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7UDQVQLVWULH���YHUV�XQH�DQQH[LRQ�b�OD
)cGcUDWLRQ�GH�5XVVLH�"

PDUGL���PDUV������SDU�&DWKHULQH�'85$1',1

&LWHU�FHW�DUWLFOH���7R�FLWH�WKLV�YHUVLRQ��
&DWKHULQH�'85$1',1��7UDQVQLVWULH���YHUV�XQH�DQQH[LRQ�b�OD�)cGcUDWLRQ�GH�5XVVLH�"��
'LSORZHE�FRP���OD�UHYXH�JbRSROLWLTXH����PDUV������

+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�XQ��SRXUERLUH���WLS��b�YRWUH�FRQYHQDQFH�YLD�OH�VLWH�KWWSV���IU�WLSHHH�FRP�GLSORZHE���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�



/D�5XVVLH�HVW�HQ�PHVXUH�GeXWLOLVHU�OD�7UDQVQLVWULH�FRPPH�XQH�DUPH�UcJLRQDOH�
3RXUTXRL�"�&DWKHULQH�'XUDQGLQ�GRQQH�OHV�FOcV�HQ�cFODLUDQW�VXU�XQH�ORQJXH�GXUcH
OeKLVWRLUH�GeXQH�UcJLRQ�PROGDYH��OD�7UDQVQLVWULH��cULJcH�HQ�SKDUH�GH�Oe8566�GHSXLV
������(OOH�H[SOLTXH�FODLUHPHQW�FRPPHQW�FHWWH�TXHVWLRQ��JHOcH��SRXUUDLW�dWUH�UcDFWLYcH
SDU�OD�5XVVLH�GDQV�OH�FDGUH�GH�VD�JXHUUH�HQ�8NUDLQH��HW�FRQWUH�Oe27$1�GRQW�OD
5RXPDQLH�YRLVLQH�HVW�PHPEUH�GHSXLV�������$YHF�GHX[�SKRWRV�HW�XQH�FDUWH�

81(�,17(*5$7,21�e�YHQLU�GH�OD�7UDQVQLVWULH�GDQV�OD�)iGiUDWLRQ�GH�5XVVLH�"�/H�VFiQDULR�VnHVW
HVTXLVVi�e�OD�YHLOOH�GX�GLVFRXUV�e�OD�1DWLRQ�GX����IiYULHU������GH�9ODGLPLU�3RXWLQH�

8Q�SUHPLHU�VLJQDO�GnDOHUWH�HVW�ODQFi���OH�SUiVLGHQW�GH�OD�5iSXEOLTXH�0ROGDYH�GH�7UDQVQLVWULH�
9DGLP�.UDVQRVVHOVNL��iOX�HQ������HW�UiiOX�HQ�������DQQRQFH�TXH�OH�&RQJUhV�GHV�GiSXWiV
WUDQVQLVWULHQV�FRPSWH��ORUV�GH�VD�UcXQLRQ�GX����IcYULHU�������GHPDQGHU�RX�RUJDQLVHU�XQ
UHIHUHQGXP�VXU�OeDQQH[LRQ�GH�OD�7UDQVQLVWULH�b�OD�5XVVLH��,O�DYDQFH�OD�QiFHVVLWi�GH
SURWiJHU�OHV�FLWR\HQV�UXVVHV�HW�OHV�b�FRPSDWULRWHV�c�GH�7UDQVQLVWULH�GHV�PHQDFHV�GH�OD
5iSXEOLTXH�GH�0ROGDYLH�HW�GH�On27$1��'RQW�DFWH���OH����IiYULHU�������OH�3DUOHPHQW�GH�OD
7UDQVQLVWULH�GHPDQGH�e�OD�GRXPD�UXVVH�b�GHV�PHVXUHV�GH�GiIHQVH�GH�OD�7UDQVQLVWULH�iWDQW
GRQQi�TXH�SOXV�GH���������FLWR\HQV�UXVVHV�UiVLGHQW�HQ�7UDQVQLVWULH��c�/D�5iSXEOLTXH�GH
0ROGDYLH�D�LPSRVi�GH�QRXYHDX[�GURLWV�GH�GRXDQH�VXU�OHV�LPSRUWDWLRQV�HW�OHV�H[SRUWDWLRQV�GH�OD
7UDQVQLVWULH�HQ�MDQYLHU�������0DLV��QXOOH�LQIRUPDWLRQ�QnD�FLUFXOi�TXDQW�e�GHV�FLWR\HQV�GH
7UDQVQLVWULH�PROHVWiV�SDU�GHV�UHVVRUWLVVDQWV�GH�0ROGDYLHo

(Q�VHSWHPEUH������GiMe��OD�SRSXODWLRQ�GH�7UDQVQLVWULH�D�iWi�FRQVXOWiH�VXU�OD�TXHVWLRQ�GH
OnLQGiSHQGDQFH�HW�GH�OnLQWiJUDWLRQ�e�OD�)iGiUDWLRQ�GH�5XVVLH��UiSRQGDQW�SRVLWLYHPHQW�e�SOXV�GH
����GHV�YRL[��(Q�������FH�SURMHW�D�iWi�GH�QRXYHDX�iYRTXi��0RVFRX�FRQVHUYDLW�DLQVL�XQH�iSiH
GH�'DPRFOhV�VXU�On8NUDLQH�HW�OD�0ROGDYLH��2U��OnDWWDTXH�UXVVH��ODQFiH�OH����IiYULHU������FRQWUH
On8NUDLQH��IUDJLOLVH�IRUWHPHQW�OD�ViFXULWi�GH�OD�5iSXEOLTXH�GH�0ROGDYLH��2GHVVD��OH�SRUW�GHV
UjYHV�GH�JUDQGHXU�UXVVH��QnHVW�TXne�����NP�GH�&KLVLQDX��FDSLWDOH�GH�0ROGDYLH�HW�e�����NP�GH
7LUDVSRO��FDSLWDOH�GH�OD�7UDQVQLVWULH��/D�0ROGDYLH�HW�On8NUDLQH�VRQW�VROLGDLUHV��GHV�GL]DLQHV�GH
PLOOLHUV�Gn8NUDLQLHQV�RQW�iPLJUi�HQ�0ROGDYLH�

0RVFRX�HVW�HQ�PHVXUH�GnXWLOLVHU�OD�7UDQVQLVWULH�FRPPH�XQH�DUPH�UiJLRQDOH�

��FDUWHV�GH�OD�FRQVWUXFWLRQ�WHUULWRULDOH�GH�OD�7UDQVQLVWULH
&DUWHV�GH�OD�7UDQVQLVWULH�e�TXDWUH�PRPHQWV�GLIIiUHQWV�

5bDOLVDWLRQ�7KRPDV�0HUOH�SRXU�'LSORZHE�



3RXU�FRPSUHQGUH�FRPPHQW��LO�IDXW�UHWURXYHU�OH�SDVVi�HQ�ORQJXH�GXUiH�GnXQH�UiJLRQ�PROGDYH��OD
7UDQVQLVWULH��iULJiH�HQ�SKDUH�GH�On8566�GHSXLV�������e�OD�IURQWLhUH�DORUV�GH�OD�%HVVDUDELH
LQWiJUiH�GDQV�OD�*UDQGH�5RXPDQLH�GH������������/nKLVWRLUH�GH�OD�7UDQVQLVWULH�HVW�OLiH�e
On8566��e�OD�0ROGDYLH�VRYLiWLTXH��SXLV�e�OD�5XVVLH��/D�7UDQVQLVWULH�D�IDLW�ViFHVVLRQ��URPSDQW
DYHF�OD�0ROGDYLH��SURFODPDQW�VRQ�LQGiSHQGDQFH�HQ�������XQH�LQGiSHQGDQFH�TXL�QnHVW�UHFRQQXH
QL�SDU�OD�5XVVLH�QL�SDU�OD�0ROGDYLH��/D�7UDQVQLVWULH�HQWUHWLHQW�GHV�UHODWLRQV�GLSORPDWLTXHV�DYHF
On2VViWLH�GX�6XG��On$ENKD]LH�HW�OH�+DXW�.DUDEDJK�

(Q�������OD�7UDQVQLVWULH�FRPSWH�SUhV�GH���������KDELWDQWV��SRXU�XQH�iWHQGXH�GH�������NP��
OHV�5XVVRSKRQHV�\�VRQW�PDMRULWDLUHV�DX[�FmWiV�GHV�0ROGDYHV��GHV�8NUDLQLHQV��HW�GH�TXHOTXHV
PLQRULWiV�SRORQDLVHV�HW�EXOJDUHV��/D�SRSXODWLRQ�HVW�UXVVRSKRQH��VRXYHQW�ELOLQJXH��UXVVH�
PROGDYH�HW�UXVVH�XNUDLQLHQ��/D�7UDQVQLVWULH�UHFRQQDLW�WURLV�ODQJXHV�RIILFLHOOHV���OH�UXVVH�
OnXNUDLQLHQ�HW�OH�PROGDYH��(Q�IDLW��OH�UXVVH�HVW�OD�ODQJXH�SDUWRXW�SDUOiH��/D�7UDQVQLVWULH�HVW�XQ
SD\V�e�SOXV�GH������RUWKRGR[H�WRXW�FRPPH�OD�0ROGDYLH�YRLVLQH�

4XH�VLJQLILH��HQ�IiYULHU�������FHWWH�LQLWLDWLYH�GH�SURSRVLWLRQ�GH�UHIHUHQGXP�GnLQWiJUDWLRQ�e�OD
5XVVLH�"�4XHOOHV�HQ�VHUDLHQW�OHV�FRQViTXHQFHV�iYHQWXHOOHV�"

8QH�WHOOH�LQLWLDWLYH�GH�SURMHW�GH�FRQVXOWDWLRQ�GH�OD�SRSXODWLRQ�VnLQVFULW�GDQV�OH�FRQWH[WH�SUiVHQW
GH�OD�JXHUUH�UXVVR�XNUDLQLHQQH�HW�GH�OD�SROLWLTXH�GnH[SDQVLRQ�UXVVH��DVVRFLiH�e�XQH�YRORQWi�GH
GiVWDELOLVDWLRQ�GHV�PDUFKHV�HVW�HXURSiHQQHV�GH�On8QLRQ�HXURSiHQQH��/H�SURMHW�PHQDFH��HQ
SUHPLHU�OLHX��OD�5iSXEOLTXH�GH�0ROGDYLH��GHSXLV�SHX�FDQGLGDWH�e�On8(�

3RXU�0RVFRX��DQQH[HU�OD�7UDQVQLVWULH�UiSRQGUDLW�e�GHX[�REMHFWLIV���iWDEOLU�XQH�WjWH�GH�SRQW
PLOLWDLUH�YLVDQW�On8NUDLQH�SDU�VRQ�IODQF�2XHVW��FDVVHU�OD�5iSXEOLTXH�GH�0ROGDYLH��/D�QHXWUDOLWi
HVW�LQVFULWH�GDQV�OD�&RQVWLWXWLRQ�PROGDYH�PDLV�VD�FDQGLGDWXUH�e�OnLQWiJUDWLRQ�GDQV�On8QLRQ
HXURSiHQQH�iWi�UHWHQXH�HQ�MXLQ������HW�OH�SURFHVVXV�HVW�HQ�FRXUV�

/D�IUDFWXUH�HQWUH�OnKLVWRLUH�GH�OD�5iSXEOLTXH�GH�0ROGDYLH�HW�FHOOH�GH�OD�7UDQVQLVWULH��UHPRQWH
DX[�WHPSV�GH�OD�UXSWXUH��GH�OD�JXHUUH�HW�GHV�KRVWLOLWiV�HQWUH�OD�5RXPDQLH��DOOLiH�GH�On(QWHQWH
HQWUH������HW�������FRQWUH�OHV�5XVVHV�HQ�PDUFKH�UiYROXWLRQQDLUH�HQ������������6RXV
GRPLQDWLRQ�GH�OnHPSLUH�UXVVH�DXTXHO�OD�%HVVDUDELH�D�iWi�UDWWDFKiH�GHSXLV�������OD�SURYLQFH
SDUWDJHDLW�OHV�VHFRXVVHV�UiYROXWLRQQDLUHV�UXVVHV�GHSXLV������HW�YLEUDLW�DX�U\WKPH�GHV
iPDQFLSDWLRQV�QDWLRQDOHV�DX�VHLQ�GH�FHW�HPSLUH�HQ�IDLOOLWH��/HV�LQWHOOHFWXHOV�PROGDYHV��e�OD�WjWH
GHV�PRXYHPHQWV�QDWLRQDOLWDLUHV�HW�VRFLDX[�SURFKHV�GH�OnLQWHOOLJHQWVLD�VRFLDOLVWH�Gn2GHVVD�VRQW
SDVViV�DORUV�GH�OD�UHYHQGLFDWLRQ�GnDXWRQRPLH�e�FHOOH�GnLQGiSHQGDQFH�DX�FRXUV�GHV�PRLV�GH
�����������/HV�YLROHQFHV�GHV�EROFKHYLNV��GHV�VRYLHWV�GH�VROGDWV�HQ�SDUWLFXOLHU��GHV
UiYROXWLRQQDLUHV�Gn2GHVVD��RQW�SRXVVi�OHV�GiPRFUDWHV��OHV�OLEiUDX[�HW�OHV�FRQVHUYDWHXUV�GH
%HVVDUDELH�e�IDLUH�DSSHO�e�OnDUPiH�URXPDLQH�SRXU�UiWDEOLU�OnRUGUH�HQ�MDQYLHU������HW�e�YRWHU�e�OD
KfWH�OnLQWiJUDWLRQ�GDQV�OD�*UDQGH�5RXPDQLH��VRUWLH�GH�OD�YLFWRLUH�GH�On(QWHQWH�

&HWWH�SHUWH�GH�OD�%HVVDUDELH��MDPDLV�OHV�6RYLcWLTXHV�QH�OeRQW�DFFHSWcH��'XUDQW�OnHQWUH�
GHX[�JXHUUHV��SKDVH�GnKLVWRLUH�URXPDLQH�GH�OD�%HVVDUDELH��0RVFRX�FKHUFKH�e�GiVWDELOLVHU�OD
SURYLQFH���DJHQWV�VRYLiWLTXHV��LQFXUVLRQV�YHQXHV�GH�OnDXWUH�FmWi�GX�'QLHVWU��VRXOhYHPHQW
SD\VDQ�RUJDQLVi�e�7DWDU�%XQDU��JURV�ERXUJ�GH�%HVVDUDELH�URXPDLQH��UiSULPi�WUhV�YLROHPPHQW
SDU�%XFDUHVW�

0RVFRX�SUHQG�XQH�LQLWLDWLYH�UDGLFDOH�HQ�FUiDQW�e�OD�IURQWLhUH�GH�OD�5RXPDQLH�VXU�OD�ULYH�GURLWH
GX�'QLHVWU��XQH�UiSXEOLTXH�VRYLiWLTXH�PRGhOH��DQWL�URXPDLQH��DYHF�XQH�YLOOH�QRXYHOOH�7LUDVSRO�



OD�FDSLWDOH�VRYLiWLTXH�GH�UiIiUHQFH��7LUDVSRO�HVW�FRQgXH�FRPPH�XQH�YLOOH�QRXYHOOH�LQGXVWULHOOH
DORUV�TXH�OD�%HVVDUDELH�GHPHXUH�HVVHQWLHOOHPHQW�UXUDOH��SHX�GiYHORSSiH��'hV�������OD
5iSXEOLTXH�DXWRQRPH�VRYLiWLTXH�VRFLDOLVWH�PROGDYH��5$660��HVW�QiH��'X�SRLQW�GH�YXH
VWUDWiJLTXH��OnREMHFWLI�HVW�FODLU���IDLUH�SUHVVLRQ�VXU�OD�5RXPDQLH��e�VD�IURQWLhUH�RFFLGHQWDOH�

$X�ILO�GnXQH�KLVWRLUH�GnHPSLUH�SXLV�Gn8566��MDPDLV�OHV�5XVVHV�QnRQW�DFFHSWi�OD�SHUWH�GH�OD
%HVVDUDELH��,OV�RQW�QiJRFLi�VD�UiFXSiUDWLRQ��HQ�MXLQ�������DYHF�On$OOHPDJQH�QD]LH��ORUV�GH
OnDFFRUG�GX�3DFWH�5LEEHQWURS�0RORWRY��)RUWV�GH�FH�3DFWH��LOV�RQW�H[LJi��OH����MXLQ�������GX
JRXYHUQHPHQW�URXPDLQ�OniYDFXDWLRQ�HQ���K�GX�WHUULWRLUH�GH�OD�%HVVDUDELH�HW�GH�OD�%XFRYLQH�GX
1RUG��/HV�IRUFHV�VRYLiWLTXHV�RQW�RFFXSi�OD�%HVVDUDELH�OH����MXLQ������HW�FUii�OD�5iSXEOLTXH
6RYLiWLTXH�6RFLDOLVWH�0ROGDYH��5660��TXL�HQJOREDLW�OD�7UDQVQLVWULH�

&HWWH�KLVWRLUH�VRYLiWLTXH�SHUGXUH�MXVTXne�OniFODWHPHQW�GH�On8566�HQ�����������DYHF�XQH�EUhYH
SUiVHQFH�GnRFFXSDWLRQ�URXPDLQH�GH������e�������/D�7UDQVQLVWULH�QnD�MDPDLV�FRQQX�GH
UHVSLUDWLRQ�GiPRFUDWLTXH��(Q�HIIHW��HQ�������HOOH�VnHVW�WURXYiH�VXU�OD�YRLH�GHV�DUPiHV
URXPDLQHV�DOOLiHV�Gn+LWOHU�HW�GH�On$OOHPDJQH�QD]LH�VRXV�OH�JRXYHUQHPHQW�GX�PDUiFKDO
$QWRQHVFX��/HV�5RXPDLQV�RQW�RFFXSi�OD�7UDQVQLVWULH���LOV�HQ�RQW�IDLW�XQH�]RQH�GH�GiSRUWDWLRQ
GHV�-XLIV�GH�5RXPDQLH�DPHQiV�SDU�WUDLQV�HW�RQW�SURFiGi�e�OD�TXDVL�OLTXLGDWLRQ�GH�OD�SRSXODWLRQ
MXLYH�Gn2GHVVD��9LFWRULHXVH�LFL�GhV�������On8566�UiWDEOLW�OD�5iSXEOLTXH�6RFLDOLVWH�6RYLiWLTXH
0ROGDYHo

