
$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

��

RULJLQDO�VFLHQWLILF�DUWLFOH ��8'&����������������
UHFHLYHG������������

75,(5�'$16�/(�3$66e��/(�9250b5=�(7�6$�5e&(37,21�(1�6/29e1,(
$8-285'
+8,��5e)/(;,216�685�/(��%21���/(��0$89$,6��

/
�,1&219(1$17�

'UDJR�%UDFR�527$5
8QLYHUVLWp�GH�3ULPRUVND��&HQWUH�GH�UHFKHUFKH�VFLHQWLILTXH�.RSHU��,QVWLWXW�SRXU�OHV�pWXGHV�KXPDLQHV�HW�VRFLDOHV�PHGLWHUUDQHHQQHHV�

6,������.RSHU��*DULEDOGLMHYD��
8QLYHUVLWp�GH�3ULPRUVND��)DFXOWp�GHV�pWXGHV�KXPDLQHV�.RSHU��6,������.RSHU��*ODJROMDÊND��

H�PDLO��GUDJR�URWDU#IKV�NS�VL

(;75$,7

/H�WH[WH�WUDLWH�FHUWDLQV�GHV�SUREOoPHV�nSLVWnPRORJLTXHV�DFWXHOV�GH�O
KLVWRULRJUDSKLH�ORFDOH��FHQWUDO�HXURSnHQQH�HW
VORYoQH��3RXU�O
DXWHXU��OH�SUREOoPH�GH�EDVH�UnVLGH�GDQV�OH�IDLW�TXH�OH�SDUDGLJPH�PDMHXU��YLHLO�GH�SOXV�TX
XQ�VLoFOH�HW
GHPL��Q
D�SDV�FKDQJn�GH�QDWXUH�GDQV�DXFXQ�GHV�UnJLPHV�GH�SRXYRLU�VXFFHVVLIV�FH�TXL�VLJQLILHUDLW�TXH��HQ�YnULWn��F
HVW
TXL�Q
D�SDV�FKDQJn�F
HVW�OD�YLVRQ�GH�OD�VRFLnWn�HW�GHV�SURFHVVXV�TXL�OD�FRPSRVHQW��/
DXWHXU�DQDO\VH�HW�FRQVWDWH�XQH
PRGHUQLVDWLRQ�QRQ�DXWKHQWLTXH�TXL�QH�VDXUDLW�DSSRUWHU�GHV�UnVXOWDWV�GH�FRQQDLVVDQFH�SODXVLEOHV�SDUFH�TXH�SHUWLQHQWV�
PDLV�TXL�SHXW�HQ� UHYDQFKH�EORTXHU�nYROXWLRQ� UnHOOH� GHV� GLVFLSOLQHV��&H� EORFDJH�HVW� SURGXLW� LQFHVVDPPHQW� SDU� OHV
WHQDQWV� GHV� VFLHQFHV� KXPDLQHV� HW� VRFLDOHV� TXDQG� FHX[�FL�� SDU� O
HQWDVVHPHQW� GHV� GRQQnHV� DQDO\VnHV� GH� IDmRQ
PDXYDLVH�HW�LQWHUSUnWnV�G
XQH�PDQLoUH�HQFRUH�SLUH��UHPSODFHQW�OHV�FRQFHSWLRQV�QRXYHOOHV��&HV�GRQQnHV�VRQ�XWLOLVnHV
SRXU� IDLUH� VHPEODQW� GHV� VRL�GLVDQW� IDLWV� UnHOV�� /
DXWHXU� SDU� XQ� QRPEUH� UHVWUHLQW� GH�FRQIURQWDWLRQV� GHV� SURFnGnV� GH
FRQFHSWXDOLVDWLRQ�HW�GHV�H[SOLFDWLRQV�GHV�WURXYDLOOHV�i�SURSRV�GH�O
REMHW�DSSHOn�OD�SnULRGH�GX�9RUPkU]��GnPRQWUH�HW
OH� PDQTXH� GH� OD� UDLVRQ� G
pWUH� GH� OD� FRQFHSWLRQ� WnOnRORJLTXH� GH� O
KLVWRLUH� HW� GH� OD� VRFLnWn�� HW� GHV� LQWHUSUnWDWLRQV
VWnUnRW\SnHV�TXL�nPDQHQW�G
HOOH�

0RWV�FOmV��PpPRLUHV��KLVWRLUHV��IDX[��DFFDSDUHPHQWV�GX�SDVVp��FXOWXUHV��LGpRORJLHV��SURYLQFH
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7KH� DUWLFOH� WDFNOHV� VRPH� RI� WKH� FXUUHQW� HSLVWHPRORJLFDO� SUREOHPV� RI� WKH� ORFDO�� 6ORYHQH� DQG� FHQWUDO� (XURSHDQ
KLVWRULRJUDSKLHV�� 7KH� DXWKRU� UHFRJQLVHV� WKH� PDLQ� SUREOHP� LQ� WKH� IDFW� WKDW� WKH� IXQGDPHQWDO�� RYHU�����\HDU�ROG�
SDUDGLJP�KDV�QRW�FKDQJHG�WKURXJKRXW�DOO�WKH�YDULRXV�UHJLPHV�WR�GDWH��ZKLFK�PHDQV�WKDW�WKH�SHUFHSWLRQ�RI�WKH�VRFLHW\
DQG�LWV�FRQVWLWXHQW�SURFHVVHV�KDV�QRW�FKDQJHG�HLWKHU��7KH�DXWKRU�GHDOV�ZLWK�WKH�YHU\�QRQ�DXWKHQWLF�PRGHUQLVDWLRQ�LQ
FHQWUDO�(XURSH��ZKLFK�FDQQRW�\LHOG�SHUWLQHQW�DQG�DFFHSWDEOH�GLVFHUQDEOH�UHVXOWV��EXW�LV�YHU\�PXFK�DEOH�WR�EORFN�WKH
DFWXDO� GHYHORSPHQW� RI� LQWHOOHFWXDO� GLVFLSOLQHV�� $V� D� PDWWHU� RI� IDFW�� WKLV� EORFNDGH� LV� RFFXUULQJ� DOO� WKH� WLPH�� DV
VRFLRORJLVWV�DQG�KXPDQLVWV�UHSODFH�QHZ�FRQFHSWLRQV�ZLWK�DQ�DFFXPXODWLRQ�RI�SRRUO\�DQDO\VHG�DQG�HYHQ�PRUH�SRRUO\
LQWHUSUHWHG� GDWD� SOD\LQJ� WKH� UROH� RI�PDWHULDO� 
IDFWV�
� %\�PHDQV� RI� VHYHUDO� FRQIURQWDWLRQV� EHWZHHQ� SURFHGXUHV� DQG
H[SODQDWLRQV�LQ�WKH�FDVH�RI�WKH�REMHFW�WHUPHG�WKH�3UH�0DUFK�SHULRG��WKH�SHULRG�OHDGLQJ�WR�WKH�UHYROXWLRQ�RI�0DUFK�
������WKH�DXWKRU�GHPRQVWUDWHV�WKH�DEVXUGLW\�RI�ERWK�WKH�WHOHRORJLFDO�FRQFHSWLRQ�RI�KLVWRU\�DQG�VRFLHW\�DV�ZHOO�DV�WKH
UHVXOWLQJ�VWHUHRW\SLFDO�LQWHUSUHWDWLRQV�

.H\�ZRUGV��PHPRLUV��KLVWRULHV��IDOVLILFDWLRQV��DSSURSULDWLRQV�RI�WKH�SDVW��FXOWXUHV��LGHRORJLHV��SURYLQFHV
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'DQV� XQ� GHV� UHFXHLOV� GH� WH[WHV� VXU� OHV� HIIHWV� GX
UHYLUHPHQW� LGpRORJLTXH�DSUqV� OD�GpFRPSRVLWLRQ�GX�EORF
VRYLpWLTXH� HW� GH� OD� GLVVROXWLRQ� GH� OD� <RXJRVODYLH� pFULWV
SDU�OHV�KLVWRULHQV�SURYHQDQW�GH�FHWWH�WZLOLJKW�]RQH�TX
RQ
D� SULV� O
KDELWXGH� G
DSSHOHU� O
(XURSH� FHQWUDOH� RX� PpGL�
DQH��SXEOLpV�SHX�DSUqV�OD�FKXWH�GX�PXU�GH�%HUOLQ��0DUqV�
������� .U]\VWRI� 3RPLDQ� SURSRVH� XQ� UpVXPp� GHV� WH[WHV
UHFXHLOOLV� HQ� WURXYDQW� DX� PRLQV� OHV� VLPLOLWXGHV� RX� OHV
DQDORJLHV�VWUXFWXUDOHV��VLQRQ�XQ�GpQRPLQDWHXU�FRPPXQ�
GDQV�OH�IDLW�TX
LOV�SDUOHQW�EHDXFRXS�PRLQV�GH�OD�VFLHQFH
KLVWRULTXH� TXH� GX� �UHWRXU� G
XQH� PpPRLUH� TXL� D� pWp
UpSULPpH� GDQV� WRXV� OHV� SD\V� GH� OD� UpJLRQ�� SHQGDQW� OHV
SpULRGHV� YDULDEOHV� VHORQ� OHV� SD\V� HW� OHV� GRPDLQHV� FRQ�
FHUQpV���3RPLDQ�������������� �3DU�OD�VXLWH��LO�V
HIIRUFH�GH
SUpVHQWHU�XQH�GLIIpUHQFH�LUUpGXFWLEOH��GH�QDWXUH��HQWUH�OD
PpPRLUH�HW�KLVWRLUH�WRXW�HQ�VH�PDLQWHQDQW�VXU�XQ�QLYHDX
GHVFULSWLI� TX
LO� HVWLPH� SUREDEOHPHQW� SOXV� DLVpPHQW
DFFHVVLEOH� DX[�FROOqJXHV� GHV� UpJLRQV� �RULHQWDOHV�� SULYpV
GH� O
pYROXWLRQ� pSLVWpPRORJLTXH� YpFXH� SDU� OD� VFLHQFH
KLVWRULTXH�GDQV� OHV�PLOLHX[�RFFLGHQWDX[�VXSSRVpV� OLEUHV
RX�PRLQV�FRQWUzOpV�LGpRORJLTXHPHQW��/H�UHFXHLO�pYRTXp
SRUWH�GRQF� OHV�PDUTXHV�GH� VD�GDWH�GH�SXEOLFDWLRQ� UHOD�
WLYHPHQW� SUpFRFH�� HW�� QRWDPPHQW�� G
XQH� LOOXVLRQ� j� SUR�
SRV�GH� OD�QDWXUH�PrPH�GX� FKDQJHPHQW� KLVWRULTXH� VXEL
SDU� OD� UpJLRQ� G
DERUG� VXU� OH� SODQ� SROLWLTXH� HW� HQ� SUR�
IRQGHXU�GHV�VRFLpWpV�SDU� OD�VXLWH�� WRXW�XQ� MHX�GH� OHXUUHV
LGpRORJLTXHV�� G
H[FOXVLRQV� GHV� DFWHXUV� UpHOV� GHV� pYpQH�
PHQWV�PHQDQW�j� OD�FKXWH�GHV�GLFWDWXUHV�TXL�RQW�SULV� OHV
ULVTXHV� GH� OHXU� DWWLWXGH� j� FKDTXH� LQVWDQW� GH� O
H[LVWHQFH
UpHOOH� GHV� UpJLPHV� HIIRQGUpV�� GH� OHXUV� VXEVWLWXWLRQV� SDU
OHV�DQFLHQV�EXUHDXFUDWHV��DSSDUDWFKLNV���OHV�FRQIRUPLVWHV
GHV�LQVWLWXWLRQV�LQWHOOHFWXHOOHV��DFDGpPLFLHQV�HW�XQLYHUVL�
WDLUHV���SDU�OHV�LQFRQQXV�UXVWLTXHV�YHQXV�GHV�SDWHOLQV�GX
SD\V�� GHV� FOpULFDX[� MDGLV� WROpUpV� SDU� OHV� GLFWDWXUHV� HW
PDLQWHQDQW� IRQGDPHQWDOLVWHV�� SDU� OHV� SHUVRQQDJHV� pWKL�
TXHPHQW�GRXWHX[��EUHI��SDU� OHV�DJHQWV�SROLWLFR�FXOWXUHOV
G
XQ� QRXYHDX� WRWDOLWDULVPH� GRQW� OHV� FRQWRXUV� �HW� DFWHV�
ELHQ� VÏU�� GHYLHQQHQW� GH� SOXV� HQ� SOXV� GLVFHUQDEOHV
�.UDPEHUJHU��.RWQLN���������&HOD�QH�YHXW�QXOOHPHQW�GLUH
TXH�OH�WH[WH�GH�.��3RPLDQ�VRLW�YDLQ��VDQV�LQWpUrW�HW�VDQV
PpULWHV�� OD�YpULWp�HVW�ELHQ� OH�FRQWUDLUH�� LO�RXYUH�XQ�VXMHW

LPSRUWDQW��j�VDYRLU�OH�SUREOqPH�GH�O
KLVWRULRJUDSKLH�GDQV
O
(XURSH� FHQWUDOH�� HQ� \� LQWURGXLVDQW� XQH� FRQFHSWX�
DOLVDWLRQ�SHUWLQHQWH�ELHQ�TXH�GDQV�XQH�FHUWDLQH�PHVXUH
LQVXIILVDQWH�HW�TXL�QRXV�UHVWH�j�FRPSOpWHU��HW�V
HIIRUFH�GH
IDLUH�HQWUHU� OHV�DFWHXUV� LQWHOOHFWXHOV�GH� O
(XURSH�FHQWUDOH
GDQV�XQ�HVSDFH�G
pFKDQJHV� LQWHOOHFWXHOV�EHDXFRXS�SOXV
YDVWH� HW�SOXV� SHUWLQHQW� TXH� OHV� FXOWXUHV� HWKQLTXHV� GH� OD
UpJLRQ�VHXOHV��0DLV��QpDQPRLQV�� WRXW�HQ�SUHQDQW� OH�VRLQ
GH� GLVWLQJXHU� GH�PDQLqUH� FRQVpTXHQWH� OD�PpPRLUH� UHV�
VXUJLH� GH� O
KLVWRLUH� j� IDLUH�� .�� 3RPLDQ� RPHW� GH� SDUOHU
G
DEXV� GH�PpPRLUH� SDU� O
H[FqV� GH�PpPRLUH� UpFXSpUpH�
VD�IDEULFDWLRQ�GH�WRXWHV�SLqFHV��XQH�FRQMRQFWXUH�G
HVSULW
TX
RQ�FRQQDvW�GDQV�OD�UpJLRQ�GHSXLV�GHV�VLqFOHV�

-H� FURLV� GRQF� FHWWH� RPLVVLRQ� GXH� j� FHV� TXHOTXHV
PRPHQWV� R~� OHV� HVSRLUV� PLV� GDQV� FH� FKDQJHPHQW
Q
DYDLHQW�SDV�pWp�HQFRUH�GpVDYRXpV�SDU� OHV�pYpQHPHQWV
ELHQ� TX
LOV� pWDLHQW� VDQV� GRXWH� EHDXFRXS� PRLQV� WUDQV�
SDUHQWV�HW�XQLYRTXHV�TX
RQ�QH�O
DLW�SHQVp�j�O
pSRTXH��FH
TXL�D�UDGLFDOHPHQW�FKDQJp�GHSXLV��2Q�UHYLHQW� WRXW�VLP�
SOHPHQW� j� XQH� WUDGLWLRQ� GH� PHQWDOLWpV� HW� GH� W\SH
G
LGpRORJLH� ORFDOH� LQYpWpUpH� TXL� QH� IXW� SDV� LJQRUpH
PrPH� SDU� OHV� GLFWDWXUHV� REVROqWHV�� &DU�� GHSXLV� OD
&RQWUH�UpIRUPH�GDQV� O
(XURSH�FHQWUDOH�� OD�PpPRLUH� UHV�
VXVFLWpH� YRXODLW� GLUH� XQH� DXWUH� PpPRLUH� UHIRXOpH�� DQp�
DQWLH�� HIIDFpH�� 'DQV� XQ� SD\V� FRPPH� OD� 6ORYpQLH�� HW� MH
VXLV� V�U� TX
HOOH� QH� VRLW� SDV� XQ� H[HPSOH� LVROp�� OH� WUDLWH�
PHQW�GHV�GRFXPHQWV�SDU� OHV� WHQDQWV�GX�SRXYRLU��PrPH
G
XQ�QLYHDX�WUqV�EDV�HW�LQVLJQLILDQW��pWDLW�GHSXLV�WRXMRXUV
XQ� WUDYHVWLVVHPHQW�� QDWLRQDOLVWH�� PRQDUFKLVWH�� FOpULFDO�
FRPPXQLVWH�� SHX� LPSRUWH�� HW� OH� UHYLUHPHQW� GHV� DQQpHV
�����Q
D�SDV�LQWURGXLW��SDU�OH�VHXO�IDLW�G
rWUH�VXUYHQX��GH
FKDQJHPHQW�pSLVWpPRORJLTXH�QpFHVVDLUH�SRXU� VRUWLU� GHV
LPSDVVHV� GHV� KLVWRLUHV�PpPRLUHV� LGpRORJLTXHV� WUDGLWLRQ�
QHOOHPHQW�HQ�SODFH�� � /D�FRQILDQFH�HQYHUV� OHV�FROOqJXHV
GH� O
(VW�� VH� SUpVHQWDQW� HX[�PrPHV� FRPPH� TXDVL� GLVVL�
GHQWV�RX�GLVVLGHQWV�j�SDUW�HQWLqUH�SHQGDQW�OD�SpULRGH�GHV
GLFWDWXUHV� VWDOLQLVWHV�� WLWLVWH� LQFOXH�� D� pWp� IUpTXHPPHQW
DEXVpH� HW� WRXUQpH� HQ� FUpGXOLWp�� HW� O
pWDLW� VSpFLDOHPHQW
GDQV� OH� FDV� VORYqQH�� 0DOKHXUHXVHPHQW� SRXU� OHV� 6OR�
YqQHV�� FH� Q
pWDLW� TX
XQH� UHSUpVHQWDWLRQ� HUURQpH�� ELHQ
TXH� QREOH� HW� JpQpUHXVH�� GH� SHQVHU� G
HX[� TXH� �FH� VRQW
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�EJPANAPDJEMQA�OHKRÀJK���CANI=JEMQA�@=JOHAO� @ANJE¿NAO� @À?AJJEAO� @A� H	"ILENA��QOPNK���%KJCNKEO� KJP�?KJ@QEP� @=JO� H	ATPEJ?PEKJ� @A� H=� ?QHPQNA� =HHAI=J@A� OQN� HA� PANNEPKENA� @A� H=0HKRÀJEA�� B��*=PEÚ� ����
�KQRN=CA�>A=Q?KQL�LHQO�=Q@=?EAQT�AP�NÀRÀH=PAQN�MQA�H	yQRNA�@	QJ�-APAN�3K@KLERA?�?EPÀ�¸�LHQOEAQNO�NALNEOAOL=N�(��-KIE=J�
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GRQF�OHV�KLVWRULHQV�VORYqQHV�TXL�SUHQQHQW�DXMRXUG
KXL�HQ
FKDUJH�� I�W�FH�SRXU�XQH�SDUW�� OD�PpPRLUH�GH� OD�PLQRULWp
DOOHPDQGH� RX� GHV� FRPPXQDXWpV� MXLYHV� HQ� 6ORYpQLH�
FRPPH� FH� VRQW� OHV� KLVWRULHQV� SRORQDLV� TXL� SUHQQHQW� HQ
FKDUJH�� SRXU� XQH� SDUW�� OD� PpPRLUH� GHV� FRPPXQDXWpV
MXLYHV� HQ� 3RORJQH� RX� GHV� 8NUDLQLHQV� \� D\DQW� YpFX�
/
HWKQRFHQWULVPH� DLQVL� WHPSpUp� SDU� O
LQWpUrW� SRXU� OD
PpPRLUH�GHV�DXWUHV�GRQW�RQ�D�FRQVWDWp�OHV�PDQLIHVWDWLRQV
GDQV�SUHVTXH�WRXV�OHV�SD\V���3RPLDQ���������2U��HQ�UqJOH
JpQpUDOH��OHV�KLVWRULHQV�HQ�6ORYpQLH�QH�V
HIIRUFHQW�SDV�GH
GpFRXYULU� HW� SUpVHQWHU� SXEOLTXHPHQW� QL� OHV� pYpQHPHQWV
SHX� IODWWHXUV� GX� SDVVp� QDWLRQDO�� QL� OHV� UHVSRQVDELOLWpV
HIIHFWLYHV�SRXU�HX[��QL� OHV�DFWHXU� UpHOV��&H�Q
HVW�SDV� WUqV
KRQQrWH�� SDU� H[HPSOH�� GH� WUDQVPHWWUH� WRXWH� OD
UHVSRQVDELOLWp�SRXU�OHV�PpIDLWV�DFFRPSOLV�DXWRXU�GH�OD�,,H

JXHUUH�PRQGLDOH�DX[�VHXOV�KLWOpULHQV�HW�VWDOLQLHQV�FRPPH
V
LO� V
DJLVVDLW� GHV� rWUHV� SURIRQGpPHQW� pWUDQJHUV� j� OD
SRSXODWLRQ� VORYqQH� FDU�� HQILQ�� FH� IXUHQW� OHV� DXWRULWpV
VORYqQHV�TXL�RQW�FUpp�OHV�FDPSV�GH�FRQFHQWUDWLRQ�SRXU�OD
SRSXODWLRQ�JHUPDQRSKRQH� ORFDOH��SDU�H[HPSOH�FHOXL�GH
/LPEXÊ�SUqV�GH�0DULERU��HW�RQW�H[SXOVp�VHV�FRPSDWULRWHV
DOORSKRQHV�� YLHLOODUGV�� IHPPHV� HW� HQIDQWV� LQFOXV�� GX
WHUULWRLUH� \RXJRVODYH�� VXU� OH� QR�PDQ
V� ODQG�� HW� GDQV� OHV
FRQGLWLRQV� WHUULEOHV�� FDU� LOV� IXUHQW� UHIXVpV� DXVVL� SDU� OHV
$OOLpHV��3DVVHU�FHOD�VRXV�VLOHQFH�YHXW�GpMj�GLUH� WULHU�GDQV
OH� SDVVp�� HW� GH� IDoRQ� LGpRORJLTXHPHQW� WUqV� SDUWLVDQH�
'RQF��HQ�6ORYpQLH� �HW�DLOOHXUV��QDWXUHOOHPHQW�� LO�H[LVWH��j
FzWp� GH� OD�PpPRLUH� GH� OD�PLQRULWp� DOOHPDQGH�� G
DXWUHV
PpPRLUHV� j� UHVVXVFLWHU�� YRLUH� FHOOH� GH� OD� PLQRULWp
LWDOLHQQH� GX� /LWWRUDO�� FHOOH� GHV� *LWDQV�� GHV� LQWHOOHFWXHOV
HIIDFpV� GX� SXEOLF�� GHV� DXWUHV� FRPPXQDXWpV� GLVSDUXHV�
PDLV�QRQ�SDV�H[FOXVLYHPHQW�GH�OD�SpULRGH�GH�OD�GLFWDWXUH
WLWLVWH��(W�LO�HVW�V�U�TXH�OD�PpPRLUH�GHV�ILGqOHV�HW�GX�FOHUJp
FDWKROLTXH� Q
HQWUH� SDV� GDQV� OD�PrPH� FDWpJRULH� TXH� OHV
PpPRLUHV� GHV� JURXSHV� VXSSULPpV�� FDU� OHXU� (JOLVH� pWDLW�
PDOJUp� WRXWHV� OHV�FKLFDQHV��SDUPL� OHV� UDULVVLPHV� LQVWLWXWL�
RQV�GX�GHKRUV�GX�V\VWqPH� WROpUpHV�SDU� OH� UpJLPH�� MRXDQW
OH� UzOH� GH� O
LQWHUORFXWHXU� SULYLOpJLp�� SUpVHQWHV� GDQV� O
HV�
SDFH� SXEOLF�� FRPPH� G
DLOOHXUV� WRXWHV� OHV� RUJDQLVDWLRQV
UHOLJLHXVHV� WUDGLWLRQQHOOHV�GDQV� OD� UpJLRQ��HW�JDUDQWLH�SDU
OHV� FODXVH� VXU� OD� OLEHUWp� GH� OD� FRQIHVVLRQ� GDQV� OD� &RQ�
VWLWXWLRQ�\RXJRVODYH�HW� OHV�&RQVWLWXWLRQV� VXEVLGLDLUHV�GHV
UpSXEOLTXHV� \RXJRVODYHV�� -H� YHX[� GLUH� TXH� FHWWH� SUR�
OLIpUDWLRQ�GHV�PpPRLUHV�UHVVXVFLWpHV�VRLW�GDQV�XQH�ERQQH
SDUWLH� ILFWLYH� HW� TX
XQ� QRPEUH� G
HQWUH� HOOHV� VRQW� GHV
LQYHQWLRQV�SXUHV�HW�VLPSOHV�GHVWLQpHV�j�DSSRUWHU�TXHOTXH
LQWpUrW�j�OHXUV�LQYHQWHXUV�VLQRQ�GHV�DFFDSDUHPHQWV�GLUHFWV
GHV�PpPRLUHV�GHV�DXWUHV��.UDPEHUJHU������E��

,O� IDXGUDLW� rWUH� WUqV� SUpFLV� HW� WUDQFKp� HQ� WUDLWDQW� OHV
PpPRLUHV� HQ� TXHVWLRQ�� FDU� LO� \� HQ� D� GH� IDXVVHV�� GH
WRWDOLWDLUHV�� GH� FOpULFDOHV� HW� GH� QDWLRQDOLVWHV� TXL� WRXWHV
GHPDQGHQW� DXMRXUG
KXL�� SRXU� FHX[� TXL� HQ� SDUWLFLSHQW�
OHV�SUpURJDWLYHV�SUpWHQGXPHQW�MXVWLILpV�SDU�OHXU�H[LVWHQFH
GDQV�OH�SDVVp��&H�VRQW�ELHQ�FHV�PpPRLUHV�]RPELH��SDUFH
TX
RQ� IHLQW� GH� VH� VRXYHQLU� GHV� FKRVHV� YpFXHV� SDU� OHV
DXWUHV��SDU�OHV�PRUWV��SDU�SHUVRQQH�HW�SDUFH�TX
RQ�V
pULJH

HQ� OHXUV� KpUDXWV�� TXL� VH� WURXYHQW� j� OD� EDVH� GHV� WULDJHV
QRXYHDX[� GDQV� OH� SDVVp�� 'DQV� FH� FKDPS� GH� IRUFHV
LGpRORJLFR� �� SROLWLTXHV� UHVWUXFWXUp� SDU� O
HIIRQGUHPHQW
G
XQ�V\VWqPH�GX�SRXYRLU�SHX�V\PSDWKLTXH� �HW� VDQV�TXH
FHW� HIIRQGUHPHQW� VRLW� G�� j� XQH� YLFWRLUH� LVVXH� G
XQH
FRQIURQWDWLRQ� GHV� FRQFHSWV�� GHV� FRQQDLVVDQFHV�� GHV
DQDO\VHV� HQWUH� GHX[� RULHQWDWLRQV� VFLHQWLILTXHV� RX� WKpR�
ULTXHV�PDLV�DX�VRXWLHQ�ILQDQFLHU�HW� LQVWLWXWLRQQHO�SDU� OHV
IRUPDWLRQV� SROLWLTXHV� HQ� TXrWH� GH� OHXU� OpJLWLPLWp� FRQ�
WUHFDUUpH�SDU�OHV�DFWLRQV�PrPHV�GH�OHXUV�WHQDQWV�GRQW�RQ
SRXUUDLW� VH� VRXYHQLU� HIIHFWLYHPHQW�� HW� GH� VRQ� DSSDUHLO
LGpRORJLTXH�GH�VRXWLHQ��OD�PpPRLUH�DFFDSDUpH�RX�IDEUL�
TXpH�GH� WRXWHV�SLqFHV� MRXH�VRQ�UzOH�G
DYHXJOHPHQW��'H
SOXV��RQ�VH�VRXFLH�SHX�GHV�H[SpULHQFHV�HW�GHV�PpPRLUHV
QpHV� GDQV� FH� UpJLPH� OXL�PrPH� SHX� FRPSULV� GqV� VRQ
IRQFWLRQQHPHQW�HW� G
DXWDQW� SOXV� KDw� SDU� OHV� OLEpUDX[� HW
OHV� WRWDOLWDLUHV�GH� WRXWHV� OHV� VRXFKHV�� RQ� FKHUFKH�PDLQ�
WHQDQW�j� OHV�DQpDQWLU��&
HVW� j� FDXVH�GH�FHOD�� HW�HQ�FRQ�
QDLVVDQW� OHV� WH[WHV�VORYqQHV��SUpFpGHQWV�HW�XOWpULHXUV��GH
3HWHU�9RGRSLYHF�TXH�M
DL�GHV�GRXWHV�FRQFHUQDQW�OD�YDOL�
GLWp�GH�VHV�SURSRV�DFFXHLOOLV�DYHF� WDQW�GH�ELHQYHLOODQFH
SDU�.��3RPLDQ������������������-H�YRLV�SOXWzW�HQ�HX[�XQ
FHUWDLQ� GHJUp� GH� O
H[SHUWLVH� HQ� MHX[� GH� PLUDJHV� HW� GH
OHXUUHV� TXL� IRQW� TX
RQ�GHYLHQW� FDSDEOH� GH� UDFRQWHU� VRQ
UpFLW� HQ�SOHLQ�DFFRUG� DYHF� OHV� DWWHQWHV� HW� OHV� GpVLUV� GHV
LQWHUORFXWHXUV� TX
RQ� YRXGUDLW� VpGXLUH�� 3RXU� PHVXUHU� OD
SRUWpH� FRJQLWLYH� G
XQH� WHOOH� HQWUHSULVH� GLVFXUVLYH� RQ
GHYUDLW�VH�FRQVDFUHU�XQ�SHX�j�O
RXWLOODJH�FRQFHSWXHO�HP�
SOR\p�SDU�GH�WHOV�FRQWHXUV��&
HVW�ELHQ�Oj�TX
LO�QH�V
DJLVVH
G
XQH� PpPRLUH� �� FRPPHQW� VH� IDLW�LO� TXH� TXHOTX
XQ
FRPPH� 3�� 9RGRSLYHF�� Qp� DSUqV� OD� JXHUUH� PRQGLDOH�
SDUOH�GH�UpWUpFLVVHPHQW�GH�O
KRUL]RQ�LQWHOOHFWXHO��HQ�RX�
EOLDQW� GH� GLUH� TX
LO� SDUWLFLSH� OXL�PrPH� j� FHW� UpWUp�
FLVVHPHQW�� HQWUH� DXWUH� HQ� VXEVWLWXDQW� OD� QRWLRQ� SHX
GpILQLH� GH� OD� PpPRLUH� KLVWRULTXH� DX� FRQFHSW� KDOE�
ZDFKVLHQ�GH�OD�PpPRLUH�FROOHFWLYH�VDQV�PrPH�VH�UHQGUH
FRPSWH� GH� OD� GLIIpUHQFH� HQWUH� HX[� �.UDPEHUJHU�� ������
HQ� SUpWHQGDQW� TX
LO� VH� UDSSHOOH� GH� O
RXYHUWXUH� GH
O
HVSDFH� LQWHOOHFWXHO� DX�FRXUV�G
XQH�SpULRGH�DQWpULHXUH�
8Q�WHO�VRXYHQLU�VHUDLW�QpFHVVDLUH�SRXU�TXH�O
RQ�SXLVVH�OH
FRPSDUHU�DYHF�FHOXL�GHV�SpULRGHV�XOWpULHXUHV��'H�SOXV�LO
QH� V
DJLW� QL� G
XQH� KLVWRLUH� FDU� OHV� SUHXYHV� G
XQH� SUp�
WHQGXH� RXYHUWXUH� LQWHOOHFWXHOOH� GDQV� OH� SDVVp�� OH� WHPSV
GH�MDGLV��XQ�°JH�G
RU��SUrWH�j�LQFRUSRUHU�OHV�DOWHUQDWLYHV
RX�OHV�GLIIpUHQFHV�FXOWXUHOOHV��IRQW�LUUpPpGLDEOHPHQW�Gp�
IDXW�ELHQ�TX
LO�HQ�H[LVWH�DVVH]�SRXU�SURXYHU�OH�FRQWUDLUH�
HW�� QRWDPPHQW�� O
DQWL�LQWHOOHFWXDOLVPH� HQGpPLTXH� HW
YLVFpUDO� UpJQDQW� GDQV� OH� SD\V� GHSXLV� OH� GpPDQWqOHPHQW
GHV�/XPLqUHV�� ,O� V
DJLW� Oj��SDU� FRQWUH��GH�TXHOTXH�FKRVH
GH� EULFROp� SDU� O
DXWHXU�� GH� O
LQYHQWLRQ� SHUVRQQHOOH� GH
3HWHU� 9RGRSLYHF� TX
LO� SDUWDJH� SHXW�rWUH� DYHF� TXHOTXHV
DPLV�GH�OD�PrPH�REpGLHQFH�

0D� FRQVWDWDWLRQ� VXU� OD� QDWXUH� HWKQLTXHPHQW� LQWHUQH
GH� O
KLVWRULRJUDSKLH� GH� 3�� 9RGRSLYHF� YLHQW� G
rWUH� FRQ�
ILUPpH�XQH�QRXYHOOH� IRLV�SDU� OD�SDUXWLRQ�GH� VRQ�GHUQLHU
OLYUH�VXU�O
KLVWRLUH�VORYqQH�R~�RQ�QH�WURXYH�TXH�OHV�VpULHV
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GHV� GRQQpHV� GpMj� SXEOLpHV�� XQH� WpOpRORJLH� QDWLRQDOLVWH�
XQH� VpOHFWLRQ�SULYpH�HW�DUELWUDLUH�GHV� DFWHXUV�� FRQIRUPH
DX��PRPHQW�KLVWRULTXH��DFWXHO��DX[�GpVLUV��SURQRQFpV�RX
GHYLQpV�� GHV� JRXYHUQDQWV� GX� PRPHQW�� HW� XQH� FKURQR�
ORJLH�OLQpDLUH��9RGRSLYHF��������

4XH� GLUH� GRQF�� SDU� H[HPSOH�� GHV� DQWL�PDU[LVWHV� GX
PRPHQW� TXL�� DX� OLHX� GH� VXUPRQWHU� OHV� FRQFHSWLRQV� GH
.DUO�0DU[�� OHV� LJQRUHQW� WRXW�HQ� OHV�KDwVVDQW��(VW�FH�TX
LO
Q
HVW�SDV�ULGLFXOH�G
DWWULEXHU�j�XQH�WKpRULH�HW�SKLORVRSKLH
GH� OLEpUDWLRQ� VRFLDOH� WRXV� OHV� PDX[� FRPPLV� SDU� XQ
UpJLPH� GH� EXUHDXFUDWHV� SHX� LQVWUXLWV� GRQW� OHV� SUpGp�
FHVVHXUV� HQ� IRUPDWLRQ��HQ�PDQLqUHV� G
DJLU� HW� HQ� IRUPHV
GX� SRXYRLU� VRQW� ELHQ� UHFRQQDLVVDEOHV� GDQV� OHV� UpJLPHV
TXL� SUpFpGDLHQW� OD� SULVH� GH� SRXYRLU� SDU� OHV� UpYR�
OXWLRQQDLUHV�RX�ELHQ�SDU�OHV�SXWVFKLVWHV��2Q�HVW�WHQWp�GH
FRQVWDWHU� TXH�� GDQV� FHWWH� KDLQH�� OD� FLEOH� SULQFLSDOH� QH
VRLW� SDV� OH� UpJLPH� VRYLpWLTXH� RX� WLWLVWH� PDLV� ELHQ� OD
OLEpUDWLRQ�VRFLDOH�HW�SHUVRQQHOOH�GH�WRXW�XQ�FKDFXQ�TXL�
GDQV� OHV� IDLWV�� pWDLW� HPSrFKpH� ELHQ� SDU� FHV� UpJLPHV�
6
DJLW�LO� G
XQ� UHIXV� GH� FRQQDvWUH� OD� UpDOLWp� KLVWRULTXH� HW
VRFLDOH"� /D� TXHVWLRQ�HVW� G
DXWDQW� SOXV� XUJHQWH� TX
RQ� VH
YRLW� GH� SOXV� HQ� SOXV� FRQILUPp� GDQV� VHV� VRXSoRQV� GH
O
H[LVWHQFH�HW�GH�O
LPSODQWDWLRQ�SURJUHVVLYH�G
XQH� LPSR�
VWXUH�pQRUPH�TXH�EHDXFRXS�G
LQWHOOHFWXHOV�� QRWDPPHQW
FHX[� TXL� SURSDJHQW� OHV� FRQFHSWLRQV� RIILFLHOOHV� GDQV
O
(XURSH��pYLWHQW�V\VWpPDWLTXHPHQW�j�UHFRQQDvWUH�

7RXW� VHUDLW� ELHQ� VLPSOH� VL� �OH� UHWRXU� GH� OD�PpPRLUH
UpSULPpH��Q
pWDLW�G
DERUG�TXH�OH��UHWRXU�GHV�KRPPHV�TXL
VRQW� SRUWHXUV� GH� FHWWH� PpPRLUH�� GHV� SHUVRQQHV� FRQGD�
PQpHV� j� O
RXEOL� HQ� WDQW� TXH� YLFWLPHV� GH� OD� UpSUHVVLRQ
SUDWLTXpH� SDU� OHV� UpJLPHV� FRPPXQLVWHV� RX� HQ� WDQW� TXH
GLVVLGHQWV�H[FOXV�GHV�FLUFXLWV�RIILFLHOV��RX�HQFRUH�HQ�WDQW
TX
pPLJUpV�FRXSpV�SHQGDQW� OHV�SpULRGHV�SOXV�RX�PRLQV
ORQJXHV� GH� OHXU� SD\V�� �3RPLDQ�� ������ ������ (W� O
DXWUH
�IRUPH�GX�SKpQRPqQH���FHOOH��TXL�HVW�OH�UHWRXU�GHV�REMHWV
SRUWHXUV� GH� FHWWH� PpPRLUH�� GHV� V\PEROHV�� GHV� LPDJHV�
GHV� PRQXPHQWV�� GHV� OLYUHV� HW� GRFXPHQWV� GH� WRXWHV
VRUWHV�� GHV� UHOLTXHV� HQILQ�� TXL� MXVTX
DORUV� IXUHQW� JDUGpV
GDQV�GHV� UpVHUYHV��GDQV�GHV�GpSzWV��VRXV�FOp��TXL� IXUHQW
LQWHUGLWV� G
H[SRVLWLRQ� RX� GH� FRPPXQLFDWLRQ�� VL� WDQW� HVW
TX
LOV�Q
RQW�SDV�GÏ� rWUH�FDFKpV�SRXU�TXH� OH�SRXYRLU�QH
OHV� GpWUXLVLW� SDV��� FHWWH� DXWUH� IRUPH� GRQF� QH� SURGXLW�� j
FzWp� GHV� HIIHWV� GH� FRQQDLVVDQFH�� TXH� GHV� WHQVLRQV� SDV�
VDJqUHV�HW�OLPLWpHV��YRLUH�FRQWUzODEOHV��TXL�QH�YLROHQW�SDV
O
pWKLTXH�VRFLDOH�HQ�SODFH��.UDPEHUJHU������D������E��

0DLV�LO�V
DJLW��GDQV�OD�PDMRULWp�GHV�FDV�GH�OD�OXWWH�GHV
JURXSHPHQWV� GHV� DPELWLHX[� QRXYHOOHPHQW� YHQXV� SRXU
O
DVFHQVLRQ�DX�SRXYRLU�GDQV� OHV�VRFLpWpV� �OLEpUpHV��� VRX�
YHQW� j� O
LQVWLJDWLRQ� HW� DYHF� VRXWLHQ� GHV� LQWpUHVVpV� DS�
SDUWHQDQWV� DX[� FHUFOHV� JOREDOLVWHV�� FOpULFDX[� RX� QpR�
OLEpUDX[� LQWHUQDWLRQDX[� �.UDPEHUJHU�� ������� 2Q� \� H[�
SORLWH� HW� DEXVH� OHV� UHYHQGLFDWLRQV� SOXV� RX� PRLQV� MXVWL�

ILpHV�GHV�FRQFHUQpV�HQ�IDYHXU�GH�VRQ�SURSUH�FRQWUzOH�GHV
VRFLpWpV�HQ�TXHVWLRQ��DXVVL�DX�SUL[�G
XQH�LQVWDOODWLRQ�GHV
UpJLPHV� G
H[WUrPH� GURLWH� YRLUH� IDVFLVWHV� HW� IRQGD�
PHQWDOLVWHV��$XVVL�RQ�MRXH�VXU�OD�WHQGDQFH��QDWXUHOOH��GHV
VRFLpWpV�SURYLQFLDOHV�TXL��HQ�VH�FDOTXDQW�SOXV�RX�PRLQV
VSRQWDQpPHQW�VXU�OH�9yONLVFK�QD]L��XWLOLVHQW� OH�FRPPXQ
�*HPHLQ��SRXU�VH�GpEDUUDVVHU�GHV��GLIIpUHQWV���j�VDYRLU�GH
FHX[� TXL� HQWUHQW� PDO� GDQV� OH� PRXOH� LGpRORJLTXH� HQ
XVDJH��1DWXUHOOHPHQW��LO�V
DJLW��DX�SUHPLHU�DERUG�HW�SRXU
WRXW�XQ�FKDFXQ�TXL�WUDYDLOOH�HQ�WDQW�TXH�FKHUFKHXU�VXU�FH
FKDQWLHU� pQRUPH�� FRPSOH[H� HW� PDO� pFODLUp� TX
HVW
O
KLVWRLUH�GH�O
(XURSH�PpGLDQH��G
LGHQWLILHU��GH�GpFULUH�HW
GH� UHFRQQDvWUH� FH� W\SH� GH� FRPSRUWHPHQW� VRFLDO� HW� OD
FXOWXUH� GRQW� LO� IDLW� SDUWLH�� PDLV� LO� HVW� HQFRUH� SOXV� LP�
SRUWDQW�G
HQ�FRQQDvWUH�OHV�VRXUFHV�KLVWRULTXHV�

(Q� WRXW� FDV�� OHV� KLVWRULHQV� �HW� DXWUHV� FKHUFKHXUV� HQ
VFLHQFHV� VRFLDOHV�� VH� KHXUWHQW� j� TXHOTXH� FKRVH� GH� WUqV
SXLVVDQW�TXL��ELHQ�TX
LQYHQWp�SUREDEOHPHQW�SDU� OHV� VHU�
YLFHV� GH� SXEOLF� UHODWLRQV� VSRQWDQpPHQW� SRSXOLVWHV� HW
WRWDOLWDLUHV� GHV� FRPSDJQLHV� FRPPHUFLDOHV� HW� GHV
JRXYHUQHPHQWV� LPSpULDOLVWHV�� SHXW� SXLVHU� GDQV� OH� IRQGV
LGpRORJLTXH� ODLVVp�HQ�KpULWDJH�SDU�FH�SXOOXOHPHQW��GDQV
OH�PRQGH� HXURSRwGH�� GHV� UpJLPHV� REVFXUDQWLVWHV�� DXWR�
ULWDLUHV�HW�SRSXOLVWHV��YRLUH�WRWDOLWDLUHV��DX�FRXUV�GHV�GHX[
GHUQLHUV�VLqFOHV�HW�GHPL�

$9(8*/(0(17

8Q� KLVWRULHQ� VORYqQH� G
DYDQW� OD� GHX[LqPH� JXHUUH
PRQGLDOH�� -DQNR�7DY]HV��PHW� HQ� JDUGH� OH� OHFWHXU� GH� VD
WKqVH� GH� GRFWRUDW� HQ� O
LQYLWDQW� j� SUrWHU� O
DWWHQWLRQ� DX
�IDLW��� FRPPH� LO� GLW�� TXH� VL� O
KHEGRPDGDLUH� OMXEOMDQDLV
/DLEDFKHU�:RFKHQEODWW�]XP�1XW]HQ�XQG�9HUJQ~JHQ�TXL
SDUDLVVDLW� SHQGDQW� XQH� ERQQH� SDUWLH� GH� OD� SUHPLqUH
PRLWLp�GX�;,;H� VLqFOH�HQ� ODQJXH�DOOHPDQGH� ����������
HW������������DSSRUWDLW��OHV�IUDJPHQWV�GX�SDVVp�OLWWpUDLUH
FDUQLROLHQ�� LO� UHSUpVHQWDLW� QpDQPRLQV� XQ� GDQJHU� SRXU
QRWUH� UHQDLVVDQFH� �SUHSRURG�� HQ� VRXWLUDQW� GH� OD� MHXQH
LQWHOOLJHQWVLD� GHV� FRQWULEXWLRQV� SRpWLTXHV� HQ� DOOHPDQG�
�7DY]HV���������9HUV�OD�ILQ�GX�;,;H�VLqFOH�RQ�FRPPHQFH
j�VXEVWLWXHU�OH�PRW�SUHSRURG��UHQDLVVDQFH��UHVVXUJHPHQW�
DX[� PRWV� SURVYHWOMHQVWYR� RX� UD]VYHWOMHQVWYR� �OHV� /XPL�
qUHV��HQ�VXJJpUDQW�TXH��GDQV� OH�SDVVp�GHV�6ORYqQHV�� LO�\
DYDLW�TXHOTXH�FKRVH�TXL�SRXYDLW�rWUH�UHVVXVFLWp�

/H� IUDJPHQW� FLWp� PH� VHPEOH� HQ� TXHOTXH� VRUWH� OH
FRQGHQVp� GHV� FULWqUHV� GX� WULDJH� HIIHFWXp� GDQV� XQH� SHU�
VSHFWLYH� GH� O
KLVWRLUH� QDWLRQDOH� FRPPH� XQH� pYROXWLRQ�
XQH� YRLH� j� SDUW�� XQ� 6RQGHUZHJ� QDWLRQDO� VL� FODLUHPHQW
UHSUpVHQWp� SDU� OD� %LOGXQJ� DOOHPDQGH� DX� WRXUQDQW� GHV
;,;H�HW�;;H�VLqFOHV�� �&HWWH�RPQLSUpVHQFH�GX�PRGqOH�GX
QDWLRQDOLVPH�DOOHPDQG��VL�KDw�VXU�OH�SODQ�FRQVFLHQW�HW�VL
REpL� LQFRQVFLHPPHQW� HW� VSRQWDQpPHQW�� HVW� DVVXUpPHQW

� 'A� IA� NÀB¿NA� =QT� À?NEPO� @A�*=NP=� 3ANCEJAHH=� OQN� HAO� D=J@E?=LO� RKHKJP=ENAO� AP� EJ?KJO?EAJPO� @A� H	DEOPKNEKCN=LDEA� �J=PEKJ=HA�� OHKR¿JA
 3ANCEJAHH=�����"�����"�����
�
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XQ� IDLW� GRQW� LO� IDXGUDLW� WHQLU� FRPSWH�� ILQDOHPHQW� DXVVL
SDUFH�TX
HOOH�Q
pWDLW�SDV�HIIDFpH�QL�SDU�OD�JXHUUH�QL�SDU�OD
SpULRGH�VWDOLQLVWH�GDQV�O
(XURSH�PpGLDQH�� ,O� VHPEOH�Pr�
PH�TXH�OD�UpDOLWp�HVW�ELHQ�OH�FRQWUDLUH��

/D�VXEVWLWXWLRQ���HW�QRQ�SDV�OD�UHOqYH���GHV�/XPLqUHV
SDU� OD� UHQDLVVDQFH� QDWLRQDOH� GDQV� OD� WHUPLQRORJLH� GHV
KLVWRULHQV� VHPEOH� FRQILUPHU� O
DFWXDOLWp� GH� OD� %LOGXQJ
QDWLRQDO�LVW�H� GDQV� OD� SpULRGH� ILQDOH� GH� O
(PSLUH
KDEVERXUJHRLV� HW� SHQGDQW� OD� SUHPLqUH� GpFHQQLH� GH
O
H[LVWHQFH�GH� O
eWDW�\RXJRVODYH��0DLV�RQ� LQVLVWH� HQFRUH
DXMRXUG
KXL�VXU�FHWWH�VXEVWLWXWLRQ�VDQV�VH�SRVHU� OHV�TXH�
VWLRQV� VXU� VHV� LPSOLFDWLRQV� LGpRORJLTXHV�� HW� QRWDPPHQW
VXU� OH� IDLW� TX
XQH� WHOOH� %LOGXQJ� FRPSOpWpH� YHXW� GLUH
O
H[FOXVLRQ�GHV� DXWUHV� GH� OD� FXOWXUH� HW� OHXU� GpJUDGDWLRQ
GDQV� OD� KLpUDUFKLH� KXPDLQH�� OH� IDLW� TXL� HVW� XQH� GHV
SDUWLHV� LQWpJUpHV� GH� OD� %LOGXQJ� QDWLRQDOLVWH� HOOH�PrPH�
�$VVPDQ��������

8QH�KLVWRULRJUDSKLH�QDWLRQDOH�VRXPLVH�j� OD�SHUVSHF�
WLYH�QDWLRQDOLVWH�Q
HVW�SDV�HQ�VLWXDWLRQ�GH�UHFRXULU�j�XQH
DXWRUpIOH[LYLWp� pSLVWpPRORJLTXH� TXHOTXH� SHX� VpULHXVH
VDQV� PHWWUH� HQ� GDQJHU� VHV� D[HV� FRQFHSWXHOV� IRQGD�
PHQWDX[��(QILQ��RQ�ULVTXH��SDU�XQH�WHOOH�SULVH�GH�GLVWDQFH
HQYHUV�VRL�PrPH�GH�YRLU�V
HIIRQGUHU�VHV�SRVWXODWV�HW�VHV
FULWqUHV�GH�EDVH�

(W� OD� UpDOLWp� KLVWRULTXH� G
DSUqV� OHV� GRQQpHV� GLVSR�
QLEOHV� VXU� HOOH�� YLVpH� SDU� OH� IUDJPHQW� FLWp�� PRQWUH� XQ
WDEOHDX� TXL� Q
HQWUH� SDV� WUqV� ELHQ� GDQV� OH� VFKpPD� GH
O
H[FOXVLYLWp�QDWLRQDOH�PDLV��ELHQ�DX�FRQWUDLUH��GRQQH�j
HQWUHYRLU� XQH� VLWXDWLRQ� FXOWXUHOOH� R~� OHV� RSSRVLWLRQV
QDWLRQDOLVWHV� Q
pWDLHQW� SDV� G
XQH� SHUWLQHQFH� DEVROXH� HW
R~� VH� WURXYDLHQW� DX� SUHPLHU� SODQ� OHV� SUpRFFXSDWLRQV
pFODLUpHV� SDU� XQH� VRFLpWp� WHUULWRULDOH� FRPSRVpH� G
KRP�
PHV�HQ�YRLH�GH�GHYHQLU�OLEUHV�HW�PXQLV�G
XQH�IRUPDWLRQ�
VDQV� WHQLU�FRPSWH�GH� OHXU� ODQJXH�PDWHUQHOOH��FH�TXL� OHV
UHQGDLW� FDSDEOHV� GH� UHPSODFHU� SURJUHVVLYHPHQW� OHXU
VWDWXW�GHV�VXMHWV�GpSHQGDQWV�GDQV�XQH�VRFLpWp�HQFRUH�GHV
RUGUHV�SDU�FHOXL�GHV�FLWR\HQV�UHVSRQVDEOHV�G
HX[�PrPHV�
&H�TXL��RQ�OH�VDLW��Q
pWDLW�SDV�TX
XQH�YLVLRQ�GHV�pFODLUpV�
/HV� DXWUHV�� DSSHOpV� j� O
pSRTXH� HW� HQVXLWH�� OH� REVFX�
UDQWLVWHV��'XQNHOPkQQHU�RX�PUDßQMDNL�� DYDLHQW�pYLGHP�
PHQW�GHV�YLVLRQV�ELHQ�GLIIpUHQWHV�

(Q� ERQV� KpULWLHUV� GHV� pFODLUpV� GH� OD� ILQ� GX� ;9,,,H

VLqFOH�� OHV� UpGDFWHXUV� GHV� MRXUQDX[� OMXEOMDQDLV� RX� SUR�
YLQFLDX[� JHUPDQRSKRQHV� SHQGDQW� SUHVTXH� WRXWH� OD

SpULRGH�GX�9RUPkU]��HQ�UHWDUG�SOXV�RX�PRLQV�JUDQG�VXU
OHXUV� KRPRORJXHV� GDQV� G
DXWUHV� SD\V� GH� ODQJXH� DOOH�
PDQGH��QH�IDLVDLHQW�SDV�OH�FKRL[�GHV�WH[WHV�HW�GHV�DXWHXUV
VHORQ� XQ� FULWqUH� OLQJXLVWLTXH� RX� HWKQLTXH� WHQX� SRXU
DEVROX� RX� LQIUDQFKLVVDEOH�� (W� F
HVW� XQ� ERQ� QRPEUH� GHV
MRXUQDX[�GH�FHWWH�pSRTXH�TX
RQ�SHXW�FLWHU�HQ�SUHXYH�GH
O
H[LVWHQFH� G
XQH� VRFLpWp� WHUULWRULDOH� HW� G
XQH� FXOWXUH
UpJLRQDOH�QRQ�FOLYp�GX�SRLQW�GH�YXH�HWKQLTXH�RX�OLQJXL�
VWLTXH�� SUHVTXH� WRXV� SXEOLDLHQW�� GDQV� XQH� SURSRUWLRQ
UHODWLYH�j�OD�SURGXFWLRQ�OLWWpUDLUH�HQ�ODQJXH�FDUQLROLHQQH
RX�LOO\ULHQQH��DGMHFWLI��VORYqQH��Q
pWDLW�SDV�WUqV�FRXUDQW�j
O
pSRTXH�� OHV� WH[WHV� OLWWpUDLUHV� GDQV� FHWWH� ODQJXH� HW� OHV
WH[WHV� VXU� OHV� SHUVRQQDOLWpV� VORYqQHV�� HW� pWDLHQW� SDU� Oj
LPSOLTXpV�GDQV�OH�GpYHORSSHPHQW�GH�OD�ODQJXH�OLWWpUDLUH
HW� GDQV� FHOXL� GH� OD� FXOWXUH� JpQpUDOH� GH� OHXUV� FRPSD�
WULRWHV� DOORSKRQHV�� 'H� SOXV�� OHV� MRXUQDX[� GH� ODQJXH
DOOHPDQGH� pWDLHQW� j� FHWWH� pSRTXH�� HQ� &DUQLROH�� GH
EHDXFRXS�SOXV�QRPEUHX[�TXH�FHX[�HQ�G
DXWUHV�ODQJXHV�
6HORQ�OHV�GRQQpHV�GLVSRQLEOHV�SRXU�OD�SpULRGH�GH������j
������LOV�pWDLHQW�XQH�GRX]DLQH��GH�GLIIpUHQWHV�ORQJXHXUV
HW� GH� GLIIpUHQWV� U\WKPHV� GH� SDUXWLRQ�� � WDQGLV� TX
HQ
PrPH� WHPSV��PDLV�GDQV� XQ� LQWHUYDOOH� SOXV� UHVWUHLQW� �GH
�����j��������LO�Q
\�DYDLW�TXH���SXEOLFDWLRQV�SpULRGLTXHV
HQ� ODQJXH�VORYqQH�PDLV�TXL��HOOHV��QH�SXEOLDLHQW�SDV�GH
WH[WHV�HQ�G
DXWUHV�ODQJXHV�GX�SD\V��j�VDYRLU�

/XEODQVNH�QRYL]H�������������
.UDLQVND� =KEHOL]D�� UHYXH� GH� SRpVLH� HW� GH� FXOWXUH�

WURLV�SDUXWLRQV�������������
.PHWLMVNH�LQ�URNRGHOVNH�QRYL]H�������������
$� O
pSRTXH�� GDQV� OHV� SD\V� R~� RQ� SDUODLW� VORYqQH�� LO

Q
HQ� pWDLW� ULHQ� GH� OD� FRQIURQWDWLRQ� TXRWLGLHQQH� LQWHU�
HWKQLTXH� GRQW� SDUOH� &KULVWRSKH� &KDUOH� GDQV� /HV� LQWHO�
OHFWXHOV� HQ� (XURSH� DX� ;,;H� VLoFOH� �&KDUOH�� ������� %LHQ
TXH�O
H[LVWHQFH��OH�FRQWHQX��OHV�SUpRFFXSDWLRQV�HW�OH�UzOH
GDQV� OH� GpYHORSSHPHQW� G
XQH� LQWHOOLJHQWVLD� VORYpQR�
SKRQH�GHV� MRXUQDX[�DOOHPDQGV�GH�/DLEDFK�pWDLHQW�ELHQ
FRQQXV�� OHV� KLVWRULHQV� VORYqQHV� GHV� SpULRGHV� XOWpULHXUHV
PDQLIHVWHQW�XQ�JUDQG�HPEDUUDV�j�SURSRV�GH�FH�GpFDODJH
pYLGHQW� SDU� UDSSRUW� j� FH� TXH� SHUPHW� OD� PDWULFH� QDWLR�
QDOLVWH� FRQVWUXLWH� SHQGDQW� OD� GHX[LqPH� PRLWLp� GX� ;,;H

VLqFOH��(W�GDQV�OH�FDV�R~�TXHOTXH�FKRVH�UpVLVWH�DX�WULDJH�
RQ� OD� SDVVH� VRXV� VLOHQFH� RX� OD� WUDLWH� VpSDUHPHQW�� VDQV
UHODWLRQV� DYHF� G
DXWUHV� SKpQRPqQHV�� FHX[�Oj� VXSSRVpV
SOXV�HQ�DFFRUG�DYHF�OHV�DWWHQWHV�DFWXHOOHV��
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8Q�WULDJH��RQ�OH�VDLW��VH�IDLW�HQ�IRQFWLRQ�G
XQ�FHUWDLQ
EXW� HW� GDQV� XQH� FHUWDLQH� FRQMRQFWXUH� G
R~� SURYLHQW� OD
GHPDQGH�HW�TXL�OH�UHQG�SRVVLEOH�HW�OXL�FRQIqUH��HQ�PrPH
WHPSV�� OH� VWDWXW� GH� TXHOTXH� FKRVH� TXL� YD� GH� VRL�� /H
UpVXOWDW� HQ� HVW� OH� SOXV� VRXYHQW� XQH� VXEVWDQFH� SOXV
KRPRJqQH� TX
DYDQW� O
RSpUDWLRQ� HW� SOXV� SURSUH� j� rWUH
XWLOLVpH�j�GHV�ILQV�GpILQLV��F
HVW�j�GLUH�GDQV�XQ�VHQV�SOXV
RX�PRLQV�UHVWUHLQW�

'RQF��HQ�XWLOLVDQW�O
H[SUHVVLRQ�GH�WULDJH�j�SURSRV�GX
SDVVp�� M
LPSOLTXH�TXH�FH�TXL�HQWUH�GDQV� OHV�GLVFRXUV�GH
UpWURVSHFWLRQ� SRUWDQW� VXU� XQH� VRFLpWp� SDVVH� SDU� XQH
VpOHFWLRQ� HW� TXH� FHWWH� VpOHFWLRQ� Q
HVW� MDPDLV� VDQV� XQH
ILQDOLWp� TXL�� GH� VD� SDUW�� GRQQH� GHV� UDLVRQV� G
rWUH� DX[
GLVFRXUV�VXU�OH�SDVVp�HW�OHV�UHQG�SURSUHV�SRXU�XQ�HPSORL
VRFLDO�JDUDQWLVVDQW�DX[�pPHWWHXUV�RX�DX[�DGUHVVpV�GH�FHV
GLVFRXUV� XQH� SODFH� GDQV� OD� VRFLpWp� HW� XQ� DFFqV� DX
SRXYRLU�� eYLGHPPHQW�� M
pYLWH� G
DMRXWHU� j� FHV� GLVFRXUV
O
DGMHFWLI� �KLVWRULTXHV��� QRQ�SDUFH� TX
LOV� QH� VHUDLHQW� SDV
SURGXLWV� GDQV� XQH� VLWXDWLRQ� KLVWRULTXH� RX� TX
LOV� QH
UpVXOWHUDLHQW�SDV�G
XQH�WHOOH�VLWXDWLRQ��RX�SDUFH�TX
LOV�QH
VH� UpIpUHUDLHQW� SDV� VXU� XQ� REMHW� KLVWRULTXH� PDLV� WRXW
VLPSOHPHQW� SRXU� pYLWHU� GH� OHXU� GRQQHU� XQ� VHQV� WURS
LPSUpFLV� HW� GH� OHXU� DWWULEXHU� SUpPDWXUpPHQW� XQ� VWDWXW
pSLVWpPLTXH� TXHOFRQTXH�� -H� OH� IDLV� HQ� VDFKDQW� TXH�� HQ
UqJOH� JpQpUDOH�� OHV� GLVFRXUV� VXU� OH� SDVVp� Q
DLHQW� SDV
EHDXFRXS� HQ� FRPPXQ� HQWUH� HX[� HW� TXH� F
HVW� ELHQ� SDU
OHXU� KpWpURJpQpLWp� TXH� O
DSSURFKH� VFLHQWLILTXH� VRLW
GHYHQXH� SRVVLEOH� HQ� WDQW� TX
XQH� SUDWLTXH� GH
FRQQDLVVDQFH� SRUWDQW� VXU� OHV� REMHWV� KLVWRULTXHV�� 2U�� FH
Q
HVW� SDV� O
RFFDVLRQ� GH� UHSUHQGUH� OH� GpEDW� TXH� *DVWRQ
%DFKHODUG� D� IDLW� GpPDUUHU� LO� \� D� XQH� ERQQH� PRLWLp� GH
VLqFOH�� 5HWHQRQV� OD� FRQVWDWDWLRQ� TX
LO� H[LVWH� XQH� Gp�
PDUFDWLRQ� WHUQH� PDLV� LUUpYHUVLEOH� HQWUH� OHV� GLVFRXUV� VH
SUpRFFXSDQW� GX� SDVVp� TX
LO� QRXV� IDXW�� HQ� SUpVHQFH� GX
GDQJHU�GH� OD� UHFKXWH� LGpRORJLTXH� WRXMRXUV� SRVVLEOH�� UH�
FRQVWLWXHU�SDUDOOqOHPHQW�DX[�pODERUDWLRQV�GHV�QRXYHDX[
PRGqOHV�GH�FRQQDLVVDQFH�HW�G
H[SOLFDWLRQ�

&H� TXL� PH� VHPEOH� LPSRUWDQW� GH� VRXOLJQHU�� F
HVW� OD
QDWXUH� IRUWHPHQW� LQWpUHVVpH� GH� OD�PDMRULWp� GHV� GLVFRXUV
VXU�OH�SDVVp�TXL�IRQW�HQWUHU�OHV�IDLWV�KLVWRULTXHV�GDQV�XQH
SHUVSHFWLYH�XWLOLWDLUH��SURILWDEOH�SRXU�FHUWDLQV�JURXSHV�DX
SRXYRLU� RX� DVSLUDQW� j� XQH� SRVLWLRQ� GDQV� OD� VRFLpWp� TXL
OHXU� UHQGUDLW� SRVVLEOH� O
DFFqV� DX� SRXYRLU�� /H� FRQWUzOH
LVVX�G
XQH�FRQQDLVVDQFH�GHV� IDLWV��G
XQ�VDYRLU�TX
RQ�HVW
FDSDEOH�G
H[pFXWHU�VXU�OHV�IDLWV��PqQH�j�OD�SUR[LPLWp�GX
SRXYRLU� DX� PRLQV� GDQV� OH� VHFWHXU� GH� OD� YLH� VRFLDOH
UHVSHFWLI� DX� GRPDLQH� GHV� IDLWV� �FI�� )RXFDXOW�� ����� HW
������

0DLV� OHV� FKRVHV� QH� VRQW� SDV� VL� VLPSOHV�� '
XQ� FzWp�
O
H[LVWHQFH�PrPH�G
XQ�IDLW�VRFLDO�RX�KLVWRULTXH�VXSSRVH
WRXWH� XQH� pODERUDWLRQ� FRQFHSWXHOOH� TXL� WUDQVIRUPH
TXHOTXH�FKRVH�GH�SHUoX�FRPPH�pWDQW�VXEL�SDU� OHV�JHQV
HQ� XQ� pYpQHPHQW� H[SULPDEOH� SDU� OHV� GRQQpHV� TXL� OH
GpFULYHQW��HW� HQVXLWH� pYHQWXHOOHPHQW� HQ� XQ� IDLW� VRFLDOH�
PHQW�HW�LQWHOOHFWXHOOHPHQW�FRQJUX��0DLV�HQFRUH��WRXV�OHV
pYpQHPHQWV� QH� GHYLHQQHQW� JXqUH� GHV� IDLWV� UHOLJLHX[�

KLVWRULTXHV�� VRFLDX[�� FXOWXUHOV�� SRXU� REWHQLU� XQ� WHO� Up�
VXOWDW�XQ� UHFRXUV� DX� WULDJH�GHV� pYpQHPHQWV� HW� GHV� GRQ�
QpHV�GX�SDVVp�HVW�LQpYLWDEOH�

'DQV� OH� FDV� GHV� VFLHQFHV� VRFLDOHV� RQ� D� DIIDLUH� DYHF
GHX[� W\SHV� PDMHXUV�� SDV� XQLTXHV�� GH� OD� VpOHFWLRQ� �
pODERUDWLRQ� GHV� IDFWL� EUXWWL� TXL� V
RSqUH� VLPXOWDQpPHQW
DYHF�OHXU�LQFRUSRUDWLRQ�GDQV�OHV�GLVFRXUV�VXU�OH�SDVVp�RX
VXU� OD� VRFLpWp�� OH� SUHPLHU� HVW� SRUWHXU� G
XQ� SURFpGp� GH
FRQQDLVVDQFH�� O
DXWUH� HVW� YRXp� j� OD� SURGXFWLRQ� G
XQH
OpJLWLPLWp� GHV� LQVWDQFHV� GX� SRXYRLU� HW� GHV� JURXSHV� TXL
OHV�FRQWUzOHQW��&RPPH�OHV�VLWXDWLRQV�R~�OHV�GLVFRXUV�VXU
OH�SDVVp�HW�VXU�OD�VRFLpWp�VH�GpURXOHQW�GDQV�XQH�LVRODWLRQ
HPSrFKDQW� OHXU� HQFKHYrWUHPHQW� SDUWLHO� VRQW� H[WUrPH�
PHQW� UDUHV�� SUDWLTXHPHQW� LQH[LVWDQWHV�� QRWUH� VXMHW
GHYLHQW�EHDXFRXS�SOXV�FRPSOH[H�TXH�O
RQ�QH�OH�FUR\DLW
j�SUHPLqUH�YXH�

&
HVW�FH�TXH�MH�YRXODLV�VLJQDOHU�GqV�OH�GpSDUW��(W�DXVVL
XQH� DXWUH� VSpFLILFDWLRQ�OLpH� j� OD� SRVVLELOLWp� PrPH� GH
FRQFHYRLU�� GH� FRPSUHQGUH� HW� G
pQRQFHU�� EUHI� GH
UHFRQQDvWUH� TXHOTXH� FKRVH� FRPPH� XQ� IDLW�� -H� SHQVH� j
O
RXWLOODJH�PHQWDO��+DUWRJ��������.RVHOOHFN�������������
GLVSRQLEOH�GDQV�OHV�pSRTXHV�GLIIpUHQWHV�

&RPPH�MH�O
DL�GpMj�LQGLTXp��MH�VXLV�HQ�WUDLQ�GH�SDUOHU�
j� WLWUH�G
H[HPSOH��G
XQH�SHWLWH� UpJLRQ�G
(XURSH�FHQWUDOH
GRQW�O
pWHQGXH�GpSDVVH�j�SHLQH�FHOOH�G
XQH�FLWp�LWDOLHQQH
DX�4XDWWURFHQWR�� &HWWH� UpJLRQ� Q
D� SDV� SURGXLW� GH� JHQV
FpOqEUHV�� GH� JUDQGHV� RHXYUHV� G
DUW� QL� GH� WH[WHV� SKLOR�
VRSKLTXHV� RX� WKpRORJLTXHV�� PDLV� HOOH� D� TXDQG� PrPH
TXHOTXHV� WUDLWV� TXL� OD� GLVWLQJXHQW� GH� OD� PXOWLWXGH� GHV
SURYLQFHV� H[LVWDQW� GDQV� O
(XURSH� HW� DXVVL� GDQV� VRQ
YRLVLQDJH� LPPpGLDW��3OXV�SUpFLVpPHQW�� V
LO� \�DYDLW� Oj�GH
WHOV�JHQV��RHXYUHV�G
DUW�RX�WH[WHV��WRXV�pWDLHQW�DWWULEXpV�j
G
DXWUHV�PLOLHX[� GDQV� OD� SUR[LPLWp� R~� LOV� RQW� WURXYp� OH
UHIXJH� GHYDQW� XQ� JHQLXV� ORFL� VSpFLILTXH� HW� GHYDQW� VHV
VXLWHV�� ,O� V
DJLW� GH� OD� 6ORYpQLH�� XQ� eWDW� WRXW� QHXI� HW� TXL
pWDLW� MDGLV�XQ� WHUULWRLUH�DGPLQLVWUDWLYHPHQW�GLYLVp� IDLVDQW
SDUWLH��VRXV�SOXVLHXUV�DXWUHV�QRPV��GH�O
HPSLUH�GHV�+DEV�
ERXUJ��GH� O
,QQHU�fVWHUUHLFK� �$XWULFKH� LQWpULHXUH��� HW� GX
5R\DXPH�\RXJRVODYH��GH�FHWWH�FROOHFWLYLWp�FRQIXVH�GRQF
GRQW� OHV� KLVWRULHQV� VORYqQHV� XOWpULHXUV�� GDQV� OHXU� UpWUR�
VSHFWLRQ�LPDJLQDLUH��WHQWDLHQW�GH�IDLUH�XQH�QDWLRQ�j�SDUW
HQWLqUH�� ,O�YD� VDQV� GLUH� TXH�� DX� VHLQ� GH� O
KLVWRULVPH� HQ�
FRUH�YLYDQW��FHWWH�UpJLRQ�QH�VRXOqYH�SDV�XQ�JUDQG�LQWpUrW
GHV�KLVWRULHQV�j�WUDYHUV�OH�PRQGH��j�O
H[FHSWLRQ��QDWXUHO�
OHPHQW��GHV�KLVWRULHQV� ORFDX[��2U�FHW� LQWpUrW�GHV� ORFDX[
SRXU�OH�SDVVp�GH�OHXU�SD\V��RQ�O
D�YX��Q
HVW�SDV��GDQV�OD
PDMRULWp�GHV�FDV��XQ�LQWpUrW�PRWLYp�SULPRUGLDOHPHQW�SDU
OD�FXULRVLWp�RX�SDU�OH�GpVLU�GH�VDYRLU��PrPH�SDV�GDQV�XQH
PHVXUH�LQILPH�FRPSDUDEOH�j�FHOOH�TX
RQ�UHQFRQWUH�GDQV
G
DXWUHV�SD\V�VHPEODEOHV��FHW�LQWpUrW��V
LO�\�HQ�D��HVW�VRXV�
WHQGX�HQ�TXHOTXH�VRUWH�SDU�XQ�VRXFL�G
LQYLVLELOLWp�GH� OD
VRFLpWp� VORYqQH� GX� GHKRUV� HW� SDU� XQH� LPSRVLWLRQ� VDQV
IDLOOH� GHV� YDOHXUV� HW� GHV� SDVWLFKHV� pSURXYpV� SDU� OD� WUD�
GLWLRQ�QDWLRQDOLVWH�j�O
LQWpULHXU��$XVVL�FHWWH�H[WUDYDJDQFH
HPSrFKH�XQH�LQVHUWLRQ�GHV�FKDQWLHUV�GH�O
KLVWRLUH�ORFDOH
GDQV� XQ� FRQWH[WH� PRLQV� DXWLVWH� TXH� FHOXL� GH� OHXU� VHXO
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PLOLHX�� HW� FHOD� VXU� GHX[� SODQV�� FHOXL� GHV� GpFLVLRQV� GHV
DXWRULWpV�PR\HQQDQW� OHV� FRPPLVVLRQV� IDLWHV� GHV� H[SHUWV
GX� SD\V� HW� FHOXL� GHV� GRVVLHUV� GH� FDQGLGDWXUH� SRXU� GHV
SURMHWV�GH� UHFKHUFKH�� -H�QH�PH� UpIqUH�TXH� VXU�TXHOTXHV
SKpQRPqQHV�GH� OD�SpULRGH�DSUqV� OD�PRUW�GH� O
HPSHUHXU
JHUPDQLTXH�/pRSROG�,,�HQ������HW�OH�GpEXW�GX�UqJQH�GH
)UDQ]�,,�RX�)UDQ]�,��VHORQ�VRQ�UzOH�GH�O
HPSHUHXU�GX�6DLQW
(PSLUH�RX�FHOXL�GH� O
HPSHUHXU�GH� O
$XWULFKH��� HW� OH� VRL�
GLVDQW� UpYHLO� GHV� SHXSOHV� HQ� ����� RX� OD� UpYROXWLRQ
DXWULFKLHQQH�pFKRXpH��XQH�SpULRGH�PDUTXpH�SDU�OHV�Gp�
IDLWHV�GHV�IRUFHV�JHUPDQLTXHV�SDU�OHV�DUPpHV�QDSROpRQL�
HQQHV� HW� SDU� OH� UpJLPH� GH� OD� 5HVWDXUDWLRQ� DXWULFKLHQQH
RX�GX�9RUPkU]��F
HVW�j�GLUH�SDU� OH� UpJLPH� UpDFWLRQQDLUH
HW� DXWRULWDLUH� GX� PLQLVWUH� 0HWWHUQLFK� HW� GH� VRQ� VXF�
FHVVHXU�G
DSUqV�������$OH[DQGHU�%DFK��

7UDLW� FDUDFWpULVWLTXH� GH� FHWWH� SpULRGH� GDQV� O
(XURSH
FHQWUDOH�HVW� OD� UpGXFWLRQ�RX� O
DEURJDWLRQ�SXUH�HW� VLPSOH
�HW��YHUV�VD�ILQ��UpDIILUPDWLRQ�SDUWLHOOH��GH�OD�PDMRULWp�GHV
GURLWV�HW�GHV�OLEHUWpV�RFWUR\pV�GpMj�SDU�0DULH�7KpUqVH�HW
SDU� -RVHSK� ,,�� HW�PDLQWHQXV� SDU� /pRSROG� ,,�� HQ� SUHPLHU
OLHX� FHX[� TXL� UpJXODLHQW� OD� YLH� LQWHOOHFWXHOOH� GDQV� OHV
SD\V� KpUpGLWDLUHV� GHV� +DEVERXUJ�� PDLV� DXVVL�� ELHQ� TXH
GH�PDQLqUH� PRLQV� LQWHQVH� HW� DVVH]� GLIIpUHQWH� VHORQ� OHV
eWDWV�HW�OHV�/kQGHU��GDQV�OH�6DLQW�(PSLUH�GDQV�VD�WRWDOLWp�
8Q� UHFXHLO� WUDLWDQW� OD� FHQVXUH� HQ� $XWULFKH� LPSpULDOH
YLHQW�GH�SDUDvWUH��GLULJp�SDU�0DULH�(OL]DEHWK�'XFUHX[�HW
0DUWLQ�6YDWRÊ��'XFUHX[��6YDWRÊ��������TXL� WUDLWH� OHV�GLI�
IpUHQWV� DVSHFWV� GH� FHWWH� LQVWLWXWLRQ� HW� VHV� HIIHWV� ELHQ
GLIIpUHQWV� VHORQ� OHV� SpULRGHV��:DOWUDXG� +HLQGO� �+HLQGO�
������ ���� \� GLVWLQJXH� XQH� FHQVXUH� GHV� pFODLUpV� GLULJpH
FRQWUH� OHV� �REVFXUDQWLVWHV�� �'XQNHOPkQQHU�� HW� OHXUV
pFULWV�� ,O� Q
HVW� SDV� QpFHVVDLUH� GH� VRXOLJQHU� TXH� OHV� RE�
VFXUDQWLVWHV� pWDLHQW� OHV� JHQV� G
(JOLVH�� (OOH� SDUOH� DXVVL
G
XQH� DXWUH� FHQVXUH�� PLVH� HQ� RHXYUH� DSUqV� OD� PRUW� GH
/pRSROG�,,�HW�UHQIRUFpH�HQFRUH�VRXV�0HWWHUQLFK�R~�O
REMHW
j�SURWpJHU�Q
HVW�SOXV�OHV�JHQV�HW�OHXUV�GURLWV�j�OD�OLEHUWp�HW
DX� VDYRLU� �VDSHUH� DXGH�� LQDOLpQDEOHV� PDLV� O
eWDW� �� OH
FKDQJHPHQW�GH�QDWXUH�TXL�Q
pWDLW� TXH� WUqV� GLIILFLOHPHQW
DFFHSWDEOH�SDU� OHV�JHQV�GH� OD�FXOWXUH�GHV�/XPLqUHV�� � HW
F
HVW�HQ�IDFH�GH�FHWWH�FXOWXUH�TXH�FHUWDLQV�GH� OHXUV�VXF�
FHVVHXUV� UHVVHQWDLHQW� EHDXFRXS� PRLQV� GH� VFUXSXOHV�� (W
DX�QRPEUH�GH�FHV�VXFFHVVHXUV�VH�WURXYH�DXVVL�OH�6ORYqQH
%DUWKRORPlXV� �-HUQHM��.RSLWDU�� � ,O� HVW�SUDWLTXHPHQW� LP�
SRVVLEOH�TXH�FHV��KpULWLHUV�HW�VXFFHVVHXUV��GHV�pFODLUpV�QH
VH� VRQW� SDV� IDPLOLDULVpV� DYHF� O
LGpRORJLH� FRQWUH�UpYR�
OXWLRQQDLUH�LPSRUWp�GH�O
$QJOHWHUUH�DYHF�OD�WUDGXFWLRQ�HQ

DOOHPDQG�GHV�5nIOH[LRQV�VXU�OD�5nYROXWLRQ�GH�)UDQFH�G
(�
%XUNH� DYHF� VHV� GpQRQFLDWLRQV� GHV� 3KLORVRSKHV� HW� GHV
JHQV�GH�OHWWUHV�HQ�(XURSH�FHQWUDOH�HW�HQ�,WDOLH���6RQ�OLYUH
D�GRQF�VHUYL�GH�EUpYLDLUH�MXVWLILFDWLI�XOWpULHXU�j�WRXWHV�OHV
PHVXUHV� GH� FRPSUHVVLRQ� LQWHOOHFWXHOOHV� VXVFLWpHV� SDU� OD
SHXU� GH� OD� FRQWDJLRQ� UpYROXWLRQQDLUH�� VHORQ� FH� TX
pFULW
&KULVWRSKH�&KDUOH����������������HW�GRQW�OD�FRQWULEXWLRQ
j�O
DQWL�LQWHOOHFWXDOLVPH�FHQWUDO�HXURSpHQ�GHYHQX�GHSXLV
HQGpPLTXH� FRQVWLWXHQW� GHX[� DSSURFKHV� UpFXUUHQWHV�
FHOXL�GH�GHVWUXFWLYLWp�HW� FHOXL� GH� SDUWLDOLWp� GHYHQXH� HQ�
VXLWH� �VXEMHFWLYLWp��� -H� QH� SHX[� SDV� GLUH� DYHF� FHUWLWXGH
TXH�.RSLWDU�D�OX�FH�EUpYLDLUH��PDLV�F
HVW�WUqV�SUREDEOH�RX
SUHVTXH� LQpYLWDEOH� SRXU� TXHOTX
XQ� GH� O
pTXLSH� FHQ�
VRULDOH�GH�0HWWHUQLFK�HW�GH�)UDQ]�,��(W�VXUWRXW� LO�HVW�SHX
SUREDEOH� TX
LO� Q
DLW� SDV� FRQQX� OH� VRUW� GH� VHV� SUp�
GpFHVVHXUV�

/H�FOLPDW�IXW�FHOXL�G
DFFDSDUHPHQW��GH�IDOVLILFDWLRQ�HW
GH� UpXWLOLVDWLRQ� GHV� FRQFHSWV� LVVXV� GHV� GLVFRXUV� GH
/XPLqUHV�HW�GH�OD�5pYROXWLRQ�IUDQoDLVH�TXL�GpERXFKDLHQW
G
XQH�SDUW�j�OD�SHUYHUVLRQ�GHV�QRWLRQV�HW�GHV�LGpHV�LVVXHV
GH� FHV� �SDUDGLJPHV�� G
LGpRORJLH� FRQGDPQpV�� HW� G
DXWUH
SDUW� j� XQ� QRXYHO� QDWLRQDOLVPH� UHSRVDQW� VXU� OD� SUpVXS�
SRVLWLRQ�G
XQH�SDUHQWp�TXDGUXSOH�VLQRQ�WRWDOH�GH�ODQJXH
�6SUDFKH���G
HVSULW�QDWLRQDO��9RONVJHLVW���GH�VRO��%RGHQ��HW
GH� VDQJ� �%OXW�� WHQXH� SRXU� OH� FULWqUH� PDMHXU� GH� O
DS�
SDUWHQDQFH� QDWLRQDOH� UHQIRUFp� SDU� OH� GLVWDQFHPHQW� GH
SULQFLSH� GHV� �LGpHV� IUDQoDLVHV��� &HOOHV�FL� pWDLHQW� DWWUL�
EXpHV��SDU�OHV�KpUDXWV�GH�OD�QRXYHOOH� LGpRORJLH��GH�SOXV
HQ�SOXV�j� OD�GpJpQpUHVFHQFH�SUpWHQGXH� ��pYLGHQWH��� GHV
)UDQoDLV�� OHXUV�SKLORVRSKLH�HW�FXOWXUH��HW�QRWDPPHQW�GH
OHXUV� PRHXUV�� EUHI�� HQ� FRQVWUXLVDQW� XQH� IUDQFRSKRELH
pULJpH� HQ� GLJXH� FRQWUH� OHV� GDQJHUV� GH� WRXWHV� VRUWHV�� /H
UHYLUHPHQW�HQ�TXHVWLRQ�HVW�GpFULW� GDQV� OHV� WHUPHV� GH� OD
UpVLVWDQFH� DQWLQDSROpRQLHQQH� SDU� +DJHQ� 6FKXO]H� TXL
PHQWLRQQH� DXVVL� OHV� QRXYHDX[� FRQWHQXV� GHV� WHUPHV
QDWLRQ�� FLWR\HQ�� OLEHUWp�� HWF�� VDQV� VH� VRXFLHU� WURS� GHV
LPSOLFDWLRQV� GH� FH� FKDQJHPHQW� SRXU� �6FKXO]H�� �����
���������

&
HVW� GDQV� FHW� HVSULW� TXH� O
KLVWRULRJUDSKLH� VORYqQH�
JpQpUDOH�HW� OLWWpUDLUH��SUrWH�H[WUrPHPHQW�SHX�G
DWWHQWLRQ
DX�FzWp�VRPEUH�G
XQ�KpURV�FXOWXUHO�HWKQLTXH�RX�QDWLRQDO
FRPPH�%DUWKROHPlXV�.RSLWDU��(OOH�QH�IDLW�TXH�TXHOTXHV
DOOXVLRQV� WUqV� UXGLPHQWDLUHV� VXU� VRQ� VHUYLFH� LPSpULDO� HW
IDLW� GH� VRQ� FRQIOLW� GpJXLVpH� HQ� ELHQYHLOODQFH� SXEOLTXH
DYHF� OHV� JHQV� DXWRXU� GH� OD� UHYXH�.UDMQVND� =KEHOL]D� HQ
&DUQLROH�TXL� D�SURYRTXp� OHV�EORFDJHV� V\VWpPDWLTXHV� GH

� ,J�L=NHA�@A�H=�LNAIE¿NA�IKEPEÀ�@A�?APPA�LÀNEK@A�MQ	KJ�=LLAHHA�L=NBKEO��HA�HKJC�5&5A�OE¿?HA�� @Q�@ANJEAN�MQ=NP�@Q�53&&&A�OE¿?HA�¸�$N=J@A$QANNA�HA�3KNI¼NV�AJ�B=EP�L=NPE
�
� 4��%AEJ@H�ÀJQI¿NA�HAO�OQE?E@ÀO� HAO� NQEJÀO�AP�ATEHÀO!� 'KD=JJ�*AUNDKBAN�#AN@EJ=J@�/=EIQJ@��@=H>ANP�0PEBPAN�=J?EAJ� EJOPNQ?PAQN�@AOAJB=JPO�@A�*APPANJE?D�+EGKH=QO�)AJ=Q�@ARAJQ�I=H=@A�IAJP=H�$NEHHL=NVAN�NAPENÀ�@=JO�H	ÀIECN=PEKJ�EJPANJA�QJ�JKI>NA�@A�?AQT�MQE�KJPMQEPPÀ�H	�QPNE?DA�LKQN�H	�HHAI=CJA�� )QE� B=EO=EAJP� H=� ?KIL=CJEA� HA� LK¿PA� AP� =QPAQN� @	QJA�DEOPKENA� @A� H=� HEPPÀN=PQNA� #N=JV� 0=NPKNE� HA� @ENA?PAQN� @Q� �QNCPDA=PAN� AP� LQ>HE?EOPA#NEA@NE?D� 0?DNAURKCAH� HA� LK¿PA� AP� NÀ@=?PAQN� @AO� '=DN>Ð?DAN� BÐN� )EPAN=PQN� @A� 3EAJJA� 'KD=JJ� )Q@SEC� !=EJD=N@OPAEJ� HA� LNÀBAP� @A� H=

%KBB>E>HEKPDAG� AP� HA� LK¿PA� #NEA@NE?D�%=HI� H	=IE� @A� 0?DQ>ANP� AP� =QPAQN� @	QJA� OÀNEA� @A� LK¿IAO� 'KD=JJ�*=UNDKBAN� HA� LK¿PA� 'KD=JJ$=>NEAH�0AE@H�AP�QJ�OH=REOPA�?KIIA�HQE�-=RAH�'KOAB�	=B=�ÄG�
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VD�SXEOLFDWLRQ�XQ�IDLW�GH�VRQ�FDUDFWqUH�GH�VFLHQWLILTXH�XQ
SHX�H[WUDYDJDQW�� WrWX�HW� UDQFXQLHU�� �'DQV� OHV� OHWWUHV�TXH
OLQJXLVWH� FDUQLROLHQ� HW� VSLULWXV� DJHQV� GX� SHWLW� JURXSH
DXWRXU� GH� FHWWH� UHYXH� 0DWLMD� àRS� �� 0DWWKLDV� =KRS� D
DGUHVVp�j�.RSLWDU��j�SURSRV�GHV�REVWDFOHV�TXH�FH�GHUQLHU
LQYHQWDLW� SHQGDQW� WRXWH� XQH� GpFHQQLH� j� OD� SDUXWLRQ� GH
FHV� WURLV� FDKLHUV� GH� SRpVLH�� RQ� SHXW� VXLYUH� OD� UHFRQ�
QDLVVDQFH� SURJUHVVLYH� IDLWH� SDU� OH� OLQJXLVWH� GHV� YUDLHV
LQWHQWLRQV� GH� .RSLWDU�� GH� FRQWUzOHU� HW� G
HPSrFKHU�� DX
PRLQV� GDQV� VRQ�SD\V� QDWDO�� XQH� OLWWpUDWXUH� TX
LO� FUR\DLW
WURS�pORLJQpH�GX�PRGqOH�SRSXODLUH�YRLUH�SRSXOLVWH�� WURS
LQWHOOHFWXHOOH� HW� WURS� GDQJHUHXVH� SRXU� OH� PDLQWLHQ� GH
O
KpJpPRQLH�LGpRORJLTXH�GX�SRXYRLU�PHWWHUQLFKLHQ��

6DQV�DXFXQ�GRXWH��HW�PDOJUp�VRQ�DSSUHQWLVVDJH�pFOD�
LUpH�HW�GH�VRQ�DPLWLp�DYHF�6��=RLV��%��.RSLWDU�SDUWLFLSDLW
DFWLYHPHQW� j� XQH� DXWUH� VLWXDWLRQ� SROLWLTXH� HW� FXOWXUHOOH
LQpGLWH� GDQV� OHV� SD\V� KpUpGLWDLUHV� HQ� WDQW� TXH� EXUHDX�
FUDWH�HW� HQ� WDQW� TX
RUJDQLVDWHXU� GH� O
HVSDFH� LQWHOOHFWXHO
GHV�SHXSOHV�VODYHV�GDQV�OD�VSKqUH�G
LQWpUrW�JpRSROLWLTXH
GH� OD�PRQDUFKLH� HW�HQ� WDQW�TXH� OLQJXLVWH� HW�KLVWRULHQ�� ,O
FRQVWUXLVDLW� VHV� FRQQDLVVDQFHV� HW� VSpFXODWLRQV� j� SDUWLU
G
XQH� QRWLRQ� GX� SHXSOH�QDWLRQ� WRXW� j� IDLW� GLIIpUHQWH� GH
FHOOH� GH� VHV� SUpGpFHVVHXUV�� DPLV� HW� SURWHFWHXUV� FDUQL�
ROLHQV�� +HUGHULHQ� SDU� FRQYLFWLRQ�� LO� V
DSSX\DLW� VXU� OD
QRXYHOOH� VpULH� GH� FRQFHSWV� IDLVDQW� OD� SODWH�IRUPH� GH
GpSDUW� GH� O
KLVWRULVPH� HQ� $OOHPDJQH�� OHV� QRWLRQV� GH� OD
9RONVVHHOH��GX�9RONVJHLVW��GX�9yONLVFK�FRQVWLWXHQW��ELHQ
TXH� UDUHPHQW� pYRTXpV� GDQV� VHV� pFULWV�� O
DUULqUH�SODQ� GH
VHV� GpYHORSSHPHQWV� HW� GH� VHV� DFWLRQV� GDQV� OD� SROLWLTXH
FXOWXUHOOH��0HPHQWD� TXLD� SRSXOXV� HVW�� HW� LQ� SRSXOXP
UHYHUWHUH�� �� FDXVH� GH� FHWWH� QDWXUDOLVDWLRQ�� PrPH� ELR�
ORJLVDWLRQ� GH� OD� QDWLRQ�� FKH]� OXL� SOXWzW� LPSOLFLWH�� OH
SUREOqPH�PDMHXU�DXTXHO�LO�OXL�IDOODLW�WURXYHU�XQH�UpSRQVH
pWDLW� O
pWDW�� OH�JUDGH�GH�FXOWXUH�GHV�SHXSOHV�TX
LO�YRXODLW
YRLU�IDLUH�SDUWLH��HW�GH�IDoRQ�FRQVWLWXWLYH�RX�FRQVWUXFWLYH�
GH� O
HPSLUH�PRQGH� TX
pWDLW� SRXU� OXL� OD� PRQDUFKLH� GHV
+DEVERXUJ�� YRLUH� VD� �HW� YLUWXHOOHPHQW� DXVVL� OHXU�� SDWULH
XQLTXH�GRQW�O
XQLFLWp�FRPPHQoDLW�j�rWUH�PLV�WLPLGHPHQW
HQ�GRXWH�SHQGDQW�OH�SpULRGH�GX�9RUPkU]��SDU�O
LQYHQWLRQ
IDQWRPDWLTXH� G
DXWUHV� SDWULHV�� SDQVODYH� RX� LOO\ULHQQH�
SOXV�KDUPRQLVpHV�DYHF�O
HVSULW�KHUGHULHQ�

3RXU�OHV�UDLVRQV�GH�O
DOSKDEpWLVDWLRQ�HW�GH�O
pOpYDWLRQ
SURJUHVVLYH�GX�QLYHDX�G
LQVWUXFWLRQ�GHV�SHXSOHV�HQWLHUV�
HW� SRXU� FHOOHV� G
RSSRUWXQLWp� SDU� UDSSRUW� DX� UpJLPH� HQ
YLJXHXU� GRQW� OXL�PrPH� IDLVDLW� SDUWLH� HQ� WDQW� TXH� VRQ
�LQWHOOHFWXHO� RUJDQLTXH��� OD� JUDPPDLUH� HW� O
RUWKRJUDSKH
DYDLHQW� SRXU� %�� .RSLWDU� SULRULWp� VXU� OHV� EHOOHV�OHWWUHV���

/D� QRUPH� GpULYpH� GH� O
XVDJH� MRXLVVDLW� G
XQH� SULRULWp
DEVROXH�SDUFH�TXH� OHV� 6ODYHV�Q
DYDLHQW�SDV�GH�PRGqOHV

SUrWV� j� XWLOLVHU�� F
HVW�j�GLUH� GH� FODVVLTXHV�� FRPPH� HQ
DYDLHQW�OHV�*UHFV�RX�OHV�5RPDLQV��0DLV�DXVVL�SDUFH�TXH
OH�GpIDXW�GHV�LQVWLWXWLRQV�LQWHOOHFWXHOOHV�HW�SROLWLTXHV�GDQV
OHV�SD\V�VODYHV�RX�SHXSOpV�SDU�OHV�JURXSHV�VODYRSKRQHV�
HW�QRWDPPHQW�HQ�&DUQLROH��O
D�HPPHQp�j�VXEVWLWXHU�j�FHV
LQVWLWXWLRQV� �FRQGDPQpHV� j� XQH� DEVHQFH� LUUpPpGLDEOH
GDQV� OH� FDGUH� G
XQ� HPSLUH� DEVROXWLVWH� SROLFLHU� HW� Up�
DFWLRQQDLUH� �� HW� VDQV� TX
LO� V
HVW� UHQGX� FRPSWH� GH
O
LOOXVRLUH� G
XQH� WHOOH� VXEVWLWXWLRQ�� OHV� LQVWLWXWLRQHV
OLQJXDH�TXL��HOOHV��GHYLHQQHQW�SRXU�OXL�HW�VHV�pPXOHV�SOXV
TXH� OHV� VHXOHV� UqJOHV� GH� JUDPPDLUH� HW� G
RUWKRJUDSKH�
HOOHV�GHYLHQQHQW�LQVWLWXWLRQV�DX�VHQV�IRUW��SURPXOJXDQW�HW
GpIHQGDQW� OHV� ORLV� GH� EDVH� GH� OD� FXOWXUH�� GH� OD� FRP�
SUpKHQVLRQ�GX�PRQGH�

'DQV� OHV�TXHVWLRQV�GH� OD� ODQJXH�HW�GH� OD�FXOWXUH��%�
.RSLWDU�VH�PRQWUDLW�QHWWHPHQW�SOXV�SURFKH�j�+HUGHU�TX
j
6FKO{]HU�� �PDOJUp�TX
LO� VH� UpFODPDLW� OXL�PrPH� VRXYHQW
GH�FH�GHUQLHU��QRWDPPHQW�j�SURSRV�GHV�ODQJXHV��FXOWXUHV
HW� OLWWpUDWXUHV� QDWLRQDOHV�� HW� PDOJUp� TXH� FHWWH� GHUQLqUH
�LQIOXHQFH�� VRLW� IUpTXHPPHQW� pYRTXpH� SDU� OHV
VSpFLDOLVWHV� VORYqQHV�� LO� Q
HVW� SDV� SRVVLEOH� GH� SDUOHU� GH
O
�HFKWH�6HUELWkW��j�SURSRV�GH�9��6��.DUDGMLß���DXV�GHVVHQ
*HLVW� XQG� *HP~WKH��� GDQV� XQH� SHUVSHFWLYH� VFKO{]H�
ULHQQH� ELHQ� TX
LQIOpFKLH� SDU� O
LQWHQWLRQ� G
pORLJQHU� OHV
6HUEHV� GHV� 5XVVHV�� 0rPH� OH� UDSSURFKHPHQW� GH� 9�� 6�
.DUDGMLß�j�+RPqUH�pWDLW� IDLW�SDU�.RSLWDU� HQ� IRQFWLRQ�GH
VRQ�VRXFL�GH�SURXYHU� O
DXWKHQWLFLWp�GH� OD�SRpVLH�pSLTXH
VHUEH�UHFXHLOOLH�SDU�.DUDGMLß�HW�GH�OD�PHWWUH�HQ�YDOHXU��6L
RQ�HVW�GpMj�pORLJQp�GHV� IUqUHV�6FKOHJHO�HW�GH� OHXU�XVDJH
GH� O
+HOODGH�DQFLHQQH�GDQV� OHXU� OXWWH� LGpRORJLTXH�SRXU
OD�VXSUpPDWLH�FXOWXUHOOH�GH�O
$OOHPDJQH��HQ�FRQFXUUHQFH
DYHF� OD� )UDQFH�� PDLV� DXVVL� DYHF� OHV� DXWUHV� QDWLRQV
HXURSpHQQHV���RQ�Q
HVW�SDV�WUqV�ORLQ�GH�OD�ODQJXH�HQ�WDQW
TXH� OD� PDLVRQ� GH� O
KRPPH� RX� GX� SHXSOH� GH� :�� YRQ
+XPEROGW�� /j� OH� PRGqOH� G
+RPqUH� HVW� PLV� DX� VHUYLFH
G
XQH�SUpRFFXSDWLRQ�WUqV��VDQJ�HW�VRO��GDQV�OD�FRQVWUXF�
WLRQ� GH� O
LGHQWLWp� FXOWXUHOOH� VHUEH�PRGHUQH�� F
HVW�j�GLUH
OLEpUpH� GX� OHJV� GH� ODQJXH� SDOpRVODYH� FRPPXQ� DX[
6ODYHV� RULHQWDX[�� &
HVW� LFL� TXH� V
LQVFULW� OH� ]qOH� SKR�
QpWLFLHQ�GH�.RSLWDU�LPSRVDQW�OH�SKRQpWLVPH�H[WUrPH�DX[
ODQJXHV�OLWWpUDLUHV�VODYHV��VHORQ�OH�SULQFLSH��XQ�VRQ���XQ
FDUDFWqUH���DYHF�XQ�VXFFqV�TXDVL�DEVROX�GDQV�OH�FDV�GH�OD
ODQJXH�FRQVWUXFWLRQ� DSSHOpH� OH� VHUER�FURDWH� FRQVLGpUpH
FRPPH� XQ� SDV� LPSRUWDQW� YHUV� OD� FRQVWUXFWLRQ� G
XQH
ODQJXH� pFULWH� SDUWDJpH� SDU� OHV� SHXSOHV� VODYHV�� ,QGLFDWLI
GDQV�FH�VHQV��PDLV�DXVVL�GDQV�FHOXL�GH� OD�FUpDWLRQ�G
XQ
SRXYRLU�OLQJXLVWLTXH��HVW�O
RXEOL�SUHVTXH�WRWDO�DX[�;,;H�HW
;;H� VLqFOHV� GH� VRQ� SUpGpFHVVHXU� HQ� PDWLqUH� JUDP�
PDWLFDOH�HW� OLQJXLVWLTXH�%ODVLXV�.XPHUGH\� �%ODÌ�.XPHU�

�� !=JO�?APPA�LANOLA?PERA� O=�@K?PNEJA� OA� N=JCA�@A�?ÊPÀ�@A� H	QPEHEP=NEOIA�I=H=@NKEP�@AO�LNÀ?QNOAQNO� F=JOÀJEOPAO�@AO�)QIE¿NAO�AJ�"QNKLA?AJPN=HA�AP�O	=??KN@A�I=H�=Q�OAJOQ=HEOIA�J=EOO=JP�@=JO�HAO�L=UO�AP�OK?EÀPÀO�CANI=JKLDKJAO�@=JO�HA�RKEOEJ=CA��� )	��QOVQC�=QO�AEJAI��NEABSA?DOAH�Í>AN�,OOE=J��EJ�3KJ�@AQPO?DAN��NP�QJ@�(QJOP������@A�'��$��%AN@AN�BECQNA�?KIIA�OKQN?A�@A�PKQPAQJA�PANIEJKHKCEA�@Q�3ÌHGEO?D!�H=�+=PQNLKAOEA�KQ�H=�OEJCAJ@A�+=PQN�HAO�+=PEKJ=HCAO¼JCA�HAO�)EA@AN�@AO�QJCA>EH@APAJ�3KHGAO��)AO�=FKQPOQHPÀNEAQNO�I=EO�@=JO�HA�IÁIA�AOLNEP�L=N�'=GK>�$NEII� HA�3KHGOCAEOP�MQE�?KJ¾KEP�O=JO�?AOOA
�AP����RKJ��NJEI� H=�3KHGOOAAHA
�
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GHM��� � HW� OHV� GLIILFXOWpV� DX[TXHOOHV� FHW� DPL� HW� FRO�
ODERUDWHXU�GH�/LQKDUW�HW�=RLV��SHUVRQQDJHV�GH�SURXH�GHV
/XPLqUHV� HQ� &DUQLROH�� V
HVW� KHXUWp� HQ� UpGLJHDQW� HW� HQ
SXEOLDQW� VD� JUDPPDLUH� GH� OD� ODQJXH� VODYH� FDUQLROLHQQH
TXH� OHV� VORYpQLVWHV� XOWpULHXUV�� HX[�PrPHV� LVVXV� GH� OD
FRXSXUH� SURGXLWH� SDU� O
DFWLYLWp� OLQJXLVWLTXH� GH� .RSLWDU�
RQW�SURFODPp�UpWURVSHFWLYHPHQW�GpSDVVpH�SDU�OH�WHPSV�HW
SDU�OD�JUDPPDLUH�GH�.RSLWDU�HW�GRQF�VDQV�LQWpUrW��WRXW�HQ
V
DSSX\DQW�VXU�OD�GRFWULQH�NRSLWDULHQQH�HW�VDQV�XQH�DUJX�
PHQWDWLRQ� TXHOTXH� SHX� SODXVLEOH�� &H� UHIXV� GH� O
RHXYUH
GH�%��.XPHUGH\�HW�FHV�GLVTXDOLILFDWLRQV�SDU�.RSLWDU�FRQ�
VWLWXHQW� DXWDQW� GH� PDUTXHV� GX� UHYLUHPHQW� pSLVWpPLTXH
GDQV�OHV�DQQpHV������GDQV�OH�PLOLHX�GH�.RSLWDU��GHVWLQp
HQ� SUHPLHU� OLHX� j� UHSRXVVHU� HW� j� HIIDFHU� OHV� WUDLWV� HV�
VHQWLHOV� GH� OD� FXOWXUH� GHV� /XPLqUHV�� O
XQLYHUVDOLVPH�� OH
UDWLRQDOLVPH�DQDO\WLTXH��OH�FRQVWUXFWLYLVPH��VRXYHUDLQHWp
KXPDLQH�� LQGLYLGXDOLVPH� �OHV� UHVSRQVDELOLWpV�� GHYRLUV�
GHV�GURLWV�DXWRQRPHV�G
LQGLYLGXV��HWF��(Q�VHFRQG�OLHX��FH
UHYLUHPHQW�FRQVWUXLW�XQH�FOzWXUH�OLQJXLVWLTXH�VXVFHSWLEOH
G
rWUH�QDWXUDOLVpH�SDU�OD�VXLWH��,FL�O
DFWLRQ�OLQJXLVWLTXH�HW
OD� SUpRFFXSDWLRQ� SRXU� OD� SRpVLH� SRSXODLUH�� TXH� O
RQ
FRPPHQoDLW� j� FHWWH� pSRTXH� j� WUDLWHU� FRPPH� SRpVLH
QDWLRQDOH�� UHMRLQW� FHOOH� GH� O
(JOLVH� ORFDOH� HQ�PDWLqUH� GH
O
pGXFDWLRQ�HQ�ODQJXH�VORYqQH�GDQV�OHV�pFROHV��WULYLDOHV�
SRXU� HPSrFKHU� j� OD� SD\VDQQHULH� O
DFFqV� j� XQH� LQ�
VWUXFWLRQ� VXSpULHXUH� UHVWpH� HQ� DOOHPDQG� HW� ODWLQ� HW�� SDU
FHOD��PrPH�OHV�DVSLUDWLRQV�j�XQH�SURPRWLRQ�VRFLDOH��'H
FHV� SUpRFFXSDWLRQV� WpPRLJQH� O
RHXYUH� GLGDFWLTXH� GH
O
pYrTXH� GH� 0DULERU� �0DUEXUJ� DQ� GHU� 'UDX�� 0DUWLQ
$QWRQ�6ORPÊHN�

/HV� SUpRFFXSDWLRQV� GH� %�� .RSLWDU� pWDLHQW� GRQF� ORLQ
G
rWUH� GpVLQWpUHVVpHV�� OD� GHPDQGH� VFKO{]HULHQQH� G
XQH
pOpYDWLRQ� GHV� SHXSOHV� SDU� OHV� EHDX[�DUWV�� SDU� OHV� VFL�
HQFHV�HW�SDU� OHV�EHOOHV�OHWWUHV�Q
HQWUH�SDV�GDQV� OH�QR\DX
GH�VD�GRFWULQH��(Q�FRQVpTXHQFH�GH�VHV�DFWLYLWpV�GDQV� OH
GRPDLQH� GH� OD� SROLWLTXH� FXOWXUHOOH�� XQH� UXSWXUH� GX�PL�
OLHX� VORYqQH� DYHF� OD� FXOWXUH� G
,WDOLH� GX�6HLFHQWR� IXW� LQ�
WURGXLWH�� SRXU� QH� SDV� PHQWLRQQHU� OD� IUDQFRSKRELH
SURQRQFpH�LVVXH�GH�VRQ�LQIOXHQFH��ELHQ�TXH��RX��SOXWzW�
SDUFH�TXH��OD�SUpVHQFH�IUDQoDLVH�pWDLW�ORQJWHPSV�XQH�GHV
VRXUFHV� G
LQVSLUDWLRQ� LPSRUWDQWHV� SRXU� OHV� JHQV� GHV
/XPLqUHV� HQ� &DUQLROH�� 0rPH� OH� �FDUDQWDQLVPH�� HW� OD
�WKpRULH� SDQQRQLHQQH�� VXU� OHV� RULJLQHV� GX� SDOpRVODYH

�KpULWpH�SRXU�XQH�SDUW�� LO�HVW�YUDL��GH�=RLV�HW�GH�/LQKDUW�
pWDLHQW� IRQFWLRQQDOLVpHV� SDU� .RSLWDU� GDQV� OH� VHQV� TX
RQ
EDSWLVHUD� G
DXVWURVODYLVPH� YHUV� OD� ILQ� GX� ;,;H� VLqFOH�
&
HVW�GDQV�FH�VHQV�TX
LO�IDXW�FRPSUHQGUH�DXVVL�VHV�HIIRUWV
SRXU�FUpHU�XQ�FHQWUH�GHV�pWXGHV�VODYHV�j�9LHQQH���'D�LVW
GHU� 7XPPHOSODW]� GHU� 6ODZHQ� DXV� 6~G� XQG�1RUG��:HVW
XQG� 2VW��� GDQV� OD� OHWWUH� j� 'REURYVNL� GX� ������ PDL
�������XQH�FKDLUH�SRXU� OH�SDOpRVODYH�HW�SRXU� OHV�DXWUHV
SDWRLV� GHV� �,OO\UHV� FDWKROLTXHV�� FRPPH� WFKqTXH�� VHUEH�
FURDWH�RX�VORYqQH��XQH�DFDGpPLH�VODYH�HQ�TXHOTXH�VRUWH
�&DWKHGUD� OLQJXæ� VODYLFæ� DQWLTXLVVLPæ� FRPPXQLV� HW
HFFOHVLDVWLFæ�� PDLV� DXVVL� XQ� VLqJH� SRXU� SUDNWLVFKHQ
'LSORPDWLN�I~U�6ODZHQ��YRU]~JOLFK�I~U�%yKPHQ��

/
pFULWXUH� XQLILpH� SRXU� OHV� ODQJXHV� VODYHV�� QRQ� SDV
F\ULOOLTXH�PDLV�FRPSRVpH�GH� OHWWUHV� ODWLQHV� DGDSWpHV�� HW
XQH� VHXOH� ODQJXH� OLWWpUDLUH� VODYH�� pWDLHQW� OHV� YLVpHV
PDMHXUHV�GX�SDQVORYpQLVPH��j�GLVWLQJXHU�GX�SDQVODYLVPH
WURS�UXVVRFHQWULTXH��GH�.RSLWDU�HW�GH�VHV�DGKpUHQWV�� �OHV
IUXLWV� VSLULWXHOV� G
XQH� WULEX� VHURQW� MRXLV� SDU� WRXWHV� OHV
WULEXV�� GH� PrPH� TXH�� MDGLV�� O
,RQLHQ� +pURGRWH� SRXYDLW
OLUH� DX[� *UHFV�� j� 2O\PSLH�� VRQ� KLVWRLUH� GH� WRXWHV� OHV
WULEXV��&
HVW�GH�FHWWH�IDoRQ�TXH�WRXV�OHV�GLDOHFWHV��VODYHV�
SRXUUDLHQW�YLYUH���FRPPH�MDGLV�OHV�GLDOHFWHV�JUHFV���XQ�j
FzWp� GHV� DXWUHV�� MXVTX
DX� PRPHQW� R~� OH� SOXV� YDODEOH
G
HQWUH�HX[�QH�ILQLUD�SDU�VH�WUDQVIRUPHU��FRPPH�FKH]�OHV
*UHFV�G
$WKqQHV��HQ�ODQJXH�OLWWpUDLUH�JpQpUDOH��

/
XVDJH�G
+RPqUH�SDU�.RSLWDU�j�SURSRV�GH�OD�SRpVLH
pSLTXH� VHUEH� UHFXHLOOLH� SDU� 9�� 6�� .DUDGMLß� GRQQDLW� OLHX�
FKH]�OHV�DPELWLHX[�OLWWpUDLUHV�VORYpQRSKRQHV�GX�9RUPkU]
HQ�&DUQLROH�HW�GDQV�OHV�SD\V�YRLVLQV��j�XQ�HVVRU�WLPLGH�GH
SK\OKHOOpQLVPH� QDWLRQDOLVWH� HW� UXVWLTXH�� HW� QRWDPPHQW
FKH]�XQ�FHUWDLQ� -DQH]�RX� -RKDQQHV�9HVHO��&HOXL�FL� V
HVW
IDLW� UHEDSWLVHU��HQ� VXLWH�GX� UHYLUHPHQW� LGpRORJLTXH�SDQ�
VODYLVWH�RX�LOO\ULHQ��YHUVLRQ�FDUQLROLHQQH��HW�SRXU�O
XVDJH
�SRpWLTXH��� HQ� -RYDQ� 9HVHO� .RVHVNL� ������������� XQ
SRqWH�PpGLRFUH�PDLV�EUX\DQW��GRPLQDQW� OH� VHFRQG� WLHUV
GX�;,;H�VLqFOH��HQ�SUHPLHU�OLHX�j�FDXVH�GX�VRXWLHQ�LGpR�
ORJLFR�SROLWLTXH� GH� OD� SDUW� GHV� �PRGpUpV�� DXWRXU� GH
-DQH]�%OHLZHLV�TX
LO�IDXW�VFUXSXOHXVHPHQW�GLVWLQJXHU�GHV
DPLV� GH� 0�� àRS� HW� GH� )�� 3UHÊHUHQ� HW� GHV� DXWUHV� DG�
YHUVDLUHV� GH� %�� .RSLWDU� UpXQLV� DXWRXU� GH� OD� .UDMQVND
]KEHOL]D��� � /H� FDV� GH� .RVHVNL� SRVH� OH� SUREOqPH� GH� OD
UpFHSWLRQ� VRFLDOH� GH� OD� SRpVLH� SDU� OH� IDLW� PrPH� TX
LO

�� !=IJ=PEK�IAIKNEo�@A�?A�LANOKJJ=CA�@	=EHHAQNO�EJPÀNAOO=JP� BQP�PAH�MQ	EH�JA�NAOPA�@A�HQE�MQ	QJ�HACO�I=FKNEP=ENAIAJP�I=JQO?NEP�@=JO�H=�E>HEKPD¿MQA�J=PEKJ=HA�AP�QJERANOEP=ENA�¸�)FQ>HF=J=�EOOQA�@A�H=�>E>HEKPD¿MQA�LNERÀA�@A�0��7KEO�>EAJ�MQ	EH�O	=CEP�@	QJ�@AO�EJEPE=PAQNO�@A)QIE¿NAO�AJ� =NJEKHA�@A�H	=QPAQN�@	QJA�@EV=EJA�@AO�I=JQAHO�O?KH=ENAO�@AO�PN=@Q?PEKJO�AP�@A�LHQOEAQNO�RANOEKJO�@A�H=�CN=II=ENA�@A�H=H=JCQA� OHKR¿JA"�I=EO�AJ�LNAIEAN� HEAQ�(QIAN@AU� BQP� H	EJEPE=PAQN�AP� H	KNC=JEO=PAQN� @Q� NÀOA=Q� O?KH=ENA� AJ� =NJEKHA� =RA?� HA� OKQPEAJ� @AH	EILÀN=PNE?A�*=NEA�1DÀN¿OA�MQ	EH�=EP�OQ�K>PAJEN��,J�J	=�L=O�ÀNECÀ�QJ�IKJQIAJP�AJ�OKJ�IÀIKENA�KJ�=�IÁIA�H=EOOÀ�=JÀ=JPEN�O=�PKI>A@=JO� HA� ?EIAPE¿NA�0=EJP� DNEOPKLDA� ¸� )FQ>HF=J=�� �-KQNMQKE� ?A�I=JMQA� @A�IÀIKENA�� @AI=J@A� �N=JGK� 0H=JKRE?� @=JO� OKJ� =NPE?HA� OQN
��H=�� (QIAN@AF�� .QE� ÀP=EP� AI>=NN=OOÀ� L=N� �H=�� (QIAN@AF�IÁIA�IKNP���  0H=JKRE?� ����� ���
�� 2J� @À>QP� @A� NÀLKJOA� LKQNN=EP� KJPNKQRAN�@=JO�HA�B=EP�MQA�H=�NÀBKNIA�O?KH=ENA�@A�(QIAN@AU�J	=�L=O�AQ�@A�H	=RAJEN!�QJA�JKQRAHHA�NÀBKNIA�?KJPNÊHÀ�L=N�H	"CHEOA�?=PDKHEMQAHK?=HA�O=JO�>QPO�@A�H	DQI=JEOIA�À?H=ENÀ�AP�RKQÀA�=Q�I=EJPEAJ�@A�H=�OK?EÀPÀ�@AO�KN@NAO�BQP�IEOA�AJ�LH=?A�=LN¿O�H=� BEJ�@AO�-NKREJ?AOEHHUNEAJJAO�AP�@KJP�H=�BECQNA�@A�LNKQA�ÀP=EP�H	ÀRÁMQA�@A�*=NE>KN�*=NPEJ��JPKJ�0HKI
AG�NÀ?AIIAJP�>À=PEBEÀ��� (N=FJOG=�VD>AHEV=�H	�>AEHHA�@A� =NJEKHA�BQP�HA�PEPNA�@A�PNKEO�JQIÀNKO�@A�?APPA�NARQA� KQ�@AO�PNKEO�=HI=J=?DO
�L=NQO�AJPNA����������"�HAO
?KHH=>KN=PAQN�LNEJ?EL=QT�AJ�BQNAJP�*��(=OPAHE?� '��7QL=J�#��-NA
ANAJ�*��ÛKL��)A�PEPNA�ÀRKMQA�H	AI>¿IA�@A�H	�?=@AIE=�KLANKOKNQI)=>=?AJOEO�@A������AP�B=EP�=HHQOEKJ�¸�OAO�OQEPAO�À?H=ENÀAO�
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V
DJLW�Oj�G
XQ�FDV�H[WUrPH��OHV�SURGXLWV�SRpWLTXHV�GH�FHW
DXWHXU�pWDLHQW�HW�VRQW�HQFRUH�GLIILFLOHV� j�GpFKLIIUHU�� QRQ
SDV�SDU� OHXU�QLYHDX�G
H[LJHQFH� WURS�pOHYp�PDLV�j�FDXVH
GH�VRQ�SLqWUH�GRQ�SRpWLTXH�HW�GH�VD�PDvWULVH�GH� ODQJXH
FRQJpQLDOH�j�FH�GRQ��PDLV�SDU�OH�IDLW�TX
LO�pWDLW�SHQGDQW
XQH�SpULRGH�G
XQH�FLQTXDQWDLQH�G
DQQpHV�DGRUp�FRPPH
OH�SRqWH�QDWLRQDO�SDU�H[FHOOHQFH�

0DLV� UHYHQRQV� SRXU� XQ� LQVWDQW� j� O
H[SORLWDWLRQ� QD�
WLRQDOLVWH�G
+RPqUH��.RVHVNL�D�WUDGXLW�XQ�ERXW�GH�O
,OLDGH
GH� O
DOOHPDQG�� QDWXUHOOHPHQW� GDQV� VD� PDQLqUH� �SRpWL�
TXH���/H�UHFRXUV�j�FHWWH�UpIpUHQFH�DQFLHQQH�pWDLW�OpJDOLVp�
PDOJUp� OD� KHOOpQRSKRELH� QRWRLUH� GH� 0HWWHUQLFK� GLULJpH
FRQWUH� OHV� DVSLUDWLRQV� OLEpUDWULFHV� GHV� *UHFV� FRQWHP�
SRUDLQV�� H[FOXVLYHPHQW� GDQV� VRQ� UzOH� GH�PRGqOH� G
XQH
OLWWpUDWXUH��YpULWDEOHPHQW�LVVXH�GX�SHXSOH��

8Q�DXWUH�FDV�HQFRUH��FRPPH�XQH�KLVWRLUH�YHFWRULVpH
RX�WpOpRORJLTXH�GDQV�OH�VHQV�GH�O
KLVWRULVPH��DGDSWp�VX�
SHUILFLHOOHPHQW� DX[� FRQGLWLRQV� G
XQH� VLWXDWLRQ� SURYLQ�
FLDOH��QH�SRXUUDLW�VH�SDVVHU�GHV�JUDQGV�KRPPHV�GH�WRXWHV
HVSqFHV�� RQ� pWDLW� HW� HVW� HQFRUH� SHX� IDYRUDEOH� j� O
LQWUR�
GXFWLRQ� G
XQ� WUDLWHPHQW� FULWLTXH� GH� FHV� LPDJHV� SUp�
FLHXVHV�� %LHQ� TXH� OHV� JHVWHV� HW� OHV� DFWLYLWpV� GH� .RSLWDU
FRPPH� FHQVHXU� VRXV� OH� SULQFH�0HWWHUQLFK� HW� OH� FRPWH
-RVHI� 6HGOQLW]N\� VRQW� DVVH]� ELHQ� GRFXPHQWpV� GDQV� OHV
DUFKLYHV�GX�%XUHDX�GH�OD�&RXU�GH�SROLFH�HW�GH�OD�FHQVXUH
HW� GDQV� OHV� DXWUHV� DUFKLYHV� j� 9LHQQH�� DXVVL� GDQV� OD
FROOHFWLRQ� GH� VD� FRUUHVSRQGDQFH� j� /MXEOMDQD� WUDQVFULWH
SDU�,YDQ�3ULMDWHOM��GLVSDUXH�GDQV�VD�YHUVLRQ�RULJLQDOH���RQ
D�UpJXOLqUHPHQW�DVVLPLOp�FH�GLJQLWDLUH�GH�OD�EXUHDXFUDWLH
LPSpULDOH� j� O
pYROXWLRQ� OLQpDLUH� GH� OD� FXOWXUH� OLWWpUDLUH
VORYqQH�

,O� IDXW� WHQLU� FRPSWH� LFL� GH� GHX[� FOXVWHUV� TXL�� VHORQ
5REHUW�3��.DQQ��FRQVWLWXDLHQW�OH�FDGUH�PHQWDO�GH�OD�FXO�
WXUH�GDQV� O
$XWULFKH�GX�;,;H� VLqFOH�� O
XQ� LQGLVWLQFWHPHQW
UHOLJLHX[� HW� HVWKpWLTXH� VXSSRVHPHQW� O
KpULWDJH� GX
EDURTXH�� HW� O
DXWUH� XQLILDQW� OH� PRUDO�� OH� SROLWLTXH� HW� OH
VFLHQWLILTXH�GDQV�XQH�WUDGLWLRQ�GH�O
$XINOkUXQJ��8Q�DXWUH
WUDLW� GLVWLQFWLI� GHV� /XPLqUHV� FHQWUDO� �� HXURSpHQQHV�� OD
VHUYLWXGH� GHV� VDYRLUV� GDQV� OH� FDGUH� FRQFHSWXHO� G
XQ
XWLOLWDULVPH� WUqV� VSpFLILTXH�� VH� WURXYDLW� UHQIRUFp� SDU� OD
VXERUGLQDWLRQ� GHV� VDYRLUV� pUXGLWV� DX[� �EHVRLQV� GH� OD
QDWLRQ�� HQ�JHVWDWLRQ�RX� DX[� H[LJHQFHV� GH� O
eWDW�� pFODLUp
RX�QRQ��&HWWH�FDUDFWpULVWLTXH��VHORQ�)��9HQWXUL��GLVWLQJXH
O
$XINOkUXJ� GHV� /XPLqUHV� IUDQoDLVHV�� $LQVL�� SOXVLHXUV
SDUDPqWUHV�LGpRORJLTXHV�RQW�pWp�PLV�HQ�MHX�TXL�PHQDLHQW
j�OD�GpQpJDWLRQ�GHV�VHFRQGV�PR\HQQDQW�OHV�SUHPLHUV�� ,O
V
DJLW� Oj� HQ� SUHPLHU� OLHX� GH� O
DQWDJRQLVPH� HQWUH� OH
FRVPRSROLWLVPH� GHV� HQF\FORSpGLVWHV� HW� OH� SDWULRWLVPH
GHV� ORFDX[�RX�GHV�QDWLRQDX[�DFFHQWXp�SDU� OD�JXHUUH�GH

VHSW�DQV��HW�TXL�GRQQHUD��YHUV�OD�ILQ�GX�;9,,,H�VLqFOH��FHWWH
PDQLqUH�GH�YRLU�HW�G
DJLU�TX
RQ�V
HVW�KDELWXp�G
DSSHOHU�OH
SUpURPDQWLVPH��� � PDLV� TXL� SRXUUDLW� rWUH� TXDOLILp� VHORQ
5��.DQQ��QRWDPPHQW�GDQV� OH�FDV�GH� O
$XWULFKH��GH�SUp�
/XPLqUHV��.DQQ��������

72321<0(6

4X
RQ� UHYLHQQH� j� QRV� PRXWRQV�� �� FDXVH� GHV� FRP�
SRVDQWHV� XQ� SHX� VSpFLDOHV� GHV� KLVWRLUHV� QDWLRQDOHV� GHV
VRFLpWpV�HWKQLTXHV�VDQV�OHXUV�SURSUHV�eWDWV�GDQV�O
(XURSH
PpGLDQH��TXL��DYHF� �H[FHSWLRQ� IDLWH�GHV� WHUULWRLUHV�KDEL�
WpV� SDU� XQH� SRSXODWLRQ�PDMRULWDLUHPHQW� JHUPDQRSKRQH
TXL� FRQVWLWXHQW� OD� 5pSXEOLTXH� DXWULFKLHQQH� DFWXHOOH�� OD
UHFRQQDLVVDQFH�GHV�OLHX[�SK\VLTXHV�FRQQXV�GH�O
KLVWRLUH
GH� O
(PSLUH� GHV�+DEVERXUJ� HVW� UHQGX�� VRXV� OHXUV� QRPV
�UH�QDWLRQDOLVpV��� GLIILFLOH� RX�PrPH� LPSRVVLEOH� SRXU� OHV
QRQ�LQLWLpV��,O�YD�GH�VRL�TXH�FHWWH�FRQVWDWDWLRQ�YDXW�DXVVL
SRXU� OD� 6ORYpQLH�� $YHF� OD� GLVVROXWLRQ� GH� O
$XWULFKH�
+RQJULH� HQ� ������ OHV� WRSRQ\PHV� RQW� VXEL� XQ� FKDQJH�
PHQW� UDGLFDO� HW� GpILQLWLI�� 'DQV� OH� QRP� GH� OD� FDSLWDOH
VORYqQH� /MXEOMDQD� LO� HVW� LPSRVVLEOH� GH� UHFRQQDvWUH� /DL�
EDFK�GH� MDGLV�� OH� VLqJH�GH� O
pWDW�PDMRU�GH� OD�9RMQD�NUD�
MLQD��3D\V�GH�JXHUUH��GH�O
KLVWRLUH�PLOLWDLUH�GHV�SUHPLqUHV
JXHUUHV�DXWULFKLHQQHV�FRQWUH�OHV�7XUFV��RX�ELHQ�OH�OLHX�GX
&RQJUqV� GH� OD� 6DLQWH� $OOLDQFH� HQ� ������ /D� EDWDLOOH� GH
&DSRUHWWR� HVW� GHYHQXH� EDWDLOOH� GH� .REDULG�� OH� IOHXYH
,VRQ]R� HVW� DSSHOp� 6RáD�� 'HSXLV� OD� FUpDWLRQ�� VXU� OH� WHU�
ULWRLUH�GH�O
H[�<RXJRVODYLH��GHV�eWDWV�VXFFHVVLIV�FRPPXQV
DX[�6ODYHV�GX�VXG��/
eWDW�GHV�6ORYqQHV��&URDWHV�HW�6HUEHV
HQ�������UHPSODFp�DXVVLWzW�SDU�OH�5R\DXPH�GHV�6HUEHV�
&URDWHV� HW� 6ORYqQHV� UHEDSWLVp� OXL�PrPH� XQH� GpFHQQLH
SOXV�WDUG� OH�5R\DXPH�GH�<RXJRVODYLH�SRXU�GHYHQLU�j� OD
ILQ� GH� OD� 'HX[LqPH� JXHUUH� PRQGLDOH� OD� 5pSXEOLTXH
IpGpUDWLYH� SRSXODLUH� GH� <RXJRVODYLH� VXLYLH�� HOOH�� SDU� OD
5pSXEOLTXH� IpGpUDWLYH� VRFLDOLVWH� GH� <RXJRVODYLH��� 'DQV
FHV� eWDWV� TXL� VXLYDLHQW� OD� UXLQH� GH� O
$XWULFKH�+RQJULH�
O
XWLOLVDWLRQ�GHV�QRPV�DOOHPDQG�HW� LWDOLHQ�GH� OD� FDSLWDOH
GHV�6ORYqQHV�pWDLW�SUDWLTXHPHQW�DEROLH�VLQRQ�WDFLWHPHQW
LQWHUGLWH��VDQV�TX
RQ�VH�VRXFLkW�GH�VD�SHUVLVWDQFH�KRUV�GX
GRPDLQH� OLQJXLVWLTXH� \RXJRVODYH�� /HV� JHQV� TXL� RQW� IDLW
OHXU� pFROH� DSUqV� O
pYDQRXLVVHPHQW� GH� OD� PRQDUFKLH
GDQXELHQQH� VRQW� GHYHQXV� LQFDSDEOHV� GH� UHFRQQDvWUH
FHWWH� FDSLWDOH� VXU� OHV� FDUWHV� JpRJUDSKLTXHV� RX� GDQV� OHV
DWODV�HQWDVVpV�HQFRUH�HQ�DERQGDQFH�SHQGDQW�OHV�DQQpHV
�����GDQV�WRXWHV�VRUWHV�GHV�GpSzWV�GHV�DQFLHQV�PDQXHOV
VFRODLUHV�

'DQV�OD�PDMRULWp�GHV�WRSRQ\PHV�DLQVL�QDWLRQDOLVpV��LO
QH�V
DJLW�JXqUH�GH�QRPV� LQYHQWpV�GH� WRXWHV�SLqFHV�GDQV

�� #��3AJPQNE�?KIIAJPA�HA�LDÀJKI¿JA�@	QJA�I=JE¿NA�MQE�=QFKQN@	DQE�OAI>HA�J=ÆRA!��)AO�=PP=MQAO�?KJPNA�HA�?KOIKLKHEPEOIA�OKJP�=HKNO=HEIAJPÀAO� QJ�LAQ�L=NPKQP� L=N� QJA�L=NPE?EL=PEKJ�LHQO� EJPAJOA�@A� ?D=MQA�L=UO� ¸� OKJ�LNKLNA�L=OOÀ� L=N� H=� NÀIEJEO?AJ?A� @A� REAEHHAOEI=CAO�KQ>HEÀAO�AP�H=�J=EOO=J?A�@	EI=CAO�JKQRAHHAO�@ALQEO�HA�L=PNEKPEOIA�OQEOOA�L=N�ATAILHA�FQOMQ	¸�?AHQE�MQ	ÀRKMQAJP�HAO��KQNCAKEO
@A�  =H=EO� @ALQEO� HA� CANI=JEOIA� LNEIEPEB� FQOMQ	=Q� IUPDA� J=EOO=JP� @A� $AJ¿RA��  	AOP� ?A� IKJ@A� =QMQAH� KJ� =� @KJJÀ� HA� JKI
LNÀNKI=JPEOIA������ 3AJPQNE��������
�
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)LJ������6O�����*RMPLU�$QWRQ�.RV��8PHVWLWHY�QD�*RVSRVYHWVNHP�SROMX�

O
HVSULW� GH� O
DXWDUFKLH� FXOWXUHOOH� GHV� QDWLRQV� �HQILQ
OLEpUpHV���PDLV�GHV�QRPV�ORQJXHPHQW�FRQQXV�HW�XWLOLVpV�
Q
pWDQW� VHFRQGDLUHV� TXH� SDU� OHV� XVDJHV� pWDWLTXHV�� /D
VXSSUHVVLRQ�GHV�QRPV�DOOHPDQGV�FUpD�XQH� UXSWXUH�DYHF
OH�PRQGH�HQYLURQQDQW��TXL�HIIDoD�SRXU�XQ�FHUWDLQ�WHPSV
GHV� SD\V� HQWLHUV� GH� OD� FDUWH� PHQWDOH� LQWHUQDWLRQDOH�� HW
G
DXWDQW�SOXV�HIILFDFHPHQW�TXH��GDQV�XQ�SUHPLHU�WHPSV�
GDQV� OHV� QDWLRQ� LVVXHV� GH� O
DQFLHQ�*HVDPWVWDDW�� RQ� Q
D
UHVVHQWL� TXH� SHX� G
LQWpUrW� HW� Q
D� FRQVDFUp� TXH� SHX
G
HIIRUWV�SRXU�VXUPRQWHU�OHV�REVWDFOHV�OLQJXLVWLTXHV�DLQVL
FUppV�

8QH�EOHVVXUH�IXW�SRUWpH�j�OD�PHQWDOLWp�VXU�SODFH��XQH
UpGXFWLRQ�GHV�SRVVLELOLWpV�G
H[SUHVVLRQ�IXW�H[pFXWpH��WRXW
FRPPH�VL��SDU�FH�WULDJH��SDU�FHWWH�GpFLVLRQ�SRXU�FHUWDLQV
GHV� WRSRQ\PHV� TX
RQ� DYDLW� D� VD� GLVSRVLWLRQ� GDQV� XQ
PRPHQW� KLVWRULTXH� HW� OH� UHIXV� GH� WRXV� OHV� DXWUHV
KRPRORJXHV�MXVTXH�Oj�HQ�YLJXHXU��RQ�V
DYDLW�IDLW�H[WUDLUH
WRXW�XQH�SDUWLH�GH�VHV�FDSDFLWpV�PHQWDOHV��/H�SURFHVVXV

HQ� FRXUV� GDQV� XQH� WHOOH� VLWXDWLRQ� VRFLDOH� GHPDQGH� OD
PLVH� HQ� �XYUH� GH� WRXWH� XQH� VWUDWpJLH� GH� UHIRXOHPHQW�
O
RXEOL� GH� SDQV� HQWLHUV� GX� SDVVp� GHYHQXV� QRQ� FRQYH�
QDEOHV�� &HWWH� PLVH� HQ� �XYUH� IXW� SRXUWDQW� FRQoXH� HW
H[pFXWpH� GH� IDoRQ� RIILFLHOOH� HW� DXWRULWDLUH�� VDQV� GRXWH
QRQ�VDQV�SUpVHQFH�G
XQ�FzWp�DIIHFWLI��4XHOTXH�FKRVH�GH
VHPEODEOH� VH�SDVVDLW� DX�PrPH�PRPHQW� GDQV� OHV� DXWUHV
SD\V�KpULWLHUV�GH�OD�GRXEOH�PRQDUFKLH��SDU�H[HPSOH�GDQV
OH� SD\V� WFKqTXH�� FRPPH� O
D� QRWp� 0��$�� 'XFUHX[� GDQV
VRQ� DUWLFOH� G
LQWURGXFWLRQ� GDQV� +LVWRLUH� HW� QDWLRQ� HQ
(XURSH�FHQWUDOH�HW�RULHQWDOH��;,;H�;;H� VLoFOHV� �'XFUHX[�
�������PDLV��SRXU�XQH�ERQQH�SDUW��DYHF�OHV�HQMHX[�HW�OHV
GpPDUFKHV�EHDXFRXS�PRLQV�H[FOXVLIV�

2Q�V
DWWHQGUDLW�TXH� OH� VXFFqV�GH� WHOOHV� LQWHUYHQWLRQV
GDQV� OHV� PHQWDOLWpV� VXU� SODFH� VHUDLW� SOXWzW� PpGLRFUH� HW
SUpFDLUH��%LHQ�DX�FRQWUDLUH��GHV�IDFWHXUV�LQDWWHQGXV�VRQW
LQWHUYHQXV�� G
XQ� FzWp� LO� \� D� OH� IDLW� GHV� LQWHUYHQWLRQV
V\VWpPDWLTXHV�� DXWRULWDLUHV� HW� LQVLVWDQWHV� GH� OD� SDUW� GHV
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QRXYHDX[�JURXSHV�DX�SRXYRLU��HW��GH�O
DXWUH��FHOXL�GH�OD
FXOWXUH� LGpRORJLFR� �� LQWHOOHFWXHOOH� H[LVWDQWH� TXL� Q
DYDLW
SDV�XQH�FRQVLVWDQFH� HW� XQH� FRQVWDQFH� WUqV� SURQRQFpHV�
&KH]� OHV� 6ORYqQHV�� FH� TXL� UpVLVWDLW� DX� FKDQJHPHQW� UD�
GLFDO� �� HW�� HQ� ILQ� GHV� FRPSWHV�� j� OD� SHUWH� DX� PRLQV
SDUWLHOOH� GH� O
LGHQWLWp� FROOHFWLYH� SDU� OD� UpGXFWLRQ� GH� OD
PpPRLUH� FROOHFWLYH� �� Q
pWDLW� SDV� OD�PpPRLUH� GHV� OLHX[�
GHV�QRPV�SURSUHV�HW�GH�OD�FXOWXUH�OLWWpUDLUH�j�ODTXHOOH�RQ
SDUWLFLSDLW�DXSDUDYDQW�j�WUDYHUV�OH�V\VWqPH�VFRODLUH�G
XQ
DXWUH� eWDW� TXL�� V
LO� Q
H[LVWDLW� SOXV� VXU� OHV� FDUWHV
JpRJUDSKLTXHV� HW� GDQV� OHV� IRUPDOLVPHV� MXGLFDLUHV�� LO� QH
FHVVDLW�SDV�G
rWUH�SRXU�DXWDQW� O
REMHW�GH� OD�KDLQH�RVWHQ�
VLEOH� HW� GH� OD� GpQpJDWLRQ� V\VWpPDWLTXH�� &H� TXL� D� pWp
FRQVHUYp� GDQV� VRQ� pWDW� TXDVL� LQWpJUDO�� HVW� OD� PpPRLUH
LQFRQVFLHQWH��DXWRPDWLTXH�GH�OD�IRUPH�GX�SRXYRLU�GDQV
OD� VRFLpWp� �HW� GDQV� O
eWDW�� HW� GH� O
LGpRORJLH� UpJQDQWH
WUDQVSRVpH�� GDQV� XQH� JUDQGH� PHVXUH� LQWDFWH�� GDQV� OHV
FRQMRQFWXUHV� VRFLDOHV� HW� DGPLQLVWUDWLYHV� QRXYHOOHV�� 2Q
V
HVW�GpEDUUDVVp�GRQF�GHV� WRSRQ\PHV��SDUIRLV�GHV�QRPV
SURSUHV� SHUVRQQHOV� HW�� SDUIRLV�� GHV� QRPV� GH� IDPLOOH
�pWUDQJHUV���GH�OD�WHUPLQRORJLH�DGPLQLVWUDWLYH�HW�PLOLWDLUH�
GX�ELOLQJXLVPH��LPSRVp���0DLV��HQ�UHYDQFKH�HW�HQ�PrPH
WHPSV�� RQ� PDLQWHQDLW� OD� PDWULFH� LGpRORJLTXH� DQFLHQQH
TXL� IRQFWLRQQDLW� VDQV� HQWUDYHV� HQ� RUJDQLVDQW� OD� FRQ�
MRQFWXUH�KLVWRULTXH�QRXYHOOH�VHORQ�OHV�GpWHUPLQDWLRQV�GX
PRGqOH� LGpRORJLTXH� DQFLHQ� LQWpULRULVp� HW� QDWXUDOLVp� DX
FRXUV�GX�WHPSV�

&H� TXH� MH� YLHQV� GH� GLUH� Q
HVW� SDV� OLPLWp� DX� VHXO
GRPDLQH� GHV� QRPV� SURSUHV�� 'DQV� OHV� GRPDLQHV� SOXV
LQWHOOHFWXHOV� OHV� DWWLWXGHV� VRQW� HQFRUH� SOXV� pWUDQJHV�
&RPPH� FHOOH� TXH� M
DL� GRQQp� j� HQWUHYRLU� j� SURSRV� GHV
MRXUQDX[�GH�ODQJXH�DOOHPDQGH��1RQ�SDV�OD�FRPSDUDLVRQ
HQWUH� FH� TXL� DXMRXUG
KXL� HW� GDQV� OHV� HQGURLWV� GLYHUV
IRQFWLRQQH� FRPPH� OH� OLHQ� VRFLDO�� PDLV� O
HIIDFHPHQW
V\VWpPDWLTXH� GHV� SDQV� HQWLHUV� GX� SDVVp�� PrPH� GH� OD
FRQVFLHQFH�GHV�FKHUFKHXUV�HQ�KLVWRLUH�

'
DSUqV� FH� TX
RQ� HVW� FDSDEOH� GH� GpWHFWHU� GDQV� OHV
VRXUFHV� FRQVHUYpHV� GDQV� OHV� DUFKLYHV�� ELEOLRWKqTXHV� HW
PXVpHV�HQ�6ORYpQLH��PDLV�DXVVL�SRXU�XQH�JUDQGH�SDUWLH
GDQV� OHV�DUFKLYHV�j� O
pWUDQJHU�� VXUWRXW�j�9LHQQH��j�*UD]
HW� j� .ODJHQIXUW� �&HORYHF�� SRXU� OHV� WHPSV� G
DYDQW� OD
*UDQGH�JXHUUH��HW�j�%HOJUDGH�SRXU� OH� WHPSV�SOXV� UpFHQW
�PDLV� DXVVL� j� G
DXWUHV� ORFDOLWpV� FRPPH� SDU� H[HPSOH
9HQLVH��7ULHVWH��=DJUHE��HWF�����HW�RQ�Q
D�SDV�SULV�OH�VRLQ
G
HQ�REWHQLU�DX�PRLQV� OHV� WUDQVFULSWLRQV�� OHV� IDF�VLPLOHV�
OHV� SKRWRFRSLHV� HWF�� �� WRXWHV� OHV� VLWXDWLRQV� KLVWRULTXHV
TXL�VH� VRQW�GpYHORSSpHV� VXU� OH� WHUULWRLUH� VORYqQH�pWDLHQW
IRUWHPHQW�FRPSOH[HV�GpMj�j�FDXVH�GH�OD�SOXULHWKQLFLWp�HW
GX� SOXULOLQJXLVPH� SUpVHQWV� FRQVWDPPHQW� GDQV� OH� SDVVp
GX�SD\V��(W�F
HVW�ELHQ�FHWWH�FRPSOH[LWp�TXL�HQWUH� VL�PDO
GDQV�OH�VFKpPD�G
XQH�KLVWRLUH�HW�G
XQH�VRFLpWp�SXUHPHQW
HWKQLTXHV� TX
RQ� UHVVHQW� HQFRUH� FRPPH� O
DUJXPHQW� GH
EDVH�HQ�IDYHXU�GX�WULDJH�QDWLRQDOLVWH�

�7&+(6��'(6�+,6725,(16

/HV� WkFKHV� UHSUpVHQWHQW� XQ� DUJXPHQW� IUpTXHPPHQW
HQ�XVDJH�GDQV�OHV�VFLHQFHV�VRFLDOHV�GHV�SD\V�GH�O
(XURSH
FHQWUDOH�� (OOHV� \� MRXHQW� OH� UzOH� GH� OD� MXVWLILFDWLRQ� GHV
WULDJHV�GDQV�OH�SDVVp�SRXU�OHV�EHVRLQV�G
DXMRXUG
KXL��±WUH
FKDUJp� GHV� WkFKHV� RX� GHV� GHYRLUV� LVVXV�� GDQV� OHXU
PDMRULWp� DEVROXH�� G
XQH� FRQMRQFWXUH� G
LGpHV� RX� G
XQH
FRQVWHOODWLRQ� GH� IRUFHV� GX� SRXYRLU� GDQV� XQ� FHUWDLQ
PLOLHX� PH� VHPEOH� XQH� PpWDSKRUH� TXL� DSSDUWLHQW� j� OD
FRQQRWDWLRQ� DGPLQLVWUDWLYH�� PLOLWDLUH� RX� LQGXVWULHOOH�
GRQF�j�XQ�V\VWqPH�GH�GLVSRQLELOLWp��VLQRQ�GH�VHUYLOLWp�HW
GH�GpSHQGDQFH�DXVVL�PRUDOH�TX
pFRQRPLTXH�YLV�j�YLV�OH
SRXYRLU� GX�PRPHQW�� -H� QH�YHX[� SDV� GLUH� TXH� WHOOH� VRLW
WRXWH�XVDJH�GX�PRW��LO�H[LVWH�ELHQ�V�U�GH�WkFKHV�LVVXHV�GH
OD�SUREOpPDWLTXH�KLVWRULTXH��SDU�H[HPSOH��3RXU� LOOXVWUHU
FH�TXH� MH�YRXGUDLV� UHQGUH�YLVLEOH�� M
DL� WLUp�G
XQ� WH[WH�GH
O
KLVWRULHQ�VORYDTXH�3DYRO�3HWUXI��SXEOLp�HQ� IUDQoDLV��XQ
IUDJPHQW�SRXU�O
H[SRVHU�j�XQH�DQDO\VH�UDSLGH��MH�VXLV�V�U
TXH��GDQV�OHV�WH[WHV�QRQ�WUDGXLWV�GH�FHW�DXWHXU�HW�GH�VHV
FROOqJXHV�RQ�SRXUUDLW� WURXYHU�GHV�H[HPSOHV�HQFRUH�SOXV
FODLUV���&H�IUDJPHQW�HVW�OH�VXLYDQW�

�&HX[�TXL�DYDLHQW�QLp�OH�UzOH�REMHFWLYHPHQW�MRXp�SDU
O
(JOLVH�OD�UHFRQQXUHQW�FRPPH�XQ�GHV�pOpPHQWV�OHV�SOXV
FRQVWUXFWLIV� GH� O
KLVWRLUH� VORYDTXH�� &HX[� TXL� DYDLHQW
DQDO\Vp�O
(WDW�VORYDTXH�FRPPH�XQ�SKpQRPqQH�UpDFWLRQ�
QDLUH�VH�VRQW�PLV�j�FURLUH�TX
LO�UHSUpVHQWDLW�OH�SRLQW�FXO�
PLQDQW� GH� OD� YLH� pWDWLTXH� VORYDTXH�� HWF�� ,O� PH� VHPEOH
TX
LO�YDXW�PLHX[�pYLWHU�GH�FKHUFKHU�j�VDYRLU�VL�OH�SDVVDJH
SDU�OD�FRQWUDLQWH�VRFLDOLVWH�D�pWp�XQH�FKDQFH�RX�XQ�PDO�
KHXU� SRXU� O
KLVWRULRJUDSKLH�� ,O� HVW� FHUWDLQ� TX
XQH� �QRX�
YHOOH��KLVWRULRJUDSKLH�QH�SHXW�QDvWUH�GH� ULHQ�� LO� IDXW�TXH
O
DQFLHQQH� V
DGDSWH� DX[� EHVRLQV� QRXYHDX[�� �3HWUXI�
������� (W� SRXUWDQW� OD� 6ORYDTXLH�� FRPSDUpH� j� OD� VRFLpWp
YLYDQW� DX� GpEXW� GX� ;,;H� VLqFOH� VXU� OH� WHUULWRLUH� TXL� HVW
GHYHQX�HQVXLWH� OD�6ORYpQLH��SUpVHQWH�XQ�FHUWDLQ�QRPEUH
G
DYDQWDJHV�GRQW�OH�SOXV�LPSRUWDQW�VHPEOH�O
H[LVWHQFH�GH
O
XQLYHUVLWp�j�7UQDYD�j�SDUWLU�GH������DLQVL�TXH�FHOOH�GX
QRPEUH�pOHYp�GHV�ELEOLRWKqTXHV�SULYpHV�GX�;9,,,H� VLqFOH
UHODWLYHPHQW�ULFKHV�

/H� UHODWLYLVPH� F\QLTXH� TX
RQ� SHXW� GpFHOHU� GDQV� OH
IUDJPHQW�FLWp�Q
HVW�SDV�G���GDQV�VD�WRWDOLWp��j�O
DXWHXU���LO
HQ� HVW� SUREDEOHPHQW� SHX� FRQVFLHQW� �� PDLV� HQ� SUHPLHU
OLHX� j� O
KDELWXV� VSpFLDO� GH� O
KLVWRULHQ� GDQV� OD� VRFLpWp
VORYDTXH��OHV�SUpRFFXSDWLRQV�GH�FRQQDLVVDQFH�V
HIIDFHQW
GHYDQW�XQH�YRORQWp�GH�VH�PDLQWHQLU�HQ�SRVLWLRQ��SDUIRLV
GHYDQW�OD�VLPSOH�EHVRLQ�GH�VXUYLH�GDQV�OD�SURIHVVLRQ�� -H
Q
DL�DXFXQH�HQYLH�GH�SRUWHU� OHV�YHUGLFWV�PRUDX[�VXU� OHV
SHUVRQQHV�GRQW�MH�QH�FRQQDLV�QL�OD�YLH�QL�OHV�JHVWHV��0DLV
MH� FURLV� QpFHVVDLUH� XQ� MXJHPHQW� VXU� OD� SRVLWLRQ
pSLVWpPLTXH�GHV�GLVFRXUV�TXL�VH�SUpVHQWHQW�FRPPH�FHX[
GHV� VFLHQFHV� VRFLDOHV�� (Q� WRXW� FDV�� OD� UpKDELOLWDWLRQ� GH
O
(JOLVH� HW�GH� O
eWDW�4XLVOLQJ� GH�6ORYDTXLH� Q
HQWUHQW� SDV
GDQV� OH� FKDPS� GH� OD� SUREOpPDWLTXH� GH� OD� VFLHQFH
KLVWRULTXH�PDLV�GDQV�FHOXL�GH� O
LGpRORJLH�GX�PRPHQW�HW
GHV�GpFLVLRQV�SROLWLTXHV�j�SDUWLU�G
HOOH��'H�SOXV��WRXWH�OD
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�PRGHUQLVDWLRQ��GH�FHWWH�VFLHQFH�UpVLGH��GDQV�OH�FDV�FLWp�
GDQV�O
DGDSWDWLRQ�GH�O
KLVWRLUH�DX[�EHVRLQV�GX�UpJLPH�GX
SRXYRLU� HQ� YLJXHXU� HW� GDQV� OH� UHIXV� GH� VH� SRVHU� OHV
TXHVWLRQV�VXU�OD�QDWXUH�GH�O
KLVWRULRJUDSKLH�ORFDOH�

%LHQ�TXH�3��3HWUXI�QH�SDUOH�SDV�GH� WkFKHV� �� LO� SDUOH
GHV� QpFHVVLWpV� G
DGDSWDWLRQ� �� VD� GpFODUDWLRQ� XQ� SHX
QDwYH�QRXV�SHUPHW�GH�QRXV�UHQGUH�FRPSWH�GH� OD�QDWXUH
GX� GLVFRXUV� TX
RQ� SUHQG� WURS� VRXYHQW� GDQV� O
(XURSH
FHQWUDOH� SRXU� OD� VFLHQFH� GH� O
KLVWRLUH�� 'DQV� OH� PrPH
UHFXHLO�� RQ� SHXW� OLUH� DXVVL� GHX[� WH[WHV� VXU� O
KLVWRULR�
JUDSKLH� VORYqQH� SDU� O
KLVWRULHQ� XQLYHUVLWDLUH� VORYqQH
3HWHU� 9RGRSLYHF� ������� ���������� &
HVW� ELHQ� OXL� TXL
FRQYHUWLW� OHV� QpFHVVLWpV� GH� OD� WDFWLTXH� GH� VXUYLH� HQ� GHV
WkFKHV�GRQQpHV�SDU�XQ� VXMHW�P\VWpULHX[�HW�QRQ�QRPPp
SDU�OXL��6HORQ�OXL� OHV�KLVWRULHQV�FKHUFKHQW�j�FRPSUHQGUH
OHXUV�WkFKHV�GX�PRPHQW�FH�TXL�SURORQJHUDLW�OHXU�SRVLWLRQ
HQ� IDFH�GH� O
LGpRORJLH�GX� UpJLPH�TX
RQ�SUpIqUH�DSSHOHU
OH�PRPHQW� KLVWRULTXH�� ,O� VHUDLW� FRQGDPQp�� DXWDQW� DYDQW
WRXW� FKDQJHPHQW� GX� UpJLPH� TX
DSUqV� OXL�� j� GHYLQHU� OHV
GpVLUV�GHV�JRXYHUQDQWV��OHXU�QpFHVVLWp�GH�GLVSRVHU�G
XQH
LQWHUSUpWDWLRQ�GX�SDVVp�TXL� OHXU�SURFXUHUDLW� OD� OpJLWLPLWp
WRXW�HQ�FRQVWUXLVDQW�XQH� WUDGLWLRQ� IDFWLFH�FRQILUPDQW�RX
UpYpODQW�OHV�GURLWV�KLVWRULTXHV�RX� OHV� �WLWUHV�GH�QREOHVVH�
GHV�GRPLQDQWV�GX�PRPHQW�

&
HVW�SRXU�FHWWH�UDLVRQ�TXH�Oj�R~�SDU�H[HPSOH�0DULH
��(OL]DEHWK�'XFUHX[�SDUOH�GH�OD��WkFKH�TXL�VH�SURILOH��HW
TXL� �HVW� G
XQH� DXWUH� DPELWLRQ� �TXH� FHOOH� GH� O
KLVWRLUH
QDWLRQDOH� WFKqTXH� WUDGLWLRQQHOOH��� SXLVTXH� OH� GpSODFH�
PHQW�GH�SRLQW�GH�YXH�PRGLILH�DXVVL�OHV�REMHWV�HQYLVDJpV�
GDQV�FH�FDV�O
KLVWRLUH�GH�OD�PRQDUFKLH�GHV�+DEVERXUJ��HW
TX
LO� GHYLHQW� SRVVLEOH� j� DSSOLTXHU� DX[� SD\V� TXL� O
RQW
FRQVWLWXpH� OHV�SURSRVLWLRQV�GH� O
KLVWRLUH�FURLVpH��� OH�PRW
�WkFKH�� Q
D� SDV� OD� PrPH� VLJQLILFDWLRQ� TXH� GDQV� OH� FDV
SUpFpGDQW��'XFUHX[��������

'DQV� VD� WHQWDWLYH� G
H[SOLTXHU� OH� UHSOL� GH� O
KLVWRULR�
JUDSKLH� VORYqQH� VXU� OD� VHXOH� HWKQLH� GHV� 6ORYqQH�� 3�
9RGRSLYHF� UHFRXUW� j�XQH� pYLGHQFH�FRPPH� V
LO� V
DJLW� Oj
G
XQ� IDLW� GH� QDWXUH�� �(Q� EUHI�� GLW�LO�� WUqV� SHX� GH� UH�
FKHUFKHV� FRQFHUQDQW� G
DXWUHV� SHXSOHV� \RXJRVODYHV� RX
O
KLVWRLUH�\RXJRVODYH�HQ�JpQpUDO��FHV�SRLQWV�Q
pWDQW� WUDL�
WpV� TXH� GDQV� OHXU� UDSSRUW� TXH� GDQV� OHXU� UDSSRUW� DYHF
KLVWRLUH� GH� OD� 6ORYpQLH� HOOH�PrPH�� 2Q� DVVXUDLW�� FH� IDL�
VDQW�� SOXV� RX� PRLQV� OD� FRQWLQXLWp� DYHF� OD� WUDGLWLRQ
KLVWRULRJUDSKLTXH� GH� OD� ILQ� GX� VLqFOH� GHUQLHU� �L�� H�� ;,;H

VLqFOH��� TXL� V
pWDLW� SRVpH� SRXU� WkFKH� SULQFLSDOH� G
pFULUH
KLVWRLUH�GX�SHXSOH�VORYqQH���9RGRSLYHF��������������2U�
TX
HVW�FH�TXH�OH�SHXSOH�RX�HWKQLH�VORYqQH�DYDQW������HW
PrPH�DSUqV"�(Q�pYLWDQW�GH�GpILQLU� OH�SKpQRPqQH�RQ�VH
PDLQWLHQW� GDQV� XQH� VLWXDWLRQ� GLIIXVH� R~� OHV� 6ORYqQHV
DSSDUDLVVHQW� FRPPH� XQ� rWUH� FROOHFWLI� VDQV� FRPPHQ�
FHPHQW�HW�VDQV�ILQ��PDLV�ULJRXUHXVHPHQW�GpOLPLWp�HW�VDQV
SRVVLELOLWp� G
XQH� SURPLVFXLWp� DYHF� OHV� DXWUHV�� FHWWH
GpOLPLWDWLRQ�HVW�VHORQ�WRXWH�DSSDUHQFH�OD�VHXOH�SUpPLVVH
SHUPHWWDQW� XQH� GpILQLWLRQ�� OHV� 6ORYqQHV� QH� VRQW� SDV� OHV
DXWUHV����O
LQWpULHXU�GH�O
HQWLWp�VRFLDOH�DLQVL�LVROpH��LO�Q
\
D�SOXV�GH�GLIIpUHQWLDWLRQ� �DX�PRLQV�SHUWLQHQWH�SRXU�XQH

WHOOH� KLVWRLUH� HW� XQH� WHOOH� GpILQLWLRQ� GH� OD� QDWLRQ��� GDQV
XQH� DQRPLH� EUXPHXVH� R~� RQ� VH� SDUWDJH� WRXW� HW� R~� RQ
V
DWWULEXH� WRXW� �VDXI� SDUIRLV� j� FHX[�TXL� RQW� IDLW� TXHOTXH
FKRVH�HQ�WDQW�TXH�SHUVRQQHV�LQGLYLGXDOLVpHV�H[FOXHV�GHV
�QzWUHV�� HW� QRQ�SDV� HQ� WDQW� TXH� QRPV�SURSUHV� YLGpV� GH
FRQWHQX� HW� VpSDUpV� GH� WRXWH� H[LVWHQFH� UpHOOH��� &
HVW
SUREDEOHPHQW� ELHQ� SRXU� FHWWH� UDLVRQ� TXH�� VHORQ� WRXWH
pYLGHQFH��3��9RGRSLYHF�Q
D�SDV�UHVVHQWL�DXFXQ�VFUXSXOH
HQ�DWWULEXDQW�OHV�WUDGXFWLRQV�GHV�RXYUDJHV�GHV�KLVWRULHQV
pWUDQJHUV� j� FHWWH� FROOHFWLYLWp� FRQIXVH� GHV� KLVWRULHQV
VORYqQHV�ELHQ�TXH��SUDWLTXHPHQW��LOV�QH�SUHQDLHQW�SDUW�QL
GDQV� O
LQLWLDWLYH� QL� GDQV� O
H[pFXWLRQ� GH� FHWWH� HQWUHSULVH
G
pGLWLRQ�� %LHQ� DX� FRQWUDLUH�� OHV� FROOqJXHV� GH� 3�� 9RGR�
SLYHF� j� O
8QLYHUVLWp� GH� /MXEOMDQD� RQ� PLV� SUHVTXH� XQH
GpFHQQLH� HQWLqUH� DYDQW� TX
LOV� QH� VH� VRLHQW� GpFLGpV� GH
PHWWUH� OHV� WH[WHV� GH�'XE\�� GH� 3HUU\� $QGHUVRQ�� GH�0R�
PLJOLDQR��GH�)LQOH\��GH�/H�*RII��GH�9LGDO�1DTXHW�HWF��VXU
OHXUV�OLVWHV�GH�OD�OLWWpUDWXUH�FRQVHLOOpH�DX[�pWXGLDQWV��9R�
GRSLYHF�������������

8Q�PRPHQW�VRXV�MDFHQW�GH�FH�W\SH�GX�GLVFRXUV�VXU�OD
QDWLRQ�� H[LVWDQW� HQFRUH� HQ� ������ pWDLW� O
LQWHUGLW� SHVDQW
VXU� FH� PRW� �HW� QRQ� SDV� VXU� OD� QRWLRQ� GDQV� FHUWDLQV
FRQWH[WHV��RX�ELHQ� OH�FRQWUzOH�VWULFW�GH� VRQ�XVDJH��%UHI�
HQ� ����� OH�PRW� VXVFLWH� XQ� FHUWDLQ�PDODLVH�� FDU� HQILQ� LO
pWDLW� IRUWHPHQW� PDUTXp� SHQGDQW� WRXW� XQ� GHPL�VLqFOH�
'pVLJQHU� TXHOTXH� FKRVH� FRPPH�QDWLRQDOH� pWDLW� HQFRUH
HQ� ����� XQH� WUDQVJUHVVLRQ� GHV� ERQQHV� PDQLqUHV� GX
VRFLDOLVPH� DXWRJHVWLRQQDLUH�� FH� TXL� HQWUDvQDLW� OH� ULVTXH
G
rWUH� WUDLWp� GH� QDWLRQDOLVWH� LPSOLTXDQW� XQH� PHQDFH
UpHOOH�VXU�OD�FDUULqUH�HW�OH�ELHQ�rWUH�GX�FRQFHUQp��0DLV�RQ
pWDLW� SOXV�RX�PRLQV� OLEUH�G
DJLU�GH�PDQLqUH�QDWLRQDOLVWH
VRXV� OD� VHXOH� FRQGLWLRQ� TXH� OH� PRW� QDWLRQ� QH� VRLW� SDV
SURQRQFp�� &HFL� Q
D� SDV� FRQWULEXp� j� OD� FODUWp� G
H[SUHV�
VLRQ�� PDLV� TXL�� HQ� UHYDQFKH�� D� EHDXFRXS� DSSRUWp� j� OD
FUpDWLRQ�G
XQH�PDQLqUH�G
H[SUHVVLRQ�SDU�DOOXVLRQV�HW�SDU
DOOpJRULHV�� (W� MH� FURLV� TXH� F
HVW� ELHQ� j� FDXVH� GH� FHWWH
GLVVROXWLRQ�RX�FHWWH� YLVFRVLWp�GX�VDYRLU�SHUPLV� HW� WUDQV�
PLV� SDU� OH� V\VWqPH� VFRODLUH� TXH� OHV� KLVWRULHQV� HW� OHXUV
KRPRORJXHV�GDQV�OHV�DXWUHV�VFLHQFHV�VRFLDOHV�RQW�SHUGX
RX��SOXV�SUREDEOHPHQW��Q
RQW�SDV�DFTXLV� OD�FDSDFLWp�GH
YRLU�XQ�DPDOJDPH�GX�WRWDOLWDULVPH�EXUHDXFUDWLTXH�HW�GX
QDWLRQDOLVPH� WULEDO� RX� UDFLVWH� GX� VDQJ� HW� GX� VRO� pJD�
OHPHQW� WRWDOLWDLUH� �PDOJUp� O
H[SpULHQFH� LPPpGLDWH� GH� OD
FRQMRQFWXUH� LGpRORJLTXH� GX� VRFLDOLVPH� UpHO� RX� GX� VR�
FLDOLVPH� DXWRJHVWLRQQDLUH�� GRQF� GX� W\SH� VWDOLQLVWH
VRYLpWLTXH� RX� \RXJRVODYH�� RX� ELHQ� SDUFH� TX
LOV� HQ� RQW
IDLW�SDUWL���(QILQ�F
pWDLHQW� OHV�FRPPXQLVWHV��DX�PRLQV�HQ
6ORYpQLH�HW�GDQV� OHV�DXWUHV�SD\V�\RXJRVODYHV��PDLV�FHOD
YDXW� DXVVL� SRXU� OHV� VRYLpWLTXHV� HW� OHV� LQWHOOHFWXHOV
RUJDQLTXHV� GHV� DXWUHV� SD\V� GH� OHXU� EORF�� TXL� DJLVVDLHQW
GDQV� OH� VHQV� GH� O
KLVWRLUH� QDWLRQDOH� DLQVL� FRQoXH�� HW
EHDXFRXS� PRLQV� SRXU� OHV� LQWHOOHFWXHOV� WRXW� FRXUW�� /HV
KLVWRULHQV�� HQ� WDQW� TXH� QDWLRQDOLVWHV�� VH� VRQW� UHQGXV� DX
PRLQV� VDQV� UpVHUYHV� VLQRQ� YRORQWLHUV� DX� �VHUYLFH� GX
SHXSOH��� HW� G
DXWDQW� SOXV� IDFLOHPHQW� TXH� F
pWDLHQW� HX[
TXL�RQW�FRQWULEXp�j�OD�FUpDWLRQ�GH�OD�FRQIXVLRQ�HQWUH�OHV
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WHUPHV�QDWLRQ�HW�SHXSOH��QDURG�HW�OMXGVWYR��TXH�M
DL�GpMj
pYRTXp�� (W� F
pWDLW� XQ� pFULYDLQ� VORYqQH�� ,YDQ� &DQNDU�
FRQWHPSRUDLQ�GH�5REHUW�0XVLO�HW�GH�.DUO�.UDXV��HW�QRQ
SDV� XQ�SKLORVRSKH�� VRFLRORJXH�RX�KLVWRULHQ�� TXL� D� GpMj
FRQVWDWp�DX�GpEXW�GX�;;H�TXH�SDU�OH��VHUYLFH�GX�SHXSOH�
RQ� YRXODLW� GLUH� OH� VHUYLFH� GHV� JRXYHUQDQWV� GX�PRPHQW�
/
LGHQWLILFDWLRQ� GHV� GRQQHXUV� GHV� WkFKHV� GH� O
KLVWRULR�
JUDSKLH�QH�GHYUDLW�SDV�UHSUpVHQWHU�XQ�HIIRUW�GLIILFLOH�

,O�Q
HVW�SDV�WURS�VXUSUHQDQW�TXH��SDUPL� OHV� WkFKHV�GH
O
KLVWRULRJUDSKLH� VORYqQH�� RQ� FKHUFKHUDLW� HQ� YDLQ� XQ
SURMHW� G
XQH� UHFRQVWUXFWLRQ� pSLVWpPRORJLTXH�� %LHQ� DX
FRQWUDLUH�� RQ� FKHUFKH� G
pODUJLU� O
DVVRUWLPHQW� GHV� REMHWV
HPSLULTXHV� HQ� OHV� VRXPHWWDQW� DX[� PpWKRGHV� GH� UH�
FKHUFKH�HW�VXUWRXW�DX[�PRGDOLWpV�GH�FRQFHSWXDOLVDWLRQ�HW

G
LQWHUSUpWDWLRQ� ELHQ� �pSURXYpHV�� GDQV� OH� SDVVp� �VXU� FH
VXMHW�DXVVL�.UDPEHUJHU������D��

/D� SUpRFFXSDWLRQ� SULQFLSDOH� ELHQ� TXH� QRQ� SDV
WRXMRXUV�WUqV�FRQVFLHQWH�GH�3��9RGRSLYHF�HW�GH�OD�PDMR�
ULWp� GH� VHV� SDLUV� HVW� GRQF� GH� GLVVLPXOHU� O
LQFRQYpQLHQW
TXH� UHSUpVHQWH� SRXU� HX[� O
H[LVWHQFH� GHV� SUREOqPHV
pSLVWpPLTXHV�� WRXW� j� IDLW� OpJLWLPHV� GDQV� XQ� FKDPS� GH
UHFKHUFKH�PDLV�QRQ�LQWHOOLJLEOHV�SRXU�HX[��FH�TXL�QH�OHV
HPSrFKH�SDV�GH�IDLUH�VHPEODQW�G
rWUH�RXYHUWV�j�WRXV�OHV
YHQWV� HW� UpGXLUH�� SDU� FH� IDLW� PrPH� HW� G
XQH� PDQLqUH
DVVH]� FHUWDLQH�� O
LQWpUrW� pYHQWXHO� GHV� DXWUHV� KLVWRULHQV
SRXU� OHV� �VXMHWV� VORYqQHV��� 2Q� IHUD� WRXW� SRXU� pYLWHU
G
DWWLUHU� XQ� LQWpUrW� TXHOFRQTXH� VXU� OHV� �VXMHWV� VORYqQHV�
KRUV�GH�OD�6ORYpQLH�HOOH�PrPH�

2'%,5$1-(�,=�35(7(./267,��35('0$5à1,�à$6�,1�1-(*29$�5(&(3&,-$�9�'$1$É1-,
6/29(1,-,��5$=0,É/-$1-$�2��'2%5(0����6/$%(0����1(35,0(51(0�

'UDJR�%UDFR�527$5
8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�.RSHU��,QÊWLWXW�]D�VUHGR]HPVNH�KXPDQLVWLáQH�LQ�GUXÌERVORYQH�ÊWXGLMH�

6,������.RSHU��*DULEDOGLMHYD��
8QLYHU]D�QD�3ULPRUVNHP��)DNXOWHWD�]D�KXPDQLVWLáQH�ÊWXGLMH�.RSHU��6,������.RSHU��*ODJROMDÊND��

H�PDLO��EUDFR�URWDU#IKV�NS�VL

329=(7(.

2G�SURSDGD�VRYMHWVNHJD�SROLWLßQR�YRMDÈNHJD�VLVWHPD�LQ�NUYDYH�UD]SXVWLWYH�MXJRVORYDQVNH�IHGHUDFLMH�QDSUHM�VWUDÈLMR
SR� REHK� QHNGDM� Y� VYRMLK� EORNLK� QDVSURWXMRßLK� VL� GHOLK� (YURSH� SUREOHPL� PHQWDOLWHW�� NL� VR� ELOH� XVWYDUMHQH� V
SULODJDMDQMHP� VSHFLILßQHPX�GUXÊEHQHPX� ÊLYOMHQMX�� WR� SD� MH� QHQDGRPD� L]JLQLOR��9�YVDNHP�GHOX� (YURSH� VWUDÈLMR� QD
GUXJDßHQ�QDßLQ�� YHQGDU� WDNR��GD�Y�REHK�GHOLK�QDMYHßNUDW�RPRJRßLMR� DOL� FHOR� SRY]URßLMR� LQ� VSRGEXMDMR� L]RJLEDQMH
GHMDQVNLP�UD]VHÊQRVWLP�WHJD�HYURSVNHJD�UD]FHSD��NL�QLNDNRU�QL�SURGXNW�]JROM�EROMÈHYLNRY�LQ�QMLKRYLK�XßHQFHY��3ROHJ
WHJD�LGHRORÈNR�NXOWXUQD�DYWRQRPLMD�6UHGQMH�(YURSH��NL�MR�VHVWDYOMDMR�UD]OLßQD�SRERÊQMDNDUVWYD�LQ�PUDßQMDÈWYD��D�WXGL
OHSRVORYMD��JODVEH��VOLNDUVWYD��ILOR]RILMH�LQ�]QDQRVWL��YÈWHYÈL�W��L��OMXGVNR�NXOWXUR��REVWDMD�YVDM�RG�]DWRQD�UD]VYHWOMHQVWYD
R]��$XINOkUXQJ�Y�QMHJRYL�UHJLRQDOQL�UD]SUÈHQRVWL��2G�WLVWHJD�ßDVD�QDSUHM�VR�QHNDWHUH�EHVHGH���QDFLMD��QDURG��OMXGVWYR�
VYRERGD��LQGLYLGXXP��GUÊDYOMDQ��GUÊDYOMDQVNRVW��GXK�LWQ����NOMXE�YLGH]X�SRVWDOH�QHSUHYHGOMLYH��.DGDU�MLK�SUHYDMDPR
QHSRVUHGQR� LQ�VL� MLK� UD]ODJDPR�EUH]�]DGUÊNRY��]DLGHPR�Y� LJUR�YDUOMLYRVWL��SRYUÈLQVNLK�YLGH]RY��NDWHULK�ÊUWYH� VR�RE
SROLWLNLK� LQ� QRYLQDUMLK�� NL� DEVROXWQR� SUHGQMDßLMR�� YVH� SUHYHßNUDW� WXGL� UD]LVNRYDOFL� QD� SRGURßMX� KXPDQLVWLßQLK� LQ
GUXÊEHQLK�]QDQRVWL�

3UDY�]DWR�SRVNXÈD�DYWRU�QDMSUHM�RSR]RULWL�QD�VODED�VUHßDQMD��NL�QH�SULQDÈDMR�QLß�SURGXNWLYQHJD�LQ�OH�RQHPRJRßDMR
VWLNH�PHG�GHMDQVNLPL�LQ�NYDOLWHWQLPL�UD]LVNRYDOFL�L]�REHK�HYURSVNLK�REPRßLM��QD�REPRßMX��NL�MH�L]ÈOR�L]�QHNGDQMHJD
VRYMHWVNHJD�EORND�� LQWHOHNWXDOFH�SUYHJD�UDQJD�OH�L]MHPRPD�QDMGHPR�Y�YRGVWYLK�GUÊDYQLK�LQVWLWXFLM��Y� LQVWLWXFLMDK��NL
MLP� GDMHMR� ]DYHWMH� DNDGHPLMH� ]QDQRVWL�� Y� RUJDQLK�� NL� RGORßDMR� DOL� Y� YRGVWYLK� ]DORÊQLÈNLK� KLÈ�� LWQ�� =D� QRVLOFH
QDFLRQDOQLK� QDJUDG�� ßODQH� ßDVWQLK� NRUSXVRY�� YVDNUÈQH� GRVWRMDQVWYHQLNH�� MDYQH� RVHEQRVWL� Y� WHK� NUDMLK� MH� OH� PDOR
PRÊQRVWL��GD�EL�ELOL�]DQLPLYL�LQWHOHNWXDOFL�LQ�NDNRYRVWQL�UD]LVNRYDOFL��9HQGDU�WD�SRVHEQRVW�QL�VDPR�SRVOHGLFD����OHW
VWDOLQL]PD�LQ�QMHJRYLK�SRG]YUVWL�� WHPYHß�MH�SURGXNW�ELURNUDWVNHJD�LQ�XWLOLWDULVWLßQHJD�SRMPRYDQMD�GUXÊEH� LQ�GUÊDYH�
NRPELQLUDQHJD�V�SRERÊQMDNDUVWYRP��XYHOMDYLOD�VH�MH�SUHG�SULEOLÊQR�GYHPD�VWROHWMHPD��SR�VPUWL�UD]VYHWOMHQHJD�FHVDUMD
-RÊHID�,,��3UDY�]DWR�MH�SR�DYWRUMHYHP�PQHQMX�SRWUHEQD�SRGUREQD�UHYL]LMD�UHJLRQDOQH�]JRGRYLQH��LQ�WR�]�YVHK�]RUQLK
NRWRY��7D�UHYL]LMD�VH�MH�ÊH�]DßHOD��SUL�QMHM�]HOR�UHVQR�VRGHOXMHMR�UD]LVNRYDOFL�L]�UD]OLßQLK�RNROLM�LQ�SUDY�]DWR�QDUDÈßD
WXGL� QHYDUQRVW� LQWHOHNWXDOQLK� QDVWRSDÈWHY� R]�� SUHYDU�� $YWRU� VL� Y� SULßXMRßHP� EHVHGLOX� SUL]DGHYD� XWUHWL� SRW� N
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UHGHILQLUDQMX� ]JRGRYLQH� SUHGPDUßQHJD� REGREMD� LQ� SUL� WHP� RSR]DUMD� QD� QHNDWHUH� REMHNWH�� PHG� QMLPL� QD� SULVLOQR
SUHREUD]ER� PHQWDOLWHW�� NL� MLK� NDQRQLßQH� QDFLRQDOQH� ]JRGRYLQH� SXÈßDMR� YQHPDU�� KNUDWL� SD� RSR]DUMD� QD� ROHSÈDYH
SUHWHNORVWL�LQ�VHGDQMRVWL��NL�L]GDMDMR�]QDQVWYHQH�DJHQVH�ORNDOQLK�HVWDEOLVKHPHQWV�

.OMXÞQH�EHVHGH��PHPRULMH��]JRGRYLQH��SRQDUHGNL��SULJUDELWYH�SUHWHNORVWL��NXOWXUH��LGHRORJLMH��SURYLQFH

5e)e5(1&(6

$VVPDQ��$�� �������� &RQVWUXFWLRQ� GH� OD�PpPRLUH� QDWLR�
QDOH��8QH�EUqYH�KLVWRLUH�GH�O
LGpH�DOOHPDQGH�GH�%LOGXQJ�
3DULV��eGLWLRQV�GH�OD�0DLVRQ�GHV�VFLHQFHV�GH�O
+RPPH�
&KDUOH�� &�� �������� /HV� LQWHOOHFWXHOV� HQ� (XURSH� DX� ;,;H

VLqFOH��3DULV��/H�6HXLO��3RLQWV���+LVWRLUH�
'XFUHX[�� 0��(�� �������� �1DWLRQ�� eWDW�� eGXFDWLRQ�� /
HQ�
VHLJQHPHQW�GH�O
KLVWRLUH�HQ�(XURSH�FHQWUDOH�HW�RULHQWDOH��
'DQV��0��(��'XFUHX[��GLU����+LVWRLUH�HW�QDWLRQ�HQ�(XURSH
FHQWUDOH�HW�RULHQWDOH��;,;H�;;H�VLqFOHV��QXPpUR�VSpFLDO�GH
OD� UHYXH�+LVWRLUH�GH� O
pGXFDWLRQ��3DULV���/\RQ���5RXHQ�
,QVWLWXW�QDWLRQDO�GH�UHFKHUFKH�SpGDJRJLTXH�������
'XFUHX[�� 0��(��� 6YDWRÇ�� 0�� �������� /LEUL� SURKLELWL�� /D
FHQVXUH�GDQV�O
HVSDFH�KDEVERXUJHRLV��������������YRO�
/HLS]LJ��/HLS]LJHU�8QLYHUVWlWVYHUODJ�
'XFUHX[��0��(�� �������� �/
HQFDGUHPHQW�GHV� OHFWXUHV�GH
OD� SRSXODWLRQ� GH� OD� %RKrPH� DX� ;9,,,H� VLqFOH��� 'DQV�
'XFUHX[�� 0��(��� 6YDWRÊ�� 0�� �pGV��� /LEUL� SURKLELWL�� /D
FHQVXUH� GDQV� O
HVSDFH� KDEVERXUJHRLV� ����������� ,�
/HLS]LJ��/HLS]LJHU�8QLYHUVWlWVYHUODJ�
)RXFDXOW�� 0�� �������� 0RWV� HW� OHV� FKRVHV�� 3DULV�� *DOOL�
PDUG�
)RXFDXOW�� 0�� �������� $UFKpRORJLH� GX� VDYRLU�� 3DULV�
*DOOLPDUG�
*HVWULQ� )�� �������� 6ORYHQVNH� GHÌHOH� LQ� ]JRGQML� NDSLWD�
OL]HP��/MXEOMDQD��6ORYHQVND�PDWLFD�
*HVWULQ� )���0HOLN�� 9�� �������� 6ORYHQVND� ]JRGRYLQD�� RG
NRQFD�RVHPQDMVWHJD�VWROHWMD�GR�������/MXEOMDQD��'UÌDY�
QD�]DORÌED�6ORYHQLMH�
+DUWRJ��)�� ��������5pJLPHV�G
KLVWRULFLWp��3UpVHQWLVPH�HW
H[SpULHQFHV�GX�WHPSV��3DULV��/H�VHXLO�
+HLQGO��:�� �������� �=HQVXU�XQG�=HQVRUHQ������������
/LWHUDULVFKH� =HQVXU� XQG� VWDDWVE�UJHUOLFKH� 0HQWDOLWlW� LQ
=HQWUDOHXURSD�� 'DV� 3UREOHP� =HQVXU� LQ� =HQWUDOHXURSD��
'DQV��'XFUHX[��0��(��� 6YDWRÊ��0�� �pGV��� /LEUL� SURKLELWL�
/D� FHQVXUH� GDQV� O
HVSDFH� KDEVERXUJHRLV� ����������� ,�
/HLS]LJ��/HLS]LJHU�8QLYHUVWlWVYHUODJ��������
.DQQ�� 5�� �������� .DQ]HO� XQG� .DWKHGHU�� 6WXGLHQ� DXV
{VWHUUHLFKLVFKHQ�*HLVWHVJHVFKLFKWH� YRP� 6SlWEDURFN� ]XU
)U�KURPDQWLN��9LHQQH�
.RVHOOHFN��5����������9HUJDQJHQH�=XNXQIW��=XU�6HPDQWLN
JHVFKLFKWOLFKHQ� =HLWHQ�� )UDQFRIRUW�VXU�0DLQ�� 6XKUNDPS
9HUODJ�

.UDPEHUJHU��7����������0DXULFH�+DOEZDFKV�LQ�GUXÌEHQL
RNYLUL� NROHNWLYQH�PHPRULMH��'DQV��0DXULFH�+DOEZDFKV�
.ROHNWLYQL� VSRPLQ�� /MXEOMDQD�� 6WXGLD�+XPDQLWDWLV�� ����
����
.UDPEHUJHU�� 7�� �����D��� ,QYHUVLRQ� GDQV� O
REMHFWLYDWLRQ�
/H�PRXYHPHQW�UpJUHVVLI�G
XQH�FXOWXUH�SURYLQFLDOH�IDLVDQW
RIILFH�GH� OD� FXOWXUH� QDWLRQDOH��0RQLWRU� ,6+��YRO�� ,9�� QR
�����/MXEOMDQD��������
.UDPEHUJHU�� 7�� �����E��� 'R[D� HW� IDPD�� 2� SURGXNFLML
�MDYQHJD� PQHQMD�� LQ� VWUDWHJLMDK� SR]DEH� �� HOHPHQWL� ]D
PLNURÊWXGLMR��'UXÌERVORYQH�UD]SUDYH��YRO��;9,,,��QR����
/MXEOMDQD���������
.UDPEHUJHU�� 7�� �������� 2G� -RLQLQJ� WKH� FOXE� K� JUR�
WHVNQRVWL�VORYHQVNH�DGDSWDFLMH�QD�QHROLEHUDOL]HP��'UXÌ�
ERVORYQH�UD]SUDYH����������������/MXEOMDQD��������
.UDPEHUJHU�� 7��� .RWQLN�� 9�� ��������0RQRJUDILMD� R� ,6+�
/MXEOMDQD��7URSRV���GUXÊWYR�]D�]JRGRYLQVNR�VRFLDOQR� LQ
GUXJH�DQWURSRORJLMH�WHU�NXOWXUQH�GHMDYQRVWL�
.UHPSO�� $�� �������� 'RJRGLYÊLQH� ÊWDMHUVNH� ]HPOH� V� SR�
VHEQLP�SRJOHGRP�QD�6ORYHQFH��*UDGHF�
0DUnV�� $�� �mG��� �������� +LVWRLUH� HW� SRXYRLU� HQ� (XURSH
PpGLDQH��3DULV���0RQWUpDO��O
+DUPDWWDQ�
0DWLÜ�� '�� �������� 1HPFL� Y� /MXEOMDQL� ����������
/MXEOMDQD��)LOR]RIVND�IDNXOWHWD��2GGHOHN�]D�]JRGRYLQR�
0LODGLQRYLÜ� =DOD]QLN�� 0�� �������� 'DV� 5HYROXWLRQVMDKU
����� LQ� LQ� GHP� ODLEDFKHU� %OlWWHUQ�� /DLEDFKHU� =HLWXQJ�
,OO\ULVFKHV�%ODWW�XQG�.PHWLMVNH� LQ� URNRGHOVNH�QRYLFH�� ,Q�
$PDQQ��.��HW�DO���pGV���/LWHUDULVFKHV�/HEHQ�LQ�gVWHUUHLFK
�����������:LHQ���.{OQ���:HLPDU��%{KOHQ�9HUODJ�
3HWUXI�� 3�� �������� /
KLVWRULRJUDSKLH� VORYDTXH� GDQV� OHV
DQQpHV� ����������� 'DQV�� 0DUqV�� $�� �GLU���� +LVWRLUH� HW
SRXYRLU�HQ�(XURSH�PpGLDQH��3DULV���0RQWUqDO��/
+DUPDW�
WDQ����������
3RPLDQ��.�� �������� /RJLTXH�GH� OD�PpPRLUH�� ORJLTXH�GH
O
KLVWRLUH��'DQV��0DUqV��$�� �GLU����+LVWRLUH� HW� SRXYRLU� HQ
(XURSH� PpGLDQH�� 3DULV� �� 0RQWUqDO�� /
+DUPDWWDQ�� ����
����
5DGLFV�� 3�� �������� 'LH� (QWZLFNOXQJ� GHU� GHXWVKHQ
%�FKHUZHVHQV� LQ� /DLEDFK�� .XOWXUELOGHU� DQOD�OLFK� GHU
(U{IQXQJ� GHV� .DLVHUV� )UDQ]� -RVHI� -XELOlXPVWKHDWHU�
/DLEDFK�
5RWDU�� %�� �������� 5LVDUML�� XáHQMDNL�� ,GHRORJLMH� Y� XUED�
QL]PX�LQ�DUKLWHNWXUL��/MXEOMDQD��'HODYVND�HQRWQRVW������



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

'UDJR�%UDFR�527$5��75,(5�'$16�/(�3$66e��/(�9250b5=�(7�6$�5e&(37,21�(1�6/29e1,(�$8-285'
+8,��5e)/(;,216�685�/(��%21����������

��

5RWDU��%����������/D�TXrWH�GH�O
LGHQWLWp���GLH�-XGHQIUDJH�
HW�OD�SURGXFWLRQ�GH�O
LGHQWLWp�HWKQLTXH�GDQV�XQ�SD\V�VDQV
-XLIV��0RQLWRU�,6+����������������/MXEOMDQD��������
5RWDU��%����������eSXUDWLRQ�FRPPH�IRUPH�GH�FXOWXUH��OHV
WUDQVIRUPDWLRQV�GHV�SDUDGLJPHV�PHQWDX[�HQ�&DUQLROH�DX
;,;H� VLqFOH��8QH�FRQWULEXWLRQ�j� OD� FRQFHSWXDOLVDWLRQ� GH
O
KLVWRLUH�SURYLQFLDOH��0RQLWRU� =6$�� ��� ������ ����� /MXE�
OMDQD��������
6FKRUVNH��.����������7KLQNLQJ�ZLWK�+LVWRU\��([SORUDWLRQV
LQ� WKH� 3DVVDJH� WR� 0RGHUQLVP�� 3ULQFHWRQ�� 3ULQFHWRQ
8QLYHUVLW\�3UHVV�
6FKXO]H�� +�� �������� 'UÌDYD� LQ� QDFLMD� Y� HYURSVNL� ]JR�
GRYLQL��/MXEOMDQD��=DORÌED��FI�
6ODQRYLF��%����������%ODÌ�.XPHUGHM��.URQLND��àDVRSLV�]D
VORYHQVNR� NUDMHYQR� ]JRGRYLQR�� ������ /MXEOMDQD�� ����
����
ÆOHELQJHU�� -�� �������� 6ORYHQVNL� áDVQLNL� LQ� áDVRSLVL�� EL�
EOLRJUDIVNL�SUHJOHG�RG������������/MXEOMDQD�
7DY]HV�� -�� �������� 6ORYHQVNL�SUHSRURG�SRG�)UDQFR]L� �/D
UHQDLVVDQFH�VORYqQH�VRXV�OHV�)UDQoDLV���/MXEOMDQD�
9DWRYHF�� )�� �������� 6ORYHQVNL�áDVQLN� ����������� /MXE�
OMDQD�

9DWRYHF�� )�� �������� ���� OHW� VORYHVQNH� ÌXUQDOLVWLNH�
0DULERU�
9HQWXUL��)����������(XURSH�GHV�/XPLqUHV��5HFKHUFKHV�VXU
OH�;9,,,H�VLqFOH��3DULV�+D\H��0RXWRQ�	�&LH�
9HUJLQHOOD�� 0�� �������� ,O� SHVR� GHOOD� VWRULD�� 'DQV�
9HUJLQHOOD��0���HG����)UD�LQYHQ]LRQH�GHOOD�WUDGL]LRQH�H�UL�
VFULWWXUD� GHO� SDVVDWR�� OD� VWRULRJUDILD� VORYHQD� QHJOL� DQQL
1RYDQWD��4XDOHVWRULD��������MXLQ�������7ULHVWH�� ,QVWLWXWR
UHJLRQDOH�SHU�OD�VWRULD�GHO�PRYLPHQWR�GL�OLEHUD]LRQH�GHO
)ULXOL�9HQH]LD�*LXOLD�������
9HUJLQHOOD��0����������8VR�GHOOD�VWRULD�QHOOD�6RQGHUZHJ
VORYHQD��6WRULFD���������������5LP���������
9HUJLQHOOD�� 0�� �������� 7KH� SROLWLFDO� XVH� RI� KLVWRU\� LQ
6ORYHQLD� DQG� DORQJ� WKH� ,WDOR�6ORYHQH� ERUGHU�� 0RQLWRU
=6$��9,�������/MXEOMDQD��������
9RGRSLYHF�� 3�� �������� /
KLVWRULRJUDSKLH� HQ� 6ORYpQLH
GDQV� OHV� DQQpHV� ���� 'DQV��0DUqV�� $�� �GLU���� +LVWRLUH� HW
SRXYRLU� HQ�(XURSH�PpGLDQH��3DULV�0RQWUqDO�� /
+DUPDW�
WDQ����������
9RGRSLYHF��3����������2G�3RKOLQRYH�VORYQLFH�GR�VDPR�
VWRMQH� GUÌDYH�� 6ORYHQVND� ]JRGRYLQD� RG� NRQFD� ���� VWR�
OHWMD�GR�NRQFD�����VWROHWMD��/MXEOMDQD��0RGULMDQ�


