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

/D�PXOWLSOLFDWLRQ�GHV�JURXSHV�GH�WUDYDLO����� �������HW�������HW�OD�WHQXH��GDQV�ODSpULRGH�� GHV� &+6� GDQV� OHV� GpSDUWHPHQWV� QRXV� DPqQH� j� XQH� SURGXFWLRQ� OLWWpUDLUHDERQGDQWH �
$�QRWHU�TXH��VXLWH�j�QRV�UHPDUTXHV�IRUPXOpHV�ORUV�GX�&+60�GX����-DQYLHU��FI�OHWWUH�&+60����� OHV�FDOFXOV�GHV�GRWDWLRQV�RQW�pWp�UHYXV�HW�����GHV�FUpGLWV� QRWLILpVGDQV�OHV�&+6�DYHF�OHV�GpOpJDWLRQV�FRUUHVSRQGDQWHV�
7RXWHIRLV�� OHV� pFDUWV� LPSRUWDQWV� GHV� HIIHFWLIV� �GHV� DJHQWV� GHV� ,PS{WV�� GDQVFHUWDLQV� GpSDUWHPHQWV� RQW� DPHQp� OD� '30$� j� LQWHUURJHU� OD� '*,� TXL� Q·D� WRXMRXUV� SDVGRQQp�VXLWH �
'·R�� OH� UHWDUG� GDQV� OD� WUDQVPLVVLRQ� GH� OD� QRWH� G·RULHQWDWLRQ� GHYDQW� SHUPHWWUHO·pODERUDWLRQ�GX�SURJUDPPH�GH�SUpYHQWLRQ�HW�OH�PRQWDQW�GHV�FUpGLWV�DWWULEXpV�
&H����QXPpUR�GH�QRWUH�&+60�LQIR�V·LQVFULW�GDQV�OD�VXLWH�GX�WURLVLqPH�QXPpUR�TXLpWDLW�FRQVDFUp�DX�FRPSWH�UHQGX�GX�JURXSH�GH�WUDYDLO��LQWHU�LQVWDQFHV�&+60�&1$66��GX��GpFHPEUH������
/H�FRPSWH�UHQGX�GH�OD�UpXQLRQ�GX�JURXSH�GH�WUDYDLO�OH����0DUV�VXU�OHV�TXHVWLRQVGH� UHVSRQVDELOLWp�HW� OH� WKqPH�RXWLOV�HW�pYDOXDWLRQ� �SURSRVLWLRQ�G·XQH� ILFKH� LPPRELOLqUHW\SH���ILJXUH�DXVVL�GDQV�FH�QXPpUR�

&RQWLQXH]�j�IDLUH�UHPRQWHU�SDU�PDLO�RX�FRXUULHU�YRV�TXHVWLRQV�HW�UpIOH[LRQV ��QRXV�IDLVRQVSDUYHQLU�O·HQVHPEOH�j�OD�'30$�HW�VXLYRQV�OHV�GRVVLHUV
&RQWLQXH]�j�QRXV�IDLUH�UHPRQWHU�OH�QRP�GHV�UHSUpVHQWDQWV�GDQV�OHV�&+6�SRXU�FRQVWLWXHUXQ� ILFKLHU� ILDEOH� SHUPHWWDQW� O·HQYRL� G·LQIRUPDWLRQV� j� FKDFXQ� �DLQVL� TXH� GHV� FRPSWHVUHQGXV�GHV�&+6��
$ORUV�ERQQH�OHFWXUH�j�WRXV�HW�j�ELHQW{W�GH�YRXV�OLUH�3RXU�OD�GpOpJDWLRQ%UXQR�3,&$5'352&+$,1(�5(81,21�'8�&+60�/(����-8,1$�O·RUGUH�GX�MRXU��SUpYLVLRQQHO����UDSSRUW�,+6�HW�HUJRQRPLH

IpGpUDWLRQGHVILQDQFHV
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*5283(�'(�75$9$,/&+60�&1$66�GX����������
'DQV� OH� SURORQJHPHQW� GX� *7� GX� ����� �FI�OHWWUH�&+60���HW�����FH�VHFRQG�JURXSH�GH�WUDYDLODYDLW� SRXU� EXW� GH� IRUPDOLVHU� OHV� GLVSRVLWLRQVUHODWLYHV� j� OD� PpGHFLQH� GH� SUpYHQWLRQ� DX0LQLVWqUH�
1RXV� DYRQV�� � GDQV� XQH� FRXUWH� GpFODUDWLRQOLPLQDLUH�� LQVLVWp� VXU� OD� QpFHVVLWp� GH� SDUWLU� GHVPLVVLRQV�GpILQLHV�SDU�OH�GpFUHW�GH������HQ�FH�TXLFRQFHUQH�OD�PpGHFLQH�GH�SUpYHQWLRQ�8QH� IRLV� FHOOHV�FL� FODLUHPHQW� LGHQWLILpHV�� LOFRQYLHQW� GpWHUPLQHU� O
LQVWDQFH� FRPSpWHQWH� SRXUPHQHU�DX�PLHX[�OHV�PLVVLRQV�
&H� TXL� QRXV� SDUDvW� LPSRUWDQW�� F¶HVW� GHSDUYHQLU� j� XQH� GpILQLWLRQ� SUpFLVH� GH� OD� VDQWpSXEOLTXH� TXL� GpSDVVH� OD� SUREOpPDWLTXH� GH� ODVDQWp�DX�WUDYDLO��UHWUDLWpV�HW�HQIDQWV�FRQFHUQpV��

6L� OD�QRWH�GH� FDGUDJH� pODERUpH�SDU� OH�0LQLVWqUHFRPSRUWH� TXHOTXHV� DYDQFpHV� GpYHORSSpHV� FL�DSUqV�LO� Q¶HQ� GHPHXUH� SDV�PRLQV� TXH� © O¶RQ� IDLW� DYHF� FHTXH�O¶RQ�D ª�6DQV�PR\HQV�PDWpULHOV� �� PDLV� VXUWRXW� KXPDLQVVXSSOpPHQWDLUHV� ��� OHV� DYDQFpHV� QH� SHXYHQW� TXHUHVWHU�UHODWLYHPHQW�PRGHVWHV�1RXV�DYRQV�G¶DLOOHXUV�LQVLVWp�VXU�OHV�pOpPHQWV�GHFRQWH[WH� TXL� DXURQW�� j� SOXV� RX� PRLQV� FRXUW� WHUPH�XQH� LQIOXHQFH� GDQV� QRWUH� VSKqUH� G¶LQWHUYHQWLRQ� jVDYRLU�OHV�FRQFOXVLRQV�GX�&,5(�SRXU�OD�SDUWLH�DFWLRQVRFLDOH�HW�O¶LPSDFW�GH�OD�PLVH�HQ�°XYUH�GH�OD�/2/)�

� &RQWHQX� GH� OD� QRWH� '30$� HW� DSSUpFLDWLRQFULWLTXH �
¾ ,��0LVVLRQV�GH�OD�PpGHFLQH�GH�SUpYHQWLRQ �

� 5HFRQQDLVVDQFH�GH�OD�SODFH�GH�OD�PpGHFLQH�GHVDQWp� SXEOLTXH� GRQW� OHV� DFWLRQV� GRLYHQW� rWUHFRQGXLWHV�DX�VHLQ�GHV�&'$66�HW�ILQDQFHPHQWSDU�OHV�FUpGLWV�GX�%,/�
3DU�FRQVpTXHQW��OH�PpGHFLQ�GH�SUpYHQWLRQ�D�WRXWHVD� SODFH� DX� &'$66� R�� LO� GRLW� SDUWLFLSHU�� HQ� OLHQDYHF�OH�&+6��j�O¶pODERUDWLRQ�GX�SURJUDPPH�GH�VDQWpSXEOLTXH�

1RWUH� GpOpJDWLRQ� D� LQVLVWp� VXU� OHV� OLHQV&'$66�&+6�HQ�PDWLqUH�GH�FRQGXLWH�GHV�DFWLRQV�GHVDQWp� SXEOLTXH� HW� UDSSHOHU� QRWUH� SURSRVLWLRQ� GHJURXSH�V��GH�WUDYDLO�LQWHU�LQVWDQFHV�DX�SODQ�ORFDO�HQYXH�G¶XQH�SOXV�JUDQGH�FRRUGLQDWLRQ�
/H� %,/� GRLW�LO� rWUH� V\VWpPDWLTXHPHQWVROOLFLWp� SRXU� OH� ILQDQFHPHQW� GHV� DFWLRQV� GH� VDQWpSXEOLTXH "/D�TXHVWLRQ�UHVWH�SRVpH�
$�QRWHU�TX¶XQH�QRWH�G¶RULHQWDWLRQ� UHODWLYH�jOD� VDQWp�DX� WUDYDLO� VHUD�DGUHVVpH�DX[�SUpVLGHQWV�GHVGHX[�LQVWDQFHV�ORFDOHV�

8QH� QRWH� SOXV� FRPSOqWH� LQWLWXOpH� © OD�PpGHFLQH� GHSUpYHQWLRQ� DX� 0,1(), ª� FRQWHQDQW� GHVGpYHORSSHPHQWV�VXU �� /HV�PLVVLRQV�GH�OD�PpGHFLQH�GH�SUpYHQWLRQ� /¶RUJDQLVDWLRQ�GHV�YLVLWHV�PpGLFDOHV� /¶RUJDQLVDWLRQ�GH�FHWWH�PpGHFLQH�DX�0LQLVWqUH6HUD� ELHQW{W� GLVSRQLEOH� DSUqV� DPHQGHPHQWV� GHVIpGpUDWLRQV�



�

¾ ,,��$FWHXUV�GH�OD�PpGHFLQH�GH�SUpYHQWLRQ
� GLVSDULWLRQ� GX� PpGHFLQ� DQLPDWHXU� VDQWpSXEOLTXH� UDWWDFKp� DX� &1$66� DX� SODQQDWLRQDO� GX� IDLW� GH� OD� PLVH� HQ� °XYUH� GHVDVSHFWV�GH�VDQWp�SXEOLTXH�SDU�OHV�PpGHFLQV�GHSUpYHQWLRQ
� OD�QRWLRQ�GH�S{OH�PpGLFDO�HVW�LQGLTXpH
� FRQFHUQDQW� OD�PLVH�HQ�°XYUH�GH� OD�SROLWLTXH�GHVDQWp� SXEOLTXH�� QRXV� LQVLVWRQV� VXU� OHV� OLHQV&+6�&'$66��FI��SRLQW�,�
� /H�VXLYL�GHV�LQWHUYHQWLRQV�HQ�PDWLqUH�GH�VDQWp�DVXVFLWp�XQ�YDVWH�GpEDW�FDU�VL� LQWHUYHQWLRQ� LO�\�D�OH�VXLYL�GRLW�VH�IDLUH�VRXV�SHLQH�G¶LQHIILFDFLWp�6HORQ�OHV�PpGHFLQV��LO�IDXW�IDLUH�GH�OD�VDQWp�SXEOLTXHXQ�YpULWDEOH�PpWLHU�
� 0rPH�VL� OD�GpPDUFKH�SOXULGLVFLSOLQDLUH�Q¶HVWSDV� H[SUHVVpPHQW� PHQWLRQQpH�� HOOH� GHPHXUHHQ�WRLOH�GH�IRQG�
¾ ,,,��0R\HQV
� )RUPDOLVDWLRQ� GH� OD� SDUWLFLSDWLRQ� GH� ODGpOpJDWLRQ�GHV�VHUYLFHV�VRFLDX[ DX[�WUDYDX[�GHVHFUpWDULDW�GpYROX�DX[�PpGHFLQV�GH�SUpYHQWLRQ
&HOD� SRVH� WRXWHIRLV� GHV� SUREOqPHV� G¶RUJDQLVDWLRQSUDWLTXH�GHV�WUDYDX[�HQWUH�OHV� WkFKHV�j�DVVXUHU�SRXUOD�GpOpJDWLRQ�HW�FHOOHV�GHV�PpGHFLQV�/HVTXHOOHV�VHURQW�SULRULVpHV "

/H�PpGHFLQ�GRLW�V¶LQWpJUHU�GDQV�O¶DFWLYLWp�GHOD�GpOpJDWLRQ��FRQQDLVVDQFH�GH�VRQ�SODQQLQJ��PrPHV¶LO�UHVWH�PDvWUH�G¶°XYUH�HQ�OD�PDWLqUH�

5DSSHO�GH�OD�SRVLWLRQ�&*7�DX�SUHPLHU�JURXSH�GHWUDYDLO � OH� VHFUpWDULDW� GH� OD� GpOpJDWLRQ� GHYUDLWDFWXHOOHPHQW�� HW� j� GpIDXW� TXDQG� LO� Q¶\� D� SDVG¶LQILUPLqUHV�QL� GH� UpHO� VHFUpWDULDW�PpGLFDO�� DVVXUHUOH�VHFUpWDULDW�GX�PpGHFLQ�GH�SUpYHQWLRQ�1pFHVVLWp� GH� PLVH� HQ� SODFH� GH� VHFUpWDULDWVPpGLFDX[�DYHF�XQ�PRQWDQW�GH�YDFDWLRQV�DGDSWpVDX[� EHVRLQV� �� UDSSHO �� DEVHQFH� DFWXHOOH� GHVHFUpWDULDW� SRXU� ��� PpGHFLQV� �� VXU� XQ� WRWDO� GH����HQYLURQ����
$�QRWHU�DXVVL�XQH�UHYDORULVDWLRQ�GX�U{OH�GX�PpGHFLQFRRUGRQDWHXU� UpJLRQDO� TXL� EpQpILFLHUD� G¶DX� PRLQVXQH� MRXUQpH� HW� GHPLH� �� XQH� GHPL�MRXUQpHDFWXHOOHPHQW��SRXU�DVVXUHU�VHV�IRQFWLRQV�
¾ ,9�� 2UJDQLVDWLRQ� GH� OD� PpGHFLQH� GHSUpYHQWLRQ
� &RQVWLWXWLRQ�G¶XQ�HVSDFH�PpGLFDO DX�VHLQ�GH�ODGpOpJDWLRQ�GHV� VHUYLFHV� VRFLDX[� DYHF�PpGHFLQV�LQILUPLqUHV�HW�OHV�$503&RQFHUQDQW� FHV� GHUQLHUV�� QRXV� DYRQV� UDSSHOp� OHXUGRFWULQH� G¶HPSORL� �FI�� OHWWUH� &+60� �� HW� ��� HWLQGLTXp� TX¶LOV� Q¶pWDLHQW� SDV� GHV� VHFUpWDLUHV© DGPLQLVWUDWLIV ª�
� )RUPDOLVDWLRQ� GH� OD� UHFRQQDLVVDQFH� GHO¶LQGpSHQGDQFH� G¶RUJDQLVDWLRQ� HW� GHIRQFWLRQQHPHQW� GH� OD� PpGHFLQH� GHSUpYHQWLRQ�DYHF�JHVWLRQ�DGPLQLVWUDWLYH�SDU�ODGpOpJDWLRQ� HW� IRQFWLRQQHOOH� SDU� OH� PpGHFLQFRRUGRQQDWHXU�UpJLRQDO��UHSULVH�GH�QRWUH� LGpH�GX� PRLQV� GDQV� O¶HVSULW�� G¶XQ� V\VWqPH� GH© VXERUGLQDWLRQ� KLpUDUFKLTXH ª� VRLW� GLUHFWHPHQWDYHF� OD� '30$� VRLW� SDU� OH� ELDLV� GHV� PpGHFLQVFRRUGRQQDWHXUV� SRXU� OHV� PpGHFLQV� GHSUpYHQWLRQ��
$XWUH�SURSRVLWLRQ UHWHQXH�GDQV� OD�QRWH�'30$��UHFUXWHPHQW� GHV� PpGHFLQV� VXU� SURSRVLWLRQ� GXPpGHFLQ�FRRUGRQDWHXU�UpJLRQDO��0&5��HQ�OLDLVRQDYHF� OH� GpOpJXp� DYHF� pYDOXDWLRQ� GHV� EHVRLQV� HQWHPSV�PpGLFDO�&HOD� UHMRLQW� QRWUH� GHPDQGH� GH� OD� ILQ� GXUHFUXWHPHQW� GHV� PpGHFLQV� SDU� OH� GpOpJXpXQLTXHPHQW�5HVWH� j� YRLU� HQ� SUDWLTXH� OD� PLVH� HQ� °XYUH� GHFHWWH�FRRSpUDWLRQ�



�

�&RQFHUQDQW� OH� QLYHDX� UpJLRQDO�� RQ� SDUOH� GHS{OH� PpGLFDO� UpJLRQDO� DYHF� UDWWDFKHPHQWDGPLQLVWUDWLI�GHV�PpGHFLQV�FRRUGRQDWHXUV�UpJLRQDX[DX� FKHI� GH� VHUYLFH� HW� IRQFWLRQQHOOHPHQW� DX[PpGHFLQV�QDWLRQDX[�
&HV�GHUQLHUV�VRQW�DXVVL� UDWWDFKpV�DX�FKHI�GHVHUYLFH�
3RXU� FRQFOXUH�� 0�� &$6$129$V¶LQWHUURJHD�VXU�O¶RSSRUWXQLWp�GH�OD�SpUHQQLWp�GHFH�JURXSH�GH�WUDYDLO�TXL�SRXUUDLW�SHUGXUHU�SRXUOD� PLVH� HQ� FRPPXQ� GH� FH TXL� WRXFKH� j� ODPpGHFLQH�GH�SUpYHQWLRQ�GDQV� OHV� GHX[� LQVWDQFHV&1$66�HW�&+60�
'pSDVVHU� OHV� FORLVRQQHPHQWV� SRXUO¶HIILFDFLWp� HQ� WHUPHV� G¶DSSUpKHQVLRQ� GH� ODPpGHFLQH� GH� SUpYHQWLRQ� GDQV� FHV� GLYHUV� DVSHFWV�PpGHFLQH�GH�VDQWp�SXEOLTXH��PpGHFLQH�VWDWXWDLUHHW� PpGHFLQH� GH� SUpYHQWLRQ�� QH� SHXW� TXHFRQVWLWXHU� XQ� SOXV� SDU� UDSSRUW� j� OD� VLWXDWLRQH[LVWDQWH�3RXU� DXWDQW�� OD� SRXUVXLWH� GX� JURXSH� GHWUDYDLO� LQWHU�LQVWDQFHV� QH� GRLW� SDV� DPHQHU� ODGLVSDULWLRQ�GHV� JURXSHV� GH� WUDYDLO� GHV� LQVWDQFHVPDLV�SHUPHWWUH�OHV�V\QHUJLHV�
1RXV� WHUPLQHURQV� OH� FRPSWH� UHQGX� GH� FHJURXSH� GH� WUDYDLO� SDU� XQH� FLWDWLRQ� GX� FKHI� GHVHUYLFH� TXL� ILW� UpIpUHQFH� j� -DXUqV� ���� SRXUH[SULPHU�OD�SRVLWLRQ�GH�O¶DGPLQLVWUDWLRQ ��© DOOHUj�O¶LGpDO�HW�FRPSUHQGUH�OH�UpHO ª�

4XL� D� GLW� TXH� O¶DGPLQLVWUDWLRQ�PDQTXDLWGH�UpIpUHQFHV "��GH�FODVVH�HW�GH�PDVVH« ��

*5283(�'(�75$9$,/���������
&H� JURXSH� GH� WUDYDLO� pWDLW� FRQVDFUp� jGHX[� SRLQWV� � � � OD� UHVSRQVDELOLWp� SpQDOH� GHVDFWHXUV� K\JLqQH� HW� VpFXULWp� HW� OH� WKqPH³RXWLOV�pYDOXDWLRQ´�

�� 5HVSRQVDELOLWp�SpQDOH/D� '30$� D� WHQX� j� FRPSOpWHU� OD� QRWHpFULWH� GH� SUpVHQWDWLRQ� SDU� XQ� ±ORQJ�� H[SRVpGH� OD� GLUHFWLRQ� GHV� DIIDLUHV� MXULGLTXHV� TXLUHVVHPEODLW� SOXV� j� XQ� FRXUV� GH� GURLW� SpQDOTX¶j� XQ� pFODLUDJH� FRQFUHW� VXU� ODUHVSRQVDELOLWp�SpQDOH�GHV�DFWHXUV�K\JLqQH�HWVpFXULWp�GX�0LQLVWqUH«6XUWRXW� TXH� O¶LQWHUYHQDQW� MXVWLILDO¶DXJPHQWDWLRQ� GHV� DIIDLUHV� SRUWpHV� DXSpQDO�SDU� OD�FUpDWLRQ�GH�FULPHV�HW�GpOLWV�SDUOH� OpJLVODWHXU� �H[� GX� KDUFqOHPHQW� PRUDO�� HWO¶DWWLWXGH�GHV�YLFWLPHV�TXL�VH�VRQW�HPSDUpHVGX�GURLW�SpQDO�
/D� &*7� D� LQGLTXp� TXH� OD� FUpDWLRQ� GXGpOLW� GH� KDUFqOHPHQW� PRUDO� UpSRQGDLW� jXQH� GHPDQGH� V\QGLFDOH� HW� TXH� OH� UHFRXUVDX� SpQDO� FRQVWLWXH� VRXYHQW� OD� VHXOH� YRLHGH�UHFRXUV�SRXU�OHV�YLFWLPHV�/HV� H[HPSOHV� GRQQpV� pWDQW� FHX[� GHUHFRXUV� SDU� GHV� FRQWULEXDEOHV� KRUV� VSKqUHK\JLqQH� HW� VpFXULWp� �H[� �� FDV� GHV� FRQWU{OHVILVFDX[�� HW� XQ� pFODLUDJH� KLVWRULTXH� VXU� ODUHVSRQVDELOLWp� SpQDOH� DYDQW� OD� ORL� GH� �����O¶H[SRVp� DSSRUWD� SHX� G¶pOpPHQWV� SDUUDSSRUW� j� OD� QRWH� DGUHVVpH� SUpDODEOHPHQW� DXJURXSH�GH�WUDYDLO�'DQV� FHOOH�FL�� L O � HVW� IDLW � UpIpUHQFH� j� ODQRXYHOOH� GpILQLWLRQ� GHV� GpOLWV� QRQLQWHQWLRQQHOV� LVVXH� GH� OD� ORL� GX� ��� MXLOOHW������WUDQVFULWH�GDQV�O¶DUWLFOH�������DOLQpDV��HW���GX�&RGH�3pQDO��6DQV� UHQWUHU� GDQV� OH� GpWDLO� GH� FHWWHQRXYHOOH� GpILQLWLRQ� �GRPPDJH�IDXWHVVLPSOHV� RX� TXDOLILpHV� RX� QRQDFFRPSOLVVHPHQW� GH� GLOLJHQFHV� QRUPDOHV� HWOH� FODVVLTXH� OLHQ� GH� FDXVDOLWp� IDXWH�GRPPDJH��� LO � IDXW� QRWHU� TXH� OHV� DFWHXUV� +6GX� 0LQLVWqUH� SHXYHQW� YRLU� OHXU



�

UHVSRQVDELOLWp� HQJDJpH� HQ� FDV� G¶LQIUDFWLRQVQRQ�LQWHQWLRQQHOOHV�/¶DQDO\VH�GH�OD�VLWXDWLRQ�GHV�DJHQWV�FKDUJpVGH� O 
K\JLqQH� HW� VpFXULWp� SDVVH� SDU� O¶pQRQFpGHV�PLVVLRQV�VRLW��� SUpYHQWLRQ�GX�ULVTXH�FKLPLTXH� SUpYHQWLRQ�GX�ULVTXH�LQFHQGLH� VpFXULWp� GHV� pTXLSHPHQWV� GH� WUDYDLO� HWOHV�PR\HQV�GH�SURWHFWLRQ� VpFXULWp�GHV�OLHX[�GH�WUDYDLO
$� SDUWLU� GH� FHWWH� DQDO\VH�� LO � D� pWpSURFpGp� j� OD� GpILQLWLRQ� GX� U{OH� GHV� DJHQWVFKDUJpV� GH� O¶K\JLqQH� HW� VpFXULWp� �FKHIV� GHVHUYLFH�� $&02�� OHV� ,+6�� OH� &+6� HW� OHPpGHFLQ�GH�SUpYHQWLRQ��,O � pWDLW � DORUV� WHPSV�� GDQV� OD� QRWH�� GHSURFpGHU� j� O¶DQDO\VH� GHV� ULVTXHV� SpQDX[HQFRXUXV�SDU�OHV�DFWHXUV�+6�/D�FOHI�GH�YR�WH�GX�GLVSRVLWLI� UHSRVH� VXUOH� FKHI� GH� VHUYLFH� GRQW� OD� UHVSRQVDELOLWpSRXUUDLW� rWUH� HQJDJpH� SRXU� GpIDXW� GHVXUYHLOODQFH� GX� SHUVRQQHO� GDQV� OH� UHVSHFWGHV� UqJOHV� K\JLqQH� HW� VpFXULWp� RXO¶RUJDQLVDWLRQ�GX�WUDYDLO�
/HV� $&02�� TXL� DJLVVHQW� SDU� GpOpJDWLRQGX� FKHI� GH� VHUYLFH�� QH� SRXUUDLHQW� YRLU� OHXUUHVSRQVDELOLWp� HQJDJpH� TX¶HQ� FDV� GH� GpIDXWG¶LQIRUPDWLRQ� GX� FKHI� GH� VHUYLFH� VXU� GHVPDQTXHPHQWV� DX[� GLVSRVLWLRQV� UHODWLYHV� jO¶K\JLqQH� HW� VpFXULWp� TX¶LOV� RQW� FRQVWDWpV� HWTXL�VRQW�j�O¶RULJLQH�GH�O¶DFFLGHQW�
4XDQW� DX[� LQVSHFWHXUV� K\JLqQH� HWVpFXULWp�� OHXU� UHVSRQVDELOLWp� SRXUUDLW� rWUHUHWHQXH� HQ� FDV� GH� GRPPDJHV� OLpV� jO¶DEVHQFH� SURORQJpH� GH� FRQWU{OH� RX� GHQpJOLJHQFH�ORUV�GX�FRQWU{OH�G¶XQ�PDWpULHO�
3RXU� FH� TXL� HVW� GX� PpGHFLQ� GHSUpYHQWLRQ�� VD� UHVSRQVDELOLWp� QH� SRXUUDLWrWUH� HQJDJpH� TX¶HQ� FDV� G¶DFFLGHQW� FRUSRUHOVXUYHQDQW� j� XQ� DJHQW� j� VRQ� SRVWH� GH� WUDYDLOHQ� UDLVRQ� G¶XQH� LQDSWLWXGH� SK\VLTXH� QRQGpFHOpH�SDU�OH�PpGHFLQ�ORUV�G¶XQH�YLVLWH�
/D� UHVSRQVDELOLWp� GHV� PHPEUHV� GX� &+6QH� SHXW� rWUH� HQJDJpH� DX� YX� GX� U{OH� QRQGpFLVLRQQHO��FRQVHLO��GX�&+6�

&RPPH� O¶D� IDLW� UHPDUTXHU� OD� &*7�� ODUHVSRQVDELOLWp� SULQFLSDOH� TXL� SRXUUDLWrWUH� UHWHQXH�DX�SpQDO� HVW� FHOOH�GX� FKHI�GHVHUYLFH�TXL�GRLW�GRQF�rWUH�LGHQWLILpH�/HV� UHSUpVHQWDQWV� GH� O¶DGPLQLVWUDWLRQGX� 7UpVRU� RQW� PLV� HQ� pYLGHQFH� OHSUREOqPH� FRQFUHW� GX� QLYHDX� GHUHVSRQVDELOLWp� HQ� FH� TXL� FRQFHUQH� OHVSHUFHSWLRQV�(Q� FDV� GH� PLVH� HQ� FDXVH� GH� ODUHVSRQVDELOLWp� SpQDOH�� UHWLHQGUD� W�RQFHOOH� GX� FKHI� GH� SRVWH� �SHUFHSWHXU�� RX� GXWUpVRULHU�SD\HXU�JpQpUDO�"

'H� OD�GLVFXVVLRQ�� OD� WHQGDQFH�j� UHWHQLUOD� UHVSRQVDELOLWp� GHV� UHVSRQVDEOHV� GpSDU�WHPHQWDX[�RX�UpJLRQDX[�VH�GpJDJHDLW�0DLV� OHV� FKRVHV� VH� FRPSOLTXHQW� DYHFO¶DSSDULWLRQ�� GDQV� XQ� FHUWDLQ� QRPEUHG¶DGPLQLVWUDWLRQV�� GH� JHVWLRQQDLUHV� GHVLWH� TXL� V¶RFFXSHQW� GHV� TXHVWLRQVLPPRELOLqUHV�DX�QLYHDX�GX�VLWH�/HXU� UHVSRQVDELOLWp� SRXUUDLW� DXVVLrWUH�HQJDJpH�4XRL� TX¶LO� HQ� VRLW� � L O � IDXGUDLW� XQH� PLVHHQ� FDXVH� GH� O¶DGPLQLVWUDWLRQ� SRXU� FRQQDvWUHOD�SRVLWLRQ�GHV�MXJHV�TXL�GRLYHQW�VWDWXHU�³LQFRQFUpWR´� F¶HVW� j� GLUH� j� OD� OXPLqUH� GHVFLUFRQVWDQFHV�G¶HVSqFH�
6L� DXFXQ� SURFqV� GH� FH� W\SH� Q¶D� pWpLQWHQWp�� LO � VH� SRXUUDLW� TXH� FHOD� FKDQJH� VXLWHDX[� GHUQLqUHV� GpFLVLRQV� GHV� WULEXQDX[� �HQSDUWLFXOLHU� O¶DUUrW� GH� OD� FKDPEUH� VRFLDOH� GHOD� &RXU� GH� &DVVDWLRQ�� VXU� OD� UHVSRQVDELOLWpGHV� FKHIV� G¶HQWUHSULVH� D\DQW� H[SRVp� GHVVDODULpV�j�O¶DPLDQWH�



�

(W� DPqQH� OD� VDLVLQH� GH� OD� MXVWLFH� GH� ODSDUW� G¶DJHQWV� H[SRVpV� RX� GH� OHXUV� D\DQWGURLW� HQ� YXH� GH� OD� UHFRQQDLVVDQFH� GH� ODUHVSRQVDELOLWp�GH�O¶(WDW�
'DQV� OH� SUREOqPH� GH� O¶LPPHXEOH%HDXOLHX� �FI�� OHWWUH� ���� QRXV� VRPPHV� GDQVXQ� FDV� GH� ILJXUH� TXL� SRXUUDLW� GRQQHU� OLHX� jXQH�VDLVLQH�8Q� GHV�PpGHFLQV� GH� SUpYHQWLRQ� QDWLRQDO�GRFWHXU� 0DOOHW�� FRQVLGqUH� TXH�� GDQV� FHFDV��OD�IDXWH�TXDOLILpH�SRXUUDLW�rWUH�UHWHQXH�
(Q� WRXW� pWDW� GH� FDXVH�� FHWWH� SRVVLEOHPLVH� HQ� FDXVH� GH� OD� UHVSRQVDELOLWp� SpQDOHG¶DJHQWV� GH� O¶$GPLQLVWUDWLRQ� QRXVFRQIRUWH�GDQV�QRV�GHPDQGHV�GH���� IRUPDWLRQ� GHV� FKHIV� GH� VHUYLFH� jO¶K\JLqQH�HW�VpFXULWp�� GH� UHFRPPDQGDWLRQV� j� OHXU� GRQQHUHQ� PDWLqUH� GH� SODQV� GH� SUpYHQWLRQ� GHVULVTXHV�� HQ� SDUWLFXOLHU� HQ� FDVG¶LQWHUYHQWLRQ� G¶XQH� HQWUHSULVHH[WpULHXUH��� G¶DQDO\VH� GHV� DFFLGHQWV� GH� VHUYLFHGDQV� OHV� &+6� HW� OHV� PHVXUHV� GHSUpYHQWLRQ� j� SUHQGUH� SRXU� pYLWHUG¶DXWUHV�DFFLGHQWV� � UDSSHO� GHV� FRQVLJQHV� HW� LQIRUPDWLRQGHV�DJHQWV�VXU�OHV�GLIIpUHQWV�ULVTXHV�1RXV� DYRQV� DXVVL� LQVLVWp� VXU� ODQpFHVVLWp� GH� ELHQ� LGHQWLILHU� OHV� QRXYHDX[ULVTXHV� HQ� SDUWLFXOLHU� FHX[� j� HIIHWVGLIIpUpV� �DPLDQWH��� OHV� SROOXDQWV� GH� O¶DLURX�OHV�HWKHUV�GH�JO\FRO�3DU� DLOOHXUV�� TXHOOHYXOJDULVDWLRQ�GX� WUDYDLO� IDLW� HQ�&+60VXU� OHV� TXHVWLRQV� GH� KDUFqOHPHQWPRUDO�RX�GH�VWUHVV�DX�WUDYDLO�"1RXV� DYRQV�PHQWLRQQp� OHV� LQLWLDWLYHVGHV� GLUHFWLRQV� UpJLRQDOHV� GX� WUDYDLOVXU� OHV� QRXYHOOHV� REOLJDWLRQV� GHVHPSOR\HXUV� HQ� PDWLqUH� G¶pYDOXDWLRQGHV� ULVTXHV� SURIHVVLRQQHOV� HW� GH� OHXUSUpYHQWLRQ� TXL� V¶LPSRVHQW� DXVVL� jWRXV�
$LQVL�TXH�OD�SXEOLFDWLRQ�GH�GpSOLDQWVVXU� XQ� FHUWDLQ� QRPEUH� GH� ULVTXHV� TXL

SRXUUDLHQW� rWUH� XWLOHPHQW� XWLOLVpV� SDUOHV�&+6�$� FURLUH� TXH� OD� '30$� DYDLW� GpFLGp� GHQRXV� DVVRPPHU� G¶H[SRVpV� FDU� DSUqV� FHOXLSUpFLWp� TXL� GXUD� SUqV� G¶XQH� KHXUH�� QRXVDYRQV� HX� GURLW� j� FHOXL� GH� 3DVFDO� 52,*�DGMRLQW� DX� UHVSRQVDEOH� QDWLRQDO� +\JLqQH� HW6pFXULWp� VXU� OD� UHVSRQVDELOLWp� SpQDOH� GHV,+6�$SUqV� UDSSHO� GHV� PLVVLRQV� GHO¶LQVSHFWLRQ� HW� OHV� REOLJDWLRQV� OXLLQFRPEDQW�� LO � LQVLVWD� VXU� OD� SRVVLEOH� PLVHHQ� °XYUH� GH� OD� UHVSRQVDELOLWp� SpQDOH� TXLSRVH� OD� TXHVWLRQ� GX� QRPEUH� GH� YLVLWHVHIIHFWXpHV�DLQVL�TXH�OHXU�IUpTXHQFH�
4XDQW� RQ� YRLW� TXH�� VXU� FHUWDLQV� VLWHVTXDOLILpV� �FRPPH� DX� 7UpVRU�� GH� ³SRLQWVQRLUV´�� OHV� YLVLWHV� VRQW� HVSDFpHV� GH� SOXVGH� �� DQV�� RQ� SHXW� QRXUULU� TXHOTXHVLQTXLpWXGHV� HQ� FDV� GH� SUREOqPHVVXUYHQDQW�j�XQ�DJHQW�RX�XQ�XVDJHU��(Q�WRXW�pWDW�GH�FDXVH�� O¶DGPLQLVWUDWLRQGRLW� WHQLU� FRPSWH� GHV� UHPDUTXHV� IDLWHVSDU�O¶LQVSHFWHXU�+\JLqQH�HW�6pFXULWp�/D�QRWH�SUpFLWpH��SUHQDQW�HQ�FRPSWH� OHGpEDW� �GX� PRLQV� RQ� O¶HVSqUH��� VHUDHQYR\pH� DX[� SUpVLGHQWV� GH� &+6� DYHF� XQDFFHQW� SDUWLFXOLHU� VXU� OHV� DVSHFWV� GHIRUPDWLRQ�SRXU�OHV�,+6�HW�OHV�$&02�$� QRWHU� DXVVL� O¶pODERUDWLRQ� G¶XQGRFXPHQW�VXU�O¶pYDOXDWLRQ�GHV�ULVTXHV�

��2XWLOV�HW�pYDOXDWLRQ



�

6XU� FH� SRLQW�� LO � pWDLW � VXUWRXW� TXHVWLRQ� GHOD� FRQIHFWLRQ� G¶XQH� ILFKH� LPPRELOLqUHXWLOLVDEOH� SDU� WRXV� OHV� FRPLWpV� HWVXVFHSWLEOH� G¶rWUH� DOLPHQWpH� SDUO¶LQIRUPDWLTXH�(Q� HIIHW�� XQH� QRXYHOOH� DSSOLFDWLRQEDSWLVpH� ³DQWLORSH´� SHUPHWWUD� OD� WHQXH� G¶XQILFKLHU� LPPRELOLHU� SDU� OHV� GLUHFWLRQV� HW� XQOLHQ�SRXUUD�DORUV�rWUH�IDLW�DYHF�OHV�&+6�/D� FRQVWLWXWLRQ� G¶XQ� WHO� ILFKLHU� QRXVSDUDvW� RSSRUWXQH� FDU� FHOD� SHXW� FRQVWLWXHUXQH� DLGH� SRXU� OHV� &+6� DILQ� GH� GpWHUPLQHUOHV�DFWLRQV�j�PHQHU�&HOD� SHUPHWWUDLW� G¶DYRLU� XQH� YXHH[KDXVWLYH� GH� O¶pWDW� GHV� VLWHV� HW� DIILQHUO¶DQDO\VH�HW�OD�SUpYHQWLRQ�GHV�ULVTXHV�7RXWHIRLV�� QRXV� QH� VDYRQV� SDVH[DFWHPHQW� TXDQG� FHWWH� DSSOLFDWLRQ� VHUDHIILFLHQWH� HW� LO � IDXW� YLWH� PHWWUH� OD� ILFKH� jGLVSRVLWLRQ�GHV�FRPLWpV�(Q� HIIHW�� XQ� FHUWDLQ� QRPEUH� G¶HQWUH� HX[RQW�GpMj�pODERUp�GH� WHOV� RXWLOV� HW� LO � YDXGUDLWPLHX[�pYLWHU�OHV�GRXEORQV�3DU� DLOOHXUV�� GDQV� O¶DWWHQWH� G³DQWLORSH´�TXL�UHPSOLUD�OD�ILFKH�"/HV� $&02� TXL� QH� EpQpILFLHQW� SDV� GXWHPSV� QpFHVVDLUH� j� O¶DFFRPSOLVVHPHQW� GHOHXU� PLVVLRQ� " � OHV� VHFUpWDLUHV�DQLPDWHXUV� "TXHO�U{OH�GX�&+6�"
3RXU� OD� '30$�� OD� FRQVWUXFWLRQ� GHVILFKHV� GH� VLWH� GRLW� rWUH� pODERUpH� SDU� OHVJHVWLRQQDLUHV� GH� VLWH�� ³DQWLORSH´� QH� VHUDRSpUDWLRQQHOOH�TX¶HQ������$SUqV� GLVFXVVLRQ�� OD� '30$� SHQFKHUDLWSRXUWDQW�SRXU�TXH��� OHV� ILFKHV� GH� VLWH� VRLHQW� pODERUpHV� SDUOHV�JHVWLRQQDLUHV�GH�VLWHV� OD� V\QWKqVH� GpSDUWHPHQWDOH� SDU� GLUHFWLRQVRLW�IDLWH�SDU�OHV�$&02�
� (Q� WRXW� pWDW� GH� FDXVH�� OD� V\QWKqVHLQWHUGLUHFWLRQQHOOH� VHUDLW� IDLWH�SDU� OHV

VHFUpWDLUHV�DQLPDWHXUV�DSUqV� DYLV� GX&+6 �8Q� ORJLFLHO� VHUD� FRQIHFWLRQQp� HW� OHXUVHUD�DGUHVVp�
$� QRWHU� TXH� OD� ORL� RUJDQLTXH� GHV� ORLVGH� ILQDQFHV� D� pWp� pYRTXpH� SRXU� MXVWLILHUGH�OD�FRQIHFWLRQ�GHV�ILFKHV�TXL�SRXUUDLHQWVHUYLU� GH� SRLQW� G¶DSSXL� SRXU� «JDUGHUQRV�FUpGLWV�EXGJpWDLUHV«/H�GHUQLHU�SRLQW�GH�FH�JURXSH�GH� WUDYDLOpWDLW� FRQVDFUp� j� O¶pODERUDWLRQ� GH� OD� ILFKHG¶pYDOXDWLRQ�GHV�ULVTXHV�SURIHVVLRQQHOV�³&HWWH� ILFKH� GRLW� SHUPHWWUH�� SDU� QDWXUHG¶DFWLYLWp�� G¶LGHQWLILHU� OHV� ULVTXHV�� GHGpILQLU� OHV� PHVXUHV� GH� SUpYHQWLRQ� j� PHWWUHHQ� °XYUH� HW� DVVXUHU� XQ� VXLYL� GH� OD� PLVH� HQ°XYUH´�&HV� ILFKHV� VHURQW� pWDEOLHV� HQ� SULRULWpSRXU� OHV� SRSXODWLRQV� HQ� IRQFWLRQ� VXU� OHVSRVWHV� j� ULVTXHV�� FRQVWUXLWHV� DX� QLYHDXQDWLRQDO�HW�FRPSOpWpHV�DX�QLYHDX�ORFDO�'¶R�� QRWUH� UHPDUTXH� VXU� O¶DUWLFXODWLRQDYHF� OD� QRWH� '30$� GX� ���������FRPPXQLFDEOH� DX[� &+6� LGHQWLILDQW� OHVSRVWHV� j� ULVTXHV� HW� GHYDQW� GRQQHU� OLHX� jGpEDW�HQ�&+6�(Q� HIIHW�� OHV� &+6� GRLYHQW� VH� SURQRQFHUVXU� OHV�SRVWHV�j� ULVTXHV�GDQV� OD�GLUHFWLRQ�HQWHQDQW� FRPSWH� GHV� pOpPHQWV� QDWLRQDX[� �VXUFHV� SRLQWV�� FI�� FSWH� UHQGX� GX� JURXSH� GHWUDYDLO�GX������������
8QH� ILFKH�GpSDUWHPHQWDOH� HW�XQH�DXWUHGH� V\QWKqVH� DX� QLYHDX� '30$� VHURQWpODERUpHV� HQ� WHQDQW� FRPSWH� GHVUHPDUTXHV� GHV� )pGpUDWLRQV� VXU� OHFRQWHQX� GHV� ILFKHV� SUpVHQWpHV� HQ� JURXSHGH� WUDYDLO�� FHFL� G¶LFL� OH� SURFKDLQ� &+60������������ VXU� FHUWDLQV� &+6�H[SpULPHQWDWLRQ��%UHI��XQ�*7�ULFKH�GH�GpEDWV

$�WRXV�GH�IDLUH�YLYUH�FHOj�VXU�OH�WHUUDLQ��


