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'hIHQVH�HXURShHQQH�DQQhH�]hUR�"
GLPDQFKH����MXLQ������SDU�)UiGiULF�0$852

&LWHU�FHW�DUWLFOH���7R�FLWH�WKLV�YHUVLRQ��
)UiGiULF�0$852��'hIHQVH�HXURShHQQH�DQQhH�]hUR�"���'LSORZHE�FRP���OD�UHYXH
JcRSROLWLTXH�����MXLQ������

+XP����9RXV�VHPEOH]�DSSUcFLHU�OH�',3/2:(%�&20��1RXV�YRXV�HQ�UHPHUFLRQV�HW�YRXV�LQYLWRQV�b�SDUWLFLSHU
b�VD�FRQVWUXFWLRQ�

/H�',3/2:(%�&20�HVW�/(�PHGLD�JdRSROLWLTXH�LQGdSHQGDQW�HQ�DFFcV�JUDWXLW��IRQGd�HQ�O
DQ�������1RXV�YRXV�SURSRVRQV
GH�SDUWLFLSHU�FRQFUcWHPHQW�b�FHWWH�UdDOLVDWLRQ�IUDQFRSKRQH�GH�TXDOLWd��OX�GDQV�����SD\V��&RPPHQW�IDLUH�"�1RXV�YRXV
LQYLWRQV�b�YHUVHU�XQH�SDUWLFLSDWLRQ�b�YRWUH�FRQYHQDQFH�SDU�3D\3DO�YLD�OD�SDJH�VXLYDQWH���9RXV�SRXYH]�DXVVL�UdGLJHU
XQ�FKcTXH�b�O
RUGUH�GX�',3/2:(%�&20�HW�O
DGUHVVHU�b�'LSORZHE�FRP��3LHUUH�9HUOXLVH����DYHQXH�/DPDUWLQH��������
9LQFHQQHV��)UDQFH��2X�ELHQ�HQFRUH�IDLUH�XQ�YLUHPHQW�EDQFDLUH�HQ�GHPDQGDQW�XQ�5,%�b�O
DGUHVVH
H[SHUWLVH�JHRSROLWLTXH#JPDLO�FRP�

$YHF������e�SDU�PRLV��QRXV�SRXYRQV�FRXYULU�QRV�SULQFLSDX[�IUDLV�GH�IRQFWLRQQHPHQW�HW�GdJDJHU�OH�WHPSV�QdFHVVDLUH�b
QRV�SULQFLSDX[�UHVSRQVDEOHV�SRXU�TX
LOV�FRQWLQXHQW�b�WUDYDLOOHU�VXU�OH�',3/2:(%�&20�
$YHF������e�SDU�PRLV��QRXV�SRXYRQV�ODQFHU�GH�QRXYHDX[�SURMHWV��FRQWHQXV��dYdQHPHQWV���YRLUH�O
RSWLPLVDWLRQ�GH�OD
PDTXHWWH�GX�VLWH�ZHE�GX�',3/2:(%�&20�

https://www.diploweb.com/_Frederic-MAURO_.html
https://www.diploweb.com/_Frederic-MAURO_.html
https://www.diploweb.com/spip.php?page=participation
https://www.diploweb.com/spip.php?page=participation


/mDUJHQW�QmHVW�SDV�OH�SUREOgPH�OH�SOXV�LPSRUWDQW�GH�OD�GhIHQVH�HXURShHQQH��6RQ
SUREOgPH�PDMHXU�HVW�OmLQVXIILVDQWH�LQWhJUDWLRQ�GHV�FDSDFLWhV�PLOLWDLUHV�H[LVWDQWHV
DXWRXU�GmXQH�FKDLQH�GH�FRPPDQGHPHQW�SROLWLFR�PLOLWDLUH�HIILFDFH��ShUHQQH�HW
OhJLWLPH��(Q�DPRQW�GmXQ�LPSRUWDQW�VRPPHW�GH�Om27$1��)UhGhULF�0DXUR�DERUGH�VDQV
IDX[�VHPEODQW�OHV�HQMHX[�SRXU�Om8QLRQ�HXURShHQQH�HW�OH�5R\DXPH�8QL�GDQV�OH�FRQWH[WH
GHV�QRXYHOOHV�UHODWLRQV�(WDWV�8QLV�l�5XVVLH�

$8-285't+8,��XQH�SHWLWH�b�FRDOLWLRQ�GHV�YRORQWDLUHV�c�GtXQH�GL]DLQH�GtdWDWV�PHPEUHV�DYHF�e
OHXU�WjWH�OH�5R\DXPH�8QL�HW�OD�)UDQFH�HVW�HQ�WUDLQ�GH�VH�IRUPHU��(OOH�VHPEOH�SUjWH�e�HQYR\HU
XQH�IRUFH�GH�b�UiDVVXUDQFH�c�HQ�8NUDLQH��QRQ�SDV�SRXU�VH�EDWWUH��PDLV�SRXU�IDLUH�UHVSHFWHU�XQ
K\SRWKiWLTXH�FHVVH]�OH�IHX��DLGHU�e�OD�UHFRQVWUXFWLRQ�GHV�IRUFHV�DUPiHV�XNUDLQLHQQHV�HW�DVVXUHU
OD�OLEHUWi�GH�FLUFXODWLRQ�GDQV�OD�PHU�1RLUH��VDQV�GRXWH�DYHF�OtDLGH�GH�OD�7XUTXLH��/tHQYRL�GtXQH
WHOOH�IRUFH��TXL�VH�IHUDLW�VDQV�JDUDQWLH�GH�b�EDFN�XS�c�DPiULFDLQ��HW�TXL�VXSSRVHUDLW�OD
FRQVWLWXWLRQ�GtXQ�TXDUWLHU�JiQiUDO�DG�KRF�HW�GH�SOXVLHXUV�FRPPDQGHPHQWV�RSiUDWLRQQHOV
HXURSiHQV��PDUTXHUDLW�XQ�SDV�HQ�GLUHFWLRQ�GtXQH�GiIHQVH�HXURSiHQQH��FtHVW�e�GLUH�GtXQH
GiIHQVH�GH�Ot(XURSH��SDU�Ot(XURSH�HW�SRXU�Ot(XURSH��0DLV�TXLG�VL�DXFXQ�DFFRUG�GH�FHVVH]�OH�IHX
QtHVW�FRQFOX�"�&HWWH�IRUFH�UHVWHUD�W�HOOH�GDQV�OHV�FDUWRQV�GHV�iWDWV�PDMRUV�"

)UhGhULF�0DXUR

/tLPSXLVVDQFH�GHV�dWDWV�HXURSiHQV�e�DLGHU�Ot8NUDLQH�e�UHSRXVVHU�OHV�IRUFHV�GtLQYDVLRQ�UXVVHV�HW
OD�SHXU�JUDQGLVVDQWH�GtXQH�LQWHUUXSWLRQ�GH�OtDLGH�PLOLWDLUH�DPiULFDLQH�HQYHUV�FH�SD\V�PRQWUH
DX�JUDQG�MRXU�OtiFKHF�GH�FH�TXtLO�HVW�FRQYHQX�GtDSSHOHU�b�Ot(XURSH�GH�OD�GiIHQVH�c��FtHVW�e�GLUH
XQ�V\VWhPH�IDLW�GH�FRRSiUDWLRQV�GH�WRXWHV�VRUWHV�GDQV�OHV�GRPDLQHV�RSiUDWLRQQHOV��FDSDFLWDLUHV�
LQGXVWULHOV�HW�LQVWLWXWLRQQHOV��OH�WRXW�GDQV�XQ�FDGUH�LQWHUJRXYHUQHPHQWDO�Ro�FKDFXQ�IDLW�FH�TXtLO
YHXW��FRPPH�LO�YHXW��TXDQG�LO�YHXW��DYHF�TXL�LO�YHXW��HW�VXUWRXW�VtLO�OH�YHXW�

7UHQWH�WURLV�DQV�DSUhV�OH�WUDLWi�GH�0DDVWULFKW��YLQJW�VHSW�DQV�DSUhV�OD�GiFODUDWLRQ�GH�6DLQW
0DOR��TXLQ]H�DQV�DSUhV�OtHQWUiH�HQ�YLJXHXU�GX�WUDLWi�GH�/LVERQQH�HW�WRXWHV�OHV�SURPHVVHV�GtXQH
b�GiIHQVH�FRPPXQH�c�>�@��OD�GiIHQVH�UHVWH�GH�OD�FRPSiWHQFH�GHV�VHXOV�dWDWV�1DWLRQV��/H
UiVXOWDW�HQ�HVW�TXH�FHV�YLQJW�VHSW�dWDWV�QDWLRQV��DX[TXHOV�RQ�SHXW�DGMRLQGUH�OH�5R\DXPH�8QL�HW
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OD�1RUYhJH��VRQW�GDQV�OtLQFDSDFLWi�GtHQYR\HU��DX�SLHG�OHYi���������KRPPHV�HQ�8NUDLQH�DORUV
TXtLOV�IRUPHQW�HQVHPEOH�XQH�SRSXODWLRQ�GH�����PLOOLRQV�GtKDELWDQWV��TXtLOV�SDLHQW�SOXV�GtXQ
PLOOLRQ�HW�GHPL�GH�VROGDWV�HW�GiSHQVDLHQW�HQ������SOXV�GH�����PLOOLDUGV�GtHXURV�SRXU�OHXU
GiIHQVH�

&tHVW�ELHQ�OD�SUHXYH�TXH�b�Ot(XURSH�GH�OD�GiIHQVH�c�VXU�XQH�EDVH�QDWLRQDOH�QRXV�D�FRQGXLW�GDQV
XQH�LPSDVVH�HW�TXtDXFXQ�dWDW�HXURSiHQ��\�FRPSULV�OH�5R\DXPH�8QL�HW�OD�)UDQFH��QtHVW�FDSDEOH
GH�SURMHWHU�VHXO�GH�OD�SXLVVDQFH�KRUV�GH�VHV�IURQWLhUHV�SRXU�GiIHQGUH�VHV�LQWiUjWV��/H�WHPSV�HVW
GRQF�YHQX�GH�SHQVHU�b�HQ�GHKRUV�GH�OD�ERLWH�c�FtHVW�e�GLUH�UHSDUWLU�e�]iUR�HW�FRQVWUXLUH�XQH
DXWKHQWLTXH�GiIHQVH�FRPPXQH��e�OD�IRLV�LQWiJUiH�HW�FRQVLVWDQWH�DYHF�OD�PHQDFH�

,O�IDXW�SRXU�FHOD�jWUH�FDSDEOH�GH�VtDEVWUDLUH�GX�SURWHFWHXU�DPiULFDLQ�TXL�QRXV�UiShWH�VXU�WRXV
OHV�WRQV��GHSXLV�IRUW�ORQJWHPSV��HW�e�MXVWH�WLWUH��TXtLO�QH�YHXW�SOXV�MRXHU�VRQ�UmOH��&HOD�HVW
GtDXWDQW�SOXV�QiFHVVDLUH�TXH�OD�TXHVWLRQ�HVW�ORLQ�GtjWUH�WKiRULTXH��6L�Ot8NUDLQH�WRPEH��Ot8QLRQ
HXURSiHQQH��HQ�WDQW�TXtDFWHXU�b�JiRSROLWLTXH�c��WRPEHUD�DYHF�HOOH��FDU�HOOH�VH�VHUD�PRQWUiH
LPSXLVVDQWH�e�GiIHQGUH�VHV�DOOLiV��VHV�LQWiUjWV�HW�VHV�YDOHXUV�

'RQDOG�7UXPS�D�SULV�IDLW�HW�FDXVH�SRXU�9ODGLPLU�3RXWLQH�
,O�QmDLGHUD�QL�Om8NUDLQH��QL�Om(XURSH
,O�IDXW�DYRLU�OHV�\HX[�JUDQG�RXYHUWV�HW�QRQ�SDV�b�JUDQG�IHUPiV�c�FRPPH�OH�WLWUH�GX�FiOhEUH�ILOP
DPiULFDLQ�GH�6WDQOH\�.XEULFN��(\HV�ZLGH�VKXW��HW�TXH�YR\RQV�QRXV�VLQRQ�TXH�OH�VHXO�REMHFWLI�GH
'RQDOG�7UXPS�HVW�GH�QH�SDV�FRQWUHFDUUHU�OHV�SODQV�GH�9ODGLPLU�3RXWLQH��GH�GiVHQJDJHU�VRQ
SD\V�GH�FHWWH�JXHUUH�HW�GH�UHSUHQGUH�GhV�TXH�SRVVLEOH�OH�b�EXVLQHVV�c�DYHF�OD�5XVVLH��TXHOOHV
TXtHQ�VRLHQW�OHV�FRQViTXHQFHV�SRXU�Ot8NUDLQH�HW�SRXU�Ot8QLRQ�HXURSiHQQH�TXH�SDU�DLOOHXUV�LO
GiWHVWH��&RPEOH�GH�OD�GiWHVWDWLRQ��LO�UHIXVH�PjPH�GH�UHFHYRLU�OD�SUiVLGHQWH�GH�OD�&RPPLVVLRQ
SRXU�PHQHU�GHV�QiJRFLDWLRQV�FRPPHUFLDOHV�DYHF�HOOH��DORUV�TXtHOOH�VHXOH�HVW�FRPSiWHQWH�SRXU
SDUOHU�DX�QRP�GH�Ot8QLRQ�HXURSiHQQH�

4XHOOHV�TXH�VRLHQW�OHV�FDXVHV�GH�FHWWH�DWWLWXGH�YLV�e�YLV�GH�3RXWLQH���FRUUXSWLRQ�
FRPSURPLVVLRQ��SUR[LPLWi�LGiRORJLTXH��HJR�VXUGLPHQVLRQQi�s�HOOH�QH�FKDQJHUD�SDV�
/tDGPLQLVWUDWLRQ�7UXPS�QtHVW�SDV�XQH�SDUHQWKhVH�HW�FH�TXL�HVW�HQ�WUDLQ�GH�VH�SDVVHU�DX[�(WDWV�
8QLV��QtHVW�SDV�XQH�VLPSOH�iYROXWLRQ��PDLV�ELHQ�XQH�UiYROXWLRQ��0jPH�VtLO�FHVVDLW�GtjWUH
SUiVLGHQW��VRQ�YLFH�SUiVLGHQW��-�'��9DQFH��VHPEOH�HQFRUH�SOXV�UDGLFDO�TXH�OXL��,O�VH�SURGXLW�
FRPPH�GDQV�OH�URPDQ�Gt2UZHOO��XQH�LQYHUVLRQ�GHV�YDOHXUV�TXL�RQW�IRQGi�Ot$PiULTXH��4XL
DXUDLW�FUX�YRLU�OH�GHVFHQGDQW�GHV�OLEiUDWHXUV�GH�Ot(XURSH�IDLUH�OtDSRORJLH�GX�SDUWL�QD]L�HQ
$OOHPDJQH�"

/D�FUiGLELOLWi�GH�OD�GLVVXDVLRQ�DPiULFDLQH��TXL�iWDLW�OH�JiQLH�GH�Ot$OOLDQFH��HVW�VRUWL�GH�OD
ERXWHLOOH�HW�Qt\�UHWRXUQHUD�SDV�

4XRL�TXtLO�HQ�VRLW��VDQV�SUHVVLRQ�GHV�(WDWV�8QLV�RX�GHV�(XURSiHQV��3RXWLQH�QtD�DXFXQH�UDLVRQ
GtDFFHSWHU�XQ�FHVVH]�OH�IHX��HW�SHXW�FRQWLQXHU�OD�JXHUUH�WDQW�TXtLO�OH�YRXGUD�HW�WDQW�TXtLO�OH
SRXUUD��&H�GtDXWDQW�SOXV�TXH�7UXPS�D�GiWUXLW�OD�FUiGLELOLWi�GH�Ot$OOLDQFH�DWODQWLTXH�HW�SHUVRQQH
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QH�SHXW�FURLUH�UDLVRQQDEOHPHQW�TXtLO�VHUDLW�SUjW�e�VtHQJDJHU�GDQV�XQ�FRQIOLW�DYHF�OD�5XVVLH�SRXU
VDXYHU�1DUYD��9LOQLXV�RX�PjPH�9DUVRYLH��/D�FUiGLELOLWi�GH�OD�GLVVXDVLRQ�DPiULFDLQH��TXL�iWDLW�OH
JiQLH�GH�Ot$OOLDQFH��HVW�VRUWL�GH�OD�ERXWHLOOH�HW�Qt\�UHWRXUQHUD�SDV��'RQDOG�7UXPS�HVW�FDSDEOH�GH
GLUH�WRXW�HW�VRQ�FRQWUDLUH�GDQV�OD�PjPH�VHPDLQH��8Q�MRXU�LO�PHQDFH�OD�5XVVLH��OH�OHQGHPDLQ�LO
DIILUPH�TXH�ULHQ�QH�VHUD�UiJOi�DYDQW�TXtLO�QH�UHQFRQWUH�3RXWLQH�HW�OH�VXUOHQGHPDLQ�LO�GLW�VtHQ
ODYHU�OHV�PDLQV��6D�SROLWLTXH�HVW�QRQ�VHXOHPHQW�LPSUiYLVLEOH��(OOH�HVW�HUUDWLTXH��9D�W�LO�FHVVHU
WRXWH�DLGH�PLOLWDLUH�e�Ot8NUDLQH��YRLUH�DQQRQFHU�OH�UHWUDLW�GHV�IRUFHV�DPiULFDLQHV�HQ�(XURSH�"
/XL�VHXO�OH�VDLW�HW�HQFRUH�LO�QtHQ�HVW�SDV�VpU�

'DQV�FH�FRQWH[WH��9ODGLPLU�3RXWLQH��D�WRXWHV�OHV�UDLVRQV�GH�PDLQWHQLU�VHV�SRVLWLRQV���b�SDV�GH
FHVVH]�OH�IHX�VDQV�DFFRUG�GH�SDL[�VXU�OHV�FDXVHV�SURIRQGHV�GX�FRQIOLW�c��FtHVW�e�GLUH��
b�GiQD]LILFDWLRQ�c��b�GiPLOLWDULVDWLRQ�c��b�QHXWUDOLWi�c��$�FH�VWDGH��OH�FRQIOLW�QH�FHVVHUD�TXH
IDXWH�GH�FRPEDWWDQWV�

/D�JXHUUH�HQ�8NUDLQH�QH�VmDUUiWHUD�TXH�ORUVTXH
8NUDLQLHQV�HW�(XURShHQV�DUUiWHURQW�3RXWLQH
3RXU�3RXWLQH�OD�b�GiQD]LILFDWLRQ�c�VLJQLILH�OH�FKDQJHPHQW�GH�UiJLPH�e�.\LY�HQ�IDYHXU�GtXQ
JRXYHUQHPHQW�SUR�UXVVH��/D�GiPLOLWDULVDWLRQ�VLJQLILH�OD�GiPRELOLVDWLRQ�GH�OtDUPiH�XNUDLQLHQQH
HW�GRQF�OD�SRVVLELOLWi�GH�UiDWWDTXHU�TXDQG�LO�OH�YRXGUD��4XDQW�e�OD�QHXWUDOLWi��HOOH�VH�FRQgRLW
VDQV�GRXWH�VXU�OH�PRGhOH�GH�FH�TXtD�iWi�OD�)LQODQGH�SHQGDQW�GHV�DQQiHV���DXFXQH�FULWLTXH�QH
GRLW�iPDQHU�YLV�e�YLV�GH�OD�5XVVLH�HW�VXUWRXW�DXFXQH�DUPH�RFFLGHQWDOH�RX�DXWUH�QH�GRLW�SDUYHQLU
DX[�IRUFHV�XNUDLQLHQQHV�

,O�HVW�LQGLVSHQVDEOH�GH�FRPSUHQGUH�TXH�FHWWH�JXHUUH�QtHVW�SDV�XQH�JXHUUH�SRXU�TXHOTXHV
DUSHQWV�GH�WHUUH�GDQV�OH�'RQEDVV��FDU�VmLO�HVW�ELHQ�TXHOTXH�FKRVH�GRQW�OD�5XVVLH�QH
PDQTXH�SDV�FmHVW�GH�WHUULWRLUHV�HW�GH�ULFKHVVHV�QDWXUHOOHV��,O�VtDJLW�PDOKHXUHXVHPHQW
GtXQH�JXHUUH�LGiRORJLTXH��3RXWLQH�FRQWLQXHUD�GRQF�OD�JXHUUH�GtXQH�IDgRQ�RX�GtXQH�DXWUH�WDQW
TXtLO�QtDXUD�SDV�UDWWDFKi�OD�SOXV�JUDQGH�SDUWLH�GH�Ot8NUDLQH�s�HW�LPSiUDWLYHPHQW�VD�FDSLWDOH
.\HY�s�e�FH�TXtLO�DSSHOOH�b�OH�PRQGH�UXVVH�c�GRQW�HOOH�HVW�VXSSRViH�IDLUH�SDUWLH�LQWiJUDQWH�

3RXU�PHQHU�FHWWH�JXHUUH�LGiRORJLTXH�3RXWLQH�GLVSRVH�GtDWRXWV�FRQVLGiUDEOHV��2XWUH�XQ
UiVHUYRLU�GH�SRSXODWLRQ�ELHQ�VXSiULHXU�e�FHOXL�GH�Ot8NUDLQH�HW�FDSDEOH�GH�OXL�IRXUQLU�GHV�VROGDWV
SDU�FHQWDLQHV�GH�PLOOLHUV��XQH�LQGXVWULH�GH�GiIHQVH�TXL�WRXUQH�e�SOHLQ�UiJLPH��,O�GLVSRVH�HQ�OD
&KLQH�GH�;L�-LSLQJ�GtXQ�DOOLi�ELHQ�SOXV�ILDEOH�HW�DX�PRLQV�DXVVL�SXLVVDQW�TXH�Ot$PiULTXH�GH
'RQDOG�7UXPS��,O�D�GiWUXLW�WRXWH�RSSRVLWLRQ�GDQV�VRQ�UiJLPH��]RPELILi�OD�SOXV�JUDQGH�SDUWLH�GH
VD�SRSXODWLRQ��LQWLPLGi�OHV�(XURSiHQV�SDU�XQH�JXHUUH�K\EULGH�HW�GHV�PHQDFHV�QXFOiDLUHV�HW
SRXU�FRXURQQHU�OH�WRXW��LO�SHXW�PDLQWHQDQW�FRPSWHU�VXU�OD�FRQQLYHQFH�GX�SUhVLGHQW�GHV
dWDWV�8QLV��,O�D�WRXWHV�OHV�UDLVRQV�GH�SHQVHU�TXH�OH�IUXLW�XNUDLQLHQ�WRPEHUD�WmW�RX�WDUG�GH
OtDUEUH�HXURSiHQ�HW�TXtLO�OXL�VXIILW�GtDWWHQGUH�SRXU�OH�FXHLOOLU�

6XSSRVRQV�TXH�OH�IURQW�XNUDLQLHQ�VtHIIRQGUH�IDXWH�GH�PDWiULHO�HW�GtKRPPHV�SRXU�OH�GiIHQGUH�HW�
TXH�OHV�IRUFHV�UXVVHV�HQWUHQW�GDQV�OD�FDSLWDOH�XNUDLQLHQQH��SHXW�RQ�FUDLQGUH�TXtLO�SRXVVH�VRQ
DYDQWDJH�HW�HQYDKLVVH�XQ�DXWUH�SD\V�HXURSiHQ�OLPLWURSKH�"�&tHVW�QRQ�VHXOHPHQW�SRVVLEOH�PDLV
DXVVL�SUREDEOH�

(Q�HIIHW��VL�OD�JXHUUH�HQWUH�OD�5XVVLH�HW�Ot8NUDLQH�GHYDLW�VtDUUjWHU�GHPDLQ��SRXU�DXWDQW
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OtLQGXVWULH�GH�GiIHQVH�UXVVH��TXL�HVW�UiHOOHPHQW�HQ�PRGH�iFRQRPLH�GH�JXHUUH��QH�VtDUUjWHUDLW
FHUWDLQHPHQW�SDV�GH�WRXUQHU�e�SOHLQ��QH�IpW�FH�TXH�SRXU�UHFRPSOiWHU�OHV�VWRFNV�HQ�PDWiULHO�HW
HQ�iTXLSHPHQW�HW�UHFRQVWLWXHU�OHV�IRUFHV�UXVVHV��DX�QLYHDX�Ro�HOOHV�iWDLHQW�HQ�������$�FHFL�SUhV
TXH�OtDUPiH�UXVVH�TXL�IHUDLW�IURQW�e�Ot(XURSH�VHUD�DORUV�ELHQ�SOXV�DJXHUULH�TXH�WRXWHV�OHV�IRUFHV
HXURSiHQQHV�PLVHV�HQVHPEOH��SDUWLFXOLhUHPHQW�GDQV�OH�GRPDLQH�GHV�GURQHV�GH�EDWDLOOH�TXtHOOH
SRVVhGH�GiVRUPDLV�HQ�WUhV�JUDQG�QRPEUH�HW�TXH�OtLQGXVWULH�UXVVH�HVW�FDSDEOH�GH�IDEULTXHU�HQ
TXDQWLWiV�LQGXVWULHOOHV��(Q�RXWUH��OHV�IRUFHV�DiULHQQHV�HW�QDYDOHV�UXVVHV�QtRQW�VXEL�TXtXQH�IDLEOH
DWWULWLRQ�HW�OHXU�DFFURLVVHPHQW�TXDQWLWDWLI�HW�TXDOLWDWLI�HVW�HQ�FRXUV��4XDQW�DX[�IRUFHV
WHUUHVWUHV��LO�VHPEOH�TXH�OtiWDW�PDMRU�UXVVH�DLW�SUiYX�GH�OHV�UHQIRUFHU�FRQVLGiUDEOHPHQW�GDQV�OH
GLVWULFW�PLOLWDLUH�GH�/iQLQJUDG��UHFUii�HQ�������/HXU�PDVVH�GH�PDQrXYUH�GHYUDLW�DLQVL�SDVVHU
GH�GHX[�GLYLVLRQV�HW�VL[�EULJDGHV�e�VHSW�GLYLVLRQV�HW�VL[�EULJDGHV�

4XDQW�DX[�SUREDELOLWiV�GtXQH�DWWDTXH��HOOHV�QH�IRQW�JXhUH�GH�GRXWHV�SRXU�OHV�iWDWV�PDMRUV�HW�OHV
VHUYLFHV�GH�UHQVHLJQHPHQW�HXURSiHQV��/H�FKHI�GtiWDW�PDMRU�EULWDQQLTXH��OtDPLUDO�5DGDNLQ�
HVWLPH�TXH�OHV�IRUFHV�UXVVHV�VHURQW�UHFRQVWLWXiHV�GtLFL�FLQT�DQV��HW�FDSDEOHV�GtDWWDTXHU�Ot27$1
FLQT�DQQiHV�SOXV�WDUG��/H�FKHI�GtiWDW�PDMRU�QRUYiJLHQ��OH�JiQiUDO�.ULVWRIIHUVHQ��HVWLPH�SRXU�VD
SDUW�TXH�Ot$OOLDQFH�DWODQWLTXH�QH�GLVSRVH�TXH�GtXQH�IHQjWUH�GH�GHX[�RX�WURLV�DQV�SRXU�VH
SUiSDUHU�e�XQH�DWWDTXH��(QILQ�OH�UHQVHLJQHPHQW�GDQRLV�D�HVWLPi�TXH�VL[�PRLV�DSUhV�OD�ILQ�GH�OD
JXHUUH�HQ�8NUDLQH�OD�5XVVLH�VHUDLW�FDSDEOH�GH�PHQHU�XQH�JXHUUH�OLPLWiH�GDQV�XQ�SD\V
OLPLWURSKH���TXtLO�QH�IDXGUDLW�TXH�GHX[�DQV�SRXU�TXtHOOH�SXLVVH�PHQHU�XQH�JXHUUH�UiJLRQDOH
GDQV�OD�PHU�EDOWLTXH�HW�FLQT�DQV�SRXU�XQH�JXHUUH�e�JUDQGH�iFKHOOH�HQ�(XURSH��7RXV�FHV
SURQRVWLFV�FRQYHUJHQWV�QH�VRQW�JXhUH�UDVVXUDQWV�

&H�VRQW�QRV�HQQHPLV�TXL�QRXV�FKRLVLVVHQW�

$�GiIDXW�GH�SUiYRLU�OtDYHQLU��RQ�SHXW�DX�PRLQV�jWUH�FHUWDLQ�GH�GHX[�FKRVHV��/D�SUHPLhUH�HVW�TXH
OD�5XVVLH�FRQVLGhUH�Ot(XURSH�GtXQH�IDgRQ�JiQiUDOH��HW�SOXV�HQFRUH�Ot8QLRQ�HXURSiHQQH�HQ�WDQW
TXtHQWLWi�SROLWLTXH��FRPPH�XQH�HQQHPLH�HW�FHOD�IDLW�DX�PRLQV�XQH�TXLQ]DLQH�GtDQQiHV�TXH�VRQ
JRXYHUQHPHQW�PhQH�GHV�DFWLRQV�K\EULGHV�GDQV�OD�TXDVL�WRWDOLWi�GH�QRV�dWDWV��TXtLO�VtDJLVVH
GtLQWHUIiUHQFHV�iOHFWRUDOHV��GtDVVDVVLQDWV�FLEOiV��GH�F\EHU�DWWDTXHV�RX�SOXV�UiFHPPHQW
GtDWWDTXHV�FRQWUH�OHV�FfEOHV�VRXV�PDULQV��3DU�DLOOHXUV��OHV�GLULJHDQWV�UXVVHV�QtRQW�MDPDLV�IDLW
P\VWhUH�GH�UHYHQLU�VXU�OtLQGiSHQGDQFH�GHV�dWDWV�EDOWHV��,O�HVW�WRXMRXUV�VXUSUHQDQW�GtHQWHQGUH
QRPEUH�GH�FRPPHQWDWHXUV�GiFODUHU�TXH�OHV�5XVVHV�QH�VRQW�SDV�QRV�HQQHPLV�DORUV�TXH�OHV
5XVVHV�DIILUPHQW�DX�FRQWUDLUH�TXH�QRXV�VRPPHV�OHV�OHXUV��2Q�SHXW�FHUWHV�FKRLVLU�VHV�DPLV��PDLV
FH�VRQW�QRV�HQQHPLV�TXL�QRXV�FKRLVLVVHQW�HQ�WDQW�TXH�WHOV�

/D�VHFRQGH�FHUWLWXGH��KiODV��HVW�TXH�GDQV�VD�GiWHVWDWLRQ�GH�Ot8QLRQ�HXURSiHQQH�3RXWLQH�HVW
GiVRUPDLV�UHMRLQW�SDU�OH�3UiVLGHQW�DPiULFDLQ��&HOD�SDUFH�TXH�Ot8QLRQ�HVW�XQ�PXOWLSOLFDWHXU�GH
SXLVVDQFH�HW�TXH�OHV�XQV�HW�OHV�DXWUHV�DSSOLTXHQW�OD�YLHLOOH�PD[LPH�b�GLYLVHU�SRXU�UiJQHU�c�
7UXPS�HVW�IDLEOH�DYHF�OHV�IRUWV�HW�IRUW�DYHF�OHV�IDLEOHV��,O�D�ELHQ�VHQWL�WRXW�OH�SDUWL�TXtLO�SRXUUDLW
WLUHU�GHV�GLYLVLRQV�GHV�(XURSiHQV��4XDQW�e�3RXWLQH�LO�D�GhMe�REWHQX�GmDFFURjWUH�OH�IRVVh
HQWUH�(XURShHQV�HW�$PhULFDLQV��,O�QH�OXL�UHVWH�SOXV�TXte�GLYLVHU�OHV�(XURShHQV�HQWUH�HX[�
SOXV�TXtLOV�QH�OH�VRQW�GiMe�QDWXUHOOHPHQW�e�OtLQVWDU�GHV�WULEXV�JDXORLVHV�TXL�VH�PiILDLHQW�OHV�XQHV
GHV�DXWUHV�HW�SDVVDLHQW�OHXU�WHPSV�e�VH�GLVSXWHU�HW�e�VH�WUDKLU��/tXQLWi�HVW�QRWUH�ELHQ�OH�SOXV
SUiFLHX[��PDLV�DXVVL�OH�SOXV�IUDJLOH�
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3RXU�PHWWUH�ILQ�e�OD�JXHUUH��LO�IDXW�PRQWUHU�e�3RXWLQH�TXtLO�QtDUULYHUD�SDV�e�QRXV�GLYLVHU�HW�TXtLO
SHUGUD�VRLW�SDU�XQH�GiIDLWH�PLOLWDLUH��VRLW�SDU�OtHIIRQGUHPHQW�GH�OtiFRQRPLH�UXVVH��/D�JXHUUH
GRLW�GHYHQLU�DXVVL�GDQJHUHXVH�SRXU�OXL�TXtHOOH�OtHVW�SRXU�OHV�8NUDLQLHQV�

/HV�(XURSiHQV�GRLYHQW�GRQF�FRPEDWWUH�VXU�WURLV�IURQWV���iFRQRPLTXHPHQW�FRQWUH�OHV�dWDWV�
8QLV��PLOLWDLUHPHQW�FRQWUH�OD�5XVVLH��HW�SROLWLTXHPHQW�HQWUH�HX[�DILQ�GH�FRQVHUYHU�OHXU�XQLWiu

$UUiWRQV�GH�SDUOHU��FRPPHQfRQV�e�SODQLILHU
/D�SUHPLhUH�FKRVH�e�IDLUH�GDQV�OtLPPiGLDW�SRXU�OHV�dWDWV�HXURSiHQV�HVW�GtDLGHU�Ot8NUDLQH�ELHQ
SOXV�TXtLOV�QH�OH�IRQW�DFWXHOOHPHQW��&HWWH�DLGH�VXSSOiPHQWDLUH�VHUD�GtDXWDQW�SOXV�QiFHVVDLUH
TXtLO�IDXGUD�FRPEOHU�OH�YLGH�TXH�OH�UHWUDLW�SURJUHVVLI�GHV�dWDWV�8QLV�HVW�HQ�WUDLQ�GH�ODLVVHU�VL
OtRQ�YHXW�iYLWHU�OtHIIRQGUHPHQW�GH�Ot8NUDLQH�

$�FHOD�iYLGHPPHQW��RQ�SHXW�FHUWHV�REMHFWHU�TXH�OHV�dWDWV�HXURSiHQV��GX�PRLQV�FHUWDLQV�GtHQWUH
HX[��IRQW�GiMe�WRXW�FH�TXtLOV�SHXYHQW��DXVVL�ELHQ�HQ�WHUPHV�GtiTXLSHPHQWV�TXtHQ�WHUPHV
ILQDQFLHUV��(W�FtHVW�LQFRQWHVWDEOH��FDU�OHV�(XURShHQV��TXRL�TXmHQ�GLVH�'RQDOG�7UXPS��RQW
IDLW�SOXV�ILQDQFLgUHPHQW�TXH�OHV�(WDWV�8QLV�HW�DX�PRLQV�DXWDQW�PLOLWDLUHPHQW��6HORQ
OtLQVWLWXW�DOOHPDQG�GH�.LHO��OD�VRPPH�GHV�HQJDJHPHQWV�ILQDQFLHUV�GH�Ot8QLRQ�HXURSiHQQH��GH
VHV�dWDWV�PHPEUHV�DLQVL�TXH�GHV�TXDWUH�SD\V�GH�Ot(XURSH�JiRJUDSKLTXH��5R\DXPH�8QL�
1RUYhJH��6XLVVH�HW�,VODQGH��VtiOHYDLHQW�e�����PLOOLDUGV�GtHXURV�ILQ�IiYULHU�������FRQWUH
VHXOHPHQW�����PLOOLDUGV�GtHXURV�SRXU�OHV�(WDWV�8QLV��6XU�FHWWH�VRPPH�OHV�(XURSiHQV�RQW�GtRUHV
HW�GiMe�HIIHFWLYHPHQW�YHUVi�����PLOOLDUGV�HW�OHV�(WDWV�8QLV�����PLOOLDUGV�>�@�

3RXU�FH�TXL�HVW�GH�OtDLGH�PLOLWDLUH��OHV�(XURSiHQV�VH�VRQW�HQJDJiV�e�KDXWHXU�GH�����PLOOLDUGV�
FRQWUH�VHXOHPHQW����PLOOLDUGV�SRXU�OHV�(WDWV�8QLV��6XU�FHV�HQJDJHPHQWV�OHV�(XURSiHQV�RQW
GiMe�DOORXi����PLOOLDUGV�HW�OHV�$PiULFDLQV����PLOOLDUGV��VRLW�GRQF�TXDVLPHQW�OH�PjPH�PRQWDQW�
2Q�GRLW�FHSHQGDQW�e�OtKRQQjWHWi�GH�GLUH�TXH�OHV�$PiULFDLQV�RQW�IRXUQL�DX[�8NUDLQLHQV�XQH�DLGH
PLOLWDLUH�FULWLTXH�TXtHX[�VHXOV�iWDLHQW�HQ�PHVXUH�GtDSSRUWHU��,O�VtDJLW�GX�UHQVHLJQHPHQW
PLOLWDLUH�RShUDWLRQQHO�e�ILQ�GmDFWLRQV�TXL�SHUPHW�GH�VDYRLU�TXte�WHO�PRPHQW�SUiFLV�HW�VXU
WHOOHV�FRRUGRQQiHV�SUiFLVHV��XQ�b�SRLQW�GtLQWiUjW�c��SRXU�QH�SDV�GLUH�XQH�FLEOH�UXVVH�e�KDXWH
YDOHXU�DMRXWiH�iWDLW�SUiVHQWH��&tHVW�VDQV�GRXWH�FH�UHQVHLJQHPHQW�TXL�D�SHUPLV�DX[�8NUDLQLHQV
GH�UiVLVWHU�DXVVL�ELHQ�GHSXLV�OH�GiEXW�GH�OD�JXHUUH�HW�VD�VXVSHQVLRQ�SHQGDQW�TXDWUH�MRXUV�TXL�D
SDUWLFLSi�DX�EUXVTXH�UHWUDLW�GHV�IRUFHV�XNUDLQLHQQHV�GX�VDLOODQW�GH�.RXUVN��(W�FtHVW�VDQV�GRXWH
FHOD�TXL�H[SOLTXH�WRXV�OHV�HIIRUWV�HW�WRXV�OHV�VDFULILFHV�FRQVHQWLV�SDU�OH�3UiVLGHQW�=HOHQVN\�SRXU
QH�SDV�SHUGUH�OH�VRXWLHQ�DPiULFDLQu

