLRQ�G·XQ�SUHPLHU�DUWLFOH�G·pSLVWpPRORJLH�GHVWLQp�j�OD�5HYXH�
GH�V\QWKqVH��SHX�DYDQW�PD�VRXWHQDQFH�GH�WKqVH��HQ�������TXH�&��%ODQFNDHUW�PH�
ILW� OD� UHPDUTXH� TXH�� GH� QRV� MRXUV�� OHV� MHXQHV� FKHUFKHXUV� Q·KpVLWDLHQW� SDV� j� VH�
FRQIURQWHU� j� FHWWH� TXHVWLRQ� DXWUHIRLV� UpVHUYpH� DX[� KLVWRULHQV� H[SpULPHQWpV� HW�
FRQILUPpV�� &H� IDLW� VHUDLW� WRXW� j� O·KRQQHXU� GH� QRWUH� IRUPDWLRQ�� VL� O·RQ� SRXYDLW�
YpULILHU� HQ� PrPH� WHPSV� TX·LO� Q·HVW� SDV� UpGXFWLEOH� j� OD� VLPSOH� H[SUHVVLRQ� GH�
UDSSRUWV� GH� IRUFH�� GH� FRPSpWLWLRQ� GH� SODFHV� HW� GH� WHUULWRLUHV�� &RPELHQ� GH�
PDQLIHVWHV� G·KLVWRLUH� ©�SRXU�ª� VRQW� j� OLUH� DXVVL� HQ� KLVWRLUH� ©�FRQWUH�ª�"� &HWWH�
GLPHQVLRQ�FDFKpH�UHOqYH�GH�OD�VRFLRORJLH�GX�VDYRLU�KLVWRULTXH��-XVWHPHQW��-·pWDLV�
DVVH]�LPSUpJQp�GHV�SURSRV�FULWLTXHV�GH�3��7KXLOOLHU�HW�GH�-��&KHVQDX[�SRXU�QH�SDV�
PH�GpSDUWLU�HQ�FH�GRPDLQH�GH�TXHOTXH�VXVSLFLRQ�VXU�O·LQWHQWLRQQDOLWp�GHV�DFWHXUV�
G·XQH�SLqFH�GDQV�ODTXHOOH�M·pWDLV�DPHQp�j�MRXHU�XQ�U{OH�LQGpWHUPLQp����-H�FKHUFKDLV�
DORUV�j�pFODLUFLU�PD�SURSUH�SRVLWLRQ��TXLWWH�j�QH�SRXYRLU�pQRQFHU�GDQV�XQ�SUHPLHU�
WHPSV� TXH� GHV� FRQFHSWV� EDVLTXHV� HW� XQH� GpPDUFKH� SUDJPDWLTXH�� 8QH�
pSLVWpPRORJLH�GH�EULFRODJH� HQ�TXHOTXH� VRUWH�� FRPPH�XQH� ©�SHQVpH� VDXYDJH�ª��$X�
PRLQV�DYDLW�HOOH�O·H[LJHQFH�G·rWUH�OLVLEOH��
�
&HWWH� pSLVWpPRORJLH� HVW� SRXU� VD� SOXV� JUDQGH� SDUW� OH� SURGXLW� G·XQH� UpIOH[LRQ� VXU�
O·KLVWRLUH� GHV� VFLHQFHV� GH� O·KRPPH� GRQW� O·LQVWLWXWLRQQDOLVDWLRQ� UHVWH�� HQ� )UDQFH��
WUqV� HQ� UHWUDLW� GH� O·KLVWRLUH� GHV� VFLHQFHV� HW� GHV� WHFKQLTXHV�� ©�/·KRPPH�ª�� HQ�
O·RFFXUUHQFH��MRXH�FRPPH�XQ�DGMHFWLI�GpSUpFLDWLI��/H�VXMHW��VHXOHPHQW��H[LVWH�W�LO�"�
2Q� SHXW� HQ� GRXWHU� VL� O·RQ� VH� UpIqUH� DX[� JUDQGHV� V\QWKqVHV� KLVWRULTXHV� TXL�
QpJOLJHQW�GpOLEpUpPHQW� OH� FKDPS�GHV� VFLHQFHV�GH� O·KRPPH� ���(Q� FH�GRPDLQH�� OHV�
GLVFLSOLQHV� VpFUqWHQW� HQFRUH� VRXYHQW� OHXU� SURSUH� KLVWRLUH� TXL�� FRPPH� WRXWH�
PpPRLUH�VRFLDOHPHQW�SDUWDJpH��IRQFWLRQQH�j�O·RXEOL�HW�j�OD�FRPPpPRUDWLRQ��3OXV�
�������������������������������������������������
���3��7KXLOOLHU��6RFUDWH�pWDLW�LO�IRQFWLRQQDLUH�"�(VVDL�VXU��HW�FRQWUH��O¶HQVHLJQHPHQW�GH�OD�SKLORVRSKLH�j�
O¶XQLYHUVLWp��%UX[HOOHV��&RPSOH[H���������/HV�SDVVLRQV�GX�VDYRLU��(VVDLV�VXU�OHV�GLPHQVLRQV�FXOWXUHOOHV�
GH� OD� VFLHQFH�HW�'¶$UFKLPqGH�j�(LQVWHLQ��/HV� IDFHV� FDFKpHV�GH� O¶LQYHQWLRQ� VFLHQWLILTXH��3DULV�)D\DUG��
������� -�� &KHVQDX[��'X� SDVVp� IDLVRQV� WDEOH� UDVH� "� $� SURSRV� GH� O¶KLVWRLUH� HW� GHV� KLVWRULHQV�� 3DULV��
0DVSpUR���������
���9RLU��SRXU�O¶XQH�GHV�SOXV�UpFHQWHV��0��6HUUHV��'LU����(OpPHQWV�G¶KLVWRLUH�GHV�VFLHQFHV��3DULV��/DURXVVH��
�������������/D�SUHPLqUH�V\QWKqVH�GDQV�QRWUH�GRPDLQH�D�pWp�UpDOLVpH�SDU�5RJHU�6PLWK��7KH�)RQWDQD�
KLVWRU\�RI�+XPDQ�VFLHQFHV��/RQGUHV��)RQWDQD�3UHVV��������
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SURFKH� GH� ©�O·KLVWRLUH� UpFLW�ª� TXH� GH� ©�O·KLVWRLUH� SUREOqPH�ª�� SRXU� UHSUHQGUH�
O·RSSRVLWLRQ�GH�/��)HEYUH��FHWWH�IRUPH�QDUUDWLYH�WLUH�VD�IRUFH�G·XQH�OpJLWLPLWp�TXH�
OXL� FRQIqUH� VD� IRQFWLRQ� VRFLDOH�� /·KLVWRLUH� GLVFLSOLQDLUH� HVW� DLQVL� XQH� PpPRLUH�
GLVFLSOLQpH� R�� OHV� MXJHPHQWV� pSLVWpPRORJLTXHV� DERQGHQW�� (OOH� YLVH� HQFRUH� ELHQ�
VRXYHQW� j� UHVWLWXHU� XQH� KLVWRLUH� GH� OD� YpULWp� RX�� WRXW� DX� PRLQV�� GH� O·pYLFWLRQ�
SURJUHVVLYH�GH�O·HUUHXU�VXU�OH�PRGqOH�UpIXWDWLRQQLVWH�GH�.��3RSSHU���
�
&RQVLGpURQV�O·H[HPSOH�GH�OD�WKpRULH�GX�©�FULPLQHO�Qp�ª�GH�/RPEURVR����/D�SOXSDUW�
GHV� FULPLQRORJXHV� FRQWHPSRUDLQV� DGRSWHQW� j� VRQ� pJDUG� VXU� O·XQH� GHV� GHX[�
SRVLWLRQV� VXLYDQWHV��� VRLW� LOV� SUHQQHQW� OD� WKpRULH� FRPPH� XQH� DQWLFLSDWLRQ� GH� OD�
ELRORJLH�GX�FULPH�FRQWHPSRUDLQH�� VRLW� LOV� UHMHWWHQW�/RPEURVR� FRPPH� O·H[HPSOH�j�
QH�SDV�VXLYUH��HQ�LQVLVWDQW�VXU�VHV�GpIDLOODQFHV�PpWKRGRORJLTXHV�HW�VHV�RXWUDQFHV�
WKpRULTXHV� ��� /HV� KLVWRULHQV� VRQW�LOV� SRUWHXUV� SDU� QDWXUH� G·XQH� DSSURFKH�
DOWHUQDWLYH�"� &H� Q·HVW� SDV� FHUWDLQ�� WDQW� QRXV� UHVWRQV� VXMHWV� j� DFFHSWHU� OH� VWDWXW�
VLQJXOLHU� GX� GLVFRXUV� VFLHQWLILTXH� FRPPH� VDYRLU� UDWLRQQHO� HW� DXWRQRPH� HW�� HQ�
FRQVpTXHQFH�� j� VXLYUH� LPSOLFLWHPHQW� O·D[LRPH� GH� OD� WUDGLWLRQ� pSLVWpPRORJLTXH�
IUDQoDLVH� SRXU� ODTXHOOH� O·KLVWRLUH� GHV� VFLHQFHV� FRQVLVWH� j� IDLUH� O·KLVWRLUH� GH�
©�O·pYLFWLRQ� GH� O·LQDXWKHQWLTXH� SDU� O·DXWKHQWLTXH�ª� ��� 2Q� O·D� FRPSULV�� /RPEURVR�
EDVFXOHUDLW� LFL� GX� F{Wp� GH� O·LQDXWKHQWLTXH�� YRLUH� GH� OD� ©�P\VWLILFDWLRQ� SXUH� HW�
VLPSOH�ª� ��� 0DLV� TXHO� HVW� O·DSSRUW� GH� FHV� MXJHPHQWV� UpWURVSHFWLIV�"� 6·LO� V·DJLW� GH�
FDQWRQQHU�O·RSpUDWLRQ�KLVWRULTXH�j�VDLVLU�O·HUUHXU�GH�FHWWH�DQWKURSRORJLH�FULPLQHOOH�
HW�GpQRQFHU�VD�GLPHQVLRQ�SROLWLTXH��DXWDQW�SUHVFULUH�OD�GpSXUDWLYH�3V\FKRSDWKLD�
FULPLQDOLV�G·2VNDU�3DQL]]D��3XEOLp�HQ�������FH�UpFLW�FULWLTXH�SUpVHQWH�O·LQGpQLDEOH�
DYDQWDJH� VXU� FHOXL� GHV�KLVWRULHQV� G·rWUH� HPSOLH� G·XQH�PRUGDQWH� LURQLH��2Q�SHXW�
DXVVL�VH�UHSRUWHU��GDQV�OD�PrPH�YHLQH��j�FHWWH�YDULDQWH�GH�©�GHPL�VDYDQW�ª�TX·HVW�
OH�GRFWHXU�3DQWDOpRQH��DGHSWH�SDWKRORJLTXH�GH�©�O·HXJpQLTXH�DQWKURSRPpWULTXH�ª��
EURVVp�DX�GpEXW�GX�;;H�VLqFOH�SDU�$��YDQ�*HQQHS�����
�������������������������������������������������
���0��5HQQHYLOOH�� ©�5DWLRQDOLWp� FRQWH[WXHOOH� HW� SUpVXSSRVp� FRJQLWLI��5pIOH[LRQ� pSLVWpPRORJLTXH� VXU� OH�
FDV�/RPEURVR�ª��5HYXH�GH�6\QWKqVH���H�VpULH��Q�����RFW��GpF��������SS����������>5(����SS������@��
���2Q�UHWURXYH�FHV�GHX[�SRLQWV�GH�YXH�GDQV�OH�UHFXHLO�GH�)UDQN�+��0DUVK�HW�-DQHW�.DW]��(G����%LRORJ\��
&ULPH� DQG� (WKLFV�� $� 6WXG\� RI� %LRORJLFDO� ([SODQDWLRQV� IRU� &ULPLQDO� %HKDYLRU�� &LQFLQQDWL�� $QGHUVRQ�
3XEOLVKLQJ�&R��������
���*��&DQJXLOKHP��,GpRORJLH�HW�UDWLRQDOLWp�GDQV�O¶KLVWRLUH�GHV�VFLHQFHV�GH�OD�YLH��3DULV��9ULQ��������S������
���3��'DUPRQ��0pGHFLQV�HW�DVVDVVLQV�j�OD�%HOOH�(SRTXH��3DULV��6HXLO��������S�������
��� 2�� 3DQL]]D��*pQLH� HW� IROLH� VXLYL� GH� 3V\FKRSDWKLD� FULPLQDOLV�� 3DULV�� /XGG�� ����� ��������� $�� YDQ�
*HQQHS�� ©�/D� SDQWDORQDGH� RX� O¶DQWKURSRPpWULH� GDQJHUHXVH�ª� LQ� /HV� GHPL�VDYDQWV�� 3DULV��0HUFXUH� GH�
)UDQFH��������S�����������
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�
4XHOOH�SHXW�rWUH�OD�VSpFLILFLWp�GX�GLVFRXUV�KLVWRULHQ�"�,O�HVW�SRVVLEOH��VDQV�LQYRTXHU�
j� QRWUH� WRXU� XQH� ©�UXSWXUH� pSLVWpPRORJLTXH�ª�� G·HPSUXQWHU� XQH� YRLH� OpJqUHPHQW�
GLYHUJHQWH�� GDQV� ODTXHOOH� O·pFULWXUH� GH� O·KLVWRLUH� UHFRQQDvW� VD� SDUHQWp� DYHF� OH�
URPDQ��HQ�VD�TXDOLWp�GH�©�WHUULWRLUH�R��OH�MXJHPHQW�PRUDO�HVW�VXVSHQGX�ª���,O�V·DJLW�
WRXWHIRLV�G·XQ�©�JHQUH�ª�OLWWpUDLUH�ELHQ�GpOLPLWp��G·XQ�©�URPDQ�YUDL�ª��FRPPH�O·DYDLW�
GpILQL�3DXO�9H\QH��TXL�Q·H[FOXH�QL�OHV�FRQYLFWLRQV�QL�OHV�YDOHXUV�GX�QDUUDWHXU�FDU�
O·KLVWRULHQ�GHV�VFLHQFHV�GH� O·KRPPH�HVW�SHXW�rWUH��SOXV�TX·XQ�DXWUH��VHQVLEOH�DX[�
HIIHWV� VHFRQGDLUHV� GH� OD� SUpWHQWLRQ� REMHFWLYLVWH� GHV� GLVFRXUV� VDYDQWV��� 6L� O·RQ�
DGPHW�OD�GLPHQVLRQ�OLWWpUDLUH�GH�O·KLVWRLUH�VDQV�UHQRQFHU�SRXU�DXWDQW�j�FRQVWUXLUH�
XQH�DUJXPHQWDWLRQ�ULJRXUHXVH�� O·HQMHX�pSLVWpPLTXH�GX�VDYRLU�GH� O·KLVWRULHQ�Q·HVW�
SOXV�GH�VH�GpEDUUDVVHU�GX�UpFLW�PDLV�GH�IRUJHU��SRXU�FKDTXH�HQTXrWH��XQH�PRGDOLWp�
QDUUDWLYH� SHUPHWWDQW� XQH� UHVWLWXWLRQ� DGpTXDWH� DX�SUREOqPH�SRVp�SDU� VRQ� REMHW��
/D�PLVH� HQ�±XYUH� GH� FH� TXH� OD� VRFLRORJLH� GHV� VFLHQFHV� TXDOLILH� GH� ©�SULQFLSH� GH�
V\PpWULH�ª� DSSDUDvW� FRPPH� XQH� UHVVRXUFH� KHXULVWLTXH� ��� ,O� QH� V·DJLW� SDV� LFL� GH�
VRXVFULUH�j� VD�GpULYpH�TXH�SRXUUDLW� rWUH�XQ� LPSUREDEOH� UHODWLYLVPH�RQWRORJLTXH��
GRQW� OD� GLVFXVVLRQ� UHYLHQW� DX[� SKLORVRSKHV� GHV� VFLHQFHV�� PDLV� G·HQ� H[SORLWHU�
O·DSSRUW�PpWKRGRORJLTXH��FRQVLVWDQW�j�SRVHU�VXU�XQ�PrPH�SODQ��j�OD�GLIIpUHQFH�GH�
O·pFROH�pSLVWpPRORJLTXH�IUDQoDLVH��OHV�WKpRULHV�TXL�YLVHQW�©�XQH�UpDOLWp�ª�HW�©�WRXWHV�
OHV� ELOOHYHVpHV� QpHV� GHV� GLIIpUHQWV� GpVLUV� KXPDLQV� HW� GHV� IDQWDVPHV� GRQW� LOV� VH�
FRPEOHQW�ª�����/H�VXFFqV�RX�O·pFKHF�G·XQ�pQRQFp�GRLYHQW�DORUV�rWUH�H[SOLTXpV�SDU�OHV�
PrPHV� IDFWHXUV�� OD� FRPSUpKHQVLRQ� GH� OD� SURGXFWLRQ� G·XQH� ©�HUUHXU�ª� RX� G·XQH�
©�YpULWp�ª� H[LJH� OHV�PrPHV� HIIRUWV� G·DQDO\VH��3DU� O·DSSOLFDWLRQ�GH� FH� SULQFLSH�� OHV�
FRQFHSWV�PrPHV�GH�©�VFLHQFH�ª�HW�GH�©�YpULWp�ª�VH�WURXYHQW�KLVWRULFLVpV�j�SDUWLU�GX�
FULWqUH�GH�GpPDUFDWLRQ�SHUPHWWDQW�GH�GLUH�FH�TX·LOV� UHFRXYUHQW�HW�GRQF�� FH�TX·LOV�
H[FOXHQW��&H�FULWqUH�GH�GpPDUFDWLRQ�VFLHQFH�QRQ�VFLHQFH��YpULWp�HUUHXU�HVW�HQ�HIIHW�
LPSOLFLWHPHQW� GpILQL� SDU� O·pWDW� GH� OD� VFLHQFH� GX� SUpVHQW� GH� O·KLVWRULHQ�� ,O� HVW�
�������������������������������������������������
���0��.XQGHUD��/HV�7HVWDPHQWV�WUDKLV��3DULV��*DOOLPDUG��������S�����
���3��9H\QH��&RPPHQW�RQ�pFULW�O
KLVWRLUH��VXLYL�GH�)RXFDXOW�UpYROXWLRQQH�O
KLVWRLUH���3DULV��6HXLO���������
&��%ODQFNDHUW��©�/D�VFLHQFH�GH�O¶KRPPH�HQWUH�KXPDQLWp�HW�LQKXPDQLWp�ª�LQ�'HV�VFLHQFHV�FRQWUH�
O¶KRPPH��YRO�����3DULV��(GLWLRQV�$XWUHPHQW��������SS���������
���'��%ORRU��6RFLRORJLH�GH�OD�ORJLTXH��3DULV��3DQGRUH���������VXU�FHWWH�SHUVSHFWLYH�KLVWRULRJUDSKLTXH��YRLU�
'��3HVWUH��©�3RXU�XQH�KLVWRLUH�VRFLDOH�HW�FXOWXUHOOH�GHV�VFLHQFHV��1RXYHOOHV�GpILQLWLRQV��QRXYHDX[�REMHWV��
QRXYHOOHV�SUDWLTXHV�ª��$QQDOHV�(6&��Q�����������S�����������6XU�VD�UpFHSWLRQ�FRQWURYHUVpH�HQ�)UDQFH��
YRLU�OHV�FRQWULEXWLRQV�UpXQLHV�SDU�/H�'pEDW��©�&RPPHQW�pFULUH�O¶KLVWRLUH�GHV�VFLHQFHV�"�ª��Q�������������
���*��*DVWRQ�*UDQJHU��©�(SLVWpPRORJLH�ª��(QF\FORSHGLD�8QLYHUVDOLV��������W�����S������������'��%ORRU��
RS��FLW���������
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SRVVLEOH�SRXUWDQW�GH�PRGLILHU�XQH�IRLV�GH�SOXV�QRWUH�SHUVSHFWLYH�VDQV�FKDQJHU�GH�
FULWqUH� QL� DGKpUHU� DX� UHODWLYLVPH�� ,O� VXIILW� HQ� HIIHW� GH� FRQMXJXHU� FH� FULWqUH� GH�
GpPDUFDWLRQ�DX�SUpVHQW�GH� O·REMHW�G·KLVWRLUH��$LQVL�� SRXU� UHYHQLU�j� OD� WKpRULH�GX�
FULPLQHO�Qp��VRQ�VWDWXW�VFLHQWLILTXH�GRLW�rWUH�GpILQL��HQ�GHUQLqUH�LQVWDQFH��VXU�OHV�
MXJHPHQWV� HW� OHV� FULWqUHV� GH� O·pSRTXH� FRQVLGpUpH�� /RPEURVR� HVW� XQ� VFLHQWLILTXH�
FRQWURYHUVp� HQ� ������ VD� WKpRULH� QH� IDLW� SOXV� SDUWLH� GX� SUpVHQW� VFLHQWLILTXH� HQ�
������/D�GLIIpUHQFH�HQWUH�FHWWH�DSSURFKH�HW� FHOOH�TXL� FRQVLVWH�j�D[HU� OH� UpFLW� VXU�
©�O·pYLFWLRQ� GH� O·LQDXWKHQWLTXH� SDU� O·DXWKHQWLTXH�ª� WLHQW� DX� GpSODFHPHQW� GH�
O·H[LJHQFH� G·H[SOLFDWLRQ��� QRQ� SDV� FRPPHQW� OD� FULPLQRORJLH� V·HVW� ILQDOHPHQW�
GpEDUUDVVpH�GH�OD�WKpRULH�GX�FULPLQHO�Qp���"���PDLV�SOXW{W�FRPPHQW�FHWWH�WKpRULH�D�
SX�rWUH�IRUPXOpH�HW�GXUHU�VL�ORQJWHPSV�"�4XHO�HVW�VRQ�UpJLPH�GH�SODXVLELOLWp�"��
�
&HWWH� H[LJHQFH�PH� SDUDvW� SDUWDJpH� SDU� GHV� DXWHXUV� DXVVL� GLIIpUHQWV� TXH�0LFKHO�
)RXFDXOW��-DFTXHV�5RJHU��*pUDUG�6LPRQ�RX�*HRUJHV�6WRFNLQJ����,O�UHVWDLW�HQFRUH�j�
IRUJHU� OHV� RXWLOV� G·XQH� WHOOH� GpPDUFKH�� -·DL� SURSRVp� LFL� GHX[� QRWLRQV�� /D�
©�UDWLRQDOLWp� FRQWH[WXHOOH�ª� G·DERUG�� YLVH� j� FRPELQHU� OD� UHODWLYLWp� REMHFWLYH� GX�
GLVFRXUV� KLVWRULTXH� �GRQW� OH� UpFLW� HVW� OLp� DX� WHPSV� GX� FKHUFKHXU�� j� O·REMHFWLYLWp�
UHODWLYH�GH�VRQ�REMHW��O·REMHW�GX�UpFLW�QH�FKDQJH�TXH�SDU�OD�UHODWLRQ�TX·RQ�HQ�IDLW��
QRQ�SDU�FH�TX·LO�GpVLJQH��TXL�HVW�GpMj�DGYHQX��HW�GRQW�OD�FRQQDLVVDQFH�FRPSOqWH�HVW�
KRUV� GH� SRUWpH��� &HWWH� ©�UDWLRQDOLWp� FRQWH[WXHOOH�ª� GpVLJQH� SOXV� SUpFLVpPHQW�
O·RSpUDWLRQ� GH� GLVWLQFWLRQ� SHUPHWWDQW� GH� GpOLPLWHU� OH� VDYRLU� VFLHQWLILTXH� HQ� VRQ�
WHPSV��,O�V·DJLW�HQ�VRPPH�GH�UpWDEOLU�OH�©�VWDWXW�ª�SDVVp�GX�VDYRLU��SHUGX�DX�WHPSV�
GH� O·KLVWRULHQ�� HQ� UpWDEOLVVDQW� VHV� UHODWLRQV� DX[� VDYRLUV� GH� VRQ� WHPSV� HW� HQ�
DSSUpFLDQW� OD� GLVWDQFH� GH� VHV� SULQFLSDX[� WKqPHV� SDU� UDSSRUW� DX[� VFLHQFHV� GH�
O·pSRTXH�� &HV� WKqPHV� VRQW�LOV� QRYDWHXUV�� PLQRULWDLUHV�� FRQWURYHUVpV� RX�� DX�
FRQWUDLUH�� FRQJUXHQWV�� SDUWDJpV�� UHFRQQXV� SDU� G·DXWUHV� GLVFRXUV� RX� LQVWDQFHV�
SUpWHQGDQW�IDLUH�©�VFLHQFH�ª�"��
�
6L��GDQV�XQ�HVSDFH�VRFLDO�GRQQp��QRXV�SRXYRQV�GpWHUPLQHU�FH�TXL��UHODWLYHPHQW�j�
FHW�HVSDFH��SHXW��rWUH�TXDOLILp�GH�GLVFRXUV�©�VFLHQWLILTXH�ª��LO�UHVWH�j�GpFLGHU�FH�TXL��
�������������������������������������������������
���0��)RXFDXOW��/
RUGUH�GX�GLVFRXUV��/HoRQ�LQDXJXUDOH�DX�&ROOqJH�GH�)UDQFH��3DULV��*DOOLPDUG���������-��
5RJHU�� 3RXU� XQH� KLVWRLUH� GHV� VFLHQFHV� j� SDUW� HQWLqUH�� 3DULV�� $�� 0LFKHO�� ������� *�� 6LPRQ�� ©�'H� OD�
UHFRQVWLWXWLRQ� GX� SDVVp� �$� SURSRV� G
KLVWRLUH� GHV� VFLHQFHV�� HQWUH� DXWUHV� KLVWRLUHV��ª�� /H� GpEDW�� Q�� ����
������SS������������0��%��'L�%UL]LR��©�¶3UpVHQWLVPH¶�HW�µKLVWRULFLVPH¶�GDQV�O¶KLVWRULRJUDSKLH�GH�*��:��
6WRFNLQJ�ª��*UDGKLYD��Q������������S����������0��5HQQHYLOOH��RS��FLW���������>5(����S����@��
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UHODWLYHPHQW� DX� WHPSV�� SHXW� rWUH� SULV� FRPPH� REMHW� G·DQDO\VH�� (Q� KLVWRLUH� GHV�
VFLHQFHV�� O·pFKHOOH�FKURQRORJLTXH�HVW�O·XQLWp�WKpRULTXH��$X�GHOj�GHV�WKpRULHV��QRXV�
pYRTXRQV�YRORQWLHUV�GHV�©�FRXUDQWV�ª��GHV�©�GLVFLSOLQHV�ª��PDLV�HQ�GHoj�"�/D�WKpRULH�
VFLHQWLILTXH�GRLW�HOOH�rWUH�WRXMRXUV�SULVH�FRPPH�XQH�XQLWp�UpIpUHQWLHOOH�LQVpFDEOH�"�
-·DL� SURSRVp� GH� GpILQLU� OH� ©�SUpVXSSRVp� FRJQLWLI�ª� FRPPH� O·XQH� GHV� GLPHQVLRQV�
SRVVLEOHV�G·XQH�DQDO\VH� LQIUD� WKpRULTXH�GpSOR\pH�VXU�XQH� ORQJXH�GXUpH��6·LO� IDXW�
UHFRQQDvWUH�LFL�O
LQIOXHQFH�GH�/DNDWRV�HW�GX�FRQFHSW�GH�©�QR\DX�GXU�ª�IDLVDQW�SDUWLH�
GH� O·KHXULVWLTXH� QpJDWLYH� GHV� SURJUDPPHV� GH� UHFKHUFKH�� PD� SUHPLqUH� VRXUFH�
G
LQVSLUDWLRQ� IXW� OD�QRWLRQ�GH� ©�SDUDGLJPH�PpWDSK\VLTXH�ª�HQWUHYXH�SDU�.XKQ� ���
0��)RXFDXOW� IXW�GDQV�XQ�VHFRQG�WHPSV�XQ�SXLVVDQW�VWLPXODQW�SDU�VD�YRORQWp�GH�
SHQVHU� HQVHPEOH� OHV� ©�SRXYRLUV�ª� HW� OHV� ©�VDYRLUV�ª�� ©�SUDWLTXHV� GLVFXUVLYHV�ª� HW�
©�PLOLHX[� QRQ� GLVFXUVLIV�ª��8Q� FHUWDLQ� QRPEUH� G
KLVWRULHQV� GHV� VFLHQFHV� RQW� GpMj�
HQWU·RXYHUW�OD�SRUWH�GH�FHWWH�ORQJXH�GXUpH��/RUV�G
XQH�UHQFRQWUH�D\DQW�SRXU�REMHW�
OHV� UDSSRUWV� HQWUH� O
KLVWRLUH� GHV� VFLHQFHV� HW� O
KLVWRLUH� GHV� PHQWDOLWpV�� -DFTXHV�
5RJHU�GpOLPLWDLW��j�F{Wp�GH� O
pFROH�pSLVWpPRORJLTXH� LQLWLpH�SDU�*��%DFKHODUG��XQH�
ODUJH�YRLH�GH�UHFKHUFKH�VXU�OHV�©�PHQWDOLWpV�ª�VFLHQWLILTXHV����&H�FRQFHSW�HVW�IORX��
IRUW�FULWLTXp��PDLV�LO�UHFRXYUH��FRPPH�OH�QRWDLW�-DFTXHV�OH�*RII��XQ�HVSDFH�FRQFUHW�
G·DQDO\VH� ��� ,O� SHUPHW�� VXU� QRWUH� H[HPSOH�� GH� SRLQWHU� OHV� LQIOXHQFHV� UpFLSURTXHV�
HQWUH�OD�UHSUpVHQWDWLRQ�©�VFLHQWLILTXH�ª�GX�FULPLQHO�HW�VD�UHSUpVHQWDWLRQ�©�VRFLDOH�ª��
HQ�LQYHQWDQW�j�OHV�pWXGLHU�GDQV�©�OD�ORQJXH�GXUpH�ª�GH�O·pYROXWLRQ�GH�OHXUV�VWDWXWV�
HW� GH� OHXUV� UDSSRUWV� UpFLSURTXHV�� /
KLVWRLUH� G
XQ� ©�SUpVXSSRVp� FRJQLWLI�ª� Q
HVW�
SRXUWDQW� SDV� DX� VHQV� VWULFW� O
KLVWRLUH� G
XQH� PHQWDOLWp� FDU� VXLYDQW� OD� GpILQLWLRQ�
TX
HQ�GRQQH�-��/H�*RII��XQH�PHQWDOLWp�HVW�XQ�©�V\VWqPH�ª� IRUPp�G
XQ�©�HQVHPEOH�
G
LGpHV� WRXWHV� IDLWHV� TXH� OHV� LQGLYLGXV� H[SULPHQW� VSRQWDQpPHQW� GDQV� XQ�PLOLHX�
KXPDLQ�GRQQp�j�XQH�FHUWDLQH�pSRTXH�ª����/H�©�SUpVXSSRVp�FRJQLWLI�ª�REMHW�GH�PHV�
WUDYDX[� FRQVWLWXHUDLW� SOXW{W� XQ� pOpPHQW� GH� OD� ©�PHQWDOLWp� VFLHQWLILTXH�ª� GHV�
�������������������������������������������������
���,��/DNDWRV��+LVWRLUH�HW�PpWKRGRORJLH�GHV�VFLHQFHV��3DULV��38)����������������SS���������7��.XKQ��/D�
6WUXFWXUH�GHV�UpYROXWLRQV�VFLHQWLILTXHV��3DULV��)ODPPDULRQ���������������.XKQ�pOXFLGH�OD�SRO\VpPLH�GX�
©�SDUDGLJPH�ª�GDQV�XQH�SRVWIDFH�GDQV�ODTXHOOH�RQ�UHWURXYHUD�FHWWH�DFFHSWDWLRQ�UpGXFWULFH�GX�WHUPH���
���-��5RJHU��©�+LVWRLUH�GHV�PHQWDOLWpV���OHV�TXHVWLRQV�G
XQ�KLVWRULHQ�GHV�VFLHQFHV�ª��5HYXH�GH�6\QWKqVH��
������Q�����������SS�����������9RLU�pJDOHPHQW�©�/
KLVWRLUH�GHV�VFLHQFHV���SUREOqPHV�HW�SUDWLTXHV��
KLVWRLUH�GHV�VFLHQFHV��KLVWRLUH�GHV�PHQWDOLWpV��PLFUR�KLVWRLUH�ª�LQ�-��5RJHU��/HV�VFLHQFHV�GH�OD�YLH�GDQV�OD�
SHQVpH�IUDQoDLVH�GX�;9,,,H�VLqFOH��$��0LFKHO��������SS��;,;�;;;,;��
���-��/H�*RII��©�+LVWRLUH�GHV�VFLHQFHV�HW�KLVWRLUH�GHV�PHQWDOLWpV�ª��5HYXH�GH�V\QWKqVH��������Q�����������
SS�����������
���-��/H�*RII��LELG���S�������-��/H�*RII��©�/HV�PHQWDOLWpV��XQH�KLVWRLUH�DPELJXs�ª�LQ�-DFTXHV�/H�*RII�HW�
3LHUUH�1RUD��(GV����)DLUH�GH�O
KLVWRLUH���������������YRO�����SS�����������3RXU�XQH�DQDO\VH�SOXV�FULWLTXH��
YRLU�*��/OR\G��3RXU�HQ�ILQLU�DYHF�O¶KLVWRLUH�GHV�PHQWDOLWpV��3DULV��/D�'pFRXYHUWH���������
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FULPLQRORJXHV��,O�HVW�XQ�SHX�j�FH�WLWUH���VXLYDQW�O
H[SUHVVLRQ�GH�)HUQDQG�%UDXGHO���
XQH�©�SULVRQ�GH�ORQJXH�GXUpH�ª������
/RUV�GH�FHWWH�PrPH�UHQFRQWUH�HQWUH�KLVWRULHQV�HW�KLVWRULHQV�GHV�VFLHQFHV��-DFTXHV�
/pRQDUG� SURSRVDLW� TXH� OHV� KLVWRULHQV� GHV� VFLHQFHV� IDVVHQW� XQH� SODFH� �� GDQV�
O
DFWLYLWp� VFLHQWLILTXH� SULYpH� �� DX[� ©�WKrPDWD�ª�� TX
LO� GpILQLVVDLW� FRPPH� OHV�
©�RSWLRQV� WKpPDWLTXHV� LQDYRXpHV�� TXH� GpYRLOHQW� OHV� EURXLOORQV� HW� OHV� UDWXUHV�ª��
6HORQ� /pRQDUG�� FHV� ©�RSWLRQV� SOXV� DIIHFWLYHV� RX� HVWKpWLTXHV� TXH� UDWLRQQHOOHV�ª��
VWUXFWXUHQW� ©�OHV� PHQWDOLWpV� GHV� KRPPHV� GH� VFLHQFH� HW�� G
XQH� PDQLqUH� SOXV�
JpQpUDOH�� GH� WRXV� OHV� KRPPHV� GH� SRXYRLU�ª� ��� &H� FRQFHSW� GH� ©�WKrPDWD�ª� D� pWp�
pODERUp�GDQV�OHV�WUDYDX[�G
KLVWRLUH�GHV�VFLHQFHV�GH�*pUDOG�+ROWRQ����'DQV�XQ�WH[WH�
WKpRULTXH�GH�UpIpUHQFH��*��+ROWRQ�SUpFLVDLW�VHV�WURLV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�
�� ©�OH� FRQFHSW� WKpPDWLTXH��RX�FRPSRVDQWH� WKpPDWLTXH�G
XQ�FRQFHSW� >���@� OH� WKrPD�
PpWKRGRORJLTXH� >���@� HW� OD� SURSRVLWLRQ� WKpPDWLTXH�� RX� K\SRWKqVH� WKpPDWLTXH�ª� ���
+ROWRQ�FLWDLW�FRPPH�H[HPSOH�GH�FRQFHSW�WKpPDWLTXH�OD�V\PpWULH�RX�OH�SULQFLSH�GH�
FRQWLQXLWp�� FRPPH� H[HPSOH� GH� WKrPD� PpWKRGRORJLTXH�� O
LGpH� TXH� OHV� ORLV�
VFLHQWLILTXHV� V
H[SULPHQW� GH� SUpIpUHQFH� HQ� WHUPHV� G
LQYDULDQWV�� G
H[WUHPXPV� RX�
G
LPSRVVLELOLWpV� HW�� FRPPH� SURSRVLWLRQ� WKpPDWLTXH�� WRXW� pQRQFp� ©�JOREDOLVDQW�ª��
FRPPH�OHV�GHX[�SULQFLSHV�GH�OD�UHODWLYLWp�UHVWUHLQWH���
�
,O�PH�VHPEOH�TXH�OHV�QRWLRQV�GH�©�QR\DX�GXU�ª��GH�©�WKrPDWD�ª�HW�GH�©�SDUDGLJPH�
PpWDSK\VLTXH�ª� SRVVqGHQW� DX� PRLQV� GHX[� FDUDFWpULVWLTXHV� FRPPXQHV�� /D�
SUHPLqUH��F·HVW�TX·HOOHV�GpVLJQHQW�WRXWHV�TXHOTXH�FKRVH�TXL��GDQV�OHV�WKpRULHV��HVW�
GLIILFLOHPHQW�DFFHVVLEOH�j� FHWWH� UpIXWDWLRQ�TXL�GpVLJQDLW� VHORQ�3RSSHU�j� OD� IRLV� OH�
FULWqUH�GH�VFLHQWLILFLWp�G·XQH�WKpRULH�HW�OD�GpPDUFKH�VFLHQWLILTXH��/D�VHFRQGH��F·HVW�
TXH�OHV�VFLHQWLILTXHV�HX[�PrPHV�Q·RQW�TXH�IRUW�UDUHPHQW�FRQVFLHQFH�GH�PHWWUH�HQ�
MHX�FHV�QRWLRQV�HQ�WDQW�TXH�SRVWXODW��4XHOOHV�TXH�VRLHQW�OHV�GLIIpUHQFHV�HQWUH�FHV�
WURLV� FRQFHSWV� �� LOV� RQW� OH�PpULWH� FRPPXQ� GH� UHSpUHU� XQ� HVSDFH� LQIUD� WKpRULTXH�
�������������������������������������������������
���)HUQDQG�%UDXGHO��eFULWV�VXU�O
KLVWRLUH��3DULV��)ODPPDULRQ���������������S������
���-DFTXHV�/pRQDUG��©�+LVWRLUH�GHV�VFLHQFHV�PpGLFDOHV�HW�KLVWRLUH�GHV�PHQWDOLWpV�ª��5HYXH�GH�V\QWKqVH��
������Q����������SS�����������
���*pUDOG�+ROWRQ��/¶LQYHQWLRQ�VFLHQWLILTXH��3DULV��38)���������������
RS��FLW���������SS���������HW�VXUWRXW�©�/HV�WKrPDWD�GDQV�OD�SHQVpH�VFLHQWLILTXH�ª�LQ�*��+ROWRQ��
/
LPDJLQDWLRQ�VFLHQWLILTXH��3DULV��*DOOLPDUG��������SS���������(Q�WKpRULH��-DFTXHV�/pRQDUG�OLPLWH�OH�
FRQFHSW�GH�WKrPDWD�j�©�O
DFWLYLWp�VFLHQWLILTXH�SULYpH�ª���PDLV�RQ�QH�UHWURXYH�SDV�WUDFH�GH�FHWWH�OLPLWH�
GDQV�VRQ�RHXYUH��
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GpODLVVp� SDU� OHV� KLVWRULHQV�� � &HV� UpIOH[LRQV� RQW� FRQWULEXp� j� DIILQHU� OD� QRWLRQ� GH�
©�SUpVXSSRVp� FRJQLWLI�ª�� 6XLYDQW� +ROWRQ�� MH� IDLV� O
K\SRWKqVH� TX
LO� H[LVWH� GHV�
©�WKrPDWD�ª� TXL� SDUWLFLSHQW� j� OD� VWUXFWXUH� GHV� WKpRULHV� VFLHQWLILTXHV�� TXL� OHV�
LQIRUPHQW��HW�QH�OHV�GpIRUPHQW�SDV���HW�TXL�UpVLVWHQW�j�OD�UpIXWDWLRQ�RX�j�O
DEDQGRQ�
GHV�WKpRULHV�GRQW� LOV�FRQVWLWXHQW�OD�WUDPH�FRJQLWLYH��$�OD�GLIIpUHQFH�GHV�WKrPDWD�
VXJJpUpV� SOXV� KDXW� SDU�/pRQDUG� WRXWHIRLV�� FHV� SUpVXSSRVpV� VRQW� HQUDFLQpV� j� XQ�
QLYHDX� LQIpULHXU� GH� OD� FRQVFLHQFH� HW� LOV� QH� GRQQHQW� SDV� DX[� FRQWURYHUVHV�
VFLHQWLILTXHV� ©�GHV� DFFHQWV� GH� OXWWH� LPSLWR\DEOH�ª� FDU� XQ� ©�SUpVXSSRVp� FRJQLWLI�ª�
SHXW� IRUW� ELHQ� VH� UHWURXYHU� j� O
LGHQWLTXH� GDQV� GHX[� WKpRULHV� DSSDUHPPHQW� HQ�
RSSRVLWLRQ��&
HVW�OH�FDV�SDU�H[HPSOH�HQ�DQWKURSRORJLH�FULPLQHOOH��GDQV�OD�IDPHXVH�
RSSRVLWLRQ� /RPEURVR�/DFDVVDJQH� HW� F
pWDLW� HQFRUH� OH� FDV� ORUVTX
RQ� GLVFXWDLW�
LQODVVDEOHPHQW�GDQV�OD�SUHPLqUH�PRLWLp�GX�VLqFOH�VXU�OH�UpJLPH�SpQLWHQWLDLUH�TXL�
VHUDLW�OH�SOXV�DGpTXDW���TXH�O
RQ�SUpIqUH�OH�V\VWqPH�SHQQV\OYDQLHQ�RX�OH�V\VWqPH�
G
$XEXUQ��F
HVW�WRXMRXUV�GH�FDUFpUDO�TX
LO�V
DJLVVDLW����
�
(OpPHQW�VWUXFWXUHO�GH�OD�WKpRULH��OH�SUpVXSSRVp�FRJQLWLI�O·LQIRUPH�DX�GRXEOH�VHQV�
GX�WHUPH��� LO� OXL�GRQQH�VRQ�FRQWHQX� LQIRUPDWLI�HW�VD� IRUPH�pSLVWpPLTXH��'DQV� OD�
WKpRULH� GX� FULPLQHO�Qp�� OH� FRQWHQX� LQIRUPDWLI� GX� SUpVXSSRVp� FRJQLWLI� HVW� G·RUGUH�
SURJUDPPDWLTXH��� LO� FRQVLVWH� j� UHFKHUFKHU� XQ� UDSSRUW� GH� FDXVDOLWp� HQWUH�
O·RUJDQLVDWLRQ�G·XQ�LQGLYLGX�HW�VRQ�UDSSRUW�j�OD�ORL���
4XDQW� j� OD� ©�IRUPH�ª� GX� SUpVXSSRVp� FRJQLWLI�� VRQ�PRGqOH� pSLVWpPRORJLTXH� GRQF��
HOOH� HVW� VRXYHQW� UHSpUDEOH� GDQV� OHV� FRQWURYHUVHV� VFLHQWLILTXHV� �TXHOV� VRQW� OHV�
DUJXPHQWV� ©�IRUWV�ª� GDQV� OD� GLVFXVVLRQ�"�� HW� FRQWUDLQW� JpQpUDOHPHQW� OH� UpFLW� GH�
GpFRXYHUWH��9RLFL�FHOXL�GH�/RPEURVR��� ©�(Q������� MH�SRXUVXLYDLV�GHSXLV�SOXVLHXUV�
PRLV�GDQV� OHV�SULVRQV�HW� OHV�DVLOHV�GH�3DYLH��VXU� OHV�FDGDYUHV�HW�VXU� OHV�YLYDQWV��
GHV� UHFKHUFKHV� SRXU� IL[HU� OHV� GLIIpUHQFHV� VXEVWDQWLHOOHV� HQWUH� OHV� IRXV� HW� OHV�
FULPLQHOV��VDQV�SRXYRLU�ELHQ�\�UpXVVLU���WRXW�j�FRXS��XQ�PDWLQ�G
XQH�WULVWH�MRXUQpH�
GH� GpFHPEUH�� MH� WURXYH� GDQV� OH� FUkQH� G
XQ� EULJDQG� WRXWH� XQH� ORQJXH� VpULH�
G
DQRPDOLHV� DWDYLTXHV�� VXUWRXW� XQH� pQRUPH� IRVVHWWH� RFFLSLWDOH� PR\HQQH� HW� XQH�
K\SHUWURSKLH� GX� YHUPLV� DQDORJXH� j� FHOOH� TXH� O
RQ� WURXYH� GDQV� OHV� 9HUWpEUpV�
LQIpULHXUV��$�OD�YXH�GH�FHV�pWUDQJHV�DQRPDOLHV��FRPPH�DSSDUDvW�XQH�ODUJH�SODLQH�
��������������������������������������������������������������������������������������������������������������������������������������������
���LELG���������S������6L�OD�WKpRULH�G
�+ROWRQ�UHVVHPEOH�EHDXFRXS�HQ�DSSDUHQFH�j�FHOOH�GH�.XKQ��HOOH�V
HQ�
GLVWLQJXH�WRXWHIRLV�DVVH]�QHWWHPHQW�FDU�OHV�RSSRVLWLRQV�WKpPDWLTXHV�VRQW�VXVFHSWLEOHV�GH�VXEVLVWHU�GDQV�
OD�©VFLHQFH�QRUPDOHª�DLQVL�TXH�©G
XQ�ERXW�j�O
DXWUH�GHV�pSRTXHV�GH�UpYROXWLRQª��LELG���S�������
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VRXV� O
KRUL]RQ� HQIODPPp�� OH� SUREOqPH� GH� OD� QDWXUH� HW� GH� O
RULJLQH� GX� FULPLQHO�
P
DSSDUXW�UpVROX���OHV�FDUDFWqUHV�GHV�KRPPHV�SULPLWLIV�HW�GHV�DQLPDX[�LQIpULHXUV�
GHYDLHQW�VH�UHSURGXLUH�GH�QRV�WHPSV�ª����
(Q�H[SOLTXDQW�DLQVL�VD�©�GpFRXYHUWH�ª��/RPEURVR�pQRQFH�VDQV�GRXWH�O·DXWKHQWLTXH�
UHVVHQWL�G·XQ�pYpQHPHQW�SHUVRQQHO��PDLV�VD�QDUUDWLRQ�QH�V·HQ�FRQIRUPH�SDV�PRLQV�
j�OD�SRpWLTXH�GX�VDYRLU�VFLHQWLILTXH��/·H[LJHQFH�GX�UpDOLVPH�VFLHQWLILTXH�FRQWUDLQW�
O·DXWHXU� j� DFFRPPRGHU� VRQ� UpFLW� DX� PRGqOH� GH� UDWLRQDOLWp� DGPLV� SDU� OD�
FRPPXQDXWp� j� ODTXHOOH� LO� V·DGUHVVH�� 2U� O·pSLVWpPRORJLH� QRUPDWLYH� GHV� VFLHQFHV�
KXPDLQHV�GH�O·pSRTXH�SU{QH�OH�PRGqOH�GH�O·LQGXFWLRQ��1RPEUH�GH�VDYDQWV�GX�;,;H�
VLqFOH� VH� GpFODUHQW� ©�HVFODYHV� GHV� IDLWV�ª� �O·H[SUHVVLRQ� HVW� GH� /RPEURVR�� HW� F·HVW�
JUkFH�j�FHWWH�VRXPLVVLRQ�DX[�IDLWV�TX·LOV�DFFqGHQW�j�OD�YpULWp��/RPEURVR�OXL�PrPH�
pWDLW� SHUVXDGp� TXH� ©�O·REVHUYDWLRQ� j� RXWUDQFH� GHV� IDLWV� pWDLW� O·XQLTXH� VHFUHW�ª� GH�
VHV�WULRPSKHV�VXU�VHV�DGYHUVDLUHV����(Q�SODoDQW�OH�IRQGHPHQW�GH�VRQ�VDYRLU�VXU�OH�
VHXO�WHUUDLQ�GH�O·REVHUYDWLRQ�GH�OD�QDWXUH��/RPEURVR�HVSpUDLW�LQVWDXUHU�XQ�QRXYHO�
RUGUH� GDQV� OH� GLVFRXUV� VXU� OHV� FULPLQHOV�� /H� VFpQDULR� GH� OD� GpFRXYHUWH� GH�
O·DWDYLVPH�FULPLQHO�SRVH�DLQVL�j� VD�PDQLqUH�� HW� VXLYDQW�XQ� WHUPH�DQDFKURQLTXH��
XQH� ©�UXSWXUH� pSLVWpPRORJLTXH�ª�� /D� ERQQH� REVHUYDWLRQ� GX� IDLW� REMHFWLI� pULJH� OH�
VDYRLU� VFLHQWLILTXH� HQ� GLVFRXUV� GH� YpULWp�� QHXWUH�� LPSDUWLDO� HW� WUDQVFHQGDQW� OD�
VRFLpWp��,O�HVW�SRVp�HQ�WRWDOH�LQGpSHQGDQFH�YLV�j�YLV�GX�VXMHW�TXL�OH�SURGXLW�HW�GH�OD�
VRFLpWp� GDQV� ODTXHOOH� LO� V·pQRQFH�� &H� UpFLW� HVW� DXVVL� GDQV� XQ� FHUWDLQ� VHQV�
SURGXFWHXU�GH�P\WKH�RX��SRXU�rWUH�SOXV�SUpFLV��UHSURGXFWHXU�G·XQH�FHUWDLQH�YLVLRQ�
GH�OD�VFLHQFH�TXL�Q·D�SDV�WRWDOHPHQW�GLVSDUX�GH�QRV�MRXUV��
�
/H�SUpVXSSRVp�FRJQLWLI�SRVVqGH��WDQW�VXU�OH�SODQ�GH�VD�IRUPH�TXH�GH�VRQ�FRQWHQX��
XQH�IRUWH�FDSDFLWp�GH�UpVLVWDQFH�j�OD�©�UpIXWDWLRQ�ª��&HWWH�VSpFLILFLWp�OXL�SHUPHW�GH�
SHUVLVWHU� VRXYHQW�GDQV� OHV�GLVFRXUV�� ELHQ�DX�GHOj�GH� OD� WKpRULH� LQLWLDOH�TXL� OXL�D�
VHUYL�GH�YHFWHXU�GH�GLIIXVLRQ�HW�RX�GH�OpJLWLPDWLRQ��'pSODFHU�O·DQDO\VH�j�FH�QLYHDX�
LQIUD�WKpRULTXH�SHUPHW�GH�GpYHUURXLOOHU�O·pFKHOOH�GHV�GXUpHV��6L�FHWWH�RSpUDWLRQ�D�
pWp�GHSXLV�ORQJWHPSV�DFFRPSOLH�GDQV�OH�FKDPS�GH�O·KLVWRLUH�VRFLDOH��LO�Q·HQ�YD�SDV�
GH�PrPH�SRXU�O·KLVWRLUH�GHV�VFLHQFHV�GH�O·KRPPH��2Q�YRLW�SRXUWDQW�WRXW�O·LQWpUrW�
�������������������������������������������������
��� &�� /RPEURVR�� ©�'LVFRXUV� G¶RXYHUWXUH�ª�� $FWHV� GX� VL[LqPH� FRQJUqV� LQWHUQDWLRQDO� G
DQWKURSRORJLH�
FULPLQHOOH��7XULQ��%RFFD��������SS��;;,,���0��5HQQHYLOOH��©�/XPLqUH�VXU�XQ�FUkQH�"�8QH�OHFWXUH�GH�OD�
GpFRXYHUWH�GH�O¶DWDYLVPH�FULPLQHO�ª�LQ�-��&DUUR\�HW�1��5LFKDUG��(G����/D�GpFRXYHUWH�HW�VHV�UpFLWV��3DULV��
/¶�+DUPDWWDQ��FROO��©�+LVWRLUH�GHV�VFLHQFHV�GH�O¶KRPPH�ª��������SS���������
���&��/RPEURVR�&��HW�)HUUHUR�*��/D�IHPPH�FULPLQHOOH�HW�OD�SURVWLWXpH��3DULV��$OFDQ��������S��,��
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TXH� O·KLVWRULHQ� SHXW� \� WURXYHU�� /RUVTXH� O·HQTXrWH� KLVWRULTXH� VH� IL[H� VXU� OD� VHXOH�
XQLWp�WKpRULTXH��HOOH�UHOqYH�G·XQH�SpULRGLVDWLRQ�GH�FRXUWH�RX�PR\HQQH�GXUpH�DORUV�
TXH� OD� JpQpDORJLH�G·XQ�SUpVXSSRVp� FRJQLWLI� SHXW�� HOOH�� UHMRLQGUH� OD� ORQJXH�GXUpH��
(WLUp�VXU�FHWWH�pFKHOOH��OH�©�FULPLQHO�Qp�ª�GH�/RPEURVR�Q·HVW�SOXV�TXH�O·H[SUHVVLRQ�
WKpRULTXH� VLQJXOLqUH� G·XQ� SUpVXSSRVp� FRJQLWLI� TXL� O·LQIRUPH� HW� OH� GpSDVVH�� &·HVW�
DLQVL�TXH�M·DL�SX�FRQVWLWXHU�O·REMHW�GH�PD�WKqVH��TXL�QH�SRUWDLW�QL�VXU�OD�QDLVVDQFH�
GH� OD� FULPLQRORJLH�� QL� VXU� O·DQWKURSRORJLH� FULPLQHOOH��PDLV� VXU� O·pPHUJHQFH� G·XQ�
UHJDUG�PpGLFDO�VXU�OD�FULPLQDOLWp�HQ�)UDQFH��DX�;,;H�VLqFOH����0DLV�LO�\�D�SOXV��(Q�
RXYUDQW� O·DQDO\VH� DX�GHOj� GH� OD� VHXOH� WKpRULH� ©�UpIXWDEOH�ª�� GH� QRXYHOOHV�
SHUVSHFWLYHV� VH� IRQW� MRXU� pJDOHPHQW�SRXU� UHVVDLVLU� OHV� UHODWLRQV� FRPSOH[HV�GH� OD�
©�VFLHQFH�ª� DYHF� FH� TX·HOOH� Q·HVW� SDV� RX�� SOXW{W�� SRXU� DSSUpKHQGHU� OHV� GLIIpUHQWV�
pOpPHQWV� GH� FH� TXL� IDLW� VFLHQFH� RX� SDV�� j� XQ� PRPHQW� GRQQp�� /D� QRWLRQ�
G·©�H[SpULHQFH� FUXFLDOH�ª� DSSDUDvW� DORUV� SHX� RSpUDWRLUH� SRXU� FRPSUHQGUH� OHV�
FRQWURYHUVHV�VFLHQWLILTXHV�FDU�F·HVW�OD�QDWXUH�PrPH�GH�FH�TXL�HVW�UHFHYDEOH�FRPPH�
©�SUHXYH�ª� TXL� GRLW� rWUH� DSSUpFLpH� HQ� VRQ� WHPSV� ��� /·REVHUYDWLRQ�� GH� PrPH�� VH�
WURXYH� SUREOpPDWLVpH��� FDU� HOOH� HVW� WRXMRXUV� GpMj� VWUXFWXUpH� SDU� XQ� ©�UHJDUG�ª�
LQWLPHPHQW�RFXODLUH�HW�PHQWDO��/D� UHPDUTXH�YDXW�SRXU� OHV� VDYRLUV� FRPPH�SRXU�
OHV� VDYDQWV� VDLVLV� HQ� REMHW� G·KLVWRLUH��� PDLV� HOOH� V·DSSOLTXH� DXVVL�� VXLYDQW� XQH�
V\PpWULH� UpIOH[LYH�� DX� GLVFRXUV� GH� O·KLVWRULHQ�� 9RLOj� SRXUTXRL� LO� PH� VHPEODLW�
LPSRUWDQW� GH� GUHVVHU� HQ� QRWH� OLPLQDLUH� OHV� JUDQGHV� OLJQHV� GH� OD� VXEMHFWLYLWp�
pSLVWpPRORJLTXH�TXL�D�JXLGp�PHV�UHFKHUFKHV��3ODFH�PDLQWHQDQW�DX[�GRVVLHUV��

�������������������������������������������������
���0��5HQQHYLOOH��/D�PpGHFLQH�GX�FULPH��(VVDL�VXU�O¶pPHUJHQFH�G¶XQ�UHJDUG�PpGLFDO�VXU�OD�FULPLQDOLWp�
HQ�)UDQFH�������������7KqVH�SRXU�OH�GRFWRUDW�G¶+LVWRLUH��8QLYHUVLWp�3DULV����������/LOOH��3UHVVHV�
XQLYHUVLWDLUHV�GX�6HSWHQWULRQ���������
���/DXUHQW�/RW\�HW�0��5HQQHYLOOH��©�3HQVHU�OD�WUDQVIRUPDWLRQ�GHV�UDSSRUWV�HQWUH�OH�VFLHQWLILTXH�HW�OH�QRQ�
VFLHQWLILTXH�ª� LQ�/� µ+LVWRLUH�GHV� VFLHQFHV�GH� O¶KRPPH�� 3DULV��/¶+DUPDWWDQ�� ������S����������� >5(����
YRO�����SS�������@�
�
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/HV�HQMHX[�GH�OD�PpGHFLQH�
�
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���/HV�HQMHX[�GH�OD�PpGHFLQH�
�
�
/HV� GRVVLHUV� LFL� UpXQLV� V·LQVFULYHQW� FKURQRORJLTXHPHQW� GDQV�XQH�KLVWRULRJUDSKLH�
GH�OD�PpGHFLQH�TXL�YD�GH�/D�PpGHFLQH�HQWUH�OHV�SRXYRLUV�HW�OHV�VDYRLUV�GH�-DFTXHV�
/pRQDUG��������j� OD�SXEOLFDWLRQ�GH� OD�PDJLVWUDOH�+LVWRLUH�GH� OD�SHQVpH�PpGLFDOH�
GLULJpH�SDU�0LUNR�*UPHN� ��������'H� O·±XYUH�GH� -DFTXHV�/pRQDUG�� M·DL� UHWHQX� OD�
QpFHVVLWp� GH� WUDYDLOOHU� VXU� GHV� GRVVLHUV� FLUFRQVFULWV�� XQH� DWWHQWLRQ� YLJLODQWH� j�
O·LQYHQWDLUH�GHV�VRXUFHV�HW�OD�YRORQWp�GH�UHVWLWXHU�O·DFWLYLWp�KXPDLQH��DX�GHOj�GHV�
GpEDWV� G·LGpHV� HW�� VXU� OH� SODQ� GH� OD� PpWKRGH�� O·LQGLVSHQVDEOH� FRPELQDLVRQ� GH�
O·H[SORLWDWLRQ� GHV� UHYXHV� PpGLFDOHV� DYHF� OHV� DUFKLYHV� ©�GX� FRUSV�ª��� 4XDQW� j�
O·+LVWRLUH� GH� OD� SHQVpH�PpGLFDOH�� HOOH� GHYDLW�PH� SHUPHWWUH� � GH� SUHQGUH� SRVLWLRQ�
GDQV� FHWWH� KLVWRULRJUDSKLH�� HQ� GpIHQGDQW� OD� QpFHVVLWp� GH� PDLQWHQLU�� GDQV� OHV�
UHFKHUFKHV� SRUWDQW� VXU� OD� SpULRGH� FRQWHPSRUDLQH�� XQH� SODFH� DX[� WKpRULHV�
PpGLFDOHV� DEDQGRQQpHV� HW� j� XQ� LPDJLQDLUH� GH� ©�ILFWLRQ�ª� TXH� O·RQ� SUHQG� SOXV�
YRORQWLHUV�HQ�FRPSWH�SRXU�OHV�SpULRGHV�DQWpULHXUHV�����
�
�
�����/D�SKUpQRORJLH��
�
/D�SKUpQRORJLH�HVW� W{W�YHQXH�GDQV�PHV�UHFKHUFKHV��6L�HOOH�Q·HVW�SDV�SUpVHQWH�HQ�
�����GDQV�OH�PpPRLUH�GH�PDvWULVH�VXU�O·DJUHVVLYLWp�KXPDLQH��HOOH�WURXYH�GpMj�XQH�
SODFH�GDQV�OD�PDvWULVH�G·KLVWRLUH��VRXWHQXH�O·DQQpH�VXLYDQWH��-·DL�EpQpILFLp�VXU�FH�
WKqPH�GH�O·DSSRUW�GX�OLYUH�GH�*��/DQWpUL�/DXUD�HW��XQ�SHX�SOXV�WDUG��GH�O·DPLWLp�HW�
GHV� FRPSpWHQFHV� GH� VRQ� DXWHXU� ��� 3URGXLW� G·XQH� KHXUHXVH� FRPELQDLVRQ� GH�
O·pSLVWpPRORJLH� GH� *�� &DQJXLOKHP� HW� GH� O·DSSURFKH� SKpQRPpQRORJLTXH� GH� -��
�������������������������������������������������
���-��/pRQDUG��/HV�PpGHFLQV�GH�O
2XHVW�DX�;,;H�VLqFOH��3DULV��+��&KDPSLRQ����������YROV���/D�PpGHFLQH�
HQWUH� OHV� VDYRLUV� HW� OHV� SRXYRLUV�� 3DULV�� $XELHU�� �������$UFKLYHV� GX� FRUSV�� /D� VDQWp� DX� ;,;H� VLqFOH��
5HQQHV�� 2XHVW�)UDQFH�� ������ 6XU� FH� SDUFRXUV� TXL� H[SULPH� ELHQ� OHV� GLIILFXOWpV� GH� O¶KLVWRLUH� GH� OD�
PpGHFLQH�HQ�)UDQFH��YRLU�OD�SUpIDFH�GH�-��3��3HWHU�DX[�WH[WHV�UppGLWpV�LQ�-��/pRQDUG��0pGHFLQV��PDODGHV�
HW� VRFLpWp� GDQV� OD� )UDQFH� GX� ;,;H� VLqFOH�� 3DULV�� 6FLHQFHV� HQ� VLWXDWLRQ�� ������ 9RLU� pJDOHPHQW� OHV�
FRQWULEXWLRQV�UpXQLHV�SDU�0LFKHO�/DJUpH�HW�)UDQoRLV�/HEUXQ��3RXU�O¶KLVWRLUH�GH�OD�PpGHFLQH��$XWRXU�GH�
O¶°XYUH�GH�-DFTXHV�/pRQDUG��5HQQHV��385��������
���0�� 5HQQHYLOOH�� ©�0LUNR� '�� *UPHN� �GLU���� +LVWRLUH� GH� OD� SHQVpH�PpGLFDOH� HQ�2FFLGHQW�� YRO�� ��� 'X�
URPDQWLVPH�j� OD�VFLHQFH�PRGHUQH��&RPSWH�UHQGX�ª��$QQDOHV�+66��������SS������������5(�����YRO�����
SS�����������
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+\SSROLWH�� O·�+LVWRLUH� GH� OD� SKUpQRORJLH� GH�*�� /DQWpUL�/DXUD�P·DSSDUXW� G·DERUG�
FRPPH� XQH� pWXGH� GpILQLWLYH� VXU� OD� TXHVWLRQ� HQ� FH� TX·HOOH� DYDLW� IUDQFKL� OH� SDV��
SUpOLPLQDLUH�HW�GpFLVLI��GH�UHSODFHU�OD�SKUpQRORJLH�GDQV�XQH�KLVWRLUH�GHV�VFLHQFHV�
UHIXVDQW�GH�SURMHWHU�©�GDQV�OH�SDVVp�O·DQDWKqPH�HW�OHV�pORJHV�ª����/D�WKpRULH�GH�*DOO�
WURXYDLW� DLQVL� VD� SODFH�� VLQJXOLqUH�� GDQV� OD� ORQJXH� KLVWRLUH� GH� OD� GpFRXYHUWH�
SURJUHVVLYH�GHV� ORFDOLVDWLRQV�FpUpEUDOHV�HW�GH� OD�GLYLVLRQ� IRQFWLRQQHOOH�GX�FRUWH[��
FRPPH�XQH�WKpRULH�LUUpGXFWLEOH�j�O·KpULWDJH�GH�&DEDQLV�RX�j�XQH�DQWLFLSDWLRQ�GH�
%URFD��4XH�SRXYDLW�RQ�DSSRUWHU�GH�SOXV�VXU�OH�WHUUDLQ�GRFXPHQWDLUH��TXH�SRXYDLW�
RQ�GLUH�GH�SOXV�GDQV�OD�GLPHQVLRQ�GH�O·DQDO\VH�"�5pVROX�j�LQVFULUH�PD�FRQWULEXWLRQ�
HQ�FRPSOpPHQWDULWp�DYHF�FHWWH�UHFKHUFKH��M·DL�G·DERUG�FRQVLGpUp�OD�SKUpQRORJLH��j�
OD� VXLWH� GHV� FULPLQRORJXHV�� FRPPH� OD� SUHPLqUH� WKpRULH� VFLHQWLILTXH� YLVDQW� j�
H[SOLTXHU�OH�FULPH�SDU�XQ�GpWHUPLQLVPH�ELRORJLTXH��&H�WUDLWHPHQW�Q·pWDLW�j�ELHQ�\�
UHJDUGHU�TX·XQH�DSSOLFDWLRQ�XQ�SHX�IUXVWUH�GH�O·DSSURFKH�GH�*��/DQWpUL�/DXUD�FDU�
OD�SKUpQRORJLH�HVW�j�ELHQ�GHV�pJDUGV�XQH�VFLHQFH���ILFWLRQ��TXL�D�SURGXLW�XQ�HVSDFH�
GH� YpULGLFWLRQ� FRQWURYHUVp� GpSDVVDQW� ODUJHPHQW� VD� VHXOH� YLVLRQ� GH� O·KRPPH�
FULPLQHO�����
�
,O�pWDLW�WHQWDQW�GH�WUDQVSRVHU�VXU�OH�FDV�IUDQoDLV�OH�PRGqOH�H[SOLFDWLI�GHV�©�VRFLDO�
VWXGLHV�ª�� /·DQDO\VH� GH� OD� FRQWURYHUVH� SKUpQRORJLTXH� D� HQ� HIIHW� pWp� O·REMHW� G·XQH�
LQWpUHVVDQWH«�FRQWURYHUVH�GDQV�O·KLVWRULRJUDSKLH�DQJOR�VD[RQQH�GHV�DQQpHV������
���3DUWDQW�GX�FDV�GH�O·LPSODQWDWLRQ�GH�OD�SKUpQRORJLH�j�(GLQEXUJK�GDQV�OHV�DQQpHV�
�����������*HRIIUH\�1��&DQWRU�D�UHQGX�FRPSWH�GH�OD�SRVLWLRQ�GHV�WHQDQWV�HW�GHV�
DGYHUVDLUHV� GH� OD� SKUpQRORJLH� HQ� DSSOLTXDQW� O·pSLVWpPRORJLH� QRUPDWLYH� GH� 7��
.XKQ�� &H� IDLVDQW�� LO� DVVLPLODLW� OD� FRQWURYHUVH� SKUpQRORJLTXH� j� XQ� FRQIOLW� HQWUH�
GHX[� YLVLRQV� GX� PRQGH� TXDVLPHQW� LQFRPPHQVXUDEOHV� VXU� OH� SODQ� WKpRORJLTXH��
SKLORVRSKLTXH�� VFLHQWLILTXH� HW� PpWKRGRORJLTXH�� 6WHYHQ� 6KDSLQ� VH� YRXODLW� SOXV�
UDGLFDO�HQFRUH�HQ�DIILUPDQW�TX·LO�\�DYDLW�DX�FRQWUDLUH�XQ�YUDL�GLDORJXH�HQWUH� OHV�
SURWDJRQLVWHV�GH�FHWWH�FRQWURYHUVH��PDLV�TXH�OD�GLVFXVVLRQ�SRUWDLW�DXVVL�ELHQ�VXU�
��������������������������������������������������������������������������������������������������������������������������������������������
���*��/DQWpUL�/DXUD��+LVWRLUH�GH�OD�SKUpQRORJLH��/¶KRPPH�HW�VRQ�FHUYHDX�VHORQ�)��-��*DOO��3DULV��38)��
�������������
���LELG���S������
���0�� 5HQQHYLOOH�� ©�3KUpQRORJLH� HW� FULPLQRORJLH�ª�� 5HYXH� LQWHUQDWLRQDOH� GH� SKLORVRSKLH� SpQDOH� HW� GH�
FULPLQRORJLH�GH�O¶DFWH��GpFHPEUH�������Q�������SS�����������
�5(�����YRO�����SS�����������
��� 6�� 6KDSLQ�� ©�3KUHQRORJLFDO� .QRZOHGJH� DQG� WKH� 6RFLDO� 6WUXFWXUH� RI� (DUO\� 1LQHWHHQWK�&HQWXU\�
(GLQEXUJK�ª��$QQDOV� RI� 6FLHQFH�� YRO�� ���� ������ SS�� ���������� *HRIIUH\� 1�� &DQWRU�� ©�7KH� (GLQEXUJK�
SKUHQRORJ\�GHEDWH�������������ª��$QQDOV�RI�6FLHQFH��YRO������������SS�����������SS�����������
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OHV� LPSOLFDWLRQV� WHFKQLTXHV� TXH� VRFLDOHV� GH� OD� WKpRULH� SKUpQRORJLTXH�� /D�
FRQWURYHUVH� GHYHQDLW� DORUV�� FRPPH� OH� VRXOLJQH� 0�� &DOORQ� HW� %�� /DWRXU�� XQH�
©�WUDGXFWLRQ�ª�OLDQW�©�GHV�pQRQFpV�HW�GHV�HQMHX[�D�SULRUL�LQFRPPHQVXUDEOHV�HW�VDQV�
FRPPXQHV�PHVXUHV�ª����6H�GpPDUTXDQW�GH�O·pSLVWpPRORJLH�SRSSpULHQQH��&DQWRU�HW�
6KDSLQ�DGPHWWDLHQW��FRPPH�*��/DQWpUL�/DXUD���TXH�WRXW�REMHW�©�QDWXUHO�ª�YLVp�SDU�
OD�VFLHQFH�HVW�WRXMRXUV�GpMj�FRQVWUXLW�SDU�OH�UHJDUG�LQIRUPp�GX�VDYDQW�HW�OD�FXOWXUH�
VFLHQWLILTXH�GDQV�ODTXHOOH�LO�V·LQVqUH���PDLV�6KDSLQ�DMRXWDLW��HW�FH�IXW�OH�Q±XG�GX�
GpEDW��TXH�O·DFWLYLWp�HW�OHV�SURGXFWLRQV�LQWHOOHFWXHOOHV�V·H[SOLTXDLHQW�SRXU�XQH�WUqV�
ODUJH�SDUW�SDU�O·DFWLYLWp�VRFLDOH��&HWWH�GLVFXVVLRQ�pSLVWpPRORJLTXH�DYDLW�OH�PpULWH�
GH�TXHVWLRQQHU�OD�QDWXUH�GH�O·H[SOLFDWLRQ�KLVWRULTXH�PDLV�FKH]�&DQWRU�HW�VXUWRXW�
FKH]�6KDSLQ��OD�PRGDOLWp�GH�WUDQVIHUW�RX��SRXU�rWUH�SOXV�SUpFLV��OHV�FRQGLWLRQV�GH�
FLUFXODWLRQ� HQWUH� O·LQVWDQFH� FRJQLWLYH� HW� O·LQVWDQFH� ©�VRFLDOH�ª� Q·pWDLHQW� SDV�
H[SOLFLWpH��6L�MH�VXLV�DVVH]�HQFOLQ�j�SHQVHU�DSUqV�0DU\�'RXJODV�TXH�OHV�LQVWLWXWLRQV�
VRQW�SURGXFWULFHV�GH�©�SHQVpH�ª�HW�GH�©�FRQYHQWLRQ�FRJQLWLYH�ª�YLVDQW�j�WUDQVIRUPHU�
XQH� FRQWLQJHQFH� HQ� ©�QDWXUH�ª�� LO� PH� SDUDvW� PRLQV� DVVXUp� HQ� UHWRXU� TXH� WRXW�
LQGLYLGX� VRLW� V\VWpPDWLTXHPHQW� HW� pJDOHPHQW� SRUWHXU� G·XQH� ©�SHQVpH�
LQVWLWXWLRQQHOOH�ª� ��� /D� VRPPH� G·DFWLYLWpV� VRFLDOHV� GpSOR\pHV� DX� FRXUV� G·XQH�
FRQWURYHUVH� UHFRXYUH� XQH� YDULpWp� GH� PRWLYDWLRQV� GHPDQGDQW� j� rWUH� TXDVLPHQW�
LQGLYLGXDOLVpH�VL�O·RQ�YHXW�FHUQHU�OHV�FRQGLWLRQV�GH�SRVVLELOLWpV�GH�SURGXFWLRQ�G·XQH�
©�LGpH�ª��6L� O·RQ�SHXW�ELHQ� UHOLHU� WHOOH�SULVH�GH�SRVLWLRQ�DYHF� WHO� LQGLYLGX�HW�GRQF��
WHOOH� SRVLWLRQ� VRFLDOH��� LO� V·DYqUH� KDVDUGHX[� G·DIILUPHU� TXH� OHV� SDUWLVDQV� GH� OD�
SKUpQRORJLH�VRQW�GHV�©�RXWVLGHUV�ª� �6��6KDSLQ��FDU� LO�\�D�WURS�G·H[FHSWLRQV�j�FHWWH�
UqJOH�TXL�RQW�IDYRULVp�OH�GpYHORSSHPHQW�GH�OD�SKUpQRORJLH��HQ�)UDQFH���%URXVVDLV��
&RUYLVDUW�� $SSHUW�� 'XPRQW� G·8UYLOOH�� %RXLOODXG��«��� ,O� HVW� HQFRUH� SOXV� GRXWHX[�
G·DIILUPHU�TXH� OD�SRVLWLRQ� VRFLDOH� H[SOLTXH� OD� FRQVWUXFWLRQ�GX�VDYRLU� FDU� O·XQH�HW�
O·DXWUH� SHXYHQW� YDULHU� GH� IDoRQ� LQGpSHQGDQWH� RX� DORUV�� LO� IDXGUDLW� DGPHWWUH� OD�
FRH[LVWHQFH� GDQV� O·HVSDFH� VRFLDO� GH� GLIIpUHQWV� W\SHV� GH� SKUpQRORJLHV�� ,O� \� DXUDLW�
DLQVL�XQH�SKUpQRORJLH�GH�SRXYRLU�HW�XQH�SKUpQRORJLH�GH�O·RPEUH��XQH�SKUpQRORJLH�
DFDGpPLTXH� HW� XQH� SKUpQRORJLH� SRSXODLUH�� XQH� SKUpQRORJLH� DWKpH� HW� XQH�
�������������������������������������������������
���0��&DOORQ�HW�%��/DWRXU��(GV����/D�VFLHQFH�WHOOH�TX¶HOOH�VH�IDLW��3DULV��/D�'pFRXYHUWH��������S������'DQV�
OH�PrPH�RXYUDJH��6��6KDSLQ��©�/D�SROLWLTXH�GHV�FHUYHDX[���OD�TXHUHOOH�SKUpQRORJLTXH�DX�;,;H�VLqFOH�j�
(GLPERXUJ�ª��SS�����������'HV�WUDYDX[�SOXV�UpFHQWV�VH�VRQW�IDLW�O¶pFKR�GH�FH�GpEDW�KLVWRULRJUDSKLTXH�
VXU�OD�FRQWURYHUVH�SKUpQRORJLTXH��QRWDPPHQW�5RJHU�&RRWHU��7KH�&XOWXUDO�PHDQLQJ�RI�SRSXODU�VFLHQFH��
3KUHQRORJ\�DQG�WKH�RUJDQL]DWLRQ�RI�FRQVHQW�LQ�QLQHWHHQWK�FHQWXU\�%ULWDLQ��&DPEULGJH��&83��������
��� 0�� 'RXJODV�� $LQVL� SHQVHQW� OHV� LQVWLWXWLRQV�� 3DULV�� 8VKHU�� ����� �������� 3RXU� XQH� DSSURFKH�
SKLORVRSKLTXH�GH�FHWWH�TXHVWLRQ��9��'HVFRPEHV��/HV�LQVWLWXWLRQV�GX�VHQV��3DULV��(G��GH�0LQXLW��������
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SKUpQRORJLH� UHOLJLHXVH�� XQH� SKUpQRORJLH� VRFLDOLVWH� HWF�� %UHI�� DXWDQW� GH�
SKUpQRORJLHV� TXH� GH� SKUpQRORJLVWHV�� ([LVWH�W�LO� XQH� ORL� GH� UHODWLRQ� XQLYRTXH� GX�
FRJQLWLI� DX� VRFLDO�"� /D� YDULDWLRQ� GHV� SKpQRPqQHV� HVW� j� OD� IRLV� VSDWLDOH� HW�
WHPSRUHOOH� HW� QRV� FDWpJRULHV� GH� SHUFHSWLRQ� HQ� VFLHQFHV� KXPDLQHV� QH� VRQW� SDV�
SUREDEOHPHQW�SDV�DSSURSULpHV�j�XQH�WHOOH�©�GpFRXYHUWH�ª��/HV�H[HPSOHV�DERQGHQW��
/H� GpWHUPLQLVPH� ELRORJLTXH� D� SX� DLQVL� VHUYLU� GHV� SRVLWLRQV� ©�SURJUHVVLVWHV�ª� DX�
;,;H� VLqFOH�� DORUV� TX·LO� HVW� PRELOLVp� FRPPH� XQ� DUJXPHQW� GH� OD� SHQVpH�
©�FRQVHUYDWULFH�ª�DX�;;H�VLqFOH��$��+LUVFKPDQQ�GUHVVH�XQ�FRQVWDW�LGHQWLTXH�GDQV�
VRQ� pWXGH� VXU� OHV� WURLV� ILJXUHV� UKpWRULTXHV� IRQGDPHQWDOHV� �©�HIIHW� SHUYHUV�ª��
©�LQDQLWp�ª�� ©�PLVH� HQ� SpULO�ª�� FHQVpHV� TXDOLILHU� OD� ©�SHQVpH� UpDFWLRQQDLUH�ª� HQ�
FRQFpGDQW��LQ�ILQH��TXH�FHV�ILJXUHV�VRQW�ODUJHPHQW�SDUWDJpHV��WDQW�SDU�OHV�JURXSHV�
©�UpDFWLRQQDLUHV�ª�TXH�SDU�OHV�©�SURJUHVVLVWHV�ª������
�
&HW�HQVHPEOH�GH�UHPDUTXHV�IUDJLOLVDLW�G·DXWDQW�SOXV�PRQ�DGKpVLRQ�DX�SURJUDPPH�
GHV�©�VRFLDO�VWXGLHV�ª�TXH�FHV�GHUQLqUHV�UHSRVHQW�LPSOLFLWHPHQW�VXU�OH�PRGqOH�G·XQH�
VRFLRORJLH� VFLHQWLVWH� j� YLVpH� H[SOLFDWLYH� SRXU� ODTXHOOH� O·REVHUYDWLRQ� GH� GHX[�
SKpQRPqQHV�SDUDOOqOHV�JOLVVH�GX�VWDWXW�G·XQH�FRUUpODWLRQ�j�FHOXL�G·XQH�FDXVDOLWp��
0DUF�%ORFK� DYDLW� GpMj� VRXOLJQp� j� VD�PDQLqUH� OD� GLIILFXOWp� G·XQH� WHOOH� DSSURFKH���
©�3UpMXJp�GX�VHQV�FRPPXQ��SRVWXODW�GH�ORJLFLHQ�RX�WLF�GH�PDJLVWUDW�LQVWUXFWHXU��OH�
PRQLVPH�GH� OD� FDXVH�QH� VHUDLW� SRXU� O·H[SOLFDWLRQ�KLVWRULTXH� TX·XQ� HPEDUUDV�ª� ���
6XU� OH� SODQ� QDUUDWLI� HQILQ�� FHWWH� YDULDQWH� GH� O·KLVWRLUH� pSLVWpPRORJLTXH� PH�
VHPEODLW� XQLODWpUDOH� HW� SDU� WURS� GpPRQVWUDWLYH�� UDSSHODQW� j� VRQ� WRXU� OHV�
UHPDUTXHV�FULWLTXHV�GH�/XFLHQ�)HEYUH�VXU�FHWWH�WHQGDQFH�REVWLQpH�j�©�SHQVHU�OHV�
FKRVHV�GH�O·KLVWRLUH�SDU�DVVLVHV��SDU�pWDJHV��SDU�PRHOORQV���SDU�VRXEDVVHPHQWV�HW�
SDU� VXSHUVWUXFWXUHV�ª� SOXW{W� TX·HQ� WHUPH� GH� ©�FOLPDW� FRPPXQ�ª� RX� GH�
FRQFRPLWDQFHV�����
/RLQ� G·LQIOpFKLU� PRQ� RSWLRQ� GH� GpSDUW�� FH� GpEDW� KLVWRULRJUDSKLTXH� D� SOXW{W�
UHQIRUFp�PD�UpVROXWLRQ�j�WUDLWHU�FH�GRVVLHU�GDQV�OD�FRPSOpPHQWDULWp�GHV�WUDYDX[�
GH�*��/DQWpUL�/DXUD��&H�FKRL[�D�HX�GHX[�FRQVpTXHQFHV�VXU�PRQ�WUDLWHPHQW�GH�OD�
FRQWURYHUVH�SKUpQRORJLTXH�HQ�)UDQFH�HW��SOXV�ODUJHPHQW��VXU�OD�PDQLqUH�GH�UHQGUH�
FRPSWH� GH� FHWWH� WKpRULH�� &RQFHUQDQW� OD� FRQWURYHUVH�� M·DL� VRXOLJQp� O·HIIHW� GH�
�������������������������������������������������
��$��+LUVFKPDQQ��'HX[�VLqFOHV�GH�SHQVpH�UpDFWLRQQDLUH��3DULV��)D\DUG��������
���0��%ORFK��$SRORJLH�SRXU�O¶KLVWRLUH�RX�PpWLHU�G¶KLVWRULHQ��3DULV��$��&ROLQ���������������S�������



� ���

QRXYHDXWp�GH�OD�SKUpQRORJLH��O·LQWHQVLWp�GX�GpEDW�HW�VRQ�pYROXWLRQ��VD�GLPHQVLRQ�j�
OD� IRLV� ©�UHOLJLHXVH�ª�� ©�VRFLDOH�ª� HW� ©�SROLWLTXH�ª� �FHV� GLVWLQFWLRQV� pWDQW� SRXU� XQH�
SDUW� UpWURVSHFWLYHV�� PDLV� DXVVL� OD� ©�SODXVLELOLWp�ª� GHV� DUJXPHQWV�� OD� ERQQH� IRL�
SUREDEOH�GH� OD�PDMRULWp�GHV�DFWHXUV�GH�FH�GpEDW�� O·pWHQGXH�GH� OD�GLVFXVVLRQ�HW� OD�
SURGXFWLRQ�GH�QRPEUHXVHV�SLqFHV�MXVWLILFDWLYHV�QRQ�GpWHUPLQDQWHV��OD�SHUVLVWDQFH�
GHV�HQMHX[�DSUqV�VRQ�GpFOLQ�����
�
'pODLVVRQV� GRQF� OD� FRQWURYHUVH� KLVWRULRJUDSKLTXH� SRXU� UHYHQLU� j� OD� FRQWURYHUVH�
SKUpQRORJLTXH�� /H� GpEDW� D� SULV� HQ� )UDQFH� GHV� DFFHQWV� GH� FURLVDGH� ORUVTXH� OH�
GRFWHXU� /DXUHQW� &HULVH� ������������� ILGqOH� GLVFLSOH� GH� %XFKH]� HW� GH� O·DEEp�
%DGLFKH��GpGLD�HQ������VD�UpIXWDWLRQ�DX[�pOqYHV�GH�O·pFROH�GH�PpGHFLQH�GH�3DULV�HQ�
VHV�WHUPHV���©�&HW�H[DPHQ�FULWLTXH�GX�V\VWqPH�SKUpQRORJLTXH�YRXV�HVW�DGUHVVp�SDU�
QRXV�TXL�DYRQV�GpFLGp�GH�FRPEDWWUH��DYHF�pQHUJLH�HW�SHUVpYpUDQFH��SRXU�OD�VDLQWH�
FDXVH�GH� O·XQLWp� HW� GH� OD� IUDWHUQLWp� FKUpWLHQQH�ª���5HMHWDQW� OD�PpWKRGH� LQGXFWLYH�
SU{QpH� SDU� OHV� SKUpQRORJLVWHV�� &HULVH� VXERUGRQQDLW� H[SOLFLWHPHQW� OD� ©�YpUDFLWp�ª�
G·XQH� WKpRULH� j� VD� ©�PRUDOLWp�ª� ��� 'H� IDLW�� O·H[SDQVLRQ� GH� OD� SKUpQRORJLH� IXW�
FRQWUHFDUUpH�j�OD�ILQ�GHV�DQQpHV������SDU�OD�SXLVVDQFH�UHWURXYpH�GH�OD�&RPSDJQLH�
GH�-pVXV��/RXLV�,JQDFH�0RUHDX�SDU�H[HPSOH��GRQW�OHV�pWXGHV�IXUHQW�SXEOLpHV�VRXV�
OHV�DXVSLFHV�GH�0RQVHLJQHXU�GH�/XFD�GDQV� OHV�$QQDOHV�GHV�6FLHQFHV�UHOLJLHXVHV��
GpQRQoD�KDXW�HW� IRUW� FH�PDWpULDOLVPH�SKUpQRORJLTXH�TXL�SURFODPDLW� ©�DX�GHGDQV�
GH� O·KRPPH� OH� UqJQH� GH� OD� PDWLqUH�ª�� /D� WKpRULH� GH� *DOO� pWDLW� XQ� ©�SDJDQLVPH�
LQWHUQH�ª����
/·HVVHQWLHO�GHV�DUJXPHQWV�GHV�FDWKROLTXHV�UHOqYH�GH�OD�WKpRORJLH���PDLV�FRPPHQW�
V·HQ� pWRQQHU�� ORUVTXH� OH� GRFWHXU� 3KLOLSSH� %XFKH]� PHWWDLW� HQ� DYDQW�� GHSXLV� VHV�
DUWLFOHV�GDQV�/·(XURSpHQ�MXVTX·j�VRQ�FRXUV�G·LQWURGXFWLRQ�DX[�VFLHQFHV�PpGLFDOHV��
©�O·XQLYHUVDOLWp� GX� FULWpULXP� PRUDO�ª�"� &·HVW� G·DLOOHXUV� DX� QRP� GH� OD� PRUDOH��
FRPPH� &HULVH�� TXH� %XFKH]� GLVTXDOLILH� HQ� ����� OD� VFLHQFH� SKUpQRORJLTXH� HQ�
��������������������������������������������������������������������������������������������������������������������������������������������
���/�)HEYUH��©�9LYUH�O¶KLVWRLUH��3URSRV�G¶LQLWLDWLRQ�ª�LQ�&RPEDWV�SRXU�O¶KLVWRLUH��3DULV��$��&ROLQ��������
��������S�����
���0�� 5HQQHYLOOH��/H� ODQJDJH� GHV� FUkQHV��8QH� KLVWRLUH� GH� OD� SKUpQRORJLH�� /H� 3OHVVLV� 5RELQVRQ�� /HV�
(PSrFKHXUV� GH� SHQVHU� HQ� URQG�� ������� ©�/D� SKUpQRORJLH��� PpWKRGH� HW� FRQWURYHUVH�ª� LQ� %�� $QGULHX�
�'LU����/¶LQYHQWLRQ�GX�FHUYHDX��3DULV��3UHVV�3RFNHW��������SS�����������5(����YRO�����SS�����������
���/��&HULVH��([SRVp�HW�H[DPHQ�FULWLTXH�GX�V\VWqPH�SKUpQRORJLTXH��FRQVLGpUp�GDQV�VHV�SULQFLSHV��GDQV�
VD�PpWKRGH��GDQV�VD�WKpRULH�HW�GDQV�VHV�FRQVpTXHQFHV��3DULV��7ULQTXDUW��������&HULVH�HVW�XQ�SURFKH�DPL�
GH� %XFKH]� HW� LO� FROODERUH� j� /¶(XURSpHQ�� IRQGp� HQ� ����� SRXU� GLIIXVHU� OHV� RSLQLRQV� PRUDOHV� HW�
SKLORVRSKLTXHV�GX�PDvWUH��
���/��&HULVH��LELG��S�;,��
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pOXGDQW� OD� GLVFXVVLRQ� GH� VHV� DUJXPHQWV� SK\VLRORJLTXHV��� ,O� IDXW� UDSSHOHU�
O·DUJXPHQWDLUH�� TXL� IRQGH� DORUV� XQ� UHIXV�� HW� OpJLWLPHUD� ELHQW{W� XQ� HQJDJHPHQW�
HQWKRXVLDVWH�SRXU�OD�WKpRULH�GHV�GpJpQpUHVFHQFHV���©�,O�YRXV�VHUD�GLW�GDQV�OH�FRXUV�
GH� YRV� pWXGHV�� HW� F·HVW� OD� GRFWULQH� SKUpQRORJLTXH� TXL� VH� FKDUJHUD� GH� YRXV�
O·HQVHLJQHU��TXH�WRXV�OHV�DFWHV�GHV�KRPPHV�VRQW�OHV�FRQVpTXHQFHV�QpFHVVDLUHV��RX�
OHV�UpVXOWDWV�QpFHVVDLUHV��GHV�DSWLWXGHV�GpSRVpHV�HQ�HX[���TXH�FHV�DSWLWXGHV�HOOHV�
PrPHV�UpVXOWHQW�GH�O·RUJDQLVDWLRQ�PrPH�GX�FHUYHDX���HW�TXH��SDU�FRQVpTXHQW�� OD�
GLVSRVLWLRQ�RUJDQLTXH�GH�O·DSSDUHLO�FpUpEUDO�SUpGpWHUPLQH�QpFHVVDLUHPHQW�WRXV�OHV�
DFWHV� KXPDLQV�� $� FHWWH� DUJXPHQWDWLRQ� YRXV� UpSRQGUH]��� TXH� WRXWH� GRFWULQH�
VHPEODEOH� FRQFOXW� j� OD� QRQ�H[LVWHQFH� GH� O·kPH�� SXLVTXH�� WRXV� OHV� DFWHV� KXPDLQV�
pWDQW� GpWHUPLQpV� SDU� OD� VHXOH� RUJDQLVDWLRQ� GH� O·DSSDUHLO� FpUpEUDO�� O·kPH� H[LVWH�
FRPPH�VL�HOOH�Q·H[LVWDLW�SDV��2U��WRXWH�GRFWULQH�TXL�FRQFOXW�j�OD�QpJDWLRQ�GH�O·XQH�
GHV�H[LVWHQFHV�TXH�OD�PRUDOH�VXSSRVH�HW�GpPRQWUH��pWDQW�SDU�FHOD�VHXO�GpPRQWUpH�
IDXVVH��YRXV�VHUH]�SDU�FHOD�VHXO�GLVSHQVpV�GH�WRXWH�DXWUH�YpULILFDWLRQ��'·DLOOHXUV��
FHWWH�GRFWULQH�QH�QLH�W�HOOH�SDV�OH�SUHPLHU�IRQGHPHQW�GH�WRXWH�PRUDOH�"� �� OD� OLEUH�
UHVSRQVDELOLWp�GHV�KRPPHV�ª���
�
,O� SDUDLVVDLW� DLQVL� DVVH]� QHWWHPHQW� TX·j� O·DXQH� GH� QRWUH� SUpVHQW�� FHUWDLQV�
DUJXPHQWV�GHV�FULWLTXHV�GH�OD�VFLHQFH�SKUpQRORJLTXH�SRXYDLHQW�rWUH�MXJpV�FRPPH�
pWDQW�WRXW�DXVVL�LUUHFHYDEOHV�TXH�OD�WKpRULH�GH�*DOO��DXVVL�PH�VXLV�MH�UpVROX�j�QH�
SDV� SUHQGUH� OD� SKUpQRORJLH� FRPPH� ©�FDXVH� pSLVWpPRORJLTXH�ª� PDLV� FRPPH� XQ�
©�WHUUDLQ�ª�GDQV�OHTXHO�RQ�V·LPPHUJH�DYHF�OH�PRLQV�G·LGpHV�SUpFRQoXHV�SRVVLEOH�RX�
SOXW{W��DYHF�FHWWH�SUpFRQFHSWLRQ�TXH�O·RQ�QH�VDLW�SDV�HQFRUH�H[DFWHPHQW�FH�TXH�O·RQ�
FKHUFKH�HW�TXH�O·RQ�QH�SUpMXJH�SDV�GHV�pOpPHQWV�j�UDVVHPEOHU��&H�IXW�OD�VHFRQGH�
FRQVpTXHQFH�GH�PRQ�SRVLWLRQQHPHQW�LQLWLDO���/·HIIHW�GH�GpSD\VHPHQW�GHYDLW�SHX�j�
SHX� GLVSDUDvWUH� DX� SURILW� G·XQH� FRQQLYHQFH� DYHF�PRQ� VXMHW�� PHV� VXMHWV«� &HWWH�
SRVWXUH� pSLVWpPRORJLTXH�ELHQ� FRQQXH�GH� O·HWKQRORJLH�Q·D�SRXUWDQW�SDV� WHQX�ELHQ�
ORQJWHPSV�� WDQW� HOOH� PH� VHPEODLW� HQWUHWHQLU� XQH� WURXEODQWH� UHODWLRQ� G·LGHQWLWp�
DYHF� FHWWH� ©�KLVWRLUH� KLVWRULVDQWH�ª� TXL� SUpWHQGDLW� QH� SDV� FKRLVLU� OHV� IDLWV� HW�
UHVVXVFLWHU�OH�SDVVp�WHO�TX·LO�IXW�UpHOOHPHQW«�0LHX[�YDODLW�GRQF�FRQVWUXLUH�O·REMHW�
��������������������������������������������������������������������������������������������������������������������������������������������
���/��,��0RUHDX��'X�PDWpULDOLVPH�SKUpQRORJLTXH��3DULV�'HEpFRXUW��������SS���������
���(OL]DEHWK��$��:LOOLDPV�DIILUPH�TXH�%XFKH]�ODLVVD�OH�VRLQ�GH�FHWWH�UpIXWDWLRQ�j�&HULVH��&I��7KH�SK\VLFDO�
DQG� WKH� PRUDO�� $QWKURSRORJ\�� SK\VLRORJ\� DQG� SKLORVRSKLFDO� PHGLFLQH� LQ� )UDQFH�� �����������
&DPEULGJH��&83��������S������
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GH�UHFKHUFKH�HQ�UpWDEOLVVDQW�OH�OLHQ�VXEMHFWLI�GH�O·KLVWRULHQ�j�VRQ�REMHW��/D�GLVWDQFH�
DUWLILFLHOOHPHQW� JRPPpH� SRXU� OHV� EHVRLQV� GH� O·HQTXrWH� �©�MH� VXLV� XQ�
SKUpQRORJLVWH�ª�� GHYHQDLW� DLQVL� O·RSpUDWHXU� SHUPHWWDQW� GH� JXLGHU� O·LQYHVWLJDWLRQ��
(W� OD�TXHVWLRQ� FRQVpTXHQWH� pWDLW� DORUV� WUqV� VLPSOH�� GRQF� UHGRXWDEOH��� ©�FRPPHQW�
SHXW�RQ�rWUH�SKUpQRORJLVWH�"�ª��
�
6L� MH�Q·DL�SDV�pSXLVp� OHV�pOpPHQWV�GH�UpSRQVH�j�FHWWH�TXHVWLRQ�� FHOOH�FL�D� MRXp�XQ�
U{OH�GpWHUPLQDQW�GDQV�O·LQIOH[LRQ�GH�PHV�UHFKHUFKHV��-·DXUDLV�TXHOTXH�KpVLWDWLRQ�
VL� MH�GHYDLV�UDQJHU�FHWWH�LQIOH[LRQ�GDQV�XQH�FDWpJRULH�LQVWLWXWLRQQDOLVpH��SDVVDJH�
GH� O·KLVWRLUH� ©�pSLVWpPRORJLTXH�ª� j� O·KLVWRLUH� ©�FXOWXUHOOH�ª�� ©�VRFLDOH�ª�"�� PDLV� M·HQ�
FHUQDLV� DORUV� OHV� HIIHWV� HQ� DSSOLTXDQW� j� FH� GRVVLHU� OD� ©�OHFWXUH� VSpFXODLUH�ª�
HQWUHYXH�ORUV�GH�O·DQDO\VH�GX�UpFLW�GH�GpFRXYHUWH�GH�/RPEURVR� ���©�,O�HVW�GRXWHX[�
TXH�OHV�H[HPSOHV�GX�SDVVp�SXLVVHQW�FRQFRXULU�j�GpILQLU���RX�VHXOHPHQW�FRQILUPHU���
XQH�TXHOFRQTXH�PpWKRGRORJLH� SRXU� OD� UHFKHUFKH�DFWXHOOH��$X�PRLQV� LQFLWHQW�LO� j�
SUHQGUH� DX� VpULHX[� OD� ORJLTXH� G·XQH� HUUHXU�� VD� SODXVLELOLWp� HW� VHV� HIIHWV� GH�
YUDLVHPEODQFH��&·HVW�LFL�O·HQMHX�GH�FHWWH�HQTXrWH���HQ�UHVVDLVLVVDQW�O·pWUDQJHWp�GX�
SDVVp�� RQ� PHW� DX� MRXU� GHV� FRQWLQXLWpV� TXL� SHUPHWWHQW� GH� OLUH� GLIIpUHPPHQW� OH�
SUpVHQW��G·LQWHUURJHU�VHV�pYLGHQFHV��GH�OH�PHWWUH�j�GLVWDQFH��-HX�GH�PLURLU��(Q�FH�
VHQV��O·H[SpULHQFH�SKUpQRORJLTXH�SHUPHW�GH�TXHVWLRQQHU�DX�PRLQV�LQGLUHFWHPHQW���
FRPPH� WRXWH� VFLHQFH� UHMHWpH� �� OH� VWDWXW� GH� OD� ©�YpULWp�ª� GDQV� QRWUH� VRFLpWp�� /D�
PHVXUH�GHV�SUpMXJpV�GX�SDVVp�Q·D�G·LQWpUrW�TXH�GDQV�FHWWH�UpIOH[LYLWp�ª����
�
&H� TXHVWLRQQHPHQW� RULHQWD�PRQ� DWWHQWLRQ� VXU� OHV� HIIHWV� GH� YpULGLFWLRQ� GH� FHWWH�
VFLHQFH�� &RPPHQW� IDLVDLW�RQ� SRXU� SDOSHU� VDLOOLHV� HW� PpSODWV� VXU� OHV� FUkQHV�"�
&RPPHQW�PRXOHU�XQ�EXVWH�HQ�+HUPqV�"�4XHOOH�VHQVLELOLWp�YLVXHOOH�SHUPHWWDLW�GH�
YRLU� HQ�XQ�PXVpH�GH�EXVWHV�HW�GH� FUkQHV� OD�GpPRQVWUDWLRQ�G·XQH� VFLHQFH�YUDLH�"�
&RPPHQW� SRXYDLHQW� rWUH� SHUoXV� OHV� EXVWHV� GH� FULPLQHOV� ORUV� GHV� VpDQFHV�
DQQXHOOHV� GH� OD� 6RFLpWp� SKUpQRORJLTXH� GH� 3DULV�"� 4XHOOH� TXH� VRLW� OD� PDVVH� GH�
GRFXPHQWDWLRQ� UpFROWpH�� OH� WUDYDLO� GH� UHVWLWXWLRQ� QH� SRXYDLW� rWUH� LFL� TXH�
FRQMHFWXUDOH�� j� SDUWLU� GH� JXLGHV�� GH� MRXUQDX[� HW� GH� WpPRLJQDJHV��� PDLV� LO�
P·DSSDUDLVVDLW� LQGLVSHQVDEOH� SRXU� �U�pWDEOLU� OD� SODXVLELOLWp� GH� FHWWH� WKpRULH�� ,O�
��������������������������������������������������������������������������������������������������������������������������������������������
���3��%XFKH]�� ,QWURGXFWLRQ�j� O
pWXGH�GHV�VFLHQFHV�PpGLFDOHV�� �/HoRQV�RUDOHV� UHFXHLOOLHV�HW� UpGLJpHV�SDU�
+HQU\�%HOILHOG�/HIHYUH���3DULV��(YHLOODUG�HW�&LH��������S�������
��0��5HQQHYLOOH��/H�ODQJDJH�GHV�FUkQHV��RS��FLW���S������
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VXSSRVDLW� DXVVL� TXH� VRLW� j� SHX� SUqV� UpVROXH� OD� TXHVWLRQ� GH� OD� GpILQLWLRQ� GX�
SKUpQRORJLVWH�� 2U� OH� SKUpQRORJLVWH� Q·HVW� SDV� VHXOHPHQW� O·LQGLYLGX� TXL� VH� GpILQLW�
FRPPH�WHO��LO�SHXW�DXVVL�rWUH�OHFWHXU��pFULYDLQ��PHVXUHXU��PRXOHXU��YR\DJHXU�HW«�
VFLHQWLILTXH��6DQV�FURLUH�YUDLPHQW�j�OD�SRVVLELOLWp�G·XQH�KLVWRLUH�WRWDOH��MH�YRXODLV�
WHQGUH�DX�PRLQV�j�XQH�UHODWLYH�H[KDXVWLYLWp�GH�O·LQYHQWDLUH�GHV�WUDFHV�ODLVVpHV�SDU�
FHWWH� VFLHQFH��� OHV� pFULWV� �UHFHQVLRQ� GHV� VRXUFHV� LPSULPpHV� VXU� OHV� FDWDORJXHV�
SDSLHUV�HW� OD� VpULH�GH� ILFKHV� FRWpHV�7E����j� O·DQFLHQQH�ELEOLRWKqTXH�QDWLRQDOH�GH�
)UDQFH��UHFKHUFKH�GH�FRUUHVSRQGDQFHV��GH�PDQXVFULWV���OHV�REMHWV��EXVWHV��FUkQHV��
DIILFKHV«��� OHV� OLHX[� �VRFLpWpV� VDYDQWHV� HW� DFDGpPLHV�� PXVpHV� SKUpQRORJLTXHV��
,QVWLWXW�KLVWRULTXH�GH�)UDQFH«���OHV�WHFKQLTXHV��GLVVHFWLRQ��PRXODJH��DSSDUHLOV�GH�
PHVXUH��� OHV� LQGLYLGXV� �SURVRSRJUDSKLH� GH� OD� 6RFLpWp� SKUpQRORJLTXH� GH� 3DULV��
ELRJUDSKLHV�GHV�SULQFLSDX[�SKUpQRORJLVWHV���'DQV�FH�UHFXHLO�GH�VRXUFHV��PD�SOXV�
JUDQGH� GpFHSWLRQ� D� pWp� GH� QH� SDV� UHWURXYHU� OHV� DUFKLYHV� GH� OD� 6RFLpWp�
SKUpQRORJLTXH� GH� 3DULV� PDLV� LO� \� D� HX�� HQ� FRPSHQVDWLRQ�� GHV� GpFRXYHUWHV�
LQDWWHQGXHV��� OHV� FROOHFWLRQV� GH� EXVWHV� HW� OHV� SLqFHV� PDQXVFULWHV� FRQVHUYpHV� DX�
ODERUDWRLUH�G·DQWKURSRORJLH�ELRORJLTXH�GX�0XVpH�GH�O·KRPPH��j�OD�ELEOLRWKqTXH�GX�
0XVpXP� G·KLVWRLUH� QDWXUHOOH�� j� OD� %1)�� DX[� $UFKLYHV� QDWLRQDOHV�� OHV� SDSLHUV�
FRQVHUYpV� SDU� OD� GHVFHQGDQWH� G·$OH[DQGUH�'XPRXWLHU� �OHV� IDPLOOHV�%URXVVDLV� HW�
*DOO�� KpODV�� Q·RQW� SOXV� ULHQ�� HW�� VXUWRXW�� OH� MRXUQDO� GH� ERUG� GH� 'XPRXWLHU��
ODUJHPHQW�H[SORLWp�GDQV� O·DUWLFOH�VXU� OD�SODFH�GH� OD�SKUpQRORJLH�GDQV� OD�GHUQLqUH�
FLUFXPQDYLJDWLRQ�VFLHQWLILTXH�GH�-XOHV�'XPRQW�G·8UYLOOH�����
�
&H� UpFROHPHQW� GH� VRXUFHV� D� SHUPLV� GH� PHWWUH� HQ� OXPLqUH� OH� PRXYHPHQW�
SKUpQRORJLTXH� IUDQoDLV�� VHV� UDPLILFDWLRQV� HW� VHV� OLHX[� GH� VRFLDELOLWp�� VHV�
SULQFLSDX[�WHQDQWV��-H�Q·HQ�UDSSHOOHUDL�LFL�TX·XQH�ILJXUH��TXL�D�SURGXLW�MXVWHPHQW�
ELHQ�SHX�G·LPSULPpV��3DUHQW�SDXYUH�GH�O·KLVWRULRJUDSKLH��3LHUUH�0DULH�$OH[DQGUH�
'XPRXWLHU�������������IXW�O
XQ�GHV�SKUpQRORJLVWHV�SDULVLHQV�OHV�SOXV�FpOqEUHV�VRXV�
OD� 0RQDUFKLH� GH� -XLOOHW�� ,O� HVW� SUREDEOH� TXH� 'XPRXWLHU� Q·DLW� SDV� SRVp� SRXU� OD�
SRVWpULWp�SDUFH�TX·LO�IXW��FRPPH�OH�QRWDLW�$FNHUFNQHFKW�GDQV�XQH�pWXGH�SLRQQLqUH��

�������������������������������������������������
���0��5HQQHYLOOH��©�8Q�WHUUDLQ�SKUpQRORJLTXH�GDQV�OH�*UDQG�2FpDQ��DXWRXU�GX�YR\DJH�GH�'XPRXWLHU�j�
ERUG� GH� /¶$VWURODEH� HQ� ���������ª� LQ� &�� %ODQFNDHUW� �(G���� /H� WHUUDLQ� GHV� VFLHQFHV� KXPDLQHV�
�,QVWUXFWLRQV�HW�HQTXrWHV��;9,,,H�;;H�VLqFOH���3DULV��/¶+DUPDWWDQ��������SS�����������5(����YRO�����SS��
��������
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XQ�KRPPH�UHODWLYHPHQW�GLVFUHW����,O�HVW�SOXV�DVVXUp�HQFRUH�TX·LO�GpFpGD�j�XQH�GDWH�
R�� OD� SKUpQRORJLH� pWDLW� LQYRTXpH� FRPPH� UHSRXVVRLU� GLVFUpGLWDQW� SDU� OD�
FRPPXQDXWp� PpGLFDOH� GH� O
pSRTXH�� 'XPRXWLHU� VH� FRPSWD� SRXUWDQW� SDUPL� OHV�
IRQGDWHXUV�GH�OD�6RFLpWp�SKUpQRORJLTXH�GH�3DULV�FUppH�HQ������HW�LO�IXW�XQ�GH�VHV�
PHPEUHV� OHV�SOXV�DFWLIV�DX[�F{WpV�GH�)RVVDWL��GHV�%URXVVDLV��%RXLOODXG��)ORUHQV��
9RLVLQ�� /DV� &DVHV� ILOV�� 6DUODQGLqUH������ 6·LO� Q
pWDLW� SDV� PpGHFLQ�� LO� HQ� DYDLW� OD�
IRUPDWLRQ�� ,O� DYDLW� VXLYL� HQ� SDUWLFXOLHU� OHV� FRXUV� G
DQDWRPLH� HW� GH� SK\VLRORJLH�
GRQQpV� SDU� +LSSRO\WH� &ORTXHW� j� O
$WKpQpH� GH� 3DULV� HQ� ��������� OHV� FRXUV� GH�
FOLQLTXH�GRQQpV�SDU�%pFODUG�j�OD�3LWLp�HW�LO�VHPEOH�ELHQ��FRPPH�OH�FHUWLILH�&ORTXHW�
HQ� ������ TXH� GHV� �UDLVRQV� GH� IRUWXQH�� VHXOHV� O
DLHQW� HPSrFKp� GH� SUHQGUH� XQH�
LQVFULSWLRQ� UpJXOLqUH�j� OD� IDFXOWp�GH�PpGHFLQH� ���'XPRXWLHU�D� WUDYDLOOp�TXHOTXHV�
DQQpHV�FRPPH�DLGH�DQDWRPLVWH�DXSUqV�GH�%pFODUG��TXL�DYDLW�UHPSODFp�'XSX\WUHQ�
FRPPH�FKHI�GHV�WUDYDX[�DQDWRPLTXHV�j�OD�IDFXOWp�GH�PpGHFLQH�GH�3DULV�HQ�������
&
HVW� GXUDQW� FHWWH� SpULRGH� TX·LO� UDVVHPEOD� GH� QRPEUHX[� PRXODJHV� GH� WrWHV� GH�
FULPLQHOV�SRXU�OH�FDELQHW�G
DQDWRPLH�FRPSDUpH�GH�OD�IDFXOWp�GH�PpGHFLQH��&HX[�Oj�
PrPH�� WUqV� SUREDEOHPHQW�� TXH� O·RQ� SHXW� HQFRUH� YRLU� DX� 0XVpH� 2UILOD�'HOPDV�
5RXYLqUH�� j� 3DULV�� /D� UpSXWDWLRQ� GH� 'XPRXWLHU� FRPPH� DQDWRPLVWH� HW�
SKUpQRORJLVWH� GpSDVVDLW� DORUV� ODUJHPHQW� VD� UHFRQQDLVVDQFH� LQVWLWXWLRQQHOOH�� TXL�
pWDLW��HW�UHVWHUD��IUDJLOH��'XPRXWLHU�IXW�DXVVL�OH�SUpSDUDWHXU�HQ�WLWUH�GH�OD�6RFLpWp�
SKUpQRORJLTXH��,O�HIIHFWXD�OH�PRXODJH�VXU�QDWXUH�GH�/DFHQDLUH��OHV�PRXODJHV�SRVW�
PRUWHP� GX� JpQpUDO� /DPDUTXH�� GH� &DVLPLU� 3HUULHU� HW� GX� FXLVLQLHU� &DUrPH�� GHV�
DVVDVVLQV�/HPRLQH�HW�)LHVFKL��,O�VH�OLYUD�pJDOHPHQW�j�XQH�DQDO\VH�SKUpQRORJLTXH�
GHV�pOqYHV�GH� O
,QVWLWXW�UR\DO�GHV�6RXUGV�PXHWV�HQ�SUpVHQFH�G
,WDUG�HW� LO� ILW�GDQV�
OHV� DQQpHV����GHV� H[DPHQV�SKUpQRORJLTXHV�TXL� HXUHQW�GHV� pFKRV�GDQV� OD� SUHVVH�
QDWLRQDOH��
(Q� MDQYLHU� ������'XPRXWLHU� LQDXJXUD� OH�PXVpH� GH� OD�6RFLpWp� SKUpQRORJLTXH� GH�
3DULV� HQ� SURQRQoDQW� XQ� GLVFRXUV� VXU� /DFHQDLUH� ��� $� OD� ILQ� GH� O·DQQpH� ������ OH�
PXVpH� FRPSUHQDLW� ���� EXVWHV� ©�PRXOpV� VXU� QDWXUH�ª�� VHORQ� O·H[SUHVVLRQ� GH�
�������������������������������������������������
��� (�� $FNHUFNQHFKW�� ©�3��0��$�� 'XPRXWLHU� HW� OD� FROOHFWLRQ� SKUpQRORJLTXH� GX� 0XVpH� GH� O
+RPPH�ª��
%XOOHWLQV�GH�OD�6RFLpWp�G
DQWKURSRORJLH�GH�3DULV����H�VpULH�����������SS�����������
���$UFKLYHV�QDWLRQDOHV�)���������
��� 2Q� WURXYHUD� GLIIpUHQWV� FHUWLILFDWV� G
DVVLGXLWp� j� GHV� FRXUV� GH� PpGHFLQH�� DLQVL� TX
XQ� FHUWLILFDW�
G
LQVFULSWLRQ�j�OD�VHFWLRQ�GH�SHLQWXUH�HW�GH�VFXOSWXUH�GH�O
pFROH�VSpFLDOH�GHV�%HDX[�$UWV�GH�3DULV�HQ������
j�OD�ELEOLRWKqTXH�GX�0XVpXP�QDWLRQDO�G
+LVWRLUH�QDWXUHOOH�GH�3DULV��0V���������
��� 0�� 5HQQHYLOOH�� ©�8Q� PXVpH� G¶DQWKURSRORJLH� RXEOLp� �� OH� FDELQHW� SKUpQRORJLTXH� GH� 'XPRXWLHU�ª��
%XOOHWLQV�HW�PpPRLUHV�GH�OD�6RFLpWp�G¶DQWKURSRORJLH�GH�3DULV��������Q�V���W������Q�������SS������������5(�
���YRO�����SS������������
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O·pSRTXH�� ���� FUkQHV�� ���� FHUYHDX[� PRXOpV�� GHV� WrWHV� GH� PRPLH�� GHV� FUkQHV� GH�
UDFHV� HW� GHV� WrWHV� G
DQLPDX[�DSSDUWHQDQW� DX� TXDWUH� FODVVHV� GH� YHUWpEUpV� ��� /HV�
FROOHFWLRQV� HWKQLTXHV� IXUHQW� HQFRUH� QRWDEOHPHQW� HQULFKLHV� SDU� OH� YR\DJH� HQ�
2FpDQLH��&H�PXVpH� SKUpQRORJLTXH� IXW� RXYHUW� DX�SXEOLF� GH� ����� j� ������$� FHWWH�
GDWH��OH�GpFOLQ�LUUpPpGLDEOH�GH�OD�WKpRULH�GH�*DOO�GDQV�OHV�PLOLHX[�VFLHQWLILTXHV�HW�
GHV� GLIILFXOWpV� ILQDQFLqUHV� REOLJqUHQW� 'XPRXWLHU� j� IHUPHU� OH� ORFDO� GX� ��� UXH� GH�
6HLQH�� /HV� FROOHFWLRQV� IXUHQW� HQWUHSRVpHV� j� O·pFROH� GH� PpGHFLQH�� DX� 0XVpXP�
G·+LVWRLUH�QDWXUHOOH�SXLV�DX�0XVpH�GH�O·+RPPH��(OOHV�VRQW�DXMRXUG·KXL�FRQVHUYpHV�
DX�/DERUDWRLUH�G·DQWKURSRORJLH�ELRORJLTXH��
�
/·DFFXPXODWLRQ� GHV� VRXUFHV� UHSpUpHV� DX� FRXUV� GH� FHWWH� HQTXrWH� SHUPHW�
DXMRXUG·KXL�HQFRUH�G·HQYLVDJHU�GH�QRXYHOOHV�SLVWHV�GH�UHFKHUFKHV��(Q�YRLFL�GHX[��
/HV� SKUpQRORJLVWHV� G·DERUG�� UHVWHQW� GHV� LQGLYLGXV� GRQW� OHV� SDUFRXUV� HW� OHV�
DIILOLDWLRQV� JDJQHUDLHQW� j� rWUH� H[SORUpV� SOXV� SUpFLVpPHQW��8QH� VRXUFH� SUpFLHXVH�
VHUDLW� LFL� OD� FRUUHVSRQGDQFH�� KpODV� pSDUSLOOpH� HQ� GH� PXOWLSOHV� IRQGV� SXEOLFV� HW�
SULYpV�� -RKQ�YDQ�:\KH� V·HVW� DWWDFKp� FHV�GHUQLHUV�PRLV�j� UDVVHPEOHU� HW� j� pGLWHU�
FHOOH� GH� -��&�� 6SXU]KHLP� ��� &HWWH� SXEOLFDWLRQ� SURPHW� G·HQULFKLU� G·XQH� PDQLqUH�
GpFLVLYH� QRWUH� FRQQDLVVDQFH� GHV� UpVHDX[� SKUpQRORJLTXHV�� -·DL� SX� FRQVXOWHU� WUqV�
UpFHPPHQW�XQH� OHWWUH� G·XQ�SKUpQRORJLVWH�QRUPDQG��)UDQoRLV�*XLOODXPH�*HUYDLV�
GH�)ULVYLOOH� �������������TXL�PRQWUH�ELHQ� WRXW� O·LQWpUrW�G·XQH� WHOOH� LQYHVWLJDWLRQ��
&HWWH� OHWWUH� IDLW� HQ� HIIHW� SDUWLH� G·XQ� IRQGV� SULYpV� GH� FRXUULHUV� GH� GpWHQXV�
SROLWLTXHV� GDQV� OHV� SULVRQV� IUDQoDLVHV� DX� ;,;H� VLqFOH�� &HOOH� GH� *HUYDLV� HVW�
DGUHVVpH�DX�EDURQ�*LURG�GH�O·$LQ��(OOH�D�pWp�pFULWH�GH�OD�SULVRQ�6DLQWH�3pODJLH��HQ�
������ 2XWUH� VRQ� FDUDFWqUH� GH� WpPRLJQDJH� VXU� OHV� FRQGLWLRQV� GH� GpWHQWLRQ�� HOOH�
SHUPHW�GH�FRQILUPHU�O·HQJDJHPHQW�UpSXEOLFDLQ�GH�FH�SKUpQRORJLVWH�PLOLWDQW����
�
'HX[LqPH�SLVWH�SRVVLEOH��/D�SKUpQRORJLH�D�RSpUp�GDQV�GHV�OLHX[�TXL�UHVWHQW�SRXU�
XQH�ODUJH�SDUW�PpFRQQXV��2Q�VDLW�HQFRUH�ELHQ�SHX�HW�VRXYHQW�ULHQ�GHV�VDORQV��GHV�
IRLUHV�HW�GHV�FDELQHWV�GH�GLYLQDWLRQ�R��RIILFLqUHQW�GH�QRPEUHX[�SKUpQRORJLVWHV��2Q�
HQ�VDLW�JXqUH�SOXV�VXU�O·RUJDQLVDWLRQ�HW�O·DFWLYLWp�GHV�VRFLpWpV�SKUpQRORJLTXHV�GHV�
�������������������������������������������������
���/D�3KUpQRORJLH��������Q������S�����
���KWWS���SDJHV�EULWLVKOLEUDU\�QHW�SKUHQRORJ\���7KH�+LVWRU\�RI�3KUHQRORJ\�RQ�WKH�:HE��-��YDQ�:\KH���'X�
PrPH� DXWHXU�� OH� UHFHQW� 3KUHQRORJ\� DQG� WKH� 2ULJLQV� RI� 9LFWRULDQ� 6FLHQWLILF� 1DWXUDOLVP�� /RQGUHV��
$VKJDWH�3XEOLFDWLRQV��������
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JUDQGHV� YLOOHV� GH� SURYLQFH� HW� GHV� VRFLpWpV� SpULSKpULTXHV� TXL�� VDQV� rWUH�
SKUpQRORJLTXHV��RQW�DFFXHLOOL�HW�DOLPHQWp�OH�GpEDW�VXU�OD�WKpRULH�GH�*DOO��/·XQH�GH�
FHV�VRFLpWpV� ©�SpULSKpULTXHV�ª�HVW� O·,QVWLWXW�KLVWRULTXH�GH�3DULV��)RQGp�HQ������j�
O·LQLWLDWLYH�G·(XJqQH�*DUD\�GH�0RQWJODYH��DYHF�O·DSSXL�GH�7KLHUV�HW�*XL]RW�©�GDQV�
OH�EXW�GH�FRQVWDWHU�HW�G
DYDQFHU�OHV�SURJUqV�GH�OD�VFLHQFH�GH�O
KLVWRLUH�ª��FHW�LQVWLWXW�
WUDQVYHUVH�OH�VLqFOH�SRXU�GHYHQLU�HQ������OD�6RFLpWp�GHV�pWXGHV�KLVWRULTXHV����6RQ�
MRXUQDO�SDUDvW�UpJXOLqUHPHQW�j�SDUWLU�GH�������/
,QVWLJDWHXU��-RXUQDO�GH�O
,QVWLWXW�
KLVWRULTXH�� 5HYXH� GH� OD� 6RFLpWp� GHV� pWXGHV� KLVWRULTXHV�� � 6RFLpWp� GHV� pWXGHV�
KLVWRULTXHV�� &RPSWH�UHQGX� GHV� WUDYDX[� HWF��� HW� OHV� UHJLVWUHV� PDQXVFULWV� GHV�
VpDQFHV�GH�VHV�SUHPLqUHV�DQQpHV�VRQW�FRQVHUYpV�j�OD�ELEOLRWKqTXH�GH�O·$UVHQDO��2U��
j� VD� FUpDWLRQ�� OD� VHFRQGH� FODVVH� GH� O
LQVWLWXW� V
LQWLWXOH� ©�+LVWRLUH� GHV� UDFHV�
KXPDLQHV�ª����2Q�FRPSWH�SDUPL�VHV�PHPEUHV�GHV�SKUpQRORJLVWHV�DFWLIV��%HXQDLFKH�
GH� /D� &RUELqUH�� 0DUFKDO� GH� &DOYL�� -HDQ�%DSWLVWH� 0qJH�� &DVLPLU� %URXVVDLV«��
PDLV�DXVVL�GH�IDURXFKHV�RSSRVDQWV��FRPPH�OH�GRFWHXU�&HULVH�HW�O·DEEp�%DGLFKH��/D�
SKUpQRORJLH� \� HVW� GRQF� GLVFXWpH�� WRXW� FRPPH� OD� TXHVWLRQ� GX� UDSSRUW� HQWUH� OHV�
FDUDFWqUHV�SK\VLRORJLTXHV�GHV�SHXSOHV�HW�OHV�V\VWqPHV�VRFLDX[��OH�FRPSWH�JpQpUDO�
GH�O·DGPLQLVWUDWLRQ�GH�OD�MXVWLFH�FULPLQHOOH��OD�SHLQH�GH�PRUW�«��
�
0DOJUp�FHV�SLVWHV�QRQ�H[SORUpHV��LO�HVW�SRVVLEOH�GH�GUHVVHU�XQ�ELODQ�SURYLVRLUH�GH�
FHWWH� UHFKHUFKH� VXU� OH� ©�WHUUDLQ�ª� SKUpQRORJLTXH�� 6L� O·RQ� FRQVLGqUH� OD� GRFWULQH� GH�
*DOO�SRXU�FH�TXH�0��)RXFDXOW�DXUDLW�DSSHOp�VHV�©�HIIHWV�GH�YpULGLFWLRQ�ª��IRUFH�HVW�
GH�FRQVWDWHU�TXH�FHV�HIIHWV�GpSDVVHQW�OD�SpULRGH�GXUDQW�ODTXHOOH�HOOH�D�pWp�GLVFXWpH�
FRPPH� VFLHQFH�� /D� SRVWpULWp� GH� OD� SKUpQRORJLH� HVW� DORUV� SHUFHSWLEOH� GDQV� FLQT�
GRPDLQHV���
���/D�GRFWULQH�GH�*DOO�D�DFFRPSDJQp�O·DVFHQVLRQ�GX�QDUFLVVLVPH�TXL�FDUDFWpULVH�OD�
VRFLpWp� ERXUJHRLVH� GX� ;,;H� VLqFOH�� /D� FUDQLRVFRSLH� D� pWp� GXUDQW� SOXVLHXUV�
GpFHQQLHV�XQH�WHFKQLTXH�G·DXWR�DQDO\VH�SV\FKRORJLTXH��/D�OLWWpUDWXUH�URPDQHVTXH�
��������������������������������������������������������������������������������������������������������������������������������������������
���/HWWUH� GH�*HUYDLV�GH�)UHVYLOOH� DX� EDURQ�*LURG�GH� O¶$LQ�� SUpVLGHQW� GX� FRQVHLO� G¶(WDW�� ���PDL� ������
)RQGV�SULYp�GH�3��=RXPPHURII��
���3��'HVODQGUHV��©�/HV�GpEXWV�GH�O
,QVWLWXW�KLVWRULTXH�ª��5HYXH�GHV�pWXGHV�KLVWRULTXHV����H�DQQpH��MXLOOHW�
VHSWHPEUH�������IDVFLFXOH������SS�����������
���5HJLVWUH�PDQXVFULW� GH� O¶,QVWLWXW� KLVWRULTXH� �Q�� ������ S�� ���� %LEOLRWKqTXH� GH� O¶$UVHQDO�� 3DULV�� &HWWH�
FODVVH�D�SRXU�VRXV�WLWUH�©�&RXOHXUV�GLYHUVHV��EHUFHDX[�SULPLWLIV��pPLJUDWLRQ�� IRQGDWLRQV�� UpYROXWLRQV�HW�
FKXWHV�GHV�HPSLUHV��KLVWRLUH�JpQpUDOH�HW�SDUWLFXOLqUH�GHV�QDWLRQV��SKLORVRSKLH�GH�O
KLVWRLUH��DUFKpRORJLH��
KLVWRLUH�JpQpUDOH�GHV�YR\DJHV��HWF��ª�
��� 5HJLVWUH� PDQXVFULW� GH� O¶,QVWLWXW� KLVWRULTXH� �Q�� ������ ������ SS�� �������� 3DULV�� %LEOLRWKqTXH� GH�
O¶$UVHQDO��
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RIIUH� GH� QRPEUHX[� WpPRLJQDJHV� GH� FHW� XVDJH�� HQ� SUHQDQW� DYHF� %DO]DF� OD�
SKUpQRORJLH� SRXU� XQ� ODQJDJH� GH� UpDOLWp�� DYDQW� G·HQ� IDLUH� XQ� HPSORL� VDWLULTXH��
$OIUHG� GH�9LJQ\� SHLQW� XQ�6WHOOR� GpVDEXVp�� GpFULYDQW� ORQJXHPHQW� VD�PDODGLH� DX�
GRFWHXU�1RLU�HQ�WHUPHV�SKUpQRORJLTXHV��(W�%RXYDUG�HW�3pFXFKHW�V·HVVDLHURQW�HX[�
DXVVL�� XQ� SHX� SOXV� WDUG�� j� OD� SDOSDWLRQ� GHV� FUkQHV� ��� 8Q� JUDQG� QRPEUH� GH�
FDULFDWXUHV�RQW�PLV�HQ�VFqQH�OH�GLDJQRVWLF�FUDQLRVFRSLTXH�SXLV��DX�IXU�HW�j�PHVXUH�
TXH�OD�VFLHQFH�GpFOLQD��OHV�DOOXVLRQV�VH�ILUHQW�SOXV�YDJXHV��
���3RXU�OD�SKUpQRORJLH��OHV�GpWHUPLQDWLRQV�PHQWDOHV�GX�VXMHW�VRQW�OLVLEOHV�VXU�VRQ�
FRUSV�� &HWWH� K\SRWKqVH� G·XQH� UHODWLRQ� FDXVDOH� HQWUH� VWUXFWXUH� RUJDQLTXH� HW�
IRQFWLRQV� SV\FKLTXHV� VH� UHWURXYH� GDQV� OD� WKpRULH� GHV� GpJpQpUHVFHQFHV� GH�0RUHO��
O·DQWKURSRORJLH� FULPLQHOOH� GH� /RPEURVR� HW� OD� UHFRQQDLVVDQFH� GHV� ©�W\SHV�
SURIHVVLRQQHOV�ª�SDU�OHV�PpGHFLQV�GH�OD�ILQ�GX�VLqFOH��(OOH�VLJQDOH�ELHQ�O·REVHVVLRQ�
GH� O·LGHQWLILFDWLRQ�TXL�DQLPDLW�DORUV� OHV� VFLHQFHV�GH� O·KRPPH��8QH�REVHVVLRQ�TXH�
O·RQ� UHWURXYH� LQWDFWH� DX� ;;H� VLqFOH� GDQV� OD� PRUSKRSV\FKRORJLH� HW� OHV� WKpRULHV�
UDFLDOHV���
���/D�SKUpQRORJLH�D�IRUWHPHQW�FRQWULEXp�j�OD�GpVWDELOLVDWLRQ�G·XQ�VXMHW� MXULGLTXH�
TXL�pWDLW�SRXUWDQW�VRUWL�FRQVROLGp�GHV�FRGLILFDWLRQV�GH�OD�5pYROXWLRQ�IUDQoDLVH��6L�OH�
SULPDW�GX�OLEUH�DUELWUH�Q·D�FHVVp�G·rWUH�UHPLV�HQ�FDXVH�DX�;,;H�VLqFOH�j�WUDYHUV�OHV�
©�SDWKRORJLHV�GH�OD�YRORQWp�ª�GpSHQGDQW�G·XQH�LPSHUIHFWLRQ�SK\VLTXH�GH�O·LQGLYLGX��
OD�SKUpQRORJLH�IXW�OD�SUHPLqUH�WKpRULH�j�SRVHU�DXVVL�FODLUHPHQW�FHWWH�TXHVWLRQ�TXL�
SUpVLGHUD� j� OD� QDLVVDQFH� GH� OD� FULPLQRORJLH� ILQ� GH� VLqFOH��� ©�OH� FULPH� HVW�LO� XQH�
PDODGLH�"�ª��(OOH�LQDXJXUD��j�FH�WLWUH��XQ�PRXYHPHQW�G·DFFXOWXUDWLRQ�GHV�QRUPHV�
PpGLFDOHV�HW�MXGLFLDLUHV�TXL�VH�SRXUVXLW�GH�QRV�MRXUV�GDQV�OHV�GpEDWV�©�pWKLTXHV�ª�
DXWRXU�GHV�VRLQV�SpQDOHPHQW�REOLJpV��
���'X�SRLQW�GH�YXH�GH�OD�PpWKRGH��OD�SKUpQRORJLH�GRQQH�OH�SULPDW�DX�YLVLEOH�VXU�
O·LQYLVLEOH�� j� O·REVHUYDWLRQ� GLVWDQWH� VXU� O·LQWURVSHFWLRQ�� (OOH� D� FRQWULEXp� j�
O·LQVWDXUDWLRQ� G·XQH�QRXYHOOH� FXOWXUH� GX� YLVLEOH� WRXW� HQ� VH� SHQVDQW� ©�QHXWUH�ª� HW�
REMHFWLYH��/D� FRQQDLVVDQFH� GH� O·KRPPH�� GH� VRQ�SRWHQWLHO� HW� GH� VHV� OLPLWHV� SDVVH�
SRXU�OHV�SKUpQRORJLVWHV�SDU�OHV�FROOHFWLRQV�GH�FUkQHV��OHV�GLVFXVVLRQV�VXU�SLqFHV�HW�
OHV� LQVWUXPHQWV� GH�PHVXUH� SOXV� TXH� SDU� GHV� SROpPLTXHV�PpWDSK\VLTXHV� RX� GHV�
DSSHOV�j�OD�FRQVFLHQFH�UHOLJLHXVH��&HWWH�GpPDUFKH�DQQRQFH�GHX[�YRLHV�G·DYHQLU���OH�
�������������������������������������������������
���$��GH�9LJQ\��/HV�&RQVXOWDWLRQV�GX�GRFWHXU�1RLU��3UHPLqUH�FRQVXOWDWLRQ��6WHOOR���2HXYUHV�FRPSOqWHV��
,,�� �3URVH��� 3DULV�� *DOOLPDUG�� ����� �������� SS�� �������� �� *�� )ODXEHUW�� %RXYDUG� HW� 3pFXFKHW�� 3DULV��
*DOOLPDUG����������������SS�����������
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VWDWXW� GH� O·LQWURVSHFWLRQ� VHUD� XQ� HQMHX� PpWKRGRORJLTXH� HVVHQWLHO� SRXU� OD�
SV\FKRORJLH� GLWH� ©�VFLHQWLILTXH�ª� HW� OH� UHIXV� G·DOLpQHU� OD� VFLHQFH� j� XQH� PRUDOH�
GRQQpH� GH� O·H[WpULHXU� IRQGH� XQH� pWKLTXH� GH� OD� FRQQDLVVDQFH� TXH� O·RQ� TXDOLILHUD�
SOXV�WDUG�GH�©�VFLHQWLVPH�ª���
��� (QILQ�� VL� OD� SKUpQRORJLH� QRXV� UHQYRLH� SRXU� SDUWLH� j� XQ� PRQGH� SDWKRORJLTXH�
DXMRXUG·KXL�GLVSDUX� �K\GURFpSKDOH��PLFURFpSKDOLH�HW�GpIRUPDWLRQV�SDWKRORJLTXHV�
GX� FUkQH��� HOOH� SDUWLFLSH� DXVVL� DX� IDoRQQDJH� G·XQ� FRUSV� VFLHQWLILTXH� LPDJLQDLUH��
VLQRQ� IDQWDVPp�� (OOH� QRXV� GLW� DLQVL� WRXW� FH� TXH� OHV� WKpRULHV� VDYDQWHV� GX� FRUSV�
GRLYHQW�j�GHV�UHSUpVHQWDWLRQV�TXH�O·RQ�SRXUUDLW�rWUH�WHQWp�GH�VRXVWUDLUH�DX�FKDPS�
GHV�YpULWpV�OpJLWLPHV�HW��SDUWDQW��GX�FRUSXV�GH�O·KLVWRLUH�GHV�VFLHQFHV��*DOO�DLPDLW�
j� UDSSHOHU�TXH�VD�GRFWULQH�GHV� ORFDOLVDWLRQV� FpUpEUDOHV�pWDLW�GpMj�GDQV� OHV�pFULWV�
GHV�SqUHV�GH�O·(JOLVH��HW�/RPEURVR��SOXV�WDUG��GLUD�WRXW�FH�TXH�VD�VFLHQFH�GX�FRUSV�
GRLW� j� OD� OHFWXUH� GH� 6KDNHVSHDUH�� 'H� WHOOHV� DIILUPDWLRQV� SRXUUDLHQW� rWUH� SULVHV�
FRPPH�DXWDQW�pOpPHQWV�j�FKDUJH�SRXU� MXVWLILHU�GpILQLWLYHPHQW� O·H[FOXVLRQ�GH�FHV�
WKpRULHV�GH�O·KLVWRLUH�GLVFLSOLQpH�GHV�VFLHQFHV��0DLV�SRXUTXRL�O·KLVWRULHQ�GHYUDLW�LO�
PRXOHU�VRQ�pSLVWpPq�VXU�FH�VFLHQWLVPH�FUkQH�"�-·\�WURXYH��SRXU�PD�SDUW��DXWDQW�GH�
PRWLIV� j� SUDWLTXHU� XQH� KLVWRLUH� LQGLVFLSOLQDLUH� GHV� VFLHQFHV�� XQH� KLVWRLUH� SRXU�
ODTXHOOH�XQ�pQRQFp�VDYDQW�YDXW�DXWDQW��FRPPH�VRXUFH��TX·XQH�±XYUH�©�OLWWpUDLUH�ª�
RX�©�DUWLVWLTXH�ª����
�

�������������������������������������������������
���/��/RW\��©�6HQV�GH� OD�GLVFLSOLQH«�HW�GH� O¶LQGLVFLSOLQH��5pIOH[LRQV�SRXU�XQH�SUDWLTXH�SDUDGR[DOH�GH�
O¶LQGLVFLSOLQDULWp�ª��3RXU�O¶+LVWRLUH�GHV�6FLHQFHV�GH�O¶+RPPH��%XOOHWLQ�GH�OD�6)+6+��DXWRPQH�������Q��
����SS��������
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�����6XLFLGH�HW�VDQWp�SXEOLTXH��
�
�
&·HVW� SDUFH� TX·HOOH� IXW� G·DERUG� HW� DYDQW� WRXW� XQH� WKpRULH� GH� PpGHFLQV� TXH� OD�
SKUpQRORJLH� D� SX� VH� SHQVHU� XQ� WHPSV� FRPPH�XQH� VFLHQFH� JpQpUDOH� GH� O·KRPPH��
GRQW� OHV�DSSOLFDWLRQV�DOODLHQW�GH� OD�FULWLTXH�G·DUW�j� O·pGXFDWLRQ�GHV� LQGLYLGXV��/D�
PpGHFLQH� RFFLGHQWDOH�GH� OD� ILQ�GX�;9,,,H� VLqFOH�²�TX·HOOH� VRLW� ©�PDWpULDOLVWH�ª� RX�
©�YLWDOLVWH�ª�²� UHYHQGLTXH�HQ�HIIHW� OH� VWDWXW�GH� ©�VFLHQFH�GH� O·KRPPH�ª��GH�VFLHQFH�
GHV�UDSSRUWV�GX�SK\VLTXH�HW�GX�PRUDO��GH�VFLHQFH�GX�JRXYHUQHPHQW�GHV�LQGLYLGXV��
6L�OH�UpJLPH�GHV�VDYRLUV�VH�UHFRPSRVH�UDGLFDOHPHQW�GX�;9,,,H�DX�;,;H�VLqFOH�HQ�
SDVVDQW� G·XQH� DPELWLRQ� HQF\FORSpGLTXH� j� XQ� SURFHVVXV� G·DXWRQRPLVDWLRQ�
SURJUHVVLI� HQ� VSpFLDOLWpV� GLVFLSOLQDLUHV�� WRXWHV� OHV� VFLHQFHV� GH� O·KRPPH� HW� GH� OD�
VRFLpWp�RQW�UHSULV�LQLWLDOHPHQW�j�OHXU�FRPSWH�FHWWH�DPELWLRQ�IRQGDWULFH��WDQW�LO�HVW�
YUDL�TX·HOOHV�RQW�HX�j�VH�GpWHUPLQHU�SDU�UDSSRUW�j�XQH�PpGHFLQH�D\DQW�YDOHXU�GH�
SDUDGLJPH�� VRLW� SRXU� HQ� VXLYUH� OD� PpWKRGH� VRLW�� DX� FRQWUDLUH�� SRXU� V·HQ�
GpPDUTXHU��/HV� FRQIOLWV�GH�PpWKRGH��GH� OpJLWLPLWp��G·REMHWV�G·pWXGHV�PrPH�� VRQW�
DLQVL� WUqV� IUpTXHQWV� DX� ;,;H� VLqFOH�� ,OV� WpPRLJQHQW� G·XQH� GLPHQVLRQ� DORUV�
HVVHQWLHOOH�GHV�HQMHX[�GH�OD�PpGHFLQH���
&·HVW� VRXV� FHW� DQJOH� SDUWLFXOLHU� HW� FLUFRQVFULW� TXH� O·RQ� SHXW� UHSODFHU� PD� VHXOH�
FRQWULEXWLRQ�GLUHFWH�j� O·KLVWRLUH�GH� OD� VRFLRORJLH��&HOOH�FL� V·LQVFULW�SOXV� ODUJHPHQW�
GDQV�OD�G\QDPLTXH�GX�UHQRXYHDX�GHV�pWXGHV�GXUNKHLPLHQQHV��SHUFHSWLEOH�GHSXLV�
OD� GpFHQQLH� ����� j� WUDYHUV� OHV� UpDOLVDWLRQV� FROOHFWLYHV� SURGXLWHV� j� O·RFFDVLRQ� GX�
FHQWHQDLUH�GHV�±XYUHV�SXEOLpHV�SDU�OH�VRFLRORJXH����'DQV�OH�FDGUH�G·XQH�OHFWXUH�GX�
6XLFLGH�G·(PLOH�'XUNKHLP��M·DL�WHQWp�GH�PRQWUHU�DYHF�/DXUHQW�0XFFKLHOOL�FRPELHQ�
O·DQDO\VH�SURGXLWH�SDU�'XUNKHLP�pWDLW�GpGLpH�j�OD�VWUDWpJLH�GH�UXSWXUH�TX·LO�YLVDLW��
3RXU� OH� FRPSUHQGUH�� LO� IDXW� UHSODFHU� O·RXYUDJH� GDQV� O·±XYUH� GH� 'XUNKHLP�� /H�
6XLFLGH�HVW�VDQV�GRXWH� OD�SXEOLFDWLRQ�SDU� ODTXHOOH�'XUNKHLP�D�FRQWULEXp� OH�SOXV�
IRUWHPHQW� j� LPSRVHU� HQ�)UDQFH� QRQ� SDV� ©�OD�ª� VRFLRORJLH�PDLV�� SOXV� H[DFWHPHQW��
VRQ�SRLQW�GH�YXH�VXU�FH�TXH�GHYDLW�rWUH�GH�OD�VRFLRORJLH��/D�UpFHSWLRQ�GH�FH�OLYUH�D�
HQ� HIIHW� MRXp� XQ� U{OH� LPSRUWDQW� DX� VHLQ� GH� O
pTXLSH� GXUNKHLPLHQQH� HQ� YRLH� GH�

�������������������������������������������������
���3��%HVQDUG��0��%RUODQGL�HW�3��9RJW��GLUV���'LYLVLRQ�GX�WUDYDLO�VRFLDO�HW�OLHQ�VRFLDO��'XUNKHLP�XQ�VLqFOH�
DSUqV�� 3DULV�� 38)�� �������0�� %RUODQGL�0�� HW� /��0XFFKLHOOL� �GLUV���/D� VRFLRORJLH� HW� VD�PpWKRGH�� /HV�
UqJOHV�GH�'XUNKHLP�XQ�VLqFOH�DSUqV��3DULV��/
+DUPDWWDQ���������3��%HVQDUG�HW�0��%RUODQGL��/H�VXLFLGH���
8Q�VLqFOH�DSUqV�'XUNKHLP��3DULV��38)��������
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FRQVWLWXWLRQ�� FRPSHQVDQW� DLQVL� SDUWLHOOHPHQW� OH�PDXYDLV� DFFXHLO� TXH� OD� FULWLTXH�
DYDLW�UpVHUYp�GHX[�DQV�SOXV�W{W�DX[�5qJOHV�GH�OD�PpWKRGH�VRFLRORJLTXH�����
�
(Q� SUHQDQW� OD� PRUW� YRORQWDLUH� FRPPH� REMHW� G·XQ� OLYUH� TXL�� HQ� ILQ� GH� FRPSWH��
FRQVWLWXHUD� OD� VHXOH� YpULWDEOH� pWXGH� VRFLRORJLTXH� HPSLULTXH� GH� VD� FDUULqUH��
'XUNKHLP� VH� SRVLWLRQQDLW� GDQV� XQ� FKDPS� VFLHQWLILTXH� DX� VHLQ� GXTXHO� VHV�
SULQFLSDX[� LQWHUORFXWHXUV� Q·pWDLHQW� QL� GHV� VRFLRORJXHV�� QL� GHV� DQWKURSRORJXHV��
PDLV� DYDQW� WRXW� GHV� PpGHFLQV�� &HV� GHUQLHUV� pWDLHQW� SDUWDJpV� HQWUH� WURLV�
K\SRWKqVHV�pWLRORJLTXHV���OH�VXLFLGH�HVW�OH�SURGXLW�G·XQH�DOLpQDWLRQ�TXHOFRQTXH��-��
(��'�� (VTXLURO��� G·XQH� DOLpQDWLRQ� VSpFLILTXH� �&��(�� %RXUGLQ�� RX� G·XQH� JUDQGH�
YDULpWp�SRVVLEOH�GH�FDXVHV�SUpGLVSRVDQWHV�HW�GpWHUPLQDQWHV� �*��(WRF�'HPD]\��$��
%ULqUH�GH�%RLVPRQW«���'XUNKHLP�HQWHQGDLW�IDLUH�YDORLU�XQH�DSSURFKH�DOWHUQDWLYH��
j� VHV� \HX[� OD� VHXOH� ©�VFLHQWLILTXH�ª��� OH� VXLFLGH� HVW�XQ� IDLW� VRFLDO�� XQH� ©�WHQGDQFH�
FROOHFWLYH�ª�TXL�GpSHQG�GH�©�O
pWDW�GH�OD�VRFLpWp�ª�HW�GRQF�©�UHVVRUWLW�j�OD�VRFLRORJLH�ª�
���/H� VXLFLGH� V·RXYUH� VXU� O·H[DPHQ� GHV� WKpRULHV� PpGLFDOHV� PDLV� SRXU� pWDEOLU� VD�
UpIXWDWLRQ�� 'XUNKHLP� GpYHORSSH� XQH� YLVLRQ� UpGXFWULFH�� HUURQpH� PrPH� ORUVTX·LO�
V·DJLW�GH�UHQGUH�FRPSWH�GHV�WKpRULHV�SV\FKLDWULTXHV�HW�GH�O·DSSURFKH�GHV�PpGHFLQV��
,O�FODVVH�HQ�HIIHW�OHV�WKpRULHV�GHV�DOLpQLVWHV�GDQV�OHV�H[SOLFDWLRQV�©�H[WUD�VRFLDOHV�ª��
2U�HVW�LO�SRVVLEOH�GH�FLWHU�XQ�DOLpQLVWH�DX�;,;H�VLqFOH�DIILUPDQW�TXH�OD�IROLH�Q·HVW�
SDV�XQ�SKpQRPqQH�VRFLDO�"�&H�Q·HVW�FHUWHV�SDV�DX�VHQV�GH�'XUNKHLP��SRXU�TXL�OH�
VRFLDO�QH�SHXW�UHQYR\HU�TX·DX�VRFLDO� FDU� OHV�DOLpQLVWHV�SHQVHQW�GDQV� OHXU�JUDQGH�
PDMRULWp�TXH�OD�FDXVDOLWp�WUDYHUVH�OHV�VWUDWHV�GX�ELRORJLTXH�HW�GX�VRFLDO��/·HUUHXU�
GH�'XUNKHLP�Q·DYDLW�GRQF�ULHQ�G·DFFLGHQWHOOH����
�
&HWWH�EUqYH�LQFXUVLRQ�GDQV�O·KLVWRLUH�GH�OD�VRFLRORJLH�HW�GX�VXLFLGH�ODLVVH�RXYHUWH�
GHX[� SHUVSHFWLYHV� GH� UHFKHUFKH�� /D� SUHPLqUH� WLHQW� j� O·KLVWRLUH� GX� UDSSRUW� GH� OD�
VRFLRORJLH�HW�GX�VXLFLGH��OD�VHFRQGH�j�O·KLVWRLUH�PrPH�GX�VXLFLGH��(Q�FRPSOpPHQW�
GH� O·DQDO\VH� SpQpWUDQWH� GH� %HUULRV� HW� 0RKDQQD�� M·DL� SURSRVp� G·H[SOLTXHU� OD�
SUpVHQWDWLRQ� ELDLVpH� GHV� WKpRULHV� PpGLFDOHV� SURGXLWH� SDU� 'XUNKHLP� SDU� XQH�
�������������������������������������������������
���3��%HVQDUG��©�/D�IRUPDWLRQ�GH�O
pTXLSH�GH�O
$QQpH�VRFLRORJLTXH�ª��5HYXH�IUDQoDLVH�GH�VRFLRORJLH��
������;;�����SS����������*��3DROHWWL��©�/D�UpFHSWLRQ�GHV�5qJOHV�GX�YLYDQW�GH�'XUNKHLP�������������ª�LQ�
0��%RUODQGL�HW�/��0XFFKLHOOL��RS��FLW���������SS�����������
���(��'XUNKHLP��/H�VXLFLGH��(WXGH�GH�VRFLRORJLH��3DULV��$OFDQ��������SS��������
�� 0�� 5HQQHYLOOH� �HQ� FROODERUDWLRQ� DYHF� /DXUHQW� 0XFFKLHOOL�� ©�/HV� FDXVHV� GX� VXLFLGH� �� SDWKRORJLH�
LQGLYLGXHOOH�RX�VRFLDOH�"�'XUNKHLP��+DOEZDFKV�HW�OHV�SV\FKLDWUHV�GH�OHXU�WHPSV��������������'pYLDQFH�
HW�VRFLpWp��������YRO������Q�����SS���������5(�����YRO�����SS�����������
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GLIIpUHQFH�GH�SHUFHSWLRQ�PRUDOH�GX�VXLFLGH�PDLV�DXVVL�HW�VXUWRXW�SDU�XQH�VWUDWpJLH�
G·LQVWLWXWLRQQDOLVDWLRQ� HW� G·pPDQFLSDWLRQ� GH� OD� VRFLRORJLH� GH� OD� PpGHFLQH� ��� -H�
VHUDLV�WRXWHIRLV�ELHQ�HQ�SHLQH�G·pYDOXHU�OD�SRUWpH�KHXULVWLTXH�GH�FHWWH�YRORQWp�GH�
UXSWXUH�pSLVWpPRORJLTXH�GDQV�OH�FKDPS�GHV�UHFKHUFKHV�VXU�OH�VXLFLGH��/HV�WUDYDX[�
HQ�SV\FKLDWULH�Q·RQW�SDV�pWp�IUHLQpV�SDU�OH�OLYUH�GX�VRFLRORJXH�HW�O·RQ�DVVLVWH�PrPH�
GH� QRV� MRXUV� j� XQ� UHGRXEOHPHQW� GHV� UHFKHUFKHV� VXU� OHV� IDFWHXUV� ELRORJLTXHV� GX�
VXLFLGH�DX[�eWDWV�8QLV��6L� OD�)UDQFH�Q·D�SHXW�rWUH�SOXV� OHV�PR\HQV�GH�PHQHU�GH�
WHOOHV� pWXGHV�� OD� ©�PpGLFDOLVDWLRQ�ª� GX� SKpQRPqQH� \� D� IDLW� VRQ� FKHPLQ�� -H� Q·HQ�
GRQQHUDL�LFL�TXH�GHX[�LQGLFHV��/H�SUHPLHU�HVW�WLUp�GX�VFDQGDOH�FDXVp�HQ������SDU�
OD�SDUXWLRQ�GH�O·RXYUDJH�6XLFLGH��PRGH�G·HPSORL����/·$VVRFLDWLRQ�GH�'pIHQVH�FRQWUH�
O·,QFLWDWLRQ� DX� 6XLFLGH� FUppH� HQ� ����� HQ� UpDFWLRQ� j� OD� GLIIXVLRQ� GH� FH� OLYUH� IXW�
VDWLVIDLWH� SDU� OH� YRWH�� OH� ��� GpFHPEUH� ������ GH� OD� ORL� Q�� �������� ©�WHQGDQW� j�
UpSULPHU� OD� SURYRFDWLRQ� DX� VXLFLGH�ª�� 2U� OH� UDSSRUW� SDUOHPHQWDLUH� VRXWHQDQW�
O·DGRSWLRQ� GH� FHWWH� ORL� DIILUPDLW� TX·LO� pWDLW� ©�PpGLFDOHPHQW� GpPRQWUp� TXH� OHV�
FDQGLGDWV�DX�VXLFLGH�UHOqYHQW�GH�OD�SDWKRORJLH�ª����/H�VHFRQG�LQGLFH�H[SULPH�SOXV�
V�UHPHQW�O·DPELJXwWp�GH�QRWUH�VRFLpWp�FRQWHPSRUDLQH�IDFH�DX�VXLFLGH��,O�HVW�WLUp�GX�
UDSSRUW� VXU� OH� VXLFLGH� SXEOLp� HQ� �����SDU� OH�&RQVHLO� pFRQRPLTXH� HW� VRFLDO� GH� OD�
5pSXEOLTXH��&H�UDSSRUW��DGRSWp�j�O·XQDQLPLWp�SDU�OD�VHFWLRQ�GHV�DIIDLUHV�VRFLDOHV��
QH� FHVVH�GH� UHQYR\HU�j� O·±XYUH�GH�'XUNKHLP��2Q�SRXUUDLW�SHQVHU�TX·LO� HQWpULQH�
O·pWLRORJLH� VRFLRORJLTXH�HQ� FRQFpGDQW�TXH� VHXO����j������GHV� VXLFLGHV� VRQW� OLpV�j�
GHV� WURXEOHV� SV\FKRORJLTXHV�� &HFL� pWDQW� SRVp�� LO� QH� SURSRVH� DXFXQH� UpIRUPH�
PDFURVRFLRORJLTXH� HW� DIILUPH� TXH� OH� VXLFLGH� HVW� ©�O·XQ� GHV� JUDQGV� SUREOqPHV� GH�
VDQWp�SXEOLTXH�ª��/D�FRQFOXVLRQ�LQVLVWH�PrPH�VXU�©�OD�QpFHVVLWp�G·XQH�PRELOLVDWLRQ�
GX� FRUSV�PpGLFDO� FRQFHUQDQW� O·HQVHPEOH� GHV� SKpQRPqQHV� VXLFLGDLUHV�ª� ��� 6L� O·RQ�
GHYDLW� GRQF� GpFHOHU� XQH� pYROXWLRQ� SDU� UDSSRUW� DX� ;,;H� VLqFOH�� FH� Q·HVW�
FHUWDLQHPHQW� SDV� GDQV� OH� GpFOLQ� GH� O·HPSULVH� PpGLFDOH� VXU� OH� SKpQRPqQH� TX·LO�
IDXGUDLW� OD� FKHUFKHU�PDLV�� SOXV�SUREDEOHPHQW�� GDQV� OD� SpQpWUDWLRQ�GH� O·pWLRORJLH�
SDWKRORJLTXH�GDQV�OH�FKDPS�SROLWLTXH���
�
�������������������������������������������������
���*��(��%HUULRV�HW�0��0RKDQQD��©�'XUNKHLP�DQG�)UHQFK�3V\FKLDWULF�9LHZV�RQ�6XLFLGH�'XULQJ�WKH���WK�
&HQWXU\��$�FRQFHSWXDO�+LVWRU\�ª��%ULWLVK�-RXUQDO�RI�3V\FKLDWU\��������YRO�������SS�������
���&ODXGH�*XLOORQ�HW�<YHV�/H�%RQQLHF��/H�VXLFLGH�PRGH�G¶HPSORL��3DULV��(GLWLRQV�$ODLQ�0RUHDX��������
���&LWp�SDU�*X\�0LQRLV��+LVWRLUH�GX�VXLFLGH�HQ�2FFLGHQW��3DULV��)D\DUG��������S�������3RXU�XQH�PLVH�HQ�
SHUVSHFWLYH� GX� VXLFLGH� FRQWHPSRUDLQ�� YRLU� pJDOHPHQW� 3��$ULqV�� ©�/H� VXLFLGH�ª� LQ� (VVDLV� GH�PpPRLUH��
�����������3DULV��6HXLO���������������SS�����������
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8QH�WHOOH�K\SRWKqVH�H[LJHUDLW�G·rWUH�LQVWUXLWH�SDU�XQH�HQTXrWH�SOXV�DSSURIRQGLH�HW�
FH�SRLQW�FRQVWLWXH� OD�GHX[LqPH�SHUVSHFWLYH�GH�UHFKHUFKH��VXU� O·KLVWRLUH�PrPH�GX�
VXLFLGH��/HV�KLVWRULHQV�D\DQW� WUDLWp�FH� WKqPH�RQW�VXUWRXW�FRQFHQWUp� OHXUV�pWXGHV�
VXU� OHV� SpULRGHV� DQWpULHXUHV� DX� ;,;H� VLqFOH�� SRXU� LQVLVWHU� QRWDPPHQW�� j� MXVWH�
WLWUH��VXU�O·LPSRUWDQFH�GX�;9,,,H�VLqFOH��/D�SpULRGH�FRQWHPSRUDLQH�QpFHVVLWHUDLW�j�
VRQ�WRXU�XQH�HQTXrWH�SRXU�FRPSUHQGUH�OH�OLHQ�TXL�V·pWDEOLW�DORUV�HQWUH�OHV�VFLHQFHV�
GH� O·KRPPH�HW� OD�PRUW� YRORQWDLUH��(Q� FH�GRPDLQH�� MH� VHUDLV� WHQWp�GH�QXDQFHU� OH�
WUDYDLO� GH� *�� 0LQRLV� ORUVTX·LO� MXJH� TXH� OD� PpGLFDOLVDWLRQ� GX� VXLFLGH� GXUDQW� OD�
SUHPLqUH�PRLWLp�GX�;,;H�VLqFOH�WHQGDLW�©�j�FXOSDELOLVHU�OD�PpODQFROLH�GpSUHVVLYH�HW�
OD� SURSHQVLRQ� DX� VXLFLGH�ª�� FRQWULEXDQW� DLQVL� j� IDLUH� GX� VXLFLGH� XQH� ©�PDODGLH�
KRQWHXVH�ª�� 6L� XQH� WHOOH� FRQVpTXHQFH� SHXW� VH� GLVFXWHU� VXU� OH� SODQ� LQWHUSUpWDWLI��
F·HVW�H[DFWHPHQW�O·HIIHW�FRQWUDLUH�TXL�HVW�YLVp�SDU�OHV�DOLpQLVWHV�GH�FHWWH�SpULRGH����
9RLFL��SDU�H[HPSOH�� FH�TXH�GpFODUH�HQ������ OH�GRFWHXU�&ODXGH�%RXUGLQ� �� ©�-H�GLV�
TXH�OH�VXLFLGH�HVW�WRXMRXUV�XQH�PDODGLH��HW�WRXMRXUV�XQ�DFWH�G
DOLpQDWLRQ�PHQWDOH���
MH� GLV� SDU� FRQVpTXHQW� TX
LO� QH�PpULWH� QL� ORXDQJH� QL� EOkPH�ª� ��� /·HQJDJHPHQW� GH�
%RXUGLQ�QH�VRXIIUH�SDV�G·DPELJXwWp���©�+HXUHX[��WURLV�IRLV�KHXUHX[��FHOXL�TXL�IHUD�
SRXU�OH�VXLFLGH�FH�TXH�G·DXWUHV�RQW�IDLW�SRXU�OD�PDJLH��OD�VRUFHOOHULH��OD�PRQRPDQLH�
KRPLFLGH� HW� OD� GpPRQRPDQLH� �� 'pWUXLUH� DYHF� OD� ORJLTXH� HW� O·LQIOH[LEOH� YpULWp�
O·pGLILFH�VXUDQQp�GHV�ORLV�FLYLOHV�HW�UHOLJLHXVHV�SRUWpHV�FRQWUH�OH�VXLFLGH��VHUDLW�XQH�
RHXYUH�pPLQHPPHQW�PRUDOH�HW�SKLODQWKURSLTXH�ª����6L�O·RQ�pFDUWH�LFL�OD�GLVFXVVLRQ�
GH�VD�SURSUH�WKpRULH�pWLRORJLTXH��FRQWHVWpH�GDQV�OH�PLOLHX�PpGLFDO��FHWWH�SRVLWLRQ�
pWKLTXH�pWDLW�SDUWDJpH�SDU�VHV�FROOqJXHV��(VTXLURO� OXL�PrPH�DYDLW�RSWp�SRXU�XQH�
DSSURFKH� GpQXpH� GH� WRXWH� FRQGDPQDWLRQ� PRUDOH�� $� OD� TXHVWLRQ� GH� VDYRLU� VL� OH�
VXLFLGH�pWDLW�XQ�DFWH�FULPLQHO�SXQLVVDEOH�SDU�OHV�ORLV��OH�PDvWUH�GH�OD�6DOSrWULqUH�
UpSRQGDLW�TXH�FHW�DFWH�pWDQW�©�WRXMRXUV�O·HIIHW�G·XQH�PDODGLH��LO�QH�SHXW�rWUH�SXQL��
OD�ORL�Q·LQIOLJHDQW�GH�SHLQH�TX·DX[�DFWHV�YRORQWDLUHPHQW�FRPPLV�GDQV�OD�SOpQLWXGH�
GH�OD�UDLVRQ����8QH�WHOOH�SRVLWLRQ�Q·pWDLW�SDV�UpVHUYpH�j�O·pOLWH�PpGLFDOH��/H�GRFWHXU�
3\��PRLQV�FRQQX��pFULYDLW�GpMj�GqV��������©�2Q�D�UHJDUGp�MXVTX·LFL��HW�RQ�UHJDUGH�
��������������������������������������������������������������������������������������������������������������������������������������������
���0LFKHO�'HERXW��/H�VXLFLGH��-RXUQDO�RIILFLHO�GH� OD�5pSXEOLTXH�IUDQoDLVH��$YLV�HW�UDSSRUWV�GX�FRQVHLO�
pFRQRPLTXH�HW�VRFLDO��������Q������S��������������
���*��0LQRLV��RS��FLW���SS�����������
���&��%RXUGLQ��'X�VXLFLGH�FRQVLGpUp�FRPPH�PDODGLH��3DULV��'H�+XQQH\HU�HW�7XUSLQ��������S�����
���,ELG���S������$LOOHXUV�HQFRUH��%RXUGLQ�H[SOLTXH�VRQ�UDLVRQQHPHQW���©�6L�MH�GpPRQWUDLV�TXH�OH�VXLFLGH�
FRQVWLWXH� XQH�PDODGLH� YpULWDEOH� >���@� M
DXUDLV� GpFKDUJp� OHV� VXLFLGpV� GH� WRXWH� DFFXVDWLRQ� GH� FXOSDELOLWp�
GLULJpH�FRQWUH�HX[�ª��LELG���S�������
���-��(��(VTXLURO��©�'X�VXLFLGH�ª��LQ�'HV�PDODGLHV�PHQWDOHV��3DULV��-��%��%DLOOLqUH��WRPH�,���������������
S�������
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HQFRUH�OH�VXLFLGH�FRPPH�XQ�WUDLW�GH�OkFKHWp�LQRXwH��TX·LO�IDOODLW�SXQLU�GH�WRXWH�OD�
VpYpULWp�GHV�ORLV���HW�PRL��FRQVLGpUDQW�FHW�DFWH��HQ�DSSDUHQFH�YRORQWDLUH��FRPPH�OH�
UpVXOWDW� G·XQH� PDODGLH� GRQW� M·HVSqUH� SURXYHU� O·H[LVWHQFH�� M·LPSORUH� OHV� GRXFHXUV�
G·XQH� QRXYHOOH� OpJLVODWLRQ�� HW� MH� SURSRVH� XQ�PR\HQ� V�U� SRXU� OH� IDLUH� FHVVHU�ª� ���
5HOHYRQV�O·DQDORJLH�GH�UDLVRQQHPHQW�DYHF�OD�PRQRPDQLH�KRPLFLGH��VL�GLVFXWpH�j�OD�
PrPH� pSRTXH���� (VTXLURO� DSSOLTXDLW� G·DLOOHXUV� j� VHV� SDWLHQWV� VXLFLGDLUHV� OD�
WKpUDSLH� GHV� DOLpQpV� �� OH� WUDLWHPHQW�PRUDO�� /D� SRVLWLRQ� GHV�PpGHFLQV� DOLpQLVWHV�
WUDQFKDLW� VLQJXOLqUHPHQW� DYHF� O·DWWLWXGH� UpSUHVVLYH� GpIHQGXH� SDU� FHUWDLQV�
SpQDOLVWHV� RX� FRQVHUYDWHXUV�� /RLQ� G·H[SULPHU� O·RSLQLRQ� GRPLQDQWH� G·XQH� pSRTXH�
URPDQWLTXH� WHQGDQW�j�YDORULVHU� OH� VXLFLGH�� OH�VXFFqV�HQ������GHV�YHUV�GH�3DXOLQ�
*DJQH�� TXL� UpDIILUPH� OH� VXLFLGH� FRPPH� OH� FULPH� OH� SOXV� JUDYH�� PDUTXH� ELHQ� OD�
GLYLVLRQ� GH� OD� VRFLpWp� VXU� OH� VXMHW�� /H� SRqWH� DYRFDW� GHPDQGDLW� TXH� O·LQVFULSWLRQ�
VXLYDQWH� VRLW� LQVFULWH� VXU� OD� WRPEH� GHV� VXLFLGpV� �� ©�&L� SRXUULW�� GH� 6DWDQ� SkWXUH�
pSRXYDQWDEOH��'HV�KRPPHV�HW�GH�'LHX�OH�UHEXW�H[pFUDEOH�ª�����
�
,O�PH�VHPEOH�DLQVL�TXH� OD�SRVLWLRQ�GHV�DOLpQLVWHV�GH� OD�SUHPLqUH�PRLWLp�GX�;,;H�
VLqFOH�PHW�DX�MRXU�GHV�SDUDGR[HV�PDUTXDQW�XQH�SpULRGH�GH�WUDQVLWLRQ��'
XQ�F{Wp�
HQ� HIIHW�� OHV� PpGHFLQV� UpFODPHQW� OD� GpFXOSDELOLVDWLRQ� GX� VXLFLGH�� GH� O
DXWUH�� LOV�
DIILUPHQW� G·XQH� YRL[� TXDVL� XQDQLPH� TXH� O
pWLRORJLH� GX� VXLFLGH� HW� VD� SUpYHQWLRQ�
WRXFKHQW� �� FRPPH�SRXU� WRXWH� IROLH� �� j� OD� IRLV� j� OD�PpGHFLQH�� j� OD�PRUDOH� HW� j� OD�
UHOLJLRQ��&HWWH�FRQILJXUDWLRQ�Q·DOODLW�SDV�GXUHU�HW�MH�SRVHUDLV�LFL�SDU�K\SRWKqVH�TXH�
OH� PLOLHX� GH� VLqFOH� DPRUFH� XQ� WRXUQDQW� HVVHQWLHO�� /·$FDGpPLH� GH� PpGHFLQH�
V·LQWpUHVVD�HQ�HIIHW�j�OD�TXHVWLRQ��TXL�IXW�PLVH�DX�FRQFRXUV�HQ�������2U�OH�PpPRLUH�
GX�GRFWHXU�(JLVWH�/LVOH��UpFRPSHQVp�SDU�OH�SUL[�%HUQDUG�GH�&LYULHX[��DPRUFH�GHX[�
LQIOpFKLVVHPHQWV� LPSRUWDQWV�GDQV� OD�SHUFHSWLRQ�PpGLFDOH�GX�VXLFLGH��/H�SUHPLHU�
VH�VLWXH�j�XQ�QLYHDX�WKpRULTXH���/LVOH��PpGHFLQ�DOLpQLVWH��UHMHWWH�O·K\SRWKqVH�GH�OD�
IROLH� VXLFLGH� UHSUpVHQWpH� SDU� OD� PpODQFROLH� VXLFLGH� GH� -HDQ�3LHUUH� )DOUHW�� OD�
PRQRPDQLH� VXLFLGH� GH�%RXUGLQ� HW� O·pWLRORJLH� YDULDEOH� G·(VTXLURO�� 3RXU� /LVOH�� OHV�
WUDYDX[� GHV� DOLpQLVWHV� SUpFLWpV� PDQTXHQW� VLQJXOLqUHPHQW� GH� UpIpUHQFHV� HW� LOV�
V·DSSXLHQW� VXU� WURS� SHX� GH� FDV� SRXU� rWUH� VLJQLILFDWLIV�� &·HVW� GRQF� GDQV� XQH�
QRXYHOOH� SHUVSHFWLYH� TXH� OH� ODXUpDW� D� WUDYDLOOp� VXU� OH� FRPSWH� JpQpUDO� GH�
�������������������������������������������������
���'U��3\��©�6XU�OH�VXLFLGH��3UHPLHU�PpPRLUH�ª��$QQDOHV�FOLQLTXHV�RX�5HFXHLO�SpULRGLTXH�GH�PpPRLUHV�HW�
REVHUYDWLRQV�GH�0RQWSHOOLHU��������YRO������S������
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O·DGPLQLVWUDWLRQ�GH�OD�MXVWLFH�FULPLQHOOH��,O�V·DJLVVDLW��VHORQ�VHV�SURSUHV�WHUPHV��GH�
QH�SOXV�pWXGLHU�OH�VXLFLGH�©�FRPPH�XQH�PDODGLH�LQGLYLGXHOOH�GRQW�ULHQ�QH�SURXYDLW�
O·H[LVWHQFH�� PDLV� FRPPH� XQ� IDLW� JpQpUDO� PDOKHXUHXVHPHQW� WURS� FRPPXQ�� HW�
GpQRWDQW�� DX� VHLQ� GH� QRV� VRFLpWpV� PRGHUQHV�� HQ� DSSDUHQFH� VL� SURVSqUHV�� XQ�
PDODLVH�SURIRQG�HW�FDFKp�TXL�OHV�URQJH�MXVTXH�GDQV�OHXUV�pOpPHQWV�OHV�SOXV�VDLQV�ª�
���/LVOH�UHFKHUFKD�DLQVL�OHV�©�ORLV�JpQpUDOHV�ª�GX�SKpQRPqQH�PDLV�LO�VH�FRQWHQWD�GH�
UHFRQGXLUH�OD�GLVWLQFWLRQ�HQWUH�OHV�FDXVHV�SUpGLVSRVDQWHV�DX�VXLFLGH��FOLPDW��kJH��
VH[H�� SURIHVVLRQ�� LQVWUXFWLRQ����� HW� VHV� FDXVHV� GpWHUPLQDQWHV� �FKDJULQV�� SDVVLRQV��
PDODGLHV��GRQW�OD�IROLH����

�
/H� VHFRQG� LQIOpFKLVVHPHQW� DOODLW� V·DPSOLILHU� GDQV� OD� VHFRQGH� PRLWLp� GX� ;,;H�
VLqFOH���F·HVW�OD�FRQGDPQDWLRQ�PRUDOH�GX�VXLFLGH��5HWRXU�DX�WHPSV�R��O·RQ�SUHQDLW�
OD�PRUW�YRORQWDLUH�SRXU�XQ�PHXUWUH�GH�VRL�"�&HUWHV�QRQ���PDLV�OD�SpULRGH�Q·HVW�SOXV�
j�OD�YDORULVDWLRQ�GH�O·DFWH��QL�PrPH�j�OD�FRPSUpKHQVLRQ��PDLV�DX�EOkPH��$X�OLHX�
G·H[FXVHU� O·DFWH� SDU� O·DOLpQDWLRQ� GH� O·LQGLYLGX�� OH� ODXUpDW� GH� O·$FDGpPLH� GH�
PpGHFLQH� HVWLPH� TXH� F·HVW� O·DEVHQFH� GH� ORLV� UpSUHVVLYHV� HW� OH� UHOkFKHPHQW� GHV�
PRHXUV�� SUpSDUp� SDU� OD� SKLORVRSKLH� GHV� /XPLqUHV�� TXL� HVW� j� O·RULJLQH� GH� OD�
FURLVVDQFH�GX�VXLFLGH��,O�UHFRPPDQGH�XQH�QRXYHOOH�LQWHUGLFWLRQ�OpJDOH��PDLV�SOXV�
GRXFH� TXH� FHOOH� TXL� pWDLW� HQ� YLJXHXU� VRXV� O·$QFLHQ� 5pJLPH�� &HWWH� LQIOH[LRQ�
UpSUREDWULFH�HVW�PDQLIHVWH�GDQV�G·DXWUHV�PLOLHX[�SURIHVVLRQQHOV�HW�VL�OH�OpJLVODWHXU�
Q·HVW� SDV� UHYHQX� VXU� O·DEURJDWLRQ� UpYROXWLRQQDLUH� GHV� VDQFWLRQV� SUpYXHV� GDQV�
O·$QFLHQ�GURLW��OHV�SpQDOLVWHV�)DXVWLQ�+pOLp�HW�$GROSKH�&KDXYHDX�MXJHDLHQW�DXVVL��
GDQV� FHV� PrPHV� DQQpHV�� TXH� VHXOH� O·DGRSWLRQ� G·XQH� ORL� UpSUHVVLYH� SHUPHWWUDLW�
G·HQGLJXHU� OH� IORW�PRQWDQW�GHV�VXLFLGHV� ���4X·RQ� OHV�TXDOLILH�GH�©�PRUDOHV�ª�RX�GH�
©�VFLHQWLILTXHV�ª�� FHV� GHX[� LQIOH[LRQV� VRQW� LQWLPHPHQW� OLpHV�� 6L� OD� WKpRULH� GH� OD�
PRQRPDQLH� VXLFLGH� GpIHQGXH� SDU� %RXUGLQ� D� pWp� WUqV� GLVFXWpH� HQ� UDLVRQ� GH� VRQ�
K\SRWKqVH� IRUWH� HW� H[FOXVLYH�� HOOH� O·D� pWp� DXVVL� SDUFH� TX·HOOH� IXW� SURSRVpH� j� XQH�
SpULRGH�FKDUQLqUH��GXUDQW� ODTXHOOH� OD�VHQVLELOLWp�SKLODQWKURSLTXH�pWDLW� IRUWHPHQW�
GLPLQXpH�� /H� UHMHW� XQDQLPH� VRXV� OH� 6HFRQG� (PSLUH� GH� O·pWLRORJLH� SURSRVpH� SDU�
%RXUGLQ� HVW� SUREDEOHPHQW� OH� IUXLW� GH� O·DEDQGRQ� SURJUHVVLI� GH� OD� QRVRORJLH�
��������������������������������������������������������������������������������������������������������������������������������������������
���3DXOLQ�*DJQH��/H�VXLFLGH��RX�FULV�GH�GpVHVSRLU��GH�KDLQH��GH�GpIDLWH��HW�FKDQW�G¶HVSpUDQFH��G¶DPRXU��
GH�WULRPSKH��HWF���3RqPH�GUDPDWLTXH��3DULV��&KH]�/¶$XWHXU��������S�������
��� (JLVWH� 3LHUUH�/LVOH��'X� VXLFLGH�� 6WDWLVWLTXH��PpGHFLQH�� KLVWRLUH� HW� OpJLVODWLRQ�� 3DLUV�� -��%��%DLOOLqUH��
������S��9��
���$��&KDXYHDX�HW�)��+pOLp��7KpRULH�GX�FRGH�SpQDO��3DULV��*REHOHW�HW�9LGHFRT�����������W�����S�������
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G·(VTXLURO�HW�GH�FH�UHWRXU�GH�OD�FRQGDPQDWLRQ�PRUDOLVDWULFH�GX�VXLFLGH��&H�UHWRXU�
GRPLQH� OHV� WUDYDX[� GH� OD� VHFRQGH� PRLWLp� GX� ;,;H� VLqFOH�� /H� GRFWHXU� (EUDUG� ²�
FKLUXUJLHQ� HQ� FKHI� GH� O·+{WHO�'LHX� GH�1vPHV� HW� DUGHQW� VSLULWXDOLVWH� �� SURSRVHUD�
HQFRUH� HQ� ����� G·DVVLPLOHU� GH� QRXYHDX� OH� VXLFLGH� j� XQ� FULPH� GHYDQW� rWUH�
VDQFWLRQQp�SDU�OH�FRGH�SpQDO����(W�'XUNKHLP�OXL�PrPH�SDUDvW�DVVXMHWWL�j�OD�IRUFH�
FRQWUDLJQDQWH�GH�FH�FRXUDQW�UpSUREDWHXU�ORUVTX·LO�DIILUPH�j�OD�ILQ�GH�VRQ�RXYUDJH�
TX·LO�©�HVW�QpFHVVDLUH�TXH�OH�VXLFLGH�VRLW�FODVVp�DX�QRPEUH�GHV�DFWHV�LPPRUDX[�ª����
,O�VHUDLW�LQWpUHVVDQW�GH�FHUQHU�FH�PRXYHPHQW�GDQV�XQH�SHUVSHFWLYH�FRPSDUDWLYH��
HQ�SUHQDQW�XQH�VLWXDWLRQ�FRPPH�FHOOH�GH� O·$QJOHWHUUH�R�� OH�VXLFLGH�HVW�UpSULPpH�
SpQDOHPHQW� MXVTX·DX� 6XLFLGH� $FW� GH� ����� FDU� LO� VHPEOH� TXH� O·pYROXWLRQ� GHV�
DWWLWXGHV�HW�GH�OD�ORL�\�VRLW�ELHQ�GLIIpUHQWH��&·HVW�HQ�HIIHW�GXUDQW�OH�GHUQLHU�TXDUW�
GX�;,;H�VLqFOH�TX·XQ�VHQWLPHQW�GH�FRPSDVVLRQ�V·LPSRVH�SHX�j�SHX�RXWUH�0DQFKH��
$�SDUWLU�GH�������OH�VXLFLGH�Q·HVW�SOXV�FRPSULV�GDQV�OD�FODVVH�GHV�KRPLFLGHV��HW�OD�
SHLQH�TXH�SHXW�HQFRXULU�FHOXL�TXL�D�WHQWp�GH�PHWWUH�ILQ�j�VD�YLH�HVW�GH�GHX[�DQQpHV�
GH�SULVRQ�DX�PD[LPXP��(Q������� OH�VXLFLGp�SHXW�rWUH�HQWHUUp�GH� MRXU��(QILQ��HQ�
������ O·RXYUDJH�GH�7��2��%RVHU��7KH�ULJKW�WR�GLH��GHPDQGH�XQH�OpJDOLVDWLRQ�GH�OD�
PRUW� YRORQWDLUH� SRXU� OHV� FDV� H[WUrPHV� HW� XQ� DGRXFLVVHPHQW� JpQpUDO� GH� OD�
UpSUREDWLRQ�GRQW�HOOH�HVW�O·REMHW����
�
�&HV� UHPDUTXHV� SODLGHQW� GRQF� ²� DX� PRLQV� VXU� OH� ;,;H� VLqFOH� ²� SRXU� XQH�
SpULRGLVDWLRQ� SOXV� ILQH� GHV� UDSSRUWV� HQWUH� OD� VFLHQFH� PpGLFDOH� HW� OH� VXLFLGH��
(QJDJHU�XQH�KLVWRLUH�GX�VXLFLGH�VXU�OD�SpULRGH�FRQWHPSRUDLQH�SRXUUDLW�FRQVLVWHU��
GDQV� XQ� SUHPLHU� WHPSV�� j� VXLYUH� OHV� KLVWRULHQV� GH� OD� PRUW� �� UHSpUHU� OHV�
UHSUpVHQWDWLRQV�� OHV�ULWHV�� OHV�SUDWLTXHV�� OHV�GLVFRXUV��HW� OHXUV�GLVWULEXWLRQV�GDQV�
O·HVSDFH� VRFLDO� HW� GDQV� OH� WHPSV�� 6·LO� VHPEOH� VH� GpJDJHU� XQ� DFFRUG� VXU� OD�
VpFXODULVDWLRQ�GX�SKpQRPqQH��VXU�OH�IDLW�TXH�O·LQWHUSUpWDWLRQ�G·XQ�DFWH�VXLFLGDLUH�
SDVVH�� HQ� JURV�� GDQV� O·KLVWRLUH� GHV� LGpHV�� G·XQH� TXHVWLRQ� GH� WKpRORJLH� j� XQH�
TXHVWLRQ�GH�SKLORVRSKLH����LO�UHVWH�QRQ�PRLQV�pYLGHQW�TXH�O·LQWHUSUpWDWLRQ�GH�O·DFWH��
VRQ�VHQV�HW�VD� MXVWLILFDWLRQ��GpSHQGHQW� IRUWHPHQW�GX�VWDWXW�VRFLDO�GX�VXLFLGp��/H�
�������������������������������������������������
��� 1�� (EUDUG��'X� VXLFLGH�� FRQVLGpUp� DX[� SRLQWV� GH� YXH� PpGLFDO�� SKLORVRSKLTXH�� UHOLJLHX[� HW� VRFLDO��
$YLJQRQ��6pJXLQ��������S�������
���(��'XUNKHLP��/H�VXLFLGH��RS��FLW���S�������
���%DUEDUD�7��*DWHV��9LFWRULDQ�VXLFLGH�0DG�&ULPHV�DQG�6DG�+LVWRULHV��3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�
3UHVV��������S�������
���©�,O�Q¶\�D�TX¶XQ�SUREOqPH�SKLORVRSKLTXH�VpULHX[��F¶HVW�OH�VXLFLGH�ª��$��&DPXV��/H�P\WKH�GH�6LV\SKH��
3DULV��*DOOLPDUG��������S������
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VXLFLGH�G·XQ�KRPPH�SXEOLF�HVW�XQ�DFWH�GH�OLEHUWp��2Q�\�OLW�OH�FRXUDJH�HW�RQ�\�YRLW�
GX� SDQDFKH�� 6L� F·HVW� XQ� DQRQ\PH� TXL� VH� VXLFLGH�� LO� FRPPHW� XQ� DFWH� GpWHUPLQp��
SURFKH�GH�OD�OkFKHWp�RX��GX�PRLQV��G·XQH�YRORQWp�DIIDLEOLH��'DQV�OH�SUHPLHU�FDV��XQ�
KRPPH�OLEUH�D�SULV�VHV�UHVSRQVDELOLWpV��GDQV�O·DXWUH��O·LQGLYLGX�©�DOLpQp�ª���DX�VHQV�
VWULFW���j�GHV�VXUGpWHUPLQDWLRQV��D�VXFFRPEp�j�XQH�FKDUJH�WURS�ORXUGH�SRXU�OXL��8Q�
KRPPH�OLEUH�QH�VH�QRLH�SDV�GDQV�XQ�FRXUDQW�VXLFLGRJqQH��
�
/D�UHSULVH�GH�FH�GRVVLHU��DX�GHOj�GX�FDV�©�'XUNKHLP�ª��H[LJHUDLW�HQ�SUHPLHU� OLHX�
G·LQWHUURJHU�VXU�O·KLVWRULRJUDSKLH�GX�VXLFLGH��DILQ�GH�FRPSUHQGUH�SRXUTXRL�FHOOH�FL�
HVW�UHVWpH�TXDQWLWDWLYHPHQW�HQ�UHWUDLW��ELHQ�ORLQ�GHUULqUH�OH�FULPH��DORUV�PrPH�TXH�
OHV� GHX[� SKpQRPqQHV� RQW� pWp� V\VWpPDWLTXHPHQW� OLpV�� GDQV� O·KLVWRLUH�� HW� MXVTXH�
GDQV� OD� FULPLQRORJLH� FRQWHPSRUDLQH��0RQ�SURMHW�QH�YLVHUDLW�SDV� WDQW� O·pWXGH�GHV�
FDXVHV�GX�VXLFLGH�RX�GHV�PR\HQV�HPSOR\pV�TXH�O·KLVWRLUH�GHV�FDXVHV�LQYRTXpHV�HW�
O·LQWHUSUpWDWLRQ�GHV�SURFpGpV�GH�PLVHV�j�PRUW��,O�QH�VHUDLW�SDV�GDQV�OD�UHFKHUFKH�
GH�OD�ERQQH�GpILQLWLRQ�RX�GH�OD�ERQQH�W\SRORJLH�GHV�VXLFLGHV�PDLV�GDQV�O·KLVWRLUH�GH�
FHV�FDWpJRULVDWLRQV��,O�QH�V·DJLUDLW�SDV�G·pYDOXHU�VL� OD�SV\FKLDWULH�RX�OD�VRFLRORJLH�
SHXYHQW� DYRLU� XQ� GLVFRXUV� OpJLWLPH� VXU� FH� WKqPH�PDLV� SRXUTXRL�� j� WHO�PRPHQW��
HOOHV�VH�VRQW�HPSDUpHV�GX�SUREOqPH���
�
&HWWH� SURSRVLWLRQ� GH� UHFDGUDJH� IDLW� TXH� MH� VHUDLV� PRLQV� WHQWp� GH� YRLU� GDQV� OD�
ORQJXH� GXUpH� GX� VXLFLGH� O·KLVWRLUH� G·XQ� ©�WDERX�ª�� FRPPH� O·DIILUPH� *X\� 0LQRLV��
TX·XQH� PXOWLSOLFLWp� GH� GLVFRXUV� TXL� DFKRSSHQW� VXU� OD� FRQVWUXFWLRQ� G·XQH�
H[SOLFDWLRQ�FRQVHQVXHOOH�GH� O·REMHW�YLVp��2X�SOXW{W��G·XQ�GLVFRXUV�GLVFULPLQDQW�HW�
SDUDGR[DO�� 'LVFULPLQDQW� G·DERUG�� SDUFH� TXH� FHV� GLVFRXUV� Q·LPSOLTXHQW� SDV� OHV�
PrPHV�UHSUpVHQWDWLRQV�GX�VXMHW�VHORQ�OHV�LQGLYLGXV�RX�OHV�FLUFRQVWDQFHV�DX[TXHOV�
LOV�V·DSSOLTXHQW��3DUDGR[DO�HQVXLWH��SXLVTXH�FHW�DFWH�GH�OLEHUWp�XOWLPH�QH�GHYUDLW�
SDV� SUpRFFXSHU� QRWUH� VRFLpWp� FRQWHPSRUDLQH� VXSSRVpH� IDLUH� OD� SDUW� EHOOH� j�
O·LQGLYLGXDOLVPH�WULRPSKDQW��6L� O·RQ�YRXODLW�ELHQ�HQGRVVHU�XQ� LQVWDQW� OH�F\QLVPH�
IURLG� TXL� VLHG� j� O·REVHUYDWHXU� REMHFWLI�� LO� \� D� Oj� XQ� GpFDODJH� HQWUH� O·LPSRUWDQFH�
HIIHFWLYH�GX�VXLFLGH��HQ�QRPEUH�FRPPH�HQ�LPSDFW�PDWpULHO�VXU�OD�YLH�VRFLDOH��HW�VD�
FKDUJH�DIIHFWLYH�HW� V\PEROLTXH��&RPPHQW� O·H[SOLTXHU�"� ,O�QH�VHUDLW�SHXW�rWUH�SDV�
LQXWLOH�� SRXU� OH� ;,;H� VLqFOH� DX� PRLQV�� GH� UDSSURFKHU� OD� TXHVWLRQ� G·XQH� DXWUH�
SUDWLTXH��j�OD�IRLV�SURFKH�HW�GLIIpUHQWH���OH�GXHO��'LIIpUHQWH�SXLVTXH��FRQWUDLUHPHQW�
DX� VXLFLGH� TXL� HVW� GpFULPLQDOLVp� PDLV� VRFLDOHPHQW� UpSURXYp�� OH� GXHO� HVW�
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MXGLFLDLUHPHQW� UpSULPp�PDLV� VRFLDOHPHQW� WROpUp�� 3KpQRPqQHV� SURFKHV� SRXUWDQW��
FDU�GDQV�OHV�GHX[�FDV��OHV�PpGHFLQV�VRQW�SUpVHQWV�VXU�OD�VFqQH��SRXU�FRQVWDWHU�OH�
FRUSV�GX�GpOLW��2Q�QH�SRXUUDLW�LFL�VH�SDVVHU�GH�IDLUH�DSSHO�j�O·KLVWRLUH�GHV�FRUSV�HW�
GHV� V\VWqPHV� V\PEROLTXHV�� j� XQH� DQWKURSRORJLH� FRPSDUpH� GH� O·KRQQHXU� HW� GH� OD�
KRQWH��'H�QRV�MRXUV��VL�GHX[�SHUVRQQHV�V·HVWURSLHQW�DX�QRP�GX�©�UHVSHFW�ª�EDIRXp��
RQ� UHQYRLH� j� XQH� LQWHUSUpWDWLRQ� TXDVL� HWKQLTXH� RX� HQYLURQQHPHQWDOH�
�©�TXDUWLHUV�ª� RX� ©�PLOLHX[�ª� GpOpWqUHV�� RU�� LO� Q·\� D� SDV� VL� ORQJWHPSV�� VL� GHX[�
SROLWLFLHQV�IDLVDLHQW�GH�PrPH�GDQV�XQ�GXHO��F·pWDLW�XQ�SRLQW�G·KRQQHXU����)DXGUDLW�
LO� YRLU� LFL�� VXLYDQW� OHV� WUDYDX[� GH� 1RUEHUW� (OLDV�� OD� ORLQWDLQH� VXUYLYDQFH� G·XQH�
pWKLTXH�DULVWRFUDWLTXH�FUpDWULFH�GH�GLVWLQFWLRQ�VRFLDOH�"�,O�HQ�LUDLW�DORUV�GH�PrPH�
SRXU�OH�VXLFLGH�G·XQ�KRPPH�G·KRQQHXU��0DLV�OH�FRQFHSW�GH�©�VXUYLYDQFH�ª�UDSSHOOH�
WURS� O·pYROXWLRQQLVPH� SUp�GXUNKHLPLHQ� SRXU� QH� SDV� rWUH� OXL�PrPH� TXHVWLRQQp� ��
HVW�FH� O·LQVWLWXWLRQ� TXL� VXUYLW�� RX� VD� ©�IRQFWLRQ�ª� "� 3RXUTXRL� GHV� VXUYLYDQFHV� "�
&RPPHQW� VH� WUDQVPHWWHQW�HOOHV� "� 4X·HVW�FH� TXL� FKDQJH� YUDLPHQW�� TX·HVW�FH� TXL�
SHUVLVWH�DX�GHOj�GHV�DSSDUHQFHV�"�
�
6L� OH� VXLFLGH� HVW� GHYHQX� GH� QRV� MRXUV� XQH� TXHVWLRQ� GH� VDQWp� SXEOLTXH�� FHWWH�
GHUQLqUH� EpQpILFLH� KHXUHXVHPHQW� G·XQH� KLVWRULRJUDSKLH� SOXV� pWRIIpH�� UpYpODWULFH�
G·XQH� KLVWRLUH� LOOXVWUDQW� SDUIDLWHPHQW� OD� IRUPXOH� GH� -DFTXHV� /pRQDUG�� G·XQH�
PpGHFLQH� ©�HQWUH� VDYRLUV� HW� SRXYRLUV�ª�� &HWWH� KLVWRLUH� D� QRWDPPHQW� IDLW� O·REMHW�
G·XQ� FROORTXH� LQWHUQDWLRQDO� TXL� D� SHUPLV� GH� UHSODFHU� OD� G\QDPLTXH� GH� OD� VDQWp�
SXEOLTXH� GDQV� XQH� SHUVSHFWLYH� FRPSDUDWLYH�� WRXW� HQ� GLVFXWDQW� VHV� SULQFLSDOHV�
RSWLRQV�KLVWRULRJUDSKLTXHV����$�O·DXQH�GHV�pWXGHV�GH�FDV��OD�QRWLRQ�IRXFDOGLHQQH�GH�
©�ELR�SRXYRLU�ª�\�HVW�DSSDUXH�PRLQV�RSpUDWRLUH�TX·LO�\�D�TXHOTXHV�DQQpHV��HW�SHXW�
rWUH�PRLQV�KHXULVWLTXH�TXH�FHOOH�GH�©�ELR�OpJLWLPLWp�ª��DYDQFpH�SDU�'LGLHU�)DVVLQ�
GDQV� O·DQDO\VH� GX� GpEDW� FRQWHPSRUDLQ� VXU� OH� VDWXUQLVPH� LQIDQWLOH� ��� 6·LO� IDXW�
SUHQGUH� OH� FRQFHSW� GH� ©�ELRSROLWLTXH�ª� FRPPH� XQH� DWWHQWLRQ� FRQVWDQWH� GHV�
JRXYHUQHPHQWV�SRXU�OH�FRQWU{OH�GHV�FRUSV�HW�OH�SURJUqV�FRQWLQX�GHV�SROLWLTXHV�GH�
VDQWp�SXEOLTXH��LO�QH�WLHQW�SDV�O·pSUHXYH�GHV�IDLWV��/·KLVWRLUH�SROLWLTXH�GH�OD�VDQWp�
�������������������������������������������������
���%LOODFRLV�)���/H�GXHO�GDQV�OD�VRFLpWp�IUDQoDLVH�GHV���H���H�VLqFOHV��(VVDL�GH�SV\FKRVRFLRORJLH�
KLVWRULTXH��3DULV��(G��GH�O¶(+(66���������-��1��-HDQQHQH\��/H�GXHO��8QH�SDVVLRQ�IUDQoDLVH�������������
3DULV��/H�6HXLO��������
���3��%RXUGHODLV��©�/HV�ORJLTXHV�GX�GpYHORSSHPHQW�GH�O¶K\JLqQH�SXEOLTXH�ª��LQ�3��%RXUGHODLV��GLU����/HV�
K\JLpQLVWHV��(QMHX[��PRGqOHV�HW�SUDWLTXHV��3DULV��%HOLQ��������SS��������
���'��)DVVLQ��©�/HV�VFqQHV�ORFDOHV�GH�O¶K\JLpQLVPH�FRQWHPSRUDLQ��/D�OXWWH�FRQWUH�OH�VDWXUQLVPH�LQIDQWLOH���
XQH�ELR�SROLWLTXH�j�OD�IUDQoDLVH�ª�LQ�3��%RXUGHODLV��LELG���SS�����������
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SXEOLTXH� PHW� SOXW{W� DX� MRXU� GHV� PRGHV� GH� JHVWLRQ� FRQWUDVWpV� GH� OD� VDQWp� GHV�
SRSXODWLRQV�� IDLWV� GH� UpIRUPHV� SOXV� RX� PRLQV� DSSOLTXpHV� VHORQ� OHV� OLHX[�� GH�
UpVLVWDQFHV�DX�FKDQJHPHQW�HW�G·DYDQFpHV�WKpRULTXHV��(QWUH�OHV�XWRSLHV�PpGLFDOHV�
HW�OHV�PLVHV�HQ�DSSOLFDWLRQ��OD�TXHVWLRQ�GX�SURSUH�D�VRXYHQW�UHMRLQW�FHOOH�GH�O·RUGUH�
��GDQV�OH�FKDPS�LPPHQVH�GH�OD�VDQWp�SXEOLTXH��OHV�JRXYHUQHPHQWV�VH�VRQW�G·DERUG�
GRQQpV�OHV�PR\HQV�G·DJLU�VXU�FH�TXL�OHV�PHWWDLHQW�SROLWLTXHPHQW�HQ�GDQJHU��WDQW�
HQ�PDWLqUH�GH�GpYLDQFH�TXH�GH�VDQWp�GHV�SRSXODWLRQV��/D�FOLQLTXH�PpGLFDOH�GRQQH�
j�OLUH�FHWWH�KLpUDUFKLVDWLRQ�GHV�SULRULWpV��ORUVTXH�O·RQ�FRQVWDWH�TXH�OHV�PpGHFLQV�GX�
;,;H� VLqFOH� RQW� pWp� SOXV� HQFOLQV� j� DIILUPHU� OD� FRQWDJLRQ� GH� OD� FULPLQDOLWp� HW� GX�
VXLFLGH�TXH� FHOOH�GH� OD� WXEHUFXORVH��/·XWRSLH�G·XQH�ELRFUDWLH� HVW�HOOH�SRXU�DXWDQW�
GpILQLWLYHPHQW�FRQWUDULpH�"�-H�Q·HQ�VXLV�SDV�FHUWDLQ�HW�MH�SRVDLV�O·K\SRWKqVH��GDQV�
XQH� GLVFXVVLRQ� GH� FHV� FRQFHSWV�� TXH� QRWUH� SUpVHQW� GHVVLQDLW� SHXW�rWUH�� HQWUH� OD�
©�ELRSROLWLTXH�ª�GH�)RXFDXOW�HW�O·�©�RUWKRGR[LH�GX�QpDQW�ª�GpFULWH�SDU�/��0XUDUG�HW�
3�� =\OEHUPDQ� GDQV� /·K\JLqQH� GDQV� OD� 5pSXEOLTXH�� OD� WURLVLqPH� YRLH� G·XQ�
©�O·K\JLpQLVPH�GH�PDUFKp�ª�Q·D\DQW�SOXV�JUDQG�FKRVH�j�YRLU�DYHF�OD�VDQWp�SXEOLTXH�
DX�VHQV�VWULFW��PDLV�WRXW�j�YRLU�DYHF�O·pFRQRPLH�HW�OD�GLIIXVLRQ�G·XQH�DWWHQWLRQ�DX�
FRUSV�LPDJLQp�SDU�OHV�PpGHFLQV���©�2Q�UHVVHQW�WRXMRXUV�HQ�QRWUH�ILQ�GH�VLqFOH���SOXV�
TXH� MDPDLV� SHXW�rWUH� �� QRWUH� SURSUH� FRUSV� VXU� OH� PRGH� PpGLFR�SpQDO� GH� OD�
GDQJHURVLWp� �� PLHX[� YDXW� SUpYHQLU� TXH� JXpULU�� WRXW� pFDUW� j� OD� QRUPH� SHXW� rWUH�
VDQFWLRQQp�SDU�XQH�PDODGLH��/HV�UpJLPHV�DOLPHQWDLUHV��DOOLpV�DX[�UpFHQWHV�QRWLRQV�
GH�©�SUpGLVSRVLWLRQV�JpQpWLTXHV�ª�HW�DX[�UHGRXWpV�©�IDFWHXUV�GH�ULVTXHV�ª��WHQGHQW�j�
V·LPSRVHU�GDQV�WRXWHV�OHV�FRXFKHV�GH�OD�SRSXODWLRQ��)DXW�LO�YRLU�Oj�XQH�FRQWLQXLWp�
GH� OD� YLHLOOH� UHODWLRQ� PRUDOH�PDODGLH�� XQ� QRXYHO� RXWLO� VFLHQWLILTXH� SRXU�
FXOSDELOLVHU� O·LQGLYLGX�� XQ�PR\HQ�G·RULHQWHU� VHV� FKRL[� HW� VHV� SUpIpUHQFHV� "�&HWWH�
FRQWLQXLWp�SRXUUDLW�ELHQ�HQ�FDFKHU�XQH�DXWUH��7RXW�VH�SDVVH�DFWXHOOHPHQW�FRPPH�
VL� O·DEMXUDWLRQ� XQDQLPH� �� DX� QRP�GH� OD� ©�ELRpWKLTXH�ª� �� GH� OD� ©�FLWp� HXJpQLTXH�ª��
SHUPHWWDLW�GH�OpJLWLPHU�GH�IDLW�XQH�HXJpQLTXH�GDQV�OD�FLWp��6·DJLW�LO�LFL�GH�SXULILHU�
O·KLVWRLUH� SRXU� QH� SDV� UHQRQFHU� j� XQH� SXULILFDWLRQ� GHV� LQGLYLGXV� "� /·XWRSLH� GX�
ELRSRXYRLU�HVW�HQ�WRXW�FDV�SHXW�rWUH�PRLQV�FRQWUDULpH�TXH�OHV�PpGHFLQV��DX[TXHOV�
pFKDSSH�OH�FRQWU{OH�H[FOXVLI�G·XQH�YLVLRQ�GX�PRQGH�TX·LOV�RQW�ODUJHPHQW�FRQWULEXp�
j�OpJLWLPHU��3V\FKRORJLTXHV��SV\FKDQDO\VWHV�HW�VSpFLDOLVWHV�qV�FRUSV�HW�kPHV�\�RQW�
GpVRUPDLV� OHXU� SDUW�� 'HV� FRUSV� HW� GHV� HVSULWV� SDUIDLWV� SRXU� XQH� VRFLpWp� VDQV�
GpYLDQWV����8WRSLH�FRPPXQH�DX[�WURLV�K\JLpQLVPHV�ª�����
�������������������������������������������������
���0��5HQQHYLOOH��©�/H�SURSUH�GH�O¶RUGUH��+\JLqQH�HW�ELRSROLWLTXH�HQ�5pSXEOLTXH�ª��5HYXH�GH�V\QWKqVH��
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�
0LVH�j�SDUW�FHWWH�K\SRWKqVH�TXL�SRXUUDLW�rWUH�WUDQVIRUPpH�HQ�TXHVWLRQ�GH�GpSDUW�
SRXU� XQH� UHFKHUFKH� IXWXUH�� PD� FRQWULEXWLRQ� j� O·KLVWRLUH� GH� O·K\JLqQH� HW� GX�
PRXYHPHQW� K\JLpQLVWH� PH� SDUDvW� DXMRXUG·KXL� PRLQV� ULFKH� GH� SRWHQWLDOLWpV� HQ�
UHFKHUFKHV� IXWXUHV�TXH� OH� FKDQWLHU�HVTXLVVp�VXU� OH� VXLFLGH� FDU�HOOH�QH� UHOqYH�SDV�
G·XQH� UHFKHUFKH� SRQFWXHOOH� PDLV� G·XQH� GpPDUFKH� DERXWLH�� IDLWHV� GH� FRPSWHV�
UHQGXV�G·RXYUDJHV�HW��VXUWRXW��G·XQH�SDUWLFLSDWLRQ�GXUDQW�TXDWUH�DQV�������������
j� O·pTXLSH�SOXULGLVFLSOLQDLUH� FRQVWLWXpH�HW�GLULJpH�SDU�+pOqQH�*LVSHUW�DX�VHLQ�GX�
*+'62� �JURXSH� G·KLVWRLUH� HW� GH� GLIIXVLRQ� GHV� VFLHQFHV� G·2UVD\��� -H� VHUDLV� GRQF�
SOXV� FRQFLV� FDU� FHWWH� HQTXrWH� FROOHFWLYH� HVW� FORVH� HW� QRV� WUDYDX[� VRQW� SXEOLpV��
/·pTXLSH�UDVVHPEOpH�j�2UVD\�DYDLW�pWp�FRQVWLWXpH�SRXU�PHQHU�XQH�YDVWH�HQTXrWH�
SURVRSRJUDSKLTXH� HW� WKpPDWLTXH� VXU� O·$VVRFLDWLRQ� IUDQoDLVH� SRXU� O·DYDQFHPHQW�
GHV� VFLHQFHV�� GH� VD� FUpDWLRQ� HQ� ����� j� ������(OOH� D� SURGXLW� HQ� MDQYLHU� �����XQ�
FROORTXH�LQWHUPpGLDLUH�HW��HQ�������OH�SUHPLHU�RXYUDJH�RIIUDQW�XQH�YXH�G·HQVHPEOH�
VXU� FHWWH� SXLVVDQWH� VRFLpWp� VDYDQWH� ��� &H� SURMHW� YLVDLW� j� FRPEOHU� XQ� YLGH�
KLVWRULRJUDSKLTXH�� /·$)$6� Q·DYDLW� HQ� HIIHW� VXVFLWp� DXFXQH� UHFKHUFKH� KLVWRULTXH�
G·HQVHPEOH� GHSXLV� VD� FUpDWLRQ�� ,O� IDXW� DGPHWWUH� j� OD� GpFKDUJH� GH� QRV�
SUpGpFHVVHXUV�TXH�OH�FRUSXV�DYDLW�GH�TXRL�UHEXWHU�XQ�FKHUFKHXU�LVROp���VHV�FRQJUqV�
DQQXHOV� WRWDOLVHQW�� GXUDQW� FHWWH� SpULRGH�� ������ LQWHUYHQDQWV� HW� SOXV� GH� �������
FRPPXQLFDWLRQV���
�
/·$)$6� HVW� QpH� GH� O·LQLWLDWLYH� SULYpH� G·XQ� JURXSH� GH� VDYDQWV� SDUPL� OHVTXHOV� RQ�
FRPSWH� &ODXGH� %HUQDUG�� /RXLV� 3DVWHXU�� 3DXO� %URFD�� &KDUOHV� &RPEHV�� $OIUHG�
&RUQX�� &KDUOHV� 'HODXQD\�� &KDUOHV� )ULHGHO�� $UPDQG� GH� 4XDWUHIDJHV�� &KDUOHV�
$GROSKH� :XUW]���� 6XU� OHV� WUHQWH�GHX[� ©�SURPRWHXUV�ª� LQLWLDX[� GH� O·$)$6�� YLQJW�
pWDLHQW� PHPEUHV� GH� O·,QVWLWXW� RX� GH� O·$FDGpPLH� GH� PpGHFLQH�� /HV� VWDWXWV� GH�
O·LQVWLWXWLRQ� IXUHQW� FDOTXpV� VXU� FHX[� GH� OD� %ULWLVK� $VVRFLDWLRQ� IRU� WKH�
$GYDQFHPHQW�RI�6FLHQFH��IRQGpH�HQ�������/·$)$6�QH�FKHUFKDLW�SDV�j�SURPRXYRLU�
XQH�VFLHQFH�DOWHUQDWLYH�PDLV�XQH�VFLHQFH�DSSOLTXpH���HOOH�Q·HVW�GRQF�SDV�QpH�G·XQH�
RSSRVLWLRQ� RX� G·XQ� FRQIOLW� GH� OpJLWLPLWp� VFLHQWLILTXH� PDLV� G·XQ� REMHFWLI� GH�
FRPSOpPHQWDULWp�DX[�LQVWLWXWLRQV�H[LVWDQWHV��©�3DU�OD�VFLHQFH��SRXU�OD�SDWULH�ª���OD�
��������������������������������������������������������������������������������������������������������������������������������������������
�������H�VpULH��Q�����RFWREUH�GpFHPEUH�������SS������������5(�����YRO�����SS�����������
���+��*LVSHUW��GLU����©�3DU�OD�VFLHQFH��SRXU�OD�SDWULH�ª��/¶$VVRFLDWLRQ�IUDQoDLVH�SRXU�O¶DYDQFHPHQW�GHV�
6FLHQFHV��������������XQ�SURMHW�SROLWLTXH�SRXU�XQH�VRFLpWp�VDYDQWH��5HQQHV��385��������
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GHYLVH� GH� O·$)$6� DIILFKDLW� FODLUHPHQW� VRQ� DPELWLRQ� GDQV� XQH� 7URLVLqPH�
5pSXEOLTXH� QDLVVDQWH�� 6HV� SUHPLHUV� DGKpUHQWV� pWDLHQW� UpXQLV� SDU� XQH� PrPH�
YRORQWp� GH� FRPEDWWUH� OD� FHQWUDOLVDWLRQ� SDULVLHQQH�� ,O� V·DJLVVDLW� G·pWHQGUH� j� OD�
SURYLQFH� XQH� YLH� VFLHQWLILTXH� UDVVHPEODQW� VDYDQWV� GH� ODERUDWRLUH�� LQGXVWULHOV��
PDvWUHV�G·HQVHLJQHPHQWV�HW�WRXW�SXEOLF�LQWpUHVVp��3RXU�SDUYHQLU�j�VRQ�EXW��O·$)$6�
RUJDQLVD� VHV� GRPDLQHV� G·LQWHUYHQWLRQV� HQ� VHFWLRQV� �PDWKpPDWLTXHV�� DVWURQRPLH��
SK\VLTXH�� ERWDQLTXH�� DQWKURSRORJLH�� VFLHQFHV� PpGLFDOHV�� DJURQRPLH�� JpRJUDSKLH��
DUFKpRORJLH����� IRUPDQW� TXDWUH� JURXSHV� �� VFLHQFHV� PDWKpPDWLTXHV�� VFLHQFHV�
SK\VLTXHV� HW� FKLPLTXHV�� VFLHQFHV� QDWXUHOOHV� HW� VFLHQFHV� pFRQRPLTXHV��
/·DVVRFLDWLRQ�QH�FRXYUDLW�SRXUWDQW�SDV�H[DFWHPHQW�WRXWHV�OHV�VFLHQFHV�GH�O·pSRTXH�
��RQ�\�WURXYH�XQH�VHFWLRQ�G·pOHFWULFLWp�PpGLFDOH�PDLV�SDV�GH�VRFLRORJLH��XQH�VHFWLRQ�
GH� SpGDJRJLH��PDLV� SDV� G·KLVWRLUH�� 'H�PrPH� TXH� O·$)$6� pWDLW� GpODLVVpH� SDU� OHV�
KLVWRULHQV��OD�UHODWLRQ�HQWUH�K\JLpQLVWHV��JUDQGV�DGPLQLVWUDWHXUV�HW�pGLOHV�ORFDX[�
UHVWDLW� DX� GpEXW� GH� QRWUH� HQTXrWH� XQ� SRLQW� UHODWLYHPHQW� SHX� H[SORUp� GH�
O·KLVWRULRJUDSKLH��/D�TXHVWLRQ�TXH�MH�SRVDLV�j�FHWWH�VRXUFH�DOODLW�GRQF�VH�FRQFHQWUHU�
VXU� O·DSSRUW� GH� O·$)$6� DX� PRXYHPHQW� K\JLpQLVWH��� j� SDUWLU� GH� O·DFWLYLWp� GH� OD�
VHFWLRQ�G·K\JLqQH�HW�GH�PpGHFLQH�SXEOLTXH��GDQV�OD�YLQJWDLQH�G·DQQpHV�TXL�VpSDUH�
OD�GDWH�GH�VD�FUpDWLRQ��������GH�O·DGRSWLRQ�GH�OD�ORL�VDQLWDLUH�GH��������
�
/D� VHFWLRQ�G·+\JLqQH� HW�GH�PpGHFLQH�SXEOLTXH�j� O·$)$6�D�G·DERUG�SULV� OD� IRUPH�
G·XQH� VRXV�VHFWLRQ� DX� VHLQ� GHV� VFLHQFHV�PpGLFDOHV�� ORUV� GX� FRQJUqV� GH�5RXHQ� HQ�
�����DYDQW�G·DFTXpULU� DX� FRQJUqV� VXLYDQW� GH�%ORLV�� VRQ�DXWRQRPLH�GpILQLWLYH� HQ�
WDQW�TXH���qPH�VHFWLRQ��TXLWWDQW�DLQVL�VLJQLILFDWLYHPHQW�OH�JURXSH�GHV�©�VFLHQFHV�
QDWXUHOOHV�ª� SRXU� HQWUHU� GDQV� FHOXL� GHV� ©�VFLHQFHV� pFRQRPLTXHV�ª�� 6XU� OHV�
FRQGLWLRQV�GH�FHWWH�FUpDWLRQ��M·DL�SURSRVp�G·LQIOpFKLU�O·LQWHUSUpWDWLRQ�GH�/��0XUDUG�
HW� 3�� =\OEHUPDQ�� TXL� \� YR\DLHQW� O·LQLWLDWLYH� G·XQH� ©�LQVWLWXWLRQ� ULYDOH�ª�� HQ�
UDSSHODQW�GDQV�FHWWH�DFWLRQ�OH�U{OH�GpWHUPLQDQW�GH�&KDUOHV�$GROSKH�:XUW]�������
������� WDQW� j� OD� 6RFLpWp� GH�PpGHFLQH� SXEOLTXH� HW� G·K\JLqQH� SURIHVVLRQQHOOH� TX·j�
O·$)$6� ��� /HV� GHX[� LQVWLWXWLRQV� pWDLHQW� SOXW{W� FRPSOpPHQWDLUHV� GDQV� O·HVSULW� GX�
VHFRQG�SDUWL�K\JLpQLVWH��&HWWH�SUHPLqUH�H[SORUDWLRQ�VXU�O¶HQYLURQQHPHQW�GH�FUpDWLRQ�
GH�OD�VHFWLRQ�G¶K\JLqQH�SURGXLWH�SRXU�QRWUH�FROORTXH�LQWHUPpGLDLUH�GHYDLW�RULHQWHU�PD�

�������������������������������������������������
���&��*DULHO��©�&UpDWLRQ�G¶XQH�VHFWLRQ�G¶+\JLqQH�HW�GH�PpGHFLQH�SXEOLTXH�j�O¶$VVRFLDWLRQ�IUDQoDLVH�SRXU�
O¶DYDQFHPHQW�GHV�VFLHQFHV��6pDQFH�GX����MXLQ�������ª��%XOOHWLQ�GH�OD�6RFLpWp�GH�PpGHFLQH�SXEOLTXH�HW�
G¶K\JLqQH�SURIHVVLRQQHOOH��������YRO�����S�������S�������
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OHFWXUH�GH�O¶DFWLYLWp�GH�FHWWH�VHFWLRQ���©�4XHO�PHVVDJH�GLIIXVD�W�HOOH��TXHO�pWDLW�OH�SXEOLF�
YLVp�"�4XHOV�IXUHQW�VHV�UpVXOWDWV�"�&RPPHQW�VRQ�DFWLRQ�IXW�HOOH�SHUoXH�SDU�FHV�pGLOHV�
ORFDX[� TXL� O¶DFFXHLOODLW� HW� TXL� V¶LQJpQLDLHQW� ELHQ� VRXYHQW� j� QH� SDV� DSSOLTXHU� OHV� ORLV�
VDQLWDLUHV�"�/¶$)$6�QH�IXW�HOOH�SDV�LFL�HQ�SRUWH�j�IDX[�DYHF�VD�GLPHQVLRQ�SURYLQFLDOH�
"�3DUYLQW�HOOH�DX�FRQWUDLUH�j�MRXHU�XQ�U{OH�PRWHXU�GDQV�O¶DFFXOWXUDWLRQ�GHV�YDOHXUV�GH�
O¶K\JLqQH�"�ª����
�
6RXPLVH�j�FH�TXHVWLRQQHPHQW�FLUFRQVFULW��O·DFWLYLWp�VSpFLILTXH�GH�O·$)$6�SHXW�rWUH�
UpVXPpH� HQ� TXHOTXHV� SRLQWV��� OD� FUpDWLRQ� GH� OD� VHFWLRQ� G·K\JLqQH� V·HVW� IDLWH� VXU�
IRQG�GH�SROpPLTXH�TXDQW�j�OD�©�SDVWRULVDWLRQ�ª�GH�OD�PpGHFLQH��6RQ�REMHFWLI�LQLWLDO�
HVW�PLOLWDQW���LO�V·DJLW�G·LPSRVHU�OHV�UpIRUPHV�SROLWLTXHV�TXH�OD�VFLHQFH�K\JLpQLTXH�
DSSHOOH�GH�VHV�Y±X[��/HV�FRQWULEXWHXUV�GH�FHWWH�VHFWLRQ�VRQW�HVVHQWLHOOHPHQW�GHV�
PpGHFLQV��PDLV�DXVVL�GHV�LQJpQLHXUV��GHV�DUFKLWHFWHV�HW�GHV�DGPLQLVWUDWLIV��,O�\�D�²�
DX�VHLQ�GH�FHV�FRQWULEXWHXUV�²�XQ�QR\DX�GXU��XQ�EDWDLOORQ�G·pOLWH� �+��+HQURW��-��
5RFKDUG��+��1DSLDV��+��0��%RXOH\��$��&KDXYHDX«���PLOLWDQW�� ILGqOH� HW�� VXUWRXW��
SDVWRULHQ��,QVSHFWHXU�JpQpUDO�GHV�VHUYLFHV�GH�VDQWp�GH�OD�0DULQH��-XOHV�5RFKDUG�
HQ�GpILQLW� ELHQ� O·HVSULW�� ORUV�GX� FRQJUqV�GH�7RXORXVH�� HQ�������� ©�/·K\JLqQH�� WHOOH�
TXH� QRXV� OD� FRPSUHQRQV� DXMRXUG·KXL�� HVW� GH� GDWH� WRXWH� UpFHQWH�� (OOH� D� SULV� VRQ�
HVVRU�DYHF�OH�;,;H�VLqFOH�>���@�/D�SK\VLTXH�HW�OD�FKLPLH�RQW�FRPPHQFp�SDU�GpEOD\HU�
OH�WHUUDLQ���OD�SK\VLRORJLH�O·D�SURIRQGpPHQW�UHPXp��HW�F·HVW�DORUV�TXH�0��3DVWHXU�\�
D�VHPp�OHV�JHUPHV�SXLVVDQWV�GH�VHV�GRFWULQHV��7RXWH�O·K\JLqQH�FRQWHPSRUDLQH�SDUW�
GH�Oj�ª����
�
/D�VHFWLRQ�D�DFFXHLOOL��GH������j�������SUqV�GH�����FRPPXQLFDWLRQV�TXH�O·RQ�SHXW�
FODVVHU�HQ�WURLV�JURXSHV���TXHVWLRQV�OpJLVODWLYHV��SDVWRULVDWLRQ�GH�O·K\JLqQH��pWXGHV�
HW� WKpPDWLTXHV� GpMj� SUpVHQWHV� GDQV� OH� SUHPLHU� PRXYHPHQW� K\JLpQLTXH� SUp�
SDVWRULHQ��$X� ILO�GHV� FRQJUqV�� O·LQIOH[LRQ�GX�PLOLWDQWLVPH� LQLWLDO� HVW�QRWDEOH��/HV�
SUHPLHUV�GLVFRXUV��UHYHQGLFDWLIV��SRUWpV�SDU�OH�QR\DX�GXU�GH�OD�VHFWLRQ��VRQW�SHX�j�
SHX� VXEPHUJpV� SDU� OHV� pWXGHV� GH� FDV�� XQ� WRQ� SOXV� FRQFLOLDQW� HW� OD� SHUVSHFWLYH�
G·XQH�QpJRFLDWLRQ�FDV�SDU�FDV��&HWWH�pYROXWLRQ�QH�PH�VHPEODLW�SDV�WDQW�XQ�pFKHF�
TXH� OH� IUXLW� G·XQH� DFFRPPRGDWLRQ� DX[� FRQWUDLQWHV� SURSUHV� GH� O·$)$6�� GRQW� OHV�
�������������������������������������������������
��� 0�� 5HQQHYLOOH�� ©�/¶+\JLqQH� j� O¶$)$6� �� XQ� EHUFHDX� SDVWHXULVp�ª�� /¶$VVRFLDWLRQ� IUDQoDLVH� SRXU�
O¶DYDQFHPHQW� GHV� VFLHQFHV�� 'LIIXVHU� HW� SURPRXYRLU� OHV� VFLHQFHV� ������������� 2UVD\�� 3DULV� 2Q]H�
(GLWLRQV��������SS������������5(�����YRO�����SS������������S�������
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SULQFLSDX[� VRXWLHQV� pWDLHQW� OHV�SXLVVDQFHV� LQGXVWULHOOHV� HW� OHV�SROLWLTXHV� ORFDX[��
WURS�VRXYHQW�PLV�HQ�FDXVH�SDU� OD�VHFWLRQ� ���&HWWH�GHUQLqUH� OLYUD�DLQVL�XQ�GRXEOH�
PHVVDJH�� &HOXL� GH� FH� TXH� O·RQ� SHXW� DSSHOHU�� VHORQ� -�� 5RFKDUG�� ©�O·K\JLqQH�
FRQWHPSRUDLQH�ª� RX�� VXLYDQW� 2OLYLHU� )DXUH�� ©�O·K\JLqQH� UDGLFDOH�ª� HW� FHOXL� G·XQH�
©�K\JLqQH�GLIIXVH�ª��WHFKQLFLHQQH�HW�SUHVTXH�LQGLIIpUHQWH�j�OD�TXHVWLRQ�SDVWRULHQQH�
���(Q� FH� VHQV�� O·$)$6�D� pWp�XQ�YHFWHXU� HW�XQ� LQVWUXPHQW�GH� UDSSURFKHPHQW�GHV�
GHX[�SDUWLV�K\JLpQLVWHV��HQ�PrPH�WHPSV�TX·XQ�RXWLO�GH�PpGLDWLRQ�SRQFWXHO�PDLV�
ELHQ�UpHO�j�OD�GLIIXVLRQ�GH�OD�TXHVWLRQ�K\JLpQLTXH�VXU�OH�WHUULWRLUH�IUDQoDLV���
�
�

��������������������������������������������������������������������������������������������������������������������������������������������
���-��5RFKDUG��©�/¶DYHQLU�GH�O¶K\JLqQH�ª��&RQJUqV�$)$6��7RXORXVH��������S�������
��� 0�� 5HQQHYLOOH�� ©�3ROLWLTXHV� GH� O¶K\JLqQH� j� O¶$)$6� ������������ LQ� 3�� %RXUGHODLV� �GLU���� /HV�
K\JLpQLVWHV��(QMHX[��PRGqOHV�HW�SUDWLTXHV��3DULV��%HOLQ��������SS���������$UWLFOH�UHSXEOLp�GDQV�O¶RXYUDJH�
FROOHFWLI� ILQDO� GH� O¶pTXLSH� VRXV� OH� WLWUH� ©�/¶K\JLqQH� j� O¶$)$6��� XQ� FRPEDW� FRQFLOLDQW�ª� LQ�+��*LVSHUW�
�'LU����RS��FLW���������SS������������5(�����YRO�����SS�����������
���2��)DXUH��+LVWRLUH�VRFLDOH�GH�OD�PpGHFLQH��;9,,,H�;;H�VLqFOHV���3DULV��$QWKURSRV��������S�������
�
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�����([SHUWLVH�PHQWDOH�HW�SV\FKLDWULH�DX�;,;H�VLqFOH��
�
'HV�WURLV�GRVVLHUV�LOOXVWUDQW�OHV�HQMHX[�GH�OD�PpGHFLQH��FHOXL�FL�HVW�GH�ORLQ�OH�SOXV�
ULFKH� GX� SRLQW� GH� YXH� KLVWRULRJUDSKLTXH�� (Q� FH� GRPDLQH�� OHV� SXEOLFDWLRQV�
DERQGHQW� GHSXLV� OHV� DQQpHV� ������ HW� LO� SDUDvW� PrPH� GLIILFLOH� GH� PDvWULVHU� OD�
WRWDOLWp� GHV� SURGXFWLRQV� HQ� FH� GRPDLQH�� VL� O·RQ� \� LQFOXW� OD� OLWWpUDWXUH� DQJOR�
VD[RQQH��6·LO�V·DJLW�GX�GRVVLHU�OH�SOXV�FKDUJp�G·pWXGHV�SUpH[LVWDQWHV��F·HVW�DXVVL�OH�
SOXV� W\SLTXH� HW� OH� SOXV� PDUTXp� LGpRORJLTXHPHQW�� 7\SLTXH�� VRXV� O·DQJOH�
PpWKRGRORJLTXH�� GDQV� OH� VHQV� R�� O·RQ� \� D� VXUWRXW� PRELOLVp� TXHOTXHV� WH[WHV�
LPSOLFLWHPHQW�FRQVWLWXpV�HQ�FRUSXV�HW�IDLW�JUDQG�FDV�GH�GRVVLHUV�G·DUFKLYHV�LVROpV�
FRQFHUQDQW� GHV� DIIDLUHV� D\DQW� GpIUD\p� OD� FKURQLTXH� MXGLFLDLUH�� &HWWH� KLVWRLUH� GH�
O·H[SHUWLVH� PHQWDOH� HVW� QpH� HW� HVW� ORQJWHPSV� UHVWpH� GDQV� O·RUEH� G·XQH�
KLVWRULRJUDSKLH� GH� O·DOLpQLVPH� VXU� ODTXHOOH� M·DL� WHQWp� GH� SURGXLUH� XQH� EUqYH�
V\QWKqVH� ��� 2Q� SHXW� GRQF� HQFRUH� DWWHQGUH� EHDXFRXS� GH� IXWXUHV� UHFKHUFKHV�
UHSUHQDQW� OD� TXHVWLRQ� G·XQ� SRLQW� GH� YXH� TXDQWLWDWLI� HW� HQ� pODUJLVVDQW� O·HQTXrWH�
DX[�SUDWLTXHV�TXRWLGLHQQHV�GHV�LQWHUDFWLRQV�HQWUH�OH�FRUSV�MXGLFLDLUH�HW�OH�PpGLFDO�
����
�
&H�GRVVLHU�HVW�IRUWHPHQW�PDUTXp�GX�SRLQW�GH�YXH�LGpRORJLTXH�HQVXLWH��ELHQ�V�U�HW�
VXUWRXW�SDUFH�TXH�O·HVVHQWLHO�GHV�WUDYDX[�GDQV�FH�GRPDLQH�RQW�pWp�UpDOLVpV�GDQV�OH�
VLOODJH�GH�O·DQWL�SV\FKLDWULH�HW�GH�O·DSSURSULDWLRQ�GHV�WUDYDX[�GH�0��)RXFDXOW���
$�O·pYLGHQFH��MH�VXLV�HQWUp�GDQV�FH�FKDPS�DSUqV�©�OH�JURQGHPHQW�GH�OD�EDWDLOOH�ª��HW�
MH�QH�VDXUDLV�SUpMXJHU�UpWURVSHFWLYHPHQW�GH�PRQ�DWWLWXGH��&H�TXL�HVW�FHUWDLQ��F·HVW�
TXH�FH�GpFDODJH�WHPSRUHO�IDFLOLWDLW�OD�OLVLELOLWp�GHV�SRVLWLRQV�WHQXHV�SDU�OHV�XQV�HW�
SDU�OHV�DXWUHV�HW�OD�UHSULVH�GHV�RSSRVLWLRQV�WUDQFKpHV�HQ�UDSSRUW�GLDOHFWLTXH��$�OD�
OHFWXUH� GH�0�� )RXFDXOW�� 5�� &DVWHO�� *�� 6ZDLQ��0��*DXFKHW�� *�� /DQWpUL�/DXUD�� -��
3RVWHO�� &�� 4XpWHO�� -�� *ROGVWHLQ�� ,�� 'RZELJJLQ«��� XQH� GpPDUFKH� V·LPSRVDLW��� QRQ�
SDV� XQ� ©�UHWRXU� DX� WH[WH�ª�� DX� VHQV� R�� LO� H[LVWHUDLW� XQ� FRUSXV� FDQRQLTXH� GRQW�

�������������������������������������������������
��� 0�� 5HQQHYLOOH�� ©�$OLpQLVPH�ª� LQ� 'RPLQLTXH� /HFRXUW� HW� DO���'LFWLRQQDLUH� G¶KLVWRLUH� GH� OD� SHQVpH�
PpGLFDOH��3DULV��38)��������SS����������5(�����YRO�����SS������������,O�IDXW�SODFHU��HQ�GHKRUV�GH�FHWWH�
RUEH��OHV�UpFHQWV�WUDYDX[�GH�)UpGpULF�&KDXYDXG�HW�GH�/DXUHQFH�'XPRXOLQ��)��&KDXYDXG��/HV�H[SHUWV�GX�
FULPH��/D�PpGHFLQH�OpJDOH�HQ�)UDQFH�DX�;,;H�VLqFOH��3DULV��$XELHU�������HW�GX�PrPH��HQ�FROODERUDWLRQ�
DYHF�/��'XPRXOLQ��([SHUWV�HW�H[SHUWLVH�MXGLFLDLUH��)UDQFH��;,;H�HW�;;H�VLqFOHV��5HQQHV��385��������
��� 8QH� WHOOH� DSSURFKH� HVW� PHQpH� DFWXHOOHPHQW� SDU� /DXUHQFH� *XLJQDUG�� GDQV� OH� FDGUH� G¶XQH� WKqVH�
G¶KLVWRLUH� GLULJpH� SDU�$ODLQ�&RUELQ��9RLU� QRWDPPHQW�/��*XLJQDUG�� ©�/¶H[SHUWLVH�PpGLFR�OpJDOH� GH� OD�
IROLH�DX[�$VVLVHV������������ª��/H�0RXYHPHQW�VRFLDO��RFW��GHF��������Q�������SS���������
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O·LQWHUSUpWDWLRQ�VHXOH�VHUDLW�HQ�MHX��PDLV�XQ�GpWRXU�SDU�OD�VRXUFH��F·HVW�j�GLUH�DX[�
GRFXPHQWV� FRPPHQWpV�� SRXU� V·HQ� LPSUpJQHU� HW�� GDQV� XQ� SUHPLHU� WHPSV� GX�
PRLQV«� ULHQ� GH� SOXV�� -H� QH� YR\DLV� JXqUH� HQ� HIIHW� FH� TXH� MH� SRXYDLV� DMRXWHU� RX�
VRXVWUDLUH� DX[� LQWHUSUpWDWLRQV� VRXYHQW� FRQYDLQFDQWHV� SURGXLWHV� SDU� OHV� DXWHXUV�
SUpFLWpV� VXU�XQH� TXHVWLRQ� H[SHUWDOH� TXL�P·DSSDUXW� GH� SULPH� DERUG�� ORUV� GH�PHV�
UHFKHUFKHV�GH�WKqVH��FRPPH�XQ�HQMHX�SpULSKpULTXH��/HV�GHX[�WH[WHV�SURGXLWV�VXU�
OD�TXHVWLRQ�GH�O·H[SHUWLVH�PHQWDOH�SpQDOH�DX�;,;H�VLqFOH�V·LQVFULYHQW�DLQVL�FRPPH�
GHV� FRQVpTXHQFHV� VHFRQGDLUHV� GH� PHV� WUDYDX[� VXU� OD� ©�PpGLFDOLVDWLRQ�ª� GH� OD�
TXHVWLRQ� FULPLQHOOH� HW� O·KLVWRLUH� GH� OD� SKUpQRORJLH� ��� 6L� M·\� DERUGH� O·pWDW� GH�
O·KLVWRULRJUDSKLH��FH�Q·HVW�TXH�SRXU�OLYUHU�TXHOTXHV�UpIOH[LRQV�QpHV�GH�OD�OHFWXUH�GH�
VRXUFHV�LQGLUHFWHV���
�
/D� SRUWpH� HW� OHV� HIIHWV� GH� VHQV� GH� OD� PRQRPDQLH� KRPLFLGH� RQW� IDLW� O·REMHW�
G·LQWHUSUpWDWLRQV�SRXYDQW�rWUH�FODVVpHV�VHORQ�GHX[�SHUVSHFWLYHV��VXLYDQW�TXH�O·RQ�
FRQVLGqUH� TXH� OD� TXHVWLRQ� GH� OD� GpUDLVRQ� FULPLQHOOH� UpYqOH� OHV� OLPLWHV� HW� OD� QRQ�
VFLHQWLILFLWp� GX� WUDLWHPHQW� PRUDO� RX� TX·HOOH� HVW� DX� FRQWUDLUH� O·H[SUHVVLRQ� G·XQH�
FRQFHSWLRQ�UDGLFDOHPHQW�QRYDWULFH�GHV�WURXEOHV�PHQWDX[��/D�SUHPLqUH�SHUVSHFWLYH�
GRPLQH� O·KLVWRULRJUDSKLH� HW� GRLW� EHDXFRXS� j� )RXFDXOW�� /HV� FRPPHQWDLUHV� GH�
O·DIIDLUH� 3LHUUH� 5LYLqUH� DOODLHQW� WRXV� GDQV� OH� VHQV�� SHX� RX� SURX�� G·XQH� PLVH� HQ�
pYLGHQFH�GH�O·DUELWUDLUH�PpGLFDO�TXL�SUpVLGDLW�j�OD�UpGXFWLRQ�GH�O·DFWH�GX�SDUULFLGH�
GDQV�XQ�GLVFRXUV�VDYDQW�UDVVXUDQW����/HV�DQJOR�VD[RQV�RQW�GpYHORSSp�XQH�KLVWRLUH�
VRFLDOH� GH� OD� SV\FKLDWULH� FRQVLGpUDQW� TXH� OH� VWDWXW� QRQ� PpGLFDO� GX� WUDLWHPHQW�
PRUDO� FRQVWLWXDLW� XQ� VpULHX[� REVWDFOH� j� OD� UHFRQQDLVVDQFH� GH� OD� OpJLWLPLWp� GX�
VDYRLU�DOLpQLVWH��&HWWH� ODFXQH�H[SOLTXDLW�QRWDPPHQW� OH�UHFRXUV�j� OD�SKUpQRORJLH��
TXL� SHUPHWWDLW� G·LQVFULUH� O·pWLRORJLH� GHV� WURXEOHV� PHQWDX[� GDQV� XQH� SK\VLRORJLH�
VRPDWLTXH��� SXLV� XQ� SHX� SOXV� WDUG�� j� OD� SK\VLRORJLH� GX� V\VWqPH� QHUYHX[� ��� (Q�
�������������������������������������������������
���0��5HQQHYLOOH��©�/D�PDLQ�KRPLFLGH��/D�IROLH�FULPLQHOOH�GDQV�OH�VDYRLU�DOLpQLVWH�GH�OD�SUHPLqUH�PRLWLp�
GX�;,;H�VLqFOH�ª��/H�-RXUQDO�GH�1HUYXUH��Q�����VHSWHPEUH�������SS�������������Q�����RFWREUH�������SS����
��� ������ �5(� ���� YRO�� ��� SS�� ����������� ©�'H� OD� %DVWLOOH� j� &KDUHQWRQ� "� /¶LQVWLWXWLRQQDOLVDWLRQ� GH�
O¶H[SHUWLVH�PHQWDOH�GH�*HRUJHW�j�0RUHO�ª�LQ�(TXLQR[H��5HYXH�GH�VFLHQFHV�KXPDLQHV��©�+RPR�FULPLQDOLV��
3UDWLTXHV�HW�GRFWULQHV�PpGLFR�OpJDOHV��;9,H�;;H�VLqFOHV���Q������DXWRPQH�������SS����������5(�����YRO��
���SS�����������
���9RLU�OHV�FRQWULEXWLRQV�UpXQLHV�LQ�0��)RXFDXOW�HW�DO���0RL�3LHUUH�5LYLqUH��D\DQW�pJRUJp�PD�PqUH��PD�
VRHXU�HW�PRQ�IUqUH��3DULV��*DOOLPDUG�-XOOLDUG��������
���6XU�O¶LQWpUrW�SURIHVVLRQQHO�TXH�OHV�PpGHFLQV�DYDLHQW�j�GpIHQGUH�XQH�WKpRULH�VRPDWLVWH�GH�OD�IROLH��YRLU�
/�6��-DF\DQD��©�6RPDWLF�7KHRULHV�RI�0LQG�DQG� WKH�,QWHUHVWV�RI�0HGHFLQH�ª��0HGLFDO�+LVWRU\��YRO������
������ S�� ����� 6XU� OH� FKDPS� IUDQoDLV�� YRLU� 5REHUW� &DVWHO�� /¶RUGUH� SV\FKLDWULTXH�� /¶kJH� G¶RU� GH�
O¶DOLpQLVPH��3DULV��(G��GH�0LQXLW���������-��*ROGVWHLQ��&RQVROHU�HW�FODVVLILHU��/¶HVVRU�GH�OD�SV\FKLDWULH�
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FRQFXUUHQFH� DYHF� OHV� VDYRLUV� QRQ� PpGLFDX[� GH� OD� IROLH�� OHV� DOLpQLVWHV� GHYDLHQW�
GpPRQWUHU� OD� VSpFLILFLWp� HW� OD� YDOLGLWp� GH� OHXU� VDYRLU��� LOV� QH� SRXYDLHQW� GRQF�
TX·HQWUHU�HQ�FRQIOLW�DYHF�OHV�MXULVWHV��3RXU�5��&DVWHO�SDU�H[HPSOH��OD�PRQRPDQLH�
KRPLFLGH� YLVH� j� ©�FRQTXpULU� XQH� SDUWLH� GHV� SUpURJDWLYHV� WUDGLWLRQQHOOHV� GH� OD�
MXVWLFH�ª� WRXW� HQ� UHQIRUoDQW� JOREDOHPHQW� OD� OpJLWLPLWp� GH� O·DSSDUHLO� MXGLFLDLUH� ���
5pFHPPHQW��-DQ�*ROGVWHLQ�DFFHQWXDLW�FHWWH� OHFWXUH�HQ�UHVWLWXDQW� OH�GpEDW�VXU� OD�
PRQRPDQLH� KRPLFLGH� FRPPH� XQ� SUREOqPH� GH� ©�IURQWLqUHV� SURIHVVLRQQHOOHV�ª�
W\SLTXH�GHV�SURIHVVLRQV�HQ�FRXUV�G·LQVWLWXWLRQQDOLVDWLRQ��*ROGVWHLQ�H[SRVH�DLQVL�OD�
©�FRQYHUVLRQ�ª�G·(VTXLURO�j�FHWWH�HQWLWp�SDU�OH�IDLW�TXH�OH�PLQLVWqUH�'HFD]HV�pWDQW�
UHQYHUVp��O·DOLpQLVWH�DYDLW�SHUGX�WRXW�HVSRLU�GH�YRLU�DSSOLTXHU�VRQ�SURMHW�QDWLRQDO�
GH� FUpDWLRQ� G·DVLOHV�� (VTXLURO� DXUDLW� DLQVL� DGRSWp� OD� ©�VWUDWpJLH�ª� GH� *HRUJHW�
FRPPH� XQ� UHFRXUV� DOWHUQDWLI� SRXU� OD� UHFRQQDLVVDQFH� GH� VD� VSpFLDOLWp� GDQV� XQ�
FDGUH�OpJDO����
�
/D�VHFRQGH�SHUVSHFWLYH�KLVWRULRJUDSKLTXH�D�pWp�GpYHORSSpH�SDU�*ODG\V�6ZDLQ�HW�
GH�0DUFHO�*DXFKHW��(OOH�FRQVLVWH�j�UHSODFHU�OHV�GpEDWV�VXU�OD�PRQRPDQLH�KRPLFLGH�
HW�� G·XQH� IDoRQ� SOXV� JpQpUDOH�� VXU� OD� GpUDLVRQ� PHXUWULqUH�� GDQV� O·KLVWRLUH� GH� OD�
QDLVVDQFH�GH�OD�SV\FKLDWULH�PRGHUQH�HW�OD�UpYROXWLRQ�GH�OD�UHSUpVHQWDWLRQ�GX�VXMHW�
TX·HOOH�SURYRTXH����/D�PRQRPDQLH�KRPLFLGH�FRPPH�OD�©�PRUDO�LQVDQLW\�ª�GH�-DPHV�
&RZOHV� 3ULFKDUG� ������������ VRQW� LFL� SULVHV� FRPPH� VLJQHV� HW� RSpUDWHXUV� G·XQ�
QRXYHDX�VDYRLU���OD�SV\FKLDWULH���TXL�VH�UHIXVH�j�OLPLWHU�OD�GpILQLWLRQ�GH�O·DOLpQp�j�
XQ�KRPPH�VDQV�FRQVFLHQFH�RX�VDQV�YRORQWp����/D�PRQRPDQLH�KRPLFLGH�HVW�DORUV�OD�
FRQVpTXHQFH� GLUHFWH� GX� SRVWXODW�� QHXI� GDQV� VRQ� H[WHQVLRQ�� TX·LO� Q·\� D� MDPDLV� GH�
��������������������������������������������������������������������������������������������������������������������������������������������
IUDQoDLVH��3DULV��6\QWKpODER���������������,DQ�'RZELJJLQ��/D�IROLH�KpUpGLWDLUH��3DULV��(3(/��������6XU�
O¶LQWpUrW� GHV� DOLpQLVWHV� G¶RXWUH�0DQFKH� SRXU� OD� SKUpQRORJLH�� YRLU� 5�-�� &RRWHU�� ©�3KUHQRORJ\� DQG� WKH�
%ULWLVK�$OLHQLVW��F������������ª��0HGLFDO�+LVWRU\��YRO������������SS��������SS�����������
���5��&DVWHO��RS��FLW���S������
��� -�� *ROGVWHLQ�� RS�� FLW��� ������ S�� ����� &HWWH� GLPHQVLRQ� SROLWLTXH�� GpYHORSSpH� GDQV� O¶RXYUDJH� GH�
*ROGVWHLQ� �SS�� ���������� QH� GpWHUPLQH� OHV� SRVLWLRQV� GHV� DFWHXUV� TX¶HQ� IRQFWLRQ� GH� OHXU� DWWLWXGH� SDU�
UDSSRUW�j�OD�SHLQH�GH�PRUW��
���*��6ZDLQ��/H�VXMHW�GH�OD�IROLH��QDLVVDQFH�GH�OD�SV\FKLDWULH���7RXORXVH��3ULYDW���������0��*DXFKHW�HW�*��
6ZDLQ�� /D� SUDWLTXH� GH� O
HVSULW� KXPDLQ�� O
LQVWLWXWLRQ� DVLODLUH� HW� OD� UpYROXWLRQ� GpPRFUDWLTXH�� 3DULV��
*DOOLPDUG���������&HWWH� OHFWXUH�YDXW� DXVVL�SRXU� O¶$QJOHWHUUH� HW� OD�&RPPRQ�/DZ��5RJHU�6PLWK��©�7KH�
%RXQGDU\�%HWZHHQ�,QVDQLW\�DQG�&ULPLQDO�5HVSRQVDELOLW\�LQ�1LQHWHHQWK�&HQWXU\�(QJODQG�ª��$QGUHZ�7��
6FXOO��(G����0DG�+RXVHV��0DG�'RFWRUV��DQG�0DGPHQ��7KH�6RFLDO�+LVWRU\�RI�3V\FKLDWU\�LQ�WKH�9LFWRULDQ�
(UD��3KLODGHOSKLH��������SS�����������SS������������
���-�&�3ULFKDUG��$�7UHDWLVH�RQ�,QVDQLW\�DQG�RWKHU�'LVRUGHUV�$IIHFWLQJ�WKH�0LQG��/RQGUHV��������6XU�OD�
IROLH� PRUDOH�� YRLU� -��&�� &RIILQ�� ©�/D� ©�IROLH� PRUDOH�ª�� )LJXUH� SDWKRORJLTXH� HW� HQWLWp� PLUDFOH� GHV�
K\SRWKqVHV� SV\FKLDWULTXHV� DX� ;,;H� VLqFOH�ª� LQ� /�� 0XFFKLHOOL� �(G���� +LVWRLUH� GH� OD� FULPLQRORJLH�
IUDQoDLVH��3DULV��/¶+DUPDWWDQ��������SS����������
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IROLH�WRWDOH��6HORQ�*��6ZDLQ�HQ�SDUWLFXOLHU��OHV�UpWLFHQFHV�j�FHWWH�FOLQLTXH�YHQDLHQW�
GHV� LPSOLFDWLRQV�GH� O·LQWURGXFWLRQ�G·XQ�PRGqOH�GpWHUPLQLVWH�GDQV� OD�TXHVWLRQ�GX�
SDVVDJH� j� O·DFWH��� ©�/·LQDFFHSWDEOH�� GDQV� OD� GRFWULQH� GHV�PRQRPDQLHV�� F·HVW� FHWWH�
FRQFHSWLRQ�VHORQ�ODTXHOOH�VH�PDQLIHVWHUDLHQW�GDQV�O·KRPPH�GHV�SHQFKDQWV�FRQWUH�
OHVTXHOV�LO�VHUDLW�GpVDUPp�RX�VH�WURXYHUDLW�VDQV�SRXYRLU�GH�GpFLVLRQ�>���@�&H�TXL�HVW�
HQ� FDXVH�� F·HVW� WRXWH�XQH�PDQLqUH� GH� SHQVHU� O·DUWLFXODWLRQ� GX� SHQFKDQW� HW� GH� OD�
UqJOH�� GH� O·DSSpWLW� HW� GH� OD� ORL�� GH� O·rWUH� GH� GpVLU� HW� GH� O·rWUH� PRUDO�ª� ��� /D�
FRQWURYHUVH� VXU� OHV�PRQRPDQLHV� HVW� DORUV� SULVH� SRXU� XQH� pWDSH� HVVHQWLHOOH� YHUV�
XQH�QRXYHOOH�ILJXUH�GH�O·KRPPH��TXH�O·RQ�DWWULEXH�XQ�SHX�WURS�H[FOXVLYHPHQW�j�OD�
SV\FKDQDO\VH�� GDQV� ODTXHOOH� OD� FRQVFLHQFH� Q·HVW� SOXV� OH� FHQWUH� GX� SV\FKLVPH����
&HWWH�SHUVSHFWLYH�GpSDVVH� OD�VHXOH�TXHVWLRQ�PpGLFR�OpJDOH�SXLVTX·HOOH�GLVFXWH� OHV�
IRQGHPHQWV� GH� OD� YLVLRQ� WKpRORJLTXH� GH� O·KRPPH�� (OOH� D� OH� PpULWH� GH� UHQGUH�
FRPSWH� G·XQ� DUULqUH�SODQ� FRQVWDPPHQW� OLVLEOH� HQ� ILOLJUDQH� FKH]� WRXV� OHV�
SURWDJRQLVWHV�GX�GpEDW��(Q�V·RSSRVDQW�VXU� OD�PRQRPDQLH�� OH�PpGHFLQ�*HRUJHW�HW�
O·DYRFDW�5pJQDXOW� SURORQJHDLHQW� j� OHXU�PDQLqUH� XQH� GLVFXVVLRQ� TXH� OD� WKpRORJLH�
FKUpWLHQQH� Q·DYDLW� SDV� SX� FORUH�� 1RXYHOOH� PpGHFLQH� GHV� kPHV�� O·DOLpQLVPH� VH�
FRQVWLWXD�LQLWLDOHPHQW�VXU�OH�UHIXV�GX�SpFKp�RULJLQHO��*HRUJHW�MXJHDLW�TXH�FHUWDLQV�
GpVLUV� VRUWDLHQW� OH� VXMHW� GH� VD� FRQGLWLRQ� KXPDLQH�� 5pJQDXOW� UpSRQGDLW� HQ�
GpIHQGDQW� O·DQWKURSRORJLH� FDWKROLTXH� R�� OH� PDO� HVW� FRQVWLWXWLI� GH� OD� FRQGLWLRQ�
KXPDLQH��3RXU�FH�GHUQLHU��©�$XFXQ�GpVLU�Q¶HVW�pWUDQJHU�j�OD�QDWXUH�GH�O¶KRPPH�ª�����
�
3OXVLHXUV� LQGLFHV� LQFLWHQW�G·DLOOHXUV�j�UHODWLYLVHU� OD�YLJXHXU�GH� O·RSSRVLWLRQ�HQWUH�
OHV�PpGHFLQV� HW� OHV� MXULVWHV�� TX·LO� HVW� WHQWDQW� GH� UpGXLUH� j� XQH� RSSRVLWLRQ� HQWUH�
SURJUHVVLVWHV�HW� UpDFWLRQQDLUHV�HW�j�GHV�HQMHX[�VWULFWHPHQW�SURIHVVLRQQHOV��'DQV�
XQ�FHUWDLQ�VHQV�� HW� F·HVW� FH�TXL� FRQWULEXD�j�VD�SXEOLFLWp�VRXV� OD�5HVWDXUDWLRQ�� OD�
TXHVWLRQ� GH� OD� GpUDLVRQ� PHXUWULqUH� DSSDUDLVVDLW� FRPPH� XQ� SRLQW� G·DSSOLFDWLRQ�
FUXFLDO� SRXU� OHV� DQWKURSRORJLHV� PpGLFDOH� HW� UHOLJLHXVH�� /D� UHSUpVHQWDWLRQ� GH�
O·KRPPH�GRXp�GH�OLEUH�DUELWUH��KpULWpH�SRXU�XQH�SDUW�GX�FKULVWLDQLVPH��QH�WRPED�
HIIHFWLYHPHQW�SDV�VRXV�OH�FRXS�GX�SURJUDPPH�GHV�©�LGpRORJXHV�ª�HW�HOOH�IXW�pWD\pH��
WRXW� DX� ORQJ� GX� ;,;H� VLqFOH�� SDU� XQH� GRXEOH� DVVLVH�� /D� SUHPLqUH� HVW�
LQVWLWXWLRQQHOOH�� G·RUGUH� MXULGLTXH��� OD� SKLORVRSKLH� GX� FRGH� SpQDO� UHSRVH� VXU� XQ�
�������������������������������������������������
���*��6ZDLQ��©�/¶DOLpQp�HQWUH�OH�PpGHFLQ�HW�OH�SKLORVRSKH�ª�LQ�'LDORJXH�DYHF�O¶LQVHQVp��3DULV��*DOOLPDUG��
������S������
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VXMHW�GH�UDLVRQ�� LQGLVSHQVDEOH�j�OD�OpJLWLPLWp�GH�OD�UpSUHVVLRQ��/D�VHFRQGH�DVVLVH�
GH� FHWWH� DQWKURSRORJLH� HVW� VRFLRORJLTXH�� HW� V·DQFUH� GDQV� OD� YLYDFLWp� GH� OD� SHQVpH�
UHOLJLHXVH� HOOH�PrPH�� /HV� GHX[� IDFWHXUV� IXUHQW� VRXYHQW� UHOLpV� SDU� OHV�PpGHFLQV�
OpJLVWHV� DFTXLV� j� OD� PRQRPDQLH�� /H� GRFWHXU� 0DUF� H[SULPH� VDQV� DPEDJHV� FHWWH�
UHODWLRQ��HQ��������©�,O�UqJQH�HQ�)UDQFH�SDUPL�EHDXFRXS�GH�SHUVRQQHV�HW�VXUWRXW�
SDUPL�OHV�YLHX[�PDJLVWUDWV��XQ�HVSULW�UHOLJLHX[�PDO�HQWHQGX�TXL�D�VLQJXOLqUHPHQW�
PLOLWp� FRQWUH� OD� UpDOLWp� GH� OD� PRQRPDQLH� >���@� O·DGPLVVLRQ� GH� OD� PRQRPDQLH�
FRQGXLW�� GLW�RQ�� QpFHVVDLUHPHQW� DX� PDWpULDOLVPH�� SXLVTX·HOOH� IDLW� GpULYHU� GH�
O·RUJDQLVDWLRQ�SK\VLTXH��OHV�DFWHV�OHV�SOXV�LPPRUDX[�ª���
/H� MXJHPHQW� GX� SUHPLHU� PpGHFLQ� GX� URL� IXW� UHFRQGXLW� GDQV� OH� FRXUDQW� GX�
SRVLWLYLVPH�SpQDO�GH�OD�ILQ�GX�VLqFOH�HW�LO�VWUXFWXUH�HQFRUH�GH�QRV�MRXUV�XQH�SDUWLH�
GH� O·KLVWRULRJUDSKLH�� &HWWH� LQWHUSUpWDWLRQ� DE� RYR� PpULWH� SRXUWDQW� G·rWUH� PLVH� j�
GLVWDQFH��'·DERUG�SDUFH�TX·HOOH�HVW�DYDQFpH�SDU�O·XQ�GHV�SURWDJRQLVWHV�GX�GpEDW�HW�
TX·j�ELHQ�\�UHJDUGHU�� LO�V·DJLW�G·XQH�DIILUPDWLRQ�SROpPLTXH��QpJOLJHDQW�GHX[�IDLWV�
HVVHQWLHOV��/H�SUHPLHU��F·HVW�TXH�OD�ILFWLRQ�MXULGLTXH�GX�VXMHW�GRXp�GH�OLEUH�DUELWUH�
Q·D� SDV� pWp� LPSRVpH� j� OD� ILQ� GHV� /XPLqUHV� HW� GDQV� OHV� SUHPLHUV� WH[WHV� GH� OD�
5pYROXWLRQ�SDU�GH�©�YLHX[�PDJLVWUDWV�j�O·HVSULW�UHOLJLHX[�PDO�HQWHQGX�ª�PDLV�SDU�
GHV�UpIRUPDWHXUV� OXWWDQW�FRQWUH� O·RUGUH� MXGLFLDLUH�GH� O·$QFLHQ�5pJLPH��/H�VHFRQG�
IDLW��F·HVW�TXH�OD�W\SRORJLH�GLFKRWRPLTXH�GH�0DUF�FROOH�PDO�DX[�DFWHXUV�GX�GpEDW��
/D� FRPPXQDXWp� PpGLFDOH� FRPPH� OH� EDUUHDX� GH� 3DULV� VRQW� WUqV� GLYLVpV�
SROLWLTXHPHQW�VRXV�OD�5HVWDXUDWLRQ����2SSRVpV�j�OD�PRQRPDQLH��(OLDV�5HJQDXOW�HW�
&ROODUG�GH�0DUWLJQ\�VRQW�GHV� OLEpUDX[��'H� O·DXWUH�ERUG�� OHV�DOLpQLVWHV�%ULHUUH�GH�
%RLVPRQW��&HULVH�HW�/HXUHW�DIILFKHQW�OHXU�VHQVLELOLWp�FDWKROLTXH�PDLV�GpIHQGHQW�OD�
PRQRPDQLH�GDQV� OH� FDGUH�G·XQH�SV\FKRORJLH�QHWWHPHQW� VSLULWXDOLVWH��$X�YUDL�� OD�
FOLQLTXH� GHV� PRQRPDQLHV� GLYLVH� OHV� DOLpQLVWHV� � HW� LQVWLOOH� OH� GRXWH� FKH]� OHV�
MXULVWHV����
�
��������������������������������������������������������������������������������������������������������������������������������������������
��� (�� 5pJQDXOW��'X� GHJUp� GH� FRPSpWHQFH� GHV� PpGHFLQV� GDQV� OHV� TXHVWLRQV� MXGLFLDLUHV� UHODWLYHV� DX[�
DOLpQDWLRQV�PHQWDOHV�����3DULV��:DUpH�ILOV��%DLOOLqUH��������S��������
���&��&��+��0DUF��'H�OD�IROLH�����3DULV��-��%��%DLOOLqUH��������W��,��FKDS��,9��S�������/¶DOLpQLVWH�DYDLW�GpMj�
H[SULPpH� XQH� RSLQLRQ� VLPLODLUH� LQ� ©�&RQVLGpUDWLRQV� PpGLFR�OpJDOHV� VXU� OD� PRQRPDQLH� HW� SOXV�
SDUWLFXOLqUHPHQW� VXU� OD� PRQRPDQLH� LQFHQGLDLUH�ª��$QQDOHV� G¶K\JLqQH� SXEOLTX� HW� GH� PpGHFLQH� OpJDOH��
������YRO������SS���������
��� -��$��-��*DXGU\��+LVWRLUH� GX� EDUUHDX� GH� 3DULV� GHSXLV� VRQ� RULJLQH� MXVTX¶j� ������*HQqYH�� 6ODWNLQH�
5HSULQWV���������������YRO��,,��S�������
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'H�FHWWH�EUqYH�LQFXUVLRQ�GDQV�XQH�KLVWRULRJUDSKLH�GHQVH��MH�WLUDL�GHX[�FRQVWDWV���OH�
SUHPLHU�HVW�TXH�OHV�PpGHFLQV�QH�V·DFKDUQDLHQW�SDV�j�GpEXVTXHU�XQ�DOLpQp�GHUULqUH�
FKDTXH�SUpYHQX��OH�VHFRQG�HVW�TXH�OHV�VLJQHV�HW�OHV�PR\HQV�G·DSSUpFLDWLRQ�GH�O·pWDW�
PHQWDO�GHV�SUpYHQXV�SUpRFFXSDLHQW��GpMj��OD�PDJLVWUDWXUH��/H�VHQV�GX�GpEDW�VXU�
OD�PRQRPDQLH�KRPLFLGH�P·DSSDUDLVVDLW� LUUpGXFWLEOH� j� O·RSSRVLWLRQ� GH� GHX[� EORFV�
PRQROLWKLTXHV�UHSUpVHQWDQW�GHX[�PHQWDOLWpV� LQFRPPHQVXUDEOHV��SRUWpHV�SDU�GHV�
LQWpUrWV� SURIHVVLRQQHOV� GLYHUJHQWV�� /HV� OLJQHV� GH� IUDFWXUHV� WUDYHUVDLHQW� ELHQ�
SOXW{W� OHV� GHX[� FRPPXQDXWpV�� FRPPH� OH�PRQWUHQW� OD� YLJXHXU� HW� OD� SHUPDQHQFH�
GHV�GLVFXVVLRQV�FKH]� OHV�DOLpQLVWHV�VXU� OD�TXHVWLRQ�GHV�UDSSRUWV� IROLH�FULPLQDOLWp��
2Q�D�SHXW�rWUH�XQ�SHX�WURS�LQVLVWp�VXU�O·LQWpUrW�TXH�OHV�DOLpQLVWHV�DYDLHQW�j�SODLGHU�
OD�IROLH�GDQV�OH�SUpWRLUH�HQ�RXEOLDQW�FH�IDLW�HVVHQWLHO�TXH�OHV�PpGHFLQV�OpJLVWHV�QH�
VH�SUpFLSLWDLHQW�SDV�²�HQ�SUDWLTXH�²�SRXU�FROODERUHU�DYHF�OD�MXVWLFH��/·DUELWUDLUH�GX�
FKRL[�GHV�PpGHFLQV�MXUpV��WRWDOHPHQW�ODLVVp�j�O·DSSUpFLDWLRQ�GHV�PDJLVWUDWV��pWDLW�
UpJXOLqUHPHQW�GpQRQFp�GDQV�OD�SUHVVH�PpGLFDOH�GX�;,;H�VLqFOH�HW�FH�Q·pWDLW�SDV�OHV�
KRQRUDLUHV� SHUoXV�� pTXLYDODQW� ©�j� SHLQH� DX� VDODLUH� G·XQ� DUWLVDQ�ª� TXL� SRXYDLHQW�
OHYHU�OHXUV�UpWLFHQFHV�����
�
&HWWH� OHFWXUH� ODLVVDLW� SRLQGUH� XQH� DXWUH� LQWHUSUpWDWLRQ� SRVVLEOH� GH� O·KLVWRLUH� GX�
GpEDW�VXU� O·H[SHUWLVH�PHQWDOH�DX�SpQDO��$X�SOXV�SUqV�GHV�WH[WHV��RQ�QRWH�TXH�OHV�
PpGHFLQV�DOLpQLVWHV�RQW�GHV�SRVLWLRQV�IRUW�GLIIpUHQWHV��SDUIRLV�RSSRVpHV�PrPH�VXU�
OHV� FDV� HW� VXU� OHV� SULQFLSHV� GX� WUDYDLO� G·H[SHUWLVH� j� HIIHFWXHU� DYHF� O·DXWRULWp�
MXGLFLDLUH��*HRUJHW� VL� VRXYHQW� FRQYRTXp� HQ� OD�PDWLqUH� �HW� EHDXFRXS�SOXV�SDU� OHV�
KLVWRULHQV� TXH� SDU� OHV� PDJLVWUDWV� GH� O·pSRTXH��� IXW� PRLQV� XQH� ILJXUH� pSRQ\PH�
TX·XQ�IUDQF�WLUHXU��(QFRUH�IDXW�LO�OH�OLUH�DWWHQWLYHPHQW�SRXU�FRQVWDWHU�OD�GLVWDQFH�
TXL� OH� VpSDUH� GpMj� G·(VTXLURO�� VRQ�PDvWUH� ELHQIDLWHXU�� HW� GH� 3LQHO�PrPH�� VXU� OD�
SLHUUH� G·DFKRSSHPHQW� GX� SDUDGLJPH� GH� O·DOLpQDWLRQ� PHQWDOH� TXH� FRQVWLWXH�
O·pWLRORJLH� SDVVLRQQHOOH� GH� OD� IROLH�� 4XH� GH� FKHPLQ� SDUFRXUX� HQVXLWH� HQWUH� OD�
FURLVDGH� SKLODQWKURSLTXH� GH� OD� JpQpUDWLRQ� (VTXLURO� HW� OHV� SDUWLVDQV� GH� OD�
��������������������������������������������������������������������������������������������������������������������������������������������
���0��5HQQHYLOOH��©�/D�PDLQ�KRPLFLGH��/D�IROLH�FULPLQHOOH�GDQV�OH�VDYRLU�DOLpQLVWH�GH�OD�SUHPLqUH�PRLWLp�
GX�;,;H�VLqFOH�ª��/H�-RXUQDO�GH�1HUYXUH��Q�����VHSWHPEUH�������SS�������������Q�����RFWREUH�������SS����
����������5(�����YRO�����SS�����������SS�����������
���/H�FKRL[�GHV�H[SHUWV�HVW�GH�IDLW�HQWLqUHPHQW�GDQV� OHV�PDLQV�GHV�PDJLVWUDWV� �$UW������������GX�FRGH�
G
LQVWUXFWLRQ� FULPLQHOOH��� /�� %D\DUG�+HQUL��'H� OD� QpFHVVLWp� GHV� pWXGHV� SUDWLTXHV� GH�PpGHFLQH� OpJDOH��
3DULV��-��%��%DLOOLqUH��������S������0rPH�SODLQWH�FKH]�$OSKRQVH�'XYHUJLH�������������GDQV�VRQ�JUDQG�
7UDLWp�GH�PpGHFLQH�OpJDOH�HQ�������'XYHUJLH�IRQGD�OD�6RFLpWp�GH�PpGHFLQH�OpJDOH�HQ������HW�SDUYLQW�j�
LPSRVHU�XQ�HQVHLJQHPHQW�SUDWLTXH�j� OD�PRUJXH��TXL�VHUD�j�VRQ�GpFqV�SDU�3DXO�&�+��%URXDUGHO� ������
�������
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GpJpQpUHVFHQFH�HW�GH�OD�IROLH�KpUpGLWDLUH�HW�RUJDQLTXH���,O�\�YD�LFL�GH�O·KLVWRLUH�GH�OD�
FOLQLTXH�ELHQ�V�U��HW�LO�HVW�HVVHQWLHO�GH�UDSSHOHU�WRXW�FH�TXH�OD�QRVRORJLH�GH�0RUHO�
GRLW�j�OD�YRORQWp�GH�UpVRXGUH�FHWWH�pSLQHXVH�TXHVWLRQ�GH�O·H[SHUWLVH�PHQWDOH���PDLV�
DXVVL�� FHWWH� IRLV�FL�� GH� OD� VRFLRORJLH� GHV� SURIHVVLRQV�� ,O� \� D�� HQWUH� XQ� DOLpQLVWH�
EDWDLOODQW�VRXV�OD�5HVWDXUDWLRQ�HW�XQ�DOLpQLVWH�GX�6HFRQG�(PSLUH��WRXW�OH�SRLGV�GH�
OD�ORL�GH������HW�OD�SURIHVVLRQQDOLVDWLRQ�GH�OD�PpGHFLQH�PHQWDOH��(QWUH�OH�PRPHQW�
IRQGDWHXU� GX� GpEDW� VXU� OD�PRQRPDQLH� KRPLFLGH� HW� OH� VHFRQG�;,;H� VLqFOH�� LO� \� D�
DXVVL� HW� VXUWRXW� O·pYROXWLRQ�GHV� LQVWLWXWLRQV�� OD�PRGLILFDWLRQ�GHV� FDUDFWpULVWLTXHV�
GH�OD�SRSXODWLRQ�SULVH�HQ�FKDUJH��GHV�VWUXFWXUHV�G·DFFXHLO�HW��HQILQ�HW�VXUWRXW�� OD�
GRXORXUHXVH� PLVH� j� O·pSUHXYH� GH� O·HIILFDFLWp� GX� ©�WUDLWHPHQW� PRUDO�ª� SU{Qp� SDU�
3LQHO�� /·DVLOH� SXEOLF�� IDLEOHPHQW� ILQDQFp� SDU� OHV� IRQGV� SXEOLFV�� WUqV� GLYHUVHPHQW�
VRXWHQX� SDU� OHV� FRQVHLOV� JpQpUDX[�� Q·D� SDV� HX� OHV� PR\HQV� G·DPpQDJHU�
FRUUHFWHPHQW�VRQ�HVSDFH�WKpUDSHXWLTXH�DORUV�TX·LO�GHYDLW�DFFXHLOOLU�XQH�SRSXODWLRQ�
��VRXYHQW�LQGLJHQWH�²�DFFDEOpH�GH�ORXUGHV�SDWKRORJLHV��/·DVLOH�SXEOLF��SDU�VRQ�VHXO�
GpSORLHPHQW��LPSRVD�XQH�UpYLVLRQ�GpFKLUDQWH�GH�OD�FOLQLTXH�HW�GH�OD�WKpUDSHXWLTXH�
SV\FKLDWULTXH�� /RLQ� GH� MXVWLILHU� OH� WUDLWHPHQW� PRUDO�� LO� PDUTXD�� GDQV� OD� GXUpH��
O·pFKHF�GX�SDUL�WKpUDSHXWLTXH�GH�3LQHO�HW�GH�OD�JpQpUDWLRQ�GH�VHV�GLVFLSOHV��/·HIIHW�
LPSUpYX�GH�OD�ORL�GH������IXW�G·LPSRVHU�XQH�UpIOH[LRQ�VXU�OHV�OLPLWHV�GX�SRXYRLU�GH�
O·DOLpQLVWH��0DLV�SOXW{W�TXH�GH�V·DWWDTXHU�j�O·LQVWLWXWLRQ�TX·LOV�DYDLHQW�FRQWULEXp�j�
IRQGHU��OHV�DOLpQLVWHV�pOXGqUHQW�GDQV�XQ�SUHPLHU�WHPSV�FHWWH�UHPLVH�HQ�FDXVH�HQ�
PHWWDQW�HQ�DYDQW�OD�FKURQLFLWp�HW�O·LQFXUDELOLWp�GH�FHUWDLQHV�PDODGLHV�PHQWDOHV����
,O�IDXW�IDLUH�LFL�OH�SDUDOOqOH�HQWUH�OD�VLWXDWLRQ�GH�O·DVLOH�SXEOLF�HW�FHOOH�GH�O·XQLYHUV�
FDUFpUDO�FDU��Oj�HQFRUH��M·\�UHYLHQGUDL��F·HVW�j�SDUWLU�GX�PLOLHX�GX�;,;H�VLqFOH�TXH�OH�
GRXWH� V·LQVLQXD�� GXUDEOHPHQW�� GDQV� OD� UpXVVLWH� GX� SURMHW�� &H� TXL� FRPPHQFH� j�
SRLQGUH��XQ�GHPL�VLqFOH�j�SHLQH�DSUqV�OD�5pYROXWLRQ��F·HVW�O·pFKHF�GH�VRQ�LQWHQWLRQ�
SpGDJRJLTXH��6\PSW{PH�GH�FHW�pFKHF��OH�UpFLGLYLVWH�DOODLW�SHX�j�SHX�HQ�GHYHQLU�VD�
FDXVH��DYHF�O·HVVRU�GH�OD�FULPLQRORJLH�HW�GH�VRQ�VDYRLU�G·H[SHUWLVH��
�
&HV� pOpPHQWV� G·DQDO\VH� RQW� HX� SRXU� HIIHW�� HW� LO� V·DJLW� XQH� IRLV� GH� SOXV� G·XQH�
HVWLPDWLRQ� UpWURVSHFWLYH�� G·DPRUFHU� XQH� SURIRQGH� UpYLVLRQ� GH�PD� SUREOpPDWLTXH�
GH�UHFKHUFKH��GRQW�OHV�UpVXOWDWV�IXUHQW�FRQVLJQpV�GDQV�O·RXYUDJH�&ULPH�HW�IROLH��-H�
IXV�LQLWLDOHPHQW�JXLGp�SDU�FHWWH�DIILUPDWLRQ�IRQGDWULFH�GH�5��&DVWHO���©�/·RSpUDWLRQ�
�������������������������������������������������
��� 6XU� OD� QRWLRQ� GH� FKURQLFLWp� HQ� PpGHFLQH� PHQWDOH� YRLU� *�� /DQWpUL�/DXUD�� ©�/D� FKURQLFLWp� GDQV� OD�
SV\FKLDWULH�PRGHUQH�IUDQoDLVH�ª��$QQDOHV��(�6�&���������YRO������SS�����������
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DOLpQLVWH� TXL� SDWKRORJLVH� GH� QRXYHDX[� VHFWHXUV� GH� FRPSRUWHPHQWV� HVW�
FRPSOpPHQWDLUH�GH�O·RSpUDWLRQ�MXGLFLDLUH�TXL�YLVH�j�UpDPpQDJHU�OH�GURLW�GH�SXQLU�
VXU� XQH� EDVH� FRPSOqWHPHQW� UDWLRQQHOOH�ª� ��� '·XQ� F{Wp�� PHV� GpWRXUV� j� OD� VRXUFH�
GRFXPHQWDLUH�P·LQFLWDLHQW� j� UHODWLYLVHU� O·DQWDJRQLVPH� HQWUH� OHV�PpGHFLQV� HW� OHV�
MXULVWHV�VXU�OD�TXHVWLRQ�GH�O·H[SHUWLVH�PHQWDOH�GDQV�OH�FKDPS�SpQDO��'H�O·DXWUH��LO�
IDOODLW�VH�UHQGUH�j�FHWWH�pYLGHQFH���(WDLW�LO�SRVVLEOH�GH�WURXYHU�DX�;,;H�VLqFOH�GHX[�
GLVFRXUV� SOXV� RSSRVpV� VXU� OD� TXHVWLRQ� FULPLQHOOH� "� /
DQWDJRQLVPH� GHV� GHX[�
SURIHVVLRQV�VXU� OD�GpILQLWLRQ�GH�UHVSRQVDELOLWp�Q·pWDLW�LO�SDV�VWUXFWXUDQW�GDQV� OHV�
UDSSRUWV� HQWUH� OHV� GLVFLSOLQHV� SV\FKLDWULTXH� HW� MXULGLTXH� "�1H� SHUGXUH� W�LO� GDQV�
XQH�FHUWDLQH�PHVXUH�MXVTX·j�QRV�MRXUV�"�-·DL�SURSRVp�GH�UpSRQGUH�SDU�O·DIILUPDWLYH��
-XVWHPHQW�� &
HVW� ELHQ� SDUFH� TXH� O
RSSRVLWLRQ� HVW� DQQRQFpH�� TXH� OH� FRQIOLW� HVW�
SHUVLVWDQW�HW�TXH� OHV�DUJXPHQWV�pFKDQJpV�GH�SDUW�HW�G
DXWUH�GHSXLV�GHX[�VLqFOHV�
VRQW� IRQFLqUHPHQW� UHGRQGDQWV� TX
LO� FRQYHQDLW� GH� UpYRTXHU� HQ� GRXWH�
O
LUUpGXFWLELOLWp�SUDWLTXH�GHV�YLVLRQV�GpIHQGXHV�SDU�PpGHFLQV�HW� MXULVWHV��$X�GHOj�
GH�OD�FRQWURYHUVH�WKpRULTXH�HW�G·XQ�DQWDJRQLVPH�TXL�WURXYH�VRQ�RULJLQH�HQ�)UDQFH�
GDQV�OHV�DQQpHV�TXL�VXLYHQW�OD�5pYROXWLRQ�GH�������O
RSSRVLWLRQ�PpGHFLQV�MXULVWHV�
GHYHQDLW� DORUV� V\PSWRPDWLTXH� G
XQH� FHUWDLQH� FRPSOpPHQWDULWp�� SRUWHXVH� G·XQ�
KRUL]RQ� HQ� GHYHQLU� GRQW� O·LQWHOOLJLELOLWp� Q·pWDLW� SDV� j� UHFKHUFKHU� GDQV� OHV� VHXOV�
GLVFRXUV���
6L� MH� VRXOLJQDLV� GpMj� GDQV� FHV� WH[WHV� O·LPSRUWDQFH� GH� OD� TXHVWLRQ� GX� UDSSRUW� GX�
FULPH�HW�GH�OD�IROLH�SRXU�O·KLVWRLUH�GHV�VFLHQFHV�GX�FULPH�HW�GX�FULPLQHO��MH�Q·pWDLV�
SDV� DORUV� HQ� FDSDFLWp� G·pULJHU� OD� GpUDLVRQ� FULPLQHOOH� HQ� REMHW� G·KLVWRLUH�� HQFRUH�
PRLQV� G·HQ� H[WUDLUH� OD� GLVWLQFWLRQ� GHV� GHX[� pWDWV� GX� UDSSRUW� GX� FULPH� HW� GH� OD�
IROLH��HW�HQ�FRQVpTXHQFH�GH�VHV�GHX[�ILJXUHV��&·HVW�DLQVL�TXH�OD�©�IROLH�FULPLQHOOH�ª�
HVW��GDQV�WRXWHV�PHV�SXEOLFDWLRQV�UpGLJpHV�DYDQW�������XQH�QRWLRQ� IORXH�SOXV�RX�
PRLQV� V\QRQ\PH� GH� GpUDLVRQ� FULPLQHOOH� DORUV� TXH� MH� GLVWLQJXH� GpVRUPDLV� GDQV�
O·KLVWRLUH�GH�OD�GpUDLVRQ�FULPLQHOOH���HW�FHFL�HVW�XQH�FRQVpTXHQFH�GH�O·H[WHQVLRQ�GH�
PD�SpULRGH�G·pWXGH� MXVTX·j� O·pSRTXH�FRQWHPSRUDLQH� �� ��GHX[�pWDWV�GX�UDSSRUW�GX�
FULPH�HW�GH�OD�IROLH���FHOXL�GH�OD�©�IROLH�FULPLQHOOH�ª�HW�FHOXL�GH�OD�©�IROLH�GX�FULPH�ª��
&H�SRLQW�VHUD�GpYHORSSp�GDQV�OD�SDUWLH�VXLYDQWH��

�������������������������������������������������
���5��&DVWHO��RS��FLW���������S�������
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���&ULPLQR�ORJLTXHV��
�
�
+LVWRULHQ� GH� OD� FULPLQRORJLH��� -H� UHIXVH� YRORQWLHUV� FH� WLWUH� SDUFH� TXH� M·DL� OD�
FRQYLFWLRQ�GH�QH�ELHQ�SRXYRLU�WUDYDLOOHU�HQ�KLVWRLUH�GHV�VFLHQFHV�TX·HQ�PHWWDQW�j�
GLVWDQFH� VHV� HQMHX[� GH�PpPRLUH� HW� GH� UpIOH[LRQ� FRQWHPSRUDLQH�� ,O� QH� V·DJLW� SDV�
G·HQ�GLPLQXHU� O·LPSRUWDQFH��HQFRUH�PRLQV�GH�OHV� LJQRUHU��0DLV�j� OD�GLIIpUHQFH�GH�
QRPEUHX[�FROOqJXHV�SUDWLTXDQW�O·KLVWRLUH�GHV�VFLHQFHV�GH�O·KRPPH��MH�QH�VXLV�SDV�
FULPLQRORJXH�HW�PHV�WUDYDX[�GDQV�FH�GRPDLQH�QH�VH�FRQIRUPHQW�SDV�j�XQH�ORJLTXH�
GLVFLSOLQDLUH«� DXWUH� TXH� FHOOH� GH� OD� GLVFLSOLQH� KLVWRULTXH�� 4XH� O·RQ� VRLW�
SV\FKRORJXH��VRFLRORJXH��pFRQRPLVWH��KLVWRULHQ�PrPH��ORUVTXH�O·RQ�V·HQJDJH�j�IDLUH�
O·KLVWRLUH� GH� VD� SURSUH� GLVFLSOLQH�� RQ� HVW� WRXMRXUV� DVWUHLQW� j� FRPSRVHU� DYHF� OD�
PpPRLUH�LQVWLWXpH�GH�VRQ�VXMHW��OLpH�j�VRQ�SURSUH�SRVLWLRQQHPHQW�GDQV�OH�FKDPS��
2Q� SHXW� SUHQGUH� OD� PHVXUH� GH� FHWWH� FRQWUDLQWH� HW� MRXHU� GH� FH� UDSSRUW�
©�SUpVHQWLVWH�ª�j�O·KLVWRLUH�HQ�SOHLQH�FRQQDLVVDQFH�GH�FDXVH��2Q�HQ�D�OD�OpJLWLPLWp�
HW��SHXW�rWUH��O·REOLJDWLRQ����,O�HVW�GRQF�ELHQ�SRVVLEOH�G·DYRLU�XQ�SLHG�GDQV�O·KLVWRLUH�
HW�XQ�DXWUH�GDQV� OD�GLVFLSOLQH�©�REMHW�ª��-H�QH�YRLV�TX·XQ�GDQJHU� LFL��FRQVLVWDQW�j�
MRXHU� VXU� OHV� GHX[� WDEOHDX[� VDQV� DVVXUHU� OD� VLQJXODULWp� HW� O·LGHQWLWp� SURSUH� j�
FKDTXH� SRVLWLRQQHPHQW�� &ULWLTXHU� O·KLVWRLUH� PpPRULDOLVWH� GHV� FROOqJXHV� HQ�
GpIHQGDQW� XQH� RSWLRQ� GLVFLSOLQDLUH� FRQWHPSRUDLQH� DX� QRP� G·XQH� ©�KLVWRLUH�
KLVWRULHQQH�ª��VXSSRVpH�REMHFWLYH�UHOqYH�DX�PLHX[�G·XQH�FRQIXVLRQ��DX�SLUH��G·XQH�
LPSRVWXUH��� DYHF�� SRXU� UpVXOWDW� FHUWDLQ�� XQH� FKDUJH� j� YLGH��'H�PrPH�TXH� O·RQ� D�
MDPDLV� YX� XQ� UpJLPH� SROLWLTXH� WRPEHU� SDUFH� TX·LO� FRPPHWWDLW� GHV� DEXV�� RQ� Q·D�
MDPDLV� YX� XQH� SHUVSHFWLYH� GLVFLSOLQDLUH� FRQWHPSRUDLQH� UpIXWpH� SDU� VD� FULWLTXH�
KLVWRULHQQH��/RLQ�GH�PRL�SRXUWDQW� O·LGpH�GH�GpIHQGUH�XQH�©�KLVWRLUH�KLVWRULHQQH�ª�
GRQW� O·H[SUHVVLRQ�� VRUWLH� GX� FRQWH[WH� GDQV� ODTXHOOH� O·HPSOR\DLW� -DFTXHV� 5RJHU��
ULVTXH� GH� SUrWHU� j� FRQWUHVHQV�� 2Q� LPDJLQH� PDO� HQ� HIIHW� FH� TXH� GHYLHQGUDLW� VD�
WUDQVSRVLWLRQ� GDQV� XQH� DXWUH� GLVFLSOLQH�� XQH� ©�DQWKURSRORJLH� DQWKURSRORJLTXH�ª��
XQH�©�SV\FKRORJLH�SV\FKRORJLTXH�ª��XQH�©�FULPLQRORJLH�FULPLQRORJLTXH�ª�"�-��5RJHU�
Q·DSSHODLW� SDV� j� XQH� pSXUDWLRQ� GH� O·KLVWRLUH� GHV� VFLHQFHV�� HQFRUH� PRLQV� GH�
O·KLVWRLUH� GLVFLSOLQDLUH� PDLV� j� XQH� SUDWLTXH� WHQGDQW�� HQ� IRUPH� G·DV\PSWRWH�� j�
�������������������������������������������������
���/��%ORQGLDX[�HW�1��5LFKDUG��©�$�TXRL�VHUW�O¶KLVWRLUH�GHV�VFLHQFHV�GH�O¶KRPPH�ª�LQ�&��%ODQFNDHUW��/��
%ORQGLDX[�� /�� /RW\�� 0�� 5HQQHYLOOH� HW� 1�� 5LFKDUG� �HGV���� /¶KLVWRLUH� GHV� VFLHQFHV� GH� O¶KRPPH��
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FRPSUHQGUH�OH�SDVVp�GDQV�VHV�SURSUHV�WHUPHV����-H�UHVWH�FRQYDLQFX�VXU�FH�FKDSLWUH�
TXH�O·KLVWRLUH�GHV�VFLHQFHV�Q·D�DXFXQH�OHoRQ�GH�PpWKRGH�j�LPSRVHU��RX�j�RIIULU��DX[�
GLVFLSOLQHV� FRQWHPSRUDLQHV�� 6L� HOOH� SHXW� V·HIIRUFHU� GH� SRVHU� GHV� TXHVWLRQV� TXL�
UpVRQQHQW�DX[�RUHLOOHV�GX�SUpVHQW��HOOH�Q·HQ�GpWLHQW�SDV�OHV�UpSRQVHV��
�
&HFL� SRVp�� LO� Q·HVW�SDV�PRLQV� FHUWDLQ�TXH�PHV� WKpPDWLTXHV�GH� UHFKHUFKH� IRQW�GH�
PRL�XQ�FRPSDJQRQ�GH�URXWH�GH�OD�FULPLQRORJLH�HW��VXUWRXW��GHV�FULPLQRORJXHV��&HV�
GHUQLHUV�P·LQYLWHQW�YRORQWLHUV�DX�GLDORJXH�GDQV�OHXUV�SURSUHV�OLHX[�GH�VRFLDELOLWp�
�VpPLQDLUHV� GH� UHFKHUFKH�� FROORTXHV�� FRQJUqV�� UHYXHV«�� HW� FHWWH� IRUPH� GH�
UHFRQQDLVVDQFH� UpFLSURTXH� UHVWHUD� VDQV� pTXLYRTXH� WDQW� TXH� FKDTXH� SDUWHQDLUH�
JDUGHUD� OD� FRQVFLHQFH� GH� VHV� OLPLWHV� GH� FRPSpWHQFHV�� KpULWpHV� G·XQH� LGHQWLWp�
SURIHVVLRQQHOOH��G·XQ�FKDPS�HW�GH�PpWKRGH�VSpFLILTXHV��&HWWH�SUR[LPLWp�GLVWDQWH�
LQFLWH�j� VSpFLILHU� OD�QDWXUH�� VXU� FH�SRLQW��GX�GLVFRXUV�KLVWRULTXH�� FRPPH�GX� U{OH�
VRFLDO� GH� O·KLVWRULHQ��/H� ©�WRXUQDQW� FULWLTXH�ª� SULV� SDU� O·KLVWRULRJUDSKLH� IUDQoDLVH�
QRXV�\�LQYLWH�GHSXLV�TXHOTXHV�DQQpHV��HW�M·DL�IDLW�PLHQQH��GHSXLV�OH�GpEXW�GH�PHV�
UHFKHUFKHV�� FHWWH� TXHVWLRQ� GH� 5�� &KDUWLHU��� ©�$� TXHOOHV� FRQGLWLRQV� GHV� VDYRLUV�
SDUWLFXOLHUV�� GHV� DQDO\VHV� VSpFLDOLVpHV�� GHV� pWXGHV� ORFDOLVpHV� SHXYHQW�LOV� IRXUQLU�
GHV� LQVWUXPHQWV� FULWLTXHV� HW� GHV�PRGqOHV� G·LQWHOOLJLELOLWp� SHUWLQHQWV� SRXU�PLHX[�
FRPSUHQGUH� OHV� UpDOLWpV�� VRXYHQW� FUXHOOHV� RX� LQTXLpWDQWHV�� GX� SUpVHQW�"�ª��� /H�
GLDORJXH� TXH� M·HQWUHWLHQV� DYHF� OD� FULPLQRORJLH� FRQWHPSRUDLQH� HVW� XQH� UpSRQVH�
ORFDOH�HW�SHUVRQQHOOH�j�FHWWH�LQWHUURJDWLRQ�FROOHFWLYH����'H�FH�GLDORJXH�� MH�WLUH�GHV�
PRWLIV� SRXU� VXLYUH� FHUWDLQHV� SLVWHV� GH� UHFKHUFKH� HW�� SDUIRLV�� LQIOpFKLU� XQ�
TXHVWLRQQHPHQW�� WHQGDQW� OH� SOXV� VRXYHQW� YHUV� XQ� pWLUHPHQW� FKURQRORJLTXH� DX�
WHPSV� SUpVHQW�� FRPPH� HQ� WpPRLJQHQW� PHV� GHUQLHUV� WUDYDX[� HW� PHV� SURMHWV� GH�
UHFKHUFKH��5HVWH�j�GpILQLU� FH�TXL��HQ�UHWRXU��SHXW�rWUH� O·DSSRUW�GH� O·LQYHVWLJDWLRQ�
KLVWRULHQQH� j� OD� FULPLQRORJLH� GX� WHPSV� SUpVHQW�� 'H� PrPH� TXH� OH� SDVVp� GH�
O·KLVWRULHQ� Q·HVW� SDV� IRUFpPHQW� FHOXL� GX� FULPLQRORJXH�� TXL� WHQG� j� XQH� YLVLRQ�
WpOpRORJLTXH��� GH� PrPH�� OH� SUpVHQW� Q·HVW� SRXU� O·KLVWRULHQ� TXH� O·H[SUHVVLRQ�
FRQGHQVpH�HW�DUWLILFLHOOHPHQW�XQLWDLUH�G·XQ�PRPHQW� FRPSRVp�� IHXLOOHWp�� FRQVWLWXp�
��������������������������������������������������������������������������������������������������������������������������������������������
7UDMHFWRLUH��HQMHX[�HW�TXHVWLRQV�YLYHV��3DULV��/¶+DUPDWWDQ��FROO��©�+LVWRLUH�GHV�VFLHQFHV�GH�O¶KRPPH�ª��
������SS�����������
��� -�� 5RJHU�� ©�3RXU� XQH� KLVWRLUH� KLVWRULHQQH� GHV� VFLHQFHV�ª� LQ� 3RXU� XQH� KLVWRLUH� GHV� VFLHQFHV� j� SDUW�
HQWLqUH��3DULV��$��0LFKHO��������SS���������
���5��&KDUWLHU��©�+LVWRLUH��OLWWpUDWXUH�HW�SUDWLTXHV�ª��/H�'pEDW��Q�������������S�������
���/HV�PRGDOLWpV�GH�UHVWLWXWLRQ�GH�QRV�WUDYDX[�SRXUUDLHQW�HQ�rWUH�XQH�DXWUH��M¶\�UHYLHQGUDL�SOXV�ORLQ��FI��
�����/H�SOXULHO�GH�UHVWLWXWLRQ���
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GH� GLIIpUHQWHV� pSDLVVHXUV� WHPSRUHOOHV� DOODQW� GH� OD� WHQGDQFH� VpFXODLUH� j�
O·pYpQHPHQW�SRQFWXHO��&HWWH�DSSUpKHQVLRQ�GLIIpUHQFLpH�GX� WHPSV�SUpVHQW�SHXW� OH�
UHQGUH�SOXV�VHQVLEOH�TXH� OH�FULPLQRORJXH�j� OD� IDEULTXH�GH� O·DFWXDOLWp��&·HVW�HQ�FH�
VHQV�TXH�O·KLVWRLUH�SHXW�UHQGUH�FRPSWH�GH�OD�IRUPDWLRQ�RX�GH�O·pWDW�G·XQH�GLVFLSOLQH�
VXU� XQ� PRGH� SUREOpPDWLTXH�� QRQ� DVWUHLQW� j� XQH� FRQWULEXWLRQ� LPPpGLDWH� j� OD�
VFLHQFH�SUpVHQWH��HW�F·HVW�FHWWH�ORJLTXH�TXL�SUpVLGH�DX[�FRQWULEXWLRQV�UpXQLHV�GDQV�
FHWWH�WURLVLqPH�SDUWLH���
�
�
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�����/·DQWKURSRORJLH�GH�O·KRPPH�FULPLQHO��
�
/D�FULPLQRORJLH�IUDQoDLVH�YDXW�HOOH�XQH�KLVWRLUH�"�6L�GH�UpFHQWV�RXYUDJHV�HQ�IRQW�OH�
SDUL�� FHWWH� UpSRQVH� SRVLWLYH� Q·DOODLW� SDV� GH� VRL� LO� \� D� TXHOTXHV� DQQpHV�� &RQILQpH�
GHSXLV� OD� VHFRQGH� JXHUUH� PRQGLDOH� DX� U{OH� VHFRQGDLUH� GH� VFLHQFH� DX[LOLDLUH� GX�
GURLW�SpQDO�� OD�FULPLQRORJLH�IUDQoDLVH�QH�VHPEODLW�SDV�DYRLU�G·KLVWRLUH�VSpFLILTXH��
WDQW�HOOH�pWDLW��HW�UHVWH��LQFHUWDLQH�VXU�VRQ�SUpVHQW�HW�LQTXLqWH�GH�VRQ�DYHQLU����,O�
HVW�SDWHQW�j�FHW�pJDUG�TXH� OH�VpPLQDO�6XUYHLOOHU�HW�3XQLU�GH�0��)RXFDXOW�QH� OXL�
FRQVDFUH�TXH�TXHOTXHV�OLJQHV��$ORUV�TXH�FHW�RXYUDJH�D�YX�QDvWUH�GDQV�VRQ�VLOODJH�
G·LPSRUWDQWV� WUDYDX[� VXU� O·KLVWRLUH� GX� V\VWqPH� FDUFpUDO�� LO� Q·D� JXqUH� VXVFLWp� GH�
UHFKHUFKHV�VXU�OD�VFLHQFH�FULPLQRORJLTXH��,O�HVW�YUDL�TXH�)RXFDXOW�\�UHFRQGXLVDLW��j�
VD�PDQLqUH�� OD� UHSUpVHQWDWLRQ� G·XQH� FULPLQRORJLH� HQ� VFLHQFH�PLQHXUH�� DX[LOLDLUH�
GX�GURLW��GLVFRXUV�LGpRORJLTXH��©�EDYDUGDJH�ª�DX�GLVFUpGLW�GXTXHO�LO�Q·DMRXWDLW�TXH�
OD� FLUFRQVWDQFH�DJJUDYDQWH�G·rWUH� WDUG�YHQXH� FRPPH�V\PSW{PH�G·XQH� ©�QRXYHOOH�
pFRQRPLH�ª� GX� SRXYRLU� GH� MXJHU�� G·XQH� pFRQRPLH� TXL� QH� YLVHUDLW� SOXV� VHXOHPHQW�
O·DSSOLFDWLRQ�GHV�FRGHV�OpJDX[�PDLV�XQH�UpDGDSWDWLRQ�GHV�GpOLQTXDQWV��(Q�IRUoDQW�
j� SHLQH� OH� WUDLW�� OD� FULPLQRORJLH� \� WURXYDLW� OH� VWDWXW� SHX� IODWWHXU� G·DSSDUHLO�
LGpRORJLTXH�G·(WDW��VLPSOH�GpFDOTXH�GHV�SROLWLTXHV�SpQDOHV�HQ�YLJXHXU����8Q�REMHW�
G·KLVWRLUH�VHFRQGDLUH��
�
6L�6XUYHLOOHU�HW�SXQLU� D�SX�rWUH�DSSUpFLp�SDU�%��/DWRXU�HW�0��&DOORQ�FRPPH�XQ�
SHUWLQHQW�GpPRQWDJH�©�GH�WRXWHV�OHV�RSpUDWLRQV�TXL�FRQVWUXLVHQW�VLPXOWDQpPHQW�OD�
FRQQDLVVDQFH�HW�O·REMHW�GH�OD�FRQQDLVVDQFH��OH�VDYRLU�HW�OH�SRXYRLU�ª��OHV�KLVWRULHQV�
VH�VRQW�PRQWUpV�SOXV�UpVHUYpV�VXU�OD�GpPRQVWUDWLRQ����/HV�WKqVHV�GH�)RXFDXOW�RQW�
pWp� FRQWHVWpHV�SDU� OHXU� VRXEDVVHPHQW�PpFDQLTXH� HW� WpOpRORJLTXH�� HW� O·RQ�SHXW� VH�
UHSRUWHU� SRXU� FH� GpEDW� DX[� FRQWULEXWLRQV� UDVVHPEOpHV� SDU�0LFKHOOH�3HUURW� GDQV�
/·LPSRVVLEOH�SULVRQ���PDLV� OD�GLVFXVVLRQ�SRUWD�PRLQV� �� HQ�ERQQH� ORJLTXH� �� VXU� OD�
FULPLQRORJLH�TXH�VXU�OH�©�V\VWqPH�ª�FDUFpUDO��-DFTXHV�/pRQDUG�SRLQWD�HQWUH�DXWUHV�
XQH� ]RQH� G·RPEUH� GDQV� O·DUJXPHQWDWLRQ� GH� )RXFDXOW� �� F·HVW� TXH� OD� SpULRGH�
�������������������������������������������������
���/��0XFFKLHOOL��©�/¶LPSRVVLEOH�FRQVWLWXWLRQ�G¶XQH�GLVFLSOLQH�FULPLQRORJLTXH�HQ�)UDQFH�ª�LQ�-��3RXSDUW�
HW�$��3��3LUHV��GLUV���©�&ULPLQRORJLH���GLVFLSOLQH�HW�LQVWLWXWLRQQDOLVDWLRQ��7URLV�H[HPSOHV�IUDQFRSKRQHV�ª��
&ULPLQRORJLH��YRO������������Q�����SS���������
���0�� )RXFDXOW�� 6XUYHLOOHU� HW� SXQLU� �QDLVVDQFH� GH� OD� SULVRQ��� 3DULV��*DOOLPDUG�� ����� �������� S�� ������
'DQ\�/DFRPEH��©�/HV�OLDLVRQV�GDQJHUHXVHV���)RXFDXOW�HW�OD�FULPLQRORJLH�ª��&ULPLQRORJLH��0RQWUpDO��YRO��
;;9,��������Q�����SS����������
���%��/DWRXU�HW�0��&DOORQ��RS��FLW���������S������
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UpYROXWLRQQDLUH�Q·pWDLW�SDV�SULVH�FRPPH�pYpQHPHQW����(W�LO�HVW�YUDL�TXH�VL�FHOOH�FL�
HVW� GpVRUPDLV� LQWpJUpH� j� O·KLVWRLUH� SpQDOH� HW� SpQLWHQWLDLUH� �PrPH� VL� O·RQ� DWWHQG�
DYHF� LPSDWLHQFH� OD� WKqVH� GH� %UXQR� 0DLOODUG� VXU� OHV� SULVRQV� SHQGDQW� OD�
5pYROXWLRQ��� HOOH� pWDLW� DEVHQWH� GH� O·KLVWRULRJUDSKLH� GHV� DQQpHV� ����� SRXU� OHV�
VDYRLUV�FULPLQRORJLTXHV��-·DL�WHQWp�GH�GpPRQWUHU�GDQV�PHV�UHFKHUFKHV�TXH�FH�Q·HVW�
TX·HQ�UHSODoDQW�OD�TXHVWLRQ�FULPLQHOOH�GDQV�FHWWH�SpULRGH�TXH�O·RQ�SHXW�WHQWHU�GH�
FRPSUHQGUH� OD� JHQqVH� GHV� FRQGLWLRQV� G·pPHUJHQFH� G·XQ� GLVFRXUV�PpGLFDO� VXU� OD�
FULPLQDOLWp� HW�� DX�GHOj�� G·XQH� FULPLQRORJLH�PRELOLVDQW� OHV� ILJXUHV� FRQWUDGLFWRLUHV�
GX�VXMHW�YpKLFXOpHV�SDU�OH�GURLW�SpQDO�HW�OHV�VFLHQFHV�GLWHV�©�GH�O·KRPPH�ª���
�
5HYHQRQV�� SUpFLVpPHQW�� j� OD� FULPLQRORJLH�� /RUVTXH� O·RQ� FKHUFKH� j� GpILQLU� VHV�
RULJLQHV��GHX[�TXHVWLRQV�VXUJLVVHQW��VDQV�TXH�O·RQ�SXLVVH�OHXU�GRQQHU�GH�UpSRQVHV�
XQLYRTXHV�� ,O� \� D� OD� GpILQLWLRQ� GH� O·REMHW��� TXH� IDXW�LO� HQWHQGUH� SDU�
©�FULPLQRORJLH�ª�"� ,O� \� D� HQVXLWH� OD� SpULRGLVDWLRQ��� TXDQG� SHXW�RQ� UHSpUHU�
O·pPHUJHQFH�GH�FHWWH�GLVFLSOLQH�"�,O�H[LVWH�XQ�DFFRUG�UHODWLI�SRXU�FRQVLGpUHU�TXH�OD�
FULPLQRORJLH� HVW� XQ� GLVFRXUV� j� SUpWHQWLRQ� VFLHQWLILTXH� YLVDQW� O·pWXGH� HW� OD�
FRPSUpKHQVLRQ� GX� FULPH� HW� GX� FULPLQHO��� PDLV� FHWWH� GpILQLWLRQ� WDLOOH� ODUJH��
G·DXWDQW�TXH�FHWWH�VFLHQFH�D�SURGXLW�GHV�pJOLVHV�UHYHQGLTXDQW�FKDFXQH�O·RUWKRGR[LH�
GH� O·DXWKHQWLTXH� VFLHQWLILFLWp� ��� $XWDQW� GH� FRXUDQWV� GRQF�� DXWDQW� GH� SqUHV�
IRQGDWHXUV�SRWHQWLHOV��6L�OD�FULPLQRORJLH�IUDQoDLVH�HVW�O·pWXGH�GH�OD�SV\FKRORJLH�GHV�
FULPLQHOV�� HOOH� SHXW� FRPPHQFHU� DYHF� *HRUJHW�� 6L� HOOH� HVW� XQH� VRFLRORJLH� GHV�
GpYLDQFHV��RQ�FKHUFKHUD�VRQ�DFWH�GH�QDLVVDQFH�GDQV�O·RHXYUH�GH�'XUNKHLP��6L�HOOH�
HVW� OD� FRQQDLVVDQFH�DQWKURSRORJLTXH�GX� FULPLQHO�� HOOH�QDvW� DYHF� OD� UpFHSWLRQ�GHV�
WUDYDX[� GH� /RPEURVR�� 6L� HOOH� UHOqYH� SOXW{W� GH� OD� SULVH� HQ� FRPSWH� GH� OD�
SHUVRQQDOLWp�GH�O·DFFXVp�GDQV�OH�SURFHVVXV�MXGLFLDLUH��HOOH�VXUJLW�DYHF�OD�UHFKHUFKH�
GHV� ©�DQRPDOLHV� SV\FKLTXHV�ª� IRUPDOLVpH� GDQV� OD� FLUFXODLUH� &KDXPLp� GH� ������
7RXWHV�FHV�GDWDWLRQV�RQW�OHXU�OpJLWLPLWp�HW�HOOHV�RQW�SX���HW�SHXYHQW�HQFRUH���rWUH�
GpIHQGXHV�DYHF�FHUWDLQH�SHUWLQHQFH��0DLV�RQ�YRLW�PDO�FH�TXL�SRXUUDLW�HPSrFKHU�OHV�
VFKLVPHV� UpYLVLRQQLVWHV� GDQV� FKDTXH� FRXUDQW��� SRXU� OD� SV\FKRORJLH� FULPLQHOOH��
SRXUTXRL�*HRUJHW� HW�SDV�3URVSHU�/XFDV�� YRLUH�3DROR�=DFFKLDV�"�6L� O·RQ�GpIHQG� OH�
FRXUDQW� VRFLRORJLTXH�� SRXUTXRL� QH�SDV� SUpIpUHU�7DUGH� j�'XUNKHLP�"�/DFDVVDJQH�
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���0��3HUURW� �(G���/
LPSRVVLEOH�SULVRQ���UHFKHUFKHV�VXU� OH�V\VWqPH�SpQLWHQWLDLUH�DX�;,;H� VLqFOH��3DULV��
6HXLO��������
���5��*DVVLQ��&ULPLQRORJLH��3DULV��'DOOR]��������
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SRXU� VD� WKpRULH�GX�PLOLHX� VRFLDO� RX�*XHUU\�HW� VHV� UpIOH[LRQV� VXU� OHV� VWDWLVWLTXHV�
PRUDOHV�"�(W�SRXU� O·DQWKURSRORJLH��%URFD�HW�*DOO�Q·RQW�LO�SDV� LQGLTXp� OD�GLUHFWLRQ�
SULVH�SDU�/RPEURVR�HW�VHV�pPXOHV�IUDQoDLV�"�(QILQ��SRXUTXRL�QH�SDV�IDLUH�HQWUHU�OD�
UpIRUPH�GX�FRGH�SpQDO�GH������GDQV�OD�PrPH�ORJLTXH�TXH�OD�FLUFXODLUH�GH������"�
7RXW�DFWH�GH�QDLVVDQFH�DUUrWp�VXU�XQH�RHXYUH�RX�XQ�pYpQHPHQW�XQLTXH�V·H[SRVH�j�
XQH�DSSURSULDWLRQ�UpGXFWULFH��KDJLRJUDSKLTXH�HW�GpFRQWH[WXDOLVpH��2Q�SHXW�OHYHU�
O·REVWDFOH� HQ� DGRSWDQW� XQ� FULWqUH� LQVWLWXWLRQQHO�� HQ� FRQMXJXDQW� UHFRQQDLVVDQFH�
DFDGpPLTXH�� HQVHLJQHPHQW�XQLYHUVLWDLUH� HW�SURIHVVLRQQDOLVDWLRQ�GX�GRPDLQH��� OD�
GDWH� GH� QDLVVDQFH� GHV� FULPLQRORJLHV� QDWLRQDOHV� VH� UDSSURFKH� DORUV� EHDXFRXS� GX�
SUpVHQW�� &·HVW� DLQVL� TXH� 'DYLG� *DUODQG� SRXYDLW� DIILUPHU� TXH� OD� FULPLQRORJLH�
DQJODLVH� Q·H[LVWDLW� SDV� DYDQW� ����� ��� (W� VL�� HQ� )UDQFH�� XQ� SUHPLHU� ,QVWLWXW� GH�
FULPLQRORJLH�HVW�FUpp�HQ�������OD�SURIHVVLRQ�GH�©�FULPLQRORJXH�ª�Q·D�HQFRUH�HQ�QRWUH�
ILQ� GH� VLqFOH� TX·XQ� VWDWXW� IUDJLOH� HW� WUqV� DPELJXs�� &HWWH� VLWXDWLRQ� HVW� G·DLOOHXUV�
SDUWDJpH�SDU�EHDXFRXS�GH�SD\V�HW�F·HVW�SUREDEOHPHQW�Oj�XQH�GHV�UDLVRQV�TXL�IRQW�
TXH� OHV� FULPLQRORJXHV� HX[�PrPHV� UDLVRQQHQW� SOXW{W� HQ� WHUPH� G·� ©�pFROH�ª�� GH�
FRXUDQW�GH�SHQVpH�RX�GH�PpWKRGHV�UHODWLYHPHQW�LQGpSHQGDQWV�GHV�LQVWLWXWLRQV����
'H�IDLW��FRPPH�OH�VRXOLJQH�$OYDUR�3��3LUHV��WURLV�PRPHQWV�VRQW�HQ�FRQFXUUHQFH�����
��SRXU�TXHOTXHV�XQV��OD�FULPLQRORJLH�QDvW�GDQV�OD�VHFRQGH�PRLWLp�GX�;9,,,H�VLqFOH�
DYHF� XQ�%HFFDULD� SULV� SRXU� pSRQ\PH� G·XQH� pSRTXH� ©�FODVVLTXH�ª�� ELHQ� TX·LO� Q·DLW�
SDV�GH�SUpWHQWLRQ�H[SOLFLWHPHQW�©�VFLHQWLILTXH�ª�GDQV�VRQ�WUDLWp���
�� SRXU� G·DXWUHV�� HOOH� QDvW� SOXW{W� GDQV� OH� SUHPLHU� WLHUV� GX� ;,;H� VLqFOH� DYHF� OHV�
SUHPLqUHV� DQDO\VHV� VWDWLVWLTXHV� GH� OD� FULPLQDOLWp� SDU� *XHUU\�� 'XFSpWLDX[� HW�
4XpWHOHW����
��SRXU�OD�PDMRULWp��HOOH�QDvW�GDQV�OH�GHUQLHU�WLHUV�GX�;,;H�VLqFOH�DYHF�OH�WULXPYLUDW�
GH�©�O·pFROH�SRVLWLYLVWH�ª�LWDOLHQQH��/RPEURVR��)HUUL�HW�*DURIDOR��TXL�LPSRVH�WRXW�j�
�������������������������������������������������
���'��*DUODQG��3XQLVKPHQW�DQG�:HOIDUH��$�KLVWRU\�RI�3HQDO�6WUDWHJLHV���$OGHUVKRW��*RZHU�������S������
��� -�� /pDXWp��&ULPLQRORJLH� HW� VFLHQFH� SpQLWHQWLDLUH�� 3DULV�� 3�8�)��� ������� <�� 5HQQLH�� 7KH� 6HDUFK� IRU�
&ULPLQDO�0DQ��$�&RQFHSWXDO�+LVWRU\�RI� WKH�'DQJHURXV�2IIHQGHU���7RURQWR��/H[LQJWRQ�%RRNV���������
'��$��-RQHV��+LVWRU\�RI�FULPLQRORJ\��$�SKLORVRSKLFDO�3HUVSHFWLYH���/RQGUHV��*UHHQZRRG�3UHVV���������
*��%��9ROG�HW�7��-��%HUQDUG��7KHRUHWLFDO�&ULPLQRORJ\��1HZ�<RUN�8QLYHUVLW\�3UHVV���������5��*DVVLQ��
RS��FLW�������«�
���$��3��3LUHV��©�/D�FULPLQRORJLH�G¶KLHU�HW�G¶DXMRXUG¶KXL�ª�LQ�'HEX\VW�HW�DO���+LVWRLUH�GHV�VDYRLUV�VXU�OH�
FULPH�HW�OD�SHLQH��W������'HV�VDYRLUV�GLIIXV�j�OD�QRWLRQ�GH�FULPLQHO�Qp��%UX[HOOHV��'H�%RHFN��������S������
���(��+��6XWKHUODQG��3ULQFLSOHV�RI�&ULPLQRORJ\��3KLODGHOSKLH��-�%��/LSSLQFRWW�&R���������+��(OOHQEHUJHU�
&ULPLQRORJLH�GX�SDVVp�HW�GX�SUpVHQW��0RQWUpDO��3UHVVHV�GH�O¶8QLYHUVLWp�GH�0RQWUpDO���������'��$��-RQHV��
������RS��FLW����9ROG�HW�%HUQDUG��������RS��FLW��
���:��$��%RQJHU��$Q�LQWURGXFWLRQ�WR�&ULPLQRORJ\��/RQGUHV��0HWKXHQ�	�&R����������$��/LQGHVPLWK�HW�<��
/HYLQ��©�7KH�/RPEURVLDQ�0\WK�LQ�&ULPLQRORJ\�ª��7KH�$PHULFDQ�-RXUQDO�RI�6RFLRORJ\��&KLFDJR��PDUV�
������YRO������Q����SS�����������
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OD� IRLV�XQ�JOLVVHPHQW�GDQV�O·REMHW� �GX�FULPH�DX�FULPLQHO��HW�GDQV�OD�PpWKRGH��GX�
UDLVRQQHPHQW�MXULGLTXH�j�O·H[SpULPHQWDWLRQ�VFLHQWLILTXH������
�
'HV� WURLV� FKRL[�� F·HVW� OH� GHUQLHU� TXL� HVW� OH� SOXV� IUpTXHQW� �PrPH� VL� GHV� QXDQFHV�
SHXYHQW� DSSDUDvWUH�� VXUWRXW� GDQV� OD� GpILQLWLRQ� GH� OD� SpULRGH� ©�SUpVFLHQWLILTXH�ª�
TXH�3LQDWHO� IDLW� GpEXWHU� DYHF� 3ODWRQ��$ULVWRWH�� (VFK\OH�� (XULSLGH� HW� 6RSKRFOH� ���
&HWWH�IRFDOLVDWLRQ�VXU�OD�ILQ�GX�;,;H�VLqFOH�HVW�pJDOHPHQW�SULYLOpJLpH�SRXU�O·,WDOLH��
O·$OOHPDJQH�� O·(VSDJQH�� O·$QJOHWHUUH� HW� OHV� (WDWV�8QLV� ��� 6L� O·RQ� V·HQ� WLHQW� DX�
PRPHQW�©�VFLHQWLILTXH�ª�� LO�HVW�FHUWDLQ�TXH� OHV�VLJQHV�V·DFFXPXOHQW�YHUV� OH�PLOLHX�
GHV�DQQpHV�������DYHF� OD�PXOWLSOLFDWLRQ�GHV�FRQJUqV�VFLHQWLILTXHV�� OD�FUpDWLRQ�GH�
QRXYHOOHV� UHYXHV� WKpPDWLTXHV� HW� O·RXYHUWXUH� DX� SXEOLF� GH� YpULWDEOHV�PXVpHV� GH�
FULPLQRORJLH� TXL� SUHQQHQW� ELHQ� VRXYHQW� OH� UHODLV� GHV� DQFLHQV� FDELQHWV� GH�
SKUpQRORJLH� ��� (Q� ����� VH� WLHQW� j� 5RPH� OH� SUHPLHU� FRQJUqV� LQWHUQDWLRQDO�
G·DQWKURSRORJLH�FULPLQHOOH�TXL�IDLW�OD�SDUW�EHOOH�DX�©�FULPLQHO�Qp�ª�GH�/RPEURVR�HW�
*DURIDOR� IDLW� SDUDvWUH� VD� &ULPLQRORJLH�� 6L� O·RQ� SHXW� �HW� V·LO� IDXW�� FRQWHVWHU� OD�
FRKpUHQFH� GH� ©�O·pFROH� LWDOLHQQH�ª� HW� V·LQWHUURJHU� VXU� OD� VSpFLILFLWp� GH� VRQ�
SRVLWLYLVPH���OD�)UDQFH�RIIUH�HOOH�PrPH�GHV�VLJQHV�WUqV�IRUWV�DYHF�OH�YRWH�GH�OD�ORL�
GH�UHOpJDWLRQ�GHV�PXOWLUpFLGLYLVWHV�HW�OH�ODQFHPHQW��O·DQQpH�VXLYDQWH��GHV�$UFKLYHV�
G·DQWKURSRORJLH�FULPLQHOOH�GLULJpHV�SDU�/DFDVVDJQH��/D�ULFKHVVH�HW�OD�SpUHQQLWp�GH�
FHWWH�UHYXH�SRXUUDLHQW�PrPH�VXIILUH�j�O·LGHQWLILHU�j�OD�QDLVVDQFH�GH�OD�GLVFLSOLQH����
,O�QH�OXL�PDQTXH�TXH�VRQ�QRP�GH�EDSWrPH�FDU�OD�©�FULPLQRORJLH�ª�GH�O·pSRTXH�Q·HVW�
SDV�©�O·DQWKURSRORJLH�FULPLQHOOH�ª�TXL�UHFRXYUH��j�SHX�SUqV��FH�TXH�QRXV�HQWHQGRQV�

�������������������������������������������������
���5��$��1\H��©�+HUHGLW\�RU�0LOLHX���7KH�)RXGDWLRQV�RI�0RGHUQ�(XURSHDQ�&ULPLQRORJLFDO�7KHRU\�ª��,VLV��
YRO�� ���� ������ Q�� ����� SS�� ���������� 0�� .DOXV]\QVNL�� ©�$X[� RULJLQHV� GH� OD� FULPLQRORJLH� ��
O¶DQWKURSRORJLH�FULPLQHOOH�ª��)UpQpVLH��YRO�����������Q�����SS����������*��3LFFD��/D�FULPLQRORJLH��3DULV��
38)���������5��*DVVLQ��RS��FLW���������
���-��3LQDWHO��/H�SKpQRPqQH�FULPLQHO��3DULV��0�$��(GLWLRQV��������
���5HQ]R�9LOOD��,O�GHYLDQWH�H�L�VXRL�VHJQL��/RPEURVR�H�OD�QDVFLWD�GHOO¶DQWURSRORJLD�FULPLQDOH���0LODQ��
)UDQFR�$QJHOL���������5LFKDUG�)��:HW]HOO��,QYHQWLQJ�WKH�&ULPLQDO��$�KLVWRU\�RI�*HUPDQ�&ULPLQRORJ\��
�����������&KDSHO�+LOO��7KH�8QLYHUVLW\�RI�1RUWK�&DUROLQD�3UHVV��������-RVp�/XLV�3HVHW��&LHQFLD�\�
PDUJLQDFLyQ��6REUH�QHJURV��ORFRV�\�FULPLQDOHV��%DUFHORQH��(GLWRULDO�&ULWLFD��������1HLO�'DYLH��/HV�
YLVDJHV�GH�OD�FULPLQDOLWp���j�OD�UHFKHUFKp�G¶XQH�WKpRULH�VFLHQWLILTXH�GX�FULPLQHO�W\SH�HQ�$QJOHWHUUH�
�������������3DULV��.LPp��������1��5DIWHU��&UHDWLQJ�%RUQ�&ULPLQDOV��8UEDQD�HW�&KLFDJR��8QLYHUVLW\�RI�
,OOLQRLV�3UHVV��������
���6XU�OD�PLVH�HQ�VFqQH�GH�FHV�QRXYHDX[�PXVpHV��YRLU�6��5HJHQHU��©�&ULPLQRORJLFDO�0XVHXPV�DQG�WKH�
9LVXDOL]DWLRQ�RI�(YLO�ª��&ULPH��+LVWRLUH�HW�6RFLpWpV��������YRO�����Q�����SS���������
���0�� .DOXV]\QVNL�� RS�� FLW��� ����� HW� /D� UpSXEOLTXH� j� O¶pSUHXYH� GX� FULPH�� /D� FRQVWUXFWLRQ� GX� FULPH�
FRPPH�REMHW�SROLWLTXH������������3DULV��/*'-��������
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GpVRUPDLV�VRXV�OH�WHUPH�GH�FULPLQRORJLH����&H�SUREOqPH�GH�YRFDEXODLUH�PDUTXH�OH�
ULVTXH� G·DQDFKURQLVPH� ��� ,O� HVW� UpYpODWHXU� DXVVL� G·XQ� GpEDW� WUqV� DQLPp� HW�
UHODWLYHPHQW�FRPSOH[H��TXL�PHW�DX[�SULVHV�GH�QRPEUHXVHV�WKpRULHV�FRQFXUUHQWHV��
GH�/RPEURVR�j�'XUNKHLP�HQ�SDVVDQW�SDU�7RSLQDUG��7DUGH�RX�/DFDVVDJQH����2Q�QH�
SHXW�UHVVDLVLU�O·HQVHPEOH�GH�FHW�HVSDFH�GH�VDYRLUV�HQ�XQH�©�VFLHQFH�QRUPDOH�ª�TXL�
VH�GpILQLW��VHORQ�.XKQ��SDU�XQ�FRQVHQVXV�PLQLPDO�VXU�OHV�REMHWV�HW�OHV�PpWKRGHV���
FDU� OH� FKDPS� FULPLQRORJLTXH� HVW� DORUV� j� OD� FURLVpH� GH� WUDGLWLRQV� GLVFLSOLQDLUHV�
�SV\FKLDWULH��DQWKURSRORJLH��GURLW�SpQDO��K\JLpQLVPH��VWDWLVWLTXHV� MXGLFLDLUHV�HWF���
��� )DXW�LO� SRXU� DXWDQW� OH� TXDOLILHU� GH� VWDGH� ©�SUp�SDUDGLJPDWLTXH�ª�� SURSUH� j�
GpILQLU�OD�QDLVVDQFH�SURFKDLQH�G·XQH�GLVFLSOLQH�"�,O�IDXGUDLW�DGPHWWUH�DORUV�TX·XQ�
SDUDGLJPH�GRPLQDQW�D�UpXVVL�XOWpULHXUHPHQW�j�V·LPSRVHU��2U�ULHQ�Q·HVW�PRLQV�V�U�
HW� LO�VXIILW�GH�FRQVXOWHU� OHV�WUDLWpV�FRQWHPSRUDLQV�GH�FULPLQRORJLH�SRXU�FRQVWDWHU�
TXH�OD�FRQFLOLDWLRQ�GHV�DSSURFKHV�HW�OHV�JUDQGHV�V\QWKqVHV�UHVWHQW�G·DFWXDOLWp��6L�
HOOH�QH�SHUPHW�GRQF�SDV�GH�WUDQFKHU�OD�TXHVWLRQ�GHV�RULJLQHV��FHWWH�IRLVRQQDQWH�ILQ�
GX�;,;H�VLqFOH�D� IDLW� O·REMHW�G·pWXGHV�TXL�RQW�SHUPLV�GH�UHSODFHU�FH�GpEDW�G·LGpHV�
GDQV� O·KLVWRLUH� VRFLDOH� GH� OD� 7URLVLqPH� 5pSXEOLTXH� ��� 0HV� FRQWULEXWLRQV�
V·LQVFULYHQW�GDQV�XQH�SHUVSHFWLYH�FKURQRORJLTXH�FRPSOpPHQWDLUH���
�
6DQV�PLQLPLVHU�O·LPSRUWDQFH�GX�GHUQLHU�TXDUW�GX�;,;H�VLqFOH��&KULVWLDQ�'HEX\VW�
VXJJpUDLW�HQ������O·H[SORUDWLRQ�G·XQ�DXWUH�WHUUDLQ�G·HQTXrWH��YHUV�OHV�©�GLVFLSOLQHV�
SpULSKpULTXHV�ª� TXL� VH� VRQW� LQWpUHVVpHV� DX� ©�IDLW� GpOLQTXDQW�ª� ELHQ� DYDQW� TXH� OH�

�������������������������������������������������
���0��5HQQHYLOOH�� ©�/
DQWKURSRORJLH�GX� FULPLQHO� HQ�)UDQFH�ª��&ULPLQRORJLH� �$FWD� FULPLQRORJLFD��� YRO��
;;9,,��VHSWHPEUH�������Q�����SS������������5(����YRO�����SS�����������
���5HQp�/pY\�HW�3KLOLSSH�5REHUW�RQW�ELHQ�PRQWUp�FRPELHQ�FH�SODFDJH�UpWURVSHFWLI�GH�WHUPHV�
FRQWHPSRUDLQV�SRXYDLW�rWUH�IRUW�G
DQDFKURQLVPH�HQ�KLVWRLUH�SpQDOH�LQ�©�/H�VRFLRORJXH�HW�O
KLVWRLUH�
SpQDOH�ª��$QQDOHV�(6&��������Q�����SS�����������S��������
��� 7�.XKQ��/D� VWUXFWXUH� GHV� UpYROXWLRQV� VFLHQWLILTXHV�� 3DULV�� )ODPPDULRQ�� ����� ������� �qPH� pGLWLRQ�
UHYXH� HW� DXJPHQWpH� HQ� ��������0��5HQQHYLOOH�� ©�$OH[DQGUH� /DFDVVDJQH� ��8Q�PpGHFLQ�DQWKURSRORJXH�
IDFH�j�OD�FULPLQDOLWp�������������ª��*UDGKLYD��5HYXH�G¶KLVWRLUH�HW�G¶DUFKLYHV�GH�O¶DQWKURSRORJLH���������
Q������SS������������5(�����YRO�����SS��������������
���0��5HQQHYLOOH��©�9LFH��YLWULRO��GpYLDQFH�� �5HSqUHV�KLVWRULTXHV�VXU� OHV� UDSSRUWV�HQWUH�FULPLQRORJLH�HW�
DQWKURSRORJLH� ;9,,H�;;H� VLqFOH�� LQ� 7�� $OEHUQKH� �(G����&ULPLQRORJLH� HW� SV\FKLDWULH�� 3DULV�� (OOLSVHV��
������SS������������5(�����YRO�����SS�����������
��� 5�� $�� 1\H�� &ULPH�� 0DGQHVV� DQG� 3ROLWLFV� LQ� 0RGHUQ� )UDQFH�� 7KH� PHGLFDO� FRQFHSW� RI� 1DWLRQDO�
'HFOLQH��3ULQFHWRQ��1�-����3ULQFHWRQ�8QLY��3UHVV���������0��.DOXV]\QVNL��RS��FLW����6��%DUURZV��0LURLUV�
GpIRUPDQWV��5pIOH[LRQV�VXU�OD�IRXOH�HQ�)UDQFH�j�OD�ILQ�GX�;,;H�VLqFOH��3DULV��$XELHU���������5��+DUULV��
0XUGHUV�DQG�0DGQHVV��0HGLFLQH��/DZ�DQG�6RFLHW\�LQ�WKH�ILQ�GH�VLqFOH��2[IRUG��&ODUHQGRQ�3UHVV�������
��������
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WHUPH�GH�©�FULPLQRORJLH�ª�QH�V·LPSRVH����$LQVL��ELHQ�TX·LO�MXJH�TXH�©�OH�SUREOqPH�GH�
OD� GpOLQTXDQFH� Q·D� SDV� pWp� SRVp� HQ� WDQW� TXH� WHO� DX� ;9,,,H� VLqFOH�ª�� &�� 'HEX\VW�
UHWURXYH�GDQV�OHV�©�VDYRLUV�GLIIXV�ª�HW�OHV�©�VLWXDWLRQV�SUREOqPHV�ª�GH�FHWWH�pSRTXH�
XQH�DXWKHQWLTXH�©�SHUVSHFWLYH�SKpQRPpQRORJLTXH�ª����6L� OD�SV\FKRORJLH�G·(WLHQQH�
GH�*UHHI�Q·\�HVW�SDV�H[DFWHPHQW�©�DQWLFLSpH�ª��'HEX\VW�\�UHOqYH�GHV�SUpRFFXSDWLRQV�
VLPLODLUHV�� /RUVTXH� O·RQ� VH� SODFH� j� FH� QLYHDX� G·DQDO\VH�� ULHQ� Q·LQWHUGLW� GH�
SRXUVXLYUH�OD�TXrWH�HQ�DPRQW�HW�G·DIILUPHU��DYHF�/��0XFFKLHOOL��TXH�F·HVW�j�OD�ILQ�
GX� 0R\HQ�kJH� TXH� VH� PHWWHQW� HQ� SODFH� GDQV� ©�OHV� PHQWDOLWpV� HW� OHV� SUDWLTXHV�
SpQDOHV�� OHV� JUDQGV� VWpUpRW\SHV� GH� OD� FULPLQDOLWp�ª� ��� &HV� DIILUPDWLRQV� SHXYHQW�
rWUH�UDQJpHV�GDQV�XQ�©�SUpVHQWLVPH�UDLVRQQp�ª��4XH�FKDFXQ�QH�PRLVVRQQH�LFL�TXH�
FH�TX·LO� VqPH�Q·D� ULHQ�GH� UpGKLELWRLUH� HQ� VRL��'H� WHOOHV� UpIOH[LRQV�SHXYHQW�PrPH�
FRQWULEXHU� XWLOHPHQW� j� SHQVHU� FH� TX·$OYDUR� 3LUHV� GpVLJQH� VRXV� OH� WHUPH� GH�
©�FKDPS� GH� OD� FULPLQRORJLH�ª�� GqV� ORUV� TXH� O·RQ� DGPHW� TXH� FH� ©�FKDPS�ª� V·HVW�
FRQVWLWXp� ELHQ� DYDQW� OD� VFLHQFH� FULPLQRORJLTXH�� TXH� FHWWH� GHUQLqUH� Q·HVW� SDV� GH�
WRXW� WHPSV� HW� TXH� VD� GLPHQVLRQ� ©�VFLHQWLILTXH�ª� HVW� UpFHQWH��� &·HVW� j� OD�
FRQVWUXFWLRQ�GH�FHWWH�GHUQLqUH�TXH�MH�PH�VXLV�DWWDFKpH���
�
6L�WRXWHV�OHV�VRFLpWpV�KXPDLQHV�UpSULPHQW�VXLYDQW�GHV�PR\HQV�YDULDEOHV�GHV�DFWHV�
WUqV�GLIIpUHQWV��TX·DXFXQH�GRQF�Q·LJQRUH� OH�FULPH��� OD�©�TXHVWLRQ�FULPLQHOOH�ª�V·HVW�
WURXYpH�SURIRQGpPHQW�PRGLILpH�HQ�2FFLGHQW�ORUVTX·HOOH�D�FHVVp�G·rWUH�OH�PRQRSROH�
GH� OD� WKpRORJLH� PRUDOH�� 8Q� WHO� WRXUQDQW� D� ELHQ� pWp� PLV� HQ� pYLGHQFH� SRXU� OD�
TXHVWLRQ�GH�OD�SDXYUHWp��WUqV�SURFKH�GH�FHOOH�GH�OD�FULPLQDOLWp����$X�;9,,,H�VLqFOH��
OH� ©�FRPSRUWHPHQW� GpOLQTXDQW� HW� OD� IDXWH� PRUDOH� VH� GLIIpUHQFLHQW�ª��� &H� Q·HVW�
pYLGHPPHQW� SDV� TXH� OD� FXOSDELOLVDWLRQ�PRUDOH� GHV� LQIUDFWHXUV� GLVSDUDLVVH� G·XQ�
FRXS� �HOOH�Q·D� MDPDLV�GLVSDUX�G·DLOOHXUV��PDLV�HOOH� FHVVH�DORUV�G·rWUH� O·H[SOLFDWLRQ�
GRPLQDQWH�VXU�OH�SDVVDJH�j�O·DFWH�HW�OD�FULPLQDOLWp���
�
/·DYqQHPHQW��GDQV�OH�UHJLVWUH�VFLHQWLILTXH��GX�FRXSOH�DQWDJRQLTXH�©�VXMHW�GH�GURLW�
�� VXMHW� GH� OD� VFLHQFH� GH� O·KRPPH�ª� SHXW� rWUH� FRPSULV� FRPPH� XQH� UpSRQVH� j� OD�
�������������������������������������������������
��� &�� 'HEX\VW�� ©�3RXU� LQWURGXLUH� XQH� KLVWRLUH� GH� OD� FULPLQRORJLH� �� OHV� SUREOpPDWLTXHV� GH� GpSDUW�ª��
'pYLDQFH�HW�VRFLpWp��YRO������������Q�����SS������������/��0XFFKLHOOL��©�1DLVVDQFH�GH�OD�FULPLQRORJLH�ª�
LQ�+LVWRLUH�GH�OD�FULPLQRORJLH�IUDQoDLVH��3DULV��/¶+DUPDWWDQ��������SS��������
���&��'HEX\VW�HW�DO���RS��FLW���������SS�����������
���/��0XFFKLHOOL��RS��FLW���������S�������
���$��3LUHV��RS��FLW���������S������
���$��)RUUHVW��/D�5pYROXWLRQ�IUDQoDLVH�HW�OHV�SDXYUHV��3DULV��3HUULQ��������S������
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PDQLqUH�LQpGLWH�GRQW�OD�TXHVWLRQ�FULPLQHOOH�V·HVW�SRVpH�HQ�)UDQFH���j�OD�FKDUQLqUH�
GX�;9,,,H�HW�GX�;,;H�VLqFOH��/D�VRFLpWp�LVVXH�GH�OD�5pYROXWLRQ�SRUWH�XQH�QRXYHOOH�
SHUFHSWLRQ�GX�OLHQ�VRFLDO�HW�GH�OD�OpJLWLPLWp�GX�GURLW�GH�SXQLU��3RXU�UHSUHQGUH�OH�
YRFDEXODLUH�GH�&��'HEX\VW��OD�©�VLWXDWLRQ�SUREOqPH�ª�\�HVW�GpVRUPDLV�SRVpH�FRPPH�
XQH�pTXDWLRQ�j�GHX[�LQFRQQXHV��OLpHV�WRXWH�GHX[�j�O·DUWLFXODWLRQ�SUREOpPDWLTXH�GX�
UDSSRUW�VXMHW�LQVWLWXWLRQV��/D�SUHPLqUH�HVW�GH� O·RUGUH�GX�FRQVWDW� �� HOOH�QDvW�GH� OD�
SHUVLVWDQFH�GH�OD�FULPLQDOLWp��%HDXFRXS�GH�UpIRUPDWHXUV�HVWLPDLHQW�HQ�HIIHW�TX·LO�
VXIILUDLW�TXH�O·pFRQRPLH�VH�GpYHORSSH�SRXU�TXH�OH�ELHQ�rWUH�GX�SHXSOH�SURJUHVVH�HW�
TXH� OHV� FULPHV� VH� UDUpILHQW�� YRLUH� GLVSDUDLVVHQW��&HUWDLQV� �%DUqUH��/DQWKHQDV�����
SHQVDLHQW�PrPH�TX·LOV�VHUDLHQW�FDSDEOHV�GH�JXpULU�OH�FRUSV�VRFLDO�GH�VHV�FULPHV�HW�
GH�VD�PLVqUH��&HV�SURSRV�ILUHQW�ORQJ�IHX�GDQV�O·H[HUFLFH�TXRWLGLHQ�GX�SRXYRLU�FDU�LO�
IDOOXW� H[SOLTXHU� OD� SHUVLVWDQFH� GHV� GpOLWV� HW� FHWWH� OLDLVRQ� LQDWWHQGXH�� SRXU� OHV�
UpIRUPDWHXUV�� HQWUH� OHV� ©�SURJUqV�ª� GH� OD� FLYLOLVDWLRQ� HW� FHX[� GH� OD� FULPLQDOLWp��
&RPPH�RQ�QH�SRXYDLW�SOXV�SURFODPHU�DYHF�/H�3HOOHWLHU�GH�VDLQW�)DUJHDX�TXH� OD�
FULPLQDOLWp�SDVVpH�pWDLW�OLpH�DX�GHVSRWLVPH�SROLWLTXH��RQ�FKHUFKD�G·DXWUHV�FDXVHV�j�
OD� FULPLQDOLWp� SUpVHQWH�� 8Q� GLDJQRVWLF� V·LPSRVD� ELHQW{W� VSRQWDQpPHQW� j� GH�
QRPEUHX[�REVHUYDWHXUV��TX·LOV�VRLHQW�PpGHFLQV��MXULVWHV��PRUDOLVWHV��SV\FKRORJXHV��
WKpRORJLHQV� RX� VRFLRORJXHV� �� F·HVW� TXH� SOXV� OD� VRFLpWp� VH� SHUIHFWLRQQH�� SOXV�
O·LQGLYLGXDOLVPH�SURJUHVVH��HW�SOXV�OD�PRUDOLWp�VRFLDOH�V·DIIDLEOLW��&H�GLDJQRVWLF�HVW�
IUpTXHQW�DX�;,;H�VLqFOH��GH�0RUHO�j�'XUNKHLP�PDLV�RQ�SRXUUDLW�OH�PHWWUH�DX�MRXU�
HQFRUH� VRXV� OD� SOXPH�GH� FHUWDLQV� DXWHXUV� GH� QRWUH� WHPSV�� DYHF� WRXV� OHV� SRQFLIV�
DWWHQDQWV��DJJUDYDWLRQ�G·XQH�FULPLQDOLWp�MXYpQLOH�WRXMRXUV�SOXV�SUpFRFH��QpFHVVLWp�
G·XQ�UHWRXU�DX[�ERQQHV�©�YDOHXUV�ª��FULVH�GX�V\VWqPH�UpSUHVVLI���
�
/D�VHFRQGH�LQFRQQXH�GH�O·pTXDWLRQ�pWDLW�OH�FRPSRUWHPHQW�LQGLYLGXHO��VHV�PRWLIV�HW�
VHV� UHVVRUWV�� /H� GURLW� GH� SXQLU� SRUWp� SDU� OD� SKLORVRSKLH� GHV� /XPLqUHV� SDUDLW�
OLPSLGH� VXU� OHV� SULQFLSHV��$� OD� OLEHUWp� LQGLYLGXHOOH� GH� FRPPHWWUH� XQH� LQIUDFWLRQ�
UpSRQG�O·REOLJDWLRQ�FROOHFWLYH�G·HQ�SXQLU�O·DJHQW���©�FRQWUH�O·DUELWUDLUH�G·XQ�VHXO��OH�
FRQVHQVXV�GH�WRXV�ª��7RXWHIRLV��VL�O·RQ�\�UHJDUGH�GH�SOXV�SUqV��O·LQIUDFWHXU�SRVDLW�XQ�
SUREOqPH� TXH� O·LGpDOLVPH� MXULGLTXH� UpVROYDLW� HQ� GHV� WHUPHV� LQFRPSDWLEOHV� DYHF�
O·H[HUFLFH�GX�SRXYRLU�SROLWLTXH��/D�OpJLWLPLWp�GH�OD�UpSUHVVLRQ�V·\�WURXYDLW�OLpH�j�OD�
ILFWLRQ� GX� ©�FRQWUDW� VRFLDO�ª� OLEUHPHQW� FRQVHQWL� SDU� WRXV�� FH� TXL� VXSSRVDLW� TXH�
FKDFXQ�DYDLW�GH�ERQQHV�UDLVRQV�G·\�DGKpUHU��5��&DVWHO�FRQVWDWDLW�TXH�FLQT�JURXSHV�
��������������������������������������������������������������������������������������������������������������������������������������������
���&��'HEX\VW��RS��FLW���������S������
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G·LQGLYLGXV�DOODLHQW�SRVHU�SUREOqPH�j�FHWWH�QRXYHOOH�FRQFHSWLRQ�GH�OD�VRFLDELOLWp���
OHV� FULPLQHOV�� OHV� YDJDERQGV�� OHV� PHQGLDQWV�� OHV� HQIDQWV�� OHV� DOLpQpV� HW� OHV�
SUROpWDLUHV�� 3RXU� &DVWHO� WRXWHIRLV�� VHXO� OH� IRX� PHWWDLW� HQ� pYLGHQFH� OD� OLPLWH� GX�
OpJDOLVPH� FRQWUDFWXHO� FDU� OXL� VHXO� UHTXpUDLW� XQH� QHXWUDOLVDWLRQ� ©�SDU� G·DXWUHV�
YRLHV�TXH�FHOOHV�GRQW�GLVSRVH�O·DSSDUHLO� MXULGLFR�SROLFLHU�ª���&·HVW�DLQVL�TX·j�O·DXEH�
GX� ;,;H� VLqFOH�� ©�OD� UpSUHVVLRQ� GX� IRX� YD� GHYRLU� VH� FRQVWUXLUH� XQ� IRQGHPHQW�
PpGLFDO��DORUV�TXH�OD�UpSUHVVLRQ�GX�FULPLQHO�D�G·HPEOpH�XQ�IRQGHPHQW�MXULGLTXH�ª�
���/D�ILJXUH�GX�FULPLQHO�pWDLW�HOOH�VL�GLIIpUHQWH�GH�FHOOH�GX�IRX�"�$�SULRUL��RXL��/H�IRX�
QH� GLVSRVH� SDV� GH� VD� UDLVRQ�� LO� HVW� DOLpQp�� QH� MRXLW� SDV� GH� VD� OLEHUWp� HW�� HQ�
FRQVpTXHQFH��QH�SHXW�VDLVLU�OHV�WHUPHV�GX�FRQWUDW�VRFLDO���V·LO�O·HQIUHLQW��F·HVW�SDUFH�
TX·LO� O·LJQRUH��QRQ�SDUFH�TX·LO� OH� FRQWHVWH��/·LQIUDFWLRQ�G·XQ� IRX�QH�SUpVHQWH�GRQF�
SDV�XQ�VHQV�SROLWLTXH�GLUHFW��/H�FULPLQHO�VHPEOH�rWUH�VD� ILJXUH� LQYHUVpH�SXLVTXH�
O·RQ�IDLW�UHSRVHU�O·LPSXWDELOLWp�GH�VRQ�FULPH�VXU�VD�FDSDFLWp�GH�UDLVRQQHPHQW�HW�VD�
OLEHUWp��5HVWH�j� FRPSUHQGUH� VRQ�SDVVDJH�j� O·DFWH��� SRXUTXRL� O·LQIUDFWHXU� IDLW�LO� OH�
FKRL[� G·HQIUHLQGUH� OD� ORL�"� 3RXUTXRL� XQH�PLQRULWp� UHIXVH� W�HOOH� OD� UqJOH� GX� MHX�"�
)RXFDXOW� DYDLW� FHUQp� GDQV� FHV� LQWHUURJDWLRQV� OH� SDUDGR[H� G·XQH� PpFDQLTXH�
UpSUHVVLYH�TXL�SRVH�WKpRULTXHPHQW�OD�OLEHUWp�GH�O·LQGLYLGX�HW�QH�FHVVH�GH�FKHUFKHU�
GDQV� O·LQVWUXFWLRQ� OHV� UDLVRQV� HW� OHV� PRWLIV� TXL� RQW� SX� SRXVVHU� O·LQGLYLGX� j�
O·LQIUDFWLRQ�� '·XQ� F{Wp�� OH� GLVFRXUV� MXULGLTXH� SURFODPH� OD� OLEHUWp� GX� FULPH�� GH�
O·DXWUH��OD�PRUDOH�H[LJH�GHV�PRWLIV�FRPSUpKHQVLEOHV�GH�SDVVDJH�j�O·DFWH��'DQV�XQH�
VRFLpWp�UpJLH�SDU�O·pFKDQJH�pFRQRPLTXH��OH�FULPH�QH�SRXYDLW�rWUH�©�JUDWXLW�ª��3ULVH�
GDQV�O·pWDX�GH�FH�FRQIOLW�MXULGLFR�PRUDO��OD�OLEHUWp�GH�O·LQIUDFWHXU�UHOHYD�WUqV�YLWH�GH�
OD� FKLPqUH�� j� WHO� SRLQW� TXH� OD� MXVWLFH� VH� WURXYD� GpSRXUYXH� IDFH� j� GHV� FULPHV�
KRUULEOHV�DX[TXHOV�RQ�QH�SRXYDLW�WURXYHU�DXFXQH�H[SOLFDWLRQ�����
5HSUHQRQV�FHWWH�TXHVWLRQ�GX�SDVVDJH�j� O·DFWH�VRXV�XQ�DXWUH�DQJOH��6L� O·RQ�DGPHW�
DYHF� 7DUGH� HW� 'XUNKHLP� TXH� OH� FULPH� HVW� XQH� DWWHLQWH� DX[� pWDWV� IRUWV� GH� OD�
FRQVFLHQFH�FROOHFWLYH�RX���SRXU�rWUH�SOXV�SUpFLV��DX[�YDOHXUV�GX�JURXSH�GRPLQDQW��
RQ� YRLW� WRXW� FH� TX·XQH� LQIUDFWLRQ� FRQWLHQW� GH� VXEYHUVLI�� &RPPHWWUH� XQ� GpOLW� HQ�
SOHLQH� FRQVFLHQFH� GH� VHV� DFWHV�� FH� Q·HVW� SOXV� VHXOHPHQW�� FRPPH� GDQV� O·$QFLHQ�
GURLW�� HQFRXULU� XQH� VDQFWLRQ� SDUFH� TXH� O·RQ� D� FpGp� j� OD� WHQWDWLRQ�� F·HVW� DXVVL�
UHIXVHU� O·RUGUH� HW� OHV� YDOHXUV� V\PEROLTXHV� G·XQH� VRFLpWp� TXL� SXLVH� VD� OpJLWLPLWp�
�������������������������������������������������
���5��&DVWHO��RS��FLW���������S������
���5��&DVWHO��RS��FLW���������S������
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GDQV� OHV� LQGLYLGXV� TXL� OD� FRPSRVH�� &RPPHQW� XQ� rWUH� UDLVRQQDEOH� HQ� SOHLQH�
SRVVHVVLRQ�GH�VHV�IDFXOWpV�LQWHOOHFWXHOOHV�HW�GRXp�GH�OLEUH�DUELWUH�SHXW�LO���SDU�VRQ�
VHXO�GpVLU� FRQVFLHQW� �� VH�PHWWUH�KRUV�OD�ORL� HW� DJLU� FRQWUH� VRQ� LQWpUrW� HW� FHOXL� GH�
WRXV�"�
$� FHWWH� TXHVWLRQ�� OHV� UpIRUPDWHXUV� GHV� OXPLqUHV� OLYUDLHQW� XQH� UpSRQVH�
FRQGLWLRQQpH�SDU� OHXU� FRPEDW�SROLWLTXH��� VRXV� O·$QFLHQ�5pJLPH�� OH� FRQWUDW�Q·pWDLW�
SDV�UHVSHFWp�SDU�OH�JRXYHUQHPHQW��'qV�ORUV���F·HVW�OD�GpPRQVWUDWLRQ�GH�%HFFDULD���
VL�OH�FULPLQHO�HQIUHLQW�OD�ORL��F·HVW�TX·LO�D�GH�ERQQHV�UDLVRQV�GH�OH�IDLUH��SRXVVp�SDU�
OD� IDLP�HW� OD�PLVqUH��pFRHXUp�TX·LO� HVW�SDU� O·LQLTXLWp�GHV� ORLV�HW� OD� FRUUXSWLRQ�GHV�
SXLVVDQWV����8Q�WHO�DUJXPHQW�QH�SRXYDLW�rWUH�HQGRVVp�SDU�OHV�UpJLPHV�SROLWLTXHV�
YLVDQW�j��HQ��ILQLU��DYHF��OD�5pYROXWLRQ�VRXV�SHLQH�GH�VH�GLVTXDOLILHU�DYDQW�PrPH�
G·H[LVWHU�� /H� V\VWqPH� FRQWUDFWXHO� V·DFFRPPRGDLW� PDO� GH� OD� YLHLOOH� DSRULH�
FKUpWLHQQH� GH� OD� OLEHUWp� GX� PDO�� G·DXWDQW� TX·DX� YX� GHV� SUHPLqUHV� VWDWLVWLTXHV�
PRUDOHV�� FH�PDO� VHPEODLW� V·pWHQGUH�� $� GpIDXW� GH� SRXYRLU� FRQWHQLU� OHV� VLJQHV� GH�
FHWWH�YDJXH�LQTXLpWDQWH��OD�EUqFKH�GHV�PRWLIV�GX�SDVVDJH�j�O·DFWH�IXW�FROPDWpH�SDU�
XQ� GpWHUPLQLVPH� PRX�� /HV� PpGHFLQV� �� OpJLVWHV�� SKUpQRORJLVWHV�� K\JLpQLVWHV� ��
IXUHQW� OHV� SUHPLHUV� DX� FKHYHW� GH� OD� QRXYHOOH� VRFLpWp�� ELHQW{W� DLGpV� SDU� WRXV� OHV�
VSpFLDOLVWHV� GHV� VFLHQFHV� KXPDLQHV� HQ� FRXUV� G·LQVWLWXWLRQQDOLVDWLRQ�� /H� FULPH�
SD\DLW� DORUV�� HW� WRXWHV� SUpWHQGLUHQW� WRXU� j� WRXU� DYRLU� OD� VROXWLRQ� j� OD� TXHVWLRQ�
FULPLQHOOH��1RXV�Q·HQ�VRPPHV�SDV�VRUWLV���
�
8QH�WHOOH�LQWHUSUpWDWLRQ�GRLW�EHDXFRXS�j�O·±XYUH�GH�)RXFDXOW��(OOH�V·HQ�GpPDUTXH�
DXVVL��VXU�GHX[�SRLQWV�DX�PRLQV���
�� OH� SUHPLHU�� F·HVW� TXH� VL� XQH� QRXYHOOH� IRUPH� GH� JRXYHUQHPHQWDOLWp� VH� PHW�
HIIHFWLYHPHQW�HQ�SODFH�DX�WRXUQDQW�GX�;9,,,H�HW�GX�;,;H�VLqFOH��FH�Q·HVW�SDV�GDQV�
O·LPSRVLWLRQ� G·XQ� SURMHW� SUpFLV�� FRQVFLHQW� HW� SHQVp� G·DYDQFH� PDLV� SDU� GHV�
DMXVWHPHQWV� HW� GHV� FRPSURPLV� IRUWHPHQW� OLpV� DX[� pYpQHPHQWV� SROLWLTXHV� GH� OD�
SpULRGH�� (Q� FH� VHQV�� OD� SpULRGH� UpYROXWLRQQDLUH� IDLW� ELHQ�� FRPPH� OH� VRXOLJQDLW�
-DFTXHV�/pRQDUG��©�pYpQHPHQW�ª���
�� OH� VHFRQG�SRLQW�HQJDJH�XQH� OHFWXUH�ELHQ�GLIIpUHQWH�GH� OD�G\QDPLTXH�GX�FKDPS�
GHV�VDYRLUV� FULPLQRORJLTXHV��3RXU�)RXFDXOW�� FH�TXL� VH�GpJDJH�j� OD� ILQ�GX�;9,,,H�
��������������������������������������������������������������������������������������������������������������������������������������������
���0��)RXFDXOW��©�/
pYROXWLRQ�GH�OD�QRWLRQ��G
LQGLYLGX�GDQJHUHX[��GDQV�OD�SV\FKLDWULH�OpJDOH�ª��'pYLDQFH�
HW�VRFLpWp���������������YRO�����Q�����SS�����������
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VLqFOH�� F·HVW� ©�GHX[� OLJQHV� G·REMHFWLYDWLRQ� GX� FULPH� HW� GX� FULPLQHO�� '·XQ� F{Wp�� OH�
FULPLQHO� GpVLJQp� FRPPH� O·HQQHPL� GH� WRXV�� TXH� WRXV� RQW� LQWpUrW� j� SRXUVXLYUH��
WRPEH� KRUV� GX� SDFWH�� VH� GLVTXDOLILH� FRPPH� FLWR\HQ�� HW� VXUJLW�� SRUWDQW� HQ� OXL�
FRPPH� XQ� IUDJPHQW� VDXYDJH� GH� QDWXUH� �� LO� DSSDUDvW� FRPPH� OH� VFpOpUDW�� OH�
PRQVWUH�� OH� IRX� SHXW�rWUH�� OH� PDODGH� HW� ELHQW{W� O·DQRUPDO�� &·HVW� j� FH� WLWUH� TX·LO�
UHOqYHUD�XQ� MRXU�G·XQH�REMHFWLYDWLRQ�VFLHQWLILTXH�� HW�GX� ©�WUDLWHPHQW�ª�TXL� OXL� HVW�
FRUUpODWLI�� '·XQ� DXWUH� F{Wp�� OD� QpFHVVLWp� GH�PHVXUHU�� GH� O·LQWpULHXU�� OHV� HIIHWV� GX�
SRXYRLU� SXQLWLI� SUHVFULW� SDU� GHV� WDFWLTXHV� G·LQWHUYHQWLRQ� VXU� WRXV� OHV� FULPLQHOV��
DFWXHOV� RX� pYHQWXHOV� �� O·RUJDQLVDWLRQ� G·XQ� FKDPS� GH� SUpYHQWLRQ�� OH� FDOFXO� GHV�
LQWpUrWV�>���@�WRXW�FHOD�FRQGXLW�j�XQH�REMHFWLYDWLRQ�GHV�FULPLQHOV�HW�GHV�FULPHV��>���@�
&HSHQGDQW� FHV� GHX[� W\SHV� G·REMHFWLYDWLRQ� TXL� VH� GHVVLQHQW� DYHF� OHV� SURMHWV� GH�
UpIRUPHV� VRQW� WUqV� GLIIpUHQWV� O·XQ� GH� O·DXWUH� �� SDU� OHXU� FKURQRORJLH� HW� SDU� OHXUV�
HIIHWV�� /·REMHFWLYDWLRQ� GX� FULPLQHO� KRUV� OD� ORL�� KRPPH� GH� QDWXUH�� Q·HVW� HQFRUH�
TX·XQH�YLUWXDOLWp��XQH� OLJQH�GH� IXLWH� R�� V·HQWUHFURLVHQW� OHV� WKqPHV�GH� OD� FULWLTXH�
SROLWLTXH�HW�OHV�ILJXUHV�GH�O·LPDJLQDLUH��,O� IDXGUD�DWWHQGUH�ELHQ�ORQJWHPSV�>DSUqV�
OD� QDLVVDQFH� GH� OD� SULVRQ� SpQDOH@� SRXU� TXH� O·KRPR� FULPLQDOLV� GHYLHQQH� XQ� REMHW�
GpILQL� GDQV� XQ� FKDPS� GH� FRQQDLVVDQFH�� /·DXWUH� DX� FRQWUDLUH� D� HX� GHV� HIIHWV�
EHDXFRXS� SOXV� UDSLGHV� HW� GpFLVLIV� GDQV� OD� PHVXUH� R�� HOOH� pWDLW� OLpH� SOXV�
GLUHFWHPHQW�j�OD�UpRUJDQLVDWLRQ�GX�SRXYRLU�GH�SXQLU���FRGLILFDWLRQ��GpILQLWLRQ�GHV�
GpOLWV�� WDULILFDWLRQ� GHV� SHLQHV�� UqJOHV� GH� SURFpGXUH�� GpILQLWLRQ� GX� U{OH� GHV�
PDJLVWUDWV�ª����
0HV� WUDYDX[� V·LQVFULYHQW� HQ� IDX[� SDU� UDSSRUW� j� FHWWH� K\SRWKqVH� �� OD� OLDLVRQ�
VDXYDJHULH�LPPRUDOLWp�PDODGLH� Q·HVW� SDV� RSpUDWRLUH� FKH]� WRXV� OHV� DXWHXUV�� SDV�
SOXV� TXH� FHOOH� GX� GpOLQTXDQW�KRUV� FRQWUDW� HW� OHV� ©�GHX[� OLJQHV� G·REMHFWLYDWLRQ�ª�
GLVWLQJXpHV� SDU� )RXFDXOW� FRH[LVWHQW� GDQV� WRXWHV� OHV� W\SRORJLHV� GH� FULPLQHOV�
GUHVVpHV�SDU� OHV�PpGHFLQV�GX�;,;H� VLqFOH��&H�TXL�GLIIqUH� VHORQ� OHV�DXWHXUV� HW� OD�
FKURQRORJLH��F·HVW�SOXW{W�OD�SURSRUWLRQ�GHV�©�LQFRUULJLEOHV�ª�HW�O·DWWHQWLRQ�SRUWpH�DX[�
PHVXUHV�©�SUpYHQWLYHV�ª���
�
,O�\�D��DX�GHOj�GH�FHV�GHX[�SRLQWV��XQH�GLYHUJHQFH�G·DSSURFKH�SOXV�SURIRQGH��TXL�
WRXFKH� j� O·pSLVWpPRORJLH� GX� VDYRLU� FULPLQRORJLTXH��� j� VRQ� VWDWXW� VFLHQWLILTXH�

��������������������������������������������������������������������������������������������������������������������������������������������
���&��%HFFDULD��'HV�GpOLWV�HW�GHV�SHLQHV��3DULV��)ODPPDULRQ����������������0��3RUUHW��GLU���%HFFDULD�HW�OD�
FXOWXUH�MXULGLTXH�GHV�/XPLqUHV��*HQqYH��'UR]��������
���0��)RXFDXOW��6XUYHLOOHU�HW�SXQLU��1DLVVDQFH�GH�OD�SULVRQ��3DULV��*DOOLPDUG���������������SS�����������
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G·DERUG��j�VRQ�UDSSRUW�DX�GURLW�SpQDO��HQVXLWH��&RQFHUQDQW�VRQ�VWDWXW�VFLHQWLILTXH��
OH�VDYRLU�FULPLQRORJLTXH�HVW�LQWLPHPHQW�OLp��LQGLVVRFLDEOH�PrPH��j�OD�QRUPDWLYLWp�
MXULGLFR�PRUDOH�TXL�O·HQFDGUH��'H�FH�IDLW�LQGpQLDEOH��HW�TXH�SHUVRQQH�QH�FRQWHVWH��
RQ� SHXW� WLUHU� GHV� FRQVpTXHQFHV� IRUW� GLIIpUHQWHV�� VXU� OD� QDWXUH� HW� OD� SRVVLELOLWp�
PrPH� G·XQ� VDYRLU� GH� FH� W\SH�� 3RXU� PD� SDUW�� LO� PH� VHPEOH� TXH� F·HVW� +HQUL�
(OOHQEHUJHU� TXL� D� OH� PLHX[� TXDOLILp� FH� WUDLW�� HQ� OH� FRQVLGpUDQW� FRPPH�
FRQVXEVWDQWLHO� PrPH� j� O·H[LVWHQFH� �� HW� QRQ� j� O·LPSRVVLELOLWp� �� G·XQ� VDYRLU�
FULPLQRORJLTXH���©�'H�PrPH�TX·LO�HVW�LPSRVVLEOH�GH�SURXYHU�VFLHQWLILTXHPHQW�TX·LO�
IDLOOH�JXpULU�OHV�PDODGHV��GH�PrPH�LO�HVW�LPSRVVLEOH�GH�SURXYHU�VFLHQWLILTXHPHQW�
TX·LO�IDLOOH�WUDLWHU�OHV�FULPLQHOV�GH�IDoRQ�KXPDLQH�HW�OHV�UHVRFLDOLVHU��QL�GH�SURXYHU�
TX·LO� IDLOOH� SUpYHQLU� OH� FULPH� SOXW{W� TXH� GH� OH� SXQLU�� 'H� WHOOHV� DIILUPDWLRQV�
H[SULPHQW�XQ� LPSpUDWLI�PRUDO� FRPSDUDEOH�j�FHOXL�TXL��HQ�PpGHFLQH��HVW� IRUPXOp�
GDQV�OH�VHUPHQW�G·+LSSRFUDWH��(Q�RXWUH��GH�PrPH�TX·LO�HVW� LPSRVVLEOH�GH�GpILQLU�
VFLHQWLILTXHPHQW�OHV�QRWLRQV�GH�VDQWp��GH�PDODGLH�HW�GH�JXpULVRQ��GH�PrPH�LO�HVW�
LPSRVVLEOH� GH� GpILQLU� VFLHQWLILTXHPHQW� OHV� QRWLRQV� GX� MXVWH� HW� GH� O·LQMXVWH�� GH� OD�
OpJDOLWp�� GH� OD� UHVSRQVDELOLWp�� GX� FULPH� HW� GX� FKkWLPHQW�� 4XH� O·RQ� DSSHOOH� FHV�
QRWLRQV�GHV�SRVWXODWV��GHV�P\WKHV�RX�GHV�ILFWLRQV��DX�VHQV�SKLORVRSKLTXH�GX�PRW���
DXFXQH� VRFLpWp�� MXVTX·LFL�� Q·D� SX� V·HQ� SDVVHU� HW� FH� VRQW� HX[� TXL� IRXUQLVVHQW� j� OD�
FULPLQRORJLH� VD� UDLVRQ� G·rWUH� HW� SHUPHWWHQW� GH� OXL� DVVXUHU� OH� VWDWXW� GH� VFLHQFH�
DXWRQRPH�ª� ��� &HWWH� DFFHSWDWLRQ� GX� OLHQ� HQWUH� YDOHXU� HW� VFLHQFH� Q·pTXLYDXW�
pYLGHPPHQW� SDV� j� DFFUpGLWHU� OD� FRQIXVLRQ� GX� PpGLFDO�� UHVVRUWLVVDQW� j� ©�O·RUGUH�
QDWXUHO�ª� HW� GX� ©�FULPLQRORJLTXH�ª�� UHVVRUWLVVDQW� j� ©�O·RUGUH� pWKLTXH�ª�� /RLQ� GH�
FDXWLRQQHU� OD�QDWXUDOLVDWLRQ�GH� O·DSSDUHLO�UpSUHVVLI��(OOHQEHUJHU�SRLQWDLW� WRXW�DX�
FRQWUDLUH�O·LPSDVVH�GDQV�ODTXHOOH�VH�WURXYHUDLW�OD�©�FULPLQRORJLH�SV\FKRORJLTXH�ª�VL�
HOOH� QH� GLVVLSDLW� SDV� OD� FRQIXVLRQ� GHV� UHJLVWUHV�� VLPLODLUH� j� FHOOH� TXH� M·pYRTXDLV�
SOXV�KDXW�SRXU�O·KLVWRULHQ�FULPLQRORJXH��&·HVW�DLQVL�TXH�OD�FULPLQRORJLH�Q·HVW�SDV�
SDU�HVVHQFH�XQ�VDYRLU� VFLHQWLILTXHPHQW� FRQGDPQp�RX�PRUDOHPHQW� FRQGDPQDEOH��
6·LO�IDXW�OD�MXJHU��LO�IDXW�OD�UHSODFHU�GDQV�FHW�HVSDFH�QRUPDWLI�j�GHX[�D[HV��j�OD�IRLV�
VFLHQWLILTXH� HW� pWKLTXH�� DX� QRP� GH� FULWqUHV� H[SOLFLWHV�� &HWWH� H[SOLFLWDWLRQ� GHV�
FULWqUHV� GX� MXJHPHQW� PDQTXH� FKH]� 0�� )RXFDXOW��� FH� TXL� QRXV� PqQH� DX� VHFRQG�
SRLQW� GH� GLYHUJHQFH�� -·DL� GpMj� VRXOLJQp� TXH� 0�� )RXFDXOW� UHFRQGXLVDLW�� j� VD�
PDQLqUH�� OD� VXERUGLQDWLRQ� LQVWLWXWLRQQHOOH� GH� OD� FULPLQRORJLH� DX� GURLW� SpQDO� DX�
QRP� G·XQ� MXJHPHQW�PRUDO� �SROLWLTXH�"�� LPSOLFLWH�� &HWWH� SRVLWLRQ� LQGXLW� GDQV� VHV�
�������������������������������������������������
���+��(OOHQEHUJHU��RS��FLW���������SS���������
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WUDYDX[�XQH�SpULRGLVDWLRQ�GpFDOpH�GHV�TXHVWLRQV�SpQDOHV� HW�SpQLWHQWLDLUHV�G·XQH�
SDUW�� FULPLQRORJLTXHV� GH� O·DXWUH�� /·RUGUH� GHV� VXFFHVVLRQV� HVW� QHWWHPHQW� DIILUPp��
3RXU� )RXFDXOW�� LO� V·DJLVVDLW� DLQVL�� HQWUH� OH� SUHPLHU� HW� OH� VHFRQG� ;,;H� VLqFOH�� GH�
VXEVWLWXHU�©�DX�YLHX[�SURMHW�GH�-XOLXV�HW�&KDUOHV�/XFDV��IRQGHU�XQH�©�VFLHQFH�GHV�
SULVRQV�ª�� >���@� XQH� ©�VFLHQFH� GHV� FULPLQHOV�ª�� /HV� GLVFRXUV� VFLHQWLILTXHV� VXU� OH�
GpOLQTXDQW� Q
DXUDLHQW� VXUJL� ²� WDUGLYHPHQW� �� TXH� SRXU� RIIULU� XQH� DVVLVH�
DQWKURSRORJLTXH�j�OD�PLVH�j�O
pFDUW�GHV�FULPLQHOV�����
�
8QH�WHOOH�OHFWXUH�QH�PH�SDUDvW�SOXV�VRXWHQDEOH�DXMRXUG·KXL�HW�FH��SRXU�DX�PRLQV�
WURLV�UDLVRQV��/D�SUHPLqUH��F·HVW�TXH�FHWWH�VXFFHVVLRQ�FKURQRORJLTXH�Q·H[LVWH�SDV�HW�
TXH���Q·H[LVWDQW�SDV���HOOH�LQFLWH�j�UHPHWWUH�HQ�FDXVH�OHV�SpULRGLVDWLRQV�TXL�OXL�VRQW�
OLpHV��O·�©�LQGLYLGX�GDQJHUHX[�ª�HVW�SULV�HQ�FRPSWH�ELHQ�DYDQW�OD�ILQ�GX�;,;H�VLqFOH��
OHV�VFLHQFHV�GX�FULPH�RQW�XQH�KLVWRLUH�DYDQW�OD�©�FULPLQRORJLH�ª«��/H�SURMHW�G·XQH�
©�VFLHQFH� GHV� FULPLQHOV�ª� HVW� FRQWHPSRUDLQ� GH� FHOXL� G·XQH�QRXYHOOH� pFRQRPLH� GHV�
SHLQHV����/H�FDV�GH�&KDUOHV�/XFDV��FLWp�SDU�)RXFDXOW�j�O·DSSXL�GH�VD�WKqVH�HVW�WUqV�
UpYpODWHXU�SDUFH�TXH�FH�SKLODQWKURSH�V·LQWpUHVVD�GH�SUqV�j�OD�SKUpQRORJLH�HW�TX·LO�\�
WURXYD�XQH�UHVVRXUFH�SRXU�MXVWLILHU�VRQ�RSSRVLWLRQ�j�OD�SHLQH�GH�PRUW����/D�VHFRQGH�
UDLVRQ�� F·HVW� TXH� OD� UppYDOXDWLRQ� GH� OD� QDLVVDQFH� GH� OD� SV\FKLDWULH� SURSRVpH� SDU�
*ODG\V� 6ZDLQ� HW� 0DUFHO� *DXFKHW� YDXW� DXVVL� SRXU� OHV� GLVFRXUV� VXU� OH� FULPH� ��
FHUWDLQV�PpGHFLQV�GX�;,;H�VLqFOH�RQW�YUDLPHQW�FUX�TX
LO�pWDLW�SRVVLEOH�GH�UpIRUPHU�
OHV� FULPLQHOV� HW� F·pWDLW� ELHQ� FHW� REMHFWLI� TXL� MXVWLILD�SRXU�SDUWLH� O·H[WHQVLRQ�GH� OD�
SULVRQ�SpQDOH��8Q�SDUL�WKpUDSHXWLTXH�VHPEODEOH�PDLV�QRQ�LGHQWLTXH�HQJDJHD�GRQF�
OHV�©�DOLpQLVWHV�ª�FRPPH�OHV�©�FULPLQRORJXHV�ª��F·pWDLW�G·DLOOHXUV��HW�FH�Q·HVW�SDV�XQ�
KDVDUG�� VRXYHQW� OHV� PrPH��� 6·LO� HVW� LQGpQLDEOH� TX·LOV� SULUHQW� PRGqOH� VXU� OD�
PpGHFLQH��OXL�HPSUXQWDQW�VHV�FDWpJRULHV�GH�©�QRUPDO�ª�HW�GH�©�SDWKRORJLTXH�ª��VHV�
PpWKRGHV�HW�VHV�PRGqOHV�WKpRULTXHV���FH�QH�IXW�SDV�VDQV�HQ�pSURXYHU�OHV�GLIILFXOWpV�
�UDSSRUWV� GLIILFLOHV� GH� OD� SV\FKLDWULH� j� OD� PpGHFLQH� JpQpUDOH�� GpFDODJH� HQWUH�
SKUpQRORJLH� HW� SK\VLRORJLH� H[SpULPHQWDOH�� HWF���� /D� SUHPLqUH� pWDSH� GH�
O·REMHFWLYDWLRQ�GX�FULPLQHO�VH�GpILQLW�PRLQV�SDU� OH�GpFRXSODJH�GH�VRQ�FRUSV��REMHW�
GH� VFLHQFH�� HW� GH� VRQ� HVSULW�� REMHW� GH� SHLQH��� TXH� SDU� OD� UHFKHUFKH� G·XQ� ©�W\SH�ª�
VSpFLILTXH�GRQW�OHV�SULQFLSDOHV�FDUDFWpULVWLTXHV�GHYUDLHQW�rWUH�GpFRXYHUWHV�SDU�GHV�
�������������������������������������������������
���0��)RXFDXOW��5pVXPpV�GH�FRXUV��3DULV��-XOOLDUG��������SS���������
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VFLHQFHV�GX�UHJDUG��GH�O·REVHUYDWLRQ�HW�GH�OD�PHVXUH����(QILQ��WURLVLqPH�UDLVRQ��RQ�
QH�SHXW�SDVVHU�VRXV�VLOHQFH�OH�IDLW�TXH�FHUWDLQV�PpGHFLQV�FULPLQRORJXHV��QRQ�GHV�
PRLQGUHV��GpQRQFqUHQW�OHV�GpSORUDEOHV�FRQGLWLRQV�G·LQFDUFpUDWLRQ�GHV�SULVRQQLHUV�
HW� FH�� WDQW� SRXU� OHXUV� HIIHWV� SK\VLTXHV� TXH�PRUDX[�� -H� QH� SHX[�PH� UpVRXGUH� j�
UpGXLUH�O·HQJDJHPHQW�G·XQ�SKUpQRORJLVWH�FRQWUH�OD�SHLQH�GH�PRUW��)pOL[�9RLVLQ��j�
XQ�©�VLPSOH�EDYDUGDJH�ª��
�
/H� GRVVLHU� SKUpQRORJLTXH� LOOXVWUH� SDUIDLWHPHQW� FHV� WURLV� SRLQWV� SDUFH� TXH� OD�
WKpRULH� GH� *DOO� IXW� FHUWDLQHPHQW� OD� SUHPLqUH� j� VDLVLU� OH� FULPLQHO� FRPPH� REMHW�
G·pWXGH�VSpFLILTXH�HW�j�pULJHU� VD� WrWH�GpFDSLWpH�HQ� WURSKpH�VFLHQWLILTXH�GDQV�GHV�
PXVpHV�SXEOLFV����2U�O·pWXGH�GH�VRQ�DFFOLPDWDWLRQ�HQ�)UDQFH�PRQWUH�TX·RQ�QH�SHXW�
IDLUH�QL�O·pFRQRPLH�G·XQH�KLVWRLUH�GH�VHV�WUDQVIRUPDWLRQV�WKpRULTXHV��QL�FHOOH�G·XQH�
PLVH�j�GLVWDQFH�G·RSSRVLWLRQV�TXL�QRXV�VRQW�DXMRXUG·KXL�IDPLOLqUHV�PDLV�TXL�VRQW�
DORUV� LQRSpUDQWHV��� FRPPH� OHV� FRXSOHV� ELRORJLTXH�VRFLDO�� LQQp�DFTXLV��
RUJDQLFLVPH�SV\FKRORJLVPH��$X�GHOj�GH�OD�VHXOH�SKUpQRORJLH��RQ�PDQTXH�G·pWXGHV�
VXU� OH� SUHPLHU� ;,;H� VLqFOH�� -H� VRXOLJQDLV� OH� IDLW� GDQV� XQH� FRQWULEXWLRQ� j� XQH�
©�KLVWRLUH� GH� OD� FULPLQRORJLH� IUDQoDLVH�ª�� FDU� F·HVW� GXUDQW� FHWWH� SpULRGH� TXH�
©�V·pODERUHQW� XQ� FHUWDLQ� QRPEUH� GH� WKqPHV� TXL� VWUXFWXUHURQW� OHV� GLVFRXUV� GH� OD�
%HOOH�(SRTXH��HW�GRQW�FHUWDLQ�UHVWHQW�G·DFWXDOLWp«�����
�� O
DQWDJRQLVPH�HQWUH�PpGHFLQV�HW� MXULVWHV�j�SURSRV�GH�O
H[DPHQ�GH�O
pWDW�PHQWDO�
GHV�DFFXVpV�HW�GH�OHXU�©�UHVSRQVDELOLWp�ª�
�� OD� SUpWHQWLRQ� GH� FHV� PrPHV� PpGHFLQV� j� SDUWLFLSHU� j� O
pWDEOLVVHPHQW� G
XQH�
QRXYHOOH�pFRQRPLH�GHV�SHLQHV��TXDVLPHQW�©�LQGLYLGXDOLVpH�ª��TXL�SHUPHWWH�QRQ�SDV�
VHXOHPHQW�GH�SXQLU�OHV�FRQGDPQpV��PDLV�GH�OHV�FRUULJHU�
��O
pPHUJHQFH�GHV�IXWXUV�FRQFHSWV�GH�©�GDQJHURVLWp�ª�HW�GH�©�GpIHQVH�VRFLDOH�ª�
�� OD� YRORQWp� GH� IRQGHU� OHV� WKpRULHV� VXU� O
LQGXFWLRQ� HW� O
REVHUYDWLRQ� HW� QRQ� VXU� OD�
UKpWRULTXH��TXDOLILpH�GH�©�PpWDSK\VLTXH�ª��GHV�MXULVWHV�
��OHV�SUHPLqUHV�W\SRORJLHV�©�VFLHQWLILTXHV�ª�GH�FULPLQHOV��
��������������������������������������������������������������������������������������������������������������������������������������������
���0��5HQQHYLOOH�� ©�(QWUH� QDWXUH� HW� FXOWXUH� �� OD�PpGHFLQH� GX� FULPH�GDQV� OD� SUHPLqUH�PRLWLp� GX�;,;H�
VLqFOH�ª�LQ�/��0XFFKLHOOL��(G���+LVWRLUH�GH�OD�FULPLQRORJLH�IUDQoDLVH��3DULV��/
+DUPDWWDQ��������SS�����
�����5(�����YRO�����SS�����������
���0��5HQQHYLOOH��©�/H�GpOLW�GX�FRUSV�HQ�FULPLQRORJLH��'X�©�W\SH�FULPLQHO�ª�DX�©�W\SH�ª�FULPLQHO�ª�LQ�1��
4XHOR]� HW� DO�� �GLU����.ULPLQRORJLH� � :LVVHQVFKDIWOLFKH� XQG� SUDNWLVFKH� (QWZLFNOXQJHQ�� JHVWHUQ�� KHXWH��
PRUJHQ��/D�FULPLQRORJLH�±�(YROXWLRQV�VFLHQWLILTXHV�HW�SUDWLTXHV���KLHU��DXMRXUG¶KXL�HW�GHPDLQ��=XULFK��
5XHJJHU�HW�9HUODJ��������SS����������5(�����YRO�����SS�����������
���0�� 5HQQHYLOOH�� ©�3KUpQRORJLH� HW� FULPLQRORJLH�ª�� 5HYXH� LQWHUQDWLRQDOH� GH� SKLORVRSKLH� SpQDOH� HW� GH�
FULPLQRORJLH�GH�O¶DFWH��GpFHPEUH�������Q�������SS������������5(�����YRO�����SS�����������
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��OD�UHPLVH�HQ�TXHVWLRQ�GH�OD�SXEOLFLWp�GHV�SHLQHV�
��O
pQRQFLDWLRQ�GH�OD�WKpRULH�GH�OD�©�FRQWDJLRQ�ª�GHV�FULPHV�SDU�LPLWDWLRQ�
��OD�PLVH�HQ�FDXVH�GH�O
pYROXWLRQ�VRFLDOH�FRPPH�VRXUFH�GH�GpYLDQFH��XUEDQLVDWLRQ��
UHOkFKHPHQW�GHV�PRHXUV��
�� OD� FRQFLOLDWLRQ� HQWUH� O
H[LVWHQFH� GH� IDFWHXUV� ELRORJLTXHV� GDQV� OH� FRPSRUWHPHQW�
FULPLQHO��HW�OD�SRVVLELOLWp�GH�FRUULJHU�FHOXL�FL�ª����
�
(Q� URPSDQW� DYHF� OD� FKURQRORJLH� WUDQFKpH� GH�)RXFDXOW�� RQ� SHXW� FRQVWDWHU�� GH� OD�
SUHPLqUH�PRLWLp� GX�;,;H� VLqFOH� j� OD� %HOOH� pSRTXH� GH� O·DQWKURSRORJLH� FULPLQHOOH��
XQH�SURJUHVVLRQ�GDQV�OD�PpGLFDOLVDWLRQ�GH�O·KRPPH�FULPLQHO��XQH�LQIOH[LRQ�GDQV�OH�
SDUL�WKpUDSHXWLTXH��PRLQV�DVVXUp�GH�VHV�UpVXOWDWV���XQ�DSSURIRQGLVVHPHQW�HW�XQH�
PLVH�j�O·pSUHXYH�GX�PRGqOH�GX�UDSSRUW�GX�SK\VLTXH�HW�GX�PRUDO��TXL�DERXWLUD�DX�
UHQYHUVHPHQW� GH� OD� GpWHUPLQDWLRQ� SUpYDOHQWH� GH� O·H[DPHQ� GX� FRUSV� DX� SURILW�
G·XQH� FOLQLTXH� PHQWDOH� HQWUDQW� HQ� UpVRQDQFH� DYHF� OHV� UHSUpVHQWDWLRQV�
FRQWHPSRUDLQHV�GH� OD�GpUDLVRQ�FULPLQHOOH��0DLV� Oj�HQFRUH�� LO� IDXW� VH�PpILHU�G·XQ�
RUGUH�GHV�VXFFHVVLRQV�DSSDUHQW�TXL�LPSOLTXHUDLW�XQH�KLpUDUFKLVDWLRQ�GHV�GLVFRXUV��
/HV� VDYRLUV� FULPLQRORJLTXHV� Q·RQW� SDV� G·DERUG� pWp� ©�RUJDQLFLVWHV�ª� SXLV�
©�SV\FKRORJLTXHV�ª� PDLV� ELHQ�� HW� GH� WRXW� WHPSV�� OHV� GHX[� j� OD� IRLV�� &H� TXL� V·HVW�
LQYHUVp��SHX�j�SHX��WUqV�SURJUHVVLYHPHQW��F·HVW�OD�SUpYDOHQFH�GH�O·XQ�VXU�O·DXWUH�HW�
OH�UDSSRUW�FDXVDO�GX�YLVLEOH�HW�GH�O·LQYLVLEOH��

�������������������������������������������������
���0��5HQQHYLOOH��©�(QWUH�QDWXUH�HW�FXOWXUH«�ª��RS��FLW�����5(�����YRO�����S�������
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�����/D�SV\FKRORJLH�FULPLQHOOH��
�
6L� OH� UDSSRUW� GH� O·KLVWRLUH� GHV� VFLHQFHV� GX� FULPLQHO� j� O·DQWKURSRORJLH� SK\VLTXH�
UHOqYH�G·XQ�SDVVp�TXL�QH�SDVVH�SDV�HW�TX·LO�Q·HVW�JXqUH��GH�FH�IDLW��YDORULVp�SDU�OD�
FULPLQRORJLH� FRQWHPSRUDLQH�� FHOXL� TXH� FHWWH� PrPH� VFLHQFH� HQWUHWLHQW� DYHF� OD�
SV\FKRORJLH� GHYUDLW� rWUH� SOXV� ©�IUpTXHQWDEOH�ª�� /D� SV\FKRORJLH� FULPLQHOOH� HVW� HQ�
HIIHW�GH�SOXV�HQ�SOXV�PLVH�j� FRQWULEXWLRQ�SDU�QRWUH� MXVWLFH� FRQWHPSRUDLQH�HW� FH��
GDQV� WRXWHV� OHV� SKDVHV� GH� O·DSSDUHLO� MXGLFLDLUH�� GH� O·LQVWUXFWLRQ� G·XQH� DIIDLUH� j�
O·DSSOLFDWLRQ�GH� OD�SHLQH�SURQRQFpH��(W�SRXUWDQW�� ,O� \�D� ORLQ�GH� O·LPSRUWDQFH�TXH�
O·RQ� YRXGUDLW� GRQQHU� j� FHWWH� FULPLQRORJLH� FOLQLTXH� j� OD� �UH�FRQQDLVVDQFH� GH� VRQ�
KLVWRLUH���
�
$X� ;,;H� VLqFOH�� OHV� VFLHQFHV� GH� O·KRPPH� SUHQDQW� OH� FULPLQHO� SRXU� REMHW� VRQW�
VFLHQFHV� GX� UDSSRUW� GX� SK\VLTXH� HW� GX� PRUDO�� HQWHQGRQV� LFL� GX� ©�FRUSV�ª� HW� GX�
©�SV\FKLVPH�ª�� (OOHV� RQW� SURGXLW� GHV� WKpRULHV� UHOHYDQW� DXWDQW� GH� O·KLVWRLUH� GH� OD�
FULPLQRORJLH� TXH� GH� O·DQWKURSRORJLH� SK\VLTXH� RX� GH� OD� SV\FKRORJLH�� ,QXWLOH�� XQH�
IRLV�GH�SOXV��GH�FKHUFKHU�j�DSSOLTXHU�WURS�VWULFWHPHQW�OHV�FDWpJRULHV�GX�SUpVHQW�j�
FHV�REMHWV��/D�©�FDUWRJUDSKLH�GHV�VDYRLUV�ª�V·HVW�VL�SURIRQGpPHQW�PRGLILpH�HQWUH�OH�
;,;H� HW� OH� ;;H� VLqFOH� TX
HOOH� GLVTXDOLILH� WRXWH� KLVWRLUH� GLVFLSOLQDLUH� HQ� WHUPH�
G
XQLWp�G
REMHW��2��FODVVHU��SDU�H[HPSOH��OD�SKUpQRORJLH��OD�PRQRPDQLH�KRPLFLGH��
OD�IROLH�KpUpGLWDLUH��OD�IROLH�PRUDOH��OH�FULPLQHO�Qp��OH�FULPLQHO�GH�SURIHVVLRQ�"�7RXW�
GpSHQG�GX�SRLQW�GH�YXH��'H�IDLW��RQ�FKHUFKHUD�HQ�YDLQ�DX�;,;H�VLqFOH�XQ�WUDLWp�GH�
©�SV\FKRORJLH� FULPLQHOOH�ª� Q·DERUGDQW�SDV� OH� UDSSRUW� GX� SV\FKLVPH�j� O·RUJDQLVPH�
GX� ©�VXMHW�ª��0DLV� GH� TXHO� VXMHW� V·DJLW�LO�"� '·XQ� LQGLYLGX�"� '·XQ� FROOHFWLI�"� '·XQH�
IRXOH�"� '·XQ� SHXSOH� PrPH�"� &HWWH� TXHVWLRQ� GX� UDSSRUW� GH� O·RUJDQLVPH� DX�
SV\FKLVPH� HVW� kSUHPHQW� GLVFXWpH� GDQV� OD� SV\FKRORJLH� FROOHFWLYH� GH� OD� GHUQLqUH�
GpFHQQLH� GX� ;,;H� VLqFOH�� &RQVLGpURQV� XQ� LQVWDQW� OD� TXHVWLRQ� DORUV� SRVpH� GH� OD�
IRXOH� ©�FULPLQHOOH�ª�� '·XQ� F{Wp�� 6FLSLR� 6LJKHOH� GpIHQG� XQH� FRQFHSWLRQ�
©�DQWKURSRORJLTXH�ª�� GH� O·DXWUH�� *DEULHO� 7DUGH� PHW� O·DFFHQW� VXU� O·LPLWDWLRQ� HW� OD�
VXJJHVWLRQ��&RQVLGpUDQW�TXH�OHV�IRXOHV�VRQW�GHV�DJUpJDWV�G·KRPPHV�KpWpURJqQHV��
6LJKHOH� DIILUPH� TXH� OHV� FULPHV� G·DWWURXSHPHQW� VRQW� DQDORJXHV� DX[� LQIUDFWLRQV�

�������������������������������������������������
���&ODXGH�%ODQNDHUW��©�/D�6RFLpWp� IUDQoDLVH�SRXU� O
KLVWRLUH�GHV�VFLHQFHV�GH� O
KRPPH�ª��*HQqVHV��������
SS�����������S��������
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FRPPLVHV�SDU� OHV� FULPLQHOV�G·RFFDVLRQ� ��� ,O� OXL� VHPEOH�DLQVL�TXH� ©�OD� FRPSRVLWLRQ�
DQWKURSRORJLTXH�GH�OD� IRXOH�D�XQH�FHUWDLQH� LQIOXHQFH�VXU� OHV�DFWLRQV�TXH� OD� IRXOH�
FRPPHW���XQH�PXOWLWXGH�GH�EUDYHV�JHQV�SRXUUD�VH�SHUYHUWLU��PDLV�HOOH�Q·DWWHLQGUD�
MDPDLV� OH� GHJUp� GH� SHUYHUVLWp� G·XQH� PXOWLWXGH� GRQW� XQH� SDUWLH� HVW� IRUPpH� GH�
PpFKDQWV�ª����
$� O·HQFRQWUH� GH� FHWWH� WKpRULH� DQWKURSRORJLTXH�� TXL� PpQDJH� HQFRUH� XQH� SODFH�
LPSRUWDQWH� j� O·LQGLYLGX� GDQV� XQ� SKpQRPqQH� FROOHFWLI�� 7DUGH� DIILUPH� OH� U{OH�
SUpSRQGpUDQW� GH� O·LPLWDWLRQ� HW� GH� OD� VXJJHVWLRQ� GDQV� OHV�PRXYHPHQWV� FROOHFWLIV��
'H�FH�GpEDW��GRQW�M·DL�UHWUDFp�OHV�JUDQGHV�OLJQHV��MH�JDUGH�DXMRXUG·KXL�OD�SHUFHSWLRQ�
G·XQH� TXHVWLRQ� FOHI� VXU� OD� QRWLRQ� GH� ©�UHVSRQVDELOLWp�ª�� DORUV� IRUW� GLVFXWpH� HW� TXL�
UHVWH�� GH� QRV� MRXUV� HQFRUH�� G·DFWXDOLWp� ��� 5HVSRQVDELOLWp� ©�PRUDOH�ª�� ©�SpQDOH�ª��
©�VRFLDOH�ª�"� 5HVSRQVDELOLWp� ©�LQGLYLGXHOOH�ª�� ©�FROOHFWLYH�ª�"� ,O� IDXW� UHGLUH� LFL� TXH�
7DUGH�DYDLW�DGRSWp�XQH�GpILQLWLRQ�WUqV�GXUNKHLPLHQQH�GX�FULPH���j�PRLQV�TXH�FH�
QH�VRLW�O·LQYHUVH���FDU�OH�MXJH�VDUODGDLV�pFULYDLW�GqV������TXH�OH�FULPH�pWDLW�O·DFWH�
TXL� EOHVVDLW� ©�OD� FRQVFLHQFH� DPELDQWH�ª� HW� DSSHODLW� ©�VRQ� YHUGLFW�ª� ��� ,O� SRVDLW� OH�
SUREOqPH� �� pOXGp� SDU� 'XUNKHLP� �� GH� OD� UHODWLYLWp� GHV� MXJHPHQWV� GHV� FULPHV�
FROOHFWLIV���WHO�DFWH�DSSDUDvW�FRPPH�XQ�SLOODJH�j�XQH�pSRTXH�HW�GDQV�FHUWDLQ�JURXSH�
VRFLDO�� VHUD� YX� DLOOHXUV� RX� j� XQH� DXWUH� pSRTXH� FRPPH� XQ� JHVWH� GH� EUDYRXUH�
YHUWXHX[�RX�KpURwTXH��&RPPHQW�MXJHU�DORUV�OHV�LQIUDFWLRQV�FROOHFWLYHV�"�©�1H�SHXW�
RQ�SDV�GLUH��GHPDQGH�7DUGH��TXH�OH�IDLW�GH�FKDFXQ�HVW�MXVWLILp�SDU�OD�SDUWLFLSDWLRQ�
GH�WRXV��TXH�WRXWH�FROOHFWLYLWp�WHQG�j�VH�IDLUH�VD�SURSUH�ORL��VD�PRUDOH�j�HOOH��HW�TXH��
SDU�VXLWH��O·LGpH�G·XQH�FXOSDELOLWp�FROOHFWLYH�LPSOLTXH�FRQWUDGLFWLRQ�"�4XH�SRXUUDLW�
ELHQ�rWUH�XQ�FULPH�QDWLRQDO��XQ�FULPH�FRPPLV�SDU�XQH�QDWLRQ�WRXWH�HQWLqUH�"�ª����
(W�SRXU�XQH�IRLV��OH�PDJLVWUDW�DYDQoDLW�XQ�SULQFLSH�FODLU��TXRLTXH�ELHQ�GLIILFLOH�j�
DSSOLTXHU� HQ� MXJHPHQW�� ,O� WLUDLW� GH� VD� UpIOH[LRQ� VXU� OHV� FULPHV� FROOHFWLIV� OD�
QpFHVVDLUH�GLVVRFLDWLRQ�GHV�QRWLRQV�GH� FULPLQDOLWp�HW�GH�PRUDOLWp��6RQ�FULWqUH�GX�
MXJHPHQW� pWDLW� IRQGp� VXU� XQH� PRUDOH� GH� VROLGDULWp� �� ©�3pQpWUpV� GX� VHQWLPHQW�
�������������������������������������������������
���6��6LJKHOH��/D� IRXOH�FULPLQHOOH��3DULV��$OFDQ��������SS���������6XU�6LJKHOH��YRLU�2��%RVF��/D� IRXOH�
FULPLQHOOH��3RVLWLYLVPH��SROLWLTXH�HW�FULPLQRORJLH�HQ�,WDOLH�j�OD�ILQ�GX�;,;H�VLqFOH��6FLSLR�6LJKHOH�������
������HW�O
(FROH�ORPEURVLHQQH��GRFWRUDW�GH�VFLHQFH�SROLWLTXH��3DULV�,;��������
���,ELG���S�������
���0��5HQQHYLOOH��©�/D�ERXH�VRFLDOH���,PDJH�GX�SHXSOH�HW�FULPHV�GH�IRXOHV�DX�;,;H�VLqFOH�ª�LQ�0��.DLO�HW�
*��9HUPHV��(G����/D�SV\FKRORJLH�GHV�SHXSOHV�HW�VHV�GpULYHV��3DULV��&1'3��������SS�����������5(�����
YRO�����SS�����������
���*��7DUGH��$FWH�GX�FRQJUqV�G¶DQWKURSRORJLH�FULPLQHOOH�GH�%UX[HOOHV��%UX[HOOHV��)��+D\H]��������S������
'XUNKHLP�pFULW�XQ�DQ�SOXV�WDUG�TX¶©�XQ�DFWH�HVW�FULPLQHO�TXDQG�LO�RIIHQVH�OHV�pWDWV�IRUWV�HW�GpILQLV�GH�OD�
FRQVFLHQFH�FROOHFWLYH�ª�LQ�'H�OD�GLYLVLRQ�GX�WUDYDLO�VRFLDO��3DULV��38)���������������S������
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LQWHQVH�GH�QRWUH� VROLGDULWp� IUDWHUQHOOH� DYHF� OHV� YLYDQWV�� VXUWRXW�DYHF� OHV� YLYDQWV�
IXWXUV��HW�DXVVL�DYHF�OHV�PRUWV��DYHF�OH�SOXV�DEDLVVp�GHV�VDXYDJHV�HW�DYHF�OH�SOXV�
UHFXOp� GH� QRV� GHVFHQGDQWV� VLQRQ� GH� QRV� DwHX[�� QRXV� UHSRXVVHURQV� FRPPH�
LPPRUDOH�WRXWH�UqJOH�GH�FRQGXLWH�TXL��QH�WHQDQW�QXO�FRPSWH�GHV�LGpHV�PRUDOHV�GX�
SDVVp�QL�VXUWRXW�GHV�FRQVpTXHQFHV�pORLJQpHV�GH�QRV�DFWHV��WHQG�j�QRXV�DIIUDQFKLU�
GH� WRXW� GHYRLU� HQYHUV� GHV� JURXSHV� G·KRPPHV� GLIIpUHQWV� GX� Q{WUH�� RX� HQYHUV� OHV�
JpQpUDWLRQV� j� QDvWUH� �� QRXV� UpSULPHURQV� FRPPH� FULPLQHOOH� WRXWH� DFWLRQ� TXL�� DX�
SURILW�G·XQ�SURJUDPPH�pWURLW�� LQFDUQp�GDQV�TXHOTXHV�FRQVSLUDWHXUV�� I�W�FH�PrPH�
GDQV�GHV�PLOOLRQV�HW�GHV�PLOOLRQV�GH�VHFWDLUHV��MHWWH�O·DODUPH�HW�OD�WHUUHXU�GDQV�OD�
JUDQGH�FRPPXQDXWp�KXPDLQH�RX�HXURSpHQQH��HW�Q·HQ�D�QXO�VRXFL�ª���
4XDQW�j�*XVWDYH�/H�%RQ��JUDQG�YXOJDULVDWHXU�GH�FHWWH�SV\FKRORJLH�GHV�IRXOHV�� LO�
WHQWD�G·DUUDFKHU� FRPSOqWHPHQW� OD� FDXVDOLWp�GX�SKpQRPqQH� FROOHFWLI�GH� O·LQGLYLGX�
HW� VH� GLVWLQJXD� UDGLFDOHPHQW� GH� FHV� SUpGpFHVVHXUV� HQ� FH� TX·LO� UHIXVD� OD�
TXDOLILFDWLRQ� PrPH� GH� ©�IRXOH� FULPLQHOOH�ª�� 3RXU� /H� %RQ�� WRXV� OHV� LQGLYLGXV�
FRPSRVDQW� OHV� IRXOHV� VRQW� V\VWpPDWLTXHPHQW� UpGXLWV� DSUqV� XQ� PRPHQW� LQLWLDO�
G·H[FLWDWLRQ�j�©�O·pWDW�GH�VLPSOHV�DXWRPDWHV�LQFRQVFLHQWV�ª��&HUWDLQV�DFWHV�FRPPLV�
SDU� XQH� IRXOH� SHXYHQW� GRQF� ELHQ� rWUH� ©�FULPLQHOV�ª� PDLV� OHV� LQGLYLGXV� TXL� OD�
FRPSRVHQW� pFKDSSHQW� j� FHWWH� TXDOLILFDWLRQ� FDU� LOV� DJLVVHQW� VRXV� OH� FRXS� G·XQH�
©�VXJJHVWLRQ�SXLVVDQWH�ª��/H�%RQ�DSSX\DLW�VRQ�SURSRV�HQ�QRWDQW�TXH�OHV�LQGLYLGXV�
D\DQW�SDUWLFLSp�j�XQ�FULPH�FROOHFWLI�JDUGDLHQW�OH�VHQWLPHQW�GX�GHYRLU�DFFRPSOL��FH�
TXL� Q·pWDLW� SDV� OH� FDV� GHV� FULPHV� LQGLYLGXHOV� ��� 8Q� WHO� UDLVRQQHPHQW� Q·pWDLW�
SDUDGR[DOHPHQW�UHFHYDEOH�TX·DX�VHLQ�GH�OD�WKpRULH�FODVVLTXH�GX�GURLW��TXL�DVVLJQH�
DX� VXMHW� XQH� OLEHUWp� G·DFWLRQ� TX·LO� SHUGUDLW� GDQV� OD� IRXOH�� /HV� SRVLWLYLVWHV� TXL�
FULPLQDOLVDLHQW� OD� IROLH� HW� PpGLFDOLVDLHQW� OD� FULPLQDOLWp� GHSXLV� SOXV� G·XQ� GHPL�
VLqFOH�QH�IXUHQW�JXqUH�DWWHLQWV�SDU�O·REMHFWLRQ�GH�/H�%RQ�HW�6LJKHOH�HXW�EHDX�MHX�GH�
UpSRQGUH� TXH� V·LO� QH� IDOODLW� DGPHWWUH� OH� WHUPH� GH� ©�FULPLQHOV�ª� TXH� SRXU� OHV�
LQGLYLGXV� D\DQW� DJLW� HQ�SOHLQH� FRQVFLHQFH� HW� HQ� WRWDOH� OLEHUWp� GH� FKRL[�� LO� Q·\� HQ�
DXUD�TXH�WUqV�SHX����
�
&HWWH� FRQWULEXWLRQ� SURGXLWH� SRXU� XQ� FROORTXH� VXU� O·KLVWRLUH� GH� OD� SV\FKRORJLH�
FROOHFWLYH�PHWWDLW�O·DFFHQW�VXU�OH�UDSSRUW�HQWUH�OD�UpIOH[LRQ�©�VFLHQWLILTXH�ª�VXU�OHV�
��������������������������������������������������������������������������������������������������������������������������������������������
���*��7DUGH��©�/HV�FULPHV�GHV�IRXOHV�ª��$UFKLYHV�G¶DQWKURSRORJLH�FULPLQHOOH��YRO�����������S�������
���,ELG���S��������
���*��/H�%RQ��/D�SV\FKRORJLH�GHV�IRXOHV��3DULV��$OFDQ��������S�������
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PRXYHPHQWV�FROOHFWLIV�HW�©�O·KLVWRLUH�VRFLDOH�ª�SRXU�VRXOLJQHU�FRPELHQ�OHV�GLVFRXUV�
VFLHQWLILTXHV� SHXYHQW� rWUH� PRELOLVpV�� j� FHUWDLQV� PRPHQWV� HW� GDQV� GHV�
FLUFRQVWDQFHV� SUpFLVHV�� SRXU� GpSROLWLVHU� GHV� PRXYHPHQWV� GH� OXWWH� SROLWLTXH�� -H�
P·DSSX\DLW� DORUV� VXU� OH� FDV� GH� OD� &RPPXQH� GH� 3DULV�� FRQWHPSRUDLQH� GH� OD�
UpIOH[LRQ� VXU� OHV� IRXOHV� HW� GRQW� OH� GRVVLHU� EpQpILFLDLW� G·XQH� KLVWRULRJUDSKLH�
YROXPLQHXVH�� 0DLV� FHW� HQMHX� G·LQWHUSUpWDWLRQ� HVW� WRXW� DXVVL� OLVLEOH� SHQGDQW� OD�
5pYROXWLRQ� IUDQoDLVH�� FHOOH� GH� ������ GDQV� OD� SV\FKRORJLH� GHV� SHXSOHV� pJDOHPHQW��
(Q�UHVWDQW�GDQV� OH� FDGUH�GH� OD� FULPLQRORJLH� IUDQoDLVH�� LO� VHUDLW�SDUWLFXOLqUHPHQW�
LQWpUHVVDQW� G·LQVWUXLUH� SOXV� SUpFLVpPHQW� TXH� MH� QH� O·DL� IDLW� OH� GRVVLHU� GH� O·pFROH�
SV\FKLDWULTXH�G·$OJHU��FUppH�HW�PHQpH�SDU�$QWRLQH�3RURW��DX�GpEXW�GX�;;H�VLqFOH��
HW�TXL�D�SRUWp�OD�WKpRULH�GX�©�SULPLWLYLVPH�ª�MXVTXH�GDQV�OHV�DQQpHV�������GXUDQW�
OHVTXHOOHV�HOOH�ILW�O·REMHW�GH�OD�FULWLTXH�HQJDJpH�GH�)UDQ]�)DQRQ�����
�
6L� FHWWH� LQFXUVLRQ� GDQV� O·KLVWRLUH� GH� OD� SV\FKRORJLH� FROOHFWLYH� QH� V·LQVFULYDLW� SDV�
GDQV� XQ� SURJUDPPH� GH� UHFKHUFKH� ELHQ� pWDEOL��� HOOH� HVTXLVVDLW� XQ� PRGH�
G·DSSUpKHQVLRQ� GH� O·KLVWRLUH� GHV� VFLHQFHV� GX� SV\FKLVPH� TXL� JXLGHQW� DXMRXUG·KXL�
HQFRUH�PHV�UHFKHUFKHV��,O�P·DSSDUDvW�HQ�HIIHW�LPSRVVLEOH�GH�UHQGUH�FRPSWH�G·XQH�
pYROXWLRQ� FOLQLTXH� VDQV� OD�PHWWUH� HQ� UDSSRUW� DYHF� OHV� LQVWLWXWLRQV� GDQV� ODTXHOOH�
HOOH� IDLW�VHQV��/·KLVWRLUH�GX�VXMHW�FULPLQHO�QH�VH�UpGXLW�SDV�j�FHOOH�GX�FRQFHSW�GH�
UHVSRQVDELOLWp�� &·HVW� XQH� KLVWRLUH� GRQW� OHV� ILOV� WLHQQHQW� j� O·KLVWRLUH� MXGLFLDLUH��
SpQLWHQWLDLUH�� PpGLFDOH�� SROLWLTXH�� FXOWXUHOOH� HW� MH� QH� VDLV� FH� TX·HVW� �RX� FH� TXH�
GHYUDLW� rWUH�� XQH� ©�FOLQLTXH� SXUH�ª�� VHORQ� OHV� WHUPHV� GH� FHUWDLQV� H[SHUWV�
FRQWHPSRUDLQV� HQ� SV\FKLDWULH� PpGLFR�OpJDOH�� $� O·pYLGHQFH�� O·KLVWRLUH� GH� OD�
UpGXFWLRQ�SV\FKRORJLTXH�GH�OD�GpUDLVRQ�PHXUWULqUH�QH�O·HVW�SDV��
�
&RQVLGpURQV� XQ� LQVWDQW� O·pWDW� GHV� TXHVWLRQV� YLYHV� GH� FH� GRPDLQH�� FRQMXJXp� DX�
SUpVHQW�GH�O·KLVWRULHQ��4XHO�HVW�OH�QRPEUH�H[DFW�GH�PDODGHV�PHQWDX[�HQ�SULVRQ�"�
4XH� SHXW�RQ� DWWHQGUH� GH� O·H[DPHQ� GH� O·pWDW� PHQWDO� G·XQ� SUpYHQX� RX� G·XQ�
FRQGDPQp�"�)DXW�LO�SXQLU�OHV�PDODGHV�PHQWDX[�"�/HV�VRLQV�SpQDOHPHQW�RUGRQQpV�
QH� VRQW�LOV� SDV� XQH� XWRSLH�"� &HV� TXHVWLRQV� LOOXVWUHQW� O·LQWHQVLWp� GX� GLDORJXH�
FRQWHPSRUDLQ� HQWUH� OD� SV\FKLDWULH� HW� MXVWLFH� SpQDOH�� /D� OLWWpUDWXUH� JULVH� HVW�

��������������������������������������������������������������������������������������������������������������������������������������������
���6LJKHOH��RS��FLW���������S�������
���0��5HQQHYLOOH��&ULPH�HW�IROLH��'HX[�VLqFOHV�G¶HQTXrWHV�PpGLFDOHV�HW�MXGLFLDLUHV��3DULV��)D\DUG��������
SS�����������
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DERQGDQWH�HQ�FH�GRPDLQH�HW� OH�GpEDW�HVW� UpJXOLqUHPHQW�SRUWp�VXU� OD�VFqQH�GH� OD�
SUHVVH�QDWLRQDOH��%LHQ�TXH�O·KLVWRLUH�Q·DLW�SDV�GH�UpSRQVH�GLUHFWH�j�FHV�TXHVWLRQV��
HOOH� SHXW�� FRPPH� VFLHQFH� GH� OD� GXUpH�� DSSRUWHU� TXHOTXHV� UHSqUHV� FDU� FHWWH�
©�DFWXDOLWp�ª� HVW� FRQVWUXLWH� SDU� OD� FRQGHQVDWLRQ� GH� SKpQRPqQHV� UHOHYDQW� GH�
WHPSRUDOLWpV� GLIIpUHQWHV�� /·DSSDUHQW� GpWRXU� G·XQ� GpFHQWUHPHQW� FKURQRORJLTXH�
SHUPHW�GH�GpPrOHU�FH�TXL��GDQV�XQ�IDLW�FRQWHPSRUDLQ��UHOqYH�GH�O·pYpQHPHQWLHO��GH�
OD�FRQMRQFWXUH�HW�GH�OD�ORQJXH�GXUpH��&H�GpFHQWUHPHQW�HVW�HIIHFWXp�GDQV�&ULPH�HW�
IROLH�VXU�XQ�LQWHUYDOOH�GpOLPLWp�SDU�GHX[�GDWHV��������HW�������&HV�GDWHV�ERUQHQW�
XQ� HQWUH� GHX[� ©�FRGHV�ª� SRUWDQW� GHX[� VLJQLILFDWLRQV�� /D� SUHPLqUH� HVW� SXUHPHQW�
FKURQRORJLTXH���LO�V·DJLW�G·XQ�HQWUH�GHX[�FRGHV�SpQDX[��/D�VHFRQGH�HVW�WRXWH�DXVVL�
LQVWLWXWLRQQHOOH�� PDLV� VXU� XQ� DXWUH� PRGH�� (OOH� UHQYRLH� DX[� GHX[� LQVWDQFHV�
FRGLILFDWULFHV�TXL�SHUPHWWHQW�GH�GpOLPLWHU�OH�FKDPS�VFLHQWLILTXH�GX�FULPH�HW�GH�OD�
IROLH���OH�MXGLFLDLUH�HW�OH�SV\FKLDWULTXH��&·HVW�GDQV�FHW�LQWHUYDOOH�HQWUH�GHX[�FRGHV�
TXH�V·HVW�SURGXLWH�XQH�SURIRQGH�pYROXWLRQ�GX�UDSSRUW�GX�FULPH�HW�GH� OD�IROLH��2Q�
HVW�SDVVp�HQ�PRLQV�GH�GHX[�VLqFOHV�G·XQH�ILJXUH�SUpYDOHQWH�GX�FULPH�HQ�GpUDLVRQ�j�
XQH�DXWUH��-·DL�SURSRVp�GH�TXDOLILHU�OD�SUHPLqUH�GH�©�IROLH�FULPLQHOOH�ª��OD�VHFRQGH��
©�IROLH�GX�FULPH�ª��4XHVWLRQ�GH�YRFDEXODLUH�VXU�ODTXHOOH�MH�P·H[SOLTXH�WRXW�GH�VXLWH��
'DQV� O·$QFLHQ� GURLW�� DYDQW� ����� GRQF�� OD�PDODGLH� OD� SOXV� IUpTXHPPHQW� OLpH� DX�
FULPH� D\DQW� YDORLU� G·H[FXVH� HVW� OD� IROLH�� &HWWH� DIIOLFWLRQ� SUpVHQWDLW� OH� YLVDJH�
JULPDoDQW� HW� ILJp� G·XQH� GpUDLVRQ� FRPSOqWH� HW� SHUPDQHQWH�� (OOH� pWDLW� UDUHPHQW�
VXVFHSWLEOH�GH�JXpULVRQ�HW�DIIOLJHDLW�DVVH]�OD�SHUVRQQH�DWWHLQWH�SRXU�TXH�OD�MXVWLFH�
QH�OD�SXQLVVH�SDV�XQH�VHFRQGH�IRLV�SDU�XQ�FKkWLPHQW��&·HVW�LFL�OD�SUHPLqUH�ILJXUH�
GH�GpUDLVRQ��TXH� M·DSSHOOH� OD�©�IROLH�FULPLQHOOH�ª��&·HVW�FHWWH�VHXOH�ILJXUH�GH�FULPH�
HQ�GpUDLVRQ�TXL�HVW�FRQVDFUpH�GDQV�OH�FRGH�SpQDO�GH�������DYHF�O·DUWLFOH� ������©�,O�
Q·\�D�QL�FULPH�QL�GpOLW�� ORUVTXH�OH�SUpYHQX�pWDLW�HQ�pWDW�GH�GpPHQFH�DX�WHPSV�GH�
O·DFWLRQ��RX�ORUVTX·LO�D�pWp�FRQWUDLQW�SDU�XQH�IRUFH�j�ODTXHOOH�LO�Q·D�SX�UpVLVWHU�ª��6HV�
OLPLWHV� Q·RQW� SRXUWDQW� SDV� WDUGp� j� rWUH� FRQWHVWpHV� j� WUDYHUV� GHV� DIIDLUHV�
FULPLQHOOHV�R��O·KRUUHXU�GHV�FLUFRQVWDQFHV�GX�FULPH�KHXUWH�OD�PRUDOH�©�SXEOLTXH�ª��
/H� GpEDW� FOLQLFR�MXGLFLDLUH� VXU� OD� ©�PRQRPDQLH� KRPLFLGH�ª� IRUPD� XQ� QR\DX��
SUHPLHU�SRLQW�GH�FRQWDFW�HQWUH�OD�IROLH�HW�OH�FULPH���
�
&H�QR\DX�GH�GpUDLVRQ�FULPLQHOOH�V·HVW�GLOXp�DX�;,;H�VLqFOH�GDQV�XQH�VHFRQGH�]RQH�
ELHQ�SOXV�ODUJH��,O�D�LQYHVWL�GH�QRXYHDX[�WHUULWRLUHV�SRXU�FRQVWLWXHU�XQ�HQWUH�GHX[��
XQH� WHUUD� LQFRJQLWD� j� PL�FKHPLQ� HQWUH� FULPH� HW� IROLH�� XQ� QRQ�OLHX� R�� O·DFWH�
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FULPLQHO�HVW�OH�SURGXLW�G·XQH�IRUFH�FRQWUDULDQW�OD�OLEHUWp�LQGLYLGXHOOH��&H�IDLVDQW��
OD� ILJXUH� LQLWLDOH�GH� OD�©�IROLH�FULPLQHOOH�ª�V·HVW�GLODWpH��SRXU�pFODWHU�HQ�XQ� MHX�GH�
PXOWLSOHV�PDVTXHV��/D�GpUDLVRQ�FULPLQHOOH�HVW�GHYHQXH�©�IROLH�GX�FULPH�ª�j�WUDYHUV�
GH� QRXYHOOHV� GpVLJQDWLRQV� �� PRQVWUH� SV\FKLTXH�� FULPLQHO� G·LQVWLQFW��
PRQRPDQLDTXH�� FULPLQHO�Qp�� FULPLQHO� GH� SURIHVVLRQ�� SHUYHUV� VH[XHO�� DQRUPDO«��
/D� ©�IROLH�GX� FULPH�ª� FRQFHUQH�XQ� FKDPS�ELHQ�SOXV� ODUJH�TXH� OHV� FULPHV� FRPPLV�
SDU� OHV� VHXOV� ©�IRXV�ª�� 6L� HOOH� HVW� QpH� GDQV� OHV� JUDQGHV� DIIDLUHV� GH� FULPHV�
DERPLQDEOHV�HW�VDQV�PRELOHV��HOOH�D�SHX�j�SHX�pWp�SURMHWpH�VXU�G·DXWUHV�DFWHV��/RLQ�
GH�VH�FRQFHQWUHU�VXU� OHV�YLROHQFHV� OHV�SOXV�JUDYHV�� VRQ�GLDJQRVWLF�pWDLW� �HW� UHVWH��
VXVFHSWLEOH�G·DGYHQLU�Oj�R��VH�SRUWH�OH�VRXSoRQ�GH�OD�GpUDLVRQ�j�O·pJDUG�GX�GpYLDQW��
(Q� FH� VHQV�� LO� SHXW� DXVVL� ELHQ� V·DSSOLTXHU� j� OD� GpOLQTXDQFH� MXYpQLOH� TX·j� OD�
GLVVLGHQFH�SROLWLTXH��&HWWH�IOH[LELOLWp�FRQWUDVWH�DYHF�OD�ULJLGLWp�GH�O·DQFLHQQH�IROLH�
FULPLQHOOH�� 1RQ� VHXOHPHQW� OD� ©�IROLH� FULPLQHOOH�ª� FRPPH� IROLH� WRWDOH� SUpFqGH�
FKURQRORJLTXHPHQW�OD�IROLH�SDUWLHOOH�TX·HVW�OD�©�IROLH�GX�FULPH�ª�PDLV�LO�HVW�SRVVLEOH�
TXH�QRXV�DVVLVWLRQV�DFWXHOOHPHQW�j�OD�VXEVWLWXWLRQ�GH�OD�SUHPLqUH�SDU�OD�VHFRQGH��
�
&RPPHQW�H[SOLTXHU�FHWWH� OHQWH� WUDQVIRUPDWLRQ�"�4XHOTXHV�pOpPHQWV�GH�UpSRQVHV�
VRQW�DYDQFpV�GDQV�&ULPH�HW� IROLH��'XUDQW� OD�GHX[LqPH�PRLWLp�GX�;,;H�VLqFOH�� OD�
SRSXODWLRQ� DVLODLUH� V·DFFURvW�� WRXW� FRPPH� OD� SRSXODWLRQ� FDUFpUDOH�� HW� OHV� GHX[�
LQVWLWXWLRQV� VH� YRLHQW� FRQIURQWpHV� j� O·pFKHF� GX� SDUL� WKpUDSHXWLTXH� D\DQW� MXVWLILp�
OHXU�QDLVVDQFH��/HV�DOLpQpV�FRPPH�OHV�FULPLQHOV�UpFLGLYHQW��/H�WUDLWHPHQW�PRUDO�
GH�O·DOLpQp�Q·DSSDUDvW�SOXV�FRPPH�XQH�SDQDFpH��/·DPHQGHPHQW�PRUDO�GX�FULPLQHO�
HVW�ORLQ�G·rWUH�DFTXLV��/·LQFXUDELOLWp�GH�O·DOLpQp�HW�O·LQFRUULJLELOLWp�GX�FULPLQHO�VRQW�
SRLQWpHV� SDU� OHV� GLVFRXUV� VDYDQWV�� /D� SpULRGH� HVW� PDUTXpH� SDU� OHV� SUHPLqUHV�
JUDQGHV� FULWLTXHV� GH� O·DVLOH� HW� GH� OD� SULVRQ� HW� OHV� UpSRQVHV� j� FHV� FULWLTXHV�
PRELOLVHQW� GHX[� W\SHV� G·DUJXPHQWDLUH�� /H� SUHPLHU� HVW� UDGLFDO� HW� SRUWH� VXU� OD�
VWUXFWXUH�PrPH��� LO� IDXW� HQ� ILQLU� DYHF� O·DVLOH� HW� OD� SULVRQ� HW� GpYHORSSHU� G·DXWUHV�
PRGHV� GH� SULVHV� HQ� FKDUJH� ��� /H� VHFRQG� UHQYRLH� DX� G\VIRQFWLRQQHPHQW� GH�
O·LQVWLWXWLRQ�� VDQV� OD� UHPHWWUH� IRQGDPHQWDOHPHQW� HQ� FDXVH��� F·HVW� OD� SRSXODWLRQ�
SULVH�HQ�FKDUJH�TXL�QH�FRQYLHQW�SDV��$XWUHPHQW�GLW��O·LQFXUDELOLWp�HVW�SURGXLWH�SDU�
O·LQFXUDEOH�� O·LQFRUULJLELOLWp� HVW� SURGXLWH� SDU� O·LQFRUULJLEOH�� /D� TXHVWLRQ� GH� OD�
�������������������������������������������������
���-��3RVWHO�HW�&��4XpWHO��©�/HV�WKpUDSHXWLTXHV�GH�O¶DOLpQDWLRQ�PHQWDOH�DX�;,;H�VLqFOH�ª�LQ�-��3RVWHO�HW�&��
4XpWHO��GLUV�����1RXYHOOH�+LVWRLUH�GH�OD�SV\FKLDWULH��3DULV��'XQRG��������SS������������&��&DUOLHU��/D�
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UpFLGLYH�GHYLHQW�DORUV�XQ�SUREOqPH�GRQW�OD�VROXWLRQ�HVW�UHQYR\pH�j�O·DQWKURSRORJLH�
GX�UpFLGLYLVWH���
�
/H�PLOLHX�GX�GL[�QHXYLqPH�VLqFOH�HVW�DXVVL�XQ�PRPHQW�FKDUQLqUH�GDQV� O·KLVWRLUH�
GHV� VFLHQFHV� GH� O·KRPPH�� /D� SUpKLVWRLUH� HW� O·DQWKURSRORJLH� SK\VLTXH� VH� GRWHQW�
G·LQVWLWXWLRQV�HQ�HPSUXQWDQW�OHXU�PpWKRGH�DX[�VFLHQFHV�GH�OD�QDWXUH�HW�OD�QRWLRQ�
G·KpUpGLWp�GHV�FDUDFWqUHV�DFTXLV�JDJQH�OH�FKDPS�GH�OD�PpGHFLQH�PHQWDOH����&·HVW�
GDQV� OH� FDGUH� GH� FHV� QRXYHDX[� VDYRLUV� TXH� O·DQWKURSRORJLH� GX� UpFLGLYLVWH� V·HVW�
GpYHORSSpH����&HWWH�DQWKURSRORJLH�D�LQDXJXUp�XQH�QRXYHOOH�SpULRGH�GDQV�O·KLVWRLUH�
SDUDOOqOH�GH�OD�SV\FKLDWULH�HW�GH�OD�SULVRQ��GDQV�ODTXHOOH�OD�IURQWLqUH�HQWUH�FULPH�HW�
IROLH�GHYHQDLW�SURJUHVVLYHPHQW�SHUPpDEOH��/D�EUqFKH�RXYHUWH�SDU� OD�PRQRPDQLH�
KRPLFLGH�QH�FHVVD�DORUV�GH�V·pODUJLU�SRXU�FRQVWLWXHU�XQ�WHUULWRLUH�GH�O·HQWUH�GHX[�
GDQV�OHTXHO�RQ�FKHUFKD�j�GpILQLU�VFLHQWLILTXHPHQW�OH�GpOLW�GX�FRUSV�GpYLDQW��%LHQ�
TXH�OH�GURLW�VRLW�ORQJWHPSV�UHVWp�DUF�ERXWp�VXU�XQH�ILJXUH�WUDGLWLRQQHOOH�GX�VXMHW��
OHV� LQVWLWXWLRQV� UpSUHVVLYHV� HQWpULQqUHQW� SHX� j� SHX� FHWWH� pYROXWLRQ�� (OOHV�
FRQWULEXqUHQW�PrPH�j� OD�FDXWLRQQHU�HQ������DYHF�XQH�ORL�GH�UHOpJDWLRQ�YLVDQW�j�
SXUJHU� OD� PpWURSROH� GHV� ©�FULPLQHOV� GH� SURIHVVLRQ�ª�� &·HVW� DORUV� TXH� GpEXWH� OD�
SpULRGH�GX�©�JUDQG�H[DPHQ�ª��OD�%HOOH�pSRTXH�GH�O·DQWKURSRORJLH�FULPLQHOOH�GXUDQW�
ODTXHOOH� &HVDUH� /RPEURVR� WUDTXD� OH� ©�FULPLQHO�Qp�ª�� VDXYDJH� pJDUp� GDQV� QRWUH�
FLYLOLVDWLRQ�VH�GpWHFWDQW�j�VRQ�IDFLqV�VLPLHVTXH��j�VRQ�LQVHQVLELOLWp�j�OD�GRXOHXU�HW�
j�XQH�©�IROLH�PRUDOH�ª�FDUDFWpULVWLTXH�GHV�SHXSOHV�SULPLWLIV���

�
&HUQpV� SDU� OHV� LQVWDQFHV� DGPLQLVWUDWLYHV�� MXGLFLDLUHV� HW� PpGLFDOHV�� OH�
©�UpFLGLYLVWH�ª� HW� ©�O·LQFXUDEOH�ª� RQW� DOLPHQWp� OD� QRXYHOOH� FDWpJRULH� DX[� OLPLWHV�
LQFHUWDLQHV�HW�HQ�FRQVWDQWH�GLODWDWLRQ�GHV�©�DQRUPDX[�ª��$X[�DOLpQpV�GDQJHUHX[�VH�
VRQW�DORUV�SHX�j�SHX�DMRXWpV�GHV�©�GHPL�IRXV�ª�LQDFFHVVLEOHV�j�OD�VDQFWLRQ�SpQDOH��
/HV�PpGHFLQV�FRQVWDWHQW�OD�SUpVHQFH�G·DOLpQpV�PpFRQQXV�HQ�SULVRQ��FRQGDPQpV�j�
WRUW���O·LQIUDFWLRQ�WHQG�j�GHYHQLU�OH�VLJQH�FOLQLTXH�DQQRQFLDWHXU�G·XQH�IROLH�ODWHQWH��
���&HV�IDFWHXUV�DQWKURSRORJLTXHV�HW�SV\FKLDWULTXHV�VHUYHQW�G·H[SOLFDWLRQ�j�O·pFKHF�
GH� OD� SULVRQ� FRPPH� OLHX� G·DPHQGHPHQW�� /HV� QRXYHDX[� H[SHUWV� GX� FULPH� HW� GX�
��������������������������������������������������������������������������������������������������������������������������������������������
SULVRQ�DX[�FKDPSV��/HV�FRORQLHV�G¶HQIDQWV�GpOLQTXDQWV�GX�1RUG�GH�OD�)UDQFH�DX�;,;H�VLqFOH��3DULV��
(GLWLRQV�GH�O¶$WHOLHU��������
���,��'RZELJJLQ��RS��FLW����������-��&��&RIILQ��/D�WUDQVPLVVLRQ�GH�OD�IROLH��3DULV��/¶+DUPDWWDQ��������
���9RLU�OHV�pWXGHV�UpXQLHV�LQ�,��3RXWULQ��GLU����/H�;,;H�VLqFOH��6FLHQFH��SROLWLTXH�HW�WUDGLWLRQ��3DULV��
%HUJHU�/HYUDXOW��������
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FULPH� SURSRVHQW� OD� FUpDWLRQ� GH� GLVSHQVDLUHV� HW� G·pWDEOLVVHPHQWV� PL�SULVRQ�� PL�
DVLOH��/D�SDWKRORJLVDWLRQ�GH�OD�FULPLQDOLWp�V·pWHQG�DORUV�GX�FULPLQHO�GH�SURIHVVLRQ�
DX�FULPLQHO�Qp�HQ�SDVVDQW�SDU� OHV�GpJpQpUpV�GH� WRXWHV� WDUHV��/HV�SV\FKLDWUHV� VH�
UHWRXUQHQW� j� OD� ILQ� GX� ;,;H� VLqFOH� FRQWUH� OD� YLHLOOH� GpILQLWLRQ� GH� OD� ©�IROLH�
FULPLQHOOH�ª��FHUWDLQV�FRPPHQFHQW�PrPH�j�GRXWHU�GH�VD�UpDOLWp�FOLQLTXH��/D�FLEOH�
SULYLOpJLpH�GH� OHXU� FULWLTXH�HVW� O·DUWLFOH����GX� FRGH�SpQDO�GH�������TXL�SRVH�TX·LO�
©�Q·\� D� QL� FULPH� QL� GpOLW� VL� O·LQGLYLGX� pWDLW� HQ� pWDW� GH� GpPHQFH� DX�PRPHQW� GHV�
IDLWV�ª��&·HVW�Oj�XQH�IRUPXOH�WURS�OLpH�j�XQH�ILJXUH�REVROqWH�GH�OD�IROLH��1RQ��GLVHQW�
LOV�� OD� IROLH�Q·HVW�SDV� WRXMRXUV� FRPSOqWH��9R\H]� OHV� FULPHV� FRPPLV�SDU� OHV� IRXOHV��
1RQ�� DMRXWHQW�LOV�� O·pYDOXDWLRQ� GH� OD� UHVSRQVDELOLWp� QH� GRLW� SDV� V·HQIHUPHU� GDQV�
XQH� DOWHUQDWLYH� GX� WRXW� RX� ULHQ�� ,O� H[LVWH� GHV� GHJUpV� GDQV� O·DOLpQDWLRQ�PHQWDOH�
FRPPH�LO�HQ�H[LVWH�GDQV�OH�FULPH�HW�GDQV�WRXWH�PDODGLH��9R\H]�OHV�GpOLWV�FRPPLV�
SDU�OHV�SHUYHUV�HW�OHV�DQRUPDX[��,O�IDXW�DEDQGRQQHU�OH�FULWqUH�GH�OD�OLEHUWp�PRUDOH�
SRXU�PLHX[�SXQLU��/D�QRWLRQ�PrPH�GH�UHVSRQVDELOLWp�PRUDOH�Q·HVW�TX·XQH�FKLPqUH�
PpWDSK\VLTXH�TXL�GRLW�GLVSDUDvWUH�DX�SURILW�G·XQ�GLVSRVLWLI�GH�©�GpIHQVH�VRFLDOH�ª«��
�
(Q�������OH�JDUGH�GHV�6FHDX[�VHPEOH�GRQQHU�UDLVRQ�j�FHWWH�QRXYHOOH�SV\FKRORJLH�
FULPLQHOOH� HQ� HQMRLJQDQW� OHV� PDJLVWUDWV� j� FRPPHWWUH� GHV� H[SHUWV�� FKDTXH� IRLV�
TX·XQ� SUpYHQX� RX� TX·XQ� DFFXVp� SUpVHQWH� XQ� pWDW�PHQWDO� GRXWHX[�� (W� HQ� FDV� GH�
UDSSRUW� FRQVWDWDQW� O·DQRPDOLH�� FHOOH�FL� GRLW� MRXHU� HQ� IDYHXU� G·XQH� GLPLQXWLRQ�
UHODWLYH�GH�OD�SHLQH��'H������j�������RQ�HVW�SDVVp�GH�O·DOWHUQDWLYH�GX�WRXW�RX�ULHQ�
j� XQH� SRVVLELOLWp� GH� JUDGXHU� OD� SHLQH� HQ� IRQFWLRQ� GH� O·pWDW� PHQWDO� GX� VXVSHFW��
9LFWRLUH�GH� OD�SV\FKLDWULH�PpGLFR�OpJDOH�"�3HXW�rWUH��0DLV�DORUV��TXL�HVW�YDLQFX�"�
/H� GURLW� "� 6�UHPHQW� SDV�� 7RXW� V·HVW� SDVVp� FRPPH� VL� OD�PpGHFLQH�PHQWDOH� pWDLW�
YHQXH� j� OD� UHVFRXVVH� G·XQ� V\VWqPH� UpSUHVVLI� TXL� VH� YRLW� DORUV� HQ� ©�FULVH�ª��2U� VL�
FHWWH�FLUFXODLUH�FRQVDFUDLW�OD�FROODERUDWLRQ�GH�OD�SV\FKLDWULH�j�O·DGPLQLVWUDWLRQ�GH�
OD� MXVWLFH� SpQDOH�� F·pWDLW� GDQV� OH� VHQV� ELHQ�SUpFLV� GH� O·DWWpQXDWLRQ�SRVVLEOH� GH� OD�
UHVSRQVDELOLWp� SpQDOH�� 6XU� FH� GHUQLHU� SRLQW�� OH� FRQWUDVWH� DYHF� QRWUH� SUpVHQW� HVW�
VDLVLVVDQW��

��������������������������������������������������������������������������������������������������������������������������������������������
���8Q�VXMHW�SDUWLFXOLqUHPHQW�SUpVHQW�GDQV�O¶°XYUH�GH�O¶DOLpQLVWH�+HQUL�&ROLQ��������������
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�
�����'URLW�SpQDO�HW�FULPLQRORJLH��
�
�
/·KLVWRLUH� GHV� VFLHQFHV� GX� FULPLQHO� HVW� XQH� KLVWRLUH� LQGLVVROXEOHPHQW� OLpH� j�
O·KLVWRLUH�GX�GURLW�SpQDO�HW«�UpFLSURTXHPHQW��1RQ�LGHQWLTXHV��OHV�GHX[�GRPDLQHV�
VRQW� HQ� UDSSRUW� FRQVWDQW�� /D� SUHPLqUH� GLIIpUHQFH� YLHQW� GH� OHXU� VLWXDWLRQ�
LQVWLWXWLRQQHOOH��ELHQ�DVVLVH�SRXU�OH�GURLW�SpQDO��TXDVL�HPEU\RQQDLUH�HQFRUH�GH�QRV�
MRXUV�� HQ� )UDQFH� GX� PRLQV�� SRXU� OD� FULPLQRORJLH�� /·KLVWRLUH� GH� OD� SKLORVRSKLH�
SpQDOH�QRXV�UDSSHOOH�WRXWHIRLV�TXH�OH�GURLW�SpQDO�D�WRXMRXUV�HX�EHVRLQ�G·XQ�VDYRLU�
VXU� O·LQIUDFWHXU�� -��*�� 3HWLW� O·D� GpPRQWUp� SRXU� OH� FRGH� GH� ����� HQ� DQDO\VDQW� OH�
UDSSRUW�GH�/H�3HOOHWLHU�GH� VDLQW�)DUJHDX� ���8Q� WUDYDLO� pTXLYDOHQW�D� pWp� HIIHFWXp�
SDU� ;�� 0DUWLQ� SRXU� OH� FRGH� GH� ����� HW� VRQ� UDSSRUW� j� O·DQWKURSRORJLH� GHV�
,GpRORJXHV��8Q�FRGH�GpMj�SURFKH�G·XQH�VFLHQFH�GH�O·KRPPH�GpWHUPLQLVWH��QRQ�GDQV�
OD�OHWWUH�ELHQ�V�U��PDLV�GDQV�O·HVSULW����,O�HQ�YD�GH�PrPH�SRXU�OD�UpIRUPH�GH������
HW� OH�SDUDOOqOH�DYHF� OD�VFLHQFH�SKUpQRORJLTXH��DYHF� OHV�JUDQGHV� ORLV�UpSXEOLFDLQHV�
��������������OH�SURMHW�GH�UpIRUPH�GX�FRGH�SpQDO�GH������HW��VXUWRXW��FHOXL�GH�������
/H�SURMHW�GH������GHPDQGHUDLW�G·DLOOHXUV�j�rWUH�DQDO\Vp�j�O·DXQH�GX�UDSSRUW��DORUV�
UHODWLYHPHQW� GLVWDQW�� HQWUH� MXULVWHV� HW� FULPLQRORJXHV�� /HV� UHFRXSHPHQWV� HW� OHV�
SDVVHUHOOHV�HQWUH�OD�5HYXH�SpQLWHQWLDLUH�HW�OHV�$UFKLYHV�G·DQWKURSRORJLH�FULPLQHOOH�
H[LVWHQW�ELHQ��PDLV�LOV�VRQW�SHX�QRPEUHX[��GH�PrPH��HQWUH�FRQJUqV�SpQLWHQWLDLUHV�
HW� FRQJUqV� G·DQWKURSRORJLH� FULPLQHOOH��� /D� G\QDPLTXH� HVW� SRXUWDQW� DX�
UDSSURFKHPHQW�� -·DL� LQLWLp� FHWWH� DQDO\VH� SRXU� OH� SURMHW� GH� ������ SRXU� FRQVWDWHU�
FRPELHQ� OHV� DQQpHV� G·HQWUH� GHX[� JXHUUHV� IXUHQW� SURSLFHV� j� XQ� GLDORJXH� HQWUH�
MXVWLFH� SpQDOH� HW� SV\FKLDWULH�� SHUPpDEOHV� DX[� LQIOXHQFHV� UpFLSURTXHV� GHV�
PDJLVWUDWV� HW� GHV� PpGHFLQV�� GDQV� OH� GURLW� ILO� GH� OD� ©�QpEXOHXVH� UpIRUPDWULFH�ª�
GpILQLH�SDU�&��7RSDORY���HQ�LPDJLQDQW�OHV�VRLQV�REOLJpV��OHV�FHQWUHV�SV\FKLDWULTXHV�
SpQLWHQWLDLUHV� GH� GpSLVWDJH�� G·RULHQWDWLRQ� HW� GH� WUDLWHPHQW��0rPH� VL� OD� )UDQFH��
FRQWUDLUHPHQW� j� G·DXWUHV� SD\V�� QH� PRGLILD� SDV� VRQ� FRGH� SpQDO� �OHV� JUDQGHV�
UpIRUPHV� YLHQGURQW� SDU� O·$GPLQLVWUDWLRQ� SpQLWHQWLDLUH�� DSUqV� ������� HOOH� pWDLW�

�������������������������������������������������
���-��*��3HWLW��&HV�SHLQHV�REVFXUHV��OD�SULVRQ�SpQDOH�HQ�)UDQFH��������������3DULV��)D\DUG���������YRLU�
DXVVL�3��/DVFRXPHV��3��3RQFHOD�HW�3��/HQRsO��$X�QRP�GH�O
RUGUH��XQH�KLVWRLUH�SROLWLTXH�GX�FRGH�SpQDO���
3DULV��+DFKHWWH��������
���;��0DUWLQ��©�1DWXUH�KXPDLQH�HW�FRGH�1DSROpRQ�ª��'URLWV��������Q�����SS�����������
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DORUV�GpMj�WUqV�LPSUpJQpH�GHV�WKpRULHV�FULPLQRORJLTXHV�GH�OD�©�GpIHQVH�VRFLDOH�ª�����
�
/·KLVWRLUH� GX� GURLW� HVW� XQH� VSpFLDOLWp� ELHQ� RUGRQQpH�� j� ODTXHOOH�PHV� WUDYDX[� QH�
SHXYHQW�rWUH�UDWWDFKpV��,FL�FRPPH�SRXU�OHV�DXWUHV�GLVFLSOLQHV�WUDYHUVpHV��EULFRODJH�
DSSOLTXp�HW�SUXGHQFH�G·DUWLVDQ�P·RQW�VHUYL�GH�JXLGH��0D�UHSUpVHQWDWLRQ�GX�GURLW�
V·HVW�G·DLOOHXUV�PRGLILpH�DX�ILO�GH�PHV�UHFKHUFKHV��,QLWLDOHPHQW�SHUoXH�FRPPH�XQH�
PDWLqUH� REVFXUH� HW� GLVSHQVDEOH�� M·DL� FRPPHQFp� j� \� WURXYHU� TXHOTXH� LQWpUrW� HQ�
OLVDQW�0DU[�HW�VHV�IDPHXVHV�DQDO\VHV�GX�YRO�GH�ERLV�HW�GH�OD�GpFODUDWLRQ�GHV�'URLWV�
GH� O·KRPPH��� GDQV� OD� 4XHVWLRQ� MXLYH�� *UkFH� j� 0DU[�� MH� SRXYDLV� UpGXLUH�
O·LQFRPSUpKHQVLEOH� MXULGLTXH� j� GX� FRQQX� SROLWLTXH��� OH� GURLW� GHYHQDLW� GH� OD�
SROLWLTXH�FRQWLQXpH�SDU�G·DXWUHV�PR\HQV��'DQV�XQ�VHFRQG�WHPSV��VXLYDQW�)RXFDXOW�
HW�%DUWKHV�� M·DL�SULV�OH�GURLW�FRPPH�XQ�P\WKH�HW�OH�GLVFRXUV�MXULGLTXH�FRPPH�XQ�
SURFHVVXV� GH� QDWXUDOLVDWLRQ� GHV� UDSSRUWV� VRFLDX[�� 6L� MH� VXLV� HQFRUH� DXMRXUG·KXL�
PDUTXp�SDU�FHWWH�OHFWXUH��j�WUDYHUV�OHV�WUDYDX[�GH�0DU\�'RXJODV�QRWDPPHQW�� MH�
VDLV�DXVVL�TXH�OH�P\WKH�SHXW�rWUH�VRXUFH�GH�YHUWX�HW�TX·LO�IDXW�SUpVHUYHU�DX�GURLW�
VD�IRUFH�LQVWLWXDQWH�HW�DXWRQRPH��HQ�SDUWLFXOLHU�HQ�QRWUH�VLqFOH�QDLVVDQW�TXL�YRLW�
O·LQIODWLRQ�GH�FHWWH�QRXYHOOH�QRUPDWLYLWp�K\EULGH�TXH�O·RQ�DSSHOOH�©�ELRpWKLTXH�ª�����
/D�SULVH�HQ�FRPSWH�GH�FH�UDSSRUW�GURLW� ��VFLHQFHV�SDUDLVVDLW�DOOHU�GH�VRL�GqV� ORUV�
TXH� O·RQ� V·LQWpUHVVDLW� j� O·KLVWRLUH� GHV� VFLHQFHV� GX� FULPH� HW� GX� FULPLQHO�� (QFRUH�
IDOODLW�LO�� SRXU� OXL� GRQQHU� XQH� GLPHQVLRQ� KHXULVWLTXH�� TXH� M·DEDQGRQQH� XQH�
SRVLWLRQ�GH�GpILDQFH��DVVH]�SDUWDJpH�PH�VHPEOH� W�LO�� YLV�j�YLV�GH� OD� FULPLQRORJLH��
&HWWH�VFLHQFH�QH�UHSRVH�W�HOOH�SDV�VXU�XQ�PLUDJH�pSLVWpPRORJLTXH��SXLVTXH�WRXWH�
SUpWHQWLRQ�j�XQH�H[SOLFDWLRQ�GHV�DQRUPDOLWpV�SK\VLRORJLTXHV�UHSRVHQW�LQ�ILQH�VXU�
GHV� FDWpJRULHV� IRUJpHV� SDU� OD� QRUPDWLYLWp� MXULGLTXH�"� -·DL� WHQWp� SOXV� KDXW�
G·H[SOLTXHU� OHV� UDLVRQV� SODXVLEOHV� GH� FHWWH� SUpYHQWLRQ� VSRQWDQpH�� &H� MXJHPHQW�
pSLVWpPRORJLTXH� HVW� LQRSpUDQW� GDQV� O·KLVWRLUH� FDU� OHV� VFLHQFHV� GX� FULPH� HW� GX�
FULPLQHO� Q·RQW� MDPDLV� UHFRXYHUW� VWULFWHPHQW� OH� FKDPS� SpQDO�� /HV� GpFDODJHV�
H[LVWHQW�� HW� FH� VRQW� G·DLOOHXUV� FHV� GpFDODJHV�� FHV� ©�GpYLDQFHV�ª� GX� VDYRLU� TXL�
P·LQWpUHVVHQW�� HQ� FH� TX·LOV� UpYqOHQW� GHV� V\VWqPHV� GH� YDOHXUV� HW� GHV� SURMHWV� GH�
SROLWLTXH� FULPLQHOOH� FRQFXUUHQWV�� 6L� MH� GHYDLV� FDUDFWpULVHU� DXMRXUG·KXL� PRQ�
DSSURFKH� GH� OD� PDWLqUH� SpQDOH�� M·pWDEOLUDLV� XQ� SDUDOOqOH� DYHF� O·KLVWRLUH� GH� OD�
�������������������������������������������������
���0��5HQQHYLOOH��©�/D�SV\FKLDWULH�OpJDOH�GDQV�OH�SURMHW�GH�UpIRUPH�GX�FRGH�SpQDO������������ª���5(�����
YRO�����SS�����������
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SV\FKRORJLH�� 'H�PrPH� TXH� OD� GLPHQVLRQ� SV\FKRORJLTXH� GH� O·KLVWRLUH� GHV� VDYRLUV�
VXU� OH� FULPLQHO� QH� SHXW� rWUH� DXWRQRPLVpH��� GH�PrPH�� O·KLVWRLUH� GH� OD� GLPHQVLRQ�
MXULGLTXH�GHV�VDYRLUV�VXU�OH�FULPLQHO�QH�SHXW�VH�UpGXLUH�j�XQ�UHWRXU�DX�WH[WH�D\DQW�
IRUFH�GH�ORL��TX·LO�V·DJLVVH�HIIHFWLYHPHQW�GH�ORLV��G·RUGRQQDQFHV��GH�FLUFXODLUHV�RX�GH�
UqJOHPHQW��/D�UHPDUTXH�YDXW�DXWDQW�SRXU�OH�FKDPS�MXGLFLDLUH�TXH�SRXU�OH�FKDPS�
SpQLWHQWLDLUH�FDU�LO�\�D�VRXYHQW�ORLQ�GX�WH[WH�j�VRQ�DSSOLFDWLRQ���HW�PrPH�ORUVTX·XQ�
QRXYHDX�WH[WH�HVW�DSSOLTXp��LO�QH�VXIILW�SDUIRLV�SDV�j�LQIOpFKLU�XQH�WHQGDQFH�TX·LO�
FKHUFKH�j�UpJXOHU���
�
&HV�GHX[�SULQFLSHV�PpWKRGRORJLTXHV� WURXYHQW� OHXU� LOOXVWUDWLRQ�GDQV� O·KLVWRLUH�GH�
OD�GpUDLVRQ�FULPLQHOOH��'·DERUG��OD�IDLEOH�DSSOLFDWLRQ�G·XQ�QRXYHDX�WH[WH��&·HVW�OH�
FDV� SRXU� OD� FLUFXODLUH� &KDXPLp� GX� ��� GpFHPEUH� ������ DGUHVVpH� DX[� SDUTXHWV�
JpQpUDX[�� 6RQ� LQWHQWLRQ� ²� GLPLQXHU� OD� SHLQH� HQ� IRQFWLRQ� GH� O·DQRUPDOLWp�
SV\FKLTXH�GX�FRXSDEOH�²�VHPEOH�rWUH�UHVWpH�TXDVLPHQW�OHWWUH�PRUWH��%LHQ�TXH�O·RQ�
QH�GLVSRVH�SDV�G·pWXGHV� FKLIIUpHV�� OH� IUHLQ�j�VD�PLVH�HQ�±XYUH� IXW�SUREDEOHPHQW�
JpQpUDO� ��� &·HVW� GX� PRLQV� OH� VHQWLPHQW� GHV� H[SHUWV� SV\FKLDWULTXHV�� DSUqV� OD�
VHFRQGH�JXHUUH�PRQGLDOH��/RUV�GH�OD�GLVFXVVLRQ�VXU�O·DYDQW�SURMHW�GH�ORL�GH�GpIHQVH�
VRFLDOH�� HQ� ������ OHV� SV\FKLDWUHV� -HDQ� 'XEOLQHDX� HW� 5REHUW� 9XOOLHQ� pYDOXDLHQW�
O·HIIHW�GH�OD�FLUFXODLUH�GH������HQ�UDSSHODQW�TXH�VL�FHOOH�FL�SHUPHWWDLW�©�HQ�WKpRULH�ª�
G·pWDEOLU� OD� UHFRQQDLVVDQFH� GH� OD� UHVSRQVDELOLWp� DWWpQXpH� GHV� GHPL�IRXV� HW� GHV�
SHWLWV�PHQWDX[��HOOH�GHYDLW�DERXWLU�©�HQ�SUDWLTXH�ª�j�XQH�GLPLQXWLRQ�GX�TXDQWXP�
GH�SHLQH�DORUV�PrPH�TXH�OHV�LQGLYLGXV�pWDLHQW�UHFRQQXV�SOXV�GDQJHUHX[�SDU�FHWWH�
DWWpQXDWLRQ�GH�UHVSRQVDELOLWp��4XHOOH�IXW�OD�UpDFWLRQ�GHV�H[SHUWV�GH�O·pSRTXH�"�,OV�
©�HQ� VRQW� YHQXV� j� UDLGLU� OHXU� DWWLWXGH�ª� HW� LOV� RQW� UHIXVp� ©�OH� EpQpILFH� GH�
O·DWWpQXDWLRQ�j�GHV�VXMHWV�TXL�VH�SUpVHQWHQW�FRPPH�GHV�GpVpTXLOLEUpV��2Q�DERXWLW�
j� FHWWH� ILFWLRQ�G·DGPHWWUH� OH� GpVpTXLOLEUH�� HW� GH� OH� FRQVLGpUHU� FRPPH� FRPSDWLEOH�
DYHF� XQH� SOHLQH� UHVSRQVDELOLWp�ª� ��� 7HQGDQFH� SDUDGR[DOH� GH� SULPH� DERUG�
SXLVTX·HOOH� VLJQLILH� TXH� O·DOWHUQDWLYH� GX� WRXW� RX� ULHQ� HVW� UHFRQGXLWH� SDU� OHV�
SV\FKLDWUHV� DX�PRPHQW�PrPH� R�� OD� MXVWLFH� SpQDOH� VH� GLVDLW� SUrWH� j� DFFHSWHU� OD�
��������������������������������������������������������������������������������������������������������������������������������������������
���-¶DL�GpYHORSSp�FHW�DUJXPHQW�DX�ILO�GHV�UHFHQVLRQV�UpGLJpHV�SRXU�OH�%XOOHWLQ�FULWLTXH�GX�OLYUH�IUDQoDLV�
�����������5(�����YRO�����SS������������
���+\SRWKqVH�FRQILUPpH�GDQV� OH�GpSDUWHPHQW�GX�&DOYDGRV�SDU� O¶pWXGH�GH�)UDQoRLVH�0XVH��/¶KRPLFLGH�
GDQV�OH�&DOYDGRV�GH������j�������PpPRLUH�GH�&(6�GH�SV\FKLDWULH��8QLYHUVLWp�GH�&DHQ��������S�������
��� -HDQ� 'XEOLQHDX� HW� 5REHUW� 9XOOLHQ�� ©�&RQVLGpUDWLRQV� SV\FKLDWULTXHV� VXU� O¶DYDQW�SURMHW� GH� ORL� GH�
'pIHQVH�VRFLDOH�LQ�*HRUJHV�/HYDVVHXU��GLU����/HV�GpOLQTXDQWV�DQRUPDX[�PHQWDX[��3DULV��&XMDV��������S��
���
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QRWLRQ�GH�UHVSRQVDELOLWp�GLPLQXpH���FHWWH�pWUDQJH�UpDFWLRQ�VH�FRPSUHQG�SRXUWDQW�
VL� O·RQ� VH� VRXYLHQW� TXH� OHV� H[SHUWV� H[LJHDLHQW� SRXU� FHV� GHPL�IRXV� GHV�
pWDEOLVVHPHQWV� VSpFLDX[� TXL� Q·DXUDLHQW� pWp� QL� GHV� SULVRQV� QL� GHV� DVLOHV�� 2U� LO�
Q·pWDLW� SDV� TXHVWLRQ� GH� FHOD� GDQV� OD� FLUFXODLUH� &KDXPLp�� &·HVW� MXVWHPHQW� OD�
FUpDWLRQ�GH� WHOV�pWDEOLVVHPHQWV�TXL�pWDLW�GHPDQGpH� ��HQ�YDLQ� �� �GDQV� OHV�DQQpHV�
�������
�
7RXW� HQ� FRPPHWWDQW� GHV� UDSSRUWV� UHVSRQVDELOLVDWHXUV�� OHV� SV\FKLDWUHV�
GpQRQoDLHQW� O·LQXWLOLWp�GH� OD�SULVRQ�HW�VRXOLJQDLHQW� O·LPSDVVH�GDQV� ODTXHOOH� LOV�VH�
WURXYDLHQW��� IDOODLW�LO� UHFRQQDvWUH� OH� IDLW� VFLHQWLILTXH� G·DWWpQXDWLRQ� GHV� IDFXOWpV�
PHQWDOHV� SRXU� TXH� OH� MXJH� HQ� YLHQQH� j� GLPLQXHU� OD� SHLQH�"� &·pWDLW� Oj� XQH�
FRQVpTXHQFH�DEVXUGH�j�ODTXHOOH�LOV�QH�SRXYDLHQW�VH�UpVRXGUH��(W�FRPPH�OHV�SURMHWV�
GH� ORL� VXU� OHV� GpOLQTXDQWV� PHQWDOHPHQW� DQRUPDX[� Q·RQW� SDV� DERXWL�� FHWWH�
WHQGDQFH�GH�OD�MXULVSUXGHQFH�H[SHUWDOH�V·HVW�FRQILUPpH�GDQV�OD�VHFRQGH�PRLWLp�GX�
YLQJWLqPH� VLqFOH�� /HV� GRFWHXUV�'DQLHO� =DJXU\� HW�2GLOH�'RUPR\� HQ� WpPRLJQDLHQW�
HQFRUH� HQ� ������ TXHOTXHV� PRLV� VHXOHPHQW� DSUqV� OD� PLVH� HQ� DSSOLFDWLRQ� GX�
QRXYHDX� FRGH� SpQDO� IUDQoDLV�� '�� =DJXU\� WHQWDLW� DORUV� GH� UHVVDLVLU� OHV� IDFWHXUV�
FRQWULEXDQW�j�FHWWH�LQWHUSUpWDWLRQ�UHVWULFWLYH�GH�O·DUWLFOH�����'·DERUG��OHV�VHUYLFHV�
KRVSLWDOLHUV� GH� VHFWHXUV� VRQW� GH� SOXV� HQ� SOXV� UpWLFHQWV� j� SUHQGUH� HQ� FKDUJH� OHV�
SDWLHQWV�GLIILFLOHV��G·DXWDQW�TX·LO�H[LVWH�GHV�OLHX[�GH�VRLQV�HQ�UDSSRUW�DYHF�FHUWDLQV�
pWDEOLVVHPHQWV� SpQLWHQWLDLUHV� �6�0�3�5��� 8�0�'���� '�� =DJXU\� SRLQWDLW� HQVXLWH� ²�
PDLV� FHOD� HVW� PRLQV� QRXYHDX� ²� OHV� PDXYDLVHV� FRQGLWLRQV� GDQV� OHVTXHOOHV�
V·HIIHFWXHQW� OHV� H[SHUWLVHV� �PDQTXH� GH� WHPSV�� GH� PR\HQV� HW� GH� FRPSHQVDWLRQ�
ILQDQFLqUH��� (QILQ� HW� VXUWRXW�� LO� GpSORUDLW� O·DSSDXYULVVHPHQW� GH� SV\FKLDWULH�
PpGLFR�OpJDOH���HVFDPRWDJH�GHV�©�GpOLUHV�HQ�DFWH�ª��LQFDSDFLWp�GHV�©�VHULDO�H[SHUW�ª�
j� LQGLYLGXDOLVHU� OHV� ©�KpERwGRSKUqQHV� j� O·LPSXOVLYLWp�PDOLJQH�ª�� RXEOL� GHV�PRGHV�
G·HQWUpH� GDQV� OD� VFKL]RSKUpQLH�� pWXGLpV� DX� GpEXW� GX� VLqFOH� VRXV� OH� WHUPH� GH�
©�GpPHQFH� SUpFRFH�ª�� PDQTXH� GH� UHSqUHV� FRQVHQVXHOV� VXU� OD� FOLQLTXH� GHV�
SHUYHUVLRQV�� /·H[SHUW� WHUPLQDLW� VXU� FHW� DPHU� FRQVWDW� �� ©�1·HVW�LO� SDV� FUXHO� GH�
FRQVWDWHU��SDU�O·XQ�GH�FHV�UHWRXUV�GH�EDODQFLHU�GH�O·+LVWRLUH��TX·DSUqV�OHV�EDWDLOOHV�
GHV� $OLpQLVWHV� SRXU� VDXYHU� OHV� DOLpQpV� GH� OD� JXLOORWLQH�� FRQIRUPpPHQW� j� XQ�
SULQFLSH�DQWLTXH��QRXV�HQ�YHQLRQV�j�OHV�ODLVVHU�FURXSLU�HQ�SULVRQ��VRXV�OH�SUpWH[WH�
TX·LO� \� D� Oj�EDV� GHV� SV\FKLDWUHV�«�� ©�SRXU� HQILQ� DFFpGHU� j� OD� GLPHQVLRQ�
V\PEROLTXH�ª��� 1RQ� VHXOHPHQW� FHV� PDODGHV� UHSUpVHQWHQW� OD� ©�SDUW� PDXGLWH�ª� GH�
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O·pYROXWLRQ� JpQpUDOH� GH� OD� SV\FKLDWULH�� PDLV� OD� ULFKH� FOLQLTXH� TXL� VRXWHQDLW� QRV�
DSSURFKHV�PpGLFR�OpJDOHV�HVW�HOOH�PrPH�DXMRXUG·KXL�PHQDFpH�GH�GLVSDULWLRQ�ª��$X�
PRLQV�'DQLHO�=DJXU\�SRXYDLW�LO�HQFRUH�HVFRPSWHU�HQ������XQ�©�SUREDEOH�UHWRXU�GH�
EDODQFLHU�ª�DYHF�OD�PLVH�HQ�DSSOLFDWLRQ�GX�QRXYHDX�FRGH�SpQDO�����
�
'HX[LqPH� SULQFLSH� PpWKRGRORJLTXH��� QH� SDV� VXUHVWLPHU� O·LPSDFW� G·XQH� QRXYHOOH�
ORL��/D�GpPRQVWUDWLRQ�SHXW�rWUH�DGPLQLVWUpH�VXU�XQ�FDV�H[WUrPH���XQ�FKDQJHPHQW�
GH�FRGH�SpQDO��$GRSWp�HQ������HW�HQWUp�HQ�YLJXHXU�DX��HU�PDUV�������OH�QRXYHDX�
FRGH�SpQDO�IUDQoDLV�PDUTXH�GDQV�O·RUGUH�MXULGLTXH�OH�GpGRXEOHPHQW�GHV�ILJXUHV�GX�
FULPH�HQ�GpUDLVRQ��&OLQ�G·±LO�GH�O·+LVWRLUH��LO�V·DJLW�GH�O·DUWLFOH�������GX�QRXYHDX�
FRGH�� OH� PrPH� QXPpUR� TXH� GDQV� OH� SURMHW� GH� FRGH� GHV� DQQpHV� ������ PDLV�
VLJQLILFDWLYHPHQW�GLVMRLQW�FHWWH�IRLV�FL�HQ�GHX[�DOLQpDV����/H�SUHPLHU�FLUFRQVFULW�OD�
WUDGLWLRQQHOOH� ©�IROLH� FULPLQHOOH�ª�� OH� VHFRQG�QRPPH� OD� ©�IROLH� GX� FULPH�ª��� ©�1·HVW�
SDV�SpQDOHPHQW�UHVSRQVDEOH�OD�SHUVRQQH�TXL�pWDLW�DWWHLQWH��DX�PRPHQW�GHV�IDLWV��
G·XQ� WURXEOH� SV\FKLTXH� RX� QHXURSV\FKLTXH� D\DQW� DEROL� VRQ� GLVFHUQHPHQW� RX� OH�
FRQWU{OH�GH�VHV�DFWHV���

/D�SHUVRQQH�TXL�pWDLW�DWWHLQWH��DX�PRPHQW�GHV�IDLWV��G·XQ�WURXEOH�SV\FKLTXH�RX�
QHXURSV\FKLTXH�D\DQW�DOWpUp�VRQ�GLVFHUQHPHQW�RX�HQWUDYp�OH�FRQWU{OH�GH�VHV�DFWHV�
GHPHXUH� SXQLVVDEOH��� WRXWHIRLV�� OD� MXULGLFWLRQ� WLHQW� FRPSWH� GH� FHWWH� FLUFRQVWDQFH�
ORUVTX·HOOH�GpWHUPLQH�OD�SHLQH�HW�HQ�IL[H�OH�UpJLPH�ª��

�
6L� O·RQ� SHXW� OLUH� GDQV� FH� VHFRQG� DOLQpD� O·DERXWLVVHPHQW� GHV� GLVFXVVLRQV� VXU� OHV�
GHPL�IRXV� HW� OD� UHVSRQVDELOLWp� GLPLQXpH�� LO� QH� IDXW� SDV� VH� PpSUHQGUH� VXU� VRQ�
DSSOLFDWLRQ��/D�UHFRQQDLVVDQFH�G·XQH�DOWpUDWLRQ�GX�GLVFHUQHPHQW�Q·LPSOLTXH�SDV�
XQH�GLPLQXWLRQ�GH� OD� UHVSRQVDELOLWp�SpQDOH�HW� WRXV� OHV�REVHUYDWHXUV� FRQVLGqUHQW�
TXH�FHW�DOLQpD�MRXH�SOXW{W�HQ�IDYHXU�G·XQH�DJJUDYDWLRQ�GH�OD�SHLQH��2Q�VH�VRXYLHQW�
TXH�F·pWDLW�MXVWHPHQW�FH�TXH�GHPDQGDLHQW�OHV�H[SHUWV�SV\FKLDWUHV�SRXU�OHV�GHPL�
IRXV� HW� DXWUHV� DQRUPDX[� HW� TXH� FHWWH� GHPDQGH� DOODLW� FRQWUH� O·HVSULW� GH� OD�

�������������������������������������������������
���'DQLHO�=DJXU\��©�0DLV�R��HVW�SDVVpH�OD�SV\FKRVH�"�(YROXWLRQ�GH�OD�MXULVSUXGHQFH�H[SHUWDOH�ª�LQ�2GLOH�
'RUPR\� �GLU���� 6RLJQHU� HW�RX� SXQLU�� 3DULV�� /¶+DUPDWWDQ�� ������ SS�� ��������� '�� =DJXU\�� ©�/HV�
SV\FKLDWUHV�VRQW�LOV�UHVSRQVDEOHV�GH�OD�UDUpIDFWLRQ�GHV�QRQ�OLHX[�SV\FKLDWULTXHV�"�ª��-RXUQDO�IUDQoDLV�GH�
SV\FKLDWULH��������Q������SS���������
���6XU�OD�JHQqVH�GX�QRXYHDX�FRGH�SpQDO��YRLU�3LHUUHWWH�3RQFHOD�HW�3LHUUH�/DVFRXPHV��5pIRUPHU�OH�FRGH�
SpQDO��2��HVW�SDVVp�O¶DUFKLWHFWH�"��3DULV��38)��������
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FLUFXODLUH� &KDXPLp� ��� 2U� TX·REVHUYH� W�RQ�� GHSXLV� OD� PLVH� HQ� DSSOLFDWLRQ� GH� FH�
QRXYHDX� FRGH�"� 5pSRQVH� GH� 6HUJH� 3RUWHOOL�� GR\HQ� GHV� MXJHV� G·LQVWUXFWLRQ��� ©�(Q�
IDLW�� ULHQ� QH� V·HVW� SDVVp�ª� ��� /H� GpFOLQ� GHV� RUGRQQDQFHV� GH� QRQ�OLHX� SRXU� FDXVH�
G·DOLpQDWLRQ� V·HVW� SRXUVXLYL� HW� OHXU� SURSRUWLRQ� DX� WLWUH� GH� O·DUWLFOH� ������ VWDJQH�
DXMRXUG·KXL� j� XQ� WDX[� UpVLGXHO�� WDQW� SDU� UDSSRUW� DX[� DXWUHV� QRQ�OLHX[� TXH� SDU�
UDSSRUW� DX� QRPEUH� WRWDO� G·DIIDLUHV� LQVWUXLWHV�� /·HQWUpH� HQ� YLJXHXU� GX� QRXYHDX�
FRGH�Q·D�SDV�PRGLILp�FHWWH�WHQGDQFH�ORXUGH��$�WLWUH�G·H[HPSOH�� LO�\�D�HX�HQ�������
SRXU� ��� ���� DIIDLUHV� LQVWUXLWHV�� ���� QRQ�OLHX[� DX� WLWUH� GH� O·DUWLFOH� ��� GX� FRGH�
SpQDO�� VRLW� �������� &H� QRPEUH� D� FRQWLQXp� GH� GLPLQXHU� GDQV� OHV� DQQpHV� ���� (Q�
����������RUGRQQDQFHV�GH�QRQ�OLHX�pWDLHQW�SULVHV�DX�WLWUH�GH�O·DUWLFOH�������SRXU�
�������DIIDLUHV�LQVWUXLWHV��VRLW���������/D�SURSRUWLRQ�D�pWp�GLYLVpH�SDU�WURLV��PDLV�
RQ� YRLW� TX·HOOH� MRXH� VXU� XQH� TXDQWLWp� WUqV� IDLEOH�� (QFRUH� IDXW�LO� DMRXWHU� TXH� OD�
PDMRULWp� GH� FHV� GpFLVLRQV� GH� FO{WXUH� FRQFHUQHQW� GHV� DIIDLUHV� FRUUHFWLRQQHOOHV�� HW�
QRQ�FULPLQHOOHV�����

�
2Q� D� SX� LQWHUSUpWHU� FH� GpFOLQ� FRPPH� XQ� HIIHW� GH� OD� PLVH� HQ� DSSOLFDWLRQ� GX�
QRXYHDX�FRGH�SpQDO�PDLV�VL� O·RQ�SHXW�FRQFpGHU�TXH�FHWWH�FDXVH�pYpQHPHQWLHOOH�D�
SX�MRXHU�XQ�U{OH�G·DFFpOpUDWHXU��HOOH�Q·HVW�SDV�O·pOpPHQW�GpFOHQFKHXU�SXLVTXH�O·RQ�
SHXW�UHSpUHU�OHV�SUHPLHUV�VLJQHV�GH�FHWWH�WHQGDQFH�UHVSRQVDELOLVDQWH�GqV�OD�ILQ�GX�
;,;H� VLqFOH� ��� ,O� HVW� HQ� UHYDQFKH� XQH� FDXVH� FRQMRQFWXUHOOH� QRQ� QpJOLJHDEOH�� /H�
GpEXW�GHV�DQQpHV������PDUTXH�HQ�HIIHW�©�XQH�GpPDUFKH�GH�UHPLVH�HQ�FDXVH�GH�OD�
SROLWLTXH�GH�VHFWHXU�ª�DYHF�XQH�YRORQWp�SROLWLTXH�GH�UpGXLUH�OH�FR�W�GH�OD�SROLWLTXH�
GH� VDQWp� PHQWDOH� SXEOLTXH�� 'H� ����� j� ������ FH� VRQW� DLQVL� SOXV� GH� ��� ���� OLWV�
G·KRVSLWDOLVDWLRQ�TXL�RQW�pWp�VXSSULPpV�GDQV� OH�VHFWHXU�SXEOLF�FRQWUH� OD�FUpDWLRQ�
GH� � �� ���� SODFHV� HQ� K{SLWDO� GH� MRXU� HW� GH� QXLW� ��� /HV� SV\FKLDWUHV� GH� VHFWHXU�
GpSORUHQW� DXMRXUG·KXL� XQ� SURFHVVXV� GH�PpGLFDOLVDWLRQ� SD\p� ©�GH� O·DEDQGRQ�GH� OD�
�������������������������������������������������
���9RLU�OHV�FRQWULEXWLRQV�UpXQLHV�GDQV�©�)DXW�LO�MXJHU�HW�SXQLU�OHV�PDODGHV�PHQWDX[�FULPLQHOV�ª��-RXUQDO�
IUDQoDLV�GH�SV\FKLDWULH��Q������������
���6HUJH�3RUWHOOL��©�/D�SUDWLTXH�GH�O¶DUWLFOH�������GX�QRXYHDX�&RGH�SpQDO�ª�LQ�&ODXGH�/RX]RXQ�HW�'HQLV�
6DODV��'LU����-XVWLFH�HW�SV\FKLDWULH��1RUPHV��UHVSRQVDELOLWp��pWKLTXH��3DULV��(UqV��������SS�����������
���6H�EDVDQW�VXU�OH�UDSSRUW�3UDGLHU��-HDQ�&ODXGH�3pQRFKHW�DQQRQFH������GH�QRQ�OLHX�HQ������SRXU������
��HQ������LQ�©�/¶DVLOH�RX�OD�SULVRQ�"�ª��/¶LQIRUPDWLRQ�SV\FKLDWULTXH��������YRO������Q�����S�������/HV�
FKLIIUHV� GRQQpV� LFL� GLIIqUHQW�� ,OV� VRQW� FDOFXOpV� j� SDUWLU� GX� UpSHUWRLUH� GH� O¶LQVWUXFWLRQ� GH� O¶$QQXDLUH�
VWDWLVWLTXH�GH�OD�-XVWLFH�SXEOLp�SDU�OH�0LQLVWqUH�GH�OD�-XVWLFH��-H�UHPHUFLH�$QQLH�.HQVH\�GH�PH�OHV�DYRLU�
IRXUQLV��
���0��5HQQHYLOOH��&ULPH�HW�IROLH��RS��FLW���������SS�����������
���$QQH�/DXUH�6LPRQQRW��©�8Q�SDVVp�TXL�Q¶HQ�ILQLW�SDV�ª��/¶,QIRUPDWLRQ�SV\FKLDWULTXH��������YRO������Q��
���SS��9�9,��
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SRSXODWLRQ�KRVSLWDOLqUH� UpVLVWDQW�DX[� VRLQV� LQWHQVLIV�ª� HW� ©�XQH�DXGLHQFH� � DFFUXH�
SRXU�OHV�H[SOLFDWLRQV�ELRORJLTXHV�ª�GH�OD�PDODGLH�PHQWDOH��/D�SRSXODWLRQ�DVLODLUH�
GLIILFLOH� VHUDLW� UHQYR\pH� GHSXLV� SOXVLHXUV� GpFHQQLHV� YHUV� OHV� SULVRQV�� 'DQV� OH�
PrPH�WHPSV��OH�PLOLHX�FDUFpUDO�VH�SV\FKLDWULVH�����

�
&RQVLGpUDQW� OD�GLPLQXWLRQ� FRQVWDQWH�GHV�SURQRQFpV�GH�QRQ�OLHX[�SRXU�GpPHQFH��
6HUJH�3RUWHOOL�HVWLPH�TXH�©�WRXW�FRQFRXUW�DXMRXUG·KXL�j�UpGXLUH�GDQV�OD�SUDWLTXH�OH�
FKDPS�G·DSSOLFDWLRQ�GH�O·DUWLFOH�������ª�GDQV�VRQ�SUHPLHU�DOLQpD���/D�©�PRQWpH�HQ�
SXLVVDQFH�GHV�YLFWLPHV�ª�� OD�GHPDQGH�FURLVVDQWH�GH�©�UHVSRQVDELOLWp�ª�� ©�O·KRUUHXU�
GX�FULPH�ª�HW�©�O·LQFRPSUpKHQVLRQ�SRSXODLUH�ª�H[LJHQW�OD�SpQDOLVDWLRQ�GH�FHX[�TXH�
O·RQ�DSSHODLW�DXWUHIRLV�GHV�©�DQRUPDX[�ª��/H�GHUQLHU�UDSSRUW�GH�PLVVLRQ�SURSRVDQW�
XQH� UHGpILQLWLRQ� GH� OD� SROLWLTXH� SXEOLTXH� GH� VDQWp�PHQWDOH� HQ�)UDQFH� YD�PrPH�
MXVTX·j� VH� SURQRQFHU� ©�IHUPHPHQW�ª� SRXU� XQH� GLVSDULWLRQ� SXUH� HW� VLPSOH� GX�
SUHPLHU�DOLQpD�GH� O·DUWLFOH��������� ©�1RXV�VRPPHV�SRXU� OD�QpFHVVLWp�GX�SURFqV��\�
FRPSULV�OD�SRVVLELOLWp�G·XQ�WHPSV�GH�VRLQ�SUpDODEOH�SRXU�TXH�OH�VXMHW�HW�FLWR\HQ�©�\�
VRLW�ª� GDQV� FH� SURFqV�ª� ��� &H� GpFOLQ� GHV� QRQ�OLHX[� Q·HVW� SDV� FHOXL� GH� O·H[SHUWLVH�
PHQWDOH�� ,O� DQQRQFH� SOXW{W� XQH�QRXYHOOH� VWUDWpJLH� GH� JHVWLRQ� GHV� ULVTXHV� YLVDQW�
PRLQV� j� DJLU� VXU� OHV� LQGLYLGXV� GDQJHUHX[� TX·j� OHXU� DPpQDJHU� XQH� WUDMHFWRLUH�
VRFLDOH� SHUPHWWDQW� GH� OHV� QHXWUDOLVHU�� /H� QLKLOLVPH� WKpUDSHXWLTXH� DIILFKp� SDU�
FHUWDLQV� VSpFLDOLVWHV� QH� IDLW� TX·DOLPHQWHU� FHWWH� WHQGDQFH� j� GLVVRFLHU� OD� SKDVH�
G·pYDOXDWLRQ�GH�OD�SULVH�HQ�FKDUJH��,O�Q·HVW�SDV�FHUWDLQ�WRXWHIRLV�TXH�OHV�QRXYHOOHV�
GLVSRVLWLRQV� SULVHV� SRXU� OHV� FULPLQHOV� ©�GDQJHUHX[�ª� FRQILUPHQW� O·K\SRWKqVH� G·XQ�
QRXYHO�RUGUH�©�SRVW�GLVFLSOLQDLUH�ª�FDU�OHV�FULPLQHOV�D\DQW�DJL�VRXV�O·HPSULVH�G·XQH�
GpUDLVRQ�SDUWLHOOH�pFKDSSHQW�GH�PRLQV�HQ�PRLQV�j� OD�SXQLWLRQ�HW� LOV� WURXYHQW�GH�
SOXV�HQ�SOXV�VRXYHQW�XQ�SV\FKLDWUH�VXU�OHXU�WUDMHFWRLUH�SpQLWHQWLDLUH����

�
�

$X� O·DXEH� GX�;;,H� VLqFOH�� OH� WURXEOH�PHQWDO� HVW� GHYHQX� GDQV� OHV� IDLWV�� VLQRQ� HQ�
GURLW��XQH�©�FLUFRQVWDQFH�DJJUDYDQWH�ª��� HW� O·RQ�SHXW�V·pWRQQHU�TXH�SHUVRQQH�Q·DLW�
�������������������������������������������������
��� 'HSXLV� OH� GpFUHW� GX� ��� PDUV� ������ LO� H[LVWH� WURLV� W\SHV� GH� VHFWHXU� �� OD� SV\FKLDWULH� JpQpUDOH�� OD�
SV\FKLDWULH�LQIDQWR�MXYpQLOH�HW�OD�SV\FKLDWULH�SpQLWHQWLDLUH��
��� 6�� 3RUWHOOL��RS�� FLW��� ������'U�� (ULF� 3LHO� HW�'U�� -HDQ�/XF�5RHODQGW��'H� OD� SV\FKLDWULH� YHUV� OD� VDQWp�
PHQWDOH��5DSSRUW�GH�PLVVLRQ�0LQLVWqUH�GH� O¶(PSORL� HW�GH� OD�6ROLGDULWp��0LQLVWqUH�GpOpJXp�j� OD� VDQWp��
MXLOOHW�������S������
���&H�QRXYHO�RUGUH�©�SRVW�GLVFLSOLQDLUH�ª�HVW�GLVFXWp�SDU�5REHUW�&DVWHO�LQ�©�'H�OD�GDQJHURVLWp�DX�ULVTXH�ª��
$FWHV�GH�OD�5HFKHUFKH�HQ�6FLHQFHV�6RFLDOHV��������Q���������SS�����������
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VRQJp�� HQ� QRWUH� pSRTXH� G·LGpRORJLH� VpFXULWDLUH�� j� UHYHQGLTXHU� FH� SURJUqV� FRPPH�
VLJQH� G·XQH� SROLWLTXH� FULPLQHOOH� DOODQW� ©�GDQV� OH� ERQ� VHQV�ª�� /HV� VWDWLVWLTXHV�
MXGLFLDLUHV� PRQWUHQW� SRXUWDQW� XQH� DXJPHQWDWLRQ� UpJXOLqUH� GHV� SURQRQFpV� GH�
ORQJXHV� SHLQHV� HQ� )UDQFH� GHSXLV� O·HQWUpH� HQ� YLJXHXU� GH� FH� QRXYHDX� FRGH�� &HW�
DOORQJHPHQW�GHV�SHLQHV�SqVH�QRWDPPHQW�VXU�OHV�FULPHV�VH[XHOV��SRXU�OHVTXHOV�OHV�
H[SHUWLVHV�PHQWDOHV�VRQW�DXVVL� OHV�SOXV�UpVHUYpHV�TXDQW�DX�SURQRVWLF�G·pYROXWLRQ�
DORUV�PrPH�TXH�F·HVW�VXU�FHWWH�SRSXODWLRQ�TXH�OD�GHPDQGH�VRFLDOH�GH�WKpUDSLH�HVW�
OD�SOXV�IRUWH����1RQ�VHXOHPHQW�WRXW�FRQFRXUW��VXLYDQW�O·DQDO\VH�GH�6HUJH�3RUWHOOL��j�
OD�FRPPLVVLRQ�GH�UDSSRUWV�UHVSRQVDELOLVDQWV��PDLV�WRXW�FRQFRXUW�HQ�PrPH�WHPSV�
j�UHQIRUFHU�OH�VHQWLPHQW�TXH�OD�SRSXODWLRQ�FDUFpUDOH�HVW�GH�SOXV�HQ�SOXV�FRQVWLWXpH�
G·LQGLYLGXV�SUpVHQWDQW�GHV�WURXEOHV�PHQWDX[��/D�GHUQLqUH�HQTXrWH�SDUOHPHQWDLUH�
VXU� OHV� SULVRQV� pYDOXH� j� ��� �� OD� SURSRUWLRQ� GH� PDODGHV� PHQWDX[� SUpVHQWV� HQ�
SULVRQ����1RXV�YRLFL�GRQF�UHYHQX�DX�SRXUFHQWDJH�TXL�pWDLW�GpMj�FHOXL�TXH�UHOHYDLW�
+HQUL�&ROLQ�DX�GpEXW�GX�VLqFOH��j�VXSSRVHU�TX·RQ�V·HQ�VRLW�MDPDLV�pORLJQp��&H�Q·HVW�
pYLGHPPHQW� SDV� j� O·KLVWRULHQ� GH� WUDQFKHU� VXU� OD� YDOLGLWp� G·XQ� FKLIIUH� GRQW� OHV�
FRQGLWLRQV�GH�SURGXFWLRQ�UHVWHQW� IORXHV����6·LO�\�D�XQ�DFFRUG�TXDVL�XQDQLPH�SRXU�
GLUH� TXH� FHV� SHUVRQQHV�Q·RQW� SDV� OHXU� SODFH� HQ� SULVRQ�� RQ� SHXW� VH� GHPDQGHU� HQ�
PrPH�WHPSV�VL�FH�Q·HVW�SDV�FHWWH�SRSXODWLRQ�LQGpVLUDEOH�TXL�SHUPHW�GH�MXVWLILHU�²�
G·XQH�PDQLqUH�ELHQ�pTXLYRTXH�HW�IRQFLqUHPHQW�LQGXH���OD�PLVVLRQ�G·HQIHUPHPHQW�
HW�O·HVSRLU�GH�JXpULVRQ�TX·HQWUHWLHQQHQW�QRV�LQVWLWXWLRQV�SXQLWLYHV���

�
3URGXLW� G·XQ� SDVVp� GH� GLIIpUHQWHV� GXUpHV�� QRWUH� FRQILJXUDWLRQ� FRQWHPSRUDLQH�
SRVVqGH� VHV� VSpFLILFLWpV�� 3RXU� OHV� VDLVLU�� LO� IDXW� UDVVHPEOHU� HQ� XQ� PrPH�
PRXYHPHQW�� VDQV�TX·DXFXQ�SKpQRPqQH�VRLW� UpGXFWLEOH�j�XQ�DXWUH�� OD� UpJUHVVLRQ�
GH�OD�FDSDFLWp�G·DFFXHLO�HQ�K{SLWDO�SV\FKLDWULTXH��O·DXJPHQWDWLRQ�GH�OD�SRSXODWLRQ�
FDUFpUDOH�HW�O·DOORQJHPHQW�GH�OD�GXUpH�PR\HQQH�GHV�SHLQHV��OH�GpYHORSSHPHQW�GHV�
PHVXUHV�DOWHUQDWLYHV�j� O·HPSULVRQQHPHQW�HW� OH� FKDQJHPHQW�G·XQH�SRSXODWLRQ�GH�
GpWHQXV� TXL� YRLW� DXJPHQWHU� OH� QRPEUH� GH� FRQGDPQpV� SRXU� GpOLWV� HW� FULPHV�
VH[XHOV��XQH�VHQVLELOLWp�DFFUXH�DX[�SUREOqPHV�GH�©�YLROHQFH�ª�HQ�GpWHQWLRQ��'DQV�
�������������������������������������������������
���3LHUUH�7RXUQLHU��©�7UDQVIRUPDWLRQ�GHV�SRSXODWLRQV�FDUFpUDOHV������������ª�LQ�2��'RUPR\��GLU����RS��
FLW���SS����������;DYLHU�/DPH\UH��/D�FULPLQDOLWp�VH[XHOOH��3DULV��)ODPPDULRQ��������
��� 5DSSRUW� IDLW� DX� QRP� GH� OD� FRPPLVVLRQ� G¶HQTXrWH� VXU� OD� VLWXDWLRQ� GDQV� OHV� SULVRQV� IUDQoDLVHV��
$VVHPEOpH�QDWLRQDOH��Q��������MXLQ�������WRPH����S������
���3RXU�XQH�UHYXH�UpFHQWH�GHV�HQTXrWHV�pWUDQJqUHV��6HHQD�)D]HO��-RKQ�'DQHVK��©�6HULRXV�PHQWDO�GLVRUGHU�
LQ��������SULVRQHUV���D�V\VWHPDWLF�UHYLHZ�RI����VXUYH\V�ª��7KH�/DQFHW��YRO����������IHY��������SS������
�����
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OD�ORQJXH�GXUpH��GHX[�pYROXWLRQV�PDMHXUHV�SHXYHQW�rWUH�GpJDJpHV��3UHPLqUHPHQW��
OD� ©�SV\FKLDWULVDWLRQ�ª� GX� FKDPS� MXGLFLDLUH� HW� FDUFpUDO� SURJUHVVH�� WDQW� GDQV� OD�
UHSUpVHQWDWLRQ�OpJLWLPDWLRQ�TXH�O·RQ�V·HQ�IDLW��FRQVWUXFWLRQ�GH�OD�ILJXUH�FOLQLTXH�GH�
OD�YLFWLPH��OH�SURFqV�SpQDO�FRPPH�GHXLO�SV\FKLTXH«��TXH�GDQV�VD�UpDOLWp�SUDWLTXH�
�GpYHORSSHPHQW� GH� O·H[SHUWLVH� HQ� SUp�VHQWHQFLHO� HW� SRVW�VHQWHQFLHO�� DVVLVWDQFH�
SV\FKRORJLTXH� DX[� YLFWLPHV�� FUpDWLRQ� GHV� &035�6035� HQ� PDLVRQV� G·DUUrW���
'HX[LqPHPHQW�� OD� ILJXUH�GH�O·LQIUDFWHXU�HQ�GpUDLVRQ�SDUWLHOOH�GHYLHQW�GH�SOXV�HQ�
SOXV� DFFHSWDEOH� HW� FRPSDWLEOH� DYHF� FHOOH� GH� OD� SXQLWLRQ�� WDQW� GDQV� OH� GLVFRXUV�
VDYDQW�TXH�GDQV�O·LPDJLQDLUH�FXOWXUHO���

�
/D� SULVRQ� WHQG� DLQVL� j� GHYHQLU� HQ� )UDQFH� OH� GHUQLHU� OLHX� GH� O·HQIHUPHPHQW�
WKpUDSHXWLTXH�� 7RXW� VH� SDVVH� HQ� HIIHW� FRPPH� VL� F·pWDLHQW� OHV� YLHLOOHV� IRQFWLRQV�
DVLODLUHV�TXL��H[SXOVpHV�GH�FHV�K{SLWDX[�TXH�O·RQ�Q·RVH�SOXV�GLUH�©�SV\FKLDWULTXHV�ª��
YHQDLHQW�DXMRXUG·KXL�DX�VHFRXUV�GX�FDUFpUDO�SpQLWHQWLDLUH��&H�PRXYHPHQW�GRQQH�
VHQV�j� O·HQIHUPHPHQW�VpFXULVp�HQ�H[SOLTXDQW�VHV�GLIILFXOWpV���F·HVW�SDUFH�TX·LO�\�D�
EHDXFRXS� GH�PDODGHV�PHQWDX[� HQ� SULVRQ� TXH� O·DPHQGHPHQW� GHV� FRQGDPQpV� QH�
IRQFWLRQQH� SDV�� &HWWH� FROOXVLRQ� DVLOR�SpQLWHQWLDLUH� FRQIRUWH� GDQV� O·RSLQLRQ�
SXEOLTXH��HW�F·HVW�Oj�XQH�IRQFWLRQ�pPHUJHQWH��O·LPDJH�GX�FULPLQHO�SDWKRORJLTXH�HW�
OD�OpJLWLPLWp�G·XQ�HQIHUPHPHQW�SXQLWLI�UpGXLW�j�XQH�QHXWUDOLVDWLRQ���VL�RQ�QH�SHXW�
OH�JXpULU�� HPSrFKRQV�OH�DX�PRLQV�GH�QXLUH��/D� IROLH�GX� FULPH�SRXUUDLW�ELHQ�rWUH�
DLQVL� GHYHQLU� O·XOWLPH� MXVWLILFDWLRQ� GX� FDUFpUDO� GDQV� QRV� GpPRFUDWLHV�
FRQWHPSRUDLQHV�� /H� ��� MDQYLHU� ������� /LEpUDWLRQ� WLWUDLW� HQ� 8QH��� ©�/D� SULVRQ��
PDODGH� GH� VHV� IRXV�ª��2VRQV� HQFRUH�XQH� IRLV� O·pWRQQHPHQW� TXH� SHUPHW� OH� UHJDUG�
pORLJQp�GH�QRWUH�SDUFRXUV� FKURQRORJLTXH��3RXU�XQH� LQVWLWXWLRQ�PDODGH�� OD�SULVRQ�
QH� VH� SRUWH� SDV� VL� PDO�� 9RLOj� GHX[� FHQW� DQV� TX·HOOH� VXUYLW� DX� YHUGLFW� GH� VRQ�
LQFDSDFLWp�j�UpLQVpUHU�HW�j�SUpYHQLU�OD�UpFLGLYH��/D�SRSXODWLRQ�FDUFpUDOH�DWWHLQW�HQ�
)UDQFH�� GHSXLV� GHX[� DQV�� GHV� UHFRUGV�� 6L� OD� SULVRQ� PDUTXH� XQH� WHQGDQFH� j�
O·REpVLWp�HW�DX�PDQTXH�GH�SHUVRQQHO��OH�SDUF�LPPRELOLHU�V·pWRIIH�HW�OD�SpQLWHQWLDLUH�
UHFUXWH��2Q�SRXUUDLW�GRQF�VH�GHPDQGHU�VL�QRWUH�pSRTXH�QH�PDUFKH�SDV�VXU�OD�WrWH�
HW� VL� OH� WLWUH� GH� FH� TXRWLGLHQ� QH� GHYUDLW� SDV� DORUV�� rWUH� OX� j� O·HQYHUV��� OD� SULVRQ��
JXpULH� SDU� VHV� IRXV�"� (QWHQGRQV� LFL� XQH� FHUWDLQH� FRQFHSWLRQ� GH� OD� SULVRQ�� SRXU�
ODTXHOOH� LO� UHVWHUDLW� SHUPLV�� HQ� QRWUH� GpEXW� GH� QRXYHDX� VLqFOH�� GH� SHQVHU� OD�
VpFXULWp� VDQV� UpLQVHUWLRQ�� OD� PpGLFDOLVDWLRQ� VDQV� WKpUDSLH� HW� OD� SXQLWLRQ� VDQV�
KXPDQLVPH�� &HWWH� SULVRQ�� ©�KXPLOLDWLRQ� GH� OD� 5pSXEOLTXH�ª�� RQ� YRXGUDLW� FURLUH�



� ���

HQILQ�TXH�SOXV�SHUVRQQH�Q·HQ�YHXW����/·KLVWRLUH�SODLGH�SRXU�SOXV�GH�FLUFRQVSHFWLRQ�
HW�QRXV�LQYLWH�j�XQ�VXUFURvW�GH�YLJLODQFH��
�
'H�FH�SDVVp�GH�ORQJXH�GXUpH�TXL�PqQH�j�O·KLVWRLUH�LPPpGLDWH��LO�UHVWH�XQ�FKDQWLHU�
RXYHUW�SRXU�OD�FULPLQRORJLH��HW�O·KLVWRLUH�IXWXUH��VXU�OD�QDWXUH�GH�OD�VDQFWLRQ��VXU�
OD� ´�SXUHWp�µ� FOLQLTXH�� VXU� OH� ´�VHQV�µ� GH� OD� SHLQH� HW� OHV� ERQQHV� ´�SUDWLTXHV�µ�� VXU�
O·DIILQHPHQW� FRQWLQX� GH� FHWWH� SRSXODWLRQ� SODFpH� HQWUH� FULPH� HW� IROLH�� MXVWLFH� HW�
SV\FKLDWULH��0DLV� LO� \� D� DXVVL� DXWUH� FKRVH��'DQV� QRV� VRFLpWpV� R�� O·LQYRFDWLRQ� GX�
VXUQDWXUHO�HW�GX�GLDEOH�Q·HVW�SOXV�XQH�H[SOLFDWLRQ�GRPLQDQWH�HW�OpJLWLPH��OD�ILJXUH�
GX� PDOLQ� HVW� LQWpULRULVpH� HW� ©�SV\FKRORJLVpH�ª� HQ� PrPH� WHPSV�� OD� TXHVWLRQ� GHV�
FULPHV� VDQV�PRWLIV�� VLQRQ� VDQV� FDXVH�� SURGXLW� XQ� HIIHW� GH� ORXSH� VXU� OD� TXHVWLRQ�
SOXV� JpQpUDOH� GH� O·DJLU� FULPLQHO� ��� (W� M·LQFOLQH� SDUIRLV� j� PH� GHPDQGHU�� HQ� QRQ�
FULPLQRORJXH�� VL� OD� VFLHQFH� GX� SDVVDJH� j� O·DFWH�� EDUGpH� GH� VWDWLVWLTXHV� HW� GH�
FOLQLTXHV�� HVW� YUDLPHQW� SOXV� DYDQFpH� GH� QRV� MRXUV� TX·LO� \� D� XQ� VLqFOH��'DQV� VRQ�
GHUQLHU� URPDQ��(PPDQXHO�/RL� OLYUDLW� XQ� HVVDL� LQWURVSHFWLI� j� OD� UHFKHUFKH� GH� OD�
ORJLTXH� G·DFWLRQ� GH� &ODXGH� %XIIHW�� DXWHXU� G·XQH� VDQJODQWH� SULVH� G·RWDJHV� ORUV�
G·XQH� WHQWDWLYH�G·pYDVLRQ�GH� OD� FHQWUDOH�GH�&ODLUYDX[��HQ�������HW�DYDQW�GHUQLHU�
H[pFXWp� HQ� )UDQFH� �������� $X� WHUPH� GH� VRQ� HQTXrWH�� OH� TXHVWLRQQHPHQW� UHVWH�
LQWDFW��� ´�4X·HVW�FH� TXL� IDLW� G·XQ� KRPPH� XQ� PRQVWUH�� FRPPHQW� GHYLHQW�RQ� XQ�
DVVDVVLQ�"� 3DU� SUpGHVWLQDWLRQ�� JR�W� GH� O·RXWUDQFH�� H[pFUDWLRQ� GH� VRL� FKDXIIpH� j�
EODQF�� SURFKH�GH� O·LGROkWULH� HQ� IDLW�� DEVHQFH� IRUFHQpH�GH� O·DXWUH�"� -H�QH� VDLV�SOXV�
DSUqV�GH�ORQJV�PRLV�GH�FRH[LVWHQFH�GDQV�FH�FORDTXH�µ����/H�URPDQFLHU�PHWWDLW�LFL�DX�
MRXU� OH� UHIRXOp� GH� OD� FULPLQRORJLH�� (Q� DYRXDQW� DX� OHFWHXU� VD� YRORQWp� GH� VDYRLU�
LQDVVRXYLH�� LO� QRXV� UDSSHOOH� TXH� OD� TXrWH� PpGLFDOH� HW� MXGLFLDLUH� GH� �O
KRPPH�
FULPLQHO��D�GH�EHDX[�MRXUV�GHYDQW�HOOH���
�
�

�������������������������������������������������
���3ULVRQV���XQH�KXPLOLDWLRQ�SRXU�OD�5pSXEOLTXH��5DSSRUW�GH�OD�FRPPLVVLRQ�G¶HQTXrWH�VXU�OHV�FRQGLWLRQV�
GH�GpWHQWLRQ�GDQV�OHV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV�HQ�)UDQFH��6pQDW��Q�������MXLQ�������WRPH����S������
���5�0XFKHPEOHG��8QH�KLVWRLUH�GX�GLDEOH��;,,,H�;;H�VLqFOH��3DULV��6HXLO��������
���(�/RL��3HLQH�FDSLWDOH��3DULV��)ODPPDULRQ��������S�������
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�
0HV� SHUVSHFWLYHV� GH� UHFKHUFKHV� pWDQW� SRXU� XQH� ODUJH� SDUW� OD� FRQVpTXHQFH� GX�
SDUFRXUV�SURIHVVLRQQHO�HIIHFWXp�GHSXLV� O·REWHQWLRQ�GH� OD� WKqVH�� LO� IDXW� HQ�EURVVHU�
OHV�JUDQGHV� OLJQHV��DYDQW�G·RXYULU� OHV�GRVVLHUV�HQ�FRXUV��-H�PH�SHUPHWWUDL�G·rWUH�
FRQFLV� j� FHW� HQGURLW�� HQ� DYDQoDQW� O·DUJXPHQW� SURGXLW� j� SOXVLHXUV� UHSULVHV� GDQV�
PHV�WUDYDX[�TXH�OD�OXFLGLWp�GH�O·KLVWRULHQ�V·DIIDLEOLW�j�PHVXUH�TX·LO�V·DSSURFKH�GX�
SUpVHQW�� $� IRUWLRUL� ORUVTX·LO� V·DJLW� GH� VD� SHUVRQQH«� (OpPHQWV� G·XQH� FKURQLTXH�
GRQF��TXL�GpEXWH�HQ�������DQQpH�GH�VRXWHQDQFH�GH�PD�WKqVH��-H�WLHQV�j�H[SULPHU�
PD�JUDWLWXGH�DX[�FROOqJXHV�TXL�P·RQW�VRXWHQX�GDQV�O·LQWHUYDOOH�QRLU�GH�GRXWHV�TXL�
VpSDUD�O·REWHQWLRQ�GH�FHWWH�WKqVH�HW�PRQ�UHFUXWHPHQW��,QYLWDWLRQ�j�GHV�VpPLQDLUHV�
�(06�j�/\RQ��DQLPp�SDU�%��'HOSDO�HW�2��)DXUH��&(/$0�j�5HQQHV��DQLPp�SDU�/��
/RW\��+LVWRLUH� GH� OD� SV\FKLDWULH�� DQLPp� SDU� OH� GRFWHXU�*��0LOOHUHW� DX� 6035� GH�
'LMRQ«��� SDUWLFLSDWLRQ� j� GHX[� FROORTXHV� LQWHUQDWLRQDX[�� j� *HQqYH� �+RPR�
FULPLQDOLV��������HW�j�&HULV\�OD�6DOOH��©�/HV�,GpRORJXHV�HW�OHXU�SRVWpULWp�ª���������
LQFLWDWLRQ�j�SURGXLUH�GHV�DUWLFOHV�VFLHQWLILTXHV�RX�GH�YXOJDULVDWLRQ��&��%ODQFNDHUW�
SRXU�/HV�FDKLHUV�GH�6FLHQFH�HW�9LH���������SUpVpOHFWLRQ�GH�OD�WKqVH�SRXU�OH�SUHPLHU�
MXU\� GX� SUL[� ©�/H�0RQGH� GH� OD� UHFKHUFKH�ª� �������� GLIIXVLRQ� GH�/D�PpGHFLQH� GX�
FULPH�SDU�OHV�3UHVVHV�XQLYHUVLWDLUHV�GX�6HSWHQWULRQ���������REWHQWLRQ�G·XQ�FRQWUDW�
G·pGLWLRQ�SRXU�/H�ODQJDJH�GHV�FUkQHV�HW�FH�TXL�DOODLW�GHYHQLU�ELHQ�SOXV�WDUG�&ULPH�
HW� IROLH� �$JQqV�)RQWDLQH��TXHOOH�SDWLHQFH«��� O·DSSXL� LQGpIHFWLEOH�GHV�FROOqJXHV�GH�
OD�6RFLpWp�IUDQoDLVH�SRXU�O·KLVWRLUH�GHV�VFLHQFHV�GH�O·KRPPH��6)+6+���GX�&(6',3�
GLULJp�SDU�5HQp�/pY\�HW�GX�FHQWUH�G·KLVWRLUH�GH�OD�PpGHFLQH�GH�3DULV�9��GLULJp�SDU�
0DULH�-RVp�,PEDXOW�+XDUW�pWDLHQW�GpMj�XQH�PDUTXH�GH�FRRSWDWLRQ��-H�P·HQ�UHQGV�
PLHX[�FRPSWH�GHSXLV�TXH�MH�OHV�SUDWLTXH�j�PRQ�WRXU���DXWDQW�TXH�IDLUH�VH�SHXW���
SRXU� OHV� MHXQHV� FKHUFKHXUV�� 6HSWHPEUH� ������ -H� PH� SUpVHQWH� VXU� XQ� SRVWH� GH�
PDvWUH�GH�FRQIpUHQFHV�IOpFKp�SDU�OH�0LQLVWqUH�©�1RXYHOOHV�WHFKQRORJLHV�DSSOLTXpHV�
j�O·HQVHLJQHPHQW�ª��j�O·8QLYHUVLWp�GH�3DULV���9LQFHQQHV�6DLQW�'HQLV��-H�PH�UpMRXLV�
HQFRUH� DXMRXUG·KXL� j� OD� SHQVpH� GH� FH� TXH� FH� UHFUXWHPHQW� GRLW� j� FHUWDLQH�
©�'RPLQLTXH�0DQRWWL�ª��KLVWRULHQQH�YLQFHQQRLVH�GH� OD�SUHPLqUH�KHXUH�HW�DXWHXUH�
GH� URPDQV� SROLFLHUV�� 6XUWRXW�� M·pWDLV� ILHU� G·HQWUHU� j� O·8QLYHUVLWp� SDU� FHWWH� SRUWH�
YLQFHQQRLVH��TXL�IDLVDLW�VHQV�SDU�UDSSRUW�j�PRQ�SDUFRXUV�G·pWXGLDQW�VDODULp��1RXV�
DYRQV� VRXUL� XQ� SHX� GX� IOpFKDJH� ²� DSUqV� OD� ERQQH� QRXYHOOH� ²� DYHF� *�� /DQWpUL�
/DXUD�� HQ� VRQJHDQW� TX·LO� V·DJLVVDLW� SHXW�rWUH� G·HIIHFWXHU� OD� FUDQLRVFRSLH� GHV�
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pWXGLDQWV�� 1RQ� SRLQW�� /·REMHFWLI� pWDLW� GH� UHQIRUFHU� O·RIIUH� G·HQVHLJQHPHQW� HQ�
LQIRUPDWLTXH� DSSOLTXpH� j� O·KLVWRLUH�� -·DL� DVVXUp� GDQV� FH� FDGUH� OD� FUpDWLRQ� G·XQ�
FRXUV� GH� OLFHQFH� ©�,QIRUPDWLTXH� HW� KLVWRLUH�ª�� YLVDQW� XQH� DSSURSULDWLRQ� GH� O·RXWLO�
LQIRUPDWLTXH� RULHQWp� DX[� QRXYHDX[� VHUYLFHV� SURSRVpV� SDU� LQWHUQHW��� FRXUULHU�
pOHFWURQLTXH�� UHFKHUFKH� G·LQIRUPDWLRQ� SHUWLQHQWH� VXU� OH� ZHE�� FUpDWLRQ� G·XQ� VLWH�
FROOHFWLI�� /HV� EXVWHV� SKUpQRORJLTXHV� VRQW� UHVWpV� GDQV� PRQ� MDUGLQ� VHFUHW�� (Q�
QRYHPEUH� ������ M·pWDLV�� HQ� SOXV� GH� PHV� HQVHLJQHPHQWV�� FKDUJp� GH� PLVVLRQ�
©�1RXYHOOHV� WHFKQRORJLHV�ª� DXSUqV� GH� OD� SUpVLGHQFH� GH� O·8QLYHUVLWp� 3DULV� �� SRXU�
PHWWUH� HQ� SODFH� XQH� RIIUH� GH� IRUPDWLRQ� HQ� LQIRUPDWLTXH� GHVWLQpH� DX[� FROOqJXHV�
HQVHLJQDQWV�� &HWWH� PLVVLRQ�� DSSX\pH� SDU� O·pTXLSH� GH� GLUHFWLRQ� HW� OH� VHUYLFH�
LQIRUPDWLTXH� GH� O·8QLYHUVLWp�� D� SHUPLV� GH� UHFHQVHU� HW� G·pYDOXHU� OHV� EHVRLQV� GHV�
FROOqJXHV��'HX[�SXEOLFV�VH�GpJDJHDLHQW�WUqV�QHWWHPHQW���LO�\�DYDLW�G·XQH�SDUW�XQH�
IRUWH�GHPDQGH�GH�IRUPDWLRQ�GH�W\SH�©�GpEXWDQW�FRPSOHW�ª��QDYLJDWLRQ�ZHE���pWXGH�
GHV� PRWHXUV� GH� UHFKHUFKH�� FRXUULHU� pOHFWURQLTXH�� FUpDWLRQ� PXOWLPpGLD�� EDVH� GH�
GRQQpHV�SRXU�JpUHU� OHV�QRWHV�GHV� pWXGLDQWV�� HW�� G·DXWUH� SDUW��XQH�GHPDQGH�SOXV�
SRLQWXH� �PLVH� HQ� OLJQH� GH� GRFXPHQWV� DXWR� IRUPDWHXUV� SRXU� OHV� pWXGLDQWV��
H[HUFLFHV� FRUULJpV� �� GRFXPHQWDWLRQ� ELEOLRJUDSKLTXH�� ORJLFLHO� GH� SUpVHQWDWLRQ��
H[SORLWDWLRQ� VWDWLVWLTXH� GH� ILFKLHUV� G·HQTXrWH�� UHWRXFKH� G·LPDJH����� YRLUH�
SHUVRQQDOLVpH� �DLGH� j� OD� FUpDWLRQ� GH� VLWH� SRXU� OHV� FRXUV��� 3RXU� UpSRQGUH� j� FHWWH�
GHPDQGH�� M·DL� FRQWULEXp� j� PHWWUH� HQ� SODFH�� DYHF� OH� VRXWLHQ� HW� OD� FROODERUDWLRQ�
DFWLYH�GH�GHX[�YLFH�SUpVLGHQWV��)UDQoRLVH�GH�&URLVHWWH�SRXU�OH�FRQVHLO�VFLHQWLILTXH��
'DQLHO�/HSDJH�SRXU�OH�&(98��HW�OH�FRQFRXUV�HQWKRXVLDVWH�G·LQIRUPDWLFLHQV�D\DQW�
OD� ILEUH� SpGDJRJLTXH� �/XLV� 'LD]�� 5HQDXG� 5LRX«��� OH� SURMHW� ©�)RUP#SURI�ª��
)RUP#SURI�FRPSUHQDLW�WURLV�YROHWV���XQH�RIIUH�GH�IRUPDWLRQ��XQH�RIIUH�GH�PDWpULHO�
HW� O·LQVWLWXWLRQQDOLVDWLRQ� GH� OD� PXWXDOLVDWLRQ� GH� QRV� VDYRLU�IDLUH�� /·RIIUH� GH�
IRUPDWLRQ�HW�GH�PDWpULHO�D�pWp�SpUHQQLVpH��OD�PXWXDOLVDWLRQ�GHV�VDYRLUV�IDLUH�pWDLW�
SUREDEOHPHQW�XQ�GRVVLHU�GH«�ORQJXH�GXUpH��©�)RUP#SURI�ª�D�pWp��GHSXLV��LQWpJUp�
DX�VHUYLFH�JpQpUDO�GH�OD�UHFKHUFKH�GH�O·8QLYHUVLWp��-·DL�pJDOHPHQW�SDUWLFLSp�GDQV�
OH� FDGUH� GH� PD� PLVVLRQ� j� O·pWDEOLVVHPHQW� GX� SODQ� TXDGULHQQDO� GH� O·8QLYHUVLWp��
SXLV�� HQ������� DX[� UpXQLRQV�GH� FRQFHSWLRQ�GH� O·D[H� ©�SURGXFWLRQ� HW�GLIIXVLRQ�GHV�
VDYRLUV�PpGLFDX[�ª�GH�OD�IXWXUH�06+�3DULV�1RUG�©�,QGXVWULH�GH�OD�FXOWXUH���6DQWp�
HW� VRFLpWp�ª�� (QILQ�� M·DL� DPRUFp� OH� SLORWDJH� G·XQ� SURMHW� GH� &HUWLILFDW� GH�
VSpFLDOLVDWLRQ� HW� G·XQ�'(68� ©�+LVWRLUH� HW� WHFKQRORJLHV� GH� O·LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ�ª�SRXU�OH�GpSDUWHPHQW�G·+LVWRLUH�GH�O·8QLYHUVLWp�3DULV���PDLV�M·DL�
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G��UHQRQFHU�j� OD�PLVH�HQ�±XYUH�GH� FHV�GHUQLHUV� �� �TXL�GHYDLHQW�rWUH�pYDOXpV�HQ�
LQWHUQH� j� O·DXWRPQH� ����� �� SRXU� FDXVH� GH� GpWDFKHPHQW� j� O·(FROH� QDWLRQDOH�
G·DGPLQLVWUDWLRQ�SpQLWHQWLDLUH���
�
/HV� WURLV� DQQpHV� SDVVpHV� j� 3DULV� �� RQW� pWp� WUqV� GHQVHV�� WUqV� ULFKHV«� WUqV�
IRUPDWULFHV��-H�JDUGH�DXMRXUG·KXL�OH�VHQWLPHQW�GH�QH�SDV�DYRLU�H[DFWHPHQW�GRQQp�
j� FHWWH� XQLYHUVLWp� FH� TX·HOOH� P·D� RIIHUW� HQ�PH� UHFUXWDQW�� PDLV� LO� \� DYDLW� WDQW� j�
DSSUHQGUH�HW�j�FRPSUHQGUH�VXU�WDQW�GH�GRVVLHUV«$XUDLW�LO�SX�HQ�rWUH�DXWUHPHQW��
WDQW�OD�GLPHQVLRQ�DGPLQLVWUDWLYH�GH�QRWUH�PpWLHU��VHV�QpFHVVLWpV�HW�VHV�VHUYLWXGHV�
�VDQV�FHVVH�FURLVVDQWHV��HVW�DEVHQWH�GDQV�QRWUH� IRUPDWLRQ� LQLWLDOH�"� ,O� VHUDLW�ERQ�
SHXW�rWUH�� TXH� O·RQ� SXLVVH� HQ� DFTXpULU� OHV� UXGLPHQWV� GDQV� QRV� IRUPDWLRQV� DX�
PRQLWRUDW�SDU�H[HPSOH��SOXW{W�TXH�GH�V·\�HQWUDvQHU�VXU�OH�YLI�FDU�OD�ERQQH�YRORQWp�
QH�VXIILW�SDV�WRXMRXUV�j�ELHQ�VDLVLU�O·RUJDQLVDWLRQ�HW�OHV�VXEWLOLWpV�GH�QRWUH�FKDPS�
LQVWLWXWLRQQHO«�
�
-·DL� TXLWWp� 3DULV� �� VDQV� SUpPpGLWDWLRQ�� (Q� DYULO� ������ O·(1$3� PHWWDLW� DX�
UHFUXWHPHQW�� SRXU� XQ� FRQWUDW� G·XQH� GXUpH� GH� WURLV� DQV�� XQ� SRVWH� GH� ©�FKHI� GH�
GpSDUWHPHQW�UHFKHUFKH�ª��-·DYDLV�YLVLWp�XQH�IRLV�OH�VLWH�DJHQDLV�HW�M·\�DYDLV�UHSpUp�
QRWDPPHQW� ���� FDUWRQV� G·RXYUDJHV� DQFLHQV� HQ� DWWHQWH� G·XQH� K\SRWKpWLTXH�
YDORULVDWLRQ�� &RQQDLVVDQW� ELHQ� SHX� O·$GPLQLVWUDWLRQ� SpQLWHQWLDLUH�� OHV�
DYHUWLVVHPHQWV� SURGLJXpV�SDU�PHV� FROOqJXHV� DXUDLHQW� G��PH�GLVVXDGHU�GH� WRXWH�
WHQWDWLRQ� GH� SDUWLU� j� O·DYHQWXUH�� 5LHQ� Q·\� ILW�� OH� SURMHW� KDXW� DIILFKp� SDU� OD�
©�QRXYHOOH�pFROH�ª�P·DWWLUDLW��-H�SHQVDLV�\�WURXYHU�OHV�LQJUpGLHQWV�G·XQH�V\QWKqVH�HW�
G·XQ� DFFRPSOLVVHPHQW� j� WUDYHUV� O·H[LJHQFH� DORUV� UHYHQGLTXpH� G·XQH� UHFKHUFKH�
SOXULGLVFLSOLQDLUH�GH�KDXW�QLYHDX�DX�VHUYLFH�G·XQ�HQVHLJQHPHQW�SURIHVVLRQQHO��-H�
VDLVLV�O·RSSRUWXQLWp�GH�FH�SRVWH�j�UHVSRQVDELOLWpV�FRPPH�XQ�GpIL�FDU�MH�QH�FRPSWDLV�
SDV� PH� UpVLJQHU� j� DUUrWHU� EUXWDOHPHQW� HQVHLJQHPHQW� HW� UHFKHUFKH� SRXU� PH�
FRQVDFUHU� XQLTXHPHQW� j� GHV� WkFKHV� G·DGPLQLVWUDWLRQ�� 8Q� GpIL�� DXVVL�� j� PHV�
FRQYLFWLRQV� HW� j� FH� TXH� MH� FUR\DLV� rWUH� DORUV� XQH� YLVFpUDOH� GpILDQFH� HQYHUV� WRXW�
H[HUFLFH�GH�SRXYRLU��-H�SUpSDUDLV�GRQF�XQH�FDQGLGDWXUH�VXU�GRVVLHUV��HQYLVDJHDQW�
QRWDPPHQW� OD� PLVH� HQ� SODFH� j� O·(1$3� GH� VpPLQDLUHV� GH� UHFKHUFKH�� OH�
GpYHORSSHPHQW�GH�SDUWHQDULDWV�DYHF�O·(FROH�QDWLRQDOH�GH�OD�PDJLVWUDWXUH��(10���
O·8QLYHUVLWp�HW�OH�&156��OD�UpSRQVH�j�GHV�DSSHOV�G·RIIUHV�HW��HQILQ��OD�FUpDWLRQ�G·XQ�
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FHQWUH�GH�UHVVRXUFHV�KLVWRULTXHV�VXU�O·KLVWRLUH�GHV�FULPHV�HW�GH�SHLQHV��j�SDUWLU�GX�
IRQGV�GH�OD�6RFLpWp�JpQpUDOH�GHV�SULVRQV�GpORFDOLVp�j�$JHQ���
�
-·DL� H[HUFp� FHWWH� IRQFWLRQ� G·DGPLQLVWUDWLRQ� GH� OD� UHFKHUFKH� HW� G·DQLPDWLRQ� G·XQH�
©�MHXQH�pTXLSH�ª�GXUDQW�OHV�WURLV�DQQpHV�GH�PRQ�FRQWUDW�HQ�FKHUFKDQW�j�PHWWUH�HQ�
±XYUH� OH�PHLOOHXU�GH� FH�TXH� M·DYDLV�SX�SUDWLTXHU� HW� UHFHYRLU� MXVTXH� Oj��/·pTXLSH�
FRQVWLWXpH�DYDQW�PRQ�DUULYpH�Q·D\DQW�SDV�GH�FXOWXUH�FRPPXQH�GH�UHFKHUFKH��M·DL�
PLV�XQH�SODFH�TXHOTXHV�VpDQFHV�G·HJR�KLVWRLUH��SXLV�GHX[�VpPLQDLUHV�GH�UHFKHUFKH��
/H� SUHPLHU�� ©�/D� UHFKHUFKH� VXU� OH� FKDPS� SpQLWHQWLDLUH� �� 7UDMHFWRLUHV�� ELODQV��
SHUVSHFWLYHV�ª�YLVDLW�j�GRQQHU�TXHOTXH�FRQVLVWDQFH�HW�UHSqUHV�LGHQWLWDLUHV�j�QRWUH�
MHXQH� pTXLSH� HQ� LQYLWDQW� GHV� FKHUFKHXUV� FRQILUPpV� SRXU� EpQpILFLHU� GH� OHXU�
H[SpULHQFH�HW�GH�OHXU�UHJDUG�VXU�OH�SURMHW�DJHQDLV��4XHOOH�GLIIpUHQFH��HQ�HIIHW��GDQV�
OH�SRVLWLRQQHPHQW� LQVWLWXWLRQQHO�� HQWUH� O·HQJDJHPHQW�GHV� FKHUFKHXUV�GHV�DQQpHV�
�����HW�OHV�FKHUFKHXUV�UHFUXWpV�SDU�O·(1$3�SRXU�©�SURGXLUH�GHV�VDYRLUV�ª���8Q�WHO�
pFDUW�QH�SRXYDLW�rWUH�VDQV�LPSDFW�VXU�O·LGHQWLWp�GH�OD�UHFKHUFKH�©�pQDSLHQQH�ª�HW�GH�
VHV� DFWHXUV�� ,O� V·DJLVVDLW� DXVVL� GH� YpULILHU� VL� OH� FKDPS� SpQLWHQWLDLUH� pWDLW� XQ�
GRPDLQH�GH� UHFKHUFKH�j�SDUW� HQWLqUH��2Q�SRXYDLW� O·DGPHWWUH��DX�YX�GHV� WUDYDX[�
UpDOLVpV�GHSXLV�XQH�WUHQWDLQH�G
DQQpHV��GDQV�GHV�GLVFLSOLQHV�DXVVL�GLIIpUHQWHV�TXH�
OD�VRFLRORJLH��OH�GURLW��O
KLVWRLUH�HW�OD�SV\FKRORJLH���PDLV�O
REMHW�©�SULVRQ�ª�HVW�DXVVL�
WUDYHUVp� SDU� GHV� HQMHX[� VRFLDX[�� SROLWLTXHV� HW� FXOWXUHOV� SHVDQW� IRUWHPHQW� VXU� OH�
SDUFRXUV�GHV�FKHUFKHXUV�HW�OD�UpFHSWLRQ�GH�OHXUV�WUDYDX[��)DFH�j�OD�GLVSHUVLRQ�GHV�
UHFKHUFKHV�PHQpHV�VXU�FH�WKqPH��LO�PH�VHPEODLW�XWLOH�GH�GUHVVHU�XQ�pWDW�GHV�OLHX[�
WRXW�j�OD�IRLV�UpWURVSHFWLI�HW�SURVSHFWLI���SRXUTXRL�HW�FRPPHQW�GpFLGH�W�RQ�GH�PHQHU�
GHV� UHFKHUFKHV� GDQV� FH� GRPDLQH� "� &RPPHQW� WUDYDLOOH�W�RQ� VXU� FHW� REMHW� "�
&RPPHQW�OHV�UHFKHUFKHV�V·RUJDQLVHQW�HOOHV�"�$�TXHOOHV�GLIILFXOWpV�RQW�HOOHV�G��IDLUH�
IDFH� "� 4XHOV� VRQW� OHXUV� SULQFLSDX[� UpVXOWDWV� "� 4XHOOHV� VRQW� OHV� SUREOpPDWLTXHV�
DFWXHOOHV�"�/HV�TXHVWLRQV�YLYHV�HW�OHV�FKDQWLHUV�j�RXYULU�"��
�
/·RXYHUWXUH� GX� VHFRQG� VpPLQDLUH� UpSRQGDLW� j� XQ� REMHFWLI� FLUFRQVWDQFLp� HW� WRXW�
DXVVL� HVVHQWLHO� FDU� O·pTXLSH� DYDLW� pWp� HQJDJpH� DYDQW�PRQ� UHFUXWHPHQW�GDQV�XQH�
UHFKHUFKH�LQWHUGLVFLSOLQDLUH�WUqV�DPELWLHXVH�VXU�©�OD�YLROHQFH�HQ�SULVRQ�ª��ILQDQFpH�
SDU� OH� *,3� ©�0LVVLRQ� 'URLW� HW� -XVWLFH�ª��� 1HXI� GHV� GL[� FKHUFKHXUV� FRPSRVDQW�
O·pTXLSH� GH� O·(1$3� pWDLHQW� HQ� GRFWRUDW�� /HXU� IRUPDWLRQ� DFDGpPLTXH� pWDLW� GRQF�
LQDFKHYpH�� DXFXQ� Q·pWDLW� VSpFLDOLVWH� GH� OD� TXHVWLRQ���� ,O� P·DSSDUDLVVDLW� DORUV�
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LQGLVSHQVDEOH� HW� XUJHQW� GH� FUpHU� XQ� OLHX� G·pFKDQJH� HW� GH� UpIOH[LRQ� OLp� j� FHWWH�
UHFKHUFKH� VRFLRORJLTXH�� &H� VHFRQG� VpPLQDLUH� YLVDLW� j� DERUGHU� VDQV� UHVWULFWLRQ�
WRXWHV� OHV� TXHVWLRQV� OLpHV� DX[� ©� YLROHQFHV� ª� GDQV� XQH� DSSURFKH� FRPSDUDWLYH�� HQ�
DUWLFXODQW� OHV� SRLQWV� GH� YXH� GH� FKHUFKHXUV� HW� GHV� SURIHVVLRQQHOV� FRQIURQWpV� DX�
SKpQRPqQH�� ,O� V·DJLVVDLW� G·\� DERUGHU� OHV� TXHVWLRQV� GH� GpILQLWLRQV�� OHV� SUREOqPHV�
PpWKRGRORJLTXHV� OLpV� j� OD� UHFKHUFKH�� O·H[SORLWDWLRQ� GHV� GRQQpHV�� OD� JHVWLRQ�
LQVWLWXWLRQQHOOH� GH� OD� YLROHQFH�� OHV� SDUFRXUV� SHUVRQQHOV�� 8Q� PRPHQW� pWDLW�
pJDOHPHQW�UpVHUYp�j�OD�SUpVHQWDWLRQ�G·RXYUDJHV�HW�GH�WKpRULHV���
'pWHUPLQDWLRQ� G·XQH� SROLWLTXH� VFLHQWLILTXH�� pODERUDWLRQ� GH� EXGJHW�� UDSSRUWV�
DQQXHOV�G·DFWLYLWp��SDUWLFLSDWLRQ�j�O·pTXLSH�GH�GLUHFWLRQ��GpIHQVH�GHV�SRVWHV�HW�GHV�
ORFDX[�� FUpDWLRQ� GX� VLWH�ZHE� SURYLVRLUH� GX� ODERUDWRLUH�� GH� VD� OHWWUH� WULPHVWULHOOH�
G·LQIRUPDWLRQ��SDUWLFLSDWLRQ�DX�FRPLWp�GH�UpGDFWLRQ�GHV�SXEOLFDWLRQV�GH�O·(1$3��j�
O·RUJDQLVDWLRQ� GX� FROORTXH� ©�/D� SULVRQ� VRXV� 9LFK\�ª� �������� GHV� FRQJUqV� GH�
O·$VVRFLDWLRQ� ,QWHUQDWLRQDOH� GHV� &ULPLQRORJXHV� GH� /DQJXH� )UDQoDLVH� �©�/H�
SKpQRPqQH� FULPLQHO��� 1RXYHOOHV� TXHVWLRQV�"� 1RXYHOOHV� UpSRQVHV�ª�� ������ HW� GH�
O·$VVRFLDWLRQ� )UDQoDLVH� GH� &ULPLQRORJLH� �©�5HVSRQVDEOHV�� FRXSDEOHV�� SXQLV�"�
)UDJPHQWV� G·XQ� LQWHUPLQDEOH� GpEDW�ª�� ������ HW�� HQILQ�� M·\� UHYLHQGUDL� ELHQW{W��
GpILQLWLRQ� HW� PLVH� HQ� ±XYUH� G·XQ� ©�S{OH� KLVWRULTXH�ª� GH� GRFXPHQWDWLRQ� j� OD�
PpGLDWKqTXH� GH� O·pFROH��� M·DL� H[HUFp� GH� IURQW� GXUDQW� FHV� WURLV� DQQpHV� WRXWH� OD�
SDOHWWH�G·DFWLYLWpV�GH�O·HQVHLJQDQW�FKHUFKHXU��-H�WLHQV�j�H[SULPHU�LFL�PD�SURIRQGH�
HW�ILGqOH�UHFRQQDLVVDQFH�j�PHV�K{WHV���DX[�SHUVRQQHOV�SpQLWHQWLDLUHV��WURS�VRXYHQW�
VWLJPDWLVpV�HW�HQIHUPpV�GDQV�XQ� MXJHPHQW�HQJOREDQW�HW� FDULFDWXUDO�TXL�QRXV�HQ�
DSSUHQG�EHDXFRXS�SOXV�VXU�OD�SODFH�GH�OD�SXQLWLRQ�GDQV�QRWUH�VRFLpWp�TXH�VXU�OD�
UpDOLWp� FRPSOH[H�GH� O·H[HUFLFH�GH� OHXUV�PpWLHUV��2XL�� ©�SXQLU� HVW� OD� FKRVH� OD�SOXV�
GLIILFLOH� TXL� VRLW�ª�� FRPPH� OH� QRWDLW� )RXFDXOW� j� OD� ILQ� GH� VD� YLH� ���� HW� OD� SDUW�
KRQWHXVH� GH� O·DFWLRQ� GH� SXQLU� ²� GRQW� FKDFXQ� GH� QRXV� SRUWH� OD� UHVSRQVDELOLWp�
FROOHFWLYH� �� � HVW� WURS�VRXYHQW�UHYHUVpH�VXU� OD�VHXOH�$GPLQLVWUDWLRQ�SpQLWHQWLDLUH��
&HOOH�FL� HVW�SOXULHOOH�HW�GLYHUVH��(OOH� FRPSUHQG�GHV�SHUVRQQHV�G·H[SpULHQFH�HW�GH�
ERQWp��RXYHUWHV�DX�GLDORJXH�HW�DX[�UHJDUGV�H[WpULHXUV��'HV�SHUVRQQHV�VHQVLEOHV�j�
OHXU� PpPRLUH� pJDOHPHQW�� -H� YHX[� VRXOLJQHU� OH� U{OH� GH� VRQ� KLVWRULHQ�� &KULVWLDQ�
&DUOLHU��GRQW�OHV�FRXUV�DXSUqV�GHV�pOqYHV�VRQW�XQH�VHQVLELOLVDWLRQ�VDQV�FRQFHVVLRQ�
j�XQH�KLVWRLUH�TXL�QH�FDFKH�SDV�VHV�]RQHV�G·RPEUHV���PDLV�TXL�VDLW�DXVVL�PHWWUH�HQ�
�������������������������������������������������
���0�� )RXFDXOW�� ©�3XQLU� HVW� OD� FKRVH� OD� SOXV� GLIILFLOH� TXL� VRLW�� (QWUHWLHQ� DYHF�$�� 6SLUH�ª��7pPRLJQDJH�
FKUpWLHQ��Q�����������VHSW��������S������
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YDOHXU� VHV� OXPLqUHV�� 'HSXLV� PRQ� DUULYpH� j� $JHQ�� &KULVWLDQ� &DUOLHU� P·D�
SDWLHPPHQW�LQLWLp�DX[�URXDJHV�GH�FHWWH�DGPLQLVWUDWLRQ�HW�GH�VRQ�KLVWRLUH��6·LO�HVW�
WURS� W{W� SRXU� WLUHU� OH� ELODQ� FRPSOHW� GH� FHWWH� H[SpULHQFH�PDUTXpH� SDU� XQH� IRUWH�
SUR[LPLWp� LQVWLWXWLRQQHOOH� GX� SROLWLTXH� HW� GX� VFLHQWLILTXH��� LO� P·DSSDUDvW� TXH�
O·LQDFKqYHPHQW� GH� WHQWDWLYH� G·DFFXOWXUDWLRQ� Q·HVW� SDV� VDQV� VLPLOLWXGHV� DYHF� OHV�
YLFLVVLWXGHV� pSURXYpHV� SDU� OH� FHQWUH� GH� UHFKHUFKHV� FULPLQRORJLTXHV� FUpp� SDU� OH�
JRXYHUQHPHQW�GHV�3D\V�%DV��DX�GpEXW�GHV�DQQpHV�������DXWRXU�GX�SURIHVVHXU�:��
%XLNKXLVHQ� ��� 'pVRUPDLV� FKDUJp� GH� PLVVLRQ� SRXU� OH� GpYHORSSHPHQW� HW� OD�
YDORULVDWLRQ� GH� O·KLVWRLUH� SpQLWHQWLDLUH� GDQV� O·RIIUH� GH� IRUPDWLRQ� GH� O·(1$3�� MH�
JR�WH� OH� SODLVLU� UHWURXYp� GHV� FRXUV� �HQ� IRUPDWLRQ� LQLWLDOH�� GHYDQW� OHV� pOqYHV�
FRQVHLOOHUV� G·LQVHUWLRQ� HW� GH� SUREDWLRQ�� OHV� pOqYHV� GLUHFWHXUV�� OHV� GLUHFWHXUV�
WHFKQLTXHV�� OHV�FKHIV�GH�VHUYLFH«���HW�HQ�IRUPDWLRQ�FRQWLQXH��j� O·(1$3�FRPPH�j�
O·(10��HW�OD�PLVH�HQ�±XYUH�GH�QRXYHOOHV�UHFKHUFKHV�RXYHUWHV��9RLFL�GRQF�O·pWDW�GHV�
SODQV��GRVVLHUV�HQ�FRXUV�HW�SHUVSHFWLYHV�IXWXUHV���
�

�������������������������������������������������
���%LODQ�QpHUODQGDLV�LQ�-��-XUJHQ�7DV��©�/¶LQWpJULWp�VFLHQWLILTXH�HW�OHV�PHQDFHV�TXL�SqVHQW�VXU�HOOH�ª�LQ�1��
4XHOR]� HW� DO�� �GLU����.ULPLQRORJLH� � :LVVHQVFKDIWOLFKH� XQG� SUDNWLVFKH� (QWZLFNOXQJHQ�� JHVWHUQ�� KHXWH��
PRUJHQ��/D�FULPLQRORJLH�±�(YROXWLRQV�VFLHQWLILTXHV�HW�SUDWLTXHV���KLHU��DXMRXUG¶KXL�HW�GHPDLQ��=XULFK��
5XHJJHU�HW�9HUODJ��������SS�����������
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�����/HV�VRXUFHV�GH�O·KLVWRLUH�GHV�FULPHV�HW�GHV�SHLQHV��
�
�
/·KLVWRLUH�GH�OD� MXVWLFH�FRQQDvW�XQ�GpYHORSSHPHQW�FRQWLQX�GHSXLV�WURLV�GpFHQQLHV�
HQ� VHPEODQW� VH� MRXHU� GHV� K\SRWKpWLTXHV� ©�FULVHV�ª� GH� O·KLVWRLUH� HW� GH� OD� MXVWLFH��
/RQJWHPSV�UpVHUYp�DX[�MXULVWHV��FH�FKDPS�HVW�LQYHVWL�GHSXLV�OHV�DQQpHV������SDU�
OHV�KLVWRULHQV��/HV�PRGHUQLVWHV�\�VRQW�HQWUpV�SDU�O·pWXGH�GH�OD�FULPLQDOLWp��WDQGLV�
TXH�OHV�WUDYDX[�VXU�OHV�GHX[�GHUQLHUV�VLqFOHV�VH�VRQW�FRQFHQWUpV�VXU�OHV�SUDWLTXHV�
G·HQIHUPHPHQW��� SULVRQV�� FRORQLHV� HW� PDLVRQ� GH� FRUUHFWLRQ� SRXU� MHXQHV�
GpOLQTXDQWV�� EDJQHV� HW� SHLQH� GH� PRUW�� 3RXU� OD� SpULRGH� FRQWHPSRUDLQH�� SOXV� GH�
���� GHV� WUDYDX[� SRUWHQW� VXU� OH� ;,;H� VLqFOH�� /D� 5pYROXWLRQ� HVW� PRLQV� ELHQ�
UHSUpVHQWpH� ������� WDQGLV� TXH� OH� ;;H� VLqFOH� VHPEOH� GpODLVVp� DX� SURILW� GHV�
VRFLRORJXHV�� 'HV� ODFXQHV� VXEVLVWHQW� SRXU� FHUWDLQHV� WKpPDWLTXHV� FRQFHUQDQW� OH�
VLqFOH�GHUQLHU�HW�LO�\�D�HQFRUH�PDWLqUH�j�GH�EHOOHV�UHFKHUFKHV��SDU�H[HPSOH��VXU�OHV�
SULVRQV� GDQV� OHV� FRORQLHV�� OHV� SULVRQV� SHQGDQW� OD� VHFRQGH� JXHUUH� PRQGLDOH�� OHV�
PpWLHUV�GH�OD�SHLQH��O·pYROXWLRQ�GH�OD�SRSXODWLRQ�SpQDOH��OHV�SROLWLTXHV�SpQDOHV�HW�
SpQLWHQWLDLUHV��OD�FULPLQRORJLH�HW�OD�PpGLDWLVDWLRQ�GH�OD�TXHVWLRQ�FULPLQHOOH�����
6L�XQ�UHWDUG�WHQG�j�rWUH�SHX�j�SHX�FRPEOp��VL�OHV�TXHVWLRQV�OLpHV�j�O·DGPLQLVWUDWLRQ�
GH� OD� MXVWLFH� DX� VHQV� ODUJH� SDUDLVVHQW� HQILQ� GHYHQXHV� GHV� REMHWV� GLJQHV� GH�
PpPRLUH�HW�G·KLVWRLUH�� OHV�VRXUFHV�SHUPHWWDQW� O·HVVRU�GH�FHV�UHFKHUFKHV�Q·RQW�SDV�
HQFRUH�EpQpILFLp�GH�FHWWH�G\QDPLTXH����/·LPSXOVLRQ�GX�UHQRXYHDX�GH�O·KLVWRLUH�GH�
OD�MXVWLFH�pWDLW�YHQXH��LO�\�D�WUHQWH�DQV��GH�OD�TXHVWLRQ�GHV�SULVRQV����&RPPH�SDU�
HIIHW�GH�UHWRXU��F·HVW�DXMRXUG·KXL� O·DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�TXL�PDQLIHVWH�XQ�
LQWpUrW� SRXU� VD� PpPRLUH� LQVWLWXWLRQQHOOH�� 7URLV� UpFHQWHV� LQLWLDWLYHV� GRQQHQW� OD�
PHVXUH� GH� FH� PRXYHPHQW� TXL� WRXFKH� j� OD� IRLV� O·pGLWLRQ�� OD� UHFKHUFKH� HW� OD�
GRFXPHQWDWLRQ�VFLHQWLILTXH��'DQV�OH�GRPDLQH�GH�OD�GLIIXVLRQ�G·DERUG��OH�ODQFHPHQW�
HQ� MXLQ� ����� G·XQH� UHYXH� G·KLVWRLUH� SpQLWHQWLDLUH�PDUTXH� O·DERXWLVVHPHQW� G·XQH�

�������������������������������������������������
���&KLIIUHV�WLUpV�GX�ELODQ�KLVWRULRJUDSKLTXH�GH�-HDQ�&ODXGH�)DUF\��/¶KLVWRLUH�GH�OD�MXVWLFH�IUDQoDLVH�GH�OD�
5pYROXWLRQ�j�QRV�MRXUV��3DULV��38)��������SS�����������
��� ,O� IDXW� UHOHYHU� OHV� SUpFLHX[� RXWLOV� FUppV� SDU� -HDQ�&ODXGH� )DUF\��*XLGH� GHV� DUFKLYHV� MXGLFLDLUHV� HW�
SpQLWHQWLDLUHV�������������3DULV��&156�(GLWLRQV�������HW�OD�ELEOLRJUDSKLH�G¶KLVWRLUH�GH�OD�MXVWLFH�LVVXH�
G¶XQH�FRQYHQWLRQ�GH�UHFKHUFKH�DYHF�OH�*,3�©�0LVVLRQ�'URLW�-XVWLFH�ª����YROV���������SDUXH�VRXV�IRUPH�
GH� &'�520� �&156� (GLWLRQV�� ������� &H� GHUQLHU� RXWLO� HVW� HQ� FRXUV� GH� UHIRQWH� FRPSOqWH� HW�
G¶DFWXDOLVDWLRQ�GDQV�OH�FDGUH�GX�SURMHW�©�&ULPLQRFRUSXV�ª��
��� 9RLU� j� FH� SURSRV� O¶pFODLUDQW� FRPSOpPHQW� G¶pJR�KLVWRLUH� SURSRVpH� SDU� 0LFKHOOH� 3HUURW� GDQV� VRQ�
LQWURGXFWLRQ� DX� SUpFLHX[� UHFXHLO�/HV� RPEUHV� GH� O¶KLVWRLUH�� &ULPH� HW� FKkWLPHQW� DX�;,;H� VLqFOH�� 3DULV��
)ODPPDULRQ��������
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LQWHQWLRQ� GpMj� DQFLHQQH�� &HWWH� UHYXH� DOWHUQDQW� QXPpURV� j� WKqPHV� HW� GHV� YDULD�
VHUD� SURFKDLQHPHQW� FRPSOpWpH� SDU� XQH� FROOHFWLRQ� GH� PRQRJUDSKLHV�
G·pWDEOLVVHPHQWV� SpQLWHQWLDLUHV�� 5HVSRQVDEOH� GH� OD� FHOOXOH� ©�KLVWRLUH�ª� j� OD�
GLUHFWLRQ� GH� O·DGPLQLVWUDWLRQ� SpQLWHQWLDLUH�� &KULVWLDQ� &DUOLHU� UDSSHODLW� GDQV� OD�
SUpVHQWDWLRQ�GX�SUHPLHU�QXPpUR�FRPELHQ�OHV�SHUVRQQHOV�VRQW�DWWDFKpV�j�O·KLVWRLUH�
GH� O·LQVWLWXWLRQ� HW� GH� OHXUV� PpWLHUV�� /H� IDLW� HVW� DWWHVWp� SDU� OD� SUpVHQFH� G·XQ�
HQVHLJQHPHQW� G·KLVWRLUH� GDQV� TXDVLPHQW� WRXWHV� OHV� IRUPDWLRQV� LQLWLDOHV�
GLVSHQVpHV�j�O·(1$3����'DQV�OH�GRPDLQH�GH�OD�UHFKHUFKH�HQVXLWH��O·DGPLQLVWUDWLRQ�
SpQLWHQWLDLUH� D� LQLWLp� HQ� ����� XQ� SDUWHQDULDW� VXU� OD� ©�PpPRLUH� SpQLWHQWLDLUH�ª�
HQWUH� O·DGPLQLVWUDWLRQ� FHQWUDOH�� OH� &HQWUH� G·+LVWRLUH� GH� O·(XURSH� DX� 9LQJWLqPH�
VLqFOH� �&+(96�� GH� 6FLHQFHV� 3R� HW� O·(1$3�� ,O� V·DJLW� GH� UDVVHPEOHU� ©�OHV�
WpPRLJQDJHV�GHV�SHUVRQQHOV�SpQLWHQWLDLUHV�UHWUDLWpV��GH�WRXV�JUDGHV��TXL�RQW�YpFX�
OHV� JUDQGHV� UpIRUPHV� GH� O
DGPLQLVWUDWLRQ� HW� GH� OD� SULVRQ� GHSXLV� ������ DILQ� GH�
VDLVLU� OHV�PXWDWLRQV� GH� O
LQVWLWXWLRQ�� GH� VHV� SXEOLFV�� GHV�PpWLHUV�� GHV� SUDWLTXHV��
PDLV�DXVVL�GX�VHQV�GH�OD�SHLQH�HW�GHV�U{OHV�GH�OD�SULVRQ�ª����/·REMHFWLI��j�WHUPH��HVW�
G·DOLPHQWHU� OD� FRQVWLWXWLRQ�G·XQ� IRQGV�G
DUFKLYHV�DXGLRYLVXHOOHV�HW�GH�VXVFLWHU� OD�
UpDOLVDWLRQ�GH�GRFXPHQWDLUHV�j�GHVWLQDWLRQ�GX�JUDQG�SXEOLF��
�

������/D�FUpDWLRQ�GX�FHQWUH�GH�UHVVRXUFHV�KLVWRULTXHV�VXU�O·KLVWRLUH�GHV�FULPHV�HW�
GHV�SHLQHV��
�
/D� SROLWLTXH� SDWULPRQLDOH� HW� GH� GRFXPHQWDWLRQ� KLVWRULTXH� GH� O·$GPLQLVWUDWLRQ�
SpQLWHQWLDLUH�D�VD�SURSUH�KLVWRLUH��TXL�H[SOLTXH�VD�G\QDPLTXH�HW�VHV�VSpFLILFLWpV��
3RXU�V·HQ�WHQLU�LFL�DX�SUpVHQW��LO�IDXW�UDSSHOHU�TXH�OH�0XVpH�QDWLRQDO�GHV�SULVRQV�
FUpp� HQ� ����� GDQV� O·DQFLHQQH� PDLVRQ� G·DUUrW� GH� )RQWDLQHEOHDX� FRQVHUYH� HW�
GpYHORSSH� VRXV� O·pJLGH� GH� VD� FRQVHUYDWULFH�� &DWKHULQH� 3UDGH�� XQH� FROOHFWLRQ�
G·REMHWV� HW� GH� GRFXPHQWV� G·HWKQRJUDSKLH� VXU� O·KLVWRLUH� JpQpUDOH� GHV� SULVRQV�
�FROOHFWLRQ� SDWULPRQLDOH��� OHV� SULVRQV� GH� 3DULV�� OHV� EDJQHV�� OHV� SULVRQV� GDQV� OHV�
JXHUUHV�HW�OD�SHLQH�GH�PRUW����$�O·pSRTXH�GH�FHWWH�FUpDWLRQ��O·(1$3�pWDLW�LPSODQWpH�
�������������������������������������������������
��&KULVWLDQ�&DUOLHU�� ©�3UpVHQWDWLRQ�ª��+LVWRLUH� SpQLWHQWLDLUH��0LQLVWqUH� GH� OD� MXVWLFH��'$3�� YRO�� ��� MXLQ�
������SS�������
��� 3RXU� HQ� VDYRLU� SOXV� VXU� FH� SURMHW� FRRUGRQQp� SDU� +pOqQH� %HOODQJHU� HW� -HDQ�&ODXGH� /HVFXUH�� YRLU���
KWWS���ZZZ�VFLHQFHV�SR�IU�IRUPDWLRQ�PDVWHUBVFSR�SURMHWVBFROOHFWLIV�SHQLWHQWLHUH�KWPO�
���6XU�FH�VLWH�XQLTXH�HQ�(XURSH��YRLU�&DWKHULQH�3UDGH��©�/H�PXVpH�QDWLRQDO�GHV�SULVRQV�ª��7UDPHV��5HYXH�
G
KLVWRLUH�HW�GH�JpRJUDSKLH�GH�O
,8)0�GH�O
$FDGpPLH�GH�5RXHQ��©�3DWULPRLQHV�ª��Q�����DYULO�������S����
�����©�/¶LPSRVVLEOH�PXVpH�������������OH�PXVpH�QDWLRQDO�GHV�3ULVRQV�ª�LQ�+LVWRLUH�SpQLWHQWLDLUH��YRO�����
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VXU�OH�VLWH�GH�)OHXU\�0pURJLV�HW�OH�0XVpH�DYDLW�YRFDWLRQ�j�MRXHU�OH�U{OH�G·DQQH[H�
GRFXPHQWDLUH�HW�SpGDJRJLTXH�SRXU�OHV�pOqYHV�GH�O·pFROH��SRXU�OHV�FKHUFKHXUV�HW�OH�
SXEOLF�LQWpUHVVp��&HWWH�YRFDWLRQ�D�pWp�FRQWUDULpH�SDU�OD�GpORFDOLVDWLRQ�j�$JHQ�FDU�LO�
HVW�GpVRUPDLV�GLIILFLOH�GH�FRQFHYRLU�OH�0XVpH�FRPPH�XQ�OLHX�GH�SDVVDJH�REOLJp�GHV�
FRXUV� G·KLVWRLUH�� 3DU� DLOOHXUV�� OH� 0XVpH� D� YX� VRQ� IRQGV� GRFXPHQWDLUH� GLYLVp�
DUELWUDLUHPHQW�� HQWUH� FROOHFWLRQV� j� YRFDWLRQ� ©�SDWULPRQLDOH�ª�� PDLQWHQXHV� j�
)RQWDLQHEOHDX�� HW� WRXV� OHV� DXWUHV� RXYUDJHV�� GpORFDOLVpV� j� $JHQ� SRXU� rWUH�PLV� j�
GLVSRVLWLRQ� GX� SXEOLF� GDQV� OH� FDGUH� G·XQ� IXWXU� &HQWUH� GH� GRFXPHQWDWLRQ�
KLVWRULTXH�� JpUp� SDU� OD�PpGLDWKqTXH�� /RUV� GH�PD� FDQGLGDWXUH� j� O·(1$3�� M·DYDLV�
SURSRVp�GH�IDLUH�GH�OD�FUpDWLRQ�GH�FH�OLHX�XQ�REMHFWLI�SULRULWDLUH�GH�PRQ�DFWLRQ��/D�
IXWXUH� ELEOLRWKqTXH� KLVWRULTXH� YLVHUDLW� j� UDVVHPEOHU�� FRQVHUYHU� HW� PHWWUH� j�
GLVSRVLWLRQ� GHV� FKHUFKHXUV� HW� GX� SXEOLF� LQWpUHVVp� XQH� GRFXPHQWDWLRQ� UDUH� RX�
GLIILFLOHPHQW� DFFHVVLEOH� GDQV� OD� UpJLRQ� VXG�RXHVW� SRXU� IDFLOLWHU� O·pWXGH� HW� O·HVVRU�
GHV� UHFKHUFKHV� VXU� OHV� FULPHV� HW� OHV� SHLQHV�� &HWWH� WKpPDWLTXH� j� OD� IRLV� FLEOpH�
�KLVWRLUH� GH� OD� FULPLQDOLWp�� GH� OD� MXVWLFH�� GHV� SULVRQV�� HW� RXYHUWH� �SXLVTX·HOOH�
UHQYRLH�DXVVL�ELHQ�DX� IDLW�GLYHUV��j� OD� VWDWLVWLTXH��j� OD� UHOLJLRQ��DX[�VFLHQFHV�GX�
FULPH�HW�GX�FULPLQHO��SHUPHWWDLW�G·LPDJLQHU�XQH�ELEOLRWKqTXH�SRVVpGDQW�WRXW�j�OD�
IRLV�GHV�VHUYLFHV�VSpFLDOLVpV�HW�XQH�SROLWLTXH�GH�GLIIXVLRQ�HW�G·DQLPDWLRQ�FXOWXUHOOH�
WRXUQpH� YHUV� XQ� ODUJH� SXEOLF�� -·DMRXWDL�� MH� FLWH� LFL� O·DYDQW�SURMHW� UpGLJp� HQ� MXLQ�
������TXH�FH�FHQWUH�GH�GRFXPHQWDWLRQ�DXUDLW�GHX[�OLHX[�GH�FRQVXOWDWLRQ���
©�$�$JHQ��VXU� OH�VLWH�GH� O·(1$3�RX�GDQV�XQ�EkWLPHQW�KLVWRULTXH�GX�FHQWUH�YLOOH��
&HW�pWDEOLVVHPHQW�DEULWHUD�OHV��������GRFXPHQWV��PDQXVFULWV��LPSULPpV��GHVVLQV��
SKRWRJUDSKLHV�� ILOPV������ OH� VHUYLFH� LQIRUPDWLTXH� �VHUYHXU��� OD� VDOOH� GH� OHFWXUH�
FkEOpH��PRGXODEOH�HQ�VDOOH�GH�UpXQLRQ��HW��pYHQWXHOOHPHQW��XQ�HVSDFH�G·H[SRVLWLRQV�
WHPSRUDLUHV��RXYHUW�VXU�OD�YLOOH���
$� GLVWDQFH�� VXU� LQWHUQHW�� DYHF� OD� FRQVWLWXWLRQ� G·XQ� VLWH� SRUWDLO� VXU� O·KLVWRLUH� GHV�
FULPHV�HW�GHV�SHLQHV��&H�VLWH�ZHE�RIIULUD���
��OD�FRQVXOWDWLRQ�HQ�OLJQH�GX�FDWDORJXH�
��XQ�JXLGH�GH� OD�UHFKHUFKH�KLVWRULTXH�WKpPDWLTXH�VXU� OD�UpJLRQ�VXG�RXHVW� �pWDEOL�
HQ�SDUWHQDULDW�DYHF�OHV�ELEOLRWKqTXHV�HW�FHQWUHV�GH�UHFKHUFKHV�H[LVWDQWV��
��XQ�JXLGH�GHV�UHVVRXUFHV�pOHFWURQLTXHV�

��������������������������������������������������������������������������������������������������������������������������������������������
������SS�����������©�/H�PXVpH�QDWLRQDO�GHV�3ULVRQV�ª�LQ�-HDQ�&ODXGH�9LPRQW��/D�SULVRQ��$�O¶RPEUH�GHV�
KDXWV� PXUV�� 3DULV�� *DOOLPDUG�� ������ SS�� ���������� DLQVL� TXH� OH� VLWH� ZHE�
KWWS���ZZZ�MXVWLFH�JRXY�IU�PXVHH�
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��GHV�JDOHULHV�WKpPDWLTXHV��
�� XQH� ELEOLRWKqTXH� YLUWXHOOH� UpJXOLqUHPHQW� HQULFKLH� GH� GRFXPHQWV� pOHFWURQLTXHV�
VpOHFWLRQQpV��pGLWpV�HW�FRPPHQWpV�SDU�GHV�FKHUFKHXUV��
��XQH�OLVWH�GH�GLIIXVLRQ�VXU�O·DFWXDOLWp�GH�OD�UHFKHUFKH�HW�GX�VLWH�ª��
�
,O� D� IDOOX�� SRXU� TXH� FH� SURMHW� DERXWLVVH�� O·DYDO� GH� O·DGPLQLVWUDWLRQ� FHQWUDOH�� OD�
FRRSpUDWLRQ� HW� OH� VRXWLHQ� GH� GHX[� GLUHFWHXUV� VXFFHVVLI� GH� O·(1$3��00�� 3DWULFN�
0RXQDXG�HW�*HRUJHV�9LQ�� O·DSSXL� FRQVWDQW�GH�&KULVWLDQ�&DUOLHU�HW�GH�&DWKHULQH�
3UDGH��OD�ERQQH�YRORQWp�GH�0PH�%HUJHUHW�HW�GH�OD�%,80��FRQYDLQFUH�OD�FRQIpUHQFH�
G·pWDEOLVVHPHQW� HW� OH� FRQVHLO� G·DGPLQLVWUDWLRQ� GH� O·(1$3�� SODLGHU� HW� REWHQLU� GH�
QRXYHDX[� SRVWHV� �FHOXL� GX� FRQVHUYDWHXU� QRWDPPHQW�� HW� GHV� ORFDX[�� &H� Q·HVW�
pYLGHPPHQW�SDV�OH� OLHX�G·HQ�GpFULUH�WRXWHV� OHV�pWDSHV�WHFKQLTXHV����/H�SURMHW� IXW�
HQWpULQp� SDU� O·(1$3� HQ� ������� ORUVTXH� VRQ� FRQVHLO� G·DGPLQLVWUDWLRQ� YRWD� j�
O·XQDQLPLWp��F·pWDLW�XQH�SUHPLqUH�� O·DFFHSWDWLRQ�GH�OD�GRQDWLRQ�GH�OD�ELEOLRWKqTXH�
VFLHQWLILTXH� GH�*DEULHO� 7DUGH�� FRQWUH� O·DVVXUDQFH� G·XQH� YDORULVDWLRQ� GX� IRQGV� HW�
O·RUJDQLVDWLRQ�G·XQH�PDQLIHVWDWLRQ�RIILFLHOOH�SRXU�FpOpEUHU�O·LQDXJXUDWLRQ�GX�FHQWUH�
GH�UHVVRXUFHV�KLVWRULTXHV��HQ�������DQQpH�GX�FHQWHQDLUH�GX�GpFqV�GH�7DUGH��7RXV�
OHV�VHUYLFHV�GH�O·(FROH�RQW�SDUWLFLSp��SHX�RX�SURX��j�FHWWH�UpDOLVDWLRQ�HW�OH�FHQWUH�GH�
UHVVRXUFHV�D�ELHQ�pWp�LQDXJXUp��OH���VHSWHPEUH��GXUDQW�OD�MRXUQpH�G·pWXGH�VXU�*��
7DUGH�GRQW�M·DVVXUDL�OD�UHVSRQVDELOLWp�VFLHQWLILTXH�����
�
&RQoX� FRPPH� XQ� FRPSOpPHQW� GX� 0XVpH� GH� )RQWDLQHEOHDX�� OH� FHQWUH� GH�
GRFXPHQWDWLRQ�KLVWRULTXH�DFWXHO�YLVH�j�RIIULU�GHV�VHUYLFHV�VSpFLDOLVpV�WRXUQpV�YHUV�
O·HQVHLJQHPHQW�� OD� UHFKHUFKH� HW� OD� GLIIXVLRQ� SXEOLTXH� VXU� O·KLVWRLUH� GH� OD�
FULPLQDOLWp�� GH� OD� MXVWLFH� HW� GH� O·H[pFXWLRQ� GHV� SHLQHV�� 6D� SROLWLTXH� GH�
GpYHORSSHPHQW� HVW� GpVRUPDLV� GpILQLH� SDU� VRQ� FRQVHUYDWHXU�� 6L� TXHOTXHV�
LQFHUWLWXGHV�UHVWHQW�HQFRUH�j�OHYHU�VXU�OH�FKDPS�G·LQWHUYHQWLRQ�GH�FH�FHQWUH�HW�VD�
SHUWLQHQFH�JpRJUDSKLTXH��LO�Q·HVW�SDV�PRLQV�FHUWDLQ�TX·LO�FRQVWLWXH��G·RUHV�HW�GpMj��
�������������������������������������������������
���'HX[�WH[WHV�SHUPHWWHQW�G¶HQ�VDLVLU�O¶pYROXWLRQ��0��5HQQHYLOOH��©�3RXU�OD�FUpDWLRQ�G
XQ�FHQWUH�QDWLRQDO�
GH� UHVVRXUFHV�KLVWRULTXHV�VXU� OHV�FULPHV�HW� OHV�SHLQHV�ª��&KDPS�SpQDO��9LH�GH� OD�5HFKHUFKH�$FWXDOLWp��
>(Q�OLJQH@��PLV�HQ�OLJQH�OH����PDUV�������85/���KWWS���FKDPSSHQDO�UHYXHV�RUJ�GRFXPHQW���KWPO���5(�
����YRO�����SS�����������HW�©�/
+LVWRLUH�GHV�FULPHV�HW�GHV�SHLQHV��$�SURSRV�GH�TXHOTXHV�LQLWLDWLYHV�SULVHV�
SDU�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�������������ª��$FWHV�GX�FRQJUqV�GH�OD�)+62��$JHQ���������%XOOHWLQ�
GH�OD�6)+6+�HW�5HYXH�GH�O¶$JHQDLV���������5(�����YRO�����SS�����������
���0��5HQQHYLOOH� �GLU���� /HV� FULPLQRORJLTXHV� GH� 7DUGH�� ��H� FRQJUqV� IUDQoDLV� GH� FULPLQRORJLH��&KDPS�
SpQDO�� ������ WRPH� ��� KWWS���FKDPSSHQDO�UHYXHV�RUJ�VRPPDLUH���KWPO� ��0LV� HQ� OLJQH� OH� �� MXLOOHW� ������
&RQVXOWp�OH���DR�W�������
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XQ� OLHX� G·DFFXHLO� HW� G·DFFRPSDJQHPHQW� HIILFDFH� SRXU� GpEXWHU� XQH� UHFKHUFKH� HQ�
KLVWRLUH�SpQLWHQWLDLUH��
�
�
�������&ULPLQRFRUSXV���XQ�VLWH�SRUWDLO�SRXU�O¶KLVWRLUH�GHV�FULPHV�HW�GHV�SHLQHV��
�
9LVDQW� j� SDOOLHU� OH� UHODWLI� LVROHPHQW� JpRJUDSKLTXH� SURGXLW� SDU� OD� GpFLVLRQ�
DGPLQLVWUDWLYH� G·LPSODQWHU� OH� FHQWUH� GH� GRFXPHQWDWLRQ� KLVWRULTXH� GH�
O·DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�j�$JHQ��OD�FUpDWLRQ�GX�VLWH�SRUWDLO�VXU�O·KLVWRLUH�GHV�
FULPHV� HW� GHV� SHLQHV� DOODLW� VRXOHYHU� ELHQ� G·DXWUHV� SUREOqPHV� GH� UHVVRXUFHV�
KXPDLQHV� HW� WHFKQLTXHV�� ,QWHUQHW� HVW� HQ� HIIHW� XQ� UpVHDX� SXLVVDQW� PDLV� HQ�
pYROXWLRQ�FRQVWDQWH�R��OHV�QRUPHV�WHFKQLTXHV�VRQW�UpJXOLqUHPHQW�PLVHV�j�MRXU��,O�
Q·DSSDUWLHQW� pYLGHPPHQW� SDV� j� XQ� FKHUFKHXU� GH� OHV� PDvWULVHU�� 4XDQW� j� OD�
TXHVWLRQ� ILQDQFLqUH��TXL�Q·HVW�PDOKHXUHXVHPHQW�SDV� VXEVLGLDLUH�� HOOH�GHYDLW� rWUH�
XQH�FRQWUDLQWH�IRUWH�FDU�O·(1$3�DYDLW�GpMj�FRQVDFUp��VHXOH��XQ�HIIRUW�FRQVLGpUDEOH�
SRXU�OH�GpYHORSSHPHQW�GH�VD�PpGLDWKqTXH��HQ�SHUVRQQHO��HQ�ORFDX[��HQ�IRQGV��HQ�
FKDQJHDQW�GH�ORJLFLHO�GH�FDWDORJDJH���/·(1$3�Q·DYDLW�HQ�RXWUH�QL�OD�YRFDWLRQ�QL�OD�
OpJLWLPLWp� j� SLORWHU� HW� j� JpUHU� VHXOH� XQ� VLWH� KLVWRULTXH� VFLHQWLILTXH�� $XVVL� OD�
FUpDWLRQ� G·XQ� VLWH� ZHE� GH� FHWWH� DPSOHXU� H[LJHDLW�HOOH�� SOXV� HQFRUH� TXH� SRXU� OD�
FUpDWLRQ� GX� FHQWUH� GH� GRFXPHQWDWLRQ� KLVWRULTXH�� OD� FRQFHSWLRQ� G·XQH� DFWLRQ� HQ�
SDUWHQDULDW��DYHF�XQ�DSSXL�HW�XQH�pYDOXDWLRQ�GH�OD�FRPPXQDXWp�VFLHQWLILTXH��-·DL�
SURSRVp� OD� PLVH� HQ� ±XYUH� G·XQ� WHO� SURMHW� ORUV� GX� ODQFHPHQW� GH� O·DSSHO� G·RIIUH�
&156�©�+LVWRLUH�GHV�VDYRLUV�ª��HQ�PDL�������/H�GRVVLHU�VRXPLV�HW�UHWHQX��©�&RUSXV�
FULPLQRORJLTXH��6FLHQFH�GH�O·KRPPH��WUDGLWLRQV�MXGLFLDLUHV�HW�SROLWLTXHV�SpQDOHV�j�
OD�ILQ�GX�;,;H�VLqFOH�ª��YLVH�j�FUpHU�XQ�VLWH�SRUWDLO�VXU�O·KLVWRLUH�GHV�FULPHV�HW�GHV�
SHLQHV� ��� ,O� WLUH� VRQ� RULJLQDOLWp� GH� O·DUWLFXODWLRQ� G·XQH� GpPDUFKH� FRQFHUWpH� GH�
UHFKHUFKH� FROOHFWLYH� MXVTX·LFL� LQH[LVWDQWH� j� OD�PLVH� HQ�±XYUH� G·XQH� SROLWLTXH� GH�
SXEOLFDWLRQV�GH�VRXUFHV�HW�G·RXWLOV�GH�UHFKHUFKH�DFFHVVLEOHV�VXU�LQWHUQHW����&H�VLWH�
YHXW�DLQVL�rWUH�XQ�VHUYLFH�SRXU� OD�FRPPXQDXWp�VFLHQWLILTXH��PDLV�DXVVL�SRXU� OHV�

�������������������������������������������������
���/D�UpSRQVH�LQLWLDOH�j�O¶DSSHO�G¶RIIUH�HVW�GLVSRQLEOH�j�O¶DGUHVVH�VXLYDQWH���
KWWS���ZZZ�FQUV�IU�'(3�SUJ�+LVW�6DYRLUV��SURMHWV����BVHOHF�+'6�UHQQHYLOOH�SGI�
���$X��HU�VHSWHPEUH�������O¶pTXLSH�HVW�FRPSRVpH�GH�FKHUFKHXUV��3��$UWLqUHV��)��$XGUHQ��2��%RVF��-��&��
&RIILQ��6��&RXUWLQH��1��'DYLH�� -��&��)DUF\��5��&DPSRV��0��.DOXV]\QVNL��0��5HQQHYLOOH��(��7LOOHW��GH�
GRFWRUDQWV� �-��/�� 6DQFKH]�� /�� 6DOPRQ�� GH� FRQVHUYDWHXUV� �-�� *DUoRQ�� '�� 3DUFROOHW�� -��)�� 9LQFHQW�� HW�
G¶LQIRUPDWLFLHQV�&156��pTXLSH�+67/�GH�6��3RX\OODX���
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SUDWLFLHQV�GX�FKDPS�FULPLQRORJLTXH��$X�GHOj�GH� FHV�SXEOLFV�� LO� YLVH�pJDOHPHQW�j�
VXVFLWHU�O·LQWpUrW�GHV�QRQ�VSpFLDOLVWHV��,O�HVW�FRPSRVp���
��G·XQH�EDVH�GH�GRQQpHV�ELEOLRJUDSKLTXH�SRUWDQW�VXU�O·KLVWRLUH�GH�OD�MXVWLFH�DX�VHQV�
ODUJH���������������
�� G·XQH� VRXUFH� GLVSRQLEOH� GDQV� VRQ� LQWpJUDOLWp��� OHV� $UFKLYHV� G·DQWKURSRORJLH�
FULPLQHOOH��������������/·HQWUpH�V·\�IDLW�SDU�XQ�PRGH�IHXLOOHWDJH��SDU�OD�WDEOH�GHV�
PDWLqUHV�RX�SDU�PRWV�FOHIV��LQGH[pV�GDQV�XQH�EDVH�GH�GRQQpHV�GRQW�OH�WKpVDXUXV�D�
pWp�pODERUp�SDU�O·pTXLSH���
�
4XHOTXHV�RXYUDJHV�VRXUFHV�UHOHYDQW�GX�FKDPS�FULPLQRORJLTXH�GH� OD� ILQ�GX�;,;H�
VLqFOH�pWDLHQW�ELHQ�GLVSRQLEOHV�VXU�*DOOLFD�HQ������RX�VXU�G·DXWUHV�VLWHV�ZHE��PDLV�
DXFXQ�VLWH�Q·DYDLW�HQFRUH�pWp�FUpp�GDQV�O·REMHFWLI�H[SOLFLWH�GH�GHYHQLU�j�WHUPH�XQ�
SRUWDLO� IUDQFRSKRQH� VXU� O·KLVWRLUH� GHV� FULPHV� HW� GHV� SHLQHV� ��� %LHQ� TXH� OD�
OLWWpUDWXUH� JULVH� VXU� VXSSRUW� SDSLHU� �DUWLFOHV�� WKqVHV�� RXYUDJHV� FROOHFWLIV�� V·pWRIIH�
VXU�OH�VXMHW��HOOH�UHVWH�SDUWLHOOH�HW�LO�Q·H[LVWH�SDV�HQFRUH�G·RXYUDJH�YLVDQW�j�UHQGUH�
FRPSWH� GH� PDQLqUH� V\QWKpWLTXH� HW� ODUJH� GH� O·KLVWRLUH� GX� VDYRLU� FULPLQRORJLTXH�
GDQV�VHV�LQWHUDFWLRQV�DYHF�OHV�SROLWLTXHV�SpQDOHV�HW�OHV�LQVWLWXWLRQV�TXL�OHV�PHWWHQW�
HQ�±XYUH� �SROLFLqUH�� MXGLFLDLUH�� SpQLWHQWLDLUH���1RWUH� G\QDPLTXH�G·pTXLSH�SURILWH�
HQ�OD�PDWLqUH�GH�OD�FDSLWDOLVDWLRQ�GH�QRV�WUDYDX[�UHVSHFWLIV�GDQV�OH�GRPDLQH�WRXW�
HQ�IDYRULVDQW�OD�SURPRWLRQ�GH�QRXYHOOHV�UHFKHUFKHV��(QILQ��DYHF�FH�SURMHW�GpGLp�j�
XQH� SXEOLFDWLRQ� HQ� OLJQH�� QRXV� VRXKDLWRQV� H[SpULPHQWHU� XQH� GpPDUFKH� GDQV�
ODTXHOOH�OD�FRQFHUWDWLRQ�FROOHFWLYH�HPEUDVVH�DXVVL�ELHQ�OH�WHPSV�GH�UHFKHUFKH�TXH�
FHOXL�GH�OD�UHVWLWXWLRQ�GH�QRV�WUDYDX[���
�
/D�PLVH�j�MRXU�SDU�-HDQ�&ODXGH�)DUF\�GH�VD�EDVH�ELEOLRJUDSKLTXH�G·KLVWRLUH�GH�OD�
MXVWLFH� SUpILJXUH� SDU� VHV� ERUQHV� FKURQRORJLTXHV� FRPPH� SDU� VRQ� REMHW� FH� TXH�
SRXUUDLW� rWUH�j� WHUPH�XQH�ELEOLRWKqTXH�YLUWXHOOH� VXU� O·KLVWRLUH�GHV� FULPHV� HW�GHV�
SHLQHV��&HWWH�EDVH�LQLWLDOH�GH��������UpIpUHQFHV��SRUWpH�j��������VXU�OH�VLWH��Q·HVW�
HIIHFWLYHPHQW� SDV� XQH� VLPSOH� ELEOLRJUDSKLH� VXU� O·KLVWRLUH� GH� OD� FULPLQRORJLH�� DX�
VHQV� pWURLW� �GLVFLSOLQDLUH� HW� SUpVHQWLVWH�� GX� WHUPH�� 'DQV� OD� SHUVSHFWLYH� G·XQ�
GpFORLVRQQHPHQW�GH�O·KLVWRLUH�GH�VFLHQFHV��HW�QRWDPPHQW�GH�O·KLVWRLUH�GHV�VFLHQFHV�
GH�O·KRPPH��QRXV�DYRQV�LFL�XQ�RXWLO�ELEOLRJUDSKLTXH�LUUHPSODoDEOH�HQ�FH�TX·LO�YLVH�
j� PHWWUH� j� OD� GLVSRVLWLRQ� GHV� KLVWRULHQV� XQ� LQVWUXPHQW� GH� UHFKHUFKH� j� OD� IRLV�
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JpQpUDOLVWH�HW�LQWHUGLVFLSOLQDLUH�HQ�PDWLqUH�G
KLVWRLUH�GHV�VDYRLUV��GHV�SUDWLTXHV�HW�
GHV�SROLWLTXHV�MXGLFLDLUHV�HW�SpQLWHQWLDLUHV��/HV�GRQQpHV�ELEOLRJUDSKLTXHV�GH�FHWWH�
EDVH� SHUPHWWHQW� GH� FRQQDvWUH�� VXU� XQ� VXMHW� GpWHUPLQp�� OHV� GRFXPHQWV� SXEOLpV� j�
O
pSRTXH� pWXGLpH� DLQVL� TXH� OHV� pWXGHV� pYHQWXHOOHV� UpDOLVpHV� SDU� G
DXWUHV�
FKHUFKHXUV�� 'DQV� OD�PHVXUH� R�� OHV� WUDYDX[� G
KLVWRLUH� GH� OD� MXVWLFH� VRQW� HQFRUH�
UDUHV��FHWWH�ELEOLRJUDSKLH�SUHQG�OH�SDUWL�GH�QH�SDV�HQ�UHVWHU�DX�VHXO�GRPDLQH�GHV�
WUDYDX[�KLVWRULTXHV��PDLV�GH�UHOHYHU�pJDOHPHQW�OHV�WUDYDX[�j�FDUDFWqUH�KLVWRULTXH�
DLQVL�TXH�OHV�DUWLFOHV�HW�RXYUDJHV�GHV�FRQWHPSRUDLQV�WUDLWDQW�GHV�VXMHWV�UHWHQXV��
(OOH� VH� UDSSURFKH� DLQVL� G
XQH� UHFHQVLRQ� GHV� VRXUFHV� LPSULPpHV�� j� O
H[FHSWLRQ�
QRWDEOH� GHV� GRFXPHQWV� DGPLQLVWUDWLIV�� &H� FKRL[� DXJPHQWH� FRQVLGpUDEOHPHQW� OH�
YROXPH�GHV�UpIpUHQFHV�GRQQpHV��PDLV�F·HVW�DXVVL�OH�SOXV�XWLOH�SRXU�OHV�FKHUFKHXUV�
TXL�GLVSRVHQW�DLQVL�G
XQ�SUHPLHU�DSHUoX�GHV�DUWLFOHV�HW�RXYUDJHV�SDUXV��j�O
pSRTXH�
pWXGLpH�� VXU� XQ� WKqPH� WUDLWp�� 2Q� WURXYHUD� GRQF� GDQV� FHWWH� EDVH�� GHV� WUDYDX[�
G
KLVWRULHQV�� GHV� DUWLFOHV� GH� MXULVWHV� WUDLWDQW� GH� O
pYROXWLRQ� GDQV� OH� WHPSV� G
XQH�
SURFpGXUH�SDUWLFXOLqUH� RX�GpFULYDQW� WHOOH� RX� WHOOH� UpIRUPH� MXGLFLDLUH�� DLQVL� TX
XQ�
pFKR�GHV�GpEDWV�GHV� FRQWHPSRUDLQV�VXU� OHV�TXHVWLRQV�SUrWDQW�j� FRQWURYHUVH��/HV�
UpIpUHQFHV�VHURQW�SUpVHQWpHV�VHORQ�XQ�RUGUH�WKpPDWLTXH�UHODWLYHPHQW�GpWDLOOp��HQ�
VXLYDQW�j�O
LQWpULHXU�GH�FKDTXH��VXMHW��O
RUGUH�DOSKDEpWLTXH�GHV�DXWHXUV�RX��TXDQG�
OH� WKqPH� V
\� SUrWH�� HQ� FRPELQDQW� RUGUH� JpRJUDSKLTXH� �pWXGHV� ORFDOHV���
FKURQRORJLTXH� �H[HPSOHV��� UpIRUPH� MXGLFLDLUH�� UpIRUPH� SpQLWHQWLDLUH�� MXVWLFH� GHV�
PLQHXUV�� HWF��� RX� GH� SHUVRQQHV� �ELRJUDSKLHV�� SURFqV�� DYHF� FHOXL� GHV� DXWHXUV�
G
RXYUDJHV�HW�G
DUWLFOHV��
�
/D� TXHVWLRQ� GH� OD� SUHPLqUH� VRXUFH� j� PHWWUH� HQ� OLJQH� D� pWp� UpVROXH� DVVH]�
UDSLGHPHQW�� WDQW� OHV� $UFKLYHV� G·DQWKURSRORJLH� FULPLQHOOH� V·LPSRVHQW� GDQV�
O·KLVWRULRJUDSKLH� GHV� VFLHQFHV� FULPLQHOOHV�� GHSXLV� OD� WKqVH� TXH� 0DUWLQH�
.DOXV]\QVNL� D� FRQVDFUp� j� FHWWH� UHYXH�� HQ� ����� ��� /HV�$UFKLYHV� G
DQWKURSRORJLH�
FULPLQHOOH��SDU� OHXU� ORQJpYLWp�HW� OHXU�SURMHW�pGLWRULDO��SUpVHQWHQW�XQ�FDV�j� OD�IRLV�
H[HPSODLUH� HW� H[FHSWLRQQHO� GH� O
KLVWRLUH� GX� PRGH� GH� GLIIXVLRQ� GHV� VDYRLUV�
VFLHQWLILTXHV�j�OD�ILQ�GX���H�VLqFOH��6HV�UpGDFWHXUV�DYDLHQW�FRQVFLHQFH�j�FHW�pJDUG�
G·HQJUDQJHU�GHV�PDWpULDX[�SRXU� O·DYHQLU��DLQVL�TXH� OH� UDSSHODLW�(WLHQQH�0DUWLQ��
��������������������������������������������������������������������������������������������������������������������������������������������
���$GUHVVH�GX�VLWH���KWWS���ZZZ�FULPLQRFRUSXV�FQUV�IU�
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HQ��������©�&H�VRQW�GHV�DUFKLYHV�GDQV�OHVTXHOOHV�VRQW�ORQJXHPHQW�HQUHJLVWUpHV�OHV�
REVHUYDWLRQV� VFLHQWLILTXHV�� OHV� DIIDLUHV� MXGLFLDLUHV�� OHV� PRGLILFDWLRQV� GH� OD�
OpJLVODWLRQ�FULPLQHOOH�GDQV�WRXV�OHV�SD\V��2Q�SHXW�GLUH��VDQV�FUDLQWH�G·H[DJpUDWLRQ��
TXH�O·RQ�WURXYHUD�GDQV�OHV�$UFKLYHV�XQ�pFKR�GH�WRXWHV�OHV�DIIDLUHV�UHWHQWLVVDQWHV�
TXL�VH�VRQW�GpURXOpHV�SHQGDQW�FH�TXDUW�GH�VLqFOH��&·HVW�Oj�XQH�PLQH�GH�GRFXPHQWV�
FRQVLGpUDEOH�SRXU�OHV�FKHUFKHXUV�GH�O·DYHQLU�ª����
�
3UHQDQW� DFWH� GX�PRXYHPHQW� GH� UDWLRQDOLVDWLRQ� GX� GURLW� SpQDO� SDU� O·DSSRUW� GHV�
QRXYHOOHV� VFLHQFHV� TXH� VRQW� OD� VWDWLVWLTXH� ²� VFLHQFH� GX� QRPEUH� � ²� HW�
O·DQWKURSRORJLH� FULPLQHOOH� ²� VFLHQFH� GX� GpOLQTXDQW� ²� �� OHV� $UFKLYHV� GH�
O·DQWKURSRORJLH� FULPLQHOOH� RQW� YRXOX� rWUH� O·RUJDQH� IUDQFRSKRQH� GH� GLVFXVVLRQ� GH�
FHWWH� pYROXWLRQ� HQ� H[SRVDQW� OHV� UpVXOWDWV� WKpRULTXHV� HW� SUDWLTXHV� GH�
O·DQWKURSRORJLH�FULPLQHOOH�HW�GH�OD�PpGHFLQH�OpJDOH��&UppH�HQ������j�O·LQLWLDWLYH�GX�
GRFWHXU�$OH[DQGUH�/DFDVVDJQH��������������GDQV�OH�FDGUH�G·XQH�DVVRFLDWLRQ�G·XQH�
GXUpH� GH� VHSW� DQV�� OD� UHYXH� FRPSUHQG� WURLV� GLUHFWHXUV��� $�� /DFDVVDJQH�� 5REHUW�
*DUUDXG� �SURIHVVHXU� GH� GURLW� FULPLQHO� j� OD� IDFXOWp� GH� GURLW� GH� /\RQ�� HW� +HQU\�
&RXWDJQH��FKHI�GHV�WUDYDX[�GH�PpGHFLQH�OpJDOH�j�OD�IDFXOWp�GH�PpGHFLQH�GH�/\RQ���
/·LQLWLDWLYH�HVW�GRQF�O\RQQDLVH��HW�YLVH�j�OLHU�GHV�FKDPSV�GH�GLVFLSOLQHV�GLVWLQFWV��
FRPPH�O·LQGLTXH�VRQ�WLWUH�GpYHORSSp���$UFKLYHV�GH�O·DQWKURSRORJLH�FULPLQHOOH�HW�GHV�
VFLHQFHV�SpQDOHV��0pGHFLQH�OpJDOH��MXGLFLDLUH��²�6WDWLVWLTXH�FULPLQHOOH��/pJLVODWLRQ�
HW�'URLW��(Q�������OH�WLWUH�HW�OD�GLUHFWLRQ�pGLWRULDOH�GH�OD�UHYXH�VRQW�PRGLILpV��/D�
UHYXH� GHYLHQW� $UFKLYHV� G·DQWKURSRORJLH� FULPLQHOOH�� GH� FULPLQRORJLH� HW� GH�
SV\FKRORJLH�QRUPDOH�HW�SDWKRORJLTXH��$UULYpH�j�VRQ�WHUPH��O·DVVRFLDWLRQ�GHV�WURLV�
GLUHFWHXUV� Q·HVW� SDV� UHFRQGXLWH�� *DUUDXG� HW� &RXWDJQH� SUHQQHQW� OH� VWDWXW� GH�
FROODERUDWHXUV��DX[�F{WpV�G·$OSKRQVH�%HUWLOORQ��GH�3DXO�'XEXLVVRQ��GH�3DXO�/RXLV�
/DGDPH� HW� GH� /pRQFH� 0DQRXYULHU�� /D� GLUHFWLRQ� GH� OD� UHYXH� HVW� GpVRUPDLV�
SDUWDJpH�HQWUH�/DFDVVDJQH�HW�VRQ�DPL�PDJLVWUDW�*DEULHO�7DUGH��&HWWH�GLUHFWLRQ�HQ�
SDUWLH� GRXEOH�� ©�VFLHQWLILTXH�ª� G·XQH� SDUW�� ©�MXULGLTXH�ª� GH� O·DXWUH�� SURORQJH�
O·LQWHQWLRQ�LQLWLDOH�GHV�$UFKLYHV�G·rWUH�OH�WUDLW�G·XQLRQ�HW�OH�OLHX�GH�GLVFXVVLRQ�SRXU�
OHV� VFLHQFHV� GH� O·KRPPH� HW� OH� GURLW� SpQDO�� /H� GpFqV� HQ� ����� GH� *DEULHO� 7DUGH�
SURYRTXH�XQH�QRXYHOOH�PRGLILFDWLRQ�GH�FHWWH�GRXEOH�GLUHFWLRQ��/HV�WHUPHV�HQ�VRQW�
��������������������������������������������������������������������������������������������������������������������������������������������
���0��.DOXV]\QVNL��/D�FULPLQRORJLH�HQ�PRXYHPHQW��1DLVVDQFH�HW�GpYHORSSHPHQW�G
XQH�VFLHQFH�VRFLDOH�
HQ�)UDQFH�j�OD�ILQ�GX�;,;H�VLqFOH��$XWRXU�GHV��$UFKLYHV�GH�O
$QWKURSRORJLH�FULPLQHOOH�G
$OH[DQGUH�
/DFDVVDJQH���'RFWRUDW�GH��qPH�F\FOH��������$WHOLHU�GH�UHSURGXFWLRQ�GHV�WKqVHV�/LOOH�,,,������S��
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PRGLILpV���/DFDVVDJQH�VH�FKDUJH�GpVRUPDLV�GH� OD�SDUWLH�©�ELRORJLTXH�ª� WDQGLV�TXH�
VRQ�FRQIUqUH�OH�GRFWHXU�3DXO�'XEXLVVRQ�GLULJH�OD�SDUWLH�©�VRFLRORJLTXH�ª��%HUWLOORQ��
*DUUDXG��/DGDPH�HW�0DQRXYULHU�UHVWHQW�FROODERUDWHXUV��/H�SRVLWLYLVPH�HVW�GRQF�
SOXV�TXH�MDPDLV�GH�PLVH��SXLVTXH�OD�VRFLRORJLH�HVW�LFL�GLULJpH�SDU�XQ�PpGHFLQ��/D�
VRFLRORJLH�SURPXH�SDU� OHV�$UFKLYHV�Q·HVW�SDV� OD�VRFLRORJLH�GH�'XUNKHLP���HOOH�HVW�
FRQoXH� FRPPH� XQH� VFLHQFH� GH� OD� VRFLpWp�� VXLYDQW� LFL� OHV� SUpFHSWHV� G·$XJXVWH�
&RPWH��GDQV�OD�FRQWLQXLWp�GHV�VFLHQFHV�QDWXUHOOHV�HW�GH�OD�ELRORJLH��(Q�������F·HVW�
OH� WLWUH� TXL� FKDQJH� GH� QRXYHDX�� /D� FULPLQRORJLH� \� GLVSDUDvW� DX� SURILW� GH�
O·DSSDULWLRQ�GH�OD�©�PpGHFLQH�OpJDOH�ª��FH�TXL�FRUUHVSRQG�HIIHFWLYHPHQW�DX�FRQWHQX�
GH� OD� UHYXH�� ULFKH� HQ� UDSSRUWV� G·H[SHUWLVHV� HW� HQ� TXHVWLRQV� SUDWLTXHV� OLpHV� j� OD�
PpGHFLQH� OpJDOH� HW� FH�� GHSXLV� OH� GpEXW� GH� VD� SDUXWLRQ�� /HV� DUFKLYHV� GHYLHQQHQW�
DORUV�$UFKLYHV� G·DQWKURSRORJLH� FULPLQHOOH�� GH�PpGHFLQH� OpJDOH� HW� GH� SV\FKRORJLH�
QRUPDOH� HW� SDWKRORJLTXH�� $OH[LV� %HUWUDQG� IDLW� VRQ� HQWUpH� GDQV� OH� FHUFOH� GHV�
FROODERUDWHXUV��VXLYL�HQ������SDU�OH�GRFWHXU�$OEHUW�)ORUHQFH��SXLV�SDU�OHV�GRFWHXUV�
(PPDQXHO�5pJLV� HW�(WLHQQH�0DUWLQ�� HQ� ������&HWWH� DQQpH�PDUTXH� OD� ILQ� GH� OD�
SDUXWLRQ�GH�OD�UHYXH���
�
&KDTXH� YROXPH� GH� OD� UHYXH� UHJURXSH� OHV� OLYUDLVRQV� SXEOLpHV� GDQV� O·DQQpH�� 8Q�
YROXPH� DQQXHO� VH� GLYLVH� JpQpUDOHPHQW� HQ� GHX[� JUDQGHV� SDUWLHV��� ©�PpPRLUHV�
RULJLQDX[�ª� HW� ©�UHYXH� FULWLTXH�ª�� /HV� ©�PpPRLUHV� RULJLQDX[�ª� FRQFHUQHQW�
SULQFLSDOHPHQW�GHV�TXHVWLRQV� UHODWLYHV�j� OD�PpGHFLQH� OpJDOH��j� VRQ�H[HUFLFH�HW�j�
GHV� SUREOqPHV� G·H[SHUWLVHV�� &HWWH� FDWpJRULH� HVW� G·DLOOHXUV� VL� LPSRUWDQWH� TX·HOOH�
GHYLHQW�� j� SDUWLU� GH� ������ XQH� GLYLVLRQ� pTXLYDOHQWH� DX[� ©�PpPRLUHV� RULJLQDX[�ª��
&HV�GHUQLHUV�UHJURXSHQW�pJDOHPHQW�GHV�pWXGHV�WKpRULTXHV�VXU�OH�GURLW�SpQDO��GHV�
FRPPHQWDLUHV�GH�VWDWLVWLTXHV�FULPLQHOOHV��GHV�UpIOH[LRQV�VXU�OD�UHVSRQVDELOLWp��GHV�
HQTXrWHV� VXU� OHV� SULVRQV�� OD� OpJLVODWLRQ� SpQDOH� FRPSDUpH�� OHV� SHLQHV�� OD� SROLFH�
VFLHQWLILTXH� �EDOLVWLTXH�� DQWKURSRPpWULH� MXGLFLDLUH«��� GHV� H[SRVpV� G·DIIDLUHV�
FULPLQHOOHV� HW� GHV� pWXGHV� KLVWRULTXHV� GX� SRLQW� GH� YXH� FULPLQRORJLTXH�� 'H�
QRPEUHX[� DUWLFOHV� FRQFHUQHQW� pYLGHPPHQW� ©�O·DQWKURSRORJLH� FULPLQHOOH�ª�� VRXV�
WRXV�OHV�DVSHFWV�GH�FHWWH�VFLHQFH�GRQW�OH�SURJUDPPH�GH�UHFKHUFKH�HVW�GH�PHWWUH�DX�
MRXU� OHV� ORLV� GH�SURGXFWLRQ�GX�GpOLW� HW� GX� FULPLQHO��� IDFWHXUV� SK\VLTXHV�� VRFLDX[��
PRUDX[� HW� ELRORJLTXHV�� /·� ©�DQWKURSRORJLH� FULPLQHOOH�ª� IL[H� DLQVL� XQ� FDGUH�
��������������������������������������������������������������������������������������������������������������������������������������������
���(��0DUWLQ��3UpIDFH�j�OD���H�DQQpH��$UFKLYHV�G¶DQWKURSRORJLH�FULPLQHOOH��������S�����
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Q·H[FOXDQW� QL� GLVFXVVLRQV� QL� FRQWURYHUVHV�� 6L� OHV� RSWLRQV� GHV� DXWHXUV� HW� OD�
GLVWLQFWLRQ� GHV� pFROHV� VRQW� VRXYHQW� SHUFHSWLEOHV� j� OD� OHFWXUH� GHV� PpPRLUHV�
RULJLQDX[��OH�GpEDW�VFLHQWLILTXH�V·H[SULPH�SOHLQHPHQW�GDQV�OD�VHFRQGH�SDUWLH�GH�OD�
UHYXH�� 3DU� VD� ULFKHVVH� HW� VRQ� UHODWLI� pFOHFWLVPH�� OD� ©�UHYXH� FULWLTXH�ª� HVW� XQH�
IHQrWUH�SUpFLHXVH�VXU� OD�YLH�GH� OD�UHFKHUFKH��2Q�\� WURXYH� OHV� FRPSWHV�UHQGXV�GH�
FRQJUqV�VFLHQWLILTXHV��GHV�DQDO\VHV�G·RXYUDJHV��GHV�DQDO\VHV�GH�MRXUQDX[�IUDQoDLV�
HW�pWUDQJHUV��GHV� FKURQLTXHV� MXGLFLDLUHV�HW� VFLHQWLILTXHV��GHV�GLVFRXUV�GH� UHQWUpH�
GHV�FRXUV�G·DSSHO�HW�GHV�UHFHQVLRQV�GH�WKqVHV��
�
/D� UHYXH� SRXUUD� rWUH� FRQVXOWpH� VXU� OH� VLWH� VHORQ� WURLV� PRGDOLWpV��� SDU� YROXPH�
DQQXHO��SDU�OD�WDEOH�GHV�PDWLqUHV��SDU�UHFKHUFKH�GpWDLOOpH��/D�PLVH�HQ�OLJQH�VHUD�
DFFRPSDJQpH�GH�UXEULTXHV�UpGLJpHV�SDU�OHV�PHPEUHV�GH�QRWUH�pTXLSH��6\QWKqVHV��
ELRJUDSKLHV�RX�DUWLFOHV�G·DQDO\VH� VXU�GHV�SRLQWV�SUpFLV�� O·HQVHPEOH�GH�QRV� WH[WHV�
IRUPHUD�XQH�LQWURGXFWLRQ�j�OD�OHFWXUH�GHV�$UFKLYHV�GH�O·DQWKURSRORJLH�FULPLQHOOH��
/H�SULQFLSH�JXLGDQW�OD�UpGDFWLRQ�GH�FHV�UXEULTXHV�HVW�G·DQFUHU�OHV�WKpPDWLTXHV�VXU�
OD�UHYXH�PDLV�DXVVL�� FKDTXH� IRLV�TXH�FHOD�V·DYqUHUD�QpFHVVDLUH��QRWDPPHQW�SRXU�
OHV� WKqPHV� IDLVDQW� GpEDW�� GH� OD� WUDYHUVHU� HW� GH� FRQVXOWHU� G·DXWUHV� VRXUFHV�
FRQVWLWXWLYHV� GX� FRUSXV� FULPLQRORJLTXH� GH� O·pSRTXH�� &·HVW� DLQVL� TXH� FHWWH� UHYXH��
GRPLQpH�SDU�OHV�FRQWULEXWLRQV�GH�PpGHFLQV�©�SUpRFFXSpV�GX�FRUSV��GX�FHUYHDX��GH�
O·DQDWRPLH� HW� GHV� UpIOH[HV�ª� ��� GRLW� rWUH� PLVH� HQ� UHODWLRQ� DYHF� OHV� VHSW� FRQJUqV�
LQWHUQDWLRQDX[�G·DQWKURSRORJLH�FULPLQHOOH��TXL�VH�VRQW�WHQXV�HQ�(XURSH��GH������j�
������PDLV�DXVVL�DYHF�OHV�KXLW�FRQJUqV�SpQLWHQWLDLUHV�WHQXV�GDQV�OD�PrPH�SpULRGH�
���,O�IDXGUDLW�\�DMRXWHU�OHV�FRQJUqV�GHV�DOLpQLVWHV��GHV�PpGHFLQV�K\JLpQLVWHV����&HV�
PDQLIHVWDWLRQV� VFLHQWLILTXHV� RQW� LQVFULW� G·HPEOpH� OH� VDYRLU� FULPLQRORJLTXH� GDQV�
XQH� GLPHQVLRQ� LQWHUQDWLRQDOH�� 2U� FHWWH� ULFKHVVH� GHV� VRXUFHV� D� MXVTX·LFL� pWp� SHX�
H[SORLWpH� GDQV� OD� SHUVSHFWLYH� G·XQH� OHFWXUH� FRPSDUpH� GHV� WUDGLWLRQV� MXGLFLDLUHV��
GHV�SROLWLTXHV�SpQDOHV� HW�GHV�SUDWLTXHV�SURIHVVLRQQHOOHV� OLpHV�j� OD� UpSUHVVLRQ�GX�
FULPH�HW�j�O·H[pFXWLRQ�GHV�SHLQHV���
�
/D� UpGDFWLRQ� GH� UXEULTXHV� HW� G·DUWLFOHV� VFLHQWLILTXHV� LQpGLWV� FRPPH� OD� VpOHFWLRQ�
�������������������������������������������������
��� 0�� .DOXV]\QVNL�� /D� 5pSXEOLTXH� j� O¶pSUHXYH� GX� FULPH�� /D� FRQVWUXFWLRQ� GX� FULPH� FRPPH� REMHW�
SROLWLTXH������������3DULV��/*'-��������S������
���/HV�FRQJUqV�G¶DQWKURSRORJLH�FULPLQHOOH� VH� VRQW� WHQXV� UHVSHFWLYHPHQW� j�5RPH� ��������3DULV� ��������
%UX[HOOHV� �������� *HQqYH� �������� $PVWHUGDP� �������� 7XULQ� ������� HW� &RORJQH� �������� /HV� FRQJUqV�
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pYHQWXHOOH�GH�WH[WHV�GpMj�SXEOLpV�VXU�VXSSRUW�SDSLHU�YLVHUD�j�UHSODFHU�OHV�$UFKLYHV�
GDQV�OHXU�HQYLURQQHPHQW�LQWHOOHFWXHO��SROLWLTXH�HW�VFLHQWLILTXH��WRXW�HQ�RXYUDQW�OD�
UpIOH[LRQ�VXU�GHV�VXMHWV��GHV�TXHVWLRQV�RX�GHV�WKqPHV�GH�GpEDW�RIIUDQW�DX�OHFWHXU�
G·pWDEOLU� GHV� OLHQV� DYHF� O·DFWXDOLWp� FRQWHPSRUDLQH�� &HWWH� FRQWH[WXDOLVDWLRQ� VHUD�
O·XQH�GHV�IRUWHV�YDOHXUV�DMRXWpHV�GH�FH�SURMHW�GH�ELEOLRWKqTXH�YLUWXHOOH��(OOH�SHUPHW�
HQ� RXWUH� GH�QH�SDV� OLPLWHU� OH� FRUSXV� FULPLQRORJLTXH�GH� OD� ILQ� GX�;,;H� VLqFOH� DX�
VHXO� SpULRGLTXH�PLV� HQ� OLJQH�� /D� TXHVWLRQ� FULPLQRORJLTXH� GpERUGH� HQ� HIIHW� WUqV�
ODUJHPHQW�OHV�PLOLHX[�PpGLFDX[�HW� MXULGLTXHV��2Q�VDLW�FRPELHQ�'XUNKHLP�HW�VHV�
GLVFLSOHV�VRQW�LQWpUHVVpV�j�FHV�TXHVWLRQV��/HV�DXWUHV�pFROHV�VRFLRORJLTXHV�RQW�DXVVL�
PRQWUp� XQ� LQWpUrW� WRXW� SDUWLFXOLHU� SRXU� OH� FULPH� HW� VRQ� pWXGH�� /HV� UHYXHV�
VRFLRORJLTXHV�RIIUHQW�XQH�HQWUpH�DGpTXDWH�SRXU�pYDOXHU�OD�YLWDOLWp�GHV�GpEDWV�VXU�
FHWWH�TXHVWLRQ�DLQVL�TXH�OD�SpQpWUDWLRQ�HW�OD�FLUFXODWLRQ�GHV�LGpHV�FULPLQRORJLTXHV��
/
pFROH� SRVLWLYLVWH�� KpULWLqUH� G
$XJXVWH� &RPWH�� SXEOLH� SOXVLHXUV� UHYXHV�� /D�
SUHPLqUH��/D� UHYXH� SRVLWLYLVWH�� VRXV� O
DXWRULWp� G
(�� /LWWUp� SXLV� FHOOH� GLULJpH� SDU�
/DIILWWH�� /D� UHYXH� RFFLGHQWDOH�� VXLYHQW� DYHF� LQWpUrW� OHV� GpEDWV� FULPLQRORJLTXHV��
GLVFXWHQW� OHV� SUREOqPHV� GH� UHVSRQVDELOLWp� HQ� UHODWLRQ� DYHF� OHV� WKpRULHV�
SK\VLFDOLVWHV��QDWXUDOLVWHV�� HWF���� �&HUWDLQV�GHV� FROODERUDWHXUV�� FRPPH� OH�GRFWHXU�
'XEXLVVRQ�� V
LPSRVHQW� FRPPH� GHV� DFWHXUV� LPSRUWDQWV� GDQV� OH� GpEDW� VXU� OHV�
VFLHQFHV� FULPLQHOOHV��/HV�GLVFLSOHV�GH�)UpGpULF�/H�3OD\�QH� VRQW�SDV�HQ� UHVWH��/D�
UHYXH� GHV� GLVFLSOHV� RUWKRGR[HV�� /D� UpIRUPH� VRFLDOH� �QRWDPPHQW� SDU� OD� YRL[�
DXWRULVpH�GH�+HQUL�-RO\���PDLV�pJDOHPHQW�FHOOH�GHV�GLVVLGHQWV��/D�VFLHQFH�VRFLDOH��
PRQWUHQW� pJDOHPHQW� XQH� UpHOOH� VHQVLELOLWp� �MXVTX·LFL� SHX� pWXGLpH�� SRXU� O
REMHW�
©�FULPH�ª�� &H� GHUQLHU� HVW� LQFRQWHVWDEOHPHQW� XQ� HQMHX� FHQWUDO� GDQV� OHV�
FRQVWUXFWLRQV� SROLWLTXHV� HW� VRFLDOHV� pODERUpHV� SDU� OHV�PLOLHX[� UpIRUPDWHXUV� GRQW�
OHV� /HSOD\VLHQV� VH� UpFODPHQW� ��� 3OXV� pFOHFWLTXH��PRLQV� KRPRJqQH�� OH�PLOLHX� GHV�
FROODERUDWHXUV� GH� 5HQp� :|UPV�� DQLPDWHXU� GH� OD� 5HYXH� LQWHUQDWLRQDOH� GH�
VRFLRORJLH�Q
HVW�SDV� UHVWp�j� O
pFDUW�GHV�GpEDWV� VXU� O
DQWKURSRORJLH� HW� OD� VRFLRORJLH�
FULPLQHOOH��&HWWH�UHYXH�UDVVHPEOH�GHV�DFWHXUV�DXVVL�HVVHQWLHOV�TXH�*DEULHO�7DUGH��
5D\PRQG�6DOHLOOHV��HWF��%LHQ�EDOD\pHV�SDU�QRWUH�FROOqJXH�)UpGpULF�$XGUHQ��GDQV�OH�
FDGUH�G·XQH�WKqVH�G·KLVWRLUH�GX�GURLW�HQ�FRXUV��WRXWHV�FHV�UHYXHV�VRQW�LQVpSDUDEOHV�
GH� FRQVWUXFWLRQV� LQVWLWXWLRQQHOOHV� TXL� SODFHQW� UpJXOLqUHPHQW� DX� FHQWUH� GH� OHXU�
��������������������������������������������������������������������������������������������������������������������������������������������
SpQLWHQWLDLUHV��� /RQGUHV� �������� 6WRFNKROP� �������� 5RPH� �������� 6DLQW�3pWHUVERXUJ� �������� 3DULV�
��������%UX[HOOHV���������%XGDSHVW���������:DVKLQJWRQ���������
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RUGUH� GX� MRXU� OD� TXHVWLRQ� FULPLQRORJLTXH�� /D� VRFLpWp� SRVLWLYLVWH�� OD� VRFLpWp�
G·DQWKURSRORJLH�GH�3DULV�� OD�6RFLpWp�GH� VRFLRORJLH� �ODQFpH�SDU�:|UPV��� OD�6RFLpWp�
G·pFRQRPLH� VRFLDOH�� OD� 6RFLpWp� LQWHUQDWLRQDOH� GHV� VFLHQFHV� VRFLDOHV� �IRQGpH� SDU�
7RXUYLOOH�HW�'HPROLQV��RUJDQLVHQW�GHV�VpDQFHV��GpEDWV��FRPPXQLFDWLRQV�VXU�O
pWDW�
GH�OD�FULPLQDOLWp��GHV�UpIRUPHV�j�ODQFHU��'HV�DUJXPHQWV�IRUPXOpV�GDQV�FHV�FHUFOHV�
VRQW� H[SORLWpV� GDQV� O
HQFHLQWH� SDUOHPHQWDLUH�� 'HV� UHYXHV� j� YRFDWLRQ� SROLWLTXH��
FRPPH� OD� 5HYXH� VRFLDOLVWH�� OH� 0RXYHPHQW� VRFLDOLVWH� HW� /H� GHYHQLU� VRFLDO� �GH�
*HRUJHV�6RUHO���PHWWHQW�HQ�GpEDW�OD�©�TXHVWLRQ�FULPLQRORJLTXH�ª���
�
&·HVW� FH� PLOLHX� IRLVRQQDQW� GRQW� QRXV� VRXKDLWRQV� UHQGUH� FRPSWH� j� WUDYHUV� GHV�
SURGXFWLRQV� pFULWHV� UHQYR\DQW� G·XQH� SDUW� j� O·HQYLURQQHPHQW� GX� FRUSXV�� G·DXWUH�
SDUW�DX[�TXHVWLRQV�TXH�FHOXL�FL�PHW�HQ�GpEDW��$X�YX�GHV�TXHVWLRQV�VRXOHYpHV�GDQV�
QRWUH� UpSRQVH� j� O·DSSHO� G·RIIUHV�� LO� HVW�PDLQWHQDQW� FHUWDLQ� TXH� O·HQTXrWH�QH� VHUD�
SDV�FORVH�ILQ�������GDWH�HIIHFWLYH�G·DUUrW�GH�O·$&,��1RXV�DXURQV�j�UpIOpFKLU��GDQV�OH�
FRXUDQW�GH�O·DXWRPQH�������DX[�PR\HQV�GH�SURORQJHU�O·H[LVWHQFH�GH�QRWUH�pTXLSH�
HW� G·RUJDQLVHU�� QRWDPPHQW�� XQ� FROORTXH� VXU� O·KLVWRLUH� GHV� FULPHV� HW� GHV� SHLQHV��
GRQW�O·RUJDQLVDWLRQ�PHWWUDLW�j�FRQWULEXWLRQ�O·RXWLO�LQIRUPDWLTXH��PLVH�HQ�OLJQH�GHV�
FRQWULEXWLRQV�DYDQW�OD�WHQXH�GX�FROORTXH��FH�TXL�SHUPHWWUDLW�GH�GpJDJHU�XQ�WHPSV�
GH� GLVFXVVLRQ� DSSUpFLDEOH� HQWUH� OHV� SDUWLFLSDQWV��� /·$&,� D� G·RUHV� HW� GpMj� SHUPLV�
G·DFFpOpUHU� OH� WUL� GX� IRQGV� GHV� PDQXVFULWV� 7DUGH� GpSRVpV� DX� FHQWUH� G·DUFKLYHV�
FRQWHPSRUDLQHV� GH� 6FLHQFHV� 3R� ��� 1RWUH� pTXLSH� D� FRQWULEXp� j� O·H[SRVLWLRQ� ©�/H�
PpGHFLQ� HW� OH� FULPLQHO�ª�� LQLWLpH� SDU� 3KLOLSSH� $UWLqUHV�� HW� TXL� V·HVW� WHQXH� GX� ���
MDQYLHU� DX� ��� PDL� ����� j� OD� ELEOLRWKqTXH� PXQLFLSDOH� GH� /\RQ� ��� (OOH� V·HVW�
pJDOHPHQW�LQYHVWLH�GDQV�O·RUJDQLVDWLRQ�HW� OH�GpURXOHPHQW�GH�OD�SUHPLqUH� MRXUQpH�
GX���H�FRQJUqV�IUDQoDLV�GH�FULPLQRORJLH��FRQVDFUpH�j�O·±XYUH�GH�*��7DUGH����(QILQ��
QRXV� HQYLVDJHRQV�� j� SDUWLU� GH� ������ G·HQWpULQHU� XQ� SDUWHQDULDW� VWDEOH� DYHF� OHV�
GpSDUWHPHQWV�GHV�FROOHFWLRQV�QXPpULTXHV�GH�OD�%1)��GURLW��KLVWRLUH�GHV�VFLHQFHV����
�

��������������������������������������������������������������������������������������������������������������������������������������������
���)��$XGUHQ��©�/HV�PRQGHV�OHSOD\VLHQV�GX�GURLW�������������RX�O¶DUW�HW�OD�PDQLqUH�G¶rWUH�XQ�©�MXULVWH�
OHSOD\VLHQ�ª��(WXGHV�VRFLDOHV��Q�����������������SS�����������
��� 3RXU� XQH� GHVFULSWLRQ� GH� FH� IRQGV�� YRLU� O¶DUWLFOH� GH� /RXLVH� 6DOPRQ�� ©�/H� IRQGV� *DEULHO� 7DUGH� DX�
&+(96�ª�� /HV� FULPLQRORJLTXHV� GH� 7DUGH�� &KDPS� SpQDO�� PLV� HQ� OLJQH� OH� �� MXLOOHW� ������ 85/� ��
KWWS���FKDPSSHQDO�UHYXHV�RUJ�GRFXPHQW����KWPO��&RQVXOWp�OH���DR�W��������
���9RLU�QRWDPPHQW�QRV�WH[WHV�UDVVHPEOpV�GDQV�OH�QXPpUR�VSpFLDO�GH�*U\SKH��Q������HU�VHPHVWUH�������
���-¶DL�pGLWp�OHV�DFWHV�GH�FHWWH�MRXUQpH�SRXU�OD�UHYXH�pOHFWURQLTXH�&KDPS�SpQDO��/HV�DUWLFOHV�VRQW�HQ�
OLJQH��GHSXLV�MXLQ�������j�O¶DGUHVVH�VXLYDQWH���KWWS���FKDPSSHQDO�UHYXHV�RUJ�VRPPDLUH���KWPO�
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�����([SHUWLVH�PHQWDOH�HW�SV\FKLDWULH�DX�;;H�VLqFOH��
�
�
/H�WKqPH�GH�O·H[SHUWLVH�PHQWDOH�HQ�PDWLqUH�FULPLQHOOH�RFFXSH�XQH�SODFH�GH�FKRL[�
GDQV�O·KLVWRULRJUDSKLH�GH�O·DOLpQLVPH��� LO�FRQVWLWXH�DXVVL�XQH�TXHVWLRQ�G·DFWXDOLWp��
PLVH� HQ� GpEDW� SDU� OD� GLPLQXWLRQ� FRQVWDWpH� GHV� GpFODUDWLRQV� G·LUUHVSRQVDELOLWp�
SpQDOH� HW� SDU� OD� SODFH� SULVH� SDU� O·H[SHUWLVH� PHQWDOH� GDQV� O·RULHQWDWLRQ� HW� OH�
WUDLWHPHQW� GHV� FRQGDPQpV�� YRLUH� GDQV� OH� FRQWU{OH� SRVW�SpQDO�� ,O� IDXW� VRXOLJQHU�
SRXUWDQW� j� FHW� HQGURLW� O·LPSRUWDQW� GpFDODJH� FKURQRORJLTXH� HQWUH� OD� SURGXFWLRQ�
KLVWRULTXH�� FRQFHQWUpH� VXU� OH� ;,;H� VLqFOH�� HW� FHWWH� DFWXDOLWp�� /H� VHXO� WDEOHDX�
KLVWRULTXH�UpFHQW�HW�SUpFLV�GH�O·H[SHUWLVH�FULPLQHOOH�V·DUUrWH�PDOKHXUHXVHPHQW�DX[�
SRUWHV�GX�;;H�VLqFOH����'DQV�OHXU�KLVWRLUH�GH�O·H[SHUWLVH�MXGLFLDLUH��)��&KDXYDXG�HW�
/��'XPRXOLQ�VRXOLJQDLHQW�FHWWH�ODFXQH�KLVWRULRJUDSKLTXH��VDQV�SDUYHQLU�WRXWHIRLV�
j� OD� FRPEOHU��SXLVTXH� OHXU� UHFKHUFKH�pWDLW�ERUQpH�DX�PLOLHX�GX�;;H�VLqFOH� ���'H�
IDLW�� OHV� UDUHV� WUDYDX[� VXU� O·H[SHUWLVH� PHQWDOH� DX� ;;H� VLqFOH� pPDQHQW� OH� SOXV�
VRXYHQW�GH�OD�FRPPXQDXWp�PpGLFDOH��GDQV�XQ�FRQWH[WH�VRXYHQW�SHX�SURSLFH�j�XQH�
PLVH�HQ�SHUVSHFWLYH�FKURQRORJLTXH����,O�HVW�SUREDEOH�TXH�FHW�REMHW�DLW�SkWL�GX�PrPH�
MXJHPHQW�GpSUpFLDWLI�TXH� OD�FULPLQRORJLH���SXLVTX·LO�QH�V·DJLVVDLW�TXH�G·XQ�VDYRLU�
ELDLVp��j�TXRL�ERQ�\�DOOHU�YRLU�"�6HXOV�OHV�VRFLRORJXHV�GH�OD�PpGHFLQH�VHPEOHQW�SUrW�
j� VDLVLU� OD� FRPSOH[LWp� GH� O·H[HUFLFH� GX� MXJHPHQW� PpGLFDO�� (QFRUH� QH� V·DJLW� SDV�
DORUV� G·H[SHUWLVH�PHQWDOH� RX� FULPLQHOOH� ��� 6·LO� H[LVWH� ELHQ� pJDOHPHQW� GHV� pWXGHV�
GUHVVDQW� O·pWDW� GHV� OLHX[� GHV� SUDWLTXHV� FRQWHPSRUDLQHV� HW� GHV� WUDYDX[�
SDUOHPHQWDLUHV� SRUWDQW� VXU� OD� OpJLVODWLRQ� FRPSDUpH� GX� WUDLWHPHQW� GH�
O·LUUHVSRQVDELOLWp�SpQDOH�� RQ�QH�VDLW� ULHQ�� RX� WUqV�SHX��GH� O·KLVWRLUH�GH� O·H[SHUWLVH�
PHQWDOH� DX� ;;H� VLqFOH� HQ� )UDQFH�� GH� VHV� FRQGLWLRQV� G·H[HUFLFH� MXULGLTXH�� GH� VD�
SUDWLTXH��GH�VD�FOLQLTXH�����
�

�������������������������������������������������
���)��&KDXYDXG��/HV�H[SHUWV�GX�FULPH��RS��FLW��
���)��&KDXYDXG�HW�/��'XPRXOLQ��([SHUWV�HW�H[SHUWLVH�MXGLFLDLUH��)UDQFH��;,;H�HW�;;H�VLqFOH��RS��FLW��
��� 0�� /DQGU\�� /H� SV\FKLDWUH� DX� WULEXQDO�� /H� SURFqV� GH� O¶H[SHUWLVH� SV\FKLDWULTXH� HQ� MXVWLFH� SpQDOH��
7RXORXVH��3ULYDW���������
��� 1�� 'RGLHU�� /¶H[SHUWLVH� PpGLFDOH�� (VVDL� GH� VRFLRORJLH� VXU� O¶H[HUFLFH� GX� MXJHPHQW�� 3DULV�� 0pWDLOLp��
������
��� %�� 5HQDUG� HW� 6��'HOWHQUH��/¶H[SHUWLVH� HQ�PDWLqUH� SpQDOH�� &DUWRJUDSKLH� GHV� SUDWLTXHV�� 5DSSRUW� GH�
UHFKHUFKH�� %UX[HOOHV�� ,QVWLWXW� QDWLRQDO� GH� FULPLQDOLVWLTXH� HW� GH� FULPLQRORJLH�� GpSDUWHPHQW� GH�
FULPLQRORJLH�� MXLQ� ������� /¶LUUHVSRQVDELOLWp� SpQDOH� GHV� PDODGHV� PHQWDX[�� /HV� GRFXPHQWV� GX� 6pQDW��
VpULH�©�/pJLVODWLRQ�FRPSDUpH�ª��Q��/&������IpYULHU�������
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-H� YRXGUDLV� FRQWULEXHU� j� FRPEOHU� SDUWLHOOHPHQW� FHWWH� ODFXQH� j� SDUWLU� GH�
O·H[SORLWDWLRQ� G·XQH� VRXUFH� G·DUFKLYH� LQpGLWH�� H[FHSWLRQQHOOHPHQW� ULFKH� HW�� j� PD�
FRQQDLVVDQFH��WRXW�j�IDLW�XQLTXH�HQ�VRQ�JHQUH��,O�V·DJLW�GH�OD�FRSLH�GH�O·LQWpJUDOLWp�
GHV�UDSSRUWV�G·H[SHUWLVHV�SURGXLWV�SDU�OH�SV\FKLDWUH�-HDQ�'XEOLQHDX��������������
GH������j�������4XHOTXHV�UHSqUHV��G·DERUG��VXU�O·KRPPH��
)LJXUH� DXMRXUG·KXL� ELHQ� RXEOLpH� GH� O·KLVWRLUH� FRQWHPSRUDLQH� GH� OD� SV\FKLDWULH��
-HDQ�'XEOLQHDX�V·HVW�RULHQWp�YHUV�OD�SV\FKLDWULH�HQ�������DSUqV�DYRLU�VRXWHQX�XQH�
WKqVH� VXU� XQ� VXMHW� GH� SKWLVLRORJLH� ��� 5HoX� SUHPLHU� GH� OD� SURPRWLRQ� ����� GH�
O·LQWHUQDW� GH� K{SLWDX[� SV\FKLDWULTXHV� GH� OD� 6HLQH�� LO� GHYLHQW� O·XQ� GHV�
FROODERUDWHXUV� G·(GRXDUG�7RXORXVH�� j� O·K{SLWDO�+HQUL�5RXVVHOOH�� FKHI� GH� FOLQLTXH�
GH�*��+HX\HU��FOLQLTXH�GH�QHXURSV\FKLDWULH�LQIDQWLOH��HQ������HW�FKHI�GH�FOLQLTXH�
G·+HQUL�&ODXGH��j�OD�&OLQLTXH�GHV�PDODGLHV�PHQWDOHV�HW�GH�O·HQFpSKDOH��GH������j�
������$�FHWWH�GDWH��-��'XEOLQHDX�HVW�QRPPp�PpGHFLQ�GHV�DVLOHV�j�$UPHQWLqUHV��,O�
UpXVVLW�HQ������OH�PpGLFDW�GH�OD�6HLQH�HW�HVW�QRPPp�O·DQQpH�VXLYDQWH�j�O·K{SLWDO�
SV\FKLDWULTXH� GH�9LOOH�(YUDUG�� R�� LO� UHVWHUD�� MXVTX·j� VD� UHWUDLWH�� UHVSRQVDEOH� GX�
VHUYLFH�GHV�©�DOFRROLTXHV�GLIILFLOHV�ª��(Q�VXV�GH�FHWWH�DFWLYLWp�SULQFLSDOH��'XEOLQHDX�
HVW�PpGHFLQ� LQVSHFWHXU�GHV�pFROHV�GH�3DULV��GH������j�������PpGHFLQ� LQVSHFWHXU�
GX�VHUYLFH�G·K\JLqQH�PHQWDOH�GH�OD�SUpIHFWXUH�GH�SROLFH��FKHI�GX�VHUYLFH�VSpFLDO�GHV�
DOFRROLTXHV�GH� OD�6HLQH� �MXVTX·HQ�������� ,O�SDUWLFLSH�DX� WUDYDLO�GH� OD�FRPPLVVLRQ�
G·pODERUDWLRQ�GH� OD� ORL� GX����DYULO� ����� VXU� OHV�DOFRROLTXHV�GDQJHUHX[�HW� FUpp� OH�
IR\HU� GH� SRVW�FXUH� DOFRROLTXH� GH� &KHOOHV� ������� ��� 6·LO� HVW� O·DXWHXU� G·XQ� XQLTXH�
RXYUDJH����LO�D�UpGLJp�VHXO�HW�HQ�DVVRFLDWLRQ�SUqV�GH�����DUWLFOHV�GLVVpPLQpV�GDQV�
GHV�UHYXHV�SURIHVVLRQQHOOHV��/D�3URSK\OD[LH�PHQWDOH��-RXUQDO�GH�SK\VLRORJLH�HW�GH�
SDWKRORJLH� JpQpUDOH�� OHV� $QQDOHV� PpGLFR�SV\FKRORJLTXHV�� O·� (YROXWLRQ�
SV\FKLDWULTXH�� OHV�$UFKLYHV� LQWHUQDWLRQDOHV� GH�QHXURORJLH�� OD�5HYXH�PpGLFDOH� GH�
O·HQIDQFH�� OHV�$QQDOHV� GH�PpGHFLQH� OpJDOH��3RXU� O·HQIDQFH� FRXSDEOH��/·(FROH� GHV�
SDUHQWV�HWF����FH�TXL�FRPSOLTXH�O·pWDEOLVVHPHQW�G·XQH�UHFHQVLRQ�H[KDXVWLYH���

�������������������������������������������������
���-��'XEOLQHDX��/D�O\VH�GX�EDFLOOH�GH�.RFK�GDQV�O¶RUJDQLVPH��3DULV��6RFLpWp�JpQpUDOH�G¶LPSULPHULH�HW�
G¶pGLWLRQ��������
���-�'XEOLQHDX��©�3ODFHPHQW��UppGXFDWLRQ�HW�VXUYHLOODQFH�GHV�EXYHXUV��5DSSRUW�SUpVHQWp�GHYDQW�OD�6RFLpWp�
GH�PpGHFLQH�OpJDOH�DX�QRP�GH�OD�&RPPLVVLRQ�FKDUJpH�GH�O¶pWXGH�GHV�©�DVLOHV�GH�EXYHXUV�ª��$QQDOHV�GH�
PpGHFLQH�OpJDOH��������SS���������DYHF�+RQRUp�%���0OOH�6pJXU�*���©�6XU�TXHOTXHV�SUREOqPHV�SRVpV�SDU�
OH�WUDLWHPHQW�GHV�EXYHXUV�GLIILFLOHV�ª��$QQDOHV�PpGLFR�SV\FKRORJLTXHV��������W�����S������HW�VXLY���-��
'XEOLQHDX��©�/D�UpDGDSWDWLRQ�GHV�EXYHXUV�FKURQLTXHV�UpFLGLYLVWHV�ª��/D�UHYXH�GH�O¶DOFRROLVPH��������Q��
���SS���������
���-��'XEOLQHDX��/HV�JUDQGHV�FULVHV�GH�O¶HQIDQFH��3DULV��%ORXG�HW�*D\��������
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'XEOLQHDX� D� H[HUFp� XQH� LQWHQVH� DFWLYLWp� G·H[SHUWLVH� GXUDQW� WRXWH� VD� FDUULqUH�
SURIHVVLRQQHOOH��([SHUW�SUqV�OHV�WULEXQDX[�GX�1RUG�HW�GX�3DV�GH�&DODLV�GH������j�
������ H[SHUW� LQVFULW� VXU� OD� OLVWH�GH� OD� FRXU�G·DSSHO�GH�3DULV� HW�GX� WULEXQDO�GH� OD�
6HLQH�� LO� GHYLHQW�� j� SDUWLU� GH� ������ H[SHUW� QDWLRQDO� SUqV� OHV� FRXUV� G·DSSHO��
'XEOLQHDX� HVW� DXVVL� O·XQ� GHV� SLOLHUV� ELHQ� RXEOLp� GH� OD� UpIRUPH� ©�$PRU�ª�� &HWWH�
UpIRUPH�SpQLWHQWLDLUH�²�SUREDEOHPHQW�OD�SOXV�DPELWLHXVH�GX�YLQJWLqPH�VLqFOH� ��D�
pWp� LQLWLpH�j� OD�/LEpUDWLRQ�SDU� OH�PDJLVWUDW�3DXO�$PRU��������������,QVSLUpH�GHV�
SULQFLSHV�GH�OD�FULPLQRORJLH�FOLQLTXH�HW�GH�OD�©�GpIHQVH�VRFLDOH�QRXYHOOH�ª�WKpRULVpH�
SDU� OH�PDJLVWUDW�0DUF�$QFHO�� DQLPpH� SDU�3LHUUH�&DQQDW� HW� -HDQ�3LQDWHO��� FHWWH�
UpIRUPH�Q·D�JXqUH�VXVFLWp�G·pWXGHV�KLVWRULTXHV�DSSURIRQGLHV�VXU�OH�YROHW�GH�OD�SULVH�
HQ� FKDUJH� SV\FKLDWULTXH� GHV� GpWHQXV� ��� &·HVW� SRXUWDQW� GDQV� VD� G\QDPLTXH� TX·LO�
IDXW�LQVFULUH�OD�UHODQFH�GH�OD�FUpDWLRQ�G·DQQH[HV�SV\FKLDWULTXHV�GDQV�OHV�SULVRQV�HW�
O·RXYHUWXUH��HQ�DR�W�������GDQV�XQ�EkWLPHQW�GHV�SULVRQV�GH�)UHVQHV��G·XQ�©�FHQWUH�
GH� WUL�ª�� IXWXU� &HQWUH� QDWLRQDO� G·RULHQWDWLRQ� �&12��� GHVWLQp� j� O·H[DPHQ� FRPSOHW�
GHV� FRQGDPQpV� j� GH� ORQJXHV� SHLQHV�� 9pULWDEOH� ©�SODTXH� WRXUQDQWH�ª� GH�
O·RULHQWDWLRQ� SpQLWHQWLDLUH�� FH� FHQWUH� HVW� OH� IHU� GH� ODQFH� GH� OD� QRXYHOOH� YRORQWp�
SROLWLTXH� GH� UpDOLVHU� O·LQGLYLGXDOLVDWLRQ� GH� O·H[pFXWLRQ� GH� OD� VDQFWLRQ� SpQDOH�� 6D�
PLVH� HQ�±XYUH� FRQVWLWXH� O·DERXWLVVHPHQW� G·XQH� GHPDQGH� pPLVH� SDU� OHV�PLOLHX[�
FULPLQRORJLTXHV� GHSXLV� O·HQWUH� GHX[� JXHUUHV�� /D� IRQFWLRQ� GX� &12� HVW� GH�
GpWHUPLQHU�O·DIIHFWDWLRQ�GHV�FRQGDPQpV�GDQV�O·pWDEOLVVHPHQW�SpQLWHQWLDLUH�OH�SOXV�
DGpTXDW��3RXU�FKDTXH�FRQGDPQp�TXL� OXL�HVW�DGUHVVp�� OH�&12�SURGXLW�XQ�GRVVLHU�
SUpOLPLQDLUH� FRPSUHQDQW� GHV� UHQVHLJQHPHQWV� G·RUGUH� MXGLFLDLUH� HW� XQH� HQTXrWH�
VRFLDOH� GpWDLOOpH� IDLWH� SDU� O·DVVLVWDQWH� VRFLDOH� GH� OD� SULVRQ� OD� SOXV� SURFKH� GX�
GRPLFLOH�GX�FRQGDPQp��/RUV�GH�VRQ�VpMRXU�DX�&12��OH�FRQGDPQp�HVW�VRXPLV�j�GHV�
H[DPHQV�ELRORJLTXH��SV\FKLDWULTXH��SV\FKRWHFKQLTXH�HW� ©�HPSLULTXH�ª��'XEOLQHDX�
D�SDUWLFLSp�j�FHV�H[DPHQV�G·RULHQWDWLRQ�HQ�UpGLJHDQW�GHV�UDSSRUWV�SV\FKLDWULTXHV�
D\DQW� SRXU� EXW� GH� GpJDJHU� OD� SHUVRQQDOLWp� GX� GpWHQX� HW� VHV� QXDQFHV� ��� -��
'XEOLQHDX�IXW�pJDOHPHQW�O·RUJDQLVDWHXU�HW�OH�PpGHFLQ�FKHI��SHQGDQW�YLQJW�DQV��GX�
FHQWUH� G·REVHUYDWLRQ� VSpFLDOLVp� SpQLWHQWLDLUH� GH� &KkWHDX�7KLHUU\�� R�� IXUHQW�
DIIHFWpV��j�SDUWLU�GH�������OHV�FRQGDPQpV�GpILQLWLIV�DWWHLQWV�GH�WURXEOHV�PHQWDX[�
�������������������������������������������������
���6LJQDORQV�OHV�WUDYDX[�SLRQQLHUV�GH�&ODXGH�)DXJHURQ�HW�GH�-HDQ�0LFKHO�/H�%RXODLUH��©�/D�FUpDWLRQ�GX�
VHUYLFH� VRFLDO� GHV� SULVRQV� HW� O¶pYROXWLRQ� GH� OD� UpIRUPH� SpQLWHQWLDLUH� HQ� )UDQFH� GH� ����� j� �����ª��
'pYLDQFH� HW� VRFLpWp�� ������ YRO�� ���� Q�� ��� SS�� ���������� DLQVL� TXH� TXHOTXHV�PpPRLUHV� GH� O¶(1$3��/��
3HUUHDX��/D�UpIRUPH�$PRU��PpPRLUH�GH�(1$3���������&��&XULH��/HV�pGXFDWHXUV�GHV�VHUYLFHV�H[WpULHXUV�
SpQLWHQWLDLUHV�GH������j�������PpPRLUH�GH�O¶(1$3��������
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QH� SHUPHWWDQW� SDV� OHXU� PDLQWLHQ� GDQV� XQ� pWDEOLVVHPHQW� RUGLQDLUH� ��� /H� FDGUH�
SURIHVVLRQQHO�GHV� UDSSRUWV�G·H[SHUWLVHV�GH�'XEOLQHDX�HVW� LFL� j�SHLQH�HVTXLVVp�� ,O�
PpULWHUD�pYLGHPPHQW�G·rWUH�SUpFLVp�SRXU�XQH�OHFWXUH�SHUWLQHQWH�GH�VHV�H[SHUWLVHV���
�
/H�VHFRQG�FDGUH�GHYDQW�rWUH�GUHVVp�SUpDODEOHPHQW�j� WRXWH�H[SORLWDWLRQ�GX� IRQGV�
G·DUFKLYHV� HVW� G·RUGUH� MXULGLTXH�� 'H� ����� j� ������ OHV� GLVSRVLWLRQV� MXULGLTXHV�
UpJODQW� O·H[DPHQ�PHQWDO� HQ�PDWLqUH� FULPLQHOOH� RQW� pWp� IRUWHPHQW�PRGLILpHV�� $X�
GpEXW�GH� OD�SpULRGH�� O·H[SHUWLVH�HVW�UpJLH�SDU� O·DSSOLFDWLRQ�GH� O·DUWLFOH����GX�FRGH�
SpQDO�HW�SDU�OD�FLUFXODLUH�&KDXPLp�GX����GpFHPEUH������TXL�IL[H�OHV�TXHVWLRQV�GH�
OD�FRPPLVVLRQ�URJDWRLUH�GpOLYUpH�j�O·H[SHUW��'HX[�TXHVWLRQV�SHXYHQW�DORUV�OXL�rWUH�
SRVpHV���
��� GLUH� VL� O·LQFXOSp� pWDLW� HQ� pWDW� GH� GpPHQFH� DX� PRPHQW� GH� O·DFWH�� DX� VHQV� GH�
O·DUWLFOH����GX�FRGH�SpQDO�
���VL�O·H[DPHQ�SV\FKLDWULTXH�HW�ELRORJLTXH�QH�UpYqOH�SRLQW�GHV�DQRPDOLHV�PHQWDOHV�
RX�SV\FKLTXHV�GH�QDWXUH�j�DWWpQXHU��GDQV�XQH�FHUWDLQH�PHVXUH��VD�UHVSRQVDELOLWp�
6RXYHQW�� XQH� WURLVLqPH� V·\� DMRXWH�� ELHQ� TX·HOOH� QH� VRLW� SDV� SUpFLVpH� GDQV� OD�
FLUFXODLUH���©�GLUH�VL�OH�SODFHPHQW�GH�O·LQFXOSp�GDQV�XQ�DVLOH�G·DOLpQpV�V·LPSRVH�GDQV�
VRQ�LQWpUrW�HW�GDQV�FHOXL�GH�O·RUGUH�SXEOLF�ª���
�
/D�SURFpGXUH�HW�OD�QDWXUH�GX�UDSSRUW�PpGLFR�OpJDO�G·H[SHUWLVH�FKDQJHQW��HQ�������
DYHF� OD� SURPXOJDWLRQ� G·XQ� QRXYHDX� FRGH� GH� SURFpGXUH� SpQDOH� TXL� LQVWDXUH�
QRWDPPHQW� OD� GXDOLWp� GH� O·H[SHUWLVH�PpGLFR�OpJDOH�� &HWWH� GXDOLWp� Q·HVW� WRXWHIRLV�
SDV�XQH� H[SHUWLVH� FRQWUDGLFWRLUH�� R�� O·XQ�GHV� H[SHUWV� VHUDLW� GpVLJQp�SDU� OH� MXJH��
O·DXWUH�SDU�O·LQFXOSp�RX�VRQ�DYRFDW�FDU�F·HVW�DX�MXJH�G·LQVWUXFWLRQ�RX�DX�PDJLVWUDW�
GH�MXULGLFWLRQ�TX·LO�UHYLHQW�GH�QRPPHU�OHV�GHX[�H[SHUWV����3UHQDQW�PRGqOH�VXU�OD�
MXVWLFH� GHV� PLQHXUV�� OH� QRXYHDX� FRGH� GH� SURFpGXUH� LQVWDXUH�� SRXU� OHV� LQFXOSpV�
PDMHXUV�� XQH� HQTXrWH� GH� SHUVRQQDOLWp� V\VWpPDWLTXH� HQ� FDV� G·DIIDLUH� FULPLQHOOH�
�DUW�� ���� DO�� �� HW� ���� 'pVRUPDLV�� OHV� SV\FKRORJXHV� SHXYHQW� FROODERUHU� j�
O·pWDEOLVVHPHQW�GH�UDSSRUWV�PpGLFR�OpJDX[���
��������������������������������������������������������������������������������������������������������������������������������������������
���&��*HUPDLQ��(OpPHQWV�GH�VFLHQFH�SpQLWHQWLDLUH��3DULV��&XMDV��������SS���������
���&UpDWLRQ�G¶XQ�FHQWUH�G¶REVHUYDWLRQ�VSpFLDOLVp�j�&KkWHDX�7KLHUU\��'$3��&LUFXODLUH�GX����QRYHPEUH�
�������-��'XEOLQHDX��©�3UREOqPHV�QRXYHDX[�SRVpV�SDU�OD�SV\FKRSDWKRORJLH�SpQLWHQWLDLUH�ª��$QQDOHV�
PpGLFR�SV\FKRORJLTXHV��������W�����S������HW�VXLY��
��� /��5RFKH�� ©�/¶H[SHUWLVH�PpGLFDOH� GDQV� OH� QRXYHDX� FRGH� GH� SURFpGXUH� SpQDOH�ª��5HYXH� GH� VFLHQFHV�
FULPLQHOOHV�HW�GH�GURLW�SpQDO�FRPSDUpH��������SS������������*��+HX\HU�HW�-��'XEOLQHDX��©�/HV�PLVVLRQV�
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�
9HUVp� j� O·(1$3� HQ� ����� SDU� O·XQ� GH� VHV� ILOV�� +XJXHV� 'XEOLQHDX�� OH� IRQGV�
G·DUFKLYHV� FRQVWLWXp� SDU� -HDQ� 'XEOLQHDX� FRPSUHQG� HQYLURQ� ������ GRVVLHUV�
UDVVHPEOpV�SDU�ORW�GDQV�GHV�FKHPLVHV�FDUWRQQpHV��&KDTXH�GRVVLHU�pSLQJOp�FRQWLHQW�
GHV�SLqFHV�D\DQW�VHUYL�j�OD�FRQVWLWXWLRQ�GH�UDSSRUWV�G·H[SHUWLVHV�PpGLFR�OpJDOHV�HW�
G·H[SHUWLVHV� SV\FKLDWULTXHV� HIIHFWXpV� GDQV� GHV� FRQWH[WHV� YDULpV��� WULEXQDO� SRXU�
SHQVLRQ�� SURFpGXUH� SpQDOH� DGXOWH�� WULEXQDX[� SRXU� HQIDQWV�� VpFXULWp� VRFLDOH��
DVVXUDQFH��VFRODULWp����2Q�SHXW�WURXYHU��GDQV�FKDTXH�GRVVLHU�� OD�FRSLH�GX�UDSSRUW�
RIILFLHO� GpILQLWLI�� GHV� QRWHV� GH� EURXLOORQ�� GHV� SLqFHV� OpJDOHV� HW� DGPLQLVWUDWLYHV�
�GHPDQGH�G·H[SHUWLVH��UHODQFH��DFFXVp�UpFHSWLRQ��QRWH�G·KRQRUDLUHV�HW�GH�IUDLV«���
XQ� RX� SOXVLHXUV� PDQXVFULWV� GH� O·H[DPLQp� �pFULWV�� GHVVLQV��� XQH� FRUUHVSRQGDQFH�
DYHF�O·H[DPLQp�RX�VHV�UHODWLRQV��XQH�FRUUHVSRQGDQFH�DYHF�OHV�FRQIUqUHV�H[SHUWV�RX�
GHV�PpGHFLQV��GHV�FRXSXUHV�GH�SUHVVH�UHODWLYHV�j�O·DIIDLUH�RX�j�O·H[SHUWLVH��&RPPH�
LO�V·DJLW�LFL�GHV�FRSLHV�SHUVRQQHOOHV�GH�SLqFHV�RIILFLHOOHV��OH�IRQGV�HVW�ELHQ�GH�QDWXUH�
©�SULYp�ª���
�
7UqV� ULFKH�� H[FHSWLRQQHO� PrPH� HQ� FH� TX·LO� UDVVHPEOH� GHV� GRFXPHQWV� GRQW� OHV�
H[HPSODLUHV� RIILFLHOV� ©�RULJLQDX[�ª� VRQW� GLVSHUVpV� GDQV� GHV� VHUYLFHV� SXEOLFV�
GLIIpUHQWV��FH�IRQGV�SULYp�DSSHOOH�XQH�UpIOH[LRQ�PpWKRGRORJLTXH�OLPLQDLUH��,O� IDXW�
G·DERUG�HQ�VRXOLJQHU�OHV�OLPLWHV��SURSUHV�j�VD�QDWXUH��4XHOOH�TXH�VRLW�VD�ULFKHVVH��
XQH�WHOOH�FROOHFWLRQ�GH�UDSSRUWV�G·H[SHUWLVHV�QH�GRQQH�TX·XQ�DSHUoX�GH�SURFpGXUHV�
LQLWLpHV�HQ�DPRQW�HW�GRQW�OD�FRQVpTXHQFH�SURGXLW�GHV�DUFKLYHV�HQ�DYDO�GX�UDSSRUW�
G·H[SHUWLVH��&KDTXH� UDSSRUW� Q·HVW� HQ� TXHOTXH� VRUWH� TX·XQH� SKRWRJUDSKLH�� TXL� QH�
SHUPHW� SDV� j� HOOH� VHXOH� GH� UHVVDLVLU� O·LQWpJUDOLWp� GH� OD� SURFpGXUH� HQJDJpH�� /D�
VHFRQGH�OLPLWH�WLHQW�j�OD�ULFKHVVH�GX�IRQGV�HW�j�OD�GLYHUVLWp�GHV�W\SHV�G·H[SHUWLVHV�
SURGXLWHV�HQ�PDWLqUH�FLYLOH�FRPPH�HQ�PDWLqUH�SpQDOH��6·LO�DSSDUDvW�LQGLVSHQVDEOH�
G·pWDEOLU�XQH�GHVFULSWLRQ�JpQpUDOH�DSSURIRQGLH�HW�G·HQ�ELHQ�FRQQDvWUH�OHV�pOpPHQWV�
TXL� OH� FRPSRVHQW�� LO� VHUD� WRXW� DXVVL� LQGLVSHQVDEOH� G·\� GpFRXSHU� GHV� XQLWpV�
G·H[SORLWDWLRQ�KRPRJqQHV���DIIDLUHV�OLpHV�j�OD�VpFXULWp�VRFLDOH��DX[�SHQVLRQV�FLYLOHV��
SURFpGXUHV�FULPLQHOOHV��SRXU�OHV�DGXOWHV�RX�OHV�HQIDQWV�HWF��,O�IDXGUD�DXVVL�TXH�OD�

��������������������������������������������������������������������������������������������������������������������������������������������
PpGLFR�SV\FKRORJLTXHV� SUpYXHV� SDU� OH� QRXYHDX� FRGH� GH� SURFpGXUH� SpQDOH�ª�� $QQDOHV� GH� PpGHFLQH�
OpJDOH��YRO������������Q�����SS�����������
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EDVH� GHVFULSWLYH� SHUPHWWH� XQ� WUL� GHV� DIIDLUHV� SDU� OLHX�� W\SH� G·H[DPLQpV� HWF� ���
(QILQ��GHUQLqUH�OLPLWH��O·HQVHPEOH�OXL�PrPH�IRUPH�ELHQ�XQH�©�±XYUH�ª�VLQJXOLqUH��
WpPRLJQDQW� G·XQH� SUDWLTXH� SOXV� RX� PRLQV� VWULFWHPHQW� QRUPpH� PRELOLVDQW� GHV�
WKpRULHV�HW�GHV�VDYRLU�IDLUH�DYDQW�WRXW�SURSUHV�j�O·H[SHUW�©�DXWHXU�ª�GH�FHWWH�±XYUH��
,O� V·DJLUD� GRQF� G·rWUH� WUqV� SUXGHQW� VXU� OHV� SRVVLELOLWpV� G·H[WUDSRODWLRQ� j� XQH�
SUDWLTXH�H[SHUWDOH�SOXV�JpQpUDOH���
�
&HV�UpVHUYHV�IDLWHV��LO�FRQYLHQW�GH�VRXOLJQHU�HQFRUH�OD�ULFKHVVH�GH�FH�FRUSXV�XQLTXH�
HQ� VRQ� JHQUH� HQ� FH� TX·LO� QRXV� GRQQH� ELHQ� SOXV� j� YRLU� TX·XQH� FOLQLTXH� GH� OD�
GDQJHURVLWp��&H�Q·HVW�SDV�VHXOHPHQW�LFL�O·H[SHUWLVH�GX�GDQJHU�VRFLDO�TXL�V·\�WURXYH�
FRQVLJQp�PDLV�ELHQ�XQ�SDQRUDPD�DX�VSHFWUH�UHODWLYHPHQW�H[KDXVWLI�GH�OD�SUDWLTXH�
GH� O·H[SHUWLVH� PHQWDOH� GDQV� OD� VRFLpWp� IUDQoDLVH�� GH� OD� ILQ� GHV� DQQpHV� ����� DX�
GpEXW� GHV� DQQpHV� ������8Q�SUHPLHU� VRQGDJH� GDQV� OHV� UDSSRUWV� GH� O·DQQpH� �����
PRQWUH� TXH� OHXU� SUpVHQWDWLRQ� REpLW� j� XQH� IRUPH� FDUDFWpULVWLTXH��� UDSSHO� GH� OD�
PLVVLRQ�� H[SRVp� GHV� IDLWV�� GHVFULSWLRQ� GH� O·LQFXOSp� �ELRJUDSKLH��� ©�H[DPHQ�
SV\FKRVRPDWLTXH�ª�� ©�GLVFXVVLRQ�ª�� ©�FRQFOXVLRQV�ª�� -·HQYLVDJH� GH� SUHQGUH� HQ�
FRPSWH�OHV�pOpPHQWV�VXLYDQWV�SRXU�OD�FRQVWLWXWLRQ�G·XQH�VWDWLVWLTXH�GHVFULSWLYH�GH�
O·HQVHPEOH�GX�FRUSXV����
��OLVWH�GHV�GRFXPHQWV�SUpVHQWV�GDQV�OH�GRVVLHU�
�� W\SH� G·DIIDLUH��� LQIUDFWLRQ� SpQDOH�� DVVXUDQFH�� PpGLDWLVDWLRQ� �SUHVVH��
FRUUHVSRQGDQFH��
�� O·H[DPLQp��� kJH�� VH[H�� pWDW� �LQWHUQHPHQW� DVLODLUH�� GpWHQWLRQ� SUpYHQWLYH��
FRQGDPQp��OLEUH���DQWpFpGHQWV�FOLQLTXHV��DQWpFpGHQWV�SpQDX[��
�� O·H[SHUWLVH��� FDGUH� OpJDO� GH� OD� GHPDQGH�� TXHVWLRQV� SRVpHV�� SUHPLqUH� H[SHUWLVH��
QRPEUHV�G·H[SHUWLVHV�SUpFpGHQWHV��H[SHUWLVH�j�SOXVLHXUV�YRL[��FRQWUH�H[SHUWLVH��
�� O·H[DPHQ��� OHV�GpSODFHPHQWV�� OH�QRPEUH�GH�UHQFRQWUHV�� OD�SURFpGXUH� �GLVFXVVLRQ�
DYHF�O·H[DPLQp�RX�DXWUH��REVHUYDWLRQ��GHPDQGH�GH�SLqFHV�FRPSOpPHQWDLUHV«��
��FULWqUHV�GpFLVLRQQHOV�GH�O·DYLV�GpILQLWLI��UHSULV�GDQV�OD�FRQFOXVLRQ����pWDW�FOLQLTXH��
QRVRORJLH��
�������������������������������������������������
���&H�UHFXHLO�GHVFULSWLI�VH�IHUD�SDU�OD�FRQVWLWXWLRQ�G¶XQH�EDVH�GH�GRQQpHV�j�O¶DLGH�GX�ORJLFLHO��'��-HDQ�
&ODXGH�)DUF\�P¶D�SUrWp�PDLQ�IRUWH�HQ�FRPSRVDQW�XQ�PDVTXH�GH�VDLVLH�RSpUDWLRQQHO�SHUPHWWDQW�G¶HQWUHU�
OHV� LQIRUPDWLRQV� VXLYDQWHV� �� W\SH�GH� UDSSRUW�� OLVWH�GHV�SLqFHV�� DIIDLUH�� UHTXrWH��GDWH�GH� OD�GHPDQGH�GH�
UDSSRUW�� QRP� GHV� PpGHFLQV�� GHVFULSWLRQ� GH� OD� PLVVLRQ�� LGHQWLWp� HW� SRVLWLRQ� GH� OD� SHUVRQQH� H[DPLQpH�
�VH[H�� kJH�� GDWH� HW� GpSDUWHPHQW� GH� QDLVVDQFH�� OLHX� GH� GRPLFLOH�� SURIHVVLRQ�� SRVLWLRQ� OpJDOH��
©�GpYHORSSHPHQW� VXU� OHV� IDLWV� pWDQW� j� O¶RULJLQH� GH� OD� GpFLVLRQ� G¶H[SHUWLVH� �OLHX�� GDWH�� QDWXUH��ª� ��
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�� DYLV� GpILQLWLI� �V·LO� \� D� OLHX���� UHVSRQVDELOLWp�LUUHVSRQVDELOLWp�� YDOLGLWp�LQYDOLGLWp��
HWF��
�
/D�SUHPLqUH�XQLWp�KRPRJqQH�TXH�MH�GpJDJHUDL�GH�FH�UHFXHLO�UHOqYHUD�GH�O·H[SHUWLVH�
HQ�PDWLqUH� FULPLQHOOH� HW�� SOXV� SUpFLVpPHQW�� GHV� GRVVLHUV� OLpV� DX[� DIIHFWDWLRQV� j�
&KkWHDX�7KLHUU\� FDU� M·DL� HQ� SURMHW� GH� WUDYDLOOHU� VXU� FHW� pWDEOLVVHPHQW� DYHF�
&KULVWLDQ�&DUOLHU��/HV�H[SHUWLVHV�OLpHV�DX�&12�SRXUUDLHQW�pJDOHPHQW�IDLUH�O·REMHW�
G·XQ� WUDLWHPHQW� VSpFLILTXH�� DILQ� GH� OHV� UHFRXSHU� DYHF� OHV� DUFKLYHV� RIILFLHOOHV� GX�
OLHX��/·HQVHPEOH�GHV�H[SHUWLVHV�SURGXLWHV�HQ�PDWLqUH�FULPLQHOOH�GHYUDLW�RIIULU��WDQW�
SDU�O·DSSURFKH�TXDQWLWDWLYH�TXH�SDU�O·DQDO\VH�GHV�GRVVLHUV��XQ�SUpFLHX[�DSHUoX�GH�
O·pYROXWLRQ� GH� O·H[SHUWLVH� PHQWDOH� DX� SpQDO�� 2Q� D� DVVH]� GLW� HW� pFULW� TXH� OD�
SV\FKLDWULH� HW�� DX� VHQV� SOXV� ODUJH�� OHV� ©�VFLHQFHV� GX� SV\FKLVPH�ª� WHQGDLHQW� j�
SUHQGUH�XQH�SODFH�GH�SOXV�HQ�SOXV�LPSRUWDQWH�GDQV�OD�MXVWLFH�SpQDOH��GH�OD�SKDVH�
G·LQVWUXFWLRQ�DX�SRVW�VHQWHQFLHO��HQ�SDVVDQW�SDU�OH�WHPSV�FUXFLDO�GX�SURFqV�HW�TXH�
OD� FLUFXODLUH� &KDXPLp� GH� ����� FRQVDFUHUDLW�� j� FHW� pJDUG�� O·HQWUpH� GpILQLWLYH� GH�
O·H[SHUWLVH� PHQWDOH� GDQV� OH� SURFHVVXV� GX� MXJHPHQW� SpQDO�� 0DLV� TX·HQ� HVW�LO�
H[DFWHPHQW�"� ,O�Q·H[LVWH�j� O·KHXUH�DFWXHOOH�DXFXQH�UHFKHUFKH�KLVWRULTXH�VXU�FHWWH�
TXHVWLRQ��WRXW�DX�SOXV�TXHOTXHV�LQGLFHV��&HWWH�FLUFXODLUH�IXW�HOOH�DSSOLTXpH�"�$YHF�
TXHOOHV� FRQVpTXHQFHV�"� 4XHO� IXW� OH� GpEDW� VXU� VRQ� DSSOLFDWLRQ�"� 4XHO� IXW� VRQ�
GHYHQLU�GDQV�OHV�SURMHWV�GH�UpIRUPH�GX�FRGH�SpQDO�0DWWHU�&KHURQ�GH�������GDQV�OH�
QRXYHDX� FRGH� G·LQVWUXFWLRQ� FULPLQHOOH� GH� ����� HW� GDQV� OH� FRGH� SpQDO� GH� �����"�
4XHOV� IXUHQW� OHV� OLHX[� GH� OD� PLVH� HQ� ±XYUH� GH� OD� SV\FKLDWULH� GDQV� OH� FKDPS�
SpQLWHQWLDLUH� �&12�� DQQH[HV� SV\FKLDWULTXHV�� &KkWHDX�7KLHUU\�� +DJXHQDX�� OHV�
8QLWpV� SRXU� PDODGHV� GLIILFLOHV� GH� 9LOOHMXLI�� 6DUUHJXHPLQHV�� &DGLOODF� HW�
0RQWIDYHW��"�
�
-H� FRPSWH� pJDOHPHQW� FRQFHQWUHU� PRQ� DQDO\VH� VXU� OD� IDEULTXH� GX� GLDJQRVWLF�
H[SHUWDO��VXU�O·pYHQWXHOOH�VSpFLILFLWp�GH�OD�VpPLRORJLH�GDQV�OH�FKDPS�PpGLFR�OpJDO��
VXU� O·pYROXWLRQ� GH� VHV� HQMHX[� HW� VXU� VHV� IRUPHV� FOLQLTXHV�� &H� FRUSXV� GHYUDLW�
SHUPHWWUH� QRWDPPHQW� GH� WHVWHU� O·K\SRWKqVH� G·XQH� UHVSRQVDELOLVDWLRQ� FURLVVDQWH�
GHV� DXWHXUV� G·LQIUDFWLRQV� VH[XHOOHV��� HW� G·pWDEOLU� XQH� DSSURFKH� FRPSDUpH� GH� OD�

��������������������������������������������������������������������������������������������������������������������������������������������
DQWpFpGHQWV� MXGLFLDLUHV�� IDPLOLDX[�� FOLQLTXHV� V¶LO� \� D� OLHX�� H[DPHQ�� FULWqUHV� GpFLVLRQQHOV�� GDQJHURVLWp��
UHVSRQVDELOLWp��VDQFWLRQ�SpQDOH���FRQFOXVLRQV�QXDQFpHV�GX�UDSSRUW�G¶H[SHUWLVH��
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TXHVWLRQ� ���$X�GHOj�GH�FH� W\SH�G·LQIUDFWLRQ��HVW�LO�SRVVLEOH�GH�PHWWUH�DX� MRXU�XQH�
WUDQVIRUPDWLRQ� GH� OD� FOLQLTXH� GDQV� VRQ� UDSSRUW� j� OD� QRWLRQ� GH�
UHVSRQVDELOLWp�LUUHVSRQVDELOLWp�"� 3HXW�RQ� SDU� H[HPSOH� pWDEOLU� XQH� W\SRORJLH� GHV�
ILJXUHV�GH�O·LUUHVSRQVDELOLWp�SpQDOH�"�8QH�FKURQRORJLH�GH�VHV�WUDQVIRUPDWLRQV�"�

�������������������������������������������������
��� &HWWH� TXHVWLRQ� HVW� ELHQ� WUDLWpH� GDQV� OHV� SD\V� DQJOR�VD[RQV��9RLU� DLQVL� 6LPRQ�$��&ROH�� ©�)URP� WKH�
6H[XDO�3V\FKRSDWK�6WDWXWH�WR�©�0HJDQ¶V�/DZ�ª���3V\FKLDWULF�.QRZOHGJH�LQ�WKH�'LDJQRVLV��7UHDWPHQW��
DQG�$GMXGLFDWLRQ�RI�6H[�&ULPLQDOV�LQ�1HZ�-HUVH\����������ª��-RXUQDO�RI�WKH�+LVWRU\�RI�PHGLFLQH�DQG�
DOOLHG�6FLHQFH��������YRO������Q�����SS����������RX�3KLOLS�-HQNLQV��0RUDO�3DQLF���&KDQJLQJ�&RQFHSWV�RI�
WKH�&KLOG�0ROHVWHU�LQ�0RGHUQ�$PHULFD��1HZ�+DYHQ��<DOH�8QLYHUVLW\�3UHVV��������
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�����$UFKLYHV��PpPRLUHV��WUDFHV�
�
�
/·KLVWRULHQ� SHXW� IDLUH� VLJQH� GH� WRXWH� WUDFH� PDLV� OD� YDOHXU� DWWULEXpH� j� OD� WUDFH�
pOHYpH� j� GLJQLWp� GH� ©�VRXUFH�ª� Q·HVW� SDV� WRXMRXUV� SURSRUWLRQQHOOH� j� OD� TXDQWLWp�
G·LQIRUPDWLRQ� TX·RQ� SHXW� HQ� WLUHU�� &KDTXH� VSpFLDOLWp� KLVWRULTXH� D� VD� VRXUFH�
SULYLOpJLpH��FDQRQLTXH��6RXYHQW��©�O·DUFKLYH�ª�HVW�UHLQH��(Q�KLVWRLUH�GHV�VFLHQFHV�GH�
O·KRPPH�WRXWHIRLV�� OH�GRFXPHQW�G·DUFKLYH�UHVWH�HQFRUH�GH�QRV� MRXUV�SOXV�VRXYHQW�
XQ�DSSRLQW�TX·XQH�PDWLqUH�SUHPLqUH��VDXI�V·LO�V·DJLW�GH�VRQGHU�OH�IRQFWLRQQHPHQW�
GHV� LQVWLWXWLRQV� DFDGpPLTXHV�� SDU� HVVHQFH� JpQpUDWULFH� G·DUFKLYHV�� RX� OHV�
FRUUHVSRQGDQFHV�SULYpHV�GH�VDYDQWV��'H�IDLW��OHV�©�JUDQGHV�±XYUHV�ª�OLYUHQW�HQFRUH�
PDWLqUH�j�pOXFLGDWLRQ�HW�PLVH�HQ�©�FRQWH[WH�ª�HW�OHV�LPSULPpV�GRPLQHQW�ODUJHPHQW�
XQ�UpVHUYRLU�GRFXPHQWDLUH�DOLPHQWp�SDU�XQH� LQpSXLVDEOH�YDULpWp�GH�SpULRGLTXHV��
6·LO� UHVWH� EHDXFRXS� j� IDLUH� VXU� OH� FURLVHPHQW� GH� QRV� VRXUFHV� VDYDQWHV� HW� OD�
FRQVWLWXWLRQ�G·RXWLOV�GH�UHFKHUFKH�SURSUHV�j�QRV�VSpFLDOLWpV��TXH�GLUH�GH�O·RFpDQ�j�
FDUWRJUDSKLHU�VXU�OHV�VRXUFHV�QRQ�VDYDQWHV�GH�O·KLVWRLUH�VFLHQWLILTXH��� OLWWpUDWXUH��
SUHVVH��FLQpPD��UDGLR��WpOpYLVLRQ�"�1RXV�PDQTXRQV�LFL�GH�UHFXO�HW�G·H[SpULHQFH��GH�
FDGUH�PpWKRGRORJLTXH��G·DXGDFH�DXVVL��SHXW�rWUH��-H�FRPSWH�PDLQWHQLU�GDQV�PHV�
SURFKDLQHV� UHFKHUFKHV� XQH� UHODWLYH� RXYHUWXUH� j� FHV� VRXUFHV� SpULSKpULTXHV�� HW�
SDUIRLV� MXJpHV� HQFRUH� G·XQ� LQWpUrW�PDUJLQDO� SRXU� QRV� WUDYDX[�� -·HQWUHYRLV� GHX[�
FKDQWLHUV�G·LQYHVWLJDWLRQV�SRVVLEOHV�j�PR\HQ�WHUPH��� VXU� OD� OLWWpUDWXUH� LPSULPpH�
HW�GDQV�OH�GRPDLQH�DXGLRYLVXHO���
/H�FKDPS�GH�OD�©�OLWWpUDWXUH�ª�HVW�HQ�UDSSRUW�GH�IRUWH�SUR[LPLWp�DYHF�OHV�VFLHQFHV�
GH� O·KRPPH�� DX� ;,;H� FRPPH� DX� ;;H� VLqFOH�� /HV� WUDYDX[� GH� QRV� FROOqJXHV�
OLWWpUDLUHV� O·DWWHVWHQW�� VXU� OH�PRXYHPHQW�QDWXUDOLVWH� FRPPH�SRXU� OH� URPDQWLVPH�
HW�O·HVVRU�GH�OD�©�GHWHFWLYH�QRYHO�ª��HW�'��.DOLID�D�ELHQ�GpPRQWUp�SDU�VHV�UHFKHUFKHV�
FRPELHQ� O·KLVWRLUH� GH� OD� FULPLQDOLWp� HW� GHV� VFLHQFHV� GX� FULPH� QH� SHXW� LJQRUHU�
O·KLVWRLUH�FRQVXEVWDQWLHOOH�GH�VD�PpGLDWLVDWLRQ����'HV�©�OLWWpUDLUHV�ª�VH�VRQW�SHQVpV�
©�VDYDQWV�ª�HW�GHV�©�VDYDQWV�ª�RQW�SURGXLW�GH� OD� OLWWpUDWXUH�HW�GHV� ILFWLRQV��6XU�FH�
WHUUDLQ� ODUJH� HW� PDO� GpILQL� GHV� GpSDVVHPHQWV� GH� IURQWLqUHV�� LO� HVW� PDODLVp�
G·DVVLJQHU�OHV�GRFXPHQWV�j�GHV�FDWpJRULHV�SUpFLVHV��3RXU�TXHO�XVDJH��G·DLOOHXUV�"�,O�
HVW�XQ�FRUSXV�G·±XYUHV�PLQHXUHV�TXH�MH�VRXKDLWHUDLV�FRQWULEXHU�j�PHWWUH�DX�MRXU�

�������������������������������������������������
���'��.DOLID��/¶HQFUH�HW�OH�VDQJ���5pFLWV�GH�FULPHV�HW�VRFLpWp�j�OD�%HOOH�(SRTXH��3DULV��)D\DUG�������HW�
&ULPH�HW�FXOWXUH�DX�;,;H�VLqFOH��3DULV��3HUULQ��������
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HW��VL�SRVVLEOH��j�UppGLWHU��3RXU�HQ�VDLVLU�OD�QDWXUH��MXJHRQV�VXU�SLqFH��/·XQ�GH�FHV�
WH[WHV� HVW� 6ROrQRSpGLH� RX� 5pYpODWLRQ� G·XQ� 1RXYHDX� V\VWqPH� G·pGXFDWLRQ�
SKUpQRORJLTXH�SRXU�O·KRPPH�HW�OHV�DQLPDX[��SXEOLp�SDU�OH�FRPWH�'DOELV�HQ������j�
OD�OLEUDLULH�PpGLFDOH�/DEp����/H�GRFXPHQW�HVW�GH�SULPH�DERUG�ELHQ�pWUDQJH�SDU�VD�
SUpVHQWDWLRQ�� 6RQ� WLWUH� HVW� XQ� QpRORJLVPH� LQXVLWp�� TXL� GpVLJQH� XQH� VFLHQFH� G·�
©�pGXFDWLRQ� SDU� OHV� WX\DX[�ª� Q·D\DQW� IDLW� O·REMHW� G·DXFXQ� VLJQDOHPHQW� GDQV� OHV�
UHYXHV� VFLHQWLILTXHV� GH� O·pSRTXH� HW� OH� ©�FRPWH� 'DOELV�ª� HVW� XQ� SVHXGRQ\PH� GH�
FLUFRQVWDQFH� GHUULqUH� OHTXHO� V·HVW� UHWUDQFKp� $ULVWLGH� %DUELHU�� XQH� QRWDELOLWp�
FOHUPRQWRLVH��$XWHXU�FDFKp�HW�VFLHQFH�VHFUqWH�"�8Q�UpFLW�GH�ILFWLRQ�GRQF��K\SRWKqVH�
TXL�VHPEOHUDLW�GpILQLWLYHPHQW�FRQILUPpH�j�OD�OHFWXUH�GX�UpFLW�TXL�PHW�HQ�VFqQH�XQ�
P\VWpULHX[� VDYDQW� ©�7�ª� FDSDEOH� GH� GUHVVHU� GHV� DQLPDX[� SDU� XQH� PpWKRGH�
H[WUDYDJDQWH�� ,O� V·DJLW� G·LQMHFWHU� GHV� SURGXLWV� FKLPLTXHV� GDQV� OHXU� FHUYHDX� HQ�
D\DQW� SHUIRUp� SUpDODEOHPHQW� OHV� FUkQHV� HQ� GLIIpUHQWV� HQGURLWV� DYHF� GHV� WXEHV�
PpWDOOLTXHV��/D�PrPH�H[SpULHQFH�HVW�WHQWpH�VXU�GHV�HQIDQWV�FDU�VD�UpXVVLWH�SDUDvW�
DFTXLVH� SRXU� OHV� DQLPDX[�� ©�7�ª� SHXW� HQ� HIIHW� FRPPXQLTXHU� DYHF� XQ� RLVHDX� GH�
SURLH��XQ� ORXS�RX�XQ�RXUV��HW� OHXU� IDLUH�H[pFXWHU�GHV�RUGUHV�DOODQW�GHV�WkFKHV�GH�
GRPHVWLFLWp�FRXUDQWH��QHWWR\DJH��FXLVLQH��FKDVVH�HWF���j�O·H[pFXWLRQ�RUFKHVWUDOH�GH�
©�/D�0DUVHLOODLVH�ª��
�
/·pYLGHQFH�GX�FDQXODU�QH�YDXW�SRXUWDQW�TXH�SRXU�XQH�OHFWXUH�SUpVHQWH��QRQ�SRXU�
OH�OHFWHXU�G·pSRTXH��/D�SLVWH�GH�OD�QRXYHOOH�©�OLWWpUDLUH�ª�HW�ILFWLRQQHOOH�HVW�HQ�HIIHW�
EURXLOOpH�SDU�XQH�VpULH�G·pOpPHQWV�YLVDQW�j�FDXWLRQQHU�OD�YpUDFLWp�GX�WpPRLJQDJH�
GX� FRPWH� 'DOELV�� /·pGLWHXU� HVW� XQH� PDLVRQ� VSpFLDOLVpH� GDQV� OD� SXEOLFDWLRQ�
G·RXYUDJHV�PpGLFDX[�HW�VFLHQWLILTXHV�HW�SOXVLHXUV�GpWDLOV�GX�UpFLW�DWWHVWHQW�GH�VRQ�
DQFUDJH� GDQV� OD� UpDOLWp�� 4XHOTXHV� SUpFLVLRQV� G·DERUG� VXU� O·DXWHXU�� ,VVX� G·XQH�
JUDQGH� IDPLOOH� QDQWDLVH�� $ULVWLGH� %DUELHU� ������������ ILW� GHV� pWXGHV� GH� GURLW� j�
3DULV�HW�GLULJHD�XQH�pWXGH�QRWDULDOH�SHQGDQW�SOXVLHXUV�DQQpHV��,O�VH� OLD�G·DPLWLp�
DYHF�OHV�IUqUHV�6FKHIIHU�HW�*XVWDYH�&KDL[�G·(VW�$QJH�HW�V·DIILOLD�WUqV�SUREDEOHPHQW�
DX� PRXYHPHQW� GH� OD� FKDUERQQHULH� ��� ,O� pSRXVD� 0DULH�-RVpSKLQH� 7HU]XROR� DYHF�
ODTXHOOH� LO� HXW�GHX[� ILOOHV��(PLOLH� HW�$GqOH� �������������&HWWH�GHUQLqUH� VH�PDULD�
DYHF�-XOHV�0LFKHOLQ��������������HPSOR\p�DX[�GRXDQHV�HW�DUWLVWH�SHLQWUH��&H�VRQW�
OHXUV� GHX[� ILOV�� $QGUp� HW� (GRXDUG�� TXL� VRQW� j� O·RULJLQH� GH� G\QDVWLH� 0LFKHOLQ��
�������������������������������������������������
���7H[WH�UHSURGXLW�GDQV�OH�YROXPH�G¶DQQH[HV�j�FH�PpPRLUH��
���5��0LTXHO��'\QDVWLH�0LFKHOLQ��3DULV��/D�7DEOH�URQGH��������SS������HW�VXLY��
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$ULVWLGH� %DUELHU� TXLWWD� VRQ� pWXGH� SRXU� V·DVVRFLHU� DYHF� VRQ� FRXVLQ� (GRXDUG�
'DXEUpH� �������������(QVHPEOH�� LOV� LPSODQWHQW�XQH�UDIILQHULH�GH�VXFUH�j�/DYRUW�
DX� GpEXW� GHV� DQQpHV� ������ SUqV� GH� &OHUPRQW�)HUUDQG�� SXLV� LOV� GpPpQDJHQW� j�
&OHUPRQW�)HUUDQG� PrPH�� SRXU� FUpHU� XQH� PDQXIDFWXUH� GH� FDRXWFKRXF� VXU�
O·HPSODFHPHQW� GH� OD� IXWXUH� HQWUHSULVH� 0LFKHOLQ�� $�� %DUELHU� DFTXLqUH� GHV�
FRQQDLVVDQFHV� HQ� FKLPLH�� SRXU� DPpOLRUHU� OD� VROXELOLWp� GX� ODWH[�� 6D� ILEUH�
SpGDJRJLTXH�VH�PDQLIHVWD�j�OD�ILQ�GH�VD�YLH�SDU�O·RUJDQLVDWLRQ�G·XQ�FRQFRXUV�YLVDQW�
j� FUpHU� XQ� ©�JUDQG� FROOqJH� LQWHUQDWLRQDO�ª� HXURSpHQ�� IRUPp� GH� TXDWUH�
pWDEOLVVHPHQWV� LPSODQWpV� UHVSHFWLYHPHQW� HQ�)UDQFH�� HQ� ,WDOLH�� HQ�$OOHPDJQH� HW�
HQ�$QJOHWHUUH��«��
�
)LFWLRQ�DVVXUpH�SRXU� OH� OHFWHXU� FRQWHPSRUDLQ�� OD�6ROrQRSpGLH� V·DSSX\DLW� VXU�GHV�
IDLWV�TXL��j�O·pSRTXH�GH�OD�SXEOLFDWLRQ�GX�UpFLW��pWDLHQW�SOXV�TXH�SODXVLEOHV��/·DSSHO�
FRQVWDQW� j� OD� SKUpQRORJLH� FRQVWLWXH� OD� SULQFLSDOH� UpIpUHQFH� FRQWH[WXHOOH�
JDUDQWLVVDQW� OD� YUDLVHPEODQFH� GX� WpPRLJQDJH� GX� FRPWH� 'DOELV�� (Q� ������ OD�
SKUpQRORJLH�HVW�HQFRUH�VRXWHQXH�SDU�XQH�SDUWLH�GH�OD�FRPPXQDXWp�PpGLFDOH��(OOH�
HVW�GLVFXWpH�GDQV�XQH�VRFLpWp�VDYDQWH�FRPSRVpH�GH�SOXV�GH�GHX[�FHQWV�PHPEUHV��
HQ�PDMRULWp�GHV�PpGHFLQV��PDLV�DXVVL�GHV�KRPPHV�SROLWLTXHV��GHV�DUWLVWHV�HW�GHV�
KRPPHV�GH�ORLV��/H�UpFLW�GH�%DUELHU�UHQG�ELHQ�FRPSWH�G·DLOOHXUV�GH�OD�VSpFLILFLWp�
GX� SURMHW� G·pGXFDWLRQ� SKUpQRORJLTXH�� TXL� UHOqYH� PRLQV� G·XQH� XWRSLH� HXJpQLVWH��
FRPPH� OD� FDOOLSpGLH� HW� DXWUHV� PpJDODQWKURSRJpQpVLH� PpGLFDOHV�� TXH� G·XQH�
WHFKQLTXH�G·LQWHUYHQWLRQ�PpGLFR�pGXFDWLYH�VXU�OHV�LQGLYLGXV��6RQ�RULJLQDOLWp�WLHQW�
j� OD� IRLV� j� VD� SUpVHQWDWLRQ�� YLVDQW� j� FRQYDLQFUH� OH� OHFWHXU� G·XQH� FHUWDLQH�
VFLHQWLILFLWp�GX�SURSRV�� HW�j� VRQ�FRQWHQX��SXLVTXH�FHWWH� ILFWLRQ�TXL� VH�QLH� FRPPH�
WHOOH� UpYqOH� DX� OHFWHXU� OH� SRWHQWLHO� G·DSSOLFDWLRQ� G·XQ� VDYRLU� UHVWp� MXVTX·LFL� VDQV�
HIIHW��/D�PRGLILFDWLRQ�GHV�SHQFKDQWV�SDU� LQWHUYHQWLRQ�PpFDQLTXH�HW�RX�FKLPLTXH�
pWDLW�HQ�HIIHW�UHMHWpH�FRPPH�XQH�LPSRVVLELOLWp�SDU�OD�PDMRULWp�GHV�SKUpQRORJLVWHV��
/HV�GLVFLSOHV�GH�*DOO�HVSpUDLHQW�pGXTXHU�OHV�IHPPHV�HW�OHV�HQIDQWV��UHGUHVVHU�OHV�
FULPLQHOV� HW� OHV� DOLpQpV��� TXHOTXHV�XQV� UrYDLHQW� H[SOLFLWHPHQW� GH� ©�PDFKLQHV� j�
JXpULU�ª���OH�GRFWHXU�/HIHEYUH�VRQJHDLW�j�XQH�©�RUWKRSpGLH�GX�FHUYHDX�ª��O·DOLpQLVWH�
)��9RLVLQ�PLW� HQ� RHXYUH� O·� ©�RUWKRSKUpQLH�ª� GDQV� XQ� pWDEOLVVHPHQW� SULYp�PDLV� LO�
V·DJLVVDLW�Oj��DYDQW�WRXW��G·DJLU�VXU�OH�SV\FKLVPH�SDU�OH�SV\FKLVPH��&HUWHV��LO�\�HXW�
�������������������������������������������������
���$��%DUELHU��'RFXPHQWV�GX�FRQFRXUV�SRXU�OD�IRQGDWLRQ�G¶XQ�FROOqJH�LQWHUQDWLRQDO��3DULV��/��+DFKHWWH��
/RQGUHV��'XODX�HW�&LH��������S�����
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TXHOTXHV� YHOOpLWpV� GH� WUDQVIRUPDWLRQ�PpFDQLTXH�� /H� GRFWHXU� 5pJQ\� LPDJLQD� XQ�
FDVTXH� UHGUHVVHXU� j� YLV� WRXUQDQWHV� HW� &XEL� \� 6ROHU� SURSRVD� XQ� ©�FRUVHW�
FpSKDOLTXH�ª� SRXU� FRPSULPHU� OHV� SHQFKDQWV� YLFLHX[�� &HV� SURMHWV� pWDLHQW�
FRQWHPSRUDLQV�GH�OD�YDJXH�GHV�©�VWUpSKRFDWRSpGLH�ª��©�VWUpSKHQGRSpGLH�ª�HW�DXWUHV�
©�VWUpSKLSRSRGLH�ª� UDLOOpH� SDU�*XVWDYH� )ODXEHUW��0DLV� FHV� HVVDLV� G·LQWHUYHQWLRQV�
PpFDQLTXHV�GLUHFWHV� IXUHQW�DVVH]�UDUHV��SURGXLWV�G·LQGLYLGXV� LVROpV��&H�TXH�QRXV�
GRQQH� j� OLUH�%DUELHU�� F·HVW�PRLQV� OH� UHIOHW� H[DFW� GX� SURMHW� SKUpQRORJLTXH� TX·XQH�
DQWLFLSDWLRQ�GH�QRWUH�FRQWHPSRUDLQH�QHXURFKLUXUJLH��,O�QH�V·DJLW�pYLGHPPHQW�SDV�
G·RFWUR\HU� j� %DUELHU� OH� VWDWXW� GH� JpQLDO� SUpFXUVHXU� PDLV� GH� FRQVWDWHU� WRXW�
VLPSOHPHQW� TX·LFL�� FRPPH� VRXYHQW�� O·LPDJLQDLUH� SUpFqGH� OD�PLVH� DX� SRLQW� GH� OD�
WHFKQLTXH���
�
7HQWRQV�PDLQWHQDQW�GH�FODVVHU�FHWWH�±XYUH�PLQHXUH��3DUPL�OHV�JHQUHV�OLWWpUDLUHV�
GLVSRQLEOHV�� OD� 6ROrQRSpGLH� V·LQVFULW� j� PL�FKHPLQ� GX� URPDQ� JRWKLTXH� HW� GH� OD�
QRXYHOOH�IDQWDVWLTXH��'DQV�VD�GpILQLWLRQ�VWULFWH�HW�UHVWUHLQWH��OH�URPDQ�JRWKLTXH�VH�
FDUDFWpULVH� SDU� XQH� UHODWLRQ� pWURLWH� HQWUH� O·pFULWXUH� HW� O·DUFKLWHFWXUH� �� LO� HVW� ©�OD�
PLVH� HQ� IDEOH� G·XQH� GHPHXUH�ª�� SDUW� GH� QRXYHOOH� G·+RUDFH�:DOSROH��/H� FKkWHDX�
G·2WUDQWH��������HW�VH�WHUPLQH�DYHF�/HV�$OELJHRLV�GH�0DWXULQ�����������2U�OH�VHXO�
pOpPHQW� GH� SRpWLTXH� JRWKLTXH� GDQV� OD�6ROrQRSpGLH� HVW� OH� FKkWHDX� HQ� UXLQHV� TXL�
VHUW� GH� GHPHXUH� DX� VDYDQW�� 5HVVRUW�HOOH� DORUV� DX� JHQUH� IDQWDVWLTXH� "� /H�
IDQWDVWLTXH� HVW� OD�PLVH� HQ� VFqQH� G·XQ� SKpQRPqQH� TXL� WUDQVJUHVVH� OHV� ORLV� GH� OD�
QDWXUH� VDQV� TX·LO� SXLVVH� V·H[SOLTXHU� SDU� XQ� PLUDFOH� �WKpRORJLH�� RX� XQH�
VXUQDWXUDOLWp� PHUYHLOOHXVH� �FRQWH� SRXU� HQIDQWV�� ��� /D� 6ROrQRSpGLH� MRXH� VXU� FH�
JHQUH�ELHQ�V�U��SXLVTXH�O·H[SOLFDWLRQ�GHV�SURGLJHV�DFFRPSOLV�SDU�OH�VDYDQW�WDUGH�j�
YHQLU� PDLV� WRXV� OHV� SKpQRPqQHV� DSSDUHPPHQW� ©�IDQWDVWLTXHV�ª� V·LQVFULYHQW�
ILQDOHPHQW� EHO� HW� ELHQ� GDQV� OHV� ORLV� GH� OD� QDWXUH� HW� OH� VFLHQWLILTXH� UpSRQG�
UDWLRQQHOOHPHQW�j�WRXWHV�OHV�TXHVWLRQV�GX�FRPWH�'DOELV��,O�Q·\�D�LFL��DX�VHQV�VWULFW��
DXFXQ�©�P\VWqUH�ª���
&HWWH�GLIILFXOWp�j�GpILQLU�O·RHXYUH�SHXW�rWUH�WHPSRUDLUHPHQW�UpVROXH�VL�RQ�O·LQVqUH�
GDQV�XQH�VpULH�GH�WH[WHV�TXL�WURXYH�VRQ�SRLQW�GH�GpSDUW�GDQV�OH�)UDQNHQVWHLQ�RX�
OH� 3URPpWKpH� PRGHUQH� GH� 0�� 6KHOOH\� HW� VH� SRXUVXLW�� DSUqV� OD� 6ROrQRSpGLH� GH�
�������������������������������������������������
���0��/pY\��/H�URPDQ�©�JRWKLTXH�ª�DQJODLV�������������3DULV��$��0LFKHO��������S��9��
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%DUELHU��DYHF�GHV�UpFLWV�IDQWDVWLTXHV�PHWWDQW�HQ�VFqQH�G·XQH�SDUW�XQ�W\SH�SUpFLV�
GH� VDYDQW� �� GpYLDQW� "� �� LQYHQWHXU� GH� JpQLH� PDLV� IRX� PRUDO� HW�� G·DXWUH� SDUW�� OH�
SRXYRLU� GpPLXUJLTXH�GH� OD� VFLHQFH�� VD� FDSDFLWp� j�PRGLILHU� OD� FRQGLWLRQ�KXPDLQH�
SDU� LQWHUYHQWLRQ� GLUHFWH� VXU� OD� PDWLqUH� YLYDQWH�� GXSOLFDWLRQ� RX� FUpDWLRQ� GH�
QRXYHDX[�rWUHV��/·RHXYUH�GH�0DXULFH�5HQDUG�RIIUH�SOXVLHXUV�UpFLWV�GH�FH�W\SH��/H�
GRFWHXU�/HUQH��/H�VLQJH��/·+RPPH�WUXTXp�HWF���PDLV�RQ�VRQJH�pJDOHPHQW�LFL�j�/·vOH�
GX�GRFWHXU�0RUHDX��/H�FDV�pWUDQJH�GX�GRFWHXU�-HN\OO�HW�GH�0U�+\GH�HW��ELHQ�V�U��
DX�0HLOOHXU�GHV�0RQGHV�G·+X[OH\��RX�HQFRUH�DX�UpFHQW�6LPRQ�HW�OHV�HPEDXPHXUV�
GH�-DFTXHV�7HVWDUG��7RXV�FHV�UpFLWV�GUHVVHQW�XQ�SRVVLEOH�GH�OD�VFLHQFH�TXL�PRQWUH�
TXH� OH� FKDPS� GX� GpVLUDEOH� HVW�� GHSXLV� OH� GpEXW� GX� ;,;H� VLqFOH�� ODUJHPHQW�
LQGpWHUPLQp�RX��GX�PRLQV��VXMHW�j�GLVFXVVLRQ��
�
/D�6ROrQRSpGLH�WURXYH�DLVpPHQW�VD�SODFH�GDQV�FH�FRUSXV�HQ�FH�TX·HOOH�VRXOqYH�GHV�
TXHVWLRQV� UpVRQQDQW� DYHF� OH� GpEDW� DFWXHO� VXU� OD� ELRpWKLTXH�� 6·DJLW�LO� HQFRUH�
G·KLVWRLUH�GH�OD�PpGHFLQH�RX�GHV�VFLHQFHV�GH�O·KRPPH�"�1XOOHPHQW��VL�O·RQ�V·DUUrWH�
DX[� OLPLWHV� GH� FHV� WHUULWRLUHV�� WHOOHV� TX·HOOHV� VRQW� GpILQLHV� SDU� QRV� WUDGLWLRQV�
KLVWRULRJUDSKLTXHV��,O�V·DJLW�ELHQ�HQ�UHYDQFKH�GH�FHWWH�LQVWDQFH�©�LPDJLQDLUH�ª�TXH�
QRXV� DYRQV� SHXW�rWUH� WURS� IDFLOHPHQW� WHQGDQFH� j� RXEOLHU� GDQV� QRV� pWXGHV�
G·KLVWRLUH� GHV� VFLHQFHV�� +\SRWKqVH� GH� WUDYDLO� SRXU� XQH� UHFKHUFKH� j� YHQLU�� MH�
GpILQLUDLV�DLQVL�OH�©�FRQWH�pWKLTXH�ª�FRPPH�XQ�UpFLW�SURFKH�GX�IDQWDVWLTXH�SRUWDQW�
XQH� UpIOH[LRQ� VXU� OHV� YDOHXUV� TXL� JXLGHQW� �RX� GHYUDLHQW� JXLGHU�� O·DFWLYLWp�
VFLHQWLILTXH�� ©�&RQWH�ª� HW� ©�pWKLTXH�ª� �� FHWWH� DOOLDQFH� G·XQ� JHQUH� OLWWpUDLUH� DQFLHQ�
DYHF� XQ� WHUPH� DFWXHO� YRXGUDLW� DWWLUHU� O·DWWHQWLRQ� VXU� OH� IDLW� TXH� OHV� UpFLWV�
FRQFHUQpV�VRQW�SRUWHXUV�G·XQH�SRpWLTXH�K\EULGH��TXL�SXLVH�DXWDQW�GDQV�XQ�IRQG�GH�
PRWLIV� PHUYHLOOHX[� HW� SRSXODLUH� TXH� GDQV� XQ� LPDJLQDLUH� G·DQWLFLSDWLRQ�
VFLHQWLILTXH�� 6L� OHXUV� DXWHXUV� IRQW� ELHQ� VRXYHQW� DX[� \HX[� GHV� VDYDQWV� GH� OD�
PDXYDLVH� YXOJDULVDWLRQ�� F·HVW� TXH� O·XQ� GH� OHXUV� REMHFWLIV� HVW� SUpFLVpPHQW� GH�
FRQWRXUQHU�O·REVWDFOH�G·XQH�WHFKQLFLWp�VRXYHQW�UpEDUEDWLYH��SRXU�SRVHU�OD�TXHVWLRQ�
GH� O·KXPDQLWp� GH� OD� VFLHQFH� GDQV� XQ� ODQJDJH� DFFHVVLEOH� DX� SOXV� JUDQG� QRPEUH��
1RXV� VRPPHV� GRQF� SURFKH� LFL� GH� O·©�LPDJLQDLUH� GH� OD� ELRpWKLTXH�ª�� WUDLWp� SDU�'��

��������������������������������������������������������������������������������������������������������������������������������������������
���3RXU�7��7RGRURY��©�OH�IDQWDVWLTXH��F¶HVW�O¶KpVLWDWLRQ�pSURXYpH�SDU�XQ�rWUH�TXL�QH�FRQQDvW�TXH�OHV�ORLV�
QDWXUHOOHV�� IDFH� j� XQ� pYpQHPHQW� HQ� DSSDUHQFH� VXUQDWXUHO�ª� �,QWURGXFWLRQ� j� OD� OLWWpUDWXUH� IDQWDVWLTXH��
6HXLO���������������S�������
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/HFRXUW�GDQV�XQ�UpFHQW�RXYUDJH� ���(W�VL��j� OD�GLIIpUHQFH�GH�3URPpWKpH��)DXVW�RX�
)UDQNHQVWHLQ��OD�SOXSDUW�GH�FHV�©�FRQWHV�pWKLTXHV�ª�QH�VHUYHQW�SOXV�GH�UpIpUHQFHV�
GDQV� QRWUH� PRQGH� FRQWHPSRUDLQ�� LOV� FRQVWLWXHQW� XQ� FRUSXV� GH� OLWWpUDWXUH�
VHFRQGDLUH� H[SULPDQW� GHV� LQTXLpWXGHV� HW� GHV� HVSpUDQFHV� LQpGLWHV�� QpHV� GDQV� OD�
FRQILJXUDWLRQ�KLVWRULTXH�G·XQ�UDSSRUW�VFLHQFH�VRFLpWp�GRQW�QRXV�SRXYRQV�pSURXYHU�
FKDTXH� MRXU� OHV� HIIHWV�� %ULVDQW� OHV� FRQWUDLQWHV� GX� OH[LTXH� VDYDQW� HW� XVDQW� GHV�
DUWLILFHV�SURSUHV�j�OD�OLWWpUDWXUH��OH�FRQWH�pWKLTXH�V·LQWHUURJH��DX�GpWRXU�GX�UpFLW��
VXU�FH�QRXYHDX�SRXYRLU�UpHO�RX�SUpVXPp�GH�OD�VFLHQFH��j�XQH�pSRTXH�R��FHOOH�FL�HVW�
SHX� GLVSRVpH� j�PHWWUH� HQ� FDXVH� VHV� SURSUHV� YDOHXUV�� ,O� SRXUUDLW� ELHQ� rWUH� DLQVL�
O·XQH� GHV� IRUPHV� G·H[SUHVVLRQ� SULYLOpJLpH� SRXU� TXHVWLRQQHU� OHV� VFLHQFHV� HW� QRWUH�
VRFLpWp�� H[SUHVVLRQ� G·XQ� LQGLFLEOH�� UpYpODWHXU� G·XQ� UHIRXOp� GH� FH� TXH� %RXUGLHX�
DSSHOOHUDLW� ©�OLELGR� VFLHQGL�ª�� /·K\SRWKqVH� HVW� DXMRXUG·KXL� IUDJLOH�� PDLV� HOOH�
SRXUUDLW�rWUH�VXIILVDQWH�SRXU�WHQWHU�GH�FHUQHU�XQ�FRUSXV�WKpPDWLTXH�DXWRXU�GH�FH�
WKqPH��
�
0D�GHX[LqPH�YRLH�GH�UpIOH[LRQ�VXU�OHV�VRXUFHV�GH�O·KLVWRLUH�HVW�DXGLR�YLVXHOOH��0RQ�
DVVRFLDWLRQ�SHQGDQW�TXDWUH�DQV� ������������j� O·pTXLSH� ©�$QWKURSRORJLH�YLVXHOOH�ª�
GLULJpH�SDU�-HDQ�$UODXG�P·D�SHUPLV�GH�IUDQFKLU�OD�IURQWLqUH�LQYLVLEOH�GHV�VRXUFHV�
OpJLWLPHV�SRXU�P·DYHQWXUHU�GDQV�OH�FLQpPD�GH�ILFWLRQ��$YHF�XQH�K\SRWKqVH�LQLWLDOH�
ELHQ� SDXYUH�� MH� O·DGPHWV� YRORQWLHUV�� SXLVTX·LO� V·DJLVVDLW� GH� WUDTXHU� OD� ILJXUH� GX�
FULPLQHO�Qp� DX� FLQpPD� DILQ� GH� GpPRQWUHU� O·LQIOXHQFH� GH� OD� VFLHQFH� VXU� QRWUH�
UHSUpVHQWDWLRQ� FROOHFWLYH� GX�SK\VLTXH�GX� FULPLQHO��+\SRWKqVH� VLPSOLVWH� VXUWRXW��
HQ�FH�TX·HOOH�DWWULEXDLW�XQH� IRUFH�G·LQIOXHQFH�XQLYRTXH�GH� OD�VFLHQFH�YHUV� O·DUW�HW�
VRXV�HVWLPDLW� GH� FH� IDLW� OD� FRPSOH[LWp� GH� O·XQLYHUV� FLQpPDWRJUDSKLTXH�� GHQVH��
SOXULHO�� GLYHUV�� (OOH� Q·D� SDV� UpVLVWp� ORQJWHPSV� j� OD� FRQVWLWXWLRQ� G·XQ� FRUSXV�
ILOPLTXH�HW�j�VRQ�DQDO\VH�SDUWLHOOH����-·DL�KHXUHXVHPHQW�pWp�LQLWLp�GqV�O·RULJLQH�GH�
FHWWH�UHFKHUFKH�j�OD�OHFWXUH�GHV�ILOPV�GH�ILFWLRQ�SDU�GHV�SURIHVVLRQQHOV�GH�O·LPDJH�²�
'DQLHO�%HFTXHPRQW��'DQLHO�&ROOLQ��6\OYDLQ�3DOIUR\�²�TXL�P·RQW� LQFLWp�j�UHFWLILHU�
PD� SHUVSHFWLYH� HQ� PH� OLYUDQW� GHV� FOHIV� G·DQDO\VH�� &HV� FOHIV� P·RQW� SHUPLV� GH�
SURSRVHU��LQ�ILQH��XQH�OHFWXUH�SOXV�QXDQFpH�GH�OD�UHSUpVHQWDWLRQ�GX�IRX�PHXUWULHU�
j� O·pFUDQ�� (Q� UHWRXU�� FHWWH� SORQJpH� GDQV� OH� FLQpPD� GH� ILFWLRQ�P·D� DLGp� j�PLHX[�
�������������������������������������������������
��� '�� /HFRXUW�� 3URPpWKpH�� )DXVW�� )UDQNHQVWHLQ�� )RQGHPHQWV� LPDJLQDLUHV� GH� O¶pWKLTXH�� /H� 3OHVVLV�
5RELQVRQ��6\QWKpODER��������
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GLVFHUQHU� O·pYROXWLRQ� GH� OD� UHSUpVHQWDWLRQ� SK\VLTXH� GX� FULPLQHO� HW� VD� FROOXVLRQ�
DYHF� OD� PpWDPRUSKRVH� GH� OD� ILJXUH� GX� PRQVWUH�� /H� FLQpPD� HVW� HQ� HIIHW� SOXW{W�
FKLFKH�HQ�SK\VLTXH��GH�©�FULPLQHO�Qp�ª��2Q�SHXW�ELHQ�PHWWUH�HQ�DYDQW�5��+DWWRQ��-��
&DJQH\� RX�5��:LGPDUN�PDLV�� GDQV� O·HQVHPEOH�� DYHF� OD� VRQRULVDWLRQ� GHV� LPDJHV�
TXL�pWHQGLW�FRQVLGpUDEOHPHQW�OH�UHJLVWUH�GHV�DFWHXUV�� OHV�JUDQGV�UpDOLVDWHXUV�RQW�
SULYLOpJLp� OD�PLVH�HQ�VFqQH�GH� OD�©�PRQVWUDWLRQ�ª�SV\FKLTXH��-RXDQW�VXU� O·DWWHQWH�
GX�SXEOLF� WRXMRXUV�SUrW�j�YRLU� FRQILUPpH� O·DGpTXDWLRQ�GX�SK\VLTXH�HW�GX�PHQWDO�
FKH]�O·LQFRQQX��OHV�JUDQGV�ILOPV�GH�IRX�PHXUWULHU�PHWWHQW�HQ�VFqQH�GHV�DFWHXUV�HQ�
FRQWUH�HPSORL�� ,O� \� D� GRQF� LFL� XQH� SDUIDLWH� DGpTXDWLRQ� GH� OD� UHSUpVHQWDWLRQ� QRQ�
VDYDQWH�DX�GLVFRXUV�FULPLQRORJLTXH«�FRQWHPSRUDLQ��&RPPH�SRXU�OH�UDSSRUW�GH�OD�
FULPLQRORJLH�DX�GURLW�SpQDO��RQ�QH�SHXW�pWDEOLU�DXFXQ�GpFDODJH�GDQV�OH�WHPSV��/D�
VFLHQFH�GHV�FULPLQHOV�QH�GLFWH�SDV�VRQ�VDYRLU�DX�FLQpPD��&H�GHUQLHU�Q·HVW�SDV�XQH�
VLPSOH� FKDPEUH� G·HQUHJLVWUHPHQW� DYHF� HIIHW� UHWDUG�� 7RXW� VH� SDVVH� ELHQ� SOXW{W�
FRPPH� VL� OHV� GHX[� LQVWDQFHV� pYROXDLHQW� VLPXOWDQpPHQW� GDQV� XQ� UDSSRUW�
G·LQIOXHQFHV�UpFLSURTXHV�HW�FRPSOH[HV���
�
-H�FRPSWH�SRXUVXLYUH�FH�WUDYDLO�VXU�OD�PDWLqUH�DXGLRYLVXHOOH�GDQV�GHX[�GLUHFWLRQV��
/D�SUHPLqUH�SURORQJH�FH�TXL�D�GpMj�pWp�HQWUHSULV�j�SURSRV�GH�OD�UHSUpVHQWDWLRQ�GH�
OD� GpUDLVRQ� PHXUWULqUH� DX� FLQpPD�� ,O� V·DJLW� GH� SUHQGUH� OH� ILOP� HW�� SOXV�
JpQpUDOHPHQW��OH�VXSSRUW�DXGLRYLVXHO��FRPPH�VRXUFH�HW�REMHW�G·DQDO\VH��2XWUH�OHV�
WUDYDX[� G·pWXGLDQWV� GLULJpV� RX� FR�GLULJpV� VXU� FH� WKqPH�� M·HQYLVDJH� G·LQLWLHU� DYHF�
+pOqQH�%HOODQJHU��GDQV�OH�FDGUH�GX�SURMHW�©�PpPRLUH�SpQLWHQWLDLUH�ª��XQH�UpIOH[LRQ�
VXU�OD�UHSUpVHQWDWLRQ�GHV�SHUVRQQHOV�GH�O·DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�j�SDUWLU�GH�
OD� FRQVXOWDWLRQ� GHV� IRQGV� G·DFWXDOLWpV� WpOpYLVXHOOHV� FRQVHUYpV� j� O·,1$�� &RPPHQW�
VRQW�GLVWLQJXpV�OHV�GLIIpUHQWV�FRUSV�GH�PpWLHU�"�4XHO�HVW�OH�FKDPS�YLVXHO�TXL�OHXU�
HVW�DFFRUGp�"�4XHOOHV�YDOHXUV�YpKLFXOHQW�LOV�"�$�TXHOV�PRPHQWV�VRQW�LOV�PRQWUpV�"�
'DQV� TXHOOHV� VLWXDWLRQV�"� 4XHOOH� HVW� OD� SDUW� GH� O·pYpQHPHQWLHO� GDQV� O·pYROXWLRQ�
SUREDEOH�GH�FHV�UHSUpVHQWDWLRQV�GDQV�OD�VHFRQGH�PRLWLp�GX�;;H�VLqFOH�"�([LVWH�W�LO�
XQH� VSpFLILFLWp� GH� FHWWH� PpGLDWLVDWLRQ� GH� O·DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� SDU�
UDSSRUW�DX[�VXSSRUWV�LPSULPpV�"�
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���0�� 5HQQHYLOOH�� ©�/D� FULPLQRORJLH� HPERELQpH��� 1RWH� VXU� OD� UHSUpVHQWDWLRQ� GH� OD� IROLH� PHXUWULqUH� j�
O¶pFUDQ�ª��$FWHV�GX�FRQJUqV�GH�OD�6)+67���������5(�����YRO�����SS�����������
���0��5HQQHYLOOH�� ©�4XDQG� OD� IROLH�PHXUWULqUH� IDLW� VRQ� FLQpPD��� GH�1RVIHUDWX� DX� WXHXU� VDQV� YLVDJH�ª��
5HYXH�G¶KLVWRLUH�SpQLWHQWLDLUH���������5(�����YRO�����SS�����������
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/D� VHFRQGH� GLUHFWLRQ� GH� WUDYDLO� FRQVLVWH� j� SUHQGUH� OH� ILOP� FRPPH� YHFWHXU� GX�
GLVFRXUV� KLVWRULTXH�� ,O� V·DJLW� GRQF�PRLQV� LFL� G·XQH� SHUVSHFWLYH� GH� UHFKHUFKH� TXH�
G·XQH�PRGDOLWp�GH�UHVWLWXWLRQ���M·\�UHYLHQGUDL�XQ�SHX�SOXV�ORLQ���
�
-H� WHUPLQHUDL� FHWWH� EUqYH� UpIOH[LRQ� VXU� O·pYHQWDLO� GHV� WUDFHV� KLVWRULTXHV� SDU� XQ�
UHWRXU�j�QRWUH�VRXUFH�UHLQH��©�O·DUFKLYH�ª�GH�SDSLHU��HQ�IRUPH�GH�TXHVWLRQ���3HXW�RQ�
IDLUH� O·KLVWRLUH� G·XQH� DIIDLUH� FULPLQHOOH� VDQV� VD� VRXUFH� MXGLFLDLUH�"� $�� &RUELQ�
DWWLUDLW� IRUW� MXVWHPHQW� O·DWWHQWLRQ� GHV� KLVWRULHQV� VXU� OD� VSpFLILFLWp� GH� O·DUFKLYH�
MXGLFLDLUH� TXL� DSSRUWH� ©�XQH� EUXWDOH� HW� EUqYH� OXPLqUH� VXU� OH� JURXLOOHPHQW� GHV�
GLVSDUXV�ª� VDQV� SHUPHWWUH� GH� VDLVLU� ©�O·DWRQLH� GHV� H[LVWHQFHV� RUGLQDLUHV�ª� ���
/·DUFKLYH� MXGLFLDLUH�� FRQVWUXLWH� �TXH� VHUDLW� XQH� VRXUFH� ©�EUXWH�ª� RX� ©�SXUH�ª�"���
GRQQH�SRXUWDQW� j� VDLVLU� GHV� EULEHV� GH�SDUROH� SD\VDQQHV� HW� RXYULqUHV� GLIILFLOHV�j�
SHUFHYRLU�VRXV�G·DXWUHV�IRUPHV��(Q�RXWUH�� OHV�KLVWRULHQV�VDYHQW��GHSXLV�SOXVLHXUV�
DQQpHV�� ©�IDLUH�SDUOHU�ª�FHWWH�VRXUFH�� WDQW�SRXU�VD�YLVpH� LQLWLDOH�G·HQUHJLVWUHPHQW�
GH�IDLW�MXGLFLDLUH�TXH�SDU�XQ�GpWRXUQHPHQW�GH�VRQ�XVDJH�UpJOp����,O�HVW�YUDL�DXVVL�
TXH�OH�FULPH�HW�VRQ�DXWHXU�VXVFLWHQW�XQH�SUROLIpUDWLRQ�GH�GLVFRXUV�GRQW�3��$UWLqUHV�
HW� '�� .DOLID� RQW� UHQGX� FRPSWH�� j� WUDYHUV� OD� UHODWLRQ�PRQWDJH� GH� O·KLVWRLUH�
FULPLQHOOH� GH� 9LGDO�� XQ� SLqWUH� WXHXU� GH� IHPPHV� GH� OD� ILQ� GX� ;,;H� VLqFOH��� /H�
SURFpGp�QDUUDWLI�GH�FHWWH�©�ELRJUDSKLH�VRFLDOH�ª�YLVDLW�j�UDSSHOHU�DX�OHFWHXU�TXH�OD�
WUDQVJUHVVLRQ�HVW�WRXMRXUV�EDYDUGH��VRXPLVH�j�XQH�PXOWLWXGH�GH�UHJDUGV��VXMHWWH�j�
VXULQWHUSUpWDWLRQ��0DLV�SUpFLVRQV�PDLQWHQDQW� OD�TXHVWLRQ� LQLWLDOH���4XH�SRXUUDLW�
rWUH� OD� FKURQLTXH� G·XQ� 3LQDJRW� PHXUWULHU�� VL� O·DUFKLYH� MXGLFLDLUH� YHQDLW� j�
GLVSDUDvWUH�"� -H� VXLV� FRQIURQWp� j� FHWWH� TXHVWLRQ� GHSXLV� TXH� M·DL� HQWUHSULV� GH�
WUDYDLOOHU� VXU� XQH� DIIDLUH� FULPLQHOOH� ORFDOH�� /H� �� IpYULHU� ������ 3LHUUH� 'HODIHW��
FXOWLYDWHXU��PDVVDFUH� WRXWH� VD� IDPLOOH�� IHPPH��PqUH�� JUDQG�PqUH�� RQFOH�� ILOOH� HW�
EpEp�TXL�YLYDLHQW�VRXV�VRQ�WRLW��j�0RLUD[��SUqV�G·$JHQ��'HODIHW�D�SDUFRXUX�GH�QXLW�
SOXV�GH�����NP�HQ�YpOR�SRXU�DFFRPSOLU�VRQ�IRUIDLW��3DUULFLGH��LQIDQWLFLGH��LO�Q·D�SDV�
ODLVVp� G·pFULW�� QH� V·HVW� SDV� H[SOLTXp��� HW� LO� QH� VHPEOH� SDV� TX·RQ� OXL� DLW� WURXYp� GH�
PRELOHV�ELHQ�QHWV�HQ�UDSSRUW�DYHF�O·DWURFLWp�GHV�IDLWV��4X·HVW�FH�TX·XQ�SDUULFLGH��HQ�
�����"�/·DUWLFOH� ����GX� FRGH�SpQDO�GH������HQ� IDLW� O·LQIUDFWLRQ� OD�SOXV�JUDYH��/H�
�������������������������������������������������
���$��&RUELQ��/H�PRQGH�UHWURXYp�GH�/RXLV�)UDQoRLV�3LQDJRW��6XU�OHV�WUDFHV�G¶XQ�LQFRQQX�������������
3DULV��)ODPPDULRQ��������S�����
��� )��&KDXYDXG� HW� -��*��3HWLW��/¶KLVWRLUH� FRQWHPSRUDLQH� HW� OHV� XVDJHV� GHV� DUFKLYHV� MXGLFLDLUHV� ������
��������3DULV��+��&KDPSLRQ��������
���3��$UWLqUHV�HW�'��.DOLID��9LGDO��OH�WXHXU�GH�IHPPHV��8QH�ELRJUDSKLH�VRFLDOH��3DULV��3HUULQ��������
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SDUULFLGH� HVW� OH� PHXUWUH� GHV� DVFHQGDQWV� OpJLWLPHV��� SqUH� RX� PqUH� OpJLWLPH��
QDWXUHOV�RX�DGRSWLIV��JUDQGV�SDUHQWV��,O�HVW�SDVVLEOH�GH�OD�SHLQH�GH�PRUW��H[pFXWp�
SDU�OD�JXLOORWLQH���DYHF�XQH�GLVSRVLWLRQ�SDUWLFXOLqUH�VSpFLILTXH��GpILQLH�SDU�O·DUW�����
GX�PrPH�FRGH���©�/H�FRXSDEOH�FRQGDPQp�j�PRUW�SRXU�SDUULFLGH�VHUD�FRQGXLW�VXU�OH�
OLHX�GH� O·H[pFXWLRQ�� HQ� FKHPLVH�� QXV�SLHGV�� HW� OD� WrWH� FRXYHUWH� G·XQ� YRLOH�QRLU�� ,O�
VHUD� H[SRVp� VXU� O·pFKDIDXG� SHQGDQW� TX·XQ� KXLVVLHU� IHUD� DX� SHXSOH� OHFWXUH� GH�
O·DUUrW�GH�FRQGDPQDWLRQ�PRUW�ª��OH�VXSSOLFH�GH�O·DEODWLRQ�GX�SRLQJ�GURLW�HVW�DEURJp�
GHSXLV�OD�ORL�GX����DYULO��������/·DSSOLFDWLRQ�GH�FH�GLVSRVLWLI�OpJDO�D�pWp�PDUTXpH�
SDU� XQH� pYROXWLRQ� VpFXODLUH�� (QWUH� ����� HW� ������ ��� �� GHV� SDUULFLGHV� VRQW�
DFTXLWWpV� DORUV� TX·LOV� QH� VRQW� SOXV� TXH� ��� �� j� O·rWUH�� XQ� VLqFOH� SOXV� WDUG�� (Q�
FRPSHQVDWLRQ�� OD� SHLQH� GH� PRUW� HVW� SURQRQFpH� PRLQV� IUpTXHPPHQW�� /HV� MXU\V�
SURQRQFHQW�����GH�SHLQH�FDSLWDOH�DYDQW�������SRXU�����DX�GpEXW�GX�YLQJWLqPH�
VLqFOH��/H�SDUULFLGH� DLQVL� GpILQL� UHVWH� O·DERXWLVVHPHQW� UDUH�GH� OD� FRQWHVWDWLRQ�GH�
O·DXWRULWp� IDPLOLDOH��� SOXV� IUpTXHQW� GDQV� OD� SUHPLqUH�PRLWLp� GX�;,;H� VLqFOH� SRXU�
XQH�PR\HQQH�JOREDOH�G·HQYLURQ�XQH�GRX]DLQH�G·DIIDLUHV�MXJpHV�DX[�DVVLVHV�SDU�DQ��
GH������j������HW�JXqUH�SOXV��SUREDEOHPHQW��DX�YLQJWLqPH�VLqFOH��/D�WHQGDQFH�GH�
IRQG� VHUDLW�j� OD�EDLVVH� ���$FWH� V\PEROLTXHPHQW� WUqV�SXLVVDQW�SXLVTX·LO� SDUDvW� GH�
SULPH� DERUG� EDIRXHU� OHV� YDOHXUV� GH� OD� SDWHUQLWp�� GH� OD� PDWHUQLWp� HW�� SOXV�
ODUJHPHQW��GH�OD�IDPLOOH���LO�UHTXLqUH��GDQV�OHV�IDLWV��XQH�DQDO\VH�SOXV�ILQH��FDU�OH�
SDUULFLGH�VDQFWLRQQH�G·DERUG�HW�DYDQW�WRXW�OD�FRQWHVWDWLRQ�G·XQ�FHUWDLQ�RUGUH�²�RX�
GpVRUGUH� ²� IDPLOLDO�� ,O� SHXW� rWUH� FRPPLV� DXVVL� ELHQ� GDQV� XQH� LQWHQWLRQ�
GHVWUXFWULFH�� RSpUDQW� DORUV� FRPPH� XQH� GpOLYUDQFH� �GH� ELHQ� FRXUWH� GXUpH���� TXH�
GDQV�XQH�LQWHQWLRQ�UHVWDXUDWULFH��G·XQH�DXWRULWp�SHUGXH�RX�G·XQ�RUGUH�VXEYHUWL���
�
6L�OD�WHQGDQFH�GH�IRQG�HVW�ELHQ��GX�;,;�DX�;;H�VLqFOH��j�O·pPHUJHQFH�G·XQ�UHJDUG�
FRPSUpKHQVLI� VXU� OH�SDUULFLGH���TXL� LUD� MXVTX·j� OH�GpFKRLU�GH�VRQ�VWDWXW�GH� FULPH�
XOWLPH�HW�WDERX��DX�SURILW�²�VL�O·RQ�SHXW�GLUH�²�GH�O·HVVRU�GH�FHWWH�QRXYHOOH�ILJXUH�GX�
PDO� DEVROX� TXH� VRQW� OHV� PHXUWUHV� HW� OHV� LQIUDFWLRQV� VH[XHOOHV� FRPPLV� VXU� GHV�
HQIDQWV���O·DFWH�GH�3LHUUH�'HODIHW�V·LQVFULW�VRXV�FHW�DVSHFW�GDQV�O·DQFLHQ�UpJLPH�GH�
OD� KLpUDUFKLH� SpQDOH�� 6RQ� DFWH� D� SURYRTXp� XQ� JUDQG� pPRL� GDQV� OD� UpJLRQ� HW� DX�
QLYHDX�QDWLRQDO��/H�SURFqV�D�VXVFLWp�XQH�FRQWURYHUVH�VXU�O·pWDW�PHQWDO�GH�O·DFFXVp��
PHWWDQW� DX[� SULVHV� OHV�PpGHFLQV� GH�%RUGHDX[� HW� GH� 7RXORXVH� �XQ� FODVVLTXH�� HQ�
VRPPH���'HODIHW�IXW�OH�GHUQLHU�H[pFXWp�HQ�SODFH�SXEOLTXH��j�%RUGHDX[���
�������������������������������������������������
���6\OYLH�/DSDOXV��/D�PRUW�GX�YLHX[��8QH�KLVWRLUH�GX�SDUULFLGH�DX�;,;H�VLqFOH��3DULV��7DOODQGLHU��������
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�
8QH� ©�EHOOH� DIIDLUH�ª� VL� O·RQ� SHXW� GLUH�� TXH� FH� VH[WXSOH� FULPH� j� VHSW�PRUWV�� SRXU�
©�O·RJUH�ª� G·DUFKLYHV� TXL� VH� UHSDvW� GH� FKDLU� KXPDLQH�� 0DLV�� SUpFLVpPHQW�� OD�
PpWDSKRUH�GH�0DUF�%ORFK�HVW�GpSODFpH�LFL�HQ�WHUUDLQ�VHQVLEOH��2JUH�LO�\�HXW��PDLV�
VRQ� GRVVLHU� MXGLFLDLUH� D� pWp� GpWUXLW�� ,O� Q·HQ� VXEVLVWH� QXOOH� WUDFH� DX[� DUFKLYHV�
GpSDUWHPHQWDOHV�GH�/RW�HW�*DURQQH�HW�GH�*LURQGH��R�� LO� IXW� MXJp�HW� FRQGDPQp�j�
PRUW� DSUqV� XQ� VHFRQG� SURFqV� HQ� FDVVDWLRQ�� 4XH� UHVWH�W�LO� GRQF�� FRPPH� VRXUFHV�
SRVVLEOHV�"�8Q�SX]]OH�GRQW� LO� IDXGUD� IDoRQQHU� OHV�SLqFHV��'HV� WUDFHV�GH� O·DFWLYLWp�
MXGLFLDLUH�G·DERUG��/H�UHFRXUV�HQ�JUkFH�D�SURYRTXp�OD�FUpDWLRQ�G·XQ�GRVVLHU��GRQW�OD�
FRQVXOWDWLRQ� DX[� $UFKLYHV� QDWLRQDOHV� HVW� DFWXHOOHPHQW� VXVSHQGXH� DX�
GpVDPLDQWDJH� GHV� EkWLPHQWV� GX� &$&� GH� )RQWDLQHEOHDX�� 8QH� VRXUFH� SROLFLqUH�
SUREDEOH�� pJDOHPHQW�� SXLVTXH� OD� EULJDGH�PRELOH�%RUGHDX[� V·HVW� GpSODFpH� VXU� OHV�
OLHX[�GX�FULPH��FRPPH�F·pWDLW�DORUV�OD�UqJOH�HQ�FDV�GH�FULPH�GH�VDQJ��8QH�VRXUFH�
SpQLWHQWLDLUH� DXVVL�� DYHF� OH� UHJLVWUH� G·pFURX� GHV� PDLVRQV� G·DUUrW� G·$JHQ� HW� GH�
%RUGHDX[��TXL�GRQQHUD�OHV�PHQVXUDWLRQV�GH�O·DFFXVp��VD�GpFODUDWLRQ�GH�UHOLJLRQ�HW�
VHV� VLJQHV� SDUWLFXOLHUV�� /HV� VRXUFHV� LPSULPpHV� VRQW�� VXU� O·DIIDLUH�� HIIHFWLYHPHQW�
©�EDYDUGHV�ª�� /D� SUHVVH� ORFDOH� �/H� 3HWLW� %OHX�� /D� &URL[� GH� /RW�HW�*DURQQH�� /H�
SD\VDQ�GH�/RW�HW�*DURQQH«���OD�SUHVVH�UpJLRQDOH�VXUWRXW��/D�3HWLWH�*LURQGH��/D�
)UDQFH�GH�%RUGHDX[�HW�GX�6XG�2XHVW��OD�'pSrFKH«��HW�OD�SUHVVH�VSpFLDOLVpH�GDQV�
OH� IDLW� GLYHUV� FULPLQHO�� D� IDLW� VD� XQH� GX� ©�PDVVDFUHXU�ª� GH� 0RLUD[� HQ� OH�
UDSSURFKDQW� GH� FHUWDLQ� 7URSSPDQQ� �'pWHFWLYH�� 3ROLFH� PDJD]LQH��� ,O� \� D� GRQF�
PDWLqUH� j� UHVWLWXWLRQ�� G·DXWDQW� TX·XQH� PpPRLUH� RUDOH� GH� FHWWH� DIIDLUH� VXEVLVWH�
DXMRXUG·KXL� VXU� OHV� OLHX[� PrPH� GX� FULPH�� FKH]� OHV� KDELWDQWV� OHV� SOXV� kJpV� GX�
YLOODJH��j�$JHQ�PrPH�HW�GDQV�OHV�HQYLURQV��-H�WUDYDLOOH�DFWXHOOHPHQW�j�UDVVHPEOHU�
OHV� EULEHV� GH� FHWWH� PpPRLUH� ORFDOH�� j� OD� IRLV� ©�GpIRUPpH�ª�� ©�UHFRQVWUXLWH�ª� PDLV�
DXVVL�IRUWHPHQW�©�LPSOLTXpH�ª�HQ�FH�TX·LO�V·DJLW�G·XQH�PpPRLUH�YLYH��WUDXPDWLTXH��
FRPPH� VL� OH� WHPSV� V·pWDLW� DUUrWp� HQ� ������ DORUV�PrPH� TXH� OHV� ©�WpPRLQV�ª� DYHF�
OHVTXHOV�MH�VXLV�HQWUp�HQ�FRQWDFW�FHV�GHUQLHUV�PRLV�VRQW�pYLGHPPHQW�GHV�WpPRLQV�
LQGLUHFWV��DX�PLHX[�OHV�HQIDQWV�GHV�DFWHXUV�FRQWHPSRUDLQV�GH�O·DIIDLUH��2Q�VDLW�OHV�
SUpFDXWLRQV�G·XVDJH�TXH�VXVFLWH�XQ�WHO�UHFXHLO�GH�GRQQpHV�PDLV��DXVVL��VD�SRUWpH�
©�WDFWLTXH�ª�HW� ©�IUDWHUQHOOH�ª� ���&H�TXL�PH�UHWLHQW�GDQV�FHWWH�DIIDLUH�� FH�Q·HVW�SDV�
WDQW� VRQ� GpURXOp� �TXH� O·RQ� SHXW� UHFRQVWLWXHU� GDQV� VHV� JUDQGHV� OLJQHV� SDU� OH�
�������������������������������������������������
���)��'HVFDPSV��/¶KLVWRLUH��O¶DUFKLYLVWH�HW�OH�PDJQpWRSKRQH��'H�OD�FRQVWLWXWLRQ�GH�OD�VRXUFH�RUDOH�j�VRQ�
H[SORLWDWLRQ��3DULV��&RPLWp�SRXU�O¶KLVWRLUH�pFRQRPLTXH�HW�ILQDQFLqUH�GH�OD�)UDQFH��������SS�����������



� ����

FURLVHPHQW� GHV� VRXUFHV� LPSULPpV�� TXH� VRQ� HQYLURQQHPHQW�� OHV� WpPRLQV� PXHWV�
�REMHWV� HW� SUDWLTXHV� TXRWLGLHQQHV�� SD\VDJHV�� FRXWXPHV� HW� XVDJHV� ORFDX[«�� HW� OH�
GLVFRXUV�KLVWRULTXH��DXWUHPHQW�GLW�� OH� ©�UpFLW�ª�TXH� O·RQ�SHXW� IDLUH�DXMRXUG·KXL�GH�
FHV�WUDFHV�UDVVHPEOpHV��3RXU�pYLWHU�O·HQIHUPHPHQW�GX�FDV�VXU�VD�VHXOH�VLQJXODULWp��
LO�IDXGUDLW�OH�FRPSDUHU�DX�SURILO�W\SH�GHV�DIIDLUHV�GH�SDUULFLGHV��/D�UpFHQWH�WKqVH�
GH� 6\OYLH� /DSDOXV� RIIUH� WRXV� OHV� pOpPHQWV� G·XQH� WHOOH� FRPSDUDLVRQ�� &RPPH� XQH�
DIIDLUH� W\SH�� FHOOH�FL� V·HVW� GpURXOpH� HQ� PLOLHX� UXUDO�� GDQV� XQ� PLOLHX� GH� SHWLWV�
SURSULpWDLUHV�HW�GDQV�XQH�IDPLOOH�YLYDQW�VRXV�OH�PrPH�WRLW��HQ�YDVH�FORV��DYHF�GH�
SUREDEOHV� GLVVHQVLRQV� DXWRXU� GH� O·KpULWDJH�� $� OD� GLIIpUHQFH� G·XQH� DIIDLUH� W\SH��
FHOOH�FL�HVW�XQ�PDWULFLGH��DFFRPSDJQp�GH�FLQT�DXWUHV�PHXUWUHV��GRQW�O·RUGUH�Q·HVW�
FHUWDLQHPHQW� SDV� LQGLIIpUHQW� FDU� F·HVW� OD� IHPPH�� G·DERUG�� TXL� D� pWp� DVVDVVLQpH��
SXLV�OD�JUDQG�PqUH��O·RQFOH��OD�PqUH��OD�ILOOH�HW�OH�ILOV��(VW�FH�GRQF�ELHQ�O·LQWHQWLRQ�
PDWULFLGH�TXL�PRWLYD�OH�GpFOHQFKHPHQW�GH�FH�VH[WXSOH�DVVDVVLQDW�"�&·HVW�SODXVLEOH�
PDLV� FH� Q·HVW� SDV� FHUWDLQ�� /D� TXDOLILFDWLRQ� MXULGLTXH� GH� O·DFWH� QH� VDXUDLW� LFL� VH�
FRQIRQGUH� DYHF� OHV�PRWLIV� SV\FKRORJLTXHV�GH� O·LQFXOSp� HW� OH� VHQV�GH� VRQ� JHVWH�� ,O�
FRQYLHQGUD�GH�UDVVHPEOHU�GHV�pOpPHQWV�VXU� O·DXWHXU�GH� O·DFWH��$� OD�GLIIpUHQFH�GX�
SDUULFLGH� W\SH�� 'HODIHW� D� G·DERUG� FKHUFKp� j� VH� VRXVWUDLUH� j� O·DXWRULWp� MXGLFLDLUH�
PDLV��FRPPH�XQ�SDUULFLGH�W\SH��'HODIHW�HVW�XQ�KRPPH��DvQp�GH�OD�IDPLOOH��SOXW{W�
LQVWDEOH�GDQV�VHV�RFFXSDWLRQV�� LO�D�DYRXp�HW�V·HVW� WHQX�HQVXLWH�j�XQH�DWWLWXGH�GH�
SURVWUDWLRQ�HW�GH�PXWLVPH��/H�SDVVDJH�j�O·DFWH�D�SUREDEOHPHQW�pWp�GpFOHQFKp�SDU�
XQ� pYpQHPHQW�PLQHXU� �XQH� GLVSXWH� DYHF� VD� IHPPH�� VXU� IRQG� G·XQ� UHVVHQWLPHQW�
WHQDFH�����
6·LO�PH�SDUDvW�DLQVL�LQGLVSHQVDEOH�GH�UHSODFHU�OH�FULPH�GH�0RLUD[�GDQV�XQH�VpULH�
TXL� OH� SUpFqGH�� MH� QH� YHX[� SDV� FRQWUDLQGUH� OD� YLH� GH� 'HODIHW� j� VRQ� DVVLJQDWLRQ�
MXGLFLDLUH�� 6RQ� VLOHQFH� VXU� O·DFWH� FULPLQHO� UHQG� SRVVLEOH� OD� UHFKHUFKH� GH� VRQ�
H[SpULHQFH�VHQVLEOH��'HODIHW�HVW�HQ�TXHOTXH�VRUWH�XQ�3LQDJRW�PHXUWULHU��,O�D�ODLVVp�
SHX� HW� EHDXFRXS� GH� VRQ� FULPH�� 8QH� FRPSODLQWH� �GRQW� O·DLU� GX� ©�5HQGH]�YRXV�
G·DPRXU�ª�PH�UpVLVWH�WRXMRXUV���GHV�DUWLFOHV�GH�SUHVVH�SOXV�RX�PRLQV�ELHQ�LQIRUPpV��
GHV� SKRWRJUDSKLHV��0DLV� TXL� pWDLW�LO� DYDQW� VRQ� IRUIDLW�� DX� WHPSV�GH� ©�O·DWRQLH� GH�
VRQ� H[LVWHQFH� RUGLQDLUH�ª�"� &RPPHQW� YLYDLW�LO�"� &RPPHQW� YLYDLW� VD� IDPLOOH�"�
4XHOOH� pWDLW� OD� YLH� GH� 'HODIHW�3LQDJRW�� DYDQW� G·rWUH� PHXUWULHU�"� 4XHOOH� ILJXUH�
DXUDLW�LO�DXMRXUG·KXL��V·LO�pWDLW�GpFpGp�DYDQW�GH�FRPPHWWUH�VRQ�IRUIDLW�"��
�
�������������������������������������������������
���6��/DSDOXV�RS��FLW���������
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/HV�VRXUFHV�GLUHFWHV�H[LVWHQW��HOOHV�VRQW�PDLJUHV�HW�MH�QH�VXLV�SDV�DVVXUp��j�FH�MRXU��
GH�SRXYRLU�WRXWHV�OHV�FRQVXOWHU��/·pWDW�FLYLO�G·DERUG��SUpFLVH�OHV�GDWHV�GH�QDLVVDQFH��
GH�PDULDJHV��LO�\�HQ�HX�GHX[���GH�GpFqV��/HV�WUDFHV�GX�SDVVDJH�DX�VHUYLFH�PLOLWDLUH�
�VpULH� 5� GHV� DUFKLYHV� GpSDUWHPHQWDOHV�� VRQW� FRQVLJQpHV� GDQV� OH� WDEOHDX� GH�
UHFHQVHPHQW� FDQWRQDO�HW� OH� UHJLVWUH�PDWULFXOH�GH� OD� FODVVH�G·LQFRUSRUDWLRQ��2Q�\�
WURXYHUD� OH� GpWDLO� GHV� pWDWV� GH� VHUYLFH� HW� GHV�PXWDWLRQV�� ,O� FRQYLHQGUD� DXVVL� GH�
YpULILHU� OD�SRVVLELOLWp�GH�FRQVXOWHU��j�WLWUH�GpURJDWRLUH��GHX[�VRXUFHV� LPSRUWDQWHV�
SUREDEOHPHQW� FRQVHUYpHV� GDQV� XQH� pWXGH� QRWDULDOH�� /H� FRQWUDW� pWDEOL� ORUV� GX�
VHFRQG�PDULDJH�� G·DERUG�� FRQWHQDLW� XQH� GRQDWLRQ� SDU� OD�PqUH� DX[� pSRX[� � GH� OD�
SURSULpWp�GH�0RLUD[��,O�V·DJLUD�GH�YpULILHU�VL�FHWWH�GRQDWLRQ�pWDLW�JUHYpH�GH�FODXVHV�
FRQWUDLJQDQWHV�� QRWDPPHQW� G·XQH� UHQWH� YLDJqUH� DX� SURILW� GHV� SDUHQWV��
/·LQYHQWDLUH�DSUqV�GpFqV��HQVXLWH��HW�DYDQW�YHQWH�GH�OD�PDLVRQ��GHYUDLW�SHUPHWWUH�
G·pWDEOLU� OD� OLVWH�GHV�HIIHWV�HW�GX�PRELOLHU�GH�OD�IDPLOOH��VD�UpSDUWLWLRQ��SHXW�rWUH��
SDU�SLqFHV��,O�IDXGUD�HQVXLWH�pODUJLU�OD�UHFKHUFKH�GHV�WUDFHV�DX[�PLOLHX[�WUDYHUVpV�
SDU�'HODIHW��,O�D�HX�XQH�IRUPDWLRQ�GH�PpFDQLFLHQ�DMXVWHXU��LO�D�H[HUFp�OH�PpWLHU�GH�
FXOWLYDWHXU�VXU�TXHOTXHV�DUHV�GH�YLJQHV��0RLUD[�Q·pWDLW�GpMj�SDV��j�O·pSRTXH��$JHQ��
YLOOH� DORUV�DWWUDFWLYH� TXL� EULOODLW� GH� VHV� WURLV� FLQpPDV�� GH� VD� UDGLR� ORFDOH�� GH� VHV�
IrWHV��VHV�IRLUHV�HW�VHV�EDOV��'HODIHW�D�WUDYDLOOp�TXHOTXHV�PRLV��HQWUH������HW�������
DX[�XVLQHV�*UDQJHV� G·$JHQ�� SURGXFWULFHV� GH� IRQGHULHV� HW� G·REXV��� HW� FKH]�.LUS\��
IDEULFDQW� GH� FKDUUXHV� j� /D\UDF�� &H� GpEXW� G·HQTXrWH� PH� WLUH� YHUV� XQH� KLVWRLUH�
VRFLDOH�RX�WRXW�HVW��DX�WHPSV�GX�UHFXHLO�GH�GRQQpHV��ERQ�j�SUHQGUH��'X�PRGqOH�GH�
OD�FDPLRQQHWWH�GH� OLYUDLVRQ�GHV�DPLV�ERXODQJHUV� �XQH�5HQDXOW� W\SH�©�11�ª��j� OD�
WHFKQLTXH�GH�OD�WDLOOH�GH�OD�YLJQH�GDQV�OH�%UXOKRLV���GH�OD�WKpRULH�GHV�©�LGpDOLVWHV�
SDVVLRQQpV�ª� GH� 0DXULFH� 'LGH�� PpGHFLQ� GLUHFWHXU� GH� O·K{SLWDO� SV\FKLDWULTXH� GH�
*DLOODUG��j�7RXORXVH��FRPPLV�SDU� OHV�DYRFDWV�GH�OD�GpIHQVH��j� OD�YLH�TXRWLGLHQQH�
G·XQ�FRQGDPQp�j�PRUW�j�OD�SULVRQ�GX�IRUW�GX�+k��4XHOOH�IRUPH��TXHOOH�SURFpGXUH�
GH�VHQV�SUHQGUD��DX�ILQDO��OD�UHVWLWXWLRQ�GH�FHWWH�HQTXrWH�"�/D�WUDJpGLH�GH�0RLUD[�
Q·D�FHUWHV�SDV�HX�OD�UpVRQDQFH�QDWLRQDOH�GH�O·DVVDVVLQDW��WURLV�PRLV�SOXV�WDUG��OH���
PDL�������GX�SUpVLGHQW�3DXO�'RXPHU�SDU�*RUJXORII��(OOH�QH�SUpVHQWH�SDV�QRQ�SOXV�
OD�SRUWpH�SROLWLTXH�G·XQ�DFWH�FRPPLV�SDU�XQ�KRPPH�G·(WDW��FRPPH�O·DVVDVVLQDW�GH�
/RXLV�� GXF� G·2UOpDQV�� SDU� -HDQ� VDQV� 3HXU�� GXF� GH� %RXUJRJQH�� OH� ��� QRYHPEUH�
������/H�WLVVX�VRFLDO�Q·HQ�D�SDV�PRLV�pWp�GpFKLUp�ORFDOHPHQW�HW�GH�IDoRQ�GXUDEOH��,O�
GRLW� rWUH�SRVVLEOH��SRXU� FH� FDV� FRPPH�SRXU� OH�SUpFpGHQW��G·DUWLFXOHU� O·pYpQHPHQW�
DX[� FRQILJXUDWLRQV� PHQWDOHV� HW� VRFLDOHV� GX� OLHX� HW� GX� WHPSV� GH� VRQ�
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DFFRPSOLVVHPHQW���4XHOOH�YRL[��DORUV��SRXU�XQH�KLVWRLUH�TXL�FKHUFKH�j�UHWURXYHU�OD�
YRLH� G·XQ� OLHX� HW� G·XQ� WHPSV��� ©�0RLUD[�� �����ª�"� -H� QH� SXLV� OH� GLUH� DXMRXUG·KXL��
&KURQLTXH� G·XQH� IROLH� RUGLQDLUH�� G·XQ�KRPPH� RX� G·XQH� VRFLpWp�� ,O� QH� V·DJLUD� SDV�
G·XQH�GpPRQVWUDWLRQ�WHQGDQW�j�pOXFLGHU�OD�©�SHUVRQQDOLWp�DVVDVVLQH�ª�RX�j�EURVVHU�
OD� YLH� GH� 'HODIHW� HQ� WHUPHV� PRUDX[�� (OOH� QH� SURSRVHUD� SDV� QRQ� SOXV�
G·LGHQWLILFDWLRQ�GX�QDUUDWHXU�j� O·DVVDVVLQ� RX�DX[�YLFWLPHV��/H� VWDWXW� GX� UpFLW� GH�
UHVWLWXWLRQ�HVW�DXMRXUG·KXL�LQGpWHUPLQp�FDU��SRXU�OD�SUHPLqUH�IRLV�GHSXLV�OH�GpEXW�
GH�PHV�UHFKHUFKHV�HQ�KLVWRLUH�� MH�VXLV�j�PRQ�WRXU�©�LPSOLTXp�ª�GLUHFWHPHQW�GDQV�
O·REMHW�G·pWXGH��SDU� OD�UHODWLRQ�pWDEOLH�DYHF� O·XQ�GHV� WpPRLQV�YLYDQWV� LQGLUHFWV�GH�
FHWWH�DIIDLUH��3RXU�FHWWH�SHUVRQQH�DX�PRLQV��MH�YRXGUDLV�TXH�OD�IRUPH�UHWHQXH�VRLW�
UHoXH�FRPPH�XQH�FRQWULEXWLRQ�j� O·DSDLVHPHQW�GHV�PpPRLUHV���TXL�YDXW�SHXW�rWUH�
PLHX[�TXH�O·RXEOL��3RVWXODW�G·KLVWRULHQ��ELHQ�V�U��
�
�

�������������������������������������������������
���%��*XHQpH��8Q�PHXUWUH��XQH�VRFLpWp��/¶DVVDVVLQDW�GX�GXF�G¶2UOpDQV�����QRYHPEUH�������3DULV��
*DOOLPDUG��������
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�����9XOJDULVHU���/H�SOXULHO�GH�UHVWLWXWLRQ�
�
�
,O� PH� VHPEOH� LQGLVSHQVDEOH� GH� WHUPLQHU� FH� PpPRLUH� SDU� FH� TXL� FRQVWLWXH� OD�
GHUQLqUH�pWDSH�G·XQH�GpPDUFKH�GH�UHFKHUFKH���VD�UHVWLWXWLRQ��-H�Q·DL�UHQGX�FRPSWH�
LFL� GH� PHV� WUDYDX[� TX·DX� WUDYHUV� G·XQH� SURGXFWLRQ� DFDGpPLTXH� FRQVWLWXpH�
G·RXYUDJHV� HW� G·DUWLFOHV� VFLHQWLILTXHV�� GH� SDUWLFLSDWLRQ� RX� G·RUJDQLVDWLRQ� GH�
PDQLIHVWDWLRQV�VFLHQWLILTXHV��HQ�MRXDQW�VXU�OD�FRQQLYHQFH�LPSOLFLWH�GH�O·LPSpWUDQW�
HW� GX� OHFWHXU�� TXL� IDLW� TXH� QRXV� FRQQDLVVRQV� HW� SDUWDJHRQV� HQ� FH� GRPDLQH� OHV�
UqJOHV�GH�ERQQH�FRQGXLWH�HW�GX�WUDYDLO�ELHQ�IDLW��0DLV�QRXV�DYRQV�DXVVL�XQ�GHYRLU�
GH� UHVWLWXWLRQ� HW� GH� PLVH� j� GLVSRVLWLRQ� GH� QRV� FRQQDLVVDQFHV� j� XQ� SOXV� ODUJH�
SXEOLF��4XH� GHYLHQQHQW� LFL� QRV� FULWqUHV�"�4XHOOH� OLJQH� GH� FRQGXLWH� SRXYRQV�QRXV�
DGRSWHU� IDFH� j� FHWWH� PLVVLRQ�"� -H� VHUDLV� EUHI� LFL� FDU� MH� Q·DL� j� SURSRVHU� TXH� GHV�
TXHVWLRQV�RXYHUWHV��&H�TXL�PH�SDUDvW�FHUWDLQ��F·HVW�TX·j�PHVXUH�TX·LO�V·pORLJQH�GX�
FpQDFOH� GH� VHV� SDLUV�� OH� FKHUFKHXU� HVW� PRLQV� DVVXUp� GH� VHV� UHSqUHV�� 4X·HVW�FH�
TX·XQH�ERQQH�UHVWLWXWLRQ�"�4XH�SHXW�RQ���TXH�IDXW�LO�"���WUDQVPHWWUH�"��
�
/D�YXOJDULVDWLRQ�HVW�DVVLPLODEOH�j�XQH�RSpUDWLRQ�GH�WUDGXFWLRQ��(OOH�VXSSRVH�XQH�
UpIOH[LRQ� VXU� OH� ODQJDJH� �pFULW�� RUDO�� YLVXHO�� DXGLR�YLVXHO��� OHV� RSpUDWHXUV� GH�
WUDGXFWLRQ��OHV�PRWV�HW�OHXUV�VHQV��OHV�VLOHQFHV�HW�OD�FRPPXQLFDWLRQ�LPSOLFLWH��QRQ�
YHUEDOH��YLVXHOOH��HW�OH�SXEOLF���TXL�HVW�WRXMRXUV�XQ�UpFHSWHXU�DFWLI��2Q�SHXW�WHQWHU�
GH�VSpFLILHU�FH�SXEOLF��OH�FLEOHU�HW��SDU�OD�PrPH��DGDSWHU�OHV�YHFWHXUV�GH�GLIIXVLRQ��
&·HVW� DLQVL� TX·HVW� Qp� UpFHPPHQW�� GH� OD� FROODERUDWLRQ� GH� O·(1$3� HW� GHV� DUFKLYHV�
GpSDUWHPHQWDOHV� GH� /RW�HW�*DURQQH�� XQ� EXOOHWLQ� VHPHVWULHO� GH� SUpVHQWDWLRQ�
G·DUFKLYHV�j�ILQ�G·LOOXVWUHU�O·KLVWRLUH�MXGLFLDLUH�HW�SpQLWHQWLDLUH�HQ�/RW�HW�*DURQQH��
&H�EXOOHWLQ�HVW�GHVWLQp�HQ�SUHPLHU�OLHX�DX[�XVDJHUV�GHV�DUFKLYHV�GpSDUWHPHQWDOHV��
DX[�SHUVRQQHOV�GH�O·DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�HW�DX[�HQVHLJQDQWV�HQ�KLVWRLUH��,O�
SURSRVH�j�OD�IRLV�XQH�V\QWKqVH�WKpPDWLTXH�HW�GHV�GRFXPHQWV�ORFDX[�PpFRQQXV����
/H� SUHPLHU� QXPpUR� D� pWp� FRQVDFUp� j� O·DFFXVDWHXU� SXEOLF�� OH� VHFRQG� OH� VHUD� j�
O·KLVWRLUH� GH� OD�PDLVRQ� G·DUUrW�� OH� WURLVLqPH� SRUWHUD� VXU� O·KLVWRLUH� GH� OD� FHQWUDOH�

�������������������������������������������������
��� /H� /LHQ�� %XOOHWLQ� G¶KLVWRLUH� MXGLFLDLUH� HW� SpQLWHQWLDLUH� HQ� /RW�HW�*DURQQH�� 'LVSRQLEOH� HQ� OLJQH� j�
O¶DGUHVVH�VXLYDQWH���KWWS���ZZZ�HQDS�MXVWLFH�IU�SXEOLFDWLRQ�SGI������������SGI�
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G·(\VVHV�� DYHF� OD� FROODERUDWLRQ� GH� &RULQQH� -DODGLHX�� TXL� YLHQW� GH� VRXWHQLU� XQH�
WKqVH�VXU�OH�VXMHW�����
([HUoDQW� PHV� DFWLYLWpV� GH� UHFKHUFKHV� j� O·(1$3�� FHV� GHUQLqUHV� VRQW�
SULRULWDLUHPHQW� UHVWLWXpHV� DX[� pOqYHV� HQ� IRUPDWLRQ� LQLWLDOH�� DX[� SHUVRQQHOV� HQ�
IRUPDWLRQ� FRQWLQXH�� j� O·(1$3� FRPPH� GDQV� OHV� VHUYLFHV� GpFRQFHQWUpV�� SRXU�
OHVTXHOV� M·DVVXUH� GHV� VHVVLRQV� GH� IRUPDWLRQ�� FRQIpUHQFHV� RX� DQLPDWLRQ� GH�
VpPLQDLUHV��-H�FLWH�j�GHVVHLQ�FH�SXEOLF�SURIHVVLRQQHO�HQ�SUHPLHU�OLHX�FDU�F·HVW�OXL�
DXMRXUG·KXL� TXL�� HQ� UHWRXU�� SURGXLW� OH� GLDORJXH� OH� SOXV� SHUWLQHQW� SRXU� OD�
SUREOpPDWLVDWLRQ�GH�PHV�REMHWV�G·HQTXrWHV��OHXUV�©�UpVRQDQFHV�ª�DX�SUpVHQW��%LHQ�
TXH� MH� QH� VRLV� QL� ©�FULPLQRORJXH�ª� QL�PrPH� ©�KLVWRULHQ� GH� OD� FULPLQRORJLH�ª��PHV�
WUDYDX[� VRQW� IDoRQQpV� SDU� FHWWH� FRQIURQWDWLRQ� UpJXOLqUH� DYHF� OHV� VSpFLDOLVWHV� GX�
GRPDLQH�� TX·LO� V·DJLVVH� GH� PDJLVWUDWV�� GH� SHUVRQQHOV� SpQLWHQWLDLUHV�� GH�
SV\FKRORJXHV�RX�GH�SV\FKLDWUHV��&HV�pFKDQJHV�HQULFKLVVHQW�PRQ�TXHVWLRQQHPHQW��
PDLV�DXVVL�PHV�HQVHLJQHPHQWV�HW«�OHV�PRGDOLWpV�GH�UHVWLWXWLRQ���
5HFRQQDLVVRQV�LFL�TXH��ORUVTXH�QRXV�GpEXWRQV�QRWUH�DFWLYLWp�SURIHVVLRQQHOOH��QRXV�
VRPPHV� DXVVL� GpPXQLV� GDQV� FH� GRPDLQH� TXH� GDQV� O·H[HUFLFH� GHV� WkFKHV�
DGPLQLVWUDWLYHV��$�O·H[FHSWLRQ�GHV�ILOLqUHV�RX�GHV�UDUHV�RSWLRQV�VSpFLDOLVpHV�GDQV�OH�
GRPDLQH�� OH� MHXQH� FKHUFKHXU� Q·HVW� JXqUH� VHQVLELOLVp� QL� LQLWLp� DX[� HQMHX[� HW� DX[�
GLIILFXOWpV� GH� OD� YXOJDULVDWLRQ� GH� VHV� WUDYDX[�� 1RXV� DSSUHQRQV� LFL� ²� DX� ILO� GX�
FKHPLQ��FRPPH�PH�OH�IHUDLW�UHPDUTXHU�PRQ�DQFLHQ�SURIHVVHXU�G·DQWKURSRORJLH�3��
/DEXUWKH�7ROUD� ²� SDU� XQH� VXFFHVVLRQ� G·HVVDLV� HW� G·HUUHXUV�� /H� WHUPH� PrPH� GH�
©�YXOJDULVDWLRQ�ª�GLW�ELHQ��SDU�VHV�FRQQRWDWLRQV��OD�UpWLFHQFH�VXVSLFLHXVH�TXH�QRXV�
SRXYRQV�QRXUULU�G·HPEOpH�j�VRQ�pJDUG��9XOJDULVHU��Q·HVW�FH�SDV�DYDQW�WRXW�ULVTXHU�
XQH� UpGXFWLRQ�� XQH� GpIRUPDWLRQ�� XQ� FRQWUH�VHQV�� XQH� GpQDWXUDWLRQ�� XQH�
©�UpFXSpUDWLRQ�ª�"� (W� O·RQ� VDLW� LFL� TXH� OHV� H[HPSOHV� QH� PDQTXHQW� SDV�� 2Q� SHXW�
HIIHFWLYHPHQW�IDLUH�GLUH�j�XQ�FKHUFKHXU�O·LQYHUVH�GH�FH�TX·LO�SHQVH�²�MH�O·DL�YX�j�OD�
WpOpYLVLRQ� ORUV� GH� O·� ©�DIIDLUH� %RXGDUHO�ª�� GDQV� ODTXHOOH� 5�� %RQQDXG� DYDLW� HX� OH�
VHQWLPHQW�G·DYRLU�pWp�SLpJp�²���RQ�SHXW�DXVVL�VH�O·DSSURSULHU�DX�QRP�G·XQH�FDXVH�
TX·LO�UpFXVH�²�F·HVW�FH�TXH�FRPSULW�'��/HSRXWUH�ORUVTX·LO�YLW�VRQ�RXYUDJH�&±XU�GH�
EDQOLHXH��GLVFXWp�HQ�ERQQH�SODFH�GDQV�OH�TXRWLGLHQ�3UpVHQW��,O�V·DJLW�Oj�GHV�ULVTXHV�
GX� PpWLHU�� G·H[HPSOHV� H[WUrPHV�� 6·LO� HVW� FHUWDLQ�� FRPPH� SRXU� WRXW� IDFWHXU� GH�
ULVTXH��TX·LO�HVW�LPSRVVLEOH�GH�OHV�UpGXLUH�j�QpDQW��LO�HVW�QRQ�PRLQV�DVVXUp�TX·XQH�
�������������������������������������������������
���&��-DODGLHX��/HV�FHQWUDOHV�VRXV�OH�JRXYHUQHPHQW�GH�9LFK\��(\VVHV��5HQQHV�������������WKqVH�GH�
GRFWRUDW�G¶+LVWRLUH��XQLYHUVLWp�GH�5HQQHV����������
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FRQQDLVVDQFH�SUpOLPLQDLUH�GH�FHV�ULVTXHV�SRXUUDLW�DIIHUPLU�QRV�SUHPLHUV�SDV�GDQV�
OH� PDTXLV� GH� OD� PpGLDWLRQ� FXOWXUHOOH�� &KDTXH� PpGLD� HVW� HQ� HIIHW� SRUWHXU� GH�
FRQWUDLQWHV�SURSUHV��2Q�QH�SUpSDUH�SDV�XQH�pPLVVLRQ�GH�UDGLR�FRPPH�XQ�SODWHDX�
GH� WpOpYLVLRQ�� RQ� QH� UpGLJH� SDV� XQ� DUWLFOH� GH� YXOJDULVDWLRQ� FRPPH� XQ� DUWLFOH�
VFLHQWLILTXH��RQ�QH�FROODERUH�SDV�j� OD�UpDOLVDWLRQ�G·XQ�GRFXPHQWDLUH�FRPPH�j�XQ�
EXOOHWLQ�GH�VRFLpWp�VDYDQWH��RQ�QH�FRPPXQLTXH�SDU�VXU�OH�ZHE�FRPPH�ORUV�G·XQH�
FRQIpUHQFH� SXEOLTXH�� 7UXLVPH�"� 3HXW�rWUH��0DLV� LO� IDXW� VH� GpSDUWLU� G·XQH� IDXVVH�
SXGHXU�HW�VH�GpILHU�GH�O·HQIHUPHPHQW�LQWHOOHFWXHO�FDU�LO�\�YD�LFL��SOXV�JOREDOHPHQW��
GH� QRWUH� SODFH� GDQV� OD� VRFLpWp�� 6FLHQFHV� HQ� VRFLpWp�� 2�� VRQW� DXMRXUG·KXL� OHV�
KLVWRULHQV�"� 'DQV� OHV� PXVpHV�� OHV� HQF\FORSpGLHV� HW� OHV� JXLGHV�� UpSRQGDLW�
UpFHPPHQW� -�� 5DQFLqUH�� /H� MXJHPHQW� SURYRFDWHXU� GX� SKLORVRSKH� D� OH�PpULWH� GH�
QRXV� LQYLWHU� j� FHWWH� UpIOH[LRQ��� ,O� DSSDUWLHQW� j� FKDFXQ� GH� WURXYHU� XQ� MXVWH�
pTXLOLEUH�²�TXL�OXL�HVW�SURSUH�²�HQWUH�YLJLODQFH�VXU�OHV�HQMHX[�HW�OHV�XVDJHV�GH�VHV�
UHFKHUFKHV�HW�RXYHUWXUH�j�XQH�FROODERUDWLRQ�DYHF�OHV�PpGLDWHXUV�FXOWXUHOV�TXL�RQW�
GHV� FRPSpWHQFHV� VSpFLILTXHV� �HW� TXHO� SODLVLU�� DORUV�� TXH� GH� ©�PXWXDOLVHU�ª� QRV�
VDYRLU�IDLUH����WDQW�LO�HVW�pYLGHQW�TXH�OH�V\QGURPH�GH�OD�WRXU�G·LYRLUH�QH�SHXW�TXH�
UpGXLUH�� j� WHUPH�� OD� SHUWLQHQFH� GH� QRV� WUDYDX[� HW� O·HVSDFH� VRFLDO� TX·RQ� QRXV�
DFFRUGH��
�
-·DL�GpYHORSSp��DX� ILO�GH�PHV�DFWLRQV�GH�YXOJDULVDWLRQ��XQH�DWWHQWLRQ�HW�XQ�VRXFL�
JUDQGLVVDQW�VXU�FH�TX·LO�HVW�SRVVLEOH�GH�GLIIXVHU�GH�PHV�UHFKHUFKHV��VXU�FH�TXL�HQ�
YDXW�OD�SHLQH��VXU�OHV�PR\HQV�GH�GLIIXVLRQ��VXU�OHV�FDSDFLWpV�GH�UpFHSWLRQ��&H�IXW�
G·DERUG�XQH�UpIOH[LRQ�VXU�FH�TXL�SHXW�rWUH�GpYRLOp�RX�VXU�FH�TXL�GRLW�rWUH�VRXVWUDLW�
DX�UHJDUG�DQRQ\PH��/H�UpVXOWDW�HVW�OH�SURGXLW�G·XQH�VHQVLELOLWp�VXEMHFWLYH��-H�Q·DL�
DLQVL� DXFXQH� DSSpWHQFH� SDUWLFXOLqUH�� SDV�PrPH�GRFXPHQWDLUH�� SRXU� OHV� FRPSWHV�
UHQGXV�GH�VFqQH�GH�FULPH�HW�OHV�GHVFULSWLRQV�FKLUXUJLFDOHV�GHV�PRGHV�RSpUDWRLUHV�
GH�SDVVDJH�j�O·DFWH��-·pSURXYH�PrPH�XQH�UpHOOH�UpWLFHQFH�j�HQ�IDLUH�pWDW��SRXU�GHV�
DIIDLUHV� FULPLQHOOHV�� HQ� GHKRUV� GX� FHUFOH� UHVWUHLQW� GHV� SURIHVVLRQQHOV� HQ�
FULPLQRORJLH� FDU� MH� QH� VXLV� SDV� FRQYDLQFX� SDU� O·LQQRFXLWp� GpFODUpH� GH� WHOOHV�
UHSURGXFWLRQV����

�������������������������������������������������
��� -�� 5DQFLqUH�� ©�+LVWRLUH� HW� UpFLW�ª� LQ� /¶KLVWRLUH� HQWUH� pSLVWpPRORJLH� HW� GHPDQGH� VRFLDOH�� $FWHV� GH�
O¶8QLYHUVLWp�G¶pWp�GH�%ORLV��VHSWHPEUH�������,8)0�GH�&UpWHLO��������SS�����������
���3RXU�XQH�GLVFXVVLRQ�SOXV�ODUJH�VXU�FH�WKqPH��YRLU�<��0LFKDXG��/D�YLROHQFH�DSSULYRLVpH��'pEDW�DYHF�
2��0RQJLQ��3DULV��+DFKHWWH��������
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8QH� UpIOH[LRQ� HQVXLWH� VXU� OHV� IRUPHV� SRVVLEOHV� GH� OD� QDUUDWLRQ�� -·DL� ORQJWHPSV�
GLIIpUp� OD� UHODWLRQ�KLVWRULTXH�G·XQH�DIIDLUH� FULPLQHOOH� VLQJXOLqUH��SDUFH�TXH� MH�QH�
YR\DLV�SDV�FRPPHQW�pYLWHU�FHWWH�SURSULpWp�TX·D�OH�UpFLW�G·rWUH�DEVRUEp�WRXW�HQWLHU�
GDQV� OD� IXOJXUDQFH� GX� SDVVDJH� j� O·DFWH�� &HUWHV�� OHV� H[HPSOHV� GH� WUDLWHPHQW�
KLVWRULTXH� GH� EHOOH� IDFWXUH� QH� PDQTXDLHQW� SDV� HQ� FH� GRPDLQH�� GX� FROOHFWLI�
LQDXJXUDO� D\DQW� WUDYDLOOp� VXU� 3LHUUH� 5LYLqUH� j� O·pGLWLRQ� FULWLTXH� GX� GRVVLHU� GH�
6ROHLOODQG�SDU�-HDQ�0DUF�%HUOLqUH��HQ�SDVVDQW�SDU�OH�9LOODJH�GHV�FDQQLEDOHV�G·$��
&RUELQ�HW� OH�9LGDO�GH�3��$UWLqUHV�HW�'��.DOLID���PDLV� MH�Q·pWDLV�SDV�HQFRUH�SUrW�j�
VXLYUH�FHWWH�YHLQH��SRXU�OD�UDLVRQ�VXEMHFWLYH��SHXW�rWUH�IXWLOH�PDLV�FRQWUDLJQDQWH��
H[SULPpH� SOXV� KDXW�� VXU� OHV� HIIHWV� SRVVLEOHV� GH� FHUWDLQHV� GHVFULSWLRQV� ��� ,O� pWDLW�
GRQF�WHPSV�TXH�MH�PH�FRQIURQWH�j�XQ�IDLW�GLYHUV�FULPLQHO�SUpFLV��&·HVW�IDLW��GHSXLV�
TXH�MH�FROOHFWH�GHV�WUDFHV�DXWRXU�GH�O·DIIDLUH�GH�0RLUD[���
�
/·pFULWXUH�KLVWRULTXH�D�GHV�FRQWUDLQWHV�GH�SUpVHQWDWLRQ�TX·RQ�QH�SHXW� OHYHU�VDQV�
VRUWLU� LSVR� IDFWR� OH� UpFLW� SURGXLW� GX� FHUFOH� GHV� WUDYDX[� VFLHQWLILTXHV��&HFL� pWDQW��
O·KLVWRULHQ�Q·HVW� SDV� LQWHUGLW� GH� SURGXFWLRQ�QRQ� VFLHQWLILTXH� HQ� UDSSRUW� DYHF� VRQ�
DFWLYLWp� GH� UHFKHUFKH� HW� VHV� LQWHQWLRQV� GH� YXOJDULVDWLRQ�� -H� WLHQV� DLQVL�� DX� IRQG�
G·XQ� WLURLU�� XQ� V\QRSVLV� SRXU� XQ� WH[WH� PRELOLVDQW� OHV� GLIIpUHQWHV� WKpRULHV� GX�
FULPLQHO�Qp� j� WUDYHUV� XQH� HQTXrWH� IDQWDVWLTXH�� -H� YRXGUDLV� UpDOLVHU� XQ� MRXU� FH�
SURMHW� GDQV� XQH� YLVpH� j� OD� IRLV� GLYHUWLVVDQWH� HW� SpGDJRJLTXH� PDLV� M·DL� ELHQ�
FRQVFLHQFH�TXH��PrPH� OLEpUp�GH� VRQ�DSSDUHLO� VDYDQW�� O·pFULW�SUpVHQWH�G·pYLGHQWHV�
OLPLWHV� HQ� OD� PDWLqUH�� -H� WLUH� GH�PRQ� H[SpULHQFH� G·KLVWRULHQ� VXU� OH� WHUUDLQ� GHV�
VFLHQFHV� GX� FULPH� HW� GX� FULPLQHO� TXH�� SRXU� SDUWLFLSHU� HIILFDFHPHQW� j� OD�
©�GpFRQVWUXFWLRQ�ª� GH� O·LPDJLQDLUH� FROOHFWLI� DXWRXU� GH� O·H[LVWHQFH� SODXVLEOH� G·XQ�
©�W\SH� FULPLQHO�ª�� LO� IDXW� IDLUH� SOXV� TX·DIILUPHU� VRQ� LUUHFHYDELOLWp� VFLHQWLILTXH� RX�
MXULGLTXH�� /D� GpPRQVWUDWLRQ� GRLW� DWWHLQGUH� OD� VWUXFWXUH� PrPH� GH� O·LPDJLQDLUH�
FROOHFWLI�� OH� QRQ� YHUEDO�� O·LQFRQVFLHQW�� /HV� PRWV� Q·\� VXIILVHQW� SUREDEOHPHQW� SDV��
&·HVW�Oj�XQ�VXMHW�GRQW�QRXV�DYRQV�SUpFLVpPHQW�GpEDWWX�DX�SUHPLHU�VHPHVWUH������
DYHF� O·pTXLSH�GH� UpDOLVDWLRQ�G·XQ�GRFXPHQWDLUH� YLGpR� DXTXHO� MH� SDUWLFLSH� FRPPH�

�������������������������������������������������
���0��)RXFDXOW�HW�DO���0RL�3LHUUH�5LYLqUH��RS��FLW����������$��&RUELQ��/H�YLOODJH�GHV�FDQQLEDOHV��3DULV��
&KDPSV�)ODPPDULRQ����������������$��(��'HPDUWLQL��/¶DIIDLUH�/DFHQDLUH��3DULV��$XELHU���������3��
$UWLqUHV�HW�'��.DOLID��9LGDO��RS��FLW���������-��0��%HUOLqUH��/H�FULPH�GH�6ROHLOODQG��3DULV��7DOODQGLHU��
������
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FRQVHLOOHU� VFLHQWLILTXH�� DYHF� 6XVDQQH� 5HJHQHU� ��� 6RXWHQX� SDU� XQH� FRSURGXFWLRQ�
IUDQFR�LWDOLHQQH��/HV�)LOPV�G·LFL��*UDIILWL'RF���FH�GRFXPHQWDLUH�GH����PQ�LQWLWXOp�
SURYLVRLUHPHQW�©�/HV�VDOHV� WrWHV�ª�GRLW�rWUH�UpDOLVp�GDQV� OHV�SURFKDLQV�PRLV�SRXU�
XQH�GLIIXVLRQ�WpOpYLVpH�SUpYXH�QRWDPPHQW�GDQV�OH�FDGUH�G·XQH�VRLUpH�WKpPDWLTXH��
VXU� OD� FKDvQH� $57(�� 6RQ� REMHFWLI� HVW� GH� IDLUH� XQH� SUpVHQWDWLRQ� KLVWRULTXH� HW�
FULWLTXH� GHV� WKpRULHV� VFLHQWLILTXHV� HW� GHV� GLVFRXUV� OpJLWLPDQW� OD� FUR\DQFH� HQ�
O·H[LVWHQFH� GH� W\SHV� VRFLDX[� GDQJHUHX[�� UHFRQQDLVVDEOHV� SDU� XQH� GLIIpUHQFH� GH�
QDWXUH�LQVFULWH�JpQpUDOHPHQW��SDV�WRXMRXUV��GDQV�O·RUGUH�GX�YLVLEOH��,O�PH�VHPEOH�
TXH� VXU� FH� VXMHW� SUpFLV�� O·pFULWXUH� FLQpPDWRJUDSKLTXH� HW� OH� VFpQDULR� SHXYHQW�
DSSRUWHU�DX�VSHFWDWHXU�XQH�GpPRQVWUDWLRQ�FRPSOpPHQWDLUH�HW�ELHQ�VXSpULHXUH�HQ�
IRUFH� GH� FRQYLFWLRQ� DX� GLVFRXUV� GH� KLVWRULHQ�� I�W�LO� pULJp�� SRXU� OHV� EHVRLQV� GH� OD�
FDXVH�� HQ� ILJXUH�G·H[SHUW��8Q� WHO� SURMHW� GRFXPHQWDLUH�QH�SHXW� HVSpUHU� DWWHLQGUH�
VRQ�REMHFWLI�SpGDJRJLTXH�TXH�V·LO� OLYUH�DX�VSHFWDWHXU�XQH�GpPRQVWUDWLRQ�YLVXHOOH��
QRQ� YHUEDOH� HW� LPSOLFLWH�� ,O� QH� VXIILW� SDV� GH� PRQWUHU� XQ� FULPLQHO� j� IDFLqV�
ORPEURVLHQ� HW� G·DIILUPHU� VRQ� LQQRFHQFH� FDU� OH� VSHFWDWHXU� HQUDFLQp� GDQV� VD�
FUR\DQFH�QH�VH�GpSDUWLUD�SDV�IRUFpPHQW�G·XQ�GRXWH�GH�SURWHFWLRQ���©�WRXW�GH�PrPH��
LO� DYDLW� XQH� VDOH� WrWH�ª�� -H� FUDLQV� PrPH� LFL� OH� ULVTXH� GX� UHQIRUFHPHQW� GX�
SUpVXSSRVp�GX� VSHFWDWHXU��SRXU�SHX�TXH� OD� OpJLWLPLWp�GX�GLVFRXUV� VDYDQW�SXLVVH�
rWUH�UHPLVH�HQ�FDXVH��6DQV�rWUH�HQ�PHVXUH�GH�SURSRVHU�DXMRXUG·KXL�XQH�VROXWLRQ�
GpILQLWLYH�j�FHWWH�TXHVWLRQ��MH�FURLV�EHDXFRXS�j�OD�IpFRQGLWp��VXU�GH�WHOV�VXMHWV��G·XQ�
WUDYDLO�FRPPXQ�HQWUH�KLVWRULHQV�HW�SURIHVVLRQQHOV�GH�O·DXGLRYLVXHO���
�
�
�

�������������������������������������������������
��� 6�� 5HJHQHU�� )RWRJUDILVFKH� (UIDVVXQJ�� =XU� *HVFKLFKWH� PHGLDOHU� .RQVWUXNWLRQHQ� GHV� .ULPLQHOOHQ��
0XQLFK��:��)��9HUODJ��������
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/HV�WHPSV�SRXU�OLJQH�G·KRUL]RQ��
�
�
/H�PpPRLUH� G·KDELOLWDWLRQ� pWDQW� SRXU� XQH� SDUW� XQ� pFULW� DXWRELRJUDSKLTXH�� SRXU�
XQH�DXWUH�XQH�WHFKQLTXH�G·DYHX��RQ�HQ�D�FRQQX�GH�SOXV�GRXORXUHXVHV���LO�Q·pWDLW�QL�
HQYLVDJHDEOH�QL�QpFHVVDLUH�GH�WRXW�GLUH�LFL��&HUWDLQV�IDLWV�RQW�pWp�UHWHQXV��FRPPH�
XQ� SURMHW� GH� FROORTXH� H[SORUDQW� ²� MXVWHPHQW� ²� OD� WKpPDWLTXH� GHV� VFLHQFHV� GH�
O·KRPPH� FRPPH� VFLHQFH� GH� OD� SXQLWLRQ��� GHX[� RX� WURLV� LQWHQWLRQV� GH� UHFKHUFKHV�
IXWXUHV�� VXU� XQH� UHSULVH� DYHF� -�� &DUUR\� GH� O·DIIDLUH� &KDPELJH�� VXU� O·KLVWRLUH� GH�
O·DVWKPH�HW�GHV�DOOHUJLHV�SDU�H[HPSOH��Q·DYDLHQW�SDV�OLHX�G·rWUH�GpYHORSSpHV�LFL��/D�
UHFKHUFKH�UHVWH�HQ�VFLHQFHV�KXPDLQHV�DX�VWDGH�GH�OD�SURGXFWLRQ�DUWLVDQDOH�HW�HOOH�
VH�FRQGXLW�ELHQ���FRPPH�PH�OH�VLJQDODLW�O·HWKQRORJXH�3��/DEXUWKH�7ROUD�DX�GpEXW�
GH�PD� IRUPDWLRQ�� ©�VXLYDQW� OH� FKHPLQ�ª�� $X�PRLQV� HVW�LO� SRVVLEOH� G·DIILUPHU� TXH�
WRXW� FH� TXL� HVW� FRQVLJQp� LFL� GX� WUDMHW� SDUFRXUX� HVW� ELHQ� ©�YUDL�ª�� GDQV� O·HVSDFH�
UHODWLI�HW�FRQWUDLQW�GH� O·H[HUFLFH��-H�GRLV�VXU�FH�SRLQW�XQ�XOWLPH�DYHX��UpYpODWHXU�
GX�VHQV�GH�PD�SUDWLTXH�GLVFLSOLQDLUH��%LHQ�TXH�FH�WKqPH�GX�SDUWDJH�GX�YUDL�HW�GX�
IDX[� FRQVWLWXH� O·XQ� GHV� D[HV� RUGRQQDQW�PHV� UHFKHUFKHV�� LO� QH�P·D� JXqUH� LQFOLQp�
MXVTX·LFL� j�P·LQWHUURJHU� VXU� OD� QDWXUH� GX� VDYRLU� KLVWRULTXH��� VFLHQFH�"� GLVFRXUV�"�
URPDQ� YUDL�"� UpFLW�PpPRULDO�"� 6FLHQWLILTXH� SDU� VHV�PR\HQV� HW� SDU� O·H[LJHQFH� GH�
ULJXHXU�TXH�O·RQ�YHXW�ELHQ�\�PHWWUH��pWKLTXH�GDQV�VD�YLVpH�TXL�HQ�IDLW�WRXMRXUV��HQ�
GHUQLqUH�LQVWDQFH��XQ�GLVFRXUV�SROLWLTXH��O·KLVWRLUH�HVW�XQH�GLVFLSOLQH�KXPDQLVWH�R��
OHV� YDOHXUV� GpIHQGXHV� VRQW� OLpHV� j� O·LQWHUSUpWDWLRQ� GHV� SKpQRPqQHV� HW� DX� OLHX�
VRFLDO�GH�VRQ�pODERUDWLRQ����9UDLH�RX�IDXVVH�GRQF��VFLHQWLILTXH�RX�SDV��WHOOH�QH�IXW�
MDPDLV� SRXU� PRL� OD� TXHVWLRQ�� &H� TXL� PH� OLH� j� O·KLVWRLUH�� F·HVW� VD� FDSDFLWp�
G·LQYHVWLJDWLRQ��TXH�MH�PHWV�DX�VHUYLFH�G·XQ�VRXFL�FRQVWDQW�GH�VDLVLU�OH�UpJLPH�GH�
SODXVLELOLWp� GHV� pQRQFpV� HW� GHV� SUDWLTXHV�� &H� VRXFL� ©�pSLVWpPRORJLTXH�ª� HVW� WRXW�
DXVVL�ELHQ�©�GLGDFWLTXH�ª�HQ�FH�TX·LO�P·LQFLWH�j�SRVHU�SRXU�PHV�HQVHLJQHPHQWV�²�HW�
j�PH�UHSRVHU�SDU�Oj�PrPH�²�UpJXOLqUHPHQW��FHWWH�TXHVWLRQ�GH�GpSDUW��TXL�Q·HVW�SDV�
VHXOHPHQW�GH�SULQFLSH���j�TXRL�VHUW�O·KLVWRLUH�"��
�

�������������������������������������������������
���)��%pGDULGD��©�/HV�UHVSRQVDELOLWpV�GH�O¶KLVWRULHQ�H[SHUW�ª�LQ�-��%RXWLHU�HW�'��-XOLD��(GV���3DVVpV�
UHFRPSRVpV��&KDPSV�HW�FKDQWLHUV�GH�O¶KLVWRLUH��3DULV��(GLWLRQV�$XWUHPHQW��������SS������������
UHSURGXLW�LQ�)��%pGDULGD��+LVWRLUH��FULWLTXH�HW�UHVSRQVDELOLWp��%UX[HOOHV��(G��&RPSOH[H���������0��GH�
&HUWHDX��+LVWRLUH�HW�SV\FKDQDO\VH�HQWUH�VFLHQFH�HW�ILFWLRQ��3DULV��6HXLO��������SS���������
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$�FHWWH�TXHVWLRQ��FKDFXQ�HVW�HQ�GURLW�G·DSSRUWHU�XQH�UpSRQVH�VLQJXOLqUH��WDQW�LO�HVW�
YUDL� TXH� O·KLVWRLUH� SHXW� rWUH� XQ� EXW�� XQ� PR\HQ�� XQ� HQJDJHPHQW� ��� -·\� YRLV�� j�
WUDYHUV�PHV� UHFKHUFKHV��XQ�PR\HQ�GH�PHWWUH�j�GLVWDQFH� FH�TXL� VHPEOH� OH�PLHX[�
DFTXLV��XQ�RXWLO�DX�VHUYLFH�G·XQ�GRXWH�FULWLTXH�TXL�SHXW�HW�GRLW�G·DERUG�V·H[HUFHU�
VXU�OHV�pYLGHQFHV�FRQWHPSRUDLQHV���SRXU�±XYUHU�DX�SRVVLEOH�DXTXHO�QRXV�VRPPHV�
WHQXV� SRXU� O·DYHQLU�� &H� Q·HVW� SDV� HQ� HIIHW� SDUFH� TX·XQ� SKpQRPqQH� GpUDQJH� ²� OH�
FULPH�²�TX·LO�Q·H[LVWH�SDV��FH�Q·HVW�SDV�SDUFH�TX·XQ�FRQFHSW�HVW�GLW�©�SpULPp�ª�²�OH�
FDSLWDOLVPH� ²�� TXH� FH� TX·LO� UHFRXYUDLW� D� GLVSDUX��� FH� Q·HVW� SDV� SDUFH� TX·XQH�
FUR\DQFH� SHUVLVWH� ²� OH� SURJUqV� GH� OD� FLYLOLVDWLRQ� RFFLGHQWDOH� ²��� TX·HOOH� FRQYLHQW�
ELHQ� j� GpFULUH� OD� VLWXDWLRQ� TX·HOOH� GpVLJQH�� 'DQV� QRWUH� VRFLpWp� FRPPXQLFDQWH�
VDWXUpH�GH�GLVFRXUV�VDYDQWV�HW�H[SHUWV��� LO� HVW�XUJHQW�GH�FRQTXpULU� OD�SHUFHSWLRQ�
FROOHFWLYH� GH� QRV� OLPLWHV�PHQWDOHV�� PRUDOHV� HW� WHFKQLTXHV�� /·KLVWRLUH� SHXW�� DYHF�
G·DXWUHV� VFLHQFHV�KXPDLQHV�� \� LQYLWHU�� WDQW� LO� HVW� YUDL� TX·HQ� FH� GRPDLQH�� SOXV� OH�
FHUFOH�GH�QRWUH� FRQQDLVVDQFH�V·DFFURvW��SOXV� OH�SpULPqWUH�GH� FH�TX·LO�QRXV� UHVWH�j�
GpFRXYULU�JUDQGLW���
�
&H� Q·HVW� SDV� SDU� XQH� FKLPpULTXH� UpVXUUHFWLRQ� WRWDOH� GX� SDVVp� TXH� O·RQ� UHQGUD�
QRWUH� SUpVHQW� SOXV� LQWHOOLJLEOH� HW� O·KLVWRULHQ� Q·D�� GDQV� FHWWH� SHUVSHFWLYH�� ULHQ� j�
JDJQHU�j�V·LPSRVHU�HQ�ILJXUH�G·H[SHUW�HQ� MXJHPHQWV�UpWURVSHFWLIV��/D�G\QDPLTXH�
GH� PRQ� HQJDJHPHQW� V·DSSXLH� VXU� XQ� DXWUH� OHYLHU�� )DLVDQW� O·K\SRWKqVH� TXH� QRV�
SUpGpFHVVHXUV� Q·pWDLHQW� SDV�PRLQV� LQWHOOLJHQWV� TXH� QRXV�� TX·LOV� RQW� GRQF� FUX� GH�
ERQQH� IRL� j� GHV� LGpHV� ©�IDXVVHV�ª� HW�RX� ©�PDXYDLVHV�ª��� HW� TX·LOV� \� RQW� DGKpUp�
LQGLYLGXHOOHPHQW�DYHF�G·DXWDQW�SOXV�GH�FRQYLFWLRQ�TX·HOOHV�pWDLHQW�FROOHFWLYHPHQW�
SDUWDJpHV��LO�PH�VHPEOH�TX·LO�Q·\�D�SDV�GH�UDLVRQ�G·LQYDOLGHU�OD�UpFLSURFLWp�GH�FHWWH�
FRQILJXUDWLRQ�� ,O� HVW� GRQF� WUqV� SUREDEOH� TXH� QRXV� YLYLRQV� GDQV� OH� PrPH� pWDW�
G·DOLpQDWLRQ��&·HVW�FH�TXH�M·DL�DSSHOp��GHSXLV�PRQ�WH[WH�VXU�OH�UpFLW�GH�GpFRXYHUWH��
OD�©�OHFWXUH�VSpFXODLUH�ª���$X�PLURLU�GX�WHPSV��OH�SDVVp�SHXW�pFODLUHU�OHV�RPEUHV�GX�
SUpVHQW�� VHV� FRQWUDGLFWLRQV� FDFKpHV�� VHV� DSRULHV� PDVTXpHV�� /HV� IUDJLOHV� DFTXLV�
G·XQH�WHOOH�OHFWXUH�SHXYHQW�rWUH�PLV�DX�VHUYLFH�G·XQ�GRXWH�FULWLTXH��LQGLVSHQVDEOH�
SUpOLPLQDLUH� j� GHV� FKDQJHPHQWV� GDQV� G·DXWUHV� FKDPSV� GH� FRQQDLVVDQFHV� RX� GH�
SUDWLTXHV� SURIHVVLRQQHOOHV�� GqV� ORUV� TXH� OH� FKHUFKHXU� SRUWHXU� GH� FHWWH� OHFWXUH�
Q·LQIpRGH�SDV�VHV�SURSUHV�YDOHXUV�DX�IDWDOLVPH�V\VWpPLTXH�GX�SUpVHQW��0DLV�SRXU�
rWUH� KHXULVWLTXH�� XQH� WHOOH� GpPDUFKH� GRLW� HQWUHWHQLU� VD� SURSUH� FDSDFLWp� FULWLTXH�
�������������������������������������������������
���9RLU�$QQHWWH�:LHYLRUND�GDQV�$XVFKZLW]�����DQV�DSUqV��3DULV��5��/DIIRQW��������
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SDU� OD� FRQVFLHQFH� HQWUHWHQXH� GH� VD� IUDJLOLWp� HW� XQH� DXWKHQWLTXH� SURSHQVLRQ� j�
O·RXYHUWXUH� HW� j� OD� UpIOH[LYLWp�� /·RXYHUWXUH� GRLW� G·DERUG� V·DSSOLTXHU� j� QRWUH�
SUDWLTXH�GH�UHFKHUFKH��7RXW�GHYUDLW�rWUH�©�ERQ�ª�SRXU�SHQVHU�O·REMHW��/RUVTXH�O·RQ�
VH� WURXYH� FRQIURQWp� j�XQH�TXHVWLRQ�SDUDLVVDQW� �� j� WRUW� RX�j� UDLVRQ� �� VDWXUpH�GX�
SRLQW�GH�YXH�KLVWRULRJUDSKLTXH�� LO� HVW� FHUWHV�SRVVLEOH�GH� FRQVWUXLUH�XQH�QRXYHOOH�
JULOOH� GH� OHFWXUH� HQ� PRELOLVDQW� GHV� GRFXPHQWV� RULJLQDX[� PDLV� RQ� SHXW� DXVVL�
V·DXWRULVHU� j� WUDQVJUHVVHU� ²� SRXU� GpFHQWUHU� QRWUH� UHJDUG� ²� OHV� IURQWLqUHV�
SHUWLQHQWHV� UHFRQQXHV� j� O·REMHW�� HQ� SUDWLTXDQW� XQ� EXWLQDJH� FXULHX[� GDQV� OHV�
FDWDORJXHV�� HQ� FRPPHWWDQW� GHV� OHFWXUHV� D� SULRUL� ©�LQXWLOHV�ª� �� RXYHUWXUH� G·XQ�
GRVVLHU�G·DUFKLYHV� LQDGpTXDW�� IHXLOOHWDJH� V\VWpPDWLTXH�GH� WHOOH� RX� WHOOH� OHWWUH� RX�
UXEULTXH� G·XQ� FDWDORJXH� SDSLHU�� YDJDERQGDJH� GDQV� OHV� RXYUDJHV� HQ� OLEUH� DFFqV�
G·XQH� ELEOLRWKqTXH� GH� UHFKHUFKH� HW� PrPH�� FDU� LO� IDXW� ELHQ� HQ� UHFRQQDvWUH� OD�
SXLVVDQFH� �HQ� PrPH� WHPSV� TXH� OHV� OLPLWHV� VHQVXHOOHV��� GDQV� OHV� FDWDORJXHV�
LQIRUPDWLVpV� HW� OHV� ELEOLRWKqTXHV� YLUWXHOOHV�� &HV� PRPHQWV� GH� QRV� UHFKHUFKHV�
UHVWHQW�VRXYHQW�GDQV�O·RPEUH�FDU�LOV�QH�SHXYHQW�HQWUHU�GDQV�OH�GLVFRXUV�OpJLWLPH�
G·XQH� YDORULVDWLRQ�GLUHFWH��/HV�QRWHV� SULVHV� HQ� FHV� GpWRXUV�QH�GpERXFKHURQW� SDV�
VXU� GH� QRXYHOOHV� UHFKHUFKHV� HW� QH� VHURQW� SUREDEOHPHQW�PrPH� SDV�PRELOLVDEOHV�
GLUHFWHPHQW�PDLV�XQH�WHOOH�DFWLYLWp�©�SHUGXH�ª�DX�IRQG��QH�O·HVW�MDPDLV��(OOH�H[LJH�
XQ�DXWUH�WHPSV��DGGLWLRQQHO�HW�QRQ�SURGXFWLI��&·HVW�FHOXL�TXL��GDQV�QRWUH�DFWLYLWp�
SURIHVVLRQQHOOH��QRXV�PDQTXH�OH�SOXV��DORUV�TXH�F·HVW�SHXW�rWUH�OH�SOXV�SUpFLHX[���
�
2XYHUWXUH�HW�GRXWH�FULWLTXH�GRLYHQW�DXVVL�V·H[HUFHU�VXU�QRV�UDLVRQQHPHQWV�HW�QRV�
RXWLOV� G·DQDO\VH� DILQ� G·pYLWHU�� DXWDQW� TXH� SRVVLEOH�� OHV� SLqJHV� GH� QRWUH� ©�SUrW�j�
SHQVHU�ª� GLVFLSOLQp�� 1RWUH� DSSUpKHQVLRQ� GHV� SKpQRPqQHV� PRELOLVH� GHV� VFKqPHV�
FRUUHVSRQGDQW� j� XQH� UpDOLWp� FHUWDLQH�PDLV� UHODWLYH� j� GHV� FRRUGRQQpHV� TXH� QRXV�
FHUQRQV�SHX�RX�PDO��(OOHV�GHYURQW�XQ�MRXU�rWUH�SUREOpPDWLVpHV�DXWUHPHQW�VL�O·RQ�
YHXW� TXH� QRV� VFLHQFHV� VRFLDOHV� JDJQHQW� HQ� IRUFH� H[SOLFDWLYH�� ,O� IDXGUD�
FHUWDLQHPHQW�VH�GpEDUUDVVHU�GHV�FDWpJRULHV�WUDQVFHQGDQWDOHV�TXH�IRUPHQW�HQFRUH�
SRXU� QRXV� DXMRXUG·KXL� OHV� FRXSOHV� ©�LQGLYLGX�VRFLpWp�ª�� ©�FRQVFLHQW�LQFRQVFLHQW�ª��
©�UpDOLWp�LPDJLQDLUH�ª��©�IDLW�YDOHXU�ª�HW«�©�YUDL�IDX[�ª��1RXV�Q·HQ�VRPPHV�SDV�Oj��
<�VRPPHV�QRXV�VHXOHPHQW�SUrWV�"�0D�SDUW�GDQV�FHWWH�±XYUH�FROOHFWLYH�WLHQW��GDQV�
XQH�ELHQ�PRGHVWH�PHVXUH��j�XQH�SUDWLTXH�G·LQGLVFLSOLQDULWp�QRQ�UHYHQGLFDWLYH�QL�
PLVVLRQQDLUH� ²� VWLPXODQWH� SDUFH� TXH� SDUDGR[DOH� ²� TXH� WRXWH� WHQWDWLYH� GH�
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GpILQLWLRQ� WUDQVIRUPHUDLW� LSVR� IDFWR� HQ� FDUFDQ� PpWKRGRORJLTXH� ��� &HWWH�
LQGLVFLSOLQDULWp� Q·H[SULPH� QL� XQ� UHIXV� QL� XQ� FRPEDW� FRQWUH� OHV� GLVFLSOLQHV�
H[LVWDQWHV�RX�j�YHQLU�PDLV�XQH�SRVWXUH�GH�GpILDQFH�IDFH�DX�UHSOL�GLVFLSOLQDLUH�TXL�
JXHWWH� OD� VSpFLDOLVDWLRQ� GHV� UHFKHUFKHV�� /H� SULQFLSH� GH� OD� OHFWXUH� VSpFXODLUH� OXL�
GRQQH�VRQ�VHQV�DYHF��SRXU�JDUGH�IRX��XQ�VHQV�DLJXLVp�GHV�OLPLWHV�GH�PRQ�VDYRLU��
-·DL�WHQWp�GH�OLYUHU�GDQV�FH�PpPRLUH�OHV�pOpPHQWV�FRQVWLWXWLIV�G·XQH�VXEMHFWLYLWp�GH�
FKHUFKHXU���HQ�H[SULPDQW� OD�QpFHVVLWp�pSURXYpH�G·XQH�GLVWDQFH�FULWLTXH�j� O·pJDUG�
GHV�PRWV�pULJpV�HQ�FRQFHSW��©�UHVSRQVDELOLWp�ª��©�FULPLQRORJLH�ª«��HW�GHV�PpPRLUHV�
GLVFLSOLQDLUHV�LQVWLWXpHV���HQ�VRXOLJQDQW�O·LPSRUWDQFH�GX�FURLVHPHQW�GHV�KLVWRLUHV�
²� j� WUDYHUV� O·H[HPSOH� GH� OD� PDWULFH� TXH� UHSUpVHQWH� OH� WHPSV� GH� OD� UpYROXWLRQ�
IUDQoDLVH�SRXU�QRWUH�JRXYHUQHPHQWDOLWp�FRQWHPSRUDLQH�²���HQ�UHOHYDQW�OH�FRQVWDW�
TXH�� ELHQ� VRXYHQW�� O·LPDJLQDLUH� VFLHQWLILTXH� SUpFqGH� OD� PLVH� DX� SRLQW� GH� OD�
WHFKQLTXH��� HQ� UHJUHWWDQW�TXH� OD�GLYLVLRQ�GH�QRV� VDYRLU�IDLUH�DJLVVH�j�QRWUH� LQVX�
FRPPH�XQH�IRUPH�GH�FHQVXUH��SDUFH�TX·RQ�QH�SHXW�IDLUH�FRUUHFWHPHQW�O·KLVWRLUH�GH�
OD� FOLQLTXH� SV\FKLDWULTXH� VDQV� O·KLVWRLUH� GHV� LQVWLWXWLRQV�� O·KLVWRLUH� GHV� SULVRQV�
VDQV� O·KLVWRLUH� GHV� DVLOHV�� O·KLVWRLUH� GH� OD� FULPLQRORJLH� VDQV� KLVWRLUH� SROLWLTXH��
O·KLVWRLUH�GHV�VFLHQFHV�VDQV�KLVWRLUH�GHV� ILFWLRQV���HQ�YpULILDQW��HQILQ�� OD� IpFRQGLWp�
GHV�DOOHUV�UHWRXUV�UpIOH[LIV�HQWUH�OH�WHPSV�GH�QRWUH�SUpVHQW�HW�FHOXL�GH�QRV�REMHWV�
GH�UHFKHUFKH���
�
©�,QGLVFLSOLQDULWp�ª��©�pFROH�GH�OD�6)+6+�ª�RX�©�PDQLIHVWH�SRXU�XQH�KLVWRLUH�TXL�QH�
VHUDLW�SDV�FRQWUH�ª�"�$X�IRQG��FH�TXL�P·LPSRUWH�OH�SOXV�LFL�QH�SHXW�VH�YpULILHU�SDU�
XQH�RUGDOLH�WKpRULTXH�RX�SDU�GHV�PRWV�pULJpV�HQ�FRQFHSWV��WDQW�LO�HVW�YUDL��FRPPH�
OH�UHOHYDLW�-DFTXHV�5RJHU��TXH�©�O·KRQQrWHWp�LQWHOOHFWXHOOH�Q·HVW�SDV�XQH�FDWpJRULH�
pSLVWpPRORJLTXH�ª����0RQ�EXW�VHUDLW�DWWHLQW�VL�M·pWDLV�SDUYHQX�j�GpSRVHU�LFL�DX��ILO�
GX� FKHPLQ� UHWUDFp�� HQ� ILGqOH� PpPRLUH� DX[� FROOqJXHV� TXL� RQW� FRQWULEXp� j� PD�
IRUPDWLRQ�LQWHOOHFWXHOOH��OHV�SHWLWV�FDLOORX[�G·XQH�©�KRQQrWH�SUDWLTXH�ª��
�

�������������������������������������������������
��� /�� /RW\�� ©�3RXU� O¶LQGLVFLSOLQDULWp�ª� LQ� -�� 9��'RXWKZDLWH� HW�0��9LGDO� �(GV���� ³7KH� ,QWHUGLVFLSOLQDU\�
FHQWXU\�� WHQVLRQV� DQG� FRQYHUJHQFHV� LQ� HLJKWHHQWK�FHQWXU\� DUW�� KLVWRU\� DQG� OLWHUDWXUH´�� 6WXGLHV� RQ�
9ROWDLUH�DQG�WKH�(LJKWHHQWK�&HQWXU\��������Q����SS�����������
���-��5RJHU��©�3RXU�XQH�KLVWRLUH�KLVWRULHQQH�GHV�VFLHQFHV�ª��RS��FLW���������S������
�
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%LEOLRJUDSKLH�
�
�
�
�
&HWWH�ELEOLRJUDSKLH�QH�UHSUHQG�TXH�OHV�UpIpUHQFHV�FLWpHV�GDQV�OH�PpPRLUH��
�
�
�
5pIpUHQFHV�j�FDUDFWqUH�GH�VRXUFHV�
�
�
%DUELHU�$���/D�VROrQRSpGLH�RX�UpYpODWLRQ�G¶XQ�QRXYHDX�V\VWqPH�G¶pGXFDWLRQ�SKUpQRORJLTXH�SRXU�
O¶KRPPH�HW�OHV�DQLPDX[��3DULV��/LEUDLULH�PpGLFDOH�/DEp��������
�
%DUELHU�$���'RFXPHQWV�GX�FRQFRXUV�SRXU�OD�IRQGDWLRQ�G¶XQ�FROOqJH�LQWHUQDWLRQDO��3DULV��/��+DFKHWWH��
/RQGUHV��'XODX�HW�&LH��������
�
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�
)RXFDXOW�0���©�3XQLU�HVW�OD�FKRVH�OD�SOXV�GLIILFLOH�TXL�VRLW��(QWUHWLHQ�DYHF�$��6SLUH�ª��7pPRLJQDJH�
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�



� ����

-DODGLHX�&���/HV�FHQWUDOHV�VRXV�OH�JRXYHQHPHQW�GH�9LFK\��(\VVHV��5HQQHV�������������WKqVH�GH�GRFWRUDW�
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FULPLQRORJLH�±�(YROXWLRQV�VFLHQWLILTXHV�HW�SUDWLTXHV���KLHU��DXMRXUG¶KXL�HW�GHPDLQ��=XULFK��5XHJJHU�HW�
9HUODJ��������SS�����������
�
.DOLID�'���/¶HQFUH�HW�OH�VDQJ���5pFLWV�GH�FULPHV�HW�VRFLpWp�j�OD�%HOOH�(SRTXH��3DULV��)D\DUG��������
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�
0LQRLV�*���+LVWRLUH�GX�VXLFLGH�HQ�2FFLGHQW��3DULV��)D\DUG��������
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�
0XFFKLHOOL�/���©�1DLVVDQFH�GH�OD�FULPLQRORJLH�ª�LQ�0XFFKLHOOL�/���GLU����+LVWRLUH�GH�OD�FULPLQRORJLH�
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3ULQFHWRQ��1�-����3ULQFHWRQ�8QLY��3UHVV��������
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