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*5283(�'(�75$9$,/&+60�&1$66�GX����������
$X�GHOj�GH�UHPDUTXHV�GH�IRUPH FRQFHUQDQW� O¶HQYRL�GHV�GRFXPHQWV�HQ�QRPEUH� OLPLWp�j� ODVHXOH�IpGpUDWLRQ� OD�OLPLWDWLRQ�GX�QRPEUH�GH�SDUWLFLSDQWV�HW� OD© IDLEOHVVH ª� GX� GRFXPHQW� GHYDQW� VHUYLU� GHEDVH�DX�GpEDW�DXJXUDQW�PDO�GHV�UpVXOWDWV�GXJURXSH�GH�WUDYDLO
1RXV� DYRQV� WHQX�� GDQV� QRWUH� GpFODUDWLRQ� OL�PLQDLUH��j�IRUPXOHU�GHV�UHPDUTXHV�GH�IRQG�VXU�OHVXMHW� GH� OD� PpGHFLQH� HW� GH� VRQ� SRVLWLRQQHPHQWGDQV�OH�GLVSRVLWLI�K\JLqQH�HW�VpFXULWp�PpGLFDOH �

� DX�UHJDUG�GH� �VHV�QRXYHOOHV�DWWULEXWLRQV�LVVXHVGX�GpFUHW�GH��� FRQFHUQDQW� OHV�YLVLWHV�PpGLFD�OHV�DQQXHOOHV�SRXU� OHV�DJHQWV�RFFXSDQW�GHV�SRV�WHV�j�ULVTXHV�HW�TXLQTXHQQDOHV�REOLJDWRLUHV�SRXUOHV�DXWUHV�DJHQWV$�QRWHU�TXH��GH�FH�IDLW��OH�PpGHFLQ�GH�SUpYHQWLRQSUHQG�GHV�LQLWLDWLYHV�GH�SUpYHQWLRQ�GDQV�OH�FDGUHGX�&+6�&¶HVW�j�FHOXL�FL�TX¶LO�SUpVHQWH�VRQ�UDSSRUW�DQQXHOG¶DFWLYLWp�HW�DYHF�OHTXHO�LO�GRLW�pWDEOLU�DQQXHOOH�PHQW�OHV�ILFKHV�GH�ULVTXHV�SURIHVVLRQQHOOHV��DUWL�

FOH������GX�GpFUHW�GH������

� 3DU�UDSSRUW�j�OD�GpOpJDWLRQ�GHV�VHUYLFHV�VRFLDX[TXL�GHYUDLW�DFWXHOOHPHQW��HW�j�GpIDXW�TXDQG�LO�Q¶\D�SDV�G¶LQILUPLqUHV�QL�GH�UpHO�VHFUpWDULDW�PpGLFDO�DVVXUHU� OH� VHFUpWDULDW� GX�PpGHFLQ� GH� SUpYHQWLRQF¶HVW� j� GLUH� O¶RUJDQLVDWLRQ� GX� SODQQLQJ� GHFRQYRFDWLRQV�DX[�YLVLWHV�PpGLFDOHV��HQ�OLHQ�DYHFOHV� $&02� RX� OHV� VHUYLFHV� GX� SHUVRQQHO�� HW� OHVXLYL�GH�O¶DFWLYLWp�GX�PpGHFLQ/D�QRWH�GH����UHQYRLH�OH�VHFUpWDULDW�GHVPpGHFLQV� GH� SUpYHQWLRQ� j� O¶DFWLRQ� V R�FLDOH�PDLV�OH�FRQWH[WH�D�FKDQJp�GHSXLV�� �� OD�SODFH�HW� OH� U{OH� GH� OD�PpGHFLQHGH�SUpYHQWLRQ�D�pYROXp�
HQ� SUDWLTXH�� GHSXLV� ��� HW� VXUWRXW� FHV� GHUQLqUHV� DQ�QpHV�� OH�PpGHFLQ�GH�SUpYHQWLRQ�HVW�FRQIURQWp�j�XQHDXJPHQWDWLRQ�FRQVpTXHQWH�GHV� WkFKHV�GH�VHFUpWDULDWPDLV� TXL� GHYUDLHQW� rWUH� DVVXUpHV� SDU� OD� GpOpJDWLRQGHV�VHUYLFHV�VRFLDX[�
3DU�H[HPSOH��GHV�UHPDUTXHV�V¶LPSRVHQW �
� OH� IDLW� G¶pWDEOLU� OHV� FRQYRFDWLRQV� V¶DSSDUHQWH� jXQ� DFWH� WRXFKDQW� DX� VHFUHW� PpGLFDO� G¶R�� SUR�EOqPH� O¶DFWLYLWp�GX�PpGHFLQ�GH�SUpYHQWLRQ� UHVVRUW� WUqVODUJHPHQW� GH� OD� PpGHFLQH� VWDWXWDLUH� HW� PRLQVGDQV�OH�FKDPS�GH�OD�PpGHFLQH�GH�VDQWp�SXEOLTXH�1RXV� VRPPHV�SUHQHXUV G¶XQ�GpEDW� VXU� ODPpGHFLQH� GH� SUpYHQWLRQ�� VRQ� SRVLWLRQQHPHQW� DX0LQLVWqUH�SRVH�OD�TXHVWLRQ�GHV�PR\HQV�PDWpULHOVHW� KXPDLQV� QpFHVVDLUH� j� O¶H[HUFLFH� GHV� PLVVLRQVH[SRVpHV�GDQV�OH�GpFUHW�GH����HW�O¶DUFKLWHFWXUH�GXV\VWqPH�
1RXV� GHYRQV� WUDFHU� DXMRXUG¶KXL� GHV� SLVWHVFRQFUqWHV�
$X�UHJDUG�GHV�QRXYHOOHV�DWWULEXWLRQV�GH�OD�PpGH�FLQH� GH� SUpYHQWLRQ�� LO� \� D� QpFHVVLWp� G¶XQH� LQGp�



�

SHQGDQFH� G¶RUJDQLVDWLRQ� HW� GH� IRQFWLRQQHPHQWGH�FHOOH�FL�HQWUH�FH�TXL�UHOqYH�GH�FHWWH�PpGHFLQH�HWFHOOH�UHOHYDQW�GH�OD�VDQWp�SXEOLTXH�
(Q�WRXW�pWDW�GH�FDXVH��LO�\�D�EHVRLQ�G¶XQH�YpULWD�EOH� DUWLFXODWLRQ� HQWUH� DFWHXUV� PpGLFDX[� HW� DF�WHXUV� VRFLDX[ �� PpGHFLQ� GH� SUpYHQWLRQ�� $&�02�VHFUpWDLUH� DQLPDWHXU�,+6� HW� GpOpJDWLRQ� GHVVHUYLFHV� VRFLDX[� HQ� SDUWLFXOLHU� DVVLVWDQWH� VRFLDOHHW�FRQVHLOOqUHV�WHFKQLTXHV�
6DQV� RXEOLHU� OHV� OLHQV� HQWUH�PpGHFLQ� HW�PpGHFLQUpJLRQDO�DVVLVWDQW�UpJLRQDO�j�OD�PpGHFLQH�GH�SUp�YHQWLRQ�
(Q�FRQVpTXHQFH��OD�&*7�HQWHQG�DX�PRLQV�PDLQ�WHQLU� OHV� PR\HQV� DFWXHOV� GH� O¶DFWLRQ� VRFLDOHFRQFHUQDQW�OD�VDQWp�SXEOLTXH
1RXV� FRQVLGpURQV� FRPPH� QpFHVVDLUHO¶DUWLFXODWLRQ� HQWUH� DFWHXUV� GH� OD� PpGHFLQH� GHSUpYHQWLRQ� HW� OD� GpOpJDWLRQ� GHV� VHUYLFHV� VRFLDX[GDQV�OH�GRPDLQH�GH�OD�VDQWp�SXEOLTXH�
'DQV�FHWWH�QRXYHOOH�UpRUJDQLVDWLRQ��GHV�VROXWLRQVSRXUUDLHQW�rWUH�DYDQFpHV�DXMRXUG¶KXL �

�� XQ� V\VWqPH� GH� © VXERUGLQDWLRQ� KLpUDU�FKLTXH ª�VRLW�GLUHFWHPHQW�DYHF�OD�'30$�VRLW�SDUOH� ELDLV� GHV� PpGHFLQV� FRRUGRQQDWHXUV� SRXU� OHVPpGHFLQV�GH�SUpYHQWLRQ�
��PLVH�HQ�SODFH��DX�UHJDUG�GHV� FRQVLGpUD�WLRQV�DQWpULHXUHV��GH�VHFUpWDULDWV�PpGLFDX[

��j�GpIDXW�GH�VHFUpWDULDWV�GH�FH�W\SH��XWLOL�VHU� OH� UpVHDX� G¶LQILUPLqUHV� �TXL� DXUDLHQW� GHVIRQFWLRQV�GH�VHFUpWDULDW�PpGLFDO�4XHVWLRQ �� FHOD� VXSSRVH� XQH� DXJPHQWDWLRQFRQVpTXHQWH�GH�OHXUV�YDFDWLRQV�HW�OHXU�LPSODQWD�WLRQ�VXU�WRXV�OHV�&+66RQW�HOOHV�SUrWHV�HW�GLVSRVpHV�j�DFFHSWHU�FHV�QRX�YHOOHV�WkFKHV "

$X� UHJDUG� GH� OHXU� GRFWULQH� G¶HPSORL� DF�WXHOOH� �FI�� WH[WH� VXU� FH� SRLQW��� FHOD� SRXUUDLW� VHFRQFHYRLU� �� VLWXDWLRQ� DFWXHOOH �� ��� GpSDUWHPHQWVFRXYHUWV�HW����LQILUPLHU�H�V��
6RQW� YRORQWDLUHPHQW� H[FOXV� GH� FHWWH� Up�IOH[LRQ�OHV�DVVLVWDQWV�UpJLRQDX[�j�OD�PpGHFLQH�GHSUpYHQWLRQ� FDU� OHXU� GRFWULQH� G¶HPSORL� HVW� GLIIp�UHQWH��FI��SRVLWLRQ�HQ�&+60�HQ�DQQH[H�

$XWUH� SURSRVLWLRQ �� /$� ),1� '8� 5(&587(�0(17� '(6� 0('(&,16� 3$5� /$� '(/(*$�7,21�'(6�6(59,&(6� 62&,$8;�(7�/$�'(�7(50,1$7,21� '8� 120%5(� '(� 9$&$�7,216
$ORUV� TX¶LOV� DJLVVHQW� GDQV� OH� FDGUH� GH� OD�PpGH�FLQH�GH�SUpYHQWLRQ�HQ�OLHQ�DYHF�OH�&+6��OH�UHFUX�WHPHQW� GHV�PpGHFLQV� HVW� HIIHFWXp� SDU� OD� GpOpJD�WLRQ� HW� UHVWH�� DX�PLHX[�� GH� OD� UHVSRQVDELOLWp� GX&'$66�HW�GH�VRQ�SUpVLGHQW�/H� &+6� Q¶DXUDLW� SDV� j� LQWHUYHQLU� HW�� DX� PLQL�PXP��rWUH�WHQX�LQIRUPp�GHV�GpPDUFKHV�HQWUHSUL�VHV�3DU�DLOOHXUV��F¶HVW� OD�GpOpJDWLRQ�TXL�JqUH� OHV� FUp�GLWV�GHV�YDFDWLRQV�GHV�PpGHFLQV�

$SUqV� FHWWH� GpFODUDWLRQ� OLPLQDLUH��0�� &DVD�QRYD��TXL�SUpVLGDLW� OH�JURXSH�GH� WUDYDLO� HQ� WDQW�TXHQRXYHDX�FKHI�GH�VHUYLFH�GH�OD�'30$��TXDOLILD�FHWWHUpXQLRQ� G¶KLVWRULTXH� PDLV� OHV� FRQFOXVLRQV� QH� VRQWSDV�j�KDXWHXU�GHV�HVSpUDQFHV�
,O�pPLV�OH�VRXKDLW�G¶XQ�GpEDW�DXWRXU�GHV�PLV�VLRQV� GH� OD� PpGHFLQH� GH� SUpYHQWLRQ� GRQW� OH� VRFOHKLVWRULTXH� UHSRVDLW� VXU� OD�PpGHFLQH� GH� VDQWp� SXEOL�TXH�HW�GHV�WKqPHV�RX�LQVWDQFHV�UHVVRUWDQW�GH�O¶DFWLRQVRFLDOH�
3RXU�OD�'30$��LO�QH�IDLW�DXFXQ�GRXWH�TXH ODPpGHFLQH� GH� SUpYHQWLRQ� HVW� HQWLqUHPHQW� GDQV� OHGRPDLQH�GH� O¶K\JLqQH�VpFXULWp�HW�SUpYHQWLRQ�Pp�GLFDOH�
6HORQ�0��&DVDQRYD��OD�TXHVWLRQ�HVW�GH�VDYRLUVL� OD�PpGHFLQH�GH� VDQWp� SXEOLTXH� GRLW� GHPHXUHUGDQV�OH�YROHW�GH�O¶DFWLRQ�VRFLDOH�RX�EDVFXOHU�VXU�OHS{OH�K\JLqQH�HW�VpFXULWp�8QH�DXWUH�SLVWH� IXW�DORUV�pYRTXpH�SDU�FH�OXL�FL ��QH�IDLVRQV�SOXV�GH�PpGHFLQH�GH�VDQWp�SX�EOLTXH�« �� �HQ� FODLU�� SOXV�G¶LQWHUYHQWLRQ�GX�PpGH�FLQ�GH�SUpYHQWLRQ�HQ�FH�GRPDLQH�DYHF�SDUWLFLSDWLRQG¶LQWHUYHQDQWV�H[WpULHXUV�DX�0LQLVWqUH��
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1RXV� VRPPHV� LQWHUYHQXV� HQ� LQVLVWDQW� VXUO¶RUGRQQDQFHPHQW� GHV� PLVVLRQV� TXL� GRLW� QRXVFRQGXLUH�j�QH�SDV�V¶DUUrWHU�j�GpILQLU�FH�TXH�IRQW� OHVXQV�HW�OHV�DXWUHV�
/H� GLDJQRVWLF� OLp� j� O¶pYROXWLRQ� GH� OD� PpGH�FLQH�GH�SUpYHQWLRQ�GRLW�rWUH�VXLYL�G¶REMHFWLIV�HW�SHU�PHWWUH� XQ� QRXYHDX� SRVLWLRQQHPHQW� GHV� GLIIpUHQWVDFWHXUV�

1RXV�GpIHQGRQV�O¶LGpH�GH�OD�FRQVWLWXWLRQ�G¶XQ�S{OH© DIIDLUHV� PpGLFDOHV ª� D[p� SULQFLSDOHPHQW� VXU� ODPpGHFLQH� GH� SUpYHQWLRQ� HW� FRPSUHQDQW�� FRPPHLQGLTXp� GDQV� QRWUH� GpFODUDWLRQ� OLPLQDLUH�� XQ� RXGHV�LQILUPLHU�H�V�YRLUH�XQ�VHFUpWDULDW�PpGLFDO�/D� FRQVWLWXWLRQ� GH� FH S{OH� UHFXHLOOHO¶DVVHQWLPHQW� GHV� PpGHFLQV� TXL� PHWWH� DXVVLO¶LQVLVWDQFH� VXU� OH� FKDQJHPHQW� GH� QDWXUH� GH� ODPpGHFLQH�GH�SUpYHQWLRQ�GHSXLV������DYHF�XQH�OR�JLTXH�G¶DIIDLUHV�PpGLFDOHV�ELHQ�GLVWLQFWH�GH�OD�OR�JLTXH�DFWLRQ�VRFLDOH�
0rPH�V¶LO�FRQYLHQW�GH�UHFHQWUHU� OD�PpGH�FLQH� VXU� OHV� DIIDLUHV� PpGLFDOHV�� LO� FRQYLHQW� GHJDUGHU�XQH�SODFH�j�OD�PpGHFLQH�GH�VDQWp�SXEOLTXHFDU� OD�PpGHFLQH�Q¶HVW�SDV�GLYLVLEOH� �� OH�PpGHFLQGH�SUpYHQWLRQ�GHYDQW�JDUGHU�GHV�SUpURJDWLYHV�HQOD�PDWLqUH�8QH�LQVLVWDQFH�SDUWLFXOLqUH�D�pWp�PLVH�VXU�FHSRLQW�FDU�LO�V¶DJLW�GH�OD�VDQWp�SXEOLTXH�HW�GH�OD�VDQWpDX�SXEOLF�DYHF�OHV�SDVVHUHOOHV�H[LVWDQW�HQWUH�OHV�GHX[PpGHFLQHV�
,OV� RQW� TXDOLILp� OH� V\VWqPH� GH� © V\VWqPH� jEDwRQQHWWHV ª�GX�IDLW�GHV�GLIILFXOWpV�GH�OLDLVRQV�HQWUHDFWHXUV�ORFDX[�HW�FHQWUDX[�
/D�PpGHFLQH�GH�SUpYHQWLRQ��FH� VRQW� OHV�Pp�GHFLQV�� OHV� LQILUPLHU�H�V� DLQVL� TXH� GHV� SDUWHQDLUHVPpGLFDX[� © H[FOXVLIV ª� DXWRXU� GX� PpGHFLQ� FRPPHOHV�DVVLVWDQWV�UpJLRQDX[�j�OD�PpGHFLQH�GH�SUpYHQWLRQ�$503��

&H� TXL� UHVVRUW� IRUWHPHQW�� HW� FHOD� D� pWp� VRXOLJQpSDU� OHV�PpGHFLQV�HW� WUDQVSDUDvW�GH� OD� UpXQLRQ��FHVRQW� OHV� GLIILFXOWpV� GH� FRPPXQLFDWLRQ� YRLUH� UHO D�WLRQQHOOHV� HQWUH� OHV� GHX[� VRXV� GLUHFWLRQV� GH� OD'30$� HQ� FKDUJH� GH� OD� PpGHFLQH� j� VDYRLU� OD6'$6��VRXV�GLUHFWLRQ�GH� O¶DFWLRQ�VRFLDOH�TXL�JqUHOHV�PpGHFLQV��HW� OD�6'56��VRXV�GLUHFWLRQ�GHV�U H�ODWLRQV� VRFLDOHV�� EXUHDX� �%� FKDUJp� GH� O¶K\JLqQHVpFXULWp�HW�SUpYHQWLRQ�PpGLFDOH��

/D� SODFH� LPSRUWDQWH� SULVH� SDU� OD� PpGH�FLQH� GH� SUpYHQWLRQ� HW� VRQ� LPSOLFDWLRQ� FRQFUqWHGDQV� O¶RUJDQLVDWLRQ�GHV�YLVLWHV�PpGLFDOHV� RQW� pWpVRXOLJQpHV�0�&DVDQRYD�GXW�FRQYHQLU�GH�O¶DEVHQFH�GH�FRQVHQ�VXV�VXU�OHV�SLVWHV�WUDFpHV�VRLW �� OD ªGLVSDULWLRQ ª�GH�OD�PpGHFLQH�GH�VDQWp�SXEOL�TXH�DX�0LQLVWqUH� ��XQH�GHV�GHX[�LQVWDQFHV��&+6�RX�&'$66��VHXOPDvWUH�G¶°XYUH�TXL�QH�GRQQD�SDV�QRQ�SOXV�OLHX�jFRQYHUJHQFH�GH�SRLQWV�GH�YXH
0��&DVDQRYD��HQ�VRQ�QRP�SURSUH��ILW�DORUV�XQH�DXWUHSURSRVLWLRQ ��UHSRVLWLRQQHU�OH�PpGHFLQ�VXU�VRQ�RE�MHFWLI� GH� PpGHFLQH� GH� SUpYHQWLRQ� HW� QH� SOXVO¶DVVRFLHU� DX� «� &'$66� TXL� V¶RFFXSH� GH� VDQWpSXEOLTXH �

1RWUH� GpOpJDWLRQ� UpDJLW� YLYHPHQW� j� FHV© 6&8' ª� TXL� DYDLHQW� V�UHPHQW� SRXU� EXWG¶pSURXYHU�OHV�)pGpUDWLRQV�HW�GH�OHV�WHVWHU�

3RXU�QRWUH�SDUW��HQ�OLHQ�DYHF�OHV�UpIOH[LRQVGHV� PpGHFLQV� GH� SUpYHQWLRQ�� QRXV� FRQVLGpURQVTXH�OD�PpGHFLQH�GH�VDQWp�SXEOLTXH�IDLW�SDUWLH�LQ�WpJUDQWH�GH�OD�PpGHFLQH�GH�SUpYHQWLRQ�HW�TXH�O¶RQ�H�SHXW�GLVVRFLHU�DUWLILFLHOOHPHQW�OHV�GHX[�
3DU�FRQVpTXHQW��OH�PpGHFLQ�GH�SUpYHQWLRQD�WRXWH�VD�SODFH�DX�&'$66�R��LO�GRLW�SDUWLFLSHU�GH�SDU�VHV�FRQQDLVVDQFHV��j�O¶pODERUDWLRQ�GX�SUR�JUDPPH�GH�VDQWp�SXEOLTXH�
&HWWH�SRVLWLRQ�HVW�SDUWDJpH�SDU� OHV�PpGHFLQVGH�SUpYHQWLRQ�QDWLRQDX[�TXL�FRQVLGqUHQW�O¶DFWLRQ�GHVPpGHFLQV�LPSRUWDQWH�HQ�FH�GRPDLQH�HW�TX¶HOOH�Q¶HVWSDV�OD�SULQFLSDOH�VRXUFH�GH�G\VIRQFWLRQQHPHQW�
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(Q�OLHQ�DYHF�QRWUH�FRQFHSWLRQ�GH� OD�VDQWpDX� WUDYDLO�� pOpPHQW� PDMHXU� GH� OD� SROLWLTXH� K\�JLqQH�VpFXULWp�DX�0LQLVWqUH��QRXV�GHYRQV�LQWHUYH�QLU�HQ�DPRQW�VXU�OHV�FRQGLWLRQV�GH�WUDYDLO�
3DU� H[HPSOH�� QH� VHUDLW�LO� SDV� SOXV� MXGLFLHX[G¶pWXGLHU� OHV� FRQGLWLRQV� GH� WUDYDLO� GHV� DJHQWV� VRXI�IUDQW�GX�PDO�GH�GRV�SOXW{W�TXH�GH� IDLUH�HQVXLWH�GHVDFWLRQV� G¶LQIRUPDWLRQ� DYHF� GHV�NLQpV� SRXU� DWWpQXHUOD�GRXOHXU "
3RXU� OD�&*7�� OH�FRQFHSW�GH� VDQWp�DX� WUDYDLOHVW�LQGLVVRFLDEOH�GH�OD�SUpYHQWLRQ�GHV�ULVTXHV�HW� OHVDFWLRQV� HQ� DPRQW� GX� SURFHVVXV� GH� WUDYDLO� VRQW� GHSUHPLqUH�LPSRUWDQFH�
1H� SRXYRQV� QRXV� SDV� HQYLVDJHU�� DX� PRLQVXQH� IRLV� SDU� DQ�� XQH� UpXQLRQ� LQWHU� LQVWDQFHV� &+6�&'$66� VXU� OHV� TXHVWLRQV� GH� VDQWp� SXEOLTXH� SHU�PHWWDQW� GH� FRQGXLUH�� HQ� OLHQ� DYHF� OH� PpGHFLQ� GHSUpYHQWLRQ��XQH�UpIOH[LRQ�VXU�OHV�DFWLRQV�j�PHQHU�HWFODULILHU�OH�U{OH�GH�FKDTXH�LQWHUYHQDQW "
&HOD�SHUPHWWUDLW�GH�VDYRLU�TXL�IDLW�TXRL�HQWUH&+6�&'$66�PXWXHOOHV�
1RXV�DYRQV�DXVVL�UDSSHOp�TXH�QRXV�pWLRQVSRXU� OH�UDWWDFKHPHQW�GH� OD�PpGHFLQH�GH�SUpYHQ�WLRQ�j�XQH�VHXOH� LQVWDQFH� �� OH�&+6�SRXUUDLW� rWUHFHWWH� LQVWDQFH� ��PDLV�� FRQWUDLUHPHQW� j� OD�)'68�RSSRVpV�j� OD�IXVLRQ�&+6��&'$66 ��FKDFXQ�D\DQWVRQ�SURSUH�GRPDLQH�GH�FRPSpWHQFHV�

0��&DVDQRYD�LQGLTXD�TXH �
� FH�Q¶pWDLW�SDV�OD�SHLQH�GH�UrYHU�FRQFHUQDQW�OH�UH�FUXWHPHQW�GH�VHFUpWDLUHV�PpGLFDOHV
� OH� UpVHDX� DFWXHO� GHV� PpGHFLQV� HVW� UHODWLYHPHQWGHQVH
� OD� JHVWLRQ� DGPLQLVWUDWLYH� GHV� PpGHFLQV� GHSUpYHQWLRQ� SDU� OHV� GpOpJXpV� GHV� VHUYLFHV� VR�FLDX[� HVW� XQH� QpFHVVLWp� FDU� LO� Q¶\� D� SDVG¶DXWUHV� UHSUpVHQWDQWV� GH� OD�'30$�DX� SODQGpSDUWHPHQWDO�
1RWUH�GpOpJDWLRQ�D�IDLW�UHPDUTXHU �

� O¶DEVHQFH�DFWXHO�GH�VHFUpWDULDW�SRXU����PpGH�FLQV���VXU�XQ�WRWDO�GH�����HQYLURQ���G¶R��OD�Qp�FHVVLWp� GH� WURXYHU� GHV� VROXWLRQV� SRXU� FHX[�FLDILQ�TX¶LOV�SXLVVHQW�UHPSOLU� OHXUV�REOLJDWLRQV�LV�VXHV�GX�GpFUHW�GH����

� /HV� VHFUpWDLUHV�DQLPDWHXUV�� HQ� WDQW� TX¶DJHQWVGH� OD� '30$� SODFpV� DXSUqV� GH� GHX[� SUpVLGHQWVGH�&+6�� VRQW� JpUpV� SDU� O¶LQVSHFWHXU� K\JLqQH� HWVpFXULWp�
3RXUTXRL�QH�SDV�SODFHU� OHV�PpGHFLQV�GH�SUpYHQWLRQVRXV�O¶DXWRULWp�GX�PpGHFLQ�FRRUGRQDWHXU "
� ,O�HVW�SUpYX�GDQV�OHV�WH[WHV�OD�PLVH�HQ�SODFH�G¶XQVHFUpWDULDW�PpGLFDO�VL�EHVRLQ�$�SDUWLU� G¶XQ� pWDW� GHV� OLHX[�GHV�EHVRLQV�GHV�PpGH�FLQV�� QH� IDXGUDLW�LO� SDV� GHPDQGHU� O¶LPSODQWDWLRQG¶XQ�WHO�VHFUpWDULDW "6DQV� RXEOLHU� OH� U{OH� GHV� LQILUPLqUHV� GDQV� FH� FDGUHFDU�OHXU�GRFWULQH�G¶HPSORL�SUpYRLW�GHV�WkFKHV�GH�VH�FUpWDULDW�PpGLFDO�
� /HV� DVVLVWDQWV� UpJLRQDX[� j� OD� PpGHFLQH� GHSUpYHQWLRQ QH� SHXYHQW� WHQLU� OLHX�� FRPPHO¶LQVLQXH�OD�'30$��GH�VHFUpWDLUHV�DX[�PpGHFLQVHW� QRXV� DYRQV� UDSSHOp� TXH� OHXU� GRFWULQHG¶HPSORL�FRQVLVWH�j�DQLPHU�OH�UpVHDX�GHV�PpGH�FLQV�GDQV�OD�UpJLRQ�
0�� &DVDQRYD� FRQFOXW� OD� GLVFXVVLRQ� HQ� GpJDJHDQW�VHORQ� VD� SURSUH� H[SUHVVLRQ�� OHV ªD[HV� FRQFOXDQWV ªVRLW �
� ,O�IDXW�DIILUPHU�OD�PLVVLRQ�GH�UHODLV�RX�GH�UH�SUpVHQWDQWV�GH�OD�'30$�GHV�GpOpJXpV�DX�SODQ



�

GpSDUWHPHQWDO� HQ� LQGLTXDQW� TX¶LOV� Q¶RQW� SDVDXWRULWp�KLpUDUFKLTXH�VXU�OHV�PpGHFLQV �'HYDQW� O¶DSSDUHQWH� FRQWUDGLFWLRQ�GH� OD� SURSRVLWLRQ�O¶DVSHFW�UHSUpVHQWDQW�'30$�D�pWp�UHWLUp�
� $XWUH�D[H �� DMXVWHU� OD�SURFpGXUH�GH� UHFUXWHPHQW�GHPHXUDQW�GH� OD�FRPSpWHQFH�GX�GpOpJXp�� DLQVLTXH� OD� OHWWUH� GH�PLVVLRQ� DX�PpGHFLQ� HQ� UpDIILU�PDQW� OHV�U{OHV�GHV�PpGHFLQV�FRRUGRQQDWHXUV� Up�JLRQDX[�HW�QDWLRQDX[�&HOD� QH� SUHQG� DXFXQHPHQW� HQ� FRQVLGpUDWLRQ� QRVSURSRVLWLRQV� HW� QRXV� DYRQV� YLYHPHQW� GpQRQFpO¶DEVHQFH� GH� SULVH� HQ� FRPSWH� GX� GpEDW� SDU� OD'30$�6HXOH�XQH�DPpOLRUDWLRQ�j� OD�PDUJH�HVW�SUpYXH�DORUVTXH�QRXV�VRXKDLWLRQV�XQ�UHSRVLWLRQQHPHQW�GX�PpGH�FLQ�GH�SUpYHQWLRQ�(Q�O¶DEVHQFH�GH�QRXYHDX[�PR\HQV�HQ�HPSORLV�GRQWLO� IDXGUDLW� SUHQGUH� DFWH�� RQ� QRXV� SURSRVH� OH� PLQL�PXP�HW�HQFRUH«
/D�'30$�pWDQW�SULVH� VXU�XQH�DXWUH� UpXQLRQ�� RQ� HQUHVWD�Oj��XQ�QRXYHDX�JURXSH�GH�WUDYDLO�SRXUUDLW�VH�WH�QLU� GpEXW� ����� PDLV� OH� SHX� G¶DYDQFpHV� FRQVWDWpHVGDQV�FH�*7�DXJXUH�PDO�GHV�VXLWHV«
)DLWHV� QRXV� UHPRQWHU� YRV� UpIOH[LRQV� HW� VXJJHVWLRQVVXU�FH�VXMHW�SRXU� IDLUH�PRQWHU�QRV�H[LJHQFHV�HW�RE�WHQLU�GHV�PR\HQV�SHUPHWWDQW�O¶DFFRPSOLVVHPHQW�GHVPLVVLRQV�GH�OD�PpGHFLQH�GH�SUpYHQWLRQ �

1RXYHOOH�FRPSRVLWLRQGH�OD�GpOpJDWLRQ�GH�OD

)pGpUDWLRQ�GHV�)LQDQ�FHV�&*7�DX�&+60�jFRPSWHU�G·2FWREUH�����
7LWXODLUHV�����%UXQR�3,&$5'&RRUGRQQpHV�&',�$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%ULJDGH�JDUGHV�F{WHV�GGHV�'RXDQHV4XDL�GH�O·DQFLHQ�DUVHQDO�%3�����������&KHUERXUJ�FpGH[7pOpSKRQH ������������������EXUHDX��
��-HDQ�/RXLV�:,&+(*52')pGpUDWLRQ�GHV�)LQDQFHV�&*7FDVH�����������UXH�GH�3DULV�������0RQWUHXLO�&HGH[
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