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0$18��PDUUH�GH�WHV�JDOqUHV��GpJDJH���
�
/H�EXGJHW�SUpVHQWp�SDU�/HFRUQX�HVW�FDWDVWURSKLTXH�HW�SURIRQGpPHQW�LQMXVWH����
�
(QFRUH�XQH�IRLV�F
HVW�OH�PRQGH�GX�WUDYDLO�TXL�SDVVH�j�OD�FDLVVH����0DFURQ�HW�VRQ�JRXYHUQHPHQW�FRQWUDLQWV���
G·DQQRQFHU�XQH�VXVSHQVLRQ�GH�OD�UpIRUPH�GHV�UHWUDLWHV��0DLV�O
KHXUH�HVW�j�OD�FODUWp���OD�VXVSHQVLRQ�DQQRQ�
FpH�HVW�HQ�UpDOLWp�XQ�GpFDODJH�GH�VRQ�DSSOLFDWLRQ�GH�TXHOTXHV�PRLV�VHXOHPHQW��&H�VLPSOH�GpFDODJH�UHYLHQ�
GUDLW�j�FRQILUPHU�OHV����DQV�DX�PpSULV�GH�OD�PRELOLVDWLRQ�GH�PLOOLRQV�GH�WUDYDLOOHXUV�HW�GH�WUDYDLOOHXVHV�GH�
SXLV���DQV�HW�GHPL��3RXU�OD�&*7��OD�VHXOH�VXVSHQVLRQ�TXL�YDLOOH�HVW�XQ�EORFDJH�LPPpGLDW�GH�O
DSSOLFDWLRQ�GH�OD�
UpIRUPH�GHV�UHWUDLWHV�j����DQV����PRLV�HW�����WULPHVWUHV���
�
'pFDOHU�Q
HVW�SDV�EORTXHU��QL�DEURJHU��/HV����DQV�HW�O
DOORQJHPHQW�GH�OD�GXUpH�GH�FRWLVDWLRQ�VHUDLHQW�WRX�
MRXUV�GDQV� OD� ORL�PDLV� OHXU�DSSOLFDWLRQ�VHUDLW�VHXOHPHQW�GpFDOpH�GH�TXHOTXHV�PRLV��/H�PRQGH�GX�WUDYDLO�QH�
WRPEHUD� SDV� GDQV� OH� SLqJH�� (Q� SURSRVDQW� OD� UpRXYHUWXUH� G
XQH� FRQIpUHQFH� VXU� OHV� UHWUDLWHV�� HQ� SRVDQW�
FRPPH�SUpDODEOH�GHV�PHVXUHV�G
pFRQRPLH��/HFRUQX�IDLW�UHQDLWUH�GH�VHV�FHQGUHV�OH�FRQFODYH�GH�%D\URX�HW�
UHGRQQH�OD�PDLQ�DX�SDWURQDW��3RXU�OD�&*7��O
KHXUH�Q
HVW�QL�j�OD�UHWUDLWH�j�SRLQW�QL�j�OD�FDSLWDOLVDWLRQ�PDLV�j�
O
DEURJDWLRQ�GH�OD�UpIRUPH�GHV�UHWUDLWHV���
�
&H�EXGJHW�HVW�SOXV�YLROHQW�VXU�FHUWDLQV�SRLQWV�TXH�FHOXL�GH�%D\URX��QRWDPPHQW�FRQFHUQDQW�O·DXJPHQWDWLRQ�
GX�UHVWH�j�FKDUJH�SRXU�OHV�PDODGHV��
7D[HU�OHV�PDODGHV�HVW�FH�TX
LO�\�D�GH�SOXV�LQMXVWH�FRPPH�SROLWLTXH�VRFLDOH��QRWUH�V\VWqPH�VRFLDO�IRQGp�
LO�\�D����DQV��QRXV�YHQRQV�GH�IrWHU� O·DQQLYHUVDLUH��IRQFWLRQQH�VXU� OH�SULQFLSH�TXH�FKDFXQ�FRWLVH�VHORQ�VHV�
PR\HQV��HW�SHUoRLW�VHORQ�VHV�EHVRLQV��
�
/j�F
HVW�WRXW�O
LQYHUVH��RQ�VRUW�VD�FDUWH�EDQFDLUH�DYDQW�GH�VRUWLU�VD�FDUWH�YLWDOH��F
HVW�WUqV�LQMXVWH�HW�
WUqV�GDQJHUHX[�SRXU�OH�SD\V�FDU�FHOD�IHUD�H[SORVHU�OH�UHQRQFHPHQW�DX[�VRLQV��

*HO�GHV�SHQVLRQV�HQ������HW�VRXV�LQGH[DWLRQ�SUREDEOHPHQW�MXVTX·HQ���������

�

�&UpGLW�G·LPS{W�

�6XSSUHVVLRQ�GH�O·DEDWWHPHQW�GH������UHPSODFp�SDU�XQ�IRUIDLW�GH������HXURV���

�'RXEOHPHQW�GHV�IUDQFKLVHV�PpGLFDOHV�� FH�TXL�DXJPHQWH� OH�UHVWH�j�FKDUJH�VXU� OHV�PpGLFDPHQWV�� OHV�

FRQVXOWDWLRQV��OHV�DFWHV�SDUDPpGLFDX[��OHV�WUDQVSRUWV�VDQLWDLUHV��,O�IUDSSH�HQ�SUHPLHU�OHV�SHUVRQQHV�
kJpHV��TXL�VRQW�FHOOHV�TXL�RQW�OH�SOXV�EHVRLQ�GH�VH�VRLJQHU��TXL�UHSUpVHQWHQW������GHV�SHUVRQQHV�HQ�
$/'��O·$IIHFWLRQ�GH�/RQJXH�'XUpH�UHPLVH�HQ�FDXVH�


�5HVWH�j�FKDUJH�VXU�OHV�PpGLFDPHQWV��OHV�FRQVXOWDWLRQV��OHV�DFWHV�SDUDPpGLFDX[��OHV�WUDQVSRUWV�VDQL�
WDLUHV��,O�IUDSSH�HQ�SUHPLHU�OHV�SHUVRQQHV�kJpHV��TXL�VRQW�FHOOHV�TXL�RQW�OH�SOXV�EHVRLQ�GH�VH�VRLJQHU���


�/·$IIHFWLRQ�GH�/RQJXH�'XUpH�UHPLVH�HQ�FDXVH��

�*HO�GH�O·$63$��O·DOORFDWLRQ�GH�6ROLGDULWp�DX[�3HUVRQQHV�ÇJpHV��OH�PLQLPXP�YLHLOOHVVH�GHV�UHWUDLWp�H�ÃV�

OHV�SOXV�PRGHVWHV��

�5HFXO�GHV�VHUYLFHV�SXEOLFV�GRQW�OHV�UHWUDLWpÃ��H�V�RQW�SDUWLFXOLqUHPHQW�EHVRLQ��GHV�K{SLWDX[��

�/·DQQpH�EODQFKH�FR�WHUD�HQ�PR\HQQH�����½�SDU�DQ�j�XQ�PpQDJH�GRQW�OD�SHUVRQQH�GH�UpIpUHQFH�HVW�XQH�

UHWUDLWpH� ������½�GH�EDLVVH�GH�SHQVLRQ�����½�GH�KDXVVH�G·LPS{W�� ���½�GH�SUHVWDWLRQV�VRFLDOHV��&H�
VRQW�OHV�UHWUDLWp�H�ÃV�OHV�SOXV�WRXFKp�H�ÃV��XQ�VDODULp�SHUGUD�����½��XQ�FK{PHXU�����½��


�$JLUF�$UUFR��JHO�GH�OD�UHWUDLWH�FRPSOpPHQWDLUH�LPSRVp�SDU�OH�SDWURQDW�TXL�SUpIqUH�DFKHWHU�����PLO�
OLRQV�G·HXURV�G·DFWLRQV�GDQV�GHV�HQWUHSULVHV�G·DUPHPHQW�DYHF�OHV�FRWLVDWLRQV�GHV�VDODULp�H�ÃV��
�

$XWDQW�GH�PHVXUHV�TXL�YRQW�FRQWUDLQGUH�QRPEUH�GH�UHWUDLWp�H�V�j�VH�SULYHU�GH�VRLQV�HW�GH�VXLYL�PpGLFDO��&H�
SURMHW� GH� EXGJHW� LPSOLTXH� XQ� WUDQVIHUW� GH� SUHVWDWLRQV� GH� OD�6pFXULWp� VRFLDOH� YHUV� OHV� FRPSOpPHQWDLUHV�
VDQWp��DORUV�TXH�SOXV�GH���������UHWUDLWp�H�ÃV�Q·RQW�SDV�GH�PXWXHOOH��,O�HVW�SRVVLEOH�GH�ILQDQFHU�XQH�6pFX�
ULWp�VRFLDOH�UpSRQGDQW�DX[�EHVRLQV�GH�OD�SRSXODWLRQ��
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/H�SURMHW�GH�ORL�GH�ILQDQFHPHQW�GH�OD�6pFXULWp�VRFLDOH�������YHUVLRQ�/HFRUQX��DPSOLILH�FHOXL�SUpVHQWp�SDU�
%D\URX���&·HVW�XQH�DWWDTXH�VDQV�SUpFpGHQW�FRQWUH�QRWUH�6pFXULWp�VRFLDOH�HW�OHV�GURLWV�GHV�UHWUDLWp�H�ÃV�HW�
GHV�SOXV�YXOQpUDEOHV�FRPPH�SDU�H[HPSOH�OHV�FRQVpTXHQFHV�GX�JHO�GHV�SUHVWDWLRQV�VRFLDOHV�VXU���

���/HV�DLGHV�DX�ORJHPHQW��

���OHV�DOORFDWLRQV�SRXU�DGXOWHV�KDQGLFDSp�H�ÃV�(W�LQYDOLGHV��

���OHV�DOORFDWLRQV�IDPLOLDOHV��

���OHV�ERXUVHV�DFFRUGpHV�DX[�pWXGLDQW�H�ÃV��
�
3RXU�OHV�pWXGLDQWV��SUpFDLUHV��IHPPHV�LVROpHV�DYHF�HQIDQWV��oD�VHUD�FDWDVWURSKLTXH��
&RXSHV� GHPDQGpHV� DX[� FROOHFWLYLWpV� WHUULWRULDOHV� TXL� HQWUDvQHUDLHQW� SRXUWDQW� GH� JUDYHV� HQWUDYHV� j� OHXU�
IRQFWLRQQHPHQW��'HV�FRXSHV�PDVVLYHV�TXL�PHQDFHQW�OHV�VHUYLFHV�SXEOLFV��EDLVVH�GX�EXGJHW�GH�OD�VDQWp��
GHV�K{SLWDX[�HW�GHV�(KSDG��
�
/HV�SOXV�KDXWV�UHYHQXV�HW�OHV�HQWUHSULVHV�VRQW�j�QRXYHDX�pSDUJQpV���QLFKHV�ILVFDOHV��GLYLGHQGHV�IDUDPLQHX[�
DX[�DFWLRQQDLUHV��H[RQpUDWLRQV�GH�FRWLVDWLRQV�VRFLDOHV�HW�DLGHV�SXEOLTXHV�VDQV�FRQWUHSDUWLHV��
$YHF� O·DEDQGRQ�GX������� O
DGRSWLRQ�GH� O
HQVHPEOH�GH�FHV�PHVXUHV� YD� UHSRVHU� VXU� OHV�SDUOHPHQWDLUHV�� /D�
&*7�OHV�DSSHOOH�G
RUHV�HW�GpMj�j�FRPEDWWUH�WRXWHV�FHV�UpJUHVVLRQV��3RXU�OD�&*7�OH�FRPEDW�FRQWLQXH�HW�OD�
PRELOLVDWLRQ�V·LPSRVH��QRWDPPHQW�GDQV�OH�FDGUH�G·XQH�SUHPLqUH�MRXUQpH�G·DFWLRQ�OH���QRYHPEUH��j�O·LQL�
WLDWLYH�GHV�RUJDQLVDWLRQV�GH�UHWUDLWp�H�ÃV��

3/66���������
XQH�PHVXUH�TXL�ULVTXH�GH�IUDJPHQWHU�OHV�VRLQV�SULPDLUHV�

�
/D�)pGpUDWLRQ�QDWLRQDOH�GHV�FHQWUHV�GH�VDQWp��)1&6��HW�$9(&VDQWp��IpGpUDWLRQ�QDWLRQDOH�GHV�PDLVRQV�GH�
VDQWp�SOXULSURIHVVLRQQHOOHV��H[SULPHQW�OHXU�RSSRVLWLRQ�DX��&KDSLWUH�,,,�TXLQTXLHV��GH�O·DUWLFOH����GX�SURMHW�
GH�ORL�GH�ILQDQFHPHQW�GH�OD�6pFXULWp�VRFLDOH��3/)66��SRXU�������TXL�YLVH�j�FUpHU�XQ�QRXYHDX�VWDWXW�GDQV�OH�
FRGH� GH�6DQWp� 3XEOLTXH� SRXU� OHV� VWUXFWXUHV� VSpFLDOLVpHV� HQ� VRLQV� QRQ� SURJUDPPpV� �613��� 6RXV� FRXYHUW�
G·DPpOLRUHU� OD� UpSRQVH� DX[� VRLQV� XUJHQWV� GH� SUHPLHU� UHFRXUV�� FHWWH� SURSRVLWLRQ� SROLWLTXH� ULVTXH� G·LQWUR�
GXLUH�XQH�QRXYHOOH�VWUDWH�GDQV�O·RUJDQLVDWLRQ�GHV�VRLQV�DPEXODWRLUHV��SOXW{W�TXH�GH�UHQIRUFHU�OHV�UpSRQVHV�
GH�SUR[LPLWp�GpMj�H[LVWDQWHV��

/HV�VRLQV�QRQ�SURJUDPPpV���XQH�PLVVLRQ�GpMj�DVVXUpH�SDU�OHV�FHQWUHV�GH�VDQWp��&'6��HW�PDLVRQV�GH�
VDQWp�SOXULSURIHVVLRQQHOOHV��063��
/HV�613�VRQW�GpMj�DX�F±XU�GH�O·DFWLYLWp�TXRWLGLHQQH�GHV�SURIHVVLRQQHOV�GH�VDQWp�GX�SUHPLHU�UHFRXUV��/HV�
&'6�HW�063�RQW�PrPH�SRXU�PLVVLRQ�G·\�DSSRUWHU�XQH�UpSRQVH�RUJDQLVpH�HW�WHUULWRULDOH�GDQV�OH�FDGUH�GH�
OHXUV�FRQYHQWLRQV��'pWRXUQHU�OHV�613�YHUV�GHV�VWUXFWXUHV�GpGLpHV�UHYLHQGUDLW�j�OHV�GpFRUUpOHU�GX�VXLYL��GH�
OD�SUpYHQWLRQ�HW�GH�OD�FRRUGLQDWLRQ��SRXUWDQW�HVVHQWLHOV�j�OD�TXDOLWp�HW�j�OD�FRQWLQXLWp�GHV�VRLQV��&HOD�IDYRUL�
VHUD�OHV�UHFRXUV�LQDSSURSULpV�PDLV�DXVVL�GHV�UpSRQVHV�LQDGDSWpHV�HW�FR�WHXVHV�SRXU�O·$VVXUDQFH�0DODGLH��

8Q�HQFDGUHPHQW�QpFHVVDLUH��PDLV�SDV�DX�SUL[�G·XQ�QRXYHDX�VLOR�
6L�O·LQWHQWLRQ�GH�PLHX[�HQFDGUHU�OHV�SUDWLTXHV�GH�613�SHXW�VHPEOHU�OpJLWLPH��OH�GLVSRVLWLI�SURSRVp�FUpHUD�
XQ� QRXYHDX� QLYHDX� GH� VRLQV� SULPDLUHV�� DORUV�PrPH� TXH� OHV�PR\HQV� KXPDLQV� HW� ILQDQFLHUV� VRQW� GpMj� FRQ�
WUDLQWV��$ORUV�TXH�GHV�PLOOLRQV�GH�SDWLHQWV�VRQW�HQ�PDQTXH�GH�PpGHFLQ�WUDLWDQW��OD�PXOWLSOLFDWLRQ�GH�VWUXF�
WXUHV� VSpFLDOLVpHV� GpWRXUQHUD� GHV�PpGHFLQV� JpQpUDOLVWHV� LQGLVSHQVDEOHV� DX� IRQFWLRQQHPHQW� GHV� pTXLSHV�
FRRUGRQQpHV�H[LVWDQWHV��TXL�DVVXUHQW�OD�SULVH�HQ�FKDUJH�GH�OD�SRSXODWLRQ�GDQV�OD�GXUpH��

3RXU�XQ�GpFORLVRQQHPHQW�UpHO��SDV�XQ�HPSLOHPHQW�GH�GLVSRVLWLIV�
&HWWH�PHVXUH�YD�j�UHERXUV�GH�OD�FRRUGLQDWLRQ�WHUULWRULDOH�TXH�SURPHXYHQW�OHV�pTXLSHV�GH�VRLQV�SULPDLUHV��

/HV�SURIHVVLRQQHOV�GH�VDQWp�UHJURXSpV�DX�VHLQ�GHV�&'6�HW�GHV�063�RX�FRRUGRQQpV�GDQV�OHV�&376��VRQW�HW�
GRLYHQW�UHVWHU�OHV�SLYRWV�GH�O·RUJDQLVDWLRQ�GHV�613��HQ�DUWLFXODWLRQ�DYHF�OH�6HUYLFH�G·DFFqV�DX[�VRLQV��6$6��
HW�OD�3HUPDQHQFH�GHV�VRLQV�DPEXODWRLUHV��3'6$���

3OXW{W�TXH�GH�FUpHU�GHV�GLVSRVLWLIV�VXSSOpPHQWDLUHV��LO�IDXW�VRXWHQLU�OHV�VWUXFWXUHV�HW�RUJDQLVDWLRQV�H[LV�
WDQWHV��HIIHFWULFHV�GH�VRLQV��TXL�DVVXUHQW�GpMj�FHV�PLVVLRQV��HW�HQ�JDUDQWLU�OD�SpUHQQLWp��&·HVW�HQ�FRQVROL�
GDQW�OHV�pTXLSHV�HQ�SODFH�HW�HQ�SURMHW��FDSDEOHV�G·DUWLFXOHU�VRLQV�SURJUDPPpV�HW�QRQ�SURJUDPPpV��TXH�O·RQ�
UHQIRUFHUD�GXUDEOHPHQW�O·DFFqV�j�OD�VDQWp�SRXU�WRXV��

/HV�613�QH�GRLYHQW�SDV�GHYHQLU�XQH�QLFKH�pFRQRPLTXH�DX�SURILW�GH�VWUXFWXUHV�RX�GH�SURIHVVLRQQHOV�RSSRU�
WXQLVWHV��,OV�GRLYHQW�UHVWHU�XQH�FRPSRVDQWH�HVVHQWLHOOH�HW�LQWpJUpH�GHV�VRLQV�GH�SUR[LPLWp��DFFHVVLEOHV�j�
WRXV��SRUWpV�SDU�GHV�pTXLSHV�FRRUGRQQpHV��DQFUpHV�GDQV�OHXU�WHUULWRLUH�HW�HQ�DUWLFXODWLRQ�DYHF�OHV�pWDEOLV�
VHPHQWV�GH�VDQWp�GH�SUR[LPLWp��



8Q�PRGqOH�pFRQRPLTXH�LQDFFHSWDEOH�
/D�)1&6�HW�$9(&VDQWp�V·RSSRVHQW�j�OD�FUpDWLRQ�G·XQ�IRUIDLW�VSpFLILTXH�UpVHUYp�j�FHV�VWUXFWXUHV��IRQGp�VXU�
OH�QRPEUH�GH�SDWLHQWV�DFFXHLOOLV��&H�PRGqOH�LQFLWH�j�XQH�ORJLTXH�GH�YROXPH�SOXW{W�TX·j�XQH�ORJLTXH�GH�EHVRLQ��
GH�TXDOLWp�HW�GH�FRQWLQXLWp�GHV�VRLQV��
/HV�VWUXFWXUHV�GH�VRLQV�QRQ�SURJUDPPpV�GpMj�FUppHV�EpQpILFLHQW�j�FH�MRXU�G·XQ�PRGqOH�pFRQRPLTXH�QRQ�Up�
JXOp��EDVp� VXU� O·DFWLYLWp�HW�DVVH]� VRXYHQW�� VXU�GHV�GpSDVVHPHQWV�G·KRQRUDLUHV��/HV�SULRULWpV�EXGJpWDLUHV�
GRLYHQW�rWUH�SODFpHV�DLOOHXUV���GDQV�OH�VRXWLHQ�DX[�VWUXFWXUHV�FRRUGRQQpHV�TXL�JDUDQWLVVHQW�O·DFFqV�j�WRXV��
VDQV�UHVWH�j�FKDUJH��
�
8Q�DSSHO�j�OD�FRKpUHQFH�QDWLRQDOH�SRXU�OHV�VRLQV�SULPDLUHV�
/D�)1&6�HW�$9(&VDQWp�GHPDQGHQW�OH�UHWUDLW�GX��FKDSLWUH�,,,�TXLQTXLHV��GH�O·DUWLFOH����GX�3/)66�������HW�
SOXV�JOREDOHPHQW��O·RXYHUWXUH�G·XQ�YpULWDEOH�SODQ�SRXU�OHV�VRLQV�SULPDLUHV�GH�SUR[LPLWp��VRXWHQDQW�OHV�VROX�
WLRQV�GpMj�H[LVWDQWHV��

,O�H[LVWH�XQ�ODUJH�FRQVHQVXV�SRXU�FRQVLGpUHU�TXH�OHV�GLIIpUHQWV�SODQV�G·pFRQRPLHV�LPSRVpV�j�OD�6pFX�VRQW�LQHIILFDFHV�
HW�TXH�FH�TXL�HVW�DSSHOp�©�GpILFLW�ª�HVW�HQ�IDLW�XQ�PDQTXH�GH�UHVVRXUFHV��0DLV�FHWWH�DQDO\VH�QH�YDXW�TXH�GDQV�OH�FDGUH�
GHV�SULQFLSHV�TXL�UpJLVVHQW�QRWUH�6pFX��/D�ORJLTXH�LPSRVpH�SDU�OHV�QpROLEpUDX[�HVW�WRXW�DXWUH��UDLVRQ�SRXU�ODTXHOOH�LOV�
DYDQFHQW�FDFKpV��/HXU�REMHFWLI�HVW�WUqV�FODLU���LO�V·DJLW�GH�URPSUH�DYHF�OH�SULQFLSH�GH�VROLGDULWp�SRXU�LPSRVHU�FHOXL�GH�
OD�UHVSRQVDELOLWp�LQGLYLGXHOOH��&DU�F·HVW�ELHQ�FHWWH�GHUQLqUH�TXL�HVW�LQYRTXpH�TXDQG�OD�MXVWLILFDWLRQ�GHV�QRXYHOOHV�IUDQ�
FKLVHV�HVW�GH�©�UHVSRQVDELOLVHU�OHV�DVVXUpV�VRFLDX[�ª��

�
5HJDUGRQV�GH�SOXV�SUqV�FH�TXL�HVW�SURSRVp�GDQV�OH�FDGUH�GX�SURFKDLQ�EXGJHW�GH�OD�6pFX��/HV�GLIIpUHQWHV�PHVXUHV�GH�
EDLVVHV�GH�UHPERXUVHPHQW�HW�GH�QRXYHOOHV�IUDQFKLVHV�VRQW�FKLIIUpHV�j�����PLOOLDUGV��$�FHOD�V·DMRXWH�XQH�DXJPHQWDWLRQ�
GH���PLOOLDUG�GH�OD�WD[H�VXU�OHV�DVVXUDQFHV�FRPSOpPHQWDLUHV�TXL�HVW�GpMj�GH�SOXV�GH���PLOOLDUGV��0DLV�FRPPH�FHOD�QH�
VXIILVDLW�SDV��FHWWH�WD[H�D�pWp�DORXUGLH�GH�����PLOOLRQV�SRXU�FRPSHQVHU�OH�VXUFR�W�LQGXLW�SDU�OH�GpFDODJH�GH�O·DSSOLFD�
WLRQ�GH�OD�UpIRUPH�GHV�UHWUDLWHV��'RQF�FHWWH�PHVXUH�SUpVHQWpH�SDU�OH�36�FRPPH�XQH�JUDQGH�YLFWRLUH�YD�rWUH�SD\pH�
SDU�XQH�DXJPHQWDWLRQ�GX�SUL[�GHV�FRPSOpPHQWDLUHV�GRQW�O·pYROXWLRQ�FHV�GHUQLqUHV�DQQpHV�D�GpMj�pWp�WUqV�VXSpULHXUH�j�
O·LQIODWLRQ��FH�TXL�SqVH�ORXUGHPHQW�VXU�OH�EXGJHW�GHV�DVVXUpV�VRFLDX[�HW�SOXV�SDUWLFXOLqUHPHQW�VXU�FHOXL�GHV�UHWUDLWpV��
%LODQ���O·HVVHQWLHO�GHV�pFRQRPLHV�LPSRVpHV��VRLW�����PLOOLDUGV�VHURQW�SD\pHV�SDU�OHV�DVVXUpV�VRFLDX[��OHVTXHOV�VXELVVHQW�
GH�IDLW�XQ�DORXUGLVVHPHQW�FRQVWDQW�GHV�IUDLV�TX·LOV�GRLYHQW�HQJDJHU�SRXU�OHXU�VDQWp���

�

(Q�HIIHW��XQ�DXWUH�DUJXPHQW�GX�JRXYHUQHPHQW�TXL�FRQVWLWXH�XQH�YpULWDEOH�DUQDTXH�LQWHOOHFWXHOOH�HVW�TXH�OH�UHVWH�j�
FKDUJH�HQ�)UDQFH�VHUDLW�XQ�GHV�SOXV�IDLEOHV�HQ�(XURSH��3RXU�VRXWHQLU�FHWWH�DIILUPDWLRQ��OH�FR�W�GHV�FRPSOpPHQWDLUHV�
HVW�H[FOX�GX�FDOFXO��2U�LO�V·DJLW�ELHQ�G·XQH�FKDUJH�WUqV�LQpJDOLWDLUH�TXL�SqVH�ORXUGHPHQW�VXU�OH�EXGJHW�GHV�SOXV�SDXYUHV��
FDU�OH�PRQWDQW�GH�OD�FRWLVDWLRQ�GHV�FRPSOpPHQWDLUHV�Q·HVW�SDV�EDVp�VXU�OHV�UHYHQXV�GH�O·DVVXUp��PDLV�HVW�OH�PrPH�SRXU�
WRXV�HW�VD�YDULDWLRQ�Q·HVW�OLpH�TX·DX�QLYHDX�GHV�SUHVWDWLRQV�SURSRVpHV��'RQF��OD�6pFX�DXMRXUG·KXL�QH�SUHQG�HQ�FKDUJH�
TXH������GHV�GpSHQVHV�HW�OHV������UHVWDQWV�GRLYHQW�rWUH�SD\pV�SDU�OHV�DVVXUpV�VRFLDX[���2U�OHV�GpSHQVHV�GH�VDQWp�
UHSUpVHQWHQW�DXMRXUG·KXL������GX�UHYHQX�GHV�PpQDJHV�VRLW�������HXURV�SDU�DQ��GRQF�OH�UHVWH�j�FKDUJH�HVW�HQ�PR\HQQH�
GH�������HXURV�SDU�DQ��VRLW�O·pTXLYDOHQW�G·XQ�PRLV�GH�60,&��

�
6L�FHWWH�ORJLTXH�VH�SRXUVXLW��FH�SRXUFHQWDJH�V·pOqYHUD��FUHXVDQW�OHV�LQpJDOLWpV��DYHF�
XQH�DXJPHQWDWLRQ�GX�UHQRQFHPHQW�DX[�VRLQV�GHV�SOXV�SDXYUHV�GRQW�OD�FRQVpTXHQFH�LQp�
OXFWDEOH�VHUD�OD�GpJUDGDWLRQ�GH�OHXU�pWDW�GH�VDQWp��F·HVW�j�GLUH�OD�VLWXDWLRQ�GHV�eWDWV�
8QLV��PRGqOH�GHV�QpROLEpUDX[��

�
2U�OD�VROXWLRQ�HVW�VLPSOH���OHV����PLOOLDUGV�TXL�PDQTXHQW�SRXU�pTXLOLEUHU�OHV�FRPSWHV�
GH�OD�6pFX�SHXYHQW�rWUH�LPPpGLDWHPHQW�WURXYpV�HQ�VXSSULPDQW�VHXOHPHQW������GHV�
H[RQpUDWLRQV�GH�FRWLVDWLRQV�VRFLDOHV�RIIHUWHV�DX[�HQWUHSULVHV��

$X[� DVVXUpV� VRFLDX[� GH� SD\HU� OD� QRWH�







/·H[WUrPH�GURLWH��
ILGqOH�j�O·LGpRORJLH�DQWL�RXYULqUH��

�
/D�/H�3HQ�D�SUpVHQWp�VRQ�SURMHW�GH�EXGJHW��/HV�FRXSHV�EXGJpWDLUHV�SUpYXHV�VRQW�SLUHV�TXH�FHOOHV�GH��
/HFRUQX���
�
4XHOTXHV�H[HPSOHV���
�

x� %DLVVH�GH�O
DOORFDWLRQ�DGXOWH�KDQGLFDSp��GX�PLQLPXP�YLHLOOHVVH�HW�GH�OD�SULPH�G
DFWLYLWp��
�
x� )LQ�GH�OD�SULPH�G
DFWLYLWp�SRXU���������SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS��
�
x� )LQ�GH�OD�SULPH�GH�QDLVVDQFH�SRXU�GHV�MHXQHV�SDUHQWV��
�
x� %DLVVH�GH�O
DOORFDWLRQ�SRXU�OH�GpFqV�G
XQ�MHXQH�HQIDQW��
�
x� 'RXEOHPHQW�GHV�IUDQFKLVHV�PpGLFDOHV��IUDQFKLVH�VXU�OHV�OXQHWWHV��IDXWHXLOV�URXODQWV��SDFHPDNHU��

HWF��
�
x� )LQ�GH�O
DLGH�PpGLFDOH�G
(WDW��
�
�

(Q�WRXW��F
HVW���PLOOLDUGV�G·pFRQRPLHV�VXU�OD�VDQWp��SOXV�GH���PLOOLDUG�ULHQ�TXH�VXU�O
K{SLWDO�SXEOLF��0DLV�FH�
Q
HVW�SDV�WRXW���
�

x� $XJPHQWDWLRQ�GH�OD�79$�SRXU�GHV�DXWR�HQWUHSUHQHXUV�HW�SHWLWV�FRPPHUoDQWV��
�
x� �����SRVWHV�GH�SURIV�HQ�PRLQV��
�
x� 3DV�G
DEURJDWLRQ�GH�OD�UpIRUPH�GHV�UHWUDLWHV��
�
x� 'pPDQWqOHPHQW�GHV�JUDQGHV�DJHQFHV�GH�O
(WDW��
�

�
&RXSH�GH����PLOOLDUGV�VXU�O
pFRORJLH��
$X�WRWDO�����PLOOLDUGV�GH�FRXSHV�EXGJpWDLUHV��(W�FRPPH�WRXMRXUV��DX�VHUYLFH�GHV�SOXV�ULFKHV���
���PLOOLDUGV�GH�EDLVVHV�G
LPS{WV�SRXU�OHV�JUDQGHV�HQWUHSULVHV��
�
%UHI��XQ�SURMHW�WUqV�SURFKH�GH�FHOXL�GHV�PDUFRQLVWHV��DXVVL�YLROHQW��LQMXVWH��HW�SURIRQGpPHQW�UDFLVWH��



(XURIORDW��
'HV�VRXV��HIIHFWLIV�VXEVLVWHQW�GDQV�OHV�pTXLSHV�GH�SURGXFWLRQ��DYHF�XQH�YRORQWp�GH�OD�GLUHFWLRQ�GH�GpYHORS�
SHU�OD�SRO\YDOHQFH�SRXU�FRPSHQVHU�OH�PDQTXH�GH�SHUVRQQHO�����
�
/HV�FRQGLWLRQV�GH�WUDYDLO��HW�OD�VpFXULWp�GHV�VDODULpV�VRQW�PHQDFpHV���'HV�H[LJHQFHV�GH�UHYDORULVDWLRQV�VDOD�
ULDOHV�SRXU�QRWDPPHQW�V
DOLJQHU�VXU�OH�PRGqOH�VDODULDO�GH�6DLQW�*REDLQ�*ODVV���GHV�UHWDUGV�GH�FRHIILFLHQWV�
GDQV� FHUWDLQV�PpWLHUV� �� FRPPH� OHV� pOHFWURV�PpFDQLFLHQV� GH� OD� OLJQH� IORDW� �� $X� &RDWHU� XQ�PRXYHPHQW� GH�
JUqYH�HVW�HQ�FRXUV��&HV���GHUQLqUHV�DQQpHV�RQW�YX�OH�GpSDUW�GH��VDODULpV�HW�GDQV��FHW�DWHOLHU��OHV�VDODULpV�
IRQW�IDFH�j�XQ�PDQTXH�GH�IRUPDWLRQ��HW��G
HIIHFWLI����
�
/HV�VDODULpV�DYHF�OD�&*7�H[LJHQW�OD�UHYDORULVDWLRQ�VDODULDOH�GHV��RSpUDWHXUV���$X�0&9�XQH�JUqYH�HVW�j�SUp�
YRLU�VXLWH�j�GHV�QpJRFLDWLRQV�TXL�Q
RQW�SDV�DERXWLHV�VXU�Oj�DXVVL�OD�UHYDORULVDWLRQ�GH�OHXU�VDODLUH�SXLVTXH�OH�
PpWLHU�D�FKDQJp�HW�TXH�OHV�FRPSpWHQFHV�VRQW�ELHQ�SOXV�pODUJLHV����
�
(QILQ�DX�/)%�GHV�QpJRFLDWLRQV�YRQW�GpPDUUHU�SXLVTXH�Oj�DXVVL�QRXV�VRPPHV�HQ�UHWDUG�SDU�UDSSRUW�j�6DLQW�
*REDLQ�*ODVV��$�$QLFKH�GDQV�OH�QRUG�SRXU�OHV�PrPHV�PpWLHUV�XQ�UHWDUG�GH�VDODLUH�HVW�OD�DXVVL�FRQVWDWp��/H�
PpFRQWHQWHPHQW�HVW�JpQpUDO�HW�OD�GLUHFWLRQ�YD�GHYRLU�IDLUH�IDFH�j�VHV�UHVSRQVDELOLWpV��/D�&*7�SUHQGUD�OHV�
VLHQQHV��
�
6XLWH�
9LFWRLUH�SRXU� OD�&*7� ORUV�GH� OD� JUqYH� �0&9�GH�(XURIORDW��DSUqV�SOXV�G·XQH� VHPDLQH� V
HVW� WHUPLQp�
YHQGUHGL�GHUQLHU�SDU�OD�VLJQDWXUH�G
XQ�DFFRUG�GH�ILQ�GH�FRQIOLW���
�

8QH�DXJPHQWDWLRQ�HQ���SDUWLHV��XQH�5DR��UpPXQpUDWLRQ�DGGLWLRQQHOOH�RXYULqUH� �SRXUFHQWDJH�GX�VDODLUH�
DMRXWp��HW�XQH�SULPH�DGGLWLRQQHOOH�GH�SHUIRUPDQFH�VRLW�XQH�DXJPHQWDWLRQ�HVWLPpH�HQ�PR\HQQH�SRXU�OHV�
VDODULpV�j�����½�QHW��
�

$X�&2$7(5��DSUqV�GHV�KHXUHV�GH�JUqYHV�VXU���PRLV��PHQpHV�SDU�OD�&*7���HIIHFWXpHV�VWUDWpJLTXH�
PHQW�VXU�GHV�SURGXFWLRQV�VSpFLILTXHV�� OHV�VDODULpV�REWLHQQHQW�pJDOHPHQW�XQH�DXJPHQWDWLRQ�DYHF�XQH�
5$2�HW�XQH�SULPH�SHUIRUPDQFH�DGGLWLRQQHOOH�SRXU�XQH�DXJPHQWDWLRQ�HVWLPpH�HQ�PR\HQQH�j���½�QHW��
�

0DLQWHQDQW�SODFH�j�GHV�QpJRFLDWLRQV�SRXU�OH�/)%�HW�OD�OLJQH�)/2$7��SRXU�GHV�UHYHQGLFDWLRQV�VDODULDOHV�
FRQQXHV�SDU�OD�GLUHFWLRQ�R��QRXV�HVSpURQV�XQH�LVVXH�SRVLWLYH���
�

/HV�OXWWHV�SD\HQW�OHV�FDPDUDGHV��FHV�YLFWRLUHV�PRWLYHQW�HW�IpGqUHQW��
9LYH�OD�&*7������������������������������������������������������������������������������������������������������������������
� � � � � � � � � � � � � � � � 0LFNDsO�&KDOHQFRQ��
�
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$FWLRQ���QRYHPEUH�
$�O·DSSHO�GHV���RUJDQLVDWLRQV�GH�UHWUDLWpV�HW�GH�OD�FRQIpGpUDWLRQ�&*7��DFWLRQ�PDQLIHVWDWLRQ��
�
-(8',���129(0%5(��GHYDQW�OD�SHUPDQHQFH�GH�QRWUH�GpSXWp�H[�PLQLVWUH�GH�OD�VDQWp�j�67�
(7,(11(�'(�67�*(2,56����5DVVHPEOHPHQW�GH���K�j����KHXUHV��GpSDUW�GX�EXV��K���SODFH�GH�OD�5p�
SXEOLTXH�5RXVVLOORQ��GpWRXU�SDU�%HDXUHSDLUH�UHWRXU�YHUV���K��
�
3RXU�UDSSHO��QRXV�DYLRQV�UHQFRQWUp�0U�1HXGHU�OH���GpFHPEUH������TXL�QRXV�DYDLW�SURPLV�OD�FUpDWLRQ�G·XQ�
&HQWUH�GH�6DQWp�VXU�OH�VHFWHXU�GH�%HDXUHSDLUH��DYHF�GDQV�XQ�SUHPLHU�WHPSV�O·LQVWDOODWLRQ�GH���PpGHFLQV�HQ�
MXLQ������HW�GH���VXSSOpPHQWDLUHV�HQ�ILQ�G·DQQpH��������2U�j�FH�MRXU�ULHQ�GH�FRQFUHW��SDV�GH�FUpDWLRQ��OD�
&*7�H[FOXH�GX�FRPLWp�GH�SLORWDJH�SRXUWDQW�DFWp�SDU�PRQVLHXU�OH�'pSXWp��
�
3RXU�YRLU�DERXWLU�QRWUH�UHYHQGLFDWLRQ�VR\RQV�QRPEUHX[�HW�QRPEUHXVHV�GHYDQW�OD�SHUPDQHQFH��GpPRQWURQV�
DXVVL�QRWUH�RSSRVLWLRQ�DX[�SROLWLTXHV�DXVWpULWDLUHV�HQ�FRXUV�DYHF�XQH�YDJXH�GH�PHVXUHV�DQWL�VRFLDOHV�TXL�
SqVHQW�VXU�QRV�UHWUDLWHV���
�
/H�SUHPLHU�PLQLVWUH�DQQRQFH�OD�FRXOHXU��/HV�UHWUDLWpV�QDQWLV�GH�OD�UpSXEOLTXH�GRLYHQW�rWUH�PLV�j�FRQWULEX�
WLRQ��DQQpH�EODQFKH�VDQV�DXJPHQWDWLRQ�HQ�������HW�LQIpULHXUH�j������GH�O·LQIODWLRQ�HQ����������������
�������/H�GRXEOHPHQW�GHV�IUDQFKLVHV�PpGLFDOHV��OD�UpIRUPH�GHV�$/'��DIIHFWLRQ�GH�ORQJXH�GXUpH��HW�GHV�
IRUIDLWV�DFFHQWXHURQW�OH�UHIXV�G·DFFqV�DX[�VRLQV�SRXU�OHV�SOXV�SUpFDLUHV�GH�QRV�UHWUDLWp�H�V���
�
'pMj��LOV��HOOHV�Q·RQW�SOXV�DFFqV�DX[�VRLQV�SDU�PDQTXH�GH�PR\HQV�ILQDQFLHUV�HW�SDU�O·DEVHQFH�GH�PpGHFLQV�GH�
SUR[LPLWp��OHV�IHUPHWXUHV�G·XUJHQFH�GHV�K{SLWDX[��WRXW�FHOD�SRXU�IDYRULVHU�OHV�FOLQLTXHV�SULYpHV�HW�OHV�Gp�
SDVVHPHQWV�G·KRQRUDLUHV�VFDQGDOHX[�SUDWLTXpV�VDQV�YHUJRJQH�SDU�GHV�SUDWLFLHQV�TXL�RQW�RXEOLp�OH�VHUPHQW�
G·+LSSRFUDWH�OH�WUDQVIRUPDQW�HQ�K\SRFULWH��$�O·KHXUH�R��QRXV�pFULYRQV�OHV�GLVFXVVLRQV�VH�SRXUVXLYHQW�VXU�OH�
3/)�(7�3/)66��VRXKDLWRQV�TXH�FH�JRXYHUQHPHQW�VRLW�FHQVXUp��
�
3HQGDQW�FH�WHPSV�0U�$UQDXG�D�HQJUDQJp����PLOOLDUGV�VXSSOpPHQWDLUHV�HQ�XQH�VHXOH�MRXUQpH��������
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