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

7RXW� G·DERUG�� SHUPHWWH]� PRL�FKHU�H�V� FDPDUDGHV�� GH� YRXVSUpVHQWHU�� DX� QRP� GH� OD� Gp�OpJDWLRQ�� QRV� PHLOOHXUV� ERQVY±X[� V\QGLFDX[� SRXU� FHWWHQRXYHOOH� DQQpH� TXL� V·DQQRQFHUXGH� DX� YX� GHV� ERXOHYHUVH�PHQWV� HQJHQGUpV� SDU� OH� SUR�FHVVXV�GH�UpIRUPH�PRGHUQLVD�WLRQ� DX� VHLQ� GH� QRWUH� PLQLV�WqUH�
4XH�FHWWH�QRXYHOOH�DQQpH�QRXVSHUPHWWH� SOXV� G·pFKDQJHV� HQ�WUH� &+6� HW� &+60� HW� QRXVWUDYDLOORQV� j� FH� TXH�� G·LFL� ODILQ� GH� O·DQQpH� DX� IXU� HW� jPHVXUH� GH� O·LQVWDOODWLRQ� GHVSRVWHV� LQIRUPDWLTXHV�O·HQVHPEOH� GHV� PHPEUHV� GHV&+6�UHoRLYHQW�QRWUH�OHWWUH�VXUOH�QHW�
'pV�j�SUpVHQW��FH�VRQW�SOXV�GH���FDPDUDGHV�UpSDUWLV�VXU���&+6� �VDQV�FRPSWHU� OHV� V\QGL�FDWV�QDWLRQDX[�TXL�UHODLHQW�DX[VHFUpWDLUHV�� TXL� VRQW� GHVWLQD�WDLUHV� GX� FRPSWH� UHQGX� VRXVIRUPH�GpPDWpULDOLVpH�

&RQWLQXH]� GRQF� j� QRXV� GRQQHUOHV� FRRUGRQQpHV� GHV� QRXYHDX[PHPEUHV�GHV�&+6�DLQVL�TXH�OHXUDGUHVVH�pOHFWURQLTXH�
4XDQW� DX� FRQWHQX� GH� FH� QX�PpUR� TXDWUH� GH� QRWUH� &+60LQIR�� FH� © FRSLHX[ ª� QXPpUR� HVWH[FOXVLYHPHQW� FRQVDFUp� DXFRPSWH� UHQGX� GX� &+60� GX� ��-DQYLHU������
&RPPH�OH�SUpFpGHQW��FH�FRPSWHUHQGX� UHSUHQG�� GH� IDoRQ� H[�KDXVWLYH�� OHV� SRVLWLRQV� GpIHQ�GXHV�SDU�QRWUH�GpOpJDWLRQ�HW�OHVUpSRQVHV�GH�O·DGPLQLVWUDWLRQ�
(Q� O·DEVHQFH� ²H[FXVpH� SRXUFDXVH� GH� SDWHUQLWp� UpFHQWH� GH)UDQFN� 38<22�+,$//(��� F·HVWXQH� GpOpJDWLRQ� © UDPDVVpH ª� GHWURLV�FDPDUDGHV�TXL�V·RFFXSD�GHO·DQLPDWLRQ� GX� &+60� DX� FRXUVGXTXHO�QRV�LQWHUYHQWLRQV��SUpSD�UpHV� FROOHFWLYHPHQW�� ILUHQWPRXFKH�VXU�SOXVLHXUV�SRLQWV�Gp�YHORSSpV�SDU�DLOOHXUV�
&RQWLQXH]� j� IDLUH� UHPRQWHU� SDUPHO�RX�FRXUULHU�YRV�TXHVWLRQV�HWUpIOH[LRQV �� QRXV� IDLVRQV� SDUYH�QLU�O·HQVHPEOH�j�OD�'30$�HW�VXL�YRQV�OHV�GRVVLHUV
$ORUV�ERQQH�OHFWXUH�j�WRXV�HW�jELHQW{W�GH�YRXV�OLUH�3RXU�OD�GpOpJDWLRQ%UXQR�3,&$5'

36���HQ�DQQH[H�GX�FRPSWH�UHQGX�GX&+60�ILJXUHQW�OHV�SULQFLSDOHVUHPDUTXHV�IDLWHV�SDU�OD�VGpOpJDWLRQVXU�OH�UDSSRUW�VXU�O·pYROXWLRQ�GHVULVTXHV�SURIHVVLRQQHOV�����

IpGpUDWLRQGHVILQDQFHV
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&�+�6�0,1,67(5,(/���-$19,(5�����
3UHPLHU�&+60�GH� O
DQQpH� ����� HW� IDLVDQW� VXLWH� DXJURXSH�GH�WUDYDLO�GX������FHWWH�UpXQLRQ�pWDLW��FRPPHG¶KDELWXGH��SULQFLSDOHPHQW�FRQVDFUpH�DX�EXGJHW�GHV&+6� HW� GX� &+60� ����� DYHF� XQ� FHUWDLQ� QRPEUHG
DXWUHV�TXHVWLRQV�j�O
RUGUH�GX�MRXU �
��FRPSWH�UHQGX�GX�JURXSH�GH�WUDYDLO�LQWHU�LQVWDQFHV&1$66�&+60� GX� �� 'pFHPEUH� ����� �FI�� OHWWUH&+60�Q���GpF�������
±�FRPSWH�UHQGX�GX�JURXSH�GH�WUDYDLO�GX�&+60�GX��-DQYLHU� ����� �UDSSRUW� VXU� O¶pYROXWLRQ� GHV� ULVTXHVSURIHVVLRQQHOV��HUJRQRPLH�HW�© UDSSRUW�KROGLQJ ª�
��RULHQWDWLRQV�SRXU�OHV�DQQpHV������HW�����
� SUpVHQWDWLRQ�GX�EXGJHW�DOORXp�DX[�&+6�',��DX[&+66�HW�DX�&+60�HQ��������4XHVWLRQV�GLYHUVHV�VHFUpWDLUHV�DQLPDWHXUV��FRPPLVVLRQ�GH�VXLYL�WUDYDLO�VXU�pFUDQ

'DQV� XQH� FRXUWH� GpFODUDWLRQ� OLPLQDLUH�QRXV�DYRQV�VRXKDLWp�TXH�OHV�GpFLVLRQV�SULVHV�RX�DQ�QRQFpHV�ORUV�GHV�VpDQFHV�LQVWLWXWLRQQHOOHV�HW�GDQV�OHFDGUH�GHV�JURXSHV�GH�WUDYDLO�VRLHQW�PLVHV�HQ�°XYUHFRPPH�HQ�PDWLqUH�GH�WUDYDLO�VXU�pFUDQ�'RQW�DFWH�SDU� OD�'30$�TXL�VRXKDLWH�UpDFWL�YHU� OHV� WDEOHDX[� GH� VXLYL� GHV� GpFLVLRQV� SULVH� HQ&+60�
3DU� DLOOHXUV�� QRXV� GHPDQGRQV� GH� PHVXUHUO¶LPSDFW�GH�FHV�GpFLVLRQV�VXU� OH� WHUUDLQ�DILQ�GH�YRLUVL�OHV�FRPLWpV�VH�OHV�RQW�UpHOOHPHQW�DSSURSULpHV�)RUFH�HVW�GH�FRQVWDWHU�TX¶LO�H[LVWH�XQ�UpHO�Gp�FDODJH� HQWUH� OHV� RULHQWDWLRQV� GRQQpHV� DX[�&+6� SDUOH�&+60�HW�OD�UpDOLWp�GDQV�OHV�GpSDUWHPHQWV�/¶H[HPSOH�GX�WUDQVIHUW�GH�VHUYLFHV�',5&2),HQ� 6HLQH� 6DLQW� 'HQLV� GDQV� OD� SUpFLSLWDWLRQ� HW� VDQVUHVSHFW�GHV�SURFpGXUHV�GH�FRQVXOWDWLRQ�GHV�PpGHFLQVHW�,+6�HVW�pGLILDQW�j�FHW�pJDUG�

1RXV� DYRQV� PLV� O¶DFFHQW� VXU� OH� GpFDODJHH[LVWDQW�HQWUH�OH�PRPHQW�R��QRXV�GLVFXWRQV�GHV�GLI�IpUHQWV�UDSSRUWV�HW�OH�©PLOOpVLPH ª�GH�FHX[�FL�([HPSOH �� OH�UDSSRUW�VXU� O¶pYROXWLRQ�GHV� ULV�TXHV�GDWH�GH������HW�HVW�GLVFXWp�GpEXW������/D�'30$�YD�HVVD\HU�GH�UDFFRXUFLU�OHV�GpODLVDILQ�TXH� OHV� FRQVWDWV� FRQWHQXV�GDQV� OHV� UDSSRUWV�QHVRLHQW� SDV� WURS� GpFDOpV� SDU� UDSSRUW� j� OD� UpDOLWp� GXPRPHQW�0DLV�QRXV�GHYRQV�rWUH�FRQVFLHQWV�GH�OD�ORXU�GHXU�GH�OD�FKDUJH�2Q� SRXUUDLW� SHXW�rWUH� GHPDQGHU� GHV� FUpD�WLRQV�G¶HPSORLV�DX�0LQLVWqUH« �
4XDQW�j�OD�QpFHVVLWp�GH�ELHQ�UHVWLWXHU�OHV�Gp�EDWV��OD�'30$�D�SULV�DFWH�FDU�QRXV�pWLRQV�VFHSWLTXHVVXU�OD�UHVWLWXWLRQ�GH�OD�GLVFXVVLRQ�LQWHU�LQVWDQFHV�GX��'pFHPEUH������
3RXU�FRQFOXUH��QRXV�DYRQV�LQVLVWp�VXU� OH� IDLWTXH� OH� &+60� QH� GRLW� SDV� GHYHQLU� XQ� RXWLOG¶DFFRPSDJQHPHQW�GHV�SROLWLTXHV�PLQLVWpULHOOHV��HQSDUWLFXOLHU� OD� © UpIRUPH� PRGHUQLVDWLRQ ª� XQLODWpUD�OHPHQW�GpFLGpH�SDU�0��)DELXV�ORUV�GX�&730�GX���2FWREUH������RX�OD�577��FI��FSWH�UHQGX�GX�&+60GX�����������OHWWUH�&+60�Q���
$� QRWHU� TXH�� GqV� OH� GpEXW� GX� &+60�� QRXVDYRQV�pWp�GH�QRXYHDX�FRQIURQWpV�j�OD�TXHVWLRQ�GH�ODSUpVHQFH�G¶XQ�© UHPSODoDQW ª�&*&�TXL�VLqJH�HQ�WDQWTXH� SHUVRQQH� TXDOLILpH� F¶HVW� j� GLUH� LQWXLWX� SHUVRQ�QDH� 1RXV� DYRQV� UDSSHOp� QRWUH� RSSRVLWLRQ� GHSULQFLSH��FI��OHWWUH�&+60�Q�����PDLV�LO�HVW�YUDL�TXHOHV� WURLV� IpGpUDWLRQV�&)7&��&*&�HW�)6$),�EULOOHQWSOXV� SDU� OHXU� DEVHQFH� G¶LQWHUYHQWLRQV� TXH� SDU� OHXUSUpVHQFH�SK\VLTXH«
(Q� UpSRQVH� DX[�GLYHUVHV� LQWHUYHQWLRQV� OL�PLQDLUHV��OD�'30$�D�LQGLTXp�TXH�OD�© UpIRUPH�PR�GHUQLVDWLRQ ª� HVW� XQH� UpDOLWp� DX� 0LQLVWqUH� HW� FRP�SRUWH� XQ� YROHW� FRQGLWLRQV� GH� WUDYDLO �� OD� SROLWLTXHK\JLqQH�HW�VpFXULWp�HQ�UHVVRUW�UHQIRUFpH�
(OOH� QRXV� D� UHIDLW� OH� FRXS� GH� OD� SULVH� HQFRPSWH�V\VWpPDWLTXH�GH�O¶HUJRQRPLH�GDQV�OHV�H[�SpULPHQWDWLRQV FRPPH� DX� FHQWUH� G¶HQFDLVVHPHQWGH�&UpWHLO�6XU� FH� SRLQW�� QRXV� DYRQV� UDSSHOp� TXH� F¶HVWO¶LQWHUYHQWLRQ� GHV� SHUVRQQHOV� UHOD\pH� SDU� OHV� )pGp�UDWLRQV� HQ� &+60� TXL� D� DPHQp� XQH� LQWHUYHQWLRQDSUqV�FRXS�GH�O¶HUJRQRPH�



�

3RXU�OD�'30$��© OD�OXPLqUH�SRUWpH�SDU�OD�Up�IRUPH�PRGHUQLVDWLRQ�PHW�OD�SROLWLTXH�K\JLqQH�HW�Vp�FXULWp�HQ�SUHPLqUH�OLJQH ª«1RXV�SDUWDJHRQV�OD�UpIOH[LRQ�GH�OD�)'68�TXLSDUOH�SOXV�G¶XQH�RPEUH�TXH�G¶XQH�OXPLqUH �
,�� &RPSWH� UHQGX� GX� JURXSH� GH� WUDYDLO� LQWHU�LQVWDQFHV� &1$66�&+60� GX� �� 'pFHPEUH� �����FI��OHWWUH�&+60�Q���GpF��������

'DQV� OH� FRPSWH� UHQGX� RUDO� HIIHFWXp� SDU0�&$6$129$��OH�F{Wp�KLVWRULTXH�GH�OD�UHQFRQWUH�DGH�QRXYHDX�pWp�PLV�HQ�pYLGHQFH�/H� JURXSH� GH� WUDYDLO� D� GRQQp� OLHX� j� XQpFKDQJH�GH�TXDOLWp� DYHF�XQ�GpEDW� WUqV� IUDQF� VXU� XQVXMHW�FRPSOH[H�

2QW� pWp� HQVXLWH� UHSULV� OHV� SRLQWV� SULQFLSDX[GH� OD� GLVFXVVLRQ� GX� JURXSH� GH� WUDYDLO� �FI�� OHWWUH&+60� �
� PDLQWLHQ�GH�OD�FRPSpWHQFH�GHV�PpGHFLQV�GHSUpYHQWLRQ�SRXU�OD�PpGHFLQH�GH�VDQWp�SXEOL�TXH��DFWXHOOHPHQW�SODFpH�DXSUqV�GHV�&'$66� LPSRUWDQFH�GX�U{OH�GHV�LQILUPLHUV�LQILUPLqUHV� SUpFLVHU� HW� GpYHORSSHU� OH� U{OH� GHV�PpGHFLQVFRRUGRQDWHXUV� UpJLRQDX[� HW� GHV� DVVLVWDQWVUpJLRQDX[�j�OD�PpGHFLQH�GH�SUpYHQWLRQ� ELHQ� SRVLWLRQQHU� OHV� GpOpJXpV� GHV� VHUYLFHVVRFLDX[� SDU� UDSSRUW� DX[� PpGHFLQV� GH� SUp�YHQWLRQ� HQ� LQGLTXDQW� TXH� OD� VLWXDWLRQ� pWDLWFODLUH� HQ� OD� PDWLqUH� �GpOpJXp© LQFRQWRXUQDEOH ª�VHORQ�0��&DVDQRYD�PDLVVDQV�DXWRULWp�KLpUDUFKLTXH�VXU�OH�PpGHFLQ�� UDSSHO�GH�OD�SRVLWLRQ�'30$�VXU�OD�QRQ�FUpD�WLRQ� GH� VHFUpWDULDWV�PpGLFDX[� SDU� UDSSRUW� jOD� SROLWLTXH� PLQLVWpULHOOH� HQ� PDWLqUHG¶HPSORLV��SDV�GH�FUpDWLRQV�1RXV�DYRQV�UHOHYp�OD�© IDLEOHVVH ª�GX�FRPSWHUHQGX� pFULW� GX� JURXSH� GH� WUDYDLO� TXL� QH� UH�SUHQDLW� SDV� OHV� SRVLWLRQV� GHV� IpGpUDWLRQV� RXOHV�FDULFDWXUDLW�

$LQVL� GH� QRWUH� GHPDQGH� G¶XQ� VHFUpWDULDW�PpGL�FDO� GpGLp� HQ� IRQFWLRQ� GHV� EHVRLQV� HW� QRQ� SDV�FRPPH� O¶LQVLQXH� OH� FRPSWH�UHQGX�O¶LPSODQWDWLRQ� GH� FHV� VHFUpWDLUHV� j� WHPSV� SOHLQSRXU�WRXV�OHV�PpGHFLQV�

(Q� WRXW� pWDW� GH� FDXVH�� LO� IDXGUDLW� GpMj�FRPPH� LQGLTXp� SDU� QRWUH� GpOpJDWLRQ� OH� �����FRPEOHU O¶DEVHQFH�DFWXHO�GH� VHFUpWDULDW�SRXU��� PpGHFLQV� �VXU� XQ� WRWDO� GH� ���� HQYLURQ�G¶R��OD�QpFHVVLWp�GH� WURXYHU�GHV�VROXWLRQV�SRXUFHX[�FL� DILQ� TX¶LOV� SXLVVHQW� UHPSOLU� OHXUV� REOL�JDWLRQV�LVVXHV�GX�GpFUHW�GH����
1RXV� DYRQV�� SDU� DLOOHXUV� UDSSHOp� TXH� OHV� DVVLV�WDQWV�UpJLRQDX[�Q¶RQW�SDV�YRFDWLRQ�j�GHYHQLU�VH�FUpWDLUHV� GHV� PpGHFLQV� HW� TXH� OHV� LQILUPLHU�H�VSRXUUDLHQW�XWLOHPHQW�UHPSOLU�FH�U{OH��6XU�FH�GRV�VLHU�� OD� SRVLWLRQ� GH� O¶DGPLQLVWUDWLRQ� Q¶HVW� SDVIUDQFKHPHQW� DUUrWpH� HW� RQ� SHUoRLW� GHV� WHQVLRQVHQWUH� VRXV�GLUHFWLRQ� GHV� UHODWLRQV� VRFLDOHV� �EX�UHDX��%�&+6�� HW� VRXV�GLUHFWLRQ�GH� O¶DFWLRQ� VR�FLDOH��&'$66��&HWWH� GHUQLqUH� JqUH� DGPLQL�VWUDWLYHPHQW� HWSURFqGH� DX� UHFUXWHPHQW� GHV� PpGHFLQV� TXL� WUD�YDLOOHQW� SULQFLSDOHPHQW� SRXU� OHV� &+6� G¶R�� OHVGLIILFXOWpV�GH�SRVLWLRQQHPHQW�
8Q�QRXYHDX� JURXSH�GH� WUDYDLO� HVW� FRQYRTXpSRXU�OH����0DUV�DYHF�O¶REMHFWLI�GH�IRXUQLU�GHVpOpPHQWV�GH�UpIOH[LRQ�FRPSOpPHQWDLUHV��HQWUHWHPSV��
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,,��127(�'
25,(17$7,21����������
,QLWLDOHPHQW� SUpYXH� SRXU� ������ FHWWH� QRWH� FRXYULUD����� HW� ����� VXLWH� j� QRWUH� LQWHUYHQWLRQ� DILQ� GH� QHSDV� GLIIpUHU� OD�PLVH� HQ�°XYUH� G¶RULHQWDWLRQV� LVVXHVGH� QRWUH� GLVFXVVLRQ� HQ� JURXSH� GH� WUDYDLO� DXWRXU� GXUDSSRUW�VXU�O¶pYROXWLRQ�GHV�ULVTXHV�SURIHVVLRQQHOV��FI��HQ�DQQH[H�QRV�FRPPHQWDLUHV�VXU�FH�UDSSRUW��

&H� GRFXPHQW�� DGUHVVp� DX[� SUpVLGHQWV� GHV&+6�� GRQQH�� FRPPH� OHV� DQQpHV� SUpFpGHQWHV�� OHVD[HV� SULQFLSDX[� GH� OD� SROLWLTXH� K\JLqQH� HW� VpFXULWpDX� QLYHDX�PLQLVWpULHO� UHSUHQDQW� OHV� GLVFXVVLRQV� DX�WRXU�GHV�SULQFLSDX[�UDSSRUWV��pYROXWLRQ�GHV�ULVTXHV�K\JLqQH�HW�VpFXULWp��PpGHFLQH�GH�SUpYHQWLRQ�HW�HUJR�QRPLH��
/H� SURMHW� GH� QRWH�� TXL� VHUD� HQULFKL� GHV� UH�PDUTXHV�GHV�)pGpUDWLRQV��FI�� O¶HVVHQWLHO�GH�QRV�UH�PDUTXHV�HQ�DQQH[H�GH�FH�FRPSWH�UHQGX���VH�VLWXHGDQV� OD� FRQWLQXLWp� GHV� DQQpHV� DQWpULHXUHV� HQ� DYDQ�oDQW�O
LGpH�G
DFWLRQV�SOXULDQQXHOOHV�DYHF�OD�QpFHVVLWpG
XQH�pYDOXDWLRQ�GHV�DFWLRQV�PLVHV�HQ�°XYUH�SDU�OHV&+6� HW� O¶pODERUDWLRQ� G¶XQ� YpULWDEOH� SURJUDPPH� GHSUpYHQWLRQ� TXL� SRXUUDLW� rWUH� FRPPXQLTXp� j� OD'30$�6XU�FH�GHUQLHU�SRLQW��QRXV�DYRQV�IDLW� UHPDU�TXHU�TXH�O¶H[HPSOH�GX�SURJUDPPH�ILJXUDQW�GDQV�OHVDQQH[HV�GX�UDSSRUW�SRXUUDLW�XWLOHPHQW�rWUH�FRPPX�QLTXp�DX[�&+6�

/
DSSURFKH�SOXULGLVSOLQDLUH��GHPDQGpH�SDU�OHV�)pGp�UDWLRQV��HVW��GH�QRXYHDX��PLVH�HQ�DYDQW�DLQVL�TXH�ODTXHVWLRQ�GH�OD�VDQWp�DX�WUDYDLO�
/¶DFFHQW�HVW�PLV�VXU�O¶pFODLUDJH��OD�OXWWH�FRQWUH�OH�WD�EDJLVPH�HW�O¶DFFXHLO�GHV�KDQGLFDSpV�

3RXU�FH�TXL�HVW�GX�ULVTXH�URXWLHU��OD�&*7�UDSSHODQW� VD� SRVLWLRQ� �FRQWUH� OH� ILQDQFHPHQW� GHFHWWH�GpSHQVH�SDU�OH�&+6���V¶HVW�DSSX\pH�VXU�XQHQRWH�'30$� LQGLTXDQW�� FRPPH� GDQV� XQH� SUpFp�GHQWH� QRWH�� TXH� G¶DXWUHV� DFWLRQV� GH� SUpYHQWLRQVHURQW�PHQpHV�HW�TXH�OH�FR�W�GHV�VWDJHV�DX�UHJDUGGH�OHXU�LQWpUrW�SRXU�OHV�DJHQWV�HVW�j�UHJDUGHU�GHSUqV«
$� QRWHU� DXVVL� OH� SUREOqPH� VRXOHYp� SDU� OHVFDPDUDGHV� GH� 3DULV�1RUG� FRQFHUQDQW� OD� PLVH� HQSODFH� GH� OD� 577� GDQV� OHV� JUDQGHV� DJJORPpUDWLRQV

FRQGXLVDQW�j�XQH�UHPLVH�HQ�FDXVH�GHV�KRUDLUHV�DQWp�ULHXUV�TXL�SUHQDLHQW�HQ�FRPSWH�OHV�VXMpWLRQV�SDUWLFX�OLqUHV�OLpHV�DX[�WUDQVSRUWV�'H�IDLW��QH�YD�W�RQ�SDV�DXJPHQWHU�OHV�ULVTXHVURXWLHUV� FDU� OHV� SHUVRQQHOV� VHURQW� SOXV� RX� PRLQVFRQWUDLQWV�G¶XWLOLVHU�OHXUV�YpKLFXOHV�SHUVRQQHOV "/D�'30$�Q¶DYDLW�SDV�YX�OHV�FKRVHV�VRXV�FHWDQJOH«
,O�HVW�DXVVL�UHVVRUWL�GH�OD�GLVFXVVLRQ�OD�Qp�FHVVLWp� GH� UDSSHOHU� OHV� FRQGXLWHV� j� WHQLU� HQ�PD�WLqUH�GH�WUDYDX[�LPPRELOLHUV�
'H� QRPEUHXVHV� QRWHV� VRQW� DQQRQFpHV� HQPDWLqUH� G¶DUWLFXODWLRQ� &+6�&73�� WUDYDLO� VXUpFUDQ��UHFHQVHPHQW�GH�O¶DFFqV�GHV�EkWLPHQWV�DX[KDQGLFDSpV�� OH�QRXYHDX�GpFUHW� VXU� O¶DPLDQWH�� OHVILFKHV�GH�ULVTXHV�j�GLVFXWHU�HQ�&+6�$�VXLYUH�GRQF«
%UHI��XQH�ERQQH�GLVFXVVLRQ�VXU�OHV�D[HV�PD�MHXUV�GH�OD�QRWH�PDLV�OD�SUR[LPLWp�GX�JURXSH�GH�WUD�YDLO�GX�����UHQGDLW�O¶H[HUFLFH�GLIILFLOH�5HVWHUD��HW�FH�Q¶HVW�SDV�OD�PRLQGUH�GHV�GLIIL�FXOWpV��j�IDLUH�YLYUH�FHWWH�QRWH�VXU�OH�WHUUDLQ�
3HWLW� SRLQW� VXU� OH� UDSSRUW� KROGLQJ � QRXVVRPPHV� GHPDQGHXUV� G
XQ� WHO� GRFXPHQW� SRXU� pYD�OXHU�FH�TX
LO� UHVWH�j� IDLUH�DILQ�GH�GpSDVVHU� OHV�FRQV�WDWV�IDLWV�WRXV�OHV�DQV�GDQV�OHV�GLYHUV�UDSSRUWV�



�

,,,�%8'*(7�����
/
DXJPHQWDWLRQ� HVW� GH� ����������� HXURV� �VRLW���PLOOLRQV�GH�IUDQFV�±�DORUV�TXH�O¶DXJPHQWDWLRQpWDLW�GH���PLOOLRQV�HQ������HW���PLOOLRQV�HQ������/H�PRQWDQW�GH� OD�GRWDWLRQ�JOREDOH� V¶pOqYH� j����������� PLOOLRQV� G¶HXURV� ��������� PLOOLRQV� GHIUDQFV��6RLW�����������PLOOLRQV�G¶HXURV�HQ�IRQFWLRQ�QHPHQW���������0)��HW������������PLOOLRQV�G¶HXURVHQ� LQYHVWLVVHPHQW� ������ 0)�� � VRLW� UHVSHFWLYHPHQW����HW�����GHV�FUpGLWV�
/D�)pGpUDWLRQ�QH�SHXW�FDXWLRQQHU��FRPPHHQ� ������ XQH� VL� IDLEOH� DXJPHQWDWLRQ� ������� DXUHJDUG�GHV�EHVRLQV�j�VDWLVIDLUH�
1RXV� DYRQV� GpQRQFp� O¶DPSXWDWLRQ� GHVPR\HQV� GX� 0LQLVWqUH� GH� SOXV� GH� ��� PLOOLRQVG¶HXURV�/D�'30$�D�LQGLTXp�TXH�FHWWH�DPSXWDWLRQQH�VH�IDLVDLW�SDV�DX�GpWULPHQW�GHV�FUpGLWV�&+60�
'
DXWUH� SDUW�� QRXV� SHQVRQV� TX
LO� IDXW� XQYpULWDEOH�pWDW�GHV�OLHX[�HW�UpIOpFKLU�j�XQH�UpSDUWL�WLRQ�GHV�FUpGLWV�TXL�WLHQQH�FRPSWH�QRQ�VHXOHPHQWGHV�HIIHFWLIV�PDLV�DXVVL�GH�FH�TX
LO�UHVWH�j�IDLUH�HQWHUPHV�GH�PLVHV�DX[�QRUPHV�
/D�FOp�GH�OD�UpSDUWLWLRQ�HQWUH�IRQFWLRQQHPHQWHW� LQYHVWLVVHPHQW� HVW� EDVpH� VXU� OHV� GpFLVLRQV� GHVFRPLWpV�HQ������&RQFHUQDQW� OHV� FRPLWpV� �KRUV� QRUPHV�������HQ�IRQFWLRQQHPHQW���LO�V
DJLUDLW�GH�IDFLOLWpV�GHJHVWLRQ�
3RXU�QRWUH�SDUW��HW�FRQWUDLUHPHQW�DX[�DX�WUHV� RUJDQLVDWLRQV�� QRXV� QH� VRPPHV� SDV� IDYRUD�EOHV� j� OD� JOREDOLVDWLRQ� GHV� FUpGLWV� TXL� SRXUUDLWFRQGXLUH� j� XQH� EDLVVH� QRWDEOH� GHV� FUpGLWV� GHIRQFWLRQQHPHQW�HW�GRQF�j�XQH�EDLVVH�GHV�DFWLRQVGH�IRUPDWLRQ�
&RPPH�HQ�������QRXV�VRXKDLWHULRQV�TXH�OHVGpSDUWHPHQWV� FRQFHUQpV� QRXV� IDVVHQW� UHPRQWHU� OHVUDLVRQV�GH�WHOV�FKRL[
$�QRWHU�WRXWHIRLV�TXH�OD�PLVH�HQ�°XYUH�GHOD� ORL�RUJDQLTXH�GHV� ORLV�GH� ILQDQFHV�GX����$R�W����� SRXUUDLW� IRUWHPHQW� FKDQJHU� OHV� FKRVHV� FDUOHV�DVSHFWV�GH�JOREDOLWp�GHV�GRWDWLRQV�HW�GH��IRQJL�ELOLWp�VRQW�SRLQWpV�

6DQV� RPHWWUH� OD� ORJLTXH� GH� SURJUDPPHGRQW�RQ�YRLW�PDO� FRPPHQW� HOOH�SHXW� VH� FRQFLOLHUDYHF� OD� SROLWLTXH� K\JLqQH� HW� VpFXULWp� DX� 0LQLV�WqUH�
1RXV�QH�SRXYRQV�TXH�SDUWDJHU�FHWWH�GHUQLqUHUpIOH[LRQ�GH�OD�'30$«
1RXV� DYRQV� DXVVL� GHPDQGp� OH� ELODQ� GHO¶XWLOLVDWLRQ�GHV�IRQGV�HW�GHV�UpDOLVDWLRQV��GHV�SUR�MHWV�&+6�UHWHQXV�HQ����� SDU�OH�&+60�8Q� SUHPLHU� SRLQW� D� pWp� IDLW� © HQ� OLYH ª� HQFRXUV�GH� VpDQFH��XQ�ELODQ�SOXV�SUpFLV� VHUD�XOWpULHX�UHPHQW�pWDEOL�$�QRWHU�TXH�FHWWH�RSpUDWLRQ��TXH�QRXV�DYLRQVFULWLTXp�HQ�������Q¶HVW�SDV�UHFRQGXLWH�HQ������
1RXV� GHPDQGRQV� j� FRQQDvWUH� GHV� RSpUD�WLRQV� ILQDQFpHV� SDU� O¶HQYHORSSH� DOORXpH� jO¶HUJRQRPLH�/D�'30$�FRQVLGqUH�TX¶LO�QH�IDXW�SDV�DORXU�GLU� OH�GLVSRVLWLI�HW� ODLVVHU� OH�FKRL[�j�O¶HUJRQRPH�DXYX�GHV�GHPDQGHV�IRUPXOpHV�SDU�OHV�GLUHFWLRQV�

1RXV�QRXV�LQWHUURJHRQV�DXVVL�VXU�O¶DWWULEXWLRQ�GHVGRWDWLRQV�PLQLPDOHV�DX[�FRPLWpV�DYHF�XQ�HIIHFWLI�GHPRLQV� GH� ���� DJHQWV� TXL� FRQGXLW� j� XQH� DXJPHQWD�WLRQ� WUqV� VXEVWDQWLHOOH� GH� OHXUV� FUpGLWV� VDQV� UDSSRUWGLUHFW�DYHF� OHV�EHVRLQV�HQ�PDWLqUH�K\JLqQH�HW� VpFX�ULWp�
/D�UpXQLRQ�GX�&+60�SULV�DORUV�XQH�WRXUQXUHLQpGLWH� VXLWH� j� QRWUH� UHPDUTXH� FRQFHUQDQW� OHVLPSRUWDQWHV� YDULDWLRQV� G¶HIIHFWLIV� GDQV� �� GpSDU�WHPHQWV�HQWUH������HW��������GH�PRLQV�����DJHQWVGDQV� OD�0DUQH� j� SOXV� ���� HQ� 6HLQH� 6W� 'HQLV ��SRXU�OHVTXHOOHV�QRXV�DYRQV�GHPDQGp�GHV�H[SOLFD�

WLRQV�
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/D�'30$�IXW� IRUW� HPEDUUDVVpH� HW�� UHQVHLJQH�PHQWV�SULV�DXSUqV�GHV�GLUHFWLRQV��LO�V¶DJLW�GHV�HI�IHFWLIV�GHV�',5&2),��VHUYLFHV�GH�YpULILFDWLRQ�LQ�WHU�UpJLRQDOHV�'*,�� HW�GH� OD�GpOpJDWLRQ� LQWHU� Up�JLRQDOH�TXL�RQW�pWp�WUDQVIpUpV�DX�FKHI�OLHX�GH�Up�JLRQ�SRXU�OHXU�WRWDOLWp�
2U��FRPPH�SRXU�OHV�'RXDQHV�TXL�IRQFWLRQQHQWHQ�VWUXFWXUH�UpJLRQDOH�GX�SRLQW�GH�YXH�DGPLQLV�WUDWLI��FHV�DJHQWV�VRQW�HQ�SRVWH��SRXU�XQH�JUDQGHSDUW�� GDQV� OHV� GpSDUWHPHQWV� GH� O¶LQWHU� UpJLRQ� HWVRQW�UDWWDFKpV�DX�&+6�ORFDO�
'H� QRXYHOOHV� VLPXODWLRQV� VHURQW� IRXUQLHV� DX[PHPEUHV� GX� &+60� SRXU� WHQLU� FRPSWH� GH� FHWpOpPHQW�1RXV�DYRQV�GX�ORXUGHPHQW�LQVLVWp�SRXU�REWHQLUVDWLVIDFWLRQ�DORUV�TXH�OHV�YDULDWLRQV�GH�FUpGLWV�GHV&+6�HQ�TXHVWLRQ�pWDLHQW�FRQVpTXHQWHV�
$XWUH� SUREOqPH �� OD� EDLVVH� GHV� FUpGLWV� GHV� &+6D\DQW� FKRLVL� �����HQ� IRQFWLRQQHPHQW� HQ� ����� SDUUDSSRUW�j������GX�IDLW�G¶XQ�PRGH�GH�UpSDUWLWLRQ�GHVFUpGLWV�GLIIpUHQW�
/D� '30$� D� QRWp� OH� SUREOqPH� HW� LQFOXW� FHFLGDQV�OD�QRXYHOOH�UpSDUWLWLRQ�
9��4XHVWLRQV�GLYHUVHV
�6HFUpWDLUHV� DQLPDWHXUV� �FRPPH� QRXVO¶DYLRQV�VRXOLJQp�� O¶LPSODQWDWLRQ�GH� VHFUpWDLUHV� VXUO
HQVHPEOH� GHV� GpSDUWHPHQWV� VH� KHXUWH� DX� IDLW� TXHOHV� DJHQWV� GH� FHQWUDOH� SUpIqUHQW� FHUWDLQV� HQGURLWV� jG
DXWUHV«
0DOJUp� OD� SXEOLFLWp� GHV� SRVWHV� GDQV� OHV� GpSDU�WHPHQWV�DILQ�GH�SRXUYRLU�OHV�SRVWHV�YDFDQWV�HQ�VROOL�FLWDQWV�OHV�DJHQWV�GHV�VHUYLFHV�GpFRQFHQWUpV��FHUWDLQVGpSDUWHPHQWV� DWWHQGHQW� HQFRUH� OHXU� VHFUpWDLUH� DQL�PDWHXU�
�&RPPLVVLRQ� GH� VXLYL� WHPSV� GH� WUDYDLO� VXUpFUDQ� JURXSH� GH� WUDYDLO� OH� �� 0DUV� SRXU� IL[HU� VHVREMHFWLIV �� LO� VHUDLW� WHPSV� GH� OD�PHWWUH� HQ� SODFH YXTXH� OD� QRWH� '30$� VXU� OH� VXMHW� GDWH� GX����������«
�&RSHUQLF �� OH�&+6�FRPSpWHQW� VHUD� FHOXL� GH� OD&HQWUDOH� HW� QRQ� SDV� GX�9DO� GH�0DUQH� R�� VRQW� LP�SODQWpV�OHV�VHUYLFHV�HQ�FKDUJH�GH�FH�SURMHW« �

�� ,+6� GHV� &+6� VSpFLDX[� �'RXDQHV�� ODER&&5)�'HV�DSSHOV�GH�FDQGLGDWXUHV�VRQW� ODQFpV��HQ�SDUWLFX�OLHU� DX[� 'RXDQHV�� DILQ� GH� UHFUXWHU� XQ� ,+6� j� SOHLQWHPSV�SRXU�OHV�DFWLYLWpV�DpURQDYDOHV�HW�DpULHQQHV�
&HFL�PHWWUDLW� ILQ� j� OD� FRQIXVLRQ� HQWUH� DFWLYLWpVDGPLQLVWUDWLYHV� HW� DFWLYLWpV� ,+6� DQWpULHXUHPHQW� Gp�QRQFp�SDU�OD�)pGpUDWLRQ�

%RQQH�OHFWXUH�j� WRXV�HW� WRXV�QRV�Y°X[�����GH�OD�SDUW�GH�OD�GpOpJDWLRQ�
%�3,&$5'

)�38<2�+,$//(
'�.,/,$1

-/�:,&+(*52'
36 ��VL�YRXV�YRXOH]�GLVSRVHU�GH�O¶HQVHPEOH�GHVUHPDUTXHV�IDLWHV�VXU�OH�UDSSRUW�VXU�O¶pYROXWLRQ�GHVULVTXHV�SURIHVVLRQQHOV�������OHV�SULQFLSDOHV�ILJXUDQWFL�DSUqV�HQ�DQQH[H���HQ�IDLUH�OD�GHPDQGH�DXSUqV�GH%�3,&$5'
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$11(;(
5DSSRUW�VXU�O¶pYROXWLRQ�GHV�ULVTXHV�SURIHVVLRQQHOV�����

5HPDUTXHV�HW�UpIOH[LRQV�IRUPXOpHV�ORUV�GX�JURXSH�GH�WUDYDLO�GX����������HQ�VXLYDQW�OH�SODQ�GX�UDSSRUW�VXUO¶pYROXWLRQ�GHV�ULVTXHV�TXL�FRPSRUWH�SOXV�GH�����SDJHV �
5HPDUTXHV�VXU�O¶LQWURGXFWLRQ��1RXV�QRXV�IpOLFLWRQV�GH�OD�SUpVHQWDWLRQ�GX�UDSSRUW�TXL�HVW�SOXV�G\QDPLTXH�DLQVL�TXH�OH�ELODQ�IRXUQL�VXU�OHV�QHXIGHUQLqUHV�DQQpHV�TXL�SHUPHW�GH�PHVXUHU�FH�TXL�D�pWp�IDLW
��1RXV�DYRQV�FRQILUPDWLRQ�G¶XQH�LQWHUYHQWLRQ�SULRULWDLUH�VXU� OHV�ULVTXHV�PDMHXUV��VpFXULWp� LQFHQGLH��pOHFWULTXH�DXJPHQWDWLRQ�GHV�FUpGLWV�SDU� UDSSRUW�DX[�SHUVRQQHV�KDQGLFDSpHV�HW�DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH� WUDYDLO�GHVDJHQWV�
��RULHQWDWLRQV�QDWLRQDOHV�HW�WUDGXFWLRQ�DX�QLYHDX�GHV�&+6
�� OD� FOp�GH� UpSDUWLWLRQ�ELHQ� DSSUpFLpH� �FI�� QRWUH�SRVLWLRQ� H[SULPpH�GDQV� OHV�&+60�UpFHQWV� VXU� OD� QpFHVVLWp� GHFRQVHUYHU� LQYHVWLVVHPHQW�IRQFWLRQQHPHQW� HQ� SDUWLFXOLHU� SDU� UDSSRUW� j� OD� QpFHVVLWp� GH� ILQDQFHPHQW� GHV� IRUPD�WLRQV��$X�YX�GHV�GpSHQVHV�GH�FHUWDLQV�&+6��LO�FRQYLHQW�GH�SUpFLVHU��GH�QRXYHDX��FH�TXL�UHVVRUWGHV� FUpGLWV� &+6� HW� FH� TXL� Q¶HQ� UHVVRUW� SDV� VXUWRXW� DX� UHJDUG� GHV� QRXYHOOHV� VXMpWLRQV�YpULILFDWLRQV�pOHFWULTXHV�SDU�H[HPSOH�
1RXV�DYRQV�GHPDQGp�OD�GLIIXVLRQ�GH�O¶DQQH[H�TXL�GRQQH�OD�OLVWH�GHV�ILQDQFHPHQWV�&+6�HWGLUHFWLRQV�
'RQW�DFWH�SDU�OD�'30$�TXL�O¶DQQH[HUD�j�OD�QRWH�G¶RULHQWDWLRQ�
��1RXV�QRXV�IpOLFLWRQV�GX�IDLW�TXH�OH�U\WKPH�GHV�UpXQLRQV��WHUQDLUH��HW�OD�WHQXH�GH�*7�SUpSDUDWRLUHV�SDVVH�GDQVOHV�IDLWV�
�1RXV�VRPPHV�SDU�DLOOHXUV�LQWHUYHQXV�VXU �
��&RQFHUQDQW�OH�SURJUDPPH�GH�SUpYHQWLRQ�HW�VRQ�pODERUDWLRQ�SDU�OD�PDMRULWp�GHV�FRPLWpV ��OH�SOXV�VRXYHQW��LO�HVWpODERUp�XQLTXHPHQW�j�SDUWLU�GX�EXGJHW1RXV�DYRQV�PLV�HQ�pYLGHQFH�OD�QpFHVVLWp�G¶DYRLU�XQ�YpULWDEOH�SURJUDPPH�GH�SUpYHQWLRQ�SUHQDQW�DSSXL�VXUOH� TXHVWLRQQDLUH�� DYHF� GHV� D[HV� GH� WUDYDLO� FRPELQDQW� RULHQWDWLRQV� QDWLRQDOHV� HW� ORFDOHV� HW� FRPPXQLTXpIRUPHOOHPHQW�DX[�&73 �DUWLFOH����GX�GpFUHW�GH��� ��TXDVLPHQW�MDPDLV�IDLW�(W�LQVLVWp�VXU�OD�IRUPDOLVDWLRQ�FRQFUqWH�GH�FH�SURJUDPPH TXL�GRLW�GHYHQLU�XQ�GRFXPHQWGH�WUDYDLO�pODERUp�j�SDUWLU�GHV�EHVRLQV�



�

��VXU�OD�IRUPDWLRQ�GHV�PHPEUHV�GHV�&+6� QRXV�DYRQV�UHSULV��QRV�SURSRV�GX�GHUQLHU�&+60�FRQFHUQDQW�OD�SDU�WLFLSDWLRQ�UHODWLYH�GHV�DGPLQLVWUDWLRQV�TXL�VH�GpFKDUJHQW�GH�OHXUV�UHVSRQVDELOLWpV�HQ�OD�PDWLqUH�HQ�LQGLTXDQW�TXHO¶HVVHQWLHO�UpVLGH�HQ�OD�SDUWLFLSDWLRQ�GHV�$&02 �1RXV�DYRQV�UDSSHOp�QRWUH�GHPDQGH�FRQFHUQDQW�OH�UHFHQVHPHQW�SDU�OD�'30$�GH�OD�SDUWLFLSDWLRQ�GHV�XQV�HW�GHVDXWUHV�j�SDUWLU�GX�UHFHQVHPHQW�RSpUp�GDQV�OH�FDGUH�GH�OD�IRUPDWLRQ��HW�OD�QpFHVVLWp�GH�IDLUH�XQH�QRWH�DX[�SUpVL�GHQWV�GH�&+6�VXU�OH�SUREOqPH�SRVp�
��,O�IDXW�SUHQGUH�HQ�FRPSWH�OHV�QRXYHOOHV�REOLJDWLRQV�HQ�PDWLqUH�GH�YpULILFDWLRQV �DQQXHOOHV��TXL�JpQqUHQW�XQFR�W�LPSRUWDQW�SRXU�OHV�&+6 ��HVVD\HU�GH�GpILQLU�XQH�SRVLWLRQ�VXU�OD�UHPLVH�DX[�QRUPHV ��TXLG�GX�ILQDQFHPHQW�&+6��GLUHFWLRQV "��HW�UpIOpFKLU�VXU�OHV�pWXGHV�OLpHV�DX[�DSSOLFDWLRQV�LQIRUPDWLTXHV�HQ�YXH�GH�OD�UpVROXWLRQ�GHVSUREOqPHV�±Oj�DXVVL�TXHVWLRQ�GX�ILQDQFHPHQW�
��'RFXPHQW�WHPSV�GH�WUDYDLO�VXU�pFUDQ ��TXLG�GHV�VXLWHV�GRQQpHV�HQ�PDWLqUH�GH�GLIIXVLRQ�GX�GRFXPHQW�RX�HW�GHOD�QRWH�'30$�GX����������� "1RXV�VXJJpURQV�O¶XWLOLVDWLRQ�GX���SDJHV�ILJXUDQW�VXU�OH�VLWH�&+60�GX�0LQLVWqUH�VRXV�UpVHUYH�GH�©UHIRUPDWDJH ª,O�\�D�XQ�SUREOqPH�SRXU�IDLUH�YLYUH�OH�GRFXPHQW�VXU�OH�WHUUDLQ�HW�QRXV�GHYRQV�PXWXDOLVHUOHV�LQLWLDWLYHV�VXU�FH�SRLQW�HW�JpQpUHU�O¶LPSXOVLRQ�SDU�OH�UHODLV�GHV�,+6�1RXV�GHYRQV�UpIOpFKLU�DX[�SRVVLELOLWpV�GH�VHQVLELOLVDWLRQ�GHV�DJHQWV
��3URMHWV�&+6�QRQ�ILQDQFpV�HQ����� ��GRQW�DFWH1RXV�VRXKDLWRQV�VDYRLU�FH�TX¶LO�HVW�DGYHQX�GHV�SURMHWV�ILQDQFpV�HQ������HW��VXUWRXW��OHV�SURMHWV�QRQ�UHWHQXV�/D�'30$�QRXV�D�GRQQp�GHV�SUHPLHUV�pOpPHQWV�HW�XQ�SRLQW�G¶pWDSH�VHUD�IDLW�
(YROXWLRQV�IXWXUHV�GX�TXHVWLRQQDLUH�HW�GX�UDSSRUW
�� RXWLO� SRXU� OHV� VLWHV� �FRQIHFWLRQ� G¶XQH� ILFKH� LPPRELOLqUH� �� TXLG� GX� *7� GX� ����� HWV¶LQWHUURJHU�VXU�O¶RSSRUWXQLWp�G¶pWDEOLU�UDSLGHPHQW�XQH�ILFKH�VWDQGDUG�SDU�VLWH�V¶LQVSLUDQW�GH�FHOOHG¶,OOH�HW�9LODLQH�HW�FRPSDWLEOH�DYHF� OH� ORJLFLHO�$QWLORSH�TXL�VHUD�RSpUDWLRQQHO�GDQV� OHV�GLUHFWLRQVG¶LFL�SHX�HW�SHUPHWWUD�G¶DOLPHQWHU�OHV�ILFKHV�GH�VLWHV
��)LFKHV�GH�ULVTXHV�SURIHVVLRQQHOV ��R��HQ�VRPPHV�QRXV�GH�OD�UHGHVFHQWH�GHV�pOpPHQWV�GLVFXWpV�ORUV�GX�*7�GX���0DL� ���� "�&HFL� HVW� UpDOLVp� j� OD�'5,5(� D� SULRUL�PDLV� QRXV� DYRQV� GHV� LQTXLpWXGHV� DLOOHXUV� �OLPLWDWLRQ� GXQRPEUH�GHV�SHUVRQQHOV�j�ULVTXHV�SDU�UDSSRUW�DX�UHFHQVHPHQW�GX������H[ ��&6,�GH�1HYHUV�H[FOXVLRQ�GH�FHUWDLQVSHUVRQQHOV�1RXV�DYRQV�GH�QRXYHDX�LQVLVWp�VXU�OD�QpFHVVLWp�GH�O¶pWDEOLVVHPHQW�GH�FHV�ILFKHV��DUW����GX�GpFUHW�D�SULRUL�HW�OHXU�GLVFXVVLRQ�HQ�&+6�


	Evolutions futures du questionnaire et du rapport

