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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�
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'DYLG�:HLVHU�HVW�XQ�KRPPH�GH�FÆXU�D�OD�ILEUH�HQWUHSUHQHXULDOH�
3LRQQLHU� GH� O
LQGXVWULH� GX� MHX� YLG«R� HW� IRQGDWHXU� GH� 0HJDWRRQ
�SUHPLHU�VWXGLR�GH�MHX�¢�4X«EHF�HQ�������HW�SUHPLHU�IRXUQLVVHXU
FRPPHUFLDO�GH�VHUYLFH�,QWHUQHW�¢�4X«EHF�HQ�������� LO�GHYLHQW� OH
FRIRQGDWHXU� GÍ8QLW«� 4X«EHF� HQ� ������ XQ� UHJURXSHPHQW� OD±TXH
GÍRUJDQLVPHV�G«GL«�¢� IDLUH� UD\RQQHU� OH�YLYUH�HQVHPEOH�DSUªV� OD
WXHULH� GH� OD� JUDQGH� PRVTX«H� GH� 4X«EHF�� /D� SDQG«PLH� GX
FRURQDYLUXV� �&29,'����� OÍDPªQH� ¢� FU«HU� DYHF� &LQG\�/HH
0F.HQ]LH� GH� 5HVVRXUFH� (VSDFH� )DPLOOHV� OH� VHUYLFH� GÍDLGH
HVVHQWLHO� 626� (QVHPEOH� 4X«EHF� DILQ� GH� YHQLU� HQ� DLGH� DX[
FLWR\HQV�OHV�SOXV�YXOQ«UDEOHV�GH�OD�YLOOH�GH�4X«EHF�

6W«SKDQH� 3LVDQL� ������ �� FH� TXL� FRPSWH� Q
HVW� SDV� OH� GHUQLHU
FKLIIUH��PDLV�OH�WUDLW�G
XQLRQ���GRFWRUDQW�¢�OD�IDFXOW«�GHV�VFLHQFHV
GH� O
DGPLQLVWUDWLRQ� GH� O
8QLYHUVLW«� /DYDO� �� G«SDUWHPHQW� GH
PDQDJHPHQW�HW�PHPEUH�«WXGLDQW�FKHUFKHXU�DIILOL«���DX�FHQWUH�GH
UHFKHUFKH�VXU�OHV�LQQRYDWLRQV�VRFLDOHV��&5,6(6��HWbDX�3KL/DE�bDX
ODERUDWRLUH� LQWHUGLVFLSOLQDLUH� GH� OD� UHVSRQVDELOLW«� VRFLDOH� GHV
HQWUHSULVHV��/,56(��HW�,QVWLWXW�+\GUR�4X«EHF�HQ�HQYLURQQHPHQW�
G«YHORSSHPHQW�HW�VRFL«W«��,QVWLWXW�('6��

>��@�(QWUHYXH�b_�,QWHUYLHZ

(175(98(�
'DYLG�:HLVHU��626
(QVHPEOH�4XpEHF

6W«SKDQH� 3LVDQL� �63��� &RPPHQW� DV�WX� UHMRLQW� OH
PLOLHX� FRPPXQDXWDLUH� HW� TXHO� D� «W«� OÍ«O«PHQW
G«FOHQFKHXU�GDQV�WRQ�SDUFRXUV�GH�YLH"

'DYLG�:HLVHU� �':��b2Q�PÍD� GHPDQG«�GH�PH� MRLQGUH
DX�&$�GH� OD� FRPPXQDXW«� MXLYH� GH�4X«EHF� HQ������
0DLV� OÍ«O«PHQW� G«FOHQFKHXU� D� «W«� OÍDWWHQWDW� GH� OD
IXVLOODGH� GH� OD� PRVTX«H� ¢� 4X«EHF� HQ� MDQYLHU� �����
&Í«WDLW� LQFRQFHYDEOH� SRXU� PRL� TXH� FH� JHQUH� GÍDFWH
KRUULILDQW� VH� SDVVH� GDQV� QRWUH� YLOOH� VL� SDLVLEOH�� �
OÍDXWRPQH� ������ MÍDVVLVWDLV� ¢� OD� F«U«PRQLH
GÍDVVHUPHQWDWLRQ� GHV� «OXV� GH� 4X«EHF� HQ� WDQW� TXH
SU«VLGHQW� GH� OD� FRPPXQDXW«� MXLYH� GH� 4X«EHF�� /RUV
GH� FHWWH� VRLU«H�� OH� PDLUH� GH� 4X«EHF�� 0�� /DEHDXPH�
PÍDYDLW� FRPPXQLTX«� TXÍXQH� F«U«PRQLH� GH
FRPP«PRUDWLRQ� GH� OÍDWWHQWDW� VHUDLW� RUJDQLV«H� HQ
MDQYLHU�� ,O� PÍD� GHPDQG«� VÌLO� «WDLW� SRVVLEOH� SRXU� OD
FRPPXQDXW«� MXLYH� GH� SDUWLFLSHU� ¢� OÍRUJDQLVDWLRQ� GH
FHOOH�FL�� -H� SHQVH� TXH� FH�PRPHQW� D� «W«� OH�PRPHQW
G«FOHQFKHXU�GH�PRQ� LPSOLFDWLRQ�¢� WHPSV�SOHLQ�GDQV
OH� FRPPXQDXWDLUHÓ� -ÍDL� GRQF� HX� OÍKRQQHXU� GH
SDUWLFLSHU� ¢� OÍRUJDQLVDWLRQ� GH� OD� F«U«PRQLH� GX� ��
MDQYLHU�������(Q�FROODERUDWLRQ�DYHF�OHV�UHSU«VHQWDQWV
GHV� FRPPXQDXW«V� PXVXOPDQH�� DXWRFKWRQH�
FDWKROLTXH��HW�DQJOLFDQH�

3DUb_�%\�b
6W«SKDQH�3LVDQL
�WXGLDQW�GX�&5,6(6�HW�GXb3KL/DE�4X«EHFb
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HVSDFH�R»�OHV�FRPPXQDXW«V�SDUWDJHQW�OHXUV�WUDGLWLRQV
GX� WHPSV� GHV� I¬WHV� DYHF� OD� VRFL«W«� GÍDFFXHLO�� 2Q
SODQLILDLW�FHWWH�DQQ«H�GÍDXWUHV�SURMHWV�HW�SXLV�OD�FULVH�GH
OD�&29,'����HVW�DUULY«HÓ

2Q� D� YLWH� FRPSULV� TXH� OD� GHPDQGH� SRXU� GH� OÍDLGH
DOLPHQWDLUH� HW� GX� VRXWLHQ� SV\FKRVRFLDO� DOODLW
DXJPHQWHU�� /HV�JHQV�SHUGDLHQW� OHXU� WUDYDLO�� LOV� DOODLHQW
¬WUH�HQ�FRQILQHPHQW��HW�SXLV�FÍHVW�SDUWL�GH�P¬PH�¢�XQ
U\WKPH� LQFUR\DEOH��5HVVRXUFH�(VSDFH� )DPLOOHV� RS«UDLW
G«M¢�XQ�FRPSWRLU�GÍDLGH�DOLPHQWDLUH�¢�XQH�IU«TXHQFH�GH
�� IRLV� SDU� PRLV� SRXU� GHVVHUYLU� ���� IR\HUV� SDU� PRLV�
1RXV�DYRQV� IDLW� OH�Q«FHVVDLUH�HQ�PRLQV�GÍXQH�VHPDLQH
SRXU� VÍDVVXUHU� TXH� QRXV� SXLVVLRQV� RXYULU� OH� FRPSWRLU
DOLPHQWDLUH� �� IRLV� SDU� VHPDLQH�� TXH� QRXV� «WLRQV� HQ
PHVXUH� GH� OLYUHU� OÍDLGH� DOLPHQWDLUH� ¢� FHX[� TXL� QH
SRXYDLHQW� SDV� VH� G«SODFHU�� HW� TXH� QRXV� DYLRQV� XQH
SODWHIRUPH�SRXU�IDFLOLWHU�OÍDFFªV�DX[�VHUYLFHV�HVVHQWLHOV
SDU� OHV� SHUVRQQHV� GDQV� OH� EHVRLQ�� 6LWH� ZHE�� SDJH
)DFHERRN�� IRUPXODLUHV� GÍLQVFULSWLRQ� SRXU� FHX[� TXL
DYDLHQW�EHVRLQ�GÍDLGH�HW�FHX[�TXL�YRXODLHQW�DLGHU�HQ�WDQW
TXH� E«Q«YROHVÓ�HW� OH� WRXW� VÍHVW�PLV� ¢� G«ERXOHU� GÍXQH
ID©RQ�H[WUDRUGLQDLUH��-H�QÍRXEOLHUDL� MDPDLV� OD� VROLGDULW«
G«PRQWU«H� DLQVL� TXH� OD� PRELOLVDWLRQ� UDSLGH� GH
E«Q«YROHV�� GH� SHWLWHV� HQWUHSULVHV�� HW� GÍRUJDQLVPHV
FRPPXQDXWDLUHV� SDUWHQDLUHV�� 0¬PH� OHV� HPSOR\«V� GX
&RQVXODW� *«Q«UDO� GHV� �WDWV�8QLV� ¢� 4X«EHF� VH� VRQW
RIIHUWV�SRXU�IDLUH�GX�E«Q«YRODW�

0RLVVRQ�4X«EHF�D�G«VLJQ«�OH�FRPSWRLU�DOLPHQWDLUH�TXH
QRXV� RS«ULRQV� FRPPH� FHQWUH� SLYRW� SRXU� OD� U«JLRQ� GH
6DLQWH�)R\�6LOOHU\�&DS�5RXJH�� &HQWUDLGH� QRXV� D
UDSLGHPHQW� RFWUR\«� XQH� VXEYHQWLRQ� SRXU� TXH� QRXV
SXLVVLRQV� DVVXUHU� OH� VHUYLFH�� /D� UDSLGLW«� DYHF� ODTXHOOH
FHUWDLQHV� SHUVRQQHV� HW� RUJDQLVPHV� VRQW� SDVV«V� ¢
OÍDFWLRQ�«WDLW�LQFUR\DEOH�

0DOKHXUHXVHPHQW��QRXV�DYLRQV�YX�MXVWH�SXLVTXÍLO�\�D�HX
XQH�KDXVVH�GHV�GHPDQGHV�GÍDLGH�DOLPHQWDLUH�GH�����
DSUªV���MRXUV�HW�GÍXQ�DXWUH������DSUªV����MRXUV��%UHI�OH
FRPSWRLU�DOLPHQWDLUH�HVW�SDVV«�GH�����IR\HUV�SDU�PRLV
¢�SOXV�GH�����IR\HUV�SDU�VHPDLQHÓ

63� �� 4XHOOH� VWUXFWXUH� DYH]�YRXV� FKRLVLH� SRXU� 626
(QVHPEOH�4X«EHF�HW�TXÍHVW�FH�TXL�WÍD�VXUSULV�GHSXLV�OH
G«EXW�GH�OD�FULVH�"
':� ��9X�TXÌ8QLW«�4X«EHF�QÍ«WDLW�SDV�HQFRUH�HQUHJLVWU«
�FÍHVW�HQFRUH�XQ�UHJURXSHPHQW�FRPPXQDXWDLUH��HW�TXH
5HVVRXUFH�(VSDFH�)DPLOOHV��5()��RS«UDLW�G«M¢�OHb

(QWUH� DXWUHV� MÍDL� HX� OD� FKDQFH� GH� SURGXLUH� OD� ILQDOH� GH
FHWWH� F«U«PRQLH� �� XQH� DGDSWDWLRQ� GH� OD� FKDQVRQ� GH
/«RQDUG� &RKHQ� �$OOHOXMDK�b FURLV«H� DYHF� �(YHU\ERG\
+XUWV��GH�5(0��0DLV�FHOOH�FL�D�«W«�FKDQW«H�HQ� IUDQ©DLV
HW�DYHF�OH�UHIUDLQ�DOWHUQDQW�HQ�DUDEH�HW�HQ�K«EUHX��&HOD
D�GRQQ«�XQH�EHOOH�IXVLRQ�HW�MÍDL�WURXY«�©D�WUªV�EHDX�

1HXI�PRLV�SOXV�WDUG��LO�\�D�HX�OD�WXHULH�GDQV�OD�V\QDJRJXH
GH� 3LWWVEXUJK�� /HV� PHPEUHV� GHV� GLII«UHQWHV
FRPPXQDXW«V� FDWKROLTXH�� SURWHVWDQWH�� PXVXOPDQH
PÍRQW� DSSHO«�� -Í«WDLV� H[WU¬PHPHQW� WRXFK«� SDU� OHXU
HPSDWKLH�� -H� YRXODLV� IDLUH� TXHOTXH� FKRVH� GH� OD±F� SRXU
UHQGUH� KRPPDJH� DX[� YLFWLPHV� GH� 3LWWVEXUJK�� PDLV
VXUWRXW� ¢� WRXWHV� OHV� YLFWLPHV� GH� YLROHQFH� HW� GH� KDLQH�
1RXV� DYRQV� DSSHO«� OÍDGPLQLVWUDWLRQ� GH� OD� 9LOOH� GH
4X«EHF� HW� LOV� QRXV� RQW� LPP«GLDWHPHQW� DSSX\«V� GDQV
QRWUH� G«PDUFKH�� ,OV� RQW� DFFHSW«� GH� QRXV� SHUPHWWUH
GÍRUJDQLVHU� XQ� «Y«QHPHQW� ¢� OÍ+¶WHO� GH� 9LOOH�� (W� SXLV
8QLW«� 4X«EHF� HVW� Q«� GH� ©D�� (Q� IDLW�� FH� QÍHVW� SDV
FRPSOLTX«�� RQ� DYDLW� XQ� SRLQW� GH� SUHVVH� OH� OHQGHPDLQ�
QRXV� DYLRQV� OD� FDXVH�� ,O� IDOODLW� XQ� QRP�� LO� IDOODLW� XQH
LPDJH��'RQF�� FÍHVW� XQ� RUJDQLVPH� OD±F� TXL� HVW� IRUP«�GH
JHQV� TXL� SURYLHQQHQW� GH� JURXSHV� FXOWXUHOV� RX� FXOWXHOV
GLII«UHQWV�� /ÍLG«H� «WDLW� TXÍLO� \� DLW� GX� GLDORJXH�� TXH� OHV
JHQV� DSSUHQQHQW� ¢� VH� FRQQD°WUH�� ¢� PHWWUH� OÍKXPDQLW«
DYDQW�WRXW�

3DU� OD� VXLWH�� RQ� D� UHPSRUW«� XQ� PDQGDW� GH� OD� YLOOH� GH
4X«EHF� SRXU� RUJDQLVHU� GHV� «Y«QHPHQWV� IHVWLIV� ¢
YRFDWLRQ� LQWHUFXOWXUHOOH� HW� OD� FRPPXQDXW«� UZDQGDLVH
TXL�FRPP«PRUDLW�OH���H�DQQLYHUVDLUH�GX�J«QRFLGH�QRXV
D� GHPDQG«� GH� OÍDLGH� SRXU� RUJDQLVHU� OHXU� «Y«QHPHQW�
-ÍHQ� DL� DSSULV� «QRUP«PHQW� VXU� OÍKXPDQLW«�� (Q� ����
QRXV� DYRQV� RUJDQLV«� RX� SDUWLFLS«� ¢� SOXVLHXUV
«Y«QHPHQWV� TXL� GRQQDLHQW� OÍRSSRUWXQLW«� DX[� FLWR\HQV
GH�OD�YLOOH�LVVXV�GH�OD�GLYHUVLW«�HW�GH�OD�VRFL«W«�GÍDFFXHLO
GH� VH� FRQQDLWUH� GDYDQWDJH�� (QWUH� DXWUHV�� QRXV� DYRQV
RUJDQLV«� /H� 6RXSHU� HQ� &RXOHXU� SRXU� FORUH� OH� ���H
DQQLYHUVDLUH� GH� OD� 9LOOH� GH� 4X«EHF� OH� �� MXLOOHW� �����
&Í«WDLW� YUDLPHQW�XQH� VRLU«H� VSHFWDFXODLUH� DYHF�SOXV�GH
����� SHUVRQQHV� GH� SOXV� GH� ��� JURXSHV� FXOWXUHOV
GLII«UHQWV�

63���&RPPHQW�HVW�FH�TXH�626�(QVHPEOH�4X«EHF�D�YX
OH�MRXU�"
':� �� 2Q� DYDLW� FROODERU«� ¢� SOXVLHXUV� «Y«QHPHQWV
FRQMRLQWV� DYHF� &LQG\�/HH� 0F.HQ]LH� GH� 5HVVRXUFH
(VSDFH� )DPLOOHV� FRPPH� m� OD� *UDQGH� �SOXFKHWWH� GH
4X«EHF�}�SRXU�IDLUH�G«FRXYULU�XQH�WUDGLWLRQ�TX«E«FRLVH
DX[�QRXYHDX[�DUULYDQWV��RX�m/HV�)¬WHV�GX�0RQGH}�XQ
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'DQV�OH�FRPPXQDXWDLUH��F§HVW
GX�PRQGH�GH�F¡XU��TXL�Q§RQW
SDV�IRUFpPHQW�GH�IRUPDWLRQ�GH
JHVWLRQQDLUHV�

'DQV� OH� FRPPXQDXWDLUH�� FÍHVW� GX�PRQGH�GH� FÆXU�� TXL
QÍRQW�SDV�IRUF«PHQW�GH�IRUPDWLRQ�GH�JHVWLRQQDLUHV��RX
HQ� PDUNHWLQJ� HW� GHSXLV� TXH� MH� PÍLPSOLTXH�� MH� PÌ«WDLV
GRQQ«�FRPPH�PLVVLRQ�HQ�SDUDOOªOH�GÍHVVD\HU�GÍDLGHU�¢
FH� TXH� OH� WUDYDLO� GHV� JHQV� TXL� VH� GRQQHQW� WHOOHPHQW
SRXU�DP«OLRUHU� OH�VRUW�GHV�DXWUHV�VRLW�YDORULVHU�HW�¢�FH
TXÍLOV� DLHQW� OHV� UHVVRXUFHV�Q«FHVVDLUHV�SRXU�DFFRPSOLU
OHXUV�PLVVLRQV��0DLV�O¢��DYHF�FH�TXL�VH�SDVVH�FÍHVW�ELHQ
GH� YDOHXU�� PDLV� MÍDL� OÍLPSUHVVLRQ� GÍDYRLU� SOXV� GÍRXWLOV
SRXU�FRQWULEXHU�¢�FHWWH�PLVVLRQ�SDUDOOªOH�SDUFH�TXH� MH
YRLV� GH� SOXV� HQ� SOXV� FODLUHPHQW� OD� WULVWH� U«DOLW«�� 'HV
SHUVRQQHV�FRPPH�&LQG\�/HH��FÍ«WDLW�WRXW�GX�E«Q«YRODW
�� �� VHPDLQHV�� ¢� SOXV� GH� ��� KHXUHV� SDU� VHPDLQH� SRXU
GLVWULEXHU�XQ�VRXWLHQ�GÍDLGH�DOLPHQWDLUH�¢�SOXV�GH�����
SHUVRQQHV�TXL�RQW�EHVRLQ�GÍDLGHÓ�FH�QÍHVW�SDV�QRUPDO�
$ORUV�TXH�VL�RQ�UHJDUGH�GH�SUªV�� LO�\�D�PRLQV�GH�����
SHUVRQQHV� GÍKRVSLWDOLV«HV� GDQV� OD� SURYLQFH� O¢�� /ÍDLGH
DOLPHQWDLUH� IDLW� SDUWLH� GH� OD� VDQW«�� 3RXUTXRL� HVW�FH
TXÍRQ�QH�YDORULVH�SDV� OH�WUDYDLO�GH�QRV�FRQFLWR\HQV�TXL
VÍRFFXSH�GH�FH�VHFWHXU�GÍDFWLYLW«V"�2Q�VHPEODLW�GRQQHU
GH� OÍDUJHQW� SDUWRXW� GDQV� OH�PLOLHX� GH� OD� VDQW«��PDLV� �
SRXU� OH� VHUYLFH� TXH� QRXV� RIIURQV� TXL� HVW� UHQGX� OH
GHX[LªPH� SOXV� JUDQG� FRPSWRLU� GDQV� OD� U«JLRQ� GH
4X«EHF�� &ÍHVW� VXUWRXW� DYHF� WRXW� FH� TXL� UHOªYH� GÍXQH� m
LQVWLWXWLRQ� }� TXÍLO� IDXW� VH� EDWWUH� SRXU� DLGHU�� 1RXV
FRPSUHQRQV� TXH� OH� PLOLHX� KRVSLWDOLHU� VRLW� OD� SULRULW«�
FÍHVW� QRUPDO�� PDLV� OHV� JHVWLRQQDLUHV� GÍRUJDQLVPHV
FRPPXQDXWDLUHV� VXU� OH� WHUUDLQ�� DLQVL� TXH� WRXV� OHV
E«Q«YROHV� TXL� RIIUHQW� GHV� VHUYLFHV� GÍDLGH� HVVHQWLHOV
VRQW�DXVVL�VXU�OHV�SUHPLªUHV�OLJQHVÓ�FÍHVW�FRPPH�VL�RQ
OHV�DYDLW�RXEOL«V���

3RXU� IDLUH� XQH� ORQJXH� U«SRQVH� FRXUWH�� FH� TXL� PÍD
VXUSULV�FÍHVW�OH�PDQTXH�GH�VRXWLHQ�UDSLGH�GH�OD�SDUW�GH
FHUWDLQHV�LQVWLWXWLRQV�

63���&RPPHQW�©D��LO�IDXW�VH�EDWWUH�SRXU�DLGHU"
':� �� (K� ELHQ�� WX� HVVDLHV� GÍH[SOLTXHU� OH� SURMHW� HW� SXLV
FHOD�QH�SDVVH�SDV�HW� LO� IDXW�VH�EDWWUH�SRXU�FRQWLQXHU�¢
RIIULU�OH�VHUYLFH�GÍDLGH�DOLPHQWDLUH��3DU�H[HPSOHÓ

/H� ��� DYULO� DX� PDWLQ�� QRXV� DYRQV� UH©X� XQ� DSSHO� GX
&RQVHLO� 3DQDIULFDLQ� GH� 4X«EHF� �&23$4�� QRXV� DYLVDQW
TXÍLO� \� DYDLW� GHV� «WXGLDQWHV� HW� «WXGLDQWV� YLYDQW� HQ
U«VLGHQFH� TXL� DYDLHQW� EHVRLQ� GÍDLGH� DOLPHQWDLUH�� (Q
PRLQV� GH� �� KHXUHV�� QRXV� QRXV� VRPPHV� PRELOLV«V� HW
DYRQV� DSSRUW«� GHV� SDQLHUV� GH� QRXUULWXUH� TXL� RQW� «W«
SDUWDJ«V�SDU�SOXV�GH����«WXGLDQWV��1RXV�DYRQV�HQVXLWH
G«SOR\«� XQ� IRUPXODLUH� HQ� OLJQH� HW� DYRQV� UH©X
GHVbLQVFULSWLRQV�SDU�SOXV�GH�����«WXGLDQWV�HQ�PRLQV�GH

FRPSWRLU�GÍDLGH�DOLPHQWDLUH��LO�«WDLW�ORJLTXH�TXH�5()�VRLW
OÍRUJDQLVPH�ILGXFLDLUH��626�(QVHPEOH�4X«EHF�HVW�GRQF
XQ� VHUYLFH� GRQW� OH� EXW� HVW� GH� VÍDVVXUHUb TXH� SHUVRQQH
QHb WRPEH� GDQV� OHV� m� FUDTXHV� }� GX� V\VWªPH� HW� TXH
QÍLPSRUWH� TXHOOH� SHUVRQQH� TXL� D� XQ� EHVRLQ� GÍDLGH
DOLPHQWDLUH�SXLVVH�OD�UHFHYRLU�

&H�TXL�PÍD�VXUSULV�GHSXLV�OH�G«EXW�GH�OD�FULVH�DYHF�626
(QVHPEOH�4X«EHF��HQ�WRXWH�KRQQ¬WHW«��FÍHVW�OH�PDQTXH
GÍDSSXL�GX�JRXYHUQHPHQW�HW� OD� ORXUGHXU�DGPLQLVWUDWLYH
GH� FHUWDLQHV� GH� QRV� LQVWLWXWLRQV�� 4XDQG� RQ� OHV� D
DSSURFK«V�DYHF�FH�SURMHW�O¢��DXFXQH�DFWLRQ�SDU�UDSSRUW
¢� FHOD� �� m� &HOD� YD� YHQLU�� FHOD� YD� YHQLU�� GDQV� �� RX� �
VHPDLQHV� SUREDEOHPHQW� }�� 0DLV� DXFXQH� DFWLRQ�� XQH
GLIILFXOW«� ¢� U«DOLVHU� HW� ¢� U«DJLU� HQ� WHPSV� HW� OLHX�
�YLGHPPHQW�OD�SULRULW«�«WDLW�OH�V\VWªPH�GH�VDQW«��PDLV�LO
DXUDLW�«W«�SHXW�¬WUH�MXGLFLHX[�GH�SUHQGUH�FRQVFLHQFH�GH
FH� TXL� VH� SDVVDLW� U«HOOHPHQW� VXU� OH� WHUUDLQÓ&ÍHVW� DYHF
KRUUHXU� TXH� QRXV� YR\RQV� OHV� FKLIIUHV� DXJPHQWHU� ¢
FKDTXH�MRXU��PDLV�HQ�P¬PH�WHPSV��QRXV�SHQVLRQV�TXÍXQ
DSSXL�DXUDLW�G½�¬WUH�IDLW�SOXV�W¶W�SRXU�OHV�RUJDQLVPHV�TXL
ÆXYUHQW�GDQV�GÍDXWUHV�VHFWHXUV�D\DQW�GHV�EHVRLQV�

(QILQ�� OH�3UHPLHU�0LQLVWUH�D�DQQRQF«�ORUV�GH�OÍXQ�GH�VHV
SRLQWV�GH�SUHVVH�MRXUQDOLHUV�TXH�GH�OÍDLGH�VHUDLW�RFWUR\«H
SRXU� OHV� RUJDQLVPHV� FRPPXQDXWDLUHV� RIIUDQW� GHV
VHUYLFHV� HVVHQWLHOVÓ� HW� SXLV� ULHQ� SRXU� QRWUH� RS«UDWLRQ
GÍDLGH� DOLPHQWDLUH� TXL� HVW� GHYHQXH� OD� GHX[LªPH
RS«UDWLRQ� OD� SOXV� LPSRUWDQWH� GDQV� OD� U«JLRQ�� 3LUH� TXH
FHOD��RQ�GLVDLW�DX[�JHQV�GÍDOOHU�VXU�FHUWDLQV�VLWHV�ZHE�ORUV
GH�FHV�SRLQWV�GH�SUHVVHÓ�$X�G«SDUW�� LO�QÍ\�DYDLW�TXÍXQH
RIIUH� GH� GLVSRQLEOH� ORUVTXÌRQ� LQVFULYDLW� m� 4X«EHF� }Ó�
&Í«WDLW�XQ�VHUYLFH�GH�YLVLWH�SRXU�OHV�D°Q«VÓ�FH�TXL�QÍDYDLW
DXFXQ� VHQV�� FDU� RQ� YHQDLW� GÍLQWHUGLUH� WRXW� FRQWDFW� DYHF
OHV� D°Q«V�� $XMRXUGÍKXL�� VL� RQ� IDLW� XQH� UHFKHUFKH� GH
VHUYLFHV� SRXU� OD� 9LOOH� GH� 4X«EHF� VXU� FH� VLWH�� RQ� QRXV
LQGLTXH� TXÍLO� QÍ\� D� SDV� GÍRIIUH� SRXU� OH� PRPHQWÓ� FÍHVW
KRQWHX[�� -H� TXHVWLRQQH� VLQFªUHPHQW� FHUWDLQV
LQYHVWLVVHPHQWV� TXL� RQW� «W«� IDLWV� SDU� QRWUH
JRXYHUQHPHQW��,O�HVW�FODLU�TXÍLO�\bDYDLW�XQH�G«FRQQH[LRQ
HQWUH� OD� SHUFHSWLRQ� GH� QRVb GLULJHDQWV� HW� FH� TXÍLO� VH
SDVVDLW�U«HOOHPHQW�VXU�OH�WHUUDLQÓ
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TXL� RQW� GHPDQG«� ¢� OHXUV� HPSOR\«V� GHb IDLUH� GX
E«Q«YRODW� RX� TXL� QRXV� RQW� SU¬W«� GHV� Y«KLFXOHV� SRXU
SRXYRLU�IDLUH�GH�OD�OLYUDLVRQ��&ÍHVW�YUDLPHQW�WRXFKDQW�

63� �� 3RXUUDLV�WX� G«FULUH� XQ� SHWLW� SHX� XQH� MRXUQ«H
W\SLTXH� DYHF� WRXWH� FHWWH� HIIHUYHVFHQFH� OL«H� ¢� OD
FULVH"
':� �� 3RXU� PRL�� LO� \� D� XQ� SDUDGR[H�� «YLGHPPHQW� OD
VLWXDWLRQ�HVW�WHUULEOH��PDLV�GÍXQ�DXWUH�F¶W«��VLQFªUHPHQW
MH�VXLV�FRQWHQW��FDU�RQ�DFFRPSOLW�GHV�FKRVHV�FRQFUªWHV�
-H�SHQVH�TXH�MH�VXLV�FRPPH�WRXW�¬WUH�KXPDLQ�FRQWHQW
GH� PH� VHQWLU� XWLOH�� 3U«VHQWHPHQW�� FH� TXH� MH� IDLV
PDLQWHQDQW�FÍHVW�WUªV�YDORULVDQW� �� MÍDLGH�GHV�SHUVRQQHV�
(W� SXLV�� MH� VXLV� XQH� SHUVRQQH� GÍDFWLRQ�� MH� OÍDL� WRXMRXUV
«W«��'RQF��MH�PH�OªYH�¢�TXDWUH�KHXUHV�OH�PDWLQ�WRXV�OHV
MRXUV��-ÍHVVDLH�GH�PH�UHQGRUPLU�SDUFH�TXH�MH�VDLV�TXH�MH
QH�GRUV�SDV�DVVH]��0DLV�� MÍHQ�VXLV� LQFDSDEOH�� LO�\�D�WURS
GH�FKRVHV�¢�IDLUH��'RQF�SRXU�PRL��HW�SRXU�UHYHQLU�¢�FH
SDUDGR[H�� FÍHVW� WUªV� VWLPXODQW� FH� TXL� VH� SDVVH�� ,O� \� D
WHOOHPHQW� GH� FKRVHV� ¢�PHWWUH� HQ� SODFH� HW� SXLV� MH� VXLV
WUªV�H[LJHDQW�HQYHUV�PRL�P¬PH��SUREDEOHPHQW�HQYHUV
OHV�DXWUHV�DXVVL��MH�PH�OH�IDLV�UHSURFKHU�SDUIRLV��,O�QÍ\�D
SDV�XQH�MRXUQ«H�TXL�HVW�SDUHLO��0HV�W¤FKHV�MRXUQDOLªUHV
YDULHQW�HQWUH�RS«UHU�GHV�PRGLILFDWLRQV�¢�QRWUH�V\VWªPH
GÍLQVFULSWLRQ� SRXU� VÍDVVXUHU� TXÍLO� HVW� RSWLPDO�� D
G«YHORSS«� GHV� SDUWHQDULDWV� DYHF� GÍDXWUHV� RUJDQLVPHV
FRPPXQDXWDLUHV�� IDLUH� GHV� GHPDQGHV� GH� VRXWLHQ�� HW
DXVVL� SURF«GHU� ¢� GHV� OLYUDLVRQV� GH� GHQU«HV�� -ÍDLPH
SDUWLFLSHU�DX�SOXV�GÍDFWLYLW«V�SRVVLEOH�SRXU�¬WUH�FHUWDLQ
GH�ELHQ� FRPSUHQGUH� WRXWHV� OHV� FRPSRVDQWHV�GH�QRWUH
VHUYLFH�DILQ�GH�SRXYRLU�OÍDP«OLRUHU�

&ÍHVW�YDORULVDQW�SDUFH�TXÍRQ�HVW�HQ�VLWXDWLRQ�GH�FULVH��HW
OD�SOXSDUW�GHV�JHQV� OH�FRPSUHQQHQW�DXVVL��2Q�SDUOH�GH
SDVVLRQ�� LO� HQ� IDXW� HW� SXLV� MH� VXLV� XQ� SHWLW� SHX
SHUIHFWLRQQLVWH��MÍDJLV�YLWH��MH�PHWV�GH�OD�SUHVVLRQ��0DLV
RQ�QÍD�SDV�OH�FKRL[��RQ�QH�SHXW�SDV�DWWHQGUH�O¢��3UHQGUH
WURLV� VHPDLQHV� SRXU� SUHQGUH� GHV� G«FLVLRQV�� FHOD� QH
PDUFKH�SDV��RQ�HVW�GDQV�OÍXUJHQFH��'RQF��MH�PH�OªYH�W¶W�
MH�UHJDUGH�OHV�DQDO\VHV�GHV�QRXYHOOHV� LQVFULSWLRQV��'ªV
OH�G«EXW�� MÍDL� G«YHORSS«� OD�SODWHIRUPH�QXP«ULTXH�SRXU
TXH�QRXV�SXLVVLRQV�IDLUH�GHV�SU«YLVLRQV�HW�SU«SDUHU�GHV
SODQV� E� HW� F� DX� EHVRLQ�� 2Q� D� G«YHORSS«� XQ� EUHI
TXHVWLRQQDLUH�TXH�OHV�SHUVRQQHV�GDQV�OH�EHVRLQ�GRLYHQW
UHPSOLU� TXL� UHVSHFWH� OD� FRQILGHQWLDOLW«� GHV� U«SRQGDQWV
ELHQ�V½U��PDLV�TXL�QRXV�SHUPHW�GH�VDYRLU���FRPELHQ�LO�\�D
GÍHQIDQWV"�'ÍDGXOWHV"�&RPELHQ�RQW�SOXV�GH����DQV"�(VW�
FH� TXÍLOV� VRQW� HQ� FRQILQHPHQW"� 2QW�LOV� EHVRLQ� GH
OLYUDLVRQ"�2Q�VÍHVW�UHWRXUQ«V�UDSLGHPHQW��HQ�XQH�ILQ�GH
VHPDLQH�RQ�DYDLW�XQ�VLWH�ZHE��XQH�OLJQH�W«O«SKRQLTXH

��b KHXUHV� ¢� TXL� QRXV� DYRQV� OLYU«� GHV� SDQLHUV� GH
QRXUULWXUH� OH� ��� DYULO�� ,O� IDXW� FRPSUHQGUH� LFL� TXH� OHV
«WXGLDQWV�YLYDLHQW�GDQV�XQH�FHUWDLQH�LQFHUWLWXGH�GHSXLV
OH�G«EXW�GH�OD�FULVH�

1RXV�DYRQV�«W«�FRQYRTX«V�¢�XQH�UHQFRQWUH� OH� ���DYULO�
SRXU� SDUOHU� GH� OD� VLWXDWLRQ� DYHF� GHV� FRQVHLOOHUV� HW
GLUHFWHXUV� GH� FHUWDLQV� G«SDUWHPHQWV� GH� OÍ8QLYHUVLW«
/DYDO�� m� (QILQ�� }�� MH� PH� GLVDLV�� QRXV� DOORQV� SRXYRLU
GLVFXWHU� GH� OD� VLWXDWLRQ� HW� QRXV� DXURQV� OH� VRXWLHQ
Q«FHVVDLUH� SRXU� SRXYRLU� FRQWLQXHU� ¢� DLGHU� OHV
«WXGLDQWV�HVÓ�PDLV��FHOD�QÍD�SDV�«W«�OH�FDV�

$XMRXUGÍKXL� LO� \� D� SOXV� GH� ���� «WXGLDQW�H�V� TXL� VRQW
LQVFULW�H�V� SRXU� UHFHYRLU� GH� OÍDLGH� DOLPHQWDLUH�� 1RXV
QRXV� VRPPHV� RUJDQLV«V� SRXU� «WDEOLU� XQ� VHUYLFH� GH
OLYUDLVRQ� GÍDLGH� DOLPHQWDLUH� KHEGRPDGDLUH� VXU� OH
FDPSXV�� 1RXV� FROODERURQV� DYHF� OHV� DXWRULW«V� GH
OÍ8QLYHUVLW«� HW� QRXV� FRPSUHQRQV� TXÍLOV� GRLYHQW� ¬WUH
G«ERUG«V�HQ�FH�PRPHQW��PDLV�XQ�PRLV�SOXV�WDUG��QRXV
QH� VDYLRQV� WRXMRXUV� SDV� VÍ� LOV� YRQW� ¬WUH� HQ� PHVXUH
GÍRIIULU�XQ�VRXWLHQ�ILQDQFLHU�¢�FHWWH�RS«UDWLRQ�GÍDLGH�
-H� SHQVH� TXH� SHQGDQW� XQH� FULVH�� QRXV� GHYRQV� WRXV
G«PRQWUHU�XQ�SHX�GH�IOH[LELOLW«�HW�GÍDJLOLW«�

63� �� &RPELHQ� GH� WHPSV� FHOD� WÍD� SULV� SRXU� DYRLU
OÍDXWRULVDWLRQ� HW� ¬WUH� XQ� DFWHXU� O«JLWLPH� VXU� OH
FDPSXV"
':� �� &HOD� D� SULV� �� MRXUV�� PDLV� GH� WRXWH� ID©RQ�� LOV� QH
SRXYDLHQW� SDV� QRXV� HQ� HPS¬FKHU�� RQ� OH� IDLVDLW� G«M¢�
1RXV�FROODERURQV�¢�FH�MRXU�DYHF�OÍ8QLYHUVLW«�/DYDO�SRXU
WURXYHU� GHV� VROXWLRQV�� &ÍHVW� XQH� FKDQFH� TXH� GHV
DVVRFLDWLRQV� «WXGLDQW�H�V� HW� GÍDXWUHV� PHPEUHV� GH� OD
FRPPXQDXW«�XQLYHUVLWDLUH�VH�VRLHQW�PRELOLV«V�SRXU�TXH
QRXV� SXVVLRQV� FRQWLQXHU� ¢� RIIULU� VH� VHUYLFH�� -ÍDLPHUDLV
ELHQ� YRLU� OD� EXUHDXFUDWLH� GLPLQXHU� XQ� SHXÓ� MÍDLPHUDLV
YRLU�SOXV�GÍHPSDWKLH��VXUWRXW�HQ�S«ULRGH�GH�FULVH�

63���$XUDLV�WX�XQH�VXUSULVH�SOXV�DJU«DEOH��DORUV�"
':� �� 8Q� RUJDQLVPH� FRPPH� &HQWUDLGH� D� «W«� YUDLPHQW
J«QLDO�� SDUFH� TXH� SRXU� WUDYDLOOHU� DYHF� HX[
J«Q«UDOHPHQW�� WX� GRLV� ¬WUH� DFFU«GLW«� &HQWUDLGH�
5HVVRXUFH� (VSDFH� )DPLOOHV� QÍ«WDLW� SDV� DFFU«GLW«
&HQWUDLGH�� 0DLV� SDUFH� TXH� FÍHVW� XQH� FULVH� TXH� QRXV
WUDYHUVRQV�� LOV� RQW� DFFHSW«� GH� SUHQGUH� WRXW� SURMHW� TXL
DYDLW�GX�ERQ�VHQV��'RQF�DYHFbHX[��FHOD�D�SULV���MRXUV�HW
LOV� RQW� DFFHSW«� GH� QRXV� GRQQHU� DVVH]� GH� ILQDQFHPHQW
SRXU� TXÍRQ� VRLW� ¢� OÍDLVH� SRXU� FRQWLQXHU� OÍRS«UDWLRQ
GÍDLGH��$XVVL��QRXV�DYRQV�«W«�DJU«DEOHPHQW�VXUSULVbSDU
WRXWHV�OHV�SHWLWHVbHQWUHSULVHVb
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¢�OÍ«FROH��HW�SXLV�WX�YDV�IDLUH�GH�OÍDUJHQW��&ÍHVW�TXRL� OD
GLII«UHQFH� HQWUH� ©D� HW� SXLV� VH� IDLUH� HQGRFWULQHU� SDU
XQH�UHOLJLRQ�"�,O�QÍ\�D�SDV�GH�GLII«UHQFH�HQ�IDLW��IDLV�OH
SDUFH�TXH�FÍHVW�GH�P¬PH��LO�IDXW�TXH�WX�OH�IDVVHV�

63���(VW�FH�TXÍLO�\�D�GHV�OH©RQV�¢�WLUHU�"
':���,O�HVW�SHXW�¬WUH�HQFRUH�XQ�SHX�WURS�W¶W�SRXU�WLUHU
GHV� OH©RQV�� FDU� OD� FULVH� QÍHVW� SDV� ILQLH�� 1RXV� DXULRQV
SHXW�¬WUH�SX�HVVD\HU�GH�G«YHORSSHU�GHV�SDUWHQDULDWV
SOXV� W¶W� DYHF� OHV� DXWUHV� FRPSWRLUV� DOLPHQWDLUHV� GHV
DXWUHV� VHFWHXUV� GH� OD� YLOOH�� FDU� FÍ«WDLW� OÍLQWHQWLRQ� GX
G«SDUW��0DLV�HQFRUH�XQH�IRLV��WRXW�D�G«ERXO«�WHOOHPHQW
YLWH��,O�IDOODLW�FKRLVLU�R»�LO�IDOODLW�FRQFHQWUHU�QRV�HIIRUWV�
&HOD� «WDQW� GLW� QRXV� U«I«URQV� U«JXOLªUHPHQW� GHV
SHUVRQQHV�GDQV� OH�EHVRLQ�TXL�QH�VRQW�SDV�GDQV�QRWUH
VHFWHXU� ¢� GÍDXWUHV� FRPSWRLUV�� &RPPH� MH� GLVDLV�� OH
FRPSWRLU�TXH�OÍRQ�RSªUH�¢�6DLQWH�)R\�HVW�OH�GHX[LªPH
SOXV�JUDQG�HW�PDOKHXUHXVHPHQW�GH�ORLQ�FHOXL�TXL�D�SULV
OH�SOXV�GÍDPSOHXU��&H�TXL�QÍHVW�SDV�XQH�ILHUW«��FDU�FÍHVW
KRUULEOH� GÍ¬WUH� UHQGX� O¢��0DLV� FÍHVW� XQH� ILHUW«� GÍDYRLU
«W«�FDSDEOH�GH�VHUYLU�GHV�SHUVRQQHV�GDQV�OH�EHVRLQ��©D
RXL�

$XVVL��MH�SHQVH�TXÍLO�QÍ\�DXUD�SDV�GÍDXWUHV�RSSRUWXQLW«V
GDQV� QRV� YLHV� SRXU� IDLUH� XQH� LQWURVSHFWLRQ� J«Q«UDOH
DXVVL� LPSRUWDQWH�� FDU� FHWWH� FULVH� QRXV� DIIHFWH� WRXV�
$X�GHO¢� GHV� LG«RORJLHV� SROLWLTXHV�� UHOLJLHXVHV�
SKLORVRSKLTXHV� RX� VRFLDOHVÓ� 4XH� VRXKDLWRQV�QRXV
SRXU�OÍKXPDQLW«"

'HSXLV� OH� G«EXW� GH� OD� SDQG«PLH�� MÍDL� REVHUY«� GHV
YRLVLQV� TXL� QH� VÍ«WDLHQW� MDPDLV� SDUO«� DXSDUDYDQW� VH
UHQFRQWUHU� VXU� OHXUV� WHUUDLQV� SOXVLHXUV� IRLV� SDU
VHPDLQH��HQ�UHVSHFWDQW� OD�GLVWDQFLDWLRQ�SK\VLTXH��-ÍDL
YX�GHV�HQIDQWV� MRXHU�GDQV� OD� UXH�� -ÍDL� YX�GHV�SDUHQWV
VÍDPXVHU� EHDXFRXS� SOXV� VRXYHQW� DYHF� OHXUV� HQIDQWV�
HW�MÍDL�YX�GHV�VRXULUHV�GDQV�OHV�\HX[�GHV�E«Q«YROHV��FDU
OHXUV�ERXFKHV�«WDLHQW�FDFK«HV�GHUULªUH�GHV�PDVTXHV��
&HV� VRXULUHV� U«Y«ODLHQW� OD� MRLH� SURIRQGH� GH� FHV
SHUVRQQHV� IDQWDVWLTXHV� TXL� VH� VHQWHQW� YDORULV«HV� HW
XWLOHVÓ� (OOHV� DLGHQW� GÍDXWUHV� SHUVRQQHV� GDQV� OH
EHVRLQ�

KRWOLQH���XQH�SODWHIRUPH�GÍLQVFULSWLRQ��(Q����KHXUHV�RQ�D
WRXW�PRQW«�©D�DYHF�PD�FROOªJXH��SDV�GH�JURVVH�«TXLSH�
MXVWH� �� SHUVRQQHV�� (VW�FH� TXH� FÍHVW� SDUIDLW"� 1RQ�� 0DLV
HVW�FH�TXH�FHOD�D�OD�IRQFWLRQQDOLW«�Q«FHVVDLUH"�2XL�

�D�� FÍHVW� XQH� DXWUH� FKRVH� DXVVL�� OHV� JHQV� VH� WRXUQHQW
YHUV�OD�WHFKQRORJLH��SXLV� LOV�YRQW�G«SHQVHU�WHOOHPHQW�GH
WHPSV�HW�GÍDUJHQW�¢�G«YHORSSHU�m�OÍRXWLO�SDUIDLW�}��&H�TXL
HVW� SDUIDLWHPHQW� DEVXUGH�� &RPPHQFH� SDU� OH� IDLUH� VXU
XQH�IHXLOOH�GH�SDSLHU��&RQQDLV�WHV�EHVRLQV�HW�PRQWH�FHOD
GH�ID©RQ�LW«UDWLYH��&ÍHVW�FH�TXH�OÍRQ�IDLW�FKDTXH�VHPDLQH�
LO� \� D� XQH� DP«OLRUDWLRQ� TXL� HVW� DSSRUW«H� SRXU� OHV
SHUVRQQHV� TXL� VÍLQVFULYHQW�� &HOD� QH� FKDQJH� ULHQ� SRXU
HOOHV��PDLV�SRXU�QRXV��LO�\�D�XQH�GLII«UHQFH�DX�QLYHDX�GH
OD�JHVWLRQ�

63���4XHOV�VRQW�OHV�REVWDFOHV�TXH�WX�DV�UHQFRQWU«V�"
':� ��$X�QLYHDX�GX�JRXYHUQHPHQW��LO�QÍ\�D�SDV�EHDXFRXS
GÍDFWLRQ� TXL� V
HVW� IDLW� UDSLGHPHQW� GDQV� QRWUH� GRPDLQH�
&RPPH�MH�YHQDLV�GX�PLOLHX�SOXV�m�HQWUHSUHQHXU�}�HW�TXH
MH� QH� YHQDLV� SDV� GH� FH� PLOLHX� VS«FLILTXH� EHDXFRXS� VH
VRQW� LQWHUURJ«V� �� m� TXÍHVW�FH� TXÍLO� YLHQW� IDLUH� O¢� GDQV
OÍDLGH� DOLPHQWDLUH"� }��&H�GRQW� MH�PH� VXLV� DSHU©X�HW� TXH
MÍDL� WURXY«�«SRXYDQWDEOH�GDQV� OH�PLOLHX�FRPPXQDXWDLUH�
PDLV�FHOD�GDWH�GH�ELHQ�DYDQW�OD�FULVH��FÍHVW�¢�TXHO�SRLQW�OD
FRPS«WLWLRQ� HVW� PDLQWHQDQW� LQW«JU«H� GDQV� OH� VFKªPH
PHQWDO��'ÍXQ�F¶W«��FH�VRQW�GHV�RUJDQLVPHV�TXL�WUDYDLOOHQW
SRXU� GHV� ERQQHV� FDXVHV�� PDLV� LO� \� D� WHOOHPHQW� SHX� GH
UHVVRXUFHV�ILQDQFLªUHV�TXH�TXDVLPHQW�WRXW�OH�PRQGH�WLUH
OD� FRXYHUWXUH� GH� VRQ� ERUG�� ,O� \� D� FHSHQGDQW� GHV
RUJDQLVPHV�FRPPH�5HVVRXUFH�(VSDFH�)DPLOOHV�TXL�VRQW
SU¬WV�HW�FRQWHQWV�GH�WUDYDLOOHU�DYHF�WRXW� OH�PRQGH�SRXU
IDLUH�DYDQFHU�OHV�FDXVHV��PDLV�SRXU�GÍDXWUHV�RQ�OHV�VHQW
WUªV�SURWHFWHXUV��&ÍHVW�XQ�SHX�WRXW�SRXU�HX[�HW�ULHQ�SRXU
OHV�DXWUHV��&ÍHVW�V½U�TXÍLO�IDXW�TXÍLO�\�DLW�XQ�FKDQJHPHQW
TXL�VH�IDVVH��OHV�REVWDFOHV�VRQW�GDQV�OHV�LG«HV��GDQV�QRV
VFKªPHV�PHQWDX[�

m�/Í$UJHQW�}�HVW�GHYHQX�XQH�UHOLJLRQ�HW�WRXW�OH�PRQGH�HVW
m�EUDLQZDVK«�}�� HW� RQ� VÍHQ� UHQG�P¬PH�SOXV� FRPSWH��2Q
SRXUUDLW�SDUOHU�LFL�SHQGDQW�GHV�MRXUV�GH�UHOLJLRQ��PDLV�FH
QÍHVW�SDV� OH�EXW�GH�FHW�HQWUHWLHQÓ�&HSHQGDQW�� MH�SHQVH
TXH� OH� FRQVXP«ULVPH� FÍHVW� OD� P¬PH� FKRVH� TXÍXQH
UHOLJLRQ��2Q�HVW�«OHY«�O¢�GHGDQV��GRQF�FÍHVW�QRUPDO�SRXU
QRXV��PDLV�VL�RQ�SUHQG�XQH�PLQXWH�SRXU�\�U«IO«FKLU��QRV
DFWLRQV�WRXUQHQW�VRXYHQW�DXWRXU�GH�©D�HW�FÍHVW�WHOOHPHQW
DUWLILFLHO� HW� FÍHVW� ORLQ� GH� QRWUH� UDLVRQ� GÍ¬WUH� HQ� WDQW
TXÍHVSªFH�� &ÍHVW� YUDLPHQW� IRX�� RQ� FRQVRPPH� HW� RQ� VH
FRQVXPH�� 7RXW� FHOD� SDUFH� TXÍRQ� QRXV� D� HQVHLJQ«� TXH
FÍHVW�FRPPH�FHOD�TXH�OD�YLH�IRQFWLRQQH���WUDYDLOOH�IRUW��YD

�� >��@�(QWUHYXH�b_�,QWHUYLHZ

/§DUJHQW�HVW�GHYHQX�XQH
UHOLJLRQ�HW�WRXW�OH�PRQGH�HVW��
EUDLQZDVKp����HW�RQ�V§HQ�UHQG
PrPH�SOXV�FRPSWH�
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'DQV� OH�FRPPXQDXWDLUH��FH�VRQW� OHV�SKLODQWKURSHV��HQ
JUDQGH�SDUWLH�� TXL� SHXYHQW�SHUPHWWUH�DX[�RUJDQLVPHV
GH�VXUYLYUH��0DLV�GDQV�XQH�S«ULRGH�GH�FULVH��LO�IDXGUDLW
YUDLPHQW�FRQVDFUHU�GHV�UHVVRXUFHV�DX[�RUJDQLVPHV�TXL
VÍRFFXSHQW�GHV�EHVRLQV�HVVHQWLHOV�GHV�SHUVRQQHV��1RXV
QH� SRXYRQV� SDV� QRXV� ILHU� DX� VWDWX� TXR� HQ� WHPSV� GH
FULVH�� 1RXV� QH� SRXYRQV� SDV� WUDLWHU� WRXWHV� OHV�ÆXYUHV
GH�ELHQIDLVDQFH�GH�OD�P¬PH�ID©RQ�

/RUVTXÍXQH� LQVWLWXWLRQ� QRXV� UHYLHQW� DYHF� GHV� SKUDVHV
FRPPH�� m� QRXV� YRXV� UHYHQRQV� GªV� TXH� SRVVLEOH� }�� HW
TXH� QRXV� QH� UHFHYRQV� SDV� GH� U«SRQVH� RX� GH
FRPPXQLFDWLRQ� DSUªV� SOXV� GÍXQH� VHPDLQH�� MÍDL� OH� JR½W
GH� UHYHQLU� ¢� OÍLQVWLWXWLRQ� DYHF� XQH� U«SRQVH� FRPPH� m
SDUIDLW�� QRXV� DYLVHURQV� OHV� IDPLOOHV� TXL� QÍRQW� ULHQ� D
PDQJHU� TXH� QRXV� DOORQV� OHXU� UHYHQLU� GªV� TXH
SRVVLEOHÓ}��-H�PH�GLV�TXH�VL�QRXV�VRPPHV�FDSDEOHV�GH
QRXV� m� YLUHU� VXU� XQ� WUHQWH�VRXV� }� SRXU� QRXV� DVVXUHU
TXH� OHV� EHVRLQV� HVVHQWLHOV� GHV� SHUVRQQHV� VRLHQW
FRPEO«V��HW�ELHQ�OHV�LQVWLWXWLRQV�TXL�RQW�OHV�PR\HQV�GH
QRXV�DLGHU�GHYUDLHQW�¬WUH�FDSDEOHV�GH� OH�IDLUH�DXVVL���
SOXV�IRUWH�UDLVRQ�ORUVTXH�QRXV�VRPPHV�HQ�VLWXDWLRQ�GH
FULVH�

$XVVL�� FÍHVW� QRUPDO� TXH� OHV� RUJDQLVPHV
SKLODQWKURSLTXHV�QH�SXLVVHQW�SDV�DLGHU�WRXW� OH�PRQGH�
0DLV� GH� UHYHQLU� UDSLGHPHQW� DYHF� XQH� U«SRQVH� HQ
WHPSV�GH�FULVH��TXÍHOOH�VRLW�Q«JDWLYH�RX�SRVLWLYH��VHUDLW
YUDLPHQW� DSSU«FL«H�� /ÍLQFHUWLWXGH� SRXU� QRXV� HVW� SLUH
TXÍXQH�U«SRQVH�Q«JDWLYH�

3RXU� WHUPLQHU�� MH� GLUDLV� TXH� OHV� RUJDQLVPHV
SKLODQWKURSLTXHV�GHYUDLHQW� VÍLQVSLUHU�GH� OD� ID©RQ�GRQW
&HQWUDLGH� VÍHVW� PRELOLV«� UDSLGHPHQW�b ,O� IDXGUDLW
¬WUHbPRLQV�EXUHDXFUDWLTXH�HW�SOXV�HIILFDFH�� ,O� IDXGUDLW
VHbFRQFHQWUHU�SOXV�VXU�OH�IRQG�HW�PRLQV�VXU�OD�IRUPH�

0RQ�VRXKDLW�VHUDLW�TXÍRQ�VH�TXHVWLRQQH�VXU�FH�TXH�QRXV
YDORULVRQV�GDQV�QRWUH� VRFL«W«Ó�HW�TXH�QRXV�G«FLGLRQV
HQVHPEOH�GÍ«WDEOLU�GH�QRXYHOOHV�ID©RQV�GH�YRLU�OD�YLH�TXL
VH� UDSSURFKHQW� SOXV� GH� QRWUH� ¬WUH� IRQGDPHQWDOÓ� GHV
SHUVRQQHV�FRPPH�&LQG\�/HH�0F.HQ]LH�TXL�VH�GRQQHQW
FRUSV�HW�¤PH�SRXU� OH�ELHQ�¬WUH�GHV�DXWUHV�QÍRQW�P¬PH
SDV� XQ� VDODLUH� UDLVRQQDEOHÓ� DORUV� TXH� GÍDXWUHV
SHUVRQQHV� TXL� JªUHQW� GHV� HQWUHSULVHV� TXL� SURGXLVHQW
GHV� ELHQV� HW�RX� VHUYLFHV� TXL� QH� ILJXUHQW� SDV� GDQV� FH
TXH� QRXV� SRXYRQV� KRQQ¬WHPHQW� FRQVLG«UHU� FRPPH
«WDQW� GHV� EHVRLQV� HVVHQWLHOV� UH©RLYHQW� GHV� VDODLUHV
H[DJ«U«V�HW�GH�OÍDWWHQWLRQ�P«GLDWLTXH�LQ«JDO«H��-H�SRUWH
FHUWDLQHPHQW�GHV�OXQHWWHV�URVHV��PDLV�LO�PH�VHPEOH�TXH
FÍHVW� XQ� ERQ� PRPHQW� SRXU� FKDQJHU� QRWUH� YLVLRQ� GX
PRQGH� HW� OD� ID©RQ� GRQW� QRXV� YRXORQV� YLYUH� QRV� YLHV���
'DQV�����DQV��OD�SOXSDUW�GHV�DFWLRQV�TXH�QRXV�SUHQRQV
HW�MXJHRQV�LPSRUWDQWHV�VHURQW�FRPSOªWHPHQW�RXEOL«HV�
-H�SHQVH�TXH�OH�PRPHQW�HVW�YHQX�SRXU�VH�GHPDQGHU�VL
QRXV�QH�VRPPHV�SDV�GHYHQXV�XQ�SHX�WURS�QRPEULOLVWHV
HQ�WDQW�TXÍHVSªFHÓ

-H� SHQVH� DXVVL� TXÍLO� IDXW� DUU¬WHU� GÍHVVD\HU� GH� WURXYHU
GHV� VROXWLRQV� TXL� SHXYHQW� VÍDGDSWHU� ¢� WRXWHV� OHV
VLWXDWLRQV�� 6XUWRXW� GDQV� OH� FRPPXQDXWDLUH�� 6XUWRXW
GDQV� OD� ID©RQ� TX
RQ� VRXWLHQW� QRVb RUJDQLVPHV
FRPPXQDXWDLUHV�,O�IDXW�¬WUH�SOXV�IOH[LEOH�HW�DJLOH�

63� �� �� WRQ� DYLV�� HVW�FH� TXÍLO� \� D� GHV� FKRVHV� TXL
SRXUUDLHQW� ¬WUH� DP«OLRU«HV� GDQV� OH� VHFWHXU
SKLODQWKURSLTXH� SRXU�PLHX[� IDLUH� IDFH� ¢� OD� FULVH� TXH
QRXV�WUDYHUVRQV"
-H�SHQVH�TXÍLO� IDXW�TXH� OH�IRQG�SUHQQH�OH�GHVVXV�VXU� OD
IRUPH��-H�SHQVH�TXÍLO�QH�IDXW�SDV�DYRLU�SHXU�GH�VÍDMXVWHU
HW�GH� O¤FKHU�SULVH�XQ�SHX�VXU� OÍDGPLQLVWUDWLRQ�TXL�SHXW
SDUIRLV�¬WUH�IDVWLGLHXVH��,O�IDXW�SUHQGUH�FRQQDLVVDQFH�GH
FH� TXÍLO� VH� SDVVH� U«HOOHPHQW� VXU� OH� WHUUDLQ�� ,O� \� D
TXHOTXHV� MRXUV�� QRXV�QRXV� VRPPHV� IDLW� GHPDQGHU�XQH
EURFKXUH�FRUSRUDWLYH�TXL�SU«VHQWH�OÍRIIUH�GH�VHUYLFHV�GH
626� (QVHPEOH� 4X«EHF�� 0DOKHXUHXVHPHQW�� QRXV
QÍDYRQV� SDV� OH� WHPSV� GH� SU«SDUHU� GHV� EHOOHV
EURFKXUHVÓ� 6XUWRXW� ORUV� GÍXQH� FULVH� QRXV� GHYRQV
PHWWUH� QRV� SULRULW«V� ¢� OD� ERQQH� SODFHÓ�QRXV� VRPPHV
GDQV�OÍDFWLRQ��FÍHVW�FHOD�QRWUH�IRQG�

&RPPH� MH� OH� PHQWLRQQDLV� DX� G«EXW� GH� FHW� HQWUHWLHQ�
G«PDUUHU�HQ�DIIDLUHV��FÍHVW�FRPPH�VDXWHU�GÍXQ�SU«FLSLFH
VDQV� SDUDFKXWHÓ� 'DQV� OHV� DIIDLUHV�b FÍHVW� OH� WUDYDLO
GÍ«TXLSH� HW� OD� G«EURXLOODUGLVH� TXL� SHUPHWWHQW� ¢
OÍHQWUHSUHQHXU�GH� FRQVWUXLUH� VRQ�SDUDFKXWH�� HW� FÍHVW� OD
YLVLRQ�TXL�PRWLYH�OÍ«TXLSH�¢�FRQWLQXHU�OH�WUDYDLOÓ
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