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5HPHUFLHPHQWV

-H WLHQV j H[SULPHU WRXWH PD UHFRQQDLVVDQFH j PRQ GLUHFWHXU GH PpPRLUH� 0RQVLHXU

/XNDV $XELQ� -H OH UHPHUFLH GH P¶DYRLU HQFDGUpH� RULHQWpH� DLGpH HW FRQVHLOOpH�

-H GpVLUH DXVVL UHPHUFLHU OHV SURIHVVHXUV GH O¶,5,6 6XS¶� TXL P¶RQW IRXUQL OHV RXWLOV

QpFHVVDLUHV j OD UpXVVLWH GH PHV pWXGHV XQLYHUVLWDLUHV�

-¶DGUHVVH PHV VLQFqUHV UHPHUFLHPHQWV j WRXWHV OHV SHUVRQQHV TXL SDU OHXUV SDUROHV�

OHXUV pFULWV� OHXUV FRQVHLOV HW OHXUV FULWLTXHV RQW JXLGp PHV UpIOH[LRQV�

(QILQ� MH UHPHUFLH WRXV PHV FDPDUDGHV GH OD SURPRWLRQ SRXU OHXUV VRXWLHQ HW

VROLGDULWp�
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,QWURGXFWLRQ
/H SLYRW YHUV O
HVW �HQ UXVVH © ɩɨɜɨɪɨɬ ɧɚ ɜɨɫɬɨɤ ª� HVW XQH H[SUHVVLRQ TXL IDLW

UpIpUHQFH j OD SROLWLTXH pWUDQJqUH GH OD 5XVVLH� YLVDQW j UHQIRUFHU VHV UHODWLRQV HW VD

FRRSpUDWLRQ pFRQRPLTXH� SROLWLTXH HW PLOLWDLUH DYHF OHV SD\V GH O
$VLH GH O
(VW� &HWWH

VWUDWpJLH D pWp PLVH HQ SODFH SDU OH JRXYHUQHPHQW UXVVH SRXU GLYHUVLILHU VHV

SDUWHQDULDWV LQWHUQDWLRQDX[ HW UpGXLUH VD GpSHQGDQFH j O
pJDUG GH O
2FFLGHQW�

/H SLYRW YHUV O
HVW UXVVH D pWp PLV HQ °XYUH VRXV OD SUpVLGHQFH GH 9ODGLPLU 3RXWLQH�

HW LO V
HVW LQWHQVLILp DX FRXUV GHV GHUQLqUHV DQQpHV� ,O LPSOLTXH GHV LQLWLDWLYHV WHOOHV

TXH OH GpYHORSSHPHQW GHV OLHQV FRPPHUFLDX[ DYHF OHV SD\V GH OD UpJLRQ�

QRWDPPHQW OD &KLQH� OH UHQIRUFHPHQW GHV DOOLDQFHV SROLWLTXHV HW PLOLWDLUHV� DLQVL TXH

OD FRRSpUDWLRQ GDQV GHV GRPDLQHV WHOV TXH O
pQHUJLH� OHV LQIUDVWUXFWXUHV HW OHV

LQYHVWLVVHPHQWV�

&HWWH VWUDWpJLH V
H[SOLTXH HQ SDUWLH SDU OHV WHQVLRQV DFFUXHV HQWUH OD 5XVVLH HW

O
2FFLGHQW� HQ SDUWLFXOLHU VXLWH j O
DQQH[LRQ GH OD &ULPpH HQ ���� HW OHV VDQFWLRQV

pFRQRPLTXHV TXL RQW VXLYL� 8QH UXSWXUH GHV UHODWLRQV TXDVL�WRWDOH V¶HVW SRXUVXLYLH

VXLWH j OD JXHUUH HQ 8NUDLQH GpFOHQFKpH SDU OD 5XVVLH OH �� IpYULHU ����� /H SLYRW

YHUV O
HVW UXVVH YLVH j DWWpQXHU O
LPSDFW GH FHV VDQFWLRQV HW j WURXYHU GH QRXYHDX[

GpERXFKpV pFRQRPLTXHV HW SROLWLTXHV SRXU OD 5XVVLH�

/D FRRSpUDWLRQ pWURLWH HQWUH OD 5XVVLH HW OD &KLQH HVW O
XQ GHV pOpPHQWV FOpV GH FHWWH

VWUDWpJLH� /HV GHX[ SD\V RQW GpYHORSSp GHV UHODWLRQV pFRQRPLTXHV HW GLSORPDWLTXHV

UHQIRUFpHV� DLQVL TX
XQH FRRUGLQDWLRQ DFFUXH VXU GHV TXHVWLRQV JpRSROLWLTXHV�

QRWDPPHQW HQ V
RSSRVDQW DX[ SROLWLTXHV DPpULFDLQHV GDQV FHUWDLQHV UpJLRQV�

FRPPH HQ 6\ULH�

,O IDXW SUpFLVHU TXH OH SLYRW LQFOXW � GLPHQVLRQV � LQWpULHXUH HW H[WpULHXUH� /D

GLPHQVLRQ LQWpULHXUH LPSOLTXH OH GpYHORSSHPHQW GH O
([WUrPH�2ULHQW UXVVH �OD

FUpDWLRQ GHV SURJUDPPHV IpGpUDX[ FLEOpV� UpXQLRQ GH O
$3(& HQ ����� FUpDWLRQ GX

0LQLVWqUH GH OD )pGpUDWLRQ GH 5XVVLH SRXU OH GpYHORSSHPHQW GH O
([WUrPH�2ULHQW HW

GH O
$UFWLTXH��
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/D GLPHQVLRQ H[WpULHXUH� TXL GHPHXUH O¶REMHW GH FH WUDYDLO� SUpYRLW XQH FRRSpUDWLRQ

SOXV pWURLWH DYHF O¶HQVHPEOH GHV SD\V GH O¶$VLH� QRWDPPHQW GDQV OHV GRPDLQHV

pFRQRPLTXH� PLOLWDLUH HW pQHUJpWLTXH�

/H SLYRW YLVH j DWWHLQGUH SOXVLHXUV REMHFWLIV �

� SUHQGUH SODFH pFRQRPLTXHPHQW HW SROLWLTXHPHQW GDQV OD UpJLRQ

$VLH�3DFLILTXH �

� DPpOLRUHU OH VROGH GX FRPPHUFH H[WpULHXU WURS RULHQWp YHUV O
(XURSH �

� DWWpQXHU O
HIIHW GHV VDQFWLRQV pFRQRPLTXHV GHSXLV ���� �

� WURXYHU XQH DOWHUQDWLYH DX[ SDUWHQDLUHV KDELWXHOV RFFLGHQWDX[ GH OD 5XVVLH TXL

VH VRQW GpWRXUQpV G¶HOOH HQ VLJQH GH SURWHVWDWLRQ FRQWUH OD JXHUUH HQ 8NUDLQH

ODQFpH SDU OD 5XVVLH GHSXLV �����

/H SLYRW LPSOLTXH O
DEDQGRQ SDU OD 5XVVLH GHV WHQWDWLYHV LQIUXFWXHXVHV G
LQWpJUDWLRQ

GDQV OH V\VWqPH HXUR�DWODQWLTXH �TXL D FRPPHQFp DSUqV OD ILQ GH OD JXHUUH IURLGH�� OD

SUpIpUHQFH SRXU OHV OLHQV DYHF OH © QRQ�2FFLGHQW ª HW FRPSUHQG j OD IRLV OH

GpYHORSSHPHQW GH O
([WUrPH�2ULHQW UXVVH HW FRRSpUDWLRQ DYHF OHV SD\V DVLDWLTXHV�

/D SROLWLTXH pQHUJpWLTXH UXVVH HQWUH ���� HW ���� D pWp PDUTXpH SDU GHV

GpYHORSSHPHQWV VLJQLILFDWLIV GDQV OH VHFWHXU GH O
pQHUJLH� DLQVL TXH SDU GHV

G\QDPLTXHV JpRSROLWLTXHV HW GHV GpILV LQWHUQHV� 3HQGDQW FHWWH SpULRGH� OD 5XVVLH D

FRQVROLGp VRQ VWDWXW GH SXLVVDQFH pQHUJpWLTXH PRQGLDOH HW D XWLOLVp VHV UHVVRXUFHV

pQHUJpWLTXHV FRPPH XQ RXWLO GH SRXYRLU HW GH SURMHFWLRQ VXU OD VFqQH LQWHUQDWLRQDOH�

6RXV OD SUpVLGHQFH GH 9ODGLPLU 3RXWLQH� TXL D GpEXWp HQ ����� O¶eWDW D FKHUFKp j

UHQIRUFHU VRQ FRQWU{OH VXU VHV UHVVRXUFHV pQHUJpWLTXHV� HQ SDUWLFXOLHU OH JD] QDWXUHO

HW OH SpWUROH� /H VHFWHXU pQHUJpWLTXH UXVVH D pWp GRPLQp SDU O¶HQWUHSULVH *D]SURP� OD

SOXV JUDQGH VRFLpWp JD]LqUH GX SD\V� TXL HVW pJDOHPHQW GpWHQXH HQ JUDQGH SDUWLH

SDU O
eWDW� &HWWH FHQWUDOLVDWLRQ GH O
LQGXVWULH pQHUJpWLTXH D SHUPLV DX JRXYHUQHPHQW

UXVVH G
H[HUFHU XQ FRQWU{OH VWUDWpJLTXH VXU OHV UHVVRXUFHV HW GH WLUHU GHV DYDQWDJHV

pFRQRPLTXHV HW SROLWLTXHV GH OHXU H[SORLWDWLRQ�

8Q pYpQHPHQW PDMHXU GDQV OD SROLWLTXH pQHUJpWLTXH UXVVH D pWp OD FULVH GX JD] HQWUH

OD 5XVVLH HW O
8NUDLQH HQ ���� HW ����� &HV FRQIOLWV RQW VXVFLWp GHV LQTXLpWXGHV
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TXDQW j OD ILDELOLWp GHV DSSURYLVLRQQHPHQWV pQHUJpWLTXHV UXVVHV SRXU O
(XURSH� FDU

XQH JUDQGH SDUWLH GX JD] UXVVH WUDQVLWDLW SDU O
8NUDLQH� &HOD D FRQGXLW j XQH SULVH GH

FRQVFLHQFH DFFUXH GH OD GpSHQGDQFH GH O
(XURSH j O
pJDUG GH OD 5XVVLH HQ PDWLqUH

G
pQHUJLH HW D HQFRXUDJp OHV SD\V HXURSpHQV j GLYHUVLILHU OHXUV VRXUFHV

G
DSSURYLVLRQQHPHQW�

/D 5XVVLH D pJDOHPHQW FKHUFKp j UHQIRUFHU VHV OLHQV DYHF G
DXWUHV SD\V SURGXFWHXUV

G
pQHUJLH� QRWDPPHQW HQ $VLH� /D FRQFOXVLRQ G
DFFRUGV JD]LHUV DYHF OD &KLQH HQ

���� HW ���� D PDUTXp XQH pWDSH LPSRUWDQWH GDQV OD SROLWLTXH pQHUJpWLTXH UXVVH�

&HV DFFRUGV RQW SHUPLV j OD 5XVVLH GH GLYHUVLILHU VHV H[SRUWDWLRQV GH JD] HW GH

UpGXLUH VD GpSHQGDQFH j O
pJDUG GH O
(XURSH HQ WDQW TXH PDUFKp SULQFLSDO

G¶H[SRUWDWLRQV�

/D SROLWLTXH pQHUJpWLTXH UXVVH D pJDOHPHQW pWp LQIOXHQFpH SDU OHV IOXFWXDWLRQV GHV

SUL[ GX SpWUROH VXU OH PDUFKp PRQGLDO� /HV UHYHQXV SpWUROLHUV RQW MRXp XQ U{OH FUXFLDO

GDQV O
pFRQRPLH UXVVH� FRQWULEXDQW j OD FURLVVDQFH pFRQRPLTXH HW j OD VWDELOLWp

ILQDQFLqUH GX SD\V� &HSHQGDQW� OHV FKXWHV EUXWDOHV GHV SUL[ GX SpWUROH HQ ���������

HW HQ ���������� RQW PLV HQ pYLGHQFH OD YXOQpUDELOLWp GH O
pFRQRPLH UXVVH j OD

YRODWLOLWp GHV PDUFKpV pQHUJpWLTXHV�

3DUDOOqOHPHQW� OD 5XVVLH D pWp FRQIURQWpH j GHV GpILV LQWHUQHV GDQV OH VHFWHXU

pQHUJpWLTXH� WHOV TXH OD QpFHVVLWp GH PRGHUQLVHU VHV LQIUDVWUXFWXUHV HW G
DPpOLRUHU

O
HIILFDFLWp pQHUJpWLTXH� 'HV HIIRUWV RQW pWp GpSOR\pV SRXU GLYHUVLILHU OH PL[

pQHUJpWLTXH UXVVH HW GpYHORSSHU GHV VRXUFHV G
pQHUJLH UHQRXYHODEOH� ELHQ TXH FHV

LQLWLDWLYHV DLHQW SURJUHVVp j XQ U\WKPH SOXV OHQW SDU UDSSRUW j O
H[SORLWDWLRQ GHV

UHVVRXUFHV IRVVLOHV�

'X SRLQW GH YXH JpRSROLWLTXH� OD SROLWLTXH pQHUJpWLTXH UXVVH D pWp XWLOLVpH FRPPH XQ

RXWLO GH SXLVVDQFH HW G
LQIOXHQFH� /D 5XVVLH D XWLOLVp VHV UHVVRXUFHV pQHUJpWLTXHV

SRXU H[HUFHU XQH LQIOXHQFH SROLWLTXH HW pFRQRPLTXH VXU OHV SD\V YRLVLQV� HQ

SDUWLFXOLHU FHX[ GH O
DQFLHQQH 8QLRQ VRYLpWLTXH� &HWWH VWUDWpJLH D SDUIRLV pWp SHUoXH

FRPPH XQH WHQWDWLYH GH OD 5XVVLH GH UHFRQVWLWXHU VRQ LQIOXHQFH UpJLRQDOH�
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/
pQHUJLH RFFXSH XQH SODFH SUpSRQGpUDQWH GDQV O
pFRQRPLH UXVVH� /D 5XVVLH HVW O
XQ

GHV SULQFLSDX[ SURGXFWHXUV HW H[SRUWDWHXUV PRQGLDX[ GH SpWUROH� GH JD] QDWXUHO HW

GH FKDUERQ� &HV UHVVRXUFHV pQHUJpWLTXHV MRXHQW XQ U{OH FUXFLDO GDQV OD FURLVVDQFH

pFRQRPLTXH� OHV UHYHQXV GH O
eWDW HW OHV pFKDQJHV FRPPHUFLDX[ GX SD\V�

(Q FH TXL FRQFHUQH OH SpWUROH� OD 5XVVLH HVW O
XQ GHV SOXV JUDQGV SURGXFWHXUV DX

PRQGH� /HV UHYHQXV SpWUROLHUV UHSUpVHQWHQW XQH SDUW LPSRUWDQWH GHV UHFHWWHV

EXGJpWDLUHV GH O
eWDW UXVVH� /
LQGXVWULH SpWUROLqUH UXVVH HQJOREH j OD IRLV OHV

HQWUHSULVHV G
eWDW� FRPPH 5RVQHIW� HW GHV VRFLpWpV SULYpHV� /HV SULQFLSDX[

JLVHPHQWV GH SpWUROH VH WURXYHQW HQ 6LEpULH RFFLGHQWDOH� GDQV OD UpJLRQ GH O
2XUDO HW

GDQV OD UpJLRQ GH OD PHU &DVSLHQQH�

(Q FH TXL FRQFHUQH OH JD] QDWXUHO� OD 5XVVLH HVW OH SOXV JUDQG SURGXFWHXU PRQGLDO HW

SRVVqGH OHV SOXV YDVWHV UpVHUYHV GH JD] DX PRQGH� *D]SURP� OD VRFLpWp JD]LqUH

G
eWDW� MRXH XQ U{OH GRPLQDQW GDQV O
LQGXVWULH JD]LqUH UXVVH� /H JD] QDWXUHO UXVVH HVW

SULQFLSDOHPHQW H[SRUWp YHUV O
(XURSH� R� LO UHSUpVHQWH XQH SDUW VLJQLILFDWLYH GHV

EHVRLQV pQHUJpWLTXHV� /HV H[SRUWDWLRQV GH JD] VRQW HVVHQWLHOOHV SRXU O
pFRQRPLH

UXVVH� JpQpUDQW GHV UHYHQXV LPSRUWDQWV HW FRQWULEXDQW j O
pTXLOLEUH GH OD EDODQFH

FRPPHUFLDOH�

/H FKDUERQ HVW pJDOHPHQW XQH UHVVRXUFH pQHUJpWLTXH LPSRUWDQWH HQ 5XVVLH� /H SD\V

SRVVqGH G
LPSRUWDQWHV UpVHUYHV GH FHWWH PDWLqUH� SULQFLSDOHPHQW VLWXpHV GDQV OD

UpJLRQ GH OD 6LEpULH HW GDQV O
([WUrPH�2ULHQW UXVVH� /H FKDUERQ HVW XWLOLVp VXUWRXW

SRXU OD SURGXFWLRQ G
pOHFWULFLWp HW UHSUpVHQWH XQH SDUW VXEVWDQWLHOOH GH OD SURGXFWLRQ

G
pQHUJLH HQ 5XVVLH�

/
LPSRUWDQFH GH O
pQHUJLH GDQV O
pFRQRPLH UXVVH VH PDQLIHVWH pJDOHPHQW SDU OD

SUpVHQFH G
HQWUHSULVHV pQHUJpWLTXHV G
eWDW� WHOOHV TXH *D]SURP� 5RVQHIW HW ,QWHU

5$2� &HV VRFLpWpV MRXHQW XQ U{OH FHQWUDO GDQV O
LQGXVWULH pQHUJpWLTXH UXVVH HW

FRQWULEXHQW GH PDQLqUH VLJQLILFDWLYH j O
pFRQRPLH QDWLRQDOH�

/HV UHYHQXV SURYHQDQW GHV H[SRUWDWLRQV G
pQHUJLH� WHOV TXH OH SpWUROH HW OH JD]�

UHSUpVHQWHQW XQH SDUW LPSRUWDQWH GHV UHFHWWHV G
H[SRUWDWLRQ GH OD 5XVVLH� &HOD
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UHQIRUFH OD SRVLWLRQ GH OD 5XVVLH HQ WDQW TXH SXLVVDQFH pQHUJpWLTXH PRQGLDOH HW OXL

GRQQH XQH LQIOXHQFH VXU OHV PDUFKpV LQWHUQDWLRQDX[ GH O
pQHUJLH�

&HSHQGDQW� OD GpSHQGDQFH H[FHVVLYH GH O
pFRQRPLH UXVVH YLV�j�YLV GHV UHYHQXV

SpWUROLHUV HW JD]LHUV H[SRVH OH SD\V j GHV ULVTXHV pFRQRPLTXHV� QRWDPPHQW HQ FDV

GH IOXFWXDWLRQV GHV SUL[ PRQGLDX[ GHV K\GURFDUEXUHV� &HOD VRXOLJQH OD QpFHVVLWp

SRXU OD 5XVVLH GH GLYHUVLILHU VRQ pFRQRPLH HW GH UpGXLUH VD GpSHQGDQFH j O
pJDUG

GHV UHVVRXUFHV pQHUJpWLTXHV SRXU DVVXUHU XQH FURLVVDQFH pFRQRPLTXH SOXV VWDEOH

HW GXUDEOH�

'DQV FHWWH pWXGH� QRXV DOORQV WHQWHU GH GpFU\SWHU O¶KLVWRLUH GX SLYRW YHUV O¶HVW TXL

GpEXWH DX ;,; VLqFOH HQ SDVVDQW SDU O¶pSRTXH VRYLpWLTXH HW WHUPLQDQW SDU O¶pWDW

PRGHUQH GX SLYRW HQ )pGpUDWLRQ GH 5XVVLH GDQV OH SUHPLHU FKDSLWUH� (QVXLWH� QRXV

DOORQV DQDO\VHU OHV WURLV FULVHV XNUDLQLHQQHV VXUYHQXHV HQ ����� ��������� HW �����

DLQVL TXH OHV LQWHUFRQQH[LRQV HQWUH FHV pYpQHPHQWV HW O¶pYDOXDWLRQ GH OD VWUDWpJLH GX

SLYRW YHUV O¶HVW GDQV OH GHX[LqPH FKDSLWUH� 3RXU FRQFOXUH� OH WURLVLqPH FKDSLWUH

SRUWHUD VXU OHV SUREOqPHV HW GpILV DFWXHOV DX[TXHOV OD 5XVVLH IDLW IDFH SHQGDQW OD

UpDOLVDWLRQ GH FHWWH VWUDWpJLH G¶RULHQWDWLRQ j O¶(VW�

/H PpPRLUH YD UpSRQGUH j OD SUREOpPDWLTXH VXLYDQWH � &RPPHQW OH SLYRW YHUV O
HVW�

LPDJLQp SDU OH SRXYRLU UXVVH FRPPH XQH UpVROXWLRQ GHV SUREOqPHV OLpV j O
DUUrW GHV

LPSRUWDWLRQV HXURSpHQQHV GHV K\GURFDUEXUHV� SHXW j OD IRLV GLYHUVLILHU HW HQULFKLU OH

FRPPHUFH UXVVH� PDLV UHQIRUFHU OD GpSHQGDQFH GH OD 5XVVLH HQYHUV OD &KLQH "
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&KDSLWUH �� /¶KLVWRLUH GX SLYRW YHUV O¶HVW

���� ([RGH YHUV O¶HVW

/D 5XVVLH� j FDXVH GH VD JpRJUDSKLH� HVW j OD IRLV XQ SD\V HXURSpHQ HW DVLDWLTXH�

HOOH HVW HXUDVLDWLTXH� &¶HVW XQH LGpH TXL HVW QpH DYHF OH PRXYHPHQW GHV VODYRSKLOHV

DX ;,; VLqFOH HW TXL V¶RSSRVDLW DX PRXYHPHQW RFFLGHQWDOLVWH� OH PRXYHPHQW VHORQ

OHTXHO OHV YDOHXUV HW LQVWLWXWLRQV UXVVHV GRLYHQW DGRSWHU HW LPLWHU FHOOHV GH O
2FFLGHQW�

/HV SUHPLqUHV WHQWDWLYHV GH GpFULUH� GH GpWHUPLQHU OD SODFH GH OD 5XVVLH GDQV OH

PRQGH� VRQ U{OH� VRQ GHVWLQ HW VRQ FKHPLQ� VRQW DSSDUXV HQ ;9,,, VLqFOH� DYHF

O
pPHUJHQFH GX PRXYHPHQW GHV VODYRSKLOHV FRPPH XQH QRWH GH SURWHVWDWLRQ j

O¶RFFLGHQWDOLVDWLRQ GH OD 5XVVLH SDU VRQ SUHPLHU HPSHUHXU 3LHUUH OH *UDQG� /HV

VODYRSKLOHV RQW FKHUFKp j PRQWUHU TXH OHV YDOHXUV RFFLGHQWDOHV QH SRXYDLHQW SDV

SOHLQHPHQW V
HQUDFLQHU VXU OH VRO UXVVH HW QpFHVVLWDLHQW DX PRLQV XQH FHUWDLQH

DGDSWDWLRQ� ,QYLWDQW OHV SHXSOHV j VH WRXUQHU YHUV OHXUV IRQGHPHQWV KLVWRULTXHV� OHXUV

WUDGLWLRQV HW OHXUV LGpDX[� OHV VODYRSKLOHV RQW FRQWULEXp j O
pYHLO GH OD FRQVFLHQFH

QDWLRQDOH�

3RXU SUpFLVHU� SHQGDQW OD SpULRGH GH 3LHUUH ,HU OH *UDQG ������������ FRQQXH VRXV

OH QRP G
© qUH SpWULQLHQQH ª GDQV O
KLVWRLUH GH OD 5XVVLH� OH PRXYHPHQW GHV

VODYRSKLOHV Q
H[LVWDLW SDV HQFRUH� /H WHUPH © VODYRSKLOHV ª D FRPPHQFp j rWUH XWLOLVp

VHXOHPHQW DX FRXUV GH OD SUHPLqUH PRLWLp GX ;,;H VLqFOH SRXU GpVLJQHU XQ JURXSH

LQWHOOHFWXHO HW SROLWLTXH GLVWLQFW�

&HSHQGDQW� j O
pSRTXH GH 3LHUUH OH *UDQG� LO \ DYDLW GpMj GHV SHQVHXUV TXL

H[SULPDLHQW FHUWDLQHV LGpHV HW RSLQLRQV TXL VHUDLHQW SOXV WDUG DVVRFLpHV DX

PRXYHPHQW GHV VODYRSKLOHV� ¬ FHWWH pSRTXH� OD 5XVVLH pWDLW FRQIURQWpH j GHV

FKDQJHPHQWV VLJQLILFDWLIV OLpV j OD PRGHUQLVDWLRQ HW DX[ UpIRUPHV RFFLGHQWDOHV

HQWUHSULVHV SDU O
HPSHUHXU�

&HUWDLQHV SHUVRQQHV� FRPPH $GDP 2OHDULXV� PDQLIHVWDLHQW XQ LQWpUrW SRXU OD FXOWXUH

UXVVH� VHV WUDGLWLRQV HW OD UHOLJLRQ RUWKRGR[H� ,OV SU{QDLHQW OD SUpVHUYDWLRQ GH O
LGHQWLWp

�



QDWLRQDOH HW GH OD VSLULWXDOLWp UXVVHV GDQV OH FRQWH[WH GH OD PRGHUQLVDWLRQ PHQpH SDU

3LHUUH OH *UDQG� &HSHQGDQW� OHXUV RSLQLRQV Q
pWDLHQW SDV XQH LGpRORJLH RUJDQLVpH HW

V\VWpPDWLVpH� FRPPH FHOD V
HVW SURGXLW DX ;,;H VLqFOH�

3LHUUH OH *UDQG OXL�PrPH D PLV HQ SODFH XQH VpULH GH UpIRUPHV YLVDQW j PRGHUQLVHU

OD 5XVVLH VHORQ OHV PRGqOHV RFFLGHQWDX[� ,O FKHUFKDLW j FRPEOHU OH UHWDUG FXOWXUHO HW

WHFKQRORJLTXH GX SD\V HQ LQWURGXLVDQW GHV WHFKQRORJLHV� GHV PRGHV HW GHV SULQFLSHV

RUJDQLVDWLRQQHOV RFFLGHQWDX[�

,O FRQYLHQW GH QRWHU TXH� ELHQ TXH FHUWDLQHV SHUVRQQHV DLHQW H[SULPp GHV FULWLTXHV HW

GHV LQTXLpWXGHV j O
pSRTXH j SURSRV GHV FKDQJHPHQWV LQWURGXLWV SDU 3LHUUH OH *UDQG�

OH WHUPH © VODYRSKLOHV ª HW OH PRXYHPHQW VODYRSKLOH RUJDQLVp VRQW DSSDUXV

KLVWRULTXHPHQW SOXV WDUG� j O
pSRTXH GHV JXHUUHV QDSROpRQLHQQHV HW GX URPDQWLVPH�

/HV VODYRSKLOHV� DX[ F{WpV GHV RFFLGHQWDOLVWHV� pWDLHQW XQ PRXYHPHQW LQWHOOHFWXHO HW

SROLWLTXH TXL D pPHUJp HQ 5XVVLH DX FRXUV GH OD SUHPLqUH PRLWLp GX ;,;H VLqFOH� /HXU

REMHFWLI pWDLW GH PHWWUH HQ pYLGHQFH OHV FDUDFWpULVWLTXHV HW O
XQLFLWp GH OD FXOWXUH

UXVVH� DLQVL TXH GH IRUPHU O
LGHQWLWp GH OD 5XVVLH HQ WDQW TXH QDWLRQ DXWKHQWLTXH�

/HV SULQFLSDOHV LGpHV GHV VODYRSKLOHV pWDLHQW OLpHV j OD FULWLTXH GH OD FLYLOLVDWLRQ

RFFLGHQWDOH HW j OD GpIHQVH GX U{OH SDUWLFXOLHU GH OD 5XVVLH GDQV O
KLVWRLUH PRQGLDOH�

,OV DFFRUGDLHQW XQH JUDQGH LPSRUWDQFH j OD UHOLJLRQ� HQ SDUWLFXOLHU j O
RUWKRGR[LH� HQ

WDQW TX
pOpPHQW IRQGDPHQWDO GH OD VSLULWXDOLWp UXVVH� /HV VODYRSKLOHV HVWLPDLHQW TXH

OH PRGqOH RFFLGHQWDO GH SURJUqV� GH OLEHUWp LQGLYLGXHOOH HW G
LQGLYLGXDOLVPH pWDLW HQ

FRQWUDGLFWLRQ DYHF OD WUDGLWLRQ FROOHFWLYH HW OD VSLULWXDOLWp UXVVHV�

,OV SU{QDLHQW OD SUpVHUYDWLRQ HW OH GpYHORSSHPHQW GHV WUDGLWLRQV UXVVHV� GH O
XQLWp

SRSXODLUH HW GH OD UHVSRQVDELOLWp FROOHFWLYH HQYHUV OD VRFLpWp� /HV VODYRSKLOHV

DSSHODLHQW j OD UHYLWDOLVDWLRQ HW DX UHQIRUFHPHQW GH OD FRPPXQDXWp UXVVH� GH OD

SD\VDQQHULH HW GH OD VWUXFWXUH IDPLOLDOH WUDGLWLRQQHOOH� VRXOLJQDQW OHXU LPSRUWDQFH

GDQV OD VRFLpWp UXVVH�

/
XQ GHV SULQFLSDX[ VODYRSKLOHV� $OH[Hw .KRPLDNRY� D pODERUp OH FRQFHSW GH ©

VRERUQRVW ª �FDWKROLFLWp�� TXL VRXOLJQDLW O
LPSRUWDQFH GH O
KDUPRQLH HW GH O
XQLWp DX

��



VHLQ GH OD VRFLpWp� ,O FUR\DLW TXH OD VRFLpWp UXVVH GHYDLW FKHUFKHU j FUpHU XQH

FRPPXQDXWp KDUPRQLHXVH HW FRQFLOLDLUH� IRQGpH VXU OHV SULQFLSHV GH MXVWLFH HW

G
pJDOLWp�

/HV VODYRSKLOHV V
LQWpUHVVDLHQW pJDOHPHQW DFWLYHPHQW j O
KLVWRLUH HW j OD FXOWXUH GHV

SHXSOHV VODYHV� ,OV VRXOLJQDLHQW O
LPSRUWDQFH GH OD SUpVHUYDWLRQ HW GX GpYHORSSHPHQW

GHV WUDGLWLRQV QDWLRQDOHV� GH OD ODQJXH HW GH O
LGHQWLWp GH FKDTXH SHXSOH VODYH� &HOD

UHQIRUoDLW OHXU FRQYLFWLRQ VHORQ ODTXHOOH OD FXOWXUH HW OD VSLULWXDOLWp VODYHV pWDLHQW

XQLTXHV HW GHYDLHQW rWUH SUpVHUYpHV GDQV XQ FRQWH[WH GH PRQGLDOLVDWLRQ HW

G
LQIOXHQFH RFFLGHQWDOH�

/HV VODYRSKLOHV RQW H[HUFp XQH LQIOXHQFH FRQVLGpUDEOH VXU OH GpYHORSSHPHQW GH OD

OLWWpUDWXUH HW GH OD SKLORVRSKLH UXVVHV� DLQVL TXH VXU OH GRPDLQH SROLWLTXH� /HXUV LGpHV

RQW LQIOXHQFp GH QRPEUHX[ LQWHOOHFWXHOV� pFULYDLQV HW SROLWLFLHQV UXVVHV� FRQWULEXDQW j

OD IRUPDWLRQ G
XQH LGHQWLWp UXVVH GLVWLQFWH� &HSHQGDQW� OHV VODYRSKLOHV RQW pJDOHPHQW

pWp FULWLTXpV SRXU OHXU FRQVHUYDWLVPH HW OHXU PDQTXH GH YRORQWp GH FKDQJHU HW GH VH

PRGHUQLVHU�

'DQV O
HQVHPEOH� OHV VODYRSKLOHV RQW MRXp XQ U{OH LPSRUWDQW GDQV OD IRUPDWLRQ GH OD

FRQVFLHQFH KLVWRULTXH HW FXOWXUHOOH GH OD VRFLpWp UXVVH� /HXUV LGpHV HW SHUVSHFWLYHV

FRQWLQXHQW G
LQIOXHQFHU OD 5XVVLH FRQWHPSRUDLQH� DOLPHQWDQW OHV GpEDWV VXU O
LGHQWLWp

UXVVH� O
RULJLQDOLWp QDWLRQDOH HW OD SODFH GH OD 5XVVLH GDQV OH FRQWH[WH PRQGLDO�

/
KpULWDJH GH FH PRXYHPHQW GHV VODYRSKLOHV� VHV SULQFLSDOHV LGpHV HW FRQYLFWLRQV RQW

HQJHQGUp XQ QRXYHDX FRXUDQW GDQV FHWWH SHQVpH HW GH QRXYHOOHV UpIOH[LRQV VXU

O¶LGHQWLWp UXVVH� TXL RQW SULV OD IRUPH� G¶DERUG� G¶XQ UHFXHLO G
DUWLFOHV GH TXDWUH

DXWHXUV� 1LNROD\ 7UXEHWVNR\� 3HWU 6DYLWVN\� *HRUJ\ )ORURYVN\ HW 3HWU 6XYFKLQVN\�

SXEOLp j 6RILD HQ �����

/¶H[RGH YHUV O
HVW UHSUpVHQWH O
XQ GHV FRQFHSWV LGpRORJLFR�SROLWLTXHV OHV SOXV

VLJQLILFDWLIV IRUPpV SDU OHV pPLJUDQWV UXVVHV DX FRXUV GH OD SUHPLqUH PRLWLp GX ;;H

VLqFOH� $SUqV OD UpYROXWLRQ GH ���� HW OD JXHUUH FLYLOH� GH QRPEUHX[ pPLJUDQWV UXVVHV

RQW pWp FRQWUDLQWV GH TXLWWHU OD 5XVVLH HW GH FKHUFKHU UHIXJH GDQV G
DXWUHV SD\V� /HV

pPLJUDQWV RQW pWp FRQIURQWpV j OD GpFHSWLRQ HW j OD SHUWH GH OHXU IR\HU KLVWRULTXH� HW ©

��



O¶H[RGH YHUV O¶HVW ª HVW GHYHQX OHXU UpDFWLRQ j FHV WHPSV GLIILFLOHV HW OHXU UHFKHUFKH

G
XQH QRXYHOOH YRLH SRXU SUpVHUYHU HW SRXUVXLYUH OD FXOWXUH HW O
LGHQWLWp UXVVHV�

/
XQ GHV REMHFWLIV FOpV GX PRXYHPHQW GH O¶H[RGH YHUV O¶HVW pWDLW GH VXUPRQWHU

O
XQLODWpUDOLWp GH O
LQIOXHQFH RFFLGHQWDOH HW GH VRXOLJQHU O
LPSRUWDQFH HW O
XQLFLWp GH OD

FRQWULEXWLRQ RULHQWDOH j O
KLVWRLUH HW j OD FXOWXUH UXVVHV� /HV pPLJUDQWV HVWLPDLHQW TXH

OH PRGqOH GH GpYHORSSHPHQW RFFLGHQWDO HW OHV V\VWqPHV SROLWLTXHV DYDLHQW FRQGXLW j

OD FULVH HW j OD GHVWUXFWLRQ GH OD 5XVVLH� F
HVW SRXUTXRL LOV RQW WRXUQp OHXU DWWHQWLRQ

YHUV O
(VW HQ WDQW TXH VRXUFH GH VROLGLWp KLVWRULTXH HW G
LGHQWLWp QDWLRQDOH�

8Q DVSHFW LPSRUWDQW GH O
LGpRORJLH GH O¶H[RGH YHUV O¶HVW pWDLW OD UHFRQQDLVVDQFH HW OD

SHUFHSWLRQ GH OD 5XVVLH HQ WDQW TXH SD\V HXUDVLHQ� &HOD LPSOLTXDLW GH UHFRQQDvWUH VD

SRVLWLRQ JpRJUDSKLTXH HW VHV OLHQV KLVWRULTXHV DYHF GLIIpUHQWHV FXOWXUHV HW SHXSOHV

GH O
HVW HW GH O
RXHVW GH O
(XUDVLH� /HV pPLJUDQWV DIILUPDLHQW TXH OD 5XVVLH DYDLW GHV

UDFLQHV SURIRQGHV HW GHV OLHQV DYHF O
(VW TXL GHYDLHQW rWUH UHFRQQXV HW UHVSHFWpV�

'DQV OH FDGUH GH O
LGpRORJLH GH O¶H[RGH YHUV O¶HVW� OHV pPLJUDQWV RQW DFFRUGp XQH

DWWHQWLRQ SDUWLFXOLqUH DX[ WUDGLWLRQV� j OD UHOLJLRQ HW j OD FXOWXUH RULHQWDOHV� TX
LOV

FRQVLGpUDLHQW FRPPH IDLVDQW SDUWLH LQWpJUDQWH GH O
LGHQWLWp UXVVH� ,OV RQW DSSHOp j OD

SUpVHUYDWLRQ HW DX GpYHORSSHPHQW GH O
RUWKRGR[LH� TXL pWDLW OH FRXUDQW UHOLJLHX[

GRPLQDQW HQ 5XVVLH� HW RQW SRUWp XQH DWWHQWLRQ SDUWLFXOLqUH j O
LQIOXHQFH GH O
LVODP� GX

ERXGGKLVPH HW G
DXWUHV UHOLJLRQV RULHQWDOHV VXU OD FXOWXUH UXVVH�

/HV SDUWLVDQV GH O
H[RGH YHUV O
(VW RQW pJDOHPHQW DFWLYHPHQW VRXWHQX OH

GpYHORSSHPHQW GHV OLHQV FRPPHUFLDX[ HW pFRQRPLTXHV HQWUH OD 5XVVLH HW OHV SD\V

GH O
(VW WHOV TXH OD &KLQH� O
,QGH HW OH -DSRQ� ,OV FRQVLGpUDLHQW OHV PDUFKpV HW OHV

UHVVRXUFHV RULHQWDOHV FRPPH GHV RSSRUWXQLWpV GH GpYHORSSHPHQW pFRQRPLTXH HW GH

UHFRQVWUXFWLRQ GH OD 5XVVLH DSUqV OHV FRQVpTXHQFHV GHVWUXFWULFHV GH OD UpYROXWLRQ HW

GH OD JXHUUH FLYLOH�

/
DVSHFW FXOWXUHO GH O
H[RGH YHUV O
HVW pWDLW pJDOHPHQW WUqV LPSRUWDQW� /HV pPLJUDQWV

RQW DFWLYHPHQW VRXWHQX OD GLIIXVLRQ GH OD OLWWpUDWXUH� GH O
DUW HW GH OD FXOWXUH UXVVHV

GDQV OH PRQGH HQWLHU� DLQVL TXH O
pFKDQJH GH YDOHXUV FXOWXUHOOHV DYHF OHV SHXSOHV GH

O
(VW� %HDXFRXS G
HQWUH HX[ RQW MRXp XQ U{OH LPSRUWDQW GDQV OD GLIIXVLRQ GH OD

��



OLWWpUDWXUH HW GH OD SKLORVRSKLH UXVVHV HQ GHKRUV GH OD 5XVVLH� DLQVL TXH GDQV O
pWXGH

GHV ODQJXHV HW FXOWXUHV RULHQWDOHV� FH TXH O¶RQ DSSHOOH PDLQWHQDQW GHV RXWLOV GX VRIW

SRZHU�

,O IDXGUDLW QRWHU TXH O
LGpRORJLH GH O
H[RGH YHUV O
HVW Q
pWDLW SDV XQLIRUPH HW D pYROXp

GDQV GLIIpUHQWV FHUFOHV G
pPLJUDQWV� $X VHLQ GX PRXYHPHQW� LO \ DYDLW GHV DSSURFKHV

HW GHV LQWHUSUpWDWLRQV YDULpHV� HW GH QRPEUHX[ pPLJUDQWV RQW FRQWLQXp j GpYHORSSHU

OHV LGpHV GH O
H[RGH YHUV O
HVW GDQV OHXUV WUDYDX[ HW OHXUV DFWLYLWpV�

/¶H[RGH YHUV O¶HVW HVW XQ PRXYHPHQW LGpRORJLTXH GHV pPLJUDQWV UXVVHV TXL

SHUFHYDLHQW OD 5XVVLH FRPPH XQ SD\V HXUDVLHQ DYHF GHV OLHQV SURIRQGV DYHF OD

SDUWLH RULHQWDOH GX FRQWLQHQW� ,O SODLGDLW SRXU OD SUpVHUYDWLRQ HW OH GpYHORSSHPHQW GH

OD FXOWXUH HW GH OD UHOLJLRQ RULHQWDOHV� OH GpYHORSSHPHQW DFWLI GHV OLHQV FRPPHUFLDX[

HW pFRQRPLTXHV DYHF OHV SD\V GH O
(VW HW OD GLIIXVLRQ GH OD FXOWXUH UXVVH GDQV OH

PRQGH HQWLHU� /
H[RGH YHUV O¶HVW D HX XQH LQIOXHQFH VLJQLILFDWLYH VXU OD FRPPXQDXWp

GHV pPLJUDQWV HW FRQWLQXH GH MRXHU XQ U{OH LPSRUWDQW GDQV O
KLVWRLUH HW O
LGHQWLWp

UXVVHV�

��



���� 8QH WHQWDWLYH GX SLYRW VRXV O¶8566

3HQGDQW OD SpULRGH GH O¶8566� OH SLYRW YHUV O
HVW D SULV XQH DXWUH GLPHQVLRQ HW XQ

REMHFWLI FRPSOqWHPHQW GLIIpUHQW� ,O QH V¶DJLVVDLW SOXV G¶XQ PRXYHPHQW SKLORVRSKLTXH�

SROLWLTXH HW FXOWXUHO� YLVDQW j FRPSUHQGUH O¶HVVHQFH GH O¶HWKQLFLWp UXVVH HW OD SODFH GH

OD 5XVVLH GDQV OH PRQGH� VRQ VRUW HW VRQ U{OH XQLTXHV� /H SLYRW HVW GHYHQX XQH

YpULWDEOH VWUDWpJLH pWDWLTXH�

/D VWUDWpJLH GX SLYRW YHUV O
HVW� DSSOLTXpH SDU O
8566 SHQGDQW OD *XHUUH IURLGH� pWDLW

XQ pOpPHQW FOp GH OD SROLWLTXH pWUDQJqUH HW GH OD VWUDWpJLH JpRSROLWLTXH GH O
eWDW

VRYLpWLTXH� &HWWH VWUDWpJLH YLVDLW j UHQIRUFHU O
LQIOXHQFH GH O
8566 HQ $VLH HW GDQV OD

UpJLRQ GX 3DFLILTXH� DLQVL TX
j IRUPHU XQ EORF G
RSSRVLWLRQ j O
2FFLGHQW� HQ SDUWLFXOLHU

DX[ eWDWV�8QLV HW j OHXUV DOOLpV� /H SLYRW YHUV O
HVW pWDLW OLp j GHV GLIIpUHQWV IDFWHXUV� \

FRPSULV OHV LQWpUrWV JpRSROLWLTXHV� pFRQRPLTXHV HW LGpRORJLTXHV GH O
8566�

/HV SUHPLqUHV pWDSHV GH OD VWUDWpJLH GX SLYRW YHUV O
HVW SHXYHQW rWUH UHWUDFpHV

LPPpGLDWHPHQW DSUqV OD 6HFRQGH *XHUUH PRQGLDOH� ¬ FHWWH pSRTXH� O
8566 D

FRPPHQFp j VRXWHQLU DFWLYHPHQW OHV PRXYHPHQWV DQWLFRORQLDX[ HW OHV OXWWHV GH

OLEpUDWLRQ QDWLRQDOH HQ $VLH HW HQ $IULTXH� (OOH D IRXUQL XQH DLGH ILQDQFLqUH� PLOLWDLUH

HW SROLWLTXH DX[ SD\V TXL FKHUFKDLHQW j GHYHQLU LQGpSHQGDQWV GHV SXLVVDQFHV

FRORQLDOHV� 'HV H[HPSOHV GH FH VRXWLHQ LQFOXHQW O
DLGH j OD JXHUUH GX 9LHWQDP FRQWUH

OD )UDQFH HW OHV eWDWV�8QLV� OH VRXWLHQ DX PRXYHPHQW GH OLEpUDWLRQ QDWLRQDOH HQ ,QGH

HW O
DLGH j G
DXWUHV SD\V�

&HSHQGDQW� OD VWUDWpJLH GX SLYRW YHUV O
HVW HVW GHYHQXH SDUWLFXOLqUHPHQW SHUWLQHQWH

SHQGDQW OH FRQIOLW HQWUH O
8566 HW OHV eWDWV�8QLV� FRQQX VRXV OH QRP GH OD *XHUUH

IURLGH� /
8566 FKHUFKDLW j FUpHU XQ FRQWUHSRLGV j O
LQIOXHQFH RFFLGHQWDOH HW j

VRXWHQLU OHV PRXYHPHQWV VRFLDOLVWHV HW SURJUHVVLVWHV HQ $VLH HW GDQV OD UpJLRQ GX

3DFLILTXH� 'DQV FH FRQWH[WH� O
8566 GpYHORSSDLW GHV VWUDWpJLHV YLVDQW j UHQIRUFHU VD

SUpVHQFH GDQV FHWWH UpJLRQ HW j pWDEOLU GHV UHODWLRQV G
DOOLDQFH�

8Q DVSHFW FOp GH OD VWUDWpJLH GX SLYRW YHUV O
HVW pWDLW OLp DX GpYHORSSHPHQW GHV OLHQV

pFRQRPLTXHV HW FRPPHUFLDX[ DYHF OHV SD\V GH O
$VLH HW GH O
$IULTXH� /
8566

IRXUQLVVDLW XQH DLGH pFRQRPLTXH� FRQVWUXLVDLW GHV LQVWDOODWLRQV LQGXVWULHOOHV HW

��



G
LQIUDVWUXFWXUH� IRUPDLW GX SHUVRQQHO HW GpYHORSSDLW OH FRPPHUFH DYHF FHV SD\V� (OOH

D pJDOHPHQW GpYHORSSp OD FRRSpUDWLRQ GDQV OHV GRPDLQHV GH OD VFLHQFH� GH OD

FXOWXUH HW GH O
pGXFDWLRQ� RIIUDQW GHV ERXUVHV G
pWXGHV HW XQH DVVLVWDQFH DX[

pWXGLDQWV pWUDQJHUV�

8Q DXWUH DVSHFW GH OD VWUDWpJLH GX SLYRW YHUV O
HVW pWDLW OH UHQIRUFHPHQW GH OD

SUpVHQFH PLOLWDLUH GH O
8566 GDQV OD UpJLRQ� /
8566 D FRQFOX GHV DFFRUGV GH

FRRSpUDWLRQ PLOLWDLUH� IRXUQL XQH DLGH PLOLWDLUH HW pWDEOL GHV EDVHV PLOLWDLUHV GDQV

SOXVLHXUV SD\V� GRQW OH 9LHWQDP� &XED HW O
$QJROD� &HOD SHUPHWWDLW j O
8566 GH

GLVSRVHU GH SRVLWLRQV LPSRUWDQWHV HW GH PR\HQV G
LQIOXHQFH HQ FDV GH FRQIOLWV RX GH

WHQVLRQV GDQV OD UpJLRQ�

/D VWUDWpJLH GX SLYRW YHUV O
HVW FRPSUHQDLW pJDOHPHQW OH GpYHORSSHPHQW GH OLHQV

SROLWLTXHV HW LGpRORJLTXHV DYHF OHV SD\V DVLDWLTXHV� /
8566 VRXWHQDLW DFWLYHPHQW OHV

PRXYHPHQWV FRPPXQLVWHV HW GH JDXFKH GDQV GLIIpUHQWV SD\V� OHXU IRXUQLVVDQW XQ

VRXWLHQ ILQDQFLHU HW SROLWLTXH� /
8566 XWLOLVDLW pJDOHPHQW GHV PpWKRGHV GH

SURSDJDQGH SRXU SURPRXYRLU VRQ LGpRORJLH HW IRUPHU XQ EORF G
RSSRVLWLRQ j

O
2FFLGHQW�

8Q H[HPSOH IUDSSDQW GH OD PLVH HQ °XYUH UpXVVLH GH OD VWUDWpJLH GX SLYRW YHUV O
HVW

HVW OH VRXWLHQ DSSRUWp DX 9LHWQDP SHQGDQW OD JXHUUH GX 9LHWQDP� /
8566 IRXUQLVVDLW

XQH DLGH ILQDQFLqUH HW PLOLWDLUH� \ FRPSULV GHV OLYUDLVRQV G
DUPHV HW GH PDWpULHO

PLOLWDLUH� HW DLGDLW OH 9LHWQDP GDQV VD OXWWH FRQWUH OHV eWDWV�8QLV HW OHXUV DOOLpV� &H

VRXWLHQ D MRXp XQ U{OH LPSRUWDQW GDQV OD YLFWRLUH ILQDOH GX 9LHWQDP HW GDQV OD

FRQVROLGDWLRQ GH O
LQIOXHQFH GH O
8566 GDQV OD UpJLRQ�

&HSHQGDQW� OD VWUDWpJLH GX SLYRW YHUV O
HVW pWDLW pJDOHPHQW FRQIURQWpH j GHV FHUWDLQV

SUREOqPHV HW OLPLWDWLRQV� 3UHPLqUHPHQW� O
8566 IDLVDLW IDFH j OD FRQFXUUHQFH

G
DXWUHV JUDQGHV SXLVVDQFHV WHOOHV TXH OD &KLQH HW O
,QGH� TXL FKHUFKDLHQW pJDOHPHQW

j H[HUFHU OHXU OHDGHUVKLS GDQV OD UpJLRQ� 'HX[LqPHPHQW� OHV GLYHUJHQFHV SROLWLTXHV

HW UHOLJLHXVHV HQWUH OHV SD\V GH OD UpJLRQ SRXYDLHQW HQWUDvQHU GHV WHQVLRQV HW GHV

FRQIOLWV� FH TXL HQWUDYDLW OH UHQIRUFHPHQW GH OD FRRSpUDWLRQ�
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3DU DLOOHXUV� OD VWUDWpJLH GX SLYRW YHUV O¶HVW pWDLW FULWLTXpH SRXU VRQ SDUWL SULV

LGpRORJLTXH HW VRQ LQJpUHQFH GDQV OHV DIIDLUHV LQWpULHXUHV G
DXWUHV SD\V� 'H

QRPEUHX[ SD\V GH OD UpJLRQ� HQ SDUWLFXOLHU FHX[ TXL QH SDUWDJHDLHQW SDV OHV LGpHV

FRPPXQLVWLTXHV� RQW SHUoX O¶LQIOXHQFH GH O¶8566 FRPPH XQH PHQDFH j OHXU

LQGpSHQGDQFH HW OHXU VRXYHUDLQHWp�

(Q ILQ GH FRPSWH� OD VWUDWpJLH GX SLYRW YHUV O
HVW GH O
8566 DYDLW GHV DVSHFWV SRVLWLIV

HW QpJDWLIV� (OOH D SHUPLV j O
8566 GH UHQIRUFHU VRQ LQIOXHQFH GDQV OD UpJLRQ� GH

VRXWHQLU OHV PRXYHPHQWV DQWLFRORQLDX[ HW GH SURWpJHU VHV LQWpUrWV� &HSHQGDQW� HOOH D

pJDOHPHQW FUpp GHV WHQVLRQV GDQV OHV UHODWLRQV LQWHUQDWLRQDOHV� SURYRTXp GHV

FRQIOLWV HW HX GHV FRQVpTXHQFHV QpJDWLYHV SRXU FHUWDLQV SD\V GH OD UpJLRQ� 'DQV

O
HQVHPEOH� OD VWUDWpJLH GX SLYRW YHUV O
HVW D ODLVVp XQH WUDFH VLJQLILFDWLYH GDQV

O
KLVWRLUH GH O
8566 HW GH OD SROLWLTXH PRQGLDOH� HW FRQWLQXH G
rWUH XQ VXMHW GH

GLVFXVVLRQ HW GH UHFKHUFKH�

��



���� /H SLYRW YHUV O¶HVW DFWXHO

'HSXLV OD SUpVLGHQFH GH 9ODGLPLU 3RXWLQH� OD 5XVVLH FKHUFKH j GpYHORSSHU VD

SROLWLTXH GX SLYRW YHUV O¶HVW� WRXW HQ HVVD\DQW GH UHQIRUFHU VHV UHODWLRQV DYHF OHV

eWDWV GH OD UpJLRQ $VLH�3DFLILTXH�

$SUqV OD GLVVROXWLRQ GH O¶8566� OD 5XVVLH D SHUGX VD SRVLWLRQ G¶XQH VXSHUSXLVVDQFH

PRQGLDOH� 6RQ LQIOXHQFH VXU OD SROLWLTXH pWUDQJqUH HW VD SXLVVDQFH pFRQRPLTXH RQW

pQRUPpPHQW GLPLQXp� OH SD\V DYDLW EHVRLQ GH QRXYHDX[ SDUWHQDLUHV HW GH QRXYHOOHV

SRVVLELOLWpV GH GpYHORSSHPHQW� /H GpYHORSSHPHQW GH VHV OLHQV DYHF OHV SD\V GH

O¶$VLH�3DFLILTXH GHPHXUDLW XQ QRXYHDX PR\HQ SRXU OD 5XVVLH GH UHQIRUFHU VHV

SRVLWLRQV VXU OD VFqQH PRQGLDOH�

6RXV OH UqJQH GH 9ODGLPLU 3RXWLQH� OD 5XVVLH D DFWLYHPHQW GpYHORSSp XQH SROLWLTXH

GX SLYRW YHUV O
HVW� FKHUFKDQW j UHQIRUFHU VHV OLHQV DYHF OHV eWDWV G
$VLH HW GH OD

UpJLRQ GX 3DFLILTXH�

$X FRXUV GHV GHUQLqUHV GpFHQQLHV� GHV SD\V GH OD UpJLRQ GH O¶$VLH�3DFLILTXH� WHOV

TXH OD &KLQH� O
,QGH� OH -DSRQ HW OD &RUpH GX 6XG VRQW GHYHQXV OHV pFRQRPLHV OHV

SOXV G\QDPLTXHV GX PRQGH� /H JRXYHUQHPHQW UXVVH V¶HVW UHQGX FRPSWH TXH OH

GpYHORSSHPHQW GH OLHQV DYHF FHV SD\V SRXUUDLW DSSRUWHU j OD 5XVVLH G
LPSRUWDQWV

DYDQWDJHV pFRQRPLTXHV HW SROLWLTXHV� /H SLYRW YHUV O
HVW D SHUPLV j OD 5XVVLH

G
DFFpGHU j GH QRXYHDX[ PDUFKpV� LQYHVWLVVHPHQWV HW WHFKQRORJLHV GDQV OD UpJLRQ�

/D 5XVVLH GpSHQGDLW ODUJHPHQW GHV PDUFKpV HXURSpHQV SRXU \ H[SRUWHU VHV

UHVVRXUFHV pQHUJpWLTXHV� HQ SDUWLFXOLHU OH SpWUROH HW OH JD]� /H GpYHORSSHPHQW GH OD

SROLWLTXH GX SLYRW YHUV O
HVW D SHUPLV j OD 5XVVLH GH UpGXLUH FHWWH GpSHQGDQFH HW GH

GLYHUVLILHU VHV PDUFKpV G
H[SRUWDWLRQ� 3DU H[HPSOH� OD &KLQH HVW GHYHQXH OH SOXV

JUDQG FRQVRPPDWHXU GH JD] UXVVH HW XQ SDUWHQDLUH FRPPHUFLDO LPSRUWDQW SRXU OD

5XVVLH� /H GpYHORSSHPHQW GHV OLHQV pQHUJpWLTXHV DYHF O
$VLH D RIIHUW GH QRXYHOOHV

RSSRUWXQLWpV GH FURLVVDQFH pFRQRPLTXH j OD 5XVVLH HW D UpGXLW OHV ULVTXHV OLpV j XQH

GpSHQGDQFH XQLODWpUDOH YLV�j�YLV GHV SDUWHQDLUHV HXURSpHQV�

��



/H GpYHORSSHPHQW GHV OLHQV DYHF O
$VLH HW OD UpJLRQ GX 3DFLILTXH UHYrWDLW pJDOHPHQW

XQH LPSRUWDQFH FUXFLDOH SRXU OD SRVLWLRQ JpRSROLWLTXH GH OD 5XVVLH� /D 5XVVLH

FKHUFKDLW j UHQIRUFHU VRQ U{OH GDQV OHV DIIDLUHV LQWHUQDWLRQDOHV HW j GHYHQLU XQ DFWHXU

HW SDUWLFLSDQW DFWLI DX[ IRUXPV UpJLRQDX[ HW LQWHUQDWLRQDX[� /H GpYHORSSHPHQW GH

OLHQV pFRQRPLTXHV HW SROLWLTXHV DYHF O
$VLH SHUPHWWDLW j OD 5XVVLH GH SDUWLFLSHU j OD

UpVROXWLRQ GHV SUREOqPHV PRQGLDX[� GH IRUPHU GHV SDUWHQDULDWV VWUDWpJLTXHV HW

G
DFFURvWUH VRQ VWDWXW VXU OD VFqQH LQWHUQDWLRQDOH�

'DQV O
HQVHPEOH� OH GpYHORSSHPHQW GH OD SROLWLTXH GX SLYRW YHUV O
HVW pWDLW PRWLYp SDU

OD QpFHVVLWp SRXU OD 5XVVLH GH V
DGDSWHU j O
pYROXWLRQ GX FRQWH[WH LQWHUQDWLRQDO� GH

GLYHUVLILHU VHV OLHQV pFRQRPLTXHV HW GH UHQIRUFHU VD SODFH GDQV OD SROLWLTXH PRQGLDOH�

3RXWLQH HW VRQ DGPLQLVWUDWLRQ RQW DFFRUGp XQH SULRULWp pOHYpH j FHWWH SROLWLTXH HW RQW

DSSRUWp XQH FRQWULEXWLRQ VLJQLILFDWLYH j VRQ GpYHORSSHPHQW�

/D SpULRGH GH OD SUpVLGHQFH GH 3RXWLQH SHXW rWUH GLYLVpH HQ SOXVLHXUV pWDSHV�

FKDFXQH pWDQW FDUDFWpULVpH SDU GHV LQLWLDWLYHV HW GHV UpDOLVDWLRQV VSpFLILTXHV GDQV OH

GpYHORSSHPHQW GH OD SROLWLTXH GX SLYRW YHUV O
HVW� /D SUHPLqUH pWDSH FRUUHVSRQG DX

GpEXW GHV DQQpHV �����

/HV SUHPLqUHV DQQpHV GH VD SUpVLGHQFH VH VRQW FDUDFWpULVpHV SDU OD UHFKHUFKH GH

QRXYHDX[ SDUWHQDLUHV HW OD UHSULVH GHV UHODWLRQV DYHF OHV DOOLpV WUDGLWLRQQHOV HQ $VLH

HW GDQV OD UpJLRQ GX 3DFLILTXH� (Q ����� OD 5XVVLH HVW GHYHQXH PHPEUH GH OD

&RRSpUDWLRQ pFRQRPLTXH $VLH�3DFLILTXH �$3(&�� RXYUDQW GH QRXYHOOHV RSSRUWXQLWpV

GH FRRSpUDWLRQ FRPPHUFLDOH HW pFRQRPLTXH DYHF OHV SDUWHQDLUHV UpJLRQDX[� 'HV

DFFRUGV GH SDUWHQDULDW VWUDWpJLTXH RQW pJDOHPHQW pWp VLJQpV DYHF OD &KLQH� OH -DSRQ

HW OD &RUpH GX 6XG j FHWWH pSRTXH�

/
XQH GHV SULQFLSDOHV UpDOLVDWLRQV GH OD SUHPLqUH pWDSH GX GpYHORSSHPHQW GH OD

SROLWLTXH GX SLYRW YHUV O
HVW D pWp OD FUpDWLRQ GH O
2UJDQLVDWLRQ GH FRRSpUDWLRQ GH

6KDQJKDL �2&6� HQ ����� /
2&6 HVW GHYHQXH XQH SODWHIRUPH GH GpYHORSSHPHQW GH

OD FRRSpUDWLRQ PXOWLODWpUDOH HQWUH OD 5XVVLH� OD &KLQH HW G
DXWUHV eWDWV GH OD UpJLRQ�

(OOH D FRQWULEXp DX UHQIRUFHPHQW GH OD FRQILDQFH� j O
H[SDQVLRQ GHV OLHQV

FRPPHUFLDX[ HW j OD FRRSpUDWLRQ HQ PDWLqUH GH VpFXULWp� /
2&6 D pJDOHPHQW MRXp XQ

U{OH LPSRUWDQW GDQV OD UpVROXWLRQ GHV FRQIOLWV UpJLRQDX[ HW OD FUpDWLRQ GH PpFDQLVPHV

��



GH FRQVXOWDWLRQ HW GH FRRUGLQDWLRQ� (Q SDUDOOqOH j OD FUpDWLRQ GH FHWWH RUJDQLVDWLRQ� OD

VLJQDWXUH GX SDUWHQDULDW VWUDWpJLTXH HQWUH OD 5XVVLH HW OD &KLQH HQ ���� D PDUTXp XQ

WRXUQDQW� &HW DFFRUG D IRQGp OHV EDVHV GH UHODWLRQV PXWXHOOHPHQW EpQpILTXHV HQWUH

OHV GHX[ SD\V GDQV GH GLYHUV GRPDLQHV� \ FRPSULV O
pFRQRPLH� O
pQHUJLH HW OD

GpIHQVH�

/D GHX[LqPH pWDSH GX GpYHORSSHPHQW GX SLYRW YHUV O
HVW D HX OLHX DX PLOLHX GHV

DQQpHV ���� HW V
HVW FDUDFWpULVpH SDU XQ DSSURIRQGLVVHPHQW GHV OLHQV pFRQRPLTXHV

DYHF OD UpJLRQ� /D 5XVVLH D DFWLYHPHQW GpYHORSSp VD FRRSpUDWLRQ GDQV OH GRPDLQH

GH O
pQHUJLH� HQ SDUWLFXOLHU DYHF OD &KLQH� (Q ����� XQ DFFRUG VXU OD IRXUQLWXUH GH JD]

UXVVH j OD &KLQH D pWp VLJQp� FH TXL D UHSUpVHQWp OD SOXV JUDQGH WUDQVDFWLRQ GH

O
KLVWRLUH GHV UHODWLRQV VLQR�UXVVHV� /HV OLYUDLVRQV GH JD] RQW FRPPHQFp HQ �����

UHQIRUoDQW FRQVLGpUDEOHPHQW OH SDUWHQDULDW PXWXHOOHPHQW DYDQWDJHX[ HQWUH OHV GHX[

SD\V�

/D FRRSpUDWLRQ pQHUJpWLTXH DYHF O
$VLH V
HVW pJDOHPHQW pWHQGXH j G
DXWUHV SD\V GH

OD UpJLRQ� /D 5XVVLH D DFWLYHPHQW GpYHORSSp VD FRRSpUDWLRQ GDQV O
LQGXVWULH

SpWUROLqUH HW JD]LqUH DYHF OH 9LHWQDP� O
,QGH� OH -DSRQ HW G
DXWUHV eWDWV� &HV OLHQV GH

SDUWHQDULDW RQW QRQ VHXOHPHQW FRQWULEXp j OD GLYHUVLILFDWLRQ GHV PDUFKpV

G
H[SRUWDWLRQ SRXU O
pQHUJLH UXVVH� PDLV RQW pJDOHPHQW FUpp GH QRXYHOOHV

RSSRUWXQLWpV GH FRRSpUDWLRQ WHFKQLTXH HW G
pFKDQJH G
H[SpULHQFHV�

$X FRXUV GH OD WURLVLqPH pWDSH� j SDUWLU GHV DQQpHV ����� OD VWUDWpJLH GX SLYRW YHUV

O
HVW D UHoX XQH QRXYHOOH LPSXOVLRQ�7RXW DX ORQJ GH FHWWH SpULRGH� OD 5XVVLH D

DFFRUGp XQH DWWHQWLRQ SDUWLFXOLqUH DX GpYHORSSHPHQW GHV LQIUDVWUXFWXUHV GH

WUDQVSRUW� HQ SDUWLFXOLHU GDQV OH FDGUH GH O
8QLRQ pFRQRPLTXH HXUDVLDWLTXH �8((�� /D

FRQVWUXFWLRQ HW OD PRGHUQLVDWLRQ GH FRUULGRUV GH WUDQVSRUW WHOV TXH OH 7UDQVVLEpULHQ HW

OH %DwNDO�$PRXU RQW pWp SULRULWDLUHV� GDQV OH EXW GH IDFLOLWHU OHV pFKDQJHV

FRPPHUFLDX[ SOXV HIILFDFHV DYHF O
$VLH�

8QH UpDOLVDWLRQ PDMHXUH GH FHWWH pWDSH D pWp OH ODQFHPHQW GX JD]RGXF © 6LOD 6LELUL ª

�OD IRUFH GH OD 6LEpULH� HQ ����� &H JD]RGXF� G
XQH ORQJXHXU GH SOXV GH ����

NLORPqWUHV� UHOLH OD 5XVVLH j OD &KLQH j WUDYHUV OD 6LEpULH HW SHUPHW j OD 5XVVLH GH

GHYHQLU O
XQ GHV SULQFLSDX[ IRXUQLVVHXUV GH JD] QDWXUHO HQ &KLQH� /H ODQFHPHQW GH

��



FH JD]RGXF FRQVWLWXH XQH pWDSH LPSRUWDQWH GDQV OH GpYHORSSHPHQW GH OD

FRRSpUDWLRQ pQHUJpWLTXH HQWUH OHV GHX[ SD\V HW SHUPHW GH GLYHUVLILHU OHV LWLQpUDLUHV

G
H[SRUWDWLRQ GX JD] UXVVH�

3DUDOOqOHPHQW DX GpYHORSSHPHQW GH OD FRRSpUDWLRQ pFRQRPLTXH� OD 5XVVLH D

DFWLYHPHQW SURPX OD FRRSpUDWLRQ PLOLWDUR�WHFKQLTXH DYHF OHV SD\V GH OD UpJLRQ� (OOH

HVW GHYHQXH O
XQ GHV SOXV JUDQGV IRXUQLVVHXUV G
DUPHV HQ $VLH�3DFLILTXH�

IRXUQLVVDQW GHV V\VWqPHV GH FRPEDW HW GHV pTXLSHPHQWV PLOLWDLUHV PRGHUQHV j

O
,QGH� DX 9LHWQDP� j O
,QGRQpVLH HW j G
DXWUHV SD\V� &HWWH FRRSpUDWLRQ D FRQWULEXp j

UHQIRUFHU OD GpIHQVH GHV SDUWHQDLUHV HW DX GpYHORSSHPHQW GX FRPSOH[H

PLOLWDUR�LQGXVWULHO UXVVH�

/D SDUWLFLSDWLRQ DFWLYH GH OD 5XVVLH DX[ IRUXPV HW RUJDQLVDWLRQV UpJLRQDOHV D

pJDOHPHQW pWp XQ pOpPHQW LPSRUWDQW GX GpYHORSSHPHQW GX SLYRW YHUV O
HVW� /D 5XVVLH

HVW GHYHQXH XQ SDUWLFLSDQW DFWLI j O
$3(& �&RRSpUDWLRQ pFRQRPLTXH $VLH�3DFLILTXH�

HW j G
DXWUHV PpFDQLVPHV UpJLRQDX[� /D SDUWLFLSDWLRQ j FHV IRUXPV D SHUPLV j OD

5XVVLH GH SURPRXYRLU VHV LQWpUrWV� G
pWDEOLU XQ GLDORJXH HW XQH FRRSpUDWLRQ DYHF OHV

SDUWHQDLUHV GH OD UpJLRQ�

&HSHQGDQW� OH GpYHORSSHPHQW GH OD SROLWLTXH GX SLYRW YHUV O
HVW Q
HVW SDV VDQV GpILV

HW GLIILFXOWpV� &HUWDLQV DQDO\VWHV VRXOLJQHQW TXH OD 5XVVLH SRXUUDLW IDLUH IDFH j OD

FRQFXUUHQFH G
DXWUHV SXLVVDQFHV WHOOHV TXH OD &KLQH HW OHV eWDWV�8QLV GDQV OD OXWWH

SRXU O
LQIOXHQFH GDQV OD UpJLRQ� 'H SOXV� OD GpSHQGDQFH YLV�j�YLV GX PDUFKp FKLQRLV

HW GH OD FURLVVDQFH pFRQRPLTXH HQ $VLH SHXW UHSUpVHQWHU GHV ULVTXHV SRXU

O
pFRQRPLH UXVVH� 3DUDOOqOHPHQW� FHUWDLQHV TXHVWLRQV JpRSROLWLTXHV� WHOOHV TXH OHV

OLWLJHV WHUULWRULDX[ HW OHV GpVpTXLOLEUHV GpPRJUDSKLTXHV HQWUH OD 5XVVLH HW OD &KLQH�

SHXYHQW HQWUDYHU OH GpYHORSSHPHQW FRPSOHW HW PXOWLIDFHWWH GH OD FRRSpUDWLRQ�

(Q FRQFOXVLRQ� OD VWUDWpJLH GX SLYRW YHUV O
HVW PHQpH VRXV OD SUpVLGHQFH GH 9ODGLPLU

3RXWLQH HVW GHYHQXH XQH LQLWLDWLYH VWUDWpJLTXH LPSRUWDQWH SRXU OD 5XVVLH� (OOH

HQJOREH OH GpYHORSSHPHQW GH OD FRRSpUDWLRQ pFRQRPLTXH� OHV IRXUQLWXUHV G
pQHUJLH�

OD FRRSpUDWLRQ PLOLWDUR�WHFKQLTXH HW OH UHQIRUFHPHQW GHV OLHQV GLSORPDWLTXHV� &HWWH

SROLWLTXH UHYrW XQH LPSRUWDQFH FUXFLDOH SRXU UHQIRUFHU OD SRVLWLRQ GH OD 5XVVLH HQ

$VLH HW GDQV OD UpJLRQ GX 3DFLILTXH� IDYRULVHU OD FURLVVDQFH pFRQRPLTXH HW O
LQIOXHQFH

��



JpRSROLWLTXH� &HSHQGDQW� HOOH HVW pJDOHPHQW FRQIURQWpH j GHV GpILV HW GHV ULVTXHV

TXL QpFHVVLWHQW XQH DQDO\VH HW XQH JHVWLRQ DWWHQWLYHV�

��



&KDSLWUH �� /¶pYROXWLRQ GX SLYRW YHUV O¶HVW IDFH DX[

FULVHV XNUDLQLHQQHV
'DQV OHV DQQpHV ����� O¶8566 FRPPHQoD VHV H[SRUWDWLRQV GH UHVVRXUFHV

pQHUJpWLTXHV GDQV OHV SD\V GH O¶(XURSH� /D SUHPLqUH pWDSH pWDLW O
DSSURYLVLRQQHPHQW

HQ SpWUROH HW HQ JD]� SXLV O
8566 D pJDOHPHQW FRPPHQFp j H[SRUWHU GH O
pOHFWULFLWp�

/
H[SRUWDWLRQ G
pQHUJLH YHUV O
(XURSH IDLVDLW SDUWLH G
XQ YDVWH SURJUDPPH GH

FRRSpUDWLRQ HW G
pFKDQJHV HQWUH O
8566 HW OHV SD\V HXURSpHQV� /HV H[SRUWDWLRQV

G
pQHUJLH pWDLHQW XQH LPSRUWDQWH VRXUFH GH UHYHQXV SRXU O
8566� HW SRXU O
(XURSH�

HOOHV GRQQDLHQW DFFqV j G
LPSRUWDQWHV UHVVRXUFHV pQHUJpWLTXHV QpFHVVDLUHV SRXU VD

UHPLVH DSUqV OD 6HFRQGH JXHUUH PRQGLDOH�

$SUqV O
HIIRQGUHPHQW GH O
8QLRQ VRYLpWLTXH� OHV UHODWLRQV pQHUJpWLTXHV HQWUH OD 5XVVLH

HW O
(XURSH RQW pWp PLVHV DX SRLQW� /D 5XVVLH� TXL SRVVqGH G
pQRUPHV UpVHUYHV GH

SpWUROH HW GH JD]� HVW UHVWpH XQ IRXUQLVVHXU G
pQHUJLH LPSRUWDQW SRXU O
(XURSH�

3RXUWDQW� FHWWH UHODWLRQ� MXVTX
DORUV QRQ DJJUDYpH SDU DXFXQH FLUFRQVWDQFH�

UHQFRQWUH TXHOTXHV REVWDFOHV DSUqV O
HIIRQGUHPHQW GH O
8566� 'HYHQXHV GHV eWDWV

LQGpSHQGDQWV� OD 5XVVLH HW O¶8NUDLQH GRLYHQW GpVRUPDLV FRQFOXUH GHV DFFRUGV

LQWHUJRXYHUQHPHQWDX[ HW VH PHWWUH G¶DFFRUG VXU O¶DFKDW GX JD] UXVVH SDU O¶8NUDLQH HW

OH SDLHPHQW SDU OD 5XVVLH GHV IUDLV GH WUDQVLW GH VRQ JD] VXU OH WHUULWRLUH XNUDLQLHQ j

GHVWLQDWLRQ GHV SD\V GH O¶(XURSH�

/¶8NUDLQH� XQ eWDW H[WUrPHPHQW SDXYUH DX OHQGHPDLQ GH OD FKXWH GH O¶8566� Q¶DYDLW

SDV OHV PR\HQV SRXU SD\HU OH SUL[ G¶K\GURFDUEXUHV OLYUpHV SDU OD 5XVVLH HW YR\DLW VHV

GHWWHV DXJPHQWHU� /D 5XVVLH pWDQW REOLJpH G¶DUUrWHU VHV OLYUDLVRQV GH JD] j O¶8NUDLQH

IDXWH GH SDLHPHQW GH OD SDUW GH FHWWH GHUQLqUH HQ ����� O¶8NUDLQH GqV ORUV FRPPHQFH

j HIIHFWXHU� VDQV DXFXQH UHVWULFWLRQ SRVVLEOH GX F{Wp UXVVH� OH UHWUDLW LOOpJDO GX JD] GH

WUDQVLW UXVVH GHVWLQp DX[ SD\V HXURSpHQV SRXU VHV SURSUHV EHVRLQV�

��



���� /D UpYROXWLRQ RUDQJH

3HQGDQW OD SpULRGH GH ���� j ����� OHV UHODWLRQV GDQV OH GRPDLQH pQHUJpWLTXH HQWUH

OD 5XVVLH HW O
(XURSH RQW FRQWLQXp j VH GpYHORSSHU HW VRQW GHYHQXHV XQ pOpPHQW

LPSRUWDQW GH O
LQWHUDFWLRQ HQWUH OHV GHX[ SDUWLHV� $X FRXUV GH FHWWH SpULRGH� OD 5XVVLH

HVW UHVWpH XQ IRXUQLVVHXU GH SpWUROH HW GH JD] LPSRUWDQW SRXU OHV SD\V HXURSpHQV�

WDQGLV TXH O
(XURSH HVW GHPHXUpH O
XQ GHV SULQFLSDX[ FRQVRPPDWHXUV GH FHV

UHVVRXUFHV pQHUJpWLTXHV�

/
XQH GHV SULQFLSDOHV GLUHFWLRQV G
H[SRUWDWLRQ GHV UHVVRXUFHV pQHUJpWLTXHV GH OD

5XVVLH YHUV O
(XURSH HQWUH ���� HW ���� pWDLW O
DSSURYLVLRQQHPHQW HQ SpWUROH� /H

SpWUROH UXVVH pWDLW GHPDQGp VXU OH PDUFKp HXURSpHQ� HW OHV VRFLpWpV UXVVHV

FROODERUDLHQW DFWLYHPHQW DYHF GHV SDUWHQDLUHV HXURSpHQV� /
H[SRUWDWLRQ GH SpWUROH

V
HIIHFWXDLW SDU O
LQWHUPpGLDLUH GH O¶ROpRGXF © 'UX]KED ª �©Ⱦɪɭɠɛɚª� TXL pWDLW OD

SULQFLSDOH YRLH GH WUDQVSRUW� 'H SOXV� OH SpWUROH UXVVH pWDLW OLYUp HQ (XURSH SDU YRLH

PDULWLPH� QRWDPPHQW HQ PHU %DOWLTXH HW HQ PHU 1RLUH�

,O HVW LPSRUWDQW GH QRWHU TX
DX FRXUV GH FHWWH SpULRGH� O
LQGXVWULH SpWUROLqUH UXVVH D

VXEL GHV UpIRUPHV HW XQH SULYDWLVDWLRQ� FH TXL D IDYRULVp OH GpYHORSSHPHQW GH

VRFLpWpV SpWUROLqUHV FRPSpWLWLYHV HW O
DPpOLRUDWLRQ GH OD SURGXFWLYLWp� 3DU H[HPSOH� OD

VRFLpWp /XNRLO HVW GHYHQXH O
XQ GHV DFWHXUV FOpV VXU OH PDUFKp SpWUROLHU LQWHUQDWLRQDO

HW D SDUWLFLSp DFWLYHPHQW DX[ OLYUDLVRQV GH SpWUROH HQ (XURSH� 3HQGDQW FHWWH SpULRGH�

O
LQGXVWULH SpWUROLqUH UXVVH FRQWLQXDLW pJDOHPHQW GH GpYHORSSHU GH QRXYHDX[

JLVHPHQWV HW GH PRGHUQLVHU FHX[ H[LVWDQWV� FH TXL SHUPHWWDLW G
DXJPHQWHU OHV

YROXPHV GH SURGXFWLRQ HW GH OLYUDLVRQ�

(Q SOXV GX SpWUROH� OH JD] D pJDOHPHQW MRXp XQ U{OH LPSRUWDQW GDQV OHV UHODWLRQV

pQHUJpWLTXHV HQWUH OD 5XVVLH HW O
(XURSH SHQGDQW FHWWH SpULRGH� /D 5XVVLH HVW O
XQ

GHV SOXV JUDQGV SURGXFWHXUV HW H[SRUWDWHXUV PRQGLDX[ GH JD]� HW XQH JUDQGH SDUWLH

GH VHV OLYUDLVRQV GH JD] pWDLHQW GHVWLQpHV j O
(XURSH� /HV JD]RGXFV

©<DPDO�(XURSHª �©əɦɚɥ ² ȿɜɪɨɩɚª�� © 3URJUqV ª �©ɉɪɨɝɪɟɫɫª �©əɦɛɭɪɝ ²

ɡɚɩɚɞɧɚɹ ɝɪɚɧɢɰɚ ɋɋɋɊª�� HW © 2XUHQJRw±3RPDU\±2XMKRURG ª �©ɍɪɟɧɝɨɣ ²
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(XURSH� ,OV DVVXUDLHQW OD ILDELOLWp HW OD VWDELOLWp GHV DSSURYLVLRQQHPHQWV� FH TXL pWDLW

LPSRUWDQW SRXU OHV FRQVRPPDWHXUV HXURSpHQV�

$X FRXUV GH FHWWH SpULRGH� O
LQGXVWULH JD]LqUH UXVVH FRQWLQXDLW GH VH GpYHORSSHU HW GH

VH PRGHUQLVHU� 'HV VRFLpWpV JD]LqUHV WHOOHV TXH *D]SURP MRXDLHQW XQ U{OH FOp GDQV

OH VHFWHXU JD]LHU GH OD 5XVVLH HW FROODERUDLHQW DFWLYHPHQW DYHF GHV SDUWHQDLUHV

HXURSpHQV� 'HV FRQWUDWV j ORQJ WHUPH RQW pWp FRQFOXV SRXU OD IRXUQLWXUH GH JD]�

DVVXUDQW DLQVL OD VWDELOLWp HW OD SUpYLVLELOLWp SRXU OHV GHX[ SDUWLHV� &HOD D pJDOHPHQW

FRQWULEXp j DWWLUHU GHV LQYHVWLVVHPHQWV GDQV OH VHFWHXU JD]LHU UXVVH HW j PRGHUQLVHU

VRQ LQIUDVWUXFWXUH�

'DQV O
HQVHPEOH� OHV UHODWLRQV pQHUJpWLTXHV HQWUH OD 5XVVLH HW O
(XURSH HQWUH ���� HW

���� pWDLHQW FDUDFWpULVpHV SDU OD FRRSpUDWLRQ HW O
LQWHUGpSHQGDQFH� /
(XURSH DYDLW

EHVRLQ GHV UHVVRXUFHV pQHUJpWLTXHV UXVVHV SRXU UpSRQGUH j VHV EHVRLQV

pQHUJpWLTXHV� WDQGLV TXH OD 5XVVLH WURXYDLW HQ (XURSH XQ PDUFKp GH YHQWH LPSRUWDQW

HW VWDEOH SRXU VHV UHVVRXUFHV pQHUJpWLTXHV� &HWWH FRRSpUDWLRQ D pJDOHPHQW IDYRULVp

OH GpYHORSSHPHQW GHV OLHQV pFRQRPLTXHV HW XQH LQWHUDFWLRQ pWURLWH HQWUH OD 5XVVLH HW

OHV SD\V HXURSpHQV�

8QH FRRSpUDWLRQ SOXV ODUJH GDQV OH VHFWHXU pQHUJpWLTXH D pJDOHPHQW UHQIRUFp OHV

OLHQV SROLWLTXHV HW pFRQRPLTXHV HQWUH OD 5XVVLH HW O
(XURSH� /H VHFWHXU pQHUJpWLTXH

HVW GHYHQX XQ pOpPHQW LPSRUWDQW GH OD SROLWLTXH pWUDQJqUH GH OD 5XVVLH� HW VRQ U{OH

VXU OD VFqQH LQWHUQDWLRQDOH D FRQVLGpUDEOHPHQW DXJPHQWp� (Q UHWRXU� OHV SD\V

HXURSpHQV VRQW GHYHQXV GH SOXV HQ SOXV GpSHQGDQWV GHV DSSURYLVLRQQHPHQWV

pQHUJpWLTXHV UXVVHV HW VH VRQW UHWURXYpV GDQV XQH SRVLWLRQ SOXV YXOQpUDEOH HQ FDV

GH OLWLJHV RX GH SUREOqPHV GDQV OH VHFWHXU pQHUJpWLTXH�

/HV UHODWLRQV pQHUJpWLTXHV HQWUH OD 5XVVLH HW O
(XURSH HQWUH ���� HW ���� RQW pWp

FDUDFWpULVpHV SDU XQH DXJPHQWDWLRQ GHV OLYUDLVRQV GH SpWUROH HW GH JD]� OD

FRQFOXVLRQ GH FRQWUDWV j ORQJ WHUPH HW OH GpYHORSSHPHQW GH O
LQIUDVWUXFWXUH�

&HSHQGDQW� GHV GLIIpUHQGV HW GHV SUREOqPHV VRQW pJDOHPHQW VXUYHQXV� QpFHVVLWDQW

GHV QpJRFLDWLRQV HW GHV UpVROXWLRQV�
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/D 5pYROXWLRQ RUDQJH� TXL D HX OLHX j OD ILQ GH O
DQQpH ���� HQ 8NUDLQH MXVWH DSUqV

O¶pOHFWLRQ SUpVLGHQWLHOOH� HW O¶DUULYpH DX SRXYRLU GH 9LNWRU ,RXFKWFKHQNR� XQ SUpVLGHQW

D\DQW SRXU REMHFWLI GH IDYRULVHU OH UDSSURFKHPHQW GH O¶8NUDLQH DYHF O¶8QLRQ

(XURSpHQQH HW O¶27$1 HW GH UHQIRUFHU OHXU FRRSpUDWLRQ� D HX XQ LPSDFW VLJQLILFDWLI

VXU OD FRRSpUDWLRQ HQWUH OD 5XVVLH HW O
(XURSH GDQV OH GRPDLQH GH O
pQHUJLH� &HV

pYpQHPHQWV RQW HQWUDvQp GHV FKDQJHPHQWV LPSRUWDQWV GDQV OH VHFWHXU pQHUJpWLTXH

HW RQW QpFHVVLWp XQH UpYLVLRQ GHV VWUDWpJLHV G
DSSURYLVLRQQHPHQW HW GH WUDQVLW GHV

UHVVRXUFHV pQHUJpWLTXHV� DLQVL TX
XQH LQWHQVLILFDWLRQ GHV HIIRUWV GH GLYHUVLILFDWLRQ

GHV VRXUFHV G
pQHUJLH�

/
XQ GHV IDFWHXUV FOpV D\DQW LQIOXHQFp OD FRRSpUDWLRQ pQHUJpWLTXH D pWp OH GLIIpUHQG

JD]LHU HQWUH OD 5XVVLH HW O
8NUDLQH� $X GpEXW GH O
DQQpH ����� DSUqV O
DFFHVVLRQ DX

SRXYRLU GX SUpVLGHQW 9LNWRU ,RXFKWFKHQNR� OD 5XVVLH HW O¶8NUDLQH Q
RQW SDV UpXVVL j

SDUYHQLU j XQ DFFRUG VXU OHV SUL[ GX JD] HW OHV FRQGLWLRQV GH OLYUDLVRQ� (Q

FRQVpTXHQFH GH FH GLIIpUHQG� OD 5XVVLH D WHPSRUDLUHPHQW LQWHUURPSX VHV OLYUDLVRQV

GH JD] j O
8NUDLQH� YRLUH j FHUWDLQV SD\V HXURSpHQV HQ GpSHQGDQFH GHV JD]RGXFV

GH WUDQVLW VLWXpV VXU OH WHUULWRLUH XNUDLQLHQ� &HOD D HQWUDvQp GH JUDYHV SHUWXUEDWLRQV

GDQV OH VHFWHXU GH O
pQHUJLH HW D DIIHFWp OD FRQILDQFH GH O
(XURSH HQYHUV OD 5XVVLH HQ

WDQW TXH IRXUQLVVHXU ILDEOH G
pQHUJLH�

/D 5pYROXWLRQ RUDQJH D VRXOLJQp O
LPSRUWDQFH GH OD GLYHUVLILFDWLRQ GHV VRXUFHV

G
DSSURYLVLRQQHPHQW pQHUJpWLTXH SRXU O
8NUDLQH HW OHV SD\V HXURSpHQV� /
8NUDLQH D

FRPPHQFp j FKHUFKHU j GLYHUVLILHU VHV IRXUQLVVHXUV GH JD] DILQ GH UpGXLUH VD

GpSHQGDQFH j O
pJDUG GH OD 5XVVLH HW GH GLPLQXHU OHV ULVTXHV GH SUHVVLRQV

SROLWLTXHV� 3DU H[HPSOH� O¶8NUDLQH D FRPPHQFp j LPSRUWHU GX JD] HQ SURYHQDQFH GH

7XUNPpQLVWDQ� DLQVL TXH G¶HIIHFWXHU GHV DOLPHQWDWLRQV HQ JD] LQYHUVpHV

�©ɪɟɜɟɪɫɧɵɟ ɩɨɫɬɚɜɤɢ ɝɚɡɚª�� 'DQV OH PrPH WHPSV� O
(XURSH D SULV FRQVFLHQFH GH

OD QpFHVVLWp GH UpGXLUH VD GpSHQGDQFH DX JD] UXVVH HW GH UHFKHUFKHU GHV YRLHV

DOWHUQDWLYHV G
DSSURYLVLRQQHPHQW pQHUJpWLTXH� 3DU H[HPSOH� O¶,UDN� OH 1LJpULD�

O¶$UDELH VDRXGLWH� OH .D]DNKVWDQ� O¶$]HUEDwGMDQ� O¶,UDQ� O¶$OJpULH HW GH QRPEUHX[

DXWUHV SD\V VH VRQW pJDOHPHQW LQVWDOOpV VXU OH PDUFKp pQHUJpWLTXH HXURSpHQ� 3DU

DLOOHXUV� O¶(XURSH D FRPPHQFp j LQYHVWLU GDQV OHV pQHUJLHV UHQRXYHODEOHV DILQ GH

UpSRQGUH j GHX[ GpILV � VH GRWHU G¶XQH VpFXULWp pQHUJpWLTXH HW UpGXLUH OH

UpFKDXIIHPHQW FOLPDWLTXH FDXVp SDU OHV pQHUJLHV IRVVLOHV�
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&HWWH SpULRGH D LQWHQVLILp OHV HIIRUWV YLVDQW j FUpHU GH QRXYHDX[ FRUULGRUV

pQHUJpWLTXHV TXL DVVXUHUDLHQW XQ WUDQVSRUW SOXV LQGpSHQGDQW GHV UHVVRXUFHV

pQHUJpWLTXHV� /H SURMHW GX © &RUULGRU JD]LHU VXG�HXURSpHQ ª HVW GHYHQX O
XQH GHV

SULQFLSDOHV RULHQWDWLRQV GH GpYHORSSHPHQW� ,O YLVH j DFKHPLQHU OH JD] GH OD UpJLRQ GH

OD PHU &DVSLHQQH YHUV O
(XURSH HQ FRQWRXUQDQW OD 5XVVLH� /H SURMHW FRPSUHQG OD

FRQVWUXFWLRQ GH JD]RGXFV� GH WHUPLQDX[ GH JD] QDWXUHO OLTXpILp �*1/� HW

G
LQIUDVWUXFWXUHV GH WUDQVSRUW HW GH VWRFNDJH GX JD]� &HOD D FRQWULEXp j OD

GLYHUVLILFDWLRQ GHV LWLQpUDLUHV G
DSSURYLVLRQQHPHQW HW j OD UpGXFWLRQ GHV ULVTXHV

G
LQWHUUXSWLRQ GHV OLYUDLVRQV GH JD]�

/D 5pYROXWLRQ RUDQJH D pJDOHPHQW FRQGXLW DX GpYHORSSHPHQW GH OD FRRSpUDWLRQ

pQHUJpWLTXH HQWUH O
8NUDLQH HW O
8QLRQ HXURSpHQQH� /
8( D H[SULPp VRQ VRXWLHQ j

O
8NUDLQH GDQV VHV HIIRUWV GH GLYHUVLILFDWLRQ GHV DSSURYLVLRQQHPHQWV HQ JD] HW GH

PRGHUQLVDWLRQ GX VHFWHXU GH O
pQHUJLH� 'HV SURMHWV FRPPXQV RQW pWp ODQFpV�

QRWDPPHQW OD PRGHUQLVDWLRQ GHV JD]RGXFV XNUDLQLHQV HW O
LQWURGXFWLRQ GH

WHFKQRORJLHV pQHUJpWLTXHPHQW HIILFDFHV�

3DU H[HPSOH� O
8NUDLQH DYDLW SURSRVp OD PLVH HQ SODFH G
XQ FRQVRUWLXP WULSDUWLWH

LPSOLTXDQW O
(XURSH HW 0RVFRX GDQV OH EXW GH PRGHUQLVHU VRQ V\VWqPH GH JD]RGXFV�

(Q ����� .LHY DYDLW LQYLWp O
8QLRQ HXURSpHQQH HW OD 5XVVLH j SDUWLFLSHU j OD

FRQVWUXFWLRQ G
XQ QRXYHDX SLSHOLQH DILQ G
DXJPHQWHU OH WUDQVLW GX JD] UXVVH j WUDYHUV

VRQ WHUULWRLUH�

/D GLYHUVLILFDWLRQ HW OH GpYHORSSHPHQW GHV VRXUFHV G
pQHUJLH DOWHUQDWLYHV VRQW

GHYHQXV GHV SULRULWpV LPSRUWDQWHV SRXU O
(XURSH DSUqV OD 5pYROXWLRQ RUDQJH� &HOD D

VWLPXOp OHV LQYHVWLVVHPHQWV GDQV OHV pQHUJLHV UHQRXYHODEOHV HW OH GpYHORSSHPHQW GH

WHFKQRORJLHV LQQRYDQWHV� /HV SD\V GH O
8( VRQW GHYHQXV SOXV FRQVFLHQWV GH OD

TXHVWLRQ GX FKDQJHPHQW FOLPDWLTXH HW GH OD QpFHVVLWp GH UpGXLUH OHV pPLVVLRQV GH

JD] j HIIHW GH VHUUH� FH TXL D FRQGXLW j OD UHFKHUFKH GH VRXUFHV G
pQHUJLH SURSUHV

VXU OH SODQ HQYLURQQHPHQWDO�

'HSXLV O
DGKpVLRQ GH O
8QLRQ HXURSpHQQH DX SURWRFROH GH .\RWR HQ ����� OHV eWDWV

PHPEUHV VH VRQW HQJDJpV GDQV XQH FRQFHUWDWLRQ FRQVWDQWH SRXU PHWWUH HQ SODFH

GHV PHVXUHV YLVDQW j SOXVLHXUV REMHFWLIV VLPXOWDQpV� &HV PHVXUHV FRPSUHQQHQW OD

��



ILQDOLVDWLRQ GH OD FUpDWLRQ G
XQ PDUFKp XQLTXH GH O
pQHUJLH� OD UpGXFWLRQ GHV

pPLVVLRQV GH JD] j HIIHW GH VHUUH HW OD GLPLQXWLRQ GH OD GpSHQGDQFH GH O
8QLRQ

HXURSpHQQH YLV�j�YLV GHV LPSRUWDWLRQV G
pQHUJLH� 3DUPL OHV LQLWLDWLYHV SULVHV� RQ SHXW

PHQWLRQQHU OH PDUFKp HXURSpHQ G
pFKDQJH GH TXRWDV G
pPLVVLRQ GH &2� HW OHV

REMHFWLIV FRQQXV VRXV OH QRP GH © � IRLV �� � G
LFL ���� ª�

&HUWDLQV eWDWV PHPEUHV� WHOV TXH O
$OOHPDJQH� O
(VSDJQH HW OH 'DQHPDUN� RQW DGRSWp

SUpFRFHPHQW XQ HQVHPEOH GH PHVXUHV SXEOLTXHV SRXU VRXWHQLU FHWWH pYROXWLRQ� WRXW

HQ IDYRULVDQW OHXU LQGXVWULH QDWLRQDOH� &HW HQJDJHPHQW SUpFRFH D SHUPLV j FHUWDLQHV

HQWUHSULVHV GH FHV SD\V GH GHYHQLU GHV OHDGHUV PRQGLDX[ HQ VHXOHPHQW TXHOTXHV

DQQpHV�

(Q $OOHPDJQH� SDU H[HPSOH� GHV SROLWLTXHV GH VRXWLHQ j O
pQHUJLH UHQRXYHODEOH�

FRPPH OH V\VWqPH GH WDULIV G
DFKDW JDUDQWLV� RQW HQFRXUDJp OH GpSORLHPHQW PDVVLI

GH O
pQHUJLH VRODLUH HW pROLHQQH� &HOD D QRQ VHXOHPHQW VWLPXOp OD SURGXFWLRQ

G
pOHFWULFLWp YHUWH� PDLV DXVVL IDYRULVp O
pPHUJHQFH G
XQH LQGXVWULH VROLGH GDQV OH

VHFWHXU GHV pQHUJLHV UHQRXYHODEOHV� DYHF GHV HQWUHSULVHV DOOHPDQGHV GHYHQDQW GHV

DFWHXUV PDMHXUV VXU OH PDUFKp PRQGLDO�

'H PrPH� O
(VSDJQH D PLV HQ SODFH GHV LQFLWDWLRQV ILVFDOHV HW GHV WDULIV SUpIpUHQWLHOV

SRXU O
pQHUJLH VRODLUH� FH TXL D IDYRULVp XQH FURLVVDQFH UDSLGH GH FHWWH LQGXVWULH GDQV

OH SD\V� 'HV HQWUHSULVHV HVSDJQROHV FRPPH (XURQHU VRQW DORUV GHYHQXHV GHV

OHDGHUV PRQGLDX[ GDQV OD IDEULFDWLRQ GH SDQQHDX[ VRODLUHV HW GDQV OH

GpYHORSSHPHQW GH SURMHWV G
pQHUJLH VRODLUH j JUDQGH pFKHOOH�

/H 'DQHPDUN D pJDOHPHQW DGRSWp XQH DSSURFKH SURDFWLYH HQ VRXWHQDQW O
LQGXVWULH

pROLHQQH RIIVKRUH GqV OHV DQQpHV ����� *UkFH j GHV PHVXUHV LQFLWDWLYHV HW j GHV

SROLWLTXHV GH VRXWLHQ� OHV HQWUHSULVHV GDQRLVHV j O¶LQVWDU GH *OREDO :LQG 6HUYLFH�

9HVWDV RX �UVWHG VRQW GHYHQXHV GHV SLRQQLqUHV PRQGLDOHV GDQV OH GRPDLQH GH

O
pQHUJLH pROLHQQH RIIVKRUH� DYHF XQH H[SHUWLVH UHFRQQXH LQWHUQDWLRQDOHPHQW�

&HV H[HPSOHV LOOXVWUHQW FRPPHQW OHV PHVXUHV SULVHV SDU FHUWDLQV eWDWV PHPEUHV GH

O
8QLRQ HXURSpHQQH SRXU VRXWHQLU OD WUDQVLWLRQ pQHUJpWLTXH RQW IDYRULVp OD FURLVVDQFH

GH OHXU LQGXVWULH QDWLRQDOH HW RQW SHUPLV j FHUWDLQHV HQWUHSULVHV GH GHYHQLU GHV
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OHDGHUV PRQGLDX[ GDQV OH VHFWHXU GHV pQHUJLHV SURSUHV� &HV UpXVVLWHV VRXOLJQHQW

O
LPSRUWDQFH GH SROLWLTXHV IDYRUDEOHV HW GH PHVXUHV LQFLWDWLYHV SRXU SURPRXYRLU

O
LQQRYDWLRQ HW OH GpYHORSSHPHQW GHV WHFKQRORJLHV pQHUJpWLTXHPHQW HIILFDFHV DX VHLQ

GH O
8QLRQ HXURSpHQQH�

/
8( D pJDOHPHQW DSSRUWp XQ VRXWLHQ ILQDQFLHU j O
8NUDLQH SRXU OH GpYHORSSHPHQW GH

VRXUFHV G
pQHUJLH DOWHUQDWLYHV WHOOHV TXH O
pQHUJLH VRODLUH HW pROLHQQH�

/D FRRSpUDWLRQ HQWUH OD 5XVVLH HW O
(XURSH GDQV OH GRPDLQH GH O
pQHUJLH D pJDOHPHQW

VXEL GHV FKDQJHPHQWV DSUqV OD 5pYROXWLRQ RUDQJH� /D 5XVVLH D FRPSULV O
LPSRUWDQFH

GH UHQIRUFHU GHV SDUWHQDULDWV ILDEOHV j ORQJ WHUPH DYHF O
(XURSH HW D FKHUFKp j

GLYHUVLILHU VHV GLUHFWLRQV G
H[SRUWDWLRQ� 'HV PHVXUHV RQW pWp SULVHV SRXU FUpHU GH

QRXYHOOHV YRLHV GH WUDQVSRUW HW pWHQGUH OH UpVHDX GH JD]RGXFV� \ FRPSULV GHV SURMHWV

WHOV TXH OH © 1RUG 6WUHDP � ª UHOLDQW OD 5XVVLH HW O¶$OOHPDJQH SDU OD PHU %DOWLTXH HW

OH © 7XUN6WUHDP ª UHOLDQW OD UpJLRQ GH .UDVQRGDU HQ 5XVVLH DYHF OD SDUWLH

HXURSpHQQH HQ 7XUTXLH DILQ G¶DOLPHQWHU O¶(XURSH GX 6XG HW GX 6XG�(VW� &HSHQGDQW�

FHV SURMHWV RQW pJDOHPHQW VXVFLWp GHV FRQWURYHUVHV HW GHV SUpRFFXSDWLRQV HQ

(XURSH FRQFHUQDQW XQH GpSHQGDQFH FURLVVDQWH DX JD] UXVVH�

/HV UpVXOWDWV GH OD 5pYROXWLRQ RUDQJH RQW HX XQ LPSDFW j ORQJ WHUPH VXU OD

FRRSpUDWLRQ pQHUJpWLTXH HQWUH OD 5XVVLH HW O
(XURSH� /D GLYHUVLILFDWLRQ HW OH

GpYHORSSHPHQW GHV VRXUFHV G
pQHUJLH DOWHUQDWLYHV VRQW GHYHQXV GHV SULRULWpV SRXU

OHV GHX[ SDUWLHV� DLQVL TXH GHV TXHVWLRQV GH VpFXULWp pQHUJpWLTXH HW GH ILDELOLWp GHV

DSSURYLVLRQQHPHQWV� /
(XURSH GpYHORSSH DFWLYHPHQW VD SURSUH SROLWLTXH pQHUJpWLTXH

HW FKHUFKH j GHYHQLU SOXV LQGpSHQGDQWH GHV IRXUQLVVHXUV H[WHUQHV G
pQHUJLH� /D

5XVVLH� TXDQW j HOOH� FRQWLQXH GH UHFKHUFKHU GH QRXYHDX[ PDUFKpV HW SDUWHQDLUHV

SRXU VHV UHVVRXUFHV pQHUJpWLTXHV� HQ WHQDQW FRPSWH GHV pYROXWLRQV JpRSROLWLTXHV HW

pFRQRPLTXHV�

(Q FRQFOXVLRQ� OD 5pYROXWLRQ RUDQJH HQ 8NUDLQH D HX XQ LPSDFW VLJQLILFDWLI VXU OD

FRRSpUDWLRQ pQHUJpWLTXH HQWUH OD 5XVVLH HW O
(XURSH� &HV pYpQHPHQWV RQW HQWUDvQp

XQH GLYHUVLILFDWLRQ GHV DSSURYLVLRQQHPHQWV HW GX WUDQVLW GHV UHVVRXUFHV

pQHUJpWLTXHV� XQH LQWHQVLILFDWLRQ GX GpYHORSSHPHQW GHV VRXUFHV G
pQHUJLH

DOWHUQDWLYHV HW XQH UpYLVLRQ GH OD SROLWLTXH pQHUJpWLTXH GHV GHX[ SDUWLHV� ,OV RQW
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pJDOHPHQW VRXOLJQp O
LPSRUWDQFH GH OD VpFXULWp pQHUJpWLTXH HW GH OD ILDELOLWp GHV

DSSURYLVLRQQHPHQWV� &HSHQGDQW� FHV FKDQJHPHQWV RQW VXVFLWp GHV FRQWURYHUVHV HW

RQW FUpp GHV GLIILFXOWpV GDQV OD FRRSpUDWLRQ� QpFHVVLWDQW OD UHFKHUFKH G
XQ pTXLOLEUH

HQWUH OHV LQWpUrWV pFRQRPLTXHV� SROLWLTXHV HW HQYLURQQHPHQWDX[ GHV GLIIpUHQWHV

SDUWLHV�

$LQVL� FHW pYpQHPHQW D UHQIRUFp OD YRORQWp GH 9ODGLPLU 3RXWLQH HW GX JRXYHUQHPHQW

UXVVH GH O¶pSRTXH GH V¶RULHQWHU SOXV YHUV OHV PDUFKpV pPHUJHQWV DVLDWLTXHV� GH

GLYHUVLILHU VHV SDUWHQDLUHV HW GRQF SURPRXYRLU GDYDQWDJH HW UpDOLVHU OD VWUDWpJLH GX

SLYRW YHUV O¶HVW�

/D UpYROXWLRQ RUDQJH HQ 8NUDLQH D HQWUDvQp GHV FKDQJHPHQWV PDMHXUV GDQV OHV

UHODWLRQV HQWUH OD 5XVVLH HW O
8NUDLQH� DLQVL TX
HQWUH OD 5XVVLH HW O
2FFLGHQW� /D 5XVVLH

D SHUoX FHV pYpQHPHQWV FRPPH XQH WHQWDWLYH GH O
2FFLGHQW G
LQWHUYHQLU GDQV OHV

DIIDLUHV LQWpULHXUHV GH O
8NUDLQH HW G
pWDEOLU XQ UpJLPH SUR�RFFLGHQWDO j VHV IURQWLqUHV�

&HOD D FRQGXLW j XQ UHIURLGLVVHPHQW GDQV OD UHODWLRQ UXVVR�XNUDLQLHQQH HW QXL j GHV

OLHQV SROLWLTXHV HW pFRQRPLTXHV HQWUH OD 5XVVLH HW O
8NUDLQH� \ FRPSULV OD FRRSpUDWLRQ

pQHUJpWLTXH�

(Q UpSRQVH j OD UpYROXWLRQ RUDQJH� OD 5XVVLH D FRPPHQFp j GpYHORSSHU DFWLYHPHQW

VHV UHODWLRQV DYHF O
$VLH� HQ SDUWLFXOLHU DYHF OD &KLQH� /HV GLULJHDQWV UXVVHV RQW YX

GDQV O
$VLH XQH QRXYHOOH RSSRUWXQLWp GH FRRSpUDWLRQ pFRQRPLTXH HW G
LQIOXHQFH

SROLWLTXH TXL� VHORQ HX[� SRXUUDLW FRPSHQVHU OHV SHUWHV FDXVpHV SDU OHV FKDQJHPHQWV

GDQV OHV UHODWLRQV DYHF O
8NUDLQH HW O
2FFLGHQW�

/D SROLWLTXH GX SLYRW YHUV O
HVW D FRQGXLW DX UHQIRUFHPHQW GHV OLHQV pFRQRPLTXHV

DYHF OD &KLQH� QRWDPPHQW SDU OD VLJQDWXUH G
DFFRUGV PDMHXUV GDQV OH GRPDLQH GH

O
pQHUJLH� GX FRPPHUFH HW GH O
LQYHVWLVVHPHQW� /D 5XVVLH D pJDOHPHQW FRPPHQFp j

SDUWLFLSHU DX[ VWUXFWXUHV pFRQRPLTXHV HW SROLWLTXHV UpJLRQDOHV WHOOHV TXH

O
2UJDQLVDWLRQ GH FRRSpUDWLRQ GH 6KDQJKDL HW O¶$6($1�

&HWWH VWUDWpJLH GX UHQIRUFHPHQW GHV OLHQV HQWUH OD 5XVVLH HW O
$VLH GH O
(VW DYDLW

SOXVLHXUV UDLVRQV� 3UHPLqUHPHQW� OD 5XVVLH D FKHUFKp j GLYHUVLILHU VHV SDUWHQDLUHV

pFRQRPLTXHV HW j UpGXLUH VD GpSHQGDQFH YLV�j�YLV GH O
2FFLGHQW� QRWDPPHQW IDFH j

��



GHV UHODWLRQV WHQGXHV DYHF O
8NUDLQH� 'HX[LqPHPHQW� OD UpJLRQ $VLH�3DFLILTXH pWDLW

XQ PDUFKp LPSRUWDQW HW HQ FURLVVDQFH UDSLGH DYHF XQ IRUW SRWHQWLHO SRXU OHV ELHQV HW

VHUYLFHV UXVVHV� 7URLVLqPHPHQW� OHV FKDQJHPHQWV JpRSROLWLTXHV HW O
HQGLJXHPHQW

SDU O
2FFLGHQW RQW pJDOHPHQW VWLPXOp OD 5XVVLH j UHFKHUFKHU GH QRXYHDX[

SDUWHQDULDWV j O
(VW�

&HSHQGDQW� LO FRQYLHQW GH QRWHU TXH OH SLYRW YHUV O¶HVW QH VLJQLILDLW SDV XQH VpSDUDWLRQ

FRPSOqWH GH O
2FFLGHQW� /D 5XVVLH D FRQWLQXp GH PDLQWHQLU GHV OLHQV HW XQH

FRRSpUDWLRQ DYHF XQ FHUWDLQ QRPEUH GH SD\V G
(XURSH RFFLGHQWDOH HW G
DXWUHV

SDUWHQDLUHV RFFLGHQWDX[� ,O V
DJLVVDLW SOXW{W G
XQH VWUDWpJLH GH GLYHUVLILFDWLRQ HW

G
pTXLOLEUDJH GHV UHODWLRQV TXH G
XQ UHMHW WRWDO GH O
2FFLGHQW�

$LQVL� OH OLHQ HQWUH OD UpYROXWLRQ RUDQJH HW OH SLYRW YHUV O
HVW SHXW rWUH FRQVLGpUp

FRPPH OD UpDFWLRQ GH OD 5XVVLH DX[ FKDQJHPHQWV GDQV OD UpJLRQ HW XQH WHQWDWLYH

G
DGDSWDWLRQ DX[ QRXYHOOHV UpDOLWpV JpRSROLWLTXHV� &H IXW O
XQ GHV IDFWHXUV TXL

LQFLWqUHQW OHV GLULJHDQWV UXVVHV j UHQIRUFHU OHXU LQIOXHQFH j O
(VW DILQ GH UpGXLUH OHXU

GpSHQGDQFH YLV�j�YLV GH O
2FFLGHQW HW GH UHQIRUFHU OHXU SRVLWLRQ SROLWLTXH HW

pFRQRPLTXH�

��



���� /H PDwGDQ HW OH UHGUHVVHPHQW GH OD FDUWH G¶8NUDLQH

$X FRXUV GH OD SpULRGH ���������� OHV UHODWLRQV pQHUJpWLTXHV HQWUH OD 5XVVLH HW

O
(XURSH RQW pWp DX FHQWUH GH O
DWWHQWLRQ j FDXVH GH OHXU FRPSOH[LWp� /D 5XVVLH� TXL

GLVSRVH GH UHVVRXUFHV pQHUJpWLTXHV DERQGDQWHV� MRXH XQ U{OH LPSRUWDQW GDQV OD

VpFXULWp pQHUJpWLTXH GH O
(XURSH� QRWDPPHQW GDQV OHV VHFWHXUV GX SpWUROH HW GX JD]�

&HSHQGDQW� FHWWH SpULRGH D pJDOHPHQW FRQQX GHV GLIILFXOWpV OLpHV j OD GpSHQGDQFH�

DX[ FRQIOLWV HW j OD QpFHVVLWp GH GLYHUVLILHU OD SROLWLTXH pQHUJpWLTXH�

'HSXLV OH GpEXW GHV DQQpHV ����� OD 5XVVLH HVW UHVWpH O
XQ GHV SULQFLSDX[

IRXUQLVVHXUV GH SpWUROH SRXU OHV SD\V GH O
8QLRQ HXURSpHQQH� /D SOXSDUW GHV

H[SRUWDWLRQV GH SpWUROH pWDLHQW UpDOLVpHV SDU OHV FRPSDJQLHV SpWUROLqUHV HW JD]LqUHV

WHOOHV TXH *D]SURP HW 5RVQHIW� (OOHV RQW FRQFOX GHV FRQWUDWV j ORQJ WHUPH DYHF GHV

SDUWHQDLUHV HXURSpHQV� JDUDQWLVVDQW DLQVL GHV OLYUDLVRQV GH SURGXLWV SpWUROLHUV

VWDEOHV HW ILDEOHV GDQV OD UpJLRQ�

/HV DSSURYLVLRQQHPHQWV HQ JD] UHYrWDLHQW XQH LPSRUWDQFH SDUWLFXOLqUH� /D 5XVVLH

pWDLW OH SOXV JUDQG IRXUQLVVHXU GH JD] QDWXUHO SRXU O
(XURSH� FRXYUDQW HQYLURQ �� �

GH OD GHPDQGH HQ JD] GH O
(XURSH� /HV SULQFLSDX[ LWLQpUDLUHV G
DSSURYLVLRQQHPHQW

HQ JD] pWDLHQW OHV JD]RGXFV © 8QLRQ ª �ɋɨɸɡ�� © 3URJUqV ª HW OH JD]RGXF

©<DPDO�(XURSHª� TXL SHUPHWWDLHQW OH WUDQVSRUW GX JD] GH OD 5XVVLH YHUV O
(XURSH�

'HV SD\V WHOV TXH O
$OOHPDJQH� O
,WDOLH HW OD )UDQFH pWDLHQW GH JUDQGV FRQVRPPDWHXUV

GH JD] UXVVH� (Q $OOHPDJQH� �� � GH OD FRQVRPPDWLRQ GH JD] SURYHQDLW GH 5XVVLH�

�� � HQ )UDQFH HW �� � HQ ,WDOLH�

8Q DVSHFW LPSRUWDQW GHV UHODWLRQV pQHUJpWLTXHV HQWUH OD 5XVVLH HW O
(XURSH DX FRXUV

GH FHWWH SpULRGH pWDLW OD GpSHQGDQFH pQHUJpWLTXH� 'H QRPEUHX[ SD\V HXURSpHQV� HQ

SDUWLFXOLHU HQ (XURSH GH O
(VW HW HQ (XURSH FHQWUDOH� VRQW GHYHQXV IRUWHPHQW

GpSHQGDQWV GX JD] HW GX SpWUROH UXVVHV� &HOD VXVFLWDLW GHV LQTXLpWXGHV TXDQW j XQH

SRVVLEOH LQIOXHQFH SROLWLTXH HW pFRQRPLTXH GH OD 5XVVLH VXU FHV SD\V�

(QWUH ���� HW ����� SOXVLHXUV FRQIOLWV pQHUJpWLTXHV RQW pFODWp HQWUH OD 5XVVLH HW

FHUWDLQV SD\V HXURSpHQV� /
XQ GHV FRQIOLWV OHV SOXV PDUTXDQWV V
HVW SURGXLW HQWUH OD

5XVVLH HW O
8NUDLQH� TXL HVW XQ SD\V GH WUDQVLW SRXU OH JD] UXVVH� FDU XQH JUDQGH

��



SDUWLH GX JD] pWDLW DFKHPLQpH j WUDYHUV OH WHUULWRLUH XNUDLQLHQ� 'HV LQWHUUXSWLRQV

G
DSSURYLVLRQQHPHQW HQ JD] YHUV O
(XURSH RQW HX OLHX HQ ���� HW ���� HQ UDLVRQ GH

GLIIpUHQGV QRQ UpVROXV VXU OHV SUL[ HW OHV IUDLV GH WUDQVLW HQWUH OD 5XVVLH HW O
8NUDLQH�

FH TXL D FUpp GH VpULHX[ SUREOqPHV GH VpFXULWp pQHUJpWLTXH GDQV GH QRPEUHX[ SD\V�

/
$OOHPDJQH D pWp DIIHFWpH SDU OHV LQWHUUXSWLRQV GH ���� HW ���� TXL RQW HQWUDvQp GHV

UpGXFWLRQV GH O
DSSURYLVLRQQHPHQW HQ JD]� /HV SpQXULHV GH JD] HQ )UDQFH RQW

HQWUDvQp GHV SHUWXUEDWLRQV GDQV OH VHFWHXU GH O
pQHUJLH� QRWDPPHQW GDQV OH

FKDXIIDJH HW O
DSSURYLVLRQQHPHQW HQ JD] GHV PpQDJHV HW GHV LQGXVWULHV� /HV

LQWHUUXSWLRQV HQ ,WDOLH RQW HX XQ LPSDFW VXU OHV UpVHUYHV GH JD] HW RQW QpFHVVLWp GHV

PHVXUHV G
XUJHQFH SRXU IDLUH IDFH j OD VLWXDWLRQ�

/
$XWULFKH D VXEL GHV LQWHUUXSWLRQV G
DSSURYLVLRQQHPHQW HQ JD] HQ ����� FH TXL D

HQWUDvQp GHV EDLVVHV GH SUHVVLRQ GDQV OH UpVHDX GH GLVWULEXWLRQ HW GHV SHUWXUEDWLRQV

GDQV O
DSSURYLVLRQQHPHQW HQ JD] GHV PpQDJHV HW GHV HQWUHSULVHV� /D %XOJDULH D

pJDOHPHQW pWp WRXFKpH SDU OHV LQWHUUXSWLRQV G
DSSURYLVLRQQHPHQW HQ JD]� HQ

SDUWLFXOLHU HQ ����� &HOD D HQWUDvQp GHV UHVWULFWLRQV VXU OD FRQVRPPDWLRQ GH JD] HW

GHV SHUWXUEDWLRQV GDQV O
DSSURYLVLRQQHPHQW HQ pQHUJLH GDQV OH SD\V�

0DOJUp OHV SUREOqPHV HW OHV FRQIOLWV� XQH FRRSpUDWLRQ pQHUJpWLTXH HQWUH OD 5XVVLH HW

O
(XURSH D pJDOHPHQW HX OLHX DX FRXUV GH OD SpULRGH PHQWLRQQpH� /D 5XVVLH HW OHV

SD\V HXURSpHQV RQW FRQWLQXp j GLVFXWHU GH SURMHWV GH GpYHORSSHPHQW FRQMRLQW GH

JLVHPHQWV HW GH FRQVWUXFWLRQ GH QRXYHDX[ JD]RGXFV� 3DU H[HPSOH� OH SURMHW © 1RUG

6WUHDP ª SUpYR\DLW OD OLYUDLVRQ GH JD] UXVVH j O
$OOHPDJQH YLD OD PHU %DOWLTXH� &HWWH

FRRSpUDWLRQ pWDLW LPSRUWDQWH SRXU OHV GHX[ SDUWLHV FDU HOOH DVVXUDLW GHV

DSSURYLVLRQQHPHQWV VWDEOHV HW RIIUDLW GHV DYDQWDJHV pFRQRPLTXHV SRWHQWLHOV�

&HSHQGDQW� GDQV OH FDGUH GH OD FRRSpUDWLRQ pQHUJpWLTXH� GH QRXYHDX[ GpILV RQW

pJDOHPHQW pPHUJp� /
8QLRQ HXURSpHQQH FKHUFKDLW j UHQIRUFHU VD VpFXULWp

pQHUJpWLTXH HW j UpGXLUH VD GpSHQGDQFH j O
pJDUG G
XQ VHXO IRXUQLVVHXU� 'DQV FH

FRQWH[WH� GHV GLVFXVVLRQV DFWLYHV RQW SRUWp VXU OHV VRXUFHV G
pQHUJLH DOWHUQDWLYHV�

WHOOHV TXH OHV pQHUJLHV UHQRXYHODEOHV� DLQVL TXH VXU OD SRVVLELOLWp G
LPSRUWHU GX JD]

G
DXWUHV UpJLRQV� WHOOHV TXH OH 0R\HQ�2ULHQW HW O
$IULTXH GX 1RUG�

��



¬ OD ILQ GH ����� LO VXUYLHQW XQH FULVH SROLWLTXH HQ 8NUDLQH j OD VXLWH G
XQH VpULH

G
pYpQHPHQWV HW GH GpFLVLRQV SROLWLTXHV� /D SULQFLSDOH UDLVRQ GHV SURWHVWDWLRQV pWDLW

OD GpFLVLRQ GX JRXYHUQHPHQW XNUDLQLHQ GLULJp SDU OH SUpVLGHQW 9LNWRU ,DQRXNRYLWFK GH

QH SDV VLJQHU O
$FFRUG G
DVVRFLDWLRQ HQWUH O
8NUDLQH HW O
8QLRQ HXURSpHQQH

�$$�'&)7$�� &HW DFFRUG RIIUDLW j O
8NUDLQH GHV SHUVSHFWLYHV GH OLHQV SOXV pWURLWV

DYHF O
8QLRQ HXURSpHQQH HW pWDLW ODUJHPHQW VRXWHQX SDU OD VRFLpWp XNUDLQLHQQH�

/H UHIXV GH VLJQHU FHW DFFRUG D VXVFLWp O
LQVDWLVIDFWLRQ GH QRPEUHX[ 8NUDLQLHQV� HQ

SDUWLFXOLHU FHX[ TXL pWDLHQW IDYRUDEOHV j O
LQWpJUDWLRQ HXURSpHQQH� ,OV HVWLPDLHQW TXH

OH UHMHW GH O¶DVVRFLDWLRQ DYHF O
8QLRQ HXURSpHQQH VLJQLILDLW OH PDLQWLHQ GH OLHQV pWURLWV

DYHF OD 5XVVLH HW OD SHUWH GH O
RSSRUWXQLWp GH VH UDSSURFKHU GH O
(XURSH VXU OHV SODQV

SROLWLTXH HW pFRQRPLTXH�

/HV PDQLIHVWDWLRQV RQW FRPPHQFp SDFLILTXHPHQW� PDLV DX ILO GX WHPSV� OD VLWXDWLRQ

V
HVW FRPSOLTXpH� /HV PDQLIHVWDQWV RQW IRUPXOp XQH VpULH GH GHPDQGHV

VXSSOpPHQWDLUHV� QRWDPPHQW OD GpPLVVLRQ GX SUpVLGHQW ,DQRXNRYLWFK HW GH VRQ

JRXYHUQHPHQW� OD PLVH HQ °XYUH GH UpIRUPHV HW OD OXWWH FRQWUH OD FRUUXSWLRQ�

/
HVFDODGH GHV PDQLIHVWDWLRQV D FRQGXLW j GHV DIIURQWHPHQWV DYHF OD SROLFH� j

O
XWLOLVDWLRQ GH OD YLROHQFH HW j GH QRPEUHX[ GpFqV�

/HV PDQLIHVWDWLRQV VXU OD SODFH 0DwGDQ RQW HQWUDvQp XQH JUDYH FULVH SROLWLTXH HQ

8NUDLQH� TXL V
HVW FRQFOXH SDU OD GHVWLWXWLRQ GX SUpVLGHQW ,DQRXNRYLWFK HQ IpYULHU

�����

3DU FRQVpTXHQW� HQ PDUV ����� Q¶pWDQW SDV G¶DFFRUG DYHF OH FKDQJHPHQW GX SRXYRLU

UDGLFDO j .LHY� OD &ULPpH� DXSDUDYDQW XQH UpJLRQ XNUDLQLHQQH GLVSRVDQW G¶XQH

DXWRQRPLH SROLWLTXH HW GH VD SURSUH FRQVWLWXWLRQ� D GpFLGp GH IDLUH XQ UpIpUHQGXP

GRQW OHV TXHVWLRQV pWDLHQW VL OD &ULPpH YHXW UHYHQLU HQ 5XVVLH HQ WDQW TX¶XQH UpJLRQ

GH OD )pGpUDWLRQ GH 5XVVLH RX VL HOOH YHXW UpFXSpUHU OD FRQVWLWXWLRQ FULPpHQQH GH

���� HW JDUGHU OH VWDWXW G¶XQH SDUWLH GH O¶8NUDLQH� /D PDMRULWp TXDVLPHQW DEVROXH D

YRWp SRXU UHYHQLU HQ 5XVVLH HQ WDQW TX¶XQH UpJLRQ GH OD )pGpUDWLRQ GH 5XVVLH�

��



$X PrPH PRPHQW� XQ FRQIOLW DUPp D pFODWp GDQV O
HVW GH O
8NUDLQH HQWUH O
DUPpH

XNUDLQLHQQH HW GHV JURXSHV VpSDUDWLVWHV SUR�UXVVHV TXL FKHUFKDLHQW j VH VpSDUHU GH

O
8NUDLQH HW j UHMRLQGUH OD 5XVVLH�

(Q HIIHW� GHSXLV OH UHQYHUVHPHQW GX SUpVLGHQW 9LNWRU ,DQRXNRYLWFK HQ IpYULHU ���� HW

OD IRUPDWLRQ G
XQ QRXYHDX JRXYHUQHPHQW LQWpULPDLUH� LO \ D HX GHV WHQVLRQV HW GH OD

PpILDQFH HQWUH OH JRXYHUQHPHQW GH .LHY HW OHV UpJLRQV GH O¶HVW� /
HVW GH O
8NUDLQH

DYDLW GHV OLHQV pWURLWV DYHF O
DQFLHQ SUpVLGHQW HW VRQ SDUWL� TXL pWDLHQW VRXWHQXV SDU OD

5XVVLH� /HV KDELWDQWV GH O
HVW FRQVLGpUDLHQW OH UHQYHUVHPHQW GH ,DQRXNRYLWFK FRPPH

LOOpJDO HW H[SULPDLHQW OHXU PpFRQWHQWHPHQW j O
pJDUG GHV QRXYHOOHV DXWRULWpV�

/H FRQIOLW GDQV O
HVW GH O
8NUDLQH D pWp PDUTXp SDU GHV FRPEDWV LQWHQVHV� GHV

ERPEDUGHPHQWV HW GHV SHUWHV FLYLOHV� /D FRQIURQWDWLRQ HQWUH OHV UHEHOOHV SUR�UXVVHV

HW O
DUPpH XNUDLQLHQQH D HQWUDvQp G
LPSRUWDQWHV GHVWUXFWLRQV GDQV OD UpJLRQ HW FUpp

XQH FULVH KXPDQLWDLUH DYHF XQ JUDQG QRPEUH GH SHUVRQQHV GpSODFpHV HW GH

YLFWLPHV�

&HWWH VLWXDWLRQ JpRSROLWLTXH D PHQp j XQH UppYDOXDWLRQ GH OD FRRSpUDWLRQ HW GHV

UHODWLRQV pQHUJpWLTXHV HQWUH OD 5XVVLH HW O¶(XURSH�

'HSXLV OH GpEXW GH OD FULVH XNUDLQLHQQH� O
(XURSH D DFWLYHPHQW FKHUFKp GHV PR\HQV

GH UpGXLUH VD GpSHQGDQFH DX JD] UXVVH HW GH GLYHUVLILHU VHV VRXUFHV

G
DSSURYLVLRQQHPHQW DILQ G¶pYLWHU OHV FRQVpTXHQFHV GH O¶XWLOLVDWLRQ SDU OD 5XVVLH GH

VHV H[SRUWDWLRQV GHV PDWLqUHV SUHPLqUHV FRPPH XQ OHYLHU GH SUHVVLRQ� &HOD pWDLW

PRWLYp SDU OH GpVLU GH UpGXLUH VD GpSHQGDQFH SROLWLTXH HW pFRQRPLTXH YLV�j�YLV GH OD

5XVVLH HW G
DVVXUHU XQH IRXUQLWXUH G
pQHUJLH SOXV ILDEOH VDQV GHYRLU FKRLVLU HQWUH OD

VpFXULWp pQHUJpWLTXH RX OD OLEHUWp GH PHQHU VD SROLWLTXH H[WpULHXUH�

/H GpYHORSSHPHQW GH O
LQIUDVWUXFWXUH SRXU OD UpFHSWLRQ GX JD] QDWXUHO OLTXpILp �*1/�

HVW GHYHQX O
XQ GHV DVSHFWV FOpV� /H *1/ SHUPHW GH WUDQVSRUWHU OH JD] GDQV XQ pWDW

FRPSULPp HW UHIURLGL� FH TXL IDFLOLWH VD OLYUDLVRQ VXU GH ORQJXHV GLVWDQFHV� /HV SD\V

HXURSpHQV FRQVWUXLVHQW DFWLYHPHQW GHV WHUPLQDX[ *1/ HW GpYHORSSHQW OHV

LQIUDVWUXFWXUHV FRUUHVSRQGDQWHV� FH TXL OHXU SHUPHW G
LPSRUWHU GX JD] HQ SURYHQDQFH

GH IRXUQLVVHXUV GX PRQGH HQWLHU� HW SDV VHXOHPHQW GH OD 5XVVLH� 3DU H[HPSOH� OD

��



3RORJQH HW OD /LWXDQLH RQW FRQVWUXLW GHV WHUPLQDX[ *1/� FH TXL OHXU SHUPHW GH

UHFHYRLU GX JD] G
DXWUHV VRXUFHV� WHOOHV TXH OHV eWDWV�8QLV� OD 1RUYqJH HW OH 4DWDU�

/H GHX[LqPH DVSHFW GH OD GLYHUVLILFDWLRQ GHV VRXUFHV D pWp OH WUDYDLO DFWLI VXU OH

GpYHORSSHPHQW GH QRXYHDX[ LWLQpUDLUHV GH JD]RGXFV� /
XQ GH FHV SURMHWV HVW OH

JD]RGXF 7UDQV $GULDWLTXH �7$3�� TXL UHOLH O
$]HUEDwGMDQ HW OD 7XUTXLH DX VXG GH

O
,WDOLH� HQ SDVVDQW SDU OD *UqFH HW O
$OEDQLH� &H JD]RGXF SHUPHW j O
(XURSH GH

UHFHYRLU GX JD] GH OD UpJLRQ FDVSLHQQH HW GH GLYHUVLILHU VHV VRXUFHV

G
DSSURYLVLRQQHPHQW� 'HV WUDYDX[ GH PRGHUQLVDWLRQ HW G
H[WHQVLRQ GHV JD]RGXFV

H[LVWDQWV RQW pJDOHPHQW pWp UpDOLVpV� WHOV TXH OH © 1RUG 6WUHDP ª HW OH © &RUULGRU

JD]LHU VXG�HXURSpHQ ª�

'H SOXV� OH JD]RGXF © 1RUG 6WUHDP � ª� TXL DOODLW UHOLHU OD 5XVVLH j O
$OOHPDJQH YLD OH

IRQG GH OD PHU %DOWLTXH SRXU FRQWRXUQHU O
8NUDLQH� GHYDLW rWUH PLV HQ WUDYDLO HQ �����

&HOD DYDLW SRXU REMHFWLI GH SHUPHWWUH j OD 5XVVLH GH IRXUQLU GX JD] j O
(XURSH

GLUHFWHPHQW� HQ FRQWRXUQDQW XQ WHUULWRLUH TXL HVW GHYHQX O
REMHW GH GLIIpUHQGV

JpRSROLWLTXHV HW pFRQRPLTXHV�

7RXWHV FHV PHVXUHV YLVHQW j UpGXLUH OD GpSHQGDQFH GH O
(XURSH DX JD] UXVVH HW j

DVVXUHU XQ V\VWqPH G
DSSURYLVLRQQHPHQW SOXV IOH[LEOH HW GLYHUVLILp� /
8QLRQ

HXURSpHQQH GpYHORSSH pJDOHPHQW GHV VWUDWpJLHV SRXU OH GpYHORSSHPHQW GX PDUFKp

LQWpULHXU GX JD]� HQ HQFRXUDJHDQW OD FRQFXUUHQFH HW OD WUDQVSDUHQFH GDQV OH VHFWHXU�

&HSHQGDQW� PDOJUp FHV HIIRUWV� OD 5XVVLH UHVWDLW XQ IRXUQLVVHXU GH JD] LPSRUWDQW

SRXU O
(XURSH� /HV JD]RGXFV H[LVWDQWV HW OHV FRQWUDWV JDUDQWLVVDLHQW GHV

DSSURYLVLRQQHPHQWV VWDEOHV� HW OH JD] UXVVH UHVWDLW FRPSpWLWLI HQ WHUPHV GH SUL[ HW GH

ILDELOLWp� $LQVL� OD GLYHUVLILFDWLRQ GHV VRXUFHV UHVWDLW XQH WkFKH j ORQJ WHUPH� HW OD

5XVVLH FRQVHUYDLW VRQ U{OH GDQV OH VHFWHXU pQHUJpWLTXH GH O
(XURSH�

/H VHFWHXU pQHUJpWLTXH UXVVH D UHVVHQWL O
LPSDFW VLJQLILFDWLI GHV VDQFWLRQV

pFRQRPLTXHV LPSRVpHV SDU O
8QLRQ HXURSpHQQH HW G
DXWUHV SD\V RFFLGHQWDX[ HQ

UpSRQVH j O
DQQH[LRQ GH OD &ULPpH HW DX VRXWLHQ GX FRQIOLW DUPp GDQV O
HVW GH

O
8NUDLQH� &HV VDQFWLRQV FRXYUHQW GHV DVSHFWV GLIIpUHQWV� QRWDPPHQW GHV UHVWULFWLRQV

ILQDQFLqUHV� GHV LQWHUGLFWLRQV GH IRXUQLWXUH GH WHFKQRORJLHV� GHV LQWHUGLFWLRQV GH SUrWV

��



HW G
LQYHVWLVVHPHQWV� DLQVL TXH GHV UHVWULFWLRQV j O
H[SRUWDWLRQ G
pTXLSHPHQWV SRXU

O
LQGXVWULH pQHUJpWLTXH�

/
XQH GHV SULQFLSDOHV FRQVpTXHQFHV GHV VDQFWLRQV D pWp OD OLPLWDWLRQ GH O
DFFqV GHV

FRPSDJQLHV pQHUJpWLTXHV UXVVHV DX[ WHFKQRORJLHV HW DX[ FDSLWDX[ RFFLGHQWDX[� FH

TXL D HQWUDYp OH GpYHORSSHPHQW GH QRXYHDX[ JLVHPHQWV HW OD PRGHUQLVDWLRQ GHV

LQIUDVWUXFWXUHV� /HV HQWUHSULVHV RFFLGHQWDOHV RQW UHQRQFp j SDUWLFLSHU j GHV SURMHWV

pQHUJpWLTXHV UXVVHV HQ UDLVRQ GHV ULVTXHV OLpV DX[ VDQFWLRQV� 3DU H[HPSOH� OHV

FRPSDJQLHV SpWUROLqUHV RFFLGHQWDOHV RQW FHVVp OHXU FROODERUDWLRQ DYHF OD VRFLpWp

UXVVH 5RVQHIW GDQV OH GpYHORSSHPHQW GHV SURMHWV HQ $UFWLTXH� 'HV SURMHWV FRPPXQV

GDQV OH GRPDLQH GH O
H[SORLWDWLRQ GHV JLVHPHQWV HQ PHU RQW pJDOHPHQW pWp UHWDUGpV

RX DQQXOpV�

/HV VDQFWLRQV RQW pJDOHPHQW HX XQ LPSDFW VXU OH ILQDQFHPHQW GHV SURMHWV

pQHUJpWLTXHV UXVVHV� /HV HQWUHSULVHV UXVVHV RQW pWp FRQIURQWpHV j GHV UHVWULFWLRQV

SRXU REWHQLU GHV SUrWV HW GHV LQYHVWLVVHPHQWV HQ UDLVRQ GHV LQWHUGLFWLRQV LPSRVpHV

SDU OHV LQVWLWXWLRQV ILQDQFLqUHV RFFLGHQWDOHV� &HUWDLQV SURMHWV� WHOV TXH OD FRQVWUXFWLRQ

GH QRXYHDX[ JD]RGXFV © 7XUN6WUHDP ª HW © 1RUG 6WUHDP � ª RX OD PRGHUQLVDWLRQ

GHV JLVHPHQWV SpWUROLHUV HW JD]LHUV� RQW VXEL GHV GLIILFXOWpV TXDQW DX ILQDQFHPHQW�

&HSHQGDQW� OHV VDQFWLRQV RQW pJDOHPHQW FUpp GH QRXYHOOHV RSSRUWXQLWpV GH

GpYHORSSHPHQW SRXU OH VHFWHXU pQHUJpWLTXH UXVVH� /HV HQWUHSULVHV UXVVHV RQW

FRPPHQFp j FRRSpUHU SOXV DFWLYHPHQW DYHF GHV SDUWHQDLUHV DVLDWLTXHV HW G
DXWUHV

SD\V TXL QH OHV RQW SDV VRXPLV j GHV VDQFWLRQV� &HOD D pJDOHPHQW VWLPXOp OH PDUFKp

LQWpULHXU HW OH GpYHORSSHPHQW GH OD WHFKQRORJLH UXVVH GDQV OH VHFWHXU GH O
pQHUJLH�

/HV VDQFWLRQV RQW pJDOHPHQW HQWUDvQp GHV FKDQJHPHQWV GDQV OHV VWUDWpJLHV HW OHV

SROLWLTXHV GX VHFWHXU pQHUJpWLTXH� /D 5XVVLH V
HVW GDYDQWDJH FRQFHQWUpH VXU OHV

PDUFKpV DVLDWLTXHV HW G
DXWUHV UpJLRQV� UHFKHUFKDQW GH QRXYHDX[ SDUWHQDLUHV HW

GpYHORSSDQW OD FRRSpUDWLRQ GDQV OH GRPDLQH GH O
pQHUJLH� 'HV FRQWUDWV j ORQJ WHUPH

RQW pWp VLJQpV SRXU OD IRXUQLWXUH GH SpWUROH HW GH JD] j OD &KLQH� j O
,QGH HW j G
DXWUHV

SD\V DVLDWLTXHV�

��



'HSXLV ����� OH GLDORJXH pQHUJpWLTXH UXVVR�HXURSpHQ D pJDOHPHQW

FRQVLGpUDEOHPHQW pYROXp GDQV OH FRQWH[WH GX GpYHORSSHPHQW GHV VRXUFHV G
pQHUJLH

UHQRXYHODEOHV� /HV GHX[ SDUWLHV DFFRUGDLHQW GqV ORUV XQH SOXV JUDQGH DWWHQWLRQ HW

SULRULWp DX GpYHORSSHPHQW GH VRXUFHV G
pQHUJLH SURSUHV HW GXUDEOHV WHOOHV TXH

O
pQHUJLH VRODLUH� O
pQHUJLH pROLHQQH� O
K\GURpQHUJLH HW DXWUHV�

/
8QLRQ HXURSpHQQH D DGRSWp GHV REMHFWLIV DPELWLHX[ GH UpGXFWLRQ GHV pPLVVLRQV GH

JD] j HIIHW GH VHUUH HW GH GpYHORSSHPHQW GHV VRXUFHV G
pQHUJLH UHQRXYHODEOH� /
XQ

GHV GRFXPHQWV FOpV HVW OH © 3DTXHW eQHUJLH SURSUH SRXU WRXV OHV (XURSpHQV ª� TXL

FRPSUHQG GHV REMHFWLIV GH UpGXFWLRQ GHV pPLVVLRQV� G
HIILFDFLWp pQHUJpWLTXH HW

G
DXJPHQWDWLRQ GH OD SDUW GHV VRXUFHV G
pQHUJLH UHQRXYHODEOH GDQV OH PL[

pQHUJpWLTXH�

/D 5XVVLH D pJDOHPHQW SULV FRQVFLHQFH GH OD QpFHVVLWp GH GpYHORSSHU GHV VRXUFHV

G
pQHUJLH UHQRXYHODEOH HW D HQWUHSULV GHV PHVXUHV DSSURSULpHV� (OOH D FRPPHQFp j

GpYHORSSHU HW j PHWWUH HQ °XYUH DFWLYHPHQW GHV SURJUDPPHV GH VWLPXODWLRQ GH

O
XWLOLVDWLRQ GHV VRXUFHV G
pQHUJLH UHQRXYHODEOH� WHOOHV TXH O
pQHUJLH VRODLUH HW

pROLHQQH� 'HV SURMHWV GH FRQVWUXFWLRQ GH IHUPHV VRODLUHV HW pROLHQQHV RQW pWp ODQFpV�

QRWDPPHQW HQ &ULPpH HW GDQV OD UpJLRQ GH .DOLQLQJUDG� 'H SOXV� OD 5XVVLH D

DFWLYHPHQW GpYHORSSp OH SRWHQWLHO K\GURpQHUJpWLTXH GH VHV ULYLqUHV HW ODFV�

/D FRRSpUDWLRQ HQWUH OD 5XVVLH HW O
(XURSH GDQV OH GRPDLQH GHV pQHUJLHV

UHQRXYHODEOHV D pJDOHPHQW SULV XQH IRUPH SOXV FRQVWUXFWLYH� 'HV DFFRUGV HW GHV

PpPRUDQGXPV GH FRRSpUDWLRQ GDQV OH GRPDLQH GH O
pQHUJLH SURSUH HW GH O
pFKDQJH

G
H[SpULHQFHV RQW pWp VLJQpV� 3DU H[HPSOH� OD 5XVVLH HW O
$OOHPDJQH RQW VLJQp XQ

DFFRUG VXU OH GpYHORSSHPHQW GHV pQHUJLHV UHQRXYHODEOHV HW GH O
HIILFDFLWp

pQHUJpWLTXH� RXYUDQW GH QRXYHOOHV RSSRUWXQLWpV GH FRRSpUDWLRQ GDQV FH GRPDLQH�

/H GpYHORSSHPHQW GHV VRXUFHV G
pQHUJLH UHQRXYHODEOH SUpVHQWH SOXVLHXUV

DYDQWDJHV� 7RXW G
DERUG� LO FRQWULEXH j OD UpGXFWLRQ GHV pPLVVLRQV GH JD] j HIIHW GH

VHUUH HW j OD OXWWH FRQWUH OH FKDQJHPHQW FOLPDWLTXH� 'HX[LqPHPHQW� OHV VRXUFHV

G
pQHUJLH UHQRXYHODEOH VRQW SOXV GpFHQWUDOLVpHV HW SHXYHQW DVVXUHU O
LQGpSHQGDQFH

pQHUJpWLTXH GHV UpJLRQV� 7URLVLqPHPHQW� OH GpYHORSSHPHQW GH FH VHFWHXU IDYRULVH OD

FUpDWLRQ G
HPSORLV HW VWLPXOH O
LQQRYDWLRQ HW OH SURJUqV WHFKQRORJLTXH�

��



&HSHQGDQW� PDOJUp OH GpYHORSSHPHQW DFWLI GHV VRXUFHV G
pQHUJLH UHQRXYHODEOH� HOOHV

QH SHXYHQW SDV HQFRUH UHPSODFHU FRPSOqWHPHQW OHV VRXUFHV G
pQHUJLH WUDGLWLRQQHOOHV

WHOOHV TXH OH SpWUROH HW OH JD]� /HXU GpYHORSSHPHQW QpFHVVLWH GHV LQYHVWLVVHPHQWV

LPSRUWDQWV� GHV DPpOLRUDWLRQV WHFKQRORJLTXHV HW OD FUpDWLRQ GH O
LQIUDVWUXFWXUH

QpFHVVDLUH� 'H SOXV� OHV TXHVWLRQV GH VWDELOLWp GH O
DSSURYLVLRQQHPHQW HW GX VWRFNDJH

GH O
pQHUJLH FRQVWLWXHQW pJDOHPHQW GHV GpILV SRXU XQH ODUJH DGRSWLRQ GHV VRXUFHV

G
pQHUJLH UHQRXYHODEOH�

(Q ILQ GH FRPSWH� OH GpYHORSSHPHQW GHV VRXUFHV G
pQHUJLH UHQRXYHODEOH GHYLHQW XQ

pOpPHQW LPSRUWDQW GX GLDORJXH pQHUJpWLTXH UXVVR�HXURSpHQ� /HV GHX[ SDUWLHV

UHFRQQDLVVHQW O
LPSRUWDQFH GH OD UpGXFWLRQ GHV pPLVVLRQV HW GH OD WUDQVLWLRQ YHUV XQH

pQHUJLH SOXV GXUDEOH HW UHVSHFWXHXVH GH O
HQYLURQQHPHQW� /D FRRSpUDWLRQ GDQV OH

GRPDLQH GHV VRXUFHV G
pQHUJLH UHQRXYHODEOH FRQWULEXH j OD FUpDWLRQ G
XQ VHFWHXU

pQHUJpWLTXH SOXV GXUDEOH HW HIILFDFH� TXL UpSRQGUD DX[ GpILV HW H[LJHQFHV PRGHUQHV�

3DU FRQVpTXHQW� OD 5XVVLH V¶HVW GDYDQWDJH RULHQWpH YHUV OHV SD\V DVLDWLTXHV DILQ GH

WURXYHU GH QRXYHDX[ DFKHWHXUV SRXU VHV K\GURFDUEXUHV� /H SLYRW YHUV O¶HVW UXVVH

GDQV OH GRPDLQH pQHUJpWLTXH HVW G
XQH LPSRUWDQFH VWUDWpJLTXH SRXU DVVXUHU

O
LQGpSHQGDQFH pQHUJpWLTXH HW UpGXLUH OHV ULVTXHV OLpV j OD GpSHQGDQFH DX[ PDUFKpV

RFFLGHQWDX[ HW DX[ VDQFWLRQV� /H GpYHORSSHPHQW GHV OLHQV pQHUJpWLTXHV DYHF OHV

SD\V GH OD UpJLRQ $VLH�3DFLILTXH UHQIRUFH OD SRVLWLRQ JpRSROLWLTXH GH OD 5XVVLH HW OXL

SHUPHW GH MRXHU XQ U{OH SOXV DFWLI VXU OD VFqQH LQWHUQDWLRQDOH� /D 5XVVLH GpYHORSSH

DFWLYHPHQW GH QRXYHOOHV YRLHV G
DSSURYLVLRQQHPHQW HQ JD]� QRWDPPHQW OHV

JD]RGXFV )RUFH GH OD 6LEpULH �©ɋɢɥɚ ɋɢɛɢɪɢª� HW )RUFH GH OD 6LEpULH�� �ɋɢɥɚ

ɋɢɛɢɪɢ ��� TXL VRQW GLULJpV YHUV OD &KLQH� 'HV QpJRFLDWLRQV VRQW pJDOHPHQW HQ FRXUV

SRXU pWHQGUH O
DSSURYLVLRQQHPHQW HQ JD] GHV SD\V G
$VLH HW GH OD UpJLRQ GX

3DFLILTXH�

/D UpDOLVDWLRQ GX SLYRW YHUV O¶HVW D HX XQ FHUWDLQ QRPEUH GH FRQVpTXHQFHV�

3UHPLqUHPHQW� OH GpYHORSSHPHQW GHV OLHQV pFRQRPLTXHV DYHF OHV SD\V GH O
(VW D

SHUPLV j OD 5XVVLH G
DWWpQXHU OHV HIIHWV QpJDWLIV GHV VDQFWLRQV RFFLGHQWDOHV HW GH

GLYHUVLILHU OHV FRQWULEXWLRQV j VRQ pFRQRPLH� 'HX[LqPHPHQW� OD 5XVVLH D YX VRQ

LPSRUWDQFH JpRSROLWLTXH V¶DFFURvWUH� UHQIRUoDQW VD SRVLWLRQ G
DFWHXU FOp VXU OD VFqQH

��



LQWHUQDWLRQDOH� 7URLVLqPHPHQW� OH SLYRW UXVVH YHUV O
HVW D VWLPXOp OH GpYHORSSHPHQW

GHV LQIUDVWUXFWXUHV� GX FRPPHUFH HW GH O
pQHUJLH GDQV OD UpJLRQ� FH TXL D FUpp GH

QRXYHOOHV RSSRUWXQLWpV HW VXVFLWp O
LQWpUrW G
DXWUHV SD\V�

��



���� /D JXHUUH HQ 8NUDLQH ����

'DQV OHV DQQpHV ����� OHV SUHPLqUHV FULVHV JD]LqUHV VH VRQW SURGXLWHV GDQV OHV

UHODWLRQV HQWUH OD 5XVVLH HW OD %LpORUXVVLH HW OD 5XVVLH HW O
8NUDLQH� TXL RQW HQVXLWH

HQWUDvQp XQ SLF GHV SUL[ GX SpWUROH� ¬ FHW pJDUG� DILQ G
DPRUWLU OHV ULVTXHV� O
8QLRQ

HXURSpHQQH D SULV GHV PHVXUHV SRXU SDVVHU DX FRPPHUFH GH JD] DX FRPSWDQW� HQ

GpFRXSODQW OH FR�W GX JD] UXVVH GHV SUL[ GX SpWUROH HW HQ IDFLOLWDQW OHV FRQGLWLRQV

FRQWUDFWXHOOHV� 6HORQ OH WURLVLqPH SDTXHW pQHUJpWLTXH GH O
8(� OD OpJLVODWLRQ GH O
8(

VXU OD OLEpUDOLVDWLRQ GHV PDUFKpV GX JD] HW GH O
pOHFWULFLWp� OH &RQVHLO GH O
8( HW OH

3DUOHPHQW HXURSpHQ HQ ���� RQW SULYp *D]SURP G
XQ DYDQWDJH QRQ FRQFXUUHQWLHO � OD

SURSULpWp GHV JD]RGXFV� (Q FRQVpTXHQFH� OD &RPPLVVLRQ HXURSpHQQH� SDU GHV

PHVXUHV DQWLWUXVW� D FRQWUDLQW *D]SURP j WUDYDLOOHU GDQV OHV PrPHV FRQGLWLRQV TXH OD

1RUYqJH HW G
DXWUHV IRXUQLVVHXUV GH JD]�

6HORQ O
$JHQFH LQWHUQDWLRQDOH GH O
pQHUJLH �$,(�� ILQ ����� OD SDUW GX JD]RGXF UXVVH

GDQV OD FRQVRPPDWLRQ HXURSpHQQH pWDLW G
HQYLURQ ���� �� VXSSOpPHQWDLUHV ²

*1/� (Q WHUPHV PRQpWDLUHV� OH JD] UXVVH UHSUpVHQWDLW �� GH WRXWHV OHV LPSRUWDWLRQV

G
pQHUJLH� HW LO pWDLW pJDOHPHQW XWLOLVp SDU GH QRPEUHXVHV LQGXVWULHV j KDXWH YDOHXU

DMRXWpH � FLPHQW� YHUUH� DFLHU� FKLPLH� HWF�

0DOJUp OHV WHQVLRQV GDQV OHV UHODWLRQV� MXVTX
HQ ����� OD 5XVVLH V
HVW YX DWWULEXHU XQ

U{OH LPSRUWDQW GDQV OD VWUDWpJLH pQHUJpWLTXH j ORQJ WHUPH GH O
8(� HW OHV SODQV GH

WUDQVLWLRQ YHUV XQH pFRQRPLH j IDLEOHV pPLVVLRQV GH FDUERQH LQFOXDLHQW WRXMRXUV GHV

LPSRUWDWLRQV G
pQHUJLH HQ SURYHQDQFH GH 5XVVLH� /H JD] UXVVH pWDLW SHUoX FRPPH

XQH VRXUFH G
pQHUJLH SROLWLTXHPHQW FRQWURYHUVpH PDLV QpFHVVDLUH� HW PrPH DSUqV OH

GpFOHQFKHPHQW GX FRQIOLW HQ 8NUDLQH HQ ����� *D]SURP Q
D pWp DIIHFWp SDU DXFXQH

VDQFWLRQ� /D VLWXDWLRQ D UDGLFDOHPHQW FKDQJp DYHF OH GpEXW GH OD JXHUUH HQ 8NUDLQH�

ORUVTXH OD 5XVVLH D FRPPHQFp j XWLOLVHU OH JD] FRPPH LQVWUXPHQW GH SUHVVLRQ VXU

OHV DXWRULWpV HXURSpHQQHV�

/H �� IpYULHU ����� OD 5XVVLH FRPPHQFH XQH LQYDVLRQ GH O¶8NUDLQH j JUDQGH pFKHOOH�

TXL HVW QRPPpH SDU OH JRXYHUQHPHQW UXVVH SDV FRPPH XQH JXHUUH� PDLV FRPPH

XQH © RSpUDWLRQ PLOLWDLUH VSpFLDOH ª� 6HORQ OH QDUUDWLI UXVVH RIILFLHO� O¶RSpUDWLRQ D SRXU

REMHFWLI GH GpPLOLWDULVHU HW GpQD]LILHU O¶8NUDLQH� DLQVL TXH GH SURWpJHU OHV SRSXODWLRQV

��



GH 'RQEDVV� TXL LQFOXW OHV UpJLRQV GH 'RQHWVN HW GH /RXJDQVN� TXL RQW VXEL OHV

DWURFLWpV GX JRXYHUQHPHQW XNUDLQLHQ GHSXLV ���� HQ UDLVRQ GH OHXU GpVLU G
XQH

DXWRQRPLH SROLWLTXH HW GX IDLW GH OHXU DSSDUWHQDQFH HWKQLTXH UXVVH� &HSHQGDQW�

O
REMHFWLI SULQFLSDO GH O¶LQYDVLRQ HVW G
DVVXUHU OD VpFXULWp QDWLRQDOH HW GH SURWpJHU OD

VRXYHUDLQHWp GH OD 5XVVLH HW PrPH VRQ H[LVWHQFH� VHORQ OH GLVFRXUV GH 9ODGLPLU

3RXWLQH R� LO DQQRQFH OH GpEXW GH © O¶RSpUDWLRQ ª�

/D JXHUUH ODQFpH SDU OD 5XVVLH D pWp LPPpGLDWHPHQW FRQGDPQpH SDU OD PDMRULWp GH

OD FRPPXQDXWp LQWHUQDWLRQDOH � OHV SD\V GX *� HW OHXUV DOOLpV� OD PDMRULWp GHV SD\V GH

O¶$PpULTXH ODWLQH� SOXVLHXUV SD\V DIULFDLQV HW TXHOTXHV SD\V GH OD UpJLRQ

$VLH�3DFLILTXH� /¶2UJDQLVDWLRQ GHV 1DWLRQV 8QLHV D DGRSWp SOXVLHXUV UpVROXWLRQV � OD

UpVROXWLRQ (6����� © $JUHVVLRQ FRQWUH O¶8NUDLQH ª TXL D MXJp O¶LQYDVLRQ UXVVH� OD

UpVROXWLRQ (6����� GX �� PDUV ���� H[LJHDQW O
DUUrW LPPpGLDW GHV KRVWLOLWpV FRQWUH

O
8NUDLQH� OD UpVROXWLRQ (6����� GX �� RFWREUH UHODWLYH j OD SURWHFWLRQ GH O
LQWpJULWp

WHUULWRULDOH GH O
8NUDLQH�

3UHVTXH LPPpGLDWHPHQW� OD 5XVVLH D pWp VRXPLVH j GHV VDQFWLRQV LQWHUQDWLRQDOHV�

LQLWLpHV SDU OHV SD\V GX *�� PDLV pJDOHPHQW UHMRLQWHV SDU OD SOXSDUW GHV SD\V GX

PRQGH� /HV REMHFWLIV GHV VDQFWLRQV pWDLHQW G¶LVROHU GLSORPDWLTXHPHQW HW

pFRQRPLTXHPHQW OD 5XVVLH VXU OD VFqQH LQWHUQDWLRQDOH� G¶DIIDLEOLU VRQ pFRQRPLH HW

G
HPSrFKHU GHV HQWUHSULVHV SXEOLTXHV HW SULYpHV UXVVHV GH FRRSpUHU DYHF GHV

SDUWHQDLUHV pWUDQJHUV GRQW OHV EpQpILFHV ILQDQFHQW OD JXHUUH�

/HV VDQFWLRQV RQW WRXFKp OHV VHFWHXUV pFRQRPLTXH� EDQFDLUH� WRXULVWLTXH� FXOWXUHO HW

pQHUJpWLTXH� DLQVL TXH FHUWDLQHV SHUVRQQHV SK\VLTXHV HW PRUDOHV�

/HV GLULJHDQWV GH O
8( VRQW SDUYHQXV j XQ DFFRUG SRXU LQWHUGLUH OHV LPSRUWDWLRQV

XQLTXHPHQW j OD ILQ GX PRLV GH PDL ����� HQ DGRSWDQW OH VL[LqPH SDTXHW GH

VDQFWLRQV TXL SUpYRLW XQH LQWHUGLFWLRQ G
LPSRUWHU GX SpWUROH UXVVH j SDUWLU GH OD ILQ GH

O¶DQQpH ���� HW GHV SURGXLWV SpWUROLHUV UXVVHV j SDUWLU GX IpYULHU ����� /D 3RORJQH HW

O
$OOHPDJQH VH VRQW pJDOHPHQW HQJDJpHV j DUUrWHU OHV LPSRUWDWLRQV GH SpWUROH SDU

SLSHOLQH� FH TXL VLJQLILDLW XQ EORFDJH MXVTX
j �� � GHV H[SRUWDWLRQV GH SpWUROH UXVVH

YHUV O
(XURSH DX WRWDO� 'H SOXV� OD FKXWH GHV SUL[ GH O
pQHUJLH DPRUFpH j O
pWp ���� D

��



HQWUDvQp XQH EDLVVH GHV UHYHQXV SpWUROLHUV GH OD 5XVVLH� OHV UHYHQXV SpWUROLHUV HW

JD]LHUV D\DQW EDLVVp GH �� � HQ JOLVVHPHQW DQQXHO GH MDQYLHU j DR�W�

3DU DLOOHXUV� OH SURFHVVXV GH OD FHUWLILFDWLRQ GX 1RUG 6WUHDP � D pWp VXVSHQGX SDU OH

FKDQFHOLHU DOOHPDQG 2ODI 6FKRO] HW VRQ JRXYHUQHPHQW OH �� IpYULHU ���� VXLWH j OD

UHFRQQDLVVDQFH GH O
LQGpSHQGDQFH GH GHX[ UpSXEOLTXHV DXWRSURFODPpHV GH 'RQHWVN

HW /RXJDQVN� /H �� VHSWHPEUH ���� LO \ D HX XQ VDERWDJH GX 1RUG 6WUHDP � HW GX

1RUG 6WUHDP �� HW OD UpSDUDWLRQ GH FHV JD]RGXFV VHPEOH rWUH WUqV FR�WHXVH

ILQDQFLqUHPHQW HW SUHVTXH LUUpDOLVDEOH�

(Q UpSRQVH j FHV VDQFWLRQV� OD 5XVVLH D REOLJp OHV SD\V RFFLGHQWDX[ j SD\HU OH JD]

HW OH SpWUROH H[FOXVLYHPHQW HQ URXEOHV� GDQV O
LQWHQWLRQ G
DXJPHQWHU DLQVL OD YDOHXU GH

VD PRQQDLH�

/HV SD\V G
$VLH HW GX 0R\HQ�2ULHQW RQW FRPPHQFp j DFKHWHU SOXV GH SpWUROH UXVVH�

FH TXL D DLGp OD 5XVVLH GDQV VRQ HQVHPEOH j PDLQWHQLU OH QLYHDX GHV H[SRUWDWLRQV GH

SpWUROH � HQ DR�W ����� LO pWDLW GH ��� PLOOLRQV GH EDULOV SDU MRXU� VRLW VHXOHPHQW ���

PLOOLRQ GH EDULOV GH PRLQV TX
HQ MDQYLHU ����� 'DQV O
HQVHPEOH� O
$JHQFH

G¶LQIRUPDWLRQ VXU O¶pQHUJLH GHV eWDWV�8QLV �HQ DQJODLV (,$� D HVWLPp TX
HQYLURQ �� �

GX SpWUROH EUXW VRXPLV j O
LQWHUGLFWLRQ G
LPSRUWHU GH O
8( WURXYHUDLW G
DXWUHV

DFKHWHXUV� SULQFLSDOHPHQW HQ $VLH�

/
$,( D SUpYX XQH EDLVVH GH �� � GH OD SURGXFWLRQ SpWUROLqUH UXVVH ORUVTXH

O
HPEDUJR GH O
8( HQWUHUDLW SOHLQHPHQW HQ YLJXHXU HQ IpYULHU ����� /HV SUpYLVLRQV j

ORQJ WHUPH V
DFFRUGHQW j GLUH TXH OD SURGXFWLRQ GH SpWUROH HW GH JD] VHUD

FRPSURPLVH HQ UDLVRQ GH O
pSXLVHPHQW GHV UpVHUYHV� GHV VDQFWLRQV WHFKQRORJLTXHV

HW pFRQRPLTXHV� GX PDQTXH G
LQYHVWLVVHPHQW HW G
DFFqV j OD WHFKQRORJLH� 'H SOXV�

G
pQRUPHV LQYHVWLVVHPHQWV VRQW QpFHVVDLUHV GDQV GH QRXYHOOHV LQIUDVWUXFWXUHV SRXU

O
H[SRUWDWLRQ YHUV O
$VLH� SRXU OHVTXHOOHV LO QH VHUD SDV SRVVLEOH GH WURXYHU GHV IRQGV�

(Q MDQYLHU ����� OHV JRXYHUQHPHQWV RFFLGHQWDX[ RQW FRQYHQX GH OLPLWHU OH SUL[ GH ��

GROODUV OH EDULO GHV H[SRUWDWLRQV GH SpWUROH UXVVH GDQV OH EXW GH OLPLWHU QRQ SDV O
RIIUH

HOOH�PrPH VXU OH PDUFKp PRQGLDO� PDLV OHV UHYHQXV UXVVHV� /H PpFDQLVPH D UpGXLW

OHV UHYHQXV SpWUROLHUV GH OD 5XVVLH� PDLV OH VHXLO pWDLW DX QLYHDX GX SUL[ UpHO HW� VHORQ

��



OHV H[SHUWV� QH SRXYDLW SDV DYRLU G
HIIHW j JUDQGH pFKHOOH� /H SUpVLGHQW UXVVH D

GpFODUp TXH OH SD\V QH UHVSHFWHUDLW SDV OD UHVWULFWLRQ HW DUUrWHUDLW OHV OLYUDLVRQV DX[

SD\V TXL OD UHVSHFWHUDLHQW� 'DQV OH PrPH WHPSV� OD 5XVVLH D DFFHSWp OHV QRXYHOOHV

UqJOHV HW D FRQWLQXp j H[SRUWHU� /D 5XVVLH D HX UHFRXUV j OD SUDWLTXH GHV

H[SRUWDWLRQV ILFWLYHV HW D FRQWRXUQp OH SODIRQG GHV SUL[ SDU XVXUSDWLRQ G
LGHQWLWp� ,O HVW

GHYHQX FRQQX TX
HQYLURQ �� SpWUROLHUV RQW pWp YHQGXV j GHV HQWUHSULVHV DQRQ\PHV

TXL SRXUUDLHQW pFKDQJHU GX SpWUROH UXVVH HQ GHKRUV GH OD OLPLWH pWDEOLH�

/D JXHUUH HQ 8NUDLQH HW OHV VDQFWLRQV PDVVLYHV FRQWUH OD 5XVVLH RQW HQWUDvQp XQH

UpGXFWLRQ GX FRPPHUFH PRQGLDO HW XQH IRUWH DXJPHQWDWLRQ GHV SUL[ GH O
pQHUJLH� /HV

H[SHUWV QRWHQW OH GHJUp pOHYp GH OD GpSHQGDQFH GH O¶8QLRQ HXURSpHQQH YLV�j�YLV GHV

K\GURFDUEXUHV HQ SURYHQDQFH GH OD 5XVVLH HW O
LPSDFW QpJDWLI G
XQH IRUWH

DXJPHQWDWLRQ GHV SUL[ GH SpWUROH HW GH JD] VXU O¶pFRQRPLH GH O¶8(�

&HSHQGDQW� FRPPH QRXV O
DYRQV QRWp SOXV KDXW� OH SULQFLSDO YHFWHXU GH OD

FRRSpUDWLRQ pFRQRPLTXH HW FRPPHUFLDOH UXVVH pWDLW GLULJp YHUV O
(XURSH� &HSHQGDQW�

GHSXLV OD FUpDWLRQ GH O
8QLRQ pFRQRPLTXH HXUDVLDWLTXH �8(($� HQ ����� OD 5XVVLH D

DSSURIRQGL VD FRRSpUDWLRQ DYHF VHV SD\V PHPEUHV� j VDYRLU OH .D]DNKVWDQ HW OH

.LUJKL]LVWDQ� DLQVL TXH OD %LpORUXVVLH HW O
$UPpQLH�

'DQV OH FDGUH GH OD FRRSpUDWLRQ UXVVR�ND]DNKH� OH SUpVLGHQW UXVVH 9ODGLPLU 3RXWLQH

D SURSRVp DX SUpVLGHQW GX .D]DNKVWDQ� .DVV\P�-RPDUW 7RNDwHY� GH FUpHU XQH XQLRQ

JD]LqUH TXL� RXWUH OD 5XVVLH HW OH .D]DNKVWDQ� SRXUUDLW LQFOXUH O
2X]EpNLVWDQ� 'HSXLV

TXH OHV SD\V RFFLGHQWDX[ RQW GpFLGp G
DEDQGRQQHU OHV UHVVRXUFHV pQHUJpWLTXHV

UXVVHV� 0RVFRX D FRPPHQFp j VH UpRULHQWHU YHUV G
DXWUHV UpJLRQV� /HV GHX[

UpSXEOLTXHV G
$VLH FHQWUDOH FRQQDLVVHQW XQH SpQXULH GH JD] HW VHUDLHQW

SUREDEOHPHQW LQWpUHVVpHV SDU GHV OLYUDLVRQV GH FDUEXUDQW UXVVH� ¬ O
DYHQLU� GH

O
2X]EpNLVWDQ� HQ SDVVDQW SDU O
$IJKDQLVWDQ HW OH 3DNLVWDQ� OH JD] SRXUUD rWUH

DFKHPLQp YHUV O
,QGH TXL� HQ UDLVRQ GH VRQ GpYHORSSHPHQW pFRQRPLTXH DFWLI� D XQ

EHVRLQ XUJHQW GH UHVVRXUFHV pQHUJpWLTXHV� 'HSXLV OH GpEXW GH OD JXHUUH HQ 8NUDLQH�

HOOH D DXJPHQWp VHV DFKDWV GH SpWUROH UXVVH j XQ SUL[ VXSpULHXU DX SODIRQG pWDEOL GH

�� ��EEO� /H 7XUNPpQLVWDQ WHQWH GHSXLV VHSW DQV GH PHWWUH HQ SODFH XQ SURMHW

VLPLODLUH G
XQH YDOHXU GH GL[ PLOOLDUGV GH GROODUV�

��



(Q UDLVRQ GH O
DXJPHQWDWLRQ GHV YHQWHV GH SpWUROH j O
,QGH �VHORQ OH YLFH�3UHPLHU

PLQLVWUH $OH[DQGHU 1RYDN� �� IRLV SDU DQ ² G
HQYLURQ ��� PLOOLRQV GH WRQQHV HQ

������ OD 5XVVLH HVW SDVVpH GH OD ��H SODFH HQ WHUPHV G
LPSRUWDWLRQV YHUV O
,QGH j OD

TXDWULqPH� /H FKLIIUH G
DIIDLUHV FRPPHUFLDO HQWUH OHV GHX[ eWDWV SRXU O
H[HUFLFH ILVFDO

LQFRPSOHW ��������� D DWWHLQW SUqV GH �� PLOOLDUGV GH GROODUV� 'H QRYHPEUH j IpYULHU�

OD 5XVVLH HVW GHYHQXH FKDTXH PRLV OH SOXV JUDQG IRXUQLVVHXU GH SpWUROH GH 1HZ

'HOKL� (Q FRQVpTXHQFH� VHORQ O
$JHQFH LQWHUQDWLRQDOH GH O
pQHUJLH� O
DQQpH GHUQLqUH�

O
,QGH D pYLQFp O
(XURSH HQ WDQW TXH SULQFLSDO DFKHWHXU GH SpWUROH RIIVKRUH HQ

SURYHQDQFH GH 5XVVLH�

/D 5XVVLH pWDEOLW pJDOHPHQW GHV UHFRUGV VXU OH PDUFKp SpWUROLHU FKLQRLV� )LQ ����� HQ

WHUPHV G
DSSURYLVLRQQHPHQW HQ SpWUROH EUXW GH OD &KLQH� OD )pGpUDWLRQ GH 5XVVLH D

SULV OD SUHPLqUH SODFH� VXSSODQWDQW O
$UDELH VDRXGLWH GH FHWWH SRVLWLRQ� /D FURLVVDQFH

GHV H[SRUWDWLRQV SRXU XQH DQQpH SDUWLHOOH V
HVW pOHYpH j HQYLURQ ��� � HQYLURQ ��

PLOOLRQV GH WRQQHV G
XQH YDOHXU GH SOXV GH �� PLOOLDUGV GH GROODUV� 6L O
RQ FRQVLGqUH

TXH OHV LPSRUWDWLRQV GH OD 5XVVLH YHUV OD &KLQH RQW GpSDVVp ��� PLOOLDUGV GH GROODUV

�SOXV �� �� VXU O
DQQpH� SUqV GH OD PRLWLp GH FH YROXPH D pWp IRXUQLH SDU OHV

DSSURYLVLRQQHPHQWV HQ SpWUROH�

6HORQ OH &HQWUH G
H[SRUWDWLRQ UXVVH �5(&�� OH FRPPHUFH H[WpULHXU UXVVH� QRWDPPHQW

GDQV OH GRPDLQH GH O¶pQHUJLH� VH GpYHORSSHUDLW GDQV TXDWUH GLUHFWLRQV TXL

FRUUHVSRQGHQW j TXDWUH JURXSHV GH SD\V� 'HX[ G
HQWUH HX[� j VDYRLU OHV JURXSHV

QXPpUR � © H[SDQVLRQ HW FURLVVDQFH ª HW QXPpUR � © FRQTXrWH HW H[SDQVLRQ ª�

UHJURXSHQW OHV SD\V GH OD UpJLRQ $VLH�3DFLILTXH� /H JURXSH QXPpUR � FRPSUHQG

O
$OJpULH� OH 9LHWQDP� O
eJ\SWH� O
,QGH� O
,UDQ� OD &KLQH HW OD 7XUTXLH� WDQGLV TXH OH

JURXSH QXPpUR � FRPSUHQG O
$UJHQWLQH� OH %DQJODGHVK� OH %UpVLO� ,VUDsO� O
,QGRQpVLH�

O
,UDN� OD 0DODLVLH� OH 0H[LTXH� OH 1LJpULD� OHV ePLUDWV DUDEHV XQLV� OH 3DNLVWDQ� OD

6\ULH� OD 7KDwODQGH� OHV 3KLOLSSLQHV� $IULTXH GX 6XG� &H QRXYHDX SURJUDPPH V¶LQVFULW

GDQV OD VWUDWpJLH GX SLYRW YHUV O¶HVW�

��



&KDSLWUH �� /HV GpILV HW SUREOqPHV DFWXHOV
,QWURGXLW HQ ���� j OD YHLOOH GX VRPPHW GH O
$3(& j 9ODGLYRVWRN� OH SLYRW YHUV O¶HVW D

GHPHXUp XQH VWUDWpJLH HQ HIIHW WUqV DPELWLHXVH YLVDQW j VWLPXOHU OH GpYHORSSHPHQW

pFRQRPLTXH GH OD 5XVVLH j OD OXPLqUH GH O
pPHUJHQFH GH OD UpJLRQ $VLH�3DFLILTXH

FRPPH OD SDUWLH GH O
pFRQRPLH PRQGLDOH TXL VH GpYHORSSH OH SOXV G\QDPLTXHPHQW�

&RPPH O
D VL ELHQ GLW OH SUpVLGHQW UXVVH 9ODGLPLU 3RXWLQH� OD 5XVVLH YHXW © IDLUH

GLULJHU OH YHQW FKLQRLV GDQV OHV YRLOHV GH O
pFRQRPLH UXVVH ª� %LHQ V�U� FHWWH

PpWDSKRUH QH VLJQLILH SDV TXH OD 5XVVLH YHXW VH OLPLWHU H[FOXVLYHPHQW j OD &KLQH j

VRQ SLYRW YHUV O¶HVW� &HWWH SKUDVH VLJQLILH TXH OD &KLQH� HQ WDQW TXH JpDQW

pFRQRPLTXH GH OD UpJLRQ� HVW XQ SDUWHQDLUH DVLDWLTXH FOp SRXU OD 5XVVLH� PDLV OD

5XVVLH HQWUHWLHQW pJDOHPHQW XQH FRRSpUDWLRQ pWURLWH DYHF G
DXWUHV SD\V GH OD UpJLRQ

$VLH�3DFLILTXH�

(QWUH ���� HW ����� OD 5XVVLH D SX REWHQLU XQ FHUWDLQ VXFFqV GDQV OHV GRPDLQHV GH

O
pFRQRPLH� GH O
pQHUJLH� GHV WUDQVSRUWV HW GH OD FRRSpUDWLRQ LQWHUQDWLRQDOH JUkFH j

XQH FRRSpUDWLRQ pWURLWH DYHF OHV SD\V DVLDWLTXHV� 3DU H[HPSOH� HQ ����� OD 5XVVLH HW

OD &KLQH RQW VLJQp XQ DFFRUG GH SDUWHQDULDW VWUDWpJLTXH TXL FRPSUHQG XQH

FRRSpUDWLRQ GDQV GH QRPEUHX[ GRPDLQHV� QRWDPPHQW OH FRPPHUFH� O
pQHUJLH� OHV

WUDQVSRUWV HW OD ILQDQFH� 'DQV OH FDGUH GH FHW DFFRUG� GHV FRQWUDWV RQW pWp VLJQpV

SRXU OD IRXUQLWXUH GH JD] UXVVH j OD &KLQH HW OH GpYHORSSHPHQW GH SURMHWV FRPPXQV�

WHOV TXH OD FRQVWUXFWLRQ GX JD]RGXF © 3RZHU RI 6LEHULD ª HW GX © 3RZHU RI 6LEHULD �

ª� (Q ����� OD 5XVVLH D DFWLYHPHQW SDUWLFLSp j OD IRUPDWLRQ GH GLYHUV DFFRUGV

pFRQRPLTXHV HW SROLWLTXHV DX VHLQ GH O
2&6 /
XQ GHV DFFRUGV LPSRUWDQWV D pWp OD

FUpDWLRQ GH OD %DQTXH GH GpYHORSSHPHQW GH O
2&6� TXL IRXUQLW XQ VRXWLHQ ILQDQFLHU

DX[ SURMHWV G
LQIUDVWUXFWXUH GDQV OD UpJLRQ� (Q RXWUH� OD 5XVVLH GpYHORSSH DFWLYHPHQW

OD FRRSpUDWLRQ DYHF O
$3(&� XQH RUJDQLVDWLRQ TXL UpXQLW �� pFRQRPLHV GH OD UpJLRQ

$VLH�3DFLILTXH� HW SDUWLFLSH j VHV IRUXPV� FH TXL OXL SHUPHW GH SURPRXYRLU OD

FRRSpUDWLRQ FRPPHUFLDOH HW pFRQRPLTXH DYHF OHV DXWUHV PHPEUHV GH O
RUJDQLVDWLRQ

HW GH GpYHORSSHU GHV UHODWLRQV GLSORPDWLTXHV DYHF HX[� (QILQ� OD 5XVVLH HW OD &KLQH

RQW FRQFOX XQ DFFRUG VXU OD FRQVWUXFWLRQ G
XQ SRQW IHUURYLDLUH VXU OH IOHXYH $PRXU�

DLQVL TXH VXU OH GpYHORSSHPHQW GH FRUULGRUV GH WUDQVSRUW UHOLDQW OD 5XVVLH j G
DXWUHV

SD\V GH O
(VW�

��



&
HVW JUkFH j OD PLVH HQ °XYUH SUpFRFH GH FHWWH VWUDWpJLH QDWLRQDOH GX SLYRW YHUV

O
(VW TXH OD 5XVVLH D SX UpGXLUH O
LPSDFW QpJDWLI GHV VDQFWLRQV HXURSpHQQHV HW

UHPSODFHU UDSLGHPHQW VHV DSSURYLVLRQQHPHQWV pQHUJpWLTXHV GHV SD\V HXURSpHQV

SDU GHV DSSURYLVLRQQHPHQWV YHUV OD &KLQH� O
,QGH HW G
DXWUHV SD\V GH OD UpJLRQ� DSUqV

DYRLU ODQFp VRQ LQYDVLRQ j JUDQGH pFKHOOH GH O
8NUDLQH HQ �����

&HSHQGDQW� PDOJUp OHV F{WpV SRVLWLIV GX SLYRW HW VHV DYDQWDJHV� LO H[LVWH pJDOHPHQW

GHV GpILV HW GHV SUREOqPHV�

��



���� /H VRXV�GpYHORSSHPHQW GH OD 6LEpULH HW GH

O¶([WUrPH�2ULHQW

'DQV OH SURFHVVXV GH PRGHUQLVDWLRQ HW GH UHFRQVWUXFWLRQ GH OD 5XVVLH DSUqV OHV

DQQpHV ����� OHV UpJLRQV GH OD 5XVVLH VLWXpHV GDQV VD SDUWLH DVLDWLTXH� FRPPH OD

6LEpULH HW O
([WUrPH�2ULHQW� Q
pWDLHQW SDV XQH SULRULWp GH GpYHORSSHPHQW� /H

JRXYHUQHPHQW D SUpIpUp ILQDQFHU OHV UpJLRQV GH OD SDUWLH HXURSpHQQH GX SD\V�

QRWDPPHQW 0RVFRX HW 6DLQW�3pWHUVERXUJ� /H UpVXOWDW D pWp XQ pQRUPH JRXIIUH GDQV

O
pWDW GHV SDUWLHV RFFLGHQWDOH HW RULHQWDOH GH OD 5XVVLH�

(W DXMRXUG
KXL� OD 6LEpULH HW O
([WUrPH�2ULHQW� HQ UDLVRQ GH OHXU SUR[LPLWp

JpRJUDSKLTXH DYHF OHV SD\V GH OD UpJLRQ $VLH�3DFLILTXH� PDLV GH OHXU UHWDUG

pFRQRPLTXH HW LQIUDVWUXFWXUHO� FRQVWLWXHQW XQ REVWDFOH DX GpYHORSSHPHQW UpXVVL HW

UDSLGH GX SLYRW YHUV O
HVW�

/
XQ GHV SULQFLSDX[ GpILV SRXU OHV UpJLRQV GH 6LEpULH HW G
([WUrPH�2ULHQW HVW OH

PDQTXH GH YRLHV GH WUDQVSRUW GpYHORSSpHV� (Q UDLVRQ GHV YDVWHV pWHQGXHV

WHUULWRULDOHV HW GHV FRQGLWLRQV JpRJUDSKLTXHV GLIILFLOHV� O
DFFHVVLELOLWp HVW OLPLWpH IDXWH

GH UpVHDX[ GH WUDQVSRUW PRGHUQHV� &HOD SHXW HQWUDYHU OD FLUFXODWLRQ GHV SHUVRQQHV�

GHV ELHQV HW GHV VHUYLFHV� DLQVL TXH OLPLWHU O
HIILFDFLWp GHV OLDLVRQV ORJLVWLTXHV HW GH

WUDQVSRUW DYHF OHV SD\V DVLDWLTXHV�

/
DEVHQFH G
XQH LQIUDVWUXFWXUH ORJLVWLTXH GpYHORSSpH SHXW GHYHQLU XQ REVWDFOH j XQH

LQWHUDFWLRQ FRPPHUFLDOH HW pFRQRPLTXH HIILFDFH DYHF OHV SDUWHQDLUHV DVLDWLTXHV� 8Q

QRPEUH LQVXIILVDQW G
HQWUHS{WV PRGHUQHV� GH SRUWV� GH FHQWUHV ORJLVWLTXHV HW GH

FHQWUHV GH WUDQVSRUW SHXW HQWUDYHU OH WUDQVSRUW� DXJPHQWHU OHV GpODLV GH OLYUDLVRQ HW

DXJPHQWHU OH FR�W GX WUDQVSRUW GHV PDUFKDQGLVHV� &HOD SHXW UpGXLUH OD FRPSpWLWLYLWp

GH OD UpJLRQ HW HPSrFKHU OH GpYHORSSHPHQW GHV OLHQV FRPPHUFLDX[ DYHF O
(VW�

/H GpYHORSSHPHQW GHV LQIUDVWUXFWXUHV pQHUJpWLTXHV MRXH XQ U{OH LPSRUWDQW SRXU

DVVXUHU O
LQGpSHQGDQFH pQHUJpWLTXH HW OD GXUDELOLWp GHV UpJLRQV GH 6LEpULH HW

G
([WUrPH�2ULHQW� &HSHQGDQW� FHV LQIUDVWUXFWXUHV pQHUJpWLTXHV IRQW GpIDXW� HQ

SDUWLFXOLHU GDQV OHV ]RQHV UHFXOpHV� &HOD SHXW FRQGXLUH j GHV UHVWULFWLRQV G
DFFqV j

��



O
pQHUJLH� UHQGUH GLIILFLOH O
DWWUDFWLRQ G
LQYHVWLVVHPHQWV GDQV GHV SURMHWV pQHUJpWLTXHV

HW OLPLWHU OHV RSSRUWXQLWpV GH GpYHORSSHPHQW LQGXVWULHO HW GH SURMHWV G
LQIUDVWUXFWXUH�

'DQV OH PRQGH G
DXMRXUG
KXL� OH GpYHORSSHPHQW GH O
LQIUDVWUXFWXUH QXPpULTXH MRXH XQ

U{OH FOp GDQV OD SURPRWLRQ GH OD FURLVVDQFH pFRQRPLTXH HW GH O
LQQRYDWLRQ�

&HSHQGDQW� GDQV OHV UpJLRQV GH OD 6LEpULH HW GH O
([WUrPH�2ULHQW� LO H[LVWH GHV

SUREOqPHV G
DFFqV j O
,QWHUQHW KDXW GpELW� XQ PDQTXH GH UpVHDX[ j KDXW GpELW HW

G
LQIUDVWUXFWXUHV QXPpULTXHV GpYHORSSpHV� &HOD SHXW OLPLWHU OHV SRVVLELOLWpV GH

GpYHORSSHPHQW GHV WHFKQRORJLHV PRGHUQHV� GHV DIIDLUHV QXPpULTXHV HW GX

FRPPHUFH pOHFWURQLTXH� DLQVL TXH JrQHU OD FRPPXQLFDWLRQ HW O
pFKDQJH

G
LQIRUPDWLRQV DYHF OHV SD\V DVLDWLTXHV�

/
LQpJDOLWp pFRQRPLTXH HVW XQ DXWUH SUREOqPH DXTXHO OD 5XVVLH HVW FRQIURQWpH DORUV

TX
HOOH UpDOLVH VRQ SLYRW YHUV O
HVW� (OOH VH PDQLIHVWH GDQV OD UpSDUWLWLRQ LQpJDOH GX

GpYHORSSHPHQW pFRQRPLTXH HQWUH OHV GLIIpUHQWHV UpJLRQV GX SD\V� QRWDPPHQW HQWUH

OH FHQWUH HW OD SpULSKpULH� \ FRPSULV OHV UpJLRQV GH OD 6LEpULH HW GH O
([WUrPH�2ULHQW�

0RVFRX HW G
DXWUHV JUDQGHV YLOOHV GX FHQWUH GH OD 5XVVLH RQW XQ QLYHDX GH

GpYHORSSHPHQW pFRQRPLTXH SOXV pOHYp TXH OHV UpJLRQV GH 6LEpULH HW

G
([WUrPH�2ULHQW� &HOD VH PDQLIHVWH SDU XQ QLYHDX SOXV pOHYp GH 3,% SDU KDELWDQW� OD

GLVSRQLELOLWp GHV LQIUDVWUXFWXUHV� OH QLYHDX G
HPSORL HW OHV UHYHQXV GH OD SRSXODWLRQ�

/HV LQpJDOLWpV pFRQRPLTXHV FUpHQW GHV RSSRUWXQLWpV LQpJDOHV SRXU OH GpYHORSSHPHQW

GHV HQWUHSULVHV� DWWLUDQW GHV LQYHVWLVVHPHQWV HW FUpDQW GHV HPSORLV GDQV OHV UpJLRQV

GH 6LEpULH HW G
([WUrPH�2ULHQW�

/HV UpJLRQV GH 6LEpULH HW G
([WUrPH�2ULHQW VRQW ULFKHV HQ UHVVRXUFHV QDWXUHOOHV�

WHOOHV TXH OH SpWUROH� OH JD]� OH FKDUERQ� OHV IRUrWV� HWF� &HSHQGDQW� O
pFRQRPLH GH FHV

UpJLRQV HVW IRUWHPHQW GpSHQGDQWH GH O
H[SRUWDWLRQ GH PDWLqUHV SUHPLqUHV HW D XQH

YDULpWp OLPLWpH G
LQGXVWULHV� &HOD SRVH XQ ULVTXH SRXU O
pFRQRPLH UpJLRQDOH DYHF OHV

IOXFWXDWLRQV GHV SUL[ PRQGLDX[ GHV PDWLqUHV SUHPLqUHV HW OLPLWH OHV SHUVSHFWLYHV GH

GpYHORSSHPHQW GH O
LQQRYDWLRQ� GH OD KDXWH WHFKQRORJLH HW G
DXWUHV LQGXVWULHV� TXL HVW

O
XQH GHV GLUHFWLRQV FOpV GX SLYRW YHUV O
HVW�

/HV UpJLRQV GH 6LEpULH HW G
([WUrPH�2ULHQW IRQW VRXYHQW IDFH j XQ PDQTXH

G
LQYHVWLVVHPHQW SDU UDSSRUW DX[ UpJLRQV FHQWUDOHV� &HOD HVW G� j GHV LQIUDVWUXFWXUHV

��



VRXV�GpYHORSSpHV� j XQH IDLEOH FRPSpWLWLYLWp� DX PDQTXH GH JUDQGHV HQWUHSULVHV HW

j OD IDLEOHVVH GHV PpFDQLVPHV GH VRXWLHQ j O
HQWUHSUHQHXULDW� /H PDQTXH

G
LQYHVWLVVHPHQWV VXIILVDQWV SHXW UDOHQWLU OD FURLVVDQFH pFRQRPLTXH HW O
LQQRYDWLRQ

GDQV OHV UpJLRQV� FH TXL FRQVWLWXH XQ REVWDFOH DX SLYRW UpXVVL�

3DU FRQVpTXHQW� OHV LQpJDOLWpV pFRQRPLTXHV SHXYHQW FRQGXLUH j XQH PLJUDWLRQ

PDVVLYH GH OD SRSXODWLRQ GHV UpJLRQV PRLQV GpYHORSSpHV YHUV OHV SOXV GpYHORSSpHV�

&HOD HQWUDvQH XQ GpVpTXLOLEUH GpPRJUDSKLTXH� XQH GLPLQXWLRQ GH OD SRSXODWLRQ GDQV

OHV UpJLRQV GH OD 6LEpULH HW GH O
([WUrPH�2ULHQW� DLQVL TX
XQH GpWpULRUDWLRQ GH OD

VLWXDWLRQ VRFLR�pFRQRPLTXH� /H PDQTXH G
HPSORLV GpFHQWV HW GH SHUVSHFWLYHV GH

GpYHORSSHPHQW SHXW LQFLWHU OHV MHXQHV HW OHV SURIHVVLRQQHOV WDOHQWXHX[ j TXLWWHU OHV

UpJLRQV� FH TXL UHQG GLIILFLOH OH GpYHORSSHPHQW GH FHV GHUQLHUV�

3DU DLOOHXUV� OH SUREOqPH TXL IDLW UpIpUHQFH QRQ VHXOHPHQW DX[ UpJLRQV GH OD 6LEpULH

HW GH O¶([WUrPH�2ULHQW� PDLV j OD 5XVVLH HQWLqUH� F¶HVW O¶DEVHQFH G¶XQH GLYHUVLWp

pFRQRPLTXH GXUDEOH� FH TXL YHXW GLUH TXH O¶pFRQRPLH HVW GpSHQGDQWH

PDMRULWDLUHPHQW G¶XQH VHXOH VRXUFH GH FRQWULEXWLRQ� XQH VHXOH EUDQFKH� 'DQV OH FDV

GH OD 5XVVLH� QRWDPPHQW GH OD 6LEpULH HW GH O¶([WUrPH�2ULHQW� F¶HVW OD GpSHQGDQFH

GH O¶LQGXVWULH GHV PDWLqUHV SUHPLqUHV� /HV UpJLRQV GH OD 6LEpULH HW GH

O
([WUrPH�2ULHQW RQW KLVWRULTXHPHQW EDVp OHXU pFRQRPLH VXU O
H[WUDFWLRQ HW

O
H[SRUWDWLRQ GH UHVVRXUFHV QDWXUHOOHV WHOOHV TXH OH SpWUROH� OH JD]� OH FKDUERQ� OH

ERLV� HWF� &HSHQGDQW� FHWWH GpSHQGDQFH UHQG O
pFRQRPLH YXOQpUDEOH DX[ IOXFWXDWLRQV

GHV FRXUV PRQGLDX[ GH FHV ELHQV HW DX ULVTXH G
pSXLVHPHQW GHV UHVVRXUFHV j ORQJ

WHUPH� /H PDQTXH GH GLYHUVLWp LQGXVWULHOOH VLJQLILH TXH OHV UpJLRQV VRQW GH SOXV HQ

SOXV H[SRVpHV DX[ ULVTXHV pFRQRPLTXHV HW RQW GHV SRVVLELOLWpV OLPLWpHV GH

FURLVVDQFH HW G
LQQRYDWLRQ�

&H PDQTXH GH GLYHUVLWp pFRQRPLTXH GDQV OHV UpJLRQV GH OD 6LEpULH HW GH

O
([WUrPH�2ULHQW OLPLWH OHV SRVVLELOLWpV GH GpYHORSSHPHQW GH QRXYHOOHV LQGXVWULHV HW

G
LQQRYDWLRQV� &HOD HVW G� j XQ PDQTXH GH ILQDQFHPHQW HW G
LQYHVWLVVHPHQW GDQV OHV

VHFWHXUV DXWUHV TXH OH SpWUR�JD]LHU� j XQ PDQTXH GH SHUVRQQHO TXDOLILp� j OD

IDLEOHVVH GHV LQIUDVWUXFWXUHV HW j XQ DFFqV OLPLWp DX[ QRXYHOOHV WHFKQRORJLHV� 8Q

PDQTXH GH GLYHUVLWp pFRQRPLTXH UHQG GLIILFLOH OD FUpDWLRQ GH QRXYHDX[ HPSORLV�

O
DWWUDFWLRQ GH WDOHQWV HW OD FRQGXLWH G
XQH FURLVVDQFH LQQRYDQWH�

��



��� &KLQH

/D FRQFXUUHQFH DYHF OD &KLQH HVW O
XQ GHV GpILV JpRSROLWLTXHV PDMHXUV DX[TXHOV OD

5XVVLH HVW FRQIURQWpH GDQV VRQ SLYRW YHUV O
(VW� PDOJUp O
pWURLWH FRRSpUDWLRQ HW

O
DPLWLp GHV GHX[ SD\V�

/D &KLQH HVW OH SULQFLSDO SDUWHQDLUH pFRQRPLTXH HW FRQFXUUHQW GH OD 5XVVLH GDQV OD

UpJLRQ� /D &KLQH D XQH JUDQGH EDVH GH IDEULFDWLRQ� GH IDLEOHV FR�WV GH SURGXFWLRQ HW

XQH IRUWH FDSDFLWp G
H[SRUWDWLRQ� /HV ELHQV HW VHUYLFHV FKLQRLV VRQW HQ FRQFXUUHQFH

DYHF OHV UXVVHV VXU OH PDUFKp LQWHUQDWLRQDO�

/
XQ GHV DVSHFWV FOpV GH OD FRQFXUUHQFH HVW OD ULYDOLWp GDQV O
H[SRUWDWLRQ GHV

UHVVRXUFHV� /D &KLQH HW OD 5XVVLH VRQW WRXWHV OHV GHX[ GH JUDQGV SURGXFWHXUV HW

H[SRUWDWHXUV GH UHVVRXUFHV pQHUJpWLTXHV WHOOHV TXH OH SpWUROH� OH JD] HW OH FKDUERQ�

/D &KLQH GpYHORSSH pJDOHPHQW VD SURSUH SURGXFWLRQ HW VRQ DSSURYLVLRQQHPHQW HQ

UHVVRXUFHV pQHUJpWLTXHV GX PRQGH HQWLHU� &HOD FUpH XQH FRQFXUUHQFH HQWUH OHV GHX[

SD\V VXU OH PDUFKp GH O
pQHUJLH HW SRXUUDLW� SDU FRQVpTXHQW� DIIHFWHU OHV SUL[ HW OHV

FRQGLWLRQV GHV WUDQVDFWLRQV�

'H SOXV� OD FRQFXUUHQFH DYHF OD &KLQH V
pWHQG j G
DXWUHV VHFWHXUV GH O
pFRQRPLH� 3DU

H[HPSOH� GDQV OH GRPDLQH GHV WHFKQRORJLHV GH O
LQIRUPDWLRQ HW GH O
pOHFWURQLTXH� OHV

HQWUHSULVHV FKLQRLVHV FRQFXUUHQFHQW DFWLYHPHQW OHV HQWUHSULVHV UXVVHV HW RFFXSHQW

GHV SDUWV GH PDUFKp LPSRUWDQWHV� 'DQV OH GRPDLQH GH OD IDEULFDWLRQ HW GH OD

FRQVWUXFWLRQ� LO H[LVWH pJDOHPHQW XQH FRQFXUUHQFH HQWUH OHV HQWUHSULVHV UXVVHV HW

FKLQRLVHV� HQ SDUWLFXOLHU ORUV GH OD SDUWLFLSDWLRQ j GHV SURMHWV LQWHUQDWLRQDX[�

8Q H[HPSOH HVW OD ULYDOLWp HQWUH +XDZHL �&KLQH� HW <DQGH[ �5XVVLH�� +XDZHL HVW OH

SOXV JUDQG IDEULFDQW G
pTXLSHPHQWV GH WpOpFRPPXQLFDWLRQV HW GH VPDUWSKRQHV HQ

&KLQH HW D XQH LQIOXHQFH VLJQLILFDWLYH VXU OH PDUFKp PRQGLDO� <DQGH[� G
DXWUH SDUW�

HVW O
XQH GHV SOXV JUDQGHV VRFLpWpV ,QWHUQHW UXVVHV� IRXUQLVVDQW XQH ODUJH JDPPH GH

VHUYLFHV� \ FRPSULV XQ PRWHXU GH UHFKHUFKH� XQ FRPPHUFH pOHFWURQLTXH� GHV

DSSOLFDWLRQV PRELOHV� HWF� /HV GHX[ VRFLpWpV VH IRQW FRQFXUUHQFH GDQV OHV PRWHXUV

GH UHFKHUFKH HW OHV WHFKQRORJLHV PRELOHV�

��



'H SOXV� LO H[LVWH XQH FRQFXUUHQFH HQWUH ;LDRPL �&KLQH� HW 6Y\D]QR\ �5XVVLH��

;LDRPL HVW O
XQ GHV SULQFLSDX[ IDEULFDQWV GH VPDUWSKRQHV HW G
DXWUHV DSSDUHLOV

pOHFWURQLTXHV HQ &KLQH HW GDQV OH PRQGH� 6Y\D]QR\� G
DXWUH SDUW� HVW O
XQH GHV SOXV

JUDQGHV FKDvQHV GH PDJDVLQV UXVVHV VSpFLDOLVpHV GDQV OD YHQWH G
DSSDUHLOV PRELOHV

HW G
DXWUHV DSSDUHLOV pOHFWURQLTXHV� /HV GHX[ VRFLpWpV VH IRQW FRQFXUUHQFH VXU OH

PDUFKp GHV DSSDUHLOV PRELOHV HW SURSRVHQW XQH ODUJH JDPPH GH SURGXLWV HW GH

VHUYLFHV�

(Q RXWUH� $OLEDED �&KLQH� HW 0DLO�UX *URXS �5XVVLH� VH IRQW pJDOHPHQW FRQFXUUHQFH�

$OLEDED HVW O
XQH GHV SOXV JUDQGHV VRFLpWpV ,QWHUQHW HQ &KLQH HW GDQV OH PRQGH�

IRXUQLVVDQW XQH YDULpWp GH VHUYLFHV ,QWHUQHW� \ FRPSULV OH FRPPHUFH pOHFWURQLTXH� OH

FORXG FRPSXWLQJ HW OHV VHUYLFHV ILQDQFLHUV� /H JURXSH 0DLO�UX� G
DXWUH SDUW� HVW O
XQH

GHV SULQFLSDOHV VRFLpWpV ,QWHUQHW HQ 5XVVLH� IRXUQLVVDQW GHV VHUYLFHV GH PHVVDJHULH�

GHV UpVHDX[ VRFLDX[� GHV MHX[ HQ OLJQH� GX FRPPHUFH pOHFWURQLTXH HW DXWUHV� /HV

GHX[ VRFLpWpV VRQW HQ FRQFXUUHQFH GDQV OH FRPPHUFH pOHFWURQLTXH� OHV VHUYLFHV HQ

OLJQH HW O
LQQRYDWLRQ GDQV OHV WHFKQRORJLHV GH O
LQIRUPDWLRQ�

(W� HQILQ� OD FRQIURQWDWLRQ HQWUH 7HQFHQW �&KLQH� HW .DVSHUVN\ /DE �5XVVLH� HVW

VWUDWpJLTXH� 7HQFHQW HVW O
XQH GHV SULQFLSDOHV VRFLpWpV ,QWHUQHW FKLQRLVHV VSpFLDOLVpH

GDQV OHV UpVHDX[ VRFLDX[� OHV PHVVDJHULHV LQVWDQWDQpHV� OHV MHX[ HW DXWUHV VHUYLFHV

HQ OLJQH� .DVSHUVN\ /DE� TXDQW j OXL� HVW XQH VRFLpWp UXVVH VSpFLDOLVpH GDQV OH

GpYHORSSHPHQW GH V\VWqPHV DQWLYLUXV HW GH VpFXULWp� /HV GHX[ VRFLpWpV VH IRQW

FRQFXUUHQFH GDQV OH GRPDLQH GH OD VpFXULWp GH O
LQIRUPDWLRQ HW GHV VHUYLFHV HQ OLJQH�

¬ O
pFKHOOH PRQGLDOH� FHV HQWUHSULVHV VH GLVSXWHQW GHV SDUWV GH PDUFKp� GpYHORSSHQW

GH QRXYHDX[ SURGXLWV HW VHUYLFHV HW V
HIIRUFHQW G
LQQRYHU SRXU DWWLUHU HW UpSRQGUH DX[

EHVRLQV GHV FRQVRPPDWHXUV�

/D &KLQH HVW XQ SDUWHQDLUH FRPPHUFLDO HW pFRQRPLTXH LPSRUWDQW SRXU GH QRPEUHX[

SD\V GH OD UpJLRQ� GRQW OD 5XVVLH� DYHF XQ PDUFKp pQRUPH� XQ IRUW SRWHQWLHO GH

IDEULFDWLRQ HW GHV SURGXLWV FRPSpWLWLIV� /HV SURGXLWV FKLQRLV VRQW HQ FRQFXUUHQFH

DYHF OHV SURGXLWV UXVVHV VXU OHV PDUFKpV PRQGLDX[� \ FRPSULV� RXWUH OHV UHVVRXUFHV

pQHUJpWLTXHV� O
LQJpQLHULH� O
pOHFWURQLTXH HW G
DXWUHV LQGXVWULHV� /D FRQFXUUHQFH SHXW

��



DIIHFWHU OHV RSSRUWXQLWpV G
H[SRUWDWLRQ GH OD 5XVVLH HW VD SRVLWLRQ VXU OHV PDUFKpV GH

OD UpJLRQ�

/D &KLQH pWHQG DFWLYHPHQW VHV OLHQV pFRQRPLTXHV HW LQYHVWLW GDQV GLYHUV SD\V GH OD

UpJLRQ� ,O SURSRVH GH JUDQGV SURMHWV G
LQYHVWLVVHPHQW� GH FRQVWUXFWLRQ

G
LQIUDVWUXFWXUHV HW GH ILQDQFHPHQW� FH TXL SHXW FUpHU XQH FRQFXUUHQFH SRXU OD

5XVVLH� /D &KLQH FKHUFKH pJDOHPHQW j UHQIRUFHU VD SRVLWLRQ GDQV OHV SURFHVVXV

G
LQWpJUDWLRQ pFRQRPLTXH UpJLRQDOH WHOV TXH OH 3DUWHQDULDW pFRQRPLTXH JOREDO

UpJLRQDO �5&(3�� FH TXL SRXUUDLW OLPLWHU OH U{OH HW O
LQIOXHQFH GH OD 5XVVLH GDQV OD

UpJLRQ�

/HV IURQWLqUHV HW OHV TXHVWLRQV WHUULWRULDOHV VRQW XQH SDUWLH LPSRUWDQWH GH OD VLWXDWLRQ

JpRSROLWLTXH GDQV OD UpJLRQ $VLH�3DFLILTXH HW GHYLHQQHQW O
XQ GHV SUREOqPHV

DX[TXHOV OD 5XVVLH HVW FRQIURQWpH j VRQ SLYRW YHUV O
HVW� /D 5XVVLH HVW FRQIURQWpH j

XQ FHUWDLQ QRPEUH GH GLIIpUHQGV WHUULWRULDX[ DYHF GLYHUV SD\V GH OD UpJLRQ� 3DU

H[HPSOH� LOV VH VRQW EDWWXV DYHF OD &KLQH HQ FH TXL FRQFHUQH OD 7UDQVEDwNDOLH

RULHQWDOH HW OHV vOHV GX IOHXYH $PRXU� DLQVL TXH OH GLIIpUHQG VXU 3ULPRU\H HW OHV vOHV

.RXULOHV GDQV OD PHU GX -DSRQ DYHF OH -DSRQ� &HV GLIIpUHQGV RQW XQH ORQJXH KLVWRLUH

HW SHXYHQW FUpHU GHV WHQVLRQV HQWUH OHV SD\V�

/
LPSDFW GHV FRQIOLWV WHUULWRULDX[ HQ GHKRUV GH OD UpJLRQ $VLH�3DFLILTXH VXU OHV

UHODWLRQV UXVVR�FKLQRLVHV HVW pJDOHPHQW LQFRQWHVWDEOH� 3DU H[HPSOH� O
$ENKD]LH HW

O
2VVpWLH GX 6XG� TXL VRQW GDQV OD ]RQH G
LQIOXHQFH GH OD )pGpUDWLRQ GH 5XVVLH� PDLV

QH VRQW SDV UHFRQQXHV SDU OD SOXSDUW GHV SD\V GX PRQGH� \ FRPSULV OHV SD\V

DVLDWLTXHV HW� HQ SDUWLFXOLHU� OD &KLQH� &HOD FRQGXLW j GHV UHVWULFWLRQV GH

GpYHORSSHPHQW HW G
LQWHUDFWLRQ DYHF FHV UpJLRQV� HW FUpH pJDOHPHQW GHV GLIILFXOWpV

SROLWLTXHV GDQV OD UpJLRQ�

'H SOXV� OH IDLW TXH OD &KLQH QH UHFRQQDvW SDV O
DQQH[LRQ GH OD &ULPpH SDU OD 5XVVLH

LQWURGXLW GHV PDOHQWHQGXV GDQV OHV UHODWLRQV UXVVR�FKLQRLVHV� /H JRXYHUQHPHQW

UXVVH QH FRPSUHQG SDV SRXUTXRL VRQ DOOLp OH SOXV SURFKH QH OH VRXWLHQW SDV VXU FHWWH

TXHVWLRQ VWUDWpJLTXHPHQW LPSRUWDQWH� &HSHQGDQW� OD VLWXDWLRQ D FRQQX TXHOTXHV

FKDQJHPHQWV HQ DYULO ����� ORUVTXH O
DPEDVVDGHXU GH &KLQH HQ )UDQFH� /LX 6KD\H�

GpFODUH TXH OD &ULPpH D WRXMRXUV pWp UXVVH� ,O V
DJLW GH OD SUHPLqUH GpFODUDWLRQ GH FH

��



IRUPDW G
XQ UHSUpVHQWDQW GH OD GLSORPDWLH FKLQRLVH� &HSHQGDQW� SRXU OH PRPHQW� OD

SRVLWLRQ RIILFLHOOH GH 3pNLQ UHVWH LQFKDQJpH�

&HUWDLQV FRQIOLWV WHUULWRULDX[ GDQV OD UpJLRQ SHXYHQW SRWHQWLHOOHPHQW FRQGXLUH j GHV

FRQIOLWV RX PrPH j O
XVDJH GH OD IRUFH� &HOD SHXW DYRLU XQ LPSDFW VXU OD VpFXULWp HW OD

VWDELOLWp GDQV OD UpJLRQ HW QpFHVVLWH GHV HIIRUWV SRXU SDUYHQLU j GHV UqJOHPHQWV

GLSORPDWLTXHV HW pWDEOLU GHV PpFDQLVPHV GH UqJOHPHQW GHV GLIIpUHQGV�

/
XQ GHV GLIIpUHQGV WHUULWRULDX[ OHV SOXV LPSRUWDQWV GH OD UpJLRQ $VLH�3DFLILTXH HVW OH

GLIIpUHQG VXU OD PHU GH &KLQH PpULGLRQDOH� &H GLIIpUHQG WRXFKH SOXVLHXUV SD\V� GRQW

OD &KLQH� OHV 3KLOLSSLQHV� OH 9LHWQDP� OD 0DODLVLH� %UXQHL HW 7DwZDQ� /H SULQFLSDO

SUREOqPH HVW OD UHYHQGLFDWLRQ GHV vOHV� GHV DWROOV� GHV UpFLIV HW GHV ]RQHV PDULWLPHV

GH OD PHU GH &KLQH PpULGLRQDOH� TXL VRQW ULFKHV HQ UHVVRXUFHV QDWXUHOOHV� RQW XQH

LPSRUWDQFH VWUDWpJLTXH HW XQ SRWHQWLHO pFRQRPLTXH LPSRUWDQW�

/H GLIIpUHQG VXU OD PHU GH &KLQH PpULGLRQDOH HVW j O
RULJLQH GH WHQVLRQV LPSRUWDQWHV

GDQV OD UpJLRQ HW SRXUUDLW GpERXFKHU VXU GHV FRQIOLWV� &KDFXQH GHV SDUWLHV

LQWpUHVVpHV UHYHQGLTXH FHUWDLQV WHUULWRLUHV VXU OD EDVH G
DUJXPHQWV KLVWRULTXHV�

JpRJUDSKLTXHV HW MXULGLTXHV� /D &KLQH IDLW OHV UHYHQGLFDWLRQV OHV SOXV DPELWLHXVHV�

UHYHQGLTXDQW OD PDMHXUH SDUWLH GH OD PHU GH &KLQH PpULGLRQDOH� FRXYUDQW OD

TXDVL�WRWDOLWp GH VRQ WHUULWRLUH�

/H GLIIpUHQG 'LDR\X�6HQNDNX HQWUH OD &KLQH HW OH -DSRQ HVW XQ DXWUH GLIIpUHQG

WHUULWRULDO LPSRUWDQW GDQV OD UpJLRQ $VLH�3DFLILTXH� &H GLIIpUHQG HVW OLp j GHV

UHYHQGLFDWLRQV VXU O
DUFKLSHO 'LDR\X� TXH OH -DSRQ DSSHOOH 6HQNDNX� 'LDR\X�6HQNDNX

VH FRPSRVH GH FLQT SHWLWHV vOHV LQKDELWpHV HW HVW VLWXp GDQV OD PHU GH &KLQH

RULHQWDOH DX ODUJH GH 7DwZDQ�

/H GLIIpUHQG HQWUH OD &KLQH HW OH -DSRQ D XQH ORQJXH KLVWRLUH HW HVW XQH VRXUFH GH

WHQVLRQ HQWUH OHV GHX[ SD\V� /HV GHX[ SDUWLHV UHYHQGLTXHQW OD VRXYHUDLQHWp VXU FHV

vOHV VXU OD EDVH G
DUJXPHQWV KLVWRULTXHV� JpRJUDSKLTXHV HW MXULGLTXHV� ,OV UHYrWHQW

XQH LPSRUWDQFH VWUDWpJLTXH HQ UDLVRQ GH OHXU VLWXDWLRQ JpRJUDSKLTXH� GH OHXUV

UHVVRXUFHV PDULQHV SRWHQWLHOOHV HW GH OHXU LPSRUWDQFH pFRQRPLTXH�

��



/HV GHX[ GLIIpUHQGV OLpV j OD PHU GH &KLQH PpULGLRQDOH HW j 'LDR\X�6HQNDNX VRQW

LPSRUWDQWV SRXU OD 5XVVLH HW DIIHFWHQW VHV UHODWLRQV DYHF OHV SD\V UHVSHFWLIV�

'DQV OH FDV GX GLIIpUHQG VXU OD PHU GH &KLQH PpULGLRQDOH� OD 5XVVLH H[SULPH VRQ

LQTXLpWXGH IDFH j OD PRQWpH GHV WHQVLRQV GDQV OD UpJLRQ� /D 5XVVLH VRXWLHQW OHV

SULQFLSHV GX UHVSHFW GX GURLW LQWHUQDWLRQDO� GH OD OLEHUWp GH QDYLJDWLRQ HW GX UqJOHPHQW

SDFLILTXH GHV GLIIpUHQGV� /D )pGpUDWLRQ GH 5XVVLH DSSHOOH WRXWHV OHV SDUWLHV

LQWpUHVVpHV DX GLDORJXH HW j OD UHFKHUFKH GH VROXWLRQV SDFLILTXHV� 'DQV OH PrPH

WHPSV� OD 5XVVLH FKHUFKH j GpYHORSSHU VHV UHODWLRQV DYHF OD &KLQH HW G
DXWUHV SD\V

GH OD UpJLRQ� HQ WHQDQW FRPSWH GHV LQWpUrWV FRPPXQV HW GX SRWHQWLHO GH FRRSpUDWLRQ

GDQV GLYHUV GRPDLQHV� QRWDPPHQW O
pFRQRPLH� O
pQHUJLH HW OD FRRSpUDWLRQ VFLHQWLILTXH

HW WHFKQRORJLTXH�

(Q FH TXL FRQFHUQH OH GLIIpUHQG 'LDR\X�6HQNDNX HQWUH OD &KLQH HW OH -DSRQ� OD

5XVVLH VRXWLHQW OH UqJOHPHQW GH FH GLIIpUHQG SDU GHV QpJRFLDWLRQV SDFLILTXHV HW

FRQIRUPpPHQW DX GURLW LQWHUQDWLRQDO� /D 5XVVLH HQWUHWLHQW GHV UHODWLRQV DPLFDOHV

DYHF OD &KLQH HW OH -DSRQ HW FKHUFKH j GpYHORSSHU VHV UHODWLRQV DYHF OHV GHX[ SD\V�

&HSHQGDQW� FH GLIIpUHQG SHXW FUpHU GHV WHQVLRQV GDQV OD UpJLRQ HW DYRLU XQ LPSDFW

QpJDWLI VXU OD VpFXULWp HW OD VWDELOLWp� 3DU FRQVpTXHQW� OD 5XVVLH VRXWLHQW OH GLDORJXH HW

OH UqJOHPHQW GX GLIIpUHQG SDU O
LQWHUDFWLRQ SROLWLTXH HW GLSORPDWLTXH HQWUH OD &KLQH HW

OH -DSRQ�

(Q JpQpUDO� FHV GLIIpUHQGV DIIHFWHQW OHV UHODWLRQV GH OD 5XVVLH DYHF OHV SD\V

UHVSHFWLIV HW QpFHVVLWHQW G
pTXLOLEUHU OHV LQWpUrWV� GH PDLQWHQLU OD VWDELOLWp HW GH

IDFLOLWHU OH UqJOHPHQW GHV GLIIpUHQGV SDU OH ELDLV GH PpFDQLVPHV SDFLILTXHV HW GH

GLDORJXH�

/HV GLIIpUHQGV WHUULWRULDX[ QRQ UpVROXV HW O
LQVWDELOLWp HQWUH OHV SD\V SHXYHQW DYRLU XQ

LPSDFW QpJDWLI VXU O
LQWpJUDWLRQ pFRQRPLTXH� OH FRPPHUFH HW O
LQYHVWLVVHPHQW� ,OV

SHXYHQW FUpHU GH O
LQFHUWLWXGH HW GHV ULVTXHV SRXU OHV HQWUHSULVHV HW OLPLWHU OH SRWHQWLHO

GH GpYHORSSHPHQW GH OD UpJLRQ�

/D VROXWLRQ GHV SUREOqPHV IURQWDOLHUV HW WHUULWRULDX[ QpFHVVLWH XQH YRORQWp SROLWLTXH�

GHV HIIRUWV GLSORPDWLTXHV HW XQH FRRSpUDWLRQ LQWHUQDWLRQDOH� 3RXU OD 5XVVLH� FHOD

��



VLJQLILH OD QpFHVVLWp G
HQJDJHU XQ GLDORJXH HW GHV QpJRFLDWLRQV DYHF G
DXWUHV SD\V

GH OD UpJLRQ DILQ GH WURXYHU GHV FRPSURPLV HW GHV VROXWLRQV TXL FRQWULEXHQW DX

UqJOHPHQW GHV GLIIpUHQGV HW j OD FUpDWLRQ G
XQ HQYLURQQHPHQW VWDEOH HW V�U GDQV OD

UpJLRQ $VLH�3DFLILTXH�

��



&RQFOXVLRQ
$ILQ GH GpYHORSSHU DYHF SOXV GH VXFFqV OD SROLWLTXH GX SLYRW YHUV O
(VW� DLQVL TXH SRXU

UpDOLVHU O
LGpH G
XQH *UDQGH (XUDVLH� TXL VHUDLW XQ FRQWUHSRLGV DX PRQGH RFFLGHQWDO�

LO HVW QpFHVVDLUH SRXU OD 5XVVLH GH UpIOpFKLU j GHV SODQV j ORQJ WHUPH SRXU OH

GpYHORSSHPHQW GHV UHODWLRQV DYHF OHV SULQFLSDX[ SDUWHQDLUHV DVLDWLTXHV VXU GHV

YRLHV ELODWpUDOHV� /D 5XVVLH D EHVRLQ GH OLHQV IRUWV DYHF O
,QGH� OD &RUpH GX 1RUG HW

OHV SD\V G
$VLH GX 6XG�(VW �9LHWQDP� 0\DQPDU� 7KDwODQGH� ,QGRQpVLH� 0DODLVLH�

HWF��� ¬ OHXU pJDUG� XQH VWUDWpJLH GRLW rWUH VRLJQHXVHPHQW pODERUpH� EDVpH VXU XQH

FRPSUpKHQVLRQ GH O
LPSRUWDQFH GH FKDFXQ GH FHV eWDWV SRXU OHV LQWpUrWV QDWLRQDX[

UXVVHV�

,O YDXGUDLW OD SHLQH G
HQYLVDJHU GHV PHVXUHV SRXU UpWDEOLU OHV UHODWLRQV DYHF OH -DSRQ�

TXL VRQW PDLQWHQDQW DX SRLQW OH SOXV EDV GH OHXU GpYHORSSHPHQW GDQV WRXWH OD

SpULRGH G
DSUqV�JXHUUH� $ILQ G¶pYLWHU XQH ORQJXH SpULRGH GH JHO GLSORPDWLTXH� LO VHUDLW

QpFHVVDLUH SRXU OD 5XVVLH TX¶HOOH FRQFHQWUH VHV HIIRUWV VXU OD SUpVHUYDWLRQ GHV

DQFLHQV HW QRXYHDX[ PRGHV G
LQWHUDFWLRQ GDQV OHV GRPDLQHV FRPPHUFLDO�

pFRQRPLTXH� VFLHQWLILTXH� pGXFDWLI� FXOWXUHO HW KXPDQLWDLUH� ,O HQ YD GH PrPH SRXU OHV

UHODWLRQV DYHF OD &RUpH GX 6XG� TXL SDUWLFLSH j OD SROLWLTXH GH VDQFWLRQV FRQWUH OD

5XVVLH DYHF PRLQV GH FRQWUDLQWHV TXH OHV eWDWV HXUR�DWODQWLTXHV HW OH -DSRQ�

,O HVW LPSRUWDQW G
LQWHQVLILHU OD GLSORPDWLH GDQV OHV RUJDQLVDWLRQV pFRQRPLTXHV HW

SROLWLTXHV PXOWLODWpUDOHV GH OD UpJLRQ ² O
2&6� OHV %5,&6� OH 5&(3 HW OH 6RPPHW GH

O
$VLH RULHQWDOH� /D 5XVVLH GHYUDLW VRLJQHXVHPHQW SUpVHUYHU HW DFFURvWUH WRXWHV OHV

UHODWLRQV FRQVWUXFWLYHV TXL RQW pWp FUppHV DYHF OHV SD\V GH O
$6($1� &HOD FRPSUHQG

OH IRUPDW GH GLDORJXH $6($1 DYHF OD 5XVVLH� DLQVL TXH GLYHUVHV SODWHV�IRUPHV

pFRQRPLTXHV HW XQ GLDORJXH G
H[SHUWV VXU OHV TXHVWLRQV OHV SOXV XUJHQWHV� 8Q IRUPDW

WULODWpUDO 0RVFRX�3pNLQ�6pRXO � 7RN\R�0RVFRX�6pRXO RX TXDGULSDUWLWH

0RVFRX�3pNLQ�6pRXO�3\RQJ\DQJ SRXUUDLW rWUH HQYLVDJp VXU OHV PHVXUHV GH VpFXULWp

HW GH FRRSpUDWLRQV pFRQRPLTXHV HQ $VLH GX 1RUG�(VW�

'DQV WRXV OHV FDV� GDQV OD GLUHFWLRQ RULHQWDOH� LO VHUDLW QpFHVVDLUH SRXU OD 5XVVLH GH

SRXUVXLYUH XQH VWUDWpJLH VLJQLILFDWLYH HW ELHQ FRRUGRQQpH EDVpH VXU O
XWLOLVDWLRQ

HIILFDFH GHV UHVVRXUFHV GLVSRQLEOHV� 3RXU O
LQVWDQW� PDOJUp O
pQRUPH EDJDJH

��



DFFXPXOp DX FRXUV GX WUDYDLO GDQV OHV RUJDQLVDWLRQV UpJLRQDOHV� DLQVL TXH OHV

UpVXOWDWV SRVLWLIV GH OD FRRSpUDWLRQ DYHF OHV SULQFLSDX[ SDUWHQDLUHV G
$VLH GH O
(VW� OD

5XVVLH QH GLVSRVH SDV GH EDVHV RUJDQLVDWLRQQHOOHV� PDQDJpULDOHV� LGpRORJLTXHV HW

SROLWLTXHV j SDUW HQWLqUH SRXU VRQ PLVH HQ °XYUH�

/H ULVTXH VSpFLILTXH SRXU OD SROLWLTXH UXVVH GH SLYRWHPHQW YHUV O
(VW FUpH XQ

EDVFXOHPHQW pYLGHQW YHUV OD &KLQH GDQV OHV VSKqUHV pFRQRPLTXHV HW GLSORPDWLTXHV�

(OOH HVW SDUWLFXOLqUHPHQW SHUFHSWLEOH GDQV OH VHFWHXU GH O
pQHUJLH� $SUqV OH GpEXW GH

OD JXHUUH HQ 8NUDLQH� OD &KLQH HVW GHYHQXH OD SULQFLSDOH DOWHUQDWLYH GH OD 5XVVLH DX[

PDUFKpV G
H[SRUWDWLRQ HXURSpHQV� 'DQV OH PrPH WHPSV� OD 5XVVLH Q
HVW SDV XQ

IRXUQLVVHXU PRQRSROLVWLTXH GH UHVVRXUFHV pQHUJpWLTXHV SRXU OD &KLQH� /D SDUW GH OD

5XVVLH GDQV OHV LPSRUWDWLRQV FKLQRLVHV GH JD] QDWXUHO HQ ���� V
pOHYDLW j XQ SHX

SOXV GH � �� FH TXL HVW LQIpULHXU j FHOXL GX -DSRQ © KRVWLOH ª� ,O \ D XQ ULVTXH GH ©

GLNWDW GH O
DFKHWHXU ª GH 3pNLQ� TXL DJJUDYH REMHFWLYHPHQW OHV SRVLWLRQV GH

QpJRFLDWLRQ GHV IRXUQLVVHXUV UXVVHV�

,O \ D pJDOHPHQW XQ PDQTXH GH FDSDFLWpV ORJLVWLTXHV SRXU OD UpRULHQWDWLRQ UDSLGH GHV

DSSURYLVLRQQHPHQWV pQHUJpWLTXHV YHUV O
$VLH� /HV SLSHOLQHV H[LVWDQWV GH OD 6LEpULH

RULHQWDOH YHUV OD UpJLRQ $VLH�3DFLILTXH VRQW GpMj SOHLQHPHQW RSpUDWLRQQHOV� /H

JD]RGXF 3RZHU RI 6LEHULD�� j WUDYHUV OD 0RQJROLH YHUV OD &KLQH HVW WRXMRXUV HQ

FRQVWUXFWLRQ HW QH VHUD DFKHYp TXH G
LFL ����� /HV PDUFKpV GH O
$VLH GX 6XG HW GX

6XG�(VW� TXL VRQW LPSRUWDQWV GDQV OH FRQWH[WH GH OD GLYHUVLILFDWLRQ GHV H[SRUWDWLRQV�

QH SHXYHQW rWUH OLYUpV TXH SDU YRLH PDULWLPH� ,FL� OHV SRVVLELOLWpV GH PDQ°XYUH VRQW

OLPLWpHV SDU OHV VDQFWLRQV RFFLGHQWDOHV GDQV OH VHFWHXU ILQDQFLHU� SULQFLSDOHPHQW VXU

O
DVVXUDQFH GHV QDYLUHV� &
HVW SUpFLVpPHQW HQ UDLVRQ GH OD KDXVVH GHV FR�WV GH IUHW

TXH O
,QGH D DQQRQFp HQ VHSWHPEUH ���� VRQ LQWHQWLRQ G
DEDQGRQQHU OHV DFKDWV GH

SpWUROH UXVVH HW GH SDVVHU DX[ LPSRUWDWLRQV HQ SURYHQDQFH G
$IULTXH HW GX

0R\HQ�2ULHQW�

4XDQW j OD &KLQH� LO IDXW WHQLU FRPSWH GH OD EDLVVH GH OD GHPDQGH GH JD] HQ &KLQH

FDU OD SROLWLTXH G
pFRQRPLH G
pQHUJLH HW GH GLYHUVLILFDWLRQ GHV DSSURYLVLRQQHPHQWV�

DLQVL TXH OD SURGXFWLRQ GH VRQ SURSUH JD] GH VFKLVWH� SRUWHQW OHXUV IUXLWV� /HV

VRFLpWpV pQHUJpWLTXHV FKLQRLVHV RQW GpPRQWUp OHXU FDSDFLWp j IDLUH HQWUHU GH

O
pQHUJLH GDQV OH SD\V GHSXLV XQ QRPEUH FURLVVDQW GH SD\V j GHV SUL[ pJDX[ RX

��



LQIpULHXUV DX[ SUL[ PRQGLDX[� /
DSSURYLVLRQQHPHQW HQ JD] SDU JD]RGXF GX 0\DQPDU�

GX 7XUNPpQLVWDQ� GX .D]DNKVWDQ HW GH O
2X]EpNLVWDQ D GpMj pWp pWDEOL� HW LO H[LVWH

XQH H[SpULHQFH GDQV O
DFKDW GH *1/ VXU OH PDUFKp DX FRPSWDQW� \ FRPSULV DX[

eWDWV�8QLV� %LHQ TXH OH JD] UXVVH GLVSRVH G
DYDQWDJHV FRPSpWLWLIV LPSRUWDQWV

�SUR[LPLWp JpRJUDSKLTXH� JD]RGXFV H[LVWDQWV� DSSURYLVLRQQHPHQWV JDUDQWLV GDQV OH

FDGUH GH FRQWUDWV j ORQJ WHUPH DYHF XQH GpFRWH LPSRUWDQWH�� LO VHUDLW WpPpUDLUH

G
LJQRUHU FRPSOqWHPHQW OHV ULVTXHV OLpV j XQH VLWXDWLRQ GH © GLNWDW GH O
DFKHWHXU ª�

¬ O
KHXUH DFWXHOOH� OD 5XVVLH Q
HQ D SUDWLTXHPHQW SDV G
DXWUH� j SDUW O
H[SRUWDWLRQ

G
K\GURFDUEXUHV� XQH QLFKH QRWDEOH VXU OH PDUFKp FKLQRLV� HW j O
LQWpULHXU GH OD

)pGpUDWLRQ GH 5XVVLH� OHV LQYHVWLVVHXUV FKLQRLV VRQW WUqV OLPLWpV� (Q IDLW� 0RVFRX D

SOXV EHVRLQ G
H[SRUWDWLRQV GH SpWUROH HW GH JD] YHUV OD &KLQH TXH 3pNLQ� /D VLWXDWLRQ

pQHUJpWLTXH PHW HQ OXPLqUH O
DV\PpWULH JpQpUDOH GHV UHODWLRQV pFRQRPLTXHV

ELODWpUDOHV� /HV OLYUDLVRQV G
K\GURFDUEXUHV QH SHUPHWWHQW SDV j HOOHV VHXOHV GH FUpHU

XQH EDVH VROLGH GH FRRSpUDWLRQ TXL SHUPHWWUDLW GH UpVRXGUH j O
DYHQLU WRXV OHV

SUREOqPHV GHV UHODWLRQV pFRQRPLTXHV HQWUH OD )pGpUDWLRQ GH 5XVVLH HW OD &KLQH�

6HORQ OH FKHUFKHXU UXVVH '�9� 0RV\DNRY� O
pWDEOLVVHPHQW GHV UHODWLRQV pWURLWHV DYHF

OD &KLQH VLJQLILDLW © OH OLHQ HIIHFWLI GH OD SROLWLTXH UXVVH j O
(VW DYHF OHV LQWpUrWV GH OD

&KLQH ª� 7UqV SUREDEOHPHQW� XQH WHOOH RSLQLRQ GHYUDLW rWUH FRQVLGpUpH FRPPH XQH

H[DJpUDWLRQ pYLGHQWH� &HSHQGDQW� O
HVVHQFH GX SUREOqPH HVW FRUUHFWHPHQW LGHQWLILpH

� OD 5XVVLH GHYUDLW UpIOpFKLU j OD PDQLqUH GH VRUWLU GH O
RPEUH GH OD &KLQH HW GH

GHYHQLU XQ SDUWLFLSDQW DFWLI DX[ SURFHVVXV pFRQRPLTXHV HW SROLWLTXHV GDQV XQH

UpJLRQ GX PRQGH H[WUrPHPHQW LPSRUWDQWH SRXU OHV LQWpUrWV UXVVHV�

��



%LEOLRJUDSKLH

�� Ⱦɺɦɢɧɚ Ɉɥɶɝɚ ȼɚɥɟɪɶɟɜɧɚ� ɉɨɜɨɪɨɬ ɧɚ ȼɨɫɬɨɤ� ɪɢɫɤɢ ɢ ɜɨɡɦɨɠɧɨɫɬɢ

ɭɜɟɥɢɱɟɧɢɹ ɷɤɫɩɨɪɬɚ ɪɨɫɫɢɣɫɤɢɯ ɷɧɟɪɝɨɪɟɫɭɪɫɨɜ ɜ Ʉɢɬɚɣ

�� ɋ�Ⱥ� Ʉɚɪɚɝɚɧɨɜ� ɂ�Ⱥ� Ɇɚɤɚɪɨɜ� ɉɨɜɨɪɨɬ ɧɚ ȼɨɫɬɨɤ� ɢɬɨɝɢ ɢ ɡɚɞɚɱɢ�

�� Ɇɨɬɨɪɢɧɚ Ʌɸɛɨɜɶ ȿɜɫɬɚɮɶɟɜɧɚ� Ⱥɧɞɠɟɣ ȼɚɥɢɰɤɢɣ ɨ ɪɭɫɫɤɨɣ ɢɞɟɟ ɢ

ɨɫɨɛɟɧɧɨɫɬɹɯ ɪɭɫɫɤɨɣ ɮɢɥɨɫɨɮɢɢ

�� Ȼɟɪɞɹɟɜ ɇ� Ⱥ� ɋɭɞɶɛɚ ɪɭɫɫɤɨɝɨ ɤɨɧɫɟɪɜɚɬɢɡɦɚ

�� Ⱥɤɫɟɧɨɜɚ ȿ� ɉ� Ⱥ� ɇ� ɉɵɩɢɧ ɤɚɤ ɢɫɬɨɪɢɤ ɢ ɬɟɨɪɟɬɢɤ ɫɥɚɜɹɧɫɤɨɝɨ

ɜɨɡɪɨɠɞɟɧɢɹ

�� Ȼɟɪɞɹɟɜ ɇ� Ⱥ� ɋɥɚɜɹɧɨɮɢɥɶɫɬɜɨ ɢ ɫɥɚɜɹɧɫɤɚɹ ɢɞɟɹ

�� ɂɫɯɨɞ ɤ ȼɨɫɬɨɤɭ� ɉɪɟɞɱɭɜɫɬɜɢɹ ɢ ɋɜɟɪɲɟɧɢɹ� ɋɨɮɢɹ� �����

�� Ⱦɚɧɢɥɟɜɫɤɢɣ ɇ� ə� Ɋɨɫɫɢɹ ɢ ȿɜɪɨɩɚ� ȼɡɝɥɹɞ ɧɚ ɤɭɥɶɬɭɪɧɵɟ ɢ

ɩɨɥɢɬɢɱɟɫɤɢɟ ɨɬɧɨɲɟɧɢɹ ɋɥɚɜɹɧɫɤɨɝɨ ɦɢɪɚ ɤ Ƚɟɪɦɚɧɨ�Ɋɨɦɚɧɫɤɨɦɭ �

ɫɨɫɬɚɜɥɟɧɢɟ� ɜɫɬɭɩɢɬɟɥɶɧɚɹ ɫɬɚɬɶɹ ɢ ɤɨɦɦɟɧɬɚɪɢɢ Ⱥ� Ⱥ� Ƚɚɥɚɤɬɢɨɧɨɜɚ�

�� ɋɛɨɪɧɢɤɢ ȼɚɥɞɚɣɫɤɨɝɨ ɤɥɭɛɚ ©Ʉ ȼɟɥɢɤɨɦɭ ɨɤɟɚɧɭª

���Ɍ�ȼ� Ȼɨɪɞɚɱɺɜ� ɉɪɟɞɟɥɵ ȿɜɪɨɩɟɢɡɚɰɢɢ� Ɋɨɫɫɢɹ ɢ ȿɜɪɨɩɟɣɫɤɢɣ ɫɨɸɡ ɜ

���� ± ���� ɝɨɞɚɯ� ɬɟɨɪɢɹ ɢ ɩɪɚɤɬɢɤɚ ɨɬɧɨɲɟɧɢɣ� Ɇ�� ɂɡɞɚɬɟɥɶɫɤɢɣ ɞɨɦ

Ƚɍ ± ȼɒɗ� ����� ± ��� ɫ�

��� Ɍ�ȼ� Ȼɨɪɞɚɱɺɜ� ɇɨɜɵɣ ɫɬɪɚɬɟɝɢɱɟɫɤɢɣ ɫɨɸɡ� Ɋɨɫɫɢɹ ɢ ȿɜɪɨɩɚ ɩɟɪɟɞ

ɜɵɡɨɜɚɦɢ ;;, ɜɟɤɚ� ɜɨɡɦɨɠɧɨɫɬɢ ©ɛɨɥɶɲɨɣ ɫɞɟɥɤɢª� Ɇ�� ȿɜɪɨɩɚ� ����� ±

��� ɫ�

���Ⱥ�ȼ� Ʌɭɤɢɧ� Ɋɨɫɫɢɹ ɢ Ʉɢɬɚɣ� ɱɟɬɵɪɟ ɜɟɤɚ ɜɡɚɢɦɨɞɟɣɫɬɜɢɹ� ɂɫɬɨɪɢɹ�

ɫɨɜɪɟɦɟɧɧɨɟ ɫɨɫɬɨɹɧɢɟ ɢ ɩɟɪɫɩɟɤɬɢɜɵ ɪɚɡɜɢɬɢɹ ɪɨɫɫɢɣɫɤɨ�ɤɢɬɚɣɫɤɢɯ

ɨɬɧɨɲɟɧɢɣ � ɩɨɞ ɪɟɞ� Ⱥ� ȼ� Ʌɭɤɢɧɚ� Ɇ�� ȼɟɫɶ ɦɢɪ� ����� ² ��� ɫ�

���Ⱥ�ȼ� Ʌɭɤɢɧ� ɉɨɜɨɪɨɬ ɤ Ⱥɡɢɢ� Ɋɨɫɫɢɣɫɤɚɹ ɜɧɟɲɧɹɹ ɩɨɥɢɬɢɤɚ ɧɚ ɪɭɛɟɠɟ

ɜɟɤɨɜ ɢ ɟɺ ɚɤɬɢɜɢɡɚɰɢɹ ɧɚ ɜɨɫɬɨɱɧɨɦ ɧɚɩɪɚɜɥɟɧɢɢ� Ɇ�� ȼɟɫɶ Ɇɢɪ� �����

² ��� ɫ�

���Ⱥ�ȼ� Ʌɭɤɢɧ� ɇɨɜɵɟ ɦɟɠɞɭɧɚɪɨɞɧɵɟ ɨɬɧɨɲɟɧɢɹ� ɨɫɧɨɜɧɵɟ ɬɟɧɞɟɧɰɢɢ ɢ

ɜɵɡɨɜɵ ɞɥɹ Ɋɨɫɫɢɢ � ɩɨɞ ɪɟɞ� Ⱥ� ȼ� Ʌɭɤɢɧɚ� Ɇ�� Ɇɟɠɞɭɧɚɪɨɞɧɵɟ

ɨɬɧɨɲɟɧɢɹ� ����� ² ��� ɫ�

���ɉ�Ⱥ� Ɇɢɧɚɤɢɪ� Ɉ�ȼ� Ⱦɺɦɢɧɚ� Ɋɨɫɫɢɹ ɜ ȺɌɊ� ɪɚɡɜɢɬɢɟ ɢ ɫɨɬɪɭɞɧɢɱɟɫɬɜɨ ɜ

ɷɧɟɪɝɟɬɢɤɟ�

��



���Ɉ�ȼ� Ⱦɺɦɢɧɚ� Ⱥ�Ⱥ� ɇɨɜɢɰɤɢɣ� ɗɧɟɪɝɟɬɢɱɟɫɤɢɟ ɪɵɧɤɢ ɫɬɪɚɧ ȺɌɗɋ�

ɜɨɡɦɨɠɧɨɫɬɢ ɞɥɹ Ɋɨɫɫɢɢ�

���Ɇ�Ɇ� Ƚɭɥɹɟɜ� Ɋɚɡɜɢɬɢɟ ɷɧɟɪɝɟɬɢɱɟɫɤɨɝɨ ɫɨɬɪɭɞɧɢɱɟɫɬɜɚ Ɋɨɫɫɢɢ ɢ ȿɋ�

ɪɟɡɭɥɶɬɚɬɵ ɩɟɪɜɵɯ ɞɜɭɯ ɞɟɫɹɬɢɥɟɬɢɣ ɞɢɚɥɨɝɚ�

���ȿ�Ʉ� Ɋɭɞɚɤɨɜɚ� ɉɪɨɛɥɟɦɵ ɢ ɩɟɪɫɩɟɤɬɢɜɵ ɷɧɟɪɝɟɬɢɱɟɫɤɨɝɨ ɫɨɬɪɭɞɧɢɱɟɫɬɜɚ

Ɋɨɫɫɢɢ ɢ ȿɋ�

���Ⱥ�Ɇ� ɋɦɢɪɧɨɜ� ɋɪɚɜɧɢɬɟɥɶɧɵɣ ɚɧɚɥɢɡ ɷɧɟɪɝɟɬɢɱɟɫɤɨɣ ɞɢɩɥɨɦɚɬɢɢ ɊɎ ɢ

ȿɜɪɨɩɟɣɫɤɨɝɨ ɫɨɸɡɚ�

���ɘ�Ɇ� Ʉɭɤɭɲɤɢɧɚ� Ɂɧɚɱɟɧɢɟ ɪɟɝɭɥɢɪɨɜɚɧɢɹ ɬɨɪɝɨɜɥɢ ɜ ɪɚɦɤɚɯ ȼɌɈ ɞɥɹ

ɷɧɟɪɝɨɞɢɚɥɨɝɚ Ɋɨɫɫɢɢ ɫ ȿɜɪɨɩɟɣɫɤɢɦ ɫɨɸɡɨɦ�

���2VWHYLN 0�� .XKUW 1� 7KH 5XVVLDQ )DU (DVW DQG 5XVVLDQ 6HFXULW\� %ODNNLVUXG

+�� :LOVRQ 5RZH (�� HGV� 5XVVLD¶V 7XUQ WR WKH (DVW� 'RPHVWLF 3ROLF\PDNLQJ

DQG 5HJLRQDO &RRSHUDWLRQ �*OREDO 5HRUGHULQJ�� %DVLQJVWRNH� 6SULQJHU 1DWXUH�

����� SS� ������

���<LOPD] 6� �<DR 6KLIDQ� 6�� &KDQJPLQJ /� 5HPDNLQJ (XUDVLD� WKH %HOW DQG

5RDG ,QLWLDWLYH DQG &KLQD�5XVVLD 6WUDWHJLF 3DUWQHUVKLS� $VLD (XURSH -RXUQDO�

����� YRO� ��� SS� ��������

���0DQNRII -� 5XVVLD¶V $VLD 3LYRW� &RQIURQWDWLRQ RU &RRSHUDWLRQ" $VLD 3ROLF\�

����� YRO� ��� SS� ������

���/XNRQLQ 6� 5HGHILQLQJ 5XVVLD¶V 3LYRW DQG &KLQD¶V 3HULSKHUDO 'LSORPDF\�

6DDOPDQ /�� HG� &KLQD±5XVVLD 5HODWLRQV DQG 5HJLRQDO '\QDPLFV� )URP

3LYRWV WR 3HULSKHUDO 'LSORPDF\� 6ROQD� 6,35,� ����� SS� �����

���/XN\DQRY )� :K\ WKH :HVW +DV )DLOHG WR *HW WKH 5HVW RI WKH :RUOG RQ %RDUG

WR 6XSSRUW ,WV &RQIURQWDWLRQ :LWK 5XVVLD� 5XVVLD LQ *OREDO $IIDLUV� �����������

���Ʌɢɯɚɱɟɜɚ Ⱥ�� Ɇɚɤɚɪɨɜ ɂ� ɇɚɰɢɨɧɚɥɶɧɚɹ ɢɞɟɧɬɢɱɧɨɫɬɶ ɢ ɛɭɞɭɳɟɟ Ɋɨɫɫɢɢ�

Ⱦɢɫɤɭɫɫɢɨɧɧɵɣ ɤɥɭɛ ȼɚɥɞɚɣ� �����������

���Ȼɨɪɞɚɱɟɜ Ɍ� ɉɨɜɨɪɨɬ Ɋɨɫɫɢɢ ɧɚ ȼɨɫɬɨɤ� ɦɟɠɞɭ ɜɵɛɨɪɨɦ ɢ

ɧɟɨɛɯɨɞɢɦɨɫɬɶɸ� Ⱦɢɫɤɭɫɫɢɨɧɧɵɣ ɤɥɭɛ ȼɚɥɞɚɣ� �����������

���Ⱦɟɦɢɧɚ ə�� Ɇɚɡɢɬɨɜɚ ɦ� Ɋɚɡɜɢɬɢɟ Ⱦɚɥɶɧɟɝɨ ȼɨɫɬɨɤɚ Ɋɨɫɫɢɢ ɜ ɭɫɥɨɜɢɹɯ

ɢɧɬɟɧɫɢɮɢɤɚɰɢɢ ɢɧɬɟɝɪɚɰɢɨɧɧɵɯ ɩɪɨɰɟɫɫɨɜ ɜ ȺɌɊ� Ɋɟɝɢɨɧɚɥɢɫɬɢɤɚ�

����� ɬ� �� ʋ �� ɫɫ� ������

���Ɇɚɪɢɧ ȼ�Ʌ� Ɍɢɯɨɨɤɟɚɧɫɤɚɹ Ɋɨɫɫɢɹ ɜ ³Ȼɨɥɶɲɨɣ ȿɜɪɚɡɢɢ´ ɧɚɱɚɥɚ ɏɏ, ɜɟɤɚ�

ɜɵɡɨɜɵ ɢ ɨɬɜɟɬɵ� ɂɫɬɨɪɢɱɟɫɤɚɹ ɢ ɫɨɰɢɚɥɶɧɨ�ɨɛɪɚɡɨɜɚɬɟɥɶɧɚɹ ɦɵɫɥɶ�

����� ɬ� ��� ʋ ���� ɫɫ� ������

��



���/DULQ 9� 3DFLILF 5XVVLD LQ WKH ³*UHDWHU (XUDVLD´ DW WKH %HJLQQLQJ RI ;;,

&HQWXU\� &KDOOHQJHV DQG 5HVSRQGV� +LVWRULFDO DQG 6RFLDO�(GXFDWLRQDO ,GHD�

����� YRO� ��� QR� ���� SS� ������

���ɋɭɢ ɐɡɹɫɸɟ� ɋɨɜɪɟɦɟɧɧɨɟ ɫɨɫɬɨɹɧɢɟ ɩɪɹɦɵɯ ɢɧɨɫɬɪɚɧɧɵɯ ɢɧɜɟɫɬɢɰɢɣ

ɢɡ Ʉɢɬɚɹ ɜ Ɋɨɫɫɢɸ� ȼɟɫɟɧɧɢɟ ɞɧɢ ɧɚɭɤɢ� ɫɛɨɪɧɢɤ ɞɨɤɥɚɞɨɜ

Ɇɟɠɞɭɧɚɪɨɞɧɨɣ ɤɨɧɮɟɪɟɧɰɢɢ ɫɬɭɞɟɧɬɨɜ ɢ ɦɨɥɨɞɵɯ ɭɱɟɧɵɯ

�ȿɤɚɬɟɪɢɧɛɭɪɝ� ��±�� ɚɩɪɟɥɹ ���� ɝ��� ȿɤɚɬɟɪɢɧɛɭɪɝ� ɍɊɎɍ� ����� ɫɫ�

����������

���.DSRRU 1� 5XVVLD¶V 3LYRW WR $VLD ± $ ���<HDU 3ROLF\ 5HYLHZ� 9DOGDL

'LVFXVVLRQ &OXE� �����������

���&KDUDS 6�� 'UHQQDQ -�� 1RsO 3� 5XVVLD DQG &KLQD� $ 1HZ 0RGHO RI

*UHDW�3RZHU 5HODWLRQV� 6XUYLYDO� ����� YRO� ��� QR� �� SS� ������

���<DQJ &KHQJ� 5HGHILQLQJ 5XVVLD¶V 3LYRW DQG &KLQD¶V 3HULSKHUDO 'LSORPDF\�

6DDOPDQ /�� HG� &KLQD±5XVVLD 5HODWLRQV DQG 5HJLRQDO '\QDPLFV� )URP

3LYRWV WR 3HULSKHUDO 'LSORPDF\� 6ROQD� 6,35,� ����� SS� �����

���%ODQN 6� 7KH 8Q�+RO\ 5XVVR�&KLQHVH $OOLDQFH� 'HIHQVH 	 6HFXULW\ $QDO\VLV�

����� YRO� ��� QR� �� SS� ��������

���Ɇɨɫɹɤɨɜ Ⱦ�ȼ� ɉɨɥɢɬɢɤɚ Ɋɨɫɫɢɢ ɜ ɨɬɧɨɲɟɧɢɢ ɤɨɧɮɥɢɤɬɚ ɜ

ɘɠɧɨ�Ʉɢɬɚɣɫɤɨɦ ɦɨɪɟ� ɘɝɨ�ȼɨɫɬɨɱɧɚɹ Ⱥɡɢɹ� ɚɤɬɭɚɥɶɧɵɟ ɩɪɨɛɥɟɦɵ

ɪɚɡɜɢɬɢɹ� ����� ɬ� ��� ʋ �� ɫɫ� ������

���*RUH /� )RUJLQJ D 6LQR�5XVVR $OOLDQFH� $QDO\VLV ZLWK D +\EULG 7KHRUHWLFDO

)UDPHZRUN� &KLQD� $Q ,QWHUQDWLRQDO -RXUQDO� ����� YRO� ��� QR� �� SS� ��������

���:LVKQLFN (� ,Q 6HDUFK RI WKH µ2WKHU¶ LQ $VLD� 5XVVLD�&KLQD 5HODWLRQV

5HYLVLWHG� 7KH 3DFLILF 5HYLHZ� ����� YRO� ��� LVV� �� SS� �������� 7RJW 7� YDQ

GHU� 0RQWHVDQR )�� .R]DN ,� )URP &RPSHWLWLRQ WR &RPSDWLELOLW\ 6WULNLQJ D

(XUDVLDQ %DODQFH LQ (8�5XVVLD 5HODWLRQV� &OLQJHQGDHO 5HSRUW� �����

2FWREHU�

���/HZLV '� 6WUDWHJLF &XOWXUH DQG 5XVVLD¶V ³3LYRW WR WKH (DVW´� 5XVVLD� &KLQD�

DQG ³*UHDWHU (XUDVLD´� 7KH *HRUJH 0DUVKDOO (XURSHDQ &HQWHU IRU 6HFXULW\

6WXGLHV� -XO\ ����� QR� ����

���ɉɚɧɬɢɧ ȼ�ɂ� ɂɞɟɨɥɨɝɢɱɟɫɤɢɟ ɨɫɧɨɜɵ ɟɜɪɚɡɢɣɫɤɨɣ ɷɤɨɧɨɦɢɱɟɫɤɨɣ

ɢɧɬɟɝɪɚɰɢɢ� ȼɟɫɬɧɢɤ ɊɍȾɇ� ɋɟɪɢɹ� Ɇɟɠɞɭɧɚɪɨɞɧɵɟ ɨɬɧɨɲɟɧɢɹ� ����� ɬ�

��� ʋ �� ɫɫ� ������

��



���Ʉɨɧɰɟɩɰɢɹ ɜɧɟɲɧɟɣ ɩɨɥɢɬɢɤɢ Ɋɨɫɫɢɣɫɤɨɣ Ɏɟɞɟɪɚɰɢɢ �ɭɬɜɟɪɠɞɟɧɚ

ɉɪɟɡɢɞɟɧɬɨɦ Ɋɨɫɫɢɣɫɤɨɣ Ɏɟɞɟɪɚɰɢɢ ȼ�ȼ� ɉɭɬɢɧɵɦ �� ɧɨɹɛɪɹ ���� ɝ���

���ȼ ȿɄ ɫɨɨɛɳɢɥɢ� ɱɬɨ ɝɚɡɨɯɪɚɧɢɥɢɳɚ ȿɋ ɡɚɩɨɥɧɟɧɵ ɩɨɱɬɢ ɞɨ ���� ɌȺɋɋ�

�����������

���7KH (& 5HSRUWHG WKDW WKH (8 *DV 6WRUDJH )DFLOLWLHV $UH )LOOHG WR $OPRVW

���� 7$66� �����������

���0LQ[LQ 3HL� ,V µ$VLD IRU $VLDQV¶ -XVW D 6ORJDQ" 7DLSHL 7LPHV� �����������

���*RLQJ (DVW� 5XVVLD¶V $VLD�3DFLILF 6WUDWHJ\� 5XVVLD LQ *OREDO $IIDLUV�

�����������

���Ɋɨɫɫɢɹ ɢ Ʉɢɬɚɣ� ɩɚɪɬɧɟɪɫɬɜɨ ɢɥɢ ɫɨɩɟɪɧɢɱɟɫɬɜɨ" ɍɥɢɰɚ Ɇɨɫɤɨɜɫɤɚɹ�

���ȼ ���� ɝɨɞɭ ɢɦɩɨɪɬ ɩɪɢɪɨɞɧɨɝɨ ɝɚɡɚ ɢɡ Ɋɨɫɫɢɢ ɜ Ʉɢɬɚɣ ɜ ɫɬɨɢɦɨɫɬɧɨɦ

ɜɵɪɚɠɟɧɢɢ ɫɨɫɬɚɜɢɥ ɨɤɨɥɨ � ɦɥɪɞ ɞɨɥɥ� ɊȻɄ� �����������

���'*&,6� $'(0(� 'LIIXVLRQ GHV QRXYHOOHV WHFKQRORJLHV GH O¶pQHUJLH �17(�

GDQV OH EkWLPHQW� -XLQ �����

���&DUQHJLH (QGRZPHQW IRU ,QWHUQDWLRQDO 3HDFH� ɋɟɪɝɟɣ ȼɚɤɭɥɟɧɤɨ�

ɇɟɨɛɪɚɬɢɦɵɣ ɪɚɡɪɵɜ� ɑɬɨ ɨɡɧɚɱɚɟɬ ɨɫɬɚɧɨɜɤɚ ©ɋɟɜɟɪɧɨɝɨ ɩɨɬɨɤɚª ɞɥɹ

Ɋɨɫɫɢɢ ɢ ȿɜɪɨɩɵ� �����������

���Ɋɨɫɫɢɹ ɜ ɝɥɨɛɚɥɶɧɨɣ ɩɨɥɢɬɢɤɟ� ɏɚɧɫ�Ƀɨɚɯɢɦ ɒɩɚɧɝɟɪ� ɉɨɜɨɪɨɬ Ɋɨɫɫɢɢ

ɧɚ ȼɨɫɬɨɤ� ɩɨɜɨɪɨɬ Ʉɢɬɚɹ ɧɚ Ɂɚɩɚɞ� ɜɡɚɢɦɨɞɟɣɫɬɜɢɟ ɢ ɤɨɧɮɥɢɤɬɵ ɧɚ

ɒɺɥɤɨɜɨɦ ɩɭɬɢ� �����������

���KWWSV���GLJLWDOOLEUDU\�XQ�RUJ�UHFRUG��������

���KWWSV���GLJLWDOOLEUDU\�XQ�RUJ�UHFRUG��������"OQ UX

���KWWSV���GLJLWDOOLEUDU\�XQ�RUJ�UHFRUG��������"OQ UX

��� ȿɋ ɡɚɩɪɟɬɢɥ ɩɪɨɞɚɜɚɬɶ Ɋɨɫɫɢɢ ɨɛɨɪɭɞɨɜɚɧɢɟ ɞɥɹ ɞɨɛɵɱɢ ɧɟɮɬɢ ²

ɉɨɞɪɨɛɧɨɫɬɢ� �� ɚɜɝɭɫɬɚ �����

���ȿɋ ɜɜɟɥ ɫɚɧɤɰɢɢ ɜ ɨɬɧɨɲɟɧɢɢ ɩɹɬɢ ɪɨɫɫɢɣɫɤɢɯ ɛɚɧɤɨɜ ² ɉɨɞɪɨɛɧɨɫɬɢ�

�� ɢɸɥɹ �����

���ɘɥɢɹ ɋɬɚɪɨɫɬɢɧɚ� ©ɇɟɞɪɭɠɟɫɬɜɟɧɧɵɟª ɫɬɪɚɧɵ �ɬɨ ɟɫɬɶ ɩɨɱɬɢ ɜɫɸ

ȿɜɪɨɩɭ� ɡɚɫɬɚɜɥɹɸɬ ɩɥɚɬɢɬɶ ɡɚ ɪɨɫɫɢɣɫɤɢɣ ɝɚɡ ɩɨ ɨɫɨɛɨɣ ɫɯɟɦɟ� Ɉɧɚ

ɩɨɦɨɠɟɬ ɷɤɨɧɨɦɢɤɟ ɊɎ ɢ ɭɤɪɟɩɢɬ ɪɭɛɥɶ" 0HGX]D �� ɚɩɪɟɥɹ ������

���ɋɟɪɝɟɣ ȼɚɤɭɥɟɧɤɨ� Ʉɚɤ Ɋɨɫɫɢɹ ɧɚɦɟɪɟɧɚ ɜɵɢɝɪɚɬɶ ɝɚɡɨɜɭɸ ɜɨɣɧɭ ɫ

ȿɜɪɨɩɨɣ� &DUQHJLH (QGRZPHQW IRU ,QWHUQDWLRQDO 3HDFH ��� ɢɸɥɹ �����

���Ɋɨɫɫɢɹ ɫɧɢɡɢɥɚ ɰɟɧɭ ɧɚ ɝɚɡ ɞɥɹ ɍɤɪɚɢɧɵ ɧɚ ɬɪɟɬɶ ± OE�XD� �� ɞɟɤɚɛɪɹ

�����

��

https://digitallibrary.un.org/record/3959039
https://digitallibrary.un.org/record/3965954?ln=ru
https://digitallibrary.un.org/record/3990400?ln=ru


���ɇɢɤɢɮɨɪɨɜ Ɉ� ɉɨɩɟɥɶ Ɉ� Ɋɚɡɜɢɬɢɟ ɫɨɥɧɟɱɧɨɣ ɷɧɟɪɝɟɬɢɤɢ ɜ ȿɜɪɨɩɟ ɢ ɜ

Ɋɨɫɫɢɢ� ɫɢɬɭɚɰɢɹ ɧɟɛɟɡɧɚɞɟɠɧɚ� �����

���ɂɜɚɧɬɟɪ ȼ� ȼ�� ɉɚɧɮɢɥɨɜ ȼ� ɋ�� ɇɟɤɪɚɫɨɜ Ⱥ� ɋ�� ɍɡɹɤɨɜ Ɇ� ɇ�� ɋɢɧɹɤ ɘ� ȼ�

Ɋɨɫɫɢɹ ɢ ȿɜɪɨɩɚ� ɗɧɟɪɝɨɫɨɸɡ ɢɥɢ ɷɧɟɪɝɨɤɨɧɮɥɢɤɬ" �����

���Ɂɚɯɚɪɨɜɚ ȿ�ɇ�� Ȼɢɪɸɤɨɜ ȿ�ȼ� ɉɪɨɛɥɟɦɵ ɨɛɟɫɩɟɱɟɧɢɹ ɷɧɟɪɝɟɬɢɱɟɫɤɨɣ

ɛɟɡɨɩɚɫɧɨɫɬɢ ɫɬɪɚɧ ȿɜɪɨɩɵ� �����

���Ȼɭɥɚɯ ȿ�ɋ� ɉɪɨɛɥɟɦɵ ɜɡɚɢɦɨɨɬɧɨɲɟɧɢɣ Ɋɨɫɫɢɣɫɤɨɣ Ɏɟɞɟɪɚɰɢɢ ɫ

Ƚɟɪɦɚɧɢɟɣ ɢ Ɏɪɚɧɰɢɟɣ ɜ ɫɮɟɪɟ ɷɧɟɪɝɟɬɢɤɢ ɜ �����ɟ ɝɝ� � ɧɚɱɚɥɟ �����ɯ ɝɝ�

�����

��


