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�r FROµTXLR FLHQW¯ILFR LQWHUQDFLRQDO GD 5HGH 0866,



0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH
$FWHV GX �H FROORTXH VFLHQWLILTXH LQWHUQDWLRQDO GX U«VHDX 0866,
0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD
$QDLV GR �r FROµTXLR FLHQW¯ILFR LQWHUQDFLRQDO GD 5HGH 0866,
6RXV OD GLUHFWLRQ GH � 6W«SKDQH &KDXGLURQ� &«FLOH 7DUG\� %HUQDUG -DFTXHPLQ
5«DOLVDWLRQ JUDSKLTXH
&RXYHUWXUH � 6HUYLFH &RPPXQLFDWLRQ� 8QLYHUVLW« GH /LOOH
0DTXHÚDJH � %HUQDUG -DFTXHPLQ
�GLW« SDU OH ODERUDWRLUH *(5LL&2 � 8QLYHUVLW« GH /LOOH
'RPDLQH GX 3RQW�GH�%RLV ¡ %3�����
�� ��� 9LOOHQHXYH G§$VFT &('(;� )UDQFH
7HO ��� � �� �� �� ��
)D[ ��� � �� �� �� ��
(PDLO � JHULLFR#XQLY�OLOOH�IU
KWWS���JHULLFR�XQLY�OLOOH�IU

,6%1 � �����������������

&H GRFXPHQW HVW PLV ¢ GLVSRVLWLRQ VHORQ OHV WHUPHV GH OD OLFHQFH &UHD�
WLYH &RPPRQV ª$ÚULEXWLRQ � 3DV G§XWLOLVDWLRQ FRPPHUFLDOH � 3DV GH
PRGLILFDWLRQ ��� ,QWHUQDWLRQDO«�

9RXV ¬WHV DXWRULV« ¢ �

s 3DUWDJHU ¢ &RSLHU� GLVWULEXHU HW FRPPXQLTXHU OH PDW«ULHO SDU WRXV PR\HQV HW VRXV WRXV IRU�
PDWV VHORQ OHV FRQGLWLRQV VXLYDQWHV �

b $ºULEXWLRQ ¢ 9RXV GHYH] FU«GLWHU O§�XYUH� LQW«JUHU XQ OLHQ YHUV OD OLFHQFH �KÚSV���FUHDWLYH�
FRPPRQV�RUJ�OLFHQVHV�E\�QF�QG�����OHJDOFRGH�IU� HW LQGLTXHU VL GHV PRGLILFDWLRQV RQW «W« H¸HFWX«HV
¢ O§�XYUH� 9RXV GHYH] LQGLTXHU FHV LQIRUPDWLRQV SDU WRXV OHV PR\HQV UDLVRQQDEOHV� VDQV WRXWHIRLV
VXJJ«UHU TXH O§2¸UDQW YRXV VRXWLHQW RX VRXWLHQW OD ID©RQ GRQW YRXV DYH] XWLOLV« VRQ�XYUH�

e 3DV G�8WLOLVDWLRQ &RPPHUFLDOH ¢ 9RXV Q§¬WHV SDV DXWRULV« ¢ IDLUH XQ XVDJH FRPPHUFLDO GH
FHÚH�XYUH� WRXW RX SDUWLH GX PDW«ULHO OD FRPSRVDQW�

d3DV GHPRGLILFDWLRQV¢'DQV OH FDV R» YRXV H¸HFWXH] XQ UHPL[� TXH YRXV WUDQVIRUPH]� RX FU«H]
¢ SDUWLU GX PDW«ULHO FRPSRVDQW O§�XYUH RULJLQDOH� YRXV Q§¬WHV SDV DXWRULV« ¢ GLVWULEXHU RX PHÚUH ¢
GLVSRVLWLRQ O§�XYUH PRGLIL«H�

3DV GH UHVWULFWLRQV FRPSO«PHQWDLUHV ¢ 9RXV Q§¬WHV SDV DXWRULV« ¢ DSSOLTXHU GHV FRQGLWLRQV O«�
JDOHV RX GHV PHVXUHV WHFKQLTXHV TXL UHVWUHLQGUDLHQW O«JDOHPHQW DXWUXL ¢ XWLOLVHU O§�XYUH GDQV OHV
FRQGLWLRQV G«FULWHV SDU OD OLFHQFH�



0«GLDWLRQV GHV VDYRLUV
/D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH

$FWHV GX �H FROORTXH VFLHQWLILTXH LQWHUQDWLRQDO GX 5«VHDX 0866,

0HGLD©¥R GRV VDEHUHV
$ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD

$QDLV GR �r FROµTXLR FLHQW¯ILFR LQWHUQDFLRQDO GD 5HGH 0866,

8QLYHUVLW« GH /LOOH� ����� MXLQ ���� � �� D �� GH MXQKR GH ����

6RXV OD GLUHFWLRQ GH � 6RE D GLUH©¥R GH �

6W«SKDQH &KDXGLURQ� &«FLOH 7DUG\� %HUQDUG -DFTXHPLQ

*(5LL&2

8QLYHUVLW« GH /LOOH



7DEOH GHV PDWLªUHV �7DEHOD GH &RQWH¼GRV

&RPLW«V L[

,QWURGXFWLRQ
6W«SKDQH &KDXGLURQ� &«FLOH 7DUG\� %HUQDUG -DFTXHPLQ �

&RQI«UHQFLHUV LQYLW«V
2UDGRUHV FRQYLGDGRV �

/D FRPPXQLFDWLRQ G§HQWUHSULVH HQWUH KLVWRLUH� SDWULPRLQH HW P«PRLUH�ßHOTXHV «WXGHV GH FDV
HQ ,WDOLH
&DUOR 9LQWL �

'HV UXLQHV QXP«ULTXHV
0LODG 'RXHLKL ��

/H UDSSRUW DX WHPSV GDQV O�RUJDQLVDWLRQ GHV VDYRLUV
$ UHOD©¥R FRP R WHPSR QD RUJDQL]D©¥R GRV VDEHUHV ��

�SLVW«PRORJLH�V� HW P«PRLUH � O§H[HPSOH GHV FRQFHSWV GRFXPHQW HW V\VWªPH G§LQIRUPDWLRQ
&«FLOH *DUGLªV� 6\OYLH 0DUFLVHW�6RJQRV� /DXUHQW (VFDQGH� ,VDEHOOH &RXWXULHU ��

&ODVVLILFDWLRQ HW OXÚH «SLVW«PLTXH � XQ UHJDUG FULWLTXH VXU OHV 6FLHQFHV GH O§,QIRUPDWLRQ HW GH
OD &RPPXQLFDWLRQ HQ )UDQFH
*XVWDYR 6LOYD 6DOGDQKD ��

,PDJHP FLHQW¯ILFD H PHGLD©¥R GD YDOLGD©¥R � YHUGDGH� WHFQRORJLD H UHWµULFD GDV SU£WLFDV HSLV�
W¬PLFDV
0£UFLD )HLM¥R GH )LJXHLUHGR� *XVWDYR 6LOYD 6DOGDQKD ��

6LVWHPD GH LQIRUPD©¥R GH GRFXPHQWRV SURGX]LGRV SRU W«FQLFDV DUWHRP«WULFDV � HVWXGR SUHOL�
PLQDU
/D¯V GH 2OLYHLUD� 1DLU <XPLNR .REDVKL ��

0HGLD©¥R � SHUVSHFWLYDV GLDO«WLFDV
$QD $P«OLD /DJH 0DUWLQV ��

0«GLDWLRQV «GLWRULDOHV HW REMHWV P«PRULHOV
0HGLD©·HV HGLWRULDLV H REMHWRV PHPRULDLV ��

0RG«OLVDWLRQ GH OD VWUXFWXUH «GLWRULDOH GHV QDUUDWLRQV P«PRULHOOHV HQ OLJQH � OD TXHVWLRQ GHV
UHVVRXUFHV OL«HV
&ODLUH 6FRSVL ��

/§XVDJH VFLHQWLILTXH GH O§DUFKLWH[WH ZHEGRFXPHQWDLUH GDQV OD SURGXFWLRQ G§XQ m UKL]RPH SD�
WULPRQLDO }� 8Q GLVSRVLWLI P«WKRGRORJLTXH GH UHSU«VHQWDWLRQ GRFXPHQWDLUH GH OD UHFKHUFKH
(ODLQH %ULWR ��

'LPHQVLRQ HVWK«WLTXH GH OD P«GLDWLRQ «GLWRULDOH GDQV OHV UHYXHV VFLHQWLILTXHV EU«VLOLHQQHV GH
VFLHQFHV GH O§LQIRUPDWLRQ
0DUWKD 6X]DQD &DEUDO 1XQHV� 7HOPD GH &DUYDOKR� 0DULD (GLWH 6DQWRV GH $UD¼MR� 3DXOR 5REHUWR

)HUQDQGHV -¼QLRU ���

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� YLL



7DEOH GHV PDWLªUHV ¡ 7DEHOD GH &RQWH¼GRV

$ FRQVWUX©¥R GRFXPHQW£ULD H RV GHVDILRV GD SUHVHUYD©¥R GLJLWDO H GR DFHVVR QD £UHD GD VD¼GH
/LGLD (XJHQLD &DYDOFDQWH /LPD� /XL] 5REHUWR GH 2OLYHLUD� $QGU«D 6RDUHV 5RFKD GD 6LOYD� 5DTXHO

GH 0HOR 5ROLP ���

/D FRQVWUXFWLRQ GX GHVWLQDWDLUH GDQV OHV GLVSRVLWLIV P«PRULHOV GHV VLWHV GH VWRFNDJH GH G«FKHWV
QXFO«DLUHV
'DYLG 5RFKHIRUW ���

+LVWRLUHV GH PLVHV HQ P«PRLUH � HQMHX[ SROLWLTXHV
+LVWµULDV GH D©·HV GH PHPµULD � TXHVW·HV SRO¯WLFDV ���

$ PHPµULD GR PXVHX GH DUWH VDFUD GH /DUDQMHLUDV � 6HUJLSH � WUDMHWµULD SDUD R UHVJDWH GH VXD
LGHQWLGDGH
0DULD GH /RXUGHV GRV 6DQWRV� 0DUWKD 6X]DQD &DEUDO 1XQHV ���

6¯WLRV GH PHPµULD H GLUHLWRV KXPDQRV GD $P«ULFD /DWLQD � DUTXLYRV� ELEOLRWHFDV� PXVHXV H
FHQWURV GH GRFXPHQWD©¥R
0DULDQD 5DPRV &ULYHOHQWH� &DLR 9DUJDV -DWHQH� 1DLU <XPLNR .REDVKL ���

0HPµULD H DUTXLYRV D SDUWLU GR TXDGUR GH DUUDQMR GR 0RYLPHQWR GH -XVWL©D H 'LUHLWRV +XPD�
QRV
5REHUWD 3LQWR 0HGHLURV� (YHO\Q *R\DQQHV 'LOO 2UULFR� (OLH]HU 3LUHV GD 6LOYD ���

5HSUHVHQWD©¥R GD SDUWLFLSD©¥R GDV PXOKHUHV QD (VFUDYDWXUD H $EROL©¥R QRV DUTXLYRV EUDVLOHL�
URV
0DULD ,YRQHWH *RPHV GR 1DVFLPHQWR� (OLDQH %UDJD GH 2OLYHLUD� *HRUJHWH 0HGOHJ 5RGULJXHV� $Q�

JHOLFD $OYHV GD &XQKD 0DUTXHV ���

2V VDEHUHV H ID]HUHV QD LQVWLWXFLRQDOL]D©¥R GD $UTXLYRORJLD QR %UDVLO � PHPµULD GDV FRQWUL�
EXL©·HV IUDQFHVDV
$QJHOLFD $OYHV GD &XQKD 0DUTXHV� (OLDQH %UDJD GH 2OLYHLUD ���

0«PRLUHV HW QRXYHDX[ XVDJHV GRFXPHQWDLUHV
0HPµULDV H QRYRV XVRV GRFXPHQWDLV ���

/D FRQVWLWXWLRQ G§XQH P«PRLUH GH O§DFWLYLW« SURIHVVLRQQHOOH FKH] OHV DFWHXUV GH O§«FRFRQVWUXF�
WLRQ � FRQVWDWV� P«WKRGH HW DFFRPSDJQHPHQW SRXU XQH P«GLDWLRQ GHV VDYRLUV HQ FRQWH[WH
9LQFHQW /LTXªWH ���

3RXU GH QRXYHDX[ XVDJHV GHV GRFXPHQWV SDWULPRQLDX[ XQLYHUVLWDLUHV � OD P«GLDWLRQ GRFXPHQ�
WDLUH GH FDUWHV GRUPDQWHV
1DWKDOLH -RXEHUW ���

/H GHYHQLU�DUFKLYH GH OD SKRWRJUDSKLH QXP«ULTXH � OH FDV GHV «QRQFLDWLRQV RUGLQDLUHV GH OD
YLOOH VXU OHV U«VHDX[ VRFLDX[ QXP«ULTXHV
1LFRODV 1DYDUUR� -XOLD %RQDFFRUVL ���

ßDQG OHV FRPPHQWDLUHV GHV SKRWRJUDSKLHV G§XQH YLOOH DX SDVV« FRQWULEXHQW ¢ FRQVWUXLUH VHV
UHSU«VHQWDWLRQV GRFXPHQWDLUHV DX SU«VHQW
$JQLHV]ND 6PROF]HZVND 7RQD ���

/H JHVWH GRFXPHQWDLUH GX FKHUFKHXU LQGLJªQH � SURGXFWLRQ GH WUDFHV HW WUDQVPLVVLRQ GHV VD�
YRLUV
1ROZHQQ 3LDQH]]D ���

'RFXPHQWDU D PHPµULD FXOWXUDO � SUREOHPDV H FDPLQKRV
*LXOLD &ULSSD ���

YLLL 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



7DEOH GHV PDWLªUHV ¡ 7DEHOD GH &RQWH¼GRV

(VSDFHV GH SUDWLTXHV GHV P«PRLUHV GRFXPHQWDLUHV
(VSD©RV GH SU£WLFD GDV PHPµULDV GRFXPHQW£ULDV ���

+DELWHU XQ OLHX GH VDYRLU � YLYUH HW IDLUH YLYUH XQH ELEOLRWKªTXH XQLYHUVLWDLUH ¢ O§ªUH GH OD GRFX�
PHQWDWLRQ QXP«ULTXH
%«DWULFH 0LFKHDX� 0DULH 'HVSU«V�/RQQHW ���

0«GLDWLRQ QXP«ULTXH HW GHYHQLU GHV ELEOLRWKªTXHV � YHUV XQ QRXYHO RUGUH GHV VDYRLUV "
<RODQGH 0DXU\ ���

'HV LPDJLQDLUHV GHV OLHX[ GH VDYRLU DX[ SUDWLTXHV GHV OLHX[ GH SURMHW
$QQH &RUGLHU ���

$ ELEOLRWHFD FRPXQLW£ULD HP LQWHUORFX©¥R FRP D PHPµULD VRFLDO
$QD 3ULFLOD &HOHGRQLR GD 6LOYD� /LGLD (XJHQLD &DYDOFDQWH /LPD ���

/HV FDGUDJHV G«ILQLWRLUHV GHV W«PRLJQDJHV FRPPH YHFWHXUV GH WUDQVPLVVLRQ GDQV OD FRQFHSWLRQ
GHV P«GLDWLRQV DXGLRYLVXHOOHV
*HRnUR\ *DZLQ ���

'RFXPHQWHU HW WUDQVPHÚUH OD P«PRLUH GX SDWULPRLQH VFLHQWLILTXH WHFKQLTXH HW LQGXVWULHO �
REMHWV� KLVWRLUH�V� HW VDYRLU�IDLUH HQ SDUWDJH
6XVDQ .RYDFV� 0DULH *DLOODUG ���

5HPHUFLHPHQWV ���

,QGH[ WK«PDWLTXH ¡ �QGLFH WHP£WLFR ���

,QGH[ GHV DXWHXUV ¡ �QGLFH GH $XWRUHV ���

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� L[



&RPLW«V

&RPLW« VFLHQWLILTXH � &RPLW¬ FLHQW¯ILFR

0DULD $SDUHFLGD 0RXUD� 8QLYHUVLGDGH )HGHUDO GH 0LQDV *HUDLV� %U«VLO
6W«SKDQH &KDXGLURQ� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2� )UDQFH� FR�SU«VLGHQW
9LYLDQH &RX]LQHW� 8QLYHUVLW« 3DXO 6DEDWLHU� /(5$66�0,&6� )UDQFH
-HDQ 'DYDOORQ� 8QLYHUVLW« G§$YLJQRQ HW GHV 3D\V GH 9DXFOXVH� &HQWUH 1RUEHUW (OLDV� )UDQFH
6LPRQD 'H ,XOLR� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2� )UDQFH
,VDEHOOH )DEUH� 8QLYHUVLW« GH 7RXORXVH� 805�()76� )UDQFH
0DUFR $QGU« )HOGPDQ 6FKQHLGHU� 8QLYHUVLW« GH 5LR GH -DQHLUR� ,%,&7� %U«VLO
3DWULFN )UD\VVH� 8QLYHUVLW« 3DXO 6DEDWLHU� /(5$66�0,&6� )UDQFH
0LFKªOH *HOOHUHDX� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2� )UDQFH
&\ULO ,VQDUW� &156� ,GHPHF� )UDQFH
<YHV -HDQQHUHW� 8QLYHUVLW« 6RUERQQH QRXYHOOH 3DULV �� *5,3,&� )UDQFH
0DULOGD /RSHV *LQH] GH /DUD� 8QLYHUVLGDGH GH 6¥R 3DXOR� %U«VLO
5«JLQD 0DUWHOHWR� 8QLYHUVLW« GH 5LR GH -DQHLUR� ,%,&7� %U«VLO
*«UDUG 5«JLPEHDX� 8QLYHUVLW« GH 0RQWSHOOLHU �� /(5$66� )UDQFH
6LOYLD 6LJDOHV 5XL]� 8QLYHUVLW« GH &ROLPD� 0H[LTXH
&«FLOH 7DUG\� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2� )UDQFH� FR�SU«VLGHQWH
,FOHLD 7KLHVHQ� 8QLYHUVLW« )«G«UDOH GH O§�WDW GH 5LR GH -DQHLUR ¡ 81,5,2� %U«VLO
&DUOR 9LQWL� 6FXROD GL $UFKLWHÚXUD H 'HVLJQ «(� 9LÚRULD«� 8QLYHUVLW¢ GL &DPHULQR� ,WDOLH
-DFTXHV:DOWHU� 8QLYHUVLW« GH /RUUDLQH� &5(0� )UDQFH

&RPLW« G�RUJDQLVDWLRQ � &RPLW¬ RUJDQL]DGRU

.DRXWKHU $]RX]� GRFWRUDQWH� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2
$P«OLH 'DOR]� GRFWRUDQWH� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2
*HR¸UR\ *DZLQ� GRFWRUDQW� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2
%HUQDUG -DFTXHPLQ� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2� SU«VLGHQW
�ULF .HUJRVLHQ� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2
6W«SKDQLH /H 0D°WUH� GRFWRUDQWH� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2
)DELROD /HRQH� GRFWRUDQWH� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2
(GZLJH 3LHURW� GRFWRUDQWH� $L[�0DUVHLOOH 8QLYHUVLW«� ,56,&
*DEULHOD 5DSRVR� «WXGLDQWH 0DVWHU �� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2
$OHVVDQGUR 5DVWHOL� 3K' VWXGHQW� 8QLYHUVLW« GH 6DR 3DXOR

0RG«UDWHXUV GH 6HVVLRQ �0RGHUDGRUHV GH 6HVV¥R

,FOHLD 7KLHVHQ� 8QLYHUVLW« )«G«UDOH GH O§�WDW GH 5LR GH -DQHLUR ¡ 81,5,2� %U«VLO
&«FLOH 7DUG\� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2� )UDQFH
6LPRQD 'H ,XOLR� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2� )UDQFH
5HJLQD 0DUWHOHWR� 8QLYHUVLW« GH 5LR GH -DQHLUR� ,%,&7� %U«VLO
*XVWDYR 6LOYD 6DOGDQKD� 8QLYHUVLW« GH 5LR GH -DQHLUR� ,%,&7� %U«VLO � ($ ��� ¡ /(5$66� )UDQFH

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� [L



&RPLW«V

3DWULFN )UD\VVH� 8QLYHUVLW« 3DXO 6DEDWLHU� /(5$66�0,&6� )UDQFH
9LYLDQH &RX]LQHW� 8QLYHUVLW« 3DXO 6DEDWLHU� /(5$66�0,&6� )UDQFH
&«FLOH *DUGLªV� 8QLYHUVLW« GH 7RXORXVH HW (16)($� ()76� )UDQFH
6W«SKDQH &KDXGLURQ� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2� )UDQFH
0DUOLOGD /RSHV *LQH] GH /DUD� 8QLYHUVLGDGH GH 6¥R 3DXOR� %U«VLO

[LL 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



AMi`Q/m+iBQM � AMi`Q/mÏ½Q

6W«SKDQH &KDXGLURQ � &«FLOH 7DUG\ � %HUQDUG -DFTXHPLQ

8QLY� /LOOH� ($ ���� � *(5LL&2� )������ /LOOH� )UDQFH
^6WHSKDQH�&KDXGLURQ� &HFLOH�7DUG\� %HUQDUG�-DFTXHPLQ`#XQLY�OLOOH�IU

&HW RXYUDJH U«XQLW OHV DFWHV GX TXDWULªPH FROORTXH LQWHUQDWLRQDO RUJDQLV« ¢ O§XQLYHUVLW« GH /LOOH
6+6 GDQV OH FDGUH GX U«VHDX GH FKHUFKHXUV IUDQFR�EU«VLOLHQ 0866,� &H GHUQLHU� LQLWL« HQ ����� YLVH
¢ G«YHORSSHU HW ¢ FURLVHU GHV UHFKHUFKHV FRQGXLWHV GDQV OHV GHX[ SD\V VXU OHV 0«GLDWLRQV HW 8VDJHV

6RFLDX[ GHV 6DYRLUV HW GH Og,QIRUPDWLRQ� ,O FRQVWUXLW� QRWDPPHQW ¢ SDUWLU GH VHV FROORTXHV LQWHUQDWLR�
QDX[� GHV HVSDFHV G§«FKDQJH HW GH G«EDW HQWUH GHV FKHUFKHXUV LQVFULWV GDQV OHV GRPDLQHV G§«WXGHV
GH O§LQIRUPDWLRQ HW GH OD GRFXPHQWDWLRQ� GH OD FRPPXQLFDWLRQ HW GH OD P«GLDWLRQ� DYHF OH VRXFL GH
SUHQGUH HQ FRPSWH FH TXL UDVVHPEOH FRPPH FH TXL GL¸«UHQFLH OHV GHX[ SD\V SDUWHQDLUHV GDQV OHXUV
DVSHFWV FXOWXUHOV� VRFLDX[� «GXFDWLIV� VFLHQWLILTXHV HW «FRQRPLTXHV�

/HV FROORTXHV GX U«VHDX VRQW DGRVV«V ¢ GHV WK«PDWLTXHV TXL VRQW UHS«U«HV SU«DODEOHPHQW HW GLV�
FXW«HV ORUV GH MRXUQ«HV VFLHQWLILTXHV LQWHUQDWLRQDOHV� &H SURFHVVXV GH PDWXUDWLRQ G§XQH WK«PDWLTXH
VFLHQWLILTXH D SRXU DPELWLRQ GH UHQIRUFHU HW G§«ODUJLU OD FROODERUDWLRQ IUDQFR�EU«VLOLHQQH� G§H[SORUHU
XQ TXHVWLRQQHPHQW GH UHFKHUFKH HW G§LQFLWHU ¢ SURGXLUH GHV WUDYDX[ VXU FHOOH�FL RX ¢ UHQGUH YLVLEOH
GHV UHFKHUFKHV HQ FRXUV� /H FROORTXH 0866, ���� V§HVW LQVFULW GDQV OD FRQWLQXLW« GH OD MRXUQ«H VFLHQ�
WLILTXH LQWLWXO«H 'H OD P«GLDWLRQ GHV VDYRLUV � VFLHQFH GH OgLQIRUPDWLRQ�GRFXPHQWDWLRQ HW P«PRLUHV TXL
V§HVW G«URXO«H ¢ O§XQLYHUVLW« GH7RXORXVH HQ ����� /D QRWLRQ GH P«PRLUH HQ UHODWLRQ DYHF OD P«GLDWLRQ
GHV VDYRLUV HVW DSSDUXH VWUXFWXUDQWH SRXU OH IXWXU D[H WK«PDWLTXH GX FROORTXH FDU HOOH SU«RFFXSH
ODUJHPHQW OHV VFLHQFHV GH O§LQIRUPDWLRQ HW GH OD FRPPXQLFDWLRQ� ¢ WUDYHUV QRWDPPHQW OHV FKDPSV
G§«WXGH GH OD GRFXPHQWDWLRQ HW GH OD PXV«RORJLH� WRXW HQ SDUWDJHDQW GHV TXHVWLRQQHPHQWV DYHF
G§DXWUHV GLVFLSOLQHV FRPPH OHV VFLHQFHV GH O§«GXFDWLRQ�

ßH FH VRLHQW OHV DUFKLYHV� OHV PXV«HV� OHV ELEOLRWKªTXHV� WRXV VRQW GHV OLHX[ GH FXOWXUHV HW GH
P«PRLUHV� &HSHQGDQW� VL OD P«PRLUH GRFXPHQWDLUH TXL SHXSOH FHV OLHX[ HVW «YLGHQWH� QRWDPPHQW ¢
WUDYHUV OHXUV PLVVLRQV GH FRQVHUYDWLRQ� GH VDXYHJDUGH� GH VWRFNDJH� QRXV YRXOLRQV DOOHU SOXV ORLQ HQ
XWLOLVDQW OD QRWLRQ GH P«PRLUH SRXU H[SORUHU XQH GLYHUVLW« GH VLWXDWLRQV GH FRPPXQLFDWLRQ HW GH P«�
GLDWLRQ GHV VDYRLUV� ,O V§DJLVVDLW GH IDLUH GH OD P«PRLUH GRFXPHQWDLUH QRQ SDV XQH «YLGHQFH SRXU FHV
OLHX[ PDLV XQ TXHVWLRQQHPHQW TXL WUDYHUVHUDLW DXVVL ELHQ OHV V\VWªPHV HW GLVSRVLWLIV G§RUJDQLVDWLRQ
GHV VDYRLUV TXH OHV DFWHXUV LQYHVWLV GDQV ODPLVH HQP«PRLUH� OHV SUDWLTXHV VRFLDOHV LQIRUPDWLRQQHOOHV�
OHV IRUPHV «GLWRULDOHV� HWF� /H FROORTXH 0866, ���� D DLQVL SURSRV« GH WUDLWHU OD WK«PDWLTXH GH m OD
P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH } HQ H[SORUDQW OHV DSSURFKHV FRQWHPSRUDLQHV GH OD P«�
PRLUH HQ UHODWLRQ DYHF OD P«GLDWLRQ GHV VDYRLUV� /§DSSHO ¢ FRPPXQLFDWLRQ SURSRVDLW G§DSSURIRQGLU
WURLV D[HV GH UHFKHUFKH�

/H SUHPLHU SRUWDLW VXU OHV PXWDWLRQV GHV OLHX[ GH VDYRLU GDQV O§RUJDQLVDWLRQ HW OD P«GLDWLRQ GHV
VDYRLUV� UDSSHODQW TXH O§DVVLVH VFLHQWLILTXH GH O§LQIRUPDWLRQ�GRFXPHQWDWLRQ UHSRVH VXU GHV OLHX[ GH
FXOWXUH HW GH P«PRLUH WHOV TXH OHV DUFKLYHV� OHV ELEOLRWKªTXHV HW OHV PXV«HV� 'H WHOV OLHX[ Q«FHVVLWHQW
OD PLVH HQ SODFH GH GLVSRVLWLIV G§RUJDQLVDWLRQ GHV VDYRLUV� GHV PLVHV HQ HVSDFH� GHV WHPSRUDOLW«V� GHV
U««FULWXUHV TXL «YROXHQW DYHF OH QXP«ULTXH� &RPPHQW FHV OLHX[ «YROXHQW�LOV " 'H TXHOV SURMHWV HW GH
TXHOV HQMHX[ VRQW�LOV SRUWHXUV " ßHOOHV WUDQVIRUPDWLRQV Y«KLFXOH OH QXP«ULTXH GDQV OD SHUFHSWLRQ
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6W«SKDQH &KDXGLURQ� &«FLOH 7DUG\� %HUQDUG -DFTXHPLQ

GHV OLHX[ HW TXHOV QRXYHDX[ OLHX[ IDEULTXH�W�LO " &HW D[H V§LQW«UHVVDLW DXVVL ¢ OD TXHVWLRQ GH OD PLVH
HQ P«PRLUH GH FHV OLHX[ ORUV GH OHXUV WUDQVIRUPDWLRQV�

/H GHX[LªPH D[H YLVDLW O§DSSRUW GH FRQQDLVVDQFHV VXU OHV QRXYHOOHV SUDWLTXHV GH PLVH HQ P«PRLUH
HW OHV IRUPHV GRFXPHQWDLUHV ¢ YLV«H P«PRULHOOH� /D TXHVWLRQ GH O§«YLWHPHQW GH OD SHUWH HW GH O§RX�
EOL VXSSRVH O§H[LVWHQFH GH JHVWHV� GH GLVSRVLWLIV� GH UHSU«VHQWDWLRQV TXL UHQGHQW SRVVLEOH OD PLVH HQ
P«PRLUH� &H TXHVWLRQQHPHQW HVW G§DXWDQW SOXV Q«FHVVDLUH ORUVTX§LO V§DJLW GH UHSU«VHQWHU GHV REMHWV�
GHV «Y«QHPHQWV� GHV PDQLIHVWDWLRQV GHV «PRWLRQV� GHV LQWHUDFWLRQV� GHV «FULWV GH U«VHDX[� EUHI GHV
m FKRVHV } GRQW O§H[LVWHQFH HVW WHPSRUDLUH RX «YROXWLYH� GDQV OH FRQWH[WH G§RUJDQLVDWLRQV HW G§DFWL�
YLW«V SURIHVVLRQQHOOHV �OD FRQVHUYDWLRQ GHV W«PRLJQDJHV� GHV GRQQ«HV GH OD UHFKHUFKH� O§DUFKLYDJH
G§DFWLYLW«V� OH UHFRUGV PDQDJHPHQW� RX G§DXWUHV�� � WUDYHUV FHW D[H� LO V§DJLVVDLW G§DERUGHU OD TXHVWLRQ
GH OD WUDQVIRUPDWLRQ HQ WUDFHV GRFXPHQWDLUHV G§REMHWV GH UHFKHUFKH «SK«PªUHV RX LPPDW«ULHOV� GH
WUDLWHU «JDOHPHQW OD TXHVWLRQ GHV GL¸«UHQWHV IRUPHV G§«GLWRULDOLVDWLRQ� GHVWLQ«HV QRWDPPHQW ¢ YD�
ORULVHU OHV DUFKLYHV� LQVWLWXWLRQQHOOHV RX LQGLYLGXHOOHV� ¢ GHV ILQV GL¸«UHQWHV HW GHV FRQWH[WHV YDUL«V
�FRPPXQDXW«V VFLHQWLILTXHV� JUDQG�SXEOLF´�� G§DFFXHLOOLU GHV U«IOH[LRQV «SLVW«PRORJLTXHV VXU FH TXH
IRQW FHV PRGDOLW«V GH IDEULFDWLRQ GRFXPHQWDLUHV DX[ REMHWV TX§HOOHV GRFXPHQWHQW HW ¢ QRWUH UDSSRUW
DX[ VDYRLUV� GH SUHQGUH HQ FRPSWH OHV DFWLYLW«V VRFLDOHV TXL VXSSRUWHQW FHV QRXYHOOHV SURGXFWLRQV
GRFXPHQWDLUHV �P«PRLUH GH JURXSHV VRFLDX[� HWKQLHV´��

(QILQ� XQ WURLVLªPH D[H «WDLW SURSRV« VXU O§XVDJH GHV WHFKQRORJLHV GDQV XQ SURFHVVXV GH P«GLDWLRQ
GHV VDYRLUV R» OD ILQDOLW« Q§HVW SDV Q«FHVVDLUHPHQW GH SURGXLUH GHV FRQQDLVVDQFHV H[SHUWHV� &HW XVDJH
VH G«FOLQH HQ H¸HW DXMRXUG§KXL WUªV ODUJHPHQW GDQV OH FDGUH GH SURF«GXUHV RUGLQDLUHV GH SURGXFWLRQ
GH VDYRLUV �SUDWLTXHV GH FURZGVRXUFLQJ GDQV OHV ELEOLRWKªTXHV SDU H[HPSOH�� /H WUDYDLO GH FROOHFWH
G§«O«PHQWV� GH OHXU V«OHFWLRQ� GH OHXU RUJDQLVDWLRQ� GH OHXU FODVVHPHQW� GH OHXU U«I«UHQFHPHQW� OHV
RS«UDWLRQV G§DUFKLYDJH� GH FRQVWUXFWLRQ GH EDVHV GH GRQQ«HV� V§LQVFULYHQW WUªV ODUJHPHQW GDQV QRV
SUDWLTXHV TXRWLGLHQQHV JU¤FH HQ SDUWLFXOLHU DX[ WHFKQRORJLHV GX ZHE V«PDQWLTXH HW GX ZHE GH GRQ�
Q«HV� )DFH ¢ OD VLPSOLILFDWLRQ HW ¢ O§DXWRPDWLVDWLRQ GH JHVWHV LQLWLDOHPHQW G«YROXHV ¢ GHV GLVFLSOLQHV
LQWHOOHFWXHOOHV� GH QRPEUHX[ DFWHXUV RX FROOHFWLIV SHXYHQW V§HPSDUHU GH PLVVLRQV KDELWXHOOHPHQW G«�
YROXHV DX[ LQVWLWXWLRQV WUDGLWLRQQHOOHV GH OD PLVH HQ P«PRLUH �DUFKLYH� ELEOLRWKªTXH� PXV«H��ßHOV
VRQW FHV DFWHXUV TXL G«VRUPDLV WURXYHQW XQH SODFH GDQV OH JUDQG WUL GH FH TXL IDLW P«PRLUH " ßHOV
VRQW OHV RXWLOV TXL RXYUHQW OD SRVVLELOLW« GH GHYHQLU «GLWHXU GH P«PRLUH "

/HV FRQI«UHQFHV LQYLW«HV RQW SHUPLV GH IRXUQLU XQH FRQWH[WXDOLVDWLRQ KLVWRULTXH ¢ FHV D[HV G§LQWHU�
URJDWLRQ� HW QRXV WHQRQV ¢ H[SULPHU LFL QRWUH UHFRQQDLVVDQFH ¢ 0LODG 'RXHLKL HW ¢ &DUOR 9LQWL SRXU
O§«FODLUDJH TX§LOV RQW VX DSSRUWHU�

$X ELODQ GH FH FROORTXH� LO HVW «YLGHQW TXH OHV GL¸«UHQWHV FRQWULEXWLRQV YRQW GDQV OH VHQV G§XQH
H[SORUDWLRQ ODUJH HW GLYHUVLIL«H GHV HQMHX[ GH OD PLVH HQ P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQ�
WDLUH� /HV YLQJW�VHSW WH[WHV SU«VHQW«V FL�DSUªV VRQW UDVVHPEO«V DXWRXU GH FLQT WK«PDWLTXHV ¢ SDUWLU
GHVTXHOOHV QRXV DYRQV YRXOX PHÚUH HQ «YLGHQFH FHÚH GLYHUVLW« G§DSSURFKH GH OD SDUW GH O§HQVHPEOH
GHV SDUWLFLSDQWV DX FROORTXH� 8QH SDUW GHV FRQWULEXWHXUV «FODLUHQW OD TXHVWLRQ GH O§RUJDQLVDWLRQ GHV
VDYRLUV �OHV V\VWªPHV G§LQIRUPDWLRQ� GH FODVVLILFDWLRQ� G§DUFKLYDJH´� GDQV VRQ UDSSRUW DX WHPSV ��� �
G§DXWUHV WUDYDLOOHQW VXU OD G«ILQLWLRQ GH P«GLDWLRQV «GLWRULDOHV SRXU GHV REMHWV P«PRULHOV ��� � FH VRQW
OHV HQMHX[ SROLWLTXHV GH O§KLVWRLUH GHV P«PRLUHV TXL WUDYHUVHQW GHV UHFKHUFKHV SOXV VS«FLILTXHPHQW
EU«VLOLHQQHV ��� � GHV QRXYHDX[ XVDJHV GRFXPHQWDLUHV GHV P«PRLUHV VRQW «WXGL«V SRXU GHV FRQWH[WHV
SURIHVVLRQQHOV� XQLYHUVLWDLUHV� XUEDLQV� FRPPXQDXWDLUHV ��� � OHV PLVHV HQ HVSDFH GHV P«PRLUHV GR�
FXPHQWDLUHV VRQW SULV HQ FRPSWH GDQV OHXU PDQLªUH GH UHQGUH DFFHVVLEOH� YLVLEOH� VHQVLEOH� FRPSU«�
KHQVLEOH� GHV VDYRLUV XQLYHUVLWDLUHV� FRPPXQDXWDLUHV� SDWULPRQLDX[ ����
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&RQI«UHQFLHUV LQYLW«V
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/D FRPPXQLFDWLRQ G�HQWUHSULVH HQWUH KLVWRLUH�

SDWULPRLQH HW P«PRLUH�¿HOTXHV «WXGHV GH FDV HQ

,WDOLH

&RPXQLFD©¥R FRUSRUDWLYD HQWUH KLVWµULD� SDWULP¶QLR H PHPµULD� (VWXGRV GH FDVR QD ,W£OLD

&RUSRUDWH &RPPXQLFDWLRQ EHWZHHQ +LVWRU\� +HULWDJH DQG 0HPRU\� &DVH 6WXGLHV IURP ,WDO\

&DUOR9LQWL

6FXROD GL $UFKLWH�XUD H 'HVLJQ m(� 9L�RULD}� 8QLYHUVLW¢ GL &DPHULQR
FDUOR�YLQWL#XQLFDP�LW

5«VXP«
(Q V§DSSX\DQW VXU GHV SURMHWV GH UHFKHUFKH FRQWUDFWXDOLV«V PHQ«V VXU O§KLVWRLUH GH WURLV PDUTXHV LWDOLHQQHV GH ERLVVRQV DOFRR�
OLV«HV� FHÚH FRPPXQLFDWLRQ DQDO\VH OD UHODWLRQ HQWUH OHV HQMHX[ GH OD UHFKHUFKH KLVWRULTXH HW OHV G«PDUFKHV GHV DFWHXUV «FRQR�
PLTXHV� HW H[SORUH OD ID©RQ GRQW OHV HQWUHSULVHV DXMRXUG§KXL VH VHUYHQW GH OHXU SURSUH SDVV« SXEOLFLWDLUH DILQ GH G«ILQLU OHXU LPDJH
GDQV OH SU«VHQW� (QILQ� OH WH[WH H[DPLQH OHV DUWHIDFWV FRPPXQLFDWLRQQHOV G§HQWUHSULVH HQ WDQW TXH m SDWULPRLQH } HW FRPPH SDUWLH
LQW«JUDQWH GH OD P«PRLUH FROOHFWLYH GH OD VRFL«W«� DX FDUUHIRXU G§LQW«U¬WV SRUW«V SDU GHV DFWHXUV GL¸«UHQWV�
0RWV�FO«V � SDWULPRLQH G§HQWUHSULVH� GHVLJQ JUDSKLTXH� KLVWRLUH HW P«PRLUH G§HQWUHSULVH� SXEOLFLW«� DUFKLYHV HW FROOHFWLRQV QX�
P«ULTXHV�

5HVXPR
&RP EDVH HP WU¬V SURMHWRV GH LQYHVWLJD©¥R VREUH D KLVWµULD GH WU¬V PDUFDV LWDOLDQDV GH EHELGDV DOFRµOLFDV HQFRPHQGDGRV SRU XPD
XPD JUDQGH HPSUHVDPXOWLQDFLRQDO� HVWH WH[WR DERUGD D UHOD©¥R FRPSOH[D HQWUH D SHUVSHFWLYD GD SHVTXLVD KLVWµULFD H RV LQWHUHVVHV
GRV DWRUHV HFRQ¶PLFRV� H[SORUDQGR WDPE«P D PDQHLUD SHOD TXDO DV HPSUHVDV KRMH XVDP D VXD SUµSULD KLVWRULD SXEOLFLWDULD SDUD
GHILQLU D VXD LPDJHP QR SUHVHQWH� 1D VH©¥R FRQFOXVLYD� R WH[WR H[DPLQD RV DUWHIDWRV GH FRPXQLFD©¥R FRUSRUDWLYD FRQVLGHUDQGR�
RV FRPR ªSDWULP¶QLR« H FRPR SDUWH LQWHJUDQWH GD PHPµULD FROHWLYD GD VRFLHGDGH� QD LQWHUVHF©¥R GRV LQWHUHVVHV GH GLIHUHQWHV
DWRUHV�
3DODYUDV�FKDYH� SDWULP¶QLR FRUSRUDWLYR� GHVLJQ JU£ILFR� KLVWRULD H PHPRULD FRUSRUDWLYD� SXEOLFLGDGH� DUTXLYRV H FROH©·HV GL�
JLWDLV�

$EVWUDFW
%XLOGLQJ RQ WKUHH FRPPLVVLRQHG UHVHDUFK SURMHFWV RQ WKH KLVWRU\ RI WKUHH ,WDOLDQ DOFRKROLF EHYHUDJH EUDQGV WKDW , FDUULHG RXW
UHFHQWO\� WKLV SDSHU DGGUHVVHV WZR PDLQ LVVXHV� �� WKH FRPSOH[ UHODWLRQVKLS EHWZHHQ WKH FRQFHUQV RI KLVWRULFDO UHVHDUFK DQG WKH
LQWHUHVWV RI EXVLQHVV DFWRUV� �� WKH ZD\ LQ ZKLFK WRGD\ FRPSDQLHV XVH WKHLU RZQ DGYHUWLVLQJ WUDGLWLRQ WR GHILQH WKHLU SUHVHQW
LPDJH� ,Q WKH ODVW VHFWLRQ� WKH FRQWULEXWLRQ DQDO\VHV FRUSRUDWH FRPPXQLFDWLRQ DUWLIDFWV E\ FRQVLGHULQJ WKHP DV ªKHULWDJH« DQG
DV DQ LQWHJUDO SDUW RI VRFLHW\§V FROOHFWLYH PHPRU\� DW WKH LQWHUVHFWLRQ RI LQWHUHVWV KHOG E\ GL¸HUHQW DFWRUV�
.H\ZRUGV� FRUSRUDWH KHULWDJH� JUDSKLF GHVLJQ� FRUSRUDWH KLVWRU\ DQG PHPRU\� DGYHUWLVLQJ� GLJLWDO DUFKLYHV DQG FROOHFWLRQV�
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&DUOR 9LQWL

AMi`Q/m+iBQM

-H VXLV XQ VS«FLDOLVWH G§KLVWRLUH GX GHVLJQ HW PRQ UHJDUG VXU OHV TXHVWLRQV OL«HV ¢ OD P«PRLUH HVW
LQ«YLWDEOHPHQW FHOXL G§XQ KLVWRULHQ� 0RQ SRLQW GH YXH HVW FHOXL G§XQ FKHUFKHXU TXL G§KDELWXGH XWLOLVH
OHV DUFKLYHV HW OHV FROOHFWLRQV SDWULPRQLDOHV GDQV OH FDGUH G§«WXGHV KLVWRULTXHV TXL SRUWHQW QRWDP�
PHQW VXU O§KLVWRLUH GX GHVLJQ JUDSKLTXH HW GH OD FRPPXQLFDWLRQ G§HQWUHSULVH� 1«DQPRLQV� M§DL HX
O§RFFDVLRQ GH WUDYDLOOHU VXU OD P«GLDWLRQ HW OD PLVH HQ YDOHXU GH O§KLVWRLUH HW GH OD P«PRLUH G§HQWUH�
SULVH HQ ,WDOLH HW G§«WDEOLU GHV FROODERUDWLRQV DYHF GHV DFWHXUV HW LQVWLWXWLRQV GX PRQGH «FRQRPLTXH
DFWLIV GDQV FH GRPDLQH� WHOOHV TXH GHV IRQGDWLRQV HW GHV DUFKLYHV� (Q ����� DYHF *LRUJLR %LJDÚL� GLUHF�
WHXU GH OD )RQGDWLRQ ,6(& ¡ ,QVWLWXW SRXU O§KLVWRLUH GX PRQGH FRQWHPSRUDLQ ¡� M§DL «W« UHVSRQVDEOH
GH OD FRQFHSWLRQ HW GH OD U«DOLVDWLRQ G§XQH SODWH�IRUPH HQ OLJQH TXL GRQQH DFFªV ¢ XQ U«SHUWRLUH GH
S«ULRGLTXHV SXEOL«V SDU GHV HQWUHSULVHV LWDOLHQQHV HQWUH ���� HW ����� &H WUDYDLO D GRQQ« OLHX ¢ OD
FU«DWLRQ GX VLWH ZZZ�KRXVHRUJDQ�QHW TXL SHUPHW OD FRQVXOWDWLRQ GH ILFKHV GH FDWDORJXH SURGXLWHV
SDU XQH «TXLSH FRPSRV«H SDU GHV KLVWRULHQV GX GHVLJQ HW GH O§HQWUHSULVH� 3DUPL PHV FROODERUDWLRQV
SOXV U«FHQWHV� LO PH VHPEOH XWLOH GHPHQWLRQQHU XQH SXEOLFDWLRQPRQRJUDSKLTXH FU««H SRXU OD )RQGD�
]LRQH 3LUHOOL � 3XEEOLFLW¢ FRQ OD 3 PDLXVFROD �)RQGD]LRQH 3LUHOOL� ������ (Q RXWUH� M§DL U«FHPPHQW PHQ«
GHV SURMHWV GH UHFKHUFKH FRQWUDFWXDOLV«V VXU O§KLVWRLUH GH FHUWDLQHV PDUTXHV GH ERLVVRQV DOFRROLV«HV�

'DQV FHÚH FRPPXQLFDWLRQ� MH YRXGUDLV P§DSSX\HU VXU FHV GHUQLªUHV H[S«ULHQFHV SRXU WHQWHU GH U«�
SRQGUH DX[ TXHVWLRQV VXLYDQWHV � GDQV TXHOOH PHVXUH HW ¢ WUDYHUV TXHOOHV VWUDW«JLHV ¢ O§KHXUH DFWXHOOH
OHV HQWUHSULVHV VH VHUYHQW�HOOHV GH OHXU SURSUH SDVV« SXEOLFLWDLUH DILQ GH FRQVWUXLUH XQ m SDWULPRLQH }
LGHQWLWDLUH XWLOH SRXU G«ILQLU OHXU LPDJH GDQV OH SU«VHQW " ßHOOHV TXHVWLRQV VH SRVHQW DX FKHUFKHXU
FKDUJ« GH OD UHFRQVWUXFWLRQ GX SDVV« G§XQHPDUTXH IDFH ¢ GHV G«PDUFKHV LVVXHV GH VWUDW«JLHV GHPDU�
NHWLQJ" &RPPHQW GHV REMHWV FRPPXQLFDWLRQQHOV DX VWDWXW FXOWXUHO FRPSOH[H WHOV TXH OHV D¸LFKHV HW
OHV DXWUHV DUWHIDFWV SXEOLFLWDLUHV GX SDVV«� OHV HPEDOODJHV� OHV ORJRV HW OHV V\PEROHV G§LGHQWLW« YLVXHOOH
DUULYHQW�LOV ¢ DFWLYHU OD P«PRLUH FROOHFWLYH "

$SUªV XQH EUªYH LQWURGXFWLRQ VXU OH QRXYHDX UDSSRUW TXH OHV HQWUHSULVHV HW OHV PDUTXHV HQWUH�
WLHQQHQW DYHF OHXU SDVV«� MH WHQWHUDL G§H[DPLQHU OD UHODWLRQ HQWUH OHV HQMHX[ GH OD UHFKHUFKH KLVWRULTXH
HW OHV G«PDUFKHV GHV DFWHXUV «FRQRPLTXHV HQ P§DSSX\DQW VXU PHV H[S«ULHQFHV GDQV OHV SURMHWV GH
UHFKHUFKHV FRQWUDFWXDOLV«HV TXH M§DL PHQ«V U«FHPPHQW� -§DERUGHUDL HQVXLWH OH VXMHW GHV DUFKLYHV QX�
P«ULTXHV G§HQWUHSULVH� FRQVLG«U«HV FRPPH XQ RXWLO ¢ OD IRLV GH SU«VHUYDWLRQ HW GH FRPPXQLFDWLRQ
GH OD P«PRLUH GH O§HQWUHSULVH� (QILQ� M§HVVDLHUDL G§DQDO\VHU OHV DUWHIDFWV FRPPXQLFDWLRQQHOV G§HQWUH�
SULVH HQ WDQW TXH SDWULPRLQH HW FRPPH SDUWLH LQW«JUDQWH GH OD P«PRLUH FROOHFWLYH GH OD VRFL«W«� DX
FDUUHIRXU G§LQW«U¬WV SRUW«V SDU GHV DFWHXUV GL¸«UHQWV�

R GöB/2MiBiû /2 Hö2Mi`2T`Bb2- /2 Hö�p2MB` �m T�bbû

$X FRXUV GHV GHUQLªUHV DQQ«HV� GH SOXV HQ SOXV VRXYHQW OHV RUJDQLVDWLRQV FRQVWUXLVHQW OHXU SURSUH
LPDJH VXU OD EDVH G§RS«UDWLRQV GH U«DFWXDOLVDWLRQ TXL H[SORLWHQW GDQV XQH RSWLTXH PDUNHWLQJ OH SRX�
YRLU «YRFDWHXU GX SDVV«� &§HVW XQ SK«QRPªQH TXH O§RQ SHXW REVHUYHU WUªV FODLUHPHQW GDQV OHV ORJRV
HW OHV V\VWªPHV G§LGHQWLW« YLVXHOOH� 6L� SHQGDQW XQH ERQQH SDUWLH GX üüH VLªFOH� FHV DUWHIDFWV FRP�
PXQLFDWLRQQHOV VH FDUDFW«ULVDLHQW SULQFLSDOHPHQW SDU GHV V\PEROHV DEVWUDLWV HW SDU XQH HVWK«WLTXH
PRGHUQLVWH SURMHW«H YHUV O§DYHQLU �+HQULRQ HW 3DUNLQ� ���� � 9LQWL� ������ DXMRXUG§KXL WUªV IU«TXHP�
PHQW LOV VH U«IªUHQW DX SDVV« GH O§HQWUHSULVH� YRLUH ¢ VHV RULJLQHV �2OLQV� ������

'HV ORJRV m G«IXQWV } VRQW OLÚ«UDOHPHQW UHVVXVFLW«V SDU OHV H[SHUWV GH PDUNHWLQJ HW GH EUDQGLQJ�
0¬PH FHUWDLQV GH FHX[ TXL VRQW DSSDUXV GDQV OHV SDJHV GH /RJR 5�,�3� �7KH 6WRQH 7ZLQV� ������ XQH
SXEOLFDWLRQ VLQJXOLªUH TXL VH YHXW XQH VRUWH G§HVSDFH GH FRPP«PRUDWLRQ SRXU FH JHQUH GH VLJQHV
JUDSKLTXHV WRPE«V HQ G«VX«WXGH� RQW UHWURXY« ¢ SU«VHQW OHXU IRQFWLRQ FRPPXQLFDWLRQQHOOH HW FRP�
PHUFLDOH G§RULJLQH� /HV ORJRV GHV HQWUHSULVHV )LDW HW .RGDN� U«FHPPHQW UHGHVVLQ«V VXU OD EDVH GHV
YHUVLRQV SU«F«GHQWHV� TXL UHPRQWHQW UHVSHFWLYHPHQW ¢ ���� HW ����� HQ VRQW GHV H[HPSOHV UHSU«VHQ�
WDWLIV� 2Q SHXW REVHUYHU GHV VWUDW«JLHV WUªV VLPLODLUHV GDQV G§DXWUHV GRPDLQHV GH OD FRPPXQLFDWLRQ
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/D FRPPXQLFDWLRQ GgHQWUHSULVH HQWUH KLVWRLUH� SDWULPRLQH HW P«PRLUH��HOTXHV «WXGHV GH FDV HQ ,WDOLH

G§HQWUHSULVH� QRWDPPHQW GDQV FHOXL GH OD SXEOLFLW« � OHV PDUTXHV XWLOLVHQW IU«TXHPPHQW OHXU SDVV«
SXEOLFLWDLUH ¢ GHV ILQV GH FRPPXQLFDWLRQ GLFW«HV SDU OHV XUJHQFHV GX SU«VHQW �'H ,XOLR HW9LQWL� ������

&H SK«QRPªQH V§LQVFULW GDQV XQH WHQGDQFH SOXV J«Q«UDOH ¢ OD QRVWDOJLH HW DX U«WUR TXL VH U«SDQG
GHSXLV GHV DQQ«HV GDQV OHV LQGXVWULHV FXOWXUHOOHV HW SDUPL OHV SURIHVVLRQQHOV GH OD FRPPXQLFDWLRQ
HW GX GHVLJQ �*X¸H\� ���� � 5H\QROGV� ������ (Q IDLW� FH WRXUQDQW� SRXU DLQVL GLUH� GH O§DYHQLU YHUV
OH SDVV« UHPRQWH ¢ OD S«ULRGH HQWUH OD ILQ GHV DQQ«HV ���� HW OH G«EXW GHV DQQ«HV ����� S«ULRGH
SRXU ODTXHOOH RQ D VRXYHQW SDUO« G§XQ Y«ULWDEOH m ¤JH GX SLOODJH }� HQ UDLVRQ GHV U«DSSURSULDWLRQV HW
U«XWLOLVDWLRQV IU«TXHQWHV GH IRUPHV HW VW\OHV GX SDVV« �6DYDJH� ���� � 3R\QRU� ������ '§DSUªV SOXVLHXUV
DXWHXUV� LO V§DJLW� HQ H¸HW� G§XQH «SRTXH R» XQ QRXYHDX UDSSRUW DX SDVV« D FRPPHQF« ¢ VHPDQLIHVWHU�
FDUDFW«ULV« SDU OD PXOWLSOLFDWLRQ GHV SUDWLTXHV P«PRULHOOHV �1RUD� ����� HW SDU FH TXL D «W« G«ILQL
FRPPH XQH m LQIODWLRQ SDWULPRQLDOH } �+HLQLFK� ������

&§HVW OH PRPHQW R» OHV HQWUHSULVHV P¬PHV RQW FRPPHQF« ¢ V§LQW«UHVVHU ¢ OHXU SURSUH KLVWRLUH�
HQ V§HQJDJHDQW GDQV XQ SURFHVVXV GH SDWULPRQLDOLVDWLRQ GH GL¸«UHQWV REMHWV WHOV TXH OHV XVLQHV HW
OHV OLHX[ GH WUDYDLO� OHV PDFKLQHV HW OHV V\VWªPHV GH SURGXFWLRQ� OHV SURGXLWV HW OHV VDYRLU�IDLUH GHV
WUDYDLOOHXUV HW� HQILQ� OD SXEOLFLW« HW� SOXV HQ J«Q«UDO� OD FRPPXQLFDWLRQ GH O§HQWUHSULVH� &H WUDYDLO
GH PLVH HQ YDOHXU SDWULPRQLDOH D «W« U«DOLV« JU¤FH ¢ GHV VWUXFWXUHV m LQVWLWXWLRQQHOOHV } WHOOHV TXH
GHV IRQGDWLRQV� GHV DUFKLYHV HW GHV PXV«HV J«U«V SDU OHV HQWUHSULVHV HOOHV�P¬PHV �%XOHJDWR� ���� �
/HUSROG HW DO�� ���� � 0DUWL� ������

'ªV OH G«EXW GH FHÚH YDJXH G§LQW«U¬W SRXU OH m SDWULPRLQH } GHV HQWUHSULVHV� FHV VWUXFWXUHV RQW
FDSW« O§LQW«U¬W GHV KLVWRULHQV� TXL RQW VDLVL O§RFFDVLRQ G§DFF«GHU ¢ GH QRXYHOOHV UHVVRXUFHV GRFXPHQ�
WDLUHV HW GH SRXYRLU G«ILQLU OHV FRQWRXUV G§XQ QRXYHDX FKDPS G§LQYHVWLJDWLRQ � O§KLVWRLUH GH O§HQWUH�
SULVH �%LJDÚL� ���� � 7DVVHO� ������ $LQVL TXH OHV H[SHUWV HQ GRFXPHQWDWLRQ HW OHV UHVSRQVDEOHV GHV
PXV«HV HW GHV DUFKLYHV� OHV KLVWRULHQV RQW G½ VH FRQIURQWHU ¢ OD ORJLTXH P«PRULHOOH GHV DFWHXUV «FR�
QRPLTXHV� LQW«UHVV«V ¢ V«OHFWLRQQHU GDQV OHXU SDVV« GHV «O«PHQWV XWLOHV SRXU FRQVWUXLUH O§LGHQWLW«
GH O§RUJDQLVDWLRQ GDQV OH SU«VHQW� 0DLV� DXMRXUG§KXL� FHÚH FRQIURQWDWLRQ HVW GHYHQXH EHDXFRXS SOXV
FRPSOH[H HW «SLQHXVH� SU«FLV«PHQW HQ UDLVRQ GH OD FURLVVDQFH H[SRQHQWLHOOH GH O§LQW«U¬W GHV HQWUH�
SULVHV SRXU OD FRQQDLVVDQFH HW O§XWLOLVDWLRQ GH OHXU SURSUH SDVV«� 'H SOXV HQ SOXV VRXYHQW� OHV RUJDQL�
VDWLRQV HW OHV HQWUHSULVHV FRQVLGªUHQW OD ORQJ«YLW« ¡ OH IDLW P¬PH G§DYRLU XQH KLVWRLUH GHUULªUH HOOHV ¡
FRPPH XQ DYDQWDJH FRPS«WLWLI ¢ H[SORLWHU ¢ WUDYHUV OHV RXWLOV GH FH TX§RQ DSSHOOH O§KHULWDJH PDUNHWLQJ
�%DOPHU� ���� � %DOPHU� ���� � 0RQWHPDJJL HW 6HYHULQR� ���� � 6WDGOHU� ���� � 8UGH HW DO�� ������
/HV «WXGHV H[LVWDQWHV GDQV FH GRPDLQH PHQWLRQQHQW H[SOLFLWHPHQW m O§XWLOLVDWLRQ GX SDWULPRLQH

KLVWRULTXH FRPPH RXWLO GH FRPPXQLFDWLRQ GH O§LGHQWLW« HW GHV YDOHXUV GH O§HQWUHSULVH } �5LYLH]]R HW
DO�� ����� ����� &H TXL DSSDUD°W QRXYHDX GDQV OHV LQLWLDWLYHV SOXV U«FHQWHV GH YDORULVDWLRQ GH O§KLV�
WRLUH HW GH OD P«PRLUH G§HQWUHSULVH� F§HVW OH IDLW TXH OD UHFKHUFKH VXU OH SDVV« WHQG ¢ U«SRQGUH ¢ XQH
XUJHQFH FRPPXQLFDWLRQQHOOH LPP«GLDWH � QRWDPPHQW� OD YRORQW« RX OD Q«FHVVLW« GHV HQWUHSULVHV GH
UHYLYLILHU� UHQRXYHOHU RX UHSRVLWLRQQHU �HW SDUIRLV P¬PH UHVVXVFLWHU� XQH PDUTXH� HQ DJLVVDQW VXU VD
FRPSRVDQWH P«PRULHOOH� &§HVW ELHQ OH FDV GH WURLV UHFKHUFKHV TXH M§DL PHQ«HV U«FHPPHQW� ILQDQF«HV
SDU XQH JUDQGHPXOWLQDWLRQDOH GX VHFWHXU GHV OLTXHXUV�DS«ULWLIV TXL FHV GHUQLªUHV DQQ«HV D «W« ¢ O§LQL�
WLDWLYH G§XQH V«ULH G§LQYHVWLJDWLRQV VXU OH m SDWULPRLQH KLVWRULTXH } GH SOXVLHXUV PDUTXHV LWDOLHQQHV
IDLVDQW DFWXHOOHPHQW SDUWLH GH VRQ SRUWHIHXLOOH� &H FROORTXH PH GRQQH SRXU OD SUHPLªUH IRLV O§RFFD�
VLRQ G§DERUGHU FHV WUDYDX[ ¡ GRQW FHUWDLQV VRQW HQFRUH HQ FRXUV GH U«DOLVDWLRQ ¡ GDQV XQH SHUVSHFWLYH
DXWRU«IOH[LYH�

k G2b +�b /2 i`QBb K�`[m2b /2 HB[m2m`b 2i �Tû`BiB7b

'DQV OHV WURLV FDV� OD GHPDQGH LQLWLDOH D «W« GH SURGXLUH XQ WUDYDLO GH GRFXPHQWDWLRQ HW GH UH�
FRQVWUXFWLRQ KLVWRULTXH� GRQW OHV G«ERXFK«V HW OHV XVDJHV IXWXUV Q§«WDLHQW SDV FODLUHPHQW G«ILQLV�
$XWUHPHQW GLW� OHV REMHFWLIV PDUNHWLQJ Q§RQW SDV «W« IRUPXO«V GH PDQLªUH H[SOLFLWH SDU OHV DFWHXUV GH
O§HQWUHSULVH� /D FRQYHQWLRQ DYHF OD VRFL«W« PXOWLQDWLRQDOH QH SU«YR\DLW TXH OD U«GDFWLRQ G§XQ UDSSRUW

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� �



&DUOR 9LQWL

GH UHFKHUFKH HW OD FRPSLODWLRQ G§XQ FDWDORJXH GHV DUWHIDFWV JUDSKLTXHV HW SXEOLFLWDLUHV UHS«U«V� DYHF
WRXWHV OHV GRQQ«HV TXL SRXUUDLHQW ¬WUH XWLOHV SRXU O§DFTXLVLWLRQ GHV GURLWV GH UHSURGXFWLRQ�

/H FDV $ � FRQFHUQH XQH F«OªEUH PDUTXH GH YLQV HW OLTXHXUV D\DQW XQH ORQJXH KLVWRLUH GHUULªUH HOOH�
0D FRQWULEXWLRQ D FRQVWLWX« XQ YROHW GH O§DFWLYLW« G§XQ JURXSH GH WUDYDLO FRQVWLWX« SDU XQ DUFKLYLVWH�
XQ KLVWRULHQ G§HQWUHSULVH HW GHX[ VS«FLDOLVWHV G§KLVWRLUH FRQWHPSRUDLQH� &H Q§HVW TX§¢ O§RFFDVLRQ GX
���H DQQLYHUVDLUH GH OD IRQGDWLRQ GH OD PDUTXH RX� SOXV SU«FLV«PHQW� GH O§HQWUHSULVH TXL SURGXLVDLW
OD OLTXHXU DYDQW OHV FHVVLRQV HW DFTXLVLWLRQV TXL RQW HX OLHX ¢ OD ILQ GX üüH VLªFOH� TXH OH QRXYHDX SUR�
SUL«WDLUH D G«FLG« GH SRUWHU VRQ DÚHQWLRQ VXU OHV DUFKLYHV KLVWRULTXHV HW VXU OD FROOHFWLRQ FRQVHUY«H
GDQV XQ PXV«H LQDXJXU« SHQGDQW OHV DQQ«HV ���� GDQV OD SUHPLªUH XVLQH GH O§HQWUHSULVH� /HV UHVSRQ�
VDEOHV PDUNHWLQJ HQ FKDUJH GH OD YDORULVDWLRQ GH OD PDUTXH� SRXVV«V SDU OD Q«FHVVLW« GH OD UHODQFHU HW
GH OD UHSRVLWLRQQHU� RQW IDLW DSSHO DX JURXSH G§XQLYHUVLWDLUHV HW GH FKHUFKHXUV TXH MH YLHQV GH PHQ�
WLRQQHU SRXU UHFRQVWUXLUH OD ELRJUDSKLH GHV HQWUHSUHQHXUV HW O§KLVWRLUH GH O§HQWUHSULVH� OHV OLHX[ HW
OHV P«WKRGHV GH SURGXFWLRQ� OHV VWUDW«JLHV FRPPHUFLDOHV HW� HQILQ� OD SXEOLFLW« HW OD FRPPXQLFDWLRQ
YLVXHOOH� YROHW GRQW M§DL «W« UHVSRQVDEOH�

/D WUDGLWLRQ SXEOLFLWDLUH GH OD PDUTXH $ FRPSWH SDUPL OHV SULQFLSDX[ SURWDJRQLVWHV GH OD VFªQH
JUDSKLTXH LWDOLHQQH HW LQWHUQDWLRQDOH� 3DU O§DFTXLVLWLRQ GH OD PDUTXH� OHV QRXYHDX[ SURSUL«WDLUHV RQW
«JDOHPHQW DFTXLV XQH FROOHFWLRQ G§D¸LFKHV HW DUWHIDFWV SXEOLFLWDLUHV TXL� ELHQ TXH ULFKH� Q§HVW SDV H[�
KDXVWLYH� (Q H¸HW� SOXVLHXUV SLªFHV RULJLQDOHV VRQW SHUGXHV RX VRQW WUªV G«W«ULRU«HV� &RPSWH WHQX GH
OD ORQJXH KLVWRLUH SXEOLFLWDLUH GH OD PDUTXH FRQVWUXLWH WRXW DX ORQJ GH GHX[ VLªFOHV� OD FROOHFWLRQ DS�
SDUDLVVDLW GRQF LQFRPSOªWH� $LQVL� PHV UHFKHUFKHV VH VRQW G§DERUG FRQFHQWU«HV VXU OD ORFDOLVDWLRQ GH
QRPEUHX[ H[HPSODLUHV GLVSHUV«V HW FRQVHUY«V GDQV GL¸«UHQWHV LQVWLWXWLRQV SDWULPRQLDOHV SXEOLTXHV
HW SULY«HV WHOV TXH OH 0XVHR &ROOH]LRQH 6DOFH GH 7U«YLVH� OH 0XV«H GHV $UWV '«FRUDWLIV GH 3DULV HW
OH 0XVHXP I¾U *HVWDOWXQJ GH =XULFK� 'DQV OHV SKDVHV VXLYDQWHV� HQ SOXV GX UHS«UDJH GH QRPEUHX[
DUWHIDFWV SXEOLFLWDLUHV MXVTX§DORUV LQFRQQXV HW GH O§LGHQWLILFDWLRQ GHV DXWHXUV GH FHUWDLQHV SLªFHV G«M¢
FRQQXHV� O§LQYHVWLJDWLRQ D PLV HQ OXPLªUH OH IRQFWLRQQHPHQW GX VHUYLFH GH SXEOLFLW« DX VHLQ GH O§DQ�
FLHQQH HQWUHSULVH� /§«WXGH GH QRPEUHX[ GRFXPHQWV G§DUFKLYHV� TXL MXVTX§¢ SU«VHQW «WDLHQW UHVW«V
GDQV O§RPEUH� D SHUPLV GH UHFRQVWUXLUH DYHF SU«FLVLRQ O§KLVWRLUH SXEOLFLWDLUH HW OHV VWUDW«JLHV GH FRP�
PXQLFDWLRQ GH O§XQH GHV PDUTXHV LWDOLHQQHV OHV SOXV FRQQXHV GDQV OH PRQGH�

3RXUWDQW� PDOJU« O§LQW«U¬W LQLWLDO PDQLIHVW« SDU OHV UHVSRQVDEOHV PDUNHWLQJ GH OD PDUTXH $ SRXU
FHV QRXYHDX[ «O«PHQWV LVVXV GH OD UHFKHUFKH KLVWRULTXH� LO HVW GHYHQX UDSLGHPHQW «YLGHQW TXH OHV VHJ�
PHQWV GX SDVV« TX§LOV VRXKDLWDLHQW YDORULVHU Q§«WDLHQW SDV OL«V ¢ O§KLVWRLUH GH O§LQGXVWULDOLVDWLRQ SU«�
FRFH GH OD SURGXFWLRQ� QL DX[ VWUDW«JLHV GH FRPPXQLFDWLRQ PRGHUQHV PLVHV HQ SODFH SDU OD PDUTXH�
/HXU LQW«U¬W D SRUW« SOXW¶W VXU OHV RULJLQHV DQFLHQQHV GH O§DFWLYLW« GH OD IDPLOOH G§HQWUHSUHQHXUV HW
GRQF VXU OD SRVVLELOLW« GH UHOLHU OD PDUTXH ¢ OD WUDGLWLRQ DUWLVDQDOH HW U«JLRQDOH GH O§DUW GHV PD°WUHV
FRQILVHXUV HW GH OD SU«SDUDWLRQ GH VSLULWXHX[ �� &H WUDYDLO FRQILUPH GRQF TXH OD WHQWDWLYH GH m U«�
HQUDFLQHPHQW } GDQV XQ FRQWH[WH ORFDO HW G§DQFUDJH GDQV XQ WHUURLU FRQVWLWXH XQ GHV DVSHFWV FHQWUDX[
GHV VWUDW«JLHV G§KHULWDJH PDUNHWLQJ� 0HV UHFKHUFKHV DXWRXU GH GHX[ DXWUHV PDUTXHV IDLVDQW SDUWLH
GX SRUWHIHXLOOH GH OD P¬PH PXOWLQDWLRQDOH � P§RQW «JDOHPHQW SHUPLV GH FRQVWDWHU FHÚH WHQGDQFH�

/D PDUTXH % SRUWH OH QRP G§XQH IDPLOOH G§HQWUHSUHQHXUV TXL� DYDQW GH F«GHU U«FHPPHQW VRQ
DFWLYLW«� D SURGXLW SHQGDQW SOXV G§XQ VLªFOH XQH OLTXHXU m DPDUR } WUªV SRSXODLUH HQ ,WDOLH� ,O V§DJLW
G§XQH HQWUHSULVH HW G§XQ SURGXLW D\DQW GHV UDFLQHV WHUULWRULDOHV WUªV IRUWHV� &HSHQGDQW� FRPPH F§HVW
DSSDUX «YLGHQW ORUV GH QRWUH UHFKHUFKH� OD PDUTXH V§HVW LPSRV«H VXU OH PDUFK« QDWLRQDO ¢ WUDYHUV

�� (Q UDLVRQ GHV DFFRUGV GH FRQILGHQWLDOLW« VLJQ«V DYHF FHÚH PXOWLQDWLRQDOH� LO Q§HVW SDV SRVVLEOH GH PHQWLRQQHU LFL OH QRP
GH O§HQWUHSULVH HW GHV PDUTXHV TXL RQW IDLW O§REMHW GH PHV UHFKHUFKHV KLVWRULTXHV�

�� &RPPH OHV U«VXOWDWV GH OD UHFKHUFKH PHQ«H SDU OHV PHPEUHV GX JURXSH WUDYDLOODQW VXU O§KLVWRLUH GH OD IDPLOOH HW GH O§HQ�
WUHSULVH O§RQW FODLUHPHQW PRQWU«� LO \ D GHV OLHQV PDLV DXVVL XQH IRUWH GLVFRQWLQXLW« HQWUH FHV SUHPLªUHV DFWLYLW«V ORFDOHV GH OD
IDPLOOH HW O§KLVWRLUH LQGXVWULHOOH G§XQH HQWUHSULVH TXL D SX WUªV YLWH V§«WDEOLU VXU OH PDUFK« PRQGLDO HQ WDQW TXH PDUTXH JOREDOH
VDQV DXFXQH FRQQRWDWLRQ WHUULWRULDOH�

�� 'DQV FHV GHX[ GHUQLHUV FDV� OD UHFKHUFKH D «W« PHQ«H SDU XQH SHWLWH «TXLSH FRPSRV«H G§XQ MHXQH FKHUFKHXU GH PRQ XQL�
YHUVLW«� $QWRQHOOR *DUDJXVR� HW PRL�P¬PH� /HV U«VXOWDWV GH O§LQYHVWLJDWLRQ VRQW UDVVHPEO«V GDQV GHX[ SURWRW\SHV GH SXEOLFDWLRQV
GHVWLQ«HV ¢ ¬WUH GL¸XV«HV XQLTXHPHQW DX VHLQ GH O§HQWUHSULVH�

� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/D FRPPXQLFDWLRQ GgHQWUHSULVH HQWUH KLVWRLUH� SDWULPRLQH HW P«PRLUH��HOTXHV «WXGHV GH FDV HQ ,WDOLH

XQH VWUDW«JLH SXEOLFLWDLUH TXL D SURJUHVVLYHPHQW H¸DF« GH VRQ LPDJH WRXWH FRQQRWDWLRQ U«JLRQDOH HW
ORFDOH� (OOH HVW HQWU«H GDQV OD P«PRLUH FROOHFWLYH GHV ,WDOLHQV JU¤FH ¢ GHV VSRWV W«O«YLV«V TXL RQW FDSW«
OH QRXYHDX FOLPDW K«GRQLVWH TXL GRPLQDLW GDQV OHV DQQ«HV ����� 1RV UHFKHUFKHV RQW SRXUWDQW PLV HQ
«YLGHQFH O§H[LVWHQFH G§DUWHIDFWV SXEOLFLWDLUHV U«DOLV«V GªV OD IRQGDWLRQ GH O§HQWUHSULVH DX üíüH VLªFOH�
'DQV O§RSWLTXH GHV UHVSRQVDEOHV PDUNHWLQJ� FHV REMHWV HW GRFXPHQWV� GRQW O§LFRQRJUDSKLH HVW OL«H ¢
OD U«JLRQ HW ¢ OD YLOOH G§RULJLQH� SRXUUDLHQW VH SU¬WHU ¢ XQH UHPLVH HQ U«FLW HQ VHQV ORFDO GH OD PDUTXH�
TXL DXMRXUG§KXL V§DSSXLH G«M¢ IRUWHPHQW VXU OD UHG«FRXYHUWH GHV UDFLQHV DQFLHQQHV HW WHUULWRULDOHV
GX SURGXLW GDQV VHV FDPSDJQHV SXEOLFLWDLUHV�

3OXV VLJQLILFDWLI HQFRUH ¢ FHW «JDUG HVW OH FDV GH OD PDUTXH &� ,O V§DJLW G§XQH OLTXHXU �DS«ULWLI HW
m DPDUR }� ODQF«H VXU OH PDUFK« SHQGDQW OHV DQQ«HV ���� SDU XQH HQWUHSULVH GRQW OH QRP D ODLVV«
SHX GH WUDFHV GDQV OD P«PRLUH GHV ,WDOLHQV� (Q UHYDQFKH� OD PDUTXH HVW WRXMRXUV SRSXODLUH GDQV OD
3«QLQVXOH HW VD QRWRUL«W« HVW OL«H ¢ XQH V«ULH GH SXEOLFLW«V W«O«YLV«HV GL¸XV«HV GDQV OH SURJUDPPH
&DURVHOOR� $SUªV XQH ORQJXH S«ULRGH GH FULVH HW GH IDLEOH YLVLELOLW« GDQV OHV P«GLDV� OH SURGXLW D «W«
U«FHPPHQW UHODQF« ¢ WUDYHUV XQH U«LQWHUSU«WDWLRQ LURQLTXH GH FHV PRWLIV SXEOLFLWDLUHV GX SDVV«�
/HV UHFKHUFKHV TXH QRXV DYRQV PHQ«HV RQW SHUPLV GH UHFRQVWUXLUH OD JHQªVH HW OHV «YROXWLRQV

GHV DQFLHQQHV VWUDW«JLHV SXEOLFLWDLUHV TXL RQW DFFRPSDJQ« OH VXFFªV GX SURGXLW SHQGDQW OHV DQQ«HV
����� &HV VWUDW«JLHV QH SU«YR\DLHQW SDV ODPLVH HQ DYDQW GX QRPGX SURGXFWHXU� «WDQW SULQFLSDOHPHQW
D[«HV VXU XQH GLVV«PLQDWLRQPDVVLYH GH OD PDUTXH GDQV OHV P«GLDV HW OHV HVSDFHV SXEOLFV XUEDLQV� 3DU
DLOOHXUV� O§HQTX¬WH KLVWRULTXH D «JDOHPHQW PLV HQ «YLGHQFH OHV RULJLQHV GH OD IDPLOOH G§HQWUHSUHQHXUV
TXL RQW SURGXLW OD OLTXHXU SHQGDQW SOXV GH WUHQWH DQV HW TXL D FRPPHQF« VHV DFWLYLW«V GDQV XQH YLOOH
GX QRUG GH ,WDOLH� EHUFHDX G§XQH LPSRUWDQWH WUDGLWLRQ GH IDEULFDWLRQ GDQV OH VHFWHXU GHV ERLVVRQV
DOFRROLV«HV� 8QH IRLV DFTXLVHV SDU OHV UHVSRQVDEOHV PDUNHWLQJ FKDUJ«V GH J«UHU OD PDUTXH� OHV LQIRU�
PDWLRQV HW OD GRFXPHQWDWLRQ UHODWLYHV ¢ FHÚH DQFLHQQH WUDGLWLRQ ORFDOH VH SU¬WHQW ¢ ¬WUH XWLOLV«HV
SRXU PHÚUH HQ DYDQW GHV DVSHFWV GX SDVV« GH O§HQWUHSULVH DXWUHIRLV LQH[SORLW«V HW SRXU UHSRVLWLRQQHU
DLQVL WHPSRUHOOHPHQW HW VSDWLDOHPHQW XQH PDUTXH TXL� GDQV OD P«PRLUH GHV ,WDOLHQV� HVW DVVRFL«H DX[
DQQ«HV GX mPLUDFOH «FRQRPLTXH } HW TXL� DFWXHOOHPHQW� HVW G«SRXUYXH GH WRXW OLHQ DYHF XQ WHUULWRLUH
VS«FLILTXH�

'DQV OHV WURLV FDV DQDO\V«V� GRQF� GHV WUDFHV GX SDVV« TXL U«DSSDUDLVVHQW ¢ WUDYHUV OH WUDYDLO GH
UHFKHUFKH VH SU¬WHQW ¢ ¬WUH U««ODERU«HV DYHF XQH ORJLTXH UDGLFDOHPHQW LQG«SHQGDQWH GHV SU«RFFXSD�
WLRQV G§LQWHUSU«WDWLRQ FULWLTXH SURSUHV ¢ OD SHUVSHFWLYH KLVWRULRJUDSKLTXH� /H SDVV« UHG«FRXYHUW SHXW
IDFLOHPHQW GHYHQLU XQ PDW«ULDX GH FU«DWLRQ HW G§LQYHQWLRQ GDQV OHV PDLQV GHV H[SHUWV HQ PDUNHWLQJ
¢ OD UHFKHUFKH G§«O«PHQWV TXL SXLVVHQW DLGHU ¢ U«HQUDFLQHU OD PDUTXH OH SOXV ORLQ SRVVLEOH GDQV OH
WHPSV HW FLUFRQVFULW DX SOXV SURFKH GDQV O§HVSDFH�
'§DXWUH SDUW� LO IDXW JDUGHU ¢ O§HVSULW TXH FHV WUDYDX[ G§LQYHVWLJDWLRQ RQW «W« XQH RFFDVLRQ SU«FLHXVH

SRXUPRL G§DYRLU DFFªV ¢ GHV VRXUFHV GRFXPHQWDLUHV DXWUHPHQW LQDFFHVVLEOHV� 'H VXUFUR°W� OH U«VXOWDWV
GHV UHFKHUFKHV PHQ«HV SHXYHQW SU«VHQWHU XQ LQW«U¬W VFLHQWLILTXH SRXU OHV FKHUFKHXUV GH GL¸«UHQWHV
GLVFLSOLQHV � GH O§KLVWRLUH GH O§«FRQRPLH� GH O§HQWUHSULVH HW GH OD FRQVRPPDWLRQ� ¢ O§KLVWRLUH FXOWXUHOOH
HW DX[ «WXGHV VXU OD SXEOLFLW« HW OD FRPPXQLFDWLRQ GH PDUTXH�

j �`+?Bp2b MmKû`B[m2b 2i KûKQB`2 /ö2Mi`2T`Bb2

-XVTX§¢ LO \ D TXHOTXHV G«FHQQLHV� ¢ OD GL¸«UHQFH GHV PXV«HV G§HQWUHSULVH� OHV DUFKLYHV G§HQWUH�
SULVH RQW «W« OL«HV ¢ XQH FRQFHSWLRQ WUDGLWLRQQHOOH GH SDWULPRLQH KLVWRULTXH HW FXOWXUHO� /LHX[ G«GL«V
SULQFLSDOHPHQW ¢ OD SU«VHUYDWLRQ GH O§KLVWRLUH HW GH OD P«PRLUH GH O§HQWUHSULVH� LOV Q§«WDLHQW J«Q«UDOH�
PHQW RXYHUWV ¢ OD FRQVXOWDWLRQ TX§¢ GHV FKHUFKHXUV HW ¢ XQ SXEOLF LQWHUQH� /HV QRXYHOOHV SRVVLELOLW«V
GH UHQGUH OHV DUFKLYHV DFFHVVLEOHV ¢ XQ SXEOLF SOXV ODUJH HW GH OHV m DQLPHU } JU¤FH DX[ WHFKQRORJLHV
QXP«ULTXHV �%XUGLFN HW DO�� ����� RQW SURIRQG«PHQW WUDQVIRUP« OD IRQFWLRQ GHV DUFKLYHV G§HQWUHSULVH�

/H VLWH LQWHUQHW GH O§DJHQFH LWDOLHQQH 3URPHPRULD� m VS«FLDOLV«H GDQV OD U«FXS«UDWLRQ� FRQVHUYD�
WLRQ HW YDORULVDWLRQ ¢ ���r GX SDWULPRLQH KLVWRULTXH GH JUDQGHV HQWUHSULVHV� LQVWLWXWLRQV HW FROOHF�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� �
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WLRQQHXUV } R¸UH XQ H[HPSOH XWLOH SRXU VDLVLU FRPPHQW ¢ O§KHXUH DFWXHOOH OHV DUFKLYHV VRQW FRQ©XHV
FRPPH XQ RXWLO m G§LQQRYDWLRQ VWUDW«JLTXH } �� 3URPHPRULD SURPHXW VHV VHUYLFHV HQPHÚDQW HQ DYDQW
OH IDLW TX§HOOH FRQVWUXLW GHV SODWHV�IRUPHV QXP«ULTXHV SRXU PRQWUHU m OH FKHPLQ ¢ WUDYHUV OHTXHO OD
PDUTXH «YROXH } HQ «WDEOLVVDQW m XQ GLDORJXH HQWUH OH SU«VHQW� OH SDVV« HW OH IXWXU } �� &HÚH ID©RQ
G§DSSU«KHQGHU OHV DUFKLYHV VH PDQLIHVWH FODLUHPHQW GDQV O§XQ GHV GHUQLHUV SURMHWV GH O§DJHQFH U«DOLV«
SRXU OH FRPSWH GH O§HQWUHSULVH /DYD]]D HQ OLHQ DYHF OD FU«DWLRQ G§XQH QRXYHOOH VWUXFWXUH PXV«DOH G«�
GL«H ¢ ODPDUTXH LWDOLHQQH� /§DYDQW�SUHPLªUH YLG«R � TXL SU«VHQWH OD QRXYHOOH SODWH�IRUPH GHV DUFKLYHV
KLVWRULTXHV QXP«ULTXHV /DYD]]D �$UFKLYLR VWRULFR GLJLWDOH /DYD]]D� G«PRQWUH FODLUHPHQW FRPPHQW OHV
FRPS«WHQFHV VS«FLDOLV«HV GDQV OH GRPDLQH GHV VFLHQFHV GH OD GRFXPHQWDWLRQ HW GH O§DUFKLYDJH RQW
WHQGDQFH ¢ LQW«JUHU HW VRXYHQW ¢ VH P¬OHU ¢ FH TXH OHV PHPEUHV GH 3URPHPRULD G«ILQLVVHQW HX[�
P¬PHV FRPPH JHVWLRQ GX EUDQG KHULWDJH� 'DQV FH FDV� HQ H¸HW� FH VRQW OHV P¬PHV DFWHXUV LPSOLTX«V
GDQV OHV SURF«G«V GH GRFXPHQWDWLRQ� QXP«ULVDWLRQ HW FU«DWLRQ GH O§DUFKLWHFWXUH HW GH O§LQWHUIDFH GH
OD SODWH�IRUPH TXL VRQW «JDOHPHQW UHVSRQVDEOHV GX SURFHVVXV GH PLVH HQ P«PRLUH IRUWHPHQW RULHQW«
YHUV GHV REMHFWLIV PDUNHWLQJ�

3DU DLOOHXUV� GDQV OD SHUVSHFWLYH GH O§KLVWRLUH GH O§HQWUHSULVH HW GH O§KLVWRLUH GX GHVLJQ �'DOOD 0XUD�
������ OHV SODWHV�IRUPHV G§DUFKLYDJH QXP«ULTXHV R¸UHQW GH QRXYHOOHV RSSRUWXQLW«V HQ WDQW TX§DJU«�
JDWHXUV GH GL¸«UHQWHV FROOHFWLRQV HW UHVVRXUFHV� 'DQV OHV WUDYDX[ TXH MH YLHQV G§«YRTXHU� MH PH VXLV
WURXY« IDFH ¢ GHV VLWXDWLRQV WUªV GL¸«UHQWHV SDU UDSSRUW DX[ IRQGV GRFXPHQWDLUHV H[LVWDQWV HW ¢ OHXU
QXP«ULVDWLRQ � DORUV TXH SRXU OH SUHPLHU FDV �PDUTXH $� OD QXP«ULVDWLRQ GHV DUFKLYHV «WDLW G«M¢ HQ�
WDP«H� GDQV OHV VHFRQG FDV �PDUTXH %�� XQ ULFKH FRUSXV GRFXPHQWDLUH «WDLW UDVVHPEO« DX VLªJH GH
O§DQFLHQQH HQWUHSULVH� GRQW O§LQYHQWDLUH� OH FDWDORJDJH HW OD QXP«ULVDWLRQ YRQW G«PDUUHU ¢ SU«VHQW�
(QILQ� SRXU OH WURLVLªPH FDV �PDUTXH &�� M§DL WUDYDLOO« HQ O§DEVHQFH WRWDOH GH UHVVRXUFHV GRFXPHQWDLUHV
LQWHUQHV� 'DQV OHV WURLV FDV� GHV UHVVRXUFHV SURYHQDQW GH FROOHFWLRQV SXEOLTXHV RX SULY«HV H[WHUQHV
RQW «W« FUXFLDOHV�

,O HVW ELHQ «YLGHPPHQW SRVVLEOH GH FRQVWUXLUH GHV EDVHV GH GRQQ«HV QXP«ULTXHV P¬PH HQ O§DE�
VHQFH G§XQ HVSDFH G§DUFKLYDJH LQVWLWXWLRQQDOLV«� FH TXL V§HVW U«FHPPHQW SURGXLW GDQV OH FDV GHV
JUDQGV PDJDVLQV LWDOLHQV /D 5LQDVFHQWH� GRQW OHV DUFKLYHV SK\VLTXHV VRQW SUHVTXH FRPSOªWHPHQW
SHUGXHV� /H SRUWDLO 5LQDVFHQWH $UFKLYHV �KWWSV���ZZZ�DUFKLYHV�ULQDVFHQWH�LW� GRQQH DFFªV ¢ XQ U«SHU�
WRLUH K«W«URJªQH GH GRFXPHQWV HW G§LPDJHV SURYHQDQW GH �� FROOHFWLRQV HW DUFKLYHV GL¸«UHQWHV� &HV
UHVVRXUFHV YRQW GHV UHFXHLOV DSSDUWHQDQW ¢ GHV LQVWLWXWLRQV SXEOLTXHV WHOV TXH PXV«HV HW XQLYHUVLW«V
DX[ DUFKLYHV SHUVRQQHOOHV GHV JUDSKLVWHV HW GHV SKRWRJUDSKHV TXL RQW WUDYDLOO« SRXU /D 5LQDVFHQWH
�9LQWL� ������ &RQ©X SRXU G«FOHQFKHU m XQH DFWLRQ FROOHFWLYH� JU¤FH ¢ OD FRQWULEXWLRQ G§HPSOR\«V� FRO�
ODERUDWHXUV� IRXUQLVVHXUV HW FOLHQWV } � GH O§HQWUHSULVH� OH VLWH D O§DPELWLRQ G§HQULFKLU FRQVWDPPHQW
VRQ FRQWHQX JU¤FH ¢ OD SDUWLFLSDWLRQ GH WRXV FHX[ TXL� GDQV OH SDVV«� RQW HX D¸DLUH ¢ /D 5LQDVFHQWH
HW FRQVHUYHQW GHV GRFXPHQWV VXU VRQ KLVWRLUH� &§HVW XQ FDV SDUWLFXOLªUHPHQW HPEO«PDWLTXH GH OD
WHQWDWLYH GH FRQVLG«UHU O§KLVWRLUH G§XQH HQWUHSULVH HQ WHUPHV GH P«PRLUH FROOHFWLYH� XQ DVSHFW TXL
DFTXLHUW XQH LPSRUWDQFH SDUWLFXOLªUH ORUVTXH F§HVW OD SXEOLFLW« HW OD FRPPXQLFDWLRQ GH O§HQWUHSULVH
TXL GHYLHQQHQW SDWULPRLQH�

9 G� +QKKmMB+�iBQM /ö2Mi`2T`Bb2 2M i�Mi [m2 T�i`BKQBM2 2i KûKQB`2

+QHH2+iBp2

'DQV OD SOXSDUW GHV FDV� OHV DUWHIDFWV GH OD FRPPXQLFDWLRQ G§HQWUHSULVH� HQ SDUWLFXOLHU FHX[ TXL
FRQFHUQHQW OH GRPDLQH GH OD SXEOLFLW«� QH VRQW SDV SU«GHVWLQ«V ¢ VXUYLYUH� /HV D¸LFKHV� OHV DQQRQFHV
GDQV OD SUHVVH� OHV HPEDOODJHV ¡ SRXU QH FLWHU TXH TXHOTXHV H[HPSOHV ¡ VRQW FU««V SRXU DFFRPSOLU XQH

�� KWWSV���ZZZ�SURPHPRULDJURXS�FRP� �SDJH FRQVXOW«H OH �� RFWREUH ������
�� ,YL�
�� 'LVSRQLEOH VXU KWWSV���YLPHR�FRP�����������
�� KWWSV���DUFKLYHV�ULQDVFHQWH�LW�LW�DERXW�

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/D FRPPXQLFDWLRQ GgHQWUHSULVH HQWUH KLVWRLUH� SDWULPRLQH HW P«PRLUH��HOTXHV «WXGHV GH FDV HQ ,WDOLH

PLVVLRQ ¢ FRXUW WHUPH HW QH V§DGUHVVHQW SDV DX[ J«Q«UDWLRQV ¢ YHQLU� &HSHQGDQW� LOV RQW OD SRVVLELOLW«
G§HQWUHU GDQV OHV HVSDFHV GH SHUPDQHQFH GHV LQVWLWXWLRQV SDWULPRQLDOHV� FRPPH F§HVW «YLGHQW GDQV
OH FDV GHV D¸LFKHV� GHYHQXHV WUªV W¶W REMHW GH SUDWLTXHV GH FROOHFWLRQ HW GH SDWULPRQLDOLVDWLRQ �'H
,XOLR� ���� � =PHOW\� ���� � ,VNLQ� ������

/HV HQWUHSULVHV HOOHV�P¬PHV RQW WUªV W¶W FRPSULV TXH OD FROODERUDWLRQ DYHF GHV D¸LFKLVWHV SRXYDLW
GHYHQLU XQPR\HQ SRXU REWHQLU XQH O«JLWLPLW« FXOWXUHOOH HW P¬PH SRXU FRQVWUXLUH XQH FROOHFWLRQ G§DU�
WHIDFWV SXEOLFLWDLUHV G§DXWHXUV� 8QH IRLV OHXU IRQFWLRQ FRPPHUFLDOH «SXLV«H� OHV FU«DWLRQV G§DUWLVWHV HW
LOOXVWUDWHXUV GHYLHQQHQW IDFLOHPHQW XQ m SDWULPRLQH } GH O§HQWUHSULVH HW FRQVWLWXHQW GHV «O«PHQWV�FO«
GDQV OH U«FLW GH VRQ KLVWRLUH� TXL� DXMRXUG§KXL� HVW VRXYHQW RUFKHVWU«H DX VHLQ GH Y«ULWDEOHV VWUXFWXUHV
PXV«DOHV� PDLV DXWUHIRLV «WDLW PLVH HQ VFªQH ¢ WUDYHUV OH ULWXHO GH OD m YLVLWH GH O§HQWUHSULVH } �0DU�
FKDQG� ���� �9LQWL� ������ 2Q SHXW OH FRQVWDWHU GHPDQLªUH WUªV FODLUH GDQV OHV SDJHV G§XQH SXEOLFDWLRQ
SURPRWLRQQHOOH GHV DQQ«HV ���� «GLW«H SDU OH VHUYLFH GH SXEOLFLW« GH OD PDUTXH $� UHS«U«H GDQV OH
FDGUH GH PHV UHFKHUFKHV� 'DQV OHV LOOXVWUDWLRQV GH FH OLYUH� FU««HV SDU XQ F«OªEUH JUDSKLVWH LWDOLHQ�
RQ SHXW REVHUYHU OHV D¸LFKHV H[SRV«HV m SRXU OH E«Q«ILFH GHV YLVLWHXUV } FRPPH GHV WDEOHDX[ m VXU
GHV VWDQGV }� WDQGLV TXH OH WH[WH H[SULPH OD ILHUW« GH O§HQWUHSULVH SRXU DYRLU PLV HQ SODFH XQH JDOHULH
GH m Y«ULWDEOHV �XYUHV G§DUW VLJQ«HV SDU OHV DUWLVWHV LWDOLHQV HW «WUDQJHUV OHV SOXV WDOHQWXHX[ } ��

'HSXLV OHXUV RULJLQHV� OHV D¸LFKHV SXEOLFLWDLUHV RQW «W« FRQVLG«U«HV ¢ OD IRLV FRPPH GHV RXWLOV
GH FRPPXQLFDWLRQ FRPPHUFLDOH HW GHV �XYUHV GH FU«DWLRQ G§HVSULW� 0DLV OHV SXEOLFLW«V GX SDVV«
VXUYLYHQW GDQV OH SU«VHQW HW VRQW VRXYHQW HQWU«HV GDQV GHV LQVWLWXWLRQV SDWULPRQLDOHV WHOOHV TXH
GHV ELEOLRWKªTXHV� GHV DUFKLYHV HW GHV PXV«HV SXEOLFV «JDOHPHQW SRXU GHV UDLVRQV LQG«SHQGDQWHV
GH OHXU YDOHXU KLVWRULFR�DUWLVWLTXH� ß§HOOHV VRLHQW SHX VSHFWDFXODLUHV� VDQV YDOHXU «FRQRPLTXH RX
IRUPHOOHPHQW SHX VRLJQ«HV� OHV SXEOLFLW«V GX SDVV« TXL VXUYLYHQW GDQV OH SU«VHQW VRQW FRQVLG«U«HV
FRPPH OHV WUDFHV G§XQ PRQGH VRFLDO� «FRQRPLTXH HW FXOWXUHO GLVSDUX HW RQW OH SRXYRLU G§«YRTXHU
GHV VRXYHQLUV HW GH J«Q«UHU GHV «PRWLRQV �'H ,XOLR HW 9LQWL� ������ /D FRPPXQLFDWLRQ G§HQWUHSULVH
HW GH PDUTXH VH FRQVWUXLW ¢ SDUWLU GH OD P«PRLUH FROOHFWLYH G§XQH VRFL«W«� 0DLV� XQH IRLV VD IRQFWLRQ
PDUFKDQGH G«VDFWLY«H� HOOH SHXW ¢ VRQ WRXU GHYHQLU SDUW GH OD P«PRLUH FROOHFWLYH GH OD VRFL«W« GDQV
ODTXHOOH HOOH D FLUFXO« �'H ,XOLR HW DO�� ���� � *UDQGL� ������ &§HVW YUDLVHPEODEOHPHQW HQ UDLVRQ GH FH
OLHQ DYHF OD P«PRLUH FROOHFWLYH TXH OHV DUWHIDFWV JUDSKLTXHV HW SXEOLFLWDLUHV GX SDVV« ¡ GHV SOXV UDUHV
HW SU«FLHX[ DX[ SOXV RUGLQDLUHV ¡ VRQW GHYHQXV GHV REMHWV GH FROOHFWLRQ GH SOXV HQ SOXV UHFKHUFK«V
SDU OHV DPDWHXUV GH WRXWHV VRUWHV�

'HV EORJV� GHV VLWHV HW GHV U«VHDX[ VRFLDX[ QXP«ULTXHV WHOV TXH SLQWHUHVW� IOLFNU RX HED\ HW G§DXWUHV
UHVVRXUFHV HQ OLJQH IRQG«HV VXU GHV FRQWHQXV J«Q«U«V SDU OHV XWLOLVDWHXUV RQW MRX« XQ U¶OH LPSRUWDQW
GDQV OHV WURLV UHFKHUFKHV TXH MH YLHQV GH G«FULUH� 8QH SDUWLH FRQVLG«UDEOH GH OD SURGXFWLRQ SXEOLFLWDLUH
GHV WURLV PDUTXHV VXU OHVTXHOOHV M§DL WUDYDLOO« HVW UDVVHPEO«H SDU OHV FROOHFWLRQQHXUV HW OHV DPDWHXUV
QRWDPPHQW HQ YHUWX GH OD YDOHXU P«PRULHOOH TX§LOV OXL DÚULEXHQW� RX GX PRLQV SRXU XQH YDOHXU
HVWK«WLTXH QRQ UHFRQQXH HW YDOLG«H SDU GHV LQVWLWXWLRQV SDWULPRQLDOHV RX GHV VDYRLUV VS«FLDOLV«V� -§DL
«WDEOL GH QRPEUHX[ «FKDQJHV DYHF GHV FROOHFWLRQQHXUV TXL RQW DSSRUW« XQH FRQWULEXWLRQ VLJQLILFDWLYH
¢ PHV UHFKHUFKHV QRQ VHXOHPHQW HQ PHÚDQW ¢ GLVSRVLWLRQ OHXUV PDW«ULDX[� PDLV DXVVL HQ WHUPHV GH
VDYRLUV VXU OHV HQWUHSULVHV HW VXU OHXU FRPPXQLFDWLRQ�

'H SOXV� FRPPH MH O§DL SX REVHUYHU DX FRXUV GH PHV UHFKHUFKHV� GH QRPEUHX[ FROOHFWLRQQHXUV
HW DPDWHXUV FRQVHUYHQW GH YLHLOOHV FDUWHV SRVWDOHV RX SKRWRJUDSKLHV TXL GRFXPHQWHQW OD SU«VHQFH
G§XQH PDUTXH GDQV OD VSKªUH SXEOLTXH HW GDQV O§HVSDFH XUEDLQ� 'HV LPDJHV G§HQVHLJQHV OXPLQHXVHV
DQFLHQQHV HW GL¸«UHQWHV VRUWHV GH OHÚUDJH XUEDLQ DERQGHQW GDQV GL¸«UHQWHV UHVVRXUFHV HQ OLJQH HW
U«VHDX[ VRFLDX[� 'HPRQ SRLQW GH YXH G§KLVWRULHQ� LO HVW WUªV LPSRUWDQW GH GRFXPHQWHU OD SU«VHQFH GHV
DUWHIDFWV JUDSKLTXHV HW SXEOLFLWDLUHV GDQV GHV HVSDFHV VRFLDX[ GLYHUV� /HV PDUTXHV VRQW «WURLWHPHQW
HQWUHP¬O«HV GDQV OHV WH[WXUHV GH OD YLH TXRWLGLHQQH HW HOOHV UHQWUHQW GDQV OD P«PRLUH FROOHFWLYH DXVVL
JU¤FH ¢ FHÚH SU«VHQFH J«Q«UDOLV«H�

�� 8QD YLVLWD Dt� �������� /D SXEOLFDWLRQ Q§HVW SDV DFWXHOOHPHQW GLVSRQLEOH SRXU OD FRQVXOWDWLRQ� 6D FRQVXOWDWLRQ QH VHUD
SRVVLEOH TX§DSUªV OD FRQFOXVLRQ GH OD UHFKHUFKH HW OD PLVH HQ SODFH GHV DUFKLYHV GH OD PDUTXH RXYHUWHV DX SXEOLF�
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/HV DUFKLYHV GH OD PDUTXH $ FRQWLHQQHQW SOXVLHXUV SKRWRJUDSKLHV G§HQVHLJQHV HW G§D¸LFKDJH GH
WRXWHV VRUWHV� GLVV«PLQ«HV GDQV GL¸«UHQWV HVSDFHV XUEDLQV GH SD\V HXURS«HQV HW DLOOHXUV GDQV OH
PRQGH� 'DQV FH FDV� LO VHUDLW HQYLVDJHDEOH GH ODQFHU XQ DSSHO ¢ GRFXPHQWV SRXU DMRXWHU ¢ FH FRUSXV
H[LVWDQW GHV SKRWRJUDSKLHV VLPLODLUHV FRQVHUY«HV SDU GHV FROOHFWLRQQHXUV HW GHV DPDWHXUV� $XVVL GDQV
OH FDV GHV PDUTXHV % HW &� LO VHUDLW SRVVLEOH GH UDVVHPEOHU GHV SKRWRV H[LVWDQWHV �GDQV OHV DUFKLYHV
HW FROOHFWLRQV G§DPDWHXUV� TXL VRQW SULVHV GDQV GL¸«UHQWHV YLOOHV� ¢ O§LQW«ULHXU GH EDUV� FDI«V HW OLHX[
GH UHQFRQWUH�

/D SUDWLTXH GX FURZGVRXUFLQJ DX PR\HQ GH O§DSSHO ¢ GRFXPHQWV� G«M¢ ODUJHPHQW H[S«ULPHQW«H
GDQV G§DXWUHV GRPDLQHV� SHXW FHUWDLQHPHQW FRQWULEXHU ¢ O§HQULFKLVVHPHQW GHV FROOHFWLRQV G§HQWUH�
SULVH� -H VXLV FRQYDLQFX TXH GDQV OHV FDV TXH MH YLHQV G§LOOXVWUHU� LO SHXW ¬WUH WUªV IUXFWXHX[ GH PREL�
OLVHU HW G§LPSOLTXHU GDQV OHV SURFHVVXV GH SDWULPRQLDOLVDWLRQ GHV SXEOLFV GL¸«UHQWV TXL� GH SOXVLHXUV
PDQLªUHV� RQW XQ OLHQ DYHF O§RUJDQLVDWLRQ RX OD PDUTXH� 0DLV SHXW�¬WUH DILQ GH PLHX[ FRPSUHQGUH
HW GH YDORULVHU OH FRW« P«PRULHO GH FH JHQUH GH GRFXPHQWV� HQFRUH SOXV XWLOH HW LQW«UHVVDQWH VHUDLW
OD WHQWDWLYH G§HQJDJHU OD U«IOH[LYLW« GH SXEOLFV �'D /DJH HW *HOOHUHDX� ����� WHOV TXH OHV DQFLHQV HP�
SOR\«V� OHV FROODERUDWHXUV HW OHV FROOHFWLRQQHXUV DPDWHXUV� HQ LQFRUSRUDQW OHXU SRLQW GH YXH GDQV OHV
DUFKLYHV QXP«ULTXHV� &HUWHV� LO HVW LPSRUWDQW G§HVTXLYHU OH ULVTXH TXH OH WUDYDLO JUDWXLW GHV DPDWHXUV
SXLVVH ¬WUH H[SORLW« SRXU OHV REMHFWLIV PDUNHWLQJ GHV HQWUHSULVHV� 'DQV FH VHFWHXU GH OD P«PRLUH
HW GH O§KLVWRLUH GHV PDUTXHV� OHV LPSOLFDWLRQV GH OD mPLVH DX WUDYDLO } GX FRQVRPPDWHXU �'XMDULHU�
����� VRQW HQFRUH SOXV G«OLFDWHV� '§DXWUH SDUW� XQH SOXV ODUJH SDUWLFLSDWLRQ GHV FRQVRPPDWHXUV� GHV
DPDWHXUV HW GHV SDVVLRQQ«V SRXUUDLW �VL HOOH HVW U«DOLV«H DYHF XQH FRQVFLHQFH GHV ULVTXHV LPSOLTX«V�
FRQWULEXHU ¢ VRXVWUDLUH OD P«GLDWLRQ GH OD P«PRLUH GHV PDUTXHV GX FRQWU¶OH VRXYHQW H[FOXVLI GHV
HQWUHSULVHV HOOHV�P¬PHV�

/D FRPPXQLFDWLRQ G§HQWUHSULVH HQ WDQW TX§REMHW SDWULPRQLDO HW P«PRULDO HVW XQ VXMHW LQW«UHV�
VDQW MXVWHPHQW HQ UDLVRQ GH VRQ VWDWXW FXOWXUHO FRPSOH[H� ¢ OD FURLV«H GHV LQW«U¬WV G§DFWHXUV TXL
VRQW DQLP«V SDU GHV PRWLYDWLRQV WUªV GL¸«UHQWHV � GHV HQWUHSULVHV HOOHV�P¬PHV HW GH OHXUV GLUHFWHXUV
PDUNHWLQJ� GHV SURIHVVLRQQHOV GH OD FRPPXQLFDWLRQ FRPPH OHV SXEOLFLWDLUHV HW OHV JUDSKLVWHV� GHV
FKHUFKHXUV HQ GLYHUVHV GLVFLSOLQHV GRQW OHV KLVWRULHQV FRPPH PRL� GHV SXEOLFV QRQ VS«FLDOLV«V WHOV
TXH OHV FROOHFWLRQQHXUV HW OHV DPDWHXUV�

(Q WDQW TXH SDWULPRLQH� OD SXEOLFLW« HW OD FRPPXQLFDWLRQ G§HQWUHSULVH QH VRQW SDV FRPSRV«HV
VHXOHPHQW G§m�XYUHV } D\DQW XQH YDOHXU DUWLVWLTXH HW FXOWXUHOOH UHFRQQXH SDU OHV VS«FLDOLVWHV� PDLV
DXVVL G§DUWHIDFWV HW GH WUDFHV GRFXPHQWDLUHV FDSDEOHV G§DFWLYHU FH TXH -DQ $VVPDQQ DSSHOOH OD mP«�
PRLUH FRPPXQLFDWLRQQHOOH } ������� XQH P«PRLUH QRQ LQVWLWXWLRQQHOOH HW QRQ IRUPDOLV«H� ,O V§DJLW
GRQF G§XQ SDWULPRLQH TXL D FHUWDLQHPHQW XQ FDUDFWªUH LQVWDEOH HW «YROXWLI � XQ SDWULPRLQH m HQ SUR�
MHW }� VRXYHQW FRQVLG«U« FRPPH XQH UHVVRXUFH ¢ U««ODERUHU HW UHPRGHOHU VXU OD EDVH GHV XUJHQFHV HW
GHV SULRULW«V GX SU«VHQW�

6HORQ PD SHUVSHFWLYH G§KLVWRULHQ TXL SUHQG SDUW DX SURFHVVXV GH SDWULPRQLDOLVDWLRQ HW GH PLVH HQ
P«PRLUH� MH FURLV TX§LO HVW Q«FHVVDLUH QRQ VHXOHPHQW GH WHQLU FRPSWH GH FH QLYHDX GH FRPSOH[LW« HW GH
IDLUH IDFH ¢ FHV FRQWUDGLFWLRQV� PDLV DXVVL G§HVVD\HU GH OHV LQW«JUHU GDQV OHV SURFHVVXV GH FRQFHSWLRQ
HW FRQVWUXFWLRQ GHV RXWLOV GH FRQVHUYDWLRQ� P«GLDWLRQ HW LQWHUSU«WDWLRQ�

_û7û`2M+2b

$VVPDQQ -� ������� m &RPPXQLFDWLYH DQG &XOWXUDO 0HPRU\ }� ,Q (UOO $�� 1¾QQLQJ $� �GLU��� 0HGLD DQG &XOWXUDO

0HPRU\� %HUOLQ�1HZ<RUN�:DOWHU GH *UX\WHU� S� ��������

%DOPHU -� 0� 7� ������� m &RUSRUDWH KHULWDJH� FRUSRUDWH KHULWDJH PDUNHWLQJ� DQG WRWDO FRUSRUDWH KHULWDJH FRPPX�

QLFDWLRQV �:KDW DUH WKH\":KDW RI WKHP" }� ,Q&RUSRUDWH &RPPXQLFDWLRQV � $Q ,QWHUQDWLRQDO -RXUQDO� YRO� ��� Qr ��

S� ��������

%DOPHU -� 0� 7� ������� )RXQGDWLRQV RI &RUSRUDWH +HULWDJH� /RQGUHV� 5RXWOHGJH�

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/D FRPPXQLFDWLRQ GgHQWUHSULVH HQWUH KLVWRLUH� SDWULPRLQH HW P«PRLUH��HOTXHV «WXGHV GH FDV HQ ,WDOLH

%LJDÚL *� ������� m /D VWRULD G§LPSUHVD LQ ,WDOLD ���������� 6DJJLR ELEOLRJUDILFR }� ,Q $UFKLYL H ,PSUHVH� YRO� ��

S� �������

%XOHJDWR )� ������� , PXVHL GgLPSUHVD� 'DOOH DUWL LQGXVWULDOL DO GHVLJQ� 5RPH� &DURFFL�

%XUGLFN $�� 'UXFNHU -�� /XQHQ�)HOG 3�� 3UHVQHU 7�� 6FKQDSS -� ������� 'LJLWDO +XPDQLWLHV� &DPEULGJH 0$� 7KH 0,7

3UHVV�

'D /DJH ��� *HOOHUHDX 0� ������� m 3URGXLUH GH OD FRQQDLVVDQFH DYHF OHV DPDWHXUV� /D UHFKHUFKH FRPPH GLVSRVLWLI

GH P«GLDWLRQ VRFLDOH HW FXOWXUHOOH }� ,Q 6FLHQFHV GH OD VRFL«W«� YRO� ��� S� ������

'DOOD 0XUD 0� ������� m (QWHULQJ 'LJLWDO 'HVLJQ +LVWRU\ }� ,Q %HQLQFDVD $�� &DPX¸R *�� 'DOOD 0XUD 0�� 8SPHLHU

&�� 9LQWL &� �GLU��� *UDSKLF 'HVLJQ � +LVWRU\ DQG 3UDFWLFH� %R]HQ� EX SUHVV� S� ��������

'H ,XOLR 6� ������� /gHW¢ GHO PDQLIHVWR� 6JXDUGL VXOOD SXEEOLFLW¢ IUDQFHVH GHO ;,; VHFROR� 0LODQ� )UDQFR$QJHOL�

'H ,XOLR 6�� &KHYU\�3«ED\OH (�� /HRQH )� ������� m'DL PXUL DJOL VFKHUPL � OD YLWD GLJLWDOH GHJOL DUWHIDÚL SXEEOLFL�

WDUL }� ,Q0HGLDVFDSHV -RXUQDO� YRO� �� S� �������� 'LVSRQLEOH VXU KWWS���RMV�XQLURPD��LW�LQGH[�SKS�PHGLDVFDSHV�DU

WLFOH�YLHZ������ �SDJH FRQVXOW«H OH �� RFWREUH ������

'H ,XOLR 6�� 9LQWL &� ������� m 8WLOLVHU HW U«DFWXDOLVHU OD SXEOLFLW« GX SDVV« � XQH PXOWLSOLFLW« G§DFWHXUV }� ,QWURGXF�

WLRQ� ,Q 'H ,XOLR 6�� 9LQWL &� �GLU��� �WXGHV GH FRPPXQLFDWLRQ �'RVVLHU WK«PDWLTXH m /D SXEOLFLW« TXL UHVWH � XVDJHV

HW U«DFWXDOLVDWLRQV GHV DUWHIDFWV SXEOLFLWDLUHV GX SDVV« }�� YRO� ��� ¢ SDUD°WUH�

'XMDULHU 0��$� ������� /H WUDYDLO GX FRQVRPPDWHXU� 'H 0F'R ¢ H%D\ � FRPPHQW QRXV FRSURGXLVRQV FH TXH QRXV

DFKHWRQV� 3DULV� /D '«FRXYHUWH�

)RQGD]LRQH 3LUHOOL �GLU�� ������� /D SXEEOLFLW¢ FRQ OD 3 PDLXVFROD � OD FRPXQLFD]LRQH YLVLYD 3LUHOOL WUD GHVLJQ GgDXWRUH

H FDPSDJQH JOREDOL� DQQL 6H�DQWD�'XHPLOD� 0DQWRYD� &RUUDLQL�

*UDQGL 5� ������� m 3XEEOLFLW¢ H PHPRULD }� ,Q $JD]]L (�� )RUWXQDWL 9� �GLU��� 0HPRULD H VDSHUL� 3HUFRUVL WUDQVGLVFL�

SOLQDUL� 5RPH� 0HOWHPL� S� ��������

*X¸H\ (� ������� 5HWUR� 7KH FXOWXUH RI UHYLYDO� /RQGUHV� 5HDNWLRQ %RRNV�

+HLQLFK 1� ������� /D IDEULTXH GX SDWULPRLQH � m'H OD FDWK«GUDOH ¢ OD SHWLWH FXLOOªUH }� 3DULV� 0DLVRQ GHV 6FLHQFHV

GH O§+RPPH�

+HQULRQ )� +� .�� 3DUNLQ $� ������� 'HVLJQ FRRUGLQDWLRQ DQG &RUSRUDWH LPDJH� /RQGUHV� 6WXGLR 9LVWD�

,VNLQ 5� ������� 7KH SRVWHU DUW� $GYHUWLVLQJ� GHVLJQ� DQG FROOHFWLQJ� ����Va����V� +DQRYHU� 'DUWPRXWK &ROOHJH 3UHVV�

/HUSROG /�� 5DYDVL '�� 9DQ 5HNRP -� ������� ,GHQWLW\� LPDJH DQG FRUSRUDWH PXVHXPV� /RQGUHV� 1HZ<RUN� 5RXWOHGJH�

0DUFKDQG 5� ������� &UHDWLQJ WKH &RUSRUDWH 6RXO � 7KH 5LVH RI 3XEOLF 5HODWLRQV DQG &RUSRUDWH ,PDJHU\ LQ $PHULFDQ

%LJ %XVLQHVV� 2DNODQG� 8QLYHUVLW\ RI &DOLIRUQLD 3UHVV�

0DUWL &� ������� m+DULER FKH] OHV0XVHV � OD WHQWDWLRQ SDWULPRQLDOH�ßDQG OHV PDUTXHV GHYLHQQHQW GHV PXV«HV }�

,Q 5HJRXUG 0� �GLU��� /D VWUDW«JLH GH PDUTXH GDQV OgDXGLRYLVXHO� 3DULV� /§+DUPDÚDQ� S� ��������

0RQWHPDJJL 0�� 6HYHULQR )� �������+HULWDJH PDUNHWLQJ� /D VWRULD GHOOgLPSUHVD LWDOLDQD FRPH YDQWDJJLR FRPSHWLWLYR�

0LODQ� )UDQFR$QJHOL�

1RUD 3� �GLU�� ����� >����@�� /HV /LHX[ GH P«PRLUH� 3DULV� *DOOLPDUG�

2OLQV:� ������� 2Q %UDQG� /RQGUHV� 7KDPHV 	 +XGVRQ�

3R\QRU 5� ������� 1R PRUH UXOHV� *UDSKLF GHVLJQ DQG SRVWPRGHUQLVP� /RQGUHV� /DXUHQFH .LQJ 3XE�

5H\QROGV 6� ������� 5HWURPDQLD � 3RS &XOWXUHgV $GGLFWLRQ WR ,WV 2ZQ 3DVW� 1HZ <RUN� )DUUDU 6WUDXV 	 *LURX[�

5LYLH]]R $�� *DURIDQR $�� 1DSROLWDQR 0� 5� ������� m ª,O WHPSR ª OR VSHFFKLR GHOO§HWHUQLW¢«� 6WUDWHJLH H VWUXPHQWL

GL KHULWDJH PDUNHWLQJ QHOOH LPSUHVH ORQJHYH LWDOLDQH }� ,Q ,O FDSLWDOH FXOWXUDOH� YRO� ;,,,� S� ��������

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��



&DUOR 9LQWL

6DYDJH -� ������� m 7KH DJH RI SOXQGHU }� ,Q 7KH )DFH� YRO� ��� S� ������

6WDGOHU &� ������� (QGXULQJ VXFFHVV � ZKDW ZH FDQ OHDUQ IURP WKH KLVWRU\ RI RXWVWDQGLQJ FRUSRUDWLRQV� 6WDQGIRUG�

6WDQGIRUG 8QLYHUVLW\ 3UHVV�

7DVVHO -� ������� mßH IDLW�RQ GX SDVV« GDQV OHV RUJDQLVDWLRQV" }� ,Q 6RFLRORJLHV 3UDWLTXHV� YRO� ��� S� �����

7KH 6WRQH 7ZLQV ����� >����@�� /RJR 5�,�3� � $ &RPPHPRUDWLRQ RI 'HDG /RJRW\SHV� $PVWHUGDP� %,6 3XEOLVKHUV�

8UGH 0�� *UH\VHU 6� $�� %DOPHU -� 0� 7� ������� m &RUSRUDWH EUDQGV ZLWK D KHULWDJH }� ,Q -RXUQDO RI %UDQG 0DQDJH�

PHQW� YRO� �� S� �����

9LQWL &� ������� *OL DQQL GHOOR VWLOH LQGXVWULDOH� 9HQLVH� 0DUVLOLR�

9LQWL &� ������� m 8Q DUFKLYLR GLJLWDOH H GXH PRVWUH SHU FHOHEUDUH �OD� 5LQDVFHQWH }� ,Q %XOHJDWR )�� 'DOOD 0XUD 0��

5LFFLQL 5�� 9LQWL &� �GLU��� $LV'HVLJQ� 6WRULD H 5LFHUFKH �6WRULH GL GHVLJQ DÚUDYHUVR H GDOOH IRQWL�� YRO� ��� 'LVSRQLEOH

VXU KWWS���ZZZ�DLVGHVLJQ�RUJ�DLVG�VWRULH�GHVLJQ�GDOOH�IRQWL �SDJH FRQVXOW«H OH �� RFWREUH ������

=PHOW\ 1��+� ������� /gDnLFKH LOOXVWU«H DX WHPSV GH OgDnLFKRPDQLH ������������ 3DULV� 0DUH 0DUWLQ�

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



$FKHY« G§LPSULPHU HQ I«YULHU ����
SDU O§LPSULPHULH GH O§8QLYHUVLW« GH /LOOH� 9LOOHQHXYH G§$VFT �1RUG��

'«S¶W O«JDO � I«YULHU ����

,PSULP« HQ )UDQFH






