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/HV�GpILV�G
XQH�SpULRGH�SROLWLTXH�QRXYHOOH 
 
&KDUOHV�$QGUp�8GU\ 
 
/D�VLWXDWLRQ�SROLWLTXH��pFRQRPLTXH�HW�VRFLDOH�DX�%UpVLO�HW�OH�
SURJUDPPH�GX�JRXYHUQHPHQW�ERXUJHRLV�GH�FRDOLWLRQ��HQWUH�OH�3DUWL�
GHV�WUDYDLOOHXUV���37���HW�GHV�IRUFHV�GpFLVLYHV�GX�&DSLWDO��j�OD�WrWH�
GXTXHO�VH�WURXYH�/XOD�UHSUpVHQWHQW�DXMRXUG
KXL�XQH�GHV�TXHVWLRQV�OHV�
SOXV�GpEDWWXHV�j�O
pFKHOOH�LQWHUQDWLRQDOH�GDQV�OD�JDXFKH��GHSXLV�VRQ�
DLOH�LQVWLWXWLRQQHOOH�MXVTX
j�VRQ�VHFWHXU�GLW�UDGLFDO� 
 
'DQV�FH�VHQV��LO�H[LVWH�XQH�FHUWDLQH�DQDORJLH�DYHF�O
H[SpULHQFH�GX�
JRXYHUQHPHQW�G
8QLWp�SRSXODLUH�DX�&KLOL��������������/
DQDORJLH�QH�
UpVLGH�SDV�GDQV�©OD�QDWXUHª�GX�JRXYHUQHPHQW��FHOXL�G
$OOHQGH�RX�
FHOXL�GH�/XOD���PDLV�GDQV�OHV�GpILV�DX[TXHOV�V
HVW�DIIURQWpH�OD�JDXFKH�
PDU[LVWH�UpYROXWLRQQDLUH�HW�GDQV�OHV�GpEDWV�TXH�FHOD�D�VXVFLWpV�� 
 
$�O
pSRTXH�GH�O
8QLWp�SRSXODLUH��OHV�UpIOH[LRQV��OHV�GLVFXVVLRQV�VXU�OD�
VWUDWpJLH�HW�OH�SURJUDPPH��VXU�OH�SURFHVVXV�G
DXWR�RUJDQLVDWLRQ�GHV�
PDVVHV�HW�VXU�OHV�UHODWLRQV�GH�OD�JDXFKH�UpYROXWLRQQDLUH�DYHF�OH�
JRXYHUQHPHQW�GH�6DOYDGRU�$OOHQGH�HW�OHV�©SDUWLV�GH�JDXFKHª�TXL�OH�
FRQVWLWXDLHQW�V
LQWpJUDLHQW�j�GHV�FRQWURYHUVHV�RXYHUWHV��TXHOTXHIRLV�
GXUHV��PDLV�WRXWHIRLV�DVVXPpHV�FRPPH�XQH�QpFHVVLWp�SROLWLTXH�
LQpOXFWDEOH��,O�QH�VHUDLW�YHQX�j�O
HVSULW�GH�SHUVRQQH�TX
XQH�WHOOH�
UpIOH[LRQ�HW�XQ�WHO�GpEDW�SXLVVHQW�rWUH�PHQpV�j�O
DEUL�GH�YROHWV�FORV��
G
DXWDQW�SOXV�TXH�FHWWH�H[SpULHQFH�SROLWLTXH�FRQVWLWXDLW�XQ�
SDWULPRLQH�LQFRPSDUDEOH��(Q�(XURSH��SDU�H[HPSOH��GHV�IRUFHV�
FRPPH�OD�/LJXH�FRPPXQLVWH�UpYROXWLRQQDLUH��)UDQFH��HW�
$YDQJXjUGLD�2SHUjLD��,WDOLH��RQW�GLVFXWp�GH�IDoRQ�SHUPDQHQWH�GH�
©O
H[SpULHQFH�FKLOLHQQHª��(W�EHDXFRXS�O
RQW�UDSSHOp��FHWWH�DQQpH�
PrPH�� 
 
$XMRXUG
KXL��OH�PrPH�SURFHVVXV�GH�GpEDWV�SUHQG�IRUPH�DYHF�OD�
FRQVWLWXWLRQ�GX�JRXYHUQHPHQW�/XOD�HQ�MDQYLHU������HW�OHV�
GpYHORSSHPHQWV�GH�OD�VLWXDWLRQ�DX�%UpVLO��3RXU�TXHOTX
XQ�TXL�VXLW�
DYHF�DWWHQWLRQ�OHV�DUWLFOHV��OHV�pGLWRULDX[�HW�OHV�FRPPHQWDLUHV�GH�OD�
SUHVVH�ILQDQFLqUH�LQWHUQDWLRQDOH�DLQVL�TXH�FHX[�GHV�JUDQGV�MRXUQDX[�



ERXUJHRLV��LO�HVW�IDFLOH�GH�FRPSUHQGUH�TXH�OD�FRQMRQFWXUH�SROLWLTXH�DX�
%UpVLO�DX�PrPH�WLWUH�TXH�OHV�LQLWLDWLYHV�GH�VRQ�JRXYHUQHPHQW�GH�
FRDOLWLRQ�RQW�DFTXLV�XQ�LPSDFW�TXL�YD�ELHQ�DX�GHOj�GX�%UpVLO�HW�GH�
O
$PpULTXH�ODWLQH��DXWUHPHQW�GLW�XQ�LPSDFW�LQWHUQDWLRQDO��
/
H[SpULHQFH�GH�/XOD�VHUW�GpMj�GH�©PRGqOHª�VXUSUHQDQW�GHV�
DQDO\VWHV�TXL�PXOWLSOLDLHQW�OHV�DUWLFOHV�VXVSLFLHX[��FHUWDLQV�VHUYDLHQW�
GH�VLJQDO�SROLWLTXH�j�OD�GLUHFWLRQ�GX�37��HQ�DXWRPQH�������� 
 
,O�IDXW�LQVFULUH�GDQV�FH�FDGUH�GH�GpEDWV�OH�VpPLQDLUH�TXL�D�pWp�
RUJDQLVp�OH����QRYHPEUH������j�3RUWR�$OHJUH��5LR�*UDQGH�GR�6XO��
VXU�OD�VLWXDWLRQ�LQWHUQDWLRQDOH�HW�OD�FULVH�GX�QpROLEpUDOLVPH�HQ�
$PpULTXH�ODWLQH��HW�VXU��©8QH�DQQpH�GH�JRXYHUQHPHQW�/XOD��/D�
IRUPDWLRQ�G
XQ�QRXYHDX�SDUWL�SRXU�OHV�WUDYDLOOHXUVª� 
 
&H�IXW�XQH�GHV�SUHPLqUHV�WHQWDWLYHV���OLPLWpH�j�FDXVH�GH�VRQ�
FDUDFWqUH�UpJLRQDO��HW�pWDQW�GRQQp�OHV�IRUFHV�SROLWLTXHV�HW�VRFLDOHV�
SUpVHQWHV���G
pFKDQJHU�LGpHV�HW�DQDO\VHV�VXU�O
RULHQWDWLRQ�FRQFUqWH�
GX�JRXYHUQHPHQW�/XOD��VXU�OHV�UpSRQVHV�GX�PRXYHPHQW�VRFLDO�HW�VXU�
OHV�SRVVLEOHV�SURSRVLWLRQV�DOWHUQDWLYHV��/H�WLWUH�GH�OD�VHFRQGH�SDUWLH�
GH�FH�VpPLQDLUH���©8QH�DQQpH�GH�JRXYHUQHPHQW�/XOD��/D�IRUPDWLRQ�
G
XQ�QRXYHDX�SDUWL�SRXU�OHV�WUDYDLOOHXUVª���FRQVWLWXDLW��HQ�WDQW�TXH�
WHO��XQ�GpIL�GH�WDLOOH��'
R��OD�QpFHVVLWp�TXL�HQ�GpFRXOH�G
HQJDJHU�XQ�
GpEDW�RXYHUW��DPSOH��SURORQJp�GDQV�OH�WHPSV�HW�DFTXpUDQW�XQH�
YpULWDEOH�GLPHQVLRQ�QDWLRQDOH��F
HVW�j�GLUH�FRXYUDQW�SHX�j�SHX�
O
HVVHQWLHO�GH�O
(WDW�IpGpUDO�EUpVLOLHQ��� 
 
'DQV�FH�SUHPLHU�GLDORJXH���DXTXHO�MH�IXV�LQYLWp���RQW�SDUWLFLSp��HQWUH�
DXWUHV��OD�GpSXWpH�IpGpUDOH�/XFLDQD�*HQUR�HW�5REHUWR�5REDLQD�
�0RXYHPHQW�GH�OD�JDXFKH�VRFLDOLVWH���0(6���3HGUR�)XHQWHV��0(6�HW�
UHYXH�0RYLPLHQWR���-RVp�GH�&DPSRV�HW�2WDYLR�5|KULJ��6RFLDOLVPH�HW�
/LEHUWp���0DULR�0DHVWUL��KLVWRULHQ�PDU[LVWH�HW�PLOLWDQW�GH�OD�JDXFKH�
VRFLDOH���5REHUW�3RQJH��SURIHVVHXU��H[�PHPEUH�GH�OD�GLUHFWLRQ�GX�37�
GH�O
(WDW�GH�5LR�*UDQGH�GR�6XO���DLQVL�TXH�GHV�PLOLWDQWV�GX�
0RXYHPHQW�7HUUH��7UDYDLO�HW�/LEHUWp��07/���0DLV��SOXV�LPSRUWDQW��FH�
VpPLQDLUH�G
XQ�MRXU�D�SX�FRPSWHU�VXU�OD�SUpVHQFH�DFWLYH�GH�GL]DLQHV�
GH�V\QGLFDOLVWHV�HW�GH�PLOLWDQWV�GHV�PRXYHPHQWV�VRFLDX[��DLQVL�TXH�
GH�QRPEUHX[�PLOLWDQWV�GX�37�� 
 
6XU�OH�ELODQ�GHV���SUHPLHUV�PRLV�GX�JRXYHUQHPHQW�/XOD��XQ�
FRQVHQVXV�DVVH]�ODUJH�VH�ILW�UDSLGHPHQW��&HOD�Q
HVW�SDV�pWRQQDQW�VL�
O
RQ�SUHQG�HQ�FRPSWH�O
DJHQGD�SROLWLTXH�QpROLEpUDO�GH�FH�
JRXYHUQHPHQW��(W�HQFRUH�PRLQV�VL�O
RQ�VH�UpIqUH�j�GHV�FRPPHQWDLUHV�
FRPPH�FHX[�HIIHFWXpV�SDU�OH�PHVXUp�-RUJH�(GXDUGR�6DDYHGUD�
'XUDR��GLUHFWHXU�GH�O
$%21*��$VVRFLDWLRQ�EUpVLOLHQQH�GHV�21*���



©'DQV�OH�GRPDLQH�pFRQRPLTXH��LO�>/XOD@�Q
D�ULHQ�IDLW�SRXU�VRUWLU�GX�
PRGqOH�QpROLEpUDO�GH�VRQ�SUpGpFHVVHXU�&DUGRVR�>)HUQDQGR�+HQULTXH�
&DUGRVR@��,O�D�UpVROXPHQW�SRXVVp�O
DJURLQGXVWULH��VRXUFH�GH�GHYLVHV�
j�O
H[SRUWDWLRQ��FH�TXL�D�HX�SRXU�FRQVpTXHQFH�O
DXWRULVDWLRQ�DFFRUGpH�
GH�VHPHU�GX�VRMD�WUDQVJpQLTXH�>YRLU�j�FH�SURSRV�VXU�OH�VLWH�
ZZZ�DOHQFRQWUH�RUJ�O
DUWLFOH�©/H�JRXYHUQHPHQW�/XOD�GRQQH�OH�IHX�
YHUW�DX�VRMDª�����RFWREUH�����@����7RXW�VHPEOH�WHQX�SDU�OH�0LQLVWqUH�
GH�O
pFRQRPLH��HW�VD�VWULFWH�RUWKRGR[LH��/XOD�VH�GRQQH�DLQVL�O
LOOXVLRQ�
TX
LO�SHXW�FRQTXpULU�GXUDEOHPHQW�OD�FRQILDQFH�GHV�PDUFKpV�
ILQDQFLHUV��0DLV�FHOD�VLJQLILH�TX
LO�IDXW�VH�SOLHU�FKDTXH�MRXU�j�OHXUV�
GLNWDWV��,O�QH�IDXW�SDV�LPDJLQHU�TXH�QRXV�FKDQJHURQV�GH�PRGqOH�
VDQV�FRQIOLWV��&DU��j�FH�WUDLQ��G
LPSRUWDQWV�FRQWUDWV�SDVVpV�DYHF�
O
pOHFWRUDW�QH�VHURQW�SDV�WHQXV��/HV����PLOOLRQV�G
HPSORLV�DQQRQFpV��
SDU�H[HPSOH��OH�FK{PDJH�Q
D�MDPDLV�pWp�DXVVL�LPSRUWDQW�
TX
DXMRXUG
KXL��$�6DR�3DXOR��OD�FDSLWDOH�pFRQRPLTXH��LO�DWWHLQW�����
GH�OD�SRSXODWLRQ�DFWLYH�ª��3ROLWLV�����RFWREUH�������S������&HWWH�
FRQWUDGLFWLRQ�WUDGXLW�GH�PDQLqUH�FRQFUqWH�OHV�UpVXOWDWV�G
XQH�
SROLWLTXH�JRXYHUQHPHQWDOH�TXL��GH�IDLW��DFFHSWH�VD�VXERUGLQDWLRQ�DX[�
LPSpUDWLIV�GX�UpJLPH�DFWXHO��IRUWHPHQW�ILQDQFLDULVp��G
DFFXPXODWLRQ�
GX�FDSLWDO�� 
 
'H�IDoRQ�HPEOpPDWLTXH��OHV�FRQVpTXHQFHV�VRFLDOHV�GH�OD�SHUVLVWDQFH�
GH�O
RULHQWDWLRQ�QpROLEpUDOH�VH�UHIOqWHQW�GDQV�GHX[�GRQQpHV�FKLIIUpHV��
O
,QVWLWXW�EUpVLOLHQ�GH�JpRJUDSKLH�HW�GH�VWDWLVWLTXH��,%*(��LQGLTXH�TXH�
OH�QRPEUH�G
HQIDQWV�HQWUH����HW����DQV�TXL�GRLYHQW�WUDYDLOOHU�GDQV�
OHV�JUDQGHV�PpWURSROHV�GX�%UpVLO�D�DXJPHQWp�GH�����HQWUH�MDQYLHU�
HW�VHSWHPEUH�������HW�GH�����GH�VHSWHPEUH������j�VHSWHPEUH�
������&HV�GRQQpHV�WUDGXLVHQW�O
H[LVWHQFH�G
XQ�SURFHVVXV�GH�
UHQIRUFHPHQW�HW�G
pODUJLVVHPHQW�GH�OD�VXUH[SORLWDWLRQ�GHV�HQIDQWV�
WUDYDLOOHXUV�GDQV�OHV�FRQXUEDWLRQV�GH�6DR�3DXOR��3RUWR�$OHJUH��5LR�GH�
-DQHLUR��6DOYDGRU��HWF���YRLU�&RUUHLR�GD�&LGDGDQLD��1�������������
QRYHPEUH��������6LPXOWDQpPHQW��FRPPH�DYHF�OHV�WUDLWV�G
XQH�
FDULFDWXUH�LURQLTXH�HW�DPqUH��RQ�SHXW�OLUH�HQ�SUHPLqUH�SDJH�GX�
TXRWLGLHQ�ILQDQFLHU�*D]HWD�0HUFDQWLO�������QRYHPEUH��������
©3URGXLWV�GH�OX[H��&DUWLHU�FURvW�GH�����DX�%UpVLO��&HWWH�
PDUTXH>FRQWU{OpH�SDU�OH�KROGLQJ�5LFKHPRQW�VLV�j�*HQqYH@�LQYHVWLW�
SRXU�IDLUH�HQ�VRUWH�TXH�OH�SD\V�>OH�%UpVLO@�UHVWH�HQ�WURLVLqPH�SRVLWLRQ�
SRXU�VHV�YHQWHV�GDQV�OH�PRQGH�ª 
 
8QH�GLVFXVVLRQ�H[LVWH�GDQV�OD�JDXFKH�GX�37�VXU�OD�SRVVLELOLWp�TXH�FH�
JRXYHUQHPHQW�SXLVVH�HIIHFWLYHPHQW�FKDQJHU�G
RULHQWDWLRQ�HW�QRQ�SDV�
HIIHFWXHU�TXHOTXHV�WRXUQDQWV�VXU�GHV�TXHVWLRQV�TXL�QH�VRQW�SDV�
LQWULQVqTXHPHQW�OLpHV�j�OD�ORJLTXH�GX�PRGqOH�VRFLR�pFRQRPLTXH�
QpROLEpUDO��$�FHWWH�TXHVWLRQ��XQH�SUHPLqUH�UpSRQVH�D�pWp�GRQQpH�SDU�



OH�QR\DX�GLULJHDQW�GX�37�HW�FHOD�\�FRPSULV�DYDQW�OHV�pOHFWLRQV�
G
RFWREUH�������(OOH�VH�WURXYDLW�GDQV�OD�GpWHUPLQDWLRQ�SROLWLTXH�GX�
FHUFOH�SURWRJRXYHUQHPHQWDO�GLULJHDQW�GX�37�GH�SDVVHU�XQH�DOOLDQFH�
DYHF�GHV�IUDFWLRQV�GpFLVLYHV�GH�OD�ERXUJHRLVLH�EUpVLOLHQQH��DJUR�
H[SRUWDWULFH��LQGXVWULHOOH�HW�ILQDQFLqUH��XQ�SDFWH�LQFDUQp�SDU�OD�
FRDOLWLRQ�JRXYHUQHPHQWDOH��3RXU�TXHOTXHV�REVHUYDWHXUV�VXEWLOV�GH�OD�
UpDOLWp�EUpVLOLHQQH��FHW�pOpPHQW�VRFLR�SROLWLTXH��D\DQW�XQH�IRUWH�
GLPHQVLRQ�GH�FODVVH��D�FRQVWLWXp�XQ�DUJXPHQW�FHQWUDO�GH�OHXU�
DSSUpFLDWLRQ�VHORQ�ODTXHOOH�XQH�PRGLILFDWLRQ�GH�O
RULHQWDWLRQ�
QpROLEpUDOH��RX�VRFLDO�OLEpUDOH��SRXU�UHSUHQGUH�XQH�IRUPXODWLRQ�
HXURSpHQQH��GX�JRXYHUQHPHQW�/XOD�pWDLW�GH�O
RUGUH�GH�O
LPSRVVLEOH�
RX��GX�PRLQV��GX�SOXV�TX
LPSUREDEOH�� 
 
'DQV�FH�VHQV��OD�IRUPXODWLRQ�G
XQ�©JRXYHUQHPHQW�HQ�GLVSXWHª�
�F
HVW�j�GLUH�DX�VHLQ�GXTXHO�H[LVWHUDLW�XQ�DIIURQWHPHQW�HQWUH�
GLYHUVHV�WHQGDQFHV�VRFLDOHV�GRQW�OH�GpQRXHPHQW�UHVWH�RXYHUW��
VHPEOH�HUURQpH�RX��SRXU�OH�PRLQV��SDV�DGpTXDWH�j�OD�UpDOLWp�� 
 
&HOD�Q
LPSOLTXH�SDV�TXH�FHUWDLQHV�PRELOLVDWLRQV�VRFLDOHV��VL�HOOHV�VRQW�
IRUWHV��QH�SXLVVHQW�SDV�VXVFLWHU�XQH�LQIOH[LRQ��SDUWLHOOH�HW�VHFWRULHOOH��
GH�OD�SROLWLTXH�JRXYHUQHPHQWDOH��7RXWHIRLV��FHOD�SHXW�VH�IDLUH�VDQV�
TXH�VRLW�PRGLILp�O
D[H�GX�SURJUDPPH�GpURXOp�SDU�O
H[pFXWLI�� 
 
/HV�DFFRUGV�DYHF�OH�)0,�VRQW�XQH�LOOXVWUDWLRQ�GH�FH�TXH�O
pFRQRPLVWH�
GH�JDXFKH�&pVDU�%HQMDPLQ�GpILQLW�DLQVL��©/H�SURJUDPPH�
G
DMXVWHPHQW�VWUXFWXUHO�GX�)0,�HVW�GHYHQX�QRWUH�SURSUH�FKRVH�ª�
&RQFUqWHPHQW��FHWWH�IRUPXOH�VLJQLILH�TXH�OHV�H[LJHQFHV�GX�)0,�RQW�
pWp�LQWpJUpHV�GDQV�OD�ORL�GH�ILQDQFH��/'2�HQ�SRUWXJDLV��HW�FHOD�
MXVTX
HQ�������YRLU�j�FH�VXMHW�O
pWXGH�GH�&pVDU�%HQMDPLQ��©/HV�
UHODWLRQV�GX�%UpVLO�DYHF�OH�)0,ª��GDQV�2XWUR�%UDVLO����RFWREUH�������
SRXU�OD�WUDGXFWLRQ�IUDQoDLVH�j�O
HQFRQWUH1�����HW�OH�VLWH�
ZZZ�DOHQFRQWUH�RUJ��UXEULTXH�1RXYHDX��� 
 
8QH�DXWUH�FRQILUPDWLRQ�GX�UHIXV�GH�WRXW�FKDQJHPHQW�UpHO�GH�OD�SDUW�
GX�QR\DX�GLULJHDQW�GX�37�HW�GX�JRXYHUQHPHQW�/XOD�D�pWp�OD�FRQWUH�
UpIRUPH�GH�OD�SUpYR\DQFH�YLHLOOHVVH�LPSRVpH�PDOJUp�OD�PRELOLVDWLRQ�
GHV�VDODULpV�GH�OD�IRQFWLRQ�SXEOLTXH�HW�DYHF�OH�YRWH�GH�OD�TXDVL�
WRWDOLWp�GHV�GpSXWpV�IpGpUDX[�GX�37��&H�YRWH�IXW�HIIHFWXp��HQ�SDUWLH��
VRXV�XQH�SUHVVLRQ�FRHUFLWLYH�HW�VRXV�GHV�PHQDFHV�GH�VDQFWLRQV�HW�
G
H[SXOVLRQ�GX�37��PLVHV�HQ�RHXYUH�SDU�OD�GLUHFWLRQ�SpWLVWH�
JRXYHUQHPHQWDOH��6HXOV�WURLV�GpSXWpV��/XFLDQD�*HQUR��-RDR�%DWLVWD�
%DED�HW�-RDR�)RQWHV��RQW�HX�OH�FRXUDJH�HW�O
LQVWLQFW�GH�FODVVH�GH�
GpSRVHU�XQ�YRWH�V
RSSRVDQW�j�FHWWH�FRQWUH�UpIRUPH�� 
 



'DQV�OHV�TXDWUH�MRXUV�TXL�YLHQQHQW��OD�FRQWUH�UpIRUPH�VHUD�SUpVHQWpH�
DX�6pQDW�HW��DYHF�OH�PrPH�FRXUDJH�HW�LQVWLQFW�GH�FODVVH��OD�VpQDWULFH�
+HORLVD�+HOHQD�D�GpFODUp�SXEOLTXHPHQW�VRQ�RSSRVLWLRQ��OH�GLVFRXUV�
G
+HORLVD�+HOHQD�WHQX�DX�6pQDW�OH����QRYHPEUH������VHUD�GLVSRQLEOH�
VXU�FH�VLWH���/H�TXRWLGLHQ�)ROKD�GH�6DR�3DXOR�����QRYHPEUH�������
LQGLTXH��©/D�VpQDWULFH�+HORLVD�+HOHQD��37�(WDW�G
$ODJRDV���TXL�HVW�
GpMj�pFDUWpH�GH�OD�IUDFWLRQ�SpWLVWH�GX�6pQDW�SRXU�V
rWUH�RSSRVpH�j�OD�
UpIRUPH�GH�OD�SUpYR\DQFH�YLHLOOHVVH��3UHYLGHQFLD���UpDIILUPH�TX
HOOH�
YRWHUD�FRQWUH�O
DPHQGHPHQW�FRQVWLWXWLRQQHO�ª/D�VpQDWULFH�GpFODUH��
©-H�YDLV�YRWHU�DYHF�OD�FRQFHSWLRQ�SURJUDPPDWLTXH�TXH�M
DL�DSSULVH�
DX�FRXUV�GH�O
KLVWRLUH��DX�VHLQ�GH�PRQ�SDUWL�ª�/H�TXRWLGLHQ�FRQFOXW�
TXH�OH�YRWH�GH�OD�VpQDWULFH�©HVW�OH�JHVWH�TXH�OD�GLUHFWLRQ�GX�37�
HVSqUH�DILQ�GH�O
H[SXOVHUª�� 
 
'DQV�XQ�DYHQLU�SURFKH��OD�JDXFKH�GX�37�YD�IDLUH�IDFH�j�G
DXWUHV�
GpILV��WHOV�TXH��SDU�H[HPSOH��O
DWWLWXGH�j�DGRSWHU�IDFH�DX�
UHQRXYHOOHPHQW�GH�O
DFFRUG�DYHF�OH�)0,��8Q�PDQLIHVWH�FLUFXOH�GpMj��
DILQ�GH�UpFROWHU�GHV�VLJQDWXUHV�GH�GpSXWpV��LO�D�SRXU�WLWUH��©,O�HVW�
SRVVLEOH�HW�QpFHVVDLUH�GH�QH�SDV�UHFRQGXLUH�O
DFFRUG�GX�%UpVLO�DYHF�OH�
)0,ª��&H�PDQLIHVWH�D�pWp�ODQFp�SDU�SOXV�G
XQH�GL]DLQH�GH�GpSXWpV�GX�
37��SDUPL�OHVTXHOV�&KLFR�$OHQFDU��7DUFLVLR�=LPPHUPDQQ��/XFLDQD�
*HQUR��-RDR�)RQWHV�HW�%DED�� 
 
3DUPL�OHV�WKpPDWLTXHV�DX�FHQWUH�GH�OD�YLH�VRFLR�SROLWLTXH��LO�\�D�
O
XUJHQFH�G
DSSURIRQGLU�OD�UpIRUPH�DJUDLUH��'DQV�XQ�HQWUHWLHQ�j�OD�
UHYXH�&DUWD&DSLWDO��6DR�3DXOR�����QRYHPEUH��������OH�GLULJHDQW�GX�
0RXYHPHQW�GHV�VDQV�WHUUH��067���-RDR�3HGUR�6WpGLOH��DIILUPDLW��
©/
LPSRUWDQW�Q
HVW�SDV�GH�GpILQLU�GHV�REMHFWLIV��PDLV�GH�JDUDQWLU�OD�
VWUDWpJLH�FRQVLVWDQW�j�IDLUH�GH�OD�UpIRUPH�DJUDLUH�XQ�SURJUDPPH�
SULRULWDLUH�>���@�SDUFH�TXH�OD�SDWLHQFH�D�GHV�OLPLWHV��SULQFLSDOHPHQW�
TXDQG�O
HVWRPDF�YRXV�KDUFqOH�ª�(Q�HIIHW��OH�SURFHVVXV�GH�UpIRUPH�
DJUDLUH�HQ������D�pWp�WUqV�OLPLWp��FRPPH�O
D�UHFRQQX�OXL�PrPH�OH�
PLQLVWUH�GX�'pYHORSSHPHQW�DJUDLUH��0LJXHO�5RVVHWWR��/H�3qUH�7RPDV�
%DOGXLQR��SUpVLGHQW�GH�OD�&RPPLVVLRQ�SDVWRUDOH�GH�OD�WHUUH��&37���D�
DIILUPp�TXH�PrPH�DYHF�OH�QRXYHDX�SODQ�GH�UpIRUPH�©OH�
JRXYHUQHPHQW�HVW�HQ�WUDLQ�G
LQGLTXHU�TX
LO�IHUD�XQH�UpIRUPHWWH�
DJUDLUH�DQDORJXH�j�FHOOH�GH�O
H[�SUpVLGHQW�)HUQDQGR�+HQULTXHª�
�&DUWD&DSLWDO��LELG��� 
 
/
DQDORJLH�HQWUH�OD�UpIRUPH�DJUDLUH�GX�JRXYHUQHPHQW�/XOD�HW�FHOOH�GH�
&DUGRVR�UHSRVH�VXU�OH�QRPEUH�GH�IDPLOOHV�SD\VDQQHV�LQVWDOOpHV�HW�
VXU�OHV�KHFWDUHV�GH�WHUUHV�H[SURSULpHV��FRQWUH�SDLHPHQW��DX[�JUDQGV�
SURSULpWDLUHV�WHUULHQV��,O�HVW�pYLGHQW�TXH��SRXU�pWDEOLU�XQH�
FRPSDUDLVRQ�REMHFWLYH��LO�IDXGUDLW�SUHQGUH�HQ�FRQVLGpUDWLRQ�G
DXWUHV�



IDFWHXUV�WHOV�TXH�O
DFFqV�j�O
pOHFWULFLWp��j�O
HDX��OD�PLVH�j�GLVSRVLWLRQ�
G
LQIUDVWUXFWXUHV�HW�GH�SHUVRQQHO�SRXU�OD�VDQWp��O
pGXFDWLRQ�DLQVL�TXH�
O
DSSXL�WHFKQLTXH�SRXU�OD�SURGXFWLRQ�DJULFROH��&
HVW�XQ�SRLQW�VXU�
OHTXHO�0LJXHO�5RVVHWWR�PHW�j�MXVWH�WLWUH�O
DFFHQW��1pDQPRLQV��SRXU�
DFFRPSOLU�XQ�WHO�SURMHW��LO�HVW�GpWHUPLQDQW�GH�GLVSRVHU�GHV�
UHVVRXUFHV�HQ�FDSLWDX[�DILQ�GH�ILQDQFHU�XQH�YpULWDEOH�UpIRUPH�
DJUDLUH��WHOOH�TXH�O
H[LJHQW�OH�067�HW�OD�&37��'qV�ORUV��O
DQQRQFH�IDLWH�
SDU�OH�PLQLVWUH�GX�'pYHORSSHPHQW�DJUDLUH�G
XQH�DFFpOpUDWLRQ�GH�OD�
GLVWULEXWLRQ�GHV�WHUUHV�DX�FRXUV�GHV�DQQpHV������������HW�������TXL�
GRLW�FRQFHUQHU�TXHOTXH����
����IDPLOOHV��DORUV�TXH�OH�SODQ�LQLWLDO�
pODERUp�SDU�3OLQLR�GH�$UUXGD�6DPSDLR�HQYLVDJHDLW�O
LQVWDOODWLRQ�G
XQ�
PLOOLRQ�GH�IDPLOOHV�MXVTX
HQ��������VXVFLWH�GHV�LQWHUURJDWLRQV�SDUPL�
OHV�VSpFLDOLVWHV�GH�OD�TXHVWLRQ�DJUDLUH�� 
 
/H�SURIHVVHXU�=DQGHU�1DYDUUR��GH�O
8QLYHUVLWp�IpGpUDOH�GH�5LR�*UDQGH�
GR�6XO��V\PSDWKLVDQW�GX�067��GpFODUH��©/H�JRXYHUQHPHQW�GHYUDLW�
DFKHWHU����KHFWDUHV�SDU�IDPLOOH��VRLW�XQ�WRWDO�GH�TXHOTXH����PLOOLRQV�
G
KHFWDUHV��DX�FRXUV�GH�WURLV�DQQpHV��$YHF�TXHO�DUJHQW�OH�IDLUH�VL�OH�
EXGJHW�FRQWLQXH�j�rWUH�UHVWUHLQW��FRPPH�LO�O
HVW�GHSXLV�OH�GpEXW�GX�
JRXYHUQHPHQW"ª�(W�=DQGHU�1DYDUUR�UpSRQG��DSUqV�TXH�OH�MRXUQDOLVWH�
OXL�D�UDSSHOp�TXH�)�+��&DUGRVR�DYDLW�UpXVVL�j�LQVWDOOHU����
����
IDPLOOHV��©&H�VRQW�GHV�FKLIIUHV�RIILFLHOV��PLV�HQ�TXHVWLRQ�SDU�OH�067��
'
XQH�FHUWDLQH�IDoRQ��F
pWDLW�XQH�DXWUH�pSRTXH��/HV�pOHYHXUV�HW�OHV�
FpUpDOLHUV�pWDLHQW�WUqV�HQGHWWpV�HW�IUDSSDLHQW�j�OD�SRUWH�GH�O
,1&5$�
�,QVWLWXW�QDWLRQDO�GH�FRORQLVDWLRQ�HW�GH�UpIRUPH�DJUDLUH��SRXU�PHWWUH�
HQ�YHQWH�GHV�WHUUHV��$XMRXUG
KXL��F
HVW�OH�FRQWUDLUH��/D�WHUUH�HVW�
VXUYDORULVpH��/H�VRMD�V
HVW�WUDQVIRUPp�HQ�YLI�DUJHQW��,O�VHUD�EHDXFRXS�
SOXV�GLIILFLOH�G
DFKHWHU�OD�WHUUH��6DQV�PrPH�LQVLVWHU�VXU�OH�IDLW�TXH��
WRXMRXUV��VH�SURGXLVHQW�GHV�UHWDUGV�GDQV�O
H[SURSULDWLRQ��HQ�IRQFWLRQ��
GHV�UHFRXUV�DX�SODQ�OpJDO�ª��=HUR�+RUD��TXRWLGLHQ�GH�3RUWR�$OHJUH��
���QRYHPEUH��������&
HVW�SRXU�FHWWH�UDLVRQ�TXH�OH�JpRJUDSKH�
%HUQDUGR�0DQ]DQR��SURIHVVHXU�j�O
81(63��8QLYHUVLWp�GH�O
(WDW�GH�6DR�
3DXOR���8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD���XQ�GHV�WHFKQLFLHQV�TXL�RQW�
SDUWLFLSp�j�OD�PLVH�DX�SRLQW�GX�SODQ�GH�3OLQLR�GH�$UUXGD�6DPSDLR��
VRXOLJQH��©/H�WHPSV�Q
HVW�SDV�LPSRUWDQW��OH�WHUPH�SHXW�rWUH�GDQV���
RX���DQV��PDLV�VL��O
RQ�Q
RSqUH�SDV�XQH�DPSOH�H[SURSULDWLRQ��RQ�QH�
SHXW�SDV�SDUOHU�GH�UpIRUPH�DJUDLUH��$X�PD[LPXP��LO�V
DJLUD�G
XQH�
SROLWLTXH�G
pWDEOLVVHPHQW�>GH�SD\VDQV�VXU�GHV�WHUUHV@�ª�
�&DUWD&DSLWDO��LELG�� 
 
(Q�UpDOLWp��SDUPL�GH�WUqV�QRPEUHX[�SUREOqPHV�FRPSOH[HV��GHX[�
DSSDUDLVVHQW�FRPPH�LPPpGLDWV��/H�SUHPLHU��OH�GHJUp�GH�
FRQIOLFWXDOLWp�HW�G
DIIURQWHPHQW�DYHF�OHV�JUDQGV�SURSULpWDLUHV�HW�OHXUV�
EDQGHV�GH�SLVWROHURV��TXL��DX�FRXUV�GH�FHWWH�DQQpH��RQW�DVVDVVLQp�



SOXV�GH����SD\VDQV��HW�OD�UHPLVH�HQ�TXHVWLRQ�GX�PRGqOH�DJUR�
H[SRUWDWHXU��(Q�HIIHW��O
,%*(�FRPSWH�TXH��FKDTXH�DQQpH�����
����
IDPLOOHV�VRQW�H[SXOVpHV�GH�OD�FDPSDJQH�j�FDXVH�GH�OD�VWUXFWXUH�GH�
SURGXFWLRQ�DJURH[SRUWDWULFH��FRQFHQWUDQW�j�O
H[WUrPH�SURSULpWp�GH�OD�
WHUUH�SURGXFWLYH�HW�UHVVRXUFHV�� 
 
/H�VHFRQG�D�WUDLW�DX�V\VWqPH�GH�SDLHPHQW�SRXU�O
H[SURSULDWLRQ��/HV�
WLWUHV�GH�OD�GHWWH�DJUDLUH��7'$V��IRQW�SDUWLH�GH�OD�GHWWH�LQWHUQH�GX�
%UpVLO��TXL�SRPSH�OHV�UHVVRXUFHV�EXGJpWDLUHV��HW�OH�FDOFXO�GH�
O
H[FpGHQW�EXGJpWDLUH�SULPDLUH��F
HVW�j�GLUH�DYDQW�OH�SDLHPHQW�GHV�
LQWpUrWV�GH�OD�GHWWH��HVW�LQWpJUp�GDQV�O
DFFRUG�VLJQp�DYHF�OH�)0,��'qV�
ORUV��OH�U\WKPH�HW�OD�TXDOLWp�GH�OD�UpIRUPH�DJUDLUH�GHSHQGHQW��HQWUH�
DXWUHV��G
XQH�PRGLILFDWLRQ�SURIRQGH�GX�V\VWqPH�GHV�7'$V��TXL�
DVVXUHQW�XQ�UHYHQX�UpHO�LPSRUWDQW�DX[�ODWLIXQGLVWHV�©H[SURSULpVª���
XQ�pOpPHQW�TXH�OH�PLQLVWUH�0LJXHO�5RVVHWWR�D�FODLUHPHQW�HQ�WrWH��
PDLV�TXL��SRXU�rWUH�PRGLILp��H[LJH�XQH�EDWDLOOH�SUDWLTXH�G
HQYHUJXUH�� 
 
,O�HVW�SRVVLEOH�TXH�7RPDV�%DOGXLQR�GH�OD�&37�DLW�j�O
HVSULW�XQ�GHV�
IDFWHXUV�FOpV�TXL�IRQW�REVWDFOH�j�O
DYDQFpH�GH�OD�UpIRUPH�DJUDLUH��OH�
SURJUDPPH�GH�FRDOLWLRQ�GX�37�DYHF�GHV�VHFWHXUV�GH�OD�JUDQGH�
ERXUJHRLVLH�DJUDLUH�HW�ILQDQFLqUH��3RXU�FHWWH�UDLVRQ��7RPDV�%DOGXLQR�
D�GpFODUp�HQ�IDFH�GH�/XOD�HW�5RVVHWWR��©1RXV�GHPDQGRQV�j�'LHX�TX
LO�
DLGH�/XOD�j�PHWWUH�ILQ�DX[�PDOpGLFWLRQV�GHV�WUDQVJpQLTXHV��GH�OD�
JUDQGH�SURSULpWp�DJUDLUH��GX�JUDQG�FRPPHUFH�DJULFROH�HW�GX�WUDYDLO�
VHUYLOH�ª��)ROKD�GH�6DR�3DXOR�����QRYHPEUH������ 
 
/D�FRQILJXUDWLRQ�VRFLR�SROLWLTXH�GX�JRXYHUQHPHQW�/XOD�HW�VRQ�
RULHQWDWLRQ�SUDWLTXH�GpERXFKHQW�VXU�GHV�pFXHLOV�VLPLODLUHV�HQ�FH�TXL�
FRQFHUQH�OH�SURJUDPPH�©)DLP�=pURª��YRLU�j�FH�SURSRV�O
pWXGH�GH�
/DXUD�7DYDUHV��©2�3URJUDPD�)RPH�=HURª��2XWUR�%UDVLO����QRYHPEUH�
�������OH�SDLHPHQW�GH�OD�GHWWH��YRLU�j�FH�SURSRV�O
DUWLFOH�G
(ULF�
7RXVVDLQW�VXU�OH�VLWH�ZZZ�DOHQFRQWUH�RUJ�©/XOD�HW�OD�GHWWH�GX�
%UpVLOª�����VHSWHPEUH��������RX�HQFRUH�OD�SROLWLTXH�GH�O
HPSORL��YRLU�
O
pWXGH�GH�&pVDU�%HQMDPLQ�HW�-��&DUORV�GH�$VVLV��©'HVHPSUHJR��
FHQDULR�DWXDO�H�SROLWLFDV�DOWHUQDWLYDVª��2XWUR�%UDVLO����QRYHPEUH�
������� 
 
'DQV�OH�FRXUW�WHUPH��OHV�PHPEUHV�GX�37��OHV�V\QGLFDWV�HW�OHV�
FRXUDQWV�FODVVLVWHV�V\QGLFDX[��OH�PRXYHPHQW�DVVRFLDWLI�GHYURQW��GH�
PrPH��IDLUH�IDFH�DX[�SRVLWLRQV�FRQFUqWHV�GX�JRXYHUQHPHQW�/XOD�VXU�
O
$/&$��VXU�OD�FRQWUH�UpIRUPH�GH�OD�ORL�VXU�OH�WUDYDLO��VDQV�RXEOLHU�OH�
WKqPH�GX�PDLQWLHQ�GX�SRXYRLU�G
DFKDW��GH�O
DXJPHQWDWLRQ�GHV�
VDODLUHV�� 
 



'DQV�OD�JDXFKH�GX�37��OD�SDUWLFLSDWLRQ�DX�JRXYHUQHPHQW�DJLW�FRPPH�
OH�IDFWHXU�GH�GLIIpUHQFLDWLRQ��/D�SDUWLFLSDWLRQ�GDQV�OH�JRXYHUQHPHQW��
DXVVL�ELHQ�DYHF�GHV�PLQLVWUHV�TX
DYHF�GHV�FDGUHV�GpWHQDQW�GH�KDXWHV�
UHVSRQVDELOLWpV��D�pWp�MXVWLILpH�SDU�XQH�IRUPXOH�VHORQ�ODTXHOOH�OH�
JRXYHUQHPHQW��VRQ�SURJUDPPH�HW�VD�SUDWLTXH�pWDLHQW�©HQ�GLVSXWHª��
'qV�ORUV��LO�V
DJLVVDLW��K\SRWKpWLTXHPHQW��GH�V
HQJDJHU�DXVVL�GDQV�OD�
EDWDLOOH��DX�VRPPHW��SRXU�PRGLILHU�OHV�UDSSRUWV�GH�IRUFH�DX�VHLQ�GX�
JRXYHUQHPHQW��&pVDU�%HQMDPLQ��DSUqV�QHXI�PRLV�GH�JRXYHUQHPHQW�
/XOD��FRQFOXW��©3DUOHU�GH��JRXYHUQHPHQW�HQ�GLVSXWH��pWDLW�XQH�HUUHXU�
LO�\�D�GpMj�QHXI�PRLV��$XMRXUG
KXL��F
HVW�WRXW�MXVWH�XQH�FRPSOLFLWp�
DYHF�GHV�FKDUODWDQV��/D�FRRSWDWLRQ�GX�37�SDU�OH�V\VWqPH�GH�SRXYRLU�
HVW�OD�SOXV�KRQWHXVH�GH�WRXWH�SXLVTX
HOOH�HVW�GLVVRFLpH�GH�WRXW�JDLQ�
UpHO�HQ�IDYHXU�GH�OD�EDVH�VRFLDOH�TX
LO�GHYUDLW�UHSUpVHQWHU��$X�
FRQWUDLUH��OH�37�D�DFFHSWp�G
rWUH�OH�ERXUUHDX�GH�VD�SURSUH�EDVH�
VRFLDOH�ª��UHYXH�&DURV�$PLJRV��1������QRYHPEUH�������S������� 
 
&
HVW�FHWWH�TXHVWLRQ��FHOOH�GH�OD�GLVVRFLDWLRQ�GX�JRXYHUQHPHQW�/XOD�
DYHF�OHV�EHVRLQV�XUJHQWV�GH�VD�EDVH�VRFLDOH�HW�DYHF�FHX[�GH�OD�
PDMRULWp�GX�SHXSOH�H[SORLWp�HW�RSSULPp���GLVVRFLDWLRQ�TXL�HVW�OH�
SURGXLW�ORJLTXH�HW�SK\VLRORJLTXH�GH�OD�SROLWLTXH�G
DOOLDQFH�VRFLDOH�GX�
37����TXL�FRQVWLWXH�OD�OLPLWH�UpHOOH�j�WRXWH�SDUWLFLSDWLRQ�GDQV�XQ�WHO�
JRXYHUQHPHQW�GH�OD�SDUW�G
XQ�FRXUDQW�GH�OD�JDXFKH�GX�37�� 
 
&HWWH�RSWLRQ�HVW�GLVFXWpH��DFWXHOOHPHQW��RXYHUWHPHQW��SDU�OD�JDXFKH�
UDGLFDOH��\�FRPSULV�SDU�OD�JDXFKH�PRGpUpH��HW�SDU�GH�ODUJHV�
VHFWHXUV�GHV�PRXYHPHQWV�VRFLDX[��FHOD�j�O
pFKHOOH�LQWHUQDWLRQDOH��/D�
SUHXYH�HQ�D�pWp�GRQQpH�j�O
RFFDVLRQ�GH�OD�WHQXH�UpFHQWH�GX�)RUXP�
VRFLDO�HXURSpHQ��HQ�QRYHPEUH������j�3DULV��R��OHV�GpEDWV�VXU�
O
$PpULTXH�ODWLQH�HW�SOXV�VSpFLILTXHPHQW�VXU�OH�%UpVLO�RQW�UpXQL�GHV�
FHQWDLQHV�GH�PLOLWDQWV�HW�PLOLWDQWHV�� 
 
/D�UHODWLRQ�HQWUH�OH�JRXYHUQHPHQW�/XOD�HW�OD�JDXFKH�FODVVLVWH��SOXV�
H[DFWHPHQW�O
LQFRUSRUDWLRQ�G
XQH�JDXFKH�TXL�VH�YHXW�FODVVLVWH�GDQV�
OH�JRXYHUQHPHQW�/XOD��QH�SHXW�rWUH�VRXPLVH�j�XQH�VRUWH�GH�WHVW�TXL�
VHUDLW�IRXUQL�SDU�OHV�H[SXOVLRQV��RX�OHXU�UHSRUW��GHV�TXDWUH�
SDUOHPHQWDLUHV�UDGLFDX[��/XFLDQD�*HQUR��%DED��-RDR�)RQWHV�HW�
+HORLVD�+HOHQD���/D�FRQIRUPDWLRQ�PrPH�GX�JRXYHUQHPHQW��OHV�
UDSSRUWV�GH�IRUFH�VRFLDX[�TX
HOOH�WUDGXLW�HW�OH�SURMHW�TXL�HQ�GpFRXODLW��
D�SULRUL��FRQVWLWXHQW�OD�GpPDUFDWLRQ�SROLWLTXH�HQWUH�DFFHSWHU�G
rWUH�
LQFRUSRUp�j�XQ�WHO�JRXYHUQHPHQW�RX�UHIXVHU�GH�V
\�LQWpJUHU��8Q�UHIXV�
TXL�GRLW�V
DFFRPSDJQHU�G
XQH�FRQFHQWUDWLRQ�GHV�pQHUJLHV�SRXU�
SUpSDUHU�HW�UHQIRUFHU��GDQV�O
LQGpSHQGDQFH��GHV�PRELOLVDWLRQV�
VRFLDOHV�GLYHUVHV�TXL�WUDGXLVHQW�OHV�H[LJHQFHV�XUJHQWHV�GH�OD�WUqV�
ODUJH�PDMRULWp�GpIDYRULVpH�HW�O
DWWHQWH�GH�OD�FRQFUpWLVDWLRQ�G
XQ�



SURJUDPPH�OLp��GDQV�OD�FRQVFLHQFH�GH�FHQWDLQHV�GH�PLOOLHUV�GH�
SHUVRQQHV��DX[�REMHFWLIV�GH�UpIRUPHV�VWUXFWXUHOOHV�SURIRQGHV�TXH�OH�
37�D�GLIIXVpV�DX�FRXUV�VD�SKDVH�FRQVWLWXWLYH��SXLV�GH�VRQ�
GpYHORSSHPHQW��(W�FHOD��HQ�WHQDQW�FRPSWH�GHV�WHPSRUDOLWpV�
GLIIpUHQFLpHV�TXL�SHXYHQW�H[LVWHU�HQWUH�OHV�FKDQJHPHQWV�
VRFLRORJLTXHV�PDUTXDQW�O
KLVWRLUH�G
XQ�WHO�SDUWL�HW�O
LQHUWLH�GDQV�OD�
FRQVFLHQFH�SRSXODLUH�GHV�WKpPDWLTXHV�TX
LO�D�FRQWULEXp�j�IRUJHU�HW�j�
SRSXODULVHU� 
 
,O�HVW�FHUWDLQ�TXH�OHV�PHQDFHV��OHV�VDQFWLRQV�HW�OHV�SRVVLEOHV���PDLV�
SDV�FHUWDLQHV���H[SXOVLRQV�GH�WRXV�OHV�UDGLFDX[��H[SXOVLRQV�
DX[TXHOOHV�OH�SUpVLGHQW�GX�37��-RVp�*HQXLQR��D�IDLW�DOOXVLRQ�j�
O
RFFDVLRQ�GH�OD�SULVH�GH�SRVLWLRQ�TX
+HORLVD�+HOHQD�GHYDLW�pPHWWUH�
DX�6pQDW�VXU�OD�SUpYR\DQFH�VRFLDOH��IRQW�SDUWLH�GH�OD�SROLWLTXH�GX�
QR\DX�GLULJHDQW�GX�37�HW�GX�JRXYHUQHPHQW��HW�GH�/XOD�HQ�SHUVRQQH�� 
 
7RXWHIRLV��VXU�FH�WHUUDLQ��SRXU�UHSUHQGUH�OD�IRUPXOH�GH�&pVDU�
%HQMDPLQ��©OD�UDLVRQ�F\QLTXHª�SHXW�FRQGXLUH�OD�GLUHFWLRQ�GX�37�j�GH�
QRPEUHXVHV�PDQRHXYUHV�RUJDQLVDWLRQQHOOHV�SRXU�WHQWHU�GH�GLYLVHU�
OHV�SDUOHPHQWDLUHV�GH�OD�©JDXFKH�UDGLFDOHª��SRXU�UHWDUGHU�GHV�
PHVXUHV�SXQLWLYHV�DILQ�GH�GpVDPRUFHU�FHW�pOpPHQW�GH�FULVH�GX�37�HW�
pYLWHU�DLQVL�XQH�FRQYHUJHQFH�SROLWLTXH�HW�DIIHFWLYH��pPRWLRQQHOOH��
HQWUH�OH�PpFRQWHQWHPHQW�G
XQH�SDUWLH�GHV�PLOLWDQWV�GX�37��XQ�
PRXYHPHQW�VRFLDO�SRWHQWLHO��TXL�HVW�DFWXHOOHPHQW�IDLEOH��HW�OHV�
H[SXOVLRQV�GHV�©UDGLFDX[ª��(W�FHOD�G
DXWDQW�SOXV�VL�RQ�D�j�O
HVSULW�TXH�
OD�ILJXUH�SURpPLQHQWH�SDUPL�FHV�UDGLFDX[��+HORLVD�+HOHQD��PLOLWDQWH�
GH�OD�WHQGDQFH�'pPRFUDWLH�6RFLDOLVWH�j�ODTXHOOH�DSSDUWLHQW�DXVVL�OH�
PLQLVWUH�0LJXHO�5RVVHWWR���GLVSRVH�G
XQH�VXUIDFH�SROLWLFR�PpGLDWLTXH�
QDWLRQDOH��$�HOOH�V
LGHQWLILHQW�GHV�VHFWHXUV�VRFLDX[�H[SORLWpV�HW�
SDXSpULVpV�VLJQLILFDWLIV�� 
 
/H�IRQGHPHQW�GH�FHWWH�©UDLVRQ�F\QLTXHª�GH�OD�GLUHFWLRQ�GX�37�UpVLGH�
GDQV�XQ�SURFHVVXV�FRPSOH[H�HW�XQLILp�GH�PXWDWLRQ�VRFLDOH�HW�
G
DVVLPLODWLRQ�LQVWLWXWLRQQHOOH�WRXFKDQW�OD�PDMRULWp�GH�OD�GLUHFWLRQ�HW�
GHV�FDGUHV�GX�37��,O�QH�V
DJLW�SDV��LFL��G
XQH�FDUDFWpULVDWLRQ�PRUDOH�HW�
LQGLYLGXHOOH��LO�V
DJLW�G
XQ�SURFHVVXV�VRFLR�SROLWLTXH�TXL�D�DWWLUp�
GHSXLV�WUqV�ORQJWHPSV�O
DWWHQWLRQ�HW�O
DQDO\VH�GHV�PDU[LVWHV�
FULWLTXHV��&
HVW�XQ�WHO�SURFHVVXV��WRXFKDQW�OH�37�EUpVLOLHQ��TXH�OH�
VRFLRORJXH�)UDQFLVFR�GH�2OLYHLUD�D�FRPPHQFp�j�DQDO\VHU�GDQV�VRQ�
OLYUH�&ULWLTXH�j�OD�UDLVRQ�GXDOLVWH���O
RUQLWKRU\QTXH��(G��%RLWHPSR��
6DR�3DXOR��RFWREUH�������VSpFLDOHPHQW�OHV�SDJHV�����j������� 
 
'DQV�OD�JDXFKH�GX�37�HW�GDQV�OHV�IRUFHV�UDGLFDOHV��O
DQDO\VH�HW�OHV�
FULWLTXHV�j�OD�SROLWLTXH�GX�JRXYHUQHPHQW�/XOD�VRQW�FODLUHV��\�FRPSULV�



SDUPL�GHV�VHFWHXUV�TXL�SDUWLFLSHQW�DX�JRXYHUQHPHQW�HW�TXL�pPHWWHQW�
GHV�DSSUpFLDWLRQV�FULWLTXHV�©GXUHVª��SDUWLFXOLqUHPHQW�SRXU�FH�TXL�D�
WUDLW�DX�©PRGqOH�pFRQRPLTXHª�� 
 
1pDQPRLQV��XQH�TXHVWLRQ�G
RULHQWDWLRQ�SUDWLTXH��FRPSOH[H���
FRPPHQW�FRQVWUXLUH�XQH�DOWHUQDWLYH���VH�SRVH�DX[�FRXUDQWV�
FODVVLVWHV�V\QGLFDX[��j�OD�JDXFKH�DQWLFDSLWDOLVWH�HW�DQWL�LPSpULDOLVWH�
TXL�SDUWLFLSD�DX�FRXUV�GH�WRXWHV�FHV�DQQpHV�j�OD�FRQVWUXFWLRQ�GX�37�
HW�TXL�FRQWLQXH�j�DJLU�HW�j�OXWWHU�j�O
LQWpULHXU�GH�FH�SDUWL��DLQVL�TX
DX[�
IRUFHV�TXL�VH�VLWXHQW�HQ�GHKRUV�GX�37��FRPPH�OH�367�8���3DUWL�
VRFLDOLVWH�GHV�WUDYDLOOHXUV�XQLILp��YRLU�VXU�OH�367�8�0DULR�0DHVWUL��©$�
GLItFLO�OXWD�SRU�XP�SDUWLGR�GRV�WUDEDOKDGRUHVª��/D�,QVLJQLD��%UpVLO��
QRYHPEUH�������FHW�DUWLFOH�VHUD�SURFKDLQHPHQW�GLVSRQLEOH�HQ�
IUDQoDLV�VXU�OH�VLWH�ZZZ�DOHQFRQWUH�RUJ��� 
 
/H�JRXYHUQHPHQW�/XOD�HVW�OH�SURGXLW�G
XQH�pOHFWLRQ�PDVVLYH�TXL�
H[SULPDLW�XQ�HVSRLU�GH�FKDQJHPHQW��PDLV�FHOD�GDQV�XQ�FRQWH[WH�TXL�
Q
pWDLW�SDV�PDUTXp�SDU�XQH�PRQWpH�HW�XQH�UDGLFDOLVDWLRQ�GHV�OXWWHV�
VRFLDOHV��/D�FULVH�VRFLR�pFRQRPLTXH�IUDSSDLW�IRUWHPHQW�OD�SRSXODWLRQ��
8QH�DWWLWXGH�GH�GpOpJDWLRQ�GH�VHV�HVSpUDQFHV�HQ�GLUHFWLRQ�G
XQH�
ILJXUH�SURFKH��SDWHUQHOOH�HW�TXDVL�WKDXPDWXUJH��FRPPH�/XOD��DXTXHO�
OHV�VHFWHXUV�SRSXODLUHV�SHXYHQW�YpULWDEOHPHQW�V
DVVLPLOHU��FRQVWLWXH�
XQ�pOpPHQW�LPSRUWDQW��SRXU�QH�SDV�GLUH�GpFLVLI��GH�OD�VLWXDWLRQ�
SROLWLTXH��'H�PrPH��O
DV\PpWULH�HQWUH�OHV�MXJHPHQWV�VpYqUHV�HW�
MXVWLIpV�VXU�O
RULHQWDWLRQ�GX�JRXYHUQHPHQW�HW�O
DXGLHQFH�SRSXODLUH�
TXH�/XOD�PDLQWLHQW��DLQVL�TXH�OD�SUREDELOLWp�WUqV�IRUWH�G
XQH�FDSWDWLRQ�
LPSRUWDQWH�GH�VXIIUDJHV�ORUV�GHV�pOHFWLRQV�PXQLFLSDOHV�G
RFWREUH�
������FRQVWLWXH�XQ�IDFWHXU�SROLWLTXH�TXL�GRLW��DYHF�OH�PD[LPXP�GH�
VHQVLELOLWp��rWUH�LQWpJUp�j�O
pODERUDWLRQ�HW�j�OD�PLVH�HQ�RHXYUH�G
XQH�
DOWHUQDWLYH�SROLWLTXH��GHSXLV�PDLQWHQDQW��HW�j�PR\HQ�WHUPH��G
DXWDQW�
SOXV�VL�GRLW�VH�GHVVLQHU�XQH�SHUVSHFWLYH�SROLWLFR�RUJDQLVDWLRQQHOOH�GH�
UHFKDQJH�j�FH�37�JRXYHUQHPHQWDO�� 
 
/RUV�GX�VpPLQDLUH�GH�3RUWR�$OHJUH��XQH�SDUWLH�GHV�GpEDWV�VH�VRQW�
FRQFHQWUpV�VXU�OD�QpFHVVLWp�GH�SDUWLFLSHU�j�WRXV�OHV�PRXYHPHQWV�GH�
UpVLVWDQFH�HW�GH�OXWWH�TXL�VRQW�VXVFLWpV�SDU�OHV�HIIHWV�GH�OD�SROLWLTXH�
VRFLDOH�HW�pFRQRPLTXH�GX�JRXYHUQHPHQW��&H�VRQW�GDQV�FHV�
PRXYHPHQWV�TXH�SHXYHQW�HW�GRLYHQW�V
DIILQHU�XQH�VpULH�GH�
UHYHQGLFDWLRQV�HW�UpSRQVHV�SROLWLTXHV�FRQFUqWHV�HW�FUpGLEOHV��,O�HQ�
GpFRXOH�OH�EHVRLQ�G
DJUpJHU��SDV�j�SDV��XQ�EORF�VRFLDO�HW�SROLWLTXH�
DQWLFDSLWDOLVWH�HW�DQWL�LPSpULDOLVWH��XQ�EORF�TXL�WUDGXLVH�OH�SURFHVVXV�
WUqV�LQpJDO�GH�SULVH�GH�FRQVFLHQFH�GHV�GpILV�LPPpGLDWV�HW�GH�OHXUV�
UHODWLRQV�DYHF�OHV�RSWLRQV�SROLWLTXHV�GX�JRXYHUQHPHQW�/XOD��8Q�WHO�
SURMHW�QH�SHXW�VH�GpYHORSSHU�HW�VH�FRQVROLGHU�GDQV�XQH�DFWLRQ�TXL�VH�



OLPLWH��SRXU�O
HVVHQWLHO��DX�FDGUH�LQVWLWXWLRQQHO��SDU�H[HPSOH��O
LGpH�
GH�UHQIRUFHU�OHV�SRVLWLRQV�GH�OD�JDXFKH�GX�37�j�O
RFFDVLRQ�GHV�
pOHFWLRQV�PXQLFLSDOHV��HW�DX[�GpEDWV�SROLWLTXHV�HW�SURJUDPPDWLTXHV�
j�O
LQWpULHXU�GX�37��GpEDWV�TXL�VRQW�G
DLOOHXUV�pFUDVpV���SDU�UDSSRUW�j�
OD�WUDGLWLRQ�GHV�DQQpHV������HW��������SDU�OH�SRLGV�GH�OD�
©JRXYHUQDELOLWpª�� 
 
'DQV�XQ�HVSDFH�FRPPH�OH�%UpVLO��QH�VHUDLW�FH�TXH�SRXU�VHV�
GLPHQVLRQV�JpRJUDSKLTXHV�HW�VRQ�WLVVX�VRFLDO�FRPSOH[H��OH�U\WKPH�
FRPPH�OHV�IRUPHV�G
LQWHUDFWLRQ�HQWUH�OHV�GpFLVLRQV�GX�
JRXYHUQHPHQW��OHV�OXWWHV��OHV�GpEDWV�G
RULHQWDWLRQ��OHV�LQLWLDWLYHV�
SULVHV�SDU�OHV�PRXYHPHQWV�VRFLDX[�HW�SDU�GHV�FRXUDQWV�SROLWLTXHV�
YRQW�GpWHUPLQHU�OH�FKDPS�HW�OH�PRPHQW�SROLWLTXH�TXL�SHUPHWWURQW�
TX
XQH�DOWHUQDWLYH�SROLWLFR�RUJDQLVDWLRQQHOOH�DX�37�JRXYHUQHPHQWDO�
HQWUH�HQ�V\QWRQLH�DYHF�OHV�EHVRLQV�XUJHQWV�GH�VHFWHXUV�GH�PDVVH��&H�
Q
HVW�SDV�XQ�SUREOqPH�DEVWUDLW�RX�SRVVLEOH�j�HQFDSVXOHU�GDQV�XQ�
PRGqOH��4XHOTXHIRLV��OD�TXHVWLRQ�GHV�U\WKPHV�FRQVWLWXH�XQH�
V\QWKqVH�FRQFHQWUpH�GHV�FKRL[�HW�GH�O
DFWLRQ�SROLWLTXHV��3RXU�WHQWHU�
GH�UpVRXGUH�FH�JHQUH�GH�SUREOqPHV��LO�UHOqYH�G
XQH�SUpFRQGLWLRQ�GH�
SDUWLFLSHU�j�WRXWHV�OHV�OXWWHV�VRFLDOHV��GH�SUHQGUH�GHV�LQLWLDWLYHV�
G
XQLWp�G
DFWLRQ�HIIHFWLYH�DILQ�GH�GpYHORSSHU�GHV�FDPSDJQHV�
SROLWLTXHV�GH�GLPHQVLRQ�QDWLRQDOH��SDU�H[HPSOH��VXU�O
$/&$�HW�OH�)0,�
FRQMRLQWHPHQW���FDPSDJQHV�TXL�VRLHQW�GpFOLQpHV�GH�IDoRQ�
SpGDJRJLTXH�DILQ�GH�UpSRQGUH�DX[�SUREOqPHV�FRQFUHWV�GHV�JHQV��
FRPPH�G
HQWUHU�HQ�pFKR�DYHF�O
KLVWRLUH�UpFHQWH�GHV�PRELOLVDWLRQV�
VRFLDOHV�HW�SROLWLTXHV�DX�%UpVLO�� 
 
6DQV�FH�W\SH�GH�PpGLDWLRQ��OH�GDQJHU�HVW�WUqV�JUDQG�G
XQH�DXWR�
DIILUPDWLRQ�XOWLPDWLVWH�SODFpH�VRXV�OH�PRW�G
RUGUH�G
XQ�©QRXYHDX�
SDUWL�GHV�WUDYDLOOHXUVª��&H�VRQW�GDQV�OHV�LQLWLDWLYHV�G
XQLWp�G
DFWLRQ�
UpXQLVVDQW�GHV�VHFWHXUV�VRFLDX[��GHV�PLOLWDQWV�SROLWLTXHV�RUJDQLVpV�HW�
LQRUJDQLVpV���HQWUH�DXWUHV�FHX[�TXL��GH�IDoRQ�QRUPDOH��SODFHQW�
HQFRUH�OHXU�FRQILDQFH�GDQV�XQ�SRVVLEOH�©WRXUQDQW�j�JDXFKHª�GX�37���
TXH�SRXUUD�VH�FRQVWUXLUH�XQ�EORF�VRFLDO�HW�SROLWLTXH�DQWLFDSLWDOLVWH�HW�
DQWL�LPSpULDOLVWH��EUDV�GH�OHYLHU�G
XQ�PRXYHPHQW�SRXU�XQ�QRXYHDX�
SDUWL�� 
 
'DQV�OHV�OXWWHV�VRFLDOHV��GDQV�OHV�DQDO\VHV�SUpFLVHV�GH�OD�SROLWLTXH�GX�
JRXYHUQHPHQW�/XOD��GDQV�OHV�FDPSDJQHV�SROLWLTXHV�QDWLRQDOHV�R��
SHXYHQW�P�ULU�GHV�SURSRVLWLRQV�DOWHUQDWLYHV��LO�HVW�SRVVLEOH�GH�
GpYHORSSHU�XQH�GLVFXVVLRQ��XQ�GpEDW�SXEOLF�DILQ�G
pODERUHU��DX�VHQV�
IRUW��OHV�FRPSRVDQWHV�G
XQ�SURJUDPPH�DOWHUQDWLI��DYHF�OH�EXW�GH�
FRQFUpWLVHU�OHV�©FKDQJHPHQWV�SURIRQGV�GH�VRFLpWpª�TXH�OHV�
SURJUDPPHV�LQLWLDX[�GX�37�SURSRVDLHQW��&HV�FKDQJHPHQWV�UHSRVHQW�



HQFRUH�GDQV�OD�WrWH�GH�WUqV�QRPEUHX[�PLOLWDQWV�HW��VXUWRXW��VRQW�
YLWDOHPHQW�QpFHVVDLUHV�SRXU�OD�PDMRULWp�GHV�PDVVHV�ODERULHXVHV�HW�
SDXSpULVpHV��'DQV�FH�©GpFRUª��GHV�QR\DX[�GH�PLOLWDQWV�VRFLDX[��GHV�
FRXUDQWV�SROLWLTXHV��GHV�RUJDQLVDWLRQV�VH�GRLYHQW�GH�GLVFXWHU��
G
pFKDQJHU��G
DSSUHQGUH�PXWXHOOHPHQW�OHV�XQV�GHV�DXWUHV���
TXHOTXHIRLV�HQ�PRGLILDQW�OHV�UHODWLRQV�VHFWDLUHV�OLpHV�DX[�KLVWRLUHV�HW�
j�O
KLVWRLUH�SDVVpHV���SRXU�FRQVROLGHU�HW�GRQQHU�XQH�IRUPH�SOXV�
SUpFLVH�DX[�pOpPHQWV�SURJUDPPDWLTXHV��j�XQ�SURJUDPPH�GH�
WUDQVLWLRQ���SROLWLTXH��VRFLDO��FXOWXUHO�HW�pFRQRPLTXH���TXL�GLVSRVH�
G
XQH�YLVLELOLWp�G
HQVHPEOH�HW�SDUWLFLSH��GH�OD�VRUWH��j�OD�FRQVWUXFWLRQ�
G
XQH�QRXYHOOH�IRUFH�DQWLFDSLWDOLVWH�HW�DQWL�LPSpULDOLVWH��VDQV�TXH�
VRLW��DXMRXUG
KXL��GpILQL�XQ�FDOHQGULHU�IL[H��&H�VRQW�FHV�UpIOH[LRQV�
TX
RQW�VXVFLWpHV�OHV�LQWHUYHQWLRQV��WUqV�GLYHUVHV��HIIHFWXpHV�j�
O
RFFDVLRQ�GX�VpPLQDLUH�GH�3RUWR�$OHJUH�������QRYHPEUH����� 
 
 


