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0$&2� 

0HLOOHXUH�VRFLpWp�HQ�6DQWp�6pFXULWp�DX�7UDYDLO� 

HW�HQ�3URJUqV�6RFLDO�HQ������GDQV�OH�JRXYHUQRUDW�GH�0RQDVWLU 
 

/D� VRFLpWp� 0HVMHG� $wVVD� &RQIHFWLRQ� �0$&2��� HQWUHSULVH� 
VSpFLDOLVpH� GDQV� OD� FRQIHFWLRQ� GH� YrWHPHQWV� GH� WUDYDLO� 
SURIHVVLRQQHO�HW�OHV�YrWHPHQWV�WHFKQLTXH��D�pWp�VpOHFWLRQQpH��
SRXU� OD� TXDWULqPH� DQQpH� FRQVpFXWLYH�� SDU� XQH� FRPPLVVLRQ�
UpJLRQDOH�GX�JRXYHUQRUDW�GH�0RQDVWLU�FRPPH��� 
 

��� -� �0HLOOHXUH� VRFLpWp� HQ� 6DQWp� HW� 6pFXULWp� DX� WUDYDLO� GDQV� 
OH�JRXYHUQRUDW�GH�0RQDVWLU� 

 

���-��0HLOOHXUH�VRFLpWp�HQ�3URJUqV�6RFLDO�GDQV�OH�JRXYHUQRUDW�
GH�0RQDVWLU�SRXU�O¶DQQpH������ 

 

$FWXHOOHPHQW��OHV���VRFLpWpV�GX�JURXSH�0$&2�HW�6.<//$�VRQW�HQJDJpHV�GDQV�OH�SURFHVVXV�
GH� FHUWLILFDWLRQ� 5HVSRQVDELOLWp� 6RFLDOH� HQ� YXH� GH� O¶REWHQWLRQ� GH� OD� FHUWLILFDWLRQ� 6$� ����� 
OXL�SHUPHWWDQW�GH�VDWLVIDLUH�DX�PLHX[�OD�FKDUWH�TXDOLWp�GH�VHV�FOLHQWV�HW�GH�VHV�SDUWHQDLUHV�� 
 

$�FH�MRXU��OHV���VRFLpWpV�GX�JURXSH��0$&2�HW�6.<//$��GLVSRVHQW�GH�SOXVLHXUV�FHUWLILFDWLRQV���
,62������YHUVLRQ��������PDQDJHPHQW�GH�OD�TXDOLWp���,62�������YHUVLRQ��������PDQDJHPHQW�
HQYLURQQHPHQWDO��� ,62� ��� ���� YHUVLRQ� ����� �� PDQDJHPHQW� GH� OD� VDQWp� HW� OD� VpFXULWp� 
DX�WUDYDLO��HW�VRQW�HQ�FRXUV�GH�UpDOLVDWLRQ�GH�OD�FHUWLILFDWLRQ�6$�������UHVSRQVDELOLWp�VRFLDOH��� 
KWWSV���ZZZ�PDFR-FRQIHFWLRQ�FRP�� 
 
KWWSV���ZZZ�IDFHERRN�FRP�FHWWH[�WQ 



&ULVH�pSLGpPLTXH�–�7H[WLOH�	�KDELOOHPHQW���OD�7XQLVLH�UpVLVWH 

(Q�GHKRUV�GH�OD�&KLQH��OHV�YHQWHV�WH[WLOH�GH�OD�7XQLVLH�HW�GX�9LHWQDP�YHUV�O¶8QLRQ�(XURSpHQQH�RQW�UHVSHFWLYHPHQW�DXJPHQWp�GH�
����HW�GH������©&¶HVW�OD�FRQVpTXHQFH�GH�OHXU�UpDFWLRQ�WUqV�SRVLWLYH�SRXU�YHQLU�DX�VHFRXUV�G¶XQH�(XURSH�DORUV�GpVHVSpUpPHQW�
HQ�PDQTXH�GH�PDVTXHV�FKLUXUJLFDX[ª��H[SOLTXH�-HDQ-)UDQoRLV�/LPDQWRXU�� 
$LQVL�� DX� FRXUV� GHV� GL[� SUHPLHUV�PRLV�GH� O¶DQQpH� ������ OD� 7XQLVLH� D�SX� JDUGHU� VD� SDUW� GH�PDUFKp�HXURSpHQ�GH� ������ DYHF� 
XQH� SDUW� GH� ������'HYDQFpH� SDU� OH�0DURF� ���qPH� IRXUQLVVHXU��� OD� 7XQLVLH� D� H[SRUWp� SRXU� XQH� YDOHXU� GH�����PLOOLDUG�G¶HXURV�� 
3DU�FRQWUH��OHV�H[SRUWDWLRQV�WXQLVLHQQHV�HQ�WH[WLOH�	�KDELOOHPHQW�YHUV�O¶8(�RQW�EDLVVp�HQ�YDOHXU�GH�������SDU�UDSSRUW�j�OD�PrPH�
SpULRGH�GH�������(QILQ��VHORQ�OD�PrPH�DQDO\VH��©OHV�H[SRUWDWLRQV�FKLQRLVHV�YHUV�O¶8(�GH�SURGXLWV�WH[WLOHV��KRUV�KDELOOHPHQW��RQW�
SURJUHVVp�GH��������6RLW�XQ�JDLQ�VXSSOpPHQWDLUH�GH�SUqV�GH����PLOOLDUGV�G¶HXURV��HW�FH��SDU�UDSSRUW�j�OD�PrPH�SpULRGH�GH�������
3RXU�DWWHLQGUH�OH�FKLIIUH�UHFRUG�GH������PLOOLDUGV�G¶HXURV�� ª� 
KWWSV���ZZZ�OHFRQRPLVWHPDJKUHELQ�FRP������������FULVH-HSLGHPLTXH-WH[WLOH-KDELOOHPHQW-OD-WXQLVLH-UHVLVWH 
 

3HUVSHFWLYHV���OH�PRPHQW�GH�OD�PLVH�j�QLYHDX�GHV�HQWUHSULVHV 

/D�PLVH�j�QLYHDX�D�pWp�HQWDPpH�� TXHOTXHV�DQQpHV�SOXV� W{W��j� OD� IDYHXU�GH� OD�SUpSDUDWLRQ�GH� OD� ]RQH�GH� OLEUH-pFKDQJH�HQWUH� 
OD�7XQLVLH�HW�O¶8QLRQ�HXURSpHQQH��&H�SURJUDPPH�pWDLW�UpDOLVp�HQ�SDUDOOqOH�j�FHOXL�GH�OD�PRGHUQLVDWLRQ�LQGXVWULHOOH�TXL�D�EpQpILFLp�
GH�O¶DVVLVWDQFH�WHFKQLTXH�HW�ILQDQFLqUH�GH�O¶(XURSH��3OXVLHXUV�HQWUHSULVHV�LQGXVWULHOOHV�RQW�SX��DLQVL��DII�WHU�OHXUV�DUPHV�SRXU�GH�
YHQLU� SOXV� FRPSpWLWLYHV� HW� DLQVL� FRQIURQWHU� OHV� HQWUHSULVHV� HXURSpHQQHV� TXDQG� OD� ]RQH� GH� OLEUH-pFKDQJH� VHUD� IRQFWLRQQHOOH� 
DYHF�XQH�OLEpUDOLVDWLRQ�LQWpJUDOH�GHV�pFKDQJHV�FRPPHUFLDX[��&¶pWDLW�XQ�GpIL�GH�WDLOOH�SRXU� OHV�HQWUHSULVHV�RSpUDQW�GDQV�GLYHUV�
VHFWHXUV�� FRPPH� OH� WH[WLOH-KDELOOHPHQW�� FXLU� HW� FKDXVVXUHV�� DJURDOLPHQWDLUH�� FpUDPLTXH�� YHUUH«� &HWWH� RXYHUWXUH� GX� PDUFKp� 
Q¶D� SDV� pWp� IDFLOH� SRXU� WRXWHV� OHV� HQWUHSULVHV�� GRQW� FHUWDLQHV� RQW� VXEL� OHV� FRQVpTXHQFHV� GH� OD� FRQFXUUHQFH� HXURSpHQQH� 
R�� GH� JUDQGHV� HQWUHSULVHV�� XWLOLVDQW� GHV� PR\HQV� WHFKQRORJLTXHV� VRSKLVWLTXpV�� RQW� SX� V¶LPSRVHU�� YRLUH� PRQRSROLVHU� O¶RIIUH�� 
$XMRXUG¶KXL�� OD� TXHVWLRQ� GH� OD� PLVH� j� QLYHDX� VH� SRVH� GH� QRXYHDX�� SXLVTXH� OH� PLQLVWUH� GH� O¶,QGXVWULH� D� WHQX� XQH� UpXQLRQ�� 
UpFHPPHQW��DYHF�OH�UHVSRQVDEOH�GX�EXUHDX�GH�PLVH�j�QLYHDX�HQ�SUpVHQFH�GHV�UHSUpVHQWDQWV�GH�OD�SURIHVVLRQ� 
KWWSV���ODSUHVVH�WQ�������SHUVSHFWLYHV-OH-PRPHQW-GH-OD-PLVH-D-QLYHDX-GHV-HQWUHSULVHV� 
 

7XQLVLH���UHFKHUFKH�G¶HPSORLV 

9RXV�rWHV�j�OD�UHFKHUFKH�G¶XQ�HPSORL�VWDEOH�DYHF�GH�UpHOOHV�SHUVSHFWLYHV�"�9RXV�VRXKDLWH]�DFTXpULU�XQH�VSpFLDOLVDWLRQ�HW�IDLUH�
FDUULqUH�"� 
/H� VHFWHXU� GX� WH[WLOH� HW� GH� O¶KDELOOHPHQW� HQ�7XQLVLH� YRXV� RIIUH� FHWWH� RSSRUWXQLWp� DYHF� SOXV� GH� ������� HPSORLV� GDQV�GLYHUVHV� 
VSpFLDOLWpV� GLVSRQLEOHV� SRXU� WRXV� OHV� MHXQHV� GH� SOXV� GH� ��� DQV�� DPELWLHX[�� ULJRXUHX[� HW� GRWpV� GX� VHQV� GHV� UHVSRQVDELOLWpV�� 
1RWUH� FDSVXOH� YLGpR�PHW� HQ� DYDQW� O
LQVHUWLRQ� SURIHVVLRQQHOOH� GDQV� XQ� VHFWHXU� SRUWHXU� GH� O
pFRQRPLH� WXQLVLHQQH� �� OH� VHFWHXU� 
GX� WH[WLOH��&HWWH� YLGpR�D�pWp�SURGXLWH�DYHF� OH� VRXWLHQ�GH�/D�)pGpUDWLRQ�7XQLVLHQQH�GX�7H[WLOH� HW� GH� O¶+DELOOHPHQW� �)77+��� GH� 
O¶�$JHQFH�1DWLRQDOH�SRXU� O¶(PSORL�HW� OH�7UDYDLO� ,QGpSHQGDQW�$1(7,�DYHF� O¶DSSXL� WHFKQLTXH�HW� ILQDQFLHU�GH� OD�*,=�7XQLVLH�GDQV� 
OH�FDGUH�GX�3URMHW�3(55��/H�SURMHW�©�3URPRWLRQ�GH� O¶(PSORL�GDQV� OHV�5pJLRQV�5XUDOHV�ª� �3(55��HVW� ILQDQFp�SDU� OH�0LQLVWqUH�
IpGpUDO� DOOHPDQG�GH� OD�FRRSpUDWLRQ�pFRQRPLTXH�HW� GX�GpYHORSSHPHQW�%XQGHVPLQLVWHULXP� I�U�ZLUWVFKDIWOLFKH�=XVDPPHQDUEHLW�
XQG�(QWZLFNOXQJ� �%0=��HW�PLV�HQ�°XYUH�SDU� OD�*,=�7XQLVLH�HQ�SDUWHQDULDW� DYHF� OH�0LQLVWqUH�GH� OD� IRUPDWLRQ�SURIHVVLRQQHOOH�� 
GH�O
HPSORL�HW�GH�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH�� 
KWWSV���ZZZ�IDFHERRN�FRP�*,=7XQLVLH 
 
 

7XQLVLD�IRUJHV�DKHDG�RQ�FLUFXODU�GHQLP�LQLWLDWLYHV 

'HQLP�FRPSDQLHV�LQ�7XQLVLD�DUH�SXVKLQJ�IRUZDUG�ZLWK�LQYHVWPHQW�DQG�LQLWLDWLYHV�WR�FUHDWH�D�VXVWDLQDEOH�FLUFXODU�HFRQRP\�PDNLQJ�
KLJK�TXDOLW\� MHDQV� IURP� UHF\FOHG� IDEULFV��7KH�ZRUN� LV� EHLQJ�HQFRXUDJHG�E\�D�(XURSHDQ�8QLRQ� �(8�� IXQGHG� UHJLRQDO� UHVRXUFH� 
HIILFLHQF\� LQLWLDWLYH� FDOOHG� 6ZLWFK0HG�� ZKLFK� LV� OHG� E\� WKH� 8QLWHG� 1DWLRQV� ,QGXVWULDO� 'HYHORSPHQW� 2UJDQLV]DWLRQ� �81,'2��� 
7KLV� SURJUDPPH�� ZKLFK� EHJDQ� LQ� ����-������ LV� QRZ� PRYLQJ� LQWR� SKDVH� WKUHH�� ZKLFK� LV� WR� EXLOG� UHDO� FLUFXODU� HFRQRPLHV�� 
$QWRQLR�7ULPDUFKL��D�6ZLWFK0('�VXE-UHJLRQDO�FRRUGLQDWRU�IRU�7XQLVLD�DQG�0RURFFR��WROG�MXVW-VW\OH��7XQLVLD��0RURFFR�DQG�$J\SWH�
DUH�DOO� IRFXVLQJ�RQ� WKHLU� WH[WLOH� DQG�JDUPHQW� LQGXVWULHV�� VDLG�7ULPDUFKL�� © 7KHLU� SUROHPV�DUH�SUHWW\�PXFK� LGHQWLFDO��DSDUW� IURP�
(J\SW�ZKLFK�XVHV�GLIIHUHQW�PDWHUDLOV�DQG�KDV�FLUFXODU�NKLWWLQJ ª� 
 
KWWSV���ZZZ�MXVW-VW\OH�FRP�DQDO\VLV�WXQLVLD-IRUJHV-DKHDG-RQ-FLUFXODU-GHQLP-LQLWLDWLYHVBLG�������DVS[ 
 
 
 

/D�*UDQGH-%UHWDJQH�IDLW�VLHQ�OH�SURMHW�©�%X\�7XQLVLD�7H[WLOHV�ª� 

/HV�DPEDVVDGHXUV�GX�5R\DXPH-8QL�HW�GH�OD�7XQLVLH�RQW�UpFHPPHQW�DSSURXYp�OH�SURMHW�%X\�7XQLVLD�7H[WLOHV�ORUV�G¶XQ�ZHELQDLUH�
RUJDQLVp�SDU� OD�3URIHVVLRQDO�&ORWKLQJ� ,QGXVWU\�$VVRFLDWLRQ�:RUOGZLGH� �3&,$:��HW�2&2�*OREDO�DILQ� GH� UHQIRUFHU� OHV� UHODWLRQV�
HQWUH� OHV� LQGXVWULHV� EULWDQQLTXHV� HW� WXQLVLHQQHV� GH� O¶KDELOOHPHQW� SURIHVVLRQQHO�� /H� SURMHW� YLVH� j� IRUJHU� GHV� SDUWHQDULDWV� 
j�ORQJ�WHUPH�HQWUH�OHV�GHX[�SDUWLHV�� 
$ORUV� TXH� O¶DPEDVVDGHXU� WXQLVLHQ� DX� 5R\DXPH-8QL�� 1DELO� %HQ� .KHGKHU�� 
D� UHPHUFLp� OD� 3&,$:� HW� 2&2� *OREDO� SRXU� O¶pQRUPH� WUDYDLO� TX¶HOOHV� 
RQW� DFFRPSOL� SRXU� SURPRXYRLU� HW� GpYHORSSHU� OHV� UHODWLRQV� FRPPHUFLDOHV� 
HQWUH� OHV� GHX[� SDUWLHV�� O¶DPEDVVDGHXU� EULWDQQLTXH� HQ� 7XQLVLH�� (GZDUG�
2DNGHQ�� D� GpFODUp� TXH� OH� PLQLVWqUH� GX� FRPPHUFH� LQWHUQDWLRQDO� DLGDLW� 
OHV� HQWUHSULVHV� EULWDQQLTXHV� j� V¶HQJDJHU� DXSUqV� GHV� HQWUHSULVHV� WH[WLOHV 
WXQLVLHQQHV� 
/D� 7XQLVLH� D� XQ� DYDQWDJH� QDWXUHO� VXU� FH� UHJLVWUH� HQ� UDLVRQ� GH� VD� SUR[LPLWp�
DYHF� OH� 5R\DXPH-8QL� HW� GH� OD� PDWXULWp� GH� VRQ� LQGXVWULH� WH[WLOH�� VHORQ� 
XQ� FRPPXQLTXp� GH� SUHVVH� GX� 3&,$:�� (Q� WDQW� TX¶DVVRFLDWLRQ� D[pH� 
VXU� OHV� PHPEUHV�� OH� 3&,$:� FKHUFKH� j� UpSRQGUH� j� FHWWH� YDJXH� G¶LQWpUrW� 
HQ�FRQVDFUDQW�VHV�UHVVRXUFHV�DX�VRXWLHQ�GH�O¶LQGXVWULH�WH[WLOH�HW�PDQXIDFWXULqUH�GLYHUVLILpH��D-W-LO�DMRXWp� 
KWWSV���DIULFDQPDQDJHU�FRP�OD-JUDQGH-EUHWDJQH-IDLW-VLHQ-OH-SURMHW-EX\-WXQLVLD-WH[WLOHV� 
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/D�&RPPLVVLRQ�HXURSpHQQH�ODQFH�XQ�HQJDJHPHQW�HQ�IDYHXU�GH�OD�FRQVRPPDWLRQ�YHUWH 

/D�&RPPLVVLRQ�HXURSpHQQH�D�UpFHPPHQW�ODQFp�XQ�HQJDJHPHQW�SRXU�XQH�FRQVRPPDWLRQ�YHUWH��*UHHQ�3OHGJH�(QJDJPHQW���� 
OD�SUHPLqUH�LQLWLDWLYH�ODQFpH�GDQV�OH�FDGUH�GX�QRXYHDX�SURJUDPPH�SRXU�OHV�FRQVRPPDWHXUV�HW�IDLVDQW�SDUWLH�GX�SDFWH�HXURSpHQ�
SRXU� OH� FOLPDW� �� XQH� LQLWLDWLYH� GH� O¶8QLRQ� HXURSpHQQH� �8(�� LQYLWDQW� OHV� SHUVRQQHV�� OHV� FRPPXQDXWpV� HW� OHV� RUJDQLVDWLRQV� 
j�SDUWLFLSHU�j� O¶DFWLRQ�FOLPDWLTXH�HW�j�FRQVWUXLUH�XQH�(XURSH�SOXV�YHUWH� ��/HV�VLJQDWDLUHV�SURPHWWHQW�G¶DFFpOpUHU� OD�FRQWULEXWLRQ� 
j�XQH�WUDQVLWLRQ�YHUWH�� 
/¶HQJDJHPHQW�GH�FRQVRPPDWLRQ�YHUWH�FRPSUHQG�FLQT�HQJDJHPHQWV�IRQGDPHQWDX[��3RXU�\�DGKpUHU��OHV�HQWUHSULVHV�V¶HQJDJHQW�
GDQV�GHV�DFWLRQV�DPELWLHXVHV�SRXU�DPpOLRUHU�OHXU�LPSDFW�HQYLURQQHPHQWDO�HW�DLGHU�OHV�FRQVRPPDWHXUV�j�IDLUH�GHV�DFKDWV�SOXV�
GXUDEOHV��(OOHV GRLYHQW�SUHQGUH�GHV�PHVXUHV�FRQFUqWHV�GDQV�DX�PRLQV�WURLV�GHV�FLQT�GRPDLQHV�G¶HQJDJHPHQW�HW�SURXYHU�OHXUV�
SURJUqV�DYHF�GHV�GRQQpHV�UHQGXHV�HQVXLWH�SXEOLTXHV��&KDTXH�VRFLpWp�TXL�V¶HQJDJH�WUDYDLOOHUD�DYHF� OD�&RPPLVVLRQ�HQ�WRXWH�
WUDQVSDUHQFH�SRXU�V¶DVVXUHU�TXH�OHV�SURJUqV�VRQW�ILDEOHV�HW�YpULILDEOHV�� 
KWWSV���ZZZ�PRGHLQWH[WLOH�IU�FRPPLVVLRQ-HXURSHHQQH-ODQFH-HQJDJHPHQW-IDYHXU-GH-FRQVRPPDWLRQ-YHUWH� 
 

 

)DEULTXHU�HQ�)UDQFH�SHUPHW�GH�UpGXLUH�O
HPSUHLQWH�FDUERQH�GX�WH[WLOH� 

(WXGH�WH[WLOH�G
KDELOOHPHQW�HW�OLQJH�GH�PDLVRQ 

/
LQGXVWULH� PDQXIDFWXULqUH� HVW� VRXYHQW� FRQVLGpUpH� FRPPH� IRUWH� pPHWWULFH� GH� &2��� 
$LQVL�� OD�GpVLQGXVWULDOLVDWLRQ�D�FRQWULEXp�j�IDLUH�EDLVVHU�OHV�pPLVVLRQV�GH�&2� GH�OD�)UDQFH�GH�
����HQ����DQV������-�������0DLV�VL�O
RQ�UpVRQQH�HQ�WHUPHV�G
HPSUHLQWH�FDUERQH��TX
HQ�HVW-LO�GH�
WRXW�FH�TXL�Q
HVW�SDV�SURGXLW�HQ�)UDQFH�PDLV�\�HVW ELHQ�FRQVRPPp " 
$� O
KHXUH�R�� O
RQ�SDUOH�GH� UHORFDOLVDWLRQ�� LO� QRXV�D�SDUX� LPSRUWDQW�GH�SRXYRLU� UpSRQGUH�j�FHWWH�
TXHVWLRQ�� 1RXV� DYRQV� GRQF� IDLW� UpDOLVHU� XQH� pWXGH� FRPSDUDWLYH� VXU� O
HPSUHLQWH� FDUERQH� GH�
��SLqFHV�GH�WH[WLOH�G
KDELOOHPHQW�HW�GH�OLQJH�GH�PDLVRQ��&HWWH�pWXGH�D�pWp�PHQpH�SDU�OH�FDELQHW�
&\FOpFR�VSpFLDOLVp�HQ�pWXGHV�G
LPSDFW� HQYLURQQHPHQWDO VXU� O
DQDO\VH�GX F\FOH�GH� YLH� FRPSOHW� 
GX�SURGXLW��GHSXLV�OD�PDWLqUH�SUHPLqUH�j�OHXU�XWLOLVDWLRQ�SDU�OH�FRQVRPPDWHXU�ILQDO��HW�VHORQ�TXH�
FHV�SURGXLWV�RQW�pWp�IDEULTXpV�HQ�)UDQFH�RX�j�O
pWUDQJHU�  
KWWSV���ZZZ�WH[WLOH�IU�IDEULTXHU-HQ-IUDQFH-SRXU-UHGXLUH-O-HPSUHLQWH-FDUERQH-WH[WLOH 
 
 
 

6SLQDOL�'HVLJQ ��/H�JDQW�LQWHOOLJHQW�TXL�GpWUXLW�OHV�YLUXV�HW�OHV�EDFWpULHV 

���VHFRQGHV�G¶H[SRVLWLRQ�j�OD�OXPLqUH�VXIILVHQW�SRXU�XQH�GpVLQIHFWLRQ�j������� 
(Q�DVVRFLDQW�VHV�GHX[�FRPSpWHQFHV�� O¶XQH�GDQV� OD�SURWHFWLRQ�HW� OD�SUpYHQWLRQ�HW� O¶DXWUH�GDQV� OH�GRPDLQH�GX�WH[WLOH�FRQQHFWp��
O¶HQWUHSULVH�6SLQDOL�'HVLJQ�D�XQH�QRXYHOOH�IRLV�LQQRYp�HQ�FUpDQW�GHV�JDQWV�LQWHOOLJHQWV�HW�FRQQHFWpV�SRXU�OXWWHU�FRQWUH�OHV�YLUXV� 
HW� OHV� EDFWpULHV�� ©� 1RXV� DYRQV� OD� PDvWULVH� GH� WRXW� FH� TXH� QRXV� IDLVRQV� ª�� SUpFLVH� 0DULH� 6SLQDOL�� 3'*� GH� O¶HQWUHSULVH�� 
/HV� JDQWV� VRQW� FRQIHFWLRQQpV� GDQV� VHV� DWHOLHUV� j�0XOKRXVH�� /H� WLVVX� HVW� WUDLWp� DX� GLR[\GH� GH� WLWDQH� TXL�� JUkFH� DX� SULQFLSH� 
GH� OD� SKRWRFDWDO\VH�� YD� GpWUXLUH� HQ� TXHOTXHV�PLQXWHV� OHV� SDUWLFXOHV� SROOXDQWHV�� OHV� EDFWpULHV� HW� OHV� YLUXV�� GRQW� OD� &RYLG-���� 
©�1RXV�GHYRQV�FRQWLQXHU�j�YLYUH�DYHF�OHV�YLUXV�HW�QRXV�DGDSWHU�ª��FRQILH�5RPDLQ�6SLQDOL��UHVSRQVDEOH�LQQRYDWLRQ��8QH�VLPSOH�
H[SRVLWLRQ�j� OD� OXPLqUH�QDWXUHOOH�RX�DUWLILFLHOOH�YD�SHUPHWWUH�DX� WLVVX�GH�VH�GpVLQIHFWHU� WRXW�VHXO�HW�SDU� OD�PrPH�RFFDVLRQ�GH� 
GpWUXLUH� OHV� WDFKHV�� &RQQHFWpV� j� XQH� DSSOLFDWLRQ� L26�$QGURLG� TXL� D� pWp� VSpFLDOHPHQW� GpYHORSSpH� SDU� OHV� LQIRUPDWLFLHQV� 
GH�O¶HQWUHSULVH��OHV�JDQWV�VRQW�pTXLSpV�G¶XQ�FDSWHXU�TXL�VHUW�j�PHVXUHU�OD�TXDQWLWp�G¶89�HW�DLQVL�j�VDYRLU�V¶LOV�VRQW�GpVLQIHFWpV��
(Q�FDV�G¶LQVXIILVDQFH�GH�OXPLqUH�QDWXUHOOH��OH�GLVSRVLWLI�HVW�FRPSOpWp�SDU�XQ�ERvWLHU�VRXUFH�89-&�SRXU�SHUPHWWUH�OD�GpVLQIHFWLRQ�
SDU� OXPLqUH� DUWLILFLHOOH�� ��� VHFRQGHV� G¶H[SRVLWLRQ� j� OD� OXPLqUH� DUWLILFLHOOH� VXIILVHQW� SRXU� XQH� GpVLQIHFWLRQ� j� �������� 
&HWWH�QRXYHOOH� WHFKQRORJLH�RIIUH�XQH�VROXWLRQ�GH�VXEVWLWXWLRQ�DX�JHO�K\GURDOFRROLTXH�SRXU�GH�QRPEUHX[�VHFWHXUV�G¶DFWLYLWp�TXL�
VRQW� HQ� FRQWDFW� UpJXOLHU� DYHF� GX� SXEOLF� HW� SRXU� OHVTXHOV� LO� HVW� GLIILFLOH� GH� VH� ODYHU� OHV� PDLQV� GH� PDQLqUH� UpJXOLqUH� 
�(Q�SOXV�G¶rWUH�LQWHOOLJHQW��OH�JDQW�VH�YHXW�pOpJDQW�HW�GXUDEOH�� 
KWWSV���ZZZ�SRLQWHFRDOVDFH�IU�5HJLRQ�'\QDPLTXHV-$OVDFH�*DQW-LQWHOOLJHQW-TXL-GHWUXLW-YLUXV-EDFWHULHV-
������KWPO"BVFSVXJ FUDZOHG�������IUB�E�H���EIF�EI���H��H��G���G����FIFD���I���D�I���I��EIG�D���E�����BVFSVXJ FUDZOHG�������IU
B�E�H���EIF�EI���H��H��G���G����FIFD���I���D�I���I��EIG�D���E���� 
 
 

 

 
 

&29,'-�� 

1RXYHOOH�GpILQLWLRQ�GHV�PDVTXHV�JUDQG�SXEOLF�SRXU�OXWWHU�FRQWUH�OD�SDQGpPLH 

'DQV� OH� FRQWH[WH� G¶pYROXWLRQ� GH� OD� SDQGpPLH�� OH� JRXYHUQHPHQW� IUDQoDLV� D� SXEOLp� OH� MHXGL� ��� MDQYLHU� ����� OH� GpFUHW� 
Q������-����SXEOLp�DX�-RXUQDO�2IILFLHO�-25)�Q������GX���� MDQYLHU������� ��TXL�SUpFLVH�TXHOV� W\SHV�GH�PDVTXHV�GRLYHQW�
LPSpUDWLYHPHQW�© UpSRQGUH�DX[�SUHVFULSWLRQV�GHV�DXWRULWpV�VDQLWDLUHV ª �SRXU�rWUH�XWLOLVDEOHV�GDQV�O¶HVSDFH�SXEOLF�� 
&HFL� IDLW� VXLWH� DX[� UpFHQWHV� UHFRPPDQGDWLRQV� H[SULPpHV� SDU� OH� +DXW� FRQVHLO� GH� OD� VDQWp� SXEOLTXH� �+&63�� IUDQoDLV�� 
DYLV�ODUJHPHQW�UHOD\p�GDQV�OD�SUHVVH�HQ�FH�GpEXW�G¶DQQpH��HW�VXVFLWDQW�GH�QRPEUHXVHV�LQWHUURJDWLRQV�DX�VHLQ�GX�SXEOLF� 
HW� GH� OD� ILOLqUH��&H�GpFUHW� Q�����-���GX���� MDQYLHU� � SXEOLp�GDQV� OH�-RXUQDO�2IILFLHO� -25)�Q������GX���� MDQYLHU������� 
�SUpFLVH� GRQF� TXHOV� W\SHV� GH� PDVTXHV� GRLYHQW� LPSpUDWLYHPHQW� UpSRQGUH� DX[� SUHVFULSWLRQV� GHV� DXWRULWpV� 
VDQLWDLUHV´� SRXU� rWUH� XWLOLVDEOHV� GDQV� O¶HVSDFH� SXEOLF�� 'DQV� OD� IRXOpH�� HW� SRXU� SUpFLVHU� O¶LQIRUPDWLRQ� FRQFHUQDQW� 
SOXV� VSpFLILTXHPHQW� OHV� PDVTXHV� WH[WLOHV�� OD� 'LUHFWLRQ� *pQpUDOH� GHV� (QWUHSULVH� �'*(�� D� SXEOLp� OH� �� IpYULHU� ����� 
OD� QRXYHOOH� QRWH� LQWHUPLQLVWpULHOOH� GpILQLVVDQW� OHV� ©PDVTXHV� JUDQGV� SXEOLFVª� �QRWH� GX� ��� PDUV� ������ UpYLVpH� 
OH����MDQYLHU������� 
KWWSV���ZZZ�PRGHLQWH[WLOH�IU�PDVTXHV-����� 