4XRL�TXtLO�HQ�VRLW��LO�HVW�SUREDEOH�TXH�VDQV�OHV�PHQDFHV�QXFOiDLUHV�GH�9ODGLPLU�3RXWLQH�HW�GH�VHV
QRPEUHX[�IDLUH�YDORLU�PiGLDWLTXHV��OHV�$PiULFDLQV�HW�OHV�(XURSiHQV�VHUDLHQW�LQWHUYHQXV�e�XQ
PRPHQW�RX�e�XQ�DXWUH�GH�OD�JXHUUH��QH�IpW�FH�TXH�SRXU�LQWHUGLUH�OHV�ERPEDUGHPHQWV�VXU�OHV
FLYLOV�HW�OD�GHVWUXFWLRQ�GH�YLOOHV�HQWLhUHV�WHOOHV�TXH�0DULRXSRO��%DNKPRXW�RX�$YGLlYND�RX
VWRSSHU�OHV�QRPEUHX[�FULPHV�GH�JXHUUH�WHOV�TXH�FHX[�TXL�VRQW�LQWHUYHQXV�e�%RXWFKD�HW�DLOOHXUV�
0DLV�OD�b�VDQFWXDULVDWLRQ�DJUHVVLYH�c�FtHVW�e�GLUH�OD�PHQDFH�GmXWLOLVHU�OmDUPH�QXFOhDLUH�GH
IDfRQ�RIIHQVLYH�D�GLVVXDGh�DXVVL�ELHQ�OHV�$PhULFDLQV�TXH�OHV�(XURShHQV�GmLQWHUYHQLU��HW
FH�GhV�OH�GiEXW�GH�OtLQYDVLRQ�GH�Ot8NUDLQH��0jPH�OHV�SXLVVDQFHV�GLVSRVDQW�GtXQH�b�GLVVXDVLRQ
QXFOiDLUH�c�RQW�iWi�b�GLVVXDGiHV�c�GtLQWHUYHQLU�HW�FtHVW�TXHOTXH�FKRVH�TXtLO�IDXW�LPSiUDWLYHPHQW
JDUGHU�e�OtHVSULW�SRXU�OD�VXLWH�
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)UDSSHU�OD�5XVVLH�DX�SRUWHIHXLOOH
3XLVTXH�OHV�(XURSiHQV�QH�YHXOHQW�SDV��QH�SHXYHQW�SDV�RX�QtRQW�WRXW�VLPSOHPHQW�SDV�OH�FRXUDJH
GtDLGHU�PLOLWDLUHPHQW�Ot8NUDLQH�SDU�OtHQYRL�GH�IRUFHV�FRPEDWWDQWHV��QH�IpW�FH�TXtHQ�LPSRVDQW
XQH�QR�IO\�]RQH��LOV�GRLYHQW�DORUV�OtDLGHU�DXWUHPHQW�

/D�SUHPLhUH�YRLH�TXL�YLHQW�e�OtHVSULW��OD�SOXV�SXLVVDQWH�HW�OD�SOXV�LPPiGLDWH��HVW�GH�FRQILVTXHU
OHV�DYRLUV�UXVVHV��GRQW�OHV�SOXV�LPSRUWDQWV�VRQW�FHX[�GH�OD�EDQTXH�FHQWUDOH�GiWHQXV�GDQV�OHV
FKDPEUHV�GH�FRPSHQVDWLRQ�HXURSiHQQHV��(XURFOHDU�HQ�SDUWLFXOLHU��HW�OH�V\VWhPH�ILQDQFLHU
HXURSiHQ��(Q�FH�GRPDLQH�ULHQ�QH�SHXW�VH�IDLUH�VDQV�OtDYDO�GHV�DXWRULWiV�EHOJHV�HW
OX[HPERXUJHRLVHV��$X�WRWDO��LO�VtDJLUDLW�GtXQH�VRPPH�HVWLPiH�HQWUH�����HW�����PLOOLDUGV�GtHXURV
TXL�SRXUUDLW�VHUYLU�e�DUPHU�Ot8NUDLQH�HW�e�OD�UHFRQVWUXLUH�OH�PRPHQW�YHQX��/HV�WHQDQWV�HW�OHV
DERXWLVVDQWV�GH�FHWWH�SRVVLELOLWi�RQW�iWi�ODUJHPHQW�H[SRViV�HW�GiEDWWXV��$X�QRP�GH
Otb�LPPXQLWi�GtH[iFXWLRQ�c��XQ�dWDW�QtD�SDV�OH�GURLW�GH�VDLVLU�OHV�ELHQV�GtXQ�DXWUH��/t8QLRQ
HXURSiHQQH�ULVTXHUDLW�DLQVL�GH�YLROHU�OH�GURLW�LQWHUQDWLRQDO�GRQW�HOOH�UiFODPH�OH�UHVSHFW�VXU�OD
VFhQH�LQWHUQDWLRQDOH��(Q�RXWUH��OHV�PLOLHX[�ILQDQFLHUV�UHGRXWHQW�TXH�OD�FUiGLELOLWi�GH�OD�]RQH
HXUR�HQ�VRLW�DIIHFWiH��UiGXLVDQW�VRQ�DWWUDFWLYLWi��&HSHQGDQW�FH�ULVTXH�UiSXWDWLRQQHO�TXL�HVW�ELHQ
UiHO��PDLV�TXtLO�QH�IDXW�SDV�VXUHVWLPHU�FDU�WRXV�OHV�LQYHVWLVVHXUV�VDYHQW�ELHQ�GDQV�TXHO�FRQWH[WH
LO�VtLQVFULW��HVW�e�PHWWUH�HQ�UHJDUG�GX�ULVTXH�GH�YRLU�Ot8NUDLQH�VtHIIRQGUHU��2U��QH�GLW�RQ�SDV
TXtHQWUH�GHX[�PDX[�LO�IDXW�FKRLVLU�OH�PRLQGUH�"

8QH�DXWUH�SRVVLELOLWi�VHUDLW�SRXU�OHV�(XURSiHQV�GtH[HUFHU�XQ�VWULFW�FRQWUmOH�GHV�GiWURLWV�GX
.DWWHJDW�HQWUH�OD�6XhGH�HW�OH�'DQHPDUN�DILQ�GtLQWHUFHSWHU�WRXV�OHV�SiWUROLHUV�GH�OD�b�IORWWH
IDQWmPH�c�EDWWDQW�SDYLOORQ�GH�FRPSODLVDQFH�HW�WUDQVSRUWDQW�GX�SiWUROH�UXVVH��,O�QH�VtDJLW�SDV
GtH[WUDWHUULWRULDOLWi��FRPPH�OH�IRQW�OHV�$PiULFDLQV�DYHF�OH�GROODU��PDLV�GX�VWULFW�UHVSHFW�GHV
UhJOHV�GX�GURLW�PDULWLPH�LQWHUQDWLRQDO��GHV�QRUPHV�iFRORJLTXHV��GX�GURLW�GHV�DVVXUDQFHV��HW
VXUWRXW�GH�PHWWUH�HQ�rXYUH�UiHOOHPHQW�OHV�VDQFWLRQV�YRWiHV��3OXV�DXFXQ�SiWUROLHU�IDQWmPH�QH
GRLW�SDVVHU�OLEUHPHQW�SDU�OD�%DOWLTXH�SRXU�DOOHU�HQ�5XVVLH�FKHUFKHU�GX�SiWUROH�VDQV�jWUH
FRQWUmOi��LQWHUFHSWi�HW�DX�EHVRLQ�FRQILVTXi�SDU�OHV�IRUFHV�HXURSiHQQHV��DX�WUDYHUV�GH�FH�TXL
SRXUUDLW�SUHQGUH�OD�IRUPH�GtXQH�RSiUDWLRQ�GH�SROLWLTXH�GH�ViFXULWi�HW�GH�GiIHQVH�FRPPXQH
�36'&��

2U��MXVTXte�SUiVHQW�OHV�(XURSiHQV��e�TXHOTXHV�UDUHV�H[FHSWLRQV�SUhV��RQW�HX�SHXU�GH
UHSUiVDLOOHV�UXVVHV��$XMRXUGtKXL��GX�IDLW�GX�UHWUDLW�DPiULFDLQ��VL�OHV�(XURSiHQV�YHXOHQW�YUDLPHQW
KfWHU�OD�ILQ�GH�OD�JXHUUH�HQ�8NUDLQH��LOV�GRLYHQW�FHVVHU�GH�SUHQGUH�GHV�GHPL�PHVXUHV�TXL
OHXU�GRQQHQW�OtLOOXVLRQ�GtDJLU�PDLV�HQ�UiDOLWi�QtRQW�TXH�SHX�GtLPSDFW��,OV�GRLYHQW�DSSUHQGUH�e
UiGXLUH�SRXU�GH�ERQ�OD�SXLVVDQFH�iFRQRPLTXH��ILQDQFLhUH�HW�LQIRUPDWLRQQHOOH�GH�OD�5XVVLH��SDU
WRXWHV�OHV�YRLHV�HW�PR\HQV�e�OHXU�GLVSRVLWLRQ�FRPPH�YLHQW�GH�OH�VRXOLJQHU�XQ�LPSRUWDQW�UDSSRUW
GH�OtLQVWLWXW�HXURSiHQ�SRXU�OHV�iWXGHV�VWUDWiJLTXHV�>�@�

6L�YLV�3DFHP�SDUD�%HOOXP
/D�GHX[LhPH�ViULH�GtDFWLRQV�e�SUHQGUH�SRXU�OHV�dWDWV�HXURSiHQV�HVW�GH�VH�SUiSDUHU
ViULHXVHPHQW�e�OD�JXHUUH��/HV�dWDWV�PHPEUHV�RQW�IDLW�FH�TXtLOV�RQW�SX��FHUWDLQV�EHDXFRXS�HW
GtDXWUHV�WUhV�SHX��HQ�PDWLhUH�GH�UiDUPHPHQW��0DLV�LO�HVW�SUREDEOH�TXtLOV�QtLURQW�SDV�EHDXFRXS
SOXV�ORLQ��HQ�WRXV�OHV�FDV�SRXU�OD�)UDQFH�HW�OH�5R\DXPH�8QL�TXL��FRPSWH�WHQX�GH�OHXU�VLWXDWLRQ
EXGJiWDLUH�HW�GH�OtiWDW�GH�OHXU�SROLWLTXH�LQWiULHXUH��VHPEOHQW�DX�ERXW�GH�OHXUV�SRVVLELOLWiV�
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4XDQW�DX[�LQVWLWXWLRQV�HXURSiHQQHV��HOOHV�RQW�IDLW�WRXW�FH�TXtHOOHV�RQW�SX�GHSXLV������SRXU
IDYRULVHU�OtiFORVLRQ�GtXQH�SROLWLTXH�LQGXVWULHOOH�GH�GiIHQVH�FRPPXQH��0HQWLRQQRQV�WRXW�GtDERUG
OHV�HIIRUWV�HQ�PDWLhUH�GH�UHFKHUFKH�GH�GiIHQVH��SURMHW�SLORWH�SRXU�OD�UHFKHUFKH�GH�GiIHQVH�GH
������DFWLRQ�SUiSDUDWRLUH�GH�UHFKHUFKH�GH�GiIHQVH�HQ�������SURJUDPPH�HXURSiHQ�GH
GiYHORSSHPHQW�GH�OtLQGXVWULH�GH�GiIHQVH�HQ�������IRQGV�HXURSiHQ�GH�GiIHQVH�������SXLV�HQ
PDWLhUH�GtLQGXVWULH�DX�WUDYHUV�GH�SURJUDPPHV�GHVWLQiV�e�IDYRULVHU�OtDFTXLVLWLRQ�FRQMRLQWHV�GH
PXQLWLRQV��$FW�LQ�6XSSRUW�RI�$PPXQLWLRQ�3URGXFWLRQ�HQ������s�$6$3���GtiTXLSHPHQWV
PLOLWDLUHV��(8�'HIHQFH�,QGXVWU\�5HLQIRUFHPHQW�7KURXJK�&RPPRQ�3URFXUHPHQW�$FW�HQ�������
(',53$��OD�SURSRVLWLRQ�GtXQH�VWUDWiJLH�LQGXVWULHOOH�GH�GiIHQVH��(',6���������HW�GtXQ
SURJUDPPH�UHJURXSDQW�WRXW�RX�SDUWLH�GHV�LQLWLDWLYHV�SUiFiGHQWHV���OH�SURJUDPPH�HXURSiHQ
SRXU�OtLQGXVWULH�GH�GiIHQVH��(',3�s�������GRQW�OD�QiJRFLDWLRQ�GHYUDLW�DERXWLU�GDQV�OHV�VHPDLQHV
TXL�YLHQQHQW�

(QILQ��FH�EUHI�UDSSHO�VHUDLW�LQFRPSOHW�VtLO�QH�PHQWLRQQDLW�SDV�OtLQLWLDWLYH�5($50�(XURSH�GH�OD
&RPPLVVLRQ�TXL�FRPSRUWH�GHX[�YROHWV�SRXU�XQ�WRWDO�GH�����PLOOLDUGV�GtHXURV��,O�VtDJLW�GtXQH
SDUW��GtXQ�HQGHWWHPHQW�FRPPXQ�GH�Ot8QLRQ�e�KDXWHXU�GH�����PLOOLDUGV�GtHXURV�TXH�OD
&RPPLVVLRQ�SRXUUDLW�UHGLVWULEXHU�DX[�dWDWV�PHPEUHV�TXL�OH�VRXKDLWHQW��LQVWUXPHQW�6$)(�
6HFXULW\�$FWLRQ�)RU�(XURSH��HW��GtDXWUH�SDUW��GH�FH�TXtLO�HVW�FRQYHQX�GtDSSHOHU�b�OtHVFDSH
FODXVH�c��FtHVW�e�GLUH�OD�SRVVLELOLWi�SRXU�OHV�dWDWV�PHPEUHV�GH�QH�SOXV�UHVSHFWHU�
SURYLVRLUHPHQW��OHV�FULWhUHV�EXGJiWDLUHV�GX�WUDLWi�GH�0DDVWULFKW��e�FRQGLWLRQ�GH�GiSHQVHU�RX
VtHQGHWWHU�SRXU�OD�GiIHQVH��FH�TXL�SRXUUDLW�SRUWHU�OtHIIRUW�VXSSOiPHQWDLUH�GHV�dWDWV�PHPEUHV�e
KDXWHXU�GH�����PLOOLDUGV�GtHXURVu

/H�PRLQV�TXH�OtRQ�SXLVVH�GLUH�HVW�TXH�OHV�LQVWLWXWLRQV�HXURShHQQHV�QH�VRQW�SDV�UHVWhHV
LQHUWHV��(OOH�VRQW�QRQ�VHXOHPHQW�IRQGiHV�OiJDOHPHQW�e�OH�IDLUH��VXU�OD�EDVH�GX�WUDLWi�SRXU�OH
IRQFWLRQQHPHQW�GH�Ot8QLRQ�HXURSiHQQH��7)8(���PDLV�SOXV�HQFRUH�SROLWLTXHPHQW�OiJLWLPHV�
&tHVW�FH�TXtD�UDSSHOi�OD�SUiVLGHQWH�GH�OD�%DQTXH�FHQWUDOH�HXURSiHQQH��&KULVWLQH�/DJDUGH��GDQV
XQ�UiFHQW�GLVFRXUV�e�OD�+HUWLH�6FKRRO�RI�(FRQRPLFV��HQ�TXDOLILDQW�OD�GiIHQVH�GH�b�ELHQ
FRPPXQ�c�GH�Ot8QLRQ�HW�HQ�GiPRQWUDQW�TXH�QRQ�VHXOHPHQW�VRQ�ILQDQFHPHQW�SRXUUDLW�jWUH
HIIHFWXi�HQ�FRPPXQ��PDLV�DXVVL�TXtLO�FRQWULEXH�e�OtDWWUDFWLYLWi�GH�QRWUH�PRQQDLH�FRPPXQH��e�OD
SURVSiULWi�GH�OtiFRQRPLH�HW�e�OtH[SDQVLRQ�GH�OD�ILQDQFH�HXURSiHQQHV�

7RXW�OH�SUREOhPH�YLHQW�GX�IDLW�TXH�WRXV�FHV�HIIRUWV�QH�VRQW�TXH�PROOHPHQW�UDWWDFKiV�e�XQH
DXWKHQWLTXH�SODQLILFDWLRQ�GH�GiIHQVH�HXURSiHQQH��TXL�GRLW�QiFHVVDLUHPHQW�RULHQWHU
HIILFDFHPHQW�OtLQGXVWULH�GH�GiIHQVH�IDFH�DX[�PHQDFHV�DX[TXHOOHV�QRXV�VRPPHV�FRQIURQWiV��HW
SOXV�HQFRUH�OD�UHFKHUFKH�GH�GiIHQVH�GRQW�OHV�SURGXFWLRQV�QH�YHUURQW�OH�MRXU�TXH�GDQV�OH�ORQJ
WHUPH��2U�FHWWH�SODQLILFDWLRQ�GH�GiIHQVH�HVW�IDLWH��SRXU�OtHVVHQWLHO��DX�QLYHDX�GH�FKDTXH�dWDW
PHPEUH��GDQV�XQH�PRLQGUH�PHVXUH�DX�VHLQ�GH�Ot27$1��1$72�'HIHQFH�3ODQQLQJ�3URFHVV��HW
VHXOHPHQW�HQ�ERXW�GH�FRXUVH�e�Ot8QLRQ�HXURSiHQQH�HW�HQFRUH�GH�IDgRQ�IUDJPHQWiH��HQWUH�OtiWDW�
PDMRU�GH�Ot8QLRQ�HXURSiHQQH��+HDGOLQH�*RDO�3URFHVV��HW�Ot$JHQFH�HXURSiHQQH�GH�GiIHQVH
�&DSDELOLW\�'HYHORSPHQW�3ODQ��

(Q�RXWUH��FH�VRQW�OHV�dWDWV�PHPEUHV�TXL�WLHQQHQW�OHV�FRUGRQV�GH�OD�ERXUVH�GX�EXGJHW�HXURSiHQ�
HW�RQ�D�ELHQ�YX�DYHF�OH�IRQGV�HXURSiHQ�GH�GiIHQVH�TXtLOV�iWDLHQW�FDSDEOHV�GH�FRXSHU�HQ�GHX[�OHV
DPELWLRQV�GH�OD�&RPPLVVLRQ�

(QILQ��SOXV�IRQGDPHQWDOHPHQW�HQFRUH��OHV�LQVWLWXWLRQV�HXURSiHQQHV�QtRQW�SDV�GH�FRPSiWHQFH�HQ
PDWLhUH�GH�IRUFHV�DUPiHV��TXL�UHVWH�GH�OD�VHXOH�FRPSiWHQFH�GHV�dWDWV�PHPEUHV��HW�PjPH�OHXU
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FRPSiWHQFH�HQ�PDWLhUH�GH�SROLWLTXH�LQGXVWULHOOH�GH�OD�GiIHQVH�HVW�FRQWHVWiH�SROLWLTXHPHQW�SDU
WRXV�FHX[�TXL�GiQRQFHQW��LQGXVWULHOV�HQ�WjWH��OtHPSULVH�FURLVVDQWH�GH�OD�&RPPLVVLRQ��SRZHU
JUDE��

(Q�������VHORQ�OHV�VWDWLVWLTXHV�GH�Ot27$1��OHV�dWDWV�HXURSiHQV�PHPEUHV�GH�Ot$OOLDQFH��b�1$72
(XURSH�c��RQW�GiSHQVi�WRXV�HQVHPEOH����PLOOLDUGV�GtHXURV�b�GtLQYHVWLVVHPHQWV�c�PLOLWDLUHV��FH
TXL�UHJURXSH�e�OD�IRLV�OHV�iTXLSHPHQWV�SURSUHPHQW�GLWV�HW�OD�UHFKHUFKH�HW�GiYHORSSHPHQW��(Q
UHJDUG��Ot8QLRQ�HXURSiHQQH�D�GiSHQVi�e�SHLQH�SOXV�GtXQ�PLOOLDUG�GtHXURV�e�WUDYHUV�OH�)RQGV
HXURSiHQ�GH�GiIHQVH��TXL�QH�FRQFHUQH�TXH�OD�UHFKHUFKH�GH�GiIHQVH��HW���PLOOLDUGV�GtHXURV�HQ
WRXW�VL�OtRQ�SUHQG�HQ�FRPSWH�OHV�GLYHUV�LQVWUXPHQWV�GtLQFLWDWLRQ�e�OtDFKDW�GtiTXLSHPHQWV�RX�GH
PXQLWLRQV�HQ�FRPPXQ�

&KDTXH�dWDW�HXURSiHQ�SRXUVXLW�VD�SROLWLTXH�GtDFTXLVLWLRQ�HQ�IRQFWLRQ�GH�VHV�VHXOV�REMHFWLIV
QDWLRQDX[�HW��WURS�VRXYHQW��OD�WHQWDWLRQ�GH�OD�IDFLOLWh�FRQVLVWH�e�GRQQHU�GHV�JDJHV�e�OmDOOLh
DPhULFDLQ�HQ�DFKHWDQW�GHV�hTXLSHPHQWV�DPhULFDLQV�RX�HQ�IDLVDQW�PLQH�GtDFFHSWHU�XQH
DXJPHQWDWLRQ�GHV�GiSHQVHV�GH�GiIHQVH�HQ�SRXUFHQWDJH�GX�3,%��&HOD�HVW�DXVVL�LOOXVRLUH
TXtLQXWLOH�

1H�VR\RQV�SDV�QDlIV�

2U�FH�TXL�FRPSWH��FH�QtHVW�SDV�OD�FDSDFLWi�GHV�dWDWV�e�VH�GiIHQGUH�VHXOV�PDLV�e�FRRUGRQQHU
HQVHPEOH�XQH�b�FDSDFLWh�DXWRQRPH�GmDFWLRQ�c�SRXU�UHSUHQGUH�OHV�WHUPHV�GH�OD�GiFODUDWLRQ
GH�6DLQW�0DOR�GH������HQWUH�OHV�)UDQgDLV�HW�OHV�%ULWDQQLTXHV�

1H�VR\RQV�SDV�QDlIV��'RQDOG�7UXPS�QtD�TXH�IDLUH�GH�OD�GiIHQVH�HXURSiHQQH��OD�VHXOH�FKRVH�TXL
OtLQWiUHVVH�HVW�GH�QRXV�YHQGUH�GHV�DUPHV�IDEULTXiHV�SDU�OHV�LQGXVWULHOV�GH�VRQ�SD\V��7RXW�OH
UHVWH�HVW�VDQV�LPSRUWDQFH�HW�SHUVRQQH�QH�VHUD�GXSH�GHV�IDXVVHV�SURPHVVHV�TXL�SRXUUDLHQW�jWUH
SULVHV�DX�SURFKDLQ�VRPPHW�GH�Ot27$1��,O�VXIILW�GH�SHQVHU�TXH�FHUWDLQV�dWDWV�HXURSiHQV��WHOV
Ot,WDOLH��Ot(VSDJQH�HW�OD�%HOJLTXH��QtRQW�WRXMRXUV�SDV�UHPSOL�OHV�b�HQJDJHPHQWV�GtLQYHVWLVVHPHQW
GH�GiIHQVH�c������GX�3,%�GRQW������HQ�LQYHVWLVVHPHQWV�GH�GiIHQVH��TXtLOV�DYDLHQW�VRXVFULW�DX
VRPPHW�GH�1HZSRUW�HQ�����u�4XDQW�e�SDVVHU�e�����u

/H�SUREOhPH�GHV�(XURSiHQV�QtHVW�SDV�WDQW�GH�GiSHQVHU�SOXV�s�FHUWHV�LOV�GRLYHQW�OH�IDLUH��VXUWRXW
SRXU�GHV�SD\V�TXL�SDUWHQW�GH�WUhV�EDV�s�PDLV�GH�b�GhSHQVHU�SOXV��GhSHQVHU�PLHX[�HW
GhSHQVHU�HQVHPEOH�c��(QFRUH�IDXW�LO�VDYRLU�FH�TXH�UHFRXYUHQW�FHV�VORJDQV�iFXOiV�

'hSHQVHU�SOXV�HW�PLHX[�FmHVW�VH�FRQFHQWUHU�VXU�OmHVVHQWLHO
8QH�GiSHQVH�SOXV�LPSRUWDQWH�GRLW�FRQGXLUH�e�SOXV�GtiTXLSHPHQWV�TXH�OHV�dWDWV�HXURSiHQV
SRXUURQW�XWLOLVHU�OLEUHPHQW��VDQV�DYRLU�e�GhSHQGUH�GmXQ�dWDW�WLHUV�SRXU�OHV�XWLOLVHU��DX
PRPHQW�FULWLTXH��(Q�HIIHW��VtLO�HVW�XQH�FKRVH�TXH�OD�JXHUUH�HQ�8NUDLQH�D�GiPRQWUi�FtHVW�ELHQ�OD
QiFHVVLWi�GH�GLVSRVHU�GtXQH�OLEHUWi�GtDFWLRQ�HQ�PDWLhUH�PLOLWDLUH��,O�QH�VHUYLUDLW�e�ULHQ�GtDYRLU
OHV�DYLRQV�GH�FKDVVH�OHV�SOXV�HIILFDFHV�GX�PRQGH��OHV�PLVVLOHV�OHV�SOXV�OiWDX[�RX�OHV�EOLQGiV�OHV
SOXV�SHUIRUPDQWV�VL�DX�PRPHQW�GH�VtHQ�VHUYLU��OtdWDW�TXL�OHV�D�FRQVWUXLW�HQ�GiQLDLW�OtXWLOLVDWLRQ
GH�SHXU�GtXQH�b�HVFDODGH�c��2U�FtHVW�ELHQ�FH�TXL�VtHVW�SDVVi�DYHF�OHV�ODQFH�URTXHWWHV�+,0$56�HW



OHV�PLVVLOHV�$7$&60�TXH�OHV�8NUDLQLHQV�QtRQW�SDV�iWi�DXWRULViV��GDQV�XQ�SUHPLHU�WHPSV��e
XWLOLVHU�VXU�OH�WHUULWRLUH�UXVVH��RX�OHV�FKDUV�$EUDPV�TXL�RQW�iWi�GiOLYUiV�DX�FRPSWH�JRXWWH��&tHVW
DXVVL�FH�TXL�VtHVW�SDVVi�DYHF�OHV�FKDVVHXUV�)����GRQW�OD�OLYUDLVRQ�D�iWi�IRUWHPHQW�UHWDUGiH�SRXU
FDXVH�GH�YHWR�DPiULFDLQ�VXU�OHV�SLhFHV�GiWDFKiHV�HW�OHV�DUPHPHQWV��&HWWH�OHfRQ�QH�GRLW
MDPDLV�iWUH�RXEOLhH�

8QH�GiSHQVH�SOXV�HIILFDFH�GRLW�SHUPHWWUH�GH�JiQiUHU�OtRXWLO�PLOLWDLUH�SHUPHWWDQW�GH�FRQIURQWHU
OD�PHQDFH��/D�FDUDFWhULVDWLRQ�GH�OD�PHQDFH�UXVVH�GRLW�GRQF�iWUH�OH�SRLQW�GH�GhSDUW�GH
WRXWH�UhIOH[LRQ�TXDQW�e�FH�TXH�GRLW�jWUH�OD�GiIHQVH�HXURSiHQQH��'H�FH�SRLQW�GH�YXH��WURLV
FRQVWDWV�VtLPSRVHQW�

/H�SUHPLHU�HVW�TXH�OD�PHQDFH�UXVVH�OD�SOXV�LPSRUWDQWH��OD�SOXV�GiVWDELOLVDQWH�SRXU�OHV
(XURSiHQV�QtHVW�SDV�WDQW�OH�ULVTXH�GH�YRLU�GHV�FKDUV�UXVVHV�GiILOHU�VRXV�OD�SRUWH�GH
%UDQGHERXUJ��PDLV�ELHQ�GH�YRLU�DUULYHU�DX�SRXYRLU�GHV�JRXYHUQHPHQWV�SUR�UXVVHV�HW�DQWL�
HXURShHQV��FRPPH�FtHVW�GiMe�OH�FDV�HQ�+RQJULH��HQ�6ORYDTXLH��FRPPH�FHOD�D�IDLOOL�jWUH�OH�FDV
HQ�5RXPDQLH�HW�FRPPH�FHOD�SRXUUDLW�DUULYHU�GHPDLQ�HQ�$OOHPDJQH�RX�HQ�)UDQFH�

$�TXRL�VHUYLUDLW�e�9ODGLPLU�3RXWLQH�GtHQYDKLU�OHV�dWDWV�HXURSiHQV�VL�e�OD�WjWH�GH�FHV�dWDWV�VH
WURXYHQW�GHV�GLULJHDQWV�UDOOLiV�e�VD�FDXVH�"

$�TXRL�VHUYLUDLW�e�9ODGLPLU�3RXWLQH�GtHQYDKLU�OHV�dWDWV�HXURSiHQV�VL�e�OD�WjWH�GH�FHV�dWDWV�VH
WURXYHQW�GHV�GLULJHDQWV�UDOOLiV�e�VD�FDXVH�"�'DQV�FHV�FRQGLWLRQV�OHV�dWDWV�HXURSiHQV��RX�GX
PRLQV�FHX[�GH�Ot8QLRQ�HXURSiHQQH��GRLYHQW�LPSiUDWLYHPHQW�UHJDJQHU�OD�PDjWULVH�GH�OHXU
HVSDFH�LQIRUPDWLRQQHO��,O�HVW�WRXW�DXVVL�LPSRUWDQW�GH�FUiHU�GHV�WLNWRN��GHV�;��GHV�ZKDWtV�DSS
RX�GHV�IDFHERRN�HXURSiHQV��TXH�GH�SURGXLUH�GHV�REXV�RX�GHV�PLVVLOHV�

,O�HVW�LQGLVSHQVDEOH�GH�QH�SDV�EDLVVHU�OD�JDUGH�QXPiULTXH�HW�GH�IHUPHU�OHV�RUJDQHV�GH
GiVLQIRUPDWLRQ�iWUDQJHUV�e�OtLQVWDU�GH�5XVVLD�7RGD\�TXL�HVW�XQH�PDFKLQH�GH�SURSDJDQGH��,O
SRXUUDLW�PjPH�VtDYiUHU�e�XQ�PRPHQW�GRQQi�QiFHVVDLUH�GH�IHUPHU�;�FRPPH�OtD�IDLW
WHPSRUDLUHPHQW�OH�%UiVLO�RX�e�WRXW�OH�PRLQV�TXH�OHV�RIILFLHOV�HXURSiHQV�FHVVHQW�GH�OtXWLOLVHU��

/D�VHFRQGH�FDUDFWiULVWLTXH�GH�OD�PHQDFH�UXVVH�HVW�TXtLO�VtDJLW�GtXQH�LQYDVLRQ�DVVRUWLH�GtXQH
PHQDFH�QXFOiDLUH��&tHVW�OD�b�VDQFWXDULVDWLRQ�DJUHVVLYH�c�TXL�D�PRGLILi�OD�JUDPPDLUH�GH�OD
GLVVXDVLRQ�TXL�DYDLW�FRXUV�MXVTXte�SUiVHQW��,O�QH�VHUYLUDLW�GRQF�e�ULHQ�GH�FRQVWUXLUH�OH�SOXV�EHO
RXWLO�PLOLWDLUH�FRQYHQWLRQQHO�VtLO�QtiWDLW�SDV�JDUDQWL�SDU�XQH�IRUFH�GH�GLVVXDVLRQ�QXFOiDLUH
FUiGLEOH��HW�HXURSiHQQH��FDU�OH�PjPH�VFiQDULR�TXL�VtHVW�MRXi�HQ�8NUDLQH��SRXUUDLW�jWUH�UHMRXi
HQ�(VWRQLH��HQ�/HWWRQLH�RX�DLOOHXUV��,O�VXIILUDLW�TXtXQH�JUDQG�PhUH�UXVVRSKRQH�VH�IDVVH�DJUHVVHU
SDU�GHV�KRROLJDQV�e�1DUYD�SRXU�MXVWLILHU�XQH�LQYDVLRQ�GX�SHWLW�dWDW�EDOWH�HW�GH�PHQDFHU�GH
UHSUiVDLOOHV�QXFOiDLUHV�WRXWH�WHQWDWLYH�GH�OH�UHSUHQGUH�

7UXPS�D�GtRUHV�GiMe�DOWiUi�OHV�WHUPHV�GH�OtiTXDWLRQ�QXFOiDLUH�HQ�IDYHXU�GHV�5XVVHV�

$XMRXUGtKXL��FtHVW�XQ�VHFUHW�GH�3ROLFKLQHOOH��OD�FDSDFLWi�RSiUDWLRQQHOOH�GH�UHPSOLU�OHV�PLVVLRQV
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QXFOiDLUHV�GH�Ot27$1�SDU�GHV�ERPEHV�e�JUDYLWDWLRQ��IXVVHQW�HOOHV�SODQDQWHV�UHOhYH��VHORQ
)UDQgRLV�+HLVERXUJ��b�GX�WKifWUH�GtRPEUH�c�>�@��/D�b�GRXEOH�FOHI�c�QtHVW�HQ�IDLW�TXtXQ�b�GRXEOH
YHUURX�c��/D�YiULWDEOH�GLVVXDVLRQ�QXFOiDLUH�DSSRUWiH�SDU�OHV�$PiULFDLQV�e�Ot$OOLDQFH�WLHQW�DX�IDLW
TXH������GHV�DUPHV�QXFOiDLUHV�DPiULFDLQHV�GiSHQGHQW�GX�VHXO�YRXORLU�GX�3UiVLGHQW�DPiULFDLQ
HW�TXtXQH�DWWDTXH�GHV�IRUFHV�QXFOiDLUHV�WDFWLTXHV�DPiULFDLQHV�HQ�(XURSH�GiFOHQFKHUDLW�e�FRXS
VpU�XQH�ULSRVWH�GX�PjPH�RUGUH��'tRo�OH�VLPSOH�IDLW�TXH�'RQDOG�7UXPS�IDVVH�SHVHU�OH
GRXWH�VXU�OmHPSORL�GH�FHV�IRUFHV�VWUDWhJLTXHV�D�GmRUHV�GhMe�DOWhUh�OHV�WHUPHV�GH
OmhTXDWLRQ�QXFOhDLUH�HQ�IDYHXU�GHV�5XVVHV��,O�HVW�GRQF�QiFHVVDLUH�GH�FRPSHQVHU�GtXQH
IDgRQ�RX�GtXQH�DXWUH�OD�GLVVXDVLRQ�QXFOiDLUH�DPiULFDLQH�HW�FtHVW�SRXUTXRL�OH�GLDORJXH
b�VWUDWiJLTXH�c�HQWUH�OHV�(XURSiHQV�HW�OD�)UDQFH�HVW�GH�OD�SOXV�JUDQGH�LPSRUWDQFH��&H�GLDORJXH
GRLW�jWUH�PHQi�e�VRQ�WHUPH�

(QILQ��OH�IDLW�GH�GLVSRVHU�GH�IRUFHV�QXFOiDLUHV�FUiGLEOHV�QiFHVVLWH�GtHQWRXUHU�FHV�IRUFHV��GtXQH
IRUFH�FRQYHQWLRQQHOOH�HOOH�PjPH�FUiGLEOH�HW�DGDSWiH�e�OD�PHQDFH��/tXQ�QH�YD�SDV�VDQV�OtDXWUH�
2U�GX�SRLQW�GH�YXH�GH�OtDIIURQWHPHQW�GHV�IRUFHV�FRQYHQWLRQQHOOHV��OD�JXHUUH�Gt8NUDLQH�DSSRUWH
SOXVLHXUV�HQVHLJQHPHQWV�

/H�SUHPLHU�HVW�OD�VXUSUHQDQWH�PiGLRFULWi�GH�OtiWDW�PDMRU�UXVVH��$SUhV�WURLV�DQQiHV�GH�JXHUUH�
OtDUPiH�UXVVH�QtD�WRXMRXUV�FRQTXLV�TXH������GX�WHUULWRLUH�XNUDLQLHQ�������VHXOHPHQW�GH�SOXV
TXtHQ�������(Q�GHKRUV�GH�ODQFHU�GHV�YDJXHV�KXPDLQHV�VXU�OHV�SRVLWLRQV�XNUDLQLHQQHV�HW�GH
VDFULILHU�GHV�FHQWDLQHV�GH�PLOOLHUV�GH�VROGDWV�HW�GHV�GL]DLQHV�GH�PLOOLHUV�GH�EOLQGiV��OHV
VWUDWhJHV�UXVVHV�QtRQW�JXhUH�IDLW�iWDODJH�GH�OHXU�JiQLH�PLOLWDLUH��$X�FRQWUDLUH��LOV�RQW�PRQWUi
OHXU�PiSULV�GH�OD�YLH�KXPDLQH��OHXU�EDUEDULH��OHXU�F\QLVPH�HW�OHXU�FUXDXWi��,OV�RQW�UDVi�GHV
YLOOHV��PDVVDFUi�GHV�FLYLOV��IRXOi�DX�SLHG�OHV�SULQFLSHV�GX�GURLW�GH�OD�JXHUUH�e�FRPPHQFHU�SDU�OH
WUDLWHPHQW�GHV�SULVRQQLHUV��0LOLWDLUHPHQW�SDUODQW��OHXU�DYLDWLRQ�QtD�WRXMRXUV�SDV�DFTXLV�OD
PDkWULVH�GX�FLHO�XNUDLQLHQ�HW�OHXU�PDULQH�GRLW�VH�WHUUHU�DX�IRQG�GH�OD�PHU�1RLUH��3HXW�RQ�HQFRUH
SDUOHU�GH�VWUDWiJLH��RX�PLHX[�YDXW�LO�SDUOHU�GH�b�ERXFKHULH�c�FRPPH�OH�IDLW�'RQDOG�7UXPS�"

/H�UHYHUV�GH�FHWWH�PiGDLOOH�HVW�TXH�OD�5XVVLH�HVW�FDSDEOH�GtDFFHSWHU�GHV�SHUWHV�KXPDLQHV
FRORVVDOHV�s�DX�SRLQW�TXtRQ�QH�VDLW�SOXV�OHV�PHVXUHU���������������������XQ�PLOOLRQ�"�$XFXQ�SD\V
HXURSiHQ�QtDFFHSWHUDLW�GH�WHOOHV�SHUWHV�VDQV�FULHU�JUfFH��1RXV�(XURSiHQV�DYRQV�FKRLVL�GH�IDLUH
OD�JXHUUH�b�FRPPH�OHV�$PiULFDLQV�c�FtHVW�e�GLUH�HQ�b�FRPSHQVDQW�c�QRWUH�LQIiULRULWi�QXPiULTXH
SDU�XQH�VXSiULRULWi�WHFKQRORJLTXHV��RIIVHW�VWUDWHJLHV���0DLV�FHWWH�VWUDWiJLH�D�XQ�FRpW�TXH�SOXV
DXFXQ�SD\V�HXURSiHQ��e�SDUW�Ot$OOHPDJQH��QtHVW�HQ�PHVXUH�GH�VXSSRUWHU��(QILQ��OD�JXHUUH
Gt8NUDLQH�D�PRQWUi�OtXWLOLVDWLRQ�PDVVLYH�GHV�GURQHV��GH�OtDUWLOOHULH�GH�ORQJXH�SRUWiH�HW�GHV
PLVVLOHV�SHUPHWWDQW�GHV�IUDSSHV�GH�SUiFLVLRQ��7RXWHV�FKRVHV�TXH�OHV�IRUFHV�HXURSiHQQHV�QH
SRVVhGHQW�SDV�RX�ELHQ�HQ�WURS�SHWLW�QRPEUH��/mDUPhH�XNUDLQLHQQH�HVW��e�OmLVVXH�GH�WURLV
DQQhHV�GH�JXHUUH��OD�SOXV�H[ShULPHQWhH�GH�WRXWHV�OHV�DUPhHV�HXURShHQQHV��1RWUH
SUHPLhUH�OLJQH�GH�GiIHQVH�HW�SHXW�jWUH�OD�VHXOH�HIILFDFH�

0DLV�OH�SOXV�LPSRUWDQW�VDQV�GRXWH�HVW�TXH�OD�JXHUUH�GHV�5XVVHV�FRQWUH�OHV�(XURSiHQV��VL�HOOH
GHYHQDLW�DGYHQLU��UHVVHPEOHUDLW�VDQV�GRXWH�DVVH]�SHX�e�OD�JXHUUH�Gt8NUDLQH��'DQV�XQH�UiFHQWH
DQDO\VH�GH�OD�UHYXH�)RUHLJQ�3ROLF\��)DELDQ�+RIIPDQ�IDLVDLW�UHPDUTXHU�TXH���b�/tREMHFWLI
SUHPLHU�GH�OD�5XVVLH�GDQV�XQH�JXHUUH�FRQWUH�Ot27$1�QH�VHUDLW�SDV�GH�VtHPSDUHU�GH�YDVWHV
WHUULWRLUHV��GX�PRLQV�SDV�GDQV�XQ�SUHPLHU�WHPSV��PDLV�GH�GhWUXLUH�OmDOOLDQFH�HQ�WDQW
TXmHQWLWh�SROLWLTXH�HW�PLOLWDLUH�FDSDEOH�GH�VmRSSRVHU�e�HOOH��3RXU�FH�IDLUH��LO�QH�VHUDLW�SDV
QiFHVVDLUH�GH�YDLQFUH�OHV�IRUFHV�GH�Ot27$1�GDQV�XQH�EDWDLOOH�RXYHUWH�HW�GH�PDUFKHU�VXU
%HUOLQ��c�>�@



$ILQ�GH�FRQWUHU�XQH�DWWDTXH�GH�FH�W\SH��RQ�SHXW�LPDJLQHU�GH�FRQVWUXLUH�XQH�OLJQH�GH�GiIHQVH
UHQIRUFiH�WRXW�GX�ORQJ�GH�OD�IURQWLhUH�RULHQWDOH�GH�Ot8QLRQ�HW�GH�FRQVWUXLUH�XQ�ERXFOLHU�GH
GiIHQVH�DiULHQQH�HW�DQWL�PLVVLOHV��&tHVW�FH�TXH�VRQW�HQ�WUDLQ�GH�IDLUH�OHV�SD\V�EDOWHV�HW�OD
3RORJQH��0DLV�DWWHQWLRQ�e�QH�SDV�EfWLU�XQH�OLJQH�0DJLQRW��FDU�QRXV�VDYRQV�WRXV�FRPPHQW�FHOD
VtHVW�WHUPLQi�

/tDWWDTXH�iWDQW�OD�PHLOOHXUH�GHV�GiIHQVHV��LO�VHUDLW�SHXW�jWUH�SOXV�MXGLFLHX[�GH�SUiSDUHU�GHV
PDVVHV�GH�PDQrXYUH�DILQ�GH�SRXYRLU�FRQWUH�DWWDTXHU�VXU�OH�VRO�UXVVH�RX�ELiORUXVVH��$LQVL��XQH
SULVH�GH�JDJH�HQ�(VWRQLH��SRXUUDLW�DLQVL�jWUH�FRPSHQViH��e�WLWUH�GtH[HPSOH��SDU�OD�UHSULVH�GX
WHUULWRLUH�GH�.DOLQLQJUDG�HW�iYLWHU�DLQVL�WRXWH�WHQWDWLRQ�UXVVH�GH�FRXSHU�OH�FRUULGRU�GH�6XZDqNL�
(VW�FH�TXH�GH�WHOV�SODQV�H[LVWHQW�"�2Q�SHXW�HQ�GRXWHU��2U��OH�VLPSOH�IDLW�GH�PDVVHU�GHV�WURXSHV
GHYDQW�.DOLQLQJUDG�SRXUUDLW�jWUH�XQ�VLJQDO�FODLU�GH�OD�GiWHUPLQDWLRQ�HXURSiHQQH�HQYR\i�e
9ODGLPLU�3RXWLQH��$X�ILQDO�OD�GiFLVLRQ�GH�OD�5XVVLH�GtDWWDTXHU�XQ�RX�SOXVLHXUV�dWDWV�HXURSiHQV
PHPEUHV�GH�Ot27$1�GiSHQGUD�PRLQV�GH�OtiTXLOLEUH�GHV�IRUFHV�TXH�GH�OmhTXLOLEUH�GHV
YRORQWhV��>�@

'hSHQVHU�HQVHPEOH�FmHVW�FRPPHQFHU�e�VmLQWhJUHU
$X�OLHX�GH�GiSHQVHU�GHV�PLOOLDUGV�GtHXURV�HW�GH�FRXULU�GDQV�WRXV�OHV�VHQV�WHOOHV�GHV�SRXOHV
DIIROhHV��e�OmLGhH�GH�GhSODLUH�DX�SUhVLGHQW�DPhULFDLQ��OHV�dWDWV�PHPEUHV�HXURSiHQV
IHUDLHQW�PLHX[�GH�FRQFHQWUHU�OHXUV�HIIRUWV�VXU�OHV�FDWDO\VHXUV�VWUDWiJLTXHV�TXL�SHUPHWWUDLHQW�e
OHXUV�IRUFHV�DUPiHV�GtDJLU�GH�IDfRQ�UhHOOHPHQW�FRPELQhH�HQ�OmDEVHQFH�GHV�dWDWV�8QLV��
FDWDO\VHXUV�TXtLOV�QtRQW�SDV�OHV�PR\HQV�GtDFTXiULU�VHXOV�

$X�WRXW�SUHPLHU�UDQJ�GH�FHV�FDWDO\VHXUV�ILJXUHQW�OD�FDSDFLWh�GH�FRPPDQGHPHQW�HW�GH
FRQWUkOH�DLQVL�TXH�OH�UHQVHLJQHPHQW�VDWHOOLWDLUH�HW�OH�UHQVHLJQHPHQW�RShUDWLRQQHO�e
ILQV�GmDFWLRQ��(Q�HIIHW��VL�OH�SUiVLGHQW�GHV�dWDWV�8QLV��GiFLGDLW�GH�UHWLUHU�VHV�IRUFHV��HVW�FH�TXH
OHV�(XURSiHQV�VHUDLHQW�FDSDEOHV�GtRSiUHU�OHV�GLIIiUHQWV�FHQWUHV�GH�FRPPDQGHPHQW�GH�Ot27$1�e
FRPPHQFHU�SDU�OH�6+$3(�e�0RQV��HW�OHV�GLIIiUHQWV�TXDUWLHUV�JiQiUDX[�UiJLRQDX[�WHOV�TXH
%UXQVVXP�DX[�3D\V�%DV��1DSOHV�HQ�,WDOLH��1RUWKZRRG�DX�5R\DXPH�8QL�"

/HV�QDWLRQV�HXURSiHQQHV�GRLYHQW�jWUH�FDSDEOHV�GH�IRXUQLU�OHV�RIILFLHUV�JiQiUDX[�HW�VXSiULHXUV
SRXU�DUPHU�FHV�GLIIiUHQWV�FHQWUHV�GH�FRPPDQGHPHQW��&HOD�FRpWHUDLW�PRLQV�FKHU�TXH�GtDFKHWHU
GHV�DYLRQV�GH�FRPEDW��PDLV�QH�SHXW�SDV�VtLPSURYLVHU�GX�MRXU�DX�OHQGHPDLQ��FDU�RQ�QH�IDEULTXH
SDV�XQ�FRORQHO�RX�XQ�JiQiUDO�HQ�TXHOTXHV�DQQiHV��/D�TXHVWLRQ�OD�SOXV�GiOLFDWH�VHUDLW�GH
UHPSODFHU�OH�FHQWUH�GH�FRPPDQGHPHQW�GHV�IRUFHV�DiULHQQHV�TXL�VH�WURXYH�e�5DPVWHLQ�HQ
$OOHPDJQH�HW�TXL��FRQWUDLUHPHQW�DX[�DXWUHV�FHQWUHV�RWDQLHQV��HVW�VLWXi�VXU�XQH�EDVH�DPiULFDLQH
HW�GRQW�OHV�iTXLSHPHQWV�VRQW�GRQF�OD�SURSULiWi�GX�JRXYHUQHPHQW�GH�FH�SD\V��'DQV�FHV
FRQGLWLRQV��IDXGUDLW�LO�FRQVWUXLUH�XQ�QRXYHDX�FHQWUH�GH�FRPPDQGHPHQW�DiULHQ�GH�WRXWHV�SLhFHV
RX�ELHQ�OD�)UDQFH�DFFHSWHUDLW�HOOH�GH�PHWWUH�e�GLVSRVLWLRQ�VRQ�FHQWUH�GH�FRPPDQGHPHQW�GH
/\RQ�0RQWYHUGXQ�"�/HV�DXWUHV�dWDWV�OtDFFHSWHUDLHQW�LOV�"

3DU�DLOOHXUV��LO�VHUDLW�QiFHVVDLUH�TXH�OHV�(XURSiHQV�HW�OHV�DXWUHV�dWDWV�GH�Ot$OOLDQFH�FRPPHQFHQW
GHV�F\FOHV�GH�SODQLILFDWLRQ�GDQV�OH�FDGUH�GH�Ot27$1���1$72�'HIHQFH�3ODQQLQJ�3URFHVV��1'33�
VDQV�OHV�$PiULFDLQV��SXLVTXH�GH�WRXWHV�OHV�IDgRQV�FHX[�FL�RQW�DQQRQFi�OHXU�LQWHQWLRQ�GH�SDUWLU�
&tHVW�FH�TXH�SODLGH�e�MXVWH�WLWUH�6YHQ�%LVFRS�GH�Ot,QVWLWXW�(JPRQW�>�@��8QH�IXVLRQ�DYHF�OHV
LQVWUXPHQWV�GH�SODQLILFDWLRQ�HXURSiHQV��+HDGOLQH�*RDO�3URFHVV�GH�OtiWDW�PDMRU�GH�Ot8QLRQ
(XURSiHQQH�HW�&DSDELOLW\�'HYHORSSPHQW�3ODQ�GH�Ot$JHQFH�HXURSiHQQH�GH�GiIHQVH��GHYUDLW�jWUH
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HQYLVDJiH��'H�PjPH�TXH�OD�IXVLRQ�SXUH�HW�VLPSOH�GHV�iWDWV�PDMRUV�GH�Ot8QLRQ�HXURSiHQQH�DX
VHLQ�GtXQ�FDXFXV�HXURSiHQ�GDQV�Ot27$1��(QILQ��LO�IDXGUD�ELHQ�HQYLVDJHU�OD�GiVLJQDWLRQ�GtXQ
6XSUHPH�$OOLHG�&RPPDQGHU�(XURSH��6$&(85��HXURSiHQ�HW�QRQ�SOXV�DPiULFDLQ��7RXW�FHOD�GRLW
jWUH�UiIOiFKL�HW�SUiSDUi�e�OtDYDQFH�QH�IXW�FH�TXte�WLWUH�GH�b�SODQ�%�c�

$X�GHOe�GH�OtLQWiJUDWLRQ�PLOLWDLUH��OHV�dWDWV�HXURSiHQV��RX�GX�PRLQV�FHX[�GtHQWUH�HX[�TXL�OH
VRXKDLWHQW�GRLYHQW�YLVHU�XQH�LQWhJUDWLRQ�SROLWLTXH��'H�FH�SRLQW�GH�YXH�OD�b�FRDOLWLRQ�RI�WKH
ZLOOLQJ�c��&2:��HQ�FRXUV�GtiODERUDWLRQ�YD�GDQV�OD�ERQQH�GLUHFWLRQ��4XtXQH�SHWLWH�GL]DLQH�GH
QDWLRQV�HXURSiHQQHV�DFFHSWHQW�GH�SODQLILHU�HQVHPEOH�GHV�RSiUDWLRQV�HQ�8NUDLQH�HVW�GiMe�HQ�VRL
XQ�LPPHQVH�SURJUhV��0DLV�LO�IDXGUD�WmW�RX�WDUG�IUDQFKLU�XQ�SDV�GH�SOXV�FDU�OtLQFRQYiQLHQW�GHV
FRDOLWLRQV�DG�KRF�HVW�TXtHOOHV�VRQW�VRXPLVHV�DX[�FKDQJHPHQWV�GH�JRXYHUQHPHQW�HW�YDULHQW�DX
JUi�GHV�SROLWLTXHV�QDWLRQDOHV��3DU�FRQVWUXFWLRQ�HOOHV�VRQW�WHPSRUDLUHV��UiYHUVLEOHV�HW�QH
SURGXLVHQW�SDV�GHV�HIIHWV�GH�VWUXFWXUH�WHOV�TXH�OD�VSiFLDOLVDWLRQ�GHV�IRUFHV�RX�OtLQWHURSiUDELOLWi�
TXL�VHXOV�FUiHQW�GH�OD�YDOHXU�PLOLWDLUH��LQGXVWULHOOH�HW�ILQDQFLhUH�

3DU�DLOOHXUV��e�TXRL�VHUYLUDLW�LO�GtDYRLU�XQ�FHQWUH�GH�FRPPDQGHPHQW�PLOLWDLUH�HXURSiHQ�VL�OD
SDUWLH�SROLWLTXH��FHOOH�TXL�GRQQH�OHV�RUGUHV�DX[�PLOLWDLUHV��QtH[LVWDLW�SDV�HW�TXte�FKDTXH
YLRODWLRQ�GH�OtHVSDFH�HXURSiHQ�SDU�XQ�DYLRQ�UXVVH�LO�IDXGUDLW�UiXQLU�OHV�FKHIV�GtdWDWV�HW�GH
*RXYHUQHPHQW�GHV�SDUWLHV�SUHQDQWHV�"�$�TXDQG�XQ�&RQVHLO�GH�ViFXULWi�HW�GiIHQVH�HXURSiHQ�WHO
TXtLO�iWDLW�HQYLVDJi�DX�VRPPHW�GH�0HVHEHUJ�HQ������SDU�OD�FKDQFHOLhUH�DOOHPDQGH�HW�OH
SUiVLGHQW�IUDQgDLV�"

(QILQ��OHV�(XURSiHQV�GRLYHQW�SDUDFKHYHU�OHXU�LQWiJUDWLRQ�iFRQRPLTXH��,O�VtDJLW�LFL�GH�PHWWUH�HQ
rXYUH�WRXW�RX�SDUWLH�GHV�PHVXUHV�GiMe�SUiFRQLViHV�SDU�OHV�UDSSRUWV�0��'UDJKL��(��/HWWD�HW�
GDQV�OH�GRPDLQH�GH�OD�ViFXULWi��6��1LLQLVWn��,O�FRQYLHQW�HQ�SDUWLFXOLHU�GtDFKHYHU�OtXQLRQ
EDQFDLUH��OtLQWiJUDWLRQ�GHV�UiVHDX[�GtiQHUJLH�HW�OD�FRQFHQWUDWLRQ�GHV�RSiUDWHXUV�WiOiSKRQLTXHV�
,O�HVW�UHJUHWWDEOH�TXH�OHV�HQWUHSUHQHXUV�HXURSiHQV�GRLYHQW�TXLWWHU�Ot(XURSH�SRXU�VH�ILQDQFHU
DX[�dWDWV�8QLV��/tLQQRYDWLRQ�HXURSiHQQH��TXtHOOH�VRLW�FLYLOH�RX�PLOLWDLUH��QH�SRXUUD�iFORUH�TXH�VL
HOOH�WURXYH�HQ�(XURSH�XQ�iFRV\VWhPH�IDYRUDEOH��FH�TXL�SDVVH�QiFHVVDLUHPHQW�SDU�OH
GiYHORSSHPHQW�GH�PDUFKiV�ILQDQFLHUV�SOXV�ODUJHV�HW�SOXV�SURIRQGV�HW�OD�FUiDWLRQ�GH�IRQGV�GH
SHQVLRQ�SRXU�OHV�SD\V�TXL�QtHQ�RQW�SDV�HQFRUH��,O�IDXGUDLW�iJDOHPHQW�FRQWUmOHU�OHV�RSiUDWLRQV
ILQDQFLhUHV�iWUDQJhUHV�HQ�(XURSH��SDU�OH�WUXFKHPHQW�GtXQ�V\VWhPH�GH�FRQWUmOH�GHV
LQYHVWLVVHPHQWV�WHO�TXtLO�H[LVWH�DX[�(WDWV�8QLV��&RPPLWWHH�RQ�)RUHLJQ�,QYHVWPHQW�LQ�WKH�8QLWHG
6WDWHV���&),86���/D�SXLVVDQFH�PLOLWDLUH�PDUFKH�OD�PDLQ�GDQV�OD�PDLQ�DYHF�OD�SXLVVDQFH
iFRQRPLTXH�



/mDUJHQW�QmHVW�SDV�OH�SUREOgPH�OH�SOXV�LPSRUWDQW�GH�OD�GiIHQVH�HXURSiHQQH��6RQ�SUREOhPH
PDMHXU�HVW�OtLQVXIILVDQWH�LQWiJUDWLRQ�GHV�FDSDFLWiV�PLOLWDLUHV�H[LVWDQWHV�DXWRXU�GtXQH�FKDLQH�GH
FRPPDQGHPHQW�SROLWLFR�PLOLWDLUH�HIILFDFH��SiUHQQH�HW�OiJLWLPH�

4XDQW�e�OD�GLVVXDVLRQ�QXFOiDLUH�HXURSiHQQH��TXL�UHSRVH�GiVRUPDLV�H[FOXVLYHPHQW�VXU�OHV
iSDXOHV�GHV�GLULJHDQWV�EULWDQQLTXHV�HW�IUDQgDLV��LO�FRQYLHQGUD��VL�OH�PRPHQW�DUULYH��TXH�FHV
GLULJHDQWV�VH�VRXYLHQQHQW�GH�OD�UiSRQVH�TXtDYDLW�IDLW�OH�JiQiUDO�GH�*DXOOH�e�OtDPEDVVDGHXU
9LQRJUDGRY�ORUV�GH�OD�FULVH�GHV�PLVVLOHV�GH�&XED���b�6L�OD�JXHUUH�GRLW�HQ�UiVXOWHU��HK�ELHQ���QRXV
PRXUURQV�WRXV��YRXV�DXVVL�c�HW�GtDMRXWHU�TXtb�DXFXQH�QiJRFLDWLRQ�QtHVW�SRVVLEOH��WDQW�TXH
Ot8566�DGRSWHUD�OHV�PiWKRGHV�TXL�VRQW�OHV�VLHQQHV��FHOOHV�GX�IDLW�DFFRPSOL��c
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/D�GLVVXDVLRQ�VH�MRXH�DYDQW�WRXW�GDQV�OD�WjWH�GHV�GiFLGHXUV��1RXV�GHYRQV�SRXU�DUUjWHU�OD�JXHUUH
GLVVXDGHU�3RXWLQH�HW�OXL�GiPRQWUHU�TXtLO�QtD�DXFXQH�FKDQFH�GH�YDLQFUH�Ot8NUDLQH��QL�GH
VtHPSDUHU�GtDXFXQ�DXWUH�WHUULWRLUH�HXURSiHQ��1L�PDLQWHQDQW��QL�GHPDLQ�

0DQXVFULW�FORV�OH����PDL������

&RS\ULJKW�-XLQ������0DXUR�'LSORZHE�FRP

3��6�

)UiGiULF�0DXUR�HVW�DYRFDW��VSiFLDOLVi�GDQV�OH�GURLW�HXURSiHQ�GH�OD�GiIHQVH��,O�HVW�OtDXWHXU�GH
SOXVLHXUV�UDSSRUWV�SRXU�OD�&RPPLVVLRQ�HXURSiHQQH�HW�OH�3DUOHPHQW�HXURSiHQ��GRQW�OH�IXWXU�GH
OD�UHFKHUFKH�GH�GiIHQVH�HXURSiHQQH��OD�FRRSiUDWLRQ�VWUXFWXUiH�SHUPDQHQWH��OH�IRQGV�HXURSiHQ
GH�GiIHQVH�DLQVL�TXH�OD�SODQLILFDWLRQ�GH�GiIHQVH�HXURSiHQQH�HW�RWDQLHQQH��,O�D�iJDOHPHQW�iFULW
XQ�UDSSRUW�UHPDUTXi�VXU�OtDXWRQRPLH�VWUDWiJLTXH�SRXU�OH�*5,3�HQ�������&KHUFKHXU�DVVRFLi�e
Ot,5,6�

1RWHV

>�@�/tDUWLFOH������GX�WUDLWi�VXU�Ot8QLRQ�HXURSiHQQH�GLVSRVH�TXH�b�/D�SROLWLTXH�GH�ViFXULWi�HW
GH�GiIHQVH�FRPPXQH�LQFOXW�OD�GiILQLWLRQ�SURJUHVVLYH�GtXQH�SROLWLTXH�GH�GiIHQVH�FRPPXQH
GH�Ot8QLRQ��(OOH�FRQGXLUD�e�XQH�GiIHQVH�FRPPXQH��GhV�ORUV�TXH�OH�&RQVHLO�HXURSiHQ�
VWDWXDQW�e�OtXQDQLPLWi��HQ�DXUD�GiFLGi�DLQVL�c�

>�@�KWWSV���ZZZ�LIZ�NLHO�GH�WRSLFV�ZDU�DJDLQVW�XNUDLQH�XNUDLQH�VXSSRUW�WUDFNHU�

>�@�2QGUHM�'LWU\FK��6WHYHQ�(YHUWV�HW�DO�s�8QSRZHULQJ�5XVVLD�d�+RZ�WKH�(8�FDQ�FRXQWHU�DQG
XQGHUPLQH�WKH�.UHPOLQ�s�(8,66�s�&KDLOORW�SDSHU�����0D\�����

>�@�)UDQgRLV�+HLVERXUJ�s�1XFOcDLUH�OH�PRPHQW�HXURScHQ�GH�OD�GLVVXDVLRQ�IUDQbDLVH�HQ��
SRLQWV��/H�*UDQG�&RQWLQHQW����PDL�����

>�@�)DELDQ�+RIIPDQQ�s�$�5XVVLD�1$72�ZDU�ZRXOG�ORRN�QRWKLQJ�OLNH�8NUDLQH�s�)RUHLJQ�3ROLF\
���PDL�����

>�@�1'/5��$X�VXMHW�GH�OtiTXLOLEUH�GHV�YRORQWiV��GHX[�GiILQLWLRQV�PiULWHQW�UiIOH[LRQV�
'iILQLWLRQ�GH�OD�VWUDWiJLH�SDU�$��%HDXIUH��b�$UW�GH�OD�GLDOHFWLTXH�GHV�YRORQWiV�HPSOR\DQW�OD
IRUFH�SRXU�UiVRXGUH�OHXU�FRQIOLW�c�
'iILQLWLRQ�GH�OD�JXHUUH�SDU�/��3RLULHU���b�/D�JXHUUH�HVW�XQH�iSUHXYH�GHV�YRORQWiV�SROLWLTXHV
SDU�OtiSUHXYH�GH�IRUFHu�/H�FRQFHSW�GH�IRUFH�UiVXPDQW�QRQ�VHXOHPHQW�OHV�IRUFHV�GH�YLROHQFH
SK\VLTXH��OHV�DUPiHV�PDLV�DXVVL�WRXWHV�FHOOHV�TXL�SURFhGHQW�GHV�UHVVRXUFHV�PDWiULHOOHV�HW
PRUDOHV�GHV�SHXSOHV�EHOOLJiUDQWVu�/D�JXHUUH�VtLGHQWLILH�GRQF�e�XQH�WULSOH�GLDOHFWLTXH�GHV
SURMHWV�SROLWLTXHV�WUDQVIRUPiV�HQ�EXWV�VWUDWiJLTXHV��GHV�YRORQWiV�HW�GHV�IRUFHV��YLUWXHOOHV�HW
UiHOOHV��DQWDJRQLVWHV��c
6RXUFH���)��*iUi���*iQiUDO�/XFLHQ�3RLULHU���XQH�RHXYUH�VWUDWiJLTXH�PDMHXUH���'LSORZHE�FRP�
PDL�������'LVSRQLEOH�e�OtDGUHVVH
KWWSV���ZZZ�GLSORZHE�FRP�*HQHUDO�/XFLHQ�3RLULHU�XQH�RHXYUH�KWPO
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