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/D�OpJqUHWp�RX�OH�VWUHVV

5DOHQWLU�"��
&RQVRPPDWLRQ�HW�WHPSV�VRFLDO

H�FULWqUH�GpFLVLI � G·XQH� YLWHVVH� pTXLOLEUpH� HVW� HQ�GHUQLHU� UHFRXUV� O·pTXLOLEUH�
JOREDO�GH�O·KRPPH�HW�GH�VRQ�HQYLURQQHPHQW�

(QWUHWLHQ�DYHF�-RsO�)LJDUL��SKLORVRSKH�HW�FRQVXOWDQW��DFDGpPLH�G·$L[�0DUVHLOOH�

�4XHO�WHPSR�PXVLFDO�FDUDFWpULVHUDLW�QRWUH�PRGH�GH�FRQVRPPDWLRQ�"
-RsO�)LJDUL���3DUOHU�GH�©�QRWUH�ª�PRGH�GH�FRQVRPPDWLRQ��HQ�)UDQFH��VRXV�HQWHQG�XQH�
VRFLpWp�SRVW�LQGXVWULHOOH��'DQV�FH�FDGUH��OD�FRQVRPPDWLRQ�QH�VH�OLPLWH�SDV�j�O·DFTXLVLWLRQ�
GH�ELHQV�GH�SUHPLqUH�QpFHVVLWp��UpSRQGDQW�j�QRV�EHVRLQV�SK\VLRORJLTXHV�HW�DX�EHVRLQ�GH�
VpFXULWp��PDLV�YD�MXVTX·j�O·DFTXLVLWLRQ�HW�O·XWLOLVDWLRQ�GH�ELHQV�HW�VHUYLFHV�UpSRQGDQW�j�QRWUH�
EHVRLQ�G·DSSDUWHQDQFH�VRFLDOH��GH�UHFRQQDLVVDQFH��G·HVWLPH�GH�VRL�HW�G·pSDQRXLVVHPHQW��
&·HVW�OH�KDXW�GH�OD�©�S\UDPLGH�GHV�EHVRLQV�ª�G·$EUDKDP�0DVORZ��0RWLYDWLRQ�DQG�SHUVRQDOLW\��
�������'qV�ORUV��LO�Q·\�D�SOXV�GH�OLPLWH�j�QRWUH�FRQVRPPDWLRQ��GX�PRLQV�HQ�WKpRULH��(OOH�
Q·HVW�SOXV�OLpH�VHXOHPHQW�j�XQ�EHVRLQ�TXL�SHXW�rWUH�VDWLVIDLW�GH�IDoRQ�VWDEOH��HOOH�YD�VXLYUH�
OH�SDVVDJH�LQFHVVDQW�G·XQ�GpVLU�j�XQ�DXWUH��TXL�HVW�OD�PpFDQLTXH�PrPH�GX�GpVLU�VHORQ�
3ODWRQ��&RPPH�QRXV�DYRQV�WRXMRXUV�GH�QRXYHDX[�GpVLUV��FHOD�LQWURGXLW�XQH�UpSpWLWLRQ�
GDQV�OH�GpVLU��1RXV�VRPPHV�FRPPH�OHV�WRQQHDX[�SHUFpV�GHV�'DQDwGHV��TXL�VH�YLGHQW�
DX� IXU� HW� j�PHVXUH� TX·LOV� VH� UHPSOLVVHQW� �� ©� IRUFpV� GH� OHV� UHPSOLU� VDQV� FHVVH�� MRXU� HW� QXLW� ª�
�3ODWRQ��*RUJLDV�����H���QRXV�VXLYRQV�OH�WHPSR�GH�QRV�GpVLUV�LQVDWLDEOHV��HW�FHOD�WHQG�j�
DFFpOpUHU�OD�UpLWpUDWLRQ�GH�O·DFWH�GH�FRQVRPPDWLRQ��(Q�GpPXOWLSOLDQW�OHV�REMHWV�GH�QRWUH�
FRQVRPPDWLRQ��QRXV�DFFpOpURQV�OH�WHPSR�GH�FHOOH�FL��/D�IUpQpVLH�GH�FH�PRXYHPHQW�IHUDLW�
SHQVHU�j�XQ�WHPSR�H[FHVVLI �HQ�PXVLTXH��XQ�SHUSpWXHO�DOOHJUR��PDLV�XQ�DOOHJUR�H[DJpUp��XQ�
DOOHJUR�WURSSR��YRLUH�XQ�SUHVWLVVLPR�

�1RWUH�WHPSR�VRFLDO�HVW�LO�FRPPH�RQ�OH�FURLW�YUDLPHQW�SOXV�UDSLGH�TXH�FHOXL�GH�OD�VRFLpWp�LQGXVWULHOOH�
G·KLHU�"�(W�HQ�WRXW�SOXV�UDSLGH�TXH�FHOXL�GHV�VRFLpWpV�WUDGLWLRQQHOOHV�"�1·HVW�LO�SDV�SOXW{W�PRLQV�
KRPRJqQH�"�3OXV�DU\WKPLTXH�TXH�UDSLGH�"�9LYULRQV�QRXV�OD�SUHPLqUH�VRFLpWp�VDQV�WHPSR�"
-��)�� ��0DU[�SHQVDLW�TXH� OHV�IRUPHV�GH� OD�VRFLpWp�GpSHQGHQW�GX�V\VWqPH�pFRQRPLTXH�
TX·HOOHV�PHWWHQW�HQ�SODFH��HW�QRQ�O·LQYHUVH��6L�OH�WHPSR�GH�OD�SURGXFWLRQ�PRGHUQH�V·HVW�
DFFpOpUp��FHOXL�GH�OD�YLH�VRFLDOH�D�VXLYL�FH�PRXYHPHQW��'DQV�XQH�ODUJH�PHVXUH��FHOD�UHVWH�
YUDL��,O�IDXW�SRXUWDQW�VH�GHPDQGHU�VL�QRXV�QH�YLYRQV�SDV�GDQV�XQH�VRFLpWp�j�SOXVLHXUV�
YLWHVVHV�� &·HVW� GHYHQX� XQ� FOLFKp� GH� OH� GLUH��PDLV� WRXW� GH�PrPH� �� OD� FURLVVDQFH� pWDQW�
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$OOHJUR��DQGDQWH
QH�pWXGH�FRQGXLWH�HQ������DX[�(WDWV�8QLV��
pYRTXDLW�OH�©�VORZ�VKRSSLQJ�ª�FRPPH�OH�PR\HQ�
GH�UHQGUH�OHV�HQVHLJQHV�SOXV�DWWUDFWLYHV�HW�

YHQGHXVHV���OHV�FOLHQWV�TXL�RQW�O¶RFFDVLRQ�GH�V¶DVVHRLU�
GDQV�OHXU�©�SDUFRXUV�ª�GpSHQVHUDLHQW������GH�SOXV�TX¶LOV�
QH�OH�IHUDLHQW�VDQV�O¶DYRLU��6RXV�EpQp¿FH�G¶LQYHQWDLUH�HW�
GH�WUDQVSRVDELOLWp��XQ�ERQ�XVDJH�GH�OD�OHQWHXU�VHUDLW�LO�OD�
ULSRVWH�GX�FRPPHUFH�SK\VLTXH�j�O¶H�FRPPHUFH��OD�GHUQLqUH�
FKDQFH�GH�O¶K\SHU�IDFH�j�$PD]RQ�HW�&LH�"�/H�PDJDVLQ��
UpHQYLVDJp�FRPPH�OLHX�GH�YLH�±�HW�HQ�)UDQFH�GHV�HQVHLJQHV�
GH�FHQWUH�YLOOH�RQW�GpMj�IDLW�SOXV�TXH�V¶\�HVVD\HU�±��
GHYLHQGUDLW�XQ�OLHX�GH�OD�OHQWHXU�YDORULVpH��UpLQWHUURJHDQW�
XQ�PRGqOH��OH�OLEUH�VHUYLFH��RX�OD�UDSLGLWp�G¶DFFqV�HVW�
WRXMRXUV�DOOpH�GH�SDLU�DYHF�OD�PDVVL¿FDWLRQ��$�FRQWUDULR��OH�
GLJLWDO�RXYUH�XQH�QRXYHOOH�pWDSH�G¶DFFpOpUDWLRQ�HQ�UHQGDQW�
SRVVLEOH�OD�UpGXFWLRQ�j�ULHQ�GH�OD�SpULRGH�HQWUH�O¶HQYLH�HW�
O¶DFWH�G¶DFKDW��0DLV�Q¶D�W�RQ�SDV�SDVVp�VRXYHQW�HQ�OLJQH��
HQ�UHFKHUFKH�GH�FRQVHLOV��FRPSDUDLVRQV��ERQQH�DIIDLUH��
XQ�WHPSV�DX�WRWDO�SOXV�ORQJ�TX¶RQ�\�DXUDLW�FRQVDFUp�HQ�
ERXWLTXH�"
,O�VXI¿W�GH�V¶LQWHUURJHU�VXU�OHV�GHVWLQpHV�HW�OHV�DYDWDUV�
GHV�IRUPHV�FRPPHUFLDOHV��FRPPH�RQ�SHXW�OH�IDLUH�VXU�
WRXW�DXWUH�GpFRU�RX�DFWLYLWp�GX�TXRWLGLHQ��SRXU�DSHUFHYRLU�
OHV�¿OV�GX�WHPSV�TXL�HQ�VRQW�OHV�FRXWXUHV��HW�HQ�IRQW�
OHV�VWUXFWXUHV��'HUULqUH�OHV�DVSLUDWLRQV�j�UDOHQWLU�TXL�
V¶H[SULPHQW�LFL�RX�Oj��RX�OD�VXUHQFKqUH�pYpQHPHQWLHOOH�
TXL�SDUWRXW�QRXV�VROOLFLWH��OH�WHPSV�HVW�OD�PHVXUH�XOWLPH�
GH�WRXWH�FKRVH�FRPPH�LO�O¶HVW�GH�QRV�H[LVWHQFHV��9LWHVVH��
V\QFKURQLVDWLRQ��GpV\QFKURQLVDWLRQ«�
6ORZ�IRRG��VORZ�FRVPHWLF��VORZ�GULQNLQJ��VORZ�VKRSSLQJ��
VORZ�PDQDJHPHQW«�4XH�GHV�VORZJDQV�"�,OV�QH�IHUDLHQW�
TX¶XQH�OLWDQLH�VDQV�LPDJLQDWLRQ�VL�OHXU�UpSpWLWLRQ�QH�YHQDLW�
DX�VHFRXUV�G¶XQH�OHQWHXU�GLJQH�G¶rWUH�PLHX[�FRQVLGpUpH�
GDQV�OD�YLH�VRFLDOH��DORUV�TXH�G¶DSUqV�XQ�VRQGDJH�UpDOLVp�
HQ������SRXU�O¶2E6R&R�������GHV�)UDQoDLV�DVSLUHUDLHQW�j�
UDOHQWLU�OHXU�U\WKPH�TXRWLGLHQ�
%LHQ�FRQVLGpUpH��OD�OHQWHXU�O¶HVW�SDUIRLV���TXDQG�HOOH�
V¶HQWHQG��GDQV�OH�SURFHVVXV�GH�FUpDWLRQ�HW�GH�IDEULFDWLRQ��
FRPPH�XQ�FDUDFWqUH�GH�OD�TXDOLWp��YRLUH�GX�OX[H��FRPPH�
HOOH�D�pWp�DVVRFLpH�GH�WRXW�WHPSV�j�OD�PpWKRGH�RX�j�OD�
VDJHVVH��0DLV�OD�YLWHVVH��GH�GpFLVLRQ��G¶H[pFXWLRQ��D�DXVVL�
VHV�YHUWXV��GRQW�QRWUH�pSRTXH�VH�JULVH�SHXW�rWUH�YRLUH�
V¶DEXVH�HQ�\�YR\DQW�WRXMRXUV�ÀXLGLWp�HW�OpJqUHWp��
/pJqUHWp�"�$YHF�OD�YLWHVVH��XQH�FKRVH�HVW�V�UH��F¶HVW�TXH�
OH�SRLGV�DXJPHQWH��(W�DYHF�OD�PXOWLSOLFDWLRQ�GHV�ÀX[�HW�
GHV�LQIRUPDWLRQV��OD�FKDUJH�PHQWDOH��OHV�FRQÀLWV�HQWUH�OHV�
U\WKPHV�QDWXUHOV�KXPDLQV�HW�OHV�WHFKQRORJLHV��HW�OHV�HIIHWV�
GH�FHW�D[LRPH�pQRQFp�SDU�0LODQ�.XQGHUD����©�/H�GHJUp�
GH�OD�YLWHVVH�HVW�GLUHFWHPHQW�SURSRUWLRQQHO�j�O¶LQWHQVLWp�
GH�O¶RXEOL��ª�/¶pTXLOLEUH�GHV�WHPSV�VRFLDX[�FRPPH�GH�
OD�PpPRLUH�HVW�DIIDLUH�PXVLFDOH���U\WKPHV��VLOHQFHV�HW�
KDUPRQLHV��

)UDQoRLV�(KUDUG

���%RVWRQ�&RQVXOWLQJ�*URXS�HW�)DVKLRQ�,QVWLWXWH�RI�7HFKQRORJ\�
���/D�/HQWHXU��*DOOLPDUG�

8

SOXV�DOpDWRLUH�TXH�GDQV�OHV�7UHQWH�*ORULHXVHV��HW�OHV�LQpJDOLWpV�
VRFLR�pFRQRPLTXHV� V·pWDQW� PDLQWHQXHV� YRLUH� UHQIRUFpHV��
OD� FRQVRPPDWLRQ� QH� SHXW� SOXV� rWUH� FRPSULVH� DX� VLQJXOLHU��
FRPPH�XQ�SKpQRPqQH�GH�PDVVH��LO�IDXW�OD�©�VHJPHQWHU�ª�
/D� SRVVLELOLWp�� YRLUH� OD� QpFHVVLWp� VHORQ� FHUWDLQV�� G·XQH�
GpFURLVVDQFH� VXFFpGDQW� j� OD� FURLVVDQFH� UHPHW� HQ� OXPLqUH�
OH� PRGH� GH� YLH� GHV� VRFLpWpV� GLWHV� WUDGLWLRQQHOOHV�� F·HVW�j�
GLUH�GHV� VRFLpWpV�R�� OH�PRGqOH�GH�SURGXFWLRQ�HVW� O·DUWLVDQDW�
SOXV� TXH� O·LQGXVWULH�� HW� OH� PRGqOH� GH� FRQVRPPDWLRQ� SOXV�
SURFKH� GHV� EHVRLQV� SULPDLUHV� TXH� GHV� EHVRLQV� VHFRQGDLUHV��
&H�PRGqOH�Q·HVW�SDV�VLPSOHPHQW�XQH�PRGH�SDVVDJqUH��FDU�LO�
FRUUHVSRQG� DX[� H[LJHQFHV� G·XQ� GpYHORSSHPHQW� GXUDEOH� HW�
G·XQH� SUpVHUYDWLRQ� GH� O·HQYLURQQHPHQW� TXL� HVW� DXMRXUG·KXL�
XQ� PRXYHPHQW� GH� IRQG� GH� OD� VRFLpWp� FLYLOH�� GDQV� OHV� SD\V�
©� RFFLGHQWDX[� ª� HW� GDQV� OHV� SD\V� QRXYHOOHPHQW� GpYHORSSpV��
(Q�QRXV�UDSSHODQW�XQ�DQFLHQ�PRGH�GH�YLH�HW�GH�SURGXFWLRQ��
SOXV�SURFKH�GX�U\WKPH�GH�YLH�GHV� LQGLYLGXV�HW�GHV�JURXSHV�
WHOV�TXH�OD�IDPLOOH�RX�OH�YLOODJH��OHV�VRFLpWpV�©�WUDGLWLRQQHOOHV�ª�
SHUPHWWHQW�GH�SHQVHU�GH�QRXYHDX[�PRGHV�GH�SURGXFWLRQ�HW�
XQH�QRXYHOOH�pFRQRPLH��R��OD�OHQWHXU�UHFRXYUH�VHV�GURLWV�
,O� GHYLHQW� DEVXUGH� G·RSSRVHU� OHV� VRFLpWpV� PRGHUQHV� DX[�
VRFLpWpV�WUDGLWLRQQHOOHV��VL�OH�WHPSR�GH�OD�FRQVRPPDWLRQ�Q·HVW�
SDV� QpFHVVDLUHPHQW� pFDUWHOp� HQWUH� ©� WURS� UDSLGH� ª� HW� ©� WURS�
OHQW� ª��1H� FKHUFKRQV�QRXV� SDV� SOXW{W� OD� MXVWH�PHVXUH� G·XQ�
WHPSR�TXL�pYLWHUDLW�OHV�H[FqV�GX�SDVVp�"�,O�HVW�LPSRVVLEOH�GH�
YLYUH�VDQV�OHQWHXU�RX�VDQV�UDSLGLWp��GH�YLYUH�VDQV�WHPSR��0DLV�
OD�QRWLRQ�GH�U\WKPH�LQWURGXLW�GDQV�OH�WHPSR�GHV�DUWLFXODWLRQV�
TXL�OXL�GRQQHQW�GX�VHQV���F·HVW�j�O·rWUH�KXPDLQ�G·DUWLFXOHU�OHV�
PRPHQWV�UDSLGHV�RX�OHQWV�GH�VD�YLH��GRQF�GH�VD�FRQVRPPDWLRQ�
/H�©�WHPSR�ª�pYRTXH�OD�UpJXODULWp�G·XQH�DFWLRQ��j�O·LPDJH�G·XQH�
KRUORJH��G·XQ�PpWURQRPH�RX�GX�WHPSV�DVWURQRPLTXH��0DLV�OH�
©�U\WKPH�ª�Q·HVW�SDV�XQH�GRQQpH�QDWXUHOOH�HW�PRQRWRQH��&·HVW�
XQH�FRQVWUXFWLRQ�FXOWXUHOOH�TXL�VH�VXSHUSRVH�DX�WHPSR�HQ�\�
LQWURGXLVDQW�GHV�GLIIpUHQFHV�HW�GHV�YDULDWLRQV��*OREDOHPHQW��
QRWUH�VRFLpWp�D�XQ�WHPSR�PR\HQ��VWDWLVWLTXHPHQW�REVHUYDEOH���
PDLV�FH�WHPSR�FRQQDvW�GH�YDULDWLRQV�HW�GHV�UXSWXUHV��6XLYDQW�
OD�YRORQWp�GHV� LQGLYLGXV�HW�GHV�RUJDQLVDWLRQV��pFRQRPLTXHV��
VRFLDOHV�� FXOWXUHOOHV� HW� SROLWLTXHV��� XQ� U\WKPH� YD� V·pODERUHU�
FRQMRLQWHPHQW� j� FH� WHPSR�� SRXU� OXL� GRQQHU� GX� VHQV�� 3DU�
H[HPSOH�� FRQVRPPHU� OH� GLPDQFKH� RX� VH� UHSRVHU� �� F·HVW� XQ�
FKRL[�GH�VRFLpWp�

�4XDQG�HW�SRXUTXRL�OD�YLWHVVH�HVW�HOOH�GHYHQXH�XQH�QpFHVVLWp�YDORULVpH�
SHU�VH�GDQV�OD�VRFLpWp�"
-��)����/D�YLWHVVH��DX�VHQV�GH�UDSLGLWp��D�WRXMRXUV�pWp�FRQVLGpUpH�
FRPPH� XQ� DYDQWDJH�� 'DQV� OH� P\WKH� GH� 3URPpWKpH�� HOOH�
SHUPHW�DX[�DQLPDX[�OHV�SOXV�SHWLWV�GH�QH�SDV�VH�IDLUH�GpYRUHU�
SDU� OHV�SOXV� JUDQGV�� JUkFH� j� OHXU� FDSDFLWp� j� FRXULU� SOXV� YLWH�
HW� j� V·HQIXLU� GHYDQW� OH� GDQJHU�� 'H� PrPH�� OH� GLHX� +HUPqV�
pWDLW� O·pTXLYDOHQW� G·LQWHUQHW� GDQV� O·$QWLTXLWp� JUHFTXH� �� LO�
WUDQVPHWWDLW� OHV� PHVVDJHV� LQVWDQWDQpPHQW� �� ,QXWLOH� GH� GLUH�
TXH� OD� UDSLGLWp� HVW� LQGLVSHQVDEOH� GDQV� OD� JXHUUH�� PLOLWDLUH�
RX� pFRQRPLTXH��$XMRXUG·KXL�� OHV� SRVVLELOLWpV� WHFKQLTXHV� GH�
WUDQVSRUW� GHV� ELHQV�� GHV� SHUVRQQHV� HW� PrPH� GHV� VHUYLFHV��
FUpHQW�XQH�QRXYHOOH�LPDJH�GH�OD�FRQVRPPDWLRQ�GDQV�O·HVSULW�
GHV� JHQV�� 6RLW� RQ� HVW� H[FOX� GH� OD� VRFLpWp� HW� GX� V\VWqPH�
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pFRQRPLTXH��HW� LO�HVW�GLIÀFLOH�GH�FRQVHUYHU�XQ�WHPSR�HW�XQ�
U\WKPH�GH�FRQVRPPDWLRQ��HQ�SDUWLFXOLHU�TXDQG�RQ�PDQTXH�
GH�PR\HQV�SRXU�FRQVRPPHU��VRLW�RQ�SRVVqGH�XQ�HPSORL�HW�
RQ�Q·D�JXqUH�OH�WHPSV�GH�FRQVRPPHU�DX�FRXUV�G·XQH�VHPDLQH�
GH� WUDYDLO� VXUFKDUJpH�� /H� GpYHORSSHPHQW� GX� FRPPHUFH� HQ�
OLJQH�SHUPHW�GH�FRQWRXUQHU�FHWWH�GLIÀFXOWp��HQ�RUJDQLVDQW�OD�
YLWHVVH��HQ�pTXLOLEUDQW�OH�WUDYDLO��OD�FRQVRPPDWLRQ��OHV�ORLVLUV�
HW� OH� UHSRV�� /HV� WUDQVSRUWV� j� JUDQGH� YLWHVVH� FRPSHQVHQW� OD�
GLIÀFXOWp� j� SUHQGUH� GHV� ORLVLUV� HW� j�PDLQWHQLU� GHV� UHODWLRQV�
DYHF�OHV�SHUVRQQHV�pORLJQpHV«
/D�YLWHVVH� UHVWH�DLQVL�XQH�YDOHXU��FDU�HOOH�GHYLHQW�XQ�PR\HQ�
G·pTXLOLEUHU� OD� YLH� TXDQG� RQ� D� XQ� WUDYDLO�� (W� OH� WUDYDLO� HVW�
OXL�PrPH� XQH� YDOHXU��PrPH� VL� RQ� QH� WUDYDLOOH� TXH� SRXU� VH�
UHSRVHU��FRPPH�OH�GLVDLW�5RXVVHDX��0rPH�
TXDQG�RQ�HVW�VDQV�WUDYDLO��LQDFWLI��FK{PHXU��
UHWUDLWp��RQ�UHVWH�KDQWp�SDU�OH�U\WKPH�VRFLDO�
LPSRVp� SDU� OH� PRQGH� GX� WUDYDLO� �� VRQ�
WHPSR��VD�YLWHVVH��VHV�DUWLFXODWLRQV�

�ÈWUH� OH� SOXV� UDSLGH�j�DFFRPSOLU�XQH� WkFKH�
HVW�LO�WRXMRXUV�XQ�VLJQH�GH�FRPSpWHQFH�"
-��)�� ��/D� UDSLGLWp� j� DFFRPSOLU� XQH� WkFKH�
HVW� pWURLWHPHQW� OLpH� j� XQ� SURFHVVXV� GH�
SURGXFWLRQ�GRQW�OH�EXW�HVW�G·DWWHLQGUH�XQH�
FHUWDLQH� SURGXFWLYLWp� DÀQ� GH� OLYUHU� GHV�
ELHQV�RX�GHV�VHUYLFHV�GDQV�OHV�GpODLV��(Q�FH�VHQV��OD�UDSLGLWp�
HVW� XQH� FRPSpWHQFH� DWWHQGXH�GDQV�XQH� HQWUHSULVH�� RX�GDQV�
Q·LPSRUWH�TXHOOH�RUJDQLVDWLRQ�GRQW�O·REMHFWLI �HVW�GH�SURGXLUH�
GHV�ELHQV�RX�GHV�VHUYLFHV�DWWHQGXV�SDU�XQ�FOLHQW�RX�XQ�XVDJHU��
0rPH�GDQV�OHV�pFROHV�RX�OHV�K{SLWDX[��LO�IDXW�DOOHU�YLWH�SRXU�
ÀQLU� OH� SURJUDPPH� RX� SRXU� VRLJQHU� OHV� SDWLHQWV� DX� ERQ�
PRPHQW�
0DLV� LO� VHUDLW� H[FHVVLI � G·H[LJHU� GH� OD� UDSLGLWp� GDQV� WRXV� OHV�
GRPDLQHV�G·DFWLYLWp�pFRQRPLTXH�RX�VRFLDOH��7RXW�GpSHQG�GH�
FH�TXH�O·XVDJHU�RX�OH�FRQVRPPDWHXU�DWWHQG���V·LO�OXL�VXIÀW�GH�
FRPEOHU�VRQ�HVWRPDF��LO�LUD�GDQV�XQ�PDXYDLV�IDVW�IRRG�SRXU�
FRQVRPPHU�XQ�SURGXLW�FRQJHOp�HW�UpFKDXIIp���PDLV�V·LO�GpVLUH�
PDQJHU�pTXLOLEUp��LO�FKRLVLUD�XQ�UHVWDXUDQW��RX�PrPH�XQ�IDVW�
IRRG��R�� OD�ERQQH�YLWHVVH�GH�SUpSDUDWLRQ�DXUD�pWp�SUpIpUpH��
DÀQ� GH� IRXUQLU� XQ� SURGXLW� IUDLV� HW� GH� TXDOLWp�� ,O� HQ� YD� GH�
PrPH�VL�OH�ERQ�U\WKPH�GX�V\VWqPH�G·DVVHPEODJH�²�URERWLVp�
RX�PDQXHO�²�G·XQH�YRLWXUH�Q·HVW�SDV�UHVSHFWp���LO�HVW�FRQWUH�
SURGXFWLI �G·rWUH� OH�SOXV� UDSLGH��/D� WRUWXH�DUULYH�j�JDJQHU� OD�
FRXUVH�FRQWUH�XQ�OLqYUH�TXL�QH�VDLW�SDV�U\WKPHU�FRUUHFWHPHQW�
OHV�WHPSRV�OHQWV�HW�UDSLGHV�

�8QH�SHUVRQQH�SHUoXH�FRPPH�OHQWH�VHUD�W�HOOH�FRQVLGpUpH�FRPPH�PRLQV�
LQWHOOLJHQWH�"�6D�OHQWHXU�SHUoXH��XQ�IUHLQ�j�O·HPEDXFKH�"
-��)����5DSLGLWp�HW� OHQWHXU�VRQW�GHV�QRWLRQV�UHODWLYHV��2Q�HVW�
WRXMRXUV�SOXV�RX�PRLQV�UDSLGH�RX�OHQW��F·HVW�XQH�TXHVWLRQ�GH�
GHJUp��3KLORVRSKHV�HW�HVVD\LVWHV�RQW�UpKDELOLWp�OD�OHQWHXU�G·XQ�
SRLQW�GH�YXH�PRUDO��SV\FKRORJLTXH�HW�VRFLDO��2Q�SHXW�SHQVHU�
j� O·(ORJH�GH� OD� OHQWHXU�GH�&DUO�+RQRUp��TXL� LOOXVWUH�HQ������ OH�
GpYHORSSHPHQW� G·XQH� SHQVpH� OHQWH�� G·XQH� YLH� OHQWH�� j� WRXV�
OHV�QLYHDX[��OH�PRXYHPHQW�©�VORZ�ª�TXL�VH�GpYHORSSH�GDQV�OH�
PRQGH���&HWWH�LGpH�Q·HVW�SDV�WRWDOHPHQW�QRXYHOOH��SXLVTX·HQ�
�����3DXO�/DIDUJXH�SU{QDLW�GpMj�XQH�IRUPH�GH�VRFLpWp�R��OHV�
RXYULHUV�SRXUUDLHQW�U\WKPHU�OHXU�YLH�GH�IDoRQ�SOXV�pTXLOLEUpH��

HQ�DXJPHQWDQW� OHXU� ORLVLU�HW� OHXU�GURLW�j�QH�SDV�rWUH�VRXPLV�
j� GHV� FDGHQFHV� LQGXVWULHOOHV� LQIHUQDOHV� �OH�'URLW� j� OD� SDUHVVH���
0DLV� FHW� LGpDO� HVW� HQFRUH� XQH� XWRSLH� GDQV� XQH� pFRQRPLH�
PRQGLDOLVpH�R��OD�UDSLGLWp�GH�OD�SURGXFWLRQ�GRLW�IDLUH�IDFH�j�OD�
FRQFXUUHQFH�LQWHUQDWLRQDOH�©�HQ�WHPSV�UpHO�ª�
%HUJVRQ� OH� GLVDLW� �� O·LQWHOOLJHQFH� KXPDLQH� HVW� QDWXUHOOHPHQW�
RULHQWpH� YHUV� OD� VXUYLH� ELRORJLTXH� GH� O·KRPPH� HW� XWLOLVH� OHV�
REMHWV� WHFKQLTXHV� HQ� FH� VHQV�� ©� 9LYUH� G·DERUG�� SKLORVRSKHU�
HQVXLWH� ª�� DLPDLW�LO� j� UDSSHOHU�� /·XUJHQFH� GH� O·DFWLRQ� LPSRVH�
OD� UDSLGLWp�� QRQ� VHXOHPHQW� FRPPH� XQH� FRPSpWHQFH�� PDLV�
FRPPH�XQ�PR\HQ�GH�VXUYLH��'qV�ORUV��RQ�FRPSUHQG�TX·HOOH�
IDVVH� SDUWLH� GHV� FULWqUHV� WHFKQLTXHV� HW� FRPSRUWHPHQWDX[�
GHV� UHFUXWHXUV�� TXL� RQW� EHVRLQ� GH� UpSRQGUH� DX[� GHPDQGHV�

XUJHQWHV� GH� O·HQWUHSULVH� HW� GH� VHV� FOLHQWV��
­� OD� OLPLWH�� OD� OHQWHXU�SHXW�rWUH�XQ�PRWLI �
GH� OLFHQFLHPHQW� SRXU� LQVXIÀVDQFH�
SURIHVVLRQQHOOH�� SDU� H[HPSOH� VL� HOOH�
IDLW� EDLVVHU� OH� FKLIIUH� G·DIIDLUHV� KDELWXHO�
G·XQ� SRLQW� GH� YHQWH�� 7RXWHIRLV�� XQH�
RUJDQLVDWLRQ� LQWHOOLJHQWH� VDXUD� U\WKPHU�
GH�IDoRQ�pTXLOLEUpH�OD�OHQWHXU�HW�OD�YLWHVVH�
GX� WUDYDLO� �� SDU� H[HPSOH�� OD� JHVWLRQ�GH� OD�
SD\H� QH� SHXW� VH� IDLUH� UDSLGHPHQW�� FDU� LO�
IDXW� HIIHFWXHU� GH� PXOWLSOHV� YpULÀFDWLRQV��
/D� OHQWHXU� HVW� GRQF� pJDOHPHQW� XQH�

FRPSpWHQFH� FRPSRUWHPHQWDOH�� TXL� QH� VH� VXIÀW� SDV� j� HOOH�
PrPH��PDLV�TXL�SHXW�rWUH�DUWLFXOpH�j�OD�UDSLGLWp��/H�FULWqUH�GH�
UHFUXWHPHQW� GHYLHQW� DORUV� OD� FDSDFLWp� j� DGRSWHU� XQ� U\WKPH�
DGpTXDW�HQ�IRQFWLRQ�GH�OD�QDWXUH�GX�WUDYDLO��(W�FH�U\WKPH�SHXW�
rWUH�SHQVp�SDU�OH�UHFUXWHXU�VXLYDQW�XQ�PRGqOH�HUJRQRPLTXH��
HQ�DGDSWDQW�OH�WUDYDLO�DX�WUDYDLOOHXU�HW�QRQ�O·LQYHUVH�

�8QH�FRQFHSWLRQ�SOXV�SRVLWLYH�GH�OD�OHQWHXU�pPHUJH�W�HOOH�YUDLPHQW�
DXMRXUG·KXL��"
-��)�� ��eWDQW�GRQQp�TXH� O·XUJHQFH�H[LVWHUD� WRXMRXUV��GDQV� OD�
YLH� VRFLDOH�� pFRQRPLTXH�HW�SROLWLTXH�� OD� OHQWHXU�QH�SHXW�SDV�
UHPSODFHU� WRWDOHPHQW� OD� YLWHVVH� GDQV� OH� V\VWqPH� GH� YDOHXUV�
JOREDO� GHV� VRFLpWpV�PRGHUQHV��/D�PRGHUQLWp� Q·HVW� G·DLOOHXUV�
SDV�GH�UHYHQLU�j�GHV�PRGHV�GH�YLH�DUFKDwTXHV�TXL�UHIXVHUDLHQW�
OH� SURJUqV�� ,O� QH� V·DJLW� SDV� GH� UHWRXUQHU� j� XQH� YLH� VDXYDJH��
U\WKPpH� SDU� XQH� QDWXUH� VXSSRVpH� OHQWH� �©� PDUFKHU� j� TXDWUH�
SDWWHV�ª��GLVDLW�9ROWDLUH�HQ�FDULFDWXUDQW�5RXVVHDX���&DU�OD�QDWXUH�
Q·HVW�SDV� OHQWH� HQ� VRL��/H� UHWRXU� j� OD� QDWXUH� DSSDUDvW� FHUWHV�
FRPPH� XQH� QpFHVVLWp� SRXU� VDXYHU� OD� SODQqWH� GHV� GDQJHUV�
FURLVVDQWV� GH� OD� WHFKQLTXH�� PDLV� SXLVTXH� FH� UHWRXU� HVW� XQH�
XUJHQFH��OD�OHQWHXU�VHUDLW�XQ�GpIDXW�GHYDQW�FHWWH�H[LJHQFH�
3RXU�SHQVHU�OD�OHQWHXU�GH�PDQLqUH�SRVLWLYH��LO�IDXW�GRQF�SDUOHU�
SOXW{W�GH�OLEHUWp�G·LQYHQWLRQ�RXYHUWH�SDU�OD�OHQWHXU���VL�MH�Q·DL�
ULHQ�G·XUJHQW�j�IDLUH��MH�SHX[�UpÁpFKLU�j�GHV�VROXWLRQV��MH�SHX[�
DJLU�SOXW{W�TXH� UpDJLU�� ,O� IDXGUDLW� DXVVL� FRQVLGpUHU� OD� OHQWHXU�
FRPPH�XQ�UHPqGH�j�XQH�YLWHVVH�H[FHVVLYH���OD�©�YLWHVVH�UpJXOpH�ª�
VXU�DXWRURXWH�HVW�XQ�UDOHQWLVVHPHQW�UHODWLI��TXL�pYLWH�OD�OHQWHXU�
GHV�ERXFKRQV��GXH�j�XQH�YLWHVVH�H[FHVVLYH��/D�SRVLWLYLWp�GH�OD�
OHQWHXU�WLHQW�ÀQDOHPHQW�j�OD�MXVWH�pYDOXDWLRQ�GH�VRQ�GHJUp�SDU�
UDSSRUW�j�VRQ�GRPDLQH�G·DSSOLFDWLRQ�

�<�D�W�LO�WRXMRXUV�SOXV�GH�VDJHVVH�GDQV�OD�OHQWHXU�"
-��)����$X�VHQV�R��OD�OHQWHXU�HVW�OH�FRQWUDLUH�GH�OD�SUpFLSLWDWLRQ��

³�,O�IDXGUDLW�FRQVLGpUHU�
OD�OHQWHXU�FRPPH�XQ�
UHPqGH�j�XQH�YLWHVVH�
H[FHVVLYH���OD��YLWHVVH�
UpJXOpH��VXU�DXWRURXWH�
HVW�XQ�UDOHQWLVVHPHQW�

UHODWLI��TXL�pYLWH�OD�OHQWHXU�
GHV�ERXFKRQV��GXH�j�XQH�
YLWHVVH�H[FHVVLYH�´
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HOOH� FRUUHVSRQG� j� XQH� UqJOH� GH� UDLVRQQHPHQW� PpWKRGLTXH�
GRQW�SDUODLW�'HVFDUWHV�GDQV�OH�'LVFRXUV�GH�OD�PpWKRGH��/D�VDJHVVH�
GHPDQGH�HQ�HIIHW�GH�UDLVRQQHU�VXLYDQW�GHV�UqJOHV��HW�'HVFDUWHV�
HQ� SURSRVH� SOXVLHXUV�� TXL� LPSOLTXHQW� OD� OHQWHXU� �� QH� SDV� VH�
SUpFLSLWHU�VDQV�UpÁH[LRQ�VXU�OD�SUHPLqUH�LGpH�YHQXH���SUHQGUH�
OH�WHPSV�GH�GpFRPSRVHU�XQH�GLIÀFXOWp�FRPSOH[H�HQ�pOpPHQWV�
VLPSOHV��SXLV�GH�SURJUHVVHU�GX�VLPSOH�DX�FRPSOH[H��UqJOHV�GH�
ORJLTXH�� ��DGRSWHU�SURYLVRLUHPHQW�OD�PRUDOH�GH�VRQ�SD\V�RX�
GHV�SHUVRQQHV�OHV�SOXV�VDJHV��HQ�DWWHQGDQW�GH�VDYRLU�TXHOOH�HVW�
OD�PRUDOH�SDUIDLWH��UqJOH�GH�PRUDOH��
/D�OHQWHXU�SHXW�DLQVL�rWUH�DVVRFLpH�j�OD�SUXGHQFH��TXL�HVW�OD�YHUWX�
IRQGDPHQWDOH�GX�VDJH�HQ�WUDLQ�GH�GpOLEpUHU�LQWpULHXUHPHQW�VXU�
OD�PHLOOHXUH�SHQVpH�RX�OD�PHLOOHXUH�GpFLVLRQ�j�SUHQGUH��0DLV�
FRPPH�RQ�OH�YRLW�DYHF�OD�JXHUUH��OD�PpGHFLQH�RX�OD�SURGXFWLRQ�
pFRQRPLTXH��LO�SHXW�rWUH�VDJH�G·DJLU�DYHF�UDSLGLWp��/D�VDJHVVH��
DX�VLQJXOLHU��HVW�GH�VDYRLU�DGDSWHU�QRWUH�YLWHVVH�HQ�IRQFWLRQ�GX�
FRQWH[WH�GH�QRWUH�SHQVpH�HW�GH�QRWUH�DFWLRQ�

�/·KLVWRLUH�GH�O·KXPDQLWp�SHXW�VH�OLUH�FRPPH�FHOOH�GH�OD�YLWHVVH�TXL�QH�
FHVVH�G·DXJPHQWHU��RUGLQDWHXUV��PR\HQV�GH�WUDQVSRUW«����HQWUHYHUULRQV�
QRXV�XQ�SRLQW�OLPLWH�GH�O·DFFpOpUDWLRQ�JpQpUDOLVpH�DX�GHOj�GXTXHO�QRXV�
QH�YRXORQV�SOXV�DOOHU�"
-��)����/HV�SURJUqV�WHFKQLTXHV�VH�VRQW�GpYHORSSpV�LQpJDOHPHQW�
VXU� OD� SODQqWH�� FDU� LOV� VRQW� OLpV� j� XQ� V\VWqPH�GH�SURGXFWLRQ�
SDUWLFXOLHU��TXL�SULYLOpJLH�OH�SDVVDJH�GH�WHFKQLTXHV�DUWLVDQDOHV�
j� GHV� WHFKQRORJLHV� LQGXVWULHOOHV� FRPSOH[HV� QpFHVVLWDQW� GHV�
FRQQDLVVDQFHV�VFLHQWLÀTXHV�DSSURIRQGLHV���OD�GpFRXYHUWH�GHV�
QDQRSDUWLFXOHV� D� SHUPLV� O·pODERUDWLRQ�GHV� QDQRWHFKQRORJLHV�
XWLOLVpHV� SRXU� SURGXLUH� DXVVL� ELHQ� GHV� FRVPpWLTXHV� TXH�GHV�
YrWHPHQWV� RX� GHV� WpOpSKRQHV� SRUWDEOHV�� &H� TXL� HVW� LQpJDO��
FH� Q·HVW� SDV� OD� ORFDOLVDWLRQ� GH� OD� SURGXFWLRQ�� TXL� FRQFHUQH�
PDLQWHQDQW�OD�&KLQH��O·,QGH��HWF���PDLV�O·DFFqV�j�FHV�WHFKQLTXHV�
HW� WHFKQRORJLHV� LPSOLTXDQW� OD� YLWHVVH� FRPPH� LQJUpGLHQW� RX�
FRPPH�HIIHW�
/D� SODQqWH� QH� SRXUUDLW� SDV� VXUYLYUH� VL� WRXWH� O·KXPDQLWp�
FRQVRPPDLW�DXWDQW�GH�PDWLqUHV�SUHPLqUHV�HW�G·pQHUJLH�TXH�OHV�

SD\V�R��O·RQ�XWLOLVH�OHV�RUGLQDWHXUV�HW�OHV�WUDLQV�j�JUDQGH�YLWHVVH��
/H�SRLQW�GH�VDWXUDWLRQ�Q·HVW�SDV�HQFRUH�DWWHLQW�G·XQ�SRLQW�GH�
YXH�WHFKQLTXH�HW�pFRQRPLTXH��HW�O·RQ�YRLW�GHV�SD\V�FRPPH�OH�
0DURF�TXL�GpYHORSSHQW�j�XQ�WHPSR�LQRXw�GHV�LQIUDVWUXFWXUHV�
GH� WUDQVSRUW� HW� GH� ORJLVWLTXH�� OLpHV� j� OD� GpORFDOLVDWLRQ� GH� OD�
SURGXFWLRQ�GHV�YRLWXUHV��GHV�WpOpSKRQHV��HWF��
0DLV� OHV� SUREOqPHV� HQYLURQQHPHQWDX[�� JpRSROLWLTXHV� HW�
VRFLDX[�VRQQHQW�O·DODUPH�GDQV�FHWWH�FRXUVH�DX[�WHFKQRORJLHV�
GH� OD� UDSLGLWp�� j� OD� UDSLGLWp� GHV� pFKDQJHV� HW� j� OD� YLH� UDSLGH��
/D�PXOWLSOLFDWLRQ�GHV� LQMRQFWLRQV�HW� VROOLFLWDWLRQV��DX�QLYHDX�
GH� OD� SURGXFWLRQ� RX� GH� OD� FRQVRPPDWLRQ�� VH� WUDGXLW� SDU�
DXWDQW� G·H[FLWDWLRQV� H[WHUQHV� �VWLPXOL�� GDQV� O·HVSULW� GH� O·rWUH�
KXPDLQ��/·DFFXPXODWLRQ�GH�FHV�H[FLWDWLRQV�SHXW�HQWUDvQHU�XQH�
LQFDSDFLWp� GH� O·LQGLYLGX� j� UpSRQGUH� SDU� XQ� FRPSRUWHPHQW�
DGDSWp� �� F·HVW� O·DSSDULWLRQ� GX� ©� VWUHVV� ª�� /H� VWUHVV� Q·HVW� SDV�
XQH�UpDFWLRQ�OLpH�j�XQH�SHUVRQQDOLWp�SDUWLFXOLqUH��F·HVW�SOXW{W�
OH�QRP�GX�GDQJHU�TXH�OD�YLWHVVH�LPSOLTXH�TXDQG�HOOH�GHYLHQW�
H[FHVVLYH�� HQ� SURGXLVDQW� GHV� H[FLWDWLRQV� LQVXSSRUWDEOHV� SDU�
OHXU�QRPEUH��OHXU�LQWHQVLWp�RX�OHXU�IUpTXHQFH�
&H�Q·HVW�GRQF�SDV�OD�YLWHVVH�HQ�VRL�TXL�SHXW�DWWHLQGUH�XQ�H[FqV��
PDLV�OHV�HIIHWV�GH�OD�YLWHVVH�VXU�O·KRPPH��/D�UpJXODWLRQ�GH�OD�YLWHVVH�
j� O·pFKHOOH�GHV�VRFLpWpV�HW�GX�PRQGH�QH�SHXW�SDV�VH� UpDOLVHU�
HQ� IRQFWLRQ� GH� FRQVLGpUDWLRQV� SXUHPHQW� WHFKQLTXHV�� FDU� OH�
FULWqUH�GpFLVLI �G·XQH�YLWHVVH�pTXLOLEUpH�HVW�HQ�GHUQLHU�UHFRXUV�
O·pTXLOLEUH�JOREDO�GH�O·KRPPH�HW�GH�VRQ�HQYLURQQHPHQW��$ORUV�
VHXOHPHQW�SRXUUD�rWUH�DWWHLQWH�OD�OpJqUHWp�GH�OD�YLH�KXPDLQH���
©�&HOXL� TXL� DSSUHQGUD� j� YROHU� DX[�KRPPHV� GH� O·DYHQLU� DXUD� GpSODFp�
WRXWHV�OHV�ERUQHV���SRXU�OXL�OHV�ERUQHV�PrPHV�V·HQYROHURQW�GDQV�O·DLU��LO�
EDSWLVHUD�GH�QRXYHDX�OD�WHUUH�²�LO�O·DSSHOOHUD�´OD�OpJqUHµ�ª��1LHW]VFKH��
$LQVL�SDUODLW�=DUDWKRXVWUD��©�/·HVSULW�GH�ORXUGHXU�ª���

3URSRV�UHFXHLOOLV�SDU�-HDQ�:DWLQ�$XJRXDUG

���&HQWUH�GH�UHFKHUFKH�VXU�OD�SHQVpH�DQWLTXH��$L[�HQ�3URYHQFH����
ZZZ�MILJDUL�FRP�

0DLV�FHWWH�DVSLUDWLRQ�Q·HVW�SDV�XQLTXHPHQW�OLpH�j�GHV�FOLYDJHV�
VRFLDX[��HOOH� UHOqYH�DXVVL�G·HIIHWV�GH�F\FOHV�GH�YLH��(QWUH����
HW�������DQV��RQ�WHQG�SOXW{W�YHUV�OH�VORZ��RQ�VRXKDLWH�PRLQV�
WUDYDLOOHU�SRXU�pTXLOLEUHU�YLH�SURIHVVLRQQHOOH�HW�YLH�IDPLOLDOH��HW�
FHWWH�GHPDQGH�QH�GDWH�SDV�G·DXMRXUG·KXL�FRPPH�RQ�OH�ODLVVH�
HQWHQGUH��PDLV�UHPRQWH�j�XQH�VRL[DQWH�G·DQQpHV�HW�WUDYHUVH�OHV�
JpQpUDWLRQV��RQ�O·D�RXEOLp��(QWUH����HW����DQV��j�FLQT�DQV�SUqV���
RQ�HVW�SULV�SDU� OH� WUDYDLO�� OD�FDUULqUH��VXUWRXW�VL�RQ�D�UpXVVL� ��
O·DVSLUDWLRQ�j�UDOHQWLU�HVW�GRQF�IDLEOH��GHYDQW�OH�ULVTXH�GH�SHUGUH�
XQ�WUDYDLO��GH�QH�SDV�UpXVVLU�XQH�FDUULqUH��SDUDGR[DOHPHQW�OHV�
RXYULHUV�DXUDLHQW�OH�WUDYDLO� OH�PRLQV�VWUHVVDQW�FDU�ELHQ�FDGUp�
HQ�WHUPHV�G·KRUDLUHV��GH�����j�������KHXUHV��DORUV�TXH�FHX[�
GHV�FDGUHV�VRQW�WUqV�ÁH[LEOHV��HW�EHDXFRXS�GH�PpWLHUV�RQW�GHV�
KRUDLUHV� GpFDOpV� GDQV� OD� MRXUQpH��� $SUqV� ��� DQV�� OD� UHWUDLWH�
DSSURFKDQW��FHWWH�GHPDQGH�VHPEOH�SOXV�SURFKH�GH�SUDWLTXHV�
UpHOOHV�

DVSLUDWLRQ�j�OHYHU�OH�SLHG�WLHQW�DX[�FOLYDJHV�VRFLDX[��
DX[� F\FOHV� GH� YLH�� DX[� FXOWXUHV� QDWLRQDOHV� HW� DX[�
GRPDLQHV�GH�FRQVRPPDWLRQ��'DQV�OH�FDV�GX�´VORZ�

IRRGµ�� TXL� FRQFHUQH� OHV� SD\V� j� WUDGLWLRQ� FXOLQDLUH�� OH�
PRXYHPHQW�D�VRQ�UHYHUV�

(QWUHWLHQ� DYHF� 'RPLQLTXH� 'HVMHX[�� SURIHVVHXU� G·DQWKURSRORJLH�
VRFLDOH�HW�FXOWXUHOOH��XQLYHUVLWp�3DULV�'HVFDUWHV�

�<�D�W�LO�YUDLPHQW�XQH�DVSLUDWLRQ�j�UDOHQWLU�"
'RPLQLTXH� 'HVMHX[� �� /HV� PpGLDV� V·HQ� IRQW� O·pFKR��
GRQW� OD� WUqV� LQWpUHVVDQWH� UHYXH� &OpV� GH� -HDQ�/RXLV� 6HUYDQ�
6FKUHLEHU��FHX[�TXL�V·DGUHVVHQW�VXUWRXW�DX[�FODVVHV�PR\HQQHV�
VXSpULHXUHV�� WHQGDQFH� ERER�� 2Q� \� SDUOH� GH� VORZ� IRRG�� GH�
UDOHQWLVVHPHQW�� GH� PpGLWDWLRQ�� GH� MH�QH�� 3RXU� DXWDQW�� FHWWH�
GHPDQGH�GH� UDOHQWLVVHPHQW� HVW�HOOH�SDUWDJpH�SDU� O·HQVHPEOH�
GH�OD�SRSXODWLRQ�"�

/·

7HPSV�GH�FRQVRPPDWLRQ���
WHPSV�SROLWLTXH



�

�

�3RXUTXRL�O·DVSLUDWLRQ�j�UDOHQWLU��D�W�HOOH�FRPPHQFp�j�VH�PDQLIHVWHU�
j�SURSRV�GH�O·DOLPHQWDWLRQ�"�3DUFH�TXH�O·DOLPHQWDWLRQ�FULVWDOOLVH�WRXWHV�
OHV�LQTXLpWXGHV�"
'��'�� ��/H�VORZ� IRRG�YLHQW�G·,WDOLH�HW�FH�Q·HVW�SDV�SDU�KDVDUG��
&H�SD\V�HVW�GH�FHX[��DYHF�OD�&KLQH��OD�)UDQFH�HW�XQ�SHX�PRLQV�
O·(VSDJQH��TXL�RQW�XQH�JUDQGH�WUDGLWLRQ�FXOLQDLUH��XQH�FXOWXUH�
DOLPHQWDLUH� IRUWH�� /D� PRQGLDOLVDWLRQ�� OD� ÀQDQFLDULVDWLRQ��
O·DFFpOpUDWLRQ�GHV�DFWLYLWpV�pFRQRPLTXHV�HW�GH�OD�FRPSpWLWLRQ�
LQWHUQDWLRQDOH� RQW� HQWUDvQp� XQH� GHPDQGH� GH� UDOHQWLVVHPHQW�
GHYDQW� OH� ULVTXH� GH� YRLU� GLVSDUDvWUH� GHV� WUDGLWLRQV� FRPPH�
FHOOHV�OLpHV�j�O·DOLPHQWDWLRQ��/H�VORZ�IRRG�Q·DWWHLQW�SDV�WRXV�OHV�
SD\V��SDV�FHX[�TXL�Q·RQW�SDV�GH�WUDGLWLRQ�FXOLQDLUH�j�GpIHQGUH��

�&HOD�RXYUH�W�LO�OD�YRLH�j�XQH�QRXYHOOH�FRPPHQVDOLWp�"
'��'�� �� &H� Q·HVW� SDV� FHUWDLQ�� ,O� \� D� WHQVLRQ� HQWUH� OH� UHSDV��
EDVH�GH� OD�FRPPHQVDOLWp�HW�GX� OLHQ�VRFLDO��GH� WRXV�WHPSV�HW�
GDQV� WRXWHV� OHV� VRFLpWpV�� HW� OHV� WHQWDWLYHV�
G·HQ� OLPLWHU� OD� SODFH� HW� OH� WHPSV� TX·RQ�
OXL� FRQVDFUH�� (Q� )UDQFH�� OD� SHXU� GH�
YRLU� GLVSDUDvWUH� OD� FRPPHQVDOLWp� D� XQH�
VRL[DQWDLQH� G·DQQpH�� 2Q� DFFXVH� VRXYHQW�
HW�j�WRUW�O·LQGXVWULH�DJUR�DOLPHQWDLUH�HW�VHV�
SODWV� SUpSDUpV� TXL� GLYLVHUDLHQW� OD� IDPLOOH��
/HV� HQTXrWHV� SURXYHQW� OH� FRQWUDLUH� �� DX�
OLHX�G·XQ�SODW�FRPPXQ�LO�\�D�GLYHUVLWp�j�OD�
PrPH� WDEOH�� FDU� OD� IDPLOOH�PDQJH� UpXQLH��
SDUWLFXOLqUHPHQW� DX� SHWLW�GpMHXQHU� HW� DX�
GvQHU��OH�GpMHXQHU�HVW�SOXV�OH�WHPSV�G·XQH�
FRPPHQVDOLWp� SURIHVVLRQQHOOH��� &·HVW�
GDYDQWDJH� OH� GDQJHU�SHUoX�TXL� IDLW� QDvWUH�
XQH�GHPDQGH�GH�FRPPHQVDOLWp�TXL�H[LVWH�GpMj�

�'DQV�O·XQLYHUV�GH�OD�FRQVRPPDWLRQ��OD�OHQWHXU�HVW�HOOH�WRXMRXUV�j�
UDLVRQ�DVVRFLpH�j�O·DXWKHQWLFLWp�"
'�� '�� �� 1RQ�� ­� REVHUYHU� FH� TXL� HVW� VDLQ�� DXWKHQWLTXH� HW�
JDVWURQRPLTXH��RQ�SHXW�WUqV�ELHQ�WURXYHU�GHV�SURGXLWV�DJUR�
DOLPHQWDLUHV� VDLQV� PDLV� SDV� JDVWURQRPLTXHV�� FDU� SDV� WUqV�
ERQV��HW�GHV�SURGXLWV�DXWKHQWLTXHV�PDLV�SDV�VDLQV��FRPPH�OH�
PDQLRF�DX�&RQJR��SDU�H[HPSOH��SURGXLW�DXWKHQWLTXH�PDLV�WUqV�
GDQJHUHX[�HQ�UDLVRQ�GH�OD�SUpVHQFH�G·DFLGH�F\DQK\GULTXH��

�9R\H]�YRXV�XQ�OLHQ�HQWUH�YLWHVVH�HW�JDVSLOODJH�"
'��'����'DQV�FHUWDLQV�FDV��RXL��GDQV�G·DXWUHV�FDV��QRQ��,O�IDXW�
GLVWLQJXHU� OHV� UHSUpVHQWDWLRQV� RX� VWpUpRW\SHV�� j� VDYRLU� TXH�
OD� YLWHVVH� FUpH� GX� JDVSLOODJH�� HW� OD� UpDOLWp�� 3UHQRQV� OD� ÀOLqUH�
SrFKH���SOXV�YLWH�OH�SRLVVRQ�HVW�FRQJHOp��PRLQV�RQ�HQ�JDVSLOOH��
TXH�FH�VRLW�DX�PRPHQW�GH�OD�SrFKH�RX�DX�PRPHQW�R��OH�FOLHQW�
O·DFKqWH�HQ�PDJDVLQ��3OXV�RQ�DXUD�pWp�YLWH�SRXU�WUDQVSRUWHU�OH�
SRLVVRQ��SOXV�LO�VHUD�IUDLV�HW�ERQ��

�4XHOV�DXWUHV�GRPDLQHV�GH�OD�YLH�HW�GHV�P±XUV�O·DVSLUDWLRQ�j�UDOHQWLU�
SRXUUDLW�HOOH�FRQFHUQHU�"�2Q�SDUOH�DXVVL�GH�©�VORZ�WHFK�ª��RX�©�ORZ�
WHFK�ª���XQ�SKpQRPqQH�DVVLPLODEOH�"
'��'�� ��2Q� UHWURXYH� LFL� O·HIIHW� F\FOH�GH� YLH�� DYHF� OD� FRXUEH�
GH� O·pQHUJLH��(WUH����HW����DQV��RQ�FKHUFKH�TXHOOH� OLPLWH�RQ�
SHXW� GpSDVVHU� SRXU� GpSHQVHU� VRQ� pQHUJLH�� F·HVW� OH�PRPHQW�
GHV� H[WUrPHV�� GURJXH�� MHX��PRWR�� YLWHVVH�� VSRUW«�(QWUH� ���
HW����DQV��RQ�JqUH�VRQ�pQHUJLH��$SUqV�RQ�O·pFRQRPLVH��/·HIIHW�
F\FOH� GH� YLH� FRQGXLW� j� UDOHQWLU�� /·LOOXVLRQ� GH� SRXYRLU� WRXW�

JpUHU��WRXW�IDLUH��WRXW�OLUH��WRXW�GLUH��GLPLQXH�DYHF�O·kJH��'DQV�
OH� QXPpULTXH�� LO� \� D� GHPDQGH� GH� UDOHQWLVVHPHQW�� FDU� LO� \� D�
WURS�GH�VWLPXOL��O·DGGLFWLRQ�FRQFHUQH�GHV�SHUVRQQHV�TXL�RQW�
XQH�GHPDQGH�GH� VWLPXOL�SOXV� IRUWH�TXH� OHV� DXWUHV� �� DLQVL�GH�
OD�GHPDQGH�GH�GLVFXVVLRQV�VXU� OHV�UpVHDX[�VRFLDX[�TXL�YDULH�
VHORQ�FHWWH�SOXV�DX�PRLQV�JUDQGH�DGGLFWLRQ���

�&RQVHUYHU��VWRFNHU��VH�SURPHWWUH�XQ�XVDJH�GLIIpUp��HVW�FH�XQH�IDoRQ�
GH�FRQWU{OHU�OH�WHPSV��GH�UDOHQWLU�"
'��'����2XL��F·HVW�V�U��/·KLVWRLUH�GH�OD�FRQVRPPDWLRQ�GHSXLV�GL[�
PLOOH�DQV�OH�SURXYH��/HV�JUDQGV�HQMHX[�GH�O·DJULFXOWXUH�SRUWHQW�
VXU�OH�VWRFNDJH�HW�O·RQ�REVHUYH�XQ�OLHQ�HQWUH�VRQ�LPSRUWDQFH�
HW� OD�QDWXUH�GX�SRXYRLU�SROLWLTXH��SOXV�RX�PRLQV�FRQFHQWUp��
$LQVL�GHV�FXOWXUHV�FpUpDOLqUHV��R��LO�\�D�HQ�JpQpUDO�XQH�UpFROWH�
SDU�DQ���LO�IDXW�GHV�JUHQLHUV�GH�VWRFNDJH��­�O·LQYHUVH��HQ�$IULTXH�
FHQWUDOH�R�� OD�FXOWXUH�HVW�FHOOH�GX�PDQLRF��DYHF�GHV�UpFROWHV�
IUpTXHQWHV� VDQV� EHVRLQ� GH� VWRFNDJH�� OH� SRXYRLU� SROLWLTXH�

Q·HVW� SDV� FHQWUDOLVp�� 0rPH� REVHUYDWLRQ�
SRXU� O·HDX�� R�� OH� SRXYRLU� HVW� FHQWUDOLVp��
DXWRULWDLUH�� SRXU� JDUDQWLU� O·DFFqV� GH� O·HDX�
GDQV� GHV� UpJLRQV� DULGHV� R�� HOOH�PDQTXH��
$XMRXUG·KXL�� O·LQWpUrW� GX� UpIULJpUDWHXU� HVW�
GH� OLEpUHU� OD� IHPPH� GH� OD� FRQWUDLQWH� GX�
VWRFNDJH� �� KLHU� HOOH� QH� GLVSRVDLW� TXH� GX�
JDUGH�PDQJHU��
/H� UpIULJpUDWHXU� D� HQ� SDUWLH� OLPLWp� OH�
JDVSLOODJH�� TXL� VXEVLVWH� HQ� UDLVRQ� G·XQH�
PDXYDLVH�JHVWLRQ�GHV�DOLPHQWV��,O�GHPHXUH�
XQ� RXWLO� GH� JHVWLRQ� GX� VWRFNDJH��0DLV� Oj�
DXVVL��OH�F\FOH�GH�YLH�LQWHUYLHQW���TXDQG�OHV�

SHUVRQQHV� SOXV� kJpHV�� j� OD� UHWUDLWH�� Q·RQW� SOXV� OD� FRQWUDLQWH�
GH� JURVVHV� FRXUVHV� TXL� QpFHVVLWHQW� GX� VWRFNDJH�� /H� WHPSV�
VH�OLEqUH��FH�TXL�SHUPHW�G·DFKHWHU�GHV�OpJXPHV�HW�GH�UHYHQLU�
DX� YUDF�� 0DLV� FHOD� GHPDQGH� GH� QRXYHOOHV� FRPSpWHQFHV�
VHQVRULHOOHV�� SRXU� DFKHWHU�� HW� FXOLQDLUHV�� SRXU� GHV� OpJXPHV�
GRQW�OD�FXLVVRQ�D�pWp�RXEOLpH��GRQF�SOXV�GH�WHPSV��
,O� \� D� HQFRUH� VRL[DQWH� DQV�� WRXW� pWDLW� j� EDVH� G·pQHUJLH�
DQLPDOH� HW�KXPDLQH��/·pQHUJLH� pOHFWULTXH�D� OLEpUp� OD� IHPPH��
/HV�PRXYHPHQWV� j� EDVH� GH� VORZ� RQW� SRXU� FRQVpTXHQFH� GH�
UHSRUWHU�VXU�OD�IHPPH�OH�WUDYDLO�GRQW�HOOH�V·pWDLW�OLEpUpH��&·HVW�
OH�©�PRGqOH�/DQGUX�ª�RX�OH�UHWRXU�GH�OD�IHPPH�DX�IR\HU��R��
HOOH�YD�SDVVHU�SOXV�GH�WHPSV�j�pSOXFKHU�OHV�OpJXPHV��/H�UHWRXU�
GX�VORZ�IRRG�Q·D�SDV�TXH�GHV�DYDQWDJHV�

�/H�F\FOH�GH�FRQVRPPDWLRQ�GHV�SURGXLWV�GXUDEOHV��WpOpSKRQHV�PRELOHV��
YRLWXUHV«��HVW�LO�GH�SOXV�HQ�SOXV�FRXUW�"
'��'����2Q�SDUOH�LFL�GH�O·REVROHVFHQFH��GLWH�RX�QRQ�SURJUDPPpH��
/·REVROHVFHQFH� HVW� VRXYHQW� FDXVpH� SDU� OD� EDLVVH� GHV� FR�WV��
DYHF� FRPPH� HIIHWV� OD� PRLQGUH� UpVLVWDQFH� GHV� SURGXLWV� HQ�
UDLVRQ�GH�PDWLqUHV�SUHPLqUHV�GH�PRLQV�ERQQH�TXDOLWp��,O�Q·\�D�
SDV�LFL�GH�FRQVSLUDWLRQ�GHV�LQGXVWULHOV��(Q�FRPSpWLWLRQ�DYHF�
G·DXWUHV�VXU�XQ�PDUFKp�GH�PDVVH��LOV�VRQW�FRQGXLWV�j�WURXYHU�
XQ�pTXLOLEUH�HQWUH�SUL[�HW�TXDOLWp��6L�O·RQ�YHXW�WHQGUH�YHUV�XQH�
FRQVRPPDWLRQ�SOXV�pFRQRPH�HW�IDLUH�GXUHU�SOXV� ORQJWHPSV�
OHV�SURGXLWV��LO�IDXW�XQ�DXWUH�PRGqOH�pFRQRPLTXH��IRQGp�VXU�
OD�URERWLVDWLRQ�HW�O·LQWHOOLJHQFH�DUWLÀFLHOOH��DYHF�GHV�LQFLGHQFHV�
QpJDWLYHV� VXU� O·HPSORL�� &RPPHQW� FRQFLOLHU� PDLQWLHQ� GH�
O·HPSORL�HW�GpYHORSSHPHQW�GXUDEOH�"�/D�VROXWLRQ�HVW�G·DXWDQW�

³�6L�O¶RQ�YHXW�WHQGUH�
YHUV�XQH�FRQVRPPDWLRQ�
SOXV�pFRQRPH�HW�IDLUH�

GXUHU�SOXV�ORQJWHPSV�OHV�
SURGXLWV��LO�IDXW�XQ�DXWUH�
PRGqOH�pFRQRPLTXH��

IRQGp�VXU�OD�URERWLVDWLRQ��
HW�O¶LQWHOOLJHQFH�DUWL¿FLHOOH��

DYHF�GHV�LQFLGHQFHV�
QpJDWLYHV�VXU�O¶HPSORL�´
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OLEqUH� GH� O·KLVWDPLQH�� XQ� QHXURWUDQVPHWWHXU� WUqV� LPSRUWDQW�
TXL� FRQWU{OH� OD� VHQVDWLRQ� GH� VDWLpWp�� &H� VLJQDO� HVW� HQYR\p�
TXLQ]H� j� YLQJW� PLQXWHV� DSUqV� OH� GpEXW� GH� OD� PDVWLFDWLRQ��
0DQJHU�WURS�YLWH�FRXUW�FLUFXLWH�FH�PpFDQLVPH�HW�HQWUDvQH�XQH�
FRQVRPPDWLRQ� FDORULTXH� LQDGDSWpH�� 8QH� pWXGH� PHQpH� SDU�
GHV�FKHUFKHXUV�MDSRQDLV�GH�OD�+LURVKLPD�8QLYHUVLW\�HW�SXEOLpH�
HQ�QRYHPEUH�GHUQLHU�PRQWUH�TXH�OHV�SHUVRQQHV�TXL�PDQJHQW�
WURS� UDSLGHPHQW�GpYHORSSHQW�SOXV� IDFLOHPHQW�XQ� V\QGURPH�
PpWDEROLTXH�� &H� V\QGURPH� HVW� UHVSRQVDEOH� G·XQH� SULVH� GH�
SRLGV��PDLV�LO�HVW�VXUWRXW�XQ�IDFWHXU�GH�ULVTXH�PDMHXU�GDQV�OH�
GpYHORSSHPHQW�GH�PDODGLHV�FDUGLRYDVFXODLUHV��(Q�VHFRQG�OLHX��
O·LQJXUJLWDWLRQ� SUpFLSLWpH� HW� XQH� IDLEOH� PDVWLFDWLRQ� SHXYHQW�
pJDOHPHQW�rWUH�UHVSRQVDEOHV�G·XQ�LQFRQIRUW�GLJHVWLI ��EU�OXUHV�
G·HVWRPDF��EDOORQQHPHQWV��FRORSDWKLHV��

�©�6ORZ�IRRG�ª���F·HVW�DXVVL�PDQJHU�OHQWHPHQW��0kFKRQV�QRXV�SOXV�
YLWH�TX·DYDQW�O·HVVRU�GH�O·DOLPHQWDWLRQ�LQGXVWULHOOH�"�
3��'����1RXV�PDQJHRQV�GH�PRLQV�HQ�PRLQV�VRXYHQW�VXU�XQH�
WDEOH� HW� GDQV� XQH� SLqFH� YRXpH� DX� UHSDV�� OD� VDOOH� j� PDQJHU�
RX�OD�FXLVLQH��1RXV�PDQJHRQV�SDUIRLV�GHERXW�RX�HQ�IDLVDQW�
DXWUH� FKRVH�� 1RXV� PDQJHRQV� VRXYHQW� HQ� UHFKHUFKDQW� GHV�
GLVWUDFWLRQV� �HQ� UHJDUGDQW� OD� WpOpYLVLRQ�� O·RUGLQDWHXU�� XQ�
WpOpSKRQH��XQH�WDEOHWWH��XQ�MRXUQDO«���FH�TXL�IDLW�TXH�QRXV�QH�
SUrWRQV�SOXV�YUDLPHQW�DWWHQWLRQ�j�QRWUH�QRXUULWXUH��1RXV�QH�
UHJDUGRQV�QL�FH�TXH�QRXV�PDQJHRQV��QL�OHV�TXDQWLWpV�TXH�QRXV�
LQJpURQV��1RXV�PkFKRQV�SHX��DYDORQV�UDSLGHPHQW��FDU�QRXV�
VRPPHV� WRXMRXUV� SUHVVpV� SDU� OH� WUDYDLO�� RX� SDUFH� TXH� QRXV�
VRPPHV�KDELWXpV�j�PDQJHU�WURS�YLWH��(W�TXDQG�QRXV�VRUWRQV�
DX�UHVWDXUDQW�� LO� IDXW�TXH�oD�FDUEXUH�SRXU� ODLVVHU� OD�SODFH�DX�
VHUYLFH�VXLYDQW��
(Q�IDLW��QRXV�DYRQV�SHUGX�OH�VHQV�GH�O·H[SpULHQFH�GH�PDQJHXU��
/H� WHPSV� GX� UHSDV� D� SHUGX� GH� VRQ� VHQV� V\PEROLTXH�� &·HVW�
SRXU� FHV� UDLVRQV� TX·HVW� DSSDUX� OH� FRQFHSW� QXWULWLRQQHO� GH�
PLQGIXO� HDWLQJ�� O·DWWLWXGH� YLVDQW� j� UpDSSUHQGUH� j� PDQJHU� GH�
PDQLqUH�FRQVFLHQWH�HW�VDLQH��2Q�UHGpYHORSSH�QRWUH�FDSDFLWp�

kFKHU�SOXV�HW�DYDOHU�OHQWHPHQW���j�GpIDXW�GH�PHQX�HQ�
DFFRUG�DYHF�QRWUH�EDJDJH�JpQpWLTXH��QRXV�SRXYRQV�
QRXV�HVVD\HU�j�rWUH�GDQV�OH�ERQ�U\WKPH�

(QWUHWLHQ�DYHF�3DVFDO�'RXHN��PpGHFLQ�QXWULWLRQQLVWH��PpGHFLQ�GX�
VSRUW��VSpFLDOLVWH�GH�OD�ORQJpYLWp�

�1RV� V\VWqPHV�ELRORJLTXHV� VRQW�LOV�GH�SOXV� HQ�SOXV�SHUWXUEpV�SDU�
QRV�U\WKPHV�GH�YLH�"
3DVFDO� 'RXHN� �� 4XDQG� RQ� SDUOH� GH� U\WKPHV� ELRORJLTXHV��
RQ�QH�SHXW�V·DIIUDQFKLU�GH�UHYHQLU�VXU�QRV�RULJLQHV�HW�VXU� OD�
FRQVWLWXWLRQ�GH�QRWUH�SDWULPRLQH�JpQpWLTXH��/·KRPPH�D�pWp�
SURJUDPPp�SRXU�IDLUH�FH�TX·LO�IDLVDLW�LO�\�D�SOXVLHXUV�PLOOLHUV�
G·DQQpHV�� F·HVW�j�GLUH� ERXJHU�� FKDVVHU�� FXHLOOLU�� ,O� Q·HVW� SDV�
SURJUDPPp� SRXU�PDQJHU� WURLV� IRLV� SDU� MRXU��2Q�PDQJHDLW�
ORUVTXH�OD�FKDVVH�OH�SHUPHWWDLW��'RQF�RQ�MH�QDLW�IUpTXHPPHQW��
(Q�FODLU��RQ� pWDLW� WUqV� DFWLI � HW�RQ�PDQJHDLW� LUUpJXOLqUHPHQW��
7RXW�OH�FRQWUDLUH�GH�QRV�U\WKPHV�GH�YLH�G·DXMRXUG·KXL��
1RXV� QRXV� VRPPHV� VpGHQWDULVpV� HW� QRXV� DYRQV� U\WKPp�
FXOWXUHOOHPHQW� QRV� UHSDV� VXU� WURLV�� TXDWUH� YRLUH� FLQT� WHPSV�
IRUWV�GH�OD�MRXUQpH��1RV�JqQHV��TXL�pYROXHQW�WUqV�OHQWHPHQW��
Q·RQW� SDV� LQWpJUp� FHV� WUDQVIRUPDWLRQV�� (Q� FODLU�� QRXV�
ERXJHRQV�EHDXFRXS�PRLQV�HW�QRXV�PDQJHRQV�EHDXFRXS�SOXV��
FH�TXL�H[SOLTXH�OD�SURJUHVVLRQ�GHV�PDODGLHV�FDUGLRYDVFXODLUHV��
GX�GLDEqWH��GH�O·REpVLWp���HOOH�HVW�OD�UpVXOWDQWH�G·XQ�FRQÁLW�HQWUH�
QRV�PRGHV�GH�YLH��QRV�U\WKPHV�GH�YLH�HW�QRWUH�FRQVWLWXWLRQ�
JpQpWLTXH�� &·HVW� SRXUTXRL� UHYLHQQHQW� DXMRXUG·KXL� HQ� IRUFH�
GHV�UpJLPHV�TXL�V·LQVFULYHQW�GDQV�FH�UDWLRQQHO�DQFHVWUDO��SDU�
H[HPSOH�OHV�UpJLPHV�SDOpROLWKLTXHV�HW�OH�MH�QH�DOWHUQp�

�<�D�W�LO�XQH�W\SRORJLH�GH�PDODGLHV�OLpHV�j�O·LQJXUJLWDWLRQ�SUpFLSLWpH�"
3��'�� ��2XL��FH�VRQW�OHV�PDODGLHV� OLpHV�j�XQH�FRQVRPPDWLRQ�
FDORULTXH� WURS� pOHYpH�� OH� VXUSRLGV� HW� O·REpVLWp� G·DERUG��
OH� GLDEqWH� GH� W\SH� �� HQVXLWH�� /D� ERXFKH� HVW� G·DERUG� OH� OLHX�
GH� OD� GLJHVWLRQ�� PDLV� pJDOHPHQW� FHOXL� GH� OD� UpJXODWLRQ� GH�
O·DSSpWLW� �� OD� PDVWLFDWLRQ� HQYRLH� XQ� VLJQDO� DX� FHUYHDX� TXL�

0
/·H[SpULHQFH�SHUGXH�GH�PDQJHXU

SOXV�XUJHQWH�TXH�VDQV�FRQVRPPDWLRQ�pFRQRPH�OHV�ULVTXHV�GH�
JXHUUH�VRQW�LPSRUWDQWV��GX�IDLW�G·XQ�DFFqV�OLPLWp�DX[�PDWLqUHV�
SUHPLqUHV�

�3UHQGUH� OH� WHPSV�DYDQW�G·DFKHWHU��HW� FRQVFLHQFH�GH�QRV�YpULWDEOHV�
EHVRLQV�� HVW�FH� FRPSDWLEOH� DYHF� OH� GLJLWDO�� TXL� IDYRULVH� O·DFKDW�
G·LPSXOVLRQ�"
'��'����,O�\�D�SOXV�G·DFKDWV�GH�URXWLQH�TXH�G·LPSXOVLRQ��2Q�SHXW��
DYHF� OH� SRUWDEOH�� DXJPHQWHU� OHV� DFKDWV� G·LPSXOVLRQ� SDU� GHV�
VWLPXOL��PDLV�GH�PDQLqUH�JpQpUDOH�OHV�JHQV�VRQW�UDLVRQQDEOHV��
3RXUTXRL� IRQW�LOV�GHV� OLVWHV�� FH�Q·HVW�SDV� VHXOHPHQW�SRXU�QH�
SDV�RXEOLHU�WHO�RX�WHO�DUWLFOH��F·HVW�DXVVL�SRXU�OLPLWHU�OHV�DFKDWV��
QH� SDV� GpSHQVHU� SOXV� TXH� SUpYX�� %HDXFRXS� GH� JHQV� VRQW�
VRXV�FRQWUDLQWH�GH�SRXYRLU�G·DFKDW��0DLV�FHOD�SHXW�GpSHQGUH�
GX�SURGXLW� �� XQ� JUDQG� FRQVRPPDWHXU� GH� OLYUHV� SRXUUD�� VXU�
,QWHUQHW�� rWUH� SRUWp� j� DFKHWHU� SOXV��2Q� SHXW� rWUH� VORZ� SRXU�
FHUWDLQV� SURGXLWV� HW� SDV� SRXU� G·DXWUHV�� FRQVHUYDWHXU� GDQV�
FHUWDLQV� FDV� HW� SDV� GX� WRXW� GDQV� G·DXWUHV��7RXW� GpSHQG�GHV�
SULRULWpV�VXU�OHVTXHOOHV�V·H[HUFHQW�OHV�VWLPXOL�SXEOLFLWDLUHV�

�&H�TXH� OH�PDUNHWLQJ�DSSHOOH�©� H[SpULHQFH� >GX@� FOLHQW�ª� VHUDLW�LO�
XQH�WHQWDWLYH�G·DUUrWHU�OH�WHPSV�TXL�SDVVH��j�TXHOTXH�FKRVH�j�TXRL�OH�
FRQVRPPDWHXU�V·LGHQWLILH�"
'��'����/·�©�H[SpULHQFH�FOLHQW�ª��XQ�DQJOLFLVPH�TXL�D�EHDXFRXS�
GH� VXFFqV� GHSXLV� TXHOTXHV� DQQpHV�� VLJQLÀH� FRPSpWHQFH�
DFTXLVH�VXU�OD�GXUpH��LO�HVW�V\QRQ\PH�GH�YpFX��'DQV�FHUWDLQV�
FDV�� FRPPH� OH�PRQWUH�2OLYLHU�%DGRW� DYHF�/HUR\�0HUOLQ�� OD�
GLVWULEXWLRQ� WUDQVIRUPH� FHUWDLQV� OLHX[� HQ� UpFLWV�� DYHF� XQH�
VFpQRJUDSKLH��DX�FRXUV�GHVTXHOV�OH�FOLHQW�YLW�XQ�PRPHQW�IRUW��
XQH�H[SpULHQFH��0DLV�O·H[SpULHQFH�FOLHQW�TXL�©�HQFKDQWH�ª�QH�
IRQFWLRQQH�TXH�GDQV�FHUWDLQV�W\SHV�GH�PDJDVLQV�HW�G·DFWLYLWpV��
-H�QH�VDFKH�SDV�TXH�GDQV�OHV�VXSHUPDUFKpV�R��GRPLQHQW�OHV�
DFKDWV�URXWLQLHUV��HOOH�VRLW�WUqV�©�HQFKDQWDEOH�ª��3OXV�GH������
GHV�FRQVRPPDWHXUV�Q·RQW�SDV�HQYLH�GH�IDLUH�OHV�FRXUVHV��HW�OH�
VXSHUPDUFKp�Q·HVW�SDV�OH�OLHX�LGRLQH�SRXU�OHV�PLVHV�HQ�VFqQH�
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�3RXUTXRL� OHV� FRVPpWLTXHV� "�6·DJLW�LO� SOXV�GH� OHXU�SURGXFWLRQ�RX�
GH�OHXU�XVDJH�"�'H�SURPRXYRLU�GHV�SURGXLWV��ELR�RX�DSSDUHQWpV��SOXV�
©�OHQWV�ª�GDQV�OH�SURFHVVXV�GH�IDEULFDWLRQ�"�(Q�TXRL�OH�VRQW�LOV�GX�F{Wp�
FRQVRPPDWHXU�HW�GH�OHXU�XVDJH�"
-�� .�� �� /D� FRVPpWLTXH� HVW� XQ� VHFWHXU� WUqV� LPSRUWDQW� GH�
QRWUH� pFRQRPLH�� HW� SOXV� GH� ����� GHV� SURGXLWV� GLVSRQLEOHV�
VXU� OH� PDUFKp� VRQW� FRQYHQWLRQQHOV�� FH� TXL� VLJQLÀH� TX·LOV�
UpSRQGHQW� VWULFWHPHQW� j� OD� UpJOHPHQWDWLRQ�� PDLV� XWLOLVHQW�
EHDXFRXS�G·LQJUpGLHQWV� VXMHWV� j�SROpPLTXHV� VXU� OD� VDQWp�RX�
O·HQYLURQQHPHQW��/HV�VLOLFRQHV��OHV�PLFURSODVWLTXHV��OHV�KXLOHV�
SpWURFKLPLTXHV� HW� EHDXFRXS� GH� FRQVHUYDWHXUV� VRQW� GHV�
LQJUpGLHQWV�GRQW�RQ�SHXW�VH�SDVVHU��SRXU�DXWDQW�TX·RQ�DGRSWH�
GHV�SURGXLWV�PRLQV�WUDQVIRUPpV��SOXV�QDWXUHOV�HW�SOXV�DQFUpV�
GDQV�OHV�WHUURLUV��VHORQ�XQH�JHVWXHOOH�DGDSWpH��
/D�6ORZ�&RVPpWLTXH�HVW�©�OHQWH�ª�j�SOXVLHXUV�WLWUHV��/HV�SURGXLWV�
TXH� QRXV� UHFRPPDQGRQV� VRQW� SOXV� IUDJLOHV�� FDU� FRPSRVpV�
G·KXLOHV�YpJpWDOHV�RX�GH�MXV�YpJpWDX[��,OV�VH�FRQVHUYHQW�PRLQV�
ORQJWHPSV�� HW� VRQW�� SRXU� FHUWDLQV�� SOXV�GLIÀFLOHV� j� pODERUHU��
FDU� LOV� IRQW� XVDJH� GH� SURGXFWLRQV� DJULFROHV� RX� DUWLVDQDOHV�
QRQ� VWDQGDUGLVpHV��&HV� SURGXLWV� UHoRLYHQW� OD�PHQWLRQ� 6ORZ�
&RVPpWLTXH�DSUqV�XQ�H[DPHQ�PLQXWLHX[�GH� OHXU�IRUPXOH�HW�
GH� OHXU�PDUNHWLQJ��1RWUH�PHQWLRQ� HVW� XQH� UpFRPSHQVH� TXL�
GHPDQGH� GX� WHPSV� SRXU� rWUH� DFTXLVH�� 1RXV� OD� UHPHWWRQV��
FRPPH� XQH� pWRLOH� DX� *XLGH� 0LFKHOLQ�� H[FOXVLYHPHQW� j� GHV�
PDUTXHV�DX[�IRUPXOHV�SURSUHV�HW�DX�PDUNHWLQJ�UDLVRQQDEOH��
'HSXLV�������QRXV�DYRQV�DLQVL�IpOLFLWp�����PDUTXHV�WULpHV�VXU�
OH�YROHW��GRQW�RQ�WURXYH�OD�OLVWH�VXU�6ORZ�FRVPHWLTXH�RUJ��
(W�SXLV�OHV�JHVWHV�GH�OD�6ORZ�&RVPpWLTXH�DXVVL�QRXV�LQYLWHQW�j�

URGXFWLRQ� QDWXUHOOH� HW� HVSULW� GH� ÀOLqUH�� HW� XVDJH� j�
O·RSSRVp� GX� WRXW�HQ�XQ� �� OHV� SURGXLWV� GH� EHDXWp�
©�OHQWV�ª�VH�VRQW�IDLW�XQH�SHWLWH�SODFH�

(QWUHWLHQ�DYHF�-XOLHQ�.DLEHFN��IRQGDWHXU��GH�OD�©�6ORZ�&RVPpWLTXH�ª�

�9RWUH�LQWpUrW�SRXU�OD�©�VORZ�FRVPpWLTXH�ª�HVW�LO�GLUHFWHPHQW�LQVSLUp�
GX�©�VORZ�IRRG�ª�ODQFp�SDU�&DUOR�3HWULQL�HQ������j�7XULQ�"�
-XOLHQ�.DLEHFN���2XL�HW�QRQ��,O�HVW�FHUWDLQ�TXH�OH�PRXYHPHQW�
VORZ�IRRG�P·D�LQVSLUp�ORUVTXH�M·DL�LQYHQWp�OH�WHUPH�©�VORZ�FRVPpWLTXH�ª�
HQ�JXLVH�GH�WLWUH�SRXU�PRQ�RXYUDJH�SDUX�HQ������$GRSWH]�OD�
6ORZ�&RVPpWLTXH�� &H� OLYUH� SUpIDFp� SDU� -HDQ�3LHUUH� &RIIH�� TXL�
P·D� SDUUDLQp�� YLVDLW� j� GpQRQFHU� OHV� DEXV� PDUNHWLQJ� HW� OHV�
HQMHX[�HQYLURQQHPHQWDX[�GH�OD�FRVPpWLTXH�FRQYHQWLRQQHOOH��
7URS� GH� SURGXLWV�� WURS� GH� PHVVDJHV� WURPSHXUV�� WURS� GH�
SODVWLTXHV�HW�GH�SpWURFKLPLH�GDQV�QRV�SURGXLWV�GH�EHDXWp��HW�
OH�WRXW�FRPPHUFLDOLVpV�WURS�YLWH���F·HVW�FRQWUH�FHOD�TXH�OD�VORZ�
FRVPpWLTXH�VH�SRVLWLRQQDLW��FRPPH�GDQV�OHV�DQQpHV����OH�VORZ�
IRRG� FRQWUH� OH� IDVW� IRRG�� $YHF� OH� VXFFqV� GX� OLYUH�� QRXV� DYRQV�
FUpp�O·$VVRFLDWLRQ�6ORZ�&RVPpWLTXH��SRXU�GpIHQGUH�OD�PDUTXH�
HW� SURPRXYRLU� OH� FRQFHSW� G·XQH� FRVPpWLTXH� SOXV� VHQVpH� HW�
QDWXUHOOH�� 1RXV� DYRQV� pYLGHPPHQW� SULV� FRQWDFW� DYHF� 6ORZ�
)RRG�,QWHUQDWLRQDO��HW�QRXV�DYRQV�G·DLOOHXUV�pWDEOL�OH�VLqJH�GH�
O·DVVRFLDWLRQ�HQ�%HOJLTXH��j�6LOO\��XQH�FRPPXQH�IDLVDQW�SDUWLH�
GX�UpVHDX�HXURSpHQ�&LWWDVORZ��GHV�PXQLFLSDOLWpV�LQWpJUDQW�VORZ�
IRRG�HW�©�VORZ�OLYLQJ�ª�GDQV�OHXUV�SROLWLTXHV��/H�PRXYHPHQW�6ORZ�
&RVPpWLTXH�HVW�DXMRXUG·KXL�XQH�RUJDQLVDWLRQ�ELHQ�VpSDUpH�GX�
VORZ�IRRG��VD�PpWKRGRORJLH�GLIIqUH��PrPH�VL�OHV�REMHFWLIV�VRQW�
VLPLODLUHV��

3
&HUWLÀFDWLRQ�OHQWHXU

j�SURÀWHU�GX�UHSDV��j�VDYRLU�TXDQG�PDQJHU��FRPELHQ�PDQJHU�
HW� pFRXWHU� OHV� pPRWLRQV� TXH� QRXV� PHWWRQV�� VRXYHQW�� HQ�
UHODWLRQ� DYHF� OD� QRXUULWXUH��&KDTXH� IRLV� TXH� QRXV� LQJpURQV�
XQ�DOLPHQW��F·HVW�VDQV�rWUH�FRQVFLHQW�GH�FH�TXH�QRXV�VRPPHV�
HQ� WUDLQ�GH� IDLUH��/H�PLQGIXO� HDWLQJ� UHSRVH�
VXU�OHV�SULQFLSHV�VXLYDQWV���UHJDUGHU�FH�TXH�
O·RQ�PDQJH� �� VDYRXUHU� FKDTXH� ERXFKpH� ��
pYLWHU� OHV�GLVWUDFWLRQV� ��SUHQGUH�DX�PRLQV�
YLQJW�PLQXWHV�SRXU�PDQJHU���V·LQLWLHU�j� OD�
PpGLWDWLRQ
0DLV� RQ� SRXUUD� WRXMRXUV� DWWHQGUH� SRXU�
HPSrFKHU�XQ�DFFUR�GX�VSHHG�IRRG�GH�UDOHQWLU�
VRQ�U\WKPH��/H�FRQYHUWLU�DX�PLQGIXO�HDWLQJ�
HVW�V�UHPHQW�OD�ERQQH�VROXWLRQ�PDLV�QpFHVVLWHUD�GH�V·DUPHU�GH�
SDWLHQFH�HW�GH�GpSOR\HU�GHV�HIIRUWV�FRQVLGpUDEOHV��

�/D�FKURQRELRORJLH�GHYUDLW�HOOH�rWUH�SULVH�GDYDQWDJH�HQ�FRQVLGpUDWLRQ�
GDQV�OHV�FRQGLWLRQV�GH�WUDYDLO�"�'DQV�TXHOV�HPSORLV�VXUWRXW�"
3�� '�� �� /D� FKURQRELRORJLH� HVW� DX� F±XU� GHV� PpFDQLVPHV�
ELRORJLTXHV� GH� QRV� RUJDQLVPHV�� 1RWUH� RUJDQLVPH� HVW� UpJOp�
SDU�GHV�KRUPRQHV�GRQW� OD� VpFUpWLRQ� VH� IDLW� j�GHV�PRPHQWV�
SUpFLV�GH�OD�MRXUQpH��DÀQ�G·HQFOHQFKHU�GHV�FDVFDGHV�G·DFWLRQV�
ELRORJLTXHV� HW� FRPSRUWHPHQWDOHV�� HVVHQWLHOOHV� DX� ERQ�
IRQFWLRQQHPHQW� GH� QRWUH� FRUSV�� 6D� GpUpJXODWLRQ� HQWUDvQH�

GHV� WURXEOHV� GX� VRPPHLO� HW� G·LPSRUWDQWHV� SHUWXUEDWLRQV�
SK\VLRORJLTXHV��/D�FKURQRELRORJLH�HVW�O·pWXGH�GH�FHV�U\WKPHV�
HW�GHV�FRQVpTXHQFHV�GH�OHXU�SHUWXUEDWLRQ��&·HVW�DXVVL�O·pWXGH�
GHV�PpFDQLVPHV�ELRORJLTXHV�LPSOLTXpV��HW�FHOOH�GHV�DSSURFKHV�

FOLQLTXHV�GpFRXODQW�GH�FHWWH�FRQQDLVVDQFH��
7RXV� FHX[� TXL� H[HUFHQW� GHV� PpWLHUV� GH�
QXLW��VpFXULWp��VDQWp��WURLV�KXLW��HWF����PDLV�
DXVVL�OHV�FDGUHV�DPHQpV�j�IDLUH�GHV�KRUDLUHV�
DOORQJpV��FRQQDLVVHQW�XQH�SHUWXUEDWLRQ�GH�
FHV�U\WKPHV��DYHF�SRXU�FRQVpTXHQFHV�GHV�
WURXEOHV�GX�VRPPHLO�HW�O·DSSDULWLRQ�G·pWDWV�
GpSUHVVLIV��
0DLV�LO�\�D�XQH�DXWUH�GLPHQVLRQ��TXDQG�RQ�

SDUOH� GH� U\WKPH� ELRORJLTXH�� ,O� V·DJLW� GH� OD� FKURQRQXWULWLRQ��
R�� O·RQ� V·LQWpUHVVH� j� OD�PHLOOHXUH� KHXUH� GH� OD� MRXUQpH� SRXU�
DEVRUEHU� GHV� PLFURQXWULPHQWV� ²� FRPPH� OD� W\URVLQH�
HW� OH� WU\SWRSKDQH�� TXL�� DSSRUWpV� SDU� O·DOLPHQWDWLRQ�� VH�
WUDQVIRUPHQW� HQ� QHXURPpGLDWHXUV� FRPPH� OD� GRSDPLQH�� OD�
VpURWRQLQH�� OD� PpODWRQLQH���� 'HV� FRPSOpPHQWV� DOLPHQWDLUHV�
RQW�pWp�GpYHORSSpV�DYHF�GHV�IRUPHV�TXL�FRPELQHQW�OLEpUDWLRQ�
LPPpGLDWH�HW�SURORQJpH�GH�PLFURQXWULPHQWV��SRXU�FROOHU�j�FHV�
U\WKPHV�ELRORJLTXHV�
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���$XWHXU�GX�EORJ�'HFOLFDWWLWXGH�FRP�

³�1RWUH�RUJDQLVPH�HVW�
UpJOp�SDU�GHV�KRUPRQHV�
GRQW�OD�VpFUpWLRQ�VH�IDLW�j�
GHV�PRPHQWV�SUpFLV�GH�OD�
MRXUQpH��6D�GpUpJXODWLRQ�
HQWUDvQH�GHV�WURXEOHV��́



�

�

�)DLVRQV�QRXV�EHDXFRXS�GH�FKRVHV�WURS�YLWH�SDUFH�TX·DYHF�OH�VHFRXUV�
GH�OD�WHFKQLTXH�HOOHV�UHTXLqUHQW�SHX�G·pQHUJLH�KXPDLQH�"�
'��/H�%����2XL��RQ�HVW�GpVHQJDJp��RQ�HVW�GDQV�XQH�YRORQWp�
G·HIÀFDFLWp�LPPpGLDWH��FDSWLI �GH�OD�W\UDQQLH�GH�O·XUJHQFH��/H�
IDLW�GH�Q·DYRLU�SDV� OH�YLVDJH�GH� O·DXWUH�GHYDQW�VRL�SRXU�QRXV�
PRGpUHU�� QRXV� DUUrWHU� XQ� LQVWDQW�� VXU� OH� SODLVLU� GH� O·LQVWDQW��
IDLW�TXH�QRXV�VRPPHV�HQ�SHUPDQHQFH�GDQV�XQH� ORJLTXH�GH�
SURPSWLWXGH��&·HVW�OD�UDLVRQ�SRXU�ODTXHOOH�OHV�606�HW�OHV�PDLOV�
RQW� SULV� XQH� WHOOH� LPSRUWDQFH� GDQV� QRWUH� VRFLpWp�� F·HVW� XQH�
PDQLqUH�G·DOOHU�YLWH�VDQV�DYRLU�GH�FRPSWH�j�UHQGUH�j� O·DXWUH��
VDQV�DYRLU�j�OXL�SDUOHU�GX�WHPSV�TX·LO�IDLW��GH�VHV�DFWLYLWpV��(Q�
pWHLJQDQW�OH�WpOpSKRQH��M·pWHLQV�OD�SUpVHQFH�GH�O·DXWUH��

�/D� FRXUVH� VRFLDOH� JpQpUDOLVpH� TXH� FRPPDQGHQW� OHV� H[LJHQFHV� GH�
VDWLVIDFWLRQ� LPPpGLDWH�� GH�SURGXFWLYLWp�� HWF�� WUDGXLW�HOOH� SDUIRLV� GHV�
SXOVLRQV�RUGDOLTXHV��FRPSRUWHPHQW�j�KDXW�ULVTXH��"
'��/H�%����1RQ��MH�QH�SHQVH�SDV�TXH�O·RQ�VRLW�GDQV�O·RUGDOLH��
SOXW{W�GDQV�XQH�YRORQWp�G·HIÀFDFLWp��RQ�SHQVH�TXH�OHV�FKRVHV�
YRQW�IRQFWLRQQHU�j�SDUWLU�GX�PRPHQW�R��RQ�D�UpSRQGX�DX[�
PDLOV�� j� VRQ� SRUWDEOH�� 2Q� Q·D� SDV� O·LPSUHVVLRQ� G·rWUH� OLYUp�
DX� MXJHPHQW� GH�'LHX��&·HVW�� DX� FRQWUDLUH�� HQ�QH� UpSRQGDQW�
SDV�j�VHV�PDLOV�TX·RQ�ODLVVH�OH�KDVDUG�SUHQGUH�OH�SDV�VXU�QRV�
GpFLVLRQV�

�(Q�JpQpUDO��OHV�HQMHX[�GH�OD�FKURQRELRORJLH�VRQW�SHX�FRQYRTXpV�GDQV�
OH�GpEDW�SXEOLF��'RLYHQW�LOV�HW�SHXYHQW�LOV�pPHUJHU�"
'��/H�%����2XL��PDLV�F·HVW�XQ�Y±X�SLHX[��/D�FKURQRELRORJLH�
QRXV� LPSRVHUDLW� G·DYRLU� GHV� U\WKPHV� SOXV� DSDLVpV�� GH�
SUHQGUH� GDYDQWDJH� OH� WHPSV� GH� OD� FRQYHUVDWLRQ�� FRQWUH�
OD� FRPPXQLFDWLRQ� GpVLQFDUQpH�� /D� FKURQRELRORJLH� QRXV�
LPSRVHUDLW� GHV� WHPSV� GH� VRPPHLO� GLIIpUHQWV� GHV� WHPSV�

D� ©�ORJLTXH�GH�SURPSWLWXGH�ª� UpVXOWDQW�GHV� WHFKQR�
ORJLHV� GH� OD� FRPPXQLFDWLRQ� QRXV� VRXVWUDLW� j� XQH�
IRUPH�GH�UHVSRQVDELOLWp�LQWHUSHUVRQQHOOH�

(QWUHWLHQ� DYHF� 'DYLG� /H� %UHWRQ�� SURIHVVHXU� GH� VRFLRORJLH� j�
O·XQLYHUVLWp�GH�6WUDVERXUJ�

�&URLVH�W�RQ�VXU�OHV�FKHPLQV�SOXV�GH�JHQV�TXL�FRXUHQW�TXH�GH�JHQV�
TXL�PDUFKHQW�"
'DYLG� /H�%UHWRQ� ��7RXW� GpSHQG� GX� VHQV� TXH� O·RQ� GRQQH�
j� FKHPLQ�� 6L� F·HVW� OH� FKHPLQ� j� F{Wp� GH� OD� URXWH�� GDQV� OHV�
IRUrWV��QRQ��ELHQ�V�U��OHV�PDUFKHXUV�VRQW�SOXV�QRPEUHX[�TXH�
OHV� MRJJHXUV�� OHV� JHQV� TXL� FRXUHQW�� /D�PDUFKH� HW� OD� FRXUVH�
VRQW� GHX[�SODLVLUV� GLIIpUHQWV�� RQ�QH� UHFKHUFKH�SDV� OD�PrPH�
VDWLVIDFWLRQ�� OD� OHQWHXU� G·XQ� F{Wp�� OD� YRORQWp� GH� MRXLU� GX�
SD\VDJH��GH�OD�SUpVHQFH�GHV�DXWUHV��DORUV�TXH�OD�FRXUVH�QRXV�
GRQQH� OH� SODLVLU� GH� QRXV� VHQWLU� ELHQ� GDQV� QRWUH� SHDX�� GH�
UHSUHQGUH�FRUSV�GDQV�QRWUH�H[LVWHQFH��0DUFKHU�RX�FRXULU�HVW�
XQH�PDQLqUH�GH�UHWURXYHU�OD�VHQVDWLRQ�GX�PRQGH��
6L� F·HVW� OH� FKHPLQ� VXU� OH� SODQ� PHQWDO�� DORUV� RXL�� RQ� FRXUW�
EHDXFRXS��FDU�RQ�YLW�GDQV�XQH�VRFLpWp�TXL�SU{QH�O·HIÀFDFLWp��OD�
SHUIRUPDQFH��O·XUJHQFH��OHV�UHQGHPHQWV��2Q�YHXW�FUpHU�XQ�OLHQ�
HQWUH�YLWHVVH�HW�HIÀFDFLWp��DORUV�TX·RQ�SHXW�DWWHLQGUH�j�FHOOH�
FL�GDQV�OD�SDWLHQFH��OD�UpÁH[LYLWp��,QWHUQHW�HVW�YHQX�DFFpOpUHU�
QRWUH�WHPSV��HW�FRQWUDLUHPHQW�DX[�LGpHV�UHoXHV��LO�QH�QRXV�IDLW�
SDV�JDJQHU�GX�WHPSV��LO�QRXV�OLH�OHV�PDLQV�HQ�SHUPDQHQFH��TXL�
j�QRWUH�RUGLQDWHXU��TXL�j�QRWUH�SRUWDEOH��PrPH�DX�F±XU�GH�
O·$PD]RQLH��,QWHUQHW�QRXV�WUDTXH�DX[�TXDWUH�FRLQV�GX�PRQGH��
GDQV�QRV�DFWLYLWpV�GH�SODLVLU�HW�PrPH�OD�QXLW��/H�WHPSV�QRXV�
pFKDSSH�DEVROXPHQW��,O�IDXW�FRXULU�GH�SOXV�HQ�SOXV�YLWH�SRXU�
UHVWHU�j�OD�PrPH�SODFH�

$XWUH�VDQV�YLVDJH

/

OD�OHQWHXU��2Q�SUHQG�OH�WHPSV�GH�VH�GpPDTXLOOHU�j�O·KXLOH��SXLV�
DX� VDYRQ� j� IURLG�� SXLV� j� O·K\GURODW�� WURLV� pWDSHV� HVVHQWLHOOHV�
TXL� SUpFqGHQW� XQ�PDVVDJH� ORQJ� HW� GRX[� GX� YLVDJH� DYHF� GH�
O·KXLOH�YLHUJH��&HWWH�URXWLQH�SUHQG� OH�VRLU�SOXVLHXUV�PLQXWHV��
GXUDQW�OHVTXHOOHV�RQ�UHQRXH�DYHF�OH�SODLVLU�GX�VRLQ�GH�OD�SHDX��
DYHF�FHOXL�GHV�DU{PHV�GH�SODQWHV�HW�G·H[WUDLWV�YUDLPHQW�QREOHV��
(QÀQ��OHV�YDOHXUV�pWKLTXHV�GH�OD�6ORZ�&RVPpWLTXH�GHPDQGHQW�
pJDOHPHQW�XQ�SHX�GH�WHPSV��$YDQW�G·DFKHWHU�XQ�SURGXLW��RQ�
UpÁpFKLW�j�VRQ�XVDJH��j�VD�YUDLH�QpFHVVLWp��HW�RQ�SUHQG�OH�WHPSV�
G·DQDO\VHU� VD� IRUPXOH�� HQ� OLVDQW� OD� OLVWH� GHV� LQJUpGLHQWV� VXU�
O·HPEDOODJH��VL�GLIÀFLOH�j�GpFU\SWHU��
/D� 6ORZ� &RVPpWLTXH� HVW� XQ� LQYHVWLVVHPHQW� OLEpUDWRLUH� HW�
VDOYDWHXU��FDU�HQ� OD�SUDWLTXDQW�RQ�VH� OLEqUH�GHV�GLNWDWV�GH� OD�
FRVPpWLTXH�FRQYHQWLRQQHOOH��TXL�YHXW�WURS�VRXYHQW�TXH�WRXW�
VRLW�UDSLGH��HIÀFDFH�HW�WRXW�HQ�XQ��HQ�RXEOLDQW�GH�V·LQWpUHVVHU�
j� OD� TXDOLWp� GHV� H[FLSLHQWV� TXL� SRXUWDQW� FRQVWLWXHQW� OD� SOXV�
JUDQGH�SDUWLH�GHV�SURGXLWV��HW�OD�QRXUULWXUH�GH�OD�SHDX��1RXV�
LQYLWRQV�OHV�FRQVRPPDWHXUV�j�FRQVRPPHU�PRLQV�PDLV�PLHX[��
0RLQV�� HQ� XWLOLVDQW� PRLQV� GH� SURGXLWV� HW� PRLQV� G·DUJHQW��
0LHX[�� HQ�SULYLOpJLDQW� OHV�SURGXLWV� GRQW� OD� FRPSRVLWLRQ� HVW�
YUDLPHQW� QDWXUHOOH�� GRQF� QRQ� SROOXDQWH�� HW� YUDLPHQW� QREOH��
DQFUpH�GDQV�OH�WHUURLU�HW�OH�VDYRLU�IDLUH�GH�FHOXL�TXL�SURGXLW�

�/H�6ORZ�&RVPpWLTXH�HVW�LO�DVVRFLp�j�OD�SHUPDFXOWXUH�"
-�� .�� �� 3DUPL� OHV� PDUTXHV� ODXUpDWHV�� XQH� PLQRULWp� GH�
SURGXFWHXUV�G·HVVHQFHV�QDWXUHOOHV� HW�G·H[WUDLWV� YpJpWDX[�RQW�
UHFRXUV�j�OD�SHUPDFXOWXUH�HW�DXVVL�j�OD�ELRG\QDPLH��&·HVW�OH�FDV�
HQ�&RUVH��R��GH�SHWLWV�SURGXFWHXUV�IRQW�XQ�WUDYDLO�H[FHSWLRQQHO�
VXU�OHV�SODQWHV�GX�PDTXLV��SRXU�OHV�FXOWLYHU�GDQV�OH�UHVSHFW�GH�
OHXU�QDWXUH�WRXW�HQ�UpSRQGDQW�j�XQH�GHPDQGH�FURLVVDQWH��(Q�
FRVPpWLTXH��OD�ÀOLqUH�D�XQ�LQWpUrW�FHUWDLQ��/D�SURGXFWLRQ�ELR�\�
HVW�pFRQRPLTXHPHQW�YLDEOH�

�&RPELHQ�FH�TXH�YRXV�FHUWLILH]�SqVH�W�LO�HQ�SDUW�GH�PDUFKp�"
-��.����6L�O·RQ�FRQVLGqUH�OHV�SDUWV�GH�PDUFKp�GHV�����PDUTXHV�
TXL�SRUWHQW�OD�PHQWLRQ�6ORZ�&RVPpWLTXH��HOOHV�UHSUpVHQWHQW�
j� SHLQH� �� �� GX� PDUFKp� GHV� FRVPpWLTXHV� GDQV� OH� PRQGH�
RFFLGHQWDO�� 1RWUH� DVVRFLDWLRQ� HVW� SUpVHQWH� HQ� )UDQFH�� HQ�
%HOJLTXH�HW�HQ�(VSDJQH�VXUWRXW��PDLV�QRXV�DYRQV�DXVVL�IpOLFLWp�
GHV�PDUTXHV�DX[�eWDWV�8QLV��DX�&DQDGD�HW�DX�5R\DXPH�8QL�

3URSRV�UHFXHLOOLV�SDU�-��:��$�

���ZZZ�VORZ�FRVPHWLTXH�RUJ���VLWH�PDUFKDQG�GHV�DUWLVDQV�ODXUpDWV�
ZZZ�VORZ�FRVPHWLTXH�FRP�



�
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/��5����,O�UHPHW�DX�MXVWH�HQGURLW�OHV�KRPPHV�HW�OHV�IHPPHV��j�
VDYRLU��HW�SRXU�GH�YUDL��DX�FHQWUH�GHV�RUJDQLVDWLRQV��(Q�FHOD��LO�
UHGpÀQLW�OHV�IRQGDPHQWDX[�VXU�OHVTXHOV�RQ�SHXW�HQVXLWH�SRVHU�
GLIIpUHQWV�VW\OHV�GH�PDQDJHPHQW��&·HVW�GRQF�XQ�EDVLTXH��XQ�
UDSSHO�GX�ERQ�VHQV��VDQV�OHTXHO�RQ�QH�SHXW�ULHQ�IDLUH��
7URS� VRXYHQW�� SDUFH� TX·RQ� YHXW� DOOHU� SOXV� YLWH� TXH� OD�
PXVLTXH�� DUULYHU� DX� UpVXOWDW� VDQV� VRXFL� GHV� GpJkWV� KXPDLQV�
TXH�O·RQ�SHXW�RFFDVLRQQHU�GDQV�OHV�pTXLSHV��OHV�WHFKQLTXHV�GH�
PDQDJHPHQW�RPHWWHQW�O·HVVHQWLHO�� OD�FDSDFLWp�j�PpQDJHU�²�XQH�
GHV�pW\PRORJLHV�GH�PDQDJHPHQW�²�OHV�KRPPHV�HW�OHV�IHPPHV�
TXL�IRQW�O·HQWUHSULVH�
/H� VORZ�PDQDJHPHQW� Q·HVW� QL� XQ� VW\OH� GH�PDQDJHPHQW�QL� XQH�
PRGH�� F·HVW� XQ� LPSpUDWLI � TXL� UDSSHOOH�� V·LO� OH� IDOODLW�� TXH� OH�
PDQDJHPHQW�HVW�DYDQW�WRXW�XQH�KLVWRLUH�G·rWUHV��TXL�IDLW�GRQF�
GHV�UHODWLRQV�HQWUH�OHV�SHUVRQQHV�XQH�SULRULWp�FDUGLQDOH��5LHQ�
QH� SHXW� IRQFWLRQQHU� GDQV� O·HQWUHSULVH� VL� FH� SULQFLSH� Q·HVW�
SDV� DGPLV�� ,O� IDXW�GRQQHU�GX� WHPSV� j� FHX[�TXH� O·RQ�GLULJH��
HW� FHOD� SDVVH� SDU� GHV� UHQFRQWUHV� DYHF� HX[�� &HOD� YHXW� GLUH�
VDYRLU�OHV�pFRXWHU��OHV�UDVVXUHU��VDYRLU�UpSpWHU�OHV�PHVVDJHV�GH�
O·HQWUHSULVH��(Q�OLHX�HW�SODFH�GHV�VHXOHV�UHVVRXUFHV�KXPDLQHV��
LO�IDXW�SHQVHU��SUHPLqUHV��OHV�UHODWLRQV�KXPDLQHV�

�/H�WHPSV�VHUDLW�LO�OD�UHVVRXUFH�OD�SOXV�UDUH�GDQV�O·HQWUHSULVH��FHOOH�
TXL�PDQTXH�OH�SOXV�"
/��5�� ��2XL�� F·HVW� OD� UHVVRXUFH� OD� SOXV� UDUH�� OH� ELHQ� OH� SOXV�
SUpFLHX[��0DLV�F·HVW�FHOD�TXL�HVW�PHUYHLOOHX[��6L�OHV�PDQDJHUV��VL�
OHV�GLULJHDQWV�SHXYHQW�GRQQHU�FH�TX·LOV�Q·RQW�SDV��j�VDYRLU�OHXU�
WHPSV��DORUV�LOV�IRQW�XQ�GRQ�H[WUDRUGLQDLUH�j�OHXUV�pTXLSHV��/HV�
KRPPHV�HW�OHV�IHPPHV�TX·LOV�GLULJHQW�YRQW�VH�VHQWLU�UpHOOHPHQW�
UHVSHFWpV��UpHOOHPHQW�YLYDQWV��GRQF�LPSRUWDQWV�SRXU�O·HQWUHSULVH��

�/H�VORZ�PDQDJHPHQW� SHXW�LO� FRQFHUQHU� WRXWHV� OHV� HQWUHSULVHV�
TXHOV�TXH�VRLHQW�OHXU�WDLOOH��OHXU�VHFWHXU��OHXU�SRVLWLRQ�FRQFXUUHQWLHOOH�
VXU�OH�PDUFKp�"

L�OHV�GLULJHDQWV�DSSUHQQHQW�j�GRQQHU�FH�TX·LOV�Q·RQW�
SDV��j�VDYRLU�OHXU�WHPSV��LOV�IRQW�XQ�GRQ�H[WUDRUGLQDLUH�
j�OHXUV�pTXLSHV��HW�WRXV�RQW�OH�VHQWLPHQW�GH�SDUWLFLSHU�

j�XQ�PRQGH�FRPPXQ�

(QWUHWLHQ�DYHF�/RwFN�5RFKH��GLUHFWHXU�JpQpUDO�GH�*UHQREOH�eFROH�
GH�PDQDJHPHQW��SUpVLGHQW�GX�&KDSLWUH�GHV�pFROHV�GH�PDQDJHPHQW��
YLFH�SUpVLGHQW�GH�OD�&RQIpUHQFH�GHV�JUDQGHV�pFROHV�

�2��HW�TXDQG�SUHQG�UDFLQH�OH�©�VORZ�PDQDJHPHQW�ª�"�&RPPHQW�
OH�GpILQLVVH]�YRXV�"�
/RwFN�5RFKH���'H�O·REVHUYDWLRQ�GHV�GLULJHDQWV�HW�PDQDJHUV�TXL�
UpXVVLVVHQW��HW�QRWDPPHQW�GHV�SOXV�JUDQGV�&(2�DPpULFDLQV��
3DUPL� HX[� +HZOHWW� HW� 3DFNDUG�� TXL� GDQV� OHV� DQQpHV� �����
�����SUDWLTXDLHQW�FH�TX·LOV�DSSHODLHQW�GX�PDQDJHPHQW�E\�ZDONLQJ�
DURXQG�� ,OV�Q·KpVLWDLHQW�SDV� j� VH�SURPHQHU�GDQV� OHV� FRXORLUV��
SRXU�DOOHU�j� OD� UHQFRQWUH�GHV�KRPPHV�HW�GHV� IHPPHV�TX·LOV�
GLULJHDLHQW�� ,OV� HQFRXUDJHDLHQW� OHV�PDQDJHUV� j� VRUWLU�GH� OHXU�
EXUHDX�SRXU�QRXHU�GHV�FRQWDFWV�DYHF�OHXUV�pTXLSHV��GLIIXVHU�
HW� SURPRXYRLU� OHV� YDOHXUV� GH� OD� VRFLpWp�� &LWRQV� pJDOHPHQW�
5REHUW� (FNHUW�� GH�0DWWH�� RX� O·XQ� GHV� SOXV� HPEOpPDWLTXHV��
-DFN�:HOFK��
/H�©�VORZ�PDQDJHPHQW�ª�HVW�XQ�FRQFHSW�TXH�QRXV�DYRQV�FUpp�DYHF�
-RKQ�6DGRZVN\��SURIHVVHXU�HW�FRQVXOWDQW�HQ�OHDGHUVKLS��,O�UHPHW�
GH�O·KXPDLQ�GDQV�O·HQWUHSULVH��SRLQW�G·DQFUDJH�GX�ELHQ�rWUH�DX�
WUDYDLO��/·LGpH��F·HVW�G·DFFHSWHU�GH�IDLUH�XQ�SDV�GH�F{Wp�SRXU�
GRQQHU�GX�WHPSV�DX[�KRPPHV�HW�DX[�IHPPHV��RSSRUWXQLWp�
GH�SDUWDJH�G·LQIRUPDWLRQV��G·pFKDQJHV�DUJXPHQWpV��6DQV�ULHQ�
DEDQGRQQHU�GHV�HQMHX[�GH�UpVXOWDW��GH�SHUIRUPDQFH��%LHQ�DX�
FRQWUDLUH���OH�VORZ�PDQDJHPHQW�HVW�FHUWDLQHPHQW�XQ�GHV�RXWLOV�OHV�
SOXV�V�UV�SRXU�WUDYDLOOHU�j�XQH�SHUIRUPDQFH�GXUDEOH��

�(Q�TXRL�HVW�LO�SOXV�TX·XQ�HIIHW�GH�PRGH��SDUPL�GHV�WHFKQLTXHV�GH�
PDQDJHPHQW�"

/H�ELHQ�OH�SOXV�SUpFLHX[

6

LPSRVpV� SDU� O·pFRQRPLH�� GHV� WHPSV� GH� UHSDV� OLEUH� GH� WRXW�
DSSHO�RX�PHVVDJH�VXU�OH�SRUWDEOH��/D�FKURQRELRORJLH�D�SHX�GH�
FKDQFHV�G·rWUH�HQWHQGXH�GDQV�OH�PRQGH�GH�O·XOWUDOLEpUDOLVPH�
PDUTXp�SDU� XQH� W\UDQQLH� GH� OD� GLVSRQLELOLWp�� RQ� O·RQ� VH� IDLW�
VRQQHU��F·HVW�j�GLUH�UDSSHOHU�j�O·RUGUH��j�FKDTXH�LQVWDQW��1RWUH�
YLH�LQWLPH��SHUVRQQHOOH��GHYLHQW�VHFRQGDLUH�DX�UHJDUG�GH�FHWWH�
H[LJHQFH�FRQWLQXHOOH�GH�FRPPXQLFDWLRQ�

�<�D�W�LO�PDvWULVH�GX�WHPSV��KXPDLQHPHQW��VDQV�SULVH�HQ�FRQVLGpUDWLRQ�
GX�F\FOH�GHV�VDLVRQV�"�4XH�WRXWHV�QRV�DFWLYLWpV�V·HQ�VRLHQW�DIIUDQFKLHV�
QRXV�FRQGDPQH�W�LO�j�XQH�FRXUVH�HQ�DYDQW�"�
'��/H�%����2XL�HW�QRQ��FDU�OH�WHPSV��OHV�VDLVRQV��Q·RQW�DXFXQH�
LPSRUWDQFH� GDQV� QRV� HPSORLV� GX� WHPSV�� QRV� DJHQGDV� �� RQ�
À[H�GHV�UHQGH]�YRXV�GH�WUDYDLO�TXHOOHV�TXH�VRLHQW�OHV�VDLVRQV��
3RXU�DXWDQW��SRXU�ERQ�QRPEUH�GH�QRV�DFWLYLWpV�SHUVRQQHOOHV��
OH� U\WKPH� GHV� VDLVRQV� FRQWLQXH� G·rWUH� HVVHQWLHO�� SRXU� OHV�
PDUFKHXUV�SDU�H[HPSOH��SRXU�OHVTXHOV�OHV�VHQVDWLRQV�QH�VRQW�
SDV�OHV�PrPHV�VHORQ�OHV�pSRTXHV�

�3RXU�OH�SURPHQHXU��OD�OHQWHXU�D�W�HOOH�GpVHUWp�OHV�FDPSDJQHV�"

'��/H�%�� ��2XL�� TXDQG�RQ� VH� UHWLUH� j� OD� FDPSDJQH�PX�SDU�
OH� IDQWDVPH� G·\� UHWURXYHU� OH� VLOHQFH�� OD� FDOPH�� OD� OHQWHXU�� OD�
WUDQTXLOOLWp�� O·DSDLVHPHQW�� RQ� HVW� TXHOTXH� SHX� VXUSULV� SDU�
OH� IDLW� TXH� F·HVW� XQ� XQLYHUV� EUX\DQW�� GX� IDLW� TXH� OHV� URXWHV�
QDWLRQDOHV�FRXSHQW�OH�WHUULWRLUH�HW�TXH�GDQV�OHV�UpJLRQV�UXUDOHV�
HOOHV� VRQW� SHX� RX� SDV� VXUYHLOOpHV�� ODLVVHQW� OLEUH� FRXUV� DX[�
LQFLYLOLWpV�URXWLqUHV��DX[�WUDQVJUHVVLRQV��j�OD�YLWHVVH��4XDQW�DX[�
SD\VDQV��DJULFXOWHXUV�� LOV�Q·pFKDSSHQW�SDV�DX[�FRQWUDLQWHV�GH�
OD�SHUIRUPDQFH��GH�O·LPSpUDWLI �GH�SURGXFWLYLWp�TXL�OHV�FRQGXLW�
j� WUDYDLOOHU� W{W� OH�PDWLQ� MXVTX·j� WUqV� WDUG� OH� VRLU�� /D� YLH� GHV�
SD\VDQV�HVW�VRXV�O·HPSLUH�GH�OD�YLWHVVH�HW�FRQGXLW�DX�PDO�GH�
YLYUH��DYHF�VRQ�FRUWqJH�GH�VXLFLGHV��/H�PRQGH�UXUDO�HVW�FHOXL�
TXL�HVW�OH�SOXV�SDXYUH�HQ�)UDQFH��DXMRXUG·KXL�

3URSRV�UHFXHLOOLV�SDU�-��:��$�

���$XWHXU�QRWDPPHQW�GH���0DUFKHU���eORJH�GHV�FKHPLQV�HW�GH�OD�
OHQWHXU��0pWDLOLp���eORJH�GH�OD�PDUFKH��0pWDLOLp��$QWKURSRORJLH�
GX�FRUSV�HW�PRGHUQLWp��38)���'X�VLOHQFH��0pWDLOLp��
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/��5�� ��/HV�SDWURQV�GHV�SHWLWHV�HQWUHSULVHV�IRQW�VRXYHQW�GX�
VORZ�PDQDJHPHQW�VDQV�OH�VDYRLU��,OV�SDVVHQW�EHDXFRXS�GH�WHPSV�
j� SDUOHU� DYHF� OHXUV� pTXLSHV�� OHV� UHQFRQWUHQW� IUpTXHPPHQW��
,OV�VRQW�QDWXUHOOHPHQW�FRQYDLQFXV�GH�O·LPSRUWDQFH�GH�SRUWHU�
DWWHQWLRQ�DX[�KRPPHV�HW�DX[�IHPPHV��FDU�VDQV�HX[�LOV�VDYHQW�
TX·LOV� QH� VHUDLHQW� ULHQ�� ,O� HQ� YD�GLIIpUHPPHQW�SRXU� OHV�SOXV�
JUDQGHV� HQWUHSULVHV�� YRLUH� OHV� JUDQGV� JURXSHV�� /j�� OH� VORZ�
PDQDJHPHQW� HVW�EHDXFRXS�PRLQV�QDWXUHO�� ,O� HVW� YpFX� FRPPH�
XQH�SHUWH�GH� WHPSV�GDQV�XQ�PRQGH�R��SUpYDXW�XQH� IRUPH�
GH� ©� PDUFKH� RX� FUqYH� ª�� 3RXVVpV� SDU� OHV� DFWLRQQDLUHV�� OHV�
JUDQGV�SDWURQV�SHXYHQW�RXEOLHU�O·HVVHQWLHO��OHV�KRPPHV�HW�OHV�
IHPPHV�TXL�IRQW�O·HQWUHSULVH��/D�PXOWLSOLFDWLRQ�GHV�pFKHORQV�
KLpUDUFKLTXHV� DJJUDYH� FHOD�� /HV� KRPPHV� HQ� ERXW� GH� FHV�
PrPHV� pFKHORQV� Q·pWDQW� SOXV� TXH� GHV� URXDJHV�� SDUWLHV� GX�
SURGXLW�RX�GX�VHUYLFH�HQ�TXHOTXH�VRUWH��

�/H�VORZ�PDQDJHPHQW� GpSHQG�LO�� GDQV� VRQ�DSSOLFDWLRQ��GH� OD�
SHUVRQQDOLWp�GX�GLULJHDQW�"
/��5�� �� ,O�GHPDQGH�TXH� OHV�GLULJHDQWV� VRLHQW� FRQYDLQFXV�GH�
TXHOTXH�FKRVH�GH�VLPSOH��TXH�FKDFXQ�GDQV�XQH�RUJDQLVDWLRQ�
D�EHVRLQ�GH�VH�VHQWLU�GHERXW��GH�VH�VHQWLU�UHVSHFWp�GDQV�VRQ�
LQWpJULWp�SK\VLTXH�HW�SV\FKLTXH��GRQF�HQ�WDQW�TX·rWUH�KXPDLQ��
&HOD�YHXW�GLUH�DXVVL�FRPSUHQGUH�TXH�FKDTXH�KRPPH�HW�FKDTXH�
IHPPH� D� EHVRLQ� GH� VHQV�� GH� UHFRQQDLVVDQFH� HW� G·HVSRLU�� HW�
TXH�OH�OLHQ�SK\VLTXH��SDU�OD�FDSDFLWp�GX�PDQDJHU�j�VH�UHQGUH�
SUpVHQW��YLVLEOH��DFFHVVLEOH�DYHF�OHV�SHUVRQQHV�TX·LO�GLULJH��HVW�
O·RXWLO�OH�SOXV�SHUIRUPDQW�SRXU�FHOD��
/HV�GLULJHDQWV�GRLYHQW�WRXMRXUV�SRUWHU�EHDXFRXS�G·DWWHQWLRQ�
j�UHVSHFWHU�OHV�SHUVRQQHV��j�PDUTXHU�OHXU�FRPSUpKHQVLRQ�GHV�
GLIÀFXOWpV� GHV� XQV� RX� GHV� DXWUHV� j� UpSRQGUH� DX[� H[LJHQFHV�
GH�WRXMRXUV�SOXV��WRXMRXUV�SOXV�YLWH��WRXMRXUV�GDYDQWDJH��3RXU�
DXWDQW�OH� OHDGHUVKLS�GRLW�rWUH�SUpFLV��HIÀFDFH��8QH�IRLV�HQFRUH�
OH�VORZ�PDQDJHPHQW�Q·HVW�SDV�DQWLQRPLTXH�GH� OD�SHUIRUPDQFH��
0DLV�SOXV�TX·j�OD�SHUIRUPDQFH�LPPpGLDWH��TXL�SHXW�UpSDQGUH�
EHDXFRXS� GH� VRXIIUDQFH� DX� WUDYDLO�� YRLUH�� QRXV� OH� VDYRQV�
PDLQWHQDQW��FDXVHU�GHV�PRUWV�DX�VHQV�SURSUH��LO�FRQWULEXH�SDU�
XQH�VLWXDWLRQ�VDLQH��TXL�IDLW�GX�ELHQ�j� WRXW� OH�PRQGH��j�XQH�
SHUIRUPDQFH�SpUHQQH��GXUDEOH��

�/·RUJDQLVDWLRQ�TXH�GLULJH�FH�QRXYHDX�PDQDJHU�HQ�HVW�HOOH�PRLQV�HQ�
EXWWH�j�O·LQMRQFWLRQ�GH�OD�YLWHVVH�"
/��5����(OOH�HVW�SOXV�VRXFLHXVH�GX�GXUDEOH��GH�OD�SpUHQQLWp��GH�
OD�WUDQVPLVVLRQ��GH�OD�FRPSUpKHQVLRQ�TXH�GH�OD�VHXOH�YLVpH�GX�
FRXUW�WHUPH��TXL�SHXW�JpQpUHU�EHDXFRXS�GH�SURÀWV�PDLV�IDLUH�
GH� QRPEUHX[� EOHVVpV� �ULVTXHV� SV\FKRVRFLDX[«��� YRLUH� SLUH�
²�MH�SHQVH�QRWDPPHQW�DX[�VXLFLGHV��GRQW�OHV�DQQpHV������HW�
OD�FULVH�ÀQDQFLqUH�SRUWHQW�WpPRLJQDJH��'pÀQLWLYHPHQW��QRXV�
GHYRQV�FRPSUHQGUH�TX·RQ�QH�SHXW�SDV�EU�OHU�OHV�UHVVRXUFHV�
KXPDLQHV� FRPPH� G·DXWUHV� UHVVRXUFHV�� /HV� KRPPHV� HW� OHV�
IHPPHV�� HW� OH� YRFDEXODLUH� QRXV� OH� IDLW� WRXFKHU� GX� GRLJW��
ORUVTX·LOV�VRQW�©�FUDPpV�ª��VRQW�ÀQLV��/HV�UHVVRXUFHV�KXPDLQHV�
QH�VRQW�SDV�UHQRXYHODEOHV��&·HVW�SRXUTXRL�LO�IDXW�HQ�SUHQGUH�
JUDQG�VRLQ�

�<�D�W�LO�SRVVLELOLWp�GH�JDLQV�GH�SURGXFWLYLWp�VDQV�DFFURLVVHPHQW�GH�
OD�YLWHVVH�"
/��5����'qV�ORUV�TXH�OHV�SHUVRQQHV�VH�VHQWHQW�UHVSHFWpHV��LQFOXVHV�
GDQV�O·KLVWRLUH�PDLV�DXVVL�GDQV�OH�SURMHW�GH�O·HQWUHSULVH��TX·HOOHV�

RQW�OH�VHQWLPHQW�GH�SDUWLFLSHU�DX�PRQGH�FRPPXQ��HOOHV�YRQW�
DYRLU�©�HQYLH�G·HQ�rWUH�ª��(OOHV�YRQW�GRQQHU�OH�PHLOOHXU�G·HOOHV�
PrPHV�HW�VHURQW�QDWXUHOOHPHQW�SOXV�SHUIRUPDQWHV��

�/HV�HQWUHSULVHV�IDPLOLDOHV��PRLQV�WHQXHV�SDU�OD�W\UDQQLH�GX�FRXUW�
WHUPH��VRQW�HOOHV�SUpGLVSRVpHV�j�FH�W\SH�GH�PDQDJHPHQW�"
/��5����'pÀQLWLYHPHQW��&H�Q·HVW�SDV�XQH�TXHVWLRQ�GH�YLWHVVH��
F·HVW�XQH�TXHVWLRQ�GH�YLVpH��7UDQVPHWWUH��rWUH�SOXV�IRUW�GDQV�OH�
WHPSV��/H�VORZ�PDQDJHPHQW��F·HVW��SRXU�OH�GLULJHDQW��OH�PDQDJHU��
GRQQHU�GX�WHPSV�DX[�KRPPHV�HW�DX[�IHPPHV�TX·LO�GLULJH�GH�
FRQVWUXLUH�GHV�OLJQHV�GH�YLH��HW�DLQVL�GRQQHU�SOXV�GH�WHPSV�GH�
YLH�j�O·HQWUHSULVH�

�(W�OHV�HQWUHSULVHV�GLWHV�OLEpUpHV�"
/��5����2XL��FDU�HOOHV�PHWWHQW�SOXV�QDWXUHOOHPHQW�OHV�SHUVRQQHV�
DX� FHQWUH� GH� OHXUV� SUpRFFXSDWLRQV�� 3RXU� DXWDQW�� FH� Q·HVW�
SDV�SDUFH�TXH� MH� VXLV�SOXV�DXWRQRPH�TXH� MH�Q·DL�SDV�EHVRLQ�
G·pFKDQJHV�IUpTXHQWV��IRUPHOV�RX�LQIRUPHOV��DYHF�OD�GLUHFWLRQ��
7RXW�rWUH�KXPDLQ�D�EHVRLQ�GX�WHPSV��GX�UHJDUG�GH�FHOXL�RX�
FHOOH�TXL�GLULJH�� 6H� VHQWLU� UHJDUGp�� LPSRUWDQW�� F·HVW� VH� VHQWLU�
YLYDQW�

�/H�VORZ�PDQDJHPHQW�YLVH�W�LO�DXVVL�DX�PLHX[�rWUH�HQ�HQWUHSULVH�"�
9RLUH�j�XQH�QRXYHOOH�DSSURFKH�GX�WUDYDLO�FRPPH�DFFRPSOLVVHPHQW�SOXV�
TXH�FRPPH�DVWUHLQWH�"
/��5����2XL��3OXW{W�TXH�GH�YLVHU�OD�SHUIRUPDQFH�j�FRXUW�WHUPH�
FR�WH�TXH�FR�WH��LO�VLJQLÀH�DFFHSWHU�GH�WUDYDLOOHU�VXU�OH�ELHQ�
rWUH� GHV� SHUVRQQHV�� SDU� OD� UHQFRQWUH� HQ� GLUHFW� DYHF� HOOHV��
SDU� OD�FDSDFLWp�j� OHXU�GRQQHU�GX�VHQV��j� OHV� LQFOXUH�GDQV�XQ�
SURMHW��GRQF�j� OHV� LQVSLUHU��/H�ELHQ�rWUH� LQGLYLGXHO�DX�WUDYDLO�
HW�OD�SHUIRUPDQFH�FROOHFWLYH�VRQW�FRUUpOpV��/H�VORZ�PDQDJHPHQW�
UHPHW�GDQV�OH�ERQ�VHQV�OHV�UHODWLRQV�GH�WUDYDLO��7RXW�KRPPH�HW�
WRXWH�IHPPH��DX�WUDYDLO��GDQV�OHV�HQWUHSULVHV��OHV�RUJDQLVDWLRQV��
D�GHV�SpSLWHV�GDQV�VHV�SRFKHV��/H�VORZ�PDQDJHPHQW�SHUPHW�DX�
PDQDJHU� GH� OH� FRPSUHQGUH� HW� GH� UpYpOHU�� SRXU� OHV� IRQGUH��
WRXWHV�FHV�ULFKHVVHV�HW�SRWHQWLDOLWpV�WURS�VRXYHQW�PLVHV�VRXV�
OH�ERLVVHDX�

�/·pYROXWLRQ�GHV�IRUPHV�GH�WUDYDLO�HW�GHV�QRXYHDX[�HPSORLV�YD�W�HOOH�
GDQV�OH�VHQV�G·XQH�DFFpOpUDWLRQ�GHV�U\WKPHV�SURIHVVLRQQHOV�RX�GH�OHXU�
DWWpQXDWLRQ�"
/��5����7RXW�VHPEOH�SULYLOpJLHU�OD�YLWHVVH��'HV�SURÀWV�SOXV�YLWH��
SOXV�VXEVWDQWLHOV��QRQ�SOXV�VHXOHPHQW�SRXU�LQYHVWLU�GDQV�O·RXWLO�
GH�WUDYDLO��PDLV�SRXU�VDWLVIDLUH�OD�GHPDQGH�GHV�DFWLRQQDLUHV��,O�
HVW�WHPSV�GH�PHWWUH�ÀQ�j�OD�VSLUDOH�GX�WRXMRXUV�SOXV��&RPPH�
RQ�SDUOH�GH�GpYHORSSHPHQW�GXUDEOH�SRXU�QRWUH�SODQqWH��RQ�
GRLW� SDUOHU� GH� GpYHORSSHPHQW� GXUDEOH� GH� O·HQWUHSULVH�� (W�
FHOD� SDVVH� SDU� OH� GpYHORSSHPHQW� GXUDEOH� GHV� KRPPHV� HW�
GHV�IHPPHV��&HOD�YHXW�GLUH�UHVSHFWHU�OHV�U\WKPHV��OHV�WHPSV��
PHLOOHXUV�JDUDQWV�GH�UHODWLRQV�KXPDLQHV�VDLQHV��SUHPLHU�OHYLHU�
G·XQH�SHUIRUPDQFH�GXUDEOH�

3URSRV�UHFXHLOOLV�SDU�-��:��$�

���$XWHXU�GH�6ORZ�PDQDJHPHQW��pORJH�GX�ELHQ�rWUH�DX�WUDYDLO��
DYHF�'RPLQLTXH�6WHLOHU�HW�-RKQ�6DGRZVN\��38*�������
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SRXU�IDLUH�IDFH�j�FHWWH�pFKDSSpH��QRXV�Q·DYRQV�TXH�OD�VFLHQFH�
SRXU�QRXV�HQ�SODLQGUH��DORUV�TX·HOOH�Q·HVW�SDV�IDLWH�SRXU�FHOD��
&H�WURLVLqPH�QLYHDX��FHOXL�GH�QRWUH�H[LVWHQFH�HQ�WDQW�TX·HOOH�
HQWUHWLHQW�XQH�UHODWLRQ�KLVWRULTXH�DYHF�OD�WHFKQLTXH�PDLV�QH�VH�
UpGXLW�SDV�j�HOOH��GRLW�UHWURXYHU�XQH�pODVWLFLWp�TX·LO�D�SHUGXH��,O�
HVW�FHOXL�G·XQ�WHPSV�QRQ�TXDQWLÀDEOH�TXL�SHXW�rWUH�WUqV�OHQW�RX�
LQÀQLPHQW�UDSLGH��&HOXL�GH�O·DUULYpH�VRXGDLQH�RX�SURJUHVVLYH�
GH� WRXW� pYpQHPHQW�� TXL� QH� VH� FDOFXOH� QL� HQ�P�V� QL� HQ� J� �OD�
PHVXUH�GH�O·DFFpOpUDWLRQ�����P�V�����FHOXL�GX�FRQWUHWHPSV�HQ�
PXVLTXH��GH�O·HOOLSVH�HQ�OLWWpUDWXUH«�$LQVL��F·HVW�OH�U\WKPH�GH�
FH�TXL�IDLW�VHQV�GDQV�OH�WHPSV�OLPLWp�G·XQH�YLH�

�6DLW�RQ�YUDLPHQW�WRXMRXUV�VL�O·RQ�YD�YLWH�RX�SDV�"�4XHOV�VRQW�OHV�
ELDLV�TXL�IDXVVHQW�OD�SHUFHSWLRQ�GX�WHPSV�"�/·kJH�HQ�HVW�XQ�FRQQX��
SOXV�RQ�YLHLOOLW�SOXV�OH�WHPSV�SDVVH�YLWH«�'·DXWUHV�"
-�� /�� �� /·H[SpULHQFH� GH� OD� YLWHVVH� Q·D� ULHQ� G·XQH� pYLGHQFH��
/H� SULQFLSH� GH� UHODWLYLWp� UHQG� LQVHQVLEOH� XQ� PRXYHPHQW�
XQLIRUPH��TXL�HVW�SUpFLVpPHQW�FHOXL�TXH�YLVHQW� OHV�YpKLFXOHV�
�OHXU�YLWHVVH�GH�FURLVLqUH���VL�ELHQ�TXH�QRXV�QH�UHVVHQWRQV�TXH�
OHV�DFFpOpUDWLRQV�HW�OHV�GpFpOpUDWLRQV��DORUV�TXH�QRXV�VRPPHV�
JpQpUDOHPHQW� LPPRELOHV� GDQV� XQ� DYLRQ�� RX� LPPRELOHV� DX�
PLOLHX� GH� YRLWXUHV� LPPRELOHV� VXU� O·DXWRURXWH�� OD� YLWHVVH� VH�

FRQIRQGDQW� DYHF� O·DUUrW� ²� G·R�� OH� GDQJHU�
GHV� HPERXWHLOODJHV� VXU� OHV� YRLHV� UDSLGHV��
&H�GRQW�QRXV�IDLVRQV�YUDLPHQW�O·H[SpULHQFH�
FRQVWDQWH�� F·HVW� O·pFRXOHPHQW� GX� WHPSV��
TXL� Q·D� SDV� GH� ©� YLWHVVH� ª� j� SURSUHPHQW�
SDUOHU��/H�WHPSV��TXDQG�LO�Q·HVW�SDV�SURMHWp�
LPPpGLDWHPHQW� GDQV� O·HVSDFH� HW� FDOFXOp�
�WRXWH� KRUORJH�� PpFDQLTXH� RX� DWRPLTXH��
LPSOLTXH� XQ� PRXYHPHQW� HW� XQ� HVSDFH���
D� VLPSOHPHQW� XQ� WHUPH� j� OD� IRLV� LQFRQQX�

HW� FHUWDLQ� �OD�PRUW�� HW� XQH�KpWpURJpQpLWp�SURSUH�� SDUFH�TXH�
F·HVW�HQ� OXL�TXH�VH�GpURXOHQW� OHV�pYpQHPHQWV��,O� ©�SDVVH�ª�HW�
V·pFKDSSH�QpFHVVDLUHPHQW��FKDTXH�IRLV�GLIIpUHPPHQW��
9RXV�DYH]�UDLVRQ��LO�SDVVH�SOXV�OHQWHPHQW�SRXU�OHV�HQIDQWV��TXL�
SHQVHQW�©�DYRLU�ª�OH�WHPSV��TXH�SRXU�OHV�SHUVRQQHV�kJpHV��TXL�
YLYHQW�GDQV�XQH�IRUPH�G·XUJHQFH��0DLV�DXVVL�ELHQ��OHV�HQIDQWV�
QH� VXSSRUWHQW� SDV� GH�SHUGUH� OH� WHPSV�TX·LOV� RQW� �G·R�� OHXU�
LPSDWLHQFH��� WDQGLV� TXH� OHV� DGXOWHV� SHUGHQW� YRORQWLHUV� FHOXL�
TX·LO�OHXU�UHVWH���LOV�OH�IRQW�GDQV�O·DWWHQWH��TXL�UDOHQWLW�OH�WHPSV�
HQ�OH�YLGDQW�G·pYpQHPHQWV��HW�HQFRUH�XQH�IRLV��QRXV�DWWHQGRQV�
EHDXFRXS��GDQV�GHV�YpKLFXOHV�RX�GHYDQW�GHV�pFUDQV���RX�GDQV�
O·DJLWDWLRQ�TXL�SUpFLSLWH� OH�WHPSV�HQ�XQH�VXLWH�G·pYpQHPHQWV�
LPSRVVLEOHV�j�PDvWULVHU��­�YUDL�GLUH��FHV�GHX[�H[SpULHQFHV�VRQW�
SURFKHV��RQ�SHXW�SDVVHU�VD� MRXUQpH�GHYDQW�XQ�RUGLQDWHXU�HW�
DYRLU�O·LPSUHVVLRQ�G·DYRLU�FRXUX�SDUWRXW���
&H�TXL�QRXV�PDQTXH��GDQV�QRWUH�FLYLOLVDWLRQ�WUqV�WHFKQLTXH��
F·HVW�XQH�FDSDFLWp�j�QRXV�LQVWDOOHU�GDQV� OH�WHPSV�HQ�VDFKDQW�
TX·LO�HVW�SURYLVRLUH��j�QRXV�UHQGUH�GLVSRQLEOHV�DX[�pYpQHPHQWV��
j� UHWURXYHU� GH� YUDLHV� GLIIpUHQFHV� GH� U\WKPH�� XQ� DUW� GH� OD�
GpV\QFKURQLVDWLRQ�TXL�KDELWDLW�OHV�VW\OHV�DQFLHQV�GH�PpGLWDWLRQ��
,O�QH�V·DJLW�SDV�GH�UHYHQLU�HQ�DUULqUH��PDLV�GH�VH�GHPDQGHU�SOXW{W�
TXHO�VHUDLW�DXMRXUG·KXL�OH�MXVWH�UDSSRUW�PpGLWDWLI �DX�WHPSV��FHOXL�
TXL�QRXV�LQVWDOOHUDLW�GDQV�OH�U\WKPH�GX�VHQV�

H�VFKqPH�GH�O·DFFpOpUDWLRQ�j�O·LQÀQL�H[SULPH�FH�TXL�
QRXV�HVW�OH�SOXV�GLIÀFLOH�j�DGPHWWUH���QRWUH�PRUWDOLWp��
3RXU� HQ� UpGXLUH� O·DQJRLVVH�� GpV\QFKURQLVHU� SOXW{W�

TXH�UDOHQWLU�

(QWUHWLHQ�DYHF�-pU{PH�/qEUH��SKLORVRSKH��

�9RXV� rWHV� O·DXWHXU� GH�9LWHVVHV�� ©� YLWHVVHV� ª� DX� SOXULHO��(Q�
FRQQDLVVRQV�QRXV�YUDLPHQW�SOXVLHXUV�"�
-pU{PH�/qEUH� ��2XL��QRXV�H[SpULPHQWRQV�RX�SHQVRQV�GHV�
YLWHVVHV� GLIIpUHQWHV�� /D� SUHPLqUH�� FDOFXODEOH�� HVW� FHOOH� GH� OD�
SK\VLTXH� �� XQ� UDSSRUW� HQWUH�XQH�GLVWDQFH�SDUFRXUXH� HW� XQH�
XQLWp� GH� WHPSV� ����� NP�K� SDU� H[HPSOH��� (OOH� SHXW� YDULHU�
LQGpÀQLPHQW�� VDQV� SRXYRLU� GpSDVVHU� FHOOH� GH� OD� OXPLqUH�� OD�
VHXOH�FRQVWDQWH����������NP�V��
3XLV� LO� \� D� OD� YLWHVVH� WHFKQLTXH� �� FHOOH� GHV� WUDQVSRUWV�� GHV�
FRPPXQLFDWLRQV�� HW� PrPH� GH� OD� SURGXFWLRQ�� SRXU� DXWDQW�
TX·HOOH�UHSRVH�VXU� OH�PRXYHPHQW�GHV�SLqFHV�G·XQH�PDFKLQH��
6RQ� DXJPHQWDWLRQ� D� pWp� XQH� pYLGHQFH� GX� ;9,,,H� DX� ;;H�
VLqFOH��HOOH�Q·HQ�HVW�SOXV�XQH��2Q�QH�SHXW�FRQVLGpUHU�OD�YLWHVVH�
WHFKQLTXH�G·XQ�YpKLFXOH�GH�WUDQVSRUW��WUqV�OHQWH�HQ�SK\VLTXH�
HLQVWHLQLHQQH�� HQ� GHKRUV� GH� VRQ� LQIUDVWUXFWXUH�� GH� VRQ�
HQYLURQQHPHQW��GH�VD�ÀQDOLWp��DWWHLQGUH�XQ�
SRLQW�G·DUULYpH�DYHF�XQH�SUREDELOLWp�IRUWH���
&·HVW� SRXUTXRL� OD� YLWHVVH� GH� FURLVLqUH� GHV�
DYLRQV��GHV�WUDLQV��GHV�YRLWXUHV��Q·DXJPHQWH�
SOXV�GHSXLV�GHV�GpFHQQLHV���HOOH�HVW�GH�SOXV�
WUqV� DX�GHVVXV� GH� OD� YLWHVVH� PR\HQQH� VL�
O·RQ�WLHQW�FRPSWH�GHV�WHPSV�G·DWWHQWH��GHV�
HPERXWHLOODJHV«�
/HV� FRPPXQLFDWLRQV� RQW� DWWHLQW� OD� YLWHVVH�
GH� O·pOHFWULFLWp�� WUqV� SURFKH� GH� FHOOH� GH�
OD� OXPLqUH�� GqV� O·LQYHQWLRQ� GX� WpOpJUDSKH� HW� GX� WpOpSKRQH��
/·DFFpOpUDWLRQ�UpHOOH�GH�OD�SURGXFWLRQ�HVW�PDLQWHQDQW�ELHQ�SOXV�
FHOOH�GHV�PDFKLQHV�TXH�GHV�KRPPHV�� HW� O·DXWRQRPLH�GH�FHV�
PDFKLQHV��RUGLQDWHXUV��GURQHV��URERWV��IDLW�TXH�QRXV�VRPPHV�
SOXV�LPPRELOLVpV�GHYDQW�GHV�pFUDQV�GH�FRQWU{OH�TX·HQWUDvQpV�
SDU�OH�U\WKPH�GH�OD�SURGXFWLRQ��
4XDQG�QRXV�GLVRQV�TXH�©�WRXW�DFFpOqUH�ª��TXH�©�WRXW�YD�WURS�
YLWH� ª�� RX� PrPH� TXH� ©� OH� WHPSV� DFFpOqUH� ª� �XQH� DEVXUGLWp�
SRXU� OD� SK\VLTXH��� QRXV� IDLVRQV� UpIpUHQFH� j� XQH� WURLVLqPH�
YLWHVVH��TXH�QRXV�DERUGRQV�G·XQH�PDQLqUH�ÀFWLYH��/D�QRPPHU�
©�DFFpOpUDWLRQ�VRFLDOH�ª�Q·DUUDQJH�ULHQ�HW�QH�OD�UHQG�SDV�SOXV�
FDOFXODEOH�QL�FRPSUpKHQVLEOH���OD�YpULWDEOH�SUHVVLRQ�VRFLDOH�HVW�
FHOOH�TXL�IDLW�FUDLQGUH�OH�FK{PDJH��F·HVW�j�GLUH�OD�GpVDFWLYDWLRQ�
UDGLFDOH��XQ�WHPSV�OLEUH�TXL�Q·HVW�SOXV�TX·XQ�WHPSV�YLGH��
'DQV�FH�FRQWH[WH��VL�QRXV�QRXV�SODLJQRQV�TXH�WRXW�DFFpOqUH��LO�
GRLW�\�DYRLU�XQH�DXWUH�UDLVRQ�TXL�GRQQH�VHQV�j�FHWWH�WURLVLqPH�
GLPHQVLRQ� GH� OD� YLWHVVH�� -H� SHQVH� TXH� FHWWH� ÀFWLRQ� HVW� GXH�
DX� IDLW� TXH�QRXV�QRXV� VHUYRQV�GX� VFKqPH�GH� O·DFFpOpUDWLRQ�
j�O·LQÀQL�HW�GH�O·DFFpOpUDWLRQ�WHFKQLTXH�SRXU�H[SULPHU�FH�TXL�
HVW�OH�SOXV�GLIÀFLOH�j�DGPHWWUH���QRWUH�PRUWDOLWp��TXL�IDLW�TXH�OH�
WHPSV�pFKDSSH��TX·LO�PDQTXH�WRXMRXUV��TX·LO�VH�YLW�VXU�OH�PRGH�
GH� OD� SHUWH��1RXV� QH� GLVSRVRQV� SOXV� GHV� VDJHVVHV� DQWLTXHV�

/H�U\WKPH�HW�OH�VHQV

/

³/D�OHQWHXU�VH�Gp¿QLW�
QpJDWLYHPHQW�SDU�

UDSSRUW�j�O¶DJLWDWLRQ��HOOH�
Q¶D�DXFXQH�Gp¿QLWLRQ�

SRVLWLYH�QL�SUpFLVH��F¶HVW�
SRXUTXRL�VL�O¶RQ�DWWHQG�
G¶HOOH�GX�UHSRV��RQ�

pFKRXH��́
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�/D�VRFLpWp�GH�SOXV�HQ�SOXV�IUpQpWLTXH��GLJLWDOH�HW�FRXUW�WHUPLVWH�VH�
FRQMXJXH�W�HOOH�DYHF�G·DXWUHV� WHPSRUDOLWpV�� RX� HPSRUWH�W�HOOH� WRXW��QH�
ODLVVDQW�TXH�TXHOTXHV�vORWV�GH�UpVLVWDQFH�©�VORZ�TXHOTXH�FKRVH�ª�"
-��/�� ��)UpQpVLH�HVW� OH� MXVWH�PRW��SDUFH�TX·LO� IDLW� UpIpUHQFH�j�
XQH�DJLWDWLRQ�VDQV�ÀQDOLWp��GpOLUDQWH��TXL�GDQV�O·KLVWRLUH�GH�OD�
SV\FKLDWULH�VH�UHQYHUVH�HQ�VRQ�FRQWUDLUH��OD�SURVWUDWLRQ�RX�OD�
FDWDOHSVLH���DLQVL�OH�FRXUW�WHUPLVPH�UHQIRUFH�W�LO�O·LPSUHVVLRQ�
GH�VXUSODFH��&H�TXL�P·LQWpUHVVH�HVW�MXVWHPHQW�FH�UHQYHUVHPHQW�
GX� PRXYHPHQW� HQ� LPPRELOLWp� HW� OH� IDLW� TXH� QRXV� GHYRQV�
PDLQWHQDQW� DSSUHQGUH� j� YLYUH� HQ� VXVSHQVLRQ�� GDQV� O·DWWHQWH�
G·XQH�PXWDWLRQ�GH�FLYLOLVDWLRQ�TXL�QH�YLHQW�SDV�RX�TXH� O·RQ�
QH�VHQW�SDV�DUULYHU��SDUFH�TX·HOOH�Q·HVW�SDV�LGHQWLÀDEOH��SDUFH�
TX·HOOH�FKDQJH�OH�VHQV�PrPH�GX�PRW�©�FKDQJHPHQW�ª��
&HOD�PH�VHPEOH�SOXV�LPSRUWDQW�TXH�OHV�PRXYHPHQWV�©�VORZ�ª��
TXL�PDQTXHQW�GH�UDGLFDOLWp���YRXORLU�UDOHQWLU��V·HVW�V·DUUrWHU�j�
PL�FKHPLQ�HQWUH�YLWHVVH�HW�UHSRV��GRQF�QH�SDV�VDYRLU�V·DUUrWHU��
QH�SDV� VDYRLU�YUDLPHQW� j�TXHO� U\WKPH�RQ�YHXW�YLYUH�²�F·HVW�
SRXUTXRL� OHV� IRUPHV� GH� UDOHQWLVVHPHQW� VRQW� DUWLÀFLHOOHV��
LOOXVRLUHV�� UpWURJUDGHV�� DXVVL� FRQWUDGLFWRLUHV� TXH� OH� ELODQ�
FDUERQH�G·XQ�ZHHN�HQG�j�OD�FDPSDJQH�RX�G·XQ�EDUEHFXH��(Q�
UHYDQFKH��OD�UpVLVWDQFH�VWDWLTXH��GH�*DQGKL�j�2FFXS\�:DOO�6WUHHW�
HQ�SDVVDQW�SDU�0DUWLQ�/XWKHU�.LQJ��V·DYqUH�HIÀFDFH�

�8QH�OHQWHXU�UHFRXYUpH�HVW�HOOH�SRVVLEOH�VDQV�GpFRQQH[LRQ�"
-��/�� ��(OOH� Q·HVW� SRVVLEOH� QL� DYHF� QL� VDQV� GpFRQQH[LRQ� �� OD�
OHQWHXU�VH�GpÀQLW�QpJDWLYHPHQW�SDU�UDSSRUW�j�O·DJLWDWLRQ��HOOH�
Q·D�DXFXQH�GpÀQLWLRQ�SRVLWLYH�QL�SUpFLVH��F·HVW�SRXUTXRL�VL�O·RQ�
DWWHQG�G·HOOH�GX�UHSRV��RQ�pFKRXH��0DLV�OD�FRQQH[LRQ�HVW�ELHQ�
DOLpQDQWH��TX·HOOH�DJLWH�RX�TX·HOOH�LPPRELOLVH��(OOH�LPSRVH�VRQ�
U\WKPH��FHOXL�GH�OD�V\QFKURQLVDWLRQ�GHV�ORJLFLHOV�FRPPH�GHV�
pTXLSHV��/H�GURLW�j�OD�GpFRQQH[LRQ�HVW�GRQF�HVVHQWLHO��QL�SOXV�
QL�PRLQV�TXH�OH�GURLW�DX�QXPpULTXH��HW�SOXV�JpQpUDOHPHQW�OH�
GURLW� j� OD� GpV\QFKURQLVDWLRQ� �� OH� GURLW� GH� YLYUH� j� GLIIpUHQWV�
U\WKPHV�HW�PrPH�j�FRQWUHWHPSV�²�OH�FRQWUHWHPSV�pWDQW�XQH�
GHV�ÀJXUHV�GH�OD�YLWHVVH��eWUDQJHPHQW��FH�VRQW�OHV�SDVVDJHUV�
GHV�DYLRQV��GDQV�OD�PHVXUH�R��OHV�FDELQHV�QH�VRQW�SDV�HQFRUH�
FRQQHFWpHV��TXL�H[SpULPHQWHQW�OH�SOXV�FH�FRQWUHWHPSV�

�/D� YLWHVVH� HVW�HOOH� OD� VHXOH�PHVXUH� GX� SURJUqV�� FRPPH� VHPEOH�
O·DIILUPHU�OH�0DQLIHVWH�DFFpOpUDWLRQQLVWH��"�

-��/����0HUFL�GH�FLWHU�FH�PDQLIHVWH��TXH�M·DLPHUDLV�OLYUHU�ELHQW{W�
j�XQH�FULWLTXH�DSSURIRQGLH�� ,O� D� OH�PpULWH�GH� V·LQVFULUH�GDQV�
XQH�G\QDPLTXH�FRQWHPSRUDLQH�SRXU� OD�GpSDVVHU��DX� OLHX�GH�
V·\�RSSRVHU��0DLV� LO� DQDO\VH�PDO�QRWUH� VRFLpWp�HQ�QH�YR\DQW�
TXH� VRQ� DFFpOpUDWLRQ��/D� JUDQGH�TXHVWLRQ� VHORQ�0DU[�� F·HVW�
FHOOH�GH�O·DIIUDQFKLVVHPHQW�YLV�j�YLV�GH�OD�WHFKQLTXH��GRQF�GX�
WHPSV�OLEUH��'pJDJHU�HW�RFFXSHU�FH�WHPSV�OLEUH�HQ�OH�UHQGDQW�
UDGLFDOHPHQW�DXWUH�TXH�OH�WHPSV�GH�WUDYDLO��YRLOj�R��VHUDLW�OH�
YpULWDEOH�SURJUqV��

�/·KRUL]RQ�GX�GpFpOpUDWLRQQLVPH�HVW�LO�OD�GpFURLVVDQFH�"
-�� /�� �� -H� QH� FURLV� SDV� SOXV� DX� GpFpOpUDWLRQQLVPH� TX·DX[�
PRXYHPHQWV�VORZ��PDLV�LO�HQ�YD�DXWUHPHQW�DYHF�OD�GpFURLVVDQFH��
,O�IDXW�FRQWLQXHU��LQWHQVLÀHU��OD�FULWLTXH�GH�OD�FURLVVDQFH��SDUFH�
TXH�F·HVW�XQ�FRQFHSW�GpSDVVp��TXL�FRPSWH�HQ�DFWLI �Q·LPSRUWH�
TXHOOH�SURGXFWLRQ�LQGXLWH�SDU�Q·LPSRUWH�TXHOOH�FRQVRPPDWLRQ��
'HV� FDPLRQV� TXL� VH� FURLVHQW� HQ� WUDQVSRUWDQW� OHV� PrPHV�
PDUFKDQGLVHV��F·HVW�GH�OD�FURLVVDQFH���OD�VXUPpGLFDPHQWDWLRQ��
OD�VXUDOLPHQWDWLRQ��VRQW�GHV�IDFWHXUV�GH�FURLVVDQFH��
/HV� ULFKHVVHV� DFFXPXOpHV� SDU� OD� FURLVVDQFH� VRQW� pQRUPHV��
O·HQMHX� QH� GHYUDLW� SOXV� rWUH� OHXU� DXJPHQWDWLRQ� PDLV� OHXU�
UpSDUWLWLRQ��HW�G·XQH�PDQLqUH�SOXV�UpDOLVWH�HW� LPPpGLDWH� OHXU�
LQYHVWLVVHPHQW� GDQV� OD� WUDQVLWLRQ� pFRORJLTXH�� 1RXV� DYRQV�
HQFRUH� OD� SRVVLELOLWp� GH� YLYUH� QRQ� SDV� SOXV� RX�PRLQV� YLWH��
PDLV�GLIIpUHPPHQW��GDQV�XQH�VRFLpWp�UHSRVDQW�HQFRUH�VXU�VHV�
FDSDFLWpV�WHFKQLTXHV�PDLV�QRQ�VXU�OH�WHPSV�GH�WUDYDLO��OHTXHO�
QH� YDXW� SOXV� JUDQG�FKRVH�� FRPSDUp� DX[� DXWUHV� VRXUFHV� GH�
UHYHQX��SDWULPRLQH��ÀQDQFH���&HWWH�PXWDWLRQ�HVW�GpMj�GpFLGpH��
DQRQ\PHPHQW��SDU�QRWUH�FLYLOLVDWLRQ�WRXW�HQWLqUH��HOOH�HVW�j�OD�
IRLV� LQVHQVLEOH� HW� UDSLGH�� LO� V·DJLW�GH� VDYRLU� VL�QRXV� VRPPHV�
GpSDVVpV�SDU�HOOH�HW�OD�UHQGRQV�LQYLYDEOH��RX�VL�QRXV�HVVD\RQV�
GH�OD�FRPSUHQGUH�HW�GH�O·DFFRPSDJQHU�

3URSRV�UHFXHLOOLV�SDU�-��:��$�

���$XWHXU�GH�9LWHVVHV��+HUPDQQ���������­�SDUDvWUH���eORJH�GH�
O·LPPRELOLWp��'HVFOpH�GH�%URXZHU��
���KWWS���ZZZ�DGHVSRWH�FRP�DFFHOHURQV�PDQLIHVWH�SRXU�XQH�SROLWLTXH�
DFFHOHUDWLRQQLVWH�S�������KWPO�


