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��� &RPSWHV� UHQGXV�

GHUQLHU� Q
HVW�LO� SDV� WRXW� DXWDQW� OL«� ¢�GHV� VWUXFWXUHV� SROLWLTXHV� TXH� OH� SDQWK«RQ�
YLOODJHRLV� "���� (Q� ILQ� GH� FRPSWH�� LO� \� DXUDLW� m�TXLSURTXR� FXOWXUHO�}� HQWUH� OHV� V\VWªPHV� GH�
SDUHQW«�PDJDU� HW�KLQGRX�RSSRV«V� HQ� WHUPH�GH� KL«UDUFKLH�SUHQHXUV�GRQQHXUV�� 'ªV�ORUV��
m�OH� V\VWªPH�GH�SDUHQW«� HW�OHV�UªJOHV�GH�PDULDJHV�IRUPHUDLHQW�OH�GHUQLHU�EDVWLRQ�GHV�
WUDGLWLRQV� PDJDU�}��FRQVWDW�TXL�DXUDLW�P«ULW«� G
¬WUH� G«YHORSS«�HQ� U«I«UHQFH�DX[� DXWUHV�
WUDYDX[� VXU� FH� VXMHW��

&HWWH�«WXGH� HWKQRJUDSKLTXH�� FODLUH� HW�SU«FLVH�� RIIUH�GH� QRPEUHXVHV� DQDO\VHV�
SRQFWXHOOHV� TXH�MH�QH�SHX[�«YRTXHU�LFL��PDLV�DXVVL�GHV� SLVWHV� G
HQTX¬WH� VXU�GHV� WKªPHV�
SRUWHXUV� �� DLQVL�FHWWH�SDUWLFXODULW«�GHV�0DJDU��SDU�UDSSRUW�¢�G
DXWUHV�WULEDX[�GX�1«SDO�� G
¬WUH�
GHVVHUYDQWV� GH�WUªV� LPSRUWDQWV� VDQFWXDLUHV�KLQGRXV�� IDLW�PDMHXU�LOOXVWUDQW�OHXU�OLHQ�
KLVWRULTXH� HW�SROLWLTXH�«WURLW�DYHF�OHV�SULQFLSDXW«V�KLQGRXHV� TXL�RQW�IRQG«�OH�1«SDO�PRGHUQH��
&RPPH�OH�QRWH�O
DXWHXU��m�OHV�EUDKPDQHV�Q
RQW�SDV�OH�PRQRSROH�GX�VDFULILFH�DX�1«SDO�}��

*LVªOH�.UDXVNRSII�
&156�� 805������ /DERUDWRLUH�G
HWKQRORJLH� HW�GH� VRFLRORJLH�FRPSDUDWLYH�

8QLYHUVLW«�GH� 3DULV�;�� 1DQWHUUH�

�� 9RLU� ¢�FH� VXMHW�9��%RX±OOLHU�	�*��7RIILQ��HGV���3U¬WULVH�� SRXYRLUV�HW�DXWRULW«�HQ�+LPDOD\D��3DULV��
�G��GH� O
(+(66�� ����� �m�3XUXV¤UWKD�}� �����

�� &I�� $�� GH�6DOHV��-H� VXLV�Q«�GH�YRV�MHX[�GH� WDPERXUV�� /D�UHOLJLRQ� FKDPDQLTXH�GHV�0DJDU�GX�1RUG��
1DQWHUUH�� 6RFL«W«�G
(WKQRJUDSKLH��GLII�� SDU�.OLQFNVLHFN��� ����� �m�5HFKHUFKHV�VXU� OD�+DXWH�$VLH�}���
>9RLU�FRPSWH�UHQGX� SDU�*«UDUG�7RIILQ�S�� ����@�

:LOOLDP�6��6D[��0RXQWDLQ�*RGGHVV��*HQGHU�DQG�3ROLWLFV�LQ�D�+LPDOD\DQ�3LOJULPDJH��
1HZ�<RUN�2[IRUG�� 2[IRUG�8QLYHUVLW\�3UHVV�� ������ [�������S��� DSSHQG��� ELEO��� LQGH[��

7RXV�OHV� DQV�� ¢� OD�ILQ� GH� OD� VDLVRQ�GHV�SOXLHV�� OHV�SRSXODWLRQV�KLQGRXHV�GX�QRUG� GH�
O
DQFLHQ�UR\DXPH� GX� *DUKZDO�� GDQV� O
+LPDOD\D� LQGLHQ�� I¬WHQW� 1DQG¤GHY±�� XQH� G«HVVH�
ORFDOH�GRQW�OH�QRP�HVW� DXVVL�FHOXL�GX�SOXV�KDXW� VRPPHW�GH�OD�U«JLRQ� �������P��� 'XUDQW�
GHX[�VHPDLQHV�� FHWWH� GLYLQLW«� HVW�SRUW«H� HQ�SDODQTXLQ�� GH� YLOODJH�HQ� YLOODJH�� ¢� WUDYHUV�
PRQWDJQHV� HW� YDOO«HV�� /HV� KDELWDQWV� OD� Y«QªUHQW�� LOV� LQYRTXHQW� VD� SURWHFWLRQ�� LOV� OXL�
RIIUHQW�GHV�IOHXUV�� GX�UL]��GHV� VDFULILFHV�� &HUWDLQV�HQWUHQW�HQ�WUDQVH�HW�SU«WHQGHQW�SDUOHU�
HQ�VRQ� QRP�RX�HQ�FHOXL�GH� VHV�GLYLQLW«V�JDUGLHQQHV�� /¦W¾�HQ�SDUWLFXOLHU�� XQ�GLHX�GX�VRO��

(Q�SULQFLSH� WRXV� OHV� GRX]H�DQV�� XQH�SURFHVVLRQ�SOXV� LPSRUWDQWH�PªQH�1DQG¤GHY±�
MXVTX
¢�XQ� ODF�VLWX«� ¢� TXHOTXH�������P� G
DOWLWXGH�� SHUGX� DX�PLOLHX� GHV�JODFLHUV� HW� GHV�
SHQWHV� HQQHLJ«HV�� 8Q� E«OLHU� ¢� TXDWUH� FRUQHV�� LQFDUQDWLRQ� GH� OD� G«HVVH�� FRQGXLW� OHV�
FRORQQHV�GH�SªOHULQV�OH�ORQJ�GX�FKHPLQ��SXLV�HVW�O¤FK«�SDU�OHV�SU¬WUHV� GDQV�OHV�
LPPHQVLW«V� JODF«HV� DX�GHVVXV�GX�ODF��&H�FLUFXLW�S«ULOOHX[�«WDLW�DXWUHIRLV�SDWURQQ«�HW�RUJDQLV«�SDU�
OHV� URLV�GX�*DUKZDO�� OHVTXHOV�WHQDLHQW�1DQG¤GHY±�SRXU�XQH�GH� OHXUV�GLYLQLW«V� WXW«ODLUHV��
/HV�FRQGLWLRQV� DWPRVSK«ULTXHV� WUªV�FKDQJHDQWHV�SURSUHV�¢�OD�KDXWH�DOWLWXGH�RQW�WRXWHIRLV�
VRXYHQW�G«FRXUDJ«� OHV�SªOHULQV��$SSDUHPPHQW�� OD�SURFHVVLRQ�Q
D�DWWHLQW� VD�GHVWLQDWLRQ�
ILQDOH�TXH�FLQT�IRLV� DX�;;H� VLªFOH��

:LOOLDP� 6�� 6D[�� «OªYH�GH� 0F.LP�0DUULRWW� ¢�O
XQLYHUVLW«� GH�&KLFDJR�� D� VXLYL� FHV�
GHX[�FLUFXLWV�F«U«PRQLHOV��� OH�SHWLW�� FKRW±MDW��HW�OH�UR\DO�� U¦M�M¦W�� ,O�D�SDUWLFLS«�DX[�ULWHV�� LO�



&RPSWHV� UHQGXV ����

V
HVW�P¬O«�DX[�SU¬WUHV�HW�DX[�ILGªOHV��LO� OHV�D�LQWHUURJ«V�� 6RQ�OLYUH�FRQWLHQW�GH�SU«FLHXVHV�
LQGLFDWLRQV� VXU�OH�FXOWH�GH�1DQG¤GHY±�HW�SOXV�J«Q«UDOHPHQW�VXU�OHV�GLYLQLW«V�GHV�VRPPHWV�
GDQV�OH�PRQGH�KLQGRX��:��6D[�G«FULW�OHV�SURFHVVLRQV�QRQ�SDV�WHOOHV�TX
HOOHV�GHYUDLHQW�VH�
G«URXOHU�HQ�WK«RULH��PDLV�WHOOHV�TX
HOOHV�RQW�OLHX�HQ�U«DOLW«�� DYHF�OHXUV�FRQIOLWV�LQWHUQHV�HW�
OHXUV� «O«PHQWV�QRXYHDX[��&HOD�QRXV�YDXW�XQ�WDEOHDX� DXVVL�PRXYHPHQW«�TXH�SUHQDQW� GX�
GHUQLHU�JUDQG� SªOHULQDJH� UR\DO� GH� ������ GXUDQW� OHTXHO� OHV� OXWWHV� GH�IDFWLRQV� HQWUH� OHV�
GHX[�JURXSHV�GH�SU¬WUHV�EUDKPDQHV�DWWDFK«V�¢�OD�G«HVVH�DWWHLJQLUHQW�GH�WHOOHV�H[WU«PLW«V�
TXH�OD�SURFHVVLRQ�IDLOOLW�¬WUH� LQWHUURPSXH�HQ�FRXUV�GH�URXWH�� 'HX[�TXHVWLRQV� RSSRVªUHQW�
VXUWRXW�OHV�SªOHULQV� �� GHYDLW�RQ��RXL�RX� QRQ��IDLUH�GHV� VDFULILFHV� VDQJODQWV� ¢�1DQG¤GHY±��
FRPPH�O
H[LJH�OD�FRXWXPH�"� )DOODLW�LO� ODLVVHU�OHV�PXVLFLHQV� LQWRXFKDEOHV� HW� OHV� IHPPHV�
PRQWHU�MXVTX
DX�ODF�G
DOWLWXGH��FRQWUDLUHPHQW�¢�FH�TXH�YHXW�OD�WUDGLWLRQ�"�/HV�WHQDQWV�GX�
Y«J«WDULVPH� HW� GHV� LG«HV� «JDOLWDLUHV� REWLQUHQW� JDLQ� GH� FDXVH��0DLV� DX� SUL[�
G
DIIURQWHPHQWV� VL� JUDYHV�TX
RQ�SHXW�VH�GHPDQGHU� VL�OH�SªOHULQDJH�UR\DO�SRXUUD�HQFRUH� DYRLU�OLHX��

/
XQ�GHV�SULQFLSDX[�P«ULWHV�GH�0RXQWDLQ�*RGGHVV�HVW�GH�QRXV�UHVWLWXHU�OHV�XVDJHV�
VRFLDX[�GH�FHV�F«U«PRQLHV�HW�GHV�FRUWªJHV�� &
HVW�WRXW�SDUWLFXOLªUHPHQW�YUDL�GHV�UHODWLRQV�
HQWUH�OHV� VH[HV��%LHQ�TX
HOOHV�VRLHQW�H[FOXHV�GH�SOXVLHXUV�PRPHQWV�LPSRUWDQWV�GX�
SªOHULQDJH� HW� TX
HOOHV� \� VRQW� SUHVTXH� WRXMRXUV� VXERUGRQQ«HV� DX� SULQFLSH� PDVFXOLQ�� OHV�
IHPPHV��G
XQH�FHUWDLQH�ID©RQ��RQW�GRPHVWLTX«�FHV�SURFHVVLRQV��$LQVL�OHV�U«FLWV�TX
HOOHV�
FKDQWHQW� HQ� DFFRPSDJQDQW� OD� G«HVVH�G«YHORSSHQW�LOV� XQH� FRQFHSWLRQ� GX�PRQGH�R»� OH�
VH[H�I«PLQLQ�WLHQW�XQH�SODFH�DXWUHPHQW�SOXV�FHQWUDOH�TXH�FHOOH�GHV� KRPPHV��'H�P¬PH��
1DQG¤GHY±�HVW�HOOH� YXH� DX�FRXUV�GH�FHV� FLUFXLWV� ULWXHOV� FRPPH�YR\DJHDQW�GH� OD�PDLVRQ�
GH� VHV� SDUHQWV� SDWHUQHOV�� PDLW�� GDQV� OHV� EDVVHV� YDOO«HV�� MXVTX
¢�OD� U«VLGHQFH� GH� VRQ�
«SRX[��6KLYD��DX�VRPPHW�GX�PRQW�.DLODV� �� ¢�O
LPDJH�G
XQH�«SRXVH�KXPDLQH�TXL�SDVVH�GH�
VD�GHPHXUH� QDWDOH� ¢� FHOOH�GH� VHV�EHDX[�SDUHQWV� DX�PRPHQW� GX�PDULDJH��/
DVVLPLODWLRQ�
HVW� SRXVV«H� VL� ORLQ� TXH� OHV� SDUWLFLSDQWV� VH� SODLJQHQW� GX� SRLGV� GX� SDODQTXLQ� GLYLQ�
ORUVTX
LOV�TXLWWHQW�OD�PDLW�GH�OD�G«HVVH� �� 1DQG¤GHY±��QXOOHPHQW�SUHVV«H�GH�UHWRXUQHU�FKH]�
VRQ� PDUL�� VH� IHUDLW� SDUWLFXOLªUHPHQW� ORXUGH� ¢� FH� PRPHQW�O¢���� /H� ULWXHO� D� «W«� SDU�
FRQV«TXHQW�UHSHQV«�HQ�WHUPHV�GH�VRFLRORJLH�ORFDOH��,O�W«PRLJQH�GH�OD�S«UHQQLW«�GHV�OLHQV�
TXL� XQLVVHQW�OD�IHPPH�KLQGRXH� ¢�VD�IDPLOOH�SDWHUQHOOH�� \� FRPSULV� DSUªV� OH�PDULDJH��

&HV� REVHUYDWLRQV� VRQW� G
XQ� JUDQG� LQW«U¬W� SRXU� XQH� DQWKURSRORJLH� GH� O
HVSDFH��
:��6D[�QH� QRXV�PRQWUH�SDV� VHXOHPHQW� FRPPHQW�OHV� FDW«JRULHV� GH� O
HVSDFH� VRFLDO� VRQW�
SURMHW«HV� GDQV� OH�SD\VDJH�HW� SHUPHWWHQW�GH� OLUH�O
HQYLURQQHPHQW�QDWXUHO� �� LO� DWWLUH� DXVVL�
QRWUH� DWWHQWLRQ� VXU� OHV� OLHQV� VHFUHWV� TXL� H[LVWHQW� HQWUH� OHV� OLHX[� HW� OHV�SHUVRQQHV� TXL� \�
YLYHQW�� 7RXW�HQGURLW� VDFU«� HQ� ,QGH� E«Q«ILFLH� GHV� UHOLJLHX[� HW� GHV� DVFªWHV� TXL� \�
V«MRXUQHQW�� 8Q�YLOODJH�Q
HVW�MDPDLV�XQ� VLPSOH� DJU«JDW� GH�PDLVRQV� �� VHV�KDELWDQWV� VRQW�
XQLV�SDU�OH�IDLW�GH�YLYUH�HQVHPEOH�VXU�OD�P¬PH�SRUWLRQ�GH�WHUUH��$XWUHPHQW�GLW��XQ�HVSDFH�
Q
HVW�SDV� VHSDUDEOH�GH�OD�FRPPXQDXW«�KXPDLQH�TXL� V
\�HVW� «WDEOLH� HW�GHV� VLJQLILFDWLRQV�
TXL�OXL� RQW�«W«� DVVLJQ«HV��

8Q�ERQ�OLYUH� GRQF�� DWWHQWLI�DX[�PDQLSXODWLRQV�SROLWLTXHV�GHV� V\PEROHV�UHOLJLHX[�� ¢�
ERQQH�GLVWDQFH� HQWUH�WK«RULHV� DQWKURSRORJLTXHV�HW� HWKQRJUDSKLH��PRGªOH� HW�GLDOHFWLTXH��
2Q� OXL�UHSURFKHUD� VHXOHPHQW�GH� QRXV� SDUOHU� GDYDQWDJH�GHV�SU¬WUHV� TXH�GHV� SªOHULQV� HW�
GH�QH�SDV�QRXV�H[SOLTXHU�VXIILVDPPHQW�HQ�TXRL�FHWWH�SURFHVVLRQ�HVW�DXVVL�XQ�SªOHULQDJH��
W±UWKDMDW��6DQV�GRXWH�XQH�«WXGH�FRPSDUDWLYH�DYHF�G
DXWUHV�W\SHV� GH�FLUFXLWV�
SURFHVVLRQQHOV� GDQV� OH�PRQGH�LQGLHQ� DXUDLW�HOOH� SHUPLV�GH�PLHX[� FHUQHU� FH�SRLQW��

*«UDUG� 7RIILQ�
&156�� 835������ 0HXGRQ�
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