




 

3LQHGD��FjPHUD�L�DFFLy��(Q�PDU[D�HO�&LQHPDUW������ 

 

'HVSUpV�GH� O¶DWXUDGD��REOLJDGD�D�FDXVD�GH� OD�&29,'����� WRUQD�HO�
)HVWLYDO� ,QWHUQDFLRQDO� &LQHPDUW� 3LQHGD�� GH� FXUWPHWUDWJHV�� L� TXH�
HQJXDQ\�DUULED�D�OD�VHWHQD�HGLFLy� 

9XOO� DJUDwU�� HQ�QRP�GHO�SREOH�GH�3LQHGD�� O¶HVIRUo� UHDOLW]DW�SHU� O¶$VVRFLDFLy�&LQH�
PDUW�3LQHGD�SHU�KDYHU�VHJXLW�WUHEDOODQW�LQFDQVDEOHPHQW�HQ�O¶RUJDQLW]DFLy�GHO�)HVWL�
YDO�,QWHUQDFLRQDO��PDOJUDW�WRWV�HOV�LQFRQYHQLHQWV�SURYRFDWV�SHU�OD�SDQGqPLD�� 

eV�LPSRUWDQW�SHO�QRVWUH�PXQLFLSL�TXH�KL�KDJL�XQ�IHVWLYDO�GH�FLQHPD�G¶DTXHVWD�DOoD�
GD��DPE�PLUHV�REHUWHV��QR�QRPpV�DO�FLQHPD�TXH�HV�ID�D�(VSDQ\D��VLQy�D�WUHEDOOV�
DUULEDWV�G¶(XURSD��R�FRP�pV�HO�FDV�G¶HQJXDQ\��G¶$PqULFD�/ODWLQD�� 

9jUHP� DUUHQFDU� HO� ����� L�PDOJUDW� TXH� HQFDUD� VRP� XQ� )HVWLYDO� MRYH�� FRPSDUDWV�
DPE�G¶DOWUHV�GH�PpV�VROHUD��HO�GH�3LQHGD�MD�HVWj�PROW�DUUHODW�L�pV�XQ�SXQW�GH�UHIH�
UqQFLD�SHU�DTXHOOV�GLUHFWRUV�L�GLUHFWRUHV�GH�FLQHPD�TXH�EXVTXHQ�IHU-VH�FDPt��SUH�
VHQWDQW� OHV� VHYHV�FLQWHV�� LQqGLWHV�� OHV�TXDOV� WLQGUDQ��D� FDVD�QRVWUD�� XQ�HVSDL�GH�
GHVFREHUWD��SURMHFFLy�L�GLYXOJDFLy�� 

$TXHVW�pV�O¶HVSHULW�DPE�HO�TXDO�HOV�LPSXOVRUV�GHO�)HVWLYDO�YDQ�DUUHQFDU��L�TXH��VHW�
DQ\V�GHVSUpV��HO�PDQWHQHQ�LQWDFWH��$�OD�YHJDGD��GHL[HX-P¶KR�GLU��pV�OD�FRQVWDWDFLy�
TXH�QR�DQDYHQ�HUUDWV�HQ�HO�PRGHO�GH�)HVWLYDO��DWHVD�OD�QRPEURVD�SDUWLFLSDFLy�TXH�
DQ\�UHUH�DQ\�V¶HVWj�DVVROLQW� 

3HU�DTXHVW�������GHO���DO���GH�QRYHPEUH��D�O¶$XGLWRUL�GH�3LQHGD�GH�0DU��SRGUHP�
JDXGLU� GH� OD� SURMHFFLy� GH� ��� WtWROV� GH� FXUWPHWUDWJHV� DUULEDWV� G¶DUUHX� G¶(VSDQ\D��
)UDQoD�L�O¶8UXJXDL�� 

5HLWHUR�O¶HQKRUDERQD�D�WRWV�L�FDGDVFXQ�GHOV�FRPSRQHQWV�TXH�LQWHJUHQ�O¶$VVRFLDFLy�
&LQHPDUW�3LQHGD�SHU�O¶q[LW�TXH�DVVROHL[�HO�)HVWLYDO��L�Q¶HVWLF�SOHQDPHQW�FRQYHQoXW�
TXH�HO�G¶HQJXDQ\�VXSHUDUj��DPE�HVFUHL[�� OHV�H[SHFWDWLYHV�GH�S~EOLF��DXWRUV� L� OHV�
GHOV�PDWHL[RV�RUJDQLW]DGRUV� 

*UjFLHV�&LQHPDUW�SHU�VLWXDU�3LQHGD�GH�0DU��XQ�DQ\�PpV��HQ�HO�PDSD�GHOV�)HVWLYDOV�
GH�FLQHPD��'HV�GH�O¶$MXQWDPHQW�WHQLX�WRW�HO�VXSRUW�SRVVLEOH�SHUTXq��DPE�YRVDOWUHV��
WDPEp�FRPSDUWLP�SOHQDPHQW�HO�IRPHQW�SHU�OD�FXOWXUD��L�HQ�HVSHFLDO�VHU�XQ�PXQLFLSL�
DFROOLGRU�L�REHUW�DO�PyQ� 
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2UJDQLW]DU�OD�VHWHQD�HGLFLy�GHO�)HVWLYDO�GH�FXUWPHWUDWJHV�GH�3LQHGD�GH�

0DU��KD�HVWDW�HVSHFLDO�SHU�GLYHUVHV�FLUFXPVWjQFLHV��7RWV�KHP�SDVVDW�XQ�

WHPSV�GH�SDQGqPLD��TXH�HQV�KD�FDQYLDW� OD�PDQHUD�GH�YLXUH� OD�YLGD��DUD�

FRPHQFHP�D�FRPSDUWLU�GH�QRX�WUREDGHV�L�FHOHEUDFLRQV�� 

9ROHP�UHFRUGDU�DO�QRVWUH�3UHVLGHQW�HQ�-RVHS�0DUWtQ�FRP�HOO�KR�IDULD��WUH�

EDOODQW�SHU�IRPHQWDU�L�SURPRFLRQDU�HO�FLQHPD��VHPSUH�DO�SHX�GHO�FDQy��DL[t�

TXH�DTXHVW�)HVWLYDO�WH¶O�GHGLTXHP�HVSHFLDOPHQW� 

(O�9,,� )HVWLYDO� ,QWHUQDFLRQDO� GH�&XUWPHWUDWJHV�GH�3LQHGD�GH�0DU� YRO�

VHU�XQ�HVSDL�SHU�PRVWUDU�L�JDXGLU�GHO�FLQHPD��GRQDQW�D�FRQqL[HU�OD�QRVWUD�

FLXWDW�FRP�SURPRWRUD�GH�OD�FXOWXUD�FLQHPDWRJUjILFD��&DGD�FRS�TXH�YHLHP�

XQD�SHOāOtFXOD�FRQHL[HP�KLVWzULHV�TXH�HQV�IDQ�SDWLU��ULXUH��DSUHQGUH��YLDWMDU��

JDXGLU���� (OV� FXUWPHWUDWJHV� FRQGHQVHQ� HQ� SRFV� PLQXWV� XQD� KLVWzULD� SHU�

YLXUH�L�VHQWLU��(Q�OD�VHWHQD�HGLFLy�KHP�FRPSWDW�DPE�OD�SDUWLFLSDFLy�GH�����

FXUWV� LQWHUQDFLRQDOV� UHDOLW]DWV� HQ� HO� ������ GHOV� TXDO� KHP� VHOHFFLRQDW� ���

TXH�SURMHFWDUHP�GHO���DO���GH�QRYHPEUH�� 

$JUDwP�HO�VXSRUW�L�OD�FROāODERUDFLy�GH�O¶$MXQWDPHQW�GH�3LQHGD�GH�0DU��VHQ�

VH�HOV�TXH�QR�VHULD�SRVVLEOH�RUJDQLW]DU�DQ\�UHUH�DQ\�DTXHVW�IHVWLYDO�� 

(VSHUHP�WRUQDU-QRV�D�WUREDU�GH�QRX�L�TXH�JDXGLX�G¶DTXHVW�IHVWLYDO�WDQ�

HVSHFLDO�SHU�D�WRWV��1HFHVVLWHP�TXH�HQV�DMXGHX�D�HVFROOLU�HO�FXUWPH�

WUDWJH�TXH�JXDQ\DUj�HO�3UHPL�GHO�S~EOLF��SHU�DL[z�XV�HVSHUHP�D�O¶$XGL�

WRUL�SHU�YRWDU�DO�FXUW�TXH�PpV�XV�DJUDGL� 

-XQWD�GH�/¶$VVRFLDFLy�&LQHPDUW 
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