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(GLWRULDO 
 

 (Q�FHWWH� DQQpH�������QRWUH�RUJDQLVDWLRQ� IrWHUD� VHV���� DQV�
G¶H[LVWHQFH�� &¶HVW� HQ� VHSWHPEUH� ������ DX� &DQDGD�� TXH� 3HDFH� 
%ULJDGHV�,QWHUQDWLRQDO�D�YX�OH�MRXU��j�O¶LQLWLDWLYH�G¶XQH�GL]DLQH�GH�
SDFLILVWHV�RULJLQDLUHV�GH�GLIIpUHQWV�FRQWLQHQWV��/HV�IRQGDWHXUV�YRX�
ODLHQW� SURSRVHU� GHV� VROXWLRQV� QRQ� YLROHQWHV� GDQV� GHV� FRQWH[WHV�
FRQIOLFWXHOV�HW�SURWpJHU�SDU�OHXU�SUpVHQFH�GHV�RUJDQLVDWLRQV�GH�OD�
VRFLpWp� FLYLOH��/HXU� FRQFHSWLRQ� VH� UDSSURFKDLW� GH� O¶LGpH�� FKqUH� j�
*DQGKL��G¶XQH�DUPpH�GH�OD�SDL[��'HX[�DQV�DSUqV�VD�IRQGDWLRQ��3%,�
pWUHQQDLW�VD�PpWKRGH�G¶DFFRPSDJQHPHQW�SURWHFWHXU�DX[�F{WpV�GH�
IHPPHV�DFWLYLVWHV�JXDWpPDOWqTXHV�� 

'HSXLV��QRXV�DYRQV�PXOWLSOLp�OHV�SURMHWV�GDQV�G¶DXWUHV�SD\V�
G¶$PpULTXH�ODWLQH�HW�VXU�G¶DXWUHV�FRQWLQHQWV��$X�FRXUV�GH�O¶DQQpH��
QRXV� DXURQV� V�UHPHQW� O¶RFFDVLRQ� GH� UHYHQLU� VXU� QRWUH� KLVWRLUH��
PDLV�� GDQV� OH� SUpVHQW� pGLWRULDO�� QRXV� YRXGULRQV� UDSSHOHU� HQ�
TXHOTXHV�PRWV�FRPPHQW�OHV�SURMHWV�VH�FRQFUpWLVHQW�GDQV�XQ�SD\V�HW�
FRPPHQW�O¶DFWXDOLWp�OHV�MXVWLILH�� 

(Q�JpQpUDO��3%,�RXYUH�XQ�SURMHW�GDQV�XQ�SD\V�ORUVTX¶LO�\�D�
XQH�GHPDQGH�GH�OD�SDUW�GHV�RUJDQLVDWLRQV�ORFDOHV�GH�GpIHQVH�GHV�
GURLWV� KXPDLQV�PDLV� VH� UHWLUH� ORUVTXH� VD� SUpVHQFH� Q¶HVW� SOXV� UH�
TXLVH� RX� ORUVTXH� VD� FDSDFLWp� GH� GLVVXDVLRQ� Q¶HVW� SOXV� j� PrPH�
G¶DVVXUHU�OD�VpFXULWp�GHV�SHUVRQQHV�DFFRPSDJQpHV��$XVVL��GHSXLV�
TXH�O¶RUJDQLVDWLRQ�D�GHV�pTXLSHV�GH�YRORQWDLUHV�VXU�OH�WHUUDLQ�� OXL�
HVW-LO�DUULYp�GH�IHUPHU�RX�GH�URXYULU�FHUWDLQV�EXUHDX[�HQ�IRQFWLRQ�
GH�OD�FRQMRQFWXUH�� 

6L�YRXV�QRXV�GHPDQGH]�TXHOOHV�VRQW�OHV�UpJLRQV�GX�PRQGH�R��
3%,�D�pWp�OH�SOXV�DSSHOpH�j�FUpHU�GHV�SURMHWV�VXU�VHV�SUHVTXH����DQ�
QpHV�G¶H[LVWHQFH��QRXV�YRXV�UpSRQGURQV��VDQV�JUDQG�ULVTXH�G¶HUUHXU��
TXH�F¶HVW�VXUWRXW�HQ�$PpULTXH�ODWLQH�TXH�QRV�pTXLSHV�G¶REVHUYDWHXUV�
LQWHUQDWLRQDX[�RQW�°XYUp�HW�°XYUHQW�HQFRUH�OH�SOXV�G¶DLOOHXUV�� 

4XDQG�RQ�FRQQDvW�O¶DFWXDOLWp�GHV�SD\V�WHOV�TXH�OD�&RORPELH��
OH�*XDWHPDOD��OH�+RQGXUDV�RX�OH�0H[LTXH��FH�Q¶HVW�PDOKHXUHXVH�
PHQW� SDV� XQ� KDVDUG�� /H� GHUQLHU� UDSSRUW� GH� O¶RUJDQLVDWLRQ�)URQW�
/LQH�'HIHQGHUV� VXU� OHV�YLRODWLRQV�GHV�GURLWV�KXPDLQV��GRQW�QRXV�
YRXV�SDUORQV�HQ�GHUQLqUH�SDJH��IDLW�XQ�FRQVWDW�WHUULILDQW�GH�OD�VLWXD�
WLRQ�HQ�&RORPELH ��SOXV�GH�OD�PRLWLp�GHV�GpIHQVHXUV�GHV�GURLWV�KX�
PDLQV�WXpV�O¶DQQpH�GHUQLqUH�GDQV�OH�PRQGH�VRQW�GHV�YLFWLPHV�FR�
ORPELHQQHV������H[DFWHPHQW��/¶DUWLFOH�HVW�IODQTXp�G¶XQH�FDUWH�TXL�
TXL�SHXW�VHUYLU�GH�UpVXPp�SODQpWDLUH��0rPH�VL�OHV�FKLIIUHV�\�DSSD�
UDLVVHQW�PRLQV�pOHYpV�SRXU�OH�0H[LTXH��OH�*XDWHPDOD�HW�OH�+RQGX�
UDV��LOV�Q¶HQ�UHVWHQW�SDV�PRLQV�HIIUD\DQWV��&RPPH�V¶LO�HQ�pWDLW�EH�
VRLQ��LOV�FRQVWLWXHQW�DXWDQW�G¶DUJXPHQWV�SRXU�SRXUVXLYUH�QRWUH�WUD�
YDLO�G¶DFFRPSDJQHPHQW�GDQV�FHWWH�UpJLRQ�GX�PRQGH� 
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$ P H U L N D  

6HGHUW�IHEUXDUL������EHJHOHLGW�3%,�0H[LFR�RRN�KHW�
)UHQWH�GH�3XHEORV� HQ�'HIHQVD�GH� OD�7LHUUD�\� HO�$JXD�–�
0RUHORV�� 3XHEOD�� 7OD[FDOD� �)3'7$-037��� 'H]H� RUJD�
QLVDWLH��ZDDULQ�YHUVFKLOOHQGH�ORNDOH�JHPHHQVFKDSSHQ�XLW�
GH� &HQWUDDO-0H[LFDDQVH� GHHOVWDWHQ�0RUHORV�� 3XHEOD� HQ�
7OD[FDOD�]LFK�KHEEHQ�YHUHQLJG��YHU]HW�]LFK�WHJHQ�GH�NR�
PVW�YDQ�KHW�3UR\HFWR�,QWHJUDO�0RUHORV��'LW�SURMHFW�RPYDW�
HHQ� WKHUPLVFKH� FHQWUDOH� RP� HQHUJLH� RS� WH� ZHNNHQ� LQ�
+XH[FD� �0RUHORV��� HHQ� ���� NLORPHWHU� ODQJH� JDVSLMSOHL�
GLQJ� GLH� GH� GULH� GHHOVWDWHQ� GRRUNUXLVW� HQ� HHQ� DTXDGXFW�
GDW�ZDWHU�XLW�GH�5tR�&XDXWOD�RYHU�HHQ�DIVWDQG�YDQ����NL�
ORPHWHU� QDDU� GH� FHQWUDOH� ]DO� PRHWHQ� EUHQJHQ�� +HW� GRHO�
YDQ� GLW� JURRWVFKDOLJH� SURMHFW� LV� RP� GH� LQGXVWULDOLVHULQJ�
YDQ�&HQWUDDO-0H[LFR� WH�EHYRUGHUHQ��2RN�GH�XLWEUHLGLQJ�

+HW�3UR\HFWR�,QWHJUDO�0RUHORV 
2QGDQNV� GH� &29,'-��-SDQGHPLH� EOLMIW� GH� 0H[L�

FDDQVH�UHJHULQJ�GH�VQHOOH�XLWYRHULQJ�YDQ�LQIUDVWUXFWXUHOH�
PHJDSURMHFWHQ� EHYRUGHUHQ�� YRRUDO� RS� KHW� JHELHG� YDQ�
HQHUJLH�HQ�WUDQVSRUW��%LM�GH�XLWYRHULQJ�YDQ�GLW�VRRUW�PH�
JDSURMHFWHQ�ZRUGW�QLHW�DOWLMG�UHNHQLQJ�JHKRXGHQ�PHW�GH�
QHJDWLHYH� LPSDFW� HUYDQ� RS� ORNDOH� JHPHHQVFKDSSHQ� HQ�
KHW� PLOLHX�� %RYHQGLHQ� NULMJHQ� PHQVHQ�� RUJDQLVDWLHV� HQ�
JHPHHQVFKDSSHQ�GLH�]LFK�RS�HHQ�YUHHG]DPH�PDQLHU�YHU�
]HWWHQ� WHJHQ�PHJDSURMHFWHQ�� UHJHOPDWLJ� WH�PDNHQ� � PHW�
YHUYROJLQJ�HQ�EHGUHLJLQJHQ��'RRU�KHHO�0H[LFR�EHJHOHLGW�
3%,�0H[LFR�YHUVFKLOOHQGH�RUJDQLVDWLHV�GLH�KXQ�JURQGJH�
ELHG�HQ�KHW�PLOLHX�YHUGHGLJHQ�HQ�GDDUELM�JHFRQIURQWHHUG�
ZRUGHQ�PHW��GLYHUVH�YRUPHQ�YDQ�JHZHOG� 

0H[LFR 
 

6SHDNHUWRXU�0H[LFR���KHW�YUHHG]DPH�YHU]HW�YDQ�KHW�)3'7$-037� 
WHJHQ�KHW�3UR\HFWR�,QWHJUDO�0RUHORV 

 
7XVVHQ����QRYHPEHU�HQ���GHFHPEHU������KHHIW�3%,�1HGHUODQG�HHQ�ELMGUDJH�JHOHYHUG�DDQ�GH�RQOLQH�VSHDNHU�

WRXU�GRRU�(XURSD�YDQ� WZHH� OHGHQ�YDQ�GH�&HQWUDDO-0H[LFDDQVH�RUJDQLVDWLH�)UHQWH�GH�3XHEORV�HQ�'HIHQVD�GH� OD�
7LHUUD�\�HO�$JXD�–�0RUHORV��3XHEOD��7OD[FDOD��)3'7$-037���GLH�VLQGV�NRUW�GRRU�3%,�0H[LFR�ZRUGW�EHJHOHLG��7L�
MGHQV�YHUVFKLOOHQGH�RQOLQH�ELMHHQNRPVWHQ�PHW�RUJDQLVDWLHV�HQ�RYHUKHGHQ�LQ�6SDQMH��,WDOLs��)UDQNULMN��=ZLWVHUODQG�
HQ�1HGHUODQG�KHEEHQ�GH�OHGHQ�YDQ�KHW�)3'7$-037�KXQ�]RUJHQ�JHXLW�RYHU�GH�PHQVHQUHFKWHQVLWXDWLH�RPWUHQW�GH�
XLWYRHULQJ�YDQ�KHW�LQIUDVWUXFWXUHOH�PHJDSURMHFW�3UR\HFWR�,QWHJUDO�0RUHORV� 

 

3%,�EHWUHXUW�PRRUG�RS�0H[LFDDQVH� 
ODQGUHFKWHQYHUGHGLJHU�)LGHO�+HUDV�&UX] 

 

2S� ]DWHUGDJ� ��� MDQXDUL� ����� LV� GH�0H[LFDDQVH� ODQGUHFKWHQYHUGHGLJHU� HQ� JHPHHQVFKDSVOHLGHU� )LGHO� +HUDV�
&UX]�YHUPRRUG�LQ�6DQWLDJR�-DPLOWHSHF��2D[DFD�� 

 

��������)LGHO�+HUDV�&UX]�ZDV�GH�OHLGHU�YDQ�KHW�&RPLVDULDGR�(MLGDO�GH�3DVR�GH�OD�
5H\QD�HQ�OLG�YDQ�KHW�&RQVHMR�GH�3XHEORV�8QLGRV�SRU�OD�'HIHQVD�GHO�5tR�9HUGH�
�&238'(9(5��� 'H� 0H[LFDDQVH� NUDQW� ([FHOVLRU� ODDW� ZHWHQ� GDW� &238�
'(9(5� ]LFK� YHU]HW� WHJHQ� GH� VWXZGDP� YDQ� 3DVR� GH� OD� 5H\QD� HQ� GDW�+HUDV�
&UX]�DFWLHI�KHW�JURQGJHELHG�HQ�GH�5tR�9HUGH�YHUGHGLJGH�WHJHQ�GH�H[SORLWDWLH�
YDQ� QDWXXUOLMNH� KXOSEURQQHQ��'H]HOIGH� NUDQW� JHHIW� DDQ� GDW� KLM� RS� ��� MDQXDUL�
GRRGVEHGUHLJLQJHQ�]RX�KHEEHQ�RQWYDQJHQ�HQ�GDW�KLM�RS����MDQXDUL�HHQ�UDSSRUW�
]RX�KHEEHQ�LQJHGLHQG�RYHU�GH�VLWXDWLH�RPWUHQW�GH�RQWJLQQLQJ�YDQ�VWHHQ�XLW�GH�
5tR�9HUGH�GRRU�HHQ�ORNDOH�YHHKRXGHUVIDPLOLH� 

,Q�HHQ�DUWLNHO�YDQ�GH�0H[LFDDQVH�NUDQW�(O�8QLYHUVDO�VWDDW�GDW�&238'(9(5�]LFK�DO�VLQGV������YHU]HW�WHJHQ�
GH�SRJLQJHQ�YDQ�GH�ORNDOH�EXUJHPHHVWHU�RP�VWHHQ�XLW�GH�5tR�9HUGH�WH�RQWJLQQHQ��2QGDQNV�KHW�YHU]HW�YDQ�GH�JH�
PHHQVFKDS�YDQ�3DVR�GH�OD�5H\QD�ZHUG�HU�HHQ�DNNRRUG�JHVORWHQ�RYHU�GH�H[SORLWDWLH�YDQ�GH�QDWXXUOLMNH�KXOSEURQ�
QHQ��0DDU�YROJHQV�GH�NUDQW�]RXGHQ�GH�ORNDOH�DXWRULWHLWHQ�GLW�DNNRRUG�VLQGV�DXJXVWXV�QDDVW�]LFK�QHHU�KHEEHQ�JH�
OHJG�HQ�]RXGHQ�]H�]RQGHU�GH�EHQRGLJGH�PLOLHXYHUJXQQLQJHQ�GH�RQWJLQQLQJ�MXLVW�KHEEHQ�RSJHYRHUG�� 

9HOH�RUJDQLVDWLHV��]RZHO�ELQQHQ�DOV�EXLWHQ�0H[LFR��KHEEHQ�GH�PRRUG�RS�)LGHO�+HUDV�&UX]�YHURRUGHHOG��&238�
'(9(5�ZRUGW�EHJHOHLG�GRRU�('8&$�2D[DFD��HHQ�RUJDQLVDWLH�GLH�RS�KDDU�EHXUW�GRRU�3%,�0H[LFR�ZRUGW�EHJHOHLG�� 

3%,�0H[LFR�KHHIW�]LMQ�]RUJHQ�JHXLW�RYHU�GH�PRRUG�RS�+HUDV�&UX]�HQ�GH�YHLOLJKHLGVVLWXDWLH�YDQ�ODQGUHFKWHQ�
YHUGHGLJHUV�LQ�0H[LFR��³:H�GULQJHQ�HU�ELM�GH�DXWRULWHLWHQ�RS�DDQ�RP�GH�]DDN�RS�WH�KHOGHUHQ�HQ�HUYRRU�WH�]RUJHQ�
GDW�GH]H�EHWUHXUHQVZDDUGLJH�PRRUG�QLHW�RQEHVWUDIW�EOLMIW��:H�EHWXLJHQ�RQ]H�VWHXQ�DDQ�GH�IDPLOLH�YDQ�GH�ODQGUHFK�
WHQYHUGHGLJHU�HQ�GH�RUJDQLVDWLHV�HQ�SHUVRQHQ�PHW�ZLH�KLM�VDPHQZHUNWH�´ 

2RN�YDQXLW�3%,�ZLOOHQ�ZH�RQ]H�VWHXQ�HQ�VROLGDULWHLW�EHWXLJHQ�DDQ�GH�IDPLOLHOHGHQ�YDQ�KHW�VODFKWRIIHU�HQ�GH�
RUJDQLVDWLHV�ZDDU�KLM�]LFK�WLMGHQV�]LMQ�OHYHQ�YRRU�KHHIW�LQJH]HW�� 

$UWLNHO�YDQ�3%,-1HGHUODQG 
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NRPVW�LQ�1HGHUODQG�SODDWV��PHW�KHW�PLQLVWHULH�YDQ�%XL�
WHQODQGVH�=DNHQ��ZDDU�KHW�)3'7$-037�RSQLHXZ�KHHIW�
JHIRFXVW� RS� GH�PHQVHQUHFKWHQVFKHQGLQJHQ� URQGRP�KHW�
PHJDSURMHFW� 

3%,�PDDNW�]LFK�]RUJHQ�RP�GH�ODDWVWH�RQWZLNNHOLQJHQ 
'H� RQOLQH� VSHDNHUWRXU� ZHUG� KHODDV� JHNHQPHUNW�

GRRU�WZHH�]RUJZHNNHQGH�JHEHXUWHQLVVHQ�LQ�0H[LFR ��RS�
���QRYHPEHU��GXV�YyyU�GH�VWDUW�YDQ�GH�RQOLQH�VSHDNHU�
WRXU�� ZHUG� HHQ� EORNNDGH� YDQ� KHW� )3'7$-037� LQ�
$SDWODFR� �0RUHORV�� RQWUXLPG� GRRU� GH� 0H[LFDDQVH�
*XDUGLD�1DFLRQDO��'H]H�YLHU�MDDU�RXGH�EORNNDGH�PRHVW�
HUYRRU�]RUJHQ�GDW�KHW�ZDWHU�XLW�GH�5tR�&XDXWOD�QLHW�ULFK�
WLQJ�KHW�DTXDGXFW�NRQ�VWURPHQ�� 

'DDUQDDVW� RUJDQLVHHUGH� KHW� )3'7$-037� RS� ���
QRYHPEHU� HHQ� HQRUPH� SURWHVWPDUV�� ZDDUELM� 3%,�
0H[LFR�YDQZHJH�GH�YHUVOHFKWHUGH�YHLOLJKHLGVVLWXDWLH�
YRRU�EHJHOHLGLQJ�WHU�SODDWVH�]RUJGH��'H]H�PDUV�YRQG�
SODDWV�LQ�KHW�NDGHU�YDQ�GH�KHUGHQNLQJ�YDQ�GH�RQGHUWH�
NHQLQJ�YDQ�KHW�3ODQ�GH�$\DOD�GRRU�GH�UHYROXWLRQDLUH�
KHOG� (PLOLDQR� =DSDWD� WHQ� WLMGH� YDQ� GH� 0H[LFDDQVH�
5HYROXWLH��=DSDWD�VWHOGH�GLW�GRFXPHQW�RS����QRYHP�
EHU� ����� RS� HQ� VORRW� DI� PHW� GH� EHNHQGH� ZRRUGHQ�
µ£7LHUUD�� -XVWLFLD� \� /LEHUWDG�¶� �YHUW��� /DQG��5HFKW� HQ�
9ULMKHLG���� 0HHU� GDQ� ���� MDDU� QD� GH� RQGHUWHNHQLQJ�
YDQ� GLW� GRFXPHQW� OLMNHQ� GLH� ZRRUGHQ� LQ� 0RUHORV��
3XHEOD�HQ�7OD[FDOD�QRJ�VWHHGV�HUJ�DFWXHHO� 

 

$UWLNHO�YDQ�3%,-1HGHUODQG 
 

YDQ�LQGXVWULHJHELHGHQ��]RDOV�3DUTXH�7H[WLO�LQ�+XHMRW]LQ�
JR��3XHEOD���YRUPW�HHQ�RQGHUGHHO�YDQ�KHW�SURMHFW� 

/RNDOH� JHPHHQVFKDSSHQ�PDNHQ� ]LFK� ]RUJHQ� RP� GH�
JHYROJHQ� YDQ� KHW�PHJDSURMHFW�� =LM� ]LMQ� YDQ�PHQLQJ� GDW�
]LM� GRRU�GH�0H[LFDDQVH� DXWRULWHLWHQ�QLHW� RS� HHQ�YULMH�HQ�
HHUOLMNH�PDQLHU� ]LMQ� JHFRQVXOWHHUG� RYHU� KHW� SURMHFW��'DW�
WHUZLMO� LQ� GH� ,/2-&RQYHQWLH� ���� YDQ� GH� ,QWHUQDWLRQDOH�
$UEHLGVRUJDQLVDWLH� �,$2��� VWDDW� GDW� LQKHHPVH� YRONHUHQ�
KHW�UHFKW�KHEEHQ�RS�YRRUDIJDDQGH�FRQVXOWDWLH�RYHU�]DNHQ�
GLH�JHEHXUHQ�RS�KXQ�JURQGJHELHG� 

+HW� )3'7$-037� LV� RP� YHUVFKLOOHQGH� UHGHQHQ� HHQ�
IHOOH� WHJHQVWDQGHU�YDQ�KHW�PHJDSURMHFW��=R�YUHHVW�GH�RU�
JDQLVDWLH�GDW�GH�LQJHEUXLNVWHOOLQJ�YDQ�GH�WKHUPLVFKH�FHQ�
WUDOH�HQ�KHW�DTXDGXFW�]DO�OHLGHQ�WRW�GH�YHURQWUHLQLJLQJ�YDQ�
GH� 5tR� &XDXWOD� HQ� HHQ� ZDWHUWHNRUW� YRRU� NOHLQVFKDOLJH�
ODQGERXZ��'DDUQDDVW� NDQ� GH� DDQOHJ� YDQ� HHQ� JDVSLMSOHL�
GLQJ�RRN�WRW�JHYDDUOLMNH�VLWXDWLHV�OHLGHQ��]LM�]RX�QDPHOLMN�
YODN� ODQJV� GH� ]HHU� DFWLHYH� YXONDDQ� 3RSRFDWpSHWO� ORSHQ��
'RRU�PLGGHO�YDQ�SURWHVWDFWLHV�HQ�EORNNDGHV�SUREHHUW�KHW�
)3'7$-037�KHW� WLM� WH� NHUHQ��'H]H� YUHHG]DPH� VWULMG� LV�
HFKWHU�QLHW�]RQGHU�JHYDDU��=R�KHEEHQ�OHGHQ�YDQ�GH�RUJD�
QLVDWLH�JHUHJHOG�WH�PDNHQ�PHW�FULPLQDOLVHULQJ��EHGUHLJLQ�
JHQ�HQ�DDQYDOOHQ�� ,Q������ LV�HHQ�YDQ�GH� OHLGHUV�YDQ�KHW�
)3'7$-037�� 6DPLU� )ORUHV� 6REHUDQHV�� ]HOIV� YHUPRRUG��
QDGDW�KLM�GRRGVEHGUHLJLQJHQ�KDG�JHNUHJHQ�YDQZHJH�]LMQ�
ZHUN�DOV�YHUGHGLJHU�YDQ�]LMQ�ODQG�HQ�KHW�PLOLHX� 

 

(HQ�(XURSHVH�RQOLQH�VSHDNHUWRXU 
+HW�IHLW�GDW�GH�RQOLQH�VSHDNHUWRXU�PHW�KHW�)3'7$

-037�VSHFLILHN�LQ�(XURSD�KHHIW�SODDWVJHYRQGHQ��KHHIW�
HHQ�EHODQJULMNH�UHGHQ��+HW�PHJDSURMHFW�KHHIW�QDPHOLMN�
HHQ� µ(XURSHHV� UDQGMH¶��=R�]LMQ�HU�YHUVFKLOOHQGH�(XUR�
SHVH� LQYHVWHHUGHUV� HQ� EHGULMYHQ� EHWURNNHQ� ELM� GH�
DDQOHJ�YDQ�GLW�PHJDSURMHFW��GDW�]LFK�RS�GLW�PRPHQW�DO�
LQ�HHQ�YHUJHYRUGHUG�VWDGLXP�EHYLQGW��+HW�GRHO�YDQ�GH�
RQOLQH� VSHDNHUWRXU� ZDV� GDQ� RRN� RP� GH� ]LFKWEDDUKHLG�
YDQ�KHW�YHU]HW�YDQ�KHW�)3'7$-037�LQ�(XURSD�WH�YHU�
JURWHQ� HQ� RP� ]DNHQ� DOV� µYRRUDIJDDQGH� FRQVXOWDWLH¶�
YRRU� LQKHHPVH� JHPHHQVFKDSSHQ� HQ� µGXH� GLOLJHQFH¶�
YDQ�EHGULMYHQ�WH�EHVSUHNHQ� 

,Q� 1HGHUODQG� KHEEHQ� ZH� GDDUELM� RS� ��� QRYHPEHU�
DOOHUHHUVW�HHQ�ELMHHQNRPVW�JHKDG�PHW�6202��HHQ�RUJDQL�
VDWLH�GLH�RQGHU]RHN�GRHW�QDDU�GH�URO�YDQ�EHGULMYHQ�HQ�LQ�
YHVWHHUGHUV� LQ� GLW� VRRUW� PHJDSURMHFWHQ�� (HQ� GDJ� ODWHU�
YROJGH�HHQ�DIVSUDDN�PHW�%RWK�(1'6��ZDDUELM�KHW�)3'�
7$-037�GH�PHQVHQUHFKWHQVLWXDWLH�HQ�GH�LPSDFW�YDQ�KHW�
3UR\HFWR�,QWHJUDO�0RUHORV�RS�KHW�PLOLHX�YHUGHU�KHHIW�WRH�
JHOLFKW�� 2S� �� GHFHPEHU� YRQG� GH� ODDWVWH� RQOLQH� ELMHHQ�

%HJHOHLGLQJ�YDQ�3%,�0H[LFR�WLMGHQV�GH�SURWHVWPDUV� 
YDQ�KHW�)3'7$-037�RS�]DWHUGDJ����QRYHPEHU 

 

3%,�3URMHFWHQ�]RHNHQ�YHOGYULMZLOOLJHUV 
 

,Q�GH�SURMHFWODQGHQ�YDQ�3%,�ZHUNHQ�YHOGYULMZLOOLJHUV�DDQ�© PDNLQJ�VSDFH�IRU�SHDFH ª���GH�EHVFKHUPLQJ�YDQ�
PHQVHQ�HQ�RUJDQLVDWLHV�GLH�EHGUHLJG�ZRUGHQ��3%,�LV�UHJHOPDWLJ�RS�]RHN�QDDU�QLHXZH�YHOGYULMZLOOLJHUV�YRRU�ELM�
YRRUEHHOG�/DWLMQV-$PHULND��'H�YULMZLOOLJHUV�ZHUNHQ�HQ�ZRQHQ�LQ�WHDPYHUEDQG�JHGXUHQGH�HHQ�MDDU�RI�ODQJHU��'H�
WHDPODQGHQ�NRPHQ�XLW�YHUVFKLOOHQGH�ODQGHQ�HQ�PLGGHOV�HHQ�URXODWLHV\VWHHP�ZRUGW�HU�LHGHUH��NHHU�ppQ�OLG�YHUYDQ�
JHQ�XLW�KHW�WHDP�� 
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8QH�GpFLVLRQ�XQLODWpUDOH�HW�DQWLFRQVWLWXWLRQQHOOH 
&21$9,*8$ HW�OHV�RUJDQLVDWLRQV�GH�YLFWLPHV�GX�

FRQIOLW� GpQRQFHQW� SDUWLFXOLqUHPHQW OH� IDLW� GH� QH� SDV�
DYRLU� pWp� FRQVXOWpHV� SDU� OH� JRXYHUQHPHQW�� DYDQW� GH�
WHOOHV� PHVXUHV�� '
DXWUH� SDUW�� FHV� LQVWLWXWLRQV� RQW� pWp�
FUppHV�GDQV� OH�FDGUH�GH� OD� ORL� GH� UpFRQFLOLDWLRQ�QDWLR�
QDOH� �GpFUHW� ���-��� GX�&RQJUqV� GH� OD�5pSXEOLTXH�� HW�
GH� OD� ORL-FDGUH� GHV�$FFRUGV� GH� SDL[� �GpFUHW� ��-������
HW�OH�JRXYHUQHPHQW�Q
D�SDV�OH�SRXYRLU�GH�OHV�GLVVRXGUH�
DX�PR\HQ�G
XQ�DFFRUG�JRXYHUQHPHQWDO��FDU�FHOD�QpFHV�
VLWH�XQH�UpIRUPH�MXULGLTXH�TXL�LQFRPEHUDLW�DX�&RQJUqV�
GH� OD� 5pSXEOLTXH� (QILQ�� DYHF� FHWWH� GpFLVLRQ�� O
eWDW�
UHYLHQW� VXU� OHV� SHWLWV� SDV� HQ� DYDQW�TXL� DYDLHQW� pWp� DF�
FRPSOLV�SRXU�FRQVROLGHU�OD�SDL[� 

 )HOLFLDQD� 0DFDULR� FRQ�
FOXW� � ©,O� HVW� LPSRUWDQW� GH� VH�
UDSSHOHU�TXH� O
eWDW�GX�*XDWHPD�
OD� D� GHV� REOLJDWLRQV� LQWHUQDWLR�
QDOHV� TX¶LO� QH� SHXW� SDV� RPHWWUH�
DYHF� GHV� MXVWLILFDWLRQV� DGPLQLV�
WUDWLYHV� /D� &RXU� LQWHUDPpUL�
FDLQH� GHV� GURLWV� GH� O
+RPPH D�
SURQRQFp� ��� FRQGDPQDWLRQV�
SRXU� YLRODWLRQV� JUDYHV� DX[�
GURLWV�KXPDLQV�TXL�RQW�pWp�FRP�
PLVHV� SHQGDQW� OH� FRQIOLW� DUPp�
LQWHUQH��HW�D�RUGRQQp�j� O
eWDW�GX�
*XDWHPDOD� G
HQTXrWHU�� GH� SRXU�
VXLYUH� HW� GH� SXQLU� OHV� UHVSRQ�
VDEOHV��GH�UpSDUHU�OHV�GRPPDJHV�

FDXVpV� DX[� YLFWLPHV� HW� GH� SUHQGUH� GHV�PHVXUHV� MXUL�
GLTXHV�HW�LQVWLWXWLRQQHOOHV�SRXU�TXH�FHV�W\SHV�GH�YLR�
ODWLRQV�QH�VH�UpSqWHQW�SDV�ª 

 
8Q�FRQWH[WH�GpMj�IUDJLOLVp 

(Q� RXWUH�� LO� IDXW� FRQVLGpUHU� TXH� FHWWH� GpFLVLRQ� D�
pWp�SULVH�GDQV�XQ�FRQWH[WH�G
DXJPHQWDWLRQ GHV�DWWDTXHV�
j� O
HQFRQWUH� GHV� GpIHQVHXU�H�V� GHV� GURLWV� KXPDLQV� HW�
GHV� SHXSOHV� DXWRFKWRQHV� TXL� SURWqJHQW� OHXUV� WHUUHV��
DORUV�PrPH�TXH�OD�FULVH�GX�&RYLG-���UHQG�HQFRUH�SOXV�
GLIILFLOH�OD�OXWWH�SRXU�OHXUV�GURLWV� 
 (Q�������OD�UHPLOLWDULVDWLRQ�GH�O¶(WDW�D�FRQWLQXp� OH�
SD\V�D�pWp�PDLQWHQX�VRXV�XQ�pWDW�G
H[FHSWLRQ�SHUPDQHQW��
OD�FULPLQDOLVDWLRQ�FRQWUH�OHV�GLULJHDQWV�VRFLDX[�HW�MRXUQD�
OLVWHV�V¶HVW�LQWHQVLILpH��HW�RQ�QRWH�XQH�WHQGDQFH�j�O¶DXWRUL�
WDULVPH�� TXL� SUpRFFXSH� O¶RUJDQLVDWLRQ� GHV� GpIHQVHXU�H�V�
GHV�GURLWV�KXPDLQV�� 

 

*LXOLD�3LRPSRQL� 

8QH�FKDLVH�PXVLFDOH�GHV�LQVWLWXWLRQV 
(Q� ������ OH� SUpVLGHQW� $OHMDQGUR� *LDPPDWWHL� D�

DQQRQFp� OD� IHUPHWXUH� GpILQLWLYH� GX� 6HFUpWDULDW� j� OD�
SDL[� �6(3$=��HW�GX�6HFUpWDULDW� DX[�DIIDLUHV�DJUDLUHV��
WRXV�GHX[�FUppV�GDQV�OH�FDGUH�GHV�$FFRUGV�GH�SDL[�GH�
������ ,O� D� DXVVL� LQIRUPp� GH� OD� IHUPHWXUH� GH� OD� &RP�
PLVVLRQ� SUpVLGHQWLHOOH GH FRRUGLQDWLRQ� GH� OD� SROL�
WLTXH GX� SRXYRLU H[pFXWLI HQ� PDWLqUH� GH GURLWV� KX�
PDLQV �&235('(+��� FKDUJpH� GX� VXLYL� GHV� UpVROX�
WLRQV�HW�GHV�MXJHPHQWV�GX�6\VWqPH�LQWHUDPpULFDLQ�GHV�
GURLWV�GH� O
+RPPH��/H���� MXLOOHW��SDU�XQ�DFFRUG�JRX�
YHUQHPHQWDO�� OH� 3UpVLGHQW� D� GLVVRXV� OHV� WURLV� LQVWLWX�
WLRQV�HW�D�FUpp�OD�&23$'(+�TXL�UHPSODFHUDLW�OHV�WURLV�
SUpFpGHQWHV� 
 (Q� PrPH� WHPSV�� OH�
JRXYHUQHPHQW� D� pJDOHPHQW�
DQQRQFp� TXH� OH� SURJUDPPH�
QDWLRQDO� GH� FRPSHQVDWLRQ��
TXL GpSHQG� GH� 6(3$=� HW� HVW�
UHVSRQVDEOH� GH� OD� UpSDUDWLRQ�
GHV� GRPPDJHV� FDXVpV� DX[�
YLFWLPHV� GHV� YLRODWLRQV� FRP�
PLVHV�SHQGDQW�OH�FRQIOLW�DUPp�
LQWHUQH�� VHUD� UHSULV� SDU� O
DG�
PLQLVWUDWLRQ� GX� 0LQLVWqUH�
GX GpYHORSSHPHQW� VRFLDO�
�0,'(6�� 
 
/H�VXLYL�GHV�DFFRUGV�GH�SDL[ 

&HV�LQVWLWXWLRQV��HQ�SOXV�GH�
UHPSOLU� GHV� IRQFWLRQV� IRQGDPHQWDOHV� SRXU� OD� UpDOLVD�
WLRQ�GHV�DFFRUGV�GH�SDL[��RQW�XQH�YDOHXU�SROLWLTXH�WUqV�
LPSRUWDQWH��'
XQ�F{Wp��HOOHV�GpPRQWUHQW�OD�YRORQWp�GH�
O
eWDW�GX�*XDWHPDOD�GH�UHFRQQDvWUH�OD�WUDJpGLH�GX�FRQ�
IOLW�DUPp�TXL�D�GXUp�SOXV�GH����DQV��(W�GH�O
DXWUH��HOOHV�
UHSUpVHQWHQW� OD� UHVSRQVDELOLWp� QDWLRQDOH� HW� LQWHUQDWLR�
QDOH� SRXU� OHV� SOXV� GH� ���� ���� SHUVRQQHV�PRUWHV�� OHV�
�������GLVSDUXHV��OHV�����PLOOLRQ�YLFWLPHV�GH�GpSODFH�
PHQW IRUFp LQWHUQH HW� OHV�PLOOLHUV�GH� IHPPHV�YLFWLPHV�
GH�YLROHQFHV�VH[XHOOHV� 

7RXWHIRLV��OH�JRXYHUQHPHQW�D�MXVWLILp�OD�IHUPHWXUH�
GH� FHV� WURLV� LQVWLWXWLRQV� HQ� UDLVRQ� GH� OHXU� DIIDLEOLVVH�
PHQW�HW�GX�PDQTXH�GH�SHUVRQQHO��FDXVpV�SDU�OHV�SROL�
WLTXHV� GHV� JRXYHUQHPHQWV� SUpFpGHQWV�� /HV� RUJDQLVD�
WLRQV� GH� YLFWLPHV� HW� OHV� PRXYHPHQWV� GH� GpIHQVH GHV�
GURLWV� KXPDLQV� DFFXVHQW� OH� JRXYHUQHPHQW� DFWXHO� GH�
OLPLWHU�HW�DIIDLEOLU� OHV�DFFRUGV�GH�SDL[ DX�OLHX�GH�SUR�
SRVHU�XQ�SODQ�DILQ�GH�OHV�IRUWLILHU�HW�GH�YLVHU�XQH�SDL[�
V�UH�HW�GXUDEOH� 

 

*XDWHPDOD 
8Q�SDV�HQ�DUULqUH�SRXU�OD�UpDOLVDWLRQ�GH�OD�SDL[� 

 

/RUV�GH�O
pSLVRGH GX����MDQYLHU�GX�SURJUDPPH�GH�ZHELQDLUHV��$&e5&$7(��3%,�*XDWHPDOD�V¶HVW�HQWUHWHQX�DYHF�
)HOLFLDQD�0DFDULR��UHSUpVHQWDQWH�GH�&21$9,*8$��OD�&RRUGLQDWLRQ�1DWLRQDOH�GHV�9HXYHV�GX�*XDWHPDOD��VXU�OD�IHU�
PHWXUH�GHV�LQVWLWXWLRQV�GH�SDL[�HW�VXU�OHV�FRQVpTXHQFHV�SRXU�OHV�RUJDQLVDWLRQV�GH�YLFWLPHV�GX�FRQIOLW�DUPp�LQWHUQH�� 
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0DUtD� /ySH]�� 'DQV� OH� EXW� GH� WHUURULVHU� OH� YLOODJH� SRXU�
PHWWUH� ILQ� j� OD� UpVLVWDQFH� FRQWUH� OHV� SURMHWV� K\GURpOHF�
WULTXHV��OHV�DJUHVVHXUV RQW�PHQDFp�OHV�IHPPHV�HW�EDWWX�OHV�
HQIDQWV�� 0DUtD� /ySH] UDFRQWH� O
LPSDFW� WUDXPDWLVDQW� GH�
FHWWH�H[SpULHQFH�VXU�VD�IDPLOOH���©1RXV�QH�QRXV�VHQWLRQV�
SOXV� HQ� VpFXULWp� HW� DYLRQV� OH� VHQWLPHQW� TXH� TXHOTX
XQ�
SRXYDLW�rWUH�j� OD�SRUWH�j�WRXW�PRPHQW��0rPH�WURLV�PRLV�
SOXV�WDUG��PHV�HQIDQWV�VH�UpYHLOODLHQW�DX�PLOLHX�GH�OD�QXLW�
HQ� FULDQW� �� 
1RXV� GHYRQV� SDUWLU�� PDPDQ�� OD� SROLFH� DU�
ULYH�
ª 3HQGDQW�FHWWH�SpULRGH��0DUtD�/ySH] D�DSSULV�SOXV�
TXH�MDPDLV�j�rWUH�IRUWH�HW�j�DIIURQWHU�OD�VLWXDWLRQ�GH�IURQW��
0DOJUp�WRXW��HOOH�Q
D�SDV�FHVVp�GH�VH�EDWWUH�SRXU�VHV�GURLWV�
HW�FHX[�GH�VD�FRPPXQDXWp� 
 

8QH�IHPPH�IRUWH�HW�SOHLQH�GH�UrYHV 
$XMRXUG
KXL�� HOOH� WUDYDLOOH� FRPPH� FRRUGLQDWULFH� GH�

O
pJDOLWp� GHV� VH[HV� j� 0,/3$+� (OOH� DFFRPSDJQH� OHV�
IHPPHV�H[SRVpHV�j�OD�YLROHQFH�HW�RUJDQLVH GHV�DWHOLHUV�j�
OHXU� LQWHQWLRQ� ©,O� HVW� WUqV� GLIILFLOH� GH� IDLUH� SDUWLH� G
XQ�
PRXYHPHQW� VRFLDO� TXL� V
RSSRVH� j� O
LQMXVWLFH GH SURMHWV�
GHVWUXFWHXUVª��DIILUPH�OD�GpIHQVHXUH��©9RXV�rWHV�VRXYHQW�
YLFWLPH�GH�GLVFULPLQDWLRQ��0DLV�FHOD�QH�PH�GpUDQJH�SOXV��
MH�PH�VHQV�SOXV�IRUWH�FKDTXH�MRXUª�� 

0DUtD�/ySH]�VH�GLW�KHXUHXVH�GX�VRXWLHQ�HW�GH�O
DFFRP�
SDJQHPHQW� GH�3%,� �� ©3%, QRXV� DLGH� HQ� FDV� GH GLIILFXOWpV�
DYHF�GHV�LQVWDQFHV�FRPPH�OD�SROLFH�RX�ORUVTXH�OD�FRPPX�
QLFDWLRQ�DYHF�FHV�GHUQLqUHV�QH�IRQFWLRQQH�SDV��1RXV�YRXV�
HQ�VRPPHV�WUqV�UHFRQQDLVVDQW�H�V�ª  

(Q�SOXV�GH� WRXV�FHV�SUREOqPHV�� OD� UpJLRQ�HVW� WRX�
FKpH� SDU� XQH JUDQGH� LQVpFXULWp� DOLPHQWDLUH�� 6HORQ� OHV�
FKLIIUHV�GH�O
8QLGDG�7pFQLFD�GH�6HJXULGDG�$OLPHQWDULD�
\�1XWULFLRQDO�HQ�+RQGXUDV������PLOOLRQ�GH�+RQGXULHQV�
HQ� VRQW� DIIHFWpV� �VHORQ� OH� &17&�� FH� FKLIIUH� DWWHLQW� ��
PLOOLRQV��� ©&
HVW� SRXUTXRL QRXV� FRQWLQXRQV� j� QRXV�
EDWWUH�SRXU�OH�UHVSHFW�HW�OD�GLJQLWp�GH�QRV�YLOODJHV�/HQ�
FD��$X�+RQGXUDV��OHV�FRPSDJQLHV�H[WUDFWLYHV�FRQVLGq�
UHQW� OHV� YLOODJHV� DXWRFKWRQHV� FRPPH� GHV� PDUFKDQ�
GLVHVª��H[SOLTXH�OD GpIHQVHXVH GHV�GURLWV�KXPDLQV� 

/H�SOXV�JUDQG�UrYH�GH�0DUtD�/ySH]�HVW�TXH�VHV�HQ�
IDQWV� SXLVVHQW� pWXGLHU� HW� GHYHQLU� GHV� H[HPSOHV SRXU�
G
DXWUHV� SHUVRQQHV� OXWWDQW SRXU� OD� MXVWLFH�� ©-H� QH�
SHUGV SDV� O
HVSRLU� TX
XQ� MRXU QRWUH� SD\V� QRXV� UHVSHFWH�
SOXV�HW�TXH�OHV�IHPPHV�HW�HQIDQWV�QH�VRLHQW�SOXV�VRXPLV�j�
DXWDQW� GH� YLROHQFH� &HW� HVSRLU� P
DLGH� j� FRQWLQXHU� j�PH�
EDWWUH�WRXV�OHV�MRXUV��(W�VL�MH�QH�YLV�SDV�DVVH]�ORQJWHPSV�
SRXU�YRLU�FH�FKDQJHPHQW��M
HVSqUH�TXH�PHV�HQIDQWV�OH�YHU�
URQW� HW� TX
LOV� SRXUURQW� GLUH� TXH� FHOD� YDODLW� OD� SHLQH� TXH�
OHXU�PqUH�VH�EDWWHª� 

 

$UWLFOH�GH�3%,-6XLVVH 

 

/H� 'HSDUWDPHQWR� GH� /D� 3D]� FRPSWH� DFWXHOOH�
PHQW TXDWUH� FRQFHVVLRQV� SRXU� OD� SURGXFWLRQ� G
pQHUJLH�
K\GURpOHFWULTXH� HW� DX�PRLQV� ��� SODQV� GH� JHVWLRQ� HW� OL�
FHQFHV�PLQLqUHV�SRXU�O
H[WUDFWLRQ�GX�ERLV��0DUtD�/ySH]�
UDFRQWH� TXH� O
,QVWLWXWR� GH�&RQVHUYDFLyQ� )RUHVWDO� �,&)��
GpOLYUH�GH�WHOV�SHUPLV�VDQV�LPSOLTXHU�OHV�FRPPXQDXWpV�
ORFDOHV� GDQV� OD� SULVH� GH� GpFLVLRQ� QL� SUpFLVHU� O
LPSDFW�
TXH� OHV� SURMHWV SRXUUDLHQW� DYRLU� VXU� O
HQYLURQQHPHQW� HW�
VXU� OHV� VRXUFHV� G
HDX� GHV� FRPPXQDXWpV��0DUtD� /ySH]�
SDUWLFLSH�DFWLYHPHQW j�OD�UpVLVWDQFH�FRQWUH�FHV�SURMHWV� 

 

/
KLVWRLUH�GH�0DUtD�/ySH] 
0DUtD� /ySH]� D� JUDQGL� GDQV� XQH� FRPPXQDXWp� DX�

WRFKWRQH� DSSHOpH� 6DQ� ,VLGUR� GHO� 9ROFiQ�� )LOOH� G
XQH�
PqUH� FpOLEDWDLUH�� HOOH� D� SDVVp VRQ� HQIDQFH DYHF� VHV�
JUDQGV-SDUHQWV�GDQV�XQH�FDEDQH�DX�ERUG�GH�OD�ULYLqUH�R��
OD�IDPLOOH�SODQWDLW�GX�PDwV��¬�O
kJH�GH�GRX]H�DQV��HOOH�D�
FRPPHQFp� j� WUDYDLOOHU� FRPPH�PpQDJqUH� GDQV� OD� YLOOH�
GH�/D�3D]��(OOH�\�D�HX�O
RFFDVLRQ�GH�VXLYUH�GHV�FRXUV�GX�
VRLU�HW�DLQVL G¶DSSUHQGUH�j�OLUH�HW�j�pFULUH� 

$SUqV�FLQT�DQV��HOOH�HVW�UHWRXUQpH�GDQV�VRQ�YLOODJH�
QDWDO� V
HVW PDULpH� HW� D� IRQGp� XQH� IDPLOOH��&
HVW� j� FHWWH�
pSRTXH� TXH� O
RUJDQLVDWLRQ� 0,/3$+� D� pWp� FUppH� SRXU�
GpIHQGUH�OD�ULYLqUH�TXL�WUDYHUVH�OH�YLOODJH� 0DUtD�/ySH]�
D� MRLQW� OH�PRXYHPHQW�GH�GpIHQVH�GqV�VRQ�GpEXW� PrPH�
VL�j�O
pSRTXH�HOOH QH�FRQQDLVVDLW�SDV�VHV�GURLWV�HW�OHV�ORLV�
DSSOLFDEOHV��&HFL�D�HX FRPPH�FRQVpTXHQFH TX
HOOH�SRX�
YDLW�GLIILFLOHPHQW�VH�GpIHQGUH�HQ�FDV GH�GLVFULPLQDWLRQ��
GH�YLROHQFH�HW�G
DEXV� *UkFH�DX�VRXWLHQ�G
XQH�RUJDQLVD�
WLRQ�GH�GpIHQVH�GHV�GURLWV�KXPDLQV��HOOH�D�SX�V
LQVWUXLUH�
GDQV� FHV� GRPDLQHV�� GH� VRUWH� TX
DXMRXUG
KXL� HOOH� Q
HVW�
SOXV�VDQV�GpIHQVH�IDFH�j�OD�GLIIDPDWLRQ� 

(Q�������XQ� LQFLGHQW�PDUTXDQW�D� IUDSSp� OH�YLOODJH�
GH� 0DUtD� /ySH]�� /H� PDWLQ� GX ��� RFWREUH�� YLQJW� SROL�
FLHUV��GL[�PLOLWDLUHV�HW�QHXI�FLYLOV�RQW�SpQpWUp�GDQV�WURLV�
PDLVRQV� GX� YLOODJH�� GRQW� OD� PDLVRQ� GH� OD� IDPLOOH� GH�

+RQGXUDV 
-XVWLFH�SRXU�OD�SURFKDLQH�JpQpUDWLRQ� 

 

0DUtD�)HOLFLWD�/ySH]�HVW�XQH�OHDGHU�IpPLQLVWH�DXWRFKWRQH�GX�'HSDUWDPHQWR�GH�/D�3D]�DX�+RQGXUDV�HW�WUDYDLOOH�
SRXU�O
RUJDQLVDWLRQ�0RYLPLHQWR�,QGHSHQGLHQWH�,QGtJHQD�/HQFD�GH�OD�3D]��+RQGXUDV��0,/3$+���0DOJUp�VD�YLH�SDV�
WRXMRXUV�IDFLOH� HOOH�D�DSSULV�j�rWUH�IRUWH� 
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SRXU� GHV� UDLVRQV� GH� VpFXULWp�� ©'HV� FRQYHUVD�
WLRQV� YLUWXHOOHV� QH� VRQW� SDV� WRXMRXUV� V�UHV� FDU�
EHDXFRXS� G
HQWUH� QRXV� VRQW� VXUYHLOOpHV� HW� QRV�
DSSHOV�VRQW�LQWHUFHSWpVª��H[SOLTXH�O¶DFWLYLVWH� 
 

3HUVpFXWLRQ�HW�YLROHQFH�GDQV�OH�&DXFD 
��������%HUHQLFH�&HOHLWD�HVW�SUpRFFXSpH�SDU�OD�VLWXD�
WLRQ�GDQV�OH�VXG-RXHVW�GX�SD\V� 6XU�OHV����PDV�
VDFUHV� FRPPLV� HQ� &RORPELH� O
DQQpH� GHUQLqUH��
����VH�VRQW�SURGXLWV�GDQV�FHWWH�UpJLRQ�HW�OD�PD�
MRULWp� G
HQWUH� HX[� GDQV� OH� &DXFD�� )LQ� ������ OHV�
JDUGLHQV� DXWRFKWRQHV� RQW� pWp� YLFWLPHV� G
XQH�

YDJXH�GH�FULPHV��/HV�
JXDUGLDV�LQGtJHQDV
 UHPSOLVVHQW�XQ�U{OH�
LPSRUWDQW� GH� SURWHFWLRQ� GDQV� OD� UpJLRQ�� /D� SHUVpFXWLRQ� GHV�
GLULJHDQW�H�V� HW� GHV� FRPPXQDXWpV� GX� &DXFD� D� XQH� ORQJXH�
KLVWRLUH�HW�HVW�OLpH�j�GHV�PpJDSURMHWV�GDQV�OH�VHFWHXU�PLQLHU��
GLW-HOOH�  

%HUHQLFH�&HOHLWD� SUpYRLW� GH� FRQWLQXHU� j� GpIHQGUH� OHV�
GURLWV�KXPDLQV GHV�FRPPXQDXWpV�GX�VXG-RXHVW�GH�OD�&RORP�
ELH��©-H�FURLV�TXH�OD�VHXOH�IDoRQ�SRXU�FHV�FRPPXQDXWpV�GH�
GpIHQGUH�OHXUV�GURLWV�HQ�&RORPELH�HVW�G
H[SULPHU�SXEOLTXH�
PHQW�OHXUV�RSLQLRQVª�� 

3%,�HVSqUH�TX¶HQ�FHWWH� DQQpH�TXL� FRPPHQFH�� OHV� UHV�
WULFWLRQV�VHURQW�j�QRXYHDX�PRLQV�QRPEUHXVHV� 

 

$UWLFOH�GH�3%,-6XLVVH 

©1RXV� QH� SRXYRQV� SDV� ODLVVHU� OHV�
PDVTXHV�QRXV�UpGXLUH�DX�VLOHQFHª 
 

/RUVTXH� %HUHQLFH� &HOHLWD� UDFRQWH�
O
LPSDFW�GH�OD�SDQGpPLH�VXU�OHV�FRPPX�
QDXWpV�SDXYUHV�HW�GpSODFpHV�GH�IRUFH��VD�
GRXOHXU� HW� VD� FROqUH� VRQW� SDOSDEOHV�� ¬�
FDXVH�GH�&RYLG-����OHV�JHQV�Q
RQW�PrPH�
SOXV� OD� SRVVLELOLWp� GH� WUDYDLOOHU� GH� PD�
QLqUH� LQIRUPHOOH�� ©/HV� JHQV�PHXUHQW� GH�
IDLPª�� H[SOLTXH-W-HOOH� DYHF� LQTXLpWXGH��
3RXU�1RPDGHVF��LO�D�pWp�SDUWLFXOLqUHPHQW�
GLIILFLOH�FHWWH�DQQpH�G
DFFRPSDJQHU�OHV�SHUVRQQHV�WRXFKpHV�
FDU�� SDUDGR[DOHPHQW�� OHV� FRPPXQDXWpV� UHORFDOLVpHV� RQW�
pJDOHPHQW�SHUGX�OHXU�GURLW�j�XQ�VRXWLHQ�VRFLDO�HW�MXULGLTXH� 

%HUHQLFH�&HOHLWD�QH�GRXWH�SDV�TXH�OH�&RYLG-���HVW�XQH�
PDODGLH�JUDYH��PDLV�HOOH� WURXYH�TXH�EHDXFRXS�GH�GpFUHWV�
G
XUJHQFH�GX�JRXYHUQHPHQW�©PHWWHQW�HQ�SpULO�OD�GpIHQVH�GH�
OD�YLHª��$X�GpEXW�GH�OD�SDQGpPLH��O
DFFRPSDJQHPHQW�FRP�
PXQDXWDLUH�VXU�OH�WHUUDLQ��XQH�SDUWLH�HVVHQWLHOOH�GX�WUDYDLO�
GH�1RPDGHVF��Q
pWDLW�SDV�DXWRULVp��(Q�DWWHQGDQW�XQ�SHUPLV�
VSpFLDO�GX�JRXYHUQHPHQW�ORFDO�SRXU�UpSRQGUH�DX[�EHVRLQV�
GHV� FRPPXQDXWpV�� 1RPDGHVF� D� FKRLVL� OD� YRLH� YLUWXHOOH��
&HWWH�GpFLVLRQ� D�SUpVHQWp SOXVLHXUV�GLIILFXOWpV�� QRQ� VHXOH�
PHQW� HQ� UDLVRQ� G
XQH� PDXYDLVH� FRQQHFWLYLWp�� PDLV� DXVVL�

&RORPELH 
 

%HUHQLFH�&HOHLWD���©/D�SDQGpPLH�HPSLUH�OD�VLWXDWLRQ�HQ�&RORPELHª� 
 

'pIHQVHXUH GHV�GURLWV�KXPDLQV GHSXLV����DQV��%HUHQLFH�&HOHLWD�D�IRQGp O
RUJDQLVDWLRQ�GH�GpIHQVH�GHV�GURLWV�KX�
PDLQV 1RPDGHVF�HQ�������&HOD�IDLW����DQV�TXH�3%,�O¶DFFRPSDJQH DLQVL�TXH�VRQ�RUJDQLVDWLRQ��%HUHQLFH�&HOHLWD�HVW�
VFDQGDOLVpH�SDU� OD�SDXYUHWp� HW� OD� YLROHQFH�TXL� VH�PDQLIHVWHQW�TXRWLGLHQQHPHQW�GDQV� OH� VXG-RXHVW�GH� OD�&RORPELH��
(OOH UDSSRUWH�TXH�OD�VLWXDWLRQ�FRQWLQXH�GH�V
DJJUDYHU�DYHF�OD�SDQGpPLH� 

 

3UHPLHUV�SDV�G¶XQH�YRORQWDLUH�DXSUqV�GH�O¶pTXLSH�GH�3%,�HQ�&RORPELH 
 

 

2ULJLQDLUH�GH�UpJLRQ�SDULVLHQQH�HW�GLSO{PpH�HQ�UHODWLRQV�LQWHUQDWLRQDOHV��/HQD�6WHSKDQ�IDLW�SDUWLH�GHV�FLQT�
QRXYHOOHV� YRORQWDLUHV�GH�3%,� HQ�&RORPELH��$SUqV� V¶rWUH� LQWpUHVVpH�DX�FRQWH[WH�FRORPELHQ� ORUV�GH� WRXUQpHV�HQ�
(XURSH GH�GpIHQVHXU�H�V GHV�GURLWV�KXPDLQV��HOOH�D�GpFLGp�GH�SRVWXOHU�HQ�WDQW�TXH�YRORQWDLUH��(OOH�QRXV�UDFRQWH�
VHV�SUHPLHUV�SDV�FRPPH�© EULJDGLVWD ª�DXSUqV�GH�O¶pTXLSH�G¶8UDEi� 

 

��������3OXVLHXUV�PRLV�DSUqV�DYRLU�SRVWXOp�HW� VXLYL� OHV�GLIIpUHQWV�HQWUHWLHQV�HQ� OLJQH�� OD�
QRXYHOOH�pTXLSH�GH�YRORQWDLUHV�V¶HVW�MRLQWH�j�3%,-&RORPELH�DX VHLQ�GH�OD�PDLVRQ�FRP�
PXQDXWDLUH�GH�WUDYDLO�GH�%RJRWi��VLqJH�GX�SURJUDPPH�QDWLRQDO� '��DX�FRQWH[WH�SDQ�
GpPLTXH��QRXV�Q¶DYLRQV�PDOKHXUHXVHPHQW�SX�IDLUH�OD�VHPDLQH�GH�UHQFRQWUH�HW�IRUPD�
WLRQ�HQ�(VSDJQH��HW�QRXV�VRPPHV�GRQF�UHQFRQWUpHV�SK\VLTXHPHQW�j�%RJRWi� 
��������'HX[�LQWHQVHV�VHPDLQHV�GH�IRUPDWLRQ�QRXV�UDSSURFKHQW�GH�QRWUH�PLVVLRQ�HQ�WDQW�TXH�
YRORQWDLUHV��DYDQW�GH�FKDFXQH�UHMRLQGUH�QRV�]RQHV�GH�WHUUDLQ��3RXU�PD�SDUW��MH�P¶HQYROH�
DYHF�*HPPD��QRWUH�FDPDUDGH�FDWDODQH��SRXU�8UDEi��FDSLWDOH�GH�OD�FXOWXUH�EDQDQLqUH��3UqV�

GH� OD� IURQWLqUH�SDQDPpHQQH��FHWWH�]RQH�JpRVWUDWpJLTXH�� ULFKH�HQ� UHVVRXUFHV�QDWXUHOOHV�� VXELW� OHV�GLVSXWHV� WHUULWRULDOHV�
HQWUH�GLYHUV�JURXSHV�DUPpV�YRXODQW�SUHQGUH�OH�FRQWU{OH�GHV�WHUUHV�HW�GHV�URXWHV�G¶DFFqV�DX�*ROIH�FDULEpHQ� 

/¶pTXLSH�G¶8UDEi�DFFRPSDJQH�SULQFLSDOHPHQW�GHX[�RUJDQLVDWLRQV���OD�&RPPLVVLRQ�GH�-XVWLFH�HW�3DL[��-	3��HW�OD�
&RPPXQDXWp�GH�3DL[�GH�6DQ�-RVp�G¶$SDUWDGy��&HWWH�GHUQLqUH�OXWWH�GHSXLV����DQV�SRXU�SUpVHUYHU�VRQ�PRGqOH�G¶RUJDQL�
VDWLRQ�FROOHFWLYH�HW�VXUWRXW�VD�QHXWUDOLWp�IDFH�j�OD�SUpVHQFH�G¶DFWHXUV�DUPpV��(Q�FHWWH�SpULRGH�GH�SDQGpPLH��HOOH�V¶HVW�DW�
WDFKpH�j�DPSOLILHU�VRQ�DXWRVXIILVDQFH�DOLPHQWDLUH��1RV�SUHPLHUV�SDV�HQ�FHV�OLHX[�G¶HVSRLU�SRXU�XQ�PRGqOH�DOWHUQDWLI�GH�
YLH�HQ�FRPPXQDXWp�QRXV�SORQJHQW�UDSLGHPHQW�GDQV�FH�FRQWH[WH�SURWpLIRUPH�HQ�SHUSpWXHOOH�pYROXWLRQ� 

/HQD�6WHSKDQ 
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.HQ\D 

(QWUHWLHQ�DYHF�0DU\DQQH�.DVLQD���©(QRXJK�LV�HQRXJK��ª 
 

0DU\DQQH�.DVLQD�HVW�XQH�GpIHQVHXUH�GHV�GURLWV�GHV�IHPPHV�DX�.HQ\D��(OOH�HVW�FR-IRQGDWULFH�GX�.D\ROH�6RFLDO�
-XVWLFH�&HQWHU��TXL�OXWWH�FRQWUH�OD�YLROHQFH�EDVpH�VXU�OH�JHQUH�HW�FRQWUH�OHV�EUXWDOLWpV�SROLFLqUHV��'DQV�XQ�HQWUHWLHQ�
DYHF�1DwPD�&RWWLHU��DVVLVWDQWH�HQ�FRPPXQLFDWLRQ�HW�UHFKHUFKH�GH�IRQGV�DXSUqV�GH�3%,-6XLVVH� HOOH�GpFULW�OD�VLWXDWLRQ�
DFWXHOOH�GHV�IHPPHV�DX�.HQ\D�HW�DSSRUWH�GHV�LGpHV�SRXU�DPpOLRUHU�OHXU�VRUW� 

,PSDFW� GH� OD� SDQGpPLH� DX�
.HQ\D 

/D� SDQGpPLH� D� GpWpULRUp�
OD�VLWXDWLRQ�GHV�IHPPHV�HW�GHV�
ILOOHV� DX� .HQ\D�� /
DXJPHQWD�
WLRQ� GX� FK{PDJH�� OH� PDQTXH�
GH� SURGXLWV� GH� SUHPLqUH� Qp�
FHVVLWp�� OD� IHUPHWXUH� GHV�
pFROHV� HW� OH� FRQILQHPHQW� RQW�
HX� XQ� LPSDFW� QpJDWLI� VXU� OHV�
YLROHQFHV� GRPHVWLTXHV� HW�
pPRWLRQQHOOHV�� .DVLQD� VRX�
OLJQH� O¶LPSDFW�� VXU� OH� ORQJ�
WHUPH��GHV�pFROHV�UHVWpHV�IHUPpHV��7UqV�SUREDEOHPHQW��OHV�
DEDQGRQV� VFRODLUHV� VH�PXOWLSOLHURQW�� FDU� OHV� HQIDQWV�GRL�
YHQW�WUDYDLOOHU�SRXU�DLGHU�OHXUV�SDUHQWV�j�VXEYHQLU�j�OHXUV�
EHVRLQV�GH�EDVH��&RPPH�LO�Q
\�D�TXH�SHX�G
HPSORLV�GLV�
SRQLEOHV��OHV�MHXQHV�JDUoRQV�VRQW�SRXVVpV�j�UHMRLQGUH�GHV�
JDQJV� GH� MHXQHV� WDQGLV� TXH� FHUWDLQHV� ILOOHV� GRLYHQW� VH�
SURVWLWXHU�� 'H� QRPEUHXVHV� ILOOHV� QH� SRXUURQW� MDPDLV� UH�
WRXUQHU�j�O
pFROH�HQ�UDLVRQ�G¶XQH�JURVVHVVH�DGROHVFHQWH�  

/RUVTX
RQ� OXL�GHPDQGH�FH�TXH� OH�JRXYHUQHPHQW�GH�
YUDLW�IDLUH�SRXU�DPpOLRUHU�OD�VLWXDWLRQ��OD�UpSRQVH�GH�.DVL�
QD�HVW�VLPSOH���LO�GRLW�VXEYHQLU�DX[�EHVRLQV�GH�EDVH��&HOD�
LQFOXW� OD� QRXUULWXUH�� O
pGXFDWLRQ�� OHV� VRLQV� GH� VDQWp� SRXU�
WRXV��GHV�DEULV�V�UV�SRXU�OHV�IHPPHV�HW�GDYDQWDJH�GH�OR�
JHPHQWV� DERUGDEOHV�� ©/D� SDXYUHWp�� F
HVW� GH� OD� YLROHQFH��
4XDQG�LO�\�D�GH�OD�SDXYUHWp��LO�\�D�GH�OD�YLROHQFHª� 

/H�PDQTXH�GH� VRXWLHQ�GX�JRXYHUQHPHQW�SRXVVH� OHV�
GpIHQVHXU�H�V� GHV� GURLWV� KXPDLQV� FRPPH� .DVLQD� j� VH�
EDWWUH�SRXU� OHXUV�GURLWV��$YHF� VL[� DXWUHV� IHPPHV�� HOOH� D�
FUpp� OH� .D\ROH� 6RFLDO� -XVWLFH� &HQWHU�� ,QGpSHQGDPPHQW�
GHV�PHQDFHV�TX
HOOHV�UHoRLYHQW�GH�OD�SROLFH�-� OHV�© NLOOHU�
FRSV ª�� FRPPH� HOOHV� OHV� DSSHOOHQW� -�� HOOHV� GpIHQGHQW� OHV�
IHPPHV� YLFWLPHV� GH� YLROHQFH� EDVpH� VXU� OH� JHQUH� RX� GH�
GLVSDULWLRQ IRUFpH�� /HXU� REMHFWLI� HVW� G
REWHQLU� MXVWLFH� HQ�
GRFXPHQWDQW� OHV�FDV�HW�GH�GRQQHU�DX[� IHPPHV�XQH�SUR�
WHFWLRQ�DLQVL�TX
XQ�VRXWLHQ�PHQWDO�HW�MXULGLTXH� 

'HYRLU� VH� SURVWLWXHU� SRXU�
REWHQLU� GHV� SURGXLWV�PHQV�
WUXHOV 
��������/H� .D\ROH� 6RFLDO� -XV�
WLFH� &HQWHU� SODLGH� pJDOHPHQW�
HQ� IDYHXU� GH� OD� JUDWXLWp� GHV�
SURGXLWV� PHQVWUXHOV�� $X� .H�
Q\D�� OHV� SURGXLWV� PHQVWUXHOV�
VRQW� FRQVLGpUpV� FRPPH� XQ�
ELHQ�GH�OX[H��'H�QRPEUHXVHV�
ILOOHV� Q¶RQW� WRXW� VLPSOHPHQW�
SDV�OHV�PR\HQV�SRXU�HQ�DFKH�
WHU�� 3DU� FRQVpTXHQW�� EHDX�

FRXS�GH�ILOOHV�DEDQGRQQHQW� O
pFROH�GqV�TX
HOOHV�RQW�OHXUV�
UqJOHV��'
DXWUHV�ILOOHV�YRQW�MXVTX
j�VH�SURVWLWXHU�SRXU�RE�
WHQLU� GHV� SURGXLWV� PHQVWUXHOV�� /HXU� UDUHWp� HQWUDvQH� XQH�
XWLOLVDWLRQ� WURS� ORQJXH�GH�FHV�SURGXLWV�� FH�TXL�SURYRTXH�
VRXYHQW� GHV� LQIHFWLRQV�� &RPPH� GDQV� OD� SOXSDUW� GHV� Up�
JLRQV� GX� PRQGH�� OD� PHQVWUXDWLRQ� HVW� XQ� JUDQG� WDERX��
&HUWDLQHV� FRPPXQDXWpV�GX�.HQ\D� FRQVLGqUHQW� OD�PHQV�
WUXDWLRQ� FRPPH� XQ� PDXYDLV� SUpVDJH� HW� LQWHUGLVHQW� DX[�
SHUVRQQHV�TXL�RQW�OHXUV�UqJOHV�G
HQWUHU�GDQV�OD�FXLVLQH�RX�
O
pJOLVH�  

3RXU� URPSUH� DYHF� FHWWH� VWLJPDWLVDWLRQ�� OH� .D\ROH�
6RFLDO�-XVWLFH�&HQWHU�RUJDQLVH�GHV�SURJUDPPHV�GH�PHQ�
WRUDW�� /
REMHFWLI� HVW� G
LQIRUPHU� OHV� ILOOHV�� OHV� JDUoRQV� HW�
OHXUV�SDUHQWV�VXU� OD�PHQVWUXDWLRQ�� OHV�GURLWV� UHSURGXFWLIV�
HW� OH� GURLW� GH�QH�SDV� DYRLU� KRQWH�GH� VRQ�FRUSV��3RXU�XQ�
FKDQJHPHQW� GXUDEOH�� LO� HVW� LPSRUWDQW� G
LQFOXUH� WRXV� OHV�
JHQUHV�HW�WRXV�OHV�kJHV��H[SOLTXH�.DVLQD��©1RXV�H[LJHRQV�
GHV�GURLWV�VH[XHOV�HW� UHSURGXFWLIV�DLQVL�TXH�GHV�SURGXLWV�
PHQVWUXHOV�JUDWXLWV�GDQV�WRXV�OHV�HVSDFHV�SXEOLFV��ª� 

0DU\DQQH�.DVLQD�HW�OH�.D\ROH�6RFLDO�-XVWLFH�&HQWHU�
UHoRLYHQW� OH� VRXWLHQ�GH�3%,�GDQV� OHXU� WUDYDLO��(Q�pWURLWH�
FROODERUDWLRQ� DYHF� OHV� FHQWUHV� GH� MXVWLFH� VRFLDOH�� 3%,-
.HQ\D� RUJDQLVH� GHV� IRUPDWLRQV� GH� OHDGHUVKLS� HW� DXJ�
PHQWH�OD�YLVLELOLWp�GHV�SUREOpPDWLTXHV�DX�.HQ\D�FRPPH�
j�O
LQWHUQDWLRQDO��WRXW�HQ�VHQVLELOLVDQW OH�SXEOLF� 
 

$UWLFOH�GH�3%,-6XLVVH 

6SHDNLQJ�WRXU�YLUWXHO�HQ�QRYHPEUH�GHUQLHU�GHV�GpIHQVHXUV� 
GH�GURLWV�KXPDLQV�$QWKRQ\�.LPDQL�0EXUX�HW�0DU\DQQH�.DVLQD 

 

$YHF�$QWKRQ\�.LPDQL�0EXUX�� DXWUH� GpIHQVHXU� NHQ\DQ� GHV� GURLWV� KXPDLQV��PHPEUH� GX�.LDPDLNR� 6RFLDO�
-XVWLFH�&HQWHU�HW�PHPEUH�GX�FRPLWp�GH�O
DUWLFOH�����TXL�OXWWH�SRXU�O
DFFqV�DX[�GURLWV�IRQGDPHQWDX[�j�OD�WHUUH�HW�DX�
ORJHPHQW��O¶DFWLYLVWH�0DU\DQQH�.DVLQD�D�UpDOLVp�XQ�VSHDNLQJ�WRXU�YLUWXHO�ILQ�QRYHPEUH�SRXU�GpQRQFHU�OHV�FDV�GH�
YLROHQFHV� SROLFLqUHV� HW� YLROHQFHV� EDVpHV� VXU� OH� JHQUH� DX� .HQ\D� 7RXV� OHV� GHX[� RQW� HX� O
RFFDVLRQ� GH� V
HQWUHWH�
QLU DXSUqV�G
LQVWLWXWLRQV�VXLVVHV�HW�RQXVLHQQHV� 

0DU\DQQH�.DVLQD�HW�$QWKRQ\�.LPDQL�0EXUX 
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5DSSRUW������GH�)URQW�/LQH�'HIHQGHUV�VXU�OHV�YLRODWLRQV� 

GHV�GURLWV�KXPDLQV��JODoDQW�VXU�OD�&RORPELH� 
 

/¶RUJDQLVDWLRQ�)URQW�/LQH�'HIHQGHUV�D�SRXU�EXW�GH�SURWpJHU�OHV�GpIHQVHXUV�GHV�GURLWV�KXPDLQV�HQ�GDQJHU��6RQ�
DFWLRQ�HVW�FRPSOpPHQWDLUH�GH�FHOOH�GH�3%,��/HV�GHX[�RUJDQLVDWLRQV�VRQW�G¶DLOOHXUV�DOOLpHV�GDQV�3URWHFWGHIHQGHUV�HX��
'DQV�OH�UDSSRUW�DQQXHO�TX¶HOOH�YLHQW�GH�SXEOLHU��)URQWOLQH�'HIHQGHUV�IDLW�O¶DQDO\VH�GHV�DWWHLQWHV�OHV�SOXV�JUDYHV�DX[�
GURLWV�KXPDLQV�GDQV�OH�PRQGH�� 

/H� UDSSRUW� DQQXHO� GH� )URQW� /LQH� 'HIHQGHUV� ����� HVW�
WHUULILDQW ��O¶RUJDQLVDWLRQ�GpQRPEUH�����GpIHQVHXU�H�V�WXp�H�V�
HQ����� ������GHV�YLFWLPHV�WUDYDLOOHQW�VXU�OD�GpIHQVH�GH�O¶HQ�
YLURQQHPHQW�HW�GH�OD�WHUUH������WUDYDLOOHQW�VXU�OHV�GURLWV�GHV�
SHXSOHV� LQGLJqQHV�� ���� VXU� OHV� GURLWV� GHV� IHPPHV�� (W� OH�
FKLIIUH�OH�SOXV�LPSUHVVLRQQDQW�HVW�FHOXL-FL ������GHV�YLFWLPHV�
VRQW�FRORPELHQQHV��VRLW�SOXV�GH�OD�PRLWLp�GX�FKLIIUH�PRQGLDO � 

/
LPSXQLWp� HVW� JpQpUDOHPHQW� UHVWpH� OD� QRUPH�� HW� OHV�
PHXUWUHV�RQW�VRXYHQW�pWp�SUpFpGpV�GH�FDPSDJQHV�GH�GLIID�
PDWLRQ�DJUHVVLYHV��HQ�OLJQH�HW�KRUV�OLJQH��YLVDQW�j�GLVFUpGL�
WHU�OH�WUDYDLO�GHV�YLFWLPHV��$X�YX�GX�QRPEUH�GH�PHXUWUHV�
TXL� VH� SURGXLVHQW� GDQV� OH� FDGUH� GH� SURMHWV� G¶H[SORLWDWLRQ�
GHV�WHUUHV�j�GHV�ILQV�pFRQRPLTXHV��PLQHV��EDUUDJHV��HWF����
OHVTXHOV� VRQW� VRXYHQW� j� O¶RULJLQH� GH� FRQIOLWV� HW� GH� YLROD�
WLRQV�GHV�GURLWV��RQ�GRLW�GpQRQFHU�XQ�GpFDODJH�IRQGDPHQ�
WDO�HQWUH� OHV� UHVSRQVDELOLWpV�HW� OHV�DFWLRQV�GHV�HQWUHSULVHV��
GHV�LQYHVWLVVHXUV�HW�GHV�DXWRULWpV�ORFDOHV��G¶XQH�SDUW��HW�OHV�
GURLWV�GHV� FRPPXQDXWpV�� G¶DXWUH�SDUW�� \� FRPSULV� OH�GURLW�
G
rWUH�LQIRUPp�HW�GH�UHIXVHU�OHV�SURMHWV�SURSRVpV� 

 

,PSDFW�GX�&RYLG-�� 
/HV�DVVDVVLQDWV�GH�GpIHQVHXUV�GHV�GURLWV�KXPDLQV�VH�

VRQW� SRXUVXLYLV� VDQV� UHOkFKH� HW�� GDQV� FHUWDLQV� SD\V�� OHV�
PHXUWULHUV�RQW�SURILWp�GX�FRQILQHPHQW�SRXU�FLEOHU�OHV�Gp�
IHQVHXUV��GRQW�OHV�VWUDWpJLHV�GH�VpFXULWp�DXUDLHQW�DXSDUD�
YDQW� LPSOLTXp� GH� IUpTXHQWV� FKDQJHPHQWV� GH� OLHX�� $YHF�
GHV� DJUHVVHXUV� VRXYHQW� OLpV� RX� HQ� FROOXVLRQ� DYHF� OHV�
IRUFHV� GH� SROLFH� RX�PLOLWDLUHV�� OD� QDWXUH� VpFXULVpH� GH� OD�
UpSRQVH�&RYLG-���GDQV�GH�QRPEUHX[�SD\V�D�IDLW�HQ�VRUWH�
TXH� OHV� PHXUWULHUV� RQW� HX� XQ� DFFqV� IDFLOLWp� DX[� GpIHQ�
VHXUV��JUkFH�j�O
DXJPHQWDWLRQ�GH�OD�SUpVHQFH�SROLFLqUH�HW�
PLOLWDLUH�GDQV�OHV�HVSDFHV�SXEOLFV�� 

/
DQQpH� ����� D� YX� XQH� QRXYHOOH� DXJPHQWDWLRQ� GX�
QLYHDX�GH�YLROHQFH�j�O
HQFRQWUH�GHV�GpIHQVHXUV�GHV�GURLWV�
KXPDLQV�HQ�&RORPELH��HQ�SDUWLFXOLHU�FHX[�TXL�SDUWLFLSHQW�
j� OD�PLVH� HQ�°XYUH� GX� SURFHVVXV� GH� SDL[� HW� TXL� V
HQJD�
JHQW� GDQV� GHV� LQLWLDWLYHV� YRORQWDLUHV� GH� VXEVWLWXWLRQ� GHV�
FXOWXUHV�GH�GURJXH��RX�FHX[�TXL�V
RSSRVHQW�j�O
H[WUDFWLRQ�
GHV�UHVVRXUFHV�QDWXUHOOHV��3HQGDQW�OHV�VL[�SUHPLHUV�PRLV�
GH� O
DQQpH�� 3URJUDPD� 6RPRV� 'HIHQVRUHV� �&RORPELH�� D�
IDLW�pWDW�G
XQH�DXJPHQWDWLRQ�GH�����GX�QRPEUH�GH�GpIHQ�
VHXUV� WXpV� SDU� UDSSRUW� j� OD� PrPH� SpULRGH� O
DQQpH� GHU�
QLqUH��HW��SDUPL�FHV�PHXUWUHV������VH�VRQW�SURGXLWV�SHQ�
GDQW�XQH�SpULRGH�GH�UHVWULFWLRQV�RX�GH�FRQILQHPHQW�SDU�OH�
JRXYHUQHPHQW�� &HOD� FRQILUPH� OH� FRQVWDW� UpSpWp� SDU� OHV�
SHUVRQQHV�PHQDFpHV���OHV�DVVDVVLQV�QH�VH�FRQILQHQW�SDV� 

3RXUTXRL�WDQW�GH�YLFWLPHV�HQ�&RORPELH�" 
6XLWH� j� OD� VLJQDWXUH� GH� O
DFFRUG� GH� SDL[� �QRYHPEUH�

������ HW� j� OD� GpPRELOLVDWLRQ� GX� JURXSH� JXpULOOpUR� GHV�
)$5&�� HW� HQ� UDLVRQ�GX�GpILFLW� GH�SUpVHQFH�GH� O
DSSDUHLO�
GH�O
eWDW��G¶DXWUHV�JURXSHV�DUPpV�RQW�SULV�OH�FRQWU{OH�GHV�
WHUULWRLUHV�DXWUHIRLV�FRQWU{OpV�SDU� OH�JURXSH�GLVVRXV��'H�
SXLV�������FHV�IDFWLRQV�EHOOLJpUDQWHV�VH�IRQW�FRQFXUUHQFH�
SRXU� FRQWU{OHU� OHV� WHUULWRLUHV� j� OD� SRXUVXLWH�GH� OHXUV�RE�
MHFWLIV�pFRQRPLTXHV�LOOLFLWHV�HW�OHXUV�WUDILFV� 

/¶(WDW�pWDQW�SHX�DFWLI�VXU�FH�WKqPH��LO�HVW�UHYHQX�DX[�
GpIHQVHXUV� GHV� GURLWV� KXPDLQV� GH� IDLUH� SUHVVLRQ� SRXU� OD�
PLVH�HQ�°XYUH�GHV�pOpPHQWV�FUXFLDX[�GHV�DFFRUGV�GH�SDL[��
HW�GH�SURPRXYRLU�GHV�SURJUDPPHV�GH�VXEVWLWXWLRQ�GHV�FXO�
WXUHV� DXSUqV� GH� OHXUV� FRPPXQDXWpV�� &HV� GpIHQVHXUV� DX[�
F{WpV�GH�FHX[�TXL�GpIHQGHQW�OHV�GURLWV�IRQFLHUV��HQYLURQQH�
PHQWDX[�HW�GHV�SHXSOHV�LQGLJqQHV��VRQW�UpJXOLqUHPHQW�SULV�
SRXU�FLEOH�SDU� OHV�JURXSHV�DUPpV��(W� OHV� LQWHUYHQWLRQV�GH�
O¶DUPpH�Q¶RQW�SDV�WRXMRXUV�DPpOLRUp�OD�VLWXDWLRQ� 

'DQV�OH�PrPH�WHPSV��OH�QRPEUH�GH�GpIHQVHXUV�UHFH�
YDQW�OD�SURWHFWLRQ�GH�O
8QLWp�QDWLRQDOH�GH�SURWHFWLRQ�D�pWp�
UpGXLW��$X�0H[LTXH�DXVVL��OH�&RQJUqV�IpGpUDO�D�DSSURXYp�
OD� GLVVROXWLRQ� GH� SOXVLHXUV� IRQGV� ILGXFLDLUHV� IpGpUDX[��
GRQW� OD� SULQFLSDOH� VRXUFH� GH� UHYHQXV� GX�PpFDQLVPH� GH�
SURWHFWLRQ�GHV�GpIHQVHXUV�GHV�GURLWV�KXPDLQV�HW�GHV�MRXU�
QDOLVWHV�� ODLVVDQW�SOXV�GH�������EpQpILFLDLUHV�GH�PHVXUHV�
GH�SURWHFWLRQ�GDQV�O
LQVpFXULWp� 

/HV�FKLIIUHV�GH�O¶$PpULTXH�ODWLQH�OD�PHWWHQW�WULVWHPHQW�
HQ�pYLGHQFH ��RXWUH�OD�&RORPELH��OH�*XDWHPDOD��OH�0H[LTXH�
HW� OH� +RQGXUDV� ILJXUHQW� DXVVL� GDQV� OH� KDXW� GH� FH� VLQLVWUH�
FODVVHPHQW��0DLV�OH�UDSSRUW�FRPSOHW�UHQG�FRPSWH�GH�OD�VL�
WXDWLRQ�VXU�WRXV�OHV�FRQWLQHQWV��9RXV�SRXYH]�OH�WpOpFKDUJHU�
HQ� XWLOLVDQW� FH� OLHQ �� KWWSV���ZZZ�IURQWOLQHGHIHQGHUV�RUJ�
VLWHV�GHIDXOW�ILOHV�IOGBJOREDOBDQDO\VLVB�����SGI 

 

0LFKHO�9DVLF 

3RXU�WRXW�GRQ�G¶DX�PRLQV����HXURV��3%,-%HOJLXP�D�UHoX�OD�UHFRQGXFWLRQ� 
GH�VRQ�GURLW�j�RFWUR\HU�GHV�DWWHVWDWLRQV�ILVFDOHV�SRXU�OHV�DQQpHV�IXWXUHV��� 


