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��������������������������5RPH��6pPLQDLUH��/H�FRUSV�KXPDLQ�GDQV�
OD�SHQVpH�DQWLTXH��,O�FRUSR�XPDQR�QHO�SHQVLHUR�DQWLFR��2UJDQLVp�
SDU��/·,VWLWXWR�SHU�LO�/HVVLFR�,QWHOOHWWXDOH�(XURSHR�H�6WRULD�GHOOH�
,GHH�&15
&RQWDFWV�� )UDQFHVFD� $OHVVH�� )DFROWj� GL� )LORVRÀD� GHOO·8QLYHUVLWj�
GHJOL�6WXGL�GL�5RPD�´/D�6DSLHQ]Dµ��9LOOD�0LUDÀRUL��9LD�&DUOR�)HD����
(�PDLO��IUDQFHVFD�DOHVVH#DOLFH�LW
�0DUWHGu�����JHQQDLR�������K�������
*LXVHSSH�&DPELDQR��6FXROD�1RUPDOH�6XSHULRUH�GL�3LVD���&RUSR�H�
LGHQWLWj�SHUVRQDOH�LQ�3ODWRQH
)LOLS� .DUItN� �8QLYHU]LWD� .DUORYD�� 3UDJD��� 7KH� FRQVWLWXWLRQ� RI� WKH�
KXPDQ� ERG\� LQ� 3ODWR·V� 7LPDHXV� DQG� LWV� OHJDF\� WR� WKH� +HOOHQLVWLF�
WKRXJKW�
0HUFROHGu�����JHQQDLR�������K������
/XFLDQD�5HSLFL� �8QLYHUVLWj� GHJOL� 6WXGL� GL�7RULQR���&RUSL� YHJHWDOL�
QHOOD�ULÁHVVLRQH�DQWLFD
$QFD�9DVLOLX��&HQWUH�/pRQ�5RELQ��&156���/H�FRUSV�GDQV�O·DQWLTXLWp�
QpRSODWRQLFLHQQH�HW�FKUpWLHQQH��DX�,9H�VLqFOH
0DUWHGu�����IHEEUDLR�������K�������
&ODXGLR�0RUHVFKLQL��8QLYHUVLWj�GHJOL�6WXGL�GL�3LVD���/D�FRUSRUHLWj�
VHFRQGR�*UHJRULR�GL�1LVVD
)RONHU� 6LHJHUW� �:HVWIlOLVFKH�:LOKHOPV� 8QLYHUVLWlW� 0�QVWHU��� 7KH�
JUDLQ�RI�ZKHDW��-RKQ���������SRSXODU�DQG�VFLHQWLÀF�DSSURDFKHV�WR�
WKH�LGHD�RI�D�SRVW�UHVXUUHFWLRQ�ERG\�0HUFROHGu�����IHEEUDLR�������K��
����
&KLDUD�7RPPDVL��8QLYHUVLWj�GHJOL�6WXGL�GL�3LVD���*OL�*QRVWLFL�H�OD�
FRUSRUHLWj��ULJHWWR�R�GHVLGHULR"
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3DWULFLR�GH�1DYDVFXpV��,QVWLWXWR�GH�)LORORJtD�&OiVLFD�\�2ULHQWDO�6DQ�
-XVWLQR��0DGULG���,O�FRUSR�VHFRQGR�OD�VFXROD�DQWLRFKHQD��(XVWD]LR�
GL�$QWLRFKLD
*LRYHGu���JLXJQR�������K�������
(QULFR�%HUWL��8QLYHUVLWj�GHJOL�6WXGL�GL�3DGRYD���,O�FRUSR�XPDQR�QHO�
'H�JHQHUDWLRQH�DQLPDOLXP�GL�$ULVWRWHOH
$ORQVR� 7RUGHVLOODV� �8QLYHUVLWp� GH� OD� 3URYHQFH�$L[�HQ� �3URYHQFH�
0DUVHLOOH����,�VRÀVWL��LO�FRUSR�H�O·DQLPD
*LRYHGu�����JLXJQR�������K�������
/DXUD� *HPHOOL� 0DUFLDQR� �.ODVVLVFK�3KLORORJ� LVFKHV� 6HPLQDU� GHU�
8QLYHUVLWlW�=�ULFK���&RUSR�H�SHUFH]LRQL�QHOOD�FRVLGGHWWD�´OLWXUJLD�GL�
0LWUDµ�H�QHL�SDSLUL�PDJLFL
&DUORV�/pY\��3DULV�,9�²�6RUERQQH���<�D�W�LO�XQH�GRFWULQH�GX�FRUSV�
FKH]�3KLORQ�G·$OH[DQGULH"

������������������������4X·HVW�FH�TX·XQ�ERQ�SDWLHQW"�4X·HVW�FH�
TX·XQ�ERQ�PpGHFLQ"8QLYHUVLWp�3DULV�'HVFDUWHV
2UJDQLVp�SDU��&HUVHV���&HQWUH�*HRUJH�&KHYULHU�0DULH�*DLOOH�	�&ODLUH�
&ULJQRQ
��8QLYHUVLWp�3DULV�'HVFDUWHV����������8QLLYHUVLWp�GH�%RXUJRJQH�����
PDUV�
5HQVHLJQHPHQWV
FODLUH�'H�2OLYHLUD#X�ERXUJRJQH�IU
���PDUV��
3UpVLGHQFH�GH�VpDQFH
9DOpULH�*DWHDX��PHPEUH�VWDWXWDLUH�GX�&(56(6
'HQLV� %HUWKLDX�� MXULVWH�� PDvWUH� GH� FRQIpUHQFHV�� 8QLYHUVLWp� 3DULV�
'HVFDUWHV
'URLW�HW�PRUDOLWp�DX�UHJDUG�GH�OD�UHODWLRQ�PpGHFLQ�SDWLHQW
1LFRODV� )RXUHXU�� GHUPDWRORJXH�� FKDUJp� GH� PLVVLRQ� DX� &HQWUH�
G·pWKLTXH�FOLQLTXH�
+{SLWDO�&RFKLQ
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/D�PpGHFLQH�IDFH�DX[�SUDWLTXHV�VH[XHOOHV�j�ULVTXH
&O��0DULQ��3URIHVVHXU�DJUpJp��GRFWHXU�HQ�SKLORVRSKLH
'H�O·LPSRUWDQFH�G·rWUH�FRQVWDQW��/H�SUREOqPH�GH�OD�FRQWLQXLWp�GDQV�OD
UHODWLRQ�WKpUDSHXWLTXH
3DXVH
9LQFHQW�%DUUDV��3URIHVVHXU��8QLYHUVLWp�GH�/DXVDQQH��,QVWLWXW�G·KLV�
WRLUH�GH�OD�PpGHFLQH�
/D�TXHVWLRQ�GH� OD�ERQQH�UpSXWDWLRQ�GX�SUDWLFLHQ�HW� OHV�DWWHQWHV�GX�
SUDWLFLHQ
�;9,,,H�VLqFOH�
-HDQ�)UDQoRLV� 'XSH\URQ�� 0DvWUH� GH� FRQIpUHQFHV� HQ� SKLORVRSKLH��
8QLYHUVLWp
0LFKHO�GH�0RQWDLJQH
6RLJQHU�G·DERUG�VRQ�pWKLTXH

���PDUV������
%HUQDUG�-RO\
3URIHVVHXU�GH�3KLORVRSKLH�
8QLYHUVLWp�GH�/LOOH��
6\OYLH�$UQDXG��PpGHFLQ
/D�́ ERQQH�SDWLHQWHµ�VHORQ�OH�VSpFLDOLVWH�GHV�PDODGLHV�GHV�IHPPHV�DX
;,;H�VLqFOH��HQ�)UDQFH�
6\OYLH�)DLQ]DQJ��DQWKURSRORJXH��'LUHFWHXU�GH�UHFKHUFKH�j�O·,QVHUP�
�&HUPHV�
/H�SDWLHQW��OH�PpGHFLQ��HW�OHV�QRUPHV�GH�O·DXWUH��/D�TXHVWLRQ�GH
O·DXWRQRPLH
-��0��*XHXOOHWWH��'LUHFWHXU�GX�FHQWUH�LQWHUGLVFLSOLQDLUH�G·pWKLTXH�GH�
O·XQLYHUVLWp
FDWKROLTXH�GH�/\RQ�
/H�SRXYRLU�GH�JXpULU��XQH�PDQLqUH�GH�GpSDVVHU�O·RSSRVLWLRQ�HQWUH
SRXYRLU�PpGLFDO�HW�DXWRQRPLH�GX�SDWLHQW"
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<DQQLV�*DQVHO��SpGRSV\FKLDWUH�DX[�+RVSLFHV�FLYLOV�GH�/\RQ�HW�GRF�
WRUDQW�HQ
DQWKURSRORJLH��(+(66
/HV�´EHG�EORFNHUVµ�VRQW�LOV�OHV�PDXYDLV�SDWLHQWV�GH�OD�PpGHFLQH
G·XUJHQFH"
&KULVWLQH� :DWHUORW�� HQGRFULQRORJXH� DX� &HQWUH� KRVSLWDOLHU� GH�
&KDPEpU\
/H�ERQ�SDWLHQW�GDQV�OD�PDODGLH�FKURQLTXH��DXWRQRPH�RX�REVHUYDQW�
"�
SURSRV�GX�GLDEqWH

���PDUV�������8QLYHUVLWp�GH�%RXUJRJQH
3UpVLGHQFH�GH�VpDQFH
3LHUUH�$QFHW��PDvWUH�GH� FRQIpUHQFHV� HQ�SKLORVRSKLH��8QLYHUVLWp�GH�
%RXUJRJQH
$FFXHLO
$ULDQH�%D\OH��PDvWUH�GH�FRQIpUHQFHV�HQ�OLWWpUDWXUH�JpQpUDOH�HW�FRP�
SDUpH��8QLYHUVLWp
GH�%RXUJRJQH
/H�VROGDW��O·DPDQW��OH�PDUL��YLVDJHV�GX�PpGHFLQ�GDQV�OD�UHODWLRQ�WKp�
UDSHXWLTXH�FKH]
TXHOTXHV�PpGHFLQV�GX�;9,H�VLqFOH
%HUQDUG�-RO\��3URIHVVHXU�G·KLVWRLUH�GH�OD�SKLORVRSKLH��8QLYHUVLWp�GH�
/LOOH���
/HV� SUDWLTXHV�PpGLFDOHV� GHV�PpGHFLQV� SDUDFHOVLHQV� HW� QRWDPPHQW�
VXU�/D�SUpVHQFH
GHV�DEVHQWV�GH�7KpRSKUDVWH�5HQDXGRW
6DUDK�&DUYDOOR��0DvWUH�GH� FRQIpUHQFHV� HQ�SKLORVRSKLH��eFROH� FHQ�
WUDOH�GH�/\RQ�
&RQWURYHUVH�DXWRXU�GH�O·LGpH�GX�PpGHFLQ��OHV�DUJXPHQWV�SLpWLVWHV�HW�
OHV�SURMHWV
LDWURPpFDQLVWHV�j�+DOOH�DX�GpEXW�GX�GL[�KXLWLqPH�VLqFOH
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*LOOHV�%DUURX[��GRFWHXU�HQ�SKLORVRSKLH��UDWWDFKp�DX�ODERUDWRLUH�¶+LV�
WRLUH�GH�OD
SKLORVRSKLH��KLVWRLUH�HW�SKLORVRSKLH�GHV�VFLHQFHV·��8QLYHUVLWp�3DULV�
;�1DQWHUUH
5HSUpVHQWDWLRQV� HW� ÀJXUHV� UKpWRULTXHV� GX� ¶ERQ·� HW� GX� ¶PDXYDLV·�
PDODGH�GDQV�OD
OLWWpUDWXUH�PpGLFDOH�GX�;9,,,H�VLqFOH

���������������7HFKQLVFKH�8QLYHUVLWlW�%UDXQVFKZHLJ��'UXJV��
/LYLQJ�DQG�WKH�3UREOHPV�RI�6WDQGDUGL]DWLRQ
7KLV�ZRUNVKRS�ZLOO� IRFXV� RQ� WKH� VFLHQWLÀF� DQG� LQGXVWULDO� SURGXF�
WLRQ�DV�ZHOO�DV�RQ�WKH�PDUNHWLQJ�RI�¶ELRORJLFDOV·��WKHUHE\�FDSWXULQJ�
VWDQGDUGL]DWLRQ�SUREOHPV�DQG�WKH�FRQVXPHU�SHUVSHFWLYH��:H�DSSO\�D�
EURDG�GHÀQLWLRQ�RI�ELRORJLFDO�DV�DJHQWV�H[WUDFWHG�IURP�RU�JHQHUDWHG�
E\�ELRORJLFDO�PDWHULDO��([DPSOHV�DUH�YDFFLQHV�DQG�VHUD��KRUPRQHV��
YLWDPLQV�� HQ]\PHV��PDFURPROHFXOHV��ERGLO\�ÁXLGV� DQG�DFWLYH� VXE�
VWDQFHV�IURP�PHGLFLQDO�SODQWV�
5HFHQW�KLVWRULFDO�ZRUN�RQ���WK�FHQWXU\�SKDUPDF\�KDV�PDLQO\�IRFXVVHG�
RQ�WKH�WKH�LQGXVWULDO�SURGXFWLRQ�RI�V\QWKHWLF�FKHPLFDO�FRPSRXQGV��
<HW��WKH�¶ODERUDWRU\�RI�QDWXUH·���WKH�RULJLQ�RI�PDQ\�QHZ�GUXJV�XS�WR�
WKH�SUHVHQW�GD\���KDV�VWD\HG�D�SRLQW�RI�UHIHUHQFH�IRU�SKDUPDFHXWLFDO�
SUDFWLFH�DQG�IRU�WKH�GLVFXVVLRQ�RQ�GUXJ�XVH��DEXVH��HIIHFWV�DQG�VLGH�
HIIHFWV��7KH�IRFXV�RI�WKLV�ZRUNVKRS�RQ�¶ELRORJLFDOV·�RSHQV�XS�GLIIHU�
HQW�DSSURDFKHV�WR�WKLQNLQJ�DERXW�LQQRYDWLRQ�LQ�WHUPV�RI�GLVFRXUVH��
SURGXFWLRQ�DQG�DGYHUWLVLQJ��7KH�ZRUNVKRS�ZLOO�SUHVHQW�UHFHQW�ZRUN�
LQ�WKH�KLVWRU\�RI�¶ELRORJLFDO·�GUXJV��

������������%LODQ����QRYHPEUH�������$WHOLHU�:RUNVKRS��8QLYHU�
VLWp�GH�/DXVDQQH
3UpVHQWDWLRQ�GH�O·$WHOLHU���:RUNVKRS



1RWL]LDULR

����

/HV�GRFWRUDQWV��RX�MHXQHV�GRFWHXUV��VXLVVHV�HW�pWUDQJHUV�GRQW�OH�VXMHW�
GH� WKqVH�RX�GH� UHFKHUFKH�SRUWH� VXU� O·KLVWRLUH� GH� OD�PpGHFLQH�GDQV�
O·$QWLTXLWp� HW� TXL�� SOXV� SDUWLFXOLqUHPHQW�� IRQW� LQWHUYHQLU� OHV� WH[WHV�
PpGLFDX[� ODWLQV� VRQW� LQYLWpV� j� SURSRVHU� XQH� FRPPXQLFDWLRQ� DLQVL�
TX·j�SDUWLFLSHU�j�XQ�$WHOLHU�:RUNVKRS�G·XQH�MRXUQpH�RUJDQLVp�VSp�
FLDOHPHQW�j�OHXU�LQWHQWLRQ��&HV�MHXQHV�FKHUFKHXUV�EpQpÀFLHURQW�G·XQ�
HQFDGUHPHQW�DVVXUp�SDU�GHV�FKHUFKHXUV�FRQÀUPpV��PHQWRUV�HW�PHQ�
WDV�� TXL� IDYRULVHUD� OHXU� DSSUHQWLVVDJH� GH� QRXYHOOHV� FRPSpWHQFHV�
OLpHV� j� O·pODERUDWLRQ�PpWKRGRORJLTXH�GH� OHXUV� UHFKHUFKHV� �PDWLQpH�
GH�O·$WHOLHU��HW�j�OHXU�SUpVHQWDWLRQ�RUDOH��FRPPXQLFDWLRQ��RX�pFULWH�
�UpGDFWLRQ� HW� SXEOLFDWLRQ� G·XQ� DUWLFOH� TX·LO� VRLW� RX� QRQ� LVVX� G·XQH�
FRPPXQLFDWLRQ���DSUqV�PLGL�GH�O·$WHOLHU��
'pURXOHPHQW�GH�O·$WHOLHU��:RUNVKRS
/·$WHOLHU�:RUNVKRS�PrOHUD� SUpVHQWDWLRQV��PLVHV� HQ� SHUVSHFWLYHV� HW�
GLVFXVVLRQV�DYHF�XQH�YLVpH�PpWKRGRORJLTXH��SpGDJRJLTXH�HW�GLGDF�
WLTXH��'HV� FKHUFKHXUV� FRQÀUPpV� SUpVHQWHURQW� OHV� UpVXOWDWV� GH� OHXUV�
UHFKHUFKHV�HQ� VRXOHYDQW�GHV�TXHVWLRQV�PpWKRGRORJLTXHV�HW� HQ�PHW�
WDQW�HQ�SHUVSHFWLYH�OHV�VDYRLUV�HW�FRPSpWHQFHV�FRQYRTXpV��/HV�MHXQHV�
FKHUFKHXUV�SUpVHQWHURQW�OHV�UHFKHUFKHV�GRQW�LOV�RQW�SUpYX�GH�IDLUH�pWDW�
GDQV�OD�FRPPXQLFDWLRQ�SURSRVpH�SRXU�OH�FROORTXH�GH�QRYHPEUH�������
/HXU�SUpVHQWDWLRQ�GpYHORSSHUD�GHV�UpVXOWDWV�REWHQXV�WRXW�HQ�FRPSRU�
WDQW�XQ�H[SRVp�GH�OD�PpWKRGH�DLQVL�TXH�GHV�GLIÀFXOWpV�HW�GHV�SUREOqPHV�
UHQFRQWUpV�HQ�VLWXDWLRQ�GH�UHFKHUFKH��/DQJXHV�GH�O·$WHOLHU�:RUNVKRS��
IUDQoDLV��LWDOLDQR��HVSDxRO��(QJOLVK��GHXWVFK��8QH�VpDQFH�GH�ELODQ�VH�
WLHQGUD�OH�GHUQLHU�MRXU�GX�FROORTXH��VRLW�OH���QRYHPEUH������
1RPEUH� GH� SDUWLFLSDQWV�� ��� j� ��� �'URLWV� G·LQVFULSWLRQ� j� O·$WHOLHU��
&+)�����²��PRQWDQW�DXTXHO�V·DMRXWHQW�OHV�IUDLV�GH�GpSODFHPHQW�HW�GH�
VpMRXU��j�OD�FKDUJH�GH�FKDTXH�SDUWLFLSDQW�
1�%��6L�XQH�FRPPXQLFDWLRQ�HVW�SURSRVpH�SRXU�OH�FROORTXH�HW�TX·HOOH�
HVW�UHWHQXH�SDU�OH�&RPLWp�VFLHQWLÀTXH��OHV�GURLWV�G·LQVFULSWLRQ�j�O·$WH�
OLHU�DLQVL�TXH�OHV�IUDLV�GH�VpMRXU�VHURQW
SULV�HQ�FKDUJH��HQ�SULQFLSH��SDU�O·RUJDQLVDWLRQ�
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�������������3UDWLTXH�GX�GLDORJXH�HW�GH�OD�GLVSXWH�GDQV�OHV�WH[WHV�
PpGLFDX[��������������VpPLQDLUH�GH�UHFKHUFKHV��
-HDQ�3DXO�3LWWLRQ��&(65��LQWHUYLHQGUD�VXU��/D�GLVSXWH�HQ�PpGHFLQH��
OHV�pQRQFpV�GHV�WKqVHV�GH�PpGHFLQH�DX[�GpEXWV�GHV�WHPSV�PRGHUQHV�
2UJDQLVp� SDU�� -DFTXHOLQH� 9RQV� �&(65�� (7�9LRODLQH� *LDFRPRWWR�
&KDUUD��%25'($8;�,,,�
��&(65��7RXUV�&HQWUH�G·eWXGHV�6XSpULHXUHV�GH� OD�5HQDLVVDQFH�����
5XH�1pULFDXOW�'HVWRXFKHV�7RXUV��7pOpSKRQH�������������������(�PDLO�
��PDLOWR�MDFTXHOLQH�YRQV#XQLY�WRXUV

����������������5RPD��$XOD�,,,���)DFROWj�GL�3VLFRORJLD��9LD�GHL�
0DUVL�����&RQWUR�LO�¶VHQWLWR�GLUH·��2PDJJLR�DOOD�PHPRULD�GL�*LR�
YDQQL�-HUYLV
/D�6H]LRQH�GL�6WRULD�GHOOD�PHGLFLQD�GHOOD�,�)DFROWj�GL�0HGLFLQD�H�&KL�
UXUJLD�GHOOD�6DSLHQ]D���8QLYHUVLWj�GL�5RPD�H�OD�)DFROWj�GL�3VLFRORJLD��
RUJDQL]]DQR�GXH�JLRUQDWH�GL�VWXGLR�LQ�PHPRULD�GL�*LRYDQQL�-HUYLV��,O�
&RQYHJQR��RUJDQL]]DWR�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�6LJPD�
7DX���DYUj�OXRJR�SUHVVR�O·$XOD�,,,�GHOOD�)DFROWj�GL�3VLFRORJLD��VLWD�LQ�
9LD�GHL�0DUVL�����3URJUDPPD��/XQHGL����$SULOH
5HOD]LRQH�G·DSHUWXUD��/XFLDQR�0HFDFFL��*LRYDQQL�-HUYLV��XQ�LQWHO�
OHWWXDOH�GHO�VHFRQGR�1RYHFHQWR
'LDORJR�,��6XO�¶GL]LRQDULR·�GHO�0DQXDOH�FULWLFR�GL�SVLFKLDWULD��*LR�
YDQQL�GH�*LURODPR��6WHIDQR�0LVWXUD
&KDLU��3DWUL]LD�*XDUQLHUL�
3VLFKLDWULD�,
/XLJL�2QQLV��*LRYDQQL�-HUYLV��FRVFLHQ]D�FULWLFD�GHOOD�ULIRUPD�SVL�
FKLDWULFD�LWDOLDQD
/HR�1DKRQ��-HUYLV�H�%DVDJOLD��SVLFKLDWULD�FRPH�VFLHQ]D�H�SVLFKLDWULD�
FRPH�DUWH
3VLFKLDWULD�,,
3DWUL]LD�*XDUQLHUL��3UHVHQWH�H�SDVVDWR��/·LQWHUHVVH�GL�-HUYLV�SHU� OD�
VWRULD�QHOOD�SVLFKLDWULD
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9LQFHQ]R�&DUHWWL��*LRYDQQL�-HUYLV�H�O·DQWLSVLFKLDWULD�LQJOHVH
$QWRQLR�0DULD�)HUUR��,O�SHQVLHUR�GL�*LRYDQQL�-HUYLV�VXOOD�UHOD]LRQH�
G·DLXWR��XQ�LPSRUWDQWH�FRQWULEXWR�QHOOD�IRUPD]LRQH�GHJOL�RSHUDWRUL�
LQ�SVLFKLDWULD
'LDORJR�,,��(UPHQHXWLFD�H�UHODWLYLVPR
*LDFRPR�0DUUDPDR��0DULR�0LHJJH�
&KDLU��$OHVVDQGUR�3DJQLQL
0DUWHGL����DSULOH
3VLFRORJLD�GHOOD�VRFLHWj�H�GHOOD�SROLWLFD
/XLJL�&DYDOODUR��/D�VRFLHWj�GHJOL�LQGLYLGXL�HG�L�VXRL�GLOHPPL��1RWH�D�
PDUJLQH�GL�´,QGLYLGXDOLVPR�H�FRRSHUD]LRQHµ
*LOEHUWR�&RUEHOOLQL��0HWRGR�VFLHQWLÀFR��VWRULD��HYROX]LRQH�H�ODLFLWj�
QHOOD�ULFHUFD�LQWHOOHWWXOH�GL�*LRYDQQL�-HUYLV
&KDLU��*LRUJLR�%DUWRORPHL
3VLFRDQDOLVL
1LQR�'D]]D��,O�UDSSRUWR�FRQ�OD�SVLFRDQDOLVL�QHOOD�SURVSHWWLYD�WHRULFD�
GL�*LRYDQQL�-HUYLV
$OHVVDQGUR�3DJQLQL��-HUYLV�H�O·HSLVWHPRORJLD�GHOOD�SVLFRDQDOLVL
&KDLU��9LQFHQ]R�&DUHWWL
3VLFRWHUDSLD
*LRUJLR� %DUWRORPHL�� ´/D� SVLFRDQDOLVL� FRPH� HVHUFL]LR� FULWLFRµ��
XQD� ULOHWWXUD� GHO� WHVWR� GL� -HUYLV� VXOOD� SVLFRDQDOLVL� FRPH� SUDWLFD�
WHUDSHXWLFD
3DROR�0LJRQH��,O�SUREOHPD�GHOOD�SOXUDOLWj�GHL�PHWRGL�GL�ULFHUFD�VXO�
SURFHVVR�LQ�SVLFRWHUDSLD
&KDLU��1LQR�'D]]L
3VLFRORJLD�FOLQLFD
5LFFDUGR�:LOOLDPV��&RUSR�� UHOD]LRQH� H� SDWRORJLD�� LO� FRQWULEXWR� GL�
-HUYLV�DOOD�SVLFRORJLD�FOLQLFD
6WHIDQR�0HDFFL��3LQRFFKLR�H�O·LGHQWLWj�PDQFDWD��LO�FRQWULEXWR�GL�-HU�
YLV�DOOD�SVLFRORJLD�FOLQLFD�GHO�EDPELQR
&KDLU��$QWRQLR�0DULD�)HUUR
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,O�UDSSRUWR�FRQ�(UQHVWR�'H�0DUWLQR
&ODUD�*DOOLQL��3UREOHPDWLFKH�HIÀFDFLH�VLPEROLFKH��&RQ�(UQHVWR�'H�
0DUWLQR�VXO�WHUUHQR�GHO�WDUDQWLVPR
)HGHULFR�/HRQL��/D�PDWHULD�GHOO·XPDQR��-HYLV��'H�0DUWLQR��&DOOLHUL
)LORVRÀD�GHOOD�SVLFRORJLD
0DULR�'H�&DUR��/·LOOXVLRQH�GHOOD�YRORQWj�FRVFLHQWH�H�LO�VHPLFRPSD�
WLELOLVPR�GL�-HUYLV
0DVVLPR�0DUUDIID��3UHFDULHWj�H�PDODIHGH��MHUYLV�VXOOH�LOOXVLRQL�GHOOD�
VRJJHWWLYLWj�DXWRFRVFLHQWH
&KDLU��*LOEHUWR�&RUEHOOLQL

��������������������������0RQWUHDO��&RQFRUGLD�8QLYHUVLW\�(QWUH�
PpFDQLVPH�HW� WqOpRORJLH��$QDWRPLH��SK\VLRORJLH�HW�SKLORVRSKLH�GHV�
IRQFWLRQV� j� OD� 5HQDLVVDQFH�� %HWZHHQ� 0HFKDQLVP� DQG� 7HOHRORJ\��
$QDWRP\��SK\VLRORJ\��DQG�SKLORVRSK\�RI�IXQFWLRQV�DW�WKH�5HQDLVVDQFH
2UJDQLVp� SDU� &DQDGLDQ� 6RFLHW\� RI� 5HQDLVVDQFH� 6WXGLHV� �&656�� ��
6RFLpWp�FDQDGLHQQH�GHV�pWXGHV�VXU�OD�5HQDLVVDQFH�6&(5�
&RQWDFWV��5REHUWR�/R�3UHVWL��8QLYHUVLWj�GL�3DOHUPR��9LDOH�GHOOH�6FL�
HQ]H��HG������������3DOHUPR��7HO�������������������(�PDLO�� URE�
HUWR�ORSUHVWL#XQLSD�LW

$�JUHDW�YDULHW\�RI�VFKRODUO\�FRQWULEXWLRQV�KDYH�EHHQ�FRQVHFUDWHG�IRU�
ODVW�GHFDGHV�WR�VWXG\LQJ�DQG�DQDO\]LQJ�WKH�WKHRUHWLFDO�DQG�HSLVWHPR�
ORJLFDO� IRXQGDWLRQV� RI� 5HQDLVVDQFH� SK\VLRORJLFDO� DQG� DQDWRPLFDO�
DFFRXQWV�RI�WKH�KHDUW��WKHLU�UHODWLRQV�ZLWK�WKH�$QFLHQW�DQG�LQ�SDUWLF�
XODU� WKH�$ULVWRWHOLDQ� DFFRXQWV� RI� WKH� KHDUW� IXQFWLRQ�� DV�ZHOO� DV� WKH�
LPSDFW�WKDW�WKHVH�DFFRXQWV�DQG�WKH�GHEDWH�WKDW�DURXVHG�DURXQG�WKHP�
KDG�RQ�WKH�ULVH�RI�D�PHFKDQLVWLF�YLHZ�RI�WKH�KXPDQ�ERG\�DQG�RI�ZKDW�
KDV�EHHQ�GHÀQHG�DV�WKH�ÀUVW�ELRORJLFDO�UHYROXWLRQ�EHWZHHQ�WKH�HQG�RI�
��WK�DQG�WKH�HDUO\�EHJLQQLQJ�RI���WK�FHQWXU\��$�IDU�OHVVHU�DWWHQWLRQ�
KDV�EHHQ�JHQHUDOO\�SDLG� WR� LQYHVWLJDWLQJ� LQWR� WKH�DQDWRPLHV��SK\VL�
RORJLHV��SKLORVRSKLHV�DQG�OLWHUDU\�UHSUHVHQWDWLRQV�RI�WKH�RWKHU�RUJDQV�
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WUDGLWLRQDOO\�HQGRZHG�ZLWK�FRJQLWLYH�YLWDO�DQLPDO�IXQFWLRQV��QDPHO\�
WKH�EUDLQ�� WKH� OLYHU�� DQG� WKH� OXQJV�� DQG� WKLV� LQ� VSLWH�RI�DW� OHDVW� WZR�
IDFWV�����WKH�SK\VLFDO�GHVFULSWLRQ�DQG�WKH�IXQFWLRQDO�DFFRXQW�RI�WKHVH�
RUJDQV��HVSHFLDOO\�WKDW�RI�WKH�EUDLQ�DQG�WKH�QHUYRXV�V\VWHP��SURYHG�WR�
EH�DPRQJ�WKH�PRVW�WHFKQLFDOO\�RQHURXV�DQG�LQWHOOHFWXDOO\�GHPDQGLQJ�
WDVNV�IRU�JHQHUDWLRQV�RI�DQDWRPLVWV�����WKHUH�ZDV�DQ�H[WUHPHO\�ULFK�
KHULWDJH� RI�$QFLHQW� �PHGLFDO� DQG� SKLORVRSKLFDO�� WKHRULHV� DQG� OLWHU�
DU\�UHSUHVHQWDWLRQV�FRQFHUQLQJ�WKH�DQDWRP\�DQG�SK\VLRORJ\�RI�WKHVH�
RUJDQV�DV�ZHOO�DV�WKH�FRQQHFWLRQV�EHWZHHQ�UHVSLUDWLRQ�DQG�FRJQLWLRQ��
WKHRULHV� DQG� UHSUHVHQWDWLRQV�ZKLFK�5HQDLVVDQFH� SK\VLFLDQV�� DQDWR�
PLVWV��SKLORVRSKHUV�KDG�WR�WDNH�LQWR�DFFRXQW��DQG�ZKLFK�WKH\�DFWXDOO\�
GHDOW�ZLWK��7KH�VSHFLDO�VHVVLRQ�WKDW�,�SURSRVH�LQWHQGV�WR�FROOHFW�SDSHUV�
WKDW�DLP�WR�VKHG�QHZ�OLJKW�LQWR�5HQDLVVDQFH�PHGLFDO�DQDWRPLFDO��SKLO�
RVRSKLFDO��OLWHUDU\�DFFRXQWV�RI�WKH�YLWDO�VHQVLWLYH�FRJQLWLYH�IXQFWLRQV�
DQG�WKHLU�UHFLSURFDO�FRQQHFWLRQV�LQWHUDFWLRQV��E\�HVSHFLDOO\�IRFXVLQJ�
RQ�WKH�SURFHVVHV�RI�LPLWDWLRQ��UHMHFWLRQ��DVVLPLODWLRQ�DQG�UHLQYHQWLRQ�
RI�WUDGLWLRQ��'HGLFDWHG�SDSHUV�VKRXOG�DOVR�DGGUHVV�WKH�TXHVWLRQ�RI�WKH�
SDVVDJH�IURP�WKH�$ULVWRWHOLDQ� WKHRU\�RI� WKH� WKUHH�VRXOV��YHJHWDWLYH��
DQLPDO�� UDWLRQDO�� WR� WKH� ¶PRGHUQ·� FRQFHSW� RI� ¶IXQFWLRQ·��7KH� SDQHO�
ZLOO� ZHOFRPH� DOVR� FRQWULEXWLRQV� LQYHVWLJDWLQJ� LQWR� WKH� GLIIHUHQFHV�
DQG� WKH�HYHQWXDO� LQWHUDFWLRQV�EHWZHHQ�PHFKDQLVWLF�DQG� WHOHRORJLFDO�
SDUDGLJPV�LQ�DQDWRP\�DQG�SK\VLRORJ\��DV�ZHOO�DV�LQWR�WKH�ÀUVW�UHSUH�
VHQWDWLRQV�RI�WKH�¶ERG\�PDFKLQH·�DQG�FRQVHTXHQWO\�LQWR�WKH�ELUWK�RI�
WKH�PRGHUQ�FRQFHSW�RI�¶DXWRPDWRQ·�DQG�LWV�XVH�LQ�PHGLFDO�FRQWH[WV�

����������� �� ����������� �� &HQWUH� G·eWXGHV� 6XSpULHXUHV� GH� OD�
5HQDLVVDQFH�HW�)DFXOWp�GH�0pGHFLQH�8QLYHUVLWp�)UDQoRLV�5DEH�
ODLV�GH�7RXUV��&ROORTXH�,QWHUQDWLRQDOH�¶3RXYRLU�PpGLFDOH�HW�IDLW�
GX�3ULQFH�DX�GpEXW�GHV�WHPSV�PRGHUQHV·
2UJDQLVp�SDU��-DFTXHOLQH�9RQV��&(65��8QLYHUVLWp�)UDQoRLV�5DEHODLV�
GH�7RXUV��GLUHFWULFH�GX�SURMHW�GH�UHFKHUFKHV�¶+LVWRLUH�GH�OD�PpGHFLQH·��
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6WpSKDQH�9HOXW��)DFXOWp�GH�0pGHFLQH��8QLYHUVLWp�)UDQoRLV�5DEHODLV�
GH�7RXUV��SURMHW�GH�UHFKHUFKHV�¶+LVWRLUH�GH�OD�PpGHFLQH·�
-DFTXHOLQH�9RQV��&HQWUH�G·eWXGHV�6XSpULHXUHV�GH�OD�5HQDLVVDQFH�����
5XH�1pULFDXOW�'HVWRXFKHV�7RXUV�(�PDLO���PDLOWR�MDFTXHOLQH�YRQV#
XQLY�WRXUV
/H�FROORTXH�D�SRXU�REMHFWLI�XQH�UpÁH[LRQ�VXU�OD�PDQLqUH�GRQW�V·HVW�
FRQVWUXLWH� O·LGHQWLWp� GX�PpGHFLQ� GDQV� OH� FRQWH[WH� GHV� FRXUV� GH� OD�
5HQDLVVDQFH� HW� GHV� GpEXWV� GHV� WHPSV�PRGHUQHV� HW� FRPPHQW� V·HVW�
FRQVWLWXpH�OD�QRWLRQ�GH�SRXYRLU�PpGLFDO��/D�SpULRGH�UHWHQXH�HVW�SUR�
SLFH�j�O·pWXGH�GH�OD�FRPSOH[LWp�HW�GH�O·DPELJXwWp�G·XQ�W\SH�GH�PpGH�
FLQ�SDUWLFXOLHU��FRQIURQWp�GDQV�VD�SURIHVVLRQ�j�O·DXWRULWp�GHV�SULQFHV��
GH�OHXUV�PLQLVWUHV�RX�GH�OHXU�HQWRXUDJH��UHSUpVHQWDQW�XQH�pOLWH�SURIHV�
VLRQQHOOH��VRXFLHXVH�GH�SUpVHUYHU�XQ�VDYRLU�VSpFLDOLVp�DXWDQW�TX·XQ�
VWDWXW�VRFLDO�SULYLOpJLp�
,O�QH�V·DJLW�SDV�LFL�G·H[DPLQHU�GHV�LQWHUYHQWLRQV�GX�SRXYRLU�GX�URL��
GX�SULQFH�RX�GX�SDSH��GDQV�O·HQVHLJQHPHQW�GH�OD�PpGHFLQH��GDQV�OD�
UpJOHPHQWDWLRQ� GHV� K{SLWDX[�� YRLUH� GDQV� OHV� GpFLVLRQV� PpGLFDOHV��
PDLV�GH�FRPSUHQGUH�OD�QDWXUH�HW�OD�UpDOLWp�GHV�OLHQV�TXL�IRQW�GH�FHU�
WDLQV�KRPPHV� OHV� WpPRLQV�� OHV�SRUWH�SDUROHV�RX� OHV�FRQVHLOOHUV�GHV�
SXLVVDQWV�� /H�PpGHFLQ� GH� FRXU�� YLYDQW� DX� SDODLV� WRXWH� O·DQQpH�� RX�
FRQVXOWDQW�SDU�SpULRGHV��DFFRPSDJQDQW�OH�SULQFH�GDQV�VHV�GpSODFH�
PHQWV�HW�UpWULEXp�SDU�FH�GHUQLHU��HVW�XQ�SKpQRPqQH�TXL�VXVFLWH�SOX�
VLHXUV� LQWHUURJDWLRQV��'DQV� XQH� WHOOH� VLWXDWLRQ�� FRPPHQW� OH�PpGH�
FLQ�VH�GpÀQLW�LO"�3D\p�SDU�OH�SULQFH��Q·HVW�LO�TX·XQ�SUDWLFLHQ�FKDUJp�
G·DVVXUHU�OD�VpFXULWp�HW�OD�VDQWp�GH�FH�GHUQLHU��TXL�GRLW�UHQGUH�FRPSWH�
SXEOLTXHPHQW�GH�VD�SUDWLTXH�GHYDQW�OD�FRXU��OD�FROOHFWLYLWp�HW�OHV�H[D�
PLQDWHXUV�pWUDQJHUV"�3DU�DLOOHXUV��VHV�IRQFWLRQV�O·DPqQHQW�j�SpQpWUHU�
GDQV�OD�VSKqUH�SULYpH�GHV�SULQFHV�HW�j�WHQLU�FRPSWH�GH�OHXUV�KDELWXGHV�
GH�YLH�HW�GH�PRGqOHV�FXOWXUHOV�TXL�UpJLVVHQW�OHXU�FRPSRUWHPHQW�HW�OH�
PRGH�G·H[SUHVVLRQ�GH�OHXUV�PDX[��OHXUV�DWWHQWHV�RX�OHXUV�H[LJHQFHV�
IDFH�j�OD�PDODGLH��7pPRLQ�HW�DFWHXU�SULYLOpJLp��OH�PpGHFLQ�GHV�SULQFHV�
HQWUHWLHQW�DYHF�VHV�SDWLHQWV�XQH�UHODWLRQ�LQWHUSHUVRQQHOOH��GRQW�QRXV�
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QH�FRQQDLVVRQV�TXH�OD�IDFH�SXEOLTXH��SDUIRLV�PrPH�RFFXOWpH�SDU�GHV�
IRQFWLRQV�H[WUD�PpGLFDOHV�LPSRVpHV�SDU�OH�URL�RX�OH�SUpODW�"
,O�UHVWH�TXH�OH�PpGHFLQ�GH�FRXU�HVW�DXVVL�OH�PpGHFLQ�RUGRQQDQW��(Q�
DPRQW�GH�OD�SUHVFULSWLRQ�RX�GHV�VRLQV��LO�\�D�HX�QpFHVVDLUHPHQW�XQH�
GpPDUFKH�G·REVHUYDWLRQ��SDUIRLV�PrPH�pFULWH�TXRWLGLHQQHPHQW��XQH�
WHQWDWLYH�GH�FRQVWUXFWLRQ�G·XQ�VHQV�GRQQp�j�XQ�DFFLGHQW��j�OD�PDODGLH��
YRLUH�j�OD�PRUW�GX�SULQFH��/D�SULVH�GH�GpFLVLRQ��OD�SUHVFULSWLRQ�RUDOH�
HW�pFULWH�GX�JHVWH�PpGLFDO�RX�FKLUXUJLFDO�VRQW�LQFRQWHVWDEOHPHQW�GHV�
PDUTXHV�GH�O·DXWRULWp�PpGLFDOH�TXL�VH�IRQGH�VXU�XQ�VDYRLU�GLVFLSOL�
QDLUH�HW�SHXW�rWUH�VXU�XQ�HVSULW�GH�FRUSV��/H�FRQFHSW�GH�¶SRXYRLU�PpGL�
FDO·�GRLW�rWUH�pWXGLp�GDQV�FH�FRQWH[WH�SUpFLV��'DQV�OH�GRPDLQH�SXEOLF�
HW� GDQV� OD� VFLHQFH�PpGLFDOH�� F·HVW� DX�PpGHFLQ� GX� SULQFH� TXH� VRQW�
FRQÀpHV�OHV�IRQFWLRQV�RIÀFLHOOHV�G·H[SHUWLVH�RX�GH�FRQVHLO��O·pODER�
UDWLRQ�GH�WKpUDSLHV�HW�GH�FRQQDLVVDQFHV�QRXYHOOHV��SDUIRLV�RSSRVpHV�
DX[� GRFWULQHV� QRUPDWLYHV� GH� O·8QLYHUVLWp��0DLV� V·LO� LQQRYH�� HVW�FH�
VRQ�IDLW�RX�FHOXL��HQFRUH��GX�3ULQFH�"
-XVTX·LFL� SHX� G·pWXGHV� RQW� pWp�PHQpHV� GH� IDoRQ� V\VWpPDWLTXH� VXU�
FHWWH�SUREOpPDWLTXH��FDU�OHV�GRFXPHQWV�DQFLHQV��VRXYHQW�GLVSHUVpV��
VRQW� G·XQ� DFFqV�GLIÀFLOH� HW� QH� VRQW�PrPH�SDV� WRXMRXUV� UpSHUWRULpV�
�IRQGV� G·DUFKLYHV�� PLQXWLHUV� GH� QRWDLUHV�� FRUUHVSRQGDQFHV�� WH[WHV�
OLPLQDLUHV�GH�WUDLWpV�PpGLFDX[��PDQXVFULWV�PpGLFDX���&·HVW�SRXUTXRL�
OH�FROORTXH�DIÀFKH�YRORQWDLUHPHQW�VD�GLPHQVLRQ�SOXULGLVFLSOLQDLUH��
UHSUpVHQWDWLYH�GX�&HQWUH�G·eWXGHV�6XSpULHXUHV�GH�OD�5HQDLVVDQFH��HW�
VHUD�RXYHUW�DX[�MHXQHV�FKHUFKHXUV�GH�WRXWHV�GLVFLSOLQHV�KXPDLQHV�HW�
VRFLDOHV��FDU�OD�WKpPDWLTXH�WUDLWpH�HQ�KLVWRLUH�GH�OD�PpGHFLQH�HVW�DXVVL�
O·RFFDVLRQ�G·XQH�UpÁH[LRQ�VXU�OD�SODFH�GX�PpGHFLQ�HW�GH�OD�PpGHFLQH�
GDQV�OHV�VRFLpWpV�FRQWHPSRUDLQHV�HQ�(XURSH��&·HVW�SRXUTXRL�OHV�OLHX[�
R��VH�WLHQGUD�OH�FROORTXH�VRQW�SDUWDJpV�HQWUH�OH�&(65�HW�OD�)DFXOWp�
GH�0pGHFLQH�� DÀQ� GH� SHUPHWWUH� DX[�PpGHFLQV� HW� DX[� pWXGLDQWV� HQ�
PpGHFLQH�VRXFLHX[�GH�O·KLVWRLUH�GH�OHXU�GLVFLSOLQH�G·\�SDUWLFLSHU�SOXV�
DLVpPHQW�
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��������������������0DLQ]��'HXWVFKODQG������7UHIIHQ�GHV�$UEHL�
WVNUHLVHV�$OWH�0HGL]LQ�2UJDQLVp�SDU��
$UEHLWVNUHLVHV�$OWH�0HGL]LQ
&RQWDFWV���.ODXV�'LHWULFK�)LVFKHU��,QVWLWXW�I�U�*HVFKLFKWH��7KH�
RULH�XQG�(WKLN�GHU�0HGL]LQ
8QLYHUVLWlWVNOLQLNXP�'�������0DLQ]��$OOHPDJQH�7HO��������
���������)D[�����������������(�PDLO��NGÀVFK#XQL�PDLQ]�GH

3URJUDP����-XOL
5��$UQRWW�� 2[IRUG��8QNQRZQ�0HGLFLQH�+HDOLQJ� LQ� WKH� ,QGXV�
&LYLOLVDWLRQ������������%&
)�� +RIIPDQQ��:�U]EXUJ��1HXH� lJ\SWLVFKH� PHGL]LQLVFKH� 7H[WH� LQ�
.RSHQKDJHQ�XQG�%HUOLQ�
*��6WURKPDLHU��%HUOLQ��:DU�+HUDNOHV�HLQ�(SLOHSWLNHU"
1��0HW]LQJHU��(UODQJHQ��=ZLVFKHQ�0HQVFK�XQG�:ROI��=XU�/\N�
DQWURSLH�GHU�VSlWDQOLNHQ�0HGL]LQ
:�� :DPVHU�.UDV]QDL�� %XW]EDFK�� 6LOSKLRQ� �� DQWLNH� 'DUVWHOOXQJHQ�
HLQHU��DXVJHVWRUEHQHQ"��+HLSÁDQ]H�DXV�GHU�.\UHQDLND
��-XOL
9��1XWWRQ��/RQGRQ��&DQRQV�DQG�FDQRQLVDWLRQ
5��/R�3UHVWL��3DOHUPR��%HWZHHQ�VSRQWDQHLW\��FKDQFH�DQG�PHFKDQLVP��
WKH�QRWLRQ�RI�DMXWRYPDWRQ�LQ�WKH�+LSSRFUDWLFV�DQG�LQ�*DOHQ
0��:LWWV��+DPEXUJ�
3URVTHL�QDL� WD�� OHLYSRQWD�� *DOHQV� .RPPHQWLHUXQJ� FKLUXUJLVFKHU�
+LSSRNUDWHVVFKULIWHQ
%��+DOOXP��:DUZLFN��7KH�$UDELF�YHUVLRQ�RI�*DOHQ·V�&RPPHQWDU\�RQ�
WKH�+LSSRFUDWLF�(SLGHPLFV��WUDQVODWLRQ�DQG�UHFHSWLRQ
$��.UXJ��%HUOLQ��´'RNWRUVSLHOHµ
:��%UXQVFK|Q��%HUOLQ��+LSSRNUDWHV�([]HUSWH� LQ� ]ZHL�$WKRV�+DQG�
VFKULIWHQ�GHV�����-DUKXQGGHUWV
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%��6FKQHOO��*|WWLQJHQ��3VHXGR�$SXOHLXV��=X�VHLQHU�GHXWVFKVSUDFKLQ�
JHQ�5H]HSWLRQ�LP�6SlWPLWWHODOWHU
*��3DSDGRSXORV��$WKHQ��(LQ�DQGHUHU�+LSSRNUDWHV"�+LSSRNUDWLVFKH�
7H[WH�YRP�SDUDFHOVLVFKHQ�%OLFNSXQNW�DXV
:��6SRHUUL��1HXHQEXUJ��1HXFKkWHO��=XP�ULFKWLJHQ�9HUVWlQGQLV�GHV�
6SDQQXQJVIHOGHV� YRQ� HPSHLULD� XQG� WHFKQH� LQ� GHU�0HWDSK\VLN� GHU�
$ULVWRWHOHV

����������� �� ������������ 8QLYHUVLWp� GH� /DXVDQQH� ;H� &ROORTXH�
LQWHUQDWLRQDO�VXU�OHV�WH[WHV�PpGLFDX[�ODWLQV��OD�FURLVpH�GHV�PpGH�
FLQHV�JUHFTXH�HW�URPDLQH��FRQWULEXWLRQV�j�O·KLVWRLUH�G·XQH�JUHIIH�
VFLHQWLÀTXH�HW�FXOWXUHOOH
(�PDLO��%ULJLWWH�0DLUH#XQLO�FK

$SSHO�j�FRPPXQLFDWLRQ
3UpVHQWDWLRQ�GX�&ROORTXH
/HV�WH[WHV�PpGLFDX[�ODWLQV�WUDQVPHWWHQW�GHV�SUDWLTXHV�HW�GHV�FRQFHS�
WLRQV�GH�O·DUW�PpGLFDO�SURYHQDQW�GH�*UqFH�HW�G·DLOOHXUV��&HWWH�LQWpJUD�
WLRQ�SURFqGH�SDU�MX[WDSRVLWLRQ�GH�VDYRLUV��PDLV�DXVVL�SDU�DVVLPLODWLRQ�
SRXU�SHQVHU� HW� UHSUpVHQWHU� OH� FRUSV� HW� OD�PDODGLH��&·HVW� j�GpPrOHU�
FHW�pFKHYHDX�TXH�OHV�SDUWLFLSDQWV�j�FH�FROORTXH�VRQW�LQYLWpV�DÀQ�GH�
FRQWULEXHU��GDQV�OD�WUDGLWLRQ�GH�FHWWH�VpULH�GH�UHQFRQWUHV�LQWHUQDWLR�
QDOHV�FHQWUpHV�VXU�OD�OLWWpUDWXUH�PpGLFDOH�G·H[SUHVVLRQ�ODWLQH��j�XQH�
PHLOOHXUH� FRQQDLVVDQFH� GHV� VRFLpWpV� HW� GHV� FXOWXUHV� GH� O·$QWLTXLWp�
DLQVL�TXH�GH�O·LPDJLQDLUH�DQWLTXH�GRQW�O·DUW�PpGLFDO�UpYqOH�GLYHUVHV�
IDFHWWHV�HW�PRGHV�GH�IRQFWLRQQHPHQW�
/HV�FKHUFKHXUV�FRQÀUPpV�RX�OHV�MHXQHV�FKHUFKHXUV��FI��LQIUD�$WHOLHU�
��:RUNVKRS�� LQWpUHVVpV�SDU�FHWWH�SUREOpPDWLTXH�VRQW� LQYLWpV�j�SUR�
SRVHU�XQH�FRPPXQLFDWLRQ�GRQW�OH�WLWUH�HW�XQ�UpVXPp�G·XQH�SDJH�$��
PD[LPXP��HQY��������VLJQHV��HVSDFHV�FRPSULV��GRLYHQW�rWUH�HQYR\pV�
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GDQV�XQ�GRFXPHQW�DX�IRUPDW�3')�G·LFL�DX����PDL������j��%ULJLWWH�
0DLUH#XQLO�FK
/HV�SHUVRQQHV�TXL�Q·RQW� HQFRUH� MDPDLV�GRQQp�XQH�FRPPXQLFDWLRQ�
GDQV� OH� FDGUH� GH� FHWWH� VpULH� GH� FROORTXHV� VXU� OHV� WH[WHV�PpGLFDX[�
ODWLQV� VRQW� SULpHV� GH� MRLQGUH� pJDOHPHQW� XQ�&9� �GRFXPHQW� DX� IRU�
PDW�3')���/HV�FRQWULEXWLRQV�SURSRVpHV�VHURQW�FHQWUpHV�VXU�OHV�WH[WHV�
PpGLFDX[� ODWLQV� GH� O·$QWLTXLWp� MXVTX·j� O·pSRTXH� SUp�VDOHUQLWDLQH��
(OOHV�V·LQWpUHVVHURQW�WDQW�j�OHXU�IRUPH�TX·j�OHXU�FRQWHQX�HW�FRQFRXU�
URQW�j�GpYHORSSHU�XQH�DQDO\VH�LQWHUGLVFLSOLQDLUH��SKLORORJLH��KLVWRLUH��
DQWKURSRORJLH��TXL�WLHQQH�FRPSWH�GH�TXHVWLRQV�WHOOHV�TXH�OHXU�WUDQV�
PLVVLRQ��OHXU�pGLWLRQ�FULWLTXH��OHXU�FRPPHQWDLUH�HW�OHXU�LQWHUSUpWDWLRQ��
OHXUV� VRXUFHV�� OHXU� UpFHSWLRQ�� OHV� UHODWLRQV� TX·LOV� HQWUHWLHQQHQW� OHV�
XQV�DYHF�OHV�DXWUHV�SDU�OH�ELDLV�QRWDPPHQW�GH�OD�WUDGLWLRQ�GLUHFWH�RX�
LQGLUHFWH��/HV�FRQWULEXWLRQV�SRXUURQW�SRUWHU�pJDOHPHQW�VXU�OD�ODQJXH�
GH�FHV�WH[WHV��OHV�LQGLFDWLRQV�VRFLROLQJXLVWLTXHV�TX·LOV�QRXV�IRXUQLV�
VHQW��OHXUV�UHODWLRQV�DYHF�OH�FRQWH[WH�KLVWRULTXH��VRFLDO��VFLHQWLÀTXH�HW�
FXOWXUHO�DLQVL�TXH�OHXU�DSSRUW�VSpFLÀTXH�j�O·LPDJLQDLUH�DQWLTXH��/HV�
FRQWULEXWLRQV�GXUHURQW����PLQ��HW�VHURQW�VXLYLHV�GH
��� PLQ�� GH� GLVFXVVLRQ�� /DQJXHV� GX� FROORTXH�� IUDQoDLV�� LWDOLDQR��
HVSDxRO��(QJOLVK��GHXWVFK�
/·HQVHPEOH�GHV�SURSRVLWLRQV�VHURQW�H[DPLQpHV�SDU�OH�&RPLWp�VFLHQ�
WLÀTXH�HQ�YXH�GH�VpOHFWLRQQHU� OHV�FRQWULEXWLRQV�HW�G·pWDEOLU� OH�SUR�
JUDPPH�GX�FROORTXH��/·RUJDQLVDWLRQ�SUHQGUD��HQ�SULQFLSH��j�VD�FKDUJH�
OHV�IUDLV�G·LQVFULSWLRQ�DX�FROORTXH��GH�VpMRXU��K{WHO�HW�UHSDV�SULV�HQ�
FRPPXQ��GHV�FRPPXQLFDQWV�

��������������7ULHVWH���,;�&RQYHJQR�1D]LRQDOH�VXOOD�&RPXQLFD�
]LRQH�GHOOD�6FLHQ]D
,O�JUXSSR�,&6�GHOOD�6,66$�GL�7ULHVWH�LQ�FROODERUD]LRQH�FRQ�)RQGD�
]LRQH�,',6���&LWWj�GHOOD�6FLHQ]D�GL�1DSROL�LQYLWD�D�SUHVHQWDUH�SURSRVWH�
GL�SDUWHFLSD]LRQH�DO� ,;�&RQYHJQR�1D]LRQDOH�VXOOD�&RPXQLFD]LRQH�
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GHOOD�6FLHQ]D�� ,� FRQWHQXWL�GHOOH�SURSRVWH�SRVVRQR� ULJXDUGDUH� ULFHU�
FKH�R�HVSHULHQ]H�GL�FRPXQLFD]LRQH�GHOOD�VFLHQ]D��OD�VFDGHQ]D�SHU�OD�
SUHVHQWD]LRQH�GHOOH�SURSRVWH�q�ÀVVWD�SHU� LO����0DJJLR�������7XWWH�
OH� LQIRUPD]LRQL� VXO� &RQYHJQR� H� VXOOH� PRGDOLWj� GL� SUHVHQWD]LRQH�
GHOOH�SURSRVWH�VRQR�GLVSRQLELOL�DOO·LQGLUL]]R�KWWS���LFV�VLVVD�LW�LQGH[�
SKS"OLQJXD ,7	SJ �	DUHD �� �KWWS���LFV�VLVVD�LW�LQGH[�SKS"OLQJXD
 ,7	DPS�SJ��	DPS�DUHD �!
3HU�LQIRUPD]LRQL�FQFV#VLVVD�LW
&RPLWDWR�RUJDQL]]DWRUH��*LDQFDUOR�6WXUORQL�WHO������������


