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/HV�FRQVWDWV
x /D� )UDQFH� IDLW� SDUWLH� GX� SHORWRQ� GH� WrWH� GHV� SUHPLqUHV� SXLVVDQFHV�pFRQRPLTXHV�PRQGLDOHV�
x /D� )UDQFH� GLVSRVH� G·DWRXWV� LPSRUWDQWV� HQ� PDWLqUH� GH� WRXULVPH�� F·HVW� OD�SUHPLqUH�GHVWLQDWLRQ�WRXULVWLTXH�VXU�OH�SODQ�LQWHUQDWLRQDO�
x 6RQ� LQIUDVWUXFWXUH�HVW� FRQVLGpUDEOH�HW� YDULpH�� HW� SHXW� QRWDPPHQW� V¶DSSX\HU�VXU� XQ� 7RXULVPH� VRFLDO� HW� DVVRFLDWLI� LPSRUWDQW� TXL� FRXYUH� XQ� ODUJH� pYHQWDLO�G·DFWLYLWpV �� OH�WRXULVPH�IDPLOLDO��PDLVRQV�IDPLOLDOHV�HW�YLOODJHV�GH�YDFDQFHV�� OHV�YDFDQFHV�G·HQIDQWV�HW�OH�WRXULVPH�GH�MHXQHV� OHV�YDFDQFHV�VSRUWLYHV�HW�GH�SOHLQ�DLU� OHV�YR\DJHV
x &Upp� DSUqV� OD� ORL� GH� ������ VRXV� O·LPSXOVLRQ� GHV� PRXYHPHQWV� G·pGXFDWLRQ�SRSXODLUH�� GHV� RUJDQLVDWLRQV� V\QGLFDOHV� HW� GHV� FRPLWpV� G·HQWUHSULVHV�� FH�VHFWHXU�� VSpFLILFLWp� IUDQoDLVH�� D� RXYHUW� OD� YRLH� G·XQ� GURLW� DX[� YDFDQFHV� SRXU�WRXV�
x /HV� SROLWLTXHV� © G·DLGHV� j� OD� SLHUUH ª� PHQpHV� SDU� O·(WDW�� OD� &1$)� HW� OHV�FROOHFWLYLWpV� ORFDOHV�� FRQMXJXpHV� DYHF� O·HQJDJHPHQW� GHV� FRPLWpV� G·HQWUHSULVH�GDQV�OH�7RXULVPH�VRFLDO��RQW�ORQJWHPSV�pWp�GH�JUDQGH�DPSOHXU��$XMRXUG·KXL��OD�GLPLQXWLRQ�GH�FHV�ILQDQFHPHQWV�SqVH�VXU�OD�SROLWLTXH�WDULIDLUH�
x /HV� SROLWLTXHV� © G·DLGHV� j� OD� SHUVRQQH ª� �ERQV� YDFDQFHV�� DLGHV� GHV� FRPLWpV�G·HQWUHSULVH�� FKqTXHV� YDFDQFHV�� RQW� VXEL� OHV� FRQVpTXHQFHV� GH� O·pYROXWLRQ� GH�O·HPSORL� HW� GH� OD� SUpFDULWp�� $ORUV� TXH� OHV� ERQV� YDFDQFHV� GHV� &DLVVHV�G·$OORFDWLRQV� )DPLOLDOHV� RQW� VHQVLEOHPHQW� GLPLQXp� HQ� YDOHXU� FHV� GHUQLqUHV�DQQpHV��OHV�FKqTXHV�YDFDQFHV�FRQQDLVVHQW��TXDQW�j�HX[��XQH�IRUWH�FURLVVDQFH�
x /D�PLVH� HQ� SODFH� GHV� ORLV� GH� UpGXFWLRQ� GX� WHPSV� GH� WUDYDLO� YD� HQWUDvQHU� GH�QRXYHDX[� EHVRLQV� HW� GH� QRXYHOOHV� SUDWLTXHV� HQ� PDWLqUH� GH� YDFDQFHV� HW� GH�ORLVLUV�
x &HSHQGDQW��XQH�SDUWLH� LPSRUWDQWH�GH�OD�SRSXODWLRQ�Q·D�WRXMRXUV�SDV�DFFqV�DX[�YDFDQFHV��SXLVTXH���PLOOLRQV�GH�IDPLOOHV�QH�SDUWHQW�SDV�HQ�YDFDQFHV��/·HQTXrWH�
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UpDOLVpH� SDU� O·,16((� HQ� ����� FRQILUPH� HQ� HIIHW� OD� VWDJQDWLRQ� GHV� WDX[� GH�GpSDUWV�GHSXLV� ���DQV ������GHV�IUDQoDLV QH�SDUWHQW� MDPDLV�� RX�SDV�WRXV� OHV�DQV��HQ�YDFDQFHV��/HV�LQpJDOLWpV�VH�VRQW�IRUWHPHQW�DFFUXHV�VXU�OD�SpULRGH ��XQ�RXYULHU�VXU�GHX[�Q·D� SDV� DFFqV� DX[� YDFDQFHV�� DLQVL� TXH�����GHV�HPSOR\pV�HW�����GHV�MHXQHV�GDQV�OD�WUDQFKH�G·kJH�������DQV��(Q�RXWUH��OHV�SUDWLTXHV�GHV�SDUWDQWV� RQW� VHQVLEOHPHQW� pYROXp� HW� VRQW� VRXYHQW� GpSHQGDQWHV� GHV� DLGHV�UHoXHV� HW� GH� OHXU� PRGH� GH� JHVWLRQ�� TXL� SHXYHQW� SURYRTXHU� GHV� © HIIHWV� GH�VHXLOV ª�

'HV�SUpRFFXSDWLRQV�FRPPXQHV��GHV�REMHFWLIV�SDUWDJpV
$XVVL��GDQV�OH�SURORQJHPHQW�GHV�(WDWV�JpQpUDX[�GX�7RXULVPH�VRFLDO�HW�DVVRFLDWLI��UpXQLV� DX� SULQWHPSV� ������ HW� GHV� WUDYDX[� GH� OD� &RRUGLQDWLRQ� QDWLRQDOH� GX�7RXULVPH� VRFLDO� HW� DVVRFLDWLI�� FUppH� SDU� OH� 6HFUpWDULDW� G·(WDW� DX� 7RXULVPH� HQ�GpFHPEUH�������OHV�VLJQDWDLUHV�UpDIILUPHQW�OHXU�DWWDFKHPHQW�DX�PDLQWLHQ�HW�DX�GpYHORSSHPHQW�G·XQH�SROLWLTXH�GH�GpSDUW�HQ�YDFDQFHV�SRXU�WRXV��GDQV�XQ�VRXFL�GH�PL[LWp�VRFLDOH��GRQW�OH�7RXULVPH�VRFLDO�HW�DVVRFLDWLI�HVW�OH�SULQFLSDO�SRUWHXU�
6·LO�HVW�LQGLVSHQVDEOH�G·DFFRUGHU�XQH�DWWHQWLRQ�WRXWH�SDUWLFXOLqUH�j�FHOOHV�HW�FHX[�TXL�� SRXU� GHV� UDLVRQV� GLYHUVHV�� Q·RQW� SDV� DFFqV� DX[� YDFDQFHV� ² QRWDPPHQW�O·H[FOXVLRQ� GX� PRQGH� GX� WUDYDLO� RX� OH� KDQGLFDS� SK\VLTXH� ² LO� DSSDUDvW� DXVVL�LPSRUWDQW�GH�YHLOOHU�j�FH�TXH�O·HQVHPEOH�GHV�VDODULpV�QH�V·HQ�WURXYH�SDV�H[FOX�
$LQVL�� GH� PXOWLSOHV LQLWLDWLYHV� HW� GLVSRVLWLIV� VRQW� PLV� HQ� SODFH� SDU� GHV�DVVRFLDWLRQV��OHV�SRXYRLUV�SXEOLFV�HW�GHV�FROOHFWLYLWpV��YLVDQW�j�GpYHORSSHU�O·DFFqV�DX[�YDFDQFHV�SRXU�WRXV��HW�QRWDPPHQW�OHV�SXEOLFV�OHV�SOXV�GpIDYRULVpV��3RXU�SOXV�G·HIILFDFLWp�� OD� FRKpUHQFH� HW� OD� FRRUGLQDWLRQ� GH� FHV� DFWLRQV� GHYURQW� rWUH�UHFKHUFKpHV�
8QH� SULVH� HQ� FRPSWH� SOXV� DFWLYH� GHV� YDFDQFHV� GDQV� OD� SROLWLTXH� GH� OD� IDPLOOH� j�WUDYHUV�O·DLGH�j� OD�SHUVRQQH��XQ�H[DPHQ�VDQV�FRQFHVVLRQ�GHV�HIIHWV�GH�VHXLO�GHV�GLVSRVLWLIV� H[LVWDQWV�� DILQ�G·HQ� UpGXLUH� OHV�H[FqV�� OD� FRKpUHQFH�GHV� FDOHQGULHUV�VFRODLUHV�VXU�O·HQVHPEOH�GH�O·DQQpH��XQH�UpJOHPHQWDWLRQ�UpDOLVWH�TXL�QH�VH�WUDGXLVH�DV� SDU� GHV� IUHLQV� j� O·DFFHVVLELOLWp�� OH� VRXWLHQ� DX[� RSpUDWHXUV� GH� WRXULVPH�SUDWLTXDQW�� FRQIRUPpPHQW� DX[� ILQDOLWpV� GX� 7RXULVPH� VRFLDO� HW� DVVRFLDWLI�� XQH�SROLWLTXH�WDULIDLUH�GLIIpUHQFLpH��VRQW�DXWDQW�GH�GLUHFWLRQV�YHUV�OHVTXHOOHV�LO�IDXW�
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WHQGUH�SRXU�SDUYHQLU�DX�GpSDUW�HQ�YDFDQFHV�GX�SOXV�JUDQG�QRPEUH�HW�SRXU�SOXV�GH�MXVWLFH�VRFLDOH�
3RXU�DWWHLQGUH�FHV�REMHFWLIV��GHV� LQLWLDWLYHV�FRQMRLQWHV�SRXUURQW�rWUH�HQJDJpHV�YLV�j�YLV�GHV�SRXYRLUV�SXEOLFV�HW�GHV�HPSOR\HXUV�VXU�GHV�D[HV�WHOV�TXH �
� ,QWHUYHQWLRQ�DXSUqV�GHV�UHVSRQVDEOHV�GH�OD�&1$)�HW�GHV�&$)�SRXU�DWWLUHU�OHXU�DWWHQWLRQ�VXU� OD�QpFHVVLWp�GH�GpYHORSSHU�HW�UppTXLOLEUHU�OHV�DLGHV�j� OD�SHUVRQQH� GLVWULEXpHV� �QRWDPPHQW� OHV� ERQV� YDFDQFHV��� GpILQLU� OHV�GLIIpUHQWHV� DLGHV� UpSRQGDQW� j� OD� GLYHUVLWp� GHV� EHVRLQV� GHV� IDPLOOHV�� HW�KDUPRQLVHU�FHV�DLGHV�GDQV�OH�VRXFL�GH�IDYRULVHU�OH�EUDVVDJH�VRFLDO�
� ,QWHUYHQWLRQ�HQ�IDYHXU�GHV�© DLGHV�j�OD�SLHUUH ª�DIIHFWpHV�DX[ VHFWHXUV�GX�WRXULVPH�IDPLOLDO�HW�GX�WRXULVPH�GH�MHXQHV��pPDQDQW�GHV�SRXYRLUV�SXEOLFV�HW�GHV� FROOHFWLYLWpV� WHUULWRULDOHV�� LQGLVSHQVDEOHV� SRXU� OH� ILQDQFHPHQW� GHV�UpQRYDWLRQV�HW�GH�O·DGDSWDWLRQ�GX�SDWULPRLQH�G·DFFXHLO�
� ,QFLWDWLRQ� DX� GpYHORSSHPHQW� GHV� UHODWLRQV� HW� GX� SDUWHQDULDW� HQWUH� OHV�DVVRFLDWLRQV� HW� OHV� FRPLWpV� G·HQWUHSULVH�� DX� WUDYHUV� GX� FRQWHQX� GHV�SUHVWDWLRQV�SURSRVpHV�HW�G·XQH�UHFKHUFKH�GH�OD�PHLOOHXUH�XWLOLVDWLRQ�SRVVLEOH�GX� SDWULPRLQH�� GDQV� OH� UHVSHFW� DEVROX� GHV� GURLWV� HW� SUpURJDWLYHV� GH� FHV�GHUQLHUV�
� ,QWHUYHQWLRQ�HQ�IDYHXU�G·XQ�PHLOOHXU�pWDOHPHQW�GHV�YDFDQFHV��UHVSHFWXHX[�GHV� U\WKPHV� VFRODLUHV�� TXL� DXUD� SRXU� HIIHW� XQH� PHLOOHXUH� XWLOLVDWLRQ� GHV�pTXLSHPHQWV�GH�WRXULVPH�VRFLDO�HW�DVVRFLDWLI��FRQWULEXDQW�DLQVL�DX�PDLQWLHQ�G·XQH�SROLWLTXH�WDULIDLUH�DFFHVVLEOH�

/HV� FRPLWpV� G·HQWUHSULVH� HW� OHV� RUJDQLVPHV� VLPLODLUHV� GH� OD� )RQFWLRQ� SXEOLTXH�G·(WDW� KRVSLWDOLqUH� HW� WHUULWRULDOH� G·XQH� SDUW�� HW� OHV� DVVRFLDWLRQV� GH� WRXULVPH�VRFLDO�G·DXWUH�SDUW��VRQW�GHV�DFWHXUV�GpFLVLIV�DX�GpSDUW�HQ�YDFDQFHV�GX�SOXV�JUDQG�QRPEUH��GX�IDLW�GHV�DLGHV�TX·LOV�GLVWULEXHQW�RX�GHV�DFWLRQV�TX·LOV�FRQGXLVHQW��3RXU�DXWDQW�� FHV� DLGHV� HW� FHV� DFWLRQV� QH� VXIILVHQW� SDV� WRXMRXUV� SRXU� DWWHLQGUH�O·HQVHPEOH�GHV�VDODULpV�HW�GHV�IDPLOOHV��HQ�SDUWLFXOLHU�OHV�SOXV�GpPXQLV��SRXU�TXL��OHV�YDFDQFHV�VRQW�DXVVL�XQ�GURLW��
&H�FRQVWDW�VRXOqYH�OD�TXHVWLRQ�GHV�PR\HQV�SRXU�\�SDUYHQLU�
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/HV� FRQIpGpUDWLRQV� V\QGLFDOHV� HW� O·8QDW�� SUpRFFXSpHV� GH� FHWWH� TXHVWLRQ��V·HQJDJHQW�j�UHFKHUFKHU�OHV�YRLHV�HW�PR\HQV�TXL�SHUPHWWURQW�G·pODUJLU�O·DFFqV�DX[�YDFDQFHV�j�WRXV�FHX[�TXL�HQ�VRQW�DXMRXUG·KXL�H[FOXV��IDXWH�G·DLGHV�
/HV� VLJQDWDLUHV� VRXKDLWHQW� TXH� OH� WRXULVPH� DVVRFLDWLI� HW� IDPLOLDO� VRLW� UHFRQQX�FRPPH�XQ� DWRXW�HVVHQWLHO� GH� O·DPpQDJHPHQW�GX� WHUULWRLUH�HW�GX�GpYHORSSHPHQW�ORFDO�� ���� GH� VHV� pTXLSHPHQWV� VH� WURXYDQW� HQ�PR\HQQH�PRQWDJQH� RX� HQ�PLOLHX�UXUDO�� WUDGXLVDQW� FRQFUqWHPHQW� OHV� VROLGDULWpV� HQWUH� OHV� SDUWDQWV� HW� OHV�DFFXHLOODQWV�
(Q�SURORQJHPHQW�GH�OD�ORL�GX����MXLOOHW������UHODWLYH�j�OD�OXWWH�FRQWUH�O·H[FOXVLRQ��HW� GRQW� O·DUWLFOH� ��� SUpYRLW� © O·DFFqV� pJDO� SRXU� WRXV� DX[� YDFDQFHV ª� �� OHV�VLJQDWDLUHV�SURSRVHQW�G·HQJDJHU�XQH�UpIOH[LRQ�VXU�OHV�SLVWHV�G·DFWLRQV�FRPPXQHV�TXL�SRXUUDLHQW�j�O·DYHQLU��VHUYLU�GH�EDVH�j�XQH�SURSRVLWLRQ�GH�ORL�G·RULHQWDWLRQ�VXU�OHV�YDFDQFHV�
/HV�DVVRFLDWLRQV��TXL�VRQW�pJDOHPHQW�GHV�HPSOR\HXUV��V·DFFRUGHQW��j�WUDYHUV�FHWWH�SODWH�IRUPH�� j� VRXOLJQHU� TX·HOOHV� UHFKHUFKHURQW� G·XQH� PDQLqUH� FRQVWDQWH� OH�GLDORJXH� VRFLDO�� TX·HOOHV� IDYRULVHURQW� XQH� SROLWLTXH� GH� JHVWLRQ� IDYRUDEOH� DX[�SHUVRQQHOV�GX�WRXULVPH�DVVRFLDWLI��pOpPHQW�FRQVWLWXWLI�GH�O·DYHQLU��GX�VHFWHXU��TXL�JDUDQWLUD� GH� YUDLHV� DYDQFpHV� �WHPSV� GH� WUDYDLO�� &''�� FRQVpTXHQFHV� GH� OD�VDLVRQQDOLWp��IRUPDWLRQ��HWF���
(QILQ�� OD� GLPHQVLRQ� HXURSpHQQH� GX� 7RXULVPH� VRFLDO� GHYDQW� rWUH� UHQIRUFpH�� OHV�VLJQDWDLUHV� FRPSWHQW� DJLU� HQ� IDYHXU� GH� O·DFFqV� GX� SOXV� JUDQG� QRPEUH� j� GHV�YDFDQFHV�HQ�(XURSH� �H[WHQVLRQ�HW�UpFLSURFLWp�GX�GLVSRVLWLI�GX�FKqTXH� YDFDQFHV�DX[�SD\V�HXURSpHQV��UHFKHUFKH�GH�SDUWHQDLUHV�SDUWDJHDQW� OHV�PrPHV�REMHFWLIV��«�� QRWDPPHQW� j� WUDYHUV� OH�%XUHDX� ,QWHUQDWLRQDO� GX�7RXULVPH�6RFLDO� �%,76�� HW�GDQV�OH�FDGUH�GHV�VHFWHXUV�GH�O·pFRQRPLH�VRFLDOH�
$�WUDYHUV�FHV�REMHFWLIV��LO�V·DJLW�GH�UHFRQQDvWUH�TXH�OH�GpSDUW�HQ�YDFDQFHV�HVW�j�OD� IRLV� XQ� GURLW� SRXU� FKDFXQ�� PDLV� DXVVL� O·LQWpUrW� GH� OD� FROOHFWLYLWp�� 7HPSV� GH�UHSRV��GH�GpFRXYHUWH��GH�YLH�HQ�IDPLOOH�RX�HQWUH�DPLV��WHPSV�GH�UHQFRQWUHV�DYHF�G·DXWUHV�HW�GH�EUDVVDJH�VRFLDO�� OHV�YDFDQFHV�VRQW� LQFRQWHVWDEOHPHQW�XQ�PRPHQW�SULYLOpJLp�G·pSDQRXLVVHPHQW�SHUVRQQHO�HW�GH�VRFLDOLVDWLRQ�
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/HV�PR\HQV
/HV� VLJQDWDLUHV� SRXUURQW� VH� UHQFRQWUHU� FKDTXH� IRLV� TXH� QpFHVVDLUH� RX� j� OD�GHPDQGH�GH� O·XQ�G·HQWUH�HX[�� SRXU�GpILQLU� OHV� DFWLRQV� TX·LOV� MXJHURQW� XWLOHV� j� OD�PLVH� HQ� RHXYUH� GH� OD� SUpVHQWH� GpFODUDWLRQ�� HW� GpWHUPLQHU� OH� VRXWLHQ� TX·LOV�DSSRUWHURQW�DX[�SURSRVLWLRQV�GH� OD�&RRUGLQDWLRQ�QDWLRQDOH�GX�WRXULVPH�VRFLDO�HW�DVVRFLDWLI��,OV�V·HQJDJHQW�j�DVVXUHU�OH�PD[LPXP�GH�SXEOLFLWp�j�FHWWH�GpFODUDWLRQ��DYHF� OHXUV� PR\HQV� UHVSHFWLIV� HW� GDQV� OHV� LQVWDQFHV� R�� OH� 7RXULVPH� VRFLDO� HVW�DERUGp�
/·8QDW�V·HQJDJH�j�PHWWUH�j� OD�GLVSRVLWLRQ�GHV�VLJQDWDLUHV�HW��j�WUDYHUV�HX[��DX[�FRPLWpV� G·HQWUHSULVH� TXL� OH� VRXKDLWHQW�� OHV� RXWLOV� GRQW� HOOH� GLVSRVH� GDQV� OH�GRPDLQH� GX� WRXULVPH� HW� GHV� YDFDQFHV �� FHQWUH� GH� UHVVRXUFHV�� VXSSRUWV� GH�FRPPXQLFDWLRQ�HW�G·LQIRUPDWLRQ��DLGH�DX�FRQVHLO�HW�H[SHUWLVH�� OLHX[�GH�UpIOH[LRQ�HW�GH�FRQIURQWDWLRQ�
/HV� FRQIpGpUDWLRQV� V\QGLFDOHV� V ¶HQJDJHQW� j� LQIRUPHU� OHXUV� RUJDQLVDWLRQV� GHV�SUpRFFXSDWLRQV� HW� REMHFWLIV� H[SULPpV� GDQV� OH� SUpVHQW� WH[WH�� HW� j� VXVFLWHU� OH�GpYHORSSHPHQW� G·XQ� SDUWHQDULDW� G\QDPLTXH� DYHF� OH� VHFWHXU� GX� WRXULVPH�DVVRFLDWLI��HW�FH��GDQV�OH�UHVSHFW�GHV�LQWpUrWV�GH�FKDFXQ�
/HV�VLJQDWDLUHV�V·HQJDJHQW�j�PHQHU�XQH�UpIOH[LRQ�FRPPXQH�VXU�OHV�pYROXWLRQV�GH�OD�GHPDQGH�GHV�VDODULpV��FK{PHXUV�HW�UHWUDLWpV�VXU�OHV�DWWHQWHV�QRXYHOOHV�HW�VXU�OHV�DGDSWDWLRQV�TXL�SRXUUDLHQW�V·DYpUHU�QpFHVVDLUHV�
3RXU�FH�IDLUH��LOV�XWLOLVHURQW�QRWDPPHQW�OHV�FDGUHV�H[LVWDQWV�GX�&RQVHLO�1DWLRQDO�GX�7RXULVPH�HW�GH�OD�&RRUGLQDWLRQ�1DWLRQDOH�GX�7RXULVPH�VRFLDO�HW�DVVRFLDWLI��LOV�H[DPLQHURQW�FRQMRLQWHPHQW�OHV�SRVVLELOLWpV�G·pWXGHV�TXL�SHUPHWWUDLHQW�GH�PLHX[�FRQQDvWUH�FHV�pYROXWLRQV�
/HV� VLJQDWDLUHV� FRQYLHQQHQW� G·pYDOXHU� OH� WUDYDLO�PHQp�GDQV� OH� FDGUH�GX� SUpVHQW�WH[WH�XQH�IRLV�SDU�DQ�
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