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;,;H�VLqFOH���OD�OLWWpUDWXUH�GX�SRLQW�GH�YXH�GHV�VFLHQFHV�HW�OD�VFLHQFH�GX�SRLQW�GH�YXH�
GH�OD�OLWWpUDWXUH���
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���-HDQ�0DULH�6FKDHIIHU����/D�OXWWH�GHV�JHQUHV����4XªHVW�FH�TXªXQ�JHQUH�OLWWpUDLUH"��
3DULV�� 6HXLO�� ������ S�� ������� /ªHVVHQWLHO� GH� FHV� DQDO\VHV� HVW� UHSULV� SDU� $QWRLQH�
&RPSDJQRQ� GDQV� VRQ� FRXUV� VXU� OD� QRWLRQ� GH� JHQUH� OLWWpUDLUH� �� �� 'RX]LqPH��
OHoRQ���JHQUH��FUpDWLRQ��pYROXWLRQ����KWWS���ZZZ�IDEXOD�RUJ�FRPSDJQRQ�JHQUH���SKS��
����DR�W�������
���9RLU�QRWDPPHQW�OH�FKDSLWUH���/D�GRFWULQH�pYROXWLYH�HW�OªKLVWRLUH�GH�OD�OLWWpUDWXUH���
GDQV�)HUQDQG�%UXQHWLqUH��eWXGHV�FULWLTXHV�VXU�OªKLVWRLUH�GH�OD�OLWWpUDWXUH�IUDQoDLVH�
��H� VpULH��� 3DULV�� +DFKHWWH�� ������ ���� S�� HW� )HUQDQG� %UXQHWLqUH�� /ªpYROXWLRQ� GHV�
JHQUHV�GDQV�OªKLVWRLUH�GH�OD�OLWWpUDWXUH��W��,��3DULV��+DFKHWWH������������S�

8Q�GDUZLQLVPH�OLWWpUDLUH�DX�;,;H�VLqFOH
-HDQ�0DULH�6FKDHIIHU�D�GpMj�SURGXLW�XQH�DQDO\VH�VDQV�FRQFHVVLRQ�GH�

OªKLVWRLUH� pYROXWLRQQLVWH� GHV� JHQUHV� OLWWpUDLUHV� WHQWpH� SDU� %UXQHWLqUH���
0DLV�UDSSHORQV�TXH�FªHVW�GDQV�OHV�DQQpHV�������j�OªKHXUH�R��OHV�DYDWDUV�GX�
GDUZLQLVPH�IDLVDLHQW�JUDQG�EUXLW�HQ�)UDQFH�HW�FRPPHQoDLHQW�j�SpQpWUHU�
OHV� LPDJLQDWLRQV� HW� LQIOXHQFHU� OHV� PpWKRGHV� GH� UHFKHUFKH� GDQV� WRXV�
OHV�GRPDLQHV��TXH�%UXQHWLqUH��FpOqEUH�FULWLTXH�HW�SURIHVVHXU�GªKLVWRLUH�
OLWWpUDLUH�� SURSRVH� FRQWUH� WRXWH� DWWHQWH�XQH�KLVWRLUH� �� pYROXWLYH� �� GHV�
JHQUHV�OLWWpUDLUHV����&RQWUH�WRXWH�DWWHQWH���SDUFH�TXªLO�pWDLW�ORLQ�GH�VXLYUH�
OD� SHQVpH�PRGHUQH� HW� GªDGKpUHU� DX[� FRXUDQWV� OLEpUDX[��PDWpULDOLVWHV��
XWLOLWDULVWHV�� HWF�� &ªpWDLW� SOXW{W� OH� UHSUpVHQWDQW� GªXQ� FRQVHUYDWLVPH�
FODVVLTXH�� YRLUH� UpDFWLRQQDLUH�� (W� FH� SRLQW� SHXW� GpMj� pYHLOOHU� QRWUH�
DWWHQWLRQ��FRPPH�OD�VXLWH�QRXV�OH�FRQILUPHUD�

(Q� XQLYHUVLWDLUH� FRQVFLHQFLHX[�� %UXQHWLqUH� YD� DX[� VRXUFHV� HW� FLWH�
DERQGDPPHQW� OHV� WH[WHV� GH� 'DUZLQ�� +DHFNHO�� DLQVL� TXH� TXHOTXHV�
YXOJDULVDWHXUV� EULWDQQLTXHV� HW� IUDQoDLV��� 6HORQ� OXL�� OH�PRGqOH� pYROXWLI�
QªHVW�SDV�XQH�VLPSOH�PpWDSKRUH�PDLV�H[SULPH�EHO�HW�ELHQ�OD�UpDOLWp�GH�
OªKLVWRLUH�GHV�JHQUHV� OLWWpUDLUHV��7RXW�GªDERUG�� LO�DIILUPH�TXH� OD�QRWLRQ�
GH� JHQUH� QªHVW� SDV� XQH� VLPSOH� FRPPRGLWp� GH� FODVVHPHQW� LQYHQWpH�
SDU� OHV� FULWLTXHV�HW� OHV�KLVWRULHQV�PDLV�XQH� UpDOLWp� VXEVWDQWLHOOH�GH� OD�
OLWWpUDWXUH��3XLV�� OH�JHVWH�pSLVWpPRORJLTXH�GH�%UXQHWLqUH�HVW�DQDORJXH�
j�FHOXL�GHV�QDWXUDOLVWHV�TXL��SDUWDQW�GH�OD�FODVVLILFDWLRQ�OLQQpHQQH��RQW�
SURJUHVVLYHPHQW�DGRSWp�XQ�PRGH�GH�SHQVpH�WUDQVIRUPLVWH��DGPHWWDQW�
TXH� OHV� HVSqFHV� VH� WUDQVIRUPHQW� VHORQ� XQH� JpQpDORJLH�� (W� FªHVW� Oj� OH�
VHFRQG�SRLQW�GH�VRQ�UDLVRQQHPHQW��
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6DQV�GRXWH��OD�GLIIpUHQFLDWLRQ�GHV�JHQUHV�VªRSqUH�GDQV�OªKLVWRLUH�
FRPPH� FHOOH� GHV� HVSqFHV� GDQV� OD� QDWXUH�� SURJUHVVLYHPHQW��
SDU�WUDQVLWLRQ�GH�OªXQ�DX�PXOWLSOH��GX�VLPSOH�DX�FRPSOH[H��GH�
OªKRPRJqQH�j� OªKpWpURJqQH��JUkFH�DX�SULQFLSH�TXªRQ�DSSHOOH�
GH�OD�GLYHUJHQFH�GHV�FDUDFWqUHV��

/D�GLYHUJHQFH�GHV�FDUDFWqUHV�GRLW�SRXYRLU�VHUYLU�j�H[SOLTXHU�FRPPHQW�
XQ� JHQUH� VH� VXEGLYLVH� HW� YRLW� QDvWUH� GHV� YDULDWLRQV� GRQW� FHUWDLQHV�
GHYLHQGURQW� GHV� JHQUHV� j� SDUW� HQWLqUH�� -XVTXªLFL�� FHOD� SHXW� VHPEOHU�
DQRGLQ� HW� OH� QLYHDX� GªDEVWUDFWLRQ� GX� UDLVRQQHPHQW� QªRIIUH� JXqUH� GH�
SULVH�j�OD�FULWLTXH��0DLV�OH�WURLVLqPH�SRLQW�HVW�SOXV�GpOLFDW���%UXQHWLqUH�
YRLW�GDQV�OªpYROXWLRQQLVPH�OD�FRQILUPDWLRQ�TXH�OHV�JHQUHV�FRQQDLVVHQW�
XQH� VpTXHQFH� GªH[LVWHQFH� DYHF� XQ� FRPPHQFHPHQW�� XQ�PLOLHX� HW� XQH�
ILQ�� DXWUHPHQW� GLW� XQH� MHXQHVVH�� XQH� PDWXULWp� HW� XQH� GpFUpSLWXGH��
6L� OªH[WLQFWLRQ� HVW� HQ� HIIHW� XQH� QRWLRQ� LQFOXVH� GDQV� OHV� WKpRULHV� GH�
OªpYROXWLRQ��OªLGpH�GH�FRPPHQFHPHQW�HVW�SOXV�SUREOpPDWLTXH�HW�FHOOH�GH�
PDWXULWp�HVW�IUDQFKHPHQW�FRQWHVWDEOH��3RXU�%UXQHWLqUH��FªHVW�OH�PRPHQW�
GH�SOpQLWXGH�HW�GH�SHUIHFWLRQ�GX�JHQUH��&HOD�VXSSRVH�TXH�FKDTXH�JHQUH�D�
XQH�HVVHQFH�SUpGpWHUPLQpH�TXªLO�UpDOLVH�FRPSOqWHPHQW�j�OªDSRJpH�GH�VRQ�
GpYHORSSHPHQW��8Q�WHO�UDLVRQQHPHQW�WpOpRORJLTXH�QªHVW�DVVXUpPHQW�SDV�
LPSXWDEOH�j�'DUZLQ�PDLV�LO�HVW�YUDL�TXªRQ�OH�UHQFRQWUDLW�IUpTXHPPHQW�
FKH]�FHUWDLQV�WUDQVIRUPLVWHV�DX�;,;H�VLqFOH�

/H�TXDWULqPH�SRLQW�LQYRTXp�WLHQW�DX[�IRUFHV�TXL�PRGLILHQW��GLVVROYHQW�
RX�IRQW�UHQDvWUH�XQ�JHQUH��,O�VªDJLW�GH�OªKpUpGLWp��RX�WUDGLWLRQ��HQ�PDWLqUH�
OLWWpUDLUH���GH�OªLQIOXHQFH�GHV�PLOLHX[�HW�GH�OªLQGLYLGXDOLWp��2Q�DUULYH�LFL�
VXU�OH�WHUUDLQ�GªDQDORJLHV�SDUWLFXOLqUHPHQW�VSpFLHXVHV��/ªLQWHUSUpWDWLRQ�
GH� OD� WUDGLWLRQ� OLWWpUDLUH� FRPPH� XQ� SKpQRPqQH� GªKpUpGLWp� QH� SHXW�
pYLGHPPHQW�SOXV�VH�GpIHQGUH�PDLQWHQDQW�TXH�QRXV�FRQQDLVVRQV��JUkFH�
j�OD�JpQpWLTXH��OHV�PpFDQLVPHV�GH�OªKpUpGLWp��/ªLQIOXHQFH�GHV�PLOLHX[��
VL� HOOH� HVW� GpWHUPLQDQWH� SRXU� H[SOLTXHU� OD� VpOHFWLRQ�QDWXUHOOH�� QªDYDLW�
TXDQW�j�HOOH�SDV�EHVRLQ�GH�'DUZLQ�QL�GHV�VFLHQFHV�QDWXUHOOHV�SRXU�rWUH�
DWWHVWpH���FªHVW�7DLQH�TXL�OD�WKpRULVH�TXHOTXHV�GpFHQQLHV�SOXV�W{W�GDQV�

���)HUQDQG�%UXQHWLqUH��/ªpYROXWLRQ�GHV�JHQUHV�GDQV�OªKLVWRLUH�GH�OD�OLWWpUDWXUH��RS��
FLW���S������
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VHV� WUDYDX[�GªKLVWRLUH� OLWWpUDLUH�� HQ� VªLQVSLUDQW� QRWDPPHQW� GH�6DLQWH�
%HXYH�HW�GH�0LFKHOHW��6XUWRXW��%UXQHWLqUH�FRPSUHQG�FHWWH�DGDSWDWLRQ�
DX�PLOLHX�HQ�XQ�VHQV�TXH� OªRQ�GLUDLW�DXMRXUGªKXL��� WUDQVIRUPLVWH���RX��
��ODPDUFNLHQ���HW�QRQ�GDUZLQLHQ��&ªHVW�DXVVL�OH�ELDLV�TXL�VªDSSOLTXH�GDQV�
OªLGpH�Gª��LQGLYLGXDOLWp�����OªH[SUHVVLRQ�SDU�OªHVSqFH�GH�VRQ�LGLRV\QFUDVLH��
SDU�XQ�HIIRUW�YRORQWDLUH�RX�LQFRQVFLHQW��OªDPqQHUDLW�SURJUHVVLYHPHQW�j�
UpDOLVHU�VRQ�HVVHQFH��2Q�HVW�ELHQ�ORLQ�GX�KDVDUG�HW�GH�OD�QpFHVVLWp�TXL�
UpJLVVHQW�OD�VpOHFWLRQ�GHV�SOXV�DSWHV�GDQV�OD�WKpRULH�GH�'DUZLQ��0DLV�LO�
IDXW� DFFRUGHU� j�%UXQHWLqUH� XQH� LGpH� DVWXFLHXVH� �� TXªXQ� LQGLYLGX�SHXW�
DYRLU� XQ� U{OH� GpWHUPLQDQW� GDQV� OªpYROXWLRQ� GH� VRQ� HVSqFH� HQ� IDLVDQW�
DSSDUDvWUH�XQH�YDULDWLRQ�DYDQWDJHXVH��&HOD�FDGUH�DYHF�OªLGpH�OLWWpUDLUH�GH�
FKHI�Gª¤XYUH�HW�DYHF�OD�PpWKRGH�WUDGLWLRQQHOOH�TXL�FRQVLVWH�j�SULYLOpJLHU�
OªDQDO\VH� GH� JUDQGHV� ¤XYUHV� SOXW{W� TXH� OD� PDVVH� GHV� SURGXFWLRQV�
PpGLRFUHV�� /H� FKHI�Gª¤XYUH� LQFDUQH� VRQ� JHQUH� HW� GLVSHQVH� GªpWXGLHU�
OD�SOpLDGH�GªDYRUWRQV�TXL� OªHQYLURQQH��9XH�GHSXLV�QRWUH�pSRTXH��FHWWH�
FRQFHSWLRQ� FDGUH� pYLGHPPHQW� PLHX[� DYHF� OD� WKpRULH� GH� OD� IL[DWLRQ�
GH�PRGLILFDWLRQV� EUXVTXHV� SOXW{W� TXªDYHF� FHOOH� GH� OªDFFXPXODWLRQ� GHV�
PRGLILFDWLRQV�OHQWHV�

(QILQ�� %UXQHWLqUH� WURXYH� RX� SUpWHQG� WURXYHU� GDQV� OH� GDUZLQLVPH�
OªLGpH�TXH�GHV�ORLV�UpJLVVHQW�OHV�UHODWLRQV�GHV�JHQUHV�HQWUH�HX[��GH�PrPH�
TXH�GHV�ORLV�SHXYHQW�VH�GpGXLUH�GH�OD�FRH[LVWHQFH�SOXV�RX�PRLQV�VWDEOH�
GHV�HVSqFHV�YLYDQWHV��OªpFRORJLH���

>6@L� OªDSSDULWLRQ�GH�FHUWDLQHV�HVSqFHV��HQ�XQ�SRLQW�GRQQp�GH�
OªHVSDFH�HW�GX�WHPSV��D�SRXU�HIIHW�GH�FDXVHU�OD�GLVSDULWLRQ�GH�
FHUWDLQHV�DXWUHV�HVSqFHV��RX�HQFRUH��VªLO�HVW�YUDL�TXH�OD�OXWWH�
SRXU�OD�YLH�QH�VRLW�MDPDLV�SOXV�kSUH�TXªHQWUH�HVSqFHV�YRLVLQHV��
OHV�H[HPSOHV�QH�VªRIIUHQW�LOV�SDV�HQ�IRXOH�SRXU�QRXV�UDSSHOHU�
TXªLO�QªHQ�HVW�SDV�DXWUHPHQW�GDQV�OªKLVWRLUH�GH�OD� OLWWpUDWXUH�
HW�GH�OªDUW"�

6L�OªRQ�FRPSDUH�FHV�SRVLWLRQV�GH�%UXQHWLqUH�DX[�DXWUHV�WKpRULHV�GHV�
JHQUHV�SURGXLWHV�GHSXLV�$ULVWRWH�� LO� IDXW�QRWHU�SRXU� OªHVVHQWLHO�TXªLO� D�

���,ELG���S�����
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WHQGDQFH�j�GpFRXSOHU�OªKLVWRLUH�OLWWpUDLUH�GH�OªKLVWRLUH�HQ�LPDJLQDQW�XQH�
FDXVDOLWp�LQWHUQH�j�OD�OLWWpUDWXUH�HW�j�OªHQJHQGUHPHQW�GHV�¤XYUHV��0DLV�
UHPDUTXRQV�pJDOHPHQW�TXH�OH�SULQFLSH�GªXQH���OXWWH�GHV�JHQUHV���QªHVW�
SDV�UpHOOHPHQW�H[SOLFDWLI�FDU�LO�QH�IDLW�TXH�UHSRXVVHU�OD�TXHVWLRQ�GH�FH�
TXL� IDLW� VªRSSRVHU� OHV�JHQUHV�HQWUH�HX[��/HV� ODFXQHV�HW� OHV�HUUHXUV�GH�
UDLVRQQHPHQW�GDQV�FHV�WH[WHV�GH�%UXQHWLqUH�VRQW�QRPEUHXVHV�HW�MH�PH�
FRQWHQWHUDL�GH�UHQYR\HU�j�OD�FULWLTXH�PLQXWLHXVH�TXªHQ�IDLW�-HDQ�0DULH�
6FKDHIIHU�

0DLV�MH�UHOqYH�WRXW�GH�PrPH�XQ�SRLQW���6FKDHIIHU�UHSURFKH�HQWUH�DXWUHV�
FKRVHV�j�%UXQHWLqUH�GH�IDLUH�GHV�JHQUHV�GHV�rWUHV�ELRORJLTXHV�DORUV�TXH��
HQ� WRXWH� ORJLTXH�� VHXOV� OHV�DXWHXUV�SHXYHQW�HIIHFWLYHPHQW� VªDIIURQWHU��
0DLV�FHWWH�IDLEOHVVH�GH�UDLVRQQHPHQW��GªXQ�SRLQW�GH�YXH�OLWWpUDLUH��HVW�
SHXW�rWUH� MXVWHPHQW�OªXQ�GHV�SRLQWV� OHV�SOXV� LQWpUHVVDQWV��(Q�HIIHW��HQ�
FRQVLGpUDQW�TXH�OHV�DFWHXUV�GH�OªKLVWRLUH�OLWWpUDLUH�QH�VRQW�SDV�OHV�DXWHXUV�
PDLV� OHV� JHQUHV�� %UXQHWLqUH� SURGXLW� XQ� GpSODFHPHQW� pSLVWpPRORJLTXH�
DQDORJXH�j�FHOXL�RSpUp�SDU�OHV�GDUZLQLHQV��8QH�GHV�EL]DUUHULHV�IpFRQGHV�
GH�OD�WKpRULH�GH�OªpYROXWLRQ�HVW�TXH�OHV�HVSqFHV�SHXYHQW�\�rWUH�FRQVLGpUpHV�
�GDQV�XQH�FHUWDLQH�PHVXUH��FRPPH�GHV�LQGLYLGXV�DORUV�PrPH�TXªHOOHV�
QªHQ�RQW�SDV�WRXV�OHV�FDUDFWqUHV��$XWUHPHQW�GLW��WRXW�VH�SDVVH���FRPPH�
VL���OHV�JHQUHV�OXWWDLHQW�HQWUH�HX[����DORUV�PrPH�TXªLOV�VRQW�GpSRXUYXV�
GªLQWHQWLRQV�HW�GH�YRORQWp��5HVWH�TXH�VL�FHWWH�DQDORJLH�HVW�UHODWLYHPHQW�
SHUWLQHQWH�� LO� QªHVW� SDV� V�U� TXªHOOH� DSSRUWH� JUDQG�FKRVH� j� OªKLVWRLUH�
OLWWpUDLUH�

)LQDOHPHQW�� FH� TXL� HVW� PDUTXDQW� FKH]� %UXQHWLqUH�� FªHVW� FHWWH�
DSSDUHQWH� YRORQWp� GH� UHQGUH� OªKLVWRLUH� OLWWpUDLUH� VFLHQWLILTXH�� &HWWH�
YRORQWp�SHXW�DSSDUDvWUH�FRQWUDGLFWRLUH�FDU�%UXQHWLqUH�GpFODUH�SDU�DLOOHXUV�
TXH�OªpWXGH�GH�OD�OLWWpUDWXUH�QH�SRXUUD�MDPDLV�rWUH�XQH�VFLHQFH�DX�PrPH�
WLWUH�TXH� OHV�VFLHQFHV�QDWXUHOOHV��0DLV�FHWWH�FRQWUDGLFWLRQ�VH�UpVRXW�VL�
OªRQ�FRPSUHQG�TXH��FH�GLVDQW��%UXQHWLqUH�UHYHQGLTXDLW�HQ�IDLW�SRXU�VD�
GLVFLSOLQH� OD�GLJQLWp�GªXQH�SUDWLTXH�H[HPSWH�GH�VXEMHFWLYLWp�HW� IRQGpH�
VXU�XQH�PpWKRGH��0rPH�VL�QL�OD�SUpYLVLELOLWp�QL�OªH[DFWLWXGH�TXDQWLWDWLYH�
W\SLTXHV�GHV�VFLHQFHV�GH�OD�QDWXUH�QH�SRXUURQW�MDPDLV�rWUH�DWWHLQWHV�SDU�
OªKLVWRLUH�OLWWpUDLUH��LO�OXL�VXIILW�GªDYRLU�GHV�IRQGHPHQWV�VFLHQWLILTXHV�
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3OXV� IRQGDPHQWDOHPHQW�� -HDQ�0DULH� 6FKDHIIHU� H[SOLTXH� OD� UDLVRQ�
LGpRORJLTXH�SRXU�ODTXHOOH�FH�UpDFWLRQQDLUH�GH�%UXQHWLqUH�VªpWDLW�DSSURSULp�
HW�DYDLW�GpWRXUQp�OªpYROXWLRQQLVPH��

>6@HXO� OH� UHPSODFHPHQW� GH� OªHVSqFH� SDU� OªRUJDQLVPH�
LQGLYLGXHO� SHUPHW� GH� VH� VHUYLU� �IUDXGXOHXVHPHQW�� GH� OD�
WKpRULH�pYROXWLRQQLVWH�SRXU�OpJLWLPHU�XQH�YLVLRQ�WpOpRORJLTXH�
GHV�JHQUHV�HW�LQVWLWXHU�XQ�FDQRQ�OLWWpUDLUH��HQ�OªRFFXUUHQFH�OH�
FDQRQ�FODVVLFLVWH��

(Q�HIIHW��OD�PpWKRGH�GªKLVWRLUH�OLWWpUDLUH�GH�%UXQHWLqUH�QªDYDLW�ULHQ�GH�
UpYROXWLRQQDLUH��&ªpWDLW�DX�FRQWUDLUH�XQH�FRQVWUXFWLRQ�YLVDQW�j�IDLUH�GX�
FODVVLFLVPH�OªDSRJpH�GH�OD�FXOWXUH�IUDQoDLVH�HQ�GpPRQWUDQW�TXH�VHV�FKHIV��
Gª¤XYUHV�pWDLHQW�OD�SDUIDLWH�UpDOLVDWLRQ�GHV�JUDQGV�JHQUHV��QRWDPPHQW�OD�
WUDJpGLH�UDFLQLHQQH���(W�GªXQ�SRLQW�GH�YXH�PpWKRGRORJLTXH��LO�VªDJLVVDLW�
GH�GpIHQGUH�OªpWXGH�GHV�FKHIV�Gª¤XYUH�DX[�GpSHQV�GHV�¤XYUHV�MXJpHV�GH�
VHFRQG�UDQJ��'DUZLQ�QªDYDLW�GRQF�ULHQ�DSSULV�j�FHW�XQLYHUVLWDLUH��PDLV�XQ�
GDUZLQLVPH�WUDILTXp�OXL�VHUYDLW�j�IDLUH�SDVVHU�XQH�SUDWLTXH�WUDGLWLRQQHOOH�
SRXU�FRQIRUPH�DYHF�OªpSLVWpPRORJLH�DX�JR�W�GX�MRXU�

&HWWH�DIIDLUH�SRXUUDLW�SDVVHU�SRXU�XQH�ErWLVH�W\SLTXH�GHV�LQVWLWXWLRQV�
FRQVHUYDWULFHV�GH�OD�FXOWXUH�IUDQoDLVH��(Q�HIIHW��Oª$FDGpPLH�GHV�VFLHQFHV��
OD�6RUERQQH��OH�&ROOqJH�GH�)UDQFH��OªeFROH�QRUPDOH�VXSpULHXUH�HW�PrPH�
OH�0XVpXP�GªKLVWRLUH�QDWXUHOOH�QªRQW�SDV�EHDXFRXS�EULOOp��DX�;,;H�VLqFOH��
SDU�OªDFFXHLO�IDLW�DX[�LGpHV�pYROXWLRQQLVWHV��,O�IDOOXW�ELHQ�GHV�GpFHQQLHV�
DYDQW� TXH� OD� )UDQFH� UDWWUDSH� OH� UHWDUG� SULV� VXU� OH� 5R\DXPH�8QL� HW�
Oª$OOHPDJQH�HQ�OD�PDWLqUH��0DLV�SRXU�ELHQ�DSSUpFLHU�OD�SRUWpH�GH�FHWWH�
DFFXPXODWLRQ�GH�FRQWUHVHQV�FDODPLWHX[�FKH]�XQ�LQWHOOHFWXHO�GH�SUHPLHU�
SODQ��LO�QH�IDXW�SDV�OHV�LPSXWHU�j�OD�ErWLVH�RX�j�OD�PDXYDLVH�IRL��PDLV�j�
XQH�VWUDWpJLH�LGpRORJLTXH�pODERUpH�

-HWRQV�HQ�HIIHW�XQ�¤LO�j�FH�TXH�%UXQHWLqUH�pFULYDLW�VXU�OªpYROXWLRQQLVPH�
GDQV� XQ� DXWUH� GRPDLQH�� /HV� OLWWpUDLUHV� TXL� VH� VRQW� LQWpUHVVpV� j�
%UXQHWLqUH�RQW�WURS�VRXYHQW�LVROp�VD�WKpRULH�pYROXWLYH�GHV�JHQUHV�HW�VH�
VRQW�SULYpV�GªXQH�FRPSUpKHQVLRQ�JOREDOH�GH�OD�FKRVH��0DLV��HQ�YpULWDEOH�

���-HDQ�0DULH�6FKDHIIHU����/D�OXWWH�GHV�JHQUHV����RS��FLW���S�����
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LQWHOOHFWXHO� GH� FHWWH� ILQ� GX� ;,;H� VLqFOH�� %UXQHWLqUH� QH� SUpWHQGDLW� SDV�
LQWHUYHQLU�VHXOHPHQW�GDQV�OH�GRPDLQH�OLWWpUDLUH�PDLV�HQFRUH�DYRLU�YRL[�
DX�FKDSLWUH�VXU�GHV�TXHVWLRQV�GH�VRFLpWp�SOXV�JpQpUDOHV��$XVVL�SXEOLH�W�LO�
XQ� ORQJ� DUWLFOH� VXU� �� OD� PRUDOLWp� GH� OD� GRFWULQH� pYROXWLYH�� ��� (W�� FH�
TXL�VH� MRXH�GDQV�FH�SDVVDJH�GªXQ�GRPDLQH�j� OªDXWUH��FªHVW� OD�TXHVWLRQ�
pSLVWpPRORJLTXH�GX�UpGXFWLRQQLVPH��FªHVW�j�GLUH� OD�TXHVWLRQ�GH�VDYRLU�
VL�OªRQ�SHXW�LQIpUHU�GªXQH�WKpRULH�GHV�ORLV�TXL�VªDSSOLTXHQW�GDQV�GªDXWUHV�
FKDPSV��YRLUH�PHWWUH�DX�MRXU�GHV�ORLV�JpQpUDOHV�TXL�UpJLVVHQW�GLIIpUHQWV�
RUGUHV�GH�SKpQRPqQHV��DXVVL�ELHQ�SK\VLTXHV�TXªKLVWRULTXHV�� DQLPDX[�
TXªKXPDLQV�� QDWXUHOV� TXH�PRUDX[��2Q� HVW� DX� F¤XU� GX� SUREOqPH� TXH�
SRVH� OH� GDUZLQLVPH� �� SHXW�RQ� HW� GRLW�RQ� H[WUDSROHU� GHV� FRQFHSWV� GH�
VFLHQFH�QDWXUHOOH�DX[�VFLHQFHV�KXPDLQHV"

2Q�FRPSUHQG�PLHX[�OªXVDJH�pWUDQJH�TXH�%UXQHWLqUH�IDLW�GH�OD�WKpRULH�
GH�OªpYROXWLRQ�HQ�OªDSSOLTXDQW�j�OªKLVWRLUH�HW�j�OD�FULWLTXH�OLWWpUDLUH�ORUVTXªRQ�
OLW� FH� TXªLO� HQ� GLW� TXDQG� LO� OD� FRQVLGqUH� SRXU� HOOH�PrPH� HW� GDQV� VHV�
UDSSRUWV�j�OD�PRUDOH��3RXU�%UXQHWLqUH��OªpYROXWLRQQLVPH��SDVVpV�OHV�H[FqV�
GDUZLQLHQV��XQH�IRLV�UHYHQX�j�XQH�VRUWH�GH�WUDQVIRUPLVPH�SOXV�LQVSLUp�GH�
/DPDUFN��*HRIIUR\�6DLQW�+LODLUH��+DHFNHO��+X[OH\�HW�6SHQFHU��QªH[FOXW�
QL�OHV�GRFWULQHV�UHOLJLHXVHV��QL�OH�ILQDOLVPH��QL�OªHVVHQWLDOLVPH��QL�PrPH�
OªLGpH�GªXQ�RUGUH�SUppWDEOL�SDU�XQH�IRUFH�LPPDQHQWH�RX�WUDQVFHQGDQWH�j�
OD�QDWXUH��%UHI��VD�WKpRULH�GH�OªpYROXWLRQ�HVW�WUqV�ODUJHPHQW�XQH�WKpRULH�
FODVVLTXH� GH� OªKLVWRLUH� j� ODTXHOOH� RQ� D� DMRXWp� XQ� ]HVWH� GH� FRORUDWLRQ�
VFLHQWLILTXH�SRXU�pFKDSSHU�DX[�DFFXVDWLRQV�GªDUFKDwVPH��GH�UpJUHVVLRQ��
GªDFDGpPLVPH��GH�FRQVHUYDWLVPH�RX�GH�VXEMHFWLYLVPH�

$LQVL��OªRULJLQH�VLPLHQQH�GH�OªHVSqFH�KXPDLQH�VHUDLW�XQH�FRQILUPDWLRQ�
GX�GRJPH�GX�SpFKp� RULJLQHO� HW� GX�P\WKH�GH�&DwQ� HW�$EHO� �� OªKRPPH�
HVW�RULJLQHOOHPHQW�YLFLHX[�HW�QRQ�ERQ�FRPPH�YRXODLHQW� OH� IDLUH�FURLUH�
OHV� SKLORVRSKHV� DYHF� OHXU� P\WKH� GX� ERQ� VDXYDJH��� &ªHVW� 'DUZLQ� HW�

���)HUQDQG�%UXQHWLqUH����/D�PRUDOLWp�GH�OD�GRFWULQH�pYROXWLYH���>����@��4XHVWLRQV�
DFWXHOOHV��3DULV��3HUULQ������������S��9RLU�DXVVL��GX�PrPH�DXWHXU����8QH�TXHVWLRQ�GH�
PRUDOH����5HYXH�GHV�GHX[�PRQGHV��WRPH�;&9���HU�VHSWHPEUH�������S����������HW�
/D�VFLHQFH�HW�OD�UHOLJLRQ��5pSRQVH�j�TXHOTXHV�REMHFWLRQV��3DULV��)LUPLQ�'LGRW�HW�&LH��
����������S�
���)HUQDQG�%UXQHWLqUH��/D�VFLHQFH�HW�OD�UHOLJLRQ��5pSRQVH�j�TXHOTXHV�REMHFWLRQV��RS��
FLW���S����������
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+X[OH\� TXL� SHUPHWWHQW� GH� FRPSUHQGUH� 6DLQW�$XJXVWLQ�� 'H� PrPH��
OD� WKpRULH� GªXQH� pYROXWLRQ� GLVFRQWLQXH�� LUUpJXOLqUH�� YRLUH� UpYHUVLEOH��
VªDFFRUGH�j�OD�GRFWULQH�FKUpWLHQQH�SRXU�QLHU�OªLGpH�PRGHUQH�GH�SURJUqV���
OH�SURJUqV�WHFKQLTXH�QªD�ULHQ�j�YRLU�DYHF�XQ�LPSRVVLEOH�SURJUqV�PRUDO�
GH� OªKXPDQLWp� FRQWUDLUHPHQW� j� FH� TXH� SUpWHQGHQW� OHV� KXPDQLWDULVWHV�
HW�XWRSLVWHV�GH� WRXW�SRLO���(QILQ��%UXQHWLqUH�QªKpVLWH�SDV�j�GpPRQWUHU�
TXH�OD�WKpRULH�GH�OªpYROXWLRQ�MXVWLILH�OªLGpH�GH�3URYLGHQFH���� �FHX[�TXL�
FUR\DLHQW� TXH� 'DUZLQ� DYDLW� SUpFLVpPHQW� UHQGXH� FDGXTXH� FHWWH� LGpH�
FKqUH�j� OD�WKpRORJLH�QDWXUHOOH��%UXQHWLqUH� LQIOLJH�XQ�GpPHQWL�HIIURQWp��
&ªHVW�OªLGpH�GH�FDXVH�ILQDOH��OªRULHQWDWLRQ�WpOpRORJLTXH�GH�OªpYROXWLRQ�HW�
ILQDOHPHQW�FH�TXªRQ�DSSHOOHUD�SOXV�WDUG�OH���GHVVHLQ�LQWHOOLJHQW���TXL�VRQW�
SURXYpV�SDU�OHV�pYROXWLRQQLVWHV�

2Q� FRPSUHQG� PLHX[�� DORUV�� SRXUTXRL� XQH� WKpRULH� GH� OªpYROXWLRQ�
SRXYDLW� rWUH� LQYRTXpH� j� OªDSSXL� GH� OªKLVWRLUH� OLWWpUDLUH�� &HWWH� WKpRULH�
QªDYDLW� SOXV� ULHQ� GH� UpYROXWLRQQDLUH� PDLV� FRQILUPDLW� DX� FRQWUDLUH�
OHV� DQFLHQV�GRJPHV�� 6XUWRXW�� HOOH� GRQQDLW� j� OªKLVWRLUH� GHV� JHQUHV�XQH�
RULHQWDWLRQ���OD�UpDOLVDWLRQ�GHV�FKHIV�Gª¤XYUH�VXLYLH�GªXQH�GpFDGHQFH�

%UXQHWLqUH� MXVWLILH� DLQVL� VHV� H[WUDSRODWLRQV� �� �� -H� PH� FRQWHQWH�
DXMRXUGªKXL�GªDYRLU�PRQWUp�TXHOOH�SRXYDLW�rWUH�OD�IpFRQGLWp�PpWDSK\VLTXH��
KLVWRULTXH�HW�PRUDOH�GH�OD�GRFWULQH�pYROXWLYH������,O�DVVXPH�DORUV�GH�QH�
UHWHQLU�GX�V\VWqPH�GH�'DUZLQ�TXH�FH�TXL�OXL�SDUDvW�YDOLGH��FªHVW�j�GLUH�
FRQIRUPH�DX[�LGpHV�WUDGLWLRQQHOOHV�

2Q�SHXW�HQILQ�FRPSUHQGUH�TXHOOH�HVW�VD�GpRQWRORJLH�ORUVTXªLO�VªHPSDUH�
GªXQH�WKpRULH�VFLHQWLILTXH�JUkFH�j�VRQ�DUWLFOH���8QH�TXHVWLRQ�GH�PRUDOH����
R�� LO� VªLQWHUURJH��j�SDUWLU�GX� URPDQ�GH�3DXO�%RXUJHW��/H�'LVFLSOH�� VXU�
OD�UHVSRQVDELOLWp�PRUDOH�GHV�LQWHOOHFWXHOV���FRQWUH�OHV�VFLHQWLILTXHV�TXL�
GpIHQGHQW�TXH�OH�SKLORVRSKH�GDUZLQLHQ�GX�URPDQ�QªHVW�SDV�UHVSRQVDEOH�
GX�FULPH�TXH�VRQ�GLVFLSOH�FRPPHW�DX�QRP�GªXQH�SKLORVRSKLH�DPRUDOH��

���,ELG���S�����������HW�VXLYDQWHV�
����)HUQDQG�%UXQHWLqUH����/D�PRUDOLWp�GH�OD�GRFWULQH�pYROXWLYH����RS��FLW���S������HW�
��������
����,ELG���S������
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%UXQHWLqUH�VRXWLHQW�TXH�OHV�WKpRULFLHQV�VFLHQWLILTXHV�VRQW�UHVSRQVDEOHV�
GHV� FRQVpTXHQFHV� GH� OHXUV� WKpRULHV�� HQ� OªRFFXUUHQFH� GHV� FULPHV� TXL�
VªDXWRULVHQW� GX� GDUZLQLVPH���� 3OXV� ODUJHPHQW�� VRQ� LGpH� HVW� TXªXQH�
WKpRULH�VFLHQWLILTXH�QªHVW�SDV�LQGpSHQGDQWH�GX�PLOLHX�PRUDO�HW�FXOWXUHO�
GDQV�OHTXHO�HOOH�pFORW�HW�TXªLO�IDXW�GRQF�YHLOOHU�j�OªLQWHUSUpWDWLRQ�TXªRQ�OXL�
GRQQH��j�OªXVDJH�TXªRQ�HQ�IDLW��&ªHVW�VDQV�GRXWH�FH�TXL�H[SOLTXH�SRXUTXRL�
LO� VH�SHUPHW�GH� WRUGUH�DLQVL� OD� WKpRULH�GH� OªpYROXWLRQ� ��SRXU� OD� UHQGUH�
LQRIIHQVLYH��SRXU�GpVDPRUFHU�OH�SRXYRLU�GH�QXLVDQFH�GH�VHV�UpYpODWLRQV�

,O�DSSDUDvW�DLQVL�TXªHQ�PDWLqUH�GH�PRUDOH�FRPPH�HQ�KLVWRLUH�OLWWpUDLUH��
XQ� LQWHOOHFWXHO� DIIHFWDQW� XQH� SHQVpH� pYROXWLRQQLVWH� QªDFFHSWDLW� GH� OD�
VFLHQFH�TXH�OD�FRQILUPDWLRQ�GH�FH�TXH�OXL�GLFWDLHQW�VHV�RSLQLRQV�PRUDOHV��
VHV� FUR\DQFHV� UHOLJLHXVHV� HW� VHV� JR�WV� OLWWpUDLUHV��0DLV� HQ�PHWWDQW� OD�
VFLHQFH� GªDFFRUG� DYHF� OD� UHOLJLRQ� RX� OªKLVWRLUH� OLWWpUDLUH�� LO� OªKXPLOLDLW�
HW� OXL� IDLVDLW� DEGLTXHU� VD� IDFXOWp� FULWLTXH�� FRUURVLYH�� SKLORVRSKLTXH��
%UXQHWLqUH� OªDGPHW�GªDLOOHXUV�TXDQG�LO� WUDLWH�GH�PRUDOH��PDLV� ODLVVH�FH�
SRLQW�GDQV�OªRPEUH�TXDQG�LO�DERUGH�OªKLVWRLUH�OLWWpUDLUH��&H�TXH�FHOD�SHXW�
QRXV�IDLUH�FRQFOXUH�VXU�OH�GDUZLQLVPH�OLWWpUDLUH�DFWXHO��FªHVW�TXªLO� IDXW�
FKHUFKHU� VHV� SUpMXJpV�� VH� GHPDQGHU� TXHOOHV� RSLQLRQV� SUpFRQoXHV� OHV�
GDUZLQLHQV� OLWWpUDLUHV� FKHUFKHQW� j� FRQILUPHU� SDU� OªDSSURSULDWLRQ� GH� OD�
WKpRULH�GH�OªpYROXWLRQ��(W�OªH[HPSOH�GH�%UXQHWLqUH�PRQWUH�TXH�FH�QªHVW�
SDV�QpFHVVDLUHPHQW�SDU�PRGHUQLVPH�TXªRQ�VH�UpFODPH�GH�'DUZLQ�

8Q�QRXYHDX��"��GDUZLQLVPH�OLWWpUDLUH
/ªLQIOXHQFH� GH� 'DUZLQ�� GX� GDUZLQLVPH� HW� GH� WRXV� OHV� DYDWDUV�

GH� OªpYROXWLRQQLVPH� VXU� OD� FXOWXUH� RFFLGHQWDOH� DX� ;;H� VLqFOH� HVW�
JLJDQWHVTXH� HW� MH� QH� SUpWHQGV� SDV� UHQGUH� FRPSWH� GH� OªHQVHPEOH� GH�
FH�VRXV�FRQWLQHQW�TXL�VH�QRPPH���GDUZLQLVPH�OLWWpUDLUH����-H�QH�IHUDL�
TXªHVTXLVVHU�LFL�XQH�DSSURFKH�FULWLTXH�GH�TXHOTXHV�DXWHXUV�TXL�VXIILVHQW�
j�PRQ�VHQV�j�pFODLUHU�OHV�SULQFLSDX[�HQMHX[��/ªXQ�GªHQWUH�HX[��-RVHSK�
&DUUROO��SURIHVVHXU�j�Oª8QLYHUVLWp�GX�0LVVRXUL�j�6DLQW�/RXLV��D�OH�PpULWH�

����6XU�FHWWH�DIIDLUH�HW�SOXV�JpQpUDOHPHQW�OH�SURFqV�GX�GDUZLQLVPH�IDLW�j�WUDYHUV�OD�
OLWWpUDWXUH�HW�OD�FULWLTXH�OLWWpUDLUH��YRLU�$QWRLQH�&RPSDJQRQ����'DUZLQ�HQ�OLWWpUDWXUH����
$ODLQ�3URFKLDQW]�>GLU�@��'DUZLQ�������DQV��3DULV��2GLOH�-DFRE��������S����������
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GªH[SOLFLWHU��GDQV�FHUWDLQV�GH�VHV�OLYUHV��OHV�UDLVRQV�GªrWUH�DFWXHOOHV�GX�
GDUZLQLVPH�OLWWpUDLUH����(Q�WDQW�TXH�SURIHVVHXU�GH�OLWWpUDWXUH��HW�MH�GRLV�
DYRXHU�� j� FHW� pJDUG�� XQH� FHUWDLQH� VROLGDULWp� DYHF� OXL�� &DUUROO� HQWHQG�
UpSRQGUH�j�XQH�FULVH�GHV�pWXGHV�OLWWpUDLUHV��,O�FRQVWDWH�TXH�OD�OLWWpUDWXUH�
QªLQWpUHVVH�SOXV�OHV�pWXGLDQWV�HW�VXSSRVH�TXH�OD�UDLVRQ�HQ�HVW�TXªRQ�D�
IDLW�GH�OD�OLWWpUDWXUH�XQ�REMHW�FRXSp�GX�PRQGH��&ªHVW�OH�SRVWPRGHUQLVPH�
GHV� GHUQLqUHV� GpFHQQLHV� TXL� DXUDLW� VDFUDOLVp� OªREMHW� OLWWpUDLUH� HW� DLQVL�
SULYLOpJLp�OªDQDO\VH�LQWHUQH�GHV�WH[WHV�FRPPH�VWUXFWXUHV�DXWRWpOLTXHV�DX�
GpWULPHQW�GH�OHXU�PLVH�HQ�UHODWLRQ�DYHF�OHXU�FRQWH[WH�

2Q�SHXW� VªDFFRUGHU� DYHF�XQH� WHOOH� DQDO\VH�� FRPPH�DYHF� FHOOHV�� HQ�
)UDQFH��GH�:LOOLDP�0DU[��Gª$QWRLQH�&RPSDJQRQ�RX�HQFRUH�GH�7]YHWDQ�
7RGRURY� TXL� WHQGHQW� j� DFFXVHU� OHV� H[FqV� GHV� WKpRULHV� PRGHUQLVWHV�
HW� SU{QHQW� XQ� UHWRXU� j� XQH� OHFWXUH� VHQVLEOH�� PRUDOH�� KLVWRULTXH��
SV\FKRORJLTXH�� VRFLRORJLTXH�� HWF��2Q� SHXW�PrPH� DSSURXYHU�� SRXU� FHV�
UDLVRQV� RX� SRXU� GªDXWUHV�� OD� FRQFOXVLRQ� TXªHQ� WLUH�&DUUROO�� j� VDYRLU� OD�
QpFHVVLWp� GH� GpFORLVRQQHU� OHV� GLVFLSOLQHV� �� RQ�PRQWUHUDLW� DLQVL� TXH� OD�
OLWWpUDWXUH�HVW�HQ�SULVH�GLUHFWH�VXU�OªKLVWRLUH�� OªpFRQRPLH�� OD�VRFLRORJLH��
OHV�DXWUHV�DUWV��OD�UHOLJLRQ��OD�SROLWLTXH��OHV�VFLHQFHV��HWF��(W�GHV�HVVDLV�
GªLQWHUGLVFLSOLQDULWp�� YRLUH� GH� WUDQVGLVFLSOLQDULWp� QH� PDQTXHQW� SDV��
DFWXHOOHPHQW��GH�FRQFUpWLVHU�XQ�WHO�GpFORLVRQQHPHQW�

0DLV� SRXUTXRL� OHV� VFLHQFHV� VHUDLHQW�HOOHV� SDUWLFXOLqUHPHQW� YLVpHV"�
3RXUTXRL�IRQW�HOOHV�OªREMHW�GX�FKDPS�UpFHPPHQW�RXYHUW�GHV���OLWHUDWXUH�
DQG� VFLHQFH� VWXGLHV� �� �DXTXHO� VªDSSDUHQWH� OH� GDUZLQLVPH� OLWWpUDLUH�"�
3HXW�rWUH�VLPSOHPHQW�SDUFH�TXªHOOHV�RQW�XQH�VRUWH�GªDXUD�GH�SUHVWLJH��
3HXW�rWUH�VXUWRXW�SDUFH�TXH��HQ�SDUWLFXOLHU�GDQV�OHV�FXOWXUHV�JDJQpHV�j�OD�
WHFKQR�VFLHQFH��OHV�VFLHQFHV�DSSDUDLVVHQW�GLUHFWHPHQW�XWLOHV��XWLOLVDEOHV��
SURGXFWLYHV�� JpQpUDWULFHV� GH�ELHQ�rWUH�� GH� FURLVVDQFH� pFRQRPLTXH�� GH�
VXSpULRULWp� PLOLWDLUH�� HWF�� /H� GpFORLVRQQHPHQW� GHV� GLVFLSOLQHV� PpULWH�
GRQF��OXL�DXVVL��XQ�UHJDUG�FULWLTXH�

���� 9RLU� SULQFLSDOHPHQW� -RVHSK� &DUUROO�� /LWHUDU\� 'DUZLQLVP�� (YROXWLRQ�� +XPDQ�
1DWXUH�DQG�/LWHUDWXUH��1HZ�<RUN�DQG�/RQGRQ��5RXWOHGJH������������S��HW�-RVHSK�
&DUUROO��5HDGLQJ�+XPDQ�1DWXUH��$OEDQ\��6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�3UHVV��������
����S�
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&KDFXQH�GHV�RXYHUWXUHV�SRVVLEOHV�TXH�MH�YLHQV�GH�FLWHU�HVW�VXVFHSWLEOH�
GH� UHFHOHU�GHV�D�SULRUL� LGpRORJLTXHV�SOXV� RX�PRLQV� DYRXDEOHV��$XWDQW�
TXªLOV� VRLHQW� H[SOLFLWHV� HW� DVVXPpV��'DQV� OH� SODLGR\HU� TXH� IDLW�&DUUROO�
SRXU�GHV�pWXGHV�OLWWpUDLUHV�YLYLILpHV�SDU�OH�GDUZLQLVPH�HW�OD�SV\FKRORJLH�
pYROXWLYH��LO�PH�VHPEOH�TXH�FªHVW�OH�FULWqUH�GªXWLOLWp�TXL�HVW�VRXV�MDFHQW���
OHV�pWXGHV�OLWWpUDLUHV�VH�YHQGURQW�GªDXWDQW�PLHX[�j�OªXQLYHUVLWp�TXH�OH�
SXEOLF�SRXUUD�HQ�SHUFHYRLU�GLUHFWHPHQW�OªXWLOLWp��&DU�OªDQFLHQ�SDUDGLJPH�
GªXQH� FXOWXUH� GpVLQWpUHVVpH� GLVSHQVpH� SDU� OªXQLYHUVLWp� D� YpFX��
/ªHQVHLJQHPHQW�HW�OD�UHFKHUFKH��FRPPH�WRXWHV�DFWLYLWpV�KXPDLQHV��GX�
PRLQV�OHV�DFWLYLWpV�UpPXQpUpHV��GRLYHQW�rWUH�SURGXFWLIV��GªXQH�PDQLqUH�
RX�GªXQH�DXWUH��HW�FHWWH�SURGXFWLYLWp�GRLW�rWUH�VHQVLEOH�SRXU�OªpWXGLDQW��
SRXU�VD�IDPLOOH��SRXU�OH�FRQWULEXDEOH��SRXU�OªeWDW�

3DUDOOqOHPHQW� j� VD� FULWLTXH� GX�PRGHUQLVPH�� OD� SRVLWLRQ� GH� &DUUROO�
VªH[SOLTXH�FRPPH�XQH�UpDFWLRQ�FRQWUH�OH�FRQVWUXFWLYLVPH�HW�FH�TXL�D�SX�
DSSDUDvWUH�FRPPH�OH�UHODWLYLVPH�GH�OªpSRTXH�SRVWPRGHUQH�GH�OD�WKpRULH�
OLWWpUDLUH�� ,O� QªD� SHXW�rWUH� SDV� FRPSOqWHPHQW� WRUW� HQ� DIILUPDQW� TXH� OH�
SRVWPRGHUQLVPH� D� VXVFLWp� OH� GpVLQWpUrW� SRXU� OHV� pWXGHV� OLWWpUDLUHV� HQ�
VHPEODQW�UHODWLYLVHU�OD�SDUWLFLSDWLRQ�GH�OD�OLWWpUDWXUH�j�OD�UpDOLWp�VRFLDOH��
$ORUV��FRQWUH�XQ�WH[WXDOLVPH�j�FRXUWH�YXH�TXL�YRXGUDLW�TXH�WRXW�QH�VRLW�
TXH�FRQVWUXFWLRQ�WH[WXHOOH�HW�QH�YHUUDLW�GDQV�OD�OLWWpUDWXUH�TXH�OH�UHIOHW�
HW� OªLOOXVWUDWLRQ�GH� OD� FRQVWUXFWLRQ�GH� OD� UpDOLWp�� LO� UpLQWURGXLW� TXHOTXH�
FKRVH� FRPPH� XQ� QDWXUDOLVPH� �� XQH� WKpRULH� D\DQW� SRXU� DPELWLRQ� GH�
UpWDEOLU�OD�SDUW�GH�FH�TXL�HVW�QDWXUHOOHPHQW�pWDEOL�FRPPH�QpFHVVDLUH�HW�
REMHFWLI�GDQV�OªKXPDQLWp��'DQV�FHWWH�RSWLTXH��OD�FXOWXUH�QªHVW�SDV�OªLQILQL�
MHX�FRPELQDWRLUH�TXL�SHUPHW�GH�FRQVWUXLUH�QªLPSRUWH�TXHO�V\VWqPH�GH�
YDOHXUV�HW�GH�FUR\DQFHV�LQGLIIpUHPPHQW�PDLV�OªH[SUHVVLRQ�ULFKH�HW�SOXV�
RX�PRLQV�OLEUH��GDQV�GHV�FLUFRQVWDQFHV�GRQQpHV��GHV�IRQGDPHQWDX[�PLV�
HQ�pYLGHQFH�SDU�OD�WKpRULH�GH�OªpYROXWLRQ�

,O�IDXW�DSSUpFLHU�TXH�FHWWH�UpDFWLRQ�DQWL�PRGHUQH�QH�VH�UpGXLVH�SDV�
j� XQ� VLPSOH� UHWRXU� HQ� DUULqUH� YHUV� XQH�PRUDOH� UpYpOpH� RX� XQ� GRJPH�
SKLORVRSKLTXH� LQGLVFXWDEOH�� ,O� VHPEOH�� DX� PRLQV� DX� SUHPLHU� DERUG��
TXªXQH� pFROH� VH� UpFODPDQW� GH� 'DUZLQ� HVW� IRUFpPHQW� WUqV� GLIIpUHQWH�
GHV� UpDFWLRQQDLUHV� UHOLJLHX[�� (W� SRXUWDQW�� OªDQWpFpGHQW� GH� %UXQHWLqUH�
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GRLW�pYHLOOHU�OD�PpILDQFH���%UXQHWLqUH�HQU{ODLW�'DUZLQ�GDQV�VD�UpDFWLRQ�
UHOLJLHXVH�FRQWUH�OD�GpFDGHQFH�

/RLQ�GH�PRL� OªLGpH�TXH�&DUUROO� RX�GªDXWUHV�DGHSWHV�GX�GDUZLQLVPH�
OLWWpUDLUH�IRQW�OHV�PrPHV�FRQWUHVHQV�TXH�%UXQHWLqUH��0DLV�FKH]�HX[��FªHVW�
HQFRUH�XQH�DSSURSULDWLRQ�ELDLVpH�GH� OªpYROXWLRQQLVPH�TXL� OHXU�SHUPHW�
GH� UpFXSpUHU�'DUZLQ�GX�F{Wp�GªXQH�QDWXUDOLVDWLRQ�FRQVHUYDWULFH�GH� OD�
PRUDOH��FRPPH�OHV�DUWLFOHV�GH�:LOOLDP�6��0HVVLHU�HW�GH�'DQLHO�*UHQLHU�
GDQV�FH�FDKLHU� OH�PRQWUHQW�ELHQ��&H� IDLVDQW�� LOV� UHQFRQWUHURQW�SHX�RX�
SURX� OHV�PrPHV� FRQFOXVLRQV� TXH� OD� FULWLTXH�PRUDOH� HW� SV\FKRORJLTXH�
WHOOH�TXªHOOH�VH�SUDWLTXH�GHSXLV�TXHOTXHV�VLqFOHV��(W�FH�QªHVW�SDV�HQ�VRL�
FRQGDPQDEOH�

(Q� UHYDQFKH�� RQ� OHV� DWWHQG� SOXV� SRXU� H[SOLTXHU� FH� TXL� UHOqYH� GHV�
FRPSRUWHPHQWV�SDUDGR[DX[��SOXV�RX�PRLQV�VSpFLILTXHV�DX[�KXPDLQV�HW�
DVVH]�SHX�SUpGLFWLEOHV��&RPPH�OH�VRXOLJQH�3DWULFN�7RUW��'DUZLQ�LQVFULW�
GDQV� VD� WKpRULH�� GqV� /D� ILOLDWLRQ� GH� OªKRPPH����� OªLGpH� GªHIIHW� UpYHUVLI�
�OªH[SUHVVLRQ�HVW�GH�7RUW��GH�OªpYROXWLRQ�TXL�VªDSSOLTXH�j�SDUWLU�GX�PRPHQW�
R��OD�FXOWXUH�KXPDLQH�GpYHORSSH�GHV�FRPSRUWHPHQWV�HW�VpOHFWLRQQH�GHV�
TXDOLWpV�GLIIpUHQWHV�YRLUH�FRQWUDGLFWRLUHV�GH�FHX[�FKRLVLV�SDU�OD�VpOHFWLRQ�
QDWXUHOOH�HW�OD�VpOHFWLRQ�VH[XHOOH����/H�UpVXOWDW�HVW�TXH�OD�FXOWXUH�KXPDLQH�
HVW� SpWULH� GH� FRQWUDGLFWLRQV�� HQWUH� FH� TXªHOOH� WLHQW� GH� VRQ� pYROXWLRQ�
DQLPDOH� HW� FH� TXªHOOH� GpYHORSSH� j� WLWUH� VSpFLILTXHPHQW� KXPDLQ�� 'qV�
ORUV��LO�QH�IDXW�SDV�VªpWRQQHU�TXH�OHV�FRPSRUWHPHQWV�KXPDLQV�OHV�SOXV�
FRPSOH[HV��YRLUH�SDUDGR[DX[��QH�SXLVVHQW�rWUH�H[SOLTXpV�ILQHPHQW�SDU�
OD�WKpRULH�GH�OªpYROXWLRQ��2Q�YRLW�PDO�FRPPHQW�OH�GDUZLQLVPH�OLWWpUDLUH�
SHXW� UHQGUH� FRPSWH� GH� 6DGH�� %DXGHODLUH� RX� %DWDLOOH� DXWUHPHQW� TXH�
FRPPH�GHV�SHUYHUV�G\VIRQFWLRQQHOV�

2Q�SHXW�PrPH�VH�GHPDQGHU��j�XQ�QLYHDX�SOXV�IRQGDPHQWDO�HQFRUH��
VL�XQH�WKpRULH�IRQGpH�VXU�OD�VpOHFWLRQ�GH�FDUDFWqUHV�HW�GH�FRPSRUWHPHQWV�
DYDQWDJHX[� SHXW� UHQGUH� FRPSWH� GHV� FDUDFWqUHV� HW� FRPSRUWHPHQWV�

����&KDUOHV�'DUZLQ��/D�ILOLDWLRQ�GH�OªKRPPH�HW�OD�VpOHFWLRQ�OLpH�DX�VH[H��WUDGXLW�SDU�
0LFKHO�3UXP��3DULV��6\OOHSVH������������S�
����3DWULFN�7RUW��/ªHIIHW�'DUZLQ��6pOHFWLRQ�QDWXUHOOH�HW�QDLVVDQFH�GH�OD�FLYLOLVDWLRQ��
3DULV��6HXLO������������S�
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JUDWXLWV� HW� LPSURGXFWLIV� TXL� FDUDFWpULVHQW� VRXYHQW� OD� PRUDOH� HW� OªDUW�
KXPDLQV�� 'DUZLQ� OXL�PrPH� QH� FRQVWDWDLW�LO� SDV� GDQV� /D� ILOLDWLRQ� GH�
OªKRPPH� TXH� OD� SURWHFWLRQ� GHV� GpELOHV� GDQV� OHV� VRFLpWpV� KXPDLQHV�
GRLW� rWUH� UHJDUGpH� DYHF� ELHQYHLOODQFH� FRPPH� XQ� HIIHW� VHFRQGDLUH��
VDQV�DYDQWDJH�VSpFLILTXH��GH�QRWUH� LQVWLQFW�GH�V\PSDWKLH�VRFLDOH"�/HV�
VRSKLVWLFDWLRQV�GH�OªDUW��OLWWpUDWXUH�FRPSULVH��VRQW�SHXW�rWUH�MXVWLFLDEOHV�
GX�PrPH�JHQUH�GH�UDLVRQQHPHQW�

(Q� GHUQLqUH� DQDO\VH�� LO� IDXW� MXJHU� OH� GDUZLQLVPH� OLWWpUDLUH� VXU� VHV�
UpVXOWDWV�� 2U� RQ� DSSUHQG� GDQV� OHV� OLYUHV� GH� &DUUROO� TXH� OHV� OHFWHXUV�
SUpIqUHQW� OHV� SHUVRQQDJHV� V\PSDWKLTXHV� DX[� VDODXGV� HW� LO� pWD\H� VHV�
FRQFOXVLRQV� j� IRUFH� GH� TXHVWLRQQDLUHV�� GH� VWDWLVWLTXHV�� GªDQDO\VHV�
TXDQWLWDWLYHV��VWUXFWXUDOHV�HW�TXDOLWDWLYHV����-H�YRXGUDLV�IDLUH�UHPDUTXHU�
GªXQH� SDUW� TXH� OHV� FRQFOXVLRQV� GH� &DUUROO� UHSUHQQHQW� H[DFWHPHQW� OD�
MXVWLILFDWLRQ�PRUDOH�FODVVLTXH�GH�OD�OLWWpUDWXUH�TXL�SUpYDXW�GHSXLV�$ULVWRWH�
MXVTXªj� GH� EULOODQWHV� IRUPXODWLRQV� GDQV� OHV� SUpIDFHV� OLWWpUDLUHV� GHV��
;9,,H�HW�;9,,,H�VLqFOHV��GªDXWUH�SDUW�TXªLO�QªpWDLW�SHXW�rWUH�SDV�QpFHVVDLUH�
GH�IDLUH�DSSHO�j�OªpYROXWLRQQLVPH�HW�DX�FRJQLWLYLVPH�SRXU�DVVpQHU�TXH�OHV�
URPDQV�QRXV�DSSUHQQHQW�ELHQ�GHV�FKRVHV�j�WUDYHUV�XQH�YLVLRQ�VXEMHFWLYH�
GX�PRQGH�

(Q� GpILQLWLYH�� OHV� FRQFOXVLRQV� GX� GDUZLQLVPH� OLWWpUDLUH� SHXYHQW�
VHPEOHU�LQDWWDTXDEOHV���FªHVW�XQ�KXPDQLVPH�TXL�GpPRQWUH�SDWLHPPHQW�
TXH� OD� VRFLpWp� VH� IRQGH� VXU� GHV� SULQFLSHV� GªpJDOLWp�� GH� UpFLSURFLWp� HW�
GH�VROLGDULWp��/D� OLWWpUDWXUH�QRXV�HQVHLJQH�j�YLYUH�HQVHPEOH�GDQV�XQH�
FRRSpUDWLRQ�HIILFDFH�HW�PRUDOH�� �OD�ERQQH�KHXUH��0DLV�FH�VRQW�PRLQV�Oj�
GHV�FRQFOXVLRQV�TXH�GHV�SUpVXSSRVpV��'H�PrPH�TXH�%UXQHWLqUH�VDYDLW�
GªDYDQFH�FH�TXªLO�YRXODLW�IDLUH�GLUH�j�'DUZLQ��&DUUROO�QªDYDLW�SDV�EHVRLQ�
GH�WDQW�GH�VFLHQFH�SRXU�WURXYHU�XQH�ERQQH�GRFWULQH�SROLWLTXH�HW�PRUDOH�
GDQV�VHV�URPDQV�

����9RLU�SDU�H[HPSOH�OH�FKDSLWUH�GªDQDO\VH�GH�7KH�0D\RU�RI�&DVWHUEULGJH�GH�7KRPDV�
+DUG\�GDQV�5HDGLQJ�+XPDQ�1DWXUH��RS��FLW���S�����������6XU�OD�PpWKRGH�GH�&DUUROO��
YRLU�VRQ�DQDO\VH�GpWDLOOpH�GX�3RUWUDLW�GH�'RULDQ�*UD\�TXH�FULWLTXH�'DQLHO�*UHQLHU�
GDQV�OH�SUpVHQW�RXYUDJH�
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/D� FULWLTXH� TXH� MH� IRUPXOH� LFL� j� OªHQFRQWUH� GH� OªpFROH� GH� &DUUROO�
VªDSSDUHQWH�GªXQH�FHUWDLQH�PDQLqUH�j�OD�FULWLTXH�TXH�6WHSKHQ�-D\�*RXOG�
IDLVDLW�FRQWUH�OD�WKpRULH�UpGXFWLRQQLVWH�Gª(GZDUG�2��:LOVRQ��QRWDPPHQW�
GDQV� /H� UHQDUG� HW� OH� KpULVVRQ����� *RXOG� IDLW� XQH� DQDO\VH� VHUUpH� GH� OD�
PDQLqUH�GRQW�:LOVRQ�GpWRXUQH�OH�FRQFHSW�GH���FRQVLOLHQFH����HPSUXQWp�j�
:KHZHOO��GH�VD�VLJQLILFDWLRQ�RULJLQHOOH����-H�QH�UHQWUH�SDV�GDQV�OH�GpWDLO�
GH�VD�SDVVLRQQDQWH�DQDO\VH�PDLV��LQ�ILQH��FH�TXªLO�FULWLTXH�FKH]�:LOVRQ�
HVW�OªDPELWLRQ�QDwYH�GH�PHWWUH�HQ�FRQWLQXLWp�WRXWHV�OHV�VFLHQFHV��TXªHOOHV�
VRLHQW�GXUHV��QDWXUHOOHV�RX�KXPDLQHV��GRQF�SDU�H[HPSOH�pYROXWLRQQLVPH�
HW� OLWWpUDWXUH�� DX� QRP�GªXQH� FRKpUHQFH� GH� SULQFLSH� GH� WRXWHV� OHV� ORLV�
GH�OD�QDWXUH�HW�GH�OD�FXOWXUH��6L�MH�OH�FRPSUHQGV�ELHQ��FDU�OH�FKHUFKHXU�
QªHVW�SDV�WRXMRXUV�SDUIDLWHPHQW�FODLU�VXU�FH�SRLQW���OªDUJXPHQW�GH�*RXOG�
HVW�TXH�OHV�¤XYUHV�GªDUW�VRQW�GªXQH�FRPSOH[LWp�LQFRPPHQVXUDEOH�DYHF�
OHV�VWUXFWXUHV�GH�OD�PDWLqUH�RX�PrPH�OHV�ORLV�GH�OªpYROXWLRQ��,O�IDXGUDLW�
ODLVVHU� XQH� SODFH� GpWHUPLQDQWH�� GDQV� OªH[SOLFDWLRQ� GHV� ¤XYUHV� GH�
OªHVSULW��j�OD�FRQWLQJHQFH��DXWUHPHQW�GLW��OªHVVHQWLHO�GªXQH�¤XYUH�GªDUW��
GH�FH�TXL�IDLW�VD�VLQJXODULWp�HQ�WDQW�TXªDUW��HW�QRQ�VD�WULYLDOLWp�HQ�WDQW�
TXH� FRPSRUWHPHQW� QDWXUHO� RX� KDELWXHO��� GHPHXUH� LUUpGXFWLEOH� j� GHV�
ORLV����$LQVL��PrPH�VL�OªRQ�DGPHW�OH�SULQFLSH�GªXQH�FRKpUHQFH�QpFHVVDLUH�
GH� WRXWHV� OHV� VFLHQFHV�� GH� WRXWHV� OHV� DFWLYLWpV� GH� OªHVSULW�� RQ� QªDUULYH�
SDV� HW� RQ� QªDUULYHUD� SUREDEOHPHQW� MDPDLV� j� SURGXLUH� XQH� H[SOLFDWLRQ�
QDWXUDOLVWH��DX�VHQV�GHV�VFLHQFHV�QDWXUHOOHV��GHV�¤XYUHV�GªDUW�

-H�QH�QLH�SDV��ELHQ�V�U��TXH�OHV�PpFDQLVPHV�GH�OD�VpOHFWLRQ�VH[XHOOH�
VªH[SULPHQW�� YRLUH� VªH[KLEHQW�� GDQV� OH� GHUQLHU� FOLS� YLGpR� GH� 6KDNLUD�
�HQ� VXSSRVDQW�TXª��$GGLFWHG� WR� \RX� �� VRLW�XQH�¤XYUH�GªDUW���PDLV� RQ�

����6WHSKHQ�-D\�*RXOG��/H�UHQDUG�HW�OH�KpULVVRQ��3RXU�UpFRQFLOLHU�OD�VFLHQFH�HW�OHV�
KXPDQLWpV��3DULV��6HXLO��FROO����3RLQWV�6FLHQFHV��������������S��(GZDUG�2��:LOVRQ�
HVW�XQH�GHV� UpIpUHQFHV�SULQFLSDOHV�GX�GDUZLQLVPH� OLWWpUDLUH��9RLU�QRWDPPHQW� VRQ�
RXYUDJH�SKDUH���/ªXQLFLWp�GX�VDYRLU���GH�OD�ELRORJLH�j�OªDUW��XQH�PrPH�FRQQDLVVDQFH��
3DULV��5��/DIIRQW�������>����@������S��DLQVL�TXH�VD�SUpIDFH�j�-RQDWKDQ�*RWWVFKDOO�HW�
'DYLG�6ORDQ�:LOVRQ�>GLU�@��7KH�/LWHUDU\�$QLPDO��(YROXWLRQ�DQG�WKH�1DWXUH�RI�1DUUDWLYH��
(YDQVWRQ��1RUWKZHVWHUQ�8QLYHUVLW\�3UHVV������������S��/HV�GHX[�UHVSRQVDEOHV�GH�
FHW� RXYUDJH� FROOHFWLI� VRQW�SDU� DLOOHXUV�GHV� UpIpUHQFHV� LPSRUWDQWHV�GX�GDUZLQLVPH�
OLWWpUDLUH�HW�SUpVHQWHQW�OHXUV�WKqVHV�GDQV�FH�YROXPH�
����6WHSKHQ�-D\�*RXOG��RS��FLW���S����������
����,ELG���S����������
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DXUDLW�EHDXFRXS�GH�PDO�j�H[SOLTXHU�GH�OD�PrPH�PDQLqUH� �OD�UHFKHUFKH�
GX� WHPSV�SHUGX��'qV� ORUV�� LO�QH� IDXW�SDV� VªpWRQQHU�TXH� OHV�SRQWV�TXH�
*RXOG�WLVVH��SDUIRLV��HW�SUpFDXWLRQQHXVHPHQW��HQWUH�pYROXWLRQQLVPH�HW�
HVWKpWLTXH�VRLHQW�VL�UDUHV�HW�VL�WpQXV��,O�UHSqUH�HQ�IDLW�GHV�FRQYHUJHQFHV��
GHV�FURLVHPHQWV�RX�GHV�LQWHUIpUHQFHV�SOXW{W�TXH�GHV�VFKpPDV�H[SOLFDWLIV��
3OXV�JpQpUDOHPHQW��VL�RQ�SHXW�DFFRUGHU�DX�GDUZLQLVPH�OLWWpUDLUH�TXH�OD�
FRPSpWHQFH�ILFWLRQQHOOH�HVW�XQH�EHOOH�LQYHQWLRQ�GH�OªHVSqFH�KXPDLQH�HW�
TXªHOOH�VªH[SULPH�VXSHUEHPHQW�GDQV�OD�OLWWpUDWXUH��RQ�QH�SRXUUD�SDV��HQ�
UHYDQFKH��DOOHU�ELHQ�ORLQ�GDQV�OD�GHVFULSWLRQ�GHV�¤XYUHV�SDUWLFXOLqUHV�HW�
GH�FH�TXL�IDLW�OHXU�VLQJXODULWp�DUWLVWLTXH���

&HUWHV�� OD� SRVLWLRQ� GH�*RXOG� HVW� DJDoDQWH� HW� LO� D� VRXYHQW� pWp� WD[p�
GªREVFXUDQWLVPH����2Q�SHXW�DYRLU�OªLPSUHVVLRQ�TXªLO�FKHUFKDLW�j�SUpVHUYHU�
OH� SUp� FDUUp� GH� OD� FXOWXUH� FRPPH� XQ� GHUQLHU� HVSDFH� VDFUp� GHYDQW�
pFKDSSHU�DX�VDFULOqJH�GH�OªH[SOLFDWLRQ�VFLHQWLILTXH��-H�FURLV�SOXW{W�TXªLO�
SUHQDLW� DFWH� GHV� QDwYHWpV� FDWDVWURSKLTXHV� GHV� VSHQFpULHQV� GH� WRXWHV�
VRUWHV�TXL��HQ�GªDXWUHV�WHPSV��DSSOLTXDLHQW�OHXU�LGpH�GX���VWUXJJOH�IRU�
OLIH� �� j� OªpFRQRPLH�� j� OD� SROLWLTXH� HW� j� OD� PRUDOH�� /H� UpGXFWLRQQLVPH�
pSLVWpPRORJLTXH��QREOH�HW�DPELWLHX[�GDQV�VHV�SULQFLSHV��GDQV�VD�YRORQWp�
GH�OLHU�OHV�VFLHQFHV�OHV�XQHV�DX[�DXWUHV�HW�GpFORLVRQQHU�OH�VDYRLU��D�SDUIRLV�
VHUYL�j�IDLUH�GLUH�QªLPSRUWH�TXRL��QRWDPPHQW�DX[�WKpRULHV�GH�OªpYROXWLRQ��
/D�PpILDQFH�UHVWH�GRQF�GH�PLVH�

(Q�VRPPH��HQ�FRPSDUDQW�OªDQFLHQ�HW�OH�QRXYHDX�GDUZLQLVPH�OLWWpUDLUH��
RQ�SHXW�YRLU�DSSDUDvWUH�GHX[�SRLQWV�FRPPXQV� �� OH�SUHPLHU�HVW�TXH� OH�
GDUZLQLVPH� HVW� XQ� DOLEL� PRGHUQH� HW� VFLHQWLILTXH� SRXU� XQH� GpPDUFKH�
FODVVLTXH� �YRLUH� FRQVHUYDWULFH�� HW� LGpRORJLTXH�� /H� VHFRQG� HVW� TXH� OHV�

����6XU� OªDSSURFKH�DQWKURSRORJLTXH�GH� OD� ILFWLRQ�� -HDQ�0DULH�6FKDHIIHU� D�SURFXUp�
XQH�UHPDUTXDEOH�PLVH�DX�SRLQW�GDQV�3RXUTXRL�OD�ILFWLRQ"��3DULV��6HXLO������������S�
6LJQDORQV� DXVVL� VRQ� HVVDL� RULJLQDO� GªHVWKpWLTXH� GDUZLQLHQQH� VHORQ� XQH� QRXYHOOH�
YRLH�QHWWHPHQW�GpPDUTXpH�GX�GDUZLQLVPH�OLWWpUDLUH���7KpRULH�GHV�VLJQDX[�FR�WHX[��
HVWKpWLTXH�HW�DUW��5LPRXVNL��7DQJHQFH�pGLWHXU��FROO����&RQIOXHQFHV�������������S�
����9RLU�QRWDPPHQW�OH�WUqV�VpYqUH�FKDSLWUH���0RGHUQ�'DUZLQLVP�DQG�WKH�SVHXGR�
UHYROXWLRQV�RI�6WHSKHQ�-D\�*RXOG����-RVHSK�&DUUROO��/LWHUDU\�'DUZLQLVP��(YROXWLRQ��
+XPDQ�1DWXUH�DQG�/LWHUDWXUH��1HZ�<RUN�DQG�/RQGRQ��5RXWOHGJH��������S�����������
TXL�FLWH�OHV�FULWLTXHV�GH�TXHOTXHV�ELRORJLVWHV�SDWHQWpV�FRQWUH�*RXOG�
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SULQFLSHV�H[SOLFDWLIV�GpFRXYHUWV�SDU�'DUZLQ��H[WUDRUGLQDLUHPHQW�IpFRQGV�
SRXU�OHV�VFLHQFHV�QDWXUHOOHV��GHPHXUHQW�GªXQH�PDODGUHVVH�SDWDXGH�SRXU�
GpFULUH� OHV� ¤XYUHV� OLWWpUDLUHV� �� �� 6HV� DLOHV� GH� JpDQW� OªHPSrFKHQW� GH�
PDUFKHU����SRXU�UHSUHQGUH�OHV�PRWV�GH�%DXGHODLUH�


