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5LHQ�Q૷HVW�SOXV�WURPSHXU�RX�GRXWHX[�TXH�OH�WLWUH�G૷XQ�OLYUH��G૷XQH�«WXGH��G૷XQ�H[n�
SRV«��/H�WLWUH�GH�FHW�DUWLFOH�QH�IDLW�SDV�H[FHSWLRQ��+LVWRULRJUDSKLH�GH�O૷LPPLJUDWLRQ��
4X૷HVW�FH�TXH�FHOD�YHXW�GLUH"�$�TXRL�IDXW�LO�V૷DWWHQGUH�HQ�OLVDQW�FH�WLWUH"�
$�OD�SU«VHQWDWLRQ�G
XQ�GRPDLQH�GH�UHFKHUFKH�ELHQ�G«OLPLW«�GH�O૷KLVWRULRJUDSKLH�
OX[HPERXUJHRLVH"�1RQ��SXLVTXH�FH�GRPDLQH�ELHQ�G«OLPLW«�Q૷H[LVWH�SDV�HQFRUH��
$�OD�SU«VHQWDWLRQ�G૷XQ�GRPDLQH�G૷«WXGHV�TXL�DXUDLW�U«XVVL�¢�VH�IRUJHU�XQH�GLPHQVLRQ�
FROOHFWLYH"�1RQ��SXLVTX૷DX�QLYHDX�LQVWLWXWLRQQHO��QRXV�Q૷HQ�VRPPHV�TX
DX�G«EXW��
DYHF�OD�FU«DWLRQ�HQ������GX�&HQWUH�GH�'RFXPHQWDWLRQ�GHV�0LJUDWLRQV�KXPDLQHV�GH�
'XGHODQJH�VRXV�O૷LPSXOVLRQ�G૷$QWRLQHWWH�5HXWHU�HW�GH�0DUFHO�/RUHQ]LQL���,O�V૷DJLW�
GX�VHXO�FHQWUH�G૷«WXGHV�HW�GH�UHFKHUFKHV�TXL�VH�FRQFHQWUH�VXU�OH�VXMHW�GHV�PLJUDWLRQV��
/H�WHUPH�GH�PLJUDWLRQV�PRQWUH�SDU�DLOOHXUV�TXH�FH�&HQWUH�HQJOREH�O૷LPPLJUDWLRQ�
GDQV�XQ�HQVHPEOH�SOXV�YDVWH�HW�HPSORLH�XQH�WHUPLQRORJLH�VFLHQWLILTXH�SOXV�DFWXHOOH��
/
LPPLJUDWLRQ�HVW�OL«H�¢�O૷«PLJUDWLRQ�HW�OHV�GHX[�VRQW�GHV�PLJUDWLRQV��UHSU«VHQWHQW�
GHV�PRXYHPHQWV�R»�OHV�QRWLRQV�G
DUULY«HV��GH�G«SDUWV��GH�V«MRXUV��G૷HQWU«HV�HW�GH�
VRUWLHV�VRQW�¢�QXDQFHU���

&H�&HQWUH�WRXW�FRPPH�OHV�QRPEUHXVHV�H[SRVLWLRQV�HW�SXEOLFDWLRQV��YRLUH�GHV�FKDn�
SLWUHV�GH�PDQXHOV�VFRODLUHV�WUDLWDQW�OH�VXMHW��PRQWUHQW�SRXUWDQW�TXH�O૷LPPLJUDWLRQ�
HVW�GHYHQXH�XQH�GLPHQVLRQ�DFFHSW«H�GH�OD�P«PRLUH�QDWLRQDOH��,O�\�D�XQH�RX�SOXW¶W�
GHV�P«PRLUHV�GH�O૷LPPLJUDWLRQ�TXL�V૷H[SULPHQW�GHSXLV�OHV�DQQ«HV������JU¤FH�DX[�
OLHQV�TXL�VH�VRQW�WLVV«V�HQWUH�KLVWRULHQV�SURIHVVLRQQHOV�HW�DPDWHXUV�GH�O૷LPPLJUDWLRQ��
OH�PRQGH�DVVRFLDWLI�HW�OHV�HQVHLJQDQWV��PRQGH�DXTXHO�DSSDUWLHQQHQW�OD�SOXSDUW�GX�
WHPSV�OHV�KLVWRULHQV�HW�KLVWRULHQQHV��RX�HQFRUH�OH�PRQGH�FXOWXUHO��
(Q�RXWUH��VL�HOOH�QH�UHSU«VHQWH�SDV�HQFRUH�XQ�GRPDLQH�GH�UHFKHUFKH�ELHQ�G«OLPLW«�
GDQV�O૷KLVWRULRJUDSKLH�OX[HPERXUJHRLVH��O૷LPPLJUDWLRQ�UHSU«VHQWH�XQ�REMHW�GLVWLQFW�

�����&HQWUH�GH�'RFXPHQWDWLRQ�GHV�0LJUDWLRQV�KXPDLQHV�GH�'XGHODQJH��85/��KWWS���ZZZ�FGPK�OX��
�����+RHUGHU��HW�DO���m7HUPLQRORJLHQ�XQG�.RQ]HSWH�LQ�GHU�0LJUDWLRQVIRUVFKXQJ}��
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TXL�HVW�OH�U«VXOWDW�G૷XQH�«YROXWLRQ�KLVWRULTXH�VLQJXOLªUH��XQ�REMHW�G«ILQL�GH�OD�IDn�
©RQ�VXLYDQWH�SDU�*«UDUG�1RLULHO��m2Q�SHXW�SDUOHU�G૷LPPLJUDWLRQ��DX�VHQV�VWULFW�GX�
WHUPH��ORUVTXH�GHV�LQGLYLGXV�VH�G«SODFHQW�GDQV�O૷HVSDFH�HW�IUDQFKLVVHQW�XQH�IURQn�
WLªUH��&૷HVW�FHWWH�GRXEOH�GLPHQVLRQ�TXL�H[SOLTXH�O૷LPSRUWDQFH�FHQWUDOH�GDQV�QRWUH�
KLVWRLUH�FRQWHPSRUDLQH��(OOH�VH�VLWXH�HQ�HIIHW�DX�FURLVHPHQW�GHV�GHX[�U«YROXWLRQV�
TXL�RQW�IDLW�EDVFXOHU�QRWUH�PRQGH�GDQV�OD�PRGHUQLW«��/D�SUHPLªUH��F૷HVW�ELHQ�V½U�OD�
5«YROXWLRQ�IUDQ©DLVH��TXL�LQDXJXUH�O૷¤JH�GHV�(WDWV�QDWLRQV�IRQG«V�VXU�OH�SULQFLSH�
GH�OD�VRXYHUDLQHW«�GX�SHXSOH�HW�PDUTX«V�SDU�XQ�FOLYDJH�IRQGDPHQWDO�RSSRVDQW�OH�
QDWLRQDO�¢�O૷«WUDQJHU��/D�VHFRQGH��F૷HVW�OD�U«YROXWLRQ�LQGXVWULHOOH��$YHF�OH�SURJUªV�
WHFKQLTXH��OD�QDLVVDQFH�GX�FKHPLQ�GH�IHU��HW�O૷DSSDULWLRQ�GHV�JUDQGHV�XVLQHV��OD�
PRELOLW«�GHV�KRPPHV�V૷DFF«OªUH�FRQVLG«UDEOHPHQW�HW�SUHQG�XQ�DVSHFW�EHDXFRXS�
SOXV�PDVVLI�}��
1RXV�DYRQV�P¬PH�DVVLVW«�DX�;;H�VLªFOH�¢�XQH�U«RUJDQLVDWLRQ�GH�OD�VRFL«W«�VHORQ�OH�
FOLYDJH�QDWLRQDO�«WUDQJHU��¢�XQH�QDWLRQDOLVDWLRQ�GH�QRV�VRFL«W«V�GDQV�OHV�PHQWDOLW«V��
QDWLRQDOLVDWLRQ�GRQW�QRXV�SHLQRQV�¢�VRUWLU�DORUV�TXH�OHV�VRFL«W«V�HXURS«HQQHV�VRQW�
FRQIURQW«HV�¢�GHV�PXWDWLRQV�SURIRQGHV��DORUV�TXH�FHV�VRFL«W«V�VRQW�HQ�WUDLQ�GH�VH�
U«RUJDQLVHU�HQ�PDWLªUH�GH�GURLW�VHORQ�OH�FOLYDJH�FLWR\HQ�GH�O૷8QLRQ�HXURS«HQQH�HW�
mH[WUDFRPPXQDXWDLUH}��

(QVXLWH��O૷KLVWRULHQ�V૷HQUDFLQH�GDQV�XQ�FRQWH[WH�SROLWLTXH�DXWDQW�TXH�VFLHQWLILTXH��(W�
GDQV�FH�FRQWH[WH�SROLWLTXH��OD�QRWLRQ�G૷LPPLJUDWLRQ�HVW�XQH�K\SHUU«DOLW«�DX�/X[HPn�
ERXUJ��/H�/X[HPERXUJ�V૷HVW�SURFODP«�SD\V�G૷LPPLJUDWLRQ�ELHQ�DYDQW�OHV�DXWUHV�
SD\V�HXURS«HQV��DX�G«EXW�GHV�DQQ«HV�������ORUVTXH�FHV�GHUQLHUV�DIILFKDLHQW�HQFRUH�
O૷REMHFWLI�GH�O૷LPPLJUDWLRQ�]«UR��/
LPPLJUDWLRQ�IDLW�SROLWLTXHPHQW�VHQV�¢�XQ�SRLQW�
WHO�TXH��GHSXLV�������OH�/X[HPERXUJ�GLVSRVH�SRXU�OD�SUHPLªUH�IRLV�G
XQ�PLQLVWUH�HW�
G૷XQ�PLQLVWUH�G«O«JX«�GH�O૷LPPLJUDWLRQ��$YHF�SUªV�GH����SRXU�FHQW�G૷LPPLJUDQWV�
U«VLGDQWV�HW�SUªV�GH�����G૷«WUDQJHUV�DX�VHLQ�GH�OD�SRSXODWLRQ�DFWLYH��FHOD�VH�FRPn�
SUHQG��
$XWUH�UDLVRQ�HQILQ�G૷DERUGHU�XQ�ELODQ�GH�O૷KLVWRLUH�GH�O
LPPLJUDWLRQ��OHV�KRPPHV�HW�
OHV�IHPPHV�G૷DXMRXUG૷KXL�V૷DSSXLHQW�VXU�OHXUV�H[S«ULHQFHV�SDVV«HV�HW�QRWDPPHQW�
VXU�OHV�FRQFHSWV�IRUJ«V�DX�FRXUV�GH�FHV�H[S«ULHQFHV�SRXU�WHQWHU�GH�U«VRXGUH�OHXUV�
SUREOªPHV�DFWXHOV��9RLO¢�SRXUTXRL�XQ�ELODQ�FULWLTXH�GH�O૷KLVWRULRJUDSKLH�VXU�O૷LPn�
PLJUDWLRQ��HW�GHV�FRQFHSWV�Y«KLFXO«V�¢�WUDYHUV�HOOH��SHXW�V૷DY«UHU�XWLOH��$X�VHLQ�GH�
FH�ELODQ��OD�JHQªVH��OD�J«Q«DORJLH�GH�FHUWDLQV�FRQFHSWV�HW�OHV�FRQWH[WHV�GDQV�OHVTXHOV�
LOV�RQW�«W«�«ODERU«V�UHWLHQGURQW�DYDQW�WRXW�QRWUH�DWWHQWLRQ��

&H�ELODQ�Q૷HVW�SDV�XQ�«WDW�GHV�OLHX[��ORLQ�GH�O¢��VL�QRXV�QH�SRXYRQV�G«FHUQHU�XQ�GRn�
PDLQH�LQVWLWXWLRQQDOLV«�TXL�V૷RFFXSH�GH�O
KLVWRLUH�GH�O
LPPLJUDWLRQ��QRXV�WURXYRQV�
XQH�PXOWLWXGH�G
DXWHXUV�HW�DXWULFHV�TXL�V૷\�VRQW�DYHQWXU«V�HW�XQH�PXOWLWXGH�G૷«FULWV�
TXL�RQW�WUDLW«�GH�O૷LPPLJUDWLRQ�FRPPH�VXMHW�SULQFLSDO�RX�VHFRQGDLUH���&H�ELODQ�VXU�
O૷KLVWRULRJUDSKLH�GH�O૷LPPLJUDWLRQ�VH�YHXW�SOXW¶W�XQ�DSHU©X�HQ�JXLVH�G
RULHQWDWLRQ��
P¬ODQW�U«I«UHQFHV�¢�GHV�«WXGHV�DQFLHQQHV�HW�U«FHQWHV��U«IOH[LRQV�VXU�OHV�K«ULWDJHV��
U«YLVLRQV�GH�WKªVHV�K«ULW«HV�HW�SLVWHV�G૷DYHQLU�SRXU�GHV�UHFKHUFKHV�IXWXUHV��

�����1RLULHO��m+LVWRLUH�GH�O૷LPPLJUDWLRQ�HQ�)UDQFH}������
�����&I��=DKOHQ��m/૷LPPLJUDWLRQ�DX�/X[HPERXUJ}��
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2»�VLWXHU�OHV�G«EXWV�GH�O૷KLVWRLUH�GH�O૷LPPLJUDWLRQ"�2»�FRPPHQFHU�OH�ELODQ"�3DU�XQ�
FRQVWDW�¢�OD�IRLV�FDW«JRULTXH�HW�¢�QXDQFHU��
&RQVWDW��-XVTX૷DX�G«EXW�GHV�DQQ«HV�������O
KLVWRLUH�GH�O૷LPPLJUDWLRQ�Q૷H[LVWDLW�
SDV�DX�/X[HPERXUJ��%LHQ�TXH�OD�FRQWULEXWLRQ�GHV�LPPLJUDQWV�¢�O૷LQGXVWULDOLVDWLRQ�
GX�/X[HPERXUJ�DLW�«W«�WUªV�LPSRUWDQWH�¢�SDUWLU�GH�OD�ILQ�GX�;,;H�VLªFOH��DXFXQ�
KLVWRULHQ�QH�V૷HVW�YUDLPHQW�LQW«UHVV«�¢�OD�TXHVWLRQ��/HV�KLVWRULHQV�OX[HPERXUJHRLV�
V૷LQW«UHVVDLHQW�¢�O૷«PLJUDWLRQ�GHV�/X[HPERXUJHRLV�YHUV�O૷«WUDQJHU�HW�QRQ�¢�
O૷LPPLJUDWLRQ�G૷«WUDQJHUV�YHUV�OH�/X[HPERXUJ��
&RQVWDW�¢�QXDQFHU��/RUVTXH�QRXV�\�UHJDUGRQV�GH�SOXV�SUªV��QRXV�QRXV�DSHUFHYRQV�
TXH�GHV�FRQFHSWV�IRQGDPHQWDX[�VRQW�PLV�HQ�SODFH�GªV�OHV�DQQ«HV�������TXL�VRLW�QRXV�
JXLGHQW��VRLW�QRXV�LQIOXHQFHQW�PDOJU«�QRXV��&HV�FRQFHSWV��RQ�OHV�WURXYH�GDQV�WURLV�
PDQXHOV�G૷KLVWRLUH�QDWLRQDOH�DX�P¬PH�PRPHQW��¢�OD�ILQ�GHV�DQQ«HV�������

'DQV�VD�*HVFKLFKWH�/X[HPEXUJV�GH�������PDQXHO�XWLOLV«�GDQV�OHV�VHFWLRQV�LQI«n�
ULHXUHV�GH�O૷HQVHLJQHPHQW�VHFRQGDLUH�GDQV�O૷DSUªV�JXHUUH��-RVHSK�0H\HUV�«FULW��
m1DFK�ZLH�YRU�ZDQGHUWHQ�]DKOUHLFKH�/DQGEHZRKQHU�LQ�GLH�,QGXVWULHRUWH�GHV�6¾GHQV�
XQG�OLH¡HQ�VLFK�GRUW�QLHGHU��DXFK�GLH�(LQZDQGHUXQJ�IUHPGHU�$UEHLWHU�GDXHUWH�DQ�}��
0H\HUV�VH�FRQWHQWH�G૷XQH�DOOXVLRQ�¢�GHX[�SK«QRPªQHV�OL«V�¢�O૷LQGXVWULDOLVDWLRQ��
O૷H[RGH�UXUDO�HW�O૷LPPLJUDWLRQ�G૷RXYULHUV�«WUDQJHUV��'HX[�OLJQHV�HW�GHPLH��FH�Q૷HVW�
ULHQ��(W�SRXUWDQW��XQ�FRQFHSW�IRQGDPHQWDO�WUDQVSDUD°W��O૷LPPLJUDWLRQ�HVW�XQ�SK«n�
QRPªQH�«FRQRPLTXH��OHV�LPPLJUDQWV��FH�VRQW�OHV�RXYULHUV�«WUDQJHUV��(Q�SDVVDQW��
0H\HUV�VLJQDOH�XQ�SK«QRPªQH�SHX�DQDO\V«�MXVTX૷¢�DXMRXUG૷KXL��OHV�PLJUDWLRQV�
LQWHUQHV�DX�/X[HPERXUJ��
8Q�DXWUH�FRQFHSW�«WDLW�DSSDUX�GHX[�DQQ«HV�SOXV�W¶W�GDQV�OH�0DQXHO�G
KLVWRLUH�QDn�
WLRQDOH��G૷$UWKXU�+HUFKHQ��SOXV�SU«FLV«PHQW�GDQV�OD�TXDWULªPH�«GLWLRQ�GDWDQW�GH�
������UHYXH�SDU�1LFRODV�0DUJXH��KLVWRULHQ�HW�PLQLVWUH�GH�O
,QVWUXFWLRQ�SXEOLTXH��GH�
O૷$JULFXOWXUH�HW�GHV�&XOWHV��SDUWL�GH�OD�GURLWH��GH������¢��������$ORUV�TXH�O૷LPPLn�
JUDWLRQ�Q૷«WDLW�SDV�DERUG«H�GDQV�OHV�«GLWLRQV�GH�������GH������HW�GH�������0DUJXH�
«FULW�HQ�������

m/D�FULVH�«FRQRPLTXH�TXL��SHQGDQW�XQH�GHPL�GRX]DLQH�G૷DQQ«HV��GHSXLV�������D�
IDLW�VRXIIULU�WRXWHV�OHV�FODVVHV�GH�OD�VRFL«W«��D�SX�¬WUH�DWW«QX«H�JU¤FH�¢�OD�FROODERUDn�
WLRQ�HW�¢�OD�ERQQH�YRORQW«�GH�WRXV�OHV�IDFWHXUV�FRPS«WHQWV��JU¤FH�DXVVL�¢�OD�SRVVLELn�
OLW«�G૷«YDFXHU�XQ�FHUWDLQ�QRPEUH�G૷«WUDQJHUV�GRQW�OD�SURSRUWLRQ��DYDQW�������«WDLW�
YUDLPHQW�GHYHQXH�LQTXL«WDQWH��$�XQ�PRPHQW�GRQQ«�LOV�«WDLHQW�SOXV�G૷XQ�VL[LªPH�
GH�OD�SRSXODWLRQ�HW�FRQVWLWXDLHQW�GDQV�OHXU�FRPSRVLWLRQ�K«W«URJªQH�XQ�U«HO�GDQn�
JHU�SRXU�OH�FDUDFWªUH�OX[HPERXUJHRLV�GH�QRWUH�SHXSOH��$LQVL�OD�FULVH�D�FRQWULEX«�¢�
DWWLUHU�O૷DWWHQWLRQ�VXU�OH�SUREOªPH�HWKQLTXH��/D�Q«FHVVLW«�G૷DVVXUHU�O૷H[LVWHQFH�GH�
QRV�FRPSDWULRWHV�WRXW�FRPPH�TXHOTXHV�DQQ«HV�DXSDUDYDQW��¢�OD�ILQ�GH�OD�JXHUUH��OH�
EHVRLQ�GH�G«IHQGUH�HW�GH�PDLQWHQLU�O૷LQG«SHQGDQFH�GX�SD\V��D�U«YHLOO«�HW�DYLY«�OH�
VHQWLPHQW�QDWLRQDO��3DU�GHO¢�OHV�FDXVHV�GH�FRQIOLWV�SROLWLTXHV�HW�VRFLDX[�XQH�EDVH�
G૷HQWHQWH�V૷HVW�IRUP«H�HQWUH�OHV�FODVVHV�VRFLDOHV�HW�OHV�SDUWLV�SROLWLTXHV��/HW]HEXUJ�
GH�/HW]HEXUJHU��7HO�HVW�OH�PRW�G૷RUGUH�GH�QRWUH�«SRTXH�TXL�GRXEOH�HW�UHQIRUFH�

�����0H\HUV��*HVFKLFKWH�/X[HPEXUJV��/D�FLWDWLRQ�VH�WURXYH�¢�OD�SDJH������GDQV�OH�FKDSLWUH�'DV�/HEHQ�LQ�GHQ�
I¾QI]LJ�OHW]WHQ�-DKUHQ��/H�SDVVDJH�UHVWH�LQFKDQJ«�MXVTX૷HQ�������GHUQLªUH�«GLWLRQ��
�����+HUFKHQ��0DQXHO�G૷KLVWRLUH�QDWLRQDOH�������
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FHOXL�GHV�DQQ«HV�DQW«ULHXUHV��0LU�Z­OOH�EOHLZH�ZDW�PHU�VLQQ�}�/H�P¬PH�WH[WH�HVW�

UHSURGXLW�GDQV�OHV�«GLWLRQV�GH�������S������������GH�������S������������GH�������S��
����������GH�������S�����������HW�GH�������S������������
/
KLVWRULRJUDSKLH�FRQVHUYDWULFH�TXH�UHSU«VHQWH�1LFRODV�0DUJXH�LQWURGXLW�GDQV�XQ�
FRQWH[WH�KLVWRULTXH�SDUWLFXOLHU��FHOXL�GH�OD�GHX[LªPH�PRLWL«�GHV�DQQ«HV�������XQ�
FRQFHSW�SDUWDJ«�SDU�XQH�WUªV�JUDQGH�SDUWLH�GH�OD�FODVVH�SROLWLTXH�GH�O૷«SRTXH��FHOOH�
GH�Um�EHUIUHPGXQJ}��&૷HVW�YHUV������TXH�GHV�FRQFHSWV�Q«V�¢�O૷H[WU¬PH�GURLWH�GH�
O૷«FKLTXLHU�SROLWLTXH���SOXV�SU«FLV«PHQW�DXWRXU�GH�OD�/HW]HEXUJHU�1DWLRQDOXQLR૷Q�
GH�/XFLHQ�.RHQLJ�GDQV�OHV�DQQ«HV��������VRQW�LQW«JU«V�GDQV�OH�GLVFRXUV�QRQ�VHXOHn�
PHQW�GH�OD�GURLWH��PDLV�DXVVL�G
XQH�SDUWLH�GHV�OLE«UDX[�HW�GHV�VRFLDOLVWHV��
'HV�KLVWRULHQV�FRPPH�6HUJH�+RIIPDQQ��GDQV�VHV�DUWLFOHV�VXU�O૷LPPLJUDWLRQ�HW�OD�
PRQW«H�GH�OD�[«QRSKRELH�DYDQW�OD�6HFRQGH�*XHUUH�PRQGLDOH���/XFLHQ�%ODX��GDQV�
VD�WKªVH�VXU�O૷KLVWRLUH�GH�O૷H[WU¬PH�GURLWH���RX�0DUF�*ORGHQ��GDQV�VRQ�P«PRLUH�
VXU�OD�SROLWLTXH�¢�O૷«JDUG�GHV�U«IXJL«V�GDQV�OHV�DQQ«HV��������RQW�PRQWU«�TXH�FHWWH�
[«QRSKRELH�HVW�GLULJ«H�HQ�SUHPLHU�OLHX�FRQWUH�OHV�LPPLJUDQWV�MXLIV�HQ�SURYHQDQFH�
G૷$OOHPDJQH��GRQW�EHDXFRXS�VRQW�GHV�U«IXJL«V��
/H�UHFHQVHPHQW�GH������DYDLW�U«Y«O«�TXH�OH�/X[HPERXUJ�FRPSWH��������«WUDQJHUV�
VXU�XQH�SRSXODWLRQ�GH����������VRLW���������FRQWUH��������G૷«WUDQJHUV�HQ�
6XLVVH��������HQ�)UDQFH��������HQ�%HOJLTXH�HW�������HQ�$OOHPDJQH����'૷DSUªV�
XQ�UHFHQVHPHQW�G૷RFWREUH�������OH�/X[HPERXUJ�FRPSWH��������«WUDQJHUV�VXU�
��������KDELWDQWV�������������OH�QRPEUH�GH�UHVVRUWLVVDQWV�«WUDQJHUV�HVW�GRQF�HQ�QHWWH�
U«JUHVVLRQ��GH��������SDU�UDSSRUW�¢�������,OV�«WDLHQW��������HQ�������LOV�QH�VRQW�
SOXV�TXH��������HQ��������/H�UHFHQVHPHQW�GX����G«FHPEUH������U«Y«OHUD�TXH�OH�
QRPEUH�GHV�«WUDQJHUV�D�HQFRUH�FKXW«��SXLVTX૷LO�SDVVH�¢��������SHUVRQQHV����0DOJU«�
FH�UHFXO��OHV�LPPLJUDQWV�VRQW�GHYHQXV�DX[�\HX[�G
XQH�JUDQGH�SDUWLH�GH�OD�SUHVVH�
OX[HPERXUJHRLVH�XQ�GDQJHU�QDWLRQDO��8Q�DUWLFOH�GX�TXRWLGLHQ�OLE«UDO�/X[HPEXUJHU�
=HLWXQJ�GX����DYULO������DODUPH�O૷RSLQLRQ�SXEOLTXH�HQ�WLWUDQW�m�EHUIUHPGXQJVn�
JHIDKU�I¾U�/X[HPEXUJ�}���/H�/X[HPERXUJ�VHUDLW�HQYDKL�SDU�OHV�«WUDQJHUV��RQ�V૷HQ�
UHQGUDLW�FRPSWH�SDUWRXW��GDQV�OD�UXH��GDQV�OHV�WUDPZD\V��OHV�FDI«V��OHV�PDQLIHVWDWLRQV�
SXEOLTXHV��2U��OH�UHFHQVHPHQW�GH������Q૷D�FRQVWDW«�TXH�SRXU�FHUWDLQHV�FDW«JRULHV�
G૷«WUDQJHUV�XQH�DXJPHQWDWLRQ��,O�V૷DJLW�QRWDPPHQW�GHV�«WUDQJHUV�GH�mFRQIHVVLRQ�
LVUD«OLWH}��GRQW�OH�QRPEUH�HVW�SDVV«�GH�������HQ������¢�������HQ������HW�GRQW�OD�

�����+RIIPDQQ��m/HV�SUREOªPHV�GH�O૷LPPLJUDWLRQ}��LGHP��m'HXWVFKH�SROLWLVFKH�)O¾FKWOLQJH�LQ�/X[HPEXUJ}��
�����%ODX��+LVWRLUH�GH�O
H[WU¬PH�GURLWH��LGHP��m$QWLV«PLWLVPH�HW�[«QRSKRELH�DX�*UDQG�'XFK«}��
�����*ORGHQ��m'LH�$V\OSROLWLN�/X[HPEXUJV�YRQ������ELV�����}��
������1RWH��QL�VLJQ«H��QL�GDW«H���$UFKLYHV�1DWLRQDOHV�/X[HPERXUJ��$1/���$IIDLUHV�«WUDQJªUHV��$(���������S������
������2IILFH�GH�VWDWLVWLTXH��m5HFHQVHPHQW�GHV�«WUDQJHUV�GX����RFWREUH�����}��
������5«VXOWDWV�GX�UHFHQVHPHQW�GH�OD�SRSXODWLRQ�GX����G«FHPEUH�������
������$UWLFOH�TXH�-RVHSK�%HFK��FKHI�GX�JRXYHUQHPHQW��IDLW�SDUYHQLU�HQ�PDL������¢�1RUEHUW�'XPRQW��PLQLVWUH�
OLE«UDO�GH�OD�-XVWLFH��DFFRPSDJQ«�G૷XQH�OHWWUH�R»�LO�OH�SULH�GH�U«YLVHU�OD�ORL�VXU�O૷LQGLJ«QDW�GH������mGDQV�
OH�VHQV�G૷XQH�DJJUDYDWLRQ�GHV�FRQGLWLRQV�PLVHV�¢�O૷DFTXLVLWLRQ�GH�O૷LQGLJ«QDW�OX[HPERXUJHRLV}��$1/��$(��
������S�������

����



SOXSDUW�KDELWHQW�GDQV�OD�FDSLWDOH��&૷HVW�DYDQW�WRXW�VXU�FH�JURXSH�GH�U«IXJL«V�MXLIV�HQ�
SURYHQDQFH�G૷$OOHPDJQH�TXH�VH�FRQFHQWUHQW�OHV�VHQWLPHQWV�GH�UHMHW����
6L�FHV�SKUDVHV�VRQW�Q«HV�GDQV�FHWWH�FRQMRQFWXUH�[«QRSKREH�ELHQ�SU«FLVH��OHV�
FRQFHSWV�HWKQRQDWLRQDX[�TX૷LOV�Y«KLFXOHQW�VRQW�G«YHORSS«V�HQ�$OOHPDJQH�HW�HQ�
)UDQFH�¢�SDUWLU�GH�OD�ILQ�GX�;,;H�VLªFOH�HW�SRSXODULV«V�DX�/X[HPERXUJ�SDU�1LFRODV�
5LHV�GDQV�VRQ�EHVWVHOOHU�VXU�OD�mSV\FKRORJLH�GX�SHXSOH�OX[HPERXUJHRLV}����5LHV�HVW�
XQ�OLE«UDO�IUDQFRSKLOH��DGPLUDWHXU�GH�OD�7URLVLªPH�5«SXEOLTXH�OD±TXH��,O�V૷LQVSLUH�
G૷LQWHOOHFWXHOV�IUDQ©DLV�SURFKHV�GX�SRXYRLU�U«SXEOLFDLQ�FRPPH�*XVWDYH�/H�%RQ��
9DFKHU�GH�/DSRXJH�HW�$OIUHG�)RXLOO«H��
*XVWDYH�/H�%RQ�DSSDUD°W�FRPPH�XQH�U«I«UHQFH�PDMHXUH��0«GHFLQ�GH�SDU�VD�
IRUPDWLRQ��LO�HVW�PHPEUH�GH�OD�6RFL«W«�G૷DQWKURSRORJLH�GH�3DULV��IRQG«H�SDU�3DXO�
%URFD��/H�%RQ�SXEOLH�HQ������m/D�SV\FKRORJLH�GHV�IRXOHV}��RXYUDJH�¢�VXFFªV�R»�LO�
G«FODUH�FRPELQHU�O૷DQWKURSRORJLH�GHV�UDFHV��OD�SV\FKRORJLH�HW�OD�VRFLRORJLH��$YHF�
9DFKHU�GH�/DSRXJH��DYRFDW�SXLV�ELEOLRWK«FDLUH�UHFRQYHUWL�¢�O૷DQWKURSRORJLH�SK\VLTXH��
TXL�PLOLWH�SRXU�GHV�P«WKRGHV�HXJ«QLVWHV�GH�V«OHFWLRQ�UDFLDOH��/H�%RQ�D�FRQWULEX«�¢�
SRSXODULVHU�OH�WHUPH�DQJODLV�GH�mPHQWDOLW\}��G«VLJQDQW�OHV�WUDLWV�SV\FKRORJLTXHV�TXL�
VHUDLHQW�FRPPXQV�¢�XQ�SHXSOH��6XUWRXW��SURIHVVHXU�¢�O૷(FROH�GH�JXHUUH��/H�%RQ�D�VHV�
HQWU«HV�GDQV�OHV�FHUFOHV�GX�SRXYRLU�GH�OD�7URLVLªPH�5«SXEOLTXH��,O�F¶WRLH�GHV�JHQV�
FRPPH�&OHPHQFHDX��7DUGH��5LERW����/H�%RQ��HQ�WDQW�TXH�U«SXEOLFDLQ�IDYRUDEOH�DX�
VXIIUDJH�XQLYHUVHO�HW�¢�OD�VRXYHUDLQHW«�GX�SHXSOH��FRQVWLWXH�XQH�U«I«UHQFH�O«JLWLPH�
SRXU�FHW�DGPLUDWHXU�GH�OD�)UDQFH�TX૷HVW�1LFRODV�5LHV��&૷HVW�SDU�OH�FKHYDO�GH�7URLH�
GX�SURJUHVVLVPH�U«SXEOLFDLQ�TXH�GHV�LG«HV�FRQVHUYDWULFHV�HW�U«GXFWULFHV�HQ�PDWLªUH�
G૷DQWKURSRORJLH�HW�GH�SV\FKRORJLH�VH�IUD\HQW�XQ�FKHPLQ�GDQV�OD�JDXFKH�OLE«UDOH��
5LHV�D�HPSUXQW«�OH�WLWUH�GH�VRQ�RXYUDJH�DX�SKLORVRSKH�$OIUHG�)RXLOO«H��GUH\IXVDUG�
HW�DXWUH�SHUVRQQDJH�SROLWLTXH�LQIOXHQW�GH�OD�7URLVLªPH�5«SXEOLTXH��TXL�D�SXEOL«�
HQ������VD�m3V\FKRORJLH�GX�SHXSOH�IUDQ©DLV}��7RXW�HQ�YRXODQW�VH�G«PDUTXHU�GHV�
WK«RULHV�DQWKURSRORJLTXHV�UDFLDOHV��)RXLOO«H�LQWURGXLW�OD�QRWLRQ�GH�UDFHV�VHFRQGDLUHV�
G«ILQLHV�SDU�OXL�FRPPH�mHWKQLHV}��
(Q�VH�VHUYDQW�GHFHVFRQFHSWLRQVHWKQRQDWLRQDOHV��5LHV�LQYHQWH?H/X[HPEXUJHUWXP�SDU�
RSSRVLWLRQ�DX�'HXWVFKWXP��$LQVL��SRXU�PLHX[�V૷RSSRVHU�DX[�YLV«HV�SDQJHUPDQLVWHV�
TXL�PHQDFHQW�O૷LQG«SHQGDQFH�GX�*UDQG�'XFK«��GHV�LQWHOOHFWXHOV�OX[HPERXUJHRLV�
��GH�GURLWH�FRPPH�GH�JDXFKH���ILQLVVHQW�SDU�DGRSWHU�XQH�G«ILQLWLRQ�FRQVHUYDWULFH�GH�
OD�QDWLRQ��,OV�VH�PHWWHQW�¢�OD�UHFKHUFKH�GH�mO૷¤PH�GX�SHXSOH}�OX[HPERXUJHRLV��GH�VD�
mFRQVWLWXWLRQ�PHQWDOH}��GX�mFDUDFWªUH�OX[HPERXUJHRLV}��(W�TXL�FKHUFKH��WURXYH����
-XVWH�XQH�FLWDWLRQ�GH�5LHV�SRXU�ELHQ�VRXOLJQHU�OH�FKDQJHPHQW�GH�SDUDGLJPH�YHUV�
O૷HWKQLTXH��OD�UDFH�FRPPH�RQ�GLVDLW�¢�O૷«SRTXH��m1RXV�VRPPHV�OHV�ILOV�GH�QRWUH�

������/૷KLVWRLUH�GHV�LPPLJUDQWV�MXLIV�HW�GH�OHXU�LQVHUWLRQ�GDQV�OD�VRFL«W«�OX[HPERXUJHRLVH�FRQWHPSRUDLQH�
V૷«FULW�OHQWHPHQW��$SUªV�V૷¬WUH�ORQJWHPSV�HW�ORJLTXHPHQW�IRFDOLV«HV�VXU�OD�6HFRQGH�*XHUUH�PRQGLDOH��GHV�
PRQRJUDSKLHV��P«PRLUHV�VFLHQWLILTXHV�HW�DUWLFOHV�V૷DWWDFKHQW�GHUQLªUHPHQW�¢�XQH�«WXGH�GH�OD�SRSXODWLRQ�
MXLYH�GDQV�GLII«UHQWHV�ORFDOLW«V�GX�*UDQG�'XFK«�DX[�;,;H�HW�;;H�VLªFOHV��&HUI��/HV�MXLIV�G
(VFK��.ULHU��
m/HV�MXLIV�DX�*UDQG�'XFK«�GH�/X[HPERXUJ�DX�;,;H�VLªFOH}��6FKRHQWJHQ��m'LH�M¾GLVFKH�*HPHLQGH�LQ�
/X[HPEXUJ����������}��LGHP��m/X[HPEXUJHU�XQG�-XGHQ�LP�=ZHLWHQ�:HOWNULHJ}��LGHP��m'LH�M¾GLVFKH�
*HPHLQGH�LQ�0HGHUQDFK}��7KLOPDQ��m/D�SU«VHQFH�MXLYH�¢�0RQGRUI�OHV�%DLQV�HW�0RQGRUII}��'RVWHUW��
m/HV�MXLIV�YLYDQW�GDQV�OH�FDQWRQ�G૷(VFK������������}��

������5LHV��(VVDL�G૷XQH�SV\FKRORJLH��
������1RLULHO��,PPLJUDWLRQ��DQWLV«PLWLVPH�HW�UDFLVPH�HQ�)UDQFH�����VV��

����



SDWULH�HW�GH�QRWUH�UDFH�DXWDQW�TXH�GH�QRV�SDUHQWV��HW�ELHQ�GDYDQWDJH��FDU��OD�YLH�
LQGLYLGXHOOH�«WDQW�FRXUWH�HW�FHOOH�GH�OD�UDFH�WUªV�ORQJXH�HW�SHUPDQHQWH��SXLVTX૷HOOH�
HPEUDVVH�WRXW�OH�SDVV«�HW�FRQWLHQW�HQ�JHUPH�WRXW�O૷DYHQLU��O૷LQIOXHQFH�LPP«GLDWH�GH�
QRV�SDUHQWV�HW�GX�PLOLHX�R»�QRXV�YLYRQV�VHUD�IRUF«PHQW�PRLQGUH�TXH�FHOOH�GH�QRV�
DQF¬WUHV�}���/HV�DQF¬WUHV��OH�VDQJ��5LHV��TXL�G«FODUDLW�YRXORLU�SUHQGUH�VHV�GLVWDQFHV�
SDU�UDSSRUW�¢�XQH�mSV\FKRORJLH�GHV�SHXSOHV�EDV«H�XQLTXHPHQW�VXU�O૷DQWKURSRORJLH�
HW�OHV�JUDQGHV�UDFHV�QDWXUHOOHV}��DFFHQWXH�HQ�ILQ�GH�FRPSWH�O૷LPSRUWDQFH�GX�SRLGV�
GH�OD�UDFH��

&HV�FRQFHSWV�RQW�GHV�U«SHUFXVVLRQV�LPSRUWDQWHV�VXU�OD�YLVLRQ�GH�O૷LPPLJUDWLRQ��
&KH]�)RXLOO«H�G«M¢��GªV�������O૷LPPLJUDWLRQ�GHYLHQW�SUREO«PDWLTXH�GDQV�FH�VHQV�
TXH�OD�)UDQFH�VH�WURXYH�FRQIURQW«H�DX�mS«ULO�G
XQH�LQWURGXFWLRQ�UDSLGH�G૷«O«PHQWV�
«WUDQJHUV�QRQ�DVVLPLO«V�RX�G૷DVVLPLODWLRQ�GLIILFLOH}����9X�¢�WUDYHUV�OH�SULVPH�
GHV�WK«RULHV�UDFLDOHV��O૷LPPLJUDWLRQ�SRVH�OH�SUREOªPH�GH�O૷mDVVLPLODWLRQ}��/H�
/X[HPERXUJ�GH�O૷HQWUH�GHX[�JXHUUHV�VH�G«FRXYULUD��¢�VRQ�WRXU��FRQIURQW«�¢�XQ�
JUDQG�GDQJHU��G«ILQL�DLQVL�HQ������GDQV�OH�UDSSRUW�GH�OD�&RPPLVVLRQ�VS«FLDOH�VXU�OH�
SURMHW�GH�ORL�VXU�O૷LQGLJ«QDW�OX[HPERXUJHRLV��U«XQLVVDQW�GHV�H[SHUWV�PLQLVW«ULHOV�HW�
PLVH�HQ�SODFH�SDU�OH�JRXYHUQHPHQW�GH�-RVHSK�%HFK��mVL�OHV�VXEVWDQFHV�«WUDQJªUHV�
VRQW�DMRXW«HV�HQ�WURS�JUDQGH�TXDQWLW«��HOOHV�QH�SHXYHQW�SOXV�¬WUH�DVVLPLO«HV�HW�FH�
VRQW�HOOHV�TXL�GRPLQHQW}����
&H�VRQW�FHV�FRQFHSWV�TXH�UHSUHQQHQW�¢�OHXU�WRXU�GHV�KLVWRULHQV�FRQVHUYDWHXUV�FRPPH�
1LFRODV�0DUJXH�TXL�V૷HQ�VHUYHQW�SRXU�SURF«GHU�¢�XQH�OHFWXUH�HWKQLTXH�GH�O૷KLVWRLUH�
GH�O૷LPPLJUDWLRQ��
/૷LG«H�GX�SHXSOH�OX[HPERXUJHRLV�FRPPH�FRPPXQDXW«�GH�UDFH�HW�GH�ODQJXH�H[SOLTXH�
HQ�P¬PH�WHPSV�WRXW�O૷LQW«U¬W�SRUW«�SDU�OHV�KLVWRULHQV�GX�G«EXW�GX�;;H�VLªFOH�¢�
O૷«PLJUDWLRQ�OX[HPERXUJHRLVH��SRXU�FHV�P\WKLTXHV�SUHPLHUV�/X[HPERXUJHRLV�
SDUWLV�HQ�7UDQV\OYDQLH��SRXU�FHX[�TXL�VH�VRQW�LQVWDOO«V�DX[�(WDWV�8QLV�RX�HQFRUH�RQW�
«PLJU«�HQ�)UDQFH�DX�;,;H�VLªFOH��'HX[�FKDSLWUHV�\�VRQW�FRQVDFU«V�GDQV�OH�/LYUH�GX�
&HQWHQDLUH�GH�O૷,QG«SHQGDQFH�GH�������DORUV�TX૷DXFXQ�Q૷\�WUDLWH�GH�O
LPPLJUDWLRQ����
9RLO¢�OH�G«EXW�G૷XQH�DXWUH�WUDGLWLRQ��$XMRXUG૷KXL�LO�V૷DJLW�P¬PH�G૷XQ�FRXUDQW�
LQVWLWXWLRQQDOLV«�DX�VHLQ�GX�0LQLVWªUH�GH�OD�&XOWXUH�TXL�V૷HIIRUFH�WRXMRXUV�G૷HQn�
JOREHU�VHV�«PLJUDQWV��YHUV�O૷$P«ULTXH��YHUV�OD�)UDQFH��YRLUH�YHUV�6LELX�����GDQV�
OD�QDWLRQ�OX[HPERXUJHRLVH��&HW�H[HPSOH�PRQWUH�DXVVL�YHUV�TXHO�GHX[�SRLGV�GHX[�
PHVXUHV�WHQG�OD�OHFWXUH�HWKQLTXH�GHV�PLJUDWLRQV��8Q�FRXUDQW�RIILFLHO�GH�OD�SROLWLTXH�
FXOWXUHOOH�OX[HPERXUJHRLVH�VRXOLJQH�HW�UHFKHUFKH�FKH]�OHV�GHVFHQGDQWV�G૷«PLJUDQWV�
OX[HPERXUJHRLV�FH�TX
HOOH�UHSURFKH�HW�G«QLH�VRXYHQW�¢�VHV�LPPLJUDQWV�«WUDQJHUV�HW�
¢�OHXUV�GHVFHQGDQWV��OHV�OLHQV�TX
LOV�RQW�JDUG«V�DYHF�OHXU�SD\V�G૷RULJLQH��
$�FHWWH�OHFWXUH�HWKQLTXH�V
RSSRVH�GªV������OD�OHFWXUH�«FRQRPLTXH�GH�O૷KLVWRLUH�GH�
O
LPPLJUDWLRQ��UHSU«VHQW«H�SDU�3DXO�:HEHU��MXULVWH��«FRQRPLVWH��U«GDFWHXU�HQ�FKHI�

������5LHV��(VVDL�G૷XQH�SV\FKRORJLH������
������)RXLOO«H��3V\FKRORJLH�GX�SHXSOHIUDQ©DLV�������(Q�SDVVDQW��QRWRQV�TXH�OH�WHUPH�G
DVVLPLODWLRQ�DXMRXUG૷KXL�
QRXV�O૷DYRQV�UHPSODF«�SDU�OH�WHUPH�G૷LQW«JUDWLRQ�VDQV�Q«FHVVDLUHPHQW�OXL�GRQQHU�XQH�DXWUH�VLJQLILFDWLRQ�
��DSSDUD°W�DX�P¬PH�PRPHQW�R»�O૷RQ�YDQWH�OHV�RULJLQHV�GHV�XQV�HW�VWLJPDWLVH�FHOOH�GHV�DXWUHV��

������&KDPEUH�GHV�G«SXW«V��m5DSSRUW�GH�OD�&RPPLVVLRQ�VS«FLDOH�VXU�OH�SURMHW�GH�ORL�VXU�O૷LQGLJ«QDW�
OX[HPERXUJHRLV�GX����MXLOOHW�����}�������

������/H�/X[HPERXUJ��/LYUH�GX�FHQWHQDLUH��$YHF�OHV�FRQWULEXWLRQV�GH�-RVHSK�+HVV�VXU�mO૷(PLJUDWLRQ�OX[HPn�
ERXUJHRLVH}�HW�GH�0DWKLDV�7KLOO�VXU�mOHV�/X[HPERXUJHRLV�DX�&RQJR�HW�HQ�([WU¬PH�2ULHQW}��

����



GX�TXRWLGLHQ�OLE«UDO�m/૷,QG«SHQGDQFH�/X[HPERXUJHRLVH}��SXLV�VHFU«WDLUH�J«Q«UDO�
GH�OD�&KDPEUH�GH�&RPPHUFH��'DQV�VD�m*HVFKLFKWH�GHV�/X[HPEXUJHU�/DQGHV}��
O૷LPPLJUDWLRQ�HVW�DQDO\V«H�FRPPH�XQ�SK«QRPªQH�«FRQRPLTXH�HW�O૷DQDO\VH�GHV�
UHWRPE«HV�G«PRJUDSKLTXHV�Q૷HVW�SDV�DFFRPSDJQ«H�G૷XQ�GLVFRXUV�VXU�OHV�PHQDFHV�
TXL�SªVHUDLHQW�VXU�OD�QDWLRQ�RX�OH�SHXSOH�OX[HPERXUJHRLV��,O�VH�FRQWHQWH�GH�UHOHYHU�
TXH�VXLWH�DX�G«YHORSSHPHQW�LQGXVWULHO�DFF«O«U«�GX�SD\V��OH�/X[HPERXUJ�HVW�SDVV«�
GX�VWDGH�GH�VRXUFH�G૷«PLJUDWLRQ��m(PLJUDWLRQVTXHOOH}��¢�FHOXL�GH�IR\HU�G૷LPPLJUDn�
WLRQ��m(LQZDQGHUXQJVKHUG}���3RXU�OD�S«ULRGH�GH�OD�FULVH�«FRQRPLTXH�GHV�DQQ«HV�
������:HEHU�SU«FLVH�TXH�FHV�RXYULHUV�LPSRUW«V�SDU�OD�FRQMRQFWXUH�MRXHQW�OH�U¶OH�
GH�VRXSDSH�GH�V«FXULW«��m6LFKHUKHLWVYHQWLO}��TXL�D�«YLW«�OD�mWUDJ«GLH�VRFLDOH�GX�
FK¶PDJH�GH�PDVVH}����

&HWWH�QRWLRQ�GH�VRXSDSH�GH�V«FXULW«��GHYHQXH�DXMRXUG૷KXL�XQ�WHUPH�FRQVDFU«�SRXU�
G«FULUH�OH�SK«QRPªQH�KLVWRULTXH�GH�O૷LPPLJUDWLRQ�DX�/X[HPERXUJ��D�«W«�LQYHQn�
W«H�GHX[�DQV�SOXV�W¶W��HQ�������SDU�XQ�DXWUH�«FRQRPLVWH��OH�MHXQH�&DUOR�+HPPHU��
IXWXU�GLUHFWHXU�GH�OD�)HGLO��SXLV�GH�OD�&KDPEUH�GH�&RPPHUFH�TXL��GDQV�XQH�V«ULH�
G૷DUWLFOHV�SDUXV�GDQV�OH�TXRWLGLHQ�OLE«UDO�m/X[HPEXUJHU�=HLWXQJ}��H[SOLTXH�DLQVL�
OH�SDUDGR[H�OX[HPERXUJHRLV�GX�WDX[�G૷HPSORL�OH�SOXV�EDV�HQ�(XURSH��DYHF���������
HQ�������HW�OH�FKLIIUH�PD[LPXP�GH�VHXOHPHQW�����FK¶PHXUV�LQGHPQLV«V�SRXU�OD�
P¬PH�DQQ«H��ૼ'HU�JUR¡H�$QWHLO�GHU�$XVO¦QGHU�DQ�GHU�*HVDPWDUEHLWHU]DKO�ZLUNWH�
ZLH�HLQ�6LFKHUKHLWVYHQWLO��YRQ�GHQ�¾EHU]¦KOLJ�JHZRUGHQHQ�$UEHLWVNU¦IWHQ�ZXUGHQ�
]XQ¦FKVW�GLH�$XVO¦QGHU�HQWODVVHQ��GLHVH�NHKUWHQ�LQ�LKUH�+HLPDW�]XU¾FN�XQG�NDPHQ�
VRPLW�LQ�GHQ�OX[HPEXUJLVFKHQ�$UEHLWVORVHQVWDWLVWLNHQ�QLFKW�]XP�$XVGUXFN�ૺ���/D�
GHX[LªPH�UDLVRQ�GH�FH�SDUDGR[H�«WDQW�SRXU�+HPPHU�OH�JUDQG�QRPEUH�G૷RXYULHUV�
SD\VDQV�OX[HPERXUJHRLV��

/H�WHUPH�GH�VRXSDSH�GH�V«FXULW«�HVW�UHSULV�QRQ�VHXOHPHQW�SDU�3DXO�:HEHU�PDLV�
SDU�GHX[�«FRQRPLVWHV�DOOHPDQGV�TXL�FRQVDFUHQW�GHV�«WXGHV�G«WDLOO«HV�¢�O૷LQGXVWULH�
VLG«UXUJLTXH�HW�PLQLªUH�OX[HPERXUJHRLVH�GDQV�O૷DSUªV�JXHUUH��5ROI�%LLKOPDQQ�HQ�
�����HW�+HLQ]�4XDVWHQ�HQ���������

4XDVWHQ�LQDXJXUH�XQH�DXWUH�WUDGLWLRQ��SKLORVRSKHU�VXU�OH�GHJU«�G
LQW«JUDWLRQ�RX�
G૷DVVLPLODWLRQ�HW�O૷«YROXWLRQ�HQ�WHUPHV�GH�J«Q«UDWLRQV�GH�FHOOH�FL��6૷LQW«JUHU�«WDLW�¢�
O૷«SRTXH�YXH�FRPPH�H[S«ULHQFH�¢�VHQV�XQLTXH�HW�VLJQLILDLW�GRQF�DGRSWHU�OD�ODQJXH��
OHV�PRGªOHV�GH�FRPSRUWHPHQW��OH�V\VWªPH�GH�YDOHXUV�SROLWLTXHV�HW�UHOLJLHXVHV�HWF��
GH�OD�VRFL«W«�G
DFFXHLO��3KLORVRSKHU�HVW�OH�WHUPH�TXL�FRQYLHQW�SXLVTX૷DXFXQH�«WXGH�
VH�EDVDQW�VXU�XQ�FDGUH�FRQFHSWXHO��XQH�P«WKRGRORJLH�HW�GHV�VRXUFHV�ELHQ�G«ILQLHV�
Q૷D�DERUG«�¢�FH�MRXU�FHWWH�TXHVWLRQ�GH�O૷LQW«JUDWLRQ�VXU�XQH�«FKHOOH�DVVH]�ODUJH�SRXU�
HQ�WLUHU�GHV�FRQFOXVLRQV�YDODEOHV��

/H�P«ULWH�GH�4XDVWHQ�HVW�FHOXL�GH�WHQWHU�G૷LVROHU�GHV�SDUDPªWUHV�XWLOHV��S��H[���
FRPELHQ�G૷RXYULHUV�LWDOLHQV�VRQW�Q«V�GDQV�OH�P¬PH�HVSDFH�OX[HPERXUJHRLV�GDQV�
OHTXHO�LOV�YLYHQW�HQFRUH"�&RPELHQ�RQW�GHPDQG«�HW�REWHQX�OD�QDWXUDOLVDWLRQ"�&RPn�
ELHQ�RQW�«SRXV«�XQH�/X[HPERXUJHRLVH"�3XLV�4XDVWHQ�PHQWLRQQH�OH�U¶OH�GH�O૷«FROH��

������3��:HEHU��*HVFKLFKWH�GHV�/X[HPEXUJHU�/DQGHV����������HW������
������+HPPHU��/X[HPEXUJHU�:LUWVFKDIWVSROLWLN��������������
������%¾KOPDQQ��:LUWVFKDIWOLFKH�(QWZLFNOXQJ�XQG�%HGHXWXQJ�GHU�*UXEHQ��XQG�(LVHQLQGXVWULH�����������
4XDVWHQ��'LH�:LUWVFKDIWVIRUPDWLRQ�GHU�6FKZHULQGXVWULH�LP�/X[HPEXUJHU�0LQHWW�����������

����



GHV�FRQWDFWV�VRFLDX[��GHV�DVVRFLDWLRQV�VSRUWLYHV����'ªV������XQ�G«IL��XQH�SLVWH�GH�
UHFKHUFKH�WRXMRXUV�DFWXHOOH�GH�QRV�MRXUV�HVW�GRQF�ODQF«H��
$YDQW�P¬PH�OH�G«EXW�G૷XQH�KLVWRLUH�GH�O૷LPPLJUDWLRQ��GHV�FRQFHSWV�IRQGDPHQWDX[�
HW�GHV�OHFWXUHV�GLII«UHQWHV�VRQW�GRQF�HQ�SODFH��

,,��

7RXWHIRLV��OH�G«EXW�Y«ULWDEOH�GH�FHWWH�KLVWRLUH�VH�VLWXH�HQ�������/H�SUHPLHU�KLVWRULHQ�
¢�V૷\�LQW«UHVVHU�HVW�OH�P¬PH�TXL�D�LQWURGXLW�O૷KLVWRLUH�«FRQRPLTXH�HW�VRFLDOH�DX�
/X[HPERXUJ�GDQV�OH�GRPDLQH�GH�O
KLVWRLUH�PRGHUQH�HW�FRQWHPSRUDLQH��,O�V૷DJLW�
GH�*LOEHUW�7UDXVFK��HW�SOXV�SU«FLV«PHQW�GX�WRPH�,9�GX�0DQXHO�G૷KLVWRLUH�
OX[HPERXUJHRLVH�¢�O૷XVDJH�GHV�FODVVHV�GH�O૷HQVHLJQHPHQW�VHFRQGDLUH�TXL�GDWH�GH�
��������

$X�G«EXW�GHV�DQQ«HV�������OH�/X[HPERXUJ�VH�UH�G«FRXYUH�FRPPH�SD\V�G
LPPLn�
JUDWLRQ��(Q�PDL������OH�/X[HPERXUJ�VLJQH�GHX[�DFFRUGV�ELODW«UDX[��O૷XQ�DYHF�OH�
3RUWXJDO��O૷DXWUH�DYHF�OD�<RXJRVODYLH��mU«JOHPHQWDQW�O૷HPSORL�DX�/X[HPERXUJ�GHV�
WUDYDLOOHXUV}�GHV�GHX[�SD\V��'DQV�VRQ�DYLV�VXU�O૷DFFRUG�DYHF�OH�3RUWXJDO��OH�&RQVHLO�
G૷(WDW�SU«VHQWH�O
LPPLJUDWLRQ�FRPPH�XQ�SK«QRPªQH�VWUXFWXUHO��m'HSXLV�GHV�DQn�
Q«HV�G«M¢�OHV�GLVSRQLELOLW«V�HQ�PDLQ�G૷ĕXYUH�DXWRFKWRQH�GX�*UDQG�'XFK«�VRQW�WRn�
WDOHPHQW�LQVXIILVDQWHV�SRXU�FRXYULU�OHV�EHVRLQV�GX�SD\V��/HV�TXHOTXHV�GRX]DLQHV�GH�
WUDYDLOOHXUV�HQ�SURYHQDQFH�GX�VHFWHXU�DJULFROH�SRXYDQW�GHYHQLU�GLVSRQLEOHV�HQFRUH�
GDQV�OHV�DQQ«HV�¢�YHQLU�QH�FKDQJHQW�ULHQ�¢�O૷DVSHFW�J«Q«UDO�GX�SUREOªPH�GH�OD�S«n�
QXULH�GH�PDLQ�G૷ĕXYUH��6DQV�O૷DSSRUW�G૷XQ�JUDQG�QRPEUH�GH�WUDYDLOOHXUV�«WUDQJHUV�
OHV�HQWUHSULVHV�DUWLVDQDOHV�HW�LQGXVWULHOOHV�VH�WURXYHUDLHQW�GDQV�XQH�VLWXDWLRQ�WUªV�
FULWLTXH��)LQ������OH�QRPEUH�GHV�WUDYDLOOHXUV�«WUDQJHUV��KRPPHV�HW�IHPPHV��«WDLW�GH�
�������FRQWUH��������HQ������HW��������HQ�������YRLUH��������HQ�������&HV�FKLIn�
IUHV�FRPSUHQQHQW�OHV�IURQWDOLHUV����������OHV�VDLVRQQLHUV�HW�OHV�WUDYDLOOHXUV�«WUDQJHUV�
V«GHQWDLUHV�DX�*UDQG�'XFK«��(Q�J«Q«UDO�RQ�FRQVWDWH�XQH�U«GXFWLRQ�SURJUHVVLYH�GHV�
VDLVRQQLHUV�HQ�IDYHXU�GHV�«WUDQJHUV�U«VLGDQW�HQ�SHUPDQHQFH�DX�*UDQG�'XFK«��&HWWH�
«YROXWLRQ�SRVH�«YLGHPPHQW�OH�SUREOªPH�GX�ORJHPHQW�G૷DXWDQW�SOXV�TXH�SDV�PDO�GH�
WUDYDLOOHXUV�«WUDQJHUV�PDUL«V�G«VLUHQW�VH�IL[HU�DYHF�OHXU�IDPLOOH�DX�SD\V��'DQV�FH�
FDV�OHV�IHPPHV�HW�OHV�HQIDQWV�DGXOWHV�WUDYDLOOHURQW�VRLW�GDQV�OHV�P«QDJHV��VRLW�GDQV�
OHV�«WDEOLVVHPHQWV�GH�ODYDJH�HW�GH�QHWWR\DJH��VRLW�GDQV�OHV�DWHOLHUV�HW�OHV�IDEULTXHV��
/૷LPPLJUDWLRQ�GHV�PHPEUHV�GH�OD�IDPLOOH�DSSRUWHUDLW�GRQF�XQ�VXSSO«PHQW�VHQVLEOH�
GH�PDLQ�G૷ĕXYUH��(Q�GHKRUV�GX�SUREOªPH�VRXOHY«�GX�ORJHPHQW��G૷DXWUHV��WHOV�TXH�
FHX[�GH�O૷DVVLPLODWLRQ��GH�OD�PRUDOLW«��GH�OD�V½UHW«�SXEOLTXH�HW�GH�OD�VDQW«��UHVWHURQW�
SRV«V�}���
/૷DQQ«H������DSSDUD°W�FRPPH�XQH�DQQ«H�FKDUQLªUH��/H����PDUV�������OD�ORL�VXU�
O૷HQWU«H�HW�OH�V«MRXU�GHV�«WUDQJHUV�HQWUH�HQ�YLJXHXU��OH����DYULO�VRQW�VLJQ«HV�OHV�
ORLV�VXU�OHV�DFFRUGV�GH�WUDYDLO�HQWUH�OH�/X[HPERXUJ�HW�OH�3RUWXJDO�DLQVL�TX૷HQWUH�OH�
/X[HPERXUJ�HW�OD�<RXJRVODYLH��(Q������HVW�«JDOHPHQW�FU««H�OD�SUHPLªUH�DVVRFLDn�
WLRQ�QRQ�JRXYHUQHPHQWDOH�G૷DLGH�DX[�LPPLJU«V��8QL¤R��SU«FXUVHXU�GH�<�$VVRFLDWLRQ�
GH�6RXWLHQ�DX[�7UDYDLOOHXUV�,PPLJU«V��$67,���IRQG«H�HQ�������

������7UDXVFK��/H�/X[HPERXUJ�¢�O૷«SRTXH�FRQWHPSRUDLQH��
������&KDPEUH�GHV�G«SXW«V��m'RFXPHQW�SDUOHPHQWDLUH�-������������}��

����



$YHF�*LOEHUW�7UDXVFK��OD�U«DOLW«�GH�O૷LPPLJUDWLRQ�HQWUH�GDQV�OHV�PDQXHOV�G૷KLVWRLUH�
GX�/X[HPERXUJ��/H�WHUPH�LPPLJUDWLRQ�DSSDUD°W�FRPPH�XQ�VRXV�FKDSLWUH�¢�SDUW�GX�
FKDSLWUH�FRQVDFU«�¢�OD�VRFL«W«�HW�VHV�SUREOªPHV�GH������¢�������3RXU�OHV�S«ULRGHV�
VXLYDQWHV��O૷LPPLJUDWLRQ�Q૷HVW�SOXV�WUDLW«H�GLVWLQFWHPHQW��PDLV�LO�VHUD�TXHVWLRQ�GHV�
mRXYULHUV�«WUDQJHUV}�GXUDQW�O૷HQWUH�GHX[�JXHUUHV�HW�GH�OHXU�U¶OH�GXUDQW�OHV�FULVHV�
«FRQRPLTXHV�HW��SRXU�OD�S«ULRGH�G૷DSUªV�JXHUUH��GH�O૷«YROXWLRQ�GH�OHXU�QRPEUH�
HW�OHXU�VLJQLILFDWLRQ�VXU�OH�SODQ�G«PRJUDSKLTXH��'DQV�OD�ELEOLRJUDSKLH��OH�WHUPH�
G૷LPPLJUDWLRQ�Q૷DSSDUD°W�SDV�HQFRUH�FRQWUDLUHPHQW�¢�FHOXL�G૷«PLJUDWLRQ�R»�QRXV�
FRQVWDWRQV�TXH�GHV�KLVWRULHQV�V૷\�VRQW�G«M¢�LQW«UHVV«V��/HV�WURLV�RXYUDJHV�WUDLWDQW�
GH�TXHVWLRQV�G૷LPPLJUDWLRQ�HW�G૷LQW«JUDWLRQ�VRQW�UHJURXS«V�VRXV�OH�WLWUH�mRXYULHUV�
«WUDQJHUV}��
*LOEHUW�7UDXVFK�V૷LQVFULW�GDQV�OD�WUDGLWLRQ�GH�OD�OHFWXUH�«FRQRPLTXH��/૷LPPLJUDWLRQ�
UHVWH�XQ�SK«QRPªQH�«FRQRPLTXH��OHV�LPPLJUDQWV��FH�VRQW�OHV�RXYULHUV�«WUDQJHUV��
,O�G«FULW�OH�PRXYHPHQW�G૷LPPLJUDWLRQ�FRPPH�SK«QRPªQH�UHOL«�KLVWRULTXHPHQW�¢�
OD�U«YROXWLRQ�LQGXVWULHOOH�GX�SD\V��FRPPH�XQH�Q«FHVVLW«�«FRQRPLTXH��HW�H[SOLTXH�
OH�U¶OH�GH�VRXSDSH�GH�V«FXULW«�¢�O૷H[HPSOH�GH�OD�FULVH�GHV�DQQ«HV�������&RPPH�
O
LPPLJUDWLRQ�HVW�G«ILQLH�FRPPH�LPPLJUDWLRQ�GH�WUDYDLO��O૷LPPLJUDWLRQ�LWDOLHQQH��
PDMRULWDLUH�GH������DX[�DQQ«HV�������PRQRSROLVH�ORQJWHPSV�O૷DWWHQWLRQ�GHV�
KLVWRULHQV�HW�UHVWH�OD�U«I«UHQFH�LQFRQWRXUQDEOH�MXVTX૷¢�DXMRXUG૷KXL��/D�P¬PH�
OHFWXUH�VH�UHWURXYH�GDQV�O૷RXYUDJH�SXEOL«�HQ������SDU�OH�6HUYLFH�GH�O૷,PPLJUDWLRQ��
m,PPLJUDWLRQ���/X[HPERXUJ�����}��U«GLJ«�HQ�PDMHXUH�SDUWLH�SDU�OH�VRFLRORJXH�
IUDQ©DLV�$OEDQR�&RUGHLUR����
'ªV�OHV�G«EXWV�GH�O૷KLVWRULRJUDSKLH�VXU�O૷LPPLJUDWLRQ��OD�UDSLGH�LQW«JUDWLRQ�GHV�
,WDOLHQV�HVW�VRXOLJQ«H��*LOEHUW�7UDXVFK�«FULW�HQ�������mOHV�,WDOLHQV�V૷DVVLPLOHQW�DVVH]�
ELHQ�HW�G«M¢�GDQV�OD�GHX[LªPH�J«Q«UDWLRQ�VRQW�GH�Y«ULWDEOHV�/X[HPERXUJHRLV}��(Q�
G૷DXWUHV�WHUPHV��FHX[�GHV�,WDOLHQV�TXL�VRQW�UHVW«V�VH�VHUDLHQW�UDSLGHPHQW�LQW«JU«V��
7UDXVFK�VH�EDVH�VXU�OHV�RXYUDJHV�GHV�«FRQRPLVWHV�PDLV�DXVVL�VXU�OHV�UDSSRUWV�SXEOL«V�
VXU�OD�TXHVWLRQ�SDU�0DUFHO�%DUQLFK��SUHPLHU�FRPPLVVDLUH�¢�O૷LPPLJUDWLRQ�DX�VHLQ�
GX�PLQLVWªUH�GX�7UDYDLO�HW�GH�OD�6«FXULW«�VRFLDOH��¢�SDUWLU�GH�������
%DUQLFK�DIILUPH�HQ�������HQ�VH�EDVDQW�VXU�VHV�H[S«ULHQFHV�SURIHVVLRQQHOOHV��
mTXDQW�DX�SRWHQWLHO�G૷DVVLPLODWLRQ�GH�QRV�LPPLJUDQWV�������MH�FURLV�������TXH�OH�
QLYHDX�GHV�DSWLWXGHV�PHQWDOHV�HW�SK\VLTXHV�GRLW�¬WUH�¢�SHX�SUªV�OH�P¬PH�GDQV�WRXV�
OHV�JURXSHV�HWKQLTXHV�GH�O૷(XURSH��������,O�\�D�ELHQ�V½U�GHV�GLII«UHQFHV�DX�G«SDUW��
HQWUH�XQ�EHUJHU�GH�7UDV�RV�0RQWHV��XQ�EDOD\HXU�GH�UXH�GH�&DVDOSXVWHUOHQJR�HW�
XQ�P«FDQLFLHQ�SDULVLHQ��PDLV�PHWWH]�OHV�HQVHPEOH�GDQV�XQ�TXDWULªPH�PLOLHX�HW�
YRXV�YHUUH]�TX૷DX�IXU�HW�¢�PHVXUH�TXH�OHXU�LQW«JUDWLRQ�DYDQFH��OHV�GLII«UHQFHV�GH�
QLYHDX�V૷HVWRPSHQW��SRXU�GLVSDUD°WUH�ILQDOHPHQW�HW�¢�SHX�SUªV�FRPSOªWHPHQW�DYHF�
O૷DUULY«H�GH�OD�GHX[LªPH�J«Q«UDWLRQ}����%DUQLFK�G«YHORSSH�O૷LG«H�GH�VRFLDOLVDWLRQ�
GDQV�OH�SD\V�G૷DFFXHLO�HW�GRQF�G૷mDVVLPLODWLRQ}�¢�OD�GHX[LªPH�J«Q«UDWLRQ��&KH]�FHW�
KRPPH�TXL�FRQQD°W�OH�WHUUDLQ��O૷LQW«JUDWLRQ�HVW�SURFKH�G૷XQH�LQWHUSU«WDWLRQ�DFWXHOOH��
R»�O૷LQW«JUDWLRQ�VLJQLILH�FRQYHUJHQFH�RX�KDUPRQLVDWLRQ�GHV�FRQGLWLRQV�GH�YLH�HQWUH�
PLJUDQWV�HW�DXWRFKWRQHV��HQ�P¬PH�WHPSV�TXH�UDSSURFKHPHQW�FXOWXUHO�HW�VRFLDO��

������&RUGHLUR��,PPLJUDWLRQ���/X[HPERXUJ�������
������%DUQLFK��/૷DVVLVWDQFH�VRFLDOH�DX[�LPPLJUDQWV�������

����



7RXWHIRLV��VRQ�TXHVWLRQQHPHQW�PRQWUH�¢�TXHO�SRLQW�O૷LQWHUSU«WDWLRQ�GRLW�IDLUH�XQ�
SDVVDJH�REOLJ«�SDU�OH�ILOWUH�GH�OD�OHFWXUH�HWKQLTXH��
(Q�P¬PH�WHPSV��OH�W«PRLJQDJH�GH�%DUQLFK�HVW�V\PEROLTXH�SRXU�GHV�UHSU«VHQWDWLRQV�
PHQWDOHV�TXL�FDUDFW«ULVHURQW�EHDXFRXS�G૷RXYUDJHV�VXU�O
KLVWRLUH�GH�O૷LPPLJUDWLRQ��
$SUªV�DYRLU�IDLW�XQ�FRQVWDW�SRVLWLI�VXU�OD�FDSDFLW«�G૷LQW«JUDWLRQ�GHV�LPPLJUDQWV�
DQFLHQV��HQ�SUHPLHU�OLHX�LWDOLHQV��%DUQLFK�DMRXWH��mM
DL�SRXUWDQW�O૷LPSUHVVLRQ�TXH�
OH�SRWHQWLHO�G૷DVVLPLODWLRQ�GH�QRV�MHXQHV�LPPLJUDQWV�HVW�PRLQV�«OHY«�TXH�FHOXL�GHV�
DQFLHQV}��

/૷KLVWRULHQ�3LHUR�*DOORUR��GH�O૷8QLYHUVLW«�GH�0HW]��D�U«FHPPHQW�DQDO\V«�FH�SK«n�
QRPªQH�HW�DYDQFH�O૷K\SRWKªVH�VXLYDQWH��OD�UHSU«VHQWDWLRQ�SRVLWLYH�GHV�,WDOLHQV�HW�
O૷DFFHSWDWLRQ�GH�OHXU�SU«VHQFH��HW�GH�FHOOH�GH�OHXUV�GHVFHQGDQWV��DX�VHLQ�GH�OD�VRFL«W«�
G૷DFFXHLO�V૷DFFRPSDJQH��YRLUH�Q૷HVW�UHQGXH�SRVVLEOH�TXH�SDU�OD�PLVH�¢�GLVWDQFH�
G૷DXWUHV�SRSXODWLRQV����$X�/X[HPERXUJ��F૷«WDLW�OD�SKUDVH��mOHV�,WDOLHQV�VH�VRQW�YLWH�
LQW«JU«V��PDLV�OHV�3RUWXJDLV���}��2X�DXMRXUG
KXL��mOHV�3RUWXJDLV�FRPPHQFHQW�¢�V
LQn�
W«JUHU��PDLV�OHV�<RXJRVODYHV���}��
$XWRXU�GH�FH�FRQFHSW�GH�O૷LQW«JUDWLRQ��FH�VRQW�HQ�IDLW�OHV�FRXSOHV�UHMHW�LQFOXVLRQ�HW�
PDUJLQDOLVDWLRQ�O«JLWLPDWLRQ�TXL�VWUXFWXUHQW�OD�ID©RQ�GRQW�QRXV�«FULYRQV�O૷KLVWRLUH�
GH�O૷LPPLJUDWLRQ��
&HOD�DERXWLW�¢�GHV�VLWXDWLRQV�SDUDGR[DOHV��/HV�KLVWRULHQV�SURFKHV�GHV�DVVRFLDWLRQV�
GH�VRXWLHQ�DX[�LPPLJUDQWV�FRPPH�0LFKHO�3DXO\���HW�PRL�P¬PH����SRXU�PLHX[�OXWn�
WHU�FRQWUH�OD�PDUJLQDOLVDWLRQ�GH�FHV�UHSU«VHQWDQWV�GH�YDJXHV�PLJUDWRLUHV�U«FHQWHV��
RQW�SURFODP«�TXH�O૷DVVLPLODWLRQ�UDSLGH�GHV�,WDOLHQV�HVW�XQ�P\WKH��HQ�VRXOLJQDQW�OD�
IRUWH�URWDWLRQ��OH�IDLEOH�QRPEUH�GH�QDWXUDOLVDWLRQV��OHV�SROLWLTXHV�G૷H[FOXVLRQ�GHV�
JRXYHUQHPHQWV�VXFFHVVLIV��3RXU�PLHX[�FRPEDWWUH�XQ�SU«MXJ«��QRXV�O૷DYRQV�UHQn�
IRUF«�HQ�WHQWDQW�GH�OH�FRQFXUUHQFHU�VXU�VRQ�WHUUDLQ�DX�OLHX�GH�UHIXVHU�VRQ�FRQVWDW��

&RPPHQW�FRPEDWWUH�GHV�FRQFHSWV�U«GXFWHXUV�WRXW�HQ�«YLWDQW�GH�VH�ODLVVHU�LQIOXHQFHU�
SDU�HX["�&HWWH�TXHVWLRQ�HVW�FHQWUDOH�SRXU�O
KLVWRLUH�GH�O૷LPPLJUDWLRQ��
$�F¶W«�GH�OD�OHFWXUH�«FRQRPLTXH�GH�O૷LPPLJUDWLRQ�TXL��JU¤FH�QRWDPPHQW�¢�*LOEHUW�
7UDXVFK��D�LPSU«JQ«�IRQGDPHQWDOHPHQW�O૷KLVWRULRJUDSKLH�V૷HVW�SHUS«WX«H�XQH�OHFWXUH�
HWKQLTXH�GH�O૷LPPLJUDWLRQ��QRQ�SDV�GDQV�O૷KLVWRULRJUDSKLH�GH�O૷LPPLJUDWLRQ��PDLV�
TXL��HOOH��D�DFFRPSDJQ«�OH�GLVFRXUV�SROLWLTXH�SRSXOLVWH�VXU�OH�VHQWLPHQW�QDWLRQDO�
TXL�D�PDUTX«�VRQ�UHWRXU�GDQV�OHV�DQQ«HV������DX�/X[HPERXUJ�FRPPH�GDQV�OHV�
SD\V�YRLVLQV��
'DQV�OHV�DQQ«HV�VRL[DQWH�GL[��HOOH�D�«W«�Y«KLFXO«H�H�D��SDU�OHV�WKªVHV�G«YHORSS«HV�
SDU�XQ�G«PRJUDSKH��*HRUJHV�$OV��DORUV�GLUHFWHXU�GX�6WDWHF��/HV�WK«RULHV�GX�mPDO�
OX[HPERXUJHRLV}�HW�GH�O
LPPLJUDWLRQ�FRPPH�SUREOªPH�GHYLHQQHQW�LFL�FHQWUDOHV��
FRPPH�O૷D�UHOHY«�O૷KLVWRULHQQH�$QWRLQHWWH�5HXWHU�HQ�������mO૷DVSHFW�PLJUDWRLUH�
\�HVW�HVVHQWLHOOHPHQW�SU«VHQW�¢�WUDYHUV�OH�SULVPH�U«GXFWHXU�HW�GUDPDWLTXH�GH�OD�
G«QDWDOLW«�HW�GX�YLHLOOLVVHPHQW�GH�OD�SRSXODWLRQ�OX[HPERXUJHRLVH��&H�SRLQW�GH�YXH�
OLDQW�WUªV�IRUWHPHQW�OHV�FRQFHSWV�GH�QDWDOLW«�HW�G૷LGHQWLW«�QDWLRQDOH�HVW�XQH�GRQQ«H�
TXDVL�J«Q«WLTXH�GRQW�OHV�«WUDQJHUV�VHUDLHQW�SDU�G«ILQLWLRQ�H[FOXV��/HV�PLJUDWLRQV�

������*DOORUR��m/૷H[FOXVLRQ�FRPPH�«O«PHQW�GX�SURFHVVXV�G૷LQW«JUDWLRQ}��
������0��3DXO\��m/૷LPPLJUDWLRQ�GDQV�OD�ORQJXH�GXU«H}��
������6FXWR��m/XLJL�3HUX]]L}��

����



GDQV�FH�FRQWH[WH�DSSDUDLVVHQW�FRPPH�OH�S«ULO�VXSU¬PH}����2X�FRPPH�O૷D�H[SULP«�
*HRUJHV�$OV�GªV�OHV�DQQ«HV�������HW��HQ�SHUVLVWDQW�HW�VLJQDQW�HQ�������mHQ�LQYLWDQW�
OHV�«WUDQJHUV�¢�SUHQGUH�QRWUH�SODFH�HQ�PDWLªUH�GH�SURGXFWLRQ�HW�GH�UHSURGXFWLRQ��
QRXV�VRXIIURQV�TXH�OH�/X[HPERXUJ�SHUGH�VRQ�LGHQWLW«��������(Q�G૷DXWUHV�PRWV��QRXV�
SU«SDURQV�OD�ILQ�GX�/X[HPERXUJ�OX[HPERXUJHRLV}����/HV�IDQW¶PHV�GHV�DQQ«HV������
KDQWHQW�WRXMRXUV�OHV�FRXORLUV��

&KH]�*HRUJHV�$OV��SDU�OD�GLII«UHQFH�GH�VDQJ��SDU�OHXU�RULJLQH�GLVWLQFWH��OHV�«WUDQJHUV�
G«QDWXUHQW�OD�VXEVWDQFH�GX�SHXSOH�OX[HPERXUJHRLV��GHV�m/X[HPERXUJHRLV�GH�VRXn�
FKH}��TXL�GHYLHQQHQW�DORUV��VL�OH�QRPEUH�G૷«WUDQJHUV�HVW�WURS�«OHY«��V૷LO�G«SDVVH�XQ�
FHUWDLQ�VHXLO�GH�WRO«UDQFH��XQH�mHVSªFH�HQ�YRLH�GH�GLVSDULWLRQ}��$QWRLQHWWH�5HXWHU�D�
PDLQWHV�IRLV�UHQGX�DWWHQWLI�DX�IDLW�TXH�FHV�FRQFHSWV�Q«V�DX[�H[WU¬PHV��V૷LOV�QH�VRQW�
SDV�WK«PDWLV«V�HW�FULWLTX«V��LQIOXHQFHQW�QRQ�VHXOHPHQW�OHV�GLVFRXUV�RIILFLHOV��PDLV�
P¬PH�O૷KLVWRULRJUDSKLH�GH�O૷LPPLJUDWLRQ�HQ�J«Q«UDO��

&HV�WKªVHV�GH�*HRUJHV�$OV�WRXW�FRPPH�OHV�WKªVHV�QDWDOLVWHV�RQW�HX�XQH�LQIOXHQFH�
LQGLUHFWH�VXU�O૷KLVWRULRJUDSKLH�GH�O
LPPLJUDWLRQ��*LOEHUW�7UDXVFK�DFFRUGH�XQH�
JUDQGH�LPSRUWDQFH�¢�FHWWH�DXWUH�mIRUFH�SURIRQGH}��5�5HQRXYLQ��GDQV�O૷KLVWRLUH��¢�
VDYRLU�OD�G«PRJUDSKLH��2U��WRXW�FRPPH�RQ�D�ORQJWHPSV�FUX�SRXYRLU�HQUD\HU�O૷H[RGH�
UXUDO��OHV�G«PRJUDSKHV�HW�OHV�SROLWLTXHV�GX�;;H�VLªFOH�RQW�FUX�SRXYRLU�OXWWHU�SDU�XQH�
SROLWLTXH�YRORQWDULVWH�FRQWUH�OD�EDLVVH�GH�OD�QDWDOLW«��'DQV�XQ�WHO�HVSRLU�RSWLPLVWH��
O૷LPPLJUDWLRQ�Q૷DSSDUDLVVDLW�SDV�HQFRUH�FRPPH�XQH�U«SRQVH�VWUXFWXUHOOH�DX[�G«ILV�
G«PRJUDSKLTXHV�OX[HPERXUJHRLV�GDQV�OHV�DQQ«HV�������SOXW¶W�FRPPH�XQ�HUVDW]�
Q«FHVVDLUH�PDLV�SDVVDJHU��

5DSSHORQV�GDQV�FH�FRQWH[WH�TX૷HQ������*DVWRQ�7KRUQ��OH�3UHPLHU�PLQLVWUH�OLE«UDO��
GHPDQGH�O૷DYLV�VXU�FH�TXL�HVW�FRQVLG«U«�FRPPH�XQH�FULVH�G«PRJUDSKLTXH�GX�SD\V�
¢�XQ�H[SHUW�LQWHUQDWLRQDO��*«UDUG�&DORW��GLUHFWHXU�GH�O૷,QVWLWXW�QDWLRQDO�GHV�«WXGHV�
G«PRJUDSKLTXHV��,QHG��HQ�)UDQFH�GH������¢�������LQVWLWXW�TXL�SU«FRQLVDLW�XQH�SROLn�
WLTXH�QDWDOLVWH��&DORW�LPSRUWH�OH�G«EDW�IUDQ©DLV�GH�I�mHVSªFH�HQ�YRLH�GH�GLVSDULWLRQ}�
DX�/X[HPERXUJ��VHORQ�XQ�VFK«PD�U«VXP«�DLQVL�SDU�)HUQDQG�)HKOHQ��mG«QDWDOLW«� �
YLHLOOLVVHPHQW� �G«FOLQ� �G«FDGHQFH� �GLVSDULWLRQ�GH�OD�QDWLRQ��YRLUH�GH�OD�FLYLOLVDn�
WLRQ�RFFLGHQWDOH}����

9RLFL�TXHOTXHV�H[WUDLWV�GH�OD�FRQFOXVLRQ�GX�UDSSRUW�&DORW��mO૷DFFHQW�GRLW�¬WUH�SODF«�
VXU�O૷LQW«U¬W�JOREDO�GX�SD\V��VXU�OH�GHYRLU�TX૷D�O૷(WDW�GH�VH�VRXFLHU�QRQ�VHXOHPHQW�GHV�
«TXLOLEUHV�SU«VHQWV�PDLV�DXVVL�GHV�«YROXWLRQV�¢�PR\HQ�WHUPH��VXU�OD�UHVSRQVDELOLW«�
GHV�/X[HPERXUJHRLV�G૷DXMRXUG૷KXL�¢�O૷«JDUG�GH�FHX[�TXL�KDELWHURQW�OH�*UDQG�'Xn�
FK«�GDQV�YLQJW�FLQT�RX�GDQV�FLQTXDQWH�DQV��VXU�OD�Q«FHVVLW«�TXL�V૷LPSRVH�¢�HX[�GH�QH�
SDV�ODLVVHU�G«S«ULU��HW�HQFRUH�PRLQV��GLVSDUD°WUH��FH�SDWULPRLQH�O«JX«�SDU�O
+LVWRLUH�
TXL�IDLW�OHXU�RULJLQDOLW«�SDU�UDSSRUW�DX[�SD\V�OLPLWURSKHV��������,O�IDXW�H[SOLTXHU�TXH�
O૷REMHFWLI�QH�VDXUDLW�¬WUH�G૷DPHQHU�OHV�IDPLOOHV�OX[HPERXUJHRLVHV�¢�DYRLU�FKDFXQH�
VL[�RX�KXLW�HQIDQWV�PDLV�VHXOHPHQW�XQ�SHX�SOXV�GH�GHX[�HQ�PR\HQQH��SOXV�SU«FLn�
V«PHQW��LO�HVW�P¬PH�Q«FHVVDLUH�GH�QH�SDV�HPS¬FKHU�FHOOHV�TXL�OH�VRXKDLWHQW�G૷HQ�

������5HXWHU��m3DQQH�GH�P«PRLUH"}��
������$OV��m/H�/X[HPERXUJ�HW�VHV�«WUDQJHUV}��
������)HKOHQ��m/H�FRQWH[WH�SROLWLTXH�HW�VFLHQWLILTXH�GX�UDSSRUW�&DORW}��

����



DYRLU�GHX[��WURLV�RX�GDYDQWDJH}����*DVWRQ�7KRUQ�LQYRTXH�P¬PH�GDQV�VD�SU«IDFH�DX�
UDSSRUW�OH�ULVTXH�GH�mVXLFLGH�FROOHFWLI}��
/HV�GHUQLªUHV�OLJQHV�GX�UDSSRUW�VRQW�RQ�QH�SHXW�SOXV�FODLUHV��mOH�*UDQG�'XFK«�QH�
VH�UHPHWWUD�YUDLVHPEODEOHPHQW�SDV�DYDQW�TXDWUH�RX�FLQT�G«FHQQLHV�GH�VRQ�JUDQG�
DIIDLEOLVVHPHQW�G«PRJUDSKLTXH��3RXU�FHOD��LO�OXL�IDXW�FKDQJHU�UDGLFDOHPHQW�GH�P«n�
GLFDWLRQ�HW�U«GXLUH�SURJUHVVLYHPHQW�OHV�GRVHV�GX�UHPªGH�LPPLJUDWLRQ�SRXU�DXJn�
PHQWHU�FHOOHV���DFWXHOOHPHQW�EHDXFRXS�WURS�O«JªUHV�SRXU�¬WUH�HIILFDFHV���GX�UHPªGH�
MXVWLFH�IDPLOLDOH��/૷DFFRXWXPDQFH�DX�SUHPLHU�UHPªGH�HW�OHV�HIIHWV�VHFRQGDLUHV�TX૷LO�
D�SURYRTX«V�O૷RQW�DPHQ«�DX�YRLVLQDJH�G૷XQH�VRUWH�GH�FRWH�G
DODUPH��/H�FKDQJHPHQW�
GH�P«GLFDWLRQ�VHUD�UXGH��0DLV�F૷HVW�OD�VHXOH�FKDQFH�GH�JX«ULVRQ��/D�FULVH�«FRQRPLn�
TXH�DFWXHOOH��O૷K«ULWDJH�XQ�SHX�PLUDFXOHX[�GX�SDVV«�OXL�GRQQHQW�XQ�U«SLW�G૷¢�SHLQH�
GL[�DQV�SRXU�VH�SU«SDUHU�DX�FKRF�GRXORXUHX[�TXH�OH�G«EXW�GX�QRXYHDX�WUDLWHPHQW�
YD�HQWUD°QHU}����

9X�GH�QRWUH�SHUVSHFWLYH�GH�������FHV�SKUDVHV�DSSDUDLVVHQW�SUHVTXH�FRPLTXHV��WDQW�
FHV�&DVVDQGUHV�GX�mVXLFLGH�OX[HPERXUJHRLV}�RQW�«W«�ULGLFXOLV«V�SDU�O૷«YROXWLRQ�
FRQWUDLUH�GX�/X[HPERXUJ��/D�SRSXODWLRQ�HVW�SDVV«H�GH���������SHUVRQQHV�HQ������
¢�SOXV�GH���������HQ�������/૷DSSHO�¢�O૷LPPLJUDWLRQ�HW�DX[�IURQWDOLHUV�D�IDLW�GH�
O૷«FRQRPLH�OX[HPERXUJHRLVH�XQH�GHV�SOXV�SURVSªUHV�DX�PRQGH��7RXWHIRLV��FH�UDSn�
SHO�HVW�G૷DXWDQW�SOXV�LPSRUWDQW�TXH�OHV�SUHPLªUHV�GLVFXVVLRQV�VXU�OHV�GDQJHUV�TXL�
PHQDFHUDLHQW�O૷LGHQWLW«�QDWLRQDOH�GX�SD\V�GDWHQW�GH�OD�P¬PH�«SRTXH��/H�WKªPH�GH�
O૷LGHQWLW«�QDWLRQDOH�HVW�SURSXOV«�VXU�OH�GHYDQW�GH�OD�VFªQH�P«GLDWLTXH�DX�/X[HPn�
ERXUJ�HQ������SDU�OH�UDSSRUW�&DORW�SRXU�QH�SOXV�OH�TXLWWHU�MXVTX૷¢�DXMRXUG
KXL��8QH�
V«ULH�G૷DUWLFOHV�HVW�FRQVDFU«H�DX�VXMHW�GDQV�OH�TXRWLGLHQ�OH�SOXV�OX�DX�/X[HPERXUJ��
OH�MRXUQDO�FDWKROLTXH�/X[HPEXUJHU�:RUW��/D�V«ULH�LQWLWXO«H�m3URSRV�VXU�O૷LGHQWLW«�
QDWLRQDOH}�HVW�GLULJ«H�SDU�OD�MRXUQDOLVWH�9LYLDQH�5HGLQJ�HW�SDUD°W�GDQV�OH�FRQWH[WH�GH�
OD�I¬WH�QDWLRQDOH��ILQ�MXLQ�G«EXW�MXLOOHW���������/૷DFWXHOOH�FRPPLVVDLUH�HXURS«HQQH�
FRQVWUXLUD�G૷DLOOHXUV�XQH�ERQQH�SDUWLH�GH�VD�FDUULªUH�SROLWLTXH�DXWRXU�GH�FH�WKªPH��
$X�FRXUV�GH�VHV�SXEOLFDWLRQV�XOW«ULHXUHV����*LOEHUW�7UDXVFK�D�UHQIRUF«�VD�YLVLRQ�
«FRQRPLVWH�GH�O૷LPPLJUDWLRQ��HQ�VRXOLJQDQW�GDYDQWDJH�HQFRUH�O૷DSSRUW�G«PRJUDn�
SKLTXH�Q«FHVVDLUH�¢�OD�SRSXODWLRQ�OX[HPERXUJHRLVH�HW�HQ�SURFODPDQW�VD�IRL�GDQV�
OD�FDSDFLW«�G
LQW«JUDWLRQ�GX�/X[HPERXUJ�FRPPH�SD\V�WUDGLWLRQQHO�G૷LPPLJUDWLRQ�
RX��WRXW�U«FHPPHQW��HQ�DSSHODQW�¢�XQH�DXWUH�FRQFHSWLRQ�GH�OD�QDWLRQ�WRXUQ«H�YHUV�
O૷DYHQLU���SOXW¶W�TXH�YHUV�OH�SDVV«���HW�YHUV�OD�FLWR\HQQHW«����

,,,��

&HWWH�«YROXWLRQ�HVW�GXH�DXVVL�DX�G«YHORSSHPHQW�GH�UHFKHUFKHV�VFLHQWLILTXHV�VXU�
O૷LPPLJUDWLRQ��LQLWL«H�QRWDPPHQW�SDU�*LOEHUW�7UDXVFK��
/HV�P«PRLUHV�GH�*X\�3DXO\�VXU�O૷LPPLJUDWLRQ�GH������¢�������SXLV�GH�3DXO�
'LGOLQJHU�VXU�O૷LPPLJUDWLRQ�¢�(VFK�VXU�$O]HWWH�GH������¢�������GH�5REHUW�:HEHU�

������&DORW��/D�G«PRJUDSKLH�GX�/X[HPERXUJ��
������,ELGHP�������
������5HGLQJ��m3URSRV�VXU�O૷LGHQWLW«�QDWLRQDOH}��VXU�FH�VXMHW�YRLU�«JDOHPHQW��6SL]]R��/D�QDWLRQ�OX[HPERXUJHRLVH��
LGHP��m'«PRFUDWLH�FRQVRFLDWLYH}��

������7UDXVFK��+LVWRLUH�GX�/X[HPERXUJ��7UDXVFK��GLU���+LVWRLUH�GX�/X[HPERXUJ��OH�GHVWLQ�HXURS«HQ�G
XQ�SHWLW�
SD\V��

������7UDXVFK��m'૷XQ�FRQFHSW�GH�OD�QDWLRQ�¢�XQ�DXWUH}��

����



VXU�O૷LPPLJUDWLRQ�¢�'XGHODQJH�GH������¢������HW�GH�-HDQ�5HLW]�VXU�O૷LPPLJUDWLRQ�
��QRQ�VHXOHPHQW�LWDOLHQQH���¢�'LIIHUGDQJH�SHQGDQW�OD�P¬PH�S«ULRGH�SHXYHQW�¬WUH�
FLW«V�FRPPH�PRQRJUDSKLHV�VXU�GHV�FRPPXQDXW«V�«WUDQJªUHV�YRLUH�GHV�ORFDOLW«V�GX�
EDVVLQ�PLQLHU�SXEOL«HV�GDQV�XQ�FDGUH�XQLYHUVLWDLUH����
/૷KLVWRULRJUDSKLH�VXU�O૷LPPLJUDWLRQ�TXL�VH�G«YHORSSH�¢�SDUWLU�GHV�DQQ«HV������
UHSRVH�GRQF�VXU�XQ�SUHPLHU�D[H�SHUVRQQHO��HQ�OD�SHUVRQQH�GH�O૷KLVWRULHQ�*LOEHUW�
7UDXVFK����

8Q�GHX[LªPH�D[H�SHUVRQQHO�¢�PHQWLRQQHU�HVW�FHOXL�G૷XQ�QRQ�KLVWRULHQ��3DGUH�%HQLWR�
*DOOR��GLUHFWHXU�GH�OD�0LVVLRQ�FDWKROLTXH�LWDOLHQQH�¢�(VFK�SXLV�¢�/X[HPERXUJ��TXL��
SDU�XQ�«QRUPH�WUDYDLO�GH�E«Q«GLFWLQ��D�«FULW�XQH�KLVWRLUH�VRFLDOH�GH�O૷LPPLJUDWLRQ�
LWDOLHQQH��FRQ©XH�FRPPH�XQH�KLVWRLUH�WRWDOH��GDQV�FH�VHQV�TX૷HOOH�D�H[DPLQ«�¢�OD�IRLV�
OHV�DVSHFWV�«FRQRPLTXHV��VRFLDX[��SROLWLTXHV��«FRQRPLTXHV�HW�FXOWXUHOV���G«SDVVDQW�
OD�VHXOH�GHVFULSWLRQ�GH�O૷LPPLJUDWLRQ�FRPPH�SK«QRPªQH�RXYULHU�SRXU�PRQWUHU�OHV�
FODVVHV�PR\HQQHV��OHV�U«VHDX[�GH�SRXYRLU��OHV�OXWWHV�SROLWLTXHV�TXL�RQW�WUDYHUV«�OD�
FRPPXQDXW«�LWDOLHQQH�GHSXLV�O૷«SRTXH�IDVFLVWH��HWF����/HV�UHJDUGV�GH�O૷KLVWRULHQ��HW�
G«SXW«��GX�SDUWL�VRFLDOLVWH��%HQ�)D\RW��HW�GH�O૷KLVWRULHQ�GX�SDUWL�FRPPXQLVWH��+HQUL�
:HKHQNHO��RQW�SHUPLV�GH�VRXOLJQHU�GDYDQWDJH�TXH�*DOOR�O૷DSSRUW�KLVWRULTXH�GHV�LPn�
PLJUDQWV�GDQV�OH�PRXYHPHQW�RXYULHU�GX�/X[HPERXUJ�GH�OD�SUHPLªUH�PRLWL«�GX�;;H�
VLªFOH�HW�GDQV�OD�OXWWH�FRQWUH�OH�IDVFLVPH�HW�OH�QD]LVPH����

/H�GHX[LªPH�D[H�HVW�FROOHFWLI��P¬PH�VL�O¢�«JDOHPHQW�GHV�KLVWRULHQV�FRPPH�0LFKHO�
3DXO\�HW�$QWRLQHWWH�5HXWHU�«PHUJHQW��,O�V૷DJLW�GH�FH�TXH�M૷DSSHOOHUDL�O૷KLVWRULRJUDn�
SKLH�LVVXH�GX�VRXWLHQ�GH�O
LPPLJUDWLRQ��HQWUHSULVH�SDU�GHV�MHXQHV�KLVWRULHQV�HW�KLVWRn�
ULHQQHV��PDLV�DXVVL�G૷DXWUHV�SHUVRQQDOLW«V�IRUP«HV�GDQV�XQ�FRQWH[WH�PLOLWDQW�RX�GH�
WUDYDLO�VRFLDO�GDQV�OHV�DQQ«HV������HW�������&H�VSHFWUH�HVW�WUªV�ODUJH��PHPEUHV�RX�
V\PSDWKLVDQWV�G૷DVVRFLDWLRQV�GH�VRXWLHQ�GHV�LPPLJUDQWV��DQLPDWHXUV�G૷DVVRFLDWLRQV�
GH�TXDUWLHU�RX�WRXW�VLPSOHPHQW�GHV�JHQV�SURFKHV�GH�WRXW�FH�WUDYDLO�VRFLDO�DFFRPSOL�
HQ�IDYHXU�GHV�LPPLJU«V�GDQV�OHV�VWUXFWXUHV�FRQIHVVLRQQHOOHV�G૷DLGH�DX[�RXYULHUV�
«WUDQJHUV��GDQV�OHV�VWUXFWXUHV�G૷DVVLVWDQFH�VRFLDOH�PLVHV�HQ�SODFH�SDU�OD�ERXUJHRLVLH�
OLE«UDOH��GDQV�OHV�RIILFHV�VRFLDX[�GHV�FRPPXQHV�HW�GH�O૷(WDW��RX�HQILQ�PHPEUHV�GH�
OD�JDXFKH�V૷LQVFULYDQW�GDQV�OD�WUDGLWLRQ�GH�O૷LQWHUQDWLRQDOLVPH�RXYULHU��
/૷LQW«U¬W�GX�JUDQG�SXEOLF�SRXU�OD�P«PRLUH�HW�OH�SDWULPRLQH��OD�YRORQW«�G૷«FULUH�XQH�
KLVWRLUH�DOWHUQDWLYH��G૷HQ�EDV�HQ�XWLOLVDQW�OHV�P«WKRGHV�GH�O૷KLVWRLUH�RUDOH��O૷HQWU«H�
VXU�VFªQH�G૷KLVWRULHQV�LVVXV�GH�O૷LPPLJUDWLRQ�RQW�IRQFWLRQQ«�FRPPH�VWLPXODQWV�
VXSSO«PHQWDLUHV�¢�O૷KLVWRULRJUDSKLH�VXU�O૷LPPLJUDWLRQ��
&HW�DUWLFOH�Q૷D�SDV�OD�SU«WHQWLRQ�GH�IDLUH�XQ�ELODQ��PDLV�LO�SRVH�OD�TXHVWLRQ�V૷LO�Q૷HVW�
SDV�WHPSV�GH�IDLUH�FH�ELODQ�HQVHPEOH�DX�VHLQ�GH�FHWWH�SHWLWH�FRPPXQDXW«�VDYDQWH�

������*��3DXO\��m/૷LPPLJUDWLRQ�DX�/X[HPERXUJ}��'LGOLQJHU��m'LH�(QWZLFNOXQJ�GHU�DXVO¦QGLVFKHQ�%HY¸ONHUXQJ}��
5��:HEHU��m'LH�$XVO¦QGHU�LQ�'¾GHOLQJHQ}��5HLW]��m/૷LPPLJUDWLRQ�«WUDQJªUH�¢�'LIIHUGDQJH}��

������7UDXVFK��m/૷LPPLJUDWLRQ�LWDOLHQQH}�����VV���LGHP��m/HV�/X[HPERXUJHRLV�IDFH�DX[�«WUDQJHUV}��SU«IDFH�GH�
*��7UDXVFK�¢�*DOOR��/HV�,WDOLHQV�DX�*UDQG�'XFK«��7UDXVFK��m/D�FRKDELWDWLRQ�HQWUH�/X[HPERXUJHRLV�HW�
«WUDQJHUV}��

������*DOOR��,PPDJLQL�GHOO૷LPPLJUD]LRQH�LWDOLDQD��LGHP��m/H�U¶OH�SROLWLTXH�GH�O૷LPPLJUDWLRQ�LWDOLHQQH}��LGHP��
m/D�FRPPXQDXW«�LWDOLHQQH}��LGHP��/HV�,WDOLHQV�DX�*UDQG�'XFK«��

������)D\RW��m/H�U¶OH�SROLWLTXH�GH�O૷LPPLJUDWLRQ�LWDOLHQQH}��:HKHQNHO��'HU�DQWLIDVFKLVWLVFKH�:LGHUVWDQG�LQ�
/X[HPEXUJ��LGHP��'
6SXHQLHN¦PSIHU��LGHP��m/H�FRPPLVVDLUH�HW�OHV�,WDOLHQV}��LGHP��m/૷LPPLJUDWLRQ�
SROLWLTXH}��

����



GH�O૷KLVWRLUH�GH�O૷LPPLJUDWLRQ�TXL�QH�V૷HVW�SDV�HQFRUH�LQVWLWXWLRQQDOLV«H��PDLV�TXL�
D�PXOWLSOL«�FHV�GHUQLªUHV�G«FHQQLHV�GHV�PRPHQWV�FROOHFWLIV�TXL�FRQVWLWXHQW�DXWDQW�
G૷«WDSHV�IUDQFKLHV�YHUV�FH�EXW��
/૷H[SRVLWLRQ�5HWRXU�GH�%DEHO��HQ�������«WDLW�OH�GHUQLHU�HQ�GDWH�GH�FHV�PRPHQWV����
$SUªV�O૷ĕXYUH�GH�*LOEHUW�7UDXVFK�HW�GH�%HQLWR�*DOOR��DSUªV�G૷DXWUHV�H[SRVLWLRQV�
HW�SXEOLFDWLRQV��FRPPH�OH�OLYUH�m/X[HPERXUJ�IDFH�¢�O૷LPPLJUDWLRQ}�SXEOL«�SDU�
O૷$67,�HW�FRRUGRQQ«�SDU�0LFKHO�3DXO\����RX�OH�FKDSLWUH�FRQVDFU«�¢�O૷LPPLJUDWLRQ�
HW�O૷LQW«JUDWLRQ�¢�O૷H[SR�m'H�O૷(WDW�¢�OD�1DWLRQ}�GH�������GX�P¬PH�0LFKHO�3DXO\�HW�
GH�%HQLWR�*DOOR����O૷HQWU«H�GH�O૷LPPLJUDWLRQ�GDQV�OHV�PDQXHOV�VFRODLUHV�GH�O૷HQVHLn�
JQHPHQW�VHFRQGDLUH�WHFKQLTXH����SXLV�GHV�,WLQ«UDLUHV�FURLV«V�GLULJ«V�SDU�$QWRLQHWWH�
5HXWHU�HW�'HQLV�6FXWR�HQ���������O
KRPPDJH�DX�3ªUH�*DOOR�HQ���������HQILQ�GDQV�OHV�
DQQ«HV������OH�QXP«UR�VS«FLDO�FRQVDFU«�DX�/X[HPERXUJ�SDU�OD�UHYXH�0LJUDQFH����
OHV�DFWHV�GHV�FROORTXHV�GX�&RPLW«�GH�/LDLVRQ�HW�G૷$FWLRQ�GHV�(WUDQJHUV��&/$(��m8Q�
VLªFOH�G૷LPPLJUDWLRQ}����GH�O૷$67,�m0LJUDWLRQV��/HV�HQMHX[}����������HW�GH�O૷,QVn�
WLWXW�G૷(WXGHV�HXURS«HQQHV�HW�LQWHUQDWLRQDOHV��������m/૷LPPLJUDWLRQ�HW�DSUªV"}����
VDQV�RXEOLHU�OHV�DSSRUWV�VXU�OH�SODQ�GHV�«WXGHV�VRFLRORJLTXHV�GHV�SXEOLFDWLRQV�GX�
6HVRSL�&HQWUH�LQWHUFRPPXQDXWDLUH��GX�&HSV�,QVWHDG�GH�'LIIHUGDQJH��GH�OD�FHOOXOH�
GH�UHFKHUFKH�6WDGH����

/HV�PXOWLSOHV�WUDYDX[�RQW�SHUPLV�G
DIILQHU�QRV�FRQQDLVVDQFHV�VXU�OHV�SKDVHV�GH�
O૷LPPLJUDWLRQ��VD�FRPSRVLWLRQ�VRFLRSURIHVVLRQQHOOH��OHV�U«JLRQV�G૷RULJLQH�GH�FHV�
LPPLJUDWLRQV��OHV�FRQGLWLRQV�GH�YLH�HW�GH�WUDYDLO�GH�FHV�LPPLJU«V��OD�TXHVWLRQ�GHV�
UHODWLRQV�HQWUH�/X[HPERXUJHRLV�HW�,WDOLHQV��OHXU�U¶OH�GDQV�OH�PRXYHPHQW�RXYULHU�
HW�OH�PRQGH�SROLWLTXH�HQ�J«Q«UDO��OH�SK«QRPªQH�GH�O૷LPPLJUDWLRQ�GRXEOH��HQ�KDXW�
HW�HQ�EDV�GH�O૷«FKHOOH�VRFLDOH��LPPLJUDWLRQ�G૷RXYULHUV�GH�O૷LQGXVWULH�VLG«UXUJLTXH�
¢�OD�ILQ�GX�;,;H�VLªFOH��GH�OD�FRQVWUXFWLRQ�HW�GX�VHFWHXU�KRUHVFD�DXMRXUG૷KXL�YV��
LPPLJUDWLRQ�GH�GLUHFWHXUV��LQJ«QLHXUV�HW�FRQWUHPD°WUHV�DOOHPDQGV��IUDQ©DLV�HW�EHO��

������5HXWHU�HW�5XL]��GLU���5HWRXU�GH�%DEHO��$YHF�GHV�SRUWUDLWV�HW�QRWLFHV�KLVWRULTXHV�U«GLJ«V�H�D��SDU�*HUPDLQH�
*RHW]LQJHU��6HUJH�+RIIPDQQ��3DXO�/HVFK��*DVW�0DQQHV��0LFKHO�3DXO\��$QWRLQHWWH�5HXWHU��'HQLV�6FXWR��
+HQUL�:HKHQNHO�HW�&ODXGH�:H\��

������0��3DXO\��«G���/­W]HEXHUJ�GH�/­W]HEXHUJHU"�$YHF�GHV�FRQWULEXWLRQV�GH�0DUFHO�%DUQLFK��*X\�&ODXVVH��
5HQ«�'LHGHULFK��%HQ�)D\RW��%HQLWR�*DOOR��0DULR�+LUVFK��6HUJH�.ROOZHOWHU��0LFKHO�3DXO\�HW�*LOEHUW�
7UDXVFK��

������*DOOR�HW�3DXO\��m,PPLJUDWLRQ�HW�LQW«JUDWLRQ}��/H�GRVVLHU�FRPSOHW�GX�FKDSLWUH�D�«W«�SXEOL«�GDQV�OD�UHYXH�
IRUXP�������������

������m/૷LPPLJUDWLRQ�DX�/X[HPERXUJ}��m,QGXVWULDOLVLHUXQJ�LQ�/X[HPEXUJ}��0HQWLRQQRQV�«JDOHPHQW�OH�GRVVLHU�
S«GDJRJLTXH�U«DOLV«�SDU�O૷$67,��,PPLJUDWLRQ��WRO«UDQFH�HW�UDFLVPH��

������5HXWHU�HW�6FXWR��«GV���,WLQ«UDLUHV�FURLV«V��

������/X[HPERXUJ���,WDOLH��
������/X[HPERXUJ��KLVWRLUHV�FURLV«HV�GHV�PLJUDWLRQV��
������0RQWHEHOOR��GLU��m8Q�VLªFOH�G૷LPPLJUDWLRQ�DX�/X[HPERXUJ}��$YHF�OHV�FRQWULEXWLRQV�GH�0DQXHO�0DOKHLURV��
0DULR�+LUVFK��)DEULFH�0RQWHEHOOR��$WOD\�0DQ©R��/XF�'HOPDV��3LHUR�*DOORUR��0RQLND�6RPPHU�+DVHQVWHLQ��
0LFKHO�3DXO\��$OEDQR�&RUGHLUR��+HQUL�:HKHQNHO��/XFLHQ�%ODX��6\OYDLQ�%HVFK��)HUQDQG�)HKOHQ��&«OLD�
'D�&XQKD��&DUPHQ�*UHLVHQ��0LFKHO�/HJUDQG��-HDQ�/DQJHUV��&ODXGH�)ULVRQL��$QWRQLR�3HURWWL��/XFLDQR�
3DJOLDULQL��$QWRLQHWWH�5HXWHU�HW�'HQLV�6FXWR��

������0LJUDWLRQV��OHV�HQMHX[���
������$OOHJUH]]D��HW�DO���«GV��/૷LPPLJUDWLRQ�DX�/X[HPERXUJ��HW�DSUªV"��
������)HKOHQ��m*UHQ]¾EHUVFKUHLWHQGH�U¦XPOLFKH�0RELOLW¦W�DOV�,QIUDJHVWHOOXQJ�GHU�VR]LDOHQ�$XIZ¦UWVPRELOLW¦W}��
)HKOHQ��/D�VRFL«W«�OX[HPERXUJHRLVH�¢�WUDYHUV�OH�UHFHQVHPHQW�GH�������)HKOHQ��m8QH�SHWLWH�VRFL«W«�HQ�
PXWDWLRQ}��
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JHV�¢�OD�ILQ�GX�;,;H�VLªFOH��GH�FDGUHV�GHV�EDQTXHV��GH�IRQFWLRQQDLUHV�HXURS«HQV�
DXMRXUG
KXL���O૷DQFLHQQHW«�GHV�SK«QRPªQHV�PLJUDWRLUHV��XQH�U«DOLW«�ELHQ�DYDQW�O૷LQn�
GXVWULDOLVDWLRQ�����/HV�QRPEUHXVHV�LPPLJUDWLRQV�DXWUHV�TX૷LWDOLHQQHV�LPSU«JQ«HV�
SDU�HW�ODLVVDQW�OHXU�HPSUHLQWH�VXU�OD�VRFL«W«�OX[HPERXUJHRLVH�UHVWHQW��HOOHV��HQFRUH�
ODUJHPHQW�¢�H[SORUHU����
&HV�WUDYDX[�RQW�ODQF«�GHV�SLVWHV�VXU�OHVTXHOOHV�QRXV�GHYURQV�WUDYDLOOHU�GDQV�OHV�
DQQ«HV�¢�YHQLU�SRXU�SHUIHFWLRQQHU�QRV�FRQQDLVVDQFHV�GHV�SK«QRPªQHV�PLJUDWRLUHV�
HQ�UHYR\DQW�FHUWDLQHV�WKªVHV��-XVWH�XQ�H[HPSOH��OD�WKªVH�GH�O૷LPPLJUDWLRQ�FRPPH�
OH�IDLW�G૷KRPPHV�MHXQHV��F«OLEDWDLUHV�HW�LQVWDEOHV��&HWWH�LQWHUSU«WDWLRQ�HVW�GXH�¢�XQH�
H[SORLWDWLRQ�TXDQWLWDWLYH�GH�VRXUFHV�G«PRJUDSKLTXHV�WHOOHV�TXH�OHV�ILFKLHUV�GX�EXn�
UHDX�GH�OD�SRSXODWLRQ��2U��JU¤FH�DX�WUDYDLO�GX�&'0+��QRXV�GLVSRVRQV�DXMRXUG૷KXL�
GH�EDVHV�GH�GRQQ«HV�WUªV�FRPSOªWHV�TXL�SHUPHWWHQW�XQH�H[SORLWDWLRQ�TXDOLWDWLYH�GDQV�
FH�VHQV�TXH�QRXV�SRXYRQV�VXLYUH�LQGLYLGXHOOHPHQW�OH�SDUFRXUV�GH�FHV�LPPLJU«V�HW�
GHV�IDPLOOHV�TX૷LOV�RQW�IRQG«HV��(W�O૷RQ�FRQVWDWH�TXH�FHWWH�LQVWDELOLW«�RX�FHWWH�URn�
WDWLRQ�IRUWH�HVW�WURPSHXVH��SXLVTXH�FH�VRQW�OHV�P¬PHV�SHUVRQQHV�TXL�UHYLHQQHQW����
&HWWH�URWDWLRQ�FDFKH�HQ�IDLW�XQH�VWDELOLVDWLRQ�SURJUHVVLYH��5RWDWLRQ�HW�VWDELOLVDWLRQ�
G૷XQH�SDUWLH�GH�FKDTXH�YDJXH�PLJUDWRLUH���TX૷LO�V૷DJLVVH�GH�FHOOH�GHV�DQQ«HV������
¢�������FHOOH�GHV�DQQ«HV������¢�������FHOOH�GHV�DQQ«HV������¢�������RX�GH�FHOOH�
GHV�DQQ«HV������¢�DXMRXUG૷KXL���VRQW�HQ�IDLW�GHX[�FRPSRVDQWHV�VWUXFWXUHOOHV�GH�
O૷LPPLJUDWLRQ�GH�OD�ILQ�GX�;,;H�VLªFOH�¢�DXMRXUG
KXL��
'H�P¬PH��LPPLJUDWLRQ�GH�WUDYDLO�HW�LPPLJUDWLRQ�IDPLOLDOH�QH�SHXYHQW�SOXV�¬WUH�
YXHV�GH�ID©RQ�UDGLFDOHPHQW�GLVVRFL«HV�P¬PH�SRXU�OHV�S«ULRGHV�DQW«ULHXUHV�¢�GHV�
SROLWLTXHV�RIILFLHOOHV�GH�mUHJURXSHPHQW�IDPLOLDO}��4XHOTXHV�FKLIIUHV�MXVWHV�SRXU�
O૷LPPLJUDWLRQ�LWDOLHQQH��HQ��������������,WDOLHQV�VRQW�UHFHQV«V�DX�/X[HPERXUJ��
������KRPPHV��PDLV�«JDOHPHQW�������IHPPHV��(Q�������VXU��������,WDOLHQV��������
VRQW�PDVFXOLQV��������I«PLQLQV��0¬PH�VL�OHV�KRPPHV�DUULYHQW�VHXOV��EHDXFRXS�IRQW�
UDSLGHPHQW�YHQLU�OHXU�«SRXVH�HW�IRQGHQW�RX�DJUDQGLVVHQW�OHXU�IDPLOOH�DX�/X[HPn�
ERXUJ��2X�FRPPH�O૷D�H[SULP«�OH�VRFLRORJXH�DOJ«ULHQ�$EGHOPDOHN�6D\DG�¢�WUDn�
YHUV�XQH�FRPSDUDLVRQ�GH�GHX[�FDV�G૷«FROHV��mWRXWHV�OHV�LPPLJUDWLRQV�GH�FDUDFWªUH�
«FRQRPLTXH��P¬PH�FHOOHV�TXL�SDVVHQW�DXMRXUG૷KXL�SRXU�¬WUH�HW�SRXU�DYRLU�«W«�GªV�
OHXU�QDLVVDQFH�GHV�LPPLJUDWLRQV�GH�SHXSOHPHQW��F૷HVW�¢�GLUH�GHV�LPPLJUDWLRQV�IDn�
PLOLDOHV��O૷LPPLJUDWLRQ��SDU�H[HPSOH��GHV�(XURS«HQV�DX[�(WDWV�8QLV�G
$P«ULTXH��
QRWDPPHQW�HQWUH������HW��������RQW�FRPPHQF«�FRPPH�GHV�LPPLJUDWLRQV�GH�WUDn�
YDLOOHXUV�LVRO«V��HW��TX૷¢�O૷LQYHUVH��P¬PH�FHOOHV�TXL�RQW�OD�U«SXWDWLRQ�GH�Q૷¬WUH�TXH�
GHV�LPPLJUDWLRQV�SURYLVRLUHV�G
KRPPHV�H[FOXVLYHPHQW��SDU�H[HPSOH��O
LPPLJUDn�
WLRQ�GHV�WUDYDLOOHXUV�DOJ«ULHQV�HQ�)UDQFH�GHSXLV�OH�G«EXW�GH�FH�VLªFOH�MXVTX૷DX[�GHUn�
QLªUHV�G«FHQQLHV���ILQLVVHQW��W¶W�RX�WDUG��SDU�VH�FRQYHUWLU�HQ�LPPLJUDWLRQ�IDPLOLDOH�
HW��DX�ERXW�GX�FRPSWH��HQ�LPPLJUDWLRQ�GH�SHXSOHPHQW}����

������0��3DXO\��m/HV�/X[HPERXUJHRLV�RQW�LOV�MDPDLV�H[LVW«"}��FI��OHV�QRPEUHXVHV�«WXGHV�G૷$QWRLQHWWH�5HXWHU�VXU�
O૷$QFLHQ�5«JLPH�SU«VHQW«HV�GªV������GDQV�5HXWHU�HW�6FXWR��«GV���,WLQ«UDLUHV�FURLV«V��5HXWHU��m4XHOTXHV�
DVSHFWV�GHV�PLJUDWLRQV}��

������/DSODQFKH�HW�9DQGHUNDP��'L�QRV��5HXWHU��m/HV�)UDQ©DLV�GX�/X[HPERXUJ}��+RIIPDQQ��m/૷LPPLJUDWLRQ�
DOOHPDQGH}��+RKHQJDUWHQ��m3RORQLD}��7KLOO��m/HV�DJULFXOWHXUV�Q«HUODQGDLV}��,JHO�HW�5HXWHU��«GV���m=LOOHn�
E¦FNHU}
��%HLU¢R��/HV�3RUWXJDLV�GX�/X[HPERXUJ��%DOWHV�/¸KU��0LJUDWLRQ�XQG�,GHQWLW¦W��5H\QHUV��m/HV�
7VLJDQHV�DX�*UDQG�'XFK«}��:DULQJR��m/X[HPEXUJ��GHLQH�=LJHXQHU}��

������*DOORUR��m/H�FRPSRUWHPHQW�PLJUDWRLUH�GHV�&DIRQL}��
������6D\DG��/D�GRXEOH�DEVHQFH�������
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1RV�FKDQWLHUV�RQW�«W«�WUDF«V�SDU�OHV�SLRQQLHUV�GH�O૷KLVWRULRJUDSKLH��-H�SRLQWHUDL�MXVWH�
WURLV�SLVWHV�SULRULWDLUHV��OD�SDUWLFLSDWLRQ�GHV�KLVWRULHQV�¢�XQH�UHFKHUFKH�VFLHQWLILTXH�
VXU�O૷LQW«JUDWLRQ����G«ILQLH�FRPPH�LQVHUWLRQ�GH�QRXYHDX[�JURXSHV�GH�SRSXODWLRQ�
HW�G૷LQGLYLGXV�GDQV�XQH�VRFL«W«�H[LVWDQWH��HW�OD�ID©RQ�GRQW�FHV�JURXSHV�VRQW�UHOL«V�
RX�FRQQHFW«V�DX�V\VWªPH�GH�UHODWLRQV�VRFLR�«FRQRPLTXHV��MXULGLFR�SROLWLTXHV�HW�
VRFLRFXOWXUHOV�TXL�FDUDFW«ULVHQW�FHWWH�VRFL«W«��R»�QRXV�UHWURXYHURQV�OHV�FRQFHSWV�GH�
QDWLRQ�HW�G
LGHQWLW«V��OHV�UHODWLRQV�HQWUH�DXWRFKWRQHV�HW�PLJUDQWV��OHV�SROLWLTXHV�HW�
O«JLVODWLRQV�¢�O૷«JDUG�GHV�PLJUDQWV��OHV�TXHVWLRQV�GH�SDUWLFLSDWLRQ�HW�GH�GLVFULPLQDn�
WLRQ��OHV�TXHVWLRQV�FXOWXUHOOHV��OLQJXLVWLTXHV�HW�VFRODLUHV�����XQH�DQDO\VH�GHV�U«VHDX[�
PLJUDWRLUHV�SDVV«V�HW�SU«VHQWV�HW�HQILQ�OH�G«YHORSSHPHQW�GH�UHFKHUFKHV�FRPSDUDn�
WLVWHV��HQ�FRPSDUDQW�QRWUH�mVRFL«W«�GH�SHWLWH�GLPHQVLRQ}��&ODXGH�:H\��¢�G૷DXWUHV�
SD\V��PDLV�VXUWRXW�¢�G૷DXWUHV�U«JLRQV�RX�YLOOHV�G૷(XURSH�HW�GX�PRQGH��

/૷LQVWLWXWLRQQDOLVDWLRQ�GH�FH�FKDPS�GH�UHFKHUFKH�PDQTXH�HQFRUH�HW�FRQVWLWXH�FHn�
SHQGDQW�XQH�Q«FHVVLW«�SDUFH�TX૷LO�QRXV�IDXGUD�UHQIRUFHU�OD�GLPHQVLRQ�FROOHFWLYH�HW�
LQWHUGLVFLSOLQDLUH�GH�QRV�«WXGHV��

'DQV�FHV�UHFKHUFKHV��OD�FODULILFDWLRQ�FRQFHSWXHOOH�UHVWHUD�IRQGDPHQWDOH��1RXV�UHVn�
WHURQV�FRQIURQW«V�DX[�P¬PHV�FKRL[�TX૷LO�\�D�FHQW�DQV�HQWUH�GHV�FRQFHSWLRQV�SKLn�
ORVRSKLTXHV�HW�SROLWLTXHV�GLII«UHQWHV��VXU�XQ�D[H�G«ILQL�SDU�FHV�GHX[�S¶OHV�G«FULWV�
U«FHPPHQW�SDU�OH�G«PRJUDSKH�+HUY«�/H�%UDV�HW�O૷DQFLHQ�PLQLVWUH�IUDQ©DLV�-DFN�
/DQJ��

m6RLW�RQ�SHQVH�TXH�OHV�KRPPHV�VRQW�SURIRQG«PHQW�«JDX[��DQLP«V�GHV�P¬PHV�SXOn�
VLRQV�HW�GH�OD�P¬PH�LQWHOOLJHQFH��TX૷LOV�VRQW�FDSDEOHV�GH�V૷DGDSWHU�UDSLGHPHQW�¢�
GHV�VLWXDWLRQV�QRXYHOOHV��TX૷LOV�RQW�OH�GURLW�HW�OD�SRVVLELOLW«�GH�FKDQJHU�GH�SODQ�GH�
YLH�HW�GH�FXOWXUH�¢�WRXW�PRPHQW�GH�OHXU�YLH�P¬PH�VL�FH�ERXOHYHUVHPHQW�SUHQG�SOXn�
VLHXUV�DQQ«HV��TX૷LOV�QH�VRQW�SDV�ULY«V�QL�FRQGDPQ«V�¢�YLYUH�VXU�OH�ORSLQ�GH�WHUUH�
R»�LOV�VRQW�Q«V��6RLW��¢�O૷LQYHUVH��RQ�SHQVH�TXH�OD�FXOWXUH�LPSULPH�VD�PDUTXH�GªV�OD�
QDLVVDQFH�HW�TXH��������SDVV«�O૷¤JH�GH�VL[�PRLV��RQ�QH�SHXW�SOXV�FKDQJHU�GH�FXOWXUH��
TXH�OD�YLH�GH�O૷KRPPH�Q૷HVW�DORUV�TXH�OH�G«YHORSSHPHQW�GHV�FDSDFLW«V�SDUWLFXOLªUHV�
¢�VRQ�J«QRPH�HW�DX[�FLUFRQVWDQFHV�GH�VD�QDLVVDQFH�HW�TXH�OH�FKDQJHPHQW�GH�FXOWXUH�
GHPDQGH�SOXVLHXUV�J«Q«UDWLRQV�HW�V૷HIIHFWXH�VRXV�OD�FRQWUDLQWH�HQ�HIID©DQW�OHV�WUDFHV�
GH�OD�SU«F«GHQWH�FXOWXUH��3DUWL�GX�PRXYHPHQW�FRQWUH�SDUWL�GH�O૷RUGUH�LPPDQHQW��
SDUWL�GH�OD�FXOWXUH�RX�SOXW¶W�GHV�FXOWXUHV�FRQWUH�SDUWL�GH�OD�QDWXUH�GRQW�OD�FXOWXUH�
GHYLHQW�XQH�IDFHWWH�SDUPL�G
DXWUHV��1RXV�VRPPHV�SRXU�OH�PRXYHPHQW��HVW�LO�EHVRLQ�
GH�OH�SU«FLVHU��HW�GRQF�SRXU�UHGRQQHU�DX[�PLJUDWLRQV�OD�SODFH�TXL�OHXU�UHYLHQW�GDQV�
OH�G«YHORSSHPHQW�GHV�FLYLOLVDWLRQV�WRXW�HQ�QH�VRXV�HVWLPDQW�SDV�OHV�GLIILFXOW«V�TXL�
OHV�DFFRPSDJQHQW�}���

������3RXU�OH�FDGUH�FRQFHSWXHO�YRLU��+HFNPDQQ�HW�6FKQDSSHU��«GV���7KH�,QWHJUDWLRQ�RI�,PPLJUDQWV���+HFNPDQQ��
m,QWHJUDWLRQVZHLVHQ�HXURS¦LVFKHU�*HVHOOVFKDIWHQ}��6XU�OD�PRELOLW«�YRLU�«JDOHPHQW�OD�WKªVH�GH�GRFWRUDW�
VXLYDQWH��6WHIDQ�/HLQHU��0LJUDWLRQ�XQG�8UEDQLVLHUXQJ��%LQQHQZDQGHUXQJVEHZHJXQJHQ��U¦XPOLFKHU�XQG�
VR]LDOHU�:DQGHO�LQ�GHQ�,QGXVWULHVW¦GWHQ�GHV�6DDU�/RU�/X[�5DXPHV������������9HU¸IIHQWOLFKXQJHQ�GHU�
.RPPLVVLRQ�I¾U�VDDUO¦QGLVFKH�/DQGHVJHVFKLFKWH�XQG�9RONVIRUVFKXQJ��%G�������6DDUEU¾FNHU�'UXFNHUHL�
XQG�9HUODJ��������

������'HOYDX[��m/H�UDFLVPH��XQ�SUREOªPH�DX�/X[HPERXUJ"}��LGHP��m4XHO�/X[HPERXUJ�SU«VHUYHU"}��)HKOHQ��
m/H�FKDPS�SROLWLTXH�OX[HPERXUJHRLV}��/HJUDQG��m)RUPHV�GH�SDUWLFLSDWLRQ}��6FXWR��m4X૷HVW�FH�TX૷XQ�
/X[HPERXUJHRLV"}��:H\��m'LVFRXUV�HW�SROLWLTXHV�G૷LPPLJUDWLRQ}��

������/DQJ�HW�/H�%UDV��,PPLJUDWLRQ�SRVLWLYH�����������
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%LEOLRJUDSKLH�
$OOHJUH]]D��6HUJH��0DULR�+LUVFK��HW�1RUEHUW�YRQ�.XQLW]NL��«GV��/૷LPPLJUDWLRQ�DX�
/X[HPERXUJ��HW�DSUªV"�/X[HPERXUJ��,QVWLWXW�G૷(WXGHV�HXURS«HQQHV�HW�LQWHUQDWLRn�
QDOHV�GX�/X[HPERXUJ��������
$OV��*HRUJHV��m/H�/X[HPERXUJ�HW�VHV�«WUDQJHUV��GLDOHFWLTXH�GH�O૷LPPLJUDWLRQ�HW�GH�
OD�SURVS«ULW«}��/X[HPEXUJHU�:RUW�����MXLOOHW�������
$67,��$VVRFLDWLRQ�GH�6RXWLHQ�DX[�7UDYDLOOHXUV�,PPLJU«V���,PPLJUDWLRQ��WRO«UDQFH�
HW�UDFLVPH��/X[HPERXUJ��$67,��������
%DOWHV�/¸KU��&KULVWHO��0LJUDWLRQ�XQG�,GHQWLW¦W��SRUWXJLHVLVFKH�)UDXHQ�LQ�/X[HPn�
EXUJ��%HLWU¦JH�]XU�5HJLRQDO��XQG�0LJUDWLRQVIRUVFKXQJ�����)UDQNIXUW�D��0���,.2��
9HUODJ��������
%DUQLFK��0DUFHO��/�
DVVLVWDQFH�VRFLDOH�DX[�LPPLJUDQWV�HW�OHXU�LQW«JUDWLRQ�VRFLDOH�
GDQV�OH�PLOLHX�G
DFFXHLO�OX[HPERXUJHRLV���7H[WH�G
XQH�FRQI«UHQFH�SXEOLTXH�
IDLWH�OH���MDQYLHU������GDQV�OH�FDGUH�GH�OD�6HVVLRQ�G૷«WXGHV�«FRQRPLTXHV�
OX[HPERXUJHRLVHV�����������/X[HPERXUJ��8QLYHUVLW«�LQWHUQDWLRQDOH�GHV�
6FLHQFHV�FRPSDU«HV��������
%HLU¢R��'HOILQD��/HV�3RUWXJDLV�GX�/X[HPERXUJ��GHV�IDPLOOHV�UDFRQWHQW�OHXU�YLH���
3DULV��&,(0,�/૷+DUPDWWDQ��������

%ODX��/XFLHQ��m$QWLV«PLWLVPH�HW�[«QRSKRELH�DX�*UDQG�'XFK«�GH�/X[HPERXUJ�DX�
;;H�VLªFOH}��3DVVHUHOOHV��5HYXH�G
(WXGHV�,QWHUFXOWXUHOOHV���������������������

���+LVWRLUH�GH�3�H[WU¬PH�GURLWH�DX�*UDQG�'XFK«�GH�/X[HPERXUJ�DX�;;H�VLªn�
FOH��(VFK�VXU�$O]HWWH��(GLWLRQV�/H�3KDUH��������
%¾KOPDQQ��5ROI��:LUWVFKDIWOLFKH�(QWZLFNOXQJ�XQG�%HGHXWXQJ�GHU�*UXEHQ��XQG�(Ln�
VHQLQGXVWULH�LP�*UR¡KHU]RJWXP�/X[HPEXUJ��/X[HPEXUJ��%RXUJ�%RXUJHU��������
&DORW��*«UDUG��/D�G«PRJUDSKLH�GX�/X[HPERXUJ��3DVV«��SU«VHQW�HW�DYHQLU��
/X[HPERXUJ��6WDWHF��������
&KDPEUH�GHV�G«SXW«V��m'RFXPHQW�SDUOHPHQWDLUH�-�������������}��$YLV�GX�&RQVHLO�
G૷(WDW�GX����MXLOOHW������VXU�OH�SURMHW�GH�ORL�SRUWDQW�DSSUREDWLRQ�GH�O
DFFRUG�HQWUH�
OH�*UDQG�'XFK«�GH�/X[HPERXUJ�HW�OD�5«SXEOLTXH�3RUWXJDLVH�UHODWLI�¢�O૷HPSORL�GHV�
WUDYDLOOHXUV�SRUWXJDLV�DX�/X[HPERXUJ�VLJQ«�¢�/LVERQQH��OH����PDL���������1r��������
85/��KWWS���ZZZ�FKG�OX��
���m5DSSRUW�GH�OD�&RPPLVVLRQ�VS«FLDOH�VXU�OH�SURMHW�GH�ORL�VXU�O
LQGLJ«QDW�
OX[HPERXUJHRLV�GX����MXLOOHW�����}��&RPSWH�5HQGX�GHV�V«DQFHV�GH�OD�&KDPEUH�GHV�
'«SXW«V�������������������
&HUI��3DXO��/HV�MXLIV�G૷(VFK���'«L�(VFKHU�-XGGHQ��%HUHOGDQJH��(GLWLRQV�GHV�&DKLHUV�
OX[HPERXUJHRLV��������
&RUGHLUR��$OEDQR��,PPLJUDWLRQ���/X[HPERXUJ�������$VSHFWV�«FRQRPLTXHV��KLVWRULTXHV�
HW�VRFLRORJLTXHV��/X[HPERXUJ��6HUYLFH�GH�O૷,PPLJUDWLRQ��������
'HOYDX[��0LFKHO��m4XHO�/X[HPERXUJ�SU«VHUYHU"}��G૷/HW]HEXUJHU�/DQG�����DYULO�
���������
���m/H�UDFLVPH��XQ�SUREOªPH�DX�/X[HPERXUJ"}��G૷/HW]HEXUJHU�/DQG�����
MXLOOHW����������

����



'LGOLQJHU��3DXO��m'LH�(QWZLFNOXQJ�GHU�DXVO¦QGLVFKHQ�%HY¸ONHUXQJ�GHU�6WDGW�(VFK��
$O]HWWH�YRQ������ELV�����}��0«PRLUH�SU«VHQW«�GDQV�OH�FDGUH�GX�VWDJH�S«GDJRJLTXH��
/X[HPERXUJ��������
'RVWHUW��3DXO��m/HV�MXLIV�YLYDQW�GDQV�OH�FDQWRQ�G૷(VFK������������}��1RV�&DKLHUV��
/­°]HEXHUJHU�=¦LWVFKU­IW�ILU�.XOWXU�������������������������
)D\RW��%HQ��m/H�U¶OH�SROLWLTXH�GH�O૷LPPLJUDWLRQ�LWDOLHQQH�DX�/X[HPERXUJ�GH������
¢������}�,Q��/H�U¶OH�SROLWLTXH�GH�O૷LPPLJUDWLRQ�LWDOLHQQH�GDQV�OHV�SD\V�GH�O
(XURSH�
GX�1RUG�2XHVW���������������$FWHV�GX�FROORTXH�GH�/X[HPERXUJ���������%UX[HOOHV��
*(5,6,&��������

)HKOHQ��)HUQDQG��m/H�FKDPS�SROLWLTXH�OX[HPERXUJHRLV�HW�OHV�«WUDQJHUV��/D�FRK«VLRQ�
VRFLDOH�GDQV�XQH�VRFL«W«�SOXULHOOH}��,Q��0LJUDWLRQV��OHV�HQMHX[��&RQI«UHQFHV�	�
FROORTXH�������OHV�FRQWULEXWLRQV��(QVHPEOH�Qr������������������/X[HPERXUJ��
$67,��������
)HKOHQ��)HUQDQG��GLU����/D�VRFL«W«�OX[HPERXUJHRLVH�¢�WUDYHUV�OH�UHFHQVHPHQW�GH�
������ILFKHV�WK«PDWLTXHV��/X[HPERXUJ��67$7(&��������
���m/H�FRQWH[WH�SROLWLTXH�HW�VFLHQWLILTXH�GX�UDSSRUW�&DORW�}�IRUXP������������
�������

)HKOHQ��)HUQDQG��m*UHQ]¾EHUVFKUHLWHQGH�U¦XPOLFKH�0RELOLW¦W�DOV�,QIUDJHVWHOOXQJ�
GHU�VR]LDOHQ�$XIZ¦UWVPRELOLW¦W����EHUOHJXQJHQ�]XU�(QWZLFNOXQJ�HLQHV�VXSUDQDWLRn�
QDOHQ�$UEHLWVPDUNWHV�LQ�/X[HPEXUJ}�,Q��$UEHLW���)UHL]HLW���/HUQHQ��¾EHUOHEHQ�LQ�
YHU¦QGHUWHQ�6WUXNWXUHQ��&DKLHUV�,�6�,�6���IDVH��,,,��&HQWUH�8QLYHUVLWDLUH�GH�/X[HPn�
ERXUJ����������/X[HPERXUJ��������
���m8QH�SHWLWH�VRFL«W«�HQ�PXWDWLRQ��OH�/X[HPERXUJ�HQWUH�RXYHUWXUH�HW�UHSOL}��
,Q��/H�/X[HPERXUJ�DX�WRXUQDQW�GX�PLOO«QDLUH�����������(VFK�VXU�$O]HWWH��6FKRU��
WJHQ��������
)RXLOO«H��$OIUHG��3V\FKRORJLH�GX�SHXSOH�IUDQ©DLV��3DULV��)��$OFDQ��������
*DOOR��%HQLWR��m/D�FRPPXQDXW«�LWDOLHQQH�HQWUH�IDVFLVPH�HW�DQWLIDVFLVPH}��,Q��
/­W]HEXHUJ�GH�/­W]HEXHUJHU"�/H�/X[HPERXUJ�IDFH�¢�O૷LPPLJUDWLRQ��«G��0LFKHO�
3DXO\���������/X[HPERXUJ��$67,��������
���,PPDJLQL�GHOO૷LPPLJUD]LRQH�LWDOLDQD�LQ�/XVVHPEXUJR���/
LPPLJUDWLRQ�
LWDOLHQQH�DX�*UDQG�'XFK«�GH�/X[HPERXUJ�HQ�LPDJHV��/X[HPERXUJ��6DLQW�3DXO��
������

���/HV�,WDOLHQV�DX�*UDQG�'XFK«�GH�/X[HPERXUJ��8Q�VLªFOH�G૷KLVWRLUHV�HW�GH�
FKURQLTXHV�VXU�O૷LPPLJUDWLRQ�LWDOLHQQH��3U«IDFH�GH�*LOEHUW�7UDXVFK��/X[HPERXUJ��
6DLQW�3DXO��������

���m/H�U¶OH�SROLWLTXH�GH�O૷LPPLJUDWLRQ�LWDOLHQQH�DX�*UDQG�'XFK«�GH�
/X[HPERXUJ�GH������DX�OHQGHPDLQ�GH�OD�'HX[LªPH�*XHUUH�PRQGLDOH}��,Q��/H�
PLH�SROLWLTXH�GH�O૷LPPLJUDWLRQ�LWDOLHQQH�GDQV�OHV�SD\V�GH�O
(XURSH�GX�1RUG�2XHVW�
�������������$FWHV�GX�FROORTXH�GH�/X[HPERXUJ�����������%UX[HOOHV��*(5,6,&��
������

*DOOR��%HQLWR��HW�0LFKHO�3DXO\��m,PPLJUDWLRQ�HW�LQW«JUDWLRQ}��,Q��'H�O
(WDW�¢�OD�
1DWLRQ�����������������-RHU�RQRIK¦QJHJ���&DWDORJXH�GH�O૷H[SRVLWLRQ�RUJDQLV«H�
¢�O૷RFFDVLRQ�GX�FHQW�FLQTXDQWLªPH�DQQLYHUVDLUH�GH�O૷LQG«SHQGDQFH�GX�*UDQG��

����



'XFK«�GH�/X[HPERXUJ�����DYULO����DR½W��������«G��-HDQ�&ODXGH�0XOOHU�����������
/X[HPERXUJ��0LQLVWªUH�G
(WDW��������
*DOORUR��3LHUR��m/H�FRPSRUWHPHQW�PLJUDWRLUH�GHV�&DIRQL�GDQV�OHV�EDVVLQV�LQGXVn�
WULHOV�OX[HPERXUJHRLV�HW�ORUUDLQV�������������}��3DVVHUHOOHV��5HYXH�G૷(WXGHV�,QWHU��
FXOWXUHOOHV��������������������

���m/૷H[FOXVLRQ�FRPPH�«O«PHQW�GX�SURFHVVXV�G૷LQW«JUDWLRQ��OH�FDV�GHV�,WDn�
OLHQV�HQ�/RUUDLQH}��&RQI«UHQFH�WHQXH�DX��H�)RUXP�(XURS«HQ�GH�OD�&XOWXUH�HW�GH�
OD�6RFL«W«��QDWLRQDOLW«��FLWR\HQQHW«��LGHQWLW«��LQW«JUDWLRQ��,QVWLWXW�3LHUUH�:HUQHU��
/X[HPERXUJ�����G«FHPEUH�������
*ORGHQ��0DUF��m'LH�$V\OSROLWLN�/X[HPEXUJV�YRQ������ELV�������GHU�$QVSUXFK�DXI�
.RQWUROOH}��0DJLVWHUDUEHLW��8QLYHUVLW¦W�7ULHU��������
+HFNPDQQ��)ULHGULFK��m,QWHJUDWLRQVZHLVHQ�HXURS¦LVFKHU�*HVHOOVFKDIWHQ��(UIROJH��
QDWLRQDOH�%HVRQGHUKHLWHQ��.RQYHUJHQ]HQ}��,Q��0LJUDWLRQVUHSRUW�������)DNWHQ�
�$QDO\VHQ���3HUVSHNWLYHQ��«G��.ODXV�-��%DGH��0LFKDHO�%RPPHV�HW�5DLQHU�0¾Q]��
���������)UDQNIXUW�HW�1HZ�<RUN��������

+HFNPDQQ��)ULHGULFK��HW�'RPLQLTXH�6FKQDSSHU��«GV��7KH�,QWHJUDWLRQ�RI�,PPLJUDQWV�
LQ�(XURSHDQ�6RFLHWLHV��1DWLRQDO�'LIIHUHQFHV�DQG�7UHQGV�RI�&RQYHUJHQFH��6WXWWJDUW��
������

+HPPHU��&DUOR��/X[HPEXUJHU�:LUWVFKDIWVSROLWLN�������6HSDUDWGUXFN�DXV�GHU�
m/X[HPEXUJHU�=HLWXQJ}������������/X[HPERXUJ��������
+HUFKHQ��$UWKXU��0DQXHO�G
KLVWRLUH�QDWLRQDOH���H�«G��UHYXH�SDU�1LFRODV�0DUJXH�HW�
-RVHSK�0H\HUV��/X[HPERXUJ��*XVWDYH�6RXSHUW��������
+RIIPDQQ��6HUJH��m'HXWVFKH�SROLWLVFKH�)O¾FKWOLQJH�LQ�/X[HPEXUJ�Z¦KUHQG�GHU�
��HU�-DKUH}��,Q��,WLQ«UDLUHV�FURLV«V��/X[HPERXUJHRLV�¢�O૷«WUDQJHU��«WUDQJHUV�DX�
/X[HPERXUJ��«G��$QWRLQHWWH�5HXWHU�HW�'HQLV�6FXWR�����������(VFK�VXU�$O]HWWH��
(GLWLRQV�/H�3KDUH��������
���m/
LPPLJUDWLRQ�DOOHPDQGH�HW�O૷LQGXVWULDOLVDWLRQ�GX�*UDQG�'XFK«��������
�����}��,Q��,WLQ«UDLUHV�FURLV«V��/X[HPERXUJHRLV�¢�O૷«WUDQJHU��«WUDQJHUV�DX�
/X[HPERXUJ��«G��$QWRLQHWWH�5HXWHU�HW�'HQLV�6FXWR�����������(VFK�VXU�$O]HWWH��
(GLWLRQV�/H�3KDUH��������

���m/HV�SUREOªPHV�GH�O૷LPPLJUDWLRQ�HW�OD�PRQW«H�GH�OD�[«QRSKRELH�HW�GX�UDn�
FLVPH�DX�*UDQG�'XFK«�¢�OD�YHLOOH�GH�OD�6HFRQGH�*XHUUH�PRQGLDOH}��*DOHULH��UHYXH�
FXOWXUHOOH�HW�S«GDJRJLTXH���������������������
+RHUGHU��'LUN��-DQ�/XFDVVHQ�HW�/HR�/XFDVVHQ��m7HUPLQRORJLHQ�XQG�.RQ]HSWH�LQ�
GHU�0LJUDWLRQVIRUVFKXQJ}��,Q��(Q]\NORS¦GLH�0LJUDWLRQ�LQ�(XURSD��YRP�����-DKUn�
KXQGHUW�ELV�]XU�*HJHQZDUW��«G��.ODXV�-��%DGH��3LHWHU�&��(PPHU��/HR�/XFDVVHQ�HW�
-RFKHQ�2OWPHU���������3DGHUERUQ��)HUGLQDQG�6FK¸QLQJK��������
+RKHQJDUWHQ��$QGU«��m3RORQLD�RGHU�GLH�SROQLVFKH�,PPLJUDWLRQ�LQ�/X[HPERXUJ�LP�
����-DKUKXQGHUW}��,Q��,WLQ«UDLUHV�FURLV«V��/X[HPERXUJHRLV�¢�O૷«WUDQJHU��«WUDQJHUV�
DX�/X[HPERXUJ��«G��$QWRLQHWWH�5HXWHU�HW�'HQLV�6FXWR�����������(VFK�VXU�$O]HWWH��
(GLWLRQV�/H�3KDUH��������
,JHO��9«URQLTXH��HW�$QWRLQHWWH�5HXWHU��«GV��m=LOOHE¦FNHU}��GHV�mEULFHWHX[}�EHOJHV�
DX�*UDQG�'XFK«��OHV�m7DVVLQ}�¢�'XGHODQJH��'XGHODQJH��&HQWUH�GH�GRFXPHQWDWLRQ�
GHV�PLJUDWLRQV�KXPDLQHV��������

����



m/
LPPLJUDWLRQ�DX�/X[HPERXUJ}��,Q��&RQQDLVVDQFH�GX�PRQGH�FRQWHPSRUDLQ��HQn�
VHLJQHPHQW�VHFRQGDLUH�WHFKQLTXH��FODVVH�GH���H���&KDSLWUH�LVVX�G૷XQ�GRVVLHU�S«GDn�
JRJLTXH�GH������U«DOLV«�VRXV�OD�GLUHFWLRQ�GH�0LFKHO�3DXO\����������/X[HPERXUJ��
0LQLVWªUH�GH�O
(GXFDWLRQ�QDWLRQDOH��������

m,QGXVWULDOLVLHUXQJ�LQ�/X[HPEXUJ}��,Q��(QWGHFNHQ�XQG�9HUVWHKHQ��*HVFKLFKWVEXFK�
I¾U�GHQ�7HFKQLVFKHQ�6HNXQGDUXQWHUULFKW�LQ�/X[HPEXUJ��9RO�����9RQ�GHU�,QGXVWULn�
DOLVLHUXQJ�ELV�]XU�*HJHQZDUW��«G��'HQLV�6FXWR���������%HUOLQ��&RUQHOVHQ�9HUODJ��
������

.ULHU��(PLOH��m/HV�MXLIV�DX�*UDQG�'XFK«�GH�/X[HPERXUJ�DX�;,;H�VLªFOH}��,Q��/H�
FKRF�GHV�OLEHUW«V��/
(JOLVH�HQ�/X[HPERXUJ�GH�3LH�98�¢�/«RQ�;,,,��������������
���������%DVWRJQH��0XV«H�HQ�3LFRQUXH��������
/DQJ��-DFN��HW�+HUY«�/H�%UDV��,PPLJUDWLRQ�SRVLWLYH��3DULV��2GLOH�-DFRE��������
/DSODQFKH��&KDUOHV��HW�0LFKHO�9DQGHUNDP��'L�QRV����1RXV��GHV�&DSYHUGLHQV�DX�
/X[HPERXUJ��'XGHODQJH��&HQWUH�QDWLRQDO�GH�O૷DXGLRYLVXHO��������
/HJUDQG��0LFKHO��m)RUPHV�GH�SDUWLFLSDWLRQ�¢�OD�YLH�VRFLDOH��FXOWXUHOOH�HW�SROLWLTXH}��
,Q�/H�VRQGDJH�m%DOHLQH}��XQH�«WXGH�VRFLRORJLTXH�VXU�OHV�WUDMHFWRLUHV�PLJUDWRLUHV��
OHV�ODQJXHV�HW�OD�YLH�DVVRFLDWLYH�DX�/X[HPERXUJ��«G��&53�&8��&HOOXOH�67$'(��
��������/X[HPERXUJ��6HVRSL��������
/HLQHU��6WHIDQ��0LJUDWLRQ�XQG�8UEDQLVLHUXQJ��%LQQHQZDQGHUXQJVEHZHJXQJHQ��
U¦XPOLFKHU�XQG�VR]LDOHU�:DQGHO�LQ�GHQ�,QGXVWULHVW¦GWHQ�GHV�6DDU�/RU�/X[�5DX��
PHV������������9HU¸IIHQWOLFKXQJHQ�GHU�.RPPLVVLRQ�I¾U�VDDUO¦QGLVFKH�/DQGHVJHn�
VFKLFKWH�XQG�9RONVIRUVFKXQJ��%G�������6DDUEU¾FNHU�'UXFNHUHL�XQG�9HUODJ��������
/X[HPERXUJ��KLVWRLUHV�FURLV«HV�GHV�PLJUDWLRQV��0LJUDQFH������3DULV��0«PRLUHV��
*«Q«ULTXHV��������
/X[HPERXUJ���,WDOLH��KRPPDJH�DX�SªUH�%HQLWR�*DOOR��'XGHODQJH��&HQWUH�GH�GRFXn�
PHQWDWLRQ�VXU�OHV�PLJUDWLRQV�KXPDLQHV��9LOOH�GH�'XGHODQJH��������
/H�/X[HPERXUJ��/LYUH�GX�FHQWHQDLUH��/X[HPERXUJ��6DLQW�3DXO��������
0H\HUV��-RVHSK��*HVFKLFKWH�/X[HPEXUJV��/X[HPERXUJ��'HU�)UHXQGHVNUHLV��������
0LJUDWLRQV��OHV�HQMHX[��&RQI«UHQFHV�	�FROORTXH�������OHV�FRQWULEXWLRQV��(QVHPEOH�
Qr���������/X[HPERXUJ��$67,��������
0RQWHEHOOR��)DEULFH��GLU��m8Q�VLªFOH�G૷LPPLJUDWLRQ�DX�/X[HPERXUJ}��$FWHV�GX�
FROORTXH�RUJDQLV«�SDU�OH�&/$(��1XP«UR�VS«FLDO��3DVVHUHOOHV��5HYXH�G
(WXGHV�,Qn�
WHUFXOWXUHOOHV������������
1RLULHO��*«UDUG��m+LVWRLUH�GH�O૷LPPLJUDWLRQ�HQ�)UDQFH��(WDW�GHV�OLHX[��SHUVSHFWLYHV�
G૷DYHQLU}��KRPPHV�	�PLJUDWLRQV���������������������
���,PPLJUDWLRQ��DQWLV«PLWLVPH�HW�UDFLVPH�HQ�)UDQFH��;,;H�;;H�VLªFOHV���'LVn�
FRXUV�SXEOLFV��KXPLOLDWLRQV�SULY«HV��3DULV��)D\DUG��������
2IILFH�GH�VWDWLVWLTXH��m5HFHQVHPHQW�GHV�«WUDQJHUV�GX����RFWREUH�����}��%XOOHWLQ�
WULPHVWULHO�GH�O
2IILFH�GH�VWDWLVWLTXH������������������������������������������������
����������������
3DXO\��*X\��m/૷LPPLJUDWLRQ�DX�/X[HPERXUJ�GH�����MXVTX૷¢OD�YHLOOH�GH�OD�3UHPLªUH�
*XHUUH�PRQGLDOH}��0«PRLUH�LQ«GLW��/X[HPERXUJ��������

����



3DXO\��0LFKHO��m/૷LPPLJUDWLRQ�GDQV�OD�ORQJXH�GXU«H��(VTXLVVH�LQWURGXFWLYH}��,Q��
/­W]HEXHUJ�GH�/­W]HEXHUJHU"�/H�/X[HPERXUJ�IDFH�¢��૷LPPLJUDWLRQ��«G��0LFKHO�
3DXO\���������/X[HPERXUJ��$67,��������

���m/HV�/X[HPERXUJHRLV�RQW�LOV�MDPDLV�H[LVW«"�/H�/X[HPERXUJ��WHUUH�G
LPn�
PLJUDWLRQ�GDQV�OD�WUªV�ORQJXH�GXU«H}��IRUXP������������������
3DXO\��0LFKHO��«G��/­W]HEXHUJ�GH�/­W]HEXHUJHU"�/H�/X[HPERXUJIDFH�¢�7�LPPLJUDWLRQ��
/X[HPERXUJ��$67,��������
4XDVWHQ��+HLQ]��'LH�:LUWVFKDIWVIRUPDWLRQ�GHU�6FKZHULQGXVWULH�LP�/X[HPEXUJHU�
0LQHWW��$UEHLWHQ�DXV�GHP�*HRJUDSKLVFKHQ�,QVWLWXW�GHU�8QLYHUVLW¦W�GHV�6DDUODQGHV�
�����6DDUEU¾FNHQ��8QLYHUVLW¦W�GHV�6DDUODQGHV��������

5HGLQJ��9LYLDQH��m3URSRV�VXU�O૷LGHQWLW«�QDWLRQDOH}��/X[HPEXUJHU�:RUW�QRV�����������
�������������������������������

5HLW]��-HDQ��m/૷LPPLJUDWLRQ�«WUDQJªUH�¢�'LIIHUGDQJH�DX�G«EXW�GX�;;H�VLªFOH���������
�����}��0«PRLUH�GH�PD°WULVH��8QLYHUVLW«�GH�1DQF\�,,��������
5«VXOWDWV�GX�UHFHQVHPHQW�GH�OD�SRSXODWLRQ�GX����G«FHPEUH�������9RO�����)DVFLFXOH�
�����/X[HPERXUJ��3XEOLFDWLRQV�GH�O૷2IILFH�GH�6WDWLVWLTXH��������

5HXWHU��$QWRLQHWWH��m/HV�)UDQ©DLV�GX�/X[HPERXUJ��SDVV«�HW�SU«VHQW}��,Q��������
������HQWUDLGH�HW�VROLGDULW«���������/X[HPERXUJ��6RFL«W«�IUDQ©DLVH�GH�ELHQIDLn�
VDQFH��������

���m3DQQH�GH�P«PRLUH"�3RXUTXRL�HQWDPHU�GHV�UHFKHUFKHV�VXU�OHV�PLJUDWLRQV"}��
,Q�,WLQ«UDLUHV�FURLV«V��/X[HPERXUJHRLV�FL�O૷«WUDQJHU��«WUDQJHUV�DX�/X[HPERXUJ��«G��
$QWRLQHWWH�5HXWHU�HW�'HQLV�6FXWR���������(VFK�VXU�$O]HWWH��(GLWLRQV�/H�3KDUH��
������

���m4XHOTXHV�DVSHFWV�GHV�PLJUDWLRQV�HQ�/X[HPERXUJ�¢�O૷«SRTXH�GH�O૷$QFLHQ�
5«JLPH��;9,,H�;9,,,H�VLªFOHV�}��,Q��5HWRXU�GH�%DEHO��LWLQ«UDLUHV��P«PRLUHV�HW�FLn�
WR\HQQHW«��9RO�����$UULYHU���������/X[HPERXUJ��5HWRXU�GH�%DEHO��������
5HXWHU��$QWRLQHWWH��HW�-HDQ�3KLOLSSH�5XL]��GLU��5HWRXU�GH�%DEHO��LWLQ«UDLUHV��P«PRLn�
UHV�HW�FLWR\HQQHW«���&DWDORJXH�GH�O૷H[SRVLWLRQ�WHQXH�GDQV�OHV�KDOOHV�GH�O૷DQFLHQQH�
DFL«ULH�¢�'XGHODQJH�GX����DYULO�DX����RFWREUH����������YROV��/X[HPERXUJ��5HWRXU�
GH�%DEHO��������

5HXWHU��$QWRLQHWWH��HW�'HQLV�6FXWR��«GV���,WLQ«UDLUHV�FURLV«V��/X[HPERXUJHRLV�¢�
O૷«WUDQJHU��«WUDQJHUV�DX�/X[HPERXUJ��(VFK�VXU�$O]HWWH��(GLWLRQV�/H�3KDUH��������
5H\QHUV��$ODLQ��m/HV�7VLJDQHV�DX�*UDQG�'XFK«�GH�/X[HPERXUJ�}�(WXGHV�WVLJDQHV�
�����������������
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