
DQV�FH�FROOHFWLI�GªDUWLFOHV��XQH�PDMRULWp�GªDXWHXUV�DGRSWH�XQH�
SRVWXUH�FULWLTXH�VpYqUH�HQYHUV�OH�GDUZLQLVPH�OLWWpUDLUH��,O�IDXW�
OªDGPHWWUH��WDQW�SDU�VD�SUpWHQWLRQ�j�OD�VFLHQWLILFLWp�TXH�SDU�VD�

WHQGDQFH� j� IDYRULVHU� OD� QpJDWLRQ� GHV� WKpRULHV� SRVWVWUXFWXUDOLVWHV�� OH�
GDUZLQLVPH� OLWWpUDLUH� VH�SUpVHQWH�FRPPH�XQH�RIIUH�KRVWLOH��SURSRVDQW�
GªLQIpRGHU� OD� WKpRULH� OLWWpUDLUH� DX[� VFLHQFHV� VRL�GLVDQW� REMHFWLYHV��
1H� VHUDLW�FH� TXªDX� SODQ� VpPDQWLTXH�� OD� TXLQFDLOOHULH� FRQFHSWXHOOH�
QpFHVVDLUH�DX�IRQFWLRQQHPHQW�GH�FH�ELDLV�FULWLTXH�SHXW�UHEXWHU�SOXVLHXUV�
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OHFWHXUV� LVVXV�GHV�KXPDQLWpV��/ªXVDJH�GH�FRQFHSWV� WLUpV�GH� OD� WKpRULH�
GH�OªpYROXWLRQ��GH�OD�SDOpRQWRORJLH��GH�OD�SKLORVRSKLH�DQDO\WLTXH�RX�GHV�
VFLHQFHV� FRJQLWLYHV� GH� SUHPLqUH� HW� GH� VHFRQGH� JpQpUDWLRQ� SURYRTXH�
VRXYHQW� SOXV� GH� PpILDQFH� TXH� GªHQWKRXVLDVPH� DXSUqV� GªXQ� SXEOLF�
SUpIpUDQW�FHQWUHU�VHV�UpIOH[LRQV�VXU�GHV�SKpQRPqQHV�FXOWXUHOV�

3RXU� OHV�VSpFLDOLVWHV�FRQWHPSRUDLQV�GHV�pWXGHV� OLWWpUDLUHV�KDELWXpV�
DX[� DYDQFpHV� GDQV� OH� IORX� SRVWPRGHUQLVWH� HW� OHV� LQWHUVWLFHV� GH� VHV�
IUDJPHQWDWLRQV��OH�GpVLU�GH�SUpFLVLRQ�GªXQ�pQLqPH�GDUZLQLVPH�QH�SHXW�
TXªDOLPHQWHU� FHWWH� VXVSLFLRQ�� 9X� FRPPH� WHO�� OH� GDUZLQLVPH� OLWWpUDLUH�
VHPEOH�GRWp�GªXQ�REMHFWLI�VLPSOH��GHVWLQp�j�FKHPLQHU�YHUV�XQH�FRQFOXVLRQ�
SUpIDEULTXpH�j�OªLQWpULHXU�GH�ODTXHOOH�WRXW�SKpQRPqQH�KXPDLQ�GHYUDLW�
VªLQWpJUHU� GH� UpGXFWLRQ� HQ� UpGXFWLRQ�� MXVTXªj� VDWLVIDLUH� OD� SUpPLVVH�
pYROXWLRQQLVWH�� 'HYDQW� QRQ� VHXOHPHQW� OXWWHU� FRQWUH� OHV� DQFLHQQHV�
LQFDUQDWLRQV� GH� OD� SUDJPDWLTXH� GDUZLQLVWH� �OH� GDUZLQLVPH� VRFLDO� HW�
OªHXJpQLVPH� pWDQW� SUREDEOHPHQW� OHV� SLUHV� H[HPSOHV��� OH� GDUZLQLVPH�
OLWWpUDLUH� VHPEOH� pJDOHPHQW� VªDFRTXLQHU� WURS� IDFLOHPHQW� DYHF� XQH�
IRUPH� GH� SRVWSRVLWLYLVPH� KDXWHPHQW� FULWLTXp�� 3RXU� HQ� DMRXWHU�� OH�
PRXYHPHQW�VªHVW�VRXYHQW�SUpVHQWp�¦�SDUWLFXOLqUHPHQW�GDQV�OHV�WH[WHV�
GH�VRQ�IRQGDWHXU��-RVHSK�&DUUROO�¦�FRPPH�XQH�DOWHUQDWLYH�UDGLFDOH�DX�
SRVWVWUXFXUDOLVPH��LPSRVDQW�XQH�UpYLVLRQ�GHV�D�SULRUL�VRXV�MDFHQWV�j�VHV�
WKpRULHV��  � SDUWLU� GªXQH� JHQqVH� DXVVL� SUpWHQWLHXVH�� RQ� SHXW� WRLVHU� OH�
GDUZLQLVPH�OLWWpUDLUH�SRXU�OH�UDQJHU�DX�UD\RQ�GHV�FXULRVLWpV�WKpRULTXHV�
VDQV�WURS�VªDWWLUHU�GH�UHSURFKHV�

6ªLO�HVW�DUGX�GH�GpIHQGUH�OH�SURMHW�WHO�TXªLO�D�pWp�SUpVHQWp�GDQV�OHV�
DQQpHV��������OD�IDXWH�HQ�UHYLHQW�j�VHV�SUHPLHUV�DFWHXUV�HW�j�FH�UHMHW�

���'DQV�XQ�WH[WH�DGUHVVp�j�-RVHSK�&DUUROO��(OOHQ�6SROVN\�\�YD�GªXQH�FULWLTXH�HQFRUH�
SOXV� DFHUEH�� TXHVWLRQQDQW� OD� SHUWLQHQFH� GX� GDUZLQLVPH� OLWWpUDLUH� DORUV� TXH� OHV�
WKpRULHV�HQ�SODFH�IRQFWLRQQHQW�WUqV�ELHQ��9RLU�(OOHQ�6SROVN\����7KH�&HQWUDOLW\�RI�WKH�
([FHSWLRQDO� LQ�/LWHUDU\�6WXG\� ���6W\OH��'HNDOE��1RUWKHUQ� ,OOLQRLV�8QLYHUVLW\�3UHVV��
YRO������QR������������S�����������
���/D�GpFHQQLH�����������DYDLW�pWp�QRPPpH���'HFDGH�RI�WKH�%UDLQ���SDU�OH�SUpVLGHQW�
*��+��%XVK�DILQ�GH�VRXOHYHU�OªLQWpUrW�GX�SXEOLF�VXU�OHV�UHFKHUFKHV�HQ�QHXURVFLHQFHV��
9RLU�3URMHFW�RQ�WKH�'HFDGH�RI�WKH�%UDLQ��KWWS���ZZZ�ORF�JRY�ORF�EUDLQ������QRYHPEUH�
������
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EUXWDO� GHV� WKpRULHV� SRVWVWUXFWXUDOLVWHV��� &HW� HQWKRXVLDVPH� HQ� IDYHXU�
GH�OªDGRSWLRQ�GªXQ�SDUDGLJPH�GH�OD�WKpRULH�GH�OªpYROXWLRQ�DX�SUL[�GH�OD�
GpQpJDWLRQ�GHV�WKpRULHV�DQWpULHXUHV�SUpVHQWDLW�OH�GDUZLQLVPH�OLWWpUDLUH�
FRPPH�XQH�pQLqPH�DYDQW�JDUGH�WKpRULTXH�IRQFWLRQQDQW�DYHF�XQH�ORJLTXH�
GH� OD� WDEOH� UDVH�� $X�GHOj� GH� OD� EDQDOLWp� GH� FH� SKpQRPqQH�� IRUFH� HVW�
GªDGPHWWUH�TXH�OD�SURSRVLWLRQ�GªXQH�WDEXOD�UDVD�UHSUpVHQWH�XQ�QRQ�VHQV�
PpWKRGRORJLTXH���FRPPHQW�GHV�WKpRULFLHQV�GpIHQGDQW�XQH�SHUVSHFWLYH�
pYROXWLRQQLVWH�SRXYDLHQW�LOV� UpIXWHU� OD�YDJXH� WKpRULTXH�GH� ODTXHOOH� LOV�
WHQWDLHQW�GH�VªH[WLUSHU"�4XªXQ�WHO�SDUDGR[H�DLW�pWp�SDVVp�VRXV�VLOHQFH�
UHSUpVHQWH� XQ� H[SORLW� GªDYHXJOHPHQW� YRORQWDLUH� GLJQH�� MXVWHPHQW��
GHV� SLUHV� DVSHFWV� GX� FRQVWUXFWLYLVPH�SRVWSRVLWLYLVWH� HW� GH� OD� FDQGHXU�
LQIRUPpH�TXL�OªDQLPH��'DQV�OD�IDLEOH�GLVWDQFH�GRQW�QRXV�MRXLVVRQV��SUqV�
GªXQH�YLQJWDLQH�GªDQQpHV�DSUqV�VD� IRQGDWLRQ�� OH�GDUZLQLVPH�OLWWpUDLUH��
WRXW�EDQFDO�TXªLO�HVW��VHPEOH�rWUH�Qp�j�OD�PDQLqUH�GªXQ�HQIDQW�DXWLVWH�TXL�
DXUDLW�pOXFLGp�OH�PRQGH�GX�SUHPLHU�UHJDUG��'LIILFLOH�GH�FULHU�DX�JpQLH��
GDQV�SDUHLOOHV�FRQGLWLRQV�

0DLV�HQ�GpSLW�GHV�QRPEUHX[�GpIDXWV�GX�SURMHW�ODQFp�SDU�-RVHSK�&DUUROO��
OD� UHSULVH� GHV� SURSRVLWLRQV� GX� GDUZLQLVPH� OLWWpUDLUH� SDU� XQH� VHFRQGH�
YDJXH�GH� FKHUFKHXUV� SRXUUDLW� QpDQPRLQV� SDUYHQLU� j� RFFXSHU� FHUWDLQV�
GRPDLQHV�GH�UHFKHUFKH�GpODLVVpV�SDU�OHV�WKpRULHV�SRVWVWUXFWXUDOHV��3DU�
H[HPSOH�� ORUVTXH� OH� UHJDUG� WKpRULTXH� VH� WRXUQH� YHUV� OHV� FRQGLWLRQV�
GªpPHUJHQFH�HW�GªpYROXWLRQ�GHV�WH[WHV�HQ�SURFHVVXV�GH�FUpDWLRQ��FHUWDLQV�
pOpPHQWV� PpWKRGRORJLTXHV� SURSRVpV� SDU� OH� GDUZLQLVPH� OLWWpUDLUH�
SHXYHQW�EDOLVHU�HIILFDFHPHQW�GHV�VSpFXODWLRQV�DXWUHIRLV�UpVHUYpHV�j�OD�
SRwpWLTXH�RX�j�OD�SV\FKDQDO\VH��%LHQ�V�U��LO�QH�VªDJLW�SDV�LFL�GH�WKpRULH�
OLWWpUDLUH� j� SURSUHPHQW� SDUOHU�� PDLV� GH� WKpRULH� GH� OD� FUpDWLRQ� �DXWUH�

���,O�Qª\�D�TXªj�SHQVHU�j�OD�FRQFOXVLRQ�GH�5REHUW�6WRUH\�GDQV�0LPHVLV�DQG�WKH�+XPDQ�
$QLPDO�TXL�YD�DLQVL�����(W�LO�Qª\�D�SDV�TXH�OHV�SULPDWRORJXHV���OHV�DQWKURSRORJXHV��
SV\FKRORJXHV��QHXURORJXHV��SKLORVRSKHV�GH�OªHVSULW�HW�FKHUFKHXUV�GDQV�GLIIpUHQWHV�
GLVFLSOLQHV� TXL� WLHQQHQW� GpVRUPDLV� FRPSWH� GX� SDUDGLJPH� pYROXWLRQQLVWH� SHQVHQW�
GH�SOXV�HQ�SOXV�OD�QDWXUH�KXPDLQH�FRPPH�pWDQW�GpILQLWLYH��3HQGDQW�FH�WHPSV��OHV�
VFLHQFHV�KXPDLQHV�SDWDXJHQW�GDQV�OHXU�EDVVLQ�LQWHOOHFWXHO��(W�WDQW�TXªLOV�\�UHVWHURQW��
DYHF� )RXFDXOW�� /\RWDUG�� .ULVWHYD� HW� /DFDQ�� OHXUV� WUDYDX[� QH� VH� UpVXPHURQW� TXªj�
XQH�VpULH�GH�WDEOHV�UDVHV��/DLVVH]�WRPEHU�'HOHX]H��OLVH]�'DUZLQ�����5REHUW�6WRUH\��
0LPHVLV�DQG�WKH�+XPDQ�$QLPDO��(YDQVWRQ��1RUWKZHVWHUQ�8QLYHUVLW\�3UHVV��������
S������>MH�WUDGXLV@�
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OLEHOOp�SROpPLTXH��LO�YD�VDQV�GLUH���'DQV�FHWWH�DSSURFKH�SRVLWLRQQpH�HQ�
DPRQW�GX�WH[WH�� LO�\�D�XQH�ORJLTXH�GH�FRPSOpPHQWDULWp�TXL�D�pFKDSSp�
DX[�SUHPLHUV�GDUZLQLVWHV�OLWWpUDLUHV���VL�XQH�WKpRULH�QH�SHXW�VXSSODQWHU�
OHV�SURSRVLWLRQV�GH�OªDSSURFKH�TXªHOOH�MXJH�FRQFXUUHQWH��SRXUTXRL�QH�SDV�
VªDWWDTXHU�DX[�SUREOpPDWLTXHV�TXH�FHOOH�FL�QH�SHXW�UpVRXGUH"�/H�VXEVWUDW�
GH� FHWWH� TXHVWLRQ� HVW� HQFRUH� SOXV� VLPSOH� �� SRXUTXRL� OHV� GDUZLQLVWHV�
OLWWpUDLUHV�RQW�LOV�WDQW�PDQTXp�GH�FUpDWLYLWp�MXVTXªj�PDLQWHQDQW"�

'DUZLQLVPH�OLWWpUDLUH�RX�WKpRULH�ELRFXOWXUHOOH"�
8QH�TXHVWLRQ�GH�SDUDGLJPH
'DQV� OHV� GHUQLqUHV� SDJHV� GX� OLYUH� 2Q� WKH� 2ULJLQV� RI� 6WRULHV����

%ULDQ� %R\G� GpODLVVH� H[SOLFLWHPHQW� OH� FRQFHSW� GH� GDUZLQLVPH� SRXU�
FHOXL� GªpYRFULWLTXH�� %LHQ� TXªLO� VHPEOH� VªDJLU� GªXQ� VLPSOH� JOLVVHPHQW�
VpPDQWLTXH�� OD� UpFXVDWLRQ� GX� WHUPH� GDUZLQLVPH� OLWWpUDLUH� GDQV� OªXQ�
GHV� PHLOOHXUV� RXYUDJHV� GX� JHQUH� GpPRQWUH� OH� PDODLVH� SURYRTXp� SDU�
OD� QRWLRQ� GH� GDUZLQLVPH�� 6H� WHQDQW� ORLQ� GH� OªDVSHFW� SROpPLTXH�� %R\G�
VXJJqUH�GH�EUDTXHU�OHV�SURMHFWHXUV�VXU�OD�TXHVWLRQ�GH�OªpYROXWLRQ�GDQV�
OH� IDLW� OLWWpUDLUH�� QRQ�SDV� GH� UpGXLUH� QL� GH� UHVWUHLQGUH� OªLQWHUSUpWDWLRQ�
GHV�WH[WHV�HQ�IRQFWLRQ�GªXQ�GLFWDW�VFLHQWLILTXH�GpWHUPLQp��(Q�IRXLOODQW�
SOXV�HQ�GpWDLO��FH�JOLVVHPHQW�GX�GDUZLQLVPH�YHUV�OªpYRFULWLTXH�IDYRULVH�
OªRXYHUWXUH�GªXQ�ELDLV�ELRFXOWXUHO�

'DQV�2Q�WKH�2ULJLQV�RI�6WRULHV��%R\G�VH�UpIqUH�j�SOXV�GªXQH�UHSULVH�
DX[�WUDYDX[�GH�OD�FKHUFKHXUH�(OOHQ�'LVVDQD\DNH�TXL��GqV�������RXYUDLW�
OD�YRLH�GHV�pWXGHV�ELRFXOWXUHOOHV�GDQV� OHV�SDJHV�GH�:KDW�,V�$UW�)RU"���
/ªLQVSLUDWLRQ� GH� 'LVVDQD\DNH� SURYHQDLW� DORUV� HQ� JUDQGH� SDUWLH� GHV�
SURSRVLWLRQV� GX� ELRORJLVWH� (GZDUG� 2�� :LOVRQ� VXU� OD� VRFLRELRORJLH��
FRQFHSW�TXH�:LOVRQ�OXL�PrPH�GpFULYDLW�FRPPH�pWDQW���OªH[WHQVLRQ�GH�OD�
ELRORJLH�GHV�SRSXODWLRQV�HW�GH�OD�WKpRULH�GH�OªpYROXWLRQ�DX[�RUJDQLVDWLRQV��

���%ULDQ�%R\G��2Q�WKH�2ULJLQV�RI�6WRULHV��&DPEULGJH��7KH�%HONQDS�3UHVV�RI�+DUYDUG�
8QLYHUVLW\�3UHVV������������S��&H�WKpRULFLHQ�OLWWpUDLUH�VªHVW�LQLWLDOHPHQW�SRVLWLRQQp�
FRPPH�OªXQ�GHV�SULQFLSDX[�H[SHUWV�GH�Oª¤XYUH�GH�9ODGLPLU�1DERNRY��
��� (OOHQ�'LVVDQD\DNH��:KDW� ,V�$UW� )RU"�� 6HDWWOH��8QLYHUVLW\� RI�:DVKLQJWRQ�3UHVV��
����������S�
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VRFLDOHV��� ��� 'H� IDFWXUH� SOXV� UpXVVLH� VXU� OHV� pWXGHV� DQLPDOHV�� OD�
VRFLRELRORJLH� FRQQXW� GH� VpULHXVHV� GLIILFXOWpV� ORUVTXªHOOH� VªDWWDTXD� DX[�
SUREOpPDWLTXHV�KXPDLQHV��SOXV�SDUWLFXOLqUHPHQW�j�OD�QRWLRQ�GH�FXOWXUH��
'DQV� OªDUWLFOH�GpGLp�j� OD� VRFLRELRORJLH� VXU� OD�6WDQIRUG�(QF\FORSHGLD�RI�
3KLORVRSK\�� +ROFRPE� HW� %\URQ� SURSRVHQW� FHWWH� LQWHUSUpWDWLRQ� GH� OD�
VRFLRELRORJLH�KXPDLQH���

/D� VRFLRELRORJLH� KXPDLQH� YLVH� j� FRPSUHQGUH� OªpYROXWLRQ� GH�
OD�VRFLDOLWp�KXPDLQH��/HV�VRFLRELRORJLVWHV�WHQWHQW�GH�UHWUDFHU�
OHV�KLVWRLUHV�pYROXWLRQQDLUHV�GH�VWUDWpJLHV�FRPSRUWHPHQWDOHV�
SDUWLFXOLqUHV�VHORQ�OHXUV�IRQFWLRQV�GDQV�GHV�HQYLURQQHPHQWV�
DQFHVWUDX[�HW�DFWXHOV��

/H� GpWHUPLQLVPH� ELRORJLTXH� VH� WUDPDQW� GHUULqUH� OªLGpH� GªXQH�
RUJDQLVDWLRQ� VRFLDOH� DXUD� JUDQGHPHQW� QXL� SROLWLTXHPHQW�� DX� SURMHW�
VRFLRELRORJLTXH�TXL�IXW�UDSLGHPHQW�PXp�HQ�SV\FKRORJLH�pYROXWLYH�HW�HQ�
DQWKURSRORJLH�GDUZLQLHQQH��6H�EDVDQW�VXU�OªDUULqUH�SODQ�LQWHUGLVFLSOLQDLUH�
QpFHVVDLUH�j�OD�FRQVWLWXWLRQ�GªXQH�VRFLRELRORJLH��:LOVRQ�DYDQoD�SOXV�WDUG�
OªLGpH�GH�FRQVLOLHQFH��XQ�FRQFHSW�SURFKH�GH�OD�F\EHUQpWLTXH�GHPDQGDQW�
GH�FRQFLOLHU�OHV�VDYRLUV�GHV�VFLHQFHV�SXUHV�HW�GHV�VFLHQFHV�KXPDLQHV����
&HW� DSSHO� DSSUR[LPDWLI� GH� :LOVRQ� DYDLW� SRXUWDQW� pWp� GpYHORSSp� SDU�
OHV� TXHOTXHV� FKHUFKHXUV� j� OªRULJLQH� GHV� pWXGHV� ELRFXOWXUHOOHV� GRQW�
'LVVDQD\DNH�UHSUpVHQWDLW�DORUV�OªXQH�GHV�FKHIV�GH�ILOH��

3RXU�UHWUDFHU�OªRULJLQH�GHV�pWXGHV�ELRFXOWXUHOOHV�GHVTXHOOHV�GpFRXOHQW�
OH� GDUZLQLVPH� OLWWpUDLUH� �-RVHSK� &DUUROO�� -RQDWKDQ� *RWWVFKDOO�� 5REHUW�
6WRUH\��� OHV�pWXGHV� OLWWpUDLUHV�FRJQLWLYHV� �0DUN�7XUQHU��/LVD�=XQVKLQH��
%ODNH\� 9HUPHXOH�� DLQVL� TXH� OªpYRFULWLTXH� GH� %R\G�� LO� IDXW� UHPRQWHU� j�

��� (GZDUG� 2��:LOVRQ��2Q�+XPDQ� 1DWXUH�� &DPEULGJH�� +DUYDUG� 8QLYHUVLW\� 3UHVV��
������S��[�>MH�WUDGXLV@�
���+DUPRQ�+ROFRPE�HW�-DVRQ�%\URQ����6RFLRELRORJ\����(GZDUG�1��=DOWD�>GLU�@��7KH�
6WDQIRUG�(QF\FORSHGLD�RI�3KLORVRSK\� �)DOO������(GLWLRQ���KWWS���SODWR�VWDQIRUG�HGX�
DUFKLYHV�IDOO�����HQWULHV�VRFLRELRORJ\������QRYHPEUH�������>MH�WUDGXLV@�
���/H�SDOpRQWRORJXH�6WHSKHQ�-D\�*RXOG�YR\DLW�GDQV� OHV�SRVWXUHV�GH�:LOVRQ�HW�GH�
5LFKDUG�'DZNLQV�XQH�PDQLqUH�GH�FULWLTXHU�OHV�LGpDX[�GH�JDXFKH�SDU�OªXVDJH�GH�OD�
ELRORJLH�
���� (GZDUG� 2�� :LOVRQ�� /ªXQLFLWp� GX� VDYRLU�� 'H� OD� ELRORJLH� j� OªDUW�� XQH� PrPH�
FRQQDLVVDQFH��3DULV��5REHUW�/DIIRQW������������S�
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OªLQWHUSUpWDWLRQ� GX� SUREOqPH� VRFLRELRORJLTXH� SDU� (OOHQ� 'LVVDQD\DNH��
'qV�VRQ�SUHPLHU�HVVDL�� OD�FKHUFKHXUH�FHQWUD�VRQ�DSSURFKH�VXU� OªpWXGH�
GªpOpPHQWV� XQLYHUVHOV� DX[� FXOWXUHV� KXPDLQHV� �OH� ODQJDJH�� OH� MHX� GHV�
HQIDQWV��OªLPLWDWLRQ��OD�UHFKHUFKH�GH�V\PpWULH��OH�PXWXDOLVPH�UHODWLRQQHO��
OD�FUpDWLRQ�HW� OD�SURSDJDWLRQ�GH�UpFLW�� OD�PXVLTXH�� OªRUQHPHQWDWLRQ�� OD�
FRLIIXUH��HWF���� �SDUWLU�GH�FHV�pOpPHQWV��'LVVDQD\DNH�FKHPLQD�YHUV� OD�
SURSRVLWLRQ�TXH�OªDUW�HW�OHV�SUDWLTXHV�FXOWXUHOOHV�RQW�SDUWLFLSp�j�OªpYROXWLRQ�
GH�OªrWUH�KXPDLQ�DX�SODQ�ELRORJLTXH��UHPSODoDQW�XQ�GpWHUPLQLVPH�VWULFW�
SDU�XQ�HIIHW�GH�YDVHV�FRPPXQLFDQWV��GH�PXWXDOLVPH�HQWUH�OªLQGLYLGX�HW�
VHV�PLOLHX[� �QDWXUHOV�HW� FXOWXUHOV�����&H� IDLVDQW��'LVVDQD\DNH� LQWpJUDLW�
VD�WKpRULH�j�GHV�SURSRVLWLRQV�HW�GHV�GpFRXYHUWHV�PLVHV�GH�OªDYDQW��HQWUH�
DXWUHV�� SDU� 6WHSKHQ� -D\�*RXOG��0LFKDHO�*D]]DQLJD� HW�0HUOLQ�'RQDOG��
'DQV� VRQ� GHX[LqPH� HVVDL��+RPR�$HVWHWLFXV��:KHUH�$UW� &RPHV� )URP�
DQG�:K\�����'LVVDQD\DNH�IXW�SDUPL�OHV�SUHPLHUV�WKpRULFLHQV�j�UHPHWWUH�
GH� OªDYDQW� OH� FRQFHSW� GªHPSDWKLH� HVWKpWLTXH� GH� 7KHRGRU� /LSSV��� SRXU�
H[SORUHU� OH� PXWXDOLVPH� UHODWLRQQHO� HQWUH� KXPDLQV� SDU� OHV� REMHWV� GH�
OHXU� FUpDWLRQ�� 'LVVDQD\DNH� RXYUDLW� DORUV� GHV� SRUWHV� TXH� OHV� VFLHQFHV�
FRJQLWLYHV� GH� OD� SUHPLqUH� JpQpUDWLRQ� QªDUULYDLHQW� SDV� j� HPSUXQWHU��
6ªLO� pWDLW� LPSRVVLEOH� GH� YDOLGHU� OD� SHUVSHFWLYH� OLSSVpHQQH� GX� FRQFHSW�
GªHPSDWKLH�HQ�������OHV�pWXGHV�QHXURELRORJLTXHV�DFWXHOOHV�PHQpHV�SDU�
-HDQ�'HFHW\�FKHPLQHQW�PDLQWHQDQW�HQ�FH�VHQV��/RUVTXH�-RVHSK�&DUUROO�
LPSRVD� OH� GDUZLQLVPH� FRPPH� ILOWUH� FULWLTXH� SULQFLSDO� GDQV�(YROXWLRQ�
DQG�/LWHUDU\�7KHRU\����HQ������� LO� UpGXLVLW� OªREMHW�SRWHQWLHO�GHV�pWXGHV�
ELRFXOWXUHOOHV�j�XQ�DVSHFW�WKpRULTXH�VSpFLILTXH���OH�SDUDGLJPH�pYROXWLI�
LQGLYLGXDOLVp�VRXPLV�DX[�YDOHXUV�VpOHFWLYHV�

���� /H� PDLQWLHQ� GH� FHWWH� GLVWLQFWLRQ� FRUUHVSRQG� j� XQH� IRUPH� GH� FRQWUDGLFWLRQ�
ELRFXOWXUHOOH��'DQV�XQ�FDGUH�VWULFW��DXFXQH�IURQWLqUH�QªH[LVWH�HQWUH�OHV�FRQFHSWV�GH�
QDWXUH�HW�GH�FXOWXUH�
����(OOHQ�'LVVDQD\DNH��+RPR�$HVWHWLFXV��:KHUH�$UW�&RPHV�)URP�DQG�:K\��1HZ�
<RUN��)UHH�3UHVV������������S�
����9RLU�7KHRGRUH�/LSSV����(PSDWKLH��LPLWDWLRQ�LQWHUQH�HW�VHQVDWLRQV�RUJDQLTXHV���
HW���(PSDWKLH�HW�SODLVLU�HVWKpWLTXH����0DXULFH�(OLH�>GLU�@��$X[�RULJLQHV�GH�OªHPSDWKLH��
1LFH��2YDGLD��������S�������������������
���-RVHSK�&DUUROO��(YROXWLRQ�DQG�/LWHUDU\�7KHRU\��&ROXPELD�HW�/RQGRQ��8QLYHUVLW\�
RI�0LVVRXUL������������S�
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3HX�LPSRUWH�OD�WDQJHQWH�FRQFHSWXHOOH�SUpFRQLVpH�j�OªKHXUH�DFWXHOOH��
OH� FRQFHSW� GªDSSURFKH�ELRFXOWXUHOOH� WHO� TXH� SUpVHQWp� SDU�'LVVDQD\DNH�
HW�SOXV�UpFHPPHQW�UpDFWXDOLVp�SDU�1DQF\�(DVWHUOLQ�GDQV�$�%LRFXOWXUDO�
$SSURDFK� WR� /LWHUDU\� 7KHRU\� DQG� ,QWHUSUHWDWLRQ����� SURILWH� GªXQH�
RXYHUWXUH�PpWKRGRORJLTXH� SHUPHWWDQW� GH� IpGpUHU� OHV� DSSURFKHV� VDQV�
OHV� DVWUHLQGUH� j�XQ�SRVWXODW� UpGXFWHXU��'DQV� OªDSSURFKH�ELRFXOWXUHOOH��
OªpYROXWLRQ�GHPHXUH�XQ� IDFWHXU�GpWHUPLQDQW��PDLV� OD�VpOHFWLRQ�Qª\�HVW�
SDV�TXH�QDWXUHOOH��HOOH�HVW�pJDOHPHQW�VH[XHOOH����/j�R�� OH�GDUZLQLVPH�
OLWWpUDLUH� WHO� TXH� SUpFRQLVp� SDU� &DUUROO� UpIXWH� WURS� KkWLYHPHQW� OHV�
SHUVSHFWLYHV� SRVWVWUXFWXUDOHV�� OD� WKpRULH� ELRFXOWXUHOOH�� SDUFH� TXªHOOH�
XQLILH� OHV� SDUDGLJPHV� ELRORJLTXHV� HW� FXOWXUHOV�� SHXW� LQWpJUHU� GH�
QRPEUHXVHV�SURSRVLWLRQV� VDQV� OHV�GpQDWXUHU��8QH� WDEOH�PRLQV� UDVH�HW�
FHUWDLQHPHQW�ELHQ�JDUQLH��PrPH�VL�OH�SUL[�j�SD\HU�HVW�XQ�FKHPLQHPHQW�
YHUV�XQ�FHUWDLQ�UHODWLYLVPH�

/H�SUREOqPH�GH�OD�FUpDWLRQ�OLWWpUDLUH�HVW�LO�XQ��
SUREOqPH�OLWWpUDLUH"�
/H� SKpQRPqQH� GH� OD� FUpDWLRQ� �OLWWpUDLUH� RX� QRQ�� SRVH� GH� VpULHX[�

SUREOqPHV� DX[� FKHUFKHXUV� TXL� RQW� WHQWp� Gª\� DSSRUWHU� XQ� pFODLUDJH��
6ªHQJDJHU�GDQV�FH�GRPDLQH�GH�UHFKHUFKH�pTXLYDXW�FRQFHSWXHOOHPHQW�j�
FKHUFKHU�QRQ�SDV�TXL�GH�Oª¤XI�RX�GH�OD�SRXOH�HVW�DSSDUX�HQ�SUHPLHU��PDLV�
SOXW{W�GªH[SOLTXHU�SRXUTXRL�Oª¤XI�HVW�OD�SRXOH��'ª$ULVWRWH�j�3DXO�5LF¤XU�
HQ� ELIXUTXDQW� SDU� 1LHW]VFKH�� %DNKWLQH�� 9DOpU\�� *DUGQHU�� 3DVVHURQ� HW�
$Q]LHX��SOXVLHXUV�SHQVHXUV�RQW� WKpRULVp� OD�FUpDWLRQ� OLWWpUDLUH��$X�GHOj�
GHV� TXHVWLRQV� WHFKQLTXHV� GH� FRQVWUXFWLRQV� UKpWRULTXHV� �OH� FRPPHQW�
pFULUH���LO�DSSDUDvW�WUqV�YLWH�TXH�OD�FUpDWLRQ�OLWWpUDLUH�HQ�WDQW�TXH�FRQFHSW�
UHOqYH� GH� FRQVLGpUDWLRQV� SKLORVRSKLTXHV�� +LVWRULTXHPHQW�� FH� VRQW�
OHV� DVSHFWV� SpULSKpULTXHV� GX� SUREOqPH� TXL� VH� UHWURXYHQW� FRPPHQWpV�

����1DQF\�(DVWHUOLQ��$�%LRFXOWXUDO�$SSURDFK�WR�/LWHUDU\�7KHRU\�DQG�,QWHUSUHWDWLRQ��
%DOWLPRUH��-RKQ�+RSNLQV�8QLYHUVLW\�3UHVV������������S��
����5HSUHQDQW� OªH[HPSOH�GH� OD�TXHXH�GX�SDRQ�SURSRVp�SDU�'DUZLQ��'HQLV�'XWWRQ�
HPSORLH� OH� FRQFHSW� GH� VpOHFWLRQ� VH[XHOOH� SRXU� pWD\HU� XQH� WKpRULH� HVWKpWLTXH�
ELRFXOWXUHOOH� �'HQLV� 'XWWRQ�� 7KH� $UW� ,QVWLQFW�� %HDXW\�� 3OHDVXUH� DQG� +XPDQ�
(YROXWLRQ��1HZ�<RUN��%ORRPVEXU\�3UHVV��������S�����������
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�FRQWUDLQWHV��HVWKpWLTXHV��SKDVHV�SUpDODEOHV�DX�SURFHVVXV�GH�FUpDWLRQ��
pWDSHV� GX� SURFHVVXV��� 0DLV� ORUVTXH� QRXV� SDVVRQV� j� OD� VWULFWH� QRWLRQ�
GªDFWH� GH� FUpDWLRQ� OLWWpUDLUH�� OHV� SURSRVLWLRQV�� PrPH� HQ� SKLORVRSKLH�
GH�OªDFWLRQ��VRQW�TXDVL�LQH[LVWDQWHV��/D�UDLVRQ�HQ�HVW�WUqV�VLPSOH���KRUV�
GX� SXU� WHUULWRLUH� VSpFXODWLI� GH� OD� PpWDSK\VLTXH�� LO� pWDLW� LPSRVVLEOH�
MXVTXªj� WRXW� UpFHPPHQW� GH� GpWDLOOHU� OD� QDWXUH� ELRORJLTXH� GªXQ� DFWH�
UHOHYDQW�GH� OªHVSULW��&ªHVW�SUpFLVpPHQW�FHWWH�EDUULqUH�TXH� OHV�VFLHQFHV�
FRJQLWLYHV�GH�VHFRQGH�JpQpUDWLRQ� IRQW�SURJUHVVLYHPHQW�WRPEHU��&HWWH�
SHUVSHFWLYH� FRJQLWLYLVWH� VRXV�MDFHQWH� j� OªDSSURFKH� ELRFXOWXUHOOH� RXYUH�
VXU�GH�QRXYHOOHV�LQWHUSUpWDWLRQV�GH�OªDFWH�GH�FUpDWLRQ��0DLV�HQFRUH�IDXW�
LO�LGHQWLILHU�OHV�FRQFHSWV�DYHF�OHVTXHOOHV�FHV�SURSRVLWLRQV�VªDUWLFXOHQW��(W�
HQ�FH�GRPDLQH��OHV�GDUZLQLVWHV�OLWWpUDLUHV�RQW�pWp�SDUPL�OHV�SUHPLHUV�j�
GpIULFKHU�OH�WHUUDLQ�

'DQV� OD� UHYXH�6W\OH�HQ�������XQ�GpEDW� IXW� WHQX�VXU� OHV�HQMHX[�GX�
GDUZLQLVPH�OLWWpUDLUH�� �SDUWLU�GªXQ�WH[WH�GH�-RVHSK�&DUUROO�SUpVHQWDQW�
XQ� pWDW� GHV� OLHX[� GH� OD� GLVFLSOLQH� HW� GH� VHV� HQMHX[�� GH� QRPEUHX[�
FKHUFKHXUV�SUpVHQWDLHQW� OHXUV�UpSRQVHV��7UHL]H�DQV�DSUqV�VRQ�SUHPLHU�
HVVDL�VXU�OH�VXMHW��&DUUROO�\�SUpFLVDLW�VD�FULWLTXH�GX�SRVWVWUXFWXUDOLVPH���
�� >/HV� SRVWVWUXFWXUDOLVWHV@� RQW� QpDQPRLQV� WRXV� pWp� OLPLWpV� VXU� XQ�
DVSHFW� FUXFLDO�� $XFXQ� GªHQWUH� HX[� QªD� VX� UHFRQQDvWUH� OD� UpDOLWp� GªXQH�
QDWXUH�KXPDLQH�pYROXpH�HW�DGDSWpH������&H�TXH�&DUUROO�HW�GH�QRPEUHX[�
GpIHQVHXUV� GHV� DSSURFKHV� GDUZLQLVWH� RX� ELRFXOWXUHOOH��� UHSURFKHQW�
LPSOLFLWHPHQW�DX[�WKpRULHV�SRVWVWUXFWXUDOLVWHV�UHOqYH�GH�OªDVSHFW�GRQQp�
TXªDXUDLW� OD� FXOWXUH�� &H� GRQQp� pYDFXDQW� OHV� SUREOpPDWLTXHV� GH� VRQ�
RULJLQH�� ODLVVH� VXSSRVHU� XQH� IRUPH� GH� JpQpUDWLRQ� VSRQWDQpH� RX� XQH�
IRUPH�GªLQWHUYHQWLRQ�H[WpULHXUH��/D�TXHVWLRQ�GªpPHUJHQFH�HW�GªpYROXWLRQ�
GX�IDLW�FXOWXUHO�QªpWDQW�SDV�DXVVL�YDVWHPHQW�pWXGLpH�TXH�VHV�QRPEUHXVHV�
LQFDUQDWLRQV� SRQFWXHOOHV�� FHWWH� SLqFH� PDQTXDQWH� WHQG� j� pORLJQHU� OH�
FXOWXUHO�GH�OªLQGLYLGX�SDUWLFLSDQW�j�VD�FUpDWLRQ�HW�j�VD�SURSDJDWLRQ��/D�
GpPDUFKH� GH� 'LVVDQD\DNH� TXL� FRQVLVWDLW� j� pODERUHU� XQH� WKpRULH� GHV�

����-RVHSK�&DUUROO����$Q�(YROXWLRQDU\�3DUDGLJP�IRU�/LWHUD\�6WXGLHV����6W\OH��YRO������
QR������������S������>MH�WUDGXLV@�
���� $X� VHQV� PpWKRGRORJLTXH�� LO� WHQG� j� \� DYRLU� XQH� pTXLYDOHQFH� FKH]� SOXVLHXUV�
FKHUFKHXUV�
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RULJLQHV�GH�OªDUW�DERUGDLW�IURQWDOHPHQW�FHW�DVSHFW��,QLWLDOHPHQW�FRQILQpH�
GDQV�XQ�FHUWDLQ�LVROHPHQW�LQWHOOHFWXHO��FHWWH�PrPH�GpPDUFKH�IXW�UHSULVH�
HQ������SDU�'HQQLV�'XWWRQ�GDQV�7KH�$UW�,QVWLQFW�DLQVL�TXH�SDU�%ULDQ�
%R\G�GDQV�2Q�WKH�2ULJLQV�RI�6WRULHV��GHX[�RXYUDJHV�UpGLJpV�HQ�SDUDOOqOH�
SUpVHQWDQW�GHV�SLVWHV�GªLQWHUSUpWDWLRQV�VXU�OªpPHUJHQFH�GH�SKpQRPqQHV�
SUpKXPDLQV�D\DQW�pYROXp�HQ�SUDWLTXHV�FXOWXUHOOHV����

/H�SDUL�ELRFXOWXUHO�GHV�'LVVDQD\DNH��'RQDOG��'XWWRQ�HW�%R\G�UHSRVH�
VXU� GHV� SUpPLVVHV� UHODWLYHPHQW� VLPSOHV�� (Q� pFKDIDXGDQW� XQH� WKpRULH�
DQFUpH�GDQV�OD�QDWXUH�ELRORJLTXH�GHV�FUpDWHXUV�HW�GHV�SURSDJDWHXUV�GH�
FXOWXUHV�� OHV� EDVHV�GH� OD� WKpRULH�ELRFXOWXUHOOH� TXLWWHQW� OHV� VSKqUHV�GX�
ODQJDJH�HW�GªXQ�GRQQp�FXOWXUHO��KLVWRULTXH�RX�V\PEROLTXH��SRXU�SDVVHU�DX�
GRPDLQH�GH�OªHVSULW�KXPDLQ��PDLV�XQ�HVSULW�LQGLVVRFLDEOH�GH�VD�FRUSRUpLWp��
/H�PDWpULDOLVPH�HW�OªDWKpLVPH�VRXV�MDFHQW�j�FHV�SURSRVLWLRQV�IRUPHQW�OD�
SDUW�SROpPLTXH�OD�SOXV�DSSDUHQWH�GH�OªDSSURFKH�ELRFXOWXUHOOH��'DQV�FH�
FDGUH�� LO�QªHVW�SDV�TXHVWLRQ�GH�UpVXPHU�OH�FXOWXUHO�j�XQH�SUDJPDWLTXH�
GDUZLQLHQQH� SXLVTXH� OHV� DVSHFWV� DOpDWRLUHV� HW� FKDRWLTXHV� GHPHXUHQW�
QRQ� VHXOHPHQW� DGPLVVLEOHV�� PDLV� QpFHVVDLUHV� �� LOV� VRQW� FHV� �� DXWUHV�
DJHQWV� �� D\DQW� SDUWLFLSp� j� �� OD�PRGLILFDWLRQ�GHV� HVSqFHV��� �� DX[TXHOV�
'DUZLQ�IDLVDLW�UpIpUHQFH��/HV�IRQGHPHQWV�GªXQH�¤XYUH�RX�GªXQH�FXOWXUH�
SHXYHQW�QªrWUH�TXªDFFLGHQWHOV��GpULYDWLIV��YRLUH�DOOHU�j�OªHQFRQWUH�GªXQH�
ORJLTXH�SURSUH�j�OD�VpOHFWLRQ�QDWXUHOOH�DX�SURILW�GªXQH�VpOHFWLRQ�VH[XHOOH�
KDQGLFDSDQW�SRWHQWLHOOHPHQW�OªHIIRUW�GH�VXUYLH��/D�SUpPLVVH�GDUZLQLHQQH�
YRXODQW�TXªXQH�FXOWXUH�UHSUpVHQWH�QpFHVVDLUHPHQW�XQ�DYDQWDJH�pYROXWLI�
VH�YRLW�UHODWLYLVpH�

/D� WKpRULH� ELRFXOWXUHOOH� GHPHXUH� LQWLPHPHQW� OLpH� j� XQH� QRWLRQ�
PDWpULDOLVWH� GH� OªHVSULW� pYDFXDQW� OHV� SKpQRPqQHV� GH� GXDOLWp�� &HWWH�
SHUVSHFWLYH� VSLQR]LVWH� HVW� FHOOH� TXªHPSUXQWHQW� OHV� UHFKHUFKHV�
QHXURELRORJLTXHV� VXU� OHV� pPRWLRQV� GH� $QWRQLR� 'DPDVLR� HW� FHOOHV� GH�
-HDQ� 'HFHW\� VXU� OªHPSDWKLH�� &HV� UHFKHUFKHV� FDUDFWpULVWLTXHV� GHV�

����(Q�FH�VHQV��LO�UHMRLJQHQW�HX[�DXVVL�OHV�WKpRULHV�VXU�OªpYROXWLRQ�GH�OD�FRQVFLHQFH�
GH�0HUOLQ�'RQDOG��9RLU�0HUOLQ�'RQDOG��$�0LQG�6R�5DUH��7KH�(YROXWLRQ�RI�+XPDQ�
&RQVFLRXVQHVV��1HZ�<RUN��:�:��1RUWRQ�	�&RPSDQ\������������S�
����&KDUOHV�'DUZLQ��RS��FLW���S�����
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VFLHQFHV� FRJQLWLYHV� GH� VHFRQGH� JpQpUDWLRQ� RQW� OªDYDQWDJH� GH� QH� SOXV�
FRQWUDLQGUH�OD�FRJQLWLRQ�j�GH�VWULFWV�DPDOJDPHV�GH�SURFHVVXV�FpUpEUDX[�
FRXSpV� GX� FRUSV��  � GHV� OLHXHV� GX� PRGqOH� FRPSXWDWLRQQDOLVWH� GHV�
PRGXOHV�FRJQLWLIV�j�OD�-HUU\�)RGRU�D\DQW�JUHYp�OHV�VFLHQFHV�FRJQLWLYHV�
GH� SUHPLqUH� JpQpUDWLRQ�� OªDSSURFKH� QHXURELRORJLTXH� FRQWHPSRUDLQH�
VªDWWDUGH�DX�FRUSV�HW�DX[�SUREOqPHV�SKpQRPpQRORJLTXHV��,O�Qª\�HVW�SOXV�
VWULFWHPHQW�TXHVWLRQ�GH�SHUFHSWLRQV��PDLV�GªH[WpURFHSWLRQV��SHUFHSWLRQV�
H[WpULHXUHV��� GH� SURSULRFHSWLRQV� �SHUFHSWLRQ� GH� OªHVSDFH� FRUSRUHO�� HW�
GªLQWpURFHSWLRQV��SHUFHSWLRQ�GX�PLOLHX�LQWHUQH�¦�FRPPHQW�OH�FRUSV�HVW�
VHQWL�����'DQV�FH�FDGUH��OH�SUREOqPH�GX�VHQV�VH�PDQLIHVWH��j�VDYRLU��VL�XQ�
REMHW�HVW�SHUoX��FRPPHQW�OH�VHQV��HW�QRQ�OD�VLJQLILFDWLRQ��DFFRUGp�j�FHW�
REMHW�HVW�FUpp�SDU�OH�SHUFHYDQW��(Q�DUULYDQW�DX�VHXLO�GH�FHV�SUREOqPHV��
OHV� VFLHQFHV� FRJQLWLYHV� GH� VHFRQGH� JpQpUDWLRQ� YLHQQHQW� j� OD� TXHVWLRQ�
GX�VHQV�HQ�IRQFWLRQ�GH�VRQ�pPHUJHQFH�HW�GH�VRQ�pYROXWLRQ��FªHVW�j�GLUH�
GH�VD�FUpDWLRQ��$X�GHOj�GªXQH�VSKqUH�VWULFWHPHQW�FXOWXUHOOH��PLPpWLTXH�
RX� DXWRUpIpUHQWLHOOH�� OD� SUREOpPDWLTXH� GH� OªDFWH� GH� FUpDWLRQ� OLWWpUDLUH�
VH� UHWURXYH� OLpH� j� FH� SUREOqPH� GH� FUpDWLRQ� GX� VHQV�� XQ� SUREOqPH�
GªpPHUJHQFH� HW� GªpYROXWLRQ� SURFHVVXHOOH� GH� FH� TXL�� pYHQWXHOOHPHQW��
SDUWLFLSH�j�OD�IRUPDWLRQ�GªXQ�GRQQp��HW�FH��PrPH�VªLO�\�SXLVH�OªHVVHQWLHO�
GH�VRQ�FRQWHQX�SDU�PXWXDOLVPH�RX�GLDORJLVPH�

3DWWHUQ�HW�HPSDWKLH��&RPPHQW�YRXV�VHQWH]�YRXV"�
(OOHQ�'LVVDQD\DNH�HW�%ULDQ�%R\G�RQW�VXJJpUp�TXH� OH�SDWWHUQ�HVW� OD�

FOp� SRXU� DERUGHU� OD� QRWLRQ� GH� VHQV� HW� GH� UpFLW�� /ªH[DPHQ� GX� SDWWHUQ�
HVW�GH�SUHPLqUH�LPSRUWDQFH�DX�QLYHDX�SKpQRPpQRORJLTXH���LO�QªHVW�SOXV�
TXHVWLRQ�GH� OD�SHUFHSWLRQ�GªXQ�REMHW� LVROp��PDLV�GH� OªLGHQWLILFDWLRQ� GH�
SDWWHUQV�FDUDFWpULVDQW�OªREMHW�SHUoX��&HW�DSSURIRQGLVVHPHQW�FRQFHSWXHO�
RXYUH�OD�YRLH�j�XQH�DSSURFKH�WHQDQW�FRPSWH�GH�OªHVSDFH�HW�GX�WHPSV��
XQ�SDWWHUQ�SRXYDQW�rWUH��SDU�H[HPSOH��XQ�HIIHW�OXPLQHX[�VXU�XQ�URFKHU�
LPPRELOH�RX�HQFRUH��OD�WUDMHFWRLUH�VSDWLDOH�GH�FH�PrPH�URFKHU�GpERXODQW�
YHUV�YRXV��/ªDSSURFKH�ELRFXOWXUHOOH�VXJJqUH�TXH� OD� IDFXOWp�GªLGHQWLILHU�
OHV�SDWWHUQV�DXUDLW�UDIILQp�QRWUH�FDSDFLWp�j�DQWLFLSHU�HW�j�SUpYRLU�� �SDUWLU�

����$QWRQLR�5��'DPDVLR��/ªDXWUH�PRL�PrPH��3DULV��2GLOH�-DFRE��������S�����
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GH�VD�FDSDFLWp�j�FUpHU�GHV�SDWWHUQV��OªKXPDLQ�VHUDLW�GHYHQX�DSWH�j�FUpHU�
GHV�QDUUDWLRQV��GHV� UpFLWV�GX� IXWXU� LPPpGLDW� HW�GX� IXWXU�SURFKH�SRXU�
PLHX[�GpWHUPLQHU�TXHOOHV�DFWLRQV�HQWUHSUHQGUH��

 �FHWWH�pWDSH��LO�HVW�LPSRUWDQW�GH�GLVWLQJXHU�OD�SHUFHSWLRQ�GH�SDWWHUQV�
HW�OªLGHQWLILFDWLRQ�GH�SDWWHUQV��/D�SHUFHSWLRQ�WLHQW�GH�OªDFWH�FRJQLWLI�GH�
FUpDWLRQ�GªLQIRUPDWLRQV�j�SDUWLU�GH�SKpQRPqQHV�VHQVLEOHV��SDU�H[HPSOH��
YRLU� GHV� SRLQWV� GH� OXPLqUH� GDQV� OH� FLHO��� 'H� VRQ� F{Wp�� OªLGHQWLILFDWLRQ�
UHOqYH�GH�OD�FDUDFWpULVDWLRQ�GHV�SDWWHUQV�SHUoXV���¥�FH�VRQW�GHV�pWRLOHV��
�¥�HOOHV�IRUPHQW�GHV�JURXSHV���¥�OªXQ�GªHX[�UHVVHPEOH�j�XQ�FKDXGURQ���
0DOJUp� OªDSSDUHQWH� OLQpDULWp� GH� FH� SURFHVVXV� PHQDQW� GH� SHUFHSWLRQ�
j� LGHQWLILFDWLRQ� GDQV� FHW� H[HPSOH�� LO� VªDJLW� HQ� UpDOLWp� GH� SKpQRPqQHV�
FRQVpFXWLIV� HW�PXWXHOV� DX� SODQ� FRJQLWLI�� +RUV� GH� OªKRUL]RQ� ]pUR� GH� OD�
SHUFHSWLRQ�LQ�XWHUR��FKDFXQ�GH�FHV�SKpQRPqQHV�SHXW�PHQHU�j�OªDXWUH�

'ªKXPDLQ�j�KXPDLQV��OD�SHUFHSWLRQ�GH�SDWWHUQV�SURFqGH�GH�PDQLqUH�
VLPLODLUH��,PDJLQH]�XQ�KRPPH�TXL�VH�FRXSH�OH�SRXFH�JDXFKH�DYHF�XQH�
VFLH�FLUFXODLUH���LO�KXUOH��VDLVLW�VD�PDLQ�PXWLOpH�GDQV�XQ�JHVWH�GH�SDQLTXH��
WHQWH�GH�UHWUDFHU�VRQ�SRXFH�FRXSp�GDQV�OD�VFLXUH��,O�VªDJLW�LFL�GH�SHUFHSWLRQV�
GH�SOXVLHXUV�SDWWHUQV�FRQFDWpQpV���FRXSXUH��UpDFWLRQ�SRVWXUDOH�HW�YRFDOH��
VDLJQHPHQWV�� SDQLTXH�� HWF�� &HV� SKpQRPqQHV� VRQW� LQGpQLDEOHPHQW�
H[WpULHXUV�j�YRXV��0DLV�YRLOj�TXH�YRXV�UHVVHQWH]�XQH�IRUPH�GH�GRXOHXU�
FRUUHVSRQGDQWH�� 9RXV� FRPSUHQH]� FH� TXL� IUDSSH� OªKRPPH� DX� SRXFH�
FRXSp��%LHQ�V�U��LO�VªDJLW�GªXQH�UpDFWLRQ�HPSDWKLTXH��9RXV�LGHQWLILH]�FH�
TXL� IUDSSH� FH� SDXYUH� KRPPH� SDU� HIIHW�PLURLU��0DLV� j� TXHOV� SDWWHUQV�
YRXV� LGHQWLILH]�YRXV"�/ªpOpPHQW�GpFOHQFKHXU�� OªREMHW�GH� OD�SHUFHSWLRQ��
UHVWH�FODLU��0DLV�FHWWH�GRXOHXU�YLUWXHOOH�TXH�YRXV�VHQWH]�RULJLQH�GªXQH�
VLPXODWLRQ��/D�UpSRQVH�QHXURELRORJLTXH�j�FH�SKpQRPqQH�SURSRVH�TXH�YRV�
QHXURQHV�PLURLUV�VRQW�HQWUpV�HQ�DFWLRQ�HW�TXH�OªpYpQHPHQW�JOREDO�HVW�j�
OD�IRLV�H[WHUQH��SHUFHSWLRQ��HW�LQWHUQH��LGHQWLILFDWLRQ���3RXU�VLPSOLILHU�FHW�
H[HPSOH��RQ�SHXW�pYRTXHU�TXH�OD�UpDFWLRQ�HPSDWKLTXH�HVW�OH�UpFLW�SULYp�
HW�LQWXLWLI�GªXQ�pYpQHPHQW�H[WpULHXU��XQH�VLPXODWLRQ�GX�FRUSV�TXL�VHQW�
OªpYpQHPHQW�SRXU�PLHX[�FUpHU�VRQ�VHQV��0DLV�FHW�pYpQHPHQW�H[WpULHXU�
QªD�SDV�j�rWUH�UpHO�SRXU�VXVFLWHU�FHWWH�UpDFWLRQ��$YH]�YRXV�SHQVp�j�YRWUH�
SRXFH� JDXFKH� GDQV� OHV� GHUQLqUHV� PLQXWHV"� ·WHV�YRXV� SOXV� FRQVFLHQW�
GH� FHWWH� SDUWLH� GH� YRWUH� FRUSV"� ,O� QªpWDLW� SRXUWDQW� TXHVWLRQ� TXH� GªXQ�
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SRXFH� FRXSp� LPDJLQDLUH�� GªXQH� VLPSOH� VXFFHVVLRQ� GH�PRWV�� GH� OHWWUHV�
DVVHPEOpHV��GH� OªHQFUH�VXU�GX�SDSLHU�RX�GHV�SL[HOV�j� OªpFUDQ�¦�DXWUH�
IRUPH� GH�SDWWHUQV�� LO� YD� VDQV� GLUH�� /D� TXDQWLWp� GH�SDWWHUQV� TXH� QRXV�
GpWHUPLQRQV�FRPPH�pWDQW�SRUWHXUV�GH�VHQV�D�FHUWDLQHPHQW�OªDPSOHXU�GH�
OªLPDJLQDWLRQ�KXPDLQH�TXL�OHV�HQJHQGUH��$X�SODQ�ELRFXOWXUHO��OH�VHQV�TXH�
QRXV�OHXU�DFFRUGRQV�HVW�XQH�FRQVWUXFWLRQ�GH�OªHVSULW��XQH�LQWHUSUpWDWLRQ�
GHV�pWDWV�GH�QRWUH�FRUSV��8Q�WHUULWRLUH�WRXW�j�IDLW�VSLQR]LVWH�

3HWLW�GpWRXU�SDU�OD�FUpDWLRQ�GX�VHQV�
'H�)UHJH�j�6HDUOH�HQ�SDVVDQW�SDU�6DXVVXUH��-DNREVRQ�HW�%HQYHQLVWH��

OHV�OLQJXLVWHV�GHV�GHX[�GHUQLHUV�VLqFOHV�RQW�DERUGp�OH�SUREOqPH�GX�VHQV�
FRPPH� pWDQW� XQ� SUREOqPH� GH� ODQJDJH�� 3DUDOOqOHPHQW� j� )UHJH�� 3HLUFH�
DYDLW�HQJDJp�VD�UpIOH[LRQ�YHUV�XQH�SUDJPDWLTXH�GH�OD�VHQVDWLRQ��'DQV�
VRQ�VLOODJH��:LOOLDP�-DPHV�DERUGDLW�OD�TXHVWLRQ�GX�VHQWLPHQW�FRUSRUHO�
GX�ODQJDJH��SURSRVDQW�GH�FRQVLGpUHU�OD�VHQVDWLRQ�SK\VLTXH�GH�FHUWDLQV�
PRWV�WHOV�TXH�OD�FRQMRQFWLRQ�PDLV�����'DQV�OD�WUDGLWLRQ�SUDJPDWLTXH��FHWWH�
YRORQWp�GªDQFUHU�OH�ODQJDJH�GDQV�OH�FRUSV�RFFDVLRQQDLW�XQ�GpSODFHPHQW�
GH�OD�QRWLRQ�GH�VHQV��SURSRVDQW�LPSOLFLWHPHQW�TXH�SRXU�FUpHU�XQ�ODQJDJH��
OªrWUH�KXPDLQ�GHYDLW�GªDERUG�rWUH�HQ�PHVXUH�GH�FUpHU�OH�VHQV�QpFHVVDLUH�
DX�IRQFWLRQQHPHQW�GH�FH�ODQJDJH��&HWWH�LGpH�HVW�DXMRXUGªKXL�GpYHORSSpH�
SDU�0DUN�-RKQVRQ��$SSX\DQW�VHV�WKpRULHV�VXU�OD�SV\FKRORJLH�FRJQLWLYH��
FH�GHUQLHU�DIILUPH�TXH�OD�FDSDFLWp�GH�FUpHU�GX�VHQV�HVW�VRXV�MDFHQWH�DX�
ODQJDJH�HW�TXªHOOH�SUpFqGH�HIIHFWLYHPHQW�OªDSSDULWLRQ�GH�FH�GHUQLHU��&H�
IDLVDQW�� LO�GpIHQG� OH�SULQFLSH�TXH� OH�EHVRLQ�GX�VHQV�HW� OD� ORJLTXH�TXªLO�
HQJHQGUH�VRQW� OH�SURSUH�GªXQH�VHQVDWLRQ� �IHHOLQJ��GH� OD�SHQVpH�HW�VHV�
DFWLRQV�FRJQLWLYHV���

/D�UpIOH[LRQ�VXLW�XQH�GLUHFWLRQ��GªXQH�SHQVpH�j�OªDXWUH��HW�QRXV�
pSURXYRQV�GHV�VHQWLPHQWV�TXL�DFFRPSDJQHQW�VRQ�PRXYHPHQW���

������1RWUH�SRVLWLRQ�FRUSRUHOOH��VRQ�DWWLWXGH��VD�FRQGLWLRQ��HVW�XQH�GHV�FKRVHV�j�SURSRV�
GHVTXHOOHV�XQH�IRUPH�GH�FRQVFLHQFH��PrPH�LQDWWHQWLYH��DFFRPSDJQH�LQYDULDEOHPHQW�
OD�FRQQDLVVDQFH�GH�FH�TXH�QRXV�VDYRQV��1RXV�SHQVRQV��HW�FRPPH�QRXV�SHQVRQV�QRXV�
VHQWRQV�QRWUH�rWUH�FRUSRUHO�FRPPH�OH�OLHX�GH�FHWWH�SHQVpH��6L�OD�SHQVpH�HVW�OD�Q{WUH��
FªHVW�TXªHOOH�HVW�WUDYHUVpH�GH�WRXWH�SDUW�SDU�FHWWH�pWUDQJH�FKDOHXU�HW�FHWWH�LQWLPLWp�
TXL�OD�IRQW�Q{WUH�����:LOOLDP�-DPHV��3ULQFLSOHV�RI�3V\FKRORJ\��1HZ�<RUN��+HQU\�+ROW�
DQG�&RPSDQ\��YRO�����������S����������>MH�WUDGXLV@�
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QRXV�VHQWRQV�OªLPPRELOLVPH�GªXQH�UpIOH[LRQ��OD�WHQVLRQ�GH�FH�
TXL�QRXV�SHUPHWWUDLW�GH�SRXUVXLYUH�FHWWH�PrPH�UpIOH[LRQ�HW�
OD�FRQVXPDWLRQ�GªXQH�UpIOH[LRQ�TXL�D�VXLYL�VRQ�FKHPLQ�MXVTXªj�
XQH� FRQFOXVLRQ� VDWLVIDLVDQWH�� 9RLOj� OD� GLPHQVLRQ� HVWKpWLTXH�
GH�OD�UpIOH[LRQ���

/D� TXHVWLRQ� TXL� REVqGH� OD� SKLORVRSKLH� GH� OªHVSULW� pPDQH� GH� FH��
SUREOqPH� �� VL� OªHVSULW�QªHVW�SDV� LQFDUQp�FRPPH� OH�YHXW�RX� OH�YRXGUDLW�
OH� GXDOLVPH� FDUWpVLHQ�� FRPPHQW� SHXW�LO� VH� VHQWLU� OXL�PrPH"�  � FHWWH�
TXHVWLRQ� PpWDSK\VLTXH�� 'DPDVLR� DSSRUWH� XQH� SHUVSHFWLYH�
QHXURELRORJLTXH�� (Q� FDV� GH� OpVLRQ� j� OD� SDUWLH�SRVWpULHXUH� GX� KDXW� GX�
WURQF� FpUpEUDO���� OªrWUH� KXPDLQ� VRPEUH� GDQV� XQ� pWDW� QHXURYpJpWDWLI��
HQWLqUHPHQW�SULYp�GH�FRQVFLHQFH�RX�GH�VHQWLPHQW�GH�VRL��/H�FRUSV�UHVSLUH�
HW�IRQFWLRQQH��PDLV�OªHVSULW�HVW�PRUW��6L�XQH�OpVLRQ�pTXLYDOHQWH�VXUYLHQW�
WRXWHIRLV�j�OD�SDUWLH�DQWpULHXUH�GX�KDXW�GX�WURQF�FpUpEUDO��OªKXPDLQ�VH�
UHWURXYH�GDQV�XQ�ORFNHG�LQ�V\QGURPH��FªHVW�j�GLUH�TXªLO�GHYLHQW�LQFDSDEOH�
GH� VH�PRXYRLU�¦� KRUPLV� OHV� \HX[�¦� HW� TXªLO� GHPHXUH� SDUIDLWHPHQW�
FRQVFLHQW����6HORQ�FHV�REVHUYDWLRQV�FOLQLTXHV�� OD�FRQVFLHQFH�j� OªRULJLQH�
GH� OD� FUpDWLRQ� GX� VHQV� �HW� GX� UpFLW� LQWLPH� GX� VRL�� VHPEOH� LQFDSDEOH�
GH� VH� SULYHU� GªXQ� OLHQ� LQWpURFHSWLI� FRQVWDQW� DYHF� OH� FRUSV�� 8Q� HVSULW�
LQFDSDEOH�GH�UHVVHQWLU�OH�FRUSV�QªD�GRQF�SOXV�OHV�FDUDFWpULVWLTXHV�GH�OD�
FRQVFLHQFH��3RXU�VH�UHVVHQWLU�HQ�WDQW�TXªHVSULW�FRQVFLHQW��OªLQWpURFHSWLRQ�
VHPEOH�QpFHVVDLUH�� �SDUWLU�GH�FHV�REVHUYDWLRQV��'DPDVLR�DYDQFH�TXH�OD�
FRQVFLHQFH�LQWHUSUqWH�OªDFWLRQ�GH�OªHVSULW�VXU�OH�FRUSV�

'DQV�FHWWH�PrPH�ORJLTXH�� OªHPSDWKLH��FHWWH�IDFXOWp�GH�VH���PHWWUH�
GDQV� OD� SHDX� �� GH� OªDXWUH�� RIIUH� XQH� LOOXVWUDWLRQ� HIIHFWLYH� GX� OLHQ��
QpFHVVDLUH� HQWUH� OªHVSULW� HW� OH� FRUSV�� $YHF� OD� WKpRULH� VLPXODWLRQQLVWH�

����0DUN� -RKQVRQ��7KH�0HDQLQJ�RI� WKH�%RG\��&KLFDJR��&KLFDJR�8QLYHUVLW\�3UHVV��
FROO����3KLORVRSK\����������S�����>MH�WUDGXLV@�
����(Q�SOXV�GªrWUH�OH�OLHQ�HQWUH�OH�FHUYHDX�HW�OH�FRUSV��OH�WURQF�FpUpEUDO�UpJXODULVH�OHV�
IRQFWLRQV�KRPpRVWDWLTXHV��EDWWHPHQW�GH�F¤XU��UHVSLUDWLRQ��HWF����'DPDVLR�SUpVXPH�
TXH�OHV�IRQFWLRQV�LQWpURFHSWLYHV�VH�VLWXHQW�GDQV�OD�SDUWLH�DQWpULHXUH�KDXWH�
���� $QWRQLR� 5�� 'DPDVLR�� /H� VHQWLPHQW� PrPH� GH� VRL�� 3DULV�� 2GLOH� -DFRE�� FROO��
��3RFKH���������S����������
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WHOOH� TXH� GpIHQGXH� SDU� -HDQ� 'HFHW\���� LO� HVW� SRVVLEOH� GH� UHVVHQWLU� OD�
FRUSRUpLWp� HW� OªHVSULW� GªXQ� DXWUH� HQ� VHQWDQW� VD� FRUSRUpLWp� SURSUH�� /D�
ERQQH� LOOXVWUDWLRQ� GX� SKpQRPqQH� GªHPSDWKLH� VHUDLW� DORUV� GH�PHWWUH�
OªDXWUH�GDQV�VD�SURSUH�SHDX��

$X�SODQ�QHXURELRORJLTXH��OªHPSDWKLH�HVW�OªLGHQWLILFDWLRQ�GH�SDWWHUQV�
FRUSRUHOV�VLPXOpV�VXVFLWpV�SDU�OD�SHUFHSWLRQ�GH�SDWWHUQV�H[WHUQHV��(OOH�HVW�
OD�VLPXODWLRQ�GªXQH�DOWpULWp�RX�GªXQ�SURGXLW�GH�FHWWH�DOWpULWp��/ªHPSDWKLH�
VH�SUpVHQWH�j�OD�PDQLqUH�GªXQH�ILFWLRQ�ELRORJLTXH�TXH�OªHVSULW�FRQVWUXLW�
SRXU� VD� FRQVFLHQFH��'DQV� FHWWH� LGpH� R�� OD� FUpDWLRQ�GH� ILFWLRQ� GHYLHQW�
XQ� IDFWHXU� FRJQLWLI�� OªH[DPHQ� GHV� SUREOpPDWLTXHV� GªLQWXLWLRQ� GDQV� OD�
FUpDWLRQ�OLWWpUDLUH�GHYLHQW�XQ�SRWHQWLHO�REMHW�GªDQDO\VH�ELRFXOWXUHO�

$SSURFKH�ELRFXOWXUHOOH�GX��
SUREOqPH�GH�OªHPSDWKLH�HQ�FUpDWLRQ�OLWWpUDLUH���
H[HPSOH�GªDQDO\VH
,O�VXIILW�GH�OLUH�GHV�HVVDLV�HW�GHV�WH[WHV�GªpFULYDLQV�SRUWDQW�VXU�OHXU�

SURSUH�SUDWLTXH�GªpFULWXUH�SRXU�FLEOHU�GHV�XQLYHUVDX[�SUREDQWV�DX�SODQ�
ELRFXOWXUHO�� &HOXL� TXL� D� UHWHQX� PRQ� DWWHQWLRQ� FHV� GHUQLqUHV� DQQpHV�
SRUWH� VXU� OD� UHODWLRQ�TXH� OHV� DXWHXUV� HQWUHWLHQQHQW� DYHF� OHXUV� WH[WHV��
'DQV�eFULUH����GH�'XUDV��(Q�OLVDQW��HQ�pFULYDQW����GH�*UDFT�HW�'HYDQW�OD�
SDUROH���� GH� 1RYDULQD� VH� UHWURXYHQW� SOXVLHXUV� ILJXUHV� GH� OD� FUpDWLRQ�
FRPPH� SKpQRPqQH� HPSDWKLTXH�� 0DLV� FªHVW� VDQV� GRXWH� FKH]� $QQLH�
'LOODUG�TXH�FHWWH�LGpH�HVW�OD�PLHX[�GpWDLOOpH��

/ªRXYUDJH� (Q� YLYDQW�� HQ� pFULYDQW� Gª$QQLH� 'LOODUG�� SUpVHQWH� XQH�
FROOHFWLRQ�GH�FRXUWV�UpFLWV���HVVDLV�UDVVHPEOpV�VDQV�DXWUHV�OLHQV�TXH�OHXU�
YRORQWp�GªpFODLUHU�OHV�SUREOpPDWLTXHV�SURSUHV�j� OªDFWH�GªpFULUH��0DLV�VL�

���� -HDQ� 'HFHW\�� /ªHPSDWKLH� HVW�HOOH� OD� VLPXODWLRQ� PHQWDOH� GH� OD� VXEMHFWLYLWp�
GªDXWUXL"�� $ODLQ� %HUWKR]� HW�*pUDUG� -RUODQG� >GLU�@��/ªHPSDWKLH�� 3DULV�� 2GLOH� -DFRE��
������S��������
����0DUJXHULWH�'XUDV��eFULUH��3DULV��*DOOLPDUG��FROO����)ROLR���������������S�
����-XOLHQ�*UDFT��(Q�OLVDQW��HQ�pFULYDQW��3DULV��-RVp�&RUWL������������S�
����9DOqUH�1RYDULQD��'HYDQW�OD�SDUROH��3DULV��3�2�/������������S�
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XQ�pOpPHQW�VXUSUHQG�j�OD�OHFWXUH�Gª(Q�YLYDQW��HQ�pFULYDQW��FH�VRQW�OHV�
TXHOTXHV�OLJQHV�R��VRQ�DXWHXUH�DGPHW�GpWHVWHU�pFULUH��&HWWH�DIILUPDWLRQ�
pWRQQH� ORUVTXªRQ�GpFRXYUH�j�TXHO�SRLQW� OªDFWH�GH�FUpDWLRQ�HVW�DQDO\Vp�
SDU�'LOODUG��4XHO� pOpPHQW� GH� OªDFWH� GªpFULWXUH� OªDXWHXUH� GpWHVWH�W�HOOH�
H[DFWHPHQW"�'DQV�(Q�YLYDQW��HQ�pFULYDQW��'LOODUG�DQQRQFH�LPSOLFLWHPHQW�
pFULUH�SRXU�VH�OLUH��/D�ILQ�GX�SURFHVVXV�GªpFULWXUH�HVW�OªREMHFWLI�GH�OªDFWH��
&H� TXªHOOH� GpWHVWH� HQ� DSSDUHQFH�� FªHVW� OD� FUpDWLRQ� GX� WH[WH�� (VW�FH�
OªHQVHPEOH�GH�FH�SURFHVVXV�TXL�HVW�VXMHW�j�FHWWH�GpWHVWDWLRQ"

 �SOXVLHXUV�UHSULVHV��SRXU�SUpFLVHU�VRQ�UDSSRUW�j�OªREMHW�WH[WH��FRPPH�
REMHW� SKpQRPpQRORJLTXH��� 'LOODUG� OªLQFDUQH� GH� PDQLqUH� DOOpJRULTXH� ��
FRPEDW�DYHF�XQ�DOOLJDWRU��DYLRQ�DFUREDWLTXH�� URQGLQ�j� IHQGUH�� UDPHXU�
OXWWDQW�FRQWUH�OD�PDUpH��/HV�ILJXUHV�IRUPpHV�SDU�FHV�DOOpJRULHV�LOOXVWUHQW�
GHV�SUREOqPHV�GªpFULWXUH���SUREOqPHV�HVWKpWLTXHV��OXWWHV�HQWUH�LQWHQWLRQ�
HW�UpDOLVDWLRQ��VHQWLPHQWV�GH�GpSHUGLWLRQ�GDQV�OD�ORJLTXH�GX�SURMHW��HWF��
&HV� ILJXUHV� pPDQDQW� GH� OªDFWH� GªpFULWXUH� LOOXVWUHQW� GHV� pYpQHPHQWV�
SRQFWXHOV��GHV�SKpQRPqQHV�LVROpV�GDQV�XQ�SURMHW�GªpFULWXUH�JOREDO��/ªXQH�
GHV� DOOpJRULHV� GH�'LOODUG� GpVREpLW� WRXWHIRLV� j� FH� UpJLPH� GH� OD� ILJXUH�
pYpQHPHQW�SRXU�SUHQGUH�XQ�DVSHFW�SOXV�JOREDO���

3OXW{W� TXH� GªpFULUH� XQ� OLYUH�� MH� OH� YHLOOH�� FRPPH� XQ� DPL� j�
OªDJRQLH��'XUDQW�OHV�KHXUHV�GH�YLVLWHV��MªHQWUH�GDQV�VD�FKDPEUH�
DYHF�WHUUHXU�HW�MH�FRPSDWLV�j�VHV�QRPEUHX[�GpVRUGUHV��-H�OXL�
WLHQV�OD�PDLQ�HQ�HVSpUDQW�TXH�VRQ�pWDW�YD�VªDPpOLRUHU����

&HWWH� DOOpJRULH� VH� GLVWLQJXH� SDUFH� TXªHOOH� LQWqJUH� XQH� JUDQGH� SDUW�
GH�OªDFWH�GªpFULWXUH��$YHF�HOOH��'LOODUG�VXJJqUH�XQH�SRVWXUH�DOODQW�GH�OD�
VLPSOH�LQWHQWLRQ�MXVTXªj�OD�ILQDOLVDWLRQ�GX�WH[WH��'DQV�OªLQWHQWLRQ�HW�VHV�
GpVRUGUHV��GDQV�OH�SURFHVVXV�GH�FUpDWLRQ�HW�VHV�WHQWDWLYHV�GH�UpJXODWLRQ��
OH� WH[WH� DSSDUDvW�� SXLV� VH� PpWDPRUSKRVH�� ,O� HVW� XQ� REMHW� G\QDPLTXH�
FDSDEOH�GªLQFOXUH�XQH�VRPPH�LQpGLWH�GH�SRWHQWLHOV��3DU�FRQWUH��GqV� OH�
SUHPLHU�PRW�pFULW��OHV�SRVVLELOLWpV�GLPLQXHQW���GªDMRXW�HQ�DMRXW��HOOHV�VH�
UHVWUHLJQHQW�HW�IRUPHQW�OHV�OLPLWHV�TXH�OH�SURMHW�SUpVHQWH�j�VRQ�DXWHXU��

����$QQLH�'LOODUG��(Q�YLYDQW��HQ�pFULYDQW��3DULV��&KULVWLDQ�%RXUJRLV��FROO����7LWUH����
������S�����
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&RPPH� OH� VRXOLJQH�'LOODUG�� FªHVW� �� OªLPSRVVLELOLWp� LQWULQVqTXH���� �� TXH�
WRXW�OLYUH�DEULWH��&KDTXH�PRW�DMRXWp�EULPH�OD�YLWDOLWp�GX�WH[WH�MXVTXªj�
OH�ILJHU�GDQV�VD�IRUPH�FDGDYpULTXH��GHVWLQpH�j�ILQLU�GDQV�FH�WRPEHDX�j�
WH[WH�TXªHVW� OH� OLYUH�SDSLHU����/ªDOOpJRULH�GH� OªDXWHXU�YHLOODQW�VRQ�WH[WH�
FRPPH�XQ�DPL�j� OªDJRQLH� ILJXUH�FHW�DFFRPSDJQHPHQW�R�� OªDXWHXUH�VH�
IDLW� j� OD� IRLV� FUpDWULFH�� VRLJQDQWH� HW� ERXUUHDX��0DLV� FHWWH� ILJXUH� SHXW�
DXVVL�RIIULU�XQ�pFODLUDJH�VXU�XQH�SDUW�GX�SURFHVVXV�GH�OªDFWH�GªpFULWXUH��
$YHF� OªDGPLVVLRQ� SKpQRPpQRORJLTXH� TXH� OH� WH[WH� VH� SUpVHQWH� j� VRQ�
DXWHXU�FRPPH�XQ�REMHW��FHOXL�FL�SURSRVH�GHV�SDWWHUQV� ORJLTXHV�TXL�OXL�
VRQW�SURSUHV��&HWWH�ORJLTXH��'LOODUG�OªpYRTXH�j�VD�PDQLqUH���

/ª¤XYUH� QªHVW� FHUWDLQHPHQW� SDV� OD� YLVLRQ� HOOH�PrPH�� &H�
QªHVW�SDV�OD�YLVLRQ�UHPSOLH��FRPPH�RQ�UHPSOLW�OHV�FDVHV�GªXQ�
OLYUH�GH� FRORULDJH��&H�QªHVW�SDV� OD�YLVLRQ� UHSURGXLWH�GDQV� OH�
WHPSV��FH�VHUDLW� LPSRVVLEOH��&ªHVW�SOXW{W�XQ�VLPXODFUH�HW�XQ�
UHPSODFHPHQW��&ªHVW�XQ�JROHP���

3DU� SOXVLHXUV�PR\HQV�� 'LOODUG� FKHUFKH� j� GRQQHU� FRUSV� DX� WH[WH�� j�
OH�SHUVRQQLILHU�FRPPH�LQWHUORFXWHXU�TXªHOOH�GpVLUH�VHQWLU�HW�LQWHUSUpWHU�
FRPPH�HOOH�VH�VHQW�HW�VªLQWHUSUqWH�HOOH�PrPH��'LOODUG�QªHVW�DEVROXPHQW�
SDV� OD� SUHPLqUH� DXWHXUH� j� pYRTXHU� FH� MHX� R�� OªpFULYDLQ� SUrWH� j� VRQ�
WH[WH�RX�OªXQH�GH�VHV�FRPSRVDQWHV�XQH�LQWHQWLRQ��YRLUH�XQH�FRQVFLHQFH�
DXWRQRPH��'ªDERUG�LQWpUHVVpH�SDU�OH�SUREOqPH�GHV�DPLV�LPDJLQDLUHV�FKH]�
OHV�HQIDQWV��0DUMRULH�7D\ORU�D�pWXGLp�FH�SKpQRPqQH�GH�SURMHFWLRQ�FKH]�
OHV�pFULYDLQV��GpFRXYUDQW�TXH�FHV�GHX[�IRUPHV�GH�MHX�VLPXOp�SURGXLVHQW�
GHV�UpVXOWDWV�FRJQLWLIV�VLPLODLUHV��3DU�H[HPSOH��GDQV�XQ�FRQWH[WH�GH�MHX�
GH�VLPXODWLRQ�GH�JXHUUH�FKH]�XQ�HQIDQW��OH�VXMHW�GHPDQGHUD�j�VRQ�DPL�
LPDJLQDLUH�VL�OHV�HQQHPLV�VRQW�QRPEUHX[�RX�VªLO�HVW�EOHVVp��/D���UpSRQVH���
GH�OªDPL�RULHQWH�OD�VXLWH�GX�MHX��&HWWH�VLPXODWLRQ�GHPHXUH�XQ�GLDORJXH�
DYHF�XQ� VHXO� HVSULW��PDLV�XQ�GLDORJXH�JpUp� FRJQLWLYHPHQW� FRPPH�XQ�
PRGH�UHODWLRQQHO��'DQV�XQ�FRQWH[WH�R���FRPPH�OªLQGLTXH�0DUFLD�-RKQVRQ��
�� OD� UpDOLWp� QªHVW� SDV� GRQQpH� SDU� OªH[SpULHQFH��PDLV� SDU� OH� SURFHVVXV�

����,ELG���S�����
����'DQLHOOH�%ORXLQ��8Q�OLYUH�GpOLQTXDQW��0RQWUpDO��)LGHV������������S��
����$QQLH�'LOODUG��RS��FLW���S�����
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GX� MXJHPHQW��� �� OªHVSULW� VLPXODWHXU� VªHQJDJH�GDQV� OH� MXJHPHQW� GªXQH�
H[SpULHQFH�VDQV�GDQJHU�UpHO�TXL�SDUWLFLSH�j� OªpODERUDWLRQ�GH�VD�UpDOLWp�
LQWLPH��&ªHVW�OªXQ�GHV�DYDQWDJHV�pYROXWLIV�GX�UpFLW�FRPPH�VLPXODWLRQ�GX�
UpHO��%ULDQ�%R\G�FKHPLQH�GDQV�OD�PrPH�GLUHFWLRQ��

-H�VXJJqUH�TXªLO�VªDJLW�GªXQH�IRQFWLRQ�GH�OªDFWH�GH�UDFRQWHU���
FHOD� UHQIRUFH� QRWUH� H[SHUWLVH� HQ� VLWXDWLRQ� VRFLDOH�� DFFpOqUH�
QRWUH� FDSDFLWp� j� FRPSUHQGUH� OHV� VWUXFWXUHV� GªLQIRUPDWLRQ�
VRFLDOH��j�WLUHU�GHV�FRQFOXVLRQV�j�WUDYHUV�OHV�SHQVpHV�GªDXWUXL�
HW�j�SDUWLU�GH�VLWXDWLRQV�FKDUJpHV�GH�FKRL[�GLIILFLOHV�RX�VXEWLOV��
RX� HQFRUH� j� PHQHU� j� H[pFXWLRQ� GHV� VFpQDULRV� FRPSOH[HV��
/H� MHX� GªHQIDQWV� HW� OªDFWH� GH� VH� UDFRQWHU� GHV� KLVWRLUHV� j�
WRXW� kJH� QRXV� HQJDJHQW� GH� IDoRQ� VL� FRPSXOVLYH�� SDU� QRWUH�
LQWpUrW�SRXU�OD�FRPSUpKHQVLRQ�GªpYpQHPHQWV�HW�OªREVHUYDWLRQ�
VRFLDOH�� TXªDX� ILO� GX� WHPSV�� OHXUV� VWUXFWXUHV� GªLQIRUPDWLRQ�
FRQFHQWUpH�DLGHQW�QRWUH�SHQVpH�VLWXDWLRQQHOOH�FRPSOH[H�j�VH�
GpYHORSSHU���

/H�MHX�VLPXOp�HQWUDvQH�GHV�LPSDFWV�FRJQLWLIV�VXU�OªHVSULW�GH�OD�SHUVRQQH�
TXL� OH� FUpH�� OªDFWLYH�� OªH[SpULPHQWH�� /D� ILJXUH� GH� �� OªDPL� LPDJLQDLUH� ��
j� OªDJRQLH� TXªHVW� OªREMHW�WH[WH� HQ� SURFHVVXV� GH� FUpDWLRQ� FKH]� 'LOODUG��
LOOXVWUH�FHW�pWDW�GªHVSULW�R��OªXQ�LQWHUDJLW�DYHF�XQH�DOWpULWp�PRLQV�ULVTXpH�
TXªXQH�UpHOOH�H[SpULHQFH�GH�OªDXWUH��/ªDPL�j�OªDJRQLH�GH�'LOODUG�QªHVW�SDV�
DXWUH�FKRVH�TXªXQ�REMHW�WH[WH�TXL��GH�PRW�HQ�PRW��YRLW�VHV�SRVVLELOLWpV�
IRQGUH�FRPPH�QHLJH�DX�VROHLO��/D�UHODWLRQ�HQWUH�'LOODUG�HW�OªREMHW�WH[WH��
HQ�pWDQW�ELHQ�UpHOOH��GHPHXUH�XQH�VLPXODWLRQ�DX�SODQ�FRJQLWLI��(W�FHWWH�
VLPXODWLRQ�� ORUVTXH� FRXSOpH� DYHF� OHV� WKpRULHV� QHXURELRORJLTXHV� GH�
'DPDVLR��ODQFH�OD�TXHVWLRQ�GX�UDSSRUW�DX�FRUSV�GDQV�OD�SHUFHSWLRQ�DYHF�
OªREMHW�SUpVHQWp��/RUVTXH�'LOODUG�LQWHUSUqWH�OªDOWpULWp�WH[WXHOOH��ORUVTXªHOOH�
VHQW�OH�WH[WH��HOOH�UHVVHQW�SK\VLRORJLTXHPHQW�OHV�LPSDFWV�GªXQH�ORJLTXH�
VLPXOpH��PLPpH���HOOH�UHVVHQW�OH�WH[WH�GH�PDQLqUH�LQWXLWLYH�

(Q� WDQW� TXH� OHFWHXU� RX� VSHFWDWHXU�� QXO� QH� SHXW� QLHU� OHV� HIIHWV�
SK\VLRORJLTXHV� GH� FHUWDLQHV� ¤XYUHV� GH� ILFWLRQ�� 4XHO� OHFWHXU� QªD� SDV�

����&LWpH�GDQV�0DUMRULH�7D\ORU��,PDJLQDU\�&RPSDQLRQV�DQG�WKH�&KLOGUHQ�:KR�&UHDWH�
7KHP��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��������S������>MH�WUDGXLV@�
����%ULDQ�%R\G��RS��FLW���S�����>MH�WUDGXLV@�



���

$3352&+(�%,2&8/785(//(�'(�/$�&5e$7,21�/,77e5$,5(

UHVVHQWL� XQ� VHQWLPHQW�GªDQJRLVVH�YLVFpUDOH� RX�GH�GpJR�W� HQ� OLVDQW�/H�
GHUQLHU� MRXU� GªXQ� FRQGDPQp���� GH� 9LFWRU� +XJR�� TXHO� VSHFWDWHXU� QªD�
SDV�JULPDFp�GHYDQW�OH�EDQTXHW�FRSURSKDJH�GX�ILOP�6DOR����GH�3DVROLQL"�
/D� QDWXUH� GH� FHV� SKpQRPqQHV� SURYLHQW� GªXQ� SURFHVVXV� GH� VLPXODWLRQ�
FRJQLWLYH�TXL�HVW�OH�SURSUH�GH�OªHPSDWKLH��VRLW�OD�FDSDFLWp�j�VH�UHSUpVHQWHU�
OªpWDW�GªXQ�DXWUH�SDU�OªLQWpURFHSWLRQ�GHV�HIIHWV�GH�FHWWH�VLPXODWLRQ��&HWWH�
IRUPH� GH� UHSUpVHQWDWLRQ� LPSOLTXH� OªDFWLYDWLRQ� GH� QHXURQHV� PLURLUV�
FDOTXDQW�FRJQLWLYHPHQW�OªpWDW�SUpVXSSRVp�GH�OªREMHW�SHUoX��3RXU�'LOODUG��
OH� FLQpPD� SUpVHQWH� XQ� DYDQWDJH� LPPpGLDW� VXU� OD� OLWWpUDWXUH� SXLVTXªLO�
PHW� HQ� FRQWDFW� DYHF� GHV� REMHWV� YLVXHOV� VXJJpUDQW� XQH� WKpRULH� GH�
OªHVSULW��� QpFHVVDLUH� j� OD� VLPXODWLRQ�� /H� VSHFWDWHXU� UpDJLW� GH�PDQLqUH�
HPSDWKLTXH�DYHF�OªpWDW�GªXQ�SHUVRQQDJH�HQ�DFWLRQ��&RPPH�OH�VRXOLJQHQW�
/LVD�=XQVKLQH���HW�6X]DQQH�.HHQ����LO�HQ�YD�GH�PrPH�SRXU�OH�SHUVRQQDJH�
GªXQ�URPDQ��RX�XQ�WH[WH���j�TXL�OH�OHFWHXU�SUrWH�WKpRULTXHPHQW�XQ�HVSULW��

/RUVTXH�'LOODUG� pYRTXH� YHLOOHU� OH� WH[WH� FRPPH�XQ� DPL� j� OªDJRQLH��
HOOH�UpYqOH�OD�VLPXODWLRQ�GªXQ�pWDW�VRXV�MDFHQW�j�OD�GpWHVWDWLRQ�GH�OªDFWH�
GªpFULWXUH���HQ�pFULYDQW��'LOODUG�VLPXOH�OD�GLVSDULWLRQ�GH�VRQ�LQWHQWLRQ��
VRQ� HIIDFHPHQW�� OD� SHUWH� FRQWLQXHOOH� GHV� SRVVLEOHV�� SRVVLEOHV� TXL�
WRXWHIRLV� OªHQFKDQWHQW� ORUV� GH� OªLQWHUSUpWDWLRQ� GªXQ� WH[WH� DFKHYp�� /D�
SRUWpH�V\PEROLTXH�HVW�GRXEOH�GDQV�FHWWH�ILJXUH�GH�'LOODUG��'ªXQH�SDUW��
HOOH�FKHUFKH�j�SURGXLUH�XQ�WH[WH�GRQW�OD�VLJQLILDQFH�VH�SULYHUD�GH�OªDXUD�
GH�OªDXWHXU��FH�GHUQLHU�GHYDQW�HIIDFHU�VHV�WUDFHV����'ªDXWUH�SDUW��OªREMHW�
WH[WH� HQ� SURFHVVXV� GªpFULWXUH� SUpVHQWH� XQH� FRQVWDQWH� UHVWULFWLRQ� GHV�

����9LFWRU�+XJR��/H�GHUQLHU� MRXU�GªXQ�FRQGDPQp��3DULV��*DOOLPDUG��FROO����)ROLR����
����������S�
����3LHU�3DROR�3DVROLQL��6DOR�RX�OHV�����-RXUQpHV�GH�6RGRPH��,WDOLH������������PLQ�
���� (Q� UpVXPp�� OD� WKpRULH� GH� OªHVSULW� SURSRVH� TXªXQ� VXMHW� HVW� FDSDEOH� GªLQIpUHU�
XQ� HVSULW� FRPSDUDEOH� DX� VLHQ� j� XQ� LQGLYLGX� RX� OH� SURGXLW� GªXQ� LQGLYLGX�� 9RLU�
3HWHU�&DUUXWKHU�HW�3HWHU�.��6PLWK�>GLU�@��7KHRULHV�RI�7KHRULHV�RI�0LQG��1HZ�<RUN��
&DPEULGJH�8QLYHUVLW\�3UHVV������������S�
����/LVD�=XQVKLQH��:K\�:H�5HDG�)LFWLRQ��7KHRU\�RI�0LQG�DQG�WKH�1RYHO��&RORPEXV��
2KLR�6WDWH�8QLYHUVLW\�3UHVV��������S��������
���� 6X]DQQH� .HHQ��(PSDWK\� DQG� WKH� 1RYHO�� 1HZ� <RUN�� 2[IRUG� 8QLYHUVLW\� 3UHVV��
������S��������
����$QQLH�'LOODUG��RS��FLW���S�����
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SRVVLEOHV��&H�IDLVDQW��LO�DFTXLHUW�SRXU�OªDXWHXU�XQH�ORJLTXH�GLVWLQFWH�TXL�
LPSRVH�OHV�SDUDPqWUHV�GH�VRQ�pYROXWLRQ��/ªREMHW�WH[WH�GH�'LOODUG�HVW�OH�
SHUVRQQDJH�DXTXHO�IDLW�UpIpUHQFH�0DUMRULH�7D\ORU�GDQV�VHV�UHFKHUFKHV��LO�
HVW�OªHVSULW�VLPXOp�TXH�OªDXWHXU�GRLW�FRPSUHQGUH��/H�SURFHVVXV�GH�FUpDWLRQ�
HQWUH�DLQVL�HQ�UHODWLRQ�DYHF�OD�WKpRULH�VLPXOpH�TXH�OªDXWHXU�VH�IDEULTXH�
j�SURSRV�GH�OªHVSULW�GªXQ�WH[WH�TXªHOOH�UHVVHQW�GH�PDQLqUH�HPSDWKLTXH��
6L�'LOODUG� DIILUPH� GpWHVWHU� pFULUH�� FªHVW� TXªHQ� pWDQW� FRQIURQWpH� j� XQH�
ORJLTXH� TXL� QªHVW� SOXV� WRXW� j� IDLW� OD� VLHQQH�� HOOH� YRLW� VD� OLEHUWp� GªDJLU�
VªDPHQXLVHU�GH�PRW�HQ�PRW�� FRPPH�XQ�PRXUDQW� VHQW� VRQ�VRXIIOH�TXL�
OªDEDQGRQQH�

5HOLUH�OH�MHXQH�%DNKWLQH
'LOODUG�DYDQFH�XQH�SRVWXUH�TXL�UDSSHOOH�JUDQGHPHQW�OHV�SURSRVLWLRQV�

GH�0LNKDwO�%DNKWLQH�GDQV�/ªDXWHXU�HW�OH�KpURV��'DQV�FH�WH[WH�GH�MHXQHVVH�
R�� LO� HVW� DYDQFp� TXH� �� /ªKRPPH� HQ� WDQW� TXH� SKpQRPqQH�QDWXUHO� HVW�
YpFX�GH�IDoRQ�LQWXLWLYHPHQW�SUREDQWH�VHXOHPHQW�HQ�OªDXWUH������%DNKWLQH�
VªLQWpUHVVH�DX[�SUREOqPHV�GH�OD�FUpDWLRQ�HQ�WDQW�TXªDFWH�HQ�H[SORUDQW��
HQWUH�DXWUHV�� OH�FRQFHSW�GªHPSDWKLH�HVWKpWLTXH�DYDQFpH�SDU�7KHRGRUH�
/LSSV���� /D�QRWLRQ�GªHPSDWKLH� FKH]�%DNKWLQH� VªDYqUH� FHQWUDOH�GDQV� VD�
SKpQRPpQRORJLH�GH�OªDFWH�GH�FUpDWLRQ�OLWWpUDLUH�SXLVTXªHOOH�GpWHUPLQH�XQH�
SDUW�GX�OLHQ�VHQVLEOH�HW�LQWXLWLI�HQWUH�OH�FUpDWHXU�HW�OªREMHW�GH�VD�FUpDWLRQ��
'qV�������%DNKWLQH�DYDQoDLW�TXH�OD�UHODWLRQ�DYHF�OH�KpURV�GªXQ�WH[WH�GH�
ILFWLRQ�HW�VRQ�DXWHXU�pWDLW�HVWKpWLTXHPHQW�SHUoXH�FRPPH�XQH�UHODWLRQ�
DYHF� XQH� DOWpULWp� GRWpH� GªXQH� ORJLTXH� DXWRQRPH�� ORFDOLVDQW� OH� JHUPH�
GH� OD� WKpRULH�GLDORJLTXH�GDQV�XQH� WKpRULH� GH� OªHVSULW� SDU� VLPXODWLRQ� ��

/D�FRQVFLHQFH�GªXQ�DXWHXU�HVW�FRQVFLHQFH�GªXQH�FRQVFLHQFH��
DXWUHPHQW�GLW�� HVW�XQH� FRQVFLHQFH�TXL� HQJOREH�HW� DFKqYH� OD�
FRQVFLHQFH�GX�KpURV�HW�GH�VRQ�PRQGH�>���@�OH�KpURV�PqQH�XQH�YLH�
FRJQLWLYH�HW�pWKLTXH��VHV�DFWHV�VªRULHQWHQW�GDQV�OªpYpQHPHQW�

���� 0LNKDwO� %DNKWLQH�� (VWKpWLTXH� GH� OD� FUpDWLRQ� YHUEDOH�� 3DULV�� *DOOLPDUG�� FROO��
��%LEOLRWKqTXH�GHV�LGpHV����������S�����
���� &RPPH� %DNKWLQH� OªLQGLTXH� �� �� &H� TXL� QRXV� LQWpUHVVH� LFL�� FH� QH� VRQW� SDV� OHV�
PDQLIHVWDWLRQV�GH�FHWWH�WHQGDQFH�GDQV�VD�GLYHUVLWp�PDLV�FH�TXL�HQ�FRQVWLWXH�OªLGpH�GH�
EDVH�VRXV�VD�IRUPH�OD�SOXV�JpQpUDOH�����,ELG���S�����
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pWKLTXH�RXYHUW�TXªHVW�OD�YLH�>���@��6L�MH�VXLV�PRL�PrPH�XQ�rWUH�
DFKHYp�HW�VL�OªpYqQHPHQW�HVW�XQH�FKRVH�DFKHYpH��MH�QH�SXLV�QL�
YLYUH�QL�DJLU��SRXU�YLYUH��>���@�MH�GRLV�QH�SDV�FRwQFLGHU�DYHF�PD�
SURSUH�DFWXDOLWp���

&HWWH�QRQ�FRwQFLGHQFH��FUXFLDOH�FKH]�%DNKWLQH��VH�SUpVHQWH�FRPPH�
OD� FOp� GH� YR�WH� GH� OªDUF� GLDORJLTXH�� &KDTXH� HVSULW� pWDQW� LQFDSDEOH� GH�
VªpSDQRXLU� HQ� OXL�PrPH�� LO� QpFHVVLWH� XQ�PXWXDOLVPH�� SRXU� UHSUHQGUH�
OD� WHUPLQRORJLH�GH�'LVVDQD\DNH��&H�PXWXDOLVPH�GLDORJLTXH��'LOODUG� OH�
GpWDLOOH�GDQV�OHV�SDJHV�GH�(Q�YLYDQW��HQ�pFULYDQW��ILJXUDQW�VRQ���KpURV���
FRPPH�pWDQW�OH�WH[WH��pOLPLQDQW�OHV�SURMHFWLRQV�SV\FKRORJLVDQWHV�SRXU�
VH�SHQFKHU�GLUHFWHPHQW�VXU�FH�TXªXQ�WH[WH�SUpVHQWH���XQH�ORJLTXH�GRQW�
OªDXWRQRPLH� VH� PDQLIHVWH� VHORQ� OªH[LJHQFH� GH� OD� IRUPH�� &HWWH� IRUPH��
5HQp�/DSLHUUH�UHOLVDQW�%DNKWLQH�OD�SUpVHQWH�DLQVL���

/H�FRQFHSW�GH�IRUPH�HVW�LQVFULW�j�OªLQWpULHXU�GH�WRXWH�GpPDUFKH�
FUpDWULFH� FRPPH� SULQFLSH� GªXQLWp� HW� GH� FRQQDLVVDQFH�� PDLV�
DXVVL�FRPPH�SULQFLSH�GH�GHVVDLVLVVHPHQW��GªRXEOL�GH�VRL��>���@�
>/@H�PRWLI�GH� OªH[SpULHQFH�HVWKpWLTXH�QH�VH� WURXYH�SDV�GDQV�
XQH� DIILUPDWLRQ� RX� XQH� UpLWpUDWLRQ� GX� FRQQX�� PDLV� SOXW{W�
GDQV�XQH�WUDQVILJXUDWLRQ�SRUWHXVH�GªDOWpULWp��GH�GLIIpUHQFH���

6HORQ�%DNKWLQH�� OD� IRUPH�UHPSOLW�XQ�U{OH�FODLU�GDQV� OH�FDGUH�GªXQH�
UHODWLRQ� DYHF� XQ� REMHW� GH� FUpDWLRQ� �� �� OD� IRUPH� D� SRXU� IRQFWLRQ� GH�
IDYRULVHU�� SDU� VD� FODUWp�� OªDFWH� GªHPSDWKLH�� GªH[SULPHU�� GH� IDoRQ� DXVVL�
FRPSOqWH� HW� WUDQVSDUHQWH� TXH� SRVVLEOH�� XQ�PRQGH� LQWpULHXU� �FHOXL� GX�
KpURV"� FHOXL� GH� OªDXWHXU"���� �� /j� R�� OD� IRUPH� VH� IDLVDLW� FDWDO\VHXU� GH�
OªDFWH� GªHPSDWKLH� GDQV� XQ� UDSSRUW� HVWKpWLTXH�� OHV� VFLHQFHV� FRJQLWLYHV�
DIILUPHQW�TXH�GH�OªLGHQWLILFDWLRQ�GH�SDWWHUQV�ELRORJLTXHV�VLJQLILDQWV�QDvW�
GH� OªHPSDWKLH�� 'DQV� FH� FDV� VSpFLILTXH� VªDWWDUGDQW� DX� ODQJDJH�� IRUPH�
HW� SDWWHUQV� VH� UHWURXYHQW� HQ� VLWXDWLRQ� GªpTXLYDOHQFH� FRQFHSWXHOOH��
7RXWHIRLV��Oj�R��OH�MHXQH�%DNKWLQH�QH�VªDYHQWXUH�TXªj�GHPL��FªHVW�YHUV�OH�

����,ELG���S��������
����5HQp�/DSLHUUH����/ªH[LJHQFH�GH�OD�IRUPH����$QGUp�&DUSHQWLHU��3DXO�&KDPEHUODQG��
/RXLVH�'XSUp�HW�5HQp�/DSLHUUH�>GLU�@��'DQV�OªpFULWXUH��0RQWUpDO��;<=��FROO����7UDYDX[�
GH�OªDWHOLHU����������S����
����0LNKDwO�%DNKWLQH��RS��FLW���S����
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FRUSV��&RQWUDLUHPHQW�j�OD�QHXURELRORJLH�TXL�PDUFKH�RXYHUWHPHQW�GDQV�
OHV� WUDFHV� GH� 6SLQR]D� ��� /ª(VSULW� QH� VH� FRQQDvW� OXL�PrPH�� VL� FH� QªHVW�
TXªHQ�WDQW�TXªLO�SHUoRLW�OHV�LGpHV�GHV�DIIHFWLRQV�GX�&RUSV��������%DNKWLQH�
FKHUFKDLW�OH�OLDQW�HQWUH�OªKRPPH�HW�OªLGpH�GH�OªKRPPH��HQWUH�OªHVSULW�HW�OHV�
PR\HQV�TXªLO�JpQqUH�SRXU�DFFpGHU�j�OªDXWUH��&KH]�%DNKWLQH��OªHPSDWKLH�
QªHVW� SDV� XQH� ILQ�� PDLV� OD� PDQLqUH� GH� SDUYHQLU� j� OD� FRPSUpKHQVLRQ�
V\PSDWKLTXH�����XQ���MXJHPHQW�GH�YDOHXU�QRXYHDX�����SODoDQW�OªLQGLYLGX�
KRUV�GH�OD�YLH�LQWpULHXUH�GH�OªDXWUH�¦�OªDXWUH�SRXYDQW�rWUH�VXEVXPp�GDQV�
VRQ�WUDYDLO�GªXQ�REMHW�HVWKpWLTXH�WHO�TXªXQ�WH[WH��XQH�¤XYUH�GªDUW��HWF�

'DQV� /ªDXWHXU� HW� OH� KpURV�� %DNKWLQH� XWLOLVDLW� OHV� SHWLWHV� ILFWLRQV�
LQWLPHV�GH�OD�FRPSUpKHQVLRQ�V\PSDWKLTXH�SRXU�SUpFLVHU�OHV�UDSSRUWV�GH�
GLIIpUHQFHV�HW�GH�SUR[LPLWpV�FRPSRVDQW�XQ�HQVHPEOH�VRFLDO��&H�IDLVDQW��
LO� RXYUDLW� OD� SRUWH� VXU� OH� UHODWLYLVPH�� FRQILUPDQW� TXH� QRQ� VHXOHPHQW�
OªKRPPH�QH�FRwQFLGH�SDV�DYHF�OªLGpH�TXªLO�D�GH�OXL�PrPH��PDLV�TXªLO�QH�
FRwQFLGH�SDV�SOXV�DYHF�FHOOHV�TXªLO�DXUDLW�GHV�DXWUHV��SXLVTXH�FHV�LGpHV�
pPDQHQW�GH�VD�SURSUH�LQVXIILVDQFH�

8Q�SHX�FRPPH�OH�VXMHW�FKHUFKDQW�j�pFULUH�OH�PRQGH�SRXU�PLHX[�OH�
FRPSUHQGUH��%DNKWLQH�SURSRVDLW�TXH�OD�QDWXUH�KXPDLQH�pWDLW�GLDORJLTXH��
PXWXDOLVWH��/RUVTXH�PLVH�VRXV�XQ�pFODLUDJH�ELRFXOWXUHO��OªLPSRUWDQFH�GH�
VD�FRQWULEXWLRQ�HVW�FHWWH�pYRFDWLRQ�FODLUH�TXH�OD�PRLQGUH�LGpH�GX�PRQGH�
SDVVH�SDU�VRL��

/ªDXWUH�VH�VLWXH� WRXMRXUV�GHYDQW�PRL�HQ�TXDOLWp�GªREMHW��VRQ�
LPDJH� H[WpULHXUH� VªLQVFULW� GDQV� OªHVSDFH�� VD� YLH� LQWpULHXUH�
VªLQVFULW� GDQV� OH� WHPSV�� (Q� TXDOLWp� GH� VXMHW�� MH� QH� FRwQFLGH�
MDPDLV� DYHF�PRL�PrPH� ��PRL� TXL� VXLV� OH� VXMHW� GH� OªDFWH� SDU�
OHTXHO� MH� SUHQGV� FRQVFLHQFH� GH� PRL�PrPH�� MH� GpSDVVH� OHV�

����%DUXFK�6SLQR]D��eWKLTXH��3DULV��6HXLO��FROO����3RLQWV�(VVDLV����������S������
������/D�GLIIpUHQFH�HQWUH�OªHPSDWKLH�HW�OD�V\PSDWKLH�QªHVW�SDV�HVVHQWLHOOH�¦�QRXV�
DXURQV�EHDX�LQVpUHU�QRWUH�SURSUH�pWDW�LQWpULHXU�GDQV�OªREMHW��QRXV�QªHQ�FRQWLQXHURQV�
SDV�PRLQV��DX�QLYHDX�GH�OD�VHQVDWLRQ�LPPpGLDWH��j�OH�VHQWLU�pWUDQJHU�j�QRXV��WDQGLV�
TXH�OªpWDW�FRQWHPSODWLI�QRXV�IHUD�YLYUH�OªREMHW��/ªHPSDWKLH�UHQG�PLHX[�FRPSWH�GH�OD�
VHQVDWLRQ�YpFXH��SKpQRPpQRORJLH�GH� OD�VHQVDWLRQ��� OD�V\PSDWKLH�WHQG�j�H[SOLTXHU�
OD�JHQqVH�SV\FKRORJLTXH�GH�FHWWH�VHQVDWLRQ�����0LNKDwO�%DNKWLQH��RS��FLW���S��������
����,ELG���S������
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OLPLWHV� GX� FRQWHQX� GH� FHW� DFWH� �� HW�� ORLQ� GªrWUH� XQH� YXH� GH�
OªHVSULW�� FªHVW� XQH� pFKDSSpH� LQWXLWLYHPHQW� YpFXH�� TXL�PªHVW�
DFTXLVH��GRQW�MH�GLVSRVH��TXL�PH�IDLW�PªpYDGHU�KRUV�GX�WHPSV��
KRUV�GX�GRQQp��KRUV�GH�OªDFWXDOLWp�ILQLH���GH�WRXWH�pYLGHQFH��MH�
QH�PH�YLV�SDV�HQWLHU�GDQV�OH�WHPSV���

4XH�FHW�DXWUH�VRLW�FRUSV�RX�WH[WH��OD�UHODWLRQ�j�XQH�ORJLTXH�TXL�QªHVW�
SDV� OD� Q{WUH� VXLW� XQ� SULQFLSH� FRPPXQ� �� QRXV� LQWHUSUpWRQV�� GHYLQRQV��
QpJRFLRQV� LQWXLWLYHPHQW� HQ� QRXV�PrPHV� OHV� DYHQXHV� SRVVLEOHV� GHV�
ORJLTXHV�DXWRQRPHV��&KHUFKDQW�j�SUpGLUH�XQH�DFWLRQ��XQH�UpDFWLRQ��XQ�
JHVWH�RX�OD�GLUHFWLRQ�TXH�SUHQGUDLW�XQ�GLVFRXUV��OªDSSURFKH�ELRFXOWXUHOOH�
DYDQFH�TXH�QRXV�SURFpGRQV�SDU�VLPXODWLRQ�VHQVLEOH�GRQW�OªLQWHUSUpWDWLRQ�
LQGLTXH� OD� PDUFKH� j� VXLYUH�� ,O� QªHVW� SDV� XWLOH� LFL� GH� GLVWLQJXHU� XQH�
UpIOH[LRQ� FRQVFLHQWH� GªXQ� DFWH� SXUHPHQW� LQWXLWLI� �YRLUH� LQVWLQFWLI��
SXLVTXH�GDQV� OªHVSULW�� FKDTXH�pOpPHQW� �LQVWLQFW�� LQWXLWLRQ�� FRQVFLHQFH��
QH�VXLW�DXFXQH�KLpUDUFKLVDWLRQ��0rPH�VªLO�VªDJLW�GªXQH�SLVWH�GH�UpSRQVH�
SHX�VSHFWDFXODLUH��OªDSSURFKH�ELRFXOWXUHOOH�UHSDVVDQW�GDQV�OHV�WUDFHV�GH�
%DNKWLQH�HW�GH�6SLQR]D�DYDQFH�TXH�OªKXPDLQ�QªDXUDLW�SDV�DSSULV�j�FUpHU�
GHV�UpFLWV�SRXU�VH�FRPSUHQGUH��PDLV�SOXW{W�OªLQYHUVH��6L�OHV�SUpKXPDLQV�
VRQW� SDUYHQXV� j� FRQVWLWXHU� OªKXPDQLWp�� FªHVW� TXªLOV� DXUDLHQW� IDLW� GH�
OªDQWLFLSDWLRQ� XQH� IRQFWLRQ� GH� SUHPLqUH� LPSRUWDQFH�� 'H� OªDQWLFLSDWLRQ�
VHUDLHQW�QpHV�OHV�VLPXODWLRQV��OHV�UpFLWV���DLQVL�TXH�OH�EHVRLQ�GªLQYHQWHU�
GHV�PR\HQV�SRXU�OHV�FRPPXQLTXHU��OHV�WUDQVPHWWUH��OHV�FRPSDUHU��OHV�
SUpFLVHU�

9X�GªXQ�DQJOH�SRVWPRGHUQLVWH��OH�SUREOqPH�GH�OD�FUpDWLRQ�OLWWpUDLUH�
SHXW�VH�FRQWHQWHU�GªXQH�UpSRQVH�TXDVL�P\VWLTXH��2EVHUYp�SDU�XQ�UHJDUG�
ELRFXOWXUHO�� FH�PrPH�SUREOqPH� VªDFFURFKH�j�XQ� ILO� VSpFXODWLI� TXL�GRLW�
UHPRQWHU� DX�GHOj� GH� OªDSSDULWLRQ� GX� ODQJDJH� FKH]� OHV� SUpKXPDLQV��
0DLV� j� WHUPH�� DXFXQH� GH� FHV� GpPDUFKHV� QªLQYDOLGH� OªDXWUH�� /j� R�� OHV�
DQDO\VHV�SRVWVWUXFWXUDOLVWHV�¤XYUHQW�GDQV�OHV�QpEXOHXVHV�UpIpUHQWLHOOHV�
VXEMHFWLYHV��OD�SHUVSHFWLYH�ELRFXOWXUHOOH�VªDIIDLUH�j�IRXLOOHU�OHV�TXHVWLRQV�
GªRULJLQH��GªpPHUJHQFH�HW�GªpYROXWLRQ�j�SDUWLU� GªXQ�PDWpULDOLVPH� WRXW�
DXVVL�VXEMHFWLI�HW�VSpFXODWLI��&ªHVW�Oj�XQ�MROL�SLHG�GH�QH]�pSLVWpPRORJLTXH�
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TXH�OªDSSURFKH�ELRFXOWXUHOOH�ODQFH�j�FHV�VFLHQFHV�WURS�VRXYHQW�SUDWLTXpHV�
VDQV�FRQVFLHQFH���VL�QRWUH�FRQFHSWLRQ�GX�PRQGH�SDVVH�HVVHQWLHOOHPHQW�
SDU� OªXWLOLVDWLRQ�GH�FRGHV�HW�GH� ODQJDJHV�DUUrWpV�� OªXVDJH�GH�FHV�FRGHV�
GHPHXUH�VXEMHFWLI��(QFRUH�IDXW�LO�DGPHWWUH�TXH�FH�UHODWLYLVPH�IRUPH�XQH�
SURSRVLWLRQ�SUREDQWH�HQ�pWDEOLVVDQW�XQ�GLDORJXH�HQWUH�PDWpULDOLVPH�HW�
PpWDSK\VLTXH��HQWUH�GHV�WKpRULHV�GH�OªRULJLQH�HW�OHV�QRPEUHXVHV�WKpRULHV�
SRUWDQW�VXU�OHV�UpVXOWDWV�GHV�pYROXWLRQV��

/H� GDUZLQLVPH� UHODWLI�PDUTXDQW� OªDSSURFKH� ELRFXOWXUHOOH� HVW� SHXW�
rWUH�FHWWH�FOp�TXL�pFKDSSH�DX[�SDUWLVDQV�GªXQH� WKpRULH�SOXV� UDGLFDOH� ��
OD� YDOHXU� GªXQH� UpIOH[LRQ� VXU� OHV� SKpQRPqQHV�KXPDLQV� QH� VH�PHVXUH�
SDV�GDQV�VD�FDSDFLWp�j�VH�UpGXLUH�j�GHV�FHUWLWXGHV��PDLV�j�SUpFLVHU�QRV�
GRXWHV�


