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(G��UHVS����0��9DVLF��5XH�/W��)UHGG\�:DPSDFK�����������%UX[HOOHV�-�%XUHDX�GH�GpS{W���9HUYLHUV���-�(QYRL��QRQ�SULRULWDLUH�j�WDULI�UpGXLW 
$ERQQHPHQW�����HXURV�-�&RWLVDWLRQ�GH�V\PSDWKLVDQW������HXURV�-��&RWLVDWLRQ�GH�PHPEUH�HIIHFWLI������HXURV 

���DQV�DX�VHUYLFH�GH�OD�SDL[�HW�GHV�GURLWV�KXPDLQV 
 

(Q� FH�PRLV� GH� VHSWHPEUH� ������ QRWUH� DVVRFLDWLRQ� IrWH� WRXW�
MXVWH�VRQ�TXDUDQWLqPH�DQQLYHUVDLUH��&¶HVW�HQ�VHSWHPEUH������TXH�
3HDFH� %ULJDGHV� ,QWHUQDWLRQDO� D� YX� OH� MRXU�� j� O¶LQLWLDWLYH� G¶XQH�
GL]DLQH�GH�SDFLILVWHV�RULJLQDLUHV�GX�PRQGH�HQWLHU��&HV� UHSUpVHQ�
WDQWV�GH�GLYHUVHV�DVVRFLDWLRQV�DYDLHQW�DFFHSWp�GH�VH�UHQFRQWUHU�j�
*ULQGVWRQH�,VODQG��DX�&DQDGD��HQ�YXH�GH�FUpHU�XQH�QRXYHOOH�RUJD�
QLVDWLRQ�LQWHUQDWLRQDOH�TXL�VH�VSpFLDOLVHUDLW�GDQV�O
LQWHUYHQWLRQ�QRQ
-DUPpH�GH�WLHUFHV�SDUWLHV�GDQV�OHV�]RQHV�GH�FRQIOLW�� 

/RUV� GH� OD� UHQFRQWUH�� OHV� PLOLWDQWV� GH� OD� SDL[� SDUWDJq�
UHQW OHXUV� H[SpULHQFHV� G
DFWLRQ� QRQ-YLROHQWH�� GLVFXWqUHQW GX� U{OH�
SRVVLEOH�GHV�DFWHXUV�LQWHUQDWLRQDX[�GDQV�OHV�FRQIOLWV�HW�GH�O
LPSRU�
WDQFH�GH�O
LPSDUWLDOLWp��(Q�RXWUH��LOV�GpEDWWLUHQW�GH�OD�IRUPH�RUJD�
QLVDWLRQQHOOH�HW�G
XQ�SDUWHQDULDW SRVVLEOH�HQWUH 3%,�HW O
218��8QH�
IRLV�OD�GpFLVLRQ�SULVH�GH�FUpHU�XQH�QRXYHOOH�RUJDQLVDWLRQ��OD�GpFOD�
UDWLRQ� IRQGDWULFH� IXW� UpGLJpH� HW� OHV� VWUXFWXUHV� GH� O
RUJDQLVDWLRQ�
GpWHUPLQpHV��'LYHUV�DVSHFWV�SUDWLTXHV�\�IXUHQW�pJDOHPHQW�WUDLWpV��
FRPPH�OD�PLVH�HQ�UpVHDX��OD�IRUPDWLRQ�GHV�DFWHXUV�GH�WHUUDLQ��OH�
GpYHORSSHPHQW�GHV�SURMHWV��OD�FROOHFWH�GH�IRQGV��HWF� 

&¶HVW�GHX[�DQV�SOXV�WDUG��HQ�������DX�1LFDUDJXD�TXH�V¶HIIHF�
WXD�OD�SUHPLqUH�PLVVLRQ�GH�3%,�VXU�OH�WHUUDLQ��%HDXFRXS�G¶DXWUHV�
SURMHWV�VXLYLUHQW�VXU�GLIIpUHQWV�FRQWLQHQWV ��DX�*XDWHPDOD��DX�6DO�
YDGRU��DX�6UL�/DQND��HQ�$PpULTXH�GX�1RUG��GDQV�OHV�%DONDQV��HQ�
&RORPELH��HQ�+DwWL��DX�0H[LTXH��HQ�,QGRQpVLH��DX�1pSDO��DX�+RQ�
GXUDV��DX�.HQ\D��HWF��6L�FHUWDLQV�SURMHWV�VH�VRQW�DUUrWpV�RX�WUDQV�
IRUPpV�j�SOXV�RX�PRLQV�EUqYH�pFKpDQFH��G¶DXWUHV�RQW�GXUp�ORQJ�
WHPSV��PXOWLSOLDQW�PrPH�OHV�pTXLSHV�G¶REVHUYDWHXUV�VXU�OH�WHUUDLQ��
6XU�OHV�TXDWUH�GpFHQQLHV��QRPEUHX[�HQ�WRXW�FDV�VRQW�OHV�OLHX[�R��
OHV�YRORQWDLUHV�GH�3%,�RQW�DQLPp�GHV�IRUPDWLRQV�j�OD�QRQ-YLROHQFH�
HW�RX� RIIHUW� XQ� DFFRPSDJQHPHQW� SURWHFWHXU� DX[� GpIHQVHXUV� GHV�
GURLWV�KXPDLQV�PHQDFpV�HQ�UDLVRQ�GH�OHXU�HQJDJHPHQW� 

3RXU�SDVVHU�HQ�UHYXH�OHV�GLIIpUHQWHV�SKDVHV�GH�VRQ�KLVWRLUH�HW�
VH�UHPpPRUHU�VHV�PXOWLSOHV�WHUUDLQV�G¶DFWLRQ��XQ�PXVpH�YLUWXHO�D�
pWp�FUpp�VXU�OH�VLWH�LQWHUQDWLRQDO�GH�QRWUH�RUJDQLVDWLRQ�HQ�DQJODLV��
1RXV� YRXV� LQYLWRQV� j� OH� YLVLWHU� j� O¶DGUHVVH� VXLYDQWH� � KWWSV���
ZZZ�SHDFHEULJDGHV�RUJ�HQ�DQQLYHUVDU\-WLPHOLQH�� 8QH� OLJQH� GX�
WHPSV�V¶\�GpURXOH�VXU�OHV�TXDUDQWH�DQV�G¶H[LVWHQFH�GH�3%,��DYHF�
GHV�GRFXPHQWV�G¶LOOXVWUDWLRQ�FRPPH�GHV�SKRWRV�RX�GHV�YLGpRV�� 

(Q�OLHQ�DYHF�QRWUH�TXDUDQWLqPH�DQQLYHUVDLUH��QRXV�SXEOLRQV�
pJDOHPHQW��HQ�GHUQLqUH�SDJH�GX�SUpVHQW�EXOOHWLQ��XQ�DUWLFOH�G¶HQ�
WUHWLHQ�DYHF�XQH�DQFLHQQH�YRORQWDLUH�D\DQW�WUDYDLOOp�j�SOXVLHXUV�
UHSULVHV� SRXU� 3%,�� (OOH� \� SDUOH� QRWDPPHQW� GH� O¶pYROXWLRQ� GX�
WUDYDLO�G¶DFFRPSDJQHPHQW�DX�FRXUV�GHV�TXDWUH�GpFHQQLHV���� 
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%HUQDUGR� &DDO� ;RO�� OHLGHU� YDQ� KHW� YHU]HW�� ZHUG�
JHFRQIURQWHHUG�PHW�ODVWHU��FULPLQDOLVHULQJ�HQ�MXULGLVH�
ULQJ���LQ�HHQ�]HHU�FRQWURYHUVLHHO�YRQQLV�GRRU�GH�UHFKW�
EDQN� YDQ�&REiQ� LQ�QRYHPEHU� ������ZHUG� KLM� YHURRU�
GHHOG� WRW� �� MDDU� HQ� �� PDDQGHQ� YRRU� GH� YHUPHHQGH�
PLVGULMYHQ�YDQ�LOOHJDOH�GHWHQWLH�HQ�EHURYLQJ��+HW�YRQ�
QLV� LV�QRJ�QLHW�GHILQLWLHI��PDDU�%HUQDUGR�&DDO�;RO�]LW�
DO�VLQGV�MDQXDUL������LQ�GH�JHYDQJHQLV� 

9HUWHJHQZRRUGLJHUV� YDQ� GH� 9HUHQLJGH� 1DWLHV�
EHVFKRXZHQ� KHW� MXULGLVFKH� SURFHV� WHJHQ� %HUQDUGR�
&DDO� ;RO� DOV� HHQ� ]DDN� GLH� GXLGHOLMN� JHFULPLQDOLVHHUG�
LV�� ³'H� YHURRUGHOLQJ� YDQ� GH� 4¶HTFKt¶-OHLGHU� LV� HHQ�
SRJLQJ� RP� GH� OHJLWLHPH� XLWRHIHQLQJ� YDQ� GH� UHFKWHQ�
YDQ�GH� LQKHHPVH�JHPHHQVFKDS�KHW�]ZLMJHQ�RS� WH� OHJ�
JHQ� HQ� LQ� GLVNUHGLHW� WH� EUHQJHQ�´� DOGXV� GH� GHVNXQGL�
JHQ�� ³'LW� LV� JHHQ�RS� ]LFK]HOI� VWDDQG� JHYDO�� LQ�*XDWH�
PDOD� ZRUGHQ� WDOOR]H� OHGHQ� YDQ� LQKHHPVH� JHPHHQV�
FKDSSHQ� JHFULPLQDOLVHHUG� RPGDW� ]H� KXQ� WUDGLWLRQHOH�
ODQG� HQ� KXOSEURQQHQ� YHUGHGLJHQ� WHJHQ� JURRWVFKDOLJH�
RQWZLNNHOLQJVSURMHFWHQ�GLH�PLOLHXVFKDGH�YHURRU]DNHQ��
:LM�GULQJHQ�HURS�DDQ�GDW�VWUDIUHFKWHOLMNH�RQGHU]RHNHQ�
RQDIKDQNHOLMN�HQ�RQSDUWLMGLJ�]LMQ�´� 
 ,Q� 3%,� *XDWHPDOD¶V� $&e5&$7(� SURJUDPPD�
YDQ� PDDUW� VSUDN� %HUQDUGR� RQGHU� DQGHUH� RYHU� ]LMQ�
VWULMG� YRRU� GH� YHUGHGLJLQJ� YDQ� GH� &DKDEyQ� ULYLHU� HQ�
GH� FULPLQDOLVHULQJ� WHJHQ� KHP� �]LH�
ZZZ�SHDFHEULJDGHV�QO�QLHXZV�SHDFHIXO-UHVLVWDQFH-RI-
FDKDERQ��PHW�(QJHOVH�RQGHUWLWHOV��� 

 

%URQ���3%,-1HGHUODQG� 

2S� GH� ULYLHU� GH� &DKDEyQ� HQ� KDDU� ]LMULYLHUHQ�
2[HF�� &DQOLFK� HQ� &KLDFWp� ZHUGHQ� ]HYHQ� ZDWHU�
NUDFKWFHQWUDOHV�JHERXZG��5HQDFH� ,�� ,,�� ,,,�� ,9��2[HF��
2[HF� ,,� HQ�&KLFKDLF��'H� ERXZ� YDQ� GLH� VWXZGDPPHQ�
YHUVWRRUW� KHW� HFRV\VWHHP� HUQVWLJ�� YHUQLHWLJW� KDELWDWV��
ZLM]LJW� GH� VWURPLQJ� HQ� YHUDQGHUW� GH� EDVLVSDUDPHWHUV�
YDQ� KHW� ZDWHU�� ]RDOV� GH� WHPSHUDWXXU� HQ� GH�
]XXUVWRIJUDDG�� 2PZLOOH� YDQ� GLW� SUREOHHP� KHHIW� GH�
3HDFHIXO�5HVLVWDQFH�RI�&DKDEyQ�LQ�DXJXVWXV������HHQ�
UDDGSOHJLQJ�WH�JRHGHU�WURXZ�JHKRXGHQ�PHW�EHWUHNNLQJ�
WRW� KHW� K\GUR-HOHNWULVFKH� SURMHFW�� ZDDUDDQ� �������
PHQVHQ� KHEEHQ� GHHOJHQRPHQ�� 6OHFKWV� ��� PHQVHQ�
VWHPGHQ�YRRU�GH�ZDWHUNUDFKWFHQWUDOHV��3%,�EHJHOHLG�
GH�KHW�UDDGSOHJLQJVSURFHV� 

��0RPHQWHHO� HLVHQ� GH� ORNDOH� DXWRULWHLWHQ� HQ� GH�
JHPHHQVFKDSVUDGHQ� YRRU� RQWZLNNHOLQJ� �&2&2'(6��
YDQ� ���� JHPHHQVFKDSSHQ� GH� LQWUHNNLQJ� YDQ� GH� YHU�
JXQQLQJHQ� GLH� DDQ� KHW� EHGULMI� 2;(&� 6$� ]LMQ� YHU�
OHHQG�� RPGDW� GLH� ]LMQ� YHUNUHJHQ� ]RQGHU� WH� JRHGHU�
WURXZ�HHQ� UDDGSOHJLQJ� WH�KHEEHQ�JHKRXGHQ��RYHUHHQ�
NRPVWLJ�GH�EHSDOLQJ�����YDQ�KHW�,$2-YHUGUDJ� 

,Q�]LMQ�XLWVSUDDN�YDQ�PHL������KHHIW�KHW�&RQVWL�
WXWLRQHOH� +RI� GLW� ]HOI� HUNHQG� DOV� HHQ� VFKHQGLQJ� YDQ�
KHW� UHFKW� RS� UDDGSOHJLQJ� YDQ� KHW� 4¶HTFKL-YRON�� +HW�
KRI�VFKRUWWH�GH�DFWLYLWHLWHQ�YDQ�GH�ZDWHUNUDFKWFHQWUDOH�
HFKWHU� QLHW� RS��PDDU� JHODVWWH�ZHO� GDW� HU� HHQ� UDDGSOH�
JLQJ�YDQ�GH�JHPHHQVFKDS�]RX�SODDWVYLQGHQ� 

*XDWHPDOD 
 

3URWHVW�WHJHQ�VWXZGDPPHQ� 
 

'H�3HDFHIXO�5HVLVWDQFH�RI�&DKDEyQ�LV�HHQ�VDPHQZHUNLQJ�YDQ����JHPHHQVFKDSSHQ ��YDQDI�������RUJDQLVHHUGHQ�
]H�]LFK�RP�KHW�JURQGJHELHG�YDQ�GH�JHPHHQWH�&DKDEyQ�WH�YHUGHGLJHQ��+HW�4¶HTFKL�YRON�ZRRQW�DO�HHXZHQODQJ�LQ�ZDW�
QX�GH�JHPHHQWHQ�&REiQ��&KDPHOFR��&DUFKi��/DQNtQ��&DKDEyQ��7XFXU~�HQ�6HQDK~�]LMQ��'H�GRUSHQ�ZHUGHQ�JHERXZG�
ODQJV�GH�ULYLHUHQ�YDQ�KHW�JHELHG��3%,�*XDWHPDOD�EHJHOHLGW�GH�3HDFHIXO�5HVLVWDQFH�&DKDEyQ�VLQGV�MXOL������ 

3URWHVW�YRRU�GH�YULMODWLQJ�YDQ�%HUQDUGR�&DDO 

%HUQDUGR�&DDO�LQ�GH�JHYDQJHQLV�VLQGV�MDQXDUL����� 
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/DQGWLWHOV�YRRU�YURXZHQ 
 

+HW�&&'$�RQGHUQHHPW�YHOH�VWDSSHQ�RP�GH�SRVL�
WLH�YDQ�YURXZHQ�LQ�JHPHHQVFKDSSHQ�HQ�ELQQHQ�GH�RU�
JDQLVDWLH�WH�YHUVWHUNHQ��'H�KHOIW�YDQ�GH�IXQFWLHV�LQ�GH�
WUDGLWLRQHOH� DXWRULWHLWHQ� RS� JHPHHQVFKDSVQLYHDX�
ZRUGW�UHHGV�EHNOHHG�GRRU�YURXZHQ´��]HJW�/HVELD�$UWR�
OD�WURWV��2QODQJV�KHHIW�GH�RUJDQLVDWLH�RRN����RIILFLsOH�
ODQGHLJHQGRPVUHFKWHQ� YRRU� YURXZHQ� YHUNUHJHQ�� $OV�
JHYROJ� GDDUYDQ� ]LMQ� QX� QLHW� DOOHHQ�PDQQHQ� ODQGHLJH�
QDDU�LQ�GH�IDPLOLH��PDDU�RRN�YURXZHQ��³'LW�LV�HHQ�VXF�
FHV�HQ�KHW�JHHIW�RQV�GH�HQHUJLH�RP�WH�EOLMYHQ�YHFKWHQ�́  

 
0HHU�PRHG�GRRU�LQWHUQDWLRQDOH�VROLGDULWHLW 
 

 2QWPRHWLQJHQ� PHW� YHUWHJHQZRRUGLJHUV� HQ� PHW�
KHW�PDDWVFKDSSHOLMN�PLGGHQYHOG� JHYHQ�/HVELD�$UWROD�
H[WUD�PRHG�RP�KDDU�VWULMG�YRRUW�WH�]HWWHQ��³'H�ZHWHQ�
VFKDS�GDW�HU�RYHUDO�WHU�ZHUHOG�PHQVHQ�]LMQ��RRN�LQ�(X�
URSD� GLH� HFKW� JHwQWHUHVVHHUG� ]LMQ� LQ� RQV� ORW� HQ� RQ]H�
VWULMG��VWLPXOHHUW�PH�RP�GRRU�WH�JDDQ�´� 

 

$UWLNHO�YDQ�3%,-1HGHUODQG� 

+HW� KHHIW� KDDU� YHHO� WLMG� HQ� HQHUJLH� JHNRVW��PDDU�
/HVELD�$UWROD� VWDDW�QX�DDQ�KHW�KRRIG�YDQ�KHW�&RPLWp�
&DPSHVLQR� GHO� $OWLSODQR� �&&'$�� YRRU� GH� GHSDUWH�
PHQWHQ�%DMD�HQ�$OWD�9HUDSD]�HQ�,]DEiO��'H�DIJHORSHQ�
�� MDDU� KHHIW� GH� RUJDQLVDWLH� ���� JHPHHQVFKDSSHQ� LQ�
GH]H�UHJLR�EHJHOHLG��,Q�GH]H�UHJLR�]LMQ�FRQIOLFWHQ�RYHU�
ODQG� HQ� QDWXXUOLMNH� KXOSEURQQHQ� DORPWHJHQZRRUGLJ��
*URRWJURQGEH]LWWHUV�HQ�WUDQVQDWLRQDOH�RQGHUQHPLQJHQ�
SLNNHQ� GH� EHVWH� JURQG� LQ�� OHLGHQ� ULYLHUHQ� RP� HQ� YHU�
QLHWLJHQ� GH� EHVWDDQVPLGGHOHQ� YDQ� GH� SODDWVHOLMNH� EH�
YRONLQJ��(U�]LMQ�RRN�YHHOYXOGLJH�JHZHOGGDGLJH�XLW]HW�
WLQJHQ�YDQ�ERHUHQJHPHHQVFKDSSHQ� 

,Q� ����� ZHUGHQ� YLMI� YHUWHJHQZRRUGLJHUV� YDQ� GH�
&&'$� LQ� GH� UHJLR� 9HUDSD]� JHGRRG�� 6LQGVGLHQ� EH�
JHOHLGW�3%,�GH�RUJDQLVDWLH��³=H�ZLOGHQ�RQV�KHW�]ZLMJHQ�
RSOHJJHQ�´� ]HJW� /HVELD� $UWROD�� ³+HW� LV� KHHO� PRHLOLMN�
RP� DOV� YURXZ� HHQ� OHLGHQGH� URO� WH� VSHOHQ� LQ� HHQ� ODQG�
ERXZRUJDQLVDWLH�GLH�LQ�GH�ORRS�GHU�MDUHQ�LV�JHJURHLG�HQ�
VWHUNHU� LV� JHZRUGHQ�� ,N� EHQ� HU� ]HOIV� YDQ� EHVFKXOGLJG�
YHUDQWZRRUGHOLMN� WH�]LMQ�YRRU�GH�GRRG�YDQ�PLMQ�FROOH�
JD¶V�RQGHU�KHW�YRRUZHQGVHO�GDW�LN�PLM�]RX�SURILOHUHQ´��
DOGXV� GH� DFWLYLVWH�� $OV�PHQVHQUHFKWHQYHUGHGLJHU� VWDDW�
/HVELD� $UWROD� YRRUWGXUHQG� EORRW� DDQ� RS� JHQGHU� JH�
EDVHHUGH�EHOHGLJLQJHQ�HQ�EHGUHLJLQJHQ� 

 
 

 

*XDWHPDOD 
/HVELD�$UWROD���³+HW�LV�PRHLOLMN�RP�HHQ�YURXZ� 

HQ�HHQ�PHQVHQUHFKWHQYHUGHGLJHU�WH�]LMQ´ 
 

(HQ�ERHUHQRUJDQLVDWLH�OHLGHQ�DOV�YURXZ"�'DW�LV�QLHW�JHPDNNHOLMN�LQ�HHQ�ODQG�DOV�*XDWHPDOD��GDW�VWHUN�LV�GRRU�
GURQJHQ�YDQ�SDUWULDUFKDOH�VWUXFWXUHQ��/HVELD�$UWROD�HUYDDUW�GLW�HONH�GDJ��'H�LQKHHPVH�PHQVHQUHFKWHQYHUGHGLJVWHU�LV�
GH�FR|UGLQDWRU�YDQ�KHW�&RPLWp�&DPSHVLQR�GHO�$OWLSODQR�GH�ODV�9HUDSDFHV�� 

/HVELD�$UWROD��FR|UGLQDWRU�YDQ�KHW�&RPLWp�&DPSHVLQR� 
GHO�$OWLSODQR�GH�ODV�9HUDSDFHV��&&'$� 

 

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�ELMYRRUEHHOG�/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�YHUYDQJHQ�XLW�KHW�WHDP�� 

+HW�NDQWRRU�YDQ�KHW�&RPLWp�&DPSHVLQR� 
GHO�$OWLSODQR�GH�ODV�9HUDSDFHV 
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VLWLRQ� D� ODQFp� XQ� PRW� G¶RUGUH� GH�
JUqYH�JpQpUDOH��TXL�Q¶DYDLW�SDV� UHQ�
FRQWUp�XQ�JUDQG�pFKR�GHSXLV� 
 /D� )HFL�� UDWWDFKpH� DX� SDU�
TXHW�� HQTXrWH� VXU� GHV� DIIDLUHV� GH�
FRUUXSWLRQ� G¶DPSOHXU�� (OOH� D� WUD�
YDLOOp� PDLQ� GDQV� OD� PDLQ� DYHF� OD�
GpIXQWH� &RPPLVVLRQ� LQWHUQDWLRQDOH�
FRQWUH� O¶LPSXQLWp� DX� *XDWHPDOD�
�&LFLJ��� FUppH� HQ� ����� SDU� XQ� DF�
FRUG� HQWUH� O¶2QX� HW� OH� 3DUOHPHQW�
SRXU� SHUPHWWUH� GH� PHQHU� GHV� HQ�
TXrWHV� GpOLFDWHV� j� O¶DEUL� GHV� SUHV�
VLRQV�� /H� WUDYDLO� HIILFDFH� GH� OD�

&LFLJ� D� pWp� FRXURQQp� HQ� ����� SDU� OD�PLVH� HQ� FDXVH� GX�
SUpVLGHQW�� 2WWR� 3pUH]�0ROLQD�� HW� GH� VD� YLFH-SUpVLGHQWH��
5R[DQD� %DOGHWWL�� GDQV� OH� VFDQGDOH� GH� �OD� /LQHD��� QRP�
GRQQp� j�XQH� VWUXFWXUH�PDILHXVH�TXL� SRQFWLRQQDLW� OHV� UH�
FHWWHV� GRXDQLqUHV�� /D� IHUPHWp� GH� OD� SURFXUHXUH� 7KHOPD�
$OGDQD� HW� XQH� PRELOLVDWLRQ� FLWR\HQQH� GH� SOXVLHXUV� VH�
PDLQHV�DYDLHQW�DFFXOp�3pUH]�0ROLQD�j�OD�GpPLVVLRQ��$U�
UrWpV� HW� MXJpV�� OH� SUpVLGHQW� HW� OD� YLFH-SUpVLGHQWH� RQW� pWp�
FRQGDPQpV� HQ� ����� j� GH� ORXUGHV� SHLQHV� GH� UpFOXVLRQ��
7RXV�GHX[�VRQW�HQFRUH�HQ�SULVRQ� 
 

�3DFWH�GH�FRUURPSXV� 
(Q� ������ O¶pOHFWLRQ� j� OD� SUpVLGHQFH� GH� -LPP\�0R�

UDOHV��XQ�DQFLHQ�FRPLTXH�WpOpYLVXHO��D�PDUTXp�XQ�UHWRXU�HQ�
DUULqUH� GDQV� OHV� HQTXrWHV� DQWLFRUUXSWLRQ�� $SUqV� SOXVLHXUV�
WHQWDWLYHV��LO�pWDLW�SDUYHQX�j�VWRSSHU�OHV�DFWLYLWpV�GX�&LFLJ�
HQ�������HQ�PHWWDQW�ILQ�DX�PDQGDW�GH�VRQ�SUpVLGHQW��OH�MX�
ULVWH�FRORPELHQ�,YiQ�9HOi]TXH]��8Q�QRXYHDX�SDV�GDQV� OH�
�SDFWH�GHV�FRUURPSXV���QRP�GRQQp�SDU�OD�SUHVVH�j�OD�FROOX�
VLRQ� HQWUH� pOXV� SROLWLTXHV� HW� PLOLHX[� G¶DIIDLUHV�� &HV� GHU�
QLHUV��UpXQLV�GDQV�XQ�JURXSH�GH�SUHVVLRQ�EDSWLVp�)RQGDWLRQ�
FRQWUH�OH�WHUURULVPH��RQW�EUX\DPPHQW�VDOXp�OH�GpSDUW�IRUFp�
GX�SURFXUHXU�6DQGRYDO��'RQW�OH�SUpGpFHVVHXU��$QGUHL�*RQ�
]DOH]��DYDLW�OXL�DXVVL�pWp�PLV�KRUV�MHX�SDU�OD�SURFXUHXUH�3RU�
UDV��VRXV�O¶DFFXVDWLRQ�G¶DYRLU�WUDQVPLV�j�OD�SUHVVH�OHV�pOp�
PHQWV� G¶XQH� HQTXrWH� VXU� XQ� ILQDQFHPHQW� IUDXGXOHX[� GH�
FDPSDJQH�pOHFWRUDOH��,O�YLW�DXMRXUG¶KXL�DX[�eWDWV-8QLV� 

&HV�GHUQLHUV�MRXUV��&RQVXHOR�3RUUDV�RFFXSH�OHV�JURV�
WLWUHV�GHV�MRXUQDX[�SRXU�XQ�DXWUH�PRWLI� ��HOOH�HVW�DFFXVpH�
G¶DYRLU�SODJLp�VD�WKqVH�GH�GRFWRUDW�HQ�GURLW��HW�G¶DYRLU�RE�
WHQX�VRQ� WLWUH�GH�GRFWHXUH�DYHF�XQH� UDSLGLWp� VXVSHFWH��XQ�
DQ� VHXOHPHQW�DSUqV� VD�PDvWULVH��6RQ�GLUHFWHXU�GH� MXU\�GH�
WKqVH��9ODGLPLU�$JXLODU��DYDLW�pWp�QRPPp�SURFXUHXU�JpQp�
UDO�SDU�2WWR�3pUH]�0ROLQD��,O�DYDLW�G��UHQRQFHU�j�VD�FKDUJH�
DSUqV� VD� PLVH� HQ� FDXVH� GDQV� XQ� VFDQGDOH� G¶DWWULEXWLRQ�
IUDXGXOHXVH�GH�WHUUDLQV�j�XQH�HQWUHSULVH�HVSDJQROH� 

 

3URFXUHXU� DQWLFRUUXSWLRQ� HVW�
XQ�HPSORL�j�KDXW�ULVTXH�DX�*XDWH�
PDOD��9HQGUHGL�GHUQLHU��-XDQ�)UDQ�
FLVFR�6DQGRYDO�D�pWp�GpPLV�GH�VHV�
IRQFWLRQV� GH� SURFXUHXU� VSpFLDO�
FRQWUH�O¶LPSXQLWp��/H�OHQGHPDLQ��LO�
TXLWWDLW� OH� SD\V� SRXU� �SURWpJHU� VD�
YLH� HW� VRQ� LQWpJULWp��� D� FRPPXQL�
TXp� OH� EXUHDX� GX� PpGLDWHXU� GHV�
GURLWV� KXPDLQV�� &RPPH� O¶RQW� IDLW�
DYDQW� OXL� SOXVLHXUV� DXWUHV� KDXWV�
PDJLVWUDWV�� HPSrFKpV� GH� PHQHU� j�
ELHQ� GHV� HQTXrWHV� FRQFHUQDQW� GHV�
UHVSRQVDEOHV� SROLWLTXHV� RX� pFRQR�
PLTXHV�� /¶H[-SURFXUHXUH�7KHOPD�$OGDQD�� TXL� D� TXLWWp� OH�
*XDWHPDOD� HQ� ������ D� WZLWWp� j� VRQ� LQWHQWLRQ� �� �,FL� DX[�
eWDWV-8QLV�QRXV�YRXV�DWWHQGRQV��QRXV�VHURQV�VHSW�SURFX�
UHXUV� JXDWpPDOWqTXHV� HQ� H[LO�� /D� PDILD� QH� O¶HPSRUWHUD�
MDPDLV��1RXV�UHQWUHURQV�HQVHPEOH�GDQV�QRWUH�SD\V��� 

6DPHGL�� -XDQ� )UDQFLVFR� 6DQGRYDO� D� pWp� DFFRPSD�
JQp�j�OD�IURQWLqUH�VDOYDGRULHQQH�SDU�XQ�JURXSH�GH�GpIHQ�
VHXUV�GHV�GURLWV�KXPDLQV�HW�SDU�O¶DPEDVVDGHXU�GH�6XqGH��
¬�OD�WrWH�GX�%XUHDX�GX�SURFXUHXU�VSpFLDO�FRQWUH�O¶LPSX�
QLWp��)HFL���LO�pWDLW�HQ�FRQIOLW�DYHF�OD�SURFXUHXUH�JpQpUDOH��
0DULD�&RQVXHOR�3RUUDV��TXL�DYDLW�VXFFpGp�j�7KHOPD�$O�
GDQD� TXDQG� FHOOH-FL� DYDLW� pWp� FRQWUDLQWH� j� V¶H[LOHU�� /H�
EXUHDX�GH�OD�SURFXUHXUH�D�MXVWLILp�OH�OLFHQFLHPHQW�SDU�GHV�
�DEXV�FRQVWDQWV�HW�GH�IUpTXHQWHV�YLRODWLRQV��GH�O¶LQVWLWX�
WLRQ�HW�GHV�WHQWDWLYHV�GH��VDSHU�OH�WUDYDLO��O¶LQWpJULWp�HW�OD�
GLJQLWp�� GH� &RQVXHOR� 3RUUDV�� WUqV� SURFKH� GX� SUpVLGHQW�
TXL�O¶D�QRPPpH��OH�FRQVHUYDWHXU�$OHMDQGUR�*LDPPDWWHL� 
 

$SSHO�j�OD�JUqYH�JpQpUDOH 
/D� GpFLVLRQ� D� VXVFLWp� OHV� FULWLTXHV� GX� GpSDUWHPHQW�

G¶eWDW� DPpULFDLQ�� TXL� D� TXDOLILp� 6DQGRYDO� GH� �FKDPSLRQ�
GH�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ��HW�VRQ�pYLFWLRQ�GH��UHYHUV�
LPSRUWDQW�SRXU�O¶pWDW�GH�GURLW���6DQGRYDO�D�GpFODUp�YHQ�
GUHGL� TX¶LO� DYDLW� UHQFRQWUp� GH� QRPEUHX[� REVWDFOHV� GDQV�
VRQ�WUDYDLO�j�OD�)HFL�HW�TX¶RQ�OXL�DYDLW�GHPDQGp��SRXU�HQ�
TXrWHU�VXU�OH�WUqV�LPSRSXODLUH�SUpVLGHQW�$OHMDQGUR�*LDP�
PDWWHL�� GH�GHPDQGHU� O¶DFFRUG�SUpDODEOH�GH� OD�SURFXUHXUH�
3RUUDV��8QH�H[LJHQFH�TXL��VHORQ�OXL��DOODLW��j�O¶HQFRQWUH�GH�
O¶DXWRQRPLH�HW�GH�O¶LQGpSHQGDQFH��GH�VRQ�RUJDQLVPH� 

6DPHGL�� XQ�PLOOLHU� GH�PDQLIHVWDQWV� VRQW� GHVFHQGXV�
GDQV� OHV� UXHV� GH� OD� FDSLWDOH� GX� *XDWHPDOD� HQ� VROLGDULWp�
DYHF�OH�PDJLVWUDW�OLPRJp��HW�RQW�DSSHOp�j�OD�GpPLVVLRQ�GX�
3UpVLGHQW�HW�GH�OD�SURFXUHXUH�JpQpUDOH��/HV�SURWHVWDWDLUHV�
RQW�pJDOHPHQW�UHSURFKp�j�$OHMDQGUR�*LDPPDWWHL��PpGHFLQ�
GH�SURIHVVLRQ��VD�JHVWLRQ�GH�OD�SDQGpPLH�HW�OH�PDQTXH�GH�
YDFFLQV�HW�GH�PDWpULHO�GDQV�OHV�K{SLWDX[�SXEOLFV��/¶RSSR�

*XDWHPDOD 
 

8Q�SURFXUHXU�DQWLFRUUXSWLRQ�V¶H[LOH�SRXU�©VDXYHU�VD�YLHª��� 
 

/H�SUpVLGHQW�FRQVHUYDWHXU��$OHMDQGUR�*LDPPDWWHL��SRXUVXLW�VD�SXUJH�GHV�PLOLHX[�MXGLFLDLUHV�HQ�OLPRJHDQW�OH�SURFXUHXU�
DQWLFRUUXSWLRQ�-XDQ�)UDQFLVFR�6DQGRYDO��&HOXL-FL�HVW�OH�VHSWLqPH�KDXW�PDJLVWUDW�FRQWUDLQW�GH�TXLWWHU�OH�SD\V��/¶DUWLFOH�TXL�
VXLW�D�pWp�SXEOLp�GDQV�OH�MRXUQDO�/LEpUDWLRQ�GX�PHUFUHGL����MXLOOHW������HW�GDQV�OD�/LEUH�%HOJLTXH�GX�YHQGUHGL����MXLOOHW������� 

0DQLIHVWDWLRQ�GH�VRXWLHQ�DX�MXJH�6DQGRYDO 
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/
eWDW�FRPSOLFH 
 

'qV� OHV� DQQpHV� ������ XQ� PRXYHPHQW� SRSXODLUH�
V
HVW�RUJDQLVp�DX�&RVWD�6XU��DSSHODQW�j�SURWHVWHU�FRQWUH�
OHV�FRQVpTXHQFHV�G
XQ�V\VWqPH�pFRQRPLTXH�EDVp�VXU�OH�
SULQFLSH�GX�SURILW�SRXU�XQH�pOLWH�DX�GpWULPHQW�GX�JUDQG�
SXEOLF�� &HOD� D� pJDOHPHQW� GRQQp� QDLVVDQFH� DX� FRQVHLO�
FRPPXQDXWDLUH�&&5�HQ������� OHTXHO DWWLUH� O
DWWHQWLRQ�
VXU� OHV� FRQVpTXHQFHV� GH� O
DJULFXOWXUH� LQWHQVLYH�� /H�
&&5 H[LJH�OD�MXVWLFH�VRFLDOH�HW�OD�UpSDUDWLRQ�GHV�GRP�
PDJHV� HQYLURQQHPHQWDX[� HQ� IDLVDQW�� HQWUH� DXWUHV�� DS�
SHO� GLUHFWHPHQW� j� O
eWDW�� 0DLV� OH� JRXYHUQHPHQW V
HVW�
DYpUp� rWUH� XQ� FRPSOLFH� GX� FRPPHUFH GHV� pOLWHV� �� DX�
OLHX�GH�UHFRQQDvWUH�OH�GURLW�j�O
HDX�FRPPH�XQ�GURLW�IRQ�
GDPHQWDO� HW� G
pULJHU�GHV�EDUULqUHV� OpJDOHV�j� O
H[SORLWD�
WLRQ�GHV� UpVHUYHV�QDWXUHOOHV�G
HDX�SRXU� OHV�SODQWDWLRQV�
GH� FDQQHV� j� VXFUH�� OH� PRXYHPHQW� GH� FRQWHVWDWLRQ HVW�
GpOLEpUpPHQW�UpSULPp�HW�FULPLQDOLVp� 

 
8Q�QRXYHO�DFFRPSDJQHPHQW�SRXU�3%,-*XDWHPDOD 
 

'HSXLV� DYULO� ������ 3%,-*XDWHPDOD� DFFRPSDJQH�
TXDWUH�PHPEUHV�GX�&&5�TXL�IRQW�O
REMHW�GH�PHQDFHV�HW�
GH� SRXUVXLWHV� MXGLFLDLUHV�� /HV� FKDUJHV� UHWHQXHV� FRQWUH�
OHV�PLOLWDQWV� RQW� pWp� DEDQGRQQpHV� SRXU� O
LQVWDQW� HQ� UDL�
VRQ�G
XQ�PDQTXH�GH�SUHXYHV��PDLV�OH�YHUGLFW�D�IDLW�O
RE�
MHW�G
XQ�DSSHO�SDU�O
XQ�GHV�SURGXFWHXUV�GH�VXFUH��/HV�PL�
OLWDQWV�DWWHQGHQW�PDLQWHQDQW�OD�GpFLVLRQ�GH�OD�GHX[LqPH�
LQVWDQFH��WRXW�FRPPH�OD�SRSXODWLRQ�GH�OD�UpJLRQ�GH�&RV�
WD�6XU�DWWHQG�OD�MXVWLFH�� 

 

$UWLFOH�GH�3%,-6XLVVH 

'HSXLV� OD� VLJQDWXUH� GX� WUDLWp� GH� SDL[� HQ� ������
O
LQGXVWULH�VXFULqUH�GH�OD�UpJLRQ�JXDWpPDOWqTXH�GH�&RV�
WD�6XU�D�FRQQX�XQ�HVVRU�FRQVLGpUDEOH��HW�D�SURILWp�SULQ�
FLSDOHPHQW� j� TXHOTXHV� SXLVVDQWHV� IDPLOOHV� G
HQWUHSUH�
QHXUV�� &RPPH� LOV� SDLHQW� GDYDQWDJH� SRXU� OD� ORFDWLRQ�
GHV�WHUUHV�TXH�OHV�IDPLOOHV�SD\VDQQHV�ORFDOHV��XQH�SDUW�
FURLVVDQWH�GHV�WHUUHV�DJULFROHV�GLVSRQLEOHV�V
HVW�UHWURX�
YpH�HQWUH�OHV�PDLQV�GH�TXHOTXHV�SURGXFWHXUV�GH�VXFUH��
,O�QH�UHVWH�GRQF�TXH�SHX�GH�WHUUHV�DUDEOHV�SRXU�OHV�SH�
WLWV�DJULFXOWHXUV��GRQW�O
DJULFXOWXUH�HVW�OD�VRXUFH�SULQFL�
SDOH� RX� VHFRQGDLUH� GH� UHYHQXV� HW� TXL� GRLYHQW� GpVRU�
PDLV� DFKHWHU� OHV� GHQUpHV� DOLPHQWDLUHV� GH� EDVH� j�
GHV SUL[�pOHYpV� 

 
'HV� FRQVpTXHQFHV� GpYDVWDWULFHV� SRXU� O
HQYLURQQHPHQW�
HW�OD�VDQWp 
 

/D� FXOWXUH� LQWHQVLYH� GH�PRQRFXOWXUHV� GH� VXFUH� D�
pJDOHPHQW� GH� JUDYHV� FRQVpTXHQFHV� VXU� O
HQYLURQQH�
PHQW� HW� VXU� OHV� FRQGLWLRQV� GH� YLH� GHV SRSXODWLRQV� DX�
WRFKWRQHV HW� ORFDOHV�� 8QH� SDUWLH� GH� OD� IRUrW� GH� PDQ�
JURYH� D� pWp� GpIULFKpH��(Q� RXWUH�� O
HDX� GHV� ULYLqUHV� HVW�
GpWRXUQpH� HW� OHV�HDX[�VRXWHUUDLQHV� VRQW�SRPSpHV�SRXU�
OD� FXOWXUH� GHV� PRQRFXOWXUHV� -� VDQV� WHQLU� FRPSWH� GHV�
FRQVpTXHQFHV�SRWHQWLHOOHV�SRXU� O
HQYLURQQHPHQW� HW� OHV�
YLOODJHV� HQYLURQQDQWV�� &HSHQGDQW� O
DVVqFKHPHQW� GHV�
ULYLqUHV�� OD�GLPLQXWLRQ�GH�OD�ELRGLYHUVLWp�HW�OH�FKDQJH�
PHQW� FOLPDWLTXH� VH� IRQW� pJDOHPHQW� VHQWLU�� 'DQV� OH�
PrPH� WHPSV�� OD� FDSDFLWp� GHV� SXLWV� GHV� YLOODJHV� GLPL�
QXH��WDQGLV�TXH�OHV�FKDPSV�GHV�DJULFXOWHXUV�VRQW�FRQWD�
PLQpV�SDU�OHV�SHVWLFLGHV�ODUJXpV�SDU�OHV�DYLRQV�RX�LQRQ�
GpV�SDU�OHV�HDX[�XVpHV�GHV�SODQWDWLRQV�ORUVTX
HOOHV�VRQW�
GUDLQpHV�HQ�KLYHU� 

'H�SOXV��LO�\�D�GHV�FRQVpTXHQFHV�VXU�OD�VDQWp�GH�OD�
SRSXODWLRQ���OHV�DJUR-WR[LQHV�SUpVHQWHV�GDQV�O
HDX�FRQWD�
PLQpH�HQWUDvQHQW�GHV�PDODGLHV�GH�OD�SHDX��3RXU�REWHQLU�
GH�O
HDX�SRWDEOH��OHV�KDELWDQWV�GRLYHQW�SDUFRXULU�GHV�GLV�
WDQFHV�WRXMRXUV�SOXV�JUDQGHV��FH�TXL�OHV�H[SRVH�j�GLYHUV�
GDQJHUV� HW� PrPH� j� GHV� YLROHQFHV� VH[XHOOHV�� /HV� FRQ�
WUDLQWHV� GX� WUDQVSRUW� GH� O
HDX� XVHQW� HQ� RXWUH� OH� FRUSV��
/HV�GURLWV�GH�OD�SRSXODWLRQ�j�O
DOLPHQWDWLRQ��j�OD�VDQWp�HW�
j�O
HDX�SRWDEOH�VRQW�DLQVL�YLROpV��WDQGLV�TXH�OD�SDXYUHWp�
DXJPHQWH�GDQV� OHV� ]RQHV� WRXFKpHV� HW�TXH� OD�TXDOLWp�GH�
YLH�VH�GpWpULRUH��  

*XDWHPDOD 
/H�FRPPHUFH�GX�VXFUH�D�XQ�DUULqUH-JR�W� 
DPHU�SRXU�OHV�SHWLWV�H[SORLWDQWV�ORFDX[� 

 

/HV�PHPEUHV�GX�&RQVHMR�GH�&RPXQLGDGHV�GH�5HWDOKXOHX��&&5���GDQV�OD�UpJLRQ�GH�&RVWD�6XU��DX�VXG�GX�*XD�
WHPDOD��OXWWHQW�FRQWUH�OHV�SURGXFWHXUV�GH�VXFUH�LQIOXHQWV�GRQW�OHV�PRQRFXOWXUHV�PHQDFHQW�O
HQYLURQQHPHQW�HW�OH�GURLW�
j�OD�VDQWp�GH�OD�SRSXODWLRQ�ORFDOH��'HSXLV�SOXV�G¶XQ�DQ��3%,�DFFRPSDJQH�SOXVLHXUV�GH�VHV�PHPEUHV�TXL�IRQW�O
REMHW�
GH�PHQDFHV�HW�GH�SRXUVXLWHV�MXGLFLDLUHV�� 

0HPEUHV�GX�&RQVHMR�GH�&RPXQLGDGHV�GH�5HWDOKXOHX 
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3%,� DFFRPSDJQH� OHV� PDQLIHVWDWLRQV� GH� IDoRQ� TXDVL�
TXRWLGLHQQH 
 'HSXLV�OH�GpEXW�GH�OD�JUqYH�JpQpUDOH��3%,�D�DFFRP�
SDJQp� OHV� PDQLIHVWDWLRQV� SUHVTXH� WRXV� OHV� MRXUV� DILQ� GH�
IDFLOLWHU�OH�WUDYDLO�GH�GLYHUVHV�RUJDQLVDWLRQV�GH�GpIHQVH�GHV�
GURLWV�KXPDLQV�TXL�VHUDLHQW�H[SRVpHV�j�GH�JUDQGV�ULVTXHV�
VDQV� DFFRPSDJQHPHQW LQWHUQDWLRQDO� ¬� %RJRWi�� SDU�
H[HPSOH��3%,�DFFRPSDJQH� OH &RPLWp�GH�6ROLGDULGDG�FRQ�
ORV�3UHVRV�3ROtWLFRV� �&633� HW� OD &RPLVLyQ� ,QWHUHFOHFLDO�
GH�-XVWLFLD�\�3D]��-\3���TXL�GRFXPHQWHQW�OHV�YLRODWLRQV�GHV�
GURLWV�KXPDLQV�HW�VRXWLHQQHQW XQ�HVSDFH KXPDQLWDLUH�QRX�
YHOOHPHQW�FUpp��&HW�HVSDFH KXPDQLWDLUH�D�pWp�pWDEOL SDU�OHV�
PDQLIHVWDQW�H�V� DILQ� G
RIIULU� XQ� OLHX� V�U� H[FOXVLYHPHQW�
SRXU� OD� SRSXODWLRQ� FLYLOH�� 'DQV� OD� YLOOH� GH� &DOL�� DX VXG-
RXHVW�GX�SD\V��R��OD�VLWXDWLRQ�HVW�SDUWLFXOLqUHPHQW�FULWLTXH��
3%,�DFFRPSDJQH�$VRFLDFLyQ�1RPDGHVF� 5LHQ�TX
j�&DOL�HW�
VHV� HQYLURQV�� DX� PRLQV� ��� SHUVRQQHV� VRQW� PRUWHV� DX�
FRXUV GHV�PDQLIHVWDWLRQV�HW��GDQV�SOXVLHXUV�FDV��GHV�PDQL�
IHVWDQW�H�V�RQW�pWp� DEDWWX�H�V� j�EDOOHV� UpHOOHV�� WDQW� SDU OHV�
IRUFHV�GH�VpFXULWp�GH�O
eWDW�TXH SDU�GHV�SHUVRQQHV�DUPpHV�
HQ�FLYLOV��(Q�SDUWLFXOLHU�� OD�SUpVHQFH�GH�FLYLOV�DUPpV��TXL��
PDOJUp�OD�SUpVHQFH�GH�OD�SROLFH��DYDQFHQW�FRQWUH�OHV�PDQL�
IHVWDQW�H�V�VDQV�rWUH LQTXLpWpV��UpYHLOOH�GH�VRPEUHV�VRXYH�
QLUV�GX�SDVVp�ORUVTXH�GHV�JURXSHV�SDUDPLOLWDLUHV�SRXYDLHQW�
RSpUHU OLEUHPHQW GDQV� OHV� YLOOHV� 'DQV� OD� YLOOH� GH�<RSDO��
3%,� DFFRPSDJQH� O
RUJDQLVDWLRQ &263$&&�� TXL� D� GRFX�
PHQWp�SOXVLHXUV�DUUHVWDWLRQV�DUELWUDLUHV�HW�GpQRQFH�OD�VWLJ�
PDWLVDWLRQ�GHV�SURWHVWDWLRQV VRFLDOHV��$�%DUUDQFDEHUPHMD��
O
RUJDQLVDWLRQ &5('+26� D VROOLFLWp� XQ� DFFRPSDJQH�
PHQW LQWHUQDWLRQDO�SRXU�DYRLU�pWp�UpFHPPHQW�OD FLEOH�G
LQWL�
PLGDWLRQV�HW�GH�PHQDFHV� 
 
1RXYHDX[�GpILV 

3RXU�3%,��OHV�DFFRPSDJQHPHQWV�GDQV�OH�FDGUH�GH OD�
JUqYH�JpQpUDOH�VRQW XQ�GpIL FDU��DYHF�OD�SDQGpPLH�GH�&R�
YLG-����WRXW�HVW�EHDXFRXS SOXV�LPSUpYLVLEOH��,O�IDXW�WHQLU�
FRPSWH�GHV GpFUHWV�FRQFHUQDQW�OHV�UHVWULFWLRQV�GH�PRELOL�
Wp� HW� OHV� FRXYUH-IHX[� SRXU� OHV VRUWLHV�� OHV� EDUUDJHV� URX�
WLHUV�VRQW�SDUWRXW�HW�O
HVVHQFH�HVW�UDWLRQQpH��FDU�O
DSSURYL�
VLRQQHPHQW�GH�EDVH�Q
HVW�SOXV�JDUDQWL�GDQV�FHUWDLQHV�SDU�
WLHV�GX�SD\V� /D�YLVLELOLWp�GH�3%,�GRLW�pJDOHPHQW�rWUH�JD�
UDQWLH�j�WRXW�PRPHQW��FH�TXL�Q
HVW�SDV�WRXMRXUV�IDFLOH�GDQV�
GHV�VLWXDWLRQV�FKDRWLTXHV�HW�FRQIXVHV��&HSHQGDQW��PDOJUp�
FHV�GpILV��3%,�D�SX�PDLQWHQLU�XQH SUpVHQFH�ORUV�GHV�PDQL�
IHVWDWLRQV� DX� FRXUV�GHV�GHX[�GHUQLHUV�PRLV� HW� DFFRPSD�
JQHU� OHV� RUJDQLVDWLRQV� GH� GpIHQVH� GHV� GURLWV� KXPDLQV�
GDQV�OHXU�WUDYDLO�HQ�FHWWH�SpULRGH�FUXFLDOH� 

 

0DQXHO�0�OOHU 

'HV�PDQLIHVWDWLRQV�DYHF�GH�SURIRQGHV UHYHQGLFDWLRQV 
/HV�PDQLIHVWDWLRQV�RQW�pWp�GpFOHQFKpHV�j�O
RULJLQH�

SDU�XQH�UpIRUPH�ILVFDOH�TXL�DXUDLW�WD[p�SOXV�ORXUGHPHQW�
OHV� FODVVHV� PR\HQQHV� HW� LQIpULHXUHV� GH� &RORP�
ELH� &HSHQGDQW�� OD�UpIRUPH��TXL�D�GHSXLV�pWp�UHWLUpH��QH�
UHSUpVHQWDLW TXH�OD�SRLQWH�GH�O
LFHEHUJ� /HV�SURWHVWDWLRQV�
VRQW�PDLQWHQDQW� GLULJpHV� FRQWUH� OHV� SROLWLTXHV� GX� JRX�
YHUQHPHQW� DYHF� GHV� UHYHQGLFDWLRQV� GH� JUDQGH� HQYHU�
JXUH�� &HOOHV� HW� FHX[� TXL� PDQLIHVWHQW� UpFODPHQW�� HQWUH�
DXWUHV� XQH� OXWWH� HIILFDFH� FRQWUH� OD� FRUUXSWLRQ�� OD�PLVH�
HQ�°XYUH�GH�O
$FFRUG GH�SDL[�GH������HQWUH�O
DQFLHQQH�
JXpULOOD� GHV� )$5&-(3� HW� OH� JRXYHUQHPHQW�� OHV� GURLWV�
GHV� /*%7,4��� OD� UpIRUPH� GH� OD� VDQWp� HW� O
DEDQGRQ�
GHV SROLWLTXHV�GH�PLOLWDULVDWLRQ� 

'HV�YLROHQFHV�SROLFLqUHV�GLVSURSRUWLRQQpHV 
 /D� UpSUHVVLRQ� SROLFLqUH� GHV�PDQLIHVWDWLRQV� D� pWp�
HIIUR\DEOH� 'HSXLV� OH� GpEXW� GH� OD� JUqYH� JpQpUDOH�� ���
SHUVRQQHV� VRQW� GpFpGpHV�� GRQW� DX�PRLQV� ��� j� OD� VXLWH�
G
DFWLRQV�GH�OD�SROLFH��TXL�XWLOLVH�pJDOHPHQW�GHV�DUPHV�j�
IHX� 3UqV�GH�������SHUVRQQHV�TXL�PDQLIHVWDLHQW�RQW�pWp�
EOHVVpHV��SOXV�GH�������RQW�pWp�DUUrWpHV�HW����VRQW�WRX�
MRXUV�SRUWpHV�GLVSDUXHV��3OXVLHXUV RUJDQLVDWLRQV�LQWHUQD�
WLRQDOHV�RQW�GpQRQFp� OD� VLWXDWLRQ�GHV�GURLWV�KXPDLQV�HW�
OD� UpSUHVVLRQ� SROLFLqUH� $SUqV� XQH� YLVLWH� VXU� SODFH�� OD�
&RPPLVVLRQ�LQWHUDPpULFDLQH�GHV�GURLWV�KXPDLQV D�pJD�
OHPHQW� H[SULPp� VRQ� H[WUrPH� SUpRFFXSDWLRQ IDFH� j� OD�
VLWXDWLRQ�HW�D�DSSHOp�OH�JRXYHUQHPHQW�FRORPELHQ�j�UHV�
SHFWHU� OH� GURLW� GH� PDQLIHVWHU� HW� j� HQTXrWHU� VXU� OHV�
DEXV GH�OD�SROLFH� 

/HV� GpULYHV SROLFLqUHV� Q
RQW ULHQ� GH� QHXI� HQ� &R�
ORPELH� (Q�VHSWHPEUH����������SHUVRQQHV�RQW�pWp�DEDW�
WXHV� SDU� OD� SROLFH�� SDUDGR[DOHPHQW� ORUV� GH� PDQLIHVWD�
WLRQV�FRQWUH�OHV�YLROHQFHV�SROLFLqUHV� 

 

&RORPELH 
 

/D�JUqYH�QDWLRQDOH�VH�SRXUVXLW�PDOJUp�XQH�UpSUHVVLRQ�EUXWDOH� 
 

/D�&RORPELH�HVW�ERXOHYHUVpH�GHSXLV�TX
XQH�JUqYH�JpQpUDOH�QDWLRQDOH�D�pWp�GpFOHQFKpH�OH����DYULO�GHUQLHU� 'XUDQW�
O¶pWp��OHV�SURWHVWDWLRQV�FRQWUH�OH�JRXYHUQHPHQW�QH�VH�VRQW�SDV�WDVVpHV��GHV�GL]DLQHV�GH�PLOOLHUV�GH�SHUVRQQHV�GHVFHQGDQW�
GDQV�OD�UXH�FKDTXH�MRXU� 3%,�DFFRPSDJQH�OHV�PDQLIHVWDWLRQV�SRXU�JDUDQWLU�OH�UHVSHFW�GHV�GURLWV�KXPDLQV� 

$FFRPSDJQHPHQW�GH�3%,�ORUV�G¶XQH�PDQLIHVWDWLRQ� 



SDJH�� 3UpVHQFH�,QWHUQDWLRQDOH�Q����� 
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JQp� GHV� DYRFDW�H�V� VSpFLDOLVp�H�V� GDQV� OHV� GURLWV� KX�
PDLQV�� WHOV� TX
$OHMDQGUD� *DU]yQ� GH� O
RUJDQLVDWLRQ�
GK&RORPELD� TXL� UHSUpVHQWH� OHV� YLFWLPHV� GH� YLROHQFHV�
SROLFLqUHV�-�XQH�DFWLYLWp�GDQJHUHXVH HQ�&RORPELH� 

1RXYHDX[�ULVTXHV�QXPpULTXHV 
)DLUH� O
H[SpULHQFH�GLUHFWH�GHV� LQMXVWLFHV� HW� GHV�PH�

QDFHV�P
D�RXYHUW�OHV�\HX[�VXU�OD�UpDOLWp�GH�QRPEUHX[�PL�
OLWDQWV�� ,O� QH� V
DJLW� SDV� VHXOHPHQW� GH� ULVTXHV� SK\VLTXHV��
PDLV�DXVVL�GH�YLROHQFHV�SV\FKRORJLTXHV�HW�GH�QRXYHDX[�
GDQJHUV�QXPpULTXHV�DX[TXHOV�OHV�GpIHQVHXU�H�V�VRQW�FRQ�
IURQWp�H�V��FRPPH�O
D�PRQWUp�
O
DIIDLUH�GHV�ILFKHV
 GH�O
DQ�
QpH�GHUQLqUH��3OXVLHXUV�SHUVRQQHV�DFFRPSDJQpHV�SDU�3%,�
ILJXUDLHQW� VXU� OD� OLVWH� GHV� GpIHQVHXU�H�V� GHV� GURLWV� KX�
PDLQV VRXV�VXUYHLOODQFH��(Q�WDQW�TXH�6XLVVH�SULYLOpJLp��MH�
PH� VHQV� G
DXWDQW� SOXV� REOLJp� GH� GpIHQGUH� OHV� GURLWV� KX�
PDLQV�DX�QLYHDX�LQWHUQDWLRQDO�GHSXLV�PD�PLVVLRQ�ª 

 

0DQXHO�0�OOHU 

 

&RORPELD 
 

7pPRLJQDJH�G¶XQ�YRORQWDLUH�DSUqV����PRLV�GH�PLVVLRQ 
 

/H� YRORQWDLUH� VXLVVH�0DQXHO�0�OOHU HVW� UpFHPPHQW� UHQWUp� G
XQH�PLVVLRQ� GH� ���PRLV� DYHF� 3%,� HQ� &RORPELH��
$SUqV�XQH�SpULRGH�H[WUrPHPHQW� LQWHQVH��GRQW�XQ�FRQILQHPHQW�GLIILFLOH� OLp�DX�&RYLG-���� LO�HVW�KHXUHX[�GH�SRXYRLU�j�
QRXYHDX�VH�GpSODFHU�OLEUHPHQW�HQ�6XLVVH��'DQV�O¶DUWLFOH�TXL�VXLW��LO�OLYUH�VRQ�WpPRLJQDJH�� 

©4XL�DXUDLW�FUX�TXH�MH�IHUDLV�O
H[SpULHQFH�G
XQH�SDQGp�
PLH�PRQGLDOH� SHQGDQW�PD�PLVVLRQ� "�0DLV�� HQ� SOXV� GH� OD�
SDQGpPLH�� TXL� D� ERXOHYHUVp� OH� WUDYDLO� GH�3%,�� OD� VLWXDWLRQ�
GHV�GURLWV�KXPDLQV�QH�V
HVW�SDV�DPpOLRUpH��ELHQ�DX�FRQWUDLUH��
/HV�GHX[�GHUQLqUHV�DQQpHV�RQW�pWp�OHV�SOXV�VDQJODQWHV�GHSXLV�
O
DFFRUG�GH�SDL[�HQWUH�O
DQFLHQQH�JXpULOOD�GHV�)$5&-(3�HW�OH�
JRXYHUQHPHQW�FRORPELHQ��$SUqV�XQ�VpMRXU� LQWHQVH�HQ�&R�
ORPELH�HW�XQ�QLYHDX�GH�YLROHQFH�TXH�MH�Q
DYDLV�MDPDLV�FRQQX�
DXSDUDYDQW��M
DSSUpFLH�GH�SRXYRLU�j�QRXYHDX�FLUFXOHU�OLEUH�
PHQW�HQ�6XLVVH�HW�GH�QH�SDV�DYRLU�j�UHVSHFWHU�GH�FRXYUH-IHX��
j�OD�IRLV�j�FDXVH�GX�&RYLG-���HW�GX�FRQIOLW� 

 

9R\DJH�j�SLHG��j�GRV�GH�PXOH��HQ�PRWR�HW�HQ�EDWHDX 
0RQ�VpMRXU�HQ�&RORPELH�D�pWp�WUqV�YDULp��-
DL�SDVVp�

SOXV�G
XQ�DQ�j�$SDUWDGy��XQH�SHWLWH�YLOOH�GX�QRUG-RXHVW�GH�
OD� &RORPELH�� HW� OHV� VHSW� GHUQLHUV�PRLV� GDQV� OD� FDSLWDOH�
%RJRWD��$ORUV�TX
j�$SDUWDGy��M
DL�DFFRPSDJQp�GHV�GpIHQ�
VHXU�H�V� GHV� GURLWV� KXPDLQV� j� SLHG�� j� GRV� GH� PXOH�� HQ�
PRWR� RX� HQ� EDWHDX� GDQV� GHV� ]RQHV� WUqV� UHFXOpHV�� M
pWDLV�
SULQFLSDOHPHQW�GDQV�XQ�HQYLURQQHPHQW�XUEDLQ�j�%RJRWD��
GDQV�OD�PDLVRQ�GH�3%,��-
DL�VRXYHQW�HIIHFWXp�GHV�REVHUYD�
WLRQV�LQWHUQDWLRQDOHV�GDQV�OH�FDGUH�GH�PDQLIHVWDWLRQV� 

 

5pVLVWDQFH�PDOJUp�OH�GDQJHU�GH�PRUW 
&H�TXL�P
D� OH�SOXV�LPSUHVVLRQQp��F
HVW� OD� IRUFH�GH�

UpVLVWDQFH�GH�QRPEUHX[�PLOLWDQWV GHV�GURLWV�KXPDLQV��¬�
$SDUWDGy��SDU�H[HPSOH��M
DL�DFFRPSDJQp�OD�FRPPXQDX�
Wp�GH�SDL[�GH�6DQ�-RVp�GH�$SDUWDGy��XQH�SHWLWH�FRPPX�
QDXWp� G
DJULFXOWHXUV� TXL� V
HVW� GpFODUpH� QHXWUH� GDQV� OH�
FRQIOLW� HW� TXL� QH� VH� ODLVVHUD� SDV� FKDVVHU� GH� VHV�
WHUUHV PDOJUp� OHV� DWWDTXHV� HW� OHV� PHQDFHV� FRQVWDQWHV�
GRQW�HOOH�IDLW�O
REMHW��'DQV�OHXU�OXWWH�SRXU�XQH�YLH�GLJQH�
HW� SDFLILTXH�� SOXV� GH� ����PHPEUHV� GH� OD� FRPPXQDXWp�
RQW�GpMj�pWp�WXpV��'
DXWUH�SDUW��M
DL�pJDOHPHQW�DFFRPSD�

'pSODFHPHQW�j�GRV�GH�PXOH 
GX�YRORQWDLUH�0DQXHO�0�OOHU  

 

'pILV�SDUWLFXOLHUV�GHV�DFFRPSDJQHPHQWV�GDQV�OD�UpJLRQ�G
8UDEi 
 

 3RXU�3%,��OH�WUDYDLO�GDQV�OD�UpJLRQ�G
8UDEi�SRVH�GHV�GpILV�SDUWLFXOLHUV��/
LQWHQVLWp�GX�FRQIOLW�QpFHVVLWH�XQ�VXLYL�
SHUPDQHQW�GHV�RUJDQLVDWLRQV��SULQFLSDOHPHQW�GH�OD�&RPPXQDXWp�GH�SDL[�GH�6DQ�-RVp�GH�$SDUWDGy�HW�OD�&RPLVLyQ�
,QWHUHFOHVLDO�GH�-XVWLFLD�\�3D]��TXL�UHoRLYHQW�UpJXOLqUHPHQW�GHV�PHQDFHV�HQ�UDLVRQ��HQWUH�DXWUHV��GH�OHXU�UpVLVWDQFH�
SDFLILTXH�DX[�DFWHXUV�DUPpV��&HSHQGDQW��OD�WRSRJUDSKLH�HW�OH�PDQTXH�G
LQIUDVWUXFWXUHV�QH�IDFLOLWHQW�SDV�OHV�HVFRUWHV��
$LQVL�� OHV�JHQV�YR\DJHQW�VRXYHQW�j�GRV�GH�PXOH��HW�IUpTXHPPHQW�j�SLHG��j�PRWR��HQ�MHHS�RX�HQ�EDWHDX��/HV�GLV�
WDQFHV�OHV�SOXV�FRXUWHV�UHSUpVHQWHQW�VRXYHQW�XQH�MRXUQpH�GH�YR\DJH�VXU�XQ�WHUUDLQ�LPSUDWLFDEOH��7UDYDLOOHU�GDQV�XQH�
]RQH�GH�FRQIOLW�QpFHVVLWH�pJDOHPHQW�GHV�DQDO\VHV�GH�ULVTXHV�GpWDLOOpHV��FDU�LO�\�D�XQH�IRUWH�SUpVHQFH�GH�VWUXFWXUHV�
SDUDPLOLWDLUHV�GDQV�OD�UpJLRQ�HW��SDUIRLV��GHV�JURXSHV�GH�JXpULOOD�\�RQW�pJDOHPHQW�SpQpWUp�DSUqV�TXH�O
$FFRUG�GH�SDL[�
HQWUH�OH�JRXYHUQHPHQW�FRORPELHQ�HW�O
DQFLHQQH�JXpULOOD�GHV�)$5&-(3�D�FUpp�XQ�YLGH�SROLWLTXH�GDQV�OD�UpJLRQ��0DO�
JUp�OHV�GLIIpUHQWV�GpILV�HW�OD�SDQGpPLH�DFWXHOOH�GH�&RYLG-����3%,�V
DGDSWH�FRQVWDPPHQW�j�O
pYROXWLRQ�GX�FRQWH[WH��
3DU�H[HPSOH��GHV�SURWRFROHV�VDQLWDLUHV�VWULFWV�RQW�pWp�pODERUpV�DILQ�GH�PDLQWHQLU�XQH�SUpVHQFH�GDQV�OHV�UpJLRQV�UHFX�
OpHV�R��O
DFFqV�DX�V\VWqPH�GH�VDQWp�Q
HVW�SDV�JDUDQWL�HW�G
DFFRPSDJQHU�OHV�RUJDQLVDWLRQV�GDQV�OHXU�WUDYDLO� 



SDJH��  3UpVHQFH�,QWHUQDWLRQDOH�Q����� 

' D Q V � O H � P R X Y H P H Q W  
(QWUHWLHQ�DYHF�+HLNH�.DPPHU��XQH�DQFLHQQH�YRORQWDLUH�DOOHPDQGH�� 

j�O¶RFFDVLRQ�GHV����DQV�GH�O¶RUJDQLVDWLRQ�3%,�� 
 

(QWUH������HW�������+HLNH�.DPPHU�D�WUDYDLOOp�SRXU�3%,�DX�*XDWHPDOD��DX�6DOYDGRU��DX�0H[LTXH�HW�HQ�&RORP�
ELH��GDQV�OH�GRPDLQH�GH�OD�JHVWLRQ�QRQ-YLROHQWH�GHV�FRQIOLWV��(Q�������HOOH�D�pJDOHPHQW�IRQGp�OH�JURXSH�QDWLRQDO�GH�
3%,-$OOHPDJQH�DYHF�:HUQHU�+XIIHU�HW�+HLQNH�:HQGW��$XMRXUG
KXL��HOOH�IDLW�GHV�WRXUQpHV�HQ�$OOHPDJQH�HQ� WDQW�TXH�
PDULRQQHWWLVWH� HW� FRQVHLOOqUH� SpGDJRJLTXH� SRXU� 3%,�� 6XLW� VRQ� HQWUHWLHQ� DYHF� 3%,-$OOHPDJQH�� R�� LO� HVW� QRWDPPHQW�
TXHVWLRQ�GH�O¶pYROXWLRQ�GX�WUDYDLO�GH�3%,�DX�FRXUV�GH�VHV����DQQpHV�G¶H[LVWHQFH�� 

9RXV� rWHV� XQH� �DQFLHQQH�� GH�
3%,�� SRXU� DLQVL� GLUH�� &RPPHQW�
DYH]-YRXV� IDLW� FRQQDLVVDQFH� DYHF�
O
RUJDQLVDWLRQ�" 
 -
DL�HX�PRQ�SUHPLHU�FRQWDFW�
DYHF� 3%,� DX� *XDWHPDOD� HQ� ������
DORUV� TXH� MH� SDUWLFLSDLV� j� XQH�
PDUFKH� SRXU� OD� SDL[� HQ�$PpULTXH�
FHQWUDOH� DYHF� G
DXWUHV� PLOLWDQW�H�V��
$X�*XDWHPDOD��SOXV�GH��������SHU�
VRQQHV� DYDLHQW� GpMj� GLVSDUX� SHQ�
GDQW� OD� GLFWDWXUH� PLOLWDLUH�� /HV�
SURFKHV� VH� VRQW� RUJDQLVpV� HW� VH� VRQW� HQWUDLGpV� DX� VHLQ� GX�
*UXSR� GH� $SR\R� 0XWXR� �*$0��� /D� PDLVRQ� GH� O
pTXLSH�
LQWHUQDWLRQDOH�GH�SDL[�D�pJDOHPHQW�pWp�PLVH�j�OHXU�GLVSRVL�
WLRQ�SDU�3%,� 
 

4XHOOH� pWDLW� OD� VLWXDWLRQ� HQ�PDWLqUH� GH� VpFXULWp� SRXU�
OHV�YRORQWDLUHV�GH�3%,�j�FHWWH�pSRTXH�" 

¬�OD�ILQ�GHV�DQQpHV�������GHV�PHQDFHV�DQRQ\PHV�RQW�
pWp�SURIpUpHV�FRQWUH�3%,�HW�*$0��$X�FRXUV�G
XQH�DWWDTXH�j�
OD� JUHQDGH�� SHUVRQQH� QH� IXW� EOHVVp�PDLV� QRWUH�PDLVRQ� IXW�
GpWUXLWH��/HV�*XDWpPDOWqTXHV�QRXV�DSSHODLHQW�OHXU�SDUDSOXLH�
GH� SURWHFWLRQ� HW� GLVDLHQW� TXH� FHV� DWWDTXHV� SURYRTXHUDLHQW�
GHV�WURXV�GDQV�OH�SDUDSOXLH��0DLV�VL�QRXV�TXLWWLRQV�OH�SD\V��LO�
Q
\� DXUDLW� SOXV�GH�SDUDSOXLH�GX� WRXW� HW� OD�SRSXODWLRQ� VHUDLW�
VDQV�GpIHQVH�FRQWUH�OH�GDQJHU��$X�PrPH�PRPHQW��DX�6DOYD�
GRU��OD�JXpULOOD�)0/1�HW�OH�UpJLPH�PLOLWDLUH�RQW�FRPPHQFp�
j�V
DIIURQWHU��&RPPH�WRXMRXUV��F
HVW�OD�VRFLpWp�FLYLOH�TXL�D�OH�
SOXV� VRXIIHUW��'
LQQRPEUDEOHV�SHUVRQQHV�RQW�TXLWWp� OH�SD\V�
RX�RQW�pWp�GpSODFpHV��1RXV�� OHV�YRORQWDLUHV�GH�3%,�GDQV�OD�
UpJLRQ�� DYRQV� UpDOLVp�TXH�QRXV�GHYLRQV�QRXV-PrPHV� YLYUH�
HQ�VpFXULWp�DILQ�G
RIIULU�XQH�SURWHFWLRQ��1RXV�GHYLRQV�QRXV�
DVVXUHU�TXH�OHV�WURXV�GDQV�OH�SDUDSOXLH�GH�SURWHFWLRQ�pWDLHQW�
ERXFKpV�j�WRXV�OHV�QLYHDX[� 
 

(Q� TXRL� OH� WUDYDLO� HVW-LO� GLIIpUHQW� DXMRXUG
KXL� GH� FH�
TX
LO�pWDLW�LO�\�D����DQV�" 

,O� \� D� HX� TXHOTXHV� FKDQJHPHQWV� HQ� FH� TXL� FRQFHUQH�
OHV� SHUVRQQHV� TXL� XWLOLVHQW� O
DFFRPSDJQHPHQW� GH� SURWHF�
WLRQ��$X�GpSDUW��DX�*XDWHPDOD��O
DFFRPSDJQHPHQW�FRQFHU�
QDLW� SULQFLSDOHPHQW� OHV� SURFKHV� GHV� GLVSDUX�H�V� HW� OHV�
YHXYHV�GHV�SHUVRQQHV�DVVDVVLQpHV��YLFWLPHV�GH�OD�YLROHQFH�
GH�OD�GLFWDWXUH�PLOLWDLUH�GDQV�OHV�DQQpHV�������3OXV�WDUG��OHV�
RUJDQLVDWLRQV� GH� OD� SRSXODWLRQ� UXUDOH� HW� OHV� V\QGLFDOLVWHV�
TXL�OXWWDLHQW�SRXU�OHV�GURLWV�pFRQRPLTXHV�GH�OD�SRSXODWLRQ�
VH�VRQW�MRLQWV�j�HX[��$XMRXUG
KXL��OHV�OXWWHV�SRXU�OD�SURWHF�
WLRQ� GX� OLHX� GH� YLH� HW� GH� O
HQYLURQQHPHQW� VRQW� HQ� KDXVVH�
>���@��/H�JURXSH�G
DFFRPSDJQDWHXUV�HVW�pJDOHPHQW�GLIIpUHQW�

G
DYDQW�� FDU� OHV�pTXLSHV� VRQW�GHYH�
QXHV� HQFRUH� SOXV� LQWHUQDWLRQDOHV��
3DU� H[HPSOH�� LO� \� D� PDLQWHQDQW�
EHDXFRXS� SOXV� GH� YRORQWDLUHV� HQ�
$PpULTXH� ODWLQH� TXL� YLHQQHQW� GX�
PrPH� FRQWLQHQW�� ¬� O
pSRTXH�� LOV�
pWDLHQW� FRPSDUDWLYHPHQW� PRLQV�
SURWpJpV� TX
XQH� SHUVRQQH� RULJL�
QDLUH� G
(XURSH�� &
HVW� WRXMRXUV� XQH�
UpDOLWp� LQWHUQDWLRQDOH�� PDLV� QRXV�
VRPPHV� GHYHQXV� SOXV� YLVLEOHV� HW�
PLHX[� UHFRQQXV� HQ� WDQW� TX
RUJDQL�

VDWLRQ�JOREDOH��QRWDPPHQW�SDUFH�TXH�QRXV�VRPPHV�UHFRQ�
QDLVVDEOHV�SDU�OHV�JLOHWV�3%,��/
DFFRPSDJQHPHQW�OXL-PrPH�
D�pJDOHPHQW�pYROXp���O
DFFRPSDJQHPHQW�SK\VLTXH�HVW�WRX�
MRXUV� SUpVHQW��PDLV� OH� WUDYDLO� GH� SODLGR\HU� HW� GH�PLVH� HQ�
UpVHDX�DYHF�OHV�GpFLGHXUV�SROLWLTXHV�VRQW�pJDOHPHQW�GHYH�
QXV�SOXV�LPSRUWDQWV��(W�GRQF� O
DFFRPSDJQHPHQW�j� WUDYHUV�
OD�SURWHFWLRQ�SK\VLTXH�D�GLPLQXp�DX�ILO�GHV�DQV� 

 

&RPPHQW�SRXYH]-YRXV�H[SOLTXHU�FHOD�"�/D�SURWHFWLRQ�
HVW�WRXMRXUV�QpFHVVDLUH� 

1RXV�DYRQV�G��DSSUHQGUH�TXH�OD�SURWHFWLRQ�Q
pWDLW�SDV�
DXWRPDWLTXH�GqV�ORUV�TXH�OHV�YRORQWDLUHV�pWDLHQW�SK\VLTXH�
PHQW�SUpVHQWV��,O�D�IDOOX�OD�FRQVWUXLUH��j�O
DLGH�GH�UHODWLRQV�
SXEOLTXHV� LQWHUQDWLRQDOHV� HIILFDFHV� HW� G
XQ� LPSRUWDQW� WUD�
YDLO�GH�SODLGR\HU��$ORUV�TX
j�O
pSRTXH�QRXV�HQYR\LRQV�GHV�
PHVVDJHV�SDU�ID[�DX�EXUHDX�LQWHUQDWLRQDO�DX�&DQDGD�SRXU�
UHQGUH�FRPSWH�GH�OD�VLWXDWLRQ�GDQV�OHV�SD\V��DXMRXUG
KXL�OHV�
SRVVLELOLWpV� WHFKQLTXHV� SHUPHWWHQW� G
LQIRUPHU� OH� SXEOLF�
EHDXFRXS�SOXV� UDSLGHPHQW��/H� IDLW� GH� UHQGUH�YLVLEOHV�GHV�
UpDOLWpV� TXH� OHV� SHUVRQQHV� TXL� VRQW� GDQV� OH� SD\V� GRLYHQW�
HQGXUHU�D�WRXMRXUV�pWp�O
XQH�GH�QRV�WkFKHV�SULQFLSDOHV��&
HVW�
OD�VHXOH�IDoRQ�GRQW�OH�SDUDSOXLH�SHXW�IRQFWLRQQHU��PrPH�VL�
QRXV�QH�VRPPHV�SDV�GLUHFWHPHQW�LPSOLTXpV� 

 

4XH�VRXKDLWH]-YRXV�SRXU�3%,�" 
-
DLPHUDLV�TXH�3%,�FRQWLQXH�j�V
LPSOLTXHU�HW�j�WUDYDLO�

OHU�HQFRUH�SOXV�HQ�UpVHDX�DYHF�G
DXWUHV�RUJDQLVDWLRQV��(QWUH
-WHPSV��3%,�HVW�UHFRQQXH�GDQV�OD�SOXSDUW�GHV�SD\V�DYHF�GHV�
SURMHWV�HQ�FRXUV�HW�HVW�UHVSHFWpH�SDU�XQH�JUDQGH�SDUWLH�GH�OD�
SRSXODWLRQ�� 3RXU� TXH� FHOD� FRQWLQXH�� QRV� SULQFLSHV�� TXL�
H[LVWHQW�GHSXLV�OD�IRQGDWLRQ�GH�O
RUJDQLVDWLRQ��GRLYHQW�FRQ�
WLQXHU�G
rWUH�XWLOLVpV��8Q�H[HPSOH�DFWXHO�HVW� OD�&RORPELH��
(Q�GHKRUV�GH�WRXWH�FHWWH�YLROHQFH��OHV�GpYHORSSHPHQWV�VRQW�
pJDOHPHQW�SRUWHXUV�G
HVSRLU��,O�\�D�GX�FRXUDJH�HW�GH�OD�FR�
KpVLRQ�� 6XU� OHV�PpGLDV� VRFLDX[�� RQ� SHXW� YRLU� DYHF�TXHOOH�
FUpDWLYLWp�OHV�JHQV�GHVFHQGHQW�GDQV�OD�UXH�� 

 

$UWLFOH�WUDGXLW�GH�3%,-$OOHPDJQH 

 

/¶DQFLHQQH�YRORQWDLUH�+HLNH�.DPPHU� 
�DXMRXUG¶KXL�PDULRQQHWWLVWH 


