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

$SUqV� GH� QRPEUHXVHV� DQQpHV� GH� ERQV� HW� OR\DX[� VHUYLFHV� DX� VHLQ� GH� OD)pGpUDWLRQ�� &ROHWWH� &+$3(/(7� D� WLUp� VD� UpYpUHQFH� DX� VHFUpWDULDW� IpGpUDO� HW� DX&+6�0LQLVWpULHO�
$X�QRP�GH� OD�GpOpJDWLRQ�DX�&+60�� MH� OXL� DGUHVVH�PHV� VLQFqUHV� UHPHUFLHPHQWVSRXU� OH� WUDYDLO� DFFRPSOL� GDQV� FHWWH� LQVWDQFH� R�� OD� &*7� EpQpILFLH� G·XQH� pFRXWH� HWG·XQ� UHVSHFW� GH� OD� SDUW� GH� O·DGPLQLVWUDWLRQ� TXH� O·RQ� DLPHUDLW� UHWURXYHU� GDQVEHDXFRXS�G·DXWUHV�OLHX[�
6RXFLHX[� GH� SRXUVXLYUH� OH� WUDYDLO� HQJDJp�� XQH� QRXYHOOH� GpOpJDWLRQ� HVW�PLVH� HQSODFH� DYHF� GHX[� ´DQFLHQVµ�� YRWUH� VHUYLWHXU� HW� 'HQLV� .,//,$1� SOXV� GHX[� ´SHWLWVQRXYHDX[�´��)UDQFN�38<22�+,$//(�HW�-HDQ�/RXLV�:,&+(*522'�
9RXV�WURXYHUH]�GDQV�FHWWH�OHWWUH�OHV�FRRUGRQQpHV�GH�OD�GpOpJDWLRQ�
$SUqV� XQH� SUHPLqUH� UpXQLRQ� GH� WUDYDLO� OH� ������ OD� QRXYHOOH� pTXLSH� D� GpFLGp� GHIDLUH�FH�FRXUULHU�DX[�PHPEUHV�GHV�&+6�EpQpILFLDQW�GX�QHW�DILQ�GH� OHXU�GRQQHU�GHVQRXYHOOHV�GX�&+60�HW�pWDEOLU�XQ�OLHQ�SRXU�REWHQLU�GHV�LQIRUPDWLRQV�GX�WHUUDLQ�'DQV� XQ� SUHPLHU� WHPSV�� ��� FDPDUDGHV� ILJXUHQW� GDQV� QRWUH� ILFKLHUUHSUpVHQWDQWV����GLUHFWLRQV�4XH� OHV� DXWUHV� QRXV� IDVVHQW� VLJQH� FDU� OHV� HQYRLV� GH� FH� W\SH� UHYrWHQW� SRXU� OHPRLQV�XQH�FHUWDLQH�FRPPRGLWp��
9RXV�WURXYHUH]�GDQV�FH�QXPpUR�GH�OD�OHWWUH��
�OH� FRPSWH� UHQGX� G·XQH� FRQYHUVDWLRQ� DYHF� OD� '30$� VXU� XQ� FHUWDLQ� QRPEUHGH�SRLQWV�G·DFWXDOLWp�� GHV� ILFKHV� WKpPDWLTXHV� VXU� OHV� SRLQWV� SULQFLSDX[� DERUGpV� ORUV� GHVGHUQLHUV� &+60� DILQ� GH� FRQQDvWUH� OD� SRVLWLRQ� GpIHQGXH� SDU� OD� &*7� GDQVFHWWH� LQVWDQFH� �� ,+6�� UpSDUWLWLRQ� GHV� FUpGLWV� HW� WHPSV� GH� WUDYDLO� VXUpFUDQ��DXWUHV�WKqPHV�GDQV�OH�Q����� /D�OLVWH�GHV�QRWHV�'30$����������

IpGpUDWLRQGHVILQDQFHV
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1·RXEOLH]� SDV� QRQ� SOXV� OH� VLWH� GH� OD� )pGpUDWLRQ� �� ´PHQXµ� DFWLYLWp� SXLVDFW�UHYHQGLFDWLYH�&+6� �� R�� ILJXUHQW� OHV� GHUQLHUV� FRPSWHV� UHQGXV� GH� &+60�� ODUHSUpVHQWDWLYLWp� &+6� LVVXH� GHV� pOHFWLRQV� ����� HW� GHV� DUWLFOHV� SDUXV� GDQV� OH&RXUULHU�GHV�)LQDQFHV�
)LJXUH�DXVVL�OH�FDOHQGULHU�GHV�UpXQLRQV�DYHF�OD�'30$�
&RQFHUQDQW� OH� &+60�� LO� VH� UpXQLUD� HQ� VpDQFH� SOHLQLqUH� OH� �� 1RYHPEUH� DYHFSRXU� WKqPH� SULQFLSDO� OD� GLVFXVVLRQ� GX� UDSSRUW� VXU� O·pYROXWLRQ� GHV� ULVTXHVSURIHVVLRQQHOV�

$X� FRXUV� GHV� GHUQLqUHV� DQQpHV�� QRXV� DYRQV� pSURXYp� GH� VpULHXVHV� GLIILFXOWpVSRXU�UHFXHLOOLU�OHV�pOpPHQWV�GX�WHUUDLQ�HW�OHV�SRUWHU�DXSUqV�GX�&+60�
&HWWH� OHWWUH�� GRQW� OD� SpULRGLFLWp� UHVWH� j� GpILQLU�� VH� YHXW� XQ� OLHQ� &+60�&+6GHYDQW�IDYRULVHU�O·pFKDQJH�HW�SRSXODULVHU�OH�WUDYDLO�HIIHFWXp�GDQV�FHV�LQVWDQFHV�
1·KpVLWH]� SDV� j� QRXV� IDLUH� UHPRQWHU� LQIR� HW� FRPPHQWDLUHV�� QRXV� VRPPHV� jYRWUH�pFRXWH�HW�j�YRWUH�VHUYLFH��

3RXU�OD�GpOpJDWLRQ
%UXQR�3,&$5'0HPEUH�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[� � ������������������¬ � ���������������
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6LWH�,QWHUQHW ��ZZZ�ILQDQFHV�FJW � IU ��0pO �ILQDQFHV#FJW�IU

1RXYHOOH�FRPSRVLWLRQ�GH�OD�GpOpJDWLRQ�GH�OD�)pGpUDWLRQ�GHV�)L�QDQFHV�&*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[
/,67(�'(6�127(6�5(&8(6�$11((������� 1RWH�GX����)pYULHU������ �QRWH�G
RULHQWDWLRQ�DGUHVVpH�DX[�SUpVLGHQWV�GH�&+6��WDEOHDX�GH�UpSDUWLWLRQ�GHV�FUpGLWV�&+6�SDU�GLUHFWLRQ

�� 1RWH�GX���0DUV����� ��UDSSRUW�VXU�O
pYROXWLRQ�GHV�ULVTXHV�SURIHVVLRQQHOV��TXHVWLRQQDLUH�DX[�&+6�����1RWH�GX����0DUV��������� �DUWLFXODWLRQ�&+6�&73
�� 1RWH�GX����0DUV������ ��SURMHWV�&+6�SULV�HQ�FRPSWH�SDU�OH�&+60
�� 1RWH�GX����0DUV����� ��LPPHXEOH�%HDXOLHX���H[SRVLWLRQ�j�O
DPLDQWH�±�1DQWHV���
�� 1RWH�GX���-XLQ����� ��VHFUpWDLUHV�DQLPDWHXUV�±�VHFRQGH�SKDVH�G
LPSODQWDWLRQ�±
�� 1RWH�GX����-XLQ����� ��IRQFWLRQQHPHQW�GX�&+6',�GH�O
$LQ
�� 1RWH�GX���6HSWHPEUH����� ��LPPHXEOH�%HDXOLHX���H[SRVLWLRQ�j�O
DPLDQWH�±�1DQWHV���
�� 1RWH�GX����1RYHPEUH����� ��FRQGXLWH�j�WHQLU�DX�UHJDUG�GH�O
H[SRVLWLRQ�j�O
DPLDQWH�GHV�DJHQWV�GHV�&&9��'5,5(��
�� 1RWH�GX����'pFHPEUH����� ��GLVSRVLWLI�PLQLVWpULHO�WHPSV�GH�WUDYDLO�VXU�pFUDQ
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/,67(�'(6�127(6�5(&8(6�$11((�����
�� 1RWH�GX����-DQYLHU������ ��H[WHQVLRQ�GX�FKDPS�GH�FRPSpWHQFHV�GHV�,+6
�� 1RWH�GX����0DUV����� �QRWH�G
RULHQWDWLRQ�DGUHVVpH�DX[�SUpVLGHQWV�GH�&+6��WDEOHDX�GH�UpSDUWLWLRQ�GHV�FUpGLWV�&+6�SDU�GLUHFWLRQ��TXHVWLRQQDLUH�&+6
�� 1RWH�GX����0DUV����� ��IRUPDWLRQ�GHV�PHPEUHV�GHV�&+6
�� 1RWH�GX����$YULO����� ��UHIXV�G
XQ�DJHQW�j�GpIpUHU�j�XQH�YLVLWH�PpGLFDOH�REOLJDWRLUH

&RPSWH�UHQGX�GX�FRQWDFW�WpOpSKRQLTXH�DYHF�3��*$%(77(&KHI�GH�EXUHDX��%�j�OD�'30$
)LJXUHQW�FL�DSUqV�OHV�GHPDQGHV�GH�OD�)pGpUDWLRQ�H[SULPpHV�ORUV�G¶XQH�UpFHQWH�FRQYHUVDWLRQ�WpOpSKRQLTXH �
'HPDQGH�GH�JURXSH�GH�WUDYDLO�SUpSDUDWRLUH�DX�&+60�GX����������
/H�&+60�GX���VHUD�FRQVDFUp�DX�UDSSRUW�VXU�O¶pYROXWLRQ�GHV�ULVTXHV�&HOXL�FL� GHYUDLW� rWUH� PRLQV� YROXPLQHX[� TXH� G¶KDELWXGH� HW� QRXV� UHSDUOHURQV� GH� FHUWDLQV� DXWUHV� DVSHFWV� ORUV� GXJURXSH�GH�WUDYDLO�GX���'pFHPEUH�TXL�VHUD�FRQVDFUp�j�O¶DVSHFW�RXWLO�HW�pYDOXDWLRQ�GX�&+6�3��*DEHWWH�D�SUpFLVp�TX¶LO�V¶DJLVVDLW��j�FHWWH�RFFDVLRQ��GH�GLVFXWHU�GH�OD�JpQpUDOLVDWLRQ�GH�OD�WHQXH�GH�ILFKHV�LPPR�ELOLqUHV� GDQV� OHV� &+6� �� DOOHU� YHUV� XQH� ILFKH� © VWDQGDUG ª� �� HW� GH� UHYRLU� OD� TXHVWLRQ� GH� O¶pODERUDWLRQ� HW� GHO¶XWLOLVDWLRQ�GHV�ILFKHV�GH�ULVTXHV�SURIHVVLRQQHOV�3DU�DLOOHXUV��QRWUH�GHPDQGH�© DQFHVWUDOH ª�G¶pWDW�GHV�OLHX[�HQ�PDWLqUH�K\JLqQH�HW�VpFXULWp ª�SRXUUDLW�rWUH�HQILQ�VDWLV�IDLWH�FDU�LO�D�SDUOp�GH�O¶pYDOXDWLRQ�GHV�DFWLRQV�
�,QVWDOODWLRQ�GHV�QRXYHDX[�&+6���FI�VLWH�GH�OD�)pGpUDWLRQ��
HQ�O¶DEVHQFH�GH�UHPDUTXHV��OD�UpSDUWLWLRQ�GHV�VLqJHV��VRXV�UpVHUYH�GHV�GHX[�GLUHFWLRQV�GH�0RVHOOH���VLqJH�HQ�SOXV�jOD�&)'7���HW�3DULV�1RUG�2XHVW���VLqJH�HQ�SOXV�j�)2����HVW�FRQILUPpH�/¶DUUrWp�LQVWLWXDQW�OD�QRXYHOOH�FRPSRVLWLRQ�VHUDLW�VLJQp�PL�RFWREUH�3DU�FRQVpTXHQW��LO�VHUDLW�ERQ�TXH�OHV�SURFKDLQHV�UpXQLRQV�GH�&+6�VH�WLHQQHQW�GDQV�OD�QRXYHOOH�FRPSRVLWLRQ�$�GpIDXW��LO�VHUDLW�MXGLFLHX[�GH�FRQYRTXHU�QRV�QRXYHDX[�pOXV�FRPPH�H[SHUWV�
��)RUPDWLRQ�GHV�PHPEUHV�GHV�&+6�SDU�O¶DGPLQLVWUDWLRQ
6XLWH�j�QRV�UHPDUTXHV�HQ�&+60�VXU�OD�QpFHVVLWp�GH�IRUPHU�OHV�QRXYHDX[�pOXV ��OD�'30$�D�FRQWDFWp�OHV�,QVSHF�WHXUV�K\JLqQH�HW�VpFXULWp�GHV�GLUHFWLRQV�R��OHV�IpGpUDWLRQV�JDJQHQW�GHV�VLqJHV�VXLWH�DX[�GHUQLqUHV�pOHFWLRQV�DILQ�GHFRQWDFWHU�OHV�IXWXUV�UHSUpVHQWDQWV�HW�OHV�IDLUH�SDUWLFLSHU�j�OD�VHVVLRQ�
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6HFUpWDLUHV�DQLPDWHXUV
4XDQW�LOV�VRQW�RULJLQDLUHV�G¶XQH�GLUHFWLRQ�WHUULWRULDOH��OD�'30$�SUHQG�HQ�FKDUJH�OHXU�UpPXQpUDWLRQ�DSUqV�Gp�FLVLRQ�GH�QRPLQDWLRQ�

7+(0(6,QVSHFWLRQ�+\JLqQH�HW�6pFXULWp(W�ODERUDWRLUHV
([WUDLWV�GX��&�+�6�0,1,67(5,(/��-8,//(7�����

,,,��5$33257�,+6���
1RXV�DYRQV�UHJUHWWp�TXH�OD�SDUWLH�GX�UDSSRUW�TXL�FRP�SUHQDLW�OHV�WKqPHV�VXU�OHVTXHOV�XQH�LQWHUYHQWLRQ�G
HQ�VHPEOH� pWDLW� SRVVLEOH� DLW� pWp� UHPSODFpH� SDU� XQH� OLVWHG
H[HPSOHV�GH�UpDOLVDWLRQV�GH�&+6�ORFDX[�&RPPH�SRXU�OH�SUpFpGHQW�UDSSRUW��LO�D�pWp�UDSSHOp�TXHOHV�LQVXIILVDQFHV�PDMHXUHV GpMj�UHOHYpHV�HQ����HW���VXEVLVWHQW� HW� XQ� QRPEUH� pOHYp� GH� UHPDUTXHV� TXL� QHSHXW� SDV� XQLTXHPHQW� V
H[SOLTXHU� SDU� �XQ� pODUJLVVH�PHQW� HW� XQ� DSSURIRQGLVVHPHQW� GH� OD� PLVVLRQ� GHFRQWU{OH��GH�O
LQVSHFWLRQ�
/H�VXLYL�GHV�UHPDUTXHV�IRUPXOpHV�GHYUDLW�rWUH�IDFLOLWpSDU�OD�PLVH�HQ�SODFH�G
XQH�QRXYHOOH�ILFKH�GH�YLVLWH�
3DU�DLOOHXUV��QRXV� UpLWpURQV�QRV�H[LJHQFHV�HQ�PDWLqUHGH� GURLW� GH� YLVLWH GX� &+6� HQ� SDUWLFXOLHU� SRXU� OHVSRVWHV�GH�OD�&3�HW�GH�OD�'5,5(�
/D�TXHVWLRQ�GH�OD�VHQVLELOLVDWLRQ�GHV�FKHIV�GH�VHUYLFHDX[�DVSHFWV�K\JLqQH�HW�VpFXULWp�HVW�LPSRUWDQWH�HW�Qp�FHVVLWH�XQ�GLVSRVLWLI�SDUWLFXOLHU�GH�IRUPDWLRQ�,O�QH�IDXW�SDV�RXEOLHU�QRQ�SOXV�OD�IRUPDWLRQ�GH�WRXV�OHVDJHQWV�TXL�HVW�SUpYXH�GDQV�OH�GpFUHW�
/H�VXLYL�GHV�UHPDUTXHV�IRUPXOpHV�GHYUDLW�rWUH�IDFLOLWpSDU�OD�PLVH�HQ�SODFH�G
XQH�QRXYHOOH�ILFKH�GH�YLVLWH�
6XU�OD�PLVH�HQ�FRQIRUPLWp�GHV�pTXLSHPHQWV�GH�WUDYDLO�QRXV�VRXKDLWRQV�DYRLU�FRQQDLVVDQFH�GX�FR�W�HW�TXL�O
DDVVXUp�
'DQV� OH� UDSSRUW�� LO� HVW�QRWp��FRPPH�HQ�����XQH�DXJ�PHQWDWLRQ�GX�QRPEUH�GH�JURXSHV�GH�WUDYDLO�HW�GH�&+6HW�GH�O
DFWLYLWp�GH�FRQVHLO�GH�O
,+6�/D�SDUWLFLSDWLRQ�GH� O
,+6�j�FHV� UpXQLRQV�GRLW� GHYHQLUV\VWpPDWLTXH�

'
DXWUH� SDUW�� OHV� UDSSRUWV� GRLYHQW� rWUH� WUDQVPLV� DX[�PHP�EUHV�GHV�&+6�DX�IXU�HW�j�PHVXUH�
1RXV�SHQVRQV�TX
HQ�FH�TXL�FRQFHUQH�OHV�YLVLWHV�GHV�,+6��LOVGHYUDLHQW�UHIDLUH�OH�WRXU�GHV�VLWHV�TXL�RQW�DSSHOp�GHV�UHPDU�TXHV� SDUWLFXOLqUHV� RX� UHYRLU� FHX[� QRQ� YLVLWpV� GHSXLV� XQFHUWDLQ� WHPSV� ����DQV�SDU�H[HPSOH� ��GX� IDLW� GH� O
pYROXWLRQGHV�QRUPHV�
/HV�,+6�SHQVHQW�TX
LO�IDXW�JDUGHU�GH�OD�VRXSOHVVH�HQ�OD�PD�WLqUH�,O� IDXW� FRQWLQXHU� j� GpYHORSSHU� OHV� YLVLWHV� FRPPXQHV� ,+6�PpGHFLQ�GH�SUpYHQWLRQ�HQ�GpILQLVVDQW�ELHQ�OHXUV�FKDPSV�GHFRPSpWHQFHV�HQ�PDWLqUH�GH�FRQVWDWDWLRQV�3DU�DLOOHXUV��O
DVVRFLDWLRQ�GHV�$&02�DX[�YLVLWHV�UHSUpVHQWHXQ�SOXV�PDOJUp� OH�SUREOqPH�TXL�SHUGXUH�HQ� WHUPHV�GH�GLV�SRQLELOLWp�HW�GH�GpFKDUJHV�GH�VHUYLFH�
1RXV� DYRQV� DXVVL� QRWp� DYHF� VDWLVIDFWLRQ� TXH� OHV� SURMHWVG
DPpQDJHPHQWV� GH� ORFDX[� HW� GH� QRXYHOOHV� FRQVWUXF�WLRQV pWDLHQW� SOXV� VRXYHQW� VRXPLV� DX�PpGHFLQ� GH� SUpYHQ�WLRQ�HW�j�O
LQVSHFWHXU�K\JLqQH�HW�VpFXULWp�HW�TX
XQ�JXLGH�GHVSURFpGXUHV� HQ� FDV� GH� WUDYDX[� pWDLW� UpGLJp� HW� VRXPLV� j� FH&+60�4XDQW� DX[�SODQV�GH�SUpYHQWLRQ� HQ� FDV� GH� WUDYDX[� UpDOLVpVGDQV�OHV�EkWLPHQWV�DGPLQLVWUDWLIV�� Oj�DXVVL��oD�SURJUHVVH�HWLO�IDXW�SHQVHU�j�O
LQIR�GX�&+6�HQ�OD�PDWLqUH�
1RXV�DYRQV��GH�QRXYHDX��LQVLVWp�VXU� O
DFFqV�GHV�EkWLPHQWVDGPLQLVWUDWLIV�DX[�SHUVRQQHV�KDQGLFDSpHVDYHF�OD�QpFHV�VLWp�GH�IDLUH�XQ�pWDW�GHV�OLHX[�HQ�OD�PDWLqUH�HW�GH�YRLU�FH�TXLHVW�UpDOLVDEOH���'30$�2.���

&RQFHUQDQW� OHV� VHFUpWDLUHV�DQLPDWHXUV�� LOV� RFFXSHQW� DX�MRXUG
KXL�XQH�SODFH� HVVHQWLHOOH�GDQV� OH�GLVSRVLWLI� HW� LO� IDXWHQ�LPSODQWHU�SDUWRXW�HW�GpYHORSSHU�OHXU�IRUPDWLRQ�
3RXU� FH� TXL� HVW� GH� O
DQDO\VH� TXDOLWDWLYH� GH� O
,+6�� QRXVDYRQV�UHOHYp��GDQV�OH�UDSSRUW��OD�QpFHVVLWp�GH�SRXUVXLYUH�VXUOD� IRUPDWLRQ� H[WLQFWHXUV�� SUHPLHUV� VHFRXUV� DLQVL� TXH� OHVH[HUFLFHV�G
pYDFXDWLRQ�
6XU� FH�SRLQW�� QRXV�SHQVRQV�TX
LO� IDXW� UHFHQVHU� OHV� SHUVRQ�QHOV� IRUPpV� VXU� FKDTXH� VLWH� HW� LQFLWHU� j� FHV� IRUPDWLRQVTXDQW�LO�Q
H[LVWH�SDV�G
DJHQWV�IRUPpV�VXU�WHOOH�RX�WHOOH�UpVL�GHQFH�
4XDQW�DX�FKDSLWUH� FRQVDFUp� j� O
K\JLqQH�GHV� OLHX[�GH� WUD�YDLO��QRXV� GHPDQGRQV� GHV� SUpFLVLRQV� HQ� FH� TXL� FRQFHUQH
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O
DUUDFKDJH� GHV� PRTXHWWHV� PXUDOHV� HW� OHXU� UHPSODFH�PHQW�DILQ�GH�GpWHUPLQHU�TXL�SD\H�TXRL�

/D�'30$�D�SULV�DFWH�GH�QRV�UHPDUTXHV�HQ�VRXOLJQDQWO
LPSRUWDQW� WUDYDLO� UpDOLVp� SDU� O
,+6� HW� LQVLVWp� VXU� OHVDVSHFWV�GH�IRUPDWLRQ��OHV�$&02�HW�OHXU�GLVSRQLELOLWpDLQVL�TXH�OD�SRXUVXLWH�GHV�SURJUqV�HQ�FH�TXL�FRQFHUQHOHV�KDQGLFDSpV�
1RXV�DXURQV�O
RFFDVLRQ�GH�UHSDUOHU�GH�WRXV�FHV�SRLQWVHQ�2FWREUH�DYHF�OH�UDSSRUW�VXU�O
pYROXWLRQ�GHV�ULVTXHVSURIHVVLRQQHOV
,9���%LODQV�G
DFWLYLWp�GHV�&+6�VSpFLDX[�GHV�ODERUD�WRLUHV�'RXDQHV�HW�&RQFXUUHQFH
&
pWDLW� XQH� SUHPLqUH� HW� QRXV� DYRQV� GRQF� HX� GHV� UDS�SRUWV�GLYHUV�GDQV�OD�IRUPH�HW�OH�FRQWHQX�$�QRWHU�OH�ERQ�WUDYDLO�UpDOLVp�SDU�O
,+6�GH�OD�QDYDOH�HWOH� SUREOqPH� GH� O
LQGpSHQGDQFH� GH� O
HQVHPEOH� GH� FHV,+6�TXL� FXPXOHQW� FHWWH� IRQFWLRQ� DYHF� G
DXWUHV� DGPL�QLVWUDWLYHV�/D�'30$�FRQVLGqUH�TXH�OHXU�LQGpSHQGDQFH�Q
HVW�SDVHQ�FDXVH�GX�IDLW�G
XQH�IRUPDWLRQ�VLPLODLUH�j�FHOOH�GHVDXWUHV�,+6��8Q�SHX�FRXUW�FRPPH�MXVWLILFDWLRQ«1RXV�DYRQV�DXVVL�IDLW�OH�FRQVWDW�G
XQH�VLWXDWLRQ�GpJUD�GpH� GDQV� OHV� ODER� HQ�PDWLqUH� G
K\JLqQH� HW� VpFXULWp� �DORUV� TXH� OHV�&+6�RQW� ��� DQV� G
H[LVWHQFH� �� �� HW� O
DE�VHQFH�GH�SULVH�GH�WRXWHV�OHV�SUpFDXWLRQV�HQ�PDWLqUH�GHULVTXHV�VSpFLILTXHV�HQ�SDUWLFXOLHU� OHV�SURGXLWV�GDQJH�UHX[�1RXV�GHPDQGRQV�XQ�pWDW�GHV�OLHX[�HQ�SDUWLFXOLHU�GDQVOHV�ODERUDWRLUHV�R��OHV�ULVTXHV�PDMHXUV�VRQW�LPSRUWDQWVHW�OD�PLVH�HQ�SODFH�G
XQ�SODQ�SOXULDQQXHO�GH�PLVH�DX[QRUPHV�G
XQH�GXUpH�OD�SOXV�FRXUWH�SRVVLEOH�$LQVL�TXH�SOXV�GH�WUDQVSDUHQFH�FDU�OHV�SHUVRQQHOV�VRQWLQTXLHWV�$�QRWHU�DXVVL� OH�SUREOqPH�GH�OD�IRUPDWLRQ�GHV�PpGH�FLQV�IDFH�j�FHV�ULVTXHV�VSpFLILTXHV�

7KqPH&ULWqUHV�GH�UpSDUWLWLRQ�GHV�FUpGLWV
([WUDLWV�GX�*URXSH�GH�WUDYDLO�&�+�6�0,�1,67(5,(/����������
&ULWqUHV�GH�UpSDUWLWLRQ�GHV�FUpGLWV�&+6�GDQV�OHV&RPLWpV��$�SDUWLU�GH�GLYHUVH�VLPXODWLRQV�YLVDQW�j�FRP�ELQHU�� j� KDXWHXU� GH� ���� GHV� FUpGLWV�� XQ� FUL�WqUH� UHODWLI� VRLW� j� OD� VXUIDFH� XWLOH� GHV� EkWL�PHQWV�HW�DX�QRPEUH�G
DJHQWV��DX�QRPEUH�GHVLWHV�RX�DX�FRHIILFLHQW�GH�ULVTXHV�SDUWLFXOLHUV�QRXV�DYRQV�SULV�DFWH�GX�WUDYDLO�IRXUQL�HW�LQGL�TXp� TXH� OHV� VLPXODWLRQV� WHQDLHQW� FRPSWH� GHQRV�UHPDUTXHV�IRUPXOpHV�ORUV�GX�&+60�G
2F�WREUH����

&
HVW� j� GLUH� UpIOpFKLU� j� O
DWWULEXWLRQ� GHV� FUpGLWV&+6� TXL� QH� SUHQQHQW� HQ� FRPSWH� TXH� OH� QRPEUHG
DJHQWV�HW�SDV�O
pWDW�GH�YpWXVWp�GHV�ORFDX[���RX�G
DXWUHVFULWqUHV���FRPPH�FHOD�VH�SUDWLTXH�GDQV�GHV�GLUHFWLRQV�
7RXWHIRLV��OHV�VLPXODWLRQV��TXL�RQW�GHV�FRQVpTXHQ�FHV�LPSRUWDQWHV�SRXU�OHV�JURVVHV�GLUHFWLRQV���EDLVVH�GHOHXUV�FUpGLWV���RX�SRXU�OHV�&+6�VSpFLDX[���IRUWH�KDXVVHRX� IRUWH� EDLVVH� GH� OHXUV� FUpGLWV� VHORQ� OHV� FDV� �� VRQWFRPSOH[HV� HW� QH� SHUPHWWHQW� SDV� GH� UpVRXGUH� OH� SUR�EOqPH�GH�IRQG�TXL�HVW�FHOXL�GH�O
pWDW�UpHO�GHV� OLHX[�DXUHJDUG�GHV�ULVTXHV�PDMHXUV�



�

6HXO� FHW� pWDW� GHV� OLHX[�� j� SDUWLU� GHV� UDSSRUWVGHV�LQVSHFWHXUV��PpGHFLQV��GHV�UHJLVWUHV�HW�GHV�IL�FKHV�GH�VLWHV��VHUDLW�j�PrPH�GH�GRQQHU�XQH�FUpGL�ELOLWp�j�WRXWH�PRGLILFDWLRQ�GH�OD�FOp�GH�UpSDUWLWLRQGHV� FUpGLWV� FDU� DLQVL� OHV� PHVXUHV� QpFHVVDLUHV� GHUHPLVH� DX[� QRUPH� GHV� GLIIpUHQWV� VLWHV�� G
DPpOLR�UDWLRQ� GHV� FRQGLWLRQV� GH� WUDYDLO� VHUDLHQW� FODLUH�PHQW�LGHQWLILpV�WRXW�FRPPH�OH�PRGH�ILQDQFHPHQW�/D� &*7� D� DXVVL� H[LJp� TXH� OH� &+60� DLWFRQQDLVVDQFH�G
XQ�ELODQ�SOXV�FRPSOHW�GH�OD�VLWXD�WLRQ� GHV� VHUYLFHV� TXL� UHOqYHQW� GH� OD� FRPSpWHQFHGHV�&+6�VSpFLDX[�HW�DLQVL�PLHX[�PHVXUHU�FH�TXL�DpWp� IDLW�� UHVWH� j� IDLUH� GDQV� OH� FDGUH� G
XQ� ILQDQFH�PHQW�&+6�
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([WUDLWV�GX�*URXSH�GH�WUDYDLO
&�+�6�0,1,67(5,(/���������

���'LVSRVLWLI�WUDYDLO�VXU�pFUDQ��GRFXPHQW�GpILQLWLI��
/H� &+60� GpEXWD� SDU� OD� SUpVHQWDWLRQ� GX� GRFX�PHQW� H[SRVDQW� OH� GLVSRVLWLI� PLQLVWpULHO� �WUDYDLOVXU�pFUDQ��TXL�SUHQG�HQ�FRPSWH��GDQV�XQH�ODUJHPHVXUH�� OHV� UHPDUTXHV� IDLWHV�SDU� OHV� IpGpUDWLRQVORUV� GHV� GLYHUV� JURXSHV� GH� WUDYDLO� ±� ��� -DQYLHU�����HW���0DL�������FI��OH�FRPSWH�UHQGX�IDLW�j�FHWWH�RFFDVLRQ��

5pVXPp�GH�QRV�LQWHUYHQWLRQV��
��QRXV�DYRQV�SULV�QRWH�GH� OD� UHSULVH�GH� O
DSSUR�FKH�HUJRQRPLTXH�GX�WUDYDLO�VXU�pFUDQ�GDQV�OH�GLVSR�VLWLI� GHV� UHFRPPDQGDWLRQV� �� HQ�SDUWLFXOLHU� OD� SDUWLHLVVXH�GHV�pWXGHV�GDQV�OHV�VHFWHXUV�G
DVVLHWWH�DYHF�OHVSULQFLSDOHV�UHFRPPDQGDWLRQV��1pFHVVLWp� GH� UpIOpFKLU� j� GHV� FRQGLWLRQV� PDWpULHOOHVG
LQVWDOODWLRQ�FRQIRUPHV�DX[�QRXYHOOHV�H[LJHQFHV�GXIDLW�GH�O
LQIRUPDWLTXH�

��QpFHVVLWp�G
H[SULPHU�FODLUHPHQW� OD�UpIpUHQFH�j�GHVSDXVHV�DX�UHJDUG�GH�O
LQIRUPDWLVDWLRQ�FURLVVDQWH�GHVVHUYLFHV�GX�0LQLVWqUH���GRQW�DFWH�HW�PRGLILFDWLRQ�GXWH[WH�SDU�OD�'30$��
�� DYRLU� GH� OD� YLVLELOLWp� VXU� OHV� pYROXWLRQV� GHV� VFKp�PDV�LQIRUPDWLTXHV�GHV�GLIIpUHQWHV�GLUHFWLRQV

��QpFHVVDLUH�PXWXDOLVDWLRQ�GHV�LQWHUYHQWLRQV�GH�O
HU�JRQRPH� VXU� OH� WHUUDLQ�� DLQVL� TXH� O
LQWHUYHQWLRQ� GHVDFWHXUV� ORFDX[�+\JLqQH� HW�6pFXULWp� �� ,+6��PpGHFLQGH� SUpYHQWLRQ� �� TXL� QRXV� SDUDvW� XQ� SOXV� SRXU� OHVDJHQWV�HW�GRLW�IDLUH�O
REMHW�GH�IRUPDWLRQV
,O� UHVWHUD�� HW� FH� Q
HVW� SDV� OD� PRLQGUH� GHV� FKRVH�� jIDLUH� YLYUH� VXU� OH� WHUUDLQ� FHV� UHFRPPDQGDWLRQV� TXLQH�GRLYHQW�SDV�UHVWHU�OHWWUH�PRUWH�
1RXV�QRXV�GHYRQV�GH�SUHQGUH�FHWWH�TXHVWLRQ�j�EUDVOH�FRUSV�HW�SURSRVHU��GDQV�OHV�&+6��TX
XQH�YDVWHLQIRUPDWLRQ� VRLW� IDLWH�� j� SDUWLU� GH� FH� GRFXPHQW�SDU� OH� &+6� HW�� HQ� SDUWLFXOLHU�� O
LQVSHFWHXU� K\�JLqQH�HW�VpFXULWp�DLQVL�TXH�OH�PpGHFLQ�GH�SUpYHQ�WLRQ�&H�GRVVLHU�VHUD�XQ�ERQ�H[HUFLFH�SUDWLTXH�GX�OLHQ&73�&+6�
9RV� UHSUpVHQWDQWV� DX� &+60� DXURQW� j� F°XU� GHVXLYUH� OD� PLVH� HQ� SUDWLTXH� GX� GRFXPHQW� GH� UH�FRPPDQGDWLRQV�FDU�LO�V
DJLW�G
XQ�GRVVLHU�PDMHXUHQ�FH�TXL�FRQFHUQH�OHV�FRQGLWLRQV�GH�WUDYDLO�TXR�WLGLHQQHV�GHV�DJHQWV�GX�0(),�

8QH� FRPPLVVLRQ� GH� VXLYL� GH� ODPLVH�HQ�°XYUH�GX�GLVSRVLWLI�HVW�SUp�YXH�DX�QLYHDX�GX�&+60