&H�QnHVW�TXnDYHF�OH�FRPSOH[H�SURFHVVXV�GH�OD�ILQ�GH�OnHPSLUH�VRYLiWLTXH��OHV�UHYHQGLFDWLRQV
OLEHUWDLUHV�HW�LGHQWLWDLUHV�GH�VHV�UiSXEOLTXHV��OHV�DVSLUDWLRQV�FRQFHUQDQW�OnXVDJH�GH�OD�ODQJXH
QDWLRQDOH��OH�URXPDLQ��TXH�OH����MXLQ�������OH�6RYLHW�6XSUjPH�0ROGDYH�DGRSWH�OD�GiFODUDWLRQ�GH
VRXYHUDLQHWi�HW�OH�GUDSHDX�WULFRORUH��/D�IURQWLhUH�VnRXYUH�HQWUH�OD�0ROGDYLH�H[��VRYLiWLTXH�HW�OD
5RXPDQLH�SRVW�&HDXVHVFX��DYHF�SOXV�GH���������5RXPDLQV�HW�0ROGDYHV�TXL�IUDWHUQLVHQW�

/D�7UDQVQLVWULH�QnHVW�SDV�URXPDLQH��/HV�iODQV�XQLRQLVWHV�URPDQWLTXHV�SUR�URXPDLQV�GH�OD
0ROGDYLH�ShVHQW�FRPPH�XQH�PHQDFH�VXU�OD�7UDQVQLVWULH�TXL�VH�UHIXVH�e�WRXWH�XQLRQ�DYHF�OD
5RXPDQLH���/D�JXHUUH��XQH�TXDVL�JXHUUH�FLYLOH��XQH�JXHUUH�IUDWULFLGH�iFODWH��HQ�������HQWUH
0ROGDYHV�HW�7UDQVQLVWULHQV�TXL�VRQW�VRXWHQXV�SDU�GHV�iOiPHQWV�GH�OD�;,9�H�DUPiH�LVVXH�GH�IHX
OH�3DFWH�GH�9DUVRYLH�>�@��$YHF�GX�FmWi�UXVVH��OH�FRPPDQGHPHQW�GX�JiQiUDO�/HEHG��GHV�YiWiUDQV
Gn$IJKDQLVWDQ��GHV�&RVDTXHV��/nRQ�VH�EDW�DXSUhV�GX�'QLHVWU��e�%HQGHU�GRQW�OHV�PDLVRQV
FRQVHUYHQW�OHV�WUDFHV�GH�EDOOHV�VXU�OHXUV�IDgDGHV��/HV�FRPEDWV�IRQW�SOXV�GnXQ�PLOOLHU�GH�PRUWV�
GHV�FHQWDLQHV�GH�EOHVViV�SRXU�GiERXFKHU�VXU�XQ�DFFRUG�GH�FHVVH]�OH�IHX��OH����MXLOOHW������
VLJQi�SDU�OH�SUiVLGHQW�PROGDYH�0LUFHD�6QHJXU�HW�OH�SUiVLGHQW�GH�OD�)iGiUDWLRQ�GH�5XVVLH��%RULV
(OWVLQH��/D�5XVVLH��On26&(�VRQW�PiGLDWULFHV�GDQV�OH�SURFHVVXV�GH�FHVVH]�OH�IHX�

&HV�PRLV�GH�JXHUUH�GH������QnRQW�SDV�iWi�RXEOLiV��1RPEUHX[�VRQW�OHV�RXYUDJHV�TXL�UHYLHQQHQW
HQ�0ROGDYLH�VXU�FHWWH�FRQIURQWDWLRQ��(Q������HQFRUH��SDUDLW�OD�GHX[LhPH�iGLWLRQ�GH�OnRXYUDJH
WUhV�OX�GH�OD�MRXUQDOLVWH�9DOHQWLQD�8UVX��b�/D�ULYLhUH�GH�VDQJ�c��iGLWLRQV�$UF��&KLVLQDX��

'HSXLV�OD�FHVVDWLRQ�GHV�KRVWLOLWiV�HQ�������OHV�SODQV�GH�UiVROXWLRQ�GX�GRVVLHU�7UDQVQLVWULH�VH
VRQW�VXLYLV�VDQV�VXFFhV�HQ�GiSLW�GnXQ�HVSRLU�GX�FmWi�UXVVH�HQ�������7RXV�SRUWDLHQW�XQ�SURMHW�GH
IiGiUDOLVDWLRQ��(Q�YDLQ��OHV�5XVVHV��OHV�(WDWV�8QLV��On26&(�VH�VRQW�LPSOLTXiV��8QH�7UDQVQLVWULH
LQGiSHQGDQWH�"�8QH�IiGiUDWLRQ�DYHF�GiPLOLWDULVDWLRQ�GH�OD�5iSXEOLTXH�GH�0ROGDYLH�"�&HWWH
VROXWLRQ�HVW�UHIXViH�SDU�OD�0ROGDYLH��0DLV��OHV�KRVWLOLWiV�QnRQW�SDV�UHSULV�

/HV�IRUFHV�UXVVHV��SHX�QRPEUHXVHV��������KRPPHV��VRQW�WRXMRXUV�SUiVHQWHV�DXSUhV�GX�'QLHVWU�



OHV�GiSmWV�GnDUPHV�WRXMRXUV�SUiVHQWV�e�&REDVQD�HQ�7UDQVQLVWULH��QRQ�ORLQ�GH�OD�IURQWLhUH
XNUDLQLHQQH��/HV�IRUFHV�DUPiHV�GH�7UDQVQLVWULH�VRQW�SKLOR�UXVVHV��QRPEUH�GnDSSHOiV�IRQW�OHXU
VHUYLFH�PLOLWDLUH�HQ�5XVVLH��/niFRQRPLH�GH�FHWWH�H[�0ROGDYLH�VRYLiWLTXH��WUhV�LQGXVWULDOLViH�DX
WHPSV�GH�On8566��IRQFWLRQQH�ELHQ��XQH�PiWDOOXUJLH�SXLVVDQWH��XQH�LQGXVWULH�WH[WLOH�GiYHORSSiH�
0DLV�OH�WUDILF�UHQWDEOH��DUPHV��DOFRROV��FLJDUHWWHV��HQWUH�7LUDVSRO�HW�2GHVVD�HVW�WUhV�IRUWHPHQW
SHUWXUEi�SDU�OD�JXHUUH�HQ�8NUDLQH��/n8NUDLQH�FRQWUmOH�VD�IURQWLhUH�

/D�0ROGDYLH�YRJXH��e�SDV�GLIILFLOHV��YHUV�On8(�VRXV�OD�SUiVLGHQFH�GH�0DLD�6DQGX��iOXH�HQ
GiFHPEUH�������e�OD�WjWH�GnXQ�JRXYHUQHPHQW�SUR�HXURSiHQ��/HV�iOHFWLRQV�PXQLFLSDOHV�GH
OnDXWRPQH������RQW�YX�OnDIIDLEOLVVHPHQW�GX�SDUWL�3$6��$FWLRQ�HW�6ROLGDULWi��GH�0DlD�6DQGX�
/niPLJUDWLRQ��XQH�YiULWDEOH�KiPRUUDJLH�GHSXLV�OnLQGiSHQGDQFH��DIIDLEOLW�FH�SD\V�GH����������
KDELWDQWV��ODVViV�SDU�OD�SDXYUHWi�HW�OD�JUDQGH�FRUUXSWLRQ�TXL�D�SiQiWUi�SURIRQGiPHQW�OH
GRPDLQH�MXGLFLDLUH��&HSHQGDQW��XQH�QRXYHOOH�JiQiUDWLRQ�iPHUJH��DWWDFKiH�HQ�SULRULWi�e�OniWXGH
HW�DX�WUDLWHPHQW�GHV�SUREOhPHV�VRFLR�iFRQRPLTXHV��UHIXVDQW�GH�VH�ODLVVHU�HQIHUPHU�GDQV�OH
GLOHPPH�8(�RX�5XVVLH��FRQVLGiUDQW�TXH�OnREVHVVLRQ�LGHQWLWDLUH�HVW�XQ�DOLEL�SRXU�QH�SDV�VH
FRQFHQWUHU�VXU�OHV�XUJHQFHV�iFRQRPLTXHV��$�On2XHVW�FRPPH�e�On(VW�GX�'QLHVWU��OHV�PDIILHX[
ULFKLVVLPHV��FHX[�TXH�OnRQ�DSSHOOH��OHV�EDURQV���LQWHUIhUHQW�GDQV�OH�MHX�SROLWLTXH��/H
JRXYHUQHPHQW�GH�&KLVLQDX�OXWWH�FRQWUH�FHWWH�SUiVHQFH��3RXUVXLYLV�SDU�OD�MXVWLFH��SOXVLHXUV
JUDQGV��EDURQV���,OLDQ�6KRU��9ODGLPLU�3ODKRWQLXF��RQW�FKRLVL�OH�UHSOL�e�OniWUDQJHU�

$�7LUDVSRO��HQ�UHYDQFKH��OH�JURXSH�6KHULII��IRQGi�DX�GiEXW�GHV�DQQiHV�������SURVShUH
WUDQTXLOOHPHQW��MRXLVVDQW�GnXQH�SXLVVDQFH�iFRQRPLTXH�VDQV�SDUHLO�TXL�YD�GHV�VXSHU�PDUFKiV
DX[�VWDWLRQV��VHUYLFHV��e�OD�SURSULiWi�GnXQH�FKDLQH�GH�WiOiYLVLRQ��VDQV�RXEOLHU�OD�PDLQPLVH�VXU�OH
FOXE�GH�IRRW�QDWLRQDO��PDUTXiH�SDU�OD�FRQVWUXFWLRQ�GnXQ�FRPSOH[H�VSRUWLI�HQ������GH�SOXV�GH
����PLOOLRQV�GH�GROODUV��/H�ILOV�Gn,JRU�6PLUQRY��SUHPLHU�SUiVLGHQW�SUR�VRYLiWLTXH�GH�OD
7UDQVQLVWULH��HVW�OnXQ�GHV�PHPEUHV�GLULJHDQWV�GX�JURXSH�6KHULIIo

5cSXEOLTXH�0ROGDYH�GH�7UDQVQLVWULH��7LUDVSRO��/D�VWDWXH�GH�9��,��/cQLQH�HVW�WRXMRXUV�HQ�SODFH��b
OeHQWUcH�GH�OD�FDSLWDOH

&UiGLW�SKRWRJUDSKLTXH���&��'XUDQGLQ
'XUDQGLQ�'LSORZHE�FRP

$�7LUDVSRO��OH�SDUWL�XQLTXH�UhJQH�HQ�PDkWUH��OHV�FLWR\HQV�HW�OHV�YLVLWHXUV�VRQW�DFFXHLOOLV�SDU�XQH
VWDWXH�FRORVVDOH�GH�/iQLQH�IODQTXiH�GnXQ�WDQN�URXLOOi��SURFKH�GnXQ�YDVWH�EfWLPHQW�DGPLQLVWUDWLI
GH�VW\OH�DUFKLWHFWXUDO�VRYLiWLTXH��DORUV�TXH�OHV�iWXGLDQWV�GH�VFLHQFHV�SROLWLTXHV�GH�OnXQLYHUVLWi�e
TXL�LO�PH�IXW�LQWHUGLW�GH�SDUOHU�URXPDLQ�HQ�������VRQW�FDSDEOHV�GH�VnH[SULPHU�HQ�DQJODLV��(Q
������LOV�VnLQWiUHVVDLHQW�DX�VRUW�GH�6iJROhQH�5R\DO�e�OD�VXLWH�GH�OniFKHF�GH�VD�FDQGLGDWXUH�e�OD



SUiVLGHQFH�GH�OD�5iSXEOLTXH�IUDQgDLVH���/HV�iWXGLDQWV�VnLQIRUPHQW�YLD�LQWHUQHW��

$ORUV�"�/H�SD\VDJH�HVW�ILGhOHPHQW��ILhUHPHQW�VRYLiWLTXH�

/HV�PHQWDOLWiV�"�3OXWmW�SUDJPDWLTXHV��HQ�WHPSV�GH�SDL[��/D�FLUFXODWLRQ�HVW�DLViH�HQWUH�OHV�GHX[
FDSLWDOHV��7LUDVSRO�HW�&KLVLQDX��FHUWDLQV�0ROGDYHV�RQW�GH�OD�IDPLOOH�e�7LUDVSRO��OHV�FLWR\HQV�GH
7UDQVQLVWULH�IUiTXHQWHQW�&KLVLQDX�

/D�5XVVLH�HVW�SXLVVDQWH��OD�5iSXEOLTXH�GH�0ROGDYLH�QH�OnHVW�SDV��4XH�OD�7UDQVQLVWULH�GHYLHQQH
XQH�IXWXUH�EDVH�UXVVH�UHQIRUFiH�"�&HWWH�iYROXWLRQ�HVW�SUREDEOH��,O�HVW�GDQV�OnLQWiUjW�GH�0RVFRX
GH�GiYHORSSHU�GHV�UiVHDX[�SUR���UXVVHV�e�OD�IURQWLhUH�GH�On8NUDLQH�HW�GH�OD�0ROGDYLH�

/D�7UDQVQLVWULH�QeHVW�SDV�SUR�URXPDLQH��QH�OeD�MDPDLV�cWc��QeD�DXFXQH�H[ScULHQFH
GcPRFUDWLTXH��&nHVW�XQ�H[�MR\DX�VRYLiWLTXH��MXVTXne�TXHO�SRLQW�JDQJUHQi�GH�OnLQWiULHXU�"
/niFRQRPLH�GH�OD�7UDQVQLVWULH�D�iYROXi��������GHV�H[SRUWDWLRQV�VH�IRQW�YHUV�On8(��On8NUDLQH�HW�OD
0ROGDYLH��0DLV��SRXU�GHV�SRSXODWLRQV�DWWDFKiHV�e�OD�SDL[��XQH�SDL[�SUiVHUYiH�GHSXLV������
On27$1�UHSUiVHQWH�XQH�PHQDFH�GH�JXHUUH�SDUIDLWHPHQW�LQFXOTXiH�GDQV�OHV�PHQWDOLWiV�SDU�OD
SURSDJDQGH�UXVVHo2U�On8NUDLQH�HVW�VRXWHQXH�SDU�OHV�DOOLiV�GH�On27$1��OD�5RXPDQLH�HVW
PHPEUH�GH�On27$1��DYHF���EDVHV�DPiULFDLQHV����EDVHV�IUDQgDLVHV��GRQW�OnXQH�DX�ERUG�GH�OD�0HU
QRLUH��/nREVHVVLRQ�GH�OD�ViFXULWi�D�JDJQi�OD�5iSXEOLTXH�GH�0ROGDYLH�TXL�D�SDVVi�OH���
VHSWHPEUH������XQ�DFFRUG�GH�GiIHQVH�DYHF�OD�)UDQFH�HW�QiJRFLi�OnDFTXLVLWLRQ�GnXQ�UDGDU�7KDOHV
GH�SURWHFWLRQ�DiULHQQH��ORUV�GH�OD�YLVLWH�e�&KLVLQDX�GX�PLQLVWUH�GHV�DUPiHV�6iEDVWLHQ�/HFRUQX�

0ROGDYLH��9XH�GeXQ�TXDUWLHU�GH�OD�FDSLWDOH��&KLVLQDX
&UiGLW�SKRWRJUDSKLTXH���&DWKHULQH�'XUDQGLQ

'XUDQGLQ�'LSORZHE�FRP

/D�5XVVLH�VHUD�W�HOOH�SUHVViH�GnRSWHU�SRXU�OnDQQH[LRQ�GH�OD�7UDQVQLVWULH�"�3RXWLQH�DWWHQGUD�W�LO
OHV�SURFKDLQHV�iOHFWLRQV�SUiVLGHQWLHOOHV�GH������HQ�5iSXEOLTXH�GH�0ROGDYLH�SRXU�IDLUH�WRPEHU
OH�SDUWL�SUR�HXURSiHQ�HW�iOLPLQHU�0DLD�6DQGX�SDU�OHV�XUQHV�"�,PDJLQRQV�XQH�5iSXEOLTXH�GH
0ROGDYLH��GigXH�SDU�OHV�FRQWUDLQWHV�HW�OD�OHQWHXU�GX�SURFHVVXV�GnLQWiJUDWLRQ�HXURSiHQQH��VRXV
LQIOXHQFH�GH�OD�SURSDJDQGH�UXVVH��WHQWiH�SDU�XQ�UDSSURFKHPHQW�DYHF�OD�5XVVLH��,PDJLQRQV�OH
VFiQDULR�GX�SLUH�SRXU�OD�GiPRFUDWLH�PROGDYH���XQH�IiGiUDWLRQ�7UDQVQLVWULH��5iSXEOLTXH�GH
0ROGDYLH�TXL�SRXUUDLW�VnDVVRFLHU�e�OD�)iGiUDWLRQ�GH�5XVVLH�

/nLQLWLDWLYH�GX�SUiVLGHQW�9DGLP�.UDVQRVVHOVNL�D�RXYHUW�OD�ERLWH�GH�3DQGRUH��/D�FRQILJXUDWLRQ



DFWXHOOH��5iSXEOLTXH�GH�0ROGDYLH�VRXV�JRXYHUQDQFH�SUR�HXURSiHQQH�PDLV�FOLYiH�HW�7UDQVQLVWULH
SUDJPDWLTXHPHQW�WUDQTXLOOH�PDLV�HQFODYiH��SRXUUDLW�VnHIIRQGUHU��7LUDVSRO�DSSHOOH�e�OnDLGH
FRQWUH�GHV�PDOYHUVDWLRQV�VXSSRViHV�GH�&KLVLQDX��3RXWLQH�UHVWHUD��W�LO�LQVHQVLEOH�e�FHW�DSSHO�"
4XHOOHV�VHURQW�OHV�PRGDOLWcV�GH�OeDFWLRQ�UXVVH��GHOe�GH�OD�GiFODUDWLRQ�GX�PLQLVWhUH�UXVVH
GHV�$IIDLUHV�dWUDQJhUHV�HQ�UiSRQVH�LPPiGLDWH�e�OnDSSHO�GX����IiYULHU������ODQFi�SDU�OH
SUiVLGHQW�GH�OD�7UDQVQLVWULH���b�/D�SURWHFWLRQ�GHV�LQWiUjWV�GHV�KDELWDQWV�GH�7UDQVQLVWULH��QRV
FRPSDWULRWHV��HVW�OnXQH�GHV�SULRULWiV��c

&RS\ULJKW���PDUV������'XUDQGLQ�'LSORZHE�FRP

3��6�

&DWKHULQH�'XUDQGLQ��3URIHVVHXU�GHV�8QLYHUVLWiV��KLVWRULHQQH��DQFLHQ�iOhYH�GH�On(16��DQFLHQQH
DXGLWULFH�GH�On,+('1��([���FRQVXOWDQWH�e�OD�'$6��PLQLVWhUH�GH�OD�'iIHQVH��&��'XUDQGLQ�D�SXEOLi
XQ�JUDQG�QRPEUH�GnDUWLFOHV�HW�GnRXYUDJHV�FRQVDFUiV�e�OD�5RXPDQLH�HW�DX[�iTXLOLEUHV
JiRSROLWLTXHV�GX�PRQGH�FRQWHPSRUDLQ�

1RWHV

>�@�1'/5���/H�3DFWH�GH�9DUVRYLH�PHW�ILQ�e�VHV�MRXUV�GXUDQW�OniWi�����


