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&2037(�5(1'8�'8�&1$6'8���0$56�����
2UGUH�GX�MRXU �
�� �� $SSUREDWLRQ� GX� 39� GH� OD� VpDQFH� GX��������������/
DFWLRQ�VRFLDOH�HW�OD�/2/)����/
DFWLRQ�VRFLDOH�HW�OD�GpFRQFHQWUDWLRQ����/HV�PRGDOLWpV�GH�JHVWLRQ�GH�O
DFWLRQ��VRFLDOHSDU�OHV�DVVRFLDWLRQV��DYLV�GX�&RQVHLO�G
(WDW�����([DPHQ�GHV�SURSRVLWLRQV�GHV�&'$6����4XHVWLRQV�GLYHUVHV�&RPPH� PDLQWHQDQW� GHSXLV� �� DQV� VHWLHQW� HQ� GpEXW� G
DQQpH� XQ� &1$6� SURVSHFWLIGRQW� O
REMHW� HVW� GH� SRXYRLU� LQWpJUHU� GDQV� OHEXGJHW� GH� O
DQQpH� VXLYDQWH� OHV� EHVRLQV� GHVDJHQWV�GX�0,1(),�HQ�PDWLqUH�G
DFWLRQ�VRFLDOH�,O�pWDLW�DLQVL�GHYHQX�XUJHQW�GH�PHWWUH�jO
RUGUH�GX� MRXU�GH�FH�&1$6� O
DFWLRQ�VRFLDOH� HWOD� /2/)� HW� O
DFWLRQ� VRFLDOH� HW� OD� GpFRQFHQWUD�WLRQ��GRVVLHUV�TXL�YRQW�DYRLU�GHV�FRQVpTXHQFHVLPSRUWDQWHV�VXU�OH�PRGH�GH�IRQFWLRQQHPHQW�GHVVHUYLFHV� HQ� JpQpUDO� HW� GH� O
DFWLRQ� VRFLDOH� HQSDUWLFXOLHU�(Q� LQWURGXFWLRQ�� OH� 6RXV�'LUHFWHXU� DDIILUPp�TXH�OH�GLDORJXH�VRFLDO�GH�O
DQQpH�pFRX�OpH� DYDLW� pWp� SRVLWLI�� VHXOHPHQW� PDUTXp� SDUTXHOTXHV� LQWHUUXSWLRQV� GDQV� OH� FDGUH� GHV� UHQ�FRQWUHV� LQVWLWXWLRQQHOOHV��PDLV�TX
LO� DYDLW� UHSR�Vp��YHQDQW�GH�VD�SDUW��VXU�GHV�EDVHV�GH�VLQFpULWpHW�GH�WUDQVSDUHQFH�1RWUH� DSSUpFLDWLRQ� HVW� WRXW� DXWUH� HWQRXV�DYRQV�IDLW� VDYRLU�TXH�QRXV�QH�SDUWDJLRQVQXOOHPHQW� VD� YLVLRQ� HW� TX
DX� FRQWUDLUH� QRXVDYLRQV�FRQVWDWp�VD�FRQVWDQWH�GpJUDGDWLRQ�(Q� HIIHW�� FRPPHQW� DUULYHU� j� XQ� GLDOR�JXH�VRFLDO�HIILFDFH�TXDQG�RUJDQLVDWLRQV�V\QGL�FDOHV� HW� UHSUpVHQWDQWV� GH� O
DGPLQLVWUDWLRQ� QHGLVSRVHQW� SDV� GHV�PrPHV� pOpPHQWV� G
LQIRUPD�WLRQ�" /HV�SRLQWV���HW���GH� O
RUGUH�GX�MRXU�QHVRQW� DFFRPSDJQpV� G
DXFXQ� GRFXPHQW� SUpSDUD�WRLUH��RU�QRXV�VDYRQV�TX
DXMRXUG
KXL�VXU�FHV

SRLQWV� HVVHQWLHOV� QRXV� VRPPHV� DX� GHOj� GHVSURMHWV��OHV�GpFLVLRQV�VRQW�SULVHV�VDQV�TXH�QRXVD\RQV�MDPDLV�QRWUH�PRW�j�GLUH�� 4XHOOH� SODFH� SRXU� O
DFWLRQ� VRFLDOH� GDQV� ODPLVH� HQ� SODFH� GH� S{OHV� UpJLRQDX[� GRQW� OHSUpIHW�UHYHQGLTXH�OD�GLUHFWLRQ�"������1
\�D�W�LO�SDV�ULVTXH�GH�PXWXDOLVDWLRQ�HW�SDUFRQVpTXHQFH�GLVSDULWLRQ�GH�QRWUH�DFWLRQ�VRFLDOHPLQLVWpULHOOH�VRXYHQW�PRQWUpH�GX�GURLW�"�� 4XHOV� FRQWHQXV�� TXHOV� ILQDQFHPHQWV� VHURQWGpOpJXpV�"�� 4XHOOH� SODFH� SRXU� O
DFWLRQ� VRFLDOH� GDQV� ODQRXYHOOH�QRPHQFODWXUH�EXGJpWDLUH�"

'HSXLV� OD� SURPXOJDWLRQ� GH� OD� /2/)�� OD&*7� GHPDQGH� j� SDUWLFLSHU� DFWLYHPHQW� j� VHVPRGDOLWpV�GH�PLVH�HQ�°XYUH�HW�rWUH�DVVRFLpH�jOD�GpILQLWLRQ�GH�VHV�SURJUDPPHV�$� FHV� TXHVWLRQV�� OD� UpSRQVH� GH� OD� '30$HVW� WRXMRXUV� LGHQWLTXH� �� �QRXV� Q
HQ� VDYRQV� SDVGDYDQWDJH�TXH�FH�TXH�QRXV�YRXV�WUDQVPHWWRQV�OHV�GRVVLHUV�DYDQFHQW�j�SHWLWV�SDV�FDU�GHV�GLIIL�FXOWpV�QRQ�SUpYXHV�DSSDUDLVVHQW��/HV�GLIILFXOWpV�GH�PLVH�HQ�SODFH�GH�FHWWH�ORLDXUDLHQW�pWp�VRXV�HVWLPpHV�HW�XQ�FHUWDLQ�UHWDUG�DpWp�SULV�3RXU�DXWDQW��QRXV�DYRQV�DSSULV�TXH�OHV�FUp�GLWV� DFWLRQ� VRFLDOH� HW� K\JLqQH� HW� VpFXULWp� VHVLWXHQW� DX� VHLQ� GH� OD� 0LVVLRQ� *HVWLRQ� HW&RQWU{OH� GHV� )LQDQFHV� 3XEOLTXHV�� GDQV� OHPrPH� SURJUDPPH� �VRXWLHQ� HW� SROLWLTXH� pFR�QRPLTXHV� ILQDQFLqUHV� HW� LQGXVWULHOOHV��� GRQW� OHUHVSRQVDEOH�GH�SURJUDPPH�VHUDLW�0��6280(76RXV�'LUHFWHXU�$LQVL� OHV� FUpGLWV� DFWLRQ� VRFLDOH� QH� VHURQWSDV�GLIIpUHQFLpV�HW�VH�UHWURXYHQW�GDQV�XQ�%XG�JHW�2SpUDWLRQQHO�GH�3URJUDPPH�TXL�UHJURXSHUDWRXV� OHV� FUpGLWV� GH� IRQFWLRQQHPHQW�� G
LQYHVWLV�VHPHQW�GH�SHUVRQQHOV�DYHF�XQH�IDFLOLWp�GH�JHV�WLRQ�GXH�j�OHXU�IRQJLELOLWp�
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&
HVW�GRQF�DX�VHLQ�GH�FHV�%�2�3��TXH�VHURQWLQWpJUpHV�OHV�GpOpJDWLRQV�GpSDUWHPHQWDOHV�3RXU� PHVXUHU� OHV� REMHFWLIV� HW� OHV� SHUIRU�PDQFHV��GHV�LQGLFDWHXUV�YRQW�rWUH�PLV�HQ�SODFH�LOV�VHURQW�FRQQXV�DYDQW�OH�PRLV�GH�MXLQ������1RXV� DYRQV� SRVp� OD� TXHVWLRQ� GH� OD� QDWXUHGHV� LQGLFDWHXUV�� FDU� V
LO� QRXV� SDUDvW� SHXW� rWUHDLVp�GH�PHVXUHU�O
HIILFDFLWp�TXDQWLWDWLYH�GH�O
DF�WLRQ� VRFLDOH�� FRPPHQW� FRQFHYRLU� GHV� LQGLFD�WHXUV� SHUWLQHQWV� SHUPHWWDQW� G
HQ� pYDOXHU� O
HIIL�FDFLWp�TXDOLWDWLYH�&RPPHQW�HW�SDU�TXL�VHURQW�LOV�pODERUpV�"(W� WRXMRXUV�OD�PrPH�UpSRQVH����QRXV�YRXVLQIRUPHURQV�DX�IXU�HW�j�PHVXUH�GH�O
DYDQFHPHQWGHV�WUDYDX[��3RXU�OD�&*7��F
HVW�XQH�ILQ�GH�QRQ�UHFHYRLUj� QRV� GHPDQGHV� UpSpWpHV� GH� SDUWLFLSHU� DX[WUDYDX[�G
pODERUDWLRQ�(Q� FH� TXL� FRQFHUQH� O
DFWLRQ� VRFLDOH� HW� ODGpFRQFHQWUDWLRQ�

/HV� S{OHV� UpJLRQDX[�PLV� HQ� SODFH� GDQV� OHFDGUH� GH� OD� GpFRQFHQWUDWLRQ� DERXWLVVHQW� HIIHF�WLYHPHQW� j� GRQQHU� DX[� 3UpIHWV� GH� 5pJLRQ� XQU{OH�G
DQLPDWLRQ�HW�GH�PXWXDOLVDWLRQ�GH�O
DFWLRQVRFLDOH��OD�FRPPXQLFDWLRQ�HW�OD�IRUPDWLRQ�pWDQWLQFOXV�GDQV�FHV�S{OHV�$X� VHLQ�GX� S{OH� DFWLRQ� VRFLDOH�� OH� U{OH� GX3UpIHW� VHUD� GH� YHLOOHU� j� OD� PXWXDOLVDWLRQ� GHVUpVHDX[� GHV�0LQLVWqUHV� HW� GH� FHUWDLQHV� SUHVWD�WLRQV�WHOOHV�TXH�OD�UHVWDXUDWLRQ�HW�OH�ORJHPHQW/H�0,1(),�TXL�D�XQ�U{OH�GH�OHDGHU�GDQV�OHGRPDLQH� GH� O
DFWLRQ� VRFLDOH� QH� SHXW� UHVWHU� jO
pFDUW� GHV� SDUWHQDULDWV�� HW� GHV� DFFRUGV� VHURQWGRQF�QpJRFLpV�/H�VRXFL�GH�OD�'30$�HVW�GH�SRXUVXLYUH�VDSROLWLTXH� DXWRQRPH�� HQ� FRQVHUYHU� OD� PDvWULVHWRXW�HQ�HVVD\DQW�G
DERXWLU�j�GHV�pFKDQJHV�pTXL�OLEUpV�(OOH�DIILUPH�TX
LO�Q
\�DXUD�SDV�GH�FRQWUDLQWHGH�SRXYRLU�KLpUDUFKLTXH�GH�OD�SDUW�GX�3UpIHW�

/
pODUJLVVHPHQW�GX�U{OH�GHV�65,$6��FRQWH�QX� GDQV� OD� QRXYHOOH� SROLWLTXH� GH� GpFRQFHQWUD�WLRQ�TXL� OHXU� FRQILH� OD�JHVWLRQ� GHV� GRVVLHUV� GHUHVWDXUDWLRQ� HW� GH� ORJHPHQW�� VHUD� VDQV� FRQVp�TXHQFH� VXU� QRWUH� SROLWLTXH� PLQLVWpULHOOH� �� LOQ
HVW�SDV�TXHVWLRQ�ELHQ�HQWHQGX�G
RXYULU�j�G
DX�WUHV� SHUVRQQHOV� QRV� ORJHPHQWV� RX� QRV� FHQWUHVGH�YDFDQFHV�1RXV� DYRQV� IDLW� SDUW� GHV� LQTXLpWXGHV� GHVSHUVRQQHOV� GH� O
DFWLRQ� VRFLDOH�� HW� QRWDPPHQWGHV� DVVLVWDQWV� GH� VHUYLFHV� VRFLDX[�� VXU� OHXUDYHQLU�GDQV�OH�FDGUH�GH�FHWWH�PXWXDOLVDWLRQ�GHVPR\HQV�,O� QRXV� D� pWp� DIILUPp� TX
DXFXQH� IXVLRQ� GHFRUSV�Q
pWDLW�HQYLVDJpH�1RXV� DYRQV� FHSHQGDQW� DSSULV�� WRXMRXUVGDQV� OH� FDGUH� GX� GLDORJXH� VRFLDO� D[p� VXU� ODWUDQVSDUHQFH�HW�OD�VLQFpULWp��TXH�GHV�UHQFRQWUHVDYDLHQW� HX� OLHX� GHSXLV� O
