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/H� 5«VHDX� FDQDGLHQ� GH� UHFKHUFKH� SDUWHQDULDOH� VXU� OD� SKLODQWKURSLH� �3KL/DE��
DQFLHQQHPHQW�/DERUDWRLUH�PRQWU«DODLV�GH�UHFKHUFKH�VXU�OD�SKLODQWKURSLH�FDQDGLHQQH�
D�«W«�SHQV«�HQ������GDQV�OH�FDGUH�GH�OD�FRQFHSWLRQ�GH�OD�GHPDQGH�GH�ILQDQFHPHQW�GX
SURMHW� G«YHORSSHPHQW�GH�SDUWHQDULDW�&56+� LQWLWXO«� Ï,QQRYDWLRQ� VRFLDOH�� FKDQJHPHQW
VRFL«WDO�HW�)RQGDWLRQV�VXEYHQWLRQQDLUHV�FDQDGLHQQHVÐ��&H�ILQDQFHPHQW�D�«W«�UHFRQGXLW
HQ������VRXV�OH�QRP�Ï(YDOXDWLRQ�GX�U¶OH�HW�GHV�DFWLRQV�GH�IRQGDWLRQV�VXEYHQWLRQQDLUHV
FDQDGLHQQHV� HQ� U«SRQVH� ¢� OÍHQMHX� GHV� LQ«JDOLW«V� VRFLDOHV� HW� GHV� G«ILV
HQYLURQQHPHQWDX[Ð��'HSXLV�VHV�G«EXWV�� OH�5«VHDX�FRQVWLWXH�XQ� OLHX�GH� UHFKHUFKH��GH
SDUWDJH� GÍLQIRUPDWLRQ� HW� GH� PRELOLVDWLRQ� GHV� FRQQDLVVDQFHV� GHV� IRQGDWLRQV
FDQDGLHQQHV��'HV�UHFKHUFKHV�FRQGXLWHV�HQ�SDUWHQDULDW�SHUPHWWHQW�OD�FRSURGXFWLRQ�GH
QRXYHOOHV� FRQQDLVVDQFHV� G«GL«HV� ¢� XQH� GLYHUVLW«� GÍDFWHXUV� �� GHV� UHSU«VHQWDQWV
JRXYHUQHPHQWDX[�� GHV� FKHUFKHXUV� XQLYHUVLWDLUHV�� GHV� UHSU«VHQWDQWV� GX� VHFWHXU
SKLODQWKURSLTXH�HW�OHXUV�RUJDQLVDWLRQV�DIILOL«HV�RX�SDUWHQDLUHV�

/H�5«VHDX�UHJURXSH�GHV�FKHUFKHXUV��GHV�G«FLGHXUV�HW�GHV�PHPEUHV�GH�OD�FRPPXQDXW«
SKLODQWKURSLTXH�¢�WUDYHUV�OH�PRQGH�DILQ�GH�SDUWDJHU�GHV�LQIRUPDWLRQV��GHV�UHVVRXUFHV
HW�GHV�LG«HV�

BB

7KH�&DQDGLDQ� QHWZRUN� RI� SDUWQHUVKLS�RULHQWHG� UHVHDUFK� RQ� SKLODQWKURS\� �3KL/DE��
SUHYLRXVO\� FDOOHG� WKH� 0RQWUHDO� 5HVHDUFK� /DERUDWRU\� RQ� &DQDGLDQ� SKLODQWKURS\�� ZDV
WKRXJKW� XS� LQ� ����� DV� SDUW� RI� WKH� FRQFHSWLRQ� RI� D� IXQGLQJ� UHTXHVW� E\� WKH� 15&&
SDUWQHUVKLS� GHYHORSPHQW� SURMHFW� FDOOHG� Ï6RFLDO� LQQRYDWLRQ�� VRFLDO� FKDQJH�� DQG
&DQDGLDQ�*UDQWPDNLQJ�)RXQGDWLRQVÐ��)URP�LWV�EHJLQQLQJ��WKH�1HWZRUN�ZDV�D�SODFH�IRU
UHVHDUFK��LQIRUPDWLRQ�H[FKDQJH�DQG�PRELOL]DWLRQ�RI�&DQDGLDQ�IRXQGDWLRQVÍ�NQRZOHGJH�
5HVHDUFK� FRQGXFWHG� LQ� SDUWQHUVKLS� DOORZV� IRU� WKH� FR�SURGXFWLRQ� RI� QHZ� NQRZOHGJH
GHGLFDWHG�WR�D�GLYHUVLW\�RI�DFWRUV��JRYHUQPHQW�UHSUHVHQWDWLYHV��XQLYHUVLW\�UHVHDUFKHUV�
UHSUHVHQWDWLYHV� RI� WKH� SKLODQWKURSLF� VHFWRU� DQG� WKHLU� DIILOLDWH� RUJDQL]DWLRQV� RU
SDUWQHUV�

7KH� 1HWZRUN� EULQJV� WRJHWKHU� UHVHDUFKHUV�� GHFLVLRQ�PDNHUV� DQG� PHPEHUV� RI� WKH
SKLODQWKURSLF� FRPPXQLW\� IURP� DURXQG� WKH� ZRUOG� LQ� RUGHU� WR� VKDUH� LQIRUPDWLRQ�
UHVRXUFHV��DQG�LGHDV�

��SURSRV�GX�3KL/DE�_�$ERXW�3KL/DE



9RXV�WURXYHUH]�GDQV�FH�FKDSLWUH
�� HQWUHYXHV� G
«WXGLDQWV�HV� GX
3KL/DE�

,Q� WKLV� FKDSWHU� \RX� ZLOO� ILQG� �
LQWHUYLHZV� E\� RXU� 3KL/DE
VWXGHQWV�
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&DUROLQH� 2KUW� HVW� FRGLUHFWULFH� DUWLVWLTXH� HW� GLUHFWULFH� GX
G«YHORSSHPHQW�b0DGDPH�2KUW��FRQQXH�VXUWRXW�GDQV�OH�PLOLHX�GH
OÍDUW� FRQWHPSRUDLQ�� D� RHXYU«� DX� 0XV«H� GHV� EHDX[�DUWV� GH
0RQWU«DO�� ¢� OD� FRQVHUYDWLRQ� �H[SRV� &RVPRV�/RXLV� &RPIRUW
7LIIDQ\���HW�¢�OD�FRPSDJQLH�0DULH�&KRXLQDUG�FRPPH�FKDUJ«H�GH
SURMHWV�

0D[LPH� %HUWUDQG� HVW� «WXGLDQW� DX� FHUWLILFDW� HQ� JHVWLRQ
SKLODQWKURSLTXH� ¢� OÍ8QLYHUVLW«� GH� 0RQWU«DO�� GLULJ«� SDU� 0PH
&DUROLQH�%HUJHURQ�� ,O� WUDYDLOOH� DX�3KL/DE�4X«EHFb GDQV� OH� SURMHW
Ï,Q«JDOLW«V�VRFLDOHVÐbVRXV�OD�GLUHFWLRQ�GH�6\OYDLQ�/HIªYUH�

(175(98(
&DUROLQH�2KUW�
O§LPSDFW�&29,'����HW
OD�VROLGDULWp�FKH]
'DQVH�'DQVH�
GLIIXVHXU�GH�GDQVH
FRQWHPSRUDLQH�

3DUb_�%\�b
0D[LPH�%HUWUDQG��«WXGLDQW�GX�3KL/DE�4X«EHF
HW�GX�FHUWLILFDW�HQ�JHVWLRQ�SKLODQWKURSLTXH�

>��@�(QWUHYXH�b_�,QWHUYLHZ

8Q� RUJDQLVPH� FXOWXUHO� SURIRQG«PHQW� DIIHFW«� SDU� OD
FULVH

0D[LPHb%HUWUDQG� �0%�b �� '«EXWRQV� SDU� OHV� SULQFLSDX[
LPSDFWV� GH� OD� FULVH� GH� OD� &29,'���� VXU� YRV� DFWLYLW«V�
'DQVH�'DQVH�HVW�XQ�GLIIXVHXU�GH�GDQVH�FRQWHPSRUDLQH�
FRPPHQW�HVW�FH�TXH�©D�VH�G«URXOH�SRXU�YRXV�"

&DUROLQHb 2KUW� �&2�b �� 9RXV� VDYH]�� O
RIIUH� SK\VLTXH�� OH
VSHFWDFOH� VXU� VFªQH�� F
HVW� O
HVVHQFH�P¬PH� GH� TXL� QRXV
VRPPHV�� GRQF� OH� SUHPLHU� LPSDFW�� OH� FKRF� LQLWLDO�� F
HVW
TX
RQ�QH�SHXW�SOXV� WHQLU�QRV� UHQFRQWUHV�HQWUH� OH�SXEOLF
HW�OHV�DUWLVWHV��,O�\�D�GHV�G«ILV�ILQDQFLHUV�HW�GH�UHVVRXUFHV
KXPDLQHV�� PDLV� OD� FRPPXQLFDWLRQ� HVW� XQ� JUDQG� HQMHX
SRXU�QRXV��1RXV�SHUGRQV�QRV�PR\HQV��HW�QRV�UHSªUHV��,O
IDXW�GRQF�WURXYHU�G
DXWUHV�FDQDX[�SRXU�PDLQWHQLU�OH�OLHQ
DYHF�OH�SXEOLF�

'ÍDERUG��WRXWH�OÍ«TXLSH�VÍHVW�SODF«H�HQ�W«O«WUDYDLO�HW�QRXV
DYRQV�SULV�QRV�W«O«SKRQHV�HW�QRXV�DYRQV�SDUO«�DX[�JHQV�
GRQW� OHV� DUWLVWHV� FRQFHUQ«V� SDU� OHV� DQQXODWLRQV�� PDLV
DXVVL� FHX[� DYHF� TXL� QRXV� HQWUHWHQLRQV� GHV� GLVFXVVLRQV
VXU�GHV�SURMHWV�

��
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OÍLPSDFW� ILQDQFLHU� HVW� WUªV� LPSRUWDQW�� 1RWUH� FRQVHLO
GÍDGPLQLVWUDWLRQ� HW� OHFRPLW«� GH� OD� VRLU«H� E«Q«ILFHRQW
VHQWL�TXH�YHQGUH�GHV�ELOOHWV�GH�VRLU«H�E«Q«ILFH�GDQV�FHV
FRQGLWLRQV� QÍ«WDLW� QL� LG«DO�� QL� FRQIRUWDEOH�� /D� VRLU«H�
E«Q«ILFH�D\DQW�QRUPDOHPHQW�OLHX�HQ�ILQ�GH�VDLVRQ�DXWRXU
GÍXQ� VSHFWDFOH�� QRXV� DYRQV� FKRLVL� GH� OÍDQQXOHU�� 3HX� GH
ELOOHWV�«WDLHQW�G«M¢�YHQGXV��PDLV�FHUWDLQV�RQW�FKRLVL�GÍHQ
IDLUH�GRQ��QRXV�GLVDQW�TXH�VRLU«H�RX�QRQ��FH�TXL�FRPSWDLW
SRXU�HX[�HVW�TXÍRQ�PHWWH� OÍDUJHQW�¢� OD�ERQQH�SODFH��2Q
QRXV� D� DSSHO«V� SRXU� QRXV� GLUH� �� m� �FRXWH]� RQ� V
«WDLW
HQJDJ«V��RQ�YRXV� OH�GRQQH�TXDQG�P¬PH��VRLU«H�RX�SDV
VRLU«H�� }b &
HVW� PLQLPHb SDU� UDSSRUW� ¢� FH� TX
RQ� D
KDELWXHOOHPHQW��PDLV�FÍHVW�QRWDEOH��RQ�HVW�FRQWHQW�GH�©D�
HW�WUªV�UHFRQQDLVVDQW�

�� OÍDXWRPQH�� QRXV� WHQRQV� QRWUH� FDPSDJQH� DQQXHOOH� GH
ILQDQFHPHQW�� QRV� SDUWHQDLUHV�� OHV� FRPPDQGLWHV� HW� OHV
IRQGDWLRQV� DXVVL� RQW� J«Q«UHXVHPHQW� PDLQWHQX� OHXUV
HQJDJHPHQWV�SRXU�FHWWH�DQQ«H��DORUV�TX
RQ�LJQRUH�GDQV
TXHO� «WDW� FHV� RUJDQLVDWLRQV� VHURQW� GDQV� O�� PRLV�� /D
FRQWULEXWLRQ�GHV�IRQGDWLRQV�HVW�H[WU¬PHPHQW�J«Q«UHXVH
HW� QRXV� SHUPHW� GÍRIIULU� GHV� SURJUDPPHV� DX[� QRXYHDX[
FLWR\HQV��DX[�MHXQHV�GH�PLOLHX[�G«IDYRULV«V��(Q�VRPPH�
QRXV� UHVWRQV� WULEXWDLUHV� GH� OD� VDQW«� SXEOLTXH�� /D
VLWXDWLRQ� HVW� SOXV� JUDQGH� TXH� QRXV�� LO� IDXW� DWWHQGUH� HW
YRLU�� 1RXV� DOORQV� FRQWLQXHU� GH� YRXORLU� SU«VHQWHU� GHV
VSHFWDFOHV�� (VW�FH� TXH� OHV� JHQV� YRQW� ¬WUH� DX� UHQGH]�
YRXV�"�-H�OH�VRXKDLWH��-
DL�FRQILDQFH�HW�MH�VXLV�SRVLWLYH�

0%� �� 3XLVTXH� OD� VDLVRQ� HVW� ODQF«H� HW� SXEOL«H�
SRXUVXLYUH]�YRXV�VXU�OHV�P¬PHV�FRQFHSWV�HW�OD�P¬PH
U«IOH[LRQ�DUWLVWLTXH�DX�UHWRXU�GHV�VSHFWDFOHV�"

&2� �� ,Q«YLWDEOHPHQW� �� ����������� ©D� YD� ¬WUH� XQH
QRXYHOOH� VDLVRQ�� 1RXV� QH� SRXYRQV� SDV� WUDQVIRUPHU
OÍDSSURFKH��RX�OD�UHSUHQGUH��1RXV�DYRQV�G«M¢�GHV

/HV�FKRVHV�VH�VRQW�G«URXO«HV�UDSLGHPHQW��1RXV�ODQFLRQV
OD� VDLVRQ� OH� ��� PDUV�� DYHF� ���� SHUVRQQHV� TXL� VH� VRQW
UDVVHPEO«HV� HW� ����� HQ� VRLU«H� SRXU� XQ� VSHFWDFOH�� /H
OHQGHPDLQ��LO�IDOODLW�WRXW�DUU¬WHU��8Q�VSHFWDFOH�GH�VDLVRQ�
SU«VHQW«� SDU� OH� 1HGHUODQGV� 'DQV� 7KHDWHU� �1'7��� XQH
FRPSDJQLH�Q«HUODQGDLVH��«WDLW�QRWUH�JURVVH�SRLQWXUH�GH
OD� VDLVRQ� HW� F
«WDLW� SUHVTXH� FRPSOHW�� /HV� FRPSDJQLHV
LPSOLTX«HV� VRQW� U«JO«HV�DX�TXDUW�GH� WRXU�DX�QLYHDX�GH
OÍKRUDLUH�� HW� FH� VRQW� GH� JURVVHV� «TXLSHV�� SOXV� GH� ��
SHUVRQQHV�HQ�WRXUQ«H��/RUVTXÍLOV�YLHQQHQW�GÍDLOOHXUV��RQ
QH� SHXW� OHV� JDUGHU� HQ� DWWHQWH�� 3RXU� 1'7�� WRXW� D� «W«
DQQXO«�� GH� P¬PH� TXH� SRXU� OD� WRXUQ«H� FDQDGLHQQH� TXL
VXLYDLW�SRXU�HX[�

'DQVH�'DQVH�SU«VHQWH�HVVHQWLHOOHPHQW�GDQV�OH�7K«¤WUH
0DLVRQQHXYH� HW� GDQV� OD� &LQTXLªPH� 6DOOH�� 6XLWH� ¢
OÍDQQRQFH� GH� OD� IHUPHWXUH� SRXU� GHX[� VHPDLQHV� GH� OD
3ODFH� GHV� $UWV�� QRXV� GHYLRQV� DQQXOHU� OH� VSHFWDFOH� TXL
VXLYDLW�1'7��FHOXL�GÍ$QQH�3ODPRQGRQ��1RXV�DYRQV�WHQW«
GÍ«YLWHU� GÍDQQXOHU� OH� VSHFWDFOH� GÍDSUªV�� 'DQ]D
&RQWHPSRU£QHD� GH� &XED�� HW� &U\SWR�� LVVX� GÍXQ� SURMHW
LQG«SHQGDQW� GH� OÍDUWLVWH� FDQDGLHQ� HW� GDQVHXU� GX� EDOOHW
QDWLRQDO� *XLOODXPH� &¶W«�� &XED� D� «W«� DQQXO«� DLQVL� TXH
QRWUH� VRLU«H� E«Q«ILFH� HW� QRXV� VRPPHV� DUULY«V� ¢
UHPHWWUH� OH� VSHFWDFOH� GH�*XLOODXPH�&¶W«� DX� SULQWHPSV
����

(QVXLWH�� SRXU� EHDXFRXS� GH� GLIIXVHXUV�� OHV� FDOHQGULHUV
VRQW� IDLWV� GHSXLV� ORQJWHPSV�� HW� GDQV� QRWUH� FDV�� ¢� OD
3ODFH� GHV� $UWV�� LO� IDXW� FRQFLOLHU� FHV� KRUDLUHV� DYHF� OHV
U«VLGHQWV� �� OHV� *UDQGV� %DOOHWV� FDQDGLHQV�� O
2S«UD� GH
0RQWU«DO�� OÍ2UFKHVWUH� 6\PSKRQLTXH� GH� 0RQWU«DO�� OD
&RPSDJQLH�-HDQ�'XFHSSH��HWF�

)LQDOHPHQW�� OH� VSHFWDFOHV� FRPPH� GÍ$QQH� 3ODPRQGRQ
VHURQW�SU«VHQW«V�SOXV�WDUG��(OOH�«WDLW�G«M¢�HQ�GLVFXVVLRQ
SRXU� GHV� UHSULVHV� DYHF� XQ� WK«¤WUH�� (OOH� YD� SRXYRLU
SU«VHQWHU� ¢� 0RQWU«DO�� FH� TXL� HVW� YUDLPHQW� XQH� ERQQH
QRXYHOOH�� 0DLV� VDQV� G«FDOHU� OH� FDOHQGULHU� SRXU� WRXW� OH
PRQGH�� FÍHVW� WUªV� GLIILFLOH� HQ� WHUPHV� GH� ORJLVWLTXH
GÍ«YLWHU� OHV� DQQXODWLRQV�� FH� TXL� UHQG� FRPSOH[HV� OHV
DUUDQJHPHQWV�GH�UHSRUWV�

0%� �� 4XHO� HVW� OÍLPSDFW� DFWXHO� HW� DQWLFLS«� VXU� OHV
UHYHQXV�� OHV�DFWLYLW«V�GH� ILQDQFHPHQW�SULY«�HW�VXU� OHV
SURMHWV�VRFLDX[�GH�'DQVH�'DQVH�"

&2�� &KH]� QRXV�� OHV� UHYHQXV� GH� ELOOHWWHULH� UHSU«VHQWHQW
SUªV�GH������GH�QRWUH�ILQDQFHPHQW��VDQV�OHV�VSHFWDFOHV��

�� >��@�(QWUHYXH�b_�,QWHUYLHZ

&KH]�QRXV��OHV�UHYHQXV�GH�ELOOHWWHULH
UHSUpVHQWHQW�SUqV�GH������GH�QRWUH
ILQDQFHPHQW��VDQV�OHV
VSHFWDFOHV��O§LPSDFW�ILQDQFLHU�HVW
WUqV�LPSRUWDQW�
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&2� ��2XL��QRXV�DYRQV�XQH�EHOOH�EDVH�GÍDERQQ«V�HW�QRXV
DYRQV� HX� OÍRFFDVLRQ� GH� OHXU� SDUOHU�� /ÍLG«H� GX� ELOOHW
VROLGDLUH� HVW� YHQXH� GDYDQWDJH� GX� SXEOLF�� /RUVTX
RQ� D
DQQXO«�1HGHUODQGV�'DQVH�7KHDWHU�HW�$QQH�3ODPRQGRQ�
OHV�JHQV�QRXV�RQW�DSSHO«V�SRXU�QRXV�GLUH� ��m�©D�Q
D�SDV
GH� ERQ� VHQV� FH� TXL� YRXV� DUULYH� �� 4X
HVW�FH� TX
RQ� SHXW
IDLUH� "� }� 2Q� D� YX� TXHOTXH� FKRVH� FLUFXOHU� GX� F¶W«� GX
&DQDGD� DQJODLV�� OHV� &DQDGLHQV� DQJODLV� RQW� XQ� UDSSRUW
GLII«UHQW� ¢� OD� SKLODQWKURSLH�� YRXV� OH� VDYH]� DXWDQW� TXH
PRL�� LOV� VRQW�SOXV�DYDQF«V�� VL� RQ�SHXW�GLUH�� /H�YLVXHO�QH
QRXV� DYDLW� SDV� DFFURFK«V��PDLV� O
LG«H� D� UDLVRQQ«�� 2Q� D
G«YHORSS«� XQ� YLVXHO� TXL� D� «W«� ELHQ� UH©X� HW� TXL� D� «W«
ODUJHPHQW� GLVWULEX«�� DYHF� VHORQ� QRXV� XQ�PHVVDJH� SOXV
GRX[��8Q�GHV�G«ILV�HQ�S«ULRGH�GH�FULVH��F
HVW�FHOXL�GH� OD
FRPPXQLFDWLRQ�� LO� IDXW� IDLUH� DWWHQWLRQ� DX� WRQ� TX
RQ
XWLOLVH��1RXV�DYRQV�YUDLPHQW�HVVD\«�GH�GRVHU�QRWUH�WRQ�
&H� PHVVDJH�O¢� HVW� SDVV«�� HW� OD� U«SRQVH� D� «W«
H[WU¬PHPHQW� ERQQH�� LO� Q
\� D� SHUVRQQH� TXL� QRXV� D
DSSHO«V�SRXU�QRXV�GLUH� �� m� «FRXWH]�� YRXV�QÍDYH]�SDV�GH
ERQ�VHQV�GH�QRXV�GHPDQGHU�©D�GDQV�XQH�FULVH�SDUHLOOH��}
3DUFH�TX
RQ�QH�OH�GHPDQGDLW�SDV��F
«WDLW�MXVWH�GDQV�O
DLU�
&
HVW� TXHOTXH� FKRVH� TXL� D� IDLW� GX� ELHQ� DX[� JHQV�� SDUFH
TX
LO�IDXW�VH�OH�GLUH��HQ�S«ULRGH�GH�FULVH��OHV�JHQV�YHXOHQW
VH� VHQWLU� XWLOHV�� LOV� YHXOHQW� DLGHU�� 1RXV� DYRQV� UH©X� GHV
FRXUULHOV��GHV� WH[WRV��F
HVW�YUDLPHQW�FRPPH�XQH�JURVVH
YDJXH�GH�V\PSDWKLH�HW�GÍDPRXU�TXL�HVW�YHQXH�GX�SXEOLF
HW� GH�QRV� DERQQ«V�� GHV�JHQV�TXL� «WDLHQW�SURIRQG«PHQW
ERXOHYHUV«V� G
DYRLU� PDQTX«� XQ� VSHFWDFOH� TX
LOV
DWWHQGDLHQW� GHSXLV� ORQJWHPSV�� /D� VROLGDULW«� V
HVW
YUDLPHQW�IDLW�VHQWLU�

3UREDEOHPHQW�TXH�FH�VRQW�OHV�JHQV�WUªV�DWWDFK«V�¢�OHXU
RUJDQLVDWLRQ�� ,O�\�D�GHV�JHQV�TXL�RQW�«W«�WUªV�IULOHX[��2Q
V
HVW�TXDQG�P¬PH�UHJURXS«V�HQ�U«VHDX��QRXV�DYRQV�HX
GHV� GLVFXVVLRQV� HW� LO� \� D� EHDXFRXS� G
RUJDQLVPHV� TXL
Q
«WDLHQW�SDV�¢� O
DLVH�DYHF� OÍLG«H�GX�ELOOHW�VROLGDLUH��F
HVW
WRXW� ¢� IDLW� UHVSHFWDEOH�� &KDFXQ� FRQQDLW� VRQ� SXEOLF�� VL
QRXV�DYLRQV� VHQWL�TXH� OH�SXEOLF�GH�'DQVH�'DQVH�Q
«WDLW
SDV�U«FHSWLI�¢�FH�JHQUH�GH�FDPSDJQH��QRXV�QH� O
DXULRQV
SDV� IDLW�� 1RXV� DYRQV� WRXV� GHV� SXEOLFV� TXL� VRQW� XQ� SHX
GLII«UHQWV��LO�IDXW�GRVHU��SRXU�QRXV�©
D�IRQFWLRQQ«��2Q�QÍD
SDV�OHV�FKLIIUHV�HQFRUH��SXLVTXH�F
HVW�J«UHU�SDU�OD�3ODFH
GHV� $UWV�� PDLV� ©D� GHYUDLW� VRUWLU� GDQV� OHV� SURFKDLQHV
VHPDLQHV�

0%� �� 6DYH]�YRXV� V
LO� \� D� GHV� SHUVRQQHV� TXL� Q
DYDLHQW
MDPDLV� GRQQ«�� TXL� DFKHWDLHQW� VLPSOHPHQW� GHV� ELOOHWV�
VDQV� ¬WUH� GHV� DERQQ«V�� TXL� VRXGDLQHPHQW� RQW� IDLW� OH
GRQ�GH�OHXUV�ELOOHWV�"

HQJDJHPHQWV�� 3DUFH� TXH� GH� UHSUHQGUH� GDQV� VRQ
LQW«JUDOLW«�TXHOTXH�FKRVH�TXL�D�«W«�FRQVWUXLW�FH�QÍHVW�SDV
SRVVLEOH��&H�QH�VHUD�SDV�XQH�UHSULVH�QL�XQH�H[WHQVLRQ�RX
XQH�DGDSWDWLRQ�GH� OD�GLUHFWLRQ�GH�FHWWH�VDLVRQ��PDLV�GX
QRXYHDX�

0%� �� (VW�FH� TX
LO� \� D� HX� EHDXFRXS� GH� GLVFXVVLRQ� DX
QLYHDX� GX� QXP«ULTXH� HW� GHV� RSWLRQV� GH� FDQDX[
RIIHUWV"

&2� �� 2XL�� LO� \� D� XQH� DIIOXHQFH�� XQH� SOXLH� GH� SURGXLWV
QXP«ULTXHV��OHV�JHQV�V
HIIRUFHQW�GH�GRQQHU�GHV�RSWLRQV
DX[�JHQV��3RXU�QRXV��OHV�DUWV�GH�OD�VFªQH��VRQ�HVVHQFH�HW
VRQ�SURSUH�� F
HVW� OH� UDSSRUW� KXPDLQ�� O
«PRWLRQ�TXL� SDUW
GH� O
DUWLVWH� HW� VH� SURMHWWH� GDQV� XQ� SXEOLF� TXL� HVW� O¢�� HQ
JURXSH��HW�TXL�UH©RLW�©D�GH�ID©RQ�FRPPXQDXWDLUH��(VW�FH
TX
RQ� YHXW� HVVD\HU� GH� VXEVWLWXHU� QRWUH� RIIUH� "� 2X
SU«IªUH�W�RQ�DOOHU�DLOOHXUV�"�1RXV�DYRQV�FKRLVL�GH�PHWWUH
OH� SLHG� VXU� OH� IUHLQ�� HW� GH� QH� SDV� QRXV� ODQFHU� GDQV� OH
QXP«ULTXH�� PDLV� SOXW¶W� G
RIIULU� ¢� QRWUH� SXEOLF� GHV
VROXWLRQV�SOXV�m�GRFXPHQWDLUHV�}�

1RXV� DYLRQV� XQ� EXOOHWLQ� KHEGRPDGDLUH�� XQH� LQIROHWWUH
GRQW� RQ� D� UHYX� OH� WRQ� HW� OH� FRQWHQX� SRXU� RIIULU� GHV
DOWHUQDWLYHV� ¢� QRWUH� SXEOLF�� -
DL� IDLW� GHV� DSSHOV� SRXU
VDYRLU�FH�TXH�©D�UHSU«VHQWDLW�GH�IDLUH�XQH�FDSWDWLRQ�TXL
UHQGUDLW�OD�GDQVH��RQ�SDUOH�GX�FRUSV�KXPDLQ��RQ�QÍHVW�SDV
GDQV� OD� SDUROH��&
HVW� YUDLPHQW�GDQV� OH� JHVWH��&
HVW� XQH
«PRWLRQ� TXL� SDVVH� SDU� OH� FRUSV�� (W� F
HVW� H[WU¬PHPHQW
FR½WHX[�HW�ORQJ�SRXU�DYRLU�TXHOTXH�FKRVH�TXL�VH�WLHQQH
HW�TXL�VRLW�ILQDOHPHQW�XQ�REMHW�G
DUW�HQ�VRL��1RXV�QÍDYRQV
SDV�QRWUH�SURSUH�FRPSDJQLH�GH�GDQVH��QRXV�VRPPHV�XQ
GLIIXVHXU�� GRQF� ©D� QRXV� PHW� GDQV� XQH� SRVLWLRQ
SDUWLFXOLªUH�� RQ� D� PLV� FHWWH� RSWLRQ�O¢� VXU� OH� F¶W«�� &HFL
«WDQW�GLW��M
DL�WRXW�OH�UHVSHFW�GX�PRQGH�SRXU�OHV�JHQV�TXL
U«LQYHQWH�DFWXHOOHPHQW�OHV�PR\HQV�GH�GLIIXVLRQ�DYHF�OH
QXP«ULTXH�HW�TXL�FKRLVLVVHQW�G
DXWUHV�DYHQXHV��PDLV�FHV
DYHQXHV�O¢�QH�VRQW�SDV�GHV�VXEVWLWXWV�GH�FH�TXH�OHV�DUWV
YLYDQWV�RIIUHQW�

+DXVVH� GHV� GRQV� VSRQWDQ«V� HW� GHV� QRXYHDX[
GRQDWHXUV� ¢� FRQILUPHU�� PDLV� XQH� U«SRQVH
H[FHSWLRQQHOOH�GX�SXEOLF�VH�IDLW�VHQWLU

0%� �� $YHF� OÍDUU¬W� WHPSRUDLUH� GHV� VSHFWDFOHV�� XQH
LQLWLDWLYH�FRPPH��ELOOHWVROLGDLUH�R»�RQ�HQFRXUDJH� OHV
JHQV� ¢� IDLUH� GRQ� GH� OHXUV� ELOOHWV� SOXW¶W� TXH� GH
GHPDQGHU� XQ� UHPERXUVHPHQW�� HVW�FH� TXH� ©D� YRXV� D
SHUPLV�GÍ¬WUH�HQ�OLHQ�GLUHFW�DYHF�YRWUH�SXEOLF�"
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¢� OD� SHUWH� GH� UHYHQXV� DXWRQRPHV�� GH� ELOOHWWHULH� SDU
H[HPSOH�

0%� �� �� ORQJ� WHUPH�� FRPPHQW� YR\H]�YRXV� OH� UHWRXU� ¢
QRUPDOH� "� &RPPHQW� YRXV� ¬WHV�YRXV� SU«SDU«V� "
3HQVH]�YRXV� TXH� OH� JRXYHUQHPHQW� YD� YRXV� VRXWHQLU
MXVTX
¢�OD�U«RXYHUWXUH�GHV�VDOOHV�"

&2���-H�OH�VRXKDLWH��'H�SHQVHU�TX
HQ�VHSWHPEUH�RQ�DXUDLW
XQ�UHWRXU�¢�OD�QRUPDOH��F
HVW�SHXW�¬WUH�WUªV�RSWLPLVWH�HQ
IDLW�� 'RQF�� RXL� SRXU� O
LQVWDQW� OHV� JRXYHUQHPHQWV� QRXV
WLHQQHQW� ¢� IORW�� PDLV� M
LPDJLQH� TXH� SRXU� OH� UHWRXU�� LO
IDXGUD� XQH� DLGH� VXSSO«PHQWDLUH� SRXU� XQ� UHWRXU
SURJUHVVLI�SXLVTX
DYHF�OD�GLVWDQFLDWLRQ�GDQV�XQH�VDOOH�GH
VSHFWDFOH��LO�\�DXUD�XQ�PDQTXH�¢�JDJQHU�PDMHXU��9HQGUH
XQ� VLªJH� VXU� TXDWUH� ORUVTXH� ��� �� GHV� UHYHQXV
SURYLHQQHQW� GH� OD� ELOOHWWHULH�� ©D� GHYLHQW� LPSRVVLEOH�
6HORQ� FH� TXL� VHUD� DQQRQF«� SDU� OH� JRXYHUQHPHQW�� TXH
QRXV� GHYRQV� DWWHQGUH�� QRXV� DYRQV� G«YHORSS«� SOXVLHXUV
VF«QDULRV�HW�QRXV�QRXV�DGDSWRQV��3RXU�O
LQVWDQW��F
HVW�FH
TXH� QRXV� SRXYRQV� IDLUH�� 1RXV� DYRQV� GHV� VF«QDULRV
DOWHUQDWLIV��DYHF�XQH�RIIUH�DGDSW«H��PDLV�O
REMHFWLI�HVW�GH
UHYHQLU� ¢� O
HVVHQFH� GH� TXL� QRXV� VRPPHV�� HW� OHV� DUWV
YLYDQWV�UHTXLHUW�GRQF�XQ�SXEOLF�HQ�VDOOH�HW�GHV�JHQV�HQ
FKDLU�HW�HQ�RV�GHYDQW�FH�SXEOLF�

0%� ��'DQV�FHV�VF«QDULRV�HW�FHWWH�SODQLILFDWLRQ��HVW�FH
TXH� YRXV� DYH]� «WDEOL� XQ� VF«QDULR� m� QHXWUH� }� R»� YRXV
VHULH]� GDQV� O
REOLJDWLRQ� GH� U«GXLUH� DX� PLQLPXP� OHV
G«SHQVHV� SRXU� VLPSOHPHQW� JDUGHU� HQ� YLH
O
RUJDQLVDWLRQ�� S«UHQQLVHU� VD� PLVVLRQ�� JDUGHU� O
«TXLSH
HQVHPEOH� "� &
HVW� XQ� SHX� OH� VF«QDULR� GX� UHVSLUDWHXU
DUWLILFLHO��RX�SOXW¶W�GH�m�O
KLEHUQDWLRQ�}�"

&2� �� (Q� IDLW�� F
HVW� TX
LO� \� D� WHOOHPHQW� GH� YDULDEOHV
LQFRQQXHV��1RWUH� REMHFWLI� HVW� GH� UHYHQLU� ¢� FH� TXH� QRXV
VRPPHV��PDLV� OD�S«UHQQLW«�GH� O
RUJDQLVDWLRQ�HVW�XQ�ERQ
SRLQW��©D� UHTXLHUW�GH�FRQVHUYHU�XQH�SU«VHQFH��&RPELHQ
GH�WHPSV�SHXW�RQ�GXUHU�"�(W�ELHQ�QRXV�VRPPHV�VRXSOHV
HW�U«VLOLHQWV��0¬PH�V
LO�Q
\�DYDLW�SDV�GH�VDLVRQ�SURFKDLQH�
QRXV� DOORQV� TXDQG� P¬PH� H[LVWHU� HQ� ������ &RPPHQW�
VRXV� TXHOOH� IRUPH�� F
HVW� WUªV� GLIILFLOH� ¢� GLUH� SXLVTX
HQ
IDLW��©D�YD�G«SHQGUH�GH�O
DLGH�JRXYHUQHPHQWDOH�TX
RQ�YD
UHFHYRLU�RX�SDV��HW�DXVVL�GHV�UªJOHV�VDQLWDLUHV��6RPPHV�
QRXV� LQTXLHWV� GH� OD� S«UHQQLW«� "�$YRQV�QRXV� SHXU� GH� OD
PRUW�GH�O
RUJDQLVPH�"�1RQ��QRXV�QH�VRPPHV�SDV�UHQGXV
O¢�� 1RXV� VRPPHV� V½UV� TX
LO� \� D� GHV� VF«QDULRV� TXL� YRQW
QRXV�JDUGHU�HQ�YLH�HW�QRWUH�«TXLSH�VRXG«H��$XURQV�QRXV
EHVRLQ�GH�U«GXLUH�OH�QRPEUH�GH�VSHFWDFOHV��GH�VRLU«H��OD
SURJUDPPDWLRQ�"�7RXW�©D�HVW�SRVVLEOH�b

&2� �� ,QVWLQFWLYHPHQW�� M
DL� HQYLH� GH� GLUH� RXL�� -
DL� HX� XQH
OLVWH� SU«OLPLQDLUH��PDLV� ©D� QH� SHUPHW� SDV� GH� FRQILUPHU
XQH� YDJXH� GH� QRXYHDX[� GRQDWHXUV�� 3RXU� OHV�PHVVDJHV
GH� VRXWLHQ�� F
HVW� V½U� TXH� ©D� YLHQW� G
XQ� QR\DX� WUªV
DWWDFK«�¢�O
RUJDQLVPH��,O�\�D�OHV�GRQV�GH�ELOOHWV�VROLGDLUHV�
PDLV�QRWRQV�TX
LO�\�D�DXVVL�GHV�GRQV�VSRQWDQ«V������GHV
DQQXODWLRQV�GX�SULQWHPSV�RQW�«W«�WUDQVIRUP«HV�HQ�GRQV�
8Q� SHWLW� PRXYHPHQW� D� «PHUJ«�� SDU� H[HPSOH�� HW� F
HVW
XQH� WUªV� EHOOH� KLVWRLUH�� TXHOTX
XQ� D� SULV� OH� W«O«SKRQH�
QRXV� D� DSSHO«�� TXHOTX
XQ� TXL� Q
DYDLW� MDPDLV� GRQQ«� ¢
'DQVH�'DQVH�HW�TXL�QRXV�D�FRQIL«�VH�VHQWLU�FKDQFHX[�HW
DYRLU�HX�XQH�WUªV�EHOOH�DQQ«H��HW�TX
LO�UHFRQQDLVVDLW�TXH
OH�PLOLHX�GH�OD�FXOWXUH�VRXIIUDLW��,O�D�RIIHUW�XQ�PRQWDQW�GH
�������HW�D�GHPDQG«�TXH�FH�VRLW�GRQQHU�¢�GHV�DUWLVWHV�
1RXV�DYRQV�GRQF�«ODERU«bXQ�SODQ�DYHF�FHWWH�SHUVRQQH�
O¢��HW�DYRQV�LGHQWLIL«�GHX[�DUWLVWHV�GDQV�OH�EHVRLQ�¢�TXL�OH
GRQ� D� «W«� SDUWDJ«�� ,O� \� D� GRQF� GH� EHOOHV� KLVWRLUHV� TXL
FRQILUPHQW�HQFRUH�TXH�OH�SXEOLF�HVW�VROLGDLUH�

*RXYHUQHPHQWV�HW�PHVXUHV�GÍDLGH�SXEOLTXH��XQH�DLGH
HVVHQWLHOOH�HW�TXL�OH�VHUD�ORQJWHPSV

0%���2XWUH�OH�VRXWLHQ�GX�PLOLHX�SKLODQWKURSLTXH�HW�GX
SXEOLF�� E«Q«ILFLH]�YRXV� GHV� PHVXUHV� G
DLGHV� GX
SURYLQFLDO�HW�GX�I«G«UDO�"

&2� �� $X� QLYHDX� GHV� LQVWDQFHV� VXEYHQWLRQQDLUHV�
«YLGHPPHQW� OHV� JRXYHUQHPHQWV� RQW� JDUDQWL� TXDQG
P¬PH�OHXU�DLGH�SRXU�O
DQQ«H�TXL�YLHQW��&
HVW�XQH�ERQQH
EDVH� HW� ©D� QRXV� DLGH� FRQVLG«UDEOHPHQW�� $X�GHO¢� GX
UDSSRUW� TX
RQ� D� HQWUH� OH� SXEOLF� HW� OHV� DUWLVWHV�� QRXV
DYRQV�XQH�«TXLSH�IRUPLGDEOH�TX
RQ�D�UDSLGHPHQW�SODF«H
HQ� W«O«WUDYDLO�� HW� O
DLGH� QRXV� SHUPHW� GH� OHV� JDUGHU� HQ
SRVWH�� FH� TXL� QRXV� HVW� HVVHQWLHO�� 1RXV� DYRQV� IDLW� OHV
GHPDQGHV�� HW� F
HVW� UDVVXUDQW�� FDU� ©D� QRXV� SHUPHWWUD
G
¬WUH�¢�IORW�SRXU�TXHOTXHV�PRLV��&H�TXL�HVW�DGDSW«�SRXU
XQ�RUJDQLVPH�Q
HVW�SHXW�¬WUH�SDV�OD�P¬PH�DLGH�SRXU�XQ
DUWLVWH� RX� OHV� DJHQFHV�� 1RXV� DYRQV� DQDO\V«� OHV� DLGHV
GLVSRQLEOHV�� PDLV� MH� FURLV� TX
DX� ILQDO� SOXVLHXUV� DUWLVWHV
VH� WRXUQHQW� YHUV� OH� 3&8�� 3RXU� QRXV�� OD� VXEYHQWLRQ
VDODULDOH�HVW�LPSRUWDQWH�HW�QRXV�DLGHUD�JUDQGHPHQW�

0%� �� 4XDQW� DX[� SU¬WV� SRXU� OHV� OLTXLGLW«V�� GRQW� XQH
SDUWLH� HVW� QRQ� UHPERXUVDEOH�� SHQVH]�YRXV� TXH� F
HVW
DG«TXDW�"

&2� �� %LHQ� TXH� GHV� RUJDQLVPHV� Q
DLHQW� SDV
Q«FHVVDLUHPHQW� GHV� SUREOªPHV� GH� OLTXLGLW«� ¢� O
KHXUH
DFWXHOOH��RQ�SHXW�DQWLFLSHU�TXH�©D�YLHQGUD�WUªV�YLWH�VXLWH�
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