
$YULO������

/H�&73�GH� OD�'27&�3DULV� 6XG� V¶HVW� WHQX� VXU� OD� UpRUJDQLVDWLRQ�GH�3DULV� ���� HW� VXU� OH�
SURMHW� © DYHQLU� GHV�PpWLHUV� GH� OD� GLVWULEXWLRQ ª�� ELHQ�TXH� FH� GHUQLHU� VXMHW� Q¶D� SDV� IDLW�
O¶REMHW� GH� FRPPHQWDLUHV� GH� OD� '27&�� UHQYR\DQW� OH� GpEDW� DX� QLYHDX� QDWLRQDO�� 3RXU�
DXWDQW�� OHV� RUJDQLVDWLRQV� V\QGLFDOHV� SUpVHQWHV� �&)'7�� &*7�� 68'��� RQW� VRXKDLWp� HQ�
GLVFXWHU��/D�&)'7�D�QRWp��SRXU�XQH�IRLV�SRVLWLYHPHQW��XQ�FKDQJHPHQW�GH�FDS�GDQV� OHV�
UHYHQGLFDWLRQV� pPLVHV� SDU� QRV� SDUWHQDLUHV� V\QGLFDX[�� MXVTX¶j� SUpVHQW� WRWDOHPHQW�
RSSRVpV�DX�SURMHW��1RXV�VRPPHV�VDWLVIDLWV�GH�FRQVWDWHU�XQ�UDSSURFKHPHQW�GHV�GHPDQGHV�
IRUPXOpHV��SRXU�REWHQLU�XQH�YUDLH�SURPRWLRQ�SRXU�OHV�DJHQWV�GH�3DULV����ODXUpDWV�GH�OD�
VpOHFWLRQ��j�TXHOTXHV�QXDQFHV�SUqV��7DQW�PLHX[ ��3RXU�DXWDQW��OHV�UpSRQVHV�GH�OD�'27&�
UHVWHQW�pYDVLYHV��Q¶D\DQW�SDV�© OD�PDLQ ª��
9RLFL�XQ�EUHI�FRQGHQVp�HW�UpVXPp�GH�OD�TXHVWLRQ�VXU�OD�SURPRWLRQ��HW�FH�TXH�UHYHQGLTXH�OD�
&)'7�� DX� YX� GHV� UpSRQVHV� GRQQpHV�� $X� YHUVR�� YRXV� SRXYH]� OLUH� OD� GpFODUDWLRQ� SUpDODEOH�
&)'7�
3URPRWLRQ � 8Q� HQJDJHPHQW�� FHOXL� GH� SURPRXYRLU� WRXV� OHV� ODXUpDWV� VXU�
OHXU�QLYHDX�GH�FODVVLI���ORUVTXH�OD�&'63�QDWLRQDOH�DXUD�YDOLGp�OHV�QRXYHOOHV�
IRQFWLRQV�� &HUWHV�� PDLV� 48$1'"� 6HORQ� TXHOOHV� PRGDOLWpV SRXU� OHV�
FRQWUDFWXHOV�HW�SRXU�OHV�IRQFWLRQQDLUHV"
&H�TXH�YHXW�OD�&)'7 � 'HYDQW�FH�IORX�DUWLVWLWLTXH��G��DX[�PpDQGUHV�GH�
O¶DFFRUG�TXL�Q¶HQ�HVW�SOXV�XQ�SRXU�O¶LQVWDQW�VXU�OD�QRXYHOOH�SURPRWLRQ�j�/D�
3RVWH��OD�&)'7�UHYHQGLTXH�IRUWHPHQW ��
� 8QH� UpJXODULVDWLRQ� GqV� OH� PRLV� GH�PDL�� GHV� $&2V� SDU� DYHQDQW� j� OHXU�
FRQWUDW�GH�WUDYDLO��DYHF HIIHW�SpFXQLDLUH�LPPpGLDW��FRPPH�SRXU�XQH�SURPR���
� 3RXU�OHV�IRQFWLRQQDLUHV��DVWUHLQWV�DX[�UqJOHV�DFWXHOOHPHQW�HQ�YLJXHXU��OD�
&)'7�H[LJH�TX¶HQ�OLHX�HW�SODFH�GH�OD�SULPH�GH�GLVWRUVLRQ�IRQFWLRQQHOOH��RQ�
RFWURLH� XQH� LQGHPQLWp� PHQVXHOOH� pTXLYDOHQWH� DX� PRQWDQW� TX¶LOV� DXUDLHQW�
REWHQXV� SDU� OH� ERQG� LQGLFLDLUH� G¶XQH� SURPRWLRQ� �VRLW� GHX[� IRLV� SOXV� DX�
PLQLPXP�TXH�OD�SULPH�GH�GLVWRUVLRQ�IRQFWLRQQHOOH����
� %LHQ�V�U��QRXV�YRXORQV�DXVVL�TXH�O¶DQFLHQQHWp�GH�OD�SURPRWLRQ�ORUV�GH�OD�
UpJXODULVDWLRQ�� VRLW� HIIHFWXpH� VXU� OD� EDVH� GH� OD� GDWH� GH� VpOHFWLRQ�� &HV�
GHPDQGHV�QH�VRQW�TX¶XQ�MXVWH�UHWRXU�GH�O¶HQJDJHPHQW�GHV�DJHQWV�SRXU�IDLUH�
YLYUH�FHWWH�H[SpULPHQWDWLRQ ��$�VXLYUH���GH�SUqV �
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'pFODUDWLRQ�SUpDODEOH�GH�OD�&)'7�DX�&73�GX���$YULO������'27&�3DULV�6XG�
UHODWLI�j�3DULV����&3&

0RQVLHXU�OH�3UpVLGHQW�
'HX[�VXMHWV�G¶LPSRUWDQFH�GRLYHQW�rWUH�DERUGpV�GDQV�FH�&73��9R\RQV�GH�VXLWH�OH�SUHPLHU��
/D� UpRUJDQLVDWLRQ� GH� OD� GLVWULEXWLRQ� GH� 3DULV� ��� IDLW� VXLWH� j� XQH� PDVVH� GH� UpRUJDQLVDWLRQV�
VXFFHVVLYHV�� JpQpUDQW� XQ� ORW� GH� JDLQV� GH� SURGXFWLYLWpJOREDO� GH�PRLQV� ��� HPSORLV��0rPH� VL� OD�
QpJRFLDWLRQ� DYHF� OD� &)'7� D� SHUPLV� GH� SRQGpUHU� FH� VROGH�� QRWDPPHQW� j� OD� SLpWRQQH�� QRXV� QH�
SRXYRQV� rWUH� VDWLVIDLWV� GX� UpJLPH� GH� WUDYDLO� FKRLVL� PDMRULWDLUHPHQW� SDU� OH� SHUVRQQHO�� TXL� YD�
LPSDFWHU� IRUWHPHQW� OD� TXDOLWp� GH� VHUYLFH� HQ� VHPDLQH�� HW� LQWHQVLILHU� OH� WUDYDLO�� /D� &)'7�
FRQWLQXHUD�j�DJLU�HW�UHYHQGLTXHU�j�3DULV�����VXU�OHV�SRLQWV�VXLYDQWV�
� 3ULVH�GH�VHUYLFH�j��K�� j�OD�SLpWRQQH��� OD�&)'7�D�REWHQX�XQ�GpFDODJH�j��K����DYHF�OD�FRQWUHSDUWLH�
HPSORL��1RXV�HVWLPRQV�SRVVLEOH�G¶HQ�UHYHQLU�j�XQH�SULVH�GH�VHUYLFH�j��K���
� /D�UpRUJDQLVDWLRQ�GX�FHGH[��FHOOH�FL�GRLW�V¶LQVFULUH�GDQV�XQH�SHUVSHFWLYH�GH�VRXWLHQ�DSSXL�j�OD�
SLpWRQQH��VDQV�WUDQVIRUPHU�OH�SHUVRQQHO�GX�FHGH[�HQ�ERXFKH�WURXV��/D�&)'7�O¶D�GpMj�FODLUHPHQW�
H[SULPp ��QRXV�SUpIpURQV�GpYHORSSHU�GH�QRXYHOOHV�DFWLYLWpV�SRXU�OH�SHUVRQQHO��SOXW{W�TXH�G¶DYRLU�
j�QRXYHDX�GHV�FRXSHV�VRPEUHV�GDQV�OHV�HIIHFWLIV�
� 8Q�ELODQ�GX�UpJLPH�GH�WUDYDLO�GHYUD�rWUH�UDSLGHPHQW�WLUp��WDQW�HQ�WHUPH�GH�46�TX¶HQ�WHUPH�GH�
FRQGLWLRQV�GH� WUDYDLO��6¶LO� OH� IDXW��XQ�FKDQJHPHQW�GH�FH�UpJLPH�DYHF� WRXV� OHV� VDPHGLV� WUDYDLOOpV�
GHYUD�rWUH�HQWUHSULV��HW�OD�&)'7�IHUD�WRXW�SRXU�TXH�G¶DXWUHV�FKRL[�VRLHQW�RSpUpV�
/H�VHFRQG�VXMHW�FRQFHUQH�O¶H[SpULPHQWDWLRQ�VXU�O¶DYHQLU�GHV�PpWLHUV�GH�OD�GLVWULEXWLRQ��'HSXLV�OH�
GpSDUW��OD�&)'7�D�SULV�SDUW�j�O¶pODERUDWLRQ�GX�FRQWHQX�GH�O¶H[SpULPHQWDWLRQ��REWHQDQW�DLQVL�GHV�
JDUDQWLHV� IRUWHV� VXU� OHV� QRWLRQV� GH� WLWXODLUHV� GH� WRXUQpHV�� G¶DFFqV� j� OD� YHQWH�� GH� UHVSHFW� GHV�
PLVVLRQV� GX� IDFWHXU� GH� VHFWHXU�� 0DLV� WRXWHV� OHV� 2UJDQLVDWLRQV� 6\QGLFDOHV� \� RQW� pJDOHPHQW�
SDUWLFLSp�� DX� WUDYHUV� GHV� KXLW� VpDQFHV� SOpQLqUHV�� 1RXV� DYRQV� SULV�� GDQV� FH� FDGUH�� PDLV� DXVVL�
GHYDQW�OH�SHUVRQQHO�SDU�WUDFW�RX�ORUV�GH�SULVHV�GH�SDUROH��WRXWHV�QRV�UHVSRQVDELOLWpV��F¶HVW�VDQV�
DPELJXwWpV�TXH�OD�&)'7�pPHW�XQ�DYLV�SRVLWLI�VXU�OH�S\UDPLGDJH�GHV�FODVVLILFDWLRQV��VXU�OH�FRQWHQX�
GHV�QRXYHOOHV�IRQFWLRQV��VXU�OH�PRGH�RSpUDWRLUH�PLV�HQ�°XYUH�SRXU�OH�SRVLWLRQQHPHQW�GHV�DJHQWV�
GDQV�FHV�IRQFWLRQV��1RXV�DWWHQGRQV�GH�OD�SDUW�GH�/D�3RVWH��HW�SDUWLFXOLqUHPHQW�GH�OD�'27&�3DULV�
6XG�HW�GX�6LqJH�GX�&RXUULHU��XQ�SRVLWLRQQHPHQW�SROLWLTXH�VXU�O¶H[SpULHQFH�GH�3DULV�����DLQVL�TXH�
GHV� UpSRQVHV� FODLUHV� VXU� OHV�SRLQWV�TXL�GHPHXUHQW� IORXV��&HV� UpSRQVHV�GRLYHQW� rWUH� WURXYpHV�DX�
WUDYHUV�GHV�UHYHQGLFDWLRQV�TXH�QRXV�IRUPXORQV��j�VDYRLU�
� 7HQXH�G¶XQH�&'63�QDWLRQDOH�SRXU�YDOLGHU�OHV�QRXYHOOHV�IRQFWLRQV�
� 0LVH� HQ�°XYUH� GX� QRXYHDX� GLVSRVLWLI� GH� SURPRWLRQV� �VRXPLV� j� VLJQDWXUH�� SXLV� UHWLUp� SDU� OH�
6LqJH���SRXU�UpJXODULVHU�GDQV�OHV�SOXV�EUHIV�GpODLV�OD�VLWXDWLRQ�GHV�DJHQWV�GH�3DULV����UHWHQXV�j�OD�
VpOHFWLRQ�
� 3URPRWLRQ�UpWUR�DFWLYH�j�OD�GDWH�GH�VpOHFWLRQ�GHV�ODXUpDWV�GH�3DULV����
� ([WHQVLRQ�GX�S\UDPLGDJH�GHV�FODVVLILFDWLRQV��DYHF�XQ�YRODQW�GH�UHPSODFHPHQW�SURIHVVLRQQDOLVp��
j�O¶HQVHPEOH�GHV�FHQWUHV�3'&�GH�SOXV�GH����WRXUQpHV�
� 1pJRFLDWLRQV�VXU�O¶pYROXWLRQ�GX�IDFWHXU�TXDOLWp�HQ�����YHUV�XQ�����
� 0RGDOLWpV�GH�FRPEOHPHQW�IXWXU�GHV�SRVWHV�VXU�OHV�IRQFWLRQV�QRXYHOOHV�
3DUFH� TXH� QRXV� DYRQV� XQH� YLVLRQ� GLIIpUHQFLpH� HQWUH� OD� UpRUJDQLVDWLRQ� HW� O¶H[SpULPHQWDWLRQ�� OD�
&)'7�YRXV�GHPDQGH�GH�PHWWUH�HQ�SODFH�GHX[�YRWHV�GLIIpUHQWV��$LQVL��QRXV�DXURQV�XQH�YXH�VXU�OHV�
GLIIpUHQWV� SRVLWLRQQHPHQWV�� \� FRPSULV� FHOXL� GH� OD� '27&� 3DULV� 6XG�� VXU� OH� GRVVLHU�PDMHXU� GH�
© O¶$YHQLU�GHV�PpWLHUV�GH�OD�GLVWULEXWLRQª��/D�&)'7��VXU�FH�VXMHW��D�GpMj�IRUPXOp�XQH�GHPDQGH�
GH�PLVH�HQ�°XYUH�G¶XQ�DFFRUG�ORFDO��SRUWDQW�j�OD�IRLV�VXU�OHV��UpVXOWDWV�GH�OD�QpJRFLDWLRQ�HW�VXU�OD�
IDoRQ� GRQW�� j� O¶DYHQLU�� RQ� VWDELOLVHUD� O¶RUJDQLVDWLRQ� GX� S\UDPLGDJH� GHV� IRQFWLRQV�� &H� GRVVLHU�
pWDQW� IRUWHPHQW� PDUTXp� SDU� GHV� DYDQFpHV� REWHQXHV� SDU� OD� &)'7�� QRXV� FRPEDWWURQV� WRXWHV�
WHQWDWLYHV� G¶HQWHUUHPHQW�GX� SURMHW�� TX¶HOOHV� YLHQQHQW� G¶RUJDQLVDWLRQV� V\QGLFDOHV� SRXU� O¶LQVWDQW�
PDMRULWDLUHV�PDLV�SHX�pFODLUpHV��RX�TX¶HOOHV�YLHQQHQW�GHV�GLULJHDQWV�GH�/D�3RVWH��RX�GHV�GHX[�j�OD�
IRLV��VL�WDQW�HVW�TXH�OH�PDULDJH�GH�OD�FDUSH�HW�GX�ODSLQ�VRLW�SRVVLEOH�HQOD�PDWLqUH��6L�FH�GHUQLHU�
SURSRV�SHXW�SDUDvWUH�YLROHQW��LO�HVW�j�OD�KDXWHXU�GHV�HVSRLUV�VXVFLWpV�SDU�OH�SURMHW�GH�3DULV�����TXL�
HVW� XQ� YpULWDEOH� EpQpILFH� SRXU� OHV� DJHQWV� GH� OD� GLVWULEXWLRQ�� FRPPH� SRXU� /D� 3RVWH� GDQV� VD�
UHFKHUFKH�GH�TXDOLWp��LOOXVWUDQW�SDUIDLWHPHQW�O¶DGDJH�GX�©JDJQDQW�JDJQDQW ª �


