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&2037(6 &2162/,'<6
<WDW GH OD VLWXDWLRQ ILQDQFL2UH FRQVROLG«H
&RPSWH GH U«VXOWDW FRQVROLG«
<WDW FRQVROLG« GX U«VXOWDW JOREDO
<WDW FRQVROLG« GHV IOX[ GH WU«VRUHULH
<WDW GH YDULDWLRQ GHV FDSLWDX[ SURSUHYV
1RWHV DQQH[HV DX[ FRPSWHV FRQVROLG«V

OoooooO

/HV «O«PHQWV GX UDSSRUW ILQDQFLHU DQQXHO VRQW FODLUHPHQW LGHQWLIL«YV GDQV OH VRPPD
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«<7$76 ),1$1&,(56
ANDW«GH OD VLWXDWLRQ ILQDQFL2UI

&RPSWHYVY FRQVROLGOV

%WDW GH OD VLWXDWLRQ ILQDQFL"UH FRQVROLGOH DFWLI

HQ PLOOLRQV G@HXURV 1RWHWX GOFHPEUH
*RRGZLOO 1RWH
$FWLIV LQFRUSRUHOV GX GRPDLQH FRQFOGO®© 1RWH
$XWUHV DFWLIV LQFRUSRUHOV 1RWH
$FWLIV FRUSRUHOV 1RWH
"URLWV G XVDJH QHWYV 1RWH
3DUWLFLSDWLRQV GDQV OHV FR HQWUHSULVHV 1RWH
3DUWLFLSDWLRQV GDQV OHV HQWUHSULVHY DVVRFLOHV 1RWH
7LWUHV GH SDUWLFLSDWLRQ QRQ FRQVROLGOV

$FWLIV ILQDQFLHUV RSOUDWLRQQHOV QRQ FRXUDQWYV 1RWH
L QVWUXPHQWY GOULYOV QRQ FRXUDQWV O $FWLI 1RWH
$XWUHV DFWLIV ILQDQFLHUV QRQ FRXUDQWYV 1RWH
,PS'WV GLIIOUOV DFWLIV 1RWH
$FWLIV QRQ FRXUDQWYV

BWRFNV HW WUDYDX[ HQ FRXUV 1RWH
&UODQFHYV GxH[SORLWDWLRQ 1RWH
$FWLIV ILQDQFLHUV RSOUDWLRQQHOV FRXUDQWYV 1RWH
$XWUHV DFWLIV ILQDQFLHUV FRXUDQWYV 1RWH
,QVWUXPHQWY GOULYOV FRXUDQWY O $FWLI 1RWH
7JUOVRUHULH HW ©TXLYDOHQWY GH WUOVRUHULH 1RWH
$FWLIV FODVVOV FRPPH GOWHQXV HQ YXH GH OD YHQWH 1RWH

$FWLIV FRXUDQWYV

/HV QRWHVY DQQH[HYV IRQW SDUWLH LQWOJUDQWH GHV ©WDWYV ILQDQFLHUV FRQVROLGOV

/HV PROQWDQWY VRQW H[SULP®V HQ PLOOLRQV GxHXURV VDXl H[FHSWLRQ PHQWLRQQ®H GDQV OHV
VRPPH GHVY PRQWDQWYV DUURQGLYV SHXW SU®OVHQWHU GHV ©FDUWYV QRQ VLJQLILFDWLIV SDU UDSSRU!\
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«<7$76 ),1$1&,(56
ANDW«GH OD VLWXDWLRQ ILQDQFL2UH FRQVROLG«H

%WDW GH OD VLWXDWLRQ ILQDQFL"UH FRQVROLGOH SDVVLI

HQ PLOOLRQV G@HXURYV IRWHVS$X GOFHPEUH
&DSLWDO 1RWH

B3ULPHV

7LWUHV 6XSHU 6XERUGRQQOV GXU©OH LQGOWHUPLQ®OH 1RWH

50VHUYHVY HW UOVXOWDW SDUW GX *URXSH 1RWH

7TRWDO GHV FDSLWDX[ SURSUHV DWWULEXDEOHY DX[ SURSULOWDULBMMHGH OD VRFLOW® P"UH
7RWDO GHV FDSLWDX[ SURSUHVY DWWULEXDEOHYV DX[ SDUWLFLSDWERRMH QH GRQQDQW SDV OH FRQWU OH

&DSLWDX[ SURSUHV

3URYLVLRQV QRQ FRXUDQWHYV 1RWH
‘HWWHYV ILQDQFL"UHV QRQ FRXUDQWHYV 1RWH

‘"HWWHV ORFDWLYHV ,)56 QRQ FRXUDQWHYV 1RWH

,QVWUXPHQWY GOULYOV QRQ FRXUDQWV O 3DVVLI 1RWH
3DVVLIV GX GRPDLQH FRQFOG©® SDUW QRQ FRXUDQWH 1RWH
,PS"WV GLIIOQUOV SDVVLIV 1RWH
3DVVLIV QRQ FRXUDQWYV

"HWWHV GxH[SORLWDWLRQ 1RWH
3DVVLIV GX GRPDLQH FRQF©G® SDUW FRXUDQWH 1RWH
3URYLVLRQV FRXUDQWHYV 1RWH
"HWWHV ILQDQFL"UHV FRXUDQWHYV 1RWH

"HWWHV ORFDWLYHYV ,)56 FRXUDQWHYV 1RWH

,QVWUXPHQWY GOULY©OV FRXUDQWYV O 3DVVLI 1RWH
7UOVRUHULH SDVVLYH 1RWH

3DVVLIV FODVVOV FRPPH GOWHQXY HQ YXH GH OD YHQWH 1RWH

3DVVLIV FRXUDQWYV

/HV QRWHV DQQH[HV IRQW SDUWLH LQW©JUDQWH GHV OWDWV ILQDQFLHUV FRQVROLGOV

/HV PRQWDQWY VRQW H[SULPOV HQ PLOOLRQV GxHXURV VDX| H[FHSWLRQ PHQWLRQQ®H GDQV OHV
VRPPH GHV PROQWDQWY DUURQGLYV SHXW SUOVHQWHU GHV ©FDUWV QRQ VLJQLILFDWLIV SDU UDSSRU}
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HQ PLOOLRQV G@HXURYV

«<7$76 ),1%$1&,(56
&RPSWH GH U«VXOWDW FRQV

1RWHVS$X GOFHPEUH

&KLIITUH GxDIIDLUHYV 1RWH
&R»WV GHV YHQWHYV 1RWH
&R»WV FRPPHUFLDX] 1RWH
&R»WV JOQOUDX[ HW DGPLQLVWUDWLIV 1RWH
$XWUHV FKDUJHV HW SURGXLWYV RSOUDWLRQQHOV 1RWH

50VXOWDW RSOUDWLRQQHO DYDQW TXRWH SDUW GH UOVXOWDW QRWHGDQV OHV HQWLWOV PLVHV HQ ©TXLY
4XRWH SDUW GH UOVXOWDW QHW GDQV OHV HQWLW®OV PLVHV HQ ©OTXLYDOHQFH
'RQW TXRWH SDUW GH UOVXOWDW QHW GHV FR HQWUHSULVHYRWH

'RQW TXRWH SDUW GH UGVXOWDW QHW GHV HQWUHSULVHV DYRWHLOHYV

50VXOWDW RSOUDWLRQQHO DSU"V TXRWH SDUW GH UOVXOWDW QHW GDQV OHV HQWLW®OV PLVHV HQ ©OTXLYI

&R»W GH OXxHQGHWWHPHQW ILQDQFLHU 1RWH
$XWUHV UHYHQXV HW FKDUJHV ILQDQFLHUV 1RWH
50VXOWDW DYDQW LPS WV
,PS"WV VXU OH UOVXOWDW 1RWH
50VXOWDW QHW GHV DFWLYLW®V SRXUVXLYLHV
50VXOWDW QHW GHV DFWLYLW®OV QRQ SRXUVXLYLHV 1RWH
50VXOWDW QHW
3DUW GHV SURSULOWDLUHY GH OD VRFLOW® P "UH
3DUW GHV SDUWLFLSDWLRQV QH GRQQDQW SDV OH FRQWU OH 1RWH
1RWH
1RQ GLOX®
"‘LOX®
1RWH
1RQ GLOX®
‘LOX®
1RWH

1RQ GLOXO®

'LOX©

/HV QRWHV DQQH[HV IRQW SDUWLH LQW©JUDQWH GHV OWDWYV ILQDQFLHUV FRQVROLGOV

/HV PRQWDQWY VRQW H[SULPOV HQ PLOOLRQV GxHXURV VDX| H[FHSWLRQ PHQWLRQQ®H GDQV OHV
VRPPH GHV PRQWDQWY DUURQGLV SHXW SUOVHQWHU GHV ©FDUWV QRQ VLJQLILFDWLIV SDU UDSSRU}
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<7$76 ),1%$1&,(56
AVDW FRQVROLG« GX U«VXOWDW JOREDO

HQ PLOOLRQV G@HXURV $X GOFHPEUH
50VXOWDW QHW
% FDUWV DFWXDULHOV VXU HQJDJHPHQWY GH UHWUDLWH

,PS"WV

ORQWDQW QHW G@LPS WV

$MXVWHPHQWY GH YDOHXU VXU LQVWUXPHQWY ILQDQFLHUV ©YDOX®©V OD MXVWH YDOHXU SDU FDSLWDX]|[ S

,PS"WV

ORQWDQW QHW G@LPS WV

$XWUHV ©O©0PHQWYV GX UOVXOWDW JOREDO QRQ UHFODVVOV XOWOULHXUHPHQW HQ UOVXOWDW QHW
'RQW SDUW GHV FR HQWUHSULVHV

'RQW SDUW GHV HQWUHSULVHV DVVRFLOHV

$MXVWHPHQWY GH YDOHXU VXU FR»W GH OD FRXYHUWXUH

,PS" WV

ORQWDQW QHW G@LPS WV

$MXVWHPHQWY GH YDOHXU VXU LQVWUXPHQWYV ILQDQFLHUY ©YDOX©®V OD MXVWH YDOHXU SDU FDSLWDX][ S

,PS WV

ORQWDQW QHW G@LPS WV

$MXVWHPHQWY GH YDOHXU VXU GOULY®V GH FRXYHUWXUH GH IOX[ GH WUOVRUHULH

,PS" WV

ORQWDQW QHW G@LPS WV

% FDUWV GH FRQYHUVLRQ

a VXU OHV ILOLDOHV GRQW OHV FRPSWHV VRQW ©WDEOLV HQ GHYLVHV OWUDQJ"UHV

ORQWDQW QHW G@LPS WV

a4 VXU OH ILQDQFHPHQW QHW GHV LQYHVWLVVHPHQWY OxOWUDQJHU

aLPS WV

ORQWDQW QHW G@LPS WV

$XWUHV ©OOPHQWYVY GX UOVXOWDW JOREDO UHFODVVOV XOWOULHXUHPHQW HQ UOVXOWDW QHW
'RQW SDUW GHV FR HQWUHSULVHV

'RQW SDUW GHV HQWUHSULVHV DVVRFLOHV

7TRWDO $XWUHV ©O©OPHQWY GX UOGVXOWDW JOREDO

GRQW TXRWH SDUW GHV SURSULOWDLUHVY GH OD VRFLOW® P"UH

GRQW TXRWH SDUW DWWULEXDEOH DX[ SDUWLFLSDWLRQV QH GRQQDQW SDV OH FRQWU OH

/HV QRWHY DQQH[HYV IRQW SDUWLH LQWOJUDQWH GHV ©WDWYV ILQDQFLHUV FRQVROLGOV

/HV PRQWDQWYVY VRQW H[SULP©V HQ PLOOLRQV GxHXURV VDXl HIFHSWLRQ PHQWLRQQ®H GDQV OHYV
VRPPH GHV PRQWDQWY DUURQGLV SHXW SUOVHQWHU GHV ©FDUWYV QRQ VLJQLILFDWLIV SDU UDSSRU\
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«<7$76 ),1%$1&,(56
AVDW FRQVROLG« GHV IOX[ GH W

HQ PLOOLRQV G@HXURYV 1RWHVSX GOFHPEUH
50VXOWDW QHW

50VXOWDW QHW GHV DFWLYLWOV SRXUVXLYLHV

50VXOWDW QHW GHV DFWLYLWOV QRQ SRXUVXLYLHV

$PRUWLVVHPHQWYV SURYLVLRQV HW SHUWHV GH YDOHXUV RSOUDWLRQQHOV

$PRUWLVVHPHQWY HW SHUWHY GH YDOHXUV ILQDQFLHUV

30XV RX PRLQV YDOXHV GH FHVVLRQV GxDFWLIV RSOUDWLRQQHOV

30XV RX PRLQV YDOXHV GH FHVVLRQV GxDFWLIV ILQDQFLHUV

4XRWH SDUW GH UOVXOWDW QHW GHV FR HQWUHSULVHV 1RWH
4XRWH SDUW GH UOVXOWDW QHW GHV HQWUHSULVHV DVVRFLOHYRWH
'LYLGHQGHV UHE8XV 1RWH
&R»W GH OXHQGHWWHPHQW ILQDQFLHU QHW 1RWH
,PS"WV 1RWH

$XWUHV ©OOPHQWYV

&DSDFLW® GxDXWRILQDQFHPHQW
9DULDWLRQ GX EHVRLQ HQ IRQGYV GH URXOHPHQW RSOUDWLRQQHO

9DULDWLRQ GX EHVRLQ HQ IRQGV GH URXOHPHQW GX GRPDLQH FRQF©G®

,PS"WV YHUVOV

JOX[ QHWV GH WUOVRUHULH JOQOUOV SDU OxDFWLYLW® GHV DFWLYLWOV SRXUVXLYLHV
JOX[ QHWV GH WUOVRUHULH JOQOUOV SDU OxDFWLYLW® GHV DFWLYLWOV QRQ SRXUVXLYLHV
J)OX[ QHWV GH WU©OVRUHULH JOQOUO®V SDU OxDFWLYLW®

,QYHVWLVVHPHQWY LQGXVWULHOV QHWV GH VXEYHQWLRQ

&HVVLRQV GXxDFWLIV LQGXVWULHOV

,QYHVWLVVHPHQWYV ILQDQFLHUV 1RWH
&HVVLRQV GxDFWLIV ILQDQFLHUV 1RWH
$FWLIV ILQDQFLHUV RSOUDWLRQQHOV

1RXYHDX[ DFWLIV ILQDQFLHUV RSOUDWLRQQHOV 1RWH

SHPERXUVHPHQWY GxDFWLIV ILQDQFLHUV RSOUDWLRQQHOV 1RWH

'LYLGHQGHV UH8XV LQFOXDQW OHV GLYLGHQGHV UH§XV GHV FR HQWUHSULVHV HW GHV HQWUHSULVHV DVV

&UODQFHV ILQDQFL"UHV QRQ FRXUDQWHY GOFDLVVOHYV

&UODQFHV ILQDQFL"UHV QRQ FRXUDQWHY UHPERXUVOHV

9DULDWLRQ GHV FU©ODQFHV ILQDQFL"UHV FRXUDQWHYV

JOX[ QHWV GH WUOVRUHULH OLOV DX[ RSOUDWLRQV GXxLQYHVWLVVHPHQW GHV DFWLYLW®OV SRXUVXLYLHV
JOX[ QHWV GH WUOVRUHULH OLOV DX[ RSOUDWLRQV GXLQYHVWLVVHPHQW GHV DFWLYLWOV QRQ SRXUVXLYL
JOX[ QHWV GH WUOVRUHULH OLOV DX[ RSOUDWLRQV GXLQYHVWLVVHPHQW
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<7$76 ),1$1&,(56
ANDWFRQVROLG« GHV IOX[ GH WU«VRUHULH

HQ PLOOLRQV G@HXURYV 1IRWHVS$X GOFHPEUH
9DULDWLRQ GHV GHWWHYV ILQDQFL"UHV FRXUDQWHYV 1RWH
S5SHPERXUVHPHQW GHV GHWWHYV ORFDWLYHV FRXUDQWHYV ,)56 1RWH

$XWUHV YDULDWLRQV GHV GHWWHY ORFDWLYHV ,)56 QRQ FRXUB@YWWHYV

IRXYHDX[ HPSUXQWYV HW DXWUHV GHWWHV QRQ FRXUDQWHYV 1RWH

5HPERXUVHPHQWY GxHPSUXQWY HW DXWUHV GHWWHVY QRQ FRXULRQWH V

9DULDWLRQ GHV DFWLIV OLTXLGHV HW GHV DFWLIV ILQDQFLHUV XRVWN DX ILQDQFHPHQW
$XJPHQWDWLRQ GH FDSLWDO

50GXFWLRQ GH FDSLWDO

7UDQVDFWLRQV HQWUH DFWLRQQDLUHV DFTXLVLWLRQV SDUWLHOOHYV

7UDQVDFWLRQV HQWUH DFWLRQQDLUHV FHVVLRQV SDUWLHOOHYV

(PLVVLRQ B5HPERXUVHPHQW GH WLWUHV VXSHU VXERUGRQQ®O®V 1RWH

&RXSRQV VXU OHV WLWUHV VXSHU VXERUGRQQOV 1RWH

ORXYHPHQWYVY VXU DFWLRQV SURSUHV

'LYLGHQGHV YHUVOV

,QWOU3WV ILQDQFLHUV YHUVGV

,QWOUAWYV VXU DFWLIV RSOUDWLRQQHOV ,)5,&

,QWOUAWYV VXU GHWWHY ORFDWLYHV ,)56 1RWH

YOX[ QHWV GH WU®VRUHULH OLO®V DX[ RSOUDWLRQV GH ILQDQFHPHQW GHV DFWLYLWOV SRXUVXLYLHV
YOX[ QHWV GH WU®VRUHULH OLO®V DX[ RSOUDWLRQV GH ILQDQFHPHQW GHV DFWLYLW®V QRQ SRXUVXLYLHV
YOX[ QHWVY GH WUOVRUHULH OLOV DX[ RSOUDWLRQV GH ILQDQFHPHQW

(ITHWV GH FKDQJH HW GLYHUV

9DULDWLRQ GH OD WU®VRUHULH H[WHUQH GHV DFWLYLW®OV QRQ SRXUVXLYLHV

7TUOVRUHULH HW ©TXLYDOHQWY GH WUOVRUHULH 1RWH
7TUOVRUHULH SDVVLYH 1RWH

BULQFLSDOHPHQW UHODWLYHV O DFTXLVLWLRQ GHV G LQWOoOUaWV PLQRULWDLUHYV GH :DWHU 7HFKQRORJLHV
/HV LQWouUawVv OoLoV OD GHWWH ORFDWLYH ,)56 QH VRQW SDV LQFOXV GDQV OH FR»W GH O HQGHWWHPHQW IL

/HV QRWHYV DQQH[HV IRQW SDUWLH LQWOJUDQWH GHV ©WDWV ILQDQFLHUV FRQVROLGOV

/HV PRQWDQWYV VRQW H[SULP©V HQ PLOOLRQV GxHXURV VDXl HIFHSWLRQ PHQWLRQQ®©H GDQV OHYV
VRPPH GHV PRQWDQWY DUURQGLYV SHXW SUOVHQWHU GHV ©FDUWYV QRQ VLJQLILFDWLIV SDU UDSSRU\
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7LWUHV VXBHWUBWVHUYHV B#HVHUYHWWHUYHV
BULPWXERUGRQGGDXWRQVROLGDWLR@H GH MXVWH
&DSIMD®PLVVLRY 2&($1FRQWU OHW UOVXRWBMWUVLR@OHXU

HQ PLOOLRQV G@HXURWY
ORQWDQW DX GOFHPEUH

$XIJPHQWDWLRQ GX FDSLWDO
GH OD VRFLOW® P"UH

«<7$76 ),1%$1&,(56
AVDW«@H YDULDWLRQ GHV FDSLWD

3DUWLFLSDWLRQV
QHIBRQQDQW
SDV OH
FRQWU’ OH

(PLVVLRQ
SHPERXUVHPHQW GH WLWUHV
VXSHU VXERUGRQQOV

&RXSRQV VXU WLWUHV VXSHU
VXERUGRQQOV

'LVWULEXWLRQ GH GLYLGHQGHYV
GH OD VRFLOW® P"UH

ORXYHPHQWY GHV WLWUHV
GxDXWRFRQWU OH

SDLHPHQW IRQG® VXU GHV
DFWLRQV

3DUW GHV WLHUV GDQV OHV
DXJPHQWDWLRQV GH FDSLWDO
GHV ILOLDOHV

3DUW GHV WLHUV GDQV OHV
GLVWULEXWLRQV GH GLYLGHQGHYV
GHV ILOLDOHYV

7UDQVDFWLRQV HQWUH
DFWLRQQDLUHV

7TRWDO

$XWUHV ©OOPHQWV
GX UOVXOWDW JOREDO

50VXOWDW GH OxH[HUFLFH

50VXOWDW JOREDO WRWDO GH
OD SOULRGH

$XWUHV YDULDWLRQV

ORQWDQW DX GOFHPEUH

/HV PRQWDQWY VRQW H[SULPO®V HQ PLOOLRQV GxHXURV

VDXI HIFHSWLRQ PHQWLRQQ®OH GDQV OHV

WPPH GHV PRQWDQWY DUURQGLWWNXQRQWAVIRQWHDVWIHVY €BD UDSSRUW DX WRWDO UHSRUWO®
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<7$76 ),1$1&,(56
WDW«GH YDULDWLRQ GHV FDSLWDX[ SURSUHV

SDUWLFLSDWLRQV
7LWUHV VXBHUUBWVHUYHV 8@3VHUYHVWVHUYHY QHIGRQQDRW
BULPWXERUGRQ@@DXWRQVROLGDWLRGH GH MXV2WH SDV OH
HQ PLOOLRQV G@HXURW EDSIMD®PLVVLREY 2&($1ERQWU OHW UOVXRWBMWUVLR@OHXU FRQWU GH

ORQWDQW DX GOFHPEUH

$XIJPHQWDWLRQ GX FDSLWDO
GH OD VRFLOW® P"UH

(PLVVLRQ 5HPERXUVHPHQW
GHWWH K\EULGH 7LWUHV
6XSHU 6XERUGRQQOV

&RXSRQV WLWUHV VXSHU
VXERUGRQQOV

'LVWULEXWLRQ GH GLYLGHQGHYV
GH OD VRFLOW® P"UH

ORXYHPHQWY GHV WLWUHYV
GxDXWRFRQWU OH 0o

3DLHPHQW IRQG® VXU GHV
DFWLRQV

3DUW GHV WLHUV GDQV OHV
DXJPHQWDWLRQV GH FDSLWDO
GHV ILOLDOHV

3DUW GHV WLHUV GDQV OHV
GLVWULEXWLRQV GH GLYLGHQGHYV
GHV ILOLDOHV

7UDQVDFWLRQV HQWUH
DFWLRQQDLUHV

7RWDO

$XWUHV ©0OOPHQWYV
GX UOVXOWDW JOREDO

50VXOWDW GH OxH[HUFLFH

50VXOWDW JOREDO WRWDO GH
OD SOULRGH

$XWUHV YDULDWLRQV

ORQWDQW DX GOFHPEUH

/HV PRQWDQWY VRQW H[SULPOV HQ PLOOLRQV GxHXURV VDX| H[FHSWLRQ PHQWLRQQ®H GDQV OHV
VRPPH GHV PRQWDQWY DUURQGLYV SHXW SUOVHQWHU GHV ©FDUWV QRQ VLJQLILFDWLIV SDU UDSSRU}

/H PRQWDQW GX GLYLGHQGH GLVWU IHBXER SIDXYU ARPWIVR Q HV B THRIKIULFRHD X FRXUV GH OxH[HUFLFH

$X GOFHPEUH HW DX GOFHPEUH OH PRQWDQW WRWDO GHV GLYLGHQGHV YHUVOV GDQV C
VXLYDQWH

HQ PLOOLRQV G@HXURYV GOFHPEUH
"LVWULEXWLRQ GH GLYLGHQGHV GH OD VRFLOW® P"UH

3DUW GHV WLHUV GDQV OHV GLVWULEXWLRQV GH GLYLGHQGHYV GHV ILOLDOHYV

3DLHPHQW GX GLYLGHQGH SRXU SDUWLH HQ DFWLRQ

/H PRQWDQW GX GLYLGHQGH GLVWOLEXDHERPHOTX¥. MHUDUBORSKRXY© DYHWXORV SO W O FWHLRDQ
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<7$76 ),1$1&,(56
RRWHVVDQQH[HV DX[ FRPSWHV FRQV
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<7$76 ),1$1&,(56
RRWHVVDQQH[HV DX[ FRPSWHV FRQVROLG«V

QDSS(IFIJNRQG(UJ(BPI—QMJ} P RGILI® SDUGH
/IHV POWKRGHV FRPSWDEOHV H[SRVOHV GDQV LB |§5p©plwmu%>qwagRQ[
DSSOLTX©HVY GxXQH IDSRQ SHUPDQHQWH I—rl_,P %Q)GD’[XGDGRSW@HV s
SUOVHQWOHY GDQV OHV ©WDWYV ILQDQFLHUV FR ly( %
/HV OWDWYV ILQDQFLHUV VRQW SUOVHQWOV V g % YB T
OxH[FHSWLRQ GHV DFWLIV HW SDVVLIV GHVWLQ \9% %}éﬁ/({g" ﬁ%@)&@%ﬁ M?@&a@% HUSUOWD:!
)56-  HWGH DAV HWSDMLY VXIYDON ©DOEV @ MM YDBIXU 5
LQVWUXPHQWYV ILQDQFLHUV GOULY®OV LQVWUXP@WR@%@E %@W gﬁ&% g/
GH WUDQVDFWLRQ LQVWUXPHQWYV ILQDQFLHUV R FQLI B Y LOHV HW DX
OQRPH,) 56- /HV ©OWDWYV ILQDQFLHWY OFHKQ@WRORA®YHY VRQW SU
/ HV FRP S\ FRQURTBEV GH 9HRID ( QVLRQGHP HQADX  -GEFHP EWH PL%?ERQX GXH;U\?V VDXI PHQW'F;EQ FRQW;JE(L?L\;VHDQ',
RQW OW®© DUU2WOV SDU OH FRQVHLO GXDGPLQL;%V%%R§3 g SN \@m% EE’%"Y@IJ;IS-\@RUW DX
HW VHURQW VRXPLV OxDSSUREDWLRQ G BV IR BR J\éLQ
DYULO /HV ©OWDWYV ILQDQFLHUV FRQVROLGOV FRPSUHQQH
9HROLD (QYLURQQHPHQW GHV HQWLW®OV TXxHOOH
HOQWLW®OV PLVHV HQ ©TXLYDOHQFH /HV ©OWDWV |
SUO®SDU®V VXU OD P2PH SOULRGH GH UGIOUHQFH TX

GXWMDQYLHWBORHPEUH VXU OD EDVH GH POWKRGHV |
KRPRJ"QHV

/IHV POWKRGHV FRPSWDEOHV HW U"JOHV Gx©YDO)

* IRXSH CDQV BV ©BW [IQDQAHY FRQURIBEY DX - GEFHP EWH
FRP SUHQQHOAFH® X\MIMEHY SDUGI * RXSH DX -GEFHP EWH DIQL
TXH OHV QRUPHV DPHQGHPHQWY GH QRUPHV HW Lt

HQ FRXLY GDGRSURQ SDUG QROHXIRSCHQGH DX GERHPEWH -
DSSTFDEGN SDMWGHGH HFFH - RX

TXH OH *URXSH D FKRLVL GxDSSOLTXHU SDU DQWI
SRVVLELOLW®OV RIITHUWHYVY SDU FHV WH[WHV

7TH[WHV DSSOLFDDHORY LU
$PHQGHPHQWY UHODWLIV DX[ QRUPHV VXLYDQWHYV
p,$6 DEVHQFH GH FRQYHUWLELOLWO®
/D SUHPL"UH DSSOLFDWLRQ GH FH WH[WH HVW VDQYV
7H[WHY DSSOLFDEOHY DX GHO GH

)56 | 3UOVHQWDWLRQ HW LQIRUPDWLRQV IF
ILQDQFLHUV {
)56 | JLOLDOHY QxD\DQW SDV GxREOLJDWLRQ

,QIRUPDWLRQV IRXUQLU {
$PHQGHPHQWY UHODWLIV DX[ QRUPHV VXLYDQWHYV

p,$6 FRQYHUVLRQ YHUV XQH PRQQDLH ¢
K\SHULQIODWLRQQLVWH
p,)56 HW ,)56 FRQWUDWY IDLVDQW U®©I©UHI

SURGXLWH SDUWLU GH VRXUFHV QDWXUHOOHV

p,)56 HW ,)56 UHODWLIV OD FODVVLILFDWLR
LQVWUXPHQWY ILQDQFLHUYV

/H *URXSH HVW DFWXHOOHPHQW HQ FRXUV G DSSUC
LQGXLWYV SDU OD SUHPL"UH DSSOLFDWLRQ GH FHV W
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7DX[ GH FRQYHUVLRQ

/HV ©WDWV GH OD VLWXDWLRQ ILQDQFL"UH FRPSWHV GH UOVXOWDW HW WDEOHDX[ GHV IOX[ GH \
GLIIOUHQWH GH OD PRQQDLH GH SUOVHQWDWLRQ GHV FRPSWHV GH OD PDLVRQ P'UH RQW OW® FRC
FRXUV GH FKDQJH GH OD GDWH GH FO'WXUH SRXU OxOWDW GH OD VLWXDWLRQ ILQDQFL"UH HW DX
WDEOHDX GHV IOX[ GH WUOVRUHULH

/HV ©FDUWV GH FRQYHUVLRQ VRQW FRPSWDELOLVOV HQ DXWUHV ©OO©PHYWOH K DOVKX GWMPW RQRBD¥
SD\VQRQ P HP EUHV GH @] RQH HXUR X\MMEV SRXUSWEQUGN GVBW 1LGDGAHY FRQVRTBEY VRBUGFISDBP HOWBN VXLYDQW

&RXUV GH FKDQJH GH FO"WXUH

XQH GHYLVH ©WUDQJ"UH [[ HXUR GOFHPEUH
‘ROODU DPOULFDLQ

/LYUH VWHUOLQJ

5HQPLQEL FKLQRLV

'‘ROODU DXVWUDOLHQ

=ORW\ SRORQDLV

JRULQW KRQJURLV

3HVR DUJHQWLQ

‘'LUKDP PDURFDLQ

3HVR FKLOLHQ

&RXURQQH WFK TXH

&RXUV GH FKDQJH PR\HQ
XQH GHYLVH OWUDQJ "UH [[ HXUR

‘ROODU DPOULFDLQ
/JLYUH VWHUOLQJ
5HQPLQEL FKLQRLYV
'ROODU DXVWUDOLHQ
=ORW\ SRORQDLYV
JRULQW KRQJURLYV
3HVR DUJHQWLQ
‘LUKDP PDURFDLQ
3HVR FKLOLHQ
&RXURQQH WFK TXH

+\SHULQIODWLRQ

/Ix$UJHQWLQH HVW FRQVLGOUOH FRPPH XQH ©FRQRPLH HQ K\SHULQIODWLRQ VXU OxHQVHPEOH GHV
OQRPH,$6- GISXVE HYOVHU

/HV RSOUDWLRQV HQ GHYLVHV ©WUDQJ " UHV VRQM \FRQY BYWH WV SHIQ \M ¥ U RGHX FKDXQJBHVXU OHV HPSU
FKDQJH HQ YLJXHXU OD GDWH GxRSOUDWLRQ ©\®DDERWHHEHR KO/ XUX O VOG&UD F@Y IGHWKDQJH XWL(
SDVVLIV PRQOWDLUHY OLEHOO®V HQ GHYLVHV O®HND Q&) YHWWLR/Q W PFHRQQW\H W MW DXDFRRX GWY ILOLDOH'
GH FKDQJH GH FO'WXUH /HV UGVXOWDWYV GHGBID/QOH VHOFBOWRXGD QAVROWRIQUWLRQ LPSXWOV HQ I
UHFRQQXV HQ UOGVXOWDW GH OD SOULRGH JOREDO /HVY PRQWDQWYVY HQUHJLVWU®V HQ DXWUH\

8Q SU2W DXSU'V GxXQH ILOLDOH 0x©WUDQJHUgs§§9¥¥NL§HF8'DJ\6\ﬁ%\ﬁdW HHAPYPWop &P BPWH GH
QL SUREDEOH GDQV XQ DYHQLU SUOYLVLEOH FR LW HQ VXEVWDQFH XQH SDUW GH

OXLQYHVWLVVHPHQW QHW GX *URXSH GDQV FHWHWAN DFWLYYWHN DXOWUYD QURIQ P/RIY DIV OLEHOC
GH FRQYHUVLRQ SURYHQDQW GxXQ ©OOPHQW PRQWWDLLGIXONL DXQMR »SMD LKW VMW RANXIEH VRQW FRQY
LQYHVWLVVHPHQW QHW VRQW HQUHJLVWUOV GLAKDFRWHPHQW B QWK V& biH W UDOQOFHQWL R QG X/HV DFWLIV
EVXGBW JBEDO CDQV @ WEWTXH |- BWHYH GH FROHWMRQ { HWW OLEHOO®V HQ PRQQDLH ©WUDQJ'UH TXL VRQW ©Y|
FRPSWDELOLVOV HQ UOVXOWDW ORUV GH OD VR UWFW®R QN HKHNVQ YL B @ HXWLYMHPG\WW W B HVRXUV GH FKDQJH

YDOHXU D O©OW© GOWHUPLQOH
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9HROLD SHXW 2WUH DPHQ® SURFOGHU GHV HWLTXWYQOF O'WP DAWW HQLH \BHV
K\SRWK"VHV TXL DIIHFWHQW OD YDOHXU FRPSWDEOH GHV ©0©PHQWYV GxDFWLI HW GH

SDVVLI GHV SURGXLWV HW GHV FKDUJHV DLQVLDDQ¥XHOMH¥DGURUGBVWIRQ\D WIMRIDBXYWWYH HW GH VR
DX[ ©O©PHQWYV GxDFWLI HW GH SDVVLI ODWHQWWYH H\8 3 OMXRON. DWD/ SUELELHOFRIXW KQVDVMRIGWQW GH FR
VXVFHSWLEOHYV GH GLYHUJHU VHQVLEOHPHQW SDBREISSIRUW OPHWUHNYQMIPWMRRQIY¥FRORJILTXH &HW

. %(EXVLHX V REMHFEWLIV 8R9W EHOXL lS;H OXWWHU F
/HV HVWLPDWLRQV HW OHV K\SRWK"VHV VRXV M HQWHV VRQW UODOLVOH SDUWL

GH OxH[SOULHQFH SDVVOH HW GxDXWUHV |BPWHXWUNO HRWN LG OFWERPW®WY GX *URXSH HW FHC
UDLVRQQDEOHYV DX YX GHV FLUFRQVWDQFHV (QOWXWHUMMWQOHOUQYWHPSHDEBRHQWY JORJUDSKLTX!
OxH[HUFLFH GX MXJHPHQW UHQGX QOFHVVDLUHGHOD WBQ&WHKHPLODBN.RRDXGCBO® WY PDOHRHQW FOLPDWLT.
FRPSWDEOHV GxDFWLIV HW GH SDVVLIV TXL GQBIX I PHXQWIHW ODWVIWHE TREWABY X3 VXUYHQXH HW OD
GLUHFWHPHQW SDUWLU GxDXWUHV VRXUFHV OQDWXDBARHY UOGHOOHV SHXYHQW 3WUH

GLIHOUHQWHV GHV YDOHXUV HVWLPOHV /H *URXSH D LQW®OJU® GDQV VRQ SURFHVVXV GH
/IXHQVHPEOH GH FHV HVWLPDWLRQV UHSRVH VX LGH GWRIEFDWOR @ UIDQLVEGL GHLSDX[ ULVTXHV FOL
FROOHFWH GxLQIRUPDWLRQV SUOYLVLRQQHOOHSRWHQ KK QD XP SXOW WYVV XD OLHW @ VEDW VOILQDQFLH U
UHVSRQVDEOHV RSOUDWLRQQHOV DLQVL TXH VX é; Qﬁw W %‘ Hg é?%ﬁ)ﬁ/

GH PDUFK®V IRQGOHV VXU GHV LQGLFDWHXUV H[\L;Q U%-}B@ vé L % R r'—‘? vV DFwLIV

POWKRGRORJLHY FRQVWDQWHYV HW IRUPDOLVOHV OD YDOHXU GH FHUWDLQV DFWLIV QRQ FRXUDQ

/HV HVWLPDWLRQV HW OHV K\SRWK"VHV VRXV M%@E@&vgg@%@?@@ﬁ%@% ER{/DL?F\;VX@YJHUUDQSN Far
IDSRQ FRQWLQXH SDU OH *URXSH /xLPSDFW GH R G QbQ
FRPSWDEOH HVW FRPSWDELOLV® DX FRXUV GH 00x 8@ WILRGMW [GRQ FEB'Q JHIPHIQWM WISIRKU GOWHUPLQH |

QxDIIHFWH TXH FHWWH SOULRGH RX DX FRXUV GHSRRUSGIMNRGH GX FKDQJHPHQW HW

GHV SOULRGHV DQWOULHXUHV VL FHOOHV FL VROW ©JDOHPHQW DIIHEFWOHV_ SDU QH
FKDQJHPHQW &HV WUDYDX[ VRQW PHQOV FRQMRLQWHPHQW DYHF

OD 'LUHFWLRQ GX 'OYHORSSHPHQW GXUDEOH DILQ |
&xHVW QRWDPPHQW OH FDV SRXU OH WHVW GH G3aBU @ BUDWH RIQQGHN SAW LSD U OKUQHR GSH HW GH OH}
YLH LQGO@RROZROID RM GONGI @ P ONRGRBIH HVBNV ©WDWV ILQDQFLHUV

SULQFLSDOHV KISRWK'VHV XWLOLVOHV GDQV OH FEDGUH GH OXOODERUDWIRO GHY

FRP SV DX -GERP BIM GRIP P HOAB K\ SR VHY GH 1G] 1XV4Y Q [ULVITXHV LGHQWLILOV SRUWHQW VX
HW GH WDX[ GxDFWXDOLVDWLRQ XWLOLVOV GD@HWH LKIKHK G\ PGNP ®XP WELRQV\E K \VLTXHV G
YDOHXUV UHFRXYUDEOHV GH FHV DFWLIV /H *URXSHv?D |Q(_R|_\M@RHH%VK\EBQ){/H@@U©

O HQYLURQQHPHQW PDFUROFRQRPLTXH HQ SDUWLFXOLHU FRQFHUQDQW

PDWL"UHV SUHPL"UHV 'HV FDOFXOV GH VHQVLEL ORI @Wd@lQP%N%QN@L{%T@W&F@W HW GH OD
VXU OHV 8*7 JRRGZLOO HW VRQW UHVWLWX©OV SRXU PUYAR B YoO®X WSO WARRGE WL R &B\b g]REbHRGHV GH

QRWH ©YRTXOH PFKDQJHPHQWY ORQJ WHUPH GHV FRQGLWLRQV F

&L DSU'V VRQW SUOVHQWOV OHV ©O0OPHQWV TXL XFKHBDSHPHDAWM STH(%Yﬁ XY HQYWHRHWYUD®QHU XQH

GHV HVWLPDWLRQV HW MXJHPHQWY GH OD SDUW GﬁHéJD EHYHWWPROUBY 'dbﬁo'?@ri/\'t(b VoYXV ©OH
CRMV FVEH\- UOFLSLWDWLRQYV VDLV "‘UHV PRGLILOV XQ
H

w
OD FODVVLILFDWLRQ HW Ox©YDOXDWLRQ GHV DF)\g/V

QRUPH ,)56 OHV DSSUOFLDWLRQV D\DQW FR®d!

QRUPH VRQW UHYXHV GDQV OH FDGUH GH FKDTXI—F;'D\M T( Y &l MUEBROLWHRRH { TXL SHXYHQV
DLUHY WHFKQRORJLTXHV PDUFK®

P

Y
GHV IDLWV HW FEUFRWMNWDQFHYV JOH
Y H JDOHPHQW JOQOUHU GxLPSRUWDQWHYV
OD YDORULVDWLRQ GHV DFWLIV LQFRUSRUHOV HYRRBUSIRYHOY¥SIRQRWHYV HwW

Ox©YDOXDWLRQ GHV SURYLVLRQV \ FRPSULV xSRXUyv HE It BROQWW LYRELPELPDW GX *URXSH GH
GxXQH SDUW HW GHV DFWLIV HW SDVVLIV ©YH @WYXHPM A rBDXWY Rid SHUWR R RWSHYDQWDHW.RQ 9HROLE
FDWDVWURSKHY QDWXUHOOHV HW DX[ LPSDFWYV
Ox©YDOXDWLRQ OD MXVWH YDOHXU GHV LQVV\F@)Q-IE’@@’\)V X (?NM?%QH’—‘LIYL']'\Y YPWKOWDWY  QRWDPPHQW
GxLPSODQWD Q GXxXQ VLWH DILQ GH OLPLWHU V
OHV PRQWDQWV GxLPS WV GLIIOUOV DFWLIV 1$WDSBVEHI'E ODL@W IG H >6H @¥H GWDEHQHDGDSWOV DLQV
ILVFDOH FRPSWDELOLVOV QRWH SODQV GH FRQWLQXLW® GXxDFWLYLW®OV

OHV PRGDOLWOV GH GOWHUPLQDWLRQ GHV WMDOHXUYORBXWVYVDBWLUVYVHWH SDOMIGXHO OL® DX[ ©YO©
LGHQWLILDEOHY DFTXLV GDQV OH FDGUH GHV WHWWWRI68BPUQUNPHHQYWWHBQVNYGIU® DX[ DVVXUDQF

'DQVY OH FDGUH GH FHV HVWLPDWLRQV OH *%BQEHJ%VUHWHQX SOXVLHXUV
POWKRGRORJLHV GH FDOFXO GHV WDX[ GxDFWXRBRQWHWYOP@QWXDWMRQUNUVIXWDLOROWMYDEDQRWLRQ OH
GV QRMV HW H[SRV© DX IRQFWLRQQHPHQW GX 6\WW"'PH FRPPXQ

3DU DLOOHXUV FRPSWH WHQX GH VHV DFWLYL gv‘%)ovg z@;\%\@g@% Lﬁg\/]Q]LV kbl\}*é’)vHSHTxgg
SDU OH 6\WW'PH FRPPXQDXWDLUH Gx©FKDQJ

6&(4( OH *URXSH D SRUW® XQH DWWHQWLRQ URR ’V YERQH VXU FH PDUFKO
H[SRVLWLRQV GH GURLWYV Gx©PLVVLRQ DX[ JD] 3RMNUWIGUHHWHEBIWWRQM SFOVSWORQY LDBHHROLD VxHVW

GH JHVWLRQ OHV WUDLWHPHQWY FRPSWDEOHVGBWDOHKNHHRMWHX{HVERXW GOWBUOMDOWV cHPQVVLRQV Gt
QRWM - TXRWDV DWWULEX@V HQ PHWWDQW HQ SODFH XQH

(QILQ 9HROLD GRLW IDLUH DSSHO GHV K\SRWK D—l‘gf ]X9| YIEVQVWGHHHVV\II-HJOUDI-

OH QLYHDX GH FRQWU ' OH GH FHUWDLQHV SDU b

GOILQLWLRQ GHV DFWLYLWOV SHUWLQHQWHYV H Lé:% |_||- \L/J IR%%{LL\}

&HV MXJHPHQWY VRQW UHYXV VL OHV IDLWV HW %/ § W XQH SDUW VXEVWDQ\
OD U©GXFWLRQ GH VHV ©PLVVLRQV GH JD] HITHW

V HW SDVVLIV UHO DQW GH OD
LV X\ 4G @ Ddh OPp WUDQVLWLRQ YH!

O TS
=
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(QILQ OH *URXSH LQW'JUH GDQV VRQ SURFBINRGVD GHRQWDRGLGIH WXRIQO GHWDOXDWLRQ GHV ULVT)
LQYHVWLVVHPHQWY XQH UHYXH GH OD FRKOUHIRFH COH¥HVQGBUHALH@W VD SHEVOBBU OH *URXSH /I
REMHFWLIV ©QRQFOV GDQ¥ O/ R FBLLWIRRD G*HMWOUH @RS TXHY FOLPDWLTXHV QxD SDV HX GxLQFLGHQFF
'XED~ 9HROLD D GxDLOOHXUV UGDIILUP® VRQ HQUQ DIQFH 8 WV GG XQYUHRX/EHUD X FPROOWM. BWGO x H[HUFLFH
G HXURV G LFL SRXU VRUW L UH®X FRRCOYUHERDL M QD(QXW REHY
DFWLIV GH SURGXFWLRQ G ©QHUJLH EDVH GH FKDUERQ YHUV GHV ©QHUJLHV
PRLQV FDUERQOHV HW HQ SDUWLFXOLHYW GHV ©QHUJLHV ORFDOHYV
9HROLD D GOM UGDOLV® PLOOLRQV GxHXWRY GXxLQYHVWLVVHPHQW FH WLWUH
HQJDJHPHQW HVW ©JDOHPHQW SULV HQ FRPSWH ORUV GH Ox©ODERUDWLRQ GHV SODQV

ORQJ WHUPH VHUYDQW ©JDOHPHQW SRXU OHV WHVWV GH GOSUOFLDWLRQ GHV DFWLIV

GXU©OH GH YLH LQGOILQLH JRRGZLOO

OOWKRGHV GH FRQVROLGDWLRQ

'OILOLWLR
9HROLD (QYLURQQHPHQW FRQVROLGH SDU LQWEJIUDWLRG JOREDOH OHV HOWLWEV GRQW
HOOH GOWLHQW OH FROWU OH HSULVH DVVRFLOH HVW XQH HQWLW®© GD
XQH LQIOXHQFH QRWDEOH /xLQIOXHQFH QRWDEOH )\
'OILQLWLRQ GX FRQWU OH SDUWLFLSHU DX[ GOFLVLRQV UHODWLYHV DX]
/' H FRQU ® H MM GWTXH 1 * RXSH L-GOMHOAB! SRXYRUVXUXCH HQMD RSOUDWLRQQHOOH GH OxHQWLW®O VDQV WRXWE

LL-HWAH SRV RX D GIRW GHV UHQGHP HQW YDUDEBN HQ MRQ GHWHY FROMRLQWHPHQW FHV SROLWLTXHV
@HQV DYHF GHOM® HWILL-D @ FDSDRV® GH HIFHUVRQ SRXYRUVXUGHQM® GH 8QH FR HQWUHSULVH HVW XQ SDUWHQDULDW GDQV
PDQL"UH LQIOXHU VXU OH PRQWDQW GHV UHQGKBHRWWIXFHFRENRHQW RQW GHV GURLWV VXU OxI

/H *URXSH DSSUOFLH OH FRQWU OH H[HUFO© VXU XQHHRW- WA FRRMEL REW X KB VEHYG GX SDUWDJIH
IDLWV HW FLUFRQVWDQFHV LQGLTXHQW TXxXQ GRMHR WHG KPISSHE RLPW bRy GHQ MR MU B QxH[LVV
HVW PRGLIL® GOFLVLRQV FRQFHUQDQW OHV DFWLYLW®V SHUWLQ!

0OWKRGH GH OLQWOJUDWLRQ JOREDOH XQDQLPH GHV SDUWLHVY SDUWDJHDQW OH FRQWU OH

/xLQWO@JUDWLRQ GxXQH ILOLDOH GDQV OHV F®&RE/HHFRPSHEEKDTIHREGGY FRSHEMHEAN HAHQAHSUVHV
LOQWHUYLHQW OD GDWH ODTXHOOH OH *URXSH YVIRFE@HVFRQWU OH HW FHVVH OH MRXU

R* OH *URXSH SHUG OH FRQWU'OH GH FHWWH HQMIWWGovXxoWDWV OHV DFWLIV HW OHV SDVVLIV C

/D SDUW GxLQWOUaW TXL QxHVW SDV DWWULEXDE@W WHIMHAMAYP RYWRE & QLHM (RIH FOWYP EBWI @WUHSULV

*URXSH HVW FRPSWDELOLV®H HQ sDUWLFLSDWLFE@\?&)’WHG’R{i&@W@\pSﬁ@\bI-GKRQW%FH VHORQ OD PO
LYDOHQFH VDXI ORUVTXH OD SDUWLFLSDWLRQ

/HV UOVXOWDWV HW FKDFXQH GHV FRF’SRVDQV\W(\H %WVMWHQW@OWG*@V\A\K/\@KJORUV FRPSWDELC

UOVXOWDW JOREDO GxXQH ILOLDOH VRQW U GgRd-\ibid qipdy Bl oP$hws B-0 KRBombibio® HWxH aH @
SDUWLFLSDWLRQV QH GRQQDQW SDV OH FRQWiMiormnel BREkbdORUVTXH FHWWH

UOSDUWLWLRQ DERXWLW OxDWWULEXWLRQ GXXQH SHUWH DX[ SDUWLFLSDWLRQV QH GRQQODQW

SDV OH FRQWU OH POWKRGH GH OD PLVH HQ ©TXLYDOHQFH SUO©OYRL

XQH HQWUHSULVH DVVRFLOH RX GDQV XQH FR HOQ
0 RGULFDARQ GH SRXUFHQWI HY G WDX VHQ GHILADGN FRPSWDELOLVOH DX FR»W GxDFTXLVLWLRQ SXL
FRQVROLGOHV QRWDPPHQW GH OD SDUW GX *URXSH GDQV OH UOV.

/HV PRGLILFDWLRQV GH SRXUFHQWDJH GxLQWSU4®RYEDHRW JRRERD CHo@¥HAWPHSULVH DVVRFLOE
QxHQWUD®QHQW SDV GH FKDQJHPHQW GH PRGH R ¥RRWO'IP HHORQ W & SEX OHHRXSEHVODOLVH XQH W
FRPPH GHV WUDQVDFWLRQV SRUWDQW VXU OHVHRDGL WO vHU RXUXYH VP USRI WHGBIVV R FLOH GX -
WUDQVDFWLRQV HITHFWX©OHV DYHF GHV DFWLRQQRMKtMYDEW V8B RAWFH® WHWWHDOMDHW®RQ DYHF OD

/HV HIIHWV GH FHV WUDQVDFWLRQV VRQW FRP@\MBEEb@U@‘(/RQ&V FRSSWMPELOLKEY HgPQY OHV FRPS!
SRXU OHXU PRQWDQW QHW GXxLPS W HW QxRQW é’ﬂi’@@% DY QX% | PYEWH & ¥ UGHY r—LQIy“s@/\PHW;\HG(@WHQXV £
UOVXOWDW FRQVROLG® GX *URXSH RFLOH RX OD FR HQWUHSULVH

&HV WUDQVDFWLRQV VRQW SDU DLOOHXUV sU©\/H%ﬁéﬁ%’%\ﬁg@%vﬁvm&@ﬂ%%vﬁq‘% HY, GHV HQWL!

WUGOVRUHULH HQ DFWLYLW®OV GH ILODQFHPHOQW LQWOJIUOHYV GDQV OH FRPSWH GH UOVXOWDW FRQVR
GH © UFRP P DQEDIRQ Q> CPIMH SDU GBX\RU® GV RP HV

FRP SWEGV Gl -DYUO BV TXRMY SDIW GH EVXEBMGHAGHY HOMBY
P IVHV HQ ST XLYDBIGFH VRQMNQED \EHY CDQV @ W QH | 5 SVXABMRSSUMRQRHO
DSU V TXRMV SDUW GH EVXTBMDHWEHY HOMBY P IVHY HQ OTXLYDBIGRH
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7THYWV GH GOSUOFLDWLRQ 2SOUDWLRQV VXU OH SOULP"WU

/IHV WHVWVY GH YDOHXU GH FHV SDUWLFLSDWLRQV GDQV OHV HQWUHSULVHY DVVRFLOHYV
HW OHV FR HQWUHSULVHV \ FRPSULV JRRGZLOO? VRQW B©@DOLVON'HQ PDVICXWQGLEH GH

SHUWHV GH YDOHXU FRQIRUPOPHQW DX[ GLVSRMIWHRQYRKYEVHIW Y LY HRAVBBYEEVHY vRow FRPSsW
$6- Ol * COLERDIRQGERAINV GDFTXIMMRQ MO TXH GEIlQH GOV O QRP H,) 56- LBYIVEH

BHUWH GH OGLQIOXHQFH QRWDEOH RX GX FRQH¥YoPH RRH RHRWHWWH POWKRGH OHV DFwW

"V ORUV TXH OD SDUWLFLSDWLRQ QH FRQVWLWXSH $OIXV O\H HIMWWUL G ELWHHQ BDAXHROAL @HH KLY GH O xH(
XQH FR HQWUHSULVH OD POWKRGH GH OD PLVARRSWDREKXQYDOW Q FOHH Xk NXWWSOXROHXU OD GDWH

DSSOLTX©H 6L OH *URXSH FRQVHUYH XQ LQWoOU2W o xHOW T
FHW LQWOU2W FRQVWLWXH XQ DFWLI ILQDQFLHV%H g%%&%g\gﬁf lg%‘gf?ﬁ% \gk#%%&ﬁ@ Sweﬁx'éﬁ
MXVWH YDOHXU OD GDWH R! OD SDUWLFLSD BWV'EFEXW X va'%ﬂ L L EFQH GRQOD

DVVRFLOH RX XQH FR HQWUHSULVH ©FKODQW GH OD MXVWH YDOHXU GH OD SDUWLFLSD
'DQV OHV FDV R! XQH SDUWLFLSDWLRQ GDQV X QD HISRWUIH DX WIR OFN REH&HGHIVY PRQWDQWY 0D G
XQH SDUWLFLSDWLRQ GDQV XQH FR HQWUH S U LV K-RMDEBIRIFRXY 7R P H G MEDSUDHAEDWILK REMNHT S D

PLVH HQ OTXLYDOHQFH FRQWLQXH GxaWUH Dsg[g};_m »&/%L&HW FK\E%%.&%D v
N4 V OD PRQQDLH IRQF
a
GxLQWOUaWYV QH GRQQHQW SDV OLHX XQH U©® ng E L%\I @x 5 xOWDW GH OD VLW
1@ YURXKSHVDR 08 YRVWLELOLWO® GxRSWHU WUDQVDF
‘OILOLWLR GxDFTXLVLWLRQ SRXU XQH ©YDOXDWLRQ GHV SDU
Q Q FRQU ® VRW @ MM YDBIXU | -JRRGZ LOFRP SBMW{ VRW @ TXRWM SDIW

8QH DFWLYLWO® FRQMRLQWH HVW XQ SDUWHQDGEDDRW CGDQWXOVWHRXMDOBKY SBUWABNWILIXKLQHW LGHQ\
H[HUFHQW XQ FRQWU OH FRQMRLQW VXU OxHQWIM&EIGQW) GHY GURLWV GLUHFWV VXU OHV

DFWLIV HW GHV REOLJDWLRQV DX WLWUH GHV SPQV%LSIQIOIylé—bQI\PL\%LQIVGHE/HgRQlTP'}:-IIV )56 OHV JRRGZLOO
ORGH GH FRPSWDELOLVDWLRQ GHV DFWLY LRDOV RRYMRREWHW DX PLQLPXP GxXQ WHVW GH St

s urxsn 1o wogw Txn rrsouwiLsoow  xof BEIRILS KRR SRR RRATEY LY ETe
FRQRIQM-

GV ABP HOW VXLYDQW FRQFHIDQAVHVY 1OEI3 W CDQV CORYIV®

o DU DRI RIGWRERION 8700 Sow 1 ivw Lo
VHBFWLMI¥FRPSULY VD TXRWH SDUW GHYV DFWLIVD \@ )j\l-};) LO8§IQ©JDWLI HVW LGHQ

FOVERKEDQ HVW FRPSWDELOLVO® HQ UOVXOWDW OD GDWH GxDF

VHY SDVVLIV_ | FRPSULY VD TXRWH SDUW GV, SOY ERYoBYN PShH RSeUDWLRO GxDFTXLVL
UOVXOWDW GHV SOULRGHV DX FRXUV GHVTXHOOHYV

OHV SURGXLWY TXxLO D WLUGOV GH OD YHQWH\VIHJYDFAXRIHE>S\DUW GH OD SURGXFWLRQ

JEQEEH SDUDRING FRARQK &RQRP P HOADX] QVSRVMRQY GH @ QRPPH ,) 56- EYIMEH ®f * URXSH

OHV FKDUJHVY TXxLO D HQJDJOHV \ FRPSULV SDVERRWHSSEQW L REBUIH&YDOXDWLRQ SRXU IL(

HQJDJOHV FROMRLQWHPHQW OH FDV ©FKODQW UHJURXSHPHQWY GxHQWUHSULVHY FHWWH SOULRG
LQIRUPDWLRQV QOFHVVDLUHV REWHQXHV HW DX SC
GxDFTXLVLWLRQ

/DQRPH )56- | -SRIV QRQ FRXUDQN GOMXY HQ YXH GH @ YHQM HW
DRMV®V DEDQERQQEHVY  VSEFLLIH @ WDIWWP HQAFRP SWEGI DSSTFDE®! DX
DFWLIV GOWHQXV HQ YXH GH OD YHQWH OD SUOV
IRXUQLU VXU OHV DFWLYLWOV DEDQGRQQOHV

(Q SDUWLFXOLHU HOOH LPSRVH TXH OHV DFWLIV
VRLHQW SUOVHQWOV VOSDUOPHQW GDQV OxOWDYV
FRQVROLGOH SRXU OH PRQWDQW OH SOXV IDLEOH
OHXU MXVWH YDOHXU GLPLQXOH GHV FR»WV GH OD
SUOYXV SDU OD QRUPH VRQW VDWLVIDLWV

/RUVTXH OH *URXSH HVW HQJDJ® GDQV XQ SURFHVYV
SHUWH GH FRQWU OH GxXQH ILOLDOH WRXV OHV DF
FODVVOV FRPPH OWDQW GOWHQXV HQ YXH GH OD Yt
GH OD QRUPH VRQW VDWLVIDLWY LQGOSHQGDPPH
FRQVHUYH RX QRQ XQ LQWOU2W UOVLGXHO GDQV Ox

(Q RXWUH HOOH LPSRVH TXH OHV UGVXOWDWYVY GH)
SRXUVXLYLHVY VRLHQW SUOVHQWOV VOSDUOPHQW
FRQVROLGO® GH ID8RQ UOWURVSHFWLYH VXU O
SUOVHQWOHYV

8QH DFWLYLW®© DEDQGRQQOH QRQ SRXUVXLYLH H
HQWLW® GRQW OXxHQWLW® VxHVW VOSDU©®H RX ELH
HQ YXH GH @ YHQM HW

TXL UHSUOVHQWH XQH OLJQH GxDFWLYLW® RX
SUGFISDB! HAEMIRM-

IDLW SDUWLH GxXQ SODQ XQLTXH HW FRRUGRQQC
GHRAYV® RX GX(QH &I IRQ JCRJ UDSKITXH HAEMIGRM-

RX HVW XQH ILOLDOH DFTXLVH H[FOXVLYHPHQW HC
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RRWHVVDQQH[HV DX[ FRPSWHV FRQV

$FTXLVLWLRQV
$FTXLVLWLRQ G XQH DFWLYLW® GH IOH[LELOLWX ® OF WUWHX HR XIQVWR Q BHH (WDWV 8QLV 9HROLD |

skroLD +RQIULH D vLage on 1ovuiny  xo ERAIRYTYRRNAROYANGY LD 10gReL X DMR XY
SRXU O DFTXLVLWLRQ GH 'DQXELXV DXSU"V G 8Q HWV GDQJHUHX[ HW ©O0DUJLVVDQW DLQVL VHV

$SUV REWHQWLRQ GHV DXWRULVDWLRQV GH OxDRE&ERUWWIOHOM HRQERVWHYXMW GRIQQHEL NEU O XQ Gt
(XURSOHQQH OD FO'WXUH ILQDQFL"UH GH OxRSCUVYWIGRRKBWMWO UODOLVOH HQ GDWH GX

MDQYLH U SRXU XQ PRQWDQW GH = PLOOLRBU\L HXYE vARRAY EHV "WPBIXFrRoexFwHXUV  9HR

GH WLWUHV GH ~ PLOOLRQV GxHXURV &KDPHOHRQ ,QGXVWULHV *URXS SURGXFWHXU WH]
$FTXLVLWLRQ GHV G LQWOUaWV PLQRULWDLVEBQFECRPODWHYU 7BFWEHRORBORILH G ©OFRQRPLH FLUFX
DQG 6ROXWLRQV OHV VRXV SURGXLWV GH OD IDEULFDWLRQ GH VI

DSSOLFDWLRQV SURSULOWDLUHV U®GXLW OHV G
9HROLD D DQQRQF®© HQ GDWH GX = PDL OD VLg@BYWAYRHY XSRROFEU D EXVWHH &HWWH DFTXLVL\

&DLVVH GH '©S'W HW 30DFHPHQW GX 4XOEHF | &3do{ pSB B\ i 1X kY QH GH VROXWLRQV HQYI
IBE

GH VD SDUWLFLSDWLRQ GH GDQV :DWHU 7H, LYy DG ggwﬂ\ﬁg,yQ HW GH WHFKQROR
I 76 { SHUPHWWDQW 9HROLD GH SRUWHU bR gCOWHQWLRQ

GxDFFUR®WUH DLQVL OD FUODWLRQ GH YDOHXU GH VLPSOLILHU OD VWUXFWXUH HW GH
GO©JDJHU GHV VA\QHUJLHV GH FR»WV VXSSOOPHQGWPFRHYD QW IRWRQ GHPFAHOWDRJH¥LVLWLRQYV V ©0"Y

G HXURV G LFL GRQW PLOOLRQV G HXURV U, H /
SUL[ G DFTXLVLWLRQ HVW GH PLOOLDUG GH G@gﬁJa%@yéﬁwxgéw%%%YIGWI-?XSHVVWRFNDJH HW
&HWWH DFTXLVLWLRQ HVW XQH ©OWDSH ORJLTX GD OH G P e}
VWUDW®OJLTXH *UHHQ8S TXL YLVH UHQIRUFHU{_—‘&< |'ﬂ aéé Ié) y %&%ﬁé@t:ﬁ*gg VGVUI
DFWLYLWOV GH 7THFKQRORJLHV GH O (DX DLQV N I% 8:%/%\ §< lQ ] [

S

LGHQWLILOV FRPPH GHV ERRVWHUV GH FURLVVD UL LWDLUH H

/ DFTXLVLWLRQ GHV LQW®OUSWV PLQRULWDLUHYS Fk,DQL#X@H\'ﬁ C{%Ego %ﬂ?LQ thgVil;\éWGD@PFLKQHg
SRVLWLRQQHPHQW XQLTXH GH 9HROLD HQ WD 9 LL(é-L! GHH R % » 6,4 YVYEHV GH JHVWLRQ
7THFKQRORJLHV GH O (DX LOW©JUGV GDQV OH SD\V

/| DETXLVLWLRQ GHYV FRPSOOPHQWDLUHV GH, L7 W F }éID rlﬂl(?/ V%S
FRPPH XQH WUDQVDFWLRQ HQWUH DFWLRQQDL/B%%%D%&X?}%%R DE bV 8IHHX OH PDL
PRQWDQW GX JRRGZLOO FRPSWDELOLV® HQ OR IGH F VLWLRQ LQLWLDOH

/| LPSDFW GH OD WUDQVDFWLRQ VXU OHV FDSLWDX[ SURSUHV JURXSH V ©O0"YH
PLOOLRQV G HXURV

'DQV OD FRQWLQXLW® GH O DPELWLRQ *UHHQ8S 9HROLD UHQIRUFH VRQ OHDGHUVKLS
GDQV OH WUDLWHPHQW GHV GOFKHWY GDQJHUHX[ JUCFH GHV LQYHVWLVVHPHQWYV
LPSRUWDQWY GDQV GH QRXYHOOHV FDSDFLWOV HW GHV DFTXLVLWLRQV FLEOOHV

$FTXLVLWLRQ G DFWLYLWOV VSOFLDOLVOHY GDQV OH WUDLWHPHQW GH GOFKHWYV
GDQJHUHX[ DX[ (WDWV 8QLV

9HROLD VH GOYHORSSH JU¢FH TXDWUH DFTXLVLWLRQV TXL UHQIRUFHQW OD IRLV VD
FRXYHUWXUH U©JLRQDOH HW VD FDSDFLW® GH WUDLWHPHQW

'DQV OH ODVVDFKXVHWWY OH *URXSH D DFTXLV XQ VLWH GH WUDLWHPHQW GHV
GOFKHWY GDQJHUHX[ HW GHV DFWLYLWOV G LOQWHUYHQWLRQ G XUJHQFH YLD 1HZ
(QJODQG 'LVSRVDO 7HFKQRORJLHV DLQVL TXH OD VHXOH LQVWDOODWLRQ DJUO®OH GH
WUDLWHPHQW HW GH VWRFNDJH GHV GOFKHWYV POGLFDX[ GH O %WDW %LR OHG
,QQRYDWLRQV DQFLHQQHPHQW H[SORLW®OH SDU 1HZ (QJODQG OHG:DVWH

&HV DFWLIV UHQIRUFHQW OD SRVLWLRQ GH 9HROLD GDQV OH QRUG HVW GHV (WDWYV
8QLV XQH U©®JLRQ FDUDFWOULVOH SDU GHV QRUPHV U"JOHPHQWDLUHY ©OHY©OHV

=

&RUUHVSRQG O LQYHVWLVVHPHQW ILQDQFLHU QHW
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$FWLYLWOV QRQ SRXUVXLYLHV

'DQV OH FRPSWH GH UOVXOWDW FRQVROLG® SUOVHQW® HQ FRPSDUDWLI OHV UOVXOWDWY GHV DFW
| 5 OVXEBMEHWEHY DRIYIVGY QRQ SRXWXIYIHV

6XU OHV H[HUFLFHV HW HOOHY FRQFHUQHQW BLQHHUISQD HPWRFX UM B IFQ/\MDYHE B\RES REIED OFHW G B (
OXxHQVHPEOH GHV JORJUDSKLHV

$FWLIV HW SDVVLIV GOWHQXV HQ YXH GH OD YHQWH
$X GeFHPEW FRPPHDX  GoFHP EW DXFXQ DRI HVDXFXQ SDWIL QD ©® FDWO FRP P HGHID @ YHQM -

(QIJIDIJHPHQWY GRQQOV
1 H GEMIOEHY HQJ DI HP HQW KRY ELDQ GRQQEV HB! VXLYDQA!

% FKODQFH

€ PRLQV "H XQ € SOXV GH
HQ PLOOLRQV G@HXURV $X GOFHPEUH GxXQ DQ FLQT DQV FLQT DQV

*DUDQWLH GH SDVVLI

2EOLJDWLRQ GxDFKDW GH WLWUHV
2EOLJDWLRQ GH YHQWH

$XWUHV HQIJDJHPHQWY OLOV DX SOULP"WUH

/HWREOLIDWLRQV GxDFREWYVGXH MAEUBHHY VRQW UHODWOWHYJHPHQWY UHE§XYV
DX SURFHVVXV GxDFTXLVLWLRQ GH O HQWLW® DPOULFDLQH &OHDQ (DUWK SRXU

PLOOLDUGY G HXURV GRQW OD FO WXUH |LQHYFHQUH JHRIHQ WY WHEXHQLUOW® X BOWRPRWYY HGYHEC
&HWWH DFTXLVLWLRQ SHUPHWWUD DX *URXSH K GEAREHLU XRMD F WRIERY SHWRDX U -GR-P EH

WUDLWHPHQW GHV GOFKHWYV GDQJI—LLQI-D)C{LDE)M/(_
WUDQVDFWLRQ HVW SUOYXH GxLFL %« VVH HV %%i%&%&OOHPHQW GXH =~ GH
VXVSHQVLYHY XVXHOOHV QRWDPPHQW OXDSSUR DFW g (RN GH VRELOWE
HW OXREWHQWLRQ GHVY DXWRULVDWLRQV B'WLRQV UOJOHPHQWDLUHYV

QOFHVVDLUHV GOFHPEUH LOV FRQFHUQHQW SULQFLSD

/HWREOLJDWLRQV GxDFRERW YV GEH MALBNWHH V VRQWUJ'F%éH\X/Lyl-iU V. GHV DFTXLVLWLRQV GH VRFLOWOV

DX SURFHVVXV GxDFTXLVLWLRQ GH 'DQXELXV HQ +RQJULH GRQW OD FO WXUH
ILQDQFL"UH HVW LQWHUYHQXH OH MDQYLHU PLOOLRQV G HXURV
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/HV VHIPHQWV RSOUDWLRQQHOV VRQW GHV FRRRRRDBGHVQ\EXD X[ RBLYISRVXWLRQV GH OD QRUPH
H[HUFHQW GHV DFWLYLWOV HW GRQW OHV UGV X GW B WAH RFSHEQ\D W LHRAD QIS0 VVV 8 QI 1) HHYQX \F BBSMWBD G HV |
GLUHFWULFH JOQOUDOH GX *URXSH SULQFLSD®@ W NHIANQ RS RSOWDRQREQHOVLUGMHQWOV VRQW
PHVXUMWV SHUIRUPDQFHV GH FKDFXQ GH FHV VHJPFEES#V %l—fl WPHW%Q/H

OHV SULVHV GH GOFLVLRQ HQ PDWL'UH GxDOORYE L"hgwe KN RRQ X[HURSH
LQIRUPDWLRQV SUOVHQW®OHV DX SULQFLSDO GOFL&HXEFRSOUDWLRQQHO VRQW H[WUDLWHYV

GX UHSRUWLQJ LQWHUQH GX *URXSH

$POULTXHV $VLH 3DFLILTXH $IULTXH OR\HQ 2ULHG
/HV GRQQOHV ILQDQFL"UHV SDU VHJPHQW RS©UDWLR% HO VROW OWDEOLHV VHORQ OHV
PaPHV U"JOHV TXH FHOOHV XWLOLVOHV SRXU OHV BWERFARSBHE CHUQ *KROVROLGOV

$XWUHV FRPSUHQDQW OHV KROGLQJV

IxLQGLFDWHXU (%,7'$ LQW"JUH OD VRPPH GH OxHC
FKDUJHVY RSOUDWLRQQHOV HQFDLVVOV HW GOFDLVYV
GH UHVWUXFWXUDWLRQ GHV SHUWHV GH YDOHXU Q
UHQRXYHOOHPHQW HW GHV FR»WV GxXxDFTXLVLWLRQ
GHV UHPERXUVHPHQWY GxDFWLIV ILQDQFLHUV RSO©OU

/ HV SUQASDX]  IQAFDWXLY NHQDQHHY GHY VHI P HOWV RSSUDMRQCHY VH SWEVHQMOQNFRP P H VXIW

$POULTXHV
$VLH 3DFLILTXH

JUDQFH HW '"©FKHWYV $IULTXH OR\HHHFKQRORJLHV
HQ PLOOLRQV GZHXURYV '‘DQIJHUHX[ (XURSH (XURSH 2ULHQW GH O (DX $XWUHV
&KLIIUH GxDIIDLUHYV
(%,7'$

50VXOWDW RSOUDWLRQQHO DSU"V TXRWH SDUW GH UOGVXOWDW
QHW GHV HQWLW®OV PLVHV HQ ©TXLYDOHQFH

,QYHVWLVVHPHQWY LQGXVWULHOV QHWV GH VXEYHQWLRQV

$POULTXHV
$VLH 3DFLILTXH

JUDQFH HW '"©FKHWYV $IULTXH OR\HHHFKQRORJLHYV 7RWDO FRPSWHV
HQ PLOOLRQV GZHXURYV '‘DQIJHUHX[ (XURSH (XURSH 2ULHQW GH O (DX $XWUHV FRQVROLGOV
&KLIIUH GxDIIDLUHYV
(%,7'$

50VXOWDW RSOUDWLRQQHO DSU"V TXRWH SDUW GH UOGVXOWDW
QHW GHV HQWLWOV PLVHV HQ ©OTXLYDOHQFH

,QYHVWLVVHPHQWY LQGXVWULHOV QHWV GH VXEYHQWLRQV

/' HV DRI RWSDWILY SDUVHI P HONRSCEIIDMRQCHO VH GEFRP SRVHQWFRP P H VXIW

$X GOFHPEUH

$POULTXHV
$VLH 3DFLILTXH
©OUDWLRQQHOUDQFH HW 'OFKHWYV $IULTXH OR\HHHFKQRORJLHYV

$FWLIV SDU VHIPHQW RS
\Y "DQJHUHX[ (XURSH (XURSH 2ULHQW GH O (DX $XWUHV

HQ PLOOLRQV G@HXU
*RRGZLOO QHWYV
$FWLIV FRUSRUHOV HW LQFRUSRUHOV QHWYV

R
R

$FWLIV ILQDQFLHUV RSOUDWLRQQHOV

%)5 DFWLI \ FRPSULV ,'$

SBDUWLFLSDWLRQV GDQV GHV FR HQWUHSULVHYV

SDUWLFLSDWLRQV GDQV GHV HQWUHSULVHV DVVRFLOHV

$XWUHV DFWLIV QRQ DOORXOV

JUDQFH HW 'OFKHWV 'DQJHUHX[ (XURSH QRXYHOOH DSSHOODWLRQ GX VHIJPHQW ,)56 SU©OF©GHPPHQW QRPP® | )U|
(XURSH QRXYHOOH DSSHOODWLRQ GX VHIJPHQW ,)56 SUOFOGHPPHQW QRPP® | (XURSH KRUV JUDQFH {
$POULTXHV $VLH 3DFLILTXH $IULTXH OR\HQ 2ULHQW QRXYHOOH DSSHOODWLRQ GX VHIJPHQW ,)56 SUOFOGHPPHOQ
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$X GOFHPEUH

$POULTXHV
$VLH 3DFLILTXH
©OUDWLRQQHOUDQFH HW 'OFKHWYV $IULTXH OR\HHHFKQRORJLHYV

$FWLIV SDU VHIPHQW RS
\Y "DQJHUHX[ (XURSH (XURSH 2ULHQW GH O (DX $XWUHV

HQ PLOOLRQV G@HXU
*RRGZLOO QHWYV

R
R

7TRWDO FRPSWHYV
FRQVROLGOV

$FWLIV FRUSRUHOV HW LQFRUSRUHOV QHWYV

$FWLIV ILQDQFLHUV RSOUDWLRQQHOV

%)5 DFWLI \ FRPSULV ,'$

SBDUWLFLSDWLRQV GDQV GHVY FR HQWUHSULVHYV

SDUWLFLSDWLRQV GDQV GHV HQWUHSULVHV DVVRFLOHV

$XWUHV DFWLIV QRQ DOORXOV

$X GOFHPEUH

$POULTXHV
$VLH 3DFLILTXH
3DVVLIV SDU VHIJPHQW RSOUDWLRQQHDQFH HW '©@FKHWV $IULTXH OR\VHIIFKQRORJLHYV
HQ PLOOLRQV G@HXURV "DQJHUHX[ (XURSH (XURSH 2ULHQW GH O (DX $XWUHV

3DVVLIV GX GRPDLQH FRQF©GO®

BURYLVLRQV SRXU ULVTXHV HW FKDUJHV

'"HWWHVY ORFDWLYHV ,)56

%)5 SDVVLI \ FRPSULV ,'3

$XWUHV SDVVLIV QRQ DOORXOV

$X GOFHPEUH

$POULTXHV
$VLH 3DFLILTXH
3DVVLIV SDU VHIPHQW RSOUDWLRQQHXDQFH HW 'OFKHWYV $IULTXH OR\HIHIFKQRORJLHV
HQ PLOOLRQV GZHXURYV 'DQJHUHX[ (XURSH (XURSH 2ULHQW GH O (DX $XWUHV

3DVVLIV GX GRPDLQH FRQFOGO®©

7TRWDO FRPSWHYV
FRQVROLGOV

BURYLVLRQV SRXU ULVTXHV HW FKDUJHV

'"HWWHVY ORFDWLYHV ,)56

%)5 SDVVLI \ FRPSULV ,'3

$XWUHV SDVVLIV QRQ DOORXOV

( QDSSTDWRQGHD QRPH,) 56- ®! FKLLIWH GBI DILHY SDUJCRIUDSKIH VH ESDUIVFRP P H VXIW

HQ PLOOLRQV G HXURYV GX &$

YJUDQFH

% WDWYV 8QLV

$OOHPDJQH

(VSDJQH

3RORJQH

5R\DXPH 8QL

50SXEOLTXH 7FK"TXH

$XVWUDOLH

,WDOLH

%HOJLTXH

+RQJULH

ODURF

&KLQH

&KLOL

-DSRQ

+RQJ .RQJ

60RYDTXLH

$XWUHV PLOOLRQV G HXURV HQ
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1 HV ©@P HQN SHIP HMBQAGH EFRQAMHUG %7 $ HAD FDSDFM® GDXWRIICDQRHP HOWDX \MH GHV H HIREHV HY  VROABN VXLYDOM-

HQ PLOOLRQV G HXURV
&DSDFLWO® GxDXWRILQDQFHPHQW
'RQW FDSDFLWO© GxDXWRILQDQFHPHQW ILQDQFL"UH %

'RQW FDSDFLW® GxDXWRILQDQFHPHQW RSOUDWLRQQHOOH & $ %
([FOXVLRQ

'©OSHQVHV GH UHQRXYHOOHPHQW
&KDUJHV GH UHVWUXFWXUDWLRQ

&R»WV GxDFTXLVLWLRQ HW IUDLV GH FHVVLRQ VXU WLWUHYV
$XWUHV ©O0O©OPHQWYV

QWOJUDWLRQ
SHPERXUVHPHQW GHV DFWLIV ILQDQFLHUV RSOUDWLRQQHOV

GOFHPEUH
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<7$76 ),1$1&,(56
RRWHVVDQQH[HV DX[ FRPSWHV FRQVROLG«V

/HV VHUYLFHV OXxHQYLURQQHPHQW DVVXUOV DSRU 9HROLD FRPSUHQQHQW
QRIP P HQAEDQY B P QWHUGH @ JHAIRG
(Q JUDQFH FHV VHUYLFHV VRQW DVVXU®V SULQFLS
@GH DX BV VHYIEHY GH WDAMP HOAHAGH GMUEXURQ GHDX SRIDE®!

GXDVVDLOLVVHPHOQW GHY HDX[ XVOHYV ODFR WL\JNDWVGG% g© ©JDWLRQ GH VHUYLFH SXEOLF V
X O & GV DRW VSEALTXHV:

KRB LV HARXVUD HY GHWDMMP HQNBHDX- U©VHDX[ GH GLVWULEXWLRQ RX GxDVVDLQLVVHPHQ

GV GEFKHV O FR®PM GHV GEFKHW O YDERUMDIRQ P DWUWH HW WUDLWHPHQW GHV HDX[ XVOHV TXL VRQW HQ JUDQG

©OQHUJOWLTXH GHV GOFKHWY GRQW YHQWHOHH RQAFEGDQVW HWHeXHOBNYLHRRHQW WRXMRXUV H(

GEP DQMBP HQMB WERMP HONCHY GEFKHW CDQIH - € OXxOWUDQJHU 9HROLD H[OFXWH VHV VHUYLFHV

CH GBQHJUIH W @HDX] GH FKDBIXUHWGH ILRG  VHYIFHV \WHWP ITXHV HW IRUPH GOSHQG GHV VSOFLILFLWOV MXULGLTXHV
PXOWL WHFKQLTXHV XWLOLWOV LQGXVWULH®EFRRRRIQNAWNYOS®D VEDRY HYW GHNY LBWMRIBRYFE *LQYH V)
Gx©TXLSHPHQWY GH SURGXFWLRQ VHUYLFHV §@WWM?@D\LLU14VJWWLFE@Q1\MREWNHR@W HQ JOGQ®OUDO
ECWLPHQWYV HV DQV , @ SHXYHQADXWLDYRUG® FRFGV DYHF GHV HQIMBV SXEQTXHV
) QV OHVTXHOOHV 9HROLD D SX DFTXOULU XQH
,OV LQW"JUHQW DXVVL OD FRQFHSWLRQ OD UQQQHYJWIUFHQ By @IRKS\P QW Yy v ,x©FRQF
ILQDQFHPHQW GHV LQVWDOODWLRQV QOFHVVDLYKYc DY ,,@-w_' WWYPBHY OoH IRQFWL

TXL VXDGUHVVHQW DX[ HQWUHSULVHV LQGXVW U lphy QJ}‘I/VGF;()j(dVUH L@-H/SBE“N @@QJ@B\(X,LSVW@\@D FR
SXEOLTXHV HW DX[ SDUWLFXOLHUYV

/D YDULOW® GHV PRG"OHV GxDIIDLUHV PLV HQ X@UHKIdbWV¥H *URXSH VH WUDGXLW
SDU GHV IRUPHV FRQWUDFWXHOOHYV GLYHUVHV SURSUHV DX P©WLHUV FROVLGOU®GY

DGDSWOHV DX[ MXULGLFWLRQV ORFDOHV %@WB{BQF#WH PrOWUY PHYHHWARFLSDX[ FRC
SXEOLFV RX SULYOV OBFH SDbU SHROLD VROW GHV PROWUDWYV TXL FR

YDORULVDWLRQ GHV GOFKHWVYV GDQV GHV XQLWO®
/H *URXSH H[HUFH VHV DFWLYLWOV DX WUDY H USQQRIIRY, & FSMIH Gisva- RO W ihDMaY GH Dov
FRQFHVVLRQ GH FRQVWUXFWLRQ KRUV FRQFHVVLRQ GH ORFDWLRQ HW
GxH[SORLWDWLRQ SXUH %oQHUJLH

/HV SULQFLSDX[ FRQWUDWY FRQFHUQ®OV LFL VRQV
UOVHDX[*GH FKDXIIDJH HW GH FOLPDWLVDWLRQ VRL
DX SURILW GH FROOHFWLYLWOV

'DQV OH FDGUH GH VHV DFWLYLWOV 9HROLD HVW ®PHR® IHMVXEHUOGHVUKREHY EEBWUDOH HW RULH
GxLQWOUW FROOHFWLI GLVWULEXWLRQ GxHDX SRWO R cGdvFER EhEW IR WVEUY bW IGDWLRQVY S
FROOHFWH HW RX GH WUDLWHPHQW GHV RUGXUHVHP DIRQPW LKV & H &HMI Y HEN ¥ FEWEYRRW FRQFOXV HQW
JoUeV SDU 9HROLD JOQOUDOHPHQW GDQV OH FRLBWRUGW IR SWESWNK FR AFP ¥KDUGR GH OD SURGXF
GHPDQGH GHV HQWLWOV SXEOLTXHV TXL FRQVIKOGHUN L AHYERQMEXQH GHV GLWV

VHUYLFHV FROOHFWLIV
&HV FRQWUDWY SUOVHQWHQW GHY FDUDFWOULVWLT
/HV FRQWUDWY GH FRQFHVVLRQ VH FDUDFWOURYH®RYW BRW LYK WHYDQVIHUW GX GURLW

GxH[SORLWHU SRXU XQH GXU©®©H OLPLWOH VRXV OH FRQWU OH GH OD FROOHFWLYLW®
SXEOLTXH DX PR\HQ GxLQVWDOODWLRQV GOGLOHY (RPLVKHV HQ SODFE\EDU 9HROLD F R X

PIRV ) YRXEFQ D : 3RXU OD FRPSWDELOLVDWLRQ GH FHV FRQWUDWYV
FHY FROMDW SIEYRIHQACHV | REQI DIRQY GH VHYEH SXEGH P R HQQDQW DSSOLTXH OH PRG"OH GH OxDFWLI ILQDQFLHU OR
XQH UOPXQOUDWLRQ (OOH HVW IRQFWLRQ GH\OfRW GO WLRRVRO*EHKSQRUWDMILRR &H D QluDVWUX
FRQWLQXLW® GX VHUYLFH GHV U"JOHV WDULIBKYHKF® UK LRE @RIPWI-HRRYXIHO PHPAVLG WH XQH UOPX Q!
GH PDLQWHQDQFH UHQRXYHOOHPHQW GHV LQWWRQPPMLRERP IHQARHUWYD W& LIk EH IPHIMH HQWUH OD |
FRQGLWLRQV GH WUDQVIHUW GHV LQVWDOODMWHRRIY DWRRUWVRAQHKY LSRMLO OFMX VHIXRLFH IRXUQL
VXFRHWHXU - VRQH SILDURQ GOWHUPLQ®H GDQV OH FRQWUDW

9HROLD SHXW GDQV FHUWDLQV FDV DYRLU O PHEDAMSIEIQNAE BB RbONS! cBssaRRYGH GOMSIBIRT H & -
HQ UDLVRQ GH OD GOWHQWLRQ GX UOVHDX VXR®RWW QX MHWVY Lo W OB OWGEH OD VLWXDWLR(
GLVWULEXWLRQ GXHDX GH FKDOHXU U®VHDX QB @ANVOMNEHQ3M AXAHAL ASRIE-B-Q V.or

WOV GH UHSULVH

GH GDOL
GH FRQWU OH GH OD VRFLOW® FRQFHVVLRQQDE%I‘S\UéIj-LQ%IDFPIWéBQ WROWMYE R KR Py VSOFLILTXH

S R»W PR\VHQ SRQGOU® GX FDSLWDC
&HV FRQWUDWV FRPSUHQQHQW OH SOXV Vvab@wLﬁva
WDULIDLUHV &HV FODXVHV VRQW JOQOUDOHPHQW EDVOHV
FR»WV OXxLQIODWLRQ Ox©YROXWLRQ 0©JLVODWIM HOXly R WWNRBBWHUWLH sHiE¥ Ly REM RFFWLIV TLC
YDULDWLRQV GHV YROXPHV HW RX OD SULVH H@WERPOW u Y%l WV GH WUOVRUH
GXxOYOQHPHQWY SDUWLFXOLHUV PRGLILDQW O x©FRIRPLYWE Y R H OxOWDW FRQVROLGO® GHV |

'H PaPH 9HROLD HVW JOQOUDOHPHQW VRXPLV % Cﬁ*m'@)ﬁﬁf FANHWMYRAGSRAERICY VL O YDBIXU
GXHQWUHWLHQ HW GH UOSDUDWLRQ GHV DFWLI\F RS D'rb‘bVl‘szVKF? VY J'@U@'Hv B WAL PEFWXHC
FHVY FRQWUDWY GH VHUYLFH SXEOLF FWXDO XRULJLQH

/D QDWXUH HW Ox®©WHQGXH GHV GURLWYV DFTXL’\HW@WWW@D@WWRPEDQW

9HROLD GDQV FHV GLIIOUHQWV FRQWUDWYV GLIITUMRW HQ URQEWHRBLEGHY SUSVIMDWER®Y Ow GDQV
GH VHUYLFHV SXEOLFV TXL VRQW UHQGXHV G D QicSiti G kSRR HaRIEN VY RP K ) 56-

* WRXSH (DX ' CFKHW %6HJH
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@ \EP XQEUMRQ GH GRW [ IGDQRIHURSEUMRQGHOIQVAUM HQ | -5 HYHQXV
GHV DA IICDQAHLY RSSUMRQCHY  GH FOMRQ GX UHP ERXUHP HQW
GX SUGASDO

OD UOPXQOUDWLRQ UHODWLYH OD SUHVWDWLRQ
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<7$76 ),1$1&,(56
RRWHVVDQQH[HV DX[ FRPSWHV FRQV

/IH PRG"OH GH OxDFWLI LQFRUSRUHO VxDSSOLTXH GRUVJIXHL OH *URRXSH HVYW) YO\RXQ SUe

SDU OHV XWLOLVDWHXUV SRXU OH VHUYLFH ARXUQL VDOV~ POFDQLVPH GH

FRPSHQVDWLRQ JDUDQWLH SDU OH FRQFOGDQW 'RX’  ORUVTXH OH *URXSH QH

EOQOILFLH GxDXFXQH UOPXQOUDWLRQ JDUDQWLH SDU OH FRQFOGDQW DX WLWUH GX

FRQWUDW HW FH LQGOSHQGDPPHQW GH OxXWHRQVDWLRHY OGX WHHWYILFHHY BXEGHFV GxHDX SRWDE
OxLQIUDVWUXFWXUH SDU OHV FOLHQWYV /xDFVWHVLOQ®&ERHBRUKM FRDOHXER QGBI RIGX FGMIRQV HW RX G
DFFRUG® SDU OH FRQFOGDQW OxRS©UDWHXUMXH LI®IEFRMILRHWY ORYV LXOW HO MW DBWHRSWY.CGMWDLUH GHV I
VHUYLFH DX SXEOLF HQ UOPXQOUDWLRQ GHYV VIGSUIVIZ\FU-L\E)G\MLRQQVWUXFWLRQ IRXUQLV

SDU OxRSOUDWHXU GDQV OH FDGUH GX FRQWUDWHSWN FiJ?_ VDV§_§OQLTX©V DX[ XVDJHUV SDU OH *URX

1 HV DRIV IGFRUBRUHY EVXEBIQNEH GDSSTFDMRQ GH GOMSBEWNRY ) 5 ,&- DXWRULW®V FRPSOWHQWHY VHORQ GHV PRGDOLW
VRQW LQVFULWV GDQV OxOWDW GH OD VLWXDWICRGUDRSOBIQHFY UH FRQVROLGOH VRXV XQH

WEUTXH GMICRM IQMYGH | -$ AV IOFRBRIHY GX GRP DICH FRQREGS{ &xHVW QRWDPPHQW OH FDV

FRP P H SIEAVO HQ QRM- &HV DRIV VRQADP RMY B SAV VRXYHQW
OLQODLUHPHQW VXU OD GXU®H GX FRQWUDW DX%WDWV 8QLV HW DX &KLOL GDQV OH VHFWHXU
/HV 10X[ GH WUOVRUHULH VRUWDQWY FxHVW Pé@ﬂ)&% ﬁﬁ/@v%\"% VSDLFWWDLJLL\‘/N\X
FRQVWUXFWLR HV LQIUDVWUXFWXUHV GDQV H B’E@

Q v QG QIY v Y GDQ O U©P o0} LRQ S b\m ULQWOJL

| -PRG G DAW IQFRSRIHO{ VRONSUEVHO®Y DX VHQ GHV 10] QHW CH
WUOVRUHULH OLOV DX[ RSOUDWLRQV GxLQYHVWL\G/D—Q’\H@W\/Gle(D\;(@\MD@\kfm-o;g@v@LHD/olm}q[w RULH
GH WUOVRUHULH WDQGLV TXH OHV I0OX[ GH WUOVRWH WIH & QRGHRQUN R & RIDW FSX O/M QMO VG DXW U L E X W
VHLQ GHV IOX[ QHWV GH WUOVRUHULH JOQOUOV SDUoOMDKWIGH. - WRDOHXU OD VXLWH GH SULYDWLYV

DQV O FDGUH Gx PRGOH oH oxprwel LorRUERIHE, R KLU A BIPIWEY FKSonx0 bssot

FRP SHQG

on Fxsmpouny | owovoornenaw onv ELnal R R B B e S SO
FRXWY GH FROMKXAIRQ FRQRP CP HOV OCRPH,)56- - Q

OD UOPXQOUDWLRQ UHODWLYH OD SUHVWDWLRQ GH VHUYLFH

/H FKRL[ GX PRG'OH GH OxDFWLI ILQDQFLHU RX &H FRQOQ¥FWRW LEQH FARKW X BWISIRQ @ DIOXW DWLRQ GxDF
OxH[LVWHQFH RX QRQ GxXQH UOPXQOUDWLRY RIDNV FEQWIRHL VEHDRIH QW GRQFFRDQWWHUGOSHQGDQW
LQGOSHQGDPPHQW GH OxXWLOLVDWLRQ GX VHUWHFHK @®XOBHLB xH @1 GV WRIAWLRUH BEUGBIHNLQDOLWO®
FOLHQWYV GHV FROOHFWLYLWOV ORFDOHV RX GHV SDUWHQD

JOQOUDQHPHOW |RUIDLWDLUHV
10DQPRLQV FHUWDLQV FRQWUDWY SHXYHQW FRP3UHOGUH XQ HQJDJHPHOW GH

SDLHPHQW GX FRQFOGDQW FRXYUDQW SDUWLHO&}HPRQV\D@XH_R}Q’WUWIEW\XH@HQWN & R X\URPPEH QW XWLO
OWDQW NRPHWUWHGHYDQFHV IDFWXU©OHV DX]| XVDGH'HiUQ/( LQFOXDQW OD FRQFHSWLRQ HW OD IRX

VW~ PHV WHFK RORJLTXH'%/:% Rﬁi\HUD NV GHJRHRSHHF

'DQV FH FDV OH PRQWDQW JDUDQWL GH OXLQYI-bVé&lUV}éll-_l'PWQI\_g\/Lﬁl |_Pd-\NF8Q sﬁ\ﬂ/ EOH RX GH
FRPSWDELOLV® VHORQ OH PRG"OH GH OxDFWLI 1LQDQ OH VROG ‘

PRG"OH GH OxDFWLI LQFRUSRUHO /H FKLIIUH GXDIIDLUHV HVW HVVHQWLHOOHPHQW FR
OxDYDQFHPHQW SDU OHV FR»WYV

/H GHJU® GxDYDQFHPHQW HVW GOWHUPLQ® SDU C
HQFRXUXV OD GDWH GH OD FO'WXUH HW OHV FR»
(B9 [BER»WW VOHQ ERXUXV MROQW OHV FR»WV GH UHYLHQ
FRQWUDW DLQVL TXH OHV FR»WV GxHPSUXQW HQFR
WUDYDX[ (Q UHYDQFKH OHV FR»WV GH SURVSHF\
/IRUV GH OD FRQFOXVLRQ GH FHUWDLQV FR@WUQWVO@WLE@@W'?(VJVIL@QV PR¥WUDWYV OHV IUDLV
LQIUDVWUXFWXUHV QOFHVVDLUHV  OD U©DOLVQ/\MQR/\Q FGRXD§W@WL@_W/©/\RQ|W BREOHIHVYR WYHYOULRGH

HW SURSULOW® GH OxDXWRULW® GOOO®JDQWH 'BRY V\FLH,:Egp(Q H(yRLQ):I@I@\OWL@(fWWWN}R@W GX FRQW
JOQOUDOHPHQW PLVHV GLVSRVLWLRQ GX GOO©JDWDLUH SRXU OD GXUOH GX FRQWUD

GH FRQFHVVLRQ HQ FRQWUHSDUWLH GH SDLHPHORW TXH XV B WRPS SEdlYoh B oW %&W@WUDW HVW
GURLW GxXWLOLVHU FHV LQIUDVWUXFWXUHV GD&Y¥ 6RAWERY SHFRIFHKSHW RPSWDELOLVH XQH SHUW
OxH[HUFLFH LQGOSHQGDPPHQW GH OxDYDQFHPHC
/' H FRP M@ GYQMBIEMARQ GHV CRPHV ) 56 D HQ MI@®W FOUWI© & PHLOOHXUH HVWLPDWLRQ GHVY UOVXOWDWY SUOYLV
WUDLWHPHQW TXxLO FRQYLHQW GH UHWHQLU GRUETRHWH GROPW MM Y LRIP Y MO UHV R X
GxHIITHFWXHU GHV SDLHPHQWYV IL[HV ~ OxDXWRRLW®vGEOPW DK BRIXYWODUREBEHOHY HW SHXYHQW
GLVSRVLWLRQ GHV LQIUDVWUXFWXUHV SUOH[LVWIPRWHKYLVLRQV SRXU SHUWHV WHUPLQDLVRQ VR

&HV SDIEP HOW Il FV GROCHQIBHX. OxOWDW GH OD VLWXDWLRQ ILQDQFL"UH FRQVROLG
OD FRPSWDELOLVDWLRQ GxXQ SDVVLI SRXU é'Tb R(%%WRQ%MX%%WﬁW%HPHHH&W@PSWDELOLV‘
HIHARHUVXUD GXAEH GH GDFFRUG GH FROFHWRO FWXUDWLRQV LQWHUP©OGLDLUHV “HVW GOWHUPL

PRQWDQW HVW SRVLWLI LO HVW FRPSWDELOLVO®
SRXUGN FRQADW GH FRGFHWIRQ UHBIYDOQAGX | P RG G IOFRERHT  GXQ FOLHQWYV SRXU OHV WUDYDX[ GHV FRQWUDWYV GH FF
DFWLI LQFRUSRUHO UHSUOVHQWDWLI GX GURLWXWIDHWRUED QFHW X P]JSORLGMOWHRYLHE WDQW TXx
SXEOLF HQ FRQWUHSDUWLH LO HVW FRPSWDELOLV@ DX SDVVLI HQ PRQWDQWYV G
LQFOXV GD

$X VHLQ GX *URXSH OHV SDLHPHQWV U®SRQGD v\;ﬁv@é B W TR oo
SULQFLSDOHPHQW DX VHLQ GH FRQWUDWYV GH 6(3&%%3?‘% (?U évq_ % oW HO FKDL?JH
LQFRUSRUHO HQ (XURSH FHQWUDOH HW RULHQ
/HV SDLHPHQWYV SDUWLHOV UHS§XV GDQV OH FDGUH
DYDQW TXH OHV WUDYDX[ FRUUHVSRQGDQWYV Qx

FRPSWDELOLVOV DX SDVVLI GH Ox©OWDW GH OD VLW
DXWUHV GHWWHYVY GXxH[SORLWDWLRQ
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RRWHVVDQQH[HV DX[ FRPSWHV FRQVROLG«V

OHYYWHYHQXY DVVRFLOV OxH[SORLWDWLRQ GX E
UHFRQQDLVVDQFH GHV OLYUDLVRQV GH ELHQV |
FRQRPCPHQW ,) 56- -

DQFHRPHQW HV FR?N WUXFWLRQV LPSOLTXF

&HV FRQWUDWY FRUUHVSRQGHQW KDELWXHOOll-ll_-)PFIv\g( Vov D(§(H§OL YA Ry XV HOQ EKLIIUH
- V D

4]

P

GxH[WHUQDOLVDWLRQ U®DOLVOHV SRXU GHV FOLH g&ﬁgﬁ( Y 2%(\4\0405‘
(\37‘0\)?6 9@ 'ﬁ

v

b

IRUPH GH FRQWUDWYV %XLOG 2SHUDWH 7UDQVIHUL%ZEy % IS DW’LRQ GX FRQVWUXI

FRQWUDWY GxLQFLQOUDWLRQ RX GH FRJIOQOUDWLRQ SRX TXHOV DPPHQW *~ OH
© DX GRQQHXU

ULVTXH GH GHPDQGH RX GH YROXPH HVW HQ VXEVWDQFH WUDQVI©OU
GxRUGUH

/ID SUHVWDWLRQ LQFOXW GxXQH SDUW OD FRQFHSWLRQ OD FRQVWUXFWLRQ HW OH

ILQDQFHPHQW GH OD FRQVWUXFWLRQ SRXU O/yvFOLHQWe H* KX (Fa R $RYWRREOPW bBRRQOFHV VLWL
VSOFLILTXH HW GxDXWUH SDUW OxH[SORLWDW LR W ALHRLRRDCRR WXDFTXLVLWLRQ GH QRXYHOOH:
/D FRPSWDELOLVDWLRQ GH FHV FRQWUDWYV VxHWIWS\QS(F\{HL[#c?:\?gFgoHLYHTg(v?\\(?WR@w&L\?IY\{EEIYVIF;UH;Té;vbYc‘

YEHDRPH.) 56- : GH FRQWUDWY GH SUHVWDWLRQV GH FRQGXLWH HW
/HV UHYHQXV DVVRFLOV OD FRQVWUXFWLRQ VBQW UHFRRAQXMVHS DS DM PGB WIRX GH FRQWUD
POWKRGH GX SRXUFHQWDJH GxDYDQFHPHQW HB/P&GKRUH U RS HORUPDQH HOBN FHY LQVWDOODWL!

SUGAISHV @GRV SDU,) 5 6-
OHRID H SBMW DIQL GHV- XQWV CGH YDRUWDIRQ CQHUOWXH GHV
/D SUHVWDWLRQ IDFWXU©H DX FOLHQW LQFOXW ®»} Q& oDIWIW @O It SRIRBEXWWR Q QGHWERKQGH GLVW

LQVWDOODWLRQ VSOFLILTXH FRQFHUQOH HW G mdEibHH WEHEWROMW FRb QURIQ/BHRIR® 6P How ) G &
FRQVWUXFWLRQ

/H FKLIITUH GxDIIDLUHVY GX *URXSH HVW FRPSWDELOLV® SRXU OH PRQWDQW TXH OH *URXSH VxDWWF
GHV VHUYLFHV

/H WDEOHDX FL DSU"V LQGLTXH OD POWKRGH OH U\WKPH GH UHFRQQDLVVDQFH HW OD PHVXUH GX
EDDUEY SDUGH* URXSH-

&RQWUDWYV &KLIITUH GxDIIDLUHV

$FWLYLWOV GH VHUYLFH 6HUYLFHV
SXEOLF RSOUOHV SDUWLIQFOXDQW XQH
1DWXUH GX VHUYLFH G LQIUDVWUXFWXUHV ORFDW(UBQRLWDWLRQ
OXxHQYLURQQHPHQWRQFHVVLRB@RSULOWOV GRQWROXBEWLREQXDFWLI SXUH

7TUDLWHPHQW GHV GOFKHWYV

GLVWULEXWLRQ GxHDX /RUVTXH OHPFGKHQW WRQQHYV
H[SORLWDWLRQ GHV*U©OVHDX] UHSRLW OHV DYD GW IEIGRKHWV
VHUYLFHV WKHUPLTXHV SURJUHVVLYHPH@WSHAMRQ WUDLWOV *ZK HW
9HQWHY Gx©TXLSHPHQWYV
YHQWHY GH SURGXLMWV € XQ PRPEQ@M OLYUDLVRQ SK\VLTXH
UHF\FOOV SUOFLV GHV ELHIEDQWLW® YHQGXtH
$X IXU HW PHVXUH
&RQFHSWLRQ HW TXH OH FOLHQW REWLHQW OH
FRQVWUXFWLRQ FRQWU OH GH OSYPWEHREQW
GxLQIUDVWUXFWXUHV 3URJUHVVLYHPHQRRQVW U X F WSDBDR FRW

3UHVWDWLRQV GH PDLQWHQDQFH 50PXQOUDWLRQV YDULDEOHYV
WWYF@PW@WFWU—NRS@@_N /IHV FRQWUHSDUWLHV YDULDEOHYVY SUOGYXHV GDQV (

/HV SUHVWDWLRQV GH PDLQWHQDQFH HW GH UHcE'?WQM@ %l?ﬂw ??W/ VW QWV
FRQVWLWXHQW TXH UDUHPHQW XQH REOLJDW Q5'—‘%9|Wé O L%gﬂ (OOHV VE
&HSHQGDQW GDQV OH FDGUH GH FRQWUDWV GHC R WL )E)LH\PI:@ léP'-Q é’ 8H PRQWDQW GH
ILQDQFLHU RX GH FRQWUDWY GxH[SORLWDWLR R'?( VMDEE% Bwl ﬂ% ?Q/ QHP©WKRGH oD
GLVWLQFWH UHODWLYH DX[ SUHVWDWLRQV GH Q"BLB@/'TH Y|$ XEgHYWMWJ Qﬁ/ VRLW OD P
LGHQWLILOH HQ IRQFWLRQ GHV REOLJDWLRQV PRGWHBRHV GDQV OH FRQWUDW HW GHV

PRGDOLWOV GH UOPXQOUDWLRQV DVVRFLOHV
SUOVHQWDWLRQ GX FKLIIUH GxDIIDLLU
SUHVWDWLRQV SRXU FRPSWH GH WHRWNMiun 6xDIIDLUHV FRPPH OHV DXWUHV DJU®JI

/HV DFWLYLW®OV FRQFHUQ®HV DX VHLQ GX Qf‘Fb@éM“‘J/'ﬁ %\PVOLCH_LX\/ HRRWRRWY UHODWLIV DX[
SULQFLSDOHPHQW UHODWLYHV DX] SUHVWD Q Wﬁg}#@ﬁ@s S GOMRKY HQ YXH
GXxDFKHPLQHPHQW HQ ©QHUJLHYV AT HV VXA G v DAY RQW

O WHILRXSEV VXU XCH @QH GMICRM | -5 VXEBMGHWGHY DAY QRQ

'DQV FH W\SH GH FRQWUDWY OH *URXSH GOW HUSRKIINX L SRXH @YHEER H Q © HABIHWIES R X U SOWHO® HQ

VRQ SURSUH FRP S SUQFISDO UHFRQLDIMDGRH GX FKILIUA GBIIDLWY EBW R P S D UFDKZREH

RX EIHQ HQ\BQATXH P DQGEDMALH DI HQA UFRQCDM/DGRH GH @ P DUH HQ

DQDO\WDQW QRWDPPHQW VL OH *URXSH SRUWH OD UHVSRQVDELOLW® SULQFLSDOH GDQV

OD UODOLVDWLRQ GH OD SUHVWDWLRQ VxLO SHXW GOWHUPLQHU OLEUHPHQW OH WDULI DX
FOLHQW ILQDO
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RRWHVVDQQH[HV DX[ FRPSWHV FRQV

/' H FKLLIUH GBI DILHY VWOQDOWH FRP P H VXIWSDUP Gl

HQ PLOOLRQV G@HXURV
(DX

"OFKHWYV

% QHUJLH

$XWUHV

/H FKLITUH GxDIIDLUHVY SDU VHIPHQW RSOUDWLRQQHO HW SDU JRQH JORJUDSKLTXH HVW SUOVHQW®©

&DUQHW GH FRPPDQGHYV

/' H FDUQHWGH FRP P DQGHV WOTXH UHTXIY SDU,) 56-  FRUHVSRQG DX $SU"V SULVH HQ FRPSWH GHV H[FHSWLRQV SU®YXFk

FKLIIUH GxDIIDLUHV IHUPH WHO TXH FRQWUDFVBXXQHYGXDWOHFLQHW IEHX. B WX HWQS FRQWUDWYV GH

OHTXHO OHV VHUYLFHV RX SUHVWDWLRQV QH DWRQHW SBIVFRPFRYEHVRERRVBEABWSRQG SRXU OxHVV

SDUWLHOOHPHQW H[OFXWOV OD FO WXUH GH OKHPBWALFID X[ SURM H\(WYJ LQRIW BIFBBIRAX UG R 6 R QW
OxKRUL]JRQ FRQWUDFWXHO PR\HQ HVW GH DQV [
FROQVWUXFWLRQV YHQWHY G ©OTXLSHPHQWV HW
7HFKQRORJLHV GH O (DX

$X GERPEW ® FKLLIUH GO DILHV DWHQGX HVBH VXLYDQW

'"RQW HQ HW DX
HQ PLOOLRQ G@HXURV 'RQW HOQ GHO
&DUQHW GH FRPPDQGHV

1 HV ©@P HON FROAMANY GX LEVXTMRSEUDMIRQCHO/RQNBN VXLYDOM:

HQ PLOOLRQV G@HXURYV $X GOFHPEUH
&KLIIUH GxDIIDLUHV

&R»WV GHV YHQWHYV

GRQW

a 'O©SHQVHV GH UHQRXYHOOHPHQW

&R»WV FRPPHUFLDX]

&R»WV JOQOUDX[ HW DGPLQLVWUDWLIV

$XWUHV SURGXLWY HW FKDUJHV RSOUDWLRQQHOV
GRQW

a 5HVWUXFWXUDWLRQ

a 3HUWH GH YDOHXU UHSULVH VXU JRRGZLOOV

a )UDLV GH SHUVRQQHO SDLHPHQW HQ DFWLRQV KRUV FKDUJHV VRFLDOHYV

a $XWUHV FKDUJHV SHUWHYV GH YDOHXU HW GRWDWLRQV DX[ SURYLVLRQV QRQ FRXUDQWHYV

a &R»W GxDFTXLVLWLRQ GH WLWUHV

50VXOWDW RSOUDWLRQQHO DYDQW TXRWH SDUW GH UOVXOWDW QHW GDQV OHV HQWLW®OV PLVHV HQ ©TXLY
4XRWH SDUW GH UOVXOWDW QHW GDQV OHV HQWLW®V PLVHV HQ ©OTXLYDOHQFH
50VXOWDW RSOUDWLRQQHO DSU"V TXRWH SDUW GH UOGVXOWDW QHW GDQV OHV HQWLW®OV PLVHV HQ ©OTXLYI

/IHV FR»WV GH UHVWUXFWXUDWLRQ VRQW GOWDLOO®V HQ QRWH LQIUD

$X GOFHPEUH OHV DXWUHV FKDUJHV SHUWHVY GH YDOHXU HW GRWDWLRQV DX[ SURYLVLRQV QR
GHV SHUWHV GH YDOHXUV QHWWHV GHV UHSGHWHNXWX Wb VDFRDLU YH ¥ RS FBIRMODAW LRQV DX[ SURYL
LQFRUSRUHOV HW DFWLIV [LFQ DML UQ I RSRXWD W LPRRIHIDQW WRWDO GH PLOOLRQV GxHXURV TXL
XQ PRQWDQW WRWDO GH PLOOLRQV GxHXGRY FQRWYY P HQWO BOIVLROHWQJIDJIOV GDQV OH FD
VHIPHQWY $POULTXHV $VLH 3DFLILTXH S$IULTXEXMR\HQ 2ULER®USRXBQVDGQWIURY D GHV FR»WV H
PLOOLRQV G HXURV HW (XURSH SRXU PLOOLRQVK®X¥WHRY GHOOLRQV GMHXWRWH FDGUH GH O
WUDQVDFWLRQQHO FRQFOX HQWUH OHV BDUWLHV

QRWH
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'©OWDLO GHV SURYLVLRQV HW SHUWHYV GH YDOHXU VXU DFWLIV LPP

/HV YDOHXUV FRPSWDEOHV GHV DFWLIV QRQ ILQDOFURBGZD® WY HWT® HVO B FWIWR LNQF RMSRUHOV G X
OHV DFWLIV GXLPS'W GLIIOU® VRQW H[DPLQOHWHWKDVXRAKOOTWH GO FOHWEHHPDIQQ UH VI\VWOPDWL
GXDSSUOFLHU VxLO H[LVWH XQ TXHOFRQTXH LQ®kDPH WXBXOQVIDFWLIRQDGW $RPIQ XORD S WM H HW Wi
GH YDOHXU QRQ H[OFXWLRQ GxXQ FRQWUDW VXL QEDML G I6 15 HORDH YXG-H & DWDSHK G D Q V

OHV FRQGLWLRQV SU®YXHV SUREO'PHV WHF HY. G . OxH[SOR
GOIDLOODQFH GxXQH FRQWUHSDUWLH SRXU OHYV é%\(@ \ \{l;ﬂ 1ﬁ§g§%%%%€§&%ﬁ%?f§§ JGU@I
6xLO H[LVWH XQ WHO LQGLFH OD YDOHXU UHF;_EQVWU TGS Y ek 5
GXxDFWLIV HVW HVWLP®H

/D QOFHVVLW® GH FRQVWDWHU RX QRQ XOQH QE)V g@jngﬁﬁLy%vsD%éﬁgyg'é(gg(PRELOLV@V VRQV
FRPSDUDLVRQ HQWUH OD YDOHXU FRPSWDEOH § 34V 1Y WYy U

UHFRXYUDEOH ([FHSW® GDQV OHV VLWXDWLRQV R! LO H[LVWH GHV SHUVSHFWLYHV GH

FHVVLRQ GH FHV DFWLIV OD YDOHXU UHFRXYUDEOH FRUUHVSRQG OD YDOHXU GxXWLOLW®

GH FHV DFWLIV JOQOUDOHPHQW GOWHUPLQ®H SDU OHV I0X[ GH WUG®VRUHULH

DFWXDOLVOV DVVRFLOV FHW DFWLI RX FH JURXSH GxDFWLIV HW HQ WHQDQW FRPSWH

GH OHXU YDOHXU UOVLGXHOOH OH FDV ©FKODQW /D POWKRGRORJLH GH

GOWHUPLQDWLRQ GHV YDOHXUV GxXWLOLW® GH FHV DFWLIV UHSRVH VXU GHV

K\SRWK"VHV FRKOUHQWHY DYHF FHOOHVY UHWHQXHV SRXU OHV EHVRLQV GHV WHVWYV

GH GOSUOFLDWLRQ GHV JRRGZLOOV HW DXWUHV DFWLIV LQFRUSRUHOV GXU®©H GH YLH
LQGOWH UFRQRMO H

30XV JOQOUDOHPHQW OH PRQWDQW GHV DPRUWLVVHPHQWVOSHRMLMLRDV HWQFIOXWHW QM ® B OLHXWIX E
GO FRP P H VXIW

HQ PLOOLRQV G@HXURV 1HW

$PRUWLVVHPHQWYV

$FWLIV FRUSRUHOV

$FWLIV LQFRUSRUHOV

"URLWV G XVDJH

3HUWHV GH YDOHXU

$FWLIV FRUSRUHOV

$FWLIV LQFRUSRUHOV HW $FWLIV ILQDQFLHUY RSOUDWLRQQHOV
‘URLWYV G XVDJH

3HUWHY GH YDOHXU HW HIITHWV GHV FHVVLRQV VXU OHV JRRGZLOO HW
JRRGZLOO QO©JDWLIV FRQVWDWOV HQ UOVXOWDW

3URYLVLRQV RSOUDWLRQQHOOHYV

,QFOXDQW OHV VXEYHQWLRQV GBLQYHVWLVVHPHQW

&R»WV GH UHVWUXFWXUDWLRQ

8QH UHWKPMUIMRQ HWXQ SIRIDPPH SOQUO HWFRQY @ SDU G @ YHQM RX GDUB WEXGH EUDQFKH GORIMWVE @ [HUP HUMUH GH VWY GDRM\®
PDQDJHPHQW GX *URXSH TXL PRGLILH GH IDSR®DQVJIRQIISTDWLRX¥ >OFH AK®IRRQ RX OD GOORFDOLVI

GXxDFWLYLW® GX *URXSH RX OD PDQL"UH GRQW EDOW XQHDXIHF WXL GHGA/ @ RY BDQY SXQHOBXW$ L B EKDQ@ HP\HOW
©OYOQHPHQWY VXLYDQWVYV SHXYHQW UO©SRQGUBSSRUMDOVGO DM LMWWIRFWEXUXQBH GLUHFWLRQ SDU

UHAVRKPMUDIRG QYHDX GH QARG HWBNV LERU DQVIMRQY IRQEDP HQBB D DQAKQ HIHW
VLIQLILFDWLI VXU OD QDWXUH HW OH FHQWUDJH Gx

HQ PLOOLRQV G HXURV
&KDUJHV GH UHVWUXFWXUDWLRQ
'RWDWLRQV QHWWHY GH UHSULVHV DX[ SURYLVLRQV VXU UHVWUXFWXUDWLRQV

/IHV FR»WV GH UHVWUXFWXUDWLRQ FRPSWDELOLN® W RNV Y O QML W URFANDOIVDMWRRIH G RBDXWDELOLV©O©

FRXUV GH OxH[HUFLFH FRQFHUQHQW SULQF LU BEW O HUB DFI HW FRREKHHM HQW SULQFLSDC
'DQJHUHX[ (XURSH SRXU PLOOLRQV G HXURYV 'DQ(XWHAXH SGRMRABH SRXQWOLREYOOLRQV G HXURV O |
G HXURV HW OHV $POULTXHV $VLH 3DFLILTXH $GUHXXRVORW @ BV LFPW LSTROHY $VLH 3DFLILTXH $IUL
PLOOLRQV G HXURV PLOOLRQV G HXURV

) WLV GH 5 HFKHUFKH HW ©YHRRSSHP HOW
GVEOYHQN P IARQYGHXIRVDX  GERHP EWH FROM  PLORQVGHXWRVDX GERHP EW
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&R HOWUHSULVHVY HW HOQWUHSULVHY DVVRFLOHYV

7TRXWHV OHV VRFLOWOV FRQVROLGOHV VHORQ OD POWKRGH GH OD PLVH HQ ©OTXLYDOHQFH TXxLO V
GDQV OH SURORQJHPHQW GH OxDFWLYLW® RSOUDWLRQQHOOH GX *URXSH HW VRQW GRQF UDWWDFKE¢
HQ PLOOLRQV G@HXURV

4XRWH SDUW GH UOGVXOWDW QHW GHV FR HQWUHSULVHYV

4XRWH SDUW GH UOVXOWDW QHW GHV HQWUHSULVHV DVVRFLOHYV

4XRWH SDUW GH UOVXOWDW QHW GHV VRFLOWOV PLVHV HQ ©TXLYDOHQFH

/ D YDUDWRQ GHV SDWFISDMRQY CDQV BN FR HQUHSUVHY VXUGH HUAEH HVWAD VXLYDQM-

GOFHPEUH '‘LVWULEXWOBQLOMWLRQ GH SOULRHWUGH S$XWUHV
HQ PLOOLRQV G@HXURV 50VXOWDWGLYLGHQGHWGH FRQVROLGDWARIMQIHWRXYHPHQWYV

B3DUWLFLSDWLRQV GDQV OHV FR HQWUHSULVHYV

4XRWH SDUW GH FDSLWDXBIRWSHUFD/UW GHV UOGVXOWDW
HQ PLOOLRQV G@HXURYV

&RQFHVVLRQV FKLQRLVHV
$XWUHV FR HQWUHSULVHV

,PSDFW DX FRPSWH GH UOVXOWDW FRQVROLG® VXU OH UOGVXOWDW QHW GHV DFWLYLWOV SRXUVXLYLHV D
4XRWH SDUW GH UOVXOWDW QHW GHV FR HQWUHSULVHV D

SHSULVHV 3HUWHV GH YDOHXUV FRPSWDELOLVOHV HQ DXWUHV SURGXLWYV HW FKDUJHV RSOUDWLRQQH O\
&RQFHVVLRQV FKLQRLVHV /HV LQIRUPDWLRQV ILQDQFL"UHV UGVXPOHV GHV F
| i FROFWRQY FIGRVY U URGGHOW DX - GEFHP EUH VR(\QNW SUOVHQWOHV FL GHVVRXV /H|\L/Q'TJRQ?:\C/|-?E
FRPELQDLVRQ GxXQH GL]DLQH G><HQWLW©V MXUE%EM&LLRUB&E@PQgXUﬂgﬁQg%H D%@%\Oé-lULVH o |
VRQ/\TFIDNXJW LELQ“GWHQ‘B“S(X“W%MEDKD@N' “é%mm[w“ GH PLVH MXVWH YDOHXU U®DOLVOV ORUV GH OxD

GxKRPRJOQOLVDWLRQ DYHF OHV SULQFLSHV FRPSV

OXxDSSOLFDWLRQ GH OD POWKRGH GH OD PLVH HQ ©
,QIRUPDWLRQV ILQDQFL"UHV UGVXPOHV &R HQWUHSULVH &RQFHVVLRQV FKLQRBXHVGOFHPEUH

&RPSWH GH UOVXOWDW
&KLIITUH G DIIDLUHV
50VXOWDW RSOUDWLRQQHO
50VXOWDW QHW

/D UOFRQFLOLDWLRQ GHV LQIRUPDWLRQV ILQDQFL"UHV UOVXPOHV GHV FRQFHVVLRQV FKLQRLVHV
HQUHSUMHY VVOREQNEH @ P D™ UH VXLYDQW-

HQ PLOOLRQV G@HXURV $X
$FWLI QHW GHV FR HQWUHSULVHYV &RQFHVVLRQV FKLQRLVHV

3DUW GX *URXSH GDQV OHV FR HQWUHSULVHV &RQFHVVLRQV FKLQRLVHVY WDX[ PR\HQ SRQGOUO®©
*RRGZLOO

$XWUHV

GOFHPEUH

9DOHXU FRPSWDEOH GHV LQWOU2WV GX *URXSH GDQV OHV FR HQWUHSULVHV &RQFHVVLRQV FKLQRLVHYV

/D SDUW GX *URXSH PHQWLRQQ®H DX VHLQ GH OB WOKR®RI\EQDMWRQLF®© GHRWWXOHWWFRQFLOLDWLR

XQ WDX[ PR\HQ SRQGOU® GH OD FRQWULEXWLR@RPSEWKDEKYHGCOMH G RQRAOVYGKQYURXSH GDQV FHV

DX VHLQ GH OD FRPELQDLVRQ SRQGOU® GH OxLPSRUWDQFH UHODWLYH GH FKDFX
&H WDX[ HVW SDU FRQVOTXHQW VHQVLEOHPHQW I
YDULDWLRQV GX SRLGV GHV FRQWULEXWLRQV HQ
HQWUHSULVHY DX VHLQ GH OxHQVHPEOH SUOVHQWEC

HQ PLOOLRQV G@HXURV
50VXOWDW QHW GHV FR HQWUHSULVHV &RQFHVVLRQV FKLQRLVHYV

3DUW GX *URXSH GDQV OHV FR HQWUHSULVHV &RQFHVVLRQV FKLQRLVHVY WDX[ PR\HQ SRQGOUO®©
$XWUHV

4XRWH SDUW GH UOVXOWDW QHW GDQV OHV FR HQWUHSULVHV &RQFHVVLRQV FKLQRLVHV

/ D YDBXU UHFRXYUDE®! GH FKDTXH FR HQUHSUMH | -FRFHWIRQ FKICRIVHH{ /HV YDOHXUV UHFRXYUDEOHV IRQW OXxREMHW GxXQ

IDLW OXREMHW GxXQ WHVW GH SHUWH GH YDOHMQ WHGERQVAEMHVXGQLVSIRW DWQ RIRP EU B YCKHM SRONK "VHV |

OD QRUPH /H PRG"OH ©OFRQRPLTXH GHV DFWLYLWEOQOGHY OX{BXOHQ BXILBHQWDSRVRHQV WDULIDLUHV O>

VXU GHV FRQWUDWYV wu’'v ORQJ WHUPH HQWUWHWWIIH @ WBJ H W5 HFY QOTEWD IQYW. MV @\ \G HDFRIGVWUXFWLRQ

GHV IOX[ GXLQYHVWLVVHPHQWY ©OHYOV VXU OHS WRIGHPEWLNY VW Q@HVOGHY HAR GWIONWVHY FDVK IORZ
K\SRWK"VHV PDFUROFRQRPLTXHVY WDX[ GxDFWXDOL
WHQGDQW FHV SODQV GxDIIDLUHV
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$XWUHV FR HQWUHSULVHV $X -GoRHPEWH BV SBW FRXIDQV HAWCRQ FRXUDQW  FROVHQWY

/H *URXSH GOWLHQW ©JDOHPHQW GHV LQW®oU? NP EQ VERQ s Y  YHQW PLO
TXL FRQVLGOU®V LQGLYLGXHOOHPHQW QH VRQ AN UDQ*S

QHAW FRP SWEGI JBEDBI GH P IGRQV GHXWRV DX -GEFHP EWH
CROBUCHSDBP HOW P IRV GHXIRVDX 0 R HO 2 UHON VEBYDHQN  -P LORQY GHXIRY GRQW  -P LARQY GHXURY HQ GRQ FRXUDQW
HW PLOOLRQV GxHXURV HQ FRXUDQW

4XRWHV SDUWV QRQ FRPSWDELOLVOHV GH SHUMRY yxyuy FrRPSWH WHQX GHV DEWLYLWOV GX
GCDQVBNFR HAMHSUVHY HQWUH VRFLOW®OV VRQW OLPLWOV HQ JOQOUDO DX

7TRXWHV OHV FR HQWUHSULVHV GX *URXSH OWDQMRQWEFTXHIDWHQOUHLOWAHB R BHOMYDRKMOFWLRQV RSO
OH *URXSH H[HUFH XQ FRQWU OH FRQMRLQW OHW GNWYWRKHOQWEV AXWRAWHN QSO DWW BGHQFH HVW SH

SHUWHV VRQW WRXWHV FRPSWDELOLVOHV ob ?IPWHH‘L\EOF\IMﬁw-bLQV DFFRUGY FRQWUDFWXHOV D
7UDQVDFWLRQV DYHF OHV FR HQWUHSULVH\PSBDHQW @Y OURXSY OxH[LVWHQFH GH VRFLOWOV

HPHQW H XLYDOHQFH GxXQH SI
/H *URXSH DFFRUGH GHV SU2wV DX[ FR HQWU?—%%J W E%J

HQUHJLVWU®V ~ OxDFWLI GH OxOWDW GH OD VL} %&g%ﬁ%}gf [h‘% g VRAESY @Y% JeQeubo
* IRXSH YRU QRM [ -$XWHY DRNYV IIQDQAHY QRQ FRXWDQN HW

FRXUDQAY

/IXx©OYROXWLRQ GHVY HQWUHSULVHV DVVRMRAMDNWXYIDM FRXUV GH OxH[HUFLFH

'LVWULEXWIODQIGHNLRQ GH SOUILARWGH $XWUHV
HQ PLOOLRQV G@HXURY¥X GOFHPEUH 50VXOWDW GLYLGHQGHVGH FRQVROLGDWHR@JHPRXYHPHQWY

(QWUHSULVHV DVVRFLOHV

1 HV HQUHSUVHY DWRACHY VADCDOVHQNFRP P H VXIW

4XRWH SDUW GH FDSLWDX[ SURSUH¥XRWH SDUW GHV UOVXOWDWYV
HQ PLOOLRQV G@HXURV $X GOFHPEUH
JLOLDOHV G $JEDU

:DVVHUYHUVRUJ LQ OLWWHOGHXWVFKODQG *PE+

$MPDQ 6HZHUDJH &R /WG

$XWUHV HQWUHSULVHY DVVRFLOHYV QRQ VLJQLILFDWLYHYV

,PSDFWV DX FRPSWH GH UOVXOWDW FRQVROLGO®

4XRWH SDUW GH UOVXOWDW QHW GDQV OHV HQWLW®O®V PLVHV HQ ©OTXLYDOHQFH DX
VHLQ GHV DFWLYLWOV SRXUVXLYLHV

S3HUWHV GH YDOHXU HW EDGZLOO UHFRQQXV HQ UOVXOWDW FODVVOV HQ DXWUHYV
SURGXLWV HW FKDUJHV RSOUDWLRQQHOV
GRQW GHX[ HQWUHSULVHYV DVVRFLOHV G XQH YDOHXU XQLWDLUH GH PLOOLRQV G HXURV HW GH PLOOLRQV G

(QWUHSULVHVY DVVRFLOHV G@XQH YDOHXU XQLWDLUH LQIOULHXUH PLOOLRQV G@HXURYV DX GOFHPEUH
3HUWH GH YDOHXU HW EDGZLOO UHFRQQXV HQ UOVXOWDW UHODWLIV DX[ DXWUHV HQWUHSULVHYV DVVRFLOHV
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%HVRLQ HQ IRQGYV GH URXOHPHQW

/H% 5 QHAIQINI UH GXQH SDUVBI %) 5 | -RSSUMRQGHY  WRANY FLEDQFHV /RUV GH Ox©OWDEOLVVHPHQW GH FHWWH PDWULFH
FOLHQWY GHWWHVY IRXUQLVVHXUV HW DXWUHVUGIKWDW BV BW FDJICHRHFMW BWHOIHO/R GWDDLIOROD QFHY R
GHWWHV HW FUODQFHV ILVFDOHV KRUV LASHV OFHRQYIDGRMD QHPHQWHBDFUR©FRQRPLTXH 'H V
- IMDO { FEDQFHV HW GHWV GIPS W FRXUDQN HW G % 5 DFWXDOLVOH HQ IRQFWLRQ GH OXx©OYROXWLRQ GHV ¢
|- IQMMYMP HQA{ | FEDGFHV HW GHtkV VXU DFTXMMRQV FHVMRQ /H WUDLWHPHQW FRPSWDEOH GHV GHWWHYVY IRXUQL

GxLPPRELOLVDWLRQV SDVVLIV DX FR»W DPRUWL FRQIRUPOPHQW DX[ GL
&RARPCPHQN O CRPH $6- | -6\RFNV{ GV VWRFNV VROQAGYDAICV DX ,)56- /[ HY GV FRP P HIFIDBV VDQV \BX GIQE3 WGEFOW®  FRXW

SOXV IDLEOH GH OHXU FR»W GH UHYLHQW HW G HWGH»PWH YWROQMX H QQUHHN WHWBKD Y DALFR@QWRQW/ @ RPLQD
YDOHXU QHWWH GH UO©ODOLVDWLRQ FRUUHVSRQG X BWHKCGH X¥® Q W$DHWWLR® LG DRD/WQ H

FRXUV QRUPDO GH OxDFWLYLW® GLPLQX®© GHV '/:I-IIQ»WLYRQEIIXVHg&ﬁ(F\\’/Pg%%LOOXLD\}:#\g(l-bPHDQIyYNLI ILQDQFL

RX OD UGDOLVDWLRQ GH OD YHQWH FRQWUDFWXHOV DX[ IOX[ GH WU®VRUHULH JOQOU®OV
/HV FUODQFHV HW OHV GHWWHV FRPPHUFLDOHVWWRQ@W | HQHU 8 HIW & URIHW VD X UMEGWRIQWOHV [I0X[ GH W
QRPLQDO VDX| VL OxDFWXDOLVDWLRQ DX WDX[ GHOQPRBEK® B DXV LPGIH AW D QVPIAWERWLEDQV ODTXHO
/H *URXSH DSSOLTXH OxDSSURFKH VLPSOLILOHH®WREYDQMAD JHY¥SUQKEODWQRQYY ®HVSURSULOW® GH C
FUODQFHV FRPPHUFLDOHV FRQIRUPOPHQW O DR $\R VIVQ W (OWI2 W OF ROIG IRXKHF BQUHOB® SDU OH *URXS!
QRPH,)56- /H*URXSH D BHFRXY XQH P DWEH GH SRYMRQGHPHQV  WUDQVIOUOV HVW FRPSWDELOLV® VOSDUOPHQW FRF
TXL HVW SURSUH DX POWLHU OD ]JRQH JORJUDSKLTXH HW OD W\SRORJLH GHV

FOLHQWYVY FRQVLGOUOV

/ YROMRQ GX EHVRIQ HQ IRQGV GH IRX®P HOM 99 5{ QMDXFRXW/ GH O x H[H U F IHAMD VXLYDQM-

SHUWHV @MHULDWLRQIGKWV5HFODVVHPHQW HQ
$X GOFHPEORXYHPHQWWDOHXSOULP"WUH G8BH DFWLIV SDVVLI¥XWUHV
HQ PLOOLRQV G@HXURYV GH OxDFWLYQHMWWWOMHRQVROLGIFWDRQBHVWLQOV OBRRYXNWAWHQWYV

6WRFNV HW WUDYDX[ HQ FRXUV QHWV

&UODQFHV GXxH[SORLWDWLRQ QHWWHYV

'"HWWHV GxH[SORLWDWLRQ

/Ix©YROXWLRQ GH FKDFXQH GH FHV FDW©O©JRULHWBHW®)GMD X FRXUV GH OxH[HUFLFH

SHUWHV SBHULDWLRQIGHNV5HFODVVHPHQW HQ
$X GOFHPEORXYHPHQWWDOHX3OULP"WUH G8H DFWLIV SDVVLI¥XWUHV,
HQ PLOOLRQV G@HXURYV GH OxDFWLQIHWWHRQVROLGIFWDRQBHVWLQOV OBRRXNAWHQWYV

6WRFNV HW WUDYDX[ HQ FRXUV QHWV

&UODQFHY RSOUDWLRQQHOOHV GRQW FUODQFHYV
ILVFDOHV KRUV LPS"W FRXUDQW

'"HWWHV RSOUDWLRQQHOOHV GRQW GHWWHV ILVFDOHV
KRUV LPS"W FRXUDQW

&UODQFHV ILVFDOHV LPS'W FRXUDQW

'"HWWHV ILVFDOHV LPS’'W FRXUDQW

&UODQFHV VXU FHVVLRQV GxLPPRELOLVDWLRQV

'"HWWHV VXU DFTXLVLWLRQV GxLPPRELOLVDWLRQV

< FRPSULV OHV DFWLIV HW SDVVLIV GH FRQWUDWY GOFULWY HQ QRWH
/D YDULDWLRQ GX EHVRLQ HQ IRQGYVY GH URXOHPHQW ILJXUDQW DX WDEOHDX GHV IOX] GH WUOVRUHULH FRQVRO
YDOHXUV QHWWHYV GX %)5 RSOUDWLRQQHO SUOVHQW® FL GHVVXYV

/I*OYROXWLWRRMBBNFR XUV GH O x HH/ANMKIME M-

5HFODVVHPHQW
SHUWHSHSULVHMULDWLRQIGHVY  HQ DFWLIV
6WRFNV $X GOFHPEWRXYHPHQWYV GH GH SHUWHKMWLP WUH GBH GHVWLQOV O®XWUHV
HQ PLOOLRQV GxHXURV GH OxDFWIYDIOMXWH YDORRQVROLGIFKDRQH YHQWRRXYHPHQWYV

6WRFNV HW WUDYDX[ HQ FRXUV EUXWYV

SHUWHYV GH YDOHXU VXU VWRFNV HW
WUDYDX[ HQ FRXUV

< FRPSULV VWRFNV GH &2

/HV VWRFNV SURYLHQQHQW SULQFLSDOHPHQW GHV VHIPHQWYV (XURSH KDXWHXU GH PLOOLRQV ¢
HW $POULTXHV $VLH 3DFLILTXH $IULTXH OR\HQ 2ULHQW KDXWHXU GH PLOOLRQV GxHXURV
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/Ix©YROXWLRQ GHVY FUODQFHY GxH[SORLWRDMVERODM X FRXUV GH OxH[HUFLFH

S5HFODVVHPHQW

BHUWHSHSULVHAMMULDWLRQIGHNVV HQ DFWLIV
&UODQFHV GxH[SORLWDWLR@®X GOFHPEARXYHPHQWYV GH GH SHUWKWLP"WUH GBH GHVWLQOV O®XWUHYV
HQ PLOOLRQV GxHXURV GH OxDFWDXQWXGH YDOARQVROLGDFKDRQH YHQWRRXYHPHQWYV

&UODQFHV FOLHQWYV

SHUWHV GH YDOHXUV VXU FUODQFHV
FOLHQWYV

$FWLIV FRQWUDWYV

SHUWHV GH YDOHXUV VXU DFWLIV GH
FRQWUDWYV

$XWUHV FUODQFHV GxH[SORLWDWLRQ
FRXUDQWHYV

SHUWHYV GH YDOHXUV VXU DXWUHV
FUODQFHY GxH[SORLWDWLRQ FRXUDQWHV

$XWUHV FUODQFHV
&UODQFHV ILVFDOHV

/IHV SHUWHV GH YDOHXUV VRQW HQUHJLVWUOHYVY HQ UOVXOWDW RSOUDWLRQQHO HOOHV VRQW LQFOXVHV GDQV
IOX] GH WUO©VRUHULH

/HV DFWLIV HW SDVVLIV GH FRQWUDWY VRQW GOFULWV HQ QRWH

/HV YDULDWLRQV GH SOULP " WHERUGH FRRYRIDQ EDSWLRFLSDOHPHQW OxDFTXLVLWLRQ GH 'DQXELXV H/

/| ©YROXWLRQ GHV GHWWHV GxH[SORLWMBVRYQOEX FRXUV GH OxH[HUFLFH

9DULDWLRQIGHVNBHFODVVHPHQWYV HQ
'"HWWHV GxH[SORLWDWLRQ $X GOFHPEORXYHPHQW®ULP "WUH GBH SDVVLIV GHVWLQGHKWUHV
HQ PLOOLRQV GxHXURV GH OxDFWRQMWROLGIFWDRQH OD YHOQPREKYHPHQWYV

"HWWHV IRXUQLVVHXUYV

$XWUHV GHWWHYV GxH[SORLWDWLRQ FRXUDQWHYV
3DVVLIV FRQWUDWYV

$XWUHV GHWWHYV

'"HWWHV ILVFDOHV HW VRFLDOHYV

/HV DFWLIV HW SDVVLIV GH FRQWUDWY VRQW GOFULWV HQ QRWH

/HV YDULDWLRQV GH S©ULP"WRRHGHVEROVROQ\WE BWLRELSDOHPHQW OxDFTXLVLWLRQ GH 'DQXELXV HC
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2SOUDWLRQV GH JHVWLRQ GX EHVRLQ
HOQIRQGV GH LRX®P HQW

/HV HQWLW®O®V GX *URXSH WUDYDLOOHQW GH PDQL"UH FRQWLQXH VXU O DPOOLRUDWLRQ
GHV F\FOHV 2UGHU WR &DVK HW 3URFXUH WR B DFWISEXxVLQDQWLHENY L REPAUHPINWN-RQQHOV UHJUR
VXU OD JHVWLRQ GHV SRVWHV &OLHQWYV HW )R ¥WGNGAIEEEERDIRY GH-B) & UMKU GENINP HMERE) IVEG G-V

G DFWLRQV VRQW U®JXOL"UHPHQW LQLWLOV O RREFUMBM RN HGYXEIRNGE DFSIEMRC GRS H VXBHINBWP HOV

G DPOOLRUHU OH G©ODL HW OD TXDOLW® GH ©ORDP$WDELHDAH R ® REPWIWROYWHPHQW GHV
IDFWXUHV OD U©®FRQFLOLDWLRQ GHV SDLHPHQWV GOFDLVVHPHQWY OH VXLYL GHV

EDODQFHV ¢JOHV OD JHVWLRQ GX UHFRXYUHPHWRHWMWEHD W WLGIN FRQFHVVLRQ

&HV SODQV G DFWLRQV LQW JUHQW QRWDPPHQWHp0 RaMESIHRD H PDeH V W alikdd WY DOR arw
PLVH HQ XYUH G XQH VROXWLRQ GLJLWDOH LQWL@#@@@LWL@WGWQHMWWMMLéh"kﬂﬁbl/U@VRUHUL

(Q FRPSOOPHQW GH FHV DFWLRQV OH *URXSH SHPUWVRYHFBREGED P wWhRuHGPXQOUDWLRQ GHV VF
SODFH GHV SURJUDPPHV GH FHVVLRQ GH FU©DQFR® @lﬁ'val*hUPﬁDGFQ’bH\D#\f\B(QJ%FJlHHU VxDSSOLTXH

HW G DIIDFWXUDJH LQYHUV® HW GH FHVVLRQ HWRFEYWYUXFWXUHV JOUGHV GDQV OH FDGUH GH FH
OxDFWLI GH OxRSOUDWHXU HQ WDQW TXxLPPREL:

FRPSWDELOLVOHV VRXV OD IRUPH GxDFWLIV ILQDQF

'DQV OH FDGUH GH FHV SURJUDPPHV FHUWDLOWHY MXEYHE M RERY GQrayQsrH W VHPHQW UHEXHV GI
FRQYHQX GH FOGHU VXU XQH EDVH UHQRXYHO HCYNVR#QJ\@I‘_*’IBQM’V H@Liﬁw By GOILQLWLYHPHC
VXEURJDWLRQ FRQYHQWLRQQHOOH RX FHVVLRQ YPERRYPERY &RIRP CRHUW RIRQARAMSRBUDGRE H.$6-  FV

JUDQFH VDQV UHFRXUV FRQWUH OHV ULVTXHWEH E&Wh ROYDGFRWeXU@VRQWR/RKY HQ GLPLOXWLRG
1 DCDOVH GHV UVTXHN HWDYDOM HV MG TXH GIIQH SDU,) 56- DFRQGMW ~ DFWLIV ILQDQFLHUV HQ IRQFWLRQ GX PRG'OH DS!
OH *URXSH GOFRPSWDELOLVHU HQ TXDVL wRYPBO FRMWGH FREHMRR DS r v F BRY &HRRG ® GH R

YLVOHV SDU FHV SURJUDPPHV GxDIIDFWXUDJHLIBRFLFHABoRKYY VIRMH QW RRYH VW xLQYHVWLVVHPH
FOGDQWHV UHVWHQW GDQV FHUWDLQV FDV PDDRR®EWDLWE B ¥ DE R XPHW IR G HHAXBRWLI ILQDQF

UHFRXYUHPHQW GHV FUODQFHV SRXU OHVTXHOGHY) HOOW VohR @ WpYEP &R OFEFNVWRIEWLRQ FHV FRQ

QxHQ FRQVHUYHQW SDV OH FRQWU'OH OxLQVFULSWLRQ GxXQH FUODQFH ILQDQFL"UH GDQYV
$LQVL VXU OxH[KQFPRIQWDQW FXPXO0® GH #ﬁ_Fi)Q)VL&%'—\)G@&H'SQQRE/RQWUHSDUWLH GH FKLIIUH GxDI
GH REDQHY D €@ FEGO DX \WH GH FHV SIRIWPPHY FRQM CAREH QY @ RPH ,)56- VXU BV FROWDNV GH
PLOOLRQV GxHXURV VXU OxH[HUFLFH /H PEERVYWXEWLRQODQFHY FOGOHV

GEFRP SWEID/CHY DX -GEFHP ELH HMGH PLAORQY GHXRV /HV FUODQFHV ILQDQFL"UHV VRQW ©YDOX©HV OxRI
FROM P IERQVGHXRVDX  -GCFHP EH IDLEOH HQWUH OD MXVWH YDOHXU HW OD VRPPH G

FRPSWDELOLVOHY DX FR»W DPRUWL VHORQ OD POW

SXIVTXH FRQRP EPHQV @ QRPH,) 56-  HBNV VROAHSIEVHABMYHY GX
&HUWDLQHV HQWLW®O®V GX *URXSH RQW PLV I$& R$®WpFHUMRAHY RIWR SUDPAA¥] GH WUOVRUHULH FF
GxDIIDFWXUDJH LQYHUVO® SHUPHWWDQW DX[ IRXDRQUBTWRU\ VAW F¥HX G XIRQSHSWD Qw

OHXUV FUODQFHV DYDQW OxOFKODQFH GH EER@RFHIP L BBWEROVEKL A D¥PEHCHoPXQOUDWLRQ G
SDLHPHQW DQWLFLSO DSU"V DQDO\WH GX FRQWUDW HW GH VRQ ILQDQFHP}

$SU"V DQDO\VH GHV SULQFLSDOHV FDUDFWoOULVWRXKGY 64R PR Y HPHRW 5 HWRX¥E$H RX HW GH OD GH)
GHWWHY VRQW PDLQWHQXHV HQ GHWWHY IRXUQLVVHXUV /H *URXSH YOULILH TXH
OHXUV FDUDFWOULVWLTXHV QH VRQW SDV P&RLQ.WMDMQVV@EN\KDDI@FHDV\HMRQ

QRWDPPHQW
D QRPH ) SUHVFUNGIGHQMHU BV P RCDDGY FRQMDFXH®N GHV
OHV GOODLV GH SDLHPHQW SDU OH *URXSH VtﬂtQﬂWU'd;Q/ FR)@UR\JUEPQW@J@WBW\FL@PO/D IRUPH MXULGLTX
SUDWLTXHV GH PDUFK® ORFDOHV HW GH O LQGE¥MMRUEHQW DX[ FOLHQWV HQ FRQWUHSDUWLH

OHV WHUPHV GX FRQWUDW DYHF OH |RXUQLVVN>@L?>(?Q|©\‘/FQ&VWR§%\}O@LF@RPH63§ B\QWéfPNV XQ GURLW

G XQ SURJUDPPH G DIIDFWXUDJH LQYHUV® W GxXVDJH TXL Vx DQD \WWH FRPPH XQ WUDQC
HQVHPEOH GxDFWLIV SHQGDQW OD GXUOH GX FRQW

OH IRXUQLVVHXU FRQVHUYH WRXWH ODWLWXGISH IWHOVRRFFRBGVG K F® GFRY FRRYOWH ORFDWLRQ
VD FUODQFH FRPSWDELOLVOH VHORQ OHV FULW'UHV GH FHWWH C

/H PRQWDQW GHV GHWWHV IRXUQLVVHXUV LQF@RSEBVDGMHXU GN FRGWHDHH OHHROLD GHBLEQ®W G|
SURJUDPPHV GxDIIDFWXUDJH LQYHUVO HW SU®WNQVMOQHR¥WWHLY ORWY GHOMDWHYWH GH VLIJQDWXUH
IRXUQLVVHXUV Vx©O"YH PLOOLRQV GxHXURVLDXHV EOFHPWOHWLVWLYRHW GH FH FRQWUDW GH C
GHV GHWWHV IRXUQLVVHXUV FRQWUH PROWURQVGPIXORFEOMHHRREUVHDQFHPHQW RX GxXQ FR
HITHFWXHU FHWWH GLVWLQFWLRQ 9HROLD HIIHFW

GOWHUPLQHU VL OH FRQWUDW GH ORFDWLRQ WUDG

TXDVL WRWDOLW® GHV ULVTXHV HW GHV DYDQWDJI

'DQV OH FDGUH GHV SDUWHQDULDWV 3XEOLF SUPY&LGURXYLMPFBRY GH 9HROLD

SHXYHQW FOGHU DX[ RUJDQLVPHV ILQDQFHXUV$EHVLSSRMHEWM||@DBWMHPF WHRAWEHWL QDO\WH OHV L
SDLHPHQWV IXWXUV JDUDQWLY SDU OHV FRO O H FYEPAAWBY FEORRPISMY V-6 WBOWRWH BRISINE E-- @/ XV

HQ REDQRHV ILQDQAE B FRQRPEPHOV ) 5,&-  RX,)56- YD GV FOHQADX \MPH GH @ GXEH GX FROMDW IL-XQH GXEH GX FROADWGH
SURJUDPPHV GH FHVVLRQ HVFRPSWH W\SH 'DLOPRDHRRY @RXNMUDAAMH OBHMDMHXUH SDUWLH GH OO
FRQYHQWLRQV GH FHVVLRQ PLVHV HQ SODFH Haw OuHNxHFSBRUOMMDE/CH EHR Y IPEEBIIEOIO © TRV \RBO® GH
HQWUH SDUWLHV SUHQDQWHV SHUPHWWHQW G Hp SEMYREXWAEH ik TRX HY -XSHRVSERIIEV \WdPAM BRIl YWIPVHXOBI

GHV SDUWHQDULDWY FRQFHUQ®V SDU FHV FHVVIFRQW ®WM & oW QMY ILGRIDQR- W)y ORY DSSRUWHU G|
FUNVUHV GH GEFRP SWWEIQVDMRQ S\EFIVEY SDU,) 56-  VROMMVSHRA®Y [ H

ULVTXH UOVLGXHO FRQVLGOU® QRQ VLJQL|LFD%LFHV&&\NUVP@%Q)\LY%DE/R%M’FL%W@P FIRREG OXVLRQ T X
JOQOUDOHPHQW OL©® DX VHXO UHWDUG GH SDLHPHOM PEIRQW FSHROWR @%H tk VWUH SDV XQ DF
IDFWXUDWLRQ WDUGLYH GOFDOOH GHV UHGHYDQFRPEDH b RP GUAVHRRAR BR SB% sSHHI@OWHU OH 1LQ
HIITHW OHV ILOLDOHV GX *URXSH UHSRLYHQW PDQGDW GH OD SDUW GHV
OWDEOLVVHPHQWYV ILQDQFLHUV SRXU JOUHU OD IDFWXUDWLRQ HW OH UHFRXYUHPHQW GHV
FUODQFHV YLVOHV SDU FHV SURJUDPPHV /xDQDO\WH GHV PRGDOLW®OV GH

JHVWLRQ HW GH UHFRXYUHPHQW LQFRPEDQW DX[ ILOLDOHV GX *URXSH D FRQGXLW

9HROLD FRQVLGOUHU TXH FHV SUHVWDWLRQV QH VRQW SDV FDUDFWOULVWLTXHV

GxXQH LPSOLFDWLRQ FRQWLQXH
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/ D \ESDUMRQ GHY DRIV ILGDGFHY RSSUDMRQQHY SDUVHI P HOARSEUMRQGHISDCDOVH FRP P H VXIW

$X GOFHPEUH

1RQ FRXUDQWYV &RXUDQWYV 7RWDO
HQ PLOOLRQV G@HXURV
JUDQFH HW '©FKHWV 'DQJHUHX[ (XURSH
(XURSH
$POULTXHV $VLH 3DFLILTXH $IULTXH OR\VHQ 2ULHQW
7HFKQRORJLHV GH O (DX
$XWUHV

IxOYROXWLRQ GH OD YDOHXU QHWWH GHV DFWLIV ILQDQFLHU VHRSOIFHHRDQMOM QRQ FRXUDQWYV HW

1RXYHDX[ $ 5HPERXUVBHUWHDULDWLRQIEWYHFODVVHPHQW
GOFHPEUH )LQDQF PHQWY GH SOULP"WUH G3H QRQ FRXUDQWSXWUHV
HQ PLOOLRQV G@HXURV 2SOUDWLF &HVVLR@DOHXARQVROLGPKO®IH FRXUDBRXYHPHQWYV
$FWLIV ILQDQFLHUV RSOUDWLRQQHOV ,)5,&
QRQ FRXUDQWYV HW FRXUDQWYV

$FWLIV ILQDQFLHUV RSOUDWLRQQHOV ,)56
QRQ FRXUDQWYV HW FRXUDQWYV

/IHV QRXYHDX[ DFWLIV ILQDQFLHUV RSOUDWLRQQHOV ILJXUDQW DX WDEOHDX GHV IOX[ GH WUOVRUHULH SRX
RSOUDWLRQQHOV SUOVHQW®OV FL GHVVXV VRLW PLOOLRQV G HXURV QHWV GH OD GHWWH DVVRFLOH FHV QR
/HV SHUWHV GH YDOHXUV VRQW HQUHJLVWUOHY HQ UOVXOWDW RSOUDWLRQQHO

/HV SULQFQRBRXHDDAW IICDQAHY RSSIDMRQHY HQ /HV SULQFUSPERXUVHPHQWY HWG BAWYLRQMQDQF!
FRUUHVSRQGHQW HVVHQWLHOOHPHQW OxDXJP HRGWDDW R RQGEHNO F UMD Q F HYUIR QIDHIFQ HQHW GHV VHJIPHC
VXUBN FRAMDIV HQFRXWY HQ SDUFXGHUCDQV B VHIP HOW JUDQFH HW '©OFKHWV 'DQJHUHX[ (XURSH KDXW

(XURSH KDXWHXU GH PLOOLRQV G HXURV G HXURV
JUDQFH HW 'OFKHWV 'DQJHUHX[ (XURSH KDXWHRSHGHKDXRWHXQLB GV PLOOLRQV G HXURV

GRS $POULTXHV $VLH 3DFLILTXH $IULTXH OR\HQ 2ULF
$POULTXHV $VLH 3DFLILTXH $IULTXH OR\HQ 2URH@AOWL R QK BGXMMIMRN G H

PLOOLRQV GxHXURV /HVDXWUHV PRXYNRQWWWOLOV GHV OYROXWLRQV

SULQFLSDOHPHQW HQ $OOHPDJQH

1IRXYHDX][ $ BHUWHDULDWLRQIGHVYHFODVVHPHQW
$X GOFHPEUH )LQDQF 5HPERXUVHPHQWGH SOULP"WUH GBH QRQ FRXUDQWS$XWUHWV
HQ PLOOLRQV G@HXURYV 2S©OUDWLE &HVVLREDBOHRKBQVROLGIFWDRQH FRXUD@WRXYHPHQWYV

ORQWDQW EUXW

SHUWHYV GH YDOHXU

ORQWDQW EUXW

SHUWHYV GH YDOHXU
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1IRXYHDX[ $ SHUWHWDULDWLRQIGHVNYHFODVVHPHQW
$X GOFHPEUH )LQDQF 5HPERXUVHPHQWOH SOULP"WUH GBH QRQ FRXUDQWS$XWUHNM
HQ PLOOLRQV G@HXURYV 2S©OUDWLE

&HVVLR@DBOHRHEQVROLGIFKDRQH FRXUD@®WXYHPHQWYV
ORQWDQW EUXW

SHUWHYV GH YDOHXU

ORQWDQW EUXW
3HUWHY GH YDOHXU

1 EFKEDQAHUGHY DA [IQDQAHY RSEUMRQGHY,) 5,8~ MH SEVHQM FRP P H VXIW

HQ PLOOLRQV G@HXURV DQ DQV DQV DQV DQV 30XV GH DQV
JUDQFH HW '"OFKHWYV 'DQJHUHX[ (XURSH

(XURSH

$POULTXHV $VLH 3DFLILTXH $IULTXH

OR\HQ 2ULHQW

7HFKQRORJLHV GH O (DX

$XWUHV
1 EFKEDQAHUGHY DAV [IQDQAHLY RSEUMRQGHY ) 56 VH SIEVHQM FRP P H VXIW

HQ PLOOLRQV G@HXURV DQ DQV DQV DQV DQV 30XV GH DQV
JUDQFH HW '"©FKHWYV 'DQJHUHX[ (XURSH

(XURSH

$POULTXHV $VLH 3DFLILTXH S$IULTXH
OR\HQ 2ULHQW

7THFKQRORJLHV GH O (DX
$XWUHV

/HV DFWLIV ILQDQFLHUYVY RSOUDWLRQQHOV GOWHQXV SDU OH *URXSH GDQV GHV SD\V FRQVLGOUO®OV

/ HV SDWMILV GX GRP DICH FRQFEGO EVXAMONEH GSSTDMRQ CH GOMBIEMMRQ ) 5,&-  VXUGH WDIWP HONFRP SWEG!I GHV FRFHWIRQY  YRIUGRWM-
/D YHQWLODWLRQ SDU VHIPHQW GH OD YDOHXU QHWWH GHV SDVVLIV GX GRYHSEQGRMFRRP@H2GWO SRXU Ol

1RQ FRXUDQWYV &RXUDQWV 7RWDO

$X GOFHPEUH $XH GOFHPEUH $XH GOFHPEUH
HQ PLOOLRQV G@HXURYV

JUDQFH HW 'OFKHWYV 'DQJHUHX[ (XURSH

(XURSH

$POULTXHV $VLH 3DFLILTXH $IULTXH OR\HQ 2ULHQW
7HFKQRORJLHY GH O (DX

$XWUHV
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/HV DFWLIV GH FRQWUDWY FRXUDQWYV HW QRQ FREKWY DRDWW UIIVS B3 HRRQKMQM VOV VFRRKQWQQYWV HW QRQ
GHV SUHVWDWLRQV HIIHFWXOHV SDU OH *URXS H \P\DH.@ WQLRI@ GIH)FHRRQ\W DIXF VP RDGNHD/QWW GOM U®JOOV ¢
GRQW OH GURLW UOPXQOUDWLRQ HVW FRQGLWDRIQ®OQHMHXSH QxD SDV HQFRUH HIIHFWX® OHV SUHVV
GxDYDQFH DFRPSWHV UHRSKXW STHAVIAGLVMR@W UHFRG
FKLIIUH GxDIIDLUHV ORUVTXH OH *URXSH D U®DOLV¢

/' HV DRI HWEDWILY GH FRORDW VVEREQAHQW -

$FWLIV FRQWUDWYV 3DVVLIV FRQWUDWYV
HQ PLOOLRQV GZHXURV $X GOFHPEUH $X GOFHPEUH
JUDQFH HW "©OFKHWYV 'DQJHUHX[ (XURSH
(XURSH

$POULTXHV $VLH 3DFLILTXH $IULTXH OR\HQ 2ULHQW

7THFKQRORJLHV GH O (DX

$XWUHYV

/ HV DRIV HWSDWILY GH FROMDW VRQASUGFISDBP HQAIGFG GDQV BV LXEUTXHV | -& (EDQFHY GH SBMMRQ{ HW - HWH GH SBMAMRQ{ CH GEIWCH @
VLWXDWLRQ ILQDQFL"UH FRQVROLGOH

&HV JDUDQWLHV FRXYUHQW VHORQ OHV FRQWUDW
VXUYHLOODQFH HW OD UHPLVH HQ OWDW GH (
VHXOHPHQW GX VLWH

LITUDJH JDUDQWLHYVY SURYLHQW

'DQV OH FDGUH GH 0D JHVWLRQ GH OHXUV D’%”%H'%%H\ewkh%ﬁ%@”VM%FGV&HOOHPH%W aHV IT
OXxRSWLPLVDWLRQ GH OHXUV FR»WV RX GH OD FR%% WW6W4J%ﬁ)&%% %U w\gb%Qv\I/XéjNﬁ(lé H[SORLWD

FHUWDLQHV ILOLDOHV GX *URXSH VHORQ OHXUV BF é‘dl}%@AYLR\?*&!B%\?WPB%P@HVUHPLVH HQ «
VxHQJDJHU GDQV GHV FRQWUDWY GxDFKDW HW GH YHQWH HUPH GH PDWL"UHV

RX HQFRUH PHWWUH HQ SODFH GHV GOULY®V SHBPGWWW DGWP 8 Q WIDIGW G MM QRFDWW P HIWW DX WLWUH G
DSSURYLVLRQQHPHQWY RX OHV SUL[ GH YHQWH G H @ MWLD'WHIWS VKB Y HLIOW BQRE XAWWHFHQWUHYV GH VW
©OHFWULFLW® GX PRQWDQW GH OD SURYLVLRQ WHOOH TXxHOO
} FRP SV GX * (RXSH YRUGRM  ( Q HIHW®N SIRYMRQV FDBXGHV
I HY WTXHY VXUP DI U SBHP L UHY VRQABERUN HQ QR SDU OH *URXSH VxDSSXLHQW VXU GHV ©YDOXDWL
SROLWLTXHV LQWHUQHV GH VOFXULVDWLRQ GHV
DX .PLHX[ . OXHQYLURQQHPHQW HW TXL SUHQQHQW
G GRE®DIRO™ O SBMIMRQ GX FHQOMH GH WWRFNDUH HONDEH XCH
GOJUDGDWLRQ SURJUHVVLYH GX VLWH HW SDU FR
GX SDVVLI DVVRFL® HVW HIIHFWX®H DX IXU HW P

(QJDJHPHQWYV GRQQOV OLOV D?(TOWSFWLYLW©V
€ D FOOWXUH VL OH PRQWDQW GH OxHQJDJHPHQ

RSOUDWLRQQHOOHV DXFXQ HQJDJHPHQW KRUV ELODQ QxHVW GOFODUG
/HV HQJDJHPHQWV GRQQOV OLOV DX[ DFWLYLWoV REcUDNRAPIFRBRWY "#‘é‘ﬁ‘sMﬁé%IWgWU DX PRQWD

OHV JDUDQWLHV RSOUDWLRQQHOOHV HW OHV HQJB?HPA@W x AW ELODQ HYV QWLRQQRO  KI
SURYLVLRQO®

/HV JDUDQWLHV RSOUDWLRQQHOOHV RX GxH]J ORLWDWLR% UHFRXYUHQW WRXW
HQJDJHPHQW QRQ OL® GHV RSOUDWLRQV GH I[dBHFHPHRWY HHQ RWELYWW P WlhY LWOV GxLQJ©OQ
FRQWUDWYV RX PDUFKOV GRQQO® HQ JOQOUDO GDQYyQ¥H It Goit Gl @ MHVHIR DWW WLRROWW OH *URXSH
GH OXDFWLYLW® GHV VRFLOWOV GX *URXSH 2Q FRBSWHWAIWP i iH ¥ HDYHPEOW WHM GAIMU SOXVLHXUV 11
HQJDJHPHQWYV GH W\SH FDXWLRQV GH VRXPLVVERQWUYXYDRESHOND GWRHNW M ERQQH H[OFXWLRQ3
FDXWLRQV GH UHVWLWXWLRQ GxDFRPSWHV JDUD PWLHYWAH FER Q@ HON R LGvt e ROWLBREQRS L UHY HOO
GH SHUIRUPDQFH GDQV OH FDGUH GH OD FRQF@XWLREX S WERQWHRWWVORXUGHDWXULWSO GOSHQ
FRQFHVVLRQV FRQWUDFWXHOOHYV

3DWP LBV JWDQGEHY WSRRJ IHY GHQI DI HP HQW 1L XUHQANRIP P HQA/ (QJDJHPHQWYV UHODWLIV DX[ FRQWUDWY GH FRQFH
(QJDJHPHQWY UHODWLIV OD UHPLVH HQ OWDW GV VOWHMDBHH WRIWNPRIOWUDWY GH VHUYLFH SX

(Q DSSOLFDWLRQ GHV WH[WHV HW GHV ORLV HWWR@@@W%WWHVWW
B H D

OxH[SORLWDWLRQ GHV FHQWUHV GH VWRFNDJHQERY VXU GHV LQIUDVMW
OXREOLJDWLRQ GH IRXUQLU GHV JDUDQWLHV ASEFEFIMOHFN VW MYORRBBYRWY ARRM/ OH FDGUH GX

SXEOLTXHV DJHQFHV JRXYHUQHPHQWDOHV  &H ¥QDliPWBNRrtApRM-0 SHEVSRMH QOVIRY VXU ®f IIQDGFHP HQW

QRIEP P HOAD VXUH@QFH HAD WP IWH HQ @BMGX VW SHQEDQN - -DQV GxLQVWDOODWLRQV HW RXYUDJHV GHVWLQ®V O
RX SAV HQ IRGAIRQ CH @ @JIMDMRQ DMRCD®!  -DQV DXIRXUBKXL DX GHQUHWHQ HAWDX  UHCRXYH®P HQVGHY IQUDVKPMUHY  QEFHWDILHYV
5R\DXPH 8QL DSU"V VRQ H[SORLWDWLRQ OxH[SORLWDWLRQ

'DQV FH FRQWH[WH GHV JDUDQWLHV GH SHUIRYRDQFHHNKW SIHQ PHWWWHNYBEBW GX UHQRXYHOO!
FUOGLW VRQW O©PLVHV DX SURILW GHV FROOHEFML YLMBYD 8B TRGW VRO W XWHIHM HY HW DSSL
OPDQDWLRQV GH Ox$XWRULW® 3XEOLTXH GOFDODJHV WHPSRUHOV ©OYHQWXHOV HQWUH OxH
VXUD GXEH GX FROADAAWD I EDD/DIRQ FRQRWP CP HQV @ QRWP H VXU
OV 3RYMRYY ,$6-
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6xDIJLVVDQW GHV GOSHQVHV DIIOUHQWHY OD/HRGMQUDIAWHA®QY YV HQ\WBKDM HBURPX KRUV LQVWUX
LBGRYDMRQ GHV- EIHQV- FRGREGEY. HBNV VRQWH DP IQEHY DX WHIDUG GH FHV P D UV SUHP [ UAV FRQFHUGHQUBUIGRISDBP HQW

; 2. 5.& HQ pOH JD] OD ELRPDVVH HW OH FKDUERQ GDQV
(QJDIJHPHQW GxDFKDWV HW GH YHQWHYV IHUPHV G PDWLYBHYHPHOPN. "HEV(XURSH FHQWUDOH HW RL

'DQV OH FDGUH GH OD JHVWLRQ GH OHXUYV DS%%JR%JLI-U:’LI-}]-?%\%MPVHR(?\MVV WUG%XHVVHQWLHO LQieu
OxRSWLPLVDWLRQ GH OHXUV FR»WV FHUWDLQHMOH ODD & WVOGCKOHMRKBIH LWHHORBDRQYHXMY DFWLYLWO

DFWLYLWOV SHXYHQW 2WUH DPHQOHV PHW H DFH GH
SHIP HABQWVGH ILJHU BV FRyW GHV DSSURYIMIRQGHP HQWA GH P DWY UV V\(B st 38°5H GRY ﬁgbeIegHQWV GH YHQWH |

SUHPL'UHV GDQV OH FDV R! OHV FRQWUDWYV @@?Vg%gﬁg(?é’\)\vﬁg"cﬂi X Vwﬁ%b@ ©VFHRQQJFDOJ)I(-|\E/3|-?§V)\(/k

gﬁDPSDWWCQLHU?i/HQFRUH VLIQHU GHV FRQWUDWYV L LR &NLFég FERUE L VWBY Bhurko GH JURV |
SULQFLSDOHPHQW OHV DFWLYLWOV '©@FKHWV DX

/ HV VTXHV VXUP DI UV SUHP 1 U VROABSFUN HO CR- UOVXOWDQW GH OXLQFLQOUDWLRQ GH GOFKHWV t
RULHQWDOH

'"HV HQJDJHPHQWYVY GH YHQWH IHUPH GH FKDOHXU
SDU O DFWLYLW® % QHUJLH HQ (XURSH FHQWUDOF

GH XQ DQ
| H GABIOGHY HQ) DI HP HQW KRWY EIDQ GRQQEV HWBI VXLYDQW
% FKODQFH

€ PRLQV 'H XQ € SOXV GH
HQ PLOOLRQV G@HXURYV $X GOFHPEUH GxXQ DQ FLQT DQV FLQT DQV
*DUDQWLHV RSOUDWLRQQHOOHV \ FRPSULV SHUIRUPDQFH ERQGV
2EOLJDWLRQV GxDFKDW
1 HV HQI DI HP HQW GRQQEV  YHQUBY SDUVHI P HQARSEUDMRQGHO VH SIEVHQRMQNFRP P H VXIW
HQ PLOOLRQV G@HXURV $X GOFHPEUH
JUDQFH HW '©FKHWV 'DQJHUHX[ (XURSH
(XURSH

$POULTXHV $VLH 3DFLILTXH $IULTXH OR\HQ 2ULHQW
7THFKQRORJLHV GH O (DX
$XWUHV

/D EDLVVH GHV HQJDJHPHQWY GRQQOV GH /HP LHO@ILIRIGIP HR WX URRQ ¥®Y Ox©JDUG GHV FR HQW L
O H[HUFLFH V H[SOLTXH SDU O LPSDFW OD E DRIBROMGEARVF KD Q J HXS RGEEHP EW FRMWM  PLORY
PLOOLRQV G HXURV SULQFLSDOHPHQW OH GRO®DENUBRFROMQFDLQ ,0{W x®DUWOSURIQWLISOP@HPHQW GH
G XQH QRXYHOOH JDUDQWLH ©P L VG HGDKRA FCDHD FHEREHY G XGIHKIS RZHVE GOA\S SRXUD ECRYDIRQ GH © FHOAD®! GH

O HDX LVVXH GHV HIIOXHQWYV LQGXVW HIQH®WDERBEABNPWER®UFBRSFEASBOH GH FKDOHXU HW Gx©OHFW
6DRXGLWH SRXU PLOOLRQV G HXURV ) IQDQGHSRXU P IARQV GHXURY

bLOOHXLV PF”R%V&HGQ”VUL”&?JH”CS’J”DQJV%HGQRVSVQ%VRSKél'p“L@DWV@F&%%g%@% g“g%ﬂg@ﬁ&m DXL T
U L \J‘L UubDw

GHVY JDUDQWLHY RSOUDWLRQQHOOHYVY GH ERQQH H[©FXRI

GH FRQVWUXFWLRQ HW GH WUDLWHPHQW GH GERKHWY b R w-\?Q/h%‘??\P@)fé\/\ﬂj‘bVPHQw OLOV DX[ HC

POWLHUV (DX HW '©FKHWV &HW HQIDIHPHQW QRQWkEbWEHY & BB E WROM SRV FROWUDWY GH
VXUD GXEH GX FROMDW P RY GH FROMKRIRQ HV  -DQV GH SBAIMRQ

VRWDX  -GERHP EWH XQH GXEH BMGHBI GH DV @ VEOYHQWV PIORQY GHXWRV DX - GEFHP EWH FRQWH

PI.(OR%GHXLR/DX -GCHP EWH

&HV HQJDJHPHQWV OLPLWOV OD GXU©OH GHVGLWV FRQWUDWY RQW IDLW OxXxREMHW
GxXQH DSSUREDWLRQ SU©ODODEOH GX FRQVHLO GxDGPLQLVWUDWLRQ GH 9HROLD
(QYLURQQHPHQW
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1 HV FKDU HY GH SHYRQQHOBDCDOVHQWARP P H VXIW

HQ PLOOLRQV G@HXURV
JUDLV GH SHUVRQQHO

SDUWLFLSDWLRQ HW LQWOUHVVHPHQW

50PXQOUDWLRQVY HQ DFWLRQV FKDUJHV VRFLDOHV FRPSULVHYV

&l QRWH OHV UOPXQOUDWLRQV HQ DFWLRQV VRQW HVVHQWLHOOHPHQW UHODWLYHY DX[ 30DQV G@DWWULE

/HWHIHAWY P R HQV FROVREESV VH IESDUVVHONDIO=

9HQWLODWLRQ SDU VHIPHQW RSOUDWLRQQHO
JUDQFH HW '"©FKHWYV 'DQJHUHX[ (XURSH

(XURSH

$POULTXHV $VLH 3DFLILTXH $IULTXH OR\HQ 2ULHQW

7THFKQRORJLHV GH O (DX

$XWUHV

/HV HIITHFWLIV FRQVROLGOV H[FOXHQW FHX[ GHV ILOLDOHV PLVHV HQ ©TXLYDOHQFH

/HV HIITHFWLIV SUOVHQWY DX VHLQ G DFWLYLWOV FRQMRLQWHV VRQW QRQ VLJQLILFDWLIV [/ ©YROX\
GH SOULP"WUH

BULQFLSHY FRPSWDEOHYV

[ BSSTDWRQ GH @ QRPH ,) 56- | -3DIHP HQMRQEO VXU GHV DRURQV-{ 3RXU OHV SODQV GxDWWULEXWLRQ GxDFWLRQV OD
FRQGXLW FRPSWDELOLVHU XQH FKDUJH DX WLWWD BH/OSHODQ W IWRIW QR\Q © 05 ¥DEKHDW RBX FRXUV GH
GH VRXVFULSWLRQ GxDFWLRQV DWWULEX@HVH\MV@HDN—WQLG+|\PHIQFV\P9Q@/FLFFQ$/©’GEH GLYLGHQGHYV

UOPXQOUDWLRQ HQ DFWLRQV DFFRUGOV SDU OH v v o VT|3< " FURXSH
OHV SODQV VRQW U©®JOO®V HQ LQVWUXPHQWYV G % V %l—g G©FR
GHV LOQVWUXPHQWY HVW GOWHUPLQOH OHXU Qt\/v‘é é \% TP

GX SODQ HVW FRPSWDELOLVOH FRPPH XQH FKD
HQ FDSLWDX[ SURSUHVY VXU OD SOULRGH SHQGDQW ODTXHOOH OXDYDQWDJH HVW DFTXLV
HW OH VHUYLFH UHQGX

&R»W GHV SODQV GH UOPXQOUDWLRQ HQ DFWLRQV
1 H FRyWEHY SOQV GH WEP XQELUDMRQ HQ DRIRQY HB! VXLYDQA!

HQ PLOOLRQV G@HXURYV $X GOFHPEUH
30DQ Gx©SDUJQH VDODULDOH GHV FROODERUDWHXUYV

30DQ GXxDWWULEXWLRQ GxDFWLRQV GH SHUIRUPDQFH

30DQ GXxDWWULEXWLRQ GxDFWLRQV GH SHUIRUPDQFH

30DQ GXDWWULEXWLRQ GxDFWLRQV GH SHUIRUPDQFH

30DQ GxDWWULEXWLRQ GxDFWLRQV GH SHUIRUPDQFH

30DQ GxDWWULEXWLRQ JUDWXLWH GxDFWLRQV
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3RXU UDSSHO 9HROLD D PLVY HQ SODFH OHV SODQV

9HROLD (QYLURQQHPHQW PHW U®JXOL UHPHQW IF&EENFH GDQV OH FDGUH GX SODQ

Gx©SDUJQH GH *URXSH 3(* HW GX SODQ Gx©SD U J&hHcedhucth fondit &0 Mm@ YL R Q B Qb DYDVERSRVO

3(*, HQ )JUDQFH HW OxLQWHUQDWLRQDO GHY RS©U%I' %@@WEM’&R&M%L%QDULDW VDOD
VDODUL® WUDYHUV GHX[ RIIUHV GLVWLQFWHV%@@%&QI& G TNERG PP V

SHUPHWWHQW GH QRPEUHX[ FROODERUDWHXUV GH 9HROLD (QYLURQQHPHQW HW GH

VHV ILOLDOHV GH VRXVFULUH GHV DFWLRQV G HOQGMENRQ ORNRIRGIGHRABIAT /HV HV - O
DFWLRQV VRXVFULWHV SDU OHV VDODUL®©V GDQV *ORXTG P BHWE PV VR S8 SRIDFGly §RYWSODQV GxD
VRXPLVHV FHUWDLQHV UHVWULFWLRQV FRQFHUGQHWRRDFD $HWRLRQ RX OHHWUD ¥ RMHMIW@VHHUYH GH

FHV WLWUHYV UODOLVDWLRQ GxXQH FRQGLWLRQ GH SUOVHQFH
GXDFTXLVLWLRQ GOILQLWLYH OH DR»W OH

(Q IHRID ( QMURQQP HQWD SURSRVO XCH QRXYH@  RSCIDIRQ UHVSHFWLYHPHQW HW GH FRQGLWLRQV GH SHUIR

CORRIDUDADDUD GX * IRXSH GEER CHAQY  -SDV FHV\WRY SOQV FRP SWEIEHHQ  HQ EVXEBMRSEUIRQIHO HGH

'DQV OH FDGUH GH FHWWH RSOUDWLRQ OHV DFWLR&W@W%W@ VRXVFULWHVY DYHF XQH

GEFRM GH - SDUWDSSRW @ PRHQQH GHV  -FRXW GH FOVMUH GH Q[ DWWULEXWLRQ JUDWXLWH G DFWLRQV

ERXUVH SUOFOGDQW OD GDWH GH IL[DWLRQ GxosgwwgﬁEywx_MquﬁWLRQ SPWLRBV JUDWXLWHV V

GUHANEH JEQELDG! / H SUL GH VRXVRUSURQ VAEBIYDIW HXRY G XQH FRQGLWLRQ GH SUOVHQFH GHV E©QOILFLD

DOV @ IRP XGB! QM| VCFXUMCH{ BV VDUV ECQEIEHON FKDUJH GH FH SODQ FRPSWDELOLVOH HQ HQ U

GH PLOOLRQ G HXURYV
GXQDERQGP HOQEUWH - COQVO®IMGH  -HXURV VRXVFUWN

GxXQ HIITHW GH OHYLHU YHQDQW FRPSOOWHU OHXU DSSRUW, SHUVRQQHO

&HW DSSRUW SHUVRQQHO DLQVL TXH OxDERQGHPHQW,  QHW- IRQW, OXxREMHBEW 6 GxXQH

JDUDQWLH HQ FDV GH EDLVVH GX FRXUV GH OxDFWLRQ "™DLGVETAXH GXXQ UHQGHPHQW

PLQLPXP JDUDQWL 'DQV FHUWDLQV SD\V FHWWH IRUPXOH SUHQG OD IRUPH GH

6KDUH $SSUHFLDWLIREY GHIKMDWGDSWHU OD OOJLYIOWD WDR@ HORWD BBHUOVHQW®OV FL DSU"V GOFULYHQW C

8Q OWDEOLVVHPHQW ILQDQFLHU PDQGDW® SDU %QWJJWD@%\'/:\?)?J#OOLDegﬂyﬁFPJ{N&%VM@éHDWLRQ JORED!

FHWWH RSOUDWLRQ BULQFLSHY FRPSWDEOHYV
$XSRDPHSQ \MHDIMODW O IRPX® | FOMIXH{ XQ6KD UH

,QFHQWLY,30DQOWO® PLV HQ XYUH SHUPHWWBBRODBX[(QVOWRQONPERW HW VHV ILOLDOHV RQW Pl
VRXVFULUH DX FRXUV OH SOXV EDV HDWWW OH FGRIMDIMGH OxDFWLRQ DX

HW FHOXL SUGFO@GDQW O DFTXLVLWLRQ GHV WLWUHY, R MR L HHy wroo vIBI W B9 sobov srxu
ECQAIADNGXQDERQGHP HBDIRQE©  DBVWMIY /DSAURHGY .« ypxsH RX XQH HQWLW® GX *URXSH SD\H XQH FR
VROABIRQVHARANVEH®  GER-PEN XQH HQWLW® VOSDU®H FH TXL OxXH[RQ"UH GH
/H PRQWDQW GH FHWWH RSOUDWLRQ V ©O0"'YRRPSOOPHQIANIRGY G HXURV

FRUUHVSRQGDQW DFWLRQV GRQW Y

©PLVHV SDU DXJPHQWDWLRQ GH FDSLWDO 8HVR W§Wﬁ%§§ VRQWUHFRQQXHY HQ FKDUIHV T
&RQFRPLWDPPHQW OD 6RFLOW® D SURFOGO X&M SOBGRVWLKRIQHEW DVD SR QA GEIMNQ GHVSODQV TXL Q
DQQXODWLRQ GH DFWLRQV DXWR GOWHQXBWY [OFDT JGLO/H @ LALR\) (G ¥Q@ GO Q FRWLVDWLRQV
GX SURJUDPPH GH UDFKDW G DFWLRQV $ O LBWXHAKBHXH H\Q VRISV®© DBXL RORX SEHVRQW FDOFXOOHV S
PRQWDQW GX FDSLWDO VRFLDO UHVWH LQFKDQJGxXQH HVWLPDWLRQ GX PRQWDQW TXH OHV VDODUL
VHUYLFHV UHQGXV VXU OD SOULRGH HQ FRXUV HW

(Q O FRDUH FRP SBEIQMCH HQ IEVXTBW RSAUDIRQHO HW GH PRQWDQW GH OxREOLJDWLRQ HVW DFWXDOLV® HMW
P IARQY/ GHXRY UHWUDLWH HVW GOGXLWH
/IRUVTXH OH FDOFXO LPSOLTXH XQ EO@QOILFH SRXU C
HVW SODIRQQ® OD VRPPH GH OD YDOHXU DFWXHO
VRXV OD IRUPH GH UHPERXUVHPHQWYV IXWXUV |
(Q ® * URXSH D SURFECO  @DWMIEXURQ CH -DRAIRQY GH FRQWULEXWLRQV DX SODQ 'DQV FH FDV OH VXUSO}
SHUIRUPDQFH $3 GHVWLQDWLRQ GH GLULJ(';'@@\W@HW%FR/RLQO E@E@WLHJP‘UWQ@@ FRXUDQWV
*URXSH VRXV UOVHUYH GH OD UODOLVDWLRQ GxXQH FRQGLWLRQ GH SUOVHQFH GH
E©QOILFLDLUHY DX PDL HW GH FRQGLWLRQ&MWEHO W WEDOFH PE'UZ\M%SWVG\XXUURXSH RX GxHQWL'
OV FIVUHV VXIYDQM EOQOILFLHU GH GURLWV UHPERXUVHPHQW FRUU

GxXQH DXWUH SDUWLH GH UHPERXUVHU HQ SDUWL
GHV FULW'UHV GH QDWXUH ILQDQFL"UH SURJUHVYLERQ PRAERQHQI® W,WDW&@H,W GURLWYV U
FRXUDQW SDUW GX *URXSH HW SHUIRUPDQFHFRHOWWEYH L ¢&vUd &&\H PFWV\DFV\(/\RLVV\ID<PLQDQ|:|_Huv QR
SRXU OxDFWLRQQDLUH O 765 O GH OxDFWLRQ 9HROLD (QYLURQQHPHQW SDU UDSSRUW

FH®! GH GQAFH GX 6 W] | SV 3UFH 6; 3 - DQV OH FDGUH GX ILQDQFHPHQW GHV SODQV SUH\
SHXW aWUH DPHQO® HITHFWXHU GHV SDLHPHQWYV Y

GV FMWUHY TXDQMMY CRQ IIDCGAHY @V @ | -WDIVRQ GRWH{ GH SHQVLRQ /H FDV ©OFKODQW FHV SDLHPHQWV YROR

OxHQWUHSULVH VHLQ GHV 10 X[ QHWV GH WUOVRUHULH JOQOUO®V SD
&RPSWH WHQX GH FHV FDUDFWOULVWLTXHV H®T¥H \%é LWURYR U Llp ygR@OD P2PH PDQL"UK
DSSOLFDEOHV OD GDWH GH PLVH HQ SODFH E&Qw&ééx BR A% AF S OVD B K%Y Ydﬁ-W@HV

IQAKP HQWV D ©@ HIP €H -HXRV /HV HQJDJHPHQWYV VRFLDX[ GX *URXSH VRQW GOWH
/HV FRQGLWLRQV GH SHUIRUPDQFH HW GH SU©PIE§I¥|JPWF§QWH>@QH GEREEWHPOGLW SURMHWOH]

GDQV OXxHVWLPDWLRQ GH OD FKDUJH GH UOPXQ GH PDLQWLHQ GHV SHUVRQQHOV
G©SDU HQ UHWUDLWH GH OXx©OYROXWLRQ SUOYL

/D FKDUH FRP SWEID/EH HQ HQ  LEVXABW RSEUDMRQHO HWV GH OxDFWXDOLVDWLRQ ILQDQFL"UH /HV WDX[ GxDFWXI

P AR GHXWRV FKDTXH ]JRQH PRQOWDLUH ,0V VRQW GOWHUPLQOV
UHQGHPHQW GHV REOLJDWLRQV ©PLVHV SDU GHV H
QRWOHV $$ RX GHV REOLJDWLRQV Gx%WDW ORUVT
GH P2PH PRQQDLH HW GH PDWXULW® ©TXLYDOHQWH
GHV UGJLPHV ©YDOX®©V VXU OHV ]JRQHV FRQFHUQ®H
SDU OXxHQUHJLVWUHPHQW GxDFWLIV RX GH SURYLVI
VLWXDWLRQ ILQDQFL"UH FRQVROLG®O©H HW SDU OD
QHWWHV Vx\ UDSSRUWDQW
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( QOSSTDMRQCH O (RP H ,$6- | $YDQERIHY GX SHYRQCHY BV CFDW % WDWYV 8QLV
DFWXDULHOV JOQOUOV VRQW FRPSWDELOLVOV /%%MD@O%%MV G\kOQI@VXQPVMGH(LR/

JOREDO FRQUWH P IAORQY GHXUWRV DX  -GSHP EWH FRXYHWM SDU GV

'"HVFULSWLRQ GHV UGJLPHV T EaE™ L g oy o T Sromouo a1 0 a

/H *URXSH D PLV HQ SODFH DX SURILW GH VHV FWWWW%%%WYWH

OXxHQYLURQQHPHQW U©®JOHPHQWDLUH HW GHV D/BFB MG B WIROPD HRVWH.O) H IRV B @Y VHEW GH OxRUGU
UHWUDLWH FRWLVDWLRQV GOILQLHV GHV U©JLPHY GH UHWUDLWH SUHVWDWLRQV

GOILQLHY GxHQWUHSULVHV RX PXOWL HPSORWXYVEHuw &HphiW W %‘Q/WSWHVSRQG DX[ U€
SRVWOULHXUY OxHPSORL SUHVWDWLRGOV VRQW EDVOHV VXU OH VDODLUH PF

SDUWLFLSH ©JDOHPHQW GHV SODQV TXL SUHQQH(
IUDLV GH VDQW® GH VHV VDODUL®V /D SOXSDUW
DFFHVVLEOHV DX[ QRXYHDX[ VDODUL®V YRLUH It
'DQV FHUWDLQHV ILOLDOHV GHV U®JLPHV GH QURKWHDXWHW RMXSBEOORHQRWDOBH¥HQW HVW DVVXU
FRWLVDWLRQV GOILQLHV RQW ©WO PLV HQ SODFHR WV IGESSHRGW GHIBBVWHAHY G W OHPSORVHXU Gl
*URXSH DX WLWUH GH FHV U©JLPHV UHSUOVHQWHQW PLOOLRQV GxHXURV SRXU
OxH[HUFLFHW PLOOLRQV GxHXURV SRXU OxH[HUELFH

'DQV OH FDGUH GxDFFRUGV FROOHFWLIV FHUWL
SDUWLFLSHQW GHV U®JLPHV GH UHWUDLWH PXO
[ RV \BEGDX] 1L XUDQAHQ QRWM- SIEVHAMANBY HQJ DIHP HOWV UHDMWV GOILQLHVY &HSHQGDQW FHUWDLQV GH FHV U©JLPH
DX[ U©JLPHV GH UHWUDLWH SUHVWDWLRQV | F&XQJ QQUHVQH WD P [F RKOQMWPWHVHW ILDEOH SRXU U
SRVWOULHXUV OxHPSORL OHV FR»WV HQWUH OHV GLIIOUHQWHV HQWLWOV

/x©OYDOXDWLRQ GH FHV HQJDJHPHQWYV VH WUDE%EW BYO IV v PP)@'%G vV FRWLVDWLR
DFWXDULHOOH &HV HQJDIJHPHQWYV GH GOFDLV v £ BaiN: M SD\"/Q“LRQ
SDUHBP HORX 1QVE UDBP HOVICDGREV | DRI GH FRXYHUMUH{ coC G

OHTXHO FHV U®JLPHV VRQW JOQOUDOHPHQW ILQD

/HV HQIJDJHPHQWY OHV SOXV VLJQLILFDWLIV VH%W DWW B@WLYX 5R\DXPH 8QL DX][
0
KWDWV 8QLV HW HQ )UDQFH /D GOSHQVH FRUUHVSRQGDQWH HQUHJLVWUOH HQ F

5R\DXPH 8QL HVEI DBI DX FRIVDWRQY GH @QeH OH PRQWD QW DQQXHO HVW G
/ D GHAWM DRWDUH®I DX -GEFHP EWH VO YH P LR GHXRY P IRV GHXRY -
FROMH  -PLORQY GHXWRV DX  -GSFHP EWH FRXYHUM SDU GHV
DRIV GH FRXYHWMUH  KDXWXUGH  -P LGRQY GHXURV DX -GEFHP EWH
FRQWUH PLOOLRQV GxHXURV HQ /xOYROXWLRQ GH OD GHWWH

DRXDUH®! HWBLEVHQEH GDQV G WWEGDX FLDSU V HQ QRWM-
/ D GXUDMRQ P R HQQH GHV SOQV HWEHGRBHGH DQV

/HV SODQV SUHVWDWLRQV GOILQLHVY VRQW HVVHQWLHOOHPHQW GHV U©JLPHV GRQW
OHV SUHVWDWLRQV VRQW EDVOHV VXU OH GHUQLHU VDODLUH /D SOXSDUW GH FHV SODQV
QH VRQW SOXV DFFHVVLEOHV DX[ QRXYHDX[ VDODUL®V HW OD PDMRULW® GH FHV
UOJLPHV D ©JDOHPHQW ©OW® IHUP©OH OXxDFTXLVLWLRQ GH QRXYHDX[ GURLWV /H
ILQDQFHPHQW HVW DVVXU©® SDU OH YHUVHPHQW GH FRQWULEXWLRQV GH OD SDUW GH
OxHPSOR\VHXU YRLUH ©JDOHPHQW GH OD SDUW GHV HPSOR\OV XQ IRQGV GH
SHQVLRQ LQGOSHQGDQW DGALYHBWWEI GHRHEWDWLRQ

ORFDOH DVVXUH OXLQGOSHQGDQFH GHV IRQGV GH SHQVLRQ FRPSRVOV GH QHXI
PHPEUHV GRQW FLQT UHSUOVHQWDQWY GH OxHPSOR\HXU WURLYV UHSU®OVHQWDQWYV
GHV HPSOR\OV HW UHWUDLW®OV XQ PHPEUH LQGOSHQGDQW

/HV U"JOHPHQWY GHV U®JLPHVY DXWRULVHQW OxHPSOR\HXU U©FXSOUHU OxLVVXH
GHV SODQV OHV IRQGV YHUVOV HQ H[FOGHQW

&HV SODQV SUOYRLHQW XQH VRUWLH SDUWLHOOH HQ FDSLWDO OH VROGH ©OWDQW YHUVO
VRXV IRUPH GH UHQWH DX FKRL[ GHV UHWUDLW®V 'DQV OH FDV GH OD VRUWLH HQ
UHQWH OHV ULVTXHV DVVRFLOV VRQW OLOV OD ORQJOYLW® GHV SDUWLFLSDQWYV

JUDQFH

/ D G- DPWDUH®! DX -GSFHP EWH SRXUGHQHP EGI GHV \&JIP HY
VEDYH -PIGRY GHXRV  -PIORQY GHXURV DX - GeFHP EWH

(OOH HVW FRXYHUWH SDU GHV DFWLIV KDXWHXU GH PLOOLRQV GxHXURV DX
GOFHP EWH P IGRQY/GHXWRVDX  -GEFHP EWH /
GH OD GHWWH DFWXDULHOOH HVW SUOVHQWGOH GDQV OH WDEOHDX FL DSU'V HQ
QR

3UV @ - CH FHW GHW FRUMVSRQG DX IQGHP QU@ @IDBN HW
FRQYHQWLRQQHOOHYV GH GOSDUW OD UHWUDLWH YHUVOHV HQ XQH VHXOH IRLV &HV
LQGHPQLWOV UHSUOVHQWHQW XQ PXOWLSOH GX GHUQLHU VDODLUH HQ IRQFWLRQ GH
OXxDQFLHQQHW® HW VRQW REOLJDWRLUHPHQW SD\OHV DX GOSDUW HQ UHWUDLWH GHV
VDODULOV HQ DSSOLFDWLRQ GH OD FRQYHQWLRQ FROOHFWLYH 8QH SDUWLH GH FHV
REOLJDWLRQV HVW FRXYHUWH SDU GHV FRQWUDWYVYV GxDVVXUDQFH PDLV FHWWH
FRXYHUWXUH UHVWH XQ FKRL[ GH OxHPSOR\HXU /D GXUDWLRQ PR\HQQH GH FHV
SOQVHWEHREHGH  -DYY

/H ULVTXH SHVDQW VXU FH W\SH GH U©JLPH HVW OL© DX[ UHQ©JRFLDWLRQV GH
FRQYHQWLRQV FROOHFWLYHV TXL SHXYHQW ©JDOHPHQW JOQOUHU GHV DMXVWHPHQWYV
GHV LQGHPQLWOV RFWUR\OHV
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(QIDIJHPHQWY UHODWLIV DX[ U®JLPHY GH UHWUDLWHYV SUHVWDWI
SRWEUHXWY -G SE&L

/HV K\SRWK"VHVY DFWXDULHOOHYV XWLOLVOHV SRXU OHV FDOFXOV YDULHQW VHORQ OHV SD\V R! VRQ\

/HV K\SRWK'VHV PRVHQQHV XWLOLVOHY SRXU GOWHUPLQHU OD YDOHXU GH OD GHWWH DFWXDULHOC
VRQABN VXLYDQM\:

$X GOFHPEUH
7DX[ GXDFWXDOLVDWLRQ

"RQW 5R\DXPH 8QL
"RQW (WDWV 8QLV
'RQW =RQH (XUR
7DX[ GXLQIODWLRQ
'RQW 5R\DXPH 8QL 53, &3,
'RQW (WDWV 8QLV
'RQW =RQH (XUR

$X GOFHPEUH

5R\DXPH 8QL JUDQFH (WDWV 8QLV $XWUHV SD\V 7278/

(YROXWLRQ GH OxHQJDJHPHQW
HQ PLOOLRQV GxHXURV

'"HWWH DFWXDULHOOH HQ GOEXW GxH[HUFLFH

&R»W GHV VHUYLFHV UHQGXV DX FRXUV GH OD
SOULRGH

ORGLILFDWLRQ GH SODQV RX QRXYHDX[ SODQV
JDLQV GH FRQWUDW

50GXFWLRQ HW OLTXLGDWLRQ
&R»W GxLQWOU2W VXU OD GHWWH
SHUWHV JDLQV DFWXDULHOV

'RQW SHUWHV JDLQV DFWXDULHOV VXU
H[SOULHQFH

'RQW SHUWHYV JDLQV DFWXDULHOV GOFRXODQW GH
FKDQJHPHQWY GDQV OHV K\SRWK"VHV
GOPRJUDSKLTXHV

'RQW SHUWHYV JDLQV DFWXDULHOV GOFRXODQW GH
FKDQJHPHQWY GDQV OHV K\SRWK"VHV
ILQDQFL"UHV

&RWLVDWLRQV HPSOR\®V

3UHVWDWLRQV YHUVOHV

$FTXLVLWLRQV

&HVVLRQV

(I'THW GH FKDQJH

$SXWUHV

D 'HWWH DFWXDULHOOH HQ ILQ GxH[HUFLFH

/HV SHUWHV DFWXDULHOOHYVY GOFRXODQW GH FKDQJHPHQWY GDQV OHV K\SRWK"VHV GOPRJUDSKLTXHV HQ )UDQFF
MRXU GHV WDEOHV GH URWDWLRQ GHV HIIHFWLIV

/D GHWWH DFWXDULHOOH GX *URXSH HVW SDUWLIXOLYHHFHQWQWHIQDXEVDH! GHK[ WBX[WDX[ GxLQIOLC
GxDFWXDOLVDWLRQ HW GxLQIODWLRQ DPWDUH®I GX * URXSH GHOVLRY - P IARQV GHXURV HWGI FRyWGHY

$LQVL XQH KDXVVH GH GX WDX][ G><DFWXDOWMP%BLW%W&%W@-{NWH&D\?&XDULH(

DRXDUH®I GX * IRXSH GHOMRY - P IRV GHXURY HWGI FRyWGHY

VHYIEHV UHQGXV GH GDQQEH VXIYDQM GH P ICIRQY GHXURV 8 GH EDMVH GH CVWHNERVIHGV G P IR/ GHRY
GX \BX| GORXDDOMRQ DXJP HOMDIWD GHWY DRXDUH® GH -

PLOOLRQV GxHXURV HW OH FR»W GHV VHUYLFHV UHQGXV GH OxDQQ©H VXLYDQWH GH

P L@RQV GHXRY
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RRWHVVDQQH[HV DX[ FRPSWHV FRQVROLG«V

% YROXWLRQ GH OD FRXYHUWXUH ILQDQFL"UH GHV HQJDJHPHQWYV ¢
HGHOSLRYIVIRQ

5R\DXPH 8QL JUDQFH (WDWV 8QLV $XWUHV 3D\V 7RWDO
HQ PLOOLRQV G@HXURYV
D 'HWWH DFWXDULHOOH HQ ILQ GxH[HUFLFH

E 9DOHXU YOQDOH GHV SODFHPHQWYV HQ ILQ
GxH[HUFLFH

&RXYHUWXUH ILQDQFL"UH E O D
BURYLVLRQV

$YDQWDJHV FRQVWDW®O®V GxDYDQFH U®JLPHV HQ
VXUSOXV

% YROXWLRQ GHV DFWLIV GH FRXYHUWXUH

/H WDEOHDX FL DSU"V SUOVHQWH OHV DFWLIV HQ FRXYHUWXUH GHV HQJDJHPHQWV UHODWLIV DXJ[ |
SRVWOULHXUV OxHPSORL

$X GOFHPEUH
5R\DXPH 8QL UDQFH WDWV 8QLV XWUHV SD\V 7RWDO
(YROXWLRQ GHV DFWLIV Q )ubQ ( Q $
HQ PLOOLRQV GxHXURV

9DOHXU YOQDOH GHV SODFHPHQWYV HQ GOEXW
GxH[HUFLFH

5HQGHPHQW U©OHO GHV SODFHPHQWYV
'RQW SURGXLWYV G@LQWOUaWV VXU OHV SODFHPHQWYV

'RQW UHQGHPHQW GHV DFWLIV O@H[FOXVLRQ GHV
PRQWDQWYV LQFOXV GDQV OHV SURGXLWV GZLQWOU2WYV

&RWLVDWLRQV HPSOR\HXU

&RWLVDWLRQV HPSOR\GV

$FTXLVLWLRQV

&HVVLRQV

/ILTXLGDWLRQV

SBUHVWDWLRQV YHUVOHV

&R»WV DGPLQLVWUDWLIV SD\©V SDU OH IRQGYV
(IITHWV GH FKDQJH

$XWUHV

E 9DOHXU YOQDOH GHV SODFHPHQWYVY HQ ILQ
GxH[HUFLFH

$X S5R\DXPH ®D®LSROLWLTXH GxLQYHVWLVVHPHQWHW\SRGLGVLDXHVSGH PORIX YRIQGWXUH GH FHUWDLQV UL
GH SHQVLRQ /H QLYHDX GH ILQDQFHPHQW GX URKIL®HHH\® xQ 8 VOO AKEMQHFWVGEHHWD X[ RQW OW®© PHQO®
FRQWULEXWLRQV VRQW QOJRFL®VXNQWHH ODx EPSEIR\ HXQYGN W XIHYDULDWLRQV GH FHV LQGLFDWHXUV
GxOYDOXDWLRQV DFWXDULHOOHY WULHQQDOHYV G/HIVXB RB@\W DBM}\R QR G YA \L. QFFROQW QIME X DIDR IRV &HV FR X
UHFRXYUHPHQW GX GOILFLW OL® DX[ GURLWYV SDRU®WH EW SDRFEROLYMH\GBOUHYEY FRRWZBHBY GH FKDOQ

VHUYLFHV UHQGXV GHV DQQOHV IXWXUHV JLOWVY VZDSV GH WDX[ HWF
/D VWUDW®OJLH PHQOH VXU OHV IRQGY DQJODLV(F LW Q OHAW B EQ/G LWH G0Q *QU RKISBIXVR®W SODFOV HQ ¢
FRXYHOMUH WRKQTXH GV HIDUHPHOV GH - - KRIRQ DV WXAW  FRPSDJQLHV GxDVVXUDQFH HW LQYHVWLV GDQV OH

HQ PDLQWHQDQW XQ QLYHDX GH ULVTXH MXJ© DA HFERAGDHE QI GO UDWR XCW MYV OHAX SDQRPHWVIUDQSDLV F
SUHQD@QWXWWHHWHPSOR\HXUV 3RXU SDUYHQLU GCHDVOXXD@MHN OGOEVULXYREWUIWXU FHV IRQGV XQ WDX]|
GH FRXYHWMUH VROABEFRP SRVEV HQ GHX| SRUIM HXI®IV- OH FDOFXO HVW QRWDPPHQW EDV©®© VXU OH WDX[ GH

OxXQ FRQVWLWX® GXxLQVWUXPHQWYV ILQDQFLHBX[ ¥ahWD@W CBIFIR X @ UWU TXMHU GXIL\VPM PN QWVOHPHQW HV)
SDVVLI GRQW OHV IOX[ VRQW DGRVVOV DX PLIXQVXRBQ ID JHPHDW VG HH W GR@MHPHQW GX UGOJLPH

OD YDORULVDWLRQ ©YROXH HQ SDUDOO"OH DYHE OD Y LRQ . VVLI H
SRUWHIHXLOOH HVW HVVHQWLHOOHPHQW FRPSRY §§§§J§}P§§§&§3§Q %ﬁﬁéHg?:% HVSGRHPHG%V\V/ SUL‘
OxLQIODWLRQ ©PLVHV SDU Ox%WDW EULWDOQ Bf R D EO¥HBR L Mk RQ

H

GxRSOUDWLRQV GH GOULY©®V DYHF GHV FRQW UWLHV EDQFDLUHV GH SUHPLHU
UDQJ DYHF OHVTXHOOHV GHV FRQWUDWY GH /HR GRIER SUSTRINDHIFRQUBXM. FKQURKIER W-P HIRQVSEXIRY HQ

DIQ GHP 1QP IMHUGI UVTXH GH FRQUHSDUINH D WIPH SUHAMRQY GallQHV FROWH  -P LARQY GHXURY GEFDIVWEY
OxDXWUH FRQVWLWX®©®© GxDFWLIV GH FURLVVD@E élgp % DLQB’U OHV ER
GH VXSSRUWV DFWLRQV REOLJDWLRQV IRQG % | V G HXURV F
UHQGHPHQW DWWHQGX VXS©OULHXU OXDFFURLSVL}/HHV\E LE V$ %IS(V/ 5—|U6/{7 FROWUH PLOC
GH FH SRUIMBX@I D ©® GOQIXCH GHSXIV NQYIHY XQ JabQw Q Q Q

HIWHUQH
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RRWHVVDQQH[HV DX[ FRPSWHV FRQV

[ D@FDMRQ P R HQCH GHV DRI GHV &I 1P HY GH UHIDIWMY GX * URXSH HWAD VXLYDQWM-

$FWLIV QRQ FRWOV

$FWLIV QRQ FRWOV OLTXLGHV )RQGV GH SODFHPHQWYV IRQGV JOQOUDO DVVXUHXU

$FWLIV QRQ FRWOV LOOLTXLGHV )RQGV GH SODFHPHQWV

$FWLIV QRQ FRW®OGV $XWUHV

$FWLIV FRWOV OLTXLGHV
2EOLJDWLRQV Gx(WDW

2EOLJDWLRQV &RUSRUDWH

$FWLRQV

JRQGVY GH SODFHPHQWY GLYHUVLILOV

$FWLIV FRWOV OLTXLGHV $XWUHV

/ILTXLGLWOV

/HV DFWLIV QRQ FRWOV LOOLTXLGHV O IRQGV GH SODFHPHQW FRUUHVSRQGHQW DX[ IRQGV SRXU OHVTXHOV XQt
GZLQIUDVWUXFWXUHYV
/D SDUW GHV REOLJDWLRQV G@%WDW SURYHQDQW GH SD\V ULVTXH HVW QRQ VLJQLILFDWLYH

,PSDFWV VXU OH UOVXOWDW JOREDO

1 H FRyWQHWEHV DYDQUBU HV HNB! VXLYDQA!

$X GOFHPEUH
S5R\DXPH 8QL )UDQFH (WDWV 8QLHXWUHYV SD\V727$/
HQ PLOOLRQV G@HXURYV
&R»W GHV VHUYLFHV

'RQW FR»W GHV VHUYLFHV UHQGXV DX FRXUV GH OD SOULRGH

'RQW FR»W GHV VHUYLFHV SDVVOV

&KDUJH G LQWOU2WYV QHWWH

'RQW FR»W G LQWOU2WV VXU OD GHWWH

'RQW SURGXLW G LQWOU2WYV VXU OHV DFWLIV GH FRXYHUWXUH

BURGXLW G LQWoUawWV VXU OHV GURLWY UHPERXUVHPHQWYV

&R»WV DGPLQLVWUDWLIV SD\©V SDU OH IRQGV

$XWUHV

&R»W QHW GHV DYDQWDJHYV DX FRPSWH GH UOGVXOWDW
5HQGHPHQW GHV DFWLIV OxH[FOXVLRQ GHV PRQWDQWYV LQFOXV GDQV OH SURGXLW GxLQWoOU2WV

(FDUWV DFWXDULHOV VXU H[SOULHQFH

(FDUWV DFWXDULHOV GOFRXODQW GH FKDQJHPHQWY GDQV OHV K\SRWK"VHV GOPRJUDSKLTXHV

(FDUWV DFWXDULHOV GOFRXODQW GH FKDQJHPHQWY GDQV OHV K\SRWK"VHV ILQDQFL"UHV

&R»W QHW GHV DYDQWDJHV LPSDFWDQW OHV DXWUHV ©O©OPHQWYV GX UOVXOWDW JOREDO

/HV FR»WV FRPSWDELOLV®OV DX FRPSWH GH UOVXOWDW VRQW HQUHJLVWUGOV HQ UOVXOWDW RSOUDW
ILQDQFLHU

9(2/,% (19,5211(0(17 &2037(6 &2162/,'<6 $8  '<&(0%5(
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/IHV SULQFLSDX[ GLULJHDQWY GH 9HROLD (QYLURIQWHBEBQWXVRIQBHFRXW LWOVXWPHGIOWHY VRPPHV GXH

PHPEUHVY GX FRPLWO® H[OFXWLI GH 9HROLD QG&YLURXQHPHDWLROPW CEFHHWRXWHV QDWXUHV HW DX

DGPLQLVWUDWHXUV PHPEUHYVY GX FRPLW® H[OFXWLI GH OD 6RFLOW® OC
GHV H[HUFLFHV SUGOVHQWO®OV

/HV DYDQWDJHV FRXUW WHUPH LQFOXHQW OHV UOPXQOUDWLRQV IL[HV HW YDULDEOHV OHV DYDQ

G DGPLQLVWUDWHXUV /HV UOPXQOUDWLRQV YDULDEOHY FRUUHVSRQGHQW DX[ SDUWYV YDULDEOHYV C
VXLYDQW

HQ PLOOLRQV G@HXURV $X GOFHPEUH
$YDQWDJHV FRXUW WHUPH KRUV FRWLVDWLRQV SDWURQDOHYV

&RWLVDWLRQV SDWURQDOHV

$YDQWDJHV SRVWOULHXUV OxHPSORL

$XWUHV DYDQWDJHV ORQJ WHUPH

SDLHPHQWYV IRQGOV VXU GHV DFWLRQV

$XWUHV ©0©PHQWYV

&R»WV GHV VHUYLFHV UHQGXV
$XWUHV UOPXQOUDWLRQV DFTXLVHV PDLV GXHV ORQJ WHUPH

$X -GoFHP EW ® P RQBOQAI GEDOGHY HUDIHP HOV GHUMBMM HWY - /HY PHPEUHV GX FRQVHLO GxDGPLQLVWUDWLRQ S
DYDQWDJHV SRVWOULHXUV OxHPSORL DX E© QGDER EMDPMKUXGPEPEUMR)GE ® SEREHLMEEFCE QBQASERVO

HEPXW \WEOYH -PIORQ GHXWRV FROMH - PIORQY GHXRV DX TXH 0 $QWRLQH JUOURW SUOVLGHQW GX FRQVHL!
GERHP EWH (VWHOOH %UDFKOLDQRII GLUHFWULFH JOQOUDOH

WRXWH UOPXQOUDWLRQ TXL OHXU VHUDLW DOOR?>
G DGPLQLVWUDWHXU GH OD 6RFLOW®O® HW HQ OHXU
VRFLOWOV FRQWU O©HV SDU OH *URXSH ,0 HQ H\
&DXGRX][ UDLVRQ GH VRQ PDQGDW G DGPLQLVWUD
DYDQMHMXHV- @ VRXUFH GV LEP XQAUDMRQYY YHY/CHY SDUD 6 RAO®

DX DGP IQMADWXLY HWFHQVHXUVHWEEBIYO -HXURVHQ
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RRWHVVDQQH[HV DX[ FRPSWHV FRQV

% YROXWLRQ GHV JRRGZLOOV
/ HV IRREZ 1@ VH GORIMIQNFRP P H VXIW
HQ PLOOLRQV G@HXURYV

ORQWDQW EUXW
3HUWHY GH YDOHXU FXPXOO©HYV

$X GOFHPEUH

8QH XQLW® JOQOUDWULFH GH WUOVRUHULH ¢€§&RPSWH WHQX GH OxXxDFWLYLW® GX *URXSH OHV 8*

LGHQWLILDEOH GxDFWLIV TXL JOQ"UH GHV HQGX VHJPHQW RSOUDWLRQQHO HW FRUUHVSRQGH
LQGOSHQGDQWHY GHVY HQWU®HV GH WUOVRUHUIUHJURXSHPHQSWGHGSDXWUHV DFWLIV RX
JURXSHV GxDFWLIV

/H *URXSH FRPSUHQG 8*7 JRRGZLOO DX GOFHPEL
3RXU OHV EHVRLQV GHV WHVWV GH GOSUOFLDWLRQ FRPSWHU GH OD GDWH

GxDFTXLVLWLRQ OHV JRRGZLOOV VRQW DIIHFWOV FKDFXQH GHV XQLWOV
JOQOUDWULFHY GH WUOVRUHULH RX FKDFXQ GHV JURXSHV GxXQLWOV JOQOUDWULFHYV
GH WUOVRUHULH TXL GHYUDLHQW E©QOILFLHU GX UHJURXSHPHQW GxHQWUHSULVHV FL

DSUVI 8* 7 JRRZ I

HQ PLOOLRQV G@HXURYV $X
$POULTXH GX 1RUG

(XURSH FHQWUDOH HW RULHQWDOH

JUDQFH HW 'OFKHWYV 'DQJHUHX[ (XURSH

7HFKQRORJLHV GH O (DX

(XURSH GX QRUG

3DFLILTXH

*RRGZLOOV ! PLOOLRQV GxHXURV DX GOFHPEUH

$XWUHV *RRGZLOOV PLOOLRQV GxHXURV

GOFHPEUH

/HV JRRGZLOOV LQIOULHXUYV PLOOLRQV G HXURV ILQ GOFHPEUH FRQFHUQHQW SULQFLSDC
PLOOLRQV G HXURV $POULTXH /DWLQH SRXU PLOOLRQV G HXURV HW $VLH SRXU PLOOLRQV G H

$X  -GeFHP EWH ®N SHWWV GH YDBIXU FXP X@HV SRXU -P IGRQY GHXURY FROFHGHOAMWHQIHDP HQABI J RRGZ LGGH OQMY JCQEUWEH GH
WEVRUHIH | ( XURSH FHQAD®! HARUHQI®H P LGRQY GHXIRY

/Ix©YROXWLRQ DX FRXUVGS® YOBKUHIKLFRR SWEG GHY J RRGZ 1@ HWD VXLYDOQWM-

9DULDWLRQ GH 5HFODVVHPHQWYV
SOULP"WUH GHIHWY 3BHUWHVHEHDFWLIV GHVW LSX@®W HV
HQ PLOOLRQV G@HXURYV $X GOFHPEUHFRQVROLGDBWLRKDQJH YDOHXU OD YH@PWNYHPHQWY
JUDQFH HW '©FKHWV 'DQJHUHX[ (XURSH
(XURSH
$POULTXHV $VLH 3DFLILTXH $IULTXH OR\HQ
2ULHQW
7HFKQRORJLHV GH O (DX
$XWUHV

/IHV SULQFLSDOHY ©YROXWLRQV REVHUY®©HRXMXW GHH @ xIHR[REBHEMDENHIMBPHRX SH D X

GHVYDULDWLRQV GX SOULP WUH BRPSAR{MROVEGEBWHRYY GH FRRRJIHOVXOWHQW HVVHQWLHOOHPH
SUGFISDBP HQAHQWMEH GH SEUP " WH GH ' DQXEIXV HQ + RQUH DFTXYV GROUDP GUEDIQSRXU P LARQY GHXURY

HQ MDQYLHU GRQW OH JRRGZLOO GOILQLWLI V ©O"YH PLOOLRQV G HXURV

DLQVL TXH OHV DFTXLVLWLRQV G DFWLYLWOV VSOFLDOLVOHYV GDQV OH WUDLWHPHQW GH

GOFKHWY GDQJHUHX[ DX[ %WDWV 8QLVY SRXU GHV JRRGZLOOV SU©OOLPLQDLUHV GH
PLOOLRQV G HXURV
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THVWV GH GOSUOFLDWLRQ

/HV JRRGZLOOV HW DXWUHV DFWLIV LQFRUSRUHGWH GXODIH FRXKYUH I0GGQWBHPHQCOARKRIQWDLQVL TXH
OxREMHW GH WHVWYV GH GOSUOFLDWLRQ DQQXHO&HWWW csRebUN. RTGHH YW \HW U HISKUBBNVHQ WVRRW LYH GH OD C
TXxLO H[LVWH GHV LQGLFDWLRQV TXH OxXQLWO GORRGWDND VEYLMPAHGH UXSHEWER WHARANMVD FRXKVMGH-H-

GOSUGFLHU OHV YDOHXUV WHUPLQDOHY VRQW GOWHUPLQ®OHYV
/IxOYROXWLRQ GX FRQWH[WH ©FRQRPLTXH HW ILQBEFQH WG BHOQEUDD D Q Q CGHO &% SI0RUD W DRQ@J WHUPH |
GHVY HQYLURQQHPHQWY ©OFRQRPLTXHV ORFDX[ GH RORHFRH WYXYRUX\WRRQ BHINTXH 8*7 RX UHJURXS

SHUIRUPDQFHVY ©FRQRPLTXHV HW GH OD FDSLW D GXY\BXVGRRRVEIRFHU \GIQ SUCASOBP BIRRIGS VXU G OMIRQ:
FRQVWLWXHQW QRWDPPHQW GHV LQGLFDWHXUV GRYGMPFUOFLDWLRQ H[WHUQHV TXL VRQW

DQDO\WO©V SDU OH *URXSH SRXU GOWHUPLQHU VxL F YLH D
DQDOIVEY SDU Ok CUERBARRN I8 O85LHY THIENWH P Loany

XQH IUGTXHQFH SOXV UDSSU &H WDX[ GH FURLVVDQFH OxLQILQL IL[OHV H
* DQV ® FDGUH GH GDUB \@ GHV FRP SMV DX -GEFHP EWH GHOHP E® ]RQﬁJ@R]lﬂBKD’XHG—i@(Ql@J@Q@DAH—lGﬂA@RLHH

GHV XQLW®OV JOQOUDWULFHY GH WUOVRUHULH D l?(IQWW%xﬁEéAXFbVI\éV?XHD\gE\YBVV\V/L%'a YI—DIZS)>M$R\HQ SRQGO!

/D GOSUOFLDWLRQ GHV JRRGZLOOV HVW FRPSW D ELRXL GH IHTQX i CO/AVOIW D WQR SVGEU DWQ R QDWOLFH GH W
HW HVW GOILQLWLYH G8* 7- IAQIVIUH GRIEP P HQABI X[ VDQV UMTXH DXJP HQ® GXQH SUP H
GH WWTXH SRQGELEH SDUGN UVTXHV VSEALITXHY DX SDIV  YRUGRM-
80 \SUILPHLEHD ULIWVEXH HVW LQWOJUOH GDQV Ot
SRQGOU® GX FDSLWDO GHV HQWLW©V VLWXOHV G
DIQLL TXH GDQV BV SD\V CGH @ UR VXIYDQA-  ( VSDIGH ,VBXH
/D QOFHVVLW® GH FRQVWDWHU RX QRQ XQH G@EHQBERWhRQwWY x §H©F/I+H\/ SWBX[ GxDFWXDOLVE
FRPSDUDLVRQ HQWUH OD YDOHXU FRPSWDEOH GHMpRPWHPHHW SRYULINKBHX@*&ILW6 J0QOUDWULF
UHJURXSHPHQW Gx8*7 HW OHXU YDOHXU UHFRXYUBRQH OHV DSSUOFLDWLRQV DFWXHOOHV GX PDUF

/D YDOHXU UHFRXYUDEOH VH GOILQLW FRPPH 0D 9PWUdRWpHIG o\ ©Vd"r?<\r%MLi¥ WdHSBY VSOFLILTXE

MXVWH YDOHXU QHWWH GHV FR»WV GH VRUWLH H\/@*OSDWD%*FH\kUDéWLVOL V OWDQW DSSUOKH
VRUHULH IXWXUV &HV WDX[ RQW IDLW OxRE

/D MXVWH YDOHXU GLPLQX©OH GHV FR»WV GH VRUWHS—HUW\AL@@@/W(QQ@W BXUF RRUEDEX VHFRQG VHP

GHV LQIRUPDWLRQV GLVSRQLEOHYV SHUPHWWDQMPEWHU®BO LMW VAD GRNLADINR(UK xLQIODWLRQ

HVWLPDWLRQ GH OD YDOHXU GH YHQWH QHWWH G HYQFRMIY QOFHVVDLUHV SRXU UGDOLVHU

OD YHQWH GDQV GHV FRQGLWLRQV GH FRQFXUUH(?_'FH RUPDOH HOWUH GHV SDUWLHYV

ELHQ LQIRUP©HY HW FRQVHQWDQWHV LOYHVWLVVHPHQWY SULV HQ FRPSWH GDQV
WUOVRUHULH FRUUHVSRQGHQW DX[ LQYHVWLVVHP

/D YDOHXU GxXWLOLWO®© GOWHUPLQOH SDU OH *UBMStiIL ¥R W HESRYITH WO Q@YW DEFHRRIHRPWTXHY TXH GHY

DX[ 10X[ GH WUOVRUHULH IXWXUV DFWXDOLVOV GAHYQ¥* O HRXUIJOREIHYFAHEHD HQ HVW QRWHU TXH (

WHQDQW FRPSWH GH OHXU YDOHXU UOVLGXHOOHHUYPWHOWDXEPBBFRKREVGRAY SFURMHEWLRQVY GH 10X]

VXIYDQM HQJDJHPHQWV SULV spu 9HROLD SRXU VRUWLU G
OHV SURMHFWLRQV GH I0X[ GH WUOVRUHULH V Qiﬂj%'ﬁ G©ED\>’RERV%DSV&/RE
OWDEOL FKDTXH DQQ®H TXL WUDGXLVHQW Ox® %% g %‘g ng %u G©?NHUPL r
GHV FR»WV GLUHFWV HW GHV LQYHVWLVVHPHQWYX g H8PY8¥ PR Q

VH EDVDQW VXU OHV FRQWUDWYV RX VXU OxDFM@YRW@WHFQQ”@QFWR-@\QH@w}A G®RRQRPANVTXH HW ILQD
KLVWRULTXHV GxXQH SDUW HW GHV FKDQJHPHOWK PUHOM LSOV V3o @PHO@MDURIGH SHXYHQW DIIH
FRXYHUM SDUGI 3 ©Q/ RQJ 7HUP H GDXWH SDW UHFRXYUDEOHV GH P3PH TXH GHV ©YROXWLRQV L

SROLWLTXH ©OFRQRPLTXH HW MXULGLTXH GH FHUWD

/HV K\SRWK"VHV UHWHQXHV GDQV OH FDGUH GHV WHVWV GH GOSUOFLDWLRQ SRXU OHV XQLWOV JO!
VROABIEVHQEHY FLGHWRXV-

ORGH GH GOWHUPLQDWLRQ GH 7DX[ GH FURLVVDQFH
8QLWO *©QOUDWULFH GH TUOVRUHULH OD YDOHXU UHFRXIYX[DGE®HFWXDOLVDWLRQ O LQILQL
JUDQFH HW "OFKHWYV 'DQJHUHX[ (XURSH 9DOHXU G XWLOLWO®

(XURSH FHQWUDOH 9DOHXU G XWLOLWO®

(XURSH GX 1RUG 9DOHXU G XWLOLWO®

3DFLILTXH 9DOHXU G XWLOLW®

$POULTXH GX 1RUG 9DOHXU G XWLOLW®

7THFKQRORJLHV GH O (DX 9DOHXU G XWLOLW®

&HV| KNSRWK(VHVY GH YDULDWLRQV VRQW FRQVLG®U(
UHJDUG GHV DFWLYLWOV GX *URXSH HW GHV ]JRQH

/HV WHVWV GH GOSUGFLDWLRQ RQW ©OWO PHQPENs¥¥®wlsHhR Y H P EPHy GHYW SR LW OV
JOQOUDWULFHYV GH WUOVRUHULH $XFXQH SHUWH GH YDOHXU QxD ©W® FRPSWDELOLV®H

DX FRXUV GH OxH[HUFLFH &HUWDLQHV 8*7 *RRGZLOO JOQ"UHQW GHV I0X[ GH
SD\V 3RXU FHV 8*7 OHV WDX[ GXxDFWXDOLVDWLRQ
GXLPS'W VXNUHOHV VRFLOWOV SUHQGUH HQ FRPSWt

DOFXOOV_SDU SRQGOUDWLR GHV I0X[ GH FKDFXQ
/HV YDOHXUV UHFRXYUDEOHV GOWHUPLQOHV GDQV OH FDGUH GHV WHVW

GOSUOFLDWLRQ RQW IDLW OXREMHW GH WHVWV/IBW WWW@ELX@LQ/@@JDW)UQHHP/D@IHW@LWKBLHBH QH VR
\BX] GORMDOVDWRQ GH - XCQH QP IQAVRQ GHV \BX[ GH FURM/DQFH GHV K\SRWK"VHV PDFUR©FRQRPLTXHV HW RSOUDWL|
AQQ G - HV XH GAIWEMRQ GH - GV I10] GH \WVRUIHUH HW

RSOUDWLRQQHOV

/HV YDULDWLRQV GH IOX[ GH WUOVRUHULH RSOUDWLRQQHOV SULVHV HQ FRPSWH SRXU
Ox®ODERUDWLRQ GH FHV VHQVLELOLWOV LQW JUHQW Ox(%,7'$ PLQRU®H GHV
LQYHVWLVVHPHQWY QHWV GHV FHVVLRQV HW LQW JUHQW OD YDULDWLRQ GH EHVRLQ HQ
IRQGV GH URXOHPHQW (OOHV LQW JUHQW DXVVL OxHIIHW GHV SODQV GxHIILFDFLW®
RSOUDWLRQQHOOH HQJDJOV SDU FKDFXQH GHV XQLWOV JOQOUDWULFHV GH
WUOVRUHULH OD GDWH Gx©ODERUDWLRQ GX 30DQ /RQJ 7HUPH
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RRWHVVDQQH[HV DX[ FRPSWHV FRQV

$FWLIV LQFRUSRUHOV GX GRPDL(

HVY DEWLI LOFRUSRUHO RPDLOH FRQF©GO

[HV DFWLIV LQFRUSRUHOV VRQW GHV DFWLIV QBQH WDVHUVW%QWE‘F&@éFP#\MLW@@/\éV ORFDOHV
VXEVWDQFH SK\WLTXH ,0V FRPSUHQQHQW SUISGRELIEOH BRQ MR FIiMWERIGEHH PRWEAVGURLW GX FROF

FRQAM(@JGDQJ(B!FD&HG—IFRQADNG—IFRQ:H\MRQ ) 5.&- XVDJHUV GX VHUYLFH SXEOLF HQ FRQWUHSDUWLH
/HV DEWLIV LQFRUSRUHOV DETXLV V©SDU©PHQW”3'?§ wa@VQ_@iWLLEp@(HEﬁ@W@G@QWUGDQV OH FI
FROWFRQRP €P HQV @ QRPH,$6-  / HV DRV IQFRUSRUHY DFTXIY CDQV RPCPHYN ,)5,&- Ol $FREG GH FROFHWRQY GH VHYFRV

OH FDGUH GH UHJURXSHPHQW GXHQWUHSULVHVS)QEWW FRPSWDELOLVOV OHXU MXVWH

YDOHXU VOSDUOPHQW GX JRRGZLOO 3RVWOULHXUHBHRW c@DrRRRAVPER %WEWHR@RUUHVSRQG

LQLWLDOH OHV DFWLIV LQFRUSRUHOV VRQW ©YBOXEWUXxPWXR T REWN GLPERID) G X RS ODTX
GHV DPRUWLVVHPHQWV HW SHUWHV GH YDOHX

R
WHVWYV GH GOSUOFLDWLRQ FKDTXH IRLV TXxLO \H{YV &Y H @% XQ PRGH DS

YDOHXU QRQ H[@FXWLRQ GxXQ FRQWUDW VLJQ@HF@N\&VRCP*#W&%FG%\%%@%&/P@W@@ RQRPLTXHV
FRQGLWLRQV SUOYXHV SUREO"PHV WHFKQLTXHVERERYVYT HIF O RLMWDH GH OD GDWH GH GOEX

GxH[SORLWDWLRQ

/HV VXEYHQWLRQV GxLQYHVWLVVHPHQW UHS§XHV GI
FRQFHVVLRQ VRQW HQ JOQOUDO GOILQLWLYHPHQ
UHP ERXWDEBN &RQRP €P HONV GRSUIRQ RIHW SDUD QRPH ,$6-  FHV

VXEYHQWLRQV VRQW SUOVHQWOHV HQ GLPLQXWLR
YLHQQHQW HQ UOGXFWLRQ GH OD FKDUJH GxDPRUV
GX GRPDLQH FRQFOG® VXU OD GXU®H UOVLGXHOOH

/Ix©YROXWLRQ GH OD YDOHXU QHWWH GHV DFWLIV GX 8D FRQFOGO© DX FRXUV GH OxH[HUFLFH

9DULDWLRQ GH
$X GOFHPEQWMHVWLVVH SHUWHWBRUWLVVHBEBQLP"WUH GHHWYV GH $XWUHVY
HQ PLOOLRQV G@HXURYV PHQWV&HVVLRQV YDOHXUWV UHSUAR/GWROLGDWLRKRDQJPARXYHPHQWYV
$FWLIV LQFRUSRUHOV GX GRPDLQH
FRQFOGO®© EUXWYV

$PRUWLVVHPHQWY HW SHUWHV GH

YDOHXUV
/THWL QY HVW LV VSIRMHQNONH & XURSH P IR GHXWRY  GH /HVYDULDWLRQV GHGS®QLPRQWDQW GH PLOOLR
OD )UDQFH HW '"©FKHWYV 'DQJHUHX[ (XURSH PNLID[GORPYX HEW XBBVQFHS D GHRHQW SDU OH FKDQJ

$POULTXHV $VLH 3DFLILTXH $IULTXH OR\HQ 2ULHARQVR ORGOOVWIR@V GG XQXUIROLDOH HVSDJQROH

/HVGRWDWLRQV DX[ DPRUWLVVHPHQWSURWL BB QWHIWD XGHU M U OMHROUY MR YWQ'L OV GHV ©OYROXWLRQV F
SUCHSDEP HOAGH & XURSH -P ARV GHXWRV - GHV $P @UTXHV $MH % TXDWHXQUSOWHPDJIQH

3DFLILTXH $IULTXH OR\HQ 2ULHQW PLOOLRQV G HXURV HW GH OD )UDQFH HW

'"OFKHWYV 'DQJHUHX[ (XURSH PLOOLRQV GxHXURV

1 HV DRV LOFRSRUHY GX GRP DIGH FRQFEGO VH GOBIGBIQNFRP P H VXIWSDUVHI P HOARSEUDIRQGHO

9DOHXU QHWWH DX
GOFHPEUH
HQ PLOOLRQV GZHXURYV

JUDQFH HW "©FKHWYV 'DQJHUHX[ (XURSH

(XURSH

$POULTXHV $VLH 3DFLILTXH $IULTXH OR\HQ 2ULHQW

7THFKQRORJLHV GH O (DX

$XWUHV
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RRWHVVDQQH[HV DX[ FRPSWHV FRQVROLG«V

$XWUHV DFWLIV LQFRUSRUHOV

/HV DXWUHV DFWLIV LQFRUSRUHOV FRPSUHQQHQHW DXKVOFH S DDAHPHYW. QPRYBRUNOVGHRQW DPRUWL\
FRQADW DFTXLY GDQV ® FDAH GXQ UHIURXSHP HOAGHQRHSUIMHY | -GIRW GxXWLOLW®© PRLQV TXxXQH DXWUH EDVH V\VWOF
FROADRXHOY{ ®V EUHYHW GFHQRHY ®JIFHY HWERW GH SERIMMRQ UHOW P IHX] @ W \KP H GH FRQVRP P DMIRQ GHGEDRWY

1 HV GXIEHV GXMDY® VROABN VXLYDQMV-

JRXUFKHWWH GHV GXUOHV GxXWLOLW
'URLWY FRQWUDFWXHOV DFTXLV
/IRIJLFLHOV DFTXLV
$XWUHV LPPRELOLVDWLRQV LQFRUSRUHOOHYV
/D IRXUFKHWWH GHV GXUOHV GOXWLOLW®O® UOVXOWH GH OD GLYHUVLW® GHV LPPRELOLVDWLRQV FRQFHUQOHV

/' HV DXWHY DRIV IOFRUBRUHY VH GABIABIQNFRP P H VXIW

$X GOFHPEWUH
HQ PLOOLRQV G@HXURYV

$FWLIV LQFRUSRUHOV GXU®©OH GH YLH GOILQLH EUXWV
$PRUWLVVHPHQWY HW SHUWHV GH YDOHXU

/Ix©YROXWLRQ GH OD YDOHXU QHWWH GHV DXWUHV CHMWDMXYDQM FRUSRUHOV DX FRXUV GH OxH[HUFLFH

3HUWHYV 9DULDWLRQIGHNYV
$X GOFHPEURIYHVWLV GH $PRUW SOULP "WUH GBH $XW U HWV,
HQ PLOOLRQV G@HXURV VHPHQWAHVVLR@DBOHXVUHPHC FRQVROLGIFKDRQWRXYHPHQWYV

'URLWY FRQWUDFWXHOV DFTXLV

/IRJLFLHOV DFTXLV

SRUWHIHXLOOHYVY FOLHQWYV DFTXLV

%QUHYHWYV OLFHQFHV DFTXLV

$XWUHV LPPRELOLVDWLRQV LQFRUSRUHOOHV DFTXLV

$XWUHV LPPRELOLVDWLRQV JOQOUOHY HQ LQWHUQH

/HV SRUWHIHXLOOHV FOLHQWYVY DFETXLV TXL V GHVYBRWUHV LPPPRELRQVD® HX@RVLQFRUSRUHOOHYV
FRQFHUQHQW SULQFLSDOHPHQW OHV 7HFKQRORJLH\ GOILRQW XG SRXURY FRMFEHUMHQW SULQFLSDO}
G HXURV OHV $POULTXHV $VLH 3DFLILTXH $IUBDRHIIORXHQ$IULARMW ORRMQ 2ULHQW SRXU PLOOLR
PLOOLRQV G HXURV HW O (XURSH SRXU PLOOLR®VGOHRQRVG HXURV HW OHV 7HFKQRORJLHV GH O (

/HV EUHYHWV HW OLFHQFHV LQFOXDQW OD YBWRIXWDWYRLPPREVOWHFKORQRILBIQOUOHY HQ LQ\
V ©0"YHQW PLOOLRQV G HXURV GRQW PRIO@Q RRYV GHXURN ¥RQFEHQHQW SULQFLSDOHPF
$POULTXHV $VLH 3DFLILTXH $IULTXH OR\HQ 2ULHRIW UH X[ P(XWMRISRHQ BRXXU OMMOOLRQV G HXURV HW ¢
THFKQRORJLHV GH O (DX HW PLOOLRQV G HXURHSBRRY OD )UDQFH HW '©@FKHWYV

DQIHUHX[ (XURSH /HV YDULDWLRQV GH SO©OULP"WUH GxXQ PRQWDQW

SIRYHQQHQANVSUGRSDBP HQWGH: DFTXMMRQY DX ( \BW 8 QY SRXU
PLOOLRQV G HXURV HW GH =HHNOLWH DX -DSRQ SRX

/HV HIITHWV GH FKDQJH V ©O0"YHQW PLOOLRQV
SULQFLSDOHPHQW GH OD GOSUOFLDWLRQ GX GROOD
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/HV DFWLIV FRUSRUHOV VRQW FRPSWDELOLVOV /IOHDFWRHMVFRINSWRBUIONVXHR QWD BKREWINN RBXXQH FRP!
GLPLQX® GHV DPRUWLVVHPHQWY HW GHV SHUWHNKG A XYD BRIKIRVEXPX BI&W DPRUWL VXU VD GXUOH Gx

/HV IUDLV ILQDQFLHUV DVVRFLOV DX ILQDQFHPHQW GH OxDFTXLVLWLRQ HW GH OD
FRQVWUXFWLRQ GxLQVWDOODWLRQV LGHQWLILOHV HW HQFRXUXV SHQGDQW OD SOULRGH GH
FRQVWUXFWLRQ IRQW SDUWLH LQWO®JUDQWH GX FR»W GH OxDFWLI FRQIRUPOPHQW OD
QRPH,$6- Ol &R>WGHP SXQW

/ HV GXIEHV GXMDYE VROABN VXLYDQMV-

JRXUFKHWWH GHV GXUOHV GxXWLOLW
&RQVWUXFWLRQV

,QVWDOODWLRQV WHFKQLTXHYV

ODWOULHOV GH WUDQVSRUW

$XWUHV ©OTXLSHPHQWYV
/D IRXUFKHWWH GHV GXUOHV G@OXWLOLW®O® UOVXOWH GH OD GLYHUVLW® GHV LPPRELOLVDWLRQV FRQFHUQOHYV KR

/HV LPPRELOLVDWLRQV FRUSRUHOOHV VRQWRJBREGRAL S DOD I$RMEIW RIBWRIRIDW OHQRPH ,$6- 0

OLQODLUHPHQW PRLQV TXxXQH DXWUH EDVH mmmmmwwmmmwmw IRXLQU\/XU
QH UHIO"WH PLHX[ OH U\WKPH GH FRQVRPPDWLRQ].@{H;XE!]IXBFFWMVXEYI-QRQ/

'DQV OBAMWLYLWOV UOGIJXOOHV GX &KLOL HW G V\%E EOD \&/XPA W: GHVU;ZSVRLERLQOLGVJ
G DPRUWLVVHPHQW GHV FRQVWUXFWLRQV SHXY LI é%\WRQ QRQ HQFI
MXVTX DQV HW FHOOHV GHV LQVWDOODWLR% VLI F*J WW \Q

/HV LPPRELOLNQW LRQREMHW GH WHVWV GH GOSUOFLDWLRQ FKDTXH IRLV TXxLO
H[LVWH GHV LQGLFHV GH SHUWHV GH YDOHXU

%Y ROMRQ GH @ YDBXUQHMA GHVDRWY FRUIBRUIHY

/Ix©OYROXWLRQ GH OD YDOHXU QHWWH GHV DFWIHMDMRYOR UHOV DX FRXUV GH OxH[HUFLFH

3HUWHV GH 9DULDWLRQIGHNV
$X GOFHPEUGIYHVWLV YDOHX®YPRUWLSOULP"WUH GBH $XWUHV
HQ PLOOLRQV G@HXURV VHPHQWMHVVLRQVQHWWHWHPHQWRQVROLGIF'WDRQHW RXYHPHQWYV
$FWLIV FRUSRUHOV EUXWYV
$PRUWLVVHPHQWY HW SHUWHV GH YDOHXU
/HVLQYHVWLVVIEMHQWMHUFLFH V ©0"YHQW /HVFHWIRGEWQ@ PRQWDQW GH PLOOLRQV GxH

G HXURW WWSDUWLVVHQW SDU VHIJPHQW FRPPH \GRERP HQAGH
SRXU OD )UDQFH HW 'OFKHWV 'DQJHUHX[ (XUR®NHDFH DR XDIHEH ( XURSHSRXU P LR/ GHXIR-
PLOOLRQV GxHXURV LOV FRQFHUQHQW OHV '©F @QJ URSH SRXU
PLOOLRQV GxHXURY QRWDPPHQW SRXU XQ QF@Q@%B/SQ’( Cfrm@(/\/UDLWHPHQW
HQ $OOHPDJQH HW OH WUDLWHPHQW HW OD nYH\@ ROHVDIAARQ TXHY GCERAKHWBFRRQXH $IULTXH O
GDQJHUHX[ SRXU PLOOLRQV GxHXURV P LORQV GHXRY

SRXU Ox(XURSH KDXWHXU GH PLOOLRQV /BVYHXWWRNV & AEYH® PRIGIVRHQW ©H PLOOLRQV G H
3RORJQH HW OD 50SXEOLTXH WFK'TXH SRXU QHXSRRWLY HRBHMH X U HM PLOOLRQV G HXURV
PLOOLRQV GxHXURV DYHF HQ PDMRULW® GHV 3mMMHVWLH ViH BHRXH 0KRRXQ FRIQIYGW WKW XWHXU GH
OHV DFWLIV GH SURGXFWLRQ G ©QHUJLH EDVH GH FKDUERQ YHUV GHV ©QHUJLHV

PRLQV FDUERQOHV O HQWUHWLHQ HW OHV UDPPRERYE WYY HRE BRAFM \ 1 D x P @R GHXRY SRIMQWV
FKDOHXU OH S5R\DXPH 8QL SRXU PLODY ROFL SE QR HRW ‘b?il@vOD JUDQFH HW 'OFKHWV
SULQFLSDOHPHQW GHV LQYHVWLVVHPHQWV_ GD QOEHSQVVGESEWHBM A= (FWR D SRXU PLOOLR

YDORULVDWLRQ GHV GOFKHWV Ox$00HPDJQH® URVY

GHV DFTXLVLWLRQV SRXU OD GOFDUERQDWLRQ,HW B H@WY H &\ H 8 1o vE\b § Sathgis PLOOLRQV G
SRXU OHV $POULTXHV $VLH 3DFLILTXH $IUL T >SRGRAIMNSITSER RTEMRER G (PUELXV HQ + RQIUH SRXU

e -PIORYY GHXURY 1 FROFHCHOWGN %MW 8 QV SRXU PLOOLRQV G HXURYV

PLOOLRQV G HXURV SRUWDQW SULQFLSDOHRHQW | MXHv GHMF bBYWMRPPDOWLR@®Y0BHRQV G HXURV
GLVWULEXWLRQ HW GH WUDLWHPHQW G HDX REMWDPIRHEAW HRHQ W) EPHVSBOOYBRWMVLRQV GX GROC

OWHUQHOV SRXU XQ PRQWDQW GH PLOOLRQW XQ R WRY dhv\ edy L)’\qlbll’\(_@gé[us\@éxu PLOOLRQV
©TXLSHPHQWYV SRXU XQ FHQWUH GH WUDLWHPHQW GH GOFKHWYV GDQJHUHX

KDXWHXU GH PLOOLRQV GxHXURV ,0V FRQFHUQHQW ©JDOHPHQW OH &KLOL SRXU
PLOOLRQV G HXURV DYHF OH UHQRXYHOOHPHQW GHV UOVHDX[ G HDX SRWDEOH
HW G DVVDLQLVVHPHQW HW O $XVWUDOLH SRXU PLOOLRQV G HXURV SRXU GHV

LQIUDVWUXFWXUHYV ©QHUJOWLTXHV HW GHV PDWOULHOV URXODQWYV
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1 HV DRI FRSRUHY VH GOBIABIQNARP P H VXIVBDUVHI P HOARSEUDMRQGHO

9DOHXU QHWWH DX
GOFHPEUH
HQ PLOOLRQV G@HXURV

JUDQFH HW '"OFKHWYV 'DQJHUHX[ (XURSH

(XURSH

$POULTXHV $VLH 3DFLILTXH $IULTXH OR\HQ 2ULHQW

7THFKQRORJLHV GH O (DX

$XWUHV

/' HV DRIV FRUISRUHY VH GORI@BIONEDUQDMUH GEFW FRP P H VXIW

9DOHXU QHWWH DX
GOFHPEUH
HQ PLOOLRQV G@HXURYV

7THUUDLQV

&RQVWUXFWLRQV

,QVWDOODWLRQV WHFKQLTXHV PDWOULHO HW RXWLOODJH

ODWOULHO URXODQW HW DXWUH PDWOULHO GH WUDQVSRUW

$XWUHV LPPRELOLVDWLRQV FRUSRUHOOHV

,PPRELOLVDWLRQV FRUSRUHOOHV HQ FRXUV

( Q DSSTDMRQ GH @ QRIPH VXUBN &ROMDW GH ®FDMRQ ) 56- DX /H *URXSH DSSOLTXH XQH POWKRGH XQLTXH GH FR|
PRPHQW GH OD VLJQDWXUH GxXQ FRQWUDW OHVHM ¥RQ\WQDWW G ® HVREDWIROLWLRGHM[FHSWLRQ Gt
FRQWUDFWXHOOHV DILQ GH GOWHUPLQHU VxLO GRE-IGEIHXG RK @BV F B BID RASSUBOANYUGTORRY G HDIEE
FRQWUDW GH ORFDWLRQ (Q VXEVWDQFH LO V x YDBXY3RXHFHY GHUQHY. BIVHCHIENK STUBIO WXSHDHWY F R QRAUH

OH GURLW GH FRQWU OHU OxXWLOLVDWLRQ GXX%ELBQ\QQ\WF&UFR}_%%g%)ﬁ%WS ET#MSRA&&VWSI?&\YL TXH

PRIHQQDQW XQH FRQWUHSDUWLH GHPHXUHQW FRPSWDELOLVOV GLUHFWHPHQW HQ FK|
/IRUVTXH FHV FDUDFWOULVWLTXHV H[LVWHQW OH *URXSH FRPSWDELOLVH DX
P RP HOAR® @RIV HWWP IV VD GQVSRVMRQ

XQ QRXYHO DFWLI DSSHO® '"URLW Gx8VDJH TXL UHSUGOVHQWH OH GURLW GxXWLOLVHU

CDRWY BX© SHQEDOQWD GXIEH GX FROADWEH GFDMRQ

XQH GHMM GOQRPPCH ' HW GFDIWYH ) 56- UHSLEVHQEIQN
OxHQJDJHPHQW GH SDLHPHQW GHV OR\HUV

HQ PLOOLRQV G@HXURV $X GOFHPEUH
&RQWUDWY GH ORFDWLRQ FRXUW WHUPH

&RQWUDWY GH ORFDWLRQ GH IDLEOH YDOHXU
/R\HUV YDULDEOHYV

%YDOXDWLRQ LQLWLDOH HW XOW ©UIXHUIHGxH[HUFLFH GHV RSWLRQV GxDFKDW GH
GHVGLRIWGXVDI H (PLVRQDEGR HAFHIBIQ GH HFHU DAL TXH

GHVY S©QDOLWOV H[LJOHV HQ FDV GH UOVLOLDWLR

/HV GURLWY GxXVDJH VRQW DPRUWLY OLQODLUHPH
© YDBXUCH @ GHW GFDWYH DWRACH HQWUH OD GXU®H GX FRQWUDW GH ORFDWLRQ HW

DXJP HQEH ®I FDV €FKEDQA OxDFWLI ORX®
PGHV ORMHAUUAOY DYDQW OD GDWH GH PLVH G L V-&HMEFANE) MAYCHIRHRRIRG WO TXH GERIW HQ CRM

PGHV FR»WV GLUHFWV LQLWLDX[ HQIDJOV SRXU'KEWE M- LW ERWWPWIFW OB FPW-RED'W LR Q

pGHYV ©OYHQWXHOV FR»WV GH G©PDQW"OHPHQV>IDHéI\S(L?@I)-|HU&RbVERBR/L%V\IAP\éIH Ochq:DWLRQ HVW GOWH
FKOUH GHOHRD GX FRQWUDW HW FRUUHVSRQG

HW GLPLQXOH LRFR@WI/ LIV UHSXV OD SOULRGH QRQ UOVLOLDEOH F HVW GLUH OD
/ D G- GFDIYH TXDQWV H®BI FRP SUHQG @ YDBXUDRXDD/CH- *URXSH Q D SDV OD SRVVLELOLW® G DUUaWHU OH |

GHV OR\HUV IXWXUV SD\HU LO VxDJLW GHVDRRRHOQWAQH[IEHW SOIULRGHYQRSWLRQQHOOHYV GH L
VXEVWDQFH DLQVL TXH FHX[ GRQW OD YDULDEUDLWRR GCBEGIHRH GWXBH UQ/GLIRHGRIXQH SDV H[HUFHU

QW - DXJPHQW®H GHV SOULRGHY RSWLRQQHOOHV GH Sl
GHV DYDQIIHV IGFARMY  HFHYRIL UDLVRQQDEOHPHQW FHUWDLQ G H[HUFHU O RSWLR

GHV PRQWDQWYV TXH 9HROLD VxDWWHQG SD\HU DX WLWUH GH JDUDQWLHYV GH
YDOXUEMGXHDH

/' HP RQBOAGX GIRWGXVDIH TXLHWRP SWEIVO© FRP SIHQG
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7DX[ GxDFWXDOLVDWLRQ ORGLILFDWLRQV GX FRQWUDW GH ORI

3RXU FDOFXOHU OD YDOHXU DFWXDOLVOH GHV O/B\HYUNOIKXX UVR P S I\HEJO KD HGAURX SHURLEN GxXVDJIH |
SDV FKRLVL GxDSSOLTXHU XQ WDX[ LPSOLFLWH BRGLARPMVILRAY) WV DALWVDGE B S RORBERQVQEX FRQWUDW
POWKRGRORJLH GH FDOFXO GxXQ WDX[ GxLQWOU®W YIDWRUELP HXDW B 8 WX H \OFOFBWILLYTH H PRIGW L FDW LR Q
DX ILQDQFHPHQW GH FHV DFWLIV ORXOV &HWW H ®GWKRIGRD BH. 10 IV >@XSEXH H> X XAR R DW DXJPHQWL
JULOOH GH WDX[ FDOFXO®V SDU GHYLVH HW PDMMXUNG HRX ¥MPL DDV DGHNF & B Q JSHPBHIMRY WEHIWV K\ S RW K ™
VXIYDOM: \BX] GH EICUHQAH GH @ GHYIVH FRQFHWEH HAWVSBDG GH FBGW FDUDFW 'UH UDLVRQQDEOHPHQW FHUWDLQ GHV RSW
9HROLD OH *URXSH DVVXUDQW DX WUDYHUVUGHMLORIDWDE®'V DX PDUFK®

REOLJDWDLUH OxHVVHQWLHO GHV EHVRLQV GH ILQDQFHPHQW GHV ILOLDOHV

/ D ESDUMIRQ GH FHY GIRW GXVDJI H SDUWSR®J IH GH FROADWAWWD VXLYDQM-

9DOHXU QHWWH DX
GOFHPEUH
HQ PLOOLRQV G@HXURYV

'"URLWV G XVDJH ,PPRELOLVDWLRQV LQFRUSRUHOOHYV

'"URLWYV XVDJH WHUUDLQV

'"URLWYV XVDJH FRQVWUXFWLRQV

'"URLWYV XVDJH ,QVWDOODWLRQV WHFKQLTXHV PDWOULHOV HW RXWLOODJHV

'"URLWYV XVDJH PDWOULHO URXODQW HW DXWUH PDWOULHO GH WUDQVSRUW

'"URLWYV XVDJH DXWUHV LPPRELOLVDWLRQV

/ HV GIRW GXVDJH VH GOBI@GIQWRP P H VXIWEDUVHI P HONRSCUDIRQUHO

9DOHXU QHWWH DX
GOFHPEUH
HQ PLOOLRQV G@HXURV

JUDQFH HW '"OFKHWYV 'DQJHUHX[ (XURSH

(XURSH

$POULTXHV $VLH 3DFLILTXH $IULTXH OR\HQ 2ULHQW

7THFKQRORJLHV GH O (DX

$XWUHV

/ YROMRQ CH @ YDBXUQHWH GV GUIRW GXVDJIH DX FRXWY GH GH HUAFH HWD VXLYDQM-

50VLOLDWIHRIQWHY GH 9DULDWLRQIGHVV
$X GOFHPEQWHVWLWHILQV GHWDOHXPRUWLVSY®GULP " WUH GBH $XWUHN

HQ PLOOLRQV G@HXURYV PHQWVY FRQWUDWYHWWHWHQWWFRQVROLGIFNDRQHWRXYHPHQWYV
"URLWV G XVDJH EUXWYV
$PRUWLVVHPHQWY HW SHUWHV GH YDOHXU
/JHLQYHVWLVVEBPH@WRQWDQW GH PLOOLRQV GOHXHM \8 REWRMLW QSIH@WLSDOHPHQW VXU Ox(XURSH
SUCASDBP HOAGHD ) UDQFH HW CFKHW ' DQIHUHX ( XURSH  KDXWIXUGH ) DQFH HW GFKHW ' DQIHBX] ( XURSH SRXU  -P LGRQV GHXIRV BV

PLOOLRQV GXxHXURV GH Ox(XURSH KDXWH X US$BGIXH BMO GDRIXM WX 0 RVQR WQESRWU - P GRY/
$POULTXHV $VLH 3DFLILTXH $IULTXH OR\HQ 2GBLHXW RV KOKW AKEK GRIORJLHY GH O (DX SRXU PLC

PLOOLRQV GxHXURV /HV UHYHQXV GH VRXV ORFDWLRQ DVVRFLOV DX[ G
/HVGRWDWLRQV DX[ DP RUMW LSHHP H'D VB\E HYWD/BHNK UVLIQLILFDWLIV

OxH[HUFLFH VXx©O " YHQW PLOOLRQV GxHXURV HW VH GOFRPSRVHQW

SUGFISDBP HONFRP P H \VXIW/

WUDIQ/ P IGRQV GHXWRV-

FROAKPIRQV: P IORQV GHXUR\-
IQADEMRQY WFKQTXHY P DEUHCHAWRDI H P IGRQV GHXURE
PDWUHY RXDQN: P LGRQY GHXURY
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<7$76 ),1$1&,(56
RRWHVVDQQH[HV DX[ FRPSWHV FRQVROLG«V

/HWWHV ILQDQFL"UHV

/HV HPSUXOQWY HW DXWUHV GHWWHYV ILQDQFL"UHV
/HV DFWLIV HW SDVVLIV ILQDQFLHUV VH FRPHRYHQW SOHRF FRKURRRWH E MYDLY GH WUDQVDFW
©GBP HQNV VXLYDQM DICHGX WX CGIO@3 WHIHRW | 7,( {

GV GV ICDQRL UV { GEFUMVHQ(RWM - - /H 7,( HYW OH WDX[ TXL DFWXDOLVH H[DFWHPHQ\
GV DRIV [ICDQRHY QRQ FRXUDQW HWFRXUDQN { GEFUMW HQ QRWM - - HQFDLVVHPHQWY GH WUOVRUHULH IXWXUV VXU O

OXLQVWUXPHQW ILQDQFLHU RX VHORQ OHV FDV V
OD WUOVRUHULH DFWLYH HW SDVVLYH DLQVL FQGLObY ©TREWREHQ VOO GHb WY@y RARPEWIDEOH QHW

GEFUW HQ CRM - ILQDQFLHU
BV IQMKP HQW GELYEV GEFUW HQ QRWM -
1RQ FRXUDQWYV &RXUDQWYV 7RWDO
$X GOFHPEWKH $X GOFHPEWKH $X GOFHPEWKH
HQ PLOOLRQV G HXURV 1RWHV

(PSUXQWYV REOLJDWDLUHYV

$XWUHV GHWWHYV ILQDQFL"UHV

'"HWWHVY ORFDWLYHV ,)56

/ HV SRAMV | -9 DUDMIRQ GHV GHWHV 1LQDCHL UHV FRXUDQMVY{ DX \WEGDX GHV /H SRAM | -1 RXYHDX[ HP SXXQNVW HWDXWHY GHWV QRQ FRXWIDQMV-{ DX
IOX[ GH WUOVRUHULH LQFOXHQW SULQFLSDOHPH®QIEOHB XU KBMHE/R XQXH BHQWV G/ RAABIXQ WQRFOXW SULC

REQ DALY FRXDQW  KDXWXUGH -PIORY/GHXRVHQ  -DIOL GHP SIXQN REQI DWBILHV QRQ FRXUDQNV SRXUXQ P RQBQAGH P IORY
TXH OHV DXJPHQWDWLRQV HW UHPERXUVHPHQWG® xGHKW BX WMV G H\J WRHWL | LTXHQ FLHVHW X JPHQWD W L R (
FRXUDQMY  KDX\MXUGH P I@RQV GHXRV ILQDQFL"UHV QRQ FRXUDQWHV SRXU XQ PRQWDQW

OxH[HUFLFH
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<7$76 ),1$1&,(56
RRWHVVDQQH[HV DX[ FRPSWHV FRQV

[ OYRGMRQ GHV HP SIXQW REQ DALY VMOQDOWH GRCGF FRP P H VXIW

5HFODVVH
9DULDWLRQ GH PHQWV QRQ
$X GOFHPEUH 5HPERXUVSOULP WUBMXYWHPHIQMWY FRXUDQW $XW U HV
HQ PLOOLRQV G@HXURV (PLVVLRQV PHQWRQVROLGIBMLRROHKKDQJIH FRXUDRRXYHPHQWYV

(PSUXQW REOLJDWDLUHV QRQ FRXUDQWYV

(PSUXQW REOLJDWDLUHV FRXUDQWV

OHV DMXVWHPHQWY GH YDOHXUV VRQW HQUHJILVWUOV HQ SURGXLWV HW FKDUJHV ILQDQFLHUV &HW DMXVWHPH!
SRXU PLOOLRQV G HXURV VXU OD GHWWH REOLJDWDLUH 9(6%$ HW G DXWUH SDUW OD UOGOYDOXDWLRQ GHV |

G HXURV

/HWPLVVLRRWUHVSRQGHQW SULQFLSDOHPHQW DX UHPERXUVHPHQW ©OFKODQFH HQ GDWH GX |
GHX[ WUDQFKHV G ©OPLVVLRQ REOLJDWDLUH ©PL\I?E\?LSJDDLYVEI-IH¥5|L%R6(H NF)J_LOQOLRQV G HXURV
GH UHVSHFWLYHPHQW PLOOLRQV G HXURVI DXXQHMERN{UEGBHPHQW ©OFKODQFH HQ GDWH GX \
OFKODQFH MXLQ HwW PLOOLRQV G HXURVGHXWWM BREQDOIGH>OWDLUH SRXU PLOOLRQV G HXURYV

OFK©DQFH MXLQ /HVUHFODVVHPHQWY QRQ FRXUD Q WIIRG/XGHRMW
XQH ©OPLVVLRQ REOLJDWDLUH SDU $JXDV $QGLGRQ MHUKKIQON. SHLQMBOVIHPHQW GHX[ VRXFKHV RE

GH PLOOLRQV G 8QLGDGHV GHOQRRAYWE HXXRQ HW QRYHPEUH SRXU UHVSHFWLYHPF
OTXLYDOHQWB X[ GH ©OFKODQFH P IORQYYGHXIRVHW P l@RQV GHXURV
O ©OPLVVLRQ REOLJDWDLUH SDU 9HROLD 8WLOLMAIBHNV\GRX BB Q JHP IDXQ LKW VW IBRURY FRUUHVSRQG
GH PLOOLRQV GH GROODUV DPOULFDLQV @D OFREYHU 8 LHRQU P GWTIXX[Y BBIHRW W XUH GHV HPSUX
XQ WDX[ GH OFKODQFH YLD SODFHPHDRMOBUEFDOQV SRXU PLOOLRQV G HXURV
/HWHPERXUVHPRQWNVSRQGHQW
DX UHPERXUVHPHQW ©OFKODQFH OH HU MDQYLHU GHV REOLJDWLRQV

RSWLRQ GH FRQYHUVLRQ HW RX G ©OFKDQJH HQ DFWLRQV QRXYHOOHV RX
H[LVWDQWHY SRXU XQ QRPLQDO UHVWDQW G HQYLURQ PLOOLRQV G HXURV

1RQ FRXUDQWYV &RXUDQWYV 7TRWDO

$X GOFHPEUH $X GOFHPEUH $X GOFHPEUH
HQ PLOOLRQV G HXURYV

(PSUXQWYV REOLJDWDLUHYV
a GRQW DQ

a GRQW ! DQ DOQV

a GRQW DQV

a GRQW ! DQV

/D YHQWLOBWSBRQGHW RE OLJDW D ISDHVOF R @VIRIRKHMDOM W V

ODWXULWO
HQ PLOOLRQV G@HXURV $X GOFHPEUH I DQ DQV DQV I DQV
% PLVVLRQV SXEOLTXHV
ODUFK©®© HXURSO©OHQ L
ODUFK®© DPOULFDLQ LL
ODUFK® 6XG $POULFDLQ LLL

$XWUHV 0 HQ HwW
L ODUKOHXRSCHQ DX -GeFHP EWH ® P RQBQACDQY @IWGEH @ VIWDMRQ [IGDGA U1 FRQVREEEH GHV €P MRQV REQ DWBLUAY (EDI/EHY GDQV B FDAH GX SIRIWP P H
(071 VBOYH -P IGRQVGBXIRVGRQW - -PIGRQVGBIXIRY CFKEDQAH  SGV GEQDQ
LL O DUKO DPCUEDIQ DX  -GeFHP EWH @IFRXY GX QRP IDOUHBQAGHY REDIDIRQY CP IVHV DX %MV 8 QY HAAVGH P IGRQV GH GROWY DP CUFDIQV GRQW
PLOOLRQV GH GROODUV DPOULFDLQV ©FKODQFH SOXV G XQ DQ
LLDDUKO \XGDPCUEDIQ DX  -GeFHP EWH @IFRXY GX GRP ICDOUMVIBQAVGHY REQIDWRQY €P IVHV DX &KID HVWGH P IGRQY GH SHVRV FKIOHQY GRQW

PLOOLRQV GH SHVRV FKLOLHQV ©FK©®DQFH SOXV G XQ DQ
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RRWHVVDQQH[HV DX[ FRPSWHV FRQVROLG«V

/HV FRPSRVDQWHW®WH @EOLJDW DVROMMBMIRYDOMR X UD QW H

'‘DWH ©OFKODQFH

ORQWDQW GDQV
OxOWDW GH OD
VLWXDWLRQ
ILQDQFL"UH

2SOUDWLRQ 7RXWHV OHV GRQQO©HV VRQW H[SULPOHV HQIIPQDOHRQV GHYXVRYV 1RPLQDO 7DX[ IDFLDO FRQVROLGOH
6OULH (85
6OULH x93
6OULH 23( (85
6OULH 23( (85
6OULH (85
6OULH (85
6OULH (85
6OULH (85
6OULH (85
6OULH (85
6OULH (85
6OULH (85
6OULH (85
6OULH (85
6OULH (85
6OULH (85
6OULH (85
6OULH x93
6OULH (85
6OULH (85
6OULH (85
6OULH H[ 9,*,( 6% (85
6OULH (85
6OULH (85
60©ULH (85
6OULH (85
6OULH 86' TUDQFKH 86"
985 6HQLRU 1RWHYV BHULHV & 86"
985 6HQLRU 1RWHYV BHULHV $ 86"
985 3ULYDWH 30DFHPHQW % 86"
985 3ULYDWH 30DFHPHQW % 86"
985 3ULYDWH 30ODFHPHQW % 86"
985 3ULYDWH 30DFHPHQW % 86"
$XWUHV HPSUXQWYV REOLJDWDLUHY HQ GROODUYV 0 86
(PSUXQWYV REOLJDWDLUHYV HQ SHVR FKLOLHQ 0 &l3
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<7$76 ),1$1&,(56

RRWHVVDQQH[HV DX[ FRPSWHV FRQV

1RQ FRXUDQWV &RXUDQWYV 7RWDO
$X GOFHPEUH $XH GOFHPEUH $XH GOFHPEUH
HQ PLOOLRQV G HXURV

$XWUHV GHWWHYVY ILQDQFL"UHV
a GRQW DQ

a GRQW ! DQ DQV

a GRQW DOV

a GRQW ! DQV

/Ix©YROXWLRQGHMWHXYWMURE FRIXUWGH O x HHWI XLYBQM

5HFODVVHPHQW
9DULDWLRQ GH (I!lHW$HFODVVHPHQMQVSDVVLIV
$X GOFHPEODWLDWERQLP " WUWMBEWWHPHQ®H QRQ FRXUDMBHWWLQOV  GIXWUHWV
HQ PLOOLRQV G@HXURYV QHWWRQVROLGD®WH R'@ OHKQ JH FRXUDQW YHQWHRXYHPHQWV

$XWUHV GHWWHYVY ILQDQFL"UHV
QRQ FRXUDQWHYV

$XWUHV GHWWHV ILQDQFL"UHV FRXUDQWHYV

/HV DXWUHV GHWWHYV ILQDQFL"UHVFR@F® UCHRARWDIOWHNY GHWWHV ILQDQMOVWEW FRX\PHRW HV
SUCHASDEP HOMBN G-V SRYEHV SDU GHXWRV DX - GeHHP EWH FRQMWH - PIORQY GHXWRY DX

OHV $POULTXHV $VLH 3DFLILTXH $IULTXH O?é&@%‘% églj)é C-)HXLIR\/GRQJW -;Q/@GIIVR(S\-}GQ&-D(LR/

PmQF“RG”W“WU'GHQ” PEOL“O@LS"N\I;?"(;QH&X'&QURD\); DXG@ 'GELgFHng ELOOHWY GH WU®VRUHULH PLOOLRQV G HXU
Q Q Bw OD QRWLILFDWLRD GW Q@ ®PERMUDHP HREF H P E U
@ XRSHSRXU P LGRQV GHXURY GRONRWP P HON HW PLVH HQ SDLHPHQW i@H -R @R GHARY GIOBIW

FRXUXV VXUHGH®KBVDFWLYLW® GHV HDX[ UGJXOOH
PHSGPDIHSRX P IORQY GHXIRVDX  -GEFHP EH FRQM PLOOLRQV G HXURV GH WLUDJH VXU OLJQHV GH F

P IGRQV GHXWRVDX  -GSFHP EUH+
PHQ (VSDJQH SRXU PLOOLRQV G HXURV DX g6 FHHARYR nvn

/HWDULDWLRQGHYHDWMHMY GHWWHYV ILQDQFL"UHV F
WY¥HowW SULQFLSDOHPHQW SDU

PLOOLRQV G HXURV DX  GOFHPEUH G XQH SDUWLH GHV ELOOHWV GH WUOVRUHULH FK

pPHQ +RQJULH SRXU PLOOLRQV G HXURV DX GBFEAPEBRY G HRYRMIH
PLOOLRQV G HXURV DX GOFHPEUH

1 HV SUGFISHV GH UHFRQCDMWDGQRH HABOYDOIDMRQ GHY GHWY GFDWYHY VROAGEFUW HQ GRM-

5HFODVVHPHQW
9DULDWLRQ GH (IITHWSHFODVVHPHQWQ/SDVVLIV
$X GOFHPEODWLDWBRQLP WUHMBWWHPHQ®H QRQ FRXUMHWWLQOV  GCBXW U HV
HQ PLOOLRQV G@HXURV QHWWRQVROLGD®@H R@ OFKQ JH FRXUDQW YHQWHRXYHPHQWYV

'"HWWHVY ORFDWLYHV ,)56 QRQ
FRXUDQWHYV

'"HWWHVY ORFDWLYHV ,)56 FRXUDQWHYV

[ HV GV BFDWYHV ) 56-  VH GABAGIQNRP P H VXIWEDUVHI P HOARSCUDWRQOHO

$X GOFHPEUH
"HWWHYV ORFDWLYHWW)58 ORFDWLNWWHWBERFDWLNWWHBERFDWLYHV
HQ PLOOLRQV G@HXURV QRQ FRXUDQWHV FRXUDQWHYV

JUDQFH HW '©FKHWYV 'DQJHUHX[ (XURSH
(XURSH

$POULTXHV $VLH 3DFLILTXH $IULTXH OR\HQ 2ULHQW
7HFKQRORJLHV GH O (DX

$XWUHV

/ D YHQIDMRQ GV G-V BFDIYHV ) 56-  SDUWSH GERIY WD VXLYDQWM-

HQ PLOOLRQV G HXURV $X GOFHPEUH
,PPRELOLHU

,QVWDOODWLRQV WHFKQLTXHVY PDWOULHOV HW RXWLOODJHV

ODWOULHO URXODQW HW DXWUHV PDWOULHOV GH WUDQVSRUW
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<7$76 ),1$1&,(56
RRWHVVDQQH[HV DX[ FRPSWHV FRQVROLG«V

/ D YHQMMRQ GHV GHWN GFDWHV ) 56-  SDUSFKEDGFH HD VXLYDQM-

1RQ FRXUDQWYV &RXUDQWV 7TRWDO
HQ PLOOLRQV G@HXURY GOFHPEUH $X GOFHPEUH $X GOFHPEUH
'"HWWHV ORFDWLYHV ,)56
a GRQW DQ
a GRQW DQV
a GRQW DQV
a GRQW DQV
a GRQW DQV
a ! DQV
HQ PLOOLRQV G@HXURV $X GOFHPEUH

5HPERXUVHPHQW GHV GHWWHY ORFDWLYHYV ,)56
,QWouUawWVv VXU GHWWHYV ORFDWLYHV ,)56
/IR\HUV GHV FRQWUDWY H[HPSW©®©V HW OR\HUV YDULDEOHYV

&RQRP P HONV| O QRP H,Y56-  FHY DRIV VROABESIEFIOV GXQ P RQBQV
FRUUHVYSRQGDQW DX[ SHUWHV GH FUOGLW DWWHQ
HQUHJLVWU®H HQ DXWUHY UHYHQXV HW FKDUJHV IL
/D YHQWLODWLRQ GHVY GHWWHV ILQDQFL"UHV SDU GHYLVH _OxRULJLQH DYDQW VZDSV

GHFKDQIH  HVWAD VXLYDQM

@ GMH HQ HXURV VWEOYH -PIORQ/ GHXURV DX -GEFHP EH
FROM -P I@GRQVGHXWRVDX  -GeFHP EWH &HWWH FDWOJRULH FRPSUHQG OHV DFWLIV ILQDQF
OD GHWWH HQ OLYUHV VWHUOLQJ vx©0-yH DYVX Rﬁa@Eﬁgq_‘ové\'}i EY/V %HQW GH 10X] aGH W
R BH b GHXRVDX | GoFrP EU UHPE o) ULQFLSDO HW LQWOUaWYV V)
Q- -P IR . SDU GHY WUDQVDFWLRQV GH YHQWH
@ GHW HQ GRIWY DP CUFDIQV WEOYH -P I@RQV GHXWRY DX
GORP B oM P TR0/ GHXRY DK - GEFHP B /D YDULDWLRQ GH YDOHXU GH FHV DFWLIV HVW HQU

©OOPHQWYV GX U®©VXOWDWG @ REDROG X L QVAH{EH/SV QAR

FRPSWDELOLVOV HQ DXWUHV UHYHQXV HW FKDUJHV

OD GHWWH HQ \XDQ UHQPLQEL FKLQRLV Vx©OMXtYWH YPQBYURMRRE xHKXRRNVBRHY HQ UOVXOWDW (
GEFHP EWH FROM  PIORQVGHXWRVDX -GEFHP EWH

OD GHWWH HQ SHVRV FKLOLHQV Vx©O"YH ALOOLRQVEGXHXURY GRQW
PLOOLRQV G HXURV GH GHWWHV REOLJDWDLUHV LQGH[OHV VXU OH 8) DX
GeFHP EWH FROWH PLOOLRQV G HXURV DX G&HMPERHFDWO©JRULH FRPSUHQG OHV LQVWUXPHQW)

GOWHQXV  GHV ILQV GH WUDGLQJ ,0 VxDJLW SU
$FWLIV ILQDQFLHUV QRQ FRXUYDUWWVSHWRQ QRQ FRQVROLGOV

FRXUDQWYV /D YDULDWLRQ GH YDOHXU GH FHV DFWLIV HVW HQU

UOV XONH]WH SIMREGQY L GTHQG MR QW
/HV DFWLIV ILQDQFLHUV FRPSUHQQHQW OHV SU? EQ@Q/V@\;@Q, F Hyx &L,,l,nyv HW  FEKD
OLTXLGHV OHV DFWLIV ILQDQFLHUV OL©OV DX UI,].}Q@@\E ag UBWW@\NMWDE\MV'WDULDWLRQV

ILQDQFLHUV OHV LQVWUXPHQWYV GOULY®OV DFWLEYHW @Q( w,g B\W,H(y H B W HURHLLRYD @ Q VBV 6 Hi v

WU®VRUHULH
/D MXVWH YDOHXU FRUUHVSRQG DX SUL[ GH PDUFK:
/RUV GH OHXU FRPSWDELOLVDWLRQ LQLWLDOH o ,ypp\F\)o/LLﬁ,\bwLL@e%Q LHYY W RRWH OYPOIEY SRXU OHV

OHXU MXVWH YDOHXU PDMRU®H GHV FR»WV GHRWHRRNBFWHRQFQRWVINY PHbQFVHUY oHV soxv
FRQFHUQ®V QH VRQW SDV ©YDOX®V XOW®OULH X WHRHRW x 0 HIW X ¥ Wit ¥ R DU OH
UOVXOWDW 3RXU OHV DFWLIV ©YDOX©®V OHXU MXVWH YDOHXU SDU OH UGVXOWDW OHYV

FR»WV GH WUDQVDFWLRQ VRQW HQUHIJLVWUOV G% didFWH/P QW) HO BN X OWD W

€ OD GDWH GxDFTXLVLWLRQ OH *URXSH GOWH WP Qih APy X PRY W LIFOWS R QU 66RO SROWMLISDV DX[ FL

ILQDQFLHU HQ IRQFWLRQ GHV FDUDFWOULVWLTXHNVNRER O RLQ VW B XPrAAWH HVD SXXRRSEO 0 GY DXWUHYV «

JHVWLRQ GDQV OxXQH GHV FDWOJRULHV FRPSYPRPEOXKYVSIEY 6N DKW OB RRVWH YDOHXU SDU U®\

) 56- GX SRUWHIHXLOOH Gx23&90 GH WUOVRUHULH GRQW
VRQW IRQGOHY VXU OD MXVWH YDOHXU

YDULDWLRQ GH YDOHXU GH FHV DFWLIV HVW HQL
/HV DFWLIV ILQDQFLHUV VRQW ©YDOX®OV DX FFK%U RQJ FLQI@VVTXH OHXU

UHFRXYUHPHQW HVW DVVXU® SDU OXHQFDLVVHPHQW GH GH WUGOVRUHULH
FRQWUDFWXHOV UHPERXUVHPHQWY GH SULQFBRXd® Qv L@@/\L@U@/WVFBQLHOQXM FSsMWIBQV GH WUDQ
UHVWDQW G» QHWV FRUUHVSRQGHQW DX[ IOX[ ©FKDQJOV HW (

O x VWUXPHQW
&HV DFWLIV FRUUHVSRQGHQW DX[ FUODQFHYV UDWW FKOHV GHV SDUWLFLSDWLRQV

DFWLIV ILQDQFLHUV RSOUDWLRQQHOV DXWUHV SU2WV HW FUODQFHV HW FUODQFHYV
FRPPHUFLDOHYVY ,0V VRQW LQLWLDOHPHQW FRPSWDELOLVOVY OD MXVWH YDOHXU SXLV DX
FR»W DPRUWL FDOFX0O©® VHORQ OD POWKRGH GX 7,(

9(2/,% (19,5211(0(17 &2037(6 &2162/,'<6 $8  '<&(0%5(
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RRWHVVDQQH[HV DX[ FRPSWHV FRQV

/ HV DXWHV DR [ LICDQRIHWY FRXUDQIV HWERQ FRXUDQA VH GEFRP SRVHQWFRP P H VXIW

1RQ FRXUDQWYV &RXUDQWYV 7TRWDO

$X GOFHPEUWH $X GOFHPEUWH $X GOFHPEWH
HQ PLOOLRQV G HXURYV

ORQWDQW EUXW
3HUWHY GH YDOHXU

/HV DFWLIV OLTXLGHV VRQW GHV DFWLIV ILQDQFLHUV FRPSRVOV GH IRQGV RX GH WLWUHV GH PDWXULW® LQLWL
OH FDGUH G@XQ REMHFWLI GH OLTXLGLW® WRXW HQ FRQVHUYDQW XQ IDLEOH ULVTXH HQ FDSLWDO

/x©YROXWLRQ GH OD YDOHXU GHV DXWUHV DFWLIV ILQD \WDNMWBORBRQ FRXUDQWY DX FRXUV GH OxH[HI

9DULDWLRQ GH 5HFODVVHPHQW
$X GOFHPBOWHLDWLRSPGHP " WUWMEBEWWHPHAMUWHY GHWY GHRQ FRXUDQWS$XWUHY
HQ PLOOLRQV GZHXURYV O DFWIPRIQWA@&R O L GO®M OQYDOHYXDWOHXUWKDQJH FRXUD@PWXYHPHQWYV
ORQWDQW EUXW

SHUWHV GH YDOHXU

/HV SHUWHV GH YDOHXUV VRQW HQUHJLVWUOHY HQ SURGXLWY HW FKDUJHV ILQDQFLHUV

$ PWYV [LODQFLHY/ QRQ FRXWDQW LHDWIV  -GHVS3 WHAFLEDQFHY $XWUHV DFWLIV ILQDQFLHUVY QRQ FRXUDQWYV

$X  -GEFHPEWH OV SUGFSDX DAW IlQDQAHY QRO FRXDQNV HQ &HV GHUHY VRQAFDWEY CDQV @ FDEIRUH | -$FV ©YDOEY @ MM
SUSWV HW FU®DQFHV FRUUHVSRQGHQW QR W D P PYBEXUSDIBKEVSING WHEQ DI SURASE/GXIAMNG-HE GRM -
FH

£ WQWUSULVIY FRQVROLSEHY DU 05 PEWKAS §HLRRN WL 1LSbEROASC sownaxy sou
GHXWRVDX  -GEFHP EWH YRUDXWLD CRM - FRQVLGOUOV ULVTXH QH UHSUOVHQWHQW SDV GH
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<7$76 ),1$1&,(56
RRWHVVDQQH[HV DX[ FRPSWHV FRQVROLG«V

/IxOYROXWLRQ GHV DXWUHV DFWLIV ILQDQFLHWHWBWXIDBIQWY DX FRXUV GH OxH[HUFLFH

9DULDWLRQ GH 5HFODVVHPHQW
$X GOFHPEWDULDWLRSPGHP " WUWMBWWHPHIHWUWHY GHHWY GHRQ FRXUDQWS$XWUHY
HQ PLOOLRQV G@HXURYV O DFWIFRQW&R O L GEMW ORQYDOWBXOH XUV FKDQJH FRXUD@WXYHPHQWYV

ORQWDQW EUXW
3HUWHYV GH YDOHXU

/HV SHUWHV GH YDOHXUV VRQW HQUHJLVWUOHY HQ SURGXLWY HW FKDUJHV ILQDQFLHUV

$X -GeHP R GV DAV OXGV HWBNV DRIV IIQDCAHY @V DX /HV 23&90 FOWeV GDQV @ XEUTXH | -OTXLYDBIQACH WEVRUIHUIH{  VRQW
ILQDQFHPHQW VRQW SULQFLSDOHPHQW FRQVWLWHKRYIRBDRHYHYXSWO D OHHPHHIMWW GEH CPBW XULW©O© GX 3DUOF
LQLWLDOH VXS©OULHXUH WURLV PRLV IDFLOHPHQRMAGE Y HXQV L E QiDW BXD |RQEY @ REDBIEHY BWHP ISQWHDA®MO V
GDQV OH FDGUH GxXQ REMHFWLI GH OLTXLGLWO® WIRMMGCHIY SPB,$6V HBOTKDIDIW GHWEMBIHEOH ULVTXH HQ

FDSL®WDO | 5LVTXH GH FRQWUHSDUWLH OL® DX][ 8F|_V|\/|lrm{NW%¥I\§BI;L‘3%%BFH§6|wV\6 #)Y\LGDEOHV OD GHPD

GH FRXYHUWXUH { TXL OHXU FRQI"UH GHV DWWULEXWV GH SODFHPH

/H WUDLWHPHQW FRPSWDEOH GHV DXWUHV DFWQLVY XLQBYQ HW UND FRROHAHDW ARRHOMHWMWVYEOHY HQ XQ

GHV SU2WV HW FU©ODQFHV HVW FRQIRUPH FHO X& HYHITXVY W ISRPXHQ WHVQODXRWMW VSOV DSRXAN REMHFWLI G x¢

DX FR»W DPRUWL /HV DXWUHV DFWLIV ILOQDQFLHHUW DRIQAKHQIW XQW GIIH@WO B LKOW@J RUPHODLUH DX |

| -$AV oYDAEY O MM YDBIXU SDU B LEVXARW VHBQ BV SUCHSHY DLQVL OD VHQVLELOLW® DX[ WDX[ GxLQWoUa2wWV /D

CONI@Y HQ CRM- OHXU SHUIRUPDQFH QH OHV VRXPHW SDV XQ
FKDQJHPHQW GH YDOHXU

7TUOVRUHULH HW ©TXLYDOHQWH\‘</ @&RWM@\M\RF&‘EHIUD&UHMWPERXUVDEOHV Y X

WUOVRUHULH SDVVLYH GH OD JHVWLRQ GH WUO®VRUHULH GX *URXSH FRQVYV
WUOVRUHULH HW GHV ©TXLYDOHQWY GH WUOVRUHI
/D WUOVRUHULH HW OHV ©TXLYDOHQWY GH WUO\RUHWH ERPRUBYREIRWLWRXY OHV VROGHV
HQ HVS'FH FHUWDLQV G©®©S WV WHUPH OHV WLWUHV GH FUODQFHV QO©JRF OH
DLQVL TXH OHV 238&90 PRQOWDLUHYV /D WUOVRUHULH HW OHV ©TXLYDOHQWV GH WUOVF

YDBXUSDUWEVXARW/ D QRW- GO @ P MM YDBIXU

DQ U1 GROAD
/HV ©TXLYDOHQWY GH WUOVRUHULH VRQW GOWHQXY &&W M uPH eV H wRbWhk UPbd O Xlw © TXLYDOHQ
HQIDJHPHQWYV GH WUOVRUHULH FRXUW WH UP HQ8RoyBDY * X0 SRiVBBMIQW SXLVVH

aWUH FRQVLGOU® FRPPH XQ ©TXLYDOHQW GH WUOVRUHULH LO GRLW 2WUH IDFLOHPHQW
FRQYHUWLEOH HQ XQ PRQWDQW GH WU©VRUHULHWWW@>@&LWW&W%@ DR HQ
QO©JOLJHDEOH GH FKDQJHPHQW GH YDOHXU UHVEWEWDQW DLQVL OHV FULW'UHV

G$6- OHV DXWUHV LQVWUXPHQWYV TXL QH VRQW SDV FR
/JHV GOS'WV WHUPH HW OHV WLWUHV GH FU@DQF*HWQ@@W‘L%%WSU@QHWW%&W WHFKQLTXHV GH
FDUDREUMITXHY UVSHRBQWEN FUNWVUHY UHTXY SDU ,$6- @WTXH GIXU HV POWKRGHOYFX6® FDWKOPDWLTXHV XVXHOOHYV

UOPXQOUDWLRQ HVW DVVLVH VXU GHV WDX] PRQ@W‘NWWWWQW W\SH

VMU HWEXUP DWMUMD IQEUHXWH  -P RY  FRQADFWHD®P HQARX GX IDIW

GXQH RSURQ GH VRWH DQUFASEH DX P IQP XP \RXV BV -P RY GOWQXH

FR»W IDLEOH YRLUH QXO VDQV SHUWH HQ FDSLWDO QL UOPXQOUDWLRQ SHUSXH QHWWH
GH OD SOQDOLW®O® GH VRUWLH DQWLFLSOH LQIOULHXUH FHOOH GxXQ SODFHPHQW FRXUW
WHUPH
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/Ix©YROXWLRQ GH ODb WUOVRUHULH HW ©TXLYDOHQWY GH WUO®VRUHMINDNXIMAIMGH OD WUOVRUHULH SDV\

9DULDWLRMEZNWHPHQW
$X GOFHPEWMHULDWLRQSXHJLP"WUH GH MXVWH (IIHWV $XWUHYV
HQ PLOOLRQV G@HXURYV OXxDFWLYERM@ZVROLGDWYBQHXU GH FKDQRRIXYHPHQWYV

'LVSRQLELOLWOV

% TXLYDOHQWYV GH WUOVRUHULH

7TUOVRUHULH QHWWH
/HV DMXVWHPHQWY GH MXVWH YDOHXU VRQW HQUHJLVWUOGHV HQ SURGXLWYV HW FKDUJHV ILQDQFLHUV

/D WUOVRUHULH HW ©TXLYDOHQWYVY GH PWOOVRQ@MWY LSO VKIOPHQMYWGHY H[FOGHQWY GH WUOVRUHULH
GHXRY  GRQW PIORY GHXRY |- WRXPLY  UMMEWRQ { DX 9HROLD (QYLURQQHPHQW VRQW JOU®OV GDQV OH FD
GOFHPEUH SDUGI * IRXSH / D QR | * HVIRQ GX UVTXH GH 'XIGM@{ GRQQH @

/I OXGVY VRP MY MUEIRQ VH GEFRP SRYHONFRP P H VXIW YHQWLODWLRQ SDU QDWXUH GHV SODFHPHQWYV
-P ARV GHXIRV @&V GV ARV MUGTXHY FROMDAXH®Y  HQ $X - GeRPEWH GV COTXYDBOIQN GH WEVRUHUH VROV GAWMQXV
SDUWLFXOLHU SRXU OHV DFWLYLWOV GH UODVNXVUBPQWHHGX HRHRXWHSDU FPHROLMRPYYLURQQHPHQW
GxHXURYV DGRVVOV DX VHUYLFH GH SDLHPHQW GG x8NWRWHGROQW QR 2B &90 RPARDQDGHWD IHWHYV SR XU |
P AR GHXIRV LHOMWV  GHV [LIDBNV VIWMEHY CDQV GHV SD\ V VRXP IV GOS'WV WHUPH SRXU PLOOLRQV GxHXURV

FRQWU OH GHV FKDQJHV /D WUOVRUHULH SDVVLYH HVW FRQVWLWXOH GHV VI
/D WUOVRWHOBIMLYDOHQWY GH WUOVRUHULH D GHRLQAWEEHWY FRXWOLRVQRQ ©FKXV TXL Vx\ UDW
GxHXURV VXU OxH[HUFLFH FH TXL V H[SO IGT&XFR SVH QW VSPROMPG\Y QDU OH

UHPERXUVHPHQW GH ELOOHWY GH WU®VRUHULH SRXU PLOOLRQV G HXURV HW GHV
LOQYHVWLVVHPHQWY ILQDQFLHUV U©®DOLVOV VXU O DQQGH

$X  -GoFHP EWH OHV GLVSRGTEWOGHWHQXHV SDU THRO DFWIQWIWEY QHPHQW GOWLHQW GDQV OH FD
HQ (XWRSH KDXWXU GH  -PIARQV GHXIRV BN $PCUTXHV $MH WUOVRUHULH GHV SDUWV Gx23&90 &HV 23&90 VRQ\
3DAUTXH $IUTXH 0 RHQ2 UHQNV KDXWXUGH  -P IGRQY GHXIRV BV HW ©TXLYDOHQWY GH WUOVRUHULH HW QH VRQW SD
THKQRBRIIV GH @ DX KDXWXUGH  -PIGRQV GHXUIRY ®f VHIP HQW

JUDQFH HW '©@FKHWYV 'DQJHUHX[ (XURSH SRXU PLOOLRQV G HXURV HW OH

VHIP HOMSXWHY  KDXMXUGH P LGRQV GHXURY - SUGFISDBP HOM HRID

(QYLURQQHPHQW
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,QIRUPDWLRQV UHODWLYHV /O BDMBRXMNWHGC NDI@MXUXPHQWY ILQDQFLHUV GOUL

VXU GHV PDUFK®OV GH JU® JUO®© VXU OHV®
GHV DFWLIV HW SDVVLIV ILQD%&/%F:H% U FRQVOTXHQW OHXU YDORULVDWLRQ

/x©YDOXDWLRQ HW OD FRPSWDELOLVDWLRQ GHYRSERIDIM ﬁ-ﬁﬁP%&/@\ﬂH@WLSWQQEN@V PRYWOHV LQWH
GOlQHY SDUD® QRPH ,)56- /<YDODIRQ © MM YDBIXU IQVIWH LQVWUXPHQWYV ILQDQFLHUV

QRWDPPHQW OH ULVTXH GH QRQ H[OFXWLRQ GX;HWYR¥SH RN oW L RRYWRAHTTERROEHN HQ LQWHUQH VX!
GOWHUPLQ® VXU OD EDVH GH SUREDELOLWOV Gd*xl@@l\h'@iWFk‘er&*rileﬁHHQ/'W[WPEQHF@ WU OHV GH FRI
DJHQFHV GH QRWDWLRQ WUDQVPLVHV SDU QRV FRQWUHSDUWLHYV

/D MXVWH YDOHXU GH WRXV OHV DFWLIV HW SD VKL \Wx L@ QR-diVu HY My GERSHIKRLRAR R @ BERWOV HVV
FO'WXUH VRLW GHV ILQV GH FRPSWDELOLVDWLRLQ ¥R bW u DFRM MRV p&* W bR U D\ AW GX PDUF!

GRQQOHV HQ DQQHI[H
3RXU OHV GHWWHV HW FUODQFHV PRLQV GxXQ
/ DMOAM YDBXUHWBOMP 1EH VRW FUODQFHVY WDX[ YDULDEOH OD YDOHXU FRPSWDEC

IRGAIRQ GH Sl FRBV XUXQP DUFKO DRI QYHDX- - DSSUR[LPDWLRQ UDLVRQQDEOH GH OD MXVWH YDO
o S Q GO©ODLYV GH SDLHPHQW HW GH U"JOHPHQW XWLOLV®)

SDUWLU GH WHFKQLTXHV GH YDORULVDWLRQ LQWHU IDLVDOQW DSSHO GHV
POWKRGHY GH FDOFXO PDWKOPDWLTXHV xvxn—ﬁd‘@ﬂlk/VY %@JQ Lkl Y 'tV%QQ%;C@lJF\W©DQFHV WDXI |
REVHUYDEOHV VXU OHV PDUFK©OV FRXUV WHGPSH QN ROXHERQ GHV WDX[ GxLQWO
YDORULVDWLRQV LVVXHV GH FHV PRG"OHV VRQW%‘MRUW%%W'—MLQ GH WHQLU FRPSWH

GxXQH ©YROXWLRQ UDLVRQQDEOH GX ULVTXH,GW YHERULWYEBWLREK S/ \RHPHGAPFHY PRG"OHV VR
FRONHSDUH QYHDX- - FRPSWH GH Ox®©YROXWLRQ GX ULVTXH GH FU®OGLW G

SDUWLU GH WHFKQLTXHY GH YDORULVDWLRQ LQWHUQH LQWOJUDQW _GHY, SDUDP WUHYV
HVWLPS@MJ OH *URXSH HQ OxDEVHQFH GH GROQOHV' REVHWUYDEOHYV
QYHDX-

/HV LQVWUXPHQWYV LY©V YDOX©OV VXU OD EDV
/IRUVTXH GHV SUL[ FRWOV VXU XQ PDUFK® DFWFL,J,U\(ARLQL \pg\b%@,@Lﬁ,@ RY NB\QN\UYDEOHV VRQW
UHWHQXV SULRULWDLUHPHQW SRXU OD GOWHUP,QDWIRQF ®id LED WE Ok 9@%#56@ UBVox\ D sDV
YDOHXUV PRELOL"UHV GH SODFHPHQW HW FHUW@,L\@waPéﬂmwyw@@Wbmvaw@bv GxDFKDW
VRQW YDORULVOV VXU FHWWH EDVH ORQJIXH QL GH GRQQOHV REVHUYDEOHV VXU OHV P
FRPSRVDQWHYV PDWL"UHV FRXUEHV GH WDX[4a H(
©OFKODQFHV ©ORLJQOHYV

$FWLIV ILQDQFLHUV

/H WDEOHDX FL GHVVRXV SUOVHQWH OD YDOHXU QHWWH FRPSWDEOH HW OD MXVWH YDOHXU GHV DF
RPH,)56- DX -GCFHPEWH

9DOHXU GDQV

Ox©OWDW GH OD

VLWXDWLRQ

ILQDQFL"UH -XVWWRGH GH GOWHUPLQDWLRQ GH O
FRQVROLG@BWOJRULHV GxDFWLIV ILQDQFLHUVYDOBMXVWH YBDENXNU

HQ PLOOLRQV G@HXURYV 1RWH
7LWUHV GH SDUWLFLSDWLRQ QRQ FRQVROLGOV

$FWLIV ILQDQFLHUV RSOUDWLRQQHOV FRXUDQWYV
HW QRQ FRXUDQWYV 1RWH

$XWUHV DFWLIV ILQDQFLHUWRWRQ FRXUDQWV

&UODQFHV FOLHQWY HW DFWRWH RQWUDWYV

$XWUHV FUODQFHYV GxH[SORLRWDMWLRQ FRXUDQWHYV

$XWUHV DFWLIV ILQDQFLHUWRWRXUDQWYV

,QVWUXPHQWYV GOULYOV FRXUDQWYV HW QRQ
FRXUDQWYV 1RWH

7TUOVRUHULH HW ©TXLYDOH®WWHGH WUOVRUHULH

/ D\WEVRUHIH HWBN ST XLYDBIQW GH WEVRUHUH GH QYHDX-  VROMBUCHSDEP HONFRP SRVEV CH GES™ W HWFRP SWV - \MUP H
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3DVVLIV ILQDQFLHUV

/H WDEOHDX FL GHVVRXV SUOVHQWH OD YDOHXU QHWWH FRPSWDEOH HW OD MXVWH YDOHXU GHV S
,)56- DX GcAHPEWMH

9DOHXU GDQV

OxOWDW GH OD

VLWXDWLRQ

ILQDQFL"UH -XVWWRGH GH GOWHUPLQDWLRQ GH O
FRQVROLGOBMDW®OJRULHV GH SDVVLIV ILQDQFLHUV YODHMWOWWH YDOBIGHXU

HQ PLOOLRQV G@HXURYV 1RWH

(PSUXQWY HW DXWUHV SDVVLIV
ILQDQFLHUV

(PSUXQWY REOLJDWDLUHRW®RQ FRXUDQWYV

(PSUXQWYVY REOLJDWDLUHRWHRXUDQWYV

"HWWHV ILQDQFL"UHV QRRONHRXUDQWH YV

'"HWWHV ILQDQFL"UHV FRXWBQWHYV

'"HWWHVY ORFDWLYHV ,)56
QRQ FRXUDQWHYV 1RWH

'"HWWHV ORFDWLYHV ,)5BRWIHRXUDQWHYV

7UOVRUHULH SDVVLYH 1RWH

'"HWWHV IRXUQLVVHXUV 1RWH

3DVVLIV GX GRPDLQH FRQFOGO®©
FRXUDQWYVY HW QRQ FRXURQWHV

,QVWUXPHQWY GOULYOV FRXUDQWYV HW
QRQ FRXUDQWYV 1RWH

$XWUHV GHWWHV GxH[SARMMHDWLRQ

&RPSHQVDWLRQ GHV DFWLIV HW JSBW\HW FHUWHY QHWV GHV LQVWUXPHQWV
ILQDQFLHUYV GH UOVXOWDW FRQVROLG® FRUUHVSRQGHQW DX[ 10

YDOHXU GH OXLQVWUXPHQW
/HV LQVWUXPHQWYV GOULYOV GX *URXSH VRQW Ve ES

FDGUH GH FRQWUDWYV ,6'$ RX ()(7
OD UHODWLRQ GH FRXYHUWXUH HVW FODLUHPHQW
'DQV OH FDGUH GH FHV FRQWUDWY OHV LQVMEWM@ULY@V QH VRQW
FRPSHQVDEOHV TX HQ FDV GH GOIDXW G XQH GHV SDUWLHV ,0V QH VRQW SDU
FRQVOTXHQW SDV FRPSHQV®V FRPSWDEOHPHQW OxHIILFDFLW® GH OD UHODWLRQ GH FRXYHUWXUH
SXLV SDU OD YOULILFDWLRQ U©®JXOL"UH GH OD FRI

&A@V GDQV OH

$X  -GoRHP EW FHV GELYEV VROAFRP SWEIDCY  GDRI SRXUXQ YDOHXU GH PDUFK® GH OxLQVWUXPHQW GH FRXY

PRQEQNGH - PIORQV GHXURV HWDX SDWIL SRXU XQ P RQBIQNCH FRXYHUW /D IUDFWLRQ LQHIILFDFH GH OD FRXYH
-P LAGRQY GHXURY GCDQV GEVMGH @ VIWDMRQ [IQDQAL UH FRQVRTBEH GX HQUHJLVWU®H HQO UGVXOWDW

*URXSH

/HV W\SHV GH UHODWLRQV GH FRPSWDELOLW® GH F
XYUH SDUGH * URXSH (ESRQGHQADX] H LIHGFHV GH @ QRWPH ) 56- HW
VIRQW, |DOLIQOM/ VXU OD VWUDWOJIJLH HW OHV REMEF

“URXSH
/' HV SUGFLSDBN VRXUFHV GIGH I LEDRVE VROAB VXLYDQM\-
* DQV ® FDGUH GH VHV DRYV®V RSELDMRQQH®N HWILCDGRL UV ®F* URXSH HITHW GX ULVTXH GH FU®GLW GX *URXSH HW GHYV
HVW H[SRV® GLIIOGUHQWY ULVTXHV ILQDQFLHUV ¥R QU XOH \BGHWH & Q VB UX PHQ WA Gl FRKYHUWXUH TX
GHV U JBNV GH IHIRQ YDULDWLRQ GH OD MXVWH YDOHXU GHV ©O©PHQ\
P DW UV SUP L UV &RJRPEPHOW ,)56- @ P HVXUH GX WWTXH GH
GV UWTXHV GH P DUKG WTXH GH WX GI@3 WUVTXH GH FKDQIH HW FUOGLW VXU LQVWUXPHQWY GOULY®V HVW HIIHF
UWTXH VXUP DI B SUP L U /xDEVHQFH GH PDW®OULDOLW® QxD MDPDLV GRQQ
® WWTXH GH O XIQVe DMNP HQW FH M+
OH ULVTXH GH FUOGLW PRGLILFDWLRQV GX FDOHQGULHU HW GX PRQWD

WUDQVDFWLRQV FRXYHUWHV SRXU OH ULVTXH GH |
1 H UWTXH DRIRQY HWBLEVHQ® GDQV B CRAMV HW
/HV YDULDWLRQV GH MXVWH YDOHXU GxXQH SOULRC

, QVWUXPHQWY GOULYOV GH PDQL"UH GLIIGUHQWH VHORQ OH W\SH GH FR

DSSOLTX®©
3RXU FRXYULU VRQ H[SRVLWLRQ DX[ ULVTXHV GH PDUFK© 9HROLD XWLOLVH GHV

SURGXLWY GOULY®OV GRQW OD SOXSDUW VRQW TXDOLILOV GXLQVWUXPHQW GH FRXYHUWXUH

/HV LQVWUXPHQWY GOULY©OV VRQW ©YDOXOV OHXU MXVWH YDOHXU GDQV Ox©OWDW GH OD
VLWXDWLRQ ILQDQFL"UH FRQVROLGOH 6DX|I H[FHSWLRQ GOWDLOO®OH FL GHVVRXV OD
YDULDWLRQ GH MXVWH YDOHXU GHV LQVWUXPHQWYV GOULYOV HVW HQUHJILVWUOH HQ
FRQWUHSDUWLH GX FRPSWH GH UGOVXOWDW FRQVROLG® /HV MXVWHV YDOHXUV GHV
GOULYOV VRQW HVWLPOHYV SDUWLU GHV PRG"OHV GH YDORULVDWLRQV
FRPPXQOPHQW XWLOLVOV SUHQDQW HQ FRPSWH OHV GRQQOHV LVVXHV GHV

PDUFK®OV DFWLIV
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/ID FRXYHUWXUH GH MXMWHW DBOHXRXYULU OxKRHBRWDWQRY RECUDWLRQV FRQIRUPHYV OD SROLWL"
YDULDWLRQV GH OD MXVWH YDOHXU GH OD WRWD®&[W& RBX GXXPOQ@HHS BXYWURXGSHX @ DDLFWWQH RMPSRQGD!
SDVVLI FRPSWDELOLV® DIIHFWDQW OH UGOVXOWDPWPQWWESO@WKQEHD F REXY HMDWX D MW VRR@W GHRPSWDELO
MXVWH YDOHXU GH OXxLQVWUXPHQW GH FRXYHUWSHM IVQQ W HH @QUHIQ VIVRAWVOLIHRQ HRR QOVX DAL DMWO B K6 H F R X

OD SOULRGH 'H PDQL'UH VI\POWULTXH OD YDU y R %H % H X H x%ﬁj
FRXYHUW DWWULEXDEOH DX ULVTXH FRXYHUWE X VLJQ('; XQLTX
UOVXOWDW GH OD SOULRGH HW DMXVWH OD YD : ORI SIS
UOOYDOXDWLRQV VH FRPSHQVHQW DX VHLQ GH\OHOD%M gEG T Yé?f@ W

: HVW FRPSWDELOL\
GH EVXEMDX P ROBNSU V GH @ | -SDIWCHIEDAH{ GH @ FRXYHUMUH | COGPE) GRARO X | FRWEH O FRXYHIUA{ OB\ DOIEDY O
/D FRXYHUWXUH GH 10X§ HUHP MW EBHR FRUYK LU O x

SUOVHQW®O® 3RXU OHV FRXYHUWXUHV GH 10X[ GH

OD YDULDWLRQ GH MXVWH YDOHXU GH OxLQVWU

ILQDQFL"UH FRQVROLGOH /D YDULDWLRQ GH Y PIOTHXIUTMRG!HPI DRZSRUAY HARER ROER BT \GH FROGRQY
FRPSWDELOLVOH TXDQW HOOH HQ UGV XOW D WXy RAEQWY HQUHILVWUGOV HQ

©PLV DIIHFWH OH UOVXOWDW av SEUMRQ CH

/D FRXYHUWXUH GxXQ LQYHVWLV\FIRKNQW QN[ SRVEIHY gpQWYybWV QH GRQQHQW SDV OLHX XQ U"J

YDULDWLRQV GH IOX[ GH WU®VRUHULH GxXQ DF L %%%B UD WM |5|(53;DFKDWV

V X > -

Q GH FHUW

é)IY Sg_v\éu" L ﬁ% ﬁgg[ 3R XU
GLUHFWHPHQW HQ DXWUHV ©O®PHQWYV GX U®V g BRYVRY G§ ¥ HeH wuen
DXWUHV ©0©PHQWYV GX UOVXOWDW JOREDO VRQW UHFODVV®OV H% UOVXOWDW GX RX

Y1505
DX ULVTXH GH FKDQJH GH OxDFWLI QHW \ FRPSULUGHIA &y aAQ-RMRIE S RIDRRpIYITXH IQMYHN

i WP DUTXFP HOW/

WUDQVDFWLRQ SUOYXH HW KDXWHPHQW SURE
YDOHXU GX VRXV MDFHQW QxOWDQW SDV HQUH Ox©WDW GH OD VLWXDWLRQ
Vv GHV
P2PHV SOULRGHV TXH FHOOHV DX FRXUV GHVTXHOBMV BREFW T @ VR R %0 i HQBAM DX WLWUH GH |
EHVRIQV GH ol
IDVDQASDW GH GQYHANAHP HQNVGH CDPIYMG  GEMDQIHU ,$6- | { IIHV

GHV YDUDIRQY GHY FRXY GHV P RQCDIHV @b BHV-{  3RXUFH WSH CH OHV FRQWUDWY QH VRQW SDV DVVLPLODEOHVY G
FRXYHUWXUH OD SDUWLH GHV SURILWV RX GH¥H@GdRWPWIES- VXU OxLQVWUXPHQW GH
FRXYHUWXUH TXL HVW FRQVLGOU®H FRPPH HIILFDFH HVW FRPSWDELOLV®H HQ

DXWUHV ©O0OOPHQWY GX UOVXOWDW JOREDO GDQVHYHVAQYMIPW @YW ViF ledly EB¥ Y REWHEY i wPQWL "UHYV
LQHIILFDFH ©WDQW FRPSWDELOLVOH GDQV OH HKFS§ @ P A6 -F HRABRY (MBKR HQWBELYEY HWV

SURILW RX OD SHUWH LQVFULW GDQV OHV ©FDUWR @M PREPAGOYLRPH¥W MR¥MYD ¥ DOHY HOH SOXV
UOVXOWDW ORUV GH OD VRUWLH GH OXLQYHVWLg‘g%WHgﬁy@G\ﬁ%B@@HU /D YDULDWLRQ GH MXVW

*HVWLRQ GHV ULVTXHV GH PDUFKOV

3 RXUJEUHU HWEGKILH VHV H SRIMRQY DX| WTXHY 9HRID D WHFRXY  GHV IQANKP HOW IICDQAHY GEUYEV- DX VHQ GH @ ' IHAURQ ) LODGRHP HON HW
7UOVRUHULH GH 9HROLD (QYLURQQHPHQW OD 6DOOH GHV ODUFKOV HVW GLUHFWHPHQW UHVSRQVDE
FRQWU OH GHV RSOUDWLRQV HW OH VXLYL GHV OLPLWHYV SHUPHWWDQW GxDVVXUHU OD VOFXULW® G

/ D MM YDBIXUGDQV GEBMEH @ VIWIDMIRQ LQDCFL UH FRQVREECH GHV IQAKP HQW [ LQDQRHY GellYey HAND VXLYDQM-

$X GOFHPEUH
HQ PLOOLRQV G@HXURV 1IRWHV $SFWLI 3DVVLI
,QVWUXPHQWY GOULY©®©V GH WDX]
&RXYHUWXUHYV GH MXVWH YDOHXU
&RXYHUWXUHYVY GH IOX[ GH WUOVRUHULH
'©ULYOV QRQ TXDOLILOV GH FRXYHUWXUH
,QVWUXPHQWY GOULY©®©V GH FKDQJH
&RXYHUWXUHY GxLQYHVWLVVHPHQWY QHWYV
&RXYHUWXUHYVY GH MXVWH YDOHXU
&RXYHUWXUHV GH IOX] GH WUO©VRUHULH

'©ULYOV QRQ TXDOLILOV GH FRXYHUWXUH

,QVWUXPHQWY GOULY®V GH PDWL"UHV SUHPL"UHV
&RXYHUWXUHY GH MXVWH YDOHXU

&RXYHUWXUHY GH IOX[ GH WUOVRUHULH

'O©ULYOV QRQ TXDOLILOV GH FRXYHUWXUH

'RQW LQVWUXPHQWYV GOULY®V QRQ FRXUDQWYV

'RQW LQVWUXPHQWY GOULYOV FRXUDQWYV

/HV MXVWHV YDOHXUV GHV LQVWUXPHQWY GOULYOV LQVFULWHY GDQV OxOWDW GH OD VLWXDWLRQ
SEVHQEH HQ QR WM VH LESDUMVHOAGH @ P DQL UH VXLYDQM

1LYHDX HQ 1LYHDX HQ
HQ PLOOLRQV G@HXURYV $FWLI 3DVVLI $FWLI 3DVVLI
,QVWUXPHQWY GOULY®V GH WDX]|

,QVWUXPHQWY GOULY©®V GH FKDQJH

,QVWUXPHQWY GOULY®V GH PDWL"UHV SUHPL"UHV

,O0 Q H[LVWH DXFXQ LQVWUXPHQW GOULY®© GH QLYHDX DX GOFHPEUH
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$X GOFHPEUH 1LYHDX HQ 1LYHDX HQ
HQ PLOOLRQV G@HXURYV $FWLI 3bvvlLl $FWLI

,QVWUXPHQWY GOULYO®V GH WDX][
,QVWUXPHQWY GOULY©®©V GH FKDQJH
,QVWUXPHQWY GOULY®V GH PDWL"UHV SUHPL"UHV

3bvvlLl $FWLI 3bvvlLl

/D SROLWLTXH GH JHVWLRQ GX ULVTXH GH WD X [GH\OW KIHQQ\W U DO V@ B X [ DG WQWRWXW H /BIH*URXSH G®\
ILQDQFHPHQW GX *URXSH H[SRVH QDWXUH OO H RH@DD WIHROX I© FR QRP[L TXKN THKGHW UBHO x LQVWUXPHQW GH
YDULDWLRQ GHV WDX[ GXxLQWOUaW $LQVL OD BRWLOWLE RVE HG MU G\DR HEAKLIH) W R X YW H3 10 O IO UHQF H
GHWWHVY WDX[ YDULDEOHV LPSDFWDQW OHV UGWX®IVEWYLMH DQEVH UNK H G H R @QFRAPLLR® >3 H

a
OXxOYROXWLRQ GHV WDX[ GxLQWOU=W &HV FRQWUDWYV Gx©FKDQJHV GH WDX[ XWLOLV®V S
/D GHWWH FRXUW WHUPH HVW SULQFLSDOHPHQMQ VWG KPHR WX G HG AR XIYQIGIWXIWHGGEDW Y X{QH UHODWLR
FRXUW VWHU SRXU OH SURJUDPPH GH ELOOHWVRG(HG\NU@\XIRLU)HWKHI\HWF()WUUL@RRJU/IHERH SRXU
OHV SULQFLSDOHY DXWUHV OLJQHV GH GHWWH FRX \@H‘%%v ’3& \%P gd_WVHOdQX%J[SRVLWLRQ
WHUPH GX *URXSH HVW FRPSRVOH GH GHWWHYV ﬁ LQL\A{% eé?{;é QW OD VRPPH GHV
9HROLD J"UH XQH SRVLWLRQ WDX[ IL[H WDX] YDLERD(EJCD)H)V.BBU GHWL\GHH W MWL BVGIH @DL@EWHHY FRXUDQWFE
OxLPSDFW GHVY YDULDWLRQV GxLQW®OU2WV VXU DANOED W CHAX @8 D W WRXY\H BI\@ X R SIWELAPR @' B RIMT XOHH
FR»W GH VD GHWWH HW XWLOLVH SRXU FHOD GHV LQVWUXPHQWY IHUPHV HW RSWLRQQHOV

$X GOFHPEUH
HQ PLOOLRQV G@HXURYV (QFRXUV GHWWH WRWDOM
7DX[ IL[H
7DX[ YDULDEOH

7DX[ IL[H
7DX[ YDULDEOH

,PSXWDWLRQ GH OD MXVWH YDOHXU GHV GOULY®V GH FRXYHUWXUH DFWLIV SDVVLIV

$X GOFHPEUH OD GHWWH EUXWH WRWDOH&RXY' M UFR XUHJ G KHUM XWWH WIDAHXU GH WDX][
IL[H  KDXWHXU GH HW  WDX[ YDULDEOH KRXWHFHxBHeH YDULDWLRQ GH YDOHXU GH OD GHW\
$X GOFHPEUH OH *URXSH GLVSRVH GxXQHSVWIYVWRUMUNRBXHWLEHK IOy BB EOXWQWHXUYV WDX[ YDULD

GH WEVRUHUH GH P IARQYV GHXURY GROAD LEP XQEUDWRQ HVWIQGH €H RSOUDWLRQV GH YDULDELOLVDWLIRQWMH GHWWHYV
SRXU OXxHVVHQWLHO VXU OHV WDX[ YDULDEOHV HQUHJLVWU©OHV HQ GHWWHYV ILQDQFL"UHV FRXUDQW

/H *URXSH J"UH VRQ H[SRVLWLRQ DX[ YDULDWLROW GHZWHYX [ XD QW o@¥ WG HS BB WY HUSMKXUH GH MXVW
OD GHWWH ILQDQFL"UH EUXWH WDX[ YDULD E OHHFRW GRIRGHIGH G L \*RIGRQY GHXEY Y © BEFHP B FRQWH

_PLQOLROV GxHXURY DX GOFHPEUH DYHF X
/D SRVLWLRQ QHWWH YDULDEOH GX *URXSH UV v, ox F RISl G
LQVWUXPHQWY GH FRXYHUWXUH GH OD GHWWH 4 SRKFWHRQ %q@v,:vH_PYé—bHva %““VFULWH GDQV ¢
PLOOLRQV GxHXURV GRQW PLOOLRQV G YHRYRmal FilvR er® S5RFB Rrvaw
PIORY/GHRVGH - -DQVHV  PIORY SOVGH DQV

6ZDSV SUAWHXU WDX[ IL[H HPSUXQWH XU WDX] IREWRQW QRWLRQQHO GHV FRQWUDWYV SDU GDWXVGH PMMWXXILWSHYV GOULYOV

HQ PLOOLRQV GxHXURV 7TRWDO DQ GH DQV ! DQV 7TRWDO GHV DRRWWROVGHV SDVVLIV

$X GOFHPEUH

$X GOFHPEUH OH PRQWDQW FXPXO© GHV D/NDXSIRIMADHZ \ID\VIGERH YIFERX @-H U WXUIRGY GHXURY HWEEH
GH MXVWH YDOHXU DSSRUWOGV DX[ GHWWHYV REODPEWDRUBWLIHRQ ICHVWOXRUCZDQBVOBKUWDX[ (XUR D
YDOHXUV FRPSWDEOHV HVW GH PLOOLRQV GxHXDKRSRUW ILQ (OOH HVW FRPSHQV®©H KD XWH X

SDU OD UO©OYDOXDWLRQ GH OD MXVWH YDOHXU GH
FRXYHUW /HV WUDYDX[ GH UHYXH GH OxLQHIILFDI
FRXYHUWXUH QXxRQW SDV GRQQ®© OLHX GHV LPSDF\
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&RXYHUWXUH GH IOX[ GH WUOVRUHULH GH WDX][

/H *URXSH D PLV HQ SODFH GHV VZDSV GH WDX[/ B xEDW&H2\G H> RQMQ PR RE W HFRWLL FHYQHO HVW HVVHGC
GH IL[HU OH FR»W GHV GHWWHVY H[LVWDQWHVOFKW®DR[F N BH VEZOBYV KRKXOH FRLAOLRQV G HXURV |

Gx©OPLVVLRQ GH GHWWHYV IXWXUHV SUO® FRXYHUWXUH SRXU XQ PRQWDQW GH PLOOLR
/HV VZDSV TXDOLILOV GH FRXYHUWXUH GH IOX[/@HIWBRNRWE WG HV UWHSOBOW HROWH@MW PRXYHUWXUH D ©
HCFRXLY QRMIRQUHOCH -P I@RQV GHXURY DX -GeHHP EWH FROQMH OLHX GHV LPSDFWV VLJQLILFDWLIV

P IRV GHXWRV DX -GeRHP EBH DYHF XCH MM YDBIXUQHWH
GH P IARQY GHXWRVDX  -GeHHP EWH FRQWH -P LARQV GHXWRY
DX -GeHPEWHH

62DSV SUSWHXU WDX[ YDULDEOH HPSUxowHxU wo YR AP RWBRYLRQREQ,CHY FROWUDWY SDU GDWN B I POMXW GMY GOULY OV
HQ PLOOLRQV GxHXURYV 7RWDO DQ GH DQV ! DQV7RWDO GHV7BRWRIO\GHY SDVVLIV

$X GOFHPEUH

/H PROQWDQW LQVFULW GLUHFWHPHQW GDQV OHV/HD SIOW D ¥XRWREIHWX HEEOW W \G/R FURX SPIX[ VZDSV GH
DX WLWUH GHV GOULY®V GH WDX[ HQ FRXYHUWXH XCAHWIDX® K HD X U [@VH UHRIQ W WDXEMDXHUI®YV GHV HPSU X
P LERQ GHXWRY DSUVSIMHHQFRP SWM GH@P S WX -GEFHP EWH PRQWDQW GLIIOGU® HQ DXWUHV ©OOPHQWYV GX UOV
/H PRQWDQW UHFODVVO® GHV FDSLWDX[ SURSUHW®XXPOR\PEW N X3H ODO S & 0 MWRDGH \RRCIHYNB X[ GxLQWOU2W
DX -GeFHP EWH P ARV GHXRY

'O©OULYOV GH WDX[ QRQ TXDOLILOVY GH FRXYHUWXUH
$X GOFHPEUH LO Q H[LVWH DXFXQ GOULY® GH WDX[ QRQ TXDOLIL® GH FRXYHUWXUH

3 RXUDSSHOG®QDOWH DX -GEFHP EUH HWD VXLYDQIM-
ORQWDQWY QRWLRQQHOV DX GOFHPEUH -XVWH YDOHXU GHV GOULY®V

HQ PLOOLRQV G@HXURYV 7RWDO DQ GH DQV ! DQV7RWDO GHV7/BMWWIOVGHY SDVVLIV
7TRWDO LQVWUXPHQWYV ILQDQFLHUV IHUPHV

/HV DFWLYLWOV LQWHUQDWLRQDOHYV TXH OH *URXSHVAMHI BGH JRIQD Q Bl W&B HVWOSRXGIDTXRL SRXU HQ

GH QRPEUHXVHV GHYLVHV GOYHORSS® XQH SROLWLTXH YLVDQW DGRVVHU C
/D WUOVRUHULH FHQWUDOH GX *URXSH J'UH OH %g\gfg}/,yeg Qiltg/ /EE:?-P gﬁ@GHV FU@DQE:XYLHQUV:
FHQWUDOLV@H GDQV OH FDGUH GH OLPLWHV IL[OHILHAMH P iR %Q@LH"VWH SULOFLSD
/H WIXH GH FKDQIH WO TXH Goll. SDU @ QRPH ) 56- LQYHVWLVVHPHQWV QHWV Ox©OWUDQJHU HW  VxI
SUGFISDEP HONIEQELD SDU *URXSH QxD SDV GH SRVLWLRQ ELODQWLHOOH GH
HOADTH(CH IR YROMO CX VX UNEH H
OHV RSOUDWLRQV GxDFKDWV HW GH YHQWHV GH ELHQV HW VHUYLFHV HQ GHYLVH

OLOHV OxXxH[SORLWDWLRQ HW OHV FRXYHUWXUHWHEBVVR¥HSWLV¥KBEHOWV VEHDWPH GSIYUILOLDOHYV ©W
H[HPSOH /H *URXSH HVW SHX H[SRVO DX VFRRIWHIVERQFRBYIRRPSWHV LPSDFWDQW OHV U®
WUDQVDFWLRQQHO (Q HIIHW OHV DFWLYLWOV CGXRXYRKSEOWRHUP U@H 0QDoHW BEIHWLBRY ©FRQRPLTXI|
ILOLDOHV TXL RS'UHQW GDQV OHXU SURSUH SDRRXYW EWRHYHOHWUOSOREOBPH GBM VIR HUW HQ FRPSD
1 HXUH SRVMRQ DX UVTXH GH FKDQIH HMAGRGE CDUMUHDP HQMP \GH- GH OxLQVWUXPHQW GH FRXYHUWXUH DWWULEXDE

JH VSRW DYHF OHV YDULDWLRQV GH FH P?

OHV DFWLIV HW SDVVLIV ILQDQFLHUV HQ GHYL\EI—E?(%_RJVVV OlhVs RBTWN 5P BX QWK Y Hvw GxDOLJIQ
GHYLVHV HW OHV FRXYHUWXUHV ©FRQRPLTXHV @NVRER®WM NP Sc@l A XPHOWV GH FRXYHL

SDU H[HPSOH /IHV LPSODQWDWLRQV OX©WUDQ\bI-\|A},5(6B @%LV%Q%X©%@SW&W HEXYHUW
SODFH GHV ILQDQFHPHQWY HQ GHYLVHV ORFDOH

ILQDQFHPHQW LQWUD JURXSH FHV OLJQHV GH FU©GLW SHXYHQW J©Q©UHU XQ
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5LVTXH GH FKDQJH VXU OH FR»W GH ILQDQBEHPHQHWGHHFRQYHUVLRQ

O HQGHWWHPHQW ILQDQFLHU QHW %WDQW GRQQ® VD SUOVHQFH LQWHUQDWLRQDOH
/HV LPSODQWDWLRQYV OXxOWUDQJHU FRQGXLWEQAXOWPWWIHYHILRGDSBBFHWBRQJI'UHV GX *URXSH
ILQDQFHPHQWY HQ GHYLVHV ORFDOHYV FKDQJH

/HV GHWWHV HQ GHYLVHV OWUDQJ'UHV SRUWOHYV WDEOHDXVRE LGHVY RXYHJQRRBILWXOH OD VHQVLE

( OMURQQHP HOB'$ VRQAJCQELDBP HOAFRXYHUWMY VRVBDUGHY IQAKP HOW FRPSWH GH UOVXOWDW FRQVROLG® GX *URXSH XQ
GOULYOV VRLW DGRVVOHV GHV DFWLIV GDQV OD -PaRiV DUV GAHKDQH IDFH  GXR @H O FRYHMRQ GV

FRPSWHVY GHV ILOLDOHY OLEHOOQO®©OHVY HQ GHYLVH ©W
/H FR»W GH O HQGHWWHPHQW ILQDQFLHU QHW GX *URXSH GH PLOOLRQV GxHXURYV
OTXIYDBIQV DX -GEFHP EWH HWSUQRSDBP HQMIEH®@ HQ ( 85
86" *063 &=. &l< 3/1 +8)
HW &/3

8CH DSSEFIDMRQ GH - GHV SUGFISDBV GHYIVHY DX] TXH®N @1 * URXSH
HVW H[SRV® *%3 86' 3/1 &/3 +8) &=. HW &1< IDFH OxHXUR
HORDEHUDIMKGH KDXWH GX FRyWEH ILQDGRHP HOAGH P ITRQY GHXURV HW
XQH GEBIEADIRQ GH - HORDEHUDIVKQH EDMH GX FRyWEH 1LCDQRHP HQW

6HQVLELOLW®O© XQH

&RQWULEXWLRQ DX[ FRPSWHV FRQVROLGOV YDULDWLRQ GH
<XDQ
/LYUH =ORW\ &RXURQQH 'ROODU UHQPLQEL$XWUHV

HQ PLOOLRQV G@HXI(XUWUR 6WHUC'ROODU 8SRORQDLVWFK"TXH DXVWUDOLIFKLQRL\GHYLVHY 7RWDO
&KLIIUH GxDIIDLUI

50VXOWDW RSOUDW QQH!

5 VT XH GH FKDQJ H FWGH FRQYHWIRQ GDQV @EMVBHD- VIVYDMRQ | LQDQFL” UH FRQVRAGEH

'H SDU VD SUOVHQFH LQWHUQDWLRQDOH OxGWBW DXH{ DOFIW LM VWOHDW BRG VI VQ DQIEILFHW LIV OH *UR

FRQVROLGOH GX *URXSH HVW VHQVLEOH DXPHWDGHDWLIRYVFRQAHUFEOWVH/HV SULQFLSDX[ DFEWLI

8 GHYDUDMRQ GH GHXUR DIIHAM @ FRQHWIRQ GDQV @ VIWIMRQ [ICDGAL UH DX[ %WDWYV 8QLV DX 5R\DXPH 8QL HQ &KLQH HQ 3

FRQVROLGOH GHV DFWLIV GH ILOLDOHYV OLE H O O @OH@QE EBXHDKH \RE\XHBQHDSSHANMRQCH - GHV SUGFISDBV
GHYLVHV GHV SD\V FL GHVVXV IDFH OxHXUR HQWU!

QeH P I@RQV GHXURY HAKQH GESIEAIDIRQGH - HQAD@HDIVKGH
EDLVVH GHV DFWLIV QHWV GH PLOOLRQV GxHXL

&RXYHUWXUH GHV LOYHVWLVVHPHQWY QHWV OQOWUDQJHU

1 HV IQAKP HOW [LQDQRELY TXDIEY GH | FRXYHINUH GXQ LQYHNAHP HOANQHW VH GEFRP SRVHQWSDUCDMUH GH @ I DSRQ VIXLYDQM-

LR VIWHT YIDLO/H X WV LYov
1DWXUH GHV LQVWUXPHQWYV ILQDQFLHUV o ure Gou ©
HQ PLOOLRQV GxHXURV 7TRWDO GHV DFWWNO GHV SDVVLIV

6ZDSV HPSUXQWHXUV GHYLVHV

6ZDS SU2WHXUV GHYLVHV

,QVWUXPHQWY RSWLRQQHOV

&URVV FXUUHQF\ VZDSV

/HV VZDSV GH FKDQJH VXVPHQWLRQQOV VRQW GHRGEXH O W ¥RK UWRIQMD LW\ ROW MREWPHQW LQYHUVHV
HQ JOQOUDO UHQRXYHOOV Ox©OFKODQFH HQ DWRGOWHWENX @ Q LOD\QHFHPHNQ B HG PRYYGIVVLRQ DX WLV
GHYLVH GX SD\V FRQVLGOU® HW GH GXUOH DS S UGSQ/ENERHP HOAHWDX GDQV BN FOVRL -

/HV LQVWUXPHQWY RSWLRQQHOV FRUUHVSRQGBEWS USWLRGWIDOHPRIBM IDLEBQW SDUWLH GH Ox|
VWUDW®JIJLHY GH FRXYHUWXUHV VRXV IRUPH GG@HIDMSRMBREMIBYCH BRXRIBML RQYV QHWV

DFKHWHXUV LO H[LVWH XQH LQHIILFDFLW® GH OD FRXYHUWXL
/D SROLWLTXH GX *URXSH HVW GH QH FRXYULU OxHQWHMVQWVHHROW IYOQWH W RIPLQ KD )GWMHED FRXYHUW X
GX QRPLQDO GH OD GHWWH HQ GHYLVH D\DQW VHURMYHWX ILQDQFHPHQW GHV WLWUHYV

/HV SU2WV HW FU©ODQFHV LQWUD JURXSHYV IDLYV DQWH S® UWMKIDHF VB xIX @ H\@ YEBIN WLV VHOHRQ@H OxOWUDQJ
GEWDQHU $6-  IRQATREMWEXQH FRXYHWMUA TXDVLW VWP DUTXH SDUXQ OXxLQYHVWLVVHPHQW QHW IDLW OXxREMHW GxXQH
ILQDQFHPHQW H[WHUQH HQ GHYLVHV RX YLD Gl—éiv G Y g G DQ 5: m/

FXUUHQF\ VZDS FKDQJH WHUPH WXQQHOV GxFR }@:ﬁ%ﬁ: LUVL% g‘dv {foo ﬁlv HV%V}QLJ/(@V HQ UGVHUY
GH TXDOIFDMRY [P SRSV SDUD QRPH ) 56- / HV GFDW GH FKDQIH

UHPRQWOV HQ UOVHUYH GH FRQYHUVLRQ DX WLWUH GHV LQVWUXPHQWV GH

3 RXUIDSSHO®PDOWH DX -GeFHP EWH HW\D VXLYDQW-

RQWDQWYV QRWLR HOV DX GOFHPEUH SDU GDWWWGH YDDOMXWUWL@B/K®Y GOULYOV
1DWXUH GHV LQVWUXPHQWYV ILQDQFLHU\.Q Q Q Q QQ

HQ PLOOLRQV GxHXURV ORQWDQW DQ GH DQV ! DQV 7TRWDO GHV DFWWNO GHV SDVVLIV
6ZDSV HPSUXQWHXUV GHYLVHV

6ZDS SU2WHXUV GHYLVHV

,QVWUXPHQWYV RSWLRQQHOV

&URVV FXUUHQF\ VZDSV
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&RXYHUWXUH GH MXVWH YDOHXU GH FKDQJH
1 HV IQARKP HQW [LQDQAHLY TXDIEY GH | FRXYHUMUH GH MM YDBIXUY VH GEFRP SRVHQWSDUCDMUH GH @ IDERQ VXLYDQM-

X VAWHH YIDIOMX WL G/HY GOULYOV
1DWXUH GHV LQVWUXPHQWYV ILQDQFLHUV
HQ PLOOLRQV G HXURV

$FKDWV WHUPH

7RWDO GHV DRFWRWNMO GHV SDVVLIV
9HQWHV WHUPH

/IHV FRXYHUWXUHVY GH MXVWH YDOHXU FL GHVVXV FRQFHUQHQW SRXU OxHVVHQWLHO GHV VZDSV
SUCHSDEP HONGH @ FRXYHWMUH GH 11IQDQRHP HQW  IOMUHY HW GDQV XCH P RIQAH P HVXUH GH @ FRXYHWMUH GH FROADW-GH SUIRMW RX GH  YHOMV
GETXISHP HOMW/RGMRQY CGH WDMAP HQW GHDX -/ P SDPWEH FHY FRXYHWYUHY HWWFRP SHQWO SDUD LBOYDADUWRQ GHV VRXV NBFHQW DWRHACY

ORQWDQWY QRWLRQQHOV DX
1DWXUH GHV LQVWUXPHQWYV ILQDQFLHUV
HQ PLOOLRQV GxHXURV
$FKDWV WHUPH

9HQWHV WHUPH

GOFHPEUH SDU GDWWWGHH YIDIDMXWLB/K®Y GoOULYOV

ORQWDQW DQ GH DQV I DQV 7RWDO GHV DFWIMBO GHV SDVVLIV

&RXYHUWXUH GH IOX] GH WUOVRUHULH GH FKDQJH
1 HV IQARKP HOW [LQDQAHLY TXDIEY GH I FRXYHWMUA GH 1G] GH WEVRUHIH{ VH GEFRP SRVHQWSDUQDMUA GH @ IDSRQ VXLYDQM

> XVIWHA YIDOHXWL G/HYV GOULYOV
1IDWXUH GHV LQVWUXPHQWYV ILQDQFLHUV
HQ PLOOLRQV G HXURV

$FKDWV WHUPH

7TRWDO GHV DRWWMO GHV SDVVLIV
9HQWHV WHUPH

/HV FRXYHUWXUHY GH IOX[ GH WU©OVRUHULH FL GHVVXVY UHO"YHQW SRXU OxHVVHQWLHO GxRS©UDW|
GHYLVH IRQFWLRQQHOOH GHVY HQWLWOV FRQVLGOUO®HYVY SRXU GHV EHVRLQV OLOV

OHXU DFWLYLWO®
,O VxDJLW QRWDPPHQW GH FRXYHUWXUHY GH FKDQJH OLOHV DX[ DFKDWV HW YHQWHYV GH PDWL"UHV

ORQWDQWY QRWLRQQHOV DX
1IDWXUH GHV LQVWUXPHQWYV ILQDQFLHUV

HQ PLOOLRQV GxHXURYV ORQWDQW DQ GH DQV I DQV
$FKDWYV WHUPH

9HQWHV WHUPH

GOFHPEUH SDU GDWWWEHYAIOMXWLB/K®WY GOULYOV

7RWDO GHV DFWRWNMO GHV SDVVLIV

&RXYHUWXUH GHV H[SRVLWLRQV GH FKDQJH GDQV OJOWDW GH OD VLWXDWLRQ ILQDQFL"
SDUGHV-GEULYCV-QRQT XD LOV-GH FRXYHIMUH

FXVAIWHH YIDOHXWL G/HV GoOULYoOV
1IDWXUH GHV LQVWUXPHQWYV ILQDQFLHUV
HQ PLOOLRQV G HXURYV

7TRWDO GHV DFWWMO GHV SDVVLIV
6ZDSV SU2WHXUV HW DFKDWV WHUPH
6ZDSV HPSUXQWHXUV HW YHQWHV WHUPH

/ H SRUMHXI@®I GH GellyeV CGH FKDQIH FLGHWXV HMSUCHSDOP HOANFRQADA® SDU9HRD (- QVURQRHP HQAEDQY B EXWGH FRXYUUXQ HQGHWHMP HOACQHWHQ
GHYLVHV FRQVWLWX® GxHPSUXQWY HQ GHYLVHV DLQVL TXH GHV SUaWV HW HPSUXQWY LQWUD JURX
ORQWDQWY QRWLRQQHOV DX

1DWXUH GHV LQVWUXPHQWYV ILQDQFLHUV
HQ PLOOLRQV GxHXURV

GOFHPEUH SDU GDWWWGH YIDIDMXWLB/K®Y GoOULYOV

ORQWDQW DQ GH DQV I DQV 7RWDO GHV DFWIMBO GHV SDVVLIV
6ZDSV SUAWHXUV HW DFKDWYV WHUPH
6ZDSV HPSUXQWHXUV HW YHQWHYV WHUPH
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/HV DFKDWV Gx©QHUJLH GH FRQVRPPDEOHV HWDQRREQWLGDHQW SUVHPLDGIHV GH OD JHVWLRQ GH O
FRQVWLWXHQW XQH GOSHQVH LPSRUWDQWH GH (RQEWRBQYQRPVWDWLE D QEFHO BW X0 AW ERLW&®VRX GH OD
GX *URXSH HQ SDUWLFXOLHU OH JD] RX OD EURRDNMMH BRYWDOMW\D AWALYDW/KW &XH *URXSH VHORQ
IRXUQLWXUH GH VHUYLFHV ©QHUJOWLTXHV OxODPRY@HWVLWOxBHRIDIBHVGDRWLEHW CAR QWAHW B XG x D F k
WUDLWHPHQW HW OD GLVWULEXWLRQ GxHDX WWWILHVHFORVO KQBRMH OPNWWWH HIOV®YDEH GHV GOl
UHF\FODJH /H *URXSH HVW GRQF H[SRVO OHXUNROXF¥WEBWLRVYUBN LSALIRQQHPHQWY RX OHV SUL]J

/HV FRQWUDWY ORQJ WHUPH ©OWDEOLVY SDU 9HR561LFBPLF|5J$'§/U§|%%§4>§QLV\’/V'3Y®Q%%% th“\/\\’/\/@

GHV FODXVHV GH U©OYLVLRQ GH SUL[ HW RX GXHM REBEXWIDRML RV \&HRUIPHRWHIW & QV OH FDGUH
UOSHUFXWHU OxHVVHQWLHO GH OD KDXVVH GHWERSWH GHi\& PIDWAHV HAD WU HPH VUBWVHRX "UHV GX *URX
GHV FDUEXUDQWY HW FRPEXVWLEOHV VXU OHV SRBRIX[Y&HWSWH VSNRWURQVLYHQGXHWMDRILY DQV ORU\
FOLHQWY P2PH VL FHWWH UOSHUFXVVLRQ SHXWPNVWMHLDODHY BSODNWLLOL WY HBFHVXQOV XOWDW YV

GOFDODJH GDQV OH WHPSV $X  -GeRHPEH O MWM YDBXU GV IQMKP HOV GallYeV VXU
P DW UHV SUHP L BV BHWAWRWBHVSHRANHP HON - - P IARQV GHXURY - GDRWY
HW  -P IQRQV GHXURY DX SDWIL

$X GOFHPEUH
HQ PLOOLRQV GOHXURV $FWLI 3DVVLI
,QVWUXPHQWY GOULYOV PDWL UHV SUHPL UHV
% OHFWULFLW®
3URGXLWY SOWUROLHUV
&2
0OWDX]
*D]
$XWUHV

/ D YHQIDMRQ GH FHV IQAWKP HOWV GELYSV SDUWSH GH FRXYHWXUH VVEWWEQACH @ | DSRQ VXLYDQM-

$X GOFHPEUH
HQ PLOOLRQV G@HXURV $SFWLI 3DVVLI
,QVWUXPHQWY GOULYOV PDWL"UHV SUHPL"UHV
&RXYHUWXUH GH MXVWH YDOHXU
&RXYHUWXUH GH IOX[ GH WUOVRUHULH
'©ULYOV QRQ TXDOLILOV GH FRXYHUWXUH

/H UHWRXUQHPHQW GH OD YDOHXU GX SRUWHIHXLOOH GH GOULY©®OV VXU PDWL"UHV SUHPL"UHV V HIS
GX JD] OHV FRXYHUWXUHVY FRQWUDFWOHY HQ GOEXW G DQQOH D\DQW ©OW® FRQFOXHV GHV SUL[ G
GHV SUL[ GHV POWDX[ OLOH DX[ LQFHUWLWXGHV JORSROLWLTXHV OHV SUL[ GH YHQWH BGQYCOARXYHU)

*D] HITHW GH VHUUH

3DUHDLOOHXUY OD &KLQH D ©JDOHPHQW RIILFLHC
'DQV OH FDGUH GH OD JHVWLROQ GXLQVWDOODWIf’ﬁ{\QW/ B @ﬁ@E&QQ/{*thoPXRO"h%é@’H@/'WLVVLRQV O >
H[SRV® DX[ ULVTXHV LQKOUHQWV DX IRQFWYL UHPLHU WHPSV VXU OHV
FRPPXQDXWDLUH Gx©FKDQJH GH TXRWDV Gx@PLH?@ Wé(& ROW P HHPOMPYNKHOV  FH VWDGH SRXU C
GH VHUH P IV HQ SOFH SDUGB QRQ HXURSEHIH HO

3RXU DFFEBIHU ®f WWPH GHV GGXRIRYY GEPIWIRQY @ 3KDVH (Q OXDEVHQFH GH GLVSRVLWLRQV ,)56 VSOFLILTXH

SUOYRLW TXH OH QRPEUH WRWDO GH TXRWDLW E FGFQW V ER® SOHMNE RGIDNMELLRIQ. KK LD SFSRURMDLAKW H
JUDWXLWH GH TXRWDV GLPLQXH XQ WDX[ DQGFRQQE@OWUH X@ KIROMHLOOD FO 'WXUH VL OHV ©l
HXURS©OHQ D DGRSW® XQH QRXYHOOH WUDMHF WKRBVONRY ERYRE G HOV BGRPW.HOW OH WD X|

GH UG©HGXFWLRQ GX SODIRQG G ©PLVVLRQV BVYTRRWEY vrRow 1836V FrRPPH XxQ FR»W GH SURG)
UHFRQOXY HO VRNV

'DQV OH FDGUH GH OD U©®JOHPHQWDWLRQ HXURS W@W\%@E@%;W

GHV ©PLVVLRQV UOHOOHV HVW ©OWDEOL HW GRQQ%E}SS Q URLWYV
FRUUHVSRQGDQWY 9HROLD HVW DLQVL DPHQ® nDFEHMMHERRXY GHDEGHMHVEWY REQURLWON VRQW DFTXLV
VHORQ TXH VHV ©OPLVVLRQV VRQW VXSOULHXUHV RX L% OULHXUHV V DOORFDW

GDQV OH FDGUH GH VD SROLWLTXH GH FRXYHUWKXY IR %L#'QJW\!V%QNLLH#RR/"XW'WLH&'#@?IVXRWDV uebo
HRWRDEHY) HRE R

9HROLD VRLW DFWXHOOHPHQW DFKHWHXU GH YRRRGEFDGP G 56-
FROQWLQXHU O 2WUH GDQV OH IXWXU 0D PLVHVYRLWHREQW BA4QVHAH sobov GH
GOFDUERQDWLRQ GHYUDLW SURJUHVVLYHPHQW U®GXLUH VHV REOLJDWLRQV G DFKDW

DX UHJDUG GHV UGJOHPHQWDWLRQV DSSOLFDEOHV DFWXHOOHYV

/H ELODQ GH O *BUWpXaEQW

9ROXPHV 9DULDWLRQ GH $FTXLVLWLRQV

HQ PLOOLHUV GH WRQQHKX HU MDQYLHU SOULP"WUH $WWULEXWHR@YRQV $QQXODRMRAQRPPDWLRQV

(Q OHV ©OPLVVLRQV U©HOOHV GH 9HROLD 3D P IFR&ICRUH\WQ FFH OWHRWQ QRY X RMMVWWVSUOVHQW®O©V DX HU
H[FOEG© OHV TXRWDV DWWULEX®OV PLOOLRQVSEBNHUW RQGIQHY FR®BSHNWMV LGHDWQ W FX DWKDW WHUPH UO©D
GH PLOOLRQV GH WRQQHV GH TXRWDV VX®SPOOPHRQWOGHHYV KW YIROXPHDX FRXUV GH O DQQO®©

FRPSUHQG GHV DFKDWV WHUPH HIIHFWX©V SRXU ERXYU (5: LY VL
DYHF XQH OLYUDLVRQ SU®YXH HQ GDQV >§§b y %&%}M\/W ©TXLYDOHQ\
GX VHSWHPEUH SRXU OD UHVWLWXWLRQ G
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*HVWLRQ GX ULVTXH GH OLTXLGLWO®

/D JHVWLRQ RSOUDWLRQQHOOH GH OD OLTXLGLW® HW OH ILQDQFHPHQW VRQW DVVXUO®V SDU OCL
FHQWUDOLVDWLRQ GHV ILQDQFHPHQWYV VLJQLILFDWLIV GDQV OH EXW GxRSWLPLVHU OD OLTXLGLWO®

/H *URXSH VH ILQDQFH WUDYHUV OHV PDUFK©OV REOLJDWDLUHV LQWHUQDWLRQDX[ OHV PDUFKO®)\
WUOVRUHULH DLQVL TXH VXU OHFRWF K G -GMMAIQERRE LW{ EDQFDLUH

$X GeRPEH GV 1G] FROADRXHY QRQ DRXDOVCEY VXUGHQGHWHMP HOMODOAHUCHWEDUGDW GH P DMUMD VROABN VXLYDOW-

%FKODQFLHU GHV IOX[ FRQWUDFWXHOV QRQ DFWXD(

$X GHO GH
HQ PLOOLRQV G@HXURYV DQV

(PSUXQWYVY REOLJDWDLUHYV

$XWUHV GHWWHV HW WUOVRUHULH SDVVLYH

'"HWWHYV ILQDQFL"UHV EUXWHV KRUV ,)56 FR»W
DPRUWL HW HIIHW GHV GOULYOV GH FRXYHUWXUH

'"HWWHVY ORFDWLYHV ,)56

'"HWWHYV ILQDQFL"UHV EUXWHYVY KRUV FR»W DPRUWL HW
HITHW GHV GOULY®OV GH FRXYHUWXUH

,PSDFW GHVY GOULY®V GH FRXYHUWXUH GH OD GHWWH

'"HWWHV ILQDQFL"UHV EUXWHYV
7TUOVRUHULH HW ©TXLYDOHQW WUOGVRUHULH

$FWLIV OLTXLGHV HW DFWLIV ILQDQFLHUV OL®V DX
ILQDQFHPHQW

(QGHWWHPHQW ILQDQFLHU QHW GHV OLTXLGLWO®OV
+RUV FR»W DPRUWL HW HIIHW GHV GOULY®V GH FRXYHUWXUH GH OD GHWWH

/ H GAMOEHY @ XIGVEV QHWV GROABI* URXSH GVSRVDIVDX  -GeRHP EUH HW\BI VXLYDQA/

HQ PLOOLRQV G@HXURYV $X GOFHPEUH
9HROLD (QYLURQQHPHQW
&UOGLW VI\QGLTX® 07 QRQ WLU®

/ILJQHV GH FUOGLW ELODWOUDOHY 07 QRQ WLUOHV

/ILJQHV GH FUOGLW ELODWOUDOHYV &7 QRQ WLUOHV

/LJQH GH OHWWUHYV GH FUOGLW

7UOVRUHULH ©TXLYDOHQWV GH WUOVRUHULH DFWLIV OLTXLGHV HW DFWLIV GH ILQDQFHPHQW

JLOLDOHYV
/LJQHV GH FUOGLW ELODWOGUDOHYV

7TUOVRUHULH ©TXLYDOHQWY GH WUOVRUHULH DFWLIV OLTXLGHVY HW DFWLIV GH ILQDQFHPHQW

'"HWWHV FRXUDQWHYV HW WUOVRUHULH SDVVLYH
'"HWWHVY FRXUDQWHYV
7TUOVRUHULH SDVVLYH

$X - GOFHP EWM 9HRID QVSRH GXQ RO GH @XGW GH  5HILQDQFHPHQW GHV OLJQHV GH OLTXLGLW®
P IDBY GHXRY ROV -P LODUBY SHIHOAD IRP H CH VSRRV « yRxSH D GOFLG® GH UHILQDQFHU GOEXW PDUYV

HW ©TXLYDOHQWYV GH WUOVRUHULH VIQGLTXOV FUOGLW VIQGLTX® KLVWRULTXH GH

$X -GeRHP EWH BV STXLYDBIQN CH WEVRUHIH VROASUQAISDBP HQV' VAQGLTX®© H[ 6XH] GH PLOOLDUGY G HXURV DYHI
GOWHQXV SDU 9HROLD (QYLURQQHPHQW PRIOVHRQ FUGCH MW RVQGLDXYO WRLTXH G XQ PRQWDQW
FRPSRVHQW SULQFLSDOHPHQW Gx23&90 PRQOWDIUOMULERXU FH FRU@BDUWMYVQGLTX® D OWO SURORC

GxHXURV HW GHV Go©S"WV WHUPH SRXU PLOQI'RMC&%&M@@W@DX GEFHP EWH
&RQILUPDWLRQ GH OD SHUVSHFWLYH GH FUQGILW v i o0oHPHQW GHV OLJQHV GH FUOGLW E

/H QRYHPEUH 6WDQGDUG DQG 3RRUxV Dg (%55 vggé&/ggvdﬁ L%d'i: VH GH OLJOHV GH
FUOGLW GH 9HROLD (QYLURQQHPHQW $ %%% 'ﬁ'g av\%@f&\l}’ LRﬁ V@\LN B? GOFHPEUHN GH
ORRG\xV D FRQILUP® OH GOFHPEUH oD QR Q % H Q
R NS RE
QVHPEOH GHV OLJQHV G
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/ D P DMUMD GHV @ QHY FRQIILP CHV HACRQ XWDMEHY HVND VXLYDQM-

% FKODQFLHU
HQ PLOOLRQV G@HXURV
&UOGLWYV VIQGLTXOV QRQ WLUOGV

/ILJQHV GH FUOGLW

/LJQH GH OHWWUHYV GH FUOGLW

*HVWLRQ GX ULVTXH GH FUGGLW

[ H* URXSH HWAH SRVO DX UVTXH CH FROUHSDWIH VXU GLICUHQW DVSHRW

'"HWWH GH 9HROLD (QYLURQQHPHQW SDU VHV DFWLYLWOV RSOUDWLRQQHOOHV VHV DFW

HW GH SURGXLWV GH GOULYOV
/ID GRFXPHQWDWLRQ MXULGLTXH GHV ILQDQFHPHQWYV EDgFDLUHV HW REOLJDWDLUHV

FRQWUDFWOV SDU OD 6RFLOWO® QH UHQIHUPH SDV GH FRYHQDQW GLQOQFORM UFKHE VW
GLUH GxHQJDJHPHQW GH UHVSHFWHU XQ UDWLR GH FRXYHUWXUH RX ¥XQH Y @QRWPWLRQ
GH FUOGLW PLQLPXP GRQW OH QRQ UHVSHFW SRXUUDLW HQWUD®QHU OXH[LJLELOLW®

DQWLFLS®H GX ILQDQFHPHQW FRQVLGOU® /H ULVTXH GH FUOGLW GRLW VxDQDO\VHU GLIIOUHF
, RSOUDWLRQQHOV HW VXU OHV FUODQFHV GxH[SORL
HWWH GHV ILOLDOHYV OHV DFWLIV ILQDQFLHUV RSOUDWLRQQHOV VxDSSU

&HUWDLQV ILQDQFHPHQWY GH SURMHWYV RX FRGVHEQ@WY SDOM B ENVWRWU UHPIHPMVSEHEOLFY  /H ULVTX
GOYHORSSHPHQW PXOWLODW®OUDX[ GHV ILOLDDHMSORLWRWSRQUWQDSEB@EMH ®VWUDYHUV GH Ox
FRYHQDQWYVY ILQDQFLHUV GRQW OHV SULQFLSDXHWRRXW @HVWO®[Dt @ FRQAFHY WM BHLBOWY HQ WHC
GHWWH OH UDWLR HQWUH OD GHWWH QHWWH HVBXE Q% FV$S IHW @OH BRRPHR GIQMDULHD O© KLH WWSVUH VH W
OHV IRQGV SURSUHV

6XU OD EDVH GHV GLOLJHQFHV HIIHFWX©OHV DXSU"V GH VHV ILOLDOHVY OD 6RFLOWO®
FRQVLG"UH TXH OHV FRYHQDQWYV LQFOXV GDQV OD GRFXPHQWDWLRQ GHYV
ILQDQFHPHQWY VLJQLILFDWLIV ©OWDLHQW UHVSHFWOV RX TXH OHV SU2WHXUV \ DYDLHQW
WHQRQF© DX -GeHP EWH

/IxDQDO\VH GX ULVTXH GH FUOGLW FOLHQWY GX *URXSH SHXW 2WUH DSSUOKHQG®H DX WUDYHUV G
FOHQN SWYCV SDWFXTHY FOHQW SXETFV DXWHY HWFIHQWV HQRHSUMHYV -

9HQWLODWLRQ SDU W\SH GH FOLHQW

&OLHQWYV
SXEOLFV O &0OLHQWV &OLHQWYV
$XWRULWOSULYOV SXEOLF¥OALHQWV SULY®OV O

HQ PLOOLRQV GOHXURYV 1RWH GOOOIDQSMMHUWLFXOLHUMXWUHVHQWUHSULVHV
$FWLIV ILQDQFLHUV RSOUDWLRQQHOV QRQ FRXUDQWYV HW
FRXUDQWYV

&UODQFHV FOLHQWY HW DFWLIV FRQWUDWYV

$XWUHV FUODQFHYV GxH[SORLWDWLRQ FRXUDQWHYV

$FWLIV ILQDQFLHUV QRQ FRXUDQWY HQ SU2WV HW FUODQFHV

$FWLIV ILQDQFLHUV FRXUDQWY HQ SU2WV HW FUODQFHYV

$XWUHV DFWLIV ILQDQFLHUV

/ BQEURIVG GHY DRIV QRQ GESIEHCY HEFKXV HWADQDOWEH ALDSU V-

ORQWDQW GHV DFWLIV ©FKXV QRQ GOSUOGFLOV

9DOHXU QHWORWDQW GHV
HQ PLOOLRQV G@HXURV 1RWH FRPSWDHFWLIV QRQ OFKXV PRLV PRLV O DQ30XV GxXQ DQ

$FWLIV ILQDQFLHUV RSOUDWLRQQHOV QRQ FRXUDQWYV HW FRXUDQWYV

&UODQFHVY FOLHQWY HW DFWLIV FRQWUDWYV

$XWUHV FUODQFHYV GxH[SORLWDWLRQ FRXUDQWHYV

$FWLIV ILOQDQFLHUV QRQ FRXUDQWYV HQ SU2WV HW FU©ODQFHYV

$FWLIV ILQDQFLHUV FRXUDQWYV HQ SU2WV HW FUODQFHV

$XWUHV DFWLIV ILQDQFLHUV QRQ FRXUDQWYVY HW FRXUDQWYV
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$X GOFHPEUH OHV FUODQFHV FOLHQWYV HIM\DF\AOGHREQW GB\WYUQX RV N BDXQG® DI R Y LID (QYLUI
PRQWDQW GH PLOOLRQV G HXURV LQFOXHW®QRQ\YRVEEAH QWHG HX QI CREAMHFWL|I GH UHQWDELOLW
©OWDEOLU SRXU PLOOLRQ W GOIDX.BRRW R BRI ROWDLUH HQ ©YLWDQW XQH SULVH GH ULVTXH
PLOOLRQV G HXURV DX GOFHPEUH QLYHDX GH YRODWLOLW® IDLEOH

$X GOFHPEUH OHV FUODQFHV FOLHQWV HW DFWLIV FRQWUDWVYV GRQW

O OFKODQFH HVW VXSOULHXUH PRLV V ©O"YHQW RLOLLRQV,G HXURNV HOQ

YDOHXU EUXWH HW VRQW GOSUOFLOV KDXWHXU GH PLOOLROV G'HXURV' VRLW'XQH

YDOHXU QHWWH WRWDOH GH PLOOLRQV G HXURV ,0V UHSUOVHQWHQW GHV

FUODQFHV HW DFWLIV FRQWUDWYV QHWYV WRWDX[ FRQWUR» W PGP LBRH QG BHWWIHXPHQW ILQI

GOFHPEUH
/HV FKDUJHV GH OXHQGHWWHPHQW ILQDQFLHU FRPE
[ HV UGBV GH SDIHP HQAWXSEUHEXY P RY VRQAQRIP P HOAFHQAEV VXU VXU OHV HPS %WV FDOFX0O©®V HQ XWLOLVDQW OD

OD JUDQFH HW Ox,WDOLH HW UHO"YHQW SULQEﬁJ'rﬁ\WQUWWo@ GRUE YW e amOFRKIMaWXOW R

PXQLFLSDOLW®V RX DVVLPLOO®OV
/D FKDUJH GxLQWOU2W LQFOXVH GDQV OHV SDLHP|
(Q, WM GV REDQFHY FOHQNV QHWHMV \VAE0 YHON P AR/ GHXRY GRQN FRQWUDW GH ORFDWLRQ ILQDQFHPHQW HVW FRPSW
P LARQY GHXURY SRXUBNV REDQFHV CFKXHV GHSXLY S&V CH  -P RV DX GX WDX[ GXLQWOU2aW HIIHFWLI
GOFHPEUH FRQWUH PLOOLRQV G HXURV HW PLOOLRQV G HXURV
UHVSHFWLYHPHQW DX GOFHPEUH /HV SURGXLWYV GH OxHQGHWWHPHQW ILQDQFLHU FI

GOULY®OV GH WDX[ TXDOLILOV RX QRQ GH FRXYHUW,
WUQVRUHULH HW@TXPYDOHQW GH WUOVRUHULH

/HV SURGXLWV SURYHQDQW GHV LQW®O®UaWV VRQW FF

/H *URXSH HVW H[SRV©® DX ULVTXH GH FUOGLW&XOWYRWEBRYRIPLWOGHRYMIXxLOV VRQW DFTXLV
H[FOGHQWY HW DX WUDYHUV GH OxXWLOLVDWLR®BL@WIEINW UK Pt WM ILQDQFLHUV GOULYOV

SRXU JOUHU VRQ ULVTXH GH WDX[ HW GH FKDQJle(/HFlk UK, P G ER U & CHQGHWWHPHQW |
OD SHUWH TXH OH *URXSH SRXUUDLW VXSSRUWHU, FBM Siw '[?E BBQLF 'éYPLQX@H GHY SU
FRQWUHSDUWLHYV OHXUV REOLJDWLRQV FRQ&IMFWB)&H GHDQ, ERY YWUH OH ER
LQVWUXPHQWYV ILQDQFLHUV GOULYOV FH ULVTXHAREIIHG R o -|-|X\L( fHEWOV oD

OXxHQVHPEOH GHV LQVWUXPHQWYV FRQWUDFW@quQYd"FFﬁgg\/\FD%%Vﬁ% %W%WF\QLX\FHQ\H%UF#

HVW SRVLWLYH

/H *URXSH PLQLPLVH OH ULVTXH GH FRQWUHS\/I'J'WLFHKI§82JI g \\/FF%% 59@%6U9-‘_\/PVXU ?ZD(\%/VUXPHQ‘

FRQWU OH LQWHUQH OLPLWDQW OH FKRL[ GH LH\{DW

EDQTXHV HW OWDEOLVVHPHQWYV ILQDQFLHUV GH SUHPLHU UDQJ' EDQTXHV RX

LQVWLWXWLRQV ILQDQFL'UHV GLVSRVDQW GxX@ BRMWNYQGH POSHBGH VOMHPHIEWX o LOD@WFLHU ILIXUD
ORRG W 6\WQEDE 3RRWRX) MK $ 3 )  VXUGI FRXAWIMP H HVG WUOVRUHULH FRUUHVSRQG DX FR»W GH OxHQGHW!
$$ VXU OH ORQJ WHUPH VDXI H[FHSWLRQ MXVW LSRXH VXHYLEVPEW BY WARDOWHW[© W GRIXGHV DFWLYLW
FKDFXQH GHV FRQWUHSDUWLHV HQ IRQFWLRQ GBX OBERBE®RWDWLRQ SDU OHV DJHQFHV

GH UDWLQJ GH OD WDLOOH GH OHXUV IRQGV s %\{ (\ﬁ W\gﬁ%ﬁﬁg%\éﬁﬁ

YLV GX *URXSH HW VRQW UHYXHV U®JXOL"UH é,

PLV HQ SODF&UHEHW 6XSSRWDNHEQWHY SULQ HWWHPHQW 1LG

FROQWUHSDUWLHY OLPLWDQW OH ULVTXH GH FR @Q%%Fw%WWH YDOHXU

DSSHOV GH PDUJH XQ PRQWDQW GH PLOOLRQV GxHXURV HQ
/HV ULVTXHVY GH FRQWUHSDUWLH VXU OHV RSOUDWLRQV ILQDQFL"UHV VRQW VXLYLV GH
IDSRQ FRQWLQXH SDU OH PLGGOH RIILFH DX VHLQ GH OD GLUHFWLRQ ILQDQFL"UH
*URXSH /H *URXSH QxHVW SDV H[SRV® XQ ULVTXH OL® GHV FRQFHQWUDWLRQYV
VLIQLILEFDWLYHV

HQ PLOOLRQV G@HXURYV
&KDUJHV VXU OxHQGHWWHPHQW

$FWLIV ©YDOX©OV OD MXVWH YDOHXU SDU UOVXOWDW RSWLRQ GH MXVWH YDOHXU

50VXOWDW VXU LQVWUXPHQWYV GOULYOV HW UHODWLRQV GH FRXYHUWXUH HW DXWUHV

/IHV ©TXLYDOHQWYVY GH WUOVRUHULH VRQW ©YDOX©V OD MXVWH YDOHXU SDU OH UGVXOWDW

/H FR»W GH O HQGHWWHPHQW ILQDQFLHU QHW U@ GOX@EWHO LORKPDHEM GEIVEVOHIVUHTERDY THO BREVANBER G
GHV SDVVLIV ILQDQFLHUV SRXU PLOOLRQV G EMXUWAR \FRPEHIDVBIDHSDERMHOADX  -GEEHPEHR Q V BV GBP HQN
G HXURV DX GOFHPEUH FRQWUH PUODIMRQV G HXURV DX

GOFHPEUH &HWWH KDXVVH GX FR»W G
SULQFLSDOHPHQW OL®H O DXJPHQWDWLRQ GH W Méﬁ%@}v \IQ%W HVvVXdJXOHv UHODW
JURXSH HQ SDUWLFXOLHU GX IDLW GH O DFTXLVT GH

GRQW OH ILQDQFHPHQW D SHV® SRXU PLOOLRRQ® HY HX&RYOMD WYV VXU LQVWUXPHQWV GoULYOV Q
FRXYHWMUH SRXU P LGRQV GHXURY SUQFISDBP HQAVXUGHY IQMKP HQV
GOULYOV GH FKDQJH

3DU DLOOHXUV OH SURGXLW UHODWLI OxLQHIILF
GXLQYHVWLYMMWPHH@W GHYLVH SRXU PLOOLRQV G
VLIQLIHEDWL
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$XWUHV UHYHQXV HW FKDUJHV ILQDQFLHUYV

/HV DXWUHV UHYHQXV HW FKDUJHV ILQDQFLHUV FRPSUHQQHQW QRWDPPHQW OHV SOXV RX PRLQV
GOVDFWXDOLVDWLRQ GHV SURYLVLRQV OHV FKDUJHV GxLQW®OUaWV UHODWLIV DX[ SDVVLIV GX GRPD
HQ PLOOLRQV G@HXURYV

*DLQV QHWV 3HUWHYV QHWWHY VXU OHV SUAWV HW FUODQFHYV

30XV RX PRLQV YDOXHV GH FHVVLRQV ILQDQFL"UHV QHWWHYV GH IUDLV GH FHVVLRQ

'LYLGHQGHV UHSXV

$FWLIV HW SDVVLIV ©YDOX®V OD MXVWH YDOHXU SDU OH UOVXOWDW

'OVDFWXDOLVDWLRQ GHV SURYLVLRQV

50VXOWDW GH FKDQJH HW YDULDWLRQV GH MXVWH YDOHXU

&KDUJHV G LQWOUAWYV VXU SDVVLIV GX GRPDLQH FRQFOG®

,QWOUAWY VXU GHWWHYV ORFDWLYHV ,)56

$XWUHYV

$ X GOFHPEUH OHV JDLQV QHWV VXU $3UWWWUHWG H U® BIQHFUNL FH OHV SOXV YDOXHV
FRUUHVSRQGHQW SULQFLSDOHPHQW DX[ UHYHQX®OWYD LHGFWYV DX[PHQWILREWN GCQRRURYV HW FRPSUH
FRQVROLGOV SOXV YDOXHV GHV FHVVLRQV GX JURXSH 6%$'( HW Gt

$PHULFD 5HIHQHUDWLRQ 6HUYLFHV DX[ %WDWV 8QL

(QJDJHPHQWY GRQQOV OLOV DX[ DFWLYLW®OV GH ILQDQFHPHQW

* DIDOMWH GXQHGW#H LO VxDJLW SULQFLSDOHPHQW GH/BBVADWHWL B-ABNEEWHREEHFEEAWCCDNEHY SDUGHY QBEQAMHP HOV

GHV RUJDQLVPHV ILQDQFLHUV DX WLWUH GH GHM@¥BQ FILHW\Q PIX' (BH/\R IEW \GRF FOWDYFQRQY FOLHQWYV
FRQVROLGOHV RX GH VRFLOWOV FRQVROLGOHV VYHRORIHOD PROMNKWRK HGEGIH JDJ PQWH HQGDQV OH FDGL
©TXLYDOHQFH ORUVTXH OxHQJDJHPHQW SRUWH GXH[SDRULRMWMINAQRWYCVERY W HEEF PUOHY GDQV OD QRWI

1 H GOMIOEHY HQJ DI HP HQW KRY ELDQ GRQQEV HWB! VXLYDQA!

$X GOFHPEUH %FKODQFH

HQ PLOOLRQV G@HXURYV € PRLQV GxXQHRQ FLQT®ORUXV GH FLQT DQV

/IHWWUHV GH FUOGLW
*DUDQWLH GxXQH GHWWH
$XWUHV HQJDJHPHQWY GRQQOV OLOV DX ILQDQFHPHQW

1 HV HQI DO HP HQW UHDMW DX] FRQADW GH GFDMRQ DX] TXHY ®1* URXSH D UHFRXLY VRQADQDOVEY HQ GRM
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(QJIDIJHPHQWY UH8XV OLO©V DX[ DFWLWHWERON UOGHOOHY GRQQOHV HC

GH ILQDQFHPHQW GH GHWWHV ILQDQFL"UHV

& EOYHONV -P @RV GHXWRY DX -GeFHP EWH FRQH $X -GeFHP EWH ®f * URXSH D FRQVHQW P lARQV GHXUWRV CH

P IORQVGHXWRVDX  -GeFHP EWH V»UHW©V U©HOOHV HQ JDUDQWLH GH GHWWHYV ILC
HV VRQW HVVH

/HV HQJDJHPHQWYV UH8XV DX WLWUH GHV OL.]QH o) |_YV HV HQWLWOV F

XWLOLVOHV VRQW PHQWLRQQ®V HW GOFULWYV G IQQ? V\\)\—II—'&O% IQR§ HPHQW G DFWL

OLTXLGLW®O® QHWWH { GX SUOVHQW GRFXPHQW

| H GABICSDUQDMUH GERIN HVWBI VXLYDQWHQ P LARQY GHXURY -

7\SH GH QDQWLVVHPHQWY K\SRWK TXHV 7RWDO GX SRVWH GH OxOWDW GH OD VLWXDWLRQ

HQ PLOOLRQV GxHXURV ORQWDQW GxDFWLI QDQWLILIRDQFL"UH FRQVROEBREUWHESRQGDQW D E

6XU DFWLIV LQFRUSRUHOV
6XU DFWLIV FRUSRUHOV
6XU DFWLIV ILQDQFLHUV

6XU DFWLIV FRXUDQWYV

/HV DFWLIV ILQDQFLHUV QDQWLY ©WDQW FRQVWLWX®V GHV WLWUHV GH VRFLOWOV FRQVROLGOHV HW G@DXWL
ILQDQFL"UH FRQVROLGO®H Q@HVW SDV SHUWLQHQW

/ H GOMIGEHV Vb UMV IEHGN SDUCFKEDCFH HWABH VXLYDQA

% FKODQFH

HQ PLOOLRQV G@HXURYV $X GOFHPEUH € PRLQV GxXQHRQ FLQTOQUXV GH FLQT DQV
$FWLIV LQFRUSRUHOV

$FWLIV FRUSRUHOV

+\SRWK " TXHV

IDQWLVVHPHQWY GH PRELOLHU FRUSRUHO

$FWLIV ILQDQFLHUV
$FWLIV FRXUDQWV
1DQWLVVHPHQWY GH FUODQFHV

,O0 VBDIJLW HVVHQWLHOOHPHQW GZOTXLSHPHQWY HW PDWOULHOV URXODQWV
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/' H FDSMIOVRADGEBVAYIVE HQ DAIRQ/DX  -GERHP EWH
9HROLD (QYLURQQHPHQW J"UH VRQ FDSLWDO GHMQV OH FDFEROHDXG xEdRHE EBIR O L WD YDOKU QRP ICDBI GH
ILQDQFL"UH SUXGHQWH HW ULJRXUHXVH YLV DQWKEXHORMEQEVH\WHXRY x DVVXUHU XQ DFF"V
DLVO DX[ PDUFKOV GH FDSLWDX[ IUDQ§DLV HW LQWHUQDWLRQDX[ DILQ GxLQYHVWLU
GDQV GHV SURMHWY JOQOUDWHXUV GH YDOHXU HW GxpXwuM/ 5BUuwW X \YerPkoeGHb Gh

IDSRQ VDWLVIDLVDQWH OHV DFWLRQQDLUHV WRXW\HQ P REQWHQE QW & REVRIN HRED §HL-UH GH o
FUORWHVWPHQW *UDGH UOVROXWLRQV GxDXJPHQWDWLRQ GH FDSLWDO DS
/H -PDL IHRD ( QMLRQHP HQAD FRGFO( XQ FRMDWGH O XIQWW SDUCHWHP E@H JEQeD®! GH 9HRID (| QMLRQCHP HOAYMHQN - DXRIMHUGH
FRQIRUPH DX[ GLVSRVLWLRQV GX FDGUH M XU L GRMOGOGE AN HSRGEGHy 1V REPPERM SDXI P HOBMRQ CH
&KHXYUHX[ SUHQD GWM® I HWSRRKXXGH SSURCH LQUD®I FDSLWDO VRXV FHUWDLQHVY FRQGLWLRQV HW GDQV

-GEFHP EWH SXIV BHQRXYHDE®! \BFMP HQASRXUGHV (OOHV SHUPHWWHQW GxDGDSWHU OD QDWXUH GHV
SOULRGHVY GxXQ DQ HQ IRQFWLRQ GHV EHVRLQV GH ILQDQFHPHQW HW G|

FDSLWDX[ IUDQ§DLY HW LQWHUQDWLRQDX]

2XWUH OHV, UOVROXWLRQV DQQXHOOHV G DXJPHQW
VPboDYLOY '"HW DX[ GLULJHDQWV GX *URXSH FHV

DSSURXYEHY- SDFOMVHP EGHD JERED®I GX DYUO - VRQVGH
P DQ WHJ@QEWD®! QYIVEHY HQGHX] FDV@I RUHVHWDWRIHY GHY SDIRQGY
GOXJI P HQBMRQ GH FDSIMIO/XLYDQA
&DSLWDO
FHOOHV SRXYDQW GRQQHU OLHX GHV DXJPHQ\
/H FDSLWDO HVW HQWL"UHPHQW OLE®©U® P DIQIHQ GX GRVBLEICUHQIHOGH VRXVFUSUIRQ | 36{ GRQNBIPRQNQN
QRP ICDOHWEDIRQ® HMRQ  -P I@DUG GHXURY  VRVHQYILRQ
6% FDSLWDO GH OD 6RFLOW® OD GDWH GH Ox
DSSURXY® FHV IEVRGMRQY -
$X FRXUV GH O H[HUFLFH 9HROLD (QYLURQQHF1® \GREDVEREY @ oGV DXIPKQBMRY CH FDSMIODYH-

XQH SUHPL"UH DXJPHQWDW L RRQ CRO-H FE@ BGE W DESSHEIWIRQ GX-' 36-GROABI P ROBQAQRP LQDORXP X©@ HWMSDIRQQ®
SUOGOHY®V VXU OHV SULPHV OD VXLWH GH o -HHREX L v IGRMHXIRVSVRVNRR v H & BRGMUEGH @ 6 RACOW
E©OQOILFLDLUHY GHV GURLWYV DX[ DFWLRQV JUDW@/@W GUQQ/XDNR/QJ*@EW@FHQJ%@UDOH D\DQW Ds

SHUIRUPDQFH DWWULEXOHV ~ WLWUH H[FHSWLR QQ¥mrP GH HRRFERMS W Hp Adbaowro
VXFF'V OLO OxDFTXLVLWLRQ GX JURXSH 6XH] plE %,% %gl-[l'@GDQ/\b(Q
FRQVHLO GxDGPLQLVWUDWLRQ GX MXLQ aRRB %J@%@ 'ﬁﬁﬁ/@r&m
HXURV GHXRY VRWHOMLRD - G(FDS[WOG—I(DGRFI@@ (D)C-DMGH
/H DR»W 9HROLD (QYLURQQHPHQW D u@’bfb\LW@PBQ;ﬁH EHX@UPAH D\DQW DSSURXYO® FHV UG\
DXJPHQWDWLRQ GH FDSLWDO G HQYLURQ RN §6HX@ﬁVFﬁV©§W@MLVBWLQ#§VV VROW VXVS
SULPHV  OD VXLWH GH OxDFTXLVLWLRQ G©ILQL§\M_E6-|L$QH OHYrRBROEFIDLYH & S % Q(, HW YL
DX[ DFWLRQV GH SHUIRUPDQFH DWWULEXOHV GRR¥ _ BW/FDGUH GH OD FLVLRQ
FRQMHO GDGP IQVWIMRQ GX - DRYW SRUBQN®! FDSMIO VRFIDO
HXURV ( [ HFIEHV Hw/
/H -VHSWP EWH IHRD ( QNURQHP HIAD EDDVO XQH WRM P H /H QRPEUH GxDFWLRQV VXVFHSWLEOHV Gxa2WUH
DXJPHQWDWLRQ GH FDSLWDO G HQYLURQ PLOAWRYLY DIWKIURQAY G X SHEMN WLRQE GH FDSLWDO
LQFOXVH SDU ©PLVVLRQ GH DFWLRQV HFRXQUDOH G Xp v PRWKOH GHY OHOHYDLW DF
OLEOUDWLRQ GHV DFWLRQV DXWRGOWHQXHV SRXU PROWLRAV MRAXRRWQW divFBHLWDO GH OD 6
FDGUH GH OxRSOUDWLRQ GxDFWLRQQDULDW VD QR ki %%D VXU %W@WFQW
GOO©®IJDWLRQ GH FRPSOWHQFH GRQQOH SDU OXWVHPE PL[WH “GX
-Dvuo &RQFRP P P HQVVOHRID ( QMURQEHP HQAD SIRFEGD  XQH

UOGXFWLRQ GH FDSLWDO SDU DQQXODWLRQ GH $XFRWYGHOGHFAER QV DX W R G ORIRMRIMNND CP IVHY HQ YHWX
DFTXLVHV GDQV OH FDGUH GX SURJUDPPH GH UBG¥KDW G x BDRRQ/REYWCHE O LVVXH GH
FHV RSOUDWLRQV OH PRQWDQW GX FDSLWDO VRFLDO HVW UHVW® LQFKDQJ® VRLW

HXURV ,PSXWDWLRQ GHV WLWUHYVY GxD X
$X FRXUV GH O H[HUFLFH 9HROLD (QYLURQQHPHQ\)\/)@UDQAHVUEFIbS(bV\bDlX[ SURSUHYV

PDL XQH SUHPL"UH DXJPHQWDWLRQ GH FDSLWDO GH%V
PLOOLRQV GxHXURV SU©OOHY®OV VXU OHV sulPNvDFWhEQM Gy RX #%"WXQUL‘W‘L@% FRPSWDELOL
GOILQLWLYH SDU OHV EO©QOILFLDLUHV GHV GURURPWKY DFWLRQV GH SHUIRUPDQFH

DWWULEX@HV GDQV OH FDGUH GH OD GOFLVLRQ, G FRR MY LOWCSPEIR WAL LY RWWBRWE¥ H 0D FHV VL

PDL SRUWDQW OH FDSLWDO VRFLDO OHV BXYREHQGHV OLOV VRQW LPSXW®OV GLUHFWHP!
/H VHSWHPEUH 9H RO L D Y(LYW UREICH PHEQ WQ B VH ERRQHQW SDV OH UOVXOWDW
DXJPHQWDWLRQ GH FDSLWDO G HQYLURQ PLOOLRQV GxHXURV SULPH G ©PLVVLRQ

LQFOXVH GDQV OH FDGUH GH OxRSOUDWLRQ GxDFWLRQQDULDW VDODUL® 6HTXRLD
VXU OD EDVH GH OD GOO©IJDWLRQ GH FRPSOWHQFH GRQQ®H SDU OxDVVHPEOOH
JOQOUDOH PL[WH GX DYULO SRUWDQW OH FDSLWDO VRFLDO

HXURV 'HV IUDLV OLOV FHWWH RSOUDWLRQ DYDLHQW OW® LPSXWOV VXU OD SULPH
Gx©OPLVVLRQ SRXU HQYLURQ PLOOLRQ GxHXURV
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$X -GeFHPEW HY OV RSEUMRQY GEFKDWRX GH FHVWWIRQ VXUBN DPMRQY SURSUHY GH 9 HRID ( QVILRQQHP HWHIHRMEHRY GDQV OH FDGUH GX FF

GH OLTXLGLW® VRQW OHV VXLYDQWHYV

1RPEUH GxDFWLRQV DFKHWOHV DX FRXUV GH OxH[HUFLFH
1RPEUH GxDFWLRQV YHQGXHV DX FRXUV GH OxH[HUFLFH

$X -GoRHP B HV  9HRID ( QUURQQHP HOABOWQW HW DPWIRQY DX \MH GH FH FROMDWEH O XIGV® 8 GH DXVRUVDMIRQ GH DI H GH
-P I@RQV GHXURY D V8 FROMHQIA DX WMH GX | RGAIRQGHP HOABH FH FROADVWEH TN XIG\®
/ HV\MHY GDXRFRQU GIDX]  -GEFHP EWH HW  \WEO YHONHVSHRHP HQW HW DRIRY

% FDUWYVY GH FRQYHUVLRQ

$X - GCFHPEW IHRD ( QMRQPHW SRW H $X -GEFHPEWM ® P ROEQARXP X® GHV €FDIW GH FRQYHWMIRQ HWW
-DRIRQY HQ DXWRFRQN & GRQW - DIHREHV GV GH PLOOLRQV GxHXURV HQ SDUW GX *URXSH
RSOUDWLRQV GH FURLVVDQFH H[WHUQH HW DFTXLVHV HQ YXH GH

OXxDWWULEXWLRQ DX[ VDODUL®V GDQV OH FDGUKQGHYV s©PQWPEkBWhH B &R G HM ®F P UYOH GRFWQYHUVL
E©OQOILFLHQW FHUWDLQV VDODUL®V SRXU XQH YHPNBAKXKERDWIE QUER® G HP AR GGV KR \XDQ QP ICEL

GHXURV VXUD EDVH GXQ FRXWY HXURV HAKGQH YDBIXUFRP S\WWE®I GH FKIQRY P IORY GHXRY - GH © &UH WMDY P 1GRQV GHXWRV HW
P IARQV GHXWRV [P SXVEH HQ IRQGV SURSUAV GXSHRDUHMQ P ARV GHXWRY
QW FXPX0O® GHV ©FDUWV Gt
$ITHFWDWLRQ GX UBVXOWDW gmN'G@!lLob URV HQ SDUW GX *URXSH
/ DVVHPEOOH JOQOUDOH PL[WH GHV DFWLRQQpy '™V xYD D,y WV OEDUWY GH FROYHUVLF
DSSURXY® OH YHUVHPHQW G XQ GLYLGHQGH GH Y wmmJQ
O H[HUFLFH SD\DEOH HQ QXPOUDLUH /HV GL}L %‘Eﬁ' F)Z@GROODU GH +RQJ .RQJ
YHUV®OV OH PDL SRXU XQ PRQWDQW WRWD OB yp e L \Y
(Q XQ GLYLGHQGH GH PLOOLRQV G HXURV DYDLW ©W© GLVWULEX@ sSDuU
9HROLD (QYLURQQHPHQW HW SU®OHY® VXU OH E©QOILFH GH O H[HUFLFH &H

GLYLGHQGH DYDLW ©W®© SD\© FRPSWHU GX PDL

'RQW DWWULEXDEOHV D
SURSULOWDLUHV GH C
HQ PLOOLRQV GZHXURYV 7RWDO VRFLOW® P"UH

% FDUWYV VXU OHV ILOLDOHV GRQW OHV FRPSWHV VRQW OWDEOLY HQ GHYLVHV ©WUDQJ"UHYV

% FDUWYV VXU OH ILQDQFHPHQW QHW GHV LQYHVWLVVHPHQWY OxOWUDQJHU

6ROGH DX GOFHPEUH
% FDUWYV VXU OHV ILOLDOHVY GRQW OHV FRPSWHV VRQW ©OWDEOLY HQ GHYLVHV ©WUDQJ"UHV

% FDUWYV VXU OH ILQDQFHPHQW QHW GHV LQYHVWLVVHPHQWY Ox©OWUDQJHU

9DULDWLRQV GH OxH[HUFLFH
% FDUWYV VXU OHV ILOLDOHV GRQW OHV FRPSWHV VRQW ©OWDEOLY HQ GHYLVHV ©WUDQJ"UHYV

% FDUWV VXU OH ILQDQFHPHQW QHW GHV LQYHVWLVVHPHQWYV OxOWUDQJHU

HQ PLOOLRQV G@HXURV $X GOFHPEUH 9DULDW LERQ
<XDQ UHQPLQEL FKLQRLV

'ROODU DPOULFDLQ

&RXURQQH WFK"TXH

'ROODU DXVWUDOLHQ

3HVR PH[LFDLQ

=ORW\ SRORQDLV

3HVR DUJHQWLQ

/LYUH VWHUOLQJ

‘ROODU GH +RQJ .RQJ

3HVR FRORPELHQ

JRULQW KRQJURLV

/HX 5SRXPDLQ

&RXURQQH VXOGRLVH

5RXSLH LQGLHQQH

$XWUHV GHYLVHV
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50VHUYH GH MXVWH YDOHXU
( @I UWRWWHQ SDWGX * URXSH P IORQ/ GHXWRV DX -GSFHP EWH HV  PIGRQ/GHXIRVDX  GeFHP B ( @1 VH GO FRP P HVXIW

L QVWUXPHQWYV
ILQDQFLHUV'©@ULY®V GH
©YDOXOV OD MXVRMHVL UHV

YDOHXU SDUUHPL"UHV@WDLYOV GH FKDQJH '©ULYOV GH WDX][ 'RQW DWWULEXDEOHV
FDSLWDX[ SURFRXYHUWXUHMHGHRXYHUWXEBR»®HGHHIDFRXYHUWXUH GH DX[ SURSULOWDLUHYV
HQ PLOOLRQV G@HXURYV QRQ UHF\FODEXQHFH WUOVROKUGH WUOVRRXWHHBWWMNXNX GH WUOVRUHBMWD®H OD VRFLOW®O® P"UH

ORQWDQW DX GOFHPEUH
9DULDWLRQ GH YDOHXU

$XWUHV YDULDWLRQV

/HV PRQWDQWYV VRQW SUGVHQW®OV QHW G LPS WV

/D YDULDWLRQ GH YDOHXU GHV LQVWUXPHQWYV ILQDQFLHUVY ©YDOX®©V OD MXVWH YDOHXU SDU FDSI
P I@RQV GHXUWRV HQ ( XURSH YRIUCQRM -

$XFXQ PRQWDQW VLJIQLILFDWLI QxD ©W©®© UHF\FO© DX FRPSWH GH UOVXOWDW FRQVROLG® DX WLWU}
LQVFULW HQ SURGXLW FKDUJH GH OxHQGHWWHPHQW ILQDQFLHU

3DUWLFLSDWLRQV QH GRQQDQW
FRQWU OH
/H GOWDLO GHV YDULDWLRQV GHV SDUWLFLSDWLR

&RQRPCPHIV O QRPH,)56- GV SDUFASDURQY QH CRQCDOASDY Gl ILIXUH GDQV OxOWDW GH YDULDWLRQ GHV FDSLWDX
FRQWU OH VXU OHV ILOLDOHV FRQVROLGOHV SDU ©JUDWLR8 JOREDOI—)I( VR WEUH

FRQVLGOU®OHV FRPPH GHV ©O©PHQWV GH FDSLWbW{SW

( QRA\WH VHERQD QRP H,$6- | - QANKP HQW ILGDGAHY O 3 LEVHQBMRY
OHV HQJDJHPHQWY GH UDFKDWV VXU SDUWLFLSDWQEQWHQ@%W SB'QR';@/W@%%@PWSW

SXWV VRQW FRQVLGOUO®V FRPPH XQH GHWWH

GDQV OHV $POULTXHV $VLH 3DFLILTXH $IULTXH
SRXU PLOOLRQV G HXURV OHV %WDWV 8QLV S¥
&KICH SRXU P ARV GHXRY

50VXOWDW QHW DWWULEXDEOH DX[ SDUWLFLSDWLRQV QH GRQQDQ

/D SDUW GX UGVXOWDW UHYHQDQW DX[ SDUWLFLSDWLRQV QH GRQQDQW SDV OH FRQWU OH UHSUOV}
VXU O H[HUFLFH

/ D YHQIDMRQ GHY SDWASDUMRQY CH CRQRDQABDY G FRQW ®&f SDUVHI P HOARSCEUDMRQRHO D VXLYDQUM-

HQ PLOOLRQV G@HXURV $X GOFHPEUH
JUDQFH HW '"OFKHWYV 'DQJHUHX[ (XURSH

(XURSH

$POULTXHV $VLH 3DFLILTXH $IULTXH OR\HQ 2ULHQW

7THFKQRORJLH GH O (DX

$XWUHV

"RQW SDUW UHYHQDQW DX[ SDUWLFLSDWLRQV QH GRQQDQW SDV OH FRQWU OH HQ (XURSH FHQWUDOH HW RULHC
DX GOFHPEUH

" ROASDWIHYHCDOADX]  SDIMFSDMRQY QH GRQCDONSDY B FRQU GIDX &KID P IRV GHXWRY DX[ %MW SBQY P IORQY GHXRV HAHOSXWDIH P IARQY GEXWRY

DX -GeFHP EWH
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XQH ©ORLVVLRQ GH PLOOLRQV G HXURV UGDOLYV
GDQV_ _OH,EDGUH GX SURJUDPPH (071 GH 9HROLL
SRUWDBOQW XQ \FRXSRQ GH MXVTX VD SUHPL"U
IOYULHU

2EOLJDWLRQV FRQYHUWLEOHVY 02&{$1( 9HROLD D ©PLV VD SUHPL"UH REOLJDW
IRUPH G XQH REOLJDWLRQ K\EULGH YHUWH SRXU

IHRD ( QMRQQHP HOAD CP IV BF  -VHS\WP EWH GV REQ DIRYY

RSWLRQV GH FRQYHUVLRQ HW RX Gx©FKDQJHV ﬁgHé%Sl%l§8\L}W&RQ%I-%(C?O'I:-R/X%%\/QR%(H MXVTX A
HILVWDQWHV 28&($1( CMBCRLRIQ F H SRXMXQ P RQEQN

QRPICDOCH P IA@RQV GHXURY YRIUDXWLGRW XQH ©PLVVLRQ GH P LWOGDL.RIQMO B BRURWHSWHPE

/IH DR»W 9HROLD (QYLURQQHPHQW D ODQF©M§§E§/U§%E§63§$ Fdekpw MXVTX VD SUHPL®

SDUWLHO GH GH FHV REOLJDWLRQV DYHF XQH U JOHPHQW OLYUDLVRQ OH
DR»W /D SDUW GHV FR»WV GH UDFKDW LPSXWCGHRROQREPSPWRX SURDUHYRY RHD " Y§b HW FRPSW
HQYLURQ PLOOLRQV G HXURYV FDUDFWOULVWLTXHV LQWULQV'TXHV DEVHQFH GH

/H HU MDQYLHU 9HROLD (QYLURQQHPHQW DgsLVW: ek GRXQFQE WER \?/D\HUR;(QGERLTS,?}?DV\\/DG’
LQWOJUDO ©FKODQFH GH VHV REOLJDWLRQV £ WH %}"Kg LWDX[ SURSUH
68W S X M oto UhVR 5 oW

G ©FKDQJH HQ DFWLRQV QRXYHOOHV RX H[LVW

G HQYLURQ PLOOLRQV G HXURV YRLU QRWH
7LWUHV VXSHU VXERUGRQQO®V
$ ILQ GOFHPEUH OHV GHWWHV K\EULGHV KRUYONKRIRWW GIH EDFTHHPMNHOAWWLRQ HVW FDOFXO0O®©
PLOOLDUGY G HXURV FKH] 9HROLD (QYLURQGMPHRAS H W MX VE@ FRP SRV IOWFLFH DWWULEXDEOH
FRPPH VXLW QRPEUH PR\HQ SRQGO®U® GxDFWLRQV FRPSRVDQW
SHQGDOW OxH[HUFLFH
XQ®PLVVLRQ UODOLVOH OH RFWREUH GRQW OHV SURGXLWV RQW VHUYL
ILQDQFHU O DFTXLVLWLRQ GHV G X FDS L W(RDSITHMRGEH P GRP &l b6y GBI @R EUH P R HQ SRQEA® GERUIRQY
DYHF XQH WUDQFKH UOVLGXHOOH GH P LIO® IFR @ ¥ X @ HXIURY BRUYWHQ WRREWH GDQV OH FDOFX
FRXSRQ GH MXVTX VD SUHPL"UH GDWH GMHFWeRQVHN® HMBOYWEOSRXU SUHQGUH HQ FRPSWH
OH UHPERXUVHPHQW GH OD SURRDQLR QD BB EMYEPHY DX FRXY CH O HAFH ( Q DSSEFDWRQ G-V (RP HV ,$6-
QRWLIL® ILQ GOFHPEUH SRXU XQH PLVH HQMW$HL H FAHOMERWIMERINGXL URGH DM SUHQG HQ FRP S\M GBI FR»W
YRLU QRWH GX FRXSRQ DWWULEXDEOH DX[ SRUWHXUV GH WLWU
9HROLD(SQYLUR HPH%W
XQH ©PLVVLRQ GH PLOOLRQV G HXURV U©ODOLVOH OH  VH HPEUH

UOVXOWDQW GH O DFTXLVLWLRQ GH 6XH] 6% DMHUWOXEOMRXWE RGL @ H@ W00 DIEYWH-REH HVW FDOFXO0© H
UGYLV®O® SRXU OD SUHPL"UH IRLV VHSW DQVURKSW DMXVWE LRH) &xH M WRHXAH DWWULEXDEOH DX

OHV FLQT DQV VRFLOW® P"UH SDU OH QRPEUH PR\HQ SRQGOU®

FLUFXODWLRQ DX FRXUV GH OxH[HUFLFH DXJPHQW
XQH ©PLVVLRQ GH PLOOLRQV G HXURV U®©DQOINGH Qv 1 YHiv TXL DXUDLHQW ©W® ©PL
SRUWDQW XQ FRXSRQ GH MXVTX VD SUHR3 Wl fPYEH dHY QM BRPHEWY SRWHQWLHOOHPH
IOYULHU SODQ G DFWLRQV GH SHUIRUPDQFH HW DWWULEXWL

6RQW SUOVHQWOHV FL GHVVRXV OHV LQIRUPDWL]|
DFWLRQV D\DQW VHUYL DX FDOFXO GHV UGVXOWDYV
SRXU OxHQVHPEOH GHV DFWLYLWOV
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$X GOFHPEUH
HQ PLOOLRQV GH WLWUHYV
1RPEUH PR\HQ GxDFWLRQV RUGLQDLUHV SRXU OH FDOFXO GX UOVXOWDW QHW SDU DFWLRQ QRQ GLOX®©

$FWLRQV WKORULTXHV VXSSOOPHQWDLUHV LVVXHV GHV LQVWUXPHQWY SRWHQWLHOOHPHQW GLOXWLIV

1RPEUH PR\HQ GZDFWLRQV RUGLQDLUHY SRXU OH FDOFXO GX UOVXOWDW QHW SDU DFWLRQ GLOX® HQ PLO
50VXOWDW QHW SDUW GX *URXSH SDU DFWLRQ HQ PLOOLRQV GxHXURV
50VXOWDW QHW SDUW GX *URXSH HQ PLOOLRQV G HXURYV

&RXSRQV VXU WLWUHV VXSHU VXERUGRQQ®V QHW GHV LPS"WV HQ PLOOLRQV G HXURV

50VXOWDW QHW SDUW GX *URXSH UHWUDLW® GHV FRXSRQV HQ HXURV

50VXOWDW QHW SDUW GX *URXSH UHWUDLW® GHV FRXSRQV SDU DFWLRQ HQ HXURV

1RQ GLOXO®

'LOX©

50VXOWDW QHW SDUW GX *URXSH GHV DFWLYLWOV QRQ SRXUVXLYLHV SDU DFWLRQ HQ PLOOLRQV GxHXUR
50VXOWDW QHW SDUW GX *URXSH GHV DFWLYLWOV QRQ SRXUVXLYLHV HQ PLOOLRQV G HXURV

50VXOWDW QHW SDUW GX *URXSH GHV DFWLYLWOV QRQ SRXUVXLYLHV SDU DFWLRQ HQ HXURV

1RQ GLOXO®©

'LOX©

50VXOWDW QHW SDUW GX *URXSH GHV DFWLYLWOV SRXUVXLYLHVY HQ PLOOLRQV G HXURV

&RXSRQV VXU WLWUHV VXSHU VXERUGRQQOV QHW GHV LPS"WV HQ PLOOLRQV G HXURV

50VXOWDW QHW SDUW GX *URXSH GHV DFWLYLWOV SRXUVXLYLHVY UHWUDLW® GHV FRXSRQV HQ HXURYV

50VXOWDW QHW SDUW GX *URXSH GHV DFWLYLWOV SRXUVXLYLHV UHWUDLW® GHV FRXSRQV SDU DFWLRQ H

1RQ GLOXO®©

'LOX©

/HV VHXOV LQVWUXPHQWY SRWHQWLHOOHPHQW G LMR@MVV2&KHFIRQ QXY \VSDUWEHROHD (@QRANVH B OV HEPBIIVEG
SHURUP DQFH HWBNV DRIRQY J UDMAMY TXLVROABEVHQEHY HQ QRM-
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&RURPEPHOV D QRPH,$6- | 3IRYMRY SDMVOHONHYHADRW ~ 6xDJLVVDQW GHV SURYLVLRQV SRXU UHPLVH HQ ©W
OHOMHY{ GHV SIRMRQY VROAFRP SWEIQVGHY BWTXH O FOWHGH  GOFKHWV XOWLPHV 9HROLD FRPSWDELOLVH VHV H(
OxH[HUFLFH LO H[LVWH XQH REOLJDWLRQ DFW X GG OH W KN ULG LY FHH WX (PO VBH G X HQ RROGLH VHP H QW

0x©JDUG GxXQ WLHUV UOVXOWDQW GxXQ ©YC®RHFHGRPSBRVIQWTEHLOXxEVWLE UREREDBILVO &HW D
TXH OxH[WLQFWLRQ GH FHWWH REOLJDWLRQ VHHQURQRWUILR G XU VOx ARGMRFFLLW HR§D UHXQFR » WV S L
VRUWLH GH UHVVRXUFHV UHSUOVHQWDWLYHV GHNYDQWMLIKFLWERQWRIEKGHT XtHHW BW RSOUDWLRQQ
PRQWDQW GH FHWWH REOLJDWLRQ SHXW 2WUH HNMUIRQ FGH | B#HRQ UICDIBMHHP HQWDWLRQV DSSOLFDEOH
/HV SURYLVLRQV LQFOXHQW OXHQVHPEOH GHY &) v F HE G FgQWUgl GH VW
DIIOUHQWHY DX[ OLWLJHV GH WRXWHV QDWXUH oy %ﬁ%%éwn
OHV UOVXOWDWY VRFLDO HW DXWUHV TXH 9H 5
VHV DIIDLUHV \ FRPSULV OHV UHGUHVVHPHQ §+§ i W ngL Ogcggwxﬁﬁ
LQFHUWDLQHV LGHQWLILOHV PDLV QH IDLVD @Q YERWR 95 qu ARG DWH GH FO WX
UHGUHVVHPHQW

UHPSOLVVDJH GHV FHQWUHV GH VWRFNDJH GHV G

9HROLD HVW JOQOUDOHPHQW VRXPLV XQH REOHMMLPEY FFOIWDOOWHHGHHO®x GOWHHMMLGOXH GH IH!
HW GH U©SDUDWLRQ GHV LQVWDOODWLRQV JOUG®HIFWXDOIWDMW IR FRIMVYB @AW EROMWIWEKQHY SUR
SXEOLF /HV IUDLV GXHQWUHWLHQ HW GH U®SD BDWLRYR H\Y DOVELFRRXODQW VRQW DQDO\VOV
FRORPEPHOV @ QRPH ,$6-  VXUBN SIRAMRQY HAIROAGREMG! FDV
©FKODQW GH SURYLVLRQV SRXU HQJDJHPHQWYV g@@&ﬁﬁf@kﬂ%ﬁguﬁﬂﬁﬁa8ﬁfﬁﬁﬁL HUszvvﬁﬁﬁv(
GDQV OHV WUDYDX[ UG@DOLVHU OHV DSSUOFLDWLRQV DFWXHOOHV GH OD YDOHXU V
'DQV OH FDV GHV UHVWUXFWXUDWLRQV XQH REMSIQBWWLROH W VAL &R QVRH VER&N Lé -V FOR BVIHWY OLOV
TXH OD UHVWUXFWXUDWLRQ D IDLW OXxREMHW GXRYHKVDEQKQERQMW FEQVW BYWOY ©®WDRROMH GH U
IRUPDOLV® RX GxXQ GOEXW GxH[OFXWLRQ DY D @NSiDS$ DWW vV FR » W V
GxH[SORLWDWLRQ IXWXUV QH VRQW SDV SURYLVLRQQ®OV
/HV SURYLVLRQV SRXU FR»WV GH IHUPHWXUH HW SRVWOULHXUV OD IHUPHWXUH
UHJURXSHQW OHV REOLJDWLRQV O©JDOHV RX FRQWUDFWXHOOHV DX[TXHOOHV OH *URXSH
HVW VRXPLV DX WHUPH GH OxH[SORLWDWLRQ GH VLWHV SULQFLSDOHPHQW SURYLVLRQV
SRXU UHPLVH HQ ©WDW GH VLWH HW GxXQH IDSRQ SOXV JOQOUDOH OHV GOSHQVHV
DVVRFLOHV OD FRQVHUYDWLRQ GH OxHQYLURQQHPHQW SURYLVLRQ SRXU ULVTXHV
HQYLURQQHPHQWDX]

/Ix©OYROXWLRQ GHV SURYLVLRQV QRQ FRXUDQWHYV HWDYRBOMD QWHY DX FRXUV GH OxH[HUFLFH

5HFODVV
(QWUOH HPHQWYV
"RWDW ISRIQ ERXUVHPFHEBUWLVHYV 'OV  9DULDWLRQIBWFRXUDQWWUHV
$X GOFHPEUH GH &RQVRPPDWLRM®QV %FDUWAWXDSXULP WUH G QRQPRXYH
HQ PLOOLRQV G@HXURV OxH[HUFLFEH OxH[HUFREMHWWXDULBWVRRQVR O L GERWDLGRIF R X UD @ WQ WV

BURYLVLRQV SRXU OLWLJHV

BURYLVLRQV SRXU HQJDJHPHQWYV
FRQWUDFWXHOV

BURYLVLRQV SRXU GOSUOFLDWLRQ GHYV
WUDYDX[ HQ FRXUV HW SHUWHV VXU
FRQWUDWYV /7

BURYLVLRQV SRXU FR»WV GH IHUPHWXUH
HW SRVWOULHXUV OD IHUPHWXUH

BURYLVLRQV SRXU UHVWUXFWXUDWLRQ

BURYLVLRQV SURSUH DVVXUHXU

$XWUHV SURYLVLRQV

3URYLVLRQV KRUV HQJDJHPHQWYV
VRFLDX]

BURYLVLRQV SRXU HQJDJHPHQWYV
VRFLDX|
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/IHVSURYLVLRQV SR XWx@COL'W HIDHW PLOOLRQV DEEHRR SRINIRY SCOCOWUH GRED DIRQY WD VXLYDOQWM-
EH 2 P 2 RVDX EH OHV SURYLVLRQV SRXU UHPLVH HQ ©WDW GH VLW

/HV VHIPHQWY RSOUDWLRQQHOV 7HFKQRORJLHYV @HHXCDJRNXILQP@UIE'R)Q—W/UI—&VLH PLOOLRQV GxHXURV

3DFLILTXH $IULTXH OR\HQ 2ULHQW )UDOQFH HW ©|:
(XURSH FRQWULEXHQW UHVSHFWLYHPHQW KDX\Ing #PL H&%&L&MWXﬁ ¥ HQYLURQQHPHQW

PLOOLRQV GxHXURV PLOOLRQV GxHXURV U de‘ERQV OLRQV GxHXURV IL
-GeFHP EWH OHV SURYLVLRQV SRXU GOPDQW " OHPHQW SRXU
'HV LQIRUPDWLRQV FRPSOOPHQWDLUHYV uHODWLYFFR/QW%[Hsufb?f’é-nﬁﬁ[vocl’w&%%v\)kgw
GEFUMAV HQ CRW /HVSURYLVLRQV SURSSURYVWRQWHIQUN HVVHQWLHOOHTF

/FVSURYLVLRQV SRXU HRRI@WHK D8 ONVH QW PIBQVRGYPQFH HW GH UOGDVVXUDQFH GX *URXSH
G HXDR V-G EWH HAFRQFHCHQABUCHSDGP HOABNY VHIP HOV /HWDWXWUHV SURWQPMRYW GHV HQJDJHPHQWYV GLYHL

RSOUDWLRQQHOV )UDQFH HW '©FKHWYV 'DQJH U HIYDXXGAR Stbens RO FRIPUDAI SERSHBP HQWEN WHIP HON
GxHXURV HW (XURSH SRXU PLOOLRQV G HXU R RSSUDWRQHY VXLYDQMN-

/ H VSIRYIMRQV SRXU GESWEFIDWRQ GHV-WDYDX] HQ FRXW/ HWSHIMY $XWV SRXU - PIGRQY GHXRV DX - GSFHP EWH FROM
VXUFROADN ®Q WMPH SRXU XQ PRQWDQW WRWDO GH RPLAROAGRIQIY DR X HEEFHFREH
DX - GCRHPEW FRGFHGHON HWHQI®P HOV BN VHIP HOW
RSOUDWLRQQHOV $POULTXHV $VLH 3DFLILTXH é?‘%"fﬂu ORFWW SERHEH FRQM
PLOOLRQV GxHXURV 7HFKQRORJLHV GH O (D xP@RMGNR/ BYW GxHXURV
(XURSH SRXU PLOOLRQV GxHXURYV JUDQFHOWWHWY 'DQJIMURSH SRXU PLOOLRQV G
1 H \BLRYIVRQV SRXUFR»W GH IHIP HMUH FMBRWEUHXWY @ |HP HWUH GeAP B FROW  PIUORY/GHXRVDX  GCRHP B
VO YHQW -P I@RQV GHXWRY DX -GERHP EWH FROMH $PEUTXHV $MH 3DALTXH $IUTXH 0 RHQ2 UHQNSRXU  -P IARQY
P IORQV GHXWRV DX -GSFHP EWH HAFRQFHCHOASUCHSD®P HOABN GHXWRV DX - GCeFHPEW FRQWH -PI@RQY GHXWRV DX
VHI P HQV RSEUDMRQCHY VXLYDQM- GeFHP EWH
JUDQFHOWWHWY 'DQJIHURSH SRXU PLOOLRQWXG xfeFAHEM DX @®Y SURYLVLRQV SRXU HQJIDJHPHQW\
GOFHPEUH FRQWUH PLOOLRQV GxHXUR ¥R G © FRIGHDY BHXRY GRQV -P LGRQV GHXURY DX WMH GHV
$POULTXHV $VLH 3DFLILTXH S$IULTXH OR\HQ MR LRRWy SRXH | §4 WH HW DXWUHV DYDQ'
GxHXURV DX GOFHPEUH FRPPH DX GoFHfEYy OQRPHIE- HGONMDHY HW P IGRYY GHXRY
DX WLWUH GHV DXWUHV DYDQWDJHY ORQJ WHUPH
(XURSH SRXU PLOOLRQV GxHXURV DX GOFHPEUH FRQWUH
PLOOLRQV GxHXURV DX GOFHPEUH
/IxOYROXWLRQ GH FHV SURYLVLRQV VXU OxH[HUFLFH UOVXOWH QRWDPPHQW GH OD

GOVDFWXDOLVDWLRQ GHV SURYLVLRQV SRXU PLOOLRQV G HXURV VXU O H[HUFLFH
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/IxLPS"W VXU OH UOGVXOWDW FKDUJH RX SURGXLW FRPSUHQG OD FKDUJH RX OH SURGXLW GxLPS'W

$QDO\WH GH OD FKDUJH ILVFDOH
1 HV ©@P HQN GH @ FKDUH IIVFDB! VROWBIV VXLYDOR:

HQ PLOOLRQV G@HXURV
&KDUJH SURGXLW ILVFDO H FRXUDQW H
YJUDQFH

$XWUHV SD\V

&KDUJH SURGXLW ILVFDO H GLIIOGU® H
JUDQFH

$XWUHV SD\V

&HUWDLQHYV ILOLDOHV IUDQ8DLVHVY RQW RSWO© SRXU OH JURXSH GxLQWOJUDWLRQ ILVFDOH FRQVWL!'
HQYHUV OH 7UOVRU 3XEOLF IUDQ8DLV GH OxLPS'W FRXUDQW VXU OHV VRFLOW®OGV FDOFXO® VXU
VXVFHSWLEOH GxHQ UOVXOWHU HVW DFTXLVH 9HROLD (QYLURQQHPHQW VRFLOWO® LQWOJUDQWH

5DSSURFKHPHQW GHV WDX[ GXLPSRVLWLRQ

50VXOWDW QHW GHV DFWLYLWOV SRXUVXLYLHV D

50VXOWDW GHV HQWUHSULVHV DVVRFLOHV E

50VXOWDW GHV FR HQWUHSULVHV F

4XRWH SDUW GDQV OHV UOVXOWDWY QHWV GHV DXWUHV HQWLW®OV PLVHV HQ ©OTXLYDOHQFH G

SHUWHV GH YDOHXU VXU JRRGZLOO GHV FR HQWUHSULVHV HW DXWUHV HQWLW®O®V PLVHV HQ ©TXLYDOHQFH

,PS"WV VXU OH UGVXOWDW |

50VXOWDW GHV DFWLYLWOV LQWO®JUOHV SRXUVXLYLHV DYDQW LPS "WV
J D E F G H |

7DX[ GXLPSRVLWLRQ DSSDUHQW | J
7DX[ GXLPSRVLWLRQ WKORULTXH
SBHUWHYV GH YDOHXUV QHWWHYV VXU JRRGZLOO QRQ GOGXFWLEOHYV

'LIIOUHQFHYVY GH WDX][

30XV HW PRLQV YDOXHV GH FHVVLRQ

'LYLGHQGHYV

,PS"WV VDQV EDVH

9LVLELOLWO® ILVFDOH

$XWUHV GLIIOUHQFHY SHUPDQHQWHYV

/H\BX[ GEP SRVMRQ LQATXO HWBI\BX GIP S W DAUWDQEDLY DSSTDE®! VXUGN H HIAEHV HW
/D YLVLELOLW® ILVFDOH UHJURXSH SULQFLSDOHPHQW OHV DFWLYDWLRQV HW OHV SHUWHV GH YDOHXU VXU LPS’

/HV SULQFLSDX[ ©OO©OPHQWVY HQ UDSSURFKHPHRMWJ PEBRIOXH[HDIHM B LQFLSDX[ ©OOPHQWY HQ UD

SURYIHQCHONSUCHSDEP HOW SURYHQDIHOASUCHISDEP HQW
GHV RSOUDWLRQV GDQV GHV SD\V WD X[ GxLRPSRN\L VRISROQ BW XK QN\D [GHIOHV RGH 8 OSDA V WDX[ GxLPSR
©OHY® TXH OH WDX[ O©JDO IUDQS§DLV ©OHY® TXH OH WDX[ O©JDO IUDQS§DLYV

GHV LPS"WV VDQV EDVH GRQW QRWDPPHQW GHG@HWVDLRS VDXWDRY EXNWH IGRRJW QRWDPPHQW GHYV
VXU OHV VRFLOWOV UOGSRQGDQW DX[ FULW'UHV GULOQHY SRELOW QR UPGISBOGDQW DX[ FULW'UHV G«

GHV DXWUHV GLIIOGUHQFHY SHUPDQHQWHV GH O LPSRVLWLRQ VXU OHV SOXV RX PRLQV YDOXH
GH OD YLVLELOLW® ILVFDOH OL©H SULQFLSDOHEGHQ@D XXV DEMOIMWDAV LIRVOAD 6 W DX[OSHIWIKNLSDOHPE
GH YDOHXU VXU LPS"WV GLIIOUOV GH YDOHXU VXU LPS"WV GLIIOUOGV
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ITAV\LPS WV GLII©®UOV DFWLIV DIIOGUHQWYV FHV SH
UHFRQQXYV RX VRQW UOGXLWYV ORUVTXH GHV IDLW

FKDTXH VRF RX JURXSH ILVFDO FRQFHUQ@ o
/HV GLIITGUHQFHV WHPSRUHOOHV HW OHV GOILFLZHILVFDX] GRQQHQW JOQOUDOHPHQW

OLHX OD FRQVWDWDWLRQ GxLPS"WV GLII©GUOGV DFWLIV RX SDVVLIV

SUOYLVLROV HW OHV LQFHUWI

/HV DFWLIV GXLPS WV GLIIOUOV UOGVXOWDQW GH @#H@HH@W’%‘A’ dVH—iF’S%RJLbITI_'WA/QQIHS\b&Q/WGxDSSU(@FU_
FRP SWELQYEV TXH GDQV @ P HVXUH R ICHWBUREDE®H DIFKO  BXUFRQVRP P DIRG

TXH GHV GLIIOUHQFHV WHPSRUHOOHV LPSRYRE W MR R -

GLVSRQLEOHV DX VHLQ GH OD P2PH HQWLW® ILVFDOH GX PaPH JURXSH

ILVFDO HW GRQW RQ VxDWWHQG FH TXxHOORY¥KRUGRQUETH QAR VR FRXWVYRQHSODOYLVLEOH GOS|
SOULRGH R! OHV GLIIOUHQFHY WHPSRUHOOHV GEXEWPSME@ HORQHFBWRXUQHURQW RX

DX FRXUV GHV S©ULRGHV.VXU OHVTXHOOHV OD %I}I(UW&FH,_O{HFD&Fyuv@yﬁo&lxq_g\yx%wfaaw\}_*u GHV E

GIP S’ VELIOD SRXUD* WH UHSRUISH HQ DU LH RX HQ DYDQW SUOVHQWH XQ FDUDFW"UH LQFHUWDLQ HQ UDLVRC
RX TXH OH *URXSH GLVSRVHUD GH E©Q®ILFHVG¥X@WHV SUFBRIWERRA\G VXYW OXxDSSOLFDWLRQ GH O

OHVTXHOV FHW DFWLI SRXUUD *WUH LPSXW® iy | ps wy GLIIOUOV DFWLIV HW SDVVLIV VRQW DI
€ FKDTXH FO WXUH OH *URXSH SURF"GH XQMLQHYXHQBH ®HV YIXOHXIWPHQWY GH OD O©JLVO
UHFRXYUDEOH GHV LPS WV GLIIOU®V DFWLIV GHOBSRVYWLR®\HGENUMHXULYPDOGRWH GH FO WXU|
UHSRUWDEOHVY VLJQLILFDWLYHYV SDV DFWXDOLV®V

/OYROXWHRQPS WV GLIIOGUOV DFWLIVHHMU E DVMNWHWDVRINOGMR XUV GH O x

ORXYHPHQWRXYHPHQWWBULDWLRQIGHVV5HFODVVHPHQW HQ
$X GOFHPEWH OXxDFWLYANMDFWLBOWEP " WUH GBH DFWLIV SDVVLBXWUHY
HQ PLOOLRQV G@HXURYV HQ UOVXBWDWUOVRKRAMRMLGIFWDRQBHVWLQOV OPRXHWAWHQWYV

,PS"WV GLIIOUGOV DFWLIV EUXWYV
,PS"WV GLIIOGUOV DFWLIV QRQ DSSUGKHQGOV

$X -GeFHP EWH GV IPS W GAllCleV DRIV CRQ DSSIEKHQBEY WO YHQW P IARQV GHXWRV GRQW P IAQRQV GHXURV WXV GHV GClIFW
IMDX] HW P IABRQV GHXWRV IWXV GHV QLICHFHV WP SRHGBN $X  -GFHP EWH L& VEBIYDIHQWV P IAQRQV GHXURY GRQW P 1@RQV
GxHXURV LVVXV GHV GOILFLWV ILVFDX[ HW PLOOLRQV GxHXURV LVVXV GHV GLIIOGUHQFHV WHPSRU

/IDYHQWLODW LR QGE¥ PS8 Q@GO HEDWLY HWD VXLYDQM

HQ PLOOLRQV G@HXURV $X GOFHPEUH

"©ILFLWV ILVEDX]

3URYLVLRQV HW SHUWHV GH YDOHXUV

$YDQWDJHV VRFLDX]

,QVWUXPHQWYV ILQDQFLHUV

$FWLIV ILQDQFLHUV RSOUDWLRQQHOV

-XVWH YDOHXU GHV DFWLIV DFTXLV

/IRFDWLRQV ILQDQFHPHQW

,PPRELOLVDWLRQV FRUSRUHOOHV LQFRUSRUHOOHYV
$XWUHV QDWXUHV

HQ PLOOLRQV G@HXURYV $X GOFHPEUH

,PPRELOLVDWLRQV FRUSRUHOOHV HW LQFRUSRUHOOHYV
-XVWH YDOHXU GHV DFWLIV DFTXLV
$FWLIV ILQDQFLHUV RSOUDWLRQQHOV

,QVWUXPHQWYV ILQDQFLHUV

/IRFDWLRQV ILQDQFHPHQW

BURYLVLRQV

$YDQWDJHV VRFLDX]

$XWUHV QDWXUHV
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/D YHQWINODWOR@HY SULQFLSDX[ \HGEREIRHARPWHBXEPDX — -GSFHP EWH -

,PS"WV GLIIOUOV DPWILWW GLIIOUOWP O FWLIB/LIIOUOV SDBRMUWLRQ QHWWH GH’
DSSUOKHQGOV VXWDSSUOKHQGOV VXUXU GLIIOGUHQFHVYPS WV GLIIOGUOV
HQ PLOOLRQV GZHXURYV GOILFLW ILBEDOUHQFHV WHPSRUHOMHRSRUHOOHY DSSUOKHQGOV

*URXSH ILVFDO )UDQFH
*URXSH ILVFDO DX[ %WDWV 8QLV

/Ix©OFKODQFLHU GH UE MW RDURIWVIHPMWRQ QHWWH GxLPS"WV GLIIOUGV VXU GLII©GUHQFHY WHPSRUHOOHYV
IVFDX] VXUBI JURXSH IIVFDQ UDQFH HADX] %MW 8 QV HWBI VXLYDQA/

,PS"WV GLIIOQUOV DFWLIV VS GMLGFILWUOV QHWYV VXU GLIIOUHQFHYV
ILVFDX|[ WHPSRUHOOHV 7RWDO

R X RX RX
HQ PLOOLRQV G@HXURV DQV ! DQV 7RWDO DQV ! DQV 7RWDO DQV | DQV 7RWDO

*URXSH ILVFDO )UDQFH
*URXSH ILVFDO DX[ %WDWV 8QLV

/IxOFKODQFLHU GH G¥IB & WSIEIER WY VXUGEIIAW IIMFDX] DSSWEKHQGEY HWRQ DSSIEKHQBEY DX -GEFHP EWH HW\BI VXLYDQW

% FKODQFH

HQ PLOOLRQV G@HXURYV R X DQV I DQV ,OOLPLWOH
'©ILFLWV ILVFDX[ DSSUOKHQGOV

'"©OILFLWV ILVFDX[ QRQ DSSUGOKHQGOV

TRWDO DX GOFHPEUH

/IDYHQWLODWLRQ S DEVIB S WHLCEDIRIARMEDMLY HAD VXLYDQM

HQ PLOOLRQV G@HXURYV $X GOFHPEUH

,PS"WV GLIIOGUOV DFWLIV VXU UOVXOWDWYV
,PS"WV GLIIOGUOV DFWLIV KRUV UOGVXOWDWYV

,PS"WV GLIIOGUOV SDVVLIV VXU UOGVXOWDWYV
,PS"WV GLIIOUOV SDVVLIV KRUV UOVXOWDWYV

'DQV OH FDGUH GH OHXUV DFWLYLWOV FRXUDQWHURIOHOH HQQYD@YRY SRXUWRXSHDHW@LFOH GH OI
JUDQFH HW Ox©OWUDQJHU IRQW OxREMHW GH FRQW@®FHPEUH FDX[ DOWXDIQHIBSRVO OD 'LUHFWLYH 3L

. X QVHLO GX EHP YLVDOQW L
M GURXSH DSSUSELH OHY ULVIXHY ILVEDXI OLBY o RELPErb bbb ORepd WX RHBY L 1 vro FrLius

OHV DXWRULWOV ILVFDOHV P"QHURQW XQ FRQWL?'%%VHQ/\}_‘I;XKLPISCEV\FgoséLoQLﬁ%Wb%%L%SBWMH QRXYHC

GH WRXWH OxLQIRUPDWLRQ SHUWLQHQWH /H *URXSH D GOWHUPLQ® TXH SRXU O H[HUFLFH

/HV DGPLQLVWUDWLRQV ILVFDOHV RQW PHQ® G@\Fﬁglﬂ?ﬁ:%mpwoFll:\/Rﬁ)I_S\y\IL—%%(L[Oé'MSVGIP\ﬁV OD FKDUJH
KRW GHV JURXSHV GIQ®I UVIRQ |IVFDBI € FH IRXU FHV FRQW GV

FRQGXLW XQH GHWWH HQYHUV OHV DGPLQLVERR®\RURQY HIQWF D @HN[ HPSWQL RQ QMDRBRUDLUH LQWU
VLIQLILFDWLYHPHQW VXSOULHXU FHOXL TXL DY,B&W ®NWPDHVWLPDXEXQVLPS WDGIUIHOG® QDD OWO FRQ
UHYXH GHV ULVTXHV ILVFDX]

$X  -GoFHP EW ® * URXSH D SWV HQ FRP S\M GDQV VRQ HIP DURQ

GHV ULVTXHV OHV FKDUJHV TXL SRXUUDLHQW UOGVXOWHU GHV FRQVOTXHQFHV GH FHV
FRQWU OHV ILVFDX[ HQ IRQFWLRQ GH OxDQDO\VH WHFKQLTXH GHV SRVLWLRQV TXH OH
*URXSH GOIHQG IDFH DX[ DGPLQLVWUDWLRQV ILVFDOHV /H *URXSH UHYRLW
SOULRGLTXHPHQW OxHVWLPDWLRQ GH FHV ULVTXHV DX UHJDUG GH OXx©OYROXWLRQ GHV
FRQWU OHV HW GHV FRQWHQWLHX]
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/D GLUHFWLRQ D H[HUF® VRQ MXJHPHQW TXDQW $'0\DSSUWEFLDM/LRQ GHV ULVTXHV OLOV
DX[ SURFOGXUHV MXGLFLDLUHV DGPLQLVWUDWLYHV RX GxDUELWUDJH LPSOLTXDQW OH
*URXSH &RPSWH WHQX GX FDUDFW UH LQFHUW&LF% FABARP WERBR X HFHW WP EMHW GH GOFOL
DSSOLFDWLRQ GHV FULW'UHV GH OD QRUPH |, QPUWH LR X/Ir XM/ SHOW DSHP QMY Gl OxXQH GHV FODX
O REMHW GH OD UHFRQQDLVVDQFH RX QRQ GHOt't%NY@\RL%\W R R QaV x legmg@(,_wxwov UHIXVHUDLI
UHFHYRLU DX GOFHPEUH GRPPDJHV FDXVOV SD

/H *URXSH FRQWHVWH YLJRXUHXVHPHQW FHWWH S
FODXVH GxH[FOXVLRQ HVW LQDSSOLFDEOH HQ OxHYV
QXOOH SDUFH TXH FRQWUDLUH OD U"JOH LPSOUD
&RGH GHV DVVXUDQFHV LPSRVDQW TXH OxH[FOXVLR

% W D W V 8QLV O (DX O )OLQW HW OxDSSUOFLDWLRQ TXxHQ IDLW OD MXULVSUXGH

(Q IOYULHU OD YLOOH GH )OLQW OLFKLJDQ )é& 6 Flp % x8©GSHR\é(2quQvH[
FRQILO XQH ILOLDOH DPOULFDLQH GH OD 6RFL %DF&@T% % 65@& QFOX PHWWD:
2SHUDWLQJ 6HUYLFHV | 9:1$26 { OD U©DOLVD

HITHWV UOVLGXHOV GX SURFHVVXV GH FKORUDW(_(RQQRXHPCE[DJI-IFRORUOM/LBR?QFLC@-W@XHWXQWQQW DVVLJ
JR»W HW VRQ RGHXU &HWWH OWXGH SRQFWXEOQDXUHOFW GHYHD QW OHGROIEXQD O GHV DFWLYLWG

DPOULFDLQV D ©W©® UODOLVOH HQ TXDWUH VHP BURHF® GQWHUHR/Q HQ FRXUV

/H I©YULHU 9:1$26 D UOGLJ® XQ UDSSRUW LQWHUP®GLDLUH IRQG®

HQWUH DXWUHV VXU GHV WHVWYV HIIHFWXOV H[FOXViYddPHGW $DU,)0EQW  OHVT/XHOV,

LQGLTXDLHQW 3WUH FRQIRUPHY OD U©®JOHPHQWDWLRY UHODWEYH DX SORPE HW DX

FXLYUH /H P2PH MRXU DX FRXUV GxXQH U©OXQLRQ RUJDQLVOH SDU OH FRPLW® GHYV

WUDYDX[ SXEOLFV GX FRQVHLO PXQLFLSDO GH )®LYWX BDHYLHP SOR¥% Q HHUD: LE 6

SRUWDLHQW OD FRQQDLVVDQFH GX SXEOLF OHV UOVXOWDWY GH OHXU UDSSRUW

LOQWHUP®GLDLUH (QWUH HW OHV ILOLDOHV OLWXDQLHQQHYV
(QHUJLMD HW 8%$% /LWHVNR | /LWHVNR {

/H PDUV OH UDSSRUW ILQDO GH 9:1$26 ©WHR. 'PJ%WH/VM@HF)@HQWDX M SDOLWOV OLWXDQLHQ:

UHQGX SXEOLF 'DQV VRQ UDSSRUW 9:1$26 IDL\SL Lé@,_FuHV\ng_b(%LQ(R/Pﬁ rﬂd.‘-d—va{ HO SRXU O

UHFRPPDQGDWLRQV HW QRWDPPHQW FHOOH GH&@\QH@B@@UNF)V\QX ADEHCIURBRKWNLRD HW GH GLVWI

GH OD FRUURVLRQ )OLQW D LJQRU© OD SOXSDUM; G gt U FRPHEWIQ GRWBR QY MXNTXOYHVWLVVHPH

ILQ ORUVTXH O %WDW D RUGRQQ® OD PLVH HE SR i @diwF i DWW QG € VW U LVH HQ FRPSWF
VXLWH OD UOY©ODWLRQ GH O H[LVWHQFH GH SOEVRVGAUY PpHBXy GLVWULEXOH

'"HSXLV OH JRXYHUQHPHQW D SXEOLTXHPHQW
UH ULVHY DEFXV© OH *URXSH Gx2WUH UHVSRQVDE(

'"HSXLV 1©@YULHU GH QRPEUHXVHV DFWLRQV LRYd. KR XY BWpBBWER XM KBUF OHPHOW VR
JURXSH SXWDWLYHV | SXWDWLYH FODVV DFWLRQ w Qym@g@@gbqwﬂ—\yvscblwggw QPWRULW©V SXI
5@2/\93)@:}{9_%

MXULGLFWLRQ ©OWDWLTXH HW OD MXULGLFWLRQqg lg IP\Q&)@’“%R\%%W (ghWIQPIQQ'%\P
GHV UOVLGHQWYVYV GH )OLQW FRQWUH SOXVLHXUV GOIHQ uv QW O x% W

OLFKLJDQ OH GOSDUWHPHQW GH OD TXDOLW® HQQHURB@@!@HQCV\"DOHPGQOG-LR:Q(V_J(@@ LQIOLJOH 89 (
YOLQW /$1 XQH DXWUH VRFLOWO GxLQJOQLHULH FIRQFEYIWHAPAW FRPPH FRQVXOWDQW

SULQFLSDO OD YLOOH HW WURLV GHV ILOLDOH P& YRR D

1RUWK $PHULFD ,QF 9:1$26 HW 9HROLD 1RUWK\3§(§|H\}.II%%§|U\IZV\9 55‘*%{8555@8@@ FRPSHQ

918 { DOHXU GDQV OHVTXHOOHV

%LHQ TXH OD 6RFLOWO DLW ©OWO FLWOH GDQV S%/ﬁﬁ%@f@ %gﬁ\fi%&%g&y §'¥| B%)IZ;\/@F?TLFQT)
GH JURXSH HOOH QxD UH&8X DXFXQH DVVLJQDWLR \N] ?
DXFXQH G HQWUH HOOHV VHXOHV VHV WURLYV /i LGXD@AHYO D MG RIF D IGQHIWR O HWIRAWGHY WDULIV GH FK

(Q IOYULHU OH SUHPLHU SURF"V SRXU TXDWUE©éJFlfIB§6|GHXUV LQGLYLGXHOV D

GOEXW® GHYDQW OH WULEXQDO I®©GOUDO /H DR»WQQX®HW.RIH ®HYURDR@FOWN SURORQIJHDQW O
PLVWULDO GOFODUDWLRQ GH ILQ GH SURF"V HQ SDUV/R Y HWN R XDEHVAH QPHP Z QX BDSN.PLW® Gx$O0\W XV |
GX MXU\ GHV DFWLIV GDQV OHVTXHOV /LWHVNR DYDLW LQY]|

$X FRXUV GH HW 91$ HW OD 6RFLOW® RQWHQVBRE®DGX\GHWK UPHD RERWGBUOMXGLFLDEOHYV DX]
WUDQVDFWLRQQHOV DYHF GLIIOUHQWY JURXSHURBSH GHBPWQGAHREMWH W LW LFRIXWHVWDWLRQV HW G
Ox$WWRUQH\ *HQHUDO GX OLFKLJDQ DERXWLVVND)QUN_GLBWVRS}WLERHQWH/VSRXU XQ

PRQWDQW WRWDO GxHQYLURQ PLOOLRQYV 86 7 ﬁ@ o Hw Vi
WRWDOLW® GHV DFWLRQV MXGLFLDLUHYV HQJDJ i \ﬁ/ 5\,55) [@’g'&mﬁﬁ NI
l©GOUDO GDQV OH OLFKLJDQ VRQW GOILQLWLYHPR®

RQW UHQRQF®© HQWL"UHPHQW WRXW GURLW GX/WQQHFPLQFNQBLIH:L\MMRQJFFRQ@/JU'U@l\ﬁRRW Ox©JLGH GH
OD 6RFLOWO HQ OLHQ DYHF OHV IDLWV G6HXOHXOQWRHOLREPW| G&EQYLURODLW OXREMHW GxXQH
GHPDQGHXUV LQGLYLGXHOV QxHVW SDV FRXYHLQNQYS—DFLELEHV wumvakuju;mqmewm GOILQLWLYH

DXFXQ G HQWUH HX[ QH V HVW PDQLIHVW® SRXU GHPDQG OD SURJUDPPDWL
G XQ QRXYHDX SURF"V HW DXFXQ FDOHQGULHU BP%V©‘9\P©V|LC©?%‘§>RP%V‘{H-PbW %%/ @@FL@W@ 9HROLD
FHV SURFOGXUHVY GURLWY GH 9HROLD %DOWLFV DQG (DVWHUQ

HQVHPEOH | OHV 6RFLOWOV { RQW GOSRVO HQ MD
DUELWUDJH FRQWUH OD /LWXDQLH GHYDQW OH &
U'JOHPHQW GHV GLIIOUHQGY UHODWLIV DX[ LQYHV
6RFLOWOV VROOLFLWHQW XQH LQGHPQLVDWLRQ G:
LQWoOUaWV OD /LWXDQLH D TXDQW HOOH
UHFRQYHQWLRQQHOOHV GxHQYLURQ PLOOLRQV (
UHQGXH SDU OD &RXU GH -XVWLFH GH Ox8QLRQ (X
GDQV OxDIIDLUH $FKPHD TXL D MXJ© TXH OHV FOD
GDQV OHV WUDLW®OV ELODWOUDX[ GXLQYHVWLVVHPF
SDV FRPSDWLEOHV DYHF OH GURLW GH Ox8QLRQ (XL
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(Q MXLOOHW OD /LWXDQLH D HQJDJ® XQH SURFOIGXUH7 GHYRQW OH WULEXQDO
UG®JLRQDO GH 9LOQLXV YLVDQW OHV 6RFLOW®OV HW GxDXWUHV GOIHQGHXUV OLWXDQLHQV
SDU ODTXHOOH HOOH VROOLFLWH XQH LQGHPQLVDWLRQ GH SOXV GH PLOOLRQV (85
(OOH D LQGLTX©® TXH FHWWH SURFOGXUH owiLw (E&Q%MLHH-@\B%%B&@@V
UHFRQYHQWLRQQHOOHV TXxHOOH DYDLW SUGFQGHPPHOW UHWLUQHY G JH
&,5', IHV GOIHQGHUHVVHY FRQWHVWHQW |HUPHHH$Q/5@Fd"|-F\FLH'|-|PDQ8'F'|%Oé IFKQRORJLHV .«
/LWXDQLH $SU"V GH PXOWLSOHV GOFLVLRQV & YHREMOMWINEHE Hyv W@ GRS g8y PYHF . 6 3R!
OLWXDQLHQQHV OxDFWLRQ D ILQDOHPHQW owé&3&dFodD LHOLPHEﬁQB%élePr W\SE\@L\%SWXUH HW PL\
{

$SU"V SOXVLHXUV PRLV GH VXVSHQVLRQ 0ODCSURFIELRWLKS |%‘§VGG OQ\H% K0S WLRQ TXL FF

W AEULVMWD O 0LV HX SRXU XQH PL
GOEXW GHYDQW OH WULEXQDO U®JLRQDO GH"‘&)Ld:ﬁgJ AW

Q Q Q i FR VW UXFWLRO SDU .63& GDQV OD SURYLOQFH GF
OL MXLOOHW OHV 6RFLOWOV HW OD /LWXDDQQ\WH FRIQ WD & UHQ X QH) CHNRW/RHF ROH JDUDQWLH  SU

WUDQVDFWLRQQHO YLVDQW UOJOHU DPLDEOPIPGOW Q/*x®6J ED. W WDJ R FW,BR\GHWSDOD9:7 HQ IDYHXU
SURFOGXUH SHQGDQWH GHYDQW OH WULEXQDO U©®JLR D% GH 9LOQLXYV $)é[§WHUP

HV GH
oM o) R VVXV GH PLVH HC
FHW DFFRUG OHV 6RFLOWOV V HQIDJHQW YHUNHUMXBAOHY xpolYRYY oW B EW
IRUIDLWDLUH GH PLOOLRQV (85 VRXV FHUWDL Kﬁfﬁédéé‘%vg%é%@ﬁﬁ@%%%&b#&& U\IQXTI;/I\ENUE':JXR©QHGL1
YDXW DXFXQH UHFRQQDLVVDQFH GH UHVSRQVDEH%GR%PD%@ ©JD0HP|§$‘WV§;F§D&%VWJ@|V FXYHV HW GHV «
(Q VHSWHPEUH OD /LWXDQLH D SHU§X OHRQW RLOOWREBVUMBEHLUGNQ HW UHPSODFOV 9:7 D FR
DSSOLFDWLRQ GH OD WUDQVDFWLRQ VXVYLVOH GODWHRIOW GH D SEH & D6/ 9 LOK LOK. OF DEWGWOHHY SUHP
UHWUDLW GHV BRFLOWOV HQ WDQW TXH GOIHQGSIDY VE8& RQW SIRFOGXILEY 0QQ/AIDXW GH FRQFHS\
OD GLPLQXWLRQ GHV GHPDQGHV GH OD /LWXDQ&HV FXYH\ OORBWVOWBD L ROW WH VSRQVDEOHV 9:7 HV
GOFLVLRQ HVW GOILQLWLYH 7RXWHIRLV OH WYQEXQWA G3HYL A BEHUWD VI W RPUESRLGWY H QWD LUHYV FF
GHPDQGH GHV FR GOIHQGHXUV GxLQFOXUH OHV BRNDQFRM FRRFFOWLHNOHEEEDMWLEBYQV OD UO©DOL\
OD SURF©GXUH VHUYDQW GxDVVLVHV DX[ VXSSRUWV POWDOOLTXH\

ERQV X vV RXV W QW GH .63&
3DU DLOOHXUV HQ RFWREUH OH WULEXQDO QQ%RQ%J%HQ%;HH@Q&éé/&UWW ROQW GRQQO

GHV SDUWLHV PRGLILFDWLRQV FRQWUDFWXHOOHY HW GHV FR»WV
XQH VHFRQGH OHWWUH GH JDUDQWLH SUHPL"UH GI
OWO© ©OPLVH SDU 9:7 HQ IDYHXU GH .63&

3O0XVLHXUV SURFOGXUHV VRQW DFWXHOOHPHQW HQ
9HROLD 3URSUHW® FRQWUH OD 508§ XEOLITXH Gx,WRO|H

(Q RFWREUH 9HROLD 3URSUHW® D U©DOLV®DUEHN CLRYHVWLVVHPHQWYV wu"vV
VLIQLILFDWLIV HQ ,WDOLH SDU OXxLQWHUPOGLDLUH Gh FRQWUP L Rl VeV kRO Vv GXREWI
ORQJXH GXUOH SRXU OD FRQVWUXFWLRQ HW OD JHVWILRQGH f Y D g V) QIHQGUG
GH GOFKHWV HW GH SURGXFWLRQ GX©OHFWULF& QHY Vo Bl R EFOGHU DX
GH 7TRVFDQH (Q UDLVRQ GH PDQTXHPHQWV JUD \Y VQ W Covis L WD O L & U OH WULES
OHV ILOLDOHV LWDOLHQQHV GH 9HROLD 3UR HE FMXOHPHQW GHV
OXLPSRVVLELOLW® GxH[O@FXWHU OHV FRQWUDV\{:,\&& B

ER Yy W kpy
DJLVVHPHQWY RQW SURYRTX®© OD OLTXLGDWLRQ gig\%g é;% xHHSQ%Fé%% p \jHV©'é‘\6gB%FY\EIS§ZOGOHH\

OD SHUWH GHV LQYHVWLVVHPHQWY HIITHFWXOV SOH GBI\J/N QZDQ FI LQIUD

(Q MXLQ 9HROLD 3URSUHW® D LQLWL® XQ DUELWUDJH FROWUH OD 5©SXEOLTXH
Gx,WDOLH GHYDQW OH &HQWUH LQWHUQDWLRQDPOVSRXYVUH-UH3OHPHQW GHW CLrMeuHQGV
UHODWLIV DX[ LQYHVWLVVHPHQWYV | &,5', { HQ COOBUXBIGFWIExXQH YLRODWLRQ GHYV
GLVSRVLWLRQV GX 7UDLW®© VXU OD FKDUWH GH Ox©QHUJLH /H WULEXQDO DUELWUDO D OWQO

FRQVWLWX© HQ MDQYLHU 9HROLD 3URSUHWePVYRED FLwh3E BIPWEAIROXxGH G CHYDQW OD &RXL
LQGHPQLVDWLRQ GxHQYLURQ PLOOLRQV (85 SORNPWEBWEARW PREHY vEERXGFHY CGH &8 PRQWD
UHQGXH OH VHSWHPEUH Ox,WDOLH D owo ERGEBPEBRY &H \HIQYbHRE p  FLOOLRQV (85 D
3URSUHW® HQYLURQ  PLOOLRQV (85 PDMRU©YRELGWEI)=WW ¥6HFMWH Y GRPUDWLRQ OLOV

HWUDQVDFWLRQ TXH .63& D |

SRVW VHQWHQFH DLQVL TXH OD PRLWL® GHV IUBMRSHYEURER &YW © F
(Q QRYHPEUH 9HROLD 3URSUHW® D GOSRV® REYEH $EH g RD GHVY VRXV WUDLWDQ

FL
VXSSOOPHQWDLUH DXSU"V GX &,5', HVWLPDQW P¥ %Q%UQ%E#S%%L%&BWWPFE{/-LQJ"V %HQFK
GH VH SURQRQFHU VXU OHV LQW®OUawWV UHODWEH!G¥H QYRHMyE Y x@RPERIBY HW LQwouay
SOULRGH SRXU XQ PRQWDQW GxHQYLURD®VVLER di‘%g@‘gé*é”&'ﬁ?\)@’\hﬁ‘g IRUFOH 3:7 DILQ GH O
SURFOGXUH HVW HO FRXUV xDX PLOLPXP GH PLOOLRQV &$ PRQWDQW F
PLOOLRQV &$' HQYLURQ PLOOLRQV (85
(Q VHSWHPEUH OD &RXU GH -XVWLFH GH OPRB@GBRQBMWURIH@WHESHQYLQVL TXH OH UHPERXU)
OxDIIDLUH .RPVWUR\Y D MXJ© TXH OHV FODXVHYV S®%D H & L WEADIHHW RIRIYWHRQVHW UIBD.QM OWY | 56 FODP D W
7UDLW® VXU OD FKDUWH GH O ®QHUJLH QH VRQW SDV_ERQIRUPHV. DX GURLW GH Ox8QLR

HXURS©OHQQH HW QH V DSSOLTXHQW SDV DX[ dlwcLfPVH %(WUD(BQ‘%LPRE@SME)W@&%\X/\&;HYD W OD &RXL
GOFLVLRQ HVW VXVFHSWLEOH GxDYRLU XQ LPSDPW \PBY ¥R f@‘iﬂg\/PLQRgg%’ﬁUoﬁ‘Q/HW%W FKLITUG
PLOOLRQV &$' HOYLURQ LOOLRQV (85 HQ

GxOTXLSHPHQW VXUYHQX HQ QRYHPEUH DLQVL
DOO®JX©H DIIHFWDQW FHUWDLQV DXWUHV ©TXLSH
GOSRVO GHYDQW FH WULEXQDO XQ POPRLUH HQ G¢
IRQG® GH FHV QRXYHOOHV UOFODPDWLRQV

.63& D PLV HQ XYUH HW REWHQX OH SDLHPHQW GH
QRYHPEUH HwW

/H*URXSH FRQWHVWH IHUPHPHQW OH ELHQ IRQGO® G
&HV UOFODPDWLRQV RQW IDLW OXREMHW GxXQH GO|

<
g
O <
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9:7 FRQWUH $QWHUR JLQ PDL 9:7 D LQWHUMHW® DSSHO GX MXJHPHQ

GX &RORUDGR (Q MXLQ $QWHUR D GOSRVO XQ
(Q DR»W 9HROLD :DWHU 7HFKQRORJLHV ,QFGOFHPEUH D VLOQPOFRRU GxDSSHO D FRQILUP® OH |
FRQWUDW GxXQ PRQWDQW UOYLV® GH P LHFOUOPLHRAQHVQ VB 60 DD @ FLBIQRGHGR OD FRXU GxDSSHO D\L

5HVRXUFHV &RUSRUDWLRQ | $QWHUR { SRXU OPPBFBWQYFHSWHRQ HW @IR¥BRQOX® UIHFMRDRLY GHYDQW OC

I "%$ { GxXQH VWDWLRQ GH WUDLWHPHQW G xHIOH UD\GRXHMN &/ SQWHDAFBMULH LW © @ FRXU VXSU2PH C

IRUDJH GH SURGXFWLRQ HW GxH[SORLWDWLRQS®X WD} GOHFHARMW WH FGFN DBOH LAOH BHFRXUV GH 9:7

&OHDUZDWHU VLWXOH SHQQVERUR HQ 9LUJLQHN DRFN LGEH @ RO W X $ UBPIHQEX{&RORUDGR /HV HIIH\

/xDFK"YHPHQW VXEVWDQWLHO GHV WUDYDX[ GH VX888 HQI& W VW1 X QXU YHI) XT O ODPDARXU VXSU2PH G
OHV PRLV VXLYDQWY RQW VHUYL OD PLVHGIX IS\RIRQN GH OxLQVWDOODWLRQ /HV

WHVWV ILQDX[ GH SHUIRUPDQFH GH OXBVLQH/GHYDLHéyw FRPPHOQFH H
VHSWHPEUH WRXWHIRLY sDU oHWWUH 6x /H WL ER DLW ?/%r-ﬁvle‘VDG"XQH GOFODUDWLRQ

UOVLOL® OH '%$ 9:7 FRQVLG"UH TXH FHWWH USROG HWIREH VM P %H'Q/YLFISS()@HG\fS'?\Y"UH HX[ DSU™\

UDLVRQ YDODEOH QL UHVSHFW GX GooDL FRQwWUHPW%XHBHYH SYRBIYG YU H HQJDJO HQ RFWREUF
GXxDUELWUDJH DILO G *WUH GOFKDUJ® GH VRQ REOL

/H PDUV 9:7 D DVVLIJQO® $QWHUR GHYDQW OH OMHLEYDDXQDW DWETXWMUDBE D UHMHW® OD GHPDQ
GLVWULFW GH 'HQYHU &RORUDGR DX[ %%WDWYV 8\RY UH®XW GHDIDN D QWLEA LRIWDEEN SDV IRQGO

GH GRPPDJHV HW LQW©OU2WYVY OLOV O H[OFXWLRQ HW OD UOVLOLDWLRQ GX FRQWUDW /H

P2PH MRXU $QWHUR D DVVLJQ® 9:7 GHYDQW OH P2PH WULEXQDO DOO©®JXDQW

TXH 9:7 DXUDLW PDQTX®© VHV REOLJDWLRQV FRQWUDFWXHOOHY DX WLWUH GX '%$

'DQV FHWWH SURFOGXUH $QWHUR LQYRTXH OH GRO | IUDXG { HW OD YLRODWLRQ GX

FRQWUDW ,0 UOFODPH DOWHUQDWLYHPHQW PLOOLRQV 86' RX PLOOLRQV 86"

GH GRPPDJHV HW LQWoOU2WV HQ VH EDVDQW VXU GLIIOGUHQWHY POWKRGHYV

Gx©OYDOXDWLRQ GH VRQ SUOMXGLFH

/HV SURFO®GXUHV LQLWL®O®HV SDU 9:7 HW $QWHUR RQW ©OW® MRLQWHV 3DU XQ
MXJHPHQW GX MDQYLHU OH WULEXQDO ©OWDWLTXH GX GLVWULFW GH 'HQYHU
&RORUDGR D FRQGDPQ® 9:7 SD\HU $QWHUR DX WLWUH GX GRO HW GH OD
YLRODWLRQ GX FRQWUDW OD VRPPH HQ SULQFLSDO GH PLOOLRQV 86' SOXV OHV
LQWOUaWY GRQW PLOOLRQV 86' GXxLQWOU3WV SUH MXJHPHQW HW OHV FR»WV
MXGLFLDLUHV Gx$QWHUR 3DU XQ MXJHPHQW UOYLV® GX PDL IDLVDQW VXLWH
XQH UHTX®WH GH 9:7 | SRVW WULDO PRWLRQ { OH PRQWDQW SULQFLSDO GH OD
FRQGDPQDWLRQ D OWO® UOGXLW PLOOLRQV 86' HW OHV LQWOU2WV SU®
MXJHPHQW PLOOLRQV 86' /HV HIITHWV GX MXJHPHQW VRQW VXVSHQGXV

1 H* URXSH IGHQMH BN SDUHV TXL OIL VRQAGEHY FRQURIP €P HQADX] GVSRVMRQY GX SDUIWDSKH GH @ QRPH ,$6-  LOYIVEH | - QRIP DIRQ UHDMYH DX]
SDUAV GEHV

$X GOFHPEUH KRUPLV OHV UHODWLRQV DYHF OHV FR HQWUHSULVHV YRLU QRWH HW
SUGASDX GLIHDQW YRUGRWM-  L1OQH MM @ FRQCDMDQRH GH @ 6 RAIG® DXFXQH DXWH RSEUMRQ DYHE GHV SV @EHV

$SXFXA@QY©QHPHQW VLIQLILFDWLI QxHVW LQWHUYHQX HQWUH OD GDWH GH FO"WXUH HW OD GDWH GxDU
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(Q OH JURXSH 9HROLD D FRQVROLG® GDQV VHV FRPSWHV VRFLOWOV
/' HV SUQASDEV VRACEY VROAHSUMHY FLGHWRXV-

OOWKRGH GH
6RFLOWOV HW DGUHVVHV 1p 6LUHW FRQVROLGDWEGRGFRQWU GKLQWOUaWYV

9HROLD (QYLURQQHPHQW 6%
UXH /D %ROWLH
3DULV o

9LJLH *URXSH
UXH /D %ROWLH
3DULV *

9HROLD (DX O &RPSDJQLH *©QOUDOH GHV (DX[ HW VHV ILOLDOHV
UXH /D %ROWLH
3DULV ¥

9HROLD :DWHU HW VHV ILOLDOHV
UXH /D %ROWLH
3DULV *

&RPSDJQLH GHV (DX[ HW GH Ox2]RQH 3URFOGOV 0 3 2WWR
UXH /D %ROWLH
3DULV *

6RFLOW® )UDQSDLVH GH 'LVWULEXWLRQ Gx(DX
SODFH GHV 'HJU®GV
3XWHDX] *

&RPSDJQLH )HUPL"UH GH 6HUYLFHV 3XEOLFV
5RXWH GH Ox(VFDUSH
'LHSSH *

&RPSDJQLH 0OGLWHUUDQOHQQH Gx([SORLWDWLRQ GHV 6HUYLFHV Gx(DX O
&0(6(
%¢WLPHQW % /LHXGLW 30DQ GH )DEULTXH

DOO®H 6DLQW -HDQ

YXYHD X *
6RFLOW® GHV (DX[ GH OHOXQ
=RQH ,QGXVWULHOOH O UXH )RFK

9DX[ /H 30QLO ,*

6RFLOWO®© GHV (DX[ GH ODUVHLOOH
ERXOHYDUG /D]JHU
ODUVHLOOH *

JUDQFLOLDQH
SODFH GHV 'HJU®V
UXH GH OD GHPL OXQH
3XWHDX] o

9HROLD 3URSUHW® HW VHV ILOLDOHV
UXH /D %ROWLH
3DULV ¥

5RXWL"UH GH Ox(VW 3DULVLHQ
,PPHXEOH 'XI\
SODFH GH 7XUHQQH
6DLQW ODXULFH o

21<; $XYHUJQH 5K QH $OSHV
$YHQXH GHV &DQXWV
9DXO[ HQ 9HOLQ >

2Q\[ (VW
%¢WLPHQW 2x5LJLQ
UXH +HQULHWWH *DOOH *ULPP
1DQF\ *

3DX0O *UDQGMRXDQ 6%$&2
UXH 1DWKDOLH 6DUUDXWH
1IDQWHYV ¥

6$53 ,QGXVWULHV HW VHV ILOLDOHYV
URXWH GX +D]D\ O =RQH 3RUWXDLUH /LPD\ 3BRUFKHYLOOH
/LPD\ *

6RFLOWO®© Gx$VVDLQLVVHPHQW 5DWLRQQHO HW GH 3RPSDJH 6$53 HW
VHV ILOLDOHV
UXH /D %ROWLH
3DULV *
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<7$76 ),1$1&,(56
RRWHVVDQQH[HV DX[ FRPSWHV FRQV

OOWKRGH GH

6RFLOWOV HW DGUHVVHV 1p 6LUHW FRQVROLGDWERG@ERQWU GHkLQWOUaWV
*HQHULYV
L,PPHXEOH 'XI\
SODFH GH 7XUHQQH
6DLQW ODXULFH J*
$ULDQHR
ERXOHYDUG GH Ox$ULDQH
1LFH o

9HROLD :DWHU 8. /WG HW VHV ILOLDOHYV
SHQWRQYLOOH 5RDG
/IRQGUHV 1 -< 5R\DXPH 8QL *

9HROLD (6 8. /WG HW VHV ILOLDOHYV
SHQWRQYLOOH 5RDG
/IRQGUHVY 1 -< 5R\DXPH 8QL *

9HROLD (QYLURQPHQWDO 6HUYLFHV *URXS 8. /WG HW VHV ILOLDOHYV
3HQWRQYLOOH 5RDG
IJRQGUHV 1 -< 5R\DXPH 80L o

9HROLD (QHUJ\ 8. /WG HW VHV ILOLDOHV
3HQWRQYLOOH 5RDG
1 -</RQGUHV 5R\DXPH 8QL *

BRXWK (DVW /RQGRQ &RPELQHG +HDW DQG 3RZHU /WG
3HQWRQYLOOH 5RDG
IRQGUHV 1 -< S5R\DXPH 8QL 0(

9HROLD 8PZHOWVHUYLFH *PE+ HW VHV ILOLDOHYV
$PHULJR 9HVSXFFL 30DW]
+DPERXUJ $OOHPDJQH *

9HROLD (QHUJLH 'HXWVFKODQG *PE+ HW VHV ILOLDOHV
ILQGHQFRUVR *HRUJHQVWUDVVH
%HUOLQ $OOHPDJIQH o

%UDXQVFKZHLJHU 9HUVRUJXQJV $* &R .*
7TDXEHQVWUDVVH
%UDXQVFKZHLJ $OOHPDJQH ,*

9HROLD 5RPDQLD 6ROXWLL ,QWHJUDWH 6%

$ 7XQDUL 6WUHHW 6WHIDQ FHO ODUH %XLOGLQJ VW )ORRU
6HFRQG 'LVWULFW % XFDUHVW 5RXPDQLH *
$SD 1RYD %XFXUHVWL 6UO

$ 7XQDUL 6WUHHW 6WHIDQ FHO ODUH %XLOGLQJ IORRUV

6HFRQG 'LVWULFW % XFDUHVW 5RXPDQLH ¥

9HROLD &HQWUDO
UXH /D %ROWLH
3DULV ¥

(DVWHUQ (XURSH HW VHV ILOLDOHYV

9HROLD (QHUJLH 3UDKD D V
1D J)ORUHQFL
1RY® OUVWR

3UDJXH 50SXEOLTXH WFK"TXH ¥
3UD]JVNH 9RGRYRG\ $ .DQDOL]DFH D V
.H .DEOX 3UDJXH 50SXEOLTXH WFK"TXH ¥

6RIL\WVND 9RGD $'
,QWHUSUHG 7VDU %RULV %XVLQHVV &HQWHU
JORRU 7VDU %RULV ,,, 6WU
6RILD %XOJDULH ¥

9HROLD 19 6$ HW VHV ILOLDOHV
ERXOHYDUG 3RLQFDU®
% %UX[HOOHV %HOJLTXH ¥

6LUDP 633 HW VHV ILOLDOHYV
9LD $QQD 0DULD OR]JRQL
0LODQ ,WDOLH *

9HROLD (VSDQD 6 / 8 HW VHV ILOLDOHV

&DOOH 6HUUDQR *DOYDFKH

(GLILFLR (QFLDQD &RPSOHMR (PSUHVDULDO 3DUTXH 1RUWH
ODGULG (VSDJQH o

9HROLD (QHUJLD :DUV]DZD HW VD ILOLDOH
X0 %DWRUHJR
9DUVRYLH 3RORJQH *

9HROLD 1RUGLF $% HW VHV ILOLDOHYV
+a0OVLQJHJIDWDQ
6BWRFNKROP 6X"GH ,*

9HROLD 1HGHUODQG %9 HW VHV ILOLDOHYV
7XSROHYODDQ
3% 6FKLSKRO 5LMN 3D\V %DV J*

9LOQLDXV (QHUJLMD
.RQVWLWXFLMRYV DYH
9LOQLXV /LWXDQLH o
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RRWHVVDQQH[HV DX[ FRPSWHV FRQVROLG«V

6RFLOWOV HW DGUHVVHV 1p 6LUHW

9HROLD (QHUJ\ +XQJDU\ &R /WG HW VHV ILOLDOHV
6]DEDGVDJ XW
%XGDRUV +RQJULH

OOWKRGH GH
FRQVROLGDWEGRGFRQWU GkKLQWOUaWYV

9HROLD (QHUJLD 60ORYHQVNR $ 6 HW VHV ILOLDOHV
(LQVWHLQRYD
%UDWLVODYD B6ORYDTXLH

3UD>VNj WHSO{jUHQVNj O 37 HW VHV ILOLDOHV
5DGOLFND 5DGOLFH
3UDJXH S5OSXEOLTXH WFK"TXH

9HROLD (QHUJLH &5 $ 6 HW VHV ILOLDOHV
5LMQD
2VWUDYD 5©SXEOLTXH WFK TXH

9HROLD $JEDU 6 / 8 HW VHV ILOLDOHV
6DQWD /HRQRU
ODGULG (VSDJQH

9HROLD (QYLURQPHQWDO 6HUYLFHV %HOX[ HW VHV ILOLDOHV
%RXOHYDUG 3RLQFDUO®
% %UX[HOOHV %HOJLTXH

5HFRYHUD 9\X]JLWL JGURMX DV HW VHV ILOLDOHYV
5DGOLFND 5DGOLFH
3UDKD ILQRKUDG\ 50©SXEOLTXH WFK"TXH

9HROLD (QYLURQPHQWDO 6HUYLFHV 1RUWK $PHULFD //&
JHGHUDO 6WUHHW UG )ORRU
0% %RVWRQ %WDWYV 8QLV

9HROLD (6 THFKQLFDO 6ROXWLRQV //&
6WDWH VWUHHW WK IORRU
0$ %RVWRQ %WDWV 8QLV

9HROLD :DWHU 86% ,QF HW VHV ILOLDOHYV
JURP 5RDG 6XLWH
3DUDPXV 1HZ -HUVH\ %WDWYV 8QLV

9HROLD 1RUWK $PHULFD 3DUDPXV ,QF HW VHV ILOLDOHV
JURP 5RDG 6XLWH
3DUDPXV 1HZ -HUVH\ %WDWYV 8QLV

9HROLD :DWHU 7THFKQRORJLHV 7UHDWPHQW 6ROXWLRQV 86% ,QF
ILOLDOHV
JURP 5RDG 6XLWH
3DUDPXV 1HZ -HUVH\ %WDWYV 8QLV

9HROLD (6 &DQDGD ,QGXVWULDO 6HUYLFHV ,QF
5HQ® /OYHVTXH %RXOHYDUG :HVW

6 XLWH

+ = %

ORQWUODO O 4X©EHF &DQDGD

9HROLD +ROGLQJ $POULFD /DWLQD 6$ HW VHV ILOLDOHV
&DOOH 7TRUUHODJXQD 30DQWD
ODGULG (VSDJQH

$IXDV $QGLQDV 6%
$YHQLGD 3UHVLGHQWH %DOPDFHGD
6DQWLDJR &KLOL

%HLMLQJ <DQVDQ 9HROLD :DWHU
1R  ;LQJKXD (DVW 5RDG <DQVKDQ
YDQJVKDQ 'LVWULFW

3ONLQ &KLQH

6KDQJKDL 3XGRQJ 9HROLD :DWHU &RUSRUDWLRQ /WG
1R 3XMLDQ 5RDG 3XGRQJ 1HZ $UHD
6KDQJKDL &KLQH

9HROLD (QYLURQPHQWDO 6HUYLFHV &KLQD /7'
) 2QH 7DLNRR 30DFH
.LQJIxV 5RDG

4XDUU\ %D\ +RQJ .RQJ

XQPLQJ &*( :DWHU 6XSSO\ &R /WG
1R 6L\XDQ 5RDG .XQPLQJ OXQLFLSDOLW\ <XQQDQ 3URYLQFH
&KLQH

0(

7LDQMLQ -LQELQ 9HROLD :DWHU &R /WG

1R ;LQ[LDQJ 5RDG %ULGJH -LQ 7DQJ ([SUHVVZD\ 'RQJOL
"LVWULFW

7LDQMLQ OXQLFLSDOLW\ &KLQH

0(

9: 9(6 +. /WG
) 2QH 7DLNRR 30DFH
LQJxV 5RDG
4XDUU\ %D\ +RQJ .RQJ
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RRWHVVDQQH[HV DX[ FRPSWHV FRQV

OOWKRGH GH
6RFLOWOV HW DGUHVVHV 1p 6LUHW FRQVROLGDWEGRGFRQWU GkKLQWOUaWYV

9HROLD .RUHD &R /WG

(DVW )

6LIQDWXUH 7TRZHUV %XLOGLQJ

&KXQJ\HFKRX UR

-XQJ JX 60RX0O &RUG®H GX 6XG o

9HROLD (QYLURQPHQWDO 5HVRXUFHV 7DLZDQ &R /WG
$ 1HZ '"HVLJQ %XLOGLQJ Qp 6HF
=KRQJVKDQ 1 5RDG =KRQJVKDQ 'LVWULFW
7DLSHL 7DLZDQ o

9HROLD :DWHU $XVWUDOLD 3W\ /WG HW VHV ILOLDOHV
/HYHO %D\ &HQWHU 3LUUDPD 5RDG
16: 3\UPRQW $XVWUDOLH *

9HROLD (QYLURQPHQWDO 6HUYLFHV $XVWUDOLD 3W\ /WG HW VHV ILOLDOHYV
/HYHO %D\ &HQWHU 3LUUDPD 5RDG

16: 3\UPRQW $XVWUDOLH ¥
9HROLD 5HF\FOLQJ B5HFRYHU\ +ROGLQJV $1= 37< /7' HW VHV
ILOLDOHV

/HYHO %D\ &HQWHU 3LUUDPD 5RDG

16: 3\UPRQW $XVWUDOLH ¥

9HROLD OLGGOH (DVW HW VHV ILOLDOHYV
UXH /D %ROWLH

3DULV o
$PHQGLV
UXH ,PDP *KD]DOL
7DQJHU ODURF o
5('$/ 6%
=DQNDW $0O +RFHLPD %3
5DEDW ODURF o

9HROLD (QYLURQPHQWDO 6HUYLFHV $VLD 3WH /WG
7XDV 9LHZ &LUFXLW
6LQJDSRXU 6LQJDSRXU *

9HROLD :DWHU 7HFK HW VHV ILOLDOHV
,PPHXEOH Ox$TXDU"QH
SODFH ORQWJROILHU

6W ODXULFH &HGH] *
279
,PPHXEOH Ox$TXDU'QH O SODFH ORQWJROILHU

6W ODXULFH &HGH][ ¥

6RFLOW® ,QWHUQDWLRQDOH GH 'HVVDOHPHQW 6,'(0
UXH *LRYDQQL %DWLVWD 3LUHOOL
6DLQW ODXULFH o

9HROLD (QHUJLH ,QWHUQDWLRQDO HW VHV ILOLDOHYV
UXH /D %ROWLH
3DULV *

/HV DeoR®P DQGHV GX * URXSH VROAFRQVREBCHY GDQV GV QW [IQDQAHY FROVREBESV SEVHOAY (| Q DSSTFDMRQ GHV SDURJ UDSKHV- Y% HW
GX &RGH GX &RPPHUFH DOOHPDQG +*% FHVY HQWLW®OV SHXYHQW E©QOILFLHU GH OxH[HPSWLRQ G&F

FROVREBSY VHBQ G LEICUHQAIHIFRP SWEGI D DQG / RV IIAIDGN D DQARSW SRXUGH HP SURQ VROABIEVHQEHY FLGAVWRX\V-

([HPSWLRQ

GHSXETFDARQ BRFLOWO 3D\V "HYLVH
2XL “/2%$/,6 6(59,&( *PE+ &2 .* $0OOHPDJQH (85
2XL . %211 $%)$//:,576&+$)76 *PE+ &R .* $OOHPDJQH (85
2XL 52+672))+$1'(/ .,(/ *PE+ &R .* $OOHPDJQH (85
2XL 567 9(2/,$ *0%+ &2 .* $O0OHPDJQH (85
2XL 9(2/,$ 80:(/76(59,&( 60’ *PE+ &R .* $OOHPDJQH (85
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RRWHVVDQQH[HV DX[ FRPSWHV FRQVROLG«V

/H FDELQHW 'HORLWWH $VVRFLOV D OWO© QRPP©®© SDU O DVVHPEO®OH JOQOUDOH PL[WH GX DYULO
FHUWLILFDWLRQ GHV FRPSWHV 9RLU 6HFWLRQ GH O ([DPHQ GH OD VLWXDWLRQ ILQDQFL"UH HW GH

/HV KRQRUDLUHV GH FRPPLVVDULDW DX[ FRPSWHV 'HORLWWH HW (UQVW <RXQJ FHUWLILDQW OH
Of HFIEH QRN

P L@RQV GHXURV DX \MH GX FRQW ®f @ DAGHV FRP S\MV-
PLOOLRQV GxHXURV DX WLWUH GHVY SUHVWDWLRQV GH VHUYLFH HQWUDQW GDQV OHV GLOLJHQFH

PLOOLRQ G HXURV DX WLWUH GH OD FHUWLILFDWLRQ GHV LQIRUPRRUERYDW@ BRXWW DLH OSEH. LY
'"LUHFWLYH

9(2/,% (19,5211(0(17 &2037(6 &2162/,'<6 $8  '<&(0%5(



IHRO(DYLURQQHPHQW
6RFLOWO® DQRQ\PH EX FDSEWXW BWH
5&6 3DULV

6L"JH DGPLQLVWUDWLI

UXH ODGHOHLQH 9LRQQHW O $XEHUYLOOLHUV O JUDQFH
70
6L"JH VRFLDO
UXH /D %ROWLH O 3DULV O )UDQFH

ZZZ YHROLD FRP
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