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1XPgUR����$SSURFKH�DQWKURSRORJLTXH�GHV�FKDQJHPHQWV
FOLPDWLTXHV�HW�PgWgRURORJLTXHV

8Q�YHQW�GH�FKDQJHPHQWV�VRXlH�VXU�Oi(YHUHVW�
0XOWLSOHV�IDFHWWHV�GH�OD�SHUFHSWLRQ�GH�OD
PgWgRURORJLH�HW�GX�FOLPDW�FKH]�OHV�6KHUSD
2UQHOOD�3XVFKLDVLV

5gVXPg
/HV �6KHUSD �GH �OD �UqJLRQ �GH �O�(YHUHVW �DX �1qSDO �H[SqULPHQWHQW �GHV
WUDQVIRUPDWLRQV�LPSRUWDQWHV�GH�OHXU�HQYLURQQHPHQW�HW�QRWDPPHQW�GHV
YDULDWLRQV�GX�FOLPDW��1RWUH�DPELWLRQ�HVW�GH�FRPSUHQGUH�OHV�SHUFHSWLRQV
TXH�OHV�KDELWDQWV�RQW�GHV�PRGL�FDWLRQV�GHV�SKqQRPpQHV�DWPRVSKqULTXHV
HW�PqWqRURORJLTXHV��HW�GH�YRLU�V�LOV�UHOLHQW�FHV�YDULDWLRQV�ORFDOHV�m�XQ
FKDQJHPHQW �FOLPDWLTXH �SOXV �JOREDO� �1RWUH �UHFKHUFKH �HQ �JqRJUDSKLH
KXPDLQH��PHQqH�HQ�LPPHUVLRQ�ORQJXH�VXU�XQ�WHUUDLQ�KLPDOD\HQ�HW�EDVqH
VXU�GHV�GRQQqHV�TXDOLWDWLYHV�UHFXHLOOLHV�ORUV�G�HQWUHWLHQV��IDLW�UHVVRUWLU�GHV
JUDQGHV �WHQGDQFHV �DX �QLYHDX �GHV �WUDQVIRUPDWLRQV �HQYLURQQHPHQWDOHV
UHVVHQWLHV �DXWRXU �GH �OD �GLPLQXWLRQ �GH �OD �QHLJH� �GH �OD �SOXV �JUDQGH
YDULDELOLWq �GHV�SOXLHV�GH�PRXVVRQ�HW �GH�O�DXJPHQWDWLRQ�G�qYqQHPHQWV
H[WUrPHV� �&HV �REVHUYDWLRQV� �FROOHFWqHV �DX �QLYHDX �GX �WHUULWRLUH �GH
3DQJERFKH�VXU�OH�VHQWLHU�GH�O�(YHUHVW��YDULHQW�VHORQ�O�nJH�GHV�SHUVRQQHV
LQWHUURJqHV��HW�IRQW�DSSDUDtWUH�GHV�SUREOpPHV�G�qFKHOOH�HW�GH�WHPSV�DYHF
XQ�GqFDODJH�HQWUH�OD�YLVLRQ�DODUPLVWH�JOREDOH�GX�FKDQJHPHQW�FOLPDWLTXH
HW�VRQ�DSSUqKHQVLRQ�ORFDOH��/H�FOLPDW�HVW�m�FRQVLGqUHU�HQ�LQWHUDFWLRQ�DYHF
G�DXWUHV�IDFWHXUV�GH�FKDQJHPHQWV�VRFLR�qFRQRPLTXHV�GDQV�XQH�UqJLRQ
SURIRQGqPHQW �PDUTXqH �SDU �OH �WRXULVPH� �OD �SUqVHQFH �G�qWUDQJHUV� �OHV
qFKDQJHV�HW�OD�FLUFXODWLRQ�GHV�GLVFRXUV��0RWV�FOqV���3HUFHSWLRQ�GX�FOLPDW�
SHUFHSWLRQ �GH �OD �PqWqRURORJLH� �FKDQJHPHQW �FOLPDWLTXH� �IDFWHXUV �GH
FKDQJHPHQW��GLVWLQFWLRQ�JqQqUDWLRQQHOOH��PDUTXHXUV�HQYLURQQHPHQWDX[�
6KHUSD��(YHUHVW�

$EVWUDFW
$�ZLQG�RI�FKDQJH�LV�EORZLQJ�RQ�(YHUHVW���WKH�PXOWLSOH�IDFHWV�RI�6KHUSD
SHUFHSWLRQV�RI�ZHDWKHU�DQG�FOLPDWH��6KHUSD�SHRSOH�RI�WKH�(YHUHVW�UHJLRQ
LQ�1HSDO�DUH�H[SHULHQFLQJ�ORFDO�HQYLURQPHQWDO�FKDQJH�DQG�SDUWLFXODUO\
FOLPDWLF �YDULDWLRQ� �2XU�REMHFWLYH�LV �EHWWHU �WR�XQGHUVWDQG�KRZ�YLOODJHUV
SHUFHLYH�DWPRVSKHULF�DQG�PHWHRURORJLFDO�FKDQJHV��DQG�KRZ�WKH\�UHODWH
ORFDO �SKHQRPHQD �WR �SRVVLEO\ �JOREDO �FOLPDWH �FKDQJH� �2XU �UHVHDUFK �LQ
KXPDQ �JHRJUDSK\� �FDUULHG �RXW �WKURXJK �ORQJ�WHUP �LPPHUVLRQ �LQ �D
+LPDOD\DQ�DUHD�DQG�EDVHG�RQ�TXDOLWDWLYH�GDWD�FROOHFWHG�GXULQJ�LQWHUYLHZV�
UHYHDOV�PDMRU�WUHQGV�LQ�UHODWLRQ�WR�WKH�GHFUHDVLQJ�DPRXQW�RI�VQRZ��WKH
JUHDWHU�YDULDELOLW\�LQ�PRQVRRQ�UDLQV��DQG�WKH�LQFUHDVH�RI�H[WUHPH�ZHDWKHU
HYHQWV��7KHVH�REVHUYDWLRQV��JDWKHUHG�LQ�3DQJERFKH�WHUULWRU\�RQ�WKH�WUDLO
WR �(YHUHVW� �YDU\�DFFRUGLQJ�WR�WKH�DJH�RI �WKH�UHVSRQGHQWV�DQG�UHYHDO
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SUREOHPV�RI�VFDOH�DQG�WLPH��ZLWK�D�JDS�EHWZHHQ�WKH�JOREDO�DODUPLVW�YLVLRQ
RI�FOLPDWH�FKDQJH�DQG�LWV�ORFDO�XQGHUVWDQGLQJ��7KXV��ZH�DUJXH��FOLPDWH
VKRXOG�EH�YLHZHG�LQ�LQWHUDFWLRQ�ZLWK�RWKHU�IDFWRUV�RI��VRFLR�HFRQRPLF�
FKDQJH�LQ�D�UHJLRQ�GHHSO\�PDUNHG�E\�WRXULVP��WKH�SUHVHQFH�RI�IRUHLJQHUV�
DQG �WKH �H[FKDQJH �DQG �FLUFXODWLRQ �RI �GLVFRXUVH �RQ �QDWXUH �DQG �WKH
HQYLURQPHQW� �.H\ZRUGV �� �3HUFHSWLRQ �RI �FOLPDWH� �SHUFHSWLRQ �RI
PHWHRURORJ\��FOLPDWH�FKDQJH��GULYHUV�RI�FKDQJH��JHQHUDWLRQDO�GL�HUHQFHV
��HQYLURQPHQWDO�LQGLFDWRUV��6KHUSD��(YHUHVW�

85/��KWWSV���ZZZ�HWKQRJUDSKLTXHV�RUJ������3XVFKLDVLV
,661������������

3RXU�FLWHU�FHW�DUWLFOH��
2UQHOOD�3XVFKLDVLV��������b�8Q�YHQW�GH�FKDQJHPHQWV�VRX�H�VXU�O�(YHUHVW��0XOWLSOHV
IDFHWWHV�GH�OD�SHUFHSWLRQ�GH�OD�PqWqRURORJLH�HW�GX�FOLPDW�FKH]�OHV�6KHUSD�e�
HWKQRJUDSKLTXHV�RUJ��1XPqUR����$SSURFKH�DQWKURSRORJLTXH�GHV�FKDQJHPHQWV
FOLPDWLTXHV�HW�PqWqRURORJLTXHV�>HQ�OLJQH@�
�KWWSV���ZZZ�HWKQRJUDSKLTXHV�RUJ������3XVFKLDVLV���FRQVXOWq�OH������������

HWKQRJUDSKLTXHV�RUJ�HVW�XQH�UHYXH�SXEOLqH�XQLTXHPHQW�HQ�OLJQH��/HV�YHUVLRQV�SGI
QH�VRQW�SDV�WRXMRXUV�HQ�PHVXUH�G�LQWqJUHU�O�HQVHPEOH�GHV�GRFXPHQWV�PXOWLPqGLDV
DVVRFLqV�DX[�DUWLFOHV��(OOHV�QH�VDXUDLHQW�GRQF�VH�VXEVWLWXHU�DX[�DUWLFOHV�HQ�OLJQH�TXL�
HX[�VHXOV��FRQVWLWXHQW�OHV�YHUVLRQV�LQWqJUDOHV�HW�DXWKHQWLTXHV�GHV�DUWLFOHV�SXEOLqV
SDU�OD�UHYXH�
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8Q�YHQW�GH�FKDQJHPHQWV�VRXlH�VXU�Oi(YHUHVW�
0XOWLSOHV�IDFHWWHV�GH�OD�SHUFHSWLRQ�GH�OD
PgWgRURORJLH�HW�GX�FOLPDW�FKH]�OHV�6KHUSD
2UQHOOD�3XVFKLDVLV

6RPPDLUH

,QWURGXFWLRQ���O�DSSUqKHQVLRQ�ORFDOH�G�XQ�HQMHX�JOREDO
/�(YHUHVW���XQH�UqJLRQ�TXL�FRQFHQWUH�GH�QRPEUHX[�FKDQJHPHQWV
3DQJERFKH���XQ�WHUULWRLUH�HQ�SOHLQH�PXWDWLRQ
/HV�6KHUSD���SULQFLSDX[�WqPRLQV�GHV�FKDQJHPHQWV�HQ�FRXUV

/�DSSURSULDWLRQ�G�XQ�WHUUDLQ�HQ�KDXWH�PRQWDJQH
/H�Gq��GH�O�LQWHUGLVFLSOLQDULWq
8QH�LPPHUVLRQ�ORQJXH
,QWHUURJHU�OH�FKDQJHPHQW�FOLPDWLTXH�GH�PDQLpUH�GqWRXUQqH

/D�SHUFHSWLRQ�GHV�YDULDWLRQV�PqWqRURORJLTXHV�HW�FOLPDWLTXHV
'LPLQXWLRQ�GH�OD�SUqVHQFH�GH�OD�QHLJH�HW�DXJPHQWDWLRQ�GHV
WHPSqUDWXUHV�HQ�KLYHU
8QH�SOXV�JUDQGH�LPSUqYLVLELOLWq�GHV�SOXLHV�GH�PRXVVRQ�HQ�qWq
/D�PXOWLSOLFDWLRQ�GHV�qYqQHPHQWV�H[WUrPHV

'HV�GL�qUHQFHV�JqQqUDWLRQQHOOHV���OHV�PDUTXHXUV�ELR�WHPSRUHOV�HW
OHV�FDXVHV�DVVRFLqHV�m�FHV�FKDQJHPHQWV
8QH�REVHUYDWLRQ��QH�GH�O�HQYLURQQHPHQW�JUnFH�m�GHV
PDUTXHXUV�ELR�WHPSRUHOV
4XDQG�OHV�SHUVRQQHV�nJqHV�qYRTXHQW�OD�FROpUH�GHV�GLYLQLWqV�HW
OD�SHUWH�GH�OD�FXOWXUH�VKHUSD
4XDQG�OHV�SOXV�MHXQHV�SDUOHQW�GH�b�FOLPDWH�FKDQJH�e

/H�FKDQJHPHQW�FOLPDWLTXH���O�XQH�GHV�IDFHV�GX�SURFHVVXV
G�LQWHUDFWLRQV�HQWUH�O�KRPPH�HW�VRQ�HQYLURQQHPHQW
5HPHUFLHPHQWV
1RWHV
%LEOLRJUDSKLH
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,QWURGXFWLRQ���OiDSSUgKHQVLRQ�ORFDOH�GiXQ�HQMHX�JOREDO
b �/HV �VDLVRQV �FKDQJHQW� �F�HVW �FRPPH �WRXW �LFL �e �QRXV �ODQFH
QRQFKDODPPHQW�XQ�YLOODJHRLV�VKHUSD�GH�3DQJERFKH�GXUDQW�XQ�HQWUHWLHQ
VXU�OHV�SHUFHSWLRQV�GHV�FKDQJHPHQWV�HQYLURQQHPHQWDX[�HQ�FRXUV�GDQV�OD
UqJLRQ�GH�O�(YHUHVW� �&HWWH�UHPDUTXH�FRQGXLW �m�FRQVLGqUHU�G�HPEOqH�OH
FOLPDW�HQ�LQWHUDFWLRQ�DYHF�G�DXWUHV�IDFWHXUV�GH�FKDQJHPHQWV��GDQV�XQ
HVSDFH �DX[ �SULVHV �DYHF �GHV �ERXOHYHUVHPHQWV �SURIRQGV �G�RUGUH
HQYLURQQHPHQWDO� �qFRQRPLTXH� �VRFLDO �HW �FXOWXUHO�

'DQV�FHW�DUWLFOH�QRXV�DOORQV�YRLU�V�LO�\�D�GHV�PDQLIHVWDWLRQV�ORFDOHV�G�XQ
FKDQJHPHQW�FOLPDWLTXH�SOXV�JOREDO��HW�VL�RXL��FRPPHQW�HOOHV�VRQW�SHUoXHV
SDU�OD�SRSXODWLRQ��,O�V�DJLW�GH�FROOHFWHU�OHV�VDYRLUV�VXU�OD�PqWqRURORJLH�>�@
HW�OH�FOLPDW�>�@��3RXU�OHV�FKHUFKHXUV�HQ�VFLHQFHV�VRFLDOHV��OH�UDSSRUW�m�OD
PqWqRURORJLH��OD�b�VHQVLELOLWq�DX�WHPSV�TX�LO�IDLW�e��&RUELQ�������HVW�XQH
FRPSRVDQWH�SULPRUGLDOH�GH�OD�YLH�GH�WRXV�OHV�MRXUV��GH�/D�6RXGLpUH�HW
7DEHDXG ������� �&HUWDLQV �DXWHXUV �SDUOHQW �PrPH�GH �b �PqWqRURFXOWXUH
SRSXODLUH �e ��3H\UXVDXEHV ������ �SRXU �GqVLJQHU �O�DWWHQWLRQ �SRUWqH �DX
GqFRXSDJH�VDLVRQQLHU�SD\VDQ��RX�HQFRUH�GH�b�PqWqRVHQVLELOLWq�e��GH�/D
6RXGLpUH�������SRXU�qYRTXHU�OHV�VHQVDWLRQV�SURYRTXqHV�SDU�O�qYRFDWLRQ
GHV�SKqQRPpQHV�PqWqRURORJLTXHV��$LQVL�b�OHV�KRPPHV�QH�SHXYHQW�YLYUH
VDQV�OD�SHUFHSWLRQ�GHV��PDUTXHXUV�GX�WHPSV���VDQV�OHV�VDLVRQV��m�OD�IRLV
SK\VLTXHPHQW �HW �SV\FKLTXHPHQW �UHVVHQWLHV� �LGqDOLVqHV� �VXELHV �HW
HVSqUqHV�e ��GH�/D�6RXGLpUH�HW �7DEHDXG������� ������ �&�HVW �GRQF�FHW
LQVWDQWDQq��FH�UHVVHQWL�DQFUq�GDQV�OH�TXRWLGLHQ��YqFX�SDU�OHV�6KHUSD�>�@
GH�O�(YHUHVW��TXH�QRXV�VRXKDLWRQV�qWXGLHU�

/HV �VFLHQFHV �VRFLDOHV �VH �VRQW �HPSDUqHV �WDUGLYHPHQW �GH �O�qWXGH �GHV
UHODWLRQV�HQWUH�FOLPDW��FXOWXUH�HW�VRFLqWq��&H�Q�HVW�TX�m�SDUWLU�GHV�DQQqHV
�����TXH�GH�QRPEUHX[�WUDYDX[�V�LQWqUHVVHQW�DX[�LPSDFWV�VRFLRFXOWXUHOV�
qWKLTXHV��KXPDLQV�HW�qFRORJLTXHV�GX�FKDQJHPHQW�FOLPDWLTXH��&H�VRQW�
WRXW �G�DERUG� �GHV �DQWKURSRORJXHV� �HW �QRWDPPHQW �OH �FRXUDQW �GH
O�DQWKURSRORJLH�GX�FKDQJHPHQW�FOLPDWLTXH�QRUG�DPqULFDLQH��6WUDXVV�HW
2UORYH�������2UORYH�HW�DO��������&UDWH�HW�1XWWDOO�������'RYH�������%DHU�HW
6LQJHU ������� �TXL �DQDO\VHQW �OHV �H�HWV �GH �OD �YDULDELOLWq �GX �FOLPDW �VXU �OHV
VRFLqWqV�KXPDLQHV��OHV�SHUFHSWLRQV�FXOWXUHOOHV��HW�OHV�FRQQH[LRQV�HQWUH�OHV
SURFHVVXV �PRQGLDX[�HW �ORFDX[� �6HORQ�-HVVLFD �%DUQHV �HW �DO� �������� �OD
UHFKHUFKH�DQWKURSRORJLTXH�SHXW�HQULFKLU�HW�DSSURIRQGLU�OD�FRPSUqKHQVLRQ
FRQWHPSRUDLQH �GX �FKDQJHPHQW �FOLPDWLTXH �SDU �VRQ �DSSURFKH
PqWKRGRORJLTXH� �OH �WUDYDLO �GH �WHUUDLQ� �VRQ �LQWqUrW �SRXU �OHV �TXHVWLRQV
UHODWLYHV�DX[�LQWHUDFWLRQV�VRFLqWq�HQYLURQQHPHQW��HW�VD�YLVLRQ�JOREDOH�HW
KROLVWLTXH�GH�OD�VRFLqWq�

(Q �JqRJUDSKLH� �F�HVW �OD �FRQIURQWDWLRQ �HQWUH �OH �ULVTXH �SODQqWDLUH �TXH
UHSUqVHQWH �OH �FKDQJHPHQW �FOLPDWLTXH� �OHV �HQMHX[ �QDWLRQDX[ �HW
LQWHUQDWLRQDX[��HW�OHV�H�HWV�GL�qUHQFLqV�MXVTX�DX[�qFKHOOHV�UqJLRQDOHV�TXL
LQWHUURJHQW�OHV�FKHUFKHXUV��.HUJRPDUG��������0DLV�UDUHV�VRQW�HQFRUH�OHV
UHFKHUFKHV�HQ�JqRJUDSKLH�TXL�SRUWHQW�GH�IDoRQ�GLUHFWH�VXU�OH�FKDQJHPHQW
FOLPDWLTXH��*DXTXHOLQ�HW�DO���������/D�WKqPDWLTXH�HVW�VRXYHQW�DERUGqH�HQ
OLHQ�DYHF�O�DQDO\VH�GHV�ULVTXHV�QDWXUHOV�RX�FHOOH�GH�OD�YXOQqUDELOLWq�GHV
WHUULWRLUHV ��+HOOHTXLQ �HW �DO� ������� �&�HVW �SRXUTXRL �LO �QRXV �VHPEOH
LQGLVSHQVDEOH�GH�FRPELQHU�O�DSSURFKH�DQWKURSRORJLTXH�HW�JqRJUDSKLTXH�
/D �JqRJUDSKLH �DSSRUWH �XQ �qFODLUDJH �PXOWLVFDODLUH �GHV �G\QDPLTXHV
WHUULWRULDOHV��HW�SHUPHW�GH�IDLUH�OH�OLHQ�HQWUH�SKqQRPpQHV�SK\VLTXHV�HW
VRFLDX[��'DQV�FH�FRQWH[WH��QRXV�HQWHQGRQV��QRQ�SDV�HQWUHU�GDQV�XQ�GqEDW
GLVFLSOLQDLUH� �PDLV�QRXV�VHUYLU �GHV�GL�qUHQWHV�DSSURFKHV�GqYHORSSqHV�HQ
JqRJUDSKLH�HW�HQ�DQWKURSRORJLH��SRXU�qWXGLHU�OD�IDoRQ�GRQW�OHV�SRSXODWLRQV
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ORFDOHV �SHUoRLYHQW �OHV �WUDQVIRUPDWLRQV �GH �OHXU �HQYLURQQHPHQW �HW
QRWDPPHQW�OHV�YDULDWLRQV�GH�OD�PqWqRURORJLH�HW�GX�FOLPDW�

1RXV�FRQVLGqURQV�O�HQUHJLVWUHPHQW�GHV�SHUFHSWLRQV�FRPPH�XQ�PR\HQ�GH
FROOHFWHU �GHV �VDYRLUV� �/�DSSUHQWLVVDJH �GHV �ODQJXHV �ORFDOHV ��QqSDOL �HW
VKHUSD�GDQV�QRWUH�FDV��HVW�GRQF�LQGLVSHQVDEOH�SRXU�VDLVLU�OHV�VHQVLELOLWqV
DX�WHPSV�TX�LO�IDLW��8QH�JUDQGH�GLYHUVLWq�GH�UHFKHUFKHV�D�qWq�PHQqH�VXU�OD
SHUFHSWLRQ �GHV �FKDQJHPHQWV �PqWqRURORJLTXHV �HW �FOLPDWLTXHV �GDQV
GL�qUHQWHV�UqJLRQV�GX�PRQGH��&H�VRQW�FHOOHV�FRQGXLWHV�HQ�PLOLHX�UXUDO��Rw
OH�PRGH�GH�YLH�UHSRVH�VXU�XQH�IRUWH�GqSHQGDQFH�DYHF�O�HQYLURQQHPHQW
DWPRVSKqULTXH� �TXL �FRQVWLWXHQW �SRXU�QRXV�XQH�EDVH�GH�Uq�H[LRQ�GLUHFWH�
6HORQ �(GPRQG �'RXQLDV �������� �SDU �H[HPSOH� �OHV �SRSXODWLRQV �ORFDOHV
VWUXFWXUHQW�OHXUV�DFWLYLWqV�DXWRXU�G�XQ�FDOHQGULHU �SUqFLV�TXL �SDVVH�SDU
O�REVHUYDWLRQ�G�LQGLFDWHXUV�GH�YDULDWLRQV�GH�OD�QDWXUH��/D�SHUFHSWLRQ�GH
FHV�VLJQDX[�WHPSRUHOV�HW�HQYLURQQHPHQWDX[�HVW�GqWHUPLQDQWH�GDQV�OD
SULVH�GH�GqFLVLRQ�GHV�DFWLYLWqV��/�qWDW�GH�O�DUW�IDLW�qJDOHPHQW�DSSDUDLWUH
TXH�OHV�IDFWHXUV�HQYLURQQHPHQWDX[�QH�VRQW�SDV�OHV�VHXOV�qOqPHQWV�TXL
LQ�XHQW �VXU �OD �SHUFHSWLRQ �GX �FKDQJHPHQW �FOLPDWLTXH� �'HV �qWXGHV
PRQWUHQW �TXH �OHV �REVHUYDWLRQV �GL�pUHQW �VHORQ �O�nJH �GHV �SHUVRQQHV
LQWHUURJqHV��$XEULRW�������+HUPDQ�0HUFHU�HW�DO���������OH�JHQUH��4XLQQ�HW
DO��������0LVKUD�HW�3HGH��������OD�GqSHQGDQFH�m�OD�UHVVRXUFH�RX�HQFRUH
VHORQ �OHV �WHFKQRORJLHV �G�LQIRUPDWLRQ �HW �GH �FRPPXQLFDWLRQ �GLVSRQLEOHV
�4XLQQ �HW �DO� ������� �3RXU �OD �UqJLRQ �GH �O�(YHUHVW� �FHW �DUWLFOH �HQWHQG
FRPSOqWHU�OHV�UHFKHUFKHV�GqMm�UqDOLVqHV�VXU�OD�SHUFHSWLRQ�GX�FOLPDW�HQ�OLHQ
DYHF�OD�YXOQqUDELOLWq�GHV�SRSXODWLRQV��0F�'RZHOO �HW�DO� ������� �HW �OHXU
KqWqURJqQqLWq�VRFLDOH��6KHUSD�3��<�������HW�OH�WRXULVPH��1\DXSDQH�HW�DO�
�������1RXV�FKHUFKRQV�m�VDYRLU���GDQV�TXHOOH�PHVXUH�OHV�SRSXODWLRQV�GH�OD
UqJLRQ �GH �O�(YHUHVW �UHOpYHQW �GHV �PRGL�FDWLRQV �GDQV �OHV �SKqQRPpQHV
DWPRVSKqULTXHV�HW�PqWqRURORJLTXHV�DX�VHLQ�GH�OHXU�HQYLURQQHPHQW��TXHOV
VRQW�OHV�PDUTXHXUV�GH�FHV�FKDQJHPHQWV��HW�HQ�Q�TXHOOHV�VRQW�OHV�FDXVHV
qYRTXqHV �SDU �OHV �6KHUSD �SRXU �MXVWL�HU �OHXU �SHUFHSWLRQ� �1RWUH �K\SRWKpVH
GH�GqSDUW�HVW�TXH�O�qYROXWLRQ�GX�FOLPDW�HVW�XQ�IDFWHXU�TXL�VH�VXULPSRVH
DX[�WUDQVIRUPDWLRQV�HQ�FRXUV�GDQV�OD�UqJLRQ��&HOD�LPSOLTXH�GH�SUHQGUH�HQ
FRPSWH �OH �FRQWH[WH �GDQV �OHTXHO �RQW �qWq �REVHUYqHV �OHV �qYROXWLRQV �HW
G�DQDO\VHU�OHV�DXWUHV�YHFWHXUV�GH�FKDQJHPHQWV�TXL�HQWUHQW�HQ�MHX�

/i(YHUHVW �� �XQH �UgJLRQ �TXL �FRQFHQWUH �GH �QRPEUHX[
FKDQJHPHQWV
/H�PDVVLI�KLPDOD\HQ�HVW�FRQVLGqUq�FRPPH�XQ�b�KRW�VSRW�e�GX�FKDQJHPHQW
FOLPDWLTXH �GHSXLV �OH ��pPH�UDSSRUW �GX �*,(& ��,3&& ������� �FH �TXL �HVW
FRQ�UPq �SDU �GHV �qWXGHV �SOXV �UqFHQWHV ��:HVWHU �HW �DO� ������� �GDQV �OD
PHVXUH �Rw �LO �D �qWq �FRQVWDWq �TX�m �O�qFKHOOH �PRQGLDOH �OD �KDXVVH �GHV
WHPSqUDWXUHV�HVW�SOXV�UDSLGH�HQ�DOWLWXGH��(Q�H�HW��OHV�PRQWDJQHV�VRQW�GHV
HVSDFHV�WUpV�VHQVLEOHV�DX[�YDULDWLRQV�GX�FOLPDW�>�@�HW�OHV�UqSHUFXVVLRQV
VXU �OHV �UHVVRXUFHV�HQ�HDX�VHUDLHQW �SOXV�LPSRUWDQWHV�TXH�OD �PR\HQQH
PRQGLDOH� �FDU �OHV �VWRFNV �GH �QHLJH �HW �GH �JODFH �V�HQ �WURXYHQW �D�HFWqV
�(ULFNVVRQ �HW �DO� ������� �'H �FH �IDLW� �OD �UqJLRQ �GH �O�(YHUHVW ��DSSHOqH
ORFDOHPHQW�.KXPEX��HVW�DX�FzXU�GHV�UHFKHUFKHV�UqFHQWHV�HQ�VFLHQFH
SK\VLTXH�SRUWDQW�VXU�O�DYHQLU�GHV�JODFLHUV��6KHD�HW�DO��������

1RWUH �SRVWXODW �HVW �TXH �OHV �SHUFHSWLRQV �GH �O�HQYLURQQHPHQW �SDU �OHV
YLOODJHRLV �� �HW �QRWDPPHQW �GHV �SKqQRPpQHV �DWPRVSKqULTXHV �HW
PqWqRURORJLTXHV� �FRQVWLWXHQW �XQH �DXWUH �VRXUFH �GH �FRQQDLVVDQFH
LQGLVSHQVDEOH �SRXU �GqFU\SWHU �OD �FOLPDWRORJLH �ORFDOH� �GDQV �OH �FRQWH[WH
JqRJUDSKLTXH�GH�OD�UqJLRQ�GH�O�(YHUHVW�Rw�OHV�qWXGHV�HQ�VFLHQFHV�VRFLDOHV
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VXU�OH�FKDQJHPHQW�FOLPDWLTXH�VRQW�UDUHV�

3DQJERFKH���XQ�WHUULWRLUH�HQ�SOHLQH�PXWDWLRQ

/D�]RQH�G�qWXGH�VH�WURXYH�DX�QRUG�HVW�GX�1qSDO��GDQV�OH�GLVWULFW�GX�6ROX�
.KXPEX��HW�SOXV�SDUWLFXOLpUHPHQW�GDQV�OD�SDUWLH�KDXWH�GX�.KXPEX�VLWXqH
DX �SLHG �GX �PRQW �(YHUHVW� �/�DQDO\VH �V�HVW �SRUWqH �VXU �OH �WHUULWRLUH �GH
3DQJERFKH ��FI� �LPDJH ���� �� �LO �HVW �Gq�QL �SDU �O�HVSDFH �XWLOLVq �SDU �OHV
KDELWDQWV �HW �QH �VH �UHVWUHLQW �SDV �DX �VHXO �YLOODJH �qSRQ\PH �G�KDELWDW
SHUPDQHQW ������ �P� �Rw �VH �FRQFHQWUHQW �OHV �DFWLYLWqV �VRFLDOHV �HW
UHOLJLHXVHV��&�HVW�XQ�WHUULWRLUH�UqWLFXOq�Rw�O�HVSDFH�GH�YLH�V�DUWLFXOH�HQWUH
SOXVLHXUV�KDPHDX[�VDWHOOLWHV�GX�YLOODJH�TXL �FXOPLQHQW�MXVTX�m������P
G�DOWLWXGH ��'LQJERFKH� �3KHULFKH� �&KXNXQJ� �/REXFKH�� �/�RUJDQLVDWLRQ
UHSRVH�VXU�GHV�SUDWLTXHV�GH�FLUFXODWLRQV�GHV�KDELWDQWV�HW�VXU�OHV�qFKDQJHV
HQWUH�OHV�GL�qUHQWV�qWDJHV�qFRORJLTXHV�Rw�VRQW�FXOWLYqV�SULQFLSDOHPHQW�OD
SRPPH�GH�WHUUH�HW�OH�VDUUDVLQ��HW�Rw�OHV�\DNV�VRQW�PHQqV�HQ�SnWXUH�
3DQJERFKH�UHSUqVHQWH�DXVVL�XQ�HVSDFH�WRXULVWLTXH�qWDQW�XQ�GHV�GHUQLHUV
YLOODJHV�G�KDELWDWLRQ�SHUPDQHQWH�VXU�OH�VHQWLHU�PHQDQW�DX�FDPS�GH�EDVH
SHUPHWWDQW�GH�JUDYLU�OH�VRPPHW�GH�O�(YHUHVW�

)LJXUH��
7HUUDLQ�G�qWXGH���OD�UqJLRQ�GH�O�(YHUHVW��.KXPEX��

&DUWH�UqDOLVqH�SDU�2��3XVFKLDVLV��������

/H �FKRL[ �GH �FH �WHUUDLQ �VH �MXVWL�H �SDU �VD �VLWXDWLRQ �GDQV �OD �UqJLRQ �GH
O�(YHUHVW�HQ�SURLH�m�GH�SURIRQGHV�PXWDWLRQV��+DXW�OLHX�GX�WRXULVPH�GH
PRQWDJQH��OD�UqJLRQ�DWWLUH�GH�QRPEUHX[�YLVLWHXUV�GHSXLV�O�DVFHQVLRQ�GX
0RQW �(YHUHVW �HQ ����� �>�@� �OD �PLVH �HQ �SODFH �GX �3DUF �QDWLRQDO �GH
6DJDUPDWKD �HQ ����� �>�@� �HW �OD �GqPRFUDWLVDWLRQ �GX �YR\DJH �GDQV �OHV
DQQqHV�������&�HVW�OD�SULQFLSDOH�DUWpUH�GX�1qSDO�SRXU�OHV�H[SqGLWLRQV�HW�OH
WUHNNLQJ �DX �FDPS �GH �EDVH �GH �O�(YHUHVW� �/H �QRPEUH �GH �YR\DJHXUV
qWUDQJHUV �D �FRQVLGqUDEOHPHQW �DXJPHQWq �GHSXLV �OH �GqEXW �GHV �DQQqHV
������SDVVDQW�GH����UDQGRQQHXUV�HQ������m�SOXV�GH��������HQ�����
�3XVFKLDVLV�������1HSDO�7RXULVP�6WDWLVWLFV��������'HSXLV�OHV�DQQqHV������
OH �.KXPEX �D �FRQQX �GHV �WUDQVIRUPDWLRQV �VRFLDOHV� �qFRQRPLTXHV �HW
HQYLURQQHPHQWDOHV�SDUPL�OHV�SOXV�UDSLGHV�GX�1qSDO��SDVVDQW�G�XQH�UqJLRQ
WUpV �qORLJQqH� �HW �HQ �JUDQGH �SDUWLH �LQDFFHVVLEOH� �m �XQH �GHVWLQDWLRQ
WRXULVWLTXH �LQWHUQDWLRQDOH �SRSXODLUH� �/�LQVHUWLRQ �GX �WRXULVPH �GDQV
O�qFRQRPLH �HVW �YHQXH �ERXOHYHUVHU �OH �WULSW\TXH �FRPPHUFH�DJULFXOWXUH�
qOHYDJH�VXU �OHTXHO �UHSRVDLW �OH �PRGH�GH�YLH �ORFDO ��6WHYHQV ������� �/H
WRXULVPH�D�FUqq�GHV�HPSORLV�HW�DSSRUWq�GHV�UHYHQXV�FRPSOqPHQWDLUHV
SRXU �OHV �YLOODJHV �OH �ORQJ �GHV �SULQFLSDX[ �LWLQqUDLUHV �GH �WUHNNLQJ� �,O �D
qJDOHPHQW�PRGL�q�SURIRQGqPHQW�OD�YLH�GHV�KDELWDQWV��/HV�6KHUSD�VH�VRQW
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YXV �FRKDELWHU �DYHF �GHV �WRXULVWHV �qWUDQJHUV �HW �RQW �IDLW �IDFH �m �O�D�X[ �GH
QRXYHDX[ �UqVLGHQWV �LVVXV �G�DXWUHV �JURXSHV �HWKQLTXHV �SURYHQDQW �GHV
YDOOqHV�SOXV�HQ�DYDO��6DFDUHDX��������/�LQWURGXFWLRQ�GH�O�K\GURqOHFWULFLWq
GDQV�OHV�DQQqHV�������HW�O�XVDJH�GH�QRXYHOOHV�WHFKQRORJLHV�FRPPH�OH
WqOqSKRQH�SRUWDEOH�RX�OH�UqVHDX�LQWHUQHW�GHSXLV�OH�PLOLHX�GHV�DQQqHV�����
�-DFTXHPHW ������� �RQW �FRQWULEXq �DX �GqFORLVRQQHPHQW �m �OD �IRLV
qFRQRPLTXH�HW�VRFLDO��&HWWH�UqJLRQ�GH�KDXWH�PRQWDJQH�JUDYLWH�GqVRUPDLV
GDQV�GHV�UqVHDX[�TXL�GqSDVVHQW�OD�VSKpUH�ORFDOH�HW�TXL�O�LQVpUHQW�GDQV�OD
VSKpUH�LQWHUQDWLRQDOH�

/HV�6KHUSD���SULQFLSDX[�WgPRLQV�GHV�FKDQJHPHQWV�HQ�FRXUV

3OXV�GH�����GHV������KDELWDQWV�GX�.KXPEX�DSSDUWLHQQHQW�DX�JURXSH
HWKQR�OLQJXLVWLTXH�VKHUSD��&%6�1HSDO��������,OV�IRQW�SDUWLH�GH�OD�FDWqJRULH
GHV �ERWKLD� �F�HVW�m�GLUH �GHV �SRSXODWLRQV �GH �ODQJXH� �GH �FXOWXUH �HW �GH
UHOLJLRQ�WLEqWDLQH� �'HSXLV �O�DVFHQVLRQ�GX�PRQW �(YHUHVW� �OHV �6KHUSD�GH
O�(YHUHVW�VRQW�FRQQXV�HW�UHFRQQXV�LQWHUQDWLRQDOHPHQW�m�WHO�SRLQW�TXH�OHXU
HWKQRQ\PH�HVW�VRXYHQW�FRQIRQGX�DYHF�OD�SURIHVVLRQ�GH�SRUWHXU��6DFDUHDX
������

&RPPH�DLOOHXUV�DX�1qSDO��OHV�IRUFHV�LQYLVLEOHV�GH�OD�QDWXUH���GLHX[��HVSULWV�
GqPRQV���IRQW�SDUWLH�LQWqJUDQWH�GX�SD\VDJH�SRXU�OHV�6KHUSD�HW�OHXU�FXOWH
RFFXSH�XQH�JUDQGH�SODFH�GDQV�OD�YLH�TXRWLGLHQQH�GHV�KDELWDQWV��/HV�WHUUHV
HW �OHV �VRXUFHV �VRQW �KDELWqHV �SDU �GHV �HVSULWV �m �OD �IRLV �EqQq�TXHV �HW
PDOq�TXHV �� �FHX[ �GH �OD �WHUUH ��VDGDN� �HW �GHV �HDX[ ��OKX�� �/HV �qOqPHQWV
QDWXUHOV �VWUXFWXUHQW �OH �PRQGH �VSLULWXHO �DYHF �GHV �PRQWDJQHV ��UL� �TXL
GRPLQHQW �OHV �KRPPHV �HW �DX[TXHOOHV �VRQW �DVVRFLqHV �GHV �GLYLQLWqV�
1qDQPRLQV�SRXU�-HUHP\�6SRRQ���������FHWWH�YLVLRQ�UHOLJLHXVH��VSLULWXHOOH
HW�VXSUDQDWXUHOOH�GX�PRQGH�TXL�OHV�HQWRXUH�HVW�VXUWRXW�YUDLH�SRXU�OHV
YLOODJHRLV �OHV �SOXV �qORLJQqV �GHV �VHQWLHUV �WRXULVWLTXHV �HW �SOXV
SDUWLFXOLpUHPHQW�SRXU�OHV�SHUVRQQHV�nJqHV��3RXU�FHV�GHUQLpUHV��OD�JHVWLRQ
GHV�UHVVRXUFHV�GH�OD�IRUrW��GHV�SODQWHV�HW�GH�O�HDX��HVW�VRXYHQW�DVVRFLqH�m
XQH�REVHUYDWLRQ�DWWHQWLYH�GHV�PDUTXHXUV�GH�VDLVRQQDOLWq��PLJUDWLRQ�GHV
RLVHDX[��SqULRGHV�GH��RUDLVRQ��FROOHFWH�GH�FKDPSLJQRQV���'DQV�VRQ�qWXGH
VXU �OHV �VDYRLUV �qFRORJLTXHV� �LO �UHPDUTXH �TXH �OHV �FRQQDLVVDQFHV
YHUQDFXODLUHV�VXU�O�HQYLURQQHPHQW�GHV�6KHUSD�GH�O�(YHUHVW�VRQW�GH�SOXV�HQ
SOXV�b�KqWqURJpQHV�e�FDU�PrPH�VL�GH�QRPEUHX[�YLOODJHRLV�FRQVHUYHQW�XQH
UHODWLRQ�LQWLPH�DYHF�OD�QDWXUH��G�DXWUHV�VRQW�HQWUqV�GDQV�XQH�ORJLTXH�GH
UHQWDELOLWq�GDYDQWDJH�FHQWUqH�VXU�OH�WRXULVPH�

/iDSSURSULDWLRQ�GiXQ�WHUUDLQ�HQ�KDXWH�PRQWDJQH
/H�Ggk�GH�OiLQWHUGLVFLSOLQDULWg

&H �WUDYDLO �HQ �JqRJUDSKLH �D �qWq �LQWqJUq �m �XQ �SURMHW �GH �UHFKHUFKH
SOXULGLVFLSOLQDLUH�>�@�TXL�UDVVHPEODLW�GHV�JODFLRORJXHV��GHV�K\GURORJXHV��HW
GHV�DWPRVSKqULFLHQV�GX�FOLPDW��UqXQLV�SRXU�DQDO\VHU�OHV�FRQVqTXHQFHV
GHV�YDULDWLRQV�FOLPDWLTXHV�VXU�OD�GLVSRQLELOLWq�GH�OD�UHVVRXUFH�HQ�HDX�GDQV
OH�EDVVLQ�YHUVDQW�GH�OD�ULYLpUH�.RVKL�DX�1qSDO��0RQ�UvOH�qWDLW�GH�VDLVLU
ORFDOHPHQW �OHV �H�HWV �SRWHQWLHOV �GHV �YDULDWLRQV �GH �OD �PqWqRURORJLH �HW �GX
FOLPDW �SHUoXV �SDU �OHV �SRSXODWLRQV �ORFDOHV �SDU �OH �ELDLV �G�HQWUHWLHQV
TXDOLWDWLIV� �-XVTX�m �SUqVHQW �OHV �qWXGHV �FRQGXLWHV �VXU �OH �FKDQJHPHQW
FOLPDWLTXH�GDQV�OD�UqJLRQ�GH�O�(YHUHVW�V�DSSX\DLHQW�HVVHQWLHOOHPHQW�VXU
GHV�GRQQqHV�SK\VLTXHV�m�O�qFKHOOH �UqJLRQDOH�TXL �QH�SUHQDLHQW �SDV�HQ
FRPSWH�OD�SDUROH�GHV�KDELWDQWV�QL�OHXUV�SUDWLTXHV��3RXUWDQW�OHV�GRQQqHV
TXDQWLWDWLYHV�SUqVHQWHQW�GH�QRPEUHXVHV�LQFHUWLWXGHV��QRWDPPHQW�VXU�OHV
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SUqFLSLWDWLRQV��6DYqDQ�HW�DO� ������� �(Q�H�HW�O�LQWHUSUqWDWLRQ�GHV�PRGpOHV
FOLPDWLTXHV�HQ�+LPDOD\D�V�HVW�KHXUWqH�m�XQ�PDQTXH�GH�GRQQqHV��DEOHV�HW
WUpV �ORFDOLVqHV �>�@� �'H �PDQLpUH �JqQqUDOH� �LO �\ �D �SHX �GH �GRQQqHV
TXDQWLWDWLYHV�GH�SOXV�GH�WUHQWH�DQQqHV�VXU�OD�UqJLRQ�GH�O�(YHUHVW�FRPSWH
WHQX �GHV �GL�FXOWqV �G�DFFpV �HW �G�HQWUHWLHQ �GHV �VWDWLRQV �PqWqRURORJLTXHV
�3XVFKLDVLV�������

/D�FRRSqUDWLRQ�VFLHQWL�TXH�DYHF�G�DXWUHV�GLVFLSOLQHV�GDQV�OH�FDGUH�GH�FH
SURMHW �D �FRQWULEXq �m �O�REWHQWLRQ �GH �GRQQqHV �SK\VLTXHV� �/�LQVWDOODWLRQ
G�DSSDUHLOV�GH�PHVXUH�GDQV�OD�UqJLRQ�GH�O�(YHUHVW�D�SHUPLV�GH�PLHX[
FDUDFWqULVHU�OH�FRQWH[WH�K\GURFOLPDWLTXH�ORFDO��3DQJERFKH�HVW�XQ�WHUULWRLUH
GRPLQq�SDU�XQ�FOLPDW�GH�PRXVVRQ�DVLDWLTXH�VXEWURSLFDOH�Rw�OHV�SOXLHV
VRQW�FRQFHQWUqHV�HQ�qWq��DYHF�SOXV�GH������GHV�SUqFLSLWDWLRQV�DQQXHOOHV
SHQGDQW �OD �PRXVVRQ ��TXDWUH �PRLV �HQWUH �MXLQ �HW �VHSWHPEUH�� �/HV
SUqFLSLWDWLRQV��SOXYLDOHV�HW�QLYDOHV��SUqVHQWHQW�XQH�PR\HQQH�DQQXHOOH�GH
��� �PP �DYHF �GHV �FXPXOV �PHQVXHOV �GH �MXLQ �m �VHSWHPEUH �SRXYDQW
GqSDVVHU�OHV�����PP��/HV�WHPSqUDWXUHV�PR\HQQHV�DQQXHOOHV�PHVXUqHV
HQWUH������HW������VRQW�GH�����c&��PLQLPD�PR\HQ�PHQVXHO���������c&�HQ
MDQYLHU�HW�PD[LPD�PR\HQ�PHQVXHO���������c&�HQ�MXLOOHW���&KHYDOOLHU�HW�DO�
�������/H�WUDYDLO�DX�VHLQ�G�XQH�qTXLSH�PrODQW�GHV�FKHUFKHXUV�LVVXV�GHV
VFLHQFHV�SK\VLTXHV�HW�GHV�VFLHQFHV�VRFLDOHV�D�SHUPLV�GH�FRPSDUHU�HW�GH
FURLVHU �GHV �GRQQqHV �m �GL�qUHQWHV �qFKHOOHV �VDFKDQW �TXH �QRWUH �DQDO\VH
V�HVW �FRQFHQWUqH �VXU �OH �WHUULWRLUH �YLOODJHRLV �GH �3DQJERFKH�

8QH�LPPHUVLRQ�ORQJXH

/�LPPHUVLRQ�SURORQJqH�G�XQ�DQ�HW�GHPL��G�DYULO�m�MXLQ�������SXLV�G�RFWREUH
���� �m �QRYHPEUH ������ �m �3DQJERFKH �QRXV �D �SHUPLV �GH �GUHVVHU �XQ
FDOHQGULHU�DJULFROH�HW�SDVWRUDO�SUqFLV��HW�GH�VXLYUH�XQ�F\FOH�ELRFOLPDWLTXH
HW�K\GURORJLTXH�FRPSOHW�SRXU�DYRLU�XQH�DQQqH�GH�UqIqUHQFH��/H�SDUWDJH
GH�OD�YLH�GHV�KDELWDQWV�SHUPHW�GH�FRQIURQWHU�OHV�GLVFRXUV�DX[�SUDWLTXHV�HW
GH�FRPSUHQGUH�OHV�UHVVRUWV�GHV�GqFLVLRQV�IDPLOLDOHV��/H�WHPSV�ORQJ�SDVVq
VXU�OH �WHUUDLQ�D�FRQGXLW �m �O�REVHUYDWLRQ�PLQXWLHXVH�GH�OD �UHODWLRQ�GHV
6KHUSD�m�OD�QDWXUH��HW�m�O�LQVWDXUDWLRQ�G�XQH�UHODWLRQ�GH�FRQ�DQFH�DYHF�OD
SRSXODWLRQ��/HV�PRPHQWV�G�REVHUYDWLRQ�HW�GH�SDUWLFLSDWLRQ�DX[�WUDYDX[
GDQV�OHV�FKDPSV�HW�DX[�ULWXHOV�RQW�qJDOHPHQW�VHUYL�m�OD�FROOHFWH�G�XQ
PDWqULHO�ULFKH�HW�DQFUq�GDQV�O�H[SqULHQFH�GX�TXRWLGLHQ�GHV�YLOODJHRLV��$X
WRWDO� �SOXV �GH �GHX[ �FHQWV �HQWUHWLHQV �RQW �qWq �UqDOLVqV �� �m �OD �IRLV �GHV
HQWUHWLHQV �VHPL�GLUHFWLIV �HW �RXYHUWV ��IRUPHOV� ��VXLYDQW �XQ �JXLGH
G�HQWUHWLHQ��FRQGXLWV�DXSUpV�GHV�6KHUSD��HW�GHV�GLVFXVVLRQV��LQIRUPHOOHV�
�QRQ�FDGUqHV�SDU�XQ�JXLGH�G�HQWUHWLHQ��DYHF�XQH�WUHQWDLQH�G�LQIRUPDWHXUV
FRQVLGqUqV�FRPPH�GHV�SHUVRQQHV�UHVVRXUFHV�DYHF�TXL�V�HVW�IRUJqH�XQH
UHODWLRQ�SULYLOqJLqH��/HV�GHX[�WLHUV�GHV�HQTXrWHV�RQW�qWq�PHQqV�DXSUpV
G�DJULFXOWHXUV �HW �G�qOHYHXUV� �VqOHFWLRQQqV �SRXU �OHXUV �FRQQDLVVDQFHV ��QHV
GH�O�HQYLURQQHPHQW�HW�GHV�F\FOHV�FXOWXUDX[��/H�UHVWH�GHV�HQWUHWLHQV�D�qWq
FRQGXLW�DYHF�GHV�DFWHXUV�GX�WRXULVPH��JXLGHV��SRUWHXUV��JHVWLRQQDLUHV�GH
ORGJHV���GHV�PHPEUHV�GH�GLYHUVHV�LQVWLWXWLRQV��3DUF�QDWLRQDO��FRPLWq�GH
JHVWLRQ�GH�O�HDX��JDUGHV�IRUHVWLHUV��21*���HW�GHV�UHSUqVHQWDQWV�UHOLJLHX[
�PRLQHV��ODPDV�GH�YLOODJH��QRQQHV���(Q�FH�TXL�FRQFHUQH�OHV�FODVVHV�G�nJH�
OD�PRLWLq�GHV�HQWUHWLHQV�RQW�qWq�FRQGXLWV�DYHF�GHV�SHUVRQQHV�GH������
DQV��XQ�TXDUW�DYHF�GHV�SHUVRQQHV�GH����m����DQV��HW�XQ�DXWUH�TXDUW�DYHF
GHV�SHUVRQQHV�GH�SOXV�GH����DQV��&HWWH�GHUQLpUH�WUDQFKH�G�nJH�FRQVWLWXH
XQH �EDVH �LPSRUWDQWH �SRXU �UHFXHLOOLU �GHV �WqPRLJQDJHV �DXWRXU �GHV
FKDQJHPHQWV�HQYLURQQHPHQWDX[�VXU�OH�WHPSV�ORQJ�FDU�F�HVW�XQH�PqPRLUH
RUDOH �TXL �YLHQW �FRPEOHU �OH �PDQTXH�G�DUFKLYHV �qFULWHV� �/HV �SHUVRQQHV
LQWHUURJqHV �FRQVWLWXHQW �SRXU �PRLWLq �GHV �KRPPHV �HW �SRXU �PRLWLq �GHV
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IHPPHV�

/HV�DVVLVWDQWV�GH�UHFKHUFKH�ORFDX[�DYHF�TXL�OH�WUDYDLO �D�qWq�PHQq�HQ
SDUDOOpOH�MRXHQW�XQ�UvOH�FOq�GDQV�OD�FRQGXLWH�GH�O�qWXGH�HQ�RFFXSDQW�GH
PXOWLSOHV�IRQFWLRQV�GXUDQW�OH�GqURXOHPHQW�GX�WHUUDLQ���FHOOHV�G�LQWHUSUpWH�
GH�JXLGH�VXU�OHV�VHQWLHUV��HW�GH�IDFLOLWDWHXU�SRXU�OD�SULVH�GH�FRQWDFW��'H
SOXV��FHWWH�YLH�LVROqH�HQ�KDXWH�DOWLWXGH�D�qWq�O�RFFDVLRQ�G�H[SqULPHQWHU
SHUVRQQHOOHPHQW �OH �FKDQJHPHQW �GHV �VDLVRQV �FRPPH �O�LOOXVWUHQW �OHV
SKRWRJUDSKLHV�FL�GHVVRXV�

)LJXUH��
9LOODJH�GH�3DQJERFKH�GXUDQW�O�KLYHU�

3KRWRJUDSKLH�SULVH�SDU�2UQHOOD�3XVFKLDVLV�HQ�IqYULHU������

)LJXUH��
9LOODJH�GH�3DQJERFKH�GXUDQW�O�qWq�

3KRWRJUDSKLH�SULVH�SDU�2UQHOOD�3XVFKLDVLV�HQ�MXLOOHW������

,QWHUURJHU�OH�FKDQJHPHQW�FOLPDWLTXH�GH�PDQLfUH�GgWRXUQgH

1RV�TXHVWLRQV�FRQFHUQDLHQW�OH�FRQWH[WH�IDPLOLDO��O�qYROXWLRQ�GHV�SUDWLTXHV
DXWRXU �GHV �SULQFLSDOHV �DFWLYLWqV ��DJULFXOWXUH� �qOHYDJH� �FRPPHUFH�
WRXULVPH� �HW �OH �UDSSRUW �m �O�HQYLURQQHPHQW ��FKDQJHPHQWV �JqQqUDX[
REVHUYqV �HW �FKDQJHPHQWV �SOXV �VSqFL�TXHV �VXU �GHV �qOqPHQWV
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PqWqRURORJLTXHV�� �8QH �GLVWLQFWLRQ �D �qWq �IDLWH �HQWUH �OHV �YDULDWLRQV
UHVVHQWLHV�VXU�OH�ORQJ�WHUPH��VXU�OD�SOXLH��OD�QHLJH�HW�OD�WHPSqUDWXUH�HQ
IRQFWLRQ�GHV�VDLVRQV��HW�FHOOHV�SOXV�VRXGDLQHV��YRLUH�H[WUrPHV��(Q�H�HW�OHV
LQIRUPDWLRQV�FROOHFWqHV�VXU�OHV�DYDODQFKHV�RX�OD�UXSWXUH�GH�ODFV�JODFLDLUHV
UHVWHQW�GHV�SKqQRPpQHV�WUpV�PDUTXDQWV�GDQV�OD�PqPRLUH�GHV�KDELWDQWV�

/HV�UqSRQVHV�GRQQqHV�SDU�QRV�LQIRUPDWHXUV�QRXV�RQW�SHUPLV�G�DSSURFKHU
JUDGXHOOHPHQW �OD �Gq�QLWLRQ �GHV �VDLVRQV �HW �OHV �YDULDWLRQV �qYHQWXHOOHV
REVHUYqHV �UHODWLYHV �m �OD �PqWqRURORJLH �ORFDOH �HQ �Q�qYRTXDQW �MDPDLV
GLUHFWHPHQW �OH �FKDQJHPHQW �FOLPDWLTXH� �&H �FKRL[ �PqWKRGRORJLTXH
G�LQWHUURJHU�HPSLULTXHPHQW�OH�FKDQJHPHQW�FOLPDWLTXH�b�VDQV�HQ�SDUOHU
H[SOLFLWHPHQW�e��$XEULRW�������3XVFKLDVLV�������6PDGMD�HW�DO���������VDQV
HPSOR\HU�OH�WHUPH�HQ�WDQW�TXH�WHO� �VH�MXVWL�H�SDU�XQH�YRORQWq�GH�QH�SDV
LQ�XHQFHU �O�LQWHUORFXWHXU �HQ �RULHQWDQW �OD �GLVFXVVLRQ �VXU �GHV �LGqHV
YqKLFXOqHV�m�XQH�qFKHOOH�SOXV�ODUJH��GLVFRXUV�GHV�PqGLDV��GHV�UqVHDX[
VRFLDX[��GHV�21*��HWF����(OL]DEHWK�0DULQR�HW�3HWHU�6FKZHLW]HU�RQW�PRQWUq
FRPELHQ �OH �GLVFRXUV �JOREDO �VXU �OH �FOLPDW �SHXW �FRPSOLTXHU �OH �WUDYDLO
DQWKURSRORJLTXH �WDQW �LO �HVW �SDUIRLV �qORLJQq �GHV �REVHUYDWLRQV �ORFDOHV
FRPPH�F�HVW�OH�FDV�GDQV�FLQT�YLOODJHV�,QXSLDT�GX�QRUG�RXHVW�GH�O�$ODVND
RX�O�XWLOLVDWLRQ�GX�WHUPH�b�FKDQJHPHQW�FOLPDWLTXH�e�PRGL�H�OHV�UqSRQVHV
DX[�TXHVWLRQV���������������&�HVW�SRXU�qYLWHU�FH�ELDLV�TXH�O�H[SUHVVLRQ�Q�D
qWq �HPSOR\qH �TXH �ORUVTXH �OHV �SHUVRQQHV �LQWHUURJqHV �V�\ �UqIqUDLHQW
GLUHFWHPHQW�

/HV�HQWUHWLHQV�RQW�qWq�WUDQVFULWV�LPPqGLDWHPHQW�DSUpV�FKDTXH�UHQFRQWUH�
8QH �IRLV �FRPSLOqV� �LOV �RQW �qWq �DQDO\VqV �GH �IDoRQ �m �LGHQWL�HU �HW �m
UDVVHPEOHU�OHV�SHUFHSWLRQV�GRPLQDQWHV�VDQV�V\VWqPDWLVHU�OHV�UqSRQVHV
GHV�HQTXrWqV�GH�IDoRQ�m�PHWWUH�HQ�DYDQW�OD�GLYHUVLWq�GX�YqFX��/�HQMHX
qWDLW �GH�UHSqUHU �OD �IDoRQ�GRQW �OHV �KDELWDQWV �REVHUYHQW� �FRQoRLYHQW �HW
SHUoRLYHQW�G�qYHQWXHOOHV�YDULDWLRQV�PqWqRURORJLTXHV�HW�DWPRVSKqULTXHV�
HW�G�LGHQWL�HU�FH�m�TXRL�LOV�OHV�DVVRFLHQW���m�XQ�FKDQJHPHQW�GH�FOLPDW�SOXV
JOREDO� �m �GHV�FKDQJHPHQWV�GDQV�OH�PLOLHX� �GDQV�OHV�UqFROWHV� �GDQV�OD
FRQGXLWH �GH �OHXUV �DFWLYLWqV� �GDQV �OHXUV �SUDWLTXHV �TXRWLGLHQQHV� �RX �m
G�DXWUHV�IDFWHXUV�H[SOLFDWLIV��qFRQRPLTXHV��VRFLDX[��FXOWXUHOV��

/D �SHUFHSWLRQ �GHV �YDULDWLRQV �PgWgRURORJLTXHV �HW
FOLPDWLTXHV
/HV �UqVXOWDWV �UHODWHQW �WRXW �G�DERUG �OHV �FKDQJHPHQWV �QRWqV �SDU �OHV
SHUVRQQHV�LQWHUURJqHV�HQ�GLVWLQJXDQW�OHV�YDULDWLRQV�ORQJXHV�DXWRXU�GH�OD
SHUFHSWLRQ�GH�O�qYROXWLRQ�GH�OD�QHLJH��GH�OD�WHPSqUDWXUH�HW�GH�OD�SOXLH��GHV
YDULDWLRQV�SOXV�VRXGDLQHV�DXWRXU�GHV�qYqQHPHQWV�GLWV�H[WUrPHV��(QVXLWH
QRXV �SUqVHQWHURQV �OHV �LQGLFDWHXUV �GH �FHV �FKDQJHPHQWV� �m �VDYRLU �OHV
PDUTXHXUV �ELR�WHPSRUHOV� �DYDQW �G�qYRTXHU �OHV �FDXVHV �GHV �YDULDWLRQV
REVHUYqHV�WHOOHV�TX�HOOHV�RQW�qWq�PHQWLRQQqHV�SDU�QRV�LQIRUPDWHXUV��DYHF
GHV�GLVFRXUV�TXL�GL�pUHQW�VHORQ�OHXU�JURXSH�G�nJH�

'LPLQXWLRQ�GH�OD�SUgVHQFH�GH�OD�QHLJH�HW�DXJPHQWDWLRQ�GHV
WHPSgUDWXUHV�HQ�KLYHU

/�REMHFWLI��SRXU�QRXV�FKHUFKHXUV��HQ�LQWHUURJHDQW�OHV�JHQV�VXU�OD�QHLJH�
qWDLW�GH�VDYRLU�VL�OH�FRXYHUW�QHLJHX[�HW�OD�GXUqH�G�HQQHLJHPHQW�DYDLHQW
qYROXq�GDQV�OH�WHPSV�HW�GDQV�O�HVSDFH��/�KLYHU��TXL�V�qWHQG�VXU�WURLV�PRLV
GH �PL�QRYHPEUH �m �PL�IqYULHU� �HVW �FRQVLGqUq �SDU �OHV �KDELWDQWV �GH
3DQJERFKH�FRPPH�OD �VDLVRQ �OD �SOXV �UXGH� �/HV �FRQGLWLRQV �FOLPDWLTXHV
�QHLJH� �IURLG� �FRPSOLTXHQW �OHV �WnFKHV �TXRWLGLHQQHV ��FROOHFWH �GH �O�HDX�
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GqSODFHPHQW�GHV�KRPPHV�HW�GHV�WURXSHDX[�HQWUH�OHV�YLOODJHV��HWF����HW
SDUDO\VHQW�OHV�DFWLYLWqV�DJULFROHV�HQ�UDLVRQ�GHV�VROV�JHOqV��/HV�WRXULVWHV�m
FHWWH�VDLVRQ�VRQW�qJDOHPHQW�WUpV�SHX�QRPEUHX[�>�@ �HW�OD�SOXSDUW�GHV
ORGJHV�>��@�VRQW�IHUPqV�HQ�UDLVRQ�GX�IURLG�HW�GH�OD�SUqVHQFH�GH�QHLJH�HQ
DOWLWXGH�TXL�OLPLWH�OHV�GqSODFHPHQWV��/RUV�GH�FHWWH�SqULRGH��OH�YLOODJH�VH
YLGH �FDU �SOXV �GX �WLHUV �GHV �YLOODJHRLV �EqQq�FLHQW �G�XQH �UqVLGHQFH
VHFRQGDLUH�m�.DWPDQGRX� �&HUWDLQV�KDELWDQWV�SUqIpUHQW �IXLU �OH �IURLG�HQ
GHVFHQGDQW�HQ�YLOOH��&HX[�TXL�UHVWHQW��OHV�SHUVRQQHV�nJqHV��FHOOHV�DX[
UHYHQXV�OHV�SOXV�PRGHVWHV��HW�FHOOHV�TXL�SRVVpGHQW�GHV�WURXSHDX[��HQ
SUR�WHQW�SRXU�UqSDUHU�OHXU�PDLVRQ��MRXHU�DX[�FDUWHV��HW�V�RFFXSHU�GH�OHXUV
DQLPDX[��/HV�YLOODJHRLV�GH�3DQJERFKH�SUqVHQWV�HQ�KLYHU�HW�LQWHUURJqV
SHQVHQW�TXH�OD�GLPLQXWLRQ�GH�OD�IUqTXHQFH�GHV�SUqFLSLWDWLRQV�QHLJHXVHV
UHSUqVHQWH�XQ�FKDQJHPHQW�YLVXHO�LPSRUWDQW��,OV�HPSORLHQW�XQDQLPHPHQW
FHWWH�SKUDVH���b�JXPEX�NKD�Q\JPh�JHLQRN�e��b�LO�Q�\�D�SOXV�GH�QHLJH�HQ
KLYHU �e� �WRXW �HQ �IDLVDQW �SDUIRLV �UqIqUHQFH �m �OD �GL�qUHQFH �GH �FRXOHXU �GHV
VRPPHWV�HQYLURQQDQWV���b�.KDQJUL�QDNSX�QRN�e��b�OHV�PRQWDJQHV�VRQW
QRLUHV�e���/D�QRLUFHXU�GHV�PRQWDJQHV�GHYLHQW�XQ�LQGLFDWHXU�WDQJLEOH�GH�OD
GLPLQXWLRQ �GH �OD �QHLJH� �HW �HQWUDtQH �XQH �SHUWXUEDWLRQ �GH �O�XQLYHUV
V\PEROLTXH�GHV�SRSXODWLRQV�KLPDOD\HQQHV��/D�QHLJH�VXU�OHV�VRPPHWV�D
XQH�YDOHXU�SDUWLFXOLpUH�FDU�OD�PRQWDJQH�HQQHLJqH��O�+LPDOD\D��KLP�VLJQL�H
QHLJH�HW�DOD\D��VqMRXU��HQ�VDQVFULW���HVW�OH�GRPDLQH�GHV�GLHX[�

/D�EDLVVH�GH�OD�TXDQWLWq�GH�QHLJH�WRPEqH�HVW�XQ�DXWUH�FRQVWDW�UqFXUUHQW��

4XDQG�M�qWDLV�MHXQH��LO�\�DYDLW�EHDXFRXS�GH�QHLJH�GDQV�OH
YLOODJH��-H�PH�UDSSHOOH�TXH�FHUWDLQHV�DQQqHV�RQ�SRXYDLW
DYRLU�GH�OD�QHLJH�MXVTXH�Om�>HOOH�PRQWUH�VRQ�FRX@��PDLV
QRUPDOHPHQW�F�qWDLW�MXVTXH�Om�>HOOH�PRQWUH�VHV�JHQRX[@�
0DLQWHQDQW�QRXV�HQ�DYRQV�PRLQV�VRXYHQW�HW�VHXOHPHQW
MXVTXH�Om�>HOOH�PRQWUH�VHV�FKHYLOOHV@�
$QJ �'RPD �6KHUSD �>��@ ��qOHYHXVH �GH ��� �DQV �GH
3DQJERFKH��

1RXV�FRQVLGqURQV�TXH�FHWWH�VKHUSDQL�GqWLHQW�XQ�VDYRLU�UHODWLI�DX�FOLPDW
FDU�HOOH�qYRTXH�GHV�WUDQVIRUPDWLRQV�VXU�SOXV�GH�WUHQWH�DQV�HQ�VH�UqIqUDQW
m�VD�MHXQHVVH��,O�Q�HVW�MDPDLV�qYLGHQW�SRXU�OHV�YLOODJHRLV�LQWHUURJqV�GH
GDWHU�SUqFLVqPHQW�OHV�FRQVWDWV�G�XQ�FKDQJHPHQW��3RXUWDQW��GDQV�OH�FDV�GH
OD�GLPLQXWLRQ�GH�OD�TXDQWLWq�HW�GH�OD�IUqTXHQFH�GHV�FKXWHV�GH�QHLJH�m
3DQJERFKH��XQ�PDUTXHXU�WHPSRUHO�LPSRUWDQW�VHUW�GH�SRLQW�GH�GqSDUW��
O�DYDODQFKH�PHXUWULpUH�GH�3DQJD�GH������>��@��'HSXLV�FHW�qYqQHPHQW��LOV
LQGLTXHQW�QH�SOXV�DYRLU�FRQQX�GH�FKXWHV�GH�QHLJH�DXVVL�LPSRUWDQWHV�

/�HQVHPEOH�GHV�SHUVRQQHV�LQWHUURJqHV�UHVVHQWHQW�qJDOHPHQW�XQH�KDXVVH
GHV�WHPSqUDWXUHV�HQ�VDLVRQ�KLYHUQDOH��3RXU�OHV�6KHUSD�GH�3DQJERFKH��OHV
KLYHUV�UXGHV�V\QRQ\PHV�GH�IURLG�LQWHQVH�HW�G�XQH�FRXYHUWXUH�QHLJHXVH
LPSRUWDQWH�VRQW�GH�SOXV�HQ�SOXV�UDUHV��,OV�QRWHQW�XQ�UqFKDX�HPHQW�JOREDO
GHV�WHPSqUDWXUHV�HQ�XWLOLVDQW�O�H[SUHVVLRQ�b�JXPEX�WKXPEX�JKHQRN�e��b
OHV�KLYHUV�GHYLHQQHQW�SOXV�GRX[�e���&HOD�VH�PDWqULDOLVH�SDU�O�REVHUYDWLRQ
G�XQ �GqJHO �SOXV �SUqFRFH �GHV �WRUUHQWV �GH �YHUVDQW� �FH �TXL �IDFLOLWH �OH
UHPSOLVVDJH�PDQXHO�GHV�ELGRQV�RX�O�XWLOLVDWLRQ�GHV�WX\DX[�G�DGGXFWLRQ
G�HDX�SRXU�DOLPHQWHU�OHV�PDLVRQV�

f �O�LVVXH �GHV �HQWUHWLHQV� �LO �UHVVRUW �GRQF �TXH �O�KLYHU �HVW �LGHQWL�q �SDU �OHV
KDELWDQWV�FRPPH�OD�VDLVRQ�Rw�OHV�YDULDWLRQV�PqWqRURORJLTXHV�VRQW�OHV�SOXV
YLVLEOHV��/HV�6KHUSD�RQW�XQH�SHUFHSWLRQ�WUpV�SUqFLVH�GH�OD�TXDQWLWq�GH
QHLJH�WRPEqH��EDVqH�VXU�OHV�YDULDWLRQV�WRSRJUDSKLTXHV�GX�WHUULWRLUH�GH
3DQJERFKH��4XDQG�LOV�qYRTXHQW�OD�GLPLQXWLRQ�GH�FHV�FKXWHV�DVVRFLqH�SRXU
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HX[�m�XQH�DXJPHQWDWLRQ�GHV�WHPSqUDWXUHV��LOV�FRPSDUHQW�OHV�TXDQWLWqV�GH
QHLJH�WRPEqHV�m�SOXVLHXUV�HQGURLWV�SRXU�LQGLTXHU�XQH�WHQGDQFH�

8QH�SOXV�JUDQGH�LPSUgYLVLELOLWg�GHV�SOXLHV�GH�PRXVVRQ�HQ
gWg

/HV�SUqFLSLWDWLRQV�GH�PRXVVRQ��WUpV�DERQGDQWHV�HQWUH�MXLQ�HW�VHSWHPEUH�
SURYRTXHQW�XQ�FKDQJHPHQW�UqJXOLHU�HW�PDUTXDQW�GDQV�OH�SD\VDJH��3RXU
OHV�6KHUSD� �OD �PRXVVRQ�HVW �XQH�VDLVRQ�Rw�OHV�WRUUHQWV�HW �OHV�ULYLpUHV
JURVVLVVHQW��VRUWHQW�GH�OHXU�OLW��HW�FKDQJHQW�GH�FRXOHXU��.DQFKL�6KHUSD�
JHVWLRQQDLUH�GH�ORGJH�GH����DQV��REVHUYH���b�TXDQG�OD�SUHPLpUH�SOXLH�GH
PRXVVRQ�DUULYH�m�OD�PL�MXLQ��OHV�SDUFHOOHV�GH�FXOWXUH�GHYLHQQHQW�YHUWHV�HW
LO �\ �D �EHDXFRXS�GH ��HXUV� �/HV �FRWHDX[�GHYLHQQHQW �KHUEHX[�HW �SDUVHPqV
GH�PLQXVFXOHV�RUFKLGqHV�URVHV��5RVFRHD�DOSLQD���WDQGLV�TXH�GHV�HGHOZHLVV
�/HRQWRSRGLXP�KLPDOD\DQXP��VH�UHJURXSHQW�VXU�OHV�WHUUDVVHV�DOOXYLDOHV�
$X�GHVVXV �GH ����� �PpWUHV� �RQ �SHXW �DSHUFHYRLU �OH �SDYRW �EOHX �GH
O�+LPDOD\D ��0HFRQRSVLV �EHWRQLFLIROLD�� �&�HVW �XQH �SqULRGH �SURSLFH �m �OD
FROOHFWH �GH �FKDPSLJQRQV �FRPPH�OHV �IDPHX[ �EROHWV �HW �SVDOOLRWHV �GHV
YHUVDQWV�DGUHWV�GH�3DQJERFKH�e��/HV�SUqFLSLWDWLRQV�GH�PRXVVRQ�VRQW�SDU
QDWXUH �LUUqJXOLpUHV� �HW �LO �HVW �GL�FLOH �SRXU �OHV �KDELWDQWV �LQWHUURJqV
G�qYRTXHU�G�qYHQWXHOOHV�YDULDWLRQV�DX�FRXUV�G�XQH�PrPH�VDLVRQ�RX�G�XQH
VDLVRQ �m �O�DXWUH� �0DOJUq �FHWWH �JUDQGH �YDULDELOLWq� �OH �FRQVWDW �OH �SOXV
IUqTXHQW�SRXU�OHV�YLOODJHRLV�HVW�FHOXL�G�XQH�SOXV�JUDQGH�LPSUqYLVLELOLWq�GHV
SOXLHV�G�XQH�DQQqH�VXU�O�DXWUH���b�SDUIRLV�LO�\�D�WURS�GH�SOXLH�HW�SDUIRLV�SDV
DVVH]����e��WRXMRXUV�VHORQ�.DQFKL��&HWWH�UHPDUTXH��TXL�UHYLHQW�VRXYHQW�DX
FRXUV�GHV�HQWUHWLHQV��PHW�HQ�DYDQW�OH�IDLW�TX�LO�Q�\�D�SDV�GH�VDLVRQ�LGqDOH�
3RXU�QRV�LQIRUPDWHXUV��XQH�b�ERQQH�e�PRXVVRQ�UHSUqVHQWHUDLW�XQ�MXVWH
GRVDJH�GH�SOXLH�QqFHVVDLUH�DX�GqYHORSSHPHQW�GHV�FXOWXUHV��VDQV�SRXU
DXWDQW�rWUH�WURS�IRUWH�QL�WURS�SURORQJqH�DX�ULVTXH�GH�QXLUH�HW�GH�QR\HU�OHV
MHXQHV�SRXVVHV�
8Q �DXWUH �FRQVWDW �HVW �FHOXL �GH �O�REVHUYDWLRQ �LQKDELWXHOOH �GH �SOXLHV
FRQWLQXHV �GH �OD ��Q �VHSWHPEUH �m �PL�RFWREUH� �D\DQW �GHV �FRQVqTXHQFHV
QqIDVWHV �VXU �OHV �DFWLYLWqV �HW �OHV �FXOWXUHV� �$X �QLYHDX �ORFDO� �FHV
SUqFLSLWDWLRQV �WDUGLYHV �D�HFWHQW �OH �IDXFKDJH �GH �O�KHUEH �WRXW �FRPPH �OH
VqFKDJH�GHV�IRLQV��HW�OLPLWHQW�OH�GqYHORSSHPHQW�GHV�SRPPHV�GH�WHUUH�HW
GX�VDUUDVLQ��$X�QLYHDX�UqJLRQDO��HOOHV�SHXYHQW�SHUWXUEHU�OH�WUD�F�DqULHQ�GH
O�DqURSRUW�GH�/XNOD��VLWXq�m����NP�DX�VXG�GH�1DPFKH�%D]DU��OLPLWDQW
O�DUULYqH �GHV �WRXULVWHV� �IUHLQDQW �OD �PRQWqH �GHV �qTXLSHPHQWV �HW �GHV
GHQUqHV �DOLPHQWDLUHV �GDQV �OH �KDXW �GH �OD �YDOOqH� �&HV �SOXLHV �WDUGLYHV
VHPEOHQW �rWUH �XQ �SKqQRPpQH �UqFHQW �VHORQ �OHV �LQIRUPDWHXUV �TXL �OH
UHPDUTXHQW�b�GHSXLV�TXHOTXHV�DQQqHV�e�VDQV�GRQQHU�GH�GDWH�SUqFLVH�

/D�PXOWLSOLFDWLRQ�GHV�gYgQHPHQWV�H[WUhPHV

/HV �6KHUSD �VRQW �SDUWLFXOLpUHPHQW �H[SRVqV �DX[ �DOqDV �WHOV �TXH �OHV
DYDODQFKHV��OHV�WUHPEOHPHQWV�GH�WHUUH��OHV�JOLVVHPHQWV�GH�WHUUDLQ��FDU
O�(YHUHVW�HVW�XQH�UqJLRQ�GH�KDXWH�PRQWDJQH�VRXPLVH�m�XQH�IRUWH�DFWLYLWq
PRUSKR�G\QDPLTXH��&HOD�WLHQW�m�XQH�FRPELQDLVRQ�GH�SOXVLHXUV�IDFWHXUV��
GH�IRUWHV�SHQWHV��GHV�SOXLHV�GH�PRXVVRQ�LQWHQVHV��GHV�ULYLpUHV�HQFDLVVqHV�
GHV�ODFV�JODFLDLUHV�TXL�VH�IRUPHQW�GDQV�XQ�VXEVWUDW�PRUDLQLTXH�LQVWDEOH�
XQ �SURFHVVXV �GH �JqOLIUDFWLRQ� �GH �IRUWHV �FKXWHV �GH �QHLJH� �HW �HQ�Q �OD
IUqTXHQFH�GH�PRXYHPHQWV�WHFWRQLTXHV��/HV�FDWDVWURSKHV�QDWXUHOOHV�QH
VRQW �SDV �QRXYHOOHV �SRXU �OHV �KDELWDQWV �TXL �VH �VRQW �DGDSWqV �m �FHW
HQYLURQQHPHQW�b�LQVWDEOH�e�VHORQ�HX[��,OV�YLYHQW�DYHF�OHV�JOLVVHPHQWV�GH
WHUUDLQ��WRNSD���OHV�WUHPEOHPHQWV�GH�WHUUH��VDKL�J\DZX���OHV�DYDODQFKHV
�UXK�� �HW �OHV �UXSWXUHV �GH �ODFV �JODFLDLUHV ��WVKRVKHUXS�� �0rPH �V�LOV �QH
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SDUOHQW �SDV �G�qYqQHPHQWV �H[WUrPHV �HQ �WDQW �TXH �WHOV� �OHV �SHUVRQQHV
LQWHUURJqHV �UHOpYHQW �XQH �SOXV �IRUWH �IUqTXHQFH �G�qYqQHPHQWV �LVROqV �m
FDUDFWpUH�GHVWUXFWHXU��f�HQ�FURLUH�OHV�SURSRV�WHQXV�SDU�*\DO]HQ��DQFLHQ
SRUWHXU�SRXU�GHV�H[SqGLWLRQV��nJq�GH����DQV�HW�RULJLQDLUH�GH�'LQJERFKH��

3RXU�PRL��OD�WHUUH�ERXJH�SOXV�TX�DYDQW��,O�\�D�SOXV�GH
JOLVVHPHQWV�GH�WHUUDLQ�HW�GH�WUHPEOHPHQWV�GH�WHUUH��hD
IDLW�SHXU��/D�SUHXYH�FHWWH�DQQqH���>����@�

(Q �H�HW� �GXUDQW �PD �SUqVHQFH �VXU �OH �WHUUDLQ �HQ ������ �M�DL �SX �YLYUH �XQ
HQFKDLQHPHQW�G�DOqDV���XQ�JOLVVHPHQW�GH�WHUUDLQ�VXUYHQX�HQ�DRxW�m�*KDW
�KDPHDX�VLWXq�DX�VXG�GX�.KXPEX�VXU�OH�VHQWLHU�GH�O�DqURSRUW�GH�/XNOD��D
WXq�FLQT�SHUVRQQHV��HW�XQ�WUHPEOHPHQW�GH�WHUUH�GRQW�O�qSLFHQWUH�VLWXq
GDQV�OD�UqJLRQ�GX�6LNNLP��HQ�,QGH��D�FDXVq�GH�QRPEUHX[�GqJnWV�PDWqULHOV
GDQV �OD �UqJLRQ �HQ �VHSWHPEUH� �&HWWH �PXOWLSOLFDWLRQ �GX �QRPEUH
G�qYqQHPHQWV�VRXGDLQV� �QRQ�TXDQWL�DEOH� �PDLV�UHVVHQWLH�SDU�OHV�6KHUSD�
QH�SHXW�SDV�VH�EDVHU�VXU�O�REVHUYDWLRQ�G�XQH�VHXOH�DQQqH��,O�H[LVWH�XQH
PqPRLUH �RUDOH �GHV �FDWDVWURSKHV �TXL �UHSRVH �VXU �GHX[ �qYqQHPHQWV
VLPLODLUHV���OD�UXSWXUH�GHV�ODFV�JODFLDLUHV�GH�1DUH�HQ������>��@�IDFH�DX
YLOODJH�GH�3DQJERFKH��HW�GH�'LJ�7VKR�HQ������>��@�HQ�DPRQW�GX�YLOODJH�GH
7KDPH�

/D�SOXV�JUDQGH�IUqTXHQFH�GHV�qYqQHPHQWV�H[WUrPHV�VXVFLWH�XQ�VHQWLPHQW
GH �WHQVLRQ �FURLVVDQWH �SRXU �OHV �YLOODJHRLV �GX �WHUULWRLUH �GH �3DQJERFKH�
G�DXWDQW �SOXV �TX�LOV �KDELWHQW �HQ �DYDO �GX �ODF �JODFLDLUH �GH �O�,PMD� �WUpV
PqGLDWLVq�SRXU�VRQ�SRWHQWLHO�GH�UXSWXUH��6KHUSD�6�)��HW�DO���������6LWXq�m
SOXV�GH������PpWUHV�G�DOWLWXGH��O�,PMD�HVW�O�XQ�GHV�ODFV�OHV�SOXV�qWXGLqV�GH
OD�FKDtQH�KLPDOD\HQQH�SRXU�VD�FURLVVDQFH�UDSLGH��LO�Q�H[LVWDLW�SDV�DYDQW
�����HW�FRXYUH�PDLQWHQDQW�SUpV�G�XQ��NP���>��@�HW�VHUDLW�VXVFHSWLEOH
G�LQRQGHU�WRXWH�OD�YDOOqH�HQ�FDV�GH�GqEnFOH�>��@� �,O �IDLW �O�REMHW �G�XQH
VXUYHLOODQFH �UDSSURFKqH �SDU �GH �QRPEUHX[ �FKHUFKHXUV �HQ �VFLHQFHV
SK\VLTXHV�HW�SRODULVH�O�DWWHQWLRQ�GHV�PqGLDV��WHOV�TXH�OH�1HSDOL�7LPHV�HW
%%&�1HZV�SDU�H[HPSOH���FH�TXL�HQJHQGUH�OD�SHXU�GHV�KDELWDQWV��,O�\�D
GRQF �XQH �LQ�XHQFH �GHV �GLVFRXUV �VFLHQWL�TXHV �HW �PqGLDWLTXHV �VXU �OD
SHUFHSWLRQ�ORFDOH��/HV�ORFDX[�IRQW�OH�OLHQ�HQWUH�OH�ULVTXH�GH�UXSWXUHV�GH
ODFV�JODFLDLUHV�HW�OH�GLVFRXUV�VXU�XQ�FKDQJHPHQW�FOLPDWLTXH�JOREDO��'DQV
OH�FDV�GHV�qYqQHPHQWV�H[WUrPHV��OHV�SHUFHSWLRQV�VRQW�ELHQ�VLWXqHV�GDQV
OH�WHPSV�HW�LQVFULWHV�GDQV�O�HVSDFH�FDU�OD�PqPRLUH�GHV�KDELWDQWV�IDLW�qWDW
GH�GDWHV�HW�GH�ORFDOLVDWLRQV�SUqFLVHV�

'HV �GLjgUHQFHV �JgQgUDWLRQQHOOHV �� �OHV �PDUTXHXUV �ELR�
WHPSRUHOV �HW �OHV �FDXVHV �DVVRFLgHV �d �FHV �FKDQJHPHQWV
8QH �REVHUYDWLRQ �kQH �GH �OiHQYLURQQHPHQW �JUeFH �d �GHV
PDUTXHXUV �ELR�WHPSRUHOV

/HV�6KHUSD�GH�O�(YHUHVW�DSSUqKHQGHQW�OD�PqWqRURORJLH�ORFDOH�JUnFH�m�OD
OHFWXUH�GH�~~VLJQHV���GH�OD�QDWXUH�QRQ�SULV�HQ�FRPSWH�SDU�OHV�DSSDUHLOV�GH
PHVXUH �HW �QRQ �UHSUqVHQWqV �GDQV �OHV �PRGpOHV �LVVXV �GHV �VFLHQFHV
SK\VLTXHV� �2XWUH �OD �UHSUqVHQWDWLRQ �VSLULWXHOOH �GHV �PLOLHX[ �TXL �OHV
HQWRXUHQW��OHV�YLOODJHRLV�RQW�XQH�YLVLRQ�GH�OHXU�HQYLURQQHPHQW�SURYHQDQW
GH�OHXU �H[SqULHQFH�YqFXH� �/D�FRQQDLVVDQFH�GH�PDUTXHXUV�ELRORJLTXHV
FRPPH�OD ��RUDLVRQ�GHV �SODQWHV� �O�DUULYqH �G�RLVHDX[�PLJUDWHXUV� �VRQW �GHV
LQGLFDWHXUV �TXL �SHXYHQW �LQ�XHU �VXU �OHV �GqFLVLRQV �DJULFROHV �HW �Gq�QLVVHQW
OHV�VDLVRQV��FI��LPDJH������,OV�SHUPHWWHQW�GH�VH�VLWXHU�GDQV�OH�WHPSV��3DU
H[HPSOH��FHUWDLQHV�IDPLOOHV�GH�3DQJERFKH�VH�UqIpUHQW�DX�FKDQW�GX�FRXFRX
�(XUDVLDQ�FXFNRR� �&XFXOXV�FDQRUXV�� �NXEL �HQ�VKHUSD� �SRXU �HQWDPHU�OD
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IHUWLOLVDWLRQ�GHV�WHUUHV��'�DXWUHV�VH�VHUYHQW�GH�OD�SRVLWLRQ�GX�VROHLO�VXU�OHV
PRQWDJQHV�FRPPH�SRLQW�GH�UHSpUH�SRXU�LQGLTXHU�OH�GqEXW�GH�OD�SODQWDWLRQ
GHV �SRPPHV �GH �WHUUH �RX �GX �VHPLV �GH �O�RUJH� �&HV �FRQQDLVVDQFHV
YHUQDFXODLUHV �GH �O�HQYLURQQHPHQW �VH �IRQGHQW �VXU �OD �FRVPRORJLH
ERXGGKLVWH �TXL �SHUPHW �G�H[SO LTXHU �FHUWDLQV �SKqQRPpQHV
PqWqRURORJLTXHV�

&HV�PDUTXHXUV�ELR�WHPSRUHOV�VRQW�SURSUHV�m�OD�ORFDOLVDWLRQ�GH�FKDTXH
YLOODJH�HW�VH�WUDQVPHWWHQW�RUDOHPHQW�GH�JqQqUDWLRQ�HQ�JqQqUDWLRQ��&H
VRQW�SULQFLSDOHPHQW�OHV�HQTXrWqV�GH�SOXV�GH����DQV�TXL�\�IRQW�UqIqUHQFH
FRPPH�SUHXYH�GH�O�DXJPHQWDWLRQ�GHV�WHPSqUDWXUHV�KLYHUQDOHV� �4XDQW
DX[�MHXQHV �6KHUSD�GH �PRLQV �GH ����DQV� �LOV �H[SOLTXHQW �FH �UqFKDX�HPHQW
HQ�qYRTXDQW�O�DEDQGRQ�GH�OD�SUDWLTXH�GH�VSRUWV�G�KLYHU��OXJH��VNL��SDU
PDQTXH �GH �QHLJH� �/�nJH �LQ�XHQFH �GRQF �OD �PDQLpUH �GH �UHSqUHU �OHV
SHUFHSWLRQV�

/HV �YLOODJHRLV �GH �3DQJERFKH �RQW �XQH �RUJDQLVDWLRQ �GH �OHXUV �DFWLYLWqV
�DJULFROHV� �SDVWRUDOHV� �UHOLJLHXVHV� �qFRQRPLTXHV� �HW �XQH �Gq�QLWLRQ �GHV
VDLVRQV�WUpV�SUqFLVH��8Q�DOPDQDFK�D�SX�rWUH�UHFRQVWLWXq�SDU�XQ�DQFLHQ
JHVWLRQQDLUH�VKHUSD�GX�3DUF�QDWLRQDO�GH�6DJDUPDWKD�SRXU�LOOXVWUHU�OHXU
YLVLRQ�F\FOLTXH�GH�O�DQQqH��,O�UHSUqVHQWH�XQH�FRQVWUXFWLRQ�VDYDQWH�EDVqH
VXU�GHV�VDYRLUV�YHUQDFXODLUHV�

,PDJH��
$OPDQDFK�VKHUSD

&DOHQGULHU�FLUFXODLUH�GHV�DFWLYLWqV�HW�GHV�VDLVRQV�GH�OD�VRFLqWq�VKHUSD�UHSULV�GH
/�1��6KHUSD�������������HW�DFWXDOLVq�SDU�2UQHOOD�3XVFKLDVLV��������

6XU �FHW �DOPDQDFK �V�REVHUYH �XQ �FKHYDXFKHPHQW �GHV �DFWLYLWqV
DJURSDVWRUDOHV�HW�WRXULVWLTXHV�FDU�O�DFFXHLO�GHV�WRXULVWHV�VH�GqURXOH�HQ
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PrPH�WHPSV�TXH�OHV�SqULRGHV�GH�VHPLV�DX�SULQWHPSV�HW�GH�UqFROWH�HQ
DXWRPQH� �&�HVW �SRXUTXRL �ORUVTXH �SOXVLHXUV �KDELWDQWV �LQVLVWHQW �VXU
O�DYDQFqH�GH�OD�SqULRGH�GH�SODQWDWLRQ�GH�SRPPHV�GH�WHUUH�G�XQ�PRLV��GH
PL�PDUV�m�PL�IqYULHU��OH�FKHUFKHXU�VHUDLW�WHQWq�GH�UHOLHU�FHWWH�YDULDWLRQ�GH
SUDWLTXH�DJULFROH�m�XQ�qYHQWXHO�LPSDFW�GX�FKDQJHPHQW�FOLPDWLTXH�TXL
LPSOLTXH�XQH�KDXVVH�GHV �WHPSqUDWXUHV �HW �XQH�GLPLQXWLRQ�GX�FRXYHUW
QHLJHX[��2U�OD�UHODWLRQ�GH�FDXVH�m�H�HW�Q�HVW�SDV�DXVVL�VLPSOH��/HV�WHPSV
IRUWV�GH�OD�VDLVRQ�DJULFROH��VHPLV��SODQWDWLRQ��ELQDJH��LUULJDWLRQ��UqFROWH�
UHSRVHQW�VXU�GHV�FULWpUHV�OLqV�DX[�FRQGLWLRQV�PqWqRURORJLTXHV�DLQVL�TXH
VXU�OD�GLVSRQLELOLWq�HQ�PDLQ�G�zXYUH�SRXU�WUDYDLOOHU�OD�WHUUH��O�HQJDJHPHQW
GDQV�G�DXWUHV�DFWLYLWqV�FRPPH�OH�WRXULVPH��OD�FRQVXOWDWLRQ�GH�O�DOPDQDFK
VKHUSD��OHV�SUDWLTXHV�GH�PLJUDWLRQ��HW�OD�ORFDOLVDWLRQ�JqRJUDSKLTXH�GHV
WHUUHV��HQ�IRQFWLRQ�GH�OHXU�DOWLWXGH���/D�SUXGHQFH�GDQV�O�LQWHUSUqWDWLRQ�HVW
GRQF �GH �PLVH� �FDU �O�HQJDJHPHQW �GHV �IDPLOOHV �GDQV �GHV �DFWLYLWqV
WRXULVWLTXHV�}�OHV�JHVWLRQQDLUHV�GH�ORGJHV�SODQWHQW�HQ�DYDQFH�SRXU�VH
GqJDJHU�GX�WHPSV�OLEUH�D�Q�GH�SUqSDUHU�OD�VDLVRQ�WRXULVWLTXH�TXL�GqEXWH
DX�PRLV�GH�PDUV�}�ERXOHYHUVH�OHV�PRGDOLWqV�GH�JHVWLRQ�GH�O�HVSDFH�HW�GX
WHPSV��HW�SpVH�VXU�OH�WHPSV�GLVSRQLEOH�SRXU�OHV�WUDYDX[�DJULFROHV�

4XDQG �OHV �SHUVRQQHV �eJgHV �gYRTXHQW �OD �FROfUH �GHV
GLYLQLWgV�HW�OD�SHUWH�GH�OD�FXOWXUH�VKHUSD

3RXU �GH �QRPEUHXVHV �SHUVRQQHV �LQWHUURJqHV� �OHV �YDULDWLRQV �GH �OD
PqWqRURORJLH �VRQW �OLqHV �m �GHV �SHUWXUEDWLRQV �TXL �GqSDVVHQW �OH �PRQGH
SK\VLTXH��/HV�PRGL�FDWLRQV�GX�SD\VDJH�SHXYHQW�rWUH�LQWHUSUqWqHV�FRPPH
XQ �VLJQH �GLYLQ �HQ �UDLVRQ �GH �FRPSRUWHPHQWV �LUUHVSHFWXHX[ �HQYHUV �OD
QDWXUH �GH �OD �SDUW �GHV �WRXULVWHV �FRPPH �OH �UHPDUTXH �'RPD �6KHUSD�
DJULFXOWULFH�GH����DQV��

-H�WURXYH�TXH�QRV�PRQWDJQHV�VRQW�GH�SOXV�HQ�SOXV�QRLUHV
HW�F�HVW�OD�IDXWH�GHV�WRXULVWHV�TXL�QH�UHVSHFWHQW�SOXV�OHV
LQWHUGLWV �GH�QRWUH �FXOWXUH� �,O �QH�IDXW �SDV�SROOXHU �XQH
VRXUFH�G�HDX��WXHU�GHV�DQLPDX[��RX�HQFRUH�JUDYLU�GHV
PRQWDJQHV �VDFUqHV �FRPPH �&KRPROXQJPD �>0RQW
(YHUHVW@��7RXV�OHV�qWUDQJHUV�TXL�YLHQQHQW�QH�FRQQDLVVHQW
SDV �WRXW �oD� � , OV �QH �IRQW �SDV �DWWHQWLRQ �m �QRWUH
HQYLURQQHPHQW���LOV�JULPSHQW�Q�LPSRUWH�TXHOOH�PRQWDJQH
VDQV �UHVSHFW� �f �FDXVH �G�HX[ �RQ �EUxOH �EHDXFRXS �GH
GqFKHWV�GRQW�OD�IXPqH�GqUDQJH�OHV�HVSULWV�GH�OD�QDWXUH�
RQ�FRXSH�EHDXFRXS�G�DUEUHV�SRXU�FRQVWUXLUH�GHV�KvWHOV�
(Q�UHWRXU�QRV�GLHX[�VH�InFKHQW�HW�IRQW�WRPEHU�PRLQV�GH
QHLJH� �GH �WURS �IRUWHV �SOXLHV� �RX �SURYRTXHQW �GHV
FDWDVWURSKHV��

/HV �6KHUSD �OHV �SOXV �nJqV �DVVRFLHQW �VRXYHQW �OHV �FKDQJHPHQWV
PqWqRURORJLTXHV �SHUoXV ��GLPLQXWLRQ �GH �OD �TXDQWLWq �GHV �SUqFLSLWDWLRQV
QHLJHXVHV�HW�GH�OHXU�IUqTXHQFH��SURORQJHPHQW�GH�OD�VDLVRQ�GHV�SOXLHV�HQ
VHSWHPEUH��PXOWLSOLFDWLRQ�GHV�qYqQHPHQWV�H[WUrPHV��DX�GqYHORSSHPHQW
WRXULVWLTXH� �/D �PDXYDLVH �JHVWLRQ �GHV �GqFKHWV �HW �OH �SUREOpPH �GH �OD
GqIRUHVWDWLRQ �qYRTXqV �SDU �'RPD� �FRQGXLVHQW �m �GHV �PRGL�FDWLRQV
HQYLURQQHPHQWDOHV��'�DXWUHV�SHUVRQQHV�UHOLHQW�O�DYDODQFKH�PHXUWULpUH�GH
3DQJD �GH ����� �m �OD �IRUWH �SUqVHQFH �G�qWUDQJHUV �GDQV �OD �UqJLRQ� �&HV
~~qWUDQJHUV���SRLQWqV�GX�GRLJW�QH�VRQW�SDV�XQLTXHPHQW�OHV�WRXULVWHV��FH
VRQW�qJDOHPHQW�OHV�SRSXODWLRQV�QRQ�VKHUSDV�TXL�VH�VRQW�LQVWDOOqHV�GDQV�OD
UqJLRQ� �DWWLUqHV �SDU �OHV �RSSRUWXQLWqV �G�HPSORLV �OLqHV �DX �WRXULVPH� �/D
UqJLRQ �D �YX �D�XHU �GHV �YDOOqHV �YRLVLQHV �GHV �SRSXODWLRQV �DSSDUWHQDQW �m
G�DXWUHV�JURXSHV�HWKQLTXHV���GHV�5Du���������GHV�7DPDQJ���������GHV
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JHQV�GH�FDVWHV��������GHV�'DOLWV�������HW�GHV�0DJDUV��������6DFDUHDX
�������/HV�SURSRV�WHQXV�SDU�OHV�YLOODJHRLV�WRXV�nJHV�FRQIRQGXV�YLV�m�YLV
GH�FHV�QRXYHDX[�KDELWDQWV�OHV�VWLJPDWLVHQW��8Q�UHSUqVHQWDQW�ORFDO�VKHUSD
GX�3DUF�QDWLRQDO�GH�6DJDUPDWKD�GqIHQGDLW�TXH���b�OHV�SRSXODWLRQV�GHV
YDOOqHV�G�HQ�EDV�YLHQQHQW�VRXLOOHU�QRWUH�YDOOqH�G�HQ�KDXW�HQ�V�\�LQVWDOODQW
e��/HV�PLJUDQWV��m�OD�IRLV�HQ�UDLVRQ�GH�OHXU�SUqVHQFH�FRQVLGqUqH�FRPPH
LQYDVLYH �SDU �OHV �6KHUSD� �HW �SDU �OHXUV �SUDWLTXHV �UHOLJLHXVHV �GL�qUHQWHV�
VHUDLHQW�VXVFHSWLEOHV�GH�VXVFLWHU�OD�FROpUH�GHV�GLYLQLWqV��7DVKL�6KHUSD�
MHXQH�JXLGH�GH����DQV��DFFXVH���b�F�HVW�m�FDXVH�GH�WRXV�FHV�5Du�TXL�WXHQW
GHV�DQLPDX[�TXH�OH�JOLVVHPHQW�GH�WHUUDLQ�D�HX�OLHX�m�*KDW�>����@��/HV
GLHX[�VH�VRQW�YHQJqV���e��3RXUWDQW�FHV�QRXYHDX[�KDELWDQWV��QRWDPPHQW
OHV�5Du��FRQVWLWXHQW�XQH�PDLQ�G�zXYUH�LQGLVSHQVDEOH�GDQV�OD�UqJLRQ��SRXU
OH�SRUWDJH��OH�WUDYDLO�GDQV�OHV�FKDPSV�RX�OH�JDUGLHQQDJH�GHV�WURXSHDX[��
FH�TXL�PRQWUH�WRXWH�O�DPELJXuWq�GH�FHV�SULVHV�GH�SRVLWLRQ�

/HV �FKDQJHPHQWV �HQYLURQQHPHQWDX[ �WHOV �TXH �OD �GLPLQXWLRQ �GH �OD
SUqVHQFH�GH�OD�QHLJH�GDQV�OHV�YLOODJHV�HW�OH�GqFDODJH�GHV�VDLVRQV��VHUDLHQW
OLqV�m�O�qURVLRQ�GHV�WUDGLWLRQV�VKHUSDV�SRXU�OHV�KRPPHV�HW�OHV�IHPPHV�OHV
SOXV�nJqHV��7RXW�HVW�VXMHW�m�FULWLTXH���b�OHV��OOHV�QH�YHXOHQW�SOXV�UHYrWLU�OD
UREH�WUDGLWLRQQHOOH�DQJXL�HW�SUqIpUHQW�SRUWHU�GHV�MHDQV�e��b�OHV�HQIDQWV
VRQW�HQYR\qV�GDQV�GHV�qFROHV�SULYqHV�m�.DWPDQGRX�SRXU�OHXUV�qWXGHV��QH
SDUOHQW �SOXV �OH �VKHUSD�HW �QH�VRQW �SOXV �FRQQHFWqV �m �OD �QDWXUH�e� �&HV
WUDQVIRUPDWLRQV�SURIRQGHV�GH�OD�VRFLqWq�IRQW�O�REMHW�GH�YLYHV�FULWLTXHV�GH
OD �SDUW �GHV �DQFLHQV �TXL �UHJUHWWHQW �FHWWH �GqVD�HFWLRQ �SRXU �OD �FXOWXUH
VKHUSD� �/H �JUDQG �ODPD �GH �7HQJERFKH� �PDtWUH �VSLULWXHO �GH �OD �YDOOqH�
DWWULEXH�G�DLOOHXUV�OD�b�GqWqULRUDWLRQ�GX�WHPSV�TX�LO�IDLW�DX�GqFOLQ�GH�OD
PRUDOLWq�HW�GHV�YDOHXUV�VKHUSDV��FH�TXL�R�HQVH�OHV�HVSULWV�GH�OD�QDWXUH�e�
6HORQ �OXL� �OD �MHXQH �JqQqUDWLRQ �DXUDLW �SHUGX �VHV �UHSpUHV �FXOWXUHOV �HW
Q�HQWUHWLHQGUDLW�SOXV�OD�PrPH�UHODWLRQ�LQWLPH�DYHF�O�HQYLURQQHPHQW�SDUFH
TX�HOOH�QH�YLW�SOXV�VXU�SODFH��(Q�H�HW��QRPEUHX[�VRQW�OHV�KDELWDQWV�GH�OD
UqJLRQ�GH�O�(YHUHVW�TXL�PLJUHQW�GH�PDQLpUH�WHPSRUDLUH�SRXU�SDVVHU�O�KLYHU
m�.DWPDQGRX��,OV�QH�SHXYHQW�GRQF�SDV�VH�UHQGUH�FRPSWH�G�qYHQWXHOOHV
PRGL�FDWLRQV �GH �OD �QHLJH� �,O �IDXW �qJDOHPHQW �QRWHU �XQH �qPLJUDWLRQ
LPSRUWDQWH�GHV�6KHUSD�GH�O�(YHUHVW�KRUV�GHV�IURQWLpUHV�GX�SD\V���GDQV�OH
YLOODJH�GH�3DQJERFKH��SOXV�G�XQ�TXDUW�GHV�IDPLOOHV�FRPSWHQW�DX�PRLQV�XQ
GH�OHXU�PHPEUH�m�O�qWUDQJHU��SULQFLSDOHPHQW�DX�-DSRQ�HW�DX[�jWDWV�8QLV�
GDQV �OH �FDGUH �GH �PLJUDWLRQV �GH �WUDYDLO� �&H �SKqQRPpQH �GH �GqSDUW�
DFFHQWXq�SDU�OHV�RSSRUWXQLWqV�GH�GqSODFHPHQWV�OLqHV�DX�WRXULVPH��PRGL�H
GRQF �HQ �SURIRQGHXU �OH �UDSSRUW �m �O�HQYLURQQHPHQW �GHV �YLOODJHRLV �HW
SDUWLFLSH �m �OD �UHFRQ�JXUDWLRQ �G�XQH �~~FXOWXUH �VKHUSD�� �TXL �GqSDVVH �OHV
IURQWLpUHV �UqJLRQDOHV�

4XDQG�OHV�SOXV�MHXQHV�SDUOHQW�GH�b�FOLPDWH�FKDQJH�c

$XFXQH�WHUPLQRORJLH�VKHUSD�QH�VLJQL�H�b�FKDQJHPHQW�FOLPDWLTXH�e��&�HVW
O�H[SUHVVLRQ�b�QDP�OLPX�PHQGXN�d��OLWWqUDOHPHQW�b�OH�WHPSV�Q�HVW�SOXV
EHDX�e��TXL�V�HQ�UDSSURFKH�OH�SOXV��/H�WHUPH�VDQVFULW�MDODYD\X�SDULYDUWDQ
�MDOD �� �O�HDX�� �YD\X�� �O�DLU �� �SDULYDUWDQ�� �FKDQJHPHQW�� �WUDGXFWLRQ�R�FLHOOH
GH�FKDQJHPHQW�FOLPDWLTXH��Q�HVW�MDPDLV�HPSOR\q�DORUV�TXH�OHV�6KHUSD
SDUOHQW �QqSDOL� �3DU �FRQWUH� �OHV�KDELWDQWV�GH�3DQJERFKH��XQH�WUHQWDLQH
G�LQIRUPDWHXUV��LVVXV�GH�OD�MHXQH�JqQqUDWLRQ��HW�XQH�GL]DLQH�GH�SHUVRQQHV
GH����m����DQV��VRQW�SOXV�HQFOLQV�m�XWLOLVHU�VSRQWDQqPHQW�O�H[SUHVVLRQ
DQJODLVH�b�FOLPDWH�FKDQJH�>��@�d�TXDQG�LOV�VRQW�LQWHUURJqV�VXU�OD�FDXVH
GHV�PRGL�FDWLRQV�HQYLURQQHPHQWDOHV�REVHUYqHV��PrPH�VL�OD�Gq�QLWLRQ�GH
FH �TX�HVW �OH �FKDQJHPHQW �FOLPDWLTXH �UHVWH �VRXYHQW ��RXH� �&HFL �HVW
UqYqODWHXU �GH �OD �IDPLOLDULWq �GHV �SOXV �MHXQHV �DYHF �OD �ODQJXH �XWLOLVqH
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FRPPXQqPHQW�GDQV�OH�PLOLHX�GX�WRXULVPH��*UnFH�m�XQ�XVDJH�JqQqUDOLVq
GHV �UqVHDX[ �VRFLDX[ �YLD �XQH �PHLOOHXUH �FRQQH[LRQ �LQWHUQHW� �OHV
LQIRUPDWLRQV�FLUFXOHQW�SOXV�UDSLGHPHQW�GDQV�OD�UqJLRQ�GH�O�(YHUHVW� �/D
SUqVHQFH �GH �QRPEUHX[ �WRXULVWHV� �G�LQVWLWXWLRQV �LQWHUQDWLRQDOHV� �GH
FKHUFKHXUV��HW�GHV�PqGLDV�TXL�UHODLHQW�GHV�GLVFRXUV�VXU�OH�FKDQJHPHQW
FOLPDWLTXH �JOREDO �LQ�XHQFHQW �OHV �SHUFHSWLRQV �ORFDOHV �GHV �KDELWDQWV �GX
.KXPEX ��3XVFKLDVLV �������

/H �FKDQJHPHQW �FOLPDWLTXH �� �OiXQH �GHV �IDFHV �GX
SURFHVVXV �GiLQWHUDFWLRQV �HQWUH �OiKRPPH �HW �VRQ
HQYLURQQHPHQW
/�DQDO\VH�GHV�SHUFHSWLRQV�GHV�6KHUSD�VXU�OHV�YDULDWLRQV�PqWqRURORJLTXHV
IDLW�DSSDUDtWUH�XQH�GLPLQXWLRQ�GHV�FKXWHV�GH�QHLJH�HW�XQH�DXJPHQWDWLRQ
GHV�WHPSqUDWXUHV�UHVVHQWLHV�HQ�KLYHU� �XQH�SOXV�JUDQGH�YDULDELOLWq�GHV
SOXLHV�GH�PRXVVRQ�HQ�qWq��XQ�SKqQRPpQH�GH�SUqFLSLWDWLRQV�LQKDELWXHOOHV
HQ�DXWRPQH��HW�XQH�SOXV�JUDQGH�IUqTXHQFH�GHV�qYpQHPHQWV�H[WUrPHV�

&�HVW �VXUWRXW �OD �SqULRGH �KLYHUQDOH �TXL �HVW �SULVH �FRPPH �VDLVRQ �GH
UqIqUHQFH�SDU�OHV�YLOODJHRLV��&H�UqVXOWDW�SHXW�rWUH�PLV�HQ�SHUVSHFWLYH�DYHF
G�DXWUHV�WUDYDX[�FRPPH�FHX[�GH�1HHUDM�9HGZDQ�HW�GH�5REHUW�5KRGHV
GDQV�OD�YDOOqH�GH�.XOOX�DX�QRUG�RXHVW�GH�O�,QGH�GDQV�O�(WDW�G�+LPDFKDO
3UDGHVK��������TXL�PRQWUHQW�TXH�OHV�SHUFHSWLRQV�VRQW�SOXV�PDUTXqHV�HQ
KLYHU�TX�HQ�qWq��(Q�+LPDOD\D��OD�SUqVHQFH�RX�O�DEVHQFH�GH�QHLJH�HVW�SOXV
IDFLOHPHQW�REVHUYDEOH�SDU�OHV�KDELWDQWV�TXH�OHV�SOXLHV�GH�PRXVVRQ�TXL
VRQW�LPSUqYLVLEOHV�HW�LUUqJXOLpUHV��&�HVW�SRXUTXRL�WDQW�GH�FKHUFKHXUV�VH
VRQW�LQWqUHVVqV�DX[�VDYRLUV�VXU�OD�QHLJH��TXH�FH�VRLW�GDQV�OD�WRSRQ\PLH
FKH]�OHV�6DPLV�GH�/DSRQLH�VXqGRLVH��5RWXULHU�HW�5RXq��������FKH]�OHV�,QXLW
GH�O�$UFWLTXH�FHQWUDO �FDQDGLHQ��&ROOLJQRQ������ �RX�GDQV�OD �0DUJHULGH
IUDQoDLVH��GH�/D�6RXGLpUH�������

'H �SOXV� �RQ �REVHUYH �XQH �GL�qUHQFH �HQWUH �JqQqUDWLRQV� �OLqH �DX �GHJUq �GH
FRQQH[LRQ�DX�WHUULWRLUH�HW�m�OD�GqSHQGDQFH�m�O�HQYLURQQHPHQW�TXDQG�LO
V�DJLW�G�H[SOLTXHU�OHV�FKDQJHPHQWV�REVHUYqV��/HV�SHUVRQQHV�LQWHUURJqHV
GH�SOXV�GH����DQV�VRQW�DWWDFKqHV�m�m�OD�FRQVXOWDWLRQ�GH�O�DOPDQDFK��HQ�VH
UqIqUDQW�m�OD�FRVPRORJLH�ERXGGKLVWH��HW�m�OD�OHFWXUH�GHV�PDUTXHXUV�ELR�
WHPSRUHOV� �,OV �DWWULEXHQW �OHV �PRGL�FDWLRQV �GH �O�HQYLURQQHPHQW� �WRXW
G�DERUG�m�O�DEDQGRQ�GX�PRGH�GH�YLH�HW�GHV�YDOHXUV�WUDGLWLRQQHOOHV��SXLV�m
GHV�qOqPHQWV�SHUWXUEDWHXUV�YHQDQW�GH�O�H[WqULHXU��qWUDQJHUV��SRSXODWLRQV
QRQ�VKHUSD���HW�HQ�Q�m�GHV�SKqQRPpQHV�GH�PLJUDWLRQV��6XMDWD�0DQDQGKDU
HW �DO� ������� �FULWLTXHQW �OD �ULFKHVVH �GHV �UqSRQVHV �DSSRUWqHV �SDU �OHV
SHUVRQQHV�nJqHV��FDU�LOV�FRQVLGpUHQW�TX�HOOHV�RQW�XQH�YLVLRQ�DOWqUqH�GH
O�qYROXWLRQ�FOLPDWLTXH��(OOHV�QH�JDUGHQW�HQ�H�HW�VRXYHQW�HQ�PqPRLUH�TXH
GHV�YDULDWLRQV�TXL�VH�UDSSRUWHQW�m�XQ�qYpQHPHQW�PDUTXDQW��,O�IDXW�GRQF
VH�Pq�HU�GH�OD�UHSUqVHQWDWLRQ�LGqDOLVqH�GX�FOLPDW�SDVVq�HW�qYLWHU�OH�ELDLV
GX���b�F�qWDLW�PLHX[�DYDQW�e�

f�O�LQVWDU�GH�0DULD�6DQFKH]�&RUWpV�HW�(OHQD�&KDYHUR���������RQ�SHXW�VH
GHPDQGHU �VL �OHV �6KHUSD �GH �OD �UqJLRQ �GH �O�(YHUHVW �H[SqULPHQWHQW
YqULWDEOHPHQW �GHV �PRGL�FDWLRQV �G�XQ �FOLPDW �TXL �VH �Gq�QLW �VXU �OH �WHPSV
ORQJ� �DORUV �TX�LOV �SHUoRLYHQW �SULQFLSDOHPHQW �GHV �YDULDWLRQV �GH
O�HQYLURQQHPHQW�TXL �VRQW�WUpV�ORFDOLVqHV�HW�DQFUqHV�GDQV�OH�TXRWLGLHQ�
7RXW �FRPPH �OHV �qOHYHXUV �GH �UHQQHV �HQ �/DSRQLH ��/qS\ ������� �QRV
LQIRUPDWHXUV�WqPRLJQHQW�SOXV�GH�OHXU�UHVVHQWL�HQ�SDUODQW�GH�PqWqRURORJLH
YqFXH�DX�MRXU�OH�MRXU�VXU�OH�WHUULWRLUH�GH�3DQJERFKH��TXH�GH�YDULDWLRQV
SHUoXHV�VXU�XQH�ORQJXH�GXUqH��,O�IDXW�GRQF�GLVWLQJXHU�OH�FKDQJHPHQW�GLW�b
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PqWqRURORJLTXH�e��TXL�UHOpYH�GH�O�H[SqULHQFH�VHQVLEOH�GHV�YLOODJHRLV�G�XQH
VDLVRQ �m �O�DXWUH �FRPPH �F�HVW �OH �FDV �SRXU �OD �PRXVVRQ� �GX �YqULWDEOH
FKDQJHPHQW�GH�FOLPDW�DWWHVWq�SDU�OHV�~~DQFLHQV���TXDQG�LOV�WqPRLJQHQW
G�XQ �PDQTXH �GH �QHLJH �GHSXLV �OHV �DQQqHV ������ �&H �Q�HVW �GRQF �SDV
WRXMRXUV �GLUHFWHPHQW �OD �YDULDELOLWq �GX �FOLPDW �TXL �HVW �SHUoXH �SDU �OHV
VRFLqWqV� �PDLV �SOXWvW �OHV �PDQLIHVWDWLRQV �PqWqRURORJLTXHV �HW
DWPRVSKqULTXHV �TXRWLGLHQQHV� �VDLVRQQLpUHV� �GHV �SHUWXUEDWLRQV�

/HV�6KHUSD�UHSUqVHQWHQW�OH�JURXSH�HWKQR�OLQJXLVWLTXH�GX�1qSDO�TXL�D�VXEL
OH �SOXV �GH �WUDQVIRUPDWLRQV �GHSXLV �VRQ �LQVHUWLRQ �GDQV �XQH �qFRQRPLH
WRXULVWLTXH��)yUHU�+DLPHQGRUI�������6SRRQ�HW�6KHUSD������� �/H�FOLPDW
Q�HVW�GRQF�SDV�OH�VHXO�IDFWHXU�GH�FKDQJHPHQW�HQ�FRXUV�GDQV�OD�UqJLRQ�GH
O�(YHUHVW� �/HV �GqFLVLRQV �OLqHV �DX[ �SUDWLTXHV �DJULFROHV �HW �SDVWRUDOHV
V�DSSXLHQW�GH�SOXV�HQ�SOXV�VXU�GHV�VWUDWqJLHV�LQGLYLGXHOOHV��HW�REqLVVHQW
DXMRXUG�KXL �m �XQH �ORJLTXH �qFRQRPLTXH �OLqH �DX �WRXULVPH �TXL �D �PRGL�q �OH
GHJUq�GH�GqSHQGDQFH�DX[�UHVVRXUFHV�QDWXUHOOHV�HW�GRQF�GH�FRQQH[LRQ�m
O�HQYLURQQHPHQW ��6RXUGULO �HW �DO� ������� �&HUWDLQV �DXWHXUV �qYRTXHQW �OH
SURFHVVXV �GH �GqIRUHVWDWLRQ �HQ �FRXUV ��%\HUV ������� �OH �PDQTXH
G�DVVDLQLVVHPHQW�GHV�HDX[�XVqHV�HW�OD�SUqVHQFH�GH�GqFKHWV�OH�ORQJ�GHV
SULQFLSDX[�VHQWLHUV�WRXULVWLTXHV��0DQIUHGL�HW�DO��������GDQV�OH�.KXPEX�
&HOD �QRXV �DPpQH �m �UHSHQVHU �OD �SHUFHSWLRQ �GHV �FKDQJHPHQWV
HQYLURQQHPHQWDX[ �m �OD �OXPLpUH �GHV �PRGL�FDWLRQV �GHV �SUDWLTXHV �HW �GHV
VDYRLUV�GDQV�XQ�HVSDFH�TXL�YLW�GqVRUPDLV�DX�U\WKPH�GHV��X[�VDLVRQQLHUV
GH�SHUVRQQHV��GH�ELHQV��GH�PDUFKDQGLVHV�HW�G�DQLPDX[�TXL�\�WUDQVLWHQW
�$XEULRW �HW �DO� ������� �&�HVW �SRXUTXRL �O�RQ �QH �SHXW �SDV �VH �OLPLWHU �m
O�REVHUYDWLRQ�GH�YDULDWLRQV�FOLPDWLTXHV�HW�PqWqRURORJLTXHV�ORFDOHV�SRXU
FRPSUHQGUH �FH �SKqQRPpQH �JOREDO �GH �FKDQJHPHQW �FOLPDWLTXH� �$YHF
G�DXWUHV �IDFWHXUV �H[SOLFDWLIV �TXL �HQWUHQW �HQ �MHX� �OH �FOLPDW �GHYLHQW �XQ
FKDQJHPHQW�SDUPL�G�DXWUHV��6PDGMD�HW�DO��������

(Q �WHUPHV �GH �PqWKRGRORJLH� �FHOD �VLJQL�H �TX�LO �IDXW �SULYLOqJLHU �XQH
UHFKHUFKH �GH �ORQJXH �GXUqH �GDQV �XQH �SHUVSHFWLYH �KROLVWH �SRXU
DSSUqKHQGHU�OHV�GL�qUHQWV�SURFHVVXV�HQ�FRXUV��3OXV�TXH�GHV�qOqPHQWV�GH
FRQWH[WHV��FRPPH�F�HVW�OH�FDV�GDQV�GH�QRPEUHXVHV�qWXGHV��%\J�HW�6DOLFN
������+DOSHULQ��������OHV�SURIRQGHV�PXWDWLRQV�WHUULWRULDOHV��VRFLDOHV�HW
qFRQRPLTXHV �VXU �OH �WHUULWRLUH �GH �3DQJERFKH�FRQVWLWXHQW �GH �YqULWDEOHV
IDFWHXUV�GH�WUDQVIRUPDWLRQV�TXL�YLHQQHQW�V�DMRXWHU�DX�IDFWHXU�FOLPDWLTXH�
&H�b�YHQW�GH�FKDQJHPHQWV�e�TXL�VRX�H�VXU�O�(YHUHVW�QRXV�REOLJH�DLQVL�m
SHQVHU�OH�FKDQJHPHQW�FOLPDWLTXH�FRPPH�OD�IDFH�YLVLEOH�G�XQ�SURFHVVXV
SOXV�JOREDO�G�LQWHUDFWLRQ�HQWUH�O�KRPPH�HW�VRQ�HQYLURQQHPHQW�SRXUWDQW
GL�FLOHPHQW �DSSUqKHQGDEOH �m �O�qFKHOOH �ORFDOH� �,O �DLGH �m �UHFRQVLGqUHU �OD
TXHVWLRQ�GH�O�DQFUDJH�b�ORFDO�e�G�XQ�VDYRLU�VXU�OD�PqWqRURORJLH�HW�OH�FOLPDW
TXL�VH�QRXUULW�m�GL�qUHQWHV�qFKHOOHV��ORFDOHV��QDWLRQDOHV�HW�LQWHUQDWLRQDOHV�
HW�TXL�VH�YHXW�PXOWLSOH���GH�OD�GLYHUVL�FDWLRQ�GHV�VRXUFHV�GH�FRQQDLVVDQFH
TXL�PRGL�HQW�OHV�SHUFHSWLRQV��DX�VDYRLU�YqFX��MXVTX�DX[�LQIRUPDWLRQV�TXL
FLUFXOHQW �SOXV �UDSLGHPHQW �GDQV �OH �FDGUH �GH �OD �PRQGLDOLVDWLRQ �GHV
qFKDQJHV�

5HPHUFLHPHQWV
&H�WUDYDLO�D�qWq�VRXWHQX�SDU�O�$JHQFH�1DWLRQDOH�GH�OD�5HFKHUFKH�IUDQoDLVH
�UqIqUHQFHV �� �$15����&(3������� �� �3$35,.$�� �/�DXWHXUH �VRXKDLWH
UHPHUFLHU�1DUHQGUD�.KDQDO�GX�'qSDUWHPHQW�GH�*qRJUDSKLH�GH�O�8QLYHUVLWq
GH�7ULEKXYDQ�m�.LUWLSXU��1qSDO��TXL�D�DSSRUWq�VRQ�DLGH�WRXW�DX�ORQJ�GX
SURMHW��DLQVL�TXH�+DUND�%DKDGXU�0DMKL��'DZD�1XUX�6KHUSD�HW�7DVKL�7VHULQJ
6KHUSD�TXL�RQW�DFFRPSDJQq�OHV�PLVVLRQV�HQ�KDXWH�PRQWDJQH�HQ�WDQW�TXH
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GH�WUDGXFWHXUV�HW�JXLGHV�VXU�OH�WHUUDLQ��&HWWH�UHFKHUFKH�Q�DXUDLW�MDPDLV
qWq�SRVVLEOH�VDQV�OD�FROODERUDWLRQ�SUqFLHXVH�GHV�YLOODJHRLV�GH�3DQJERFKH
QL�VDQV�OHV�LQWHUDFWLRQV�IUXFWXHXVHV�DYHF�OHV�PHPEUHV�GX�SURMHW�3DSULND�
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1RWHV

>�@�/D�PqWqRURORJLH�HVW�OD�b�VFLHQFH�GX�WHPSV�TX�LO�IDLW�e�DVVRFLqH�m�XQ
LQVWDQW�SUqFLV�HW�m�XQ�OLHX�GRQQq�TXL�V�DSSXLH�VXU�GHV�SDUDPpWUHV�GH
GHVFULSWLRQ�WHOV�TXH�OD�WHPSqUDWXUH��OHV�YHQWV��OHV�QXDJHV��HWF���-RX]HO�HW
'HEURLVH�������

>�@�/H�FOLPDW�HVW�SHQVq�LFL�GDQV�OD�GHVFULSWLRQ�GHV�SDUDPpWUHV
DWPRVSKqULTXHV�VXU�OH�WHPSV�ORQJ�F�HVW�m�GLUH�m�SDUWLU�G�XQH�JqQqUDWLRQ�

>�@�/H�FKRL[�GH�O�LQYDULDELOLWq�HW�GH�OD�PDMXVFXOH�SHUPHW�GH�GqVLJQHU�OH
QRP�GH�O�HWKQLH��/D�PLQXVFXOH�HVW�HPSOR\qH�GDQV�G�DXWUHV�FDV��DGMHFWLI�
FDWqJRULH�SURIHVVLRQQHOOH��HWF���

>�@�/HV�PLOLHX[�PRQWDJQDUGV�FRPELQHQW�GHV�JUDGLHQWV�WRSRJUDSKLTXHV�
FOLPDWLTXHV�HW�ELRORJLTXHV�qOHYqV�m�GH�IRUWV�FRQWUDVWHV�VDLVRQQLHUV�FH�TXL
IDYRULVH�OH�GqFOHQFKHPHQW�G�qYqQHPHQWV�FOLPDWLTXHV�HW
JqRPRUSKRORJLTXHV�H[WUrPHV��)RUW�������

>�@�2EMHW�GH�FRQTXrWH�HW�GH�FRQYRLWLVH��O�(YHUHVW��SOXV�KDXW�VRPPHW�GX
PRQGH�DYHF�VHV�������PpWUHV��D�qWq�JUDYL�OH����PDL�������SDU�OH�1qR�
=qODQGDLV�(GPXQG�+LOODU\�HW�VRQ�JXLGH�QqSDODLV�7HQ]LQJ�1RUJD\�6KHUSD
VRXV�O�qJLGH�GH�OD�FRXURQQH�EULWDQQLTXH��/D�UqXVVLWH�GH�FHWWH�H[SqGLWLRQ�
UHQGXH�SRVVLEOH�SDU�OD�UqRXYHUWXUH�GX�1qSDO�DX[�qWUDQJHUV�HQ�������D
SDUWLFLSq{�m�O�DUULYqH�GH�WRXULVWHV�VXU�FHW�HVSDFH��FH�TXL�D�SURIRQGqPHQW
PRGL�q�VRQ�SD\VDJH�HW�VRQ�qFRQRPLH�HQ�XQH�VRL[DQWDLQH�G�DQQqHV�

>�@�(Q������OH�JRXYHUQHPHQW�QqSDODLV�FUqq�OH�3DUF�QDWLRQDO�GH
6DJDUPDWKD�DYHF�FRPPH�DPELWLRQ�GH�SURWHFWLRQ�GH�OD�QDWXUH�PDLV�DXVVL
G�DFFURtWUH�HW�GH�FRQWUvOHU�OHV�UHVVRXUFHV�WRXULVWLTXHV�GDQV�OD�UqJLRQ�GH
O�(YHUHVW�PDOJUq{�XQH�IUqTXHQWDWLRQ�WRXULVWLTXH�HQFRUH�IDLEOH��PRLQV�GH
�����YLVLWHXUV�SDU�DQ��

>�@�/H�SURMHW�$15�3$35,.$�������������qWDLW�FRPSRVq�GH�GL�qUHQWV
JURXSHV�GH�WUDYDLO�Rw�OHV�FKHUFKHXUV�HQ�VFLHQFHV�SK\VLTXHV�qWDLHQW
FKDUJqV�G�qWXGLHU�OH�FOLPDW�HW�VRQ�LPSDFW�VXU�OD�GLVSRQLELOLWq�GH�OD
UHVVRXUFH�HQ�HDX�DORUV�TXH�OHV�FKHUFKHXUV�HQ�VFLHQFHV�VRFLDOHV
V�LQWqUHVVDLHQW�DX[�FRQVqTXHQFHV�VXU�OD�SRSXODWLRQ��&H�SURMHW�D�FRQVWLWXq
XQ�Gq��LPSRUWDQW�SRXU�UqXVVLU�m�FRPELQHU�GHV�GLVFLSOLQHV�DX[�DSSURFKHV
GLVWLQFWHV��HW�UDSSURFKHU�GHV�qTXLSHV�WUDYDLOODQW�m�GL�qUHQWHV�qFKHOOHV
�$XEULRW�HW�DO��������

>�@�/D�PRGqOLVDWLRQ�VSDWLDOH�GX�FOLPDW�VH�IDLW�SULQFLSDOHPHQW�m�O�DLGH�GH
PRGpOHV�QXPqULTXHV�TXL�FRXYUHQW�O�HQVHPEOH�GX�JOREH�HW�TXL
UHSUqVHQWHQW�O�DWPRVSKpUH�HW�VHV�ORLV�SK\VLTXHV��2U�SRXU�qWXGLHU�OD
YDULDELOLWq�VSDWLDOH�GX�FOLPDW�HW�OHXUV�qYROXWLRQV�m�GHV�qFKHOOHV�SOXV
ORFDOHV��FRPPH�DX�QLYHDX�G�XQ�YLOODJH�SDU�H[HPSOH��OD�GHVFHQWH�GH
UqVROXWLRQ�VXSSRVH�O�XVDJH�GH�PRGpOHV�UqJLRQDX[�TXL�XWLOLVHQW�GHV�JULOOHV
GH�OHFWXUH��PDLOOHV��SOXV��QHV�FH�TXL�GHPDQGH�O�DFTXLVLWLRQ�GH�GRQQqHV
VSDWLDOHV�WUpV�SUqFLVHV��2U�GDQV�OD�UqJLRQ�KLPDOD\HQQH�LO�\�D�SHX�GH
VWDWLRQV�GH�PHVXUH�DX�GHOm�GH������PpWUHV�G�DOWLWXGH�

>�@�6HORQ�OH�QRPEUH�G�HQWUqH�GDQV�OH�SDUF�1DWLRQDO�GH�6DJDUPDWKD��LO�\�D
HQ�PR\HQQH�HQYLURQ�������YLVLWHXUV�HQ�GqFHPEUH�FRQWUH��������HQ
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RFWREUH�HW�������HQ�DYULO�

>��@�,O�HVW�SUqIqUDEOH�GH�FRQVHUYHU�OH�WHUPH�DQJODLV�ORGJH�HPSOR\q�SDU�OHV
1qSDODLV�HX[�PrPHV�SRXU�TXDOL�HU�O�R�UH�WRXULVWLTXH��FDU�FH�PRW�IDLW�m�OD
IRLV�UqIqUHQFH�DX�JtWH��m�O�DXEHUJH��DX�UHIXJH�RX�m�O�KvWHO��,O�UHJURXSH�DLQVL
GHV�UqDOLWqV�H[WUrPHPHQW�YDULDEOHV��GHSXLV�OD�FDEDQH�VRPPDLUH�MXVTX�m
O�KvWHO�GH�PRQWDJQH��VDQV�WURXYHU�XQ�YqULWDEOH�qTXLYDOHQW�HQ�IUDQoDLV�

>��@�7RXV�OHV�SUqQRPV�RQW�qWq�FKDQJqV�SRXU�SUqVHUYHU�O�DQRQ\PDW�GHV
SHUVRQQHV�LQWHUURJqHV�

>��@�3DQJD�HVW�XQH�]RQH�G�DOSDJH�TXL�VH�VLWXH�GDQV�OD�YDOOqH�GH�OD�'XGK
.RVKL��Rw�GXUDQW�OH�PRLV�GH�QRYHPEUH������GH�JURVVHV�FKXWHV�GH�QHLJH
DFFXPXOqHV�RQW�HQGRPPDJqHV�GHV�PDLVRQV��HPSRUWqHV�GHV�SRQWV��GHV
FKDPSV�HW�GHV�DQLPDX[��HW�EORTXqHV�SOXV�GH�VHSW�FHQWV�UDQGRQQHXUV�GDQV
WRXWH�OD�UqJLRQ�GH�O�(YHUHVW��/H�YDOORQ�GH�*RN\R�IXW�OH�SOXV�WRXFKq�DYHF
XQH�DYDODQFKH�TXL�WXD�YLQJW�VL[�SHUVRQQHV��GRQW�WUHL]H�-DSRQDLV�HW�WUHL]H
1qSDODLV��SDUPL�OHVTXHOV�GHV�6KHUSD�GX�.KXPEX�

>��@�/H���VHSWHPEUH�������LO�VHPEOH�TX�XQ�ODF�JODFLDLUH�UHODWLYHPHQW�SHWLW
VLWXq�m�XQH�DOWLWXGH�SOXV�qOHYqH�VH�VRLW�GqYHUVq�GDQV�OH�ODF�1DUH��VLWXq
VRXV�OH�VRPPHW�GX�PRQW�$PD�'DEODP��/�D�X[�UDSLGH�G�HDX�D�DPHQq�OH
ODF�1DUH�m�GqERUGHU�GH�VRQ�EDUUDJH�PRUDLQLTXH�HW�m�VH�GqYHUVHU�GDQV�OD
ULYLpUH�,PMD�.KROD��SXLV�GDQV�OD�'XGK�.RVKL��$�FDXVH�GH�FHW�qYqQHPHQW�
WURLV�SHUVRQQHV�VRQW�GqFqGqHV��WRXV�OHV�SRQWV�VLWXqV�m����NP�HQ�DYDO�RQW
qWq�GqWUXLWV��HW�OD�YDJXH�GH�FUXH�D�SURYRTXq�GHV�FRXOqHV�GH�GqEULV�VXU
WRXWHV�OHV�SHQWHV�GH�OD�YDOOqH��,&,02'�������

>��@�/H�'LJ�7VKR�HVW�XQ�ODF�JODFLDLUH�UHWHQX�SDU�OD�PRUDLQH�GX�JODFLHU
/DQJPRFKH��GDQV�OD�SDUWLH�RXHVW�GX�3DUF�QDWLRQDO�GH�6DJDUPDWKD��/H
GUDLQDJH�FDWDVWURSKLTXH�GX�ODF�OH���DRXW������PDUTXH�OH�GqEXW�GH�O�qWXGH
GHV�ODFV�JODFLDLUHV�SRWHQWLHOOHPHQW�GDQJHUHX[�DX�1qSDO�HW�HQ�+LPDOD\D
FRPSWH�WHQX�GH�O�DPSOHXU�GHV�GqJnWV�FDXVqV�SRXU�OHV�KDELWDQWV�GX
.KXPEX��&HWWH�GqEnFOH�WXD�FLQT�SHUVRQQHV��HW�HPSRUWD�VXU�VRQ�SDVVDJH
SOXV�GH�GL[�KXLW�PDLVRQV��WUHQWH�SRQWV����NP�GH�VHQWLHU��GH�QRPEUHX[
KHFWDUHV�GH�FKDPSV�HW�GH�IRUrWV��/D�FHQWUDOH�K\GURqOHFWULTXH�GH�7KDPR�
HQ�SOHLQH�FRQVWUXFWLRQ��IXW�qJDOHPHQW�WRWDOHPHQW�GqYDVWqH��&HUWDLQV
YLOODJHRLV�GH�3DQJERFKH�nJqV�GH�SOXV�GH�VRL[DQWH�DQV�ORUV�GH�O�HQTXrWH
qYRTXHQW�OD�SHUWH�GH�SHUVRQQHV�SURFKHV��TXDQG�G�DXWUHV�VH�VRXYLHQQHQW
TX�DSUpV�OD�FDWDVWURSKH�OH�PDUFKq�GH�1DPFKH�D�qWq�IHUPq�SHQGDQW�WURLV
VHPDLQHV�FRQVqFXWLYHV��HQWUDLQDQW�XQ�SKqQRPpQH�G�LQ�DWLRQ�JqQqUDOLVqH
VXU�OH�SUL[�GHV�GHQUqHV�DOLPHQWDLUHV�

>��@�(QWUH������HW�������OH�ODF�DXUDLW�JDJQq�HQ�VXUIDFH��HQ�SURIRQGHXU�HW
HQ�YROXPH��6RPRV�9DOHQ]XHOD�HW�DO��������

>��@�/D�UXSWXUH�RX�YLGDQJH�G�XQ�ODF�JODFLDLUH�HVW�REVHUYqH�ORUVTXH�VRQ
EDUUDJH�QDWXUHO��JqQqUDOHPHQW�XQH�PRUDLQH��URPSW�EUXWDOHPHQW�

>��@�-�DL�SUqIqUq�QH�SDV�WUDGXLUH�b�FOLPDWH�FKDQJH�e�HQ�IUDQoDLV�SRXU
LQVLVWHU�VXU�O�LPSRUWDQFH�GH�O�XVDJH�GH�FHWWH�H[SUHVVLRQ�DQJODLVH�DX�FRXUV
GHV�HQWUHWLHQV�FRQGXLWV�HQ�ODQJXH�VKHUSD�
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%LEOLRJUDSKLH

$8%5,27�2OLYLD��60$'-$�-RsOOH��$51$8'�<YHV��&+(9$//,(5�3LHUUH�
'(/&/$8;��)UDQoRLV��/$-�3DROR��1(33(/�/XF��386&+,$6,6�2UQHOOD��6$9($1
0DULH��6(,'(/�-HDQ�/XF��������b�7KH�,PSDFW�RI�&OLPDWH�&KDQJH�RQ�:DWHU
$YDLODELOLW\�LQ�(DVWHUQ�1HSDO���D�3UHVHQWDWLRQ�RI�WKH�3URMHFW�0HWKRGRORJ\
7DNLQJ�LQWR�$FFRXQW�WKH�9DULRXV�2ULJLQV�RI�:DWHU�e��+\GUR�1HSDO��-RXUQDO
RI�:DWHU��(QHUJ\�DQG�(QYLURQPHQW���6SHFLDO�,VVXH�RQ�3URFHHGLQJV�RI
1DWLRQDO�&RQIHUHQFH�RQ�:DWHU��)RRG�6HFXULW\�DQG�&OLPDWH�&KDQJH�LQ
1HSDO������S��������

$8%5,27�2OLYLD��������b�3HUFHSWLRQV�GHV�FKDQJHPHQWV�FOLPDWLTXHV�HQ
]RQH�SLRQQLpUH�GDQV�OD�SODLQH�GX�7qUDL��1qSDO�e��LQ�%5('$�&���&+$3/,(5
0���+(50(66(�-��HW�3,&&2/,�(���GLU����7HUUHV��GhV��KXPDQLVhHV���UHVVRXUFHV
HW�FOLPDW��$FDGHPLD�}�/�+DUPDWWDQ��/RXYDLQ�OD�1HXYH��%HOJLTXH���&ROO�
,QYHVWLJDWLRQV�G�DQWKURSRORJLH�SURVSHFWLYH������S����������

$8%5,27�2OLYLD��)$8/21�0DULH��6$&$5($8�,VDEHOOH��386&+,$6,6�2UQHOOD�
-$&48(0(7�(WLHQQH��60$'-$�-RsOOH��$1'5(�/$0$7�9qURQLTXH��$%$',$
&qOLQH��08//(5�$OL[��������b�5HFRQ�JXUDWLRQ�RI�WKH�:DWHU|(QHUJ\|)RRG
1H[XV�LQ�WKH�(YHUHVW�7RXULVW�5HJLRQ�RI�6ROX�.KXPEX��1HSDO�e��0RXQWDLQ
5HVHDUFK�DQG�'HYHORSPHQW����������HQ�OLJQH�
KWWSV���ELRRQH�RUJ�MRXUQDOV�0RXQWDLQ�5HVHDUFK�DQG�'HYHORSPHQW�YROXPH�
���LVVXH���05'�-2851$/�'������������5HFRQ�JXUDWLRQ�RI�WKH�
:DWHU(QHUJ\)RRG�1H[XV�LQ�WKH�(YHUHVW�7RXULVW�5HJLRQ���������05'�
-2851$/�'������������IXOO��SDJH�FRQVXOWqH�OH���VHSWHPEUH�������

%$(5�+DQV�$���6,1*(5�0HUULOO��������7KH�$QWKURSRORJ\�RI�&OLPDWH�&KDQJH�
$Q�,QWHJUDWHG�&ULWLFDO�3HUVSHFWLYH��$ELQJGRQ�HW�1HZ�<RUN��5RXWOHGJH�

%$51(6�-HVVLFD��'29(��0LFKDHO��/$+6(1�0\DQQD��0$7+(:6�$QGUHZ��0F
(/:((�3DPHOD��0F,1726+�5RGHULFN��0225(�)UDQFHV��HW�DO���������b
&RQWULEXWLRQ�RI�$QWKURSRORJ\�WR�WKH�6WXG\�RI�&OLPDWH�&KDQJH�e��1DWXUH
&OLPDWH�&KDQJH����S����������

%<(56�$OWRQ��������b�&RQWHPSRUDU\�+XPDQ�,PSDFWV�RQ�$OSLQH
(FRV\VWHPV�LQ�WKH�6DJDUPDWKD��0W��(YHUHVW���1DWLRQDO�3DUN��.KXPEX�
1HSDO��e��$QQDOV�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV����������S�
��������

%<*�$QMD��6$/,&.�-DQ��������b�/RFDO�SHUVSHFWLYHV�RQ�D�JOREDO�SKHQRPHQRQ
��FOLPDWH�FKDQJH�LQ�(DVWHUQ�7LEHWDQ�YLOODJHV�e��*OREDO�(QYLURQPHQWDO
&KDQJH����������S����������

&(175$/�%85($8�RI�67$7,67,&6��&%6���������1DWLRQDO�3RSXODWLRQ�DQG
+RXVLQJ�&HQVXV�������1DWLRQDO�5HSRUW���.DWKPDQGX��1HSDO�

&+(9$//,(5�3LHUUH��'(/&/$8;�)UDQoRLV��:$*121�3DWULFN��1(33(/�/XF�
$51$8'�<YHV��(67(9(6�0LFKHO��.2,5$/$�'HYHVK��/(-(81(�<YHV�
+(51$1'(=�)UqGqULF��08//(5�5qPL��&+$=$5,1�-HDQ�3���%2<(5�-HDQ�)��
6$&$5($8�,VDEHOOH��������3$35,.$�i�35(6+,1(�K\GURORJ\�GDWD�VHWV�LQ
WKH�(YHUHVW�5HJLRQ��1HSDO������������HQ�OLJQH��KWWS���ZZZ�SDSUHGDWD�RUJ�
�SDJH�FRQVXOWqH�OH���IqYULHU�������
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&2//,*121�%qDWULFH��������/HV�,QXLW���FH�TXcLOV�VDYHQW�GX�WHUULWRLUH��3DULV�
/d+DUPDWWDQ�

&25%,1�$ODLQ��GLU����������/D�SOXLH��OH�VROHLO�HW�OH�YHQW��8QH�KLVWRLUH�GH�OD
VHQVLELOLWh�DX�WHPSV�TXjLO�IDLW��3DULV��$XELHU�

&5$7(�6XVDQ�$���187$//�0DUN��������$QWKURSRORJ\�DQG�&OLPDWH�&KDQJH��
)URP�(QFRXQWHUV�WR�$FWLRQV��:DOQXW�&UHHN��&$��/HIW�&RDVW�3UHVV�

'281,$6�(GPRQG��������*HVWLRQ�GX�ULVTXH�HQYLURQQHPHQWDO�SDU�OHV
VRFLqWqV�QDWXUDOLVWHV�HQ�FRQWH[WH�GH�FKDQJHPHQW�FOLPDWLTXH���UqSRQVHV
DGDSWDWLYHV�HW�FKRL[�FXOWXUHOV��0qPRLUH�G�+DELOLWDWLRQ�m�'LULJHU�OHV
5HFKHUFKHV��8QLYHUVLWq�GH�0RQWSHOOLHU���6FLHQFHV�HW�7HFKQLTXHV�GX
/DQJXHGRF�

'29(�0LFKDHO��HG����������7KH�DQWKURSRORJ\�RI�FOLPDWH�FKDQJH��$Q
KLVWRULFDO�UHDGHU��:HVW�6XVVH[��8.��:LOH\�%ODFNZHOO�

(5,.6621�0DWV��-,$1&+8�;LX��6+5(67+$�$UXQ�%���9$,'<$�5DQHVK�$��
1(3$/�6DQWRVK��6$1'67520�.ODV��������7KH�FKDQJLQJ�+LPDOD\DV��
LPSDFW�RI�FOLPDWH�FKDQJH�RQ�ZDWHU�UHVRXUFHV�DQG�OLYHOLKRRGV�LQ�WKH
JUHDWHU�+LPDOD\DV��.DWKPDQGX��,QWHUQDWLRQDO�&HQWUH�IRU�,QWHJUDWHG
0RXQWDLQ�'HYHORSPHQW��,&,02'��

)257�0RQLTXH��������b�,PSDFW�GX�FKDQJHPHQW�FOLPDWLTXH�VXU�OHV
G\QDPLTXHV�GHV�PLOLHX[�PRQWDJQDUGV�e��5HYXH�GH�JhRJUDSKLH�DOSLQH�����
�����HQ�OLJQH��KWWSV���MRXUQDOV�RSHQHGLWLRQ�RUJ�UJD�������SDJH�FRQVXOWqH�OH
��PDUV�������

)l5(5�+$,0(1'25)�&KULVWRSK�YRQ��������7KH�6KHUSDV�7UDQVIRUPHG�
6RFLDO�&KDQJH�LQ�D�%XGGKLVW�6RFLHW\�RI�1HSDO��,QGLD��6WHUOLQJ�

*$848(/,1�&KORs��/872))�&qOLQH��/$�%5$1&+(�6WqSKDQH��������b�4XHOOH
SODFH�SRXU�OHV�GRQQqHV�LVVXHV�GHV�VFLHQFHV�KXPDLQHV�HW�VRFLDOHV�GDQV�OH
GqYHORSSHPHQW�GH�VHUYLFHV�FOLPDWLTXHV�UqJLRQDX[�"�e��9HUWLJ2�i�OD�UHYXH
hOHFWURQLTXH�HQ�VFLHQFHV�GH�OjHQYLURQQHPHQW������HQ�OLJQH�
KWWSV���MRXUQDOV�RSHQHGLWLRQ�RUJ�YHUWLJR��������SDJH�FRQVXOWqH�OH���MXLOOHW
������

+$/3(5,1�(KXG��������b�:LQGV�RI�&KDQJH���5HOLJLRQ�DQG�&OLPDWH�LQ�WKH
:HVWHUQ�+LPDOD\DV�e��-RXUQDO�RI�WKH�$PHULFDQ�$FDGHP\�RI�5HOLJLRQ����
�����S����|����

+(//(48,1�$QQH�3HJJ\��)/$148$57�+HUYq��0(85�)(5(&�&DWKHULQH�
58//($8�%qQqGLFWH��������b�3HUFHSWLRQV�GX�ULVTXH�GH�VXEPHUVLRQ�PDULQH
SDU�OD�SRSXODWLRQ�GX�OLWWRUDO�ODQJXHGRFLHQ���FRQWULEXWLRQ�m�O�DQDO\VH�GH�OD
YXOQqUDELOLWq�FvWLpUH�e��1DWXUHV�6FLHQFHV�6RFLhWhV����������S����������

+(50$1�0(5&(5�1LFROD�0���0$7.,1�(OOL��/$,785,�0HOLQD�-���722+(<�5\DQ
&���0$66(<�0DJJLH��(/'(5�.HOO\��6&+867(5�3DXO�)���0877(5�(GGD�$��
������b�&KDQJLQJ�WLPHV��FKDQJLQJ�VWRULHV���JHQHUDWLRQDO�GL�HUHQFHV�LQ
FOLPDWH�FKDQJH�SHUVSHFWLYHV�IURP�IRXU�UHPRWH�LQGLJHQRXV�FRPPXQLWLHV�LQ
6XEDUFWLF�$ODVND�e��(FRORJ\�DQG�6RFLHW\�������

,&,02'�������*ODFLDO�/DNHV�DQG�*ODFLDO�/DNH�2XWEXUVW�)ORRGV�LQ�1HSDO�
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,QWHUQDWLRQDO�&HQWUH�IRU�,QWHJUDWHG�0RXQWDLQ�'HYHORSPHQW��.DWKPDQGX�
1HSDO�

,3&&�������&OLPDWH�FKDQJH��������WKH�VFLHQWLkF�EDVLV��&RQWULEXWLRQ�RI
ZRUNLQJ�JURXS�,�WR�WKH��WK�DVVHVVPHQW�UHSRUW�RI�WKH�LQWHUJRYHUQPHQWDO
SDQHO�RQ�FOLPDWH�FKDQJH��7HFKQLFDO�UHSRUW��:12�81(3��1HZ�<RUN�
&DPEULGJH�8QLYHUVLW\�3UHVV�

-$&48(0(7�(WLHQQH��������/D�VRFLhWh�VKHUSD�e�OjgUH�GX��\DFNGRQDOGjV��
/XWWH�GHV�SODFHV�SRXU�OjDFFgV�DX[�UHVVRXUFHV�GDQV�OD�UhJLRQ�WRXULVWLTXH�GH
Oj(YHUHVW��1hSDO���7KpVH�GH�JqRJUDSKLH��8QLYHUVLWq�%RUGHDX[�0RQWDLJQH�

-28=(/�-HDQ��'(%52,6(��������/H�Ghk�FOLPDWLTXH��2EMHFWLI����b&���3DULV�
'XQRG�

.(5*20$5'�&ODXGH��������b�&KDQJHPHQW�FOLPDWLTXH���GHV�FDXVHV
SK\VLTXHV�m�OD�JqRJUDSKLH�GHV�ULVTXHV�e��5HJDUGV�FURLVhV�VXU�OjhFRQRPLH�
�������S��������

/(3<�jOLVH��������b�&OLPDW��WHPSV��VDLVRQV��3HUFHSWLRQV�GHV�qOHYHXUV�GH
UHQQHV�GH�/DSRQLH��QODQGDLVH�e��&RPPXQLFDWLRQV�����������S��������

/$�628',i5(��GH��0DUWLQ��������$X�ERQKHXU�GHV�VDLVRQV���YR\DJH�DX�SD\V
GH�OD�PhWhR��3DULV��%HUQDUG�*UDVVHW�

/$�628',i5(��GH��0DUWLQ��7$%($8'�0DUWLQH��������b�,QWURGXFWLRQ��/H�FLHO
FRPPH�WHUUDLQ�e��(WKQRORJLH�IUDQfDLVH����������S����������

/$�628',i5(��GH��0DUWLQ��������4XDUWLHUV�GjKLYHU��(WKQRORJLH�GjXQH
VDLVRQ��3DULV��jGLWLRQV�&UqDSKLV�

0$1$1'+$5�6XMDWD��92*7�'LHWULFK�6���3(55(7�6\OYDLQ�5���.D]DPD
)XWDED��������b�$GDSWLQJ�&URSSLQJ�6\VWHPV�WR�&OLPDWH�&KDQJH�LQ�1HSDO��
D�&URVV�UHJLRQDO�6WXG\�RI�)DUPHUV��3HUFHSWLRQ�DQG�3UDFWLFHV�e��5HJLRQDO
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