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OHVVDJH GH OD "LUHFWULFH *«Q«L

(VWHOOH %UDFKOLDQRII GLUHFWULFH JZQZUDOH GX *URXSH D GZFODUZ

$SU«V XQ H[FHOOHQW SUHPLHU VHPHVWUH HQ IRUWH SURJUHVVLRQ O9HROLD SRXUVXLW VXL
OEDFWLYLWZ HW GHV UzZzVXOWDWYV ¢« GHV U\WKPHV FRPSDUDEOHYV ¢« FHX[ GH OD SUHPL+*UH SDI

0 HANZE7 FRXDQWGH 0

&HM SHIRUP DQRH W VVRXWIQXH VOSSXIH VXUGHY | RQEDP HMVEX] \VRIGHVFRP P H QRAWH UMWEQRH« GBI MARQ JU-FHe QQGH DARQGH 0 GHQRV
FRQWUDWY VXU OHV KDXVVHV GH FR™WV XQH WUsV IDLEOH H[SRVLWLRQ  OD FRQMRQFWXUH

DHFSUVEH 0 XHKUIHGA I DUHVHYGKRYGEXURSHGROABY VGH P LADGYCH  VXUXQHEDWHDQQXHBIDX] , VW 8 QV

/H SLORWDJH VWULFW GH OAHQVHPEOH GH QRV DFWLYLWZ2V FRPPH O H[ZFXWLRQ H[HPSODLI
IUXLWV HW OHV VIQHUJLHV VRQW PYPH WUV HQ DYDQFH VXU QRWUH SODQ SXLVTXH QRXV DY

9HROLD D GZPRQWUZ XQH QRXYHOOH IRLY FH WULPHVWUH VD FDSDFLWZ « WLUHU SDUWL GX |
FURLVVDQFH GH OD GHPDQGH HW OH UHQIRUFHPHQW GHV UZJOHPHQWDWLRQV QRWDPPHQW
GZSROOXWLRQ &HWWH G\QDPLTXH FRPPHUFLDOH VAHVW LOOXVWUZH DX WURLVL*PH WULPHYV
SHUPHWWUD GAZFRQRPLVHU PLOOLRQV GH WRQQHYVY GH FDUERQH HW GHV SULVHV GH FRPF
WUDLWHPHQW GAHDX GRQW QRXV VRPPHV OHDGHU

&HV IRQGDPHQWDX[ A SLORWDJH HW SRVLWLRQQHPHQW XQLTXH A QRXV SHUPHWWHQW G AL
SOHLQHPHQW QRV REMHFWLIV HW GH YLVHU GZVRUPDLV XQ OHYLHU LQIZULHXU « [+ OD Il
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)DLWYV PDUTXDQWY GH OD S«ULRGH

SRXUVXLWH G XQH IRUWH FURLVVDQFH GHV U«xVXOWDWYV

/IHV UZVXOWDWY GHV QHXI SUHPLHUV PRLV VRQW HQ IRUWH FURLVVDQFH ,0V WUDGXLVHQ
PDFUR ZFRQRPLTXH PRGQMW BIROMMHXD ZMWSYZHXYH GH UzZVLOLHQFH &HV UZVXOWDWY FRQILUPH
VROLGH FURLVVDQFH RUJDQLTXH JU—FH « XQ SRUWHIHXLOOH G DFWLYLWZV GLYHUVLILZ HW F

9DULDWLRQV

VHSWHPEUHR
HQ PLOOLRQV G HXURV ¢ FKDQJH FRQVWBQWLPaWUH HW FKDQJH FRQVWD
&KLIITUH G DIIDLUHYV

b
(%,7'$ b
b
b

(%,7 &RXUDQW
(QGHWWHPHQW ILQDQFLHU QHW

olo|lo | T

/HV GZILQLWLRQV GHV LQGLFDWHXUYQMRQW LQGLTXZHV GDQV OD VHFWLRQ

/H FKLITUH GDXD | VIHSUHNVP EUMHEZWDBOLWLOOLRQ&Z (%, D% VHSWHPEUWEZ?WDEOLRML®OLRQV GAHXU
GAHXURV HQ IRUWH FURLVVDQFH $FKDDSS RBXWYH GHe FKDQJH HW S?ULP-WUH FRQVWDQWYV
S7ULP*WUH FRQVWDQWY &HWWH FURLVYVDQFA (% R HYQH VRSEQVHREDBH BHOOH GX FKLIIUI
DFWLYLWZV HW XQH WU+V ERQQH SHUIRUP D QHMHJ IGIHWQRHD G HXHU JLH XGWWDMGEQXQ IRUW HIITHW
FURLVVDQFH FRQWLQXH GHV G?FKHWV PDOJUR S¥YD EWLRQID G V6SULD BW\QHKF\FWDHRYLWUY PRLV
HW OH PDLQWLHQ G XQH IRUWH FURLVVDQFH RS 0D NQLHRUIQ H OSSR WEG SIDQWO D KPIXWVOHRQV G /A& H

GHV SUL[ GH O QHUJLH GDQV OH FDGUH GH OALOMICODRQR @ & H XURN
SDU UDSSRUW + O REMHFWLI
/HV DFWLY(D VRQW HQ FURLVVDG PIDQLTXH GH
FRPSDUHU - DX SUHPL HQ UDLVRQM X@(%RD FRXEDPWWEOLWLOOLRQV GAHXURV HQ SU

QLYHDX G DFWLYLWZ GDQV OHV 7HFKQRORJLHYV «GHK DQJIMHX HMWS BUHIWP WY HVERQWWHSMWHPEDH |
WDULIDLUHV PDOJUZ XQ HIIHW FOLPDW GZIDYRUDEOH TXL LPSDFWH OHV

YROXPHV VXU FHUWDLQHV JZRJUDSKLHV
/EHQGHWWHPHQWVEIOQBBFLHU QHMOOLRQV GAH

/HV DFWL'ZFK} SURJUHV * FRPSDUHU ¢ yHSWHPEUHHQ EDLVVH SDU UDSSRUW DX M XL
DX SUHPLHU VH HW KRUV YDULDWLRQ GRYwHY Liz §FYDWLR UHH FDVK IORZ QHW VX

UHF\FODWV WLUZHV SDU OHV DFWLYLWZYq&H oWHWDEWW i%ﬁ)ﬁLﬁ@I@K#M\([ V 50eYH
GDQJHUHX[ QRWDPPHQW DX[ (WDWV 8QLV HI_QQ$P§qV8/\(,HP@|PI§di FWE R 5D UDSSRUW DXV
/IDWLQH G HXURV SULQFLSDOHPHQW HQ UDLVRQ GH OC
/HV PZWLH,QHL MRQM® HQ IRUWH FUF GMDQ@ERZUZ?H SDU OHV RS?UDWLRQV HW OD EDLVVH Gl
FURLVVDQFH RUJDQLTXH + FRPSDUHU - DX SUHPLHU VHPHVWUH

E?QZILFLDQW GHV KDXVVHV GHV WDULIV GH FKDOHXU HW GHV SUL[ GH
YHQWH GH O *OHFWULFLWZ UHIOZ2WDQW OD KDXVVH GX FR W GHV 2QHUJLHV
DFKHWZHV

/ID FURLVVDQFH GHV UHYHQXV KRUV KDXVVH GHV SUL[ GH O ZQHUJLH V ZO*YH -

b« FKDQH HASZUP - WH FROWEQW DSUV 0 DX SUP lHU
VHPHVWUH
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9HROLD HQ WDQW TX HQWUHSULVH (6* GH UZIZUHQFH D SRXUVXLYL OH GZSORLHPHQW GH VD

(QJDJHPHQW 1HW =HUR &DUERQH XQH WUDMHFWRHSW HFPHE WHGXFWORAOLD D DQQRQFZ OF
DQV G?M+ HQJDJZH HW HQ FRXUV GH OLYUDLVRQRJUDFPPH ROLE &XUHYDUDQWLW XQ VRFOH
SURWHFWLRQ VRFLDOH « VHV VDODULZV

bQV OH FDGUH GH VRQ SODQ GH VRUWLH Gkﬁé@“&ﬁ\?ﬁ JFYSRH P RR Qg o&HVW suzy
V HVW HQJDJZ + LQYHVWLU GDQV XQ SURJUDER

U DVVR 0GR VAR HEY G0 FrRowuDw -

G HXURV G LFL TXL FRQGXLURQW « XQH U é'%WH%@LQ#H FEBPERRY &8 FroJz SDUHOW
WRQQHV GH &2 2PLV $X FRXUV GHV QHXI SUBRPLRUV, BRIV F. SHROLD:Erpsp)oHPHOW G M
D LQYHVWL  bPLOOLRQV G HXURV SRUWDQW spQN\e Gdl w3 FHP @R g\ﬁlﬁJHESU)Bd/H MRXUQZH S|
OH PRQWDQW FXPXO% G LQYHVWLVVHPHQW. BRONM (BEN \FHRMEW LR HFWLRG GH O&HO
DJFENOW GH OAHQWUFL

GZFDUERQDWLRQ DSU:V OH VLWH GH %UDXQVRiZHLL] HERH B D J GEM
FRPPLVVLRQQZz OHV VLWHV GH 3UHURY HW .QURLADy 5E §OEQL VT WK IEHHO GH VHV FROO
VHURQW OLYUZ%V HQ OADQFUDJH IRUW 3
9HROLD D SRXU REMHFWLI GH GZFDUERQHU HWoUZGXLMHOWHY P BUARRAY BHvHy HO SODF!
JD] + HIIHW GH VHUUH WRXW HQ IDYRULVDOQW) @ PFFsY é%&lu?_%'ﬂ}b H oWy LOGLFDWH)
G RULJLQH ORFDOH HW GH FRQWULEXHU + 0D GzfRUERQRWMLRR G VE B E5ALBOWM QHXI SUHF
[ (Q $PZULTXH /DWLQH OH JURXSH V HVwW Rbl}3UZ D3O Y ROGEE Y G BURIURNYW GH  SRL(

G LQYHVWLVVHPHQW GH PLOOLRQV G HXERVHKRRY PESWRUYWORXjDP GARHPEUH SRXU I

FHQWUHYV G HQIRXLVVHPHQW GHV GZFKHWY \AHM + RUHYIGWVYHRARWY w2 0D UzGXFWLE
SHUPHWWURQW OD UZGXFWLRQ GH PLOHRQ 6 pWW RBL WY 03 b &3 oY% puuvyw vH srx

DQ EDUUH GHV =« ILQ MXLQ FLEOH GX SODQ
i /H QRXYHDX FROQWUDW UHPSRUW? « +RQJ .RQJ GH FRQFHSWLRQ GH

FRQVWUXFWLRQ HW G H[SORLWDWLRQ GHg @ &[WHRY S0 MW HPR UH oD FkDEQH

YDORULVDWLRQ GHV UHVVRXUFHV :HVW 1HZ;gRYULYRHBRY 170 C RV s oo Hw s bb
SHUPHWWUH G RSWLPLVHU OD FDSWXUH G¥&.PHBKRYE R GAW EWE Y PRORILTXH TXL SHL
TXDQWLWZ HVWLPZH «  PLOOLRQV GH WRQEHVERHs§% od ik "PIAT AWMHY HQYLURQQHPHQ)

YLQJW DQVv VROXWLRQV GH OD WUDQVIRUPDWLRQ ?FRORJL
/H 1HW =HUR :DWHU 8QH JHVWLRQ GXUDEOH WP Q& BNELJFHYV HQ HDX

'DQV OH FDGUH GH VRQ DPELWLRQ 1HW =HUR- :DWHU. HQ JUDQEH G LFL

9HROLD D UHQRXYHO? DYHF VXFFeV OH  FRQWUDW GH GLVWULEXWLRQ
G HDX GH /LOOH SRXU XQH GXUZH GH DQY GIWVX¥QHF&HI I H G/ BPIDGUH V 7 Q 7 MO H PR [ &/HIWG
FXPX0Z GH b PLOOLRQV G HXURV $ WUDY HWKSE KXY HHRSBERWEW GUH QR CIM@WQ GPLQLVWUDWH X
FHQWUZz VXU OD SUZVHUYDWLRQ GH OD UHVMVRYGEFKH Q GIDRLWOW RRAQW GEHY PHWRKHY 'HSXLV FHW!
FXEHV G HDX VHURQW ZFRQRPLVZV VXU OD GXE®HUDO AR PMUPWQBBUOD IGCODGXIUYLVWUDWLRQ
OH *URXSH D ODQFZ HQ )UDQFH O LQLWLDWREHLQFRWG DWVPXX UWVHMUWIGEBEHQGDQWY DYHF G
UDVVHPEOHU O HQVHPEOH GHV DFWHXUV BIF\WY B YHPQ YV X DR X LRWUNVL W XBWQREMHOOHY HW G
HQWUHSULVHY DVVRFLDWLRQV 1 DXWRXU HIEYUDRWERQVXU PBAMU VXWHWYV FO2?V OLZV
SUZVHQW SRXU SUZVHUYHU OHV UHVVRXUFHV Gy HOKSSHPHQW GH O HQWUHSULVH

BURWHFWLRQ GH O HQYLURQQHPHQW HW GH OD ELRGLYHUVLW?Z

I Tan

$YHF GAEDYDQFHPHQW +« ILQ VHSWHPEUH GHV SODQV GADFWLRQV

SRXU SURWZJHU OHV PLOLHX[ HW OD ELRGLYHUVLWZ VXU OHV VLWHYV VHQVLEOHV GX
*URXSH LGHQWLILZY ORUV GX SURJUDPPH VWUDWZJLTXH ,PSDFW

9HROLD D GzSDVVZ VRQ REMHFWLI JU—FH « OD JRXYHUQDQFH HW DX SLORWDJH

HQ SODFH HW <« XQH IRUWH G\QDPLTXH DX VHLQ GHV HQWLWZzV
RSZUDWLRQQHOOHV

+RUV OHV GHX[ DGPLQLVWUDWHXUV UHSUZVHQWDQW OHV VDODULZV HW OZADGPLQLVWUDWULFH UHSUZVHQWDQW OF
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([SORLWIDWLERQIGH O XVL
,QQRYDWLRQV HW G«YHORSSWBBIQW®YHQW G HDX SRWDEOH GH /D 0z & "WH
RP

PHUFLDX] /H MXLQ 9HROLD D DQQRQFZ TX DYHF VRQ

$IULFD OH *URXSH H[SORLWHUD SRXU XQH SzUL

/[HDGHU PRQGLDO VXU OH PDUFKZ GH OD 'HPUERQQDIGE KRR X vIHHYOXW SRIRGXFWLRQ GAHDX
57J2Q2UDWLRQ GHV 5HVVRXUFHV OH *URXSH Dx§REHVXiyhMHYV &0 QRYDVORPOWHYKH G DFF-V -
GZYHORSSHPHQWYV FRPPHUFLDX[ VXU OHV QH ¥IHS\WHPIPHEWY SRR W HT X H GHHQS X L V H Uy GIIDGHL @HH V
OLJQH DYHF OH SURJUDPPH ,PSDFW HWEHFBOtLWEH ¥FDxW B ERQUPHHWWUD GH FRXYULU
G\QDPLTXH FRPPHUFLDOH HW LQQRYDQWH bPLOOLRQV GAKDELWDQWY GAS$SELGMDQ &H FI

VRXYHDX[ DFWLIV GH UHF\FODJH 6% §SB8X v /BYic
HQ (VSDJQH *DLQNUGH \FRQWUDWYV VLI

(Q MDQYLHU 9HROLD D ILQDOLVZ O DFTXL\H_WLFRR?P&(B%Y*@%(Q%\H/ R UG LQ@RYDQWHV SRXU
(VSDJQH VSZFLDOLVZ GDQV OD FROOHFWH HW Y RYFSRYLYBWIERY UV RERKHwWY

EDQDOV HW OH UHF\FODJH GX SODVWLTXH y 3HUSLJQDQ 9HROLD D UHPSRUWZ? HQ MXLOOHW

L 5 HUSLJQDQ O0OZWURSROH
JWHRLHU FRQWUDW GH JHVWLRQ LQ%@%%GH@WH&)ZERF?L%QOFFF%?

SD\V « *ROG &RDVW $XVWUDOLH S QV G HXURV GH UHYHQ
SU?YRLW GHV LQYHVWLVVHPHQWYV G2GL?V » OD S

/H PDUV 9HROLD D DQQRQFZ? TXH OH *URKISX DDUEPE RIUWXQX @ EMQMNWIOWGH UZGXFWLRQ G
SRXU OD JHVWLRQ LQWZ2JU%H GHV G2ZFKHWV &WUTRER XRIDVOM *GHRX[SHP B SIDOHPHQW UHPSRU\
JUDQGH FROOHFWLYLW? WHUULWRULDOH HW @H[LODHVWIIDVOLLR Q AS$ X8 WWDWLRQ ' AMNQHHO XU 2/ 7 H\
LQLWLDOH GH DQV OH FRQWUDW SU2ZYRLW GHWXREWLRQN D EWHQVLRQ « DQV FH

TXL UHSU?VHQWHUDLW SU+V GH PLOOLRQV G HXURV SRXU OD GXU?H WRWDOH GX
FRQWUDW &H QRXYHDX FRQWUDW FRPELQH OD JHVWWERY 'SV AL ovilD O GHRVRERIT EHQGEXHV H
U?FXS?UDWLRQ HW GH FROOHFWH HW SHUPHWMITRY¥ ERSWPRLYREYoD? B WP ST PBIRHHD X T X
GHV LQIUDVWUXFWXUHV DFWXHOOHV VXU O A&#IQRMHPEAH 3 oD URKEEQH \BIHWY R © HXWV GHD X[ X V 3
WUDLWHPHQW GHV GZFKHWV ,0 SHUPHWWUD G HQE X&MUiH LN\ W PRV ERQEDGHZ XWLOLVDWL
FDUERQH G HQYLURQ WRQQHV SDU DQ FRQWH[WH GH VZ?FKHUHVVH FURLVVDQWH HW GH

9MROLD GHYLHQW O RS?UDWHXU ¢Q BBHRVHE XQWHR GBOXV GH GHV VWDWLRQV (
SURGXFWLRQ G 2QHUJLH « SDUWLU GH GZFKHWA ZHZ LSZHVX GHXQLWZV FRPSDFWHYV GH UZXWLO

. SHUPLV G ZFRORPLVHW HDX SDB DQ / REMHFWLI |
/H DYULO 9HROLD D DQQRQFZz TXH OH *URX/S\pH @\ P BUWEZL (PLI-bFRQWUDW

G H[SORLWDWLRQ HW GH PDLQWHQDQFH GH OD SUHPL<UR XVLQH GH YDORULVDWLRQ
ZQHUJZWLTXH GHV GZFKHWYV GH 7XUTXLH OD 0SOXVKIUDIGGEHHE, QR @ISHUXH W XT2HLSHPHQW SRXU
,VWDQEXO 'A£XQH FDSDFLWZ? GH WUDLWHPHQW L&Q¥ WOVIQURYHLR Q FALHO OERYSEHDWRQHY HDX SRX
GH GZFKHWV PZ2QDJHUV QRQ UHF\FODEOHV SBRQOEYFWHENWVYLOH 6DRYXQW W .WDWV 8QLYV

GAZFRQRPLVHU SU-V GH PLOOLRQ GH WRQQHW G rhdd VHRR K RV ERVERQHsSBYx 01 b FKDU
DQ QRWDPPHQW JU—FH « OD SURGXFWLRQ GHpopys\Wilk @ P HFVW YW 0 DSSURYLVLRQOQ!
OZF2TXLYDOHQW GH FRQVRPPDWLRQ GH %LPS_,_P%%H REFNOQWY | CHo WRD 00D WLRO GH

PZWURSROH QRXYHOOH XVLQH GH VHPL FRQGXFWHXUV DX 7H

"PDUVUDJIH UzXVVL GH OD FHQWUDIOHR WURRMHAHQW O XOWUDILOWUDWLRQ OH W
%UDXQVFKZHLJ $OOHPDJQH OLTXLGH /H SURMHW UHSUZVHQWH PLOOLRG

bPRLV
$X SUHPLHU WULPHVWUH 9HROLD D GZPDUUZ? DYHF VXFFeV OD FHQWUDOH
ELRPDVVH GH %UDXQVFKZHLJ TXL YD SURGX®LUH RO G H- e U BU , TXLSHPHQW GH WH
DQ HW FKDXIIHU IRV\HUV $YHF FHWWH FHGWUDWHYD I @RIV RRHPWOBH QDQRILOWUDWLR

O XWLOLVDWLRQ GX FKDUERQ SDU XQ PLJ[ EgﬁP\PNHFE‘QEWW{R]PI-WWLIJDMWWDQ.M\IsgﬁO D EKDUJ3 ¢

JZQzZUHU G ZOHFWULFLWZ YHUWH HW GH Bi%L%IQH'éWWQ\/W#EBIQSBQLm@HG XOWUDILO

b OLPLQDQW OHV VXOIDWHV HW DXWUHV SROOXD
5HQRXYHOOHPHQW UZXVVL GX FRQ®UDNW &GHl cRVRIUHEXRAR®HY XQLWZV IORWWDQW

G HDX GH /LOOH )UDQFH GH GZFKDUJHPHQW )362 3 HW 3 DX %UzVLO
bPLOOLRQV GH GROODUV DP?ULFDLQV VXU PR
(Q DYULO 9HROLD D UHQRXYHOZ DYHF VXFF.V OH FRQWUDW GH GLVWULEXWLR

G HDX GH /LOOH SRXU XQH GXUZH GH DQV KW QK ERIONRY HHEDDWIBE KEROKILHOEKDUH +3'n DX
GH b PLOOLRQV G HXURV VH UZI79RMU DXO $DWHDR\WFOHPKH GX OLWKLXP HQ $PZULTXH GX 1RUG
G LQIRUPDWLRQV

$X VHFRQG WULPHVWUH 9HROLD V HVW HQJD

&RQFHSWIRIQOGHDO XVEiKMUEH+3'n + GHX[ LQVWDOODWLRQV GH SURGC

GHVVDOHPHQW 0,5)% « $SEX 'KDEL OLWKLXP XWLOLVZ SRXU OD IDEULFDWLRQ GH E|
GX 6XG /HV SURFzGzV +3'n VHURQW ZJDOHPHQ!

/A MXLQ 9HROLD D DQQRQFZ TXH OH *YRXPH. %WH FRAWERGBDWIRG GH SURGXFWLRQ G

'KDEL OAEXQH GHV SOXV JUDQGHV XVLQHV Gh feH{MVROXGH AW sRUWRBWHM #[SBQVLRQ GH O L
SRLQWH GH OAHIILFDFLWZ 2QHUJZWLTXWHR X&E XQGH ER SRR Y & WV HWHQWLHOV » OD IDEULFI
FHWWH XVLQH GH GHVVDOHPHQW IRXUQLUDgSdh 1AER X 15 OWPERH gL xR YBPURRL TXH SRXU O

b PZQDJHV "AXQ PRQWDQW GAHQYLURQERoWHYOIR UK SUBH K B\N—ig\ﬂ XQ FKLIIUH G DIIDI
FKLIITUH GADIIDLUHV SRXU 9HROLD FH SURMHWx§RLYRLW XQ GzPDUUDJH GH OD

FRQVWUXFWLRQ GH OZEXVLQH HQ HW XQH PLVH HQ VHUYLFH HQ
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6LYQBWXUH G XI®/BRBEEZWZ D UHeX OH MXLQ XQH QRWLILFI
FRQWUDW GH JHVWLRQ GHV GZFKHWV GH bRRQ¥HDOGEFHGFRQUFRY UYH@H PRPQYRFDLQ SRUWDQW

(Q RFWREUH OH GZSDUWHPHQW GH SUR FMX(\@;%%Q VIRV & fy&@gg&g?g!;@%}
(3" GX JRXYHUQHPHQW GH +RQJ .RQJ D D %N HW RS \& s p GAEREV}
FRQFHSWLRQ GH FRQVWUXFWLRQ HW G H[SO L%)/%ﬁ; '??& >9UVZL} F%@%bWD%B OH

L L (177 . H

YDORULVDWLRQ GHV UHVVRXUFHV :HVW 1H K '\'

FRHQWUHSULVH UzXQLVVDQW 9HROLD HW O ,WHDW WHISWRHNEUKQH YDAGHXRIQGHLOBW B &RQFX
PLOOLDUGY G HXURV VXU YLQJW DQV SRXU A RSZIFD VSR W/HEPIG O \KH VAHR/ULD XPIHAW Y GH OD

+RQJ .RQJ FH FRQWUDW YD SHUPHWWUH 9BV WHPLW HRHRNK VEHHO MBYDXOYWH GX FRQWU OH
bPLOOLRQV GH WRQQHV GH GZFKHWYV QRQ UBK\FODHEODWNPHEWHG ZYLWHU O ZPLVVLRQ

GH PLOOLRQV GH WRQQHV GH &2
/H *URXSH SRXUVXLW DFWXHOOHPHQW VHV GLVF

OLWHRHQOVHUY LRI QFXUUWQFH PDURFDLQH DLQVL TX DYHF O $XV

G XQH QRXYHOOH LQVWDOODWLRQ GH ELRPPDMMHG ') [DHRLOHIXBONVTEHIIZUHQWY VFKZPDV SRV\
7EKeTXH
$FTXLVLWLRQ GHV ILOLDOHV 5HFLFODGRV OD 5
'DQV OH FDGUH GH VRQ SODQ GH VRUWLH GX FKDUERQ HQ (XURSH

UHSUZVHQWDQW XQ LQYHVWLVVHPHQW GH 'HLooVBREVHY HXURQHWEXEHHWWYBWZGZ « OA
OD UZGXFWLRQ GH PLOOLRQV GH WRQQHVHELFODPGRM/BURKSH b PWVv»RQDOHV ,,, ORFDOL
VHUYLFH HQ RFWREUH XQH LQVWDOODWLRY &#HYFRPIQ BB W IPRY PRAYVHAURW @& PLOOLRQV
52SXEOLTXH 7FKeTXH UHSUZ?VHQWDQW XQ LQ¥HWWILWH OIRPQYWY GRU LYV DWW bRQ fidy OH UHF\FODJH
G HXURV &HWWH LQVWDOODWLRQ XWLOLVH, GH\QPg Lgﬁ%é\@lbq—’:WHGG@hék)Wb@Qv (WDWV 80
UHPSODFHPHQW GX FKDUERQ SRXU SURGXLUH OD FKDOHXU DOLPHOQWDQW OH

UZVHDX GH GLVWULEXWLRQ GH FKDXIIDJH XUE®YRQEH G B RCLOVOIER ¥ BRMHWERLYW [BLHQV VHUYLFHV
TXH GH O OHFWULFLW? HQ FRJ?Q?UDWLRQIH&WWRVH GQRPW H® O-HGHQWORB QWW LIRQLFLSDX |
SHUPHWWUD GH UZGXLUH OHV Z2PLVVLRQV GH ,82DV8WY 8QLV WHRQQIEYVWMHWDQ OHV ILOLDOHV RS

5 SRXU X%PRQWDQW GH PLOOLRQV G HXURYV
|Q ALIQZUDWLRQ/ GHVY ERXHV « 6DLQW

/IRXLV ,WDWV 8QLV /| HQVHPEOH DYDLW zZWZ WUDLWZ HQ DFWLIV HW

9HROLD DX WUDYHUV GH VD ILOLDOH 9HI%)&D/DFBIf\EWUV?ﬁI)gKQ&%'??%EEHHDQG

6ROXWLRQV D VLJIQZ XQ FRQWUDW GH PLO®)RQN OGN HBVRIOROP WB\H DAPE URLHFDVLIQRVQD®HF DFWLY LW
.RNRVLQJ 30RFKHU SRXU IRXUQLU VD WHFKQRORHLHUWIDWOQSKRLQWH HQ PDWL-UH

G LQFLQZUDWLRQ GHV ERXHV HW GH FRQWU"OH GH OD SROOXWLRQ GH O DLU SRXU OH
OHWURSROLWDQ 6W /RXLV 6HZHU 'LVwWULFw $ OD VXLWH GH O DFFRUG GX SDUWHQDLUH HQ
FHVVLRQ GH OD GHUQL+UH SDUWLH G DFWLYLW?

DRXYHDX[ FRQWUDWY G HIILFDFLVR XQHUQ ZAPPRLQW B GV GH PLOOLRQV G HXURV &}
,WDOLH FHVVLRQV GDQV OH FDGUH GHV UHP.GHV DQW

P L 5 H LeUH GH FRQF
$X WURLVL+PH WULPHVWUH 9HROLD D VL 'ﬁ%@f W\? 569\" HS A
JQHUJZWLTXH VLJQLILEDWLIV O XQ G XQ PRQ%gDiQS(\;/V ﬁ% dRY Heéll-ﬁ'ﬁ@&L\P VWY, X H]
DQV SRXU OHV E—WLPHQWV GH VDQWZ GH &RMYWWQHD D HWLY LIBWHYHDEW G VPR QWDBRWZH HQ DFW

GH PLOOLRQV G HXURV VXU DQV DYHF QD @¥% O+ FREISWZH ¢ b ) UL 8 Y P EH
WUDYHUV GH FHV FRQWUDWY 9HROLD DLGHUD VHV FOLHQWV + UZGXLUH OHXU

HPSUHLQWH FDUERQH HQ PHWWDQW HQ SOD¥RYEHRR EitwWuRBYWLELNAYUZ10HW 6 SRIDXPH 8QL

DOWHUQDWLYHV IDFHVVLRQ GHV DFWLYLWZ2?V G RS?UDWLRQV HW
OZEHDX GH 6XH] DX 5R\DXPH 8QL + OD 6$85 D %'

a
2S«UDWLRQV GH S«ULPEWUH SRXU XQ PRQWDQW GH PLOOLRQV HXURV

$X VHSWHPEUH OHV SULQFLSDOHV 2YROXWIRGY LM RRQUEH .- UH vRBDMWABHIWYV ILQDX[ DX
VXLYDQWHYV $VVHW 3XUFKDVH $JUHHPHQW
&RQVROLGDWLRQ GH OD /\GHF ODURF /HV PRQWDQWY GZILQLWLIV DX WLWUH GHV FI

FRPSO?PHQW GH SUL[ UHVWDQW GV DX WLWUH
$X HU MDQYLHU OHV DXWRULVDWLRQV GRRARYN QA VXL EEYs DX MIPRY THBW ULQzV S
GHV WLWUHV /\GHF DX 1RXYHDX 6XH] QARQYHRSLHWBH BRWHGRFHYWHBGIRWMWY cx PDUV
FDGXTXH OD FHVVLRQ SUZYXH SDU OH 6$3% 6KDUH DQG $VVHW 3XUFKDVH

$JUHHPHQW (Q FRQVZTXHQFH OHV WLWUHV!/YGRR @MWUDYRQ WHINO X MOLDNVWEH VGHY FRPSOHWLR
)56 « FRPSWHU GX HU MDQYLHU VWDWHPHQWY D ZWZ SD\Z « 9HROLD OH PDUV

PLOOLRQV G HXURV
3DUDOO*OHPHQW OD JRXYHUQDQFH GH OD /\GHF D ZYROXZ DYHF OD GZPLVVLRQ

HIITHFWLYH OH MDQYLHU GHV UHSUZVHQWDRRQWERVEXHPDORGX FRRERRPHQW GH SUL[ D
&HW 2YZQHPHQW HW OHV GURLWV HW REOLIJOWLRMXLEZV GXRXREQ RMSWOQOWHGH PLOOLF
PDURFDLQ RQW HQWUDE£QZ DX VHQV GHV ,)56 OD FRQVROLGDWLRQ GH OD
FRQWULEXWLRQ GH OD /\GHF « FRPSWHU GH FHWWH PYPH GDWH
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(YROXWLRQ GH OD GHWWH ~~ "3&RQILUPDWLRQ GH OD SHUVSH

GH FU«GLW
v ZO*YH

/| HQOGHWWHPHQW ILQDQFLHU QHW DX Ve oo Cons
b bPLOOLRQV G HXURV /H QLYHDX GH WU?VRUHULH DX VHSWHPEUH
V 30eYH - PLOOLRQV G HXURV /H DYULO 6WDQGDUG DQG 3RRUZV D FRQI
GH 9HROLD (QYLURQQHPHQW $ %%% DYHF XQH
/H *URXSH GLVSRVH GH OLJQHV GH OLTXF'WZ? ORRG\EV D FRQILUPZ OH DYULO oC
b bPLOOLRQVGXHSHRNWPHWWDQW DLQVL GH XQH SHUVSHFVKIQH I'RW IVEIO H
SRVLWLRQ GH OLTXLGLWZ QHWWH TXL V 20<YH - PLOOLRQV G HXURV DX

bVHSWHPEUH SDLHPHQW GX GLYLGHQGH

&RPSWH WHQX G XQ VROLGH QLYHDX GH WUZVRUHULH OH JURXSH D GZFLGZ GH

UHILQDQFHU GZEXW PDUV VHV GHX[ F/ADVVHPEOZH JZQZUDOH PL[WH GHV DFWLRQQEL
VIQGLTXZ KLVWRULTXH GH PLOOLDUGY G H)DSSURXYZ OH YHUVHPHQW GAXQ GLYLGHQGH GH
GH bPLOOLDUGY G HXURV DYHF OD PLVH GH OFAH[HUFLFH SD\DEOH HQ QXPZUDLUH /L

VIQGLTX? XQLTXH G XQ PRQWDQW GH PLOGLYLGHQGH D #Wz IL[2H DX PDL /HV GLYLGH
« FRPSWHU GX PDL SRXU XQ PRQWDQW W

/ LPSDFW GH FKDQJH \ FRPSULV YDULDWLE }{x@RyMXVWH YDOHXU VXU

O HQGHWWHPHQW ILQDQFLHU QHW V *WDEOLW - b PLOOLRQV G HXURV DX

bVHSWHPEUH

(PLVVLRQ GHV HPSUXQWYV
REOLJDWDLUHV

9HROLD (QYLURQQHPHQW 6$ QZD SDV HX EHVRLQ GEAZPHWWUH GH QRXYHOOH
GHWWH REOLJDWDLUH DX VHSWHPEUH FRPSWH WHQX GH VRQ QLYHDX
VXIILVDQW GH OLTXLGLWZV SRXU FRXYULU VHV ZFKZDQFHYV

'DQV OH FDGUH GH OD SROLWLTXH GH UZPXQZUDWLRQ GX *URXSH HW GH OADXWRULVDWL

GEDGPLQLVWUDWLRQ D GZFLGz OH PDL VXU SURSRVLWLRQ GH VRQ FRPLWZ GHV UZPXQ
FRPSRVZ GH FDGUHV GLULJHDQWYV GH KDXWV SRWHQWLHOV HW GH FRQWULEXWHXUV FO2V GX
SHUIRUPDQFH VRLW HQYLURQ GX FDSLWDO SRXU XQH DXWRULVDWLRQ GH OADVVHPEOZ

DFWLRQV HVW VRXPLVH « XQH FRQGLWLRQ GH SUZ2VHQFH HW GHV FRQGLWLRQV GH SHUIRUPDQ
GX GRFXPHQW GAHQUHJIJLVWUHPHQW XQLYHUVHO

3DU DLOOHXUV « OFARFFDVLRQ GH OADVVHPEOZH JZQZUDOH PL[WH GHV DFWLRQQDLUHYVY GH 9t}
GEAEDVVRFLHU WRXMRXUV SOXV ZWURLWHPHQW OHV FROODERUDWHXUV WDQW HQ )UDQFH TXA
XQH QRXYHOOH RSZUDWLRQ GADFWLRQQDULDW VDODULZ /H VHSWHPEUH OH *URXSH D |
RXYHUWH « HQYLURQ VDODULZV GX *URXSH

/H JURXSH GLVSRVH G XQH OLJQH GH FUZGLW V\QGLTXZH SRXU b DbPLOOLRQV GAHXURV DLQVL TXH GH OLJQHV C
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‘DQV OH FDGUH GX UHQRXYHOOHPHQW DQQBH:CRP@RVEM‘R@LGHVOHRFIR\@WIGQ FRQVHLO HVW

GAEDGPLQLVWUDWLRQ ORUV GH VD VZDQFH GX _PDUV D SULV DFWH TXH
PDQGDW GH WURLV DGPLQLVWUDWHXUV YHGODARP LWEE B4 FFI-RPS‘U!ZE\LVVWW{%%D@VK”XGL?’ SDF
OZADVVHPEOZH J:QZUDOH GX DYULO 0P ZVIFRH QW s x 0B g PHHWZBRQULXW %2GDJ

OPHb &ODUD *D\PDUG HW 0 /RXLV GFKZHLW]Hgb)HWNWW[OIQﬁH% QIHXUNYEN HVO - * XIaXP H
*D\PDUG HW 0 /RXLV 6FKZHLW]HU QH VROOLFLWHLHHW SDV OH UHQRXYHOOHPHQW

GH OHXU PDQGDW +« OALVVXH GH ODGLWH W RREEQEY I%IQ]Z&&R\%URJ@R/&BGUZ GH &KDOHQG

UHFRPPDQGDWLRQ GX FRPLWZ GHV QRPLQRPWLEEY\vHOSxoBBEK¥BLO opH [VDEHOOH &RXU
GADGPLQLVWUDWLRQ ORUV GH FHWWH PYPH M{BQRW D GZFLGZ GH SURSRYV

ODGLWH DVVHPEOZ?H J?2Q?UDOH OH UHQRXYHOOHPHQW GX PDQGDW
GADGPLQLVWUDWHXU GH OPH O0DU\VH $XODJGR®LMEZ @iV QRPXEAHDRABIY $XODJQRQ 3UZ
0 b2OLYLHU $QGUL*V OPH 9Z2URQLTXH %2GDJXH HW2OLYUDQFEQRGR 5N QRV BIQHUUH $QGUZ GH &K
TXDOLWZ2 GAEDGPLQLVWUDWHXUV *XLOORX HW 0 )UDQFN /H 5RX]

/|AEDVVHPEOZH JZ2Q?UDOH PL[WH GHV DFWLRQQDBBRRUWH YHIREHD KON L URDOQHPIWOMRQ HW  GZYt
GX DYULO OPHb VDEHOOH &RXUYLOOH 3UZVLGHQWH OPH

JUDQFLVER 5H\QZV HW 0 *XLOODXPH 7H[L

D UHQRXYHOZz OH PDQGDW G‘EDGPLQLVWUP‘@H‘{EUDCﬁ-iN/\A/OEdYL YIUPDQHQW GH FH FRPI
$XODJIQRQ HW

LW? GH OD UDL\DRQ$Q3NEI—'\’YL\ADlH1H)UzURW 3U

D QRPPZ OPH 92URQLTXH %2GDJXH HQ TXDOLQWHbG@@@Q,L,_,QLyWJ B 3LHUUH $QGUz
DLQVL TXH 0 20LYLHU $QGUL+.V HW 0 )UDQFEYF Ry FENYYH HERXEP O &Wi 0 )UDQFN /H 5F
GADGPLQLVWUDWHXUYV 5DEKR X

SRXU XQH SZULRGH GH TXDWUH DQQZHV TXdp gy HQWR LR 1OWF Y ¥V LRB oD GLUHFWUL]
OADVVHPEOZH J2Q2zUDOH GHV DFWLRQQDLUHYRBXky Y HY Pr R®E H OZdy w W PW EHU LY KYH[LRQ GH
OHV FRPSWHV GH O&H[HUFLFH FORV OH  GZRH{PEIHOLWLTXH J2QZUDOH YLVDQW + PHWWUH

y OD GDWH GX SUZVHQW UDSSRUW GH JHVWLRYLBRAERWVRRY &XpdRXSH wiphRROVEHHVW 21
9HROLD (QYLURQQHPHQW VH FRPSRVH GH TXxVWRIWMY & MLF@(LMN@@WIDXYJW%WRXSH
HQYLURQ GADGPLQLVWUDWHXUV LQGZSHQEIRWY HIFEURMHM VY 2 €010W PHQV HOOHPHQ\
DGPLQLVWUDWHXUV UHSU?VHQWDQW OHV VDODUL?V HW OADGPLQLVWUDWOUL
UHSUZVHQWDQW OHV VDODULGVDIPWQR QWD DWAMOFMWS DAMH GX SUZVHQW UDSSRUW GH JHVWLF

XQ FHQVHXU FRPSRVZ? GH PHPEUHYV

0 $OQWRLQHYUZVWIRGHQW GX FRQVHLO GADGPLMWWQOW YRIPFKOLDQRII GLUHFWULFH JZQZUD
OPH (VWHOOH %®DFHPWDQRHIJZ?QZUDOH ,VDEHOOH &DOYH] GLUHFWULFH GHV UHVVRXU
OPH ODU\VH $XOFIBR@UZVLGHQWH HW DGEEQOVWAHROWDIIFMHOR GLUHFWHXU GH OD VWUD\V
UZIZUHQWH *DYLQ *UDYHVRQ GLUHFWHXU GH OD JRQH (XUF
0 20LYLHU $QGUL-V 3KLOLSSH *XLWDUG GLUHFWHXU GH OD ]JRQH (
OPH 9ZURQLTXH %ZGDJXH J,ULF +D]D GLUHFWHXU GHV DIIDLUHV MXULGLT
0 3LHUUH $QGUZ GH &KDOHQGDU &ODXGH /DUXHOOH GLUHFWHXU JZzQ?UDO DGM
OPH ,VDEHOOH &RXUYLOOH GX GLJLWDO HW GHV DFKDWV

OPH ODULRQ *XLOORX $QQH /H *XHQQHF GLUHFWULFH GH OD ]RQH

0 JUDQFN /BGRXILVWUDWHXU UHSUzVHQWDQWRSRHAFRBB% ULV
0OPHS$JDDO OXUNWN DGPLQLVWUDWULFH UHSUzVHRWE-YW R Y8688 W, CLUHFWHXU GH OD JRQH

DFWLRQQDLUHV HDQ )UDQe@RLV 1RJUHWWH GLUHFWHXU GH C
0 3DYHB-DDGPLQLVWUDWHXU UHSUzVHQWDQW O WHPSD Y PRSH
0PH 1DWKDOLH 5DFKRX /DXUHQW 2EDGLD GLUHFWHXU J?Q%UDO DGMR

SUHQDQWHVY HW GH OD FRPPXQLFDWLRQ HW FF
+HOPDQ OH 3DV GH 62FKHYDO VHFUZWDLUH Jz
$QJHO 6LPRQ GLUHFWHXU GH OD JRQH ,EZULH
YJU2GZ2ULF 9DQ +HHPV GLUHFWHXU GH OD ]JRQH

3DU DLOOHXUV XQ FRPLWZ GH GLUHFWLRQ U

OHPEUH LQG2SHQGDQW OAHQVHPEOH GHV IRQFWLRQV HW JZRJUDSKLHV
GH VAHQJIDJHU VXU OHV HQMHX[ HW OHV SHUVSH
SUZVHQW UDSSRUW GH JHVWLRQ FH FRPLWZ H\
GRQW OHV b PHPEUHV GX FRPLWZ H[ZFXWLI
DFFHVVLEOH VXU OH VLWH LQWHUQHW GH 9HROL

0 )UDQFLVFR 5H\QZV
0 *XLOODXPH 7H[LHU
0 (QULF $PLJXHW QVIRWLUD

+RUV OHV GHX[ DGPLQLVWUDWHXUV UHSUZVHQWDQW OHV VDODULZV HW OZADGPLQLVWUDWULFH UHSUZVHQWDQW OF
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, QIRUPDWLRQV FRPSWDEOHYVY HW ILQIL

/HV FKLIIUHV FOZV GX *URXSH VRQW SUZVHQWZV FRQIRUPZPHQW DX[ QRXYHOOHV GZILQLWL
bGZFHPEUH FRQFHUQDQW O (ELW FRXUDQW HW O HQGHWWHOHWWRQRWDQFLHU QHW VH U2

9DULDWLRQV
VHSWHPEUH HQ ¢ FKDQJH ¢ S«ULP2WUH HW
HQ PLOOLRQV GAHXURYV

FRXUD@PWQVWDQRKDQJH FRQVWDQWYV
&KLIIUH GADIIDLUHV
(%,7'$

(%,7 &RXUDQW

,QYHVWLVVHPHQWY LQGXVWULHOV QHWYV
JUHH FDVK IORZ QHW

(QGHWWHPHQW ILQDQFLHU QHW « OD FO"WXUH

b
b
b
b

/HV GZILQLWLRQV GHV LQGLFDWHXUYQMRQW LQGLTXZHV GDQV OD VHFWLRQ

< FRPSULV OD TXRWH SDUW GH UZVXOWDW QHW FRXUDQW GHV FR HQWUHSULVHV GDQV OH SURORQJHPHQW GHV D
5HWUDLWZ GHV DPRUWLVVHPHQWY GHV DFWLIV UzzYDOXzV LGHQWLILZV GDQV OH FDGUH GH O H[HUFLFH G DOC
bPLOOLRQV G HXURV DX VHSWHPEUH

/ HQGHWWHPHQW ILQDQFLHU QHW H[FOXW OD UZZYDOXDWLRQ GHV SDVVLIV ILQDQFLHUV GDQV OH ADXUB GH O HJ[t

/HV SULQFLSDX[ LPSBOWV /& WBI@ ERHHW OMHSWHPEUMHRQW OHV VXLYDQWYV

,PSDFW FKDQJH DX VHSWHPEUH
&KLIIUH GADIIDLUHV

(%,7'$

(%,7 &RXUDQW

(QGHWWHPHQW ILQDQFLHU QHW

YV DX VHSWHPEUH HQ PLOOLRQV G HX

< FRPSULV YDULDWLRQ GH MXVWH YDOHXU
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&KLIITUH G DIIDLUHV SDU VHIPHQW RS«UDWLRQQHO

/H FKLIIUH GADIIDLUHV FRQVROL G P GO LBRRXSE AMEGRWIEEU ARQWUHPLOOLRQV G AHKIIRNWPEX H
7RXV OHV VHIJPHQWY RSZUDWLRQW® BE X I VRO HQU F URRMWV DQFH VXU

VHSWHPEUH
HQ PLOOLRQV G HXURYV

9DULDWLRQV

¢ FKDQJH ¢ S«ULP2WUH HW

HQ FRXUDQW FRQVWIFEWQJH FRQVWDQW YV

JUDQFH HW GZFKHWV VSZFLDX[ bXURSH b
(XURSH KRUV )UDQFH b b
5HVWH GX PRQGH b b
7HFKQRORJLHV GH O (DX b b
$XWUHV

3RXU OD FRORQQH

OH FKLIIUH G DIIBIDxHYV MZQYZLUHWERWU WH VGEHR Q®DSYW LRGMH SHXULRGH SUZ DFTXLVLWLRQ GH 6

/ID UZSDUWLWLRQ GX FRIMIQHXG ASUHPLHHUSDOBRUV DFWLYEMWHWY 6SZFLDXHVIKUWRBBEOH DYHF XQ

VHIPHQW RSZUDWLRQQHO HVW OD VXLYDQWH

&KLIIUH GdDIIDLUHYV DX
VHSWHPEUH b 0q

G DIIDLUHVY GH b PLOOLRQV G HXURV LPSDF
GHV KXLOHV HW OH UHFXO GHV YROXPHV (
LQFLQ?UPWLH®RPSHQVZWD BOIPHQWDWLRQ GHYV
FRQWUDFWXHOV GDQV OHV DFWLYLWZV GH
GDQJHUHX[ HW PDLQWHQDQFH DVVDLQLVVHPHC

/ID6$%'( HVW HQ SURJUHVVLRQ GH JU—F
FRPPHUFLDOH G\QDPLTXH HQ )UDQFH

/H FKLIIUH GAGHDRBHVKEHW WWDHRRHWP LOOLRQV
GAHXURVVESWHPEUMQ FURLVVDQFH RUJDQLTXH
SULQFLSDOHPHQW RILWMYPH FHOEXHY DFWLYLWZV 7Q
FHQWUDOH HW RULHQWDOH

3DU UDSSRVWSWHPEUBH FKLIIUH GADIIDLUHV
GH * SZULP*WUH HW FKDQJH FRQVWDQWYV

VXU OHV VHIPHQWY KRUV )UDQFH HW HQ FURLS%%%%HZ;@IEB';&%LERHég(Sf;%“W%

'ZFKHWYV 6SZFLDX[ (XURSH

(XURSH KRUV )UDQFH

7THFKQRORJLHV GH O (DX

S5HVWH GX PRQGHW

JUDQFH HW '?FKHWV 6SZFLDX[ (XURSH

/H FKLIIUH GADJDMIAHWVEH2FKHWYV WEZPLDMN]
b bPLOOLRQV GAHXURV HW DIILFKH XQH FURL

FRPSDUZ DHSWHPEUH

(Q(XURSH FHQWUDOHOHWF RIULBIQWDIOMH IDLUHV

b bPLOOLRQV GAHXURYV HQ FURLVMDRKH GH

XQH DFWLYLW?Z SDUWLFXOLUHPHQW G\QD

OEDXIJPHQWDWLRQ GHV SUL[ GH OAZOHFWULT

REWHQXHV VXU BOMOREKQPWHXRQJIJULH 5ZSXEOLT

60ORYDTXLH HW $OOHPDJQH PDOJUZ XQ HIIH
bPLOOLRQV GAHXURYV

(Q(XURSH GX ARUELIIUH GADIIDLUHV GH :
SUQM\VVH By &HWWH DXJPHQWDWLRQ V
| BDXNV HD ) H
WDQWV HQ
G XQ ERQ G?YHORSSHPHQW FRPPHUFLDO GDQ\
IDYRUDEOH GHV SUL[ G OHFWULFLWZ VXU O |
JQHUJLH GX G?PDUUDJH GH QRXYHDX[ FRQWU|
SODQ GH GZFDUERQDWLRQ GX JRXYHUQHPHQW

(Q,E2UL®IH FKLIIUH G/AEDIIDLUHY V 20+YH =

SURJUHVVH GH WLUZ? HQ SDUWLFXOLHL

(VSDJQH TXL EZQZILFLH G XQH ERQQH G\QDP
YDX[ HW G DXJPHQWDWLRQV WDULIDLUHV

WUD

@ﬂa’tﬁz&’ﬂgHmuww YROXPHYV SDU UDSSRUW
VVDQEH RUJDOLIXH GH

7' WDAEB-UH XO FKLIITUH G DIIDLUHV GH PL

GLPLQXWLRQ GH VXLWH SULQFLSDOHPHC

/H FKLIIUH GADIDXLYBNMQBH OAZ PLOOLRQV GAMURMYV YHQGXHV VDQV LPSDFW VXU OD PD

SURJUHVVH GH
UZYLVLRQV WDULIDLUHV GH b

SULQFLSDOHPHQW JU—STHUD ODAGIMIHBHBRFRWAY GHBDFKDW GH O ?QH
TXL FRPSHGVIHQ GH[DWWRQY G HWY SIFULBHSMMQWH

(DX[ GX *UDQG /\RQ HW GHV YROXPHV HQ EDLVVH GH

/H FKLIITUH
b b PLOOLRQV G HXURV HW YDULH GH

WDULIDLUHVY HW O DXJPHQWDWLRQ GX SULJ
SDUWLHOOHPHQW FRPSHQVZHV SDU OD EDLVVH GX SULJ[

UHF\FOZHV HW OD EDLVVH GHV YROXPHYV

9(2/,% (19,5211(0(17
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/H FKLITUH G ATHVDLH WK OR/ QVGIH Q W PLOOLRQYV FXEHXUREG ADYILM DOIWHQ b PLOOLRQV G
HQ FURLVVDQFH RUJDQXUXHEGKVHPEOH GHV JZBURDIKIVNWVLRQ GH SULQFLSDOHPHQW SRU\

&KLOH HW SDU O DFWLYLWZ HDX DYHF OH GZP|
/H FKLIIUH GADIIDLUHV V ZO<YH -$PZULFFIX®IOLL1)?>QV % UEBV UQTXH SDU GHV WUDYDX[ UzDOL

ODWH@YHDXJPHQWH GH SRUWZH QRWDPPﬁ@\AﬁéD& le_}/@*lwvd/
OD WUV IRUWH LQIODWLRQ HQ $UJHQWLQH DL% OHV LYLWzV HDX DX
&KLOL TXL EZQZILFLHQW GH O HIIHW GHYV Uz{LQ NMbLUWEMHU GADIIDLUHV GH b Pl

KDXVVH GH SULQFLSDOHPHQW JU
(Q$IULTXH OR\HQOZEDF\@ MW LW ? ILQOURQV G ng

WH YJI%UPD\I@FH FRPPHUFLDOH GH OD PDLQWHQD
FKLIITUH G DIIDLUHV HsH DXJPHQWW.D RBULQFLS GHV UZYLVLROV WDULIDLUHV HW G

SDU OH JDLQ GH QRXYHDX[ FRQWUDWYV GDQ(y Dq:\NE%LV\Pi G?gﬁHWVDJ
QRXYHOOHYVY LQVWDOODWLRQV GDQV OHV GZFKHWV OD FURLVVDQFH GHV VHUYLFHV
ZQHUJZWLTXHV DX OR\HQ 2ULHQW DLQVL/APHAWOBES@EROBHVNY RAQGCHENE (OX FKLIIUH G DIIC

FRQWUDWY GAHDX DX ODURF EZQZILFLDQW hH YRPXPONVNRIOY KD XXVRY HQ SUBRUMNZWLEBQ UGE

(Q$P2ULTXH GXOHREIGLIIUH GADIIDLUHV VEzWPRBYWQFH GH| ' d§ KRRV OHV DFWLYLWZV 6\VW-
GAHXURV HQ KDXVVH GH /D FURLV\§‘I5 BHTXYW SLRYELINBHPPGHWD FURLVVDQFH G
SRUWZH SDU XQH DFWLYLWZ? VRXWHQXH GDBNVYZHEHY s BV w i Fd<s2 JOAFtﬂlirk‘[VD\/HFPRQWDQW GH
GHV KDXVVHV GH WDULIV HW XQ ERQ PL[ GH GQEWHW\/\’V\K/UB‘LWZQ/R VY WNEARHHOBP E U H

OHV KDXVVHV WDUL|DLUHVTR1EWRQ$HQV(H@<{ME>&@ bPLOOLR GAHXURV FRQWUH b
EDLVVH GHV YROXPHV VXU O DFWLYLW?2 %BENHGH b

SRXU OHV DFWLYLWZ2V 3URMHWY HW 3URGXLWYV
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&KLIIUH G DIIDLUHYV SDU P«WLHU

3DU UDSSRUWH®PWHPEUHOH FKLIIUH GADIIDLUHVY SDU PZWLHU +HNKD GIJH AHMR LY MDLPF B/REBHAWVE R Q V
SULQFLSDOHPHQW SDU

OD SURJUHVVLRQDGHY RBWVVYHWIN—FH « O HIITHW GHV LQGH[DWLRQV WDULIDLUHV GHV FRQW
YROXPHVY HQ O02JUH FURLVVDQFH DLQVL TXH OD FURLVVDQFH GHV DFWLYLWZ2V 7THFKQRORJL

OD FURLVVDQFHZEKH@MADFWHYLWIELVRQ GH UZYLVLRQV WDULIDLUHY IDYRUDEOHV TXL FRPES
UHF\FODWYV

OD IRUWH FURLWWHD®EHEH GHWLUZH SDU OADXJPHQWDWLRQ GHV SUL[ GH OZAZOHFWULFLWZ HW
UHIOZWDQW OD KDXVVH GX FR"W GHV ZQHUJLHV DFKHWZHV

9DULDWLRQV
¢ S«ULP2WUH HW

VHSWHPEUH ¢ FKDQJH FKDQJH

HQ PLOOLRQV GAHXURV HQ FRXUDQW FRQVWDQW FRQVWDQWYV
(DX b b

GRQW (DX H[SORLWDWLRQ b b

GRQW 7HFKQRORJLH HW &RQVWUXFWLRQ b b
FFKHWV b b
(QHUJLH b b
$XWUHV

3RXU O DQQZH GHV UHFODVVHPHQWV RQW W% HIIHFWX2V SRXU PLOOLRQV G HXURV GH O (DX H[SORLWDW

SULQFLSDOHPHQW DX FKLIIUH G DIIDLUHV GH %UDXQVFKZHLJHU 9HUVRUJXQJV $* %9%$*

/D UZSDUWLWLRQ GX FKLVIHNSIWGAPBUSDUU RYWDHHY SULQFLSDOHY YDULDWLRQV GH FKLIIUH G DIl
HVW OD VXLYDQWH FKDQJH FRQVWDQWY SDVUHSWHEBERUWEDRDO\VHQ\

&KLIIUH G DIIDLUHVY DX VHSWBHPE N FRPPH VXLW

/H FKLIIUH G/ADIIDLDKYURKE UM DFEW IGHEWBR SDUHU -

DX SUHPLHU VHPHVWUH /HIPK I( | SUDHR IGWEDWILD
SWRIUHRH GH « RPSDIHJs 0 DX 6 DYHE GV KDXWHY
WDULIDLUHV VXU O HQVHPEOH GHV JZRJUDSKLE}
FRPPHUFLDO HQ $VLH HW HQ $IULTXH OR\HQ 2U
G DFWLYLWZ W UDSHDQN HQ@WL OFR O2J+UH EDLVVH
LPSDFW?V SDU GHV FRQGLWLRQV FOLPDWLTXHV
(VSDJQH HW DX[ ,WDWV 8QLV

/H FKLITUH GABPKIQRORYLH HW HMMDQ MWW UKFRJILLRHY V L
SRUWZ SDU OHV DFWLYLWZV 7THFKQRORJLHV

/H FKLIIUH G/ADIIDLWEHKHBR/RIA BV WHYDRW P YPH QI
TX DX SUHPLHU VHPHVWRERPSBIUHU DX SU
VHPHVWUH ,ObEZ?QZILFLH GH UZYLVLRQV WDULI
YLHQQHQW FRPSHQVHU O LPSDFW GH OD EDLV

UHF\FOZHYV VXU OH FKLIIUH G DIIDLUHV |
$OOHPDJIJQH HW HQ (XURSH GX 1RUG / HIIHW FR
HVW SRVLWLI PDOJUZ XQH EDLVVH GHV YR

JUDQFH VXU OHV GZFKHWV VROLGHV HW VSZFLD
JZRIJUDSKLHV

/H FKLITUH GADIIDL QW AMW AQ SUIRIILWMHNV VLRQ G
* FRP SDUHU 0 DXSUP IHMP HWWH DYH OIIQCGHDVOMQCH
FKDXIIH DX WURLVLePH WULPHVWUH /D IRUWH F

VXU GHV HIIHWV SUL[ SRVLWLIV b SULQ
FHQWUDOH HW RULHQWDOH /AHIIHW FOLPDW G
PRLV VAEZO*YH - VXU OH FKLIIUH G DIIDL
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$QDO\WH GH OD YDULDWLRQ GX FKLIIUH G DIIDLUHYV *URXSH

IAZYROXWLRQ GX FKLIIUH GADIIDXIUWY SHXW VAEADQDO\VHU FRPPH

/EHITHW FRKHDQPHLOOLRQV G/AHXURYWH SULQF L/SEHI HPW G EE DWHPLOOLRQV GAHXHMAMQWLHOOHF
OD YDULDWLR@GHWQAHWQHVHBOLHQQH FKLQRLXW OZP(XWRFIH FHQWUDOH HW RULHQWDOH GRQ
HW EULW DS@QUUWIXHOOHPHQW FRPSHQVZ?H SDU XS@H DRQOKRYBWLRQXWX G RXV TXAHQ DLQVL
GHYLVHV WFK+sTXH HW SRORQDLVH FOLPDWLTXHV GZIDYRUDEOHV HQ JUDQFH HQ (V!

. R%W LPSDFWZ OHV FROQVRPPDWLRQV G HDX DX FF
[EAHIIHW SZGHP-WUBGIOLRQV GAHXURV FRPSUHQ SULQFLSDOHPHQW

OFLPSDFW GHV UHP*GHV UHTXLV SDU OD RRPPIVNWR®X IBXUR SHM) DGIHVHEE & VYoH WPGE 8 0 LRHPX F
O DXWRULWZ GH OD FRG@RPSHMQMH Q@ JIDINHB/AFNWKRR/ULRXY OAHIIHW GH OD KDXVVH GHV V

UZDOLVZV HQ GDQV OH FDGUH GH O DFTEYDOWERQ@LGHWEXSULREQYDOMHAHQW HQ (XURSH
O LPSDFW GH OD FHVVLRQ G $GYDQFHG B6ROXDX RN HWWD VED BWLW O CHEMIOQW? IFRPISHQVZH SDL
bIZYULHU &HV HITHWV QzJDWLIV VROW FRPMFNROMEW\S ULRQIFLSDRHPHI@W $SIHU O HQVHPEOH

O DMXVWHPHQW GHYV SUHPLHUV MRXUV GH ®UDRQRESDOHRIHQ®WZOLPCWREH BGOHILRUG OD )UDQFI

DYDQW OD SULVH GH FRQWU"OHDLQVLPE[IEIHDL/RQ/V G HXURV D

O HQWBZHLEPHMWUH GH OD /\GHF ODURF H HITHWVDS8RUPE WHV FiLOOLRQV GAHXURYV \
SULQFLSDOHPHQW DX[ UZYLVLRQV WDULIDLUHYV

[EHIIHW &RPPHUFH IRVAPEBVYHPULDYLRQV GAHXKHRWY HW GDQV OAHDX

SRUWZ SDU GH ERQV YROXPHV GDQV OA&7QHUJLH OD SURJUHVVLRQ GHV
WUDYDX[ UZ2DOLVZV DLQVL TXH SDU OD FURLVVDQFH GHV DFWLYLWZ2V 7THFKQRORJLHV
GH O (DX

BULQFLSDX[ LPSDFWV FKDQJH SDU GHYLVHV SHVR DUJHQWLQ PLOOLRQV GEAHXURYVY GROODU DXVWUDOLHQ
GAHXURV HW OLYUH VWHUOLQJ PLOOLRQV GAHXURV FRPSHQVZV SDU FRXURQQH WFK+TXH PLOOLRQV GEFL
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$X VHSWHPEUBZA(%,7'$ FRQVROLGZ GK *WPRODH R/GEZ GA HXURNOORRQYW 16 AHDSWRH/PE N HE (% ,7'$
HVW HQ FURLVVDQPBPH GBSSRUWWHKPEUHSZULP*WUH HW FKDQJH FRQVWDQWYV

3DU HIIHW OA&ZYROXWLRQ GH O&(%,7'$ HQWUH HW SHXW VAEDQDO\WHU FRPPH VXLW

/AELPSDFWVRKD QJH(%,7'$ VAZOYH - PLOOL ROQW\ GHLHICBRVL. VZHY VXIONH « OELQWZJUDWLRQ G
UHIO*WH SULQFLSDOHPHQW XQH GZSUZFLDWUR@LIBHW PEHY IWHO+ YW QW LRPLOOLRQV G A H X
DXVWUDOLHQQH FKLQRLVH DPZULFDLQH H®%MEUUMPOMLQYEFNH HGDUW LHOOHP QRO YHQW -+

FRPSHQVZH SDU XQH DSSUZFLDWLRQ GHV GHWWNSIWHPEKT XH HW FEBOBVHQRB®W HQ DYDQFH SDI

G HXURV FXAXDASDODWYWLEREXOLHU JU

§ bPLOQOLRQV
[AHIIHW SzGHP-WPHOOLRQV GAHXURV FRPS‘%'F—‘Q@R%‘EHQ%%?—QHB'{SQIW U’DOLVZHV VXU OHV DF}
OZALPSDFW GHV UHP.GHV UHTXLV SDU OD &RPPLVVLRQ HXURSYHOQH HW

O DXWRULW?Z GH OD FRG@RPEHMQAMHL PQ JODDLNHHAO BRW R WARRRPLHYV HW VAQHUJLHV

UzDOLVZV HQ GDQV OH FDGUH GH O DFTXLVLWLRQ GH 6XH] DLQVL TXH
O LPSDFW GH OD FHVVLRQ GH $GYDQFHG 6RORWDRRWQ Y% ,(WDWQ 8QQ VL REN¥HFMWLA H/ HOH
blZYULHU &HV HIIHWV QZzJDWLIV VRQW FRIHIWBY7YV SDU O DMXVWHPHQW

GH O (%,7'$ GHV ~ SUHPLHUV MRXUV GH O DQI¥MQ G 76K QRFLPPWUH 6XH]
DYDQW OD SULVH GH FRQWU ONL TSBIUOO LRDMYGHIXRY DLQ
GHS?ULP+WUH GH OD /\GHF ODURF

/HV HIITHWV &RPPHUFH O9R®RRQRHVDYRUDEDX[ « KRYWMHOHUILHY UZDOLVZHV GHSXLV V 20-Y
GH bPLOOLRQV GAHXURV HW UZVXOWHQW GHQOWEHWHM ESAV LWLIENEW O xRKRIEMBEW LT FXPX
GADIIDLUHV ILQ

/{EFLPSDFWHY¥Q®LBBWOOLRQV GAHXURY SULQFLSDOHPHQW VXU OAZ(XURSH

FHQWUDOH HW RULHQWDOH DIIHFWZH SDU XQ KLYHU Sgégf§>§él6%ﬁFl_OWQ(Qde-i%
GHUQL*UH DLQVL TXH GHV FRQGLWLRQV FOLPDWLTXHV GZIDY D HQ )UDQF
HQ (VSDJQH HW DX[ ,WDWV 8QLV TXL RQW LPSDFWZ OHV FRQVRPPDWLRQV

G HDX DX FRXUV GH O zWzZ

/HV SUL[ GHV Z2QHUJLHV HRWQ WDXQ -LLA-B\D BW FQFHO HYY RUDE O H

VXU OAE(%,7'$ » KDRWAIKURGN G HXURV OL? SULQFLSDOHPHQW « OD

KDXVVH GHV SUL[ GH YHQWH GH OZYQHUJLH QHWWH GH OD KDXVVH GHV FR WV
GADFKDW TXL FRPSHQVH O LPSDFW GZIDYRUDEOH GHV SUL[ GHV PDWLsUHV
UHF\FOZHV HQ JUDQFH HQ (XURSH GX 1RUG HW HQ $OOHPDJQH

/ HIILFDRHWAHY JDLQV SDUWDJZV DYHF OHV FOLHQWYV GHYV
UHQZJRFLDWLRQV GH FRQWUDWY HW G HIIHWV GH GZFDODJH VXU OD UZSHUFXVVLRQ
GHV FR"WV JPQQAJHLRQV GAHXURV /H SODQ GAHIILFDFLWZ FRQWULEXH -«

KDXWHXU BIHOOLRQV GAHXURV VXU OHV QHXI SUHPLHUV PRLV GH HW
SRUWH SULQFLSDOHPHQW VXU OAHIILFDFLWZ RS?UDWLRQQHOOH « KDXWHXU GH
b HW OHV DFKDWV HW FRQFHUQH OZAHQVHPEOH GHV JZRJUDSKLHV OD
JUDQFH HW OHV G2FKHWV VSZFLDX[ (XURSH OZA(XURSH KRUV )UDQFH
b OH 5HVWH GX PRQGH HW OHV 7HFKQRORJLHV GH O (DX IHV
JDLQV JzQ2U?V SDU OH SODQ GAHIILFDFLW? VRQW HQ DYDQFH SDU UDSSRUW -
OZREMHFWLI DQQXHO GH PLOOLRQV GAHXURYV IL[Z SRXU
BULQFLSDX[ LPSDFWV GH FKDQJH SDU GHYLVHV SHVR DUJHQWLQ PLOOLRQV GAHXURYV GROODU DXVWUDOLH(¢
G HXURV HW OLYUH VWHUOLQJ PLOOLRQV GAHXURYV FRPSHQVZV SDU FRXURQQH WFKeTXH PLOOLRQV GAHX
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(%,7 FRXUDQW

[E(%,7 FRGCOUUPQRXSHVYBEEWHPEWHEZWDEOIPWOOLRQV GEHXURVY HQ SURJUHVVLRQ ¢ SZULP<WUH F
UDSSRUWBXWHPEUHHY ZOZPHQWYVY GH SDVVDJH GH O&(%,7'$ » OA&(%,7 FRXUDQW VRQW OHV VXI

VHSWHPEUH
HQ PLOOLRQV GAHXURV

'ZSHQVHV GH UHQRXYHOOHPHQW

$PRUWLVVHPHQWYV b b
BURYLVLRQV SOXV RX PRLQV YDOXHV GH FHVVLRQV HW DXWUHYV

4XRWH SDUW GX UzVXOWDW QHW FRXUDQW GHV FR HQWUHSULVHV HW HQWUHSULVHY DVVRFLZHYV

< FRPSULV UHPERXUVHPHQW GHV DFWLIV ILQDQFLHUV RSZUDWLRQQHOV KRUV DOORFDWLRQ GX SUL[ G DFTXLVLW

/D SURJUHVVLRQ GH O/E(%,7 FRXUDQWP SBH UDSISIRKMW PKDQJIH VXU O/E(%,7 FRIXQUODIQRAD Vi\GHE B X I
SZULP*WUH HW FKDQJH FRQVWDQWYV V/EZO+YWH FO+W H PS OI0Q RGS\D GHPHIXQWR DD HWD ULDWLRQ GHYV

VAEH[SOLTXH SULQFLSDOHPHQW SDU GAHXURV DXVWUDOLHQQH PLOOLRQV G/EHKX
v GAEHXURY FKLa/RLVH . PLOOLRQV GAHXURYV
XQH IRUWH FURLVVDQFH GH O&(%,7'$ PERAKRRY CABOWR U SoHMLEBW PBPSHOVZH sDu X
HW FKDQJH FRQVWDQWYV WFKeTXH PLOOLRQV GAHXURV HW FKLOLHQQH
XQHKDXVVH GHV DPRUWERPISRHQWMHPERXUVHPHQW GHV
DFWLIV ILQDQFLHUV RSZ?UDWLRQQHOV PLOOLRQV G HXURV « SZULP+WUH HW

FKDQJH FRQVWDQWY FH TXL UHSUZVHQWH XQH DXJPHQWDWLRQ GH
SDU UDSSRUW DX VHSWHPEUH

XQHO2JUH KDXVVH GHV UHSULVHV GHV SURYLVLRQV QHWWHY GHV SOXV
YDOXHV GH FHVVLRQV b PLOOLRQV G HXURV ¢ SZULP*WUH HW FKDQJH
FRQVWIBQWYFLSDOXP HQMRVYLVLRQYV VXU OHV UHWUDLWHYV

QRWDPPHQW OLZHV « OD UZ2IRUPH GHVY UHWUDLWHY HQ )UDQFH

XQH KDXVVH GH OD TXRWH SDUW GH UZVXOWDW QHW VXU OHV FR HQWUHSULVHYV
GH PLOOLRQV G HXURV ¢« SZULP*WUH HW FKDQJH FRQVWDQWYV

KRUV DOORFDWLRQ GX SUL[ G DFTXLVLWLRQ GH 6XH]

9(2/,% (19,5211(0(17 &200(17%$,5(6 685 /(6 5<68/7$76 $8  6(37(0%5(



),1$1&(0(17

9(2/,% (19,5211(0(17 &200(17%$,5(6 685 /(6 5¢68/7$76 $8  6(37(0%5(



),1$1&(0(17

JLODQFHPHQW

/H JUHH FDVK IORZ QHW DYDQW LQYHVWLYVVHRFEQWNOHW\GBBIFQOMUVLBVQELMUGHIQE HW ZWDEOLW -

V ZWDEOLW - PLOOLRQV G HXURV DX \WHHSS\WVHHAPEEWHH FRQWQHWWH PLOOLRQV GAHXUR
DPZOLRUDWLRQ SDU UDSSRUW DX VHSWHPEUH PLOOLRQV G _HXURYV
3DU UDSSRUW DX GZFHPEUH OD YDULD\

[EZYROXWLRQ GX )UHH FDVK IORH QMNP BDOH UDSSRRUWWLWRHW V H[SOLTXH SULQFLSDOHPHQW S

V H[SOLTXH SDU .
OD JZQZUDWLRQ GH )UHH FDVK IORZ QHW GH
/[ADXJPHQWDWLRQ GH OA&(%,7'$ SRUWZH SDU IO[D)XH\U—R(LU/‘GI]){QFH RIUA O DR Q X HG @&HHWK U RV
DFWLYLWZV VRXWHKWN SDU[ OBWR O D EIODHWV VH

SUL[ GH OAEZ2QHUJLH OHV JDLQV J2QzU3zV §|5'LY éQVHé’éﬂ"ﬂr VHERHQWYE QR RRFLHUV QHWV

RS?UDWLRQQHOOH HW FRPPHUFLDOH DLQVL T‘i Lb_R HYX Y UﬂH\QFD'—VVHPHQW GX PRQW
DX WLWUH GH O DFTXLVLWLRQ GH 6

"HV LQYHVWLVVHPHQWY LQGXVWULHOV QHWVSZ—lQ.FK-IW)iM—VIGSH OD /\GHFOALRBVXLVLWLRQ GHV
GAHXURV FRQWUH PL®ESRHP BUBHW\ERM BOQDOHY HW OHV FHVVLRQV G $GYDQFHG VR
DXJPHQWDWLRQ V H[SOLTXH SDU OD KDXVVH IGENVDIOHY #X¥AVWHRHQRXO BUXIRWV\PHUV 3D\V %
SULQFLSDOHPHQW HQ UDLVRQ GHV SURMHWVDGW LG ERDFKRQBWERQGBQV()OUREEGUH GH O DF
FHQWUDOH HW RULHQWDOH HW GHV LQYHVWGWY BB QWY GG DRURILMNI QIF @ GUDIMQYF & HWYW G HV
GZFKHWV GDQJHUHX[ 3DU DLOOHXUV OHV FBRMLRROH SIQQ.G XAEHUD WO R €V GR@WUHQ *WUH

EDLVVH GH PLOOLRQV G HXURV VXLWH DX FHVVIEQY VLJ LILFDWLY |

UZDOLVZHV DX FRXUV GHV QHXI SUHPLHUY YW U PHQW G,y EHTEHV YRwzv HQ D

GA,QWHIJUDWHG :DVWH 6HUYLFHV HQ $XVWUD0L?|YH\PVOGHV d"LE?(’S'l—ﬁ‘\? 8H(BNLHYUBRRHPHOW S|

GAE26.6 P80t REVEE HXUR

/D YDULDWLRQ GX EHVRLQ HQ IRQGV GH O’E?BQHM" FH‘S%W DWRRIEHBY W HVW SDU DL
bPLOOLRQV G HXURV HQ DPZOLRUDWLRQ §BQXJLLJJ"B§ DXLS" U\A';EEVEUﬁP%UHMXVWH YDOHXU

PLOOLRQV G HXURYV

/ID UZGXFWLRQ GHV FKDUJHV QRQ FRXUDQWHV HW GH UHVWUXFWXUDWLRQ GH
PLOOLRQV G HXURV SDU UDSSRUW DX VHSWHPEUH

()1 KRUV LPSDFW GH OD UZZYDOXDWLRQ GH OD GHWWH FRPSWDELOHN 2ZHRIG@I®WD OH FDGUH GH O DOORF
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SXWUHV «O«PHQWYV

$X UHJDUG GHV WUV ERQQHV SHUIRUPDQFHV GHV SUHPLHUV PRLV OHV REMHFWLIV VR
OFE(%,7'$ DWWHQGXH GDQV OH KDXW GH OD IRXUFKHWWH GH . HW XQ OHYHUDJH UDWLR

SHUVSHFWLYHYV
6ROLGH FURLVVDQFH RUJDQLTXH GX FKLIIUH GADIIDLUHV

,FRQRPLHV GH FR WV VXSZULHXUHV -« PLOOLRQV G HXURV DX[TXHOOHV VEDMRXWHQW ¢
VXSZULHXU - PLOOLRQV G HXURV ILQ HQ OLJQH DYHF OFEREMHFWLI GH PLOOLRQV G
&URLVVDQFH RUJDQLTXH GDQV OH KDXW GH OD IRXUFKHWWH GH O&(%,7'$ GH .

52VXOWDW QHW FRXUDQW SDUW GX *URXSH DXWRXU GH PLOOLDUG G HXURYV

&RQILUPDWLRQ GH OD UHOXWLRQ GX E¥MHQFHURQW FRXQYDQW SDU DFWLRQ
/JHYHUDDWLR DWWHQGX LQIZULHXU » [

&URLVVDQFH GX GLYLGHQGH HQ OLJQH DYHF FHOOH GX EZQZILFH QHW FRXUDQW SDU DFWLR

y SZULP*WUH HW FKDQJH FRQVWDQWYV
+RUV 33% 6XH]
5HOXWLRQ GX %13% \ FRPSULV FR™W GH OAK\EULGH HW DYDQW 33% 6XH]
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$QQH[HV

$XFXQH PRGLILFDWLRQ QAHVW LQWHUYHQXH X RUVHGKN BPAVMBE OLVYHEWHOW GEM GRESR/G\GHV L
*DDS XWLOLVZV SDU OH *URXSH

BU«<VHQWDWLRQ GH O (%,7 FRXUDQW DX VHSWHPEUH

$ OD VXLWH GH O ZYROXWLRQ GHV LQGLFDWHXUV ILQDQFLHUV OLZH « O LQWZJUDWLRQ GH 6XH
bGZFHPEUH HW H[FOXW OHV DPRUWLVVHPHQWY GHV DFWLIV UZzzYDOX2V LGHQWLILZV GD

3DU FRQVZTXHQW O (%,7 FRXUDQW SXEOLzZ DX VHSWHPEUH D zWz UHWUDLWZ HQ SUHQDQ
6XH] FRPPH GZWDLOOZ FL GHVVRXV

VHSWHPEUH
HQ PLOOLRQV GAHXURYV

([FOXVLRQ GHVY DPRUWLVVHPHQWY GHV DFWLIV UZzYDOX2zV

,QGLFDWHXUV QRQ VWULFWHPHQW FRPSWDEOHY m QRQ *$$3 }

3RXU REQVEQAUT FRXUPRMSUHQG OD TXRWH SDURHGE HMW WXPWQOW QLD B L VWHIQOHHWO D) GHWWH LG
FRXUDQW GHV FR HQWUHSULVHVY GDQV OH SGR@RQHNH PIHDW FAHYHD FQR.QY LFVRXW W HV  FRXUD
*URXSH HW GHV HQWUHSULVHV DVVRFLZHW QFGXQW O] FEOWW I6 0 RFEDMXIOWHD W56  QHWWH GH
RS?UDWLRQQHO OHV 207PHQWYVY VXLYDQWY WUZVRUHULH GHV DFWLIV OLTXLGHV HW GHV D
o FRPSULV U22YDOXDWLRO GHV G2ULYZV GH FRXYl!

OHV GzSUZFLDWLRQV GH JRRGZLOO GHV ILQLRQHY FROWIWOERY, 5\8\,\&%)/ HOWLWZNUY FRPSH
PLVHV HQ zTXLYDOHQFH PDWXULW? LQLWLDOH VXSZULHXUH « WURLV PRL
OHV FKDUJHV GH UHVWUXFWXUDWLRQ WUZVRUHULH HW JzUZzV GDQV OH FDGUH GZAXQ
FRQVHUYDQW XQ IDLEOH ULVTXH HQ FDSLWDO

OHV SURYLVLRQV HW SHUWHV GH YDOHXU QR[@d&FRWUP QWIDFW QHW GH OD U22YDOXDWLRQ G

OHV G?SUZFLDWLRQV QRQ FRXUDOQWHV HWERYXT\AHA HFHGLYHC BRBRHAMIRQ GX SULL G

LPPRELOLVZ?Y FRUSRUHOV LQFRUSRUHOV HW DFWLIV ILQDQFLHUV
RS?UDWLRQQHOV

OHV DPRUWLVVHPHQWY GHV DFWLIV UZZzYDOX2V GDQV OH FDGUH GH O H[HUFLFH
G DOORFDWLRQ GX SUL[ G DFTXLVLWLRQ GH 6XH]

OHV FR™ WV GADFTXLVLWLRQV GH WLWUHV

9(2/,% (19,5211(0(17 &200(17%$,5(6 685 /(6 5<68/7$76 $8  6(37(0%5(






SHVVRXUFHU OH PRQGH

9HROLD (QYLURQQHPHQW

6 RFL«W DQRQ\ P HDX FDSIVIDQGH - - - HXLWRV
5&6 3DULV
6L2JH DGPLQLVWUDWLI
UXH ODGHOHLQH 9LRQQHW a $XEHUYLOOLHUYV a )UDQFH
7«0
6L2JH VRFLDO
UXH /D %R«WLH a 3DULV a )UDQFH

Z2ZZ YHROLD FRP
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