DXWRPQH�� HW� G
DXWUHVSURJUDPPpHV��DYHF�OHV�GpOpJXpV�GDQV�OH�FDGUH�MXVWHPHQW��GX�UHQIRUFHPHQW�UpJLRQDO�$LQVL�� GDQV� FH� PDLOODJH� UpJLRQDO�� OH� 0,�1(),�VH�VLWXH�j�GHX[�QLYHDX[������UpJLRQDO���QRXYHDX�S{OH�GH�FRPSpWHQFHHW�G
H[SHUWLVH�TXL�YD�DPHQHU�j�GRQQHU� DX[�Gp�OpJXpV�XQ�U{OH�SOXV�LPSRUWDQW�j�FH�QLYHDX��DYHFDSSXL�WHFKQLTXH�HW�IRUPDWLRQ�DSSURSULpH�%LHQ� HQWHQGX� WRXW� FHOD� VH� IHUD� j� PR\HQVFRQVWDQWV��GDQV�OH�PrPH�FDGUH�EXGJpWDLUH�/H�GpOpJXp�HQ�SRVWH�DX�FKHI�OLHX�GH�UpJLRQVHUDLW�OH�GpOpJXp�UpJLRQDO�
�� 'pSDUWHPHQWDO� �� TXL� UHVWHUD� O
pFKHORQGH� EDVH� DYHF� OD� GpOpJDWLRQ� GpSDUWH�PHQWDOH�$�O
KHXUH�DFWXHOOH�� OD�ILFKH�GH�SRVWH�GX�IX�WXU�GpOpJXp�UpJLRQDO�Q
D�SDV�HQFRUH�pWp�HQYLVD�JpH��XQH�SURFKDLQH�UpXQLRQ�HVW�SUpYXH�OH���PDLDYHF�OHV�GpOpJXpV��3RXU�OD�&*7��LO�HVW�LQDFFHSWDEOH�TXH�OHV�UH�SUpVHQWDQWV� GHV�&'$6� VRLHQW� H[FOXV� GH� OD� Up�IOH[LRQ�VXU�FH�QRXYHDX�VFKpPD�UpJLRQDO�1RXV�DYRQV�IDLW�SDUW��DYHF�OHV�DXWUHV�RUJD�QLVDWLRQ� V\QGLFDOHV� GH� QRWUH� LQGLJQDWLRQ� GH�YDQW�� XQH� QRXYHOOH� IRLV� FHWWH� SROLWLTXH� GX� IDLWDFFRPSOL� �� QRXV� GpFRXYURQV� DXMRXUG
KXL� XQH
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VLWXDWLRQ�GpMj�ELHQ�DYDQFpH�GRQW�QRXV�DYRQV�pWpFRPSOqWHPHQW�WHQXV�j�O
pFDUW�5pSRQVH� GH� OD� '30$� �� QRXV� YRXV� SUR�PHWWRQV�XQ�JURXSH�GH�WUDYDLO�VXU�FHWWH�TXHVWLRQ�8Q� DXWUH� SRLQW� j� O
RUGUH� GX� MRXU� GH� FH&1$6� SURVSHFWLI� SRUWDLW� VXU� OHV� PRGDOLWpV� GHJHVWLRQ�GH� O
DFWLRQ� VRFLDOH�SDU� OHV� DVVRFLDWLRQVVXLWH�j�XQ�DYLV�UHQGX�SDU�OH�&RQVHLO�G
(WDW�
&H�GHUQLHU�D�pWp�VDLVL�VXU�GHPDQGH�GHV�0L�QLVWqUHV� GH� O
,QWpULHXU� HW� GH� OD� )RQFWLRQ� SXEOL�TXH��HW� VXLWH� j�GHV�REVHUYDWLRQV� IRUPXOpHV�SDUOD� &RXU� GHV� FRPSWHV�� SRXU� H[DPLQHU� OHV� SUR�EOqPHV�GH�IRQGV�UHODWLIV�j�OD�JHVWLRQ�GH�O
DFWLRQVRFLDOH�SDU�GHV�DVVRFLDWLRQV�/
DVVRFLDWLRQ� HQ� FDXVH� HVW� OD� )RQGDWLRQ-HDQ� 0RXOLQ� GRQW� O
REMHW� HVW� �O
RUJDQLVDWLRQG
DFWLRQV� VRFLDOHV� DX� SURILW� GHV� IRQFWLRQQDLUHVHW�DJHQWV�GX�0LQLVWqUH�GH�O
,QWpULHXU��
/HV�TXHVWLRQV SRVpHV pWDLHQW�GH O
RUGUH�GH���� /HV� SUHVWDWLRQV� FRQILpHV� SDU� OD� )RQGDWLRQ-HDQ� 0RXOLQ� HQWUHQW�HOOHV� GDQV� OH� FKDPSG
DSSOLFDWLRQ� GH� O
DUWLFOH� �� GH� OD� ORL� GX�����������SRUWDQW�GURLWV�HW�REOLJDWLRQV�GHVIRQFWLRQQDLUHV�"� /HV� SUHVWDWLRQV� JpUpHV� SDU� OD� )RQGDWLRQHQWUHQW�HOOHV� GDQV� OH� FKDPS� G
DSSOLFDWLRQGH� OD�GLUHFWLYH� GX� ����������� VXU� OD� FRRU�GLQDWLRQ� GHV� SURFpGXUHV� GH� SDVVDWLRQ� GHVPDUFKpV�SXEOLFV�GH�VHUYLFH�"� /D�FRPSRVLWLRQ�GX�FRQVHLO�G
DGPLQLVWUDWLRQGH� OD� IRQGDWLRQ� FRQVWLWXp� GH� KDXWV� IRQF�WLRQQDLUHV�� SHXW�HOOH� DVVXUHU� OD� JHVWLRQ� GHVSUHVWDWLRQV� G
DFWLRQ� VRFLDOH�� FHOD� IDLW�LOREVWDFOH� DX�SULQFLSH� GH� VpSDUDWLRQ� GH� O
RU�GRQQDWHXU� HW� GX� FRPSWDEOH�� Q
\� D� W�LO� SDVULVTXH�GH�JHVWLRQ�GH�IDLW��HW� OD� UHVSRQVDEL�OLWp� SpQDOH� GH� FHV� IRQFWLRQQDLUHV� QH� SHXW�HOOH�SDV�rWUH�PLVH�HQ�FDXVH�/
DYLV� UHQGX� FODULILH� OD� VLWXDWLRQ� HQ� GRQ�QDQW�� HQ� O
DEVHQFH� GH� GpILQLWLRQ� OpJLVODWLYH� GHO
DFWLRQ�VRFLDOH�XQH�DFFHSWDWLRQ� ODUJH�GH�FHOOH�FL�� UHJURXSDQW�GRQF� O
HQVHPEOH�GHV�SUHVWDWLRQVUHODWLYHV� j� OD� YLH� SURIHVVLRQQHOOH� HW� H[WUD� SUR�IHVVLRQQHOOH�GHV�DJHQWV�HW�GH� OHXU� IDPLOOH�� WRXWHQ� SUpFLVDQW� TX
HOOHV� GRLYHQW� DYRLU� XQH� YRFD�WLRQ� VRFLDOH� OHV� GLVWLQJXDQW� GH� WRXWHV� SUHVWD�WLRQV�j�FDUDFWqUH�PDUFKDQG�

/H� &RQVHLO� G
(WDW� FRQIRUWH� pJDOHPHQW� ODQRWLRQ� GH� GURLW� H[FOXVLI� FRQILp� DX[� DVVRFLD�WLRQV�,O�SUpFLVH�HQILQ�GHX[�FULWqUHV�SRXU�FDUDFWp�ULVHU�OD�JHVWLRQ�GH�IDLW�� H[LVWHQFH� G
XQ� OLHQ� GH� GpSHQGDQFH� HQWUHO
DXWRULWp�SXEOLTXH�HW�O
DVVRFLDWLRQ� JHVWLRQ�GHV�SUHVWDWLRQV�DVVXUpHV�SDU�OD�SHU�VRQQH�SXEOLTXH�HQ�GpSLW� GX� SULQFLSH� GH� ODVpSDUDWLRQ� GH� O
RUGRQQDWHXU� HW� GX� FRPSWD�EOH�(Q� FRQFOXVLRQ�� HQ� O
pWDW� DFWXHO�� LO� \� D� LP�SRVVLELOLWp� SRXU� OD� IRQGDWLRQ� GH� SRXUVXLYUHO
DWWULEXWLRQ�GH�VHV�SUHVWDWLRQV��(OOH�GHYUD�PR�GLILHU�OD�FRQYHQWLRQ�TXL�OD�OLH�j�O
(WDW�$LQVL�� O
DYLV� UHQGX� SDU� OH� &RQVHLO� G
(WDWFRQIRUWH� OD�QRWLRQ�GH�GURLW�H[FOXVLI�FRQILp�DX[DVVRFLDWLRQV��HW� OD�'30$�D� IDLW� OH�FKRL[� �WRX�MRXUV� GDQV� OD� FRQFHUWDWLRQ�� GH� SRXUVXLYUH� ODJHVWLRQ�GH�O
DFWLRQ�VRFLDOH�j�WUDYHUV�OD�YRLH�GHVDVVRFLDWLRQV��PDLV�GDQV�O
REOLJDWLRQ�PDLQWHQDQWGH�OHXU�GRQQHU�GHV�FULWqUHV�G
DXWRQRPLH/H� VWDWXW� GHV� DVVRFLDWLRQV� DX�0,1(),� YDGRQF�rWUH�PRGLILp��HW�XQ�JURXSH�GH�WUDYDLO�PLVHQ�SODFH�SURFKDLQHPHQW�1RXV� DYRQV� UDSSHOp� QRWUH� UHYHQGLFDWLRQG
XQH�SDUWLFLSDWLRQ�GHV�SHUVRQQHOV�HW�GHV�DJHQWVj�OD�JHVWLRQ��F
HVW�j�GLUH�rWUH�PHPEUH�GX�FRQVHLOG
DGPLQLVWUDWLRQ� HW� SDUWLFLSHU� DX[� DVVHPEOpHVJpQpUDOHV�4XHVWLRQV�GLYHUVHV��
5HVWDXUDWLRQ�������� %RUGHDX[� �� OHV� WUDYDX[�GH� FRQVWUXFWLRQ� GHOD� GDOOH� RQW� pWp� HIIHFWXpV�� PDLV� XQ� GpSDV�VHPHQW� LPSRUWDQW� GH� O
DSSHO� G
RIIUH� REOLJHHQFRUH�j�XQ�QRXYHO�DSSHO�/HV�SULRULWpV�GH�OD�'30$��� 3RLWLHUV� (FROH�QDWLRQDOH�GX�FDGDVWUH�j�7RXORXVH� 6FKpPD�GLUHFWHXU�GDQV�OHV�<YHOLQHV� 5pIHFWLRQ�GH�6XOO\�������� 1LFH�&DGHw���SURJUDPPDWLRQ�����5,$�&ROLJQ\�2UOpDQV3URJUDPPDWLRQ� GHV� WUDYDX[�� SUREOqPHGH� FRQYHQWLRQQHPHQW� SRXU� OHV� DJHQWV� TXL
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Q
DXURQW� SOXV� GH� UHVWDXUDWLRQ� DSUqV� OH� Gp�PpQDJHPHQW�GH�O
,QVHH�
$LGHV�HW�VHFRXUV��/D� &*7� D� GHPDQGp� HW� REWHQX� XQJURXSH� GH� WUDYDLO� SRXU� OH� �qPH VHPHVWUH�����VXU�OHV�DLGHV�HW�VHFRXUV��GRQW�OH�EXG�JHW� ����� D� pWp� DERQGp� GH� ���� ���� (XURVSRXU� FRPEOHU� RX� VDWLVIDLUH� OHV� pYDOXDWLRQVGHV�GpSHQVHV�GHPDQGpHV�SDU�OHV�GpOpJXpV�&HWWH� pYROXWLRQ� LPSRUWDQWH� QpFHVVLWHXQH�DQDO\VH�DSSURIRQGLH�&H� &1$6� DXUD� pWp�� FRPPH� F
HVWPDLQWHQDQW�XQH�KDELWXGH��XQH�UpXQLRQ�G
LQ�IRUPDWLRQ�GH�GpFLVLRQV�DFWpHV�4XHOOH�SHXW�rWUH�OD�PDUJH�GH�PDQ°XYUHGHV�RUJDQLVDWLRQV�V\QGLFDOHV�GDQV�FH�FDGUHLQVWLWXWLRQQHO�"� LQIRUPDWLRQV�GLVWULEXpHV�DX�FRPSWH�JRXWWHV� GpFLVLRQV� DQQRQFpHV� ORUVTX
HOOHV� VRQW� GpMjSULVHV�$LQVL� SRXU� WRXW� SUREOqPH� OHYp�� WRXWHVTXHVWLRQV� SRVpHV� �� RQ� YHUUD� FHOD� GDQV� XQ� SUR�FKDLQ�JURXSH�GH�WUDYDLO��DX�WRWDO�TXDWUH�JURXSHVGH� WUDYDLO�QRXV�RQW�pWp�SURPLV��� ,O� \� D� ORXUG�jSDULHU�TX
j�FHV�JURXSHV�GH�WUDYDLO��O
DQQRQFH�GHGpFLVLRQV� VHUD� IDLWH�� LO� IDXW� VH� UDSSHOHU� GH� ODVXSSUHVVLRQ�� HQ� JURXSH� GH� WUDYDLO�� GHV� VpMRXUVOLQJXLVWLTXHV�

&/(6+ GH�OD�)pUROOHULH�G
2UOpDQV��FHQWUH�DpUp�8Q� GRFXPHQW� SUpSDUDWRLUH� UHPLV� DX[PHPEUHV�GX�&'$6�SUpFLVH�TXH�OH�0,1(),�QHYHUVH�SOXV�VD�TXRWH�SDUW�DX�IRQFWLRQQHPHQW�GXFHQWUH�DpUp�GHSXLV���DQV/
RULJLQH�GH�FH�GRFXPHQW�D�pWp�FRQWHVWp�SDUOD�'30$�GRQW�HOOH�LJQRUH�OH�IRQG�HW�OD�IRUPH�$IIDLUH�j�VXLYUH««��3HXW�RQ� VH� VDWLVIDLUH� GH� FHV� PpWKRGHV� UH�QLDQW� WRXWH� OD�OpJLWLPLWp�GH� OD�SDULWp� V\QGLFDOH�WRXW�GH�PrPH� UHSUpVHQWDWLYH�GH� SOXVLHXUV�PLO�OLHUV� G
DJHQWV�� &
HVW� SRXUTXRL�� QRXV� FRPSWRQVVXU�WRXV�OHV�FDPDUDGHV�TXL�VRQW�GDQV�OHV�&'$6SRXU�QRXV�IDLUH�UHPRQWHU� OH�PD[LPXP�G
LQIRU�PDWLRQV���SURFqV�YHUEDX[�GHV�&'$6��SpWLWLRQVHW�H[SRVpV�GHV�SUREOqPHV�UHQFRQWUpV�
9RXV�SRXYH]�FRQWDFWHU�OHV�PHPEUHV�GX�&1$6�

&+5(7,(1�/,27$5'�&KULVWLQH)pGpUDWLRQ�GHV�)LQDQFHV�� ��������������PpO���FKULVWLQH�FKUpWLHQ#ILQDQFHV�FJW�IU
7$1*8<�$QQH&HQWUH�GHV�,PS{WV�GH�%UHVW� ��������������PpO���DQQH�WDQJX\#GJL�ILQDQFHV�JRXY�IU
0866($8�0DJDOLH6\QGLFDW�QDWLRQDO�GX�WUpVRU� ��������������PpO���WUHVRU�FJW�PDJDOL#ZDQDGRR�IU
129$.�(GG\6\QGLFDW�QDWLRQDO�GHV�GRXDQHV� ��������������PpO���HGGLH�QRZDN#ZDQDGGR�IU
/(021'�%ULJLWWH&HQWUH�GHV�,PS{WV�IRQFLHUV� ��������������PpO���PLFKHOH�OHPRQG#GJL�ILQDQFHV�JRXY�IU
.+$/',�0DULQD6\QGLFDW�QDWLRQDO�GH�O
DGPLQLVWUDWLRQ�FHQWUDOH� ��������������PpO���PDULQD�NKDOGL#V\QGLFDWV�ILQDQFHV�JRXY�IU
5,&2�0DUWLQH,16((� ��������������PpO���PDUWLQH�ULFR#LQVHH�IU
%581$7,�*LOOHV&RQFXUUHQFH�FRQVRPPDWLRQ�UpSUHVVLRQ�GHV�IUDXGHV� ��������������PpO���JLOOHV�EUXQDWL#GJFFUI�ILQDQFHV�JRXY�IU
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