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/H� 5«VHDX� FDQDGLHQ� GH� UHFKHUFKH� SDUWHQDULDOH� VXU� OD� SKLODQWKURSLH� �3KL/DE��
DQFLHQQHPHQW�/DERUDWRLUH�PRQWU«DODLV�GH�UHFKHUFKH�VXU�OD�SKLODQWKURSLH�FDQDGLHQQH�
D�«W«�SHQV«�HQ������GDQV�OH�FDGUH�GH�OD�FRQFHSWLRQ�GH�OD�GHPDQGH�GH�ILQDQFHPHQW�GX
SURMHW� G«YHORSSHPHQW�GH�SDUWHQDULDW�&56+� LQWLWXO«� Ï,QQRYDWLRQ� VRFLDOH�� FKDQJHPHQW
VRFL«WDO�HW�)RQGDWLRQV�VXEYHQWLRQQDLUHV�FDQDGLHQQHVÐ��&H�ILQDQFHPHQW�D�«W«�UHFRQGXLW
HQ������VRXV�OH�QRP�Ï(YDOXDWLRQ�GX�U¶OH�HW�GHV�DFWLRQV�GH�IRQGDWLRQV�VXEYHQWLRQQDLUHV
FDQDGLHQQHV� HQ� U«SRQVH� ¢� OÍHQMHX� GHV� LQ«JDOLW«V� VRFLDOHV� HW� GHV� G«ILV
HQYLURQQHPHQWDX[Ð��'HSXLV�VHV�G«EXWV�� OH�5«VHDX�FRQVWLWXH�XQ� OLHX�GH� UHFKHUFKH��GH
SDUWDJH� GÍLQIRUPDWLRQ� HW� GH� PRELOLVDWLRQ� GHV� FRQQDLVVDQFHV� GHV� IRQGDWLRQV
FDQDGLHQQHV��'HV�UHFKHUFKHV�FRQGXLWHV�HQ�SDUWHQDULDW�SHUPHWWHQW�OD�FRSURGXFWLRQ�GH
QRXYHOOHV� FRQQDLVVDQFHV� G«GL«HV� ¢� XQH� GLYHUVLW«� GÍDFWHXUV� �� GHV� UHSU«VHQWDQWV
JRXYHUQHPHQWDX[�� GHV� FKHUFKHXUV� XQLYHUVLWDLUHV�� GHV� UHSU«VHQWDQWV� GX� VHFWHXU
SKLODQWKURSLTXH�HW�OHXUV�RUJDQLVDWLRQV�DIILOL«HV�RX�SDUWHQDLUHV�

/H�5«VHDX�UHJURXSH�GHV�FKHUFKHXUV��GHV�G«FLGHXUV�HW�GHV�PHPEUHV�GH�OD�FRPPXQDXW«
SKLODQWKURSLTXH�¢�WUDYHUV�OH�PRQGH�DILQ�GH�SDUWDJHU�GHV�LQIRUPDWLRQV��GHV�UHVVRXUFHV
HW�GHV�LG«HV�

BB

7KH�&DQDGLDQ� QHWZRUN� RI� SDUWQHUVKLS�RULHQWHG� UHVHDUFK� RQ� SKLODQWKURS\� �3KL/DE��
SUHYLRXVO\� FDOOHG� WKH� 0RQWUHDO� 5HVHDUFK� /DERUDWRU\� RQ� &DQDGLDQ� SKLODQWKURS\�� ZDV
WKRXJKW� XS� LQ� ����� DV� SDUW� RI� WKH� FRQFHSWLRQ� RI� D� IXQGLQJ� UHTXHVW� E\� WKH� 15&&
SDUWQHUVKLS� GHYHORSPHQW� SURMHFW� FDOOHG� Ï6RFLDO� LQQRYDWLRQ�� VRFLDO� FKDQJH�� DQG
&DQDGLDQ�*UDQWPDNLQJ�)RXQGDWLRQVÐ��)URP�LWV�EHJLQQLQJ��WKH�1HWZRUN�ZDV�D�SODFH�IRU
UHVHDUFK��LQIRUPDWLRQ�H[FKDQJH�DQG�PRELOL]DWLRQ�RI�&DQDGLDQ�IRXQGDWLRQVÍ�NQRZOHGJH�
5HVHDUFK� FRQGXFWHG� LQ� SDUWQHUVKLS� DOORZV� IRU� WKH� FR�SURGXFWLRQ� RI� QHZ� NQRZOHGJH
GHGLFDWHG�WR�D�GLYHUVLW\�RI�DFWRUV��JRYHUQPHQW�UHSUHVHQWDWLYHV��XQLYHUVLW\�UHVHDUFKHUV�
UHSUHVHQWDWLYHV� RI� WKH� SKLODQWKURSLF� VHFWRU� DQG� WKHLU� DIILOLDWH� RUJDQL]DWLRQV� RU
SDUWQHUV�

7KH� 1HWZRUN� EULQJV� WRJHWKHU� UHVHDUFKHUV�� GHFLVLRQ�PDNHUV� DQG� PHPEHUV� RI� WKH
SKLODQWKURSLF� FRPPXQLW\� IURP� DURXQG� WKH� ZRUOG� LQ� RUGHU� WR� VKDUH� LQIRUPDWLRQ�
UHVRXUFHV��DQG�LGHDV�

��SURSRV�GX�3KL/DE�_�$ERXW�3KL/DE



&RPPH�OH�3KL/DE�HVW�XQ�U«VHDX��GHV�XQLW«V�GH
UHFKHUFKH� VLWX«HV� ¢� OÍLQWHUQDWLRQDO� SHXYHQW
VÍDVVRFLHU� ¢� FH� GHUQLHU�b /HV� XQLW«V� DVVRFL«HV
VRQW�DXWRQRPHV�GDQV�OH�FKRL[�GH�OHXUV�SURMHWV
GH�UHFKHUFKH��(OOHV�GRLYHQW�PDOJU«�WRXW�LQLWLHU
GHV�SURMHWV�GH�UHFKHUFKH�HQ�UDSSRUW�DYHF� OHV
LQW«U¬WV�GX�3KL/DE�

*LYHQ� WKDW� 3KL/DE� LV� D� 1HWZRUN�� LQWHUQDWLRQDO
UHVHDUFK�XQLWV�FDQ�EHFRPH�DVVRFLDWHG�ZLWK�WKH
SURMHFW�b $VVRFLDWHG� XQLWV� DUH� DXWRQRPRXV� LQ
WKHLU� UHVHDUFK� SURMHFW� FKRLFHV�� +RZHYHU�� WKH\
PXVW� LQLWLDWH� SURMHFWV� WKDW� DUH� UHODWHG� WR
3KL/DEÍV�LQWHUHVWV�
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$FWLRQ�SXEOLTXH�
FRPSRUWHPHQWV�HW
SKLODQWKURSLH�HQ�FRQWH[WH
GH�&29,'������TXHOTXHV
UpIOH[LRQV�j�SDUWLU�GX
6pQpJDO

/D�VLWXDWLRQ�GX�&29,'����DX�6«Q«JDO
6L�GXUDQW�OH�SUHPLHU�PRLV�GÍDSSDULWLRQ�GX�&29,'����DX
6«Q«JDO�� OH� QRPEUH� GH� FDV� G«FODU«V� SRVLWLIV� UHVWDLW
HQFRUH� PD°WULVDEOH� �DX� ��� DYULO�� OH� 6«Q«JDO� DYDLW
HQUHJLVWU«�����FDV�G«FODU«V�SRVLWLIV�����JX«ULV�HW���VHXO
G«FªV�>�@�� OD� FRXUEH� «SLG«PLRORJLTXH� YD� UDSLGHPHQW
JULPSHU�SDVVDQW�GH�PRLQV�GH����FDV�SDU�MRXU��S«ULRGH
GX� ��� DX� ��� PDUV�� ¢� ��� FDV� ¢� OD� GDWH� GX� ��� DYULO�
IDLVDQW�DLQVL�XQ�FXPXO�GH�����FDV�G«FODU«V�SRVLWLIV���
G«FªV�HW�����JX«ULV>�@��8QH� WHOOH�VLWXDWLRQ�YD� UDYLYHU
OHV� LQTXL«WXGHV� GHV� DXWRULW«V� HW� GHV� SRSXODWLRQV�� �
FHWWH� SURJUHVVLRQ�� YD� VÍDFFRPSDJQHU� XQH� GLIIXVLRQ
WHUULWRULDOH� GH� OD� SDQG«PLH��$ORUV� TXÍDX� G«EXW�� FÍ«WDLW
OHV�U«JLRQV�GH�'DNDU�HW�GH�'LRXUEHO�TXL�«WDLHQW�VXUWRXW
FRQFHUQ«HV�� DFWXHOOHPHQW� OHV� IR\HUV� GH� SURSDJDWLRQ
GH� OD� SDQG«PLH� RQW� WRXFK«��� GHV� ��� U«JLRQV� GX� SD\V
DPHQDQW�FHUWDLQV�¢�SURSRVHU�XQH�PLVH�HQ�TXDUDQWDLQH
HW�XQ�G«SLVWDJH�PDVVLI�GHV�WHUULWRLUHV�«SLFHQWUHV�

(Q� WRXW� «WDW� GH� FDXVH�� SOXV�GH�����GHV� FDV�G«FODU«V
SRVLWLIV� DX� 6«Q«JDO� VRQW� FRQFHQWU«V� GDQV� OD� FDSLWDOH
'DNDU�DORUV�TXH�OHV�U«JLRQV�GH�'LRXUEHO��GH�7DPED��GH
7KL«V�HW�GH�/RXJD�FRQWLQXHQW�¢�DWWLUHU� OD�SOXV�JUDQGH
DWWHQWLRQ�GHV�DXWRULW«V�P«GLFDOHV�

3DUb_�%\�
'U�6DPERX�1',$<(

'U�6DPERX�1',$<(�HVW� G«WHQWHXU� GÍXQ� 3+�'� GH� OÍ84$0�� HW� HQVHLJQDQW�
FKHUFKHXU� ¢� OÍ8*%� GH� 6DLQW�/RXLV�� ,O� MXVWLILH� GÍXQH� H[S«ULHQFH
GHb SURIHVVLRQQHO� HQ� WDQW� TXÍDJHQW� GH� G«YHORSSHPHQW� ORFDO� YHQDQW� HQ
DSSXLbDX[� FROOHFWLYLW«V� WHUULWRULDOHV�� DX[� RUJDQLVDWLRQV� FRPPXQDXWDLUHV�
DX[b JURXSHPHQWV� GH� IHPPHV� GDQV� OHV� TXDUWLHUVÓ,O� FRRUGRQQH
DFWXHOOHPHQWbOÍXQ� GHV� SUHPLHUV� JURXSHV� GH� UHFKHUFKH� V«Q«JDODLV� SRUWDQW
VXU� ODb UHFKHUFKH� SDUWHQDULDOH�� ¢� VDYRLU� OÍ$OOLDQFH� GH� UHFKHUFKH�
DFWLRQVb 8QLYHUVLW«�� 7HUULWRLUHV� �$587�� TXL� YLHQW� GH� U«DOLVHU� XQ� SURMHW
GHb UHFKHUFKH� VRXWHQX� SDU� OÍ8QLRQ� (XURS«HQQH� VXU� OD� U«IRUPH
GHb OÍK\GUDXOLTXH� UXUDOH� DX� 6«Q«JDO�� ,O� D� PLV� HQ� SODFH� XQ
PDVWHUbSURIHVVLRQQHO� TXL� IRUPH� GHV� LQJ«QLHXUV� HQ� G«YHORSSHPHQW� ORFDO�

8*%� GH� 6DLQW�� /RXLV� �6«Q«JDO��� PHPEUH� 3KLODE� LQWHUQDWLRQDO

&RPPH�OD�SOXSDUW�GHV�SD\V�DIULFDLQV��OH�6«Q«JDO�D�HX�OH
WHPSV� GH� YRLU� YHQLU� OH� FRURQDYLUXV�� 3D\V� GÍ$IULTXH� GH
OÍ2XHVW�GH����PLOOLRQV�GÍKDELWDQWV�FODVV«����LªPH�UDQJ
GH� OÍ,'+� VXU� ���� SD\V�� OH� 6«Q«JDO� YD� FRQQD°WUH� VRQ
SUHPLHU�FDV�OH����PDUV������SDU�OH�ELDLV�GÍXQ�H[SDWUL«
IUDQ©DLV��/D�SURSDJDWLRQ�UDSLGH�HW�J«Q«UDOLV«H�GX�YLUXV
QRWDPPHQW�HQ�&KLQH��,WDOLH��(VSDJQH�HW�)UDQFH�UHOD\«H
SDU� OHV� W«O«YLVLRQV� HW� SDU� OHV� U«VHDX[� VRFLDX[�� YD
DPHQHU� OH� JRXYHUQHPHQW� V«Q«JDODLV� ¢� SUHQGUH� GHV
PHVXUHV� GUDVWLTXHV� PDLV� GLIILFLOHV� ¢� ¬WUH� PLVHV� HQ
ÆXYUH�DX� UHJDUG�GH� OD� VWUXFWXUDWLRQ�GH� OÍ«FRQRPLH�HW
GHV�U«VHDX[�GH�VRFLDELOLW«��/H�SU«VHQW�SDSLHU�FKHUFKH�
¢�SDUWLU�GH�OD�SU«VHQWDWLRQ�GH�OD�VLWXDWLRQ�GX�&29,'���
DX� 6«Q«JDO�� ¢� UHYHQLU� VXU� WURLV� HQMHX[� SRV«V� SDU� OD
SDQG«PLH�� OHV�G«FLVLRQV�HW� LQWHUYHQWLRQV�GH� OÍ�WDW�� OHV
FRPSRUWHPHQWV� DX� UHJDUG� GHV� ULVTXHV� SU«VHQW«V� HW
HQILQ��OHV�LQWHUYHQWLRQV�SKLODQWKURSLTXHV�

��>��@�8QLW«V�,QWHUQDWLRQDOHV�b_�,QWHUQDWLRQDO�8QLWV

/
$QQ«H�3KL/DQWKURSLTXH���7KH�3KL/DQWKURSLF�<HDU�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b+RUV�6«ULH�����b��&RYLG���



6LWXDWLRQ� FRPSDUDWLYH� GH� OÍ«YROXWLRQ� GX�&29,'�� ��
DX�6«Q«JDO�DX[�GDWHV�GX�������HW����DYULO������

$� FHOD�� LO� IDXGUD� DMRXWHU� OHV� FDV� DV\PSWRPDWLTXHV
FRQVWLWX«V�GH�SHUVRQQHV�TXL�QH�VDYHQW�SDV�TXÍLOV�RQW
OD�PDODGLH�SDUFH�TXH�QH�SU«VHQWDQW�DXFXQ�VLJQH�DORUV
TXÍLOV� VRQW� VXVFHSWLEOHV�GH� OD� WUDQVPHWWUH�¢�GÍDXWUHV
SHUVRQQHV�� $X� UHJDUG� GH� OÍ«YROXWLRQ� DFWXHOOH� GH� OD
SDQG«PLH��OH�G«SLVWDJH�PDVVLI�P¬PH�FLEO«�¢�FHUWDLQV
WHUULWRLUHV�RX�¢�FHUWDLQV�JURXSHV�¢�ULVTXH�HVW�GH�SOXV
HQ� SOXV� «YRTX«� ¢� OD� IRLV� SDU� GHV� P«GHFLQV�� GHV
FKHUFKHXUV�RX�HQFRUH��SDU�GH�VLPSOHV�FLWR\HQV�

/ÍLQWHUYHQWLRQ�SXEOLTXH�HQ�FRQWH[WH�GH�&29,'���
$X� G«EXW� GH� OÍDSSDULWLRQ� GH� OD� SDQG«PLH�� OÍ�WDW
V«Q«JDODLV� «WDLW� FRQIURQW«� ¢� SOXVLHXUV� GLOHPPHV�
&RPPHQW� IRXUQLU�XQH� LQIRUPDWLRQ� MXVWH�DPHQDQW� OHV
V«Q«JDODLV� ¢� VH� UHQGUH� FRPSWH� GH� OD� JUDYLW«� GH� OD
VLWXDWLRQ� HW� GHV� ULVTXHV� HQFRXUXV� VDQV� SRXU� DXWDQW
WRPEHU� VXU� OHV� HIIHWV� SHUYHUV� GÍXQH� LQIRUPDWLRQ
DQ[LRJªQH� "� &RPPHQW� GRQQHU� GHV� UHQVHLJQHPHQWV
VXU�OD�GLVWULEXWLRQ�WHUULWRULDOH�GH�OD�SDQG«PLH�WRXW�HQ
«YLWDQW� GÍHQFRXUDJHU� OD� VWLJPDWLVDWLRQ� VRFLDOH� GHV
WHUULWRLUHV� FRQFHUQ«V�� GHV� SHUVRQQHV� FRQWDPLQ«HV
DLQVL� TXH� GH� OHXUV� IDPLOOHV� "� &RPPHQW� PHWWUH� HQ
ÆXYUH�XQH�SROLWLTXH�GH� FRQILQHPHQW�GHV� V«Q«JDODLV
GDQV� XQ� FRQWH[WH� GÍ«FRQRPLH� LQIRUPHOOH� TXL� OHV
SU«GLVSRVH�¢�OD�UHFKHUFKH�TXRWLGLHQQH�GH�PR\HQV�GH
VXUYLH�GÍXQH�SDUW��HW�GÍDXWUH�SDUW��GDQV�XQ�FRQWH[WH�GH
VRFLDELOLW«� HW� GH� SUR[LPLW«� VRFLDOH� G«ERUGDQWHV� "
&RPPHQW� IHUPHU� OHV� VLWHV� UHOLJLHX[� HW� LQWHUGLUH� OHV
PDQLIHVWDWLRQV� VRFLDOHV� GHYDQW� OD� VHQVLELOLW«� GH
FHUWDLQV� PLOLHX[� FRQIU«ULTXHV� HQWUHWHQDQW
YRORQWDLUHPHQW�XQH�FXOWXUH�REVFXUDQWLVWH�SU«VHQWDQW
OH�6«Q«JDO�FRPPH�XQH�WHUUH�E«QLH�SURW«J«H�SRXU�FHV
JHQUHV� GH� PDODGLHV"� &H� VRQW� GH� WHOV� GLOHPPHV� TXL
H[SOLTXHQW�HQ�SDUWLH�OÍDWWLWXGH�DPELYDOHQWH�GH�OÍ�WDW��
GÍXQH� SDUW� GHV� K«VLWDWLRQV� RX� GHV� OHQWHXUV� GDQV� OD
SULVH� GH� G«FLVLRQV� HW� GÍDXWUH� SDUW�� GHV� PHVXUHV
GUDVWLTXHV��(Q�WRXW�FDV�� OD�SURJUHVVLRQ�IXOJXUDQWH�GH
OD� PDODGLH� YD� DPHQHU� OÍ�WDW� ¢� SUHQGUH� VHV
UHVSRQVDELOLW«V� �� IHUPHWXUH�GHV�IURQWLªUHV�D«ULHQQHV�
PDULWLPHV� HW� WHUUHVWUHV�� LQWHUGLFWLRQ� GHV
PDQLIHVWDWLRQV�VRFLDOHV�HW�UHOLJLHXVHV��IHUPHWXUH�GHV
«FROHV�� XQLYHUVLW«V�� PRVTX«HV� HW� VWDGHV�� «WDW
GÍXUJHQFH� GRXEO«� GÍXQ� FRXYUH�� IHX� ���+�� �+� GX
PDWLQ��� DUU¬W� WUDQVSRUW� LQWHUXUEDLQ�� OLPLWDWLRQ� GX
QRPEUH� GH� SODFHV� GDQV� OHV� WUDQVSRUWV� FROOHFWLIV�
IHUPHWXUH�GHV�PDUFK«V�¢�FHUWDLQHV�KHXUHV�RX�P¬PH
GXUDQW� SOXVLHXUV� MRXUV�� H[LJHQFH� GH� SRUW� GH�PDVTXH
GDQV�OHV�HQGURLWV�SXEOLFV�HW�SURIHVVLRQQHOV�

��

6L� DX� G«EXW� GH� OD� SDQG«PLH�� OHV� FDV� LPSRUW«V� �OHV
«WUDQJHUV� HW� OHV� V«Q«JDODLV� PLJUDQWV� GH� UHWRXU�
«WDLHQW� OHV� SOXV� UHGRXW«V�� GHSXLV� OD� IHUPHWXUH� GHV
IURQWLªUHV��OH�6«Q«JDO�QÍHQUHJLVWUH�SUHVTXH�UDUHPHQW
GH� FDV� SURYHQDQW� GH� OÍH[W«ULHXU�� $FWXHOOHPHQW�� OHV
SULQFLSDOHV� VRXUFHV� GH� SU«RFFXSDWLRQ� WRXUQHQW
DXWRXU� GÍXQH� SDUW�� GHV� FDV� FRQWDFWV� GHV� LQGLYLGXV
G«FODU«V�SRVLWLIV�TXL� FRQFHQWUHQW� OD�JUDQGH�PDMRULW«
GH� FHV� GHUQLHUV� HW� GÍDXWUH� SDUW�� GHV� FDV
FRPPXQDXWDLUHV�TXL�VRQW�U«Y«ODWHXUV�GÍXQH�SHUWH�GH
FRQWU¶OH� GHV� VHUYLFHV� GH� VDQW«� GH� OD� FKD°QH� GH
WUDQVPLVVLRQ�

6RXUFH��0LQLVWªUH� GH� OD� VDQW«� HW� GH� OÍDFWLRQ� VRFLDOH�� ������ &RPPXQLTX«� GH
SUHVVH� 1r��� GX� ��� DYULO� ����� 3RLQW� GH� VLWXDWLRQ� VXU� OH� &29,'���

6RXUFHV�FRPSLO«HV���0LQLVWªUH� GH� OD� VDQW«� HW� GH� OÍDFWLRQ� VRFLDOH�� �����
&RPPXQLTX«� GH� SUHVVH� 1r���� 1r��� HW� 1r���� DYULO� ����� 3RLQW� GH� VLWXDWLRQ� VXU� OH
&29,'���
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SURPRWLRQ� GHV� JHVWHV� EDUULªUHV� �GLVWDQFLDWLRQ
SK\VLTXH��ODYDJH�V\VW«PDWLTXH�GHV�PDLQVÓ���VDQFWLRQ
GH�IDNH� QHZV�FRQFHUQDQW� OD�SDQG«PLH��G«FLVLRQ�GH�QH
SDV�UDSDWULHU�OHV�V«Q«JDODLV�YLYDQW�HQ�&KLQHÓ

��F¶W«�GH�FHV�PHVXUHV��RQ�SHXW�UHOHYHU� OH� OHDGHUVKLS
GX�PLQLVWªUH� GH� OD� VDQW«� WUDGXLVDQW� XQH�PRELOLVDWLRQ
H[FHSWLRQQHOOH� GHV� SURIHVVLRQQHOV� GX� VHFWHXU�
OÍLPSOLFDWLRQ� GH� WRXV� OHV� VHFWHXUV� HW� DFWHXUV� FO«V� HW
HQILQ��OH�U¶OH�SDUWLFXOLªUHPHQW�GLVVXDVLI�GHV�IRUFHV�GH
OÍRUGUH�� 8Q� SRLQW� GH� SUHVVH� TXRWLGLHQ� HVW� RUJDQLV«
SRXU� GRQQHU� GHV� LQIRUPDWLRQV� VXU� OÍ«YROXWLRQ� GH� OD
SDQG«PLH��XQ�VLWH� LQWHUQHW�HVW�RXYHUW�SRXU�IRXUQLU�GH
OÍLQIRUPDWLRQ�¢�WHPSV�U«HO�HW�GHV�EXOOHWLQV�TXRWLGLHQV
VRQW�«JDOHPHQW�SURGXLWV�

$X�GHO¢� GH� OD� PRELOLVDWLRQ� H[FHSWLRQQHOOH� GHV
GLII«UHQWV� G«PHPEUHPHQWV� SXEOLFV� �PLQLVWªUHV�
LQVWLWXWLRQV� SXEOLTXHV�� DGPLQLVWUDWLRQ� WHUULWRULDOH�
FROOHFWLYLW«V� WHUULWRULDOHVÓ��� OÍDFWLRQ� VWUXFWXUDQWH� GH
OÍ�WDW� V«Q«JDODLV� SHXW� ¬WUH� DSSU«FL«H� ¢� WUDYHUV� VRQ
SURJUDPPH� G«QRPP«� m� 3URJUDPPH� GH� U«VLOLHQFH
«FRQRPLTXH� HW� VRFLDOH�� 0RELOLVDWLRQ� QDWLRQDOH� HW
LQWHUQDWLRQDOH�SRXU�DERQGHU�OH�)RQGV�GH�ULSRVWH�HW�GH
VROLGDULW«� IDFH� ¢� OD� SDQG«PLH� GX� &29,'���� }� �)RUFH�
&RYLG������(VWLP«�¢�KDXWHXU�GH�������PLOOLDUGV�GH�)FID
HQ�YXH�GH�VRXWHQLU� OHV�P«QDJHV�� OHV�HQWUHSULVHV�HW� OD
GLDVSRUD�� OH� SURJUDPPH� HVW� G«FOLQ«� HQ� TXDWUH
FRPSRVDQWHV� �� VRXWLHQ� DX� VHFWHXU� GH� OD� VDQW«� ���
PLOOLDUGV��� UHQIRUFHPHQW� GH� OD� U«VLOLHQFH� VRFLDOH� GHV
SRSXODWLRQV� ¢� WUDYHUV� OD� GLVWULEXWLRQ� GH� GHQU«HV
DOLPHQWDLUHV� ����PLOOLDUGV��� OD� VXEYHQWLRQ�GH� IDFWXUHV
GÍHDX� HW� GÍ«OHFWULFLW«� GXUDQW� XQ� ELPHVWUH� SRXU� OHV
P«QDJHV� OHV�SOXV�YXOQ«UDEOHV�HW�HQILQ�� OH� IRQGV�G«GL«
DX[� V«Q«JDODLV� GH� OÍH[W«ULHXU�� /D�SOXV�JUDQGH�SDUW� GH
FH�SURJUDPPH�HVW�U«VHUY«H�¢�GLYHUV�W\SHV�GH�VRXWLHQ
DX� VHFWHXU�SULY«� �HQWUHSULVHV��30(�� VHFWHXUV� OHV�SOXV
DIIHFW«V� FRPPH� OÍK¶WHOOHULH�� OH� WUDQVSRUW�� OH� VHFWHXU
LQIRUPHO���¢�XQH�UHPLVH�SDUWLHOOH�GH�GHWWH�ILVFDOH��¢� OD
VXVSHQVLRQ� GH� OÍH[WHQVLRQ� GH� OD� WD[H� VXU� OD� YDOHXU
DMRXW«H� RX� HQFRUH� ¢� GHV� PHVXUHV� GÍH[RQ«UDWLRQ
ILVFDOH�� (QILQ�� OD� TXDWULªPH� FRPSRVDQWH� HVVDLH� GH
JDUDQWLU� XQ� DSSURYLVLRQQHPHQW� U«JXOLHU� GX� SD\V� HQ
K\GURFDUEXUHV�� SURGXLWV� P«GLFDX[� HW� GHQU«HV� GH
SUHPLªUH� Q«FHVVLW«�� 3RXU� OH� ILQDQFHPHQW� GH� FH
SURJUDPPH��XQ�YDVWH�DSSHO�¢�OD�VROLGDULW«�QDWLRQDOH�HW
LQWHUQDWLRQDOH�HVW�ODQF«��'HV�FRQWULEXWLRQV�VRXV�IRUPH
GH�SU¬W� GH� SDUWHQDLUHV� �)0,�� %2$'��%,'��8(�� RQW� «W«
G«M¢� VLJQDO«HV�� /HV� LQVWLWXWLRQV� SXEOLTXHV�� OHV
PLQLVWUHV��GHV�IRQFWLRQQDLUHV�GH�OÍDGPLQLVWUDWLRQ�YRQW

PDUTXHU� OHXU� VROLGDULW«� ¢� WUDYHUV� GHV� FRQWULEXWLRQV�b /H
OHDGHUVKLS� GH� OÍ�WDW� GDQV� OD� OXWWH� HW� OD� PRELOLVDWLRQ
FRQWUH� OD� SDQG«PLH� MXVWLILH� OH� QLYHDX� GH� VDWLVIDFWLRQ
«OHY«�GHV�V«Q«JDODLV�������VHORQ�XQ�VRQGDJH�GX�EXUHDX
GH�SURVSHFWLYH�«FRQRPLTXH�DLQVL�TXH� OH�FODVVHPHQW�GX
6«Q«JDO� HQ� WHUPHV� GH� U«VLOLHQFH� IDFH� DX� &29,'���� DX
UDQJ�GH��LªPHPRQGLDO�HW�GH��LHU�HQ�$IULTXH��)LQDOHPHQW�
OH�&29,'���� D� SHUPLV� ¢� OÍ�WDW� V«Q«JDODLV� GH� U«DIILUPHU
VD� PLVVLRQ� GH� JDUDQW� GH� OD� MXVWLFH� VRFLDOH�� GH� OÍLQW«U¬W
J«Q«UDO�HW�GH�OD�VROLGDULW«�QDWLRQDOH�

7RXWHIRLV�� GLYHUVHV� LQWHUURJDWLRQV� FRPPHQFHQW� ¢
«PHUJHU�FRQFHUQDQW�OÍDSSURFKH�GH�OÍ�WDW��VD�SROLWLTXH�GH
FRPPXQLFDWLRQ� GH� FULVH� DLQVL� TXH� OH� PRGH� GH
JRXYHUQDQFH�GX�SURJUDPPH�GH�U«VLOLHQFH��8QH�FULWLTXH
VRXUGH� SRUWH� VXU� OÍDSSURFKH� GH� G«SLVWDJH� GHV� FDV
G«FODU«V�SRVLWLIV�TXL� VH� OLPLWH�¢� FHV�GHUQLHUV�HW� ¢� OHXUV
FRQWDFWV��/D�Q«FHVVDLUH�PLVH�HQ�ÆXYUH�GÍXQH�SROLWLTXH
GH� G«SLVWDJH� PDVVLI� P¬PH� FLEO«� DX[� WHUULWRLUHV
«SLFHQWUHV�GH�OD�SDQG«PLH�HW�DX[�JURXSHV�¢�ULVTXHV�HVW
GH� SOXV� HQ� SOXV� UHYHQGLTX«H�� &HWWH� FULWLTXH� VHPEOH
UHPHWWUH�HQ�FDXVH� OHV�U«VXOWDWV�GH� OD�SDQG«PLH�IRXUQLV
GDQV� OH� FDGUH� GHV� SRLQWV� TXRWLGLHQV� GH� SUHVVH� GX
0LQLVWªUH� GH� OD� VDQW«�� (Q� HIIHW�� OD� SRSXODWLRQ� PªUH
VHPEOH�¬WUH�FRQVWLWX«H�SDU�OH�QRPEUH�GH�FDV�VLJQDO«V�HW
QRQ�SDU�UDSSRUW�¢�XQH�SRSXODWLRQ�JOREDOH�GHV�WHUULWRLUHV
FLEOHV�RX�GH�WRXW�OH�SD\V��8Q�WHO�«WDW�GH�IDLW�QH�JDUDQWLW
QL� OÍDSSU«KHQVLRQ� LQ� VLWX�GH� OD�FRXUEH�«SLG«PLRORJLTXH�
QL� OÍLGHQWLILFDWLRQ� GHV� WHUULWRLUHV� IR\HUV� GH� SURSDJDWLRQ
GX� YLUXV� HW� ULVTXH� GH� Q«JOLJHU� OD� JUDQGH� PDMRULW«� GHV
V«Q«JDODLV� FRYLWR�� LJQRUDQWV� TXL� FRQWLQXHQW� ¢� FLUFXOHU
GDQV� OHV� UXHV� VDQV� FRQQD°WUH� OHXU� VWDWXW�P«GLFDO��&ÍHVW
GLUH�TXH�OH�ULVTXH�GÍXQH�VRXV��HVWLPDWLRQ�GX�QRPEUH�GH
V«Q«JDODLV� FRQWDPLQ«V� SDU� OH�&29,'���� UHVWH� U«HO� WDQW
TXÍXQ� G«SLVWDJH� PDVVLI� HW� FLEO«� QÍHVW� SDV� U«DOLV«�
'ÍDLOOHXUV�� OHV� DXWRULW«V� VDQLWDLUHV� VHPEOHQW� OÍDYRLU
FRPSULV�DSUªV�DYRLU�FRQVWDW«�XQH�UHODWLRQ�GLUHFWH�HQWUH
OÍDXJPHQWDWLRQ� GHV� WHVWV� U«DOLV«V� HW� FHOOHV� GHV� FDV
G«FODU«V� SRVLWLIV�� &HUWDLQHPHQW�� OHV� LPSOLFDWLRQV
ORJLVWLTXHV��LQIUDVWUXFWXUHV�HW�«TXLSHPHQWV�DG«TXDWV�HW
VXIILVDQWV�� HW� P«GLFDOHV� GH� FH� G«SLVWDJH� PDVVLI
QÍDXWRULVHQW� SDV� OÍ�WDW� ¢� DOOHU� GDQV� FH� VHQV��4XDQW� ¢� OD
SROLWLTXH� GH� FRPPXQLFDWLRQ� SXEOLTXH��PDOJU«� XQ� SRLQW
GH�SUHVVH�TXRWLGLHQ�VXU�OÍ«YROXWLRQ�GH�OD�SDQG«PLH��HOOH
VHPEOH� DWWHLQGUH� VRQ� QLYHDX� GH� VDWXUDWLRQ� DYHF� GHV
WURXV� QRLUV� WHOV� OHV� FRQGLWLRQV� GH� FRQILQHPHQW� HW� GH
VRLQV� SRXU� OHV� SDWLHQWV� FRQWDPLQ«V� DLQVL� TXH� SRXU� OHV
LQGLYLGXV�PLV�HQbTXDUDQWDLQH��OHV�PHVXUHV�GH�SURWHFWLRQ
GX� SHUVRQQHO� P«GLFDO� DLQVL� TXH� OD� JHVWLRQ
SV\FKRORJLTXH�GX�VWUHVV�b
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(Q� RXWUH�� QÍ«WDQW� SDV� LQWHUDFWLI�� OH� SRLQW� GH� SUHVVH
OLPLW«� ¢� OD� VLPSOH� OHFWXUH� GHV� U«VXOWDWV� GHV� WHVWV
HIIHFWX«V� DX� MRXU� OH� MRXU�� QH� JDUDQWLW� SDV� XQH
FRPPXQLFDWLRQ� DFWLYH�� (QILQ�� OD� JRXYHUQDQFH� GX
IRQGV�GH�ULSRVWH�ULVTXH�GÍDMRXWHU�¢� OD�FULVH�VDQLWDLUH�
XQH� FULVH� VRFLR�SROLWLTXH�� (Q� HIIHW�� DX�GHO¢� GH� OD
PRELOLVDELOLW«� GHV� UHVVRXUFHV� IDLVDQW� FUDLQGUH� XQH
DFFHQWXDWLRQ� GH� OÍHQGHWWHPHQW� SXEOLF�� VH� SRVHQW� GH
U«HOOHV� LQWHUURJDWLRQV� VXU� SOXVLHXUV� SRLQWV�
WUDQVSDUHQFH� GDQV� OH� SLORWDJH� JOREDO� GX� V\VWªPH�
FULWªUHV� GH� U«SDUWLWLRQ� HW� GÍDUELWUDJH� HQWUH� OHV
VHFWHXUV� GÍDFWLYLW«V� HW� HQWUH� OHV� DFWHXUV� FLEOHV�
SURFHVVXV� GH� V«OHFWLRQ� GHV� P«QDJHV� E«Q«ILFLDLUHV�
DSSURFKH� GH� FLEODJH� SRXU� QH� ODLVVHU� SHUVRQQH� SRXU
FRPSWH�� P«FDQLVPHV� GH� UHGHYDELOLW«� GHV� LQVWDQFHV
GH� U«SDUWLWLRQ� GHV� GRQV�� WUDQVSDUHQFH� GDQV� OD
FLUFXODWLRQ� GH� OÍLQIRUPDWLRQ� QRWDPPHQW� GDQV� OD
WUD©DELOLW«�GHV�IRQGV�PRELOLV«V�HW��RX�GLVWULEX«VÓ(Q
WRXW� «WDW� GH� FDXVH�� OHV� YLIV� G«EDWV� UHODWLIV� DX[
FRQGLWLRQV� GH� V«OHFWLRQ� GHV� RS«UDWHXUV� FRQFHUQDQW
OÍDFKDW� GHV� GHQU«HV� DOLPHQWDLUHV� HW� OD� ORFDWLRQ� GH
Y«KLFXOH� SRXU� OHXU� WUDQVSRUW� RQW� IDLOOL� G«SODFHU
OÍDWWHQWLRQ� GHV� V«Q«JDODLV� VXU� OHV� ULVTXHV� GH� OD
SDQG«PLH�

/HV� FRPSRUWHPHQWV� GHV� V«Q«JDODLV� HQ� FRQWH[WH� GH
&29,'���
0DOJU«� OD� SURSDJDWLRQ� GH� OD� SDQG«PLH�� XQH� ERQQH
SDUWLH� GHV� V«Q«JDODLV� WDQW� HQ� PLOLHX� XUEDLQ� TXÍHQ
PLOLHX� UXUDO� VHPEOH� DYRLU� EHDXFRXS� GH� SHLQH� ¢
FKDQJHU� OHXUV� FRPSRUWHPHQWV� GX� IDLW� GH
UHSU«VHQWDWLRQV� VRFLDOHV� G«QRWDQW� XQH� IDLEOH
SHUFHSWLRQ� GX� ULVTXH�� 6L� OH� GLVFRXUV� SRSXODLUH� DX
G«EXW�GH�OD�SDQG«PLH�IDLVDLW�U«I«UHQFH�DX[�FUR\DQFHV
UHOLJLHXVHV�TXL�SU«VHQWHQW�OH�6«Q«JDO�FRPPH�XQ�SD\V
SURW«J«�SDU�GH�JUDQGV�KRPPHV�GH�'LHX��SDU�OD�VXLWH�
LO�VH�WUDQVIRUPHUD�HQ�XQ�IDWDOLVPH�TXH�V\VW«PDWLVH�LFL
XQ�OHDGHU�UHOLJLHX[��

/HV� SHUFHSWLRQV� SRSXODLUHV� GX� ULVTXH� FRPELQHQW
UHSU«VHQWDWLRQV� VRFLDOHV�� YDOHXUV�� FUR\DQFHV�� DWWLWXGHV�
LQIOXHQFHV� VRFLDOHV��PDLV� «JDOHPHQW� SUDWLTXHV� VRFLDOHV
FRXUDQWHV�TXL�HQ�UHWRXU��ULVTXHQW�GÍDXJPHQWHU�OH�QLYHDX
GH�ULVTXH��,O�VÍDJLW�GÍXQH�SDUW��GH�OD�VRFLDELOLW«�DPELDQWH
DSSU«FLDEOH� ¢� WUDYHUV� XQH� IRUWH�PRELOLW«� GHV� LQGLYLGXV�
XQH� YLH� ¢� OÍH[W«ULHXU� GHV� PDLVRQV�� OD� SULPDXW«� DX[
FRQWDFWV� SK\VLTXHV� GDQV� OHV� QRPEUHX[� ULWHV
GÍLQWHUDFWLRQ��OD�SURPLVFXLW«�U«VLGHQWLHOOH�DYHF�SOXVLHXUV
P«QDJHV� SDUWDJHDQW� XQH� FRQFHVVLRQ�� OÍLQVDOXEULW«
QRWDPPHQW�GHV�UXHV��OD�YHQWH�GÍDOLPHQWV�RX�GH�SURGXLWV
DOLPHQWDLUHV� GLYHUV� HQ� SOHLQH� UXHÓ� 'ÍDXWUH� SDUW�� OD
SU«SRQG«UDQFH� GH� OÍ«FRQRPLH� LQIRUPHOOH� TXL� PRELOLVH
SOXV� GH� ���� GH� OD� SRSXODWLRQ� DXWRXU� GÍDFWLYLW«V
J«Q«UDWULFHV�GH� UHYHQX�TXL� OHV�SU«GLVSRVHQW�¢�YLYUH�DX
MRXU� OH� MRXU� GDQV� XQH� «FRQRPLH� GH� OD� G«EURXLOOH� VDQV
FDSDFLW«� GÍ«SDUJQH� SRXU� IDLUH� IDFH� DX[� ULVTXHV� HW
FDWDVWURSKHV�� D� SRV«� GH� YLIV� G«EDWV� VXU� OÍDSSOLFDELOLW«
GHV�PHVXUHV�GH�FRQILQHPHQW�HQ�FRQWH[WH�GH�SU«FDULW«�
'ÍDXWDQW� SOXV� TXH� OH� V\VWªPH� RIILFLHO� GH� SURWHFWLRQ
VRFLDOH�DX�6«Q«JDO�QH�FRXYUH�TXH�����GH�OD�SRSXODWLRQ
DFWLYH�� H[FOXDQW� OHV� DFWHXUV� GX� VHFWHXU� LQIRUPHO� HW� GX
VHFWHXU� SULPDLUH� �DJULFXOWXUH�� «OHYDJH� HW� S¬FKH�� DLQVL
TXH�OHV�SRSXODWLRQV�G«PXQLHV��(Q�WRXW�«WDW�GH�FDXVH��OD
SHUVLVWDQFH� GHV� FRPSRUWHPHQWV� GH� UHFKXWH� DYHF� OD
UHSURGXFWLRQ�GHV�FRPSRUWHPHQWV�¢�ULVTXHV�HW�OD�V«QLOLW«
SU«FRFH� GHV� JHVWHV� EDUULªUHV� RQW� G«PRQWU«� TXH� OD
GLIIXVLRQ� ¢� JUDQGH� «FKHOOH� GH� OÍLQIRUPDWLRQ� VXU� OHV
ULVTXHV� FRQFHUQDQW� OD� SDQG«PLH� QÍD� SDV� IRQFLªUHPHQW
VXIILW� SRXU� DERXWLU� ¢� XQH� PRGLILFDWLRQ� GHV
FRPSRUWHPHQWV� GHV� V«Q«JDODLV��P¬PH� VL� XQH� VLWXDWLRQ
GH� m� SUHVTXH� FRQILQHPHQW� GH� IDLW� }� D� «W«� UHOHY«H�
QRWDPPHQW� FKH]� OHV� FODVVHV� LQVWUXLWHV�� OHV�PLOLHX[� GHV
DIIDLUHV��OHV�IRQFWLRQQDLUHV�GX�VHFWHXU�SXEOLF�HW�SULY«�

,O� UHVWH� TXH� OD� SHUVLVWDQFH� GHV� FRPSRUWHPHQWV� ¢
ULVTXHV�� ORLQ�GH�VH�OLPLWHU�¢�GHV�JHVWHV�GÍLQGLVFLSOLQH�RX
GÍLQVRXFLDQFH� LQGLYLGXHOOH� HW� FRPPXQDXWDLUH�� SHXW
«JDOHPHQW� ¬WUH� DQDO\V«H� FRPPH� U«Y«ODWULFH� GÍXQH
G«ILDQFH� GH� OÍ�WDW� RX� HQFRUH�� GH� OD� GLVVRQDQFH
«SLVW«PLTXH� HQWUH� GLVFXUVLYLW«�P«GLFR�� LQVWLWXWLRQQHOOH
HW� G\QDPLTXHV� GHV� LQWHUDFWLRQV� V\PEROLTXHV
FRPPXQDXWDLUHV�� $� FH� SURSRV�� VXEVLVWH� XQ� FRQIOLW� GH
U«I«UHQFHV� «SLVW«PLTXHV� HQWUH� GÍXQH� SDUW�� OD� SUR[LPLW«
VRFLDOH� DPELDQWH�� OD� FXOWXUH� GH� VDOXWDWLRQ� SK\VLTXH�� OH
PRGH�GH�YLH�¢�OÍH[W«ULHXU�GHV�PDLVRQV��VRLW�GDQV�OD�UXH�
VRLW�� GDQV� OHV� HVSDFHV� SXEOLFVÓ�� HW� GÍDXWUH� SDUW�� OHV
FRPSRUWHPHQWV� SU¶Q«V� HQ� FRQWH[WH� GH� &29,'���� HQ
WHUPHV� GH� GLVWDQFLDWLRQ� SK\VLTXH� HW� VRFLDOH�� GH
FRQILQHPHQW�FKH]�VRL��GÍ«YLWHPHQW�VRFLDO�GX�PRPHQW�R»

��

m� /H� FRURQDYLUXV� QÍHVW� ULHQ� GÍDXWUH� TXÍXQH� m� EDOD� }�� XQH� VDQFWLRQ
GH� 'LHX� IDFH� ¢� OD� G«SUDYDWLRQ� GHV� PÆXUV�� OH� YLRO� GHV� LQWHUGLWV�� OH
OLEHUWLQDJH�� OHV� QRPEUHX[� S¬FK«V�� OH� FXOWH� GHV� FRQWUH� YDOHXUV�� OD
GHVWUXFWLRQ� GHV� OLHQV� VRFLDX[Ó/RUVTXH� 'LHX� VDQFWLRQQH�� LO
QÍ«SDUJQH� SHUVRQQH�� 1RXV� ¬WUHV� KXPDLQV�� QRXV� VRPPHV� HQYR\«V
VXU� WHUUH� SDU� 'LHX� SRXU� OÍDGRUHU� HQ� UHVSHFWDQW� VHV� SUHVFULSWLRQV
WRXW� HQ� «YLWDQW� VHV� LQWHUGLWV�� /HV� YLUXV� VRQW� FRPPH� QRXV� �� FH� VRQW
GHV� ¬WUHV� YLYDQWV� TXL� RE«LVVHQW� DX� FRPPDQGHPHQW� GH� 'LHX�
3HUVRQQH� QH� SHXW� ULHQ� FRQWUH� HX[� WDQW� TXH� OHXU� PLVVLRQ� GLYLQH
QÍHVW� SDV� WHUPLQ«H�� /D� VHXOH� VROXWLRQ� TXH� QRXV� DYRQV� FÍHVW� OD
SULªUH� HW� OÍRIIUDQGHÓ�}
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LOV� LQGXLVHQW� XQH� GLII«UHQFLDWLRQ� HQWUH� VRL� HW� OHV
DXWUHV��\�FRPSULV�VD�SURSUH�IDPLOOH��FRPPH�JDJH�GH
OD� V«FXULW«� LQGLYLGXHOOH� HW� FROOHFWLYH�� 3U¶QDQW
OÍ«YLWHPHQW�GH�WRXWH�SHUVRQQH�¢�ULVTXH�� OD�SDQG«PLH
GX� &29,'���� TXHVWLRQQH� OH� UDSSRUW� ¢� VRL�� ¢� VHV
SURFKHV� HW� DX[� DXWUHV�� FH� TXL� SHXW� LQGXLUH� GLYHUV
LQFRQIRUWV� LQGLYLGXHOV� HW� FROOHFWLIV� GDQV� XQH� VRFL«W«
GH�OD�W«UDQJD� �KRVSLWDOLW«��HW�GH�OD�VRFLDELOLW«�

/HV�DFWHV�GH�SKLODQWKURSLH�HQ�FRQWH[WH�GH�&29,'����DX
6«Q«JDO
6L� OD� SKLODQWKURSLH� SHXW� ¬WUH� DVVLPLO«H� ¢� OD� PLVH� ¢
GLVSRVLWLRQ� GH� UHVVRXUFHV� SULY«HV� DX� SURILW� GH
OÍLQW«U¬W� J«Q«UDO� RX� GX� ELHQ� FRPPXQ�� HQ� FRQWH[WH
DIULFDLQ�� LO� VHUD� GLIILFLOH� GH� V«SDUHU� OHV� DFWLRQV
SKLODQWKURSLTXHV� GHV� JHVWHV� GH� VROLGDULW«�� 6RXYHQW
SHX�VWUXFWXU«HV��OHV�DFWLRQV�SKLODQWKURSLTXHV�SDVVHQW
SHX� SDU� OHV� IRQGDWLRQV� RX� SDU� OHV� RUJDQLVPHV� VDQV
EXW� OXFUDWLI� SRXU� «SRXVHU� OHV� FRQWRXUV� GHV� U«VHDX[
VRFLDX[� TXL�� SDU� DLOOHXUV� WUDGXLVHQW� SOXV� XQH
UHFRPSRVLWLRQ� TXÍXQH� UHSURGXFWLRQ� GHV� IRUPHV
WUDGLWLRQQHOOHV� GH� VROLGDULW«�� &H� SRVLWLRQQHPHQW
«SLVW«PRORJLTXH�DQQRQF«�� LO�HVW�SRVVLEOH�GH�UHS«UHU�
HQ� H[FOXDQW� OÍ�WDW�� XQH� SOXUDOLW«� GÍDFWLRQV
SKLODQWKURSLTXHV� GDQV� OH� FRQWH[WH� GX� &29,'�� ��� DX
6«Q«JDO�

/Í2UJDQLVDWLRQ� 0RQGLDOH� GH� OD� 6DQW«� �206��� OD
)RQGDWLRQ�GHV�1DWLRQV�8QLHV��OD�)RQGDWLRQ�6XLVVH�GH
SKLODQWKURSLH� HW� OHXUV� SDUWHQDLUHV� RQW� ODQF«� OH� WRXW
SUHPLHU� )RQGV� GH� U«SRQVH� HW� GH� VROLGDULW«� SRXU� OH
QRXYHDX�FRURQDYLUXV�DYDQW�TXH�OÍ�WDW�QH�V\VW«PDWLVH
XQ�SODQ�GH�SU«YHQWLRQ�HW�GH�FRQWLQJHQFH��WUDQVIRUP«
SOXV�WDUG�HQ�XQ�SURJUDPPH�GH�U«VLOLHQFH�«FRQRPLTXH
HW�VRFLDOH�IDFH�¢�OD�SDQG«PLH�

$X� VHLQ�GHV� LQVWLWXWLRQV�SXEOLTXHV�� OHV�PLQLVWUHV�� OHV
G«SXW«V�� OHV�PHPEUHV�GX�SHUVRQQHO�RQW�DSSRUW«�GHV
FRQWULEXWLRQV�SHUVRQQHOOHV�YHUV«HV�¢�OD�IRUFH�&29,'�
���� /HV� KRPPHV� SROLWLTXHV� DLQVL� TXH� OHV� KDXWV
IRQFWLRQQDLUHV� VRQW� VRXYHQW� VROOLFLW«V� SDU� OHXU� EDVH
VRFLDOH�SRXU�GHV�DFWLRQV�GH�VROLGDULW«�HQ�S«ULRGH�GH
FULVH�� /HV� FROOHFWLYLW«V� WHUULWRULDOHV� RQW� DSSRUW«� XQ
DSSXL� YDUL«� HQ� IRQFWLRQ� GH� OHXUV� PR\HQV�� &HUWDLQHV
RQW�FRQWULEX«�DX�IRQGV�GH�ULSRVWH��WDQGLV�TXH�GÍDXWUHV
RQW�SU«I«U«�GLVWULEXHU�GLUHFWHPHQW�OHXUV�DSSRUWV��VRLW
DX[� SRSXODWLRQV� G«PXQLHV�� VRLW� DX[� VHUYLFHV
WHUULWRULDX[�GH� OÍ�WDW� �K¶SLWDX[�� VHUYLFH�GH� OÍK\JLªQH�
SU«IHFWXUH��

/D� PDLULH� GH� OD� FDSLWDOH�� HQ� SOXV� GHV� ���� PLOOLRQV� GH
)FID�UHPLV�¢� OÍ�WDW��D�G«ERXUV«����PLOOLRQV�HQ�PDW«ULHO
GH� SURWHFWLRQ� GHVWLQ«V� DX[� K¶SLWDX[� GH� 'DNDU� HW� ��
PLOOLRQV�GHVWLQ«V�¢�GHV�RS«UDWLRQV�GH�G«VLQIHFWLRQ�GHV
O\F«HV� HW� FROOªJHV�� /D� 0DLULH� GH� 0HUPR]� 6DFU«� &ÆXU
DbPRELOLV«� ����PLOOLRQV� HQ� GHQU«HV� SRXU� OHV�P«QDJHV
LQGLJHQWV� GH� OD� YLOOH� DORUV� TXH� FHUWDLQHV� FROOHFWLYLW«V
ORFDOHV� VH� VRQW� LOOXVWU«HV�SDU�GHV�GRQV�HQ�GHQU«HV�� HQ
PDVTXHV�RX�HQ�SURGXLWV�DQWLVHSWLTXHV�HQ�GLUHFWLRQ�GHV
GDDUDV>�@��GHV�P«QDJHV��GHV�LQGLYLGXV��&HUWDLQV�PDLUHV
VH� VRQW� HQJDJ«V� ¢� UHQRQFHU� ¢� OHXUV� LQGHPQLW«V
PHQVXHOOHV� SHQGDQW� XQH� S«ULRGH� G«WHUPLQ«H� HQ
VRXWLHQ� ¢� OD� ULSRVWH�� /ÍDVVRFLDWLRQ� GHV� PDLUHV� HW� GHV
SU«VLGHQWV� GH� G«SDUWHPHQWV� GX� 6«Q«JDO� D� UHPLV� XQH
FRQWULEXWLRQ� VLJQLILFDWLYH� GH� ���� PLOOLDUGV� GH� )FID� DX
QRP�GHV�«OXV�

/ÍLQWHUYHQWLRQ�GX�VHFWHXU�SULY«�GDQV�OÍDSSXL�¢�OD�ULSRVWH
FRQWUH� OH� &29,'���� D� GRQQ«� QDLVVDQFH� ¢� XQH� YDJXH
GÍLQGLJQDWLRQ� ¢� OD� IRLV� GHV� DXWRULW«V� GH� OÍ�WDW� HW� GHV
SRSXODWLRQV�� ,O� VÍDJLW� SOXW¶W� GÍXQH� FRQWULEXWLRQ
FRQWUDVW«H��&HUWDLQV�JUDQGV�FDSLWDLQHV�GX�VHFWHXU�SULY«
QDWLRQDO� RQW� FRQWULEX«� GH� PDQLªUH� G«FLVLYH� �GHX[
KRPPHV� GÍDIIDLUHV� V«Q«JDODLV� RQW� GRQQ«� FKDFXQ� �
PLOOLDUG� GH� )FID�� ¢� F¶W«� GH� EHDXFRXS� GH� 30(� HW� 30,�
3DU� FRQWUH�� OD� FRQWULEXWLRQ� GX� VHFWHXU� SULY«
LQWHUQDWLRQDO�� VÍDFWLYDQW� VXU� OHV� E¤WLPHQWV� WUDYDX[
SXEOLFV�� OHV� VHFWHXUV� ¢� IRUWH� YDOHXU� DMRXW«H� RX� VXU� OH
S«WUROH� U«FHPPHQW�G«FRXYHUW�DX�6«Q«JDO��D�«W«� MXJ«H
G«ULVRLUH��3DU�H[HPSOH��FLQT�HQWUHSULVHV�GX�S«WUROH�RQW
FRQWULEX«� DX� WRWDO� ¢� KDXWHXU�GH���PLOOLRQV�GH�)FID�� /D
FRPPXQH� GH� 0«KRXDQH� �7KLªV�� D� P¬PH� UHIXV«� GH
U«FHSWLRQQHU� OÍDSSXL� GHV� LQGXVWULHV� FKLPLTXHV� GX
6«Q«JDO��,&6��SDUFH�MXJ«�G«ULVRLUH�DX�UHJDUG�GX�FKLIIUHV
GÍDIIDLUHV� GH� FH� PXOWLQDWLRQDOH� ���� FDUWRQV� MDYHO�� ��
FDUWRQV�VDYRQV�HW���FDUWRQV�JHO���4XDQW�DX[�HQWUHSULVHV
IUDQ©DLVHV�� HOOHV� RQW� DWWLU«� OÍDWWHQWLRQ� GHV� SOXV� KDXWHV
DXWRULW«V�� GHV� SRSXODWLRQV� HW� GHV� MRXUQDX[� VXU� OHXU
IDLEOH� VHQVLELOLW«� ¢� OD� OXWWH� FRQWUH� OH� &29,'����PDOJU«
OHXU� SRVLWLRQ� GH� TXDVL�� PRQRSROH� GDQV� WRXV� OHV
VHFWHXUV� ¢� KDXWH� YDOHXU� DMRXW«H� GH� OÍ«FRQRPLH
QDWLRQDOH�� 6L� FHUWDLQHV�QÍRQW� ¢� FH� MRXU� SDV� IDLW� «WDW� GH
OHXU� FRQWULEXWLRQ� �(LIIDJH�� %ROORU«�� &DQDO��� 6HQ� HDX�
&IDRÓ��� GÍDXWUHV� QÍRQW� SDV� G«PRQWU«� XQH� JUDQGH
J«Q«URVLW«� �7RWDO� SRXU� ��� PLOOLRQV�� 2UDQJH� SRXU� ���
PLOOLRQV��� 8Q� WHO� «WDW� GH� IDLW� D� YLYHPHQW� UDQLP«� OH
VHQWLPHQW� DQWL� FDSLWDOLVWH� «WUDQJHU� GHV� V«Q«JDODLV�
7RXWHIRLV�� GHV� HQWUHSULVHV� FRPPH� OD� FRPSDJQLH
VXFULªUH� V«Q«JDODLVH�� OHV� &LPHQWV� GX� 6DKHO�� OD
&RPSDJQLH� 6DEDGROD� RQW� G«PRQWU«� XQH� JUDQGH
VHQVLELOLW«�
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'HV� IRQGDWLRQV� QDWLRQDOHV� RQW� «JDOHPHQW� FRQWULEX«
HQ� WHUPHV� GH� GRQV� HQ� PDW«ULHOV� GH� OXWWH�� GH
FDPSDJQHV� GH� VHQVLELOLVDWLRQ�� GH� VSRW� SXEOLFLWDLUHV�
HQ�UDSSRUW�DYHF�OHXU�GRPDLQH�GÍDFWLYLW«��/D�)RQGDWLRQ
GH� OD� EDQTXH� 8%$� D� RIIHUW� ���� PLOOLRQV� ¢� OD� IRUFH
&29,'� ���� FHOOH� GH� OD� 621$7(/� D� SURPLV� XQH
FRQWULEXWLRQ� GH� ���� PLOOLDUGV� HQ� WHUPHV� GH
UHQIRUFHPHQW� GH� OD� FRQQHFWLYLW«�� DORUV� TXH� OD
)RQGDWLRQ� 7RWDO� D� YHUV«� XQ� GRQ� GH� ���� PLOOLRQV� HQ
FDUEXUDQW�� &HUWDLQHV� GH� FHV� FRQWULEXWLRQV� VRQW
GLIILFLOHPHQW�UHS«UDEOHV��6LJQDORQV�TXH�OH�6«Q«JDO�QH
FRQQD°W�SDV�XQH�WUDGLWLRQ�GH�IRQGDWLRQV�WUªV�DFWLYHV�
2Q� SHXW� QRWHU� SDU� DLOOHXUV� OÍLQWHUYHQWLRQ� TXDVL
DEVHQWH� GHV� RUJDQLVDWLRQV� QRQ� JRXYHUQHPHQWDOHV
SRXUWDQW� FRQQXHV� GDQV� OD� OXWWH� FRQWUH� OHV� FULVHV� HW
SRXU� OHXU� G«PDUFKH� GH� SUR[LPLW«� DYHF� OHV
FRPPXQDXW«V�

8QH�FRQWULEXWLRQ� VLJQLILFDWLYH�GH� VSRUWLIV� V«Q«JDODLV
GH� KDXW� QLYHDX� «YROXDQW� ¢� OÍ«WUDQJHU� GDQV� OHV
FKDPSLRQQDWV�GH� IRRWEDOO� �$QJOHWHUUH��)UDQFH�� ,WDOLH�
RX� GH� EDVNHW� EDOO� �86$�� D� «W«� UHOHY«H�� 'HV� JXLGHV
UHOLJLHX[��GHV�HQWUHSUHQHXUV�VRFLDX[� LQGLYLGXHOV��GHV
DVVRFLDWLRQV� VRFLR�SURIHVVLRQQHOOHV�� GHV� RUJDQHV� GH
SUHVVH� �¢� WUDYHUV� OÍRUJDQLVDWLRQ� GH� W«O«WKRQ��� GHV
V\QGLFDWV� GH� WUDQVSRUWHXUV� HW� GÍHQVHLJQDQWV� �¢
WUDYHUV� GHV� VRXVFULSWLRQV� YRORQWDLUHV� GH� OHXUV
PHPEUHV�� RQW� «JDOHPHQW� DSSRUW«� GHV� FRQWULEXWLRQV
DX�IRQGV�GH�ULSRVWH��8QH�FRQWULEXWLRQ�VLJQLILFDWLYH�GH
OD�SKLODQWKURSLH� UHOLJLHXVH�D�«W«� UHOHY«H�¢� WUDYHUV� OD
FRQWULEXWLRQ� GÍ«OLWHV� UHOLJLHXVHV� �KRPPHV� HW
IHPPHV��� OÍRIIUH� GH� VHUYLFHV� VRFLDX[� ¢� GHV� JURXSHV
YXOQ«UDEOHV� �WDOLE«V�� SDXYUHVÓ�� HW� XQH� IRUWH
FRQVFLHQWLVDWLRQ� GHV� V«Q«JDODLV� VXU� OH� GHYRLU� GH
VROLGDULW«�� $LQVL�� GH� PDQLªUH� VSRQWDQ«H� HW� VRXV
OÍLQIOXHQFH�GH�JXLGHV�UHOLJLHX[��EHDXFRXS�GH�GRQV�HQ
GHQU«HV�DOLPHQWDLUHV�RQW�FLUFXO«�DX�VHLQ�GHV�U«VHDX[
GH�VRFLDELOLW«�

$X�QLYHDX�FRPPXQDXWDLUH��OD�VROLGDULW«�D�EHDXFRXS�MRX«
HQWUH�SDUHQWV��HQWUH�FRQQDLVVDQFHV�RX�HQWUH�YRLVLQV�DX
VHLQ� GÍXQ� P¬PH� TXDUWLHU�� &HWWH� VROLGDULW«� IRUWHPHQW
DQFU«H� VRFLDOHPHQW�� QH� FRQFHUQH� SDV� VHXOHPHQW� XQH
FRPSDVVLRQ�GHV�ULFKHV�HQYHUV�OHV�SDXYUHV��PDLV�«SRXVH
OHV� FRQWRXUV� GHV� UHODWLRQV� VRFLDOHV� �� P¬PH� OHV� SOXV
G«PXQLV�QÍK«VLWHQW�SDV�¢�DLGHU�QRWDPPHQW�¢�WUDYHUV�GHV
UHSDV�VROLGDLUHV�RX�SDU�OH�GRQ�GH�GHQU«HV�DOLPHQWDLUHV�
,O� VÍDJLW� GÍXQH� SKLODQWKURSLH� ¢� OD� IRLV� YHUWLFDOH� �HQWUH
ULFKHV� HW� SDXYUHV�� HW� KRUL]RQWDOH� �U«FLSURFLW«� HQWUH
SHUVRQQHV� SDUWDJHDQW� VRXYHQW� GHV� UHODWLRQV� GH
VRFLDELOLW«��� 0¬PH� VÍLO� VÍDJLW� SOXV� GÍXQH� VROLGDULW«� GH
VXUYLH� TXH� GÍXQ� PRGH� GH� VRXWLHQ� ¢� OÍHQWUHSUHQHXULDW�
FHV� DFWLRQV� UHVWHQW� J«Q«UDWULFHV� GH� OLHQ� VRFLDO� HW� GH
FRK«VLRQ� VRFLDOH�� 7RXWHIRLV�� FHV� JHVWHV�� GLIILFLOHPHQW
UHWUD©DEOHV�� UHVWHQW� HQ�GH©¢� GH� OÍDPSOHXU� GHV
FRQV«TXHQFHV� VRFLR�«FRQRPLTXHV� GH� OD� SDQG«PLH� HQ
WHUPHV�GH�SHUWHV�GÍDFWLYLW«V�«FRQRPLTXHV�HW�GH�UHYHQX�
(Q� U«DOLW«�� OD� VROLGDULW«� FRPPXQDXWDLUH� VÍHVW� YLWH
HVVRXIIO«H� GX�PRPHQW� R»� OHV� QRPEUHXVHV� UHVWULFWLRQV
DLQVL� TXH� OH� UDOHQWLVVHPHQW� GH� OD� YLH� RQW� HQWUDLQ«� XQH
SHUWH�GÍDFWLYLW«V�HW�GH�UHYHQX�GDQV�WRXV�OHV�VHFWHXUV�GH
OD� YLH�� &ÍHVW� OH� FDV� QRWDPPHQW� SRXU� FHUWDLQV� JURXSHV
VRFLDX[� WHOV� OHV� WDOLE«V� PHQGLDQWV� TXL� RQW� EHDXFRXS
VRXIIHUW�GH� OÍDPHQXLVHPHQW�GHV�V\VWªPHV�GH�VROLGDULW«
TXÍDFFHQWXH�OH�FRXYUH��IHX�

/D� SKLODQWKURSLH� LQWHUQDWLRQDOH� VÍHVW� PDQLIHVW«H� ¢
WUDYHUV� GHV� FRQWULEXWLRQV� HQ� «TXLSHPHQWV� SRXU� OHV
VHUYLFHV�GX�PLQLVWªUH�GH�OD�VDQW«�GH�OD�SDUW�GH�FHUWDLQHV
DPEDVVDGHV� WHOOHV� OD�&KLQH��GHV�SD\V�FRPPH� OHV��WDWV
8QLV�� OH�5R\DXPH�$UDEH�8QLÓ�&ÍHVW�GDQV�FH�FDGUH�TXH
-DFN�0D�� OH� IRQGDWHXU�GX�VLWH�GÍH�FRPPHUFH�$OLEDED��D
SURPLV���������PDVTXHV���������NLWV�GH�G«SLVWDJH�HW��
����FRPELQDLVRQV�GH�SURWHFWLRQÐ�¢�FKDFXQ�GHV����SD\V
DIULFDLQV��3DU�FRQWUH��XQH�YLYH�U«DFWLRQ�HVW�QRW«H�FRQWUH
OD�SKLODQWKURSLH�FDSLWDOLVWH�TXL�SURILWH�GH� OD�PLVªUH�GHV
SRSXODWLRQV� SRXU� IDLUH� GX� PDUNHWLQJ� KXPDQLWDLUH�� /HV
YLYHV�U«DFWLRQV�GHV� LQWHOOHFWXHOV��GHV�SRSXODWLRQV�HW�GH
OD�SOXSDUW�GHV�(WDWV�FRQFHUQDQW�OH�SURMHW�GÍHIIHFWXHU�GHV
WHVWV�HQ�$IULTXH�GÍXQ�YDFFLQ�FRQWUH�OH�FRURQDYLUXV�DORUV
TXH�OÍ«SLFHQWUH�GH�OD�SDQG«PLH�VH�WURXYH�GDQV�OHV�SD\V
GH� IDEULFDWLRQ�GH� FHV� YDFFLQV�� RQW� DWWLU«� OÍDWWHQWLRQ� VXU
OHV� ULVTXHV�GH�FRYLG�� EXVLQHVV��$X�GHO¢�GH�FH�G«EDW�� FH
VRQW� OHV� SURMHFWLRQV� FDWDVWURSKLTXHV� GH� OÍ206� HW� GH
FHUWDLQV� P«GLDV� RFFLGHQWDX[� ¢� OD� IRLV� VXU� OD� VLWXDWLRQ
«SLG«PLRORJLTXH� GH� OÍ$IULTXH� DLQVL� TXH� VXU� OHV
FRQV«TXHQFHV� VRFLR�SROLWLTXHV� HW� «FRQRPLTXHV
G«VDVWUHXVHV� GH� OD� SDQG«PLH� TXL� RQW� DOLPHQW«� XQ
FHUWDLQ� G«SLW� GDQV� XQ� FRQWLQHQW� TXL� MXVTXÍ¢� SU«VHQW�� D
G«PRQWU«�EHDXFRXS�GH�FDSDFLW«V�GH�U«VLOLHQFH�IDFH�DX

��

&HWWH�VROLGDULWp�IRUWHPHQW�DQFUpH
VRFLDOHPHQW��QH�FRQFHUQH�SDV
VHXOHPHQW�XQH�FRPSDVVLRQ�GHV
ULFKHV�HQYHUV�OHV�SDXYUHV��PDLV
pSRXVH�OHV�FRQWRXUV�GHV�UHODWLRQV
VRFLDOHV���PrPH�OHV�SOXV�GpPXQLV
Q§KpVLWHQW�SDV�j�DLGHU
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&29,'�� ���� HQ� WHUPHV� GH� QRPEUH� GH� SHUVRQQHV
WHVW«HV�SRVLWLYHV�HW�GH�QRPEUH�GH�PDODGHV�VRLJQ«V�HW
JX«ULV� SDU� GHV� P«GHFLQV� DIULFDLQV�� 'H� SOXV� HQ� SOXV
GÍDIULFDLQV�VH�GHPDQGHQW�FRPPHQW�GHV�V\VWªPHV�GH
VDQW«� GH� SD\V� VH� SU«VHQWDQW� VRXYHQW� HQ�PRGªOH� VH
VRQW� «FURXO«V� VL� YLWH� HQ� WHUPHV� GH� QRPEUH� GH
SHUVRQQHV�FRQWDPLQ«HV�HW�GH�QRPEUH�GH�PRUWV��&ÍHVW
SRXUTXRL��FHUWDLQV�FRPPHQFHQW�¢�VH�GHPDQGHU�VL� OH
FRURQDYLUXV� QH� VHUDLW� SDV� XQH� RSSRUWXQLW«� SRXU
OÍ$IULTXH� GH� FKHUFKHU� VD� SURSUH� YRLH� HQ� IDLVDQW� SOXV
FRQILDQFH� HQ� VHV� UHVVRXUFHV� KXPDLQHV� HW� HQ� VHV
FDSDFLW«V�� 'DQV� FH� FDGUH�� OD� SDQG«PLH� D� «W«� XQH
VRXUFH� GÍLQQRYDWLRQV� WHFKQLTXHV� SRXU� GHV� «WXGLDQWV
��FROH� SRO\WHFKQLTXH��� GHV� DUWLVDQV�� GHV
XQLYHUVLWDLUHV��FU«DWLRQ�GH�UHVSLUDWHXUV�DUWLILFLHOV�SDU
GHV� FKHUFKHXUV� GH� OÍ8QLYHUVLW«� GH� 7KLªV�� IDEULFDWLRQ
FHUWLIL«H� GH� JHO� K\GUR� DOFRROLTXH�� GÍ«TXLSHPHQWV� GH
ODYDJH� GHV� PDLQV� DYHF� WRXWHV� OHV� FRPPRGLW«V� HW
VXUWRXW� VDQV� ULVTXH� GH� SURSDJDWLRQ� GH� OD� PDODGLH�
FRQIHFWLRQ�GH�PDVTXHV�SDU�GHV�WDLOOHXUVÓ

(Q�SHUVSHFWLYH
6ÍLO�UHVWH�GLIILFLOH�GÍ«WXGLHU�VXU�XQ�IDLW�VRFLDO�HQ�FRXUV
GH�G«URXOHPHQW�� LO�HVW�SRVVLEOH�GH�G«JDJHU�TXHOTXHV
WHQGDQFHV� VRXV� IRUPH� GH� SRVWXODWV� TXL� GHYURQW
WRXWHIRLV� DWWHQGUH� OD� ILQ� GH� OD� SDQG«PLH� SRXU� ¬WUH
FRQILUP«V��(Q�FHOD��OÍDQDO\VH�GH�OÍDFWLRQ�GH�OÍ�WDW��GHV
FKDQJHPHQWV� GH� FRPSRUWHPHQWV� HQ� FRQWH[WH� GH
SDQG«PLH�SU«VHQWDQW�XQ� WDX[�«OHY«�GH�FRQWDJLRVLW«�
RX� HQFRUH� GHV� DFWLRQV� GH� SKLODQWKURSLH� HW� GH
VROLGDULW«� SHXW� DSSRUWHU� GHV� SLVWHV� LQW«UHVVDQWHV� GH
U«IOH[LRQ� VXU� OHV� U«DFWLRQV� GH� GLYHUVHV� FDW«JRULHV
GÍDFWHXUV�� 'HV� TXHVWLRQV� LPSRUWDQWHV� UHVWHQW� HQ
VXVSHQV� HW� P«ULWHQW� GHV� DSSURIRQGLVVHPHQWV�� /HV
FRQGLWLRQV� GH� WUDLWHPHQW� GHV� SHUVRQQHV
FRQWDPLQ«HV�� OHV�SU«DODEOHV��FRQGLWLRQV�HW�PRGDOLW«V
GX� FRQILQHPHQW� HQ� FRQWH[WH� DIULFDLQ�� OÍDQDO\VH� GH� OD
SKLODQWKURSLH� HW� GH� OD� VROLGDULW«� FRPPXQDXWDLUH� HQ
FRQWH[WH�GH�SDQG«PLH�P«ULWH�GHV� FRPSO«PHQWV�SDV
HQFRUH� GLVSRQLEOHV�� OÍDFWLRQ� GH� OÍ�WDW� HW� OD
FRPPXQLFDWLRQ� JRXYHUQHPHQWDOH� HQ� S«ULRGH� GH
FULVH�� OH� UDSSRUW�HQWUH� OD�SHUFHSWLRQ�GX�ULVTXH�HW� OHV
FKDQJHPHQWV� GH� FRPSRUWHPHQWV�� OD� GLVWULEXWLRQ
WHUULWRULDOH�GH�OD�PDODGLH��OD�JHVWLRQ�GH�OD�GLDVSRUD�HQ
FRQWH[WH�GH�&29,'�� ���� OHV� IDFWHXUV�H[SOLFDWLIV�GH� OD
U«VLOLHQFH�GHV�SD\V�DIULFDLQV�DX�UHJDUG�GH�OD�VLWXDWLRQ
«SLG«PLRORJLTXH� GH� FHUWDLQV� SD\V� RFFLGHQWDX[�� OHV
DSSURFKHV�GH�FLEODJH�GHV�SRSXODWLRQV�YXOQ«UDEOHVÓ
(QILQ��MXVTXÍR»�OH�FRURQDYLUXV�SRXUUDLW�¬WUH�LQWHUSU«W«
FRPPH� XQH� SDQG«PLH� TXL�� ORLQ� GHV� DVSHFWV
VDQLWDLUHV��VHUDLW�XQH�RSSRUWXQLW«�SRXU�SURF«GHU�¢�GH�

Y«ULWDEOHV� UXSWXUHV� GDQV� OÍRUJDQLVDWLRQ� HW� OH
IRQFWLRQQHPHQW� GH� OÍ�WDW�� GH� OD� VRFL«W«� HW� GH
OÍ«FRQRPLH�� EUHI� GX� PRGH� GH� U«JXODWLRQ� HQ� FULVH
FRQVWDQWH�PDLV�WRXMRXUV�HQ�SODFH�"b

,PDJH�b =RKUD�%HQVHPUD��5HXWHUV

��>��@�8QLW«V�,QWHUQDWLRQDOHV�b_�,QWHUQDWLRQDO�8QLWV

5«I«UHQFHV�

>�@� 0LQLVWªUH� GH� OD� VDQW«� HW� GH� OÍDFWLRQ� VRFLDOH�� ������ &RPPXQLTX«� GH
SUHVVH� 1r��� GX� MHXGL� ��� DYULO� ����� 3RLQW� GH� VLWXDWLRQ� VXU� OH� &29,'���
>�@� 0LQLVWªUH� GH� OD� VDQW«� HW� GH� OÍDFWLRQ� VRFLDOH�� ������ &RPPXQLTX«� GH
SUHVVH� 1r��� GX� YHQGUHGL� ��� DYULO� ����� 3RLQW� GH� VLWXDWLRQ� VXU� OH
&29,'���
>�@� /HV� GDDUDV� VRQW� GHV� «FROHV� FRUDQLTXHV� GHVWLQ«HV� ¢� IRXUQLU� XQH
LQVWUXFWLRQ� HW� XQH� «GXFDWLRQ� UHOLJLHXVHV� LQVSLU«HV� GH� OÍLVODP� DX[� MHXQHV
JDU©RQV� HW� ILOOHV�� $X� 6«Q«JDO�� OHV� GDDUDV� FRKDELWHQW� DYHF� OÍ«FROH
IUDQ©DLVH�� 7RXWHIRLV�� RQ� UHWURXYH� OHV� WDOLE«V� H[FOXVLYHPHQW� GDQV� OHV
GDDUDV

/
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