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

$SUqV�XQ�&+60�PRXYHPHQWp� OH����6HS�WHPEUH������ DYHF� OH� GpSDUW� GH� O·HQVHPEOH� GHVIpGpUDWLRQV�VXU�OD�GpOLFDWH�TXHVWLRQ�GHV�FUpGLWV�QRXV� pWLRQV� FRQYLpV� j� FH� JURXSH� GH� WUDYDLO� OHYHQGUHGL� ��1RYHPEUH� HQWLqUHPHQW� FRQVDFUp� DXGRFXPHQW� XQLTXH� G·pYDOXDWLRQ� GHV� ULVTXHV� SUR�IHVVLRQQHOV�
$YDQW� G·DERUGHU� FHWWH� TXHVWLRQ�O·DGPLQLVWUDWLRQ� D� IDLW� XQ� SRLQW� VXU� OHV� FUpGLWVK\JLqQH� HW� VpFXULWp�� HQ� QRXV� IDLVDQW� VDYRLUTX·HOOH� DYDLW� LQIRUPp� O·HQVHPEOH� GHV� SUpVLGHQWVGH�&+6��SDU�FRXUULHU�GX���RFWREUH��GH� OD�SRVVL�ELOLWp�G·XWLOLVDWLRQ�GHV�FUpGLWV������HW�TX·XQ�VXLYLUpJXOLHU� GHV� HQJDJHPHQWV� GH� FUpGLWV� pWDLW� IDLWSRXU�WRXV�OHV�&+6�3DU�DLOOHXUV����&+6�RQW�EpQpILFLp�G·DERQGHPHQWVGH� FUpGLWV� SRXU� UpSRQGUH� j� OHXUV� EHVRLQV�� FUp�GLWV�GpJDJpV�VXU� OD�UpVHUYH�GX�&+60�TXL�D�pWpSHX�XWLOLVpH�FHWWH�DQQpH����������½�VHURQW�XWLOL�VpV�SRXU�O·DFTXLVLWLRQ�GH�PDWpULHO�PpGLFDO��
/·HQVHPEOH�GHV�IpGpUDWLRQV�D�GHPDQGp�XQSRLQW�VXU�FHV�FUpGLWV�SRXU�OH�SURFKDLQ�&+60�

(Q� WRXW� pWDW� GH� FDXVH�� QRXV� GHYRQV� QRXVDVVXUHU��GDQV�OHV�&+6�EpQpILFLDLUHV��GH�OD�UDLVRQGH�FHV�GpSDVVHPHQWV��TXL�GRLYHQW�FRQFHUQHU�HI�IHFWLYHPHQW� O·K\JLqQH� HW� OD� VpFXULWp� HW� QRQ� GHVSURMHWV� GLUHFWLRQQHOV� �WUDYDX[� OLpV� j� �%HUF\� HQ0RXYHPHQW��� PLVH� HQ� FRQIRUPLWp� pOHFWULTXH�HWF���
1RXV� DSSHORQV� QRV� UHSUpVHQWDQWV� j� OD� SOXVJUDQGH�YLJLODQFH�TXDQW� j� OD� WHQXH�GHV�&+6�SRXUGpFLGHU� GH� O·XWLOLVDWLRQ� GHV� FUpGLWV� UHQGXV� GHQRXYHDX�GLVSRQLEOHV�
/D� '30$� D� FRQILUPp� O·LQWHUGLFWLRQ� GX� UHSRUWGHV� FUpGLWV� ����� VXU� ������ EULVDQW� DLQVL� ODFRKpUHQFH�GH� OD� SROLWLTXH� K\JLqQH� HW� VpFXULWpTXL�� SRXU� rWUH� UpHOOHPHQW� HIILFDFH�� GRLWV·DSSX\HU� VXU� XQ� SURJUDPPH� GH� SUpYHQWLRQSOXULDQQXHO�

)DLWHV� QRXV� UHPRQWHU� YRV� UHPDUTXHV� HWLQWHUYHQWLRQV� VXU� FHWWH� TXHVWLRQ� GHV� FUpGLWVDILQ� G·DOLPHQWHU� O·LQWHUYHQWLRQ� GH� QRWUH� GpOpJD�WLRQ�ORUV�GX�SURFKDLQ�&+60�GX���'pFHPEUH�TXLDXUD�XQ�RUGUH�GX�MRXU�IRUW�FKDUJp �
��VXLYL�GHV�FUpGLWV
��UDSSRUW�PpGHFLQH�GH�SUpYHQWLRQ
��UDSSRUWV�LQVSHFWLRQ�K\JLqQH�HW�VpFXULWp�HW�HU�JRQRPLH
��SRLQW�TXHVWLRQV�GLYHUVHV

'DQV� FHWWH� SpULRGH� G·DFFpOpUDWLRQ� GH� ODUpIRUPH��QRXV�GHYRQV�rWUH�YLJLODQWV�HW�IDLUH�HQVRUWH� GH� FRQVHUYHU� XQH� YpULWDEOH� SROLWLTXH� K\�JLqQH� HW� VpFXULWp� TXL� SRXUUDLW� rWUH� PLVH� j� PDOSDU�O·DSSOLFDWLRQ�GH�OD�/2/)�
$ORUV�ERQQH�OHFWXUH�j�WRXV�HW�j�ELHQW{WGH�YRXV�OLUH�3RXU�OD�GpOpJDWLRQ%UXQR�3,&$5'

IpGpUDWLRQGHVILQDQFHV
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*URXSH�GH�WUDYDLO&�+�6�0,1,67(5,(/��1RYHPEUH�����
&RPPH�LQGLTXp�GDQV�OD�QRWH�TXL�QRXV�pWDLW�VRX�PLVH�� FH�JURXSH�GH� WUDYDLO� IDLW� VXLWH�j�XQ� ORQJ�SUR�FHVVXV�HQWDPp�HQ����� DYHF�XQ�JURXSH�GH�WUDYDLO�HQ������FI��SRLQW�GDQV�OD�OHWWUH�����
1RXV�GLVSRVRQV��DYHF� OHV�GLIIpUHQWV� UDSSRUWV�� OHVILFKHV�GH�SRVWHV�j�ULVTXHV HW��PDLQWHQDQW�� OHV�ILFKHVGH�VLWHV��GH� VXIILVDPPHQW�G¶pOpPHQWV�SRXU�pODERUHUOH� GRFXPHQW� XQLTXH� GRQW� OD� IRUPH� GpILQLWLYH� HVW� jILQDOLVHU�
&HOXL�FL� GRLW� SHUPHWWUH� O¶pODERUDWLRQ� GX� SUR�JUDPPH�GH�SUpYHQWLRQ�GDQV�OHV�&+6�j�SDUWLU�G¶XQHLGHQWLILFDWLRQ� HW� G¶XQH� DQDO\VH� GHV� ULVTXHV� DOODQWYHUV�OHXU�OLPLWDWLRQ�RX�OHXU�pOLPLQDWLRQ�

6DFKDQW� TXH� QRXV� DYRQV� PLV� GH� QRXYHDXO¶DFFHQW� VXU� O¶LPSUHVVLRQ� G¶HPSLOHPHQW� GHV� GLIIp�UHQWV� UDSSRUWV� �,+6�� PpGHFLQ� GH� SUpYHQWLRQ�� HUJR�QRPH� HWF��� HW� OHV� QRPEUHX[� UHFRXSHPHQWV� HQWUHFHX[�FL�
3RXU� OD�'30$�� OH� GRFXPHQW� XQLTXH� UHSRVH� VXUOHV� SLOLHUV� TXH� VHURQW� OHV� ILFKHV� GH� ULVTXHV� SURIHV�VLRQQHOOHV� �TXL� GRLYHQW� rWUH� GpEDWWXHV� HQ� &+6��O¶DSSURFKH�PpGLFDOH� GHV� ULVTXHV� DLQVL� TXH� O¶DVSHFWHUJRQRPLTXH�TXL�UHVWH�j�pODERUHU�

&RQFHUQDQW�O¶DSSURFKH�PpGLFDOH��LO�IDXGUD�SDVVHUG¶LQGLFDWHXUV� j� SRVWHULRUL� �QRPEUH� G¶DFFLGHQWV�G¶DUUrWV�PDODGLH��GH�FRQJpV�ORQJXHV�PDODGLHV�HWF���jGHV�LQGLFDWHXUV�j�SULRUL�

(Q�HIIHW��OHV�ILFKHV�GH�ULVTXHV�SURIHVVLRQQHOV�pOD�ERUpV� SDU� OHV� PpGHFLQV� QH� FRQFHUQHQW� TX¶HQYLURQ�������DJHQWV�VXU���������6H�SRVH�DXVVL�OD�TXHVWLRQ�GX�VHFUHW�PpGLFDO�
&RQFHUQDQW� OD� FRQFHSWLRQ� GX� GRFXPHQW� XQL�TXH��QRXV�VRPPHV�LQWHUYHQXV�HQ�QRXV�DSSX\DQW�VXUOHV� UpIOH[LRQV� GX� JURXSH� GH� WUDYDLO� FRQIpGpUDO© VDQWp�WUDYDLO ª�DLQVL�TXH�OHV�pFKDQJHV�GH�OD�UpXQLRQVH� WHQDQW� OD� YHLOOH� VRXV� O¶pJLGH� G¶ © pPHUJHQFHV ª�QRXV�YRXV�LQFLWRQV�j�FRQVXOWHU�FH�VLWH�VXU�OH�QHW�FDULO�GRQQH�ERQ�QRPEUH�GH�GRQQpHV�HQ�PDWLqUH�K\JLqQHHW�VpFXULWp��
(Q� SDUWLFXOLHU� VXU� OD� QpFHVVLWp� G¶XQH� DSSURFKHSOXULGLVFLSOLQDLUH� DVVRFLDQW� O¶HQVHPEOH� GHV� FRPSp�WHQFHV�HW��WRXW�VSpFLDOHPHQW��OHV�DJHQWV�SXLVTXH�QRXVVRPPHV�GDQV�OH�FDGUH�G¶XQH�DQDO\VH�GX�WUDYDLO�UpHO�

&DU�FRPPH�OH�VRXOLJQDLW�O¶HUJRQRPH�ORUV�GX�GHUQLHUJURXSH� GH� WUDYDLO�� © O¶DQDO\VH� GX� WUDYDLO� UpHO� HWO¶pFKDQJH�DX�QLYHDX�ORFDO�VRQW�SDUWLHV�LQWpJUDQWHV�GHOD�GpPDUFKH�G¶DQDO\VH�HW�G¶pODERUDWLRQ�GHV�ILFKHV ª�
,O� IDXW� DXVVL� GpWHUPLQHU� FH� TXH� O¶RQ� HQWHQG� SDUXQLWp�GH�WUDYDLO�FDU�F¶HVW�j�FH�QLYHDX�TXH�O¶RQ�pODER�UHUD�OH�GRFXPHQW�XQLTXH�6HUD� W�LO� GLUHFWLRQQHO� RX� DX� QLYHDX� GX� &+6FRPPH�j�OD�61&) "(Q�WRXW�pWDW�GH�FDXVH�� LO�GHYUD�rWUH�FRPPXQLTXpHW� SUpVHQWp� GDQV� OHV� &+6� SRXU� FRQFRXULU� jO¶pODERUDWLRQ� GX� SURJUDPPH� GH� SUpYHQWLRQ� GHV� ULV�TXHV�SURIHVVLRQQHOV�
/HV� ILFKHV� G¶pYDOXDWLRQ� HW� GH� VXLYL� GHV� ULVTXHVSURIHVVLRQQHOV��DX�GHPHXUDQW�WUqV�FRPSOqWHV��VHURQWGRQF�pODERUpHV�SDU�VLWH��WUpVRUHULHV��FHQWUHV�GHV�LP�S{WV�� EULJDGH� GH� VXUYHLOODQFH� GHV� GRXDQHV� HWF��� SDUOHV�FKHIV�© GH�SRVWH ª�HW�OHV�$&02�VRXV�OD�UHVSRQ�VDELOLWp�GHV�FKHIV�GH�VHUYLFHV�ORFDX[�HQ�FRRSpUDWLRQDYHF�OHV�© FRPSpWHQFHV ª�K\JLqQH�HW�VpFXULWp�$�YRLU�VL�RQ�SHXW�LQFOXUH�OH�VXLYL�GHV�IRUPDWLRQVHW�OH�UHFHQVHPHQW�GHV�DJHQWV�SDU�VLWH�,O�QRXV�VHPEOH�TXH�FHOD� UHVVRUW�SOXV�GH�GLVFXV�VLRQV�HQ�&+6�HQ�OLHQ�DYHF�OD�VHFUpWDLUH�DQLPDWULFH�
2Q� SRXUUD� DXVVL� OHV� FURLVHU� SRXU� XQH� DSSURFKHSDU� W\SH� GH� ULVTXHV� VDFKDQW� TX¶LOV� IHURQW� O¶REMHWG¶XQH�FRWDWLRQ�GDQV�OD�ILFKH�SUpFLWpH��$� QRWHU� TXH� OHV� DVSHFWV� RUJDQLVDWLRQQHOV� HW� GHFRQGLWLRQV�GH�WUDYDLO�VRQW�UHSULV�GDQV�OHV�ILFKHV�G¶R�OH�OLHQ�DYHF�OHV�&73�
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8QH� WUDoDELOLWp� GHV� ULVTXHV� VHUD� DLQVL� DVVXUpHDYHF�SULVH�HQ�FRPSWH�GHV�UDSSRUWV�,+6��PpGHFLQV�GHSUpYHQWLRQ�� DLQVL� TXH� OD� OLVWH� GHV� DFFLGHQWV� GH� VHU�YLFH�
$SUqV�DYRLU�DIILQp�VXU� OHV�DVSHFWV� WHFKQLTXHV� LQ�IRUPDWLTXHV�� XQH� H[SpULPHQWDWLRQ� VXU� XQ� FHUWDLQQRPEUH�GH�VLWHV�VHUD�SURFKDLQHPHQW�PLVH�HQ�°XYUHHW��SRXU�XQH�IRLV��QRXV�HQ�VRPPHV�G¶DFFRUG �
6DFKDQW�TX¶LO�V¶DJLW�G¶XQ�WUqV�ORXUG�WUDYDLO�DX�Gp�SDUW�TXL�QpFHVVLWHUD�GHV�PLVHV�j�MRXU�DQQXHOOHV�DLQVLTX¶HQ�FDV�GH�GpFLVLRQ�G¶DPpQDJHPHQW�LPSRUWDQW�RXG¶LQIRUPDWLRQ� VXSSOpPHQWDLUH� VXU� O¶pYDOXDWLRQ� G¶XQULVTXH�GDQV�XQH�XQLWp�GH�WUDYDLO�/D� '*,� HW� OD� &3� RQW� FRPPHQFp� OHV� WHVWV� GDQVFHUWDLQV�GpSDUWHPHQWV�/D� '30$� pWXGLHUD� DYHF� OHV� $&02� OHV� FRQGL�WLRQV�GH�OHXU�LQWHUYHQWLRQ�GDQV�OH�SURFHVVXV�
8Q� QRXYHDX� JURXSH� GH� WUDYDLO� IHUD� OH� SRLQW� DXSULQWHPSV� HW� IRUFH� HVW� GH� FRQVWDWHU� TXH� oD� DYDQFHSHX�GDQV�OH�IRQFWLRQ�SXEOLTXH�VXU�FH�GRFXPHQW��DLQ�VL�TXH�GDQV�OH�SULYp�HW�OHV�HQWUHSULVH�SXEOLTXHV�KRU�PLV�OD�61&)�GRQW�QRXV�QRXV�UDSSURFKHURQV��
(1�48(67,216�',9(56(6� LO�D�pWp�UDSSHOpTX¶XQH� QRWH� DX[� GLUHFWLRQV� VXU� OHV� SURFpGXUHVDYDQW� WUDYDX[�D�pWp�pODERUpH ��TXLG�GH�VRQ�XWLOL�VDWLRQ "1RXV� SHQVRQV� TXH� GHV� UpXQLRQV� GHV� FKHIV� GHSRVWHV� HW� JHVWLRQQDLUHV� GH� VLWHV� DQLPpHV� SDU� O¶,+6VXU� FH� SRLQW� DLQVL� TXH� OD� QRXYHOOH� UpJOHPHQWDWLRQDPLDQWH�VHUDLW�XWLOH�SRXU�XQH�PHLOOHXUH�DSSUpKHQVLRQGH�FHV�TXHVWLRQV�SDU�FHX[�FL�
3DU�DLOOHXUV��OH�QRXYHDX�JXLGH�DPLDQWH�VHUD�GLV�FXWp�DX�SURFKDLQ�&+60�FDU�QRXV�DYRQV�GHV�UHPDU�TXHV�j�IDLUH�VXU�VRQ�FRQWHQX�
1RXV� UHSDUOHURQV� DXVVL� GH OD� OHWWUH� GH�PLVVLRQGHV�$&02�

/D�QpFHVVDLUH�UHODQFH�GH�OD�FRPPLVVLRQ�GHVXLYL�WUDYDLO�VXU�pFUDQ�D�pWp�VRXOLJQp�

(1�%5()
8Q�QRPEUH�FURLVVDQW�GH�&+6�Q¶KpVLWHQW�SDV�j�QRXVHQYR\HU�OHV�FRPSWHV�UHQGXV�IDLWV�SDU� OHXUV�VRLQV�RXSDU�O¶DGPLQLVWUDWLRQ�
)DLWHV�GH�PrPH�DILQ�TXH�QRXV�VR\RQV�OH�SOXV�SRVVL�EOH� HQ� SKDVH� DYHF� OHV� DVSLUDWLRQV� HW� UHYHQGLFDWLRQVGX�WHUUDLQ �
4XHOTXHV� H[HPSOHV GH�SRLQWV� DERUGpV� ORUV� GH� FHJURXSH�GH�WUDYDLO�
6DUWKH �� SUREOqPHV� OLpV� j� O¶DPLDQWH� VXU� OH� VLWH� GX0DQV� DYHF� LQWHUYHQWLRQ� GH� QRV� UHSUpVHQWDQWV� VXUSODFH�SRXU� IDLUH� UHVSHFWHU� OHV� FRQVLJQHV�GH� SUpYHQ�WLRQ� HW� QRXYHOOH� LQWHUYHQWLRQ�GH� OD�GpOpJDWLRQ�&*7ORUV�GH�FHWWH�UpXQLRQ�/D�'30$�� YLD� O¶,+6� HW� OH�PpGHFLQ� GH� SUpYHQWLRQ�VXLW� OH� GRVVLHU� HW� DSSHOOHUD� OHV� DFWHXUV� FRQFHUQpV �XQH�YLVLWH�HVW�SUpYXH�G¶LFL����MRXUV�
&HQWUHV�G¶DSSHOV�HW�FHQWUHV�GH�SDLHPHQW ��j�TXHOV&+6�VRQW�LOV�UDWWDFKpV�HW�OHV�DFWHXUV�FRPPH�,+6�HWPpGHFLQ�GH�SUpYHQWLRQ�RQW�LOV�IDLWV�GHV�YLVLWHV�DX�UH�JDUG�GHV�FRQGLWLRQV�SDUWLFXOLqUHV�GH�WUDYDLO "5DWWDFKHPHQW� DX�&+6� GX� GpSDUWHPHQW� FRQFHUQp� HWFRQILUPDWLRQ�GH�SUHPLqUHV�YLVLWHV��5RXHQ��1H�SDV�KpVLWHU�j�VROOLFLWHU�OHV�UHSUpVHQWDQWV�&*7�GHV&+6�HQ�TXHVWLRQ� �� SRLQW�VXU�O·LPPHXEOH�%HDXOLHX�j�1DQWHV&D�DYDQFHUDLW�HQILQ�VXU�� O·pWXGH�pSLGpPLRORJLTXHDYHF�GHX[�FDQGLGDWV��TXL�VHURQW�DXGLWLRQQpHV� OH���������$� QRWHU� OH� GpFqV� G·XQ� GRXDQLHU� j� 1DQF\� GXIDLW�GH�O·DPLDQWH�HW�PLVH�HQ�SODFH�G·XQ�FRPLWpGH� SLORWDJH� DLQVL� OD� YLVLWH� GHV� PpGHFLQV� QD�WLRQDX[��FRQWDFW�SULV�WUqV�UDSLGHPHQW��

%�3,&$5'6��%(12,7-/�:,&+(*52'
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