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3RXYH]�YRXV� QRXV� SUĨVHQWHU� ,QLWLDWLYH� čOH�
GH�)UDQFH�"
,QLWLDWLYH�čOH�GH�)UDQFH�HVW�XQH�DVVRFLDWLRQ�
UĨJ LRQD OH � O R L � ���� � � FKH I � GH � I L O H � GHV�
��� SODWHIRUPHV� ,QLWLDWLYH� GučOH�GH�)UDQFH�
H W � GH � �� � V W U X F W X U H V � G u K ĨEH UJHPHQ W�
� S Ĩ S L Q L ħ U H V � � L Q F X E D W H X U V � � K ĳ W H O V�
GuHQWUHSULVHV�� HVSDFHV� GH� FRZRUNLQJ ���
1RXV� SURSRVRQV� XQH� RIIUH� GH� VHUYLFHV�
ğ � G H V W L Q D W L R Q � G H V � H Q W U H S U H Q H X U V ��
GH � O u DPRUĦDJH � GH � O HX U � S UR M H W � ğ � O HX U�
GĨYHORSSHPHQW�� TXL� VuDUWLFXOH� DXWRXU� GH�
OuDFFRPSDJQHPHQW�� GX� ILQDQFHPHQW� HW� GH�
OuKĨEHUJHPHQW��

5ĨF HPPHQ W � R Q W � Ĩ W Ĩ � S U Ĩ V H Q W Ĩ V � O H V�
UĨVXOWDWV� DQQXHOV� GuDFWLYLWĨ� Gu,QLWLDWLYH� čOH�
GH�)UDQFH�� 4XH� UĨYħOHQW�LOV� VXU� OuĨWDW� GH�
OuHQWUHSUHQHXULDW�HQ�čOH�GH�)UDQFH�"
� � � � � � S R U W H X U V � G H � S U R M H W V � R Q W � Ĩ W Ĩ�
DFFXH L O O L V � GDQV � QRV � SR LQ WV � G uDFFXH L O�
,QLWLDWLYH� HQ� ������ VRLW� ��� �� GH� SOXV� HQ�
XQ� DQ� � $X�GHOğ � GH� OD � SURJUHVV LRQ� GX�
QRPEUH� GH� SHUVRQQHV� TXL� VRXKDLWHQW� VH�
ODQFHU� GDQV� OuHQWUHSUHQHXULDW� TXH� QRXV�
REVHUYRQV � � FH OD � UĨYħ OH � XQH� SU LVH � GH�
FRQVFLHQFH� GH� OD� SOXV�YDOXH� GH� VH� IDLUH�
DFFRPSDJQHU� GDQV� VRQ� SURMHW� SDU� GHV�
UĨVHDX[� FRPPH� OH� QĳWUH�� ,QLWLDWLYH� čOH�GH�
)UDQFH� HVW� GuDLOOHXUV� SDUWLH� SUHQDQWH� GX�
SURJUDPPH� (QWUHSUHQHXU� �/($'(5� GH�
OD� 5ĨJLRQ� čOH�GH�)UDQFH� TXL� D� ĨWĨ� PLV� HQ�
SODFH�SRXU�\�FRQWULEXHU��

4XH O O H V � V R Q W � O H V � F D U D F W Ĩ U L V W L T X H V�
SULQFLSDOHV�TXL�VuHQ�GĨJDJHQW�"�
/H� PRQWDQW � PR\HQ� GX� SUĩW � G uKRQQHXU�
TXH� QRXV� DFFRUGRQV� ���� ���� HXURV� SDU�
HQWUHSULVH��HVW�HQ�KDXVVH�GH������FH�TXL�
WUDGXLW� XQ� EHVRLQ� HQ� LQYHVWLVVHPHQW� HQ�
SURJUHVVLRQ�� /H� QRPEUH� GuHQWUHSU LVHV�
HQ� SUHPLħUH� SKDVH� GH� FURLVVDQFH� TXH�
Q R X V � D F F RPSDJ Q R Q V � H W � I L Q D Q Ħ R Q V�
DXJPHQWH� ĨJDOHPHQW � � L O � D � UHSUĨVHQWĨ�
�� �� GH� QRWUH� DFW LY L WĨ� HQ� ������ (QI LQ��
QRWUH� DFWLRQ� VH� YHXW� ĩWUH� XQ� VRXWLHQ� FOĨ�
GDQV� OD � FUĨDW LRQ� G uHQW UHSU LVH� SDU � OHV�

SXEOLFV�IUDJLOHV�RX�ĨORLJQĨV�GH�OD�FXOWXUH�
HQWUHSUHQHXULDOH�� 1RXV� QRXV� IĨO LFL WRQV�
GH� WURXYHU� � SDUPL� OHV� HQWUHSU LVHV� TXH�
QRXV�DYRQV�VRXWHQXHV�HQ������������GH�
GHPDQGHXUV� GuHPSORL�� ��� �� GH� IHPPHV�
HW������GH�VĨQLRUV�

9RXV� VXFFĨGH]� ğ� ĈGRXDUG� GH� 3HQJXLOO\�
ğ� OD� SUĨVLGHQFH� Gu,QLWLDWLYH� čOH�GH�)UDQFH��
4XH O O H V � VRQ W � O H V � S U L R U L W Ĩ V � GH � YR W U H�
PDQGDW�"�
/ H V � E H V R L Q V � G H � I L Q D Q F H P H Q W � H W�
G u DFFRPSDJQHPHQ W � GHV � HQ W U HS U L VHV�
I U D Q F L O L H Q QH V � V H � I R Q W � W R X M R X U V � S O X V�
SUHVVDQWV � � H W � QRW UH� UĨVHDX� FKHUFKH� ğ�
UHQIRUFHU� VRQ� DFWLRQ� GRQW� OuHIILFDFLWĨ� SRXU�
OD�SĨUHQQLWĨ�GHV�HQWUHSULVHV�HVW�GĨPRQWUĨH��

&uHVW� SRXUTXRL� MH� FRPSWH� SRXUVXLYUH� HW�
UHQIRUFHU� OH� WUDYDLO� HQWUHSULV� FHV� GHUQLħUHV�
DQQĨHV� GDQV� OD�PRELOLVDWLRQ� DFWLYH� GH� QRV�
SDUWHQDLUHV� SXEOLFV� HW� SULYĨV� �� 5ĨJLRQ� čOH�
GH�)UDQFH� YLD� OH� SURJUDPPH� (QWUHSUHQHXU�
�/($'(5�� FROOHFWLYLWĨV� ORFDOHV�� %SLIUDQFH��
EDQTXHV��DVVXUHXUV��JUDQGHV�HQWUHSULVHVh

/ u DQF L HQ � S U Ĩ V L GHQ W � GH � O u D V VRF L D W L R Q�
F R Q V L G Ĩ U D L W � T X H � ê � O H � S R W H Q W L H O�
H Q W U HS U HQHX U L D O � G H � QR W U H � U ĨJ L RQ � H V W�
LPPHQVH� PDLV� L O � Q uHVW � SDV� S OH LQHPHQW�
H[SORLWĨ�ú��3DUWDJH]�YRXV�FH�SRLQW�GH�YXH�"
/ u č O H �GH�) UDQFH � HV W � O D � UĨJ LRQ � OD � S OXV�
G\QDPLTXH� GH� )UDQFH� SRXU� OHV� FUĨDWLRQV�
GuHQWUHSULVHV�� PDLV� OH� WDX[� GH� SĨUHQQLWĨ�
GH�FHOOHV�TXL�QH�VH�IRQW�SDV�DFFRPSDJQHU�
QuHVW� TXH� GH� ��� �� ğ� WURLV� DQV�� $X�GHOğ�
GuDFFXHLOOLU� WRXMRXUV� SOXV� GuHQWUHSUHQHXUV�
TX L � RQ W � EHVR LQ � G uXQH� H[SHU W LVH � H W � GH�
UHQIRUFHU� OHXUV� IRQGV� SURSUHV� SRXU� FUĨHU�
RX� UHSUHQGUH� GDQV� GH� ERQQHV� FRQGLWLRQV��
OHV� PR\HQV� VXSSOĨPHQWDLUHV� TXH� QRXV�
VRXKDL WRQV� PREL O LVHU � SHUPHWWUD LHQW � GH�
UHQIRUFHU� QRWUH� DFFRPSDJQHPHQW� GDQV� OD�
GXUĨH� DILQ� GH� SĨUHQQLVHU� HW� GĨYHORSSHU�
GHV� HPSORLV� HW� GHV� VDYRLU�IDLUH� VXU� QRWUH�
WHUULWRLUH�

(Q� HIIHW�� OHV� HQWUHSULVHV� DFFRPSDJQĨHV�
SDU� YRWUH� UĨVHDX� DVVRFLDWLI� HQUHJLVWUHQW�
XQ� WDX[� GH� SĨUHQQLWĨ� GH� ��� �� ğ� WURLV�
DQV� DSUħV� OHXU� FUĨDWLRQ�� FRQWUH� XQ� WDX[�
QDWLRQDO� GH� ��� ��� &RPPHQW� OuH[SOLTXH]�
YRXV� "� &RPPHQW� DFFRPSDJQH]�YRXV� FHV�
HQWUHSULVHV�"
%HDXFRXS�GuHQWUHSUHQHXUV�TXL� VH� ODQFHQW�
VRXV�HVWLPHQW� OHXU� EHVRLQ� GH� WUĨVRUHULH��
2U��OH�SUĩW�GuKRQQHXU�TXH�QRXV�DFFRUGRQV�

/LRQHO�5DLQIUD\

'
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�

ê�/HV�EHVRLQV�GH�ILQDQFHPHQW�HW�GuDFFRPSDJQHPHQW�GHV�HQWUHSULVHV�
IUDQFLOLHQQHV�VH�IRQW�WRXMRXUV�SOXV�SUHVVDQWV��HW�QRWUH�UĨVHDX�FKHUFKH

ğ�UHQIRUFHU�VRQ�DFWLRQ�GRQW�OuHIILFDFLWĨ�SRXU�OD�SĨUHQQLWĨ
GHV�HQWUHSULVHV�HVW�GĨPRQWUĨH�ú�
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\ � S D U W L F L S H � � F H � T X L � I D Y R U L V H � O H X U�
SĨUHQQLWĨ��/uH[SHUWLVH�GHV�SURMHWV�SDU�QRV�
FRQVHLOOHUV� DYDQW� OH� ILQDQFHPHQW� SHUPHW�
GH� YDOLGHU� DYHF� OuHQWUHSUHQHXU� WRXWHV� OHV�
IDFHWWHV�GH�VRQ�SURMHW �� MXULGLTXH�� ILVFDOH��
FRPPHUF LD OHh� H W � GRQF � � GH � I LDE L O L VH U�
VRQ � S UR MH W � TX L � JDJQH � QR WDPPHQ W � HQ�
FUĨGLEL O L WĨ� DXSUħV� GHV� EDQTXHV� � 1RXV�
QRXV� DWWDFKRQV� ĨJDOHPHQW� ğ� VXLYUH� OHV�
HQWUHSUHQHXUV� TXH� QRXV� ILQDQĦRQV� GDQV�
OD� GXUĨH� DILQ� GH� OHV� DFFRPSDJQHU� GDQV�
OHXU� GĨYHORSSHPHQW� � RX� � DX� FRQWUDLUH��
DQWLFLSHU� OHXUV� GLIILFXOWĨV�� /H� SDUUDLQDJH�
SDU � GHV� FKHIV� G uHQWUHSU LVH� EĨQĨYROHV�
TXH� QRXV�SURSRVRQV� ğ� FHUWDLQV� QRXYHDX[�
HQ W U HS UHQHX U V � V u D M RX W H � ğ � O u DSSX L � GH�
QRV � ĨTX LSHV � GH � FRQVH L O O H UV � � /D � PLVH�
HQ � UĨVHDX � HV W � ĨJD OHPHQ W � XQ � I DF WHX U�
G Ĩ W H UP L Q D Q W � S R X U � O D � U Ĩ X V V L W H � G u X Q�
QRXYHO� HQWUHSUHQHXU�� FH� TXH� QRXV� QRXV�
D W W DFKRQV � ğ � UĨD O L VH U � ğ � W U DYH UV � QR W UH�
F RPPXQDX W Ĩ � G u H Q W U HS U HQHX U V � H W � GH�
EĨQĨYROHV��

(Q� UħJ OH � JĨQĨUD OH � � TXH O O HV � VRQ W � O HV�
SULQFLSDOHV�FDXVHV�GH�IDLOOLWH "�
$X�GHOğ�GH�OD�VRXV�HVWLPDWLRQ�GHV�EHVRLQV�
ILQDQFLHUV�� O uĨWXGH� GH� PDUFKĨ� QuHVW� SDV�
WRXMRXUV� DVVH]� SRXVVĨH�� 8QH� IRLV� ODQFĨ��
OH � SRU WHXU � GH� SUR MHW � GRL W � DGRSWHU � XQH�
QRXYHO OH� SRVWXUH� TXL� HVW� FHO OH� GH� FKHI�
G uHQ W UHSU LVH � � &HU WD LQHV � FRPSĨWHQFHV�
GR L YHQ W � D O R U V � V u DFTXĨ U L U � HQ � PD W L ħ U H�

GH � V W U D W ĨJ L H � F RPPH UF L D O H � � JH V W L R Q ��
PDQDJHPHQW�� HWF�� 1RWUH� UĳOH� HVW� Oğ�DXVVL�
GuDFFRPSDJQHU� O uHQWUHSUHQHXU� GDQV� FH�
QRXYHDX�PĨWLHU�

9RXV�GLVSRVH]�GH�SDUWHQDLUHV�LPSRUWDQWV ��
5ĨJLRQ� čOH�GH�)UDQFH� YLD� OH� SURJUDPPH�
(QW UHSUHQHXU � �/($'(5�� FR O OHF W L Y L WĨV�
ORFDOHV�� %SLIUDQFHh� (Q� TXRL� FRQVLVWHQW�
FHV�SDUWHQDULDWV "
/D�5ĨJLRQ� čOH�GH�)UDQFH� HW� OHV� FROOHFWLYLWĨV�
O R F D O H V � � T X L � R Q W � F RP S U L V � T X H � O H V�
SODWHIRUPHV� ,QLW LDW LYH� VRQW� XQ� UĨHO� RXWL O�
GH� GĨYHORSSHPHQW� ĨFRQRPLTXH� HW� VRFLDO�
DX� VHUYLFH� GH� OHXU� WHUULWRLUH�� VRXWLHQQHQW�
QRWUH� UĨVHDX� VXU� GHX[� YROHWV �� FHOXL� GH�
OuDFFRPSDJQHPHQW� GHV� HQWUHSUHQHXUV�� TXL�
D� UHSUĨVHQWĨ� �� ��� KHXUHV� GH� FRQVHLOV�
HQ� ������ HW� FHOXL� GH� OuLQYHVWLVVHPHQW�� TXL�
VH� WUDGXLW� SDU� OHV� SUĩWV� GuKRQQHXU� TXH�
QRXV� RFWUR\RQV�� %SLIUDQFH�� TXL� GHSXLV� OH�
�HU MDQYLHU� ����� D� UĨFXSĨUĨ� OHV� PLVVLRQV�
GH � OD � &D LVVH � GHV � 'ĨSĳWV � HQ � PDW Lħ UH�
G uHQW UHSUHQHXU LD W � � VRXW LHQW � ĨJDOHPHQW�
QRWUH� UĨVHDX� VXU� FH� YROHW� GuLQYHVWLVVHPHQW��
'uDXWUHV� SDUWHQDLUHV� SXEOLFV� HW� SULYĨV�� WHOV�
TXH� OuĈWDW�� GHV� EDQTXHV�� GHV� DVVXUHXUV� RX�
GH� JUDQGHV� HQWUHSULVHV� IUDQFLOLHQQHV�� QRXV�
VRXWLHQQHQW�VXU�FHV�YROHWV�RX�GDQV�OH�FDGUH�
GH� SURJUDPPHV� VSĨFL I LTXHV� TXH� QRXV�
GĨYHORSSRQV� HQ� OLHQ� DYHF� OHV� EHVRLQV� GHV�
WHUULWRLUHV� �TXDUWLHUV� SROLWLTXH� GH� OD� YLOOH��
GĨVHUWLILFDWLRQ�PĨGLFDOH��DJUL�UXUDOh���

4XHOV� VRQW�� VHORQ� YRXV�� OHV� PR\HQV� ğ�
PHW W UH� HQ� ŀXYUH� SRXU� TXH� OD� UĨJ LRQ�
GHY LHQQH� ê XQ� WHU U L WR L UH � G uH[FH O OHQFH�
HQWUHSUHQHXULDOH ú "
1RXV� GHYRQV� FRQW LQXHU � ğ � LPDJLQHU � H W�
PHWWUH� HQ� SODFH�� DYHF� QRV� SDUWHQDLUHV��
GHV� VROXWLRQV� LQQRYDQWHV� HW� DGDSWĨHV� DX[�
EHVRLQV�GH� OuHQVHPEOH�GHV�HQWUHSUHQHXUV��
TXHOV� TXH� VRLHQW� OHXU� SURILO�� OHXU� DFWLYLWĨ�
RX�OHXU�OLHX�GuLPSODQWDWLRQ�

/H� ��� DYU L O � GHUQ LH U � RQ W � Ĩ WĨ� SXE O LĨHV�
O H V V W D W L V W L T X H V S R U W D Q W � V X U � O H V�
G H P D Q G H X U V � G u H P S O R L � L Q V F U L W V � ğ�
3ĳ O H � HPS O R L � D X � � HU W U LPHV W U H � ���� �
4XH�UĨYħOHQW�HOOHV "��
/H� WDX[� GH� FKĳPDJH�� DX� VHQV� GX� %,7�
D� GLPLQXĨ�GH� ��� SRLQW� HW�� SOXV� LPSRUWDQW��
L O� VuDJLW� GH� VRQ� SOXV� EDV� QLYHDX� GHSXLV�
GĨEXW� ������ 1RXV� QH� SRXYRQV� TXH� QRXV�
UĨ MRX L U � GH� FHW WH � WHQGDQFH� � PDLV � QRXV�
QH� GHYRQV� SDV� RFFXOWHU� OH� IDLW� TXH� GHV�
GLVSDULWĨV�H[LVWHQW�GDQV� OuDFFħV�ğ� OuHPSORL�
VHORQ� OHV� SURILOV� GHV� GHPDQGHXUV� RX� OHXU�
O LHX� GH� UĨV LGHQFH� SDU � H[HPSOH� � 1RXV�
SRXUVXLYURQV� QRV� HIIRUWV� DILQ� GH� SRXYRLU�
DFFRPSDJQHU� WRXW� GHPDQGHXU� GuHPSORL��
TXL� OH� VRXKDLWH� GDQV� OD� FUĨDWLRQ� GH� VRQ�
SURSUH�HPSORL�SDU�OuHQWUHSUHQHXULDW�

3URSRV�UHFXHLOOLV�SDU�&RQVWDQFH�3ĨULQ�
���������


