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� &RQVWUXLU� XQD� KLVWRULHWD� D� SDUWLU� G¶XQ� HQILODOO� GH� UHIUDQ\V�� SDUqPLHV��
PRGLVPHV� L� IUDVHV� IHWHV� GH� OD� OOHQJXD��$TXHVW� pV� HO�PHFDQLVPH� G¶XQ� VXEJqQHUH�
QDUUDWLX� TXH� V¶DQRPHQD� FRQWH� GH� FRQWHV�� KLVWzULD� G¶KLVWzULHV� R� URQGDOOD� GH�
URQGDOOHV��(Q�OD�OLWHUDWXUD�FDWDODQD�WHQLP�WUHV�HVFULWV��VHSDUDWV�HQ�OD�UHGDFFLy�SHU�
SRFV� DQ\V�� TXH� VHJXHL[HQ� DTXHVW� PRGHO�� GHOV� TXDOV� GRV� HV� WLWXOHQ�5RQGDOOD� GH�
URQGDOOHV�� /¶XQ�� GHO� ������ pV� DWULEXwW� DO� YDOHQFLj� /OXtV� *DOLDQD� L� &HUYHUD�� HOV�
DOWUHV�²VHQVH�GDWD��SHUz�TXH�FDO�VXSRVDU� WDPEp�GH� OD�VHJRQD�PHLWDW�GHO�;9,,,²�
VyQ�REUD�GHO�PDOORUTXt�*XLOOHP�5RFD�L�6HJXt���/HV�KLVWzULHV�G¶KLVWzULHV�VyQ�MRFV�
OLQJ�tVWLFV�HQ�TXq�O¶DXWRU�GHPRVWUD�OD�GHVWUHVD�SHU�FUHDU�XQ�WH[W�FRKHUHQW�D�SDUWLU�
GH� OHV� FRQVWULFFLRQV� TXH� KHP� GLW�� $L[z� QR� REVWDQW�� HO� UHVXOWDW� QR� VHPSUH� pV�
LGqQWLF��(Q�XQV�FDVRV�HO�WH[W�OLWHUDUL�ILQDO�Wp�XQD�WUDPD�PtQLPD�L�QR�UHVLVWHL[�FDS�
DQjOLVL� PpV� HQOOj� GH� OD� PLFURHVWUXFWXUD� L� OD� VXSHUItFLH� WH[WXDO�� HQ� G¶DOWUHV�� HQ�
FDQYL��O¶DXWRU�DFRQVHJXHL[�IHU�XQ�SDV�PpV�L��HQIDL[DW�SHU�OHV�UHJOHV�HVWULFWHV�GH�QR�
UHSHWLU� FDS� SDUqPLD�� UHw[� OLWHUjULDPHQW� D� FUHDU� XQD� HVWUXFWXUD� L� XQ� FRQWLQJXW�
QDUUDWLXV� JHQV� QHJOLJLEOHV�� &UHLHP� TXH� OD� 5RQGDOOD� GH� *DOLDQD�� TXH� HQV� KD�
G¶RFXSDU� HQ� DTXHVW� DUWLFOH�� pV� G¶DTXHVWV� GDUUHUV�� /¶DXWRU� YDOHQFLj� VHJXHL[�
H[SOtFLWDPHQW� ²DL[t� FRQVWD� HQ� HO� WtWRO� GH� OHV� SULPHUHV� HGLFLRQV²� HOV� PRGHOV�
HVSDQ\ROV� GHO� &XHQWR� GH� FXHQWRV� GH� )UDQFLVFR� GH� 4XHYHGR� L� OD� +LVWRULD� GH�
KLVWRULDV� GH�'LHJR�7RUUHV�9LOODUURHO��� SHUz� SRUWD� OD� FRQVWUXFFLy� GHO� WH[W� OLWHUDUL�
IRUoD� PpV� HQOOj�� HPSqV� SHU� XQHV� PRWLYDFLRQV� GLIHUHQWV� GH� OHV� GHOV� DXWRUV�
FDVWHOODQV��

(Q� XQ� HVWXGL� VREUH� OD� 5RQGDOOD� GH� URQGDOOHV� GH� /OXtV� *DOLDQD�� 9LFHQW�
(VFULYj� ������� FRQVWDWDYD� DPE� LQWHOÂOLJqQFLD� TXH� ILQV� DOHVKRUHV� OHV� YDORUDFLRQV�
VREUH� HO� WH[W� V¶KDYLHQ� FHQWUDW� JDLUHEp� H[FOXVLYDPHQW� HQ� GRV� DVSHFWHV� G¶DTXHVWD�
REUHWD� OLWHUjULD� GHO� ;9,,,� YDOHQFLj�� XQD� SULPHUD� OtQLD� G¶DQjOLVL� HV� IL[DYD� HQ� HOV�
�������������������������������������������������
� /D� UHGDFFLy� G¶DTXHVW� DUWLFOH� V¶KD� EHQHILFLDW� GH� O¶DMXGD� WqFQLFD� L� HFRQzPLFD� GHO� SURMHFWH� %))�����
������&�������GHO�0LQLVWHUL�GH�&LqQFLD�L�7HFQRORJLD��ILQDQoDW�DPE�IRQV�)('(5�GH�OD�8QLy�(XURSHD���� /HV� URQGDOOHV� GH� URQGDOOHV� GH�*XLOOHP�5RFD� L� 6HJXt� YDQ� VHU� H[KXPDGHV� SHU� -DXPH�9LGDO� $OFRYHU�
��������(OV�WUHV�WH[WRV�HV�FRQYHUWHL[HQ�HQ�FLQF�VL�KL�DIHJLP�WDPEp�GXHV�QDUUDFLRQV�G¶DTXHVW�HVWLO�HVFULWHV�
MD�GLQV�HO�VHJOH�;,;�SHU�7RPjV�$JXLOy�L�&RUWqV����/D�VHJRQD�HGLFLy�GHO�WH[W��EDVH�GH�O¶HGLFLy�TXH�VHJXLUHP��HV�WLWXOD�©5RQGDOOD���GH�5RQGDOOHV���D�LPLWDFLy�
��GHO�&XHQWR�GH�FXHQWRV���GH�'RQ�)UDQFLVFR�GH�4XHYHGR���\���GH�OD�+LVWRULD�GH�+LVWRULDV���GH�'RQ�'LHJR�
GH�7RUUHV���FRPSRVWD���SHU�XQ�FXULyV�DSDVVLRQDW���GH�OD�/OHQJXD�/OHPRVLQD����\�WUHWD�D�OOXP���3HU�&DUORV�
5RV���QRWDUL�S~EOLF�SHU�$XWRULWDWV�$SRVWzOLFD�\�5HDO����QDWXUDO�GH�HVWD�PROW�1REOH��,QVLJQH�L�&RUR����QDGD�
&LXWDW�GH�9DOHQFLDª��9DOqQFLD��%HQHW�0RQIRUW��������&LWDP�OD�GHVFULSFLy�GH�O¶HGLFLy�GH�3HOOLFHU��������
��������



$1721,�//8Ë6�02//�

�

����

DVSHFWHV�SDUHPLROzJLFV�GHO� WH[W�²VHJXUDPHQW� HOV�PpV�HYLGHQWV²�� L�XQD� VHJRQD�
HQWHQLD�OD�5RQGDOOD�FRP�XQD�QDUUDFLy�GH�SRF�YDORU��SUHFXUVRUD�G¶DOJXQ�VXEJqQHUH�
QDUUDWLX� GHO� ;,;��� 3HUz� OD� SHUVSHFWLYD� VREUH� DTXHVWD� QRYHOÂOHWD� KD� FDQYLDW�
VHQVLEOHPHQW�DO�PDWHL[�WHPSV�TXH�OHV�OORVHV�SHVDQWV�TXH�WDSDYHQ�GH�SUHMXGLFLV�OD�
OLWHUDWXUD�PRGHUQD�HQ�JHQHUDO��L�OD�GHO�6HJOH�GH�OHV�/OXPV�HQ�SDUWLFXODU��V¶KDQ�DQDW�
IHQW�FDGD�YHJDGD�PpV�OOHXJHUHV���*UjFLHV�D�DL[z��HQ�DTXHVW�PRPHQW�OHV�RSLQLRQV�
FUtWLTXHV� VREUH� OD� 5RQGDOOD� V¶KDQ� DPSOLDW� L� KDQ� VRUJLW� QRYHV� SHUVSHFWLYHV�
G¶DSUR[LPDFLy�D�O¶~QLFD�REUD�GH�ILFFLy�TXH�*DOLDQD�YD�HVFULXUH�HQ�FDWDOj��&RP�D�
PtQLP� V¶KL� KDXULHQ� G¶DIHJLU� GXHV� YLHV� PpV�� /D� GHOV� TXH� V¶KDQ� DSURSDW� DO� WH[W�
FHUFDQW�KL�DOWUHV�HOHPHQWV�OLQJ�tVWLFV�PpV�HQOOj�GHO�PHU�HVWXGL�IUDVHROzJLF��GHV�GH�
OHV� DQjOLVLV�PpV� HVWULFWDPHQW� OLQJ�LVWLFRIRUPDOV�� FRP� DUD� O¶H[KDXVWLYD� HGLFLy� GH�
3HOOLFHU���������ILQV�D� OHV�SHUVSHFWLYHV�VRFLROLQJ�tVWLTXHV�R�G¶KLVWzULD�H[WHUQD�GH�
OD�OOHQJXD��FRP�DUD�OHV�GH�9LFHQW�6DOYDGRU�������L��������,�OD�YLD�GHOV�TXH�V¶KDQ�
DSUR[LPDW�DO� WH[W� FRP�D�FRQVWUXFFLy�QDUUDWLYD�GH�YDORU��GLJQD�GH� VHU� WLQJXGD�HQ�
FRPSWH� HQWUH� OHV� REUHV� ©FDQzQLTXHVª� GHO� ;9,,,� FDWDOj�� VHQVH� TXH� KDJL� GH� VHU�
OOHJLGD�FRP�D�SUHILJXUDFLy�GH�UHV��SHU�H[HPSOH�HO�PDWHL[�(VFULYj���������DOJXQV�
DVSHFWHV� GH� O¶DUWLFOH� GH� 6DOYDGRU� ������� R� OD� OHFWXUD� SURSRVDGD� HQ� HO� PDQXDO�
XQLYHUVLWDUL� GH� 9DOVDOREUH� L� 5RVVLFK� �������� 'HVSUpV� G¶DTXHVWHV� DSUR[LPDFLRQV�
ELEOLRJUjILTXHV��MD�HV�SRW�DILUPDU�TXH�HOV�GLPLQXWLXV�DPE�TXq�VRYLQW�HV�GHVLJQD�OD�
5RQGDOOD�²REUHWD�� QRYHOÂOHWD���²� IDQ� UHIHUqQFLD� QRPpV� DO� QRPEUH� GH� SjJLQHV��
SHUz�QR�WUDFWHQ�DPE�FRQGHVFHQGqQFLD�OD�TXDOLWDW�OLWHUjULD�G¶DTXHVWV�IXOOV��

8QD�YHJDGD�DOOLEHUDW�HO� WH[W�GHO� MRX�©GHFDGHQWª�D�TXq� O¶KDYLHQ�VRWPqV� OHV�
OtQLHV�G¶HVWXGL�WUDGLFLRQDOV�L�DVVXPLGHV�OHV�QRYHV�SHUVSHFWLYHV��KRP�HV�SRW�DFRVWDU�
D�OD�5RQGDOOD�SHU�HVFDWLU�QH�HO�YDORU�LQWUtQVHFDPHQW�OLWHUDUL��TXH�SRWVHU�KD�HVWDW�HO�
PpV�EDQGHMDW��eV�FHUW�TXH�H[LVWHL[� O¶DSUR[LPDFLy�G¶(VFULYj� ��������TXH�DQDOLW]D�
O¶REUD� GHV� GH� O¶zSWLFD� GH� OD� VHPLzWLFD� OLWHUjULD�� DPE� DOJXQV� UHVXOWDWV� EHQ� ~WLOV� L�
VREUH� HOV� TXDOV� EDVDUHP� OD� QRVWUD� DQjOLVL�� L� WDPEp� TXH� KL� KD� DOJXQV� DSXQWV�
LQWHUHVVDQWV� VREUH� OD� ©QDUUDWLYLWDWª� GH� OD� QRYHOÂOD� GH� *DOLDQD� GLQV� HO� ELJDUUDW�
DUWLFOH� GH� 6DOYDGRU� �������� 3HUz� HO� QRVWUH� REMHFWLX� pV� DSURIXQGLU� HQ� HOV�
PHFDQLVPHV�IRUPDOV�L�HVWUXFWXUDOV�TXH�IDQ�TXH�HO�WH[W�JDOLDQLj�DSRUWL�HQFDUD�DOJXQ�
JDXGL�D�XQ�OHFWRU�FRQWHPSRUDQL�TXH�V¶KL�DFRVWL�L�IDFL�O¶HVIRUo�GH�VXSHUDU�OD�EDUUHUD�
DSDUHQW�TXH�UHSUHVHQWD�DTXHVWD�QDUUDFLy�FXUWD�HVFULWD�D�SDUWLU�G¶XQD�VXFFHVVLy�GH�
UHIUDQ\V����
�
���������������������������������������������������©/HV�GLYHUVHV�RSLQLRQV�VREUH�OD�5RQGDOOD�GH�*DOLDQD�XVXDOPHQW�VH�FHQWUHQ�HQ�GRV�SXQWV�EjVLFV��D��pV�
XQ� YHQWDOO� GH� SDUqPLHV� L� G¶DOWUHV� KHUEHV� GH� OD� VDYLHVD� WUDGLFLRQDO� SRSXODU�� L� E�� pV� XQD� QDUUDFLy�
G¶DUJXPHQW�IHEOH�HQ�OD�OtQLD�SUHFXUVRUD�GHO�©TXDGUH�GH�FRVWXPVª�TXH�JHQHUDUj�OD�SURGXFFLy�FRVWXPtVWLFD�
GLQRYHQDª��(VFULYj���������������� 6HQV� GXEWH�� XQ� GHOV� HVWXGLRVRV� TXH�PpV� KD� FRQWULEXwW� D� H[KXPDU� HOV� SUHVXPSWHV� FDGjYHUV� OLWHUDULV�
PRGHUQV� KD� HVWDW� (XOjOLD� 'XUDQ�� TXH� KD� IRUPDW� L� GLULJLW� HQ� GLYHUVHV� LQVWLWXFLRQV� DFDGqPLTXHV� L�
FLHQWtILTXHV�OD�LQIUDHVWUXFWXUD�LQWHOÂOHFWXDO�L�PDWHULDO�QHFHVVjULD�SHU�UHVVXVFLWDU�ERQD�SDUW�GHOV�HVFULSWRUV�
UHQDL[HQWLVWHV��EDUURFV�L�LOÂOXVWUDWV��
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� +L� KD� SRFD� GRFXPHQWDFLy� TXH� DFUHGLWL� OD� WUDMHFWzULD� YLWDO� L� OLWHUjULD� GH�
O¶DXWRU� GH� OD� 5RQGDOOD� GH� URQGDOOHV�� )LQV� DUD� O¶DSUR[LPDFLy� ELRJUjILFD� PpV�
H[WHQVD�L�GHWDOODGD�pV�OD�TXH�SUHFHGHL[�O¶HGLFLy�GH�3HOOLFHU���FRQVWUXwGD�VREUHWRW�D�
SDUWLU� GH� OD� FRUUHVSRQGqQFLD� GH� O¶DXWRU� YDOHQFLj� TXH� V¶KD� FRQVHUYDW� L� G¶DOJXQ�
GRFXPHQW� G¶DU[LX� HVFDGXVVHU�� /OXtV� *DOLDQD� L� &HUYHUD�� ILOO� GHO� PHWJH� $QWRQL�
*DOLDQD�L�GH�/XFLDQD�&HUYHUD��YD�VHU�EDWHMDW�D�O¶HVJOpVLD�SDUURTXLDO�G¶2QWLQ\HQW�HO�
������(O������HV�YHVWHL[�O¶KjELW�GRPLQLFj�L�ID�YRWV�DO�FRQYHQW�GH�6DQW�-RDQ�L�6DQW�
9LFHQW�� GH� OD�PDWHL[D� YLOD� QDWDO�� 6HPEOD�� WRW� L� TXH� QR� HVWj� GRFXPHQWDW�� TXH� HOV�
DQ\V� VHJ�HQWV� YD� SDVVDU� DOJXQD� WHPSRUDGD� DO� FROÂOHJL� GH� 6DQW� 'RPqQHF� GH�
9DOqQFLD��RQ�SRWVHU�YD�HVWDEOLU�OHV�IHFXQGHV�UHODFLRQV�TXH�GHVSUpV�YDQ�VHU�FODX�HQ�
HO�VHX�GHVYHWOODPHQW�LQWHOÂOHFWXDO��*UHJRUL�0DLDQV��&DUOHV�5RV��$JXVWt�6DOHV����(QV�
KD� DUULEDW� XQ� DSOHF� HSLVWRODU� TXH� HQV� SHUPHW� H[WUHXUH� DOJXQD� QRWtFLD� GH� OD� VHYD�
YLGD� HQWUH� HO� ������ DQ\� GH� OD� SULPHUD� FDUWD� FRQVHUYDGD�� L� HO� ������ (Q� DTXHVWHV�
FDUWHV�� *DOLDQD� PDQWp� FRQWDFWH� FLHQWtILF� DPE� DOJXQV� HUXGLWV� YDOHQFLDQV� VREUH�
OLQJ�tVWLFD�� ODSLGjULD�� HSLJUDILD�� OLWHUDWXUD� �HVSHFLDOPHQW� OD� YDOHQFLDQD��� HWF�� +L�
UHVVHJXLP� WDPEp� HO� SURFpV� ODERUDO� TXH� HO� SRUWDUj� D� HVWDELOLW]DU�VH� FRP� D� WLWXODU�
G¶XQ� OHFWRUDW� GH� )LORVRILD� DO� FRQYHQW� G¶2QWLQ\HQW� HO� ������/HV� ~OWLPHV� QRWtFLHV���
HQV�LQIRUPHQ�TXH�YD�PRULU�HO������²VHJRQV�OD�YHUVLy�SRSXODU��G¶XQD�WLVL��TXH�VH�
O¶HPSRUWj�SULPHUHQFDPHQW�GHVSUpV�G¶XQV�TXDQWV�DQ\V�GH�PDODOWLD��
� '¶HQWUH�WRWV�HOV�SHUVRQDWJHV�DPE�TXL�*DOLDQD�YD�WHQLU�FRQWDFWH��VHPEOD�TXH�
HO�TXH�PpV�HO�YD�LQIOXLU�YD�VHU�&DUOHV�5RV��5RV�pV�XQ�QRWDUL�YDOHQFLj�LQWHUHVVDW�SHU�
OD� OOHQJXD� SUzSLD� ²DPE� XQD� YROXQWDW� PpV� DSRORJqWLFD� TXH� FLHQWtILFD²�� TXH�
UHGDFWD�YRFDEXODULV�L�RUWRJUDILHV�YDOHQFLDQV�L�HVFULX�DOJXQHV�OORDQFHV�GH�O¶LGLRPD��
$L[t� PDWHL[�� pV� DXWRU� G¶XQ� 5jUR� 'LFFLRQDULR� 9DOHQFLDQR�&DVWHOODQR�� �QLFR�� \�
VLQJXOjU�� GH� YR]HV� PRQRV\ODEDV� �������� L� G¶XQ� 7UDFWDW� GH� DGDJHV� \� UHIUDQ\V�
YDOHQFLDQV� \� SUDFWLFD� SHUD� HVFULXUH� DE� SHUIHFFLy� OD� OHQJXD� YDOHQFLDQD� ��������
TXH�WHQHQ�EDVWDQW�D�YHXUH�²FRP�D�PtQLP�OLQJ�tVWLFDPHQW²�DPE�OD�QDUUDFLy�TXH�
HQV� RFXSD�� 3HU� WDQW�� VL� WHQLP� HQ� FRPSWH� OD� UHODFLy� 5RV�*DOLDQD�� FRQVWDWDGD�
GRFXPHQWDOPHQW�� L� KL� DIHJLP�TXH� O¶HGLFLy�GH� OD�5RQGDOOD� L� HO�SUzOHJ�YDQ�DQDU� D�
FjUUHF� GHO� QRWDUL�� QR� VHPEOD� GHVHQFHUWDW� SHQVDU� TXH� 5RV� GHYLD� LQIOXLU�QH� OD�
UHGDFFLy�� /¶DSDUHQW� FRKHUqQFLD� GH� OD� QDUUDFLy� DPE� HOV� LQWHUHVVRV� URVVLDQV��
MXQWDPHQW� DPE� HO� IHW� TXH� HQ� OD� SULPHUD� HGLFLy� GH� OD� 5RQGDOOD� QR� FRQVWL�
H[SOtFLWDPHQW�O¶DXWRU�SHUz��HQ�FDQYL��Vt�HO�QRP�GHO�PHQWRU��KDYLHQ�IHW�TXH�O¶DXWRULD�
V¶DWULEXtV�D�5RV��VXSzVLW�TXH�pV�PHQ\VWLQJXW�SHU�WRWD�OD�FUtWLFD�UHFHQW��

���������������������������������������������������3HOOLFHU������������������7H[W�TXH�KDYLD�URPjV�PDQXVFULW�L�TXH�V¶KD�HGLWDW�UHFHQWPHQW��*XDUGLROD�L�6DYDOO���������
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� /D� 5RQGDOOD� YHX� OD� OOXP� DPE� SHX� G¶LPSUHPWD� GH� %HQHW� 0RQIRUW�� D�
9DOqQFLD�� HO� ������ /¶RSXVFOHW�� GH� ��� SjJLQHV�� pV� DQzQLP��� FRP� KR� VHUDQ� OD�
LPPHQVD�PDMRULD�GH� OHV� HGLFLRQV�TXH� VH¶Q� IDQ�D�SDUWLU�G¶DOHVKRUHV� �������������
����������������������������/¶~QLF�QRP�TXH�ILJXUD�HQ�HO�WH[W�pV�HO�GH�&DUOHV�5RV��
VRWD�XQD�IyUPXOD�DPELJXD��TXH�KD�RULJLQDW�HOV�SUREOHPHV�G¶DWULEXFLy�GH�O¶DXWRULD�
GH� TXq� KHP� SDUODW�� 'LX� HO� WtWRO� GH� O¶HGLFLy� GH� ������ ©FRPSRVWD� SHU� XQ� FXULyV�
DSDVVLRQDW� GH� OD� OOHQJXD� OOHPRVLQD� \� WUHWD� D� OOXP�SHU�&DUORV�5RVª���7DQPDWHL[��
PLUDQW�HOV�SUzOHJV�TXH�DFRPSDQ\HQ�O¶REUD�GHV�GH� OD�SULPHUD�HGLFLy��VHPEOD�FODU�
TXH�QR�HV�SRW�IHU�XQD�LGHQWLILFDFLy�DXWRPjWLFD�GH�5RV�DPE�O¶DXWRU��
� (Q� WRWHV� OHV� HGLFLRQV� FRQVHUYDGHV�� HO� WH[W� VHPSUH� HVWj� HVWUXFWXUDW� GH� OD�
PDWHL[D�PDQHUD��(Q�SULPHU�OORF��WUREDP�XQD�©$GYHUWqQFLD�GH�&DUORV�5RVª��IRUoD�
FXUWD�L�DPE�YROXQWDW�GH�MXVWLILFDU�HO�SHUTXq�GH�O¶HGLFLy��(Q�VHJRQ�OORF��KL�KD�XQD�
©&DUWD�D�&DUORV�5RV��TXH�SRW�VHUYLU�D�XQ�PDWHL[�WHPSV�GH�GHGLFDWzULD�\�SUzOHFKª��
HQ� OD� FDUWD� SUzOHJ�� *DOLDQD� EDVWHL[� XQD� DUJXPHQWDFLy� SHU� SUHYHQLU�VH� GH� OHV�
FUtWLTXHV�GHOV�TXL�SRGLHQ�YHXUH�HQ�DTXHVWD�PHQD�GH�QDUUDFLRQV�XQ�MRF�I~WLO� L�SRF�
HGLILFDQW��(Q�WHUFHU�OORF��KL�KD�XQD�©3UHIDFLy��R�FRP�YXOOJXHQ�GLU�OL��D�OD�5RQGDOOD�
GH�URQGDOOHVª��,��SHU�~OWLP��OD�5RQGDOOD�SUzSLDPHQW�GLWD��'H�WRWHV�DTXHVWHV�SDUWV��
FRP�YHXUHP�PpV�HQGDYDQW��OHV�GXHV�SULPHUHV�V¶KDQ�GH�FRQVLGHUDU�HOHPHQWV�SUHYLV�
D�OD�QDUUDFLy�PDWHL[D��SHUz�HO�WHUFHU�MD�IRUPD�SDUW�GH�OD�ILFFLy�QDUUDWLYD��
��
(/6�35Ñ/(*6��/(6�,'((6�/,7(5¬5,(6�'(�526�,�*$/,$1$�
�
� /¶©$GYHUWqQFLD�GH�&DUORV�5RVª�pV�HO�SULPHU�TXH�WURED�HO�OHFWRU�HQ�HQFDUDU�
VH� DPE� OHV� HGLFLRQV� GH� OD� 5RQGDOOD�� '¶DTXHVW� SUzOHJ�� PpV� DYLDW� FXUW�� FDOGULD�
UHWHQLU�QH�XQV�TXDQWV�FRQFHSWHV��3ULPHUDPHQW��TXH�&DUOHV�5RV�FRQFHS� O¶REUD�GH�
*DOLDQD� FRP� XQ� SDV� PpV� HQ� HO� SURFpV� GH� ©SXOLU� \� DGHODQWDU� OD� OOHQJXD�
YDOHQFLDQDª���SHU�WDQW��FRP�XQD�REUD�JHUPDQD�GH�OHV�TXH�5RV�PDWHL[�KD�GRQDW�D�
HVWDPSDU��HOV�YRFDEXODULV�� OHV�JUDPjWLTXHV� L� OHV�DSRORJLHV�GH� OD� OOHQJXD�FDWDODQD�
GH�TXq�pV�DXWRU��7DQPDWHL[��V¶DGRQD�TXH�pV�GLItFLOPHQW�MXVWLILFDEOH�SUHVHQWDU�FRP�
D� PRGHO� OLQJ�tVWLF� XQD� REUD� TXH� ID� EDQGHUD� GHO� UXVWLFLVPH� PpV� H[DFHUEDW�� 3HU�
DL[z�� HV� YHX� REOLJDW� D� VHJXLU� O¶DUJXPHQW� TXH� *DOLDQD� GHVHQYROXSD� DPE� PpV�
SURIXQGLWDW�D�OD�FDUWD�SUzOHJ��FDO�FRQFHEUH�OD�5RQGDOOD�PpV�FRP�XQ�©DQWLPRGHOª�
OLQJ�tVWLF� TXH� QR� SDV� FRP� XQ� PRGHO�� SUHFLVDPHQW� G¶DTXt� HQ� SURYp� HO� YDORU�
GLGjFWLF��
�

©3HU�WDQW��GRQH�D�OD�SUHQVD�HVWD�5RQGDOOD�GH�URQGDOOHV��REUD�FHUWDPHQW�PpV�~WLO�GH�OR�TXH�
V¶DQWRL[DUj�DOV�TXL�QR�DFRVWXPHQ�VLQy�PLUDU�OHV�FRVHV�SHU�GDPXQW��SHUTXq�HQFDUD�TXH�QR�

���������������������������������������������������3HOOLFHU��HQ�O¶HGLFLy�FUtWLFD�PRGHUQD��FLWD�DTXHVWD�HGLFLy�GH������FRP�D�SULPHUD�D�SDUWLU�GH�O¶LQYHQWDUL�
GH�-XVW�3DVWRU�)XVWHU� L�DOWUHV�FUtWLFV�SRVWHULRUV��/¶HGLWRU��SHUz�� OD�FRQVLGHUD� LQWUREDEOH�DFWXDOPHQW� L��GH�
IHW��HV�EDVD�HQ�OD�VHJRQD�HGLFLy��GH���������3HU�D�XQD�GHVFULSFLy�FRPSOHWD�GH�OHV�HGLFLRQV�GH�OD�5RQGDOOD��YHJ��3HOOLFHU������������������3HOOLFHU��������������



/$�521'$//$�'(�521'$//(6��'(�//8Ë6�'(�*$/,$1$�

�

����

SDUHL[� PpV� TXH� XQ� HQVDUW� GHOV� PRGRV� GH� SDUODU� VHQV� DUW� TXH� XVD� OD� JHQW� FRP~�� QR�
REVWDQW��FRP�HVWD�FROHFFLy�V¶KD� WUHEDOODW�SHU�D� IHU�SDWHQV�DO�PyQ� OHV�PROWHV�EDMDQDGHV�
TXH�SDUOHQ�XQV�\�DOWUHV��G¶DVt�pV�TXH�HV�GHX�PLUDU�FRP�XQ�HVFULW�PROW�SURILWyV��TXH�SRW�
VHUYLU�GH�GHVHQJDQ\�DOV�PpV�LQDGYHUWLWVª����

� 9DO�D�GLU��SHUz��TXH�SRWVHU�KDXUtHP�GH�PDWLVDU�XQD�PLFD�DTXHVWD�DILUPDFLy��
OD�LGHD�GH�SUHVHQWDU�OHV�URQGDOOHV�GH�URQGDOOHV�FRP�D�DQWLPRGHO�pV�XQ�WzSLF�SUHVHQW�
HQ�JDLUHEp�WRWV�HOV�SUzOHJV�G¶DTXHVW�WLSXV�G¶REUHV��3HU�WDQW��WDO�YHJDGD�VH�Q¶KD�GH�
UHODWLYLW]DU� HO� YDORU��eV� LQWHUHVVDQW� REVHUYDU� TXH� WDQW�*DOLDQD� FRP�5RV�PRVWUHQ�
XQD�DXWqQWLFD�REVHVVLy�SHU�MXVWLILFDU�VH�GDYDQW�GHOV�TXL�HOV�SRJXHVVLQ�FULWLFDU�SHO�
IHW�GH�SUHVHQWDU�XQ�OOHQJXDWJH�WDQ�SRF�GHFRUyV�FRP�D�PRGHO��&DO�WHQLU�HQ�FRPSWH�
TXH�OHV�FRQGHPQHV�D�OHV�KLVWzULHV�G¶KLVWzULHV�QR�VyQ�SUzSLHV�QRPpV�GHO�;9,,,��XQD�
HGLFLy� GHO�&XHQWR�GH� FXHQWRV�GH�4XHYHGR�� LPSUHVD� D�%DUFHORQD� HO� ����� D� FDVD�
G¶(VWHYH�/LEHUyV��V¶DFRPSDQ\DYD�G¶XQD�9HQJDQoD�GH�OD�OHQJXD�HVSDxROD�FRQWUD�
HO� DXWRU� GHO� &XHQWR� GH� FXHQWRV�� G¶XQ� WDO� -XDQ� $ORQVR� /DXUHOHV�� SRVVLEOH�
SVHXGzQLP� G¶$OIRQVR� /DPEHUWR���� 3HU� DL[z�� WHQLQW� HQ� FRPSWH� OD� PDOD� SUHPVD�
G¶DTXHVWHV�QDUUDFLRQV�SDUqPLTXHV��QR�VyQ�HVWUDQ\HV� OHV�SUHYHQFLRQV�GH�*DOLDQD��
TXH�ILQV�L�WRW�ID�SDUODU�HO�VHX�DOWHU�HJR�OLWHUDUL�GH�OD�©3UHIDFLyª�HQ�DTXHVWV�WHUPHV�
WDQ�GHIHQVLXV��©6L�DOJ~�SHJD�HQ�PHQMDU� WHUUD�\�HV� ILJXUD�TXH�KD�GH� IHU�XQD�JUDQ�
FRVD� HQ� ILFDU� VD� FXOOHUDGD� FHQVXUDQW�OD� \� UHSULPLQW�OD�� KD� GH� HQWHQGUH� TXH� HO�
OODXUDGRU�TXH�GLFK�Wp�HOV�FDOOV�MD�PROW�GXUV�GH�WUHEDOODU�\�TXH�QR�ID�FDV�GHOV�PRoRV�
\�SHVLFKVª����

(O�VHJRQ�WUHW�TXH�FDOGULD�UHWHQLU�ID�UHIHUqQFLD�D�XQ�DOWUH�HOHPHQW�TXH�pV�QRX�
UHVSHFWH�GHOV�SUzOHJV�DOV�PRGHOV�TXH�*DOLDQD�SUHQ�FRP�D�EDVH��'HVSUpV�GH�SDUODU�
GH� OD�XWLOLWDW� GHO� WH[W�� LQWURGXHL[�XQ� DVSHFWH� LQQRYDGRU�� OD�GLYHUVLy�TXH� HO� OHFWRU�
H[WUDXUj�GH� OD�5RQGDOOD��(Q�XQ�SULPHU�HVWDGL�� HO� VHJRQ�HVWj� VXSHGLWDW�DO�SULPHU��
©QR�WDQW�KD�SUHV�DTXHVW�WUHEDOO�SHU�D�GLYHUWLU�DO�S~EOLFK�TXDQW�SHU�D�YHXUH�VL�PRXUj�
D�DOJXQV�D�TXH�WUDWHQ�PpV�VqULD�\�FXPSOLGDPHQW�G¶DTXHVW�DVVXPSWª��3HUz�WRW�MXVW�
XQHV�SDUDXOHV�PpV�DYDOO�HTXLSDUD�WRWV�GRV�HOHPHQWV��©QR�XV�YXOOFK�UHWDUGDU�OR�JXVW�
TXH� WLQGUHX� HQ� OD�5RQGDOODª�� L� WDPEp�©ERQ�SURILW� TXH� XV� IDoD�� TXH� SHU� D� YRVWUD�
GLYHUVLy�\�XWLOLWDW�V¶KD�IHW���ª����$L[t�GRQFV��WRW�L�TXH�5RV�HQWpQ�OD�5RQGDOOD�FRP�D�
WUDFWDW� OLQJ�tVWLF�� HQ� FHUWD� PDQHUD� SDUDOÂOHO� DO� VHX� FRHWDQL� 7UDFWDW� GH� DGDJHV� \�
UHIUDQ\V�����WDPEp�pV�FHUW�TXH�pV�FDSDo�GH�GHIHQVDU�QH�XQ�JDXGL�TXH�YD�PpV�HQOOj�
GH�OD�PHUD�YROXQWDW�LQVWUXFWLYD��'H�IHW��OD�FRQWUDSRVLFLy�GHOV�WHUPHV�TXH�5RV�ID�HQ�
OD�SDUW�ILQDO�GHO�SUzOHJ�UHFRUGD�PROW�OD�Pj[LPD�OODWLQD�WDQWHV�YHJDGHV�UHSHWLGD�HQ�
HOV� SUzOHJV� GH� OHV� REUHV� OLWHUjULHV��GHOHFWDUH� HW� SURGHVVH�� XQ� SULQFLSL� SUHVHQW� HQ�
O¶$UW� SRqWLFD� KRUDFLDQD�� TXH� GRV� DXWRUV� LOÂOXVWUDWV� FRP� 5RV� L� *DOLDQD� GHYLHQ�
FRQqL[HU�SURX�Ep��
����������������������������������������������������3HOOLFHU������������������ ,QIRUPDFLy� H[WUHWD� GH� OD� ILW[D� GHO�&XHQWR� GH� FXHQWRV� HQ� O¶HGLFLy� GH� ����� DO� FDWjOHJ� HQ� OtQLD� GH� OD�
%LEOLRWHFD�GH�&DWDOXQ\D��ZZZ�EQF�HV�����3HOOLFHU�������������������3HOOLFHU��������������/D�QHJUHWD�pV�QRVWUD��
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� 6L� O¶©$GYHUWqQFLDª� GH� 5RV� MD� HQV� LQWURGXHL[� DOJXQV� HOHPHQWV� ~WLOV� SHU�
HQWHQGUH� OD� 5RQGDOOD�� L� VREUHWRW� SHU� HVFDWLU�QH� OHV� LGHHV� OLWHUjULHV� L� OHV�
PRWLYDFLRQV��OD�FDUWD�SUzOHJ�GH�O¶DXWRU�HQFDUD�pV�PpV�LQWHUHVVDQW��/D�SULPHUD�SDUW�
pV� XQD� DGDSWDFLy� HYLGHQW� GHO� SUzOHJ� GHO� &XHQWR� GH� FXHQWRV� GH� 4XHYHGR��
/¶HVFULSWRU�FDVWHOOj��TXH�ID�XQ�SHWLW�LQYHQWDUL�GHOV�EDUEDULVPHV�HQ�TXq�FDX�OD�JHQW�
YXOJDU�D�O¶KRUD�GH�SDUODU�OD�OOHQJXD�HVSDQ\ROD��HV�SURSRVD�HO�VHJ�HQW���
�

©<R��SRU�QR�DQGDU�UDVFDQGR�PL�OHQJXDMH�WRGR�HO�GtD��KH�TXHULGR�HVSXOJDUOH�GH�XQD�YH]�
HQ� HVWD� MRUQDGD�� GRQGH� \R� VROR� QR� WHQJR� TXp� KDFHU��<� HQ� HVWH� FXHQWR� KH� VDFDGR� D� OD�
YHUJ�HQ]D�WRGR�HO�DVFR�GH�QXHVWUD�FRQYHUVDFLyQ�>���@ª����
�� 3UHQHQW��GRQFV��HO�PRGHO�GH�4XHYHGR�L�WDPEp�HO�GH�7RUUHV��*DOLDQD�DSOLFD�

HO�MRF�D�OD�OOHQJXD�SUzSLD��3HUz�QR�KR�ID�G¶XQD�PDQHUD�LGqQWLFD��VLQy�TXH�YD�IRUoD�
PpV�HQOOj��/D�LGHD�GH�*DOLDQD�QR�pV�HO�MRF�SHO�MRF�� O¶H[SHULPHQWDOLVPH�OLQJ�tVWLF�
SHU�VH�� OD�EXUOD� OLQJ�tVWLFD�SHODGD��&RP�HOV�DXWRUV�UHQDL[HQWLVWHV�TXH�YLQGLFDYHQ�
O¶DHPXODWLR��OOXQ\�GH�OD�LPLWDWLR�SXUD��*DOLDQD�UHFUHD�4XHYHGR�L�7RUUHV��SHUz�HOV�
DGDSWD� SHU� IRUoD� D� XQ� QRX� FjQRQ� HVWqWLF� TXH� MD� WURED� VXSqUIOXD� OD� VLPSOH�
FRPSODHQoD�HQ� OD� UXVWLFLWDW�� L�TXH� ILQV� L� WRW� WURED�SREUD� OD�FRDUWDGD�GH�SUHVHQWDU�
DTXHVWV�WH[WRV�FRP�D�DQWLPRGHO��6HQVH�UHQXQFLDU�GHO�WRW�QL�D�XQD�FRVD�QL�D�O¶DOWUD��
GRQFV��DIHJHL[�HOHPHQWV�QRXV�DOV�GRV�DXWRUV�FDVWHOODQV��
�

©9HQW�\R� WDQ�ERQD� LGHD�SHU�D�IHU�DERPLQDEOHV� OHV�EDL[HHV�GH� OD� OOHQJXD��KH�YROJXW�IHU�
PRQD�GH�KX�\�GH�DOWUH��UHFXOOLQW�OHV�MDEDFDQHV�H[SUHVVLRQV�GH�OD�QRVWUD�OOHPRVLQD�\�IHQW�
XQD� 5RQGDOOD� GH� URQGDOOHV� D� LPLWDFLy� GHO� &XHQWR� GH� FXHQWRV� GH� 4XHYHGR� \� GH� OD�
+LVWzULD�GH�KLVWzULHV� GH�7RUUHV�� H[FHSWDQW� TXH�\R�KH�SRVDW�PDMRU� FXLGDGR� HQ� IHU�PpV�
YHURVtPLOV�ORV�OODQoRV�TXH�HQ�HOOD�HV�UHIHUL[HQ��SURFHGLQW�DE�FODULWDW��\�DFRPRGDQW�D�OHV�
SHUVRQHV�OR�JHQL�\�PRGR�GH�SDUODU�TXH�pV�SURSL�GH�FDVFXQD�>���@ª�����

� 5HUH� OHV�SDUDXOHV�GH� O¶DXWRU�GH� OD�5RQGDOOD�SODQHQ� WUHV�FRQFHSWHV� OLWHUDULV�
LPSRUWDQWV��(Q�SULPHU� OORF�� OD� QHFHVVLWDW� G¶XQD�YHUVHPEODQoD�PpV�GHSXUDGD�� HOV�
OODoRV� HQWUH� OHV� DFFLRQV� QDUUDWLYHV� ²O¶HQJDO]DPHQW� GH� OHV� DFFLRQV� GHOV�
SHUVRQDWJHV�� HQ� WHUPLQRORJLD� DULVWRWqOLFD²�V¶KD� GH� IHU� UHVSHFWDQW� OHV� OOHLV� GH� OD�
LPLWDFLy��TXH�*DOLDQD�YHX�H[SOtFLWDPHQW�DOWHUDGHV�HQ�HOV�WH[WRV�TXH�OL�VHUYHL[HQ�GH�
PRGHO���� (Q� VHJRQ� OORF�� OD� FRQYHQLqQFLD� GHO� SULQFLSL� GH� FODUHGDW�� SRW� VHPEODU�
ULVLEOH�DSHOÂODU�D�DTXHVW�FRQFHSWH�WHQLQW�HQ�FRPSWH�HO�SURFHGLPHQW�TXH�HPSUD�SHU�
FRQVWUXLU�OD�QDUUDFLy��+RP�HV�GHPDQD�VL�*DOLDQD�QR�HV�ULX�GHO�OHFWRU�TXDQ�H[LJHL[�
FODUHGDW� HQ� XQD� REUD� TXH� DSDUHQWPHQW� pV� WDQ� REVFXUD�� 3HUz� YDO� D� GLU� TXH�
O¶REVFXULWDW�pV�QRPpV�VXSHUILFLDO�L�DIHFWD�WDQ�VROV�OD�PLFURHVWUXFWXUD�GHO�WH[W��SHUz�
QR� HO� GLVVHQ\� GHO� ILO� QDUUDWLX�� ,�� HQ� WHUFHU� OORF�� HO� SULQFLSL� G¶DGHTXDU� HOV�
SHUVRQDWJHV�D�OD�VHYD�FRQGLFLy��PDQHUD�L�HVWDWXV���
����������������������������������������������������4XHYHGR�����������������3HOOLFHU�����������������'LX�OD�FDUWD�SUzOHJ��©����FUHHQW�>4XHYHGR�L�7RUUHV@�TXH�TXDQW�PpV�YXOJDULWDWV�HQVDUWDULHQ�WDQW�PpV�VHULD�
DO�WUDWDW�JUDFLyV�\�GLJQH�G¶DFFHSWDU�VH��IHUHQ�XQD�FDOoD�GH�GLDEOH�DE�WDQWD�FRQIXVLy�TXH�FDVL�FDVL�QR�HV�YRO�
GHL[DU�FRPSHQGUH��Ep�TXH�7RUUHV�QR�KD�FDLJXW�WDQW�HQ�HVWD�IDOWD�FRP�4XHYHGRª��3HOOLFHU��������������
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� (OV�SUzOHJV�HQV�DSRUWHQ�SHUVSHFWLYHV�QRYHV�VREUH�HO�WH[W��8QD�DQjOLVL�TXH�QR�
WLQJXpV�HQ�FRPSWH�DL[z�TXH�DFDEDP�GH�GHVFREULU�L�TXH�HV�TXHGpV�HQ�O¶HSLGHUPLV�
WH[WXDO� SRGULD� SUHVHQWDU� OD�5RQGDOOD� FRP� XQD� VHT�HOD� GH�4XHYHGR� L� GH�7RUUHV��
FRP� XQ� H[SHULPHQW� WDUGREDUURF� HQ� XQD� OLWHUDWXUD� FRP� OD� QRVWUD�� VHPSUH�
HQGDUUHULGD��VHPSUH�DWHQWD�D�PRGHOV�IRUDQV�L�FDGXFDWV��3HUz�VHPEOD�GHPRVWUDW�TXH�
MD�G¶HQWUDGD�KL�KD�XQD�YROXQWDW�EHQ�H[SOtFLWD�G¶DQDU�PpV�HQOOj��G¶HPXODU�L�VXSHUDU�
HOV�PRGHOV�EDUURFV�����

$OEHUW� 5RVVLFK� �������� HQ� XQ� DUWLFOH� TXH� LQWHQWDYD� SRVDU� RUGUH� HQ� OD�
OLWHUDWXUD� GHO�;9,,,� FDWDOj�� HVWDEOLD� TXLQHV� HUHQ� OHV� VHQVLELOLWDWV� GHO� 6HJOH� GH� OHV�
/OXPV�D�FDVD�QRVWUD��$OOj�HQV�GHVFREULD�DPE�XQD�FODULYLGqQFLD�DVWRUDGRUD�TXH�HOV�
FRUUHQWV�HVWqWLFV�G¶DTXHVW�VHJOH�FRPSOH[�QR�UHVSRQLHQ�D�XQ�VRO�FjQRQ�²LOÂOXVWUDW�R�
QHRFOjVVLF�� FRP� VROtHP� UHSHWLU²� VLQy� TXH� REHwHQ� PpV� DYLDW� D� XQ� FRQJORPHUDW�
G¶LGHHV� EDUURTXHV�� URFRFy� L� LOÂOXVWUDGHV�� ,� ILQV� L� WRW� IHLD� O¶HVIRUo� GH� GLVWLQJLU�
GLYHUVHV�WHQGqQFLHV�GLQV�GH�O¶,OÂOXPLQLVPH��HO�QHRFODVVLFLVPH��O¶H[SHULPHQWDOLVPH�
OLQJ�tVWLF� L� HO� SURVDLVPH� SRqWLF�� HO� VHQWLPHQWDOLVPH��� OD� JUjFLD� GHO� VLVWHPD� GH�
5RVVLFK� FRQVLVWLD� HQ� HO� IHW� TXH� WRWV� DTXHVWV� FRUUHQWV� OLWHUDULV� QR� HUHQ�
QHFHVVjULDPHQW� FRQVHFXWLXV�� FRP� VRYLQW� HV� SUHWpQ� GHV� GH� OD� KLVWzULD� GH� OD�
OLWHUDWXUD�PpV�HVWULFWD�� VLQy�TXH�SRGLHQ�VHU�SDUDOÂOHOV� L�FRQFyUUHU� ILQV� L� WRW�HQ�XQ�
PDWHL[�DXWRU����/D�SURSRVWD�KD�UHEXW�FUtWLTXHV�SHU�OD�FRPSOH[LWDW�L�OD�SUROLIHUDFLy�
G¶HWLTXHWHV�TXH�VXSRVD����SHUz�OL�GHYHP�TXH�KDJL�LQWURGXwW�HQ�OD�OLWHUDWXUD�FDWDODQD�
FRQFHSWHV�PRGHUQV�FRP�HO�GH�URFRFy�OLWHUDUL��
� 6L� HQV� DMXVWpVVLP� DO� TXH� SURSRVDYD� 5RVVLFK� �������� HQ� XQD� SULPHUD�
LQVWjQFLD� HV� SRGULD� WHQGLU� D� LGHQWLILFDU� OD� 5RQGDOOD� YDOHQFLDQD� DPE� HOV� VHXV�
PRGHOV� GLUHFWHV�� 6L� DTXHOOV� VyQ� EDUURFV�� DTXHVWD� WDPEp� KR� KDXULD� GH� VHU�� pV� OD�
YLVLy�GH�3HS�9DOVDOREUH��©OD�SHUYLYqQFLD�GHO�%DUURF�pV�HYLGHQW�WHQLQW�HQ�FRPSWH�HO�
PRGHO�H[SOtFLW�G¶DTXHVW�WH[Wª��9DOVDOREUH�	�5RVVLFK��������/LWHUDWXUD�GH�FUHDFLy�
����������������������������������������������������eV�HO�PDWHL[�TXH�GLX�(VFULYj�HQ�HO�VHX�DUWLFOH�²HQ�XQV�DOWUHV� WHUPHV� L�DPE�XQ�XWLOODWJH�FRQFHSWXDO�
IRUoD�GLIHUHQW²��©,PLWDU�QR�VXSRVD�UHSHWLU��,�PHQ\V�HQFDUD�VL�UHFRUGHP�OHV�OtQLHV�JHQHUDOV�GH�OD�UHWzULFD�
WUDGLFLRQDO�� DPE� OD� VHXD� VqULH�GH� UHFRPDQDFLRQV� VREUH� OD�SURGXFFLy�GH� WH[WRV�FRP�D�H[HUFLFL� UHDOLW]DW�
GLQV� XQHV� FRRUGHQDGHV� JHQHUDOV� GH� WH[WRV� SUHFHGHQWV�� LPLWDU� SHU� WUDQVIRUPDU�� 5HVVHJXLU� SHU� D�
UHIRUPXODU��/HV�LQQRYDFLRQV�VHPSUH�VyQ�SDUFLDOV��PLQRULWjULHV��L�PDQWD�YHJDGHV�SDVVHQ�GHVDSHUFHEXGHV��
/OXtV�*DOLDQD��DO�QRVWUH�HQWHQGUH��QL�LPLWD�SHGHVWUHPHQW��QL�FDOFD��VLQy�TXH�EDVWHL[�XQ�WH[W�EHQ�GLYHUJHQW�
WDQW� GHO� GH�4XHYHGR� FRP� GHO� GH� 7RUUHVª�� ,� pV� D� SDUWLU� G¶DTXt� TXH� (VFULYj� LQVLVWHL[� HQ� O¶DQjOLVL� GHOV�
©PRGHOVª�LPLWDWV�D�SDUWLU�GH�OD�OD�VHPLzWLFD�OLWHUjULD��(VFULYj��������������������� $TXHVWD� YLVLy� LQLFLDO� GH� OD� FRH[LVWqQFLD� GH� FRUUHQWV� TXHGD� PDWLVDGD� HQ� XQ� PDQXDO� GH� OLWHUDWXUD�
FDWDODQD�GH�TXq�5RVVLFK�pV�FRDXWRU��$OOj�VHPEOD�TXH�V¶DSRVWD�SHU�OD�FRQVHFXWLYLWDW�GH�FRUUHQWV�L��ILQV�L�
WRW�� V¶DVVDMD�XQD�FURQRORJLD�SHU�D�FDGDVFXQD�GH� OHV�HVWqWLTXHV��$�PpV�� VH�VLPSOLILFD� IRUoD� OD�SURSRVWD��
TXH�TXHGD�UHGXwGD�D�%DUURF��5RFRFy��1HRFODVVLFLVPH��9DOVDOREUH�	�5RVVLFK������������8QD� GH� OHV� FUtWLTXHV�PpV� HVPRODGHV� L� HQJLQ\RVHV� YD� YHQLU� GH�*LXVHSSH�*ULOOL�� DPE� O¶DQjOLVL� GH� OD�
SRHVLD� PRGHUQD� FRP� D� H[FXVD�� ©/D� QRYD� SURSRVWD� >GH� 5RVVLFK@�� EDVDGD� HQ� PDWHULDOV� QRXV� L�
LQWHUSUHWDFLRQV� GLYHUVHV� GH� PDWHULDOV� FRQHJXWV�� DERFD� FDS� XQ� VHJXLPHQW� GHOV� HVWLOV� L� OHV� PRGDOLWDWV�
SRqWLTXHV�G¶DUUHX�G¶(XURSD�GLQV�HO�SDQRUDPD�FDWDOj��+RP�KDXULD�GH�FHUFDU�� L� WUREDU��GLQV�GHOV�QRVWUHV�
WH[WRV�� SRHWHV� UHQDL[HQWLVWHV�� EDUURFV� FRQFHSWLVWHV� L� FXOWLVWHV�� URFRFyV�� LOÂOXVWUDWV�� FODVVLFLVWHV� L�
QHRFOjVVLFV��SUHURPjQWLFV�L�URPjQWLFV�GH�GLIHUHQWV�PHQHV�L�HVFROHV��/¶HVIRUo�pV�JHQHUyV��SHUz�FUHF�TXH�
WUDHL[�XQD�YROXQWDW�PDVVD�DJRVDUDGD�GHO�QHFHVVDUL�UHQRYDPHQW�FUtWLF��¬UHHV�SHWLWHV��L�TXH�GXUDQW�qSRTXHV�
URPDQHQ�PDUJLQDOV�L�DSDUWDGHV��QR�SRGHQ�pVVHU�LQWHUSUHWDGHV�FRP�D�DSqQGL[V�G¶XQV�PRYLPHQWV�IRUDQVª�
�*ULOOL����������������/HV�DSUHFLDFLRQV�VREUH�OD�OtULFD�VHULHQ�H[WUDSRODEOHV�D�OD�UHVWD�GH�JqQHUHV�OLWHUDULV���
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>,,@�� S�� ����� 9DOVDOREUH� DGGXHL[� XQ� DOWUH� PRWLX� SHU� MXVWLILFDU� HOV� GHXWHV� GH� OD�
5RQGDOOD�DPE�HOV�PRGHOV�EDUURFV��O¶REUD�QR�YD�DJUDGDU�JDLUH�HO�FUtWLF�QHRFOjVVLF�
²L�DQWLEDUURF²�SHU�H[FHOÂOqQFLD�GH�FDVD�QRVWUD��*UHJRUL�0DLDQV����3HUz��D�OD�OOXP�
GH�O¶DQjOLVL�TXH�KHP�IHW�GHO�SUzOHJ��OD�LGHQWLILFDFLy�GLUHFWD�DPE�HO�%DUURF�VHPEOD�
XQ�SqO� DEXVLYD��PpV� HQFDUD� VL� FRQVLGHUHP�HO� FHUFOH� HQ�TXq� HV�PRX�*DOLDQD� L� OD�
FURQRORJLD�GHO�WH[W��6L�YROJXpVVLP�GHIHQVDU�DTXHVWD�YLVLy��FRP�D�PtQLP�KDXUtHP�
GH�FRQVWDWDU�TXH�HO�%DUURF�GH�*DOLDQD�QR�pV�HO�PDWHL[�%DUURF�GH�4XHYHGR��VLQy�
XQD�HYROXFLy�GLYXLWHVFD��TXH�WDPEp�HQV�UHVLVWLUtHP�D�FRQVLGHUDU�URFRFy��/¶DQjOLVL�
GH�5RVVLFK���������HQFDUD�TXH�VLJXL�DQWHULRU�HQ�HO�WHPSV�DO�TXH�DFDEDP�GH�YHXUH��
VHPEOD�PpV�PDWLVDGD�L�PpV�OOLJDGD�DPE�OHV�LGHHV�GHO�SUzOHJ��(Q�GHILQLWLYD��HQ�OD�
EDVH�GHO�WH[W�GH�*DOLDQD�KL�KD�XQ�H[SHULPHQWDOLVPH�TXH�SRGULD�LQWHUSUHWDU�VH�GHV�
GH�PpV�G¶XQD�zSWLFD��
�� ©(Q�WRWV�HO�FDVRV��DTXHVW�H[SHULPHQWDOLVPH�Wp�DUUHOV�HQ�OD�WUDGLFLy�OLWHUjULD��HVSHFLDOPHQW�

OD�EDUURFD��SHUz�DJDID�XQ�JUDQ�GHVHQYROXSDPHQW�HQ�O¶qSRFD� LOÂOXPLQLVWD��/D�T�HVWLy�pV�
DTXHVWD�� ¢DL[z� pV�PHUD� SHUYLYqQFLD� GHO� EDUURF� R� Wp� XQ� VHQWLW� QRX"�(P� VHPEOD� TXH� OD�
QRYHWDW� YH� GRQDGD� SUHFLVDPHQW� SHU� OD� VHYD� SUROLIHUDFLy�� TXH� UHYHOD� XQ� JXVW�²R� XQD�
FXULRVLWDW²�SHU� OD�FDVXtVWLFD� OLQJ�tVWLFD�SHUIHFWDPHQW�FRKHUHQW�DPE� OHV�SUHRFXSDFLRQV�
JUDPDWLFDOV�GH� O¶LOÂOXPLQLVPH��$OWUHV� WH[WRV�� FRP�HOV� TXH� UHFXOOHQ� DGDJLV�� HV� YLQFXOHQ�
WDPEp��SHO�VHX�SRSXODULVPH��D�OD�WUDGLFLy�URFRFy�>���@ª�����
$L[t� GRQFV�� WHQLP� XQ� WH[W� DPE� DUUHOV� HYLGHQWV� GLQV� GHO� %DUURF�� SHUz� TXH�

GLItFLOPHQW�SRGHP�FRQVLGHUDU�QRPpV�EDUURF��XQ�WH[W�TXH�FRPSDUWHL[�PRWLYDFLRQV�
DPE�OD�,OÂOXVWUDFLy��SHUz�TXH�QR�DFDED�G¶HQFDL[DU�QRPpV�FRP�D�LOÂOXPLQLVWD��L�XQ�
WH[W�DPE�IRUoD�FRQFRPLWjQFLHV�DPE�HO�URFRFy�TXH�QR�SRGUtHP�HWLTXHWDU�QRPpV�GH�
GLYHUWLPHQWR� VXSHUIOX� L� HQMRJDVVDW�� 6HJXUDPHQW� HO� SUREOHPD� SURYp� XQD� DOWUD�
YHJDGD� GHO� OOLW� GH� 3URFUXVW� GH� OD� WHRULD� OLWHUjULD���� TXH� QR� VHPSUH� DMXVWD� Ep� OHV�
DQjOLVLV� DOV� WH[WRV�� &DOGUj� UHYLVDU� HWLTXHWHV� L� GHILQLFLRQV� GHO� ;9,,,� FDWDOj� SHU�
DUULEDU�D�DOJXQD�FRQFOXVLy�VDWLVIDFWzULD�VREUH�DTXHVWD�L�DOWUHV�REUHV�OLWHUjULHV��
�
�(6758&785(6�1$55$7,9(6�'(�/$�521'$//$�
� �

7RW�L�TXH�QR�HV�SRW�PHQ\VWHQLU�HO�YDORU�GH�OHV�DILUPDFLRQV�SUqYLHV�G¶DXWRUV�L�
HGLWRUV�� VHULD� LQJHQX� EDVDU�V¶KL� H[FOXVLYDPHQW� SHU� MXVWLILFDU� O¶DQjOLVL� G¶XQ� WH[W��
&DOGUj�DFRVWDU�VH�DPE�GHWHQLPHQW�D�OD�5RQGDOOD�L�YHXUH�FRP�HVWj�FRQVWUXwGD�SHU�
FRQVWDWDU�TXH�GH�YHULWDW�pV�GLIHUHQW�GHOV�WH[WRV�TXH�OL�IDQ�GH�PRGHO���

����������������������������������������������������6L�WHQLP�HQ�FRPSWH�TXH�DTXHVWHV�REUHV�MD�HUHQ�PDO�YLVWHV�ILQV�L�WRW�GXUDQW�HO�%DUURF��YHJ��QRWD�����OD�
FUtWLFD�GH�0DLDQV�FRQWUD�HO�%DUURF��TXHGD�PpV�PDWLVDGD�9DOVDOREUH�DIHJHL[�XQ�DOWUH�HOHPHQW�LQWHUHVVDQW�
G¶DQjOLVL��SHUz�TXH�SHU�VL�VRO�FUHLHP�TXH�QR�H[SOLFD�HO�WH[W�GH�*DOLDQD��HO�FDVWLVVLVPH�R�SRSXODULVPH�FRP�
D�PRGHO�OLQJ�tVWLF�L�OLWHUDUL��9DOVDOREUH�	�5RVVLFK����������������5RVVLFK�������������������0DQOOHYDP�HO�VtPLO�GH�/ORYHW�������������
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� (O�QXFOL� GH� OD� WUDPD�GH� OD�5RQGDOOD�GH� URQGDOOHV�� DSDUHQWPHQW� VLPSOH�� pV�
UHFXUUHQW�HQ�HO�JqQHUH�GH�OHV�KLVWzULHV�G¶KLVWzULHV��HV� WUDFWD�G¶XQD�SHWLWD�QDUUDFLy�
VHQWLPHQWDO� SUREOHPjWLFD�� (Q� DTXHVW� FDV�� WHQLP� WUHV� JHUPDQV� �3HS� GH� 4XHOR��
;LPR� GHO� 3RUWDO� L� 3HUH� HO� *XDSR�� TXH� SHUVHJXHL[HQ� OD� PDWHL[D� QRLD�� (XIUjVLD��
DQRPHQDGD�VRYLQW�DPE�HO�GLPLQXWLX�(XIUDVLHWD��(OV�SDUHV�G¶(XIUjVLD��3HUH�HO�*URV�
L�/OHXGzPLD�GH�OD�7UHQD��OD�YROHQ�FDVDU�LQWHUHVVDGDPHQW�DPE�3HS�GH�4XHOR��TXH�
pV� HO� JHUPj� DPE� FDEDOV�� SHUz� HOOD� V¶HQDPRUD� GH� ;LPR� GHO� 3RUWDO�� 3HU� DL[z��
(XIUjVLD��WRW�L�TXH�VHPEOD�TXH�DGPHW�FDVDU�VH�DPE�3HS��GH�IHW�HVFULX�XQD�FDUWD�D�
;LPR� GHO� 3RUWDO� SHU� IXJLU� SOHJDWV�� $� SDUWLU� G¶DTXt�� OD� QLW� GHVSUpV� G¶HVFULXUH� OD�
FDUWD��OD�VLWXDFLy�HV�FRPSOLFD�SHUTXq�(XIUjVLD��HQ�OD�IRVFRU��FRQIRQ�HOV�JHUPDQV�L��
SHU�FXOSD�G¶DL[z��KL�KD�XQD�EDUDOOD�TXH�DFDED�DPE� OD�PRUW�GH�;LPR� L�3HUH��3HU�
HVFODULU� HOV� IHWV� DSDUHL[HQ� GRV� DJHQWV� GH� O¶DXWRULWDW�� O¶DOFDOGH� L� HO� QRWDUL�� TXH�
HPEROLTXHQ� OD�YHULWDW� GHOV� IHWV� L�� GDYDQW� OD�SUHVVLy�SRSXODU�� DFDEHQ�DWULEXLQW� OHV�
PRUWV�D�XQ�PDOIHULW�3HS��$�OD�IL��DPE�LQWHUFHVVLRQV�GLYHUVHV��3HS�GH�4XHOR�DFDED�
VRUWLQW� GH� OD� SUHVy� SHU� FDVDU�VH� DPE� XQD�(XIUjVLD� FRQIRUPDGD�²R� UHVLJQDGD²�
GHVSUpV�GHO�EDWLEXOO�TXH�V¶KD�PXQWDW�SHU�FXOSD�VHYD��
� /D� QDUUDFLy� FRPHQoD� DPE� XQ� UHFXUV� OLWHUDUL� FOjVVLF�� SUHVHQW� HQ� PROWHV�
REUHV��XQ�SUzOHJ�HQ�TXq�XQ�SHUVRQDWJH�TXH�V¶LGHQWLILFD�DPE�O¶DXWRU�UHSRUWD�TXH�HO�
TXH�H[SOLFDUj�QR�pV�XQD�ILFFLy�SUzSLD�VLQy�XQD�WUDQVFULSFLy��(Q�DTXHVW�SXQW��KL�KD�
IRUoD� YDULDQWV� GHO� WRSRV�� HQ� DOJXQV� FDVRV� HO� WH[W� OLWHUDUL� pV� HO� UHSRUW� G¶XQV�
PDQXVFULWV�WUREDWV��HQ�G¶DOWUHV�XQ�UHODW�H[SOLFDW�SHU�DOJ~��L�HQ�G¶DOWUHV��FRP�HQ�OD�
QRVWUD�5RQGDOOD�� pV� OD� WUDQVFULSFLy� ILGHO�� SUHVD� LQ� VLWX�� GH� OHV� H[SOLFDFLRQV� G¶XQ�
DOWUH� SHUVRQDWJH��(Q� HO� QRVWUH� FDV� HO� WUDQVFULSWRU�� SUHWHVDPHQW� O¶DXWRU�� HQV� DYLVD�
TXH�HO�TXH�YLQGUj�D�FRQWLQXDFLy�pV�QRPpV�OD�WUDQVSRVLFLy�GH�OD�KLVWzULD�TXH�H[SOLFD�
XQ� OODXUDGRU� HQ� XQD� YHWOODGD� GH� GHVFDQV� D� O¶HVWLX�� (O� SHUVRQDWJH� DOWHU� HJR� GH�
O¶DXWRU� Wp� QRPEURVHV� FRQFRPLWjQFLHV� DPE�*DOLDQD�� VHJXUDPHQW� GHVWLQDGHV� D� IHU�
YHUVHPEODQW�OD�QDUUDFLy�HQWUH�FRQHJXWV�GLUHFWHV�L�DPLFV��(O�PRWLX�GH�O¶DwOODPHQW�DO�
FDPS�� OOXQ\� GH� OD� FLXWDW�� D� EDQGD� GH� UHPHWUH¶QV� DOWUD� YHJDGD� D� XQ� WHPD� OLWHUDUL�
UHFXUUHQW��FRLQFLGHL[�DPE�HO�TXH�VDEHP�GH�OD�ELRJUDILD�GH�*DOLDQD��
�

©(QFRQWUDQW�PH�\R�HQWHFDW�L�SOH�G¶KLSRFzQGULHV�SHU�OR�PHV�GH�MXQ\�G¶DTXHVW�DQ\�TXH�
FRQWDP�������GHWHUPLQt�DQDU�PH¶Q�D�XQD�TXLQWD�D�YHXUH�VL�IXJLQW�OR�UXLGyV�EDUEXOO�GHO�
PyQ�\�EXVFDQW� OD�TXLHWXW�\� WUDQTXLOLWDW�GH� O¶jQLP��VH�PH�Q¶DQHULHQ� OHV�TXLPHUHV�TXH�
QRÂP�GHL[DYHQ�YLXUHª����

� $�PpV��FDO�WHQLU�HQ�FRPSWH��TXH�*DOLDQD�KD�GDWDW�OD�FDUWD�SUzOHJ�DQWHULRU�D�
DTXHVWD�©3UHIDFLyª�D�OD�7RUUH�GH�3DWHUQD��DOV�DIRUHV�GH�9DOqQFLD��HO�MXOLRO�GH�������
WRW� MXVW�XQV�GLHV�GHVSUpV�GH� OD�VXSRVDGD� WUDQVFULSFLy�GH� OD�QDUUDFLy��3HU� WDQW�� WRW�
HVWj�FDOFXODW�SHU�DWRUJDU�OD�Pj[LPD�YHUVHPEODQoD�TXH�O¶DXWRU�SUHFRQLW]DYD�HQ�OD�
SUqYLD��1R� FDO� GHVFDUWDU�� ILQV� L� WRW�� TXH� KL� KDJL� SDUW� GH� FHUWHVD� HQ� HO� TXH� VH¶QV�
UHSRUWD��3RWVHU�pV�FHUW�TXH�*DOLDQD�YD�DSDUWDU�VH�GH�OD�PHWUzSROL�SHU�DUUHFHUDU�VH�
����������������������������������������������������3HOOLFHU��������������
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DO� FDPS� L� TXH� YD� VHU� DOOj�� HQ� FRQWDFWH� DPE� HOV� FDPSHUROV�� TXH� YD� HVFULXUH� OD�
5RQGDOOD��&RQWLQXD�H[SOLFDQW�QRV��

�
©/R� TXH� PpV� PH� GLYHUWt� IRQFK� OHV� 5RQGDOOHV� TXH� FRQWDYHQ� SHUTXq�� DGHPpV� GH� VHU�
JXVWRVHV��OHV�GLHQ�DE�WDQWD�VDO�\�JUjFLD��TXH�HUD�XQ�HPEHOpV�RLU�OHV�UHIHULU��7RWHV�IRUHQ�
ERQHV�� PROW� JUDFLRVHV�� SHUz� OD� TXH� V¶HPSRUWj� OD� SDOPD� IRQFK� XQD� TXHÂQ� GLJXp� XQ�
OODXUDGRU� MD� UDQFL�� G¶DTXHOOV� TXH� SDUOHQ� HVFROWDQW�VH� >���@� &RP� YDLJ� UHIOHFFLRQDU� HQ�
O¶HVWLOHW�TXH�XVDYD�WDQ�JDUULW��PH�SDUHJXp�WUHVRU�PROW�ER�SHU�D�TXH�HV�TXHGDUD�VHSXOWDW�
HQWUH� DTXHOOHV� WRVTXHV� JHQWV�� SHU� OR� TXDO� OL� VXSOLTXt� TXHÂP� IHUD� JXVW� GH� WRUQDU�OD� D�
FRPHQoDU��D�IL�GH�HVFULXUH�OD�\�GRQDU�OD�D�OD�OOXP�S~EOLFDª����
�� ,��D�SDUWLU�G¶DTXt��FRPHQoD�OD�SUHWHVD�WUDQVFULSFLy��TXH�Wp�FRP�D�QDUUDGRU�HO�

OODXUDGRU�GH�TXL�HV�UHSRUWHQ�OHV�SDUDXOHV��QR�KL�KD�XQ�QDUUDGRU�H[WHUQ��RPQLVFLHQW��
TXH�HQV�HO�SUHVHQWL��VLQy�TXH�HOO�VHUj�O¶~OWLP�HVWDGL�QDUUDWLX�D�TXq�WLQGUHP�DFFpV�D�
SDUWLU� G¶DUD�� /D� KLVWzULD� FRPHQoD� VHJXLQW� OHV� UHJOHV� GH� OD� URQGDOOtVWLFD� SRSXODU��
DPE�OHV� IyUPXOHV�KDELWXDOV�GHOV�FRQWDGRUV�GH�URQGDOOHV��©'LX�TXH�HUD�XQ� MRYH�\�
HVWH� MRYH�� HVWDQ�YRVWqV"�� FRPHQoj� D� WRSHWDU�TXH� WRSHWDUjV�TXH�KDYLD�GH� FDVDU�VH�
>���@ª���� eV� LQWHUHVVDQW� REVHUYDU�� MD� GH� ERQ� FRPHQoDPHQW�� FRP� HO� OODXUDGRU� ID�
FRQVWDQWV� DSHOÂODFLRQV� DO� SUHWqV� S~EOLF� TXH� O¶HVFROWD�� +L� KD� GRQFV� XQ� UHFHSWRU�
SRWHQFLDO��TXH��WHQLQW�HQ�FRPSWH�OD�ILFFLy�HVPHQWDGD�HQ�OD�©3UHIDFLyª��FRUUHVSRQ�D�
XQ� JUXS� GH� JHQW� GHO� FDPS� TXH� D� OHV� QLWV� G¶HVWLX� V¶HVSODLD� GH� OD� GXUD� IHLQD�
FDPSHUROD��HQWUH�HOV�TXDOV�V¶LQFORX�WDPEp�HO�VXSRVDW�WUDQVSRUWDGRU�GH�OD�KLVWzULD��
/¶©HVWDQ�YRVWqV"ª�GH�O¶LQLFL�pV�XQ�LQGLFL�VHPSUH�SUHVHQW�²SHUz�QR�DEXVLX²�TXH�
HQV�UHFRUGD�HQ�WRW�PRPHQW�DO�OODUJ�GH�OD�WUDPD�TXH�OD�KLVWzULD�pV�H[SOLFDGD�SHU�XQ�
QDUUDGRU�SHUVRQDWJH��HO�OODXUDGRU�D�TXL�HO�OHFWRU�YD�WHQLQW�DFFpV�FRQVWDQW�D�WUDYpV�
G¶DTXHVW�L�G¶DOWUHV�HOHPHQWV��
� (O�OODXUDGRU�H[SOLFD�OD�KLVWzULD�D�WUDYpV�GH�PHFDQLVPHV�GLYHUVRV��(Q�DOJXQV�
FDVRV� HQV� QDUUD� HOV� IHWV� HQ� HVWLO� LQGLUHFWH�� SHUz� HQ� G¶DOWUHV� ID� LQWHUYHQLU�
GLUHFWDPHQW� HOV� SHUVRQDWJHV�� (O� PpV� LQWHUHVVDQW� VyQ� HOV� PRPHQWV� HQ� TXq� OD�
QDUUDFLy�HV�WUHQFD��VRUWLP�GHO�SOD�GH�ILFFLy�GH�OD�KLVWzULD�G¶(XIUjVLD�L�WRUQDP�D�XQ�
DOWUH�SOD�GH� ILFFLy�� HO�GHO� OODXUDGRU�URQGDOOLVWD��TXH�DSURILWD�DOJXQ�HOHPHQW�GH� OD�
WUDPD� TXH� HVWj� H[SOLFDQW� SHU� IHU� XQ� H[FXUVXV�� 7HQLP� FRQVWDQWPHQW�� GRQFV�� GRV�
SODQV�QDUUDWLXV��O¶XQ�GLQV�GH�O¶DOWUH�����HQ�XQ�SULPHU�QLYHOO��HO�TXH�SURWDJRQLW]D�HO�
OODXUDGRU�GLULJLQW�VH�D�XQ�S~EOLF�QDUUDWDUL�TXH�PDL�QR�DSDUHL[�H[SOtFLWDPHQW�� L����
XQ� VHJRQ� QLYHOO� DPE� OD� KLVWzULD� G¶(XIUjVLD�� 3HS�� ;LPR�� HWF�� 3RGUtHP�
HVTXHPDWLW]DU� DL[t� HO� GHVHQYROXSDPHQW� GH� OD� WUDPD� GHV� GHO� SXQW� GH� YLVWD� GH�
O¶HPLVVRU��
�

>DXWRU�>WUDQVFULSWRU�>URQGDOOLVWD�>KLVWzULD�@�>KLVWzULD�@�>KLVWzULD�@���@@@�
�

(Q�XQ�SULPHU�SOD��HO�PpV�H[WHUQ��WHQLP�O¶DXWRU�UHDO�GH�OD�KLVWzULD��*DOLDQD��
TXH� DGUHoD� O¶REUD� OLWHUjULD� D� XQ� S~EOLF� OHFWRU�� (Q� XQ� VHJRQ� SOD�� FRP� HQ� XQD�
����������������������������������������������������3HOOLFHU�����������������3HOOLFHU��������������
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HVWUXFWXUD� GH� QLQHV� UXVVHV�� WHQLP� HO� WUDQVFULSWRU�� TXH� FDOGULD� FRQVLGHUDU� MD� XQ�
SULPHU� SHUVRQDWJH� GH� ILFFLy� TXH� V¶DGUHoD� DOV� OHFWRUV� GH� O¶REUD�� *DOLDQD� YRO�
FRQIRQGUH�H[SUHVVDPHQW�DXWRU�L�WUDQVFULSWRU��SHUz�VHPEOD�HQFHUWDW�²FRP�D�PtQLP�
HSLVWHPROzJLFDPHQW²�VHSDUDU�ORV��(Q�XQ�WHUFHU�SOD�KL�KD�HO�URQGDOOLVWD�OODXUDGRU��
TXH�DGUHoD�OD�KLVWzULD�D�XQV�QDUUDWDULV�FRQJqQHUHV�L�WDPEp��pV�FODU��DO�WUDQVFULSWRU��
3HU�~OWLP��HQ�XQ�TXDUW�SOD��KL�KD�HO�GHVHQYROXSDPHQW�GH� OD�KLVWzULD� VHQWLPHQWDO��
TXH�IUDJPHQWHP�HQ�GLYHUVHV�SDUWV��������������SHU�UHSUHVHQWDU�TXH�DTXHVW�SOD�QR�pV�
FRQWLQX��FRP�HOV�DOWUHV��VLQy�TXH�KL�KD�VDOWV�FRQVWDQWV�DO�SOD�DQWHULRU��FRP�GqLHP�
PpV�DPXQW��D�PDQHUD�G¶H[FXUVXV�GHO�QDUUDGRU��
� /D� PDQHUD� FRP� DTXHVWV� H[FXUVXV� HVWDQ� GRVLILFDWV� pV� HO� PpV� VRUSUHQHQW��
*DOLDQD�VDOWD�G¶XQ�SOD�D�O¶DOWUH�DPE�PHFDQLVPHV�OLWHUDULV�EHQ�VLPSOHV�L��VREUHWRW��
DOWDPHQW� YHUVHPEODQWV�� 3UHQJXHP� FRP� D� H[HPSOH� OD� SULPHUD� SDUW� GHO� WH[W�� (O�
QDUUDGRU�OODXUDGRU� HVWj� IHQW� OD� GHVFULSFLy� G¶(XIUjVLD� L�� GH� FRS� L� YROWD�� WUHQFD� OD�
ILFFLy� SHU� IHU� XQD� UHIOH[Ly� VREUH� OD� FRQGLFLy� IHPHQLQD�� 'HVSUpV� G¶DTXHVWHV�
UHIOH[LRQV��SURX�OODUJXHV��WRUQD�D�UHSUHQGUH�OD�QDUUDFLy�VHQWLPHQWDO�HQ�HO�SXQW�RQ�
O¶KD�GHL[DGD��9HJHP�KR��
�

©(UD�>(XIUjVLD@��FRP�WLQFK�GLW��XQD�SLQWXUD��SRUR�D�WDQ�UDPSLQD�\�FDUDFHUD�TXH�SHU�WUHV�\�
QR�UHV�JLUDYD�OD�FDVDFD��\�V¶DOHJUDYD�WDQW�GH�DXUH�OHV�HQ�TXDOVHYRO��TXH�HQ�IHU�OL�PHPHXV�
R� DQDU�OL� EDOODQW� O¶DLJXD� GDYDQW�� V¶HVWRYDYD� FRP� XQ� ILODGtV�� VH� GHVIHD� FRP� OD� VDO� HQ�
O¶D\JXD��\�HV�GHUUHWLD�FRP�JUHL[��3HU�DEUHYLDU�UDRQV��YHOHWD�GH�FDPSDQDU�\�WRW�OR�GHPpV�
TXH�YRVWqV�YXOOJXHQ��<�DL[z�TXHÂQFDUD�SRUWDYD�EDERVDOO�\�WHQLD�OD�OOHW�DOV�PRUURV��$L[t�
PH�Q¶HVWLF�GH�YHXUH�OR�TXH�SDVVD��SHUTXq�DEDQV�OHV�GRQHV�QR�HUHQ�WDQ�EROWjULHV�\�OD�TXH�
SDUDYD�FDUD�D�WRWV�Ep�SRGLHQ�GLU�TXH�HUD�WDQ�KRQUDGD�FRP�OHV�EHVHV�>���@��6t�VHQ\RUV��OD�
SLSHWD�YD�TXH�EROD��PRQWHUD�D�OD�YLUXOp��\R�Vy�QR�DWUH�\�WRW�GLD�JXLX�JXLX�D�OD�RUHOOHWD��
$oz�QRPpV� pV�GLU� YRVWqV� FRP�HVWDU� HO�PyQ��7RUQDQW�� SXHV�� D�SUHQGUH� HO� ILO�� GLFK�TXH��
FRP�OD�ERQD�GH�OD�(XIUjFLD�>���@ª����

� 3HU�PDUFDU�DO�OHFWRU�HO�UHWRUQ�DO�TXDUW�SOD��GRQFV��FDO�GRQDU�XQD�PDUFD��EHQ�
VLPSOH�� TXH� IDFL� YHXUH� DOV� OHFWRUV� TXH� DTXHOOD� SHURUDFLy� KD� HVWDW� XQ� VDOW� DO� SOD�
VXSHULRU� L� TXH� FDO� UHWRUQDU� D� OD� KLVWzULD�� 'H� YHJDGHV�� O¶H[FXUVXV� pV� HQFDUD�PpV�
EUXVF��$O�PLJ�GH�OD�KLVWzULD��WDOOD�HO�OODXUDGRU��©4XqÂOV�SDUHL[�OD�URQGDOOD"�1R�YD�
ERQD"�>���@ª��3DUqQWHVL�TXH�TXHGD�FORV�XQD�DOWUD�YHJDGD�DPE�XQ�VHQ]LOO�©1XJDQW��
GRQV��HO�ILO�DWUD�YHJDGD�>���@ª����,�DL[t��FRQWtQXDPHQW��GH�PDQHUD�TXH�SRGUtHP�SDUWLU�
OD�KLVWzULD�HQ�SDUWV��HQ�IXQFLy�GHOV�H[FXUVXV� L�HOV� UHWRUQV�D� OD�KLVWzULD��TXH�HVWDQ�
HVWUDWqJLFDPHQW� FROÂORFDWV� DPE� GHVWUHVD� OLWHUjULD� SHU� DFRQVHJXLU� REMHFWLXV�
GLYHUVRV��SHU�GHVFDUUHJDU�O¶DUJXPHQWDFLy��FRP�UHFRPDQDYD�OD�UHWzULFD�FOjVVLFD����
����������������������������������������������������3HOOLFHU�����������������3HOOLFHU����������������� /D� UHWzULFD� FOjVVLFD� UHFRPDQDYD�� HQ� OD� GLVSRVLWLR� GHOV� GLVFXUVRV�� OD� SUHVqQFLD� G¶XQD� GLJUHVVLR�
FRQWURODGD�SHU�GHVHPEDIDU� O¶DXGLWRUL��/HV� UHIHUqQFLHV�D� OD� UHWzULFD�QR�VyQ�YDQHV�HQ�HO� FDV�GH�*DOLDQD��
VLQy�TXH� OHV�SDUWV� UHWzULTXHV�KDELWXDOV�HQ� OD�FRQVWUXFFLy�GH�GLVFXUVRV�VHPEOD�TXH�HVWDQ�HQ� OD�PHQW�GH�
O¶DXWRU��9HJHX��VLQy��FRP�HQ�OD�©3UHIDFLyª�ID�XQD�UHIHUqQFLD�D�OD�LPSRUWjQFLD�GH�O¶DFWLR��©/R�FHUW�pV�TXH�
VL�\R�SRJXHUD�WUHVOODGDU�IHOPHQW�HQ�OR�SDSHU�OD�SRVWXUD��OHV�DFFLRQV�\�HO�PRGR�GH�FRQWDU�OD��DL[t�FRP�KR�
KH�IHW�HQ�OHV�SDUDXOHV��Ep�Vp�\R�TXH�KDYLD�GH�SHJDU�PROW�PpV�JUDQ�FROSª��3HOOLFHU��������������
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SHU� WUHQFDU� PRPHQWjQLDPHQW� XQ� FOtPD[� SHU� PDQWHQLU� HO� VXVSHQV�� HWF�� (Q� WRWDO��
WUREDP�TXDWUH�G¶DTXHVWV�H[FXUVXV�TXH�VHSDUHQ�O¶REUD�HQ�FLQF�SDUWV��

�
��� ([FXUVXV� VREUH� OD� FRQGLFLy� IHPHQLQD� �3HOOLFHU� ������ ����������

©$L[t�PH�Q¶HVWLFK�GH�YHXUH� OR�TXH�SDVVD���ª��(V� WRUQD� D� OD� WUDPD�
SULQFLSDO�DPE�XQ��©7RUQDQW��SXHV��D�SUHQGUH�HO�ILO���ª��

��� ([FXUVXV�DPE�UHODFLy�D� OD� OODUJDGD�GH� OD� URQGDOOD� �3HOOLFHU�������
������GHV�GH�©4XqÂOV�SDUHL[�OD�5RQGDOOD"ª�ILQV�D�©1XJDQW��GRQV��HO�
ILO�DWUD�YHJDGD���ª��

��� ([FXUVXV� DPE� XQD� DSDUHQW� PDQFD� PRPHQWjQLD� GH� PHPzULD� GHO�
URQGDOODLUH��3HOOLFHU�������������&RPHQoDQW�DPE�XQ�©4XLQ�FXHQWR�
HV�HVWH�ª�HV�UHSUqQ�OD�KLVWzULD�DPE�XQ�©3RV� WRTXHP�DYDQW��SDVVHW�
TXH�GXUHª��

��� ([FXUVXV�G¶DQXQFL�GHO�ILQDO�GH�OD�KLVWzULD��3HOOLFHU�������������GHV�
GH� ©0HV�� DOOj� V¶R� YDMHQ���ª� ILQV� D� ©$UD�� VXV�� WRUQDQW� DO� QRVWUH�
DVVXPWH���ª��

�
�

8Q�DOWUH�HOHPHQW� LQWHUHVVDQW�TXH�FRQYp�GHVWDFDU�pV� OD� LQFOXVLy�G¶XQD�FDUWD�
WUDQVFULWD�HQ� OD� ILFFLy�QDUUDWLYD��(Q�XQ�PRPHQW�GH� OD�KLVWzULD��(XIUjVLD�GHFLGHL[�
TXH�KD�GH� IXJLU� DPE�;LPR��SHUTXq� HOV� SDUHV�YROHQ� FDVDU�OD� DPE�3HS� L� HOOD� V¶KL�
UHVLVWHL[��3HU�DL[z��OL�HVFULX�XQD�HStVWROD�TXH�QDUUDWLYDPHQW�VHUj�HO�GHVHQFDGHQDQW�
GH� WRWD� OD�GHVJUjFLD� SRVWHULRU��/D�PLVVLYD�YRO� VHU�XQD� FzSLD�G¶XQD� FDUWD�G¶DPRU�
UHILQDGD�� SHUz� WDQW� SHU� OD� OOHQJXD�� FRP� SHU� O¶HVWUXFWXUD�� FRP� SHOV� SHUVRQDWJHV�
V¶DVVHPEOD� PpV� DYLDW� D� OHV� WDPEp� YDOHQFLDQHV� (VWLOÂODGHV� L� DPRURVHV� OOHWUHV�
WUDPHVHV� SHU� %DUWRPHX� 6LUORW� D� OD� VXD� VHQ\RUD� \� SHU� HOOD� D� HOO� �PLWMDQ� VHJOH�
;9,�����TXH�VyQ�SDUzGLHV�GH�O¶HVWLO�FXOWH�G¶HVFULXUH�FDUWHV��
�

©6RO�PHX�GH�OD�PHXD�jQLPD��O¶DPRU�TXH�HW�WLFK�V¶KD�IHW�WDQ�JUDQ�TXH�VH¶Q�SDVVD�\D�GH�
UDOOD��GH�WDO�PRGR�TXH�QRÂP�GHL[D�YLXUH�QL�DWXUDU�\�D�O¶~OWLP�YLQGUp�D�SHGUH�OD�MDSHWD��VL�
QRÂP�WUDXV�HQVDJULVWDGD�R�VH�WH�P¶DSRUWHV�D�OD�JUXSDª����

�� 8Q� DOWUH� HOHPHQW� LPSRUWDQW� HQ� OD� FRQVWUXFFLy� QDUUDWLYD� GHO� WH[W� VyQ� VHQV�
GXEWH� HOV� SHUVRQDWJHV�� (Q� DTXHVW� DVSHFWH� VXIUDJDP� FRPSOHWDPHQW� O¶DQjOLVL�
G¶(VFULYj� �������� (O� TXH� GyQD� PpV� MRF� GLQV� OD� KLVWzULD� pV� OD� FRPSOH[LWDW�
SVLFROzJLFD� G¶(XIUjVLD�� 'HVWDFDUtHP� HVSHFLDOPHQW� OD� WUDoD� GH� *DOLDQD� D� O¶KRUD�
G¶LQVLQXDU�QRV� OHV� UHODFLRQV� IDPLOLDUV� GH� SDUHV� L� ILOOD�� 8Q� SDUH� LQWUDQVLJHQW� L�
DXWRULWDUL�TXH�SHFD�G¶LQFRKHUqQFLD�L��D�OD�OODUJD��DFDED�FRQVHQWLQW�OD�ILOOD��DPE�OD�
FROÂODERUDFLy�G¶XQD�HVSRVD� �/OHXGzPLD��TXH�DUD�GHIHQVD� OD� ILOOD�� DUD�HO�PDULW��$�
EDQGD� GH� OD� GHVFULSWLR� SXHOODH� GHO� FRPHQoDPHQW� ²LUzQLFD"²� TXH� HVPHQWD�
(VFULYj�� pV� LQWHUHVVDQW� REVHUYDU� OHV� HVWUDWqJLHV� GH� OD� QRLD� SHU� VRUWLU�VH� DPE� OD�
����������������������������������������������������'XUDQ��������L�'XUDQ�	�6ROHUYLFHQV���������������������3HOOLFHU��������������
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VHYD��EDUDOODU�VH�DPE�HO�SDUH�L�OD�PDUH��PLJ�DFDWDU�GH�PDQHUD�DSDUHQW�HOV�SUHFV�GH�
O¶RQFOH��HQJDQ\DU�OD�WLD�%DMRDQD��DFRQVHJXLU�TXH�;LPR�LQWHQWL�UDSWDU�OD��HWF���

9DOJXL�QRPpV�XQD�~OWLPD�DSUHFLDFLy��DOJXQV�GHOV�SHUVRQDWJHV�TXH�DSDUHL[HQ�
HQ� OD�5RQGDOOD�� FRP� DUD� OD� WLD� %DMRDQD�� UHVSRQHQ� DOV� SDWURQV� G¶DOOz� TXH� (��0��
)RVWHU����YD�DQRPHQDU�D�O¶DVVDLJ�$VSHFWHV�GH�OD�QRYHOÂOD��SHUVRQDWJHV�SODQV��pV�D�
GLU�� SHUVRQDWJHV� LGHQWLILFDEOHV� DPE� XQV� SRFV� DGMHFWLXV� L� TXH� QR� SDWHL[HQ� XQD�
HYROXFLy�SVLFROzJLFD�FRPSOH[D�DO� OODUJ�GH� OD�QDUUDFLy��/D�JRODIUHULD�GH� OD� WLD�� OD�
VDYLHVD�� HO� ERQ� YLXUH� GHVFULW� OD� ID� XQ� SHUVRQDWJH� ©WLSXVª�� GHVWLQDW� D� EXVFDU� OD�
VLPSDWLD�GHO�OHFWRU��(Q�FDQYL��QR�pV�XQ�SHUVRQDWJH�JHQV�SOD�(XIUjVLD��QRLD�G¶XQD�
HYROXFLy�SVLFROzJLFD�FRQVLGHUDEOH��
� �&21&/86,216�

�
+HP�YROJXW�GHPRVWUDU�FRP�OD�5RQGDOOD�GH�URQGDOOHV�GH�/OXtV�GH�*DOLDQD�pV�

XQD�REUD�TXH�Wp�O¶REMHFWLX�G¶HPXODU�OHV�QDUUDFLRQV�TXH�H[SOtFLWDPHQW�SUHQ�FRP�D�
PRGHO� SHU� DGDSWDU�OHV� FRQVFLHQWPHQW� L� SRUWDU�OHV� PpV� HQOOj�� 0pV� HQOOj�
HVWqWLFDPHQW�L�PpV�HQOOj�QDUUDWLYDPHQW��'LItFLOPHQW�SRGUHP�FRQFHGLU��GHVSUpV�GHO�
TXH�KHP�YLVW��TXH� OD�5RQGDOOD�pV�XQD�REUD�HVWULFWDPHQW�EDUURFD�²DOPHQ\V�FRP�
KR�VyQ�OHV�GH�4XHYHGR��GH�7RUUHV��R�ILQV�L�WRW�OHV�GH�5RFD�L�6HJXt²��SHUTXq�KL�KD�
KDJXW� XQD� YROXQWDW� GH� O¶DXWRU� G¶DGDSWDU�OD� D� XQD� QRYD� VHQVLELOLWDW� HVWqWLFD��
6XSzVLWV� WHzULFV� TXH� HQV� VHPEOD� TXH� QR� HV� TXHGHQ� HQ� XQD� VLPSOH� GHFODUDFLy�
G¶LQWHQFLRQV� GHOV� SUzOHJV�� VLQy� TXH� V¶DSOLTXHQ� GH�PDQHUD� SUjFWLFD� DO� WH[W� L� TXH�
GRQHQ� FRP� D� UHVXOWDW� XQD� FRQVWUXFFLy� EHQ� UHHL[LGD�� MD� WRWDOPHQW� GLIHUHQW� DOV�
PRGHOV��TXH�PHUHL[�VHU�WLQJXGD�HQ�FRPSWH�FRP�D�REUD�©FDQzQLFDª�GH�OD�OLWHUDWXUD�
FDWDODQD�GHO�VHJOH�;9,,,��
�
�%,%/,2*5$),$�
�
'XUDQ��(XOjOLD���������©8QHV�FDUWHV�DPRURVHV�GHO�VHJOH�;9,�HQ�FDWDOjª��/¶(VSLOO��

�����������>5HHGLWDW�D��'XUDQ��(XOjOLD���������(VWXGLV�VREUH�FXOWXUD�FDWDODQD�
DO�5HQDL[HPHQW��9DOqQFLD��(GLWRULDO���L������������@�

'XUDQ��(XOjOLD��6ROHUYLFHQV��-RVHS���������5HQDL[HPHQW�D�OD�FDUWD��9LF��(XPR���
(VFULYj��9LFHQW� �������� ©5RQGDOOD� GH� URQGDOOHV� GH�/OXtV�*DOLDQD��8QD� QRYHOÂOD�

GHO� VHJOH� ;9,,,ª�� $�� 0DQHQW�� $OEHUW�� 9HQ\�� -RDQ� �HG���� 0LVFHOÂOjQLD�
KRPHQDWJH�D�(QULF�0RUHX�5H\��%DUFHORQD��3$0��YRO��������������

)RUVWHU��(�0����������$VSHFWHV�GH�OD�QRYHOÂOD��%DUFHORQD��&ROXPQD����
*ULOOL�� *LXVHSSH� �������� ©3UzOHJª�� $�� $QWRORJLD� GH� SRHWHV� FDWDODQV�� 9RO�� ,,��

%DUFHORQD��*DOj[LD�*XWHPEHUJ��

����������������������������������������������������)RUVWHU���������
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*XDUGLROD� L� 6DYDOO�� 0DULD� ,VDEHO� �������� &DUOHV� 5RV�� 5jUR� 'LFFLRQDULR�
9DOHQFLDQR�&DVWHOODQR���QLFR��\�VLQJXOjU��GH�YR]HV�PRQRV\ODEDV��$ODFDQW��
8QLYHUVLWDW�G¶$ODFDQW���

/ORYHW��-RUGL�>HG�@���������7HRULD�GH�OD�OLWHUDWXUD��%DUFHORQD��&ROXPQD��
3HOOLFHU� %RUUjV�� -RDQ� (� �������� /D� µ5RQGDOOD� GH� URQGDOOHV¶� GH� /OXtV� *DOLDQD��

(VWXGL� OLQJ�tVWLF� L� HGLFLy�� 9DOqQFLD�� $MXQWDPHQW� G¶2QWLQ\HQW�� ,QVWLWXW� GH�
)LORORJLD�9DOHQFLDQD��8QLYHUVLWDW�GH�9DOqQFLD��

4XHYHGR�� )UDQFLVFR� �������� 3URVD� IHVWLYD� FRPSOHWD�� 0DGULG�� &iWHGUD�� >(G��
*DUFtD�9DOGpV��&HOVD�&DUPHQ@��

5LEHUD�/ORSLV��-XDQ����������5HIUiQ�\�QDUUDWRORJtD��5RQGDOOD�GH�5RQGDOOHV��������
GH�/OXtV�GH�*DOLDQD�L�&HUYHUD���3DUHPLD��������������

5RVVLFK�� $OEHUW� �������� ©/D� QRYHOÂOD� FDWDODQD� HQWUH� HO� 7LUDQW� L� /¶RUIHQHWD� GH�
0HQDUJXHVª��5HYLVWD�GH�&DWDOXQ\D���������������

5RVVLFK�� $OEHUW� �������� ©/D� OLWHUDWXUD� FDWDODQD� HQWUH� HO� %DUURF� L� HO�
5RPDQWLFLVPHª��&DSOOHWUD������������

6DOYDGRU��9LFHQW���������©/D�5RQGDOOD�GH�URQGDOOHV��'H�OD�IUDVHRORJLD�GLDOHFWDO�DO�
PRGHO� QDUUDWLXª�� $��0DQLQFKHGD�� 3DROR� �HG���� /D� 6DUGHJQD� H� OD� SUHVHQ]D�
FDWDODQD� QHO� 0HGLWHUUDQHR�� $WWL� GHO� 9,� &RQJUHVVR� �,,,� ,QWHUQD]LRQDOH��
GHOO¶$VVRFLD]LRQH� ,WDOLDQD� GL� 6WXGL� &DWDODQL�� &jOOHU�� &RRSHUDWLYD�
8QLYHUVLWDULD�(GLWULFH�&DJOLDULWDQD��YRO��,,���������

6DOYDGRU��9LFHQW���������©/¶HQWUHYLVWDª��(O�7HPSV��Q~P��[[��S���������
9DOVDOREUH�� 3HS�� 5RVVLFK�� $OEHUW� �������� /LWHUDWXUD� &DWDODQD� 0RGHUQD� ,,��

%DUFHORQD��8QLYHUVLWDW�2EHUWD�GH�&DWDOXQ\D��
9LGDO� $OFRYHU�� -DXPH� �������� ©5RQGDOOHV� GH� URQGDOOHV�� 'XHV� QDUUDFLRQV�

SDUqPLTXHV�GH�*XLOOHP�5RFD�L�6HJXtª��5DQGD�������������




