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1����)(95,(5�0$56�����&+60�,1)2
/D�OHWWUH�GH�OD�GpOpJDWLRQ�GHV�)LQDQFHV�&*7� � ������������������¬ � ����������������²6LWH�,QWHUQHW ��ZZZ�ILQDQFHV�FJW�IU ��0DLO �ILQDQFHV#FJW�IU(',725,$/

'DQV�FHWWH�SpULRGH�G·pOHFWLRQV�SURIHVVLRQQHOOHV�TXL�V·RXYUH�HW�SHXW�DPHQHU� OD&*7�SUHPLqUH�RUJDQLVDWLRQ�V\QGLFDOH�DX�0LQLVWqUH��QRXV�DYRQV�EHVRLQ�GH�WRXWHV�QRVIRUFHV�VXU�OH�WHUUDLQ�SRXU�IDLUH�YRWHU�&*7�HW�YDORULVHU�OH�WUDYDLO�HIIHFWXp�SDU�QRVpOXV��QRV�UHSUpVHQWDQWV�HW�QRV�PLOLWDQWV�GDQV�O·HQVHPEOH�GHV�LQVWDQFHV�
/H�&+6�GRLW� IDLUH� SDUWLH� LQWpJUDQWH� GH� QRWUH� FDPSDJQH� GH� SDU� O·LPSRUWDQFHFURLVVDQWH�SULVH�SDU�OHV�TXHVWLRQV�GHV�FRQGLWLRQV�GH�WUDYDLO�HW�GH�VDQWp�DX�WUDYDLO�
/H�FRPSWH�UHQGX�GH�QRWUH�DFWLYLWp�WDQW�HQ�&+6�TX·HQ�&'$66�SHXW�FRQVWLWXHUXQ� SOXV� GDQV� OD� FDPSDJQH� FDU� QRXV� VRPPHV�� GDQV� GH� QRPEUHX[� GpSDUWHPHQWV�� ODVHXOH�RUJDQLVDWLRQ�FRQIpGpUpH�UHSUpVHQWDWLYH�GHV�GLYHUVHV�DGPLQLVWUDWLRQV�
&HWWH� GLPHQVLRQ� )LQDQFHV�� UHSRVDQW� VXU� GX� FRQFUHW�� GRLW� rWUH� YDORULVpH� ²HQSDUWLFXOLHU�SDU�UDSSRUW�DX�V\QGLFDOLVPH�DXWRQRPH�)'68�TXL�UHSRVH�HVVHQWLHOOHPHQWVXU�VRQ�LPSODQWDWLRQ�DX[�,PS{WV�HW�)2�DX�7UpVRU�
7RXV�HQJDJpV�GDQV�GHV�pOHFWLRQV�ORXUGHV�GH�FRQVpTXHQFHV�SRXU�O·DYHQLU�GX�PL�QLVWqUH�HW�GX�V\QGLFDOLVPH�DX[��)LQDQFHV��FKDFXQ�FRPSUHQGUD�TXH�OH�FRPSWH�UHQGXGX�&+60�GX����)pYULHU�VRLW�SOXV�V\QWKpWLTXH�TX·j�O·DFFRXWXPpH�HW�MH�SHQVH�TXH�QXOUHSURFKH�QH�QRXV�HQ�VHUD�IDLW �
8Q�FRPSWH�UHQGX�SOXV�GpWDLOOp�VHUD�GLVSRQLEOH�HQ�0DUV�
&RQIRUPpPHQW� DX[� REMHFWLIV� IL[pV� FROOHFWLYHPHQW� DX� VHLQ� GH� OD� GpOpJDWLRQ�QRXV�DYLRQV�FRQYLp�WURLV�H[SHUWV�DX�&+60�GDQV�O·RSWLTXH�G·DERUGHU�GHV�SRLQWV�SUpFLV��0DUWLQH�5,&2�GH�O·,16((��-HDQ�/XF�'·$0%5$�SRXU�OD�6DUWKH�HW�OD�'*&&5)�HW0LFKHO�%$6'(9$17�SRXU� OHV�'5,5(��HW�FRQFHUQHU�SOXV�GH�FDPDUDGHV�HQ�PDWLqUHG·K\JLqQH�HW�VpFXULWp�

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

IpGpUDWLRQGHVILQDQFHV
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&�+�6�0,1,67(5,(/���)(95,(5�����
3UHPLHU� &+60� GH� O
DQQpH� ������ FHWWH� Up�XQLRQ� pWDLW�� FRPPH� G·KDELWXGH�� SULQFLSDOHPHQWFRQVDFUpH�DX�EXGJHW�GHV�&+6�HW�GX�&+60�����DLQVL� TX·DX� 5DSSRUW� VXU� O·pYROXWLRQ� GHV� 5LVTXHV3URIHVVLRQQHOV��OH�IDPHX[�5(5 ���DLQVL�TX·XQ�FHU�WDLQ� QRPEUH� G
DXWUHV� TXHVWLRQV� j� O
RUGUH� GXMRXU �

² SHUVSHFWLYHV� GH� IRUPDWLRQ� GHV� DFWHXUV� K\�JLqQH�HW�VpFXULWp
� RULHQWDWLRQV�SRXU�OHV�DQQpHV������HW�����
� SUpVHQWDWLRQ� GX� EXGJHW� DOORXp� DX[� &+6�',�DX[�&+66�HW�DX�&+60�HQ�����
��4XHVWLRQV�GLYHUVHV�%HDXOLHX
$� QRWHU� TX·XQ� UHOHYp� GH� GpFLVLRQV� GX� GHUQLHU&+60�D�HQILQ�pWp�pODERUp�DSUqV�PDLQWHV�GH�PDQGHV� GHV� IpGpUDWLRQV� �HQYR\p� j� QRV� PHP�EUHV�GH�&+6�UpFHPPHQW�

,��5$33257�685�/·(92/87,21�'(65,648(6�352)(66,211(/6
'HSXLV� GH� QRPEUHXVHV� DQQpHV�� QRXV� IDL�VRQV�OHV�PrPHV�UHPDUTXHV�PrPH�VL�QRXV�FRQVWD�WRQV� GHV� DPpOLRUDWLRQV� FRQFHUQDQW� OH� IRQFWLRQ�QHPHQW�GHV�FRPLWpV �� WHQXH�GHV�WURLV�UpXQLRQV�SUpYXHV� PRQWpH�HQ�SXLVVDQFH�GHV�JURXSHV�GH�WUDYDLO1RXV�SHQVRQV�TX·LO�IDXW��DX�PRLQV�HQ�WHQLU�VXUOH�TXHVWLRQQDLUH��OH�SURJUDPPH�GH�SUpYHQWLRQ�OH� UDSSRUW� DQQXHO� VXU� O·pYROXWLRQ� GHV� ULVTXHVGHYDQW�rWUH�SUpVHQWp�DX�&73�HW� O·DQDO\VH�GHVVRXUFHV� G·LQIRUPDWLRQ� GHV� &+6� �UHJLVWUHV�UDSSRUWV�,+6��PpGHFLQ�HWF����

� QRXV�DYRQV�LQVLVWp�VXU�OD�QpFHVVDLUH�SXEOLFLWpGHV� WUDYDX[�GHV�&+6� DYHF� SDQQHDX[� VXU� OHVVLWHV� HW� LQGLFDWLRQ� GHV� QRPV� GHV� UHSUpVHQ�WDQWV�GHV�SHUVRQQHOV�� /HV� UDSSRUWV� GRLYHQW� IDLUH� O·REMHW� G·XQ� VXLYLTXDQW�DX[�UpSRQVHV�j�DSSRUWHU�SDU� OHV�DGPL�QLVWUDWLRQV� HW�� FRQFHUQDQW� OH� UHFRXUV� DX[FRPSpWHQFHV�'30$��UDSSHOHU� OHV�SURFpGXUHVGH�VDLVLQH�� ,O� HQ� HVW� GH�PrPH� FRQFHUQDQW� OHV� UHJLVWUHVTXL�SHXYHQW�rWUH�pWDEOLV�VRXV�IRUPH�GH�ILFKHQDYHWWH� SHUPHWWDQW� XQH�PHLOOHXUH� UpDFWLYLWpGHV� DGPLQLVWUDWLRQV� HW� XQH� VDLVLQH� IDFLOLWpHSRXU�OHV�SHUVRQQHOV�1RXV� IDLUH� SDUW� GH� YRV� H[SpULHQFHV� HQ� OD� PD�WLqUH�
� 4XDQW� DX[� SURMHWV� G·DPpQDJHPHQW� HW� GHFRQVWUXFWLRQV�� LO� VHUD� UDSSHOp� OH� QpFHVVDLUHDYLV�GH��O·,+6�HW�GX�PpGHFLQ�TXL�QH�VRQW�SDVFRQVXOWpV�DVVH]�VRXYHQW �� OD�'30$�HVW�FRQV�FLHQWH�GHV�GLIILFXOWpV�HQ�OD�PDWLqUH�� ,GHP� SRXU� OHV� SODQV� GH� SUpYHQWLRQ� HQ� FDVG·LQWHUYHQWLRQ� G·HQWUHSULVHV� H[WpULHXUHV� TXLQpFHVVLWHUDLHQW� XQH� IRUPDWLRQ� GHV� JHVWLRQ�QDLUHV�GH�VLWHV�-HDQ� /XF� D� DSSRUWp� O·H[HPSOH� FULDQW� GHV� G\V�IRQFWLRQQHPHQWV�HQ�OD�PDWLqUH�FRPPH�j�O·+',�GX0DQV�DYHF�OD�SUpVHQFH�G·DPLDQWH�
� 3RXU� FH�TXL� HVW�GHV�$&02� OD� TXHVWLRQ� GHOHXU� GLVSRQLELOLWp� UHVWH� WRXMRXUV� SRVpH� DLQVLTXH�OHXU�GRFWULQH�G·HPSORL�/·LGpH� DPHQpH� SDU� OD� &*7� GH� GLVSRVHU� G·$&02UHODLV�GDQV� OHV� GpSDUWHPHQWV� TXDQG� OD� GLUHFWLRQG·RULJLQH�HVW�UpJLRQDOH�IDLW�VRQ�FKHPLQ�$�GpYHORSSHU�HW�FUHXVHU�VXU�OH�WHUUDLQ�
� &RPPH�GDQV� OH�UDSSRUW������� OD�TXHVWLRQGH�O·DUWLFXODWLRQ�GHV�WUDYDX[�HQWUH�OHV�G L�UHFWLRQV� HW� OHV� &+6�HVW�� VHORQ� OD�'30$�j�GpYHORSSHU��� 'DQV� FH� FDGUH�� OHV� YLVLWHV� GH� VLWHV� DYHFUDSSRUW� HW� VXLYL� VRQW� XWLOHV� HW� GRLYHQWrWUH�GHPDQGpHV�SDU�OHV�UHSUpVHQWDQWV�GXSHUVRQQHO�



�

� 4XDQW� j� OD� FRQQDLVVDQFH� GX� SDUF� LP�PRELOLHU�� UHVWH� WRXMRXUV� OH� SUREOqPHGH� OD� ILFKH� LPPRELOLqUH� TXH� O·RQ� QRXVSURPHW� GHSXLV� XQ� FHUWDLQ� WHPSV� FDU�SRXU� OH� PRPHQW�� FKDFXQ� EULFROH� GDQVVRQ�FRLQ�
� $� QRWHU� TXH� OHV� SURJUDPPHV� GH� SUp�YHQWLRQ�VRQW�PDLQWHQDQW�ELHQ�LQWpJUpVGDQV�OD�GpPDUFKH�GHV�&+6�PrPH�VL�OHQRQ� UHSRUW� GHV� FUpGLWV� G·XQH� DQQpHVXU� O·DXWUH� SRVH� SUREOqPH� SRXU� XQHSURJUDPPDWLRQ�SOXULDQQXHOOH�1RXV� GHYRQV� IDLUH� XQ� VXLYL� SUpFLV� HW� U L�JRXUHX[�GH�VRQ�H[pFXWLRQ�SRXU�pYLWHU�GHVGpSHQVHV� HQ� © FDWDVWURSKH ª� HQ� ILQG·DQQpH� TXL� QH� UHQWUHQW� SDV� GDQV� OHFKDPS�K\JLqQH�HW�VpFXULWp�
� ,O� UHVWH� WRXMRXUV� j� DPpOLRUHU� ODFRQQDLVVDQFH�GHV�DFFLGHQWV�GH� VHU�YLFH��GH�PLVVLRQ�HW�GH�WUDMHW�HW�OHXUSUpYHQWLRQ�
� 8Q� SRLQW� VXU� OD� UpDOLVDWLRQ� GX� SODQGH�SUpYHQWLRQ�GX�ULVTXH�URXWLHU�QRXVD� pWp� SUpVHQWp� TXL� PRQWUH� TXHO·DFFHQW�HVW�PLV�VXU�OD�IRUPDWLRQ�HWSDV�VXIILVDPPHQW�VXU�OD�VHQVLELOLVD�WLRQ�HW�O·LQIRUPDWLRQ�

¾ 3RXU� FH� TXL� HVW� GHV� DFWLRQV� HQ� IDYHXUGH� O·K\JLqQH� HW� GH� OD� VpFXULWp�� QRXVDYRQV�WRXW�SDUWLFXOLqUHPHQW�LQVLVWp�VXU�OHIDLW�TXH�OH�UHFRXUV�DX[�FUpGLWV�&+6�SRXU

OD� PLVH� DX[� QRUPHV� �HQ� SDUWLFXOLHU� pOHF�WULTXHV��QH�GRLW�V·HQYLVDJHU�TX·j� OD�PDUJHFDU��FRPPH�QRXV� O·DYLRQV�VLJQDOp� O·DQ�GHU�QLHU��FHV�GpSHQVHV�VRQW�QRUPDOHPHQW�j�ODFKDUJH�GHV�GLUHFWLRQV�¾ /HV�VRPPHV�LPSRUWDQWHV�GpSHQVpHV�SDUOHV�&+6�HQ�PDWLqUH�GH�VpFXULWp�LQFHQ�GLH�HW�pOHFWULTXH QRXV�LQWHUURJHQW�HW�OHVDGPLQLVWUDWLRQV� QH� GRLYHQW� SDV� ILQDQFHUOHV�WUDYDX[�OLpV�DX[�UpIRUPHV�GH�VWUXFWX�UHV�SDU�OHV�&+6�6L�YRXV�DYH]�GHV�H[HPSOHV�GDQV� YRV�&+6GH�WHOOHV�GpULYHV��QRXV�HQ�IDLUH�SDUW�
¾ 4XDQW�j�OD�SUpVHUYDWLRQ�GH�OD�VDQWpGHV�DJHQWV�HW� OHV�DFWLRQV�GH�VHQVL�ELOLVDWLRQ��QRXV�DYRQV��GH�QRXYHDX�� LQ�VLVWp� VXU� OD� QpFHVVLWp� GH� UpXQLU� &+6HW�&'$66� �FRPPH�SUpYX� ORUV�GHV�*7LQWHU�LQVWDQFHV��FI��OHWWUHV�&+60���HW��� SRXU�GLVFXWHU�GHV� DFWLRQV� j�PHQHUOHV� XQV� OHV� DXWUHV� RX�HW� HQ� FRRSpUD�WLRQ�

¾ (Q� GHUQLHU� OLHX�� SRXU� FH� TXL� HVW� GHVDX[� DFWLRQV� HQ� IDYHXU� GHV� FRQGLWLRQVGH� WUDYDLO�� QRXV� DYRQV� SDUWLFXOLqUH�PHQW�LQVLVWp�VXU�O·LQVHUWLRQ�GHV�SHU�VRQQHV�KDQGLFDSpHV PrPH�VL�GHV�SUR�JUqV�VRQW�IDLWV�GDQV�OHV�&+6�
3RXU� OD�&*7�� LO�IDXW�WLUHU� OHV�HQVHLJQHPHQWVGH� OD� UpXQLRQ� GX�*7� GH� &730�GH� ����� �FI�FRPSWH�UHQGX�VXU�OH�VLWH�)LQDQFHV��3DU� DLOOHXUV�� OD� TXHVWLRQ� GHV� PDO� YR\DQWV� HWOHV�LQFLGHQFHV�GH OD�UpIRUPH�GH�OD�&2725(3VRQW�j�SUHQGUH�HQ�FRPSWH�
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,,,�%8'*(7�����
&H�VXMHW�VHQVLEOH��TXL�DYDLW�DPHQp�DX�Gp�SDUW�GHV� IpGpUDWLRQV� HQ������ �FI�� OHWWUH����QRXV�D�DPHQp��VDQV�JUDQGH�RULJLQDOLWpPDLV� DYHF� IHUPHWp� j� FRQGDPQHU� OD� VWD�JQDWLRQ� GX� EXGJHW� GDQV� OH� FDGUH� G·XQEXGJHW�DQQXHO�HW�FRQWUDLQW�© VDQV�SUpMXGLFHGH� OD�PLVH� HQ� DSSOLFDWLRQ� GH� OD� /2/)� HW� VHVFRQVpTXHQFHV�SRVVLEOHV�HQ�FHWWH�PDWLqUH ª�
$�QRWHU�TXH� OH�UHSRUW�GH�FUpGLWV�HVW�GH�SOXVGpFRQVHLOOp�YRLUH�LQWHUGLW�SRXU������VXU������FI��pSLVRGHV�SUpFpGHQWV« ��

$SUqV�XQH�/
DXJPHQWDWLRQ�HVW�GH�«��HXURV� HQ� ����� �UDSSHO ������������� HXURVHQ������SDU�UDSSRUW�j��������FH�VHUD����HQ�����
&RPPH� HQ� ������ QRXV� SHQVRQV� TX
LOIDXW�XQ�YpULWDEOH�pWDW�GHV�OLHX[�HW�UpIOp�FKLU� j� XQH� UpSDUWLWLRQ� GHV� FUpGLWV� TXLWLHQQH�FRPSWH�QRQ�VHXOHPHQW�GHV�HIIHFWLIVPDLV� DXVVL� GH� FH� TX
LO� UHVWH� j� IDLUH� HQWHUPHV�GH�PLVHV�DX[�QRUPHV�

&RPPH�HQ�������QRXV�SHVRQV�TX·LO�IDXWUHFRQVLGpUHU� OD� GRWDWLRQ� GHV� &+6� 6SpFLDX[R�� LO� H[LVWH� GHV� ULVTXHV� VSpFLILTXHV� FRPPHOHV� ODERUDWRLUHV� �H[� FHX[�GH� OD�'*&&5)� TXLPDQTXHQW�GH�PR\HQV���
1RXV� DYRQV� GHPDQGp� OD� UpSDUWLWLRQIRQFWLRQQHPHQW�LQYHVWLVVHPHQW� VXLWH� j� ODJOREDOLVDWLRQ�GHV�FUpGLWV�DILQ�GH�V·DVVXUHU

TXH�FHOD�QH�FRQGXLW�SDV�j�XQH�EDLVVH�QR�WDEOH� GHV� FUpGLWV� GH� IRQFWLRQQHPHQW� HWGRQF�j�XQH�EDLVVH�GHV�DFWLRQV�GH�IRUPD�WLRQ� /H� ELODQ� SURPLV� HQ� ����� Q·D� SX� rWUHpWDEOL�SDU�OD�'30$«
$YHF� OHV� DXWUHV� IpGpUDWLRQV�� QRXVGHPDQGRQV�j�FRQQDvWUH�GHV�RSpUDWLRQV�IL�QDQFpHV�SDU�O·HQYHORSSH�DOORXpH�DX[�SURMHWV&+60�HW��HQ�SDUWLFXOLHU��O·HUJRQRPLH�/D�'30$� V·HVW� HQJDJpH� j� QRXV� LQIRU�PHU�DX�IXU�j�PHVXUH�

6XLYLW�XQ�PDXYDLV� UHPDNH�GHV�GHX[�DQ�QpHV� SUpFpGHQWH� DYHF� OD� UHPDUTXH� VLPL�ODLUH�FRQFHUQDQW�OHV�LPSRUWDQWHV�YDULDWLRQVG·HIIHFWLIV�GDQV�ERQ�QRPEUH�GH��GpSDUWH�PHQWV�HQWUH������HW������SRXU�OHVTXHOOHVQRXV�DYRQV��GH�QRXYHDX��GHPDQGp�GHV�H[�SOLFDWLRQV�TXL�SRXUUDLHQW�ILJXUHU�HQ�DQQH[HGH�OD�QRWH�VXU�OHV�FUpGLWV�DILQ�G·pYLWHU�OHVUHWDUGV� GH� GpOpJDWLRQ� GH� FUpGLWV� UHQ�FRQWUpV�HQ������'RQW�DFWH�SDU�OD�'30$�TXL�QH�V·HQ�UDS�SHODLW� SOXV� HW� QRXV� HQYHUUD� OHV� H[SOLFD�WLRQV�6L�VRXFL�GDQV�YRWUH�GpSDUWHPHQW��QRXV�HQIDLUH�SDUW�
4XDQW�j�OD�/2/)��OD�'30$�QRXV�D�LQGLTXp�TXHOHV� FKRVHV� VH� SUpFLVDLHQW� FRQFHUQDQWO·K\JLqQH� HW� OD� VpFXULWp� HW� TXH� FH� SRXUUDLWrWUH� XQ� SURJUDPPH� HQ� WDQW� TXH� © SROLWLTXHWUDQVYHUVH ª�DVVXUDQW� OD� SpUHQQLWp�GHV� FUp�GLWV��PDLV�j�TXHO�QLYHDX "���HQ�FH�GRPDLQH�
4XDQW� j� OD� IRQJLELOLWp� DV\PpWULTXH�� OHV� FUp�GLWV�GH�IRQFWLRQQHPHQW�&+60�UHSUpVHQWDQWVHXOHPHQW� ���� GX� WRWDO�� HOOH� VHUD� GH� SHXG·XWLOLWp�YRLUH�LQDSSOLFDEOH�VHORQ�OD�'30$�
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,,,��127(�'
25,(17$7,21�����
&HWWH� QRWH� QH� FRXYULUD� TXH� ����� HW� GRLWGRQF� rWUH� DUWLFXOpH� DYHF� OHV� RULHQWDWLRQVSUpFpGHQWHV� ���������� �QRWH� G·DYULO� ����HW�OHWWUH�&+60�����

&H� GRFXPHQW�� DGUHVVp� DX[� SUpVLGHQWVGHV� &+6�� GRQQH�� FRPPH� OHV� DQQpHV� SUpFp�GHQWHV�� OHV� D[HV� SULQFLSDX[� GH� OD� SROLWLTXHK\JLqQH�HW�VpFXULWp�DX�QLYHDX�PLQLVWpULHO�UH�SUHQDQW� OHV� GLVFXVVLRQV� DXWRXU� GHV� SULQF L�SDX[� UDSSRUWV� �K\JLqQH� HW� VpFXULWp�� PpGH�FLQH�GH�SUpYHQWLRQ�HW�HUJRQRPLH�KRUPLV�FHOXLUHODWLI�j�O·pYROXWLRQ�GHV�ULVTXHV��
/H� SURMHW� GH� QRWH�� TXL� VHUD� HQULFKLGHV� UHPDUTXHV� GHV� )pGpUDWLRQV�� VH� VLWXHGDQV�OD�FRQWLQXLWp�GHV�DQQpHV�DQWpULHXUHV�
,O� V·DUWLFXOH� DXWRXU� GH� WURLV� WKq�PHV GpMj� PHQWLRQQpV� GDQV� OD� SUpFpGHQWHQRWH� DYHF� XQH� IkFKHXVH�PDLV� UpHOOH� LPSUHV�VLRQ�G·XQ�VLPSOH�© FRSLHU�FROOHU ª ���

� OHV�PpWKRGHV� GH� WUDYDLO� GHV�&+6� TXL� VHSURIHVVLRQQDOLVHQW� DYHF� O·pODERUDWLRQ� GXSURJUDPPH� DQQXHO� GH� SUpYHQWLRQ� IRQGpVXU�XQH�DQDO\VH�GH�SOXV�HQ�SOXV�ILQH�GHVULVTXHV� HW� O·LPSRUWDQFH� GX� UHFRXUV� DX[,+6�HW�PpGHFLQV�GH�SUpYHQWLRQ� OD� PLVH� HQ� PRXYHPHQW� GHV� DFWHXUV� HWG·RXWLOV�FRPPH�OHV�ILFKHV�GH�ULVTXHV�SUR�IHVVLRQQHOOHV� TXL� GRLYHQW�� VHORQ� QRXV�VHUYLU� GH� VXSSRUW� SRXU� OHV� DFWLRQV� GHIRUPDWLRQ�� OHV�WKqPHV�FODVVLTXHV�j�UHWHQLU ��VpFXULWp�pOHFWULTXH�� LQFHQGLH� HW� DPLDQWH� �� VDQWp�KDQGLFDSpV�HW�SUpYHQWLRQ�URXWLqUH��DLQVLTXH� OHV�FRQGLWLRQV�GH�WUDYDLO� �WUDYDLO� VXUpFUDQ��pFODLUDJH�HW�DUFKLYDJH�

6L� QRXV� DYRQV�� DYHF� O·HQVHPEOH� GHV� IpGpUD�WLRQV��XQ�DFFRUG�JOREDO�VXU�FHV�RULHQWDWLRQV�QRXV�DYRQV�UHOHYp�TXH�OD�TXHVWLRQ�GHV�FRQGL�WLRQV� FOLPDWLTXHV� H[WUrPHV� HVW� PHQWLRQQpHSRXU�SULVH�G·LQLWLDWLYHV�ORFDOHV�$�QRWHU�TXH�VHXOH�OD�&*7�LQVLVWH�VXU�FH�SRLQWHW� TXH� QRXV� VRXKDLWRQV� WRXMRXUV� XQH� GRF�WULQH�PLQLVWpULHOOH�VXU�FH�SRLQW
0rPH�VL�FHOD�WHQG�j�V·HVWRPSHU��IRUFHHVW�GH�FRQVWDWHU�TX·LO�H[LVWH�XQ�UpHO�GpFDODJHHQWUH� OHV�RULHQWDWLRQV�GRQQpHV�DX[�&+6�SDUOH�&+60�HW�OD�UpDOLWp�GDQV�OHV�GpSDUWHPHQWV�

,9�)RUPDWLRQV
,O�HVW�SUpYX �

� 'H� QRXYHOOHV� IRUPDWLRQV� SRXU� OHV� PHP�EUHV�GHV�&+6�VXLWH�DX[�pOHFWLRQV'HPDQGH� &*7� G·XQH� SUpVHQFH� SOXV� LPSRU�WDQWH� GX� EXUHDX� �%� FKDUJp� GHV� TXHVWLRQVK\JLqQH�HW�VpFXULWp�'HV�LQWHUURJDWLRQV�VXU�OD�GXUpH�GX�VWDJH'HV�PRGXOHV�GLIIpUHQFLpV�VHUDLHQW�SURSRVpVVHORQ�TXH�O·RQ�VRLW�DQFLHQV�RX�QRXYHDX[�pOXV
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