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3/)��������OH�UHFRXUV�DX��������
XQH�YRLH�VDQV�LVVXH�SRXU�OH�SD\V�HW�OH�PRQGH�GX�WUDYDLO��

�
3RXU�OD���H�IRLV�GHSXLV�������XQ�SUHPLHU�PLQLVWUH�D�IDLW�XVDJH�GX�������0DOJUp�VD�SURPHVVH�GH�QH�SDV�
O·XWLOLVHU��/HFRUQX�D�DQQRQFp�HPSOR\HU��YHQGUHGL����MDQYLHU��FHW�DUWLFOH�GH� OD�&RQVWLWXWLRQ�TXL�SHUPHW�GH�
IDLUH�SDVVHU�XQ�WH[WH�VDQV�YRWH�j�O·$VVHPEOpH�QDWLRQDOH��
(Q�SOHLQ�GpEDW�VXU�OH�SURMHW�GH�ORL�GH�ILQDQFHV�������OH�3UHPLHU�PLQLVWUH�D�DQQRQFp�OH�UHFRXUV�j�O·DUWLFOH�
������DIILUPDQW�TXH�OH�SD\V�LUDLW�©�GDQV�XQH�LPSDVVH�ª�DXWUHPHQW��3RXU�OD�&*7��OD�YpULWDEOH�LPSDVVH�HVW�
FHOOH�GDQV�ODTXHOOH�OH�JRXYHUQHPHQW�HQIHUPH�OH�SD\V��HQ�SHUVLVWDQW�j�LPSRVHU�XQ�EXGJHW�DXVWpULWDLUH�TXL�QH�
UpSRQG�QL�DX[�EHVRLQV�GH�OD�SRSXODWLRQ��QL�DX�ILQDQFHPHQW�GHV�VHUYLFHV�SXEOLFV��GpMj�IUDJLOLVpV�GRQW�O·K{SLWDO�
j�O·DJRQLH��
,O�D�PXOWLSOLp�OHV�DQQRQFHV�SRXU�pYLWHU�OD�FHQVXUH���PDLQWLHQ�GH�OD�FRQWULEXWLRQ�H[FHSWLRQQHOOH�VXU�OHV�EpQp�
ILFHV�GHV�JUDQGHV�HQWUHSULVHV��KDXVVH�GH�OD�SULPH�G·DFWLYLWp��JHO�GH�O·LPS{W�VXU�OH�UHYHQX��UHSDV�pWXGLDQW�j�
��HXUR��DXJPHQWDWLRQ�GHV�PR\HQV�GHV�EDLOOHXUV�VRFLDX[�HW�GX�IRQGV�YHUW��FUpDWLRQ�GH�������SRVWHV�GDQV�
O·eGXFDWLRQ�QDWLRQDOH«��
�
&HV�PHVXUHV�VRQW�ORLQ�GH�UpSRQGUH�DX[�EHVRLQV�UpHOV�GX�SD\V��PDOJUp�OD�JUDQGH�VDWLVIDFWLRQ�GH�FHX[�TXL�OHV�
RQW�QpJRFLpHV���
�
(OOHV�Q·DSSRUWHQW�SDV�GH�UpSRQVH�j�ORQJ�WHUPH�DX[�DWWHQWHV�GX�PRQGH�GX�WUDYDLO�HW�GHV�WUDYDLOOHXUV�HW�
WUDYDLOOHXVHV��FRQIURQWp�H�V�j� OD�EDLVVH�GX�SRXYRLU�G·DFKDW��j� OD�SUpFDULWp�HW�j� OD�GpJUDGDWLRQ�GHV�FRQGL�
WLRQV�GH�WUDYDLO��(OOHV�QH�FRPSHQVHQW�SDV�QRQ�SOXV�O·LQVXIILVDQFH�FKURQLTXH�GH�ILQDQFHPHQW�GHV�VHUYLFHV�
SXEOLFV�QL�OHV�FRXSHV�LPSRVpHV�DX[�FROOHFWLYLWpV�WHUULWRULDOHV��FRQWUDLQWHV�GH�IDLUH�GHV�FKRL[�GRXORXUHX[���
3DUWRXW��OHV�FRQVpTXHQFHV�VRQW�YLVLEOHV���IHUPHWXUHV�GH�FODVVHV�HW�G·pFROHV��K{SLWDX[�HQ�JUDQGH�GLIILFXOWp��
VHUYLFHV�SXEOLFV�DIIDLEOLV��
/H�UHFRXUV�DX������SHUPHW�VXUWRXW�G·pFDUWHU�WRXWH�GLVFXVVLRQ�VXU�OHV�UHFHWWHV��QRWDPPHQW�FHOOHV�FRQFHU�
QDQW� OHV� JUDQGHV� HQWUHSULVHV� HW� OHV� SOXV� ULFKHV� �� UHPLVH� HQ� FDXVH� GHV� DLGHV� SXEOLTXHV�� OXWWH� FRQWUH� OD�
IUDXGH�ILVFDOH��WD[DWLRQ�GHV�XOWUD�ULFKHV��
�
&H�SDVVDJH�HQ�IRUFH�Q·HVW�SDV�XQH�QpFHVVLWp��PDLV�XQ�FKRL[�SROLWLTXH��,O�DFFURvW�O·LQVWDELOLWp�VRFLDOH�HW�SR�
OLWLTXH��DFFHQWXH�OD�GpILDQFH�GpPRFUDWLTXH�HW�QRXUULW� OH�VHQWLPHQW�G·DEDQGRQ�GDQV�OH�PRQGH�GX�WUDYDLO��
(Q�UHIXVDQW�GH�UpSRQGUH�DX[�XUJHQFHV�VRFLDOHV��OH�JRXYHUQHPHQW�RXYUH�XQ�ERXOHYDUG�j�O·H[WUrPH�GURLWH�HW�
IUDJLOLVH�OD�GpPRFUDWLH���
�
&HWWH�VHPDLQH��O·$VVHPEOpH�QDWLRQDOH�Q·D�SDV�SX�DGRSWHU�OD�SURSRVLWLRQ�GH�ORL�V·DWWDTXDQW�DX��HU�PDL��SRUWpH�
SDU� OD� GURLWH�� O·H[WUrPH� GURLWH� HW� XQH� SDUWLH� GHV� PDFURQLVWHV�� /·HQVHPEOH� GHV� RUJDQLVDWLRQV� V\QGLFDOHV�
DYDLHQW�GpQRQFp�FH�WH[WH��OD�&*7�DYDLW�LQWHUSHOOp�O·HQVHPEOH�GHV�SDUOHPHQWDLUHV��KRUV�H[WUrPH�GURLWH��HW�
RUJDQLVp� XQH�PDQLIHVWDWLRQ� GHYDQW� O·$VVHPEOpH�1DWLRQDOH� SRXU� GpQRQFHU� FHWWH� UHPLVH� HQ� FDXVH� VFDQGD�
OHXVH��
�
�6·DWWDTXHU�DX� �HU�PDL�F·HVW�UHPHWWUH�HQ�FDXVH�SOXV�GH�FHQW�DQV�G·KLVWRLUH�GH�OXWWHV�VRFLDOHV��HW�GH�
UHFRQQDLVVDQFH�GX�GURLW�DX�UHSRV���
/D�SURSRVLWLRQ�GH�ORL�DXUDLW�SHUPLV�GH�IDLUH�WUDYDLOOHU�DX�PRLQV�����PLOOLRQV�GH�VDODULp�H�V�VXSSOpPHQWDLUHV�
OH��HU�PDL��3RXU�MXVWLILHU� OD�VRL�GLVDQW�QpFHVVLWp�j� OpJLIpUHU�� OHV�SDWURQV�RQW�PLV�HQ�DYDQW�XQH�VRL�GLVDQW�
´·LQVpFXULWp�MXULGLTXHµ�SRXU�OpJDOLVHU�XQH�LQIUDFWLRQ�HW�FRQWUDLQGUH�OHXUV�VDODULp�H�V�j�WUDYDLOOHU�OH��HU�PDL���
4XDQW� DX[�PDMRUDWLRQV� GH� VDODLUH� HW� DX� ´YRORQWDULDWµ�� O·H[SpULHQFH�GH�OD�EDQDOLVDWLRQ�GX�WUDYDLO�OH�GL�
PDQFKH�QRXV�GpPRQWUH�ELHQ�TXH�OH�YRORQWDULDW�GDQV�XQ�FRQWUDW�GH�WUDYDLO�HVW�XQH�ILFWLRQ��,O�VH�WUDGXLW�
SDU�GHV�SUHVVLRQV�VXU� OHV�VDODULp�H�V�HQ�SDUWLFXOLHU�GDQV� OHV�VHFWHXUV� OHV�SOXV�SUpFDLUHV��8QH�IRLV�TXH� OH�
WUDYDLO�VH�QRUPDOLVH��OHV�PDMRUDWLRQV�VRQW�WUqV�YLWH�VXSSULPpHV���
�
$�OD�&*7�QRXV�UHVWHURQV�H[WUrPHPHQW�YLJLODQWV�HW�PRELOLVpV�SRXU�HPSrFKHU�WRXWH�UHPLVH�HQ�FDXVH�GX�
�PDL�HW��SOXV�ODUJHPHQW��GHV�GURLWV�GHV�VDODULp�H�V���

/(�6(&5(7$5,$7��



/D�PDOWUDLWDQFH�GHV�pWXGLDQWV�HQ�PpGHFLQH��
�
1RQ�VHXOHPHQW�QRXV�QH�IRUPRQV�SDV�DVVH]�GH�PpGHFLQV��PDLV�LO�H[LVWH�XQH�YpULWDEOH�PDOWUDLWDQFH�
GHV�pWXGLDQWV�DX�FRXUV�GH�OHXUV�pWXGHV��&HOD�VH�WUDGXLW�SDU�XQ�SKpQRPqQH�WRWDOHPHQW�QRXYHDX��TXL�
HVW�O·DEDQGRQ�G·XQ�QRPEUH�VLJQLILFDWLI�G·pWXGLDQWV�DX�FRXUV�GH�OHXU�FXUVXV��GRQW�OD�SULQFLSDOH�PRWL�
YDWLRQ�HVW�OD�GpFHSWLRQ�IDFH�DX[�FRQGLWLRQV�G·pWXGHV�TXL�SUpVDJHQW�G·XQ�PRGH�G·H[HUFLFH�IXWXU�QH�
FRUUHVSRQGDQW�SDV�j�O·LPDJH�GH�OD�PpGHFLQH�D\DQW�PRWLYp�OHXU�FKRL[�GH�VH�IRUPHU�j�FH�PpWLHU���
�
(Q�HIIHW��O·HQFDGUHPHQW�ORUV�GH�OHXUV�VWDJHV�GDQV�OHV�VHUYLFHV�HVW�GH�TXDOLWp�WUqV�YDULDEOH�HW�LOV�
VH�SODLJQHQW�j�MXVWH�WLWUH�G·rWUH�WURS�VRXYHQW�FDQWRQQpV�j�GHV�WkFKHV�SHX�LQWpUHVVDQWHV�SRXU�SDO�
OLHU� OH�PDQTXH�GH�SHUVRQQHO��$� FHOD� V·DMRXWHQW�GHV�GLUHFWLRQV�KRVSLWDOLqUHV� WUqV�pORLJQpHV�GH� OD�
ELHQYHLOODQFH�QpFHVVDLUH�SRXU�DFFXHLOOLU�GHV�pWXGLDQWV�TXL�UHSUpVHQWHQW�XQH�IRUFH�GH�WUDYDLO�QRQ�
QpJOLJHDEOH�GRQW�HOOHV�GHYUDLHQW�SUHQGUH�OH�SOXV�JUDQG�VRLQ���
8Q�pYpQHPHQW�UpFHQW�LOOXVWUH�FHWWH�VLWXDWLRQ���
�
,O�V·DJLW�GH�O·H[FOXVLRQ�GHV�pWXGLDQWV�KRVSLWDOLHUV�HQ�VWDJH�GHV�UHVWDXUDQWV�GX�SHUVRQQHO�DX�&+8�
GH�5HQQHV�DX�PRWLI�TX·LOV�SRXUUDLHQW�DOOHU�GpMHXQHU�GDQV�OH�UHVWDXUDQW�XQLYHUVLWDLUH�GX�FDPSXV��/H�
PRWLI�LQYRTXp�HVW�XQH�DIIOXHQFH�WURS�LPSRUWDQWH��&HWWH�GpFLVLRQ�FRQVWLWXH�XQH�LQHSWLH�GDQV�XQ�FOL�
PDW�GH�PpSULV�LQDFFHSWDEOH��
�
�(Q�HIIHW��OH�WUDYDLO�KRVSLWDOLHU�HVW�XQ�WUDYDLO�G·pTXLSH�HW�O·KHXUH�GX�UHSDV�HVW�VRXYHQW�O·RFFDVLRQ�
G·pFKDQJHV�IUXFWXHX[��SDV�IRUFpPHQW�DXWRXU�GX�WUDYDLO��PDLV�SRXU�PLHX[�VH�FRQQDvWUH��SRXU�VH�Gp�
WHQGUH�GDQV�XQ�HVSDFH�GH�FRQYLYLDOLWp�HW�DXVVL�SDUIRLV�SRXU�VH�VRXWHQLU�PRUDOHPHQW�IDFH�j�GHV�VL�
WXDWLRQV�GLIILFLOHV��&RPPH�OH�GLW�XQ�PpGHFLQ��FHWWH�PHVXUH�IUDJLOLVH�O·LQWpJUDWLRQ��OD�IRUPDWLRQ�HW�
OD�UHFRQQDLVVDQFH�GH�FHV�DSSUHQWLV�PpGHFLQV�DX�VHLQ�GH�O·K{SLWDO��
�
3DU�DLOOHXUV��OD�UpSRQVH�GH�OD�GLUHFWLRQ�GH�O·K{SLWDO�HW�VRQ�UHFXO�SDUWLHO�LQWHUURJH��(Q�HIIHW��O·DFFqV�
DX[�UHVWDXUDQWV�GX�SHUVRQQHO�UHVWH�DXWRULVp�SRXU� OHV�pWXGLDQWV�HQ�VWDJH�GDQV� OHV�VHUYLFHV�G·XU�
JHQFH��GH�UpDQLPDWLRQ�HW�GDQV� OHV�EORFV�RSpUDWRLUHV��,O�V·DJLW� Oj�G·XQH�UHFRQQDLVVDQFH�GH� OD�SUp�
VHQFH�LQGLVSHQVDEOH�DX�ERQ�IRQFWLRQQHPHQW�GH�O·K{SLWDO�GHV�pWXGLDQWV���
�
&HWWH� OLPLWDWLRQ� D� SRXU� UDLVRQ� O·LQVXIILVDQFH� GH� SODFHV� GDQV� OHV� UHVWDXUDQWV�� GRQF� G·XQ� VRXV�
LQYHVWLVVHPHQW� GDQV� XQ� GRPDLQH� TXL� DSSDUDvW� HVVHQWLHO� DX� IRQFWLRQQHPHQW� G·XQH� VWUXFWXUH� R�� OD�
SDXVH�UHSDV�FRQVWLWXH�XQ�pOpPHQW�HVVHQWLHO� SRXU�DVVXUHU� OD�TXDOLWp�GH�WUDYDLO� TXH�VRQW�HQ�GURLW�
G·DWWHQGUH�OHV�SDWLHQWV�KRVSLWDOLVpV��&HWWH�VLWXDWLRQ�HVW�GLUHFWHPHQW�HQ�OLHQ�DYHF�GHV�EXGJHWV�GH�
OD�6pFX�LQVXIILVDQWV�HW�FHOXL�YRWp�SRXU�������Q·HQ�GpSODLVHQW�j�FHX[�TXL�OH�FRQVLGqUHQW�FRPPH�XQH�
DYDQFpH�� YD� DJJUDYHU� OD� VLWXDWLRQ�� 3RXUWDQW�� XQH� VROXWLRQ� LPPpGLDWH� DVVH]� VLPSOH� SRXUUDLW� rWUH�
PLVH�HQ�±XYUH��TXL�HVW�O·pODUJLVVHPHQW�GHV�KRUDLUHV�G·RXYHUWXUH�GHV�UHVWDXUDQWV���
�
0HVXUH�SDUWLFXOLqUHPHQW�LQGLTXpH�GDQV�XQ�VHFWHXU�R��OH�SHUVRQQHO�WUD�
YDLOOH�HQ�KRUDLUHV�GpFDOpV�HW�R��OHV�FRQWUDLQWHV�OLpHV�DX[�VRLQV�REOLJHQW�
VRXYHQW�j�UHWDUGHU�O·KHXUH�GX�GpMHXQHU��,O�HVW�SOXV�TX·XUJHQW�GH�GRQQHU�
OHV�PR\HQV�DX[�K{SLWDX[�G·DFFXHLOOLU�HW�GH�IRUPHU�OHV�IXWXUV�PpGHFLQV�
GDQV�OHV�PHLOOHXUHV�FRQGLWLRQV���



/·(+3$'�%HOOHIRQWDLQH�HQ�JUqYH���
�
(Q�JUqYH��SRXU�H[LJHU�SOXV�GH�PR\HQV��SRXU�GLUH�QRQ�DX[�HIIHFWLIV�GpJUDGpV��HQWUDvQDQW�XQH�DJ�
JUDYDWLRQ�GH�OD�VDQWp�SK\VLTXH�HW�PHQWDOH�GHV�DJHQWV��HW�SDU�ULFRFKHW�XQH�DJJUDYDWLRQ�GHV�FRQGL�
WLRQV�GH�YLH�GHV�UpVLGHQWV��
�
'HV�SODQQLQJV�FDWDVWURSKLTXHV��DXFXQH�DPpOLRUDWLRQ��
�
-RXUQpHV�HQ�HIIHFWLIV�GpJUDGpV��YDFDWDLUHV�YLD�+XEOR�SRXU�IDLUH�WRXUQHU�OHV�VHUYLFHV��DJHQWV�GH�
QXLW�PRELOLVpV�GqV��K����SRXU�IDLUH�GHV�VRLQV�QRWDPPHQW�OHV�WRLOHWWHV��HW�XQH�'LUHFWLRQ�TXL�MXVWL�
ILH�FHOD�DX�QRP�G·XQH�VRL�GLVDQW�©�(175$,'(�ª��/D�PDOWUDLWDQFH�LQVWLWXWLRQQHOOH�HVW�GpVRU�
PDLV�DVVXPpH���
�
�����GHV�DJHQW�H�V�HQ�JUqYH�HW�DVVLJQp�H�V��SUpVHQW�H�V�VXU�OH�SLTXHW��SUpVHQFHV�GHV�DJHQW�H�V�HQ�
UHSRV��SUpVHQFHV�HW�VRXWLHQ�GHV�IDPLOOHV�GH�UpVLGHQWV�HW�GH�O
LQWHU�SUR�j�O
DSSHO�GH�8/�&*7�5RXV�
VLOORQ�%HDXUHSDLUH���
�
(QYDKLVVHPHQW�GH�O
DGPLQLVWUDWLRQ�HW�EHOOH�KDLH�G·KRQQHXU�SRXU�DFFXHLOOLU�OHV�PHPEUHV�GX�&$��/H�
SUpDYLV�GH�JUqYH�FRXUW�MXVTX
DX����MDQYLHU�HW�VHUD�SURORQJp�HQ�IpYULHU�VHORQ�OD�YRORQWp�GX�SHUVRQ�
QHO�HQ�$*��
�
/HV� UHSUpVHQWDQWV� GX� &$� YRQW� LQWHUSHOOHU� OHV� pOXV� GX� WHUULWRLUH�� HW� DGUHVVHURQW� XQ� FRXUULHU� j�
O
$56�SRXU�VROOLFLWHU�XQH�UHQFRQWUH�DILQ�G
H[LJHU�OHV�PR\HQV�QpFHVVDLUHV�SRXU�DUUrWHU�FHWWH�PDO�
WUDLWDQFH�GXH�DX�PDQTXH�GH�PR\HQV�ILQDQFLHUV��LO�HQ�YD�GH�OD�YLH�GHV�DJHQWV�HW�FHOOH�GHV�UpVLGHQW
�H�V�TXL�HX[�SDLHQW�DVVH]�FKHU�O·LQVWLWXWLRQ���
�
,O�IDXGUD�ELHQ�SOXV�TX·XQ�FRXUULHU�j�QRV�pOLWHV��VXUWRXW�GH�OD�SXJQDFLWp��GH�O·DFKDUQHPHQW�SRXU�DOOHU�
FKHUFKHU�WRXV�FHV�QRWDEOHV�TXL�VH�GpILOHQW�DX�QRP�GHV�UHVWULFWLRQV�EXGJpWDLUHV��1RXV� OHV�DYRQV�
WRXV��WRXV�VDQV�H[FHSWLRQ�j�O·±LO��LOV�GHYURQW�SUHQGUH�OHXUV�UHVSRQVDELOLWpV�HW�UHQGUH�GHV�FRPSWHV��
�

%UDYR�SRXU�FHWWH�EHOOH�PRELOLVDWLRQ�DX[�FDPDUDGHV�GX�V\QGLFDW�&*7��
j�WRXW�OH�SHUVRQQHO��

� �
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�
9RXV�IDLWHV�SDUWLH�GHV�$GKpUHQWV�HV���
�
1RXV�YRXV�UDSSHORQV�TXH� OD�FRWLVDWLRQ�GRQQH�GURLW�DX�PDJD]LQH�©�9,(�1289(//(�ª�HW�DX�

PHQVXHO�FRQIpGpUDO�©�(16(0%/(�ª��
�
1RXV�YRXV�UDSSHORQV�pJDOHPHQW�TXH�WRXWH�FRWLVDWLRQ�V\QGLFDOH�&*7�EpQpILFLH�G·XQ�DYRLU�

ILVFDO�GH������TXH�YRXV�VR\H]�LPSRVDEOH�RX�QRQ��/H�WUpVRU�SXEOLF�GRLW��VRLW�GpGXLUH�����GH�YRWUH�
FRWLVDWLRQ�VXU�OD�VRPPH�G·LPS{W�TXH�YRXV�GHYH]�RX�YRXV�UHPERXUVHU�MXVTX·j�����GH�YRWUH�FRWLVD�
WLRQ�VL�YRXV�Q·rWHV�SDV�LPSRVDEOH���3RXU�XQH�FRWLVDWLRQ�GH����½�LO�YRXV�UHVWH�j�FKDUJH���½�DORUV�XQ�
HIIRUW�ILQDQFLHU�VHUDLW�OH�ELHQYHQX«���

�
3RXU�FHOD�ELHQ�V�U��LO�QH�IDXW�SDV�RXEOLHU�GH�GpFODUHU�OHV�FRWLVDWLRQV�V\QGLFDOHV�ORUV�GH�YRWUH�

GpFODUDWLRQ�GH�UHYHQXV��LPSRVDEOHV�RX�SDV��'·DLOOHXUV�XQ�UHoX�GH�YRV�FRWLVDWLRQV�DQQXHOOHV�GRLW�YRXV�
rWUH�IRXUQL��

�
3RXU�OHV�FRWLVDWLRQV������YRXV�DYH]�GHX[�SRVVLELOLWpV���

�
� 6RLW�OH�SDLHPHQW�SDU�FKqTXH�FRPPH�DXSDUDYDQW�j�O·RUGUH�GH���
�����6<1',&$7�&*7�5(75$,7(6�52866,//21�����
�
� 6RLW�FRPPH�QRXV�OH�SUpFRQLVRQV�GHSXLV�TXHOTXHV�DQQpHV��SDU�SUpOqYHPHQW�DXWRPDWLTXH���
� 3RXU�FHOXL�FL�YRXV�GHYH]�QRXV�IRXUQLU�SDU�UHWRXU�GH�FRXUULHU�RX�SDU�O·LQWHUPpGLDLUH�GH�YRWUH�

FROOHFWHXU�XQ�5,%��OD�FRWLVDWLRQ�PHQVXHOOH�HW�OD�SpULRGLFLWp�GHV�YHUVHPHQWV��WRXV�OHV�PRLV��
OHV���PRLV����PRLV�HWF��«����

�
� ���/H�WUpVRULHU�SHXW�FUpHU�RX�DUUrWHU� LPPpGLDWHPHQW�XQ�SUpOqYHPHQW�DXWRPDWLTXH��j�SDUWLU�
GX�PRPHQW�R��LO�D�pWp�SUpYHQX��
�
� ���1RXV�VRXKDLWHULRQV�VDYRLU�pJDOHPHQW�VL�YRXV�SRVVpGH]�XQH�DGUHVVH�FRXUULHO��
�
� ��9RXV� FRPSUHQGUH]� TXH� OH� 3UpOqYHPHQW� DXWRPDWLTXH� HW� O·DGUHVVH� FRXUULHO� GHYLHQQHQW�
SRXU�QRXV�GH�WUqV�ERQQHV�VROXWLRQV��VXUWRXW�GHYDQW�OHV�GpIDLOODQFHV�GH�QRV�&ROOHFWHXUV��SDU�
OHXU�GLVSDULWLRQ�RX�PDODGLHV��
�

1RXV�FRPSWRQV�VXU�YRXV�HW�YRXV�UHPHUFLRQV�SDU�DYDQFH��
�

/H�7UpVRULHU����
�



1RQ�j�O·LPSpULDOLVPH����
6ROLGDULWp�DYHF�OD�SRSXODWLRQ�GX�9HQH]XHOD����

/HV�SHXSOHV�QH�VRQW�SDV�j�YHQGUH���
'DQV�OD�QXLW�GX�YHQGUHGL���DX�VDPHGL���MDQYLHU��OHV�eWDWV�8QLV�G·$PpULTXH�RQW�ODQFp�XQH�RSpUDWLRQ�
PLOLWDLUH�GH�JUDQGH�DPSOHXU�VXU�OD�FDSLWDOH�GX�9HQH]XHOD��&DUDFDV���
�
/H�SUpVLGHQW�YpQp]XpOLHQ��1LFROiV�0DGXUR��HW�VD�IHPPH��&LOLD�)ORUHV��RQW�pWp�HQOHYp�HV�HW�SODFp�HV�
HQ�SULVRQ�j�1HZ�<RUN��6HORQ�OHV�SUHPLqUHV�HVWLPDWLRQV�����SHUVRQQHV�VHUDLHQW�PRUWHV�DX�FRXUV�GH�
O·RSpUDWLRQ��SDUPL�OHVTXHOOHV�DX�PRLQV�XQH�FLYLOH��
�
&HWWH� DJUHVVLRQ� LPSpULDOLVWH� HW� FRORQLDOH� RUGRQQpH� SDU� 'RQDOG� 7UXPS� YLROH� RXYHUWHPHQW� OD�
&KDUWH�GHV�1DWLRQV�XQLHV�HW�OD�&RQVWLWXWLRQ�GHV�86$��
�
&HWWH�DWWDTXH�VLJQH�OH�UHWRXU�GX�SLUH�GH�O·LPSpULDOLVPH�pWDWVXQLHQ�HQ�$PpULTXH�ODWLQH��V·LQVFULYDQW�
GDQV�O·LQIOH[LRQ�JOREDOH�YHUV�O·H[WUrPH�GURLWH��
/HV�MXVWLILFDWLRQV�j�JpRPpWULH�YDULDEOH�GH�©�OXWWH�FRQWUH�OH�QDUFR�WHUURULVPH�ª�VRQW�FRQWUHGLWHV�
SDU�OHV�DIILUPDWLRQV�GH�7UXPS�OXL�PrPH��TXL�DVVXPH�SOHLQHPHQW�VD�YRORQWp�GH�GRPLQDWLRQ�FRORQLDOH�
HW�G·DFFDSDUHPHQW�GHV�UHVVRXUFHV�GX�SD\V��QRWDPPHQW�SpWUROLqUHV��
�
/HV�YLRODWLRQV�GHV�GURLWV�KXPDLQV�HW�GpPRFUDWLTXHV�SHUSpWUpHV�SDU�OH�UpJLPH�GH�0DGXUR�VRQW�ELHQ�
UpHOOHV��WRXW�FRPPH� OHV�HIIHWV�VXU� OD�SRSXODWLRQ�GHV�VDQFWLRQV� LPSRVpHV�SDU� OHV�DGPLQLVWUDWLRQV�
DPpULFDLQHV��(Q�UHYDQFKH��QL� OH�SHXSOH�YpQp]XpOLHQ�QL� OHV�1DWLRQV�8QLHV�Q·RQW�GRQQp�PDQGDW�DX[�
eWDWV�8QLV�SRXU�LQWHUYHQLU�HW�V·DFFDSDUHU�GHV�UHVVRXUFHV�GX�SD\V��&·HVW�DX[�SRSXODWLRQV�GX�9HQH�
]XHOD�GH�GpFLGHU�OLEUHPHQW��VDQV�LQWHUIpUHQFHV��GH�OHXU�DYHQLU��
�
/HV�pYqQHPHQWV�GX�9HQH]XHOD��HW�OHV�QRXYHOOHV�PHQDFHV�TXH�IDLW�SHVHU�'RQDOG�7UXPS�VXU�OD�&RORP�
ELH��&XED�� OH�0H[LTXH�HW� OH�*URHQODQG� LOOXVWUHQW� O·DIILUPDWLRQ�GH� OD� ORL�GX�SOXV�IRUW�FRPPH�VHXOH�
QRUPH�GHV�UHODWLRQV�LQWHUQDWLRQDOHV��GDQV�OD�SXUH�WUDGLWLRQ�GH�O·H[WUrPH�GURLWH���
�
/D�UpDFWLRQ�G·(PPDQXHO�0DFURQ��QH�QRPPDQW�SDV� O·DJUHVVHXU�HW�QH�FRQGDPQDQW�SDV�FODLUH�
PHQW� FHWWH� YLRODWLRQ� pYLGHQWH� GHV� SULQFLSHV� IRQGDPHQWDX[� GX� GURLW� LQWHUQDWLRQDO�� HVW� XQH�
IDXWH�SROLWLTXH�KLVWRULTXH�HW�XQ�EODQF�VHLQJ�GRQQp�j�'RQDOG�7UXPS�SRXU�OD�VXLWH��
�
'H� OD� 3DOHVWLQH� j� O·8NUDLQH�� HQ� SDVVDQW� SDU� OH� 6RXGDQ� HW� PDLQWHQDQW� OH� 9HQH]XHOD�� OHV� SHXSOHV�
DJUHVVpV�VRQW�HQ�SUHPLqUH�OLJQH�GH�O·DXWRULWDULVPH�HW�GH�OD�IDVFLVDWLRQ�DFFpOpUpH�D\DQW�FRXUV�DF�
WXHOOHPHQW�SDUWRXW�GDQV�OH�PRQGH��)DFH�j�WRXV�OHV�SUpGDWHXUV��HW�j�FHX[�TXL�ODLVVHQW�IDLUH��OH�UHV�
SHFW�GX�GURLW�GHV�SHXSOHV�j�O·DXWRGpWHUPLQDWLRQ�GRLW�rWUH�DX�F±XU�GH�QRV�PRELOLVDWLRQV��SRXU�H[L�
JHU��

x� O·DUUrW�LPPpGLDW�GH�O·DJUHVVLRQ�PLOLWDLUH�GHV�eWDWV�8QLV��OD�ILQ�GH�VHV�PHQDFHV�VXU�OHV�SD\V�GH�
OD�UpJLRQ�HW�OH�UHWUDLW�GX�GpSORLHPHQW�GH�IRUFH�86�GDQV�OD�&DUDwEH���

x� OH�UHVSHFW�GX�GURLW�GX�SHXSOH�YpQp]XpOLHQ�j�GLVSRVHU�GH�OXL�PrPH��7RXWH�VROXWLRQ�SROLWLTXH�HW�
GLSORPDWLTXH�GRLW�VH�EDVHU�VXU�OD�VRXYHUDLQHWp�SRSXODLUH��OD�JDUDQWLH�GH�VHV�OLEHUWpV�HW�VXU�OH�GURLW�
LQWHUQDWLRQDO���

x� OD�OHYpH�GHV�VDQFWLRQV�pFRQRPLTXHV�HW�OD�VDWLVIDFWLRQ�GHV�EHVRLQV�KXPDQLWDLUHV�GHV�SRSXODWLRQV�
GHV�VDQFWLRQV�FRQWUH�OHV�86$�HW�'RQDOG�7UXPS��� OD�ILQ�GH�O·DFKDW�G·DUPHV�DX�FRPSOH[H�PLOLWDUR�
LQGXVWULHO�86��

x� �
6HXO� OH�SHXSOH�YpQp]XpOLHQ�SHXW�HW�GRLW�GpFLGHU��HQ�WRXWH�VRXYHUDLQHWp�HW�VDQV�LQJpUHQFHV��
GH�VRQ�SURSUH�DYHQLU���



,UDQ���OHV�RUJDQLVDWLRQV�V\QGLFDOHV�IUDQoDLVHV��
VROLGDLUHV�GHV�LUDQLHQQHV�HW�LUDQLHQV��

�
/HV�RUJDQLVDWLRQV�V\QGLFDOHV�IUDQoDLVHV��&)'7��&*7��816$��)68�HW�6ROLGDLUHV�H[SULPHQW� OHXU�SOHLQ�VRX�
WLHQ� DX[�PRELOLVDWLRQV�HQ� FRXUV� HQ�,UDQ�� TXL� VH�GpURXOHQW�GDQV� XQ� FRQWH[WH�G·HIIRQGUHPHQW�pFRQRPLTXH��
G·K\SHU�LQIODWLRQ�HW�G·H[SORVLRQ�GH�OD�SDXYUHWp��
�
)DFH�j�FHWWH�FROqUH�OpJLWLPH�HW�j�XQH�PRELOLVDWLRQ�SXLVVDQWH��OD�5pSXEOLTXH�LVODPLTXH�G·,UDQ�UpSRQG�SDU�XQH�
UpSUHVVLRQ�DFFUXH��GHV�YLRODWLRQV�PDVVLYHV�HW�V\VWpPDWLTXHV�GHV�GURLWV�KXPDLQV�HW�G
DWWHLQWHV�UpSpWpHV�
DX[�OLEHUWpV�IRQGDPHQWDOHV��$XMRXUG·KXL��OHV�PDQLIHVWDQW�H�V�GpSORUHQW�GHV�FHQWDLQHV�GH�PRUWV��GHV�DUUHV�
WDWLRQV� PDVVLYHV�� GHV� GpWHQWLRQV� DUELWUDLUHV� HW� GHV� YLROHQFHV� OHV� YLVDQW�� /HV� IRUFHV� GH� ´PDLQWLHQ� GH�
O·RUGUHµ�LQWHUYLHQQHQW�MXVTXH�GDQV�OHV�K{SLWDX[�R��GHV�EOHVVp�H�V�VRQW�VRLJQp�H�V���
�
'HSXLV�SOXVLHXUV�VHPDLQHV��OHV�DXWRULWpV�LUDQLHQQHV�RQW�LQWHQVLILp�OHV�DUUHVWDWLRQV�DUELWUDLUHV��PXOWLSOLp�OHV�
YLROHQFHV�HW�OHV�HQWUDYHV�JUDYHV�DX[�GURLWV�GH�OD�GpIHQVH��SURQRQFp�GH�ORXUGHV�FRQGDPQDWLRQV�j�O·HQFRQWUH�
GHV�PDQLIHVWDQW�H�ÃV��GHV�V\QGLFDOLVWHV�HW�GHV�GpIHQVHXU�H�V�GHV�GURLWV�KXPDLQV���
/HV�UHYHQGLFDWLRQV�VRFLDOHV�HW�V\QGLFDOHV�VRQW�V\VWpPDWLTXHPHQW�FULPLQDOLVpHV��O·DSSDUHLO�MXGLFLDLUH�HW�Vp�
FXULWDLUH�LQVWDXUH�XQ�FOLPDW�GH�SHXU�SRXU�pWRXIIHU�WRXWH�IRUPH�GH�FRQWHVWDWLRQ�FROOHFWLYH���
�
&HV�SUDWLTXHV�VRQW�HQ�YLRODWLRQ�IODJUDQWH�GHV�HQJDJHPHQWV�LQWHUQDWLRQDX[�GH�O·,UDQ��QRWDPPHQW�GHV�&RQ�
YHQWLRQV�IRQGDPHQWDOHV�GH�O·2UJDQLVDWLRQ�LQWHUQDWLRQDOH�GX�WUDYDLO��2,7��HW�GHV�3DFWHV�LQWHUQDWLRQDX[�UH�
ODWLIV�DX[�GURLWV�FLYLOV��SROLWLTXHV��pFRQRPLTXHV��VRFLDX[�HW�FXOWXUHOV��
�
/HV�RUJDQLVDWLRQV�V\QGLFDOHV�GpQRQFHQW�OD�FULPLQDOLVDWLRQ�V\VWpPDWLTXH�GHV�UHYHQGLFDWLRQV�VRFLDOHV�HW�V\Q�
GLFDOHV��DLQVL�TXH�O·XWLOLVDWLRQ�GH�O·DSSDUHLO�MXGLFLDLUH�HW�VpFXULWDLUH�SRXU�IDLUH�WDLUH�WRXWH�FRQWHVWDWLRQ���
(OOHV� UHMHWWHQW� pJDOHPHQW� OHV� WHQWDWLYHV� G·LQJpUHQFH� H[WpULHXUH� SURYHQDQW�� QRWDPPHQW�� GHV� (WDWV�
8QLV�HW�G·,VUDsO���
�
/HV�IHPPHV�RFFXSHQW�XQH�SODFH�LPSRUWDQWH�GDQV�OHV�PRELOLVDWLRQV�DFWXHOOHV�HQ�,UDQ��TXL�RQW�UHSULV�GHSXLV�
ILQ�GpFHPEUH�GDQV�GH�QRPEUHXVHV�YLOOHV�GX�SD\V��/HXU�HQJDJHPHQW�QH�VH� OLPLWH�SDV�j�GHV�UHYHQGLFDWLRQV�
pFRQRPLTXHV��PDLV�V
LQVFULW�DXVVL�GDQV�XQH�FRQWHVWDWLRQ�SOXV� ODUJH�GHV�DWWHLQWHV�DX[� OLEHUWpV�IRQGDPHQ�
WDOHV�HW�GH�OD�VpJUpJDWLRQ�GH�JHQUH�LPSRVpH�SDU�OH�UpJLPH�GHV�PROODKV���
�
(OOHV�VXELVVHQW�XQH�UpSUHVVLRQ�VSpFLILTXH�SDUWLFXOLqUHPHQW�YLROHQWH���DUUHVWDWLRQV�PDVVLYHV��GpWHQWLRQV�DU�
ELWUDLUHV��YLROV�HW�YLROHQFHV�SK\VLTXHV�HQ�WRXV�JHQUHV«��
�
/HV�MHXQHV�VRQW�pJDOHPHQW�DX�F±XU�GHV�PRELOLVDWLRQV�HW�ILJXUHQW�SDUPL�OHV�SUHPLqUHV�FLEOHV�GH�OD�UpSUHV�
VLRQ���
�
1RPEUH�G·HQWUH�HX[�HOOHV�VRQW�DUUrWp�H�V��ORXUGHPHQW�FRQGDPQp�H�V��HW�FHUWDLQ�H�V�H[pFXWp�H�V�j�O·LVVXH�
GH�SURFpGXUHV�H[SpGLWLYHV��GDQV�XQH�VWUDWpJLH�DVVXPpH�GH�WHUUHXU�YLVDQW�j�GLVVXDGHU�OD�MHXQHVVH�LUDQLHQQH�
GH�V·HQJDJHU�HW�GH�VH�PRELOLVHU��
�
/HV�RUJDQLVDWLRQV�V\QGLFDOHV�IUDQoDLVHV�&)'7��&*7��816$��)68�HW�6ROLGDLUHV�UpDIILUPHQW�OHXU�DW�
WDFKHPHQW�LQGpIHFWLEOH�j�OD�VROLGDULWp�LQWHUQDWLRQDOH�HQWUH�OHV�WUDYDLOOHXVHV�HW�OHV�WUDYDLOOHXUV�HW�
HQWUH�OHV�SHXSOHV��
�
(OOHV�DSSHOOHQW� OHV�DXWRULWpV�IUDQoDLVHV��HXURSpHQQHV�HW� O·HQVHPEOH�GHV� LQVWDQFHV� LQWHUQDWLRQDOHV�FRPSp�
WHQWHV�j�DJLU�VDQV�DPELJXwWp�HW�DYHF�GpWHUPLQDWLRQ�SRXU�H[LJHU�OD�ILQ�LPPpGLDWH�GH�OD�UpSUHVVLRQ��OH�UHV�
SHFW�GHV�OLEHUWpV�IRQGDPHQWDOHV�HW�OD�SURWHFWLRQ�HIIHFWLYH�GHV�SHUVRQQHV�PRELOLVpHV���
(OOHV�H[LJHQW�QRWDPPHQW����
�
x� OD�ILQ�LPPpGLDWH�GH�OD�UpSUHVVLRQ�FRQWUH�OHV�PRELOLVDWLRQV�VRFLDOHV��V\QGLFDOHV�HW�FLWR\HQQHV�
x� OD�OLEHUWp�G·RUJDQLVDWLRQ�HW�GH�PDQLIHVWDWLRQ���
x� OD�OLEpUDWLRQ�GH�WRXWHV�OHV�SHUVRQQHV�GpWHQXHV�SRXU�DYRLU�H[HUFp�OHXUV�GURLWV�IRQGDPHQWDX[���
x� OH�UHVSHFW�SDU�O·(WDW�LUDQLHQ�GH�VHV�HQJDJHPHQWV�LQWHUQDWLRQDX[�HQ�PDWLqUH�GH�GURLWV�KXPDLQV�HW����
� GH�OLEHUWpV�V\QGLFDOHV���
x� O
DUUrW�LPPpGLDW�GHV�H[pFXWLRQV�HW�O·DEROLWLRQ�GH�OD�SHLQH�GH�PRUW���
�
/HV�RUJDQLVDWLRQV�V\QGLFDOHV�IUDQoDLVHV�FRQWLQXHURQW�j�SRUWHU�FHV�H[LJHQFHV�GDQV�WRXWHV�OHV�LQVWDQFHV�QD�
WLRQDOHV��HXURSpHQQHV�HW�LQWHUQDWLRQDOHV���
�
(OOHV� DSSRUWHQW� OHXU� VRXWLHQ� DX[� WUDYDLOOHXVHV�� WUDYDLOOHXUV� HW� j� O·HQVHPEOH� GH� OD� VRFLpWp� FLYLOH� LUDQLHQQH�
GDQV�OHXU�PRELOLVDWLRQ�SRXU�OD�MXVWLFH�VRFLDOH�HW�OHV�OLEHUWpV�IRQGDPHQWDOHV���


