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3OXVLHXUV�SDUWLFLSDQW�H�V�RQW�LQGLTX¦ �TXH�OHV�SHWLWHV
FRP P XQDXW¦ V�QÕRQW�VRXYHQW�SDV�DFF¥V�• ��

8 QH�H[ SHUWLVH�VS¦ FLDOLV¦ H�GDQV�OHV�SU¦ YLVLRQV�UHODWLYHV
DX�P DUFK¦ �GX�WUDYDLO�HW�OHV�FRP S¦ WHQFHV�YHUWHV
' HV�RXWLOV�ORFDX[ �GH�FROOHFWH�GH�GRQQ¦ HV�SHUP HWWDQW
GÕDQWLFLSHU�OHV�WUDQVLWLRQV�GH�OD�P DLQ�GÕÁ XYUH
' X�SHUVRQQHO�RX�ILQDQFHP HQW�G¦ GL¦ �• �OD�FRRUGLQDWLRQ
GH�OD�SODQLILFDWLRQ�• �ORQJ�WHUP H

3RXU�OHV�FROOHFWLYLW¦ V��FHV�HQMHX[ �GÕDFF¥V�• �GHV�UHVVRXUFHV
VH�WUDGXLVHQW�VRXYHQW�SDU�XQH�LQFDSDFLW¦ �• �WUDQVIRUP HU
GHV�HQJDJHP HQWV�DP ELWLHX[ �HQ�LP SDFW�FRQFUHW�HW�DGDSW¦
DX�FRQWH[ WH�ORFDO�HQ�P DWL¥UH�GH�P DLQ�GÕÁ XYUH�
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/ HV�DSSURFKHV�D[ ¦ HV�VXU�OH�OLHX�VRQW�HVVHQWLHOOHV��P DLV
OHV�FDSDFLW¦ V�LQ¦ JDOHV�UHVWHQW�XQ�G¦ IL�P DMHXU��/ HV
SDUWLFLSDQW�H�V�RQW�XQDQLP HP HQW�FRQYHQX�TXH�OHV
VWUDW¦ JLHV�ORFDOHV�FLEO¦ HV�VRQW�HVVHQWLHOOHV�SRXU�VRXWHQLU
OHV�WUDYDLOOHXU�VH�V�HW�OHV�FRP P XQDXW¦ V�GDQV�OD�WUDQVLWLRQ
YHUV�OD�FDUERQHXWUDOLW¦ ��&HSHQGDQW��EHDXFRXS�RQW�IDLW
UHP DUTXHU�TXH�OD�FDSDFLW¦ �• �SODQLILHU�HW�• �P HWWUH�HQ
Á XYUH�FHV�DSSURFKHV�YDULH�FRQVLG¦ UDEOHP HQW�GÕXQH
U¦ JLRQ�• �OÕDXWUH��HQ�SDUWLFXOLHU�SRXU�OHV�SHWLWHV
P XQLFLSDOLW¦ V�UXUDOHV�RX�G¦ SHQGDQWHV�GHV�UHVVRXUFHV
QDWXUHOOHV�

/ D�FRP P XQDXW¦ �GH�SUDWLTXH��&G3��GX�&HQWUH�GH
FRP S¦ WHQFHV�IXWXUHV��) 6&��HVW�XQ�U¦ VHDX�SDQFDQDGLHQ
TXL�RIIUH�XQ�OLHX�GÕ¦ FKDQJH�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�UHQFRQWUHQW�HQ�OLJQH�SRXU�SDUOHU�GH�WK¥P HV
VS¦ FLILTXHV�HW�GLVFXWHU�RXYHUWHP HQW�DYHF�GHV�SDLUV�GDQV
XQ�HVSDFH�LQIRUP HO�

/ H�� �G¦ FHP EUH�� � � � ��OH�&&) �HW�OÕ,QVWLWXW�GH�UHFKHUFKH�HQ
SROLWLTXHV�SXEOLTXHV��,5 33��RQW�RUJDQLV¦ �XQ�Z HELQDLUH
LQWLWXO¦ �6XU�OD�YRLH�GH�OD�FDUERQHXWUDOLW¦ ���OH¤RQV
P RQGLDOHV�WLU¦ HV�GX�G¦ YHORSSHP HQW�GHV�FRP S¦ WHQFHV
D[ ¦ �VXU�OH�OLHX��' DQV�FH�Z HELQDLUH��RQ�D�GLVFXW¦ �GH
VWUDW¦ JLHV�P LVHV�HQ�SODFH�• �WUDYHUV�OH�SD\ V�SRXU�¦ WDEOLU
GHV�SRQWV�HQWUH�OH�G¦ YHORSSHP HQW�¦ FRQRP LTXH�ORFDO�HW
OD�IRUP DWLRQ�SURIHVVLRQQHOOH�FLEO¦ H��WRXW�FHOD�DILQ�GÕDLGHU
OHV�WUDYDLOOHXU�VH�V�HW�OHV�FRP P XQDXW¦ V�• �VÕDGDSWHU�HW
DVVXUHU�OHXU�SURVS¦ ULW¦ �GDQV�OH�FDGUH�GH�OD�WUDQVLWLRQ
YHUV�XQH�¦ FRQRP LH�SOXV�QHXWUH�

} �OD�VXLWH�GX�Z HELQDLUH��OH�5 ,5 &��OH�&&) �HW�OÕ,5 33�RQW
RUJDQLV¦ �XQ�* $3�DILQ�GÕRIIULU�DX[ �SDUWLFLSDQW�H�V
OÕRFFDVLRQ�GH�U¦ IO¦ FKLU�VXU�OHV�U¦ VXOWDWV�GH�OD�UHFKHUFKH�
GH�SDUWDJHU�OHXUV�H[ S¦ ULHQFHV�U¦ JLRQDOHV�HW�GH�GLVFXWHU
GHV�P HVXUHV�SUDWLTXHV�P LVHV�HQ�Á XYUH�• �WUDYHUV�OH
&DQDGD�SRXU�VRXWHQLU�XQH�WUDQVLWLRQ�¦ TXLWDEOH�HW
LQFOXVLYH�YHUV�OD�FDUERQHXWUDOLW¦ ��

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

/ HV�U¦ IOH[ LRQV�RQW�SRUW¦ �VXU�OHV�OH¤RQV�TXH�SHXW�WLUHU�OH
&DQDGD�GHV�H[ S¦ ULHQFHV�GÕDXWUHV�MXULGLFWLRQ��DLQVL�TXH
OÕH[ SORUDWLRQ�GHV�DSSURFKHV�ORFDOHV�GX�G¦ YHORSSHP HQW
GHV�FRP S¦ WHQFHV�P LVHV�HQ�SODFH�SRXU�VRXWHQLU�OHV
WUDYDLOOHXU�VH�V�HW�OHV�FRP P XQDXW¦ V�GDQV�OH�FRQWH[ WH�GHV
FKDQJHP HQWV�¦ FRQRP LTXHV�HW�LQGXVWULHOV�

' HV�SURIHVVLRQQHO�OH�V�GX�G¦ YHORSSHP HQW�GH�OD�P DLQ�
GÕÁ XYUH��GHV�RUJDQLVP HV�FRP P XQDXWDLUHV��GHV
IRUP DWHXU�ULFH�V��GHV�SUHVWDWDLUHV�GH�IRUP DWLRQ��GHV
G¦ FLGHXU�VH�V�SROLWLTXHV��GHV�FKHUFKHXU�VH�V�HW�GÕDXWUHV
SHUVRQQHV�TXL�RFFXSHQW�GHV�IRQFWLRQV�FRQQH[ HV�GDQV
GLYHUVHV�U¦ JLRQV�HW�GLYHUV�VHFWHXUV�RQW�SDUWLFLS¦ �DX�* $3�

( Q�SHWLWV�JURXSHV�DQLP ¦ V��OHV�SDUWLFLSDQW�H�V�RQW�DXVVL
GLVFXW¦ �GH�OD�TXHVWLRQ�VXLYDQWH���






