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LQVWDXUDWLRQ�GX�FRQFRXUV�vOH�GH�)UDQFH�LPSRVH�DX[�ODXUpDWV��
¾ 'H�UHVWHU���DQV�VXU�OH�PrPH�GpSDUWHPHQW
¾ (W� �� DQV� VXU� OD� PrPH� UpVLGHQFH� �RX� DUURQGLVVHPHQW� VXU

3DULV��
'pV� OH� GpEXW�� OH� 6*,�)2� V
HVW� RSSRVp� j� OD� FUpDWLRQ� G
XQ
FRQFRXUV� UpJLRQDO� LPSRVDQW� DX[� ODXUpDWV� XQH� FRQWUDLQWH� GH
VWDELOLWp�
(Q� WRXWH� RFFDVLRQ�� HW� HQ� GHUQLHU� OLHX� DX� JURXSH� GH� WUDYDLO
© PXWDWLRQV� ���� ª� UpXQL� OHV� �� RFWREUH� HW� �� QRYHPEUH� ����
QRXV�DYRQV�UpDIILUPp�QRWUH�SRVLWLRQ��FI�GpFODUDWLRQ�OLPLQDLUH�
$� FHWWH� RFFDVLRQ�� QRXV� DYRQV� REWHQX� GH� O
DGPLQLVWUDWLRQ� OD
WHQXH�SURFKDLQH�G
XQ�JURXSH�GH�WUDYDLO�$G�KRF�VXU�OH�FRQFRXUV
j�DIIHFWDWLRQ�,OH�GH�)UDQFH�
$YHF�QRWUH�9$'(�0(&80�YRXV� WURXYHUH]�FHUWDLQHPHQW�XQH
VROXWLRQ�j�YRWUH�TXHVWLRQ�

,���/(6�1289(//(6�5(*/(6 """
/HV�DJHQWV�ODXUpDWV�GX�FRQFRXUV�5,)�SRXUURQW�GpVRUPDLV�PXWHU��XQH�IRLV�PD[LPXP��DX
VHLQ� GH� OD� 5,)� ��� GLUHFWLRQV� SDULVLHQQHV�� ���� ���� ���� ���� ���� ��� 	� ��� �� GLUHFWLRQV
QDWLRQDOHV��VRLW�HQ�FKDQJHDQW�GH�GLUHFWLRQ��VRLW�GH�UpVLGHQFH�RX�G¶DUURQGLVVHPHQW�
([ ��8Q�FRQWU{OHXU��FpOLEDWDLUH��KDELWDQW�OH����HW�QRPPp�HQ��qUH DIIHFWDWLRQ�GDQV�OH����DX
����������� QH� SRXYDLW� TXLWWHU� FH� GpSDUWHPHQW� TX
DX� ������������$XMRXUG
KXL�� LO� SHXW
GHPDQGHU�XQH�PXWDWLRQ�DX�VHLQ�GH�OD�5,)�VDQV�DWWHQGUH�OH�GpODL�GH���DQV�HW�VDQV�SHUGUH
OH�EpQpILFH�GH�OD�ERQLILFDWLRQ��,O�SRXUUD��HQ�MDQYLHU������GHPDQGHU�OD�6HLQH�HW�0DUQH�RX
OD�'5(6*«SRXU�VH�UDSSURFKHU�
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8Q�LQVSHFWHXU�pOqYH�DIIHFWp�GDQV�VD�GLUHFWLRQ�DX��HU VHSWHPEUH�������SURPR�����������
GDWH� GH� SULVH� GH� SRVWH� HIIHFWLYH� ��HU PDUV� ������ QH� SRXUUD�PXWHU� TX
j� FRPSWHU� GX� �HU
VHSWHPEUH�������6XU�FH�SRLQW��OD�'*�D�UHIXVp�G¶DIIHFWHU�O¶DJHQW�DX��HU VHSWHPEUH�����
FRPPH� QRXV� OH� VRXKDLWLRQV�� /¶LQVSHFWHXU� GHYUD� VXSSRUWHU� VD� FRQGLWLRQ�SHQGDQW� �� DQV
PrPH�VL�OHV�WHPSV�GH�WUDQVSRUW�VRQW�ORQJV ����
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$FWXHOOHPHQW� OH� VWDJH� SUHPLHU�PpWLHU� �630�� GHV� LQVSHFWHXUV� pOqYHV� Q
HVW� SDV� SULW� HQ� FRPSWH
GDQV�OH�GpODL�GH�FRPSXWDWLRQ�GX�GpODL�GH���DQV��FRQFRXUV�5,)��
([���XQ�,QVSHFWHXU�pOqYH�DUULYp�DX��HU VHSWHPEUH�������SURPR������������QH�SRXYDLW�TXLWWHU�OD
5,)�TX
j�FRPSWHU�GX��HU VHSWHPEUH������VRLW�XQ�GpODL�GH���DQV��OH�SRLQW�GH�GpSDUW�GX�GpODL�GH��
DQV�pWDQW�MXVTX
j�SUpVHQW�OH��HU PDUV��GDWH�GH�SULVH�GH�SRVWH�HIIHFWLYH�
$XMRXUG
KXL��OH�GpODL�FRPPHQFH�j�FRPSWHU�GH�O
DUULYpH�HIIHFWLYH�GH�O
DJHQW�VXU�VD�UpVLGHQFH�VRLW
OH��HU VHSWHPEUH�VXLYDQW�VD�VFRODULWp�
3DU�FRQVpTXHQW�� OHV� LQVSHFWHXUV�pOqYHV� �SURPR������������SRXUURQW�GHPDQGHU�j�SDUWLFLSHU�DX
PRXYHPHQW� JpQpUDO� GX� �HU VHSWHPEUH� ����� SRXU� TXLWWHU� OD� 5,)�� /¶DFWLRQ� V\QGLFDOH� OHXU� IDLW
JDJQHU���DQ�
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&HWWH� DQQpH�� OH� QRPEUH�GHV� SRVWHV� SURSRVpV� HQ� ,OH� GH� )UDQFH� pWDQW� OLPLWp�� GHV� ,QVSHFWHXUV
(OqYHV� ODXUpDWV� GX� FRQFRXUV� QDWLRQDO� VRXKDLWDQW� UHMRLQGUH� OD� 5,)� Q
RQW� SDV� REWHQX
VDWLVIDFWLRQ�
/
DGPLQLVWUDWLRQ� D� DFWp� OH� IDLW�� j� WLWUH� GpURJDWRLUH�� TXH� WRXV� OHV� ,QVSHFWHXUV� (OqYHV� SURPR
���������� LVVXV�GX�FRQFRXUV�QDWLRQDO�SRXUURQW� IRUPXOHU� XQH�GHPDQGH�GH�PXWDWLRQ� V
LOV� OH
VRXKDLWHQW�� GDQV� OH� FDGUH� GX� PRXYHPHQW� JpQpUDO� DYHF� HIIHW� DX� �HU VHSWHPEUH� ����� �DYHF
PDLQWLHQ�GDQV�OD�VSpFLDOLWp�DFTXLVH�SHQGDQW���DQV�j�FRPSWHU�GX������������
%LHQ�HQWHQGX��SRXU�OHV�ODXUpDWV�FRQFRXUV�5,)�YRXV�UHSRUWHU�DX�SDUDJUDSKH�,�
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5$33(/6 ��3RXU�OHV�DJHQWV�$��%�HW�&�ODXUpDWV�GX�FRQFRXUV�,OH�GH�)UDQFH��LO�HVW�SRVVLEOH�GH
© FDVVHU ª� OH� GpODL� GH� UpVLGHQFH� LPSRVp� SDU� O
DGPLQLVWUDWLRQ� GDQV� OH� FDGUH� G
XQH� GHPDQGH
GHV�DJHQWV�HQ�VLWXDWLRQ�GH�UDSSURFKHPHQW�GH�FRQMRLQWV�
/HV�FDV �
([ �� XQ� $$, DIIHFWp� 3DULV� 1RUG� DX� ��������� SHXW� GHPDQGHU� j� UHMRLQGUH� VRQ� FRQMRLQW� OH
����������RX��HU MDQYLHU������TXH�VXU�OH�VHXO�Y°X�GH�UDSSURFKHPHQW�GH�FRQMRLQWV�OLEHOOp�VXU
OD����7�HW�V¶LO�D�FRFKp�OD�FDVH�SRXU�OH�PRXYHPHQW�FRPSOpPHQWDLUH�
&RQWU{OHXU �� XQ� FRQWU{OHXU� VWDJLDLUH� DIIHFWp� OH� ���������� $/'� 6DQV UpVLGHQFH� +DXWV� GH
6HLQH� 6XG� SHXW� UHMRLQGUH� VRQ� FRQMRLQW� GDQV� OH� GpSDUWHPHQW� GH� OD� 6$57+(� DX� WLWUH� GX
UDSSURFKHPHQW�H[WHUQH�H[FOXVLYHPHQW�SRXU�OH�����������
,QVSHFWHXU� (OqYH �� GHSXLV� OH� PRXYHPHQW� GH� ������ O¶DGPLQLVWUDWLRQ� DXWRULVH� VXLWH� DX[
GpPRQVWUDWLRQV� GX� 6*,�)2�� XQ� LQVSHFWHXU� HQ� SUHPLqUH� DIIHFWDWLRQ� FRQFRXUV� 5,)� DIIHFWp
GDQV� XQ� GpSDUWHPHQW� GH� OD�5,)� DX� ���������� HQ� 630� �VWDJH� SUHPLHU�PpWLHU�� HW� SULVH� GH
SRVWH�HIIHFWLYH�DX�����������j� UHMRLQGUH�VD�FRQMRLQWH�HQ�&{WHV�G¶$UPRU�DX������������HW
QRQ�SOXV�DX��HU PDUV������FRPPH�SDU�OH�SDVVp��R��O¶DJHQW�DUULYDLW�TXHOTXHIRLV�VHXO�GDQV�OH
GpSDUWHPHQW�;�DX��HU PDUV��
&HWWH�RXYHUWXUH�D�GRQF�pWp�UHFRQGXLWH�SRXU�OHV�PRXYHPHQWV�VXLYDQWV�

(Q�FRQFOXVLRQ��OH�FRQFRXUV�,OH�GH�)UDQFH�D�VXELW�TXHOTXHV�PRGLILFDWLRQV��OD�SXJQDFLWp�GX�6*,�)2�D�VX�pFODLUHU
O¶DGPLQLVWUDWLRQ�HW�DLQVL�UHQGUH�PRLQV�FRQWUDLJQDQW�FH�GLVSRVLWLI�

/H�6*,�)2�FRQWLQXHUD�j�OXWWHU�FRQWUH�FH�VW\OH�GH�UHFUXWHPHQW�
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