
/ D�FRP P XQDXW¦ �GH�SUDWLTXH��&G3��GX�&HQWUH�GHV
FRP S¦ WHQFHV�IXWXUHV��&&) ��HVW�XQ�U¦ VHDX�SDQFDQDGLHQ
TXL�RIIUH�XQ�OLHX�GH�UHQFRQWUH��GH�SDUWDJH�HW
GÕDSSUHQWLVVDJH�DX[ �SDUWLHV�SUHQDQWHV�GX
G¦ YHORSSHP HQW�GHV�FRP S¦ WHQFHV�HW�GH�OD�P DLQ�GÕÁ XYUH
GH�WRXV�OHV�VHFWHXUV�HW�LQGXVWULHV��' DQV�OH�FDGUH�GH�OD
&G3��OH�5 ¦ VHDX�,P SDFW�5 HFKHUFKH�&DQDGD��5 ,5 &���HQ
FROODERUDWLRQ�DYHF�OH�&&) ��RUJDQLVH�GHV�JURXSHV
GÕDSSUHQWLVVDJH�SDU�OHV�SDLUV��* $3���&HV�JURXSHV�VH
U¦ XQLVVHQW�HQ�OLJQH��GDQV�XQ�HVSDFH�LQIRUP HO��SRXU
GLVFXWHU�GH�WK¦ P DWLTXHV�VS¦ FLILTXHV��FH�TXL�IDYRULVH�OHV
GLVFXVVLRQV�RXYHUWHV�HQWUH�SDLUV�

/ H�� � �QRYHP EUH�� � � � ��OH�5 ,5 &�HW�OH�&&) �RQW�FRRUJDQLV¦
XQ�* $3�LQWLWXO¦ �5 HQIRUFHU�OD�U¦ VLOLHQFH�¦ FRQRP LTXH��
' ¦ YHORSSHP HQW�GHV�FRP S¦ WHQFHV�GDQV�OHV�FROOHFWLYLW¦ V
DXWRFKWRQHV�HW�QRUGLTXHV��' DQV�FH�* $3��OHV
SDUWLFLSDQW�H�V�RQW�H[ SORU¦ �GHV�VWUDW¦ JLHV�P LVHV�HQ
Á XYUH�SDU�OHV�FROOHFWLYLW¦ V�DXWRFKWRQHV�HW�QRUGLTXHV
SRXU�UHQIRUFHU�OHXU�U¦ VLOLHQFH�¦ FRQRP LTXH�HW�OHXU
DXWRG¦ WHUP LQDWLRQ�JUŸFH�DX�G¦ YHORSSHP HQW�GHV
FRP S¦ WHQFHV��• �OÕHQWUHSUHQHXULDW�HW�• �GHV�DSSURFKHV�GH
UHQIRUFHP HQW�GHV�FDSDFLW¦ V�DQFU¦ HV�GDQV�OD�FXOWXUH�
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' HV�SHUVRQQHV�RQW�LQGLTX¦ �TXH�OD�OLYUDLVRQ�GÕ¦ TXLSHP HQW
GDQV�OHV�FROOHFWLYLW¦ V�UXUDOHV�HW�¦ ORLJQ¦ HV�FRQVWLWXDLW�XQ
REVWDFOH�P DMHXU�HW�TXH�OH�FŖ W�SDU�SDUWLFLSDQW�¦ WDLW
QHWWHP HQW�SOXV�¦ OHY¦ �TXÕHQ�P LOLHX�XUEDLQ��' ÕDXWUHV�RQW
DMRXW¦ �TXH��P §P H�VL�GHV�VROXWLRQV�WHOOHV�TXH�6WDUOLQN
SHXYHQW�DP ¦ OLRUHU�OD�FRQQHFWLYLW¦ ��FHV�VROXWLRQV�QH
FRQWULEXHQW�SDV�DX�U¦ LQYHVWLVVHP HQW�GDQV�OD
FRP P XQDXW¦ �HW�QH�IDYRULVHQW�GRQF�SDV�Q¦ FHVVDLUHP HQW
OD�YLDELOLW¦ �• �ORQJ�WHUP H�

&HV�G¦ ILV�UHQIRUFHQW�OD�Q¦ FHVVLW¦ �GH�WURXYHU�GHV�VROXWLRQV
DGDSW¦ HV�DX[ �U¦ DOLW¦ V�GHV�FROOHFWLYLW¦ V�QRUGLTXHV�HW
DXWRFKWRQHV��SOXW±W�TXH�GHV�SURJUDP P HV�VWDQGDUGLV¦ V�
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/ HV�REVWDFOHV�VWUXFWXUHOV�HW�LQVWLWXWLRQQHOV�FRQWLQXHQW�GH
OLP LWHU�OÕDFF¥V�• �OD�IRUP DWLRQ�SURIHVVLRQQHOOH�HW�DX[
SRVVLELOLW¦ V�GÕHQWUHSUHQHXULDW��/ HV�SDUWLFLSDQW�H�V�RQW
VRXOLJQ¦ �TXH�GH�QRP EUHXVHV�FROOHFWLYLW¦ V�QRUGLTXHV�HW
LVRO¦ HV�FRQWLQXHQW�GH�VH�KHXUWHU�• �GHV�REVWDFOHV
IRQGDP HQWDX[ �TXL�RQW�XQ�HIIHW�VXU�OH�G¦ YHORSSHP HQW�GHV
FRP S¦ WHQFHV�HW�OD�SDUWLFLSDWLRQ�¦ FRQRP LTXH��3DUP L�FHV
REVWDFOHV��RQ�P HQWLRQQH��

8 QH�FRQQHFWLYLW¦ �,QWHUQHW�OLP LW¦ H��TXL�DIIHFWH�OD
IRUP DWLRQ�DX[ �FRP S¦ WHQFHV�QXP ¦ ULTXHV�
OÕDSSUHQWLVVDJH�HQ�OLJQH�HW�OH�P HQWRUDW�YLUWXHO�
/ H�P DQTXH�GÕ¦ TXLSHP HQWV�VS¦ FLDOLV¦ V�HW�OHV�G¦ ILV
ORJLVWLTXHV�TXL�UHQGHQW�OD�IRUP DWLRQ�FŖ WHXVH�HW
GLIILFLOH�• �GLVSHQVHU�
' HV�LQIUDVWUXFWXUHV�FRP P XQDXWDLUHV�VDWXU¦ HV�RX
OLP LW¦ HV�TXL�QXLVHQW�• �OD�P LVH�HQ�Á XYUH�GHV
SURJUDP P HV�HW�• �OÕDFWLYLW¦ �¦ FRQRP LTXH�ORFDOH�

�E�—�w�®�”�0���' ���� �” �” �—�0�m�¨�P�ž�ž�� �E�0���” �� �—���d�0�ž���” �� �P�—�ž��
�—���U�*�_�•�����•���M�ë���•���†�6�M�6���U�����������_�U�_�T�6�~�–�����ø���' ���°���M�_�| �| ���T���U�•���� ���†
���_�T�| ���•���U�����†���ë�–���†���6�U���� ���†�����_�M�M�����•�6�°�6�•���†���ë�–�•�_���2�•�_�U���†�����•���U�_�•�� �6�~�–���†

/ D�V¦ DQFH�¦ WDLW�DQLP ¦ H�SDU�OD�FRQI¦ UHQFL¥UH�LQYLW¦ H�; LQD
&RZ DQ��FRGLUHFWULFH�GÕ( QWUHSUH1 RUWK��XQH�RUJDQLVDWLRQ
GLULJ¦ H�SDU�GHV�$XWRFKWRQHV�HW�EDV¦ H�• �<HOORZ NQLIH��GDQV
OHV�7HUULWRLUHV�GX�1 RUG�2 XHVW��( QWUHSUH1 RUWK�DLGH�OHV
HQWUHSUHQHXU�H�V�HW�OHV�LQQRYDWHXU�ULFH�V�DXWRFKWRQHV�•
FU¦ HU�GHV�HQWUHSULVHV�HW�GHV�P R\ HQV�GH�VXEVLVWDQFH
GXUDEOHV�GDQV�OH�QRUG�GX�&DQDGD��0 P H�&RZ DQ�D�P LV�HQ
DYDQW�GHV�DSSURFKHV�SHUP HWWDQW�GÕLP SOLTXHU�GH�P DQL¥UH
VLJQLILFDWLYH�OHV�FROOHFWLYLW¦ V�QRUGLTXHV��GH�P §P H�TXH�GH
YDORULVHU�OH�VRXWLHQ�ORFDO�HW�OD�P DQL¥UH�GRQW
OÕHQWUHSUHQHXULDW�VRFLDO�SHXW�FRQWULEXHU�DX�ELHQ�§WUH�GHV
FROOHFWLYLW¦ V�

( QVXLWH��OHV�SDUWLFLSDQW�H�V�DX�* $3�RQW�SDUWDJ¦ �GHV
LQLWLDWLYHV�TXL�VÕDSSXLHQW�VXU�OÕDSSUHQWLVVDJH�DX�WUDYDLO�TXL
RQW�¦ W¦ �P LVHV�HQ�SODFH�GDQV�OHXUV�SURSUHV�RUJDQLVDWLRQV�
/ HV�SDUWLFLSDQW�H�V�RQW�IRUP ¦ �GH�SHWLWV�JURXSHV�SRXU
SRXUVXLYUH�OHV�GLVFXVVLRQV�P RG¦ U¦ HV�DXWRXU�GHV
TXHVWLRQV�VXLYDQWHV���






