
Q�������-RVHSK�&DUUROO�FRQVDFUH�XQ�DUWLFOH�j�:XWKHULQJ�+HLJKWV����
,O� VªRXYUH� VXU� OªLGpH�PDvWUHVVH� TXH�PrPH� VL� OH� URPDQ� Gª(PLO\�
%URQWs�� VHORQ� OHV� FKHUFKHXUV�� UpVLVWH� j� WRXWH� LQWHUSUpWDWLRQ�

UpGXFWULFH��LO�HVW�SRVVLEOH�GªHQ���SpQpWUHU�OH�P\VWqUH���XQH�IRLV�SRXU�WRXWHV���
��,O�QªHVW�SDV�REOLJDWRLUH�GH�ODLVVHU�OH�URPDQ�GH�%URQWs�GDQV�OD�FDWpJRULH�
GHV�P\VWqUHV� LPSpQpWUDEOHV��� �� 6\PSWRPDWLTXH� GX� WUDYDLO� GH� &DUUROO�
HW� GH� VHV� FROOqJXHV�� FHWWH� SUpWHQWLRQ� DEVROXWLVWH�� TXDVL� WpOpRORJLTXH��
TXL�FKHUFKH�j�GpWHUPLQHU�OD�YpULWp�GªXQH�¤XYUH�DILQ�GªHQ�GpJDJHU�XQH�
LQWHUSUpWDWLRQ� GpILQLWLYH�� VH� UHIOqWH� XQ� SHX� SDUWRXW� GDQV� OHV� DQDO\VHV�
OLWWpUDLUHV�GªLQIOXHQFH�GDUZLQLVWH��%LHQ�TXªHOOH�QH�VRLW�SDV�DXVVL�SUpJQDQWH�
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���2VFDU�:LOGH��7KH�3LFWXUH�RI�'RULDQ�*UD\��7ZLQ�&LWLHV��8QLYHUVLW\�RI�0LQQHVRWD�
3UHVV������������S�
���-RVHSK�&DUUROO����$HVWKHWLFLVP��+RPRHURWLFLVP��DQG�&KULVWLDQ�*XLOW�LQ�7KH�3LFWXUH�
RI�'RULDQ�*UD\����5HDGLQJ�+XPDQ�1DWXUH��S������'pVRUPDLV��OHV�UpIpUHQFHV�j�FH�WH[WH�
VHURQW�LQGLTXpHV�HQWUH�SDUHQWKqVHV�j�OD�VXLWH�GH�OD�FLWDWLRQ��SUpFpGpHV�GH�OD�PHQWLRQ�
-&��7RXWHV�OHV�WUDGXFWLRQV�WLUpHV�GH�FHW�DUWLFOH�VRQW�OHV�PLHQQHV�

FKH]�WRXV�HW�WRXWHV��FHWWH�DPELWLRQ�HVW�IDFLOHPHQW�GLVFHUQDEOH�GDQV�OHV�
pFULWV�GH�%ULDQ�%R\G�HW�FHX[�GH�-RQDWKDQ�*RWWVFKDOO��SDU�H[HPSOH��&KH]�
&DUUROO��SUpWHQGDQW�DX�WLWUH�GH���GDUZLQLVWH�OLWWpUDLUH�HQ�FKHI����GDQV�OD�
PHVXUH�R��LO�VªRFFXSH�SRXU� OªLQVWDQW�GH�IDLUH� OªKLVWRLUH�GX�PRXYHPHQW�
HW�GªHQ�pYDOXHU�OD�SRUWpH�j�OªLQWpULHXU�GX�PRQGH�XQLYHUVLWDLUH���HOOH�VH�
GpFOLQH�VXUWRXW�j�OD�PDQLqUH�GªXQH�DUJXPHQWDWLRQ�GRXEOH�TXL�YLHQGUDLW�
V\QWKpWLVHU�j� OD� IRLV� OHV�HUUHXUV� LQWHUSUpWDWLYHV�GX�SDVVp�VXU�XQ� WH[WH�
GRQQp��OHV�pJDUHPHQW�SRVWVWUXFWXUDOLVWHV�SDU�H[HPSOH��HW�OH�UDSSRUW�GH�
FHOXL�FL� j� OD�QDWXUH�KXPDLQH� WHOOH� TXH� FRQoXH� j� WUDYHUV� OD� WKpRULH� GH�
OªpYROXWLRQ�SDU�OHV�YRLHV�GH�OD�VpOHFWLRQ�QDWXUHOOH�GH�&KDUOHV�'DUZLQ��

&DUUROO�WUDYDLOOH�GDQV�OªRSWLTXH�GH�WURXYHU�FH�TXL�HVW�IRQGDPHQWDOHPHQW�
��KXPDLQ���DILQ�GªHQ�VRXWLUHU�XQH���YpULWp�XOWLPH����TXL�LUDLW�ELHQ�DX�GHOj�
GHV�FRQWLQJHQFHV�VRFLRKLVWRULTXHV� LQYHVWLHV�SDU� OH� WH[WH�HW�DX[TXHOOHV�
FHOXL�FL� HVW� VRXPLV�� 6D� OHFWXUH� pYROXWLRQQLVWH� SUHQG� HQ� FRQVLGpUDWLRQ�
FHV� FRQWLQJHQFHV�� PDLV� HOOH� OHV� GpSDVVH�� &RPPH� LO� OªH[SOLTXH� GDQV�
OªLQWURGXFWLRQ�GH�VRQ�DUWLFOH�VXU�7KH�3LFWXUH�RI�'RULDQ�*UD\����DXTXHO�MH�
PªLQWpUHVVHUDL�HQ�SDUWLFXOLHU�LFL���

8QH� FULWLTXH� GDUZLQLVWH� GH� 'RULDQ� *UD\� UHFRQQDvWUDLW�
OD� IDoRQ� GRQW� WRXWHV� VHV� ILJXUDWLRQV� V\PEROLTXHV� ¦�
VH[XHOOHV��UHOLJLHXVHV�HW�SKLORVRSKLTXHV�¦�VRQW�FXOWXUHOOHPHQW�
HW� KLVWRULTXHPHQW� FRQGLWLRQQpHV�� PDLV� HOOH� LGHQWLILHUDLW�
pJDOHPHQW�OD�IDoRQ�SDU�ODTXHOOH�FHV�ILJXUDWLRQV�FXOWXUHOOHPHQW�
FRQGLWLRQQpHV� RUJDQLVHQW� OHV� GLVSRVLWLRQV� pOpPHQWDLUHV��
DQFUpHV�ELRORJLTXHPHQW��GH�OD�QDWXUH�KXPDLQH���

$LQVL�� XQH� FULWLTXH� GDUZLQLVWH� VH� FKDUJHUD�W�HOOH� GH� UpYpOHU� FH� TXL� VH�
FDFKH� j� OªLQWpULHXU� GªXQ� URPDQ� FRPPH� 7KH� 3LFWXUH� RI� 'RULDQ� *UD\�
Gª2VFDU�:LOGH��6RXV�GHV�FRPSRUWHPHQWV�RX�GHV�ILJXUDWLRQV�V\PEROLTXHV�
VRFLR�FXOWXUHOOHPHQW� WHLQWpV� VH� WURXYHQW� HQ� IDLW� GHV� GLVSRVLWLRQV�
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ELRORJLTXHV� LQIOXHQFpHV� SDU� OªpYROXWLRQ� GH� OªKXPDQLWp� TXL� SHUPHWWHQW�
GªH[SOLTXHU�QRQ�VHXOHPHQW�FHV�PrPHV�FRPSRUWHPHQWV��PDLV�pJDOHPHQW�
OD�IDoRQ�GRQW�XQ�pFULYDLQ�FRPPH�2VFDU�:LOGH�OHV�PHWWUD�HQ�VFqQH��HQWUH�
DXWUHV�HQ�GLVWLOODQW�OHV�FRQIOLWV�GH�VD�SHUVRQQDOLWp�j�WUDYHUV�OD�SV\FKRORJLH�
GH�VHV�GLYHUV�SURWDJRQLVWHV�

'DQV� OHV�SDJHV�TXL� VXLYHQW�� MªDQDO\VHUDL� OªDUWLFOH�GH� -RVHSK�&DUUROO�
DILQ� GªHQ� H[SRVHU� OHV� IDLOOHV� HW� OHV� SUpVXSSRVpV� LGpRORJLTXHV� OHV� SOXV�
IODJUDQWV�� 0RQ� DUJXPHQWDWLRQ� DFFRPSDJQHUD� OD� VLHQQH� DX� IXU� HW� j�
PHVXUH�HW�WHQWHUD�GH�UpSRQGUH�j�FH�TXªLO�DYDQFH�HW�DX[�FRQFOXVLRQV�TXªLO�
WLUH��,O�HVW�GLIILFLOH�GH�QH�SDV�UpDJLU�IRUWHPHQW��LQVWLQFWLYHPHQW��GLUDLW�LO�
DX[�SURSRVLWLRQV���GDUZLQLVWHV���GH�-RVHSK�&DUUROO��QRQ�VHXOHPHQW�GDQV�
VRQ�DSSHO�j�UpGXLUH�OªHQVHPEOH�GHV�FRPSOH[LWpV�GªXQH�¤XYUH�j�FH�TXªHOOH�
SHXW�QRXV�DSSUHQGUH�VXU�OªKXPDQLWp�HQ�WDQW�TXªHVSqFH�GRWpH�GH�UpIOH[HV�
DGDSWDWLIV�� PDLV� DXVVL� j� VXEVXPHU� OHV� GLIIpUHQWV� GpSDUWHPHQWV� GH�
OªXQLYHUVLWp�DILQ�GH�UpXQLU�VFLHQFHV�HW�KXPDQLWpV�VRXV�XQ�PrPH�SURMHW�
FRPPXQ�HW�RPQLSRWHQW���

&HV�EXWV�DYRXpV�VRQW�SHXW�rWUH�QREOHV�DX�GHPHXUDQW��RSSRVpV�TXªLOV�
VRQW�DX[�GpULYHV�REWXVHV�GªXQH�FHUWDLQH�FULWLTXH�LVVXH�GX�SRVWPRGHUQLVPH��
HW�H[DFHUEpV�SDU�XQH�UpHOOH�IUXVWUDWLRQ�IDFH�DX[�GLYLVLRQV�DUELWUDLUHV�GHV�
IDFXOWpV�HW�GX�PDQTXH�GH�FRPPXQLFDWLRQ�HQWUH�OHV�GpSDUWHPHQWV��PDLV�
LOV� VRQW� FODPpV�GDQV�XQ� ODQJDJH� VL� HPSKDWLTXH�HW� VL� YHQLPHX[�TXªRQ�
D�SHLQH�j�OHV�SUHQGUH�DX�VpULHX[��(W�FRPPH�RQ�SHXW�OH�FRQVWDWHU�GDQV�
XQ�DUWLFOH�FRPPH���$HVWKHWLFLVP��+RPRHURWLFLVP��DQG�&KULVWLDQ�*XLOW�
LQ�7KH� 3LFWXUH� RI�'RULDQ�*UD\� ��� HQWUH� OD� WKpRULH� GH� OªpYROXWLRQ� HW� OD�
SUDWLTXH�GH�OªDQDO\VH�OLWWpUDLUH��LO�\�D�XQ�IRVVp�DX�GHVVXV�GXTXHO�OH�SRQW�
UHVWH�HQFRUH�j�FRQVWUXLUH�

�����6HV�SOXV�DPELWLHX[�DGKpUHQWV�QªHQWHQGHQW�SDV�VH�FRQWHQWHU�GH�QªrWUH�TXªXQH�
DXWUH�§pFROH¨�RX�§DSSURFKH�¨�,OV�YLVHQW�XQ�FKDQJHPHQW�IRQGDPHQWDO�GX�SDUDGLJPH�j�
OªLQWpULHXU�GXTXHO�OHV�pWXGHV�OLWWpUDLUHV�VRQW�PHQpHV�SUpVHQWHPHQW��,OV�YHXOHQW�pWDEOLU�
XQ� QRXYHO� DOLJQHPHQW� HQWUH� OHV� GLVFLSOLQHV� HW� XOWLPHPHQW� VXEVXPHU� WRXWH� DXWUH�
DSSURFKH�SRVVLEOH�GHV�pWXGHV�OLWWpUDLUHV��,OV�VH�UDOOLHQW�j�OªDSSHO�j�OD�§FRQVLOLHQFH¨�
GH� WRXWHV� OHV�EUDQFKHV�GX�VDYRLU�� ODQFp�SDU�(GZDUG�2��:LOVRQ���� �-RVHSK�&DUUROO���
��$Q�(YROXWLRQDU\�3DUDGLJP�RI�/LWHUDU\�6WXG\����6W\OH��YRO������QR������pWp�������
S����>MH�WUDGXLV@��$X�VXMHW�GHV�DPELWLRQV�JOREDOLVDQWHV�GHV�GDUZLQLVWHV�OLWWpUDLUHV�HW�
GHV�PR\HQV�PLV�HQ�¤XYUH�SRXU�\�DUULYHU��YRLU�OªDUWLFOH�GH�:LOOLDP�6��0HVVLHU��
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+RPR�pURWLVPH�HW�HVWKpWLVPH
'qV�OHV�SUHPLqUHV�OLJQHV�GH�VRQ�DUWLFOH��&DUUROO�FRQFqGH�TXH�'RULDQ�

*UD\�HVW�XQH�¤XYUH�FRPSOH[H�UpVLVWDQW�j�XQH�DQDO\VH�GDUZLQLVWH��/ªKRPR�
pURWLVPH� SUpVHQW� SDUWRXW�� GDQV� OH� VW\OH� MXVTXH� GDQV� OHV� SHUVRQQDJHV�
�&DUUROO�SDUOHUD�PrPH�GH�Oª��RULHQWDWLRQ�VH[XHOOH���GX�URPDQ���DLQVL�TXH�
OHV�GHX[�YLVLRQV�GX�PRQGH�FRPSpWLWLYHV�TXL�VªDIIURQWHQW�GDQV�OH�UpFLW��
VRLW�OªHVWKpWLVPH�GpULYp�GH�OD�SHQVpH�GH�:DOWHU�3DWHU�HW�OH�FKULVWLDQLVPH�
FODVVLTXH��HPSrFKHQW�OH�FULWLTXH�GªDSSOLTXHU�GHV�FRQFHSWV�pYROXWLRQQLVWHV�
GH�EDVH�VXU�OHV�PRWLYDWLRQV�GHV�SHUVRQQDJHV��GX�PRLQV�HQ�VXUIDFH��(Q�
HIIHW����DXFXQH�GH�FHV�YLVLRQV�QH�FRUUHVSRQG�WUqV�FODLUHPHQW�j�OD�VWUXFWXUH�
FRQFHSWXHOOH�TXDVL�GDUZLQLHQQH�LPSOLFLWH�GDQV�OD�PDMRULWp�GHV�ILFWLRQV�
UpDOLVWHV�HW�QDWXUDOLVWHV����-&��S�������3UHQDQW�FRPPH�SRLQW�GH�UpIpUHQFH�
XQH�ILFWLRQ�QDWXUDOLVWH�TXL�VHUDLW�SOXV�HQFOLQH�j�LQWpJUHU�OHV�FRQFHSWV�GH�
OD� WKpRULH�GH� OªpYROXWLRQ�¦� WHOV� OHV�EHVRLQV� UHSURGXFWLIV�� OHV� LQVWLQFWV�
QDWXUHOV�HW�JpQpWLTXHV��HWF��¦�&DUUROO� FKHUFKHUD�GRQF�j�SURXYHU�TXH��
PDOJUp�FHV�REVWDFOHV��XQH�DQDO\VH�GDUZLQLVWH�GX�URPDQ�Gª2VFDU�:LOGH�
HVW�WRXW�GH�PrPH�SRVVLEOH��YRLUH�VRXKDLWDEOH��SXLVTXªHOOH�VHUD�OD�VHXOH�HQ�
PHVXUH�GªH[SOLFLWHU�HQILQ�FRUUHFWHPHQW�OªDPELJXwWp�SURIRQGH�GH�Oª¤XYUH�
HW�GH�OªDXWHXU�SDU�UDSSRUW�j�VHV�SHUVRQQDJHV��$XWUHPHQW�GLW��SRXU�&DUUROO��
VL� XQH�¤XYUH� QH�PHW� SDV� HQ� VFqQH� GHV� SHUVRQQDJHV� GpPRQWUDQW� GHV�
FRPSRUWHPHQWV� UHSURGXLVDQW� GHV� WUDLWV� SV\FKRORJLTXHV� IRQGDPHQWDX[�
GH� OD�QDWXUH�KXPDLQH� �FH�TXªLO� SUpWHQG� UHWURXYHU�GDQV� OD�SOXSDUW�GHV�
URPDQV� GªDOOpJHDQFH� QDWXUDOLVWH� HW� UpDOLVWH��� FªHVW� WRXW� VLPSOHPHQW�
SDUFH� TXH� FHWWH�¤XYUH�PHW� HQ� VFqQH� GHV� SHUVRQQDJHV� OXWWDQW� FRQWUH�
FHV�PrPHV�WUDLWV��MªKpVLWH�j�pFULUH���SXOVLRQV����VDFKDQW�j�TXHO�SRLQW�OHV�
GDUZLQLVWHV�OLWWpUDLUHV�VªRSSRVHQW�DX�YRFDEXODLUH�SV\FKDQDO\WLTXH���TXL�
H[LVWHQW�HQ�HX[�FRPPH�HQ�QRXV�WRXV��FRPPH�VªLOV�pWDLHQW�QRV�pJDX[��GHV�
SHUVRQQHV�GH�FKDLU�HW�GªRV�

 �SUHPLqUH�YXH��OH�OLYUH�GH�:LOGH��SXEOLp�j�XQ�PRPHQW�FKDUQLqUH�GH�
OªKLVWRLUH�GH�OD�OLWWpUDWXUH�DQJODLVH��HVW�GRQF�XQ�DIIURQW�j�OD�WKpRULH�GH�
OªpYROXWLRQ��PDLV�VRQ�PHVVDJH�VRXV�MDFHQW�GH�FXOSDELOLWp�R��VªH[SULPHQW�
LPSOLFLWHPHQW� GHV� VHQWLPHQWV� LPPRUDX[� YLHQQHQW� HQ� IDLW� FRQILUPHU�
OHV� LGpHV� GH� 'DUZLQ�� $X�GHOj� GHV� UHFKHUFKHV� UpFHQWHV� TXL� RQW� pWp�
HQWUHSULVHV�DX�VXMHW�GHV�UHSUpVHQWDWLRQV�GH�OªKRPRVH[XDOLWp�SUpVHQWHV�
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GDQV� OH� WH[WH�� TXH� &DUUROO� GpVDYRXH� SRXU� OHXU� F{Wp� �� OLEHUDWLRQLVW� ��
VªDWWDUGDQW�H[FOXVLYHPHQW�j�OªDVSHFW�SRVLWLI�GH�OªKRPRVH[XDOLWp��LO�HQWHQG�
SURGXLUH�XQH�pWXGH�GHV�HIIHWV�GH�OªKRPRVH[XDOLWp�GH�:LOGH�OXL�PrPH�VXU�
OD�VWUXFWXUH�VLJQLILFDWLYH�GH�VRQ�URPDQ��3UpFLVDQW�TXªLO�ODLVVHUD�GH�F{Wp�
OD� SROpPLTXH� j� VDYRLU� VL� OªKRPRVH[XDOLWp� HVW� XQH� IRQFWLRQ� DGDSWpH�GH�
OªpYROXWLRQ�GH�OªHVSqFH�KXPDLQH�RX�QRQ��&DUUROO�GpFOLQH�DLQVL��GDQV�XQH�
ORJLTXH�V\OORJLVWLTXH�pWRQQDQWH��OD�WUDMHFWRLUH�GH�VRQ�UDLVRQQHPHQW��

(Q� VRXSHVDQW� OHV� HIIHWV� GH� OªKRPRVH[XDOLWp� GH� :LOGH� VXU�
OD� VLJQLILFDWLRQ� GX� URPDQ� >���@� MªLQVLVWHUDL� SOXW{W� VXU� XQH�
FRPSDUDLVRQ� GX� FDUDFWqUH� SV\FKRORJLTXH� GHV� UHODWLRQV�
KRPRVH[XHOOHV�HW�KpWpURVH[XHOOHV��(Q�DQDO\VDQW�OH�FRQIOLW�HQWUH�
OªKRPR�pURWLVPH�HW�OªpWKRV�FKUpWLHQ��WHO�TXH�FRQoX�SDU�:LOGH��
MH�PH� UpIqUH� j� XQH� FRQFHSWLRQ� GDUZLQLHQQH� GHV� GLIIpUHQFHV�
VH[XHOOHV� pYROXpHV� W\SLTXHV� j� OªHVSqFH�� HW� MªpWDEOLV� XQ� OLHQ�
HQWUH� KRPR�pURWLVPH� HW� SV\FKRORJLH� VH[XHOOH� PDVFXOLQH� HW�
HQWUH�pWKRV�FKUpWLHQ�HW�FDUDFWqUH�PDWHUQHO�IpPLQLQ��-ªDYDQFH�
TXH� :LOGH� DVVRFLH� HVWKpWLVPH� DYHF� KRPR�pURWLVPH� HW� TXªLO�
RSSRVH�OHV�GHX[�j�OªLGpH�GH�OLHQV�DIIHFWLIV�GXUDEOHV�HW�GªDPRXU�
DOWUXLVWH��(Q�WDQW�TXªHVWKqWH�XQLTXHPHQW�GpYRXp�DX[�SODLVLUV�
VHQVXHOV�� OH� SURWDJRQLVWH� GH� :LOGH� UpSXGLH� OªLGpH� GH� OLHQV�
DIIHFWLIV��HW�FªHVW�FHWWH� UpSXGLDWLRQ�TXL�SURGXLW� OH�VHQWLPHQW�
GH�FXOSDELOLWp�HW�GªKRUUHXU�GDQV�OHTXHO�OH�URPDQ�FXOPLQH���-&��
S��������

/ªRXWLO�GªDQDO\VH�SULQFLSDO�GRQW�OH�FULWLTXH�VH�VHUYLUD��DILQ�GH�YpULILHU�
FHWWH� K\SRWKqVH� VHORQ� ODTXHOOH�'RULDQ�*UD\� HVW� HQ� UpDOLWp� REVpGp� SDU�
OD� FXOSDELOLWp� FDXVpH� FKH]� OXL� SDU� OªDVVRFLDWLRQ� SV\FKRORJLTXH� HQWUH�
HVWKpWLVPH� HW� KRPR�pURWLVPH�� HVW� XQ� RXYUDJH� GH� OªDQWKURSRORJXH�
DPpULFDLQ� 'RQDOG� 6\PRQV� SXEOLp� HQ� ������ LQWLWXOp� 7KH� (YROXWLRQ� RI�
+XPDQ� 6H[XDOLW\���� 'DQV� FHWWH� pWXGH� VpPLQDOH�� 6\PRQV� FRQVDFUH� XQ�
FKDSLWUH� DX[� FRPSRUWHPHQWV� HW� KDELWXGHV� FKH]� OHV� KRPRVH[XHOV� HW�
OHV�FRPSDUH�j�XQH���QRUPH���KpWpURVH[XHOOH�TXªLO�GpILQLW�SDU�OD�ORL�GHV�
PR\HQQHV� ��� DYHUDJHV� ���� &DUUROO� XWLOLVH� OHV� GRQQpHV� UHFXHLOOLHV� SDU�
6\PRQV�DILQ�GH�GpPRQWUHU�TXH�OHV�KRPRVH[XHOV�HQ�JpQpUDO��SDUFH�TXªLOV�
RQW� XQ� FRPSRUWHPHQW� VH[XHO� W\SLTXHPHQW�PkOH� QRQ� VRXPLV� j� �RX� VL�

���'RQDOG�6\PRQV��7KH�(YROXWLRQ�RI�+XPDQ�6H[XDOLW\��1HZ�<RUN��2[IRUG�8QLYHUVLW\�
3UHVV������������S�
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RQ�YHXW�� UpJOHPHQWp�SDU��XQH� FRQWUHSDUWLH� IHPHOOH�� RQW�XQH� WHQGDQFH�
EHDXFRXS�SOXV�PDUTXpH�j�OD�SURPLVFXLWp���

/HV� PkOHV� SHXYHQW� WLUHU� SURILW�� DX� SODQ� UHSURGXFWLI�� GH� OD�
SURPLVFXLWp� HW� GHV� UHQFRQWUHV� VH[XHOOHV� IRUWXLWHV�� HW� OD�
SV\FKRORJLH�VH[XHOOH�PDVFXOLQH�HVW�SOXV�VXMHWWH�DX�VH[H�VDQV�
DWWDFKH��/HV�IHPHOOHV�WLUHQW�VXUWRXW�SURILW�GX�FKRL[�GªXQ�PkOH�
SRVVpGDQW� GHV� UHVVRXUFHV� PDWpULHOOHV� VXIILVDQWHV� HW� SUrW� j�
LQYHVWLU�FHOOHV�FL�GDQV�OH�VXSSRUW�VRXWHQX�GH�OD�IHPPH�HW�GH�
VRQ�HQIDQW��/HV�KRPPHV�RQW�XQH�WHQGDQFH�j�OD�SURPLVFXLWp��
OHV� IHPPHV� UHFKHUFKHQW� GHV� UHODWLRQV� j� ORQJ� WHUPH�� (Q�
PR\HQQH��OHV�KRPPHV�VRQW�DGDSWpV�j�SULYLOpJLHU�OD�MHXQHVVH�
HW�OD�EHDXWp�FKH]�XQH�SDUWHQDLUH��HW�HQ�PR\HQQH��OHV�IHPPHV�
VRQW� DGDSWpHV� j� SULYLOpJLHU� OH� VWDWXW� HW� OHV� UHVVRXUFHV� FKH]�
XQ� SDUWHQDLUH�� >���@� 'DQV� OHV� FRPPXQDXWpV� KRPRVH[XHOOHV��
H[SOLTXH�6\PRQV��OH�GpVLU�PDVFXOLQ�SRXU�OD�SURPLVFXLWp�QªHVW�
SDV� FRQWUDLQW� GªDWWHLQGUH� XQ� FRPSURPLV� DYHF� OD� GLVSRVLWLRQ�
IpPLQLQH�HQYHUV�OHV�OLHQV�j�ORQJ�WHUPH��,O�HQ�UpVXOWH�TXH�OHV�
FRPPXQDXWpV� KRPRVH[XHOOHV�PkOHV� SURGXLVHQW� XQH� FXOWXUH�
GH�OD�SURPLVFXLWp���-&��S������

eWURLWHPHQW�OLpH�j�FHV�H[SOLFDWLRQV�GªRUGUH�VFLHQWLILTXH��RQ�UHWURXYH�
OªLGpH��IRQGDPHQWDOH�SRXU�WRXWH�DQDO\VH�GH�W\SH�GDUZLQLVWH�TXL�UpSXGLH�
OHV�TXDUDQWH�GHUQLqUHV�DQQpHV�GH�VWpULOH���WH[WXDOLVPH����VHORQ�ODTXHOOH�
OH�WH[WH�UHIOqWH�OD�YLH�GH�OªDXWHXU��(Q�HIIHW��7KH�3LFWXUH�RI�'RULDQ�*UD\�QH�
VDXUDLW�rWUH�FRPSULV�HQ�WDQW�TXª¤XYUH�FRPSOH[H�HW�DPELJXs�HQ�GHKRUV�
GH� OªLQIOXHQFH� TXH� OªKRPRVH[XDOLWp� GH�:LOGH� SURMHWWH� VXU� OH� WH[WH�� 6D�
SURSUH� DPELYDOHQFH� SDU� UDSSRUW� j� VRQ� RULHQWDWLRQ� VH[XHOOH� VH� UHIOqWH�
GDQV� OHV� SHUVRQQDJHV�� j� WUDYHUV� OD� SV\FKRORJLH� GHVTXHOV� LO� GLVWLOOH� HW�
GLIIUDFWH�VD�SHQVpH�SHUVRQQHOOH���

$ILQ� GªDYRLU� DFFqV� j� XQH� FRPSUpKHQVLRQ� UpHOOH� GH� OD�
VWUXFWXUH�V\PEROLTXH�SURIRQGH�GX�URPDQ��LO�IDXW�FRPELQHU�OD�
UHFRQQDLVVDQFH�GH� OD�SURIRQGH�VXEMHFWLYLWp�KXPDLQH�DYHF� OD�
UHFRQQDLVVDQFH�GHV�VHQWLPHQWV�FRQIOLFWXHOV�GH�:LOGH�j�SURSRV�
GH�VD�SURSUH�KRPRVH[XDOLWp���-&��S������

:LOGH� QH� GLVDLW�LO� SDV� OXL�PrPH� TXH� %DVLO�� 'RULDQ� HW� /RUG� +HQU\�
pWDLHQW�OHV�WURLV�SDUWLHV�LUUpFRQFLOLDEOHV�GH�VD�SHUVRQQDOLWp"�%DVLO�pWDLW�FH�
TXªLO�FUR\DLW�rWUH��'RULDQ�FH�TXªLO�DXUDLW�DLPp�rWUH��HW�/RUG�+HQU\�FH�TXH�
OHV�JHQV�FUR\DLHQW�TXªLO�pWDLW��$ILQ�GH�FRUURERUHU�FHV�SDUROHV�GH�OªDXWHXU�
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HW� Gª\� DSSX\HU� VRQ� DQDO\VH� GHV� SHUVRQQDJHV��&DUUROO� D� UHFRXUV� j� XQH�
VRXUFH�QRQ�WHLQWpH�SDU�OHV�GpULYHV�SRVWPRGHUQHV���

eFULYDQW�j�XQH�SpULRGH�SUpFpGDQW�OªH[FOXVLRQ�SRVWVWUXFWXUDOLVWH�
GH�OD���SURIRQGH�VXEMHFWLYLWp�KXPDLQH����%DUEDUD�&KDUOHVZRUWK�
RIIUH� XQH� IRUPXODWLRQ� VXFFLQFWH� j� FHWWH� YLVLRQ� GX� URPDQ��
�� :LOGH�� HQFRUH� SOXV� FRQVFLHPPHQW� TXH� OD� SOXSDUW� GHV�
pFULYDLQV�� VH� GLYLVDLW� HQ�SOXVLHXUV� SHUVRQQDJHV� HW� YR\DLW� HQ�
FKDFXQ�GªHX[�XQH�SDUWLH�GH�OXL�PrPH��DFWXHOOH�RX�SRWHQWLHOOH�
>���@�����-&��S������

/ªRXYUDJH�GH�&KDUOHVZRUWK�FLWp�LFL�GDWH�GH�������XQ�kJH�GªRU�SRXU�
-RVHSK� &DUUROO�� FHWWH� pSRTXH� ORLQWDLQH� TXL� SUpFqGH� OªDUULYpH� GDQV� OHV�
XQLYHUVLWpV�GH�OD�)UHQFK�7KHRU\�HW�DXWUHV�pFROHV�GH�SHQVpHV�IRUPDOLVWHV�
TXL�RQW�FKDVVp�OªKRPPH��OªKXPDLQ�HW�VD���SURIRQGH�VXEMHFWLYLWp����KRUV�
GH� VHV� OLYUHV�DILQ�GH� VH� FRQFHQWUHU� VXU� OªREMHW� YLGH�HW� VDQV�YLH�TXªHVW�
OH�WH[WH��/H�GDUZLQLVPH�OLWWpUDLUH��OXL��VH�FRQFHQWUH�VXU�OªHVVHQFH�GªXQH�
¤XYUH��FªHVW�j�GLUH�VD�VLJQLILFDWLRQ�SURIRQGH�HQ�OLHQ�DYHF�OªKXPDLQ�TXL�
OD�FRPSRVH�HW�OªKXPDLQ�TXL�OD�UHoRLW��

/HV�FRQGLWLRQV�UpJLVVDQW�XQH�FULWLTXH�pYROXWLRQQLVWH�QH�VRQW�
SDV�GHV�DEVWUDFWLRQV�PpWDSK\VLTXHV��GHV�FRQFHSWV�VRFLDX[�RX�
SV\FKRORJLTXHV��RX�GHV�SULQFLSHV�IRUPDOLVWHV��/HV�FRQGLWLRQV�
VRQW� OHV� EHVRLQV� XUJHQWV� HW� OHV� SXLVVDQFHV� PRWULFHV� GH� OD��
YLH�¦�OD�VXUYLH��OD�UHSURGXFWLRQ��OD�ILOLDWLRQ��OªDIILOLDWLRQ�VRFLDOH��
OD�GRPLQDQFH��OªDJUHVVLRQ�HW�OHV�EHVRLQV�GH�OªLPDJLQDWLRQ��

&HV� SUpFLVLRQV� VRQW� LQWpUHVVDQWHV� FDU� HOOHV� SHUPHWWHQW� GH� ELHQ�
FRPSUHQGUH� R�� VH� VLWXH� XQ� GHV� PDLOORQV� IDLEOHV� GH� OD� FULWLTXH�
pYROXWLRQQLVWH��&ªHVW�HQWUH�DXWUHV�HQ�VSpFLILDQW�TXªLO�QH�VªHQFRPEUH�SDV�
GH���SULQFLSHV�IRUPDOLVWHV���TXH�&DUUROO�SHXW�SDUOHU�GH�OªDVSHFW���OX[XULDQW�
HW� VHQVXHO� �� GH� OªLQFLSLW� VDQV� MDPDLV� MXVWLILHU� FH� MXJHPHQW� DXWUHPHQW�
TXH�SDU�OªDERQGDQFH�GH�IOHXUV�PHQWLRQQpHV��,O�HVW�SOXV�TXªpYLGHQW�TXH�
&DUUROO��HQ�GpVLJQDQW�TXHOTXH�FKRVH�GªDXVVL�SUpFLV�TXH�OD�OX[XULDQFH�HW�
OD�VHQVXDOLWp�GªXQ�VW\OH��SUHQG�SRXU�DFTXLV� WRXW�XQ�SDQ�GH� OD�FULWLTXH�
IRUPDOLVWH� HW� WH[WXDOLVWH� TXL� VªHVW� SHQFKpH� VXU�7KH� 3LFWXUH� RI� 'RULDQ�

���-RVHSK�&DUUROO����$Q�(YROXWLRQDU\�3DUDGLJP�IRU�/LWHUDU\�6WXG\����RS��FLW���S������
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*UD\� DYDQW� OXL� HW� TXL� HQ� D� GpFRUWLTXp� FKDTXH� PRW�� FKDTXH� SKUDVH��
FKDTXH�SDUDJUDSKH�����'RULDQ�*UD\�SRVVqGH�XQH�LQWULJXH�KpWpURVH[XHOOH�
>���@�PDLV�OD�OLDLVRQ�SUpWHQGXPHQW�KpWpURVH[XHOOH�DYHF�6\ELO�UHOqYH�GªXQ�
FDUDFWqUH�SXUHPHQW�HVWKpWLTXH��HW�OªDWPRVSKqUH�GH�OªKLVWRLUH�HVW�VDWXUpH�
GH�VHQWLPHQW�HW�GH�VW\OH�KRPR�pURWLTXH�����-&��S������

 �DXFXQ�PRPHQW�GDQV�OªDUWLFOH�QRXV�H[SOLTXH�W�RQ�FH�TXH�SHXYHQW�
ELHQ� YRXORLU� VLJQLILHU� XQH� DPELDQFH� HW� XQ� VW\OH� KRPR�pURWLTXH� HQ�
WHUPHV� pYROXWLRQQLVWHV� RX� GDUZLQLVWHV�� (Q� HIIHW�� TXHOV� VRQW� OHV� RXWLOV�
JUDPPDWLFDX[��V\QWD[LTXHV��V\PEROLTXHV�HW�DXWUHV�TXL�SHUPHWWHQW�GH�OLHU�
OHV�FRQFHSWLRQV�GH�'DUZLQ�j�XQ�VW\OH�RX�XQH�IRUPH�SUpFLVH�GªH[SUHVVLRQ�
WH[WXHOOH"� &DUUROO� UHVWH� VLOHQFLHX[� VXU� FHWWH� TXHVWLRQ�� FDU� VRQ� SURMHW�
DQDO\WLTXH�QH�VªHPSrWUH�SDV�GH�FH�JHQUH�GH�GpWDLOV��/H�ODQJDJH�OLWWpUDLUH�
QªHVW�SDV�XQ�FKDPS�VpPDQWLTXH�LQpSXLVDEOH�GH�VHQV�HW�GH�FRQWUDGLFWLRQV�
LQWHUQHV��PDLV�SOXW{W�XQ�HVSDFH�ILFWLI�UHSURGXLVDQW�OH�UpHO�j� OªLQWpULHXU�
GXTXHO�GHV�SURMHFWLRQV�YDULDEOHV�GH�OD�SV\FKRORJLH�KXPDLQH�HQWUHQW�HQ�
FRQIOLW� HW� LOOXPLQHQW� GHV� WUDLWV� SULPRUGLDX[� GH� OªHVSqFH�� /ªLPSRUWDQFH�
FDSLWDOH�GX�URPDQ�SRXU�OXL��VD�VWUXFWXUH�VLJQLILFDWLYH�SURIRQGH��VH�MRXH�
H[FOXVLYHPHQW� VXU� OH� SODQ� GHV� DIIHFWV� HQWUH� :LOGH� HW� VHV� GLIIpUHQWV�
SHUVRQQDJHV��GDQV�OHXU�LQFDSDFLWp�j�GLVWLQJXHU�FRUUHFWHPHQW�HQWUH�XQH�
PRUDOH� GLFWpH� SDU� OHXU� JpQpWLTXH� HW� XQH�PRUDOH� LQIOXHQFpH� SDU� OHXUV�
pJDUHPHQWV�FRPSRUWHPHQWDX[���

/ªLGpH�YRXODQW�TXH�OHV�SHUVRQQDJHV�UHSUpVHQWHQW�GHV�DVSHFWV�
GH�OªLGHQWLWp�FRQIOLFWXHOOH�GH�:LOGH�FRQWUDVWH�YLJRXUHXVHPHQW�
DYHF�OªLGpH�SRVWVWUXFWXUDOLVWH�SUpWHQGDQW�TXH�OHV�SHUVRQQDJHV�
UHSUpVHQWHQW�GLYHUVHV�DSRULHV��IDLOOHV�HW�SDUDGR[HV�LQKpUHQWV�
j�OD���WH[WXDOLWp�����-&��S�����

$LQVL��FH�TXH�:LOGH�FKHUFKH�j�PRQWUHU�GDQV�VRQ�OLYUH�HVW�OD�SHUWH�GHV�
UHSqUHV�PRUDX[�FDXVpH�SDU�XQH�UHFKHUFKH�GX�SODLVLU�VHQVXHO�j�WRXW�SUL[��
DX�GpWULPHQW�GHV�OLHQV�DIIHFWLIV�j�ORQJ�WHUPH�TXL�VRQW�j�OD�EDVH�GH�WRXWH�
UHODWLRQ�KXPDLQH�YLVDQW�OD�UHSURGXFWLRQ�GH�OªHVSqFH���

'DUZLQ� QRXV� GLW� TXH� OHV� KXPDLQV� SRVVqGHQW� XQ� VHQV�PRUDO�
pYROXp�TXL�VH�FRQFUpWLVH�GDQV�OHV�OLHQV�KXPDLQV�HPSDWKLTXHV�
VªpWHQGDQW�j�WUDYHUV�OH�WHPSV�HW�JpQpUDQW�XQ�VHQV�SHUVRQQHO�
GHV� UHVSRQVDELOLWpV�� /RUVTXH� FH� VHQWLPHQW� GH� FRQQH[LRQ�
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KXPDLQH� HVW� YLROp�� H[SOLTXH�W�LO�� QRXV� UHVVHQWRQV� GH� OD�
FXOSDELOLWp�HW�GX�UHPRUG���-&��S������

'RULDQ� *UD\� HVW� GRQF� XQ� KRPPH� TXL� D� SHUGX� VRQ� VHQV� GHV�
UHVSRQVDELOLWpV� HQ� OLHQ� DYHF� WRXWH� IRUPH� GªDIIHFWLRQ� j� ORQJ� WHUPH�� HW�
FHFL�HQ�UDLVRQ�GH�VD�SDVVLRQ�SRXU�OªHVWKpWLVPH�HW��SDU�H[WHQVLRQ��SRXU�
OªKRPR�pURWLVPH�TXL�HQ�HVW�XQH�GHV�FRQVpTXHQFHV�GpULYpHV��1ªHVW�LO�SDV�
IODJUDQW�TXH�OD�FXOSDELOLWp�UHVVHQWLH�SDU�'RULDQ�HQ�YR\DQW�VRQ�SRUWUDLW�VH�
WUDQVIRUPHU�GHYDQW�VHV�\HX[��HQ�YR\DQW�VRQ�SRUWUDLW�YLHLOOLU�HW�SUHQGUH�
OHV� WUDLWV� GªXQ� KRPPH� YLO� HW� PpFKDQW�� SURYLHQW� GX� IDLW� TXªLO� SUHQG�
FRQVFLHQFH�GH�OD�SHUYHUVLWp�GH�VRQ�WUDLQ�GH�YLH"�6D���FDUULqUH���LQIHUQDOH�
HW� OD� IRQFWLRQ� LPPRQGH�TXªLO� RFFXSH�HQ� VRFLpWp� OªpFDUWHQW�GH� VRQ� U{OH�
PRUDO�GªKXPDLQ�GpFHQW�FDSDEOH�GªDIIHFWLRQ�HW�GªHPSDWKLH�

/RLQ�GH�PRL�OªLGpH�GH�QLHU�FHWWH�LQWHUSUpWDWLRQ�GH�OªHVSULW�WRUWXUp�GH�
'RULDQ��ELHQ�GpPRQWUpH�DX�FRXUV�GHV�FKDSLWUHV�GX�URPDQ��HW�TXL�FXOPLQH�
SDU�VRQ�VXLFLGH�DSUqV�DYRLU�WUDQVSHUFp�OD�WRLOH�GªXQ�FRXS�GH�FRXWHDX��OH�
PrPH� DYHF� OHTXHO� LO� D� DVVDVVLQp�%DVLO�� VRQ� DPL� HW� DXWHXU� GX� SRUWUDLW�
PDXGLW���3RXUWDQW��PrPH�VL�'RULDQ�VH�VHQW�HIIHFWLYHPHQW�FRXSDEOH� �LO�
VH� YRLW� FRXSDEOH�� OLWWpUDOHPHQW��� MH� QH� VHUDLV� SDV� SUrW� j� DIILUPHU� TXH�
FªHVW�H[FOXVLYHPHQW�HQ�UDLVRQ�GH�VRQ�OLHQ�DYHF�XQH�GRFWULQH�GpFDGHQWH�
TXL�SU{QHUDLW�OH�SODLVLU�DYDQW�OHV�UHVSRQVDELOLWpV�HW�GRQF�OªKRPRVH[XDOLWp�
HW� OD� SURPLVFXLWp� HQWUH�PkOHV��%LHQ� V�U��'RULDQ� DUULYH�GLIILFLOHPHQW� j�
DFFHSWHU�GªHPEOpH�FHWWH�YLH�GH�SHUGLWLRQ�TXªLO�D�FKRLVLH��HW�OH�WDEOHDX�TXL�OH�
UHSUpVHQWH�OXL�UDSSHOOH�FRQVWDPPHQW�TXªLO�HVW�XQ�rWUH�DEMHFW�HW�PpFKDQW��
PDLV� Oj�R��&DUUROO�QH�YRLW�TXH�GH� OªKRPR�pURWLVPH�� MH�YRLV�pJDOHPHQW�
GH�OªpJRFHQWULVPH��GX�QDUFLVVLVPH��GH�OªK\SRFULVLH��GX�PHQVRQJH��GH�OD�
WUDKLVRQ�� GH� OªDQJRLVVH� H[LVWHQWLHOOH� SDU� UDSSRUW� j� OD� YLHLOOHVVH� HW� j� OD�
PRUW��HW�DX�ILQDO��MH�YRLV�DXVVL�XQ�PHXUWUH�FRPPLV�GH�VDQJ�IURLG��$SUqV�
WRXW��FªHVW�j�SDUWLU�GX�PRPHQW�R�� LO�FRPPHW�FH�JHVWH� LUUpSDUDEOH�TXH�
'RULDQ�QªDUULYH�SOXV�j�PHQHU�XQH�YLH�QRUPDOH��6RQ�FRPSRUWHPHQW�HQ�
VRFLpWp�� GXUDQW� OHV� TXHOTXHV� DQQpHV� TXH� FRXYUHQW� OH� UpFLW�� HVW� FHUWHV�
MXJp�VpYqUHPHQW�SDU�VHV�FRQWHPSRUDLQV��TXL�OªDFFXVHQW�GH�GLYHUV�FULPHV�
LPPRUDX[��PDLV�LO�VXSSRUWH�ELHQ�FHV�DFFXVDWLRQV��3HXW�rWUH�D�W�LO�HX�GHV�
UHODWLRQV�KRPRVH[XHOOHV��PDLV�RQ�OXL�UHSURFKH�ELHQ�GªDXWUHV�pSLVRGHV�GH�
VD�YLH�HW�OXL�PrPH�QH�UHVVHQW�DXFXQH�FXOSDELOLWp�j�FH�VXMHW�
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$QGUHZ�(OIHQEHLQ�UpVXPH�ELHQ�FH�TXL�IUDSSH�OªLPDJLQDWLRQ�GX�OHFWHXU�
FRQWHPSRUDLQ�j�OD�OHFWXUH�GX�URPDQ�GH�:LOGH�����'H�QRV�MRXUV��FH�TXL�
IUDSSH�OH�SOXV�QªHVW�SHXW�rWUH�SDV�WDQW�VRQ�KRPRVH[XDOLWp�FRGpH�TXH�VD�
UpIOH[LRQ�GH� OD�SHXU�GH�YLHLOOLU�� HQFRUH�SOXV�REVpGDQWH�SRXU�QRXV�TXH�
SRXU�OHV�9LFWRULHQV�����&HOD��ELHQ�V�U��HW�OªH[WUrPH�YLROHQFH�TXL�VH�FDFKH�
j�OªLQWpULHXU�GH�'RULDQ��HQIRXLH�VRXV�VD�EHDXWp�TXL�VHPEOH�UHSUpVHQWHU�
OD�SXUHWp�SRXU�WRXV�FHX[�TXL�OH�FRQWHPSOHQW�HW�OªDGPLUHQW���XQH�YLROHQFH�
WRXMRXUV�SUrWH�j�VXUJLU�

'XUDQW� OD� VFqQH� FUXFLDOH�GX� URPDQ�R��'RULDQ�SUHQG� OH� FRXWHDX�HW�
WUDQFKH� OD� JRUJH� GH� %DVLO�� RQ� QªDVVLVWH� QRQ� SDV� WDQW� j� XQH� TXHUHOOH�
GªDPDQWV� TXªj� OD� UpYpODWLRQ� GX� YUDL� YLVDJH� GX� KpURV�� VRQ� K\SRFULVLH�
GpYRLOpH� DX� JUDQG� MRXU�� DYHF� OD� WRLOH�� $X�PRPHQW� R�� LO� GpFLGH� GH� VH�
GpEDUUDVVHU� GH� %DVLO�� FH� GHUQLHU� YLHQW� GH� FRQILUPHU� FH� TXH� 'RULDQ�
pWDLW�MXVTXªDORUV�OH�VHXO�j�YRLU�GDQV�VRQ�SRUWUDLW���OH�PDO�LQFDUQp��3RXU�
'RULDQ��FHWWH�FRQILUPDWLRQ�GªXQ�UHJDUG�H[WpULHXU�HVW�LQVXSSRUWDEOH�FDU�
HOOH� YLHQW� OH�PHWWUH� IDFH� j� VRQ� pJRwVPH� VXUSXLVVDQW�� ,O� VH� WUDQVIRUPH�
HQ�PHXUWULHU� SDUFH� TXªXQ� DXWUH� D� RVp� OH� FULWLTXHU�� &ªHVW� SRXUWDQW� OXL�
TXL�D�LQVLVWp�SRXU�TXH�%DVLO�UHJDUGH�OD�WRLOH�PRGLILpH��SRXU�TXªLO�SXLVVH�
YRLU�VRQ�kPH�HQ�SHUGLWLRQ�WHOOH�TXªHOOH�VH�GHVVLQH�HQ�SLJPHQWV�URXJHV�
HW�QRLUV��0DLV�PDLQWHQDQW�TXH�VRQ�DPL�OªDSSURXYH�GDQV�VRQ�FRQVWDW��LO�
FKHUFKH�j�QXDQFHU�VRQ�SURSUH�MXJHPHQW�HW�j�GpIHQGUH�VRQ�KXPDQLWp����
��§&KDFXQ�GH�QRXV�SRUWH�OªHQIHU�HW�OH�SDUDGLV�HQ�OXL�¨�FULD�'RULDQ��GDQV�
XQ�JUDQG�JHVWH�GpVHVSpUp����

$LQVL�� TXDQG� &DUUROO� DIILUPH� TXH� 7KH� 3LFWXUH� RI� 'RULDQ� *UD\� HVW�
GªDERUG�HW�DYDQW�WRXW�OH�UpFLW�GªXQ�KRPPH�WRXUPHQWp�TXL�SRLJQDUGH�HQ�
SOHLQ�F¤XU�VD���GpWHVWDEOH�LPDJH�GH�VRL������D�ORDWKVRPH�VHOI�LPDJH���>-&��
S�����@���OªK\SRWKqVH�HVW�ELHQ�V�U�GpIHQGDEOH��,O�PH�VHPEOH�QpDQPRLQV�
UpGXFWHXU�GH�YRLU�XQLTXHPHQW�GDQV�FH�JHVWH�IDWDO�OH�GpVHVSRLU�GH�FHOXL�
TXL�WHQWH�HQ�YDLQ�GH�UpVRXGUH�GHV�FRQIOLWV�LQWHUQHV�RFFDVLRQQpV�SDU�VRQ�
UDSSRUW�j�XQH�VH[XDOLWp�KRUV�QRUPH�

���$QGUHZ�(OIHQEHLQ����,QWURGXFWLRQ����2VFDU�:LOGH��7KH�3LFWXUH�RI�'RULDQ�*UD\��RS��
FLW���S��[YLLL�>MH�WUDGXLV@�
���2VFDU�:LOGH��RS��FLW���S������>MH�WUDGXLV@�
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&ªHVW�OD�IDXWH�j�3DWHU
8QH�GHV� WKqVHV�SULQFLSDOHV�GpIHQGXHV�SDU�-RVHSK�&DUUROO�GDQV�VRQ�

DUWLFOH�HVW�FHOOH�GH�OªLQIOXHQFH�SHUQLFLHXVH�TXªDXUDLW�HXH�OD�SKLORVRSKLH�
GH�:DOWHU� 3DWHU� VXU�'RULDQ�*UD\�� OH�PHQDQW� j�XQH�SHUWH� GHV� UHSqUHV�
PRUDX[� TXL� FDUDFWpULVHQW� OªHVSqFH� KXPDLQH��'RULDQ� VH� GpEDW� HQWUH� OD�
VXSHUILFLDOLWp� GH� OD� SHQVpH� GH� 3DWHU� HW� XQ� HWKRV� FKUpWLHQ� UpGHPSWHXU�
HW� OH�URPDQ�H[SRVHUDLW�DLQVL��GDQV�VD�VWUXFWXUH�VLJQLILFDWLYH�SURIRQGH��
OªDPELJXwWp�Gª2VFDU�:LOGH�IDFH�j�OD�GRFWULQH�GH�OªHVWKpWLVPH�HW�VD�SURSUH�
KRPRVH[XDOLWp�

'RULDQ�QªHVW�SDV� WRXW�j� IDLW�:LOGH��PDLV� LO� IDLW�SDUWLH�GH� OXL��
HW� OHV� TXDOLWpV� H[HPSOLILpHV� GXUDQW� OD� FDUULqUH� GH� 'RULDQ�
SURYLHQQHQW� GH� GHX[� VRXUFHV� GDQV� OªH[SpULHQFH� SHUVRQQHOOH�
GH� :LOGH�� OD� SUHPLqUH� LQWHOOHFWXHOOH�� OD� VHFRQGH� LQWLPH��
VH[XHOOH��/D�SULQFLSDOH�VRXUFH�LQWHOOHFWXHOOH�HVW�OD�SKLORVRSKLH�
GH�OªHVWKpWLVPH�GpIHQGXH�SDU�:DOWHU�3DWHU��/D�VRXUFH�LQWLPH��
VH[XHOOH�� HVW� OD� VHQVLELOLWp� KRPR�pURWLTXH� TXL� YDORULVH� OD�
MHXQHVVH�� OD�EHDXWp�HW� OHV�SODLVLUV� VH[XHOV�pSKpPqUHV��3DWHU�
pWDLW� OXL�PrPH� KRPRVH[XHO�� TXRLTXH� SRVVLEOHPHQW� FKDVWH��
HW� GDQV� OªHVSULW� GH� :LOGH� HVWKpWLVPH� HW� KRPR�pURWLVPH�
FRQYHUJHQW�HQ�XQ�FRPSOH[H�GLVWLQFW�GH�VHQWLPHQW�HW�GH�YDOHXU��
/D�YLH�GH�'RULDQ�GHYLHQW�GRQF�XQH�VRUWH�GH�FDV�H[SpULPHQWDO�
GH�OD�YDOLGLWp�GH�OD�SKLORVRSKLH�HVWKpWLVDQWH�GH�3DWHU�DX�FRXUV�
GXTXHO�OªH[SpULHQFH�YLHQW�QLHU�OD�SKLORVRSKLH���-&��S�����

([SRVpH�SULQFLSDOHPHQW�GDQV� OH� URPDQ�SDU� OH�ELDLV�GX�SHUVRQQDJH�
GH�/RUG�+HQU\�:RWWRQ�HW�GH�VHV�pSLJUDPPHV�ODQFpV�j�'RULDQ��SDUIRLV�
HPSUXQWpV� GLUHFWHPHQW� DX[� pFULWV� GH� 3DWHU��� TXL� RQW� XQH� LQIOXHQFH�
PRQXPHQWDOH�VXU�OXL��OD�SKLORVRSKLH�GH�:DOWHU�3DWHU�QªHVW�ULHQ�GªDXWUH�
SRXU�&DUUROO�TXªXQH�IRUPH�DLJXs�GH�VROLSVLVPH�QLDQW�OD�QDWXUH�KXPDLQH�
HW� VD� PRUDOLWp� LQWULQVqTXH�� 8WLOLVDQW� FRPPH� VRXUFH� SULQFLSDOH� GH� VD�
GpQRQFLDWLRQ� XQ� H[WUDLW� GH� OD� IDPHXVH� FRQFOXVLRQ� GHV� 6WXGLHV� LQ� WKH�
+LVWRU\� RI� WKH� 5HQDLVVDQFH����� SDUXHV� HQ� ������ LO� H[SOLTXH� TXH� 3DWHU�
DERUGH�OHV�KXPDLQV�FRPPH�GHV�rWUH�LVROpV�HW�pJRwVWHV�SRXU�TXL�OD�UpDOLWp�

���� :DOWHU� 3DWHU�� 6WXGLHV� LQ� WKH� +LVWRU\� RI� WKH� 5HQDLVVDQFH�� 1HZ� <RUN�� 2[IRUG�
8QLYHUVLW\�3UHVV������������S�
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FRQVLVWH� HQ� XQH� VpULH� GªLPSUHVVLRQV� VHQVRULHOOHV� SDVVDJqUHV�� FH� TXL�
GªDSUqV� OXL� HVW�QRQ� VHXOHPHQW� IDX[��PDLV�GDQJHUHX[�� FRPPH�RQ�SHXW�
OH� FRQVWDWHU� GDQV� OH� �� H[SHULPHQWDO� WHVW�FDVH� �� TXªHVW�7KH� 3LFWXUH� RI�
'RULDQ�*UD\��/D�SKLORVRSKLH�GH�3DWHU�SHXW�PHQHU�OªLQGLYLGX�DX�GpVDVWUH��
SXLVTXªHOOH�VXJJqUH�TXH�ULHQ�QªD�GªLPSRUWDQFH�DX�GHOj�GH�OXL�PrPH�HW�
GH�VRQ�HJR��HW�OD�GpULYH�GH�'RULDQ�HQ�HVW�XQ�H[HPSOH�SDUIDLW�HW�KRUULILDQW�

,O� RSSRVH� ELHQ� V�U� FHWWH� YLVLRQ� j� OD� FRQFHSWLRQ� GH� 'DUZLQ�� TXL� D�
FRPSULV�TXH�OªKRPPH�QªHVW�SDV�XQ�rWUH�VROLWDLUH�PDLV�SOXW{W�XQ�DQLPDO�
KDXWHPHQW� VRFLDO� SRXU� OHTXHO� OªLQWHUDFWLRQ� DLQVL� TXH� OD� FUpDWLRQ� GH�
OLHQV� GXUDEOHV� DYHF� VHV� VHPEODEOHV� VRQW� GHV� WUDLWV� IRQGDPHQWDX[�� /D�
SKLORVRSKLH�QDUFLVVLTXH�GH�3DWHU�QLH�FHV�WUDLWV�HW��SDU�OH�IDLW�PrPH��QH�
FRPSUHQG�SDV�OD�PRUDOLWp�KXPDLQH���

(Q� LQVLVWDQW� VXU� OH� PRPHQW� XQLTXH� GH� OD� VHQVDWLRQ� HW� VXU�
OªHJR� LVROp� PDLV� DPRUSKH�� 3DWHU� pOLPLQH� OHV� GHX[� pOpPHQWV�
FHQWUDX[�GH�OD�YLH�PRUDOH�¦�OHV�OLHQV�TXH�QRXV�WLVVRQV�DYHF�
GªDXWUHV�YLHV�HW�OD�FRQWLQXLWp�GH�OªLGHQWLWp�j�WUDYHUV�OH�WHPSV��
�-&��S��������

6H� VHUYDQW� GH� 3DWHU� SRXU� FULWLTXHU� OH� URPDQ�� &DUUROO� RXEOLH� TXH�
'RULDQ�QªHVW�SDV�OH�VHXO�SHUVRQQDJH�GX�URPDQ�j�YLYUH�VHORQ�OHV�SULQFLSHV�
GH�OªHVWKpWLVPH�HW�GH�OªKpGRQLVPH��(Q�HIIHW��OH�MHXQH�KRPPH�HVW�VXUWRXW�
OH�GLVFLSOH�GH�/RUG�+HQU\�:RWWRQ�HW�FH�GHUQLHU�QH�VHPEOH�SDV�GX�WRXW�
UHVVHQWLU�OD�FXOSDELOLWp�TXL�URQJH�'RULDQ�HW�TXL�OH�IDLW�VªHQIRQFHU�GH�SOXV�
HQ� SOXV� GDQV� XQH� SV\FKRVH�PHXUWULqUH�� %LHQ� V�U�� /RUG� +HQU\� HVW� XQ�
SHUVRQQDJH�ELGLPHQVLRQQHO��SHX�IRXLOOp��TXL�QH�VHUW�TXH�GH�SRUWH�YRL[�
j�XQH�GRFWULQH�IDOODFLHXVH��PDLV�Qª\�D�W�LO�SDV�GDQV�VRQ�DEVHQFH�WRWDOH�
GH���JXLOW�DQG�UHPRUVH����GDQV�VD�FDSDFLWp�j�YLYUH�VHORQ�VHV�SULQFLSHV�
WRXW� HQ� QH� GHYHQDQW� SDV� XQ� PHXUWULHU�� XQ� VLJQH� GH� OD� FRPSOH[LWp�
IRQGDPHQWDOH�GX�UpFLW"�(Q�FRQGDPQDQW�3DWHU�HW�VD�PDXYDLVH�FRQFHSWLRQ�
GH�OªKRPPH��&DUROO�QLH�OD�SRVVLELOLWp�TXªLO�\�DLW�DXWDQW�GªLQGLYLGXV�TXH�
GH� FRPSUpKHQVLRQV� GLIIpUHQWHV� GHV�PrPHV� SUpFHSWHV� SKLORVRSKLTXHV��
DXVVL�SHUQLFLHX[�HW�UpSUpKHQVLEOHV�VRLHQW�LOV�GªXQ�SRLQW�GH�YXH���PRUDO���
HW� �� KXPDLQ� ��� 'DQV� 7KH� 3LFWXUH� RI� 'RULDQ� *UD\�� OH� VLPSOH� IDLW� TXH�
GHX[�LQGLYLGXV�UpDJLVVHQW�GLIIpUHPPHQW�j�XQH�PrPH�GRFWULQH�VXIILW�j�
FRPSOH[LILHU�OH�UDSSRUW�TXH�OH�URPDQ�HQWUHWLHQW�DYHF�FHWWH�GHUQLqUH�
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(QVXLWH��TXªHQ�HVW�LO�YUDLPHQW�GH�FHWWH���GRFWULQH����DX�MXVWH"�&DUUROO�
UHSURFKH�j�3DWHU��HW�j�/RUG�+HQU\��VRQ�pTXLYDOHQW�PDFKLDYpOLTXH�GDQV�OH�
WH[WH��GH�SRXVVHU�'RULDQ�YHUV�XQH�IDXVVH�LGpH�GX�GpYHORSSHPHQW�GH�VRL��
LQGpSHQGDQWH�GHV�DXWUHV�HW�GRQF�SXUHPHQW�pJRFHQWULTXH��

6XLYDQW� OHV� LGpHV� GH� 3DWHU�� /RUG� +HQU\� DIILUPH� j� 'RULDQ�
TXH���OH�EXW�GH� OD�YLH�HVW� OH�GpYHORSSHPHQW�GH�VRL��5pDOLVHU�
SDUIDLWHPHQW� VD� QDWXUH� ¦� FªHVW� FH� SRXU� TXRL� FKDFXQ� GH�
QRXV� HVW� LFL� ��� &H� TXH� 3DWHU� HW� /RUG� +HQU\� QªDUULYHQW� SDV�
j� FRPSUHQGUH�� FªHVW� TXH� OH� �� VRL� �� QH� SHXW� rWUH� FXOWLYp� RX�
��GpYHORSSp���HQ�OªLVRODQW�GHV�UHODWLRQV�DYHF�OHV�DXWUHV���-&��
S������

$IILUPHU�XQH�FKRVH�SDUHLOOH�pTXLYDXW�pYLGHPPHQW�j�FRPPHWWUH�XQH�
JUDYH� HUUHXU� GªDQDO\VH� HQ� IXVLRQQDQW� OH� GLVFRXUV� GªXQ� rWUH� GH� SDSLHU�
HW�VD���VRXUFH���GDQV�OD�UpDOLWp��PDLV�FHOD�pTXLYDXW�DXVVL�j�UpGXLUH�XQH�
SHQVpH�SKLORVRSKLTXH�FRPSOH[H�j�VRQ�DVSHFW�GRFWULQDLUH�HW�SUHVFULSWLI��
(Q�SUpWHQGDQW�TXH�OHV�SUpFHSWHV�KpGRQLVWHV�GH�/RUG�+HQU\�VRQW�OªH[DFWH�
UHSURGXFWLRQ�GHV�REVHUYDWLRQV�SHUVRQQHOOHV�GH�:DOWHU�3DWHU�VXU�OªDUW�HW�
OD� YLH�� &DUUROO� UHIXVH� GH� FRQVLGpUHU� OH� WUDLWHPHQW� LURQLTXH� TXH�:LOGH�
IDLW�VXELU�j�OD�SKLORVRSKLH�SDWHULHQQH��HW�LO�LQVLVWH�HQ�SOXV�VXU�OH�IDLW�TXH�
FHOOH�FL�HVW�HIIHFWLYHPHQW�XQH�VRUWH�GH�PDQLIHVWH�TXL�GLFWH�XQH�PDQLqUH�
GH�YLYUH�j�VHV�VHPEODEOHV��

:LOGH�DFFHSWDLW�SDUWLHOOHPHQW�OD�YLVLRQ�GH�3DWHU��'RULDQ�*UD\�
UHSUpVHQWH�OHV�GLVSRVLWLRQV�GH�:LOGH�j�YLYUH�GDQV�XQH�MRXLVVDQFH�
DEVRUEpH� HW� pJRwVWH� GH� SXUHV� VHQVDWLRQV� HVWKpWLTXHV�� 0DLV�
GDQV� OD� SHUVRQQDOLWp� GH� :LOGH�� FHV� GLVSRVLWLRQV� HQWUHQW� HQ�
FRQIOLW�DFWLI�HW�PrPH�YLROHQW�DYHF�OH�VHQV�GHV�OLHQV�VRFLDX[�HW�
OD�FRQWLQXLWp�GH�OªLGHQWLWp�LQGLYLGXHOOH���-&��S������

/ªDQWDJRQLVWH�SULQFLSDO�GH�'RULDQ��GDQV�OªXQLYHUV�ILFWLRQQHO�GX�OLYUH��
HVW�GRQF�OD�SKLORVRSKLH�GH�3DWHU��TXL�WUDQVLJH�SDU�OD�ERXFKH�GªXQ�/RUG�
+HQU\�DJLVVDQW�FRPPH�VLPSOH�SRUWH�YRL[��VDQV�ILOWUH��

$ORUV�TXªLO� DFFRUGH�SRXUWDQW�XQH� VL� JUDQGH� LPSRUWDQFH�j� OD� YLH�GH�
OªDXWHXU��&DUUROO�QªD�PDQLIHVWHPHQW�SDV�FUX�ERQ�GH�QRXV�LQIRUPHU�TXH�
:DOWHU� 3DWHU� OXL�PrPH� DYDLW� j� OªpSRTXH� MXJp� GXUHPHQW� OH� URPDQ� GH�
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:LOGH��FH�TXL�DYDLW�PLV�ILQ�j�OHXU�DPLWLp����'DQV�XQH�FULWLTXH�SDUXH�GDQV�
7KH�%RRNPDQ�HQ�QRYHPEUH�������3DWHU�HQ�DUULYDLW�j�OD�FRQFOXVLRQ�TXH�
Oª¤XYUH� GH�:LOGH�� ELHQ� TXªDPXVDQWH� HW� EULOODQWH� VXU� SOXVLHXUV� SODQV��
pFKRXDLW�j�FDSWHU�OªHVVHQFH�GH�OªpSLFXULVPH�HQ�UHIXVDQW�GªHQ�FRQVLGpUHU�
DXWUH�FKRVH�TXH�OH�F{Wp�QDUFLVVLTXH��GDQV�XQH�VLPSOLILFDWLRQ�QDYUDQWH�GH�
VHV�HQMHX[�GH�SHUIHFWLELOLWp���

7RXMRXUV�EULOODQW��FH�OLYUH��WRXWHIRLV��VHPEOH�PHWWUH�GH�OªDYDQW�
WRXW� VDXI� XQH� VLPSOH� SKLORVRSKLH� GH� OD� YLH� SRXU� OD� FODVVH�
PR\HQQH�¦�XQH�VRUWH�GH�WKpRULH�pSLFXULHQQH�FKLF�SOXW{W�¦�
HW� SRXUWDQW�� MXVTXªj� XQ� FHUWDLQ� SRLQW�� LO� pFKRXH� HQ� FHOD�� HW�
OªRQ�SHXW�FRPSUHQGUH�SRXUTXRL��8Q�YpULWDEOH�pSLFXULVPH�YLVH�
XQ�GpYHORSSHPHQW� FRPSOHW�PDLV�KDUPRQLHX[�GH� OªHQVHPEOH�
GH� OªRUJDQLVPH� GH� OªKRPPH�� 'RQF�� SHUGUH� OH� VHQV� PRUDO��
SDU� H[HPSOH�� OH� VHQV� GX� SpFKp� HW� GH� OD� GURLWXUH�� FRPPH� OH�
KpURV� GH� 0�� :LOGH� >���@� pTXLYDXW� j� SHUGUH�� RX� j� DPRLQGULU��
OªRUJDQLVDWLRQ�� j� GHYHQLU� PRLQV� FRPSOH[H�� j� SDVVHU� GªXQ�
QLYHDX�pOHYp�j�XQ�QLYHDX�PRLQGUH�GH�GpYHORSSHPHQW���

eYLGHPPHQW�� FHW� DUJXPHQW� GH� 3DWHU� FRQFHUQDQW� OªLPSRUWDQFH� GH�
FRQVHUYHU� XQ� VHQV� PRUDO� pOHYp� DILQ� GªDUULYHU� j� XQ� �� GpYHORSSHPHQW�
KDUPRQLHX[� GH� OªRUJDQLVPH� �� QªDSSDUDvW� SDV� GDQV� OD� SUpVHQWDWLRQ�
VRPPDLUH�TXH�-RVHSK�&DUUROO�UpVHUYH�DX�SHQVHXU��2FFXSp�j�GpOLHU� OHV�
VHFUHWV� HQIRXLV� VRXV� OªKRPRVH[XDOLWp� GH� WRXW� XQ� FKDFXQ� HW� j� H[WLUSHU�
XQH�YpULWp�GDUZLQLVWH�SULPRUGLDOH����KXPDQ�QDWXUH����GLVVLPXOpH�VRXV�
OH� ODQJDJH� j� KDXWH� WHQHXU� FKUpWLHQQH� ��� VRXO� ��� �� VLQ� ��� GH�:LOGH�� OH�
FULWLTXH� pYROXWLRQQLVWH� OLW� OH� WH[WH� DYHF� SRXU�PLVVLRQ�GH� OH� SXUJHU� GH�
VHV�PDXYDLVHV�LQIOXHQFHV��3DU�FRQVpTXHQW��OHV�GHX[�IRUPHV�GH�GLVFRXUV�
VªRSSRVDQW�j�3DWHU�GDQV�OH�URPDQ�GHYLHQQHQW�HOOHV�XQH�VHXOH�HW�PrPH�
FKRVH���

:LOGH� QªpYRTXH� SDV� OD� WKpRULH� SV\FKRORJLTXH� GH� 'DUZLQ�� ,O�
SDUOH�SOXW{W�GH���OªkPH���HW�GªXQ���VHQV�GH�OD�GpJUDGDWLRQ���
PDLV� OH� FRQWHQX� PRUDO� HW� SV\FKRORJLTXH� GH� OªLPDJHULH�

���� 9RLU� .DWH� +H[W�� �� 3DWHUªV� ,QIOXHQFH� ��� 7KH� 9LFWRULDQ� :HE�� KWWS���ZZZ�
YLFWRULDQZHE�RUJ�DXWKRUV�SDWHU�KH[W��KWPO�����MXLOOHW�������
���� :DOWHU� 3DWHU�� �� $� 1RYHO� %\� 0U�� 2VFDU�:LOGH� ��� 7KH� %RRNPDQ�� YRO�� ��� QR� ���
QRYHPEUH�������S��������>MH�WUDGXLV@�
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FKUpWLHQQH� GH� :LOGH� HVW� LQWHUFKDQJHDEOH� DYHF� OªDQDO\VH�
QDWXUDOLVWH�GH�'DUZLQ��:LOGH�HVW�LQWR[LTXp�SDU�OªHVWKpWLVPH�GH�
3DWHU��PDLV�VHV�SURSUHV�LQWXLWLRQV�OXL�GLVHQW�TXH�OD�FRQFHSWLRQ�
GH�OD�QDWXUH�KXPDLQH�GH�3DWHU�HVW�SURIRQGpPHQW�IDXVVH���-&��
S�������

(Q� IDLW�� HQ� UHIXVDQW� GH� VªRFFXSHU� GH� OD� UpDFWLRQ� FULWLTXH� GH� 3DWHU��
VRPPH�WRXWH�DQHFGRWLTXH��PDLV�KDXWHPHQW�UpYpODWULFH�GDQV�OH�FRQWH[WH�
TXL�QRXV�RFFXSH�LFL��&DUUROO�SDVVH�VRXV�VLOHQFH�XQ�DVSHFW�LPSRUWDQW�GH�
OD�UpFHSWLRQ�GH� Oª¤XYUH�HW�VLPSOLILH�j�RXWUDQFH� OH�UDSSRUW�HQWUH�:LOGH�
HW�VRQ�PHQWRU�GDQV�OD�UpDOLWp�DLQVL�TXH�OD�IDoRQ�GRQW�LO�OªD�WUDLWp�GDQV�OD�
ILFWLRQ�� TXL� VRQW� GHX[�XQLYHUV� ELHQ�GLVWLQFWV� �FRPPH�:LOGH� OXL�PrPH�
QªDYDLW�GH�FHVVH�GH�OªDIILUPHU���'H�OD�PrPH�IDoRQ�TXH�'RULDQ�QªHVW�SDV�
2VFDU�:LOGH�HW�QH�OH�VHUD�MDPDLV��/RUG�+HQU\�QªD�ULHQ�j�YRLU�DYHF�:DOWHU�
3DWHU���LO�HQ�HVW�XQH�FDULFDWXUH�JURWHVTXH��VDWDQLTXH��HW�IDVFLQDQWH��

 � OLUH� OD� GpQRQFLDWLRQ� YLUXOHQWH� GH� &DUUROO�� RQ� FRQVWDWH� TXH� 3DWHU�
UHSUpVHQWH�SRXU� OXL� XQ�SUpFXUVHXU�GH� FH�TXªLO� FKHUFKH� j� pOLPLQHU�GHV�
pWXGHV� OLWWpUDLUHV�� VRLW� OªLQGpWHUPLQp�� OD� VXEMHFWLYLVDWLRQ� j� RXWUDQFH��
OHV� FRQVLGpUDWLRQV� IRUPDOLVWHV� VFDEUHXVHV� HW� DODPELTXpHV�TXL�QLHQW� OD�
UpDOLWp�GH�OD�QDWXUH�KXPDLQH��

*pQpUDOLVDQW� j� SDUWLU� GH� VRQ� SURSUH� WHPSpUDPHQW� GªHVWKqWH�
LVROp�HW�LQWURYHUWL��3DWHU�D�GpYHORSSp�XQH�SKLORVRSKLH�GHV�EXWV�
HW�ILQV�GH�OD�YLH�TXL�QªHVW�SDV�FRQIRUPH�DYHF�OD�QDWXUH�KXPDLQH�
HW� TXL� SDU� OH� IDLW� PrPH� QªHVW� QL� DGpTXDWH� QL� IRQFWLRQQHOOH�
SRXU�OD�SOXSDUW�GHV�JHQV���-&��S������

3RXU� &DUUROO�� OªHVWKpWLVPH�� OªpSLFXULVPH�� OªKpGRQLVPH� WHOV� TXH�
YpKLFXOpV�SDU�OHV�pFULWV�GH�3DWHU�LQLWLHQW�OD�WUDGLWLRQ�GH�OªDUW�SRXU�OªDUW�HW�
GH�OªREVHVVLRQ�GX�WH[WH�DX�PpSULV�GH�VRQ�OLHQ�DYHF�OH�UpHO��XQH�WUDGLWLRQ�
TXL�D�FXOPLQp�GDQV�OHV�GpSDUWHPHQWV�OLWWpUDLUHV�GHV�XQLYHUVLWpV�j�OD�ILQ�
GX�;;H�VLqFOH�

&H�QªHVW�SDV�OD�IDXWH�j�'DUZLQ
'DQV�XQ�GHV�H[WUDLWV�FLWpV�SOXV�KDXW��&DUUROO�SUpFLVH�TXH�:LOGH�QH�

VªH[SULPH� SDV� HQ� WHUPHV� GDUZLQLHQV��PDLV� TXH� VRQ� UHJLVWUH� FKUpWLHQ�



��

 �48,�/$�)$87("

HVW�HQ�IDLW�LQWHUFKDQJHDEOH�DYHF�OD�SHQVpH�QDWXUDOLVWH�GH�'DUZLQ��&HWWH�
DIILUPDWLRQ� HVW� j� UHWHQLU� SDUFH� TXªHOOH� PHW� HQ� OXPLqUH� XQ� DXWUH� GHV�
JUDQGV�RXEOLpV�GH�FHWWH�FULWLTXH�pYROXWLRQQLVWH�TXL�YHXW�j�WRXW�SUL[�VH�
UHQGUH�DX�FHQWUH�ELRORJLTXH�GHV�WH[WHV�HQ�pYDFXDQW�WRXWH�FRQVLGpUDWLRQ�
FXOWXUHOOH�HW�VRFLRKLVWRULTXH���&KDUOHV�'DUZLQ�OXL�PrPH�HW�VRQ�LQIOXHQFH�
pQRUPH�VXU�OªLPDJLQDWLRQ�OLWWpUDLUH�HW�DUWLVWLTXH�GH�VRQ�pSRTXH��MXVTXªj�
DXMRXUGªKXL�

,O�QªHVW�SDV�VDQV�LQWpUrW�GH�VRXOLJQHU�TXH�OHV�WUDYDX[�GH�*LOOLDQ�%HHU�
HW�GH�*HRUJH�/HYLQH�VXU�OªLQWHUGpSHQGDQFH�GH�OD�WKpRULH�GH�OªpYROXWLRQ�
HW� GH� OªLPDJLQDLUH� OLWWpUDLUH� YLFWRULHQ�� HQWUH� DXWUHV�� QH� VRQW� MDPDLV�
PHQWLRQQpV�GDQV�OHV�DUWLFOHV�GH�&DUUROO�HW�GH�VHV�FROOqJXHV����&HV�GHX[�
WKpRULFLHQV�� FKHUFKDQW� j� GpPRQWUHU� FRPPHQW� OHV� LGpHV� GH� 'DUZLQ�
LQIRUPHQW�OHV�WH[WHV�GH�VHV�FRQWHPSRUDLQV��WUDYDLOOHQW�GDQV�XQH�RSWLTXH�
WH[WXDOLVWH� TXL� QªLQWpUHVVH� SDV� OHV� GDUZLQLVWHV� OLWWpUDLUHV�� /D� QDWXUH�
KXPDLQH�pWDQW�XQ�IDLW�pWDEOL�HW�GH�SOXV�HQ�SOXV�FRPSULVH�SDU�OHV�VFLHQFHV�
FRPPH�OD�SV\FKRORJLH�pYROXWLRQQLVWH�HW�OD�ELRORJLH��LOV�OD�WUDTXHQW�GDQV�
QªLPSRUWH�TXHOOH�¤XYUH��4XH�FHOOH�FL�DLW�pWp�FRPSRVpH�DYDQW�OªDUULYpH�GHV�
FRQQDLVVDQFHV�VXU�OªpYROXWLRQ�RX�DSUqV�QªHVW�SDV�XQ�IDFWHXU��SXLVTXH�OHV�
JUDQGV�pFULYDLQV��HQ�ERQV�SV\FKRORJXHV�HW�ILQV�DQDO\VWHV��RQW�WRXMRXUV�HX�
XQH�FRPSUpKHQVLRQ�LQVWLQFWLYH�GHV�WUDLWV�IRQGDPHQWDX[�GH�OHXU�HVSqFH�
HW�FªHVW�j�WUDYHUV�XQ���IRON�XQGHUVWDQGLQJ���GH�OD�QDWXUH�KXPDLQH�TXªLOV�
RQW�pFULW�OHXUV�FKHIV�Gª¤XYUH��$LQVL��/ª,OOLDGH�Gª+RPqUH�VHUD�W�HOOH�UHOXH�
SDU�XQH�FULWLTXH�pYROXWLRQQLVWH�FRPPH�XQ�GRFXPHQW�KLVWRULTXH� ILDEOH�
VXU�OD�YLROHQFH�LQKpUHQWH�j�OªKRPPH�HW�VRQ�EHVRLQ�GH�IDLUH�OD�JXHUUH�SRXU�
VªDSSURSULHU�GHV�IHPPHV�GDQV�XQH�ORJLTXH�UHSURGXFWLYH���

/ªDYDQW�HW� OªDSUqV�'DUZLQ�QªHQWUH�SDV�HQ�OLJQH�GH�FRPSWH��SXLVTXH�
OHV�FRPSRUWHPHQWV�KXPDLQV�HW�OHV�WUDLWV�ELRORJLTXHV�IRQGDPHQWDX[�TXL�

����9RLU�HQWUH�DXWUHV��*LOOLDQ�%HHU��'DUZLQªV�3ORWV��(YROXWLRQDU\�1DUUDWLYH�LQ�'DUZLQ��
*HRUJH� (OLRW�� DQG�1LQHWHHQWK�&HQWXU\� )LFWLRQ�� /RQGRQ�� 5RXWOHGJH�	�.HJDQ� 3DXO��
����������S��HW�*HRUJH�/HYLQH��'DUZLQ�DQG�WKH�1RYHOLVWV��3DWWHUQV�RI�6FLHQFH� LQ�
9LFWRULDQ�)LFWLRQ��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV������������S�
����&ªHVW� OH� SURMHW� GH� -RQDWKDQ�*RWKVFKDOO�� GDQV� VRQ� RXYUDJH�7KH�5DSH� RI� 7UR\��
(YROXWLRQ�� 9LROHQFH�� DQG� WKH�:RUOG� RI�+RPHU�� &DPEULGJH�� &DPEULGJH� 8QLYHUVLW\�
3UHVV������������S�
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HQ�FRQVWLWXHQW�OD�QDWXUH�VRQW�LPPXDEOHV�HW�QªRQW�SDV�FKDQJp�GHSXLV�OH�
3OpLVWRFqQH���LOV�QRXV�GpILQLVVHQW�HW�RQW�GRQF�pWp�H[SORUpV��FRQVFLHPPHQW�
RX�LQFRQVFLHPPHQW��GDQV�OD�OLWWpUDWXUH�GH�WRXV�kJHV��,O�QH�VªDJLW�TXH�GH�
OHV�WURXYHU���'DUZLQ�QH�OHV�D�SDV�LQYHQWp��LO�QªD�IDLW�TXH�OHV�GpFRXYULU��

0DOJUp�OD�ORJLTXH�LQGpQLDEOH�GH�FHV�DIILUPDWLRQV�GªXQ�SRLQW�GH�YXH�
VFLHQWLILTXH��RQ�QH�SHXW�RXEOLHU�OH�IDLW�TXªXQ�pFULYDLQ�FRPPH�2VFDU�:LOGH�
DLW�pWp�WpPRLQ�DX�FRXUV�GH�VRQ�H[LVWHQFH�GH�OD�UpYROXWLRQ�LQWHOOHFWXHOOH�
VDQV�SUpFpGHQW��SRXU�OD�FRQFHSWLRQ�TXH�OªKRPPH�DYDLW�GH�OXL�PrPH��TXH�
IXW�OD�SRSXODULVDWLRQ�GH�OD�WKpRULH�GH�OªpYROXWLRQ��'X�PRLQV��Qª\�D�W�LO�SDV�
Oj�XQ�IDLW�LQWpUHVVDQW�HQ�VRL��SRXU�TXLFRQTXH�VªLQWpUHVVH�j�OD�IDoRQ�GRQW�
OHV� LGpHV�GH�'DUZLQ�VH�SURILOHQW�GDQV�XQ�URPDQ�DXVVL� WRXIIX�TXH�7KH�
3LFWXUH�RI�'RULDQ�*UD\"�

-RVHSK�&DUUROO�VHPEOH�SHQVHU�TXH�QRQ��SRXU�OD�VLPSOH�HW�ERQQH�UDLVRQ�
TXH��GDQV�XQH�FRQFHSWLRQ�GH�OD�FULWLTXH�pYROXWLRQQLVWH�FRPPH�OD�VLHQQH��
OD� SHQVpH� GH� 'DUZLQ� HVW� XQH� YpULWp� XQLYHUVHOOH� HW� LQWHPSRUHOOH�� XQ�
RXWLO�VFLHQWLILTXH�HW�HPSLULTXH�GªDQDO\VH�TXªLO�VªDJLW�GªDSSOLTXHU�VXU�OHV�
WH[WHV�SRXU�FRPSUHQGUH�OHXU�IRQFWLRQQHPHQW�LQWHUQH��3DU�FRQVpTXHQW��
OD� FRQQDLVVDQFH� SOXV� RX�PRLQV� UDIILQpH� GH� VHV� pFULWV� TXH�:LOGH� SHXW�
GpPRQWUHU�LFL�HW�Oj�QªD�SDV�GªLPSRUWDQFH��(OOH�HVW�DSSUR[LPDWLYH�SXLVTXH�
OD�PDQLqUH�GRQW�TXHOTXªXQ�FRPPH�:LOGH�FRPSUHQG�'DUZLQ�HW�OªXWLOLVH�
j�GHV�ILQV�HVWKpWLTXHV�YD�j�OªHQFRQWUH�GH�FH�TXªDYDQoDLW�FH�GHUQLHU�HW�GH�
FH�TXH�VHV�VXFFHVVHXUV�RQW�FRQILUPp��%LHQ�V�U��j�XQ�QLYHDX�VXSHUILFLHO�
GH�FRPSRVLWLRQ��'DUZLQ�HVW� Oj��ELHQ�SUpVHQW��PDLV�LO� IDXW�DOOHU�GDQV�OH�
GpWDLO� GH� OD� SV\FKRORJLH� GHV� SHUVRQQDJHV� SRXU� FRPSUHQGUH� FRPPHQW�
VHV� GpFRXYHUWHV� DJLVVHQW� VXU� OH� WH[WH� HW� FRPPHQW� HOOHV� UpJLVVHQW� OHV�
FRPSRUWHPHQWV�KXPDLQV�PLV�GH�OªDYDQW�

,O� \� D� GRQF� XQ� GRXEOH�IR\HU� GH� FRPSUpKHQVLRQV� GDUZLQLHQQHV� TXL�
VªRSSRVHQW��GDQV�XQ�URPDQ�FRPPH�FHOXL�FL���OD�FRPSUpKHQVLRQ�GH�:LOGH�
HW�GH�VRQ�pSRTXH�GªXQH�SDUW��IDXVVpH�HW�LQDGpTXDWH��HW�OD�FRPSUpKHQVLRQ�
GH� &DUUROO� HW� GHV� ELRORJLVWHV� pYROXWLRQQLVWHV�� WUDQVFHQGDQWH� HW�
RPQLSRWHQWH��3RXU�&DUUROO��OH�SUHPLHU�IR\HU�GH�FRPSUpKHQVLRQ�FUpH�XQH�
VRUWH�GH�GLVWRUVLRQ�PDOVDLQH�HW�LO�HVW�GRQF�MXVWLILp�GH�QH�SDV�VªHQ�RFFXSHU��
1XOOH� SDUW� GDQV� VRQ� DUWLFOH� QH� WURXYH�W�RQ�PHQWLRQQp� OH� IDLW� TXH� GHV�
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H[SUHVVLRQV� WHOOHV� �� WKH�ZLOG� VWUXJJOH� IRU� H[LVWHQFH� ��� RX� ��PDQ� DV� D�
UDWLRQDO�DQLPDO����IDVVHQW�OHXU�DSSDULWLRQ��TXL�SOXV�HVW�GDQV�OD�ERXFKH�GH�
/RUG�+HQU\�:RWWRQ�OXL�PrPH���/H�YRFDEXODLUH�pYROXWLRQQLVWH�TXL�IDLW�GH�
OªKRPPH�XQ�DQLPDO�GRWp�GªXQH�KLVWRLUH�HW�GªXQH�SUpKLVWRLUH�HVW�SRXUWDQW�
WUqV�YLVLEOH�GDQV�OH�WH[WH��DLQVL�TXH�GDQV�OD�IDoRQ�GRQW�OHV�SHUVRQQDJHV�
SHUoRLYHQW�OHXU�UDSSRUW�DX�PRQGH��'RULDQ�OXL�PrPH�QªHVW�LO�SDV�KDQWp�
SDU�GHV� LPDJHV�GH� OªKRPPH�PRGHUQH�HW�FLYLOLVp��VH�GpEDWWDQW�DYHF�VD�
QDWXUH�IRQGDPHQWDOH��LQVWLQFWLYH��VDXYDJH"

/D�VFLHQFH�HQ�JpQpUDO��GDQV�VRQ�DFFHSWLRQ�PRGHUQH��HVW�RPQLSUpVHQWH�
GDQV�7KH�3LFWXUH�RI�'RULDQ�*UD\��HW�LO�HVW�LPSRVVLEOH�GH�FRPSUHQGUH�OH�
URPDQ�HQ�GHKRUV�GX�U{OH�SUpGRPLQDQW�TXªHOOH�D�MRXp�GDQV�VD�FRQFHSWLRQ��
6XU�XQ�SODQ�VRFLRFULWLTXH��LO�HVW�SOXV�TXªpYLGHQW�TXH�VDQV�'DUZLQ��VDQV�
+X[OH\��VDQV�6SHQFHU��HWF���QL�/RUG�+HQU\��QL�'RULDQ�*UD\�QªDXUDLHQW�SX�
rWUH�FUppV�VRXV�FHWWH�IRUPH��&HUWDLQV�KLVWRULHQV�HW�FULWLTXHV�RQW�PrPH�
GpIHQGX�OªLGpH�TXªRQ�QH�VDXUDLW�HQYLVDJHU�OªDSSDULWLRQ�GH�PRXYHPHQWV�
HVWKpWLTXHV� HW� VRFLDX[� FRPPH� OHV� V\PEROLVWHV� HW� OHV� GpFDGHQWV� GH� OD�
ILQ� GX� ;,;H� VLqFOH� LQGpSHQGDPPHQW� GHV� GpFRXYHUWHV� VFLHQWLILTXHV�
PRGHUQHV�PDMHXUHV�FRPPH�OD�WKpRULH�GH�OªpYROXWLRQ����6DQV�OªLQIOXHQFH�
HW� OD� FRQIOXHQFH� GHV� LGpHV� GH� &KDUOHV�'DUZLQ��7KH� 3LFWXUH� RI�'RULDQ�
*UD\��HVW�LPSHQVDEOH�DXWDQW�FRPPH�DSH[�LPDJLQDWLI�GH�VRQ�pSRTXH�TXH�
FRPPH�GRFXPHQW�VXU�OD�QDWXUH�KXPDLQH�HW�OD�FRPSUpKHQVLRQ�LPSDUIDLWH�
TXH�QRXV�DYRQV�HQFRUH�GH�FHOOH�FL�

&RPEOH�GH�OªLURQLH��OD�SHQVpH�GH�:DOWHU�3DWHU��TXH�-RVHSK�&DUUROO�MXJH�
UHVSRQVDEOH�GH� OD� WRXUQXUH� LPPRUDOH�GHV�pYqQHPHQWV�GDQV� OH� URPDQ��
VªHVW�HOOH�PrPH�DERQGDPPHQW�QRXUULH�GHV�HQVHLJQHPHQWV�GH�'DUZLQ�
HW�HQ�HVW�LQGLVVRFLDEOH��8QH�ERQQH�SDUWLH�GH�VRQ�pGLILFH�SKLORVRSKLTXH�
HVW� HQ� HIIHW� FRQVWUXLWH� VXU� OªLPSRUWDQFH� GX� GpYHORSSHPHQW� HW� GH� OD�
VWLPXODWLRQ�PHQWDOH�SDU� OªDUW��XQ�GHV�SULQFLSDX[�pOpPHQWV�SHUPHWWDQW�
GH�FXOWLYHU�OD�IRUPDWLRQ�GH�FRPPXQDXWpV�HW�GH�FUpHU�GHV�OLHQV�DIIHFWLIV�
SXLVVDQWV��FRPPH�OªpFULYDLW�'DUZLQ�GDQV�/D�ILOLDWLRQ�GH�OªKRPPH��

����9RLU�QRWDPPHQW�&KDUOHV�%HUQKHLPHU��'HFDGHQW�6XEMHFWV��7KH�,GHD�RI�'HFDGHQFH�
LQ�$UW��/LWHUDWXUH��3KLORVRSK\��DQG�&XOWXUH�RI�WKH�)LQ�GH�6LqFOH�LQ�(XURSH��%DOWLPRUH��
7KH�-RKQV�+RSNLQV�8QLYHUVLW\�3UHVV������������S��/ªHVVDL���'HFDGHQW�1DWXUDOLVP��
1DWXUDOLVW�'HFDGHQFH����S����������HVW�SDUWLFXOLqUHPHQW�pFODLUDQW�j�FH�VXMHW��



QR���������Figura

��

'$1,(/�*5(1,(5

2Q� HVWLPH� JpQpUDOHPHQW� HW� j� MXVWH� WLWUH� TXH� OHV� IDFXOWpV�
PRUDOHV� RQW� XQH� YDOHXU� SOXV� pOHYpH� TXH� OHV� IDFXOWpV�
LQWHOOHFWXHOOHV��0DLV�QªRXEOLRQV�SDV�TXH� OªDFWLYLWp�GH� OªHVSULW�
GDQV� OH� UDSSHO� YLYDFH� GªLPSUHVVLRQV� SDVVpHV� HVW� OªXQH� GHV�
EDVHV�IRQGDPHQWDOHV��TXRLTXH�VHFRQGDLUHV��GH�OD�FRQVFLHQFH��
&HOD�IRXUQLW�OªDUJXPHQW�OH�SOXV�IRUW�SRXU�pGXTXHU�HW�VWLPXOHU�
GH� WRXWHV� OHV�PDQLqUHV� SRVVLEOHV� OHV� IDFXOWpV� LQWHOOHFWXHOOHV�
GH� WRXW� rWUH� KXPDLQ�� 1XO� GRXWH� TXªXQ� KRPPH� j� OªHVSULW�
VRPQROHQW�� VL� VHV�DIIHFWLRQV�HW� VHV�V\PSDWKLHV�VRFLDOHV�VRQW�
ELHQ�GpYHORSSpHV��VHUD�FRQGXLW�j�DFFRPSOLU�GH�ERQQHV�DFWLRQV��
HW� LO� VH� SHXW� TXªLO� DLW� XQH� FRQVFLHQFH� DVVH]� VHQVLEOH�� 0DLV�
WRXW� FH� TXL� UHQG� OªLPDJLQDWLRQ� SOXV� YLYDFH� HW� TXL� UHQIRUFH�
OªKDELWXGH� GH� UDSSHOHU� OHV� LPSUHVVLRQV� SDVVpHV� HW� GH� OHV�
FRPSDUHU� UHQG� OD� FRQVFLHQFH� SOXV� VHQVLEOH�� HW� SHXW� PrPH�
FRPSHQVHU� TXHOTXH� SHX� GHV� DIIHFWLRQV� HW� GHV� V\PSDWKLHV�
VRFLDOHV�IDLEOHV����

$X�GHOj� GHV� FRQIOLWV� PRUDX[� HW� ELRORJLTXHV� j� OD� EDVH� GH� OD�
SHUVRQQDOLWp�GX�SURWDJRQLVWH�� OLUH�7KH�3LFWXUH�RI�'RULDQ�*UD\�FRQVLVWH�
DXVVL�j�HVVD\HU�GH�FRPSUHQGUH�FRPPHQW�XQH�WHOOH�FLWDWLRQ�WUDQVLJH�SDU�
Oª¤XYUH� GH� 3DWHU� HW� GªDXWUHV� SHQVHXUV� GH� OªpSRTXH� HW� VH� YRLW� HQVXLWH�
WUDQVIRUPpH��WUDQVILJXUpH�SDU�OD�ILFWLRQ�DX�SRLQW�R��HOOH�SHXW�GHYHQLU�OH�
PRWHXU�GªXQ�FRQWH�JRWKLTXH�GªKRUUHXU�DVRFLDOH� WHO�TXH�7KH�3LFWXUH�RI�
'RULDQ�*UD\��/H�URPDQ�Gª2VFDU�:LOGH�VHUDLW�LO�GRQF�HQ�UpDOLWp�XQ�WHUUDLQ�
GªH[SpULPHQWDWLRQ�SRXU�WHVWHU�OHV�WKpRULHV�GH�'DUZLQ�HW�GpPRQWUHU�OHXU�
LQVROYDELOLWp"�

,O�IDXGUDLW�SRVHU�OD�TXHVWLRQ�j�-RVHSK�&DUUROO��(Q�DWWHQGDQW�VD�UpSRQVH��
MH�FRQWLQXHUDL�j�LQWHUURJHU�OD�OLWWpUDWXUH�HW�VRQ�UDSSRUW�j�OªKXPDQLWp�HQ�
IUpTXHQWDQW� GªDXWUHV� DYHQXHV�� FHUWHV� PRLQV� ELHQ� pFODLUpHV�� PDLV� TXL�
PªRIIUHQW�GHV�VHQVDWLRQV�LQpGLWHV��&HQW�DQV�DSUqV�OD�SXEOLFDWLRQ�GH�/D�
ILOLDWLRQ�GH�OªKRPPH��:LOOLDP�+��*DVV�pFULYDLW�FHFL��j�SURSRV�GX�UDSSRUW�
HQWUH�XQH�¤XYUH�GªDUW��OD�UpDOLWp��HW�OHV�SHUVRQQHV�TXH�OªRQ�DLPH��

$LQVL� MH� QH� FURLV� SDV� TXH� OH�PHVVDJH� GªXQH�¤XYUH� GªDUW� OXL�
GRQQH�XQH�TXHOFRQTXH�YDOHXU�VRFLDOH�GXUDEOH��$X�FRQWUDLUH��

����&KDUOHV�'DUZLQ��/D�ILOLDWLRQ�GH�OªKRPPH�HW�OD�VpOHFWLRQ�OLpH�DX�VH[H��WUDGXLW�SDU�
0LFKHO�3UXP��3DULV��6\OOHSVH��������S������
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LQVLVWHU� Oj�GHVVXV� UHPSODFH� Oª¤XYUH� SDU� VRQ� LQWHUSUpWDWLRQ��
XQH� DXWUH� PDQLqUH� GH� OXL� VRXVWUDLUH� VD� UpDOLWp�� 4XH� GLULH]�
YRXV� GªrWUH� UHPSODFp� SDU� YRWUH� GRVVLHU� PpGLFDO�� SDU� OHV�
QRWHV� GH� YRWUH� DQDO\VWH"� ,OV� SUHQQHQW� EHDXFRXS� PRLQV� GH�
SODFH�GDQV�OH�ILFKLHU��/ªDQDORJLH��PH�VHPEOH�W�LO��HVW�SUpFLVH��
/H�EXW�GH� OªDUWLVWH�GHYUDLW�rWUH�GH� IDLUH�YHQLU�DX�PRQGH�GHV�
REMHWV� TXL� Qª\� H[LVWHQW� SDV� GpMj�� HW� GHV� REMHWV� TXL�PpULWHQW�
VSpFLDOHPHQW�GªrWUH�DLPpV��1RXV�UHQFRQWURQV�GHV�JHQV��QRXV�
DSSUHQRQV� OHQWHPHQW� j� OHV� FRQQDvWUH�� QRXV� HQ� FKRLVLVVRQV�
TXHOTXHV�XQV�SRXU�QRXV�DFFRPSDJQHU�GDQV�OD�YLH��eYDOXRQV�
QRXV� QRV� DPLV� VHORQ� OHXU� VWDWXW� VRFLDO�� SDUFH� TXªLOV� EULOOHQW�
GDQV� Oª¤LO� GX� SXEOLF"� 'HPDQGRQV�QRXV� VD� VLJQLILFDWLRQ� j�
QRWUH�PDvWUHVVH"� &DOFXORQV�QRXV� OªXWLOLWp� GH� QRWUH�PDUL�� GH�
QRWUH�IHPPH"�7URS�VRXYHQW��ELHQ�V�U��/HV�¤XYUHV�GªDUW�VRQW�
IDLWHV� SRXU� rWUH�KDELWpHV� HW� rWUH� DLPpHV�� HW� VL� QRXV� WHQWRQV�
GH� OHV�FRPSUHQGUH��QRXV�GHYULRQV�WHQWHU�GH� OHV�FRPSUHQGUH�
GH�OD�PrPH�IDoRQ�TXH�QRXV�WHQWRQV�GH�FRPSUHQGUH�QªLPSRUWH�
TXL�¦�GDQV�OH�EXW�GH�OHV�FRQQDvWUH�PLHX[��HW�QRQ�GDQV�OH�EXW�
GH�FRQQDvWUH�DXWUH�FKRVH���

����:LOOLDP�+��*DVV����7KH�$UWLVW�DQG�6RFLHW\����)LFWLRQ�DQG�WKH�)LJXUHV�RI�/LIH��1HZ�
<RUN��$OIUHG�$��.QRSI��������S����������>MH�WUDGXLV@�


