
�! �0���–�®�0���m�w�®�ž���� �È�w�m�ž���—�0�¨�0�m�®/ D�FRP P XQDXW¦ �GH�SUDWLTXH��&R3��GX�&HQWUH�GHV
FRP S¦ WHQFHV�IXWXUHV��&&) ��HVW�XQ�U¦ VHDX�SDQFDQDGLHQ
GHVWLQ¦ �DX[ �SHUVRQQHV�TXL�Á XYUHQW�GDQV�OH�GRP DLQH�GX
G¦ YHORSSHP HQW�GHV�FRP S¦ WHQFHV�HW�GH�OD�P DLQ�GÕÁ XYUH
GH�WRXV�OHV�VHFWHXUV�HW�LQGXVWULHV��/ D�&R3�RIIUH�• �FHV
SHUVRQQHV�OÕRFFDVLRQ�GÕHQWUHU�HQ�FRQWDFW��GÕ¦ FKDQJHU�HW
GÕDSSUHQGUH�OHV�XQV�GHV�DXWUHV��' DQV�OH�FDGUH�GH�OD
&R3��OH�5 ¦ VHDX�,P SDFW�5 HFKHUFKH�&DQDGD��5 ,5 &���HQ
FROODERUDWLRQ�DYHF�OH�&&) ��RUJDQLVH�GHV�Z HELQDLUHV�l  
%R«WH�• �RXWLOV�SURIHVVLRQQHOOH x��' DQV�OHV�Z HELQDLUHV��RQ
DERUGH�GHV�WK¥P HV�FO¦ V�HW�RQ�SURSRVH�GHV�UHVVRXUFHV
SUDWLTXHV�SRXU�OH�G¦ YHORSSHP HQW�GH�OD�P DLQ�GÕÁ XYUH�

/ H�� � �P DL�� � � � ��OH�&&) ��OH�5 ,5 &�HW�$&&( 6�( P SOR\ P HQW
RQW�RUJDQLV¦ �XQ�Z HELQDLUH�LQWLWXO¦ �/ H�ODQJDJH�GHV�VRLQV��
FRP EOHU�OH�IRVV¦ �GÕLQW¦ JUDWLRQ�GHV�P ¦ GHFLQV
QRXYHOOHP HQW�DUULY¦ V�JUŸFH�DX�SURJUDP P H�+ ( / 3 ��/ H
FRQI¦ UHQFLHU�LQYLW¦ ��&DP HURQ�0 RVHU��GLUHFWHXU�GHV
VHUYLFHV�HW�GX�G¦ YHORSSHP HQW�GHV�SURJUDP P HV�FKH]
$&&( 6�( P SOR\ P HQW��D�SDUWDJ¦ �VHV�U¦ IOH[ LRQV�VXU
OÕ¦ ODERUDWLRQ�HW�OD�P LVH�HQ�Á XYUH�GX�SURJUDP P H�+HDOWK
( QJOLVK�/ DQJXDJH�3UR��+ ( / 3 ���XQH�LQLWLDWLYH�TXL�P HW�HQ
UHODWLRQ�GHV�P ¦ GHFLQV�E¦ Q¦ YROHV�H[ S¦ ULP HQW¦ V�DYHF�GHV
SURIHVVLRQQHO�OH�V�GH�OD�VDQW¦ �IRUP ¦ V�• �OÕ¦ WUDQJHU�DILQ�GH
UHQIRUFHU�OHV�FRP S¦ WHQFHV�HQ�FRP P XQLFDWLRQ�GH�FHV
GHUQLHUV��GH�P §P H�TXH�GH�G¦ YHORSSHU�OHXUV�U¦ VHDX[
SURIHVVLRQQHOV�HW�GH�IDYRULVHU�OHXU�LQW¦ JUDWLRQ�GDQV�OH
V\ VW¥P H�GH�VDQW¦ �FDQDGLHQ�

6ÕDSSX\ DQW�VXU�OH�Z HELQDLUH�GX�&&) �GX�� � �P DL��6ROXWLRQV
HQ�P DWL¥UH�GH�FRP S¦ WHQFHV�SRXU�OD�P DLQ�GÕÁ XYUH�GX
VHFWHXU�GH�OD�VDQW¦ �DX�&DQDGD��OD�VHVVLRQ�D�SHUP LV�GH
IDLUH�OD�WUDQVLWLRQ�HQWUH�OHV�GLVFXVVLRQV�DX�QLYHDX
V\ VW¦ P LTXH�HW�OHV�DSSOLFDWLRQV�FRQFU¥WHV��/ HV
SDUWLFLSDQW�H�V�RQW�H[ SORU¦ �GHV�DSSURFKHV�SUDWLTXHV
SRXU�VRXWHQLU�OHV�SURIHVVLRQQHO�OH�V�GH�OD�VDQW¦ �IRUP ¦ V�•
OÕ¦ WUDQJHU�JUŸFH�DX�P HQWRUDW�SDU�OHV�SDLUV��DX
G¦ YHORSSHP HQW�GHV�FRP S¦ WHQFHV�OLQJXLVWLTXHV
VS¦ FLDOLV¦ HV�HW�• �OD�P LVH�HQ�Á XYUH�GH�VWUDW¦ JLHV
GÕLQW¦ JUDWLRQ�SURIHVVLRQQHOOH�

/ H�SXEOLF�¦ WDLW�FRP SRV¦ �GÕHP SOR\ HXUV��GH
SURIHVVLRQQHO�OH�V�GH�OD�VDQW¦ ��GH�VS¦ FLDOLVWHV�GX
G¦ YHORSSHP HQW�GH�OD�P DLQ�GÕÁ XYUH��GÕRUJDQLVDWLRQV
FRP P XQDXWDLUHV��GH�G¦ FLGHXU�VH�V�SROLWLTXHV�
GÕ¦ GXFDWHXU�ULFH�V�HW�GÕRUJDQLVP HV�YHQDQW�HQ�DLGH�DX[
SHUVRQQHV�QRXYHOOHP HQW�DUULY¦ HV�DX�&DQDGD�
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/ HV�SURIHVVLRQQHO�OH�V�GH�OD�VDQW¦ �IRUP ¦ V�• �OÕ¦ WUDQJHU
VRQW�FRQIURQW¦ V�• �GHV�REVWDFOHV�TXL�YRQW�DX�GHO• �GHV
FRP S¦ WHQFHV�WHFKQLTXHV�
/ HV�SDUWLFLSDQW�H�V�RQW�DSSULV�TXH�GH�QRP EUHX[
SURIHVVLRQQHO�OH�V�GH�OD�VDQW¦ �IRUP ¦ V�• �OÕ¦ WUDQJHU�DUULYHQW
DX�&DQDGD�DYHF�XQH�VROLGH�H[ S¦ ULHQFH�HW�IRUP DWLRQ
FOLQLTXH��/ HXUV�GLIILFXOW¦ V�UHO¥YHQW�SOXW±W�GH�OD
FRP P XQLFDWLRQ��GHV�DWWHQWHV�VXU�OH�OLHX�GH�WUDYDLO��GH�OD
FXOWXUH�SURIHVVLRQQHOOH�HW�GH�OD�FRP SU¦ KHQVLRQ�GX
V\ VW¥P H�GH�VDQW¦ �DX�&DQDGD�

/ D�GLVFXVVLRQ�D�VRXOLJQ¦ �OÕLP SRUWDQFH�GH�VÕDWWDTXHU�• �OD
IRLV�DX[ �REVWDFOHV�WHFKQLTXHV�HW�QRQ�WHFKQLTXHV�ORUV�GH
OÕLQW¦ JUDWLRQ�SURIHVVLRQQHOOH��6RXWHQLU�OHV
SURIHVVLRQQHO�OH�V�GH�OD�VDQW¦ �QH�VH�OLP LWH�SDV�• �OD�VHXOH
UHFRQQDLVVDQFH�GHV�GLSO±P HV���FHOD�LP SOLTXH�¦ JDOHP HQW
GÕDLGHU�OHV�SHUVRQQHV�• �FRP SUHQGUH�OHV�QRUP HV�GX�OLHX
GH�WUDYDLO��OHV�DWWHQWHV�HQ�P DWL¥UH�GH�FRP P XQLFDWLRQ�HW
OHV�SDUFRXUV�SURIHVVLRQQHOV�

/ ÕDSSUHQWLVVDJH�GHV�ODQJXHV�HVW�SOXV�HIILFDFH�ORUVTXÕLO
HVW�DQFU¦ �GDQV�OD�SUDWLTXH�TXRWLGLHQQH�
/ ÕXQH�GHV�FDUDFW¦ ULVWLTXHV�FO¦ V�GX�SURJUDP P H�+ ( / 3
U¦ VLGH�GDQV�OÕDFFHQW�P LV�VXU�OD�FRP P XQLFDWLRQ�VS¦ FLILTXH
• �OD�SURIHVVLRQ��3OXW±W�TXH�GÕHQVHLJQHU�OD�ODQJXH�GH
P DQL¥UH�J¦ Q¦ UDOH��+ ( / 3 �XWLOLVH�OD�WHUP LQRORJLH�P ¦ GLFDOH�
GHV�VF¦ QDULRV�GH�VRLQV�GH�VDQW¦ �HW�GHV�FRQYHUVDWLRQV
SURIHVVLRQQHOOHV�SRXU�DLGHU�OHV�SDUWLFLSDQW�H�V�• �UHQIRUFHU
OHXU�FRQILDQFH�HQ�HX[ �HW�OHXUV�FRP S¦ WHQFHV�HQ
FRP P XQLFDWLRQ�DX�WUDYDLO�

/ HV�SDUWLFLSDQW�H�V�RQW�GLVFXW¦ �GH�OD�P DQL¥UH�GRQW�XQ
DSSUHQWLVVDJH�SUDWLTXH�HW�FRQWH[ WXDOLV¦ �SHXW�UHQIRUFHU�•
OD�IRLV�OHV�FRP S¦ WHQFHV�OLQJXLVWLTXHV�HW�OD�SU¦ SDUDWLRQ�DX
P RQGH�GX�WUDYDLO��HQ�SHUP HWWDQW�DX[ �DSSUHQDQW�H�V�GH
P HWWUH�HQ�SUDWLTXH�OHXUV�FRP S¦ WHQFHV�GDQV�GHV
VLWXDWLRQV�UHIO¦ WDQW�OHXU�HQYLURQQHP HQW�SURIHVVLRQQHO�

/ H�P HQWRUDW�SDU�OHV�SDLUV�SHXW�DFF¦ O¦ UHU�OÕLQW¦ JUDWLRQ
SURIHVVLRQQHOOH�
' DQV�FH�Z HELQDLUH��RQ�D�VRXOLJQ¦ �OÕLQW¦ U§W�GH�P HWWUH�HQ
UHODWLRQ�GHV�SURIHVVLRQQHO�OH�V�GH�OD�VDQW¦ �IRUP ¦ V�•
OÕ¦ WUDQJHU�DYHF�GHV�P ¦ GHFLQV�E¦ Q¦ YROHV�H[ S¦ ULP HQW¦ V
TXL�FRP SUHQQHQW�OHV�U¦ DOLW¦ V�GX�WUDYDLO�GDQV�OH�V\ VW¥P H
GH�VDQW¦ �FDQDGLHQ�
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