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,Q KHU HVVD\ 0V *XWEURG SUHVHQWV WKH SRHWU\ RI 6LPRQH :HLO IURP WKH

SRLQW RI YLHZ RI LWV VRXQGLQJ DQG WULHV WR UHKDELOLWDWH WKH UROH RI DFRXVWLF

VHQVLWLYLW\ RQ GLIIHUHQW OHYHOV RI WKH LQWHUSUHWDWLRQ� 6LPRQH :HLO LV UDWKHU

QHJOHFWHG DV D SRHW� DOWKRXJK ERWK KHU SRHWLF SUDFWLFH DQG WKHRU\ DUH

KLJKO\ UHPDUNDEOH� 7KH WXUQLQJ SRLQW RI KHU DUWLVWLF GHYHORSPHQW LV D P\V�

WLFDO H[SHULHQFH DIWHU ZKLFK VKH WXUQV GHILQLWHO\ WR SRHWU\ DQG DEDQGRQV

DOO WKHPHV H[FHSW IRU WKH UHSUHVHQWDWLRQ RI WKH P\VWLFDO TXHVW� 7R KLJK�

OLJKW WKH SRHWLF DVSHFW RI WKLV FKDQJH 0V *XWEURG DWWHPSWV WR XQIROG WKH

WKHPHV RI FU\ DQG VLOHQFH LQ 6LPRQH :HLO·V SRHWU\� ILUVW VKH H[DPLQHV WKH

DFRXVWLF XQLYHUVH RI WKH SRHPV �WKDW LV� WKH SK\VLFDO OHYHO RI KHDULQJ�� WKHQ

VKH GHVFULEHV WKH UROH RI OLVWHQLQJ LQ WKH SURFHVV RI UHFHSWLRQ� )LQDOO\ VKH

UHIOHFWV RQ WKH QRWLRQ RI OLVWHQLQJ PHQW LQ DQ RQWRORJLFDO VHQVH�

'DQV QRWUH DUWLFOH QRXV WHQWRQV XQH OHFWXUH DFURDPDWLTXH GH OD SRpVLH GH

6LPRQH :HLO� 1RWUH REMHFWLI SHXW rWUH LQDWWHQGX SRXU GHX[ UDLVRQV� '·XQH

SDUW 6LPRQH :HLO Q·HVW SDV FRQQXH HQ WDQW TXH SRqWH� G·DXWUH SDUW OD Pp�

WKRGH DFURDPDWLTXH HVW XQH DSSURFKH SHX SUDWLTXpH GDQV OD FULWLTXH OLW�

WpUDLUH�

1RXV SHQVRQV QpFHVVDLUH GH UpVXPHU HQ TXHOTXH OLJQHV OHV FDUDFWp�

ULVWLTXHV SULQFLSDOHV GH OD PpWKRGH DFURDPDWLTXH� (VVHQWLHOOHPHQW HOOH YL�

VH O·DQDO\VH GX WH[WH OLWWpUDLUH GX SRLQW GH YXH GH VD VRQRULWp� GH VRQ UDS�

SRUW j O·RXwH� /H IDLW TX·XQ SRqPH HVW XQH XQLWp VRQRUH SDVVH VRXYHQW LQD�

SHUoX GDQV GHV DQDO\VHV TXL PHWWHQW O·DFFHQW VXU OD IRUPH pFULWH� VXU O·D�

VSHFW VSDWLDO GH O·RHXYUH� /·RXwH HVW HPSOR\pH DX VHQV ODUJH GX WHUPH�

RXWUH OHV FDUDFWpULVWLTXHV ÅSK\VLTXHµ GX VLJQLILDQW� FHWWH PpWKRGH H[DPLQH

OD TXHVWLRQ GH O·pFRXWH HW GH O·HQWHQGHPHQW� /D VHQVLELOLWp DXGLWLYH HVW VRX�

YHQW PLVH j O·pFDUW DX FRXUV GHV DQDO\VHV� GDQV QRWUH pWXGH QRXV HVVDLHURQV

GH UpKDELOLWHU O·XVDJH GH O·RUHLOOH VXU GLIIpUHQWV QLYHDX[�

9HUEXP ������� SS� �������
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6LPRQH :HLO� SKLORVRSKH P\VWLTXH D pWp DWWLUpH SDU OD SRpVLH� 6HV

SRqPHV� FRPSOqWHPHQW PpFRQQXV� VRQW SHX QRPEUHX[� XQH GL]DLQH HQ

VRPPH� ,OV WpPRLJQHQW G·XQH PDvWULVH� G·XQ VDYRLU�IDLUH UHPDUTXDEOH HQ

PHWWDQW HQ RHXYUH XQH WKpRULH SRpWLTXH RULJLQDOH� 'HX[ SpULRGHV VH GL�

VWLQJXHQW GDQV VD YLH HW GDQV VHV RHXYUHV SRpWLTXHV� /D SpULRGH TXL SUp�

FqGH VRQ H[SpULHQFH P\VWLTXH VH FDUDFWpULVH SDU GHV UpIOH[LRQV SODWRQL�

FLHQQHV HW GDQV VHV GpPDUFKHV SRpWLTXHV XQH IRUWH LQIOXHQFH GH 3DXO 9D�

OpU\ SHXW rWUH GpPRQWUpH� 6LPRQH :HLO� j FDXVH GH VHV PDX[ GH WrWH FHVVH

G·HQVHLJQHU OD SKLORVRSKLH HW YR\DJH HQ ,WDOLH� &H UHVRXUFHPHQW SDU OD

EHDXWp OXL LQVSLUH GHV YHUV� OHV SRqPHV� eFODLU� $ XQH MHXQH ILOOH ULFKH� 3URPp�
WKpH� $ XQ MRXU VRQW pFULWV DX FRXUV GH FHWWH SpULRGH� 6RQ SRqPH LQWLWXOp

3URPpWKpH D pWp HQYR\p HQ ���� j 9DOpU\ TXL GDQV XQH OHWWUH HQFRXUDJHDQWH�

OD IpOLFLWH SRXU VRQ WUDYDLO� 3HQGDQW OD GHX[LqPH SpULRGH� VHV SRqPHV �1p�
FHVVLWp� /D 3RUWH� /D 0HU� /HV $VWUHV� /H &KDQW GH 9LROHWWD� VH FRQFHQWUH VXU OD

SUpVHQWDWLRQ GH OD TXrWH P\VWLTXH� 'DQV QRWUH DQDO\VH DFURDPDWLTXH QRXV

HVVDLHURQV GH VXLYUH FH FKDQJHPHQW HW GH FDUDFWpULVHU OHV GpPDUFKHV SRp�

WLTXHV SDU OHV pWXGHV WKpPDWLTXHV WHOOHV TXH OD QRWLRQ GX FUL HW GX VLOHQFH�

'DQV XQ SUHPLHU WHPSV QRXV UHJDUGHURQV GH SUqV OH SD\VDJH VRQRUH GHV

SRqPHV� OH QLYHDX SK\VLRORJLTXH GH O·RXwH� (QVXLWH QRXV pODUJLURQV QRWUH

LQYHVWLJDWLRQ SDU O·DQDO\VH GX U{OH GH O·pFRXWH� 1RXV GLVWLQJXRQV DLQVL OD

QRWLRQ GH O·RXwH� V\QRQ\PH G·HQWHQGUH j FHOOH GH O·pFRXWH VHORQ OD GpILQL�

WLRQ GH %DUWKHV�

Å(QWHQGUH HVW XQ SKpQRPqQH SK\VLRORJLTXH� pFRXWHU HVW XQ DFWH SV\�

FKRORJLTXH�µ�

(Q GHUQLHU OLHX QRXV GpFULURQV O·pFRXWH SKLORVRSKLTXH� OD SHUFHSWLRQ GX

PRQGH VHUD WUDLWpH GX SRLQW GH YXH RQWRORJLTXH�

/$ 48(67,21 '8 5<7+0(

/H SD\VDJH VRQRUH GHV SRqPHV GH 6LPRQH :HLO D GHX[ FDUDFWpULVWLTXHV

LPSRUWDQWHV� OD PDQLSXODWLRQ GX U\WKPH HW O·DUFKLWHFWXUH FRQVRQDQWLTXH�

/H U\WKPH DVVXUH O·RUJDQLVDWLRQ WHPSRUHOOH GX SD\VDJH VRQRUH� /D

TXHVWLRQ GH OD WHPSRUDOLWp HVW pWURLWHPHQW OLpH j OD UHFKHUFKH DFURDPD�

WLTXH� %DUWKHV HVW SDUPL FHX[ SRXU TXL OD FRQQDLVVDQFH� OD SHUFHSWLRQ GX

PRQGH VH IDLW SULPRUGLDOHPHQW SDU O·RXwH� LO SODFH DX SUHPLHU UDQJ O·XVDJH

GH O·RUHLOOH GDQV OD KLpUDUFKLH GHV VHQV�

ÅO·DXGLWLRQ� HOOH VHPEOH HVVHQWLHOOHPHQW OLpH j O·pYDOXDWLRQ GH OD VL�

WXDWLRQ VSDWLR�WHPSRUHOOH �O·KRPPH \ DMRXWH OD YLVLRQ� O·DQLPDO O·RGRUDW��µ�

� /HWWUH SXEOLr GDQV 6LPRQH :HLO� 3RqPHV� VXLYLV GH 9HQLVH VDXYpH� *DOOLPDUG� FRRO� (VSRLU�

����� S� �
� 5RODQG %DUWKHV� /·REYLH HW O·REWXV� (VVDLV FULWLTXHV ,,,� 6HXLO� FRRO� Å7HO 4XHOµ� ����� S� ���
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/·DSSURSULDWLRQ GH O·HVSDFH WHPSRUHO HVW RUGRQQpH SDU OH U\WKPH�

%DUWKHV GDQV VD UpIOH[LRQ DFFRUGH XQ U{OH SULPRUGLDO j FHWWH QRWLRQ�

ÅELHQ DYDQW TXH O·pFULWXUH I�W LQYHQWpH ��� TXHOTXH FKRVH D pWp SUR�

GXLW TXL GLVWLQJXH SHXW�rWUH IRQGDPHQWDOHPHQW O·KRPPH GH O·DQLPDO� OD

UHSURGXFWLRQ LQWHQWLRQQHOOH G·XQ U\WKPH���µ�

/H U\WKPH HVW XQH QRWLRQ FHQWUDOH pJDOHPHQW FKH] 6LPRQH :HLO� &KH] HOOH

OH U\WKPH QH VHUW SDV j GLVWLQJXHU OH PRQGH KXPDLQ GX PRQGH DQLPDO

PDLV FHWWH QRWLRQ HVW WKpRUpWLVpH DILQ TXH OH WHPSV GLYLQ SXLVVH rWUH GLVWLQ�

JXp GX WHPSV KXPDLQ� 6HORQ FHWWH DSSURFKH SKLORVRSKLTXH� O·KRPPH HVW

VRXPLV DX SRLGV GX WHPSV� LO VXELW VRQ SDVVDJH PRQRWRQH� LQVXSSRUWDEOH�

FRPSDUp j OD FDGHQFH LQILQLH GX WLF�WDF GH O·KRUORJHU� /H WHPSV GLYLQ HVW

U\WKPp G·XQ PRXYHPHQW FLUFXODLUH� OHV pWHUQHOV UHWRXUV DVVXUHQW XQ PR�

PHQW GH UHSRV� /H WHPSV GLYLQ VH GpILQLW SDU FHV PRPHQWV G·DUUrW� SDU FHV

PRPHQWV GH VLOHQFH� /·DUW GRLW LPLWHU� UHFUpHU FH PRXYHPHQW pWHUQHO�

Å/HV YHUV� ,OV QH ·SDVVHQW SDV OD UDPSH· V·LOV QH FUpHQW SDV SRXU OH

OHFWHXU XQ QRXYHDX WHPSV� (W FRPPH SRXU OD PXVLTXH �9DOpU\� XQ SRqPH

VRUW GX VLOHQFH� UHWRXUQH DX VLOHQFH� eOpPHQWV GX SRqPH� 8Q WHPSV TXL DLW

XQ FRPPHQFHPHQW HW XQH ILQ���µ�

'DQV OD PLVH HQ RHXYUH GH FHWWH WKpRULH P\VWLTXH QRXV WURXYRQV GDQV OHV

YHUV GHV SRqPHV GH 6LPRQH :HLO XQ FKDQJHPHQW U\WKPLTXH RULJLQDO TXL

VHUW j GLVWLQJXHU OH WHPSV KXPDLQ GX WHPSV GLYLQ� 6LPRQ :HLO� SDU FHV

FRXSXUHV VRXOLJQH O·LPSRUWDQFH GHV DUUrWV� 9RLFL OHV TXDWUH GHUQLHUV YHUV

GX SRqPH /HV $VWUHV R� OH U\WKPH V·RUGRQQH SDU XQH FRXSXUH� � � � � � j

O·H[FHSWLRQ GX YHUV ILQDO R� OD FRXSXUH FKDQJH� � � � � �� HW O·pYpQHPHQW

P\VWLTXH \ HVW H[SULPp�

/HV \HX[ WRXUQpV � YHUV YRWUH pFODW � SXU PDLV DPHU�

$ YRWUH DVSHFW � WRXWH GRXOHXU � LPSRUWH SHX�

1RXV QRXV WDLVRQV� � QRXV FKDQFHORQV � VXU QRV FKHPLQV�

,O HVW Oj � GDQV OH FRHXU VRXGDLQ� � OHXU IHX GLYLQ�

/D SDUWLFXODULWp GH FH GHUQLHU YHUV HVW UHQIRUFpH SDU OH PR\HQ GH OD ULPH�

&H SRqPH GH �� YHUV VXLW OH VFKpPD GH ULPH� D E F G D E F G D D� OH FKDQ�

JHPHQW GH U\WKPH GX YHUV ILQDO HVW VRXOLJQp SDU OD UpSpWLWLRQ GH ULPH� D�

1RXV SRXYRQV FLWHU G·DXWUHV SRqPHV SRXU LOOXVWUHU OH GpSODFHPHQW GH O·DU�

UrW j O·LQWpULHXU GX YHUV� FKDQJHPHQW TXL DQQRQFH OH FRQWHQX P\VWLTXH�

9R\RQV OH SRqPH� /D 3RUWH R� SHQGDQW TXDWUH VWURSKHV O·KpPLVWLFKH VH

WURXYH DSUqV OD VL[LqPH V\OODEH j O·RSSRVLWLRQ GHV FLQT GHUQLHUV YHUV R� OD

FRXSXUH VH SURGXLW DSUqV OD FLQTXLqPH V\OODEH� 'DQV FHV GHUQLHUV YHUV OD

3RUWH V·RXYUH VXU XQ PRQGH LQFRQQX�

� LELG�� S� ���
� LELG�� S� ���
� 6LPRQH :HLO� 3RqPHV� VXLYLV GH 9HQLVH VDXYpH� *DOOLPDUG� FRRO� (VSRLU� ����� S� ��
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/D SRUWH HVW GHYDQW QRXV� � TXH QRXV VHUW�LO GH YRXORLU" � � �

,O YDXW PLHX[ V·HQ DOOHU � DEDQGRQQDQW O·HVSpUDQFH� � � �

1RXV Q·HQWUHURQV MDPDLV� � 1RXV VRPPHV ODV GH OD YRLU� � � �

/D SRUWH HQ V·RXYUDQW � ODLVVD SDVVHU WDQW GH VLOHQFH � � �

4XH QL OHV YHUJHUV � QH VRQW SDUXV � QL QXOOH IOHXU� � � �

6HXO O·HVSDFH LPPHQVH � R� VRQW OH YLGH HW OD OXPLqUH � � �

)XW VRXGDLQ SUpVHQW � GH SDUW HQ SDUW� � FRPEOD OH FRHXU� � � �

(W ODYD OHV \HX[ � SUHVTXH DYHXJOHV � VRXV OD SRXVVLqUH� � � �

/HV SRqPHV GH OD SpULRGH P\VWLTXH FRQQDLVVHQW WRXV XQ PDQLHPHQW VSp�

FLDO GX U\WKPH� FHWWH WHFKQLTXH TXL HVW OLpH j OD WKpRULH P\VWLTXH GpFULWH

SOXV KDXWH Q·HVW SDV SUDWLTXpH GDQV OHV SRqPHV GH OD SUHPLqUH SpULRGH�

6LPRQH :HLO FRQVWUXLW WRXV VHV SRqPHV GDQV XQH IRUPH WUDGLWLRQ�

QHOOH HQ UHVSHFWDQW OHV UqJOHV GH OD YHUVLILFDWLRQ FODVVLTXH� /·XWLOLVDWLRQ GH

OD IRUPH IL[H D XQ U{OH SXULILFDWHXU GDQV OH FRQWU{OH GX IRQFWLRQQHPHQW GH

O·LPDJLQDWLRQ� &HWWH WKpRULH HW SUDWLTXH GH OD SRpVLH VH QRXUULW GH O·pWXGH

GH O·HVWKpWLTXH GH 3DXO 9DOpU\� /·LPSDFW YDOpULHQ HVW VHQVLEOH GDQV O·XWLOLVD�

WLRQ GHV IRUPHV GH ULPHV WUqV FRPSOH[HV� 'HV IRUPHV GH ULPHV WHOOH TXH

FHOOH GX SRqPH $ XQ MRXU� D E D E F F G H H G� VH UpSqWHQW VRXYHQW FKH] 9DOpU\

�$XURUH� /D 3\WKLH�� /·HPSORL DERQGDQW GH OD ULPH UHQIRUFH OD PXVLFDOLWp

GHV SRqPHV� PXVLFDOLWp IRQGpH SDU OD SXOVDWLRQ U\WKPLTXH� VHV UpVRQDQFHV

DFRXVWLTXHV GHV ILQV GHV YHUV FRQWULEXHQW VLJQLILFDWLYHPHQW j O·DUFKLWHFWXUH

VRQRUH� 3RXU WHUPLQHU QRWUH DQDO\VH VXU OH UDSSRUW GH U\WKPH HW GH VR�

QRULWp QRXV GHYRQV PHQWLRQQHU XQH DXWUH VRXUFH GH PXVLFDOLWp� FHOOH TXL

SURFqGH GH O·HPSORL GHV YHUV LPSDLUV� 6LPRQH :HLO D XWLOLVp GHV YHUV LP�

SDLUV GH RQ]H HW GH WUHL]H V\OODEHV GDQV OHV SRqPHV GH OD SpULRGH P\VWLTXH�

OH SRqPH /D 3RUWH FLWp SOXV KDXW HVW FRPSRVp GH WUHL]H V\OODEHV� /HV SUR�

SRV GH 9HUODLQH VXU FHWWH TXHVWLRQ VRQW ELHQV FRQQXV� LO YHXW UpLQWURGXLUH

O·XWLOLVDWLRQ GHV YHUV LPSDLUV SRXU XQH UHFKHUFKH G·XQ HIIHW PXVLFDO� -DQNp�

OpYLWFK GRQW OHV UpIOH[LRQV SKLORVRSKLTXHV VXU OD FUpDWLRQ DUWLVWLTXH VRQW WUqV

SURFKHV GH O·HVWKpWLTXH ZHLOLHQQH DFFRUGH XQ U{OH SDUWLFXOLHU j O·XWLOLVDWLRQ

GH O·LPSDLU TXDQG LO H[DPLQH OH UDSSRUW GH OD SRpVLH HW GH OD PXVLTXH�

µ��� V·LO Q·HVW SDV WRXW j IDLW IDX[ GH GLUH TXH O·RQ FHVVH GH SDUOHU TXDQG

RQ UpFLWH XQ SRqPH� V·LO HVW YUDL TXH OD SRpVLH HVW XQH VRUWH GH PXVLTXH LP�

SXUH TXL WHQG YHUV OD PXVLTXH SXUH SRXU HQ HOOH GHYHQLU PXHWWH� HOOH Q·HQ

HVW SDV PRLQV ORXUGH GH PRWV XVpV MXVTX·j OD SODWLWXGH ������ FHV PRWV QH SHX�

YHQW GRQF SDV ULYDOLVHU DYHF OD MHXQHVVH pWHUQHOOH GHV VRQV� /D SRpVLH� VXUWRXW

OD SOXV LPSDLUH� GRLW VH EDWWUH FRQWUH OHV PRWV LQHUWHV� VRXLOOpV G·DVVRFLDWLRQV�

EDQDOLVpV SDU OHV VWpUpRW\SHV HW WUDQVLV GDQV OHXUV SUpIpUHQFHV� YRLOj SRXUTXRL

OD SRpVLH UHSUpVHQWH XQH YLFWRLUH HQ XQ VHQV SOXV PLUDFXOHXVH TXH OD PXVLTXH�

FDU OD PXVLTXH� YDJXH SDU HVVHQFH HW VROXEOH GDQV O·DLU� LJQRUH FHV HQWUDYHV�µ�

� 9� -DQNpOpYLWFK ² %� %HUORZLW]� 4XHOTXH SDUW GDQV O·LQDFKHYp� *DOOLPDUG� ����� S� ���
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6LPRQH :HLO PpGLWH DXVVL VXU OH U{OH GX QRPEUH LPSDLU� 'DQV FH

FRPPHQWDLUH GH 3\WKDJRUH HOOH GpFULW O·RSSRVLWLRQ HQWUH SDLU HW LPSDLU GX

SRLQW GH YXH VSLULWXHO�

Å�3K\WDJRUH� UHJDUGDLW O·RSSRVLWLRQ HQWUH LPSDLU HW SDLU FRPPH XQH

LPDJH GH O·RSSRVLWLRQ HQWUH VXUQDWXUHO HW QDWXUHO� j FDXVH GH OD SDUHQWp GH

O·LPSDLU DYHF O·XQLWp�µ�

(Q WDQW TXH GLVFLSOH GH 3ODWRQ TXL FRQVWUXLW VD SKLORVRSKLH VXU OD WUDGLWLRQ

S\WKDJRULFLHQQH� HOOH DFFRUGH XQ U{OH PpWDSK\VLTXH j FHWWH QRWLRQ PDWKp�

PDWLTXH HW HOOH OLH OD QRWLRQ GH O·LPSDLU DX PRQGH GX VXUQDWXUHO� 6LPRQH

:HLO Q·pWDEOLW SDV XQ UDSSRUW GLUHFW HQWUH OD QRWLRQ GH O·LPSDLU HW GH OD

PXVLTXH FRPPH OH IDLW -DQNpOpYLWFK PDLV FH UDSSRUW HVW VRXV�HQWHQGX�

(OOH FRPPHQWH HW WUDGXLW OHV WH[WHV GH 3ODWRQ R� GDQV OD GHVFULSWLRQ GX

PRQGH VXUQDWXUHO OH WHUPH GH ÅPXVLTXH GHV VSKqUHVµ HVW XWLOLVp SRXU Gp�

VLJQHU OHV PRXYHPHQWV FpOHVWHV� 1RXV SHQVRQV TXH GDQV FHWWH UpIOH[LRQ

VXU O·LPSDLU HW SDU VRQ XWLOLVDWLRQ GDQV OHV SRqPHV� 6LPRQH :HLO YHXW pYR�

TXHU HW FUpHU XQ WHPSV SDUIDLW� HOOH YHXW DVVRFLHU FHWWH QRWLRQ j OD GHVFULS�

WLRQ G·XQ PRQGH GLYLQ�

/( &$5$&7Ë5( 35,1&,3$/ '( /$ 62125,7e '(6 32Ë0(6�

/( &21621$17,60(

3RXU pWXGLHU O·DVSHFW FRUSRUHO GHV YHUV� OD VRQRULWp GHV PRWV� QRXV SDUWRQV

GH O·LGpH ZHLOLHQQH VHORQ ODTXHOOH LO \ D XQH UXSWXUH HQWUH OH FRUSV HW O·kPH�

6LPRQH :HLO SHQVH TXH OD FULVH GH O·DUW HVW GXH j FHWWH UXSWXUH�

Å/·DUW Q·D SDV G·DYHQLU ����� j FDXVH GH FHWWH UXSWXUH GX SDFWH YpUL�

WDEOH HQWUH OH FRUSV HW O·kPH� �5HPDUTXH TXH O·DUW JUHF D FRwQFLGp DYHF OHV

GpEXWV GH OD JpRPpWULH HW DYHF O·DWKOpWLVPH� /·DUW GX PR\HQ kJH DYHF O·DU�

WLVDQDW����µ�

&HWWH FULWLTXH GH O·DUW PRGHUQH VRXOLJQH O·LPSRUWDQFH GH OD VHQVLELOLWp� OHV

RHXYUHV G·DUW TXL VRQW OHV UHSUpVHQWDWLRQV SK\VLTXHV GH OD EHDXWp� WRXFKHQW

j QRWUH VHQVLELOLWp� j QRWUH YXH� j QRWUH RXwH� VHORQ OHXU PRGH G·H[SUHVVLRQ

HW FHUWDLQHPHQW GDQV OH GRPDLQH GH OD SRpVLH F·HVW XQH VXLWH VRQRUH TXH

QRXV SHUFHYRQV� /·LPSRUWDQFH GH O·DVSHFW SK\VLTXH� FRUSRUHO HVW H[SULPpH

GLIIpUHPPHQW GDQV XQ DXWUH IUDJPHQW GHV &DKLHUV� 'DQV FH FDV� 6LPRQH

:HLO VH VRXFLH GX UDSSRUW TXL H[LVWH HQWUH OH FRUSV HW OH PRQGH�

Å$VVRFLHU OH U\WKPH GH OD YLH GX FRUSV �OD UHVSLUDWLRQ \ PHVXUH OH

WHPSV� j FHOXL GX PRQGH �URWDWLRQ GHV pWRLOHV�� VHQWLU FRQVWDPPHQW FHWWH

� 6LPRQH :HLO� ,QWXLWLRQV SUp�FKUpWLHQQHV� )D\DUG� ����� S� ���
� 6LPRQH :HLO� &DKLHUV� WRPH ,�� 3ORQ� ����� S� ��
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DVVRFLDWLRQ �VHQWLU� QRQ SDV VLPSOHPHQW VDYRLU�� HW VHQWLU DXVVL O·pFKDQJH

SHUSpWXHO GH PDWLqUH SDU OHTXHO O·rWUH KXPDLQ EDLJQH GDQV OH PRQGH�µ�

/H U\WKPH pWDLW GpMj QRWUH VXMHW GH UpIOH[LRQ DX GpEXW GH QRWUH DUWLFOH

TXDQG QRXV DYRQV H[DPLQp OHV YHUV VHORQ OHXU DVSHFW WHPSRUHO� 1RXV

DYRQV SODFp FHWWH FLWDWLRQ GDQV QRWUH UpIOH[LRQ VXU OD VRQRULWp SDUFH TXH

QRXV WURXYRQV TXH O·LGpH FHQWUDOH TXL \ ILJXUH QRWDPPHQW TXH OH FRUSV HVW

OH VHXO PR\HQ j WUDYHUV GXTXHO QRXV SRXYRQV HQWUHU HQ FRQWDFW DYHF OH

PRQGH VRXOLJQH OH U{OH GH OD VHQVLELOLWp�

3DU FHV UpIOH[LRQV HVWKpWLTXHV GH 6LPRQH :HLO QRXV DYRQV WUDLWp GX

SRLQW GH YXH WKpRULTXH OH SUREOqPH GH VRQRULWp� 1RXV DYRQV YRXOX Gp�

PRQWUHU O·LPSRUWDQFH TX·HOOH DFFRUGH j O·H[SpULHQFH SK\VLTXH GDQV O·DUW�

'DQV VD SUDWLTXH SRpWLTXH O·DVSHFW SK\VLTXH GHV PRWV� OHXU VRQRULWp HVW

VRXOLJQpH� SULQFLSDOHPHQW GDQV OD FRQVWUXFWLRQ FRQVRQDQWLTXH� &RPPH

QRXV O·DYRQV PHQWLRQQp 6LPRQH :HLO HVW WUqV LQIOXHQFpH SDU O·RHXYUH

WKpRULTXH HW SUDWLTXH GH 3DXO 9DOpU\� 9DOpU\ PHW O·DFFHQW VXU OD IRUPH� LO

VH VRXFLH GX U{OH pTXLWDEOH GX VLJQLILp�

ÅVRQV GX ODQJDJH ��� XQH LPSRUWDQFH pJDOH �pJDOH� YRXV P·HQWHQGH]

ELHQ�� j FHOOH GX VHQVµ��

1RXV SRXYRQV REVHUYHU GH SUqV OH WUDYDLO VRQRUH GH 9DOpU\ GDQV FHW H[�

WUDLW GX &LPHWLqUH PDULQ�

(W FRPPH DX[ GLHX[ PRQ RIIUDQGH VXSUqPH�

/D VFLQWLOODWLRQ VHUHLQH VqPH

6XU O·DOWLWXGH XQ GpGDLQ VRXYHUDLQ� �,9��� �� ��

'DQV O·DUFKLWHFWXUH VRQRUH GH VHV SRqPHV� OH VRQ V HVW WUqV SURGXFWLI FRP�

PH GDQV OHV SRqPHV GH 6LPRQH :HLO� 5HJDUGRQV GH SUqV OH WUDYDLO VRQRUH

GDQV OHV YHUV FKH] 6LPRQH :HLO� 3UHQRQV OH VRQ V� HW UHJDUGRQV VRQ U{OH

GDQV OD JHQqVH GX SRqPH LQWLWXOp &KDQW GH 9LROHWWD� 'DQV XQH pEDXFKH GHV

PDQXVFULWV GX SRqPH QRXV WURXYRQV FHWWH YDULDQWH�

-RXU EpQL� WRL TXL YLHQV� OH SOXV EHDX GHV MRXUV�

6XU OHV PHUV� VXU PD YLOOH DX[ PLOOH FDQDX[�

6ROHLO TXL YDV SHUFHU� VRXOHYHU QRV FRHXUV

'DQV WD FDOPH DXURUH�

7H YRLFL� WX VRXULV� WX PRQWHV VRXGDLQ�

&HWWH VWURSKH VHUD FRQGHQVpH HQ GHX[ YHUV GDQV OD YHUVLRQ ILQDOH j FDXVH

GX U{OH JpQpUDWHXU GX VRQ V�

-RXU TXL YLHQV VL EHDX� VRXULUH VXVSHQGX

6RXGDLQ VXU PD YLOOH HW VHV PLOOH FDQDX[ �,��� ��

� LELG�� S ���
�� 3DXO 9DOpU\� /H %LODQ GH O·,QWHOOLJHQFH� 3OpLDGH� S� ����
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/·DOOLWpUDWLRQ� HQ WDQW TXH OD UpSpWLWLRQ GH OD FRQVRQQH LQLWLDOH DX

GpEXW GHV PRWV HVW OD ILJXUH SUpIpUpH GH 6LPRQH :HLO� 'DQV FHW H[WUDLW GX

SRqPH $ XQ MRXU QRXV HQ WURXYRQV SOXVLHXUV H[HPSOHV�

0LOOH IRLV PLOOH kPHV GpVHUWHV

6DOXHQW FH MRXU GpMj SHUGX�

&HV PLOOH HW PLOOH MRXUV LQHUWHV

VRQW XQ MRXHW YLO HW YHQGX� �9,,��� �� �� ��

,O QRXV SDUDvW LQWpUHVVDQW GH YRLU OD QDLVVDQFH GH FHWWH LPDJH ÅMRXHW YLO HW

YHQGXµ TXH QRXV SRXYRQV VXLYUH SDV j SDV JUkFH j O·H[LVWHQFH G·XQ GRVVLHU

DERQGDQW GHV PDQXVFULWV GX SRqPH� 2Q SHXW REVHUYHU TXH GDQV OHV pWD�

SHV VXFFHVVLYHV 6LPRQH :HLO FKDQJH O·LPDJH PDLV JDUGH OH SURFpGp SRp�

WLTXH� O·DOOLWHUDWLRQ�

'DQV PLOOH HW PLOOH kPHV GpVHUWHV

2Q W·DXUD WXp� MRXU EpQL�

7X Q·HV SOXV TXH GHV FDUWHV LQHUWHV

3RXU XQ JUDQG MHX MDPDLV ILQL�

'DQV PLOOH HW PLOOH kPHV DYLGHV�

-RXU EpQL� WX VHUDV SHUGX�

7HV PLOOH HW PLOOH WHPSV DULGHV

6RQW OHV GpV G·XQ MHX GpIHQGX�

,O \ D GHV YHUV TXL QDLVVHQW G·XQ VHXO FRXS� OHXU VRQRULWp HVW WHOOHPHQW SDU�

IDLWH TXH 6LPRQH :HLO Q·\ WRXFKH SOXV DX FRXUV GH OD ORQJXH JHVWDWLRQ GX

SRqPH $ XQ -RXU� 'DQV FHW H[HPSOH GH YHUV� Å0RQWH� LOOXPLQH� DOOXPH� DF�

FRXUV�µ �;,9���� OHV SKRQqPHV LGHQWLTXHV VXFFHVVLIV pYRTXHQW XQH FHU�

WDLQH OpJqUHWp HW IOXLGLWp TXL H[SULPH OD PRQWpH GX MRXU QDLVVDQW� &LWRQV

SRXU OH SODLVLU GH O·RUHLOOH OD VXLWH GH FH YHUV TXL D GHPDQGp XQ FHUWDLQ WHPSV

G·pODERUDWLRQ PDLV TXL D SX PDLQWHQLU FHWWH SXUHWp VRQRUH�

7D IODPPH JOLVVH G·KHXUH HQ KHXUH�

7RQ DLOH j O·pFODW FDOPH HIIOHXUH

7RXU j WRXU OHV SkOHV SD\V� �;,9��� �� ��

/HV EHDX[ YHUV QRXV LQYLWHQW j OHV SURQRQFHU� j OHV UpFLWHU� -DFTXHV 'HU�

ULGD GpFULW FH EHVRLQ TXDQG LO SDUOH GX UDSSRUW GH O·pFULWXUH HW GH OD SDUROH�

Å/·pFULWXUH HVW XQ FRUSV TXL Q·H[SULPH TXH VL RQ SURQRQFH DFWXHOOHPHQW

O·H[SUHVVLRQ YHUEDOH TXL O·DQLPH� VL VRQ HVSDFH HVW WHPSRUDOLVp� /H PRW HVW

XQ FRUSV TXL QH YHXW GLUH TXHOTXH FKRVH TXH VL XQH LQWHQWLRQ DFWXHOOH O·D�

QLPH HW OH IDLW SDVVHU GH O·pWDW GH VRQRULWp LQHUWH �.|USHU� j O·pWDW GH FRUSV

DQLPp �/HLE����µ��

�� -DFTXHV 'HUULGD� /D 9RL[ HW OH SKpQRPqQH� 3XI� ����� S� ��
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1RXV DYRQV GpEXWp QRWUH LQYHVWLJDWLRQ DFURDPDWLTXH SDU O·DQDO\VH

WKpRULTXH HW SUDWLTXH GX U{OH GX U\WKPH YXH VD SODFH SULPRUGLDOH GDQV OD

SRpVLH GH 6LPRQH :HLO� &RPPH QRXV O·DYRQV PHQWLRQQp� OH U\WKPH VH

GpILQLW SDU UDSSRUW DX PRPHQW G·DUUrW� DX PRPHQW GH VLOHQFH TXL HVW LQ�

WURGXLW j O·LQWpULHXU GHV YHUV VRXV IRUPH GH FpVXUH� &HV PRPHQWV G·DUUrW HW

GH UHSRV VRQW VRXOLJQpV G·XQH IDoRQ WUqV RULJLQDOH FKH] 6LPRQH :HLO� /D

UpSpWLWLRQ GHV VRQV LGHQWLTXHV PDUTXH O·HPSODFHPHQW GHV FpVXUHV�

/HV UHIOHWV GX VRLU � IHURQW OXLUH VRXGDLQH �,,,���

3UHVVpV VXU WHV ERUGV� � SHUGXV VXU WRQ GpVHUW�

$ TXL YD VRPEUHU � SDUOH DYDQW TX·LO SpULVVH� �9��� �� /D 0HU

'pFKLUH] OHV FKDLUV� � FKDvQHV GH FODUWp SXUH� �,9���

&ORXpV VDQV XQ FUL � VXU OH SRLQW IL[H DX 1RUG� �,9��� 1pFHVVLWp

8QH XWLOLVDWLRQ DXVVL FRQVFLHQFLHXVH GHV YR\HOOHV TXH FHOOH GHV FRQVRQQHV

GRLW rWUH PHQWLRQQpH j OD ILQ GH QRWUH UpIOH[LRQ VXU OD VRQRULWp GHV SRq�

PHV� 1RXV DYRQV FLWp OH VLIIOHPHQW GHV YHUV GDQV OH SRqPH 1pFHVVLWp� XQH

GRXOHXU KXPDLQH \ pWDLW GpFULWH SDU O·HPSORL DERQGDQW GX VRQ V� /·KRPPH

VH UpYROWH FRQWUH FHWWH FRQGLWLRQ� GDQV OH GHUQLHU YHUV GX SRqPH LO \ D XQ

FKDQJHPHQW G·DWWLWXGH DSSX\p SDU XQ FKDQJHPHQW GH OD WRQDOLWp GHV YR�

\HOOHV� /·DFFHSWDWLRQ GH OD GRXOHXU HW GH OD PRUW� O·REpLVVDQFH HW OD VRXPLV�

VLRQ DX UqJQH GH OD QpFHVVLWp HVW H[SULPp SDU XQ YRFDOLVPH JUDYH�

'pFKLUH] OHV FKDLUV� FKDvQHV GH FODUWp SXUH�

&ORXpV VDQV XQ FUL VXU OH SRLQW IL[H DX 1RUG�

/·kPH QXH H[SRVpH j WRXWH EOHVVXUH�

1RXV YRXORQV YRXV REpLU MXVTX·j OD PRUW�

/·2172/2*,( '( /$ 3$52/(

'DQV FHWWH SRpVLH SKLORVRSKLTXH QRXV DYRQV SHX G·LPDJHV HW UDUHV VRQW

FHOOHV TXL VH UDSSRUWHQW j QRWUH pFRXWH� 4XHOTXHV�XQHV RQW XQH UpVRQDQFH

DFRXVWLTXH� ÅJOLVVHPHQW GH O·DLOHµ� ÅOH FDOPH V·pWHQGµ� ÅOHV ORLV pFUDVHQW OHV

YDVWHV DQQpHVµ� ÅOHV KHXUHV FURXOHQW HQ SRXVVLqUHµ� &HV LPDJHV SURYLHQ�

QHQW GH OD SUHPLqUH SpULRGH SRpWLTXH TXL HVW SOXV ULFKH HQ SDUROH� 3HQGDQW

OD SpULRGH P\VWLTXH OH SD\VDJH VRQRUH VH UpGXLW j O·pYRFDWLRQ GHV FULV KX�

PDLQV TXL VH KHXUWHQW DX VLOHQFH GLYLQ� 'DQV OD FRQFHSWLRQ P\VWLTXH 'LHX

HVW DEVHQW GX PRQGH� O·KRPPH UHPSOLW FH YLGH LQVXSSRUWDEOH SDU GHV EUXLWV

GHV RFFXSDWLRQV VHFRQGDLUHV� /D YRLH P\VWLTXH HVW GLIILFLOH� HQWHQGUH GHU�

ULqUH OHV EUXLWV OH VLOHQFH GLYLQ GHPDQGH OH UHQRQFHPHQW� 6LPRQH :HLO Gp�

FULW DLQVL VRQ H[SpULHQFH P\VWLTXH TXDQG HOOH UHWURXYH DX ERXW G·XQ HIIRUW

H[WUqPH GH O·DWWHQWLRQ FH PRQGH GH VLOHQFH�
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Å/·HVSDFH V·RXYUH� /·LQILQLWp GH O·HVSDFH RUGLQDLUH GH OD SHUFHSWLRQ

HVW UHPSODFpH SDU XQH LQILQLWp j OD GHX[LqPH RX TXHOTXHIRLV WURLVLqPH

SXLVVDQFH� (Q PrPH WHPSV FHWWH LQILQLWp G·LQILQLWp V·HPSOLW GH SDUW HQ SDUW

GH VLOHQFH TXL Q·HVW SDV XQH DEVHQFH GH VRQ� TXL HVW O·REMHW G·XQH VHQVDWLRQ

SRVLWLYH� SOXV SRVLWLYH TXH FHOOH G·XQ VRQ� OHV EUXLWV� V·LO \ HQ D� QH PH SDU�

YLHQQHQW TX·DSUqV DYRLU WUDYHUVp FH VLOHQFH�µ��

/H VLOHQFH \ HVW GpILQLW FRPPH XQ pWDW SDUIDLW TXL V·RSSRVH DX PRQGH KX�

PDLQ HW j VRQ EUXLVVHPHQW� 5HJDUGRQV WH[WXHOOHPHQW FHWWH RSSRVLWLRQ

GDQV OH SRqPH $ XQ MRXU�

OH PRQGH P\VWLTXH �VLOHQFH� OH PRQGH KXPDLQ �OHV EUXLWV�

ÅXQ VLOHQFH PRQWH HW VH PrOHµ OH PDWLQ Å'pIDLW O·RPEUH R� WRXW

EDV V·DJLWH

ÅXQ YRO PXHWµ 'RXWH� UHPRUGV� SHXU GX GHVWLQµ

Å&H MRXU GH FpOHVWH VLOHQFHµ µ��� TXHOTXH ERXFKH VRXGDLQH

6·RXYUH HW YLHQW WHUQLU G·XQH KDOHLQH

/HV MRXUV HW OHV GRXFHV VDLVRQVµ

/H PRW VLOHQFH HVW OLp j OD QRWLRQ GH OD KDXWHXU TXL PRQWUH VRQ RULJLQH GL�

YLQH� 'DQV OH PRQGH KXPDLQ LFL�EDV OH UHPRUGV� FHWWH SDUROH LQWpULHXUH

URQJH O·kPH� RX FHWWH SDUROH EODVSKqPH OHV IRUPHV GX WHPSV GLYLQ� OHV

MRXUV HW OHV VDLVRQV� /H PRPHQW P\VWLTXH� GpFULW GDQV OH SRqPH UHOLH OHV

GHX[ PRQGHV� pWDEOLW OH FRQWDFW�

4XH G·XQ FKDQW G·DQJH O·DXEH DSSHOOH

8Q FRHXU VRXGDLQ PXHW HW FODLU

$ OD GRXFHXU GH OD QRXYHOOH

4XL SDOSLWH pSDUVH GDQV O·DLU� �;9��� �� �� ��

/·HQWUH�GHX[ PRQGH \ HVW H[SULPp SDU OD SDOSLWDWLRQ GDQV O·DLU G·XQH QRX�

YHOOH TXL SHXW rWUH O·DQQRQFH GX MRXU� O·DQQRQFH G·XQ PHVVDJH GLYLQ� /·H[�

SpULHQFH P\VWLTXH VH SURGXLW VXELWHPHQW� OH FRHXU HVW SULV ÅVRXGDLQµ SDU

FH PRPHQW� &H PRPHQW LPSUpYX QH GXUH SDV� LO HVW j O·LQWHUVHFWLRQ GX

KDXW HW GX EDV� /H YRO GH O·DQJH� OD SDOSLWDWLRQ GHV DLOHV� LPDJHV TXL H[SUL�

PHQW FH PRPHQW UHYLHQQHQW VRXYHQW GDQV OD SRpVLH GH 6LPRQH :HLO�

/HV UHIOHWV GX VRLU IHURQW OXLUH VRXGDLQH

/·DLOH VXVSHQGXH HQWUH OH FLHO HW O·HDX� �/D 0HU ,,,� �� ��

/·DLOH HVW OLpH j OD QRWLRQ GH ÅPRWµ GDQV XQ DXWUH SRqPH LQWLWXOp 3URPpWKpH�

/HV PRWV DLOpV YRQW j WUDYHUV OHV kJHV
3DU PRQWV� SDU YDX[� PRXYRLU OHV FRHXUV� OHV EUDV� �,9� �� ��

'DQV FH FDV OHV PRWV RQW XQ U{OH GLYLQ FHOXL GX PHVVDJHU TXL HVW SRUWHXU

GH ERQKHXU� /·DQJH HVW OH PHVVDJHU SDU H[FHOOHQW GDQV OD WUDGLWLRQ FKUp�

�� 6LPRQH :HLO� $WWHQWH GH 'LHX� )D\DUG� ����� S� �����
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WLHQQH� VD SDUROH HVW DFFRPSDJQpH GH OD PXVLTXH� /H FKDQW G·DQJH HVW SDU�

IDLWHPHQW SXU� &HWWH PXVLTXH VH SUqWH j O·H[SUHVVLRQ GX PRPHQW P\VWLTXH

SDUFH TXH OD PXVLTXH D XQ UDSSRUW GLUHFW DYHF OD VHQVLELOLWp� HOOH HVW FDSD�

EOH GH IDLUH VHQWLU OH PRPHQW LQHIIDEOH GH FHWWH H[SpULHQFH��� /D PXVLTXH

G·RULJLQH GLYLQH HVW SXUH HW IDLW VHQWLU OH VLOHQFH GH 'LHX�

,O QDvW GHV FKDQWV SXUV FRPPH OH VLOHQFH� �9��� 3URPpWKpH

&H VLOHQFH HVW XQ VLOHQFH SOpQLWXGH HW QRQ SDV XQ VLOHQFH YLGH� VDQV PRWV

FRPPH 6LPRQH :HLO OH GpFULW GDQV VRQ H[SpULHQFH P\VWLTXH� 'DQV FKD�

TXH SRqPH GH 6LPRQH :HLO O·RSSRVLWLRQ GX FUL KXPDLQ HW GX VLOHQFH GLYLQ

HVW SUpVHQWH� /·KRPPH FULH VD GRXOHXU HW QH UHoRLW SDV GH UpSRQVH� VHXOH�

PHQW DX FRXUV GX PRPHQW P\VWLTXH VHUD WUDQVIRUPp FH VLOHQFH YLGH HQ

VLOHQFH SOpQLWXGH� /H FUL SDU H[FHOOHQFH HVW OH FUL GX &KULVW VXU OD &URL[� FH

FUL H[SULPH WRXWHV OHV GRXOHXUV�

Å/H FUL GX &KULVW HW OH VLOHQFH GX 3qUH IRQW HQVHPEOH OD VXSUrPH KDUPR�

QLH� FHOOH GRQW WRXWH PXVLTXH Q·HVW TX·XQH LPLWDWLRQ�µ��

5HJDUGRQV GH SUqV OD UHSUpVHQWDWLRQ GX PRWLI ÅFULVµ GDQV OHV SRqPHV�

1RXV SRXYRQV SDUOHU G·XQH FHUWDLQH pYROXWLRQ GH FH PRWLI� 'DQV OD SUH�

PLqUH SpULRGH SRpWLTXH OH PRW ÅFULµ D XQH VLJQLILFDWLRQ GLIIpUHQWH GH FHOOH

GH OD SpULRGH P\VWLTXH� /H PRW Q·HVW SDV HQFRUH UpGXLW j OD VHXOH H[SUHV�

VLRQ GH OD GRXOHXU KXPDLQH� LO HVW SUpVHQW FRPPH ÅFULV GH MRLHµ �eFODLU�

,,���� ÅFUL G·DQLPDOµ �3URPpWKpH� ,���� ÅFUL G·HQIDQWµ �9HUV OXV DX JR�WHU GH

6DLQW�&KDUOHPDJQH� ,���� $X FRXUV GH FHWWH SUHPLqUH SpULRGH FUpDWULFH QRXV

DYRQV G·DXWUHV EUXLWV KXPDLQV TXL DFFRPSDJQHQW OHV FULV H[HPSWV GH FRQ�

QRWDWLRQ P\VWLTXH WHOV TXH ÅOHV SDVµ G·KRPPH �eFODLU� ,,���� ÅOHV EUXLWV

KXPDLQVµ HQ JpQpUDO �eFODLU� ,,���� /H SD\VDJH VRQRUH HVW HQFRUH ULFKH GHV

VRQV QDWXUHOV WHOV TXH O·pYRFDWLRQ GX ÅFRXS GH UDPHµ �eFODLU� ,,,��� HW

QRXV WURXYRQV GHV EUXLWV DUWLILFLHOV GX WUDYDLO WHOV TXH ÅOH FUL GH PDFKLQHµ

�eFODLU� ,9���� Å/H KHXUW DX[ GpWRXUV GH OD PLQHµ �eFODLU� ,9���� 'DQV OD

SpULRGH P\VWLTXH WRXW VH FRQFHQWUH j OD UHSUpVHQWDWLRQ GH GHX[ PRQGHV�

OHXU RSSRVLWLRQ HVW H[SULPpH SDU O·DQWLWKqVH GH ÅFULµ HW GX ÅVLOHQFHµ�

/D SDUROH SRXUUDLW VHUYLU G·LQWHUPpGLDLUH� 'LHX SRXUUDLW URPSUH OH

VLOHQFH HW UpSRQGUH DX[ FULV KXPDLQV VHORQ OD YRORQWp GHV KRPPHV� (I�

IHFWLYHPHQW� O·KRPPH Q·HVW SDV SUpVHQWp HQ WDQW TX·XQ rWUH VROLWDLUH LQL�

WLDOHPHQW� 3URPpWKpH� SRqPH GH OD SUHPLqUH SpULRGH GpFULW GHV VFqQHV R�

O·HQWHQWH H[LVWH HQWUH OHV KRPPHV PrPH DX QLYHDX OH SOXV LQWLPH�

/·kPH VH SDUOH HW WkFKH j VH FRPSUHQGUH�

�� &ODXGH /pYL�6WUDXVV IRUPXOH DLQVL OH UDSSRUW GH OD PXVLTXH j OD VHQVLELOLWp� Å�����GX

IDLW TX·LO Q·\ D SDV GH PRWV GDQV OD PXVLTXH UpVXOWH TXH� QH VLJQLILDQW SDV� HOOH UHOqYH

WRXW HQWLqUH GH OD VHQVDWLRQ�µ

&ODXGH /pYL�6WUDXVV� 5HJDUGHU� pFRXWHU� OLUH� 3ORQ� ����� S� ���
�� 6LPRQH :HLO� 2HXYUHV� UHFXHLO GH WH[WHV VRXV OD GLUHFWLRQ GH )ORUHQFH GH /XVV\� FROO�

4XDUWR� *DOOLPDUG� ����� S� ���
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&LHO� WHUUH HW PHU VH WDLVHQW SRXU HQWHQGUH

'HX[ DPLV� GHX[ DPDQWV SDUOHU WRXW EDV� �,9��� �� ���

7RXWH XQH SKLORVRSKLH GH OD SDUROH VH WURXYH GpYHORSSpH GDQV FH SRqPH

3URPpWKpH� &HWWH ILJXUH GH O·DQWLTXLWp DSSRUWH OH IHX DX[ KRPPHV� V\PEROH

GHV FRQQDLVVDQFHV� Å,O IXW O·DXWHXU GHV VLJQHV� GHV ODQJDJHV�µ �,9���� /·KRP�

PH� GDQV FHWWH LQWHUSUpWDWLRQ UHoRLW OD FDSDFLWp GX ODQJDJH SDU OHTXHO LO

SHXW FRQFHYRLU XQ PRQGH KDUPRQLHX[� 8Q PRQGH TXL FRQIRUPpPHQW j

O·HVSULW S\WKDJRULFLHQ PDUFKH VHORQ OHV QRPEUHV� XQ PRQGH R� OD ODQJXH

Q·HVW SDV VRXLOOpH GH PHQVRQJH�

/D YRL[ TXL FRPSWH D VX FKDVVHU OHV RPEUHV� �����

6DQV XQ PHQVRQJH HOOH SDUOH j OD YRLOH� �9��� ��

/D SRVVLELOLWp GH FH PRQGH KDUPRQLHX[ R� SDU OD PDJLH GHV PRWV O·KRP�

PH HVW PDvWUH GH OD QDWXUH GLVSDUDvWUD GDQV OHV SRqPHV WDUGLIV� /·KRPPH D

XQH VRLI LQH[WLQJXLEOH GH SDUROH� 'DQV OH SRqPH /D 0HU LO LQWHUSHOOH VDQV

FHVVH OH PRQGH GLYLQ UHSUpVHQWp SDU FHWWH PDVVH GH PDWLqUH REpLVVDQWH�

/·LQGLIIpUHQFH GH FHW XQLYHUV GRLW rWUH URPSXH� O·KRPPH GHPDQGH XQ

VLJQH GH SDUROH� 6LPRQH :HLO SODFH FH PRW ÅSDUROHµ GDQV XQH SRVLWLRQ

FHQWUDOH� HOOH OH PHW DX PLOLHX GH OD VWURSKH ILQDOH�

0HU YDVWH� DX[ PRUWHOV PDOKHXUHX[ VRLV SURSLFH�

3UHVVpV VXU WHV ERUGV� SHUGXV VXU WRQ GpVHUW�

$ TXL YD VRPEUHU SDUOH DYDQW TX·LO SpULVVH�

(QWUH MXVTX·j O·kPH� { QRWUH VRHXU OD PHU�

'DLJQH OD ODYHU GDQV WHV HDX[ GH MXVWLFH�

7RXWH LQWHUURJDWLRQ SUDWLTXH HW WKpRULTXH GH OD SRpVLH VH SRUWH FKH] 6LPR�

QH :HLO VXU O·LQWHUSUpWDWLRQ GH OD QRWLRQ GH VLOHQFH� (OOH VH UpIqUH GDQV VHV

UpIOH[LRQV HVWKpWLTXHV j VRQ PDvWUH j SHQVHU� j 3DXO 9DOpU\ HW GpILQLW DLQVL

OH VLOHQFH�

Å6RQ LGpH G·XQ XQLYHUV DEVROX GHV VRQV �SXUV� FRPELQpV� TX·pYRTXH FKD�

TXH IUDJPHQW GH PXVLTXH� &HW XQLYHUV DEVROX QH SHXW rWUH TXH OH VL�

OHQFH�µ��

/HV PRWV VH GpILQLVVHQW SDU UDSSRUW DX VLOHQFH G·R� VRUW HW UHWRPEH OH SR�

qPH� /H SRqWH QH GLVSRVH TXH GX SRXYRLU GHV PRWV j WUDYHUV OHVTXHOV LO

SHXW GpFULUH� pYRTXHU FH VLOHQFH DEVROX� /H VLOHQFH MRXH OH PrPH U{OH GDQV

OD SRpVLH TXH OD OXPLqUH GDQV OD SHLQWXUH� &HWWH DQDORJLH HVW H[SULPr SDU

XQH SDUDSKUDVH SODWRQLFLHQQH�

Å,PDJHV HW PRWV TXL UHIOqWHQW O·pWDW VDQV LPDJHV HW VDQV PRWVµ��

�� 6LPRQH :HLO� &DKLHUV� WRPH �� pG� 3ORQ� ����� S� ��
�� 6LPRQH :HLO� &DKLHUV� WRPH �� pG� 3ORQ� ����� S� ���
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3ODWRQ GDQV OD 5pSXEOLTXH XWLOLVH O·LPDJH GH OD FDYHUQH SRXU GpFULUH OD YLH GH

O·KRPPH TXL QH SHXW DYRLU XQH LGpH GX PRQGH GLYLQ TXH SDU O·LQWHUPp�

GLDLUH GHV LPDJHV SURMHWpHV SDU OD OXPLqUH H[WpULHXUH VXU OH PXU GH VD FD�

YHUQH� $LQVL OH SHLQWUH HW OH SRqWH QH SHXYHQW GLUHFWHPHQW SHLQGUH HW QRP�

PHU OH GLYLQ TX·j WUDYHUV OHV LPDJHV HW OHV PRWV TXL QH VRQW TXH GHV UHIOHWV�

8QH DXWUH LGpH SODWRQLFLHQQH SHXW rWUH GpFHOpH GDQV OD FLWDWLRQ VXLYDQWH R�

6LPRQH :HLO IRUPXOH DLQVL O·DWWLWXGH FUpDWULFH GX SRqWH�

ÅeFULUH ² FRPPH WUDGXLUH ² QpJDWLI ² pFDUWHU FHX[ GHV PRWV TXL

YLROHQW OH PRGqOH� OD FKRVH PXHWWH TXL GRLW rWUH H[SULPpH�µ��

3ODWRQ GDQV 7LPpH GpFULW OD FUpDWLRQ GX PRQGH R� GDQV FHW DFWH GLYLQ

O·2XYULHU WUDYDLOOH HQ VXLYDQW OH 0RGqOH� 6LPRQH :HLO GDQV VRQ FRPPHQ�

WDLUH WUDQVSRVH FHWWH LPDJH VXU OH GRPDLQH GH OD FUpDWLRQ DUWLVWLTXH HW VRX�

OLJQH TXH O·DUWLVWH GRLW V·LQVSLUHU GH FH PRGqOH SDUIDLW��� 6HORQ FHWWH FRQ�

FHSWLRQ OH JUDQG DUW QH SHXW DYRLU G·DXWUH VRXUFH TX·XQH VRXUFH WUDQVFHQ�

GHQWDOH� /·DUWLVWH�RXYULHU H[pFXWH XQ HIIRUW QpJDWLI R� O·RHXYUH H[LVWH GqV OH

GpEXW GX WUDYDLO FUpDWHXU� LO QH IDXW TXH OD IDLUH VRUWLU GX VLOHQFH HQ RPHW�

WDQW OHV PRWV LQFRQYHQDEOHV�

6LPRQH :HLO DEVROXWLVH OD QRWLRQ GX VLOHQFH TXL GHYLHQW QRWLRQ�FOp

GH VD WKpRULH DUWLVWLTXH� 'DQV FHWWH FRQFHSWLRQ PpWDSK\VLTXH OHV PRWV VH

GpILQLVVHQW SDU UDSSRUW j FH VLOHQFH WUDQVFHQGHQWDO� 1RXV DYRQV YX DX Gp�

EXW GH FHWWH DQDO\VH DFURDPDWLTXH TXH OH VLOHQFH HVW OLp j OD QRWLRQ GX U\WK�

PH� LO HVW RUJDQLVDWHXU GX PRXYHPHQW FLUFXODLUH GX WHPSV GLYLQ� /H WHPSV

OLQpDLUH� FDGHQFp QH FRQQDvW SDV GH UHSRV� OH PRXYHPHQW KRUL]RQWDO GH OD

YLH KXPDLQH Q·D SDV GH FRQWDFW DYHF OH PRQGH GX VLOHQFH SOpQLWXGH� 6LPR�

QH :HLO XWLOLVH VRXYHQW O·LPDJH DQWLTXH GH 3URPpWKpH� SUpILJXUH GX &KULVW

SRXU LOOXVWUHU OD FRQGLWLRQ GH O·KRPPH TXL HVW ÅFORXpµ VXU OD FURL[ GH O·HV�

SDFH HW GX WHPSV� &HW pWDW GpFKLUDQW OH SRXVVH j pPHWWUH GHV FULV LQFHV�

VDQWV TXL Q·DXURQW SDV G·pFKRV�

/H VLOHQFH HVW OH WKqPH HW O·RUJDQLVDWHXU GH OD WHFKQLTXH SRpWLTXH

FKH] 6LPRQH :HLO� SUDWLTXH HW WKpRULH VH FRQIRQGHQW GDQV FHWWH RHXYUH

HVVHQWLHOOHPHQW SKLORVRSKLTXH�

6LPRQH :HLO DWWULEXH XQH JUDQGH LPSRUWDQFH j O·LGpH GH O·DVSHFW

FRUSRUHO GX PRW HW j VD UpDOLVDWLRQ VRQRUH� 1RXV DYRQV DQDO\Vp OH FDUDF�

WqUH FRQVRQDQWLTXH GH VHV SRqPHV HQ pYRTXDQW O·DVSHFW WKpRULTXH GHV

VRQV� &HWWH PpWKRGH G·DQDO\VH� QRWDPPHQW OD PLVH HQ SDUDOOqOH GX F{Wp

WKpRULTXH HW SUDWLTXH D pWp HPSOR\pH GDQV QRWUH LQYHVWLJDWLRQ VXU OHV SKp�

QRPqQHV SXUHPHQW PXVLFDX[ FRPPH OH U\WKPH� OD ULPH HW OH QRPEUH LP�

SDLU� 1RXV SRXYRQV FRQVWDWHU TXH OHV GHX[ SpULRGHV SRpWLTXHV VH GLVWLQ�

JXHQW� OD GHX[LqPH SpULRGH� OD SpULRGH P\VWLTXH XWLOLVH XQH FRXSXUH GH

U\WKPH� XQH IRUPH GH ULPH VLPSOH HW GHV YHUV LPSDLUV� &HWWH GLVWLQFWLRQ

�� 6LPRQH :HLO� &DKLHUV� WRPH �� pG� 3ORQ� ����� S� ���
�� 6LPRQH :HLO� 6RXUFH JUHFTXH� *DOOLPDUG� ����� S� ���
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VRXOLJQH O·LPSRUWDQFH TXH O·H[SpULHQFH P\VWLTXH H[HUFH VXU OD SUDWLTXH

SRpWLTXH GH 6LPRQH :HLO� 'DQV XQ WURLVLqPH WHPSV QRXV DYRQV DQDO\Vp

HVVHQWLHOOHPHQW OD SUpVHQFH GH WURLV QRWLRQV� OD QRWLRQ GH FUL� GH SDUROH HW

GH VLOHQFH� 1RXV DYRQV VXLYL OHXU FKDQJHPHQW TXL FRPSUHQDLW OD UpGXFWLRQ

GX SD\VDJH VRQRUH j O·XOWLPH RSSRVLWLRQ GX FUL HW GX VLOHQFH R� OH U{OH LQ�

WHUPpGLDLUH GH OD SDUROH Q·pWDLW SOXV SRVVLEOH� /H PRPHQW P\VWLTXH UH�

FKHUFKp GDQV OHV SRqPHV WDUGLIV pWDEOLW OH FRQWDFW HQWUH OH PRQGH KXPDLQ

HW OH PRQGH GLYLQ� 6LPRQH :HLO HVVDLH GH VRQGHU SDU OH PR\HQ GH OD SRp�

VLH FHW DXWUH PRQGH� HOOH WHQWH G·DOOHU SDU O·LQWHUPpGLDLUH GHV PRWV YHUV OH

VLOHQFH GLYLQ� 1RWUH EXW pWDLW GH GpPRQWUHU TXH VD WKpRULH GX VLOHQFH VH

QRXUULVVDLW GH OD SKLORVRSKLH GH 3ODWRQ WDQGLV TXH VHV UpIOH[LRQV SXUHPHQW

SRpWLTXHV HQ FH VXMHW V·LQVSLUHQW GH O·HVWKpWLTXH GH 3DXO 9DOpU\� /H PR�

PHQW P\VWLTXH HVW LQH[SULPDEOH SDU OH GLVFRXUV UDWLRQQHO� 6LPRQH :HLO

DEDQGRQQH OH ODQJDJH SKLORVRSKLTXH HW VH WRXUQH YHUV OD SRpVLH YHUV OD ILQ

GH VD YLH� /·DSSURFKH DFURDPDWLTXH GH VHV SRqPHV QRXV D SHUPLV GH Up�

YpOHU XQ GHV FDUDFWqUHV HVVHQWLHOV GH FHWWH SRpVLH�




