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6HQ\RUHV�L�VHQ\RUV��
� -RDQ� )UDQFHVF�0LUD�� HVFULSWRU�� DQWURSzOHJ�� SURIHVVRU� GH�
JUHF�� FLXWDGj� FRPSURPqV�� DJLWDGRU� FXOWXUDO� L� SROtWLF� RFDVLRQDO�
QDVTXp�D�OD�FLXWDW�GH�9DOqQFLD�O¶DQ\�������+DJXHUD�SRJXW�QjL[HU�
O¶DQ\� HQ� TXH� YDP� QjL[HU� JDLUHEp� WRWV�� O¶DQ\� ���� 6HPEOD�� SHUz��
TXH� GHV� GHO� VHX� QDL[HPHQW� MD� HVWDYD� GLVSRVDW� D� WUDQVLWDU� SHU�
FDPLQV�SURSLV�L�QR�JHQV�FRQYHQFLRQDOV��
� (O� QRVWUH� KRPHQRW� KD� H[FHOÂOLW� HQ� WRWHV� OHV� IDFHWHV�
FUHDWLYHV��SURIHVVLRQDOV� L�S~EOLTXHV�TXH�DFDEH�G¶HQXPHUDU��8QD�
H[FHOÂOqQFLD� TXH� VHUj� PDWqULD� GH� OD� ODXGDWLR� TXH� P¶KD� HVWDW�
HQFDUUHJDGD�� L� TXH� pV� OD� FDXVD� GH� TXq� OD� [DU[D� G¶XQLYHUVLWDWV�
,QVWLWXW�-RDQ�/OXtV�9LYHV�OL�UHWD�KXL�XQ�KRPHQDWJH�WDQ�PHUHVFXW��
7DQ�PHUHVFXW� L� DGLHQW� FRP�SHUTXq� VLJD� SHU� D�PL� XQD� LPPHQVD�
VDWLVIDFFLy�L�DOKRUD�XQ�KRQRU�Doz�GH�FRPSDUqL[HU�GDYDQW�GH�WRWV�
YRVWqV��HQ�RFDVLy�WDQ�VROHPQH��SHU�IHU�DTXHVWD�ODXGDWLR��
� 1R� pV� OD� SULPHUD� YHJDGD� TXH� 0LUD� UHS� XQD� GLVWLQFLy�
G¶HQWLWDW�� L� HVWLF� VHJXU� TXH� QR� HQ� VHUj� O¶~OWLPD�� 'HL[HX�PH��
HIHFWLYDPHQW��TXH�XV�HQ� IDoD�XQ�FXUW� UHIHULW��3UHPL�G¶+RQRU�GH�
OHV�/OHWUHV�&DWDODQHV��GXHV�YROWHV�3UHPL�1DFLRQDO�GH� OD�&UtWLFD��
3UHPL� 6DQW� -RUGL� GH� 1DUUDWLYD�� 3UHPL� 1DFLRQDO� GH� 7UDGXFFLy��
0HGDOOD�G¶2U�GH�OD�&LXWDW�GH�)ORUqQFLD��GXHV�YROWHV�3UHPL�GH�OD�
&UtWLFD� 6HUUD� G¶2U�� 3UHPL� &UH[HOOV�$WHQHX� GH� %DUFHORQD�� &UHX�
GH�6DQW� -RUGL��/OHWUD�G¶2U�DO�PLOORU� OOLEUH�GH� O¶DQ\��3UHPL� -RDQ�
)XVWHU�G¶$VVDLJ��3UHPL�$QGUzPLQD�GH�1DUUDWLYD��HWF��
� $� OD� YLVWD� GH� WRWV� DTXHVWV� UHFRQHL[HPHQWV�� SRWVHU� DOJ~�
SRGULD�SHQVDU�TXH�HO�UHFRQHL[HPHQW�TXH�KXL�OL�GLVSHQVD�O¶,QVWLWXW�
/OXtV�9LYHV�pV�XQ�PpV�D�DIHJLU�D�OD�OOLVWD��,��HIHFWLYDPHQW��FDOGUj�
DIHJLU�OR�D�OD�OOLVWD�L�DIHJLU�OR�DPE�WRWV�HOV�KRQRUV��SHUz�QR�FRP�
XQ�PpV��VLQy�FRP�XQ�GH�EHQ�RSRUW~��L�HOV�GLUp�GH�VHJXLGD�SHU�TXq��
%HQ�RSRUW~�SHU�GXHV�UDRQV��
� /D� SULPHUD� SHUTXq� PDOJUDW� HO� QRPEUH�� OD� GLYHUVLWDW�� L�
O¶HQWLWDW� GH� OHV� GLVWLQFLRQV� DGpV� UHIHULGHV�� KL� KD� XQ� GqILFLW�
FODPRUyV� G¶DOOz� TXH� HO� 3DtV� 9DOHQFLj�� HVSHFtILFDPHQW� HO� 3DtV�
9DOHQFLj��OL�KDXULD�G¶KDYHU�UHFRQHJXW��+H�GH�UHFRUGDU�MXVWDPHQW��
D� SURSzVLW� G¶DTXHVW� GqILFLW�� TXH� TXDQ� UHFHQWPHQW� HO� QRVWUH�
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KRPHQDWMDW� IRX� GLVWLQJLW� DPE� HO� 3UHPL� G¶+RQRU� GH� OHV� /OHWUHV�
&DWDODQHV�� OD� SUHPVD� D� &DWDOXQ\D� VH¶Q� YD� IHU� HO� UHVVz� TXH�
SHUWRFDYD��SHUz�DO�VXG�GHO�ULX�GH�OD�6pQLD�OD�WtPLGD�UHVSRVWD�TXH�
YD� UHEUH� O¶RFDVLy� IRX�G¶DOOz�PpV�GHFHEHGRUD��&DOLD�� GRQFV�� TXH�
HQ� DOJXQ� OORF� GH� OD� JHRJUDILD� YDOHQFLDQD� DTXHVWD� PDQFDQoD�
UHEHUD�XQD�SULPHUD�FRUUHFFLy��/D�FLXWDW�GH�&DVWHOOy��SHUz��HUD�L�pV�
XQ�OORF�HVSHFLDOPHQW�DGLHQW�SHU�D�DTXHVWD�ILQDOLWDW��XQ�OORF�RQ�OD�
[DU[D�-RDQ�/OXtV�9LYHV�KD�IHW�PROW�Ep�G¶XELFDU�O¶KRPHQDWJH��
� /D� VHJRQD� UDy� SHU� OD� TXDO� DTXHVW� KRPHQDWJH� pV�
VLQJXODUPHQW� RSRUW~� pV� SHU� OD� WUDMHFWzULD� GH� VHUYHL� GH� 0LUD� DO�
SURMHFWH� GH� FRQVWUXFFLy� G¶XQ� HVSDL� FXOWXUDO� L� FtYLF� FRP~�SHU� DO�
FRQMXQW� GH� OHV� WHUUHV� TXH� FRPSDUWLP� XQD� PDWHL[D� OOHQJXD�� OD�
OOHQJXD� FDWDODQD�� 8Q� VHUYHL� TXH� 0LUD� KD� GLVSHQVDW� DPE� XQD�
ILGHOLWDW� L� XQD� SHUVHYHUjQFLD� DGPLUDEOHV�� GXUDQW� XQ� SHUtRGH� GH�
WHPSV�TXH� V¶DFRVWD� MD� DO�PLJ� VHJOH��'XUDQW� WRW� DTXHVW� WHPSV� HO�
QRVWUH� KRPH� KD� GXW� HQGDYDQW� XQD� WDVFD� H[HFXWDGD� DPE� WUHOODW��
DPE�PROW�GH�WUHOODW��VHQVH�SHUGUH�PDL�GH�YLVWD�OHV�QHFHVVLWDWV�L�OD�
LGLRVLQFUjVLD� HVSHFtILTXHV� GHO� 3DtV� 9DOHQFLj�� O¶~QLFD� PDQHUD�
G¶DFRQVHJXLU�XQ�GLD�TXH� OD�PDMRULD�GH� OD� FLXWDGDQLD�YDOHQFLDQD�
SXJD�WUREDU�VH�D�JXVW�DO�EHOO�PLJ�G¶DTXHOO�HVSDL�FRP~�TXH�HQV�FDO�
D� WRWV� FRQVWUXLU� FRQWUD� O¶DPHQDoD� G¶XQD� ODPLQDFLy� JOREDO�� 4XH�
WRW� DL[z� VLJD� KXL� UHFRQHJXW� MXVWDPHQW� SHU� XQ� GHOV� SRFV� zUJDQV�
S~EOLFV�TXH�DEDVWHQ�OD�WRWDOLWDW�G¶DTXHVW�GRPLQL�OLQJ�tVWLF�FRP~��
SHU� OD� VDOXW� GHO� TXDO� 0LUD� KD� PDOGDW� WDQW� L� GH� PDQHUD� WDQ�
FRQVHT�HQW��pV�±VHJXU�TXH�YRVWqV�P¶KR�FRQFHGLUDQ��XQD�VHJRQD�
UDy�GH�SHV�SHU�D�SURFODPDU�O¶RSRUWXQLWDW�GH�O¶KRPHQDWJH��UHWXW�D�
PpV� HQ� O¶RFDVLy� VROHPQH� GH� O¶DFWH� GH� FORHQGD� G¶DTXHVW� GHVq�
DQLYHUVDUL�GH�OD�[DU[D�G¶XQLYHUVLWDWV�-RDQ�/OXtV�9LYHV��
� 7RFD� DUD� TXH� HQWUH� HQ� GHWDOOV� L� TXH� DSURIXQGLVFD� HQ� OD�
JORVVD� GH� OHV� GLYHUVHV� IDFHWHV� GH� O¶REUD�� OD� WUDMHFWzULD� L� OD�
SHUVRQDOLWDW� GH� -RDQ� )UDQFHVF� 0LUD�� $Ft�� SHUz�� HP� SHUPHWUDQ�
YRVWqV� TXH� QR� VLJD� H[KDXVWLX� L� TXH� HP� FRQFHQWUH� HQ� DOJXQHV�
SDUFHOÂOHV�GH�0LUD�FRP�D�HVFULSWRU��SULPHU��L�FRP�D�SHUVRQDOLWDW�
FtYLFD��GHVSUqV��(P�FRQFHQWUDUp�HQ�DL[z�SHUTXq��TXDQW� DO� FDPS�
GH� O¶HVFULSWXUD�� VyF� GHV� GH� ID� DQ\V� OHFWRU�� DPE� XQD� FHUWD�
DVVLGXwWDW��GH�O¶REUD�GHO�QRVWUH�DXWRU��L�TXDQW�DO�FDPS�GH�OD�WDVFD�
FtYLFD� SHUTXq� Q¶KH� HVWDW� XQHV� YHJDGHV� WHVWLPRQL�� L� XQHV� DOWUHV�
YHJDGHV� FRPSDQ\� G¶DYHQWXUHV� ILQV� L� WRW�� (Q� FDQYL�� EHQ� SRF� GH�
YLVFXW�� GH� SURSL�� SRGULD� GLU�ORV� GH� 0LUD� FRP� D� DQWURSzOHJ� R�
SURIHVVRU� GH� JUHF�� DWHVD� HQWUH� DOWUHV� FRVHV� OD� PHXD� PDQFD�
HQFLFORSqGLFD� GH� TXDOLILFDFLy� HQ� DPEGXHV� PDWqULHV�� 4XDQW� D�
DTXHVWD� OLPLWDFLy� WHPjWLFD� TXH� P¶DFDEH� G¶DXWRFRQFHGLU�� DOJXQ�
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DYDO�LQDGYHUWLW�SRGULD�GLU�TXH�HP�FRQFHGHL[�HO�PDWHL[�0LUD��SXL[�
TXH�PpV�G¶XQD�YHJDGD�KD�GHL[DW�HVFULW�TXH�HOO�HV�YHX�D�VL�PDWHL[�
VREUHWRW�FRP�XQ�HVFULSWRU��
� 0LUD�FRP�D�HVFULSWRU��$Ft�WHQLP�XQ�QRYHOÂOLVWD��XQ�DXWRU�
G¶DVVDLJV��XQ�FROXPQLVWD��L�HQFDUD�XQ�WUDGXFWRU��TXH�KD�H[FHOÂOLW��
FRP� DQXQFLDYD� HQ� FRPHQoDU� DTXHVWD� ODXGDWLR�� HQ� WRWV� DTXHVWV�
JqQHUHV� OLWHUDULV�� DOV� TXDOV� HQFDUD� HQV� FDO� DIHJLU� HOV� VHXV� WH[WRV�
G¶LQYHVWLJDFLy�L�GLYXOJDFLy��
� 0LUHP�QH�OD�QDUUDWLYD��HQ�SULPHU�OORF��(Q�9LDWJH�DO�ILQDO�
GHO�IUHG���0LUD�V¶DQWLFLSD�HQ�PpV�G¶XQD�GqFDGD�D�DOOz�TXH�GHVSUpV�
VHULD�XQ� WHPD� UHFXUUHQW�� HQ� OD�QRYHOÂOD� L� HO� FLQHPD��HOV�PDTXLV��
DOV�DQ\V� WDQ�GXUV�GH� OD�SRVWJXHUUD�HVSDQ\ROD��/¶DXWRU�HQV�FRQWD��
XQD�VHQWLGD�KLVWzULD�D� OHV�PXQWDQ\HV�GH� O¶LQWHULRU�GHO�SDtV��DPE�
XQ� DOq� L� XQ� IDW� GH� WUDJqGLD� JUHJD�� FUHwEOHPHQW� WUDQVSRUWDWV� D�
O¶qSRFD�GHOV�GLHV� L� OHV�SUHRFXSDFLRQV�GHOV�QRVWUHV�GRV�VHJOHV��HO�
TXH� DFDED� GH� ILQLU� L� HO� TXH� DFDED� GH� FRPHQoDU�� 8Q� YLDWJH�
SUHPRQLWRUL�� IDWDO�� FDS� DO� FRU� G¶XQHV� QRYHV� WHQHEUHV�� DTXHVWD�
YHJDGD�PDWHULDOLW]DGHV�HQ�OD�IUHGRU�~OWLPD�G¶XQD�GREOH�PRUW�� OD�
GHOV�SHUVRQDWJHV�FDEGDOV�L�HOV�VHXV�IRVFRV�GHVLJV�GH�WUDQVJUHVVLy��
L� OD� G¶XQ� VRPQL� FROÂOHFWLX� TXH� FUHPD� HOV� VHXV� GDUUHUV� FDUWXW[RV�
UHGHPSWRUV����
� 3HU� XQD� DOWUD� EDQGD�� HQ� (OV� WUHEDOOV� SHUGXWV� � WUREHP�
PRPHQWV�HVWHOÂODUV�RQ�OHV�GLYHUVHV�SHUVSHFWLYHV�L�YHXV�LPSOtFLWHV�
HQ� OD� QDUUDFLy�� HPEROFDOODGHV� HQ� XQD� WRWDOLWDW� YHUWLJLQRVD�� HQV�
UHFRUGHQ�HOV�PLOORUV�PRPHQWV�GH�O¶8OLVVHV�GH�-R\FH��
� (Q� %RUMD�� 3DSD� � DVVLVWLP� D� OD� FUHDFLy� PDJLVWUDOPHQW�
UHHL[LGD� G¶XQ� UHJLVWUH� OLQJ�tVWLF� DUWLILFLDO�� VHQVH� TXH� SDUODU� DFt�
G¶DUWLILFLDO� VLJD� SHU� D� UHV� VLQzQLP� GH� IRUoDW�� GH� VREUHU�� R�
G¶LQFUHwEOH��%HQ� DO� FRQWUDUL�� DPE� O¶DMXW� GH� OD� LQYHQFLy�G¶DTXHVW�
UHJLVWUH��0LUD� DFFHSWD� SOHQDPHQW� HO� GHVDILDPHQW� TXH� FRPSRUWD�
O¶LQWHQW� GH� FRQGXLU� HO� OHFWRU� D� O¶LQWHULRU� G¶XQ� PyQ� SHULFOLWDW�� L�
DFDED� HQFHUWDQW� GH� SOH� HQ� O¶REMHFWLX� OLWHUDUL� GH� UHFUHDU� XQD�
DWPRVIHUD� KLVWzULFD� FUHwEOH� L� VXJJHULGRUD�� ,� WRW� DL[z� VHQVH�
VDFULILFDU�HOV�YDORUV�QDUUDWLXV�GH�OD�QRYHOÂOD�TXH�DVVROHL[�HQ�DOJXQ�
PRPHQW��TXDQ�OHV�WURSHV�FRPDQGDGHV�SHO�UHL�GH�)UDQoD�V¶DFRVWHQ�
L�V¶DFRVWHQ�D�5RPD�HQ�XQ�DYDQo�LPSDUDEOH�GHV�GHO�QRUG�G¶,WjOLD��
HO�UHJDO�G¶XQ�VXVSHQVH�WDQ�GLODWDW�FRP�EHQ�FRPSDVVDW��
� (Q� 4XDWUH� T�HVWLRQV� G¶DPRU�� DTXHVWD� FDSDFLWDW� GH�
UHFUHDFLy� G¶XQD� DWPRVIHUD� FRKHUHQW�� RQ� GH� PDQHUD� FUHwEOH�
V¶DFRPRGHQ� OHV� GLYHUVHV� SHFHV� L� SHULSqFLHV� GH� OD� QDUUDFLy��
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DVVROHL[� OD� PDGXUHVD� SUzSLD� G¶XQ� HVFULSWRU� LQVWDOÂODW� HQ� HO� SOH�
GRPLQL� GHOV� VHXV� UHFXUVRV� H[SUHVVLXV� L� HVWLOtVWLFV�� 6L� KL� GXEWHX��
OOHJLX�QH�� SHU� H[HPSOH�� SHUz� QR� ~QLFDPHQW�� OD� SULPHUD� GH� OHV�
TXDWUH� QDUUDFLRQV� FXUWHV� GHO� OOLEUH�� L� PH¶Q� WRUQDUHX� OD�
FRQWHVWDFLy��
� )LQDOPHQW��HQ�3XUJDWRUL�� O¶~OWLPD�QRYHOÂOD�SXEOLFDGD�SHU�
0LUD�� L� O¶~OWLPD� TXH� YXOO� FRPHQWDU� DFt�� 3UHPL� 1DFLRQDO� GH� OD�
&UtWLFD�SHU�FHUW��HO�OHFWRU�DILFLRQDW�WUREDUj�XQD�QRYHOÂOD�URWXQGD��
VHQVH� FRQFHVVLRQV� D� OHV� PRGHV� R� D� O¶HIHFWLVPH�� &RP�
O¶H[SHULqQFLD� GH� FDGD� GLD� HQVHQ\D� D� EDVWDPHQW�� O¶HIHFWLVPH� HQ�
OLWHUDWXUD��L�HQ�O¶DUW�HQ�JHQHUDO��SRW�WLQGUH�HO�YDORU�G¶XQ�DWUDFWLX�
LQLFLDO��QR�PDL�VREUHU��TXH�DYLDW�HV�WUDQVIRUPD�HQ�XQ�GHVHQJDQ\�
GHPROLGRU�SHU�DO�IXQFLRQDPHQW�JOREDO�GHO�WH[W��4XDQ�DOJ~��FRP�D�
OHFWRU��KD�SDVVDW�SHU�DOJXQ�R�DOJXQV�G¶DTXHVWV�GHVHQJDQ\V�V¶HVWj�
HQ� GLVSRVLFLy� G¶DSUHFLDU� HVSHFLDOPHQW� XQD� OLWHUDWXUD� TXH�� FRP�
DTXHVWD� QRYHOÂOD� GH� 0LUD�� HV� SURSRVD�� VXSRVH� TXH� EHQ�
GHOLEHUDGDPHQW� HQ� HO� FDV� GH� 0LUD�� HVSROVDU�VH� TXDOVHYRO�
RUQDPHQW�LQVtSLG�R�HQFDUD�PHUDPHQW�SUHVFLQGLEOH��
� 'LW� DL[z� TXDQW� D� OD� QDUUDWLYD� GHO� QRVWUH� DXWRU�� HP�
SHUPHWUDQ� YRVWqV� TXH� SDVVH� D� FRPHQWDU�ORV� DOJXQV� DVSHFWHV�
G¶XQD� DOWUD� IDFHWD� GHO� 0LUD� HVFULSWRU�� OD� IDFHWD� GH� FROXPQLVWD��
PDWHULDOLW]DGD� HQ� XQ� VHJXLW� LPSUHVVLRQDQW� G¶DUWLFOHV� DSDUHJXWV�
DQ\�UHUH�DQ\�HQ�GLYHUVHV�SXEOLFDFLRQV�SHULzGLTXHV��$Ft��O¶KXPRU��
HO�FRPHQWDUL�SHQHWUDQW�R�O¶DQjOLVL�O~FLGD�KDQ�SURWDJRQLW]DW�PLOHUV�
GH� SjJLQHV� FHOHEUDGHV� SHU� PLOHUV� GH� OHFWRUV� ILGHOV� HQ� WRWHV� OHV�
WHUUHV� GH� OOHQJXD� FDWDODQD�� 3XF� SDUODU�ORV� G¶DTXHVWD� SDUW� GH� OD�
SURGXFFLy�OLWHUjULD�GHO�QRVWUH�KRPH�DPE�XQ�FHUW�FRQHL[HPHQW�GH�
FDXVD� SHUTXq�� SHU� XQD� EDQGD� Q¶KH� HVWDW� OHFWRU� UHFXUUHQW� GXUDQW�
PROWV�DQ\V�L��G¶XQD�DOWUD�EDQGD��KH�UHGDFWDW�XQ�SUzOHJ�QR�ID�JDLUH�
D� XQ� IXWXU� OOLEUH�� RQ� V¶DUUHSOHJD� XQD� SDUW� PHQXGD� SHUz�
UHSUHVHQWDWLYD� G¶DTXHVWD� SURGXFFLy�� $� IL� GH� UHGDFWDU� DTXHVW�
SUzOHJ�YDLJ�OOHJLU�HO�FRQWLQJXW�GHO� OOLEUH��HO�TXDO�HQ�PROWV�FDVRV�
IRX� UHOOHJLU� DOJXQV� GHOV� DUWLFOHV� GHVSUpV� GH� OD� OHFWXUD� RULJLQDO��
TXDQ�YDQ�YRUH�OD�OOXP�S~EOLFD�SHU�SULPHUD�YHJDGD��9DLJ�DGPLUDU�
HQ� SDUWLFXODU� O¶HVWLO� GHSXUDW� L� HILFLHQW� HQ� TXq� HVWDQ� HVFULWV�� XQ�
HVWLO�TXH�GyQD�XQD�IDOVD�VHQVDFLy��QR�XV�HQ�UHILHX���GH�IDFLOLWDW��
FRP� VL� HVFULXUH� DPE� HL[D� FODUHGDW� L� FRQFLVLy� IRX� OD� FRVD� PpV�
QRUPDO�GHO�PyQ��D�O¶DEDVW�GH�TXDOVHYRO�TXH�V¶DVVHJD�SHU�D�GLU�OD�
VHXD�HQ�XQ�IXOO�HQ�EODQF��
� 3HUz� QR� HUD� ~QLFDPHQW� GH� TXLQD�PDQHUD� ILJXUDYD� HVFULW�
WRW� DOOz� L� OD� LURQLD� GH�PHQD� DPE�TXH� HQV� HUD� VHUYLW�� HUD� WDPEp��
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FRP� DFDEH� GH� GLU�� OD� OXFLGHVD� L� OD� SHUWLQHQoD� GHOV� MXtV� L� OHV�
DILUPDFLRQV� TXH� V¶KL� IHLHQ�� (Q� UHFRUGH� O¶RULJLQDO� SOH�
G¶DQRWDFLRQV�PHXHV�� D� SHX� GH� SjJLQD�� UHPDUFDQW� HO� PHX� DFRUG�
HQWXVLDVWD� DPE� HO� FRQWLQJXW� G¶DOOz� TXH� V¶DILUPDYD�� HV� QHJDYD�
FRQWUD� DOWUHV� SDUHUV�� R� HUD� VXEMHFWH� GH� GXEWHV� UDRQDEOHV� L� GH�
UDRQDPHQWV� SHUWLQHQWV�� (P� YH� GH� JXVW� DUD� SRVDU�ORV�HQ� XQ�
H[HPSOH�FRQFUHW�TXH�HP�SHUPHWUj�GRQDU�OL�OD�SDUDXOD�D�0LUD��XQD�
RSRUWXQLWDW�TXH�HVWLF�VHJXU�TXH�WRWV�YRVWqV�DJUDLUDQ��$oz�HUD�TXH�
HO� QRVWUH� FROXPQLVWD� HV� UHIHULD� DO� FROÂORTXL� TXH� YD� WLQGUH� OORF�
GHVSUpV� G¶XQD� FRQIHUqQFLD� TXH�YD�GRQDU� D� DOJXQ� LQGUHW� GHO� VXG�
GHO�3DtV�9DOqQFLD��+L�GLX�0LUD��
� ©8QD�VHQ\RUD�G¶XOOV�PROW�YLXV�L�FDEHOO�EODQF�OOXPLQyV�����
HP�YD�GLU��µ9RVWq�QR�FUHX�TXH�YROHQ�TXH�VLJXHP�PpV�LJQRUDQWV�
FDGD�YROWD��TXH�HVWLJXHP�HQJDQ[DWV�D�OD�WHOHYLVLy��TXH�QR�OOHJLP��
L�TXH�DL[t�QR�WLQJXHP�FULWHUL�SURSL�L�SHQVHP�QRPpV�D�FRQVXPLU¶�
����L�MR��FRQWLQXD�SDUODQW�0LUD��TXH�OL�UHVSRQF��µ6HQ\RUD��L�TXL�VyQ�
HOV� TXL� YROHQ� DL[z"¶� µ(OOV¶�� TXH� GHYLD� SHQVDU� OD� VHQ\RUD�� µHOV�
SRGHURVRV¶��R�YHV�D�VDEHU�TXL��'H�PDQHUD��YDLJ�FRQWLQXDU�MR��TXH�
GHX� KDYHU�KL� DOJXQD� PHQD� GH� FRQ[RU[D�� FRPLWp� R� VRFLHWDW�
VHFUHWD�� FRPSRVWD� SHU� PLQLVWUHV� G¶HGXFDFLy�� JHQHUDOV� GH�
O¶H[qUFLW�� HPSUHVDULV�� ELVEHV�� EDQTXHUV�� L� DOWUHV� LQGLYLGXV�
VLQLVWUHV��TXH�PDTXLQHQ�GH�TXLQD�PDQHUD�HVWHQGUDQ�OD�LJQRUjQFLD�
XQLYHUVDO�� O¶HPEUXWLPHQW� SHUVRQDO� L� O¶DIHEOLPHQW� GH� OD� UDy�� SHU�
DXJPHQWDU�DL[t�HOV�EHQHILFLV�GHO�SRGHU�L�HO�SRGHU�GHOV�EHQHILFLV��,�
VL� DL[z� pV� DL[t�� GHV� GH� TXDQW� GLULD� YRVWp� TXH� SDVVD"� ,� SDVVD�
LJXDOPHQW� D� WRWV� HOV� SDwVRV� G¶(XURSD� L� GHO�PyQ"�$PE� JRYHUQV�
VRFLDOLVWHV� L� DPE� JRYHUQV� FRQVHUYDGRUV"� ,� DTXHVWD� FRQVSLUDFLy�
pV��GLJXHP�QH�XQLYHUVDO��PXOWLQDFLRQDO��R�pV�SUzSLD�GH�FDGD�SDtV�
R�HVWDW"ª�
� +HXV�DFt��GLF�MR��XQ�DGPLUDEOH�UDVWUH�GH�SUHJXQWHV��HQ�OD�
PLOORU�WUDGLFLy�VRFUjWLFD��OD�PHUD�IRUPXODFLy�GH�OD�TXDO�SURMHFWD�
XQD� OOXP� WDQ� DFODULGRUD� VREUH� OD� T�HVWLy� FRP� OD� PLOORU� GH� OHV�
DUJXPHQWDFLRQV��
� ,� FRQWLQXD� HO� QRVWUH� DXWRU�� µ7LQF� OD� LPSUHVVLy� TXH� QR� OD�
YDLJ� FRQYqQFHU�� TXH� HOOD�� L� SDUW� GHOV� SUHVHQWV�� L� SDUW� GH� OD�
FLXWDGDQLD� HQ� JHQHUDO�� HVWDQ� IRVFDPHQW� FRQYHQoXWV� TXH� KL� KD�
DOJ~� TXH� PDQLSXOD� OD� KLVWzULD�� O¶HGXFDFLy�� OD� SUHPVD�� OD�
LQIRUPDFLy��OD�FLUFXODFLy�GH�OHV�LGHHV�±FRP�KL�KD�TXL�PDQLSXOD�HO�
SRGHU��O¶HFRQRPLD�L�HOV�GLQHUV���D�IL�L�HIHFWH�GH�VRWPHWUH�HO�PyQ�
����ª�
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� ©/D�YLVLy�FRQVSLUDWLYD�GH�OD�KLVWzULD�QR�pV�FHUWDPHQW�FDS�
QRYHWDW�� ������ 9D� PROW� Ep�� SHU� DVVHJXUDU� OD� SUzSLD� LQQRFqQFLD� L�
DVVXPLU� HO�EHOO�SDSHU�GH�YtFWLPD�� FUHXUH�TXH�DOJ~�� VHFUHWDPHQW��
pV�HO�FXOSDEOH�GHOV�PDOV�GHO�PyQ�ª�,�DFDED�0LUD�PpV�HQGDYDQW��
©-R�WDPEp�FUHF�TXH�KL�KD�XQD�FRQVSLUDFLy�XQLYHUVDO��3HUz�QR�pV�
FRVD� GH� SRFV� SRGHURVRV�� QR� HV� FRVD� GH� FRPLWqV� VHFUHWV�� pV�
O¶DPSOD�� OODUJD�� DQWLJD�� H[WHQVD�� FRQVSLUDFLy� JHQHUDO� GHOV�
LPEqFLOVª�� L� YRVWqV� SHUGRQHQ�� DIHJLULD� MR�� 3HUTXq�� FDGD� YHJDGD�
TXH� XQ� JUXS� GH� SHUVRQHV� HQV� UHFRQHJXHP� FRP� D� JUXS�� PpV�
HVWDEOH� R� PpV� FRQMXQWXUDO�� WDQW� VH� YDO�� DSDUHL[� GH� VHJXLGD� OD�
WHPSWDFLy�JUHPLDO�G¶DFXVDU�HOV�DOWUHV��HOV�TXL�QR�SHUWDQ\HQ��D�OD�
FRQIUDULD�� GH� WRWV� HOV�PDOV�� UHDOV� R� LPDJLQDULV�� TXH� HQV� SXJXHQ�
DIHFWDU��6L�DUULEDW�HO�FDV�QR�VyQ�HOV�QHJUHV�HOV�FXOSDEOHV��KR�VHUDQ�
HOV�LPPLJUDQWV�HQ�JHQHUDO��R�VL�P¶DSXUHX�HOV�FDWDODQV��VHJRQV�XQ�
SHQyV� H[HUFLFL� TXH� HV� UHLWHUD� HQ� GHWHUPLQDWV� FHUFOHV� KLVSjQLFV��
SHUz� WDPEp� SRGHQ� VHU� HOV� FXOSDEOHV� HOV� SROtWLFV�� VHQVH� PpV�
GLVWLQFLy�QL�DFODULPHQW��R�HOV�EDQTXHUV�WRWV�D�XQD��R�HQFDUD�HO�*�
���R�HO�%DQF�0XQGLDO��3HUz��PLUHX�SHU�RQ��PDL��QR�PDL��VHPEOD�
TXH�HQ�VHUtHP�QRVDOWUHV��HOV�FLXWDGDQV��VL�PpV�QR�SHU�FRPHQoDU��,�
QR� pV� DL[z� TXH� MR� YXOJD� DFt� GLVFXOSDU� DTXHOOV� TXH�� WHQLQW� PpV�
SRGHU�� WHQHQ� OzJLFDPHQW� PpV� UHVSRQVDELOLWDW� HQ� OD� PDU[D� GHO�
PyQ��QL�QHJDU�TXH�OD�FUtWLFD�GHO�SRGHU�pV�LQGLVSHQVDEOH�SHU�D� OD�
YLGD� HQ� GHPRFUjFLD�� 9XOO� GLU�� ~QLFDPHQW�� TXH� WDPEp� HOV�
FLXWDGDQV�FRUUHQWV��HOV�TXL�QR�VRP�QL�PLQLVWUHV��QL�SUHVLGHQWV�GH�
FRQVHOOV� G¶DGPLQLVWUDFLy�� QL� UHV� TXH� V¶KL� DVVHPEOH�� WHQLP� OHV�
QRVWUHV� UHVSRQVDELOLWDWV� FtYLTXHV�� L� O¶REOLJDFLy� GH� QR� OOHQoDU�
ROtPSLFDPHQW�EDORQV�IRUD�FDGD�YHJDGD�TXH�HV�WUDFWH�GH�QRVDOWUHV�
PDWHL[RV�L�QR�GHOV�GH�GDOW��GHOV�SROtWLFV��VHQVH�PpV�HVSHFLILFDFLy��
VHJRQV� O¶DFUHGLWDGD� IyUPXOD� H[FXOSDWzULD� GHOV� QRVWUHV� SURSLV�
HUURUV�L�PDQFDQFHV��
� (Q�qSRTXHV�SUHWqULWHV�VHPEOD�TXH�KL�KDJXp�XQV�VHQ\RUV��
HPLVVDULV�GHO�FHO�L�XQ�[LF�LUULWDEOHV��TXH�HL[LHQ�D�OD�SODoD�S~EOLFD�
YHVWLWV� DPE� XQD� SHOO� GH� [DL�� DPE� XQ� EDVWy� SHUPDQHQWPHQW�
HQODLUDW��HOV�TXDOV�WHQLHQ�HO�FRVWXP�GH�GLU�OL�PpV�GH�TXDWUH�FRVHV�
EHQ� GLWHV� DO� YHwQDW�� L� QR� QHFHVVjULDPHQW� DO� SUHIHFWH� GH� OD�
FRQJUHJDFLy�� 1R� FUHF�� WDQPDWHL[�� TXH� IyUD� XQD� ERQD� LGHD�
G¶LQWHQWDU�UHVVXVFLWDU�OD�IyUPXOD��HQWUH�DOWUHV�UDRQV�SHUTXq�YHV�D�
VDEHU�VL��DUULEDW�HO�PRPHQW��HOV�GH�OD�SHOO�GH�[DL�SDUODULHQ�HQ�QRP�
GHO� FHO�� R� PpV� DYLDW� GHV� GHO� FXUXOO� GH� OHV� VHXHV� GqULHV� L�
DOÂOXFLQDFLRQV��
� /¶DOWUH� GLD�� SHUz�� DOJ~� FLWDYD� DO� GLDUL� *HRUJHV� 2UZHOO�
TXDQ�YD�GLU��FLWH�GH�PHPzULD��TXH�VL�OD�GHPRFUjFLD�QR�HUD�SRGHU�
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GLU�OL�D� OD�JHQW�HO�TXH� OD�JHQW�QR�YRO�HVFROWDU��QR�VDELD�TXq�HUD��
,PDJLQH�TXH�OD�GHPRFUjFLD�pV�SURX�PpV�TXH�DL[z��SHUz�WUREH�TXH�
QHFHVVjULDPHQW� KD� GH� VHU� DL[z� WDPEp�� /ODYRUV�� SRWVHU� QR� VHULD�
PDOD�LGHD�TXH�XQD�GHWHUPLQDGD�MRUQDGD�D�O¶DQ\�HV�GHFODUDUD�©GLD�
DQXDO� GHO� FLXWDGj� UHVSRQVDEOHª�� (Q� DTXHVW� GLD� KLSRWqWLF�� HOV�
FUHDGRUV� G¶RSLQLy� QR� SRGULHQ� FULWLFDU� QL� HOV� SROtWLFV�� QL� HOV�
EDQTXHUV��QL�HOV�HVWDWV�PDMRUV��QL�HOV�ULFV��QL�HOV�SRGHURVRV��SHU�D�
IHU� DTXHVWD� FUtWLFD� MD� GLVSRVDULHQ� GHOV� ���� GLHV� GH� OD� UHVWD� GH�
O¶DQ\�� (Q� DTXHL[� ���p� GLD� ~QLFDPHQW� SRGULHQ� FULWLFDU�VH� HOOV�
PDWHL[RV��SHUVRQDOPHQW�R�FRP�D�FROÂOHFWLX��SHUz�VREUHWRW�SRGULHQ�
FULWLFDU�� DPE� WDQWD� LOÂOXVLy� FRP� FULWHUL�� HOV� QRVWUHV� SHFDWV� GH�
FLXWDGDQV�RUGLQDULV��
� 9DO�D�GLU�TXH�VL�QR�HOV�VHPEOD�Ep�OD�LGHD��KR�SRGHQ�GHL[DU�
FyUUHU��$OWUDPHQW��GH� UHV� L� D�GLVSRVDU�� VL� VH¶P�SHUPHW� OD�EURPD�
G¶LPLWDU�DL[t�HO�PHVWUH�0LUD��
� 3HUz� YHLJ� TXH� HQ� FRPHQWDU� FRP� KR� KH� IHW� O¶DQWHULRU�
DUWLFOH�GH�0LUD�VREUH�OD�FRQVSLUDFLy�XQLYHUVDO��P¶KH�GHL[DW�HQGXU�
XQ� SHO� PDVVD� SHU� OHV� PHXHV� SUzSLHV� REVHVVLRQV� L� FDEzULHV�� GH�
PDQHUD�TXH�FDO�TXH�WRUQH�GUHW�DO�PRWLX�GH�OD�PHXD�LQWHUYHQFLy�HQ�
DTXHVW� DFWH�� 4XH� WRUQH� HQFDUD� D� XQ� DOWUH� DUWLFOH� GH�0LUD� SHU� D�
LOÂOXVWUDU� XQD� FDUDFWHUtVWLFD� QR� VHPSUH� DSDUHQW� GHO� QRVWUH�
HVFULSWRU� L� KRPH� FtYLF�� O¶DSDVVLRQDPHQW� HQ� OD� GHIHQVD� GHO� 3DtV��
XQ� DSDVVLRQDPHQW� TXH�� SHU� XQD� DOWUD� EDQGD�� MD� KD� DSDUHJXW� HQ�
O¶DUWLFOH�G¶DGpV��TXDQ�0LUD�GHQXQFLD�HO�TXH�GHQXQFLD�DPE�XQ�WR�
FRQWXQGHQW��TXH�KH�GH�FHOHEUDU�DFt��GDYDQW�GH�WRWV�YRVWqV��FRQWUD�
OD� WLUDQLD�GHO� OOHQJXDWJH�©SROtWLFDPHQW� FRUUHFWHª��(O�QRX�DUWLFOH�
GH�TXq�DUD�HOV�SDUODUp�YD�DSDUqL[HU�ID�XQHV�VHWPDQHV�D�(O�7HPSV��
L�WUREH�TXH�Wp�HO�PqULW�QR�JHQV�QHJOLJLEOH�GH�VDEHU�WUDQVIRUPDU�OD�
UDX[D�HQ� OLWHUDWXUD��HQ�XQ�GROO�GH�SDUDXOHV�TXH�HQV�DUURVVHJXHQ�
GHV� G¶XQD� HIOXqQFLD� DSDVVLRQDGD��+L� GLX�0LUD�� D� SURSzVLW� G¶XQ�
SURMHFWH� XUEDQtVWLF� GHVIHUPDW� TXH� HV� YRO� L� HV� SHQVD� SHUSHWUDU� D�
TXDWUH�SDVVHV�G¶RQ�VRP�DUD�YRVWqV�L�MR�PDWHL[���
� ©6HUj�XQ�KRUURU�EDUDW�GH�FDUWUy�SHGUD��VHUj�XQ�IXUyQFRO�GH�
YXOJDULWDW� LQHVERUUDEOH� HQ� OD� FDUD� GHO� PHX� 3DtV�� VHUj� O¶H[WUHP�
LQVXSHUDEOH� G¶XQ� PRGHO� TXH� ID� XQ� TXDUW� GH� VHJOH� TXH� pV�
SURPRJXW�QR�VROV�GHV�GHO�QHJRFL�LPPRELOLDUL�VLQy�GHV�GHO�SRGHU�
SROtWLF��DUD�L�DEDQV���������TXH�pV�HO��PRGHO�GHO�GHVDVWUH��HO�SURMHFWH�
GH�OD�GHYDVWDFLy��$OJXQV�LOÂOXVRV��HQ�DOJXQ�PRPHQW��YDP�SHQVDU�
TXH�SRGtHP�VHU�7RVFDQD��DOJXQV��PpV�PRGHUQV��TXH�SRGtHP�VHU�
XQD�SHWLWD�&DOLIzUQLD��(OV�TXL�PDQHQ��HOV�TXL�GHFLGHL[HQ��HOV�TXL�
YRWHQ�HQ�QRP�GH�TXL�HOV�KD�YRWDW��SHQVHQ�TXH�%HQLGRUP�QR�HUD�
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XQD�H[FHSFLy�VLQJXODU�VLQy� WDQ�VROV�XQD�SULPHUD�HWDSD�FDS�D�XQ�
ILQDO� TXH� HQV� GHL[DUj� GH� 7RUUHYLHMD� D� 3HQtVFROD�� FRQYHUWLWV�� HQ�
HIHFWH��HQ�O¶HVSDL�HXURSHX�PpV�LPSRUWDQW�GHGLFDW�D�OD�UXwQD�GHOV�
SDLVDWJHV�� D� OD� OOHWMRU� PHWzGLFD�� D� OD� VDWXUDFLy� GHO� OLWRUDO�� D�
JUDWDFHOV� L� D� FLXWDWV� GH� YDFDQFHV� GH� OX[H� GH� SXUD� IDoDQD�� D� OD�
GHVWUXFFLy� MD� LUUHYHUVLEOH�GHOV� IRQDPHQWV� ItVLFV�GH� OD� FLYLOLWDW�� D�
DUUDQFDU� OHV� DUUHOV� QR� VRODPHQW� GHOV� DUEUHV� YHOOV� VLQy� GH� OD�
FXOWXUD� SUzSLD�� D� VHU� VXEPHUJLWV� SHU� XQD� QRYD� IRUPD� GH�
EDUEjULHª��+H�GH�GLU�ORV��SHU� FHUW��TXH�YDLJ�DFFHGLU� D� OD� OHFWXUD�
G¶DTXHVW�DUWLFOH�DEDQV�TXH�HO� UHWUREDUD�HQ� OD� UHYLVWD�HVPHQWDGD��
DWqV�TXH�XQ�UHPLWHQW�HVSRQWDQL�L�EHQYLQJXW��FROSLW�SHO�WH[W��PH¶O�
YD� WUDPHWUH� SHU� OD� [DU[D� D� PL� L�� VXSRVH�� D� PROWV� DOWUHV�
GHVWLQDWDULV��DPE�XQ�HQFDSoDODPHQW�TXH�DFDEDYD�VHQWHQFLDQW�©����
SHUTXq�KL�KD� FRVHV�TXH� HV�SRGHQ�HVPHQDU�� SHUz�KL�G¶DOWUHV�TXH�
VyQ�LUUHYHUVLEOHVª��
� 3HUz�FRP� WRWV�YRVWqV� VDEHQ�PROW�Ep��PDOJUDW�HO� WR�FUtWLF�
GHOV�WH[WRV�TXH�HOV�DFDEH�GH�OOHJLU��DTXHVW�QR�pV�O¶~QLF�WR��QL�GH�
ERQ� WURV�� HQ� OD� SURVD� G¶HQ� 0LUD�� &RP� D� FRQWUDVW�� MXVWDPHQW��
YROGULD�IHU�ORV�HQFDUD�XQD�~OWLPD�OHFWXUD�G¶XQHV�DOWUHV�UDWOOHV�GHO�
QRVWUH�HVFULSWRU��SHUTXq�KL�WUREDUDQ�HO�WDVW�GH�WRW�XQ�DOWUH�WLSXV�GH�
SURGXFWH�OLWHUDUL��8Q�WLSXV�GH�SURGXFWH�TXH�QDL[�DOKRUD�GH�O¶RILFL�
L� GH� OD� VHQVLELOLWDW�� DTXHOO� DUW� G¶DQDU� L� WRUQDU� VHQVH� XQ� SURSzVLW�
PDVVD�FRQFUHW��GH�GLYDJDU�VHUHQDPHQW�VREUH�DL[z�L�DOOz��DFt�XQD�
QRWD� G¶KXPRU�� DOOj� XQ� FRPHQWDUL� SHQHWUDQW�� PpV� HQGDYDQW� XQD�
QRWtFLD�FXULRVD��L�HQFDUD�VREUH�OD�PDU[D�XQ�SDUHOO�G¶DGMHFWLXV�EHQ�
SRVDWV�� PHQWUH� HV� SUHVHUYD� LQYDULDEOHPHQW� HO� UHJDO� G¶XQD�
FDGqQFLD� QR� PDL� SHUGXGD�� L� XQ� PtQLP� G¶XQLWDW� RULHQWD� HO�
GHVSOHJDPHQW� GHO� GLVFXUV�� /ODYRUV�� GLX� 0LUD� HQ� XQ� WH[W� TXH�
LQWLWXOD�©3DUODU�SHU�QR�GLU�UHV��R�SHU�GLU�DOJXQD�FRVDª��
� ©���� ,� SDUHL[� TXH� OD� SDUDXOD� HUD� 'pX�� R� DL[z� SHQVDYD�
O¶DXWRU� GH� O¶HYDQJHOL� GH� -RDQ�� VHJXUDPHQW� LQIOXwW� SHU� DOJXQD�
IRUPD�GH�QHRSODWRQLVPH�R�SHU�FRUUHQWV�G¶LGHHV�PpV�R�PHQ\V�GH�
PRGD� HQ� DTXHOO� WHPSV� DO�0HGLWHUUDQL� RULHQWDO�� ,� VREUH� DL[z�� pV�
FODU��HQV�SRGUtHP�HQURWOODU�L�HVWLUDU��SHU�FHUW��KDQ�REVHUYDW�YRVWqV�
TXH� O¶H[SUHVVLy� µHQURWOODU�VH¶� pV� EHQ� UHFHQW�� L� TXH� ID� XQD�
JHQHUDFLy�R�GXHV�QR�H[LVWLD"��GHX�VHU�TXH�WUHQWD�DQ\V�HQGDUUHUH�OD�
JHQW�QR�V¶HQURWOODYD�WDQW��QR�SDUROHMDYD�R�SDUORWHMDYD�WDQW���TXH�OD�
ORJRUUHD� DPELHQWDO�� OD� UDGLRIzQLFD� L� OD� WHOHYLVLYD�� QR� HUHQ� XQD�
SODJD� WDQ� HVWHVD� L� WDQ� DJXGD"�� R� TXH� WRWKRP� HUD�� FRP� TXL� GLX��
PpV� VREUL� G¶H[SUHVVLy� L�PpV� DPDQW�GHO�GLVFXUV� OLQHDO� L� FRQFUHW��
QR� GHO� GLVFXUV� TXH� V¶HQURWOOD� ±FRP� XQD� SHUVLDQD�� FRP� XQ� SODW�
G¶HVSDJXHWLV�� L� WRUQD� L� WRUQD� L� QR� WUDX� FDS� D� UHV"��� L� FRPHQoDU�
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DTXHVWD� LQWHUYHQFLy�� TXH� QR� OOLoy�� FRP� XQ� H[HPSOH� DFWLX� GHO�
PDWHL[� WHPD� GHO� WtWRO�� 3DUODU� L� SDUODU�� YDJDUHMDU� DPE� HOV�PRWV� L�
DPE�OHV�IUDVHV��SRW�VHU�XQ�DUW��~WLO�R�LQ~WLO�����HQ�WRW�FDV�pV�XQ�DUW�
PROW�DQWLF��XQ�DUW�RULJLQDO��FRQVXEVWDQFLDO�DPE�O¶HVSqFLH�SDUODQW�
TXH� VRP� HOV� KXPDQV� �HOV� jQJHOV� SDUOHQ� SRF�� PpV� DYLDW� FDQWHQ�
KLPQHV�L�IDQ�P~VLFD�D�OHV�DOWHV�HVIHUHV��ª�
� )LQV�DFt�0LUD��4XDQW�D�OD�PHXD�VHOHFFLy�GHOV�WUHV�WURVVRV�
TXH�HOV�KH� OOHJLW�QR�KH� LQWHQWDW�TXH� IRUHQ� UHSUHVHQWDWLXV� �GH� OHV�
GLYHUVHV�qSRTXHV��R�GH�OD�GLYHUVLWDW�WHPjWLFD�L�GH�JqQHUHV��GH�OD�
VHXD�SURGXFFLy�OLWHUjULD��6HQ]LOODPHQW��SHUWDQ\HQ�D�WH[WRV�TXH�KH�
OOHJLW�UHFHQWPHQW�L�TXH�SHU�DL[z�P¶KDQ�YLQJXW�PpV�IjFLOPHQW�D�OD�
PHPzULD�� -D� KH� GLW� DGpV� TXH� DTXHVWD� ODXGDWLR� QR� SRGLD� VHU� OD�
G¶XQ� HUXGLW� HQ� OD� PDWqULD�� SHU� IDOWD� GH� FDSDFLWDFLy� GH� TXL� HOV�
SDUOD��(VSHUH�� HQ� FDQYL�� TXH� WLQJD� O¶LQWHUqV�G¶XQD� FRVD�YLVFXGD��
OOLJDGD� D� OD� PHXD� H[SHULqQFLD� GH� OHFWRU� L� DPLF� GH� 0LUD�� L� GH�
FLXWDGj�DWHQW�D�OD�YLGD�FXOWXUDO�GHO�VHX�3DtV��
� $UD�� L� DEDQV� G¶DEDQGRQDU� HO� WHUUHQ\� OLWHUDUL� G¶DTXHVWD�
ODXGDWLR��SHUPHWHX�PH�TXH�HQFDUD�GLJD�XQHV�SDUDXOHV�VREUH�0LUD�
FRP�D�WUDGXFWRU��XQHV�SRTXHV�SDUDXOHV�VREUH�OD�WUDGXFFLy�GH�/D�
'LYLQD�&RPqGLD��SHU�XQD�EDQGD��L�VREUH�OD�PpV�UHFHQW�WUDGXFFLy�
GHOV�(YDQJHOLV�DO�FRVWDW�G¶(OV�IHWV�GHOV�DSzVWROV��/D�FDUWD�GH�3DX�
DOV� URPDQV�� L�(O� OOLEUH� GH� O¶$SRFDOLSVL�� (Q� OD� WUDGXFFLy� GH�/D�
'LYLQD� &RPqGLD�� 0LUD� HV� SURSRVD� O¶REMHFWLX� G¶DFRQVHJXLU� XQ�
WH[W�PpV�DSURSDW�D�QRVDOWUHV��OHFWRUV�GHO�VHJOH�;;,��TXH�HO�WH[W�GH�
OHV� WUDGXFFLRQV� H[LVWHQWV� HQ� FDWDOj� L� HQ� FDVWHOOj�� DOJXQD� G¶HOOHV�
G¶XQ�PqULW�LQQHJDEOH��7RWHV�HOOHV��SHUz��UHVXOWHQ�VRYLQW�GH�GLItFLO�
FRPSUHQVLy�� /HV� H[LJqQFLHV� LPSODFDEOHV� GH� OD� ULPD�� HQ� DOJXQD�
G¶DTXHVWHV� WUDGXFFLRQV� HQ� YHUV�� HQ� VyQ� GH� YHJDGHV� OD� FDXVD�� D�
EDQGD� GH� OHV� LQILGHOLWDWV� WH[WXDOV� TXH� FRPSRUWHQ� DTXHOOHV�
H[LJqQFLHV��(Q�HO�VHX�SUzOHJ�D�OD�WUDGXFFLy��0LUD�DUJXPHQWD�TXH�
DTXHVWHV� DOWUHV� WUDGXFFLRQV� OL� IDQ�SHUGUH� DO� OHFWRU�� DEVRUELW� SHOV�
VHFUHWV� G¶XQD� VLQWD[L� QR� JHQV� SODQHUD�� HO� FDUjFWHU� QDUUDWLX� GH�
O¶RULJLQDO� GDQWHVF�� /ODYRUV�� HV� SURSRVD� SUHVHQWDU�QRV� XQD�
WUDGXFFLy� GH� OD� &RPqGLD� TXH� UHFXSHUH� SHU� D� QRVDOWUHV� HO� VHX�
FDUjFWHU� IRQDPHQWDO� GH� QDUUDFLy�� VHQVH� SHU� DL[z� UHQXQFLDU� D� OD�
FDGqQFLD�SRqWLFD�GHO� WH[W�RULJLQDO��9DO�D�GLU��TXH�DPE�HO� VXSRUW�
GH� OHV� FXUWHV� LQWURGXFFLRQV� DPE� TXq� KD� SUHFHGLW� FDGDVFXQ� GHOV�
&DQWV�� DPE� OHV�SRTXHV�QRWHV�TXH� DSRUWD�� SHUz� VREUH� WRW� DPE� OD�
VXEVWjQFLD� GHO� WLSXV� GH� WUDGXFFLy� TXH� KL� ID��0LUD� DFRQVHJXHL[�
SOHQDPHQW� HO� VHX�REMHFWLX�� HQ�XQD� WDVFD�GH�YRODGD�� L� VXEMHFWD� D�
WRWV�HOV�SHULOOV�G¶H[WUDYLDPHQW�LPDJLQDEOHV��
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� 4XDQW�D�OD�WUDGXFFLy�GHOV�(YDQJHOLV�L�HOV�DOWUHV�WH[WRV�TXH�
HOV�DFRPSDQ\HQ��KH�GH�GLU�TXH� OD� OHFWXUD�GHOV�SULPHUV�� L�HQFDUD�
G¶(OV� IHWV� GHOV� DSzVWROV�� pV� XQD� GHOtFLD�� KDYHQW� UHVFDWDW� SHU� D�
QRVDOWUHV�0LUD�HQ�DTXHVWD�WUDGXFFLy�O¶DOq�SODQHU�GH�FRQWDOOD�TXH�
VHJXUDPHQW� WLQJXHUHQ� DTXHVWV� WH[WRV� SHU� DOV� VHXV� GHVWLQDWDULV�
SULPHUV��4XDQW� D� O¶$SRFDOLSVL�� L� VREUH� WRW� TXDQW� D�/D� FDUWD� GH�
3DX�� ©TXRG� QDWXUD� QRQ� GDW�� 6DOPDQWLFD� QRQ� SUHVWDª�� R� DOJXQD�
FRVD�DL[t�� L�YRVWqV�SHUGRQHQ��3HUTXq�DFt��QL� WRWD� OD�VDYLHVD�G¶HQ�
0LUD� WUDGXFWRU� pV� FDSDo� GH� VDOYDU� XQ� WH[WRV� SOXPERVRV�� GH�
VLQWD[L�LQVRIULEOH��RQ�HOV�DXWRUV�WHQLHQ�PpV�JDQHV�G¶LPSUHVVLRQDU�
HO�SREUH�OHFWRU�TXH�FDSDFLWDW�GH�WUDQVPHWUH�LGHHV�FRKHUHQWV�DPE�
XQ� PtQLP� GH� VXEVWjQFLD�� � 3HUz�� ER� pV�� DO� FDS� L� D� OD� IL�� TXH��
PLWMDQoDQW� OD� WUDGXFFLy�GH�0LUD�� KXL� SXJXHP�DFFHGLU� D� DTXHVWV�
GRV� WH[WRV� DPE� ILGHOLWDW� DOV� RULJLQDOV�� HQWUH� DOWUHV� UDRQV� SHUTXq�
HQFDUD� TXH� HO� VHXV� YDORU� OLWHUDULV� SRJXHUHQ� VHU� LQH[LVWHQWV��
VHPSUH�HQ�TXHGDUj�O¶LQWHUqV�KLVWzULF�L�UHOLJLyV��
� (P� GHL[DUDQ� DUD�� SHU� DFDEDU�� TXH� DEDQGRQH� HO� 0LUD�
OLWHUDUL��L�GLJD�TXDWUH�FRVHV�VREUH�HO�0LUD�FLXWDGj�FRPSURPqV��1R�
YDLJ�D�GHVFULXUH�ORV�DFt�OD�OODUJD�WUDMHFWzULD�G¶DTXHVW�KRPH�HQ�OD�
OOXLWD� SHU� XQ� 3DtV� PpV� QHW� L� PpV� QREOH�� OHV� LQLFLDWLYHV�
HQFDSoDODGHV�� OHV� UHVSRQVDELOLWDWV� DVVXPLGHV�� HO� VHJXLW�
G¶LQWHUYHQFLRQV�SURWDJRQLW]DGHV�SHU� WRWD� OD�QRVWUD�JHRJUDILD�� WRW�
DL[z� DPE� XQD� FRKHUqQFLD� SHUVRQDO� H[HPSODU�� L� XQD� FRQVWjQFLD�
TXH�HV�GLODWD�HQ�HO�WHPSV�DO�OODUJ�GH�JDLUHEp�PLJ�VHJOH��1R�IDUp�
DL[z��SHUTXq�G¶DFRUG�DPE�O¶HVSHULW�MD�GHFODUDW�G¶DTXHVWD�ODXGDWLR�
~QLFDPHQW�YXOO�SDUODU�ORV�G¶XQHV�TXDQWHV�YLYqQFLHV�DO�FRVWDW�GHO�
QRVWUH� SHUVRQDWJH�� 'XUDQW� WUHV� DQ\V�� L� ILQV� QR� ID� JDLUH�� KH�
FRLQFLGLW� DPE� HOO� DO�&RQVHOO�'LUHFWLX� GH�9DOHQFLDQV� SHO�&DQYL��
XQD� SODWDIRUPD� FtYLFD� TXH� HOO� PDWHL[� YD� IXQGDU� FRO]H� D� FRO]H�
DPE�$OIRQV�&XFy�� L� TXH� HQFDUD� FRQWLQXD� EHQ� YLYD�� /ODYRUV�� VL�
DOJ~�GH�YRVWqV�HVWj�GLVSRVDW�VHQVH�UHFDQoD�D�FRQFHGLU�D�0LUD�XQD�
FDSDFLWDW� JHQHUDO� G¶DOELUDU� SHU� RQ� YD� L� SHU� RQ� KDXULD� G¶DQDU� HO�
QRVWUH�3DtV��SHUz�DOKRUD�SHQVD�TXH��FRP�HVFULSWRU�L�SHQVDGRU��GHX�
PDQFDU�IDWDOPHQW�GH�OHV�KDELOLWDWV�SUDJPjWLTXHV�SHU�D�RULHQWDU�VH�
HQ� OD� SUjFWLFD� TXRWLGLDQD� GH� O¶DFFLy� FtYLFD� L� SROtWLFD�� HOV� KH� GH�
GLU��DUUDQ�G¶DTXHVWD�H[SHULqQFLD�FRPSDUWLGD�GXUDQW�WUHV�DQ\V��TXH�
GLVVHQWLVF��(O�TXH�HP�GLXHQ�DTXHOOHV�YLYqQFLHV�DO�FRVWDW�GH�0LUD�
pV� TXH� HO� QRVWUH� SHUVRQDWJH� QR� ID� ~QLFDPHQW� DQjOLVLV� O~FLGHV�
G¶DEDVW�JHQHUDO�VREUH�HO�QRVWUH�3DtV��VLQy�TXH�HQ�HO�GLD�D�GLD�pV�
EHQ� FDSDo� GH� VLWXDU�VH� HQ� HO� MRF� GH� OHV� GLYHUVHV� IRUPDFLRQV�
SROtWLTXHV�R�JUXSV�FtYLFV��SUHVHQWV�L�GH�OHV�WUDQVDFFLRQV�TXH�KL�FDO�
IHU��G¶DYDQoDU�FRQVLJQHV�SHUWLQHQWV�L�HQJUHVFDGRUHV��GH�SURSRVDU�
DFWHV� S~EOLFV� DGLHQWV� DPE� XQD� ILQDOLWDW� GLIXVRUD� GH� PLVVDWJHV�
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FROÂOHFWLXV��GH�GLVVHQ\DU�L�HQFDUD�G¶RUJDQLW]DU�DTXHVWV�DFWHV��L�GH�
QR� REOLGDU� QL� OD� WjFWLFD� FDQYLDQW� GH� FDGD� GLD�� QL� OD� FXLQD�
RUJDQLW]DWLYD�GH�SRUWHV�HQGLQV�� WRW�DL[z�VHQVH�FDXUH�PDL�HQ�FDS�
DFWLYLVPH��9XOO�GLU��WRW�DL[z�VHQVH�SHUGUH�PDL�GH�YLVWD�HO�TXH�VyQ�
HOV�VHXV�REMHFWLXV�SROtWLFV�SURSLV��IHWV�S~EOLFV��L�GH�WRWV�FRQHJXWV��
� 'DPHV�L�FDYDOOHUV��ILQV�DFt�KH�DUULEDW��(O�PyQ�FRQWLQXD��OD�
YLGD� WDPEp�� L� HVWLF� VHJXU� TXH� HQ� DTXHVWD� FRQWLQXDFLy� QR� KD� GH�
IDOWDU�� HQWUH� QRVDOWUHV�� QL� HO� JDXGL� GH� QRXV� WH[WRV� OLWHUDULV� GH�
0LUD��QL� OD�SURORQJDFLy�GHO�FDEDO�GH�UHIOH[LRQV�L�G¶DFFLRQV�DPE�
TXq�ILQV�DUD�KD�VDEXW�D�WRWV�HQULTXLU�QRV��
� 0ROWHV�JUjFLHV�SHU�O¶DWHQFLy��
� � � � � �
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