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/H�GpYHORSSHPHQW�ORFDO ��VWUDWpJLH�G·XUJHQFH�GH�GpYHORSSHPHQW�
RX� DUULPDJH� DX� V\VWqPH� GH� PRGHUQLVDWLRQ� GH� O·(WDW DX�
&DPHURXQ"��������������������������������������������������������������������������������������������� ��
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*RXYHUQDQFH� SDUWDJpH�� PXOWLFXOWXUDOLVPH� HW� FRQVRFLDWLRQ ��
LQVWLWXWLRQQDOLVDWLRQ�GHV�VWUXFWXUHV�SROLWLTXHV�GH�OD�FRKpVLRQ�VRFLDOH�
DX�&DPHURXQ ����������������������������������������������������������������������������������������� ��

1LFRODV�6HUJH�1'2&.

7UDGLWLRQDO 'HPRFUDWLF�´VWDWHVµ��%DEXQJR�DQG�,GH���/HVVRQV�IRU�
JRYHUQDQFH��SROLWLFDO�VWDELOLW\�DQG�SHDFH�LQ�&DPHURRQ ������������������� ��

*RGZLOO�.XQJVR�1G]RIRD�(QR

(QJDJHPHQW� SROLWLTXH� GHV� DXWRULWpV� WUDGLWLRQQHOOHV �� HQMHX[� HW�
GpILV�SRXU�OD�FRKpVLRQ�VRFLDOH�DX�&DPHURXQ �������������������������������������

$%28%$.$5�$GDPRX
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DX�&DPHURXQ�j�O·DXQH�GH�OD�PRQGLDOLVDWLRQ ���������������������������������������
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O·LGHQWLWp�QDWLRQDOH�HQ�FRQWH[WH�PXOWLFXOWXUHO�������������������������������������

/·LQWHUFXOWXUDOLWp�� JDJH� GH� OD� FRKpVLRQ� VRFLDOH� HQ�PLOLHX� VRFLR�
pGXFDWLI ��OH�FDV�GH�OD�0HQRXD �2XHVW�&DPHURXQ�������������������������������
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FRQWUH�OD�FRKpVLRQ�VRFLDOH�HW�OH�YLYUH�HQVHPEOH" �������������������������������

.$032(5�.$032(5

,GHQWLW\ &ULVLV�LQ�WKH�%DPHQGD�*UDVVODQG�RI�&DPHURRQ��2NX�LQ�
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1',)21�+XPIUH\�16$.(0(, 	 1IL�-RVHSK�/RQ

/HV�G\QDPLTXHV� DX� F±XU�GHV�PpFDQLVPHV�GH� JRXYHUQDQFH�GHV�
FKHIIHULHV�EDPLOpNp�GH�O·2XHVW�&DPHURXQ ��OH�VFHDX�GHV�LQIOXHQFHV�
H[WpULHXUHV��;9,q � ;;,q VLqFOHV� ���������������������������������������������������������
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/HV�RSLQLRQV�H[SULPpHV�GDQV�OHV�DUWLFOHV�GH�FH�QXPpUR�Q·HQJDJHQW�
TXH� OHXUV� DXWHXUV� HW� QH� VDXUDLHQW� UpIOpWHU� OD� SRVLWLRQ� GX� &HQWUH�
1DWLRQDO�G·eGXFDWLRQ��&1(��

7KH� RSLQLRQV� H[SUHVVHG� LQ� WKLV� MRXUQDO� DUH� WKRVH� RI� WKH� DXWKRUV� DQG� GR� QRW�
QHFHVVDULO\�UHSUHVHQW�WKRVH�RI�WKH�1DWLRQDO�&HQWUH�IRU�(GXFDWLRQ�
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eGLWRULDO

&RQIURQWp� j� XQ� HQYLURQQHPHQW� FRQIOLFWXHO� TXL� VHPEOH� V·DXWR�
UHSURGXLUH�� OH� &DPHURXQ� D� OH� GpIL� GH� UpDOLVHU� HW�RX� SUpVHUYHU� OD�
FRKpVLRQ� VRFLDOH� YLD� XQ� SURFHVVXV� IpFRQG� GH� PDQLIHVWDWLRQ� HW�
G·LQFDUQDWLRQ�GH�YDOHXUV�VRFLR�LGHQWLWDLUHV�FRQVWUXFWLYHV��$X�UHJDUG�
GX� SD\VDJH� VRFLR�FXOWXUHO� FDPHURXQDLV�� LO� H[LVWH� XQ� IRLVRQQHPHQW�
pWRQQDQW�GH�SUDWLTXHV�HW�GH�YpFXV� OLpV� j� O·H[SUHVVLRQ�GHV� LGHQWLWpV�
KXPDLQHV�� /·RQ� HQ� YLHQW� SDUIRLV� j� VH� GHPDQGHU� VL� FHWWH� SOXUDOLWp�
LQVDLVLVVDEOH� GH� P±XUV�� GH� SDU� OHXU� QDWXUH� HW� OHXU� DPSOHXU� QH�
FRQWULEXHUDLW� SDV� j� WUDQVIRUPHU� IRQGDPHQWDOHPHQW� OHV� UHODWLRQV�
LQWHUKXPDLQHV���SDUWLU�GX�OLHQ�TXL�H[LVWH�HQWUH�OD�JRXYHUQDQFH�ORFDOH�
HW� OD� VWDELOLWp� GHV� LQVWLWXWLRQV� VRFLR�WUDGLWLRQQHOOHV�� LO� LPSRUWH� GH�
UHWUDFHU�OD�G\QDPLTXH�TXL�VH�WURXYH�j�OD�EDVH�GH�OD�FRQVWUXFWLRQ�G·XQH�
LGHQWLWp� QDWLRQDOH HQ� FRQWH[WH� PXOWLFXOWXUHO� 'DQV� FKDFXQH� GHV�
TXDWUH� DLUHV� FXOWXUHOOHV� TXH� FRPSWH� OH� &DPHURXQ� �OHV� 6RXGDQR�
VDKpOLHQV�� OHV� 6DZD�� OHV� )DQJ�%HWL�%XOX� HW� OHV� *UDVVILHOGV��� GH�
QRPEUHX[� PpFDQLVPHV� LQVWLWXWLRQQHOV� DVVXUDQW� j� OD� IRLV� OD�
UHGLVWULEXWLRQ� pTXLWDEOH� HW� OD� JHVWLRQ� WUDQVSDUHQWH� GX� ELHQ�
FRPPXQDXWDLUH�RQW�WRXMRXUV�pWp�j�O·DYDQW�JDUGH�GH�OD�VWDELOLWp�HW�GH�
OD�FRKpVLRQ�VRFLDOH�HQWUH�OHV�SHXSOHV��&H�QXPpUR�VSpFLDO�GH�OD�5HYXH�
,QWHUQDWLRQDOH�GHV�6FLHQFHV�+XPDLQHV�HW 6RFLDOHV��PDUTXH�XQ�SRLQW�
G·RUJXH�VXU�O·DQDO\VH�GH�FHV�PpFDQLVPHV�LQVWLWXWLRQQHOV�HQ�pYRTXDQW�
OHV�GLIIpUHQWHV�PXWDWLRQV�TX·LOV�RQW�FRQQXV�j�WUDYHUV�OH�WHPSV��%LHQ�
SOXV��LO�FRQWULEXH�j�pFODLUHU�OD�ODQWHUQH�GH�O·RSLQLRQ�VXU�OHV�ULVTXHV�OLpV�
j� XQH�PDXYDLVH� DSSURSULDWLRQ� GHV� DWWULEXWV� LGHQWLWDLUHV� FRPPXQV�
GDQV�XQ�FRQWH[WH�GH�SUpVHUYDWLRQ�GH�OD�FRKpVLRQ�VRFLDOH�

0)257(+�6WHSKHQ�$0%(

3URIHVVHXU�WLWXODLUH�GHV�8QLYHUVLWpV������
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,QWURGXFWLRQ�JpQpUDOH

$OEHUW�-,276$��3K�'���0DvWUH�GH�5HFKHUFKH�
6DOLRX�$%%$��3K�'���&KDUJp�GH�5HFKHUFKH�

&HQWUH�1DWLRQDO�G¶eGXFDWLRQ���0,15(6,

)RUW�GH�VD�GLYHUVLWp�FXOWXUHOOH��OH�&DPHURXQ�HVW�© XQH�H[FHSWLRQ�
SOXULHOOH ª� �.HQJQH�)RGRXRS�� ������ UHSUpVHQWpH� DXWRXU�GH�TXDWUH�
SULQFLSDOHV� DLUHV� FXOWXUHOOHV �� OHV� 6RXGDQR�VDKpOLHQV�� OHV� 6DZD�� OHV�
)DQJ�%HWL�%XOX� HW� OHV� *UDVVILHOGV� �0YHQJ�� ������ &KDFXQ� GH� FHV�
HVSDFHV�FXOWXUHOV�HVW�PDUTXp�SDU�GHV�WUDLWV�GH�FLYLOLVDWLRQ�TXL�OXL�VRQW�
VLQJXOLqUHPHQW�SURSUHV��/D�JRXYHUQDQFH�DX�VHLQ�GH�FKDFXQH�GH�FHV�
DLUHV�FXOWXUHOOHV�D�WRXMRXUV�pWp�UpHOOH�HW�H[SUHVVLYH�G·XQH�YRORQWp�GH�
FRQVWUXFWLRQ� LGHQWLWDLUH� GHV� SHXSOHV� FRQFHUQpV�� � (Q� WDQW� TX·XQ�
V\VWqPH�� FHWWH� JRXYHUQDQFH� V·HVW� WRXMRXUV� H[SULPpH� FRPPH�
© O·LQWHUDFWLRQ� SDUWLFLSDWLYH� HQWUH� OHV� DFWHXUV� FRQFHUQpV� j� WRXV� OHV�
QLYHDX[ ª��%DNNRXU��������&HOD�LPSOLTXH��GX�SRLQW�GH�YXH�KROLVWLTXH��
XQ�SDUDYHQW� VpPDQWLTXH�DSSOLFDEOH�GDQV� OHV�GRPDLQHV� UHODWLIV� j� OD�
JHVWLRQ�GHV�LQWpUrWV�GHV�SDUWLFXOLHUV�RX�G·XQH�FRPPXQDXWp�

/D� SHUVSHFWLYH� DULVWRWpOLFLHQQH� FRQVDFUH� O·+RPPH� FRPPH� XQ�
DQLPDO�SROLWLTXH�TXL�D�GHV�FDSDFLWpV�HW�GHV�IDFXOWpV�RQWRORJLTXHV�j�
FRQGXLUH� OHV� DIIDLUHV�GH� OD� FLWp��&HWWH�JHVWLRQ�GHV�+RPPHV�HW�GHV�
ELHQV� LPSRVH�XQH�FHUWDLQH�PDLWULVH�GH� O·DUW�GH� OD�JRXYHUQDQFH��XQ�
FRQFHSW� SRO\VpPLTXH� HQJOREDQW� OHV� UpDOLWpV� GHVFULSWLYHV�
FLYLOLVDWLRQQHOOHV�� 3RXU� -RKQ� 3LWVH\V� OD� JRXYHUQDQFH� HVW� © XQH� LGpH�
GHVFULSWLYH�GH�OD�UpDOLWp��PDLV�DXVVL�XQ�LGpDO�QRUPDWLI�DVVRFLp�j�OD�WUDQVSDUHQFH��
j� O·pWKLTXH�� j� O·HIILFDFLWp� GH� O·DFWLRQ� SXEOLTXH�ª� �3LWVH\�� ������ ������ /HV�
QRWLRQV� DERUGpHV� SDU� FHW� DXWHXU VRQW� XQH� pQXPpUDWLRQ� GHV�
IRQGDPHQWDX[�TXL�GHYUDLHQW� JXLGHU� OD�JHVWLRQ�GHV�+RPPHV� HW� GH�
OHXUV�ELHQV��GHV�SUpURJDWLYHV�TXL�UHOqYHQW�GHV�SRXYRLUV�SXEOLFV��RX�
G·XQH� SODWHIRUPH� pODERUpH� SDU� XQH� FRPPXQDXWp� GRQQpH�� 'DULQH�
%DNNRXU�VRXOLJQH�G·DLOOHXUV�FHWWH�VWUXFWXUDWLRQ�GH�OD�JRXYHUQDQFH�HQ�
pYRTXDQW�O·H[LVWHQFH�G·XQ�© V\VWqPH ª�F·HVW�j�GLUH��GHV�PpFDQLVPHV�
HW� OHV� LQVWLWXWLRQV� TXL� LQIOXHQW� VXU� O·H[HUFLFH� GHV� SRXYRLUV�� FH� TXL�
O·DPqQH� j� DSSUpKHQGHU� OD� JRXYHUQDQFH� FRPPH� ©� >«@�/·LQWHUDFWLRQ�
SDUWLFLSDWLYH�HQWUH�OHV�DFWHXUV�FRQFHUQpV�j�WRXV�OHV�QLYHDX[� ª��%DNNRXU��������
���
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/HV� PXOWLSOHV� GpILQLWLRQV� QRQ� H[KDXVWLYHV� GX� FRQFHSW� GH�
JRXYHUQDQFH�GpPRQWUHQW�WRXV�OHV�HQMHX[�OLpV�j�OD�PDLWULVH�GHV�RXWLOV�
VXVFHSWLEOHV� G·DVVXUHU� OD� GpIHQVH� GH� O·LQWpUrW� JpQpUDO�� &HWWH� TXrWH�
SRXU�OH PRGqOH�LGpDO�UHODWLI�j� OD�UpJXODWLRQ�GH�O·LQWpUrW�FROOHFWLI�TXL�
VXUYLHQW� GDQV� XQ� FRQWH[WH� SDUWLFXOLHU�� RXYUH� DLQVL� OH� GpEDW� VXU� OHV�
PRGqOHV�GH�JRXYHUQDQFH�FRUUHVSRQGDQW�DX[�UpDOLWpV�FDPHURXQDLVHV ��
OHV� UpFHQWV� UDSSRUWV� GH� OD� %DQTXH� 0RQGLDOH� GpPRQWUHQW� TX·HQ�
$IULTXH�� OD� QRWLRQ� GH� JRXYHUQDQFH� HVW� HPSUHLQWH� GH� VXEMHFWLYLWp��
UHWDUGDQW�DLQVL�VRQ�GpYHORSSHPHQW�SDU�UDSSRUW�DX[�DXWUHV�FRQWLQHQWV�
�5DSSRUW�GH�OD�%DQTXH�0RQGLDOH�������������

3RXU�ERQ�QRPEUH�G·DXWHXUV��OD�IDLOOLWH�GX�PRGqOH�GH�JRXYHUQDQFH�
DFWXHOOH�VHUDLW�OD�FRQVpTXHQFH�G·XQH�FRQVWDQWH�TXL�WLUH�VHV�UDFLQHV�GX�
© QpRSDWULPRQLDOLVPH ª�TXL�© VH�GLVWLQJXH�SDU�O·DEVHQFH�GH�GLVWLQFWLRQ�HQWUH�
OH�GRPDLQH�SXEOLF�HW�OH�GRPDLQH�SULYp ª� PLV�HQ�SODFH SHQGDQW�OD�SpULRGH�
SRVW� FRORQLDOH� �0DPRXGRX�*D]LER�	� -DQH� -HQVRQ�� ������ ���� � /D�
EDQDOLVDWLRQ�GH�FHWWH�SUDWLTXH�UpVXOWHUDLW�pJDOHPHQW�GH�O·pFKHF�GH�OD�
WUDQVSODQWDWLRQ�GX�PRGqOH�GH�JRXYHUQDQFH�KpULWp�GH�OD�FRORQLVDWLRQ��
XQ�SDUDGLJPH�TXL�QH�WLHQW�SDV�FRPSWH�GHV�UpDOLWpV�VRFLRFXOWXUHOOHV�
ORFDOHV� FRQVWUXLWHV� SDU� OHV� RUJDQLVDWLRQV� SROLWLTXHV� SUpFRORQLDOHV�
�LGHP���� 3HQGDQW� FHWWH� SpULRGH� HQ� HIIHW�� GHV� PpFDQLVPHV�
LQVWLWXWLRQQHOV� DVVXUDQW� OD� UHGLVWULEXWLRQ� pTXLWDEOH� HW� OD� JHVWLRQ�
WUDQVSDUHQWH� GX� ELHQ� FRPPXQDXWDLUH� RQW� pWp� GpYHORSSpV��
FRQWULEXDQW� j� DVVXUHU� OD� VWDELOLWp� HW� OD�SXLVVDQFH�GHV�RUJDQLVDWLRQV�
SROLWLTXHV�WUDGLWLRQQHOOHV�DIULFDLQHV��-RKQ�,OLIIH��������������

6L� OD� QRWLRQ� GH� JRXYHUQDQFH� SHXW� SDUIRLV� rWUH� HPSUHLQWH� GH�
VXEMHFWLYLWp� DX� QLYHDX� VXSUDQDWLRQDO� �5DSSRUW� GH� OD� %DQTXH�
0RQGLDOH�������������LO�UHVWH�WDQJLEOH�TX·HOOH�HVW�O·LQVWUXPHQW�SDUIDLW�
GH� UpJXODWLRQ� HW� GH� UHPRGHODJH� GH� FKDTXH� HQWLWp�
VRFLRFRPPXQDXWDLUH�TXL�FRPSRVH�OD�QDWLRQ��7RXWHIRLV��OD�IDLOOLWH�GX�
PRGqOH� GH� JRXYHUQDQFH� DFWXHOOH�� EDVpH� QRWDPPHQW� VXU� OH�
© QpRSDWULPRQLDOLVPH ª��SHXW� rWUH� FRQVWDWpH�j� WRXV� OHV�QLYHDX[�GH
O·HQVHPEOH� GX� FRUSV� VRFLDO� �0DPRXGRX� *D]LER� HW� -DQH� -HQVRQ��
������ ����8Q� WHO� SDUDGLJPH� UpVXOWHUDLW� pJDOHPHQW� GH� O·pFKHF� GH� OD�
SpUHQQLVDWLRQ�GHV�UpDOLWpV�VRFLRFXOWXUHOOHV�ORFDOHV���

/D�FRKpVLRQ�VRFLDOH�V·HQWHQG�FRPPH�OD�VLWXDWLRQ�G·XQ�SHXSOH�TXL�
YLW�HQ�SDUIDLWH�KDUPRQLH�DYHF�VD�FRQVFLHQFH�VRFLR�LGHQWLWDLUH��(OOH�
SHXW�rWUH�pJDOHPHQW�SHUoXH�FRPPH�O·DERXWLVVHPHQW�GHV�HIIRUWV�GH�
SDFLILFDWLRQ�HW�GH�UpFRQFLOLDWLRQ�QDWLRQDOH�GDQV�XQ�SD\V�HQ�SURLH�j�
GHV�WHQVLRQV�HW�RX�FULVHV�VRFLDOHV�FRPPH�F·HVW�DFWXHOOHPHQW�OH�FDV
DX�&DPHURXQ���FH�WLWUH��HOOH�VH�YHXW�pJDOHPHQW�rWUH�OD�PDQLIHVWDWLRQ�
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OD� SOXV� VFKpPDWLVpH� GX © YLYUH�HQVHPEOH ª�� HQ� FH� VHQV� TX·HOOH�
LPSOLTXH�XQH�LPEULFDWLRQ�LGHQWLWDLUH�HQWUH�OHV�GLIIpUHQWHV�FRXFKHV�GH�
SRSXODWLRQ�HQ�YXH�GH� OHXU�SOHLQH�SDUWLFLSDWLRQ�j� O·pGLILFDWLRQ�GH� OD�
VRFLpWp�WRXW�HQWLqUH��/D�FRKpVLRQ�VRFLDOH�HVW�G·DERUG�HW�DYDQW�WRXW�XQ�
© FRQVWUXLW ª�RX�HQFRUH�XQ� LGpDO�DXTXHO�DVSLUH� WRXWH� FRPPXQDXWp�
KXPDLQH� RUJDQLVpH�� 6D� UpDOLVDWLRQ� SDVVH� LQH[RUDEOHPHQW� SDU� XQ�
SURFHVVXV�IpFRQG�GH�PDQLIHVWDWLRQ�HW�G·LQFDUQDWLRQ�GH�YDOHXUV�VRFLR�
LGHQWLWDLUHV�FRQVWUXFWLYHV��'DQV�FH�VHQV�� OHV�JURXSHV�KXPDLQV�VRQW�
DSSHOpV� j� FRKDELWHU� HQVHPEOH� VHORQ� OH� PRGqOH� GH� © GRQQDQW�
GRQQDQW ª��

/H� SD\VDJH� VRFLRFXOWXUHO� FDPHURXQDLV� ODLVVH� HQWUHYRLU� XQH�
FRKpVLRQ�VRFLDOH�UDPSDQWH�j�SOXVLHXUV�YLWHVVHV��ODTXHOOH�HVW�j�OD�IRLV�
GpILQLWRLUH� HW� H[SUHVVLYH� GH� FKDFXQH� GHV� DLUHV� FXOWXUHOOHV�� � /·RQ�
SRXUUDLW�DUJXHU�TX·j�FKDTXH�DLUH�FXOWXUHOOH�FRUUHVSRQG�XQH�FRKpVLRQ�
VRFLDOH� SUpFLVH�� EDVpH� VXU� XQ� PRGqOH� GH� JRXYHUQDQFH� SUpGpILQL��
(WDQW�GRQQp�TX·LO�H[LVWH�SDUWRXW�HW�HQ�WRXW�WHPSV�XQH�LPEULFDWLRQ�GH�
WRXV�OHV�W\SHV�GH�FRKpVLRQ�VRFLDOH�FODVVLTXH ��OLHQV�PDUFKDQGV ��OLHQV�
SROLWLTXHV ��OLHQV�FRPPXQDXWDLUHV�RX�VRFLpWDLUHV��'XUNKHLP���������
LO� \� D� OLHX� GH� VH� GHPDQGHU� FRPPHQW� SHXW�RQ� DVVXUHU� XQH� WHOOH�
LPEULFDWLRQ DX� QLYHDX� QDWLRQDO�� VHORQ� XQ�PRGqOH� GH� JRXYHUQDQFH�
XQLYRTXH�� /·REMHFWLI� SRXUVXLYL� SDU� FHW� RXYUDJH� HVW� GH� VHQVLELOLVHU�
O·RSLQLRQ� VXU� OHV� ULVTXHV� OLpV� j� XQH� PDXYDLVH� DSSURSULDWLRQ� GHV�
DWWULEXWV�LGHQWLWDLUHV�FRPPXQV�GDQV�XQ�FRQWH[WH�GH�SUpVHUYDWLRQ�GH�
OD� FRKpVLRQ� VRFLDOH���FHW�REMHFWLI� FHQWUDO� VH�JUHIIHQW� OHV�REMHFWLIV�
VSpFLILTXHV� VXLYDQWV �� DQDO\VHU� OHV� IRUFHV� HW� IDLEOHVVHV� GH� OD�
JRXYHUQDQFH�ORFDOH�GHV�DLUHV�FXOWXUHOOHV�H[LVWDQWHV���PRQWUHU�OH�OLHQ�
TXL�H[LVWH�HQWUH� OD�G\QDPLTXH�VRFLRFXOWXUHOOH�HW� OD�FRQVWUXFWLRQ�GH�
O·LQGHQWLWp�QDWLRQDOH�HQ�FRQWH[WH�PXOWLFXOWXUHO�

(X�pJDUG�j� O·DEVHQFH�GH�PXWXDOLVDWLRQ�RX�G·XQLIRUPLVDWLRQ�GHV�
DLUHV�FXOWXUHOOHV�H[LVWDQWHV��FRPPHQW�SHXW�RQ�SUpVHUYHU�OD�FRKpVLRQ�
VRFLDOH�DX�QLYHDX�QDWLRQDO "�&HWWH�TXHVWLRQ�GH�UHFKHUFKH�IDLW�DSSHO�j�
TXHOTXHV� LQWHUURJDWLRQV� VXEVLGLDLUHV �� 4XHOOHV� SHXYHQW� rWUH� OHV�
VWUDWpJLHV� GH� GpFORLVRQQHPHQW� GHV� HVSDFHV� FXOWXUHOV� VpFXODLUHV� DX�
&DPHURXQ "� 4XHOV� SHXYHQW� rWUH� OHV� YRLHV� HW� PR\HQV� SRXYDQW�
SHUPHWWUH� GH� JDUDQWLU� O·LQWHUFXOWXUDOLWp� HW� SDU� ULFRFKHW� OD� FRKpVLRQ�
VRFLDOH� GDQV� XQ�SD\V�PXOWLFXOWXUHO "�$X� UHJDUG�GX�SD\VDJH� VRFLR�
FXOWXUHO�FDPHURXQDLV�� LO�H[LVWH�XQ�IRLVRQQHPHQW�GH�SUDWLTXHV�HW�GH�
YpFXV� OLpV� j� O·H[SUHVVLRQ� GHV� LGHQWLWpV� KXPDLQHV�� /·RQ� HQ� YLHQW�
SDUIRLV�j�VH�GHPDQGHU�VL�FHWWH�SOXUDOLWp� LQVDLVLVVDEOH�GH�P±XUV��GH�
SDU�OHXU�QDWXUH�HW� OHXU�DPSOHXU�QH�FRQWULEXHUDLW�SDV�j�WUDQVIRUPHU�
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IRQGDPHQWDOHPHQW� OHV� UHODWLRQV� LQWHU� KXPDLQHV�� $X� UHJDUG� GHV�
SUDWLTXHV�PHWWDQW�HQ�DYDQW� OD� OLEHUWp�KXPDLQH�� O·DIILUPDWLRQ�GH�VRL�
RX�O·H[SUHVVLRQ�GH�VD�PDUTXH�G·LGHQWLWp��QH�GHYUDLW�RQ�SDV�HQWUHYRLU�
O·DYqQHPHQW� GH� ERXOHYHUVHPHQWV� VRFLR�FXOWXUHOV� GH� O·LGHQWLWp�
SRSXODLUH "�3RXU�H[DPLQHU�FHWWH�TXHVWLRQ��FH�QXPpUR�VSpFLDO�GH�OD�
5,6+6� HVW� EkWL� DXWRXU� GH� GRX]H� FKDSLWUHV� GRQW� VL[� WUDLWHQW� GH� OD�
© JRXYHUQDQFH� ORFDOH� HW� VWDELOLWp� GHV� LQVWLWXWLRQV� VRFLR�
WUDGLWLRQQHOOHV ª�HW�OHV�VL[�DXWUHV�GH�OD�© G\QDPLTXH�VRFLRFXOWXUHOOH�HW�
FRQVWUXFWLRQ�GH�O·LGHQWLWp�QDWLRQDOH�HQ�FRQWH[WH�PXOWLFXOWXUHO ª�

*RXYHUQDQFH� ORFDOH� HW� VWDELOLWp� GHV� LQVWLWXWLRQV� VRFLR�
WUDGLWLRQQHOOHV

6HORQ� OD� GpILQLWLRQ� GX� 3URJUDPPH� GHV�1DWLRQV� 8QLHV� SRXU� OH�
'pYHORSSHPHQW� �318'��� OD� JRXYHUQDQFH� ORFDOH� GpVLJQH� OHV�
LQVWLWXWLRQV��V\VWqPHV�HW�SURFHVVXV�LQIUDQDWLRQDX[�TXL�DSSRUWHQW�GHV�
VHUYLFHV�DX[�FLWR\HQV�HW�SDU� OHVTXHOV�FHV�GHUQLHUV� © H[SRVHQW� OHXUV�
LQWpUrWV� HW� OHXUV� EHVRLQV�� DUELWUHQW� OHXUV� GLIIpUHQGV�� H[HUFHQW� OHXUV�
GURLWV� HW� V·DFTXLWWHQW� GH� OHXUV� REOLJDWLRQV ª� �318'�� ������ ����
/·RSpUDWLRQQDOLWp� GX� FRQFHSW� GH� © JRXYHUQDQFH� ORFDOH ª� DX�
&DPHURXQ� UpVXOWH�GH� OD�YRORQWp�GHV�SRXYRLUV�SXEOLFV�HQ�SODFH�GH�
SUpVHUYHU� OHV�DFTXLV�HW�GH�SURPRXYRLU� OH�GpYHORSSHPHQW� ORFDO��/D�
UpDOLWp� VRFLR�FXOWXUHOOH� GX� SD\V� OH� SUpGLVSRVH� QDWXUHOOHPHQW� j� XQH�
PLVH�HQ�EUDQOH�GH� OD�JRXYHUQDQFH� ORFDOH��(Q�HIIHW�� OHV� LQVWLWXWLRQV�
VRFLR�WUDGLWLRQQHOOHV� H[LVWDQWHV� VRQW� DQFLHQQHV� HW� GLVSRVHQW� GHV�
PpFDQLVPHV� G·DXWRJHVWLRQ� TXL� RQW� VX� V·DGDSWHU� HW� UpVLVWHU� j�
O·pYROXWLRQ�GX�WHPSV��

'DQV�OHV�VRFLpWpV�DFWXHOOHV��OH�U{OH�GH�OD�JRXYHUQDQFH�ORFDOH�GDQV�
OD�SUpVHUYDWLRQ�GH�OD�FRKpVLRQ�VRFLDOH�Q·HVW�SOXV�j�GpPRQWUHU��&·HVW�
DLQVL�TX·HOOH� © HVW� FRQVLGpUpH�FRPPH�XQH�DOWHUQDWLYH�YpULWDEOH� DX[
SUREOqPHV�GH�GpYHORSSHPHQW�TXH�UHQFRQWUHQW�OHV�eWDWV�DIULFDLQV�GH�
IDoRQ� JOREDOH� HW� SOXV� SDUWLFXOLqUHPHQW� OH� &DPHURXQ ª� �0HWVHQD�
'MDYRXD��� &·HVW� GDQV� OD� SHUVSHFWLYH� GH� SURPRXYRLU� FHWWH�
JRXYHUQDQFH�ORFDOH�TXH�OH�FKHI�GH�O·(WDW�FDPHURXQDLV�D�SURPXOJXp�
OD�ORL 1����������GX����GpFHPEUH������SRUWDQW�FRGH�JpQpUDO�GHV�
&ROOHFWLYLWpV� 7HUULWRULDOHV� 'pFHQWUDOLVpHV� �&7'��� 'DQV� OD� PrPH�
YHLQH�� OD� 6WUDWpJLH� 1DWLRQDOH� GH� 'pYHORSSHPHQW� ����������
�61'����GDQV�VRQ�FKDSLWUH���DFFRUGH�XQH�SODFH�GH�FKRL[�j�OD�QRWLRQ�
GH� GpYHORSSHPHQW� ORFDO�� OHTXHO� UHQYRLH� SDU� ULFRFKHW� j� FHOOH� GH� OD�
JRXYHUQDQFH�ORFDOH ��
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© «,O� VHUD� pJDOHPHQW� TXHVWLRQ� G·HQFDGUHU� OH�
SURFHVVXV� GH�PLVH� HQ� SODFH� G·XQH� DGPLQLVWUDWLRQ�
ORFDOH��/H�FDV�pFKpDQW��XQ�GLVSRVLWLI�WUDQVLWRLUH�GH�
FRJHVWLRQ�GHV�SHUVRQQHOV�GHV�VHUYLFHV�GpFRQFHQWUpV�
GHV�PLQLVWqUHV�SRXUUD�rWUH�pULJp�SRXU�SHUPHWWUH�DX[�
&7'� GH� GLVSRVHU� GH� UHVVRXUFHV� KXPDLQHV�
TXDOLILpHV�GDQV�OHXUV�GRPDLQHV�GH�FRPSpWHQFH��3DU�
DLOOHXUV�� OHV� FDSDFLWpV�GHV�H[pFXWLIV�PXQLFLSDX[� HW�
UpJLRQDX[�GHYURQW�rWUH�UHQIRUFpV�SRXU�XQ�PHLOOHXU�
H[HUFLFH�GHV�UHVSRQVDELOLVpV� ORFDOHV��GDQV� OH�FDGUH�
G·XQH� WXWHOOH� DGPLQLVWUDWLYH� DOOpJpH� ª� �61'����
���������

/D�JRXYHUQDQFH�ORFDOH�© YLVH�j�DXWRQRPLVHU�OHV�FRPPXQDXWpV��HQ�
WHUPHV�GH�FRPSpWHQFHV��VDYRLUV��VDYRLU�rWUH�HW�VDYRLU�IDLUH���GH�SULVH�
GH� GpFLVLRQV� HW� PrPH� G·pFKDQJHV� DYHF� G·DXWUHV� FRPPXQDXWpV ª�
�2QDQD�1RDK�1���8QH�WHOOH�DXWRQRPLVDWLRQ�FRQWULEXH�DVVXUpPHQW�j�
FDSDFLWHU�OHV�SRSXODWLRQV�ORFDOHV�GDQV�OH�EXW�G·HQ�IDLUH�GHV�DFWHXUV�RX�
LQVWLJDWHXUV� GH� OHXU� SURSUH� GpYHORSSHPHQW�� .L�]HUER� �������
VRXOLJQH�IRUW�j�SURSRV�TX·XQ�GpYHORSSHPHQW�HVW�FRQVLGpUp�FRPPH�
HQGRJqQH�ORUVTX·LO�HVW�SHQVp��pODERUp��PLV�HQ�±XYUH��HW�FRQWU{Op�SDU�
GHV� IRUFHV� LQWpULHXUHV� RX� ORUVTX·LO� VH� UpDOLVH� JUkFH� DX� G\QDPLVPH�
SURSUH� GX� SHXSOH� FRQFHUQp� �FLWp� SDU� <DGML� 0DQD��� /D� SODFH� GHV�
FRPLWpV�GH�GpYHORSSHPHQW�GDQV�FH�SURFHVVXV�HVW�FDSLWDOH�HQ�FH�VHQV�
TXH� GDQV� OD� TXDVL�WRWDOLWp� GHV� ORFDOLWpV� R�� LOV� H[LVWHQW�� © LOV� MRXHQW�
GDYDQWDJH� XQ� U{OH� GH� PDLQWLHQ� D[LRORJLTXH� GHV� pOpPHQWV� VRFLR�
FXOWXUHOV� GH� OD� VWUXFWXUH� VRFLDOH� GHV� HWKQR�FXOWXUHV�� DX�GHOj� GHV�
DVSHFWV�YLVLEOHV�UHODWLIV�j�OD�SURPRWLRQ�HW�j�OD�UHFKHUFKH�GX�PLHX[�
rWUH� GHV� SRSXODWLRQV� DX� SURILW� GHVTXHOOHV� LOV� VRQW� FUppV ª� �<DGML�
0DQD��

(QFRUH� DSSHOpH� JRXYHUQDQFH� FRPPXQDXWDLUH�� OD� JRXYHUQDQFH�
SDUWDJpH�GRQW�LO�HVW�TXHVWLRQ�LFL�LQGXLW�XQH�FRKpVLRQ�VRFLDOH�TXL�HVW��
SRXU� GH� QRPEUHX[� DXWHXUV�� © OD� UpVXOWDQWH� GX� WUDYDLO� GH�
UHSUpVHQWDWLRQ�PXOWLFXOWXUHOOH� HW� PXOWLFRPPXQDXWDLUH� GHV� pOLWHV ª�
�/LMSKDUW������ ������FLWp�SDU�1GRFN�1����&·HVW�DLQVL�TXH�OD�FRKpVLRQ�
VRFLDOH�GDQV�XQ�SD\V� FRVPRSROLWH� FRPPH� OH�&DPHURXQ� HVW� © XQH�
UpDOLWp� TXL� UHSRVH� VXU� OD� UpJXODWLRQ� PXOWLFXOWXUHOOH� GHV� UDSSRUWV�
DXWRFKWRQHV�DOORJqQHV� HW� VXU� OH� TXDVL� FRQVHQVXV� REVHUYp� GDQV� OD�
UHSUpVHQWDWLRQ� SROLWLTXH� FRQVRFLDWLYH� DXWRXU� GHV� TXDWUH� JUDQGV�
HQVHPEOHV� HWKQR�FRPPXQDXWDLUHV� FRPPH� KRUL]RQV� SROLWLTXHV�
LQGpSDVVDEOHV ª� �1GRFN� 1���� /·HQJDJHPHQW� SROLWLTXH� GHV�
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DXWRULWpV�LQVWLWXWLRQV� WUDGLWLRQQHOOHV� HVW�SHUFHSWLEOH�GDQV�XQH� WHOOH�
PRXYDQFH� �.XQJVR� 1G]RIRD� (QR� HW� $ERXEDNDU� $GDPRX��� /D�
FRQMXJDLVRQ� G·DFWHXUV� HW� GH� IDFWHXUV� TXL� LQWHUYLHQQHQW� GDQV� OH�
SURFHVVXV�GH� JRXYHUQDQFH� ORFDOH�SRXU� OD�SURPRWLRQ�SUpVHUYDWLRQ�
GH�OD�FRKpVLRQ�VRFLDOH�ODLVVH�HQWUHYRLU�XQH�G\QDPLTXH�VRFLRFXOWXUHOOH�
FHUWDLQH�

'\QDPLTXH� VRFLRFXOWXUHOOH� HW� FRQVWUXFWLRQ� GH� O·LGHQWLWp�
QDWLRQDOH�HQ�FRQWH[WH�PXOWLFXOWXUHO

'DQV�VHV� WUDYDX[�GH� UHFKHUFKH� LQWLWXOpV�© 3KpQRPqQHV�VRFLDX[�
WRWDX[�HW�G\QDPLTXH�VRFLDOH ª��*HRUJHV�%DODQGLHU��������DSSUpKHQGH�
OD�G\QDPLTXH�VRFLDOH�FRPPH�pWDQW�© OHV�FKRVHV�VRFLDOHV�HQ�SHUSpWXHO�
PRXYHPHQW ª��/D�G\QDPLTXH�VRFLR�FXOWXUHOOH�GRQW�LO�V·DJLW�LFL�pYRTXH�
O·LQWHU�RSpUDWLRQQDOLWp�HQWUH� OHV�pOpPHQWV�YLYDQWV�RX�PDUTXDQWV�GX�
PLFURFRVPH�VRFLRFXOWXUHO�FDPHURXQDLV��&HOD� LPSOLTXH�SDUIRLV�XQH�
FHUWDLQH� LPEULFDWLRQ� GH� PRGHV� G·H[SUHVVLRQ� FXOWXUHOOH� HQWUH� OHV�
JURXSHV�KXPDLQV��

/D�9LVLRQ�GX�&DPHURXQ�j� O·KRUL]RQ������HVW� OD�VXLYDQWH� ��©�/H�
&DPHURXQ �� XQ� SD\V� pPHUJHQW�� GpPRFUDWLTXH� HW� XQL� GDQV� VD�
GLYHUVLWp ª��(OOH�V·DSSXLH�VXU�OHV�UpVXOWDWV�GHV�pWXGHV�UpWURVSHFWLYHV��
OH� UHFHQVHPHQW� GHV� EHVRLQV� HW� DVSLUDWLRQV� GHV� SRSXODWLRQV� HW� OHV�
DPELWLRQV� GHV� SROLWLTXHV�� (Q� SDUWLFXOLHU�� HOOH� V\VWpPDWLVH� OHV
DVSLUDWLRQV�HW�YLVLRQV�H[SULPpHV�SDU�OHV�GLIIpUHQWV�DFWHXUV��6XU�OH�SODQ�
FXOWXUHO�� O·LPSOpPHQWDWLRQ�G·XQH� WHOOH� YLVLRQ�SDVVH� LQH[RUDEOHPHQW�
DXVVL� SDU� XQH� PHLOOHXUH� FRKDELWDWLRQ� GHV� FXOWXUHV�� YRLUH� XQH�
PHLOOHXUH� LQVHUWLRQ� GH� O·LQWHUFXOWXUDOLWp� GDQV� OHV� PLOLHX[� VFRODLUHV�
�-LRWVD�HW�*XHZRX���© /·pFKHF�GX�PXOWLFXOWXUDOLVPH�HW�RX�GX�© OLYLQJ�
WRJHWKHU ª�FRPPH�RXWLO�GH�FRQVWUXFWLRQ�GH�O·XQLWp�QDWLRQDOH��GX�IDLW�
GH� VRQ� LQVWUXPHQWDOLVDWLRQ� SDU� OHV� SROLWLTXHV�� LPSRVH� O·DSSURFKH�
LQWHUFXOWXUHOOH�FRPPH�YRLH�GH�UHFRXUV ª��.DPSRHU�HW�0RXQJDQGH���
'DQV� FHWWH� SHUVSHFWLYH�� O·DSSRUW� GHV� DUWV� GX� VSHFWDFOH� GDQV� OH�
GLDORJXH�GHV�FXOWXUHV�HW�GDQV�OH�FKDQWLHU�GH�OD�FRQVWUXFWLRQ�GH�O·XQLWp�
QDWLRQDOH�GX�&DPHURXQ�HVW�WRXW�DXVVL�FDSLWDOH��0RXQJDQGH���0rPH�
OH�VFHDX�GHV�H[WHUQDOLWpV�� VXUWRXW�FHOOHV� LQKpUHQWHV�DX� IDLW�FRORQLDO��
Q·DXUD� SDV� UpXVVL� j� pGXOFRUHU� OD� QDWXUH� GHV� LQVWLWXWLRQV� VRFLR�
WUDGLWLRQQHOOHV�OHV�SOXV�DQFLHQQHV��1GLIRQ�HW�1JDQGMRX�.RPROR��
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%LEOLRJUDSKLH�LQGLFDWLYH

� %$..285� '�� �������� © 8Q� HVVDL� GH�
GpILQLWLRQ� GX� FRQFHSW� GH� JRXYHUQDQFH ª�� 6WXGLHV� DQG�
6\QWKHVHV �������/$0(7$��8QLYHUVLW\�RI�0RQWSHOOLHU�

� %$/$1',(5� *�� �������� $QWKURSR�ORJLTXHV��
3DULV��3UHVVHV�8QLYHUVLWDLUHV�GH�)UDQFH�

� '85.+(,0� (�� �������� 'H� OD� GLYLVLRQ� GX�
WUDYDLO�VRFLDO��3DULV��)pOL[�$OFDQ�

� ,/,))(�-����������/HV�$IULFDLQV ��+LVWRLUH�G·XQ�
FRQWLQHQW��3DULV��)ODPPDULRQ��FROO��&KDPSV�+LVWRLUH�

� .(1*1(� )2'2823� �������� /H�
&DPHURXQ ��DXWRSVLH�G·XQH�H[FHSWLRQ�SOXULHOOH�HQ�$IULTXH��3DULV��
/·+DUPDWWDQ�

� .,�=(5%2�-����������/D�QDWWH�GHV�$XWUHV��3RXU�
XQ� GpYHORSSHPHQW� HQGRJqQH� HQ� $IULTXH�� 'DNDU� �� (VVDL� GH�
%URFKH�6pULH�GHV�/LYUHV�GX�&2'(65,$�

� /RL� 1���������� GX� ��� GpFHPEUH� �����
SRUWDQW� FRGH� JpQpUDO� GHV� FROOHFWLYLWpV� WHUULWRULDOHV�
GpFHQWUDOLVpHV�

� 0$028'28� *$=,%2� HW� -$1(�
-(1621���������/D�SROLWLTXH�FRPSDUpH��)RQGHPHQWV��HQMHX[�
HW�DSSURFKHV�WKpRULTXHV��380�

� 0,1(3$7�&DPHURXQ� �������� 6WUDWpJLH�
1DWLRQDOH� GH� 'pYHORSSHPHQW� ���������� �61'�����
3RXU�OD�WUDQVIRUPDWLRQ�VWUXFWXUHOOH�HW�OH�GpYHORSSHPHQW�
LQFOXVLI�

� 09(1*� (�� �������� +LVWRLUH� GX� &DPHURXQ��
3DULV��3UpVHQFH�DIULFDLQH�

� 3,76(<6� -�� �������� © /H� FRQFHSW� GH�
JRXYHUQDQFH ª�� LQ�5HYXH� LQWHUGLVFLSOLQDLUH�G·pWXGHV� MXULGLTXHV�
�����������������

� 5DSSRUW� GH� OD� EDQTXH� PRQGLDOH� VXU� OH�
GpYHORSSHPHQW�GDQV�OH�PRQGH��������


