
,QWHUQDWLRQDO�$LU�7UDQVSRUW�$VVRFLDWLRQ��,$7$�&HQWHU��5RXWH�GH�Oo$ÆURSRUW���

3�2��%R[������*HQHYD����$LUSRUW�������6ZLW]HUODQG� 7HO ��������������� LDWD�RUJ

/HWWUH�RXYHUWH�½�OD�FRPPXQDXWÆ�GHV�DJHQWV�GH�YR\DJHV

/oLQGXVWULH�DÆULHQQH�PRQGLDOH�WUDYHUVH�OD�SLUH�FULVH�GH�VRQ�KLVWRLUH��/oÆSLGÆPLH�GH�&29,'����HW�OHV�IHUPHWXUHV�GH�

IURQWLÅUHV�HW�UHVWULFWLRQV�GH�PRELOLWÆ�RUGRQQÆHV�SDU�OHV�JRXYHUQHPHQWV�RQW�PLV�HQ�DUUÇW�OH�WUDQVSRUW�DÆULHQ��/H�

WLHUV�GH� OD� IORWWH�PRQGLDOH�HVW�HQ�VWDWLRQQHPHQW��HW�QRXV�HVWLPRQV�TXH� OHV� UHFHWWHV�GH�YHQWHV�GH�ELOOHWV�YRQW�

FKXWHU�GH�����FHWWH�DQQÆH��FRPSDUDWLYHPHQW�½�������,O�Qo\�D�WRXW�VLPSOHPHQW�SDV�GH�SUÆFÆGHQW�½�FH�TXH�YLYHQW�

QRV�PHPEUHV�HW�YRXV�PÇPHV��QRV�SDUWHQDLUHV�DJHQFHV�GH�YR\DJHV��

(Q� WDQW� TXoRSÆUDWHXU�GHV� V\VWÅPHV�GH� UÅJOHPHQWV� ILQDQFLHUV�GH� OoLQGXVWULH�� TXL� HQ� WHPSV�QRUPDO� WUDLWHQW� GHV�

IRQGV�GH�OoLQGXVWULH�GH�SOXV�GH�����PLOOLDUG ��SDU�MRXU��Oo,$7$�DVVXPH�OoÆQRUPH�UHVSRQVDELOLWÆ�GX�PDLQWLHQ�GH�OD�

VØUHWÆ�HW�GH�OoLQWÆJULWÆ�GH�FHV�V\VWÅPHV�GDQV�XQ�FRQWH[WH�RÖ�OHV�IRQGV�VRUWHQW�EHDXFRXS�SOXV�TXoLOV�QoHQWUHQW��

(Q� PÇPH� WHPSV� QRXV� VDYRQV� TXH� QRV� PHPEUHV� HW� QRV� SDUWHQDLUHV� GoDIIDLUHV� FRPSWHQW� VXU� QRXV� SRXU�

FRPSUHQGUH�OHV�GÆILV�H[WUDRUGLQDLUHV�DX[TXHOV�LOV�IRQW�IDFH�HW�IDLUH�SUHXYH�GH�OD�SOXV�JUDQGH�IOH[LELOLWÆ�GDQV�FHV�

FLUFRQVWDQFHV��1RXV�IDLVRQV�GH�QRWUH�PLHX[�SRXU�UÆSRQGUH�½�FHV�DWWHQWHV�VDQV�PHWWUH�HQ�GDQJHU�OD�YLDELOLWÆ�GH�

FHV�V\VWÅPHV�TXL�FRQVWLWXHQW�OoÆSLQH�GRUVDOH�GH�OoLQGXVWULH��

3RXU�OHV�DJHQWV�GH�YR\DJHV��FHOD�VXSSRVH�GoDFFHSWHU�TXH�OHV�UÅJOHPHQWV�VRLHQW�HIIHFWXÆV�XQ�SHX�SOXV�WDUG��VDQV�

SÆQDOLWÆV��%LHQ�TXH�OHV�SÆULRGHV GH�UHPLVH�VRLHQW�GHPHXUÆHV�FRQIRUPHV�DX[�FDOHQGULHUV�GHV�%63��QRXV�DGRSWRQV�

XQH� DSSURFKH� IOH[LEOH� HW� OHV� GRQQÆHV� SUÆOLPLQDLUHV� OH� FRQILUPHQW�� SXLVTXH� OHV� WDX[� GH� GÆIDXW� GH� ����� VRQW�

OÆJÅUHPHQW�LQIÆULHXUV�½�FH�TXoLOV�ÆWDLHQW�LO�\�D�XQ�DQ��PDOJUÆ�OHV�SUHVVLRQV�VXU�OH�V\VWÅPH�HQ������

'H�SOXV��QRXV�SHUPHWWRQV�DX[�DJHQWV�GH�FRQWLQXHU�½�YHQGUH�GHV�ELOOHWV��HQ�XWLOLVDQW�GHV�PÆWKRGHV�VØUHV��PÇPH�

VoLOV�DFFXVHQW�GHV�UHWDUGV�GDQV�OHV�UHPLVHV��

1RXV�UHFRQQDLVVRQV�DXVVL�TXH�GDQV�OoHQYLURQQHPHQW�DFWXHO��LO�SHXW�ÇWUH�GLIILFLOH��YRLUH�LPSRVVLEOH��GH�IDLUH�UÆDOLVHU�

GHV�DXGLWV�ILQDQFLHUV�RX�GoRUJDQLVHU�GHV�JDUDQWLHV�ILQDQFLÅUHV��HW�QRXV�RIIURQV�GoÆWLUHU�GoXQ�PRLV�OHV�GÆODLV�SRXU�

OH�GÆSÑW�GH�FHV�GÆFODUDWLRQV�

/o,$7$�GHPHXUH�RXYHUWH�DX[�VXJJHVWLRQV�VXU�OHV�IDÄRQV�GH�PLHX[�UÆDJLU�GDQV�FHV�GRPDLQHV�

7RXWHIRLV��HQ�FH�TXL�FRQFHUQH�OD�UHWHQXH�SDU�GHV�FRPSDJQLHV�DÆULHQQHV�GHV�UHPERXUVHPHQWV�GH�ELOOHWV�GDQV�OHV�

%63��RX�OD�GÆOLYUDQFH�GH�ERQV�GH�YR\DJH�HQ�UHPSODFHPHQW�GHV�UHPERXUVHPHQWV��MH�FUDLQV�TXH�OH�PHVVDJH�TXH�

MoDL� ½� OLYUHU� QH� VRLW� SDV� GH� QDWXUH� ½� SODLUH�� 1RWUH� LQGXVWULH� YLW� XQH� FULVH� GH� OLTXLGLWÆ� FULWLTXH�� /D� SOXSDUW� GHV�

FRPSDJQLHV�DÆULHQQHV�GÆFDLVVHQW�GDYDQWDJH�SRXU� OH�UHPERXUVHPHQW�DX[�SDVVDJHUV�TXoHOOHV�QH�UHÄRLYHQW�HQ�

QRXYHOOHV�UÆVHUYDWLRQV��1RXV�DYRQV�UÆFHPPHQW�ÆYDOXÆ�TXH�OHV�GHWWHV�GH�OoLQGXVWULH�½�FH�WLWUH�VRQW�DX[�DOHQWRXUV�

GH��� PLOOLDUGV ���'DQV�FH�FRQWH[WH��OH�EHVRLQ�OH�SOXV�XUJHQW�GHV�FRPSDJQLHV�DÆULHQQHV�HVW�GH�SUÆVHUYHU�OHXUV�



�

OLTXLGLWÆV�SRXU�SD\HU�OHV�VDODLUHV�HW�DVVXPHU�OHXUV�FRØWV�IL[HV��,O�HVW�SUDWLTXHPHQW�LPSRVVLEOH�SRXU�OHV�DFWHXUV�GH�

OoLQGXVWULH�GH�WURXYHU�VXIILVDPPHQW�GH�PR\HQV�ILQDQFLHUV�SRXU�PDLQWHQLU�OD�FKDËQH�GH�YDOHXU�GX�WUDQVSRUW DÆULHQ�

GXUDQW�OD�FRXUWH�SÆULRGH�TXL�VÆSDUH�OHV�FRPSDJQLHV�DÆULHQQHV�GH�OD�IDLOOLWH��

'DQV� FH� FRQWH[WH�� QRXV� FUR\RQV� TXH� OD�PHLOOHXUH� VROXWLRQ�� SRXU� OHV� FRPSDJQLHV� DÆULHQQHV� FRPPH� SRXU� OHV�

DJHQFHV�GH�YR\DJHV��VHUDLW�TXH�OHV�DXWRULWÆV�GH�UÆJXODWLRQ DVVRXSOLVVHQW�OHXUV�H[LJHQFHV�GH�UHPERXUVHPHQW�HW�

SHUPHWWHQW�DX[�FRPSDJQLHV�DÆULHQQHV�GH�UHPHWWUH�SOXWÑW�GHV�ERQV�GH�YR\DJH��&HV�ERQV�SHXYHQW�ÇWUH�JÆUÆV�SDU�

OH�3ODQ�GH�IDFWXUDWLRQ�HW�GH�UÅJOHPHQW�GH�Oo,$7$��%63� SDU�OH�ELDLV GH�SURFHVVXV�HW�SURFÆGÆV�GÆM½�H[LVWDQWV��&HOD�

VRXODJHUDLW� OHV� DJHQWV� GH� OD� SUHVVLRQ� DVVRFLÆH� DX� UHPERXUVHPHQW� GH� FHV� VRPPHV� ½� XQ� PRPHQW� RÖ� OHV�

FRPSDJQLHV� DÆULHQQHV� SUHQQHQW� GHV� GÆFLVLRQV� HQ� IRQFWLRQ� GH� OHXU� EHVRLQ� GH� SUÆVHUYHU� OHXUV� UÆVHUYHV� GH�

WUÆVRUHULH��/o,$7$�HVW�GLVSRVÆH�½�HQ�GLVFXWHU�GH�IDÄRQ�RXYHUWH�HW�FROODERUDWLYH�DYHF�OD�FRPPXQDXWÆ�GHV�DJHQWV�

GH�YR\DJHV�UHSUÆVHQWÆH�DX�&RQVHLO�PL[WH�PRQGLDO�GX�3URJUDPPH�GHV�DJHQFHV�GH�SDVVDJHUV �3$3-*&���HQ�YXH�

GoÆODERUHU�XQ� SURFHVVXV YLVDQW� FHV� ERQV�� TXL� VHUD� EÆQÆILTXH� SRXU� OHV� FRPSDJQLHV� DÆULHQQHV�� OHV� DJHQWV� GH�

YR\DJHV�HW�OHV�FRQVRPPDWHXUV���

1RXV�UHPHUFLRQV�OHV�UÆJXODWHXUV�GX�&DQDGD��GH� OD�&RORPELH�HW�GHV�3D\V�%DV�TXL�RQW�UHFRQQX�OD�QÆFHVVLWÆ�GH�

FHWWH�DSSURFKH�HW�QRXV�HVSÆURQV�TXH�GoDXWUHV�JRXYHUQHPHQWV�HQ�IHURQW�DXWDQW��

%LHQ�TXH� MH�VDFKH�TXH�FHWWH� UÆSRQVH�QoHVW�SDV�FHOOH�TXH�YRXV�VRXKDLWH]� HQWHQGUH�� LO� HVW� LPSRUWDQW�TXH� YRXV�

FRPSUHQLH]�TXH�Oo,$7$�GÆSORLH�WRXV�OHV�HIIRUWV�SRXU�WURXYHU�XQH�VROXWLRQ�½�FH�SUREOÅPH��TXL�QRXV�SHUPHWWUD�GH�

UÆVLVWHU�HW�GoDOOHU�GH�OoDYDQW��/HV�JHQV�YHXOHQW�YR\DJHU��SRXU�ÆODUJLU�OHXUV�KRUL]RQV�HW�ÆWDEOLU�HW�PDLQWHQLU�OHV�OLHQV��

/oLQGXVWULH�YLW�GHV�MRXUV�VRPEUHV��PDLV�QRXV�VRPPHV�UÆVLOLHQWV��HW�QRXV�DOORQV�WUDYHUVHU�FHWWH�ÆSUHXYH�HQVHPEOH��

$OH[DQGUH�GH�-XQLDF

'LUHFWHXU�JÆQÆUDO�HW�FKHI�GH�OD�GLUHFWLRQ

$VVRFLDWLRQ GX�WUDQVSRUW�DÆULHQ�LQWHUQDWLRQDO


