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8QLYHUVLWpV�3DULV�6RUERQQH��)UDQFLD

QRUD�VHJUHWR#JPDLO�FRP

� (Q� ������ OD� 8QLRQ� FHQWUDOH� GHV� EHDX[�DUWV� DSSOLTXpV� j� O·LQGXVWULH RUJDQL]D�
HO ´0XVpH�5pWURVSHFWLIµ��&HUFD�GH�����FROHFFLRQLVWDV�HVWiQ�LQYLWDGRV�D�SUHVWDU�VXV�REUDV��
(Q�HO�PRPHQWR�GH� ODV�H[SRVLFLRQHV�XQLYHUVDOHV�\�GHO�SURFHVR�GH�GHVDUUROOR�HFRQyPLFR�
FRPHUFLDO�� LQGXVWULDO� \� VRFLDO�� HO� JRELHUQR IUDQFpV� KDEtD� FRPSUHQGLGR� OD� QHFHVLGDG� GH�
DSR\DUVH� HQ� HO� DUWH� SDUD� JDUDQWL]DU� HO� PD\RU� p[LWR� LQWHUQDFLRQDO�� (O� SURSyVLWR� GH� ORV�
FROHFFLRQLVWDV�HUD�LQVWUXLU�D ORV�LQGXVWULDOHV�IUDQFHVHV�TXH�WHQtDQ�TXH�LQVSLUDUVH�HQ�HO DUWH��
3HUR��SXHVWR�TXH�OD�H[SRVLFLyQ�HUD�S~EOLFD��HO�REMHWLYR�HUD�WDPELpQ�HGXFDU�DO�S~EOLFR��HUD�
FDQDOL]DU� ODV WHQGHQFLDV� GH� ORV� YLVLWDQWHV�� TXH� WDPELpQ� HUDQ� FRQVXPLGRUHV� GH� OD� JDPD�
VXSHULRU�\�TXH�KXELHUDQ�SRGLGR�FRPSUDU�ORV�REMHWRV�LQGXVWULDOHV LQVSLUDGRV HQ�ODV�REUDV�
TXH�KDEtDQ�DGPLUDGR��

��&ROHFFLRQLVWDV��$UWH��,QGXVWULD��6HJXQGR�,PSHULR�

��,Q�������WKH�8QLRQ�FHQWUDOH�GHV�EHDX[�DUWV�DSSOLTXpV�j�O
LQGXVWULH RUJDQL]HV�WKH�
�0XVpH�5pWURVSHFWLI��� $ERXW� ���� FROOHFWRUV� DUH� LQYLWHG� WR� OHQG� WKHLU� ZRUNV��'XULQJ� WKH�
XQLYHUVDO�H[KLELWLRQV SHULRG��WKH�)UHQFK�JRYHUQPHQW�XQGHUVWRRG�WKH�QHHG�WR�UHO\�RQ�DUW�WR�
HQVXUH� WKH� JUHDWHVW� QDWLRQDO� GHYHORSPHQW� DQG� LQWHUQDWLRQDO� HFRQRPLF� VXFFHVV�� 7KH�
FROOHFWRUV·�SXUSRVH�ZDV�WR�LQVWUXFW�)UHQFK�LQGXVWULDOLVWV�ZKR�KDG�WR�GUDZ�LQVSLUDWLRQ�IURP�
DUW�WR�UHDOL]H�WKHLU�SURGXFWV��6LQFH WKH�H[KLELWLRQ�ZDV�SXEOLF��WKH�DLP�ZDV�DOVR�WR�HGXFDWH�
WKH�JHQHUDO�SXEOLF�DQG�WR�FKDQQHO�WKH�WHQGHQFLHV RI�WKH YLVLWRUV��ZKR�ZHUH�DOVR�FRQVXPHUV�
RI� WKH�KLJK�UDQJH SURGXFWV�DQG�FRXOG� WKHUHIRUH�EX\� WKH� LQGXVWULDO�REMHFWV� LQVSLUHG� IURP�
WKH�ZRUNV�WKH\�KDG�DGPLUHG�

� &ROOHFWRUV��DUW��LQGXVWU\��6HFRQG�)UHQFK�(PSLUH�
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/HV� FROOHFWLRQQHXUV� HW� OHV� FROOHFWLRQV� RQW� pWp� DXVVL� ELHQ� GHV� DFWHXUV� TXH� GHV�

pYpQHPHQWV� VRFLDX[� GRPLQDQWV� DX� ;,;qPH� VLqFOH�� JUkFH� DX� IDLW� G·DYRLU� FRPSULV� HW�

UHSUpVHQWp� OD�YRFDWLRQ�GLGDFWLTXH��SpGDJRJLTXH�HW�pGXFDWLYH�TXL�D� WUDYHUVp� OHV�GpFHQQLHV�

GH�O·(PSLUH��GRQW�OD�5pSXEOLTXH�D�KpULWp�HW�GRQW�HOOH�V·HVW�DSSURSULpH��

$�O·pSRTXH�GHV�H[SRVLWLRQV�XQLYHUVHOOHV��GH� OD�FRXUVH�DX�SURJUqV�HW�GX�SURFHVVXV�

GH� GpYHORSSHPHQW� pFRQRPLTXH�� FRPPHUFLDO�� LQGXVWULHO� HW� VRFLDO�� O·(WDW� IUDQoDLV� DYDLW�

FRPSULV� TX·LO� IDOODLW� V·DSSX\HU� VXU� O·DUW� SRXU� VH� JDUDQWLU� OH� SOXV� JUDQG� VXFFqV� DX� QLYHDX�

LQWHUQDWLRQDO��

/·H[SRVLWLRQ�XQLYHUVHOOH�DX�&U\VWDO�3DODFH��HQ�SURSRVDQW�SRXU�OD�SUHPLqUH�IRLV�XQH�

FRPSDUDLVRQ�HQWUH�O·LQGXVWULH�DQJODLVH�HW�IUDQoDLVH��DXUDLW�SX�PDUTXHU�XQ�PRPHQW�GpFLVLI�

SRXU� O·LQGXVWULH� PDQXIDFWXULqUH� GH� O·+H[DJRQH�� HQ� OD� SRXVVDQW� GDQV� OD� GLUHFWLRQ� GH�

FHUWDLQHV� LQGXVWULHV� GH� O·$QJOHWHUUH�� F·HVW�j�GLUH�� FHOOH� G·XQH� SURGXFWLRQ� PpFDQLVpH� GH�

PDVVH�� 0DLV� OHV� FRPPHQWDWHXUV� IUDQoDLV� GH� O·pSRTXH� YR\DLHQW� OD� )UDQFH� UpXVVLU� DYHF�

VXFFqV�SOXW{W�HQ�LQYHVWLVVDQW�GDQV�OH�VW\OH�HW�GDQV�OD�TXDOLWp�GHV�SURGXLWV�TXH�GDQV�OHV�SUL[�

UDEDLVVpV�HW� OHV�JUDQGV�YROXPHV�SURGXFWLIV�� ,O� VHPEODLW�YpULWDEOHPHQW�TXH� OH�VXFFqV�GH� OD�

)UDQFH�HQ������j�/RQGUHV�VRLW�G��DX�JR�W�UHPDUTXDEOH�GH�VHV�FRQVRPPDWHXUV�TXL�DYDLW�

FRPPH�FRQVpTXHQFH��VHXOHPHQW�D�SRVWHULRUL�� OH�GLVFRXUV�VXU�OHV�SROLWLTXHV�pFRQRPLTXHV�

GH� OD� SURGXFWLRQ��� (Q� IDLW�� OD� SOXSDUW� GHV� FRQVRPPDWHXUV� GHV� ELHQV� PDQXIDFWXULHUV� HQ�

)UDQFH�DX�;,;qPH�VLqFOH�DSSDUWHQDLHQW�DX[�FODVVHV�PR\HQQHV��j�XQH�ERXUJHRLVLH XUEDLQH�

TXL� GHPDQGDLW� GHV� SURGXLWV� j� OD�PRGH� HW� GH� KDXWH� TXDOLWp�� GHV� SURGXLWV� GH� OX[H�� TX·LO�

V·DJLVVH�G·REMHWV�G·XWLOLVDWLRQ�TXRWLGLHQQH��GH�YrWHPHQWV�RX�G·REMHWV�G·DUW��/HV�UDLVRQV�SRXU�

OHVTXHOOHV� OD� )UDQFH� UpSRQGDLW� j� FHWWH� GHPDQGH�� TXL� LQVLVWDLW� VXU� OD� SUpVHQWDWLRQ� HW� OD�

TXDOLWp�VXSpULHXUH�GHV�PDUFKDQGLVHV��VH�WURXYHQW�GDQV�O·LPSRUWDQFH�DFFRUGpH�DX[�pOLWHV�HQ�

)UDQFH�SDU�UDSSRUW�j�O·$QJOHWHUUH��&H�VRQW�DXVVL�OHV�DQQpHV�GX�ERRP�GHV�JUDQGV�PDJDVLQV�

HW�GHV�PDJDVLQV�GH�QRXYHDXWpV�� IUXLWV�GH�FHWWH�pSRTXH�HW� GH�FHW�HVSULW��TXL� UpSRQGHQW�j�

O·DWWHQWH�G·XQH�FOLHQWqOH�TXL�VH�GRQQH�O·LOOXVLRQ�GH�V·HQULFKLU�HW�GH�KDXVVHU�VRQ�QLYHDX�GH�

YLH�j�WUDYHUV�O·DFTXLVLWLRQ�GHV�SURGXLWV�GH�FRQVRPPDWLRQ�QRXYHDX[��GH�OX[H�

(Q� VXLYDQW� O·H[HPSOH� DQJODLV� HW� VRQ� HVSULW� OLEpUDO�� SURPRXYRLU� OH� OX[H� GHYLQW� XQ�

PR\HQ�GH�FRQWULEXHU�j�O·HQULFKLVVHPHQW�GH�O·(WDW���OD�)UDQFH�V·DSSURSULD�GHV�FRQFOXVLRQV�

GX�GpEDW� VXU� OH� OX[H� TXL� HXW� OLHX� HQ�$QJOHWHUUH� GqV� OH�;9,,,qPH� VLqFOH�� j� O·pSRTXH�GX�

OLEpUDOLVPH�pFRQRPLTXH��VRFLDO�HW�SROLWLTXH��GH�O·LGpRORJLH�GX�SURJUqV�HW�GX�OLEUH�pFKDQJH��

� :$/721�� :KLWQH\�� )UDQFH� DW� WKH� &U\VWDO� 3DODFH�� ERXUJHRLV� WDVWH� DQG� DUWLVDQ� PDQXIDFWXUH� LQ� WKH�
QLQHWHHQWK�FHQWXU\��%HUNHOH\��������S����



&ROHFFLRQLVPR��0HFHQD]JR�\�0HUFDGR�$UWtVWLFR� 1RUD�6HJUHWR
VX SUR\HFFLyQ�HQ�(XURSD�\�$PpULFD

6HORQ�OHV�WKpRULHV�G·$GDP�6PLWK�GDQV�O·RXYUDJH�5HFKHUFKHV�VXU�OD�QDWXUH�HW�OHV�FDXVHV�GH�

OD� ULFKHVVH�GHV�QDWLRQV GH�������� OD� ULFKHVVH� LQGLYLGXHOOH� HVW� OD�EDVH�QpFHVVDLUH�SRXU�XQ�

PDUFKp�G\QDPLTXH�HW�SRXU�OD�VWLPXODWLRQ�GH�O·pFRQRPLH��7RXWHIRLV��OH�GpEDW�QH�VH�UpGXLW�

SDV�XQLTXHPHQW�j�OD�VSKqUH�pFRQRPLTXH���LO�V·DJLW�DXVVL�G·XQH�UpIOH[LRQ�VXU�OD�PRUDOH��6L�

RQ�WHQWH�GH�FRQFLOLHU�PRUDOH�HW�pFRQRPLH��LO�IDXW�DIILUPHU�TXH�OH�OX[H�SHXW�rWUH�FRQVLGpUp�

FRPPH�XQ�PR\HQ�GH�FLYLOLVDWLRQ�HW�GH�FRKpVLRQ�VRFLDOH��HW�QRQ�SDV�FRPPH�XQ�YLFH��XQH�

IDLEOHVVH�� XQH� FRUUXSWLRQ�� (Q� ILQ� GH� FRPSWH�� OH� OX[H� HW� OD� SURVSpULWp� SULYpHV� VH�

WUDQVIRUPHQW�HW�VH�MXVWLILHQW�HQ�GHYHQDQW�GHV�ELHQV�SXEOLFV�HW��SDU�FRQVpTXHQW��XQ�PRWHXU�

GH�OD�SURVSpULWp�pFRQRPLTXH�G·XQ�SD\V��FDU�LOV�SHXYHQW�rWUH�UHGLVWULEXpV�HQ�IDYHXU�GX�SOXV�

JUDQG�QRPEUH� �RQ�SRXUUDLW�SHQVHU��SDU�H[HPSOH�� DX[�GRQDWLRQV�RX�ELHQ�DX[�pFKDQJHV���

(Q� WRXV� OHV�FDV�� O·LGpRORJLH�SRVLWLYH�TXL�YD� VH�GpYHORSSHU�HVW� VWULFWHPHQW� OLpH�DX� IDLW�TXH�

O·RQ�SHQVH�WRXMRXUV�j�O·(WDW��j�VRQ�HQULFKLVVHPHQW�HW��GRQF��DX�ILQDO��DX�ELHQ�FRPPXQ��

(Q� HIIHW�� OH� OX[H� GHYLHQW� ©GpPRFUDWLTXHª� TXDQG� LO� DSSDUWLHQW�� LGpDOHPHQW� RX�

YpULWDEOHPHQW��j�XQ�QRPEUH�GH�SHUVRQQHV�SOXV�pOHYp�HW�SDV�XQLTXHPHQW�DX[�ULFKHV��&·HVW�

O·pYROXWLRQ�GH�FH�FRQFHSW�TXL�H[SOLTXH�OH�VXFFqV�GHV�PDJDVLQV�GH�QRXYHDXWp�TXH�O·RQ�YLHQW�

GH�FLWHU�

&H�TXL�FKDQJH�F·HVW�DXVVL�O·DWWLWXGH�GH�OD�PDVVH�j�FHW�pJDUG��F·HVW�j�GLUH�OD SULVH�GH�

FRQVFLHQFH�TXH�O·DUW�Q·pWDLW�SOXV�O·H[FOXVLYLWp�GHV�DUWLVWHV�RX�GHV�DULVWRFUDWHV��HW�TX·LO�H[LVWDLW�

DXVVL�G·DXWUHV�H[SUHVVLRQV�G·DUW�j�OD�SRUWpH�GH�WRXV��DSSHOpHV�DUW�LQGXVWULHO�

&·HVW� GDQV� FH� FRQWH[WH� GH� OD�PRLWLp� GX�;,;qPH� VLqFOH� TXL� V·DIILFKH� XQ� YUDL� FXOWH� SRXU�

O·REMHW� LQGXVWULHO�� O·REMHW� G·DUW� LQGXVWULHO�� TXL� SRXYDLW� rWUH� FRPSULV�� DSSUpFLp� HW� SRVVpGp�

SDUFH� TX·LO� pWDLW� YX� HW� SHUoX� ©SOXV� SURFKHª� GH� VRL�� QRQ� VHXOHPHQW� SK\VLTXHPHQW��PDLV�

DXVVL� PpWDSKRULTXHPHQW�� 8Q� SOXV� JUDQG� QRPEUH� GH� SHUVRQQHV� SXUHQW� SRVVpGHU� GHV�

REMHWV� G·DUW�� HW� WRXW� OH� PRQGH� SRXYDLW� SURILWHU� QH� VHUDLW�FH� TXH� GH� OHXUV� UHIOHWV� GDQV�

O·HQWKRXVLDVPH�HW�O·RSWLPLVPH�GH�OD�SRSXODWLRQ��GDQV�OD�ULFKHVVH�HW�OD�VSOHQGHXU�GH�OD�YLOOH�

HW�GH�O·(WDW�PRGHUQHV��

$GROSKH� %ODQTXL�� VSpFLDOLVWH� G·pFRQRPLH� SROLWLTXH�� D� DIILUPp� TXH� ©OH� UpVXOWDW�

FDSLWDO� GH� O
([SRVLWLRQ� SRXU� OHV� )UDQoDLV�� F
HVW� OD� UHFRQQDLVVDQFH� XQLYHUVHOOH�� DEVROXH��

LQFRQWHVWpH�� GH� OHXU� VXSpULRULWp HQ�PDWLqUH� G
DUW� HW� GH� JR�W«� ª���(Q������� OH�&RPWH�GH�

/DERUGH��DUFKpRORJXH��KRPPH�SROLWLTXH�HW�FULWLTXH�G·DUW�IUDQoDLV��GDQV�VRQ�UDSSRUW�VXU�OD�

VHFWLRQ� GH� O·H[SRVLWLRQ� DQJODLVH� FRQVDFUpH� DX[� DSSOLFDWLRQV� GHV� DUWV� j� O·LQGXVWULH�� DYDLW�

� 60,7+��$GDP��5HFKHUFKHV�VXU�OD�QDWXUH�HW�OHV�FDXVHV�GH�OD�ULFKHVVH�GHV�QDWLRQV��/RQGUHV�������
� %/$148,��$GROSKH ��/HWWUHV�VXU�O·([SRVLWLRQ�XQLYHUVHOOH�GH�/RQGUHV��3DULV��������S������
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VRXOLJQp�j�TXHO�SRLQW��SRXU�OHV�SOXV�JUDQGV�VXFFqV��\ FRPSULV�VXU�OH�SODQ�pFRQRPLTXH��QRQ�

VHXOHPHQW�OD�YDOHXU�G·XVDJH�G·XQ�SURGXLW�pWDLW�G·XQH�LPSRUWDQFH�IRQGDPHQWDOH��PDLV�DXVVL�

VD� TXDOLWp� HVWKpWLTXH�� &·HVW� SRXU� FHWWH� UDLVRQ� TX·LO� IDOODLW� LQFOXUH� O·DUW� GDQV� OH� GLVSRVLWLI�

LQGXVWULHO�� 4XDQG�RQ�SDUOH�GH�SURGXFWLRQ�G·XQ�REMHW�G·DUW�� FH�TXL�HVW�SURGXLW�Q·HVW�SDV�

VHXOHPHQW�O·REMHW�HQ�VRL��PDLV�DXVVL�VRQ�GpFRU�HW�VD�TXDOLWp�DUWLVWLTXH��,O�V·DJLW�GRQF�DXVVL�

G·XQ� FKRL[� HVWKpWLTXH�� G·XQ� JR�W� TXH� O·RQ� YHXW� WUDQVPHWWUH�� YRLUH� LPSRVHU�� /HV�±XYUHV�

G·DUW�SURGXLWHV�� UHSURGXLWHV�HW�H[SRVpHV�GHYLHQQHQW�GHV�SDUDGLJPHV��GHV�PRGqOHV�GH�FH�

TXL� HVW� EHDX� j� O·pSRTXH� DFWXHOOH�� &·HVW� HQ� FH� VHQV� TXH� O·±XYUH� V·DFWXDOLVH� HW� VH� OLH� j�

O·LQGXVWULH��(Q�IDLW�O·DUW�pWDLW�HQ�UHODWLRQ�DYHF�O·pYROXWLRQ�GHV�WHPSV�HW�VHV�FKDQJHPHQWV�TXL�

pWDLHQW�SHUPDQHQWV��G\QDPLTXHV��8QH�H[SRVLWLRQ�G·DUW�pWDLW��SDU�FRQVpTXHQW��OH�PLURLU�GH�

O·pSRTXH�PRGHUQH��HW�XQH�VRXUFH�G·LQVWUXFWLRQ�SRXU� OHV�YLVLWHXUV��'HV�FROOHFWLRQV�TXL� VH�

SUrWDLHQW� j� FHWWH� PDQLIHVWDWLRQ� pWDLHQW�� GH� OHXU� F{Wp�� OH� PLURLU� G·XQ� JR�W�� XQ� PRGqOH�

FXOWXUHO� VXU� OHTXHO�RQ� YRXODLW� IDLUH� FRQYHUJHU� OHV� WHQGDQFHV�GX�SXEOLF� �� OHV�±XYUHV�G·DUW�

DYDLHQW� GRQF� XQH� IRQFWLRQ� VRFLDOH� HW� pGXFDWLYH�� /LQGD� $LPRQH�� GDQV� VRQ� RXYUDJH� /H�

HVSRVL]LRQL�XQLYHUVDOL���������������LO�SURJUHVVR�LQ�VFHQD��DIILUPH�TXH�

©/HV�H[SRVLWLRQV�VRQW�FDSDEOHV�GH�QRXV�UHVWLWXHU�GDQV�VRQ�HQVHPEOH�OD�VRFLpWp�GH�OD�VHFRQGH�PRLWLp�
GX�;,;qPH�VLqFOH��(PEOqPHV�GH�SURJUqV��PRGqOH�GH�FODVVLILFDWLRQ��V\PEROH�GHV�WUDQVIRUPDWLRQV�
HQ�FRXUV�GDQV�OH�PRQGH�GH�OD�SURGXFWLRQ�RX�GH�OD�YLOOH��GLVVpTXpHV�HW�pWXGLpHV�SDU�VHFWHXUV��HOOHV�
WURXYHQW� OHXU� XQLWp� GDQV� OHV� pWXGHV� VXU� OH� JR�W�� OD�PRGH�� O·HIIHW� GH� VXUSULVH� HW� GH� FRQWDPLQDWLRQ�
GDQV�OH�PRQGH�GX�SUpFDLUH�HW�GH�O·pSKpPqUH��ª���

$�WUDYHUV� OHV�±XYUHV�G·DUW�� OD�)UDQFH�QDSROpRQLHQQH�GpPRQWUDLW�DORUV��G·XQ�F{Wp��

O·pWDW�GH�VRQ�SURJUqV��VRQ�SRXYRLU�VXU�OH�PDUFKp�HW�OH�VXFFqV�REWHQX���GH�O·DXWUH�F{Wp��HOOH�

FKHUFKDLW�j�pGXTXHU�OHV�PDVVHV�HW�j�FDQDOLVHU�OHXUV�FKRL[�HVWKpWLTXHV�JUkFH�j�OD�IRUPDWLRQ�

G·XQ�JR�W��/·DFKDW�G·XQ�REMHW�GH�OX[H�SURGXLW�LQGXVWULHOOHPHQW�GRQQDLW�XQH�VHQVDWLRQ�j�OD�

IRLV�GH�PRGHUQLWp�HW�G·pOpJDQFH�VREUH�HW�UDIILQpH�G·DXWUHIRLV���

&HWWH� FXOWXUH� HVWKpWLTXH� Q·HVW� SDV� H[FOXVLYHPHQW� OH� UHIOHW� G·XQ� FKRL[� SHUVRQQHO� RX�

XQLYHUVHO���DX�FRQWUDLUH��XQ�IDFWHXU�VRFLDO�HW�SROLWLTXH��GRQF�DXVVL��SDU�GpILQLWLRQ��JpQpUDO�HW�

VHQVLEOH�DX[�PXWDWLRQV�KLVWRULTXHV��HVW�DSSDUX��/H�JR�W�GHV�FRQVRPPDWHXUV�UHSUpVHQWDLW�

OH�PR\HQ�JUkFH�DXTXHO�LOV�WHQWDLHQW�G·REWHQLU�XQH�OpJLWLPLWp�VRFLDOH��/HV�REMHWV�G·DUW�HW� OH�

� ©/HV�QDWLRQV�pWUDQJqUHV�VH�UHQFRQWUqUHQW�GRQF��HQ�TXLWWDQW�O
([SRVLWLRQ��GDQV�FHWWH�SHQVpH�FRPPXQH��TX
LO�
QH�VXIILVDLW�SDV�G
DYRLU�GHV�PDFKLQHV��GX�FKDUERQ�GH�WHUUH��GHV�FDSLWDX[���TX
LO�IDOODLW�HQFRUH�DYRLU�GX�JR�W��HW�
>���@�HOOHV� UpVROXUHQW�GH� IDLUH� OHV�SOXV�JUDQGV�VDFULILFHV�SRXU��j� O
LPLWDWLRQ�GH� OD�)UDQFH��HQFRXUDJHU� OHV�DUWV��
QRQ�SOXV�VHXOHPHQW�GX�SRLQW�GH�YXH�GHV�MRXLVVDQFHV�VXSpULHXUHV��PDLV�VRXV�O
LQIOXHQFH�GHV�SUpRFFXSDWLRQV�
OHV� SOXV� SRVLWLYHV� HW� OHV� SOXV� JUDYHV�� GDQV� OH� EXW� GH� GpYHORSSHU� O
LQGXVWULH�� OH� ELHQ�rWUH� GHV� SHXSOHV� HW� OD�
SXLVVDQFH�GHV�(WDWV� ª &207(�'(�/$%25'(��/pRQ ��'H�O
XQLRQ�GHV�DUWV�HW�GH�O
LQGXVWULH��5DSSRUW�VXU�
OHV�EHDX[�DUWV�HW�VXU�OHV�LQGXVWULHV�TXL�VH�UDWWDFKHQW�DX[�EHDX[�DUWV�� 3DULV��������YRO����S������
� $,021(��/LQGD��/H�HVSRVL]LRQL�XQLYHUVDOL ����������� ��LO�SURJUHVVR�LQ�VFHQD��7RULQR��������S����
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OX[H� V\PEROLVDLHQW� OH� VLJQH�G·DSSDUWHQDQFH�� GLUHFWH� RX� LQGLUHFWH�� j� XQH� pOLWH�� OD�PDUTXH�

G·XQH� LGHQWLWp� TXL� SURPRXYDLW� XQ� QRXYHDX� PRGqOH� GH� EHDXWp� DUWLVWLTXH�� FDUDFWpULVpH��

FRPPH�RQ�O·D�GpMj�UDSSHOp��SDU�XQ�JR�W�UDIILQp��PDLV��HQ�PrPH�WHPSV��GH�FRQIRUW�HW�GH�

SUDWLFLWp�

4XDQG�OH�YLFH�SULYp��OH�FKRL[��OD�GLUHFWLRQ�RX�OH�JR�W�GH�FHUWDLQV�GHYLHQQHQW�FHX[�

GX� SOXV� JUDQG� QRPEUH�� RX� GX� PRLQV�� SDVVHQW� GDQV� OH� GRPDLQH� SXEOLF�� RQ� DVVLVWH� j�

O·HQULFKLVVHPHQW� GH� O·(WDW� UpHO� HW� LGpDO�� 6L� O·(WDW� V·HQULFKLW�� OXL� DXVVL� VH� UHQG� FDSDEOH�

G·HQULFKLU�� GDQV� XQ� FHUFOH� YHUWXHX[� GH� UHQRXYHOOHPHQW�� GH� ELHQ�rWUH� HW� G·H[DOWDWLRQ�

FRPPXQHV�TXH�/DERUGH�D�DSSHOp�©OD VWDELOLWp�HVWKpWLTXHª���F·HVW�j�GLUH�OD�FDSDFLWp�GH�O·(WDW�

GH�V·DSSURSULHU�XQH�GpILQLWLRQ�G·DUW�HW�GH�EHDXWp�LQGLYLGXHOOH�GDQV�OH�EXW�GH�UHQIRUFHU�VRQ�

SRXYRLU�� /H� IXWXU� GH� OD� SXLVVDQFH� LQGXVWULHOOH� IUDQoDLVH� GpSHQGDLW�� WRXMRXUV� VHORQ�

/DERUGH��GH�OD�IDFXOWp�GH�WUDQVIRUPHU�OH�JR�W�SXEOLF��

&·HVW� GDQV� FHWWH� RSWLTXH� TXH� OHV� H[SRVLWLRQV� XQLYHUVHOOHV� GHYLHQGURQW� XQ� WHVW�

GpFLVLI�� SURXYDQW�� DYHF� OHXU� FDUDFWqUH� FRVPRSROLWH�� TX·HOOHV� VH� SUrWDLHQW� DLVpPHQW� j� OD

SURPRWLRQ�GHV�YDOHXUV�QDWLRQDOHV��

/HV� H[SRVLWLRQV� XQLYHUVHOOHV� RQW� UHSUpVHQWp� GHV� pYqQHPHQWV� TXL� RQW� FKDQJp� OD�

WHQGDQFH�GRPLQDQWH�MXVTX·j�OD�PRLWLp�GX�;,;qPH�VLqFOH��HOOHV�VH�VRQW�FKDUJpHV�G·pWDEOLU�

O·LQYHQWDLUH� GH� WRXW� FH� TXH� O·KRPPH� DYDLW� SURGXLW�� 0DLV�� pWDQW� GRQQp� TXH� OH� EXW� pWDLW�

SpGDJRJLTXH�� RQ� FODVVDLW�� PDLV� RQ� UpFDSLWXODLW� pJDOHPHQW� SRXU� GUHVVHU� XQ� ELODQ�� SRXU�

WpPRLJQHU�GX�FKHPLQ�SDUFRXUX�HW�SRXU�SRVHU�GHV�MDORQV�DILQ�GH�PHVXUHU�OD�SURJUHVVLRQ�j�

YHQLU�� /HV� H[SRVLWLRQV� XQLYHUVHOOHV� RQW� XQ� GRXEOH� YLVDJH�� HOOHV� WpPRLJQHQW� HW� HOOHV�

DQWLFLSHQW��&·HVW�DXVVL�GDQV�FHW�HVSULW��F·HVW�j�GLUH�DYHF�XQ�REMHFWLI�SpGDJRJLTXH�ELHQ�FODLU��

TX·HQ� ������ XQ� JURXSH� G·LQGXVWULHOV� HW� G·DUWLVWHV� LQGXVWULHOV� GpFLGH� GH� IRQGHU� O·8QLRQ�

FHQWUDOH�GHV�%HDX[�$UWV�DSSOLTXpV�j�O·LQGXVWULH��TXL�SUHQGUD�O·LQLWLDWLYH��j�SDUWLU�GH�O·DQQpH�

VXLYDQWH��G·RUJDQLVHU�GHV�H[SRVLWLRQV�TXL�VH�SURSRVDLHQW�GH�UHQGUH�KRPPDJH�DX[�DUWV�GX�

SDVVp� SRXU� OHV� UHQRXYHOHU� HW� OHV� UHQGUH� YLYDQWV� GDQV� OH� SUpVHQW�� JUkFH� DXVVL� DX[�

DSSOLFDWLRQV�GH�OD�VFLHQFH�HW�DX[�LQYHQWLRQV�GH�O·LQGXVWULH��3HQGDQW�OD�FRXUVH�DX�SURJUqV��LO�

IDOODLW�OpJLWLPHU�FHWWH�LGpRORJLH�GX�SDVVp��FH�JUDQG�UHWRXU�j�O·KLVWRLUH�HW�FHWWH�UHYHQGLFDWLRQ�

GH� O·REMHW� DQFLHQ� TXL� GHYLHQW� LQVSLUDWLRQ� GH� O·REMHW� PRGHUQH�� /D� PpPRLUH� GX� SDVVp�

GHYLHQW�OH�PR\HQ�JUkFH�DXTXHO�RQ�SHXW�UDSSHOHU�GHV�UDFLQHV�HW�XQH�SHUFHSWLRQ�GX�WHPSV�

FRPPXQHV� HW�� j� SDUWLU� GH� FHX[�FL�� FRQVWUXLUH� RX� ELHQ� UHFRQVWUXLUH� XQH� LGHQWLWp� GDQV� OD�

� :$/721��:KLWQH\��)UDQFH�DW�WKH�&U\VWDO�3DODFH« RS��FLW���SS����������
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FRQWHPSRUDQpLWp��(Q�IDLW��OD�YUDLH�PRGHUQLWp�HVW�GDQV�OD�FDSDFLWp�GH�VH�UpLQYHQWHU�HW�QRQ�

SDV�GDQV�FHOOH�G·HIIDFHU�RX�G·RXEOLHU�WRXW�FH�TXL�D�pWp�IDLW�DXSDUDYDQW��

&·HVW� WRXMRXUV� GDQV� FHW� HVSULW� TX·HQ� ������ XQ� DQ� DSUqV� OD� IRUPDWLRQ� GH� O·8QLRQ�

FHQWUDOH�� O·H[SRVLWLRQ�G·DUW�©0XVpH�5pWURVSHFWLIª�D�pWp�RUJDQLVpH��'·HPEOpH�� OH� WHUPH�GH�

©UpWURVSHFWLYHª�QRXV�UDSSHOOH�O·LQWHQWLRQ�GH�VH�WRXUQHU�YHUV�OH�SDVVp��GH�UpVXPHU�OH�WUDYDLO�

TXL�D�pWp�IDLW�SRXU�VH�UHQGUH�FRPSWH�GH�O·pWDW�GH�SURJUqV�DXTXHO�RQ�HVW�DUULYp�

/H� ©0XVpH� 5pWURVSHFWLIª�� OD� SUHPLqUH� H[SRVLWLRQ� RUJDQLVpH� GDQV� GHV� VDOOHV� GX�

3DODLV�GH�O·LQGXVWULH�GH�3DULV SDU�O·8QLRQ�FHQWUDOH�RXYULW�FHV�SRUWHV�OH����DR�W�������GHX[�

DQV�DYDQW�OD�GHX[LqPH�H[SRVLWLRQ�XQLYHUVHOOH�GH�3DULV��FHOOH�GH����� �)LJ������

©/H� &RPLWp� G
RUJDQLVDWLRQ� GH� O·8QLRQ� FHQWUDOH� GHV� %HDX[�$UWV� DSSOLTXpV� j� O·,QGXVWULH� D� GpFLGp�
TX
DX�PRPHQW� R�� QRV LQGXVWULHOV� VH� SUpSDUHQW� DX� FRQFRXUV� HXURSpHQ� GH� ������ XQH� H[SRVLWLRQ�
G
REMHWV�G
DUW��G
LQGXVWULH�HW�G
DPHXEOHPHQW�GHV�WHPSV�SDVVpV�VHUDLW�RUJDQLVpH�SDU�VHV�VRLQV�HW�j�VHV�
IUDLV«�XQ�DSSHO�VHUDLW�DGUHVVp�j� WRXV� OHV�SULQFLSDX[�FROOHFWLRQQHXUV�HW�SURSULpWDLUHV�GHV�REMHWV� OHV�
SOXV� VDLOODQWV� GH� O
DQWLTXLWp�� GX�PR\HQ� kJH�� GH� OD� UHQDLVVDQFH� HW� GHV� VLqFOHV� GHUQLHUV�� GH� WRXV� OHV�
SD\V��SRXU�OHV�LQYLWHU�j�SUHQGUH�SDUW�j�FHWWH�H[SRVLWLRQ��TXL�DXUD�XQ�YpULWDEOH�LQWpUrW�SRXU�O
KLVWRLUH�
GH�O
DUW�HW�SRXU�VRQ�DSSOLFDWLRQ�DX�GpYHORSSHPHQW�GH�O
LQGXVWULH�ª���

,O� V·DJLW� G·XQH� H[SRVLWLRQ� RUJDQLVpH�� DYDQW� WRXW�� SRXU� OHV� LQGXVWULHOV� IUDQoDLV� TXL�

SDUWLFLSDLHQW�DX�FRQFRXUV�LQWHUQDWLRQDO�GH�������2Q�D�UHPDUTXp�TXH�OD�)UDQFH�j�O·pSRTXH�

pWDLW�FRQYDLQFXH�GH�VD� VXSUpPDWLH�RX�GH� OD�QpFHVVLWp�G·XQH�VXSUpPDWLH�GDQV� OH�GRPDLQH�

GH� O·DUW� HW� GRQF� O·LGpH� pWDLW� TXH� OHV� LQGXVWULHOV�� SRXU� SRXYRLU� JDJQHU� GHV� SUL[� DX[�

H[SRVLWLRQV�XQLYHUVHOOHV��DXUDLHQW�G��SUHQGUH�LQVSLUDWLRQ�GHV�±XYUHV�G·DUW��GHV�OLJQHV��GHV�

GHVVLQV�HW�GX�GpFRU�GHV�REMHWV�G·DUW�SRXU�UpDOLVHU�OHXUV�SURGXLWV�LQGXVWULHOV��0DLV�FRPPH�

OH�©0XVpH�5pWURVSHFWLIª�pWDLW�SXEOLTXH��OH�EXW�DORUV�Q·pWDLW�SDV�VHXOHPHQW�FHOXL�G·LQVWUXLUH�

OHV� LQGXVWULHOV��PDLV�DXVVL�G·pGXTXHU� OH�SOXV� ODUJH�SXEOLF�j� O·DUW��GH�SURSRVHU�XQ�PRGqOH�

HVWKpWLTXH� HW� GH� FDQDOLVHU� OHV� FKRL[� HVWKpWLTXHV� GHV� YLVLWHXUV� TXL� pWDLHQW� pJDOHPHQW� GHV�

FRQVRPPDWHXUV� GH� OD� JDPPH� VXSpULHXUH� HW� TXL� DXUDLHQW� SX� HQVXLWH� DFKHWHU� OHV� REMHWV�

SURGXLWV�VRXV�EDVH�LQGXVWULHOOH�LQVSLUpV�GHV�±XYUHV�TX·LOV�DYDLHQW�DGPLUp�j�O·H[SRVLWLRQ�GH�

O·8QLRQ�FHQWUDOH��

3RXU� OD� PHLOOHXUH� UpXVVLWH� GH� O·H[SRVLWLRQ�� O·8QLRQ� FHQWUDOH� ODQoD� XQ� DSSHO� DX[�

FROOHFWLRQQHXUV� G·REMHWV� G·DUW� GpFRUDWLI� HQ� OHXU� GHPDQGDQW� G·\� SDUWLFLSHU� HQ� SUrWDQW� OHV�

±XYUHV� GH� OHXUV� FROOHFWLRQV� SULYpHV�� &H� Q·HVW� SDV� DORUV� VHXOHPHQW� OD� SUDWLTXH� GH OD�

FROOHFWLRQ�TXL�FKDQJH�VRXV�OH�6HFRQG�(PSLUH��PDLV�F·HVW�DXVVL�OD�ILJXUH�GX�FROOHFWLRQQHXU�

TXL�D�PXWp�DYHF�VHV�WHPSV�HW�TXL�D�pYROXp�QRQ�VHXOHPHQW�GH�FXULHX[�j�DPDWHXU��PDLV�DXVVL�

� 81,21�&(175$/(�'(6�%($8;�$576�$33/,48e6��/·,1'8675,(� ([SRVLWLRQ�GH�������3DODLV�
GH�O
LQGXVWULH��0XVpH�UpWURVSHFWLI��&DWDORJXH� 3DULV��������SS��9�9,�



&ROHFFLRQLVPR��0HFHQD]JR�\�0HUFDGR�$UWtVWLFR� 1RUD�6HJUHWR
VX SUR\HFFLyQ�HQ�(XURSD�\�$PpULFD

G·H[FHQWULTXH��TXL�JDUGH�VHV�ULFKHVVHV�HQIHUPpHV�GDQV�VD�GHPHXUH��j�PRQGDLQ�TXL�RXYUH�

VHV�SRUWHV�HW�H[KLEH�VHV�ELHQV��

©/HV�PXVpHV�GH�O
(WDW�� OHV�JUDQGHV�FROOHFWLRQV�SXEOLTXHV�UHQIHUPHQW�G
LPPHQVHV�ULFKHVVHV�PLVHV�j�
OD�GLVSRVLWLRQ�GH�WRXV�HW�GDQV�OHVTXHOOHV�O
DUW�HW�O
LQGXVWULH�PRGHUQHV�RQW�VX�SXLVHU��GDQV�FHV�GHUQLHUV�
WHPSV�VXUWRXW��GH�VL�SUpFLHX[�HQVHLJQHPHQWV�� PDLV�GHV�WUpVRUV�HQ�WRXV�JHQUHV�VRQW�DFFXPXOpV�GDQV�
OHV� JDOHULHV� SDUWLFXOLqUHV� R�� SHX� G
pOXV� VRQW� DGPLV� j� SpQpWUHU�� GHV� REMHWV� G
XQ� KDXW� LQWpUrW� SRXU�
O
KLVWRLUH�GH�O
DUW�VRQW GLVVpPLQpV�GH�F{Wp�HW�G
DXWUHª���

2Q� QH� FROOHFWLRQQH� SOXV� SRXU� VRQ� SODLVLU� SHUVRQQHO�� SRXU� O·DUW� GH� YLYUH�

DULVWRFUDWLTXH�QL�SRXU� IDLUH�SDUWLH�G·XQ� JURXSH�G·pOLWH� UHVWUHLQW��&HX[�TXL� FROOHFWLRQQHQW�

GHV�±XYUHV�G·DUW�RQW�XQ�GHYRLU��XQH�IRQFWLRQ�VRFLDOH�� LO� IDOODLW� LQVWUXLUH� WRXWHV� OHV�FODVVHV

VRFLDOHV��RXYULU�HW�PRQWUHU�VHV�WUpVRUV�HW�WUDYDLOOHU�GDQV�FHWWH�GLUHFWLRQ��$�WUDYHUV�FHW�HVSULW�

G·RXYHUWXUH� HW� OD� FRQVFLHQFH� GX� U{OH� SpGDJRJLTXH� HW� GLGDFWLTXH�GH� VHV� FROOHFWLRQV�� F·HVW�

QRWDPPHQW�OD�ERXUJHRLVLH�GH�OD�PRLWLp�GX�;,;qPH�VLqFOH�TXL�D�YRXOX�VH OpJLWLPHU�FRPPH�

QRXYHOOH� FODVVH� GLULJHDQWH� HW� VH� GLVWLQJXHU� G·XQH� SDUW� GH� O·DULVWRFUDWLH� HW�� GH� O·DXWUH�� GHV�

WUDYDLOOHXUV� GDQV� OH� FRQWH[WH� VRFLR�pFRQRPLTXH� GX� OLEpUDOLVPH��� (IIHFWLYHPHQW�� ©OD�

FROOHFWLRQ� HVW� XQ� pOpPHQW� GH� SUHVWLJH� VRFLDO� j� FRQGLWLRQ� TXH� VRQ� SURSULpWDLUH� RUJDQLVH�

DXWRXU�G·HOOH�XQH�YpULWDEOH�VRFLDELOLWpª����

6L�OD�SUDWLTXH�GX�FROOHFWLRQQLVPH�D�UHSUpVHQWp�XQ�IDLW�GRPLQDQW�DX�;,;qPH�VLqFOH��

F·HVW� SDUFH� TX·HOOH� D� HX� OD� FDSDFLWp� GH� FDSWHU� OHV� FKDQJHPHQWV� VRFLRSROLWLTXHV� HW�

pFRQRPLTXHV� GH� FHV� GpFHQQLHV� HW� GH� V·HQ� DSSURSULHU�� HQ� LQFDUQDQW� O·HVSULW� pGXFDWLI� HW�

SpGDJRJLTXH� GH� O·pSRTXH� R�� HXW� OLHX� O·H[SRVLWLRQ� UpWURVSHFWLYH� RUJDQLVpH� SDU� O·8QLRQ�

FHQWUDOH�HQ�������

3DUPL�OHV�DPDWHXUV�TXL�RQW�SUrWp�OHXUV�±XYUHV�DX�0XVpH�5pWURVSHFWLI��RQ�WURXYH�

DORUV� WRXWH� OD� ERXUJHRLVLH� OLEpUDOH� TXL� VH� UHFRQQDvW� GDQV� FHV� LGpDX[�� /·HQVHPEOH� GHV�

FDWpJRULHV�VRFLR�SURIHVVLRQQHOOHV�VRQW�UHSUpVHQWpHV�� OHV�EDQTXLHUV��OHV�KRPPHV�G·DIIDLUHV��

OHV�KRPPHV�SROLWLTXHV�HW� OHV�GLSORPDWHV�� OHV� LQGXVWULHOV�� OHV� FRPPHUoDQWV� HW� OHV�DUWLVWHV��

6HORQ� O·LGpH�� W\SLTXHPHQW� ERXUJHRLVH�� GH� OD� UpXVVLWH� LQGLYLGXHOOH� j WUDYHUV� O·HVSULW�

G·LQLWLDWLYH��FKDFXQ�SRXUUDLW�V·HQULFKLU�JUkFH�DX�WUDYDLO��j�GHV�HIIRUWV�HW�j� OD�SHUVpYpUDQFH��

(Q� DIILUPDQW� TXH� WRXV� OHV� HQWUHSUHQHXUV� RQW� OD� SRVVLELOLWp� GH� V·HQULFKLU� HW� GH� V·pOHYHU�

VRFLDOHPHQW��RQ�YHXW�WUDQVPHWWUH�O·HQWKRXVLDVPH�GH�O·DSSOLFDWLRQ�UpFRPSHQVpH�DX�QLYHDX�

pFRQRPLTXH�HW� VRFLDO��&·HVW� j� FH�PRPHQW�Oj�TXH� OH�FROOHFWLRQQHXU�SUHQG�FRQVFLHQFH�GX�

EHVRLQ�GH�UHVSHFWDELOLWp�GDQV� OH�FDGUH�GX�PRGqOH�ERXUJHRLV��/H�FROOHFWLRQQHXU�V·HQJDJH�

� ,ELGHP��S��9,�
� :$/721��:KLWQH\��)UDQFH�DW�WKH�&U\VWDO�3DODFH« RS��FLW���S�����
�� 0$57,1�)8*,(5��$QQH��/D�9LH�G·DUWLVWH�DX�;,;H�VLqFOH��3DULV��������S������
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GDQV� O·LGpH� TXH� VD� IRUWXQH� D� XQ� U{OH� GDQV� OD� VRFLpWp �� LO� V·DJLW� GH� OD� IRQFWLRQ� pGXFDWLYH��

VFLHQWLILTXH� HW� SpGDJRJLTXH� TXH� QRXV� DYRQV� UDSSHOpH� SOXVLHXUV� IRLV�� /H� FROOHFWLRQQHXU�

UHFRQQDvW�O·LPSRUWDQFH�GH�VRQ�U{OH�G·XWLOLWp�SXEOLTXH�HQ�V·LQVpUDQW�GDQV�O·DFWLRQ�SROLWLTXH�

HW�VRFLDOH�GH�O·(WDW���HQ�G·DXWUHV�WHUPHV��LO�OXL�IDXW�DVVXUHU�OH�SURJUqV�VRFLDO�HW�PDLQWHQLU�OD�

FRPSpWLWLYLWp� pFRQRPLTXH� j� WUDYHUV� O·pGXFDWLRQ� j� O·DUW�� 3RXU� VD� SDUW�� O·DUW� Q·pWDLW� SOXV� j�

FRQVLGpUHU� VWULFWHPHQW� OLp� DX� FROOHFWLRQQLVPH�� PDLV� pYDOXp� FRPPH� XQ� SKpQRPqQH� GH�

FRQVRPPDWLRQ� SRXU� OD� FROOHFWLYLWp���� (Q� ILQ� GH� FRPSWH�� OHV� REMHWV� H[SRVpV� SDU� OHV�

FROOHFWLRQQHXUV�DX�0XVpH�5pWURVSHFWLI�QH�VRQW�TXH�OH�EULF�j�EUDF�GHV�DSSDUWHPHQWV��WDSLV��

FpUDPLTXHV��KRUORJHV�HW�PHXEOHV�DYHF�XQH�YDOHXU�HVWKpWLTXH�DX�SUpVHQW��PDLV�XQH�YDOHXU�

G·XVDJH�DX�SDVVp��

/HV�±XYUHV�G·DUW�pWDLHQW�UpSDUWLHV�HQ�VpULH��FODVVpHV�VHORQ�OHV�GLIIpUHQWHV�EUDQFKHV�

GH� O·DUW� HW� GH� O·LQGXVWULH�� HW� LGHQWLILpHV� JUkFH� j� XQ� QXPpUR� G
RUGUH� TXL� UHQYR\DLW� j� XQ�

LQYHQWDLUH�VSpFLDO��j�XQH�GHVFULSWLRQ�VRPPDLUH��DX�QRP�GX�SURSULpWDLUH� HW�j� OD�PHQWLRQ�

GH�OHXU�YDOHXU���

/HV� REMHWV� pWDLHQW� H[SRVpV� GDQV� OHV� VDOOHV� GX� 3DODLV� GH� O·LQGXVWULH� HQ� VXLYDQW� XQ�

RUGUH� FKURQRORJLTXH� HW� VW\OLVWLTXH �)LJ�� ���� DX� WRXW� GpEXW�� LO� pWDLW� SRVVLEOH� G·DGPLUHU� OHV�

DQWLTXLWpV��QRWDPPHQW� OHV�PDUEUHV�HW� OHV�EURQ]HV�JUHFV�HW� URPDLQV��PDLV�DXVVL� OHV� WHUUHV�

FXLWHV�� OHV� FDPpHV�� OHV� LYRLUHV� HW� OHV� YDVHV��/HV� DQWLTXLWpV� RFFXSDLHQW� OHV� WURLV� SUHPLqUHV�

VDOOHV��WDQGLV�TXH�OD�TXDWULqPH�pWDLW�GpGLpH�j�O·DUW�FKUpWLHQ��GH�VD�QDLVVDQFH�DX[�;9,,qPH�

HW� ;,;qPH� VLqFOHV�� DYHF� GHV� ELEOHV�� GHV�PDQXVFULWV� HW� GHV� UHOLTXDLUHV� RUQpV� GH� SLHUUHV�

SUpFLHXVHV��/·HVSDFH�G·H[SRVLWLRQ�VXLYDQW�pWDLW�WRWDOHPHQW�UpVHUYp�DX[�WUpVRUV�GH�OD�IDPLOOH�

%DVLOHZVN\� TXL�D�UpXQL�XQH�YDVWH�VpULH�G·REMHWV�UHWUDoDQW�XQH�SpULRGH�KLVWRULTXH�SUHVTXH�

FRPSOqWH� DOODQW� GH� O·DUW� FKUpWLHQ� GHV� FDWDFRPEHV� j� OD� ILQ� GH� OD� 5HQDLVVDQFH��

/·H[WUDRUGLQDLUH� FROOHFWLRQ� G·$OH[DQGUH� 3HWURYLF� %DVLOHZVN\�� PpULWDLW� VDQV� GRXWH� XQH�

SODFH�GH�SUHVWLJH�GDQV�OH�FDGUH�GH�O·H[SRVLWLRQ�UpWURVSHFWLYH���LO�DYDLW�DFKHWp��FRQVHLOOp�SDU�

(GPRQG� %RQQDIIp� HW� $OIUHG� 'DUFHO�� TXL� UpGLJHUD� XQ� FDWDORJXH� HQ� �������� XQ� QRPEUH�

UHPDUTXDEOH� G·±XYUHV� G·DUW� GpFRUDWLI� TXL� IDLVDLHQW� SDUWLH� GHV� FROOHFWLRQV� 'HEUXJH�

�� &$7$/'2�� /XFLDQD�� 3$5$9(17,�� 0DUWD�� ,O� PXVHR� RJJL�� /LQHH� JXLGD� SHU� XQD� PXVHRORJLD�
FRQWHPSRUDQHD��0LODQR��������S�����
�� 81,21�&(175$/(�'(6�%($8;�$576�$33/,48e6��/·,1'8675,(� ([SRVLWLRQ�GH�����«RS��
FLW��S��;�
�� $OH[DQGHU� 3HWURYLF� %DVLOHZVN\ ������ ������� PHPEUH� GX� FRUSV� GLSORPDWLTXH� UXVVH�� pWDLW� XQ� JUDQG�
DPDWHXU� G·DUW� TXL� DYDLW� UpXQL� XQH� UHPDUTXDEOH� FROOHFWLRQ� G·±XYUH� TX·LO� D� G�� YHQGUH� HQ� ����� SRXU� GHV�
FKDQJHPHQWV�DX�QLYHDX�GH�IRUWXQH�pFRQRPLTXH��/D�FROOHFWLRQ�%DVLOHZVN\�IXW�DFKHWp�SDU� OH� W]DU�$OH[DQGUH�
,,,�HW��PDLQWHQDQW��HOOH�VH�WURXYH�j�6DLQW�3HWHUVEXUJ�DX�0XVpH�GH�O·+HUPLWDJH�
�� '$5&(/��$OIUHG��%$6,/(:6.<��$OH[DQGHU��&ROOHFWLRQ�%DVLOHZVN\��FDWDORJXH�UDLVRQQp��3DULV�������
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'XPHQLO��6ROLWNRII�HW�3RXUWDOqV��,O�\�DYDLW�GHV�LYRLUHV��GHV�YHUUHV��GHV�G\WLTXHV��GHV�SLqFHV�

G·RUIqYUHULH�HW�GHV�pPDX[�

(Q� FRQWLQXDQW� OD� YLVLWH� GX� 0XVpH� 5pWURVSHFWLI�� RQ� WURXYDLW� GHX[� VDOOHV� TXL�

H[SRVDLHQW� OHV� ULFKHVVHV� GH� OD� SpULRGH� GH� OD� 5HQDLVVDQFH� DYHF� GHV� FKHIV�G·±XYUHV

UHPDUTXDEOHV� GH� 'RQDWHOOR��0LQR� GD� )LHVROH�� /XFD� GHOOD� 5REELD�� %HUQDUG� GH� 3DOLVV\��

3HULQ� GHO�9DJD��5RVVR�� OHV�;9qPH� HW� �;9,qPH� VLqFOHV�� DYHF� OHXUV� VFXOSWXUHV�� IDwHQFHV��

PpGDLOOHV�� PRQWUHV�� DUPHV�� GHVVLQ�� pPDX[� HW� WDSLVVHULHV� FRQVWLWXHQW�� � DYHF� O·pSRTXH�

PRGHUQH��OD�SpULRGH�OD�SOXV�UHSUpVHQWpH��0DLV�DYDQW�G·HQWUHU�GDQV�OHV�WURLV�VDOOHV�GpGLpHV�

DX[� VLqFOHV� OHV� SOXV� UpFHQWV�� OHV� SLqFHV� GH� OD� FROOHFWLRQ� GX� SULQFH� HW� GH� OD� SULQFHVVH�

&]DUWRU\VNL�pWDLHQW�H[SRVpHV��

/D�©IDPLOOH�&]DUWRU\LVNL��SDU�H[HPSOH��D�IRXUQL�j�HOOH�VHXOH�GH�TXRL�GpFRUHU�PDJQLILTXHPHQW�XQH�
VDOOH� HQWLqUH�� GDPDVTXLQHULHV�� UHOLXUHV�� WDSLVVHULHV�� FXLUV� UHSRXVVpV�� VSOHQGLGHV� pWRIIHV�� SLqFHV�
G
RUIqYUHULH�� DUPHV�� JHPPHV�� ELMRX[�� WRXW� FH� TXL� D� pWp� UHFXHLOOL� DXWUHIRLV� GHV� PHXEOHV� HW� MR\DX[�
D\DQW�DSSDUWHQX�j�OD�FRXURQQH�GH�3RORJQH��D�pWp�H[SRVp�SDU�FHWWH�LOOXVWUH�IDPLOOH��DYHF�ERQ�QRPEUH�
G
DXWUHV�REMHWV�SUpFLHX[�TX
HOOH�D�KpULWpV«�ª����

&H� Q·HVW� SDV� XQ� KDVDUG� VL� OHV� REMHWV� G·DUW� GDWDQW� GX�;9,,qPH� HW� GX�;9,,,qPH�

VLqFOH� VRQW� SODFpV� GDQV� OHV� GHUQLqUHV VDOOHV� GX� SDUFRXUV� GH� O·H[SRVLWLRQ �)LJ�� ���� /H�

SULQFLSH�GH�OD�SpGDJRJLH�LPSRVDLW�XQ�SDUFRXUV�FKURQRORJLTXH�TXL�SUpVHQWDLW�XQH�KLVWRLUH�

MXVTX·j� O·pSRTXH�FRQWHPSRUDLQH�GHV�DUWV� LQGXVWULHOV��GH� O·DUW� DSSOLTXp�j� O·LQGXVWULH�HW�GH�

O·LQGXVWULH�TXL�SURGXLW�GHV�±XYUHV�G·DUW �)LJ������'H�SOXV��VL� O·RQ�REVHUYH�OH�FDWDORJXH�GH�

O·H[SRVLWLRQ��RQ�UHPDUTXH�FODLUHPHQW�FHWWH�YRORQWp�GH�PRQWUHU�XQH�SURJUHVVLRQ�GDQV� OHV�

GLIIpUHQWHV� FDWpJRULHV� GH� O·DUW�� FDU� O·RQ� UHWURXYH� GHV� REMHWV� DSSDUWHQDQW� DX[� PrPHV�

WHFKQLTXHV� TXL� DYDLHQW� pWp� LGHQWLILpHV� SRXU� OHV�±XYUHV GHV� pSRTXHV� OHV� SOXV� DQFLHQQHV��

VFXOSWXUHV�� REMHWV� G·DPHXEOHPHQW�� RUIqYUHULHV�� PRQWUHV�� DUPHV�� GHVVLQV�� PDQXVFULWV��

IDwHQFHV�HW�SRUFHODLQHV�

'X� F{Wp� GX� SXEOLF�� DSUqV� WRXW� FH� TXH� O·RQ� D� DIILUPp�� LO� QRXV� VHPEOH� SRXYRLU�

DIILUPHU� TXH� OHV� FROOHFWLRQQHXUV� QH� FKHUFKDLHQW� SDV� j� DSSDUDvWUH� HQ� PRQWUDQW� OHXUV�

±XYUHV��$X�FRQWUDLUH��HQ�OHV�H[SRVDQW�HW�HQ�OHV�RIIUDQW�j�OD�MRXLVVDQFH�SRWHQWLHOOH�GH�WRXW�

OH� PRQGH�� LOV� OpJLWLPDLHQW� HW� MXVWLILDLHQW� OH� QLYHDX� GH� ULFKHVVH� REWHQXH�� 6L� O·RQ� SDUOH�

XQLTXHPHQW�GH�O·H[SRVLWLRQ�GHV�±XYUHV�HW�GHV�REMHWV�G·DUW��LO�IDXW�SHXW�rWUH�UpIOpFKLU�VXU�OH�

IDLW�TXH�OD�YRORQWp�GH�YRLU�VRQ�SURSUH�QRP�pFULW�GDQV�OHV�VDOOHV�GX�3DODLV�GH�O·LQGXVWULH�RX�

GDQV�XQ�FDWDORJXH�QH�SURYHQDLW�SDV�GX�GpVLU�GH�VH�UHQGUH�LPPRUWHO�GDQV�OD�PpPRLUH�GHV�

JpQpUDWLRQV�VXLYDQWHV��2Q�SHQVH�SOXW{W�TXH�OH�FROOHFWLRQQHXU�GX�0XVpH�5pWURVSHFWLI�DYDLW�

�� %/$1&�� &KDUOHV�� © /·8QLRQ� FHQWUDOH� GHV� EHDX[�DUWV� DSSOLTXpV� j� O·LQGXVWULH ª�� *D]HWWH� GHV� EHDX[�DUWV��
;,;��������S������
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GHV�H[LJHQFHV�SOXV�LPPpGLDWHV��SOXV�SURFKHV�GDQV�OH�WHPSV���FH�TXL�pWDLW�OH�SOXV�LPSRUWDQW��

F·pWDLW�OH�SUpVHQW��O·LPDJH�TX·LO�pWDLW�FDSDEOH�GH�VH�GRQQHU�GDQV�OD�VRFLpWp�FRQWHPSRUDLQH��

(Q�OLVDQW�VRQ�SURSUH�QRP�GDQV�XQH�OLVWH�RX�j�F{Wp�G·XQ�REMHW�G·DUW��O·DPDWHXU�FRQILUPDLW�

O·DFKqYHPHQW�GH�VRQ�VWDWXW�GH�FROOHFWLRQQHXU�RIILFLHOOHPHQW�UHFRQQX��HW�LO�V·LQVpUDLW�GDQV�OH�

FHUFOH�GHV�ERXUJHRLV�TXL�DLPDLHQW�V·HQWRXUHU�GHV�EHDX[�REMHWV�GH�GpFRUDWLRQ��FRPPH�V·LO�

V·DJLVVDLW�GX�UpVXOWDW�QDWXUHO�GX�U{OH�VRFLDO�TX·LOV�UHSUpVHQWDLHQW��'H�SOXV��DX�PRPHQW�R��

WRXV� OHV� HIIRUWV� GH� OD� QDWLRQ� pWDLHQW� GLULJpV� YHUV� OH� SURJUqV� HW� OH� GpYHORSSHPHQW� GH� OD�

FXOWXUH��GX�WUDYDLO��GH�O·LQGXVWULH�HW�GH�O·pFRQRPLH��OH�FROOHFWLRQQHXU�VH�VHQWDLW�SURWDJRQLVWH�

GH�FH�©VSHFWDFOH�GX�FKDQJHPHQWª�� HQ�TXDOLWp�G·DFWHXU�TXL�MRXH�XQ�U{OH�HQ�V·HQJDJHDQW�j

©(QWUHWHQLU�HQ�)UDQFH�OD�FXOWXUH�GHV�DUWV�TXL�SRXUVXLYHQW�OD�UpDOLVDWLRQ�GX�EHDX�GDQV�O·XWLOH����DLGHU�
DX[�HIIRUWV�GHV�KRPPHV�G·pOLWH�TXL�VH�SUpRFFXSHQW�GHV�SURJUqV�GX�WUDYDLO�QDWLRQDO�GHSXLV�O·pFROH�HW�
O·DSSUHQWLVVDJH� MXVTX·j� OD� PDvWULVH���H[FLWHU� O·pPXODWLRQ� GHV� DUWLVWHV� GRQW� OHV� WUDYDX[�� WRXW� HQ�
YXOJDULVDQW�FKH]�QRXV�OH�VHQWLPHQW�GX�EHDX�HW�DPpOLRUDQW�OH�JR�W�SXEOLF��WHQGHQW�j�FRQVHUYHU�j�QRV�

LQGXVWULHV�G·DUW��GDQV�OH�PRQGH�HQWLHU��OHXU YLHLOOH�HW�MXVWH�SUppPLQHQFHª���

(Q� H[SRVDQW� VHV� ±XYUHV� DX� SXEOLF�� DORUV�� OH� FROOHFWLRQQHXU� YRLW� GpILQLWLYHPHQW�

UHFRQQX�VRQ�U{OH�GDQV�OD�VRFLpWp��IRUPHOOHPHQW��FHOXL�G·XQH�SHUVRQQDOLWp�JpQpUHXVH�TXL�VH�

GpYRXH�SRXU�OH�ELHQ�rWUH�HW�O·HQULFKLVVHPHQW�PpWDSKRULTXH�HW�UpHO�GH�O·(WDW�

&H� TXL� VH� PDQLIHVWH� VXUWRXW� j� WUDYHUV� OD� GRQDWLRQ� GH� TXHOTXHV� SLqFHV� RX� GH� OD�

FROOHFWLRQ� HQWLqUH�� F·HVW� OH� GpVLU� G·HQWUHU� GDQV� OD� SRVWpULRULWp��0DLV�� HQ� ����� HW�� SOXV� HQ�

JpQpUDO� VRXV� OH� 6HFRQG� (PSLUH�� OHV� GRQDWLRQV� pWDLHQW� PRLQV� QRPEUHXVHV� TXH� VRXV� OD�

7URLVLqPH�5pSXEOLTXH��R��FHWWH�SUDWLTXH�FRQQXW�XQ�SOXV�YDVWH�GpYHORSSHPHQW��

3DU� DLOOHXUV�� LO� HVW� WUqV� LQWpUHVVDQW� TXH�� j� O·H[SRVLWLRQ� GX�0XVpH� 5pWURVSHFWLI�� OH�

SXEOLF�DYDLW� OD�SRVVLELOLWp�GH� UHYRLU�GHV�±XYUHV� HW�GHV�REMHWV� DGPLUpV�GDQV� OHV� IDPHXVHV�

YHQWHV�SXEOLTXHV��HW�GRQW�RQ�DYDLW�SHUGX�OHV�WUDFHV��/·DFWLYLWp�GHV�FROOHFWLRQQHXUV�GHYLHQW�

DORUV�HQFRUH�SOXV�XWLOH�FDU�HOOH�D�SRXU�EXW�GH�UHWURXYHU�HW�QRQ�SDV�GH�FUpHU�GHV�±XYUHV�

G·DUW�TXH�O·RQ�SHQVDLW�SHUGXHV��TXH�O·RQ�YRXODLW�GpWUXLUH�RX�TXL�Q·DYDLHQW�SOXV�OHXU�YDOHXU�

G·DXWUHIRLV��/D�PDMRULWp�GHV�FROOHFWLRQQHXUV�RSWD�HQ�IDLW�SRXU�OD�YHQWH��H[SULPDQW�DLQVL�XQH�

DXWUH�SKLORVRSKLH��'DQV�VRQ�WHVWDPHQW��(GPRQG�GH�*RQFRXUW�QRXV�RIIUH�XQ�WpPRLJQDJH�

GH�FHWWH�LGpH��

©0D�YRORQWp�HVW�TXH�PHV�GHVVLQV��PHV�HVWDPSHV��PHV�ELEHORWV��HQILQ�OHV�FKRVHV�G
DUW�TXL�RQW�IDLW�OH�
ERQKHXU�GH�PD�YLH��Q
DLHQW�SDV�OD�IURLGH�WRPEH�G
XQ�PXVpH�HW�OH�UHJDUG�ErWH�GX�SDVVDQW�LQGLIIpUHQW��
-H� GHPDQGH� TX
HOOHV� VRLHQW� WRXWHV� pSDUSLOOpHV� VRXV� OHV� FRXSV� GX� FRPPLVVDLUH�SULVHXU� HW� TXH� OD�

�� 3/80��:HUQHU��/HV� H[SRVLWLRQV�XQLYHUVHOOHV� DX���qPH�VLqFOH�� VSHFWDFOH�GX�FKDQJHPHQW� VRFLR�FXOWXUHO��
%RQQ�������
�� 81,21�&(175$/(�'(6�%($8;�$576�$33/,48e6��/·,'8675,(��&DWDORJXH�GHV�±XYUHV�HW�GHV�
SURGXLWV�PRGHUQHV��([SRVLWLRQ�GH������GH� O·8QLRQ� FHQWUDOH�GHV�EHDX[�DUWV� DSSOLTXpV� j� O·LQGXVWULH��3DULV��
������S�����
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MRXLVVDQFH�TXH�P
D�SURFXUpH�O
DFTXLVLWLRQ�GH�FKDFXQH�G
HOOHV�VRLW�UHGRQQpH��SRXU�FKDFXQH�G
HOOHV��j�
XQ�KpULWLHU�GH�PHV�JR�WVª����

1RXV� SHQVRQV� SRXYRLU� H[SOLTXHU� OH� QRPEUH� UpGXLW� GH� GRQDWLRQV� MXVTX·j� OD�

SURFODPDWLRQ�GH�OD 5pSXEOLTXH��R��OHV�DFWHV�GH�SKLODQWKURSLH�VRQW�HQFRXUDJpV�HQ�SUHPLHU�

OLHX�SDU� O·(WDW�� JUkFH� j� O·LGpRORJLH�GHV� YHQWHV� DX[� HQFKqUHV�� j� WUDYHUV� OD� YRORQWp�GH� IDLUH�

UHYLYUH� XQ� REMHW�� HW� O·LPDJH� G·XQH� UHGLVWULEXWLRQ� GHV� ±XYUHV� G·DUW� TXL� YRQW� QRXUULU� HW�

HQULFKLU� G·DXWUHV� FROOHFWLRQV��*UDQG� pYpQHPHQW� HW� VSHFWDFOH� VRFLDO� HW�PRQGDLQ�� OD� YHQWH�

DX[� HQFKqUHV� SHUPHWWDLW� XQ� pFKDQJH� FXOWXUHO� HQWUH� DPDWHXUV� HW�� j� OD� IRLV�� XQ� pFKDQJH�

PDWpULHO� G·REMHWV�� WRXW� HQ�PHWWDQW� HQ� H[HUJXH�XQH� FRPPXQDXWp� FXOWXUHOOH�GH�ERXUJHRLV�

TXL� H[SULPDLHQW� OHXU� UpSXWDWLRQ� G·DPDWHXUV� HW� WURXYDLHQW� DXVVL� GDQV� FHV� RFFDVLRQV� XQ�

PR\HQ� SRXU� V·DIILUPHU� GH� QRXYHDX� SXEOLTXHPHQW� HW� VRFLDOHPHQW��&HWWH� LGpRORJLH� GH� OD�

YHQWH� GRQF� UpSRQG� HQFRUH� XQH� IRLV� j� O·LGpRORJLH� OLEpUDOH�� GX� OLEUH�pFKDQJH� HW� GH�

FLUFXODWLRQ GHV�REMHWV��G·XQ�JR�W�HW�GHV�LGpHV�GH�O·pSRTXH�

5HQGUH� O·DUW� XWLOH� HW� SOXV� SURFKH� GX� SXEOLF�� OH� SRSXODULVHU� HW� OH� GpPRFUDWLVHU��

SHUPHWWUH� VD� MRXLVVDQFH�� LQVWUXLUH� HW� SURSRVHU� GHV� PRGqOHV� HVWKpWLTXHV�� pGXTXHU� OHV�

PDVVHV�HW�FRQWULEXHU�DX�GpYHORSSHPHQW�LQGXVWULHO�HW�pFRQRPLTXH�GX�SD\V��WHO�D�pWp�OH�U{OH�

GHV�FROOHFWLRQQHXUV�VRXV�1DSROpRQ�,,,�HW�DX�FRXUV�GHV�DQQpHV�VXLYDQWHV��/HV�REMHWV�G·DUW��

OHV�H[SRVLWLRQV�G·DUW��OHV�YHQWHV�DX[�HQFKqUHV��DLQVL�TXH�OHV�FROOHFWLRQQHXUV��OHV�PDUFKDQGV�

HW�OD�FRPPXQDXWp�ERXUJHRLVH�TXL�\�WRXUQDLW�DXWRXU�RQW�UHSUpVHQWp�O·LGpRORJLH�OLEpUDOH�GH�

O·pSRTXH�HW�RQW�SHUPLV�GH�FUpHU�XQH�LGHQWLWp�FROOHFWLYH�

�� 6$/021��3LHUUH��'H�OD�FROOHFWLRQ�DX�PXVpH��1HXFKkWHO��������S�����
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)LJ�����9XH�GH�O·H[SRVLWLRQ�GHV�%HDX[�$UWV�DSSOLTXpV�j�O·LQGXVWULH��)UDQoRLV�0DULH�/RXLV�

$OH[DQGUH�*RELQHW�GH�9LOOHFKROOH��GLW�)UDQFN��������$UFKLYHV�8&$'��%LEOLRWKqTXH�GHV�

$UWV�'pFRUDWLIV��$OEXP�0DFLHW�������

)LJ���� 9XH�G·XQH�VDOOH�GX�0XVpH�5pWURVSHFWLI��)UDQoRLV�0DULH�/RXLV�$OH[DQGUH�*RELQHW�
GH�9LOOHFKROOH��GLW�)UDQFN��������$UFKLYHV�8&$'��%LEOLRWKqTXH�GHV�$UWV�'pFRUDWLIV��

$OEXP�0DFLHW����ELV��ELV�
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)LJ�����9XH�G·XQH�VDOOH�GX�0XVpH�5pWURVSHFWLI��)UDQoRLV�0DULH�/RXLV�$OH[DQGUH�*RELQHW�
GH�9LOOHFKROOH��GLW�)UDQFN��������$UFKLYHV�8&$'��%LEOLRWKqTXH�GHV�$UWV�'pFRUDWLIV��

$OEXP�0DFLHW����ELV��ELV�

)LJ�����9XH�G·XQH�VDOOH�GX�0XVpH�5pWURVSHFWLI��)UDQoRLV�0DULH�/RXLV�$OH[DQGUH�*RELQHW�
GH�9LOOHFKROOH��GLW�)UDQFN��������$UFKLYHV�8&$'��%LEOLRWKqTXH�GHV�$UWV�'pFRUDWLIV��

$OEXP�0DFLHW����ELV��ELV�


