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

9RLFL� OH� GHX[LqPH� QXPpUR� GH� QRWUH� &+60� LQIR� TXL� HVW� H[FOXVLYHPHQW� FRQVDFUp� DXFRPSWH�UHQGX�GX�&+60��GX���QRYHPEUH������
8Q�FRPSWH�UHQGX�TXH�QRXV�DYRQV�VRXKDLWp�OH�SOXV�H[KDXVWLI�SRVVLEOH��HQ�SDUWLFXOLHU�TXDQWj�OD�PpGHFLQH�GH�SUpYHQWLRQ��DYDQW�GH�WHQLU�OH�JURXSH�GH�WUDYDLO�GX���GpFHPEUH�SURFKDLQ�
&H�JURXSH�GH�WUDYDLO��TXL�UpXQLUD�GpOpJDWLRQV�GX�&+60�HW�GX�&1$66��DXUD�SRXU�WKqPH�OHSRVLWLRQQHPHQW�GH�OD�PpGHFLQH�GH�SUpYHQWLRQ�DX�VHLQ�GX�0,1(),�HW�OHV�PR\HQV��KXPDLQVHW�PDWpULHOV��GRQW�HOOH�GRLW�GLVSRVHU��$XWDQW�GLUH�XQ�VXMHW�G·LPSRUWDQFH �
/D� GpOpJDWLRQ� D� YLWH� SULV� VHV�PDUTXHV� ORUV� GH� OD� UpXQLRQ� LQVWLWXWLRQQHOOH� GX� &+60� HWFKDFXQ�HVW�LQWHUYHQX�
1RWUH�GHX[LqPH�SODFH�HQ�WDQW�TXH�IpGpUDWLRQ�QRXV�FRQILH�GHV�UHVSRQVDELOLWpV�QRXYHOOHVTXH�QRXV�DYRQV�j�F±XU�G·DVVXPHU�G·R��O·DFFHQW�PLV�VXU�OD�SUpSDUDWLRQ�FROOHFWLYH�GHV�Up�XQLRQV�
$�QRWHU�TXH� OH�SURFKDLQ�&+60�VH�UpXQLUD�HQ�VpDQFH�SOpQLqUH�GpEXW�MDQYLHU������DYHFSRXU� WKqPH� SULQFLSDO� OD� GLVFXVVLRQ� GX� 5DSSRUW� VXU� O·(YROXWLRQ� GHV� 5LVTXHV� HW� GHO·HUJRQRPH�
/HV�SUHPLqUHV�UHPRQWpHV�SDU�PHO�RX�FRXUULHU�PRQWUHQW�O·LQWpUrW�GH�O·HQYRL�GH�&+60�,Q�IR�
&RQWLQXH]�j�QRXV�IDLUH�UHPRQWHU�OH�QRP�GHV�UHSUpVHQWDQWV�GDQV�OHV�&+6�SRXU�FRQVWLWXHUXQ�ILFKLHU�ILDEOH�SHUPHWWDQW�O·HQYRL�G·LQIRUPDWLRQV�j�FKDFXQ�
1RXV� VRPPHV� DXVVL� © IULDQGV ª� GHV� FRPSWHV� UHQGXV� GHV� &+6� TXL� QRXV� SHUPHWWHQW� GHELHQ�DSSUpKHQGHU�OHV�UpDOLWpV�GH�WHUUDLQ�
$ORUV�ERQQH�OHFWXUH�j�WRXV�HW�j�ELHQW{W�GH�YRXV�OLUH�

3RXU�OD�GpOpJDWLRQ
%UXQR�3,&$5'

IpGpUDWLRQGHVILQDQFHV
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0HPEUH�GH�OD�&(�)pGpUDOH�HW�GX�&+60
,03257$17���IDLWHV�UHPRQWHU�OHV�QRPV�GHV�QRXYHDX[�pOXV�HQ�&+6�GRQWOH�UHQRXYHOOHPHQW�HVW�«�LPPLQHQW����FI�OH�FRPSWH�UHQGX�GH�OD�FRQYHUVDWLRQ�DYHF�OD�'30$��

)pGpUDWLRQ�GHV�)LQDQFHV�&*7�����UXH�GH�3DULV�²�&DVH�����²�������0RQWUHXLO�&HGH[� � ������������������¬ � ���������������6LWH�,QWHUQHW ��ZZZ�ILQDQFHV�FJW � IU ��0pO �ILQDQFHV#FJW�IU

1RXYHOOH�FRPSRVLWLRQ�GH�OD�GpOpJDWLRQ�GH�OD�)pGpUDWLRQ�GHV)LQDQFHV�&*7�DX�&+60�j�FRPSWHU�G·2FWREUH������
7LWXODLUHV�����%UXQR�3,&$5' ��DQFLHQQHPHQW�VXSSOpDQW��&RRUGRQQpHV�&',�$X[HUUH����UXH�GHV�0RUHDX[���������$X[HUUH�&HGH[7pOpSKRQH�������������������EXUHDX��SRUWDEOH�����������������

��)UDQFN�38<22�+,$//(%XUHDX�1DWLRQDO�&*7�7UpVRU������UXH�GH�3DULV��������0RQWUHXLO�&pGH[7pOpSKRQH ����������������)D[ ����������������
6XSSOpDQWV�����'HQLV�.,//,$1 ��DQFLHQQHPHQW�VXSSOpDQW��&RRUGRQQpHV�%ULJDGH�JDUGHV�F{WHV�GHV�'RXDQHV4XDL�GH�O·DQFLHQ�DUVHQDO�%3������������&KHUERXUJ�FpGH[7pOpSKRQH �������������������EXUHDX��

��-HDQ�/RXLV�:,&+(*52')pGpUDWLRQ�GHV�)LQDQFHV�&*7�FDVH�����������UXH�GH�3DULV��������0RQWUHXLO&HGH[
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&�+�6�0,1,67(5,(/��129(0%5(�����
,O� V¶DJLVVDLW� GX� VHFRQG� &+60� GH� O¶DQQpH����� DXTXHO� QRXV� SDUWLFLSLRQV� GX� IDLW� GH� QRWUHER\FRWW�GX�&+60�GX����MXLQ��&+60�UHFRQYRTXp�OH��MXLOOHW�DXTXHO�VHXO�)2�D�SDUWLFLSp��ER\FRWW�GH�WRX�WHV� OHV� DXWUHV� IpGpUDWLRQV� V\QGLFDOHV� DX� UHJDUG� GXFRQWH[WH� ±� SDVVDJH� HQ� IRUFH� GH� OD� UpIRUPH�PRGHUQLVDWLRQ�HW�GH�O¶$577���
&HWWH�UpXQLRQ��FRPPH�QRXV�O¶DYRQV�VRXOLJQpGDQV�QRWUH�GpFODUDWLRQ�OLPLQDLUH��WRXUQDLW�j�OD�VXUHQ�FKqUH�LQWHOOHFWXHOOH�DX�UHJDUG�GH�O¶RUGUH�GX�MRXU �

� UHQRXYHOOHPHQW� HW� SDUWLFLSDWLRQ� GHV� SHUVRQQHV© TXDOLILpHV ª�DX[�WUDYDX[�GX�&+60 �
� DSSUREDWLRQ�GX�SURFqV�YHUEDO�GX�����������VHXO)2� pWDLW� SUpVHQW� HW� OH� 39� Q¶HVW� SDV� GLVSRQLEOHIDXWH�G¶DFFRUG«�oD�WRXUQH�DX�JDJ �� �
� pWXGH�GX�UDSSRUW�GH� OD�PpGHFLQH�GH�SUpYHQWLRQ�����VDQV�OH�WUDGLWLRQQHO�JURXSH�GH�WUDYDLO�SUp�SDUDWRLUH �
� UDSSRUW� GH� O
HUJRQRPH������ �SDV� GH� JURXSH� GHWUDYDLO�SUpSDUDWRLUH�FRQWUDLUHPHQW�j������ �
� UDSSRUW� VXU� O¶pYROXWLRQ� GHV� ULVTXHV� SURIHVVLRQ�QHOV������HW�VHV�DQQH[HV �
� H[DPHQ�GX�SURMHW�GH�GpFUHW� UHODWLI� DX[�GpURJD�WLRQV�PLQLPDOHV�GH�GXUpH�GX�WUDYDLO�HW�GH�UHSRVDX�0LQLVWqUH �
����U{OH�GHV�DFWHXUV�K\JLqQH�HW�VpFXULWp�GDQV�OD�PLVHHQ�°XYUH�GH�OD�577�
6RLW�XQ�YROXPH�GH�SOXV�GH�����SDJHV�© j� �DYDOHU ªHQ�PRLQV� G¶XQH� VHPDLQH� VDQV� FRPSWHU� OD� QpFHVVLWpG¶XQH� DQDO\VH� VXU� FKDTXH� UDSSRUW�� ERQMRXU� OD� VH�PDLQH�GHV����KHXUHV �

&HULVH�VXU�OH�JkWHDX ��OHV�TXHVWLRQV�GLYHUVHV
� FRPSWHV�UHQGXV�GHV�JURXSHV�GH�WUDYDLO��K\JLqQHHW�VpFXULWp�GDQV�OHV�'5,5(� �
� LQIRUPDWLRQ�VXU�O¶DSSOLFDWLRQ�GX�SODQ�9LJLSLUDWHUHQIRUFp�DX�0LQLVWqUH �
� SRLQW�VXU�O¶LPPHXEOH�%HDXOLHX�j�1DQWHV �
�����SRLQW�VXU�OD�VLWXDWLRQ�j�7RXORXVH��VXLWH�GX�FRQIOLWVXU� 1DQWHV� HW� %HUF\� �JUqYH� GHV� VHUYLFHV� LQWpULHXUVGDQV�OH�FDGUH�GX��SDVVDJH�DX[����KHXUHV����IRUPDWLRQ&+6��j�OD�GHPDQGH�GH�OD�&*7��

'DQV� QRWUH� GpFODUDWLRQ� OLPLQDLUH�� QRXVDYRQV� IDLW� OH� OLHQ� DYHF� OHV� SULQFLSDOHV� PHVXUHVDQQRQFpHV�SDU�)DELXV�ORUV�GX�&730�GX�������jVDYRLU �
� OD�PDUFKH�IRUFpH�HQ�FH�TXL�FRQFHUQH�O¶$577HW�VRQ�DQWLFLSDWLRQ�GDQV�OHV�GLIIpUHQWHV�EUDQ�FKHV�GX�0LQLVWqUH�HQ�OLHQ�DYHF�O¶HPSORL �
� OD�PLVH�HQ�SODFH�GH� OD�© UpIRUPH�PRGHUQLVD�WLRQ ª�VXU�OD�EDVH�G¶H[SpULPHQWDWLRQV�SRXU�OHPRLQV� FRQWUDVWpHV� HW� VDQV� UpHOOH� pYDOXDWLRQFRQWUDGLFWRLUH� FRPPH� O¶D� IDLW� UHPDUTXHU� OD&*7� ORUV� GX� &73� 0LQLVWpULHO� GX���������� �
� 3RXU�OD�&*7� OH�&+6���0LQLVWpULHO�RX�ORFDO��HWVHV�DFWHXUV�QH�SHXYHQW�rWUH�XWLOLVpV�FRPPH�GHVVXSSOpWLIV� GHV� SROLWLTXHV� GHV� GLUHFWLRQV� SRXUIDLUH� SDVVHU� OD� SLOXOH� HW� IDLUH� HQ� VRUWH� TXH�� VXUIRQG� G¶DEDQGRQV� GH� PLVVLRQV� HW� GH� FRQGLWLRQVGH� WUDYDLO� DJJUDYpHV�� QRXV� QRXV� DGDSWLRQV� DX[FRQWUDLQWHV� UpVXOWDQW� GH� OD� QRQ�FUpDWLRQG¶HPSORLV�



�

/H� &+60� QH� SHXW� VH� FRQWHQWHU� G¶rWUH� XQHLQVWDQFH� WHFKQLTXH� VDQV� OLHQ� DYHF� O¶pYROXWLRQ� GX0LQLVWqUH �%LHQ� DX� FRQWUDLUH�� SDU� VHV� FRPSpWHQFHV�� LOPHW� OH� GRLJW� VXU� OHV� FRQVpTXHQFHV� LQGXLWHV� SDU� OHVUpIRUPHV��FRQGLWLRQV�GH�WUDYDLO��VWUHVV��KDUFqOHPHQW��
'DQV�OH�FDGUH�GH�VD�PLVVLRQ�GH�SUpYHQWLRQ��LOHVW�GRQF�KDELOLWp�j�LQWHUYHQLU�VXU�GHV�VXMHWV�SOXV�SR�OLWLTXHV�HW�\�rWUH�DVVRFLp�
1RXV DYRQV�GH�QRXYHDX� LQVLVWp� VXU� OD�Qp�FHVVLWp� G¶XQ� UDSSRUW� WUDQVYHUVDO� SHUPHWWDQW� ODPLVH� HQ� SHUVSHFWLYH� GHV� GLIIpUHQWV� UDSSRUWV� HWGpJDJHDQW� � GHV� D[HV� G¶LQWHUYHQWLRQ� HQ� PDWLqUHG¶K\JLqQH�HW�VpFXULWp�

'RQW�DFWp�SDU�OD�'30$�TXL�SDUWDJH�FH�VRXFL�HW�QRXVSUpSDUH��G¶LFL�SHX�XQ�© UDSSRUW�KROGLQJ ª�TXL�FRLIIH�UD�O¶HQVHPEOH�GHV�UDSSRUWV�
/HV� LQWHUYHQWLRQV� GHV� GLIIpUHQWHV� IpGpUDWLRQV�GRQW�OD�&*7���TXL�IXW�OD�VHXOH�j�IDLUH�XQH�GpFOD�UDWLRQ�OLPLQDLUH���RQW�DPHQp�OD�'30$�j�GLIIpUHUO¶pWXGH�GHV�UDSSRUWV�HUJRQRPLH�DLQVL��TXH�OH�UDS�SRUW�VXU� O¶pYROXWLRQ�GHV�ULVTXHV� �TXL� IHUD� O¶REMHWG¶XQ�JURXSH�GH�WUDYDLO�SUpSDUDWRLUH��
1RXV�DYRQV�DXVVL�LQVLVWp�VXU�OH�IDLW�TX¶XQ�JURXSH�GHWUDYDLO�UHODWLI�j�OD�PpGHFLQH�GH�SUpYHQWLRQ WHQX�OH���PDL������Q¶DYDLW�SDV�HX�GH�VXLWHV�DORUV�TXH�GHX[VXMHWV�LPSRUWDQWV�DYDLHQW�pWp�DERUGpV �
� 0LVH� j� MRXU� GHV� ILFKHV� GH� ULVTXHV� SURIHVVLRQ�QHOOHV�TXL�GHYUDLW�DYRLU�SRXU�HIIHW�G¶DXJPHQWHUOH�QRPEUH� G¶DJHQWV� GHYDQW� HIIHFWXHU� XQH� YLVLWHDQQXHOOH�
� 0LVH� j� MRXU� HW� DFWXDOLVDWLRQ� GH� ILFKHV� SRXU� OHVPpGHFLQV�GH�SUpYHQWLRQ� TXDQW� DX[� FRQGXLWHV� jWHQLU�

/D�'30$�YD� IDLUH� OH�SRLQW� VXU� OD�GLIIXVLRQ�GHQRWHV�VXU�FH�VXMHW�HW�D�SDUX�pWRQQpH�VXU�O¶DEVHQFH�GHVXLWHV�GRQQpHV�j�FH�JURXSH�GH�WUDYDLO�
1RXV�DYRQV�HQVXLWH�UHOHYp �
� &RPPHQW�IDLUH�YLYUH�VXU�OH�WHUUDLQ�OH�GRFXPHQWLQWLWXOp�© WHPSV�GH�WUDYDLO�VXU�pFUDQ ª� "
� 5HQRXYHOOHPHQW�GHV�&+6 ��LO�DXUD�IDOOX�DWWHQGUHSUHVTXH�XQ�DQ�DSUqV� OHV�pOHFWLRQV�SRXU� O¶RSpUHUDORUV� TXH� OD� UHSUpVHQWDWLYLWp� ORFDOH� HVW� VRXYHQWPRGLILpH�
� $X� YX� GHV� PR\HQV� WDQW� KXPDLQVTX¶LQIRUPDWLTXHV�GRQW�GLVSRVH�OD�'30$�HQ�PDWLqUHG¶K\JLqQH�HW�VpFXULWp��SRXUTXRL�XQ�WHO�GpFDODJH "
���,O�IDXW�FRQYRTXHU�QRV�QRXYHDX[�UHSUpVHQWDQWV�j�ODIRUPDWLRQ� GHV� &+6� HQ� FRXUV� �� LQWHUYHQWLRQ� GH� ODGpOpJDWLRQ�DXSUqV�GX�EXUHDX��%�+\JLqQH�HW�VpFXULWpVXU�FH�SRLQW���
��� 5HQRXYHOOHPHQW� HW� SDUWLFLSDWLRQ� GHV© SHUVRQQHV�TXDOLILpHV ª�DX[�WUDYDX[�GX�&+60
&RQIRUPpPHQW� j� OD� OHWWUH� DGUHVVpH� SDU� 3LHUHWWH&526(0$5,(� DX� 0LQLVWUH� VXU� OD� TXHVWLRQ� GH� ODUHSUpVHQWDWLYLWp� OH� ���������� QRXV� DYRQV� YLYHPHQWFULWLTXp� OD� SUpVHQFH� GH� © SHUVRQQHV� TXDOLILpHV ª� DX&+60�DORUV�TX¶LOV�QH�VLqJHQW�SOXV�HQ�&730�
3DU�FRQVpTXHQW��QRXV�DYRQV�YRWp�FRQWUH� OD�UHSUp�VHQWDWLRQ�GH�OD�&*&��GH�OD�&)7&�HW�GH�OD�)6$),GDQV� FHWWH� LQVWDQFH� DX� YX� GH� OHXU© UHSUpVHQWDWLYLWp ª�
$�QRWHU� TXH� VHXOH� OD�&*7� D� YRWp� FRQWUH�� OD�&)'7V¶DEVWHQDQW�HW�)2�DLQVL�TXH�OD�)'68�YRWDQW�SRXU«
1RXV� DYRQV� DXVVL� UpLWpUp� QRV� H[LJHQFHV� HQ�PDWLqUHG¶pOHFWLRQV�GLUHFWHV�GHV�UHSUpVHQWDQWV�HQ�&+6��VRX�WHQXH�SDU�OD�VHXOH�&)'7«9RXV�DYH]�GLW�UHSUpVHQWDQWV�GX�SHUVRQQHO«
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��5DSSRUW�PpGHFLQH�GH�SUpYHQWLRQ�����
'DQV� OH�FRPSWH� UHQGX�� OD�'30$�D� LQVLVWp�� FRPPHHQ� ������ VXU� O
DPpOLRUDWLRQ� GX� VWDWXW� GHV� PpGH�FLQV�VXLWH�j�OD�UHYDORULVDWLRQ�VDODULDOH��XQH�IRUPDWLRQSOXV� TXDOLILDQWH� HW� XQH� TXDOLWp� FURLVVDQWH� GHVPR\HQV�DX�UHJDUG�GX�UHFUXWHPHQW�GHV�DVVLVWDQWV�$LQVL� TX¶XQH� PHLOOHXUH� LQWHUYHQWLRQ� GHV� PpGHFLQVGH�SUpYHQWLRQ�GDQV� OH�FKDPS�GH� OD�PpGHFLQH� VWDWX�WDLUH�� OD�PHLOOHXUH�DUWLFXODWLRQ�PpGHFLQH�GH�SUpYHQ�WLRQ���PpGHFLQH�VWDWXWDLUH�HW� OH�IDLW�TXH�O¶RQ�DYDQFHVXU�OD�SOXULGLVFLSOLQDULWp�
&RQFHUQDQW� OH� UDSSRUW� GHV�PpGHFLQV�GH�SUpYHQWLRQ�OD�GpOpJDWLRQ�&*7�D�FRQVLGpUp�TX¶LO�pWDLW�XQ�SHXWURS� VWDWLTXH� HW� TXH� OH� FRPPHQWDLUH� JpQpUDO� QHGHYDLW� SDV� GHYHQLU� UpVLGXHO� SDU� UDSSRUW� DX[QRPEUHX[�H[HPSOHV�
5HMRLJQDQW�HQ�FHOD�XQ�FHUWDLQ�QRPEUH�GH�QRV�UHPDU�TXHV��OHV�PpGHFLQV�GH�SUpYHQWLRQ�FRQVWDWHQW �
x 8Q�QLYHDX�G¶DEVHQFHV�DX[�YLVLWHV�PpGLFDOHV�TXLGRLW�LQWHUURJHU�VXU�OHV�PRGDOLWpV�GH�FRQYRFDWLRQVPrPH�VL�FHOD�Q¶HVW�SDV�GUDPDWLTXH�
3RXU�QRWUH�SDUW��QRXV�DYRQV�LQGLTXp��GDQV�OH�Gp�EDW��TXH��PDOJUp�XQH�QRWH�UpFHQWH�VXU�OH�UHIXV�GHGpIHUUHU� j� XQH� YLVLWH� PpGLFDOH�� OH� SUREOqPH� GHO¶DEVHQWpLVPH�FRQWLQXH�GH�VH�SRVHU�,O�FRQYLHQW�GRQF�GH�V¶LQWHUURJHU�VXU�OH�FRQWHQX�GHOD�YLVLWH��O¶LQWpUrW�GHV�DJHQWV�SRXU�FHOOH�FL��OD�PD�QLqUH�GRQW�OHV�FRQYRFDWLRQV�VRQW�HQYR\pHV�HW�SUp�YRLU�GHV�UpXQLRQV�G¶LQIRUPDWLRQ�SDU�OHV�PpGHFLQVVXU�OD�YLVLWH�HW�VHV�FRQVpTXHQFHV�
x 3RLQW� PDMHXU� GH� G\VIRQFWLRQQHPHQW �� OHV� VXU�YHLOODQFHV�PpGLFDOHV�SDUWLFXOLqUHV�QRWDPPHQW�HQFH�TXL�FRQFHUQH�OHV�IHPPHV�HQFHLQWHV��OHV�UHSUL�VHV�GH�SRVWHV�DSUqV�FRQJpV�PDODGLH�HW�pJDOHPHQWGHV�GLIILFXOWpV�SRXU�OH�VLJQDOHPHQW�GHV�YLFWLPHVGH�SDWKRORJLHV�SURIHVVLRQQHOOHV�

'HSXLV� GH� QRPEUHXVHV� DQQpHV�� QRXV� QH� FHVVRQVGH�GHPDQGHU�TXH�GHV�DPpOLRUDWLRQV�VRLHQW�DSSRUWpHVHQ�PDWLqUH�GH�ILFKHV�GH� OLDLVRQV� �GLVSRVLWLI� GH� IRU�PDWLRQ� GHV� VHUYLFHV� j� HQYLVDJHU� HW� QRXV� GHYRQVGLVSRVHU�G
XQH�PHLOOHXUH�FRQQDLVVDQFH�GH�O
DFFHVVL�ELOLWp�GHV�ORFDX[�DX[�KDQGLFDSpV�
x $�QRWHU�DXVVL�XQH�QRXYHOOH�VWUDWpJLH�GH�YDFFLQD�WLRQV�� WRXW� SDUWLFXOLqUHPHQW� SRXU� OHV� GRXDQLHUV�D\DQW� DPHQp� XQH� DXJPHQWDWLRQ� WUqV� LPSRUWDQWHGHV�DFWHV�FKLUXUJLFDX[�HQ�FH�GRPDLQH
x $� QRWHU� DXVVL� O¶DXJPHQWDWLRQ� GX� QRPEUHG¶DPpQDJHPHQWV�GH�SRVWHV�TXL�SHXW�V¶LQWHUSUpWHUGH�GHX[�IDoRQV �� VRLW�QRXV�DYRQV�XQ�SOXV�JUDQG�QRPEUH�G¶DJHQWVFRQIURQWpV� j� GHV� SUREOqPHV� HQ� PDWLqUH� GHFRQGLWLRQV�GH�WUDYDLO� VRLW�FHV�VLWXDWLRQV�VRQW�GH�PLHX[�HQ�PLHX[�DS�SUpKHQGpHV�SDU� OHV� DFWHXUV�+\JLqQH� HW�6pFXULWpHW� GHV� UHFODVVHPHQWV� RX� GHV� FKDQJHPHQWV� GHSRVWHV�VRQW�DLQVL�pYLWpV�
&HOD�UHVWH�j�FUHXVHU�
/HV�PpGHFLQV�GH�SUpYHQWLRQ�RQW�LQVLVWp�VXU� OD�PRQ�WpH�HQ�SXLVVDQFH�GH�OD�PpGHFLQH�VWDWXWDLUH�TXL�VRXI�IUH� GX� SUREOqPH� GH� O¶LQWHUYHQWLRQ� GHV� DFWHXUV� \FRPSULV� GH� OD� PpGHFLQH� GH� SUpYHQWLRQ� HW� GHO¶DEVHQFH� GH� VLJQDOHPHQWV� GHV� DJHQWV� HQ� GLIILFXOWpDYHF�OD�QpFHVVLWp�GH�IRUPHU�VXU�FHV�TXHVWLRQV�

(Q�FRQFOXVLRQ��LOV�LQVLVWDLHQW�VXU �
� /¶DPpOLRUDWLRQ�GH� OD� VLWXDWLRQ�GHV�PpGHFLQVPDOJUp� GHV� SUREOqPHV� GH� UHFUXWHPHQW� HW� ODSpUHQQLVDWLRQ�GX�VWDWXW�GH�YDFDWDLUH�



�

�$� FH� VXMHW�� OD� '30$� D� SUpFLVp� TXH� OD� UHSULVH� GHO¶DQFLHQQHWp� GHV� PpGHFLQV� GH� SUpYHQWLRQ� FRQVWLWXHXQ�SOXV�HW�QRXV�UHQG�SOXV�DWWUDFWLIV�HW�TX¶LO�FRQYLHQ�GUD�GH�IDLUH�XQ�SRLQW�GDQV�XQ�DQ�VXU�OH�UHFUXWHPHQW�
� 8QH� PpGHFLQH� GH� SUpYHQWLRQ� ELHQ� UHQWUpHGDQV�OHV�P°XUV�� /¶XWLOLVDWLRQ�ODERULHXVH�GH�OD�ILFKH�GH�OLDLVRQ�� /D�QpFHVVLWp�G¶DOOHU�YHUV�XQ�S{OH�XQLTXH�LQWHUPpGLFDO�
'DQV�QRWUH�LQWHUYHQWLRQ�VXU�FH�VXMHW��QRXV�DYRQVSRLQWp�TXHOTXHV�TXHVWLRQV �
� /D� TXHVWLRQ� GHV� ILFKHV� GH� SRVWHV� �FI�� FL�GHVVXV��HW��HQ�SDUWLFXOLHU��OH�IDLW�TX¶LO�QH�VRLWSDV� DSSOLTXp�� D� PLQLPD�� OHV� UHFRPPDQGD�WLRQV�QDWLRQDOHV�� /¶HQYRL� GH� OD� GRFWULQH� G¶HPSORL� GHV� DVVLV�WDQWV�UpJLRQDX[�j�OD�PpGHFLQH�GH�SUpYHQWLRQ�HW�OHXU�LPSODQWDWLRQ��DX[�&+6�ORFDX[�
� 1RXV�DYRQV�DXVVL� VRXKDLWp� OD�PLVH� HQ�SODFHGX�PD[LPXP�GH�SRLQWV�GH�FRQVXOWDWLRQV�VXUOHV� VLWHV�GDQV�GHV� FRQGLWLRQV� FRQYHQDEOHV� GHYLVLWHV�
� 1RXV� QH� SRXYRQV� TX¶DERQGHU� GDQV� OH� VHQVGHV� PpGHFLQV� GH� SUpYHQWLRQ� TXDQG� LOV� pYR�TXHQW� OH� SUREOqPH� GHV� ILFKHV� GH� OLDLVRQ� �FI�FL�GHVVXV��
� /D�IRUPDWLRQ�GHV�DJHQWV�FKDUJpV�GH�FHV�TXHV�WLRQV�HVW�SOXV�TXH�MDPDLV�QpFHVVDLUH�PDLV�GH�SXLV�FRPELHQ�G¶DQQpHV�HQ�SDUORQV�QRXV "
� $� QRWHU� OD� © PRQWpH� HQ� SXLVVDQFH ª� GHV� SD�WKRORJLHV�GLWHV�SDUWLFXOLqUHV��HW�\�FRPSULV�OHVSDWKRORJLHV�G¶RUGUH�SV\FKLDWULTXH�
� 6L� OHV� SKpQRPqQHV� GH� KDUFqOHPHQW�PRUDO� VHGpYHORSSHQW�� QRXV� GHYURQV� \� DSSRUWHU� XQHDWWHQWLRQ�SDUWLFXOLqUH�

$YHF� OD� )'68�� QRXV� DYRQV� LQVLVWp� VXU� FHSRLQW�HQ�OH�UHOLDQW�DX[�FRQGLWLRQV�GH�WUDYDLO�/D� UHFRQQDLVVDQFH�GX�KDUFqOHPHQW�PRUDO� HWO¶LQYHUVLRQ� GH� OD� FKDUJH� GH� OD� SUHXYH� FRQWHQXHVGDQV� OH� SURMHW� GH� ORL� GH� PRGHUQLVDWLRQ� VRFLDOHGRLYHQW�GqV�j�SUpVHQW�QRXV�TXHVWLRQQHU�VXU�OD�Qp�FHVVDLUH�SULVH�HQ�FKDUJH�DGPLQLVWUDWLYH�HW�V\QGL�FDOH�GH�FHV�GRVVLHUV�8QH�H[SORVLRQ�GH�FDV�HVW�j�SUpYRLU�
4XDQW� DX[� KDQGLFDSpV�� QRXV� QRXV� LQWHUUR�JHRQV�VXU�OD�SHUWLQHQFH�GX�UHFUXWHPHQW�FRQWUDF�WXHO�HW�SHQVRQV�TX¶XQH�FDPSDJQH�GH� VHQVLELOLVD�WLRQ�GHV�FROOqJXHV�GHYDQW�WUDYDLOOHU�DYHF�XQ�DJHQWKDQGLFDSp� HVW� XQ� SOXV� j� O¶H[HPSOH� GH� FH� TXL� VHIDLW�GpMj�GDQV�FHUWDLQV�GpSDUWHPHQWV�DILQ�G¶DLGHUj�O¶LQVHUWLRQ�GH�O¶DJHQW�

'DQV�OD�GHX[LqPH�SDUWLH�GH�QRWUH�LQWHUYHQWLRQ��QRXVDYRQV�LQVLVWp�VXU �
¾ /D�QpFHVVLWp�GH�GpILQLU�OD�SpULRGLFLWp�GHV�YLVL�WHV� RSKWDOPRORJLTXHV� DX� UHJDUG� GX� QRPEUHG¶DJHQWV�TXL�WUDYDLOOHQW�DXMRXUG¶KXL�VXU�VXS�SRUW�LQIRUPDWLTXH1RXV� SHQVRQV� TX¶XQ� PD[LPXP� G¶DJHQWV� GHYUDLHQWIDLUH�FHV�H[DPHQV�/D�'30$��SDU�OD�YRL[�GHV�PpGHFLQV�GH�SUpYHQWLRQ�QH�SDUWDJH�SDV�FHWWH�LGpH�,O�IDXW�DWWHQGUH�TXH�OHV�DJHQWV�GHPDQGHQW«
¾ &RQFHUQDQW� OHV� VXUYHLOODQFHV� PpGLFDOHV� VSp�FLDOHV� SRXU� OHV� DJHQWV� RFFXSDQW� GHV� SRVWHV� jULVTXHV��QRXV�DYRQV�UHJUHWWp�O¶DEVHQFH�GH�UpIp�UHQFH�� FRPPH�SRXU� OH� UDSSRUW� SUpFpGHQW�� DX[GLVSRVLWLIV�GH�SUpYHQWLRQ�DLQVL� �TXH� OHV�DFWLRQVDQWpULHXUHPHQW�SURSRVpHV�RX�PLVHV�HQ�°XYUH�
5pSRQVH�GH�OD�'30$�VXU�FH�SRLQW�SUpFLV ��OH�ULV�TXH�JDJQH�j�rWUH�DQDO\Vp�j�WUDYHUV�GLIIpUHQWV�SULVPHVHW�OD�GLUHFWLYH�HXURSpHQQH�GH����UHQG�FHWWH�DSSURFKHREOLJDWRLUH��VLF ��TXH�FHX[�TXL�RQW�WRXW�FRPSULV�QRXVHQYRLHQW�OHXU�DQDO\VH���
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1RXV� DYRQV� UHQRXYHOp� QRWUH� GHPDQGH� FRQFHU�QDQW� OD�SRVVLELOLWp� UpHOOH�G¶XWLOLVHU� OH� WLHUV� WHPSVSRXU� OHV�PpGHFLQV�DX�UHJDUG�GHV�QRXYHOOHV� VXMp�WLRQV�OLpHV�j�OD�PRQWpH�HQ�QRPEUH�GHV�YLVLWHV�DQ�QXHOOHV
&RPPH�QRXV� O¶DYLRQV� VRXOLJQp� DXSDUDYDQW�� QRXVVRPPHV�VFHSWLTXHV�TXDQW�DX� UHVSHFW�GH� OD� UqJOH�GXWLHUV� WHPSV�SDU� OHV�PpGHFLQV�VL� OH�QRPEUH�GH�YDFD�WLRQV�UHVWH�DX�QLYHDX�DFWXHO�

/HV�UHPDUTXHV�© UpFXUUHQWHV ª�HQ�PDWLqUH�G¶K\JLqQHHW�GH�YpWXVWp�GHV�ORFDX[�GHPHXUHQW�G¶DFWXDOLWp�1H� IDXGUDLW�LO� SDV� XQ� pWDW� GHV� OLHX[� SDU� UDSSRUW� jO¶LQWHUYHQWLRQ� GHV� HQWUHSULVHV� GH� QHWWR\DJH� HW� OHXUHIILFDFLWp "
3DU� DLOOHXUV��QRXV�SHQVRQV� TXH� O¶pFODLUDJH� HVW� XQGRPDLQH� GH� FRPSpWHQFH� GHV� &+6� VXU� OHTXHO� LOFRQYLHQW�G¶LQVLVWHU�'RQW� DFWH� SDU� OD� '30$�TXL� D�PLV� HQ� URXWH� XQJURXSH� GH� WUDYDLO� VXU� FH� WKqPH� GHYDQW� GpJDJHUGHV�SLVWHV�TXL�VHURQW�SRUWpHV�j�OD�FRQQDLVVDQFH�GX&+60�

/D�'30$��HQ� UpSRQVH� DX[� LQWHUYHQWLRQV�� D�PLV� HQH[HUJXH �
� /¶pYROXWLRQ�GHV�SURSRV�GHV�IpGpUDWLRQV�HQ�pFKRj�O¶pYROXWLRQ�GHV�UDSSRUWV�HW�OH�GpEXW�G¶XQH�FD�SLWDOLVDWLRQ� G¶XQH� UpIOH[LRQ� VXU� OHV� GLIIpUHQWVSRLQWV��VLF ��F¶HVW�GH�ODQJXH�GH�ERLV�RX�oD�\�UHV�VHPEOH ��"«��
� /D�PLVVLRQ� FRQILpH� j� &ROHWWH� &+$3(/(7� DX�SUqV�GHV�PpGHFLQV�GH�SUpYHQWLRQ� VXU� OD� IRUPD�WLRQ�GHV�VHUYLFHV�GX�SHUVRQQHO�HW�FRQFHUQDQW�OHVFRPPLVVLRQV�GH�UpIRUPH�
��,O�IDXW�WUDYDLOOHU�GH�IDoRQ�FRQFUqWH�j�O¶RUJDQLVDWLRQGHV�YLVLWHV�PpGLFDOHV�HW�FRQQDvWUH�OD�UDLVRQ�GHV�DE�VHQFHV�

���/D�SRXUVXLWH�GX�SODQ�G¶LPSODQWDWLRQ�GHV�DVVLVWDQWVUpJLRQDX[� j� OD� PpGHFLQH� GH� SUpYHQWLRQ� DYHF� �� Up�JLRQV�FRXYHUWHV�HQ������HW����GH�SOXV�HQ������
��� 3URMHW� GH� GpFUHW� GpURJDWRLUH� FRQFHUQDQW� OD577
$X� UHJDUG� GHV� VXMpWLRQV� SDUWLFXOLqUHV� GH� FHUWDLQHVFDWpJRULHV� GH� SHUVRQQHOV� GX�0,1(),�� XQ� SURMHW� GHGpFUHW�GpURJDWRLUH�pWDLW�VRXPLV�DX�&+60�
1RWUH�GpOpJDWLRQ�D�H[LJp �
¾ /H�PDLQWLHQ�GHV�DFTXLV�SRXU�OHV�SHUVRQQHOV�
¾ 1RXV�DYRQV��VXU�FH�SRLQW��LQVLVWp�VXU�OHV�OXWWHVGHV�SHUVRQQHOV�GX�VHUYLFH�LQWpULHXU�%HUF\���VL�WXDWLRQ�TXL�V¶HVW�GpEORTXpH�ORUV�GX�&+60���$LQVL�TX¶j�1DQWHV�R��QRXV�DYRQV�GpQRQFp� OHUHFRXUV�j�GHV�YLJLOHV�SULYpV�SRXU�DVVXUHU�OHV�PLV�VLRQV�GX�VHUYLFH�LQWpULHXU�DLQVL�TX¶j�OD�IRUFH�SX�EOLTXH�SRXU�pYDFXHU�OHV�SHUVRQQHOV�HQ�JUqYH�

/D�UpSRQVH�GH� OD�'30$�HVW� ORLQ�GH�QRXV� VDWLV�IDLUH�FDU��VHORQ�HOOH �
�� OH� UHFRXUV� DX[� YLJLOHV� V¶LQVFULW� GDQV� OH� FDGUH� GH9LJLSLUDWH�HW��GH�SOXV��LO�V¶DJLW�G¶XQH�VRFLpWp�TXL�WUD�YDLOOH� SRXU� %HUF\� GRQF� SDV� YUDLPHQW� GX� SULYp �� �LOIDOODLW�RVHU�OH�GLUH� ���OH�UHFRXUV�j�OD�IRUFH�SXEOLTXH�pWDLW�QpFHVVDLUH�DILQGH� SHUPHWWUH� OH� IRQFWLRQQHPHQW� QRUPDO� GHV� DXWUHVDGPLQLVWUDWLRQV�SUpVHQWHV�VXU�OH�VLWH�� 1RXV�VRPPHV�LQWHUYHQXV�SRXU�LQILUPHU�OHV�SUR�SRV� WHQXV� SDU� OD� '30$� VXU� OHV� © DEXV ªTX¶DXUDLHQW� FRPPLV� OHV� SHUVRQQHOV� HQ� JUqYH� HWSRXU� FRQGDPQHU�� FH� TXL� SRXU� QRXV�� Q¶HVWTX µXQH�UHPLVH�HQ�FDXVH�GX�GURLW�GH�JUqYH�
¾ /LPLWHU�OHV�GpURJDWLRQV�DX�PLQLPXP�HW�DVVX�UHU�� GDQV� FH� FDGUH�� OD� FRQWLQXLWp� GX� VHUYLFHSXEOLF� DYHF� OD� QpFHVVLWp� GH� FUpDWLRQVG¶HPSORLV�
/D�'30$�D�SULV�HQ�FRPSWH �
� O¶LQWpJUDWLRQ� GHV� SHUVRQQHOV� GH� OD� 'RXDQHGDQV�OH�GLVSRVLWLI�
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$� QRWHU� OHV� UHPDUTXHV� GH� QRV� UHSUpVHQWDQWV� VXU� OHIDLW�TXH�OHV�PDULQV��DX�UHJDUG�GHV�VXMpWLRQV�SDUWLFX�OLqUHV��QH�UHQWUHQW�SDV�GDQV�OH�© FDGUH ª�&HV� VXMpWLRQV� RQW� pWp� SULVHV� HQ� FRPSWH�� VHORQ� OD'30$��ORUV�GHV�UpXQLRQV�'RXDQHV�
� O¶DXJPHQWDWLRQ� GHV� ERUQDJHV� KRUDLUHV� SRXUOHV�DJHQWV�GHV�'RXDQHV �
� OHV�VXMpWLRQV�SDUWLFXOLqUHV�GHV�DJHQWV�GH�VpFX�ULWp�
3DU� FRQVpTXHQW�� OD� GpOpJDWLRQ� &*7� V¶HVW� DEVWH�QXH�VXU�FH�SURMHW��SDU�DLOOHXUV�DGRSWp�HQ�&730WRXW� HQ� GpSORUDQW� OHV� FRPSHQVDWLRQV� ILQDQFLqUHVDFFRUGpHV� j� FHUWDLQHV� FDWpJRULHV� GH� SHUVRQQHOVTXL�VL�HOOHV�VRQW�DWWHQGXHV�GH�FHX[�FL�SRVHQW�TXHV�WLRQ �
�� 4XLG� GH� O¶LQWpJUDWLRQ� GH� FHV� FRPSHQVDWLRQVGDQV�OH�WUDLWHPHQW "� 4XLG�GHV�HPSORLV�GHYDQW�rWUH�FUppV�DX�OLHX�HWSODFH� GH� O¶DOORQJHPHQW� GHV� KRUDLUHV� GH� FHVDJHQWV "
��� 5{OH� GHV� DFWHXUV�+\JLqQH� HW� VpFXULWp� GDQV� ODPLVH�HQ�°XYUH�GH�OD�577
OD� &*7� D� GpQRQFp� © O¶XWLOLVDWLRQ ª� GHV� DFWHXUV� HQTXHVWLRQ� TXL� GHYUDLHQW� IDLUH� SDVVHU� OD� SLOXOH� HQ� FHTXL�FRQFHUQH�XQH�577�VXU� IRQG�G¶DEVHQFH�GH�FUpD�WLRQV� G¶HPSORLV� HW� GH� PLVH� HQ� °XYUH� GH� OD© UpIRUPH�PRGHUQLVDWLRQ ª�
4XH�SHQVHU�DXVVL�GH� O¶LGpH�G¶XQ�VXLYL� D�PLQLPD�GHFHUWDLQV�VHUYLFHV�GDQV�OHV�GpSDUWHPHQWV "1RXV�SUpIpURQV�� j� WRXW�SUHQGUH��XQ�VXLYL� V\VWpPDWL�TXH�SOXW{W�TX¶XQ�FDXWqUH�VXU�XQH�MDPEH�GH�ERLV�«
/D�'30$�FRQVLGqUH�TXH�OD�SULVH�HQ�FRPSWH�GH�ODGLPHQVLRQ� HUJRQRPLTXH�GHYLHQW�GH�SOXV� HQ�SOXVQDWXUHOOH�,O� IDXW� rWUH�SOXV� H[SOLFLWH� VXU� OH� VXLYL� GH� OD� QRWHTXL� IXW� SRXUWDQW� FULWLTXpH� SDU� OD� TXDVL�WRWDOLWpGHV�IpGpUDWLRQV«(WUH� j� GLVSRVLWLRQ� GHV� LQWHUYHQDQWV� HW� SUpSDUHUXQ�ELODQ�%UHI��WRXW�YD�SRXU�OH�PLHX[�GDQV�OH�PHLOOHXU�GHVPRQGHV«

48(67,216�',9(56(6
,��&RPSWH�UHQGX�GX�JURXSH�GH�WUDYDLO��K\JLqQHHW�VpFXULWp ª�GDQV�OHV�'5,5(��$YULO�����

8Q� QRXYHDX� SRLQW� D� pWp� IDLW� SDU� OD� '30$FRQFHUQDQW� OHV�'5,5(� DYHF� OD� FRQIHFWLRQ� G¶XQ� FD�KLHU� GHV� FKDUJHV� GH� FRQVWUXFWLRQ� GHV� FHQWUHV� GHFRQWU{OH�GHV�YpKLFXOHV��&&9��HW�OH�VXLYL�DPLDQWH�
&RQFHUQDQW� OH� FDKLHU� GHV� FKDUJHV�� OD� SURFp�GXUH�D�SULV�GX� UHWDUG�FDU� OHV� HQWUHSULVHV�SUHVVHQWLHVQ¶RQW� SDV� IRUPXOp� GH� SURSRVLWLRQV� UpSRQGDQW� DX[H[LJHQFHV�GHV�'5,5(�8QH�QRXYHOOH�SURFpGXUH�HVW�HQ�FRXUV�
1RXV�DYRQV�GHPDQGp�OD�GpOLYUDQFH�V\VWpPD�WLTXH� GH� ILFKHV� G¶DWWHVWDWLRQ� G¶H[SRVLWLRQ� jO¶DPLDQWH�DX[�DJHQWV�UHWUDLWpV�/D�UpIOH[LRQ�HVW�HQ�FRXUV�VXU�FHWWH�TXHVWLRQ«
3RXU� FH� TXL� HVW� GH� OD� SDUWLFLSDWLRQ� GHV'5,5(�DX[�&+6�� OD�'$530,� VRXKDLWH� rWUH�PHP�EUH�GHV�&+6�VLWXpV�DX�FKHI�OLHX�GH�UpJLRQ�PDLV�VLP�SOH�H[SHUW�VXU�OHV�DXWUHV�GpSDUWHPHQWV�1RXV�VRPPHV�LQWHUYHQXV�VXU�OD�QpFHVVLWp�GHSDUWLFLSDWLRQ�GH�OD�'5,5(�DX[�&+6�/D� '5,5(� QRXV� D� DVVXUp� TX¶HOOH� O¶HQWHQGDLW� DLQVLPDLV� IRUFH� HVW� GH� FRQVWDWHU� VRQ� DEVHQFH� TXDVL� V\V�WpPDWLTXH�GDQV�OHV�&+6�

3URFKDLQ�JURXSH�GH�WUDYDLO�OH����GpFHPEUH�����
,,��,PPHXEOH�%HDXOLHX�j�1DQWHV

&RQFHUQDQW� O¶HQTXrWH� pSLGpPLRORJLTXH� SRXUOHV�DJHQWV�D\DQW�pWp�HQ�IRQFWLRQ�GDQV�FHW� LPPHXEOHGH� O¶,16((�� HOOH� D� IDLW�� Oj� DXVVL�� O¶REMHW� G¶XQ�DSSHOG¶RIIUHV�LQIUXFWXHX[��$5�HQ�GpFHPEUH��
$�QRWHU�TXH�FRQFHUQDQW��OHV�VXLWHV�GRQQpHV�DX[�GRV�VLHUV� LQGLYLGXHOV� UHODWLIV� j� O¶DWWULEXWLRQ� G¶XQH� UHQWHYLDJqUH� G¶LQYDOLGLWp�� O¶LPSXWDELOLWp� GHV� GpFqV� GH
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GHX[� DJHQWV� SDU� UDSSRUW� j� O¶DPLDQWH� HVW� HQ� ERQQHYRLH�1RV� LQWHUYHQWLRQV� VXU� FH� SRLQW� QH� VRQW� SDV� UHVWpHVYDLQHV�PDOJUp�XQ�SUHPLHU�UHIXV�GX�VHUYLFH�GHV�SHQ�VLRQV�
0DLV� FRPELHQ� GH� FDV� GH� UHFRQQDLVVDQFH� GH� GpFqVLPSXWDEOHV�j�O¶DPLDQWH�GDQV�FH�EkWLPHQW "

,,,��7RXORXVH
8Q� SRLQW� VXU� OH� GLVSRVLWLI� PLV� HQ� °XYUH� SDU� OD'30$�DX�EpQpILFH�GHV� VLQLVWUpV�GH�7RXORXVH�D� pWpIDLW�j�QRWUH�GHPDQGH�&H�GLVSRVLWLI��GpFULW�GDQV�OH�FRXUULHU�GX�PLOLWDQW�HVW� FRQVWLWXp� G¶DLGHV� ���� SRXU� �������)� � HW�������)�&+60��HW�G¶HQYRL�G¶H[SHUWV� LPPRELOLHUVVXU�OHV�VLWHV�

,9��)RUPDWLRQ�GHV�PHPEUHV�GHV�&+6�3RLQW�VXU�OD�IRUPDWLRQ�GHV�PHPEUHV�GHV�&+6�TXL�DGpEXWp�HQ�MDQYLHU������7RXV� OHV� &+6� GLVSRVHURQW� GH� FH� VWDJH� GH� �� MRXUVG
LFL�ILQ������

/D�'30$� D� VRXOLJQp� OD� VDWLVIDFWLRQ� GHV� VWDJLDLUHVDX�YX�GHV�DSSUpFLDWLRQV�UHFXHLOOLHV�SDU�OH�SUHVWDWDLUH�
1RXV� DYRQV� GpSORUp� OD� SDUWLFLSDWLRQ� SOXV� TXH� UHOD�WLYH�GHV�UHSUpVHQWDQWV�GH�O¶DGPLQLVWUDWLRQ�'RQW�DFWH�SDU�OD�'30$�3RXU�TXH�OD�IRUPDWLRQ�VRLW�GRQQpH�j� WRXV� �HQ�SDUWL�FXOLHU�OD�SDULWp�DGPLQLVWUDWLYH��HW�WLHQQH�FRPSWH�GHVPRGLILFDWLRQV�TXDQW�j�OD�UHSUpVHQWDWLYLWp�GHV�RUJDQL�VDWLRQV� V\QGLFDOHV� VXLWH� DX� VFUXWLQ� GX� �� GpFHPEUH�����/D�'30$�IHUD�VRQ�SRVVLEOH�SRXU�GRQQHU� OHV� UpVXO�WDWV� GX� QRPEUH� GH� UHSUpVHQWDQWV� &+6� �� YRLUH&'$66� �� G
LFL� MXLQ� DILQ� GH� IRUPHU� OHV� QRXYHDX[PHPEUHV�

$�YRXV�GH� IDLUH�YLYUH� WRXW� FHOD� HQ��EDV��RQ�FRPSWH�VXU�YRXV�HW�RQ�DWWHQG�YRV�39�RX�FRPS�WHV�UHQGXV�
1RXV�FRPSWRQV�VXU�YRXV��


