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

$SUqV�GHV�FRQJpV�ELHQ�PpULWpV��OD�GpOpJDWLRQ�DX�&+60�D�UHSULV�VHV�DFWLYLWpVHQ� WUDYDLOODQW� FRXUDQW� -XLOOHW� VXU� OH� PRGXOH� GH� IRUPDWLRQ� V\QGLFDOH� &+6�H[SpULPHQWp�SDU�YRWUH�VHUYLWHXU�HQ�UpJLRQ�%RXUJRJQH��HW�DUUrWp�OHV�GDWHV�GX����HW���2FWREUH������SRXU�GHX[�MRXUQpHV�G·pWXGHV�DYHF�QRV�UHSUpVHQWDQWV�GH�OD�UpJLRQSDULVLHQQH�
/HV�PXOWLSOHV�VROOLFLWDWLRQV�GRQW�QRXV�IDLVRQV�O·REMHW�SRXU�OD�WHQXH�GH�VHVVLRQVGH� IRUPDWLRQV�pFKDQJHV� &+6� GpPRQWUHQW� O·LPSRUWDQFH� GH� QRWUH� LQWHUYHQWLRQV\QGLFDOH� HQ� OD�PDWLqUH� HW� OD� QpFHVVLWp� GH� FDPDUDGHV� IRUPpV� VXU� FH� SRLQW� HW� HQPHVXUH�GH�IDLUH�OH� OLHQ�DYHF� OHV�VHFWLRQV�V\QGLFDOHV�HW� OHV�UHSUpVHQWDQWV�GDQV� OHVDXWUHV�LQVWDQFHV��&73��&'$66�YRLUH�&$3�ORFDOHV��/D� TXHVWLRQ� GHV� FRQGLWLRQV� GH� WUDYDLO� GHV� DJHQWV�� HQ� OLHQ� DYHF� XQHLQIRUPDWLVDWLRQ�FURLVVDQWH��IDLW�SDUWLH�LQWpJUDQWH�GX�FKDPS�G·LQWHUYHQWLRQ�V\QGLFDOH�'DQV� FH� QXPpUR� XQ� SHX� VSpFLDO� TXL� QH� FRPSUHQG� SDV� GH� FRPSWH� UHQGX� GHUpXQLRQV��OH�SURFKDLQ�&+60�Q·HVW�SUpYX�TXH�SRXU�OH���1RYHPEUH�HW�VHUD�FRQVDFUp�jOD�PpGHFLQH�GH�SUpYHQWLRQ���QRXV�GRQQHURQV�GHV�H[HPSOHV�GH�QRV�LQWHUYHQWLRQV�RX�GHFHOOHV�GHV�UHSUpVHQWDQWV�&*7�HQ�&+6�/D�TXHVWLRQ�GX�KDUFqOHPHQW�PRUDO�IDLW�O·REMHW�G·XQ�DUWLFOH�GX�&+6����TXH�QRXVUHSURGXLVRQV� GDQV� VRQ� LQWpJUDOLWp� HW� QRXV� UHPHUFLRQV� QRV� FDPDUDGHV� SRXU� OHXUFRQWULEXWLRQ�$�QRWHU�DXVVL�OD�QRWH�'30$�GX���$R�W�UHODWLYH�j�O·LQWHUYHQWLRQ�GH�OD�PpGHFLQHGH�SUpYHQWLRQ�DX�UHJDUG�GH�O·DSWLWXGH�DX�SRVWH�GH�WUDYDLO�GRQW�QRXV�UHFRPPDQGRQVOD�OHFWXUH�SRXU�pYHQWXHOOH�XWLOLVDWLRQ�'·DXWUH�SDUW��QRXV�DYRQV�DXVVL�VROOLFLWp�XQH�DXGLHQFH�DXSUqV�GH�OD�'30$�HW�GHVRQ�QRXYHDX�GLUHFWHXU��0��6RXPHW��SRXU�IDLUH� OH�SRLQW�GHV�GRVVLHUV�HQ�FRXUV��HQSDUWLFXOLHU��OHV�VXLWHV�GX�GRVVLHU�DPLDQWH�%HDXOLHX��FI��OD�OHWWUH����&RQWLQXH]�j�QRXV�HQYR\H]�YRV�FRPSWHV�UHQGXV�GH�&+6�FDU��VDQV�FHWWH�FRQQDLVVDQFHGX�WHUUDLQ��QRXV�QH�SRXUURQV�FRQVWUXLUH�XQH�LQWHUYHQWLRQ�&*7�HIILFDFH�HQ�SULVH�DYHFOH�UpHO� $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�OH���1RYHPEUH$�O·RUGUH�GX�MRXU��SUpYLVLRQQHO����PpGHFLQH�GH�SUpYHQWLRQ
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/·DUWLFOH� ����GH� OD� ORL���������GX� ������������ ORL�GLWH�GH�PRGHUQLVDWLRQ� VRFLDOH�� D� LQWURGXLW� ODQRWLRQ�GH�KDUFqOHPHQW�PRUDO�HW�VH[XHO�GDQV�OD�ORL��������SRUWDQW�VXU�OHV�GURLWV�HW�REOLJDWLRQV�GXIRQFWLRQQDLUH�&H� GRVVLHU� D� SRXU� EXW� GH� SUpVHQWHU� EULqYHPHQW� O¶DUVHQDO� MXULGLTXH� FRQFHUQDQW� OHKDUFqOHPHQW� PRUDO�� OHV� GLIIpUHQWV� LQWHUYHQDQWV� SRVVLEOHV� DX� VHLQ� GX� 0LQLVWqUH� HW� OHVPR\HQV�G¶DFWLRQ�SRXU�OXWWHU�FRQWUH�FH�SKpQRPqQH�
4X¶HVW�FH�TXH�OH�KDUFqOHPHQW�PRUDO "
8QH�DEVHQFH�GH�VRXWLHQ�RX�GH�UHFRQQDLVVDQFH��GH�OD�SDUW�GH�OD�KLpUDUFKLH�RX�GHV�FROOqJXHV��HW�OHFRQWH[WH�DFWXHO�GH�UpIRUPHV�FRQGXLWHV�j�PDUFKH�IRUFpH�VRQW�GHV�IDFWHXUV�DJJUDYDQWV�GHV�HIIHWVGX�KDUFqOHPHQW�PRUDO�DX�WUDYDLO�TXL�UHYrW�OHV�LQGLFDWHXUV�VXLYDQWV �

� UHIXV�GH�WRXWH�FRPPXQLFDWLRQ
� DEVHQFH�GH�FRQVLJQHV�RX�FRQVLJQHV�FRQWUDGLFWRLUHV
� SULYDWLRQ�GH�WUDYDLO�RX�VXUFURvW�GH�WUDYDLO� WkFKHV�GpSRXUYXHV�GH�VHQV�RX�PLVVLRQV�DX�GHVVXV�GHV�FRPSpWHQFHV� © PLVH�DX�SODFDUG ª��FRQGLWLRQV�GH�WUDYDLO�GpJUDGDQWHV� FULWLTXHV�LQFHVVDQWHV��VDUFDVPHV�UpSpWpV� EULPDGHV��KXPLOLDWLRQV� SURSRV�FDORPQLHX[��LQVXOWHV��PHQDFHV� HWF��«
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/¶DYLV� GX� &RQVHLO� pFRQRPLTXH� HW� VRFLDO� VXU� OH� KDUFqOHPHQW� PRUDO� DX� WUDYDLO� D� SHUPLVG¶LQVWUXLUH�OH�GpEDW�SXEOLF�VXU�OH�SURMHW�GH�ORL�HW�D�IRUWHPHQW�FRQWULEXp�j�IDLUH�SUHQGUH�HQFRPSWH�SDU�OH�JRXYHUQHPHQW�FHW�DVSHFW�GH�OD�UpDOLWp�VRFLDOH�
/D�GpILQLWLRQ�GX�KDUFqOHPHQW�PRUDO�TXL�D�pWp�UHWHQXH�SDU� OHV�SDUOHPHQWDLUHV��HQ� MDQYLHU������HVW�OD�VXLYDQWH �
© $XFXQ�IRQFWLRQQDLUH�QH�GRLW�VXELU� OHV�DJLVVHPHQWV�UpSpWpV�GH�KDUFqOHPHQW�PRUDO�TXL�RQWSRXU� REMHW� RX� SRXU� HIIHW� XQH� GpJUDGDWLRQ� GHV� FRQGLWLRQV� GH� WUDYDLO� VXVFHSWLEOH� GH� SRUWHUDWWHLQWH� j� VHV� GURLWV� HW� j� VD� GLJQLWp�� G·DOWpUHU� VD� VDQWp� SK\VLTXH� RX� PHQWDOH� RX� GHFRPSURPHWWUH�VRQ�DYHQLU�SURIHVVLRQQHO�$XFXQH� PHVXUH� FRQFHUQDQW� QRWDPPHQW� OH� UHFUXWHPHQW�� OD� WLWXODULVDWLRQ�� OD� IRUPDWLRQ�� ODQRWDWLRQ��OD�GLVFLSOLQH��OD�SURPRWLRQ��O·DIIHFWDWLRQ�HW�OD�PXWDWLRQ�QH�SHXW�rWUH�SULVH�j�O·pJDUGG·XQ�IRQFWLRQQDLUH�HQ�SUHQDQW�HQ�FRQVLGpUDWLRQ�>«@�OH�IDLW�TX·LO�DLW�VXEL�RX�UHIXVp�GH�VXELU�OHVDJLVVHPHQWV�GH�KDUFqOHPHQW�PRUDO� ª

�$UWLFOH���GH�OD�ORL�Q��������SRUWDQW�VXU�OHV�GURLWV�HW�REOLJDWLRQV�GX�IRQFWLRQQDLUH�
2Q�OH�YRLW��OD�GpILQLWLRQ�HVW�ODUJH��(OOH�LQFOXW�OD�QRWLRQ�GH� UpSpWLWLRQ�GHV�DFWHV��FH�TXL�VRXV�HQWHQGXQ�FDUDFWqUH�LQWHQWLRQQHO�GH�OD�SDUW�GX�RX�GHV� KDUFHOHXUV�/H�WH[WH�GH�ORL�IRXUQLW�XQ�SDQHO�DVVH]�ODUJH�G·LQGLFDWHXUV�GH�KDUFqOHPHQW��$LQVL�OD�EDLVVH�GH�QRWHSHXW�rWUH�XQ�pOpPHQW��PDLV�LO�Q·HVW�SDV�OH�VHXO��/H�KDUFqOHPHQW�PRUDO�D\DQW�GHV�FRQVpTXHQFHV�VXU�ODVDQWp�� OD� UpJXODULWp� GH� OD� SULVH� G·DUUrWV� PDODGLH� HVW� pJDOHPHQW� XQ� LQGLFDWHXU�� DLQVL� TXHO·DXJPHQWDWLRQ�GX�QRPEUH�GH�GHPDQGHV�GH�PXWDWLRQV�G·XQ�SRVWH�RX�G·XQ�VHUYLFH�
1H�QRXV�OHXUURQV�SDV��OD�GpJUDGDWLRQ�LPSRUWDQWH�GHV�FRQGLWLRQV�GH�WUDYDLO��OH�PDQTXH�G·HPSORL��OHVFKDUJHV� TXL� SqVHQW� WDQW� VXU� OD� KLpUDUFKLH� TXH� VXU� OHV� DJHQWV� DERXWLVVHQW� j� XQH� PXOWLSOLFDWLRQG·DFWHV�TXL��GDQV�XQ�FOLPDW�SURIHVVLRQQHO�WHQGX��SHXYHQW�rWUH�DVVLPLOpV�j�GX�KDUFqOHPHQW�PRUDO�
,O�IDXW�GLVWLQJXHU�GHX[�W\SHV�GH�KDUFqOHPHQW�
/H�KDUFqOHPHQW�FROOHFWLI ��LO�WRXFKH�WRXW�RX�SDUWLH�GHV�DJHQWV�G·XQH�PrPH�XQLWp�GH�WUDYDLO�,O�SURYLHQW�VRXYHQW�GX�UHVSRQVDEOH�KLpUDUFKLTXH�GLUHFW��FKHI�GH�VHUYLFH�RX�FKHI�GH�SRVWH�2Q� O¶DSSHOOH� OD� PDOWUDLWDQFH� PDQDJpULDOH�� /H� VXSpULHXU� VH� PRQWUH� DORUV� FRPSOqWHPHQWLUUHVSHFWXHX[�HQYHUV�VHV�FROODERUDWHXUV��KXPLOLDWLRQ��LQVXOWHV���,O�DSSOLTXH�VRXYHQW�OH�YLHLODGDJH� © GLYLVHU� SRXU� PLHX[� UpJQHU ª�� 3RXU� OXL�� OH� PDQDJHPHQW� HW� OD� UHFKHUFKH� GH� ODSURGXFWLYLWp� SDVVHQW� SDU� OD� UHFKHUFKH� GX� VRXWLHQ� G¶XQ� SHWLW� JURXSH� GH� SHUVRQQHV� SRXUKXPLOLHU�HW�SRXVVHU�j�ERXW�OD�PDMRULWp�GHV�SHUVRQQHOV�
/H� KDUFqOHPHQW� LQGLYLGXHO �� SOXV� LQVLGLHX[�� LO� FRQFHUQH� XQH� VHXOH� SHUVRQQH�� TXL� HVW� DORUVPDUJLQDOLVpH��,O�SHXW�rWUH� OH�IDLW�GX�VXSpULHXU�KLpUDUFKLTXH�FRPPH�GH�FROOqJXHV��&KDTXH�FDV�HVWGLIIpUHQW�PDLV�OH�FDV�OH�SOXV�FRXUDQW�UHVWH�OD�PLVH�j�O·pFDUW�SDU�O·XQLWp�GH�WUDYDLO�G·XQ�FROOqJXH�MXJpWURS�OHQW�RX�SDV�DVVH]�SURGXFWLI�&DU�OHV�UqJOHV�GX�VWDWXW�GH�OD�IRQFWLRQ�SXEOLTXH��VL�HOOHV�VRQW�SURWHFWULFHV�SHXYHQW�DXVVL�HQJHQGUHUGH�FH�IDLW�PrPH�GHV�FRPSRUWHPHQWV�DVVLPLODEOHV�j�GX�KDUFqOHPHQW�PRUDO�
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$LQVL�� FRPPH� XQ� IRQFWLRQQDLUH� GLVSRVH� GH� OD� JDUDQWLH� GH� O·HPSORL�� OH� VHXO� PR\HQ� GH� VH© GpEDUUDVVHU ª�G·XQ�pOpPHQW�LQGpVLUDEOH�HVW�GH�OH�FRQWUDLQGUH�VRLW�j�PXWHU�VRLW�j�VH�PHWWUH�HQDUUrW�PDODGLH�,O�HVW�pYLGHQW�TXH�OHV�SOXV�IUDJLOHV�SK\VLTXHPHQW��WUDYDLOOHXUV�KDQGLFDSpV��RX�SURIHVVLRQQHOOHPHQW�VWDJLDLUHV��QRXYHDX[�PXWpV��QRXYHDX[�SURPXV����HQ�VRQW�SULQFLSDOHPHQW�YLFWLPHV�/D�SUHVVLRQ��OD�QpFHVVLWp�G·rWUH�SURGXFWLI�UDSLGHPHQW��OD�GLIILFXOWp�G·DFFpGHU�j�GHV�VWDJHV�GX�IDLWGH�QpFHVVLWpV�GH�VHUYLFH�HW�GX�PDQTXH�GH�PR\HQV�GRQQpV�j�OD�IRUPDWLRQ�VRQW�DXWDQW�GH�IDFWHXUVDJJUDYDQWV�6RXV�SUpWH[WH�GH�QRQ�UHQWDELOLWp�YRLUH�PrPH�GH�SRLGV�SRXU�OH�VHUYLFH�RX�OH�SRVWH��O¶DJHQWHVW�DORUV�PLV�GH�F{Wp�FDU�LO�QH�OXL�HVW�SDV�GRQQp�OHV�PR\HQV��PDWpULHOV��GH�IRUPDWLRQ«��GHIDLUH�VRQ�WUDYDLO�FRUUHFWHPHQW�
/HV�PR\HQV�G¶DFWLRQ/D�ORL�RXYUH�VXU�XQH�FRQFHSWLRQ�JOREDOH�GH�OD�VDQWp�GX�VDODULp ��VDQWp�SK\VLTXH�HW�VDQWp�PHQWDOH�(OOH� FRQILUPH� TXH� FHOOH�FL� HVW� IRUWHPHQW� OLpH� j� O·RUJDQLVDWLRQ� GX� WUDYDLO� HW� TX·HQILQ�� F·HVW� XQHREOLJDWLRQ�GH� O·HPSOR\HXU�G·\� YHLOOHU�SDU�GHV�PHVXUHV�GH�SURWHFWLRQ�HW�GH� SUpYHQWLRQ�� \� FRPSULVVSpFLILTXHV�VXU�OHV�ULVTXHV�OLpV�DX�KDUFqOHPHQW�PRUDO�
(OOH�pODUJLW �� OHV� SURSRVLWLRQV� GH� PHVXUHV� LQGLYLGXHOOHV� j� OD� VDQWp� PHQWDOH� TXH� SHXW� IDLUH� OH� PpGHFLQ� GXWUDYDLO� OH�FKDPS�GH�FRPSpWHQFH�GX�&+6 DX�GRPDLQH�GH�OD�VDQWp�PHQWDOH�DYHF�XQ�GURLW�GH�SURSRVLWLRQGH�SUpYHQWLRQ�VSpFLILTXH�DX�KDUFqOHPHQW�PRUDO� OH� GURLW� G·DOHUWH� HW� OH� GRPDLQH�G·DFWLRQ� GHV� RUJDQLVDWLRQV� V\QGLFDOHV DLQVL� TXH� OD� SRVVLELOLWpG·HVWHU�HQ�MXVWLFH
&HV�D[HV�OpJLWLPHQW�OHV�VDODULpV�j�DJLU�FROOHFWLYHPHQW�SRXU�OD�PLVH�HQ�±XYUH�G·XQH�SUpYHQWLRQ�GHVULVTXHV�SURIHVVLRQQHOV�TXL�LQWqJUH�GDQV�VRQ�FKDPS�O·RUJDQLVDWLRQ�GX�WUDYDLO�(Q�RXWUH��OD�ORL�LQWURGXLW�XQH�SURFpGXUH�GH�PpGLDWLRQ�HW�SUpYRLW�GHV�VDQFWLRQV�GLVFLSOLQDLUHV�SRXUOHV� SHUVRQQHV� DFFXVpHV� G·DJLVVHPHQWV� GH� KDUFqOHPHQW� PRUDO� DX� WUDYDLO� HW� GHV� FRQGDPQDWLRQVSpQDOHV �� XQ�DQ�G·HPSULVRQQHPHQW�HW� �������(XURV�G·DPHQGH�� SRXU� OH� IDLW� GH�KDUFHOHU� DXWUXL� HWG·DYRLU�SRXU�REMHW�RX�SRXU�HIIHW�«��OHV�FRQVpTXHQFHV�FLWpHV�GDQV�OD�GpILQLWLRQ��
,O�UHVVRUW�GH�GLIIpUHQWHV�pWXGHV�TXH� O·DJHQW�KDUFHOp�GRLW� VRUWLU�GH�VD�SRVLWLRQ�GH�YLFWLPH�$LQVL��F·HVW�j�OXL�G·DOHUWHU�OD�KLpUDUFKLH�HW�QRQ�SDV�DX[�RUJDQLVDWLRQV�V\QGLFDOHV��PrPH�VL�FHOOHV�FLSHXYHQW�OH�VRXWHQLU�GDQV�VD�GpPDUFKH�
'DQV�WRXV�OHV�FDV��FH�Q·HVW�SDV�DX[�V\QGLFDWV�GH�GpPrOHU�OH�YUDL�GX�IDX[��/·RXYHUWXUH�G·XQHSURFpGXUH� HW� OH� TXHVWLRQQHPHQW� GH� OD� KLpUDUFKLH� QH� SHXYHQW� TX·rWUH� EpQpILTXHV�� FDU� LOVSHUPHWWHQW�OD�PLVH�j�SODW�GH�GLIILFXOWpV�VRLW�UHODWLRQQHOOHV��VRLW�OLpHV�DX[�FKDUJHV�GH�WUDYDLO��HW�ODUHFKHUFKH�GH�VROXWLRQV�,O�HVW�SRVVLEOH�pJDOHPHQW�G·HQJDJHU�XQH�SURFpGXUH�SpQDOH�
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OHV�LQWHUYHQDQWV�H[WpULHXUV �/(6�$662&,$7,216�'¶$,'(
)1$7+ ��)pGpUDWLRQ�1DWLRQDOH�GHV$FFLGHQWpV�GX�7UDYDLO�HW�GHV�+DQGLFDSpV ����UXH�GX�&KHPLQ�YHUW��������3DULV�� ����������������$19+37 ��$VVRFLDWLRQ�1DWLRQDOH�GHV9LFWLPHV�GH�+DUFqOHPHQW�3V\FKRORJLTXH�DX7UDYDLO���%G�GHV�/LFHV�������$5/(6� ����������������¬ ���������������

$&+3 ��$VVRFLDWLRQ�&RQWUH�OH�+DUFqOHPHQWSURIHVVLRQQHO���UXH�$OEHUW�%D\HW�������3$5,6� ����������������ZZZ�LIUDQFH�FRP �DFKS� ��DFKS#LIUDQFH�FRP0RWV�SRXU�0DX[�DX�WUDYDLO���UXH�GHV�&DLOOHV�������675$6%285*� ����������������ZZZ�PXOWLPDQLD�FRP �[DXPWRP� ��0202��#QHWFRXUULHU�FRP
/$�48(67,21�'(�/$�35(89(
/·DUWLFOH�/�������GX�FRGH�GX�WUDYDLO�SUpYRLW�© «OH�VDODULp�FRQFHUQp�SUpVHQWH�GHV�pOpPHQWV�GH�IDLW�ODLVVDQW�VXSSRVHUO
H[LVWHQFH� G
XQ� KDUFqOHPHQW�� $X� YX� GH� FHV� pOpPHQWV�� LO� LQFRPEH� j� OD� SDUWLH� GpIHQGHUHVVH� GH� SURXYHU� TXH� VHVDJLVVHPHQWV� QH� VRQW� SDV� FRQVWLWXWLIV� G
XQ� WHO� KDUFqOHPHQW� HW� TXH� VD� GpFLVLRQ� HVW� MXVWLILpH� SDU� GHV� pOpPHQWVREMHFWLIV�pWUDQJHUV�j�WRXW�KDUFqOHPHQW��/H�MXJH�IRUPH�VD�FRQYLFWLRQ�DSUqV�DYRLU�RUGRQQp��HQ�FDV�GH�EHVRLQ��WRXWHVOHV�PHVXUHV�G
LQVWUXFWLRQ�TX
LO��HVWLPH�XWLOHV��,O�DSSDUDvW�GLIILFLOH�SRXU�OH�MXJH�GH�QH�SDV�DSSOLTXHU�FHW�DUWLFOH�GDQV�OHFDV�GH�KDUFqOHPHQW�GH�IRQFWLRQQDLUHV�QRQ�VRXPLV�DX�FRGH�GX�WUDYDLO��GDQV�XQ�VRXFL�G·pTXLWp�GDQV�OH�WUDLWHPHQW�GHVGRVVLHUV�'DQV� OH� JXLGH� MXULGLTXH� GH� OD� 192� GX� ������������ LO� HVW� SUpFLVp� TXH� SDU� © GpFLVLRQ ª� LO� IDXW� FRPSUHQGUH© FRPSRUWHPHQW ª�� OD� YRORQWp� GX� OpJLVODWHXU� Q·pWDQW� SDV� GH� FRQILQHU� OH� KDUFqOHPHQW� DX� VHXO� KDUFqOHPHQW� SDU� XQVXSpULHXU�KLpUDUFKLTXH
(Q�FH�TXL�FRQFHUQH�OHV�FDV�GH�KDUFqOHPHQW�PRUDO�VLJQDOpV�SDU�OHV�VDODULpV��VL�OD�ORL�QH�YD�SDV�WRXW�UpJOHU�G·XQ�FRXS��HOOHYD�SRVHU�GDQV�OD�VRFLpWp�HW��QRWDPPHQW�VXU�OHV�OLHX[�GH�WUDYDLO��XQH�VpULH�GH�UHSqUHV�IRUWV��XQH�QRUPH��TXL�DXURQW�XQHIIHW�GLVVXDVLI�HW�UpJXODWHXU��&RPPH�GDQV�OH�FDV�GX�KDUFqOHPHQW�VH[XHO��OD�VRFLpWp�PDUTXH�VD�YRORQWp�GH�VRUWLU�GHO·DPELJXwWp�$XMRXUG·KXL��LO�VH�FRQILUPH�TX·XQH�SDUWLH�VLJQLILFDWLYH�GX�UDSSRUW�GHV�IRUFHV�UpVLGH�GDQV�OD�FDSDFLWp�GX�PRXYHPHQWVRFLDO�j�V·DSSURSULHU�OHV�GLIIpUHQWHV�GLPHQVLRQV�GH�FHWWH�ORL�
/H�V\QGLFDOLVPH�GRLW�rWUH�j�O¶LQLWLDWLYH�GH�FHWWH�DSSURSULDWLRQ�HW�QRWUH�WkFKH��j�OD�&*7��YDVH� SRXUVXLYUH� VXU� OHV� WHUUDLQV� LQGLYLGXHOV� HW� FROOHFWLIV� SRXU� UHFUpHU� GHV� OLHQV�� pFRXWHU�GLVFXWHU��WpPRLJQHU�GX�UHVSHFW��GH�OD�FRQVLGpUDWLRQ HW�UHJDJQHU�XQH�GLVFXVVLRQ�FROOHFWLYHDX�WUDYDLO�
/HV�UHSUpVHQWDQWV�&*7�DX�&+6�GH�O¶,VqUH�RQW�GHPDQGp�VXU�FH�VXMHW �
� TX¶XQH�LQIRUPDWLRQ�VSpFLILTXH�VRLW�GRQQpH�DX�&+6�SDU�XQ�PpGHFLQ�LQVSHFWHXU�GX�WUDYDLO
� TXH�VRLHQW�RUJDQLVpV��GDQV�OHV�VHUYLFHV��GHV�JURXSHV�GH�GLVFXVVLRQ
� TXH�VRLW�PLV�HQ�SODFH�XQ�SURJUDPPH�SUpYHQWLI�GH�IRUPDWLRQ
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�(&+26�'(6�&+63RLQW�GH�VXLYL�DPLDQWH�%HDXOLHX�
6XLWH� j� O·LQVFULSWLRQ�GH� FH� SRLQW� j� O·RUGUHGX� MRXU� GX� GHUQLHU� &+60� �FI�� OHWWUH� ���� FHGRVVLHU� VXLW� VRQ� FRXUV� DYHF� O·DFFHSWDWLRQ� SDU� OHMXJH�GHV�UpIpUpV�GH�OD�GpVLJQDWLRQ�G·H[SHUWV�DILQGH� GpWHUPLQHU� OHV� FRPSRVDQWV� GH� VDFRQVWUXFWLRQ� HW� OD� FRQIRUPLWp� GX� EkWLPHQW� DXUHJDUG�GH�OD�OpJLVODWLRQ�DPLDQWH�GH�O·pSRTXH�$LQVL� TXH� OHV� FRQVpTXHQFHV� GH� O·H[SRVLWLRQ� j� FHSURGXLW�VXU�OD�VDQWp�KXPDLQH�&HWWH� GpPDUFKH� SURORQJH� O·LQWHUYHQWLRQ� HQ&+60�/HV� H[SHUWV� GRLYHQW� LQWHUYHQLU� DYDQW� OH� ��1RYHPEUH�HW�UHQGUH�OHXUV�FRQFOXVLRQV�SRXU�OH���GH�FH�PrPH�PRLV�$� QRWHU� TXH� OH� 0LQLVWqUH� HW� OD� &RPPXQDXWpXUEDLQH�GH�1DQWHV�DYDLHQW�UpGLJp�GHV�PpPRLUHVTXL�QH�FRQWHVWHQW�SDV�OD�OpJLWLPLWp�G·H[SHUWLVHV�

$IIDLUH�j�VXLYUH�GRQF«
��6D{QH�HW�/RLUH �1RXV� DYLRQV� VDLVL� OD� '30$� VXU� OH� UHIXVG·DXWRULVDWLRQV� G·DEVHQFH� DFFRUGpV� DX[SDUWLFLSDQWV� j� FHUWDLQHV� IRUPDWLRQV� &+6� SDU� OHSUpVLGHQW�GH�FH�&+6�HW�OHV�FKHIV�GH�VHUYLFH�3DU� FRXUULHU� HQ� GDWH� GX� ����������� OD'30$� D� FRQILUPp� OD� QpFHVVLWp� G·DFFRUGHU� GHWHOOHV� DXWRULVDWLRQV�PDLV� OD�'6)� ORFDOH� FRQWLQXHGH� IDLUH� OD� VRXUGH� RUHLOOH� �HQ� LQGLTXDQW� TXH� OHVDJHQWV� LQWpUHVVpV� SHXYHQW� SUHQGUH� GHV� MRXUV577 ���5HODQFH� GH� OD� '30$� D� GRQF� pWp� IDLWH� HW� QRXVVXLYRQV�FH�GRVVLHU�GH�SUqV�FDU�OD�PLVH�HQ�±XYUHGH� WHOOHV� SUDWLTXHV�� GpYR\DQW� GH� IDLW� OHV� MRXUV577�� VLJQLILHUDLW� OD� ILQ� GHV� IRUPDWLRQV� K\JLqQHHW�VpFXULWp�

6L� GH� WHOOHV� SUDWLTXHV� VH� IRQW� MRXU� GDQVG·DXWUHV�&+6��QRXV�OH�VLJQDOHU�DX�SOXV�YLWH �
&HQWUH�DGPLQLVWUDWLI�GH�%RXUJHV

1RV�UHSUpVHQWDQWV� QRXV� RQW� VLJQDOp� O·DYLVGpIDYRUDEOH�GH�OD�FRPPLVVLRQ�FRPPXQDOH�SRXU�ODVpFXULWp� FRQWUH� OHV� ULVTXHV� G·LQFHQGLH� HW� GHSDQLTXH� GDQV� OHV� pWDEOLVVHPHQWV� UHFHYDQW� GXSXEOLF� �RXI ��� j� O·DFFqV� GX� SXEOLF� GDQV� FHWpWDEOLVVHPHQW�
3UREOqPHV� GH� VWRFNDJH� GDQV� OHVFLUFXODWLRQV�� G·HQFORLVRQQHPHQW� HW� GHGpVHQIXPDJH� GHV� HVFDOLHUV�� G·LVROHPHQW� GHVORFDX[�j�ULVTXHV�SDUWLFXOLHUV��PLVH�DX[�QRUPHV�GHOD� FKDXIIHULH� ILJXUHQW� SDUPL� OHV� SULQFLSDOHVUHPDUTXHV� D\DQW� PRWLYp� FHW� DYLV� HWO·LQWHUSHOODWLRQ� GHV� GLUHFWLRQV� SRXU� PLVH� HQFRQIRUPLWp�GX�EkWLPHQW�
1RV� UHSUpVHQWDQWV� LQWHUYLHQQHQW� VXUSODFH� HW� QRXV� DYRQV� VDLVL� OD� '30$� SRXU� XQHVROXWLRQ�UDSLGH�
+DXWH�&RUVH ��OD�WHQVLRQ�PRQWH

6XLWH� j� O·DWWHQWDW� GH� OD� UpVLGHQFH� G·XQ� DJHQWGHV� )LQDQFHV�� OH� &+6� D� GHPDQGp� OH� FODVVHPHQWGH� O·HQVHPEOH� GHV� SRVWHV� HQ� SRVWHV� j� ULVTXHV �UHIXV�GH�OD�'30$�TXL�FRQVLGqUH�QRQ�RSpUDQWH�HWQRQ�FRQIRUPH�DX[�WH[WHV�FHWWH�GHPDQGH�$X�GHOj�� VH� SRVH� OD� QpFHVVLWp� G·XQH�PHLOOHXUHSURWHFWLRQ�GHV�DJHQWV�GHV�)LQDQFHV��FRPPH�FHODHVW�SUpYX�GDQV�OD�QRWH�'30$�GX���������HW�XQHYLVLRQ� PRLQV� UHVWULFWLYH� GX� OLHQ� GH� FDXVDOLWpH[LVWDQW� HQWUH� O·DWWHQWDW� HW� OD� TXDOLWp� G·DJHQWGHV�)LQDQFHV�GH�OD�YLFWLPH�'LYHUVHV�GpPDUFKHV�RQW�pWp�HQWUHSULVH�SDU�OD&*7� VXU� SODFH� HW� DXSUqV� GHV� GLIIpUHQWVLQWHUORFXWHXUV�'RVVLHU�j�VXLYUH�GRQF��
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