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1����'pFHPEUH�����&+60�,1)2
/D�OHWWUH�GH�OD�GpOpJDWLRQ�GHV�)LQDQFHV�&*7� � ������������������¬ � ����������������²6LWH�,QWHUQHW ��ZZZ�ILQDQFHV�FJW�IU ��0DLO �ILQDQFHV#FJW�IU(',725,$/

%LHQW{W�OD�WUrYH�GHV�FRQILVHXUV �
3RXU�OD�SOXSDUW�G·HQWUH�QRXV��OHV�YDFDQFHV�QH�VRQW�SDV�ORLQ �
0DLV�IDFH�DX[�PXOWLSOHV�DWWDTXHV�DX�0LQLVWqUH��OD�)pGpUDWLRQ�GHV�)LQDQFHV�DDSSHOp�j�O·DFWLRQ�OH��������9X�OHV�UpWLFHQFHV�GHV�DXWUHV�IpGpUDWLRQV��QXO�GRXWH�TXHOD�WkFKH�HVW�GLIILFLOH�PDLV�QH�ULHQ�SURSRVHU�SRVH�OD�TXHVWLRQ�GH�OD�UHVSRQVDELOLWp�GHO·RUJDQLVDWLRQ�V\QGLFDOH�
$�O·KHXUH�R��YRXV�OLUH]�FHV�OLJQHV��QRXV�DXURQV�GHV�pOpPHQWV�VXU�FHWWH�DFWLRQTXL�GRLW�SUpSDUHU� O·LQLWLDWLYH�RX�GHV� LQLWLDWLYHV�IRQFWLRQ�SXEOLTXH� ODUJHV�HW�UDVVHP�EOHXVHV�
&·HVW�DX�UHJDUG�GH�FHWWH�DFWXDOLWp�TXH�OD�&*7�HVW�LQWHUYHQXH�GDQV�FH�&+60GH�IDoRQ�RIIHQVLYH�j�SDUWLU�G·XQH� LQWHUSHOODWLRQ� VXU� OD� VDQWp� DX� WUDYDLO� �PHUFL� DX61$&&5)�&*7�SRXU�VD�FROODERUDWLRQ��HW�GHV�UpIOH[LRQV�GH�OD�GpOpJDWLRQ�
&+60�WUqV�FKDUJp�TXL�D�SHUPLV�XQ�YDVWH�WRXU�G·KRUL]RQ�HQ�SDUWLFXOLHU�VXU� ODJHVWLRQ�SDU�OD�'30$�GH�OD�TXHVWLRQ�GHV�FUpGLWV������
/HV� FRQGLWLRQV� GH� WUDYDLO�� DX� UHJDUG� GH� O·LQIRUPDWLVDWLRQ� JDORSDQWH�� GHO·LQWHQVLILFDWLRQ� GHV� WkFKHV�� GHYLHQQHQW� XQ� HQMHX� PDMHXU� DX� 0,1(),� HW� GDQV� ODIRQFWLRQ�SXEOLTXH�6DFKRQV�QRXV�HQ�HPSDUHU�HW�XWLOLVHU�FH�TXH�QRXV�DYRQV�IDLW�DYDQFHU�j�WRXV�OHVQLYHDX[�SRXU�XQH�FDPSDJQH�&$3������RIIHQVLYH�HW�YLFWRULHXVH �

$ORUV�ERQQH�OHFWXUH�j�WRXV�HW�j�ELHQW{W�GH�YRXV�OLUH�
3RXU�OD�GpOpJDWLRQ%UXQR�3,&$5'

352&+$,1(�5(81,21�'8�&+60�OH����-DQYLHU�����$�O·RUGUH�GX�MRXU��SUpYLVLRQQHO����UDSSRUW�VXU�O·pYDOXDWLRQ�GHV�ULVTXHV

IpGpUDWLRQGHVILQDQFHV
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&�+�6�0,1,67(5,(/��'(&(0%5(�����
'HUQLHU� &+60� GH� O
DQQpH�� FH� &+6� PLQLVWpULHODYDLW��SOXV�TXH�G
KDELWXGH��XQ�RUGUH�GX�MRXU�IRUWFKDUJp��
�� 5DSSRUW� G
DFWLYLWp� ����� GHV� LQVSHFWHXUV� K\�JLqQH� HW� VpFXULWp� �� ,+6� �� QRQ� WUDLWp� ORUV� GHV&+60�SUpFpGHQWV��FI��OHWWUHV����HW����
� 5DSSRUW�G·DFWLYLWp������HQ�HUJRQRPLH��LGHP�
� 5DSSRUW� G·DFWLYLWp� PpGHFLQH� GH� SUpYHQWLRQ����
� 4XHVWLRQV�GLYHUVHV��SRLQW�GH�VXLYL�DPLDQWH�%HDXOLHX���UHFUXWHPHQW�GHV�VHFUpWDLUHV�DQLPDWHXUV

'DQV� QRWUH� GpFODUDWLRQ� OLPLQDLUH�� QRXVVRPPHV� UHYHQXV� VXU� OHV� GLIILFXOWpV� TX·RQWFRQQXHV� OHV� &+6� GX� IDLW� GHV� YROWH�IDFH� GHO·DGPLQLVWUDWLRQ� HW� VXUWRXW� VXU� OH� FRQWH[WH� JOR�EDO�
3RXU�OD�&*7��© %HUF\�HQ�PRXYHPHQW ª�PHWHQ�±XYUH� XQH� UHVWUXFWXUDWLRQ� SURIRQGH� GDQV� OHPLQLVWqUH�GRQW�OHV�ILQDOLWpV�FRQGXLVDQW�DX�GpVHQ�JDJHPHQW�GH� O·(WDW� � VRQW�SHUoXHV�HW�FRQWHVWpHVSDU�OHV�SHUVRQQHOV�'DQV� FKDFXQH� GHV� DGPLQLVWUDWLRQV�� GHVDJHQWV�VRQW�DXMRXUG·KXL�FRQIURQWpV�j�GHV�IHUPH�WXUHV� GH� VLWHV� YRLUH� j� O·DEDQGRQ� WRWDO� GHV� PLV�VLRQV�TX·LOV�H[HUFHQW��H[ ��&&9��
&·HVW� XQ� YpULWDEOH� VpLVPH� GDQV� OHXU� YLHSURIHVVLRQQHOOH�HW�SHUVRQQHOOH��&·HVW�DXVVL� OD�Qp�JDWLRQ�PrPH�GH� OHXU� WUDYDLO� \� FRPSULV� TXDQG� LOVHQ� GpPRQWUHQW� YUDLPHQW� O·XWLOLWp� VRFLDOH�� VRXWH�QXV� HQ� FHOD� SDU� XQ� QRPEUH� LPSRUWDQW� G·pOXV� OR�FDX[�

$X�SUpWH[WH�TXH�FHV�SODQV�VRFLDX[�QH�VRQWSDV�V\QRQ\PHV�GH�OLFHQFLHPHQWV��O·DGPLQLVWUDWLRQUHIXVH� GH� SUHQGUH� HQ� FRQVLGpUDWLRQ� OD� YLROHQFHUHVVHQWLH�SDU�OHV�SHUVRQQHOV ��SLUH��HOOH�OD�QLH�$X�GHOj�GHV�IHUPHWXUHV��OHV�PRGLILFDWLRQVSURIRQGHV� HQYLVDJpHV� GDQV� O·H[HUFLFH� GHV� PLV�VLRQV� GH� FH�PLQLVWqUH�� DGGLWLRQQpHV� DX[� SURMHWVWRXFKDQW� j� OD� JHVWLRQ� GHV� SHUVRQQHOV� GRLYHQWQRXV�FRQGXLUH�j�WUDYDLOOHU�GH�PDQLqUH�DFFUXH�VXUOHV� FRQGLWLRQV� G·RUJDQLVDWLRQ� GX� WUDYDLO� HQ� FHTX·HOOHV� VRQW� SRUWHXVHV� GH� GpVWDELOLVDWLRQ� YRLUH�GH�SOXV�HQ�SOXV� VRXYHQW��GH� VRXIIUDQFH� SRXU� OHVDJHQWV�

$SUqV�FH�FDGUDJH�JpQpUDO��QRXV�VRPPHV�UHYHQXVVXU�OH�SUREOqPH�GHV�FUpGLWV�GpMj�VLJQDOp�ORUV�GX&+60�GX�������FI��OHWWUH�����HQ�LQVLVWDQW�VXU�ODSULVH� GH� GpFLVLRQV� DUELWUDLUHV� GH� SUpVLGHQWV� GH&+6�TXL�Q·RQW�SULV�O·DYDO�QL�GHV�&+6�QL�GHV�UHSUp�VHQWDQWV�GHV�SHUVRQQHOV�&HFL� SRXYDQW� DPHQHU� j� GHV� GpFLVLRQVG·DIIHFWDWLRQ�GHV�FUpGLWV� FRQWUDLUHV� DX[�SULQFL�SHV�DUUrWpV�GDQV� OHV�SURJUDPPHV�GH�SUpYHQWLRQGpFLGpV�ORFDOHPHQW�
/HV� DXWUHV� IpGpUDWLRQV� Q·DYDLHQW� SDV� GHGpFODUDWLRQ�OLPLQDLUH�HW�RQW�UHQYR\p� OH�SUREOqPHGHV�FUpGLWV�VXU�OH�SUHPLHU�&+60�GH�����«
/D�'30$��HQ�UpSRQVH�j�QRWUH�GpFODUD�WLRQ�� QH� SDUWDJH� SDV� QRWUH� SHVVLPLVPH� VXU� OHFRQWH[WH� HW� FRQVLGqUH� TXH� O·DGPLQLVWUDWLRQV·HIIRUFH�G·DWWpQXHU�OHV�HIIHWV�GHV�UHVWUXFWXUD�WLRQV« �4XDQW�DX[�FUpGLWV��HOOH�HVWLPH�TXH�OHV�LQFHUWLWX�GHV�RQW�pWp�OHYpHV�OH�����«



�

3RXU� FH� TXL� HVW� GH� O·LQFLGHQFH� GH� OD� /2/) VXUFHX[�FL��HOOH�LQGLTXH�TX·LOV�IHURQW�SDUWLH�G·XQ�SUR�JUDPPH� WUDQVYHUVDO� JDUDQWLVVDQW� O·XQLFLWp� GHFHWWH�SROLWLTXH�HW�GHV�PR\HQV�\�DIIpUHQW�$YHF�XQH�VDQFWXDULVDWLRQ�GHV�FUpGLWV��VLF ���HW�ODJDUDQWLH� GX� U{OH� GpFLVLRQQHO� GX� &+60�� SDV� GHUDLVRQ�GH�V·LQTXLpWHU���4XDQW�DX[�&&9��OH�VXLYL�GX�GHYHQLU�GHV�FROOqJXHVIDLW�O·REMHW�GH�UpXQLRQV�UpJXOLqUHV�HW�WRXW�FH�TXLD�pWp�IDLW�HQ�PDWLqUH�K\JLqQH�HW�VpFXULWp�GHYUDrWUH�UHVSHFWp�SDU�OHV�IXWXUV�UHSUHQHXUV�
(Q�FODLU��SDV�GH�UDLVRQV�GH� V·LQTXLpWHU� FDU� OH0LQLVWqUH�JqUH�WRXW�DX�PLHX[ ��FKDFXQ�DSSUp�FLHUD� DX� YX� GH� OD� VLWXDWLRQ� UpHOOH� GHV� VHUYL�FHV«
,��5$33257�,+6�����
/D�'30$�SUpVHQWD� OH�UDSSRUW�TXL� FRPSUHQG�XQHDQDO\VH�TXDOLWDWLYH�HW�TXDQWLWDWLYH/HV�LQVSHFWHXUV�K\JLqQH�HW�VpFXULWp��,+6��LQWHU�YLHQQHQW� GDQV� WURLV� JUDQGV� GRPDLQHV �� OHFRQWU{OH�� OH� FRQVHLO� HW� OD� FRRUGLQDWLRQ� GHV� DF�WHXUV�K\JLqQH�HW�VpFXULWp�/HV�pYROXWLRQV�j�QRWHU�SRUWHQW�VXU�GHV�UHODWLRQVSOXV�pWURLWHV�HQWUH�,+6�HW�PpGHFLQV�GH�SUpYHQ�WLRQ�HW�XQH�SOXV�JUDQGH�VROOLFLWDWLRQ�GHV�,+6�VXUOHV� SURMHWV� GH� FRQVWUXFWLRQ� RX� GH� UpDPpQDJH�PHQW�3DU� DLOOHXUV�� OH� SRLQW� GH� YXH� GHV� VHFUpWDLUHV�DQLPDWHXUV�HVW�GDQV�FH�UDSSRUW������
$SUqV� FHWWH� EUqYH� LQWURGXFWLRQ� QRXV� VRPPHVLQWHUYHQXV� VXU� OHV� pOpPHQWV� SULQFLSDX[� GX� UDS�SRUW�j�VDYRLU �
��FRPPH�HQ�������QH�IDXGUDLW�LO�SDV�TXH�OHV�,+6HIIHFWXHQW� GHV� YLVLWHV� WULHQQDOHV� GHV� VLWHV� RXGHV� YLVLWHV� SDU� UDSSRUW� DX[� QRXYHOOHV� QRUPHV�pOHFWULTXHV�HWF���"1RXV�DWWHQGRQV�WRXMRXUV�OD�UpSRQVH�GH�OD�'30$VXU�FH�SRLQW«
� OH�PLHX[�FRQVWDWp�HQ�PDWLqUH�GH�UHVSHFW�GHVREOLJDWLRQV�UpJOHPHQWDLUHV�TXDQW�j�OD��FRQVXO�WDWLRQ� GHV� ,+6� HW� GHV�PpGHFLQV� GH� SUpYHQ�

WLRQ�GDQV�OH�FDGUH�GHV�SODQV�GH�SUpYHQWLRQ�HWGHV�SURMHWV�GH�UpDPpQDJHPHQW�6XU� FH� SRLQW�� QRXV� SHQVRQV� TX·XQ� UDSSRUW� pFULWGLIIXVp�DX�&+6�FRQVWLWXHUDLW�XQ�SOXV�LQGpQLDEOH�� &RPPH�HQ������HW�������QRXV�DYRQV�UHJUHWWpOH�GpVpTXLOLEUH�HQWUH� OHV�DQDO\VHV�SDUWLFXOLq�UHV�IRUPXOpHV�GDQV�FKDTXH�UXEULTXH�SDU�FHU�WDLQV�,+6�HW�XQH�DQDO\VH�G·HQVHPEOH�/H� SURFKDLQ� UDSSRUW� WLHQGUD� FRPSWH� GH� FHWWHUHPDUTXH�SDUWDJpH�SDU� OHV�,+6�HW� OHV�H[HPSOHVVHURQW�FKRLVLV�HQ�IRQFWLRQ�GH�OHXU�LQWpUrW�DX�SODQQDWLRQDO�/HV� SUREOqPHV� pPHUJHQWV� VHURQW� PLHX[� LGHQWL�ILpV�
� 3DU� DLOOHXUV�� QRXV� DYRQV�� GH� QRXYHDX�� LQVLVWpVXU� OD�SDUWLFLSDWLRQ�GHV�,+6�DX[�JURXSHV�GHWUDYDLO�HW� OD�IRUPDWLRQ�HQ�GLUHFWLRQ�GHV�JHV�WLRQQDLUHV� GH� VLWH� HQ� FDV� G·LQWHUYHQWLRQ� GHVHQWUHSULVHV�H[WpULHXUHV�

�� 4XDQW� j� OD� SUpYHQWLRQ� GHV� ULVTXHV� LQFHQGLH�QRXV�VRXKDLWRQV�XQ�UHFHQVHPHQW�HW�OD�PLVH�j�MRXUGHV� UHVSRQVDEOHV� LQFHQGLH� HW� H[WLQFWHXUV� SRXUXQH�IRUPDWLRQ�DGDSWpH�HQ�OD�PDWLqUH�
� 7RXMRXUV� GH� QRPEUHXVHV� UHPDUTXHV� VXU� OHQHWWR\DJH�GHV� ORFDX[�TXL�FRQWLQXH�j�QRXV� LQ�WHUURJHU�HW�QRXV�VRXKDLWRQV�XQ�UHFHQVHPHQWGHV� FRQGLWLRQV� GDQV� OHVTXHOOHV� OH� PpQDJHV·HIIHFWXH�
�� O
DFFHVVLELOLWp� GHV� SHUVRQQHV� KDQGLFDSpHV�WKqPH� SULRULWDLUH� GDQV� OD� GHUQLqUH� QRWHG·RULHQWDWLRQ�HW�D\DQW�IDLW�O·REMHW�G·XQ�JURXSH�GHWUDYDLO�GX�&730�HQ�0DL��FRQWLQXH�G·DOLPHQWHU�OHVUHPDUTXHV�HW�QpFHVVLWH�O·LQWHUYHQWLRQ�GHV�&+6�6XU� FH� SRLQW�� OD� '30$� D� LQGLTXp� TXH� OD� &5,3+PHQDLW� ERQ� QRPEUH� G·DFWLRQV� HW� pWDLW� VRXYHQWVROOLFLWpH�/·DFFHVVLELOLWp�HVW�SULVH�HQ�FRPSWH�GDQV�OH�FDGUHGHV�QRXYHOOHV�FRQVWUXFWLRQV�



�

� VXU� OH� WUDYDLO� VXU� pFUDQ�� QpFHVVLWp� GH� UHODQ�FHU� OD� FRPPLVVLRQ� GH� VXLYL� GX� &+60� HW� GHIDLUH�XQ�SRLQW�VXU�OHV�UpDOLVDWLRQV�GHV�&+6�HQOD�PDWLqUH�� /D� TXHVWLRQ� GH� OD� FRKDELWDWLRQ� IXPHXUV�QRQIXPHXUV� HVW� GH� SOXV� HQ� SOXV� SRVpH� HW�� HQO·DEVHQFH� GH� ORFDX[� VSpFLILTXHV�� UHVWH� SUR�EOpPDWLTXH�
3RXU�FH�TXL� HVW�GHV�FRQGLWLRQV�PDWpULHOOHV�GHWUDYDLO�� OD� TXHVWLRQ� GH� O·HUJRQRPLH� GHV� ORJLFLHOVSDUDvW�PLHX[� DSSUpKHQGpH� DX� YX� GHV� GLIILFXOWpVGH� IRQFWLRQQHPHQW� GH� FHUWDLQHV� DSSOLFDWLRQVGDQV�OHV�VHUYLFHV�'·DXWUH� SDUW�� OD� FRQILJXUDWLRQ� GHV� ORFDX[� UHVWHXQ�SUREOqPH�SDU�UDSSRUW�j�O·LQIRUPDWLTXH�
6XU� OHV� TXHVWLRQV� G·DPELDQFH� OXPLQHXVH�� FRPPHHQ������� OH�&+60�GRLW�UpIOpFKLU�j� O·pODERUDWLRQGH� VXSSRUWV� G·LQIRUPDWLRQ� UDWLRQQHOV� HW� XWLOLVD�EOHV�VXU�OH�WHUUDLQ�

/D�'30$�D�SULV�DFWH�GH�QRV� UHPDUTXHV�HW� DSDUWLFXOLqUHPHQW� LQVLVWp� VXU� OHV� HIIRUWV� HQ� PD�WLqUH� G·RXWLOV� TXL� VH� SRXUVXLYHQW� HQ� FH� TXLFRQFHUQH� OHV� UDSSRUWV� HW� OHXU� VXLYL� �UDFFRXUFLUOHV�GpODLV�GH�UpGDFWLRQ�GHV�UDSSRUWV��/D�'30$�LQVLVWH�WRXW�SDUWLFXOLqUHPHQW�VXU� ODPRQWpH� HQ� SXLVVDQFH� GHV� FRQVXOWDWLRQV� VXU� OHVSURMHWV� LPPRELOLHUV� DLQVL� TXH� O·LPSRUWDQFH� GXU{OH�GHV�$&02�
6XU�OHV�UDSSRUWV�&+6�&73��OH�WUDYDLO�VH�SRXU�VXLW� HW� TXDQW� j� OD� 577�� LO� Q·\� DXUD� SDV� GH� SRLQWSDUWLFXOLHU� FDU� WRXW� V·HVW�SDVVp�GDQV� GHV� FRQGL�WLRQV�FRUUHFWHV«��VDQV�FRPPHQWDLUH ���

$�QRWHU�TXH��PDOJUp�QRWUH� LQVLVWDQFH��XQ�FHU�WDLQ� QRPEUH� GH� TXHVWLRQ� VRQW� UHVWpHV� VDQV� Up�SRQVHV«
%LODQV�G
DFWLYLWp�GHV�&+6�VSpFLDX[�GHV� OD�ERUDWRLUHV�'RXDQHV�HW�&RQFXUUHQFH
1RXV� VRPPHV� LQWHUYHQXV� VXU� OD� TXHVWLRQ� GHVFRQGLWLRQV� GH� WUDYDLO� GDQV� OHV� ODERUDWRLUHV� TXLVRQW�HVVHQWLHOOHV�SDU�UDSSRUW�DX[�ULVTXHV�HQFRX�UXV�1RXV� DYRQV� LQVLVWp� VXU� OD� QpFHVVDLUH� UHPLVHDX[�QRUPHV�GH�0DVV\�HW�OD�GDWH�GHV�WUDYDX[��HQDWWLUDQW� O·DWWHQWLRQ� GH� OD� '30$� VXU� OH� IDLW� TXHOHV� UHSRUWV� GH� WUDYDX[� GHSXLV� SOXVLHXUV� DQQpHV�SRXU�UDLVRQ�EXGJpWDLUHV��LQTXLqWHQW�\�FRPSULV�OHVDJHQWV� GHV� DXWUHV� ODERUDWRLUHV�� TXL� VRQW� SDUWD�JpV ��PHWWUH�HQ�pYLGHQFH�OHV�SUREOqPHV�G·K\JLqQHHW�VpFXULWp� OLpV�j� OD�YpWXVWp�GHV� LQVWDOODWLRQV�DXULVTXH�GH�UHPHWWUH�HQ�FDXVH� OH�PDLQWLHQ�GH� OHXUVWUXFWXUH�DGPLQLVWUDWLYH�VL�OHV�FUpGLWV�QpFHVVDL�UHV�QH�VRQW�SDV�GpEORTXpV �� RX� WDLUH� OHV�SUREOq�PHV�DX�ULVTXH�GH�YRLU�OHXU�VpFXULWp�PLVH�HQ�GDQ�JHU�'HV� SUpFLVLRQV� RQW� pWp� DSSRUWpHV�� DYHF� SUR�JUDPPDWLRQ� GHV� WUDYDX[� GH�PLVH� HQ� FRQIRUPLWpVXU� O·DQQpH� j� YHQLU� �PLVH� HQ� FRQIRUPLWp� GHO·DODUPH� LQFHQGLH�SXLV�pWXGH�DX��HU VHPHVWUH� VXUO·HQVHPEOH�GH�OD�VpFXULWp�pOHFWULTXH��/D�YLJLODQFH�UHVWH�GH�PLVH«

,,��*8,'(�$0,$17(
$X�YX�GHV�PRGLILFDWLRQV�DSSRUWpHV�SDU� OH�Gp�FUHW� GH� ����� TXL� pWHQG� OHV� REOLJDWLRQV� HQ� PD�WLqUH� GH� UHFKHUFKH� G·DPLDQWH�� XQ� QRXYHDX� JXLGHWHQDQW� FRPSWH�GH�FHV�QRXYHOOHV� GLVSRVLWLRQV� Up�JOHPHQWDLUHV� DYHF� OHV� DQQH[HV� FRUUHVSRQGDQWHVD� pWp� pODERUp� HW� GHYUD� rWUH� GLVFXWp� HQ� &+6',�SUpVHQWDWLRQ�SDU�O·,+6��1RXV� DYRQV� VRXKDLWp� TXH� OH� PD[LPXPG·LQIRUPDWLRQ�VRLW�GRQQp�DX[�&+6�HQ� OD�PDWLqUHHW�TXH� OHV� DJHQWV� D\DQW� VXEL� XQ� SLF� G·H[SRVLWLRQORUV�GH�WUDYDX[�EpQpILFLHQW�G·XQ�VXLYL�PpGLFDO�'RQW�DFWH�SDU�OD�'30$�HQ�HVSpUDQW�TX·HOOH�DLWELHQ�SULV�HQ�QRWH�QRV�UHPDUTXHV«



�

/HV�PpGHFLQV�RQW�SUpFLVp�TXH�QRXV�pWLRQV�j�ODSRLQWH� GDQV� OD� IRQFWLRQ� SXEOLTXH� FRQFHUQDQW� OHVXLYL�SRVW�PpGLFDO�GHV�DJHQWV�HQ�OLHQ�DYHF�OHV�DW�WHVWDWLRQV�G·H[SRVLWLRQ�1RXV� DYRQV� LQVLVWp� VXU� FH� VXLYL� HQ� FDV� GHFKDQJHPHQW� GH� GpSDUWHPHQW� YRLUHG·DGPLQLVWUDWLRQ ��FHOD�GRLW�VH�IDLUH�j�SDUWLU�GH�ODSUpVHQWDWLRQ� GH� OD� ILFKH� G·H[SRVLWLRQ �� HQFRUHIDXW�LO� TXH� FHWWH� ILFKH� VRLW� FRUUHFWHPHQW� UHP�SOLH«�HW�OH�SUREOqPH�UHVWH�HQWLHU�SRXU�OHV�DJHQWVD\DQW�pWp�H[SRVpV�DYDQW�O·REOLJDWLRQ�GH�FHWWH�IL�FKH�PrPH�V·LO�HVW�SRVVLEOH�GH�O·pWDEOLU�j�WLWUH�Up�WURDFWLI�0DLV�O·DPLDQWH�QH�GRLW�SDV�rWUH�VXU�FRQVLGpUpHFDU� VRQ� GpSLVWDJH� GRQQH� OLHX� j� GHV� H[DPHQVORXUGV�HW�GDQJHUHX[�SRXU�OD�VDQWp�
5HVWH��SDU�DLOOHXUV��j�QH�SDV�pOXGHU�OD�TXHVWLRQGH� OD� UHFRQQDLVVDQFH� GHV� PDODGLHV� SURIHVVLRQ�QHOOHV�OLpHV�j�O·DPLDQWH«

,,,��5$33257�'·$&7,9,7(�(1(5*2120,(
'DQV�VD�SUpVHQWDWLRQ��O·HUJRQRPH�GX�0LQLVWqUHD�LQVLVWp�VXU�OD�IRUPDWLRQ�GHV�$&02�j�FHWWH�GLV�FLSOLQH� HW� OD� QpFHVVLWp� GH� SURPRXYRLU� OD� GLVFL�SOLQH�,O�IDXW�SRXUVXLYUH�XQH�GpPDUFKH�DX�SOXV�SUqVGHV� EHVRLQV� HQ� FH� TXL� FRQFHUQH� OHV� pWXGHV� PH�QpHV�VXU�OH�WHUUDLQ�'DQV� OH� FDGUH� GH� O·DSSURFKH� GLWH� RSpUDWLRQ�QHOOH��LO�D�FLWp�OHV�pWXGHV�PHQpHV�VXU�OHV�FHQWUHV,PS{WV�VHUYLFH�GH�5RXHQ�HW�1DQF\��DSUqV�/LOOH�HQ������� OH� VWDQGDUG� GH� %HUF\� �SULVH� HQ� FRPSWHGHV� EHVRLQV� GHV� XVDJHUV�� HW� OHV� VHUYLFHV� GH� OD',*,7,3� �'RXDQHV�� DYHF� XQH� LQWpJUDWLRQ© VSRQWDQpH ª�GH�O·HUJRQRPLH�6DQV� RXEOLHU� 0DXEHXJH� �TXL� D� GLW� © HW� VRQFODLU� GH� OXQH ª "��� HW� OD� SRXUVXLWH� GX� WUDYDLO� VXU)LGML�
(Q� FRQFOXVLRQ�� LO� D� UDSSHOp� TXH� O·HUJRQRPLHpWDLW� PDLQWHQDQW� SUpVHQWH� GDQV� OHV� HVSULWV� HQSDUWLFXOLHU�O·DQDO\VH�GX�WUDYDLO�UpHO�

/HV�SLVWHV�SRXU�XQ�GpYHORSSHPHQW�GH�OD�GLVFL�SOLQH �� OD�IRUPDWLRQ�GHV�$&02� OHV� FULWqUHV� G·HUJRQRPLH� FRPPH� FULWqUHV� GHFKRL[�H[SOLFLWHV� O·HUJRQRPLH� FRPPH� PR\HQ� G·LQYHVWLJDWLRQ� HQOLHQ�DYHF�OHV�FRQFHSWHXUV��GH�SURJUDPPHV�SDUH[HPSOH�� OD� SRXUVXLWH� GHV� UpXQLRQV� LQWHU� GLUHFWLRQQHO�OHV�GH�O·HUJRQRPLH�SRXU�GLVFXWHU�GHV�SURMHWV
1RWUH�GpOpJDWLRQ�HVW� LQWHUYHQXH� VXU� FH� UDS�SRUW�HQ�VRXOLJQDQW�VD�GHQVLWp�HW� O·LQWpUrW�GH�VHVDQQH[HV�
&RPPH� HQ� ������ XQ� GHV� SRLQWV� SULQFLSDX[FRQVLVWH� HQ� XQH� YpULWDEOH� PXWXDOLVDWLRQ� GHV� LQ�WHUYHQWLRQV�HQ�HUJRQRPLH�HW�XQ�VXLYL�GHV�GpPDU�FKHV�HQWUHSULVHV�
,O� VH� SRVH� WRXMRXUV� OD� TXHVWLRQ� GHO·LQWHUYHQWLRQ� HQ� DPRQW� �FHQWUH� G·HQFDLVVHPHQWGH�&UpWHLO�HW�',*,7,3��SDU�UDSSRUW�DX[�SURMHWVUHWHQXV�HW�OD�GpILQLWLRQ�GHV�LQWHUYHQDQWV�FRPSp�WHQWV�HQ�HUJRQRPLH��,+6��PpGHFLQ�GH�SUpYHQWLRQ"��/D� &*7� VRXKDLWH�PHWWUH� HQ� GpEDW� O·LGpH� G·XQUpVHDX� G·HUJRQRPHV� UpJLRQDX[� j� OD� SODFH� GX� UH�FRXUV�DX[�SUHVWDWLRQV�GX�SULYp�
4XDQW� j� O·LQWHUYHQWLRQ� GH� O·HUJRQRPH�� VXUTXHOOHV�EDVHV�VRQW�IDLWV� OHV�FKRL[ "�/D�GLUHFWLRQTXL� GHPDQGH� HQ� SUHPLHU DX� YX� GHV� UpXQLRQV� GHO·HUJRQRPLH�",O� QRXV� IDXW� GHV� FULWqUHV� SUpFLV� HQ� FH� GR�PDLQH��HQ�SDUWLFXOLHU�SRXU�OD�VDLVLQH�SDU�OHV�FRPL�WpV�ORFDX[�
0rPH� VL� OHV� UHQFRQWUHV� LQWHU� GLUHFWLRQQHOOHVGH� O·HUJRQRPLH�� GHPDQGpHV� SDU� OHV� IpGpUDWLRQV�SHXYHQW�rWUH�OH�OLHX�R��VHURQW�H[DPLQpV�OHV�SUR�MHWV�GHV�GLIIpUHQWHV�GLUHFWLRQV� �DYHF�GpILQLWLRQGHV�SULRULWpV��

/H� ELODQ� GHV� DFWLRQV� PHQpHV� HQ� PDWLqUHG·HUJRQRPLH�GHYUDLW�rWUH�IRXUQL�$LQVL�TXH� OD�PLVH�j�GLVSRVLWLRQ�GHV� UDSSRUWV� DX�SUqV�GHV�PHPEUHV�GHV�&+6�



�

6XU� OHV� DPELDQFHV� OXPLQHXVHV�� RQ� HVW� ORLQ� GH� ODFRXSH�DX[�OqYUHV�TXDQW�j�OHXU�SULVH�HQ�FRPSWH�HQFH�TXL� FRQFHUQH� O·DPpOLRUDWLRQ�GHV� FRQGLWLRQV� GHWUDYDLO�3RXU� FRQFOXUH�� TXHO� DYHQLU� GH� O·HUJRQRPLHGDQV� OH� FDGUH� GH� OD� SROLWLTXH� EXGJpWDLUH� FDWDV�WURSKLTXH�HW�GH�UpJUHVVLRQ�VRFLDOH�GH�FH�JRXYHU�QHPHQW "/D�'30$�JDUDQWLW�XQ�KDXW�QLYHDX�G·LQWHUYHQWLRQ«(OOH� FRQVLGqUH� TXH� O·HUJRQRPLH� UHQWUH� GDQV� ODFXOWXUH� GH� IRQFWLRQQHPHQW� QRUPDO� GHV� VHUYLFHVHW� TXH� PrPH� VL� O·LQWHUYHQWLRQ� HVW� HQ� DYDO�� FHODDSSRUWH«'DQV� OH� FDGUH� GHV� UHQFRQWUHV� LQWHU� GLUHFWLRQ�QHOOHV��RQ�HVVDLH�G·LPSOLTXHU�WRXW�OH�PRQGH��PrPHVL�&RSHUQLF�SDUDvW�XQ�SHX�GpODLVVp«�1'/5��

,9��5$33257�0('(&,1(�'(�35(9(17,21����
'DQV�QRWUH�LQWHUYHQWLRQ��QRXV�DYRQV�LQVLVWp�VXU�ODQpFHVVLWp� GH� GpFOLQHU� FRQFUqWHPHQW� OHV� SRLQWVTXL�DYDLHQW�IDLW�GpEDW�ORUV�GHV�JURXSHV�GH�WUDYDLOLQWHU�LQVWDQFHV������������OHWWUH���HW����������OHWWUH���HW�OHWWUH����j�VDYRLU �
� OD� PpGHFLQH� GH� VDQWp� SXEOLTXH�� ELHQ� DQFUpHDX�0LQLVWqUH��HVW�GpEDWWXH�GDQV�OH�FDGUH�GHVLQVWDQFHV�GH�O·DFWLRQ�VRFLDOH�(Q� OD� PDWLqUH�� QRXV� VRPPHV� GHPDQGHXUVG·XQH�FODULILFDWLRQ�GHV�U{OHV�HQWUH�OHV�GLIIpUHQWVLQWHUYHQDQWV� GDQV� FH� FKDPS �� PpGHFLQ� GH� SUp�YHQWLRQ��&'$66��&+6�HW�PXWXHOOHV�
'·R�� OD� GHPDQGH� GH� UpXQLRQV� FRQMRLQWHV&+6�&'$66�GDQV�OHV�GpSDUWHPHQWV�

� 'HPDQGH�G·XQH�QRWH�G·RULHQWDWLRQ�VXU�OD�VDQ�Wp�DX�WUDYDLO�SRXU� OHV�SUpVLGHQWV�GH�&+6�HW&'$66
� 4XDQW�j�OD�PpGHFLQH�GH�SUpYHQWLRQ��OH�UDWWD�FKHPHQW� GHV� PpGHFLQV� FRRUGRQQDWHXUV� Up�JLRQDX[� HW� GHV� DVVLVWDQWV� UpJLRQDX[� DXSUqVGX� FKHI� GH� VHUYLFH� DYDLW� pWp� DFWpH� HW� XQHQRWH�VXU� OD�PpGHFLQH�GH�SUpYHQWLRQ�SURPLVH�OD�'30$�\�WUDYDLOOH����&RQFHUQDQW�OH�UDSSRUW�GHV�PpGHFLQV�GH�SUp�YHQWLRQ�� FRPPH� O·DQQpH� GHUQLqUH� �F·HVW� j� FURLUHTX·LO� IDXW� UpSpWHU� VRXYHQW� SRXU� TXH� OHV� FKRVHVDYDQFHQW«���OD�GpOpJDWLRQ�&*7�D�LQGLTXp�TXH�OHFRPPHQWDLUH� JpQpUDO� QH� GHYDLW� SDV� GHYHQLUUpVLGXHO� SDU� UDSSRUW� DX[� QRPEUHX[� H[HPSOHVHW� VRXKDLWp� OD�GLIIXVLRQ�GHV�pOpPHQWV� VXU� OHVULVTXHV�SURIHVVLRQQHOV�6XU�FH�GHUQLHU�SRLQW�� OD�'30$�SHQVH�TXHFHWWH� GLIIXVLRQ� QH� VHUDLW� SDV� WUqV� XWLOH� HW� TXHOHV�&+6�GRLYHQW� GLVFXWHU�GH� OD�PLVH� j� MRXU� GHVILFKHV� GH� ULVTXHV� SURIHVVLRQQHOV� TXL� GHYUDLWDYRLU�SRXU�HIIHW�G·DXJPHQWHU�OH�QRPEUH�G·DJHQWVGHYDQW�HIIHFWXHU�XQH�YLVLWH�DQQXHOOH�HW��VXUWRXW�SHUPHWWUH�OD�PLVH�HQ�±XYUH�GH�PHVXUHV�GH�SUp�YHQWLRQ�LQGLYLGXHOOH�HW�FROOHFWLYH�

$� QRWHU� OD� SRXUVXLWH� GH� O·DXJPHQWDWLRQGHV�FDV�GH�PDODGLHV�SV\FKRSDWKRORJLTXHV HQ�OLHQDYHF� OH� VWUHVV� DX� WUDYDLO� HW� OHV� GLIILFXOWpV� UHQ�FRQWUpHV�SDU�OHV�PpGHFLQV�SRXU� OHV�DSSUpKHQGHU�SUREOqPH�GH�VLJQDOHPHQW�SDU�OHV�GLUHFWLRQV��/HV� PpGHFLQV� QRXV� RQW� IDLW� OD� PrPH� Up�SRQVH�TXH� O·DQ�GHUQLHU� j� VDYRLU� TX·LO� QH� IDXW� SDVWURS�OLHU�FHV�PDODGLHV�DX�FRQWH[WH�SURIHVVLRQQHO�EHQ�YR\RQV«
'·DXWUH� SDUW�� PDOJUp� XQH� DPpOLRUDWLRQ� GXVWDWXW�� OH�SUREOqPH�GX�UHFUXWHPHQW�GHV�PpGH�FLQV� GH� SUpYHQWLRQ GHPHXUH� HW� RQ� VH� GHPDQGHTXHOOHV�VROXWLRQV�SHXYHQW�rWUH�WURXYpHV�GDQV� OHVGpSDUWHPHQWV�KRUPLV� XQH� UHYDORULVDWLRQ� GX� VWD�WXW�HW� OD�VLJQDWXUH�GH�FRQYHQWLRQV�DYHF�G·DXWUHVDGPLQLVWUDWLRQV�SDU�H[HPSOH�7RXW� FRPPH� O·DQQpH�GHUQLqUH�� OHV�PR\HQVPDWpULHOV��OH�QRPEUH�G·KHXUHV�GH�YDFDWLRQV�HW�ODPLVH� j� GLVSRVLWLRQ� G·XQ� VHFUpWDULDW� GpGLp� DLQVLTXH� OD� QRPLQDWLRQ� GHV� �� GHUQLHUV� DVVLVWDQWV



�

UpJLRQDX[� j� OD� PpGHFLQH� GH� SUpYHQWLRQ FRQWL�QXHQW�GH�VH�SRVHU�6XU� FH� GHUQLHU� SRLQW�� WRXW� HQ� UHFRQQDLV�VDQW� O·DSSRUW� LPSRUWDQW�GH�FHV� DFWHXUV� j� OD�Pp�GHFLQH�GH�SUpYHQWLRQ�� OD�'30$�D� LQGLTXp�TXH�FHUHFUXWHPHQW��WDQW�SRXU������TXH�SRXU�������HVW© VWRSSp ª�GX�IDLW�GHV�UHVWULFWLRQV�EXGJpWDLUHV�/D�VROXWLRQ ��PXWXDOLVHU�OHV�PR\HQV�DX�SODQ�ORFDO«5HMRLJQDQW� HQ� FHOD� XQ� FHUWDLQ� QRPEUH� GH� QRVUHPDUTXHV�� OHV�PpGHFLQV� GH� SUpYHQWLRQ� FRQV�WDWHQW WRXMRXUV��
x 8Q� QLYHDX� G·DEVHQFHV� DX[� YLVLWHV� PpGLFDOHVTXL� SHUGXUH� HW TXL� GRLW� LQWHUURJHU� VXU� OHVPRGDOLWpV�GH�FRQYRFDWLRQV �8Q� FHUWDLQ� QRPEUH� GH� PpGHFLQV� GH� SUpYHQWLRQSURSRVHQW�GHV�VROXWLRQV�WRXW�FRPPH� O·pWXGH�PH�QpH�SDU�GHV�$503�HQ������4XLG�GHV�VXLWHV�GRQQpHV�j�FHFL "
5DSSHO�GH�QRWUH�SRVLWLRQ�VXU�FH�SRLQW ��SRXU�OD&*7�� O·DEVHQWpLVPH� FRQWLQXH� GH� SRVHU� SUR�EOqPH� HW� QRXV� GHYRQV� YUDLPHQW� QRXV� SHQFKHUVXU� OH� FRQWHQX� GH� OD� YLVLWH� TXL� GHYUDLW� rWUHQRUPDOLVpH� DX� YX� GHV� GLIIpUHQFHV� FRQVWDWpHVHQWUH� OHV� &+6�� O·LQWpUrW� GHV� DJHQWV� SRXUFHOOH�FL��OD�PDQLqUH�GRQW�OHV�FRQYRFDWLRQV�VRQWHQYR\pHV�HW�SUpYRLU�GHV�UpXQLRQV�G·LQIRUPDWLRQSDU� OHV�PpGHFLQV� VXU� OD� YLVLWH� HW� VHV� FRQVp�TXHQFHV�3DV�GH�UpSRQVHV�SDUWLFXOLqUHV�GH��OD�'30$«
x &RPPH� HQ� ������ XQ� DXWUH� SRLQW� PDMHXU� GHG\VIRQFWLRQQHPHQW� HVW� UHOHYp �� OHV� VXUYHLO�ODQFHV� PpGLFDOHV� SDUWLFXOLqUHV� �IHPPHV� HQ�FHLQWHV� HW� UHSULVHV� GH� SRVWHV� DSUqV� FRQJpVPDODGLH� ��PRLQV�GH�����GHV�FDV�VRQW�VLJQDOpVDX[�PpGHFLQV�SDU�OHV�VHUYLFHV�

1RXV�QH�SRXYRQV�TXH�UHSUHQGUH�OHV�WHUPHV�GH

����� �HW� OH� GHVVLQ ��� j� VDYRLU� TXH� © GHSXLV� GHQRPEUHXVHV� DQQpHV�� QRXV� QH� FHVVRQV�� DYHF� OHV

PpGHFLQV�� GH� GHPDQGHU� TXH� GHV� DPpOLRUDWLRQVVRLHQW� DSSRUWpHV� HQ�PDWLqUH� GH�ILFKHV�GH� OLDL�VRQV ��LO�VHPEOHUDLW�TX·XQ GLVSRVLWLI�GH�IRUPDWLRQGHV� VHUYLFHV� �JHVWLRQQDLUHV� HQ� SDUWLFXOLHU�� VRLWHQILQ� © HQYLVDJp ª� DLQVL� TX·XQH� UHODQFH� DXSUqVGHV�GLUHFWLRQV�PDLV�GHV� VROXWLRQV� ORFDOHV� VRQW� jUHFKHUFKHU« �
x $�QRWHU�DXVVL�OH�ERQ�QLYHDX�GHV�VXUYHLOODQFHVPpGLFDOHV�VSpFLDOHV ²�606����SOXV�GH��������DYHF� XQH� VLWXDWLRQ� KpWpURJqQH� VXU� OH� WHUUL�WRLUH� TXH� O·RQ� QH� SHXW� XQLTXHPHQW� H[SOLTXHUSDU� XQH� GLIIpUHQFH� OLpH� j� OD� VLWXDWLRQ� UpHOOHGH�WUDYDLO�0DLV�QRXV�DWWHQGRQV�XQH�UpSRQVH�VXU�FH�SRLQW«6XU�FHWWH�TXHVWLRQ��QRXV�VRXKDLWRQV�XQH�YpUL�WDEOH� SULVH� HQ� FKDUJH� SDU� OHV� &+6� GHV� GLVSRVL�WLRQV� FRQWHQXHV�GDQV� OHV� ILFKHV�GH� ULVTXHV� SUR�IHVVLRQQHOOHV�DFWXDOLVpHV�HW�GHYDQW�\�rWUH�GLVFX�WpHV�/HV� pOpPHQWV� '30$� GRLYHQW� FRQVWLWXHU� OD� EDVHPLQLPDOH�7RXMRXUV�OH�SUREOqPH�UpFXUUHQW�GHV�DJHQWV�VRXVFRQWUDW� GH� GURLW� SXEOLF� TXL� VRQW� UDUHPHQW� HQ606�ELHQ�TX·H[SRVpV�DX[�ULVTXHV�

,O�VHUDLW�LQWpUHVVDQW�GH�IDLUH�OH�SRLQW�VXUOD�PLVH�HQ�±XYUH�GHV�PHVXUHV�GH�SUpYHQWLRQ� LQ�GLYLGXHOOH� HW� FROOHFWLYHV� SUpFRQLVpHV� SRXU� XQJUDQG�QRPEUH�G·DJHQWV��HQ�SDUWLFXOLHU�OHV�VWDJHVGH�IRUPDWLRQ�
¾ /D� QRXYHOOH� VWUDWpJLH� GH� YDFFLQDWLRQV�� WRXWSDUWLFXOLqUHPHQW� SRXU� OHV� GRXDQLHUV�� HVW� SR�VLWLYH�HW�VH�SRXUVXLW�
x $� QRWHU�� GDQV� OD� VXLWH� GH� ����� HW� ������ OHGRXEOHPHQW� XQ� QRPEUH� WRXMRXUV� pOHYpG·DPpQDJHPHQWV� GH� SRVWHV� ����� �MH� QH� VDLVSDV�FH�TXH�WX�DV�YRXOX�pFULUH�H[DFWHPHQW ���OHGRXEOHPHQW�GHV��RX��XQ�QRPEUH�WRXMRXUV�pOH�Yp«� "�� TXL� SRVH� WRXMRXUV� OHV� PrPHV� TXHV�WLRQV �� VRLW�QRXV�DYRQV�XQ�SOXV�JUDQG�QRPEUHG·DJHQWV�FRQIURQWpV�j�GHV�SUREOqPHV�HQ�PD�WLqUH� GH� FRQGLWLRQV� GH� WUDYDLO� RX� FHV� VLWXD�WLRQV� VRQW� GH� PLHX[� HQ� PLHX[� DSSUpKHQGpHVSDU� OHV� DFWHXUV� +\JLqQH� HW� 6pFXULWp� HW� GHV



�

UHFODVVHPHQWV�RX�GHV�FKDQJHPHQWV�GH�SRVWHVVRQW�DLQVL�pYLWpV��FDV�HQ�������
� /HV�PpGHFLQV�GH�SUpYHQWLRQ�RQW��XQH�QRXYHOOHIRLV��LQVLVWp�VXU�OD�PRQWpH�HQ�SXLVVDQFH�GH�ODPpGHFLQH�VWDWXWDLUH��© GpYRUHXVH�GH�WHPSV ªDYHF�OH�PrPH�FRXSOHW�VXU�O·DEVHQFH�GH�VLJQD�OHPHQWV�GHV�DJHQWV�HQ�GLIILFXOWp�HW�OD�QpFHV�VDLUH�FODULILFDWLRQ�GX�GLVSRVLWLI��G·R��Oj�DXVVLGH�OD�IRUPDWLRQ�j�SUpYRLU��(Q�FRQFOXVLRQ��LOV�LQVLVWDLHQW�VXU �
¾ /D�SUREOpPDWLTXH�GHV�SRLQWV�GH�FRQVXOWDWLRQTXL� QH� VRQW� XWLOHV� TXH� VL� FRQIRUPHV� DX[QRUPHV�
¾ /·DPpOLRUDWLRQ�GH�OD�VLWXDWLRQ�GHV�PpGHFLQVPDOJUp� OHV�SUREOqPHV�GH�UHFUXWHPHQW�PDLVOD� QpFHVVLWp� G·DYDQFpH� HQ� SDUWLFXOLHU� GH

UHQIRUFHPHQW� GX� UpVHDX� �$503�� VHFUpWD�ULDW��
¾ /H�VXLYL�GHV�UHPDUTXHV�FRQWHQXHV�GDQV� OHVUDSSRUWV�GH�YLVLWHV�
¾ /D�TXHVWLRQ�GH�OHXU�FRQVXOWDWLRQ�HW�GHV�VL�JQDOHPHQWV�GDQV�OH�FDGUH�GH�OD�YLVLWH�VWD�WXWDLUH�
¾ /H�SUREOqPH�UpFXUUHQW�GH�OD�ILFKH�GH�OLDL�VRQ� HW� OD� QpFHVVLWp� GH� WURXYHU� ²� HQILQ �1'/5��� GHV� VROXWLRQV� �PRGqOHV� GH� FRQYR�FDWLRQV��VHQVLELOLVDWLRQ�GHV�DJHQWV��

'DQV� QRWUH� LQWHUYHQWLRQ� FRPSOpPHQWDLUH�QRXV�DYRQV�LQVLVWp�VXU �

¾ XQH�QRXYHOOH�IRLV��QpFHVVLWp�GH�GpILQLU�OD�Sp�ULRGLFLWp�GHV�YLVLWHV�RSKWDOPRORJLTXHV DX�UH�JDUG� GX� QRPEUH� G·DJHQWV� TXL� WUDYDLOOHQW� DX�MRXUG·KXL� VXU� VXSSRUW� LQIRUPDWLTXH� FDU� QRXVSHQVRQV� TX·XQ� PD[LPXP� G·DJHQWV� GHYUDLWIDLUH�FHV�H[DPHQV�3RXU�OHV�PpGHFLQV��LO�H[LVWH�GpMj�GHV�H[DPHQVSUDWLTXpV� SDU� OHXUV� VRLQV �� O·RULHQWDWLRQ� YHUVXQ�RSKWDOPRORJLVWH�VH�IDLVDQW�HQVXLWH�
¾ &RQFHUQDQW�OD�UHFRQQDLVVDQFH�GHV�SDWKRORJLHVSDUWLFXOLqUHV�� QRXV�VRXKDLWRQV� VDYRLU� OHV� FLU�FRQVWDQFHV�G·HVSqFH�D\DQW�DPHQp�j� OD�UHFRQ�QDLVVDQFH� GH� PDODGLHV� SURIHVVLRQQHOOHV� GXIDLW�GH�O·DPLDQWH�
5pSRQVH��XQH�QRXYHOOH�IRLV�DODPELTXpH�GHV�PpGH�FLQV� QDWLRQDX[�TXL� LQGLTXHQW�TXH� OHV�GRVVLHUV�GHUHFRQQDLVVDQFH�VRQW�HQ�FRXUV�$ORUV� TX·LO� H[LVWH� XQH� PDODGLH� SURIHVVLRQQHOOHOLpH�j�O·DPLDQWH�VXU�1DQF\��LO�H[LVWH�WRXMRXUV�XQHJUDQGH� WLPLGLWp� HW� UpVLVWDQFH� GHV� DGPLQLVWUD�WLRQV� SRXU� UHFRQQDvWUH� O·H[LVWHQFH� GH� PDODGLHVSURIHVVLRQQHOOHV�GDQV�QRWUH�PLQLVWqUH«
'DQV�VRQ� LQWHUYHQWLRQ�� OD�'30$�D� LQVLVWp� VXUOD�UpRUJDQLVDWLRQ�GH�OD�VRXV�GLUHFWLRQ�TXL�GRLWSHUPHWWUH�XQH�SOXV�JUDQGH�V\QHUJLH�HQWUH�K\�JLqQH��VpFXULWp�HW�DFWLRQ�VRFLDOH�
$FFRUG�VXU� OD�QpFHVVLWp�G·XQH�FRRUGLQDWLRQ�DXSODQ�ORFDO�HQWUH�&+6�HW�&'$66�
&RQFHUQDQW�OHV�H[SHUWV�GHV�'5,5(��OH�YROHW�VXL�YL�SV\FKRORJLTXH�Q·HVW�SDV�RXEOLp�HW�RQ�HVVDLH�GHSUpYRLU�GHV�PHVXUHV�JOREDOHV�GH�IRUPDWLRQ«
9��&UpGLWV�������FI��OHWWUH����
8Q�VXLYL� OH�SOXV�ILQ�SRVVLEOH�HVW�HIIHFWXp�SDU� OD'30$� TXL� FRQVLGqUH�� DX� YX� GHV� UpSRQVHV� GHVSUpVLGHQWV�� TXH� O·HQVHPEOH� VHUD� FRQVRPPp� ILQ�����1RXV�DYRQV�IDLW�SDUW�GH�QRV�GRXWHV�SRXU�FHUWDLQV&+6� ���� HQYLURQ�� TXL� VRQW� j� PRLQV� GH� ���� GHFRQVRPPDWLRQ�/D�'30$�QRXV�D�DVVXUp�GX�VXLYL�GH�FHV�&+6�$�VXLYUH�GRQF«



�

$� QRWHU� XQH� FRQVRPPDWLRQ� SOXV� TXH� UHODWLYHGHV�FUpGLWV�GH�OD�UpVHUYH�GX�&+60�SRXU�����HW� OD� QpFHVVLWp� G·DYRLU� XQ� FRPSWH� UHQGX� VXUO·H[pFXWLRQ�GH�FH�EXGJHW�$�YRLU�DX�SURFKDLQ�&+60�PDLV��������HXURVVRQW� DLQVL� UHQGXV� DX� EXGJHW«� DORUV� TXH� GHVEHVRLQV�GHPHXUHQW�QRQ�VDWLVIDLWV�3DU� DLOOHXUV�� GHV� pFRQRPLHV� VHURQW� UHFKHUFKpHVVXU� OHV� SURGXLWV� SKDUPDFHXWLTXHV� TXL� VRQW� GDQVOHV� SKDUPDFLHV� GDQV� OHV� VLWHV� FDU� FHOD� UHSUp�VHQWH� XQ� JURV� EXGJHW� ��������� HXURV�� SDU� UDS�SRUW�j�OHXU�XWLOLWp�UpHOOH�6RXV�UpVHUYH�G·XQH�pWXGH�ILQH�GHV�EHVRLQV�HQ� ODPDWLqUH��QRXV�VRPPHV�G·DFFRUG�VXU�FH�SRLQW�'RQW�DFWH�GH�OD�'30$�
6XU� O·DERQGHPHQW� SRXU� FHUWDLQV� &+6� FRPPH� OH&DOYDGRV���������HXURV���QRXV�UHVWRQV�GXELWDWLIVFDU�LO�VHPEOHUDLW�TXH�GHV�FUpGLWV�K\JLqQH�HW�Vp�FXULWp� VRLHQW� XWLOLVpV� SRXU� DLGHU� j� © %HUF\� HQPRXYHPHQW ª�

4XHVWLRQV�GLYHUVHV
%HDXOLHX �� OH� FKRL[� GHV� FDQGLGDWV� SRXU� O·pWXGHpSLGpPLRORJLTXH� DXUD� OLHX�PL�GpFHPEUH� HW� FHOOH�FL�FRPPHQFHUD�GDQV�OH�SUHPLHU�WULPHVWUH������
1DQF\ � VXLWH�j�UHFRQQDLVVDQFH�GH�PDODGLH�SUR�IHVVLRQQHOOH�GXH�j�OD�SUpVHQFH�G·DPLDQWH�j�O·K{WHOGHV� ,PS{WV� GH� 1DQF\�� XQ� SRLQW� FRPSOHW� VXU� OHGRVVLHU� D� pWp� IDLW� SDU� OD� '30$� DYHF� PLVH� HQSODFH�G·XQH�FRPPLVVLRQ�ORFDOH�GH�VXLYL�7RXWHIRLV�� WRXWHV� OHV� PHVXUHV� GH� SUpFDXWLRQQ·RQW�SDV�pWp�SULVHV� XOWpULHXUHPHQW�� HQ�SDUWLFX�OLHU� SDU� OD� &3�� GDQV� OH� FDGUH� GHV� LQWHUYHQWLRQVGHV�HQWUHSULVHV�H[WpULHXUHV�

&·HVW�TXDQG�PrPH�XQ�FRPEOH �1RXV� DYRQV� WRXW� SDUWLFXOLqUHPHQW� LQVLVWp� VXUO·LQIRUPDWLRQ� OD� SOXV� FRPSOqWH� SRVVLEOH� GHVSHUVRQQHOV HW�OD�QpFHVVLWp�G·XQ�SDUDOOpOLVPH�GHVSURFpGXUHV��UpIpUHQFH�DYHF�%HDXOLHX��
/HWWUH�GH�PLVVLRQV�GHV�$&02 ��JURVVHV�GLIIL�FXOWpV�j�pWDEOLU�DX�QLYHDX�'30$�DX�YX�GHV�SUDWL�TXHV�GLYHUVHV�HW�YDULpHV�GHV�GLUHFWLRQV�,O�VHUDLW�WHPSV�GH�UHPHWWUH�GH�O·RUGUH�HW�GH�Yp�ULWDEOHPHQW� UHFRQQDvWUH�� SDU� GHV� GpFKDUJHV� GHVHUYLFH�� OH� WUDYDLO� HIIHFWXp� SDU� FHV� DFWHXUV� LQ�FRQWRXUQDEOHV�GH� OD� SROLWLTXH� K\JLqQH� HW� VpFXUL�Wp�
$UWLFXODWLRQ�&+6�&73 ��QRXV�VRPPHV�j�OD�SKDVHGH�FRQFOXVLRQ�GHV�UpIOH[LRQV�VXU�FH�SRLQW�
$PpQDJHPHQWV�HW�FRQVWUXFWLRQ�GH�EkWLPHQWV �XQH� QRWH� HVW� HQ� SUpSDUDWLRQ� SRXU� SDUXWLRQ� DXSULQWHPSV� HW� RQ� SRXUVXLW� OH� WUDYDLO� DYHF� OHV� DQ�WHQQHV�LPPRELOLqUHV�
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