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([FHOOHQFH��0RQVLHXU�OH�3UHPLHU�0LQLVWUH���
([FHOOHQFHV�0HVGDPHV�HW�0HVVLHXUV�OHV�PHPEUHV�GX�*RXYHUQHPHQW���

0HVGDPHV��0HVVLHXUV��

&
HVW� SRXU� PRL� XQ� JUDQG� KRQQHXU� GH� SUHQGUH� OD� SDUROH� j� O·RXYHUWXUH� GH� FH�
VpPLQDLUH�JRXYHUQHPHQWDO�G·pFKDQJHV�VXU�OD�SUHPLqUH�pEDXFKH�GX�'RFXPHQW�
GH�6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�3DXYUHWp��

&H�VpPLQDLUH�LQWHUYLHQW�GDQV�XQ�FRQWH[WH�SROLWLTXH�PDUTXp�SDU�OD�PLVH�HQ�SODFH�
G·XQ�QRXYHDX�JRXYHUQHPHQW��LVVX�G·pOHFWLRQV�OLEUHV��FUpGLEOHV�HW�WUDQVSDUHQWHV��
DX[TXHOOHV�OHV�SRSXODWLRQV�RQW�SDUWLFLSp�PDVVLYHPHQW�FRPPH�SRXU�H[SULPHU�VHV�
HVSRLUV�HW�DFFRUGHU�VD�FRQILDQFH�DX[�QRXYHOOHV�DXWRULWpV�TXH�YRXV�rWHV�SRXU�OHV�
VRUWLU�GH�OHXU�FRQGLWLRQ�GH�SDXYUHWp�HW�SRXU�FRQVROLGHU�OD�SDL[�UHWURXYpH��,O�V·DJLW�
Oj�� 0RQVLHXU� OH� 3UHPLHU� 0LQLVWUH�� G·XQ� ORXUG� GpIL� TXH� YRWUH� JRXYHUQHPHQW� D�
GpFLGp�GH� UHOHYHU�� VXUWRXW� TXDQG�RQ� VH� UpIqUH�DX[� LQGLFDWHXUV� GH�EDVH� VXU� OH�
QLYHDX�GH�GpYHORSSHPHQW� GX�SD\V� TXL� Q·D� FHVVp�GH� VH�GpJUDGHU� GHSXLV� OHV�
GHX[�GHUQLqUHV�GpFHQQLHV��

([FHOOHQFH��0RQVLHXU�OH�3UHPLHU�0LQLVWUH��

&RPPH�YRXV�O·DYH]�PDLQWH�IRLV�UDSSHOp��GHSXLV�TXH�YRXV�DYH]�SULV�OD�GLUHFWLRQ�
GX� JRXYHUQHPHQW� VRXV� OD� KDXWH� LPSXOVLRQ� GH� 6RQ� ([FHOOHQFH� OH� 3UpVLGHQW�
)UDQoRLV�%R]L]p��&KHI�GH�O·(WDW��LO�V·DJLUD�GDQV�XQ�SUHPLHU�WHPSV�GH�IDLUH�XQ�ELODQ�
DSSURIRQGL� VXU� OD� VLWXDWLRQ� VRFLR�pFRQRPLTXH� GX� SD\V�� GH� FRPSUHQGUH� OHV�
FDXVHV�SURIRQGHV�D\DQW�FRQGXLW�OD�5pSXEOLTXH�FHQWUDIULFDLQH�GDQV�FHWWH�VSLUDOH�
GH� OD�SDXYUHWp��DYDQW�GH�SURSRVHU�GHV�DFWLRQV�HW�SURJUDPPHV�SHUPHWWDQW�GH�
UHGUHVVHU�OD�VLWXDWLRQ��

&·HVW� GDQV� FHW� HVSULW� TXH� YRXV� DYH]� SURSRVp� O·RUJDQLVDWLRQ� GH� FH� VpPLQDLUH�
DXWRXU�GH�OD�SUHPLqUH�pEDXFKH�GX�'RFXPHQW�GH�6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�
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3DXYUHWp�� GRFXPHQW�� TXL�� GqV� VRQ� DGRSWLRQ� SDU� OH� JRXYHUQHPHQW�� HW� DSUqV�
FRQVXOWDWLRQ�GHV�SULQFLSDX[�DFWHXUV�GH� OD�YLH�SROLWLTXH�HW�DFWHXUV�QDWLRQDX[�HW�
LQWHUQDWLRQDX[� GX� GpYHORSSHPHQW� GX� SD\V�� GHYLHQGUD� OH� FDGUH� XQLTXH� GH�
UpIpUHQFH�QRQ�VHXOHPHQW�SRXU�O·DFWLRQ�JRXYHUQHPHQWDOH��PDLV�pJDOHPHQW�SRXU�
OHV�SDUWHQDLUHV�H[WpULHXUV�GpVLUHX[�GH�SDUWLFLSHU�j�O·±XYUH�GH�UHFRQVWUXFWLRQ�GH�
YRWUH�SD\V��

([FHOOHQFH��0RQVLHXU�OH�3UHPLHU�0LQLVWUH���

([FHOOHQFHV�0HVGDPHV�HW�0HVVLHXUV�OHV�PHPEUHV�GX�*RXYHUQHPHQW��

/·RUJDQLVDWLRQ� GX� SUpVHQW� VpPLQDLUH� HVW� XQ� WpPRLJQDJH� GH� OD� FRQILDQFH� TXH�
YRWUH� JRXYHUQHPHQW� DFFRUGH� DX[� IUXLWV� GH� OD� UpIOH[LRQ� FROOHFWLYH�GH�SOXVLHXUV�
GL]DLQHV�GH�FDGUHV�QDWLRQDX[�TXL�RQW� WUDYDLOOp�VDQV� UHOkFKH�GHSXLV�ELHQW{W�XQH�
DQQpH�� -H� YRXGUDLV� VDLVLU� FHWWH� RFFDVLRQ� SRXU� UDSSHOHU� TXH� FH� WUDYDLO� D� pWp�
UpDOLVp�HQ�GpSLW�GHV�FRQGLWLRQV� WUqV�GLIILFLOHV�FDUDFWpULVpHV�SDU� O·DPHQXLVHPHQW�
GH�O·DLGH�LQWHUQDWLRQDOH��WDQW�SRXU�OH�GpYHORSSHPHQW�j�FRXUW�HW�PR\HQ�WHUPH��
TXH�SRXU�O·DVVLVWDQFH�KXPDQLWDLUH�G·XUJHQFH�����

&HSHQGDQW�� FRQVFLHQW� GH� O·LPSRUWDQFH� TX·DOODLW� SUHQGUH� OH� 'RFXPHQW� GH�
6WUDWpJLH�GH�5pGXFWLRQ�GH� OD� 3DXYUHWp�DSUqV� OHV�pOHFWLRQV�� OH�3URJUDPPH�GHV�
1DWLRQV� 8QLHV� SRXU� OH� 'pYHORSSHPHQW� �318'��� UHMRLQW� SOXV� WDUG� SDU� OHV� DXWUHV�
DJHQFHV� GX� 618� HQ� 5&$��� D� DFFHSWp�� FRQIRUPpPHQW� j� VRQ� PDQGDW�
G·DFFRPSDJQHU� OD� 5pSXEOLTXH� &HQWUDIULFDLQH� GDQV� VHV� OHXUV� HIIRUWV� GH� OXWWH�
FRQWUH� OD� 3DXYUHWp�� G·DSSX\HU� OH� JRXYHUQHPHQW� GDQV� OD� IRUPXODWLRQ� GH� FH�
GRFXPHQW� GH� SROLWLTXH� TXL� UHPSODFH� SUDWLTXHPHQW� OHV� DQFLHQV� SODQV� GH�
GpYHORSSHPHQW���

&·HVW� DLQVL� TXH� GHSXLV� SOXV� GH� GHX[� DQQpHV�� XQH� SDUWLH� LPSRUWDQWH� GHV��
LQWHUYHQWLRQV� GX� 318'� HQ� 5pSXEOLTXH� &HQWUDIULFDLQH� D� pWp� RULHQWpH� GDQV� OHV�
DFWLYLWpV� GH� IRUPXODWLRQ� GX� � 'RFXPHQW� GH� 6WUDWpJLH� GH� 5pGXFWLRQ� GH� OD�
3DXYUHWp��-H�YRXGUDLV�FLWHU�HQWUH�DXWUHV���

� O·DSSXL� j� OD� UpDOLVDWLRQ� GH� GHX[� HQTXrWHV� PpQDJHV� D\DQW� FRQGXLW� j�
O·pODERUDWLRQ�G·XQ�SURILO�GH�SDXYUHWp�SRXU�OH�SD\V��

� OH UHQIRUFHPHQW� GHV� FDSDFLWpV� GH� QRPEUHX[� FDGUHV� FHQWUDIULFDLQV�
SURYHQDQW� GH� GLYHUV� GpSDUWHPHQWV� PLQLVWpULHOV� VXU� OHV� PpWKRGRORJLHV�
G¶DQDO\VH�GH�OD�SDXYUHWp�

� O·RUJDQLVDWLRQ� GH� QRPEUHXVHV� FRQVXOWDWLRQV� HW� VpPLQDLUHV�� DXVVL� ELHQ� j�
%DQJXL�TX·j�O·LQWpULHXU�GX�SD\V�HQ�YXH�G·pFKDQJHU�DYHF�OD�SRSXODWLRQ�j�
OD�EDVH�VXU�OHV�FRQFHSWV�GH�SDXYUHWp�HW�OHV�PHLOOHXUHV�VWUDWpJLHV�SRXYDQW�
SHUPHWWUH�GH�OD�UpGXLUH���

([FHOOHQFH��0RQVLHXU�OH�3UHPLHU�0LQLVWUH���

([FHOOHQFHV�0HVGDPHV�HW�0HVVLHXUV�OHV�PHPEUHV�GX�*RXYHUQHPHQW���
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/H� VpPLQDLUH� TXH� YRXV� FRQVDFUH]� j� FH� SUHPLHU� ©�SURMHW�ª� GX� 'RFXPHQW� GH�
6WUDWpJLH�GH�5pGXFWLRQ�GH� OD�3DXYUHWp� �'653��HVW�FHUWDLQHPHQW� OH�GpEXW�G·XQ�
ORQJ�SURFHVVXV�GH�FRQFHUWDWLRQ�HW�GH�FRQVXOWDWLRQV�TXL�PqQHUD�j�O·DGRSWLRQ�GH�
FH�GRFXPHQW�GRQW� OD� IRUPXODWLRQ�FRQVWLWXH� OH�SDVVDJH�REOLJp�YHUV� O·REWHQWLRQ�
GHV�UHVVRXUFHV�GH�O·,QLWLDWLYH�GHV�SD\V�SDXYUHV�WUqV�HQGHWWpV��337(����

-H�SXLV�YRXV�DVVXUHU�TXH�OH�318'�QH�PpQDJHUD�DXFXQ�HIIRUW�SRXU�VRXWHQLU�YRWUH�
JRXYHUQHPHQW� GDQV� OD� UpDOLVDWLRQ� GHV� HIIRUWV� HQFRUH� LPSRUWDQWV� TXL� UHVWHQW� j�
IRXUQLU� SRXU� DFFpGHU� DX� 337(�� -H� YRXGUDLV� VXJJpUHU� HQ� SDUWLFXOLHU� SRXU�
FRQVLGpUDWLRQ�SDU�OH�*RXYHUQHPHQW�GHX[�DFWLYLWpV�PDMHXUHV��j�VDYRLU���

� O·RUJDQLVDWLRQ�G·XQ�IRUXP�VRFLR�pFRQRPLTXH�QDWLRQDO�TXL�VHUD�VDQV�GRXWH�
QpFHVVDLUH�SRXU�TXH�O·HQVHPEOH�GHV�FHQWUDIULFDLQV�H[DPLQHQW�j�QRXYHDX��
DSUqV� OHV�DVVLVHV�SROLWLTXHV�GX�'LDORJXH�1DWLRQDO�GH�VHSWHPEUH������� OHV�
GpILV�TXL� OHV�DWWHQGHQW�HW� OHV�PHVXUHV�VDQV�GRXWH�GLIILFLOHV�TX·HOOHV�VHURQW�
DSSHOpHV�j���SUHQGUH�HW�j�VXSSRUWHU�GqV�PDLQWHQDQW�SRXU�OH�UHGUHVVHPHQW�
GXUDEOH�GH�OD�VLWXDWLRQ�GH�OHXU�SD\V���HW�

� O·RUJDQLVDWLRQ�GH�FRQFHUWDWLRQV�²�TX·HOOHV�VRLHQW�VRXV�OD�IRUPH�GH�VLPSOHV�
UHQFRQWUHV�WHFKQLTXHV�RX�GH�WDEOHV�URQGHV�GHV�EDLOOHXUV�GH�IRQGV���HQWUH�
OH�JRXYHUQHPHQW�HW�VHV�SDUWHQDLUHV�GH�GpYHORSSHPHQW���

/H�318'�VH�WLHQW�SUrW��GDQV�OD�OLPLWH�GH�VHV�PR\HQV��j�YRXV�DSSRUWHU�VRQ�DSSXL�
GDQV�O·RUJDQLVDWLRQ�GH�WHOOHV�DVVLVHV�

([FHOOHQFH��0RQVLHXU�OH�3UHPLHU�0LQLVWUH���

/·LQFOXVLRQ� GDQV� OH� SURJUDPPH� GX� VpPLQDLUH� JRXYHUQHPHQWDO� G·XQH�
SUpVHQWDWLRQ� VXU� OH� 5DSSRUW� GX� 6HFUpWDLUH� *pQpUDO� GHV� 1DWLRQV� 8QLHV� LQWLWXOp���
'DQV�XQH�/LEHUWp�3OXV�*UDQGH���6pFXULWp��'pYHORSSHPHQW��HW�5HVSHFW�GHV�'URLWV�
GH� O·+RPPH� SRXU� 7RXV� WpPRLJQH� pJDOHPHQW�� V·LO� HQ� pWDLW� EHVRLQ�� GH� OD�
UHFRQQDLVVDQFH�GH�YRWUH�*RXYHUQHPHQW�TXH� OH�'563��ELHQ�TXH�SRUWDQW�VXU� OHV�
GpILV� GH� GpYHORSSHPHQW� GH� OD� 5&$�� SDUWLFLSH� G·XQ� DJHQGD� SOXV� YDVWH� GH�
GpYHORSSHPHQW�LQWHUQDWLRQDO��DJHQGD�EkWL�VXU�OHV�2EMHFWLIV�GX�0LOOpQDLUH�SRXU�OH�
'pYHORSSHPHQW��HW�DXTXHO�OD�5&$�D�OLEUHPHQW�DGKpUp����&RPPH�YRXV�OH�VDYH]��
FH� UDSSRUW� FRQVWLWXHUD� OH� GRFXPHQW� GH� WUDYDLO� GHV� FKHIV� G·(WDWV� HW� GH�
*RXYHUQHPHQWV�ORUV�GH�OHXU�6RPPHW�VXU�OHV�20'���HQ�6HSWHPEUH�SURFKDLQ���/H�
6\VWqPH�GHV�1DWLRQV�8QLHV�HQ�5&$�VH�UpMRXLW�GX�IDLW�TXH�YRWUH�*RXYHUQHPHQW�VH�
SUpSDUH�j�SUHQGUH�SDUW�DFWLYHPHQW�j�FH�VRPPHW�DX�SOXV�KDXW�QLYHDX�GH�O·(WDW��
HW�VH�WLHQW�SUrW�j�DSSX\HU�YRV�SUpSDUDWLIV�j FHWWH�ILQ��

�([FHOOHQFH��0RQVLHXU�OH�3UHPLHU�0LQLVWUH��

0HVVLHXUV�OHV�0HPEUHV�GX�*RXYHUQHPHQW���

-H� YRXGUDLV�SRXU� WHUPLQHU�� IpOLFLWHU� WRXV� OHV� FDGUHV�GHV�GLIIpUHQWV�0LQLVWqUHV�TXL�
RQW� WUDYDLOOp� DYHF� EHDXFRXS� GH� GpWHUPLQDWLRQ� HW� G·HQJDJHPHQW� GDQV� GHV�
FRQGLWLRQV� GH� WUDYDLO� VRXYHQW� GLIILFLOHV�� SRXU� TXH� O·H[HUFLFH� GH� IRUPXODWLRQ� GX�
'653� DWWHLJQH� XQ� QLYHDX� VXIILVDPPHQW� DYDQFp� SRXU� SHUPHWWUH� DXMRXUG·KXL�
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O·RUJDQLVDWLRQ�GX�SUpVHQW�VpPLQDLUH�� � ,OV�FRPSWHQW�GpVRUPDLV�VXU�YRV�GLVFXVVLRQV�
HW�RULHQWDWLRQV�DX�FRXUV�GH�FH�VpPLQDLUH�SRXU�SDUDFKHYHU�FHW�LPSRUWDQW�WUDYDLO��

-H�YRXGUDLV�pJDOHPHQW� IpOLFLWHU�0RQVLHXU� OH�0LQLVWUH�GH� O·(FRQRPLH��GX�3ODQ�HW�
GH� OD� &RRSpUDWLRQ� ,QWHUQDWLRQDOH� HW� WRXWH� VRQ� pTXLSH� SRXU� O·HIILFDFLWp� HW� OD�
UDSLGLWp� DYHF� OHVTXHOOHV� OHV� SUpSDUDWLIV� RQW� pWp� PHQpV� SRXU� SHUPHWWUH�
O·RUJDQLVDWLRQ�GX�VpPLQDLUH�����

(QILQ�� HW� HQFRUH� XQH� IRLV�� 0RQVLHXU� OH� 3UHPLHU� 0LQLVWUH�� -H� YRXGUDLV� YRXV�
UHPHUFLHU�SHUVRQQHOOHPHQW�SRXU� OD�PDUTXH�GH�FRQILDQFH�TXH�YRXV� YHQH]�GH�
WpPRLJQHU�j� O·HQGURLW�GH�QRWUH�RUJDQLVDWLRQ�HQ�QRXV�DVVRFLDQW�j� O·RUJDQLVDWLRQ�
GX�VpPLQDLUH��

([FHOOHQFHV�0HVGDPHV�HW�0HVVLHXUV��

-H�YRXV�UHPHUFLH�GH�YRWUH�DLPDEOH�DWWHQWLRQ�HW�YRXV�VRXKDLWH�SOHLQ�VXFFqV�GDQV�
YRV�WUDYDX[��


