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

(QWUH� OHV� PRELOLVDWLRQV� GDQV� GLIIpUHQWV� VHFWHXUV� GX�0LQLVWqUH�� OHV� YDFDQFHVVFRODLUHV� GH� )pYULHU�0DUV� HW� O·DEVHQFH� GH� UpXQLRQV� PLQLVWpULHOOHV�� IRUFH� HVW� GHFRQVWDWHU�TXH�© OD�OHWWUH ª�pWDLW�XQ�SHX�HQ�VRPPHLO �
3RXU�DXWDQW��OD�GpOpJDWLRQ�D�FRQWLQXp�G·±XYUHU�HQ�DQLPDQW�XQ�VWDJH�&+6�GDQVOHV�'20��HQ�FRPSOpWDQW� OH�ILFKLHU�GHV�UHSUpVHQWDQWV�HW�HQ�SDUWLFLSDQW�j�XQH�Up�XQLRQ�DYHF� OD�)(5&�VXU� OD�TXHVWLRQ�GH� O·DPLDQWH�HW�VD�UHFRQQDLVVDQFH�HQ�WDQW�TXHPDODGLH�SURIHVVLRQQHOOH�GDQV�OD�)RQFWLRQ�3XEOLTXH��FRPSWH�UHQGX�FL�MRLQW�UpDOLVp�SDUXQH�FDPDUDGH�GH�OD�)(5&��
1RXV� QRXV� VRPPHV� DXVVL� UHQVHLJQp� DX�0LQLVWqUH� VXU� OD� GLIIXVLRQ� GH� OD� QRWHG·RULHQWDWLRQ�TXL�FRQWLHQW�OHV�SULQFLSDX[�D[HV�G·LQWHUYHQWLRQ�HQ�PDWLqUH�G·K\JLqQH�HWVpFXULWp�
(OOH�VHUDLW�j� OD�VLJQDWXUH�DORUV�TXH� OHV�&+6�VH�UpXQLVVHQW�DFWXHOOHPHQW�SRXUGLVFXWHU�GHV�SURJUDPPHV�GH�SUpYHQWLRQ�HW�GHV�FRQVpTXHQFHV�EXGJpWDLUHV�GHV�FKRL[UHWHQXV �
&RPPHQW��GDQV�FHV�FRQGLWLRQV��SUHQGUH�HQ�FRPSWH�OHV�WKqPHV�UHWHQXV�ORUV�GXSUpFpGHQW�&+60�GH«-DQYLHU �

+HXUHXVHPHQW�TXH�FHV�pOpPHQWV�ILJXUHQW�GDQV�OD�OHWWUH��� �
/D�SURFKDLQH�UpXQLRQ��JURXSH�GH�WUDYDLO�GX�����������VHUD�FRQVDFUpH�j� O·pWXGH�GXUDSSRUW� DQQXHO� VXU� O·pYROXWLRQ� GHV� ULVTXHV� «���� TXL� FRPSRUWH� SDV� PRLQV� GH� ���SDJHV�VDQV�OHV�DQQH[HV���SUDWLTXH�SRXU�O·DQDO\VH�HW�SRXU�GpWHUPLQHU�OHV�D[HV«���� �
&RQWLQXH]�j�QRXV�IDLUH�UHPRQWHU�UHPDUTXHV�HW�SUREOqPHV�DLQVL�TXH�YRV�pFULWV�SRXUDOLPHQWHU�OD�OHWWUH�&+60�DYHF��GDQV�FH�QXPpUR��XQ�SRLQW�VXU�OD�TXHVWLRQ�GX�KDUFq�OHPHQW�PRUDO�DERUGp�HQ�FHQWUDOH�DLQVL�TXH�O·LQWHUYHQWLRQ�&*7�TXDQW�j�OD�ORL�VXU�OHVULVTXHV�LQGXVWULHOV�

$ORUV�ERQQH�OHFWXUH�j�WRXV�HW�j�ELHQW{W�GH�YRXV�OLUH�3RXU�OD�GpOpJDWLRQ%UXQR�3,&$5'

IpGpUDWLRQGHVILQDQFHV
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/(�+$5&(/(0(17�025$/$UWLFOH�SDUX�GDQV�OH�FRXUULHU�&*7�FHQWUDOH
$�OD�GHPDQGH�LQVLVWDQWH�GHV�RUJDQLVDWLRQV�V\QGLFDOHV��O¶DGPLQLVWUDWLRQ�D�DFFHSWp�G¶DERUGHU�OD�TXHVWLRQGX�KDUFqOHPHQW� �PRUDO��'DQV� OH� FDGUH�GX�&RPLWp�+\JLqQH�HW�6pFXULWp� GH�&HQWUDOH� �&+6&��GX��� MDQYLHU������XQ�SURMHW�GH� OHWWUH�QRXV�D�pWp�SUpVHQWp�SRXU� LQIRUPHU� OHV�DJHQWV�VXU�FH� VXMHW��&H� WH[WH�VH� UpIqUHQRWDPPHQW�j�O¶DUWLFOH�����GH�OD�ORL�GH�PRGHUQLVDWLRQ�VRFLDOH�GX����MDQYLHU����� TXL�VWLSXOH���©TX¶DXFXQIRQFWLRQQDLUH�QH�GRLW�VXELU�OHV�DJLVVHPHQWV�UpSpWpV�GH�KDUFqOHPHQW�PRUDO�TXL�RQW�SRXU�REMHW�RXSRXU�HIIHW�XQH�GpJUDGDWLRQ�GHV�FRQGLWLRQV�GH�WUDYDLO�VXVFHSWLEOHV�GH�SRUWHU�DWWHLQWH�j�VHV�GURLWVHW�j�VD�GLJQLWp��G¶DOWpUHU�VD�VDQWp�SK\VLTXH�RX�PHQWDOH�RX�GH�FRPSURPHWWUH�VRQ�DYHQLU�SURIHV�VLRQQHO ª��&HW�DUWLFOH�DMRXWH�© TX¶HVW�SDVVLEOH�G¶XQH�VDQFWLRQ�GLVFLSOLQDLUH�WRXW�DJHQW�D\DQW�SURFp�Gp�j�GH�WHOV�DJLVVHPHQWV ª�
6XU�FH�GHUQLHU�SRLQW� OD�&*7�HVW� LQWHUYHQXH�SRXU�VDYRLU�TXHOOHV�VRQW� OHV�VDQFWLRQV� UpHOOHPHQW�SULVHV�jO¶pJDUG�GHV�© KDUFHOHXUV ª "� �(Q�HIIHW��QRWUH�RUJDQLVDWLRQ�D�SUpFLVp�j�0DGDPH�$UPDLJQDF��SUpVLGHQWH�GX&+6&�TXH� GDQV� ELHQ� GHV� FDV� O¶DJHQW� YLFWLPH� GH� KDUFqOHPHQW� QH� VH� VHQW� SDV� VXIILVDPPHQW� SURWpJp� SDUO¶DGPLQLVWUDWLRQ��FDU�HOOH�D�WHQGDQFH�j�WURS�UHODWLYLVHU�OH�SUREOqPH�
&H� SURMHW� G¶LQIRUPDWLRQ� GHV� DJHQWV� SUpYRLW� G¶DLOOHXUV� GH� GpILQLU� VWULFWHPHQW� OD� QRWLRQ� GH� KDUFqOHPHQWPRUDO�TXL�© QH�GRLW�SDV�rWUH�FRQIRQGXH�DYHF�OH�FRQIOLW��OH�VWUHVV�RX�XQH�DXWUH�IRUPH�GH�VRXIIUDQFH�DX�WUD�YDLO�SRXYDQW�UpVXOWHU�G¶XQ�SUREOqPH�UHODWLRQQHO�HQWUH�GHX[�SHUVRQQHV�RX�GH�OD�SUHVVLRQ�LQKpUHQWH�DX�WUD�YDLO��YRLUH�GH�G\VIRQFWLRQQHPHQWV�G¶RUJDQLVDWLRQª�
/D�&*7�D�UDSSHOp�VXU�FH�SRLQW�TX¶LO�QH�IDOODLW�SDV�TXH�FHWWH�YRORQWp�GH�SUpFLVLRQ�RFFXOWH�O¶LPSRUWDQFH�HWOD� JUDYLWp� GX� SUREOqPH�� HQ� FKHUFKDQW� j� GpPRQWUHU� TXH� GDQV� OD� SOXSDUW� GHV� VLWXDWLRQV� OH� WHUPH© KDUFqOHPHQW ª�VHUDLW�XWLOLVp�j�PDXYDLV�HVFLHQW�
6¶DJLVVDQW� GHV� UHFRXUV� GRQW� GLVSRVH� O¶DJHQW�� O¶DGPLQLVWUDWLRQ� LQGLTXDLW� VHXOHPHQW� TXH� OHV� SHUVRQQHOVFRQFHUQpV�SHXYHQW�VDLVLU�OH�PpGHFLQ�GH�SUpYHQWLRQ��&H�GHUQLHU�SHXW�OHV�SUHQGUH�HQ�FKDUJH�PpGLFDOHPHQWHW�VRQ�LQWHUYHQWLRQ�HVW�QDWXUHOOHPHQW�DQRQ\PH�HW�FRXYHUWH�SDU�OH�VHFUHW�PpGLFDO�
/HV�RUJDQLVDWLRQV�V\QGLFDOHV�RQW�GHPDQGp�j�FH�TXH�FH�SRLQW�VRLW�GpYHORSSp�HW�TX¶LO�VRLW�QRWDPPHQW�SUp�FLVp�DX[�DJHQWV�TX¶LOV�SHXYHQW�DXVVL�V¶DGUHVVHU�DX[�UHSUpVHQWDQWV�GX�SHUVRQQHO�
$SUqV�DYRLU�SULV�HQ�FRPSWH�OHV�UHPDUTXHV�GHV�GLIIpUHQWV�V\QGLFDWV��O¶DGPLQLVWUDWLRQ�GLIIXVHUD�FHWWH�OHWWUH©+\JLqQH�HW�VpFXULWp ª�FRQVDFUpH�DX�KDUFqOHPHQW�PRUDO�
/D�&*7�DSSURXYH�FHWWH�GpPDUFKH�TXL�QH�UqJOHUD�FHUWHV�SDV�FH�SUREOqPH�pSLQHX[�PDLV�TXL�D�QpDQPRLQVOH�PpULWH�G¶HVVD\HU�GH�OXL�UHWLUHU�VRQ�FDUDFWqUH�WRWDOHPHQW�© WDERX ª�
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 0LFKHO�3$5,*27��&RPLWp�DPLDQWH�-XVVLHX��YLFH�SUpVLGHQW�GH�O
$1'(9$��$VVRFLDWLRQ�1DWLRQDOH�GHV9LFWLPHV�GH�O
$PLDQWH�
�%UXQR�3,&$5'��UHVSRQVDEOH�GH�OD�GpOpJDWLRQ�&JW�DX�&+6�PLQLVWpULHO��IpGpUDWLRQ�GHV�)LQDQFHV�
�0LFKHO�%(85,(5��UHSUpVHQWDQW�&JW�DX�),9$���)RQGV�G
,QGHPQLVDWLRQ�GHV�9LFWLPHV�GH�O
$PLDQWH��
�6HUJH�'8)285��VHFWHXU�FRQIpGpUDO�WUDYDLO���VDQWp�
�3RXU�OH�JURXSH�GH�WUDYDLO�IpGpUDO��$QQLH�%289,(5��)UDQoRLVH�/,*1,(5��*pUDUG�0$528=(��-HDQ�3LHUUH�58%,167(,1��6\OYDLQ�9$//,(5�
�6HUJH�*526� )HUFVXS�%RUGHDX[���([FXVp��0DvWUH�%/,1'$8(5�
5DSSHO�GHV�SRLQWV�WUDLWpV
�GpPDUFKH�DPLDQWH
�GRVVLHU�GH�O
8QLYHUVLWp�GH�%RUGHDX[��LUUDGLDWLRQ�
/HV�REMHFWLIV
�FRQIURQWHU�QRV�H[SpULHQFHV
�DQDO\VHU�OHV�GLIIpUHQWHV�SUDWLTXHV�HW�GpPDUFKHV�VXU�OHV�SUREOqPHV�G
DPLDQWH�
�DLGHU�DX�UqJOHPHQW�GX�GRVVLHU�GH�O
XQLYHUVLWp�GH�%RUGHDX[���

'e0$5&+(�$0,$17(
���OHV�H[SpULHQFHV�
� OH�VLWH�GH�%HDXOLHX�TXL� GpSHQG�PDLQWHQDQW�GH� OD� FRPPXQDXWp�XUEDLQH�GH�1DQWHV�������VDODULpVGDQV�XQ�LPPHXEOH�LQWHUPLQLVWpULHO�HW���DJHQWV�WRXFKpV��GpFpGpV��6HXOH�OD�IpGp�GHV�ILQDQFHV�&*7�DELHQ�YRXOX�VXLYUH�OH�GRVVLHU��7RXW�XQ�WUDYDLO�D�pWp�UpDOLVp�VXU�O
DPLDQWH��H[HPSOH�GH�OD�'5,5(���VXU�OHV&+6
� O
8QLYHUVLWp�GH�3DULV�9,��-XVVLHX��HQ� OXWWH�GHSXLV������DYHF� OH�FRPLWp�DQWL�DPLDQWH�HW� O
LQWHUV\QGL�FDOH�����j��������VDODULpV��XQH�pWXGH�GH�PRUWDOLWp�
�XQ�$WRVV�GDQV�XQ�FROOqJH�GX�'RXEV�
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OHV�SUREOpPDWLTXHV
OH�VXLYL�PpGLFDO
�OH�VXLYL�UpJXOLHU�QH�SHXW�SDV�rWUH�IDLW�SDU�OH�PpGHFLQ�GH�SUpYHQWLRQ
�DX[�ILQDQFHV��OH�WUDYDLO�HVW�IDLW�SDU�GHV�PpGHFLQV�TXL�VRQW�VXU�GHV�YDFDWLRQV�FH�TXL�FRQWULEXH�j�FHTX
LOV�VRLHQW�LQGpSHQGDQWV�GH�O
DGPLQLVWUDWLRQ
�XQ�SURWRFROH�GH�VXLYL�D�pWp�GpILQL�� OHV�SHUVRQQHOV�VXELVVHQW�GHV� WHVWV� WRXV� OHV���DQV�SHQGDQW���DQV��8Q�VXLYL�SRVW�SURIHVVLRQQHO�DPLDQWH�D�pWp�FUpH�VXU� OH�SODQ�QDWLRQDO�� WHVWp�VXU���UpJLRQV�SLORWH�&
HVW�XQ�SURFHVVXV�j�FRQWU{OHU��/
pGXFDWLRQ�QDWLRQDOH�GRLW�DYRLU�XQ�VXLYL�SRVW�H[SRVLWLRQ��,O�IDXW�pWDEOLUGHV�QRUPHV��DYRLU�XQ�SURFHVVXV�QRUPDOLVp�
�OHV�SHUVRQQHOV�Q
RQW�SDV�FRQILDQFH�GDQV�OH�VHUYLFH�PpGLFDO��LO�Q
D�SDV�IDLW�VRQ�WUDYDLO�
�OHV�VFDQQHUV�GHV�SQHXPRORJXHV�VRQW�WUqV�LUUDGLpV�HW�QH�VRQW�SDV�DGDSWpV�SRXU�O
DPLDQWH�
�OHV�SOXV�GH����DQV�SUpVHQWHQW�GHV�QRGXOHV�GDQV�OHV�SRXPRQV�
� GHV� H[DPHQV� ORXUGV� VRQW� SURSRVpV�� ILEURVFRSLH� TXL� SHXYHQW� HQJHQGUHU� GHV� FRPSOLFDWLRQV�� GHVELRSVLHV�TXL�SHXYHQW�HQJHQGUHU�GHV�GpFqV�
VXU�OD�GHPDQGH�G
pWXGH�pSLGpPLRORJLTXH�
�,O�IDXW�YRLU�OH�SHUVRQQHO�WRXFKp�HW�FH�TX
LO�FRQYLHQW�GH�PHWWUH�HQ�RHXYUH
�FHOOH�FL�QH�SHXW�VH�GHPDQGHU�SRXU�TXHOTXHV�SHUVRQQHV
�EHVRLQ�GH�O
DXWRULVDWLRQ�GH�OD�&1,/
�O
,196�D�pWp�VROOLFLWpH�PDLV�Q¶D�SDV�DFFHSWp��OHV�pWXGHV�VRQW�IDLWHV�VXU�DSSHOV�G
RIIUH�
VXU�OD�UHFRQQDLVVDQFH�GH�OD�PDODGLH�SURIHVVLRQQHOOH
�LO�\�D�YRORQWp�DGPLQLVWUDWLYH�GH�QH�SDV�UHFRQQDvWUH�OHV�03�
�XQ�SUREOqPH�PpGLFDO��O
DVEHVWRVH�SOHXUDOH�Q
H[LVWH�SDV�HQ�)UDQFH��LO�IDXW�UHPHWWUH�HQ�SODFH�OHV�WHU�PLQRORJLHV�
�HQ�JpQpUDO��OHV�FHUWLILFDWV�PpGLFDX[�VRQW�VRXYHQW�LQXWLOLVDEOHV
�OD�FRPPLVVLRQ�GH�UpIRUPH�UHQG�GHV�DYLV�QpJDWLIV ��DYHF�OD�GpFHQWUDOLVDWLRQ��OD�GpFLVLRQ�GH�OD�UHFRQ�QDLVVDQFH� GH� OD�03� UHYLHQW� DX[� FKHIV� G
pWDEOLVVHPHQWV� HW� QRQ� SOXV� DX[� UHFWHXUV� � YpULILHU� OH� W\SHG
pWDEOLVVHPHQW�FRQFHUQp�
�XQH�H[SHUWLVH�HQ�UpIpUp�SHXW�SHUPHWWUH�G
DFFpOpUHU�OH�SURFHVVXV�x LO�HVW�DXVVL�SRVVLEOH�GH�V
DSSX\HU�VXU�OH�FRQVHLOOHU�VRFLDO�
O
DFWLRQ�MXGLFLDLUH
 HQ�SpQDO��OHV�UHVSRQVDEOHV�QH�VRQW�TXDVLPHQW�MDPDLV�FRQGDPQpV��OHV�LQVWUXFWLRQV�VRQW�VRXYHQW�DX�SRLQW�PRUW� DYDQWDJH�GH�OD�FRQVWLWXWLRQ�HQ�SDUWLH�FLYLOH�TXL�REOLJH�j�O
LQIRUPDWLRQ�MXGLFLDLUH��
�DX�WULEXQDO�DGPLQLVWUDWLI��LO�\�D�PDLQWHQDQW�SRVVLELOLWp�GH�UHFRXULU�j�O
LQMRQFWLRQ�SRXU�O
DSSOLFDWLRQ�GX�UqJOHPHQW��DYDQWDJH�GX�UpIpUp�GHSXLV�MDQYLHU������TXL�GRQQH�UpSRQVH�VRXV����MRXUV��FH�TXL�HVW�LQWpUHVVDQW�VXUOD�PLVH�HQ�GDQJHU�SRXU�QRQ�DSSOLFDWLRQ�GH�OD�UpJOHPHQWDWLRQ���LO�IDXW�G
DERUG�SDVVHU�SDU�OH�7$�SRXU�OD�UHFRQQDLVVDQFH�GH�OD�03�SRXU�TXH�OH�OLHQ�PDODGLH��LQGHP�QLWp�VRLW�pWDEOL��FH�TXH�QH�SHUPHW�SDV�OH�SpQDO�
O
LQGHPQLWp
� HOOH� HVW� FDOFXOpH� VXU� OD� EDVH� GH� O
LQFDSDFLWp� �,33��� LQGpSHQGDPPHQW� GX� VDODLUH�
�OH�WDX[�HVW�GH������UpWURDFWLI�SRXU�OHV�GpFpGpV�
�OD�UHQWH�Q
D�SDV�GH�OLHQ�DYHF�OD�PDODGLH�
� LO�\�D�XQ�VDODLUH�GH� UpIpUHQFH� IL[H�GDQV� OD� IRQFWLRQ�SXEOLTXH� ��������HXURV�DQQpH���F
HVW�GLIIpUHQWSRXU�OH�SULYp����������HXURV�DQQpH��
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�LO�Q
\�D�SDV�GH�PpFDQLVPH�GH�IDXWH�LQH[FXVDEOH�GH�O
HPSOR\HXU��FH�TXL�LQWHUGLW�XQH�UpSDUDWLRQ�LQWp�JUDOH��FRQWUDLUHPHQW�DX�SULYp�
�LO�\�D�XQH�SRVVLELOLWp��F
HVW�GH�SDVVHU�SDU�OD�&RPPLVVLRQ�GHV�9LFWLPHV�G
,QIUDFWLRQ��&,9,���,O�HQ�H[LVWHXQH�SDU�7*,��F
HVW�XQ�WULEXQDO��/
,QGHPQLVDWLRQ�VH�IDLW�VXU�OD�EDVH�GX�SUpMXGLFH�PDWpULHO�VXEL�HW�F
HVWYDODEOH� SRXU� WRXV� OHV�$7�03�VRXV� UpVHUYH� GH� IDLUH� OD� SUHXYH�GX� SUpMXGLFH��&H� Q
HVW� SDV� O
pWDW� TXLSDLH��PDLV�XQ�IRQGV�GH�JDUDQWLH�LVVX�GHV�SULPHV�G
DVVXUDQFH��,O�\�DXVVL�OH�),9$�
� LO�\�D�HQMHX[�j�QH�SDV�HQWDPHU�VHXO�XQH�SURFpGXUH�FDU� OH�PD[LPXP�G
LQGHPQLVDWLRQ�Q
HVW�SDV�DW�WHLQW��/
LGpH�HVW�GH� IDLUH�YDOLGHU� OHV�EDUqPHV�SDU� OHV�FRXUV�G
DSSHO��G
R�� OH�EHVRLQ�G
XQH�GpPDUFKHFRPPXQH��LGHQWLTXH�
�OH�),9$�D�DFWXHOOHPHQW�HQWUH���j�������GRVVLHUV�
OHV�&+6
�SUREOqPH�GH�OHXU�VXLYL
�GHV�FRQVLJQHV�K\JLqQH�VpFXULWp�H[LVWHQW�SRXU�OHV�VDODULpV�GH�O
HQWUHWLHQ��SRXU�FHX[�TXL�LQWHUYLHQQHQWGH�O
H[WpULHXU�
OD�QRWH�G
RULHQWDWLRQ�DQQXHOOH�GX�&+6�PLQLVWpULHO�HVW�FRPPXQLTXpH�j�WRXV� OHV�DXWUHV��DX�0LQLVWqUHGHV�)LQDQFHV��
�OH�ELODQ�GH�O
DSSOLFDWLRQ�SDU�PLQLVWqUH�VXU�K\JLqQH�VpFXULWp�GRLW�DXVVL�rWUH�FRPPXQLTXpH�
�LO�IDXW�OLVWHU�WRXV�OHV�SRVWHV�j�ULVTXH�
�LO�IDXW�WUDYDLOOHU�VXU�OD�SUpYHQWLRQ�LQGLYLGXHOOH��FROOHFWLYH��OD�IRUPDWLRQ�
�OH�GURLW�GH�YLVLWH�UHVWH�HQFRUH�FROOHFWLI�VXU�OD�EDVH�GH�GpFLVLRQ�GX�&+6�HW�LO�IDXW�JDJQHU�OH�GURLW�LQGL�YLGXHO�
� SUREOqPH� GX� WHPSV� QpFHVVDLUH� j� OD�PLVVLRQ�� XQ� DQ� HW� GHPL� GH� ER\FRWW� GDQV� OHV�&5286� DYDQWG
REWHQLU�VDWLVIDFWLRQ��/HV�WH[WHV�SUpFLVHQW�OH�WHPSV�QpFHVVDLUH����MRXUV�RQW�pWp�JDJQpV�DX[�ILQDQFHVSRXU�H[HUFHU�OH�PDQGDW�
�SDV�G
H[SpULHQFH�GH�GHPDQGH�G
LQWHUYHQWLRQ�$5$&7�PDLV�VXU�OHV�LQVSHFWHXUV�GX�WUDYDLO�
OD�GpPDUFKH
�XWLOLVDWLRQ�GH�FDV�H[HPSODLUH�SRXU�DERXWLU�DX�JpQpUDO
�LO�HVW�WRXMRXUV�LQWpUHVVDQW�GH�YXOJDULVHU�O
LQIRUPDWLRQ��OH�ULVTXH��OH�VXLYL�PpGLFDO�
�EHVRLQ�GH�ELHQ�OLHU� OH�ORFDO�DYHF�OH�QLYHDX�QDWLRQDO�PLQLVWpULHO�� LO�\�D�QpFHVVLWp�G
DFWHXUV�VXU�OH�WHU�UDLQ�
�LO�HVW�SRVVLEOH�GH�IDLUH�DSSOLTXHU�OH�GpFUHW�VXU�OD�FHVVDWLRQ�G
DFWLYLWp�
�LO�IDXW�PHQHU�OD�EDWDLOOH�VXU�O
DWWHVWDWLRQ�GqV�ORUV�TX
LO�\�D�SUpVHQFH�G
DPLDQWH
�LO�\�D�EHVRLQ�GH�FROOHFWHU�WRXW�FH�TXL�D�pWp�IDLW�SRXU�IDLUH�VDXWHU�GHV�YHUURXV��VXUWRXW�VXU�O
LPSXWDELOLWpDX�VHUYLFH�
�LO�\�D�EHVRLQ�GH�GpILQLU�TXL�IDLW�TXRL�DX�QLYHDX�GHV�SUpYHQWHXUV�
�LO�IDXW�TXH�OD�YLVLWH�TXLQTXHQQDOH�HW�DQQXHOOH�VRLW�DFTXLVH�
�V
LO�HVW�GLIILFLOH�G
REWHQLU� OHV�UDSSRUWV��XQH�FDUWRJUDSKLH�ORFDOH�RX�QDWLRQDOH�� OHV�UHFRXUV�j� OD�&$'$UHVWHQW�SRVVLEOHV��&RPPLVVLRQ�G
$FFqV�DX[�'RFXPHQWV�$GPLQLVWUDWLIV�

/HV�SURSRVLWLRQV
�DX�QLYHDX�FRQIpGpUDO�� OD� YRORQWp�GH�VRUWLU� XQ�GRFXPHQW�DPLDQWH� SULYp�SXEOLF�� DX�PLOLHX� GX� �qPHVHPHVWUH������
�XQ�SDUWHQDULDW�HVW�SRVVLEOH�DYHF�O
$1'(9$��YRLU�DXVVL�OD�)1$7+
�FRQWLQXHU�XQ�WUDYDLO�FRPPXQ�TXL��DX�GHOj�GH�O
pODERUDWLRQ�G
XQH�QpFHVVDLUH�LQIRUPDWLRQ�GRQQH�XQHGpPDUFKH�� GHV� RXWLOV� SRXU� TXH� OHV� SHUVRQQHOV�� OHV� RUJDQLVDWLRQV� V\QGLFDOHV� VH� VDLVLVVHQW� GH� FHVTXHVWLRQV�



�

/RL�VXU�OHV�ULVTXHV�WHFKQRORJLTXHV�HW�LQGXVWULHOV�PDMHXUV �,QWHUYHQLU�SRXU�PRGLILHU�XQ�SURMHW�GDQJHUHX[
/HV�GLIIpUHQWV�VLQLVWUHV�LQGXVWULHOV�PDMHXUV��$=)�7RXORXVH��(ULND��3UHVWLJH��«��RQW�PRQWUpO¶H[LVWHQFH�GH�VLWXDWLRQV�j�KDXWV�ULVTXHV�SRXU�OHV�VDODULpV��OHV�SRSXODWLRQV��O¶HQYLURQQHPHQW�
/HV�FDXVHV�GH�FHV�VLWXDWLRQV�VRQW�FRQQXHV��,O�V¶DJLW�SRXU�O¶HVVHQWLHO �x 'HV�JHVWLRQV�TXL�GpJUDGHQW�O¶HPSORL��UpGXFWLRQ�GHV�HIIHFWLIV�RUJDQLTXHV��GpYHORSSHPHQW�GHOD�VRXV�WUDLWDQFH��QRWDPPHQW�HQ�FDVFDGH��GpYHORSSHPHQW�GH�OD�SUpFDULWp��SUHVVLRQ�VXU�OHVFR�WV�GH�PDLQWHQDQFH��HWF��x 'X�UHFXO�GH�O¶LQWHUYHQWLRQ�SXEOLTXH��/¶(WDW�QH�VH�GRQQH�SDV�OHV�PR\HQV�GH�SURGXLUH�XQH�Up�JOHPHQWDWLRQ�SHUWLQHQWH�HW�G¶HQ�FRQWU{OHU�O¶DSSOLFDWLRQ��'5,5(��,QVSHFWLRQ�GX�7UDYDLO��,QV�SHFWLRQ�GH�VpFXULWp�PDULWLPH��HWF��x 'H�O¶DEVHQFH�GH�WUDQVSDUHQFH�HW�GH�UHVSRQVDELOLVDWLRQ�GHV�HQWUHSULVHV��GRQQHXUV�G¶RUGUH��DF�WLRQQDLUHV��«�
)DFH�j�FHWWH�UpDOLWp��OHV�VROXWLRQV�VRQW�FRQQXHV�'HV�UDSSRUWV�HQ�RQW�WUDLWp��(Q�SDUWLFXOLHU��OH�UDSSRUW�GH�OD�FRPPLVVLRQ�G¶HQTXrWH�SDUOHPHQWDLUH�FUppH�DSUqV�O¶H[SORVLRQ�G¶$=)��D�IRUPXOp����SURSRVLWLRQV�SHUWLQHQWHV�TXL�UHFRXSHQW�ODUJHPHQWOHV�SURSRVLWLRQV�V\QGLFDOHV
�6L�FHV�SURSRVLWLRQV�pWDLHQW�PLVHV�HQ�°XYUH��HOOHV�VHUDLHQW�GH�QDWXUH�j�DPpOLRUHU�QHWWHPHQW�OD�Vp�FXULWp�GDQV�OHV�HQWUHSULVHV�j�ULVTXHV�,O�DXUDLW�G��rWUH�G¶DXWDQW�SOXV�IDFLOH�GH�OHV�WUDGXLUH�GDQV�OD�ORL��TX¶HOOHV�RQW�pWp�YRWpHV�jO¶XQDQLPLWp�GH�OD�FRPPLVVLRQ�G¶HQTXrWH��GDQV�ODTXHOOH�WRXV�OHV�JURXSHV�SROLWLTXHV�GHO¶$VVHPEOpH�1DWLRQDOH�pWDLHQW�UHSUpVHQWpV�
/H�SURMHW�GH�ORL�DFWXHOOHPHQW�HQ�FRXUV�GH�GLVFXVVLRQ�DX�6pQDW�HW�j�O¶$VVHPEOpH�1DWLRQDOHQ¶DSSRUWH�DXFXQH�UpSRQVH�VDWLVIDLVDQWH�HW�HIILFDFH�SRXU�OD�SUpYHQWLRQ�GHV�ULVTXHV�x ,O�QH�IDLW�ULHQ�SRXU�UpGXLUH�HW�HQFDGUHU�VpULHXVHPHQW�OD�VRXV�WUDLWDQFH �x ,O�QH�UHVSRQVDELOLVH�SDV�OHV�GRQQHXUV�G¶RUGUH�YLV�j�YLV�GH�OHXUV�VRXV�WUDLWDQWV �x ,O�Q¶DFFRUGH�SDV�DX[�VDODULpV��&+6&7��OHV�GURLWV�HW�PR\HQV�QpFHVVDLUHV �x ,O�Q¶DFFRUGH�SDV�GH�YUDL�PR\HQ�G¶LQWHUYHQWLRQ�DX[�SRSXODWLRQV �

 SRXU�FRQQDvWUH�OH�GpWDLO�GHV�DQDO\VHV�HW�SURSRVLWLRQV�GH�OD�&*7��FRQVXOWHU�OH�VLWH�LQWHUQHW�GH�OD�&*7�©KWWS���ZZZ�FJW�IU�ª



�

x 6RXV�OD�SUHVVLRQ�GX�3DWURQDW��O¶DSSOLFDWLRQ�GHV�PHVXUHV�SUpYXHV�HVW�UHQYR\pH�j�OD�QpJRFLD�WLRQ�GH�EUDQFKH�RX�G¶HQWUHSULVH��FH�TXL�ULVTXH�GH�GpERXFKHU�VXU�©XQH�VpFXULWp�j�OD�FDUWH ª�GpSHQGDQWH�GH�OD�SUpVHQFH�V\QGLFDOH�HW�GHV�UDSSRUWV�GH�IRUFH�
'DQV�O¶pWDW�DFWXHO��OH�SURMHW�GH�ORL��YD�ODLVVHU�VXEVLVWHU�GHV�VLWXDWLRQV�j�KDXWV�ULVTXHV�GDQV�EHDX�FRXS�G¶pWDEOLVVHPHQW�FODVVpV�
/HV�DPHQGHPHQWV�GH�OD�PDMRULWp�VpQDWRULDOH�RQW�PrPH�VXSSULPp�FHUWDLQHVDYDQFpHV��HQ�SDUWLFXOLHU�©OHV�&+6&7�GH�VLWH ª�3OXV�JUDYH�HQFRUH��j� O¶RFFDVLRQ�GH�FHWWH�VXSSUHVVLRQ��F¶HVW� OD�QDWXUH�HW� ODFRPSRVLWLRQ�GHV�&+6&7�DFWXHOV�TXL�VH�WURXYH�PHQDFpH�GDQV�WRXV� OHV�pWD�EOLVVHPHQWV�FODVVpV�
8Q�DQ�HW�GHPL�DSUqV�O¶H[SORVLRQ�G¶$=)�7RXORXVH��PDOJUp�OHV�GLVFRXUV�HW�OHV�GpFODUDWLRQVG¶LQWHQWLRQ�GHV�XQV�HW�GHV�DXWUHV��RQ�QH�YRLW�SDV�SRLQGUH�XQH�SROLWLTXH�GH�SUpYHQWLRQ�HIILFDFHDORUV�TXH�OHV�JHVWLRQV�j�KDXWV�ULVTXHV�SHUVLVWHQW�GDQV�EHDXFRXS�G¶LQVWDOODWLRQV�j�ULVTXHV�

,O�\�D�GRQF�XUJHQFH�j�FH�TXH�VDODULpV�HW�SRSXODWLRQV�LQWHUYLHQQHQW�HQ�GLUHF�WLRQ�GH�OHXUV�pOXV�ORFDX[�HW�GHV�SDUOHPHQWDLUHV�DILQ�G¶H[LJHU�XQH�OpJLVODWLRQUpHOOHPHQW�HIILFDFH�&HOOH�FL�GHYUDLW��DX�PLQLPXP��SUHQGUH�HQ�FRPSWH� OHV�SURSRVLWLRQV�GX�UDS�SRUW�GH�OD�FRPPLVVLRQ�G¶HQTXrWH�SDUOHPHQWDLUH�

3OXV�MDPDLV�oD��QL�LFL�QL�DLOOHXUV«
28, ��PDLV�FHOD�GpSHQG�VXUWRXW�GH�YRWUH�DFWLRQ �

0RQWUHXLO��OH����IpYULHU�����
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