
&LUFXODWLRQV�HW�UpDSSURSULDWLRQV�GHV�
HQVHLJQHPHQWV�GX�\RJD�PRGHUQH�HQ�)UDQFH�HW�HQ�

6XLVVH

.H\�ZRUGV��0RGHUQ�<RJD��/HJLWLPLVDWLRQ�GLVFRXUVHV��7UDQVODWLRQ�

0RWV�FOHIV��<RJD�0RGHUQH��'LVFRXUV�GH�/pJLWLPDWLRQ��7UDQVIRUPDWLRQV�

5pVXPp�� ��+LVWRULTXHPHQW�� OHV� UpLQWHUSUpWDWLRQV�GX�\RJD� HQ� ,QGH� V
LQVFULYHQW�GDQV� OHV� UpIRUPHV�GHV�
HPRXYHPHQWV�QDWLRQDOLVWHV�GH�OD�ÀQ�GX�;,; �VLqFOH�HW�JDJQHQW�HQ�LPSRUWDQFH�GDQV�OHV�DQQpHV������DXWRXU�GH�

SUDWLTXHV�GRQQDQW�OD�SUpYDOHQFH�DX[�SRVWXUHV��6L�FHV�UpDSSURSULDWLRQV�RQW�IDLW�O
REMHW�GH�QRPEUHX[�WUDYDX[�
G
KLVWRULHQV�HW�GH�VDQVNULWLVWHV�DXWRXU�GHV�WH[WHV�HW�GH�JRXURXV�HPEOpPDWLTXHV��O
K\EULGDWLRQ�GHV�SUDWLTXHV�
FRQWHPSRUDLQHV�HQ�(XURSH��QRWDPPHQW�HQ�)UDQFH�HW�HQ�6XLVVH��UHVWH�SHX�LQWHUURJpH��$XVVL��JUkFH�j�GHV�
WHUUDLQV�HWKQRJUDSKLTXHV�PHQpV�HQWUH������HW�������WURLV�SRUWUDLWV�GH�SURIHVVHXUV�HQ�)UDQFH�HW�HQ�6XLVVH�
VHURQW�HVTXLVVpV�DÀQ�GH�VRXOLJQHU�GHV�UpLQWHUSUpWDWLRQV�SRVVLEOHV��GHSXLV�.ULVKQDPDFKDU\D��XQ�JRXURX�
LPSRUWDQW�GDQV�O
KLVWRLUH�GX�\RJD��MXVTX
j�FHV�GHUQLHUV��&DU��DX�GHOj�GHV�GLYHUVLWpV�G
DSSURFKH�GX�\RJD��FHV�
HQVHLJQDQWV� VH� UHMRLJQHQW� GDQV� OHXU� YRORQWp� G
LQVFULUH� OHXU� HQVHLJQHPHQW� GDQV� XQ� KpULWDJH�� WRXW� HQ�
O
DGDSWDQW�DX[�EHVRLQV�GH�OHXUV�pOqYHV��UHFKHUFKH�GH�PpGHFLQH�DOWHUQDWLYH��GH�GpSDVVHPHQW�GH�VRL��GH�TXrWH�
VSLULWXHOOH���3DU�DLOOHXUV��FHV�SURIHVVHXUV�PRELOLVHQW�FLQT�PRGDOLWpV�SRXU�OpJLWLPHU�OHXU�VWDWXW�GH�SURIHVVHXU��
V
RSSRVDQW�DLQVL�j�GHV�WHQGDQFHV�TXL�WHUQLVVHQW�j�OHXUV�\HX[�OH�\RJD���OD�FRPPHUFLDOLVDWLRQ�JUDQGLVVDQWH��OD�
UHFKHUFKH�GH�SHUIRUPDQFH�HW�G
HVWKpWLVPH��OH�VSRUW�HW�OD�TXrWH�GH�ELHQ�rWUH��

$EVWUDFW�+LVWRULFDOO\��WKH�UHLQWHUSUHWDWLRQV�RI�\RJD�LQ�,QGLD�ZHUH�D�SDUW�RI�WKH�UHIRUPV�RI�WKH�QDWLRQDOLVW�
PRYHPHQWV�DW�WKH�HQG�RI�WKH���WK�FHQWXU\�DQG�JDLQHG�LQ�LPSRUWDQFH�LQ�WKH�����V�DURXQG�SUDFWLFHV�WKDW�JDYH�
SUHYDOHQFH�WR�SRVWXUHV��:KLOH�WKHVH�UHDSSURSULDWLRQV�KDYH�EHHQ�WKH�VXEMHFW�RI�D�ORW�RI�ZRUNV�IURP�KLVWRULDQV�
DQG�VDQVNULWLVWV��WKH�K\EULGL]DWLRQ�RI�PRGHUQ�SUDFWLFHV�LQ�(XURSH��SDUWLFXODUO\�LQ�)UDQFH�DQG�6ZLW]HUODQG��
UHPDLQV�OLWWOH�TXHVWLRQHG��%DVHG�RQ�WKH�HWKQRJUDSKLF�ÀHOGZRUNV�FRQGXFWHG�EHWZHHQ������DQG�������WKUHH�
SRUWUDLWV�RI�SURIHVVRUV�LQ�)UDQFH�DQG�6ZLW]HUODQG�ZLOO�EH�XQFRYHUHG�WR�KLJKOLJKW�SRVVLEOH�UHLQWHUSUHWDWLRQV��
IURP� .ULVKQDPDFKDU\D�� DQ� LPSRUWDQW� JXUX� LQ� WKH� KLVWRU\� RI� PRGHUQ� \RJD�� WR� WKHVH� FRQWHPSRUDU\�
SURIHVVRUV��'HVSLWH� WKH� GLYHUVLW\� RI� WKH� DSSURDFKHV�� WKHVH� \RJD� WHDFKHUV� DUH� XQLWHG� E\� WKHLU� GHVLUH� WR�
LQWHJUDWH� WKHLU� WHDFKLQJ� LQWR� D� KHULWDJH��ZKLOH� DGDSWLQJ� LW� WR� WKH� QHHGV� RI� WKHLU� VWXGHQWV� �DOWHUQDWLYH�
PHGLFLQH�� VXUSDVVLQJ� RQHVHOI�� VSLULWXDO� TXHVW��� ,Q� DGGLWLRQ�� WKHVH� WHDFKHUV�PRELOL]H� ÀYH�PRGDOLWLHV� WR�
OHJLWLPL]H�WKHLU�VWDWXV�DV�WHDFKHUV��WKXV�RSSRVLQJ�UHSUHVHQWDWLRQV�WKDW�WDUQLVK�\RJD�LQ�WKHLU�H\HV��JURZLQJ�
FRPPHUFLDOL]DWLRQ��WKH�VHDUFK�IRU�SHUIRUPDQFH�DQG�DHVWKHWLFV��VSRUW�DQG�WKH�TXHVW�IRU�ZHOO�EHLQJ��

&DUROLQH�1L]DUG

&KHUVHXVH�GH�O
8QLYHUVLWp�GH�/DXVDQQH��6XLVVH�
&DUROLQH�1L]DUG#XQLO�FK

'RFWHXUH�HQ�6FLHQFHV�VRFLDOHV�HW�SROLWLTXH�
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,QWURGXFWLRQ

6L��OHV�UpLQWHUSUpWDWLRQV�GX�\RJD�HQ�,QGH��'(�0,&+(/,6��������6,1*/(721���������SXLV�
ORUV�GH�VD�GLIIXVLRQ�HQ�(XURSH���&(&&2025,��������'(6321'6�0(</$1��������RQW�IDLW�FRXOHU�
EHDXFRXS�G
HQFUH��O
K\EULGDWLRQ�GHV�SUDWLTXHV�PRGHUQHV�HQ�(XURSH��QRWDPPHQW�HQ�)UDQFH�HW�HQ�
6XLVVH��UHVWH�SHX�LQWHUURJpH��$SUqV�XQH�SUpVHQWDWLRQ�GHV�WHUUDLQV�HW�XQ�GpWRXU�KLVWRULTXH��GDQV�
FHWWH�FRQWULEXWLRQ��OHV�SRUWUDLWV�GH�WURLV�SURIHVVHXUV�VHURQW�DQDO\VpV��DÀQ�GH�PHWWUH�DX�MRXU�GHV�
VWUDWpJLHV�GH� UpDSSURSULDWLRQV�GX�\RJD�PRGHUQH�HW� FRPSUHQGUH� OHV�EHVRLQV�VRFLDX[�TXH�FHV�
SUDWLTXHV�VHPEOHQW�FRPEOHU�

�
3ORQJHU�DX�F±XU�GHV�SUDWLTXHV

� 0H�SUpVHQWDQW�WRXMRXUV�FRPPH�SUDWLTXDQWH�GH�\RJD�HW�FKHUFKHXVH��M
pWDLV�G
DERUG�SHUoXH�
FRPPH�PHPEUH� GH� OD� FRPPXQDXWp�� FH� TXL� D� SHUPLV� GH� JDJQHU� XQH� OpJLWLPLWp� DXSUqV� GHV�
SUDWLTXDQWV��GH�FUpHU�XQ�FOLPDW�G
pFRXWH�HW�GH�FRQÀDQFH��'(�6$5'$1��������HW�GH�OLEpUHU�OD�
SDUROH��QRWDPPHQW�DXWRXU�GH�FHUWDLQHV�FUR\DQFHV��VHQVDWLRQ�H[WDWLTXH��YLVLRQV�GH�FRXOHXUV��GH�
YRL[��pSLVRGH�GH�FRQYHUVLRQ��VSLULWXHO����

6
DWWDFKHU�DX�WHUPH�´\RJD��SHUPHW�GH�VRXOLJQHU�FRPELHQ�FHWWH�´DXWKHQWLFLWp��VH�SODFH�GX�
F{Wp�GX�GpVLU�RX�GH�O
LPDJLQDLUH�SRXU�OHV�SUDWLTXDQWV�HW�SDUWLFLSH�j�XQ�GLVFRXUV�GH�OpJLWLPDWLRQ��
ELHQ�SOXV�TX
j�XQH�UpDOLWp�KLVWRULTXH��0DOOLQVRQ�HW�6LQJOHWRQ�GpPRQWUHQW�TXH�OH�PRW�D�FRQQX�
G
LQQRPEUDEOHV� GpÀQLWLRQV�� OHVTXHOOHV� RQW� VXVFLWp� XQ� pYHQWDLO� G
LQWHUSUpWDWLRQV� HW� GH�
UpDSSURSULDWLRQV�DX�FRXUV�GH�O
KLVWRLUH����<RJD��YLHQW�GX�VDQVNULW�\XJ�TXL�VLJQLÀH�OLWWpUDOHPHQW���
DWWHOHU������XQLU������MRLQGUH��HW�GpVLJQH�j�OD�IRLV�XQ�EXW���XQH�UHFKHUFKH�G
XQLRQ�DYHF�OH�GLYLQ��OD�
OLEpUDWLRQ�GX� F\FOH�GHV� UpLQFDUQDWLRQV� �� HW�XQ�PR\HQ�SV\FKRFRUSRUHO��GRWp�G
XQH�SDOHWWH�GH�
WHFKQLTXHV�� $LQVL�� GHV� WUDQVIRUPDWLRQV� SURIRQGHV� VH� VRQW� SURGXLWHV� GHSXLV� VHV� IRQGHPHQWV�
VRWpULRORJLTXHV�FKH]�OHV�KLQGRXV�MXVTX
j�OD�YRORQWp�GH�SHUIHFWLRQQHPHQW�GH�VRL�GHV�(XURSpHQV�
FRQWHPSRUDLQV��$XMRXUG
KXL��OH�\RJD�RIIUH�XQH�GLYHUVLWp�VpPDQWLTXH�TXL�UHQYRLH�DXWDQW�j�XQH�
SUDWLTXH�FRUSRUHOOH��DX[�WHFKQLTXHV��SRVWXUHV��UHVSLUDWLRQV�HW�PpGLWDWLRQ�SULQFLSDOHPHQW��TX
j�
XQ�PRGH�GH�YLH�SURFKH�GH�O
DVFpWLVPH��+$866(5��������

/D�GpPDUFKH�HPSLULTXH�D�SULV�IRUPH�DXWRXU�GH�O
REVHUYDWLRQ�SDUWLFLSDQWH��QRWDPPHQW�SDU�
OD� SUDWLTXH� KHEGRPDGDLUH� GX� \RJD� HQWUH� ����� HW� ������ HQ� WDQW� TXH� �SDUWLFLSDQW�FRPPH�
REVHUYDWHXUµ��*2/'�LQ�&()$Î�������������ORUV�GH�FRXUV�GH�\RJD�HQ�6XLVVH�URPDQGH��HQ�)UDQFH�HW�
SOXV�SRQFWXHOOHPHQW�HQ�,QGH�GX�VXG��%DQJDORUH��0\VRUH��3RQGLFKpU\��1H\\DU�'DP��HW�GX�QRUG�
GH�O
,QGH��'HOKL�HW�5LVKLNHVK���SHQGDQW�GHX[�HW�WURLV�PRLV��3DU�DLOOHXUV��M
DL�SDUWLFLSp��SHQGDQW�XQH�
VHPDLQH� j� XQ� PRLV�� j� GLIIpUHQWV� pYpQHPHQWV� �� IHVWLYDOV� GH� \RJD� �j� 5LVKLNHVK��� FRQIpUHQFHV�
�&RQJUqV�(XURSpHQV�GH�\RJD�j�=LQDO�HQ�6XLVVH��HW�UHWUDLWHV�HQ�DVKUDPV��6LYDQDQGD�j�2UOpDQV��HQ�
$UGqFKH�HW�HQ�,QGH�GX�VXG���

(Q�������DX�0XVpH�GHV�DUWV�DVLDWLTXHV�GH�6DQ�)UDQFLVFR��V
RXYUDLW�XQH�H[SRVLWLRQ�LQWLWXOpH�
�<RJD��WKH�DUW�RI�WUDQVIRUPDWLRQ��TXL�VRXOLJQDLW� OHV�SURIRQGV�ERXOHYHUVHPHQWV�FRQQXV�SDU�OH�
\RJD�GHSXLV�VHV�RULJLQHV��LO�\�D������DQV�HQ�,QGH�MXVTX
j�DXMRXUG
KXL��­�SOXV�G
XQ�WLWUH��OH�\RJD�
SHXW�VH�SUpYDORLU�GH�WUDQVIRUPDWLRQV�PXOWLSOHV��DX�SRLQW�GH�UHQGUH�FRPSOH[H�VHV�GpÀQLWLRQV��
3DUPL�OHV�VFLHQWLÀTXHV�DVVRFLpV�j�FHW�pYpQHPHQW��0DOOLQVRQ�HW�6LQJOHWRQ�VH�VRQW�SDUDOOqOHPHQW�
HIIRUFpV�GDQV�7KH�5RRWV�RI�\RJD��������G
pFODLUFLU�OHV�pYROXWLRQV�KLVWRULTXHV�GH�FHUWDLQHV�QRWLRQV�
FOHIV�GX�\RJD��&HV�HQWUHSULVHV�GpPRQWUHQW�O
DFWXDOLWp�GH�FHV�TXHVWLRQV�WDQW�SRXU�OHV�VFLHQWLÀTXHV�
TXL� GpPrOHQW� OHV� ÀOV� HQWUH� OHV� VRXUFHV� HW� OHV� UpLQWHUSUpWDWLRQV� VXFFHVVLYHV�� TXH� SRXU� OHV�

�IpGpUDWLRQV�HW�OHV�SURIHVVHXUV�TXL�UHYHQGLTXHQW�XQH�ÀOLDWLRQ�YRLUH�XQH��DXWKHQWLFLWp� �

�����¬��&DUROLQH�1L]DUG

��/HV�WUDYDX[�G
$SSDGXUDL� ��������GH�:DUQLHU��������RQW�GpMj� ODUJHPHQW�SDUWLFLSp�j� OD�GpFRQVWUXFWLRQ�GH�FHWWH�
YRORQWp�G
���DXWKHQWLFLWp��HW�FHX[�G
+HLQLFK��������RQW�VRXOLJQp�OHV�OLHQV�SUpJQDQWV�HQWUH���DXWKHQWLFLWp��HW�PRGHUQLWp���
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� �*UkFH�DX�UHFUXWHPHQW�SDU�UpVHDX ��HQWUH������HW������VRL[DQWH�HQWUHWLHQV�VHPL�GLUHFWLIV �RQW�
pWp�UpDOLVpV�DXSUqV�GH�SUDWLTXDQWV�HW�RX�GH�SURIHVVHXUV�j�3DULV��HQ�6XLVVH�5RPDQGH��*UX\qUH�HW�

� �/DXVDQQH��HW�HQ�,QGH��%DQJDORUH��'HOKL� ��3DUPL�FHV�HQWUHWLHQV��XQH�WUHQWDLQH �D�IDLW�O
REMHW�G
XQ�
VXLYL� ORQJLWXGLQDO� DYHF� GHX[� VpULHV� G
HQWUHWLHQV� IRUPHOV� HW� GH� QRPEUHXVHV� GLVFXVVLRQV�
LQIRUPHOOHV��&HV�PpWKRGHV�FODVVLTXHV�HQ�DQWKURSRORJLH��REVHUYDWLRQ�SDUWLFLSDQWH�HW�HQWUHWLHQV�
VHPL�GLUHFWLIV��VH�VRQW�LQVFULWHV�GDQV�XQH�GpPDUFKH�LQGXFWLYH�HW�XQH�VRFLRORJLH�FRPSUpKHQVLYH�
�*/$66(5�HW�675$866��������TXL�RQW�RIIHUW�OD�EDVH�SRXU�O
DQDO\VH�HW�OH�FRGDJH�GHV�GRQQpHV�

(Q�)UDQFH�HW�HQ�6XLVVH��VL[�SURIHVVHXUV�LVVXV�GH�FRXUDQWV�SOXV�VSRUWLIV��SOXV�VSLULWXHOV�RX�
SOXV� D[pV� VXU� OD� VDQWp�� RQW� pWp� VXLYLV�SHQGDQW� FLQT� DQV� ORUV�GH� FRXUV�� GH� VWDJHV�� G
pFKDQJHV�
LQIRUPHOV� HW� pYHQWXHOOHPHQW� VXU� OHV� UpVHDX[� VRFLDX[��7URLV�GH� FHV�SRUWUDLWV� LOOXVWUHURQW�PRQ�
SURSRV��FDU�LOV�DSSDUDLVVHQW�FRPPH�GHV�DUFKpW\SHV�GH�UpLQWHUSUpWDWLRQV�DXWRXU�GX�\RJD�

&HW��HQJDJHPHQW�DPELJXµ�WHO�TXH�O
D�GpFULW�-HDQQH�)DYUHW�6DDGD��������D�SHUPLV�GH�UHQGUH�
FRPSWH�GHV�PpFDQLVPHV�GLVFXUVLIV��PDLV�DXVVL�G
H[SpULPHQWHU�FRUSRUHOOHPHQW�GH�QRPEUHXVHV�
LQMRQFWLRQV�GX�\RJD�HQ�WHUPHV�G
K\JLqQH�GH�YLH��&H�SURFHVVXV�GH�UpÁH[LYLWp�FULWLTXH�VXU�VRL�HW�VXU�
VHV�VHQVDWLRQV��:$7+(/(7��������SHUPHW�XQH��PLVH�HQ�UpVRQQDQFHµ��+$//2<��������HQWUH�OHV�
VHQVDWLRQV��OHV�HIIHWV�GH�O
DSSUHQWLVVDJH�GDQV�OH�FRUSV�GX�FKHUFKHXU�HW�OHV�H[SpULHQFHV�UHODWpHV�SDU�

�OHV�HQTXrWpV ��$ÀQ�G
REMHFWLYHU�OHV�GRQQpHV�UHFXHLOOLHV��M
DL�FKRLVL�GH�QH�SDV�VXLYUH�XQH�IRUPDWLRQ�
�GH�SURIHVVHXU�GH�\RJD�HW�GH�P
LQWpUHVVHU�j�SOXVLHXUV�FRXUDQWV�GH�\RJD �SRXU�FRPSUHQGUH�HW�

FRPSDUHU�OHV�LWLQpUDLUHV�GH�YLH�REVHUYpV��

eFODLUDJH�KLVWRULTXH

D��1DLVVDQFH�GX�\RJD�PRGHUQH
H� H� /HV�PRXYHPHQWV�GH�UpIRUPHV�HQ�,QGH�DX�PLOLHX�GX�;,; HW�DX�GpEXW�GX�;; �VLqFOH�GRQQHQW�

QDLVVDQFH�DX��QpR�KLQGRXLVPH���F
HVW�j�GLUH�j�XQ�SURFHVVXV�GH�UpLQWHUSUpWDWLRQ�GHV�WUDGLWLRQV�
KLQGRXHV�HW�GHV�YDOHXUV�HW�FRQFHSWV�PRGHUQHV�GH�O
2FFLGHQW��+$/%)$66���������

��/HV�JULOOHV�G
REVHUYDWLRQ�HW�G
HQWUHWLHQV�SRUWDLHQW�XQH�DWWHQWLRQ�SDUWLFXOLqUH�VXU�WURLV�GLPHQVLRQV���D��OHV�SDUFRXUV�
GH� YLH� �FDUDFWpULVWLTXHV� VRFLRORJLTXHV�� PRWLYDWLRQV��� �E�� OHV� VSpFLÀFLWpV� GH� O
DSSUHQWLVVDJH� GX� \RJD� �UHODWLRQ�
SURIHVVHXU�pOqYHV��GLVFRXUV�VXU�OH�FRUSV�HW�OHV�VHQVDWLRQV��OHV�WH[WHV�HW�OH�YRFDEXODLUH�SDUWDJp��HW��F��OHV�FRQVpTXHQFHV�
VXU�OD�YLH�GHV�SHUVRQQHV��HQ�WHUPHV�GH�UDSSRUW�DX�FRUSV��j�VRL��DX[�DXWUHV��j�O
HQYLURQQHPHQW��j�O
DOLPHQWDWLRQ��DX[�
DXWUHV�SUDWLTXHV�VSRUWLYHV��PpGLFDOHV��
��6H[H���+RPPHV�������)HPPHV��������$JH�OH�MRXU�GH�O
HQWUHWLHQ�����GH����DQV���������j����DQV����������j����DQV����������DQV�HW�
SOXV���������1DWLRQDOLWpV���IUDQoDLVH�������VXLVVH��������LQGLHQQH�������DXWUH��������1RPEUH�G
DQQpHV�GH�SUDWLTXH�����GH���DQV�
��������j����DQV����������j����DQV�������VXSpULHXUH�j����DQV��������3URIHVVHXU�GH�\RJD�������D\DQW�IDLW�XQH�IRUPDWLRQ�GH�
SURIHVVHXU�VDQV�O
HQVHLJQHU�������3UDWLTXDQW�Q
D\DQW�SDV�IDLW�GH�IRUPDWLRQ������

��/
DFFqV� DX� WHUUDLQ�SDVVH�SDU� O
HQJDJHPHQW� FRUSRUHO�� -
DL� WHQX�GHX[� FDUQHWV� �� XQ� FDUQHW�GH� WHUUDLQ�� R�� pWDLHQW�
UHQVHLJQpV�OHV�SHUVRQQHV�UHQFRQWUpHV��OHV�FRQYHUVDWLRQV��OHV�OLHX[��OHV�GHVFULSWLRQV�HWKQRJUDSKLTXHV��OHV�GLVFXVVLRQV�
LQIRUPHOOHV���OH�VHFRQG�pWDLW�XQ�FDUQHW�GH�SUDWLTXH�R��MH�FRQVHUYDLV�PHV�VHQVDWLRQV�SK\VLTXHV��PHV�pPRWLRQV��PHV�
UpÁH[LRQV�DXWRXU�GH�PD�SUDWLTXH��&H�GHX[LqPH�FDUQHW�D�SHUPLV�G
DIÀQHU�OH�TXHVWLRQQDLUH��GH�FRQIURQWHU�PHV�SURSUHV�
VHQVDWLRQV�j�FHOOHV�GpFULWHV�SDU�PHV�LQWHUORFXWHXUV��/H�FDUQHW�GH�WHUUDLQ�HW�OD�UHWUDQVFULSWLRQ�GpWDLOOpH�GHV�HQWUHWLHQV�
RQW�UpYpOp�GHV�WKqPHV��GHV�FDWpJRULHV�UpFXUUHQWHV�

��/HV�VL[�SURIHVVHXUV�RQW�pWp�VXLYL�SHQGDQW�OHV�FLQT�DQQpHV��VRLW�HQ�SDUWLFLSDQW�j�GHV�FRXUV��GHV�UHWUDLWHV��VRLW�SDU�OHV�
UpVHDX[�VRFLDX[��SDU�H�PDLO��9LQJW�FLQT�SHUVRQQHV�RQW�DXVVL�SDUWLFLSp�j�XQH�pWXGH�VXU�OH�VRXIÁH�TXH�M
DL�UpDOLVpH��MH�OHV�
DL�GRQF�UHQFRQWUpHV�WRXV�OHV�VL[�PRLV�SHQGDQW�WURLV�DQV�

�

��3DUPL�OHV�SUDWLTXDQWV�UHQFRQWUpV��OD�PDMRULWp�QDYLJXH�HQWUH�GLIIpUHQWV�FRXUDQWV��SOXV�VSRUWLI��SOXV�VSLULWXHO��SOXV�
SUpFLV��SOXV�SRUWp�VXU�OD�SKLORVRSKLH��SOXV�GRX[��HW�OHV�SURIHVVHXUV�GH�\RJD��G
DXWUHV�VH�SDVVLRQQHQW�SRXU�XQ�FRXUDQW�
VSpFLÀTXH��DORUV�TX
XQH�PLQRULWp�V
HQJDJH�DXSUqV�G
XQ�SURIHVVHXU��
��'DQV�XQ�SUHPLHU�WHPSV��M
DL�SULV�FRQWDFW�DYHF�GHV�SURIHVVHXUV�YLD�GHV�SUDWLTXDQWV�RX�,QWHUQHW��$SUqV�XQ�HQWUHWLHQ��
M
DL�DVVLVWp�j�OHXUV�FRXUV�HQ�WDQW�TXH�SUDWLTXDQWH��'qV�OH�GpEXW��MH�PH�VXLV�SUpVHQWpH�DX[�pOqYHV�SRXU�TX
LOV�FRQQDLVVHQW�
PRQ�LGHQWLWp�HW�OHXU�SURSRVHU�GH�UpDOLVHU�XQ�HQWUHWLHQ��/HV�DXWUHV�SHUVRQQHV�RQW�pWp�UHQFRQWUpHV�ORUV�GH�IHVWLYDO��GH�
VpMRXUV�HQ�DVKUDP�RX�SDU�LQWHUUHODWLRQ�

�����¬��&LUFXODWLRQV�HW�UpDSSURSULDWLRQV�GHV�HQVHLJQHPHQWV�GX�\RJD�PRGHUQH�HQ�)UDQFH�HW�HQ�6XLVVH
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/D�UppYDOXDWLRQ�GX�\RJD�V
LQVFULW�GDQV�FHV�PRXYHPHQWV��­�FHWWH�pSRTXH��OH�\RJD�Q
HVW�SDV�
�SRSXODLUH��FDU�LO�VH�UDWWDFKH�DX�IDNLULVPH�SRXU�OHV�FRORQV�EULWDQQLTXHV�RX�DX�WDQWULVPH �SRXU�OHV�

� ��KLQGRXV�� &HUWDLQV� UpIRUPDWHXUV�� FRPPH� 9LYHNDQDQGD � RX� $XURELQGR �� VRXKDLWHQW�
SURIRQGpPHQW�VH�GpWDFKHU�GH�OD�SpULRGH�PpGLpYDOH��QRWDPPHQW�GX�WDQWULVPH�DYHF�GHV�SUDWLTXHV�
FRUSRUHOOHV�SHUoXHV�FRPPH�H[FHVVLYHV��YRLUH�OLFHQFLHXVHV��HW�GH�O
LPDJH�GH�FHUWDLQV�RUGUHV�GH�

��\RJLV�FRPEDWWDQWV ��,OV�UHFUpHQW�DORUV�XQH�FRQFHSWLRQ�XQLTXH�GX�\RJD�HQ�pULJHDQW�FHUWDLQV�pFULWV�
DQFLHQV�HQ�WH[WHV�FDQRQLTXHV��FRPPH�OHV�<RJD�6ƈWUD��OD�%KDJDYDGJūWœ��OH�*KHUDQGD�VDPKLWœ���,OV�
UpLÀHQW�O
,QGH�DQWLTXH�FRPPH�SDUDGLV�G
DVFqWHV��GH�\RJLV�VDYDQWV�HW�VSLULWXHOV��/D�PDMRULWp�GHV�
SUDWLTXHV�KpULWpHV�GH�OD�SpULRGH�WDQWULTXH�VRQW�PLVHV�GH�F{Wp�WDQGLV�TXH�FHUWDLQV�WHUPHV�VDQVNULWV�
SUHQQHQW� XQH� YDOHXU� SOXV� VSLULWXHOOH� RX� PpGLFDOH�� SHUGDQW� OHXU� FDUDFWqUH� PDJLTXH�� &HV�
ERXOHYHUVHPHQWV�SURIRQGV�URPSHQW�WRXWH�ÀOLDWLRQ�KLVWRULTXH��

� /HV� SHQVHXUV� QpR�KLQGRXV� �FRPPH�7DJRUH�� 5DPDNKULVKQD��*DQGKL�� 9LYHNDQDQGD� RX�
$XURELQGR��VH�UHWURXYHQW�FRQIURQWpV�j�OD�GRXEOH�WkFKH�GH�GpWHUPLQHU�FH�TXL�FRQVWLWXH�O
LGHQWLWp�
KLQGRXH�HW�GH� UpIRUPHU� OD� WUDGLWLRQ� VpFXODLUH�DÀQ�GH� O
DGDSWHU�DX[�H[LJHQFHV�GH� OD�QRXYHOOH�
FRQÀJXUDWLRQ�KLVWRULTXH��'H�QRPEUHX[�LQGLDQLVWHV�VH�VRQW�SHQFKpV�VXU�FHWWH�SpULRGH�FKDUQLqUH�
�+$&.(5��������+$/%)$66��������9$1�'(5�9((5��������$66$<$*��������HW�GpIHQGHQW�O
LGpH�
TXH�OD�SUpVHQFH�GH�O
(PSLUH�EULWDQQLTXH�D�FUpp�XQH�UXSWXUH�VDQV�SUpFpGHQW��ELHQ�TXH�O
,QGH�Q
HQ�
VRLW�SDV�j�VD�SUHPLqUH�RFFXSDWLRQ��3RXU�DXWDQW��FKDFXQ�j�OHXU�PDQLqUH��LOV�UHMHWWHQW�O
LGpH�G
XQ�
PLPpWLVPH�XQLODWpUDO�GH�O
,QGH��GRQF�GX�PRGqOH�TXH�UHSUpVHQWHUDLW�OH�FRORQLVDWHXU�DQJODLV�VXU�OH�
FRORQLVp��9DQ�GHU�9HHU��������D�SDUWLFXOLqUHPHQW�PLV�HQ�YDOHXU�FHWWH�GRXEOH�DWWLUDQFH��SRXU�OH�
PDWpULDOLVPH�HW�OD�VFLHQFH�YHQXH�GH�O
(PSLUH�GX�F{Wp�LQGLHQ�HW�SRXU�OD�VSLULWXDOLWp�KLQGRXH�GX�
F{Wp�DQJODLV�

&HV� WUDQVIRUPDWLRQV� V
DFFHQWXHQW� GDQV� OHV� DQQpHV� ������ HQ� UpXWLOLVDQW� GHV� SULQFLSHV�
SKLORVRSKLTXHV�KLQGRXHV�DQFLHQV�G
XQ�F{Wp��HW�GHV�UpIpUHQFHV�j�OD�VFLHQFH�RX�j�OD�FXOWXUH�SK\VLTXH�
YHQXHV�G
(XURSH��GH�O
DXWUH��&HWWH�UHQFRQWUH�HQWUDvQH�XQH�UXSWXUH�TXL�PDUTXH�OD�QDLVVDQFH�GX�
�\RJD�PRGHUQHµ��'(�0,&+(/,6���������3RXU�6LQJOHWRQ��������HW�$OWHU���������F
HVW�HQ�,QGH�TXH�OH�
\RJD�D�pWp�PRGHUQLVp��PpGLFDOLVp�HW�WUDQVIRUPp�HQ�XQH�FXOWXUH�SK\VLTXH��3��9DQ�GHU�9HHU��������
HW�$OWHU�YRLHQW�GDQV� OH�GpYHORSSHPHQW�GH� OD� OXWWH� LQGLHQQH��GX�\RJD�RX�G
DXWUHV�GLVFLSOLQHV�
FRUSRUHOOHV��XQH�UpSRQVH�SRXU�FRPEDWWUH�O
LPDJH�GH�O
$QJODLV�YLULO�YHUVXV�O
+LQGRX�HIIpPLQp��/H�
FRUSV�IDLW�SDUWLH�LQWpJUDQWH�GH�O
LGpRORJLH�QDWLRQDOLVWH�HW�GH�QRPEUHXVHV�RUJDQLVDWLRQV��FRPPH�OH�

��5DVKLWUL\D� 6ZD\DPVHYDN� 6DQJK�� 566 �� RQW� XWLOLVp� OH� \RJD� FRPPH� FRPSRVDQWH� GDQV� OHXUV�
DFWLYLWpV�DÀQ�G
DOOLHU�H[HUFLFHV�SK\VLTXHV��GLVFLSOLQH�HW�VDQWp��1(:&20%(���������/H�\RJD�Q
HVW�
SOXV�DORUV�XQ�PR\HQ�G
DFFqV�j�OD�OLEpUDWLRQ��PDLV�HPSUXQWDQW�j�OD�J\PQDVWLTXH��DX�FXOWXULVPH�
QDLVVDQW��j�O
K\JLpQLVPH�HW�DX[�PRXYHPHQWV�PLOLWDLUHV��LO�VH�WRXUQH�YHUV�GHV�ÀQV�SOXV�FRUSRUHOOHV��
&
HVW�SOXV�SUpFLVpPHQW�HQWUH������HW������TXH�OHV�SRVWXUHV��œVDQD��HW�OHV�WHFKQLTXHV�GH�UHVSLUDWLRQV�
�SUœ� œ\œPD�� YRQW� GpÀQLWLYHPHQW� SUHQGUH� OHXU� SODFH� GDQV� OD� UHQDLVVDQFH� GX� \RJD�� ­� FH�
UHYLUHPHQW�� V
DMRXWH� GHX[� DXWUHV� OHFWXUHV� GX� \RJD� �� SOXV� VFLHQWLÀTXH� HW� SOXV� SKLORVRSKLFR�
VSLULWXHOOH��/H�SRLQW�FRPPXQ�UpVLGH�GDQV�OH�IDLW�TXH�VHXO�OH�SUDWLTXDQW�SHXW�IDLUH�O
H[SpULHQFH�GH�
OD�UpDOLWp�VSLULWXHOOH��WKpUDSHXWLTXH�HW�RX�FRUSRUHOOH�GX�\RJD��&HV�WURLV�DUJXPHQWV�FRH[LVWHQW��
V
H[SRUWHQW�HW�GRPLQHQW�GLIIpUHPPHQW�VHORQ�OHV�SpULRGHV�

���*URXSH�QDWLRQDOLVWH�GH�GURLWH��H[WUpPLVWH��IRQGp�HQ������

��9LYHNDQDQGD�������������HVW�XQ�UpIRUPDWHXU�LQGLHQ�TXL�D�ODUJHPHQW�SDUWLFLSp�j�OD�GLIIXVLRQ�GX�\RJD�GDQV�OH�
PRQGH��QRWDPPHQW�DX�3DUOHPHQW�PRQGLDO�GHV�UHOLJLRQV�j�&KLFDJR�HQ�������,O�SUpVHQWH�XQ�KLQGRXLVPH�UpQRYp��WHLQWp�
GH�UpIRUPHV�VRFLDOHV�HW�PRUDOHV��XQH��VSLULWXDOLWp��SDU�UDSSRUW�DX[�DSSRUWV�VXSSRVpV�PDWpULHOV�GH�O
2FFLGHQW�

��/H�WDQWULVPH�UHQYRLH�j�OD�SpULRGH�PpGLpYDOH�HQ�,QGH�HW�SDU�H[WHQVLRQ�j�GHV�JURXSHV�IHUPpV�GH�SUDWLTXDQWV�GH�\RJD��
HOHV�WDQWULND��&H�WHUPH�D�pWp�LQYHQWp�UpWURVSHFWLYHPHQW�DX�;,; �VLqFOH�SDU�OHV�(XURSpHQV�HW�QH�GRLW�SDV�rWUH�FRQIRQGX�

DYHF�OHV�SUDWLTXHV�GLWHV�́ WDQWULTXHV��FRQWHPSRUDLQHV��/HV�WDQWULND�XWLOLVDLHQW�O
DOFKLPLH��F
HVW�j�GLUH�XQ�HQVHPEOH�GH�
V\PEROHV�TXL�UHOLH�OH�FRUSV��O
XQLYHUV��OH�PLFURFRVPH��OH�PDFURFRVPH��:+,7(��������

H���$X�;9,, �VLqFOH��OHV�\RJLV�VRQW�GpFULWV�WHOV�GHV�PHUFHQDLUHV�UHGRXWpV�HW�EDQQLV��2UJDQLVpV�HQ�EDQGH��LOV�FRQWU{ODLHQW�
OHV�URXWHV�FRPPHUFLDOHV��+$&.(5��������

���$XURELQGR�������²��������SKLORVRSKH�HW�pFULYDLQ�P\VWLTXH��D�pWp�j�O
RULJLQH�G
XQ�FRXUDQW�GH�\RJD�HW�IRQGDWHXU�
G
$XURYLOOH�YHUV�3RQGLFKpU\��,O�D�DXVVL�pWp�XQ�OHDGHU�SROLWLTXH�TXL�D�±XYUp�SRXU�O
LQGpSHQGDQFH�GH�O
,QGH�

�����¬��&DUROLQH�1L]DUG
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­�SDUWLU�GHV�DQQpHV������������DX[�GLPHQVLRQV�SKLORVRSKLTXHV�VH�PrOHQW�GHV�H[HUFLFHV�GH�
SRVWXUHV�HW�GH�UHVSLUDWLRQ��/HV�SUHPLHUV�HQVHLJQDQWV�GH�\RJD�HXURSpHQV�VH�IRUPHQW�HQ�,QGH�DYDQW�
GH�IRQGHU�OHXUV�pFROHV�HQ�)UDQFH�RX�HQ�6XLVVH��/D�SOXSDUW�VRXKDLWH�GpOLYUHU�XQ�HQVHLJQHPHQW�GDQV�
OD�OLJQpH�GH�FHX[�TXL�VRQW�UHFRQQXV�FRPPH�GHV�JRXURXV�GDQV�OHV�PLOLHX[�GX�\RJD��,O�IDXW�DWWHQGUH�
OHV�DQQpHV�����������HW�GHV�WUDQVIRUPDWLRQV�VRFLDOHV�OLpHV�j�0DL����SRXU�TXH�FHWWH�SUDWLTXH�WURXYH�
VRQ�SXEOLF�GDQV�OD�FRQWUH�FXOWXUH��,O�VH�UDWWDFKH�DORUV�j�O
LPDJH�G
XQH�SUDWLTXH��1HZ�$JH����KLSSLH�
�R��GHV�FpOpEULWpV��FRPPH�OHV�%HDWOHV��SDUWLFLSHQW�j�FHV�UHSUpVHQWDWLRQV�HW�j�FHWWH�SRSXODULVDWLRQ��
$LQVL�� FHWWH� GLVFLSOLQH� YD� VXELU� HQFRUH� XQH� DGDSWDWLRQ�� SXLVTXH� OHV� SURIHVVHXUV� HXURSpHQV�
pODERUHQW�GHV�PpODQJHV�HQWUH�SKLORVRSKLH��VSLULWXDOLWp�HW�G
DXWUHV�WHFKQLTXHV�FRUSRUHOOHV�RX�GH�
UHOD[DWLRQ�� /HV� HQVHLJQDQWV� VLPSOLÀHQW� OHV� DVSHFWV� SKLORVRSKLTXHV� HW� OHV� QRWLRQV� OLpHV� j�
O
KLQGRXLVPH� HQ� LQVLVWDQW� SOXW{W� VXU� OHV� GpFRXYHUWHV� VFLHQWLÀTXHV� TXL� YLHQQHQW� DWWHVWHU� OHV�
ELHQIDLWV�GX�\RJD�VXU�OD�VDQWp�

F��([HPSOH�GH�UHOHFWXUH�GX�\RJD�SRVWXUDO��DYHF�.ULVKQDPDFKDU\D�HW�VHV�GHVFHQGDQWV

E��/D�GLIIXVLRQ�GX�\RJD�HQ�)UDQFH�HW�HQ�6XLVVH
'HV�WUDYDX[�VXU�O
KLVWRLUH�GH�OD�GLIIXVLRQ�GX�\RJD�HQ�)UDQFH��&(&&2025,��������HW�HQ�

6XLVVH��'(6321'6�0(</$1��������RQW�PLV�DX�MRXU�GHV�WUDQVIRUPDWLRQV�HW�GHV�PRPHQWV�GH�
��UXSWXUH�GHSXLV�O
LPSRUWDWLRQ�GX�\RJD�HQ�(XURSH��/HV�SUHPLHUV�JRXURXV �LQGLHQV�GLIIXVHQW�OH�

\RJD�G
DERUG�DX[�eWDWV�8QLV�SXLV�HQ�(XURSH��(Q�)UDQFH��OH�\RJD�QDvW�HQ������GH�OD�FRQÁXHQFH�GH�
GHX[� PRXYHPHQWV�� O
H[SRUWDWLRQ� SDU� GHV� UpIRUPDWHXUV� KLQGRXV� WHOV� TXH� 9LYHNDQDQGD��

��O
LPSRUWDWLRQ�SDU�OHV�RULHQWDOLVWHV��OD�6RFLpWp�WKpRVRSKLTXH �RX�GHV�VDQVNULWLVWHV�IUDQoDLV��OHVTXHOV�
YRXHQW�XQH�IDVFLQDWLRQ�j�O
,QGH��,PSRUWp�FRPPH�XQ�V\VWqPH�SKLORVRSKLTXH�HW�XQH�VSLULWXDOLWp��OH�
\RJD�V
DGUHVVH�j�XQH�pOLWH�LQWHOOHFWXHOOH��

3XLV��YHUV�OD�ÀQ�GHV�DQQpHV�������RQ�DVVLVWH�j�XQH�SHUWH�G
LQWpUrW�GX�SXEOLF�HXURSpHQ�SRXU�
OH�\RJD��8Q�QRXYHO�HQJRXHPHQW�pPHUJH�YHUV�OD�ÀQ�GHV�DQQpHV������HW�GHSXLV�OHV�DQQpHV�������OD�
PXOWLSOLFDWLRQ�GH�FRXUDQWV�GH�\RJD�K\EULGHV�YHQXV�GHV�eWDWV�8QLV�GRQQH�j�YRLU�j�OD�IRLV�XQH�
RFFLGHQWDOLVDWLRQ�GX�PRXYHPHQW�HW�XQH�DXWRQRPLVDWLRQ�GH�OD�WUDQVPLVVLRQ�GX�\RJD�SDU�UDSSRUW�
j�O
,QGH��/D�SUDWLTXH���IOLUWH��GpVRUPDLV�DYHF�OH�VSRUW��OH�ELHQ�rWUH�HW�OD�VDQWp��WDQGLV�TXH�OH�QRPEUH�

��GH�SUDWLTXDQWV�FURvW�GH�PDQLqUH�H[SRQHQWLHO ��&HWWH�YDJXH�GH�SRSXODULVDWLRQ�V
DFFRPSDJQH�GH�OD�
FUpDWLRQ�GH�IRUPDWLRQV�FRXUWHV�GH�SURIHVVHXUV��GH�QLFKHV�FRPPHUFLDOHV��025,�HW�648$5&,1,��
�������G
XQ�WRXULVPH�GX�ELHQ�rWUH��/(+72��%52:1��&+(1�	�0255,621��������DORUV�TX
HQ�
,QGH��LO�UHVWH�XQ�DUJXPHQW�SROLWLTXH��3RXU�LOOXVWUHU�FRQFUqWHPHQW�OHV�UpLQWHUSUpWDWLRQV�UpDOLVpHV�
SDU�FHUWDLQV�JRXURXV�HW�SURIHVVHXUV��SUHQRQV�O
H[HPSOH�GH�O
KpULWDJH�GH�.ULVKQDPDFKDU\D�

��,VVX�G
XQH�IDPLOOH�GH�EUDKPDQHV ��.ULVKQDPDFKDU\D��������������D�pWp�LQLWLp�WUqV�MHXQH�DX�
VDQVNULW�HW�DX�\RJD�SDU�VRQ�SqUH��,QYLWp�SDU�OH�0DKDUDMD�.ULVKQDUDMD�:RGL\DU�,9�j�0\VRUH�LO�LQLWLH�
OD�IDPLOOH�UR\DOH�DX�\RJD��SXLV�IRQGH�HQ������XQH�pFROH�GH�\RJD�GHVWLQpH�DX[�MHXQHV�JDUoRQV��&H�
JRXURX�QH�GpIHQG�SDV��FRPPH�9LYHNDQDQGD�XQ�\RJD�EDVp�VXU�O
pWXGH�HW�OD�GLPHQVLRQ�VSLULWXHOOH��
PDLV� YDORULVH� O
HQWUDvQHPHQW� SK\VLTXH� HW� PRUDO�� $SUqV� OH� UqJQH� GX� 0DKDUDMD� HW� VXLWH� j�
O
LQGpSHQGDQFH�HQ������� O
pFROH�HVW� IHUPpH��.ULVKQDPDFKDU\D�SDUW� V
LQVWDOOHU�j�&KHQQDL�R�� LO�
GpYHORSSH�DORUV�XQ�\RJD�D[p�VXU�OD�VDQWp��DGDSWp�j�OD�FRQVWLWXWLRQ�GH�FKDFXQ�

���,VVX�GX�VDQVNULW��OH�WHUPH���JRXURX��VH�FRPSRVH�GH���JX����LJQRUDQFH�HW���UX����GLVVLSHU��OH���JXUX��VHUDLW�DLQVL�FHOXL�TXL�
D�SRXU�YRFDWLRQ�GH���GLVVLSHU�O
LJQRUDQFH����(Q�,QGH��OH�JRXURX�GpVLJQH�XQ�PDvWUH��XQ�JXLGH�VSLULWXHO�HW�QH�UHYrW�SDV�GH�
FRQQRWDWLRQ�SpMRUDWLYH�FRPPH�HQ�)UDQFH��&
HVW�GDQV�FH�VHQV�TX
LO�IDXGUD�OLUH�FH�WHUPH�
���%DVpH�VXU�XQH�UKpWRULTXH�GX�GpSDVVHPHQW�GHV�FDGUHV�FKUpWLHQV�� OD�6RFLpWp�WKpRVRSKLTXH�SHXW�rWUH�FRPSULVH�
FRPPH�XQH�VRFLpWp�G
LQLWLpV�SDVVLRQQpV�GH�VSLULWLVPH�HW�G
RULHQWDOLVPH�TXL�HIIHFWXH�GHV�PpODQJHV�V\QFUpWLTXHV�HQWUH�
OH�FKULVWLDQLVPH�HW�OHV�SKLORVRSKLHV�RULHQWDOHV��QRWDPPHQW�LQGLHQQHV��(OOH�D�MRXp�XQ�U{OH�FOHI�GDQV�OD�UpFHSWLRQ�GHV�
WUDGLWLRQV�LQGLHQQHV�GDQV�OH�PRQGH�
���6HORQ�XQH�pWXGH�VXU�OHV�SUDWLTXHV�VSRUWLYHV�PHQpH�HQ������SDU�OH�PLQLVWqUH�GHV�6SRUWV����PLOOLRQ�GH�SHUVRQQHV�
SUDWLTXDLHQW�OH�\RJD�HQ�)UDQFH�
���/D�SOXV�KDXWH�FDVWH�HQ�,QGH�

�����¬��&LUFXODWLRQV�HW�UpDSSURSULDWLRQV�GHV�HQVHLJQHPHQWV�GX�\RJD�PRGHUQH�HQ�)UDQFH�HW�HQ�6XLVVH
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&HV� TXDWUH� GHVFHQGDQWV� GH� .ULVKQDPDFKDU\D� VH� VLWXHQW� GDQV� OD� FRQWLQXLWp� GH�
O
HQVHLJQHPHQW� UHoX�� WRXW� HQ� IRQGDQW� FKDFXQ� XQ� FRXUDQW� GH� \RJD� VSpFLÀTXH�� 6L� ,\HQJDU� HW�
3DWWDEKL�-RLV�H[SRVHQW�GHV�PpWKRGHV�ULJLGHV�HW�GXUHV��6ULEKDVK\DP�HW�'HVLNDFKDU�GpFULYHQW�XQ�
\RJD�TXL�GRLW�V
DGDSWHU�DX�FRUSV�GH�FKDFXQ��/H�FKDQJHPHQW�GH�SpGDJRJLH�DX�FRXUV�GH�OD�YLH�GH�
.ULVKQDPDFKDU\D�HVW�XQ�pOpPHQW�IRQGDPHQWDO�SRXU�FRPSUHQGUH�OHV�WUDGXFWLRQV�RSpUpHV�SDU�VHV�
GHVFHQGDQWV��

(QÀQ��OHV�GHX[�ÀOV�GH�.ULVKQDPDFKDU\D�MRXHQW�XQ�U{OH�LPSRUWDQW�GDQV�OD�GLIIXVLRQ�GX�\RJD��
QRWDPPHQW�HQ�)UDQFH�HW�HQ�6XLVVH��,OV�UHoRLYHQW�OHXU�HQVHLJQHPHQW�GH�OHXU�SqUH�HQYLURQ�YLQJW�DQV�
DSUqV� ,\HQJDU� HW� 3DWWDEKL� -RLV�� ,QLWLp� WUqV� MHXQH�� 7�� .�� 6ULEKDVK\DP� HVW� OH� SUHPLHU� j� VXLYUH�
O
HQVHLJQHPHQW�GH�VRQ�SqUH��

/H�VHFRQG��3DWWDEKL�-RLV��pWXGLH�DXSUqV�GH�.ULVKQDPDFKDU\D�GqV�O
kJH�GH����DQV��,O�UHSUHQG�
O
RUGUH�G
H[pFXWLRQ�UpSpWLWLI�GHV�SRVWXUHV�DLQVL�TXH�OH�SULQFLSH�G
DOOLHU�UHVSLUDWLRQ�HW�PRXYHPHQW��
,O� FRQVLGqUH� DYRLU� WUDQVPLV� OH� \RJD� GDQV� OD� OLJQpH� GLUHFWH� GH� O
HQVHLJQHPHQW� UHoX�� VDQV�
UpLQWHUSUpWDWLRQ� RX� H[SpULPHQWDWLRQ� SHUVRQQHOOH�� DX� FRQWUDLUH� G
,\HQJDU�� 6DQV� MDPDLV� DYRLU�
TXLWWp� O
,QGH�� VRQ�HQVHLJQHPHQW�D�G
DERUG�pWp�GLIIXVp�DX[�eWDWV�8QLV��SRXU�HQVXLWH� IDLUH� VRQ�
FKHPLQ�HQ�(XURSH��/
DVKWDQJD�DSSDUDvW�FRPPH�OH�FRXUDQW�GH�\RJD�TXL�D�FRQQX�OH�SOXV�JUDQG�
HVVRU�FHV�GHUQLqUHV�DQQpHV��,O�VH�FDUDFWpULVH�SDU�VRQ�G\QDPLVPH�HW�VRQ�DVSHFW�EHDXFRXS�SOXV�
SK\VLTXH��YRLUH�VSRUWLI��

/H�SUHPLHU��,\HQJDU��MHXQH�EHDX�IUqUH�GH�.ULVKQDPDFKDU\D��VXLW�VHV�HQVHLJQHPHQWV�HQWUH�
����� HW� ������ 6HORQ� 0RUL� HW� 6TXDUFLQL� �������� ,\HQJDU� SUpVHQWH� XQ� H[HPSOH� VLJQLÀFDWLI� GH�
UpLQWHUSUpWDWLRQV�GX�\RJD��FDU�LO�D�UHYLVLWp�OD�WUDGLWLRQ�VXU�OD�EDVH�GH�VHV�SURSUHV�VHQVDWLRQV��&HWWH�
H[SpULHQFH� VXU� VRL� GRQQH� XQH� OpJLWLPLWp� SRXU� FDUDFWpULVHU� XQ� QRXYHDX� FRXUDQW� GH� \RJD�
UHFRQQDLVVDEOH�HW�LGHQWLÀDEOH��3DU�H[HPSOH��OD�SUpFLVLRQ�GDQV�OD�SRVLWLRQ�GHV�PHPEUHV�RX�O
XVDJH�
GH�FRUGHV�GHYLHQQHQW�GHV�PDUTXHXUV�GX�FRXUDQW�,\HQJDU��(Q�GHYHQDQW�SXUHPHQW�WHFKQLTXH��OD�
SUDWLTXH�SHUG�VHV�GLPHQVLRQV�SKLORVRSKLTXHV�HW�VSLULWXHOOHV��&RPPH�WRXV�OHV�DXWUHV�PDvWUHV�GX�

��\RJD�� ,\HQJDU� LQWHUSUqWH� OHV� <RJD�6ƈWUD �� FDU� PrPH� VL� FHWWH� DSSURFKH� GX� \RJD� GHYLHQW�
PDMRULWDLUHPHQW�SRVWXUDOH�� HOOH� FRQWLQXH�G
DYRLU�EHVRLQ�G
XQH�DVVLVH� WH[WXHOOH� HW� LGpRORJLTXH�
SRXU�VD�OpJLWLPLWp�

(QÀQ��VHV�GLVFLSOHV�pYRTXHQW�OH�IDLW�TXH�.ULVKQDPDFKDU\D�DXUDLW�RXYHUW�OH�\RJD�j�WRXWH�
SHUVRQQH�VLQFqUH�VRXKDLWDQW�SUDWLTXHU��TXHOV�TXH�VRLHQW�VRQ�VH[H��VD�FDVWH��FDU�MXVTXH�Oj�OH�\RJD�
pWDLW�UpVHUYp�j�GHV�LQLWLpV��&HWWH�RXYHUWXUH�GH�O
HQVHLJQHPHQW�j�XQ�SXEOLF�SOXV�ODUJH�D�SHUPLV�DX�
\RJD�GH�SHUGXUHU��PDLV�D�HX�FRPPH�UpSHUFXVVLRQ�GH�WUDQVIRUPHU�SURIRQGpPHQW�OHV�ÀQDOLWpV�HW�
OHV�GpÀQLWLRQV�GX�\RJD��&H�SURFHVVXV�GH��VDXYHWDJHµ�SDU�OD�UpLQYHQWLRQ�GH�OD�WUDGLWLRQ�HQ�pFDUWDQW�
OHV�DQFLHQV�SUDWLFLHQV�H[LVWH�DXVVL�GDQV�O
HQVHLJQHPHQW�GH�FHUWDLQHV�GDQVHV�HQ�,QGH�GX�6XG�j�OD�
PrPH�SpULRGH��/(8&,���������$XMRXUG
KXL��FH�PDvWUH�DSSDUDvW�FRPPH�XQ�JRXURX�LPSRUWDQW�GX�
\RJD��FDU�LO�D�pWp�O
LQVWUXFWHXU�G
pPLQHQWHV�ÀJXUHV�GX�\RJD��,\HQJDU��3DWWDEKL�-RLV��'HVLNDFKDU�HW�
6ULEKDVK\DP��

.ULVKQDPDFKDU\D� PDUTXH� OHV� GpEXWV� G
XQH� QRXYHOOH� DSSURFKH� GX� \RJD�� EDVpH� VXU� OD�
��UpDOLVDWLRQ�GH�SRVWXUHV�DYDQFpHV�HW�G
XQ�FRXUDQW�QRPPp�DVKWœQJD�\RJD ��6HORQ�0��6LQJOHWRQ�

��������FH�PDvWUH�D�FKHUFKp�j�LQVFULUH�VRQ�HQVHLJQHPHQW�DX[�RULJLQHV�GH�VD�GLVFLSOLQH��HW�FHOD�PrPH�
VL�VRQ�\RJD�PrOH�DGDSWDWLRQ�FXOWXUHOOH��LQQRYDWLRQ�HW�YRORQWp�GH�ÀGpOLWp�j�OD�WUDGLWLRQ��

G��9HUV�XQ�\RJD�FRUSRUHO��KpULWDJH�GH�.ULVKQDPDFKDU\D"

���&HWWH�DSSHOODWLRQ�QH�GRLW�SDV�rWUH�FRQIRQGXH�DYHF�O
DVWœQJD�GHV�<RJD�6ƈWUD��OHV�KXLW�pWDSHV�
���&HW�RXYUDJH��HQWUH�����HW�����DY��-��&��DWWULEXp�j�3DWDxMDOL��HVW�OH�SOXV�FLWp�GDQV�OHV�PLOLHX[�GX�\RJD��&H�WH[WH�
FRQVWLWXp�G
DSKRULVPHV�VHUYDLW�G
DLGH�PpPRLUH�DX[�pOqYHV�TXL�VXLYDLHQW�O
HQVHLJQHPHQW�G
XQ�JRXURX��3XLVTXH�OD�
FRPSUpKHQVLRQ� GHV� DSKRULVPHV� HVW� SDUWLFXOLqUHPHQW� FRPSOLTXpH�� OHV� <RJD�6ƈWUD� RQW� IDLW� O
REMHW� GH� PXOWLSOHV�
WUDGXFWLRQV�HW�FRPPHQWDLUHV�TXL�RQW�SHUPLV�GH�VRXWHQLU�GLYHUVHV�UpLQWHUSUpWDWLRQV�GX�\RJD��

�����¬��&DUROLQH�1L]DUG
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)UDQoRLVH�����DQV��D�GpEXWp�OH�\RJD�LO�\�D�GH�YLQJW�FLQT�DQV��j�FDXVH�GH�SUREOqPHV�GH�GRV�
FDXVpV�SDU�XQH�SUDWLTXH�VSRUWLYH�LQWHQVLYH��$X�ERXW�GH�TXHOTXHV�PRLV��HOOH�D�VRXKDLWp�VXLYUH�XQH�
IRUPDWLRQ�GH�SURIHVVHXUV�GH�\RJD��G
DERUG�SRXU�VH�IDPLOLDULVHU�DYHF�GH�QRXYHOOHV�GLPHQVLRQV��
FRPPH� OD� SKLORVRSKLH�� PDLV� VXUWRXW� SDUFH� TX
HOOH� \� �GpFRXYUDLW� XQ� QRXYHDX�PRQGH��� (OOH�
HQWUHSUHQG�DORUV�XQH�IRUPDWLRQ�GX�<RJD�GH�O
eQHUJLH�j�(YLDQ��FRXUDQW�GH�\RJD�DVVH]�HQ�YRJXH�j�
FHWWH�pSRTXH��(OOH�GpFULW�FHW�HQVHLJQHPHQW�FRPPH�ODLVVDQW�EHDXFRXS�GH�SODFH�j�OD�GLVFXVVLRQ��j�
O
�LQWHOOHFWXDOLVDWLRQ���PDLV�QH�FRUUHVSRQGDQW�SDV�j�FH�TX
HOOH�UHFKHUFKDLW��FDU�FHOD���SDUWDLW�GDQV�
WRXV�OHV�VHQV��FHUWDLQHV�SHUVRQQHV�UHVVHQWDLHQW�GHV�FKRVHV��YR\DLHQW�FHUWDLQHV�FKRVHV����

D��)UDQoRLVH�HW�0DKp��HQWUH�VSLULWXDOLWp�HW�DFWLYLWp�FRUSRUHOOH

0DKp� HVW� HQVHLJQDQW� G
DVKWDQJD� HW� D� UHoX� HQ� ,QGH� OHV� HQVHLJQHPHQWV� GH� 3DWWDEKL� -RLV�
SHQGDQW�SOXVLHXUV�PRLV��6
LO�VH�GpÀQLW�FRPPH�SURIHVVHXU�G
DVKWDQJD�\RJD��LO�Q
D�FHSHQGDQW�SDV�

��VXLYL� WRXWHV� OHV� pWDSHV� G
DFFUpGLWDWLRQ �� (Q� HIIHW�� 0DKp� VH� IRUPH� DXVVL� DXSUqV� G
DXWUHV�
��HQVHLJQDQWV�HQ�,QGH��HQ�7KDwODQGH�RX�j�%DOL ��

6L��DXSDUDYDQW��LO�V
DJLVVDLW�GH�FRPSUHQGUH�OHV�WUDGXFWLRQV�HW�OHV�WUDQVIRUPDWLRQV�GX�\RJD��
PDLQWHQDQW��LO�IDXW�REVHUYHU�OHV�YDULDWLRQV�HQWUH�OHV�FRXUDQWV�GH�\RJD��&H�FKDQJHPHQW�UpSRQG�
DXVVL�DX[�FRQWH[WHV�VRFLDX[�G
XQH�pSRTXH�HW�j�XQ�GpSODFHPHQW�GH�OD�IRQFWLRQ�GX�FRUSV��1,=$5'��
�������/H�FRUSV�DQDO\Vp�DX�GpEXW�GX�VLqFOH�GDQV�XQ�FRQWH[WH�K\JLpQLVWH�HW�PLOLWDLUH�HVW�VRXPLV�j�
XQH�GLYLVLRQ�GHV�JHVWHV�GDQV�OH�WUDYDLO��TXL�UpSRQG�j�FHOOH�GHV�PRXYHPHQWV�GDQV�OH�\RJD��4XDQW�j�
OD�GLPHQVLRQ� VSLULWXHOOH�� HOOH� FRUUHVSRQGH�j�XQH� IRUPH�GH�GpVHQFKDQWHPHQW�GHV� LQVWLWXWLRQV�
UHOLJLHXVHV��PDLV� SDV� GX� VHQWLPHQW� UHOLJLHX[� �1(:&20%(�� ������� /RUV� GH� VD� GLIIXVLRQ� HQ�
(XURSH�� OH� \RJD� D� FRQWLQXp� GH� V
DGDSWHU� DX[� FRQWH[WHV� VRFLR�KLVWRULTXHV� HW� DX[� DWWHQWHV� GH�
QRXYHDX[�SXEOLFV��

��3RUWUDLWV�HW�LWLQpUDLUHV �GH�WURLV�SURIHVVHXUV�GH�\RJD

,O� V
pWDEOLW� HQ� )UDQFH� GDQV� OHV� DQQpHV� ������ SXLV� HQ� 6XLVVH�� 6ULEKDVK\DP� HQVHLJQH� OHV�
SRVWXUHV�� OD�SKLORVRSKLH� LQGLHQQH�� OHV� WH[WHV�FODVVLTXHV�GX�\RJD�� O
D\XUYpGD�� O
DQDWRPLH�HW� OD�
SK\VLRORJLH��6RQ�HQVHLJQHPHQW�VH�EDVH�VXU�O
REVHUYDWLRQ��,O�Q
HQVHLJQH�SDV�O
HQFKDvQHPHQW�GH�OD���
VDOXWDWLRQ�DX�VROHLO� ��� ODLVVH�GH�F{Wp� OHV�ULWXHOV�KLQGRXV�� OHV�FKDQWV�GH�PDQWUDV��GRQF�FHUWDLQV�
DVSHFWV� FXOWXUHOV� HW� UHOLJLHX[� GH� OD� SUDWLTXH� GX� \RJD�� 6ULEKDVK\DP� IRQGH� DXVVL� XQH� UHYXH�

��<RJDNVKHPDP�1HZVOHWWHU �GHVWLQpH�DX[�HQVHLJQDQWV�TXL�VXLYHQW�VHV�FRXUV��

3DUPL� OHV�SURIHVVHXUV�UHQFRQWUpV�� OHV� LWLQpUDLUHV�GH�)UDQoRLVH��pOqYH�GH�6KULEDVK\DP�HQ�
6XLVVH�GHSXLV�XQH�YLQJWDLQH�G
DQQpHV��HW�GH�0DKp��TXL�V
HVW�LQLWLp�j�O
DVKWDQJD�\RJD�DX�GpEXW�DYHF�
3DWWDEKLV� -RLV�� VRQW� DQDO\VpV� GDQV� FHWWH� FRQWULEXWLRQ�� &HV� SDUFRXUV� LOOXVWUHQW� ELHQ� OHV�
UpLQWHUSUpWDWLRQV�HW�UpDSSURSULDWLRQV�IDLWHV�SDU�OHV�SURIHVVHXUV�GH�\RJD�DFWXHOOHPHQW��)UDQoRLVH�
YLW�HQ�6XLVVH�URPDQGH�HW�0DKp�j�3DULV��PDLV�LO�QH�IDXGUD�SDV�SHUFHYRLU�GDQV�FHV�SRUWUDLWV�GHV�
VSpFLÀFLWpV�FXOWXUHOOHV�

6RQ�IUqUH��7LUXPDODL�.��9��'HVLNDFKDU�IRQGH�OH�YLQL\RJD�HW��HQ�������OH�.ULVKQDPDFKDU\D�
<RJD�0DGLUDP�TXL�HVW�GHYHQX�XQ�FHQWUH�GH�\RJD�WKpUDSLH�j�&KHQQDL��/H�SULQFLSH�FOHI�GH�VRQ�\RJD�
UpVLGH�GDQV�OH�IDLW�TX
LO�HVW�DGDSWp�j�FKDFXQ�HQ�IRQFWLRQ�GH�VD�VDQWp��GH�VRQ�kJH�HW�GH�VRQ�VH[H��6HORQ�
0RUL�HW�6TXDUFLQL���������'HVLNDFKDU�VH�GpÀQLW�FRPPH�JDUDQW�GH�OD�WUDGLWLRQ�GHV�<RJD�VƈWUD�GH�
3DWDxMDOL��3RXUWDQW��FH�UHVSHFW�GH�OD�WUDGLWLRQ�QH�O
HPSrFKH�SDV�GH�SURSRVHU�GHV�UpLQWHUSUpWDWLRQV�
WUqV�OLEUHV��FRPPH�OH�GpSORUHQW�SDUIRLV�&HFFRPRUL��������RX�'HVSRQGV�0H\ODQ���������

���&HWWH�OHWWUH�G
LQIRUPDWLRQ�HVW�GLIIXVpH�j�VHV�PHPEUHV��GpFULW�GHV�pOpPHQWV�GH�OD�FXOWXUH�LQGLHQQH�HW�RIIUH�GHV�ÀFKHV�
SUDWLTXHV�VXU�OHV�SRVWXUHV�
���/HV�SUpQRPV�RQW�pWp�DQRQ\PLVpV�

���'H�QRPEUHX[�SURIHVVHXUV�WUqV�FRQQXV�RQW�RXYHUW�GHV�FHQWUHV�GDQV�FHV�SD\V�HW�DWWLUHQW�XQ�SXEOLF�GH�SURIHVVHXUV��
G
LQLWLpV�

���1LFKWHU��LQ�+$86(5��������VRXOLJQH�TXH�OHV�SHUVRQQHV�UHFRQQXHV�HW�DFFUpGLWpHV�SRXU�HQVHLJQHU�O
DVKWDQJD�GDQV�
OD�OLJQpH�GH�3DWWDEKL�-RLV�QH�VHUDLHQW�SDV�SOXV�GH�����GDQV�OH�PRQGH�pWDQW�GRQQp�TX
HOOHV�GRLYHQW�VH�UHQGUH�SHQGDQW�
SOXV�G
XQH�GL]DLQH�G
DQQpHV�j�0\VRUH�SRXU�REWHQLU�OD�EpQpGLFWLRQ�GX�PDvWUH�

�����¬��&LUFXODWLRQV�HW�UpDSSURSULDWLRQV�GHV�HQVHLJQHPHQWV�GX�\RJD�PRGHUQH�HQ�)UDQFH�HW�HQ�6XLVVH
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(OOH�Q
LPDJLQDLW�SDV�HQVHLJQHU�FH�\RJD�Oj��$SUqV�TXDWUH�DQQpHV�GH�IRUPDWLRQ�HW�O
REWHQWLRQ�
GH�VRQ�GLSO{PH��HOOH�HQWHQGLW�SDUOHU�GH�6ULEKDVK\DP��LQVWDOOp�j�1HXFKkWHO��3RXU�HOOH��

� 3DU�OD�VXLWH��LO�D�UHSULV�VHV�pWXGHV�SRXU�REWHQLU�XQ�PDVWHU�HQ�VDQVNULW�HW�LQLWLH�PrPH�GHV�
SHWLWV�JURXSHV�G
pOqYHV�j�O
pFULWXUH�HQ�VDQVNULW�HW�j�OD�WUDGXFWLRQ�GH�PDQWUDV��'HSXLV�FLQT�DQV��LO�
GLVSHQVH� FKDTXH�DQQpH�DXVVL�XQH� IRUPDWLRQ�GH�SURIHVVHXU�j�XQH�GL]DLQH�GH�SHUVRQQHV��6RQ�
HQVHLJQHPHQW�HVW�j�OD�IRLV�VSRUWLI��G\QDPLTXH��FRPPH�OH�FRXUDQW�GH�O
DVKWDQJD��PDLV�WRXMRXUV�
UHPSOL�G
DQHFGRWHV�VXU�OH�QRP�GHV�SRVWXUHV��VXU�OHV�GLYLQLWpV��

>«@�F
HVW�XQH�DSSURFKH�WRWDOHPHQW�GLIIpUHQWH�TXH�GH�VXLYUH�XQ�HQVHLJQHPHQW�GH�TXHOTX
XQ�
��TXL�D�JUDQGL�GDQV�OD�FXOWXUH�HW�TXL�YRXV�WUDQVPHW�XQ�\RJD�G
RULJLQH��DYHF�OHV�SUœQœ\œPD ��OHV�

SRLQWV�GH�FRQFHQWUDWLRQ��XQH�VWUXFWXUH��>���@�7DQGLV�TX
j�(YLDQ��F
pWDLW�ELHQ��PDLV�FH�VRQW�GHV�
SHUVRQQHV� TXL� RQW� DSSULV� HW� TXL� QRXV� UHWUDQVPHWWHQW� TXHOTXH� FKRVH� G
DSSULV�� XQH�
FRQQDLVVDQFH�� 7DQGLV� TXH� 6ULEKDVK\DP� >���@� F
HVW� MXVWH� LQFUR\DEOH� GH� O
pFRXWHU� VXU� OD�
SKLORVRSKLH���OHV�<RJD�6ƈWUD��OD�%KDJDYDGJūWœ�

)UDQoRLVH��FRPPH�0DKp�RQW�HX�HQYLH�GH�VH�UDSSURFKHU�GH�O
,QGH�SRXU�UHFHYRLU�XQ�HQVHLJQHPHQW�
�G
RULJLQH���0DKp�VRXOLJQH�OH�IDLW�TX
HQ�,QGH��LO�D�HX�XQH�VRUWH�GH�GpFOLF��VDQV�GRXWH�Q
HVW�FH�SDV�
WDQW�OH�YR\DJH�TXH�OD�YLH�HQ�FRPPXQDXWp�DXWRXU�GX�\RJD�TXL�D�SDUWLFLSp�j�FH�EDVFXOHPHQW��0DKp�
D�G
DERUG�FROODERUp�DYHF�G
DXWUHV�SURIHVVHXUV�DYDQW�GH�FUpHU�VRQ�SURSUH�FHQWUH�j�3DULV��LO�\�D�WURLV�
DQV��(Q�SOXV�GH�VHV�FRXUV��0DKp�GRQQH�G
DXWUHV�FRXUV�GpGLpV�VSpFLÀTXHPHQW�j�FHUWDLQHV�SRVWXUHV�
�G
pTXLOLEUH��G
RXYHUWXUH��HWF���DX[�WHFKQLTXHV�GH�UHVSLUDWLRQ��j�OD�SKLORVRSKLH�LQGLHQQH�

,O�VH�WURXYH�TXH�FHWWH�GLVFLSOLQH�V
DSSHOOH�\RJD�HW�VH�WURXYH�HQ�,QGH��0DLV�VL�oD�DYDLW�pWp�GX�
7DL�&KL��MH�VHUDLV�DOOp�HQ�&KLQH��WX�YRLV�"�>���@�-
DL�GRQF�SX�SDUWLU�SHQGDQW���PRLV�HQ�,QGH��-H�
VXLV�DOOp�FKH]�3DWWDEKL�-RLV�j�0\VRUH�HW�TXDQG�M
pWDLV�HQ�,QGH��LO�V
HVW�SDVVp�TXHOTXH�FKRVH��
M
DL�HX�HQYLH�GH�GRQQHU�GHV�FRXUV��0DKp������DQV��SURIHVVHXU��)UDQoDLV��

'H�VRQ�F{Wp��0DKp�����DQV��D�FRPPHQFp�OH�\RJD�GDQV�XQ�FHQWUH�GH�ÀWQHVV�LO�\�D�XQH�YLQJWDLQH�
G
DQQpHV��VXLWH�j�GH�QRPEUHX[�ERXOHYHUVHPHQWV�GDQV�VD�YLH��GpFqV�GH�VRQ�SqUH��VpSDUDWLRQ���$X�
GpSDUW��VRQ�LQWHQWLRQ�pWDLW�GH�VH�GpWHQGUH��,O�D�HQVXLWH�FKHUFKp�XQ�DXWUH�FRXUV�HW�D�FRPPHQFp�j�HQ�
IDLUH�SOXV�VRXYHQW��QRWDPPHQW�VHXO�FKH]�OXL��FH�TXL�D�PDUTXp�VHORQ�OXL��XQH�JURVVH�pWDSH���4XDWUH�
RX�FLQT�DQV�SOXV�WDUG��LO�D�EpQpÀFLp�G
XQ�SODQ�GH�OLFHQFLHPHQW�HW�D�XWLOLVp�VHV�LQGHPQLWpV�SRXU�VH�
IRUPHU�HQ�,QGH��'DQV�OH�\RJD��LO�SHXW�DOOLHU��GpWHQWH��ELHQ�rWUH��DFWLYLWp�SK\VLTXH��XQLRQ�HQWUH�OH�
FRUSV��OHV�pPRWLRQV�HW�OH�PHQWDO��

'HSXLV�ORUV��HOOH�VXLW�VRQ�HQVHLJQHPHQW��SDUWLFLSH�j�VHV�VpPLQDLUHV�SOXVLHXUV�ZHHN�HQGV�SDU�
DQ�HW�HQVHLJQH�GDQV�FHWWH�WUDGLWLRQ�HQ�*UX\qUH��6RQ�HQVHLJQHPHQW�ODLVVH�XQH�JUDQGH�SDUW�j�OD�
SUDWLTXH�GHV�WHFKQLTXHV�GH�UHVSLUDWLRQ��HOOH�XWLOLVH�GH�QRPEUHX[�WHUPHV�VDQVNULWV�SRXU�QRPPHU�
OHV�SRVWXUHV��OHV�FKDNUDV�HW�D�XQ�GLVFRXUV�SOXW{W�SRUWp�VXU�OD�VSLULWXDOLWp��6HV�FRXUV�VXLYHQW�OD�
VWUXFWXUH�HQVHLJQpH�SDU�6KULEKDVK\DP�HQ�V
DGDSWDQW�QRWDPPHQW�DX[�VDLVRQV��3HQGDQW�VHV�FRXUV��
HOOH�QH�WRXFKH�MDPDLV�VHV�pOqYHV�SRXU�FRUULJHU�OHV�SRVWXUHV��PDLV�RIIUH�GH�QRPEUHXVHV�YDULDWLRQV�j�
FKDFXQH�GHV�SHUVRQQHV�SUpVHQWHV��VHORQ�OHXU�pWDW�GH�VDQWp��3RXUWDQW��HOOH�QH�SURSRVH�QL�IRUPDWLRQ�
GH� SURIHVVHXU�� QL� VWDJHV� HQ� 6XLVVH� RX� j� O
pWUDQJHU�� QL�PrPH� G
DXWUHV� FRXUV� VXU� GHV� WKqPHV�
VSpFLÀTXHV��(OOH�PH�FRQÀDLW�TXH�OHV�SUDWLTXDQWV�TXL�OD�VXLYDLHQW�YHQDLHQW�SHX�DX[�FRXUV�JUDWXLWV�
GH�PpGLWDWLRQ�TX
HOOH�RUJDQLVH�XQH� IRLV�SDU�PRLV��HW�TXH� ORUVTX
HOOH�DYDLW�SURSRVp�GHV�FRXUV�
WKpPDWLTXHV�VXU�OD�SKLORVRSKLH��OH�VDQVNULW�RX�DXWUH��UDUHV�pWDLHQW�OHV�SHUVRQQHV�LQWpUHVVpHV��

���7HFKQLTXHV�GH�UHVSLUDWLRQ

�����¬��&DUROLQH�1L]DUG
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,O� GpEXWH� WRXMRXUV� VRQ� FRXUV� SDU� XQ�PDQWUD� HW� OH� FKDQW� GX�20�� ,O� RUJDQLVH� DXVVL� GH�
QRPEUHX[�VWDJHV�j�O
pWUDQJHU��GRQW�XQ�HQ�,QGH�FKDTXH�DQQpH��$X�FRQWUDLUH�GH�)UDQoRLVH��0DKp�
DWWLUH�XQ�SXEOLF�GH�SDVVLRQQpV��VHV�pOqYHV�VRQW�EHDXFRXS�SOXV�QRPEUHX[��FDU�VRQ�FHQWUH�EpQpÀFLH�
G
XQH� LPSODQWDWLRQ� j� 3DULV� HW� QRQ�GDQV� OD� FDPSDJQH� JUXpULHQQH�� 3DU� DLOOHXUV�� LO� GLIIXVH� FHV�
LQIRUPDWLRQV�SDU�XQH�QHZVOHWWHU�HW�VXU�OHV�UpVHDX[�VRFLDX[��

,O�HVW�LQWpUHVVDQW�GH�FRQVWDWHU�OHV�SRLQWV�FRPPXQV�GDQV�FHV�SDUFRXUV�GH�YLH��WRXW�G
DERUG��
OHV�PRWLYDWLRQV�GH�GpSDUW��OHV�PDQLqUHV�G
DSSURIRQGLU�OD�SUDWLTXH��SXLV�GH�GHYHQLU�HQVHLJQDQW��
(Q�UHYDQFKH��FKDFXQ�GRQQH�XQH�YDOHQFH�ELHQ�GLIIpUHQWH�j�OHXUV�FRXUV��%LHQ�TXH�0DKp�HW�)UDQoRLVH�
HQVHLJQHQW�OHV�PrPHV�WHFKQLTXHV�FRUSRUHOOHV�HW�GH�UHVSLUDWLRQ��OH�YRFDEXODLUH�TX
LOV�HPSORLHQW�
GDQV� OHXU� FRXUV� YDULH� DX� SRLQW� GH� WRXFKHU� GHV� SXEOLFV� GLIIpUHQWV�� )UDQoRLVH� DWWLUH� VRLW� GHV�
SHUVRQQHV�D\DQW�HX�GHV�VRXFLV�GH�VDQWp��TXL�FKHUFKHQW�XQH�DFWLYLWp�SK\VLTXH�GRXFH��VRLW�GHV�
SUDWLTXDQWV� DVSLUDQW� DX� �GpYHORSSHPHQW� VSLULWXHO��� 6L�0DKp� IDLW� DERQGDPPHQW� UpIpUHQFH� j�
O
,QGH��DX[�WH[WHV�HW�DX[�GLYLQLWpV��LO�Q
DERUGH�OD�TXHVWLRQ�GH�OD�VSLULWXDOLWp�TXH�ORUV�GH�VHV�VWDJHV�
LQWHQVLIV�RX�VHV�IRUPDWLRQV��LO�DWWLUH�XQ�SXEOLF�EHDXFRXS�SOXV�MHXQH�HW�DFWLI�TXL�UHFKHUFKH�G
DERUG�
XQ�GpSDVVHPHQW�GH�VRL�GDQV�OH�\RJD��4XDQW�j�3DUYHHQ��LO�SUpVHQWH�HQFRUH�XQH�DXWUH�IRUPH�GH�
FLUFXODWLRQ�GHV�LPDJLQDLUHV�DXWRXU�GX�\RJD�HW�GH�O
,QGH�

E��/HV�GHX[�YLVDJHV�GH�3DUYHHQ���HQ�6XLVVH�HW�HQ�,QGH
/RUV�G
XQ�IHVWLYDO�GH�\RJD�HQ�6XLVVH��XQ�SUDWLTXDQW�P
D�FRQVHLOOp�GH�SUHQGUH�FRQWDFW�DYHF�

VRQ�SURIHVVHXU��XQ���JUDQG�JRXURX�LQGLHQ����3DUYHHQ��,QWULJXpH��M
DL�FRQWDFWp�3DUYHHQ�SRXU�XQ�
HQWUHWLHQ��-
DL�VXLYL�VHV�FRXUV�SHQGDQW�TXHOTXHV�PRLV��HW�SDU�OD�VXLWH��DORUV�TXH�MH�GHYDLV�SDUWLU�VXU�
OH�WHUUDLQ�GDQV�OH�QRUG�GH�O
,QGH��LO�P
D�GRQQp�OH�QXPpUR�GH�VRQ�DPL�G
HQIDQFH�TXL�RUJDQLVDLW�GHV�
DFWLYLWpV�WRXULVWLTXHV�j�5LVKLNHVK��*UkFH�j�FHW�DPL��M
DL�GpFRXYHUW�XQ�DXWUH�YLVDJH�GH�FH�SURIHVVHXU��

(Q� 6XLVVH�� 3DUYHHQ� SDUOH� WUqV� FDOPHPHQW� HW� HVW� WRXMRXUV� YrWX� GH� EODQF�� /RUV� GH� QRWUH�
SUHPLqUH�UHQFRQWUH��DVVLV�SDU�WHUUH��LO�P
D�LQYLWpH�j�PpGLWHU�DYDQW�GH�FRPPHQFHU�O
HQWUHWLHQ��$X[�
TXHVWLRQV�VRFLRORJLTXHV�FODVVLTXHV�G
kJH�HW�GH�SDUFRXUV�GH�YLH��O
HQWUHWLHQ�V
HVW�DYpUp�GpOLFDW��FDU�
3DUYHHQ�Q
D�SDV�YRXOX�PH�GRQQHU�VRQ�kJH�HQ�PH�GLVDQW���MH�Q
DL�SDV�G
kJH���'H�OD�PrPH�PDQLqUH��LO�
GLVDLW�QH�SDV�SRXYRLU�UpSRQGUH�j�OD�TXHVWLRQ�GH�O
DQFLHQQHWp�GH�VD�SUDWLTXH�GX�\RJD��pWDQW�GRQQp�
TX
LO�DXUDLW���FRPPHQFp�GDQV�VHV�YLHV�DQWpULHXUHV���$XMRXUG
KXL�� LO�HVW�PDULp�j�XQH�6XLVVHVVH�
UHQFRQWUpH�HQ�,QGH�LO�\�D�XQH�GL]DLQH�G
DQQpHV��'DQV�FHWWH�YLH��3DUYHHQ�YLHQW�G
$PULWVDU�DX�QRUG�
GH�O
,QGH��'qV�VRQ�SOXV�MHXQH�kJH��LO�DXUDLW�VXLYL�XQ�HQVHLJQHPHQW�DXSUqV�G
XQ�JRXURX�

,O�Q
\�D�TX
XQH�VHXOH�SHUVRQQH�TXH�MH�FRQVLGqUH�FRPPH�PRQ�JRXURX��6ZDPL�5DPSLQDGJL��LO�
��pWDLW�FDSDEOH�GH�UHVWHU�HQ�VDPœGKL ��SHQGDQW�SOXVLHXUV�MRXUV��,O�Q
HVW�SDV�WUqV�ORTXDFH�HW�

VRFLDEOH��>���@�6D�SUpVHQFH�DYDLW�XQH�LQFLGHQFH�WUqV�IRUWH�VXU�WRXW�O
HQYLURQQHPHQW�DXWRXU�GH�
OXL��>���@�-H�OXL�DL�DORUV�GHPDQGp�VL�MH�SRXYDLV�UHVWHU�SDUFH�TXH�M
DYDLV�OH�GpVLU�GH�FRQQDvWUH�OH�
VDPœGKL��,O�P
D�EpQL�HQ�PH�GLVDQW�TXH�M
DOODLV�FRQQDvWUH�O
LOOXPLQDWLRQ��PDLV�TXH�MH�QH�GHYDLV�
SDV� UHVWHU�j� VHV�F{WpV��/H�PDvWUH�SHXW�YRLU�DXVVL�QRV�GHVWLQpHV�� >���@� -H�SHQVH�TX
LO�D�YX�
FRPELHQ�PRQ�GHVWLQ�pWDLW�GH�UHQFRQWUHU�FHUWDLQHV�SHUVRQQHV�HW�GH�YHQLU�LFL�HQ�6XLVVH��-H�QH�
SHX[�SDV�GLUH�TXH�M
DL�GHV�SRXYRLUV�PDJLTXHV��PDLV�XQ�GH�PHV�GRQV�HVW�PD�FDSDFLWp�j�
VRLJQHU�OHV�JHQV��'H�QRPEUHXVHV�SHUVRQQHV�TXL�P
RQW�UHQFRQWUp�RQW�YX�OHXU�YLH�FKDQJHU�
GDQV� OD�ERQQH�GLUHFWLRQ��&H�Q
HVW�SDV�PRL�GLUHFWHPHQW�� F
HVW� OD� EpQpGLFWLRQ�GHV� VDJHV��
�3$59(1��SURIHVVHXU��HQYLURQ����DQV"�,QGLHQ��

'DQV� VRQ� GLVFRXUV�� 3DUYHHQ� MXJH� LPSRUWDQW� GH� GpPRQWUHU� OH� FDUDFWqUH� LQLWLDWLTXH� HW�
P\VWpULHX[� GH� VRQ� DSSUHQWLVVDJH� GX� \RJD�� ,O� D� LQVLVWp� j� SOXVLHXUV� UHSULVHV� VXU� OH� FDUDFWqUH�
PLUDFXOHX[�HW�VXU��VHV�GRQVµ�GH�JXpULVRQ��%LHQ�TXH�GDQV�XQ�FRQWH[WH�WUqV�GLIIpUHQW�GH�FHOXL�GH�
)UDQoRLVH��OH�JRXURX�MRXH�XQ�U{OH�IRQGDPHQWDO�GDQV�O
LQLWLDWLRQ�YHUV�OH�\RJD�

������¬��&LUFXODWLRQV�HW�UpDSSURSULDWLRQV�GHV�HQVHLJQHPHQWV�GX�\RJD�PRGHUQH�HQ�)UDQFH�HW�HQ�6XLVVH

���/H�VDPœGKL�UHQYRLH�j�O
pYHLO�RX�OD�FRQQDLVVDQFH�FRQWHPSODWLYH��LO�V
DJLW�G
XQ�QLYHDX�WUqV�DSSURIRQGL�GH�PpGLWDWLRQ��
G
XQLRQ�DEVROXH�DYHF�OH�GLYLQ��TXL�QH�VHUDLW�DWWHLQW�TXH�SDU�WUqV�SHX�G
DVFqWHV�HW�TXL�PDUTXH�O
pWDSH�MXVWH�DYDQW�GH�
SRXYRLU�DWWHLQGUH�OD�OLEpUDWLRQ�GX�F\FOH�GHV�UpLQFDUQDWLRQV�
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3OXVLHXUV�PRLV� SOXV� WDUG�� HQ� ,QGH�� M
DL� UHQFRQWUp� VRQ� DPL� G
HQIDQFH� TXL�P
D� GpFULW� OH�
SDUFRXUV�GH�3DUYHHQ�GH�OD�IDoRQ�VXLYDQWH���LO�HVW�Qp�GDQV�XQH�IDPLOOH�PRGHVWH�HW�D�GpEXWp�OH�\RJD�j�
O
pFROH�SULPDLUH��6RQ�DPL�P
D�H[SOLTXp�FRPELHQ�OH�\RJD�HQVHLJQp�GDQV�FHWWH�pFROH�pWDLW�EDVp�VXU�OD�
FRPSpWLWLRQ��3DUYHHQ�V
HVW�UDSLGHPHQW�GLVWLQJXp�JUkFH�j�VD�VRXSOHVVH�HW�D�UHPSRUWp�SOXVLHXUV�
FKDPSLRQQDWV�GH�\RJD�DX�QLYHDX�GH�VRQ�pFROH��GH�VD�YLOOH�HW�GH�VRQ�XQLYHUVLWp��6XU�OHV�UpVHDX[�

��VRFLDX[ �� LO� UpDOLVH�GHV�SRVWXUHV�GH�\RJD�H[WUrPHPHQW�DYDQFpHV�� V
KDELOOH� DYHF�GHV� FRXOHXUV�
FKDWR\DQWHV�RX�FKDQWH�GHV�FKDQVRQV�GH�%ROO\ZRRG��

/H�FDV�GH�3DUYHHQ�HVW�UpYpODWHXU�G
XQ�GRXEOH�GLVFRXUV��(Q�6XLVVH��LO�VH�SUpVHQWH�FRPPH�XQ�
KRPPH�SLHX[�SRXU�TXL�OH�\RJD�HVW�XQH�YRL[�GH�OLEpUDWLRQ��FH�TXL�UHQYRLH�DX�\RJL�LPDJLQDLUH��YRLU�
LQIUD���,O�HVW�FHUWDLQHPHQW�VLQFqUH�GDQV�FH�U{OH�HW��SRXU�OXL��OH�\RJD�UHYrW�DXVVL�FHWWH�GLPHQVLRQ��(Q�
UHYDQFKH��LO�D�DXVVL�VFLHPPHQW�RFFXOWp�OD�GLPHQVLRQ�SK\VLTXH��FRPSpWLWLYH�H[LVWDQWH�HQ�,QGH��HW�
TXL�FRUUHVSRQG�DXVVL�j�XQH�pYROXWLRQ�GX�\RJD�Oj�EDV��PDLV�TXL�HVW�SHX�FRQQXH�HQ�(XURSH�HW�
VXUWRXW�GpYDORULVpH��3RXU�OHV�SUDWLTXDQWV�SDVVLRQQpV�HXURSpHQV��O
LGpH�TXH�OH�\RJD�SXLVVH�rWUH�
FRQVLGpUp�FRPPH�XQH�FRPSpWLWLRQ�RX�XQ�VSRUW�HVW�GpFULpH�GDQV�OHV�PLOLHX[�GX�\RJD�

>«@�HQ�,QGH��VXUWRXW�j�FHWWH�pSRTXH��LO�HQ�DOODLW�DXWUHPHQW��>«@�&
pWDLW�XQ�HQJDJHPHQW�
D\DQW� SRXU� EXW� G
DVVRXYLU� XQH� TXrWH� H[LVWHQWLHOOH� UHSRVDQW� VXU� OD� GpYRWLRQ�
�65,%+$6+<$0��

F���&RPPHQW�FRQVHUYHU�O
HQVHLJQHPHQW�UHoX�WRXW�HQ�OH�PRGHUQLVDQW�"�

3RXU�>6ULEKDVK\DP@��OD�WUDQVPLVVLRQ�>GX�\RJD�HQ�2FFLGHQW@�V
HVW�FRQVWUXLWH�VXU�XQH�VRUWH�
GH�PpSULVH�KLVWRULTXH�HW�O
2FFLGHQW�QH�VDLW�WRXMRXUV�SDV�FH�TX
HVW�UpHOOHPHQW�OH�\RJD��>���@�
4XDQG�OHV�2FFLGHQWDX[��WRXMRXUV�DWWLUpV�SDU�FH�TXL�HVW�QRXYHDX��RQW�GpFRXYHUW�XQ�pYHQWDLO�
GH�SRVWXUHV�FRUSRUHOOHV�TX
LOV�QH�FRQQDLVVDLHQW�SDV��FHOD�D��DUUDQJp�OHV�,QGLHQV�GH�ODLVVHU�
SHQVHU�DX[�2FFLGHQWDX[�TXH�OH�F±XU�GX�\RJD�pWDLW�UHSUpVHQWp�SDU�GHV�SRVWXUHV�GLIÀFLOHV�>���@�
/
,QGH� V
HVW� DORUV� GLW� LQWpULHXUHPHQW�� �O
2FFLGHQW� Q
HVW� SDV� SUrW� SRXU� DSSUHQGUH� DXWUH�
FKRVH��

� 'DQV�FHW�DUWLFOH�GLIIXVp�GDQV� OD�QHZVOHWWHU�j�VHV�GLVFLSOHV��6ULEKDVK\DP�GpÀQLW� OH�\RJD�
FRPPH� �XQ� FKHPLQHPHQW� VLQFqUH�� SURIRQG�� VSLULWXHO� �HW� UHJUHWWH� OD� VFLVVLRQ� PLVH� HQ� SODFH�
DXMRXUG
KXL�SDU�OH�\RJD�G
XQ��\RJD�DYHF��HW�XQ��\RJD�VDQV��'LHX��,O�DMRXWH�TX·

(Q� 6XLVVH�� 3DUYHHQ� GpFODUH� GLVSHQVHU� XQ� \RJD� �WUDGLWLRQQHO� EDVp� VXU� OH� WDQWULVPH� HW�
LQÁXHQFp�SDU�O
D\XUYpGD��DYHF�XQH�YLVpH�WKpUDSHXWLTXH��3DU�DLOOHXUV��GqV�TXH�QRXV�DYLRQV�XQH�
FRQYHUVDWLRQ� VXU� OHV� WH[WHV�� OHV� WHUPHV� VDQVNULWV�� LO� PH� UHSUHQDLW� HW� P
H[SOLTXDLW� TXH� MH� QH�
FRPSUHQDLV�SDV��O
HVVHQFH�GX�\RJD���(VVHQFH��PrPH�DSUqV�O
HQWUHWLHQ�HW�OHV�FRXUV��TXL�QH�P
HVW�SDV�
DSSDUXH�GLIIpUHQWH�GH�FHOOH�TXH�M
DYDLV�SX�OLUH�RX�REVHUYHU��,O�P
D�VHPEOp�TXH�3DUYHHQ�VRXKDLWDLW�
P
LPSUHVVLRQQHU��PH�PRQWUHU�FRPELHQ�LO�DYDLW�GX�VDYRLU�HW�FRQQDLVVDLW�OHV�HQVHLJQHPHQWV��WRXW�
HQ�PH�GRQQDQW�GHV�UpSRQVHV�WUqV�YDJXHV�GqV�TXH�MH�SRVDLV�GHV�TXHVWLRQV�SUpFLVHV��3HQGDQW�VHV�
FRXUV��LO�VRXOLJQH�TXH��OH�\RJD�HVW�XQ�FKHPLQ�VSLULWXHO�R��OD�SUDWLTXH�GHV�SRVWXUHV�QH�VHUW�TX
j�
PDLQWHQLU�OH�FRUSV�HQ�ERQQH�VDQWp��PDLV�OH�EXW�HVW�G
DWWHLQGUH�O
pYHLO���3DU�DLOOHXUV��LO�HQWUHWLHQW�GHV�
UHODWLRQV� SHUVRQQHOOHV� DYHF� VHV� pOqYHV� DÀQ� G
DGDSWHU� VRQ� HQVHLJQHPHQW� HW� GH� SURGLJXHU� GH�
QRPEUHX[� FRQVHLOV� �D\XUYpGLTXHV��� QRWDPPHQW� HQ� SURSRVDQW� j� VHV� pOqYHV� GH� SUHQGUH� GHV�
SODQWHV��GH�VXSSULPHU�FHUWDLQV�DOLPHQWV��GH�MH�QH��3DUYHHQ�DMRXWH�TXH�VHV�pOqYHV�VH�WRXUQHQW�YHUV�
OXL�SULQFLSDOHPHQW�VXLWH�j�GHV�PDODGLHV�RX�GHV�GRXOHXUV�FKURQLTXHV�HW�WRXV�GpFODUHQW�VH��VHQWLU�
EHDXFRXS�PLHX[��JUkFH�DX�\RJD�HW�VHV�UHPqGHV�

-H�UHSUHQGV�LFL�XQH�TXHVWLRQ�SRVpH�SDU�)UDQoRLVH��ORUV�GH�O
XQH�GH�QRV�UHQFRQWUHV�HW�GH�QRV�
GLVFXVVLRQV� LQIRUPHOOHV�� )UDQoRLVH� P
D� GRQQp� DFFqV� j� FHUWDLQV� GRFXPHQWV� WUDQVPLV� ORUV� GH�
VpPLQDLUHV�TX
HOOH�D�VXLYLV�DXSUqV�GH�6ULEKDVK\DP��(OOH�UDSSRUWH�OHV�SURSRV�GX�PDvWUH�

���/HV�UHSUpVHQWDWLRQV�GH�3DUYHHQ�VXU�)DFHERRN�VRQW�DFFHVVLEOHV�JUkFH�j�XQ�SVHXGR�VLJQDOp�SDU�FHW�DPL�

������¬��&DUROLQH�1L]DUG
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� )UDQoRLVH�V
LQWHUURJHDLW�WUqV�VRXYHQW�VXU�OH�UHVSHFW�GH�O
HQVHLJQHPHQW�UHoX�HW�HQ�PrPH�
WHPSV� VXU� OD� WUDQVPLVVLRQ� j� XQ� SXEOLF� TXL� QH� VRXKDLWH� SDV� IRUFpPHQW� V
HQJDJHU� GDQV� FHWWH�
UHFKHUFKH��(OOH�HVVD\H�GH�IDLUH�IDFH�j�FH�GpFDODJH�HQ�IDLVDQW�GHV��SHWLWHV�HQWRUVHV���(OOH�LQWURGXLW�
SDUIRLV� O
HQFKDvQHPHQW� GH� OD� �VDOXWDWLRQ� DX� VROHLOµ� TX
HOOH� D� DSSULVH� j� (YLDQ�� &RPPH�
6ULEKDVK\DP�� HOOH� VXLW� XQH� VWUXFWXUH� GH� FRXUV� DOOLDQW� HQVHLJQHPHQW� GHV� UHVSLUDWLRQV� HW� GHV�
SRVWXUHV��(OOH�V
LQWHUURJH�DXVVL�VXU�VRQ�GHYRLU�GH�WUDQVPHWWUH�j�O
LGHQWLTXH��GH�VDYRLU�MXVTX
R��HOOH�
D�OH�GURLW�G
DOOHU�GDQV�OHV�DGDSWDWLRQV�DLQVL�TXH�VXU�VD�UHODWLRQ�j�VRQ�PDvWUH��
� (OOH�PH�FRQÀDLW�TX
HOOH�VH�GHPDQGDLW�SDUIRLV�SRXUTXRL��DX�ERXW�GH�YLQJW�FLQT�DQV��HOOH�
FRQWLQXDLW� j� OH� VXLYUH�� DORUV�TX
LO� OD�SRXVVDLW� �WRXMRXUV�SOXV� ORLQ�GDQV� >VHV@� UHWUDQFKHPHQWV���
3RXUWDQW��GqV�TX
HOOH�UHWRXUQH�VXLYUH�VRQ�HQVHLJQHPHQW��HOOH�UHVVHQW��XQ�DWWDFKHPHQW�YLVFpUDO���
(OOH�H[SOLTXH�TXH�6ULEKDVK\DP��VH�VHQWDQW�YLHLOOLU�� WUDQVPHW�DXMRXUG
KXL�j�VHV�pOqYHV�XQ�SHX�
FRPPH�V
LOV�pWDLHQW�OHV�KpULWLHUV�GH�FHW�HQVHLJQHPHQW�HW�HOOH�UHVVHQW�XQH�UHVSRQVDELOLWp�j�IDLUH�
SHUGXUHU�FHWWH�WUDGLWLRQ��)UDQoRLVH�SHUoRLW�TX
DYHF�OH�WHPSV��F
HVW�FRPPH��XQ�VDYRLU�TXL�LQIXVH��
TXL�SpQqWUH��TXL�HVW�PLHX[�FRPSULV�>«@�TXL�YLHQW�GH�PRQ�F±XU��GH�PHV�WULSHVµ��)5$1d2,6(��
SURIHVVHXUH�����DQV��6XLVVH��

� '
XQH�FHUWDLQH�IDoRQ��6ULEKDVK\DP�PRQWUH�TXH��SRXU�OXL��O
HVVHQFH�SHUGXH�FRUUHVSRQG�j�FH�
OLHQ�GpYRWLRQQHO�HQWUH�XQ�JRXURX�HW�VRQ�pOqYH�HW�j�FH�FKHPLQHPHQW�VSLULWXHO��

� /D�GLIÀFXOWp�VRXOHYpH�SDU�)UDQoRLVH�HVW�GXH�DX�IDLW�TXH�6ULEKDVK\DP�V
DGUHVVH�VHXOHPHQW�j�
GHV� SURIHVVHXUV� GH� \RJD�� HW� GRQF� j� GHV� SHUVRQQHV� SDVVLRQQpHV� TXL� RQW� IDLW� OD� GpPDUFKH�GH�
FRPSUHQGUH� G
DXWUHV� DVSHFWV� GX� \RJD�� 2U�� GDQV� VHV� FRXUV�� )UDQoRLVH� VH� WURXYH� IDFH� j� GHV�
SUDWLTXDQWV�TXL�VRXKDLWHQW��VH�IDLUH�GX�ELHQ����VH�GpWHQGUH��HW�QRQ�DSSURIRQGLU�OD�SKLORVRSKLH�GX�
\RJD�
� &HV�WURLV�H[HPSOHV�LOOXVWUHQW�GHV�SRVVLELOLWpV�YDULpHV�GH�UHOHFWXUH�GX�\RJD��3DUYHHQ�TXL�
DVVRFLH�\RJDWKpUDSLH� HW� VSLULWXDOLWp�� LQFDUQH�XQ�DUFKpW\SH�GX�SURIHVVHXU�GH�\RJD� LQGLHQ�TXL�
DXUDLW�UHoX�XQ�GRQ�SRXU�JXpULU�GHV�PDX[�GHYDQW�OHVTXHOOHV�OD�PpGHFLQH�DOORSDWKLTXH�VH�UpYqOH�
LPSXLVVDQWH��0DLV��LO�VXLW�DXVVL�OD�PrPH�ORJLTXH�FRPPHUFLDOH�TXH�GH�QRPEUHX[�SURIHVVHXUV�HQ�
,QGH�TXL� DGDSWHQW� OHXUV� HQVHLJQHPHQWV� j�GHV� pWUDQJHUV� HQ� �TXrWH�GH� VSLULWXDOLWp��� )UDQoRLVH�
V
LQVFULW� GDQV� XQ� HQVHLJQHPHQW� TX
HOOH� SHUoRLW� FRPPH� �� WUDGLWLRQQHO� �HW� GRQQH� XQH� SODFH�
LPSRUWDQWH�j� OD��VSLULWXDOLWp��GDQV�VHV�FRXUV�� WRXW�HQ�DGDSWDQW�VHV�FRXUV�DX[�SUDWLTXDQWV�TXL�
SULYLOpJLHQW�G
DERUG�OH�ELHQ�rWUH��4XDQW�j�0DKp��LO�YR\DJH�SOXVLHXUV�IRLV�SDU�DQ�HQ�,QGH��IDLW�YHQLU�
GHV� SURIHVVHXUV� LQGLHQV� GDQV� VHV� FRXUV� HW� SURSRVH� XQ� \RJD�PrODQW� GpSDVVHPHQW� GH� VRL� HW�
FRQQDLVVDQFH�SKLORVRSKLTXH��
� &HV�WURLV�SRUWUDLWV�SUpVHQWHQW�GHV�HQVHLJQHPHQWV�GLYHUVLÀpV�HW�SRXUUDLHQW�UHQIRUFHU�O
LGpH�
GH� QpEXOHXVH� DXWRXU� GHV� SUDWLTXHV� GX� \RJD�� 3RXU� DXWDQW�� 0DKp�� )UDQoRLVH� HW� 3DUYHHQ� VH�
UHMRLJQHQW�HQ�XWLOLVDQW�FLQT�PRGDOLWpV�SRXU�OpJLWLPHU�OHXU�HQVHLJQHPHQW�HW�HQ�V
RSSRVDQW�j�XQ�
\RJD�GH�ORLVLU�PDLQVWUHDP�SRUWp�VXU�OH�ELHQ�rWUH��OD�SHUIRUPDQFH�HW�O
HVWKpWLVPH��

� &HWWH�GLPHQVLRQ�VSLULWXHOOH�HVW�FHQWUDOH�GDQV�O
HQVHLJQHPHQW�GH�6ULEKDVK\DP��pOpPHQW�
TXH�WUDQVPHW�)UDQoRLVH�GDQV�VHV�FRXUV��(OOH�XWLOLVH�XQH�GHV�PpWKRGHV�GH�VRQ�SURIHVVHXU��j�VDYRLU�
OLUH�XQ�WH[WH��VSLULWXHO���SDUIRLV�XQH�SULqUH�SRUWDQW�SDU�H[HPSOH�VXU�OD�ELHQYHLOODQFH��O
DPRXU��
O
DOWUXLVPH��)UDQoRLVH�SXLVH�GDQV�GLIIpUHQWHV�OHFWXUHV�SHUVRQQHOOHV��GDQV�FHUWDLQV�OLYUHV�FKUpWLHQV��
GX� ERXGGKLVPH� RX� GX� ]HQ�� ,O� QH� V
DJLW� SDV� GH� FUpHU� XQ� V\QFUpWLVPH� DXWRXU� GH� SOXVLHXUV�
SKLORVRSKLHV��PDLV�SOXW{W�GH�WURXYHU�GHV�YDOHXUV�FRPPXQHV�DXWRXU�GH�QRWLRQV�TXL�IRQW�YLYUH�
FHWWH��VSLULWXDOLWp��

������¬��&LUFXODWLRQV�HW�UpDSSURSULDWLRQV�GHV�HQVHLJQHPHQWV�GX�\RJD�PRGHUQH�HQ�)UDQFH�HW�HQ�6XLVVH
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-H�Q
RVH�SDV�GHYHQLU�SURIHVVHXU�GH�\RJD��-H�VDLV�TXH�M
DL�OH�QLYHDX�SRXU�OHV�œVDQD�>SRVWXUHV@��
MH�VXLV�YpJpWDULHQQH�GHSXLV�YLQJW�DQV�HW�OH�\RJD�HVW�LQGLVSHQVDEOH�j�PD�YLH��0DLV�MH�QH�SHX[�
SDV�VXLYUH�WRXV�OHV�LQWHUGLWV��-
DL�HQYLH�GH�SRXYRLU�ERLUH�XQ�YHUUH�GH�URXJH��PH�PHWWUH�HQ�
FROqUH� RX� PDQJHU� GX� FKRFRODW� VDQV� FXOSDELOLVHU�� VDQV� PH� GLUH�� �F
HVW� SDV� WUqV� \RJLµ�
�)/25$��SUDWLTXDQWH��)UDQoDLVH�����DQV��

/HV�VWUDWpJLHV�GH�OpJLWLPDWLRQ�SRXU�HQVHLJQHU�OH�\RJD�

D��/HV�FLQT�PRGDOLWpV�GH�OpJLWLPDWLRQ
/HV�TXHVWLRQV�G
DIÀOLDWLRQ��GH�UHVSHFW�GH�O
HQVHLJQHPHQW�UHoX��SXLV�GH�WUDQVPLVVLRQ�IRQW�

SDUWLH�G
XQ�HQVHPEOH�G
RXWLOV�SHUPHWWDQW�G
DFTXpULU�XQH� OpJLWLPLWp�HQ� WDQW�TXH�SURIHVVHXU�HW�
V
DSSXLH�VXU�OHV�FLQT�SRLQWV�VXLYDQWV��

����OH�QLYHDX�SK\VLTXH�HW�O
LPSOLFDWLRQ�GDQV�OD�SUDWLTXH��
����OD�FRPSpWHQFH�GH�JXLGH�DYHF�O
DGRSWLRQ�G
XQH�K\JLqQH�GH�YLH�VWULFWH��

���� O
DIÀOLDWLRQ� SOXV� RX� PRLQV� FODLUH� j� XQ� HQVHLJQHPHQW� VL� SRVVLEOH� �G
RULJLQH��� F
HVW�j�GLUH�
HQVHLJQp�SDU�XQ�JRXURX�RX�XQ�SURIHVVHXU�LQGLHQ�

����OH�UHFRXUV�DX[�WHUPHV�VDQVNULWV�HW�DX[��WH[WHV�FDQRQLTXHV��GX�\RJD�
����OD�ÀJXUH�LPDJLQDLUH�GX�\RJL��

/
DIÀOLDWLRQ�j�XQ�FRXUDQW�GH�\RJD�RX�j�XQ�PDvWUH�LQGLHQ�����DSSDUDvW�H[SOLFLWHPHQW�GDQV�OHV�
SDUFRXUV� GH� YLH� GHV� WURLV� SURIHVVHXU�H�V� SUpVHQWp�H�V�� (QVXLWH�� XQ� SURIHVVHXU� GH� \RJD� GRLW�
SK\VLTXHPHQW�UpSRQGUH�j�XQ�FHUWDLQ�LGpDO�FRUSRUHO������GDQV�OH�VHQV�R��LO�HVW�VRXYHQW�PLQFH��
PXVFOp�HW�HQ�ERQQH�VDQWp��&
HVW�O
XQ�GHV�SDUDGR[HV�GX�\RJD��6L�OHV�SUDWLTXDQWV�IUDQoDLV�HW�VXLVVHV�
UHQFRQWUpV�GpIHQGHQW� WRXMRXUV� OD�´QRQ�FRPSpWLWLRQ��GH�PrPH�TXH� �O
DGDSWDWLRQ�GX�\RJD�DX�
FRUSV�GH�FKDFXQ���HQ�UpDOLWp�OHV�UHSUpVHQWDWLRQV�HVWKpWLTXHV�UHVWHQW�IRUWHV��(Q�HIIHW��DORUV�TX
LOV�
GpQRQFHQW�HX[�PrPHV�OHV�SUDWLTXHV�YLVDQW�XQH�SHUIRUPDQFH��0DKp�FRPPH�3DUYHHQ�VH�PHWWHQW�
HQ�VFqQH�GDQV�GHV�SRVWXUHV�FRPSOH[HV�VXU�,QWHUQHW��DÀQ�G
rWUH�UHFRQQXV�SRXU�OHXU�KDELOLWp�HW�OHXU�
QLYHDX�G
DYDQFHPHQW��'
DLOOHXUV��OD�VRXSOHVVH�HW�O
HVWKpWLVPH�VRQW�OHV�SUHPLHUV�FULWqUHV�pYRTXpV�
SDU�OHV�GpEXWDQWV�TXH�M
DL�UHQFRQWUpV�HW�TXL�UHFKHUFKHQW�XQ�SURIHVVHXU�VXU�,QWHUQHW�

'H�SOXV��OH�SUDWLTXDQW�UHFRQQDvW�VRQ�SURIHVVHXU�FRPPH�XQH�VRUWH�G
LGpDO�j�DWWHLQGUH��WDQW�
SK\VLTXHPHQW�TXH�GDQV�OHV�SULQFLSHV�PRUDX[�GpIHQGXV������$X�GHOj�GH�O
HVWKpWLVPH��FHW�LGpDO�
FRUSRUHO�UHQYRLH�j�XQ�LGpDO�GH�PDvWULVH�GH�VRL��G
K\JLqQH�GH�YLH��UHVSHFWp�DX�TXRWLGLHQ��

0DKp�SODLVDQWDLW�ORUV�G
XQH�UHWUDLWH�HQ�PH�GLVDQW�TX
LO�pWDLW�LPSHQVDEOH�SRXU�VHV�pOqYHV�GH�
O
LPDJLQHU�HQ�WUDLQ�GH�IXPHU��GH�ERLUH�GH�O
DOFRRO�RX�GH���PDQJHU�XQH�VDXFLVVH����)ORUD�SUDWLTXH�
GHSXLV�GL[�DQV�HW�D�XQH�WUqV�ERQQH�PDvWULVH�WHFKQLTXH��SRXUWDQW�HOOH�QH�VRXKDLWH�SDV�IUDQFKLU�OH�
SDV�GH�OD�IRUPDWLRQ�GH�SURIHVVHXU�

� 3RXU�rWUH� UHFRQQX�FRPPH�SURIHVVHXU�GH�\RJD�� FHOXL�FL�GRLW�DYRLU�XQH�K\JLqQH�GH�YLH�
LUUpSURFKDEOH�����LPSOLTXDQW�QRWDPPHQW�G
rWUH�YpJpWDULHQ�HW�GH�SUDWLTXHU�OH�\RJD�WRXV�OHV�MRXUV��
&H�PRGH�GH�YLH��SURFKH�GH�O
DVFpWLVPH��GRLW�rWUH�HQ�FRKpUHQFH�DYHF�FHUWDLQHV�YDOHXUV�YpKLFXOpHV�
GDQV� OHV� MRXUQDX[�GH�\RJD�� ORUV�GHV�FRXUV�RX�GHV� UHWUDLWHV�HQ�DVKUDP�� �D��/H�\RJD�SHXW�rWUH�
SUDWLTXp�SDU�WRXV��TXHOV�TXH�VRLHQW�OH�VH[H��O
kJH��O
RULJLQH��OHV�FDSDFLWpV�SK\VLTXHV��WHO�TXH�OH�
GpIHQGDLW� GpMj�.ULVKQDPDFKDU\D��8QH� DXWUH� QRWLRQ� �E�� LQWURGXLWH� SDU� OHV� SUHPLHUV� JRXURXV�
FRUUHVSRQG�DX�IDLW�TXH�O
H[SpULPHQWDWLRQ�SDVVH�SDU�OH�FRUSV��$LQVL��OD�YpULWp�FRUSRUHOOH�VXSSODQWH�
OH�VDYRLU�WKpRULTXH��LQWHOOHFWXHO��'H�Oj�GpFRXOH�XQ�QRXYHDX�SULQFLSH��F���OD�UpDOLVDWLRQ�SDVVH�SDU�
VRL��FRPPH�OH�GpIHQGDLW�GpMj�9LYHNDQDQGD��HW�VH�WUDGXLW�SDU�XQH�QpFHVVDLUH�UpJXODULWp�HW�PDvWULVH�
GH�VRQ�FRUSV��GH�VHV�DFWLRQV��GH�VHV�SHQVpHV�HW�GH�VHV�pPRWLRQV�

� /H�GLVFRXUV�GH�)ORUD�LOOXVWUH�OH�VW\OH�GH�YLH�LGpDOLVp�TXH�UHSUpVHQWH�OH�SURIHVVHXU�GH�\RJD�
DX[�\HX[�GH�VHV�pOqYHV�

������¬��&DUROLQH�1L]DUG
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­� FHV� YDOHXUV� V
DMRXWH� XQ� VRFOH� WKpRULTXH� GH� VDYRLU� FRPPXQ� TXH� OHV� SURIHVVHXUV�
DFTXLqUHQW� ORUV� GHV� IRUPDWLRQV� RX� GHV� UHWUDLWHV� LQWHQVLYHV� HW� TXL� PDUTXHQW� HQVXLWH� OHXU�
DSSDUWHQDQFH�j�FHWWH�FRPPXQDXWp��$X�GHOj�GH�OD�PDvWULVH�WHFKQLTXH��OH�SURIHVVHXU�GRLW�FRQQDvWUH�
HW�WUDQVPHWWUH�j�VHV�pOqYHV�XQ�VDYRLU�DXWRXU�GX�\RJD�DYHF�O
XVDJH�GX�VDQVNULW�����SRXU�OH�QRP�GHV�
SRVWXUHV�RX�FHUWDLQHV�QRWLRQV��WHOOHV�TXH�O
pYRFDWLRQ�GH�WH[WHV���FDQRQLTXHV���OHV�<RJD�6ƈWUD��OD�
%KDJDYDG�JūWœ���6L� OHV� FRQQDLVVDQFHV� HW� OHV� GpÀQLWLRQV� DVVRFLpHV� j� FHV� WHUPHV� UHVWHQW� VRXYHQW�
ÁRXHV��OHXUV�PHQWLRQV�GRQQHQW�XQH�LPSUHVVLRQ�G
LQWURQLVDWLRQ��GH�PDvWULVH�GX�VDYRLU�H[SHUW�VXU�
OH�\RJD��7RXWHIRLV��OHV�FRQQDLVVDQFHV�VXU�OHV�WH[WHV�UHVWHQW�HQ�UpDOLWp�VXSHUÀFLHOOHV��OHV�SURIHVVHXUV�
FRPPH�OHV�IpGpUDWLRQV�VH�UDSSRUWHQW�DX[�PrPHV�SDVVDJHV�GHV�WH[WHV��FRPPH�OHV�SUHPLHUV�YHUV�
GHV� <RJD�6ƈWUD��� WDQGLV� TXH� G
DXWUHV� SDUWLHV� VRQW� RFFXOWpHV�� &HW� XVDJH� HVW� XQ� KpULWDJH� GHV�
UpIRUPDWHXUV�FRPPH�9LYHNDQDQGD�TXL�RQW�YRORQWDLUHPHQW�PLQLPLVp� O
LPSRUWDQFH�GH�SDUWLHV�
TX
LOV�MXJHDLHQW�LQGLJQHV�G
LQWpUrW�RX�GpSDVVpHV��6L�FHV�UpLQWHUSUpWDWLRQV�HW�WUDGXFWLRQV�UHVWHQW�
G
DFWXDOLWp��OHV�SURIHVVHXUV�RQW�SHUGX�OHV�UDLVRQV�GH�FHW�RXEOL��­�FHV�VDYRLUV�SHUoXV�FRPPH�VDYDQWV�
V
DMRXWHQW�OD�PRELOLVDWLRQ�GH�WHUPHV�DQDWRPLTXHV�SUpFLV�HW�O
pYRFDWLRQ���G
pWXGHV�VFLHQWLÀTXHV�TXL�
SURXYHQW�OHV�ELHQIDLWV�GX�\RJD����6L�GHV�pWXGHV�HQ�,QGH�HW�DX[�(WDWV�8QLV�VRQW�DERQGDQWHV��OHXUV�
VRXUFHV�QH�VRQW�SDV�PHQWLRQQpHV��VHXOH�OHXU�pYRFDWLRQ�VXIÀW�j�DVVHRLU�XQH�OpJLWLPLWp��

(QÀQ��OD�UpIpUHQFH�j�O
,QGH�DSSDUDvW�FRPPH�OH�GHUQLHU�RXWLO�GH�OpJLWLPDWLRQ�GHV�SURIHVVHXUV�
�����/D�PDMRULWp�G
HQWUH�HX[�VH�UDWWDFKH�j�O
,QGH��SHUoXH�FRPPH��EHUFHDX�GX�\RJD���)UDQoRLVH�HQ�VH�
IRUPDQW� DXSUqV� G
XQ� JRXURX� LQGLHQ�� 3DUYHHQ� JUkFH� j� VHV� RULJLQHV�� 0DKp� HQ� VH� UHQGDQW�
UpJXOLqUHPHQW�HQ�,QGH��7RXV�WURLV�GpFRUHQW�OHXUV�VDOOHV�GH�FRXUV�DYHF�GHV�V\PEROHV�KLQGRXV�SOXV�
RX�PRLQV�YLVLEOHV��&KH]�0DKp��GH�QRPEUHXVHV�LFRQRJUDSKLHV�GH�GLYLQLWpV�KLQGRXHV�RUQHQW�OHV�
PXUV��)UDQoRLVH�D�FRQVWUXLW�XQ�DXWHO�DYHF�GHV�ERXJLHV�HW�GHV�ÁHXUV�GHYDQW�GHV�UHSUpVHQWDWLRQV�GX�
&KULVW��GH�6KULEDVK\DP�HW�GH�%RXGGKD��(QÀQ��3DUYHHQ�D�SOXV�VREUHPHQW�HQFDGUp�GHV�YHUV�HQ�
VDQVNULW�

&HV�UHSUpVHQWDWLRQV�GH�O
,QGH�V
DFFRPSDJQHQW�G
XQ�LPDJLQDLUH�DXWRXU�GX�\RJL�LQGLHQ�����
YpKLFXOp�GHSXLV�O
pSRTXH�GH�OD�UHYDORULVDWLRQ�GX�\RJD��&H�\RJL�LPDJLQDLUH�UHQYRLH�j�XQH�VRUWH�
G
LGpDO�G
pOpYDWLRQ�VSLULWXHOOH�HW�G
DYDQFpH�GDQV�OD�PpGLWDWLRQ��,O�UHSRVH�VXU�O
LPDJH�GH�O
DVFqWH�
KLQGRX�RX�GX�UHQRQoDQW�DQWLTXH�TXL�D�DEDQGRQQp�VHV�ELHQV�PDWpULHOV��LQWpULRULVp�OH�VDFULÀFH�HW�
FRQVDFUH�VD�YLH�RX�OD�GHUQLqUH�SKDVH�GH�VD�YLH�DX[�DXVWpULWpV��WDSDV���3DU�VHV�DFWHV�GH�PpGLWDWLRQ�
TXRWLGLHQQH��SDU�OH�MH�QH��O
DVFqWH�SXULÀH�DXVVL�VRQ�HQYLURQQHPHQW�HW�VRQ�HQWRXUDJH��&HWWH�ÀJXUH�
V\QWKpWLTXH�YLW�GDQV�XQ�HUPLWDJH��%(9,/$&48$���������HW�HVW�pYHQWXHOOHPHQW�FUpGLWpH�G
DYRLU�
DWWHLQW�OD�OLEpUDWLRQ�GHV�LOOXVLRQV�PRQGDLQHV�SRXU�DWWHLQGUH�O
XQLRQ�DYHF�O
DEVROX�GLYLQ��6L�FHV�
DVFqWHV�H[LVWHQW�WRXMRXUV�HQ�,QGH��FHUWDLQV�QH�SUDWLTXDQW�G
DLOOHXUV�SDV�OHV�SRVWXUHV�GH�\RJD��LOV�VH�
GLIIpUHQFLHQW� JUDQGHPHQW�GH� OD�PDMRULWp�GHV�SUDWLTXDQWV� FRQWHPSRUDLQV� HQ� ,QGH�RX�GDQV� OH�
PRQGH�� &HSHQGDQW�� FRPPH� O
DVFqWH�� OH� SURIHVVHXU� GRLW� rWUH� UHFRQQX� SRXU� VHV� FDSDFLWpV�
SK\VLTXHV��VRQ�K\JLqQH�GH�YLH�LUUpSURFKDEOH��VRQ�VDYRLU�HW�VD�VDJHVVH��

/HV�FLQT�PRGDOLWpV�GH�OpJLWLPDWLRQ�SUpVHQWpHV�LOOXVWUHQW�DXVVL�OHV�GRPDLQHV�VXU�OHVTXHOOHV�
UHSRVHQW�OHV�UpLQWHUSUpWDWLRQV�GX�\RJD�HW�OD�FRQVWUXFWLRQ�LGHQWLWDLUH�PHQDQW�j�OD�UHFRQQDLVVDQFH�
GX�SURIHVVHXU�GH�\RJD�SDU�VHV�pOqYHV��3DU�OHV�QRPEUHXVHV�DFWLRQV�TX
LOV�V
LPSRVHQW�j�OXL�PrPH��OD�
OpJLWLPLWp�FRPPH�O
LGHQWLWp�GX�SURIHVVHXU�GH�\RJD�SDVVH�SDU�O
LPSRVLWLRQ�GH��WHFKQLTXHV�GH�VRL��
�)28&$8/7���������&H�Q
HVW�TX
DSUqV�FHWWH�PDvWULVH�GH�VRL�TXH�OH�SURIHVVHXU�SHXW�DJLU�VXU�OH�
FRUSV�G
DXWUXL��H[HUFHU�GHV�UDSSRUWV�GH�SRXYRLU�HW�VH�SRVLWLRQQHU�FRPPH�SURIHVVHXU�OpJLWLPH��
KpULWLHU�GHV�HQVHLJQHPHQWV�GX�\RJD��WRXW�HQ�VH�GRQQDQW�OH�GURLW�GH�O
DGDSWHU�HQ�IRQFWLRQ�GHV�
EHVRLQV�GH�VHV�pOqYHV��1,=$5'�LQ�$1'5,(8���������

������¬��&LUFXODWLRQV�HW�UpDSSURSULDWLRQV�GHV�HQVHLJQHPHQWV�GX�\RJD�PRGHUQH�HQ�)UDQFH�HW�HQ�6XLVVH
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/HV�pYROXWLRQV�GX�\RJD�DXMRXUG
KXL�UpSRQGHQW�FRPPH�SDU�OH�SDVVp�j�GHV�WUDQVIRUPDWLRQV�
VRFLDX[�KLVWRULTXHV��(Q�HIIHW��&HGHVWU|P�HW�6SLFHU���������,OORX]�HW�&DEDQDV���������GpPRQWUHQW�
TXH� FHW� LQWpUrW� SRXU� OHV� PpWKRGHV� GH� ELHQ�rWUH�� GRQW� OH� \RJD�� UpSRQGHQW� j� GHV� H[LJHQFHV�
FURLVVDQWHV�GH�SHUIRUPDQFH��GH�ÁH[LELOLWp�GDQV�VRQ�WUDYDLO�FRPPH�GDQV�VD�YLH��HW�j�XQH�YRORQWp�GH�
�UHGRQQHU�GX�VHQV�j�VRQ�H[LVWHQFHµ��5(48,/e��������

&HV�GHX[�IDFHV�G
XQH�PrPH�SLqFH�VHUDLHQW�FDUDFWpULVWLTXHV�GHV�VRFLpWpV�´PRGHUQHVµ�TXL�
FRQQDvWUDLHQW�XQH�FULVH�GX�OLHQ�VRFLDO��6L�FH�FRQWH[WH�H[SOLTXH�O
LQWpUrW�FURLVVDQW�SRXU�OH�\RJD��'H�
6LQJO\� SURSRVH� XQH� DOWHUQDWLYH� j� FHWWH� FULVH� �GX� OLHQ� VRFLDO�� �������� ,O� GpIHQG� O
LGpH� TXH� OHV�
�LQGLYLGXV� LQGLYLGXDOLVpV�� QH� VHUDLHQW� SDV� HQ� SHUWH� GH� OLHQV� VRFLDX[��PDLV�PRELOLVHUDLHQW� HW�
FUpHUDLHQW�GHV�OLHQV�VRFLDX[��PRLQV�IRUWV��PRLQV�FRQWUDLJQDQWV��PDLV�PXOWLSOHV�HW�FRPSDWLEOHV�
DYHF�XQH�FHUWDLQH�IRUPH�GH�OLEHUWp��HQ�MRXDQW�VXU�GHV�DSSDUWHQDQFHV�SOXULHOOHV��

/H�VHQWLPHQW�G
DEVXUGLWp�RX�GH�QRQ�VHQV�HVW�GHYHQX�TXRWLGLHQ��FRPPH�VL�FH�TXH�QRXV�
DSSHORQV���OD�PRGHUQLWp��SURGXLVDLW�GHV�DIIHFWLRQV�QRXYHOOHV��VSpFLÀTXHV���PDODGLH�GX�VHQV�
GH� OD� YLH�� H[LJHDQW� GHV� UHJDUGV� WKpUDSHXWLTXHV� QRXYHDX[�� >«@� ,O� V
DJLW� VXUWRXW� GH� FHV�
PRWLYDWLRQV� VXEMHFWLYHV�� QRQ� PHVXUDEOHV�� FRPPH� OH� ELHQ�rWUH�� OD� TXrWH� GX� ERQKHXU��
O
KDUPRQLH�DYHF�VRL�PrPH��>«@�GRQW�OH�PpSULV�UHQG�PDOKHXUHX[�OHV�LQGLYLGXV��7$5'$1�
0$648(/,(5�����������������

&HV� PRGDOLWpV� GH� OpJLWLPDWLRQ� VRQW� G
DXWDQW� SOXV� SUpVHQWHV� ORUVTXH� OHV� SURIHVVHXUV�
VRXKDLWHQW�VH�SRVLWLRQQHU�FRQWUH�OHV�QRXYHOOHV�PRGDOLWpV�HQ�YRJXH�GDQV�OH�\RJD��$XMRXUG
KXL��DX�
SUL[� G
XQ� FHUWDLQ� HQJDJHPHQW�� VXU� XQH� FRXUWH� SpULRGH� ����� j� ���� K�� HW� G
XQ� LQYHVWLVVHPHQW�
ÀQDQFLHU��XQ�SUDWLTXDQW�SHXW�GHYHQLU�SURIHVVHXU�GH�\RJD�HW�RXYULU� VRQ�FHQWUH�GH�\RJD�VDQV�
FRQWU{OH�SDUWLFXOLHU�

$XVVL��OHV�SURIHVVHXUV�GpIHQGHQW�XQ�UDWWDFKHPHQW�j�XQ�\RJD�PRLQV��PDWpULDOLVWH���SOXV�
´VSLULWXHO��SRXU�V
RSSRVHU�j�OD�FRPPHUFLDOLVDWLRQ�H[SRQHQWLHOOH�GHV�RIIUHV�GH�\RJD�FHV�GHUQLqUHV�
DQQpHV��6LQJOHWRQ��������VRXOLJQDLW�TX
HQ�������DX[�eWDWV�8QLV��OH�\RJD�UHSUpVHQWDLW�XQ�PDUFKp�
G
HQYLURQ�����PLOOLDUGV�GH�GROODUV�GpSHQVpV�FKDTXH�DQQpH�HQ�FRXUV��YDFDQFHV�HW�SURGXLWV�GpULYpV�
DXWRXU�GX�\RJD��YrWHPHQWV��SRGFDVW��'9'��OLYUHV��DOLPHQWDWLRQ��VpPLQDLUHV�GH�PDUNHWLQJ�SRXU�OHV�
SURIHVVHXUV���&H�PDUFKp�Q
D�SDV�IDLW�O
REMHW�GH�GRQQpHV�FKLIIUpHV�SUpFLVHV�HQ�)UDQFH�RX�HQ�6XLVVH��
PDLV�LO�HVW�LPSRUWDQW��

&HSHQGDQW��FHWWH�FRPPHUFLDOLVDWLRQ�FURLVVDQWH��LOOXVWUpH�SDU�GHV�PpODQJHV�K\EULGHV�HQWUH�
\RJD�HW�SDGGOH���\RJD�QX����\RJD�j�FKHYDOµ�VRQW�YLYHPHQW�FULWLTXpV�SDU�OHV�SURIHVVLRQQHOV�TXL�
GpQRQFHQW�XQH�LQFRPSUpKHQVLRQ�GH�OD��SKLORVRSKLH���GH��O
HVVHQFH�GX�\RJD���GXH�j�XQH�UXSWXUH�
WURS�GUDVWLTXH�DYHF�OHV�´RULJLQHV�GX�\RJD���$GDSWHU��RXL��RXEOLHU��QRQ��$LQVL�� O
HVWKpWLVPH��OH�
VSRUW��OHV�PpODQJHV�K\EULGHV��OD�FRPPHUFLDOLVDWLRQ��OH�ELHQ�rWUH�V
RSSRVHUDLHQW�j�OD�SKLORVRSKLH��j�
OD�VSLULWXDOLWp��j�O
pWKLTXH��DX�PRGH�GH�YLH�UHVWULFWLI�

-HDQ� /HFKHPLQ�� SURIHVVHXU� GH� \RJD� LQVWDOOp� HQ� 6XLVVH� URPDQGH� GHSXLV� TXDUDQWH� DQV��
H[SOLTXH� TXH� FHW� HQJRXHPHQW� YLHQGUDLW� GX� IDLW� TXH�� �OHV� JHQV� VRQW� HQ� TXrWH� G
XQH� RDVLV� GH�
WUDQTXLOOLWp�GDQV�FHWWH�FRXUVH�TXH�QRXV�SURSRVH�QRWUH�VRFLpWp�PDWpULDOLVWH�HW�pJRFHQWULTXH���$LQVL��
OH�\RJD�DSSDUDvW�FRPPH�XQ�PR\HQ�GH�VH��UHFRQQHFWHU�DYHF�VRL�PrPH��HW�PrPH�GH�V
RSSRVHU�j�
XQH� VRFLpWp� FRQVXPpULVWH�� 2U�� OH� \RJD� HVW� WUDYHUVp� SDU� XQ� SDUDGR[H� SURIRQG�� DORUV� TXH� OHV�
SUDWLTXDQWV�GpFODUHQW�UHFKHUFKHU�XQ�PR\HQ�GH�URPSUH�DYHF�XQH��YRORQWp�GH�SHUIRUPDQFH���GH�
�GpSDVVHPHQW�GH�VRL���GH��FRQVRPPDWLRQ���GH��FRPSDUDLVRQ���O
DSSUHQWLVVDJH�GH�FHV�PpWKRGHV�
DSSDUDvW�FRPPH�GHV�́ RXWLOV��DLGDQW�MXVWHPHQW�j��PLHX[�JpUHU�VHV�pPRWLRQV���j�rWUH��SOXV�HIÀFDFH�
DX�WUDYDLOµ�RX�j�DPpOLRUHU�VHV�UHODWLRQV�DYHF�DXWUXL��'
DLOOHXUV��OHV�VRL[DQWH�SHUVRQQHV�UHQFRQWUpHV�
RQW�WRXWHV�GpFODUp�DYRLU�REVHUYp�XQ�LPSDFW�SRVLWLI�GX�\RJD�VXU�OHXUV�pPRWLRQV��OHXUV�UHODWLRQV�
IDPLOLDOHV�RX�SURIHVVLRQQHOOHV��1,=$5'���������

E��5HVSHFW�G
XQ�LGpDO�j�DWWHLQGUH�FRPPH�PRGDOLWp�G
XQH�FRQVWUXFWLRQ�LGHQWLWDLUH

������¬��&DUROLQH�1L]DUG
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'HX[�RULHQWDWLRQV�VRQW�GRQQpHV�j�GHV�\RJDV�DX[�YLVpHV�RSSRVpHV��GRQF��O
XQ�SRUWpH�SDU�OH�
GpYHORSSHPHQW� SHUVRQQHO�� GpWDFKp� GH� WRXW� IRQGHPHQW� SKLORVRSKLTXH�� GH� VHV� RULJLQHV�� HQ�
UXSWXUH�DYHF�OH�SDVVp��O
DXWUH�SRUWpH�SDU�O
HQJDJHPHQW�GDQV�OD�SUDWLTXH��GDQV�OD�FRQQDLVVDQFH�HW�
GDQV�O
LPDJLQDLUH�GX�UHVSHFW�GHV�RULJLQHV��$X�GHOj�GH�OD�GLIIpUHQFH�GHV�FULWqUHV�HW�GHV�YDOHXUV�
LQYRTXpHV��F
HVW�XQH�PrPH�UpSRQVH�DX[�VRFLpWpV�DFWXHOOHV�TXL�VH�WURXYH�LFL�DFWLYpH��

/D�YRORQWp�GH�WUDQVPLVVLRQ�HW�G
DGDSWDWLRQ�GpPRQWUH�TXH��OH�SDVVp�Q
D�GH�VHQV�TXH�V
LO�HVW�
WUDGXLW�HQ�FKDPS�G
H[SpULHQFH��TXH�V
LO�HVW�LQFRUSRUp�GDQV�OH�WUDYDLO�VXU�VRL�GHV�LQGLYLGXV�HW�GHV�
VRFLpWpVµ��'(�6,1*/<�������������/HV�SUDWLTXDQWV�GX�\RJD�FKRLVLVVHQW�GRQF�FHOXL�TXL�HVW�KpULWLHU�
G
XQ�VDYRLU�� OH�SURIHVVHXU� OpJLWLPH��PrPH�V
LOV�DGDSWDQW�FHV�SULQFLSHV�j� OHXUV�EHVRLQV�HW� OHXU�
TXRWLGLHQ��'DQV� OHV�H[SpULHQFHV�FRUSRUHOOHV�GX�\RJD�VH� MRXHQW�XQH�UpDFWLYDWLRQ�GX�SDVVp��HQ�
HPSUXQWDQW�GHV�V\PEROHV��XQ�ODQJDJH�HW�HQ�UpLQWHUSUpWDQW�OHV�WH[WHV�HW�OHV�SUDWLTXHV��XQH�pFULWXUH�
GDQV�O
LQWLPLWp�GX�FRUSV�DX�SUpVHQW�HW�XQ�DQFUDJH�GDQV�OH�IXWXU�SDU�OHV�LQFLGHQFHV�GH�FHV�SUDWLTXHV�
GDQV�OHV�PRGHV�GH�YLH��

&RQFOXVLRQ

$XVVL��FHV�LQGLYLGXV�VH�UHWURXYHQW�j�OD�IRLV�GDQV�OHXU�YRORQWp�G
DIÀUPHU�XQH�H[SpULHQFH�
LQWLPH��FRUSRUHOOH��XQH�UHFKHUFKH��GH�VRL���GRQF�GH�OHXU�LQGLYLGXDOLWp�HW�j�OD�IRLV�GDQV�OHXU�FUpDWLRQ�
GH� QRXYHDX[� OLHQV� VRFLDX[� DYHF� G
DXWUHV� TXL� SDUWDJHQW� GHV� YDOHXUV�� GHV� SUDWLTXHV� HW� GHV�
DVSLUDWLRQV�FRPPXQHV��&HV�OLHQV�VRFLDX[�VH�FUpDLHQW�ORUV�GHV�FRXUV�UpJXOLHUV��GHV�UHWUDLWHV�HQ�
DVKUDP��GHV�YDFDQFHV�GH�\RJD��R��OHV�SUDWLTXDQWV�GH�\RJD�VH�UHWURXYHQW�DXWRXU�GH�FHUWDLQHV�
SUDWLTXHV� HW� SDUWDJHQW� OHV� PrPHV� YDOHXUV�� &HUWDLQV� SUDWLTXDQWV� VRXOLJQHQW� QRQ� VHXOHPHQW�
O
LPSRUWDQFH�GH� FHV�PRPHQWV� QRQ� VHXOHPHQW�SRXU� DSSURIRQGLU� OHXU�SUDWLTXH��PDLV� SRXU� VH�
UHWURXYHU��HQWUH�VRL���VDQV�rWUH�MXJp�GDQV�OHXUV�FKRL[�RX�SRXU�SRXYRLU�H[SULPHU�OHXUV�H[SpULHQFHV�
FRUSRUHOOHV�

/D�PLVH�HQ�SHUVSHFWLYH�KLVWRULTXH�D�SHUPLV�GH�VRXOLJQHU�O
LPSRUWDQFH�GRQQpH�j�OD�SUDWLTXH�
FRUSRUHOOH��XQ�SURFHVVXV�GH�OpJLWLPDWLRQ�SDU�O
XWLOLVDWLRQ�G
pWXGHV�VFLHQWLÀTXHV�YHQDQW�DWWHVWHU�
GHV�ELHQIDLWV�GX�\RJD��OH�UHFRXUV�j�FHUWDLQV�WHUPHV�VDQVNULWV�HW�j�GHV�WH[WHV�GHYHQXV�FDQRQLTXHV��OD�
IDVFLQDWLRQ�SRXU�OD�ÀJXUH�GX�\RJL��(OOH�D�SHUPLV�GH�VRXOLJQHU�FHUWDLQHV�UpLQWHUSUpWDWLRQV�HQ�,QGH��
SXLV�GHSXLV�VD�GLIIXVLRQ�HQ�(XURSH�HW�MXVTX
j�DXMRXUG
KXL��QRWDPPHQW�j�WUDYHUV�OHV�SDUFRXUV�GH�
SURIHVVHXUV� GHSXLV� .ULVKQDPDFKDU\D� MXVTX
j� )UDQoRLVH� RX� 0DKp�� /HV� WURLV� SRUWUDLWV� GHV�
SURIHVVHXUV�UHQFRQWUpV�LOOXVWUHQW�OD�YRORQWp�GH�WUDQVPLVVLRQ�G
XQ�KpULWDJH�HW�O
DGDSWDWLRQ�j�GHV�
SXEOLFV�SULV�GDQV�OHV�H[LJHQFHV�FRQWHPSRUDLQHV��,OV�VH�UHMRLJQHQW�j�WUDYHUV�OHV�FLQT�PRGDOLWpV�GH�
OpJLWLPDWLRQ�GH�OHXU�HQVHLJQHPHQW��O
,QGH��OD�SUDWLTXH�UpJXOLqUH��OH�PDLQWLHQ�G
XQH�K\JLqQH�GH�YLH��
O
XVDJH� GH� GLVFRXUV� VDYDQWV� RX� OD� IDVFLQDWLRQ� SRXU� OH� \RJL� LGpDO�� &HV� VWUDWpJLHV� JDJQHQW� HQ�
LPSRUWDQFH�DFWXHOOHPHQW��FDU�OH�EHVRLQ�GH�UHFRQQDLVVDQFH�HVW�G
DXWDQW�SOXV�JUDQG�TXH�OH�QRPEUH�
FURLVVDQW�G
RIIUHV�K\EULGHV�ÁRXWH�OHV�FRQWRXUV�GX�\RJD�

������¬��&LUFXODWLRQV�HW�UpDSSURSULDWLRQV�GHV�HQVHLJQHPHQWV�GX�\RJD�PRGHUQH�HQ�)UDQFH�HW�HQ�6XLVVH
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$/7(5��-RVHSK��<RJD�LQ�PRGHUQ�,QGLD��WKH�ERG\�EHWZHHQ�VFLHQFH�DQG�SKLORVRSK\��3ULQFHWRQ��8QLYHUVLW\�
3UHVV��3ULQFHWRQ�DQG�2[IRUG�������

'(6321'6� 0(</$1�� 6pYHULQH�� /
HQVHLJQHPHQW� GH� \RJD� HXURSpHQ� HQWUH� DGKLNœUD� HW�
SpGDJRJLH��7KqVH�SUpVHQWpH�j�OD�)DFXOWp�GHV�OHWWUHV�GH�O
8QLYHUVLWp�GH�/DXVDQQH�������

'(�0,&+(/,6��eOLVDEHWK��$�+LVWRU\�RI�0RGHUQ�<RJD��3DWDxMDOL�DQG�:HVWHUQ�(VRWHULFLVP��/RQGUHV��
1HZ�<RUN��%ORRPVEXU\�$FDGHPLF��������

'(�6,1*/<��)UDQoRLV��/HV�XQV�DYHF�OHV�DXWUHV��4XDQG�O
LQGLYLGXDOLVPH�FUpDLW�GX�OLHQ��3DULV��$UPDQG�
&ROLQ�������

)$95(7�6$$'$��-HDQQH��/HV�PRWV��OD�PRUW��OHV�VRUWV��3DULV��eGLWLRQV�*DOOLPDUG�������

UH+$/%)$66��:LOKHOP��,QGLD�DQG�(XURSH��1HZ�<RUN��6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�3UHVV�������>� �
pG��DOO������@�

$33$'85$,��$UMXQ��7KH�6RFLDO�/LIH�RI�7KLQJV��&RPPRGLWLHV�LQ�&XOWXUDO�3HUVSHFWLYH��&DPEULGJH�
1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�3UHVV�������

&(&&2025,��6LOYLD��&HQW�$QV�GH�<RJD�HQ�)UDQFH��3DULV��(GLGLW�������

&('(567520��&DUO��63,&(5��$QGUp��/H�V\QGURPH�GX�ELHQ�rWUH��3DULV��eGLWLRQV�O
eFKDSSpH�������

%(9,/$&48$��'DQLHOD�� ´/HW� WKH�6œGKXV� 7DON�� $VFHWLF�8QGHUVWDQGLQJ� RI�+D� KD� <RJD� DQG�
<RJœVDQDVµ��,Q��5HOLJLRXV�RI�6RXWK�$VLD�����������SS���������������

',$021'��'HEUD��<RJD��/
DUW�GH�OD�WUDQVIRUPDWLRQ�������G
KLVWRLUH�GX�\RJD��3DULV��eGLWLRQV�OD�3ODFH��
�����

)28&$8/7��0LFKHO��+LVWRLUH�GH�OD�VH[XDOLWp��7�,,,��/H�VRXFL�GH�VRL��3DULV��7HO�*DOOLPDUG�������

&$%$1$6��(GJDU��,//28=��(YD��+DSS\FUDWLH��&RPPHQW�O
LQGXVWULH�GX�ERQKHXU�D�SULV�OH�FRQWU{OH�GH�
QRV�YLHV��3DULV��3UHPLHU�3DUDOOqOH�������

+$&.(5��3DXO���$VSHFWV�RI�1HR�+LQGXLVP�DV�FRQWUDVWHG�ZLWK�VXUYLYLQJ�WUDGLWLRQDO�+LQGXLVPµ��
,Q��:LOKHP�+DOEIDVV� �pG����3KLORORJ\� DQG� FRQIURQWDWLRQ�� 3DXO� +DFNHU� RQ� WUDGLWLRQDO� DQG� PRGHUQ�
9HGDQWD��$OEDQ\��8QLYHUVLW\�RI�1HZ�<RUN�3UHVV��������SS����������

%LEOLRJUDSKLH

$66$<$*��-DFNLH��/
,QGH��'pVLU�GH�QDWLRQ��eGLWLRQV�2GLOH�-DFRE�������

'(� 6$5'$1�� -HDQ�3LHUUH� 2OLYLHU�� /D� ULJXHXU� GX� TXDOLWDWLI�� /HV� FRQWUDLQWHV� HPSLULTXHV� GH�
O
LQWHUSUpWDWLRQ�VRFLR�DQWKURSRORJLTXH��/RXYDLQ�OD�1HXYH��%UX\DQW�$FDGHPLD�������

*/$6(5��%DUQH\�*���675$866��$QVHOP�/��7KH�GLVFRYHU\�RI�JURXQGHG�WKHRU\��VWUDWHJLHV�IRU�TXDOLWDWLYH�
UHVHDUFK��&KLFDJR��$OGLQH�3XEOLFDWLRQV�������>����@�

������¬��&DUROLQH�1L]DUG
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025,��/XFD��648$5&,1,��)HGHULFR��)UD�\RJD��VWRULD�H�PHUFDWR��5RPD��&DURFFL�������

0$//,1621��-DPHV��6,1*/(721��0DUN��5RRWV�RI�<RJD��/RQGRQ��3HQJXLQ�%RRNV�������

6-20$1��1RUPDQ��7KH�<RJD�7UDGLWLRQ�RI�WKH�0\VRUH�3DODFH��1HZ�'HOKL��$EKLQDY�3XEOLFDWLRQV��
�����

9$1�'(5�9((5��3HWHU��,PSHULDO�(QFRXQWHUV��5HOLJLRQ�DQG�0RGHUQLW\�LQ�,QGLD�DQG�%ULWDLQ��/RQGRQ��
3HUPDQHQW�%ODFN�������

+$//2<�� $UQDXG�� �8Q� DQWKURSRORJXH� HQ� WUDQVH�� 'X� FRUSV� FRPPH� RXWLO� G
LQYHVWLJDWLRQ�
HWKQRJUDSKLTXHµ��,Q��1RUHW�	�3HWLW��&RUSV��SHUIRUPDQFH��UHOLJLRQ���pWXGHV�DQWKURSRORJLTXHV�RIIHUWHV�j�
3KLOLSSH�-HVSHUV��3DULV��eGLWLRQV�3XEOLERRN�������

+$86(5��%HDWUL[��<RJD�7UDYHOLQJ��%RGLO\�3UDFWLFH�LQ�WUDQVFXOWXUDO�3HUVSHFWLYH��&KDP��1HZ�<RUN��
6SULQJHU�������

+(,1,&+��1DWKDOLH���$XWKHQWLFLWp�HW�PRGHUQLWp���1RHVLV��SS���������������

/(+72��;LQUDQ�<���%52:1��6DOO\��&+(1��<L��$/$,67$,5��0RUULVRQ���<RJD�7RXULVP�DV�D�1LFKH�
:LWKLQ�WKH�:HOOQHVV�7RXULVP�0DUNHW����7RXULVP�5HFUHDWLRQ�5HVHDUFK��YRO������Q����������SS��������

H/(8&&,��7L]LDQD���/
DSSUHQWLVVDJH�GH�OD�GDQVH�HQ�,QGH�GX�6XG�HW�VHV�WUDQVIRUPDWLRQV�DX�;; �
VLqFOH���OH�FDV�GHV�'HYDGœVū��5œMDGœVū�HW�1DWWXYDQœUµ��5LYLVWD�GL�6WXGL�6XGDVLDWLFL��,,,��������SS�����
���

1(:&20%(��6X]DQQH��´6SLULWXDOLW\�DQG� 
P\VWLFDO� UHOLJLRQ
� LQ�FRQWHPSRUDU\�VRFLHW\��D�FDVH�
VWXG\�RI�%ULWLVK�SUDFWLWLRQHUV�RI�WKH�,\HQJDU�PHWKRG�RI�\RJDµ��-RXUQDO�RI�&RQWHPSRUDU\�5HOLJLRQ�����
�����������SS����������

1,=$5'� &DUROLQH�� �6
DF�FRUSV�GHU�� DSSURIRQGLVVHPHQW� GH� O
DWWHQWLRQ� FRUSRUHOOH� GDQV� OHV�
SUDWLTXHV�GH�\RJD���$1'5,(8�%HUQDUG��0DQXHO�G
pPHUVLRORJLH��$SSUHQGV�OH�ODQJDJH�GX�FRUSV��6DQ�
*LRYDQQL��0LPHVLV��������SS����������

5(48,/e�� eOLVH�� �(QWUH� VRXFL� GH� VRL� HW� UpHQFKDQWHPHQW� VXEMHFWLI�� 6HQV� HW� SRUWpH� GX�
GpYHORSSHPHQW�SHUVRQQHO���0RXYHPHQWV����������Q�������SS��������

6&+0,'7�*$55(��-DQ��/H�6RXIÁH�GHV�GLHX[��8Q�YR\DJH�YHUV�OHV�RULJLQHV�GX�\RJD�PRGHUQH��)LOP������

6,1*/(721��0DUN��<RJD�%RG\��7KH�RULJLQV�RI�PRGHUQ�SRVWXUH�SUDFWLFH��2[IRUG��2[IRUG�8QLYHUVLW\�
3UHVV�������

1,=$5'�&DUROLQH��'X�VRXIÁH�DX�FRUSV��$SSUHQWLVVDJH�GX�\RJD�HQ�)UDQFH��HQ�6XLVVH�HW�HQ�,QGH��3DULV��
/
+DUPDWWDQ�������

7$5'$1�0$648(/,(5��<Vp���*XpULVRQ�UHOLJLHXVH�HW�VHQV�GH�OD�YLH���5HYXH�*HVWDOW��Q�����������
SS���������

������¬��&LUFXODWLRQV�HW�UpDSSURSULDWLRQV�GHV�HQVHLJQHPHQWV�GX�\RJD�PRGHUQH�HQ�)UDQFH�HW�HQ�6XLVVH
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:$51,(5��-HDQ�3LHUUH��5RVVHOLQ��&pOLQH��$XWKHQWLÀHU�OD�PDUFKDQGLVH��$QWKURSRORJLH�FULWLTXH�GH�OD�
TXrWH�G
DXWKHQWLFLWp��3DULV��eGLWLRQV�/
+DUPDWWDQ�������

:+,7(��'DYLG�*���7KH�$OFKHPLFDO�%RG\��6LGGKD�WUDGLWLRQV�LQ�0HGLHYDO�,QGLD��&KLFDJR��8QLYHUVLW\�
RI�&KLFDJR�3UHVV�������

:$7+(/(7��2OLYLHU��$QWKURSRORJLH�GH�OD�WUDQVPLVVLRQ�GHV�VDYRLUV�HW�VDYRLU�IDLUH�VHQVRULHOV��
pWXGH�GH�FDV��OD�WUDQVPLVVLRQ�G
XQ�SDWULPRLQH�ROIDFWLI�j�O
LQWpULHXU�GH�OD�IDPLOOH��7KqVH�GH�GRFWRUDW�
HQ�DQWKURSRORJLH�VRFLDOH�HW�HWKQRORJLH��8QLYHUVLWp�1LFH�6RSKLD�$QWLSROLV�������

������¬��&DUROLQH�1L]DUG
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