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

$� O
KHXUH� R�� OD� PRELOLVD�WLRQ� DX[� )LQDQFHV� PRQWH� HQSXLVVDQFH� DSUqV� OD� JUqYH� GX� �DYULO� HW� TXH� GH� QRXYHOOHV� SHUV�SHFWLYHV� VH� IRQW� MRXU� WDQW� DXSODQ� IpGpUDO� TXH� FRQIpGpUDO�� LOSRXUUDLW� VHPEOHU� LQFRQJUX� GHGLIIXVHU�FH�QXPpUR����GH�OD�OHW�WUH�&+60�
3RXUWDQW��QRXV�GHYRQV�FRQWLQXHUj� EDWDLOOHU� GDQV� OHV� &+6� FDU� ODQRWH�G
RULHQWDWLRQ�HVW�HQILQ�SD�UXH�HW�GRLW�rWUH�PLVH�HQ�DSSOLFD�WLRQ�VXU�OH�WHUUDLQ�
� /HV� FUpGLWV�� GRQW� OH� UHSRUWG·XQH�JUDQGH�SDUWLH�GH������VRQW�GpOpJXpV�SRXU�XQH�ODUJHPHVXUH�
� 'DQV� FHWWH� SpULRGH� GH� �Up�IRUPH� PRGHUQLVDWLRQ�� WRXVD]LPXWV���RQ�RXEOLH��GH�VROOL�FLWHU� OHV� FRPSpWHQFHV� GHV,+6� HW� GHV� PpGHFLQV� GHSUpYHQWLRQ� SRXU� OH� UHVSHFWGHV�FRQGLWLRQV�GH�WUDYDLO�GHVDJHQWV� GDQV� OH� FDGUH� GHVWUDYDX[�

$XWDQW� GH� VXMHWV� TXL� RQW� FRQV�WLWXp� OD� WUDPH� GH� QRWUH� LQWHU�YHQWLRQ� ORUV� GX� JURXSH� GH� WUD�YDLO�GX���DYULO�GRQW�YRXV�WURXYH�UH]�FL�MRLQW�OH�FRPSWH�UHQGX�
5HVWRQV�WRXV�YLJLODQWV�VXU�OD�ID�oRQ�GRQW� OD�'30$�HQWHQG� �GUL�YHU�� OD� SROLWLTXH� DFWLRQ� VRFLDOHHW� FRQGLWLRQV� GH� WUDYDLO� GDQVXQH� ORJLTXH� G
LQGLYLGXDOLVDWLRQHW� G
DFFRPSDJQHPHQW� GHV� Up�IRUPHV�
3URFKDLQ� UHQGH]�YRXV� OH� �� PDLSRXU�XQ�JURXSH�GH�WUDYDLO�&730SHUVRQQHV� KDQGLFDSpHV� SXLV� OH���-XLQ�SRXU�OD�UpXQLRQ�LQVWLWX�WLRQQHOOH�GX�&+60�
6HORQ�OD�IRUPXOH�WUDGLWLRQQHOOH��FRQWLQXH]� j� QRXV� IDLUH� UHPRQ�WHU� UHPDUTXHV� HW� SUREOqPHVDLQVL� TXH� YRV� pFULWV� SRXU� DOL�PHQWHU�OD�OHWWUH�&+60
$ORUV�ERQQH�OHFWXUH�j�WRXV�HW�jELHQW{W�GH�YRXV�OLUH�

3RXU�OD�GpOpJDWLRQ%UXQR�3,&$5'

IpGpUDWLRQGHVILQDQFHV
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*URXSH�GH�WUDYDLO&�+�6�0,1,67(5,(/��$95,/�����
3UHPLHU�JURXSH�GH�WUDYDLO�&+60�GH�O
DQQpH�����HW� IDLVDQW� VXLWH� DX� &+60� GX� ���������� �FI�� OHWWUH�����FHWWH�UpXQLRQ�pWDLW� �SULQFLSDOHPHQW�FRQVDFUpH�jO¶pWXGH� HW� DX� FRPPHQWDLUH� GX� UDSSRUW� DQQXHO� VXUO¶pYROXWLRQ�GHV�ULVTXHV�SURIHVVLRQQHOV�HW�j�XQ�SRLQWG¶pWDSH�VXU�O¶pODERUDWLRQ�GH�OD�ILFKH�LPPRELOLqUH�
,O�QRXV�D��WRXW�G¶DERUG��pWp�DQQRQFp�OD�VRUWLH�GH�ODQRWH� G¶RULHQWDWLRQ� SRXU� ��������� �GLVFXWpH� OH������DYHF�GHV�DQQH[HV�VXU�O¶DUFKLYDJH�HW�OD�UpXQLRQGH�OD�FRPPLVVLRQ�GH�VXLYL�WUDYDLO�VXU�pFUDQ��FI��OHWWUH����TXL�GRLYHQW�rWUH�FRPPXQLTXpHV�j��O¶HQVHPEOHGHV�PHPEUHV�GHV�&+6�3DU�DLOOHXUV��XQH�QRWH�PpWKRGRORJLTXH�DYHF� OHVILFKHV�GH�SRVWHV�j�ULVTXHV�HVW�HQ�FRXUV�GH�ILQDOLVD�WLRQ�DLQVL�TX¶XQH�QRWH�DX[�GLUHFWLRQV�VXU�OHV�SUR�FpGXUHV�DYDQW�WUDYDX[�8Q�QRXYHDX�JXLGH�DPLDQWH�HVW�SUHVTXH�WHUPLQpHW�GHPDQGH�D� pWp� IDLWH� DX[� GLUHFWLRQV� G¶pODERUHU ODOHWWUH�GH�PLVVLRQ�GHV�$&02�
1RXV�DYRQV�GpSORUp�O¶DEVHQFH�GH�FRPPXQLFDWLRQGH�FHV�pOpPHQWV�DX[�PHPEUHV�GX�&+60�HW��VXUWRXW�OH�UHWDUG�SULV�j� OD�GLIIXVLRQ�GH� OD�QRWH�G¶RULHQWDWLRQGRQW� OHV� JUDQGV� D[HV� YRQW� rWUH� SHX� UHSULV� SDU� OHV&+6�TXL�RQW�pODERUp�OHXU�SURJUDPPH�GH�SUpYHQWLRQSRXU������
3RXU� OD�&*7�� OD�QRQ� WUDQVPLVVLRQ�DX�&+60SRVH� OD�TXHVWLRQ�GH� OD� FUpGLELOLWp�GH� OD�SROLWLTXHPLQLVWpULHOOH� HW� QRXV� SULYH� G¶pOpPHQWV� GHFRQQDLVVDQFH� WUqV� XWLOHV� SRXU� O¶DQLPDWLRQ� K\�JLqQH�HW�VpFXULWp�DX�SODQ�GH�OD�)pGpUDWLRQ�
/¶HQVHPEOH�GHV�GpOpJDWLRQV�V\QGLFDOHV�D�GpQRQFpYLJRXUHXVHPHQW� FHWWH� SROLWLTXH� GH� QRQ� LQIRUPDWLRQGHV�UHSUpVHQWDQWV�DX�&+60�

6HORQ� OD� '30$�� LO� V¶DJLUDLW�� SRXU� OD� WUDQVPLV�VLRQ�� G¶XQ� © RXEOL ª� �VLF ��� HW� OH� UHWDUG� HVW� G�� jO¶DWWHQWH�GH�OD�UpSRQVH�FRQFHUQDQW�OH�UHSRUW�GHV�FUp�GLWV�
/HV�FUpGLWV������VRQW� UHSRUWpV�SRXU� OHXU� WRWDOLWp� HQLQYHVWLVVHPHQW�HW�RQ�DWWHQG�OD�UpSRQVH�SRXU�FHX[�GHIRQFWLRQQHPHQW�
/HV�&+6�RQW�GRQF� LQWpUrW�j�FRQVRPPHU�FHV�FUpGLWVUHSRUWpV�OH�SOXV�UDSLGHPHQW�SRVVLEOH�
$�QRWHU�TXH�����GHV�FUpGLWV�GHV�&+6��DXMRXUG¶KXLJOREDOLVpV��RQW�pWp�GpOpJXpV�

,� 5DSSRUW�VXU�O¶pYROXWLRQ�GHV�ULVTXHVSURIHVVLRQQHOV
'DQV� XQH� FRXUWH� GpFODUDWLRQ� OLPLQDLUH� VXU� OHUDSSRUW�FLWp� VXSUD�HW�UHODWLI�j� O¶DQQpH«����� �� �QRXV�DYRQV�GHPDQGp�O¶HQYRL�GHV�GRFXPHQWV�SOXV�HQDPRQW������SDJHV�DYHF�OHV�DQQH[HV ���HW� OD�PLVH�HQOLJQH�VXU�OH�VLWH�GHV�© ERQQHV�IHXLOOHV ª�6XU� OH� IRQG�� QRXV� DYRQV� XQ� DFFRUGG¶HQVHPEOH�DYHF�OHV�DQDO\VHV�IDLWHV�GDQV�FH�UDSSRUWHQ�SDUWLFXOLHU�VXU�OH�IRQFWLRQQHPHQW�GHV�FRPLWpV�TXLUHVWH�SHUIHFWLEOH�

1RXV� DYRQV� PLV� O¶DFFHQW� VXU� O¶LPSUHVVLRQG¶HPSLOHPHQW�GHV�GLIIpUHQWV�UDSSRUWV��,+6��PpGHFLQGH� SUpYHQWLRQ�� HUJRQRPH� HWF��� HW� OHV� QRPEUHX[� UH�FRXSHPHQWV�HQWUH�FHX[�FL�1RXV�DYRQV��GH�QRXYHDX��LQVLVWp�VXU�OH�ILQDQ�FHPHQW� SDU� OHV� GLUHFWLRQV� G¶XQ� FHUWDLQ� QRPEUHG¶RSpUDWLRQV�K\JLqQH�HW�VpFXULWp�DILQ�G¶pYLWHU�TXH�OH&+6�QH�VRLW�XQ�VXSSOpWLI�HQ�OH�PDWLqUH�'¶R�� OD� QpFHVVLWp� GH� UDSSHOHU� OHV� GLIIpUHQWVGRPDLQHV�GH�FRPSpWHQFH�
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3RXU�FRQFOXUH��QRXV�DYRQV��FRPPH�HQ������LQVLVWp�VXU�OH�IDLW�TXH�OH�&+60�QH�GRLW�SDV�GHYHQLUXQ�RXWLO�G¶DFFRPSDJQHPHQW�GHV�SROLWLTXHV�PLQLVWp�ULHOOHV�� HQ� SDUWLFXOLHU� OD� © UpIRUPH� PRGHUQLVDWLRQ ªGLWH� © %HUF\� HQ� PRXYHPHQW ª� DQQRQFpH� SDU� 0�0(5�ORUV�GX�&730�GX�����������
3RLQWV�SULQFLSDX[�GH�OD�GLVFXVVLRQ�GXJURXSH�GH�WUDYDLO �

� )RQFWLRQQHPHQW� GX� &+6 �� WRXV� OHV� &+6GRLYHQW� WHQLU� WURLV�UpXQLRQV�SDU�DQ�DLQVL�TXHGHV�JURXSHV�GH�WUDYDLO�DILQ�G¶pODERUHU�OH�SUR�JUDPPH�GH�SUpYHQWLRQ�� ,O� IDXW� GpYHORSSHU� OD� SXEOLFLWp� GHV� WUDYDX[SDU�OH�ELDLV�GHV�VHFUpWDLUHV�DQLPDWHXUV�
� &RQFHUQDQW� OHV�VRXUFHV�G¶LQIRUPDWLRQ�H[�WHUQHV�DX�&+6��LO�UHVWH�HQFRUH�j�DFTXpULU�OHUpIOH[H�GH� OD� WUDQVPLVVLRQ� GHV� LQIRUPDWLRQVGLUHFWLRQQHOOHV� HW�� HQ� SDUWLFXOLHU�� OD� FRQVXO�WDWLRQ�GH�O¶,+6�HW�GX�PpGHFLQ�GH�SUpYHQWLRQHQ�FDV�GH�WUDYDX[�DYHF�UHWRXU�HQ�&+6�� /D� IRUPDWLRQ� GHV� JHVWLRQQDLUHV� GH� VLWHV� HVWLPSRUWDQWH�VXU�FH�SRLQW� &RQFHUQDQW� OHV� $&02�� LO� HVW� UHOHYp� OHXUVGLIILFXOWpV� j� DVVXPHU� OHXUV� WkFKHV�� IDXWH� GHWHPSV�� HW� GRQF� OD� QpFHVVLWp� G¶pYDOXHU� OHWHPSV� QpFHVVDLUH� SRXU� O¶H[HUFLFH� GH� FHWWHPLVVLRQ�� /¶DUWLFXODWLRQ� GHV� WUDYDX[� HQWUH� OHV� GLUHF�WLRQV� HW� OHV� &+6� HVW�� VHORQ� OD� '30$�� XQHYRORQWp� j� GpYHORSSHU� PDLV� UHVWH�� OH� SOXVVRXYHQW��XQ�Y°X�SLHX[�

� &RQFHUQDQW� OHV� VRXUFHV� G¶LQIRUPDWLRQSURSUHV� DX� &+6�� OHV� UHJLVWUHV� K\JLqQH� HWVpFXULWp�FRQVWLWXHQW�XQ�RXWLO�j�PLHX[�PDvWUL�VHU�DYHF�UpSRQVH�UDSLGH�GHV�GLUHFWLRQV�� 4XDQW�j�OD�FRQQDLVVDQFH�GX�SDUF�LPPRELOLHU�© HQ�SURJUqV�PDLV�SHXW�PLHX[�IDLUH ª�GL[LW�OD'30$�

(VSpURQV�TXH� OD� ILFKH�SUpVHQWpH� ORUV�GX�JURXSHGH� WUDYDLO� VHUD� YLWH� RSpUDWLRQQHOOH� FDU�� SRXU� OHPRPHQW��FKDFXQ�EULFROH�GDQV�VRQ�FRLQ�� 2Q� LQVLVWH� DXVVL� VXU� OH� GpYHORSSHPHQW� GHVYLVLWHV� GH� VLWHV� TXL� UHVWH� O¶DSDQDJH� GH� FHU�WDLQV�FRPLWpV�HW�RQW�pWp�SHX�XWLOLVpHV�GDQV�OHFDGUH�GH�OD�IRUPDWLRQ�GHV�PHPEUHV�&+6�
� ,O� UHVWH� WRXMRXUV� j� DPpOLRUHU� OD� FRQQDLV�VDQFH�GHV�DFFLGHQWV�GH�VHUYLFH��GH�PLVVLRQHW�GH�WUDMHW�HW�OHXU�SUpYHQWLRQ�

¾ 3RXU� FH� TXL� HVW� GHV� DFWLRQV� HQ� IDYHXU� GHO¶K\JLqQH� HW� GH� OD� VpFXULWp�� QRXV� DYRQV� WRXWSDUWLFXOLqUHPHQW�LQVLVWp�VXU�OH�IDLW�TXH�OH�UHFRXUVDX[�FUpGLWV�&+6�SRXU�O¶DFTXLVLWLRQ�GH�PRELOLHU�HQ�SDUWLFXOLHU� LQIRUPDWLTXH��QH�GRLW� SDV�GHYHQLUOD�UqJOH�
¾ ,O� HQ� HVW� GH� PrPH� FRQFHUQDQW� OD� VpFXULWp� LQ�FHQGLH� HW� pOHFWULTXH �� OHV� WUDYDX[� GH�PLVH� HQFRQIRUPLWp�GRLYHQW� rWUH� ILQDQFpV� SDU� OHV� GLUHF�WLRQV�
¾ 4XDQW�DX[�DFWLRQV�HQ� IDYHXU�GHV�FRQGLWLRQV�GHWUDYDLO�� QRXV� DYRQV� SDUWLFXOLqUHPHQW� LQVLVWpVXU�O¶LQVHUWLRQ�GHV�SHUVRQQHV�KDQGLFDSpHV FDUQRXV�VRPPHV�WRXMRXUV�GDQV�OD�SUREOpPDWLTXH�GXTXL�IDLW�TXRL�/HV�&+6�GLVFXWHQW�GH�FHWWH�TXHVWLRQ�PDLV�Q¶RQWQRUPDOHPHQW�SDV�YRFDWLRQ�j�ILQDQFHU�GHV�DPpQDJH�PHQWV�SRXU� O
DFFHVVLELOLWp� j� O¶HQVHPEOH� GHV� SHUVRQ�QHV�KDQGLFDSpHV�,O� IDXW� PHWWUH� OH� WXUER� VXU� FHWWH� DFFHVVLELOLWp� DSUqVUHFHQVHPHQW�HW�pWXGH�GH�IDLVDELOLWp�

1RXV� DYRQV� DXVVL� VLJQDOp OHV� SUREOqPHV� DX0DULQ�HQ�0DUWLQLTXH �WRLW�EkFKp�VXU� WRXWH� OD� VXU�IDFH ��� DLQVL� TX¶DX� /DPHQWLQ� HQ� *XDGHORXSH�SUREOqPH�G¶DFFqV� HW� WUDQFKpH� SRXU� pYDFXDWLRQ� GHVHDX[�j�F{Wp�G¶XQ�FHQWUH�GHV�LPS{WV�IODPEDQW�QHXI ��VDQV�RXEOLHU�OH�ODER�GH�OD�'*&&5)�j�0RQWSHOOLHU�
/D�'30$�DFTXLHVFH�VXU�OD�TXHVWLRQ�GHV�KDQ�GLFDSpV� HW� SRXU� DVVXUHU� XQH�PHLOOHXUH� GLIIXVLRQGH�O¶LQIRUPDWLRQ�YLD�OHV�VHFUpWDLUHV�DQLPDWHXUV�HWOHV�,+6�
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,,��)LFKHV�GH�VLWHV
3UpVHQWDWLRQ�GHV�SURMHWV�GH� ILFKHV�SDU� O¶,+6�GH0LGL�3\UpQpHV�HW�OH�VHFUpWDLUH�DQLPDWHXU�GX�*HUV�(OOHV� GRLYHQW� SHUPHWWUH� G¶DOOHU� YHUVO¶pODERUDWLRQ�GX�GRFXPHQW� XQLTXH� G¶pYDOXDWLRQ� GHVULVTXHV�SURIHVVLRQQHOV��REOLJDWRLUH�WDQW�GDQV�OH�SULYpTXH�GDQV�OH�SXEOLF�GHSXLV�ILQ������8QH�WUDoDELOLWp�GHV�ULVTXHV�VHUDLW�DLQVL�DVVXUpH�����DYHF�SULVH�HQ�FRPSWH�GHV�UDSSRUWV�,+6��PpGHFLQVGH� SUpYHQWLRQ�� DLQVL� TXH� OD� OLVWH� GHV� DFFLGHQWV� GHVHUYLFH�&HV� ILFKHV� G¶pYDOXDWLRQ� HW� GH� VXLYL� GHV� ULVTXHVSURIHVVLRQQHOV� VHUDLHQW� pODERUpHV� SDU� VLWH� VRXV� ODUHVSRQVDELOLWp�GHV�FKHIV�GH�VHUYLFHV� ORFDX[�HQ�FRR�SpUDWLRQ� DYHF� OHV�© FRPSpWHQFHV ª� K\JLqQH� HW� VpFX�ULWp� �$&02� HQ� SDUWLFXOLHU��PDLV� RQ� SHXW� DXVVL� OHVFURLVHU�SRXU�XQH�DSSURFKH�SDU�W\SH�GH�ULVTXH�
1RXV� DYRQV� GHPDQGp� XQH� LQIRUPDWLRQ� GHVPHPEUHV� GX� &+60� VXU� OHV� IXWXUHV� pYROXWLRQV� GHFHV�ILFKHV�HW�XQ�JURXSH�GH�WUDYDLO�VH�WLHQGUD�HQ�$X�WRPQH�SRXU�ODQFHPHQW�G¶LFL�OD�ILQ�GH�O¶DQQpH�&RPPH� OH� VRXOLJQDLW� O¶HUJRQRPH�� O¶DQDO\VH� GXWUDYDLO� UpHO�HW� O¶pFKDQJH�DX�QLYHDX� ORFDO� VRQW�SDUWLHLQWpJUDQWH�GH�OD�GpPDUFKH�G¶DQDO\VH�HW�G¶pODERUDWLRQGHV�ILFKHV�$�VXLYUH�GRQF«

,,� 4XHVWLRQV�GLYHUVHV
��$� O¶LQLWLDWLYH�GH�)2�� OD�TXHVWLRQ�GH� OD� FRQGXLWH� jWHQLU� IDFH� VXLWH� DX� VpMRXU� GH� FROOqJXHV� GDQV� GHVIR\HUV� GH� FRQWDJLRQ� G¶LQIHFWLRQV� SQHXPRSDWKL�TXHV�DW\SLTXHV D�pWp�SRVpH�HW�D�GRQQp�OLHX�j�OD�GLI�IXVLRQ�G¶XQH�QRWH��SDV�YUDLPHQW�IDLWH�SRXU�QRXV�UDV�VXUHU� /D &*7� D� UpDJL�� DSUqV� FRQWDFW� DYHF� OD'30$�� SDU� OD� GLIIXVLRQ� G¶XQH� QRWH� HQ� GDWH� GX����������

�VDLVLQH� GX�&+6� HQ� FDV� GH� KDUFqOHPHQW�PR�UDO �� QRXV� DWWHQGRQV� OD� UpSRQVH� GH� OD� '30$TXDQW�j�OD�FRPSpWHQFH�RX�QRQ�GX�&+6�HQ�OD�PD�WLqUH ��FHOXL�GX�/RW�HW�*DURQQH�V¶pWDQW�GpFODUp�LQ�FRPSpWHQW�GHUQLqUHPHQW�
/LFHQFLHPHQW�G¶XQH�FROOqJXH�KDQGLFDSpH�DX[,PS{WV �� OH� GRVVLHU� VHUD� SURFKDLQHPHQW� UHPLV� j� OD'30$�

,QIRUPDWLRQ�FRPSOpPHQWDLUH
6XLWH�j� O¶LQWHUYHQWLRQ�GHV�GRXDQLHUV��HQ�SDU�WLFXOLHU� j�5RLVV\� HW� DX� /pPDQ� DLQVL� TXH� GX� EX�UHDX�QDWLRQDO�GX�61$'�&*7��OD�GLUHFWLRQ�JpQp�UDOH�GH�FHWWH�DGPLQLVWUDWLRQ�D�SXEOLp�XQH�QRWH�HQGDWH�GX���$YULO�TXL�LQGLTXDLW�OHV�PHVXUHV�GH�SUp�FDXWLRQ�j�SUHQGUH ��SRUW�GH�PDVTXHV�HW�GH�JDQWVSRXU�OH�FRQWU{OH�VDQLWDLUH�DX[�IURQWLqUHV�HIIHFWXpSDU� OHV� GRXDQLHUV� HQ� FRQWDFW� DYHF� OHV� SHUVRQQHVUHYHQDQW�GH�]RQHV�j�ULVTXHV�
,O�D� WRXWHIRLV� IDOOX�XQH�QRXYHOOH� LQWHUYHQWLRQGH�QRV�FDPDUDGHV�GH�5RLVV\�SRXU�REWHQLU�GX�PD�WpULHO�DGpTXDW�

%�3,&$5'
-/�:,&+(*52'


