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/D�OHWWUH�GH�OD�GpOpJDWLRQ�GHV�)LQDQFHV�&*7� � ������������������¬ � ����������������²6LWH�,QWHUQHW ��ZZZ�ILQDQFHV�FJW�IU ��0DLO �ILQDQFHV#FJW�IU(',725,$/

2XI ��F·HVW�ILQL �
OHV�YDFDQFHV�QH�VRQW�SDV�ORLQ �
/D�PXOWLSOLFDWLRQ�GHV�JURXSHV�GH�WUDYDLO�HQ�0DUV��OHV�LQWHUYHQWLRQV�DXSUqV�GHOD�'30$�VXLWH�j�VLJQDOHPHQW�GHV�VHFWLRQV�&*7�RX�GHV�FDPDUDGHV�VLpJHDQW�HQ�&+6HW�� VXUWRXW�� OD� FRQVWLWXWLRQ� GX� ILFKLHU� GHV� &+6� DXURQW� ODUJHPHQW� RFFXSp� OHVPHPEUHV�GH�OD�GpOpJDWLRQ�DX�&+60�DYHF�FHWWH�QRXYHOOH�pTXLSH�FRQVWLWXpH�GHSXLV�XQSHX�PRLQV�G·XQ�DQ�
$X� UHJDUG� GX� QRPEUH� GH� UpSRQVHV� UHoXHV� SRXU� OH� ILFKLHU� HW� GH� GHPDQGHVG·LQWHUYHQWLRQV� RX� GH� FRPSWHV� UHQGXV�� QRXV� VRPPHV� VXU� OD� ERQQH� YRLH� SRXU� XQHPHLOOHXUH�FRPPXQLFDWLRQ�HQWUH�OHV�&+6�HW�OH�&+60�
&RQWLQXH]�j�QRXV�HQYR\H]�FRRUGRQQpHV�GHV�FDPDUDGHV�HW�YRV�FRPSWHV�UHQGXVDILQ�G·HQULFKLU�OD�UpIOH[LRQ�FRPPXQH�DX�SODQ�IpGpUDO�
/D� FRQVWLWXWLRQ� GX� ILFKLHU� GHV� FRUUHVSRQGDQWV� &+6� V·HQULFKLW� DX� IXU� HW� jPHVXUH�HW�QRXV�HQ�VRPPHV�j�SOXV�GH�����FDPDUDGHV�UHFHQVpV�GDQV�WURLV�TXDUWV�GHV&+6�
/·HQYRL� GHV� OHWWUHV� GH� UHODQFH� DX[� VHFUpWDLUHV� GH� VHFWLRQV� HW� PHPEUHV� GHV&+6�GDQV�O·HQVHPEOH�GHV�GpSDUWHPHQWV�RX�&+6�VSpFLDX[�FRQQDvW�XQ�YLI�VXFFqV�

0L�MXLOOHW��OD�GpOpJDWLRQ�VH�UpXQLUD�SRXU�DIILQHU�OH�IRUPXOH�GH�IRUPDWLRQ�V\QGLFDOHTXL� SHUPHWWUD�� GqV� VHSWHPEUH�RFWREUH�� GH� FRPPHQFHU� OD� IRUPDWLRQ� GHV� &+6GHPDQGHXUV� HQ� FRPPHQoDQW� SDU� OD� 5pJLRQ� 3DULVLHQQH� TXL� UHSUpVHQWH� XQ� HQMHX� GHWDLOOH�HQ�OD�PDWLqUH�-H�YRXV�ODLVVH�OH�VRLQ�GH�OLUH�OH�FRPSWH�UHQGX�GX�&+60�GX����-XLQ������
$ORUV�ERQQH�OHFWXUH�j�WRXV�HW�j�ELHQW{W�GH�YRXV�OLUH�3RXU�OD�GpOpJDWLRQ%UXQR�3,&$5'352&+$,1(�5(81,21�'8�&+60�HQ�6HSWHPEUH�RFWREUH$�O·RUGUH�GX�MRXU��SUpYLVLRQQHO����UDSSRUW�VXU�O·pYDOXDWLRQ�GHV�ULVTXHV

IpGpUDWLRQGHVILQDQFHV
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&�+�6�0,1,67(5,(/���-8,1�����
6HFRQG� &+60� GH� O
DQQpH�� FH� &+6� PLQLVWpULHODYDLW�� FRPPH�G
KDELWXGH�� XQ� RUGUH�GX� MRXU� IRUWFKDUJp��
�� 5DSSRUW� G
DFWLYLWp� ����� GHV� LQVSHFWHXUVK\JLqQH�HW�VpFXULWp���,+6��
� 5DSSRUW�G·DFWLYLWp������HQ�HUJRQRPLH
� &RPSWH� UHQGX� GX� JURXSH� GH� WUDYDLO&1$66�&+60�GX����0DUV������UHODWLI�j�ODPpGHFLQH�GH�SUpYHQWLRQ��FI��OHWWUH�&+60��
���4XHVWLRQV�GLYHUVHV�SRLQW�GH�VXLYL�DPLDQWH�%HDXOLHX���UHFUXWHPHQW�GHV�VHFUpWDLUHV�DQLPDWHXUV

1RWUH�GpOpJDWLRQ� D� GHPDQGp� TXH� OH� SRLQWFRQFHUQDQW� O·LPPHXEOH� %HDXOLHX VRLW� WUDLWp� HQSUHPLHU� DSUqV� DYRLU� UHFXHLOOL� O·DVVHQWLPHQW� GHVDXWUHV�IpGpUDWLRQV�2.�GH� OD�SDUW�GH� OD�'30$�TXL� LQVLVWD�VXUOH� IDLW� TXH� OH� &+60� Q·HVW� SDV� XQH� LQVWDQFHG·DSSHO� GHV� &+6� HW� TXH� FH� SRLQW� UHVWDLW� XQHTXHVWLRQ�GLYHUVH�QH�GHYDQW�SDV�RFFXSHU� WURS�GHWHPSV«$X�UHJDUG�GH�O·DPSOHXU�GX�SUREOqPH��QRXVDYRQV� SULV� OH� WHPSV� QpFHVVDLUH� HW� UHPHUFLRQVQRWUH� FDPDUDGH� )UDQFLV� -8'$6�� VHFUpWDLUHJpQpUDO�GH�O·,16((�SRXU�VRQ�LQWHUYHQWLRQ�TXL�IDLWO·REMHW� G·XQ� QXPpUR� VSpFLDO� GH� OD� OHWWUH� &+60�FI��OHWWUH���3RXU� OD� &*7�� OH� WUDLWHPHQW� GH� FH� GRVVLHU� GRLWrWUH� H[HPSODLUH�� DILQ� GH� VHUYLU� GH� EDVHMXULVSUXGHQWLHOOH� DX[� DXWUHV� FDV� SRXYDQW� VHSURGXLUH�,O� HVW� UHJUHWWDEOH� TX·LO� Q·HQ� VRLW� ULHQ� SRXUO·LQVWDQW� PDLV� LO� HVW� FHUWDLQ� TXH� O·LQWHUYHQWLRQ

IDLWH�HQ�&+60�D�PLV�O·DGPLQLVWUDWLRQ�IDFH�j�VHVUHVSRQVDELOLWpV1RXV� FRQWLQXHURQV� j� VROOLFLWHU� OHV� FDPDUDGHVVXU�OHV�GRVVLHUV�LPSRUWDQWV�RX�HQ�SDVVH�GH�OHGHYHQLU� FKDTXH� IRLV� TXH� SRVVLEOH� �RXWUH)UDQFLV ��-HDQ�3LHUUH�%UXQ�GHV�'RXDQHV�pWDLWSUpVHQW�j�FH�&+60��
'DQV� QRWUH� GpFODUDWLRQ� OLPLQDLUH�� QRXVVRPPHV�UHYHQXV�VXU�OHV�GLIILFXOWpV�TX·RQW�FRQQXVOHV�&+6�HQ�FH�GpEXW�G·DQQpH�GX�IDLW�GH�O·DEVHQFHGH� UpSRQVH� GH� OD� '*,� VXU� OHV� HIIHFWLIV� GHFHUWDLQHV�GLUHFWLRQV�TXL�DYDLHQW�IRUWHPHQW�YDULpG·XQH�DQQpH�VXU�O·DXWUH��FI��OHWWUH�FKVP���
/·DEVHQFH� GH� UpSRQVHV� GH� OD� '*,� ²� GHQRXYHDX� FRQVWDWpH� ORUV� GX� &+60� ²� D� DPHQp� OD'30$� j� GLOLJHQWHU� XQH� SDUWLH� GHV� FUpGLWV� HW� jUHWDUGHU� O·HQYRL� GH� OD� QRWH� G·RULHQWDWLRQ� DX[&+6�
1RXV� DYRQV� GpQRQFp� O·DWWLWXGH� GH� OD� '*,TXL� D� SX� DYRLU� SRXU� HIIHW�� GDQV� GH� QRPEUHX[FRPLWpV��GH�GLVFXWHU�GHV�FUpGLWV�VDQV�SUHQGUH�HQFRPSWH�OHV�RULHQWDWLRQV�QDWLRQDOHV�GLVFXWpHV�ORUVGX�&+60�GX������������FI��OHWWUH����

/D� '30$� D� SULV� DFWH� GHV� GLIILFXOWpVUHQFRQWUpHV�ORUV�GH�OD�UpSDUWLWLRQ�GHV�FUpGLWV�HWVRXKDLWp� XQH� UpXQLRQ� DYHF� OHV� IpGpUDWLRQV� G·LFLILQ�-XLQ�'HYDQW� OHV� GLIILFXOWpV� SUDWLTXHV� G·XQHWHOOH� UHQFRQWUH�� QRXV� GHYULRQV� GLVSRVHU� G·XQHQRWH� pFULWH� �HOOH� HVW� DUULYpH� SDU� ID[� j� ODIpGpUDWLRQ�OH���-XLOOHW�DSUqV�PLGL«��
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3DU�DLOOHXUV��HW�FRQWUDLUHPHQW�j�FH�TXL�HVWLQGLTXp�GDQV�FHWWH�QRWH��QRXV�VRPPHV�HQFRUH�ORLQGH� O·pODERUDWLRQ� G·XQ� YpULWDEOH� SURJUDPPH� GHSUpYHQWLRQ� GDQV� OHV� &+6� TXL� GpJDJH� OHVSULQFLSDX[� D[HV� G·LQWHUYHQWLRQ� VDQV� UpIpUHQFHEXGJpWDLUH�REOLJDWRLUH�/D� SOXSDUW� GX� WHPSV�� RQ� GLVFXWH� j� SDUWLU� GHVSURMHWV� GHV� DGPLQLVWUDWLRQV� j� SDUWLU� GH� ODUpIpUHQFH�DX[�D[HV�PDMHXUV�
,��5$33257�,+6�����
3DVFDO� 5RLJ�� DGMRLQW� DX� UHVSRQVDEOH� K\JLqQH� HWVpFXULWp� SUpVHQWD� OH� UDSSRUW� TXL� D� UpFHPPHQWpYROXp� GDQV� OH� VHQV� G·XQH� DQDO\VH� TXDOLWDWLYH� HWTXDQWLWDWLYH/HV� LQVSHFWHXUV� K\JLqQH� HW� VpFXULWp� �,+6�LQWHUYLHQQHQW� GDQV� WURLV� JUDQGV� GRPDLQHV �� OHFRQWU{OH�� OH� FRQVHLO� HW� OD� FRRUGLQDWLRQ� GHVDFWHXUV�K\JLqQH�HW�VpFXULWp�4XDQWLWDWLYHPHQW� OHV� IDLWV� PDUTXDQWV� VRQW� ODEDLVVH�GHV�YLVLWHV� LQLWLDOHV� �OD�TXDVL�WRWDOLWp�GHVSRVWHV�RQW�pWp�YLVLWpV��DLQVL�TX·XQH�OpJqUH�EDLVVHGX� QRPEUH� WRWDO� GH� YLVLWHV� HQ� UDSSRUW� DYHFO·pYROXWLRQ�GHV�PLVVLRQV�GHV�,+6�/HV� ,+6� HVVDLHQW� GH� IDLUH� FHV� YLVLWHV� DYHF� OHVPpGHFLQV�GH�SUpYHQWLRQ������DFWXHOOHPHQW��HW�OHV$&02�/HXUV� WkFKHV� SULQFLSDOHV� FRQVLVWHQW� HQ� OHVUpXQLRQV�GH�&+6��OHV�FRQWDFWV�DYHF�OHV�$&02�HWOD� IRUPDWLRQ� �SDUWLFLSDWLRQ� j� OD� IRUPDWLRQ� GHVPHPEUHV�GHV�&+6��,O� HVW� GRPPDJH� TXH� O·LQVWLWXWLRQQDOLVDWLRQ� GHV,+6� �TXL� HVW� XQH� ERQQH� FKRVH� �� VH� IDVVH� DXGpWULPHQW�GH��O·DFWLYLWp�GH�WHUUDLQ��&HOD�UHSRVH�ODTXHVWLRQ�GH�O·LQVXIILVDQFH�GHV�HIIHFWLIV�

4XDOLWDWLYHPHQW�� LO� D� pWp� PLV� O·DFFHQW�� GDQV� OHUDSSRUW�� VXU� O·pYROXWLRQ� VXU� OHV� GLIIpUHQWVFKDSLWUHV�GHSXLV�WURLV�DQV�

$� F{Wp� GHV� FKDSLWUHV� WUDGLWLRQQHOV� �VpFXULWppOHFWULTXH�� LQFHQGLH��� LO� D� pWp� UHOHYpO·DXJPHQWDWLRQ� GX� QRPEUH� G·DEVHQFH� GHYpULILFDWLRQ� LQLWLDOHV�� O·DWWHQWLRQ� SRUWpH� j� ODUXEULTXH� DVFHQVHXUV� HW� PRQWHV� FKDUJHV�� ODSDUWLFLSDWLRQ� j� OD� IRUPDWLRQ� j� OD� VpFXULWp� GHVDJHQWV�HW�WRXMRXUV�OH�SUREOqPH�GX�QHWWR\DJH�GHVORFDX[�(Q�FRQFOXVLRQ��LO�LQGLTXDLW�O·DEVHQFH�GH�VLWXDWLRQVDJJUDYDQWHV�RX�DJJUDYpHV�SDU�UDSSRUW�j������HWOD� QpFHVVLWp� GH� IDLUH� pYROXHU� OHV� PpWKRGHVG·LQWHUYHQWLRQ� GHV� ,+6� �GpILQLWLRQ� GHSURJUDPPHV�SULRULWDLUHV�G·DFWLRQ��$LQVL� TX·XQ� PHLOOHXU� VXLYL� GHV� UDSSRUWVG·LQVSHFWLRQ�DYHF�GHV�UpSRQVHV�GHV�GLUHFWLRQV�
'DQV� QRWUH� LQWHUYHQWLRQ�� QRXV� DYRQV� LQVLVWpVXU �
�� OD� VWDELOLWp� GX� QRPEUH� GH� UHPDUTXHV� GDQV� OHVGLIIpUHQWHV� UXEULTXHV� DORUV� TXH� QRXV� GHYULRQVDOOHU� YHUV� XQH� EDLVVH� GX� IDLW� GH� VROXWLRQVDSSRUWpHV
��QH�IDXGUDLW�LO�SDV�TXH� OHV�,+6�HIIHFWXHQW�GHVYLVLWHV� WULHQQDOHV� GHV� VLWHV� RX� GHV� YLVLWHV� SDUUDSSRUW�DX[�QRXYHOOHV�QRUPHV��pOHFWULTXHV�HWF����j� GpIDXW� G
XQ� YpULWDEOH� UpSHUWRLUH� LPPRELOLHUGHV�VLWHV "
�� OD� QpFHVVDLUH� FRQVXOWDWLRQ� GHV� ,+6� HW� GHVPpGHFLQV�GH�SUpYHQWLRQ�GDQV� OH�FDGUH�GHV�SODQVGH�SUpYHQWLRQ�HW�GHV�SURMHWV�GH�UpDPpQDJHPHQW�/D� PLVH� HQ� ±XYUH� GH� OD� UpIRUPHPRGHUQLVDWLRQ� UHQG� FHWWH� QpFHVVLWp� HQFRUH� SOXVLPSpULHXVH�
�� &RPPH� HQ� ������ QRXV� DYRQV� UHJUHWWp� OHGpVpTXLOLEUH� HQWUH� OHV� DQDO\VHV� SDUWLFXOLqUHVIRUPXOpHV� GDQV� FKDTXH� UXEULTXH� SDU� FHUWDLQV,+6�HW�XQH�DQDO\VH�G·HQVHPEOH�
��OD�SURJUHVVLRQ�GHV�UHPDUTXHV�VXU�OH�QHWWR\DJHGHV� ORFDX[� FRQWLQXH� j� QRXV� LQWHUURJHU� HW� QRXVVRXKDLWRQV� XQ� UHFHQVHPHQW� GHV� FRQGLWLRQV� GDQVOHVTXHOOHV�OH�PpQDJH�V·HIIHFWXH�
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�� O
DFFHVVLELOLWp� GHV� SHUVRQQHV� KDQGLFDSpHV�WKqPH� SULRULWDLUH� GDQV� OD� GHUQLqUH� QRWHG·RULHQWDWLRQ��FRQWLQXH�G·DOLPHQWHU�OHV�UHPDUTXHVHW�QpFHVVLWH�O·LQWHUYHQWLRQ�GHV�&+6�
�� VXU� OH� WUDYDLO� VXU� pFUDQ�� QH� IDXGUDLW�LO� SDVGRQQHU� GHV� SLVWHV� FRQFUqWHV� GH� UpDOLVDWLRQG·DFWLRQV� FRPPH� HQ�0LGL�3\UpQpHV� SRXU� TXH� OHV&+6�V·LQYHVWLVVHQW�VXU�FH�SRLQW "
1RXV� DYLRQV� SUpDODEOHPHQW� VLWXp� QRWUHLQWHUYHQWLRQ�GDQV� OD�GLPHQVLRQ�IRQFWLRQ�SXEOLTXHDYHF� OH�ELODQ� K\JLqQH� HW� VpFXULWp� TXL� SHUPHW�GHYRLU�FH�TXL�VH�IDLW�GDQV�G·DXWUHV�VHFWHXUV�/HV� DFWLRQV� GH� O·(TXLSHPHQW� HQ� PDWLqUH� GHIRUPDWLRQ� GHV� $&02�� GH� SUpYHQWLRQ� GX� ULVTXHURXWLHU� RX� G·DPLDQWH� SRXUUDLHQW� LQVSLUHU� OHPLQLVWqUH�
'DQV� OH� FDGUH� GHV� UHPDUTXHV� SDUWLFXOLqUHV�QRXV� DYRQV� LQVLVWp� VXU� OD� SDUWLFLSDWLRQ� GHV� ,+6DX[� JURXSHV� GH� WUDYDLO� �DLQVL� TXH� OHV� $&02��UDSSHOp� QRV� H[LJHQFHV� HQ� PDWLqUH� GH� GURLW� GHYLVLWH GX�&+6��OD�IRUPDWLRQ�GHV�,+6��TXL�HVW�HQEDLVVH��HW�FHOOH�TX·LOV�LPSXOVHQW�GDQV�OHV�&+6�
/D� TXHVWLRQ� GH� OD� VHQVLELOLVDWLRQ� GHV� FKHIV� GHVHUYLFH�DX[�DVSHFWV�K\JLqQH�HW�VpFXULWp�HW� ODIRUPDWLRQ� GHV� VHFUpWDLUHV�DQLPDWHXUV� HVWLPSRUWDQWH�HW�QpFHVVLWH�XQ�GLVSRVLWLI�SDUWLFXOLHUGH�IRUPDWLRQ�4XDQW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�LQFHQGLH��QRXVVRXKDLWRQV�XQ�UHFHQVHPHQW�HW�OD�PLVH�j�MRXU�GHVUHVSRQVDEOHV�LQFHQGLH�HW�H[WLQFWHXUV�
3RXU�FH�TXL� HVW�GHV�FRQGLWLRQV�PDWpULHOOHV�GHWUDYDLO�� QRXV� QRXV� VRPPHV� pWRQQpV� GH� OD� EDLVVHLPSRUWDQWH� GHV� UHPDUTXHV� VXU� O·HUJRQRPLH� GHVORJLFLHOV�DX�YX�GHV�GLIILFXOWpV�GH�IRQFWLRQQHPHQWGH�FHUWDLQHV�DSSOLFDWLRQV�GDQV�OHV�VHUYLFHV�

'·DXWUH� SDUW�� OD� FRQILJXUDWLRQ� GHV� ORFDX[� UHVWHXQ� SUREOqPH� SDU� UDSSRUW� j� O·LQIRUPDWLTXH� HWO·LQVLVWDQFH�GHV�,+6�j�O·DVVRFLDWLRQ�GHV�DJHQWV�HQFDV�GH�WUDYDX[�HW�GH�UpDPpQDJpPHQWV�GRLW�rWUHPLHX[�SULVH�HQ�FRPSWH�SDU�OHV�GLUHFWLRQV�
6XU�OHV�TXHVWLRQV�G·DPELDQFH�OXPLQHXVH��OH�&+60GRLW� UpIOpFKLU� j� O·pODERUDWLRQ� GH� VXSSRUWVG·LQIRUPDWLRQ� UDWLRQQHOV� HW� XWLOLVDEOHV� VXU� OHWHUUDLQ�

/D�'30$�D�SULV�DFWH�GH�QRV� UHPDUTXHV�HW� DSDUWLFXOLqUHPHQW� LQVLVWp� VXU� O·DFFHVVLELOLWp� GHVKDQGLFDSpV� DYHF� O·LGpH� G·XQH� ILFKH� VWDQGDUG� TXLDLGHUDLW�DX�UHFHQVHPHQW�(OOH� D� pJDOHPHQW� UDSSHOp� TXH� GHV� SRVVLELOLWpVGH�ILQDQFHPHQW�GHV�SURMHWV�H[LVWDLHQW�DX�QLYHDXGH� OD� &5,3+� DX� 0LQLVWqUH� HW� GX� )RQGVLQWHUPLQLVWpULHO�j�OD�)RQFWLRQ�3XEOLTXH3DU�DLOOHXUV��OH�GpEDW�VXU�OHV�PLVVLRQV�GHV�,+6VH� SRXUVXLW� HQ� OLHQ� DYHF� OD� TXHVWLRQ� GH� ODUHVSRQVDELOLWp�SpQDOH��FI��OHWWUH����HW�OD�PLVH�HQSODFH�GX�GRFXPHQW�XQLTXH�GH�SUpYHQWLRQ�/HV� HIIRUWV� HQ� PDWLqUH� G·RXWLOV� VHSRXUVXLYHQW� HQ� FH� TXL� FRQFHUQH� OHV� UDSSRUWV� HWOHXU�VXLYL�HW� O·pODERUDWLRQ�GH�ILFKHV�GH�VLWHV�SDUFHUWDLQV�,+6�/D�'30$�LQVLVWH�WRXW�SDUWLFXOLqUHPHQW�VXU� OHU{OH� GHV� GLUHFWLRQV� TXDQW� j� OD� UpSRQVH� DX[REVHUYDWLRQV�IRUPXOpHV�SDU�OHV�,+6�$LQVL��GDQV�OH�FDV�G·XQ�H[HUFLFH�G·pYDFXDWLRQ��LOIDXW� SRUWHU� XQH� DWWHQWLRQ� SDUWLFXOLqUHV� DX[FRQGLWLRQV� GH� O·H[HUFLFH �� LGHQWLILHU� OHVG\VIRQFWLRQQHPHQWV�HW�\�DSSRUWHU�GHV�VROXWLRQV�8Q�GLVSRVLWLI�GH� VXLYL� HVW�SUpYX�SRXU�FH�TXLHVW�GH�OD�577�HW�GHV�pOpPHQWV�VHURQW�IRXUQLV�DX&+60�G·DXWRPQH�,O�QH�IDXW�SDV�RXEOLHU�QRQ�SOXV�OD�IRUPDWLRQ�GHWRXV�OHV�DJHQWV�TXL�HVW�SUpYXH�GDQV�OH�GpFUHW�
/H� VXLYL� GHV� UHPDUTXHV� IRUPXOpHV� GHYUDLWrWUH�IDFLOLWp�SDU� OD�PLVH�HQ�SODFH�G
XQH�QRXYHOOHILFKH�GH�YLVLWH�



�

%LODQV� G
DFWLYLWp� GHV� &+6� VSpFLDX[� GHVODERUDWRLUHV�'RXDQHV�HW�&RQFXUUHQFH
1RXV�VRPPHV�LQWHUYHQXV�VXU�OD�TXHVWLRQ�GH�ODIRUPDWLRQ� GHV� DJHQWV� YDFDWDLUHV� TXL� WUDYDLOOHQWGDQV�FHV�VHUYLFHV�j�ULVTXHV�SDUWLFXOLHUV�/D�'30$�D�FRQYHQX�GH� OD�QpFHVVLWp�G·pGLFWHUGHV�FRQVLJQHV�$�VXLYUH�GRQF«$� QRWHU� DXVVL� OD� PLVH� HQ� URXWH� GH� ODFRQVWUXFWLRQ� G·XQ� QRXYHDX� ODERUDWRLUH� j� 3HVVDFG·LFL�ILQ������GpEXW������1RXV� DYRQV� GHPDQGp� VL� O·HUJRQRPH� DYDLW� pWpDVVRFLp�j�FHWWH�PLVH�HQ�URXWH�,O�QRXV�D�pWp�UpSRQGX�TXH�FHOD�Q·DYDLW�SDV�pWpOH�FDV�PDLV�TXH� O·RQ�DYDLW�WLUp� OHV�HQVHLJQHPHQWVGX�ODERUDWRLUH�G·2XOOLQV � �2Q�YRLW�Oj�OD�UpDOLWp�GH�OD�SULVH�HQ�FRPSWH�GHO·HUJRQRPLH� SDU� O·DGPLQLVWUDWLRQ�� FRPPH� HOOH� QHFHVVH�GH�QRXV�OH�GLUH«

,,�&RPSWH�UHQGX�GX�JURXSH�GH�WUDYDLOLQWHU�LQVWDQFHV�GX����������
&H� JURXSH� GH� WUDYDLO� SURORQJHDLW� FHOXL� GX�����������FI��OHWWUHV���HW����,O� V·DJLVVDLW� XQLTXHPHQW� GH� V·DVVXUHU� TXH� OHFRPSWH� UHQGX� pWDEOL� UHSUHQDLW� ILGqOHPHQW� OHVSRVLWLRQV� GHV� )pGpUDWLRQV�� XQ� UHOHYp� GHFRQFOXVLRQV� GHYDQW� rWUH� HQYR\p� j� FHOOHV�FLXOWpULHXUHPHQW�8Q�SURFKDLQ�JURXSH�GH�WUDYDLO�GHYUDLW�VH�WHQLUj�O·DXWRPQH�1RXV� VRPPHV� LQWHUYHQXV� j� OD� GHPDQGH� GHPpGHFLQV� GH� SUpYHQWLRQ� TXL� VRXKDLWDLHQW� GHVSUpFLVLRQV� VXU� OD� © WXWHOOH ª� GHV� PpGHFLQVFRRUGRQDWHXUV�UpJLRQDX[�j�OHXU�HQFRQWUH�,O�QRXV�D�pWp�SUpFLVp�TXH�OD�OHWWUH�GH�PLVVLRQGHV� PpGHFLQV� FRRUGRQDWHXUV� VHUD� FRPSOpWpH� HWDMXVWpH� DYDQW� VLJQDWXUH� SDU� OH� FKHI� GH� VHUYLFHGH�OD�'30$�

,,,��5$33257�'·$&7,9,7(�(1(5*2120,(
'DQV�VD�SUpVHQWDWLRQ��O·HUJRQRPH�GX�0LQLVWqUHD� LQVLVWp� VXU� XQH� GpPDUFKH� DX� SOXV� SUqV� GHVEHVRLQV� HQ� FH� TXL� FRQFHUQH� OHV� pWXGHV� PHQpHVVXU�OH�WHUUDLQ�,O� D� LQVLVWp� VXU� OD� SURPRWLRQ� GH� OD� GLVFLSOLQHHW� D� GRQQp� O·H[HPSOH� GX� FHQWUH� ,PS{WV� VHUYLFHGH�/LOOH�R��LO�D�pWp�SURFpGp�j�XQH�pWXGH�WDQW�VXUVD�PLVH�HQ�SODFH�TXH�OHV�FRQVpTXHQFHV�GH�OD�577�&HFL�DILQ�GH�SDVVHU�G·XQH�FRQFHSWLRQ�GX�WUDYDLOSUHVFULW� j� XQH� SHUFHSWLRQ� GX� WUDYDLO� UpHOOHPHQWDFFRPSOL�/·HUJRQRPLH� SHUPHW� G·LQWHUYHQLU� VXU� OH� FKRL[GHV� PRELOLHUV�� O·LPPRELOLHU� HW� O·RUJDQLVDWLRQ� GXWUDYDLO�7RXWHIRLV�� RQ� UHVWH� VRXYHQW� GDQV� XQHHUJRQRPLH� GH� FRUUHFWLRQ� DX� OLHX� G·XQHLQWHUYHQWLRQ� HQ� DPRQW� DYHF� XQH� VDLVLQH� GHVHUJRQRPHV�QRQ�V\VWpPDWLTXH�

,O�D�UDSSHOp�O·LPSRUWDQFH�²�HW�OH�GpEXW���G·XQHGpPDUFKH�SOXULGLVFLSOLQDLUH�HQ�OD�PDWLqUH�
1RWUH� GpOpJDWLRQ� HVW� LQWHUYHQXH� VXU� FHUDSSRUW�HQ�VRXOLJQDQW�VRQ�F{Wp�XQ�SHX�UpGXLW�HQYROXPH� DYHF� EHDXFRXS� G·DQQH[HV� HW� O·LPSUHVVLRQTX·LO� QH� V·DJLVVDLW� SDV� YUDLPHQW� G·XQ� UDSSRUWG·DFWLYLWp� �UpSRQVH� HUJRQRPH �� LO� V·DJLW� G·XQHIIRUW�GH�FRQFLVLRQ ���3DU� DLOOHXUV�� QRXV� VRXKDLWRQV� XQH� YpULWDEOHPXWXDOLVDWLRQ�GHV� LQWHUYHQWLRQV�HQ�HUJRQRPLH�HWXQ�VXLYL�GHV�GpPDUFKHV�HQWUHSULVHV�$LQVL� GH� ),'-,� TXL� DYDLW� DPHQp� XQHLQWHUYHQWLRQ�HQ������RX�GH�OD�VDLVLH�GLUHFWH�GDQVOHV�&&9�GH�OD�'5,5(��GX�FHQWUH�G·HQFDLVVHPHQW�4XLG�GHV�FRQFOXVLRQV�HW�GH�OHXU�XWLOLVDWLRQ ",O� HQ� HVW� GH� PrPH� FRQFHUQDQW� OHUHQRXYHOOHPHQW�GHV�PDUFKpV�FDGUHV�PRELOLHUV�HWO·DVVRFLDWLRQ� GHV� SHUVRQQHOV� DX[� FKRL[� jHIIHFWXHU�HQ�OD�PDWLqUH�



�

4XDQW� j� O·LQWHUYHQWLRQ� GH� O·HUJRQRPH� SRXUGpILQLU� O·KRUDLUH� OH�SOXV�DSSURSULp�HQ�PDWLqUH�GH577� �&,6� GH� /LOOH��� FHWWH� GpPDUFKH� QH� GHYUDLWSDV� DYRLU� OLHX� G·rWUH� VL� XQ� YpULWDEOH� GLDORJXHVRFLDO�H[LVWDLW�DYHF�OHV�RUJDQLVDWLRQV�V\QGLFDOHV�$� QRWHU� TXH� OD� SUpVLGHQWH� DYDLW� GHPDQGp� OHUHWUDLW�GH�OD�PHQWLRQ�GH�FHWWH�H[SpULHQFH«'·DXWUH�SDUW��QRXV�DYRQV�UpDIILUPp�OH�IDLW�TXHO·HUJRQRPLH� WURXYH� WRXWH� VD� SODFH� GDQVO·RUJDQLVDWLRQ� GX� WUDYDLO� PDLV� TX·HOOH� QH� GRLWVHUYLU� QL� GH� FDXWLRQ� QL� GH� SUpWH[WHV� SRXU� OHVUpIRUPHV�DPHQpHV�SDU�O·DGPLQLVWUDWLRQ�,O� FRQYLHQGUDLW� GH� GpILQLU� OHV� LQWHUYHQDQWVFRPSpWHQWV� HQ� HUJRQRPLH� HQ� FDV� GHUpDPpQDJHPHQW��,+6��PpGHFLQ�GH�SUpYHQWLRQ�"��
4XDQW� j� O·LQWHUYHQWLRQ� GH� O·HUJRQRPH�� VXUTXHOOHV� EDVHV� VRQW� IDLWV� OHV� FKRL[ "� OD� GLUHFWLRQTXL�GHPDQGH�HQ�SUHPLHU ",O� QRXV� IDXW� GHV� FULWqUHV� SUpFLV� HQ� FHGRPDLQH�6XU� OD� SURIHVVLRQQDOLVDWLRQ� GHPDQGpH�FRPPHQW� IDLW�RQ "� DYHF� TXHOV� RXWLOV� HW� TXHOVPR\HQV "1RXV� DYRQV� H[SULPp� QRWUH� DFFRUG� VXU� ODSURGXFWLRQ� GH� QRWLFHV�JXLGHV� VXU� OHV� WKqPHVUpIpUHQFpV�j�O·HUJRQRPLH�
$XWUH� SRLQW� FRQFHUQDQW� OH� GRFXPHQW� XQLTXHG·pYDOXDWLRQ�GHV�ULVTXHV�SURIHVVLRQQHOV�TXL�GHYUDrWUH�pWDEOL� SDU� OHV�HPSOR\HXUV� DX� VHQV� ODUJH �� jTXHO�QLYHDX�VHUD�W�LO�UpDOLVp�HW�SDU�TXL "(Q� FRQFOXVLRQ� GH� QRWUH� LQWHUYHQWLRQ� QRXVDYRQV� DSSUpFLp� OH� SURMHW� GH� QRWLFHPpWKRGRORJLTXH� UHODWLI� j� O·pFODLUDJH� HQGHPDQGDQW� TXL� VHUDLHQW� OHV� GHVWLQDWDLUHV� GH� ODQRWH� HW� TXL� LQWHUYLHQGUDLW� HQ� OD� PDWLqUH� VXU� OHWHUUDLQ� YX� TX·LO� Q·H[LVWH� TX·XQ� SRVWH� G·HUJRQRPHDX�0LQLVWqUH�

/D�'30$�D�MXVWLILp�GX�PRLQGUH�YROXPH�GXUDSSRUW� DX� UHJDUG� GX� FDUDFWqUH� SDUWLFXOLHU� GHFHOXL�GH������TXL�UHQGDLW�FRPSWH�GH���DQV�PrPHVL�HOOH�H[SULPD�OH�UHJUHW�GH�QH�SDV�GLVSRVHU�GHVPRQRJUDSKLHV�HQ�DQQH[H�

3RXU� HOOH�� O·HUJRQRPLH� HVW� XQ� pOpPHQW� GH� ODSURFpGXUH� TXDOLWp� �VWDQGDUGV� TXDQW� WX� QRXVWLHQV« ��/·HUJRQRPLH� GRLW� FRQWLQXHU� j� VHGpYHORSSHU� DX� GHOj� GH� OD� VHXOH� LQWHUYHQWLRQ� GHO·HUJRQRPH� DYHF� OD� VHQVLELOLVDWLRQ� GH� O·HQVHPEOHGHV� DFWHXUV� HW� XQ� WUDYDLO� FROOHFWLI� DXWRXU� G·XQS{OH�HUJRQRPLH�'HV� IRUPDWLRQV� HQ� GLUHFWLRQ� GHV� DQWHQQHVLPPRELOLqUHV� HW� OHV� $&02� VHURQW� RUJDQLVpHV� jFHWWH�ILQ�,O� \� D�� SDU� DLOOHXUV�� QpFHVVLWp� G·XQ� OLHX� R�VHURQW� H[DPLQpV� OHV� SURMHWV� GHV� GLIIpUHQWHVGLUHFWLRQV� �DYHF� GpILQLWLRQ� GHV� SULRULWpV�� HWO·LGpH�G·XQ�© FOXE�HUJRQRPLH ª�D�pWp�pYRTXpH�6XU� FH� SRLQW�� OD� '30$� D� LQGLTXp� TX·LO� QHV·DJLVVDLW� SDV� GH� VH� VXEVWLWXHU� DX� &+60� PDLVGpYHORSSHU�OH�WUDYDLO�HQ�UpVHDX�/H� ELODQ� GHV� DFWLRQV� PHQpHV� HQ� PDWLqUHG·HUJRQRPLH�SRXUUD�rWUH�IRXUQL�

9��4XHVWLRQV�GLYHUVHV
�� &RQWDFWpV� SDU� QRV� FDPDUDGHV� GH�6D{QHHW�/RLUH��QRXV�DYLRQV�VDLVL� OD�'30$�VXU�OH�UHIXVG·DXWRULVDWLRQV� G·DEVHQFH� DFFRUGpV� DX[SDUWLFLSDQWV� j� FHUWDLQHV� IRUPDWLRQV� &+6� SDU� OHSUpVLGHQW�GH�FH�&+6�HW�OHV�FKHIV�GH�VHUYLFH�$YHF�)2��QRXV�DYRQV�IRUWHPHQW�LQWHUSHOOpOD�'30$�SRXU�FRQGDPQHU�GH�WHOOHV�SUDWLTXHV�TXLVLJQLILHUDLW� OD� ILQ� GHV� IRUPDWLRQV� K\JLqQH� HWVpFXULWp�/D� '30$� D� IDLW� XQH� UpSRQVH� HQ� FH� VHQV� HWHQYR\p� FH� FRXUULHU� DX[� GHX[� IpGpUDWLRQV� DLQVLTX·DX[�FKHIV�GH�VHUYLFH�GDQV�FH�GpSDUWHPHQW�6RXKDLWRQV�TXH�FHOD�IDVVH�DYDQFHU�OHV�FKRVHV«1·KpVLWH]� GRQF� SDV� j� QRXV� VDLVLU� HQ� FDV� GHSUREOqPHV�GDQV�OHV�&+6�



�

1RWUH� FDPDUDGH� -3� %UXQ�� H[SHUW�� LQWHUYLQW� VXUXQ� UHIXV� VLPLODLUH� FRQFHUQDQW� O·RFWURLG·DXWRULVDWLRQV� G·DEVHQFH� SRXU� OD� WHQXH� GHJURXSHV�GH�WUDYDLO�HQ�+DXWH�6DYRLH�
�� 3DU� DLOOHXUV�� -/� :LFKHJURG� D� IDLW� XQHLQWHUYHQWLRQ�VXU�O·DEVHQFH�GH�UHQRXYHOOHPHQW�GHVPHPEUHV� DX� &+6� VSpFLDO� ODER� '*&&5)� HWGHPDQGp��DX�QRP�GH�OD�IpGpUDWLRQ�� O·RUJDQLVDWLRQG·pOHFWLRQV� HQ� 6HSWHPEUH� RX� G·LFL� OD� ILQ� GHO·DQQpH�3RXU� OD� � '30$�� OH� UHQRXYHOOHPHQW� GRLWHIIHFWLYHPHQW� DYRLU� OLHX� UDSLGHPHQW�� PDLV� HOOHHVW� UpVHUYpH� VXU� O·pOHFWLRQ�� OH� SULQFLSH� pWDQW� ODGpVLJQDWLRQ�1RXV� DYRQV� UDSSHOp� TXH� OH� &+6� DFWXHODYDLW� pWp� pOX� FDU� O·DGPLQLVWUDWLRQ� DYDLW� UHFRQQXTXH� F·pWDLW� OD� VHXOH� VROXWLRQ� SRXU� � TXH� OH� &+6UHSUpVHQWH� HW� SUHQQH� HQ� FRPSWH� O·HQVHPEOH� GHVSHUVRQQHOV� GHV� ODERV� �WHFKQLTXHV�� VFLHQWLILTXHV�PDLV�DXVVL�DGPLQLVWUDWLIV���/D�'30$�D�GpFLGp�GHFRQVXOWHU�OHV�IpGpUDWLRQV�VXU�FH�VXMHW«/D� '30$� D� GpFLGp� GH� FRQVXOWHU� OHVIpGpUDWLRQV�VXU�FH�VXMHW«'HUQLqUH� PLQXWH �� OD� '30$� YLHQW� GH� QRXVGHPDQGHU�� GDQV� VD� JUDQGH� ERQWp� G·kPH�� GHGpVLJQHU�QRV�UHSUpVHQWDQWV�HQ�&+6«

1RXV� DYRQV� DXVVL� GHPDQGp� TXH� GHVSUpFLVLRQV� VRLHQW� DSSRUWpHV� FRQFHUQDQW� ODFRPSpWHQFH� GHV� &+6� HQ� FDV� GH� GpPpQDJHPHQWGH� GLUHFWLRQV� DX� UHJDUG� GX� SUREOqPH� SRVp� SDUFHOXL� GH� GLUHFWLRQV� VSpFLDOLVpHV� HQ�6HLQH�6DLQW'HQLV� &D� DYDQFH� FDU� OHV� UHSUpVHQWDQWV� GHVRUJDQLVDWLRQV� V\QGLFDOHV� YLHQQHQW� GH� YLVLWHU� OHVORFDX[ �� OD� '30$� D� SUpFLVp�� FRPPH� QRXV� OHGLVLRQV��TXH�F·HVW� OH�&+6�G·DFFXHLO�GHV�QRXYHDX[ORFDX[�TXL�HVW�FRPSpWHQW�1RXV� LQYLWRQV� QRV� UHSUpVHQWDQWV� GDQV� FHGpSDUWHPHQW�j�LQWHUYHQLU�HQ�&+6�VXU�FH�GRVVLHUHW� j� UpIOpFKLU� j� OD� SRVVLELOLWp� G·XWLOLVHU� OH� GURLWGH� YLVLWH� DILQ� GH� V·DVVXUHU� GX� UHVSHFW� GHVQRUPHV�GHV�QRXYHDX[�EkWLPHQWV�

/D�GpOpJDWLRQ�DX�&+60�YRXV�VRXKDLWH�GH�ERQQHVYDFDQFHV�HW�WLHQW�j�UHPHUFLHU�WRXV�FHX[�TXL�OXLpFULYHQW�SRXU�WUDQVPHWWUH�OHXUV�FRPSWHV�UHQGXV�H[SRVHU�XQ�SUREOqPH�RX�GRQQHU�OHXUVFRRUGRQQpHV�1RXV�FRPSWRQV�VXU�YRXV�SRXU�FRQWLQXHU�j�QRXVFRQWDFWHU�9RXV�SRXYH]�DXVVL�FRPSWHU�VXU�QRXV��$PLWLpV�V\QGLFDOHV

5$33(/�'(6�&225'211((6
7LWXODLUHV�����%UXQR�3,&$5'&RRUGRQQpHV�&',�$X[HUUH����UXH�GHV�0RUHDX[�������$X[HUUH�&HGH[7pOpSKRQH�������������������EXUHDX��SRUWDEOH�����������������EUXQR�SLFDUG#GJL�ILQDQFHV�JRXY�IU
��)UDQFN�38<22�+,$//(%XUHDX�1DWLRQDO�&*7�7UpVRU�����UXH�GH�3DULV�������0RQWUHXLO�&pGH[7pOpSKRQH ����������������)D[ ����������������0DLO �WUHVRU�FJW�IUDQFN#ZDQDGRR�IU

6XSSOpDQWV�����'HQLV�.,//,$1%ULJDGH�JDUGHV�F{WHV�GHV�'RXDQHV4XDL�GH�O·DQFLHQ�DUVHQDO�%3�����������&KHUERXUJ�FpGH[7pOpSKRQH �������������������EXUHDX����-HDQ�/RXLV�:,&+(*52')pGpUDWLRQ�GHV�)LQDQFHV�&*7FDVH�����������UXH�GH�3DULV�������0RQWUHXLO�&HGH[7pOpSKRQH ����������������RX�Q��VWDQGDUG�GH�OD�IpGpUDWLRQ�MHDQ�ORXLV�ZLFKHJURG#V\QGLFDWV�ILQDQFHV�JRXY�IU

mailto:jean-louis.wichegrod@syndicats.finances
mailto:jean-louis.wichegrod@syndicats.finances
mailto:bruno.picard@dgi.finances.gouv.fr

