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1����0$,�-8,1�����&+60�,1)2
/D�OHWWUH�GH�OD�GpOpJDWLRQ�GHV�)LQDQFHV�&*7� � ������������������¬ � ����������������²6LWH�,QWHUQHW ��ZZZ�ILQDQFHV�FJW�IU ��0DLO ��ILQDQFHV#FJW�IU(',725,$/

/$�&*7
35(0,(5(�25*$1,6$7,21�6<1',&$/(�$8;�),1$1&(6 �
'DQV� QRWUH� GHUQLqUH� OHWWUH� &+60�� G·DXFXQV� DXUDLHQW� SX� FURLUH� TXH� QRXV� IDLVLRQVSUHXYH� G·XQ� RSWLPLVPH� IRUFHQp� HQ� © QRXV� VRXKDLWDQW� GH� ERQQHV� pOHFWLRQV� SURIHVVLRQQHOOHVQRXV�SHUPHWWDQW�GH�GHYHQLU�OD�SUHPLqUH�IpGpUDWLRQ�DX[�)LQDQFHV�© �
(W�ELHQ��F·HVW�IDLW��HW�GH�IRUW�EHOOH�PDQLqUH�DX�SODQ�QDWLRQDO�DYHF�XQH�SURJUHVVLRQ�WUqVKRPRJqQH�GDQV� OHV�GLIIpUHQWV� VHFWHXUV�GX�PLQLVWqUH� �������� DYHF� XQH�&*7� VRXYHQW� SUH�PLqUH�RUJDQLVDWLRQ�GDQV�OHV�GpSDUWHPHQWV�
'DQV�OHV�DXWUHV�GpSDUWHPHQWV�HW�VHFWHXUV��QRXV�FRQIRUWRQV�QRWUH�GHX[LqPH�SODFH�DYHFXQ�UHFXO�VpYqUH�GH�OD�&)'7�HW��GDQV�XQH�PRLQGUH�PHVXUH��GH�)2�
-H�WLHQV��DX�QRP�GH� OD�IpGpUDWLRQ�HW�HQ�PRQ�QRP�SURSUH��j�IpOLFLWHU� O·HQVHPEOH�GHVPLOLWDQWV�HQ�&+6��HW�DX�GHOj��SRXU�FH�UpVXOWDW�TXL�QRXV�SRUWH�j�OD�SUHPLqUH�SODFH�GDQV�XQPLQLVWqUH�HQ�SOHLQH�UHVWUXFWXUDWLRQ�DYHF�XQ�QRXYHDX�PLQLVWUH�TXL�QH�IDLW�SDV�GDQV� OD�GHQ�WHOOH ���FI��VRQ�LQWHUYLHZ�j�7),�OH�����UHSULVH�VXU� OH�VLWH�GX�0LQLVWqUH�DLQVL�TXH�FHOOH�GH)UDQFLV�0HU��
1RXV�GHYRQV�DXMRXUG·KXL�QRXV�PHWWUH�HQ�RUGUH�GH�EDWDLOOH�SRXU�SRUWHU� OHV�H[LJHQFHVUHYHQGLFDWLYHV�GHV�SHUVRQQHOV�DYHF�O·HQVHPEOH�GHV�DJHQWV�HW��GDQV�WRXWHV�OHV�LQVWDQFHV�R�QRXV�VLpJHURQV�²SOXV�QRPEUHX[�²�HW��VRXYHQW��HQ�OD�VHXOH�FRPSDJQLH�GX�618,��LPS{WV���GH)2��7UpVRU��RX�GH�OD�&)'7�HW�GH�)2��'RXDQHV��'*&&5)�RX�,16((��
&RPPH�GDQV�FHUWDLQV�GpSDUWHPHQWV��MH�FLWHUDL�²SRXU�XQH�IRLV��WRXWH�PRGHVWLH�PLVH�jSDUW���O·<RQQH��R��GHV�GLVSRVLWLRQV�VRQW�SULVHV�HQWUH�7UpVRU�'RXDQHV�HW�,PS{WV�SRXU�IDLUHYLYUH�OD�GLPHQVLRQ�)pGpUDOH�HW�&*7�TXL�D�IDLW�OD�GLIIpUHQFH�SDU�UDSSRUW�DX[�DXWUHV�IpGpUD�WLRQV�TXL�QH�VRQW�SDV�UHSUpVHQWDWLYHV�GDQV�O·HQVHPEOH�GHV�EUDQFKHV�GX�0LQLVWqUH�

IpGpUDWLRQGHVILQDQFHV
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1RXV� GHYRQV� DSSUHQGUH� ²RX� FRQWLQXHU�� j� WUDYDLOOHU� HQVHPEOH� HW� FH� SDUWLFXOLqUHPHQWSRXU�OHV�FDQGLGDWXUHV�&+6�&'$6�PDLV�DXVVL�SRXU�LPSXOVHU�XQ�WUDYDLO�FROOHFWLI�VXU�OHV�JUDQGVHQMHX[�PLQLVWpULHOV�
1XO�GRXWH�TXH�OH�0LQLVWqUH��HQ�SDUWLFXOLHU�1LFRODV�6DUNR]\��RQW��UHJDUGp�OH�UpVXOWDWGH�FHV�pOHFWLRQV�DYHF�XQH�DWWHQWLRQ�SDUWLFXOLqUH�HW�OD�SUHPLqUH�SODFH�GH�OD�&*7�GRLW�FRQV�WLWXHU�XQ�SRLQW�G·DSSXL�SRXU�OHV�OXWWHV�j�YHQLU�
'DQV� FHWWH� QRXYHOOH� OHWWUH� &+60 �� YLQJWLqPH� GX� QRP �� YRXV� UHWURXYHUH]� OH� FRPSWHUHQGX�GX�GHUQLHU�JURXSH�GH�WUDYDLO�FRQVDFUp�DX�GRFXPHQW�XQLTXH��DLQVL�TXH�OH�SRLQW�VXU�ODGpOpJDWLRQ�DX�&+60�TXL�V·HIIRUFH�GH�WUDFHU�GHV�SLVWHV�SRXU�O·DYHQLU�
1RXV�YRXV�GRQQRQV�DXVVL� OH�SRLQW�VXU�TXHOTXHV�EUqYHV��TXL�QH�VRQW�SDV�GH�FRPSWRLU ��FRQFHUQDQW� GHV� GRVVLHUV� SDUWLFXOLHUV� TXL�� GH� SDU� OHXU� LPSRUWDQFH� HW� OHXUV� HQMHX[�� IRQWO·REMHW�G·XQ�VXLYL�SDU�OD�GpOpJDWLRQ�TXL�LQWHUSHOOH�OHV�VHUYLFHV�K\JLqQH�HW�VpFXULWp�GX�0LQLV�WqUH�
1·+(6,7(=� 3$6�$�0(�)$,5(�5(0217(5�926�&2037(6�5(1'86� (7�6857287/·(7$7�'·$9$1&(0(17�'(�926� /,67(6� &+6�&'$6�$),1�48(�1286�0(77,216�$-285�126�7$%/(77(6�
5DSSHO �� OH� VLWH� FRQIpGpUDO� �FI�� VDQWp� SURWHFWLRQ� VRFLDOH�� HVW� WUqV� FRPSOHW� VXU� FHVTXHVWLRQV�HW�XQH�YLVLWH�V·LPSRVH�DLQVL�TXH�VXU�OH�VLWH�PLQLVWpULHO�DFFqV�SDU�DOL]p�SXLV�YLH�GHO·DJHQW�K\JLqQH�HW�VpFXULWp�
9RXV�\�WURXYHUH]�OHV�WH[WHV�GH�UpIpUHQFH��OHV�QRWHV�UpFHQWHV�DLQVL�TXH�OHV�UDSSRUWV�DX&+60�HW�OD�GRFWULQH�G·HPSORL�GHV�DFWHXUV�
7RXW�FHOD�HVW�j�FRQVRPPHU�VDQV�PRGpUDWLRQ �

$ORUV�ERQQH�OHFWXUH�j�WRXV
$�ELHQW{W�GH�YRXV�OLUH�j�QRWUH�WRXU�3RXU�OD�GpOpJDWLRQ%UXQR�3,&$5'
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*URXSH�GH�WUDYDLO&�+�6�0,1,67(5,(/���0$,�����
&H� QRXYHDX� JURXSH� GH� WUDYDLO� IDLVDLW� VXLWH� j� XQORQJ�SURFHVVXV�HQWDPp�HQ������DYHF�GHX[�JURXSHVGH�WUDYDLO�HQ�������FI��SRLQW�GDQV�OD�OHWWUH����HW�����
5DSSHO ��QRXV�GLVSRVRQV��DYHF�OHV�GLIIpUHQWV�UDS�SRUWV�� OHV ILFKHV�GH�SRVWHV�j� ULVTXHV HW��PDLQWHQDQW�OHV� ILFKHV�GH� VLWHV�TXL�QRXV� pWDLHQW� SUpVHQWpHV�GDQVOHXU� IRUPH� TXDVL�GpILQLWLYH�� GH� VXIILVDPPHQWG¶pOpPHQWV�SRXU�pODERUHU�OH�GRFXPHQW�XQLTXH�5HVWH�O¶LQFRQQXH�VXU�VD�IRUPH�GpILQLWLYH�TXL�UHVWHj�ILQDOLVHU�
&HOXL�FL� GRLW� SHUPHWWUH� O¶pODERUDWLRQ� GX� SUR�JUDPPH�GH�SUpYHQWLRQ�GDQV�OHV�&+6�j�SDUWLU�G¶XQHLGHQWLILFDWLRQ� HW� G¶XQH� DQDO\VH� GHV� ULVTXHV� DOODQWYHUV�OHXU�OLPLWDWLRQ�RX�OHXU�pOLPLQDWLRQ�
&RQFHUQDQW�OHV�ILFKHV�GH�VLWHV��QRXV�VRPPHV�LQ�WHUYHQXV� SRXU� VRXOLJQHU� OD� QpFHVVLWp� G¶XQ� UHFHQVH�PHQW�H[KDXVWLI�GHV�GLYHUV�pOpPHQWV�DILQ�GH�ELHQ�DS�SUpKHQGHU�OHV�GDQJHUV�HW�OHV�ULVTXHV�$LQVL� TXH� OD� PHQWLRQ� PHVXUHV� GH� SUpYHQWLRQ� jPHWWUH� HQ� °XYUH� SOXW{W� TXH� O¶LQGLFDWLRQ© SURSRVLWLRQV�G¶DPpOLRUDWLRQ ª�1RXV� GHYURQV� rWUH� YLJLODQWV�� GDQV� OHV�&+6�� VXUOHV�PHQWLRQV� SRUWpHV� GDQV� FHV� ILFKHV� HQ� SDUWLFXOLHUTXDQW�j�O¶H[SRVLWLRQ�DX[�ULVTXHV�FKLPLTXHV�HW�ELROR�JLTXHV�
$LQVL� TX¶HQ� FH� TXL� FRQFHUQH� O¶LQWHUYHQWLRQ� GHVHQWUHSULVHV� H[WpULHXUHV� TXL� SRVH� WRXMRXUV� OH� PrPHSUREOqPH�
3RXU�OD�'30$��OH�GRFXPHQW�XQLTXH UHSRVH�VXUOHV�SLOLHUV�TXH�VHURQW� OHV�ILFKHV�GH�ULVTXHV�SURIHV�VLRQQHOOHV �TXL� GRLYHQW� rWUH� GpEDWWXHV� HQ� &+6��O¶DSSURFKH�PpGLFDOH GHV�ULVTXHV�DLQVL�TXH O¶DVSHFWHUJRQRPLTXH TXL�HVW�PDLQWHQDQW�DIILQpH�

&RQFHUQDQW�O¶DSSURFKH�PpGLFDOH��OHV�LQGLFDWHXUVj� SRVWHULRUL� �QRPEUH� G¶DFFLGHQWV�� G¶DUUrWV� PDODGLH�GH� FRQJpV� ORQJXHV� PDODGLHV� HWF��� VRQW� FLEOpV� DLQVLTXH�OHV�LQGLFDWHXUV�j�SULRUL�
&RQFHUQDQW� OD� FRQFHSWLRQ� GX� GRFXPHQW� XQL�TXH��QRXV�VRPPHV�LQWHUYHQXV�HQ�QRXV�DSSX\DQW�VXUOHV� UpIOH[LRQV� GX� JURXSH� GH� WUDYDLO� FRQIpGpUDO© VDQWp�WUDYDLO ª��FI��VXU�OH�QHW�VLWH�G¶pPHUJHQFHV�RXVLWH� FRQIpGpUDO� VXU� FH� VXMHW�� HW� OHV� pOpPHQWV� JODQpV�GRFXPHQW�GH�O¶pTXLSHPHQW��1RXV�VRPPHV�G¶DLOOHXUV�LQWHUYHQX�SRXU�SUpVHQWHUOHXU�GRFXPHQW�j�OD�GHPDQGH�GH�O¶DGPLQLVWUDWLRQ�
'¶DXWUH�SDUW��LO�IDXW�SULYLOpJLHU�XQH�DSSURFKH�SOX�ULGLVFLSOLQDLUH� DVVRFLDQW� O¶HQVHPEOH� GHV� FRPSpWHQ�FHV� HW�� WRXW� VSpFLDOHPHQW�� OHV� DJHQWV� SXLVTXH� QRXVVRPPHV�GDQV�OH�FDGUH�G¶XQH�DQDO\VH�GX�WUDYDLO�UpHO�
7RXW� HQ� VDFKDQW� TXH� QRXV� VRPPHV� GHV� SUpFXU�VHXUV� DX� VHLQ� GH� OD� )RQFWLRQ� 3XEOLTXH� TXL� SDWLQHIDXWH��HQWUH�DXWUH��GH�PpGHFLQV�HQ�QRPEUH�VXIILVDQWSRXU�WUDYDLOOHU�VXU�O¶DSSURFKH�PpGLFDOH�
/D�TXHVWLRQ�FRQFHUQDQW�OD�QRWLRQ�G¶XQLWp�GH�WUD�YDLO UHVWH�DXVVL�SRVpH�FDU�F¶HVW�j�FH�VWDGH�TXH�OH�GR�FXPHQW�XQLTXH�GRLW�rWUH�pODERUp�/D� '30$� FRQVLGqUH� TXH� OHV� WHVWV� GDQV� OHV� Gp�SDUWHPHQWV� SHUPHWWURQW� GH� GpWHUPLQHU� OD� QRWLRQG¶XQLWp�GH�WUDYDLO�
6L� OD�ILFKH�GH�VLWH�HVW�pODERUpH�j�FH�QLYHDX��TXLGGX�GRFXPHQW�XQLTXH�TXL�GRLW�FRPELQHU�DVSHFW�JpR�JUDSKLTXH�� LQWHU� GLUHFWLRQQHO� HW� UpIpUHQFH� DX[� Pp�WLHUV "
2Q� LUDLW� YHUV� XQ� GRFXPHQW� XQLTXH� GLUHFWLRQ�QHO�� OH� &+6� DXUDLW� DORUV� SOXVLHXUV� GRFXPHQWVXQLTXHV�j�GLVFXWHU�HQ�VpDQFH�LQVWLWXWLRQQHOOH�
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(Q�WRXW�pWDW�GH�FDXVH�� OH�GRFXPHQW�XQLTXH�GHYUDrWUH� FRPPXQLTXp� HW� SUpVHQWp� GDQV� OHV� &+6� SRXUFRQFRXULU�j� O¶pODERUDWLRQ�GX�SURJUDPPH�GH�SUpYHQ�WLRQ�GHV�ULVTXHV�SURIHVVLRQQHOV�
/HV� ILFKHV� G¶pYDOXDWLRQ� HW� GH� VXLYL� GHV� ULVTXHVSURIHVVLRQQHOV�VHURQW�pODERUpHV�SDU�VLWH��WUpVRUHULHV�FHQWUHV� GHV� LPS{WV�� EULJDGH� GH� VXUYHLOODQFH� GHVGRXDQHV� HWF��� SDU� OHV� FKHIV� © GH� SRVWH ª� HW� OHV�$&�02�VRXV�OD�UHVSRQVDELOLWp�GHV�FKHIV�GH�VHUYLFHV�OR�FDX[� HQ� FRRSpUDWLRQ� DYHF� OHV� © FRPSpWHQFHV ª� K\�JLqQH�HW�VpFXULWp�4XRL� TX¶LO� HQ� VRLW�� HW� DLQVL� TXH� OH� VRXOLJQDLWO¶HUJRQRPH�� LO� FRQYLHQGUD�� DX[� GLIIpUHQWHV� pWDSHV�G¶DVVRFLHU�OHV�&+6�HW�OHV�DJHQWV�DX�SURFHVVXV�SDU�OHELDLV�GH�JURXSHV�GH�WUDYDLO�HQ�OLHQ�DYHF�O¶DQDO\VH�GXWUDYDLO�UpHO�
/¶HQVHPEOH� GH� FH� GLVSRVLWLI� VHUD� WHVWp� GDQVGHX[�GpSDUWHPHQWV ��OD�*LURQGH�HW�OD�6HLQH�0DUL�WLPH�)DLWHV�QRXV�UHPRQWHU�OHV�LQIRV �
6DFKDQW�TX¶LO�V¶DJLW�G¶XQ�WUqV�ORXUG�WUDYDLO�DX�Gp�SDUW�TXL�QpFHVVLWHUD�GHV�PLVHV�j�MRXU�DQQXHOOHV�DLQVLTX¶HQ�FDV�GH�GpFLVLRQ�G¶DPpQDJHPHQW�LPSRUWDQW�RXG¶LQIRUPDWLRQ� VXSSOpPHQWDLUH� VXU� O¶pYDOXDWLRQ� G¶XQULVTXH�GDQV�XQH�XQLWp�GH�WUDYDLO�
8Q�QRXYHDX�JURXSH�GH� WUDYDLO� IHUD� OH�SRLQW�XOWp�ULHXUHPHQW�
(1�48(67,216�',9(56(6�
�,O�D�pWp�UDSSHOp�TX¶XQH�QRWH�GX����$YULO�FRQFHU�QDQW� OH� UHQRXYHOOHPHQW� GHV� &+6� j� FRPSWHU� GX�������� D�MHWp�OH�WURXEOH�GDQV�OHV�LQVWDQFHV�(Q�HIIHW��SDU�QRWH�HQ�GpEXW�������LO�pWDLW�GHPDQGpDX[�&+6� GH� VH� SURQRQFHU� VXU� OH� UHQRXYHOOHPHQW� jFRPSWHU�GX�����RX�GX������6XLWH�j�O¶LQWHUYHQWLRQ�GH�)2��OD�QRXYHOOH�QRWH�FL�WpH�VXSUD�IDLW�UpIpUHQFH�j� OD�PLVH�HQ�SODFH�GHV�QRX�YHDX[� UHSUpVHQWDQWV� DX� ���� DYHF� SRVVLELOLWpG¶LQVWDOODWLRQ� FRXUDQW� VHSWHPEUH� SRXU� ODLVVHU� OHWHPSV� DX[� IpGpUDWLRQV� GH� YpULILHU� OH� GpFRPSWH� GHVVLqJHV�/D�&*7�D�GHPDQGp� O¶LQVWDOODWLRQ� DX����� DILQ� GHWHQLU�FRPSWH��DX�SOXV�W{W��GHV�UpVXOWDWV�GHV�&$3�1RXV� DSSHORQV� O¶HQVHPEOH� GH� QRV� UHSUpVHQ�WDQWV� j� SURSRVHU� FHWWH� LQVWDOODWLRQ� DX� ���� HQ� DF�FRUG�DYHF�OHV�DXWUHV�IpGpUDWLRQV��GDQV�OD�PHVXUHGX�SRVVLEOH��

'HV�GpSDUWHPHQWV�RQW�GpMj�SULV�XQH�WHOOH�GpFL�VLRQ�SDU�FRQVHQVXV�
�&RPPLVVLRQ� GH� VXLYL� WUDYDLO� VXU� pFUDQ �SUpYXH�DX������VD�UpXQLRQ�HVW�UHSRXVVpH�j�OD�UHQ�WUpH�VXLWH�j�GHPDQGH�GH�OD«)'68 �&D�GHYLHQW�XQH�PDQLH�GH�FKDQJHU�OHV�GDWHVVDQV�FRQVXOWHU�OHV�DXWUHV�26���

(1�%5()
1RXV�DYRQV�REWHQX��GH� OD�'30$��XQ� FHUWDLQ�QRP�EUH�GH�UpSRQVHV�VXU �
�� /¶XWLOLVDWLRQ� GH� O¶HQYHORSSH� GX� &+60� DYHF� XQSRLQW�UpJXOLHU��/HV�YDULDWLRQV�G¶HIIHFWLIV�GDQV�FHUWDLQV�&+6�±QRXVVLJQDOHU�VL�YRXV�UHPDUTXH]�GHV�DQRPDOLHV��� 6LWXDWLRQV� GH� VWUHVV� HW� KDUFqOHPHQW � PDODGLHVYRLUH� VXLFLGHV� HW� GpFqV� GDQV� FHUWDLQV� GpSDUWHPHQWVQRXV�RQW�DPHQp�j�LQWHUSHOOHU�OD�'30$�HW�OHV�GLUHF�WLRQV�VXU�O¶pYROXWLRQ�QpJDWLYH�GHV�FRQGLWLRQV�GH�WUD�YDLO�8Q� GLVSRVLWLI� G¶DFFRPSDJQHPHQW� SV\FKRORJLTXH� DpWp�PLV�HQ�SODFH�PDLV�XQH�UpIOH[LRQ�SOXV�JpQpUDOH�DYHF�PHVXUHV�DSSURSULpHV�j�PHWWUH�HQ�°XYUH��HVWj�PHQHU�VXU�OD�VDQWp�DX�WUDYDLO�GDQV�QRV�VHUYLFHV�1¶DWWHQGH]�SDV�OD�VXUYHQDQFH�G¶pYqQHPHQWV�GUDPD�WLTXHV�SRXU�QRXV�OH�VLJQDOHU�
6DUWKH �� QRXV� FRQWLQXRQV�� HQ� OLHQ� DYHF� QRV� UHSUp�VHQWDQWV� ORFDX[�� j� VXLYUH� OHV� SUREOqPHV� OLpV� jO¶DPLDQWH� DYHF� LQWHUYHQWLRQV� PXOWLSOHV� j� WRXV� QL�YHDX[�SRXU�IDLUH�UHVSHFWHU�OHV�FRQVLJQHV�GH�SUpYHQ�WLRQ�
8Q� QRPEUH� FURLVVDQW� GH� &+6� Q¶KpVLWH� SDV� j� QRXVHQYR\HU�OHV�FRPSWHV�UHQGXV�IDLWV�SDU� OHXUV�VRLQV�RXSDU�O¶DGPLQLVWUDWLRQ�
)DLWHV�GH�PrPH�DILQ�TXH�QRXV�VR\RQV�OH�SOXV�SRVVL�EOH� HQ� SKDVH� DYHF� OHV� DVSLUDWLRQV� HW� UHYHQGLFDWLRQVGX�WHUUDLQ �

/D�GpOpJDWLRQ%�3,&$5'-/�:,&+(*52'&�/25(17=
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3RLQW����$YULO������GpOpJDWLRQ��)LQDQFHV�&+60
6XLWH� j� OD� UpXQLRQ� GH� OD� GpOpJDWLRQ� �SUp�VHQWV���-HDQ�/RXLV�:LFKHJURG�±-/:���&KULVWLDQ/RUHQW]� ±&/�� HW� %UXQR� 3LFDUG� ±%3��� H[FXVpH� �6RSKLH�%HQRLW���QRXV�DYRQV�IDLW�OH�SRLQW�VXU�QRWUHDFWLYLWp� � HW� WUDFp� GHV� SHUVSHFWLYHV� GpYHORSSpHVGDQV�FH�SRLQW�TXL�PpULWHUDLHQW�GLVFXVVLRQ�GDQV�OHFDGUH� G
XQ� VHFUpWDULDW� IpGpUDO� pODUJL� DXTXHO� MHPH�SURSRVH�GH�SDUWLFLSHU�/H�FRPSWH�UHQGX�VXFFLQFW�GH�FHV�WUDYDX[�HVW�LQ�FOXV�GDQV�OD�OHWWUH�&+60����

3RLQWV�DERUGpV�HW�SLVWHV�GH�WUDYDLO
�� �&RPSRVLWLRQ�GH�OD�'pOpJDWLRQ

'DQV�O
DWWHQWH�GH�OD�YHQXH�G
XQ�H��FDPDUDGH�GHV'RXDQHV��TXL�SRXUUDLW�rWUH�LVVX�GHV�VHUYLFHV�VSp�FLDOLVpV��VXLYL� ��-/:���QRXV� IRQFWLRQQRQV�DXWRXUGH�FHV� WURLV�FDPDUDGHV�HW�GHV�FRPSpWHQFHV�G
H[�SHUWV�1RXV�GLVFXWHURQV�� ORUV�GH� O
LQVWDOODWLRQ�GH� OD�Gp�OpJDWLRQ�VXLWH�DX[�GHUQLqUHV�pOHFWLRQV��GHV�WLWXODL�UHV�HW�GHV�VXSSOpDQWV�
1RXV�FRQWLQXHURQV�j�DVVRFLHU�DX�&+60��HQ�WDQWTX¶H[SHUWV��OHV�PHPEUHV�GH�FRPLWpV�R��VH�SRVHQWGHV� SUREOqPHV� LPSRUWDQWV� RX� QRXV� IDLVDQW� UH�PRQWHU� XQ� FHUWDLQ� QRPEUH� G¶pOpPHQWV� HQ� IRQF�WLRQ�GH�O¶RUGUH�GX�MRXU�([SHUWV�GpMj�FRQYRTXpV�ORUV�GHV�GHUQLHUV�&+60�� -/�'
$PEUD� �'*&&5)�6DUWKH���0� 5LFR� �,1�6((�� /RLUHW��� 0�� %DVGHYDQW� �'5,5(�� +WH� *D�URQQH���'��0D]RX]L��,PS{WV�3DULV���(��:LFKHJURG�6*�'*&&5)�&*7��3RXU�PLHX[�PXWXDOLVHU�OHV�pFKDQJHV��FRQWDFW�VHUDSULV� DYHF� OHV� EXUHDX[� QDWLRQDX[� SRXU� OHV� UHQ�FRQWUHU� FRPPH� FHOD� D� pWp� IDLW� DYHF� OH� 61$'*,�&*7��VXLYL���%3�

�� UHODWLRQV�DYHF�OD�'30$
1RXV�DYRQV�� FRPPH�DYHF� OH�SUpFpGHQW� FKHI�GH�EX�UHDX�0��*DEHWWH��DXMRXUG
KXL�j�OD�)RQFWLRQ�3XEOLTXH±FRQWDFW� j� UHSUHQGUH� �� %3��� GH� QRPEUHX[� FRQWDFWVDYHF�OD�QRXYHOOH�FKHI�GH�EXUHDX��0PH�4XLOOHU\��WDQWSDU� WpOpSKRQH�TXH�SDU�PDLO� ��DYHF�XQH�UpDFWLYLWp�HQWUqV�QHWWH�SURJUqV�

/HV�SUREOqPHV� DERUGpV� VRQW�G
RUGUH�JpQpUDO� RX�GHVTXHVWLRQV� LPSRUWDQWHV� FRPPH� O
DPLDQWH� �%HDXOLHX�6DUWKH��HW�WRXW�SUREOqPH�TXL�QRXV�SDUDvW�GHYRLU�rWUHWUDLWp�&HV�SRLQWV�VRQW�VRXYHQW�UHSULV�SDU�OD�GpOpJDWLRQ�ORUVGHV�&+60�HW�RX�HQ�TXHVWLRQV�SRVpHV�SDU�pFULW�DSUqVOD� WHQXH� GH� FHWWH� LQVWDQFH� TXDQG� OH� WHPSV� IDLW� Gp�IDXW«$�QRWHU�TXH�UHVWHQW�WRXMRXUV�HQ�VXVSHQV�OD�TXHVWLRQGH�OD�FRPSpWHQFH�GX�&+6�HQ�FDV�GH�KDUFqOHPHQWPRUDO �DIIDLUH� *DUQLHU� FI�� VXU� FHWWH� TXHVWLRQ� ODQRWH�G
RULHQWDWLRQ�'30$�TXL� UHQYRLH�j�XQH� VLPSOHGLVFXVVLRQ�GDQV�O
LQVWDQFH��6XU�FH�SRLQW��IRUFH�HVW�GH�FRQVWDWHU�TXH�F
HVW�GXUDQWOHV�&$3�HW�j�O
RFFDVLRQ�G
DSSHOV�GH�QRWHV��SDU�H[HP�SOH�� TXH� GHV� VLWXDWLRQV� GH� KDUFqOHPHQW� VRQW� pYR�TXpHV� PDLV� SHX� GH� GLVSRVLWLRQV� SUDWLTXHV� VRQW� HQ�VXLWH�PLVHV�HQ�°XYUH�
3DU� FRQVpTXHQW�� OHV� SODTXHWWHV� pODERUpHV� SDU� ODFRQIpGpUDWLRQ�VXU�OD�TXHVWLRQ�GH�OD�VRXIIUDQFH�DXWUDYDLO� VHURQW� MRLQWHV� j� OD� OHWWUH�&+60����SRXULQIR�HW�XWLOLVDWLRQ�GDQV�OHV�&+6�

�� ��),&+,(5
(Q� 6HSWHPEUH�RFWREUH�� DYHF� OH� UHQRXYHOOHPHQWGHV� &+6�� QRXV� UHPHWWURQV� j� MRXU� OH� ILFKLHU� DF�WXHOOHPHQW� WHQX� j� OD�)pGpUDWLRQ� HQ� IRQFWLRQ� GHVpOpPHQWV� SRUWpV� j� QRWUH� FRQQDLVVDQFH� �HQTXrWHIDLWH�DX�7UpVRU��1RXV� GHPDQGHURQV� OD� UHSUpVHQWDWLYLWp� SDU� Gp�SDUWHPHQW� HW� VWUXFWXUH� j� OD�'30$� DLQVL� TXH� ODOLVWH�GHV�UHSUpVHQWDQWV��VXLYL���%3��
3UpFLVLRQ ��5(35(6(17$7,21�'$16�/(6&+6

OHV�UpVXOWDWV�GHV�pOHFWLRQV�SURIHVVLRQQHOOHV��UHSUp�VHQWDWLYLWp�HQ�&73�Oj�R��LOV�H[LVWHQW��VHUW�GH�EDVHSRXU�OD�UHSUpVHQWDWLYLWp�HQ�&+6�HW�&'$66�$X[� ,PS{WV� HW� DX�7UpVRU�� LO� HVW� IDLW� OH� WRWDO� GHVYRL[� REWHQXHV� HQ� &$3� ORFDOHV� DX� SODQ� GpSDUWH�PHQWDO DXJPHQWp� GHV� UpVXOWDWV� GHV� &$3� QDWLR�QDOHV�GHV�FDWpJRULHV�QRQ�UHSUpVHQWpHV�HQ�&$3�/�&$31��� HW� ��� EHUNDQLHQV��� JpRPqWUHV� SRXU� OHVLPS{WV�HW�KXLVVLHUV�SRXU�OH�7UpVRU��$X[�'RXDQHV��PrPH�SURFHVVXV�PDLV�OD�UHSUpVHQ�WDWLYLWp�V
DSSUpFLH�DX�SODQ�UpJLRQDO�DYHF�GpFOLQDL�VRQ�DX�SODQ�GpSDUWHPHQWDO�,16((��'*&&5)� �� YRWH� QDWLRQDO� DYHF� GpFOLQDL�VRQ�UpJLRQDOH��,16((��HW�ORFDOH��'*&&5)�



�

',9(56��
��3RXUVXLWH�GH�O¶pODERUDWLRQ�GH�&+60�LQIR�j�UDL�VRQ�G¶HQYLURQ�XQ�WRXV�OHV�GHX[�PRLV���XQ�FHUWDLQQRPEUH�G¶DUWLFOHV�VRQW�j�SUpYRLU���QXPpURV�G¶RFWREUH������j�FH�MRXU
� OLVWH� GHV� QRWHV�'30$� ������� ����� HW� ����� jFRPSOpWHU��%3�� HQ�DWWHQWH�GH�UpSRQVH�GX�0LQLVWqUHj�IDLUH�GDQV�XQ�SURFKDLQ�FKVP�LQIR
�� 5HODWLRQ� DYHF� OHV� UHSUpVHQWDQWV� &1$66 �FRPSWH�UHQGX�GDQV�OHV�OHWWUHV�&+60�HW�PDLQWLHQGHV�FRQWDFWV�DYHF�&KULVWLQH�&KUpWLHQ ��SDUWLFLSD�WLRQ� FRPPXQH� DX� *7� &730� GX� ���������� HWFRPSWH� UHQGX� �j� UHYRLU� SRXU� XQH� UpXQLRQ� FRP�PXQH�HQ�-XLOOHW��
5DSSHO�G¶XQ�SRLQW�DFWp�OH���������� �$YRLU� GHV� UHPRQWpHV� GX� WHUUDLQ� �HQYRL� SDU� OHVGpSDUWHPHQWV� GHV� OHWWUHV� GH� UHQRXYHOOHPHQW� HWGHV�FRPSWHV�UHQGXV�GH�&+6�1pFHVVLWH�G¶rWUH�SRXUVXLYL��XQ�UDSSHO�HVW�IDLW�VXUFH�SRLQW�DLQVL�TXH� OD�GHPDQGH�GH�UHPRQWpHV�GHVFRRUGRQQpHV�GHV�PHPEUHV�GHV�&+6�GDQV�FKDTXH&+60�LQIR�
��5HODWLRQV�DYHF�O
8*)) ��WRXMRXUV�DX�SRLQW�PRUWSDU� UDSSRUW� j� O¶DQQpH� GHUQLqUH� �FHOD� Q
D� JXqUHERXJp�GHSXLV�OD�GHUQLqUH�IRLV�j�UHYRLU�HQ�FH�TXL�FRQFHUQH�QRWUH�SUpVHQFH�GDQV�OHVUpXQLRQV� GH� OD�&RPPLVVLRQ�+\JLqQH� HW� VpFXULWp� GHOD�)RQFWLRQ�3XEOLTXH��OH�PLQLVWqUH�HVW�HQ�SRLQWH�VXUFHV� TXHVWLRQV� HW� QRWUH� SUpVHQFH� SHXW� SHUPHWWUH� GHUHFXHLOOLU�GHV�LQIRUPDWLRQV��1RXV� UHFHYRQV�XQ�SHX�SOXV�G¶LQIR�GH� OD�SDUW� GHO¶8*)) �� FH� TXL� QRXV� SHUPHW� XQH� LQWHUYHQWLRQSOXV� FRQIpGpUpH�PDLV� FKDFXQ� UHVWH� XQ� SHX� GDQVVRQ�FRLQ�
$�127(5�1275(�3$57,&,3$7,21�5(/$�7,9(0(17�5(*8/,(5(�$8�*5283(�'(75$9$,/�&21)('(5$/�© 6$17(�75$�9$,/ ª�48,�3(50(7�81�/$5*(�(&+$1*('(�98(6�(7�'(�',6326(5�'¶(/(0(176685�/(6�68-(76�0$-(856-(�&217,18(�'¶<�3$57,&,3(5$�FH�VXMHW��XQH�UHQFRQWUH�GHV�IpGpUDWLRQV�VHUYLFHVSXEOLFV�SRXUUDLW�YRLU�MRXU�VRXV�OD�UHVSRQVDELOLWpGX�VHFWHXU�FRQIpGpUDO

��UHODWLRQV�DYHF�OHV�DXWUHV�26/H� IRUW� UHQRXYHOOHPHQW� GHV� DXWUHV� GpOpJDWLRQV� DXQ�SHX�FRPSOLTXp�OHV�UHODWLRQV�HQWUHWHQXHV�DXSD�UDYDQW�GH�IDoRQ�LQIRUPHOOH
3RXU� O¶HVVHQWLHO�� UHODWLYH� XQLWp� GH� YXHV� VXU� OD� SOX�SDUW� GHV� VXMHWV� DYHF� )'68� HW� &)'7� VXU� FHUWDLQVVXMHWV�YRLUH�PDLQWHQDQW�DYHF�)2��GRQF��j� O¶pSRTXH�SDV� YpULWDEOH� QpFHVVLWp� GH� FRQWDFWV� HQ� DPRQW� VDXILPSpULHXVH�QpFHVVLWp�
�� 5$33(/� '(� 48(/48(6� 32,176� $%25�'(6�/(������������
��OD�GLIIXVLRQ�GHV�FRPSWHV�UHQGXV��FI���FL�GHVVXV�
��0RGXOH� &+6 �WHVWp� HQ� UpJLRQ� SDULVLHQQH� DLQVLTXH�GDQV�OHV�'20�HQ������������
UpDOLVDWLRQ� HW� UpSHUFXVVLRQV� VXU� OH� WHUUDLQ DSUqVVHVVLRQ� WHVW� GHV�PHPEUHV� GH� OD� GpOpJDWLRQ�� FHW� RE�MHFWLI�D�pWp�DWWHLQW�
5DSSHO��� OH�SURGXLW�UHORRNp�D�pWp�WHVWp�VXU� OD�Up�JLRQ�SDULVLHQQH� ��RFWREUH������ ��DYHF�XQH�SDUWL�FLSDWLRQ� LQWpUHVVDQWH� WDQW� HQ� SDUWLFLSDQWV� TX¶HQFRQWHQX�/H� PRGXOH� UHWUDYDLOOp� DSUqV� )pYULHU� ����� GRLWrWUH�GH�QRXYHDX�DFWXDOLVp��%3�HQ�-XLOOHW�$R�W�
)RUPDWLRQ� j� IDLUH� j� FRPSWHU� G
2FWREUH� ����� �UHFHQVHPHQW� GHV� &+6� GHPDQGHXUV� DLQVL� TXHFHX[� SURFKHV� JpRJUDSKLTXHPHQW� RX� RIIUDQW� XQLQWpUrW� SDUWLFXOLHU� �� IRUW� UHQRXYHOOHPHQW�� FLWD�WLRQV�IUpTXHQWHV�GDQV�OH�5(5�HWF«��
1RXV� SURSRVRQV�� DSUqV� FRQWDFW� DYHF� OHV� LQWpUHV�VpV��GH�IDLUH�XQH�VHVVLRQ��� 53�HQ�2FWREUH� 3D\V�GH�/RLUH� 1RUPDQGLH� %UHWDJQH'
LFL� ILQ� ����� VL� SRVVLEOH� HQ� FRXSODQW� DYHF� ODIRUPDWLRQ�JpQpUDOH�GH�OD�)pGp�RX�DYHF�OD�IRUPD�WLRQ�&'$663HUVSHFWLYHV�������� 3$&$��DYHF�OD�&RUVH�� 0LGL�3\UpQpHV� 3RLWRX�&KDUHQWH� 5K{QH�$OSHV3ODQ�GH�IRUPDWLRQ�VXU�ô�DQV�DYHF�SRXU�DPELWLRQGH� FRXYULU� OHV� ���� GHV� UpJLRQV� HW� GH� GLVSRVHU� GHGHX[�pTXLSHV�GH�IRUPDWLRQ�G
LFL�GpEXW������


	EN BREF
	Point 23 Avril 2004
	"délégation" Finances CHSM
	Le compte rendu succinct de ces travaux est inclus dans la lettre CHSM 20.
	Points abordés et pistes de travail


