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 /D�GpPRFUDWLH�HVW�HQ�GDQJHU�FKDTXH�IRLV�TXH� O¶(WDW�RX�VHV�
UHSUpVHQWDQWV�FRPPHWWHQW�GHV�LQMXVWLFHV�j�O¶pJDUG�GHV�FLWR\HQV�RX�
QH� JDUDQWLVVHQW� SDV� OHXUV� GURLWV� IRQGDPHQWDX[�� &¶HVW� FRQWUH� FH�
JHQUH�GH�PDX[�TXH� OXWWHQW�QRV�pTXLSHV�G¶REVHUYDWHXUV� LQWHUQDWLR�
QDX[�GDQV�OHV�SD\V�R��QRWUH�RUJDQLVDWLRQ�DFFRPSDJQH�GHV�GpIHQ�
VHXUV�GH�GURLWV�KXPDLQV�PHQDFpV��'DQV�OHV�DUWLFOHV�GX�SUpVHQW�EXO�
OHWLQ��OHV�H[HPSOHV�QH�PDQTXHQW�SDV�R��O¶RQ�FRQVWDWH�OD�QpFHVVLWp�
GH�IDLUH�EDUUDJH�DX[�YLRODWLRQV�IODJUDQWHV�GX�GURLW�SDU�XQH�SUpVHQFH�
LQWHUQDWLRQDOH� DXSUqV� GH� FLWR\HQV� TXL� OXWWHQW� SRXU� SOXV�GH� MXVWLFH�
GDQV�OHXU�SD\V�HW�GpQRQFHQW�OD�FRUUXSWLRQ�HW�OD�YLROHQFH�� 

0DLV� OD� GpPRFUDWLH� Q¶HVW-HOOH� SDV� pJDOHPHQW� HQ� GDQJHU�
ORUVTXH�GH�VLPSOHV�SDUWLFXOLHUV�QH�VHPEOHQW�SDV�UHVSHFWHU�OH�GLD�
ORJXH� GDQV� OHXUV� GpPDUFKHV� GH� FLWR\HQV� HW� YHXOHQW� LPSRVHU�
OHXUV�SURSUHV�YXHV�VDQV�pJDUG�SRXU�OH�MHX�GpPRFUDWLTXH "�3RXU�
LOOXVWUHU� FH�SUREOqPH�� pSLQJORQV�GHX[� IDLWV�SOXW{W�GpVRODQWV�GH�
FHV�GHUQLqUHV�VHPDLQHV��(Q�%HOJLTXH��XQ�H[WUpPLVWH��PLOLWDLUH�GH�
SURIHVVLRQ��SURIqUH�GHV�PHQDFHV�GH�PRUW�HW�WHQWH�GH�SODQLILHU�XQ�
DWWHQWDW�j�O¶HQFRQWUH�G¶XQ�VFLHQWLILTXH�TXL�QH�OXL�SODvW�SDV��6L�VRQ�
DFWLRQ��TXL�V¶DSSDUHQWH�j�GX�WHUURULVPH��LQTXLqWH�XQH�PDMRULWp�GH�
OD� SRSXODWLRQ�� HOOH� Q¶HQ� GHPHXUH� SDV�PRLQV� DSSODXGLH� SDU� GHV�
SDUWLVDQV� GX� IRUFHQp�� (Q� )UDQFH�� XQ� DXWUH� H[WUpPLVWH� V¶HQ� HVW�
SULV� GLUHFWHPHQW� DX� SUpVLGHQW� GH� OD� 5pSXEOLTXH� HQ� OXL� SRUWDQW�
XQH�JLIOH�DORUV�TXH�FH�GHUQLHU�V¶pWDLW�DSSURFKp�GH�OD�IRXOH�SRXU�
VHUUHU�TXHOTXHV�PDLQV��6L�VRQ�JHVWH�D�pWp�XQDQLPHPHQW�FRQGDP�
Qp�SDU� OD�FODVVH�SROLWLTXH��QH�QRXV�YRLORQV�SDV� OD� IDFH�� LO�D�G��
VHFUqWHPHQW�IDLUH�SODLVLU�j�TXHOTXHV�RSSRVDQWV�� 

'DQV� OHV� GHX[� FDV�� OH� MHX� GpPRFUDWLTXH� Q¶HVW� SDV� UHVSHFWp��
3OXW{W�TXH�GH�FKHUFKHU�OH�GLDORJXH�SDU�OH�ELDLV�G¶XQH�FRQWHVWDWLRQ�
SDFLILTXH�� OHV� H[WUpPLVWHV� UHFRXUHQW� j� OD� EUXWDOLWp� SRXU� WHQWHU� GH�
IDLUH�YDORLU�OHXU�SRLQW�GH�YXH��&¶HVW�OD�VROXWLRQ�GH�IDFLOLWp��FHOOH�TXL�
SDUDvW�DYRLU� OH�SOXV�G¶LPSDFW�VXU� OH�PRPHQW�PDLV�TXL�QRQ�VHXOH�
PHQW�QH�SDUYLHQW�SDV�j�VHV�ILQV�PDLV�HQFRUH�ULVTXH�GH�QXLUH�JUDYH�
PHQW� j� DXWUXL�� (Q� UHYDQFKH�� VL� RQ� FKRLVLW� OD� YRLH� GH� OD� QRQ-
YLROHQFH��RQ�IDLW�PRLQV�OH�EX]]�FHUWHV�PDLV��j�IRUFH�GH�SDWLHQFH��RQ�
SHXW�FUpHU�XQ�FOLPDW�GH�GLDORJXH�DX�EpQpILFH�GH� OD� VRFLpWp��&HOD�
SUHQG�GX� WHPSV�HW� H[LJH� OH� UHVSHFW�GH� O¶DXWUH�SDU�GHOj� OHV�GLIIp�
UHQFHV�RX�OHV�GLVVHQVLRQV��0DOKHXUHXVHPHQW��DYHF�OHV�UpVHDX[�VR�
FLDX[�TXL�V¶HPEDOOHQW�SRXU�WRXW�HW�SRXU�ULHQ�VXU�,QWHUQHW��FH�UHVSHFW�
VHPEOH�WRXMRXUV�SOXV�GLIILFLOH��/RLQ�GH�VXSSRUWHU�O¶pFKDQJH�FRQV�
WUXFWLI�G¶LGpHV��LOV�VHUYHQW�OH�SOXV�VRXYHQW�j�EDODQFHU�GHV�RSLQLRQV�
SpUHPSWRLUHV� HW� j� DIIURQWHU� GHV� YLVLRQV� GX�PRQGH� GH� IDoRQ� FOL�
YDQWH��2U�OD�GpPRFUDWLH�D�EHVRLQ�GHV�pJDUGV�PXWXHOV�GH�FKDFXQ���� 
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ORD�TXH�GLULJHD��(O�&KDSR��*X]PDQ�MXVTX¶j�VRQ�LQFDUFp�
UDWLRQ�DX[�eWDWV-8QLV��R��LO�SXUJH�XQH�SHLQH�j�SHUSpWXLWp� 

 

/HV�IRQFWLRQQDLUHV�SDVVLIV 
/D�PDMRULWp�GHV�GLVSDUXV�VRQW�GHV�MHXQHV�JHQV�kJpV�

GH�PRLQV� GH� ��� DQV��0DLV� OHV� DXWUHV� GpOLQTXDQFHV�PDU�
FKHQW� SDUDOOqOHPHQW� j� FHOOH� GHV� QDUFRFDUWHOV�� $LQVL�� OHV�
GLVSDULWLRQV� GH� IHPPHV� HW� MHXQHV� ILOOHV�-� OLpHV� DX[� YLR�
OHQFHV�FRQMXJDOHV�HW�j�OD�WUDLWH�G¶rWUHV�KXPDLQV��VHORQ�OHV�
UHFKHUFKHV�PH[LFDLQHV�-�RQW�HOOHV�DXVVL�H[SORVp�VRXV�/R�
SH]�2EUDGRU���GpMj������� 

/RQJWHPSV��O¶eWDW�PH[LFDLQ�D�WRWDOHPHQW�DEGLTXp�VD�
UHVSRQVDELOLWp� GH� SURWpJHU� OHV� YLHV� �VHORQ� O¶H[SHUW� -XDQ�
&DUORV�*XWLHUUH]��GH�O¶21*�,GKHDV���������GHV�GLVSDUL�
WLRQV�QH�GRQQHQW�SDV�OLHX�j�GHV�UHFKHUFKHV�SROLFLqUHV��HW�
G¶DLGHU� OHV� IDPLOOHV� j� UHWURXYHU� OHV� FRUSV�� &HOOHV-FL� RQW�
VRXYHQW�DJL�VHXOHV�-�HQ�SDUWLFXOLHU�OHV�PqUHV��TXL�RQW�PLV�
DX�MRXU�XQ�JUDQG�QRPEUH�GH�IRVVHV�FRPPXQHV� 

%HDXFRXS� GH� FRUSV� UHVWHQW� GHV� PRLV� GDQV� OHV�
PRUJXHV�RIILFLHOOHV���XQH�SDUWLH�VRQW�GRQQpV�j�GHV�pFROHV�
GH�PpGHFLQH��PDLV�XQH�HQTXrWH�GH�SUHVVH�D�UpYpOp�TXH�OH�
QRPEUH�GH�FRUSV�GRQQpV�QH�FRUUHVSRQGDLW�VRXYHQW�SDV�j�
FHOXL� GHV� FRUSV� UHoXV� SDU� OHV� XQLYHUVLWpV�� HW� XQ� JUDQG�
QRPEUH�VRQW�HQWHUUpV�GDQV�GHV�IRVVHV�FRPPXQHV�RX�LQFL�
QpUpV��VDQV�DXFXQ�UHJLVWUH�GHV�FDUDFWpULVWLTXHV�SK\VLTXHV��
GH�OD�GHQWLWLRQ�RX�GH�O¶$'1�GHV�PRUWV�LQFRQQXV� 

(Q�FDXVH��O¶LQGLIIpUHQFH�GHV�IRQFWLRQQDLUHV��GRQW�VH�
SODLJQHQW� GH� QRPEUHXVHV� IDPLOOHV�� PDLV� DXVVL� OD� VXU�
FKDUJH�GH�WUDYDLO��$LQVL��j�*XDGDODMDUD��FDSLWDOH�GX�-DOLV�
FR��HQ�������TXHOTXH�����FRUSV�DYDLHQW�pWp� UDQJpV�GDQV�
GHX[�FDPLRQV�TXL�OHV�SURPHQDLHQW�GDQV�OHV�IDXERXUJV�GH�
OD� YLOOH�� IDXWH� GH� SODFH� j� OD�PRUJXH� �� OH� VFDQGDOH� D� pWp�
GpFRXYHUW�TXDQG�OHV�KDELWDQWV�VH�VRQW�SODLQWV�GH� O¶RGHXU�
GpJDJpH�SDU�FHV�FDPLRQV� 

'HSXLV�OD�GLVSDULWLRQ�GH����pWXGLDQWV�HQ�������DSUqV�
OHXU� DUUHVWDWLRQ� SDU� OD� SROLFH� SRXU� DYRLU� PDQLIHVWp�� GH�
IRUWHV� SUHVVLRQV� RQW� pWp� H[HUFpHV� VXU�0H[LFR� SRXU� TXH�
O¶eWDW�V¶LPSOLTXH�GDQV�O¶LGHQWLILFDWLRQ�GHV�FDGDYUHV� 

/H� SUpVLGHQW� 3HxD� 1LHWR� �����-������ D� FUpp� GHV�
FRPPLVVLRQV� GH� UHFKHUFKH� IpGpUDOH� HW� ORFDOHV�� FKDUJpHV�
QRWDPPHQW�GH� FUpHU�XQH�EDVH� LQIRUPDWLTXH��0DLV�EHDX�
FRXS� GH� IRQFWLRQQDLUHV� ORFDX[� FRQWLQXHQW� j� HQWHUUHU� RX�
LQFLQpUHU�GHV�FRUSV�VDQV�QRWHU�OHXUV�FDUDFWpULVWLTXHV��(W�OD�
SDQGpPLH�GH�&RYLG� D� WXp�GDQV� O¶°XI�XQ�SURMHW� DQQRQFp�
ILQ������ 

0DULH-)UDQFH�&URV� 

'HV� PLOOLHUV� GH� PqUHV� RQW� PDQLIHVWp� GDQV� OHV�
JUDQGHV� YLOOHV� PH[LFDLQHV�� OXQGL� -� MRXU� GH� OD� IrWH� GHV�
0qUHV�GDQV�FH�SD\V�-��DILQ�G¶H[LJHU�XQH�DFWLRQ�JRXYHUQH�
PHQWDOH�SRXU�UHWURXYHU�OHXUV�HQIDQWV�GLVSDUXV��3D\V�SDU�
WLFXOLqUHPHQW� YLROHQW�� OH� 0H[LTXH� FRPSWH� HQ� HIIHW� ���
����GLVSDUXV�GHSXLV�������j�F{Wp�GH���������PRUWV� 

&HV�SHUWHV�VRQW�JpQpUDOHPHQW�DWWULEXpHV�j�OD�JXHUUH�
ODQFpH� FHWWH� DQQpH-Oj� SDU� OH� SUpVLGHQW� FRQVHUYDWHXU� )H�
OLSH� &DOGHURQ�� FRQWUH� OHV� QDUFRWUDILTXDQWV� TXL� JDQJUH�
QDLHQW�OD�SROLFH�HW�IDLVDLHQW�OD�ORL�GDQV�FHUWDLQV�eWDWV�Ip�
GpUpV�GH�OD�5pSXEOLTXH��4XLQ]H�DQV�SOXV�WDUG��OD�VLWXDWLRQ�
HVW�SLUH�HQFRUH� 

 

/RSH]�2EUDGRU�SDV�j�OD�KDXWHXU 
eOX�HQ�GpFHPEUH������VXU�GHV�SURPHVVHV�GH�GLPL�

QXHU�OD�YLROHQFH�HW�G¶DLGHU�OHV�IDPLOOHV�pSURXYpHV��OH�SUp�
VLGHQW�0DQXHO�/RSH]�2EUDGRU� QH� V¶HVW� SDV�PRQWUp� j� OD�
KDXWHXU� �� GHSXLV� VRQ� DUULYpH� DX� SRXYRLU�� LO� \� D� ��� ����
GLVSDUXV� GH� SOXV�� 6HORQ� GHV� PqUHV� GH� GLVSDUXV�� FHV�
FKLIIUHV� QH� FRPSWDELOLVHQW� SDV� OHV� QRPEUHXVHV� IDPLOOHV�
TXL�QH�SRUWHQW�SDV�SODLQWH�DSUqV�XQH�GLVSDULWLRQ��SDU�SHXU�
GH�UHSUpVDLOOHV� 

/D�PDMRULWp�GHV�GLVSDULWLRQV�VRQW�HQ�HIIHW�DWWULEXpHV�
SDU�OH�JRXYHUQHPHQW�DX[�QDUFRWUDILTXDQWV��8QH�pWXGH�GX�
3URJUDPPH� GH� MXVWLFH� GX� JRXYHUQHPHQW� PRQWUH� DLQVL�
TXH� OHV� eWDWV� IpGpUpV� FRPSWDQW� OH� SOXV� GH� GLVSDULWLRQV�
VRQW�FHX[�R��OHV�QDUFRFDUWHOV�VRQW�OHV�SOXV�DFWLIV���OH�7D�
PDXOLSDV� ���� ���� GLVSDUXV��� R�� UqJQHQW� OHV� FDUWHOV� GX�
1RUG-(VW��GX�*ROIH�HW�OHV��=����OH�-DOLVFR���������GLVSD�
UXV��� R�� OH� FDUWHO� -DOLVFR� 1XHYD� *HQHUDFLRQ� UqJQH� HQ�
PDvWUH���OH�6LQDORD����������DX[�PDLQV�GX�FDUWHO�GH�6LQD�

 

0H[LTXH 
3RXU�OD�IrWH�GHV�0qUHV��GHV�PLOOLHUV� 

GH�0H[LFDLQHV�UpFODPHQW�OHXUV�ILOV�GLVSDUXV� 
 

/¶DFWXHO�SUpVLGHQW��0DQXHO�/RSH]�2EUDGRU��V¶HVW�PRQWUp�LQFDSDEOH�GH�OXWWHU�FRQWUH�OHV�YLROHQFHV�GDQV�VRQ�SD\V��
/H�MRXU�GH�OD�IrWH�GHV�PqUHV��GHV�PLOOLHUV�GH�IHPPHV�RQW�PDQLIHVWp�GDQV�OHV�JUDQGHV�YLOOHV�GX�SD\V�SRXU�UpFODPHU�GX�
JRXYHUQHPHQW�XQH�HQTXrWH�VXU�OD�GLVSDULWLRQ�GH�OHXUV�HQIDQWV��/¶DUWLFOH�TXL�VXLW�D�pWp�SXEOLp�GDQV�OH�MRXUQDO�/D�/LEUH�
%HOJLTXH�GX�PHUFUHGL����HW�MHXGL����PDLV������� 

0DQLIHVWDWLRQ�GH�PqUHV��LFL�j�*XDGDODMDUD��GDQV�OH�-DOLVFR��
SRXU�H[LJHU�XQH�HQTXrWH�VXU�OD�GLVSDULWLRQ�GH�OHXUV�HQIDQWV�� 
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/
$UPpH� ]DSDWLVWH� �(=/1�� V
HVW� SURQRQFpH� VXU� FHWWH�
VLWXDWLRQ��VRXOLJQDQW�TXH���©�/HV�QRUPDOLVWDV�VRQW�DFFXVpV�GH�
YRXORLU�TXH� OHV�H[DPHQV�VH�IDVVHQW�HQ�SHUVRQQH�HW�QRQ�HQ�
OLJQH��$YHF�FHOD�� OHV�DXWRULWpV�pGXFDWLYHV�HW�JRXYHUQHPHQ�
WDOHV�GX�&KLDSDV�PRQWUHQW��XQH� IRLV�GH�SOXV��TX
HOOHV�Q
RQW�
SDV�OD�PRLQGUH�LGpH�GH�OD�JpRJUDSKLH�HW�GH�OD�VLWXDWLRQ�SROL�
WLTXH�HW�VRFLDOH�DX�&KLDSDV��$YHF�FHWWH�DFWLRQ��OHV�PDXYDLV�
JRXYHUQHPHQWV� UpVXPHQW� OHXU� SODQ� SRXU� O
pGXFDWLRQ� GX�
0H[LTXH�UXUDO���UpSUHVVLRQ��PHQVRQJHV�HW�VLPXODWLRQ��¬�QRV�
IUqUHV�HW�V°XUV�GH�O
eFROH�1RUPDOH�5XUDOH�GH�0DFWXPDFW]i��
QRXV� H[SULPRQV� QRWUH� VROLGDULWp� WRWDOH� HW� VDQV� UpVHUYH�� HW�
QRXV�DSSHORQV�WRXV�HW� WRXWHV�QRV�FDPDUDGHV�GH�OD�6L[LqPH�
1DWLRQDOH�HW�,QWHUQDWLRQDOH�j�IDLUH�SUHXYH�GH�VROLGDULWp�DYHF�
OD�OXWWH�GHV�QRUPDOLVWDV�GH�0DFWXPDFW]i��1RXV�H[LJHRQV�OD�
OLEpUDWLRQ�LQFRQGLWLRQQHOOH�GH�WRXV�HW�WRXWHV�OHV�GpWHQX�H�V�ª� 

/HV� DUUHVWDWLRQV� PDVVLYHV� G
pWXGLDQW�H�V� H[LJHDQW� OH�
UHVSHFW�GH�GHPDQGHV�VWULFWHPHQW�DFDGpPLTXHV�VRQW�SDUWLFX�
OLqUHPHQW�JUDYHV��/
H[LJHQFH�G
XQ�GURLW�KXPDLQ�QH�SHXW�rWUH�
SRXUVXLYLH� HW� VDQFWLRQQpH� VRXV� SUpWH[WH� TX
XQ� DXWUH� GURLW�
VRLW�SURWpJp��$X�OLHX�GH�SULYLOpJLHU�OH�GLDORJXH��OH�JRXYHUQH�
PHQW�HW�OHV�DXWRULWpV�OHV�RQW�REVWLQpPHQW�UpSULPp�H�V�HW�HP�
SULVRQQp�H�V��HQ� OHV�WUDLWDQW�FRPPH�GHV�FULPLQHO�OH�V�HW�HQ�
GpFLPDQW� OHXU� FRPEDW�� SRXU� SRXUVXLYUH� OHXU� LQWHQWLRQ� IL�
QDOH ��IHUPHU�O¶eFROH�1RUPDOH�5XUDOH�GH�0DFWXPDFW]D� 

/H�0H[LTXH� D� XQH� KLVWRLUH� GH� FULPLQDOLVDWLRQ� GHV�
© QRUPDOLVWDV ª�� 6RXYHQRQV-QRXV� GH� OD� GLVSDULWLRQ� WUD�
JLTXH� GHV� ��� pWXGLDQWV� GH� O
eFROH� 1RUPDOH� 5XUDOH�
G
$\RW]LQDSD� HQ� ������ GRQW� O¶DIIDLUH� UHVWH� LQFHUWDLQH��
/
REMHFWLI� LQLWLDO� GHV� eFROHV� 1RUPDOHV� 5XUDOHV� pWDLW� GH�
SHUPHWWUH� O
H[WHQVLRQ� GH� O
HQVHLJQHPHQW� SXEOLF� DX[� VHF�
WHXUV�OHV�SOXV�SDXYUHV�GH�OD�FDPSDJQH�HW�GH�OD�YLOOH��GH�
YHQDQW� DLQVL� GHV� IR\HUV� G
HQVHLJQDQWV� D\DQW� XQH� SHQVpH�
FULWLTXH� HW� XQH� FRQVFLHQFH� VRFLDOH�� &
HVW� Oj� TXH� UpVLGH�
O
XQH�GHV�SULQFLSDOHV� UDLVRQV�SRXU� OHVTXHOOHV� FHV� LQVWLWX�
WLRQV�VRQW�DWWDTXpHV�HW�SOXVLHXUV�G
HQWUH�HOOHV�RQW�GLVSDUX� 

'LYHUVHV�RUJDQLVDWLRQV�GH�GpIHQVH�GHV�GURLWV�KXPDLQV��
GRQW�7ODFKLQROODQ��XQH�RUJDQLVDWLRQ�DFFRPSDJQpH�SDU�3%,-
0H[LTXH�� HW�3%,�� VH� VRQW� SURQRQFpHV�SRXU� FRQGDPQHU� OHV�
pYpQHPHQWV� HW� H[LJHU� GX� JRXYHUQHPHQW� GX� &KLDSDV� �� OD�
OLEpUDWLRQ�LPPpGLDWH�HW�LQFRQGLWLRQQHOOH�GHV�pWXGLDQW�H�V�HW�
GHV�SD\VDQ�QH�V�GpWHQX�H�V� ��TXH� OHV�SROLFLHUV�HW� OHXUV�pOp�
PHQWV�TXL�RQW�FRPPLV�GHV�DJUHVVLRQV�VH[XHOOHV�FRQWUH�GHV�
MHXQHV�IHPPHV�HW�G
DXWUHV�DEXV�GDQV�O
XVDJH�GH�OD�IRUFH�GDQV�
OHVTXHOV� LOV� RQW� pWp� FRPPLV� IDVVHQW� O
REMHW� G
XQH� HQTXrWH� ��
XQH� VROXWLRQ� LPPpGLDWH� DX[� GHPDQGHV� pGXFDWLYHV� GHV�
pWXGLDQW�H�V�GH�0DFWXPDFW]i���O¶DUUrW�GH�OD�UpSUHVVLRQ�FRQWUH�
OHV�pWXGLDQW�H�V�GHV�eFROHV�1RUPDOHV�5XUDOHV�GX�SD\V� 

 

6XVDQD�+HUQDQGH]� 

8QH�IRLV�GH�SOXV��OH�0H[LTXH�HVW�OD�VFqQH�GH�OD�Up�
SUHVVLRQ� HW� GH� OD� FULPLQDOLVDWLRQ� GHV� pWXGLDQW�H�V� GHV�
eFROHV�1RUPDOHV�5XUDOHV��(Q�O¶RFFXUUHQFH��LO�V¶DJLW�G¶XQ�
JURXSH� G¶pWXGLDQW�H�V� GH� O
eFROH� 1RUPDOH� 5XUDOH� GH�
0DFWXPDFW]i�DX�&KLDSDV�TXL��IDFH�DX�PDQTXH�G
DFFqV�j�
,QWHUQHW�HW�GH�SODWHIRUPHV�QXPpULTXHV�SRXU�SRXYRLU�SDV�
VHU�O
H[DPHQ�G
DGPLVVLRQ��D�G��PDQLIHVWHU�SDFLILTXHPHQW�
SRXU� H[LJHU�TXH� OH�SURFHVVXV�G
DGPLVVLRQ�j� OD�1RUPDOH�
VH� IDVVH� HQ� SHUVRQQH�� &HOD� D� HQJHQGUp� XQH� UpSUHVVLRQ�
SROLFLqUH�GRQW�OH�VROGH�D�FRQVLVWp����pWXGLDQW�H�V�GpWHQX
�H�V��GRQW����IHPPHV��GHV�pWXGLDQW�H�V�EOHVVp�H�V�HW�GHV�
MHXQHV�IHPPHV�KDUFHOpHV�VH[XHOOHPHQW�� 

/H����PDL��SOXV�GH�����pWXGLDQWV�RQW�pWp�YLROHPPHQW�
H[SXOVpV�SDU�OD�SROLFH�DORUV�TX
LOV�PDQLIHVWDLHQW�DX�SRVWH�GH�
SpDJH�j��&KLDSD�GH�&RU]R��SRXU�H[LJHU�TXH�OD�SXEOLFDWLRQ�
GH�O
DSSHO�HW�O
H[DPHQ�GH�QRXYHOOH�DGPLVVLRQ�VH�IDVVHQW�HQ�
SHUVRQQH��FDU� OD�SOXSDUW�GHV�FDQGLGDWV� VRQW�DXWRFKWRQHV�HW�
VDQV�DFFqV�j�GHV�SODWHIRUPHV�WHFKQRORJLTXHV�YLUWXHOOHV�� 

/HV�WpPRLJQDJHV�GHV�pWXGLDQWHV�pWDEOLVVHQW�TXH�OHV�
© QRUPDOLVWDV ª�RQW� pWp� KDUFHOpHV� HW� DJUHVVpHV� VH[XHOOH�
PHQW�SDU�GHV�SROLFLHUV�TXL� OHV�RQW�PDvWULVpHV�HW� SODFpHV�
HQ�GpWHQWLRQ��/HV����IHPPHV�GpWHQXHV�RQW�pWp�OLEpUpHV�GH�
OD� SULVRQ� G
(O� $PDWH� OH� ��� PDL� GDQV� O
DSUqV-PLGL�� DSUqV�
TX
XQ�MXJH�GX�SRXYRLU�MXGLFLDLUH�GX�&KLDSDV�D�GpWHUPLQp�XQ�
SURFHVVXV�GH�OLEpUDWLRQ�j�FRQGLWLRQ�GH�OHV�IDLUH�VLJQHU�WRXV�
OHV����MRXUV��*UDQGH�HVW�O¶LQTXLpWXGH�FDU��PDOJUp�OHXU�OLEpUD�
WLRQ�� OHV� pWXGLDQWHV� IRQW� O
REMHW� G
XQH� SURFpGXUH� MXGLFLDLUH�
SRXU�XQH�UpFODPDWLRQ�SXUHPHQW�DFDGpPLTXH��7RXW�FRPPH�
OHV� ��� pWXGLDQWHV�� OHV� ��� KRPPHV� GpWHQXV�� GRQW� GHX[� DX�
WRFKWRQHV�GpSODFpV�GH�&KHQDOKy��VRQW�DFFXVpV�GH�PXWLQHULH��
G
DFWLYLWpV�GH�JDQJV��GH�YROV�DYHF�YLROHQFH��G
DWWHLQWHV�j�OD�
SDL[�HW�j�O
LQWpJULWp�FRUSRUHOOH�HW�SDWULPRQLDOH�GH�OD�FRPPX�
QDXWp�HW�GH�O
eWDW��HW�GH�GRPPDJHV�HW�LQWpUrWV� 

0H[LTXH 
 

1RXYHOOH�VFqQH�GH�FULPLQDOLVDWLRQ�FRQWUH� 
GHV�pWXGLDQW�H�V�GHV�eFROHV�1RUPDOHV�5XUDOHV 

 

(Q�PDL�GHUQLHU��DX�&KLDSDV��VXLWH�j�GHV�PDQLIHVWDWLRQV�HVWXGLDQWLQHV�UpFODPDQW�O¶DFFqV�j�,QWHUQHW�HQ�YXH�GH�
SDVVHU�GHV�H[DPHQV��XQH�UpSUHVVLRQ�SROLFLqUH�D�HQWUDvQp�O¶DUUHVWDWLRQ�GH�SUHVTXH�FHQW�pWXGLDQW�H�V��GRQW�FHUWDLQ�H�
V�RQW�pWp�YLROHQWp�H�V��'LYHUVHV�RUJDQLVDWLRQV�GH�GpIHQVH�GHV�GURLWV�KXPDLQV�RQW�FRQGDPQp�FHV�IDLWV� 

0RELOLVDWLRQ�GHV�pWXGLDQWV�HQ�PDL�GHUQLHU�DX�&KLDSDV 
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WLRQV� XQLHV� HW� FHOOH� GH� OD� &RPPLVVLRQ� LQWHUDPpULFDLQH��
&HOD�FRQIqUH�XQ�FDGUH�UHVSHFWDQW� O¶eWDW�GH�GURLW�DX[�Gp�
IHQVHXU�H�V� TXL� V
HQJDJHQW� SRXU� FHWWH� PLVVLRQ�� &DUORV�
6DMPROy�3LFKL\i�H[SOLTXH�TXH�FRPEDWWUH�OD�FRUUXSWLRQ�DX�
*XDWHPDOD� HVW� QpFHVVDLUH� SRXU� SDUYHQLU� j� OD� SDL[� HW� OD�
SURVSpULWp��j�O¶HVVRU�GX�SD\V�HW�j�XQH�EDLVVH�GH�OD�PLJUD�
WLRQ�YHUV� OHV�eWDWV-8QLV�� ,O� HVWLPH�TXH� OH�YpULWDEOH�YLUXV�
Q
HVW� SDV� OH� &RYLG-��� PDLV� ELHQ� OD� FRUUXSWLRQ� TXL� JDQ�
JUqQH�OH�SD\V�HW�TXL�FDXVH�HQFRUH�GDYDQWDJH�GH�GpJkWV��,O�
FLWH�QRWDPPHQW�OH�GpWRXUQHPHQW�GH�FHUWDLQV�SURJUDPPHV�
VRFLDX[�SRXU�IDYRULVHU�OHV�SURFKHV�GX�SDUWL�DX�SRXYRLU� 

 

3URFHVVXV�GH�FULPLQDOLVDWLRQ�HW�DFWHV�G
LQWLPLGDWLRQ 
/HV� DFWLYLWpV� FRQWUH� OD� FRUUXSWLRQ� QH� VRQW�SDV� VDQV�

FRQVpTXHQFH�� 6XLWH� j� XQH� SpWLWLRQ� GH� O¶$9&&3� SRXU��
HQWUH� DXWUHV�� IRUFHU� XQH� HQWUHSULVH� G
LQVWDOODWLRQV� pOHF�
WULTXHV�j�UHVSHFWHU�OH�SULQFLSH�GH�OD�FRQVXOWDWLRQ�FRPPX�
QDXWDLUH��QRWDPPHQW�SDU�OHV�FRPPXQDXWpV�DXWRFKWRQHV���
&DUORV�6DMPROy�D�pWp�SRXUVXLYL�SpQDOHPHQW�SDU�OH�0LQLV�
WqUH�SXEOLF�HW�SDU�O
HQWUHSULVH�HQ�TXHVWLRQ��0DOJUp�OH�IDLW�
TX
LO�DLW�pWp�UHOkFKp��OD�FULPLQDOLVDWLRQ�GH�FHV�DFWLRQV�FRQ�
WLQXH�HQFRUH�DXMRXUG¶KXL� 

&HW�H[HPSOH�Q¶HVW�SRLQW�LVROp�HW�GH�QRPEUHXVHV�SHU�
VRQQHV�GpIHQVHXVHV�GHV�GURLWV� KXPDLQV�RQW� pWp�YLFWLPHV�
GH� SHUVpFXWLRQV� LOOpJDOHV� HW� G
DJUHVVLRQV�� (Q� PDUV� GHU�
QLHU��XQH�SHUTXLVLWLRQ�D�HX�OLHX�GDQV�OHV�EXUHDX[�GX�%X�
IHWH�SDUD�3XHEORV�,QGtJHQDV��%3,���XQ�FDELQHW�MXULGLTXH�
DYHF�XQH�H[SpULHQFH�DYpUpH�GDQV�OD�GpIHQVH�GHV�SHXSOHV�
DXWRFKWRQHV�HW�OH�GURLW�DX�WHUULWRLUH��'H�QRPEUHX[�REMHWV�
SHUVRQQHOV�RQW�pWp�GpWUXLWV�HW�GHV�HQUHJLVWUHPHQWV�GH�FD�
PpUDV� GH� VpFXULWp� RQW� pWp� YROpV�� /D� GLUHFWULFH� GX� %3,��
:HQG\�/ySH]��FRQVLGqUH�TX
LO�V
DJLW�©G
DFWHV�G
LQWLPLGD�
WLRQ�HW�GH�PHQDFHV�j�O
HQFRQWUH�GHV�DFWLYLWpV�TX
LOV�GpIHQ�
GHQWª�DORUV�TXH�OH�0LQLVWqUH�SXEOLF�PLQLPLVH�FHV�IDLWV�HW�
OHV�D�TXDOLILpV�GH�©SHWLWH�GpOLQTXDQFHª� 

&HV�GHX[�LOOXVWUDWLRQV�GH�OD�VLWXDWLRQ�DX�*XDWHPDOD�
DWWHVWHQW�GH�OD�QpFHVVLWp�GH�FRQWLQXHU�j�DFFRPSDJQHU�OHV�
SHUVRQQHV� HW� OHV� RUJDQLVDWLRQV� TXL� GpIHQGHQW� OHV� GURLWV�
KXPDLQV�HW�OXWWHQW�DX�TXRWLGLHQ�SRXU�DVVXUHU�OD�SDL[�� 
 

$UWLFOH�GH�3%,-6XLVVH 

/H�SURJUDPPH�YLUWXHO�$FpUFDWH�GH�3%,-*XDWHPDOD�
SUpVHQWH� OHV� GpILV� TXH� UHQFRQWUHQW� OHV� GpIHQVHXU�H�V� HW�
GHV�GURLWV�KXPDLQV�DX�*XDWHPDOD�HQ�GRQQDQW�XQH�YRL[�j�
FHOOHV�HW�FHX[�TXH�O¶RQ�HQWHQG�SHX�DILQ�GH�PLHX[�YLVLELOL�
VHU� OHXUV� OXWWHV� VRFLDOHV�� 'DQV� O¶pSLVRGH� GH� VHSWHPEUH�
������OH�GpIHQVHXU�&DUORV�6DMPROy�3LFKL\i��UHSUpVHQWDQW�
GH�O
$VRFLDFLyQ�GH�9HFLQRV�&RQWUD�OD�&RUUXSFLyQ�GH�3DW�
]LFtD��$9&&3���H[SOLTXH�DYHF�FRQYLFWLRQ�OD�QpFHVVLWp�GH�
V
HQJDJHU�FRQWUH�OD�FRUUXSWLRQ� 
 

8QH� RUJDQLVDWLRQ� QRXYHOOHPHQW� DFFRPSDJQpH� SDU�
3%,-*XDWHPDOD 

$FFRPSDJQpH�GHSXLV�OH�PRLV�G¶DYULO������SDU�3%,��
O¶$9&&3�YLVH�j�PHWWUH� ILQ�DX[�SUDWLTXHV�GH�FRUUXSWLRQ�
GDQV� OD�PXQLFLSDOLWp�GH�3DW]LFtD��'HSXLV� GHV� VLqFOHV�� OD�
FRUUXSWLRQ� UqJQH� j� WRXV� OHV� pFKHORQV� DX�*XDWHPDOD�� FH�
TXL�D�XQH�UpSHUFXVVLRQ�LPSRUWDQWH�VXU�OD�SRSXODWLRQ�JXD�
WpPDOWqTXH��8Q�H[HPSOH�HVW�QRWDPPHQW�O¶XWLOLVDWLRQ�GHV�
IRQGV� SXEOLFV�� &RPPH� OH� VRXOLJQH� OH� UHSUpVHQWDQW� GH�
O
$9&&3��j�3DW]LFtD��LO�\�D�HX�GH�JUDQGHV�FDUHQFHV�GDQV�
OD�SUHVWDWLRQ�GH�VHUYLFHV�PXQLFLSDX[��FRPPH�ORUVTXH�OH�
PDLUH�D�DEDQGRQQp�OH�VHUYLFH�G
HDX�SRWDEOH�RX�ORUVTXH�OD�
SRSXODWLRQ�D�G��SD\HU�SRXU�XQ�VHUYLFH�G
pFODLUDJH�SXEOLF�
LQH[LVWDQW� 

&RPEDWWUH�OH�YLUXV�GH�OD�FRUUXSWLRQ�HQ�UHVSHFWDQW�OD�ORL 
/
$9&&3�PqQH�XQ� WUDYDLO�FRQWUH� OD�FRUUXSWLRQ�HQ�

VH�EDVDQW�VXU�OHV�QRUPHV�MXULGLTXHV�QDWLRQDOHV�DLQVL�TXH�
OD�&RQYHQWLRQ� VXU� OD� OXWWH� FRQWUH� OD� FRUUXSWLRQ� GHV�1D�

 

*XDWHPDOD 
$FWHV�G
LQWLPLGDWLRQ�HW�FRUUXSWLRQ�DX�TXRWLGLHQ�� 

 

$X�*XDWHPDOD��OD�GpIHQVH�GHV�GURLWV�KXPDLQV�FRPSRUWH�GH�QRPEUHXVHV�GLIILFXOWpV��&DUORV�6DMPROy�3LFKL\i�UH�
YLHQW�VXU�VRQ�WUDYDLO�DX�VHLQ�GH�O¶$9&&3�HW�H[SOLTXH�FRPPHQW�O¶RPQLSUpVHQFH�GH�OD�FRUUXSWLRQ�HPSrFKH�OD�SRXUVXLWH�
GHV�DXWHXUV�G¶DJUHVVLRQV�RX�DXWUHV�DFWHV�G
LQWLPLGDWLRQ�� 

 

/HV�SURMHWV�GH�3%,�UHFUXWHQW�UpJXOLqUHPHQW�GHV�YRORQWDLUHV�� 
 

3%,�PDLQWLHQW�SULQFLSDOHPHQW�GHV�pTXLSHV�G¶REVHUYDWHXUV�LQWHUQDWLRQDX[�HQ�$PpULTXH�ODWLQH���DX�*XDWHPDOD��
DX�0H[LTXH��DX�+RQGXUDV�HW�HQ�&RORPELH��6L�YRXV�GpVLUH]�YRXV�HQJDJHU�GDQV�O¶XQH�GH�FHV�pTXLSHV�RX�DYRLU�GHV�
LQIRUPDWLRQV�HQ�YXH�G¶XQ�HQJDJHPHQW�pYHQWXHO��SUHQH]�FRQWDFW�DYHF�O¶XQ�GH�FHV�SURMHWV�RX��PLHX[�HQFRUH��DYHF�
O¶DQWHQQH�EHOJH�GH�3%,��SDU�H[HPSOH�YLD�QRWUH�DGUHVVH�pOHFWURQLTXH���LQIR#SEL-EHOJLXP�RUJ 
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GHV�PHQDFHV�HW�TX¶HOOH�D�pWp�WRXFKpH�GH�SUqV�SDU�GHV�DV�
VDVVLQDWV� GH� FROOqJXHV�� (OOH� FRQVLGqUH� TXH� OHV� IHPPHV�
VRQW�HQ�SUHPLqUH�OLJQH�GH�OD�OXWWH�SRXU�OHV�GURLWV�KXPDLQV�
HW� TX¶HOOHV� DSSRUWHQW� DXWUH� FKRVH� ORUVTX¶HOOHV� FRXYUHQW�
GHV� pYpQHPHQWV� HQ� WDQW� TXH� MRXUQDOLVWHV� SDUFH� TX¶HOOHV�
RQW�XQH� ILEUH� IpGpUDWULFH�HW�TX¶HOOHV�SHQVHQW�j� OD� VRFLpWp�
HQ�JpQpUDO�DYDQW�OHXUV�SURSUHV�EHVRLQV� 

 

/H�UHFRXUV�DX�MRXUQDOLVPH�QXPpULTXH 
6XLWH� DX[� OLPLWHV� SRVpHV� j� OD� OLEHUWp� G¶H[SUHVVLRQ�

SDU� OH� SUpVLGHQW� DX� SRXYRLU�� OD� MRXUQDOLVWH� DX[� SOXVLHXUV�
FDVTXHWWHV�V¶HVW�WRXUQpH�YHUV�OH�MRXUQDOLVPH�GLJLWDO�HW�OHV�
UDGLRV� FRPPXQDXWDLUHV� SRXU� pYHLOOHU� OHV� FRQVFLHQFHV��
SRXU�IDLUH�GHV�GpQRQFLDWLRQV�HW�SXEOLHU�OHV�YLRODWLRQV�DX[�
GURLWV� KXPDLQV�� (OOH� H[SOLTXH� DXVVL� TXH� OH� FRXS� G¶(WDW�
TXL� D� IRUFp� OHV� MRXUQDOLVWHV� j� RSWHU� SRXU� OH� MRXUQDOLVPH�
QXPpULTXH� D� DXVVL� SRXVVp� OHV� MRXUQDOLVWHV� j� V¶RUJDQLVHU�
HQ�UpVHDX[��FH�TXL�FRQVWLWXH�XQH�ERQQH�VROXWLRQ�SRXU�TXH�
FHV�GHUQLHUV�SUHQQHQW�FRQVFLHQFH�GH�OHXU�OLEHUWp�G¶H[SUHV�
VLRQ��GH� OD�QpFHVVLWp�G¶H[HUFHU�XQ�MRXUQDOLVPH�ULJRXUHX[�
HW�GH�O¶RSSRUWXQLWp�GH�V¶DGUHVVHU�j�XQ�SXEOLF�LQWHUQDWLRQDO�
j� WUDYHUV� OHXUV� SXEOLFDWLRQV�� &HV� DVSHFWV� SRVLWLIV� VRQW�
FRQWUDVWpV� SDU� OH� IDLW� TXH� OD� FUpDWLRQ� G¶DVVRFLDWLRQV� GH�
MRXUQDOLVWHV�LQGpSHQGDQWV�SRXU�FRQWUHU�OH�SRXYRLU�GX�JRX�
YHUQHPHQW� VRQW� GpSHQGDQWV� GH� O¶DFFHSWDWLRQ� GX� FRQJUqV�
QDWLRQDO�SRXU�SRXYRLU�H[LVWHU� 

 

$XWRFHQVXUH�HW�OLEHUWp�G¶H[SUHVVLRQ�HQ�WHPSV�GH�SDQGpPLH 
¬�OD�TXHVWLRQ�SRVpH�SDU�$QRXN�+HQU\�j�SURSRV�GH�

O¶DXWRFHQVXUH� H[HUFpH� SDU� OHV� MRXUQDOLVWHV�� 'LQD� 0H]D�
UpSRQG�TXH�O¶DXWRFHQVXUH�H[LVWH�HW�TX¶j�FDXVH�GX�WUDILF�GH�
GURJXHV� HW� GH� FDV� GH� FRUUXSWLRQ�� WRXWHV� OHV� LQVWLWXWLRQV�
VRQW�LQILOWUpHV�HW�TXH�OHV�ORLV�TXL�VRQW�FHQVpHV�SURWpJHU�OHV�
MRXUQDOLVWHV� QH� OHXU� SHUPHWWHQW� SDV� GH� V¶H[SULPHU� OLEUH�
PHQW��'H�SOXV�� OH�QRXYHDX�&RGH�3pQDO�HQWUp�HQ�YLJXHXU�
HQ�PDL������FULPLQDOLVH�O¶H[HUFLFH�GX�MRXUQDOLVPH��OLPLWH�
OH�GURLW�j�O¶LQIRUPDWLRQ�HW�OD�OLEHUWp�G¶H[SUHVVLRQ�� 

8QH�DXWUH�OLPLWDWLRQ�UHVVHQWLH�SDU�OHV�MRXUQDOLVWHV�HVW�
OD� OLPLWDWLRQ� j� OD� OLEHUWp� G¶H[SUHVVLRQ� HW� G¶DVVRFLDWLRQ�
GpFRXODQW�GH�OD�SDQGpPLH�GX�&RYLG-����TXL�RIIUH�DX�JRX�
YHUQHPHQW�XQH�MXVWLILFDWLRQ�VXSSOpPHQWDLUH�DILQ�GH�SULYHU�
OH� SHXSOH� G¶LQIRUPDWLRQV� QHXWUHV�� 'H� SOXV�� GX� F{Wp� GHV�
GpIHQVHXUV� GHV� GURLWV� KXPDLQV�� LOV� VH� UHWURXYHQW� HPSr�
FKpV�G¶DFFqV�SRXU�FHUWDLQV�WHUULWRLUHV��(Q�HIIHW��OH�JRXYHU�
QHPHQW�pPHW�GHV�ODLVVH]-SDVVHU�SRXU�OHV�HQWUHSULVHV�WRX�
ULVWLTXHV� PDLV� QH� GRQQH� SDV� DX[� GpIHQVHXUV� GHV� GURLWV�
KXPDLQV��GH�VDXI�FRQGXLW��GRFXPHQW�QpFHVVDLUH�SRXU�OHXU�
JDUDQWLU� OD� VpFXULWp� HW� OD� OLEHUWp� GH�PRXYHPHQW� j� O¶LQWp�
ULHXU�GHV�IURQWLqUHV� 

$UWLFOH�GH�3%,-6XLVVH 

 'LQD� 0H]D� HVW� DFFRP�
SDJQpH� SDU� 3%,� DX� +RQGXUDV�
GHSXLV������ (OOH�HVW� OD�GLUHF�
WULFH� GH O
$VRFLDFLyQ� SRU� OD�
'HPRFUDFLD� \� ORV� 'HUHFKRV�
+XPDQRV� GH� +RQGX�
UDV �$6232'(+8� HW� SUpVL�
GHQWH� GH� 3(1� +RQGXUDV�� XQH�
21*� GRQW� OD� PLVVLRQ� HVW� GH�
SURWpJHU� OHV� MRXUQDOLVWHV� HW� GH�
GpIHQGUH� OHXU� OLEHUWp� G
H[SUHV�
VLRQ��(OOH� HVW� DXVVL� FRUUHVSRQ�

GDQWH� GH�5HSRUWHUV� 6DQV� )URQWLqUHV� HW� IXW� QRPPpH� HQ�
�����FRPPH�XQH�GHV�©�����+HURV�DQG�+HURLQHV�RI�,Q�
IRUPDWLRQ�ª�GH�O
RUJDQLVDWLRQ��(OOH�D�pJDOHPHQW�IRQGp�OH�
MRXUQDO� HQ� OLJQH 3DVRV� GH�$QLPDO�*UDQGH�� R�� HOOH�SX�
EOLH� GHV� LQIRUPDWLRQV� VXU� OHV� YLRODWLRQV� GHV� GURLWV� KX�
PDLQV� HW� OD� FRUUXSWLRQ� DX�+RQGXUDV��'H� SOXV�� HOOH� DS�
SRUWH� XQ� VRXWLHQ� MXULGLTXH� HW� pGXFDWLI� DX[� SURIHVVLRQ�
QHOV� j� ULVTXH�� DX[� MRXUQDOLVWHV� HW� DX[� FRPPXQLFDWHXUV�
VRFLDX[�� 
 

/H�+RQGXUDV��XQ�SD\V�j�ULVTXH�SRXU�OHV�MRXUQDOLVWHV 
$X�FRXUV�GH�O¶LQWHUYLHZ�YLUWXHOOH��'LQD�0H]D�QRXV�

HPPqQH� GDQV� XQ� FRQWH[WH� SDUWLFXOLHU� �� OD� VLWXDWLRQ� DX�
+RQGXUDV��8Q�SD\V�FODVVp����H�PRQGLDO�SDU�5HSRUWHUV�
VDQV� IURQWLqUHV�SRXU� OD� OLEHUWp�GH� OD�SUHVVH�HW�GDQV� OH�
TXHO�OH�FRQWU{OH�VXU�O¶LQIRUPDWLRQ�HVW�UHQIRUFp�HW�OHV�YLR�
OHQFHV�FRQWUH� OHV�MRXUQDOLVWHV�–�SHUSpWUpHV�HQ� WRXWH�LP�
SXQLWp�–� VRQW� FRPPLVHV�SDU� O¶DUPpH�RX� OD�SROLFH�PLOL�
WDLUH�� (Q� ������ OD� VLWXDWLRQ� HPSLUH�� 6XLWH� DX FRXS�
G¶(WDW�� OHV� LQVWLWXWLRQV� FHVVHQW� GH� IRQFWLRQQHU�� FH� TXL�
FRPSOLTXH�HQFRUH�GDYDQWDJH OH�WUDYDLO�GHV�GpIHQVHXU�H�V�
GDQV� OD� GpQRQFLDWLRQ� GHV� WRUWXUHV�� DVVDVVLQDWV�� GLVSDUL�
WLRQV�IRUFpHV�HW�PHQDFHV��'HV�MRXUQDOLVWHV�FRPPH�'LQD�
0H]D� VRQW� UpJXOLqUHPHQW� DJUHVVp�H�V�� PHQDFp�H�V� GH�
PRUW�RX�IRUFp�H�V�j�O¶H[LO�HW�LO�DUULYH�DXVVL�TXH�OHV�IRUFHV�
GH�O¶RUGUH�V¶HQ�SUHQQHQW�DX[�IDPLOOHV�GHV�GpIHQVHXU�H�V�
GHV�GURLWV�KXPDLQV� 

 

/H�U{OH�GHV�IHPPHV�GDQV�OD�OXWWH�FRQWUH�OHV�YLRODWLRQV�
GHV�GURLWV�KXPDLQV�DX�+RQGXUDV 

¬�WUDYHUV�OHV�QRPEUHXVHV�TXHVWLRQV�GH�OD�PRGpUD�
WULFH��'LQD�0H]D�PHW�O¶DFFHQW�VXU�O¶LPSRUWDQFH�GX�U{OH�
GHV�IHPPHV�TXL�VRQW�HQ�VLWXDWLRQ�GH�YXOQpUDELOLWp�GDQV�
OH�SD\V�HW�TXL�VRQW��VHORQ�HOOH��OHV�SOXV�j�PrPH�GH�SRX�
YRLU� FKDQJHU� OHV� VWUXFWXUHV� GH� OD� VRFLpWp� KRQGXULHQQH��
(OOH� H[SOLTXH� TXH� GDQV� VRQ� SD\V�� WRXV� OHV� MRXUV� GHV�
IHPPHV�PHXUHQW�� VXELVVHQW� GHV� YLROHQFHV� VH[XHOOHV� RX�

+RQGXUDV 
-RXUQDOLVWH�DX�+RQGXUDV��XQ�PpWLHU�j�ULVTXH� 

 

'LQD�0H]D� FpOqEUH�MRXUQDOLVWH� LQGpSHQGDQWH�HW�GLUHFWULFH�GH� O
RUJDQLVDWLRQ $6232'(+8��D�pWp� LQWHUYLHZpH�
SDU�OD�MRXUQDOLVWH�VXLVVH�$QRXN�+HQU\ ORUV�GX�SUHPLHU�ZHELQDLUH�GH�OD�VpULH��0((7�7+(�'()(1'(56���SURSRVp�
SDU�3%,-6XLVVH��9RLFL�OHV�pOpPHQWV�FOpV�GH�VRQ�WpPRLJQDJH��D[pV�VXU OHV�UHVWULFWLRQV�j�OD�OLEHUWp�G¶H[SUHVVLRQ�GDQV�
VRQ�SD\V�DLQVL�TXH�OHV�ULVTXHV�OLpV�j�VRQ�WUDYDLO�HQ�WDQW�TXH�MRXUQDOLVWH�–�HW�HQ�SDUWLFXOLHU�HQ�WDQW�TXH�IHPPH�� 
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GHV� GURLWV� KXPDLQV�� V¶HVW� PRELOLVpH�
SRXU� DFFRPSDJQHU� OH� © SDUR� QD�
FLRQDO ª�HQ�GpIHQGDQW�DXVVL�FH�GURLW�GH�
PDQLIHVWHU�HW�SXEOLH�GHV�UDSSRUWV�TXR�
WLGLHQV�GH�OD�YLROHQFH�VXU�OHXU�VLWH�LQ�
WHUQHW �� KWWSV���GHIHQGHUODOLEHUWDG�FRP��
'HV� RUJDQLVDWLRQV� FRPPH� OH�&RPLWp�
GH�6ROLGDULGDG�FRQ�ORV�3UHVRV�3ROtWL�
FRV� �&RPLWp� GH� VROLGDULWp� DYHF� OHV�
3ULVRQQLHUV� SROLWLTXHV��� TXL� VRQW� DF�
FRPSDJQpV� SDU� 3%,-&RORPELH�� IRQW�
SDUWLH�GH�FHWWH�FDPSDJQH�HW�GHV�FRPL�
WpV�© 'URLWV�+XPDLQV ª�TXL�DFFRPSD�
JQHQW�HW�REVHUYHQW�OpJDOHPHQW�OH�PRX�
YHPHQW�GH�SURWHVWDWLRQ�DILQ�GH�YpULILHU�
OD�VLWXDWLRQ�GHV�GURLWV�KXPDLQV�� 
 8Q� DXWUH� pOpPHQW� LQWHUSHOODQW�
GDQV�FHWWH�SURWHVWDWLRQ�D�pWp�O¶DSSDUL�
WLRQ� GH� SROLFLHUV� KDELOOpV� HQ� FLYLOV�

WLUDQW�VXU�OD�SRSXODWLRQ��FH�TXL�UDSSHOOH�OHV�KHXUHV�VRPEUHV�
GHV� JURXSHV� SDUDPLOLWDLUHV� VHPDQW� OD� WHUUHXU� GDQV� WRXW� OH�
SD\V��0rPH�VL�OD�SUpVHQFH�GH�VWUXFWXUHV�GH�W\SH�QpRSDUDPL�
OLWDLUH�D�WRXMRXUV�pWp�GpQRQFpH�SDU�GHV�RUJDQLVDWLRQV�GH�Gp�
IHQVH� GHV� GURLWV� KXPDLQV� HW� DXVVL� SD\VDQQHV�� LO� VHPEOHUDLW�
TXH� FHV� VWUXFWXUHV� SUHQQHQW� j� QRXYHDX� SRVVHVVLRQ� HW� FRQ�
WU{OH�GH�FHQWUHV�XUEDLQV�� 

/D� GpFLVLRQ� ILQ� PDL� GX� SUpVLGHQW� ,YDQ� 'XTXH� GH� Gp�
SOR\HU� O¶DUPpH�FRQWUH� OH�SHXSOH�j�&DOL�� pSLFHQWUH�GH� OD�YLR�
OHQFH�GH�FHV�PDQLIHVWDWLRQV��DYDLW�IDLW�SROpPLTXH�HW�FUpp�XQ�
WROOp��'H�SOXV�HQ�SOXV�GLVWDQW�GH�VRQ�SHXSOH��OH�3UpVLGHQW�FR�
ORPELHQ� SHUG� FKDTXH� MRXU� HQ� FUpGLELOLWp� HW� HQ� QRWRULpWp� �� ,O�
VHPEOHUDLW�TXH�OH�SD\V�VH�WURXYH�GDQV�XQH�LPSDVVH��$ORUV�TXH�
OH�JRXYHUQHPHQW�DYDLW�GDQV�XQ�SUHPLHU�WHPSV�UHIXVp�OD�YLVLWH�
GH� OD� &RPPLVVLRQ� ,QWHUDPpULFDLQH� GHV� 'URLWV� +XPDLQV�
�&,'+���HOOH�D�ILQDOHPHQW�pWp�DFFHSWpH�SRXU�IDLUH�XQH�HQTXrWH�
VXU� OHV� SRVVLEOHV� YLRODWLRQV� GHV� GURLWV� KXPDLQV�� /H� PrPH�
MRXU��OH�3UpVLGHQW�'XTXH�DQQRQoDLW�XQH�UpIRUPH�GH�OD�SROLFH�� 

&HSHQGDQW�LO�UHVWH�HQFRUH�EHDXFRXS�GH�FKHPLQ�j�SDU�
FRXULU�SRXU�SDQVHU�OHV�EOHVVXUHV�GH�WDQW�G¶DQQpHV�GH�YLROHQFH�
HW�SRXU�UpWDEOLU�XQ�GLDORJXH�HQWUH�OHV�GLIIpUHQWHV�FRPPXQDX�
WpV� HW� SDUWLHV� DX� SRXYRLU� HQ�&RORPELH�� /D� VRFLpWp� FRORP�
ELHQQH� HVW� XQH� VRFLpWp� KLVWRULTXHPHQW� IUDFWXUpH� DXWRXU�
G¶LGpHV�SROLWLTXHV�RSSRVpHV�HW�R��OHV�FRQIOLWV�FRQWLQXHQW�GH�
VH�UpVRXGUH�GDQV�OD�YLROHQFH�HW�OH�PpSULV��,O�VHPEOH�WRXWHIRLV�
TXH� OD� MHXQH� JpQpUDWLRQ�� DX[� FRPPDQGHV� GH� FHV� SURWHVWD�
WLRQV�� WHQWH�GH�WURXYHU�XQH�LVVXH�SOXV�SRVLWLYH�HW�RSWLPLVWH��
GH�IDLUH�SDVVHU�VHV�UHYHQGLFDWLRQV�j�WUDYHUV�O¶DUW�PDLV�DXVVL�
HQ�UpFODPDQW�VHV�GURLWV�� 

1DWKDOLH�%LHQIDLW� 

/¶LPSDFW�GH�OD�SDQGpPLH�D�HX�
GHV�HIIHWV�GpYDVWDWHXUV�VXU�XQH�pFR�
QRPLH� TXL� HVW� EDVpH� VXU� HQYLURQ�
����G¶LQIRUPHO��/D�FULVH�VDQLWDLUH��
OH� PDXYDLV� V\VWqPH� GH� VDQWp��
O¶DXJPHQWDWLRQ�FRQVWDQWH�GH�O¶LQVp�
FXULWp�«�ELHQ� GHV� UDLVRQV� GHUULqUH�
GHV� UHYHQGLFDWLRQV� SRXU� SOXV� GH�
MXVWLFH�VRFLDOH��&HSHQGDQW��FRPPH�
FHOD� D� VRXYHQW� pWp� OH� FDV� FHV� GHU�
QLqUHV� DQQpHV� GDQV� FH� SD\V� TXL�
HVVDLH� G¶LQVWDXUHU� XQH� SDL[� VLJQpH�
DYHF� OD�JXpULOOD�GHV�)$5&�GHSXLV�
ELHQW{W�FLQT�DQV��OD�UpSUHVVLRQ�D�pWp�
OD� UpSRQVH� GH� O¶(WDW�� /HV� IRUFHV�
VSpFLDOHV�DQWLpPHXWHV�RQW�SULV�SRV�
VHVVLRQ�GHV�UXHV��WLUp�VXU�OD�SRSXOD�
WLRQ� HW� HIIHFWXp� GHV� DUUHVWDWLRQV�
DUELWUDLUHV�� 

%LHQ�TXH�OH�JRXYHUQHPHQW�DLW�UHWLUp�FH�SURMHW�GH�Up�
IRUPH� ILVFDOH�� OD� FROqUH�GX�SHXSOH� FRORPELHQ�QH� IDLW� TXH�
JUDQGLU�GH�MRXU�HQ�MRXU��WRXW�FRPPH�OD�UpSUHVVLRQ�pWDWLTXH��
/DVVp�GH�FHWWH�YLROHQFH�WDQW�SK\VLTXH�TXH�VWUXFWXUHOOH��GX�
UDFLVPH�� GHV� DVVDVVLQDWV� GH� OHDGHUV� VRFLDX[� HW� G¶H[-
FRPEDWWDQWV� GHV� )$5&� HQ� SURFHVVXV� GH� UpLQVHUWLRQ�� OHV�
PDQLIHVWDWLRQV� VRQW� GHYHQXHV� DXWDQW� G¶RFFDVLRQV� SRXU� OH�
SHXSOH�FRORPELHQ�GH�UHYHQGLTXHU�VRQ�GURLW�j�OD��SDL[��j�OD�
YLH�� j� OD� GLJQLWp�� j� GH� PHLOOHXUHV� RSSRUWXQLWpV� SRXU� OHV�
FODVVHV�OHV�SOXV�GpIDYRULVpHV�� 

&H�JUDQG�PRXYHPHQW�GH�© SDUR�QDFLRQDO ª��JUqYH�Jp�
QpUDOH��DYDLW�GpMj�FRPPHQFp�ILQ�GH�O¶DQQpH������PDLV�DYDLW�
pWp� VXVSHQGX� SDU� GHV� QpJRFLDWLRQV�� UHVWpHV� HQVXLWH� OHWWUH�
PRUWH�� SXLV� SDU� OD� FULVH� VDQLWDLUH� HW� XQ� FRQILQHPHQW� GH� ��
PRLV��2Q�VH�UDSSHOOHUD�DXVVL�VHSWHPEUH����� ��VXLWH�j�O¶KR�
PLFLGH�G¶XQ�FLWR\HQ�FRORPELHQ�SDU�OD�SROLFH�ORUV�© G¶XQ�FRQ�
WU{OH�SROLFLHU ª�TXL� D�GpERUGp�� OHV� UXHV�RQW� pWp�XQH� IRLV�GH�
SOXV�UHPSOLHV�GH�SHUVRQQHV�UHYHQGLTXDQW�XQH�UpIRUPH�GH�OD�
SROLFH�HW�VH�SODLJQDQW�GH�FHWWH�YLROHQFH�pWDWLTXH��3OXV�GH����
SHUVRQQHV�RQW�pWp�WXpHV�ORUV�GH�FHV�PDQLIHVWDWLRQV�� 

0DLV� FHWWH� IRLV-FL�� PDOJUp� OHV� FKLIIUHV� TXL� IRQW� IURLG�
GDQV�OH�GRV��OHV�UXHV�QH�GpFROqUHQW�SDV��(Q�FH�GpEXW�GX�PRLV�
GH�MXLQ��RQ�UDSSRUWH�TXH�SOXV�GH����SHUVRQQHV�RQW�pWp�WXpHV��
GRQW�XQH�YLQJWDLQH�VXLWH�j�GHV�WLUV�GH�SROLFLHUV��SOXV�GH�����
SHUVRQQHV� VRQW� SRUWpHV� GLVSDUXHV�� SOXV� GH� ����� SHUVRQQHV�
RQW� pWp� EOHVVpHV�� GRQW� ���� GpIHQVHXUV� GH� GURLWV� KXPDLQV��
������SHUVRQQHV�RQW�pWp�DUUrWpHV��HWF��/D�FDPSDJQH�'HIHQGHU�
OD�OLEHUWDG��DVXQWR�GH�WRG[V��'pIHQGUH�OD�OLEHUWp��O¶DIIDLUH�GH�
WRXWHV�HW�WRXV���TXL�D�pWp�FUpp�SDU�GLIIpUHQWHV�21*�GH�GpIHQVH�

&RORPELH 
 

/H�SHXSOH�FRORPELHQ�UpSULPp�SRXU�UpFODPHU�VHV�GURLWV 
 

&H�TXL�DYDLW�FRPPHQFp�SDU�XQH�JUqYH�JpQpUDOH�SRXU�UpFODPHU�O¶DQQXODWLRQ�G¶XQ�SURMHW�GH�UpIRUPH�ILVFDOH�V¶HVW�
WUDQVIRUPp�HQ�XQ�JUDQG�PRXYHPHQW�GH�SURWHVWDWLRQ�VDQV�SUpFpGHQW�HQ�&RORPELH��/H����DYULO�GHUQLHU��OHV�UXHV�GHV�
JUDQGHV�YLOOHV�FRORPELHQQHV�RQW�pWp�UHPSOLHV�GH�SHUVRQQHV�GH�WRXWH�FODVVH�PDQLIHVWDQW�FRQWUH�XQ�SURMHW�GH�UpIRUPH�
TXL�PHWWDLW�OH�SHXSOH�HQFRUH�XQH�IRLV�j�ERXW�GH�VRXIIOH� 

$FFRPSDJQHPHQW�GH�3%,�ORUV�G¶XQH�PDQL�
IHVWDWLRQ�HQ�PDL�GHUQLHU�j�%DUUDQFDEHUPHMD 
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9HLOLJKHLG��'$6���2QODQJV�ZHUGHQ�YHUVFKLOOHQGH�DPEWH�
QDUHQ� YDQ� '$6� YHURRUGHHOG� YRRU� KHW� PLVGULMI� YDQ�
SV\FKRORJLVFKH�PDUWHOLQJ�YDQ� GH� MRXUQDOLVWH��(HQ� DQGHU�
YRRUEHHOG� LV� KHW� JHYDO� YDQ� GH� ]RJHQDDPGH�³2SHUDFLyQ�
'UDJyQ³�� HHQ� SODQ� YDQ� YHUYROJLQJ� HQ� XLWURHLLQJ� WHJHQ�
YDNERQGVOHGHQ�� SROLWLHNH� WHJHQVWDQGHUV� HQ� YHUGHGLJHUV�
YDQ� GH� PHQVHQUHFKWHQ�� ZDDURQGHU� %HUHQLFH� &HOHLWD��
RSULFKWVWHU� HQ� YRRU]LWVWHU� YDQ� 1RPDGHVF�� ,Q� GLW� JHYDO�
ZHUG�RRN�HHQ�YRQQLV�YHUNUHJHQ�ZDDULQ�GH�YHUDQWZRRUGH�
OLMNKHLG�YDQ�GH�VWDDW�ZRUGW�EHYHVWLJG�HQ�GH�YRRU�GH�PLV�
GDGHQ�YHUDQWZRRUGHOLMNH�DPEWHQDUHQ�ZRUGHQ�JHVWUDIW� 

 
%HGUHLJLQJHQ 

9DQZHJH�KXQ�ZHUN]DDPKHGHQ�LQ�UHFKWV]DNHQ�ZDDU�
ELM� YHUWHJHQZRRUGLJHUV� YDQ� GH� SROLWLHNH� VHFWRUHQ�� KHW�
RSHQEDDU� EHVWXXU� HQ� GH� VWULMGNUDFKWHQ� EHWURNNHQ� ]LMQ��
]LMQ�OHGHQ�YDQ�'+�&RORPELD��HQ�PHW�QDPH�GH�DGYRFDDW�
*HUPiQ�5RPHUR��KHW�GRHOZLW�JHZHHVW�YDQ�EHGUHLJLQJHQ��
YHUYROJLQJ�HQ�DQGHUH�YHLOLJKHLGVLQFLGHQWHQ� 

6LQGV� DXJXVWXV� ����� ]LMQ� HU� DDQZLM]LQJHQ� YDQ� HHQ�
LQWHQVLYHULQJ�YDQ�GH]H�YHLOLJKHLGVLQFLGHQWHQ� WHJHQ�GH�RU�
JDQLVDWLH��*HUPiQ�5RPHUR�VWHOGH�EHGUHLJLQJHQ�HQ�LQWLPL�
GDWLH� DDQ� GH� NDDN� GLH� YHUEDQG� ]RXGHQ� KRXGHQ� PHW� ]LMQ�
ZHUN� YDQ� MXULGLVFKH� YHUWHJHQZRRUGLJLQJ� YDQ� VODFKWRIIHUV�
YDQ�VWDDWV-�HQ�PLOLWDLUH�DJHQWHQ��%LM�GH�DGYRFDDW�ZHUG�]LMQ�
FRPSXWHU�JHVWROHQ��PHW�JHYRHOLJH�LQIRUPDWLH�RYHU�YHUVFKL�
OOHQGH�]DNHQ�ZDDULQ�KLM�KHW�RSQHHPW�WHJHQ�KRRJJHSODDWVWH�
VWDDWVDPEWHQDUHQ�� HQ� ELM� YHUVFKLOOHQGH� JHOHJHQKHGHQ�
RQWYLQJHQ�KLM�HQ�]LMQ�QDDVWH�IDPLOLHOHGHQ�GUHLJWHOHIRRQWMHV�� 

 

$UWLNHO�YDQ�3%,-1HGHUODQG 

 

&RORPELD 
 

*HUPiQ�5RPHUR��YDQ�'+�&RORPELD���(HQ�YDQ�GH�EHODQJULMNVWH�RQGHUGHOHQ 
�YDQ�3%,¶V�EHJHOHLGLQJ�LV�]LFKWEDDUKHLG���� 

 

'+�&RORPELD�LV�HHQ�LQWHUGLVFLSOLQDLUH�JURHS�GLH�GH�YHUGHGLJLQJ�RS�]LFK�QHHPW�YDQ�VODFKWRIIHUV�YDQ�VFKHQGLQJHQ�
YDQ�PHQVHQUHFKWHQ��'H�ZHUN]DDPKHGHQ�KLHUELM�]LMQ�JHULFKW�RS�SURFHVYRHULQJ�HQ�MXULGLVFKH�YHUGHGLJLQJ�LQ�JHYDOOHQ�
YDQ�DJUHVVLH�WHJHQ�YDNERQGHQ��SROLWLHNH�WHJHQVWDQGHUV��HQ�LQKHHPVH�HQ�ERHUHQJHPHHQVFKDSSHQ��+HW�ZHUNJHELHG�YDQ�
'+�&RORPELD�VWUHNW�]LFK�XLW�RYHU�YHUVFKLOOHQGH�UHJLR¶V�LQ�&RORPELD�GLH�]ZDDU�JHWURIIHQ�]LMQ�GRRU�KHW�JHZDSHQG�FRQ�
IOLFW�HQ�GH�VFKHQGLQJHQ�YDQ�GH�PHQVHQUHFKWHQ�� 

'+�&RORPELD��RSJHULFKW�LQ������GRRU�HHQ�JURHS�MXUL�
GLVFKH�SURIHVVLRQDOV��ZHUNW�RSGDW�VODFKWRIIHUV�YDQ�PHQVHQ�
UHFKWHQVFKHQGLQJHQ�� VRFLDDO-SROLWLHN� JHZHOG� HQ� PLVGDGHQ�
WHJHQ�GH�PHQVHOLMNKHLG�HIIHFWLHYH�WRHJDQJ�NULMJHQ�WRW�QDWLR�
QDOH� HQ� LQWHUQDWLRQDOH� UHFKWVSUDDN��=R�NRPW� HU� SHUVSHFWLHI�
RP�ZDDUKHLG�� JHUHFKWLJKHLG�� DORPYDWWHQGH� JHQRHJGRHQLQJ�
HQ�GH�JDUDQWLH�YDQ�QLHW-KHUKDOLQJ�WH�EHUHLNHQ�� 

³,Q�GH]H�]DNHQ��ZDDUELM�&RORPELDDQVH�VWDDWVHQWLWHLWHQ�
EHWURNNHQ�]LMQ��OLJW�GH�QDGUXN�RS�GH�EHVFKHUPLQJ�YDQ�UHFK�
WHQ�DOV�OHYHQ��SHUVRRQOLMNH�LQWHJULWHLW�HQ�YULMKHLG�YDQ�YHUHQL�
JLQJ�´�OHJW�*HUPiQ�5RPHUR�XLW��³:LM�ELHGHQ�RRN�MXULGLVFKH�
EHJHOHLGLQJ� DDQ� JHPHHQVFKDSSHQ� HQ� JH]LQQHQ� PHW� EH�
WUHNNLQJ� WRW�GH� WRHJDQJ� WRW�HQ�GH�HLJHQGRP�YDQ� ODQG��PHW�
LQEHJULS�YDQ�GH�WHUXJJDYH�YDQ�ODQG��³]RDOV�LQ�KHW�JHYDO�YDQ�
GH�YUHGHVJHPHHQVFKDS�YDQ�6DQ�-RVp�GH�$SDUWDGy� 

'H�RUJDQLVDWLH� LV� JHYHVWLJG� LQ�%RJRWi� HQ�KHHIW� LQ���
MDDU�KDDU�MXULGLVFKH�VWHXQ�XLWJHEUHLG�WRW�LQGLYLGXHQ�HQ�JH�
PHHQVFKDSSHQ� LQ� ELMQD� WZLQWLJ� GHSDUWHPHQWHQ� YDQ� KHW�
ODQG��'H�DFWLHV�]LMQ�JHULFKW�RS�UHJLR¶V�GLH�]ZDDU�JHWURIIHQ�
]LMQ�GRRU�KHW�JHZDSHQGH�FRQIOLFW�HQ�GRRU�KHW�RSWUHGHQ�YDQ�
JHZDSHQGH�DFWRUHQ�RRN�QD�KHW�YUHGHVDNNRRUG�YDQ������ 

'H� VWHOVHOPDWLJH� HQ� DDQKRXGHQGH� VFKHQGLQJHQ� YDQ�
PHQVHQUHFKWHQ� WLMGHQV� GH� DIJHORSHQ� GHFHQQLD� &RORPELD��
JDDQ�JHSDDUG�PHW�HHQ�ZLMGYHUEUHLGH�VWUDIIHORRVKHLG��9RO�
JHQV�GHVNXQGLJHQ�]LMQ�ELMQD�KRQGHUG�SURFHQW�YDQ�GH�HUQV�
WLJH�VFKHQGLQJHQ�YDQ�GH�PHQVHQUHFKWHQ��RRUORJVPLVGDGHQ�
HQ�PLVGDGHQ�WHJHQ�GH�PHQVHOLMNKHLG�WLMGHQV�KHW�JHZDSHQ�
GH� FRQIOLFW� RQJHVWUDIW� JHEOHYHQ�� RQGDQNV� GH� RQGHUWHNH�
QLQJ�YDQ�KHW�YUHGHVDNNRRUG� 

9ROJHQV� '+� &RORPELD� LV� GH]H� VWUDIIHORRVKHLG�
KRRIG]DNHOLMN�WH�ZLMWHQ�DDQ�KHW�IHLW�GDW�³KHW�UHFKWVV\VWHHP�
WRW� QX� WRH� QLHW� LQ� VWDDW� RI� QLHW� EHUHLG� LV� JHEOHNHQ� RP�
YRRUXLWJDQJ� WH� ERHNHQ� ELM� GH� RSKHOGHULQJ� YDQ� GH� IHLWHQ��
GH� EHVWUDIILQJ� YDQ� GH� YHUDQWZRRUGHOLMNHQ� HQ� GH� VFKDGH�
ORRVVWHOOLQJ�YDQ�GH�VODFKWRIIHUV´�� 

'RRU� PLGGHO� YDQ� VWUDWHJLVFKH� SURFHVYRHULQJ� WUDFKW�
'+�&RORPELD�HUYRRU�WH�]RUJHQ�GDW�GH]H�]DNHQ�QDDU�EHKR�
UHQ� ZRUGHQ� EHUHFKW� HQ� EHVWUDIW�� 'H� RUJDQLVDWLH� KHHIW� GH�
YHUWHJHQZRRUGLJLQJ� YDQ� VODFKWRIIHUV� RS� ]LFK� JHQRPHQ� LQ�
YHUVFKHLGHQH�HPEOHPDWLVFKH�]DNHQ�ZDDUELM� OHJHUFRPPDQ�
GDQWHQ� HQ� DQGHUH� KRRJJHSODDWVWH� YHUWHJHQZRRUGLJHUV� YDQ�
GH�VWDDW�EHWURNNHQ�ZDUHQ��2QODQJV�ZHUGHQ�HU�LQ�GH]H�]DNHQ�
PHHUGHUH�JXQVWLJH�UHFKWHUOLMNH�EHVOLVVLQJHQ�YHUNUHJHQ� 

(HQ�YRRUEHHOG�KLHUYDQ�LV�GH�YHUYROJLQJ�YDQ�MRXUQD�
OLVWH�&ODXGLD� -XOLHWD�'XTXH�� JHRUNHVWUHHUG� GRRU� GH� WRHQ�
PDOLJH�LQOLFKWLQJHQGLHQVW��GH�$GPLQLVWUDWLHYH�'LHQVW�YRRU�

*HUPiQ�5RPHUR��DGYRFDDW�YDQ�'+�&RORPELD� 
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3%,������MDDU�JHZHOGOR]H�LQWHUYHQWLH�LQ�FRQIOLFWJHELHGHQ�� 
 

9UHGH�LV�QLHW�DOOHHQ�HHQ�WLMGHOLMNH�WRHVWDQG�RI�GH�DIZH]LJKHLG�YDQ�RRUORJ��PDDU�HHQ�SURFHV��(HQ�SURFHV�GDW�VWUHHIW�
QDDU�HHQ�UHFKWVVWDDW��JHZHOGORRVKHLG��UHFKWYDDUGLJKHLG��LQWHUFXOWXUHHO�UHVSHFW��YHUGUDDJ]DDPKHLG�HQ�GH�EHVFKHUPLQJ�
YDQ�PHQVHQUHFKWHQ��,Q������ULFKWWH�HHQ�JURHS�YUHGHVDFWLYLVWHQ�3HDFH�%ULJDGHV�,QWHUQDWLRQDO��3%,��RS�LQ�&DQDGD�PHW�
DOV�GRHO�GLW�SURFHV�LQ�FRQIOLFWJHELHGHQ�WH�EHYRUGHUHQ��'LW�MDDU�EHVWDDW�3%,�GXV�SUHFLHV����MDDU��'RRU�GH�MDUHQ�KHHQ�
JURHLGH�3%,�PHW�PHHUGHUH�NDQWRUHQ�HQ�YULMZLOOLJHUV�RYHU�GH�KHOH�ZHUHOG��0DDU�ZDW�PDDNW�3%,�HLJHQOLMN�]R�ELM]RQGHU"�
(Q�ZDDURP�ZHUNW�GH]H�DDQSDN"�-H�OHHVW�KHW�KLHU��� 

:DW�GRHW�3%," 
 9DQXLW� GH� HUYDULQJ� GDW�
GXXU]DPH� YHUDQGHULQJ� LQ� FRQ�
IOLFWJHELHGHQ� PRHW� NRPHQ� YD�
QXLW� GH� ORNDOH� PHQVHQ� ]HOI�� LV�
3%,¶V� DDQSDN� JHULFKW� RS� GH�
EHVFKHUPLQJ� YDQ� PHQVHQUHFK�
WHQYHUGHGLJHUV� GLH� ZRUGHQ� EH�
GUHLJG�� +LHUELM� ZRUGW� KHW� FRQ�
FHSW� YDQ� HHQ� RQJHZDSHQGH�
GHUGH� SDUWLM� WRHJHSDVW�� JH�
EDVHHUG� RS�0DKDWPD�*DQGKL¶V�
LGHH� YDQ� HHQ� YUHHG]DDP� OHJHU��

*DQGKL�PDDNWH�]LFK�]RUJHQ�RYHU�KHW�JHZHOG�LQ�,QGLD�WXV�
VHQ� YHUVFKLOOHQGH� UHOLJLHX]H� JURHSHULQJHQ�� 7HDPV� YDQ�
RQJHZDSHQGH� YULMZLOOLJHUV� JLQJHQ� QDDU� FRQIOLFWVLWXDWLHV�
DOV� JHZHOGOR]H�� RQSDUWLMGLJH� DFWRUHQ�� PDDNWHQ� FRQWDFW�
PHW� DOOH� EHWURNNHQ� JURHSHQ� HQ� KLHOSHQ� ELM� KHW� EHPLG�
GHOHQ� HQ� RSORVVHQ� YDQ� KHW� FRQIOLFW�� ,QGLHQ� QRGLJ�ZDUHQ�
GH�YULMZLOOLJHUV�EHUHLG�]LFK]HOI� LQ�JHYDDU� WH�EUHQJHQ�RP�
KHW�JHZHOG�WH�YHUPLQGHUHQ�RI�WH�VWRSSHQ�� 

3%,� LV� JHZRUWHOG� LQ� GH]H� EHJLQVHOHQ� YDQ� JHHQ-
LQPHQJLQJ�� RQSDUWLMGLJKHLG� HQ� JHZHOGORRVKHLG�� 'DDU�
QDDVW� LV�RRN�KHW�FUHsUHQ�YDQ�HHQ�
LQFOXVLHYH� HQ� SDUWLFLSDWLHYH� UXL�
PWH�ZDDU�HHQ�GLDORRJ�WXVVHQ�SDU�
WLMHQ�GLH� LQ�FRQIOLFW�]LMQ��YDQ�HV�
VHQWLHHO�EHODQJ�LQ�FRQIOLFWEHKHHU�
VLQJ� HQ� GH� ZHJ� QDDU� GXXU]DPH�
YUHGH�� 3%,� RQGHUVWHXQW� DOOHHQ�
PHQVHQUHFKWHQYHUGHGLHJUV� XLW�
KHW� PDDWVFKDSSHOLMN� PLGGHQYHOG�
GLH� RS� JHZHOGOR]H� HQ� OHJDOH�
ZLM]H�ZHUNHQ� DDQ� HHQ� RSORVVLQJ�
YDQ�FRQIOLFWHQ� 

1DDUPDWH� KHW� LGHH� YDQ�3%,�
]LFK�EHJLQ�MDUHQ�¶���YHUVSUHLGGH��
PHOGGHQ�]LFK�VWHHGV�PHHU�YULMZL�
OOLJHUV�� QDP� GH� HUYDULQJ� WRH� HQ�
RQWVWRQG� HU� HHQ� LQWHUQDWLRQDOH�
RUJDQLVDWLH� PHW� ZHUNJURHSHQ� LQ�
���ODQGHQ��2S�GLW�PRPHQW�]LMQ�HU�
SURMHFWHQ�DDQ�GH�JDQJ�LQ�&RORPELD��*XDWHPDOD��+RQGX�
UDV�� .HQLD�� ,QGRQHVLs�� 0H[LFR�� 1HSDO� HQ� YRRU� 1LFDUD�
JXDDQVH�PHQVHQUHFKWHQYHUGHGLJHUV�YDQXLW�&RVWD�5LFD� 

 

+RH�JDDW�GLW�SUHFLHV�LQ�]LMQ�ZHUN" 
3%,�NRPW�QLHW�QDDU�FRQIOLFWVLWXDWLHV�WHQ]LM�RS�XLWQR�

GLJLQJ�YDQ�HHQ�PHQVHQUHFKWHQRUJDQLVDWLH�LQ�KHW�JDVWODQG��
'H� 3%,-YULMZLOOLJHUV� EUHQJHQ� KXQ� HHUVWH� WLMG� LQ� KHW� ODQG�
GRRU�PHW�KHW�NHQEDDU�PDNHQ�YDQ�KXQ�DDQZH]LJKHLG�DDQ�
DOOH�SDUWLMHQ�LQ�KHW�FRQIOLFW�HQ�DDQ�UHJHULQJVIXQFWLRQDULV�
VHQ�� =LM� GUDJHQ� KLHUELM� KHUNHQEDUH� NOHGLQJ�PHW� KHW� 3%,�
ORJR�HURS��+HW�YRRUQDDPVWH�GRHO� LV� KHW�EHVFKHUPHQ�YDQ�
GH� PHQVHQUHFKWHQYHUGHGLJHUV� GLH� PHW� GH� GRRG� ZRUGHQ�
EHGUHLJG��'LW�EHWHNHQW�GDW�3%,-YULMZLOOLJHUV�I\VLHN�ELM�KHQ�
HQ�VRPV�RRN�IDPLOLHOHGHQ�]LMQ�HQ�KHQ�EHJHOHLGHQ�QDDU�HHQ�
YHUJDGHULQJ�� SURWHVW� RI�ZDDU� ]H�GDQ�RRN� WRHYDOOLJ� KHHQ�
JDDQ��0RFKW� HU� DOVQRJ� HHQ� EHGUHLJLQJ� QDDU� GH�PHQVHQ�
UHFKWHQYHUGHGLJHU� NRPHQ�� GDQ� VFKDNHOW� KHW� 3%,� NDQWRRU�
KHW� LQWHUQDWLRQDOH�3%,�QHWZHUN� LQ�RP�WH�UHDJHUHQ�PHW�H-
PDLOV��EULHYHQ�RI�VRFLDO�PHGLD�SRVWV�RP�WH�ODWHQ�ZHWHQ�GDW�
GH� KHOH� ZHUHOG� WRHNLMNW�� 'LW� ELHGW� EHVFKHUPLQJ�� $QGHUH�
HIIHFWLHYH� PHWKRGHQ� GLH� 3%,� JHEUXLNW�� ]LMQ� ZRUNVKRSV�
RYHU�SV\FKRVRFLDDO�ZHO]LMQ�HQ�GLJLWDOH�YHLOLJKHLG� 
 

:HUNW�GLW" 
,Q� GH� ��� MDDU� KHHIW� 3%,� EHZH]HQ� GDW� JHZHOGOR]H��

RQSDUWLMGLJH�EHJHOHLGLQJ�ZHUNW�HQ�GDW�JHZHOGGDGLJH�FRQ�
IOLFWHQ� NXQQHQ� ZRUGHQ� YHUPLQ�
GHUG� HQ� VRPV� RSJHORVW� GRRU� GH�
WXVVHQNRPVW� YDQ� LQWHUQDWLRQDOH�
JHZHOGOR]H�DFWRUHQ��9HOH�PHQVHQ�
UHFKWHQDFWLYLVWHQ� LQ� GH� YHUVFKLO�
OHQGH� ODQGHQ� ZDDU� 3%,� DFWLHI� LV��
KHEEHQ�KXQ�RYHUOHYHQ�WRHJHVFKUH�
YHQ�DDQ�GH�EHVFKHUPLQJ�GLH�ZHUG�
JHERGHQ�GRRU�3%,� 
 ,Q� GH]H� ��� MDDU� ZHUGHQ�
YHOH�SRVLWLHYH�VWDSSHQ�JH]HW�QDDU�
GH� JHOHLGHOLMNH� YHUZH]HQOLMNLQJ�
YDQ� GH� PHQVHQUHFKWHQ�� +H�
ODDV JHYHQ�GH�YRRUWGXUHQGH�DDQ�
YDOOHQ� HQ� EHGUHLJLQJHQ� WHJHQ�
PHQVHQUHFKWHQ-YHUGHGLJHUV�� HQ�
GH� GDDURSYROJHQGH� YUDDJ� QDDU�
3%,¶V� DDQZH]LJKHLG� LQ� YHUVFKLO�
OHQGH� GHOHQ� YDQ�GH�ZHUHOG�� � DDQ�

GDW� HU� QRJ� HHQ� ODQJH�ZHJ� WH� JDDQ� LV� LQ�GH� VWULMG� YRRU�
PHQVHQUHFKWHQ�ZHUHOGZLMG�� 

 

$UWLNHO�YDQ�3%,-1HGHUODQG 

 


