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35(6(17$7,21
$QQH� 4XDWUDYDX[� HW� PRL�PrPH� SURSRVRQV� VXFFHVVLYHPHQW� GHX[� V\QWKqVHV
� GHOHFWXUH�DXWRXU�GH�O©RXYUDJH�GH�0LFKHO�*XLOORX��/D�IUDQFRSKRQLH���1RXYHO�HQMHX�PRQGLDO�G©XQH� SDUW�� HW� GH� FHOXL� GH� 5REHUW� &KDXGHQVRQ� ����� �� 9HUV� XQH� UpYROXWLRQIUDQFRSKRQH "��G©DXWUH�SDUW�)UDQFRSKRQLH� HW�'pYHORSSHPHQW HVW� OH� WKqPH� G©DSSURFKH� TXH� QRXV� DYRQV� YRXOXFRPPXQ� SRXU� O©pWXGH� VpSDUpH� GHV� GHX[� RXYUDJHV �� FHWWH� VWUDWpJLH� GH� OHFWXUH� QRXVSHUPHW�GH�SURSRVHU�GHX[�V\QWKqVHV�V\PpWULTXHV�GDQV� OHXU�SODQ�HW�FDSDEOHV�GH� IDLUHDSSDUDvWUH�OHV�LGpHV�HW�OHV�FHQWUHV�G©LQWpUrW�SDUWLFXOLHUV�j�FKDTXH�DXWHXU��DLQVL�TXH�OHVDQDO\VHV�HW�FRQFOXVLRQV�GLYHUJHQWHV�7RXWHIRLV�� VL� OHV� YXHV� HW� OD� QDWXUH� GHV� SURSRV� GLIIqUHQW� VHQVLEOHPHQW�� FKDFXQSUpWHQG�SRVHU�j�VD�PDQLqUH� OD�GRXEOH�SUREOpPDWLTXH�G©XQH�IUDQFRSKRQLH�PHQDFpH�HWGX� U{OH�QRXYHDX�TX©HOOH�SHXW� WHQLU� DX�VHUYLFH�GX�GpYHORSSHPHQW��&H� VRXFL�� FRPPXQGRQF�j�&KDXGHQVRQ�HW�j�*XLOORX��QRXV�D�VHPEOp�GqV� ORUV�XQH� UDLVRQ�VXIILVDQWH�SRXUUDSSURFKHU� OHV� pOpPHQWV� G©DQDO\VH� FRQWHQXV� GDQV� � OHXUV� GHX[� RXYUDJHV�� HW� F©HVW� HQWRXW�FDV�OD�MXVWLILFDWLRQ�GRQQpH�j�FH�IDVFLFXOH�
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 6\QWKqVH�GH�OHFWXUH�DXWRXU�GH0LFKHO�*XLOORX�/D�IUDQFRSKRQLH���1RXYHO�HQMHX�PRQGLDO�������SDU�$QQH�4XDWUDYDX[��QRQ�IRXUQLH�LFL�



�

,1752'8&7,21
/H� IUDQoDLV� VH� UDQJHUD�W�LO� GDQV� O
(XURSH� GX� ;;,H� VLqFOH� SDUPL� OHV� ODQJXHVPLQHXUHV�� DX[� F{WpV� GH� O
LWDOLHQ� HW� GX� JUHF� "� 6DXURQV�QRXV� VDLVLU� QRWUH� VHXOH� HWGHUQLqUH�FKDQFH�HQ�IDYRULVDQW�O
pPHUJHQFH�G
XQH�$IULTXH�HQILQ�UpHOOHPHQW�IUDQFRSKRQHHW�HQJDJpH��SDU�Oj��VXU� OD�YRLH�GX�GpYHORSSHPHQW�RX�QRXV�ERUQHURQV�QRXV�j�HVVD\HUGH�EpWRQQHU�VRWWHPHQW�XQH�/LJQH�0DJLQRW�OLQJXLVWLTXH�FRQWUH�O
DQJORSKRQLH�"&+$8'(1621�5REHUW��������������9HUV�XQH�UpYROXWLRQ�IUDQFRSKRQH�"
/H�WUDYDLO�VXLYDQW�VH�SURSRVH��VRXV�OD�IRUPH�G
XQH�V\QWKqVH�GH�OHFWXUH��GH�IDLUH�OHSRLQW�� G
DSUqV� OHV� LGpHV� HW� OHV� DUJXPHQWV� GpIHQGXV� SDU� &KDXGHQVRQ� GDQV� O
RXYUDJHFLWp�FL�DYDQW��VXU�OH�FRQFHSW�GH�IUDQFRSKRQLH��OHV�HQMHX[�TX
LO�VRXV�WHQG�HW�ILQDOHPHQW�OHU{OH� TXH� OD� ODQJXH� IUDQoDLVH� MRXH� DFWXHOOHPHQW� GDQV� OH� FDGUH� GHV� SROLWLTXHVOLQJXLVWLTXHV�HW�pGXFDWLYHV��IUDQoDLVHV�HW�pWUDQJqUHV��DX�VHUYLFH�GX�GpYHORSSHPHQW�,O� HVW� j� QRWHU� TXH� &KDXGHQVRQ�� TXL� V
DSSXLH� GDQV� VRQ� RXYUDJH� VXU� O
DQDO\VH� GHQRPEUHX[�FDV�R��ODQJXHV�HW�GpYHORSSHPHQW�VRQW�OLpV��HVW�SOXW{W�GpVLUHX[�G
pWDEOLU�XQELODQ�GHV�VLWXDWLRQV�OLQJXLVWLTXHV�HW�pFRQRPLTXHV�HW�GH�VH�GpJDJHU���DYHF�ERQ�VHQV��GHV� SROpPLTXHV� PXOWLODWpUDOHV� TXL� GHVVHUYHQW� ELHQ� GHV� pWXGHV� VXU� OD� IUDQFRSKRQLH�&HWWH�DWWLWXGH��WRXWH�VFLHQWLILTXH��TXH�VLJQDOHQW�GDQV�VRQ�RXYUDJH�XQ�SODQ�WUqV�FRPSOHWHW�XQH�pFULWXUH�GHQVH�HW�QXDQFpH��GLVWLQJXH�WUqV�VHQVLEOHPHQW�O
DSSURFKH�GH�OD�QRWLRQGH�IUDQFRSKRQLH�SDU�&KDXGHQVRQ�GH�FHOOH�SOXV����YLQGLFDWLYH�GH�*XLOORX��(Q�WRXW�pWDW�GHFDXVH�� LO�H[LVWH�XQ� LQWpUrW�pYLGHQW�j�FRQIURQWHU� OHV�DQDO\VHV�GHV�GHX[�DXWHXUV� WDQW� ODQpFHVVLWp�HW�O
XUJHQFH�G
XQ�GpEDW�VHUHLQ�HW�FRQVWUXFWLI�DXWRXU�GH�OD�IUDQFRSKRQLH�HW�GHVHV�WKqPHV�FRUROODLUHV�VHPEOHQW�FKH]�O
XQ�FRPPH�FKH]�O
DXWUH�XQ�SRLQW�DFTXLV�
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,���/$�)5$1&23+21,(�6
(9(,//( "
9RXV�DYH]�GLW��IUDQFRSKRQLH��"&KDXGHQVRQ� V
LQWHUURJH� �� 4XL� HQ� SDUOH� HQFRUH� HW� TXL� GpVLUH� HQ� SDUOHU� FRPPH� LOIDXGUDLW�"�9RLOj�GHV�TXHVWLRQV�TX
RQ�SHXW�RX�GRLW�VH�SRVHU���LO�HQ�YD�GX�UHQRXYHOOHPHQWG
XQH�QRWLRQ�HW�GH�OD�UHVWDXUDWLRQ�G
XQH�UpDOLWp�IUDJLOH�/D�IUDQFRSKRQLH��TX
LO�V
DJLVVH�GH�VD�QRWLRQ�RX�GH�VD�UpDOLWp��HVW�YLFWLPH�G
XQ�FHUWDLQQRPEUH�GH�PDOHQWHQGXV���&KDXGHQVRQ�HQ�UHSqUH�WURLV�W\SHV�
,�����/HV�KpVLWDWLRQV�KLVWRULTXHV�
$YDQW� TXH� OD� )UDQFH� QH� PDUTXH� O
LQWpUrW� TX
HOOH� SRUWH� j� OD� IUDQFRSKRQLH� SDU� ODFUpDWLRQ�� HQ� ������ G
XQ� +DXW� &RQVHLO� SDU� )UDQoRLV� 0LWWHUUDQG�� VXLYL�� HQ� ������ GX6HFUpWDULDW�G
(WDW�j�OD�IUDQFRSKRQLH�SDU�-DFTXHV�&KLUDF�� IRUFH�HVW�GH�FRQVWDWHU��DYHF&KDXGHQVRQ�� TXH� FHUWDLQHV� �DPELJXwWpV� VpPDQWLTXHV� HW� KLVWRULTXHV�� RQW� ORQJWHPSVpWp� DWWDFKpHV�j� FH� WHUPH��(Q�HIIHW�� VXLWH� j� OD� SpULRGH� GHV� LQGpSHQGDQFHV�� GDQV� OHVDQQpHV�����XQH�pYLGHQWH�IULORVLWp�D�SUpYDOX�DXVVL�ELHQ�GX�F{Wp�GHV�DQFLHQV��FRORQLVpV�TXH�GHV�DQFLHQV��FRORQLVDWHXUV���/HV�FRQQRWDWLRQV�SRXU�OH�PRLQV�IkFKHXVHV�GX�WHUPH�jO
pSRTXH�RQW� ORQJWHPSV�UHQGX� WRXW�GpEDW�RX� WHQWDWLYH�GH�UDSSURFKHPHQW�VXVSHFWV�� OHVRXSoRQ�RX�OD�FUDLQWH�pWDQW�TXH��OD�IUDQFRSKRQLH�QH�VRLW��SRXU�OD�)UDQFH��TX
XQH�IDoRQ�XQ�SHX�GpWRXUQpH��GH�UHFRQVWLWXHU�XQH�IRUPH�G
KpJpPRQLH�VXU�GHV�pWDWV�GRQW�OD�SOXSDUWVRQW�QpV�GH�VRQ�DQFLHQ�HPSLUH�FRORQLDO���S������'HV�GHPDQGHV�WURS�KpVLWDQWHV�GH�OD�SDUW�GHV�pWDWV�pWUDQJHUV�HW�OD�VRXUGH�RUHLOOH�GH3DULV�GHYDLHQW�FRQGXLUH�UDSLGHPHQW�j�XQH�UpVXUJHQFH�GHV�VLWXDWLRQV�GH�SOXULOLQJXLVPHVQDWLRQDX[�� 'qV� ������ OD� ILQ� GH� O
KpJpPRQLH� OLQJXLVWLTXH� IUDQoDLVH� HVW� G
DLOOHXUVFODLUHPHQW�PDUTXpH�SDU�OD�FUpDWLRQ�G
XQH�$VVRFLDWLRQ�GHV�8QLYHUVLWpV�3DUWLHOOHPHQW�RX(QWLqUHPHQW� GH� /DQJXH� )UDQoDLVH� �$83(/)��� &
HVW� WRXW� GLUH�� /
DYDQWDJH� GH� FHVDFFRUGV�DPLDEOHV�HQWUH�OHV�ODQJXHV�HQ�SUpVHQFH�UpVLGH�HQ�WRXW�FDV�GDQV�OD�FODULILFDWLRQGX�UDSSRUW�OLQJXLVWLTXH�RIILFLHO�HQWUH�OD�)UDQFH�HW�OHV�pWDWV�GX�6XG��3DU�DLOOHXUV��SRXU�OHVIUDQFRSKRQHV� FRQYDLQFXV�� V
RXYUH� O
qUH�� TXH� FH� VRLW� DX� 4XpEHF�� HQ� $IULTXH�� HQ,QGRFKLQH��HWF���GH�OD�UHFKHUFKH�HW�GHV�DFWLRQV��VRXYHQW�PDOKHXUHXVHV��HQ�IDYHXU�GH�ODVDXYHJDUGH�GH�OD�ODQJXH�IUDQoDLVH�
,�����/HV�PDOHQWHQGXV�VXU�OD�GpILQLWLRQ�
/D� ILQ�GH�O
KpJpPRQLH� OLQJXLVWLTXH�HW� OH� UHWRXU�j� O
LQGpSHQGDQFH�GHV�pWDWV� ODLVVHQWDSSDUDvWUH� UDSLGHPHQW� O
KpWpURJpQpLWp� FRQVLGpUDEOH� GHV� VLWXDWLRQV� OLQJXLVWLTXHV� HWVRFLR�pFRQRPLTXHV�TXH�GpVLJQH�OH�WHUPH�GH�IUDQFRSKRQLH�2U� XQH� REVHUYDWLRQ� PLQXWLHXVH� GHV� VLWXDWLRQV� GH� SOXV� RX� PRLQV� JUDQGHIUDQFRSKRQLH� GRLW� rWUH� SUpFpGpH� G
XQH�PLVH� DX� SRLQW� TXDQW� j� OD� GpILQLWLRQ PrPH� GXWHUPH�� IDXWH� GH� TXRL� WRXWH� UHFKHUFKH� HW� WRXW� GpEDW� DXWRXU� GHV� WKpPDWLTXHVIUDQFRSKRQHV� VRQW� PDUTXpV� G
LQFHUWLWXGH�� 7RXWHIRLV�� &KDXGHQVRQ� UHFRQQDvW� TXH� ODSULVH�HQ�FRPSWH�G
XQH�GLPHQVLRQ�OLQJXLVWLTXH �UpVHUYpH�j�O
pWXGH�GHV�ORFXWHXUV��SDUIRLVPXOWLOLQJXHV��GLVWLQFWH�G
XQH�GLPHQVLRQ�JpRSROLWLTXH �UpVHUYpH�j�O
pWXGH�GH�OD�UpSDUWLWLRQGHV�ODQJXHV�DX�VHLQ�GHV�pWDWV�SOXULOLQJXHV��QH�SRXYDLW�VH�IDLUH�TX
DXMRXUG
KXL��DYHF�OHUHFXO�SULV�VXU�OD�SpULRGH�FRORQLDOH�HW�O
DSDLVHPHQW�GHV�UHPRXV�LGpRORJLTXHV�FDXVpV�SDUOHV� SKpQRPqQHV� G
LQGpSHQGDQFH�� (Q� G
DXWUHV� WHUPHV�� LO� pWDLW� OpJLWLPH� TX
2QpVLPH
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5HFOXV� HW� VHV� FRQWLQXDWHXUV� QH� IXVVHQW� SDV� OHV� PLHX[� j� PrPH� GH� FHUQHU� WRXV� OHVWHQDQWV�HW�DERXWLVVDQWV�GX�FRQFHSW�TX
LOV�DYDLHQW�LQYHQWp�
$��/D�GpILQLWLRQ�OLQJXLVWLTXH�&HW�DVSHFW�GH�OD�GpILQLWLRQ�UHQYRLH�DX�WKqPH�GH�OD�VFRODULVDWLRQ�HW�GHV�QLYHDX[�GHVFRODULVDWLRQ�� /D� IUDQFRSKRQLH� LQGLYLGXHOOH� VH� FDUDFWpULVH� SDU� OD� FRPSpWHQFHOLQJXLVWLTXH� SURSUHPHQW� GLWH� �FDSDFLWp� j� IRUPHU� GHV� pQRQFpV�� HW� OD� FRPSpWHQFH� GHFRPPXQLFDWLRQ� �DSWLWXGH� j� SURGXLUH� GHV� pQRQFpV� DGpTXDWV� DX[� FRQWH[WHVVRFLRFXOWXUHOV���$�SULRUL��FHWWH�GpILQLWLRQ�HVW�WUDQVSDUHQWH��/HV�FULWLTXHV�GH�&KDXGHQVRQYRQW�SRXUWDQW�DX[�FULWqUHV�HW�DXWUHV�pFKHOOHV�GH�QLYHDX[�GH�PDvWULVH�GX�IUDQoDLV��TXL�RQWWHQGDQFH� j� VXUHVWLPHU� OHV� FRPSpWHQFHV� UpHOOHV� HW� j� FRQIRQGUH� �� FH� TXL� Q
HVW� SDVLQQRFHQW� �� O
HQVHLJQHPHQW� �VRXKDLWDEOH�� GX� IUDQoDLV�DYHF� O
HQVHLJQHPHQW� �LPSRVp�� HQIUDQoDLV�� &KDXGHQVRQ� IXVWLJH� j� FH� SURSRV� OHV� pYDOXDWLRQV� RSWLPLVWHV� TXH� ODGpPROLQJXLVWH�&��&RXYHUW�H[SULPH�GDQV�VRQ�UDSSRUW�GH�������TXHOTXHV�PRLV�DYDQW� ODUpXQLRQ�j�3DULV��HQ�������GX�SUHPLHU��6RPPHW�GHV�&KHIV�G
(WDWV�HW�GH�JRXYHUQHPHQWVD\DQW� HQ� FRPPXQ� O
XVDJH� GX� IUDQoDLV������ HW� SXEOLp� SDU� O
,QVWLWXW� GH� 5HFKHUFKHV� VXUO
$YHQLU�GX�)UDQoDLV��,5$)���HW�FRQFOXW��TXDQW�j�OXL��VXU�O
HQVHLJQHPHQW�HQ�$IULTXH���������D\DQW�UHoX�QRQ�SDV�XQ�UpHO�HQVHLJQHPHQW�GX�IUDQoDLV�PDLV�XQ�HQVHLJQHPHQWHQ� IUDQoDLV�� ODQJXH� TX
LOV�QH�PDvWULVHQW� QXOOHPHQW�� FHV�pOqYHV�DIULFDLQV� DFKqYHQW�� HQJpQpUDO�� OH� F\FOH� SULPDLUH� VDQV� DWWHLQGUH� OH� QLYHDX� GH� FRPSpWHQFH� GRQW� UrYH� &�&RXYHUW� HW� VXU� OHTXHO� HOOH� IRQGH� VHV� FKLPpULTXHV� pYDOXDWLRQV�� �S�� ����� /H� WRQ� HVWGRQQp���
%��/D�GpILQLWLRQ�JpRSROLWLTXH�&KDXGHQVRQ�UDSSHOOH�DORUV�SHUWLQHPPHQW�TX
RQ�D�LJQRUp�O
DVSHFW�JpRSROLWLTXH�GH�ODQRWLRQ� GH� IUDQFRSKRQLH�� DVSHFW� SRXUWDQW� ELHQ�SOXV� V�U� HW� �REMHFWLI�� �S�� ���� GqV� TX
RQWHQWH�G
DERUGHU�GHV�WKqPHV�DXVVL�IOXFWXDQWV�TXH�OD�GLIIXVLRQ�GX�IUDQoDLV��VD�UpSDUWLWLRQ�OH�FKLIIUDJH�GHV�ORFXWHXUV�UpHOV��SRWHQWLHOV��HW�QDWXUHOOHPHQW�FHX[�GH�O
HQVHLJQHPHQW�HWGX� GpYHORSSHPHQW� OLp� j� O
pGXFDWLRQ�� 2Q� VDLW� HQ� RXWUH� TX
� �LO� \� D� TXHOTXHV� DQQpHVHQFRUH�� RQ� DXUDLW� SX� GpILQLU� FRPPH� IUDQFRSKRQH� XQ� pWDW� UHFRQQDLVVDQW� OH� IUDQoDLVFRPPH� ODQJXH�RIILFLHOOH��XQLTXH�RX�QRQ��'HSXLV�� FHWWH�GpILQLWLRQ�V
HVW�PRGLILpH�HW� RQGRLW�DGPHWWUH�TXH�GHV�pWDWV�TXL�SDUWLFLSHQW�DX[�LQVWDQFHV�IUDQFRSKRQHV�QH�SUpVHQWHQWSDV�FH�FDUDFWqUH�����������S�������/D�GLPHQVLRQ�JpRSROLWLTXH�GH�OD�IUDQFRSKRQLH�LQWpUHVVHGH� IDFWR� OHV� pWDWV� HW� OHV� JRXYHUQHPHQWV� TXL�� DYHF� GHV� VWDWXWV� GLYHUV�� IRQW� SDUWLH� GHO
$JHQFH�GH�&RRSpUDWLRQ�&XOWXUHOOH�HW�7HFKQLTXH��$&&7���VRLW�WUHQWH�SD\V�PHPEUHV�HWGHX[� JRXYHUQHPHQWV� SDUWLFLSDQWV�� /
DYDQWDJH� GH� FHWWH� YLVLRQ� JpRSROLWLTXH� GH� ODIUDQFRSKRQLH�UpVLGH�GDQV�OD�SULVH�HQ�FRPSWH��DX�QLYHDX�GHV�pWDWV��GHV�FLUFRQVWDQFHVKLVWRULTXHV�� SROLWLTXHV�� pFRQRPLTXHV� HW� VRFLDOHV� �� RQ� QH� VH� WURXYH� SOXV� GDQV� ODSHUVSHFWLYH� GH� �O
HQVHLJQHPHQW� SRXU� O
HQVHLJQHPHQW��� PDLV� GDQV� FHOOH� GHO
HQVHLJQHPHQW� SRXU� XQH� GLIIXVLRQ� UDWLRQQHOOH�� SURJUDPPpH�� HIILFDFH� HW� OLpH� DX[pYROXWLRQV� SROLWLTXHV� HW� LQGXVWULHOOHV�� /D� IUDQFRSKRQLH� DSSDUDvW� GRQF�� GDQV� FHWWHSHUVSHFWLYH�JpRSROLWLTXH��HW�SRXU�QRPEUH�G
pWDWV��FRPPH�XQH��FDUWH�TXH�O
RQ�SHXW�MRXHUGH�IDoRQ�WUqV�GLIIpUHQWH�HQ�IRQFWLRQ�GHV�FLUFRQVWDQFHV��GHV�FKDQJHPHQWV�GH�SROLWLTXHYRLUH� GH� UpJLPH� �� ������� �S�� ����� (Q� HIIHW�� O
DSSURFKH� OLQJXLVWLTXH� �DQDO\VpH� HQ� $�� VHUpYqOHUD�VRXYHQW�GLIILFLOH�SDU�OHV�LQFHUWLWXGHV�PrPHV�GH�OD�VLWXDWLRQ�JpRSROLWLTXH��GDQVOD�PHVXUH�R�� OH� �QLYHDX��RX� OH� �GHJUp��GH� IUDQFRSKRQLH� OLQJXLVWLTXH� FRQVWLWXH� HQ� OXL�PrPH�XQH�GRQQpH�JpRSROLWLTXH�
,�����/HV�KDQGLFDSV�DFWXHOV�
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2Q� FRPPHQFH� j� YRLU� VH� SUpFLVHU� OD� WKqVH� GH� &KDXGHQVRQ� �� GRQQHU� j� ODIUDQFRSKRQLH��VL�O
RQ�YHXW�OXL�DVVXUHU�XQH�VXUYLH��XQ�FKDPS�G
pWXGH�SOXV�YDVWH�TXH�FHOXLGHV� DSSUpFLDWLRQV� TXDOLWDWLYHV� RX� TXDQWLWDWLYHV� TXL� WRXUQHQW� WRXMRXUV� DXWRXU� GX� VHXOSUREOqPH�GH� O
HQVHLJQHPHQW�HW�PXOWLSOLHU�pJDOHPHQW�VHV�GRPDLQHV�G
DSSOLFDWLRQ��GRQWO
HQVHLJQHPHQW�Q
HVW�TX
XQ�SDUPL�G
DXWUHV��G
DLOOHXUV�LQVXIILVDQW�SRXU�LQVXIIOHU�j�OXL�VHXOXQH� YpULWDEOH� G\QDPLTXH� GH� GpYHORSSHPHQW�� 1RXV� \� UHYLHQGURQV�� 3RXU� O
KHXUH�&KDXGHQVRQ� GLVWLQJXH� HQFRUH� GLYHUV� KDQGLFDSV� DX� UHQRXYHOOHPHQW� GH� OD� VWUDWpJLHIUDQFRSKRQH���� /D� SUHPLqUH� GLIILFXOWp� TXH� UHQFRQWUH� OHV� SROLWLTXHV� OLQJXLVWLTXHV� PHQpHV� SDU� OD)UDQFH�HVW�SRXU�XQH�SDUW�GXH�DX�FDUDFWqUH�WURS�JpQpUDO�RX�JpQpUDOLVWH�GHV�VWUDWpJLHVDGRSWpHV� HW�� SRXU� XQH� DXWUH�� j� OD� WUqV� JUDQGH� GLYHUVLWp� GHV� VLWXDWLRQV� OLQJXLVWLTXHV�/
DXWHXU� UDSSHOOH� TXH� �OHV� GpFLVLRQV� SROLWLTXHV� SURFqGHQW� FHUWHV� GH� YRORQWpV� HW� GHFKRL[��PDLV�HOOHV�GRLYHQW� WRXMRXUV�VH� IRQGHU�VXU�XQH�FRQQDLVVDQFH�DXVVL�DSSURIRQGLHTXH�SRVVLEOH�GHV�VLWXDWLRQV�HQ�FDXVH���S�������,O�\�D�j�FH�QLYHDX��HQFRUH�GH�QRV�MRXUV�XQ� UpHO� SUREOqPH� GH� TXDOLILFDWLRQ� HW� GH� TXDQWLILFDWLRQ� GH� OD� IUDQFRSKRQLH� HW&KDXGHQVRQ� SURSRVH� GRQF�� DILQ� G
\� UHPpGLHU�� XQ� PRGqOH� G
DSSUpFLDWLRQ� TXL� SUHQGpYLGHPPHQW� HQ� FRPSWH� OHV� GRQQpHV� JpRSROLWLTXHV� �QRXV� QH� SRXUURQV� SDV� \� UHYHQLUGDQV�FHV�TXHOTXHV�SDJHV�������� /D�VHFRQGH��G
DLOOHXUV� FRQVpTXHQWH�j� OD� SUHPLqUH�� HVW� UpYpOpH�SDU�&KDXGHQVRQVRXV� OD� IRUPH� G
XQH� FULWLTXH� TXDQW� j� OD� UHFKHUFKH�� WURS OLQJXLVWLTXH�� SDV� DVVH]JpRSROLWLTXH�� TXL� FRQGXLW� FHUWDLQV� GH� VHV� FRQIUqUHV� j� GHV� DQDO\VHV� �GpOLUDQWHV�� �GL[LW&KDXGHQVRQ��HW�D�WHQGDQFH��VHORQ�O
DXWHXU��QRQ�SDV�j�DERUGHU�OHV�IDLWV�FRPPH�LOV�VHSRVHQW��PDLV�FRPPH�RQ�YRXGUDLW�TX
LOV�VH�SRVHQW���/
DWWDTXH�HVW�DFHUEH���&KDXGHQVRQFRQGDPQH�OHV��IUDQFROkWUHV��HW�DXWUHV��IUDQFRPDQHV����GRQW�*XLOORX�OXL�PrPH��S��������SOXV� LGpRORJXHV�TXH� OLQJXLVWHV��HW�DSSHOOH�j�VH� UHQGUH�j� O
pYLGHQFH�VHORQ� ODTXHOOH� �OHFKRL[�GH�OD�ODQJXH�HXURSpHQQH��GX�IUDQoDLV�GRQF��������QH�FRUUHVSRQG�QXOOHPHQW�j�XQHDGKpVLRQ� HQWKRXVLDVWH� DX[� �YDOHXUV� IUDQoDLVHV��� FRPPH� OH� FURLHQW� � IUDQFROkWUHV�� RX�IUDQFRPDQHV��TXL�HQ�VRQW�HQFRUH�DX�GLVFRXUV�ULYDUROLHQ�PDLV��GDQV�OD�SOXSDUW�GHV�FDV�j� GHV� GRQQpHV� GH� IDLW� SROLWLTXHV�� FXOWXUHOOHV� HW� pFRQRPLTXHV� HW� j� GHV� GpFLVLRQV� TXLGRLYHQW�VH�IRQGHU�VXU�OH�SUDJPDWLVPH�HW�O
LQWpUrW�FRPPXQ�����������S��������� (QILQ�� &KDXGHQVRQ� H[SOLTXH� TXH� FHV� DXWHXUV�� SDUIRLV� LPSUpYR\DQWV�� TXLHQFRXUDJHQW� ILQDOHPHQW� OD� UpVXUJHQFH�G
XQ� �QpRFRORQLDOLVPH� FXOWXUHO� HW� pFRQRPLTXH��S������j� WUDYHUV�GHV�SURMHWV�GH�FRRSpUDWLRQ�R��SHUVRQQHOV�HW�PR\HQV�pQRUPHV�Q
RQWJXqUH�PDQTXp��RQW�PDOJUp�HX[�IDYRULVp�O
LGpH��QpJDWLYH�DX[�\HX[�GHV�SD\V�G
DFFXHLO�TXH�OD�)UDQFH��G
XQH�PDQLqUH�RX�G
XQH�DXWUH��IDLW�GH�OD�IUDQFRSKRQLH�XQ�FRPPHUFH��XQPDUFKp�GRQW�HOOH�GpJDJH�GHV�SURILWV�FRQVLGpUDEOHV��,O�HVW�pYLGHPPHQW�DXVVL�HVVHQWLHOGH� FRPEDWWUH� FH� SUpMXJp� FKH]� QRV� SDUWHQDLUHV� TXH� GH� UpIXWHU� OH� GLVFRXUV� WLHUV�PRQGLVWH�PHWWDQW�HQ�FDXVH�XQH�IRUPH�GH��SLOODJH��pFRQRPLTXH�HW�FXOWXUHO�TXL�Q
D�SOXVJXqUH�H[LVWp�DSUqV�OHV�DQQpHV�������/H�PDUFKp�IUDQFRSKRQH�RX�� IULFRSKRQLH��D�VXUWRXWUpYpOp�XQH�IDLEOHVVH�VWUXFWXUHOOH�GX� UpVHDX� OLQJXLVWLTXH�TXL�FRQVDFUH� OH�GLYRUFH�TXDVLDXWRPDWLTXH� GX� FXOWXUHO� G
DYHF� O
pFRQRPLTXH� �� RU�� OD� SUpGRPLQDQFH� GH� O
XQ� GHVGRPDLQHV� pWDQW� LPPpGLDWHPHQW� VXVSHFWpH� G
HPSrFKHU� O
HVVRU� GH� O
DXWUH�� ODIUDQFRSKRQLH�PHQDFH�WRXMRXUV�G
rWUH�RX�ELHQ�WURS�FXOWXUHOOH��RX�ELHQ�WURS�pFRQRPLTXH�TXDQG� F
HVW� GDQV� OD� PLVH� HQ� £XYUH� GH� FHV� GHX[� DVSHFWV� VLPXOWDQpPHQW� TX
HOOHSRXUUDLW�UHWURXYHU�VD�YLWDOLWp�
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(Q� UHJDUG� GHV� pWXGHV� G
RUGUH� OLQJXLVWLTXH� HW� VRFLROLQJXLVWLTXH� TXL� VRQW� PHQpHVDXWRXU� GH� OD� QRWLRQ� GH� IUDQFRSKRQLH�� pWXGHV� FHUWHV� LQGLVSHQVDEOHV� PDLV� TXL�� VHORQ&KDXGHQVRQ��RQW�WHQGDQFH�j�FDSWLYHU�WURS�H[FOXVLYHPHQW�O
DWWHQWLRQ�GHV�FKHUFKHXUV��ODIUDQFRSKRQLH� HVW� pJDOHPHQW�� SRXU� QRPEUH� G
pWDWV�� XQH� UpDOLWp� TXL� UpFODPH� QRQVHXOHPHQW�GHV�pWXGHV��PDLV�HQFRUH�XQH�JHVWLRQ��/
DXWHXU�PRQWUH�TXH�FHOOH�FL� UHOqYHG
XQ� HQMHX� JpRSROLWLTXH� HW� F
HVW� OD� UDLVRQ� SRXU� ODTXHOOH� LO� GpFLGH�� GDQV� XQH� VHFRQGHSKDVH� GH� VRQ� RXYUDJH�� G
pFODLUHU� OH� U{OH� TXH� OH� IUDQoDLV�� FRPSULV� SDU� H[HPSOH� SRXUO
$IULTXH�FRPPH�XQH�GHV�ODQJXHV�YpKLFXODLUHV�DIULFDLQHV��SHXW�rWUH�DPHQp�j�MRXHU�HQPDWLqUH�GH�GpYHORSSHPHQW�
,,�����)UDQFRSKRQLH�HW�FRPPXQLFDWLRQ�
'DQV�XQ�FKDSLWUH�FHQWUDO�� LQWLWXOp� �)UDQFRSKRQLH�HW�'pYHORSSHPHQW���&KDXGHQVRQDERUGH�OD�SUREOpPDWLTXH�TXL�OXL�SDUDvW�HVVHQWLHOOH�SRXU�OD�IUDQFRSKRQLH�G
DXMRXUG
KXL�HWGH�GHPDLQ��j�VDYRLU�FHOOH�GHV�UDSSRUWV�TX
HOOH�D�j�HQWUHWHQLU�DYHF�OH�GpYHORSSHPHQW�DXVHQV�ODUJH�GX�WHUPH��2U��VL�O
DXWHXU�QH�SUpWHQG�SDV��HQ�XQ�FKDSLWUH��H[SRVHU�WRXWHV�OHVIDFHWWHV� GH� VD� UpIOH[LRQ�� LO� V
DWWDFKH� QpDQPRLQV�� SRXU� XQH� pWXGH� VRXKDLWpH� GH� FHVUDSSRUWV��j�GpILQLU�XQ�SUpDODEOH�HVVHQWLHO�TXH�OHV�DXWRULWpV�IUDQoDLVHV�RX�pWUDQJqUHV�RQWWURS� ORQJWHPSV� QpJOLJp��&H� SUpDODEOH� Q
HVW� DXWUH� TXH� OD TXHVWLRQ� GH� OD� ODQJXH GDQVODTXHOOH�RQ�GRLW�HQYLVDJHU�GH�IDLUH�OHV�pFKDQJHV���FHWWH�TXHVWLRQ��VHPEOH�W�LO� V\ELOOLQH�SRVH�WRXWHIRLV�GDQV�WRXWH�VD�SHUWLQHQFH�OD�TXHVWLRQ�GHV�W\SHV�GH�FRPPXQLFDWLRQ�HW�GXFKRL[��QpFHVVDLUHPHQW�FRQVHQVXHO��GH�OD���GHV�ODQJXH�V��TXL�GRLW���GRLYHQW�LQWHUYHQLU�jFKDTXH�VWDGH�VSpFLILTXH�GH�O
pFKDQJH��&
HVW�DXVVL��GH�PDQLqUH�SOXV�HPEOpPDWLTXH��OHGLDORJXH�1RUG�6XG�TX
LO�IDXW�UHSHQVHU�&KDXGHQVRQ�HVW� WUqV� FODLU� TXDQW� DX� SRLQW� VXLYDQW� �� OH� GpYHORSSHPHQW� HVW� OLp� j� ODFRPPXQLFDWLRQ� HW� VL� XQH� �FRPPXQLFDWLRQ� HIILFDFH� HW� DGDSWpH�� �S�� ����� Q
HVW� SDVUHFKHUFKpH��F
HVW� OH�GpYHORSSHPHQW�GDQV�VHV�GRPDLQHV�YLWDX[� �pGXFDWLRQ�� IRUPDWLRQ�YXOJDULVDWLRQ�� TXL� HVW� UHPLV� HQ� FDXVH�� 3RXUWDQW�� OD� TXHVWLRQ� G
XQH� ODQJXH� GXGpYHORSSHPHQW�� TXL� SHXW� WUqV� ELHQ� QH� SDV� rWUH� OH� IUDQoDLV�� HVW� O
REMHW� G
XQ� �WDERXOLQJXLVWLTXH���S�������WHQDFH��'
R��G
pQRUPHV�VDFULILFHV�ILQDQFLHUV�FRQVHQWLV�SRXU�GHVUpVXOWDWV��j�OD�5pXQLRQ�SDU�H[HPSOH��PpGLRFUHV�
,,�����)UDQFRSKRQLH�HW�pGXFDWLRQ�
/H� GRPDLQH� SUHPLHU� HW� SULRULWDLUH� TXL� PHW� HQ� MHX� OD� FRPPXQLFDWLRQ� GH� PDQLqUHFUXFLDOH� HVW� O
pGXFDWLRQ�� 0DOKHXUHXVHPHQW� GDQV� FH� GRPDLQH�� GRQW� GpSHQGHQW� ODIRUPDWLRQ� HW� OD� YXOJDULVDWLRQ�� IRUFH� HVW� GH� FRQVWDWHU� TXH� GH� JUDYHV� HUUHXUV� RQW� pWpFRPPLVHV��3OXW{W�TXH�G
\�UHYHQLU��&KDXGHQVRQ�LQGLTXH� Oj�HQFRUH�TXHOTXHV�YRLHV�TX
LOHVW� XUJHQW� G
RXYULU�� &
HVW� HQ� SUHPLHU� OLHX� OD� UHFRQQDLVVDQFH� G
XQ� GURLW� ORQJWHPSVEDIRXp��OH��GURLW�GH�YLYUH�GDQV�VD�ODQJXH���&H�GURLW��F
HVW�DYDQW�WRXW�OD�UHFRQQDLVVDQFHG
XQH� UpDOLWp� VLPSOH� GRQW� OD� 5pXQLRQ�� HQWUH� DXWUHV�� QRXV� IRXUQLW� XQ� H[HPSOH� �O
LQFRPSpWHQFH� OLQJXLVWLTXH�HQ� IUDQoDLV�GHV�HQIDQWV�j� OHXU�HQWUpH�j� O
pFROH�� YRLUH� OHXULJQRUDQFH�TXDVL�WRWDOH�GH�FHWWH�ODQJXH��&H�GpFOLQ��VRXV�HVWLPp�SHQGDQW�GHV�GpFHQQLHVXQ� SHX� SDUWRXW�� HVW� DXMRXUG
KXL� IODJUDQW� HW� VD� UHFRQQDLVVDQFH� SUpVHQWH� HQ� WRXW� FDVO
LQWpUrW�� SRXU� OHV� FKHUFKHXUV� OXFLGHV�� GH� OHXU� LQGLTXHU� OD� YRLH� G
DPELWLRQV� SOXV
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UDLVRQQDEOHV��/H�IUDQoDLV�GRLW�LO�UHVWHU�OD�ODQJXH�GH�O
pGXFDWLRQ�GDQV�OD�PHVXUH�R��LO�HVWDYpUp� TXH� OD�PDMRULWp� GHV� HQIDQWV� QH� FRPSUHQQHQW� � SDV� OD� ODQJXH� GDQV� ODTXHOOH� LOVUHoRLYHQW� O
HQVHLJQHPHQW� "� &
HVW� GRQF� ELHQ� O
HQVHLJQHPHQW� HQ IUDQoDLV� �HW� QRQ� GXIUDQoDLV��TXL�HVW�UHPLV�HQ�FDXVH�HW�VRQ�VWDWXW�GH�ODQJXH�RIILFLHOOH��'qV�ORUV��OH�VRXFL�GH&KDXGHQVRQ�HVW�GH�VDYRLU�V
LO�HVW�SUpYX�G
HQVHLJQHU�SUpDODEOHPHQW�OH�IUDQoDLV��XQH�SUpVFRODULWp� SRXU� O
DFTXLVLWLRQ� G
XQH� FRPSpWHQFH� PLQLPDOH� HQ� IUDQoDLV��� GH� VDYRLUFRPPHQW� FHOD� VHUDLW� SRVVLEOH� HW� V
LO� HVW� SUpYX� HQILQ� TXH� OHV� PDvWUHV� DXWRFKWRQHVSXLVVHQW� EpQpILFLHU� G
XQH� IRUPDWLRQ�FRQWLQXH��'DQV� XQH� WHOOH� SHUVSHFWLYH�� OH� IUDQoDLVSUHQGUDLW� OD�QRXYHOOH�GLPHQVLRQ�GH� ODQJXH�VHFRQGDLUH�G
pGXFDWLRQ�HW�G
HQVHLJQHPHQW�DSUqV� OD� ODQJXH� PDWHUQHOOH� &
HVW� DLQVL� TXH� OHV� HQIDQWV� SRXUUDLHQW� DFTXpULU� VDQVGLIILFXOWp��OLQJXLVWLTXH��OHV�VDYRLUV� IRQGDPHQWDX[�HW�V
DSSURSULHU�SHX�j�SHX� OH� IUDQoDLVDX� FRXUV� GH� OD� VFRODULWp� VXLYDQW� OHXUV� EHVRLQV� G
DYHQLU�� 'X�PrPH� FRXS� VHUDLW� OHYpHO
DPELJXwWp� WHQGDQFLHXVH� GX� SUpWHQGX� FKRL[� j� HIIHFWXHU� HQWUH� ODQJXHV� QDWLRQDOHV� HWIUDQoDLV��SXLVTX
RQ�SRXUUDLW�HQYLVDJHU�DX�FRQWUDLUH�OH�IUDQoDLV�FRPPH�XQH�GHV�ODQJXHVQDWLRQDOHV�j�F{Wp�GHV�DXWUHV�&KDXGHQVRQ� FRQFOXW� ILQDOHPHQW�� j� O
HQFRQWUH� GH� *XLOORX�� TX
LO� HVW� XUJHQW� GHGpYHORSSHU� XQH� �YpULWDEOH� SpGDJRJLH� GH� ODQJXH� VHFRQGH�� �S�� ����� HW� TX
HQ�PDWLqUHG
pGXFDWLRQ��O
DUJHQW�QH�IDLW�SDV�WRXW�
,,�����)UDQFRSKRQLH��IRUPDWLRQ�HW�YXOJDULVDWLRQ�
/
HQVHLJQHPHQW� GX� IUDQoDLV� FRPPH� ODQJXH� VHFRQGH�� F
HVW�j�GLUH� VD� UpRULHQWDWLRQVWDWXWDLUH� �ODQJXH� RIILFLHOOH� ��!� ODQJXH� VHFRQGH�� SUHQG� WRXW� VRQ� LQWpUrW� GDQV� OHVGRPDLQHV� FRQJUXHQWV� GH� O
pGXFDWLRQ� TXH� VRQW� OD� IRUPDWLRQ� �QRWDPPHQW� FRQWLQXH� HWVSpFLDOLVpH��HW� OD�YXOJDULVDWLRQ�VFLHQWLILTXH��2Q�FRQQDvW� O
LPSRUWDQFH�GH�FHV�GRPDLQHVSRXU�OH�GpYHORSSHPHQW�TXL�VXSSRVHQW�WRXV�GHX[�XQ��FRGH�GH�FRPPXQLFDWLRQ�FRPPXQ��S�� ����� SHUPHWWDQW� XQ� GLDORJXH� HQWUH� OHV� FKHUFKHXUV� GH� WRXV� KRUL]RQV�� OHVYXOJDULVDWHXUV� HW� OHV� SRSXODWLRQV� UXUDOHV�� 3DU� DLOOHXUV�� &KDXGHQVRQ� VRXOLJQH� TXH�/
DGDSWDWLRQ� GX� PHVVDJH� DX[� SRSXODWLRQV� TXL� HQ� VRQW� OHV� GHVWLQDWDLUHV� HVW� XQHSUHPLqUH� QpFHVVLWp� DEVROXH� �� VL� FH� PHVVDJH� HVW� LQDGDSWp�� TXHOOHV� TXH� VRLHQW� OHVUDLVRQV�GH�FHWWH�LQDGDSWDWLRQ��OD�PpFRQQDLVVDQFH�GHV�GRQQpHV�DQWKURSRORJLTXHV�Q
HVWTX
XQ� RUGUH� GH� UDLVRQV��� OH� SURMHW� HVW� YRXp� j� O
pFKHF� �� FHSHQGDQW� HVW� j� SUHQGUH� HQFRPSWH�XQH�VHFRQGH�QpFHVVLWp�� WRXW�DXVVL� IRUWH��TXL�HVW� OD�ERQQH� WUDQVPLVVLRQ�GH�FHPHVVDJH���VL�DGDSWp�HW�H[FHOOHQW�TX
LO�VRLW��LO�Q
DXUD�TXH�GHV�FRQVpTXHQFHV�OLPLWpHV�VLVHV� FRQGLWLRQV� GH� FRPPXQLFDWLRQ� HQWUDvQHQW� OD� SHUWH� G
XQH� SDUWLH� LPSRUWDQWH� GHO
LQIRUPDWLRQ���S��������/j�HQFRUH��F
HVW� OH�SUREOqPH�GX�IDFH�j�IDFH�IUDQoDLV��� ODQJXHVQDWLRQDOHV�j�SOXVLHXUV�PRPHQWV�GH� OD�FKDvQH�GH� WUDQVPLVVLRQ�GHV�PHVVDJHV�TXL�HVWSRVp� �� &KDXGHQVRQ� SUpFRQLVH� j� FH� SURSRV� OH� FKRL[� G
XQ� �LQWHUIDoDJH� IUDQoDLV� �/DQJXHV� ;� ������ HQ� XQ� SRLQW� GH� OD� FKDvQH� FRPPXQLFDWLYH�� �S�� ������ SOXW{W� TXHO
DSSOLFDWLRQ� GX� IUDQoDLV� j� O
HQVHPEOH� GH� OD� FKDvQH�� ,O� \� YD� GH� O
HIILFDFLWp� GH� ODYXOJDULVDWLRQ��SDU�H[HPSOH�DJULFROH��HW�GRQF�GX�GpYHORSSHPHQW�
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/D� 5pYROXWLRQ� IUDQoDLVH�� TXL� V\PEROLTXHPHQW� D� pWp� OH� ILO� URXJH� GH� O
RXYUDJH� GH&KDXGHQVRQ�GDQV�OD�PHVXUH��GLW�LO��R��OHV�UpYROXWLRQQDLUHV���DX�SUHPLHU�UDQJ�GHVTXHOVO
$EEp�*UpJRLUH��7DOOH\UDQG����HQ�OHXU�WHPSV��DYDLHQW�GpFRXYHUW�HW�SUpFLVp�OH�U{OH�GH�ODODQJXH� SRXU� OH� GpYHORSSHPHQW� GHV� FDPSDJQHV� HW� OD� VROLGLWp� GH� OD� QDWLRQ�� D� GLFWp�FRPPH� RQ� OH� VDLW�� OHV� SUHPLqUHV� PHVXUHV� HW� SROLWLTXHV� G
HQYHUJXUH� QDWLRQDOH� HQPDWLqUH�G
pGXFDWLRQ��GH�GURLW�j� OD� ODQJXH�QDWLRQDOH� �OH�)UDQoDLV�� �� ILQDOHPHQW�� LO� Q
HVWSDV� LPSRVVLEOH� GH� UHOHYHU� GDQV� VRQ� RHXYUH� OHV� WUDFHV� RULJLQDOHV� HW� RULJLQHOOHV� GXFRQFHSW�GH�IUDQFRSKRQLH�'HX[�VLqFOHV�SOXV�WDUG��PHQDFpH�SDU� O
DQJORSKRQLH��HVW�LO�VL� LQRSSRUWXQ��DX�YX�GHVPXOWLSOHV� YLFLVVLWXGHV� TXH� FRQQDvW� OD� IUDQFRSKRQLH� LQWHUQDWLRQDOH�� G
HQYLVDJHU� XQHUpYROXWLRQ��QRQ�SOXV�IUDQoDLVH��PDLV�IUDQFRSKRQH�"�&
HVW�HQ�WRXW�FDV�O
DUJXPHQW�GX�OLYUHGH�&KDXGHQVRQ�HW�F
HVW�SDU� OHV�FRQGLWLRQV� OHV�SOXV� LPSpULHXVHV�HW�XUJHQWHV�GH�FHWWHUpYROXWLRQ�IUDQFRSKRQH�TX
LO�OH�WHUPLQH�
,,,�����/HV�SULRULWpV�LPPpGLDWHV�
%HDXFRXS� GH� WHPSV�HW� GH�PR\HQV� KXPDLQV� RX� ILQDQFLHUV� RQW� pWp� JDVSLOOpV� GDQVO
HQWUHWLHQ� GH� OD� IUDQFRSKRQLH� j� WUDYHUV� OH�PRQGH�� HW� &KDXGHQVRQ� VH� SURQRQFH� WRXWG
DERUG�SRXU�XQ�UHWRXU�j�OD�UpIOH[LRQ�HW�j�OD�FRQFHUWDWLRQ�HQWUH�OD�)UDQFH�HW�OHV�pWDWV�GHOD� IUDQFRSKRQLH�� ,O� IDXW� FHVVHU� OHV� LQQRPEUDEOHV� UHSOkWUDJHV� GHV� SODQV�� SROLWLTXHV� HWV\VWqPHV�pGXFDWLIV�HW�QH�SDV�VXFFRPEHU�j�OD�SRVLWLRQ�H[WUrPH�G
XQ� WRXW�j�IDLW�RX�SDVGX�WRXW�IUDQFRSKRQH ��LO�IDXW�FROODERUHU�DYHF�OHV�ODQJXHV�HQ�SUpVHQFH��UHFRQQDvWUH�DX[SRSXODWLRQV� OH� GURLW� j� OD� ODQJXH� PDWHUQHOOH� HW� j� O
pGXFDWLRQ� GH� EDVH� HQ� ODQJXHPDWHUQHOOH�� HW�� SRXU� FH� TXL� HVW� GX� ORXUG� GRVVLHU� DIULFDLQ�� � VH� EDWWUH� SRXU� IDLUH� GXIUDQoDLV� XQH� GHV� ODQJXHV� GH� O
$IULTXH�� 'H� IDLW��&KDXGHQVRQ� DXUD�PRQWUp� LFL� FRPPHGDQV�G
DXWUHV�RXYUDJHV�SOXV�WHFKQLTXHV�TXH�OHV�LQWpUrWV�GH�OD�)UDQFH�HW�GHV�SD\V�GH�ODIUDQFRSKRQLH�FRQYHUJHQW�j�WUDYHUV�OD�IUDQFRSKRQLH�HW�OD�YLWDOLWp�G
XQH�ODQJXH�G
pFKDQJHLQWHUQDWLRQDOH�FRPPH�OH�IUDQoDLV�
$��/
LQIRUPDWLRQ�(OOH�GRLW�VH�IDLUH�WRXW�G
DERUG�GHV�FKHUFKHXUV�HQ�GLUHFWLRQ�GHV��GpFLGHXUV���S�������F
HVW�j�GLUH�GHV�SROLWLTXHV�GH� WRXV�KRUL]RQV��TXL�GRLYHQW�PHWWUH� ILQ� OH�SOXV� UDSLGHPHQWSRVVLEOH�DX��WDERX�OLQJXLVWLTXH��pYRTXp�SDU�O
DXWHXU��WDERX�TXL�HQWUDYH�OLWWpUDOHPHQW�ODUHFKHUFKH� DSSOLTXpH� HW� OD� FRPPXQLFDWLRQ� G
XQ� ERXW� j� O
DXWUH� GH� OD� FKDvQH� GHWUDQVPLVVLRQ�GHV�PHVVDJHV�(QVXLWH�� O
LQIRUPDWLRQ�� HQ� YXH� GH� SUpSDUHU� FHWWH� UpYROXWLRQ� IUDQFRSKRQH�� GRLWpYLGHPPHQW� VH� IDLUH� DXVVL� HQ� GLUHFWLRQ� GHV� HQVHLJQDQWV�� GHV� IRUPDWHXUV�� GHVYXOJDULVDWHXUV�� GHV� PpGLDV�� HWF��� TXL� GRLYHQW� IDLUH� SDVVHU� O
LGpH� TXH� OD� GLIIXVLRQ� GXIUDQoDLV� QH� SHXW� VH� IDLUH� VDQV� OH� UHFRXUV� j� FHUWDLQHV� DXWUHV� ODQJXHV� TX
RQ� DXUDVpOHFWLRQQpHV��TX
LO�Q
HVW�SDV�HQYLVDJHDEOH�GH�GRQQHU�j�WRXWHV�OHV�ODQJXHV��G
$IULTXH�G
pJDOHV� SRVVLELOLWpV� G
DPpQDJHPHQW� HW� TXH� �O
pWXGH� GX� PXOWLOLQJXLVPH� DIULFDLQFRQGXLUD� j� O
pPHUJHQFH� GH� VROXWLRQV� DGDSWpHV� HW� HIILFDFHV� DX[� SUREOqPHV� GHO
pGXFDWLRQ��GH�OD�IRUPDWLRQ��GH�OD�YXOJDULVDWLRQ��GH�OD�FRPPXQLFDWLRQ���������S�������
%��/D�UHFKHUFKH�
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3RXU�&KDXGHQVRQ��LO�Q
D�MDPDLV�pWp�SOXV�XUJHQW�TX
DXMRXUG
KXL�G
pWXGLHU�OHV�HVSDFHVPXOWLOLQJXHV�� FH� TXL� SRXUUDLW� DYRLU� SRXU� ILQDOLWp� QRQ� SDV� �OH� VHXO� SURJUqV� GH� ODFRQQDLVVDQFH�PDLV�OD�SHUVSHFWLYH�G
LPSRUWDQWHV�HW�QpFHVVDLUHV�DSSOLFDWLRQV���S�������2U�� O
LGpH�FHQWUDOH�TXL�VH�GpJDJH�GH�VRQ�OLYUH��F
HVW�TXH�OD�JHVWLRQ�GX�GpYHORSSHPHQWGX� 7LHUV�0RQGH�� F
HVW� � DXVVL� OD� JHVWLRQ� GX� FDSLWDO� OLQJXLVWLTXH� HW� TX
LO� Q
HVW� JXqUHVRXKDLWDEOH��SRXU�OHV�SD\V�DIULFDLQV�QRWDPPHQW��TXH�OH�IUDQoDLV�GLVSDUDLVVH�WRWDOHPHQWGX� SD\VDJH� OLQJXLVWLTXH�� $X� FRQWUDLUH�� OH� IUDQoDLV� GRLW� UHVWHU� OD� ODQJXH� GH� ODFRRSpUDWLRQ�� GH� O
RXYHUWXUH� j� OD� UHFKHUFKH� HW� DX[� pFKDQJHV� PXOWLODWpUDX[� GH� WRXVRUGUHV�� /
pWXGH� GX� �PXOWLOLQJXLVPH� IUDQFRSKRQH�� �S�� ����� RXYUH� OD� SHUVSHFWLYH�� HQ$IULTXH�� GH� �UHFKHUFKHV�DFWLRQV�� GDQV� OHV� GRPDLQHV� IRQGDPHQWDX[�� GH� VWUXFWXUHU� OHSRWHQWLHO�GH�UHFKHUFKH��GH�IRUPHU�GHV�FKHUFKHXUV�DIULFDLQV��(Q�WRXW�pWDW�GH�FDXVH�LO�HVWLQGLVSHQVDEOH�� GqV� DXMRXUG
KXL�� GH� V
LQWpUHVVHU� j� O
pWXGH� GHV� VLWXDWLRQV� OLQJXLVWLTXHVPDMHXUHV�� /D� ODQJXH� IUDQoDLVH�� GDQV� FH� FDGUH� RXYHUW�� HVW� DSSHOpH� j� rWUH� DXVVL� ODODQJXH�GH�O
LQWHUGLVFLSOLQDULWp��HW��VDFKDQW�TX
HQ�PDWLqUH�GH�IRUPDWLRQ�O
pFROH�Q
D�SOXV�jrWUH� VD� VHXOH� VRXUFH� GH� GLIIXVLRQ�� HOOH� HVW� DSWH� j� GHYHQLU� OD� ODQJXH� GHV� pFKDQJHVSURIHVVLRQQHOV�� VSpFLDOLVpV�� LQWHUQDWLRQDX[� �� VRQ� HQVHLJQHPHQW� OXL�PrPH� HW� VDGLIIXVLRQ� UpFODPHQW� XQ� DPpQDJHPHQW� G
DXWDQW� SOXV� UDSLGH� HW� KDUPRQLHX[� TX
HOOHGHPHXUH�GDQV�ELHQ�GHV�FDV�OD�ODQJXH�GH�O
LQWpJUDWLRQ�VRFLDOH�HW�GH�OD�PRGHUQLWp�
,,,�����&RQFOXVLRQ���9HUV�XQH�UpYROXWLRQ�FRQVHQVXHOOH�"
/
DPELWLRQ�GH�&KDXGHQVRQ�SRXU�O
$IULTXH��TXL�DXUD�GRQF�RFFXSp�XQH�JUDQGH�SDUWLHGH�VD�UpIOH[LRQ��HVW�XQH��UpYROXWLRQ����IUDQFRSKRQH��!��FRQVHQVXHOOH���S��������(OOH�GRLWrWUH� ELHQ� HQWHQGX� SURJUDPPpH� SDU� OHV� LQVWDQFHV� IUDQFRSKRQHV� HOOHV�PrPHV� �FHSHQGDQW�� GDQV� OD� SHUVSHFWLYH� GH� SRVHU� �OHV� EDVHV� FRQVHQVXHOOHV� G
XQH� DFWLRQ� GHVDXYHJDUGH�GH�OD�IUDQFRSKRQLH���S��������&KDXGHQVRQ�SDVVH�HQ�UHYXH�TXHOTXHV�XQHVGHV�FRQGLWLRQV�GH�FHWWH�UpYROXWLRQ��j�VDYRLU���� /D� SULVH� HQ� FRPSWH� GX� IDLW� TXH� OH� GpYHORSSHPHQW� VH� IRQGH� j� OD� IRLV� VXU� XQHDPpOLRUDWLRQ� JpQpUDOH� GHV� UHVVRXUFHV� KXPDLQHV� �pGXFDWLRQ�� HW� �� RX� O
LQWpJUDWLRQ� GHFRQQDLVVDQFHV��GH�WHFKQLTXHV�HW�GH�VDYRLU�IDLUH ���/D�UHFRQQDLVVDQFH�GHV�pFKHFV���� /D� SULVH� HQ� FRPSWH� GH� OD� TXHVWLRQ� GHV� ODQJXHV� GDQV� WRXV� OHV� GpEDWV� VXU� OHGpYHORSSHPHQW�����/H�VRXWLHQ�GH�O
pGXFDWLRQ��SDV�QpFHVVDLUHPHQW�HQ�IUDQoDLV����GH�OD�IRUPDWLRQ��GHOD�YXOJDULVDWLRQ��TXL�VRQW�OHV�WURLV�PRWHXUV�GX�GpYHORSSHPHQW��VXSSRVH�XQH�ODQJXH�GHFRPPXQLFDWLRQ�DGDSWpH�DXWUH�TXH�OH�IUDQoDLV���SUDWLTXp�GH�IDoRQ�DGpTXDWH�SDU�����GHV�SRSXODWLRQV�HQ�FDXVH����S���������� /D� UHFRQQDLVVDQFH� GX� PXOWLOLQJXLVPH� DIULFDLQ�� GH� IDLW� HW� GH� GURLW�� ODUHFRQQDLVVDQFH�GDQV�OD�SOXSDUW�GHV�pWDWV�IUDQFRSKRQHV�G
XQ�GURLW�OLQJXLVWLTXH�GRXEOH����0HQHU�GHV�UHFKHUFKHV�VFLHQWLILTXHV�DSSURIRQGLHV�VXU�OD��G\QDPLTXH��GHV�ODQJXHVHQ�SUpVHQFH��F
HVW�j�GLUH�FDUDFWpULVHU� OHXU�V�� U{OH�V��� OHXU�FKDQFH�G
DYHQLU�� HWF�� ,QFLWHUOHV�$IULFDLQV�j�OD�JHVWLRQ��VSRQWDQpH��GH�OHXU�SOXULOLQJXLVPH��VHXOH�FDSDEOH�G
DERXWLU�jXQ�DPpQDJHPHQW�MXVWH�HW�UDWLRQQHO�GHV�ODQJXHV��HW��j�IDLUH�DSSDUDvWUH�OHV�U{OHV�HW� OHVIRQFWLRQV�VRFLR�pFRQRPLTXHV�GHV�GLYHUV�LGLRPHV�HQ�SUpVHQFH���S���������� (QILQ�� HW� F
HVW� SHXW�rWUH� Oj� OH� F£XU� G
XQH� UpYROXWLRQ� IUDQFRSKRQH�� DEDQGRQQHUO
LGpH� G
XQH� QLqPH� PpWKRGH� GH� IUDQoDLV�� PDLV� UHSHQVHU� FRPSOqWHPHQW� OHV� �PRGHVG
HQVHLJQHPHQW�HW�GH�GLIIXVLRQ��WDQW�DX�SODQ�GHV�REMHFWLIV�TX
j�FHOXL�GHV�VWUDWpJLHV���S�������/D�YRLH�VHUDLW�QRQ�SDV�FHOOH�G
XQH� UpIRUPH��PDLV�G
XQH�FRQFHSWLRQ�QRXYHOOH�GHO
pFROH�VXSSRVDQW��O
DEDQGRQ�GH�O
LGpH��KpULWpH�GX�;,;qPH�VLqFOH��TXH�O
pFROH�HVW�OH�VHXOOLHX�GH�O
pGXFDWLRQ���S��������(W�F
HVW�WRXW�XQ�SURJUDPPH���



��

BBBBBBBBBB

5()(5(1&(6�%,%/,2*5$3+,48(6
&+$8'(1621� 5REHUW�� ����D�� ����� �� 9HUV� XQH� UpYROXWLRQ� IUDQFRSKRQH� "�/
+DUPDWWDQ��3DULV������SDJHV�
&+$8'(1621�5REHUW��52%,//$5'�'LGLHU�GH��(GV��������E��/DQJXHV��pFRQRPLHHW� GpYHORSSHPHQW�� ,QVWLWXW� G©pWXGHV� FUpROHV� HW� IUDQFRSKRQHV�� 'LGLHU� (UXGLWLRQ�8QLYHUVLWp�G©$L[�0DUVHLOOH�,��)UDQFH���WRPH��������SDJHV�
&+$8'(1621�5REHUW��52%,//$5'�'LGLHU�GH��(GV����������/DQJXHV��pFRQRPLHHW� GpYHORSSHPHQW�� ,QVWLWXW� G©pWXGHV� FUpROHV� HW� IUDQFRSKRQHV�� 'LGLHU� (UXGLWLRQ�8QLYHUVLWp�G©$L[�0DUVHLOOH�,��)UDQFH���WRPH��������SDJHV�
*8,//28�0LFKHO�� ������/D�)UDQFRSKRQLH� ��1RXYHO� HQMHX�PRQGLDO�� +DWLHU�� 3DULV�����SDJHV�
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