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$SUqV� XQH� SpULRGH� GPpULWpH�HQ�)pYULHU�0DUVpULHXVHV� UHSUHQQHQW�HW� OHV� &+6� DYHF� XQ�FKDUJp �
�������� �� JURXSH�FRPPLVVLRQ� GH� VXLYL� WU�FRPSWH�UHQGX�FL�DSUqV�
��������� �� *7� LQ&+60�&'$66� VXU� ODSUpYHQWLRQ� �VXLWH� GX� *7FI��OHWWUH�&+60����
��������� ��JURXSH�GH�UHVSRQVDELOLWp�GHV�DFWHX
7RXW� FHOD� VXU�PpFRQWHQWHPHQW� HW� GGHV� DJHQWV�GHV� ,PS{WVHW�GHV�DXWUHV�VHFWHXUV
/H� SUpVHQW� FRPSWHFRQVDFUp�j� OD� TXHVWLRQpFUDQ� �*7� GX� ������WRXWH� QRWUH� DWWHQWLRQGHV� UHFRPPDQGDWLRQV�

VXU� OH� WHUUDLQ� FDU� LO� V·DJLW� G·XQpOpPHQW� HVVHQWLHO� GHV� FRQGLWLRQV� GHWUDYDLO�SRXU�OHV�DJHQWV�GX�0LQLVWqUH�
&RPPH� OH� SUpFpGHQW�� FH� FRPSWH� UHQGX

IpGpUDWLRQGHVILQDQFHV
 1��pYULHU�0DUV����
�

)2
OpJDWLRQ�GHV*7������������²�I LQDQFHV�FJW�IU#FJW�IU,$/
H� UHSRV� ELHQV��OHV�DIIDLUHVSRXU� OH� &+60PRLV� GH� 0DUV
GH� WUDYDLODYDLO� VXU� pFUDQ

WHU� LQVWDQFHV� PpGHFLQH� GH� GX� ���������
WUDYDLO�RXWLOV�HWUV

IRQG� GHH� PRELOLVDWLRQV�� GHV�'RXDQHV�
� UHQGX� HVW� GX� WUDYDLO� VXU���� TXL� PpULWH� HW� O·LPSXOVLRQPLQLVWpULHOOHV

UHSUHQG�� GH� IDoRQ� H[KDXVWLYH�� OHVSRVLWLRQV� GpIHQGXHV� SDU� QRWUHGpOpJDWLRQ� HW� OHV� UpSRQVHV� GHO·DGPLQLVWUDWLRQ�
9RXV� WURXYHUH]� XQH� QRXYHOOHUXEULTXH �� © HQ� EUHI ª� TXL� UHSUHQGOHV�UHPRQWpHV�GHV�&+6�
$� YRXV� GH� OD� IDLUH� YLYUH� HQ� QRXVHQYR\DQW�OHV�Y{WUHV �
&H� QXPpUR� VH� WHUPLQH� SDU� OD� OHWWUHHQYR\pH� j� OD� '30$� FRQFHUQDQW� OHVGLIILFXOWpV� UHQFRQWUpHV� SDU� FHUWDLQVFRPLWpV�
&RQWLQXH]� GRQF� j� IDLUH� UHPRQWHU� SDUPHO� RX� FRXUULHU� YRV� TXHVWLRQV� HWUpIOH[LRQV �� QRXV� IDLVRQV� SDUYHQLUO·HQVHPEOH� j� OD� '30$� HW� VXLYRQV� OHVGRVVLHUV
$�QRWHU�DXVVL� O·HQYRL�GX�TXHVWLRQQDLUH&+6� DX[� SUpVLGHQWV� �QRWH� '30$� GX��������� j� UHQYR\HU� G·LFL� OH� ��$YULO��� OD� QRWLILFDWLRQ� GHV� FUpGLWV����� HW� OD� QRWH� G·RULHQWDWLRQ� �HQFRXUV�� HW� O·DQQRQFH� GH� OD� WURLVLqPHYDJXH� GH� UHFUXWHPHQWV� GHVVHFUpWDLUHV�DQLPDWHXUV�
'H�TXRL�IDLUH�HQ�0DUV�$YULO �
$ORUV�ERQQH�OHFWXUH�j�WRXV�HW�j�ELHQW{WGH�YRXV�OLUH�

3RXU�OD�GpOpJDWLRQ%UXQR�3,&$5'
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&RPSWH�UHQGX�GX�*URXSH�GH�WUDYDLO
&�+�6�0,1,67(5,(/��������

&H� VHFRQG� JURXSH� GH� WUDYDLO� GH� O¶DQQpHpWDLW� H[FOXVLYHPHQW� FRQVDFUp� j�OD�PLVH� HQSODFH� GH� OD� FRPPLVVLRQ� GH� VXLYL� &+60© WUDYDLO� VXU� pFUDQ ª VDFKDQW� TXH� OHGRFXPHQW�GX�&+60�VXU�FH�SRLQW�DYDLW�pWpHQYR\p� OH� ���0DL� ����� DX[� SUpVLGHQWV� GH&+6 �
,O� pWDLW� GRQF� SOXV� TXH� WHPSV� GH�PHWWUH� HQSODFH� FHWWH� FRPPLVVLRQ� FDU� OD� TXHVWLRQ� GXWUDYDLO� VXU� pFUDQ� SUHQG� GH� SOXV� GH� SOXV� GHSODFH� GDQV� OHV� VHUYLFHV� HW� GHYLHQW� XQpOpPHQW� WUqV� LPSRUWDQW� HQ� PDWLqUH� GHFRQGLWLRQV�GH�WUDYDLO�
8QH�QRWH�GH���SDJHV�IDLVDLW�OH�SRLQW�VXU�OHVLQLWLDWLYHV�SULVH�SDU�OHV�&+6�HW�OHV�SLVWHV�GHWUDYDLO�GH�OD�FRPPLVVLRQ�
1RWUH�GpOpJDWLRQ�&*7�HVW�LQWHUYHQXHVXU �

� OD� GLIILFXOWp� j� IDLUH� YLYUH� OH� GRFXPHQW© WUDYDLO�VXU�pFUDQ ª�TXL�HVW�YROXPLQHX[HW��VXUWRXW��D�YLHLOOL� (Q� SDUWLFXOLHU� VXU� OH� WUDYDLO� HQDOWHUQDQFH�GDQV� OHV� VHUYLFHV�GH� OD�'*,DX�PRPHQW�GH�OD�FDPSDJQH�,5�� $XMRXUG¶KXL�� FHV� VHUYLFHV�� TXL� QH� VRQWSDV� OHV� VHXOV� GDQV� OH� PLQLVWqUH�� QHWUDYDLOOHQW� SOXV� HQ� DOWHUQDQFH� PDLV� OHVDJHQWV�VRQW�ULYpV�j�OHXU�pFUDQ�GX�IDLW�GHPRGLILFDWLRQV� GHV� PpWKRGHV� GH� WUDYDLO�DXWUH� PpWKRGH� GH� FODVVHPHQW� GHVGpFODUDWLRQV�� ,O� QRXV� VHPEOH� TX¶DX� UHJDUG� GH� FHVQRXYHOOHV� RUJDQLVDWLRQV� GX� WUDYDLO�� LODXUDLW� pWp� RSSRUWXQ� GH� VHQVLELOLVHU� FHVVHUYLFHV�VXU�OH�WUDYDLO�VXU�pFUDQ�

� 3LVWHV� pYRTXpHV� SDU� QRWUHGpOpJDWLRQ �� 'LIIXVLRQ� GX� �S� ILJXUDQW� VXU� OH� QHWPLQLVWpULHO�LQWLWXOp�© LQVWDOOHU�VRQ�SRVWHGH�WUDYDLO ª� 'LIIXVLRQ� GH� O¶pWXGH� IDLWH� GDQV� OHVVHFWHXUV�G¶DVVLHWWH�HQ����� "
� 'LIIXVLRQ� GH� OD� QRWH� '30$� GX����������� UHSUHQDQW� OHV� © ERQQHVIHXLOOHV ª� GX� GRFXPHQW� pODERUp� HQ&+60� HW� GRQQDQW� XQ� FHUWDLQ� QRPEUHGH�FRQVHLOV�SUDWLTXHV�HQ�OD�PDWLqUH "
� 4XLG�DXVVL�GH�OD�GLIIXVLRQ�GH�OD�© ERvWHj� RXWLOV ª� GDQV� FHV� VHUYLFHV� HW� GH� VRQDSSRUW� HQ� PDWLqUH� GH� FRQGLWLRQV� GHWUDYDLO�GHV�DJHQWV "
&HV� GHPDQGHV� RQW� pWp� QRWpHV� PDLV� OHGpPDUUDJH� GH� OD� FDPSDJQH� ,5� UHQG� OHXUPLVH�HQ�°XYUH�UHODWLYHPHQW�DOpDWRLUH«
4XDQW�DX[�LQWHUYHQWLRQV�GHV�&+6�VXU�ODTXHVWLRQ� GX� WUDYDLO� VXU� pFUDQ�� QRXVQRWRQV�TXDWUH�D[HV�SULQFLSDX[ �
¾ ,QWHUYHQWLRQ� VXU� O¶pTXLSHPHQWPRELOLHU� TXL� QpFHVVLWH�� VHORQ� QRXV�XQH� IRUPDWLRQ� DGpTXDWH� GHVUHVSRQVDEOHV� G¶XQLWpV� HW� DXWUHVJHVWLRQQDLUHV�GH�VLWHV6XU� FH� SRLQW�� O¶DYLV� GHV� DJHQWV� GRLWrWUH� SULV� HQ� FRPSWH� HW� QRXV� VRPPHVDORUV� LQWHUYHQXV� VXU� OD� QpFHVVLWp� G¶XQHIRUPDWLRQ� DX[� DVSHFWV� K\JLqQH� HWVpFXULWp� SRXU� O¶HQVHPEOH� GX� SHUVRQQHOVDFKDQW�TXH�OD�GpFRQFHQWUDWLRQ�GHV�IUDLVGH� GpSODFHPHQWV� © D� PLQLPD ª� GDQVFHUWDLQHV�GLUHFWLRQV�GX�PLQLVWqUH�FRPPHOD� &3� SHXW� OLPLWHU� OHV� SRVVLELOLWpV� HQ� ODPDWLqUH�6XU� FH� GHUQLHU� DVSHFW�� OD� &3� QRXV� DDVVXUp� IDLUH� SUHXYH� GH� VRXSOHVVH� HW� GHFRPSUpKHQVLRQ���j�YpULILHU�VXU�OH�WHUUDLQ�



�

¾ $PELDQFHV�OXPLQHXVHV4XHOOHV� LQWHUYHQWLRQV� GHV� &+6� HQ� ODPDWLqUH� HQ� OLHQ� DYHF� OD� YpULILFDWLRQDQQXHOOH�GHV�LQVWDOODWLRQV�pOHFWULTXHV "
¾ 6XLYL�PpGLFDO��SUpYHQWLRQ�GX�VWUHVV�HWGHV� WURXEOHV� PXVFXOR�VTXHOHWWLTXHV�706�1RXV� VRPPHV� SRXU� XQH� SROLWLTXH� GHSUpYHQWLRQ�HQ�OD�PDWLqUH�HW�QRXV�SHQVRQVTXH� OHV� YLVLWHV� GHV� ,+6� HW� GHV�PpGHFLQVGH� SUpYHQWLRQ� VRQW� LQGLVSHQVDEOHV� HQDPRQW�
1RXV�DYRQV�LQVLVWp�VXU�OH�U{OH�GHV�,+6�HQOD� PDWLqUH� DLQVL� TX¶HQ� WHUPHV� GHIRUPDWLRQ�GHV�SHUVRQQHOV�

/HV� ,+6� QRXV� RQW� FRQILUPp� O¶LPSRUWDQFHGX� U{OH� TX¶LOV� MRXDLHQW� HQ� OD�PDWLqUH� DYHFXQH� pYROXWLRQ� SRVLWLYH� HQ� PDWLqUHG¶DPpQDJHPHQW�GH�SRVWHV�HW�OHV�FRQWUDLQWHVOLpHV�j�OD�FRQILJXUDWLRQ�DFWXHOOH�GHV�ORFDX[�
/¶LQIRUPDWLRQ� VXU� OH� PDO� GH� GRV� HWDXWUHV�DFWLRQV�RUJDQLVpHV�HQ�OLHQ�DYHF�OHVVHUYLFHV�VRFLDX[��VL�HOOH�HVW�QpFHVVDLUH��QHGRLW�LQWHUYHQLU�TX¶HQ�FRPSOpPHQW�
/H� VXLYL� RSKWDOPRORJLTXH� DQQXHO� QRXVSDUDvW�DXVVL�LPSRUWDQW�6XU� FH� SRLQW�� OD� UpSRQVH� GHV� PpGHFLQV� GHSUpYHQWLRQ� QRXV� ODLVVH� SHUSOH[H� FDU� ODYHLOOH� pSLGpPLRORJLTXH� D� SHUPLV© G¶REMHFWLYHU�OD�IDWLJXH�YLVXHOOH ª��VLF��4XHOOHV� FRQVpTXHQFHV� HQ� WLURQV�QRXV� SRXUOHV�DJHQWV "«

¾ 3DXVHV� HW� GLIILFXOWpV� GH� PLVH� HQ°XYUH�GH�O¶DOWHUQDQFH&I��VXSUD�VXU�FH�SRLQW(Q� WRXW� pWDW� GH� FDXVH�� OD� TXHVWLRQ� GHVSDXVHV� UHQYRLH� j� OD� QpFHVVLWp� SRXU� OHVDJHQWV� GH� VDWLVIDLUH� DX[� H[LJHQFHVG¶REMHFWLIV�LPSRVpV�SDU�OHV�GLUHFWLRQV�/H� © UHQGHPHQW ª� DXTXHO� VRQW� VRXPLV� OHVDJHQWV�OHV�DPqQH�j�QpJOLJHU�OHV�SDXVHV�&RPPHQW�DYDQFHU�VXU�FH�SRLQW�VL�LO�Q¶\�DSDV� LQWHUYHQWLRQ� GDQV� O¶RUJDQLVDWLRQ� GXWUDYDLO "
/¶HUJRQRPH� GX� 0LQLVWqUH� D� LQVLVWp� VXU� OHWUDYDLO�HIIHFWXp�HQ� OD�PDWLqUH�TXL�QpFHVVLWHXQH� DSSURFKH�GX� WUDYDLO� UpDOLVp� j�SDUWLU� GHO¶pFUDQ�,O�D�IDLW�pWDW�GH�UpDOLVDWLRQV�FRQFUqWHV�HQ�FHTXL� FRQFHUQH� O¶DSSOLFDWLRQ� ),'-,� DX[,PS{WV� DYHF� �� pWXGHV� GRQW� QRXV� DYRQVGHPDQGp�FRPPXQLFDWLRQ�,O�FRQVLGqUH�TX¶LO�HVW�HQFRUH�WHPSV�GH�IDLUHTXHOTXH�FKRVH�SRXU�OD�FDPSDJQH�,5�PDLV��jO¶KHXUH�R��FHV� OLJQHV�YRXV�SDUYLHQGURQW�� LO\�D�IRUW�j�SDULHU�TXH�ULHQ�Q¶DXUD�pWp�IDLW«
'HV� LQWHUYHQWLRQV� HQ� PDWLqUH� GHUHQRXYHOOHPHQW� GHV� PDUFKpV� FDGUHVPRELOLHUV� �GpILQLWLRQ� QDWLRQDOH� GX� W\SHGH� PRELOLHUV� GRQW� OHV� VHUYLFHV� SHXYHQWrWUH� GRWpV�� HW� G¶HUJRQRPLH� GHV� ORJLFLHOVVRQW�SURJUDPPpHV�
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6XLYLW� XQ� FHUWDLQ� QRPEUH� GH� SURSRVLWLRQVGH�SLVWHV�GH�WUDYDLO�IRUPXOpHV�SDU�OD�'30$SRXU� OD� &RPPLVVLRQ� TXL� IXUHQW� ORLQ� GHVRXOHYHU� O¶HQWKRXVLDVPH� GHV� UHSUpVHQWDQWVGHV�IpGpUDWLRQV�V\QGLFDOHV«
$SUqV� GLVFXVVLRQ� HW� LQWHUYHQWLRQV� GHVGLIIpUHQWHV� GLUHFWLRQV� VXU� OHXUVUpDOLVDWLRQV�HQ�OD�PDWLqUH��ELHQ�PRGHVWHVDX� GHPHXUDQW«��� � OHV� SURSRVLWLRQVUHWHQXHV�VRQW�OHV�VXLYDQWHV �
��HQ�GLUHFWLRQ�GHV�&+6 �
¾ 1RWH�GH�OD�'30$�DX[�SUpVLGHQWV�GHV&+6� SRXU� GLVFXVVLRQ� DXWRXU� GXGRFXPHQW� © WUDYDLO� VXU� pFUDQ ª� HQ&+6 �� IRUFH� pWDQW� GH� FRQVWDWHU� TXHWRXV� OHV� FRPLWpV� QH� VH� VRQW� SDVDSSURSULp�OH�GRFXPHQW�
¾ /HV� ,+6� VHURQW� FKDUJpV� GH� SRUWHU� jO¶DWWHQWLRQ� GHV� &+6� OHVUHFRPPDQGDWLRQV� ILJXUDQW� GDQV� FHGRFXPHQW� HW� LO� VHUD� GHPDQGp� DX[&+6� G¶LGHQWLILHU� OHV� REVWDFOHV� GDQVOHXU�PLVH�HQ�°XYUH
��HQYHUV�OHV�GLUHFWLRQV �
¾ ,GHQWLILFDWLRQ� GHV� JXLGHVPpWKRGRORJLTXHV�SRXU�PXWXDOLVDWLRQGHV� SUpFRQLVDWLRQV� DLQVL� TXH� OHVREVWDFOHV�j�OHXU�PLVH�HQ�°XYUH�
¾ 'pILQLWLRQ� HW� LGHQWLILFDWLRQ� GHVSXEOLFV� FLEOHV� SRXYDQW� EpQpILFLHUG¶XQH� IRUPDWLRQ� HQ� PDWLqUH� GHWUDYDLO�VXU�pFUDQ
/D� FRPPLVVLRQ� GH� VXLYL� VHUD� PLVH� HQSODFH� SURFKDLQHPHQW� PDLV� QRXV� DYRQVGHV� LQTXLpWXGHV� VXU� VRQ� LQWpUrW� VL� OHGLVSRVLWLI�SUpYX�SDU� OD�'30$�Q¶HVW�SDVPLV�HQ�SODFH�UDSLGHPHQW�GDQV�OHV�&+6�HWSDU�OHV�GLUHFWLRQV�

(1�%5()
8Q� QRPEUH� FURLVVDQW� GH� &+6� Q¶KpVLWHQWSDV� j� QRXV� HQYR\HU� OHV� FRPSWHV� UHQGXVIDLWV�SDU�OHXUV�VRLQV�RX�SDU�O¶DGPLQLVWUDWLRQ�
)DLWHV� GH� PrPH� DILQ� TXH� QRXV� VR\RQV� OHSOXV�SRVVLEOH�HQ�SKDVH�DYHF�OHV�DVSLUDWLRQVHW�UHYHQGLFDWLRQV�GX�WHUUDLQ �
4XHOTXHV�H[HPSOHV �
6DUWKH ��SUREOqPHV� OLpV� j� O¶DPLDQWH� VXU� OHVLWH� GX� 0DQV� DYHF� LQWHUYHQWLRQ� GH� QRVUHSUpVHQWDQWV�VXU�SODFH�SRXU�IDLUH�UHVSHFWHUOHV� FRQVLJQHV� GH� SUpYHQWLRQ� HW� GRVVLHUHQYR\p�j�OD�GpOpJDWLRQ�VXU�OH�SUREOqPH�GHVSROOXDQWV�GH�O¶DLU�&H� SRLQW� VHUD� DERUGp� ORUV� G¶XQ� SURFKDLQ&+60�
/RW� HW� *DURQQH �� FRPPXQLFDWLRQ� GH� ODSODTXHWWH� G¶LQIRUPDWLRQ� GX� &+6� DYHF� ODPLVH�HQ�SODFH�G¶XQ�JURXSH�GH�UpIOH[LRQ�VXUOH� WDEDJLVPH�� XQ� DXWUH� VXU� O¶DOFRRO�O¶LQVLVWDQFH�PLVH�VXU�OD�IRUPDWLRQ�JHVWHV�HWSRVWXUHV� �QRPEUHXVHV� FRPPLVVLRQV� GHWUDYDLO�HQ�DPRQW��
&KDUHQWH�0DULWLPH �� SULVH� HQ� FKDUJH� GXSUREOqPH�GX�WDEDJLVPH�HW�GX�ULVTXH�URXWLHUDYHF� JURXSHV� GH� WUDYDLO� DLQVL� TX¶XQHVHVVLRQ�GH� VHQVLELOLVDWLRQ�GHV� UHVSRQVDEOHVGH� VLWH� DX[� TXHVWLRQV� G¶K\JLqQH� HW� GHVpFXULWp�
3DULV� FHQWUH � pWXGH� FRQILpH� j� XQFRQVXOWDQW�H[WpULHXU�HQ�PDWLqUH�G¶DJUHVVLRQHW� GH� VWUHVV� DX� WUDYDLO� HW�PLVH� HQ� SODFH� GHFRQVXOWDWLRQV�GH�SV\FKRORJLH�FOLQLTXH�
$XWDQW� G¶H[HPSOHV� TXL� GpPRQWUHQWO¶LQWpUrW� G¶XQH� YpULWDEOH� PXWXDOLVDWLRQGHV�LQLWLDWLYHV�GHV�&+6�TXL�QH�PDQTXHQWSDV�G¶LGpHV �
$� YRXV� GH� IDLUH� YLYUH� FHWWH� QRXYHOOHUXEULTXH �
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1RWH�HQYR\pH�j�OD�'30$�OH���������HW�Q¶D\DQW�HQFRUHIDLW�O¶REMHW�G¶DXFXQHUpSRQVH��5HODQFH�RUDOH�GH�OD�'30$ORUV�GX�*7�GX�����HW�pFULWH�OH���0DUV
$11(;( ��1RWH�&+6048(67,216�',9(56(6

3OXVLHXUV� GRVVLHUV� VHURQW� pYRTXpV� GDQVFHWWH� QRWH� VXLWH� DX�&+60�GX� ���������� jO¶LVVXH� GXTXHO� LO� DYDLW� pWp� FRQYHQXG¶DGUHVVHU�XQH�QRWH�GH�QRWUH�GpOpJDWLRQ�SDUUDSSRUW�DX[�LQIRUPDWLRQV�GHV�&+6�1RXV� GHPDQGRQV� j� OD� '30$� SDUO¶LQWHUPpGLDLUH� GX� EXUHDX� �%�� GH� SUHQGUHOHV� FRQWDFWV� XWLOHV� DILQ� G¶DSSRUWHU� OHVUpSRQVHV�j�QRV�TXHVWLRQV�RX�LQWHUURJDWLRQV�
��3UpVLGHQFHV� GH� &+6� YDFDQWHV� �PpGHFLQH� GH� SUpYHQWLRQ�VHFUpWDLUHV�DQLPDWHXUV3UpVLGHQFH� GH�&+6 �� QRXV� GHPDQGRQVXQH� LQWHUYHQWLRQ� UDSLGH� GH� OD�'30$�GDQVFHV� &+6� DILQ� GH� FRPEOHU� OHV� YDFDQFHVFRQVWDWpHV� HQ� 6HLQH� 0DULWLPH�� GDQV� OH&DOYDGRV� �FI�� FL�DSUqV� OH� SUREOqPH� GH%D\HX[��0pGHFLQH� GH� SUpYHQWLRQ �� SOXV� GHPpGHFLQ� GDQV� OH� 0RUELKDQ� GHSXLV� OH���������� GHPDQGH� G¶XQ� PpGHFLQ� �RX� GHSOXVLHXUV�� DYHF� OHV� KHXUHV� GH� YDFDWLRQVDGpTXDWHV�GDQV�OH�)LQLVWqUH��TXDUW�WHPSV�DXOLHX�G¶XQ�SOHLQ�WHPSV��,GHP� GDQV� O¶<RQQH�� GHV� VROXWLRQVDOWHUQDWLYHV�VRQW�HOOHV�SRVVLEOHV "6HFUpWDLUHV� DQLPDWHXUV �� GLIILFXOWpVGDQV�OD�6DUWKH��VLJQDOp�j�0�*DEHWWH�ORUV�GXVWDJH�&+6��

��'RVVLHU�,PPHXEOH�%HDXOLHX�1DQWHV6XLWH�DX�&+60�GX������������XQ�SRLQWDYDLW� pWp� IDLW� VXU� OD� TXHVWLRQ� DYHF� ODSHUVSHFWLYH�G¶XQH�LVVXH�SRVLWLYH�HQ�PDWLqUHGH� UHFRQQDLVVDQFH� GH� PDODGLHSURIHVVLRQQHOOH� SRXU� GHX[� pOHFWULFLHQVGpFpGpV� VXU� OH� DLQVL� TXH� OD� SHUVSHFWLYHG¶pWXGHV�pSLGpPLRORJLTXHV�
&HV� pWXGHV� VRQW� DFWXHOOHPHQW� DX� SRLQWPRUW� DYHF� OD� GpFLVLRQ� GH� UHFRXULU�� FRQWUHWRXWH� ORJLTXH�� j� XQ� DSSHO� G¶RIIUH© FODVVLTXH ª� VDFKDQW� TXH�� GHSXLV� GHORQJXHV� DQQpHV�� OHV� RUJDQLVDWLRQVV\QGLFDOHV� GRQW� OD� &*7�� UpFODPHQW� XQHGRXEOH� LQYHVWLJDWLRQ� SRXU� OHV� SHUVRQQHOVD\DQW�WUDYDLOOp�GDQV�FH�VLWH �� XQH� pWXGH� JpQpUDOH�VWDWLVWLTXH��VXU�O¶HQVHPEOH�GHV�DJHQWV�� XQH� pWXGH� SDUWLFXOLqUH� SRXUOHV�SHUVRQQHOV�H[SRVpV�GLUHFWHPHQW� �HQJpQpUDO�RXYULHUV�HW�GH�VHUYLFH�� OD� UHFRQQDLVVDQFH� GH� ODPDODGLH� SURIHVVLRQQHOOH� GHV� SHUVRQQHVGpFpGpHV�&RPPH� LO� HVW� LQGLTXp� GDQV� OH� WUDFW� GHVRUJDQLVDWLRQV� V\QGLFDOHV� DSSHODQW� j� ODUpXQLRQ� GHV� SHUVRQQHOV� j� 1DQWHV� OH� ��)pYULHU� ������ DXFXQ� GHV� REMHFWLIV� Q¶D� pWpUpDOLVp�
6XU� OD� UHFRQQDLVVDQFH� GH� PDODGLHSURIHVVLRQQHOOH�� OD� 'LUHFWLRQ� GX� 6HUYLFHGHV� 3HQVLRQV� HVW� DXWRULVpH� j� UHIXVHU�� GHQRXYHDX��VDQV� MXVWLILFDWLRQ�� OD�GHPDQGH�GHUHFRQQDLVVDQFH�GH�PDODGLH�SURIHVVLRQQHOOH�&HFL� DORUV� PrPH� TXH� OD� QRXYHOOHH[SHUWLVH� GLOLJHQWpH� SDU� OD� GLUHFWLRQ� GHO¶,16((�HVW�SRVLWLYH�HW�D�pWp�WUDQVPLVH�j�FHVHUYLFH�
/D� &*7� DSSRUWH� WRXW� VRQ� VRXWLHQ� DX[GHPDQGHV� GHV� SHUVRQQHOV� UpXQLV� OH� ���� HWGHPDQGH�j�OD�'30$�GH�SUHQGUH�WRXWHV�VHVUHVSRQVDELOLWpV� HQ� OD� PDWLqUH� DILQG¶DSSRUWHU�HQILQ�XQH�VROXWLRQ�SRVLWLYH�j�FHSUREOqPH�TXL�GDWH�GH����� �9RXV� WURXYHUH]� FL�MRLQW� OH� WUDFW� pODERUpVXLWH�j�OD�UpXQLRQ�HQ�TXHVWLRQ�



�

��&HQWUH�GHV�,PS{WV�GH�%D\HX[
/¶RULJLQH� GH� O¶DIIDLUH� UHPRQWH� j� GHVG\VIRQFWLRQQHPHQWV� pOHFWULTXHV�� SDQQHVLQIRUPDWLTXHV� HW� DXWUHV� UpMRXLVVDQFHVUHPRQWDQW�j�0DL�������/HV� DJHQWV� HW� OHXUV� RUJDQLVDWLRQVV\QGLFDOHV� GRQW� OD� &*7� UHSURFKHQW� j� ODGLUHFWLRQ� ORFDOH� O¶DEVHQFH� RXO¶LQVLJQLILDQFH� GHV� PHVXUHV� SULVHV� DXUHJDUG�GHV�LQWHUYHQWLRQV�GHV�SRPSLHUV�VXLWHDX[� DQRPDOLHV� HW� LQFLGHQWV� GLYHUV� GH6HSWHPEUH� GXV�� D� SULRUL�� j� GHV� SUREOqPHVGH� FRQILQHPHQW� HQ� OLHQ� DYHFO¶LQIRUPDWLTXH�9LQW� HQVXLWH� O¶XVDJH� GX� GURLW� GH� UHWUDLWSXLV� GH� OD� JUqYH� G¶XQH� PDMRULWp� GHVSHUVRQQHOV�$� pWp� DXVVL� SRVpH� OD� TXHVWLRQ� GHO¶DFFqV� VXU� OH� VLWH� DYHF� OH� WUDQVIHUW� � GHVWkFKHV� GH� VpFXULWp� VXU� OHV� DJHQWV� HW� OHVSHUVRQQHOV�G¶HQWUHWLHQ�/¶DEVHQFH� GH� FRPPXQLFDWLRQ� GHVH[SHUWLVHV� HW� GH� OHXUV� UpVXOWDWV�G¶LQWHUYHQWLRQ� GH� OD� '30$� �SUpVHQWHVHXOHPHQW� OH� ��� 1RYHPEUH�� WDQW� DXUHJDUG�GHV�G\VIRQFWLRQQHPHQWV�FRQVWDWpVTXH� OD�YDFDQFH�GH�SUpVLGHQW� LQWHUURJHQWOHV�DJHQWV�HW�OHXUV�UHSUpVHQWDQWV�
1RXV� GHPDQGRQV� GRQF� TXH� WRXWH� ODOXPLqUH� VRLW� IDLWH� VXU� FHWWH� DIIDLUH� R�O¶DEVHQFH� GH� UHVSHFW� GX� SULQFLSH� GHSUpFDXWLRQ�� SLHUUH� DQJXODLUH� GH� ODSROLWLTXH�K\JLqQH�HW�VpFXULWp��LQWHUURJH�jWRXW�OH�PRLQV�
$X�������FRQWDFW�WpOpSKRQLTXH�DYHF�XQUHVSRQVDEOH� V\QGLFDO� &*7� GX� VLWH��� OHVUDSSRUWV� G¶H[SHUWLVH� Q¶DYDLHQW� WRXMRXUVSDV�pWp� FRPPXQLTXpV�HW� OD�'6)�UHQYRLHOHV�SUREOqPHV�VXU�OD�'30$�
(W�OHV�FROOqJXHV�GHV�VHFWHXUV�G¶DVVLHWWH© VTXDWWDLHQW ª� WRXMRXUV� OD�VDOOH�GH� UpXQLRQGDQV� GHV� FRQGLWLRQV� GH� WUDYDLO� TXH� QRXVTXDOLILHULRQV�G¶XQ�DXWUH�kJH«

��3$5,6�125'�6HLQH�67�'(1,6
,QTXLpWXGHV� VXU� OH� UHVSHFW� GH� ODSURFpGXUH� GH� FRQVXOWDWLRQ� GHV� ,+6� HWPpGHFLQV� GH� SUpYHQWLRQ� VXU� FHV� GHX[&+6 �3DULV� 1RUG� GX� IDLW� GHUpDPpQDJHPHQW� GH� VWUXFWXUHV� GHILVFDOLWp� LPPRELOLqUH� HW� GH� ILVFDOLWpSHUVRQQHOOH� DLQVL� TXH� OHV� TXHVWLRQV� GHVpFXULWp� HW� GH� FRQGLWLRQV� GH� WUDYDLO� �FI�OHWWUH�RXYHUWH�)'68�&*7�)2�&)'7�DXSUpVLGHQW�GX�&+6�HQ�GDWH�GX�������$� VLJQDOHU� OD� SUpVHQFH� GH� GDOOHVDPLDQWpHV�� GH� O¶DFFHVVLELOLWp� GHV� ORFDX[DX[� KDQGLFDSpV�� GH� VXUIDFHV� VXIILVDQWHVHQ� WHUPHV�G¶HVSDFHV�GH� WUDYDLO�RX� OD� FR�DFWLYLWp�
6HLQH� 6W� 'HQLV� VXLWH� DXGpPpQDJHPHQW�GH�GLUHFWLRQV�VSpFLDOLVpHVGpFLGp� HW� RSpUp� GDQV� OD� SUpFLSLWDWLRQVDQV� FRQVXOWDWLRQ� GH� O¶LQVWDQFH� GDQV� OHGpSDUWHPHQW�G¶DUULYpH�
$X� UHJDUG� GH� O¶LPSRUWDQFH� GHVRSpUDWLRQV�HQYLVDJpHV�� LO� VHUDLW� VRXKDLWDEOHTXH� OD� '30$� UHJDUGH� FHV� GRVVLHUV� HWUDSSHOOHQW� OHV� REOLJDWLRQV� UpJOHPHQWDLUHVDX[�SUpVLGHQWV�GH�&+6�
��/,02*(6
3DV� G¶DPpOLRUDWLRQ� GH� OD� VLWXDWLRQ� GHVVDQLWDLUHV� VXLWH� j� UHQRQFLDWLRQ� GH� OD� '6)ORFDOH�SRXU�ILQDQFHU�OHV�WUDYDX[�DSUqV�DSSHOG¶RIIUHV�LQIUXFWXHX[�4XH�IDLUH�GDQV�FH�FDV "
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