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Marie-Laure Acquier

(O�SHUIHFWR�6HxRU��VXHxR�SROtWLFR�GH�$QWRQLR�/ySH]�GH�9HJD
,Q��%XOOHWLQ�+LVSDQLTXH��7RPH�����1����������SS����������

$EVWUDFW
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/D�SUHPLªUH�ĕXYUH�GH�$QWRQLR�/µSH]�GH�9HJD��� (O�SHUIHFWR�6H³RU��VXH³R�SRO¯WLFR��
SDUD°W�HQ�������&H�SRO\�JUDSKH�GH�OD�SUHPLªUH�PRLWL«�GX�;9,,H�VLªFOH�\�GRQQH�VD�YLVLRQ�
GHV�IRQGHPHQWV�GH�OD�QREOHVVH�HW�GX�U¶OH�TX
HOOH�GRLW�UHPSOLU�GDQV�OD�VRFL«W«�GX�WHPSV��
&H�SRUWUDLW�GX�QREOH�SDUIDLW�V
DSSXLH�VXU�XQH�«WKLTXH�TXL�WHQWH�XQ�FRPSURPLV�KDELOH�
HQWUH� OHV� H[LJHQFHV� GH� OD� PRUDOH� FKU«WLHQQH� HW� O
DVSLUDWLRQ� ¢� XQ� LQGLYLGXDOLVPH�
HPSUHLQW�G
XQ�FHUWDLQ�U«DOLVPH�VRFLDO��

/D�SULPHUD�REUD�GH�$QWRQLR�/µSH]�GH�9HJD��� (O�SHUIHFWR�6H³RU��VXH³R�SRO¯WLFR��VDOH�
D�OX]�HQ�������$TXHO�SRO¯JUDIR�GH�OD�SULPHUD�PLWDG�GHO�VLJOR�;9,,�GD�HQ�HVWD�REUD�VX�
YLVLµQ�GH�ORV�IXQGDPHQWRV�\�GHO�SDSHO�VRFLDO�TXH�KD�GH�GHVHPSH³DU�OD�1REOH]D�HQ�OD�
VRFLHGDG�GH�VX�WLHPSR��6HJ¼Q�YD�SLQWDQGR�HO�UHWUDWR�GHO�QREOH�SHUIHFWR��LQWHQWD�EXVFDU�
XQD�Y¯D�«WLFD�HQWUH� OD�PRUDO�FULVWLDQD�\�XQ�DI£Q�GH�LQGLYLGXDOLVPR�PDUFDGR�GHO� VHOOR�
GH�FLHUWR�UHDOLVPR�VRFLDO��

7KH�ILUVW�ZRUN�IURP�$QWRQLR�/µSH]�GH�9HJD��� (O�SHUIHFWR�6H³RU��VXH³R�SRO¯WLFR��ZDV�
SXEOLVKHG�LQ� ������7KLV�SRO\JUDSK�IURP�WKH�ILUVW�KDOI�RI�WKH�VHYHQWHHQWK�FHQWXU\�JDYH�
LQ�WKDW�ZRUN�KLV�YLVLRQ�DERXW�WKH�IRXQGDWLRQV�RI�WKH�QRELOLW\�DQG�WKH�SDUW�LW�VKRXOG�IXOILO�
LQ�WKH�VRFLHW\�RI�WKDW�WLPH��+LV�SRUWUDLW�RI�WKH�SHUIHFW�QREOHPDQ�LV�EDVHG�RQ�HWKLFV�ZKLFK�
WULHV�WR�PDNH�D�FOHYHU�FRPSURPLVH�EHWZHHQ�WKH�&KULVWLDQ�PRUDO�UHTXLUHPHQWV�DQG�DQ�
DVSLUDWLRQ�IRU�D�W\SH�RI�LQGLYLGXDOLVP�PDUNHG�E\�D�FHUWDLQ�VRFLDO�UHDOLVP��

0RWV�FO«V��� /µSH]�GH�9HJD���1REOHVVH���3ULQFH���(GXFDWLRQ���(WKLTXH���5DLVRQ�G
�WDW�
��0DFKLDY«OLVPH��

,�� ��'(�/
+200(�$�/
2(895(�

3UHVTXH�KRPRQ\PH�HW�FRQWHPSRUDLQ�GX�SRªWH�GX�VLªFOH�G
RU�TX
LO�F«O«EUHUD�
GDQV�VHV�3RHV¯DV�YDULDV��$QWRQLR�/µSH]�GH�9HJD�FRPPHQFH�¢�¬WUH� FRQQX�HW�


� 8QLYHUVLW«�GH�1DQWHUUH�3DULV�;������DY��GH�OD�5«SXEOLTXH��������1DQWHUUH�&HGH[��)UDQFH��

%�� +/��7�� ����������Qr����S������¢������
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DSSU«FL«�GHV�HVSULWV�DYHUWLV���6D�ELRJUDSKLH�FRPSRUWH�SRXUWDQW�ELHQ�GHV�]RQHV�
G
RPEUH�� HW� UHQG� OH� SHUVRQQDJH� TXHOTXH� SHX�«QLJPDWLTXH�� /HV� VRXUFHV�
FRQYHUJHQW�SRXU�VLWXHU�VD�QDLVVDQFH�¢�/LVERQQH�HQ��������/D�GDWH�GH�VD�PRUW�
ODLVVH�HQ�UHYDQFKH�OH�FKHUFKHXU�SOXV�SHUSOH[H��� HQWUH������HW�������DX�YX�GHV�
W«PRLJQDJHV�FRQVHUY«V��2Q�HVW� V½U��FHSHQGDQW��TX
LO�G«FªGH�¢�0DGULG��GDQV�
OD� YLOOH� TXL� O
D� DFFXHLOOL� FRPPH� H[LO«�SRUWXJDLV�� H[LO� SUREDEOHPHQW� G½�DX�
UDWWDFKHPHQW�GX�3RUWXJDO�¢�OD�FRXURQQH�HVSDJQROH�HQ�������/µSH]�GH�9HJD�
DYDLW�GX�JR½W�SRXU�OHV�/HWWUHV��DX�VHQV�OH�SOXV�ODUJH�GX�WHUPH��HW�VHPEOH�DYRLU�
MRXL�G
XQH�DXGLHQFH�FHUWDLQH�DXSUªV�GH�VHV�FRQWHPSRUDLQV�� /
K\SRWKªVH�GH�
VRQ�DVFHQGDQFH�MXLYH��DYDQF«H�SDU�-XOLR� &DUR�%DURMD��HQ�(VSDJQH��SXLV�SDU�
+HQU\�0«FKRXODQ��HQ�)UDQFH��Q
HVW�SDV�VXIILVDPPHQW�«WD\«H��(OOH�SRXUUDLW�
SRXUWDQW�SHUPHWWUH�GH�FRPSUHQGUH�O
H[LO�¢�0DGULG�G
XQ�m�FRQYHUVR�}�� DWWLU«�
SDU�OHV�RIIUHV�GH�FDUULªUH�IDLWHV�SDU�OH�U«JLPH�GH�3KLOLSSH�,9��GDQV�OH�EXW�GH�
UHQIORXHU�OHV�ILQDQFHV�GH�O
�WDW�JUHY«HV�SDU�OHV�SU¬WV�DX[�EDQTXLHUV�J«QRLV��6D�
FDUULªUH�GH�MXULVWH�HW�VRQ�SRVWH�GH�VHFU«WDLUH�DXSUªV�GX�&RQQ«WDEOH�GH�&DVWLOOH�
HQ� IRQW� XQ� GH� FHV� KRPPHV� TXL� JRQIOHQW� OHV� UDQJV� G
XQH� PRQDUFKLH� GH�
m�DERJDGRV�\�SOHLWHLVWDV�}�GRQW�3KLOLSSH�,,�IXW�O
LQVWLJDWHXU��

&
HVW�¢�0DGULG�TXH�/µSH]�GH�9HJD�SXEOLH�O
HQVHPEOH�GH�VRQ�RHXYUH�VRXV�OD�
SURWHFWLRQ�GH�SOXVLHXUV�SHUVRQQDJHV�LPSRUWDQWV��HQ�SDUWLFXOLHU�OHV�WURLV�WUDLW«V�
HQ�SURVH�TXH�QRXV�FRQVHUYRQV�GH�OXL��� (O�SHUIHFWR�VH³RU��VXH³R�SRO¯WLFR��+HU£FOLWR�
\�'HPµFULWR� GH�QXHVWUR�VLJOR��3DUDGRMDV�UDFLRQDOHV���6L�FH�GHUQLHU�RXYUDJH�D� «W«�
U««GLW«�HQ������SDU�(UDVPR�%XFHWD��OHV�GHX[�DXWUHV�Q
RQW�SDV�VXVFLW«�XQ�LQW«U¬W�
FRPSDUDEOH��,O�P
D�GRQF�SDUX�RSSRUWXQ�GH�PH�SHQFKHU�VXU�(O�SHUIHFWR�6H³RU��
TXL�HVW�¢�OD�IRLV�OH�SUHPLHU�HQ�GDWH�GH�FHV�WURLV�WH[WHV�HW�OH�VHXO�¢�DYRLU�«W«�«GLW«�
¢� WURLV� UHSULVHV� �HQ� ������ ����� HW� ������ GX� YLYDQW�P¬PH� GH� O
DXWHXU�� /D�
GHX[LªPH�«GLWLRQ�D�«W«�G«GL«H�SDU�/µSH]�GH�9HJD�¢�O
XQ�GH�VHV�SURWHFWHXUV���
m�HO� ([FHOHQW¯VLPR� 'RQ� %HUQDUGLQR� )HUQ£QGH]� GH� 9HODVFR� \� 7RXDU�}��
&RQQ«WDEOH�GH�&DVWLOOH��

&HW�RXYUDJH�TXL�IDLW�SHQVHU�¢�XQ�PDQXHO�GH�FRQGXLWH�¢�OD�PDQLªUH�GH�(O�K«URH�
GH�*UDGDQ��LQFRUSRUH�FHUWDLQV�WKªPHV�SURSUHV�¢�O
,QVWLWXWLRQ�GX�3ULQFH��0DLV�
/µSH]�GH�9HJD�«FKDSSH�DX�V\VW«PDWLVPH�GX�JHQUH�SDU�OH�UHFRXUV�DX�VRQJH��
&H�SURF«G«� SHUPHW�¢�O
DXWHXU�GH�PHWWUH� HQ� VFªQH�GHX[�SHUVRQQDJHV� �� XQ�
QDUUDWHXU��VDLVL�SDU�OH�UDYLVVHPHQW��HW�XQH�DOO«JRULH�GH�OD�3KLORVRSKLH�TXL�OXL�

�� 9RLU�*XLOOHUPR�&DUQHUR� �� m�/DV�LGHDV�OLWHUDULDV� GH�$QWRQLR� /RSHV�GH�9HLJD� }�$UTXLYRV�GR� FHQWUR�
FXOWXUDO� SRUWXJX«V�� /LVERD�0DGULG��)XQGD©¤R�&DORXVWH�*XOEHQNLDQ������ �� +DQQV�5HLQHU� %XW]� �� m� (O�
)LOµVRIR�FRUWHVDQR���� }��LQ�m�,QDXJXUDO�'LVVHUWDWLRQ�]XU�(UO¤QJXQJ�GHU�'RNWRUZ¾UGH�}��)UHLEXUJ���������
-DFTXHOLQH�)HUUHUDV�6DYR\H��� m� $QWRQLR�/µSH]�GH�9HJD��XQ�UHSUHVHQWDQWH�GHO�m� GL£ORJR�KXPDQ¯VWLFR�}�HQ�
OD�«SRFD�EDUURFD�}��LQ�0«ODQJHV�RIIHUWV� ¢�0DXULFH�0ROKR��3DULV��(GLWLRQV�KLVSDQLTXHV��������� 0LJXHO�$YLO«V�
�� 6XH³RV�ILFWLFLRV�\�OXFKDV�LGHROµJLFDV�HQ� HO�VLJOR�GH�RUR��0DGULG��(GLWRULDO�1DFLRQDO��%LEOLRWHFD�GH�YLVLRQDULRV�
KHWHURGR[RV�\�PDUJLQDGRV�� ������� +HQUL�$\DOD��� m� ,QWURGXFWLRQ�¢�O
«WXGH�GX�GLDORJXH�DX�;9,±�VLªFOH�
�������������}�7KªVH��8QLYHUVLW«�GH�7RXORXVH�OH�0LUDLO��������

�� 9RLU�*DUF¯D�3«UH]��� &DW£ORJR�UD]RQDGR�ELRJU£ILFR�GH�ORV�$XWRUHV�SRUWXJXHVHV�TXH�HVFULELHURQ�HQ�&DVWHOODQR��
0DGULG��&ROHJLR�GH�6RUGRPXGRV�\�FLHJRV��������

�� /RV�MXG¯RV�HQ�OD�(VSD³D�PRGHUQD�\�FRQWHPSRU£QHD��0DGULG��,6702��������7RPH���� S�������
�� m�/D�QRWLRQ�GH�YLH�FKH]�WURLV�SU«VXP«V��FRQYHUVRV����/DV�&DVDV��/µSH]�%UDYR�HW�/µSH]�GH�9HJD�� }�

LQ�+RPHQDMH�D�MXOLR�&DUR�%DURMD��0DGULG��������S�����������
�� (O�SHUIHFWR� 6H³RU� �� 5«I��YRLU�LQIUD� ��+HU£FOLWR�\� 'HPµFULWR�GH�QXHVWUR�VLJOR��'L£ORJRV�PRUDOHV�VREUH�WUHV�

PDWHULDV� �� 1REOH]D��� 5LTXH]D�\�ODV�/HWUDV��� 0DGULG��'¯D]�GH�OD�&DUUHUD��������� 3DUDGRMDV�UDFLRQDOHV� �� 0DGULG��
&HQWUR�GH�HVWXGLRV�KLVWµULFRV��«GLWLRQ�GH�(UDVPR�%XFHWD��������
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DSSDUD°W� HQ�PDMHVW«�� (OOH� VHUD�� SRXU� OH� QDUUDWHXU�� O
HVSDFH� GH� VRQ� HQYRO�
RQLULTXH��FHOOH�TXL�O
«GXTXHUD�HW�O
LQLWLHUD�SDU�VHV�FRQVHLOV��DILQ�TX
LO�DFFªGH�DX�
WHPSOH�GH�OD�9HUWX��&
HVW�GDQV�FHW�HVSDFH�WUDQVLWRLUH��DQWLFKDPEUH�GH�OD�9HUWX��
TXH� VH� G«URXOH� O
LQW«JUDOLW«� GX� U«FLW�� 0DLV� OD� WUDPH� GL«J«WLTXH� GLVSDUD°W�
GHUULªUH�OH�GLVFRXUV�GH�OD�3KLORVRSKLH�TXL�LQVFULW�XQH�RHXYUH�¢�O
LQW«ULHXU�GH�
O
RHXYUH��/H�GHVWLQDWDLUH�G«VLJQ«�HQ�HVW�OH� VHLJQHXU�HQ�WDQW�TX
LO�H[HUFH�XQH�
IRQFWLRQ�VRFLDOH���

$GYLHUWD�SXHV�HO� 6H³RU� ������ FRPR� EXHQ�FLXGDGDQR� \� FRPR� SHUVRQD�S¼EOLFD��
SRQJD�PXFKR�FXLGDGR�HQ�ODV�DGYHUWHQFLDV�TXH�VH�VLJXHQ���

/
RUJDQLVDWLRQ�HQ�FKDSLWUHV�DIIHFW«V�G
XQ�WLWUH�WUDGXLW�OD�YRORQW«�G«PRQVWUDW
LYH�HW�S«GDJRJLTXH�GH�O
DXWHXU��/D�TX¬WH�GH�OD�9HUWX�FRQVWLWXH�O
D[H�SULQFLSDO�
GX�GLVFRXUV�GH�OD�3KLORVRSKLH��&
HVW��SRXU�OH�QREOH��OD�YDOHXU�HVVHQWLHOOH��OD�VHXOH�
TXL�OH�UHQGH�FDSDEOH�G
DFF«GHU�DX[�KRQQHXUV�HW�GH�V
DWWLUHU�O
HVWLPH�GX�SHXSOH��
$X�GHPHXUDQW��LO�Q
\�D�SDV�GH�ERQ�JRXYHUQHPHQW�GH�O
¤PH�VDQV�O
«GXFDWLRQ�GH�
O
HVSULW�HW�GX�FRUSV�TXL�SHUPHWWUD�DX�QREOH�G
DGPLQLVWUHU�VHV�ELHQV�HW�GH�UHPSOLU�
DLQVL�VRQ�U¶OH�GDQV�OD�VRFL«W«��/H�UHVSHFW�TX
LO�GRLW�DX�SULQFH��OH�FRPPHUFH�DYHF�
VHV�SDLUV�HW�OHV�QREOHV�GH�UDQJ�LQI«ULHXU��WRXW�FRPPH�DYHF�OHV�PLQLVWUHV�HW�OHV�
URWXULHUV��IRUPHQW�OD�WUDPH�GHV�FRQVHLOV�HQ�PDWLªUH�GH�UHODWLRQV�DYHF�DXWUXL��/HV�
GHUQLHUV�FKDSLWUHV�FRQVDFU«V�DX[�YLFHV�¢�FRPEDWWUH� HW�DX[�YHUWXV�¢� FXOWLYHU��
V
HPSORLHQW�HQILQ�¢�GHVVLQHU�O
«WKLTXH�QRELOLDLUH��/
RHXYUH�V
DFKªYH�VXU�XQH�
UHSULVH�GX�P\WKH�SODWRQLFLHQ�GH�OD�&DYHUQH�R»�OH�QDUUDWHXU��«EORXL�HW�HQILQ�
LQLWL«��YRLW�V
RXYULU�GHYDQW�OXL�OHV�SRUWHV�GX�7HPSOH�GH�OD�9HUWX��8Q�GHUQLHU�
UHWRXUQHPHQW�GH�VLWXDWLRQ�LQWHUYLHQW��� OD�G«VLOOXVLRQ�G
XQ�EUXVTXH�U«YHLO�TXL�
FRQIURQWH�OH�SHUVRQQDJH�DX[�U«DOLW«V�GH�VRQ�WHPSV���

R� LQPHQVLGDG� GH� JORULD�GHVFRQRFLGD� �� R� VLJOR� LJQRUDQWH� L� SHUYHUVR�FRQWUD� WL�
PLVPR��� 2�SULQFLSHV��� 2�6H³RUHV��� �I��� �����

'X�P¬PH�FRXS��FHWWH�S«ULS«WLH�DIIHFWH�OH�GLVFRXUV�GH�OD�3KLORVRSKLH�GRQW�
O
LG«DO�GH�SHUIHFWLRQ��LQDFFHVVLEOH�SDU�G«ILQLWLRQ��HVW�IUDSS«�GX�VFHDX�GX�U¬YH�
HW�UHMHW«�GDQV�OD�VSKªUH�GX�VRQJH��FRPPH�VRXV�O
HIIHW�G
XQ�UHSOL�VWUDW«JLTXH�GH�
O
DXWHXU�IDFH�¢�VHV�SRVVLEOHV�G«WUDFWHXUV�HW�¢�OD�FHQVXUH��&HSHQGDQW��OH�FKRL[�GX�
VRQJH�QH�VDXUDLW�VH�U«GXLUH�¢�XQ�DUW�GH�O
HVTXLYH��'DQV�OH�PRQGH�HQ�FULVH�GX�
EDURTXH��DX[�UHQYHUVHPHQWV�LQDWWHQGXV��DX[�HIIHWV�WURPSHXUV��GDQV�XQ�VLªFOH�
R»�OD�VFªQH�GX�PRQGH�VH�FRQ©RLW�FRPPH�XQ�WK«¤WUH��O
LOOXVLRQ�Q
HVW�HOOH�SDV�OD�
YRLH�SULYLO«JL«H�SRXU�UHWURXYHU�OH�FKHPLQ�GX�YUDL�"� /µSH]�GH�9HJD�DGDSWHUDLW�
DLQVL� OD� WK«RULH� DULVWRW«OLFLHQQH� GH� O
LPLWDWLRQ� �O
LOOXVLRQ� GX� VRQJH� FRQ©XH�
FRPPH�FRSLH�GX�PRQGH�LOOXVRLUH�� DX[�VFK«PDV�FRQFHSWXHOV�HW�FXOWXUHOV�GX�
EDURTXH��

,/� ���7$7�(7� 62&,�7��

0DLV�TXHOOH� HVW� OD�Y«ULW«� TXH�/µSH]�GH� 9HJD�FKHUFKH�¢�VHUYLU� DYHF�WDQW�
G
KDELOHW«�"�

,O� IDXW� OXL�SU¬WHU�� HQ�SUHPLHU�UHVVRUW�� XQ�FRQWHQX�SROLWLTXH�� /
LG«H�G
«WDW�

���(O�SHUIHFWR� 6H³RU��VXH³R�SRO¯WLFR� �� 0DGULG��,PSUHQWD�5HDO�� ������IROLR����7RXWHV�OHV�U«I«UHQFHV�¢�FHWWH�
ĕXYUH�VHURQW�G«VRUPDLV�WLU«HV�GH�FHWWH�«GLWLRQ��9RLU�DXVVL��� OªUH�«GLWLRQ�GH�������0DGULG�� /XLV�6£QFKH]���
«JDOHPHQW�FHOOH�GH�������0DGULG��,PSUHQWD�5HDO��
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PRGHUQH�� TXL� VH� IRUJH� GHSXLV� OHV� VFRODVWLTXHV� GH� ;9,H� VLªFOH� MXVTX
DX[�
FRXUDQWV�GH�SHQV«H�TXL�VH�G«YHORSSHQW�HQ�)UDQFH�HW�HQ�$QJOHWHUUH�DX�;9,,H��
YLW�XQH�«WDSH�G«FLVLYH�GH�VD�PDWXUDWLRQ�GDQV�O
(VSDJQH�GX�G«EXW�GX�;9,,H�
VLªFOH��/HV�G«SHQVHV�LPSRV«HV�¢�OD�FRXURQQH�SDU�OD�JXHUUH�GHV�)ODQGUHV�� OHV�
IOXFWXDWLRQV�GH�OD� m�PRQHGD�GH�YHOOµQ�}�� OHV� OXWWHV� FLYLOHV�HQ�&DWDORJQH�� OHV�
«SLG«PLHV��OHV�LQWULJXHV�SROLWLTXHV�¢�OD�PRUW�GH�3KLOLSSH�,,,�HW�GH�3KLOLSSH�,9��
REOLJHQW�¢�SRUWHU�XQ�QRXYHDX�UHJDUG�VXU�OD�JHVWLRQ�GX�SRXYRLU��3DU�DLOOHXUV��
OD�FRQFHSWLRQ�GH�O
�WDW�FRPPH�SRXYRLU�H[HUF«�VXU�XQH�FROOHFWLYLW«�KXPDLQH�
RXYUH�GHV�SHUVSHFWLYHV�¢� OD�U«IOH[LRQ�SROLWLTXH���1RPEUH�G
«FULYDLQV� RX�GH�
UHOLJLHX[�PDUTXHQW�XQ�LQW«U¬W�SURIRQG�SRXU�OH�GHYHQLU�GH�OD� VRFL«W«��� /µSH]�
GH�9HJD���TXL�Q
HVW�SDV�m�DUELWULVWD�}���VH�VLWXH�GDQV�FHWWH�PRXYDQFH��IHUPHQW�
GH�OD�SHQV«H�SROLWLTXH�HW�VRFLDOH�GH�VRQ�«SRTXH��

'HX[�WHQGDQFHV�RSSRV«HV�VH�SDUWDJHQW�OH�SDQRUDPD�LG«RORJLTXH�FRQWHPSRU
DLQ��� OHV�GLVFLSOHV�GH�0DFKLDYHO�G«IHQGHQW�OD�UDLVRQ�G
«WDW��WDQGLV�TXH�OHV�WHQDQWV�
GH�OD�PRQDUFKLH�DEVROXH�QH�FRQ©RLYHQW�SDV�OH�SRXYRLU�DXWUHPHQW�TXH�MXVWLIL«�HW�
O«JLWLP«�SDU�GHV�IRQGHPHQWV�WK«RORJLTXHV��7DFLWH�HW�OH�PRGªOH�DXJXVW«HQ�TX
LO�
SU«FRQLVH��HVW�XQH�YRLH�SRVVLEOH��0DLV�O
(VSDJQH�GX�;9,,H�VLªFOH�OXL�IDLW�XQ�DFFXHLO�
U«VHUY«�HW� VD�SHQV«H�HVW�ELHQ�VRXYHQW�DVVLPLO«H�¢�FHOOH�GH�0DFKLDYHO���7RXW�HQ�
IDLVDQW�O
«ORJH�GHV�$QFLHQV�HW�GH�OHXU�DSSDUHLO�MXULGLTXH��/µSH]�GH�9HJD�U«FXVH�
OH�WDFLWLVPH�HW�FRQILUPHUD�FH�UHMHW�SDU�OD�VXLWH��

/
DXWHXU� FRXSH� FRXUW� ¢� OD� SRO«PLTXH� DXWRXU� GHV� IRQGHPHQWV� GH� O
«WDW��
TXDQG�LO�DIILUPH�OD�Q«FHVVDLUH�DG«TXDWLRQ�HQWUH�OD�SROLWLTXH�HW�OD�m�YHUGDGHUD�
UHOLJLµQ�}� �I�� ����(Q�TXDOLILDQW�OH� VRXYHUDLQ�GH�m�SU¯QFLSH�DEVROXWR�}� �I�� ���� LO�
FRQILUPH�OD�WHQGDQFH��UHOHY«H�SDU�OHV�KLVWRULHQV�GHV�PRQDUFKLHV�RFFLGHQWDOHV��
¢� XQH� FRQFHSWLRQ� GH� SOXV� HQ� SOXV�DEVROXH� GX�SRXYRLU�� TXL� V
H[SULPH�HQ�
(VSDJQH�DYHF�&KDUOHV�4XLQW��/H�FRGH�GHV�6LHWH�3DUWLGDV�«WDEOLW�XQ�FRQWUDW�HQWUH�
JRXYHUQDQWV�HW�JRXYHUQ«V�TXL�YLVH�¢�JDUDQWLU�OH�ELHQ�FRPPXQ��&KDUOHV�4XLQW��
SXLV�3KLOLSSH�,,��PHWWHQW�GDYDQWDJH�O
DFFHQW�VXU�OD�VDFUDOLVDWLRQ�GX�SRXYRLU�
ORUVTX
LOV�LPSRVHQW�OD�ILJXUH�GX�URL�FRPPH�SHUVRQQH�VDFU«H��UHSU«VHQWDQW�GH�
'LHX�VXU�WHUUH��/H�FXOWH�ERXUJXLJQRQ�GX�SULQFH�FRQWULEXH�¢�«WDEOLU�OH�FRQFHSW�
GH�VRXYHUDLQHW«�GH�GURLW�GLYLQ��/D�SUDWLTXH�SROLWLTXH�HQWUH�HQ�FRQWUDGLFWLRQ�
DYHF� OHV� WK«RULHV� GX� SRXYRLU� DORUV� HQ� YLJXHXU� HW� HQVHLJQ«HV� GDQV� OHV�
XQLYHUVLW«V�HVSDJQROHV�SDU�OHV�PD°WUHV�GH�OD�VFRODVWLTXH�DWWDFK«V�¢�OD�JDUDQWLH�
FRQWUDFWXHOOH� GX�ELHQ� FRPPXQ�� /µSH]�GH� 9HJD�HQW«ULQH� FHWWH� RULHQWDWLRQ�
F«VDULVWH� GX� SRXYRLU�� PDLV� HQ� FRQVHUYH� OD� ILQDOLW«� K«ULW«H� GH� OD� SHQV«H�
WKRPLVWH� �� FHOOH�GX�ELHQ�FRPPXQ��

/
RUJDQLVDWLRQ�KL«UDUFKLTXH�DXWRXU�GX�PRQDUTXH�HVW�XQ�WKªPH�TXL�RFFXSH�
«JDOHPHQW�OH�FKDPS�GX�SROLWLTXH��'DQV�OD�WUDGLWLRQ�EDURTXH��HOOH�HVW�VRXYHQW�
DVVLPLO«H�¢�O
RUGUH�FRVPLTXH���/µSH]�GH�9HJD�HQ�SDUOH�«JDOHPHQW�FRPPH�G
XQ�
V\VWªPH�SODQ«WDLUH��$X[�3ULQFHV��� m�VROHV�GH�OD�5HS¼EOLFD�}��I������VRQW�VXERUGRQ��

�� 6XU�FH�WKªPH��YRLU��� -RV«�$QWRQLR�0DUDYDOO���/D�SKLORVRSKLH�SROLWLTXH�HVSDJQROH�DX�;9,,H�VLªFOH�GDQV�VHV�
UDSSRUWV�DYHF�OD�&RQWUH�U«IRUPH��3DULV��9ULQ��������

�� 9RLU�-�� $��0DUDYDOO� �� m� /D�FRUULHQWH� GRFWULQDO�GHO�7DFLWLVPR�HQ�(VSD³D�� }��(VWXGLRV�GH�+LVWRULD�GHO�
SHQVDPLHQWR�HVSD³RO��VHULH�WHUFHUD��VLJOR�;9,,��0DGULG��(G��GH�&XOWXUD�+LVS£QLFD��������%��$QWµQ�0DUW¯QH]���
(O�7DFLWLVPR�HQ�(VSD³D��HO�SURFHVR�GH�m� UHFHSWLR�}��8QLYHUVLGDG�GH�9DOODGROLG��������
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Q«V�OHV�VHLJQHXUV��� m�SODQHWDV�VHJXQGDV�GHVWH�FLHOR�}��I��� �����FHW�XQLYHUV�VWHOODLUH�
WURXYH�VRQ�FRQWUHSRLQW�GDQV�OD�VSKªUH�GX�m�EDV�}�RFFXS«H�SDU�OD�PXOWLWXGH��/D�
GLDOHFWLTXH�GX�KDXW�HW�GX�EDV��WRXW�FRPPH�OD�P«WDSKRUH�F«OHVWH��PRQWUHQW�TXH�
O
DXWHXU�VRXVFULW�¢�XQH�YLVLRQ�WUªV�WUDGLWLRQQHOOH�HW�FRQVHUYDWULFH�GH�OD�VRFL«W«�
G
RUGUHV��

'DQV�FHWWH�FRQFHSWLRQ�GH�OD�VRFL«W«��OD�SU«RFFXSDWLRQ�SULQFLSDOH�UHVWH�ELHQ�
OD�QREOHVVH��TXH�/µSH]�GH�9HJD�PHW�HQ�JDUGH�FRQWUH�FHUWDLQV�WUDYHUV��7RXW�
G
DERUG��TXL�YRXGUD�PDLQWHQLU�VRQ�UDQJ�SUHQGUD�VRLQ�G
«YLWHU�OHV�m�FXLGDGRV�
SOHEH\RV�}� �I�� �����'DQV�FHWWH� YLVLRQ�� OH�SHXSOH�Q
H[LVWH�SDV�SRXU�OXL�P¬PH��
PDLV�VH�G«ILQLW�SDU�OD�Q«JDWLYH��� OD�URWXUH��F
HVW�WRXW�FH�TXL�Q
HVW�SDV�OH�FKDPS�
GX�SULYLOªJH��/H�SHXSOH�Q
D�SDV�G
LGHQWLW«�VRFLDOH�KRUV�GH�VD�UHODWLRQ�DYHF�FHX[�
TXL�OXL�VRQW�KL«UDUFKLTXHPHQW�VXS«ULHXUV��(Q�UHWRXU��OH�QREOH�HVW�G«SHQGDQW�
GH�OXL�SRXU�VRQ�LPDJH��FDU�LO�GRLW�DFTX«ULU�VRQ�HVWLPH�HW�VD�UHFRQQDLVVDQFH��&H�
W\SH�GH�UHODWLRQ�IDLW�QD°WUH�¢�O
«JDUG�GX�FRPPXQ�XQH�FHUWDLQH�G«ILDQFH�TXL�VH�
PDQLIHVWH� GDQV�OH�GLVFRXUV��WDQW¶W�SDU�GHV�DFFHQWV�QHWWHPHQW�G«PDJRJXHV��
WDQW¶W�SDU�GHV�WUDLWV�G
LURQLH��/µSH]�GH�9HJD�UHYHQGLTXH�m�HO�DJUDGR�GH�WRGRV�}�
�I�������SRXU�HQ�PLQLPLVHU�HQVXLWH�OD�SRUW«H���

OD�JHQWH�RUGLQDULD��FRQ�OD�DOHJU¯D�L�EHQHYROHQFLD�GH�ORV�VHPEODQWHV��VH�WLHQH�FRQWHQWD�
�I������

(QWUH�O
DXWRULW«�SULQFLªUH�HW�VHV�VXMHWV��WURXYH�VD�SODFH�O
DSSDUHLO�G
«WDW�¢�OD�W¬WH�
GXTXHO�VLªJH�OH�IDYRUL��/
«PHUJHQFH�GH�FHWWH�ILJXUH�FRQWHVW«H�VH�PDQLIHVWH�VRXV�
OH�UªJQH�GH�3KLOLSSH�,,,��TXL�GRQQH�¢�OD�FKDUJH�XQ�Y«ULWDEOH�SRLGV�LQVWLWXWLRQQHO���
/µSH]�GH�9HJD�FRQVHLOOH�OD�G«ILDQFH�¢�VRQ�«JDUG��/
DYLOLVVHPHQW�G
XQ�HVFODYDJH�
FRXUWLVDQ��DLQVL�TXH�OH�GDQJHU�G
XQ�GLVFU«GLW�DXVVL�UDSLGH�TXH�VRXGDLQ��VRQW�OHV�
DUJXPHQWV�TX
LO�PHW�HQ�DYDQW��/D�GLVJU¤FH�GX�'XF�GH�/HUPD�DLQVL�TXH�FHOOH�GH�
VRQ�ILOV��OH�'XF�GH�8FHGD��UHVWHQW�SU«VHQWHV�¢�O
HVSULW�GHV�FRQWHPSRUDLQV��0DLV��
DX�GHO¢�GH�OD�U«I«UHQFH�KLVWRULTXH��RQ�SHXW�VDQV�GRXWH�G«FHOHU�XQH�FULWLTXH�
PDVTX«H�GX�SRXYRLU�ELF«SKDOH�R»�OH�PRQDUTXH�UHFRXUW�WURS�SURPSWHPHQW�DX�
m�YDOLPLHQWR�}��SRXU�VH�GHVVDLVLU�GH�OD�FKDUJH�TXL�OXL�LQFRPEH��

/H�SDQRUDPD�VRFLDO�TXH�SURSRVH�/µSH]�GH�9HJD�QH�Q«JOLJH�SDV�FH�TX
LO�
QRPPH�OD�m�PHGLDQ¯D�}��/H�FRQFHSW��DPELJX��Q
HVW�SDV�QRXYHDX��&HW�«WDW�VRFLDO�
SODFH� O
LQGLYLGX� DX� GHVVXV� GX�YXOJDLUH� VDQV� WRXWHIRLV� O
HQ� GLVVRFLHU�� $� OD�
GLII«UHQFH�G
$ULVWRWH���RX�GH�+XUWDGR�GH�0HQGR]D����/µSH]�GH�9HJD�QH�SU«FLVH�
SDV�OH�U¶OH�VRFLDO�GH�FHWWH�YRLH�PR\HQQH���PDLV�OH�IDLW�P¬PH�GH�OXL�U«VHUYHU�XQH�
SODFH�¢�SDUW�HQWLªUH�GDQV�OH�GLVFRXUV���XQ�FKDSLWUH�OXL�HVW�FRQVDFU«���DWWHVWH�GH�
VRQ�SRLGV�U«HO�GDQV�OD�VRFL«W«��&H�FRQVWDW�Q
HVW�SDV�VDQV�FRQWUHGLUH�OD�G«IHQVH�
GH�OD�VRFL«W«�KL«UDUFKLV«H�HW�FRPSDUWLPHQW«H�TXH�/µSH]�GH�9HJD�G«YHORSSH�
SDUDOOªOHPHQW��

�� 9RLU� )�� 7RP£V�\�9DOLHQWH� �� /RV�YDOLGRV� HQ� OD�PRQDUTX¯D�HVSD³ROD�GHO�VLJOR�;9,,��0DGULG��6LJOR�;;,�
HGLWRUHV��������

��� m�/D�YLH�KHXUHXVH�FRQVLVWH�GDQV�O
H[HUFLFH�OLEUH�GH�OD�YHUWX�HW�OD�YHUWX�GDQV�OD�YRLH�PR\HQQH���G
R»�
LO�VXLW�Q«FHVVDLUHPHQW�TXH�OD�PHLOOHXUH�YLH�GRLW�¬WUH�OD�YLH�PR\HQQH�UHQIHUP«H� GDQV�OHV�ERUQHV�G
XQH�
DLVDQFH�TXH�WRXW�OH�PRQGH�SXLVVH�VH�SURFXUHU�}��/D�3ROLWLTXH��3DULV��'HQR­O��������S�������

��� m� 3XVLHURQ�ORV�5H\HV�&DWµOLFRV�HO�JRELHUQR�\�FRVDV�S¼EOLFDV�HQ�PDQRV�GH�OHWUDGRV�� JHQWH�PHGLD�
HQWUH�ORV�JUDQGHV�\�ORV�SHTXH³RV��VLQ�RIHQVD�GH�ORV�XQRV�QL�GH�ORV�RWURV����}��*XHUUDV�GH�*UDQDGD��%$(��
7������S���������
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(X�«JDUG�¢�O
LG«DO�GH�SHUIHFWLRQ�TXL�UHVWH�VD�OLJQH�GH�PLUH��/µSH]�GH�9HJD�
HQYLVDJH�� FRPPH� XQLTXH� GHVWLQDWDLUH� GHV� FRQVHLOV� SURGLJX«V� SDU� OD�
3KLORVRSKLH��OH�QREOH�GH�KDXW�UDQJ�� 6HORQ�OD�FODVVLILFDWLRQ�GH�$��'RP¯QJXH]�
2UW¯]��RQ�SHXW�VLWXHU�FH�QREOH��SRVV«GDQW�m�FDVD�VRODULHJD�}�HW�GRQW�OD�IRQFWLRQ�
HVVHQWLHOOH� FRQVLVWH�HQ� O
DGPLQLVWUDWLRQ� GH� VHV�ELHQV�� GDQV�OD� FDW«JRULH� GHV�
m�VH³RUHV�GH�YDVDOORV�}���� /D�QREOHVVH�GH�UDQJ�LQI«ULHXU�Q
HVW�SDV�ODLVV«H�GH�F¶W«�
PDLV� LO� Q
HQ� HVW� IDLW� PHQWLRQ� TXH� GDQV� VHV�UDSSRUWV� DYHF� OHV� m�*UDQGHV� \�
7¯WXORV�}�� 6L�OD�U«DOLW«�GH�O
RUGUH�KL«UDUFKLTXH��DSSDUD°W�FODLUHPHQW�� DYHF�VHV�
FOLYDJHV��F
HVW�SRXU�PLHX[�G«ILQLU�XQH�OLJQH�GH�FRQGXLWH��1H�SDV�G«URJHU�HQ�
DFFHSWDQW�GHV�FKDUJHV�LQGLJQHV�GH�VRQ�UDQJ��DILQ�GH�JDUDQWLU�XQH�KDXWH�LPDJH�
GH�O
RUGUH�� ILJXUH� DX�QRPEUH�GHV� H[LJHQFHV�DX[TXHOOHV�GRLW� VH�VRXPHWWUH� OH�
QREOH�SDUIDLW��(Q�FH�VHQV��O
KRQQHXU�DSSDUD°W�FRPPH�JDUDQW�GH�OD�FRK«UHQFH�GH�
FHW�RUGUH��+RQQHXU�HW�ULFKHVVH�FRQVWLWXHQW�OHV�GHX[�FULWªUHV�RUJDQLVDWHXUV�GX�
V\VWªPH� �� m�HVWDGR�\� GLJQLGDG�}� �I�� ���� VRQW�OHV� VXEVWDQWLIV� HPSOR\«V�GDQV�OH�
FKDSLWUH� GHV� UHODWLRQV� HQWUH� SDLUV�� FRQVDFUDQW� DLQVL� OH� IRQFWLRQQHPHQW�
KRUL]RQWDO�GH�OD�VRFL«W«��/H�WKªPH�GH�OD�IRUWXQH�RFFXSH�XQH�SODFH�GH�FKRL[�GDQV�
OH�GLVFRXUV��/D�ULFKHVVH�D�XQH�GRXEOH�YHUWX��� HOOH�SHUPHW�G
H[HUFHU�OD�OLE«UDOLW«��
FH�TXL�HVW�OD�SOXV�QREOH�GHV�DWWLWXGHV��HW�HOOH�SURWªJH�GH�O
DYLOLVVHPHQW��VL�O
RQ�
SUHQG� JDUGH� ¢�P«QDJHU� VHV� ELHQV�� /¢� DXVVL�� OH� VRXYHQLU� GH� OD� UXLQH� GH�
QRPEUHXVHV� IDPLOOHV� GH� UHQRP� Q
HVW� SDV� DEVHQW�� 3DUOHU� GHV� ELHQV�� F
HVW�
«JDOHPHQW�HQYLVDJHU�VD�WUDQVPLVVLRQ��3RXUWDQW��/µSH]�GH�9HJD�Q
DFFRUGH�TXH�
SHX�GH�SODFH�¢�FHW�DVSHFW��'H�EUªYHV�DOOXVLRQV�¢�OD�GHVFHQGDQFH���SU«VHQWHQW�
OD�IRQFWLRQ�UHSURGXFWULFH�FRPPH�LQK«UHQWH�¢�O
«WDW�GH�1REOHVVH��VDQV�TXH�VRLW�
H[SOLFLW«�SRXU�DXWDQW��TX
HOOH�DVVXUH�OD�WUDQVPLVVLRQ�GX�QRP��GX�SDWULPRLQH�
HW� GX�UDQJ�� 4XDQW� DX� WKªPH�SRO«PLTXH� GH�OD�SXUHW«� GH� VDQJ�� LO� HVW� WRXW�
VLPSOHPHQW�SDVV«�VRXV�VLOHQFH��6
DJLW�LO�G
XQH�«YLGHQFH�RX�G
XQ�VXMHW�G«OLFDW�
SRXU�O
DXWHXU�OXL�P¬PH�"�1RXV�QRXV�KHXUWRQV�GH�QRXYHDX�DX�P\VWªUH�GH�VHV�
RULJLQHV��

/D� FRQFHSWLRQ� TXH� G«YHORSSH�/µSH]�GH� 9HJD�«FODLUH� OHV� QRQ�GLWV� G
XQ�
QRXYHDX�MRXU��/H�UDQJ�R»�VH�VLWXH�OH�QREOH�QH�UHSU«VHQWH�ULHQ�GHYDQW�OH�WULEXQDO�
GLYLQ��PDLV�LO�QH�SªVH�JXªUH�QRQ�SOXV��ODLVVH�HQWHQGUH�O
DXWHXU��DX�UHJDUG�GH�
OD�FRPPXQH�QDWXUH�GRQW�OHV�KRPPHV�SURFªGHQW�¢�OD�QDLVVDQFH��/D�FUDLQWH�GH�
'LHX�UHYLHQW��ODQFLQDQWH��GDQV�OH�GLVFRXUV�GH�OD�3KLORVRSKLH���

7HPHU�L� DPDU�D�'LRV��HV�SULQFLSLR�GH�WRGRV�ORV�DFLHUWRV��IXQGDPHQWR�JHQHUDO�GH�
OD�JORULD�L� ILUPH]D�GH�WRGRV� ORV�(VWDGRV��I�� ����

$XWUH�SUHXYH���

1R�OH� GHVYDQH]FD�OD�$OWXUD��SHUVXDGL«QGROH��D�TXH�KDQ�GH�VHU�SULYLOHJLDGRV�VXV�
GHOLWRV�HQ�HO�7ULEXQDO�GH�OD�GLYLQD�MXVWLFLD��&RQR]FD��TXH�HO�VHU�PD\RU�TXH�ORV�RWURV��
QR�HV�PDV�TXH�YDQD��L� DUELWUDULD�LPSRVLFLµQ�GHO�PXQGR��� TXH�HV�LJXDO�OD�1DWXUDOH]D���
L�EXUOD�D�ORV�FHOHVWHV�OR�TXH�D�ORV�KRPEUHV�VH�UHSUHVHQWD�FRPR�VXSHULRULGDG��I�� ����

��� /DV�FODVHV�SULYLOHJLDGDV�HQ� HO�$QWLJXR�5«JLPHQ��0DGULG��,6702��������
��� 9RLU�IRO�� ��� �� m�1R�OH�GLVSRQHPRV�SDUD�HVFULWRU�FLHQW¯ILFR��VLQR�SDUD�OXVWUH�GH�OD�5HS¼EOLFD��� SDUD�

FXHUGR�*REHUQDGRU�GH�VXV�HVWDGRV�\�SDUD�QREOH�SDGUH�GH�IDPLOLDV�}��
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/H�WKªPH�GH�OD�SXUHW«�GH�VDQJ�V
HIIDFH�GHYDQW�OD�SURPRWLRQ�GH�OD�YHUWX��� OH�
QREOH�GRLW�OD�FXOWLYHU�HQ�OXL�P¬PH�HW�OD�UHFKHUFKHU�FKH]�OHV�DXWUHV��/µSH]�GH�
9HJD�Q
RXEOLH�SDV�O
DQFLHQQH�RULJLQH�PLOLWDLUH�GH�OD�QREOHVVH���

/DV�KD]D³DV��L� VHUYLFLRV�GH�OD�&RURQD�VRQ�HO�RULJHQ�PDV�RUGLQDULR�GH�OD�1REOH]D�
�I������

,O� VDLW� IRUW� ELHQ� TXH�� G«VRUPDLV�� OHV� FKDUJHV� KRQRULILTXHV� WHQGHQW� ¢� VH�
VXEVWLWXHU� DX[� H[SORLWV� JXHUULHUV�� &
HVW� SRXUTXRL�OH� QREOH� GRLW� ILG«OLW«� HW�
OR\DXW«� DX� 3ULQFH� �� LO� HVW� ¢� OD� IRLV� VRQ�VX]HUDLQ�HW� OD�VRXUFH� GH� VHV� WLWUHV��
&RPPHQW�DORUV�FRQFLOLHU�OHV�H[LJHQFHV�PRUDOHV�HW�OD�IRQFWLRQ�OL«H�DX[�WLWUHV�"�
&RPPHQW�UHYHQGLTXHU�O
DFFHVVLRQ�¢� O
KRQQHXU�SDU� OD�YHUWX�HW� G«IHQGUH� OD�
WUDQVPLVVLRQ�K«U«GLWDLUH�GX�UDQJ�"�

(QFRUH�XQH� IRLV�� /µSH]�GH�9HJD�U«XVVLW�¢�U«VRXGUH� OD�FRQWUDGLFWLRQ� �� OD�
VROXWLRQ�U«VLGH�GDQV�O
LPDJH�VRFLDOH��/
KRQQHXU�HW�OD�YHUWX��SRXU�H[LVWHU��RQW�
EHVRLQ�G
¬WUH�UHFRQQXV��&HWWH�UHFRQQDLVVDQFH�YHQXH�G
HQ�EDV�YDXGUD�FRPPH�
JDUDQWH�GH�OD�QREOHVVH��(Q�«FKDQJH��OH�QREOH�V
HQJDJH�¢�VHUYLU�GH�PRGªOH�HW�
FHWWH�YRFDWLRQ�O«JLWLPH� O
KRQQHXU�DULVWRFUDWLTXH��'DQV�VHV�FRQWUDGLFWLRQV��OH�
G«VLU�GH�MXVWLILFDWLRQ�DSSDUD°W�DYHF�«YLGHQFH��/
DXWHXU�VHPEOH�YRXORLU��VLQRQ�
«EDXFKHU�XQH�LG«RORJLH��GX�PRLQV�WUDFHU�XQH�OLJQH�GH�FRQGXLWH�SRXU�XQ�RUGUH�
¢�OD�UHFKHUFKH�GH�VD�FRK«UHQFH��)DFH�DX[�GDQJHUV�LQFDUQ«V�SDU�OD�PRQW«H�GHV�
QREOHV�GH�IUD°FKH�GDWH��GRQW�O
DSSDULWLRQ�VH�WURXYH�IDYRULV«H�SDU�OD�UHIRQWH�GHV�
ELHQV�HFFO«VLDVWLTXHV�RX�OD�YHQWH�GH�WLWUHV�HW�PDMRUDLV�SDU�OD�FRXURQQH��OH�EHVRLQ�
GH�U«IRUPHU� OHV�YDOHXUV�WUDGLWLRQQHOOHV� GHYLHQW�LPS«ULHX[��/H� FRQVWDW�G
XQ�
KRQQHXU�EUDG«�FRQGXLW�/µSH]�GH�9HJD�¢�FKHUFKHU�XQH�QRXYHOOH�VRXUFH�GH�
GLJQLW«��,O�OD�WURXYH�HQ�FH�TXL�IDLW��¢�VHV�\HX[��OH�SURSUH�GH�O
KRPPH���

(Q�PXFKRV�GRQHV��H[FHGHQ�ORV�EUXWRV�D� ORV�KRPEUHV��� L� HO�KRPEUH�ORV�H[FHGH�D�
WRGRV�VROR�HQ�HO� HQWHQGLPLHQWR� �� TXH�LPSRUWD��SXHV��TXH�HQ� OR� GHP£V�H[FHGD� HO�
6H³RU� D�ORV�LQIHULRUHV� VL� HQ� OD� FXOWXUD� GH�OD� SDUWH�SRU� GRQGH�HV� KRPEUH��IXHUH�
H[FHGLGRV�GHOORV�"��I�� ����

2Q� UHWURXYH� LFL� O
LG«H� GH� FRPPXQH� QDWXUH�� /D� QREOHVVH�� LG«DOHPHQW�
YHUWXHXVH��GHYUD�IRXUELU�GH�QRXYHOOHV�DUPHV�GDQV�OHV� OHWWUHV��$�GHVVHLQ��OD�
3KLORVRSKLH��DPEDVVDGULFH�GX�VDYRLU��UHY¬W�GDQV�O
RHXYUH�OH�U¶OH�GH�SU¬WUHVVH�
GH�O
KRQQHXU��/µSH]�GH�9HJD��SDUWL�G
XQ�SRLQW�GH�YXH�FRQVHUYDWHXU�GH�O
RUGUH��
LQFOXV�GDQV�XQH�YLVLRQ�KL«UDUFKLV«H�GH�OD�VRFL«W«��HQ�DUULYH�¢�XQ�SURMHW�RULJLQDO�
SRXU�OXL�GRQQHU�XQH�RULHQWDWLRQ�PRUDOH��

,9�� ��'(�/$�9(578�$� /
87,/,7��

$VVHRLU�XQH�QREOHVVH�TXL�WLUH� GH�OD�YHUWX� OD�MXVWLILFDWLRQ�GH�VD�VXS«ULRULW«�
VRFLDOH�HW�VH�GLVWLQJXH�SDU�OH� VDYRLU�� F
HVW�� DYDQW�WRXW�� FURLUH� ¢�XQH�FHUWDLQH�
FRQFHSWLRQ�GH�OD�QDWXUH�KXPDLQH��3DU�QDWXUH�O
KRPPH�SRVVªGH�O
HQWHQGHPHQW��
IHUPHQW�G
XQH�VXS«ULRULW«�SRWHQWLHOOH�VXU�OD�&U«DWLRQ��0DLV�OD�E¬WH�VRPPHLOOH�
HQ�OXL�HW�WRXMRXUV�UHVVRUW�FHWWH�SHXU�GH�m�OR�EUXWR�GH�OD�QDWXUDOH]D�FRP¼Q�}��
7UDQVI«U«H�VXU�OH�SODQ�PRUDO��O
DPELYDOHQFH�GH�OD�QDWXUH�KXPDLQH�UHVVRUWLW�¢�OD�
FRQFHSWLRQ�FKU«WLHQQH�GX�S«FK«�RULJLQHO��WK«RULV«H�SDU�OHV�3ªUHV�GH�O
�JOLVH�HW�
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UHSULVH�SDU�OH� &RQFLOH�GH�7UHQWH��'DQV�OHV�FKDSLWUHV�GH�O
RHXYUH�TXH�QRXV�
«WXGLRQV�� OHV�YLFHV�¢� «YLWHU�SU«FªGHQW� OHV�YHUWXV� ¢�FXOWLYHU��&
HVW�TX
LO�IDXW�
FRPEDWWUH�FH�TXL�HVW�SU«VHQW�HQ�SUHPLHU��/
KRPPH��I½W�LO� QREOH��QH�SHXW�VH�
G«SDUWLU�GH�VD�QDWXUH�SHFFDPLQHXVH��&HSHQGDQW��LO�D�HQ�OXL�OD�FDSDFLW«�GH�OXWWHU�
FRQWUH�HOOH��3DU�VD�IDFXOW«�GH�MXJHPHQW��O
KRPPH�UHVWH�PD°WUH�GH�VHV�FKRL[��� LO�
GRLW�V
DSSOLTXHU�¢�G«YHORSSHU�OHV�m�VHPHQFHV�GH�OD�UDLVRQ�}�TXL�H[LVWHQW�HQ�OXL��
¢�O
LQVWDU�GH�FH�TX
«FULYDLW�OH�WHQDQW�GH�m�OD�5«SXEOLTXH�GHV�/HWWUHV�}��� (UDVPH��

3DU�OD�SODFH�TX
LO�DFFRUGH�¢�O
«GXFDWLRQ��LO�SUHQG�SDUWL�SRXU�OD�SHUIHFWLELOLW«�
KXPDLQH��0DLV�OH�FRQWHQX�GH�O
HQVHLJQHPHQW�TX
LO�G«WDLOOH�GDQV�VRQ�RHXYUH��
PRQWUH� TX
LO� V
DWWDFKH� DYDQW� WRXW� ¢� XQH� ILQDOLW«� G
RUGUH� VRFLDO� HW� QRQ�
P«WDSK\VLTXH� �� SU«SDUHU� OH�QREOH� ¢�OD� IRQFWLRQ�TX
LO� GRLW�UHPSOLU�GDQV� OD�
VRFL«W«�� /HV�PDWLªUHV�¢�HQVHLJQHU�VRQW�HQYLVDJ«HV�GDQV�OHXU�GLYHUVLW«���PDLV�
SRXU�VH�JDUGHU�GH�O
H[FªV�GH�OD�VFLHQFH��LO�IDXW�O
DGDSWHU�DX[�EHVRLQV�GX�QREOH��
/H�VXSHUIOX�HW�OD�SURIXVLRQ�VRQW�¢�EDQQLU��/D�FODVVLILFDWLRQ�SURSRV«H�RSªUH�XQ�
SDUWDJH� «TXLOLEU«� HQWUH� OHV� GHX[� SULQFLSDOHV� EUDQFKHV� �� OLWW«UDLUH� HW�
VFLHQWLILTXH� GX� VDYRLU� KXPDLQ� �� /DQJXHV��+LVWRLUH�� 5K«WRULTXH�� 3R«WLTXH��
3KLORVRSKLH��G
XQ�F¶W«���*«RP«WULH��$VWURQRPLH��$VWURORJLH��&RVPRORJLH��GH�
O
DXWUH�� 4XHOTXHV� H[HUFLFHV� FRUSRUHOV� FRPSO«WHURQW� OD� FXOWXUH� GH� O
HVSULW��
$FTX«ULU�XQ�VDYRLU�¢�XVDJH�SUDWLTXH��WHO�HVW�OH�EXW�SRXUVXLYL��$SSUHQGUH�HVW�
Q«FHVVDLUH�PDLV�QRQ�SRLQW�VXIILVDQW��(QFRUH�IDXW�LO�REVHUYHU�DILQ�GH�IRUJHU�VRQ�
H[S«ULHQFH��/
HUUHXU�ELHQ�FRPSULVH�SRUWHUD�VHV�IUXLWV��,VVXH�GH�O
H[S«ULHQFH��OD�
Y«ULW«�GX�VDYRLU�Q
HVW�SDV�GRQQ«H�G
DYDQFH��HOOH�RE«LW�¢�XQH�TX¬WH���HOOH�Q
D�SOXV�
OH� FDUDFWªUH�ILJ«� TX
HOOH�DYDLW� DX�0R\HQ� ¤JH� HW� V
DIIUDQFKLW� «JDOHPHQW�GH�
O
K«ULWDJH�GH�O
DXWRULW«�HQ�YHUWX�GH�m�OD�YDULHGDG�GH�ORV�WLHPSRV��L�OD�GLIHUHQFLD�
GH�ORV�VXMHWRV�}��I�� �����

6
LPSRVH�DLQVL�XQH�FRQFHSWLRQ�«YROXWLYH�HW�UHODWLYH�GH�OD�Y«ULW«��<�DFF«GHU�
UHYLHQW� ¢�SDUFRXULU� XQ� FKHPLQ� VHPEODEOH� ¢� O
LWLQ«UDLUH� LQLWLDWLTXH� TXH� OD�
3KLORVRSKLH�LQGLTXH�¢�VHV�GLVFLSOHV��&HX[�FL��FRPPH�OH�QREOH��GLVSRVHQW�SRXU�
O
HQWUHSUHQGUH� GH� O
LQVWUXPHQW� GH� OD� UDLVRQ�� IHUPHQW� QDWXUHO� FXOWLY«� SDU�
O
«GXFDWLRQ�HW�G«YHORSS«�SDU�OH�VDYRLU��

/D�TX¬WH�GH�OD�SKLORVRSKLH�HW�FHOOH�GH�OD�YHUWX�UHTXLªUHQW�GRQF�OD�P¬PH�
IDFXOW«�UDWLRQQHOOH��(W�TX
HVW�FH�TXH�OH� FRQWUDLUH� GH�OD� UDLVRQ�� VL� FH�Q
HVW�OD�
SDVVLRQ�"� /µSH]�GH�9HJD�SDVVH�HQ�UHYXH��SRXU�OHV�FRQGDPQHU��OHV�SDVVLRQV�
WD[«HV� GH�S«FK«V�SDU�OD� PRUDOH�FKU«WLHQQH��¢�O
LQVWDU�GX�PRXYHPHQW�Q«R
VWR±FLHQ� DSSDUX�DX�;9,H�VLªFOH��(Q�FRQWUHSRLQW�YLHQW�OH�ORQJ�FKDSLWUH�GHV�YHUWXV�
HQ�W¬WH�GHVTXHOOHV�VH�VLWXH�OD�OLE«UDOLW«��YHUWX�SULQFLªUH�HW�G
DXWDQW�SOXV�SULV«H��
3UXGHQFH�HW� WHPS«UDQFH��YHUWXV� FDUGLQDOHV��IRQW�O
REMHW�GH�G«YHORSSHPHQWV�
SDUWLFXOLHUV��FDU�O
DWWLWXGH�SUXGHQWH�HW�WHPS«UDQWH�V
DSSOLTXH�GLUHFWHPHQW�DX[�
UHODWLRQV�DYHF�DXWUXL��(OOH�IRUFH�OH�UHVSHFW�HW�FRQVWLWXH�HQ�RXWUH��SRXU�O
DXWUH��
XQ�PRGªOH�¢�LPLWHU��2Q�UHWURXYH�O¢�OD�IRQFWLRQ�QRELOLDLUH�GH�O
H[HPSODULW«��/D�
GLPHQVLRQ�G
DOW«ULW«�FRQVWLWXWLYH�GH�O
¬WUH�VRFLDO�GX�VHLJQHXU�HVW�RPQLSU«VHQWH��
(OOH�IDLW�DSSDUD°WUH�VHV�REOLJDWLRQV�FRPPH�«WDQW�G
XWLOLW«�SXEOLTXH���

$GYLHUWD�SXHV� HO�6H³RU�� TXH� OD� LPSRUWDQFLD� GH�VXV� DFFLRQHV�� OR� YLHQH� D� VHU�
WDPEL«Q�GHO�FRP¼Q�SURYHFKR��I�� ����
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/
H[LJHQFH�GH�YHUWX��SDUDGR[DOHPHQW��G«WHUPLQH�XQ�FRPSRUWHPHQW�QRUPDWLI��
LQVFULW� GDQV� VHV� OLPLWHV�� /
LG«DO� GH� SHUIHFWLRQ� IDLW� DORUV� SOXW¶W� ILJXUH� GH�
FRQYHQWLRQ�OLWW«UDLUH�RX�G
DUWLILFH�GLVFXUVLI��YRLUH�GH�SDUDGH�FRQWUH�OD� FHQVXUH��
/µSH]�GH�9HJD�VH�SURSRVH�GH�FDPSHU�OH�SRUWUDLW�G
XQ�QREOH�DQFU«�GDQV�OD�VRFL«W«�
GHV�KRPPHV��&HOOH�FL�Q«FHVVLWH�XQH�ERQQH�FRQQDLVVDQFH�GH�VRL�HW�GHV�DXWUHV�DILQ�
GH�VH�G«IHQGUH�G
HX[�RX�GH�V
DFFRPPRGHU�GH�OHXU�FRPPHUFH��2Q�V
DSSURFKH�GX�
m�FRQGXFWLVPR�}�WHO� TXH�OH� FRQ©RLW�-RV«�$QWRQLR�0DUDYDOO�GDQV�/D�FXOWXUD�GHO�
%DUURFR����/HV�SU«FHSWHV�«QRQF«V�SDU�OD�3KLORVRSKLH�GHVVLQHQW�OHV�FRQWRXUV�G
XQH�
PRUDOH�SUDJPDWLTXH��R»�O
DUW�GH�OD�GLUHFWLRQ�GHV�HVSULWV�SHXW�V
DY«UHU�WUªV�XWLOH��

/H�FRQFHSW�G
XWLOLW«�HVW�XQ�WKªPH�U«FXUUHQW�GDQV�O
RHXYUH�� ,O� HVW�SU«VHQW«�
FRPPH�OD�ILQ�GHV�YHUWXV�GDQV�XQ�SDVVDJH�YDQWDQW�O
H[HUFLFH�GH�OD�OLE«UDOLW«���

OD� TXH� GHYH� WHQHU� SRU� PDV� SURSLD� GH� VX� HVWDGR�� HV� OD� /LEHUDOLGDG�� 9LUWXG�
YHUGDGHUDPHQWH�5HJLD�� L� TXH�GLR�D�PXFKRV�ORV�SULPHURV�5HLQRV� �� HQFDQWR�PDV�
HILFD]�SDUD�DWUDHU�ORV�£QLPRV���SRUTXH�WLHQH�SRU�ILQ�OR�XWLO��L�OD�UD]µQ�PDV�DWUDFWLYD���
LPLWDFLµQ�DO�ILQ�PDV�YLYD�GH�OR�GLYLQR��I�� �����

1RXV� UHWURXYRQV� XQH�LG«H� G«M¢� DYDQF«H� SDU� /µSH]�GH� 9HJD� �� FHOOH� GH�
FDSWLYHU� OHV�¤PHV� HW� QRXV� YR\RQV�FRPPHQW�� ¢� FHWWH� ILQ�� OD�YHUWX� GHYLHQW�
O
LQVWUXPHQW� DGDSW«�� /
XWLOLW«�� GDQV� FHW� H[WUDLW�� MRXH�OH� U¶OH� GH�PRWHXU� GX�
PRQGH� �� FH�TXL�SHUPHW�VD�FRPSDUDLVRQ�DYHF�O
HVVHQFH�GLYLQH�� /
LQW«U¬W�GX�
FRQFHSW�G
XWLOLW«��TXL�IDLW�«JDOHPHQW�VRQ�DPELJ¾LW«��HVW�TX
LO�HPEUDVVH�¢�OD�IRLV�
OD�VSKªUH�GX�SXEOLF�HW�FHOOH�GX�SULY«��� LO�D�OH�GRXEOH�VHQV�GH�O
LQW«U¬W�FRPPXQ�
HW�GHV�ELHQV�SHUVRQQHOV��/H�WKªPH�VHUD�DSSURIRQGL�SDU�OH�VLªFOH�GHV�/XPLªUHV��
HQ�WHUPHV�GH�G«SHQGDQFH��SRXU�G«ERXFKHU�HQILQ�VXU�OD�SULPDXW«�GH�O
XWLOLW«�
SXEOLTXH��/µSH]�GH�9HJD�MHWWH�OHV�EDVHV�G
XQH�U«IOH[LRQ�TXL�SUHQGUD�XQH�SOXV�
JUDQGH�DPSOHXU�DSUªV�OXL��(Q�RXWUH��O
XWLOLW«��WHOOH�TXH�OD�SHQVH�QRWUH�DXWHXU��
SHXW�RXYULU�VXU�XQH�UHODWLRQ�GH�U«FLSURFLW«��/D�3KLORVRSKLH�DUJXPHQWH�DXWRXU�
GH� FH�WKªPH� ORUVTX
HOOH� FRQVHLOOH�OH� VHLJQHXU�VXU� OH� FKRL[� GH�VHV� JHQV�� /H�
FRQWHQX�GH�VRQ�GLVFRXUV�GHYLHQW�VRXGDLQ�V\PEROLTXH���

�QHVH� OD� PDTXLQD� XQLYHUVDO� GHO� PXQGR� SRU� FRQPXWDFLRQHV� L� FRPHUFLRV��
&RQIRUPDVH��L�JREL«UQDVH�SRU�GHSHQGHQFLDV��$O�TXH�WLHQH�RMRV�L� OH�IDOWDQ�SLHV��VH�ORV�
VXSOH��L� YHQGH�HO�FLHJR�D�TXLHQ�QR�IDOWDQ��DSUHFLR�GH�OD�YLVWD��TXH�OH� JXLH��� YLYHQ�GH�
FRPSD³¯D��L� ORV�XQH�OD�QHFHVLGDG��L� FRQIRUPD�HO� LJXDO�FRPHUFLR��5HFRQR]FD�GH�OD�
1DWXUDOH]D� �� L� HQWLHQGD�� TXH�FRPSUD�� L� UHFLEH�HQ�GRQ�VX�SRPSD��L� FRPRGLGDGHV�
�I������

/
HPSORL�GX�WHUPH� m�FRPHUFLR�}�� SHXW�DPHQHU�¢� OD�FRQFOXVLRQ�TX
LO�H[LVWH�
XQH� VROLGDULW«� HQWUH� OHV� ¬WUHV�� IRQGHPHQW� G
XQ� QRXYHDX� FRQWUDW� VRFLDO�
DQQRQFLDWHXU�GH�OD�QRWLRQ�GH�m�V\PSDWKLH�}�FKH]�$GDP�6PLWK��SDU�H[HPSOH����
(Q�RXWUH��OH�P«ULWH� V
LPSRVH�GDQV�OD�UHODWLRQ�G
«FKDQJHV�GH�VHUYLFHV��PDLV�
«JDOHPHQW�GDQV�OH�UDSSRUW�¢�VRL���

OD�MXVWLFLD�UHVSHWD�VHUYLFLRV���SHUR�OD�OLEHUDOLGDG��VROR�DO�P«ULWR�HQ�VL�PLVPR�WLHQH�SRU�
REMHWR��I�� �����

��� %DUFHORQD��$ULHO��������9RLU�S������HW�VXLYDQWHV��
��� 9RLU�/D�WK«RULH�GHV� VHQWLPHQWV�PRUDX[��FLW«� LQ�'LFWLRQQDLUH�GH�OD�SHQV«H�SROLWLTXH��3DULV��+DWLHU�� ������

S����������� &I��DXVVL�-��$��6KXPSHWHU��� +LVWRW\�RI�(FRQRPLH�$QDO\VLV��1HZ�<RUN��������U««G��������6LPRQH�
*R\DUG�)DEUH��� 3KLORVRSKLH�SROLWLTXH��;9W�;;H�VLªFOH��3DULV��38)��������
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1RQ�VHXOHPHQW��OH�P«ULWH�DFFªGH�DX�VWDWXW�GH�YHUWX�GLJQH�GH�U«FRPSHQVH��
HW�OHV�LPSOLFDWLRQV�VRFLDOHV�GH�FHWWH�WK«RULH�VRQW�FRQVLG«UDEOHV���PDLV�HQFRUH�LO�
HVW�OH�IHUPHQW�G
XQH�QRXYHOOH�LPDJH�GH�VRL�SRXU�OD�QREOHVVH��$SUªV�OH�P«ULWH��
YLHQW�OH�SURILW���O
XQ�Q
DOODQW�SDV�VDQV�O
DXWUH����/H�QREOH��SRXU�IDLUH�SUHXYH�GH�
OLE«UDOLW«�� GRLW�SURW«JHU� HW�P¬PH�IDLUH�IUXFWLILHU� VHV�ELHQV��/D�SU«RFFXSDWLRQ�
S«FXQLDLUH�RFFXSH�XQH�ODUJH�SODFH�GDQV�O
RHXYUH��/H�PDLQWLHQ�HW�O
DXJPHQWDWLRQ�
GH�OD�IRUWXQH��VRXFL�GH�UHQWDELOLW«�V
LO�HQ�HVW��SURFªGHQW��GDQV�OH�WH[WH��G
XQH�ORL�
QDWXUHOOH���

TX«�KXPDQR�UHVSHWR�SRGU£�SRQHU�O¯PLWH�D�OD�VHYHUD�OH\�GH�OD�FRQVHUYDFLµQ��QDFLGD�
\�SURPXOJDGD�HQ�OR�PDV�LQWLPR�GH�OD�QDWXUDOH]D�"��I��� ����

&HWWH� ORL� GH�OD� FRQVHUYDWLRQ�QH�YD�SDV� VDQV�UDSSHOHU� OD�FRQFHSWLRQ�TXH�
G«YHORSSHUD�6SLQR]D��� OD�YRORQW«��VHORQ�O
DXWHXU�GH�/
(WKLTXH��HVW�FHWWH�FDSDFLW«�
GH�O
HVSULW�TXL�OH�IRUFH�¢�SHUV«Y«UHU�GDQV�VRQ�¬WUH��

81�0$&+,$9�/,60(�35,9��

&HSHQGDQW��F
HVW�ELHQ�OD�FRQVHUYDWLRQ�PDW«ULHOOH�HW�GRQF�O
LQW«U¬W�TXL�VH�IRQW�
LPS«ULHX[�GDQV�OH�GLVFRXUV�GH�/µSH]�GH�9HJD��*LRYDQQL�%RWHUR��TXL�WHQWH�GH�
WK«RULVHU�¢� OD�ILQ�GX�;9,H�VLªFOH� O
LQW«U¬W�GH�O
�WDW�GDQV�'«OLD�5DJLRQ�GL�6WDWR��
PDQLIHVWH�OHV�P¬PHV�SU«RFFXSDWLRQV��3RXU�%RWHUR��O
LQGXVWULH�HW�OD�JXHUUH�VRQW�
GHV� PR\HQV� GLII«UHQWV� GH� SDUYHQLU� DX� P¬PH� EXW�� ¢� VDYRLU� DFFUR°WUH� OD�
SXLVVDQFH�GH�O
�WDW��/µSH]�GH�9HJD�UHSUHQG�O
LG«H�GH�O
DERQGDQFH�Q«FHVVDLUH�
GHV�ELHQV�PDLV�O
DSSOLTXH�DX�GRPDLQH�SULY«��6L�OD�SXLVVDQFH�GH�OD�QDWLRQ�VH�
IRQGH� VXU� VD� ULFKHVVH�� O
LQW«U¬W� GH� FKDFXQ� HVW� GH� V
HQULFKLU�� ,O� Q
HVW� SOXV�
P«GLDWLV«�SDU�FHOXL�GH�WRXV�PDLV�UHQYRLH�GLUHFWHPHQW�¢�O
LQGLYLGX��'ªV�ORUV��OH�
FRPPHUFH�DYHF�DXWUXL� VH�GHVVLQH�VRXV�XQ�DXWUH�MRXU��&HUWHV�� O
H[HUFLFH�GHV�
YHUWXV�UHVWH�GH�PLVH��PDLV�OH�E«Q«ILFH�SRXU�VRL�O
HPSRUWH�VXU�O
KXPDQLW«��&
HVW�
DLQVL�TXH�VH�G«YHORSSH�WRXWH�XQH�VWUDW«JLH�GHV�UHODWLRQV�VRFLDOHV��/D�FRXUWRLVLH��
SDU�H[HPSOH��PDQLIHVWH� O
«O«JDQFH�GH� TXL�OD�SUDWLTXH�HW�REOLJH� O
DXWUH�¢� OD�
U«FLSURFLW«��IDFH�¢�VHV�JHQV�FRPPH�DYHF�OHV�QREOHV�GH�SOXV�EDV�OLJQDJH���

QL�SDUH]FD�DYDULHQWR�GH�&RUWHV¯DV��QL�DGPLWH�D�FRPSHWHQFLD��� ������TXH�HO�PDV�GLHVWUR�
PRGR�GH�VXSHGLWDU�HV�OD�VXDYLGDG�GH�XQ�GHVFXLGDGR�\�DSDFLEOH�VH³RU¯R��I��� ����

/HV�H[HPSOHV�IRLVRQQHQW��R»�OH�QREOH�GRLW�V
HIIRUFHU�G
DLPHU�SRXU�VH�IDLUH�
DLPHU��SRXU�SODJLHU�XQ�DSKRULVPH�GH�*UDFL£Q����/
KDELOHW«�MXVTX
¢�OD�UXVH��WHOOH�
HVW� OD� YUDLH� FRXUWRLVLH�� TXL�IDLW� RIILFH� ¢� OD� IRLV� GH�PDVTXH�WURPSHXU�HW� GH�
SURWHFWLRQ��/D�IRUPH�O
HPSRUWH�VXU�O
LQWHQWLRQ��HW��VXU�XQ�SODQ�«WKLTXH��OH�YLFH�
SHXW�VH�WURXYHU�DPRLQGUL�V
LO�UHY¬W�O
DSSDUHQFH�GH�OD�YHUWX��$�O
LQYHUVH��OD�YHUWX�
D�EHVRLQ�GH�O
DSSDUHQFH�SRXU�VH�G«PRQWUHU�FRPPH�WHOOH��/D�PDQLªUH�VH�VRXPHW�
WRXMRXUV�DX�UHJDUG�VRFLDO�HW�SHXW�HPSRUWHU�O
DGK«VLRQ�GH�O
DXWUH��(OOH�SULPH�
HQ�WDQW�TXH�IRQFWLRQ�RS«UDQWH�GDQV�OH�WK«¤WUH�GX�PRQGH��� /µSH]�GH�9HJD�SDUOH�
GH�m�WHDWUR�S¼EOLFR�}��I�� �����/H�QREOH�VH�WUDQVIRUPH�HQ�SHUVRQQDJH�VRFLDO��3DU�
O
DSSDUHQFH��PD°WULV«H�JU¤FH�¢�VHV�HQVHLJQHPHQWV��LO�GHYUD�IDLUH�FR±QFLGHU�VRQ�
SHUVRQQDJH�HW�VRQ�¬WUH�VRFLDO�SRXU�MXVWLILHU�VD�QDLVVDQFH�DFFLGHQWHOOH�� ,O�IDXW�
YRLU�� GDQV� FHWWH� DWWLWXGH� GH� PD°WULVH� GH� VRL� HW� GHV� DXWUHV�� XQH� DWWLWXGH�

����m� (O�PDV�SRGHURVR�KHFKL]R�SDUD�VHU�DPDGRV�HV�DPDU�}��LQ(=�+«URH��� %DUFHORQD��3ODQHWD��������S������
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YRORQWDULVWH�TXL�IDLW�GX�QREOH�OH�ILOV�GH�VHV�RHXYUHV��QH�ODLVVDQW�DXFXQH�SDUFHOOH�
GX�GHVWLQ�DX[�KDVDUGV�GH�OD�IRUWXQH����/µSH]�GH�9HJD�QRXV�HQWUD°QH�YHUV�O
«O
DERUDWLRQ� G
XQ�PDFKLDY«OLVPH�SULY«��LQVWDXUDQW�FRPPH�FULWªUH�HW�MXVWLILFDWLRQ�
GHV�DFWLRQV�GX�QREOH��VD�UDLVRQ�G
«WDW��«WDW�GH�QREOHVVH�¢�O
«YLGHQFH��

3RXUWDQW�WRXWH�YLROHQFH�HVW� «FDUW«H�� 7RXW�HVW� PLV�HQ�RHXYUH�SRXU�«YLWHU�
O
DIIURQWHPHQW�� /
KDELOHW«� FRPSWH� «JDOHPHQW� O
DUW� GH� O
HVTXLYH�� 2XWUH� OD�
G«VDSSUREDWLRQ�TXH�/µSH]�GH�9HJD�PDQLIHVWHUD�¢�O
HQFRQWUH�GHV�JXHUUHV�GDQV�
+HU£FOLWR� \� 'HPµFULWR� GH� QXHVWUR�VLJOR���� OD�UHFKHUFKH� GH�OD�SDL[�� \� FRPSULV�
VRFLDOH��UHVVHPEOH�IRUW�¢�XQ�LG«DO�GH�YLH��'H�IDLW��OH�G«FRU�GDQV�OHTXHO�VH�WURXYH�
WUDQVSRUW«� OH� QDUUDWHXU�� HVW� SODF«� VRXV� OH� VLJQH� GH� OD� I«OLFLW«� �� m�9(5$�
)2(/,&,7$6�}��7HOV�VRQW�OHV�PRWV�«FULWV�DX�IURQWLVSLFH�GX�WHPSOH�GH�OD�9HUWX��
'ªV�OH�G«EXW�GH�O
RHXYUH��ERQKHXU�HW�YHUWX�VRQW�PLV�HQ�UHODWLRQ�«WURLWH��'
DSUªV�
FH�TXH�QRXV�VDYRQV�GH�OD�QRWLRQ�GH�YHUWX�FKH]�/µSH]�GH�9HJD��LO�HVW�DLV«�GH�
FRPSUHQGUH�TX
LO�QH�FRQ©RLW�SRLQW�SRXU�OH�QREOH�XQ�ERQKHXU�FRQWHPSODWLI��/D�
I«OLFLW«�� WRXW� LQGLYLGXHOOH��U«VLGH� GDQV�O
H[HUFLFH� GH�OD� YHUWX�� DX[� ILQV� QRQ�
PRLQV�LQGLYLGXHOOHV��(OOH�QH�FRQVLVWH�SDV�¢�¬WUH�PDLV�¢�IDLUH� �� O
DFWH�KHXUHX[�QH�
SHXW�¬WUH�TX
DFWH�SUXGHQW�H[HUF«�VXLYDQW�OD�FLUFRQVWDQFH��/H�V\VWªPH�DSSDUD°W�
PDLQWHQDQW�GDQV�VD�FRK«UHQFH��&
HVW�XQH�OLJQH�GH�YLH��TXL�IDLW�OD�SDUW�EHOOH�DX�
U«DOLVPH� SUDJPDWLTXH��PDLV� DXVVL� ¢� XQH�PRUDOH� SUDWLTXH� WRXUQ«H� YHUV� OH�
ERQKHXU��TXH�/µSH]�GH�9HJD�SURSRVH�DX�QREOH��,O�DQQRQFH�SDU�O¢�XQ�FRXUDQW�
LG«RORJLTXH�HW�VRFLDO�IRUW��TXL�QH�FHVVHUD�GH�SUHQGUH�GH�O
DPSOHXU�GXUDQW�OH�
VLªFOH�GHV�/XPLªUHV�HW�DX�GHO¢��� FHOXL�GH�O
LQGLYLGXDOLVPH��

��� /µSH]�GH�9HJD�HQWUH�GDQV�XQH�GLDWULEH�I«URFH�HW�SOHLQH�G
LURQLH�FRQWUH�O
DVWURORJLH�HW�FHX[�TXL�VH�
ODLVVHQW�HQYR½WHU�SDU�OHV�SU«GLFWLRQV��/H�IHXLOOHW����HVW�HQWLªUHPHQW�FRQVDFU«�¢�FH�WKªPH��

��� /HV�JXHUUHV�\�VRQW�TXDOLIL«HV�GH�m�VDQJULHQWDV�YLROHQFLDV�HMHFXWDGDV�HQ�LQRFHQWHV�}��«G��FLW��S�������
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