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/D U<RUJDQLVDWLRQ VWUDW«JILTXH GH 9LYHQGL® «W «DSH FNHHBRXHJOBRHQVHPEOH GH QRV FROODER
OLE«UHU WRXW OH &RWHQWQ HOD@MW TXRHQWLW@QRWUH «TXLSH GLULJHDQWH D PHQ« ¢ ELHQ ORDFTXL
LQG«SHQGDQWH XRRXHGRKXL DORUV TXH OH *URRKGW LSRXUE M LI\ LWRIQLIRXY GLYRQN DURWEHQW YRLUH
H[SDQVLRQ HW VD GLYHUVLILFDWLRQ LOQWHUQDWkKEBDDOH @WK REMHRQN I§RWUBUEDVIRWUH EDVH GRD
GRDFWLRQQDLUHV VB«ODUJLU ¢ PHVXUH TXH G HDYRXQWHDX MLDNYHVUWIHAY BXHY U K F ROQQBHWWHOSUHP LaU
OD VROLGLW« GH QRV DFWLIV OD FODUW« GH Q&RMOUH & \® D DAVRQIFLHU W QFRIV QR E VVWLYRRIDV GIRQWLQ X« ¢
FURLVVDQFH GXUDEOH 1RWUH FKRL[ GH /RQGUHVUHIHRWFBILQYR\G MU WKQOWLDWY VWUDW«JLTXHV F
VWUDW«JLTXH LO LOOXVWUH QRWUH RXYHUWXUH DX GHO¢ GX PROGH IUDOFRSKRQH HW

SRVLWE&RIBQHDX FCXU GHV PDUFK«V ILQDQFLHUV T FRRYEbRX CHQWXP YHLOO DSBS /HVAMMSRYHHGHV |
IRDFTXLVLWLRQ GH OXOWL&KRLFH UHQIRUFH HQPMERKWM v BHN Hﬁ"?\k@R%(‘j RXYVXLYUH XQH FURL

SHUPHWWDQW GBHQYLVDJHU ¢ FRXUW WHUPH X(EH“L"H‘{/I—GLWLg\lR/LY FBREYHOP Fof Yt 5 TPHLY WWHV D FV
GH -RKDQQHVEXUJ RQWH[WH LO D°'DSSURXY« OB SURSRVLWLRQ GX 'LU

GH FHQWLPHV SDU DFWLRQ SRXU
'DQV XQ VHFWHXU WU?3V RREQBXUBRQWLB®H GH
FUR°WABH QW «JUDWLRQ GH OXOWL&KRLFH D IDLW % x/ $UlR X FH3XP B BW& XU PFocLDO

GHV P«GLDV HW GX GLYHUWLVVHPHQW XQLTXH VRO GhPBAY BRABY<HREYREHORWVHOY ROV DFFRPS
$IULTXH FDSDEOH GH ULYDOLVHU ¢ ORLQWHUQINKRYPPHN DB I WY 1GH)R B o/ hiddsid RHAL mw RR

QRV DFWLRQQDLUHYV UHQIRUF«H QRXV DERUGRQV OBDQQ«H DYHF FRQ
. . VLWXDWLRQ ILQDQFL2UH HVW VROLGH HW QRWUH VYV

*
@8,3(",5,*($17( (7 &216(,/ '( DJLOLW« QRXV SODFH GDQV OHV PHLOOHXUHV FRQG
6859(,//$1&( OHV G«ILV ¢ YHQLU HW VDLVLU WRXWHV OHV RSSRUV

IB«TXLSH GH GLUHFWLRQ D ¥X1W/UDQRXRUPHWHX XL VH SU«VHQWRFWGRKXL OHDGHUV GDQV  SD\V Q

IUDQODLY GH OD W«O«YLVLRQ SD\DQWH HQ XQ DRWHQWK&cEEF eRWwWVDQFH FRQVLG«UDEOH
P«GLDV HW GX GLYHUWRXVIODHQWUHFWLRQ GH 0B FLAH FIPPRRQY PROFHQWU«V VXU QRWUH REMHFWLI
W-WESGH/ GHSXLV SOXV&GHSGLD BRAVLQL HW HI« Vv XS LUHY HW SDUWLHY DOWHYV 1RXV DWW

YLVLRQ VWUDW«JLTXH FODLUH HW FRK«UHQWH GuWHUPLQDWIEERQY . (T@bS%llJpll—lélle WDoOW TXH VRFL «
FURLVVDQFH TXH FRQQDLW OH *URXSH WRXW HQULIXXIIQP AW KRH FXOWXUH GRH[FHOOHQFH HW

GH SHUIRUPDQFH &HWWH VWUDW«JLH DVVXUH OBRDOLJQHPHQW HW OD FRK«VLRQ GH
OBRHQVHPEOH GHV «TXLSHV DXWRXU GRREMHFWLIV FRPPXQV

/D FRQILDQFH GHV PHPEUHV GX &RQVHLO GH VXUYHLOODQFH GDQV OH 'LUHFWRLUH HW
ORBRHQVHPEOH GH OR«TXLSH GLULJHDQWH W«PRL3IQOR @WH OMHRODREKWLRQ GH OHXU

H[FHOOHQFH RS«UDWLRQQHOOH HW GH OHXU FDﬁ_P(J‘\)_LV@H%w«@XL&I-hLb%QM%L\K)/)?/M_FLI-bMBglF(ﬁHGH

WRXW HQ UHVWDQW DJLOHV IDFH DX[ WHQGDQFHV HW «YROXWLRQV GX PDUFK«
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(Q FHWWH SUHPL2UH DQQ«H GH FRWDWLRQ ¢ OD&SRXU WK (& W RKYGUHIW « FUDQV XQ REMHFWLI TXH QR
&$1$/ D G«PRQWU« OD VROLGLW« GH VRQ PRG2DWHFF RRGPWINGVHIH QWY VXU SOXV GH PLOOLRQV GR
/D TXDOLW« GH QRWUH JHVWLRQ ILQDQFL2UH D SRB@VY VHYQKI &HWMYR %$XHWDXH SKURPEWUGH GLVWULEXW
KLVWRUESX$/ GHQRXY DYRQV DWWHLQW QRV REMGIFIMLW 7GH7 KERVRQDO BIS U2V 6DPVXQJ 3KLOLSV HW 9
RUJDQLTXH GX FKLIIUH GRDIIDLUHV HW BH U «VXSWIFWGRISXW B WHIR QIYHF DMIXVRDU T%HY GH YRLWXUHV
DP«OLRU« GH OD SURILWDELOLW« GH QRV D /MU VWHQ B @ Q WURBHQRKAKQGHL@Q &BIHV XUV GH PDQL2U
ORDXWUH HW DWWHLQW XQ QLYHDX H[FHSWLRQ ®RQ \WRP POX LEIPWE/HGCRHR W UFRWROHP K Y RE B QWOMH\RYTR) B DH
&))2 GH PLOOLRQV GRHXURV U WURLV IRLV \OGDOUW HKUE R ¥W X BRQGH QRU@ERQQ«Y RQW DFFay
QRXV DYRQV PLVY XQ WHUPH ¢ QRV FRQWH QWL H XG LDAHHFN@ W V HPGRILVQ MDY DOLLRFR\Q WVE OIOWM& (W SDUFH
IUDQODLVHV VXU OD 79% HW OD 767 HW OHY« OH&HWLM ISHM R Q FHWX UX LT 83U SHYPUHQW GH 6HYHUWLV V'
IDLW VXU QRWUH WUDMHFWRLUH ILQDQFL2UH HVVHQWLHO &BVMR®BESWH 9LVLRQ 3UR SRXU OD GL

LQ«GLWH GBXQ GREXPHOWDLUH LPPHUVLI TXL UHSRX
1RWUH GLVFLSOLQH ILQDQFL2UH VRHVW DFFRPSEpQuth & LR % e iy LR MEEHHY VXU

FKDFXQ GH QRV D[HV VWUDW«JLTXHV QRXV UDSSURFKDQW ' DLQVL GH QRWUH DPELWLRQ
GRDWWHLQGUH XQ SDUF GH ¢ PLOOLRQV GROERPLQFXV GX FDUDFWaUH HVVHQWLHO GH OD FXO\

FU«« WWH DQQ«H OD JRQGDV 6D PLVVLRQ SUHPLaUH |
211ULU OD PHLOOHXUH H[S«ULHQFH GH GLYHUWLYYSEGH 0D FXOWXUH DFFHVVLEOH DX SOXV JUDQG C
GLYHUVLW« GH QRWUH SURSRVLWLRQ GH YDOHYSyRTUT '§5('VG"H'OYBI'GH"'(")'['S'L'P'S'D'F%'MMWWW)OR'Q’\&IBW&\RQ(
G«WHUPLQDQWHV &HWWH DQQ«H SOXV TXH MDF‘HQYEHVR‘QI\V“@[S*% PRPPROCY ULWDEOH OHYLHU Gt
SURGXFWLRQV LQWHUQHYV HW H[WHUQH¥WHFHEMHRQULEKIHD R MERX VAR W WIVBREPHNG 4 GH YDOH
V#%U OBH[FHSWLRQQHOOH GLYHUVLW« GHV FRQWHQXY,  HvAAPW b&K REEH WL BXHT %HOD G«FDUERQDW!
DQJORSKRQH HW OXVRSKRQH PDLV DXVVL DYHFoRHY EExPWHRRH WYL E-LHIRESHU OBRDFFHVVLELOLW
&$1$/ ¢ VXFF2V BRPRH25,(178/Q )UDQFH PLOOLRQOY &M oOWDWLYLW« ¢ OR«FUDQ VROW GHV WK«PDW]
YXHV RX 7+( 2)),&( HQ 3RORJQH HW XQH RIIUH ¥ e X GHYDQY HW
SOXV ULFKH (MORRXQXGH UDVVHPEO« SOXV GH P [oxvasey WF@JWWHQNDXFQMJ

)!ég/ F

GHPL ILQDOH GH OB«SRS«H YLFWRULHXVH GX 36§ i@ diJ ¥ KA\ ¥ %L,_%ﬁé’ R,?W'Qé%g
LIDLQHV G

GRDERQQ«V SDU PDWFK HQ PR\HQQH GXUDQW OD &$1 DWWLU« GHV G
PLOOLHUY GH QRXYHDX[ DERQQ«V ELUPDQV DY H/R OQVEPIEXOWH.BE & HVOW UPWHPHE 0 HW DLKCHOLVDWLRQV

GDQV OH SD\V HW FRQWLQXHUD GH U«MRXLU Q RG\R OYEFIHPHQ WY @O D IX DYWF VWRERMHEROB Ve« W « UHQ G X
FRXSHV GH OR8()$ GRQW QRXV DYRQV UHRGRIQW Q@ FOW H [ F O XADLOYI. Wl W XG\DTOA\B DG PRQGH GRQW OD GLYH
ILGAOHV ¢ QRWUH VWUDW«JLH SLRQQL32UH GRDJWDDQPWKIHRQ GHW B®RVUI UDLQEHHNWS GBWHDRBIBNW U FRQ\
DP«ULFDLQHV QRXV DYRQV «WHQGX ¢ ORBS$IULTX&S$YX/E VDK BULIHHVQH @bV QFHRFSHKRLH @ RMPUHR X OLJ QD QW
SDUWHQDULDW DYHF OD SUHPL2UH SODWHIRUPHOBH [¥WOE B O E & JGRRWG HD® HVHMWOLOY RQW XQH QRX\

SDUWHQDULDW LQ«GLW GDQV OD U«JLRQ
6L D «W« XQH DQQ«H GH WUDQVIRUPDWLRQ VDQV

(QWUH VXFFaV DX ER[ RIILFH PRQGLDO RX VXFF2V DXHAR] RHIQBH GH OD FRQYHUJHQFH 1RXV DERUGR

ORFDO QRXV DYRQV G«FLG« G B RXH SIDV VALPRSIOH. WDHF F@ T QFH FRQYDLQFXV GH QRWUH FDSDFLW«

678',28&$1$D OHV FDSDFLW«V GH3SURIGR2UBSOHYV BBEHXU SRXU OBHQVHPEOH GH QRY DERQQ«V SDUWI

3¢528D SRXUVXLYL VRQ WULRPSKH LQWHUQDWLRQDO HQ WRWDOLVDQW PLOOLRQV GH

GROODUV DX ER[ RIILB& PRQG(BR//TXODOD DWWHLQW

PLOOLRQV ®H)GBR@®WUVD FRPSW« SDUPL OHV TXDWUH SOXV

JURV VXFFaV DX ER[ RIILFH IUDQ®DLY HW QRXV VRPPHV WU2V KHXUHX[ GX VXFFaV

GR, 6:($5 OH ILOP EULWDXQPRL)THHUPRQ WL SDLPWHQDLUH GX

FLQ«PD GDQV QRV SULQFLSDOHV J«RJUDSKLHV QRWUH VRXWLHQ DX VHSWL2PH DUW D

IUDQFKL XQ QRXYHDX FDS HQ ORHQWU«H DX FDSLWDO GR8*& ¢ KDXWHXU GH

b &HW LQYHVWLVVHPHQW GDQV ORKQ«EBHEY SOXV JUDQGV U«VHDX[ GH

JUDQFH HW HQ (XURSH TXL FRPSWH OD VDOOH OD SOXV IU«TXHQW«H DX PRQGH LOOXVWUH

XQH FRQYLFWLRQ IRUWH GH &$1$/ OHV H[s«ULHIERY &XPffboc «FuDQ Gx

VWUHDPLQJ HW GH OD W«O«YLVLRQ VRQW FRPSGWRMQGMQWHIX 'LUHFWRLUH GH &$1$/
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IBLQGXVWULH GHV P«GLDV HW GX GLYHUMRY N Ga¥ FURKRIULRKIQGIDIH ¢ IRXUQLU OD PHL
GR«YROXHU UDSLGHPHQW /D VHFWLRQ F lc@&HOWWR M ERPS « W EMAIMWVH DILQ GH SURSRVHU XQH
OHV SULQFLSDOHVY WHQGDQFHV ¢ ORCXY UGB IFBQYVe VHWHRFROWHRE XYV (Q )UDQFH SDU H[HPSO
(OOH G«FULW «JDOHPHQW SDU TXHOOHV 1BEOL W LUDXWHYYKW DX PRLQV GH DQV TXL SURSRYV
*URXSH D U«<SRQGX ¢ FHV WHQGDQFHV HQSU«I«<UHQWLHO XQ YDVWH UHJURXSHPHQW GH FRQ

SODWHIRUPHV GH VWUHDPLQJ YLG«R WLHUFHV
1RWUH VWUDW«JLH HW QRWUH PRG20H «FRQRPLIXH DVVR V WLYVVHPHOQW

FL«V ¢ QRV LOYHV v
VWUDW«JLTXHV ¢ ORH[FHOOHQFH RS«UDWLRQQN&@M\MWQP5@2%%6%H9969/VF% H\/WB&VVG«WHQW
HQ IDYHXU GH ORLQQRYDWLRQ QRXV SHUPHWWH B QHYRGE YA LEN QWP W W GHV V«ULHYV

HIILFDFHPHQW DX[ « YROXWLRQV GX PDUFK« &HWWHFRIHVY LK R @RXQHMHBW R UQP WERQPOHY WHOOHV
GH OD YDOHXU SRXU OBHQVHPEOH GH QRV SDUW LMY W rPAy HKXxBRFOROR\IRFIPRIGOB SV

GH YDOHXU DWWUDFWLYH WRXW HQ J«Q«UDQW XQ&ETMURY RIDRFHIY W HWELVHRBES TRQRY{pHW LG
QRWUH SRVLWLRQ GH SODWHIRUPH HW GH SURGXPWHX Y BWESTDX[ GH P«GLDV HW

GH GLYHUWLVVHPHQW &HWWH DSSURFKH FRQWLQXHUD GR«YROXHU HW GH \

. ' WRXMRXUV JDUGHU XQH ORQJXHXU GRDYDQFH VXU O
+$866('8 120%5( '( &216200%$7(856 OLPLWHU VLJQLILFDWLYHPHQW OHEDWERDWHFGW «V H)
35476 , 3$<(5 3285 '8 &217(18 ORDFTXLVLWLRQ GH OXOWL&KRLFH QRXV DOORQV G«

DOQJORSKROH GHV VROXWLROV GH OXWWH FRQWUH O

$X FRXUV GH OD GHUQL®UH G«FHQQLH OD UDSLGH HURNIY BRQRHIGX YWHYHREY BIRBIULTXH IUDQFRSKRC
FRQYDLQFX XQH SDUWH JUDQGLVVDQWH GH OD SRSXODWLRQ ¢ SD\HU SRXU GX FRQWHQX

(Q )UDQFH SDU H[HPSOH OH WDX[ GH S«Q«WU D ®MHK) CEH SOLR WKHWWILR/Q RZH SDAD RN BIMV@WHUQHW HQ

SDVV« GH HQ ¢ DXIW\WRWHCGBKRIGDQFH VBRIEWHRODHY RQW DFF2V ¢ GHV FRQWHQXV SLUDW«V
«JDOHPHQW VXU GRDXWUHV PDUFK«V HXURS«HQ¥RXQWRWRKMMHWQOMQP BBORVR K KWHFWHXU GHV P«GLDV
5«SXEOLTXH WFK2TXH GHVY SHUWHV BWHHQH®HW LQYHVWLVVHPHQWY HW O

&$1$/ D E«Q«ILFL« GH FHWWH WHQGDQFH TXL QRXYV HU H UHFUX W

ILG«OLVHU GDYDQWDJH GRDERQQ«V 1RXN su«YR\Ré@xix%g&%ﬁﬁ'Hg\ﬁlﬂNé}b‘%@yﬁw@%LUBWDQHLW[UU“
SRXUVXXYHOHV PDUFK«V R» OHV VHUYLFHV GH VWUHDPLQJ VRQW PRLQV U«SDQGXYV

QRWDPPHQW HQ $IULTXH VXEVDKDULHQQH 675$@&,(6 '( 7$5,),&$7,21 (7 62/87,216

“XVWHPHQW ORS$IULTXH VXEVDKDULHQQH UHSUYR3WH P &3 2RUBMBQLW« PDMHXUH GH
G«YHORSSHPHQW SRXU &$1$/ HW QRWUH SRVLWHLRPQHPHRW HURATK b SRRV M‘M% GH UHQWDELOL

JRQH J«RJUDSKLTXH GRLW QRXV SHUPHWWUH GI-I:E\_/ WHE EP Uy G B AW YR PR LY R DPLQJI ROW |

3RXU SOXV GH G«WDLOV VXU OHV RSSRUWXQLW(D\{L%QG HIXSWNBEY %8 WDV FRRBHQWU«H DWWUDFW
* . EDV«HV VXU OD SXEOLFLW« DYHF XQ DFF2V JUDWXLV

3,5878*( (7 3527(&7,21 '(6 &217(186 'DQV FH FRQWH[WH QRXV «YDOXRQV FRQVWDPPHQW

6L OD OXWWH FRQWUH OHV P«WKRGHV WUDG LW VRMUTHDQIMH W \G W BUUIDWDBHN GH FRQWHQXV VBHVW

U«Y«O«H UHPDUTXDEOHPHQW HIILFDFH HQ (XURSH FHV GHU?RLaUHV DQQ«HV

ORH[SDQVLRQ GX KDXW G«ELW HW OD IUDJPHQWDOWERIG SHV ,|1‘1Uﬂ-|(\//G|’-*|%iR?Q(W$6>?,),&,(//(

QRWDPPHQW VSRUWLIV RQW HQWUD®Q« OBDXJIPHOWRWHRA) G4 § LAY BIHVREE £ W Q¢ ¥bUWR R0 sox
SDU LQWHUQHW ~,379 &HWWH WHQGDQFH HVW Qn‘?t}",’gtﬁo'éF@RP)’D?\é;JMd MR EPWE LHW DFF«o«UHU
R» ORDFF2V DX KDXW G«ELW VH G«YHORSSH UD Sk G H W NDSG oV T4 9 B &&&L"\/DWLR GHV FROW!
MXULGLTXH HW OHV PR\HQV WHFKQRORJLTXHV GHyQXWWH WK B - S M%WQ/HRg\A{_éq_M/W FU
HQFRUH VXIILVDPPHQW G«YHORSS«V GLYHUWLVVHPHQW GH FRPSUHQGUH ILQHPHQW OHV [
(Q SDUDOO20H GH OD SURWHFWLRQ GHV FRQVRFEPWHR UWERSWRIWMHEYY &l Wk § RRAQDLY VDQFH SHUF
ORXWLOLVDWLRQ GH SODWHIRUPHV LOO«JDOHV R BXUAYH RTHL§BRIRGOH F &P Vo ooy Gk U @R U FH
H[SORLWHQW OD SURWHFWLRQ GH QRV FRQWHJXW RERQALHNHRGWLHOOH SRXU SU«VHUYHU GH OD

YDOHXU SRXU QRV DFWLRQQDLUHV HW OHV G«WHQWHXUY,CHoRYGLWWYL 0L VRQV OR.$ SRXU DQDO\WHU

y SUHQG OH SLUDWDJH WU?3V DX V«ULHX[ GDQV S SWHHUpBIE KMP IHRWHM OHV SU«I«UHQFHV GH QF
VWUDW«JLH DQWLSLUDWDJH VRDUWLFXOH DXWR@(’GU@#WWM&WHG@?@@SWHU SOXV SU«FLV«PHQW QRV

QRV FDPSDJQHV PDUNHWLQJ 1RXV XWLOLVRQV «JDO
Y 7THFKQRORQIRKY VXUYHLOORQV DFWLYHPHQW CGRIM LR WOrG QW o RRWPH BHQYRE WUDYHUV GHV FK

FRQWHQXV HW XWLOLVRQV XQH WHFKQRORJLH BEREQHMPRRIHS &R XM EH R Hy SRRPMHY SHUVRQQDO
GLIIXVLRQ LOO«JDOH DYHF QRV XWLOLVDWHXUV

y-XULGLT);({HMUDYDLOOH HQ «- WURLWH FROODERY®@ WDRWQ TWHE HD B VY RGNFRWLIRIQ« VQRXV FRQVLG«URQV O
ORFDOHV SRXU GLVSRVHU GRXQ FDGUH MXULGOHAXHC SMURKVWDORMH Q D PXOVUWRY HFR QW UK DBIVW « SDU
QRXYHOOHV IRUPHV GH SLUDWDJH /BXQ GHV RHEQMWRRWLGWH G X FPLURINSHUHYMX G IMFHYGUELOHW« SDU +
FDGUH MXULGLTXH GX EORFDJH GHV ,3 ¢ WRXWRX\O WL WRIOHW J @R UHYSKIAKKH VORXVO/RPPHV FRQYDL
RS2UH $X GHO¢ GX EORFDJH GHV ,3 DXSU?2V GHWYRSXDPMHRBDVFGHDWLYLW« KXPDLQH
W«O«FRPPXQLFDWLRQV y FLEOH GRDXWUHV LQWHUP«GLDLUHV WHFKQLTXHV GX
SLUDWDJH SDU H[HPSOH OHV '16 DOWHUQDWLIV OHV IRXUQLVVHXUV GRBRK«EHUJHPHQW
OHV SUR[\V 931 HW U«VHDX[ VRFLDX[ (Q PDL QRXV DYRQV REWHQX XQH
G«FLVLRQ IDYRUDEOH GX 7ULEXQDO MXGLFLDLUH GH 3DULV RUGRQQDQW OH EORFDJH GH
SOXV GH VLWHYV LOO«JDX[ GH VWUHDPLQJ VSRUWLI XQH SUHPL2UH PRQGLDOH

'RQQ«HV GH UHFKHUFKH FRPPDQG«HV HQ LQWHUQH

Y 5$33257 $118(/



BEORUBDOFH
Ehsskuw Eossemd vxu OD%Q;HM %@Wﬁw
LW D W« J L T X [ R IiTersYey=Irm oy pIlRQDGFLHUY WDLUHV

7(1'$1&(6 '( 0$5& @58, 7(

&2162/,'$7,21 '8 3$<6$*( $)5,48( 0 7(1'$1&(6 0$&5R2120,48(6
&21&855(17,(/ (7 3$57(1%5,%76 (0 OD FURLVVDQFH «FRQRPLTXH GH ORS$IULTXH V
/D FRQVROLGDWLRQ VBHVW LPSRV«H FRPPH XQHYRH %%QQ%W[&’X@WXU ﬁw&av R« O «UDWLR

GHV P«GLDV HW GX GLYHUWLVVHPHQW /HV RS« $HWIYRO '\ RLkVER BWF LV HWT RY OH U«VXOWDW GR
UHGHVVLQHQW HQ SURIRQGHXU OH SD\WDJH FRIBAMHHSRRAEHL BERP RH W B Ry VOHRRQR VIRUPD WL
GLIIXVHXUV FKHUFKDQW ¢ DWWHLQGUH XQH wDUIY6H WYY KO @ "Uﬁ%ﬁa‘bﬁ#u‘?(ﬁzlﬁ’%@w&[o\ﬂéﬁ‘(}(ﬂixuv /
ILQDQFL2UH HW ¢ «ODUJLU OHXU RIIUH GH FRQW@@&Q/ HW&%R%% B’('['JQ

SOXV IDYR
DFWHXUV MRLJOHQW OHXUV IRUFHV SRXU vXUYLIPRREE %‘d B R "I—Pil'{{ DR ‘PPW#% RV HI
Lau KRUV R\GURFD W su

SHUS«WXHOOH YRLUH SRXU HQ WLUHU spbuwL SUHP EXU R'LW“ GH
ORLPSDFW GHV GURLWY GH GRXDQH D «W« PRLQV PD

3RXU &$1$/ FHWWH G\QDPLTXH FRQVWLWXH ¢ QR IRLYDXQFH R SGRYVWRKRQRRLHW IRUWHPHQW G«SHQGD
XQ G«IL (OOH RXYUH OD YRLH ¢ GHV SDUWHQD URLIDQWAL TWH IPMUIM.DXEV S DXV VOREEMKVHEPU GHV FRQIO
HW ¢ XQ «ODUJLVVHPHQW GH QRWUH HPSUHLQWE H\W RGLU DLSRIOT KV WRM)N.IFHQDWLYHV
VBDFFRPSDJQDQW GRXQH FRQFXUUHQFH DFFUXH GH OD SDUW GH JURXSHV R%GLDX[

SXLVVDQWV (Q SDU H[HPSOH QRXV DYRQV & QDL\MV\H@L'LGB QX“ \\?D L*UH FRQWUDVW«H VI

GR$IULTXH IUDQFRSKRQH &HW DFFRUG VWUDWJYPREY SP3Y GEEANX PRI HUPLVVI
OD VROLGLW« GH QRWUH UHODWLRQ DYHF 1HWI&L Fbﬁ§k9\‘/’“xu Ef ngﬁ_ FO'-PDW'-TXHV HW ¢
SRXUVXLYRQV «JDOHPHQW OH UHQIRUFHPHQW G H\’/“@’E}J%'ﬁ BN YV RQY WRXWHIRLYV

G«EXW GRDQQ«H QRXV DYRQV DLQVL FRQFOX x? V%WH‘bDSWﬁ'hUGObX"d)\(Nf Wﬂmu WRLLCU- SVH@’VUXFWX
'DUQHU %URV 'LVFRYHU\ LIHULD ORLQIODWLRQ HVW UHWRPEKkNRQ SO X\H @& D3/

QLYHDX GHSXLV SOXV GH WURLV DQV U DSU2V XQ SLI
/IBDFTXLVLWLRQ GH OXOWL&KRLFH QRXV D SHUP L\S G HQIRIDSIRXH B HQQVFD B XG/« BIRHU I HHWQ @&/FHUP D GHQ W LV VH
WDLOOH HW GBLQIOXHQFH 1RXV GLVSRVRQV G«VBROPPHQWDRBXKQHW DEDFLWT XIHQOCRFAXGH G GIDCNV LR Q +
SRXYRLU GH Q«JRFLDWLRQ UHQIRUF«V GRBXQ FDWDNIRGE B GGV FIRIOMHINXV XIMV G R LAWRDWW P HPHQW SUR
SURSUL«W« LQWHOOHFWXHOOH SOXV YDVWH DL QRXTYD GRXMHFIWILIHG R®H) FDBDIHHQ @/NOFO0 K\ «OBHDU HOBWE B
GLYHUVLIL« &HWWH SXLVVDQFH FRQMXJX«H ¢ OD GLYHUVLILFDWLRQ GH QRWUH SRUWH HXLOOH GH

GURLWY FRQVWLWXH XQ DWRXW PDMHXU IDFH ¢ P9 SDF‘ <§ g« XQH SKDVH GH UH
GHYLVHV BRILED QHV /BDP«OLRUDWLRQ GH OD OLTX

5E8&7.21 '(6 ‘CB(]_6(6 /(E6 $8 &217(18 IRQGDPHQWDX[ PDFUR«FRQRPLTXHV OH PDLQWLHQ G
' UHPLaUHV HV SD\V HISRUWDWHXU

POWL
(Q OHV LQYHVWLVVHPHQWYV PRQGLDX[ GDQVpG WBQW% \é&%W«Wb\LWﬁY/ CYREUTYRXUHXVHV |
DSU2V XQH O«J3UH SURJUHVVLRQ GH HQ QW eR WA X9 s ray RAWAO SDURQHY VX

UHFHQWUDJH GX VHFWHXU VXU OD UHQWDELOLV\(J‘%I%VEW\EGR Xpip ¥R<<OBFF\F¥HMdJQ|X/[ HEBFMY spu ol
&KH] &$1$/ QRXV PHQRQV XQH SROLWLTXH GBLgﬁgg%WQ—l%ﬁEWUG(%J#%X}—O{LWIHWLQ%YRL;HHEEJQL%;FIER((
GH GURLWV ULJRXUHXVH HW V«OHFWLYH 1RXV |_ .Q DP’H U\

G«SHQGUH GRXQ GURLW RX GRXOQH IUDQFKLVH HOXSDRIWEERBRHY T3 PQAW U X b FHRIN G\ GriyS O XV
FROWHQXV HVW XQ SLOLHU VWUDW«JLTXH HOO®HHRMRGVHFWILRBYWHRRLIDVVRBY SHvk @ @RHUHY ST

PRG2OH «FRQRPLTXH DXWDQW TXRB¢ OD VDWLVIDRWMKRQHHM: & PR WE <Ok W BWHXRVDORPERERRN 9/ GHV P« G|

, , GRRIIULU GHV SHUVSHFWLYHV GH G«YHORSSHPHQW
«92/87,21 '(6 3B (1&(6 '(6 G«PRJUDSKLTXH ORBDXJPHQWDWLRQ GX WDX[ GR«OHF
&216200%$7(856 OD FRQQHFWLYLW« HW ORDSS«WLW FURLVVDQW SRX!

/HV W«O«VSHFWDWHXUV RQW WRXMRXUV H[LJ« |6¥|YVL%QWLW'L %Wﬁ%&MWéﬁWMWﬁ%BHWWVD

DXMRXUGRKXL LOV DWWHQGHQW «JDOHPHQW SHUV @V D Fa i/\/

/IRBHVVRU GX YLVLRQQDJH PRELOH VWLPXOH OBLQQ J W

HW OD FRQFHSWLRQ GRLQWHUIDFHV XWLOLVDWHXU % Q
V'V

FHWWH WHQGDQFH HQ FRQFHQWUDQW QRYV LQYvaft wv& LVH DILQ GH
SURSRVHU OH PHLOOHXU FRQWHQX VXU OD PHLOOHXUH SODWHIRUPH DFFHVVLEOH VXU XQ
PD[LPXP GRDSSDUHLOV

)0,
DQG %DQTXH FHQMWUDGHOAKFIRQRELBY FRP
%DQTXH GH U«VHUREIMCE MIMEFRQREPHFY FRP
[[OREDO IDWHV FRP
MWUDGLQIHERIBEROMRBFRRP
%DQTXH GH U«VHUMEIMWCE MIBERQRPHFYV FRP
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5$33257 675%$7«<*,48(

1275( 675%F, (

1275
675$E, (

I1RWUH VWUDW«JLH YLVH ¢ FU«HU
PDQL2UH GXUDEOH WRXW HQ QRX
PR\HQV GRDQWLFLSHU HW GRDFFR
«YROXWLRQV GX PDUFK« HW GHV
QRXV SHUPHW GH QRXV DGDSWHU
QRXYHOOHY DWWHQWHY GHV FRQ
VDLVLU GH QRXYHOOHV RSSRUWX
SU«VHUYHU OD VROLGLW« GH QR
XQ FRQWH[WH GH SOXV HQ SOXV

&216758,5( /$ 0(,//(85(
352326,7,21 '( 9$/(85 $9(&
'(6 &217(186 /2&%$8; (7

,17(51$7,21%$8;

®$5*,5 1275( ',675,%87,21
9,$ '(6 3$57(1$5,$76
,1129$176

$77(,1'5(81( 7%,//(
&5,7,48(

*@ @B(5 81( &52,66$1&(
5(17$%/( (7 '( /$ 75¢625(5,

LRWUR VWUDW«iLH UHSRVH VXU XQ REMHFWLI FODLL
SRXY WRXV QRV SDUWHQDLUHYVY HW DERQQ«V 3RXU V
WUDYDLOORQY FRQVWDPPHQW ¢ DQWLFLSHU OHV «Y}
DWWHQWHY GHV FRQVRPPDWHXUYV DILQ GH UHQIRUFF
R» QRXV VRFPHV LPSODQW«V

&$1$/ SURSRVH XQ FDWDORJXH ULFKH HW GLYHUVLIL
PDUFK«V JUsFH ¢ OD FRPELQDLVRQ GH FRQWHQXV O
RITUH GH FRQWHQXV VBDSSXLH GRXQH SDUW VXU QR
678',2&%$1%$/ HW GRDXWUH SDUW VXU GHV SDUWHQDU|
GLIIXVHU WRXWHYV OHV SOXV JUDQGHV FRPS«WLWLRC
OHV SULQFLSDOHVY SODWHIRUPHVY GH VWUHDPLQJ DP:
ORFDO HW LQWHUQDWLRQDO &HWWH VWUDW«JLH GH
SRVVLEOH SDU QRWUH SODWHIRUPH TXL FHQWUDOLYV
SRXU QRV DERQQ«V VXU XQ VHXO HW P-PH HVSDFH S
TXHOV TXH VRLHQW OH OLHX ORBR«FUDQ RX OH PRGH ¢

/H GHX[L®PH SLOLHU GH QRWUH VWUDW«JLH FRQVLVYV
SURSRVLWLRQ GH YDOHXU XQLTXH HQ «WHQGDQW QF
E«Q«ILFLHU GRHIIHWV GR«FKHOOH 1RV UHYHQXV VW
SRUWHIHXLOOH GLYHUVLIL« GH GURLWY QRWUH GLV
VROLGLW« GH QRWUH ELODQ IRQW GH &$1$/ XQH HQ
UREXVWH FDSDEOH GRLQYHVWLU WRXW HQ J«Q«UDQ
GH WU«VRUHULH GLVSRQLEOH SRVLWLIV (Q QRXV G«
OR$IULTXH QRXV EaWLVVRQV XQ PRG20OH XQLTXH TXI
ORXQH GHV SULQFLSDOHYV SODWHIRUPHYV PRQGLDOHYV
WRXW HQ FRQVROLGDQW QRWUH UJOH GH SURGXFWH

(QY

GX FKLIIUH GRDIIDLUHV GX *URXSH HVW J«Q«U« SDU
DERQQHPHQWYV

[

UDWLR GRHQGHWWHPHQW [ KRUV U2JOHPHQWYV O
79% HW 767
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EHLORUBDQFH
Q F L = [admwy WLRQV
MWD W« J L T X [ eraammenyer=rms %ﬁ/ pIlRQDGFLHUY %WDLUHV

1275( 6 758,(68,7(

126 2%-(&7,)6 67®E$Z8(6 (7 ),1$1&,(56 </$5%,5 1275( ',675,%87,21 9,$ /B,11298$7,21 (7
"(6 3$57(1$5,$76 ,1<',76
352326(5 /$ 0(,//(85( 2))5( '( &217(186 /2&$8;

(7 17(51$7,21$8" (Q SDUDOOaOH GH OD GLVWULEXWLRQ GLUHFWH GH &

SHOV QRXV DYR RQFOX GHV DFFRUGV SOXU
/IHV FRQWHQXV VRQW OH IRQGHPHQW GH QRWUH)HX&&YVWHXGG%% F\8\L/JQWWMUQ@|IVVV3< HY QRV PDU

DJU«IDWLRQ TXL G«PDUUH DYHF QRV SURSUHV SShESXAMWIVR @R ¢ 78113 & §16/ DERQOHPHQWY WR>

VB«WHQGUH DX PHLOOHXU GX FLQ«PD HW GX VSR WUWOQJW\H @egbﬁp\pwwfw,f \é@lﬁ)%%?S«v

VWUHDPLQJ FRQVWLWXH XQH SURSRVLWLRQ GH YDOHXU XQLTXH TXH QRXV SUH
GRDGDSWHU DX[ SU«l«UHQFHV ORFDOHV GH QRV(Q BRQIOKWH VHRWU HUGILV ¥ O DEKMAVRIORQHSRVH VXU XQ
SRXU SOXV GH G«WDLO @ 678',2&%$1%/ GLIIXVLRQ QXP«ULTXH WHUUHVWUH HW SODWHIRUPH

LOH DL%{VL TXH VXU X§BU<<VHDX SKA\VLTXH GH

1RXV DYRQV DLQVL LQYHVWL SU2V GH PLOOLQJLg((;( VA X & vQcR RV QRN WSRO HQ Hw ob VROL
1RV LQYHVWLVVHPHQWYV GDQV OHV FRQWHQ¥ §POMUL BRHR QY \é)gli HW "6 WY

XQH FRQQDLVVDQFH DSSURIRQGLH HW XQH DQDQ %‘;{%)&W—I%\ﬁl—k@ BMﬁXLéh«WQI\B [ GH ORWRUL «

PDUFK«V WRXW HQ SU«VHUYDQW OD FU«DWLYLW« RPPH SULRULW« DEVR
/HV FDQDX[ GH GLIIXVLRQ YDULHQW TXDQW ¢ HX[ VHOF
«YHQWDLO GRLQIUDVWUXFWXUHYV HW GH WHFKQRORJLI
1RXV SURSRVRQV ¢ QRV DERQQ«V XQ ODUJH «Y HRRXYLIOR 8 8 ORPRVRQKY QSOMU HAM G B FKDLEMHVLRQV SURSUL «
U«XQLV HQ XQ VHXO HQGURLW VXU QRWUH DSSOAFPFPWLAQHXWLHT HHS «YR WOPH BSEWWLEOH ¢ QRV DERQQ «\

),//H PHLOOHXU GX FLQ«PD DYHF GHV ILOPV 678Y27<9$E$QQHVWX/XQ-BI—&KLOLSV 9,'$$ /* $3QGURLG 7
SXEOLFV ORFDXQJBRHR®RISXVWUDOLH HW GHV V?UPI\/Q.J—U/H@RJ(DQEFQ_@QUL\]HVWLFN

WHO O WV IOXHW —RQHVDL)QYZ)IOFHXG—IHG(}IX/LEORFNEi}VWFJ-HbVH§%%Péj$1 HW SDUWH DLUHV )$

*ODGLDSMRRG XLWYV SDU GH JUDQGYV VWXGLRV L WHU% 8 SDUPL OHVT RLG
PRYXDW VoD VA WAF B R V@(%’H

6RQ\ :DUQHU %URV B8QLYHUVDO RX HQFRUH
DFFRUG DYHF OHV RUJDQLVDWLRQV |uDQ@DLVM\?Lé@('—ﬁ@d\éﬁ)bU\bﬁﬁL@@ﬁ‘B%ﬂWWQODF%
JUDQFH FRQWLQXHQW GH SRXYRLU SURILWHU ¥ KR QRXYHYD X3 HIDPXEW B WO RRH QER VL[
PRLVY DSU2V OHXU VRUWLH HQ VDOOHYV yQRLWXUHV FRQQ¥ & W &H\D DX OW

Y/H PHLOOHXU GHV V«ULHV DYHF GRXQH SDHMV Y RAU B Q ¥ DAML 8 QWH DWW LN \DHEGHN [BIRESRMHE VXU OHV DY LR
6HQWLQHBEQP&HW OH P-PH MRXU GDQV  SD\V GR(XURSH GR$IULTXH HW GR$VLH
30DLQH 2UXHQIWDO¥QL XQH DXGLHQFH WRWDOH GH PLOOLRQV GH
W«O«VSHFWDWHXUV HES |) Q QMK NRX L HHBFESHUUL T X H
GX 6XG HW GRDXWUH SDUW OHV JUDQGHV V«ULHV LQWHUQDWLRQDOHYV GH 1HWIOL[ $SSOH
79 3DUDPRXQW HW 62D QHOIF DEME P BTK H
/IDVW RI 8V

Y 7RXV OHV «Y2QHPHQWYV VSRUWLIV SUHPLXP HQ GLUHFW FRPPH OHV FRPS«WLWLRQV GH
IRRWEDOO GH OR8()$ GRQW OD /LIXH GHV &KDPSLRQV SRXU ODTXHOOH QRXV DYRQV
U«<FHPPHQW SURORQJ« QRWUH DFFRUG GH GLIIXVLRQ H[FOXVLYH HQ JUDQFH MXVTXRHQ

RX HQFRUH OD 3UHPLHU /HDJXH HW OD J)RUPXOH GRQW QRXV G«WHQRQV OHV
GURLWY GDQV SOXV GH SD\V JUsFH ¢ GHY DFFRUGY SOXULDQQXHOV 1RXV DYRQV
GLIIXV« OD &RXSH GR$IULTXH GHV 1DWLRQV m &$1} GDQV WRXV QRV PDUFK«V
GR$IULTXH VXEVDKDULHQQH HW G«WHQRQV «JDOHPHQW GHV GURLWY ORFDX[ FO«V
FRPPH OH 7RS HQ JUDQFH TXL D UDVVHPEO« HQ PR\HQQH PLOOLRQ GH
W«O«VSHFWDWHXUV SDU MRXUQ«H GH FKDPSLRQQDW OD VDLVRQ GHUQL2UH

8Q ODUJH «YHQWDLO GH GRFUCKHW IVQWUGI/D QWHAW § 8 *
/HILOP GXXWDEBHRAXPHQWDLUH &$1%$/ FRQVDFU« ¢ OD YLFWRLUH GX 36*
HQ /LIJXH GHV &KDPSLRQV

Y 'HV SURJUDPPHV MHXQHVYWV ¥ RIRRHE X P$X BIUGIG D
H[HPSOH GH G«YHORSSH®PHQW W H BHEBRGIH VXV« VXU
&$1%$/ HQ JUDQFH HW VXU 6N\ DX 5R\DXPH 8QL HQ

<

Y X GLYHUWLVVHPHQW/RXBY G BRBOIDRFHFTXL U«LQYHQWH
OH MHX GH VRFL«W« FXOWH GDQV XQ IRUPDW LQ«GLW GH W«O«U«DOLW« DLQVL TXH OHV
«PLVVLRQV G WKDQ G RDIHWR&IKH BHER W K HW WD Q V L
SRSXODLUHV HQ $IULTXH GX 6XG

&HWWH VWUDW«JLH GRDJU«IJDWLRQ FRQVWLWXH XQ DYDQWDJH FRQFXUUHQWLHO PDMHXU
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5$33257 675%$7«<*,48(

1275( 6 758,(68,7(

$77(,1'5(81( 7%.//( &5,7,48( 1RXV FUR\RQV IHUPHPHQW DX SRWHQWLHO GX FRQW!|

/BLQGXVWULH GX GLYHUWLVVHPHQW «WDQW ODl!'J?I-ﬁplQﬁ HF%"MW&M"LL\,R« & USEE«\J/QN Lasy ?PV&%('— GH
WDQW SRXU OHV FRQWHQXV TXH SRXU OHV WHFRERA \@HVHO HARRP Ve B R Y M&Yjﬂi' \\/‘WE @%WF
XQ OHYLHU GH FRPS«WLWLYLW« HVVHQWLHO SRQWE'ﬁD %h‘ *%E’ Q‘%L":}ﬁ \}&(W X Wﬂg"“—@ L
GH QRWUH VWUDW«JLH GH FURLVVDQFH HW ¢ QRG{/%% g’@%% L £ gH o'%R %F%\?VHULIHLZS\IIDVII__
DYRQV DLQVL TXDGUXSO« QRWUH EDVH GRDERQY2 X ‘% i a (il O B «

D Q QU QRXV DYRQV G«SDVV« OHV PLOOLE’gWR'é%&yGESS PF>§ fg\’\erFH DYHV'; VOHXYCI’_cE
FURLVVDQFH REVHUY«H HQ )UDQFH HW HQ 3ROR 6’8% W Tz} «L«
PDUFK«V HXURS«HQV 1RXV DYRQV «JDOHPHQW ¥ \T/JW%&O«CEBJ F%él—? gfu& S%Lx “EL??liLTXHBIﬁ%('QF":\RHSUKl
VLJQLILFDWLI GX QRPEUH GBRDERQQ«V HQ $IULT v—% o) gg gg §>< m‘/

TXRXQH FURLVVDQFH H[FHSWLRQQHOOH DX 0\DQPHUVRH dYi«¥RE H(% lf\;g/EQ g, “«HYW IRVHUV «Ol
UHYHQXV RQW GRXEO« HQ SRUW«V SDU OH % W VEHQS QVJ{ZHHW |&:ﬁ%ﬁ«Q«WUDWLRQ D X
RS

FRQWHQXV DYHF QRWDPPHQW OHV GURLWV H[F [ « HQ OB«WHQGD!
KRQH HW OXVRSKRQH

QJOR

/D FRPELQDLVRQ GH OXOWL&KRLFH HW GH &$1$/ D FUc«« XQ %\/85 HI UPE"&&S‘

GLYHUWLVVHPHQW PRQGLDOH XQLTXH VROLGHPIHE W PRI % A R‘P)@UH WV\PHé BERPPHPHQWY S
&$1$/ HVW G«VRUPDLV OHDGHU GDQV suav GH FRBF # X GLYHUWLVVHPF

% U & g Mﬂfg COV HW
HOYHUJXUH QRXV SHUPHW GH E«Q«ILFLHU GH ngu d- Q@R W SBER) 'Z'&L <§\%I%HHPH@F¥\4_\9L\*/—|D§_%¥IW G«ELW

RSUH IRXUQLVVHXU GH EUH RSWLTX *9% QRXV
HW GBRLPSRUWDQWHYV VIQHUJLHV GH FR¥»%»WV
Q Q : E«Q«ILFLDLUHVY GH FHWWH FURLVVDQFH TXL SHUPHYV

1RV GHX[ HOWLW«V RSaUHQW VXU GHV JRQHV J« RQWIHIKQIDTWH R FIRP[S DWW PIHXYWSIDLRMAN | RUR XIW 277 GH WLU
HQ SDUWDJHDQW XQH FXOWXUH FRPPXQH FHQW V& WHKQGWH TXDOOHW & GHVWOHRQW HPEXNFK«V H[LVWDQW)
OBLQQRYDWLRQ OH VRXWLHQ DX[ WDOHQWYV FUOBWIUNTHW GKMRMOLGRAKOW L PP PRQWWYRMW IGRHQ 277 GD

ORBRH[S«ULHQFH GH QRV DERQQ«V IDLEOH GH VHXOHPHQW FH TXL UHSU«VHQWH XQt
G«YHORSSHPH%W PDMHXUH
(Q &$1%/ $IULTXH FRPSWDLW DERQQ«V FRQWUH PLOOLRQV

DXMRXUGRKXL KRUV OXOWL&KRLFH &HWWH FURQBDQYFBHQRXOYH QQH X RBBSWUNHXQRWYH GH FURLVVI
VWUDW«JLH FRQVLVWDQW ¢ SURSRVHU GHV FRQGHYQUXD/L & RIFEX(U HOWH & HIVOWWQ H WJ DY WXBY WY GWMVHOOH
SOXV JUDQGYV VWXGLRV LQWHUQDWLRQDX[ HW XDHRRIVUHIYSRQWk YHRE HH VY WDL.O DWW RQMQGHDVYIGRHHUJILHV

SXEOLF YLD QRWUH U«VHDX GH GLVWULEXWLRQ $HW \CHUWDDLRIDQGKY. DMWYV X OWD WV TXL D HX OLHX
SXEOL« XQH PLVH ¢ MRXU GH FHV VIQHUJLHV GH FR¥%
'$16 126 0$5&+<6 (1 $)5,48( GH PR\HQ WHUPH TXL LQFOXW QRWUH SODQ SRXU UH
WUDMHFWRLUH GH FURLVVDQFH 3RXU SOXV GRLQIRU
&URLVVDQFH G«PRJUDSKLTXH PR\HQ WHUPH YRLU VHFWLRQ

PLOOLRC

GRKDELWDQWY VXSSO«PHQWDLUHV GRBLFL

&URLVVDQFH DQQXHOOH SU«YXH GX 3,%

3RXUFHQWDJH GH IR\HUV DYHF XQ DFF2V ¢ OR«OHFWULFLW«

3«Q«WUDWLRQ GH OR277

BEHUVSHEWI VHV GH OD SRSYODWI ROIERXGERNUHAIHGSRRER OV KQRHY
7DX[ GH FURLVVDQFH DQQXHO GX 3,% GH X R R

IR«kFRQRPLH PRELOH GH OD *60% HQ $IKMIWIXSVVXERODIUNL HFRO H

Rlikd ™M Y SEEXN H

BRRGLDOHYV GX )0, DYULO
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*<1<5(5 81( &52,66$1&( 5(17$%/( (7 '(/$ U«JO« OHV FRQWHQWLHX[ ILVFDX[ HQ VXVSHQV HW D
75¢625(5,( '$16 /R(16(0%/( '( 126 $&7,9,7<6 DFFRUG DYHF OHV RUJDQLVDWLRQV GX FLQ«PD IUDQ
/H PRG2OH «FRQRPLTXH GH &$1$/ HVW ¢ OD |RL\E‘89<§}§$’HW %%Wﬁwu“':“e”(?w DFFRUG ~&HV
J«Q«UDWHXU GH WU«VRUHULH J " Q WDQW TXH SDUWHQDLUH :

HQ U«GXLVDQW QRWUH LQYHVWLVVHPHQW PLQLPXP ¢
5«VLOLHQW WRXW GRDERUG JUaFH DX[ DERQQHFPHOWVYRQXLCBHAXWARWMHBUHQWHWQYLBRQOLRQV GRHXUR
GX FKLIIUH GRDIIDLUHV GX *URXSH HW IRXUQLVWHRQW ¢ &4Y$PHXEHHAR RRXY QW SHUPLV GRREWHQLU
UHYHQXV ¢ OD IRLVY U«FXUUHQWH HW SU«YLVLEGW HRIHYHD UIMPHEWSEHVQRY BERYOLFHOWDQGLY TXH

GLYHUVLILFDWLRQ GH QRV FRQWHQXV HW OHV UMVEMWWAKHE Y DQ@QW U«QHAP |6 O WO bl [E HSOMLRR@KEH QM dGR UV 0
678',2&$1%/ QRXV DVVXUHQW GHV UHYHQXV VWDEBDWV« BtPH HRLGQRURREHGEHXURWHQ HQ ¢ PLOOLR

giii“eaflxg’R%i%\égvﬁv‘ngF?SaVY‘AF"DCthRUO%*\‘ngD(SWQO«%BH/LH‘% Fh&G8vrREAUTR R Lo JusrH ¢ oD PL
LQLWLDWLYHYVY GRRSWLPLVDWLRQ QRWDPPHQW HQ D

SHQWDEOH HQVXLWH JUaFH ¢ XQH FRQFHQWUDWERIO«E HQRYW FR RVWDMKX & IV H IFR QWY RAW HW « G«FL
DFWLYLW«V SURILWDEOHYV HW XQH U«GXFWLRQ Q@RWUR 1 @X[ GRIUY PIxN RFWHOWL H RS SIHRMWLRMIEDHD 18R X3/ ¢
DYRQV SDU H[HPSOH SULV OD G«FLVLRQ HQ GWRPNVQMQJ\N&(&KRLLHMUMNDKWLWL&NMWQDP G«SDVVDQV

G«ILFLWDLUHV HQ PHWWDQW ILQ ¢ &DQDO 20\PSLD, «vn;b FH %g
JUDQFH HW ¢ QRWUH SU«VHQFH DX 9LHWQDP %L} Vr Er 8 5 Q%%GSLRQURWDF';
LPSDFW Q«JDWLI VXU OD FURLVVDQFH GH QRWU %I FHV « « Q

FHVVLRQV RQW ODUJHPHQW FRQWULEX« ¢ DP«O é gwywé%%éd#;wﬁiweﬂ
F

«O«PHQWNWSWLRQQHOV MXVTXR¢ (Q )UDQFH I-P EO‘%VV 2w

1RQ DXGLW«
1RQ DXGLW«



5$33257 675%$7¢<*,48(

1275( %86

&2//$%25%$7(856

7(&+12/2%,(6 (7

,1(66 02'(/

126 $&7,)6

352'8&7,21 &$7%/2*8(
(7 35235,<7<6
L 17(/11(&78(11(6

&$3,7%/ ),1%$1&,(5

&217(186 (7 '52,76

9(17(6 (7 0$5.(7,1*

(;3(57,6( (7 (:3¢5,(1&(
6(&725,(/1(6

5(/$7,216 3$57(1%,5(6

$33/,&%$7,216 (7 6<&85,7« (7 )2851,66(856
126 $72876
7$,/1( &5,7,48( 5¢387%$7,21 352'8&7,21
$QFU«V HQ (XURSH HW HQ $IUL$XHF CGROXW FRP SWIRQW G RH[S« U L BIT8F H2 &K1 $X BIRVS MHAMWILOLDOHV SURG X |
P ARV GRERQRVHWRP P HV GDGHY\KU SOXV GH HQ $IULTXH &$1%$/ HVOWD QPHRMUHXHGLVWULEXHQW FKDTX
PDUFK«V P«GLD IUDQODLVH OD SOXV S|XLVVEBYW HKIHHRR Q GHUHVCH
.DQWDU %UDQG= FRQWHQXV QRQ VF«QDULV«V
$*,/,7¢ (;3(57,6( ',675,%87,21 (7 '"WR&| $*5¢*$7,21 (7 3$57(1%$5,$76
1RWUH PRG20OH QRV SODWHIRUPHIW HOH WD BYFHQQLHY GRH[SULRYFREBGYHORE 6 DR XA&$1$/ OHV FRQW
FRQWHQXV «YROXHQW FRQVWDWYBMR@VSRKUUNMIDK WU I LG « O|L WHAX G HR/'VDERQQ &0 L QR XHWW GHY SODWH
OHV SU«I«UHQFHV GHV FRQV R PGBRRIXHSEMEN O H VSRQNGH YHQN ¢ FRPS«WLWLRQV VSRUWLYHV U«XQLV +
«YROXWLRQV WHFKQRORJLTXHWUDYHUV OB$IULTXH QRWUH SODWHIRUPH &$1$/ b
&200(17 1286 *®@ ®G216 '(6 5(9(186 @®855(176 81( &52,66%$1&( 5(17$%/( (7 '®2%5 (A5 (
$%211(0(176 ", 675,%87,21 '( 38%/,&,7¢ 23325781,7<6 '(
/HV DERQQHPHQWYV UHS&ZNVHd%HQwW 1RV FKD°QHV JUDWXLWHBE2.66HEs(«HYV
HMRQ - GHQRVUIHYHXV /D 678',2&$1$/ HW &$1$/| SDU OD SXEOLFLW« HWIRKG\BRRQREGHY RSSRUWXQL
PDMRULW« GH QRV DEHRQQ¥W RIEW HEHW QRV SURGRFWH@WVGHV UHYHQXNURLE®DRLAHDRUMHIVQLTXH VXU
FRQIDW¢ BQ) WP H HQ) IDGH LQWHUQHY QRWUH FDWRGRJIKHQHBWRQV GH ORHPODFK«V H[LVWDQWYV | '"H SOX\
HQYLURQ OD PRLWL« G5 @R \WREVWEDYXVHWIWH UV DXBWEFLGHWL. UH VXU QRE PKIDORRAY GHV SDUWLFLSDW
I BIGHSXYSBVCEH DY/ FLQ«PDV GHV SODWH|IRUPHPLEM HW QRV SODWRLRBRHWSIHUHY GDQV/9LX 9L
VWUHDPLQJ GHV FKDPQHWUHDPLQJ ¢ OD GHPD®&H TXL SHXYHQW UH[SU«VHQ
WUDGLWLRQQHOOHV HW &$1$/ RSSRUWXQLW«V IXWXUHV SRX
QRWUH DFWLYLW«
&200(17 1286 5(&587216 (7 Y¥,6216 126 $%210d
0(,//(85 &217(18 2))5(6 685 0(685( 81( 81,48( 3/$7()250( /$ ',675,%87,21 /$ 3/86
1RXV LQYHVWLVVRQV |FKBRWUHBUYRESRVLWLRQ GHRWYFEBMHEXWQRRQW FR*YDOHXU TXH VL
P @GV GRIXURY CDQ/ G DGDSW«H ¢ FKDTXH PD WKW DERQQ«V SHXYHQW, };{%VH MowLRrRO|HVW GL
FRQWHQX 1RWUH ILOLDMHQGKEOW FRPSWH GHVY $SDRLOHPGRHY GRMVW S L By
SURGXFWLRQ LQWHUQHF&RI@GV,RERBDWHXUV HW |GIRFHODWRQV WRXW HQ GX 205 M g
SURGXLW HW ILQDQFH GVQOPVTKW ORFDOH I1RXWUPHWWUH GRDFF«GHU, ¢ WR HU ORV FROWHQXV
V«ULHV SDU DQ 1RXV| RARPEQWHQ@RIRW TXH QRY PRREQW RRWSURJUDPP i G W HW VXU QBLPS
DERQQ«V OHV PHLOO H XGVERR@IDM RVRIRY | UHFKHUFKHQW 1RWUH $ é( \;F\'/%H so oo IR
ORFDX[ HW LQWHUQD W LRRDXGHWRREWLRQV W RIWR GIQHIDQ GBIQWD QH Q F Hyy R e W H W
SURSRVRQV «JDOHPHQW®HWRIIUH VLPSOH 1RXNQELEWRQV BBVFRQWILQ R(S - -
PHLOOHXUHV FRPS«WLWURQSHW\ERBBWKBHMQFH VRXXHV[ SBIRQ R \G R Q Q« KV, N
HQ GLUHFW DYHF GHV RIIUHV VS«FLOBRTRMAHOOLJHQFH DUWLI X
) XUH SURSUH\
DP«OLRUHU WRXMRXUV QLVVROQV XOH
SHUVRQQDOLVDWLRQ|GHQ SRLQWH R» T
QRV DERQQ«V

0$,17(1,5 81 %,/$1
6$,1 $9(& 81 1,9($8 '(
"(77( &2175-/<

&200(17 1286 $//28216 126 5(66285&(6

*@ B(5 81( &52,66%1&(

5(17$% (- $&4

8,6,7,216

5(',675,%87,21 '8
&$3,78/ ([ &(17%,5(

&, %@E6 327(17,(//(6 (7 )2&86$8; $&7,211%,5(6

685 /$ 7T®25

(5.(
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1RXV RITURQV ¢ QRV DERQQ«V OH PHLOOHKIXIYHOD FRAFLQROXARQ GH &$1%/ DYHF OXOWL&KRL
ORFDXI HW LQWHUQDWLRQDX[ VXU QRWUGIDSHIELEBREHUNY Sy SaoLoY Ml X, Sty
GLVSRQLEOH SDUWRXW ODQJXRXV \ G«SOR\RQV OD P-PH VWUDW«JLH TXRH
1RWUH DFWLYLW« HVW VWUXFWXU«H DXWRXU GHKQUR LW K BIPHREIW T QQJ‘ESJKL%D&%PEL‘@PL@FQ/‘QIERQWHQXV

$IULTXH HW $VLH HW 3URGXFWLRQ HW GLVWURRMvERGFEKVERPRE QHV DQJORSKRQHV HW OXV
SURGXFWLRQ ORFDO OD WHFKQRORJLH OWV FRPSc«

(8523(¢( FRQWULEXRQV DFWLYHPHQW DX G«YHORSSHPHQW GH

OBDP«OLRUDWLRQ OD FROQHFWLYLW« GX FRQWLQ

$YHF SOXV GH PLOOLRQV GBDERQQ«V HQ (XUR o IURX g G0 Q L «
GRDIIDLUHVPGI®OLDUGAXGAHKBERQWLQHQW HQ cH 100PY %LFR/L'L'WQH%A GHIEKDTXH DQQ«H HO

/D )JUDQFH HVW DX FGXU GH QRWUH VWUDW«JLH ,_;( R éf R \ﬁy Féev R”&HV o [ Vﬁ«F%ILFLw«V oR
« <

v D PPHQW GH

SULRULW« GX *URXSH ODUFK« KLVWRULTXH GH ]gﬁjg %WM% >§{N%§[SOX\?JUDQGH8 FRPS

FKD°QH SD\DQWH SDU DERQQHPHQW Q«H HQ lj,_p,@_ XN H ILOPV HW V<ULHV LV

HQFRUH SURJUHVV« HQ SRXUVXLYDQW OD G Qs SLW% DU R «WKRGHV GH GLYWL

PHLOOHXUH DQQ«H GH FURLVVDQFH GHSXLV D
1RXV DYRQV «JDOHPHQW XQH SU«VHQFH KLVWR\flR'Il;)gE%SU \Eﬁg f}\/ d%vﬁtg\g(gw@ﬂ LP{JD-F GH GH U«
GRRXW W @EDLV

/D 3BRORJQH YLD QRWUH ILOLDOH FRQVROLG«H & 1%?%@ WE@?U( I ié%/ OH V H XLVUSIBbL;,ﬂ\A?%SXUC
GHX[L2PH SOXV JUDQGH EDVH GRDERQQ«V HXUR \ v 4
FKD°QHV &$1%$/ TXDWUH FKD°QHV G«GL«HV ¢ O §U FQ(Q%}% %ﬁg% 555% GDQV gg?(stHHPEOgD(éﬁXF;
VHSW FKD°QHV WK«PDWLTXHV FRQVDFU«HV DX oD P ,
GRFXPHQWDLUHY HW DX OLIHVW\OH 1RXV G«YH §'§§ Qv «‘WDWQ&\WI GH@PLQ%%? b@ HUQDWLRQDOH
ORFDX[ DYHF GHV V«ULHV RULJIK@DOHWH ¥/XHBENRMNDBORIVUIIKHFRPSUHQG GH QRPEUHXVHYV SURGXFWLH
OLQXWH RI 6LOHQFHAN%CDHNOBWWHRM URGXLVRQVFUIDWLRQV RULIJLQDOHY TXL FRQVWLWXHQW XQ Y«U
QRPEUHX[ ILOPV GRQW SOXVLHXKRKUWDQY « O8I DRIK QQARIMIIMHP dIRHWQWDLO GH FRQWHQXV LQWHUQDWL|
HWR *KRVWYV RQ *RREXFWSIHREWRVRQV SDU DLOOHXWHOGHNM AKERQHYLFWXUHY 'LVQH\ 8QLYHUVDO 3LFW.
JUDWXLWHYV HQ SRORJQH WHOOHV TXH 6WRSNO DPONVQMH U= RRRWHWLALRRY HU\ &BWAVHORHTXH O QRXV DYRQ\
SUHPLXP HW FRPSO2WH IDLW DXMRXUGRBKXL GH @ﬂ%PBlRFOQ&(N/DOQBWIO&%/RQ@EQGQ
RS«UDWHXU GH W«O«YLVLRQ \§ B \DAEMN HGUHHID GRDIRDSH

VSRUW RFFXSH XQH SODFH FHQWUDOH GDQV QRW!

7RXWHV QRV DXWUHV DFWLYLW«V SD\DQWHV HQS(IXWW EHXORQW WX URNSE ROV PR« V HIXD WH&KRLFH R» 6
8&$1$/ %HQHOX[ (XURSH FHQWUDOH DQFLHQQHPHQWHQFHTARXL \GWUKERIOYE XBVODUJH HQVHPEOH Gt
DERQQ«V HQ $XWULFKH %HOJLTXH 5«SXEOLTXHRRRKEDYKD SOQWHBDDOQH RODPD UGRQW OD &RXSH GR$IU
IX[HPERXUJ 3D\V %DV 5RXPDQLH 6O0ORYDTXLH HWKBKLWWHXQHR FWDHQHYIJHWH@MVGDQV QRV PDUFK«V
FRQWHQXV ORFDX[ HW LQWHUQDWLRQDX[ LQFORRQWLBOW PHQRY UBHR QGXNHYVERMPBHOBRS()$ &KDPSLR(
FRPS«WLWLRQV VSRUWLYHV (Q +RQJULH QRXV /HMORRM UNHDP SIQUDF «ODD/ IPIXWHTXHOH WRAVR*3 OD 1%$ HW
2QH SDU OD PDUTXH &$1$/ HQ SHUPHWWDQW DLQVL DX] DER%%«V GH

SURILWHU GH FRQWHQXV H[FOXVLIV GH ILOPV &X § Q@ Q/HRQJ'BYL OW Q&Y |Q<Do* HyH76i@RY PDUT!

GLUHFW HW GH VSRUWY VXU QRWUH SODWHIRUP&S1$/ WY E«Q«ILFLDQW F XQH GBXQ WDX][ Gt
v><u OH FRQWLQHQW &HWWH UHFRQQDLVVDQFH H

(QILQ QRXV G«WHQRQV «JDOHPHQW GH 9LBRDOM3 0D D \EOWWRIQRWRFHDEIL' DYHF OD FRQVWLWXWLR

OHDGHU GDQV OD U«JLRQ QRUGLTXH TXL FRPSWd—WSHLQ’(YXGIHRPBU@lQIDR}QV\X/SECB)D\EI@@Q«V SRLQWV GH YHQ
&RW«H HQ %RXUVH HW EDV«H ¢ 6WRFNKROP 9LDSOD\ RS2UH DX 'DQHPDU

HQ )LQODQGH HQ ,VODQGH DX[ 3D\V %DV HOQ 1ﬂl<19¥\blH&ﬁR/Lﬁ @X¥@9R§§W§BH DLOOHXUV GHV DFWLY

SURSRVH XQ ODUJH «YHQWDLO GH FRQWHQXV Lg WL WM W WIUDPK«< I RERY H DWW Y LQHY SDULV VS

SURJUDPPHY MHXQHVVH HW FRPS«WLWLRQV VS Oy %ot W ol HR R J bl H IWPWHW EBRGPHUBSRUW % HW

«JDOHPHQW GHV FKD°QHV 79 JUDWXLWHV HW sDWFEFWR OB hihvH v wRAHVRR ¥ \aM X® @FR HW ARRKGLDO GF

VHUYLFHV '7+ YLD $OOHQWH HW VRQ FRQWHQX QK S@b-ﬁw\bHW\/\ﬁH\\/V\F‘tﬁ_'\/%\hQ'PQUHO@D’S\&HUY'—FHV LQ
SD\V ¢ OBRLQWHUQDWLRQDO UHQIRUFHU OD FRQQHFWLYLW« WDQGL TXH GHV VR(

QRV VHUYLFHV YLD ORPHQW RX SURSRVHQW GHV SUR
$)5,48( (7 $6,(

(Q $VLH QRXV RS«URQV DX 0\DQPDU GDQV OH FDGUH
/H VHIPHQW $IULTXH HW $VLH D J«Q«U« PLOOLPRIBQGAHXIRWBH FKREIBRY MU IBPURXY HXQL GRQQH DF

KRUV OXOWL&KRLFH ,0 UHJURXSH ORHQVHPERW KD QRVVDFWRG X Wr M VG ¥ SW R DI X\HIFRHQ W HQ ODQJ
SD\DQWH KRUV (XURSH SULQFLSDOHPHQW HQ $HARQWHQRVQVRFDX{ QRBRWEJH RBQVPDWHXEYDU DLOOHXUYV
*9$ TXL FRQQHFWH HQ ILEUH RSWLTXH OHV IR\HJV OH/ QN XG K B\WVI IXKNLLFQ@ IGHVO DO BIUHPLHU /HDJXH DQJ
%XUNLQD )DVR OH &RQJR OD 5«SXEOLTXH '«PRFUDWLTXH GX &RQJR OH *DERQ OD

&TWH GB,YRLUH OH 5ZDQGD OH 7RJIJR HW OBZXJDQGD DX[TXHOV VBEBHVW DMRXW« OH %«QLQ
HQ HWQDP R» QRXV RS«URQV YLD 9LHWQDP 6DWHC

/LPLWHG QRXV PHQRQV DFWXHOOHPHQW XQH UHVWU
FHVV« OHV RS«UDWLRQV FRPPHUFLDOHV VRXV OD PD

(QILQ QRXV G«WHQRQV XQH SDUWLFLSDWLRQ GH
TXL FRPSWH SOXV GH PLOOLRQV GRDERQQ«V HW I
DFWHXUV 692" $92' GR$VLH GX 6XG (VW HQ WHUPHV Gl

Y 5$33257 $118(/
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&217(18 ',675,%87,21 (7 $875(6 1RXV DYRQV «JDOHPHQW FRQVWUXLW DX ILO GHV DQ
YWUXEWXUD DOHQWV GBXQH SDUW JUaFH ¢ C

&H VHIPHQW D J«Q«U«  PLOOLRQV GBHXURYV GB@E Ve S élwy#lyp(b@m FVLH?(Q, QU «ULHV SURJUL
/D SURGXFWLRQ OBDFTXLVLWLRQ HW OD G lg\RW I W&X Wik RS § FwAT) RAEVEDUW JUSFH
FRPSUHQDQW GHV ILOPV GHV V«ULHV GHV GRFXPHQW! Hl_‘,/QH\y\bngwY(L«%IEgP\H(QCy\/«WmRQ HW GDQV

GLUHFW FRQVWLWXHQW OH IRQGHPHQW GH QRWY i HF EW“QRV SURGXFWLRQV U«FRPSHQV«HV SD
678 28818/ GLVWLQFWLRQV LQWHUQDWLRQDOHV UHQIRUFH HQFF
U«DWHXUV VHD RXV SHUPHW GH SURGXLUH

678',2&%$1%/ HVW OH VWXGLR GH FLQ«PD HW GH Vb <UY|j_J\4_L6QFQj'UDﬁWUG|#|Q &WWQ Q JOREDX[ EDSDEO
GLVSRVH GH FDSDFLW«V PRQGLDOHYVY GH SURGXFWLRQ HW GH GLVWULEXWLRQ DLQVL TXH

GRXQH ELEOLRWK2TXH H[FHSWLRQQHOOH GH SOKY¥ GH QRXWLWRHW HPFAKLHYBRRRXYHOOH «WDSH
SRUWHIHXLOOH GH SURSUL«W«V LQWHOOHFW XHDYHWKE CRUMH ¥PD HXQ DFEITY BQMQXWQXIQPHS BOWW QML SDV
SRWHQWLHO GH G«YHORSSHPHQW 678',2&%$1%/ S&RG DIFW XY ER QW HOX\QBRXADQV OBH[SORLWDWLRQ
&$1%$/ PDLV DXVVL SRXU GH QRPEUHX[ SDUWHQDQUYHVVWLRAIHMHQW IMBRHBRPIOLRGD KR XQH SULVH GH

\ FRPSULV OHV SOXV JUDQGHV SODWHIRUPHV GH"AWUHBRSEH JI UMQVW X & LPRD MW 1K X6 FYQ«PD HW GH OD
UHYHQXV GDQV SD\V HW RS2UH GLUHFWHPHQW[SRBLONH PBXRKEY \HSORY «HIDQ GV U«VHDX[ GH FLQ«
PDMHXUV OR$XWULFKH OD %HOJLTXH OD )UDQMmOW DRBOCHHBEQKP DW LUIIXBHIQGHH 1l00HPV IUDQO®DLY HW

IX[HPERXUJ OHV 3D\V %DV OD 3RORJQH OR(VSBYHA HWLOHBRVDXPHBQUDQEBWHWTXRIQQ®%WHOJILTXH H)
$XVWUDOLH HW HQ 1RXYHOOH =«ODQGH ,0 GLVSROP LRDQ® HRHI@W GHH F XRKHDMXHDXQ QW B W8/ & FRPSWH ¢
8QLV HW HQ &KLQH 678',2&%$1%/ HVW DXMRXUGRKXEH FDRQMH G H VDWW O HEVXMW® XUDQFH /H JURXSH HIJ!
LQG«SHQGDQW HQ (XURSH FODVV« QXP«UR HQPMXDOLEFHOHWH B X3 BOY VOH B VF HIWUEHR XUEDLQV GRQW (
DX 5R\DXPH 8QL HW HQ 3RORJQH HW «JDOHPHQW®WHQKIPQWURD ®H) XX W UDTXHHBW«HRDX PRQGH /H FDWDC

1RXYHOOH =«ODQGH FRP«GLHV SRSXODLUHV HW GHV IUBQRKUW AN TXRRRF 1
IDLW DX ER/M "LHEXX O H X GHVWLQ BBQN & OTDHH 3RK D VI« |
, WUDYHUV 678',2&$1$/ HW VRQ U«VHDX GH SO XMWyGloh XUQAM W RN/ WAIRDDO W H

SURGXFWLRQ HW KXLW VRFL«W«V GH GLVWULEXWLRQ GDQV OH PRQGH OH *URXSH ILQDQFH

SURGXLW HW GLVWULEXH FKDTXH DQQ«H SOXV ARWUHLBQVDIHPHOQWWHWGWDWL2UH GH SURGXFWLRQ G
KHXUHV GH FRQWHQXNSQXREY VF«@MHYLYKH¥FHWWH V IRKYXHORFPHW GRIRQGDWHXUV GR(FRSURG ORLQLWLD
VWXGLR DX ER[ RIILFH RQW WULSO« OD SURGXFWLRQ FLQ«PDWRJUDSKLTXH UHVSRQVDEO!|

&U«DWLRQV 2ULJLODOHY &$1$/ SURGXLWHV HQ )UDQ
&HWWH G\QDPLTXH UHSRVH QRWDPPHQW VXU X 'F*R\@’VJL#QQ;WthD B WCHRWUH YRORQW« GRLQVFULL

G«YHORSSHPHQW GH QRV IUDQFK®WHG HPRGR BB M) FRP IR WUH PRG20OH FU«DWLI
3DGGLQUMWRRQW GRQQ« QDLVVDQFH ¢ SOXVLHXUV v FaV PDMHXUV /D IUDQFKLVH
3DGGLQIWRQVL G«SDVV« PLOOLRQV GH GROO&®H WV HIH HWRAWHMRRP BV HQX G %G BIOH BPXQW GHV DFWLYLW«V

ER[ RIILFH PRQGLDO RXYUDQW OD YRLH ¢ GH QRXFHRXL QU RINMH QN BHKUFKDPHLMWQGDARQW OH UJOH
GRDXWUHV IRUPDWY FRPPH OH VSBP®OGEQHWVR QRAKMNUE XT XHv WRXM G« YHORSSRQV HW YDORULVRQV Q
OXVLRXOORH[S«ULHQFH LPPHUVLYH oRQGRQLHQ@MYG—k@;FL&Sl«ctG@/muR\FBQQLQG\MRQDPLO\ /WG DQFLH

G«GL« ¢ OD JHVWLRQ HW ¢ OBH[SORLWDWLRQ GHV G
6BRUWL IL3IDGGLQIJWRQ BRBBIWXLYL VD VROLGH SHYARBRPRQAEN MRAXQHVVH HW IDPLOLDO 6L 3DGGLQJWR
J«Q«UDQW S®XDGIERQV GH GROODUV GH UHFHWWHY PRQUIPLHM {BRRQKY (UDBFKLVHY VRQ SRWHQW
«JDOHPHQW «W« PDUTX«H SDU OD VRWWLGIBW QW‘Q@)R\S)#\Q&WQ{%\YQ_@/X“OHU OD P-PH G\QDPLTXH

%ULGJHW -RQHV 0DG BXRDW WKL %R\ PLOOLRQYR@H G RAADOR PXHEROFRUH VRXV H[SORLW«HV ¢ ORL
RIILBMU OHV PDUFK«V ORFDX[ SOXVLHXUV GH QRV ILOPV VH VRQW GLVWLQJX«V (Q

JUDQ&KILHQD HQUHJILVWU « PLOOLRQ GREIZAHDU«HX GHERIDXPBASEQRK$LI$/ FH VHIPHQW LQFOXW HQILQ
«W« QRPP« VL[ IRLV DX[ %$)7$ HW D UHPSRUW « OHVSWLLEGWRRRQO Ol RV LD FWH XWRV(DOOHYV SDULVLHQQ!
$XVWUDQILBHIURRW« OH ILOP DXVWUDOLHQ OH SOX¥KYH\EGWH BEHHOBHEBBDEHQ«H $X[ 3D\V

%DV 'XWFK )LOP:RUNV DFTXLV SDU 6WXGLRFDQDO HQ D FRQILUP« OD VROLGLW«

GH QRWUH LPSODQWDWLRQ ORFDOH HQ SOD©DQW TXDWUH ILOPV SDUPL OHV GL[ SOXV JURYV

VXFFaV QDWLRQDXX G HLBIOQYWHONQIDDMW : RHUM

SHYHQIRXMRXUV HQ DX 5R\®XPH @ QFR 5 VG XLWH

SDU 678',2&%$1%$/ HW 5DEELW WUDFN 3LFWXUHV HVW GHYHQXH OD GHX[L3PH ILFWLRQ

OD SOXV UHJDUG«H GH ORKLVWRLUH GH OD SODWHIRUPH ,79; DYHF VL[ PLOOLRQV GH

YLVLRQQDJHV SRXU VRRSEPLORLHD\GHXMREBG VDLVRQ

GH OD V«ULH DX BRPERAW +HIRVHIMD@EHOERQ H[HPSOH GH

G«YHORSSHPHQW GRBXQH OLFHQFH 678',2&%$1%/ DYHF XQH VRUWLH SU«YXH

SRXU

$X GHO¢ GH OD SURGXFWLRQ 678',2&%$1%/ G«WLHQW ORXQH GHV ELEOLRWK2aTXHV
FLQ«PDWRJUDSKLTXHY OHV SOXV SUHVWLJLHXVHV GRB(XURSH DYHF GHV GURLWYV
LOQWHUQDWLRQDX[ «WHQGXV VXU GHBVERXYUHV PDMHXUHV WHOOHV TXH
$SRFDO\SVAHWRZLQDWRU - Y®IRHQ W K VX Q FVMK H

6KHHBRKQQ\ (QXWKRKOODQGFMWS KN HURP 1/HDZ*YRQNE H

IDGURKMIRDHLDWRHQVL TXH GH QRPEUHX[ GURLWY GH UHPDNH

5R\DXPH 8QL $XVWUDOLH )UDQFH 1RXYHOOH =«ODQGH &RPVFRUH 3D\V %DV 1XPHUR 3RORJQH
193, 19%) UOLHQ BSE ELMODJH WRS DOJHPHHQ WRS QO ILOP WRS ILOPWKHDWHUYV SGI
[aitrp

3RXU SOXV GRBLQIRUPDWLRQ VXU OHV SURGXFWQLW BV QRHW $( &KZ8HA23 VQ DHDFVR SAHR G « FRPHIURXG XEWHRIQ ODEHOOLYV
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&$1$/ ',675,%87,21 6$//(6 '( 63(&7$&/(

&$1$/ 'LVWULEXWLRQ DQFLHQQHPHQW 7KHPD HRZGXRWOH\ DQS\AXW« G/ « FLD@VL VKR O\PSLD HVW ORBXQ
GDQV OD SURGXFWLRQ HW OD GLVWULEXWLRQ GSHORKRQHUWPHQ@X P D VR WXOHP\P QW) IBIRXHE& § $ / HOOH D DF
$IULTXH DLQVL TXH GDQV OD GLIIXVLRQ GRRIIUHMFHKIVMOQMKIDWXARIHO BWVUBDY (KBRS H SHOWXYV GRXQ GHPI
HQ $P«ULTXH P\WKLTXH D\DQW YX VH SURGXLUH OHV SOXV JUDQG\

LOWHUQDWLRQDX[ /B20\PSLD GHPHXUH DXMRXUGRK>
6HV DFWLYLW«V GH SURGXFWLRQ VEDSSXLHQW Y,I%Lb&LR\y ¥$ﬁl€“>¥\b|£( @Bqu:WWQLWXQé \!VJHH/'V%LQGUH
HW =DFX (QWHUWDLQPHQW DX 5ZDQGD DLQVL TXHA QB H Y ,_sg_v,y,wq_,\ﬁL WD SR XU G
GDQV ODURGL 79 DX 6«Q«JDO &HV VWUXFWXUH V& RGN VVVQ:LhLde PRt BHRMWY GHB UG SOHLQHPHC
V«ULHV HW GHV W«O«ILOPV GHVWLQ«V DX[ PDUFé(HV R,I,jJéﬁBWQ/V (Q /BZO\PSLD D DEFXHLOOL =DKR

a

&$1$/ 'LVWULEXWLRQ «GLWH SDU DLOOHXUV Wy W < RVWGH QRWUH “Y«QHPHQW G*
GLII«<UHQWHY HW MRXH XQ UJOH FO« GDQV OD G'i'%WU’L@%\NE [ Xd/D ﬁ(@&ﬁ/Hﬁﬁ‘(BbQWMLVﬁL?*G%

SURGXFWLRQV DIULFDLQHV HW FRSURGXFWLRQ\)’WQW% >ﬁ %%HV‘@/X"Fﬁ GRQ
G«WLHQW «JDOHPHQW GHV PDQGDWV GH GLVWUP %\W/LQQS AU B B K BwWMORY éﬁ*ﬂr’o*ﬂz\‘é{s(lSPLGVWDUH
RIIUHV 692" FLEO«HV WHOOHV TXH &RUHD HQ $PRYLIRH ODUWHIOH &as1$/

*UbQG «FUDQ DX &DQDGD .'" DX[ <WDWV 8QLV RXj§DyV)H ﬂ\%‘WNH@dHQQr&*H 7KH 5BROOLQJ 6WRQHV 7
(QILQ HOOH J«Q3UH GHV UHYHQXV SXEOLFLWDLYHN¥y \ﬁ,me Ve BA D RN FROEW SR EF L WHY VXU FHWW
VXSSRUWHG 6WUHDPLQJ 7THOHYLVLRQ HW <RX7FH W@ @99%{ RV kOSFRINY WY W ) o RUHQ F
GH PRQ«WLVDWLRQ PXOWL SODWHIRUPHYV 3DX0O OLUDEHO GRQW FHUWDLQV RQW «JDOHPHQW S
'$./<027.21 678',2&%1%/ LOOXVWUDQW QRWUH FDSDFLW« ¢ FU«HL
FLQ«PD HW OH VSHFWDFOH YLYDQW

'DLOVPRWLRQ HVW QRWUH SODWHIRUPH YLG«R TXL UDVVHPEOH FKDTXH PRLV PLOOLRgv

GRXWLOLVDWHXUV GDQV SD\V (OOH FRQVWLWRH %RX%Ssoblw R RYPT 1 1PRPHEE WL R B o/ & AW f @ B
RIIUDQW DX[ FU«DWHXUV HW «GLWHXUV XQ DFFay %l xk W%@B‘ﬁ'q_‘%ﬁDFYFBg LPO I PHPREW ¢ LdRLILEDWLE V
U«VHDX GH SOXV GH DY HQDLDHMNPRELBQ DUEWHEEWLRQV LQQRYDQWHY 6RXV OD GLUHFWLRQ G
VD FRXYHUWXUH FRPPHUFLDOH HW OH G«YHORSS$RPH @M’@HP%@'&BMDPEHUWW&%W@Q FRPPH DFWI
DSSRUWDQW GHV DP«OLRUDWLRQV QRWDEOHV ¢ JJFH{E kO PHiq® A Vx PAESIRNHNE MR BIRBRIRARQGH SDUOH HQ

6RQ «FRV\VW2PH SURSUL«WDLUH UHOLH FU«DWHXUV «GLWHXUV PDUTXHV HW XWLOLVDWHXUV
DXWRXU GBRXQH WHFKQRORJLH DYDQF«H GH GLIIXVLRQ YLG«R GH SXEOLFLW« HW GH
PRQ«WLVDWLRQ &HWWH PD°WULVH WHFKQRORJLTXH FRQVWLWXH XQ DWRXW VWUDW«JLTXH
PDMHXU DORUV TXH OHV PRG2OHV K\EULGHV FRPELQDQW SXEOLFLW« HW DERQQHPHQW
SUHQQHQW GH ORDPSOHXU

%DV« ¢ 3DULV DYHF GHV EXUHDX[ ¢ 1HZ <RUN HW 6LQJDSRXU 'DLO\PRWLRQ

SRXUVXLW XQH VWUDW«JLH GRH[SDQVLRQ LQWHUQDWLRQDOH WRXW HQ PDLQWHQDQW XQH
GLVFLSOLQH VWULFWH VXU OHV FR%:2WV /BHQWUHSULVH LQYHVWLW DFWLYHPHQW GDQV ORBLQQRYDW|
WHFKQRORJLTXH HW OHV VROXWLRQV IRQG«HV VXU OBLQWHOOLJHQFH DUWLILFLHOOH



5$33257 675%$7«<*,48(
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&+(= &$1$/ 1286 6200(6
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5(63216%$%,/,7< $&&58( 48,
$8&&203$*1( 1275( 326,7,21
'R$&7(85 021',$/ '(6 OE $6
$PDQGLQH )HUU«

'LUHFWULFH )LQDQFHV HW 56( GH &$1$/

&KH] &$1%$/ QRXV VRPPHV FRQVFLHQWV, GH ,
UHVSRQVDELOLW« TXL LQFRPEH ¢ XQ JUF%C%<$SBF%5)1(5 /B,178675,(

LQWHUQDWLRQDO GH P«GLDV HW GH GLYHWPRILIAATY YEAPLVPWLRQV

3U«VHQW GDQV GHV PLOOLRQV GH IR\HUW(IHRUWXWRSWHQXV SRXU U«GXLUHUIHW ¢PGMVLRQV
HQ $IULTXH HW HQ $VLH QRXV DVVXPRQVSYRBHWDARHPHLWDQW ¢ DP«OLRUHU ORHIILFDFLW« -
QRWUH UYOH IDFH DX[ HQMHX[ HW DX[ RS SR REMONWLFQ GHV «QHUJLHV UHQRXYHODEOHYV
OL«V ¢ OD UHVSRQVDELOLW« VRFLDOH GHV&{QW U HRXV\DNRQE ®WWHLQW GR«QHUJLHV
&HW HQJDJHPHQW VH WUDGXLW GDQV WRXW ABRL QWY GHFIRXY ERRQWNDIH SDU UDSSRUW ¢

QRV SURJUDPPHV HW QRV SDUWHQDULDYM¥xyv PRELOLVRQV QRV IRXUQLVVHXUV HW SDUWHQD

$YHF ORDXJPHQWDWLRQ FRQWLQXH GHV 10X[ GRLEFRFPDwIgl VHRY VRRWHARY Q& XX XPREHHSP Y

VBHQWUHP-OHQW DXMRXUGRKXL DYHF XQH LQW H QN4 iy FURIQY & W6 50w Rk G R 8 K Jih AX@VWGH YAH G « SOR
OHV P«GLDV HW OH GLYHUWLVVHPHQW QH VH FRQWHQ&MHQWHIDY FariuWHI B s Wit Q&Y XRY JHP HWwe .
VRFL«W« LOV HQ GHYLHQQHQW DXVVL GHV DFWHX WY POMINBIG 1Y CRQ APE Wk XUcHY RRS WHKR LR O

¢ WUDYHUV OHV U«FLWV GLIIXV«V HW OHV YRL[ SRUMKHVE R FERFURPQ GH SODVWLTXH UHE\FO«

&KH] &$1$/ OD 56( HVW DX FCXU GH QRWUH DFWLYEME HW JRR&M BXRQY PLYQHERIODFH XQ QRXYHDX
G«FLVLRQV TXRWLGLHQQHV TXH QRV RULHQWDWLRQVHRW B RQHPHR/IWDIP I RORXW HUPMH SEBMAWY WHF
DXVVL QRV SURFHVVXV FU«DWLIV (OOH FRQVWLWXH X&' «d DX BWLERWAH G RPEPEFMH RPWERQH S
QRXV SHUPHW GH FRQVWUXLUH XQH HQWUHSULVH U«P«EPHYWHH UHVSRQVDEOH HW SRUWHXVH

GRXQ LPSDFW SRVLWLI VLIQLILFDWLI Y 'DQV QRV DFWLYLW«V GH FU«<DWLRQ GH FRQWHQ>
E

)LG2OHV ¢ QRV HQJDJHPHQWYV KLVWRULTXHV HW JU= RW#} vH Wg%%%;g{%ﬁ@%@g&eLVYHHPUE\ZDLF:L(‘S‘E\
SURGXFWLRQV VXU WRXV OHW\WRQWWHIHQW\S XQ R X ¥ b} A LTl Lo Q A
U«FLWV SRXU LQVSLUHU «FODLUHU HW VERQNY®LOLYV v é'& %g
: i “ ) R oy B R B o 1o
00X WR'X H DOEDUGY HQYLURQQHPFH
3RXU DVVXPHU SOHLQHPHQW QRWUH UHVSRQVDEL « HQO WDQW._TXRDEWH gg\/H Q o)
PDMHXU GHV P«GLDV HW GX GLYHUWLVVHPHQW kv %Jg «,@_grgi/ Q \% Fé S;V%Eiiifv\‘f‘féfs
OBLPSDFW GH QRV DFWLRQV ¢ OD IRLV GHUUL2UH ﬁH@g« éS{H/v RB & Q

GDQV FHW HVSULW TXH QRXV DYRQV ODQF« HQ X %
1IRWUH DSSURFKH VBRDUWLFXOH DXWRXU GH TXDWUHeSHOXHWY SULQFIGHD/XE T XD WIRMIX2VHRWDOHYV S|

QRV HQJDJHPHQWYV HQ DFWLRQV FRQFUWHYV RQW UHOX OH ODEHO (FRSURG
& HSXLV ILQ QRXV DYRQV DMRXW« XQH HVWL
"(554«5( /% &3$05E$ FDUERQH WRWDOH G2V OD SKDVH GH G«YHORSS

3RXU DFF«O«UHU OD G«FDUERQDWLRQ GH ORLQGXVW SIUR G MF W& RQVHG HG BIRB WIBGH OWV GH WRXV
KRULJRQV &$1$/ DJLW DX GHO¢ GH VHV SURSUHY DFWLYLW«V 1RXV QRXV

HQJDJHRQV ¢ U«GXLUH QRV «PLVVLRQV GH FDUERBORXYXWRWrxHERAY DT RARORIWUHURIUHVVLYH 0XOWL
FKD°QH GH YDOHXU FRQWULEXDQW DLQVL ¢ oD WOUTRPHRUPBWLRQ GXUDEOH GX VHFWHXU GHYV
P«GLDV HW GX GLYHUWLVVHPHQW 3DUDOO20HPHQWeQRXV LQ¥eH¥W LMY R \& DVR O PH RORP WERD P « |

GH OD SURFKDLQH J«<Q«UDWLRQ GH WDOHQWV FU«DW gl x Phlod i % OW ESluEIM bW lGHY LXYRXIHY FOLPE
GHV SDUFRXUV HW GHV FRPS«WHQFHV SXLVVH VBH[ShAK W SKRYLQHPHQW HW IDORQQHU OHV

U«FLWV GH GHPDLQ
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5¢9¢/(5 '(6 7$/(176 '( 7286 +25,=216 JUDQGH LPSRUWDQFH ¢ OBDFFHVVLELOLW« GH QRV F
/D ULFKHVVH GH QRV FRQWHQXV SURYLHQW GH OBYS{NKYYV GPL L RRBOFHRSHW FHX[ TXL OHYV

FU<HQW 1RWUH DPELWLRQ HVW GH VRXWHQLU %%%;%@N'L\{?W g/gﬁFvl\;ﬁwW% I—\l(PDL&(i v IRC
DLQVL TXH GH FRQWULEXHU ¢ OR«PHUJHQFH GH %/L LMY D ¥ o W WRKY O &) 13@'8 v@/"'PDOH

1RV SULQFLSDOHV U«DOLVDWLRQV GHV VLIQHV HW ORDXGLRGHVFULSWLRQ SRXU WRX\

. GLUHFWHPHQW VXU QRWUH SDJH GRDFFXHLO
Y 'HV SDUWHQDULDWY DYHF GHV «FROHV SUHVWLJLHXVHV HQ (XURSH ~OD

&LQ«)DEULTXH HW OD &LW« (XURS«HQQH GHV 6F« @ @LVWHY YWHREH CoBORGRQ@ QRXYHO RXWLC
6FUHHQ $FDGHP\ DX 5R\DXPH 8QL HW OD )XQGDFMD SHYPKRNOVYYH FSEsKPOXHU HW GRDP«OLRUHU ORD
®(Q 678'.28$18/ D QRX« XQ QRXYHDX SDUWHODULDW PYHE Of o PWHIRUPHY
IDWLRQDO <RXWK 7KHDWUH SRXU SDUUDLQHU W%VW\&BWWQ%éQ WDX[ GRDFFHVVLELO
EULWDQQLTXH GBXQ PRLV G«GL« ¢ OBDFFRPSDJIGRPMIUREER &% VW@D\PHQ\X)’VYLVRQV ¢ G«SDV
SRXU OR«FULWXUH GH GL[ QRXYHOOHV sLaFHV &RIW ?RYw¥ik FULDRURGWHY ZHE HW SODWHIF

RULJLQDOHY &HWWH LQLWLDWLYH VRXWL \' H < 1LUP |
DLQVL QRWUH HQJDJHPHQW ¢ IRUPHU OD Sl—gg% glglg@g%%%\g—’fllﬂ/gﬁé;%? Hg\?JL@R\\//\IQDl%\gS\Q/V\?DUWHQD
WDOHQWYV FU«DWLIV
, &+DQGLFDS =«UR GHSXLV SRXU DGDSWHU OH
y8Q SURJUDPPH GH IRUPDWLRQ SRXU OHV SURIHVVLREBXED®XRBALRYOWRNOQWYVY HQ $IULTXH
YLD QRWUH SURSUH SURJUDPPH &%$1%/ 8QLYHUVLW, g o
®(Q &$1%$/ 8QLYHUVLW\ D UHQIRUF« VRQ DF¥WERE GH /IRKLIWLRRL 00H GHSXLV SRXU PHQ!

HQ $IULTXH HQ ODQODQW XQ SURJUDPPH suvag({,Lﬂmvl—@R§pow¢jQ@qh\%wWLRQQDOLW«V DYDQ
DYHF OB<FROH 6XS«ULHXUH GHV $UWV 9LVXHOV &HpeP RO HF&s 1359 H

OR2UJDQLVDWLRQ LQWHUQDWLRQDOH GH OD J)UDQFRSKRQLH 2,) &HWWH
LOQLWLDWLYH FRPSUHQG XQ SDUFRXUV GH $86600/1/KD THs 6H RBO™ B« 89 (&¢/®D21'$7,21
SURGXFWLRQ GH FRQWHQXV HW XQ DFFRPSSBIGHPHQW GH GL[ MHXQHV

SURGXFWULFHV HW SURGXFWHXUV LVVXV Gh $PDY Fx Otk HUR DHER B W HHAWX Q SOXV SDUWD
@'ay GDQV OH FDGUH GH VRQ HQJDJHPH DR GRQWDR® XS IGH GIR«IJDODMQ GH VWUXFWXUHU HW I
HW GH OD VROLGDULW« SURIHVVLRQQHOOHDYAWU IS I KDV ¢ BIP® HW «GOIPW RKIL@QRINW WW LEH OR«PHUJI
DXGLRYLVXHOOH &$1$/ VRXWLHQGUD ORLBILWIIRQLYHSREH VEV ©XHX$ BUWLHWOVIBIRQQHU DFFaV
&H SDUWHQDULDW SHUPHWWUD OH OD QF H MO M RLAOX.G B U RINDFFN DB XWLHIUWD@W OD FU«DWLR
¢ FU«HU GHV OLHQV DUWLVWLTXHV HW SURIGWURDGHOD QRQYCPDWH R Q YUl GHVIXRWLGLHQ SR
FRXUV PDJLVWUDX[ GHV «Y«QHPHQWYV GH ®UIRFPZRUNLAI OOV GG N ¥ BWUIRWKHBHA YRL[ HW GHV SRLQW
FROODERUDWLIV /BLOQLWLDWLYH DERXWLUDU&WHQRWDQLIHVWH SODLGDQW SRXU XQH
PHLOOHXUH UHSU«VHQWDWLRQ HW GH PHLQOHXUHV FRQGLWLRQV GH WUDYDLO SRXU
OHV IHPPHV GDQV ORHQVHPEOH GX VHFWHY W HPCE LR QDVRKKHOWKY BIUHRXH OHV DFWLRQV GH OD
GH SHUVRQQHV GDQV OH PRQGH DOODQW GH\
"(9%$17 /$ &$05B$ FXOWXUHOOH HQ JUDQFH HW GDQV OHV WHUULWRL

SDU VWUXFWXUHV HQ FKDUJH GH OD SHWLWH HQ
'"HYDQW OD FDP«UD &%$1%$/ D ¢ FCXU GH UHQGUH DFFHVVLEOHY GHV FRQWHQXV

TXL LQVSLUHQW «FODLUHQW HW UHVSRQVDELOLVYORW %R kQALSIDEFRQW «® X QWD WH RQMPHQWDWLRQ

GLYHUVLIL«H ¢ OR«FUDQ DILQ TXH OHV KLVWRLUHVa/OH RHIRXIVQWD BRIQARDQURH W ® FYQ«PD LWLQ«UDQW
SHUVRQQDJHV TXH QRXV PHWWRQV HQ VF2QH UHIO2W NQWR® BWBRIHAH UDMIWLW & H QR O/HRF lHW SWRSRV « S
1RXV QRXV HIIRUORQV «JDOHPHQW GR«ODUJLU ORDFFHMWEL®HW « GH Q RWVDRQW HQ XU QL Q VSHFV

TXH WRXV OHV SXEOLFV SXLVVHQW SURILWHU GH ODR, gL\ HMY B i Q@ RW B EVEYAR WAL RRWWRR HOOHY ¢
&HW HQJDJHPHQW VH SURORQJH DX GHO¢ GH QRV SUWE%L&BV\/LR/Q‘MﬂQ%MXQBN‘(P%E?/BY‘hﬁLQrXHV SRXU

IDFLOLWDQW ORDFF2V ¢ OD FXOWXUH JUaFH ¢ ORDFW I5iQ\Crsl PO pRJGOWLRQ &3 1
$6685(5 /$ 5(35<6(17%$7,9,7< $ /R<&5%1 20LVH HQ SODFH GRXQ SDUWHQDULDW DYHF &XO

1RXV DFFRUGRQV XQH JUDQGH LPSRUWDQFH ¢ OD UH§G‘<HPH‘6NN%\@I‘ZWQP699'-é"kPLYvﬁ%Q%'}hV\FQQHV QRW
HW ¢ OD IDORQ GRQW OHXUV PRGHV GH YLH VRQW G «SRPMRYHQOLIMR Y B 1d & % 1IFA- R P PHP YHF OHX

GHV LGHQWLW«V HW GHV FXOWXUHV ¢ QRV U«FL XV Q 1O« W H ‘
GLYHUVLW« GH QRV SXEOLFV 1RWUH REMHFWLI%gERE%S%W)g%E%’E\EEﬁ%%TEEEg% \lf.JéDUGODDQ;/R%E
b

UHFRQQD*WUH ¢ OB«FUDQ MHXQHV WDOHQWY GHV LQGXVWULHV FU«DWLY
Y 1RXV DSSOLTXRQV OH WHVW GH %HFKGHO DX FRUHSHIQ X HIXW DIRX\E SURGHLVRQV KHXUHV GRDSSUHQ)

®(Q GHV «SLVRGHV GH QRV V«ULHV RUYBHHR HYHN PRSP b\ RRBG W v b
SDVV« OH WHVW GH %HFKGHO @3DUWLFLSDWLRQ ¢ OD FU«DWLRQ GH ORDVVRFL
&, FRPSWHU GH 678',2&%1%/ H[LJHUD OHV U«VED®WDVEY SKXWHNMIW GW GHV IRUPDWLRQV WHFKQI

%HFKGHO GDQV OH FDGUH GX SURFHVVXV GRDSPUREDYWRQ 8W WRMRMWOWNWU OHXU LQVHUWLRQ G

QRXYHDX[ ILOPYV @6RXWLHQ DX SURJUDPPH $720 SLORW« SDU OH
@/RREMHFWLI HVW TXH GH OD SURGXFWLRQ LQWHX®H 8DV & HIgHVW HMMW XOH GAHF MGHQ LWRLUHV |

'9(/233(5 IBS&&(66,% /.7« '( 1275( &217(18 FHWWH IRUPDWLRQ GRH[FHOOHQFH HQ «FULWXU

1RXV QRXV HIIRUORQV GRRIIULU OD PHLOOHXUH H[S%%Falw%gff%%ég&%{? Q§<§9§B¢|%"|FR LFQHHU¢O%D33
| SR

WRXV QRV DERQQ«V YLD QRWUH SODWHIRUPH &$1%/ K DE&VV QWHUQDWLRQDOH

Y 5$33257 $118(/



5$33257 675%$7«<*,48(

3(5)250$1&( */2%$/(
1',8&$7(856 &B

3(5)250$1&(

6DX| PHQWLRQ FRQWUDLUH OHV GRQQ«HV H[FOXHQW OXOWL&KRLFH HW OH 9LHWQDP
&+,))5( 'B$))$,5(6

Ol

GH FURLVVDQFH RUJDQLTXH

6RPPH GX FKLIIUH GRDIIDLUHV J«Q«U« SDU OHV DFWLYLW«V GX *URXSH HQ H[WHUQH
KRUV IDFWXUDWLRQ LQWHUQH

7TRWDO &$18$/

B (XURSH &RQWHQW 3URG S«ULP2WUH KL

Y 5HI0O2WH QRWUH DFWLYLW« HW QRWUH FURLVVDOFH (OLPLODWLRQV LO o OWY
Y 3HUPHW OD FRPSDUDLVRQ DYHF GRDXWUHV VRAE Wk D SYES eraD v o w oL e Bk BXALERRSE e

5@®8/7$7 28$7,211(/ $-867< (%,7$
$9$17EM(176 (;&(37,211(/6

Ol
GH WDX[ GH PDUJH

3RXU FDOFXOHU OH U«VXOWDW RS«UDWLRQQHO DMXVW« (%,7D DYDQW «O«PHQWYV H[FHSWLRQQHOV
ORLPSDFW FRPSWDEOH GHV «O«PHQWV VXLYDQWY HVW H[FOX GX U«VXOWDW RS«UDWLRQQHO

(%,7 ORBRDPRUWLVVHPHQW GHV DFWLIV LQFRUSRUHOV OL«V DX[ UHJURXSHPHQWY GRHQWUHSULVHV
HW DXWUHV FDWDORJXHVY GH GURLWYV DFTXLV OD G«SU«FLDWLRQ GHV «FDUWV GRDFTXLVLWLRQ
DXWUHV DFWLIV LQFRUSRUHOV OL«V DX[ UHJURXSHPHQWY GRHQWUHSULVHVY HW DXWUHV
FDWDORJXHV GH GURLWYV HW OHV «O«PHQWV H[FHSWLRQQHOV

Il (XURSH &RQWHQW 3URG I OXOWL&KRLFH

y3HUPHW GH FRPSDUHU OD SHUIRUPDQFH G Il $IULFD $VLD 7RWDO &$1$/ S«ULPaWUH KLVWRULTXH
U«VXOWH GH OHXU FURLVVDQFH RUJDQLTX

Ol

&))2

)OX[ GH WU«VRUHULH SURYHQDQW GHV DFWL
H[FHSWLRQQHOV

y5HIOaWH OD FU«DWLRQ GH YDOHXU SRXU OHV DFWLRQQDLUHV

Y QGLFDWHXU LQWHUQH FO« SRXU «YDOXHU OD \jgg QWP ELf o B H QR HiTHY Bickdd bsddly s«uLPawUH KLVWRL
Y 5HIO2WH OHV FDSDFLW«V ILQDQFLAUHV GH § £))2 «O«PHQWYV H[FHS VIR QQONOV&KRLFH

&RQWULEXWLRQ VXU OD S«ULRGH GH FRQVROLGDWLRQ PRLV HW MRXUV
1RQ DXGLW«

Y 5$33257 $118(/



EHLORUBDQFH
Q F L = [admwy WLRQV
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3(5)250$1&( */2%$/(
1',8&$7(856 &B68,7(

3(5)250%1&( 68,7(

6DXlI PHQWLRQ FRQWUDLUH OHV GRQQ«HV H[FOXHQW OXOWL&KRLFH HW OH 9LHWQDP
)/8: '( 75@25(5,( ',6321,%/(

Ol

/H 10X[ GH WU«VRUHULH GLVSRQLEOH DQFLt
VRPPH GHV «O«PHQWYV VXLYDQWY I10X[ GH V
GRH[SORLWDWLRQ UHPERXUVHPHQW GX SUL
FKDUJHV GRLQW«U-WV \ DIl«kUHQWHYV HW LQV
WU«VRUHULH OL«V DX[ DFWLYLW«V ILQDQFL?
WU«VRUHULH OL«V DX[ G«SHQVHYV GRLQYHVW
GRLPPRELOLVDWLRQV FRUSRUHOOHV HW LQF

y,QGLFDWHXU GH VXLYL GH OD VDQW« ILQDQFL2UH GX *URXSH

$%211@®B $&7,)6,1 '( 3<5,2'(

PLOOLROQ

PLOOLRQV YV

$ERQQ«V DFWLIV HW SD\DQWYV ¢ OD ILQ GH FKDTXH DQQ«H

)'/SHIOaWH ORHQJDJIJHPHQW GX *URXSH GRDFFUR°WUH VRQ «FKHOOH HW GRBRIIULU VD
_ SURSRVLWLRQ GH YDOHXU DX SOXV JUDQG QRPEEHBXWRGLVWULEX«V 7RWDO &$1$/ S«ULPa8WUH KLVWRL
y3HUPHW XQH FRPSDUDLVRQ DYHF GRDXWUHYV VRemlk <oMVBHHP «GLDV mll 0XOWL&KRLFH

&2876 '( &217(186

Ol

7TRWDO GHV LQYHVWLVVHPHQWY SURGXFWLRQ SU« DFKDWV UHVWDXUDWLRQ GX *URXSH
OL«V DX[ FRQWHQXV VSRUWV V«ULHV W«O«YLV«HV |ILOPVY FDWDORJXH HWF

Y 5HI0O*WH OBHQJDJHPHQW GX *URXSH ¢ G«YHORSSHU GX FRQWHQX GH KDXWH
TXDOLW« HW ¢ UHQIRUFHU OD SURSRVLWLRQ Gl ROEXU SRXU OHV n=3Q\)@D<Ov&$1$, ScuLp
Y 5HI02WH OBHPSUHLQWH HW OH SRXYRLU GH Q«JRFLDWLRQ YLV ¢ YL\ GHY G«WHQWHXUV
GURLWYV HW GHV SURGXFWHXUV GH FRQWHQX

a

WUH KLVWRU
GH

&RQWULEXWLRQ VXU OD S«ULRGH GH FRQVROLGDWLRQ PRLV HW MRXUV
1RQ DXGLW«

Y 5$33257 $118(/
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(;$0(1 '(/$ 6,78%$7,21 ),1%$1&,S5( (7
'(6 6(&7(856 ZB$7,211(/6

/D SU«VHQWH VHFWLRQ FRQWLHQW XQ FHUWDLQ QR
GH SHUIRUPDQFH PHVXUHV ¢ FDUDFW2aUH QRQ VWU
FRPSWH GH OD SHUIRUPDQFH RS«UDWLRQQHOOH GX

/HV LQGLFDWHXUV DOWHUQDWLIV GH SHUIRUPDQFH
GDQV RX LQFOXHQW GHV PRQWDQWYV TXL VRQW HJ[F
GLUHFWHPHQW FRPSDUDEOH FDOFXO« HW SU«VHQW
RX VRQW FDOFXO«V ¢ ORDLGH GRLQGLFDWHXUV ILQL
FRQIRUP«PHQW DX[ QRUPHV ,)56 /HV LQGLFDWHXUV
GRLYHQW -WUH FRQVLG«U«V FRPPH GHV LQIRUPDWL

LQIRUPDWLRQV SU«VHQW«HV FRQIRUP«PHQW DX[ QR
VXEVWLWXW RX VXS«ULHXUV ¢ FHOOHV FL /D G«ILQ
SHUIRUPDQFH HVW LQFOXVH ¢ OD ILQ GH FHWWH VH

/HV «WDWV ILQDQFLHUV SU«F«GHPPHQW SXEOL«V D
QRQU*$$3 SU«VHQW«V FLUDSU2V RQW «W« UHWUDL
SU«<VHQWDWLRQ GDQV OHV «WDWV ILQDQFLHUV FR
G«FHPEUH &RPSWH GH U«VXOWDW FRQVROLG
WU«VRUHULH FRQVROLG«YV GHV DFWLYLW«V DX 9LH
FHVVLRQ VH U«I«UHU ¢ OD QRWH $UU-W GHV RS
QRWHV DX[ «WDWV ILQDQFLHUV FRQVROLG«V

F'BXQ SRLQW GH YXH ILQDQFLHU D «W« XQH DQQ«H GH U«XVVLWHV HW GH SURJUaV
VLIJQLILFDWLIV DYHF GHV REMHFWLIV ILQDQFLHUV G«SDVV«V HQ PDWL2UH GH U«VXOWDW
RS«UDWLRQQHO DMXVW« (%,7D DYDQW «O«PHQWYVY H[FHSWLRQQHOV HW GH J«Q«UDWLRQ

GH WU«VRUHULH 30XVLHXUV SULRULW«V FO«V RQW «W« DWWHLQWHY DYHF QRWDPPHQW OH
U2JOHPHQW GH GHX[ LPSRUWDQWY OLWLJHV ILVFDX[ OH UHILQDQFHPHQW GH OD GHWWH

¢ GHV FRQGLWLRQV DP«OLRU«HV HW DWWUDFWLYHY OD U«DOLVDWLRQ GRDFTXLVLWLRQV HW
GRLQYHVWLVVHPHQWY VWUDW«JLTXHY HW VWUXFWXUDQWY OXOWL&KRLFH 8*& DLQVL TXH OD
G«FLVLRQ GH VH G«VHQJDJHU GRDFWLYLW«V G«ILFLWDLUHV 9LHWQDP &DQDO 20\PSLD HW

717 HQ JUDQFH

$YDQW SULVH HQ FRPSWH GH OD FRQWULEXWLRQ GH 0OXOWL&KRLFH HW HQ H[FOXDQW OHV

DFWLYLW«V HQ FRXUV GH FHVVLRQ DX 9LHWQDP OH FKLIIUH GBDIIDLUHV GX *URXSH D

SRXUVXLYL VD FURLVVIDQFHRRUBHVQYLRQHGH /H U«VXOWDW

RS«UDWLRQQHO DMXVW« (%,7D DYDQW «O«PHQWY H[FHSWLRQQHOV VBRHVW «OHY« ¢
PLOOLRQV GRHXURV J«Q«UDQW XQ U«VXOWDW RS«UDWLRQQHO GH PLOOLRQV GRHXURYV

DYHF XQH PDUJH HQ DP«OLRUDWLRQ ¢ FRQWUH HQ /D J«Q«UDWLRQ
GH WU«VRUHULH D «W« SDUWLFXOL2UHPHQW «OHY«H DYHF GHV IOX[ QHWV GH WU«VRUHULH
RS«UDWLRQQHOV &))2 DSU2V «O«PHQWYV H[FHSWLRQQHOV GH PLOOLRQV GRHXURYV

UHIOHW GHV QRPEUHXVHV LQLWLDWLYHV PLVHV HQ CXYUH HQ PDWL2UH GH UHQWDELOLW« HW GH
J«Q«UDWLRQ GH WU«VRUHULH LQFOXDQW XQ SODQ GH U«GXFWLRQ GHV FR2WV OH SODQ GH
OLFHQFLHPHQW HQ )UDQFH HW OD UDWLRQDOLVDWLRQ GX SRUWHIHXLOOH GH FRQWHQXYV

6XU OH SODQ ILVFDO OH *URXSH D FRQFOX XQ DFFRUG DYHF OH &HQWUH QDWLRQDO GX
FLQ«PD HW GH ORBLPDJH DQLP«H &1& TXL D SHUPLV GH U«JOHU OHV OLWLJHV UHODWLIV
DX[ H[HUFLFHV SU«F«GHQWY HW GH OHYHU WRXWH LQFHUWLWXGH TXDQW ¢ XQ «YHQWXHO
SDLHPHQW FRPSO«PHQWDLUH VLJQLILFDWLI &HW DFFRUG D J«Q«U« XQ LPSDFW QRQ
U«FXUUHQW GH PLOOLRQV GRHXURV VXU OH FRPSWH GH U«VXOWDW GX *URXSH SU«VHQW«
HQ «O«PHQWY H[FHSWLRQQHOV VDQV LQFLGHQFH VXU OD WU«VRUHULH /H *URXSH D
«JDOHPHQW FOfWXU« OH ULVTXH OL« ¢ OD 79% HQ JUDQFH VRHQJDJHDQW ¢ YHUVHU
PIARQ/GEXURY [P SDPWRP SIELDY HQ«@P HW FHSMRGCHIGEDO/ @

FRPSWH GH U«VXOWDW OR«FK«DQFLHU GH SDLHPHQW UHVWDQW ¢ G«ILQLU HW OHV U2JOHV
DSSTDEGN ¢ FRP S\WWUGH HS\WP EUH D\ DQMW FOULL<HY 3DUDI®XY HO

XQ U«JLPH GRLQW«JUDWLRQ ILVFDOH D «W« LQVWDXU« HQ JUDQFH SHUPHWWDQW GH
U«GXLUH OH WDX[ HIIHFWLI GRLPSRVLWLRQ ¢ b DYDQW SULVH HQ FRPSWH GH OD
FRQWULEXWLRQ GH OXOWL&KRLFH HW KRUV LPSDFW GHV «O«PHQWV H[FHSWLRQQHOV

6RDJLVVDQW GH VRQ ILQDQFHPHQW OH *URXSH D UHILQDQF« DYHF VXFFaV VD GHWWH
H[LVWDQWH QRWDPPHQW OD IDFLOLW« GH FU«GLW %ULGJH )DFLOLW\ $JUHHPHQW OL«H ¢
ORDFTXLVLWLRQ GHV DFWLRQV6GEXMWGERRHERD JUSFH ¢ XQ SU-W

«PLVVLRQ REOLJDWDLUH HW XQ SU-W ¢ WHUPH JDUDQWL SDU XQ FRQVRUWLXP GH EDQTXHV
LQWHUQDWLRQDOHHGWERBHP RISk SDWQRAY RQW «W« ODUJHPHQW VXU

VRXFUMVARLIQDQW GH OD FRQILDQFH GHV SU-WHXUV HW GHV LQYHVWLVVHXUV

GDQV OH SURILO ILQDQFLHU GX *URXSH HW OXL SHUPHWWDQW GRDP«OLRUHU VRQ FR%W
GH ILQDQFHPHQW

/D FURLVVDQFH RUJDQLTXH HVW FDOFXO«H HQ SUHQDQW OD GLII«UHQFH HQWUH OH FKLIIUH GBDIIDLUHYV (
GHV FRQWUDWY HW GHV DFWLYLW«V TXL RQW GHSXLV «W« DEDQGRQQ«V ¢ VDYRLU OD U«VLOLDWLRQ GX |
/HDJXH HW OD IHUPHWXUH GH OD FKD°QH & SRXU XQ PRQWDQW JOREDO GH PLOOLRQV G HXURV

Y 5$33257 $118(/
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$1$/<6( '(6 ®8/7$76

/HV U«<VXOWDWY GH 0XOWL&KRLFH VRQW FRQVROLG«V VXU XQH S«ULRGH GH PRLV HW MRXUV VXL

(Q OH *URXSH D HQWDP« OH SURFHVVXV GH FHVVLRQ GH VHV DFWLYLW«V DX 9LHWQIDX &RQIRUP.
ILHWURRW G«VRUPDLV H[FOXHV GH WRXV OHV LQGLFDWHXUV ILQDQFLHUV HW SU«VHQW«HV GDQV OC

FRPSWH GH U«VXOWDW

3«ULPaWUH KLVWRULTXH GH &$130XOWL&KRLFH *URXSH &%$18%$/

([HUFLFH FORV OH[HUFLFH FORVIYDHULDWLRQ PRLV HW ([HUFLFH FORVY®DHULDWLRQ

HQ PLOOLRQV GRHXURV VDXI PRQWDQWVGSBH PERML R QG HKHREU H SXEOL®I MRXGBWFHPEUH
&KLIITUH GBDIIDLUHV b b b

5«VXOWDW RS«UDWLRQQHO DMXVW« (%,7D DYDQW
«O«PHQWY H[FHSWLRQQHOV

(Q SRXUFHQWDJH GX WRWDO GX FKLIIUH G DIIDLUHV FRQVROLG«
<O«PHQWYV H[FHSWLRQQHOV 0
5«VXOWDW RS«UDWLRQQHO DMXVW« (%,7D

$PRUWLVVHPHQWY HW G«SU«FLDWLRQV GHV LPPRELOLVDWLRQV
LOQFRUSRUHOOHY OL«V DX[ UHJURXSHPHQWY GRHQWUHSULVHYV

5«VXOWDW RS«UDWLRQQHO (%,7

4XRWH SDUW GDQV OH U«kVXOWDW QHW GHV VRFL«W«V PLVHV HQ
«TXLYDOHQFH

&KDUJHV HW SURGXLWYV GHV DFWLYLW«V ILQDQFL2UHV
,PSTWV VXU OHV U«VXOWDWYV
5«<VXOWDW QHW GHV DFWLYLW«V SRXUVXLYLHV

'RQW U«VXOWDW QHW DWWULEXDEOH DX[ DFWLRQQDLUHV GH OD
VRFL«W« Pa2UH

'RQW U«VXOWDW QHW DWWULEXDEOH DX[ LQW«U-WV PLQRULWDLUHV
5«VXOWDW QHW GHV DFWLYLW«V F«G«HV RX HQ

FRXUV GH FHVVLRQ U
'RQW U«VXOWDW QHW DWWULEXDEOH DX[ DFWLRQQDLUHV GH OD
VRFL«W« PaUH 0

'RQW U«VXOWDW QHW DWWULEXDEOH DX[ LQW«U-WV PLQRULWDLUHV U
5«VXOWDW QHW

5«VXOWDW QHW DWWULEXDEOH DX[ DFWLRQQDLUHV GH OD VRFL«W«
PaUH

5«VXOWDW QHW DWWULEXDEOH DX[ LQW«U-WV PLQRULWDLUHV

5«~VXOWDW SDU DFWLRQ HQ HXURYV
5«VXOWDW GH EDVH SDU DFWLRQ DWWULEXDEOH DX][
DFWLRQQDLUHYV GH OD VRFL«W« P2UH

5«VXOWDW GLOX« SDU DFWLRQ DWWULEXDEOH DX[ DFWLRQQDLUHYV
GH OD VRFL«W« Pa2UH

IRWD G«ILQLWLRQ HQ QRWH
1RQ DXGLW«
< FRPSULV OD FRQWULEXWLRQ GH OXOWL&KRLFH GHSXLV OH VHSWHPEUH

Y 5$33257 $118(/
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(;$0(1 '(/$ 6,78%$7,21 ),1%$1&,S5( (7
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&+'))5( 'B$))$'5(6 (C585/7$7 &URLVVDQFH GX FKLIIUH GRDIIDLUHV RUJDQLTXH S«
23B$7,211(/ $-86E (%,7$
/H FKLITUH GRBDIIDLUHYVY GX JURXSH VBHVW «OHY« ¢ PLOOLRQV GBHXURV LQFOXDQW OD

FROQWULEXWLRQ GH OXOWL&KRLFH SRXU PLOOLRQV GRHXURV HW OH U«VXOWDW
RS«UDWLRQQHO DMXVW« (%,7D DYDQW «O«PHQWYV H[FHSWLRQQHOV ¢ PLOOLRQV
GRHXURV GRQW PLOOLRQV GRHXURV UHODWLIV ¢ OD FRQWULEXWLRQ GH OXOWL&KRLFH

$YDQW OD SULVH HQ FRPSWH GH OD FRQWULEXWLRQ GH 0OXOWL&KRLFHD
(%,7D DYDQW «O«PHQWY H[FHSWLRQQHOV S«ULP2WL

Y /H FKLIIUH GRDIIDLUHV D SURJUHVV« G$RXU GH PDQL2UH RUJDQLTXH
DWWHLQGUH b PLOOLRQV GRHXURV DYHF XQH FURLVVDQFHXEQ@(Q@RE R Q \
HW HQ $IULTXH $VLH SRUW«H SDU XQH IRUWH G\QDPLTXH GH PD EfVH E vV
QRWDPPHQW GHV DERQQ«V DXWR GLVWULEX«V ¢ IRUWH YDOHXU DMRXW«H WDQGLV TXH OH
FKLIIUH GRDIIDLUHY GX VHIPHQW 3URGXFWLRQ gH*%RONHOxF \YwdL $XWUHV
D GLPLQX« SDU UDSSRUW ¢ HQ UDLVRQ GRX Q S
SDUWLFXOL2UHPHQW ULFKH FRPSUHQDQW QRWDPPHQW 3DGGLQJWRQ DX 3«URX %DFN
WR %ODFN HW 3DULV +DV )DOOHQ

)'//H U«VXOWDW RS«UDWLRQQHO DMXVW« (%,7D oDURBVE X U«PHKO@QWMMDO WIRISGWDRQREOMP DMXVW« (%,7]
DWWHLQW PLOOLRQV GRHXURYV PLOOLRQ\S GWBIHRPCMWRIH HGB 1LY F BXBDOYWUQAXHSHUWHY OL«HV
DX[ DFWLYLW«V GX 9LHWQDP WHOOHV TXH G«ILQLHV GDQV OHV SU«YLVLRQV DYHF XQH
PDUJH RS«UDWLRQQHOOH GH FRQWUH HQ UHIO«WDQW ORHIIHW GHV
LQLWLDWLYHV PHQ«HV SDU OH *URXSH SRXU UHQIRUFHU VD UHQWDELOLW«

Y /HV «O«PHQWYV H[FHSWLRQQHOV RQW UHSU«VHQW« XQH FKDUJH QHWWH GH PLOOLRQV
GRBRHXURV SULQFLSDOHPHQW OL«H DX[ U2JOHPHQWY GHV OLWLJHV UHODWLIV ¢ OD 767 HW ¢
OD 79% HW GDQV XQH PRLQGUH PHVXUH DX[ IUDLV OL«V ¢ ORDFTXLVLWLRQ GHV
DFWLRQV GH OXOWL&KRLFH

3«ULP3®WUH KLVWRULTXH GH &$1$%$/ OXOWL&KRLFH *URXSH &$1%/
([HUFLFH FORV OH 9DULDWLRQ ([HUFLFH FORV OH
([HUFLFH FORV GHFHPEUH 9DULDWLRQ RUJDQLTXH PRLVY HWG«FHPEUH

HQ PLOOLRQV GRHXURV G«FHPEUH SXEOL« 0i 9DULDWLRQ MRXUV SXEOLSDULDWLRQ O0i
&KLIIUH GRDIIDLUHV b b b
(XURSH b b U]
$IULTXH HW $VLH b b
BURGXFWLRQ GH FRQWHQXV
‘LVWULEXWLRQ HW DXWUHV V]

<OLPLQDWLRQV

5«~VXOWDW RS«UDWLRQQHO
DMXVW« (%,7D DYDQW
«O«PHQWY H[FHSWLRQQHOV

(Q SRXUFHQWDJH GX WRWDO GX
FKLITUH GRBDIIDLUHV FRQVROLG«

<O«PHQWYV H[FHSWLRQQHOV U

5«<VXOWDW RS«UDWLRQQHO
DMXVW« (%,7D

/D FURLVVDQFH RUJDQLTXH HVW FDOFXO«H HQ SUHQDQW OD GLII«=UHQFH HQWUH OH FKLIIUH GBDIIDLUHV C
FRQWUDWY HW GHV DFWLYLW«V TXL RQW GHSXLV «W« DEDQGRQQ«V ¢ VDYRLU OD U«VLOLDWLRQ GX FRQW
IHUPHWXUH GH OD FKD°QH & SRXU XQ PRQWDQW JOREDO GH PLOOLRQV G HXURV

9RLU OD G«ILQLWLRQ HQ QRWH

1RQ DXGLW«

,QFOXDQW OD FRQWULEXWLRQ GH OXOWL&KRLFH GHSXLV OH VHSWHPEUH

Y 5$33257 $118(/
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&H VHFWHXU RS«UDWLRQQHO FRPSUHQG OHV DFWLYLW«V GH W«O«YLVLRQ SD\DQWH GH SXEOLFLW«
WHUULWRLUHY DGMDFHQWY OD 3RORJQH HW YLD %&( DQFLHQQHPHQW 0 TXL LQFOXW «JDOHPHQW
GR(XURSH FHQWUDOH HW OH %HQHOX[ DLQVL TXH ORDFWLYLW« GH W«O«FRPPXQLFDWLRQ GX *URXSHt

/H FKLITUH GBDIIDLUHV GX VHJPHQ@WOXURGWH GRE XBIROUWMBMHMWHIPQOGOHRQVY GRHXURY HQ UDLVRQ GH O
FRQWUDWY HW DFWLYLW«V QRWDPPHQW OD ILQ GH OD VRXV OLFHQFH GH OD &KDPSLRQV /HDJXH OL
H[FOXDQW FHV «O«PHQWYVY OH FKLIIUH GRDIIDGHHV /D PORIVIHEF X {J e UXPMNDLWURISR U DVQIRTXHHO DM XV W «
H[FHSWLRQQHOV GX VHIJPHQW (XURSH VRHYW DPRQWHE SRXU DWWHLQGUH

9DULDWLRQ ¢ WDX[ G

([HUFLFH FORV([HWUWFLFH FORV OH I9DULDWLRRKDQJH HW S«ULP2WU
HQ PLOOLRQV GRBHXURV G«FHPEUH G«FHPEUH 9DULDWLRQ OBDULDWLRQRUJDQLTXH FRQVWDQW
&KLIIUH GRBDIIDLUHV b b

5«VXOWDW RS«UDWLRQQHO DMXVW« (%,7D DYDQW «O«PHQWYV
H[FHSWLRQQHOV

(Q SRXUFHQWDJH GX FKLIIUH GRDIIDLUHV GX VHFWHXU

(Q JUDQFH P«WURSROLWDLQH OD EDVH GRDER QEQX8ROXRIRGL\ODUEEXKVG BB RRQQ «VRRWURIWHVV« PDO
GRDIILFKHU XQH IRUWH FURLVVDQFH DYHF QRWPPEHQWGHQGIDSWU CRWYRYQRE EBDUWRUNLARBLWH JUoFH
VXU OHV RIIUHV DYHF HQJDJHPHQW GHSXLV OHVFR QGMU@LY UGH DXDODHNV« HW FKLPINGIGRMDDLUHY D DL
UDWLRQDOLVDWLRQ GX SRUWHIHXLOOH GH FRQ\WHRKXWV D QFI® XRXW HDX Y « L] O DHW HRG GWL BR B V8 D D WK G
OD /LIXH PL HW FHOOH GX FRQWUDW ‘LVQHSXLE@LFL\/\G}<LRR—QNVI-HJWQWD@N XQH PRLQGUH PHVXUH S|
UREXVWHVVH GHV PRG2OHV GH YDORUIVDWLRQ GHV FR%W XV GX *U

VDWLVIDFWLRQ FOLHQW D FRQWLQX« GH SURJUHRY¥ P K W S é\bﬁw 1QMpQRH FKLITUH GBD
KLVWRULTXHV WDQGLV TXH OH WDX[ GH G«VDER QEH%Q/\PUEH@WG’ *{Prl-ﬁ’@@;%ﬁp BL Y VH FRQWL
&HV HITHWV RQW FRQGXLW ¢ XQH KDXVVH GX FKE SB§H9¥6HVSB?§H BU OD FURLVVD
FRPSHQV«V SDU OD ILQ GX SDUWHQDULDW GH vR¥VvK @ XY Fﬁ%’HUdS'BéJ(%X stﬁél'-d: \WD'-UHV &HWWH \

/HDJXH HW ORLPSDFW GH OD U«VLOLDWLRQ GX MyluD WHEVEH QWYX DRY AHY GRQWHQXV SRXU
GRDIIZKRIOWHVBXWHOH YROHW FRQWHOQXV ORDQQ«HR W’rb"‘i%ﬂa@ﬂlf‘HFbVVv%)W!:K'-“UH GRDIIDLUHV D SHV« \

PDUTX«H SDU OH UHQRXYHOOHPHQW GHYV FRPS«MLW_\RMM@SQb%M@ B OMXGRRIWRDpD DYDOQ

&KDPSLRQV /HDJXH HQ H[FOXVLYLW« SRXU OD S{{¢WRGH ROOH WS GELROV GRHXL
U«GXLW JDUDQWLVVDQW DLQVL OD S«UHQQLW«\F‘[QI-t\W %ﬁgﬁ@%\%%\q@@g@m&P BXotHO G aHXUR

ORRIIUH GH FRQWHQXV GX U«VXOWDW RS«UDWLRQQHO DMXVWe« (%,7D DYDG
/HV UHYHQXV SXEOLFLWDLUHVY HQ JUDQFH RQW Wﬁf%%-\ﬁ«@ Y w&é'll("k“lb' RUSHE Y DWLRQ GH
(H

H T «H HQ JUDQFH TXL D
S @“‘&sﬁﬁﬁ F s o’ "

HSWLRQQHO OL« ¢ ORDF XLVLWLRQ GR2&6 HQ
SDUWHQDULDW GH VRXV OLFHQFH GH OR8()$ &KDPSLI
'DQV OHV WHUULWRLUHV GRRXWUH PHU OD EDV¥WYRERPE RN B IHW FOLF\D O HF HQ WVSWORIQWD UHDMWWLR/QD O LV
VWDEOHY PDOJU« GHVY FRQGLWLRQV GH PDUFK«{DGHIALFR BV HW @RQ DB SIAWM. GEIDWVPIHRQ GHY FRQWUDWYV
FDWDVWURSKH QDWXUHOOH GDQV ORRF«DQ ,QGLHQ

GH & SRUW«V SDU OD SHUIRUPDQFH H[FHSWLR
OD SUHPL2UH FKD°QH GRLQIRUPDWLRQ HQ )U
D\DQW DWWHLQW OD UHQWDELOLW«

/D FURLVVDQFH RUJDQLTXH HVW FDOFXO«H HQ SUHQDQW OD GLIl«UHQFH HQWUH OH FKLIIUH GBDIIDLUHYV (
GHV FRQWUDWY HW GHV DFWLYLW«V TXL RQW GHSXLV «W« DEDQGRQQ«V F HVW ¢ GLUH OD U«VLOLDWLRC
/HDJXH HW OD IHUPHWXUH GH OD FKD°QH & SRXU XQ PRQWDQW GH PLOOLRQV G HXURV
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&H VHFWHXU RS«UDWLRQQHO UHJURXSH OHV DFWLYLW«V GH W«O«YLVLRQ SD\DQWH GX *URXSH KRUV
SURSRVH GHV VHUYLFHV GH W«O«YLVLRQ SDU DERQQHPHQW GDQV SOXV GH SD\V VRXV OHV PDUTXI
LOQWHUQDWLRQDX[ VSRUWYV ILOPV HW V«ULHV LVVXV GH JUDQGY VWXGLRV LQWHUQDWLRQDX[ GH P
&$1$/ GLVSRVH GRBXQ U«VHDX GH GLVWULEXWLRQ GH SOXV GH b SRLQWYVY GH YHQWH HW GH SOXV
GRDFF2V ¢ LQWHUQHW KDXW G«ELW SDU OH ELDLV GH U«VHDX[ GH ILEUH RSWLTXH HW H[SORLWH XQ
GR$IULTXH (Q $VLH OH *URXSH HVW SU«VHQW DX 0\DQPDU GDQV OH FDGUH GRXQH FRHQWUHSULVH I
SURGXLWHYV VS«FLILTXHPHQW HQ ELUPDQ HW GLIIXVDQW GHV FRQWHQXV ORFDX[ /H *URXSH HVW «JLC
&RPSDQ\ /LPLWHG PDLV UHVWUXFWXUH DFWXHOOHPHQW VHV DFWLYLW«V HW D FHVV« VHV DFWLYLW
WDQW TXRBDFWLYLW« HQ FRXUV GH FHVVLRQ VH U«l«UHU ¢ OD QRWH GHV «WDWV ILQDQFLHUV FRQ

/H FKLITUH GRBDIIDLUHV GX VHIPHQW $RUODAR @V LGB VIZKRIRWNO kEEYWCGRBRHXURY GH FRQWULEXWLRQ GH 0XC
OH VHSWHPEUH HW OH U«VXOWDW RS«UDWLRQQHO PMROVOWR Q (G RE RDBADQ BWEWWW R HQ WK VHEHHBRQ
GH OXOWL&KRLFH

+RUV OXOWL&KRLFH OHV UHYHQXV GX VHJPHRMD @LRIONX & (HHX H BRRXW RDLWM? H BQGOERQV GRHXURYV DYHF
GX U«kVXOWDW RS«UDWLRQQHO DMXVW« (%,7D DYDQW «O«PHQWY H[FHSWLRQQHOV HQ UHFXO ¢

([HUFLFH FORV OH 9DULDWLRQ ¢ WDX[ G
([HUFLFH FORV OH G«FHPEUH FKDQJH HW S«ULPawu
HQ PLOOLRQV GRHXURV G«FHPEUH 9DULDWLRQ ODULDWLRQ FRQVWDQW
*URXSH &%1%/ KRUV OXOWL&KRLFH
&KLIIUH GRBDIIDLUHV b b

5«VXOWDW RS«UDWLRQQHO DMXVW« (%,7D DYDQW «O«PHQWYV H[FHSWLRQQHOV
(Q SRXUFHQWDJH GX FKLIIUH GRBDIIDLUHV GX VHFWHXU

OXOWL&KRLFH PRLV HW MRXUV

&KLIIUH GRDIIDLUHV

5«VXOWDW RS«UDWLRQQHO DMXVW« (%,7D DYDQW «O«PHQWYV H[FHSWLRQQHOV
(Q SRXUFHQWDJH GX FKLIIUH GRDIIDLUHYV GX VHFWHXU

*URXSH &$1$/ HW OXOWL&KRLFH

&KLIIUH GRDIIDLUHV b b

5«VXOWDW RS«UDWLRQQHO DMXVW« (%,7D DYDQW «O«PHQWYV H[FHSWLRQQHOV
(Q SRXUFHQWDJH GX FKLIIUH GRBDIIDLUHV GX VHFWHXU

(Q $IULTXH IUDQFRSKRQH KRUV WHUULWRLUHY OXOWL&KRLFH OD W«O«YLVLRQ SD\DQWH
D HQUHJLVWU« XQH DQQ«H KLVWRULTXH GH FURLVVDQFH GH VD EDVH GRDERQQ«V DYHF
XQH SHUIRUPDQFH UHPDUTXDEOH HQ ILQ GRDQQ«H QRWDPPHQW JUaFH ¢ OD &$1

TXL D SHUPLV GH U«DOLVHU OBXQH GHV WURLYV PHLOOHXUHV SURJUHVVLRQV DQQXHOOHV
GH OD EDVH GRDERQQ«V GHV GHUQL2UHV DQQ«HV /RLPSDFW VXU OH FKLIIUH GRDIIDLUHV
D WRXWHIRLY «W« OLPLW« OD FURLVVDQFH GH OD EDVH GRDERQQ«V VR«WDQW FRQFHQWU«H DX
TXDWUL2PH WULPHVWUH DLQVL TXRBHQ UDLVRQ GRHIIHWV GH FKDQJH G«IDYRUDEOHV

/D IRUWH FURLVVDQFH GH *9$% VRHVW SRXUVXLYLH HQ DYHF XQH DXJPHQWDWLRQ
GRHQYLURQ GHV IR\HUV «OLJLEOHV HW GH VRQ FKLIIUH GRBDIIDLUHV /RDQQ«H

D «JDOHPHQW «W« PDUTX«H SDU XQ ODQFHPHQW U«XVVL DX %«QLQ HW OH *URXSH

SU«YRLW GH SRXUVXLYUH VHV LQYHVWLVVHPHQWYVY SRXU «WHQGUH V«OHFWLYHPHQW OD
SU«VHQFH GH *9$ *9% HVW G«VRUPDLYV VXU OH SRLQW GRDWWHLQGUH OD WDLOOH FULWLTXH
Q«FHVVDLUH SRXU -WUH UHQWDEOH

/HV SHUIRUPDQFHV GX 0\DQPDU HQ RQW «W« H[FHSWLRQQHOOHV PDOJU«
OHV GLIILFXOW«V OL«HV DX WUHPEOHPHQW GH WHUUH GH PDUV DYHF XQ QRPEUH
GRDERQQ«V HW GHY UHYHQXV TXL RQW SUHVTXH GRXEO« JUsFH ¢ XQH RIIUH GH

FRQWHQXV DP«OLRU«H QRWDPPHQW HQ OLHQ DYHF OHV GURLWV H[FOXVLIV GH GLIIXVLRQ GH
OD 3UHPLHU /HDJXH DQJODLVH

/H U«VXOWDW RS«UDWLRQQHO DMXVW« (%,7D DYDQW «O«PHQWYV
H[FHSWLRQQHOV SRXU OH VHIJPH DYDQW SHLHAM $\OLH

FRPSWH GH OD FRQWULEXWLRQ GFPLOOLRQNREFHXWVRUVW «OHY« ¢

VRLW XQH PDU. /D PDUJH GX VHFWHXU D GLPLQX« HQ HQ

UDLVRQ GH ORLQIODWLRQ GHV FR%WV GH FRQWHQXV HW GH OD KDXVVH GHV FR%:WV
GRDFTXLVLWLRQ HIIHW YROXPH OL« ¢ OD &$1 &HV HIIHWV RQW «W« SDUWLHOOHPHQW
FRPSHQV«V SDU OBRDP«OLRUDWLRQ GH OD PDUJH GH *9% G«VRUPDLV WU3V SURFKH

GH OD UHQWDELOLW«
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&H VHFWHXU RS«UDWLRQQHO FRPSUHQGbD Y'$,/<027,21 XQH SODWHIRUPH YLG«R LQWHUQDWLR
Y678 ,2&$1$/ SUHPLHU VWXGLR GH FLQ«PD HW GHWRBRVLYXRIQHY W PRV XU OD SXEOLFLW« WURXY

GLVSRVH GH FDSDFLW«V GH SURGXFWLRQ HW GHELPRYVYEXW CHY ESWHP¥DWLRESBHY HW ¢ 6LQJID

HW HVW SU«VHQW VXU GL[ JUDQGYV PDUFK«V HgL&%ﬁgHva\ﬁagﬁ\&\QEﬁ WBbﬁ:K_h:ﬁ H v R BIVW W K HPHD
%HQHOX[ OH 'DQHPDUN OD )UDQFH OR$OOHPDEQH cAEWORR W Of

WD L IRORYOEFLDOLV«H

OR(VSDJQH HW OH SR\DXPH 8QL DLQVL TXBHQ $XY WD PEHWI & @ d RGPS 7R Fkb o gV YD UL«

SRVV2GH «JDOHPHQW GHV EXUHDX[ DX[ <WDWYV 8@ k¥ JEW My &K BEOH W«O«YLVLRQ ,3 ,379

U F
678',28$1$/ G«WLHQW ORXQ GHV FDWDORJXHV OBV SQXV g R KRB LIBXQRE TXH SDU IRUIDLWYV PRELC
PRQGH HW OH SOXV LPSRUWDQW FDWDORJXH GH WLWUHV HXURS«HQV *DYHF SOXV GH

b ILOPV LVVXV GH SD\V HW FRXYUDQW XQWIRF/GHIGRWLYU W R KW HWIIKHFERWBEBEXNVYIKGH VSHFWDFOH

678',2&%$1%/ UHJURXSH «JDOHPHQW XQ U«VHDX LQWHUQDWLRQDO GH
VRFL«W«V GH SURGXFWLRQ DLQVL TXH 678',2&%$1%/ .,'6 )$0,/<
TXL G«YHORSSH OD PDUTXH 3%'',1*721

([HUFLFH FORV QM UFLFH FORV OH 9DULDWLRQ ¢ WDX[ GH FK
HQ PLOOLRQV GRBHXURV G«FHPEUH G«FHPEUH 9DULDWLRQ O0i 9DULDWLRBW S«ULP2WUH FRQVWD

&KLIIUH GRBDIIDLUHV

5«VXOWDW RS«UDWLRQQHO DMXVW« (%,7D DYDQW «O«PHQWYV
HIFHSWLRQQHOV

(Q SRXUFHQWDJH GX FKLIIUH GRDIIDLUHVY GX VHFWHXU

678',2&$1%$/D FRQILUP« VD SRVLWLRQ GH GLVWULEXWHXU LQG«SHQGDQW OHDGHU
HQ (XURSH VH FODVVDQW Qr HQ JUDQFH HW DX[ 3D\V %DV Qr DX 5R\DXPH 8QL HW
HQ 3RORJQH DLQVL TXH Qr HQ $XVWUDOLH HW HQ 1RXYHOOH =«ODQGH 3DGGLQJWRQ DX

3«URX VRUWL ILQ D FRQWLQX« GRDIILFKHU GRH[FHOOHQWHY SHUIRUPDQFHV HQ
J«Q«UDQW SOXV GH PLOOLRQV GH GROODUY DP«ULFDLQV DX ER[ RIILFH &HWWH

G\QDPLTXH D «W« UHQIRUF«H SDU OHV QRXYHDX[ VXFF2V GH QRWDPPHQW

%ULGJHW -RQHV 0DG DPRROWLRKN BR\GRGODUV DP«ULFDLQV

/LYH LQ 7IFAHDOLRQV GH GROODUV DP«ULFDLQV HW &KLHQ PLOOLRQ GRHQWU«HYV

HQ JUDQFH

*OREDOHPHQW OH FKLIIUH GRDIIDLUHV GH HVW HQ EDLVVH SDU UDSSRUW ¢

DQQ«H UHFRUG SRXU OHV YHQWHV LQWHUQDWLRQDOHYV JU=sFH ¢ OD IRUWH FRQFHQWUDWLRQ
GH VRUWLHYV PDMHXUHY WHOOXB FINK W R D/&GE0LFN W R QF LDNH 3L«@ R X

7LPH HW :LFNHG ADWWDIHO GHXWMU®HY UHYHQXV LVVXV GH OD SURGXFWLRQ GH

V«ULHVY RQW FRQWLQX« GH SURJUHVVHU SRUW«V SDU OH VXFF3V FRQWLQX GH WLWUHV SKDUHV
FRPPH OD IUDQFKLVH +DV )DOOHQ HW 9DOOH 6DOYDMH /HV UHYHQXV LVVXV GX FDWDORJXH

GH FRQWHQXV VRQW UHVW«V VROLGHV

'$,/<027,21 D HQUHJLVWU« XQH FURLVVDQFH VLJQLILFDWLYH DYHF XQ FKLIIUH

GRDIIDLUHV G«SDVVDQW OHV PLOOLRQV GBHXURV HQ KDXVVH GH SOXV GH SDU
UDSSRUW ¢ JUsFH ¢ OBH[SDQVLRQ GH VD FRXYHUWXUH FRPPHUFLDOH ¢ VRQ

U«VHDX SURJUDPPDWLTXH HW ¢ OBRDP«OLRUDWLRQ FRQWLQXH GH ORBRH[S«ULHQFH
XWLOLVDWHXU 'DLO\PRWLRQ D «JDOHPHQW SRXUVXLYL VHV LQYHVWLVVHPHQWY GDQV OH
G«YHORSSHPHQW WHFKQRORJLTXH HW OHV LQQRYDWLRQV EDV«HV VXU OR,$ HW D IDLW
OBRDFTXLVLWLRQ GR$SUFKHU\ ,QF G«YHORSSHXU GH ORMR XQH SODWHIRUPH GH
FU«DWLRQ HW GH PRQWDJH YLG«R GH SRLQWH EDV«H VXU OB,$ SHUPHWWDQW OD
SURGXFWLRQ GH YLG«RV VRFLDOHYVY GH TXDOLW« SURIHVVLRQQHOOH ¢ JUDQGH «FKHOOH
&HWWH DFTXLVLWLRQ UHQIRUFH OR«FRV\VW2PH FU«DWLI GH 'DLO\PRWLRQ HW SRVLWLRQQH
OBRHQWUHSULVH FRPPH XQ OHDGHU WHFKQRORJLTXH GDQV OD FU«DWLRQ YLG«R DVVLVW«H
SDU ,$

/H U«VXOWDW RS«UDWLRQQHO DMXVW« (%,7D DYDQW «O«PHQWYV
H[FHSWLR@XHOWIPHQW 3URGXFWLRQ GH FRQWHQXV 'LVWULEXWLRQ HW $XWUHV
VBHVW «OANQCGILRQV GRHXURV OD RBDQUJH $DVVDQW GH

HQ SULQFLSDOHPHQW JUsFH ¢ 'DLO\PRWLRQ TXL HVW G«VRUPDLYV
SURFKH GH ORB«TXLOLEUH
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5(*5283(0(176 'B(175(35,6(6 (Q OD FKDUJH QHWWH GHV DFWLYLW«V ILQDQFL?

/HV DPRUWLVVHPHQWY HW G«SU«FLDWLRQV GHV DPWPRLREVREERXIERDY & /P BYEpGUH GH
UHJURXSHPHQWYV GBHQWUH SPLY 8 VRGH \GEHN URW Y B BEBLRBY GH FKDUJHV GBLQW«U-WV QHWWHYV L.
)'/+RUO/XOWL&KREEBOLRQV GRHXURY RQOOLRRROQGRPHRYAYQDQFHPHQWYV H[WHUQHV HW OHV SURGXLWYV

HQ FRUUHVSRQGDQW SULQFLSDOHPHQW ¢ ORDPRUBOHQAW ¥ HFWWarw DY LY DR H PLOOLR
HQ (XURSH DX FRXUV GH FHV GHUQL2UHV DQQ«HQHWWHV HQ /HV RS«UDWLRQV GH UHILQDQFHPF

1,
y&RQWULEXWLRQ G H RIXMOIREK\R IGARHHX U R V DPRUWE%%/ S é}%%P« 5UHU OH FHRé\L,JV)Q;MXRII_LIE:S-I\?)?C'):VT/E
LQFRUSRUHOV U««YDOX«V ¢ OD MXVWH YDOHXU ¥V QBBPGHHvyg\IG

VXLWH ¢ OBDFTXLVLWLRQ GH OXOWL&KRLFH PLOOLRQV GBHXURV GRDXWUHV FKDUJHV ILQDQF|
OXOWL&KRLFH FRQWUH PLOOLRQV GBHXURV HQ

4827( 3$57 '$16 /(@®B8/7$7 1(7 '(6 PLOOLRQV GRHXURV GH FKDUJHV QRQ U«FXUUHQ!
62&EH® 0,6(6 (ME8,9%5/(1&( OXOWL&KRLFH SULQFLSDOHPHQW HQ OLHQ DYHF O

/H U«VXOWDW GHV VRFL«W«V PLVHVPHQ TRQ Y DERHH D REW WEBQWE ¢OD MXVWH YDOHXU GHV RSWLRQ\

HQ FRQWUH XQHPSOOWRQWHGRHXURV HQ SBLOPLERYHEPHOW RO HQ PLOOLRQV GBHXURYV

UDLVRQ GHV «O«PHQWYV VXLYDQWVb GH JDUDQWLHV ILQDQFLaUHV HW GH FKDUJHV GRLQ

Y /D FRQWULEXWLRQ GH OXOWL&KRLFH VB«WDEOL\ggLoo ¥ é}f%%véy’xj ’gﬁ/\%‘ $lﬁ-|'_:21_ g&':”/(?fg
SHUWH GH PLOOLRQV GRHXURV HQ GRQW HE(H LR
SDUW GH SHUWHV S«ULRGH DOQW<«ULHXUH DX ULRE bR RIGRHEMI RGRVOD YDULDWLRG

GRDPRUWLVVHPHQW GRDFWLIV LQFRUSRUHOV OL«V thX SLRI—VJ—O’\Rbdgl-fPQ-lQWV@VS@@\NLQ—DS@B@MVFLDWLR(
DLQVL TXBXQ SURGXLW GH PLOOLRQV GRHXURWIONK ¢ OD G«&YNDORO VBXRTQI BRXOTH MV WHIVVHU VHV |

YDOHXU GH OD SDUWLFLSDWLRQ SU«F«GHPPHQﬂﬁfﬁié?\%%g.%olI&\gﬁ| % OD P«WKRGH
GH OD PLVH HQ «TXLYDOHQFH G«VRU «JUDWLRQ

JOREDOH GHSXLV OH VHSWHPEUH FRQIRADP RR B QW ¢CQBIIV W R UPRHL P)SHW VMG XP £ DRON RHD V REHHX Wk ROV °
SHJURXSHPHQWY GRHQWUHSULVHV } VDYRLU
Y 8QH SHUWH OL«H ¢ OD SDUWLFLSDWLRQ GH &$ &/R@\P@yd\hé&(.klﬂeLFHPL@fg_Lst VXlB’LCD-D/LB@_VXCG)[W—ID(W
GRHXURV HQ FRQWUH PLOOLRQV GRHXU XQ B « G X
IDYRUDEOH UHIO2WH OD U«GXFWLRQ GHV SHUW QMQ; I-W\A?h% VH Fﬁt{g tl_l_ 9’0 OBHIIH\
OD FURLVVDQFH GX FKLITUH GBDIIDLUHV HW XQ foXk UHF\% }=' B ?RB
GHV FR%WV $X G«FHPEUH &$1$/ G«WHQDL S
GH 9LX LJQLILFDWLYH G X WDX HIIHFWLI GBLPSRVLWLRQ
Y /D SDUWLFLSDWLRQ GDQV 9LDSOD\ J«Q2UH XQH QH@?WH%Q—FVDMU&Q_& O&H&ﬁ)‘?BEW GHV «O«PHQWV H
FROQWUH XQH SHUWH GH PLOOLRQV GRHXURV HX U«VERWRW DYBPWMVREPSTW HQ GXH ¢ GHV «O«
FRPSWDELOLV«H VHORQ OD P«WKRGH GH OD PYVeR 8@ KITXX WD RE QKO W FROSVEMU  PLOOLRQV GRHX
GX I«YULHU &H U«VXOWDW LQFOXW OD TXRWH SDUW GH &$1$%/ GDQV OD
SHUWH QHWWH GH gLDSOD\ TXL VB«OGYH ¢ P NNl RPN\ CRHAYIID\/ CDNWIIH Yn
SHUWH GH PLOOLRQV GRHXURV HQ DLQ\ 7 D X G B L S R V L W
OL«V ¢ OBRDOORFDWLRQ GX SUL[ GRDFTXLVLWL
GRHQWUHSULVHV ¢ KDXWHXU GH PLOOLRQV - 2 . PLUULRKUV GISHXUKYV
HQ GH
Y 8Q JDLQ GH PLOOLRQV GBHXURV OL«V ¢ 0& 9 YDOXDWLRQ ¢ OD
MXVWH YDOHXU GH OD SDUWLFLSDWLRQ SU«F«+RUV «O«PHQ_W*V“FI[_F'H‘S’W‘LR'Q‘QH‘O_V* OBULPaWUH &$1%$/
P«WKRGH GH OD PLVH HQ «TXLYDOHQFH HW G«VRUPDLV FRQVROLG«H HQ

LQW«JUDWLRQ JOREDOH GHSXRWXIHWVH GRXQH DFTXLVLWLRQ
DGGLWLRQQHOOH FRQIRUP«PHQW ¢ OD QRUPH ,)56 m 5HJURXSHPHQWYV
GRHQWUHSULVHYV }
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/HV 10X QHWV GH WU«VRUHULH RS«UDWLRQQHOV &))2 VRQW G«ILQLY FRPPH OD VRPPH GHVb

JOX[ QHWV GH WU«VRUHULH SURYHRDRXN GHHR/HDRMWL & HW «&H W W H YOXR FECHWVW Ui V RO BIHY XWLOLV«V SR
RS«UDWLRQQHOOHY DYDQW LPSAMDUJIHY GRLQW«U-WV DVVRFFRRELOLVDWLRQV FRUSRUHOOHYV
GHV SURGXLWY GHV FHVVLRQ\

9RLU OH WDEOHDX GH UDSSURFKHPHQW ¢ OD ILQ GH FHWWH VHFWLRQ
3«ULP3WUH KLVWRULTXH GH &$1$/0XOWL&KRLFH *URXSH &$18$/

([HUFLFH FORV OH ([HUFLFH FORV OH
([HUFLFH FORV @HFHPEUH PRLV HW G«FHPEUH
HQ PLOOLRQV GRBHXURYV G«FHPEUH SXEOISOULDWLRQ 0} MRXUV SXEOL®DULDWLRQ O0i

5«VXOWDW RS«UDWLRQQHO DMXVW« (%,7D DSU?2V
«O«PHQWYVY H[FHSWLRQQHOV

<O«PHQWV H[FHSWLRQQHOV 0
5«VXOWDW RS«UDWLRQQHO DMXVW« (%,7D DYDQW
«O«PHQWY H[FHSWLRQQHOV
,QYHVWLVVHPHQWY GH FRQWHQXV QHWYV
$FTXLVLWLRQV SD\«HV b b b
&RQVRPPDWLRQV b b b

$FTXLVLWLRQV HW FHVVLRQV G LPPRELOLVDWLRQV FRUSRUHOOHYV
HW LQFRUSRUHOOHYV

$PRUWLVVHPHQW HW G«SU«FLDWLRQ GHV LPPRELOLVDWLRQV
FRUSRUHOOHV HW LQFRUSRUHOOHYV

S5HPERXUVHPHQW GHV GHWWHY ORFDWLYHV HW FKDUJHV
G LQW«U-WV DVVRFL«HV

$XWUHV \ FRPSULV OD YDULDWLRQ QHWWH GX EHVRLQ HQ
IRQGV GH URXOHPHQW RS«UDWLRQQHO

J)OX[ QHWV GH WU«VRUHULH RS«UDWLRQQHOV
&))2 DYDQW «O«PHQWYV H[FHSWLRQQHOV

7DX[ GH FRQYHUVLRQ HQ WU«VRUHULH DYDQW
«O«PHQWY H[FHSWLRQQHOV

OR\HQQH
&))2 «O«PHQWYV H[FHSWLRQQHOV

JOX[ QHWV GH WU«VRUHULH RS«UDWLRQQHOV
&))2 DSU2V «O«PHQWY H[FHSWLRQQHOV

,PSIWV QHWV SD\«V HQFDLVV«V

,QW«U-WV QHWYV SD\«V

$XWUHV IOX[ OL«V DX[ DFWLYLW«V ILQDQFL2UHV
JOX[ GH WU«VRUHULH GLVSRQLEOH )&)

Y (Q LQFOXDQW OD FRQWULEXWLRQ GH OXOWL&KFH[FHSWLRQQHOV DYHF XQ WDX[ GH FRRQYHUVLRQ H
GH WU«VRUHULH RS«<UDWLRQQHOV PLODA RQR PLOOLRQV GRHXURV GH IOX[ QHWV GH WU«VRUH

GRHXURV HW OH IOX[ GH WU  PLOOLRQWGRBX «O«PHQWY H[FHSWLRQQHOV PLOOLRQV GBHXUR
HQ TXH G«ILQL GDQV PLOOLRQV GRBHXURV GH IOX[ G
Y 6XU OH S«ULP®WUH KLVWRULTXH GH &$1$/ OH SLVSRQLEOH PLOOLRQV GRHXURV LQFOXDQW Ol
«OHY« GH WU«VRUHULH HQ PLOOLRQVOGROHY REMHPYDDVS « ULRGH S«ULRGH VXU ODT)

GH I0X[ QHWV GH WU«VRUHULH RS«UDWLRQQHOVY&PHRLBRBQWY DL R QQHOV GH HVW QHXW

9RLAD G«ILQLWLRQ HQ QRWH

1RQ DXGLW«

,QFOXDQW OD FRQWULEXWLRQ GH OXOWL&KRLFH GHSXLV OH VHSWHPEUH

JOX[ GH WU«VRUHULH GBRH[SORLWDWLRQ DYDQW «O«PHQWYV H[FHSWLRQQHOV 5«VXOWDW RS«UDWLRQQHC
OX[ QHWV GH WU«VRUHULH RS«UDWLRQQHOV & OX[ QHWV GH WU«VRUHULH RS«UDWLRQQHOV &)2 DYDQ
>5«VXOWDW RS«UDWLRQQHO DMXVW« (%,7D DYDQW «O«PHQWV H[FHSWLRQQHOV 5«VXOWDW RS«UDW
$YDQW «O«PHQWYV H[FHSWLRQQHOV OL«V SULQFLSDOHPHQW DX U3JOHPHQW GX OLWLJH UHODWLI ¢ OD 794
HQ )UDQFH HW DX[ FR¥%WV GRDFTXLVLWLRQ YRLU QRWH GHV «WDWV ILQDQFLHUV FRQVROLG«V
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WU«VRUHULH DYDQW «O«PHQWYV € HVWEWR R QQHYE BURWMMHIQYW H[FHSWLRQQHOV GDQV OHV IOX[ QH
¢ FHX[ GH HW G«PRQWUDQW O R HII)2F CRFRQW & BRIVW LW X « XIQOHO E R QV JGIREPH. ORV. R QR QAX |
LQLWLDWLYHY PLVHV HQ CXYUH OH S«ULP2WUH KLVWRULTXH GH &$1$/ SULQFLSDO
, UHVWUXFWXUDWLRO HQ JUDOFH >GRQW OHV HIIHW)
Y/HV LQYHVWLVVHPHQWYV GH FRQWHQXV QHWV VH‘)NBW‘f’éBHMVW%\R\V‘?cPL <<\}3&eF§h<ﬁ’FY%HV%WoQR@w w
IRV G HE R

P
S«ULP2WUH KLVWRULTXH GH &$1$/ SRUW«V SDUXQxH \WB&’;@\MFM%‘&H OXOWL&KRLEH >St
SRVLWLI GHV SU«SDLHPHQWYV H[FHSWLRQQHOV HIfHBWXxM BRD

S FK 2
SUHPLHUV HIIHWV GHV LQLWLDWLYHV VWUXFWXITHOAHY GH HHOWNREIOT W« HW GRRSWIPIVDWLRQ G
OD WU«VRUHULH TXL GHYUDLHQW VRLQWHQVLIY/HV LPSTWV SD\«v v PLOOLRQV ¢ PLOULRIRQ

ORRSWLPLVDWLRQ GHV G«ODLV GH U2JOHPHQw UDSSRUW ¢ HQ UDLVRQ GH OBHIIHW GH OD PLV
FRQWHRXFRQWULEXWLRQ GH 0OXOWLRKRQERQMH\CGRLQW«JUDWLRQ ILVFDOH HQ HW GH OD GLPLQ>

GRHXURV HQ OLHQ DYHF XOH FROFHQWUDWLRQ GXH DX[ «O«PHQWV H[FHSWLRQQHOV /HV «FRQRP
GH FROVROLGDWLRQ GX OLWLJH VXU OD 79$ VH PDW«ULDOLVHURQW DSU

, OXOWL&KRLFH \' PLOOLRQV GBHXURV SULQFLSDOF
Y/HV DFTXLVLWLRQV GRBRLPPRELOLVDWLRQV FRUSIIRUWH FRQFHQWUDWLRQ GHV SDLHPHQWYV '&BVPSTW
VWDEOHV VXU OH S«ULP2WUH KLVWRULTXH GH 8GX FKDQJHPHQW GH GDWH GH FOTWXUH FRPSWDEO

LQYHVWLVVHPHQWYV GDQV OH G«SORLHPHQW Cyi iy VIR PXv Y HE- QM sH el Welt RRows RENMYRY ¢vwD
&$1$/ 7THOHFRP «WDQW FRPSHQV«H SDU XQH GLPERXBIERQVRHEVEETVRLBU IR IIHWY GH ORDXJIPHOQWD
G«FRGHXUV "7+ "77 GXH ¢ OD WUDQVLWLRQ FRQWR@XH VMV %XQH DP<OLRUDWLRQ GX FR%W GH

),//HV DXWUHV YDULDWLRQV \ FRPSULV OD YDULDWIFR®@ D MWW 8 H5 X DHHH\PRIIQQWHRHNR Q@ W GHWV GHV QR

URXOHPHQW RS«UDWLRQQHO UHVWDLHQW Q«yi/MLBRY Ry 10xP BRIV DK DFWLYLW«V ILQDQFL2UHY
QRPEUHXVHV DP«OLRUDWLRQV GX EHVRLQ HQ TkQ @Y df AEY SHRHIWy 854 Sl S« ULPAWUM KLVWRUL
S«ULPaWUH KLVWRULTXH GH &$1$/ FHWWH VLWXRWERRVVE RS K IS 16 EX®D AP BYWISRY 1V oL«V ¢ OR
GHV SDLHPHQWV G«FDO«V UHODWLIV DX[ FRQW URWY s £BdbRw sHMWWHNIGH PLOOLRQV GRHX
QRXYHOOHV U2JOHV GH FDOFXO GH OD 767 IUDQ@R LV HWg 1# BB WHW ISARUYW QBB RLOOHY GROW  PLC
FRQWUHSDUWLH GR«FRQRPLH GH FR¥%:WV PLVH HQ SODFH GHV QRXYHDX[ ILQDQFHPHQWV /D ¥

VRHVW «OHY«H ¢ PLOOLRQV GRHXURV SULQFLSD

R

75B25(5,( (7 &$3,7$8;

([HUFLFHV FORV OH G«FHPEUH
HQ PLOOLRQV GRHXURV 9DULDWLRQ O0i9DULDWLRQ

7U«VRUHULH GLVSRQLEOH

(PSUXQWV «YDOX«V DX FR%W DPRUWL b b
3RVLWLRQ QHWWH GH WU«VRUHULH (QGHWWHPHQW ILQDQFLHU QHW b
$X  G«FHPEUH OBBHQGHWWHPHQW IRROQEREY QUMW YBAKYHBHX® HRXYHO DFFRUG GH IDFLOLW.
GRHXURV FRPSPHROIRMV GRHXURY GH WU«VRUHULHGHYSRAUERDS¥H b PLOOLRQV GRHXURV FRI
b PLOOLRQV GRHXURV GRHPSUXQWYV

HPS ¢ WHUPH GH PLOOLRQV GRHXURV

vV XQ UXQW
'DQV OH FDGUH GH VD VWUDW«JLH GH UHILQDQFHPHQW¥EYRQW ¢§UﬂbQ%QﬁUE&PGBXQ DQ VXSSO«P
IDFLOLW« GH FU«GLW UHODLV %ULGJH )DFLOLW\ $Jé’k'uv§HQ§"H PLYH HQ SODFH SRXU
H

ORDFTXLVLWLRQ GHV DFWLRQV OXOWL&KRLFH ORHQGH QW H[LVWDQW GH OXOWL&KRLFH HW
ORHPSUXQW ¢ WHUPH FRQWUDFW« SRXU ORDFTXLWLWA RIG® BHX Q¥ ¢OWM HWREK D BUMRLYVP¥EOH GH b Pl
SOXVLHXUV QRXYHDX[ ILQDQFHPHQWY DX FRXUV GH«BORHDFFLAKY GHAVHREWHDWLROWPEEWUVDEOH HQ

«W« U«DOLV«HV VXU OHV PDUFK«V GH FDSLWDX] | XQ R P,D,
LQYHVWLVVHXUV HW VXU OH PDUFK« EDQFDLUHi%&g%%%é@gﬁ%@gﬁDﬁ%@% Ré(g(\(&?g OM\
GH ILQDQFHPHQW VROLGH HW GLYHUVLIL«H WRéw H IY\‘I]IQI_J_& Y LLIJlHF L I-Li L H 5}%2

GH ILQDQFHPHQW GX *URXSH

5X FRXUV GH OBH[HUFLEH o *URxsH b U«noLvy iR BRYENAIk AR BRI B RT SR Y

)’/orz«mvvmoecs&umswmwmqa«v HQ HXURV SRXUF KOHRREQWDSGWW W H @Ik WMHK 0%, 7' $[ [ DX G«FHPE!
QRPLQDO WRWDO GH PLOOLRQV GRHXURV DYHFKEHY HitkHM Y fEHN S IPHPFHERWYGHY OLWLIHV VXU
HW MXLOOHW b $X G«FHPEUH OH *URXSH GLVSRVDLW GRHQYLU

y08<<PLVVLRQ GH PLOOLRQV GBRHXURV GRRECGH OLTXLGLW«V GLVSRQLEOHV LQFOXDQW OD WU«VI
OLEHOO«HV HQ HXURV HW DUULYDQW ¢ «FK«CQRQ XWLOLV«H DUULYDQW ¢ «FK«DQFH HQ MXLOOHW

(%,7'$ WHO TXH G«ILQL GDQV OHV DFFRUGV GH ILQDQFHPHQW HW FDOFXWOXQNRPRH 6/H 0XIxW HYKRX R RIVMDL
G«ILQLWLRQ FRPSO2WH

$YDQW «O«PHQWY H[FHSWLRQQHOV OL«V SULQFLSDOHPHQW DX U2JOHPHQW GX OLWLJH UHODWLI ¢ OD 79
OLFHQFLHPHQW HQ JUDQFH HW DX[ FR%WV GRDFTXLVLWLRQ YRLU QRWH GHV «WDWV ILQDQFLHUV FRQ
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' ' ' /HV «O«PHQWY H[FHSWLRQQHOV VRQW GHV «O«PHQW
@&,1,7,216 '(6 ,1 ,&$7(856 GH O DYLV GX 'LUHFWRLUH VRQW VLJQLILFDWLIV SC
$/7(51$7')6 ( 3(5)250$1&( QH VRQW SDV SHUWLQHQWY SRXU XQH FRPSU«KHQVL
RS«UDWLRQQHOOH GX *URXSH /HV «O«PHQWYV H[FHS)

/HV LQGLFDWHXUV $OWHUQDWLIV GH 3HUIRUPDQRKE & FPYPHWV YR QAREY YWY IFRPERHQWHQW OHV FRY%W
FRPSWDEOH GRLYHQW -WUH FRQVLG«U«HV FRPPdR G H¥xEYIRWARBWLRRQN FKDUJHV HIFHSWLRQQHOOHV C

FRPSO«PHQWDLUHYV TXL QH SHXYHQW VH VXEVWIWXHUWDVBXNWHBERYXWHRE6MVSRXU ULVTXHVY HW FKD!L
SHUIRUPDQFHVY RS«UDWLRQQHOOHYV HW ILQDQFL3UHV GX JURXSH ¢ FDUDFWaUH VWULEFWHPHQW

FRPSWDEOH WHOOHV TXH SU«VHQW«HV GDQV OHFD WWBRWQF LIOG D@HIRHQU Y W QM RIH. 6 «V HIWNVO WXR §«UD WL
QRWHV DQQH[HV RX FLW«HV GDQV OH UDSSRUWHI[FOIB@®ERQQHA W HAK O MREYOGRDW REFUOWLRQQHO
VRQW GHV LQGLFDWHXUV SHUWLQHQWY GHV SHURWBPR@XHW LR IxH ®WDROQ Q HO-O 8 ¥ \H W« MOQDWE WAU H V

GX *URXSH
y ,1',&$7(85 , 7$8; "( &+$1*( (7@B,0<75¢(
3G ,0575( +,6725,48( '( &$1$/ &2167%$17

7TRXWHV OHV GRQQ«HV FKLIIUGHV H[FOXHQW OD FRQWH EXWHBRUHY 1P WL ¥ KB WD W RS«UDWLRQQHO
OBHIFHSWLRQ OX UcyXOWDM SHUWH CHY VRFLAIHG R0 HE v E AW BROER i oig L X e QR
FROWULEXWLRQ GH OXOWL&KRLFH MXVTXBDX  SHSWHPRUW LR GWGIK F RH U@ EDTIDLUHY HW GX UV
FHVVLRQ GH  PLOOLRQV GBHXURV OL« ¢ OD u<<D<v[9@wo<ybk<wcgmpm<wwm@@mm GKPORQH EDVH U
SDUWLFLSDWLRQ SU«F«GHPPHQW FRPSWDELOLVgHUY bR QHOPRROWMIKIRIWYG i OO FRYG <MY FRQVWLWXH ¢

«TXLYDOHQFH FRQIRUP«PHQW ¢ ,$6 SHUIRUPDQFH /HV FKLIIUHV SU«VHQW«V ¢ WDX[ GH F
FRQVWDQWYV «OLPLQHQW OHV LPSDFWVb L GHV YDL

0
&$1$/ (7 08/7,&+2,&( &20%CE GHYLVHV GH PDQL2UH ¢ FH TXH OH WDX[ GH FKDQJH

/HV FKLIITUHV FRPELQ«V FRUUHVSRQGHQW ¢ ORDHQ«BBWURY LW DS SONXE B Kk «WXGE X «VXOWDWY GH OD S«
S«ULPaWUH KLVWRULTXH GH &$1$/ KRUV 9LHW QURGAX L WHWILR @9 B A PHIQRIVWEIHHIG HOFRQVROLGDWLRQ
HQ DFWLYLW« HQ FRXUV GH FHVVLRQ HW GHV .FHYRQRMWG LGN« ? DLYVYNH GXFRIDTOC IOFHHBKAL I TUH GRDIIDL
UHSRUW 0&* /HV .3, FRPELQ«V VRQW SU«VHQW«NMXWWwWUHXTD TRHP QYW Q oRKYWY BIVHH SIMWLRQQHOV

UHSRVHQW VXU FHUWDLQHV K\SRWKaVHV DMXVW«V SRXU UHIO«WHU OHV DFTXLVLWLRQV HW Ol

FDOFXO HVW HIIHFWX« HQ DMXVWDQW OD S«ULRGH S
5@8/7%$7 2B$7,211(/ $-86E (%,7% GRDFWLYLW« HW GX WDX[ GH FKDQJH GH OD S«ULRGH!
$9$17@M®(176 (;&(37,211(/6 FKLITUHV DMXVW«V ¢ OD IRLV SRXU VHV DQDO\VHV L

%WHUQH HVWLPDQW TXRBLOV SHUPHWWHQW GRDQDO
/H UcVXOWDW RS<UDWLRQQHO DMXVW« (% 7D MXRQRGHO s FHDUW DL HOWAR ROVIOYE N BHIVI D XD X[ C

JURXSH GH FRPSDUHU OHV SHUIRUPDQFHV GHV VHQWﬂég@,ﬂ@E@@\NhaggugyoﬁvH FHOOHV
FL VRLHQW GXHV ¢ OD FURLVVDQFH RUJDQLTXH GX VHFWHXU RX ¢ GHV DFTXLVLWLRQV

3RXU FDOFXOHU OH U«VXOWDW RS«UDWLRQQHO DMXVW« (%,7D DYDQW «O«PHQWYV
HI[FHSWLRQQHOV ORLPSDFW FRPSWDEOH GHV «O«PHQWV VXLYDQWY HVW H[FOX GX U«VXOWDW
RS«UDWLRQQHO (%,7 b

),/OBDPRUWLVVHPHQW GHV LPPRELOLVDWLRQV LQFRUSRUHOOHY OL«HV DX[ UHJURXSHPHQWYV
GRHQWUHSULVHYV HW DXWUHV FDWDORJXHVY GH GURLWYV DFTXLV

)’/OD G«SU«FLDWLRQ GHV «FDUWV GRDFTXLVLWLRQ HW DXWUHV DFWLIV LQFRUSRUHOV OL«V DX]
UHJURXSHPHQWY GBRHQWUHSULVHVY HW DXWUHV FDWDORJXHV GH GURLWV HW

Y GHV «O«PHQWYV H[FHSWLRQQHOV

([HUFLFHV FORV OH G«FHPEUH

HQ PLOOLRQV GRHXURV 9DULDWLRQ IiP9DULDWLRQ
&KLIIUH GRDIIDLUHV b b

,PSDFWV GH FKDQJH V] U U]

,PSDFWV GH S«ULPawWUH U

&KLIITUH GBDIIDLUHV ¢ WDX[ GH FKDQJH HW S«ULP2WUH FRQVWDQW

([HUFLFHV FORV OH G«FHPEUH

HQ PLOOLRQV GRHXURV 9DULDWLRQ IiP9DULDWLRQ
5«VXOWDW RS«UDWLRQQHO DMXVW<« (%,7D DYDQW «O«PHQWYVY H[FHSWLRQQHOV

,PSDFWV GH FKDQJH 0

,PSDFWV GH S«ULP2WUH 0

5«VXOWDW RS«UDWLRQQHO DMXVW« (%,7D DYDQW «O«PHQWYVY H[FHSWLRQQHOV
¢ WDX[ GH FKDQJH HW S«ULPaWUH FRQVWDQW
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&52,66$1&( 25*$1,48(

/D FURLVVDQFH RUJDQLTXH HVW FDOFXO«H HQ SUHQDQW OD GLIl«UHQFH HQWUH OH FKLIIUH GRDIIDL
SDU GHV FRQWUDWY HW GHV DFWLYLW«V TXL RQW GHSXLV «W« DEDQGRQQ«V ¢ VDYRLU OD U«VLOLD!'
/IHDJXH HW OD IHUPHWXUH GH OD FKD°QH & SRXU XQ PRQWDQW JOREDO GH PLOOLRQV G HXURYV
)/8; '( 7525(5,( 285$7,211(/ &))2

/IH &))2 HVW FDOFXO« FRPPH OD VRPPH GHVb

),/)OX[ QHWY GH WU«VRUHULH SURYHQDQW GHV DFWLYLW«V RS«"UDWLRQQHOOHVWYDQW LPSTW WHO

y5HPERXUVHPHQWV GX SULQFLSDO GHV GHWWHY ORFDWLYHV HW DX[ FKDUJHV GRLQW«U-WV \ DIl«U}
I0X[ GH WU«VRUWHULH FRQVROLG«

),/)OX[ GH WU«VRUHULH XWLOLV«V SRXU OHV G«SHQVHV GRLQYHVWLVVHPHQW QHWYV GHV SURGXLWYV
FRPPH GHV DFWLYLW«V GBRLQYHVWLVVHPHQW DQV ORBR«WDW GHV IOX[] GH WU«VRUHULH FRQVROLG«

([HUFLFHV FORV OH G«FHPEUH
HQ PLOOLRQV GRHXURV 9DULDWLRQ iP9DULDWLRQ

JOX[ QHWYV GH WU«VRUHULH SURYHQDQW GHV DFWLYLW«V RS«UDWLRQQHOOHV
DYDQW LPSTW

QYHVWLVVHPHQWY LQGXVWULHOV QHWYV FDSH[ QHW

$FTXLVLWLRQV G LPPRELOLVDWLRQV FRUSRUHOOHY HW LQFRUSRUHOOHYV

&HVVLRQV G LPPRELOLVDWLRQV FRUSRUHOOHVY HW LQFRUSRUHOOHYV
5HPERXUVHPHQW GHV GHWWHVY ORFDWLYHV HW GHY FKDUJHV GRLQW«U-WV DVVRFL«HV
YOX[ QHWV GH WU«VRUHULH RS«UDWLRQQHOV &))2

)/8; '( 75@25(5,( ',6321,%/( )&)

/IH )&) DQFLHQQHPHQW IOX[ QHWYV GH WU«VRUHULH RS«UDWLRQQHOV DSU2V LQW«U-WV HW LPSTWV
Y)OX[ GH WU«VRUHULH QHWYV SURYHQDQW GHV DFWLYLW«V RS«UDWLRQQHOOHY WHOV TXH SU«VHQV
y5HPERXUVHPHQWV GX SULQFLSDO GHVY GHWWHYV ORFDWLYHVY HW DX[ FKDUJHV GRLQW«U=-WV \ DIl«Ul

nyW«U—‘WV QHWYV SD\«V HW DXWUHV «O«PHQWYV GH WU«VRUHULH OL«V DX[ DFWLYLW«V ILQDQFL2UHYV
WU«VRUHULH FRQVROLG«V 6RQW «JDOHPHQW LQFOXV OHV IOX[ GH WU«VRUHULH OL«V DX[ G«SHQV
HW LQFRUSRUHOOHV SU«VHQW«HV FRPPH DFWLYLW«V GRLQYHVWLVVHPHQW GDQV OR«WDW GHV 10X

([HUFLFHV FORV OH G«FHPEUH
HQ PLOOLRQV GRHXURV 9DULDWLRQ 1iP9DULDWLRQ

)OX[ QHWY GH WU«VRUHULH SURYHQDQW GHV DFWLYLW«V RS«UDWLRQQHOOHYV
QYHVWLVVHPHQWY LQGXVWULHOV QHWYV FDSH[ QHW

$FTXLVLWLRQV G LPPRELOLVDWLRQV FRUSRUHOOHY HW LQFRUSRUHOOHYV

&HVVLRQV G LPPRELOLVDWLRQV FRUSRUHOOHV HW LQFRUSRUHOOHYV
5HPERXUVHPHQW GHV GHWWHY ORFDWLYHV HW GHY FKDUJHV GRLQW«U=-WV DVVRFL«HV
L QW«U-WV SD\«V QHWV
$XWUHV IOX[ OL«V DX[ DFWLYLW«V ILQDQFL2UHV
)OX[ GH WU«VRUHULH GLVSRQLEOH )&) [

IR(1'(77(0(17 ),1$1&,(5 1(7
IBRHQGHWWHPHQW ILQDQFLHU QHW RX SRVLWLRQ QHWWH GH WU«VRUHULH HVW FDOFXO« FRPPH OD VR

y7U<<VRUHULH HW «TXLYDOHQWY GH WU«VRUHULH WHOV TXH SU«VHQW«V GDQV OR«WDW GH OD VLW
),/ORLQV OD YDOHXU GHV HPSUXQWYVY DX FR¥»W DPRUWL
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/HV RS«UDWLRQV HW OHV DFWLYLW«V GX *URXSHHBK[SRV®IRW FtHX\OD FBHOW DL G Q@FRP EWH BWM«JLTXH &H
ULVTXHV GRQW OD JHVWLRQ HVW HVVHQWLHOO H WXOWXFB MV $ RIR/@E WHLPH @K RIWQHsH OBRRUJDQLVI
HQWUHSULVH HW ¢ OD U«DOLVDWLRQ GH QRV REMKBWYWLYMW GBIWOD MXHVUYLVLRQ HW GX FRQWUYOH

8QH JHVWLRQ HIILFDFH GHV ULVTXHV HVW FUXFERDWHS RXORDRAXOM PWRX@HGB8XDXOMWL&KRLFH OH VH
SRXUVXLYUH VHV DPELWLRQV HQ SHUPHWWDQW BWWGEGR Q VEIH Y HIL OVHVHE «<HW GEHF B QWHIORFHSHYWHUQH
GHV SODQV SRXU OHV J«UHU RX HQ DWW«QXHU OBHRSMHPVE O IAXH SKRIX P MBS B RERGIR OPIPHQW ¢ OD VV
RSSRUWXQLW«V GH FH TXL QH SHXW -WUH «YLWS(U«F«GHPPHQW «WDEOLH DX QLYHDX GH OXOWL&KRL

DWLRQ FRPSO2WH GH ORHIILFDFLW« RS«UDWLR

&$1%/ D GRQF PLV HQ SODFH XQH DUFK'-WHFWX%HO{%EW\O‘MH%%B{YWCYWWBQQW|_ W«JU« «WDLW WRXMR
ULVTXHV HW GH FRQWUfOH LQWHUQH LQW«JUDQW OH PRG?3 WURLV OLIQHV GH G«IHQVH

25*$1(6 '( *289(51$1&(
(QJDJHPHQW GH VXUYHLOODQFH GH OBRRUJDQLVDWLRQ YLV ¢ YLV GHV

5{0HV GHV RUJDQHV GH JRXYHUQDQFHb LQW«JULW« OHDGHUV

0$1$*(0(17 (7 *(67,21 '(6 5,648(6 $8',7 ,17(51(
$FWLRQV SRXU DWWHLQGUH OHV REMHFW $VVXUDQFH LQG«SHQGDQWH

5U{O0HV GH SUHPL2UH O QHDb5TOHY GH GHX[L2PH O 590HV GH WURLVL2PH OLJQHD

YRXUQLWXUH GH SURG XMWYV (BHYWAHAH DXRXWLHQ V $VVXUDQFH HW FRQVHLOV LQG«SHQGDQ
FOLHQWY JHVWLRQ GHJMUDIXHVHWWLRR\WQUHWODXVLYHV REMHFWLIV VXU WRXWHY OHV TXHVWLRQ
GHV «FKHORQV GH PDQJHPHQW ORFBXMRWUDO U«<DOLVDWLRQ GH OD VWUDW «JLH

'«0O«JDWLRQ GLUHFWLRQ UHV
VXSHUYLVLRQ

, $OLIJQHPHQW FRPPXQLFDWLRQ
ERYERQYVDELOLWC LHAS RUWLOI R RUGLQDWLRQ FROODERUDWLRQ

25*$1(6 '( *289(51$1&(

/H &RQVHLO GH VXUYHLOODQFH YHLOOH ¢ ORHIIVARRBL@X GHWX SH YV SR &R LW «GGHNRQIWT KGIN HQDVFH. QR
HW GH JHVWLRQ GHV ULVTXHV WHOV TXH G«ILQLG/HHWD PLVUN € LOXOMUHFED G HOBRkYEOWBRWUR Q6HW GH O
EHVRLQ OH &RQVHLO GH VXUYHLOODQFH SHXW HILBRPSWDH K @ H MVHVDXRGN RILUAT ¥ HQKDAXHO DG« TX|
SRXU HQJDJHU OHV DFWLRQV HW Y«ULILFDWLRQGH—HVXBJLGTI\X)HMI—D/SA‘BBFEJS(UL@HVSDU OH 3U«VLGHQW GX "
UHV GX 'LUHEWRLUH DLQVL TXH OD 6HFU«WDLU
3DU DLOOHXUV OH &RPLW« GBDXGLW HW GH GXU%%[DCQ([@/[W Eb\(,\,ﬁgﬁ,splp'w Gs,jw @quggVHb% %HVSRQVDE
VXUYHLOODQFH VXLW OHV TXHVWLRQV UHODWLYRY ‘bB L%L,Lrﬁsvp@lp LRR W DX RIS Y VRELDO
LQIRUPDWLRQV FRPSWDEOHV HW ILQDQFL2UHV ¢ O %\,yv\f &x {W(Wéﬁ@ gy\yTg{H\(,TXH HW GX
FRQWUJOH LQWHUQH RS«UDWLRQQHO HW DX SURFHVVXV GH UHSRUWLQJ GHV LQGLFDWHXUV H[WUD
ILQDQFLHU GX *URXSH ,0 SU«SDUH HW IDFLOLWH5DL@VY BB YOWSEY Y/DX] (®X mmwﬂaa@ BIH5$7,211(/6

VXUYHLOODQFH GDQV VHV PLVVLRQV GH FRQWUf O, Hr_\/\b H YO 1k EDWA-R R RV Fd-{/v\)/ YUWFWHPHQ\
&RPLW« GBDXGLW HW GH GXUDELOLW« D QRWDPPY lor bRQF udQ Ew(y\(/
GHV V\VW2PHY GH FRQWUJOH LQWHUQH GH JHVWBFE%Lr L&lE\b\é{QﬂZ_{ v@% v%?ﬂ/v lt% QrY\((LJB(?
OD SU«SDUDWLRQ HW DX WUDLWHPHQW GHV LQIR IR P BULK

ILQDQFL2UHY DLQVL TXH OHV SURF«GXUHV GBDoﬁﬁ\%% \\§<I-|I_|L\$Qté} \Pcﬁi‘i%% UE%UEELL@/L \PF' P «WBJOFOV\QL
HQ BHFWLRQ < FKDSLWUH ,, U0 5DSSRUW VXU ODS5IRXe HUQRQAMH(GRHQW UpIRINVH16 '( *(67,21

/H 'LUHFWRLUH HVW UHVSRQVDEOH GH OD JHVWER%“%H&UD&WJG)ﬁSOOD7éRFL<<W« HW SDU
FRQV«TXHQW HQ PDWL2UH GH JHVWLRQ GHV ULVHXHRQEWLRR G Q&BLWH\RGHGH OWLRQY EH\QULVTXHV
SODFH HW GX VXLYL GH GLVSRVLWLIV GH FRQW U¥®&p S WRHUIEH WWH @ W DV WX RPRE MVHW O H SHU WL VI
DGDSW«V HW HIILFDFHV (Q FDV GH G«IDLOODQFHUBG MW T{HAS RVILIMHVYWLR® YGHtH\O BHVd@ XHV GH OD SUHPL
ORHQJDJHPHQW GHV DFWLRQV FRUUHFWLYHV Q«RH¥YMBLTMNY GRHQWUHSULVH HW FRK«UHQWHYV DYHF
(OOHV VRQW «JDOHPHQW LPSOLTX«HV GDQV OD PLVH
/H &RPLW« GHV ULVTXHV D SRXU PLVVLRQ GH IDpYWHYGHY HKRFRIRKBRAGHW GRQW PH VXLYL SHUPDQHQW
"'LUHFWRLUH HQ FH TXL FRQFHUQH ORLGHQWLILFDWLRQ HW OR«YDOXDWLRQ GHV ULVTXHV
ILQDQFLHUV RS«UDWLRQQHOV MXULGLTXHV HW VWUDW«JLTXHV TXL SHXYHQW VXUYHQLU DX
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5—4(6 '( 752,6,S0( /,*1( $8',7 ,17(51( *URXSH /HV «YDOXDWLRQV GHV ULVTXHV VHUYHQW «

/D IRQFWLRQ GRB$XGLW LQWHUQH IRXUQLW XQH Ru ?ﬁGL%}B?W %@@M@éyﬁ%&gﬁ YRXS DIL
¢ OD GLUHFWLRQ VXU ORHIILFDFLW« GH OD JRX§|—\|§ q‘b% ER §|§v l\/RbL i HL{/LLﬁ|il ¥ VRL
FRQWUJOH LQWHUQH DX VHLQ GX *URXSH /B8$XxGEWHHWHUY WA BHBXH REMHFWLYHPHQW
ORHIILFDFLW« GHV SUHPL2UH HW GHX[L*PH OLJQHVp S 1% 9 HBE X Hs HW SURBRBE L&MW« GH VRO HOYLURC
UHFRPPDQGDWLRQV GRDP«OLRUDWLRQ HQ YHLGQXQMW. ¢ HH EX0 1OH WY S RMWNLEIQBEPY SHHY ULVT)
JHVWLRQ GHV ULVTXHV IRQFWLRQQH HIILFDFHP QY HlMEEE DS B 6 $o@HNY e GROZMLRQ Hw 0D JXHU U
. FDV GHY JURXSHV GH WUDYDLO G«GL«V SHXYHQW -\
68,9, (7 *(67,21 '(6 5,648(6 OH JURXSH GH WUDYDLO LQFOXUDLW OHV LQWHUORF
/D JHVWLRQ GHV ULVTXHV GX *URXSH FRPSUHQ GG6 B FWIYYOLOWD AR @ DNUQ«M O Y HFHX Q XUHSRUWLQJ GLUH
VXUYHLOODQOFH FROQWLQXH HW XQ UHSRUWLQJ GHRFODVRREVHU®WHPSY U«HO \ FRPSULV SRXU
OHV ULVTXHV «PHUJHQWV 8QH «YDOXDWLRQ ULJRXUHXVH GHY, YLVTXHV SULQFLSDX[ HW

«PHUJHQWYV GX *URXSH D «W« U«DOLV«H SDU 0F333¢7,7 $8 5,6 JRXYHUQDQFH
(GHOMHVEDQ/O VIR /HVGADIOUHDMIVDY SUCASDY WIXHVDIQL ~ &$1$/ DGRSWH XQH DSSURFKH VWUXFWXU«H GH OD S
TXOX UTXHV <P HIHQVE BQ) \KUP H 1L XUHQNEDQ/ @ \HRIRG DG«TXDWLRQ DYHF VHV REMHFWLIV VWUDW«JLTXHV

R FURLVVDQFH GXUDEOH /RDSS«WLW DX ULVTXH GX *U
/H *URXSH WLHQW ¢ MRXU XQ UHJLVWUH GHV UL " JIVTXHV  &$T$/) SUCYLOKILH XOH DSSURFKH SUX(
XQH IRLV SDU DQ DYHF OHV LQWHUORFXWHXUV ' ¢f XHV VWUDW«ITLTXHV DILY GH SHUPHWWUH LQOFR
VWUDW«JLHY GRLGHQWLILFDWLRQ HW GH ‘]HVWL\NR'X'WU‘HQ”'.]‘I'D'U'DUQ'W'LVVAD'Q'VVkC')JDUI—“RK'<?LTH‘Q'I':"HUD'YIQIH VHV
FDV «FK«DQW OHV DMXVWHPHQWYV Q«FHVVDLUHE L jLVTIXHYV RSCUDWLRQOHOV ORDSES<WEW GX *UR>
OHV PLVHV ¢ MRXU GX UHJLVWUH GHV ULVTXHV ig'(iT'EOH "UHIO<WDOW XOH SUi«UHGEH SRRU ORHIIL
DX PRLQV XQH IRLV SDU DQ SHUPHWWDQW ORDGDSWDWLRQ DX[ HQYLURQQHPHQW
JHV ULVTXHV LGHQWLIL«V VRQW VXUYHLOO«V HMLVTXHV ILQDQFLHUV &$1$/ UHVWH U«WLFHQW RX W
HW VRDVVXUHU TXBLOV VRQW WUDLW«V GH PDQ3U«VHUYDWLRQ GX FDSLWDO HW _OD VWDELOLW« ILQI
FKDUJH 3DU H[HPSOH OH *URXSH TXDQWLILH OMXULGLTXHV HW U«JOHPHQWDLUHV OBDSS«WLW GX
«YDOXDWLRQ G\QDPLTXH GH OD PHQDFH HW GH RLQLPDOLVWH FRQIRUP«PHQW ¢ VD SRVLWLRQ GH V\
VF«QDULRV GH ULVTXHV &HWWH VXUYHLOODQFSURWHFWLRQ GH VD U«SXWDWLRQ &HWWH DSSURFKI
HQYLURQQHPHQW FKDQJHDQW R» OHV PHQDFHYV YLVTXH U«lO«FKLH «FODLU«H HW FRK«UHQWH DYHF
U«JOHPHQWDLUHV «YROXHQW UDSLGHPHQW SDUWLHV SUHQDQWHYV
/HV FDUWRJUDSKLHV GHV ULVTXHV HW DXWUHV W\SHV GB«YDOXDWLRQ LQFOXHQW OD G«ILQLWLRQ

GH SODQV GRDFWLRQ SRXU DWW«QXHU OHV ULVTXHV LGHQWLIL«V &HV SODQV GRDFWLRQ VRQW
J«U«V SDU OHV «TXLSHV GH PDQDJHPHQW RS«UDWLRQQHO HW VXLYLV DX QLYHDX GX

35,1&,3%$8; 5,648(6

&$1$/ SURF2GH U«JXOLaUHPHQW ¢ XQH UHYXH GHV IDFWHXUV GH ULVTXHV \ FRPSULV OHV ULVTXHV
DFWLYLW«V RX VHV U«VXOWDWYV

'DQV OH FRQWH[WH VS«FLILTXH GH OBRLQW«JUDWLRQ GH OXOWL&KRLFH DX VHLQ GX JURXSH &%$1%$/ O
ULVTXHV LGHQWLIL«YV DX VHLQ GHV GHX[ HQWLW«V SUH H[LVWDQWHY VHORQ GHV VHXLOV G«ILQLV F

/H WDEOHDX FL GHVVRXV SU«VHQWH GH PDQL2UH VIQWK«WLTXH OHV SULQFLSDX[ ULVTXHV DX[TXHOV
ULVTXHV RS«UDWLRQQHOV HW ULVTXHV ILQDQFLHUV DXFXQ ULVTXH MXULGLTXH PDMHXU QRD\DQW «
OHV ULVTXHV TXH OH 'LUHFWRLUH FRQVLG2UH FRPPH OHV SOXV VXVFHS$WIHEOIDW B RBRYKLEHXQL VA KB FR
FRPPH OHV SOXV LPSRUWDQWYV ¢ OD GDWH GX SU«VHQW 5DSSRUW DQQXHO HW VHORQ OR«YDOXDWLR
VHLQ GH FKDFXQH GHV FDW«JRULHV GH ULVTXHV PHQWLRQQ«HV FLUDSU?2V

JDFWHXUV GH ULVTXH ,PSDFWYV SUREDELOLW« GRRFFXUWHQMH FLW«7HQGDQNH

S5LVTXHV VWUDW«JLTXHV

&RQFXUUHQFH HW G«VLQWHUP«GLDWLRQ & & & ® *e @* ®e *® & 4
$FFaV DX[ FRQWHQXV HW KDXVVH GHV FR¥%:W Ve ® ®& *® ® & 5
&RQGLWLRQV PDFUR«FRQRPLTXHV HW J«RS®CGLWLTXHV ® *® @*® & & 4 1289(%$8
5LVTXHVY RS«UDWLRQQHOV

3LUDWDJH ®e ® * ® ® ® ® & ® 4
5LVTXH F\EHU & & & ® *® & & 4
5«VLOLHQFH GHV V\VW2PHV HW WHFKQROR X} Hg/ & & &

&URLVVDQFH H[WHUQH ® @® & & ® 5
S5LVTXHV ILQDQFLHUV

&KDQJH ® *® ® *e @* ® ® 4 1289(%8
5«GXFWLRQ GH OD PDUJH ® & ® *® ® 5

/D WHQGDQFH UHIO®WH OB«YROXWLRQ GH OD SHUFHSWLRQ GHV ULVTXHV GX *URXSH SDU UDSSRUW ¢ ORDQ
UHJDUG GX QRXYHDX S«ULP2WUH HW GH OD QRXYHOOH WDLOOH GX *URXSH VXLWH ¢ OBRDFTXLVLWLRQ GH ¢
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5,648(®8,7(

'"BDXWUHV ULVTXHVY GRQW OH *URXSH QRDYDLW
FROVLG«U«v FRPPH VIIQLILFDWLIV & 0D GDWH
«JDOHPHQW DYRLU XQ HIIHW G«IDYRUDEOH ¢ Opnvu~!
yORXYHPHQWV GH FRQFHQWUDWLRQ HQ FRXUV VXU

&$1%$/ VXUYHLOOH «JDOHPHQW OHV ULVTXHV «P QRWDPPHQW DYHF OHVY SDUWHQDLUHY GH &$1$/
|—,|W QRWDPPHQWD )I/GWUDW«JLH GRDJU«IJDWLRQ DGRSW«H SDU OHV FR(
Y/BRLQWHOOLJHQFH DUWLILFLHOOHbDYHF ORBHV\ ULVTXH SRXU OD VWUDW«JLH GH GLII«UHQFLDWLR(

SDUWLHOOHPHQW J«Q«U«V SDU OR,$ HW OHV FKDQJHPHQWV TXL HQ U«VXOWHUDLHQW GDQV

OD G\QDPLTXH FRQFXUUHQWLHOOH GRQW OR Furgusy :

SDUWL GH FHV WHFKQRORJLHV $77<18%7,21

Y /D G«SHQGDQFH YLV ¢ YLV GHV IRXUQLVVHXUN ¢/ FyRLVVDQFH H[WHUQH UHQIRUFH OD SRVLWLRQ F
J«RSROLWLTXHV SRXUUDLHQW HQWUD®QHU GF = | y oy WDLOOH FULWLTXH DFFUXH VXU OH PDUFK« F
FRQGLWLRQV FRPPHUFLDOHV HW RX RS«UDWL  xQH LQW«JUDWLRQ SOXV SRXVV«H GH OD FKD°QH Gt
IRXUQLVVHXUV LQWHUQDWLRQDX[ VWUDW«JLT SDUWLFLSDWLRQ GDQV OH U«VHDX GH FLQ&DV 8*&

_TXH OH FORXG HW OHV G«FRGHXUV Y 6WUDW«JLH GRDJU«JDWLRQ GLII«UHQFL«H GX *URX

Y $FFaV ¢ OB«QHUJLH HW KDXVVH GHV FR%“:WYV DERQQ«V XQH JUDQGH YDUL«W« GH FRQWHQX HQ L
J«RSROLWLTXH HW OHV FRQWUDLQWHY FURLV OD[ HW 3DUDPRXQW GDQV VHV RIIUHV FRPPHUFLD(
SRXUUDLHQW DIIHFWHU OHV PDUFK«V PRQGLD DPX[V«ULHV LL LQFOXDQW GX FRQWHQX %H,1 HW
G«FOHQFKDQW SRWHQWLHOOHPHQW GHV FuLy L FRPPHUFLDOHV G«GL«HV DX VSRUW

RS«UDWLRQV GX *URXSH HW VD EDVH GRDERQ Y 3RVLWLRQQHPHQW GH OBRIIUH GRDJU«JDWLRQ GX
VIVW«PDWLTXHV LQIODWLRQ GHV SUL[ ¢ FRXL WHFKQLTXH SRXU IRXUQLU OD EULTXH 79 GHV )$,

GHV UHVVRXUFHYV WHEKOLTXHYV 1UDQEDLY GRPLQ« SDU FHV DFWHXUV
Y .QYHVWLVVHPHQWY GDQV GHV FRQWHQXV ORFDX[ H!

SDUWHQDULDWYV VWUDW<«JLTXHV DYHF GHV DFEWHXU

5,648(6 6756[48(6 GH OD SRVLWLRQ GX *URXSH VXU VHV PDUFK«V HW (
&21&855(1&( (7 '<6,17(50¢,87,21 Y 5HQIRUFHPHQW GHV SDUWHQDULDWYV DYHF OHV IR

/ID FRQFXUUHQFH GDQV OH VHFWHXU PRQGLDO ( OHV FU«DWHXUV GH FRQWHQX

HW OHV DERQQ«V QH FHVVH GBDXJPHQWHU HQ \ ¢ ¢pQGXLWH GR«WXGHV GBRRSSRUWXQLW«V GRDFTXL
FROWLQX YHUV OD G«VLQWHUP«GLDWLRQ DYHF = y\Wwypw«IJLTXHV SRXU «WHQGUH OD SU«VHQ¥H VXU

«YROXWLRQV GHV DFWHXUV G«M¢ SU«VHQWYV .

Y 6XUYHLOODQFH FRQWLQXH GHV WHQGDQFHV GX P
&HWWH G\QDPLTXH GH G«VLQWHUP«GLDWLRQ H\ = FRQFXUUHQWYV
LUHFW WR &RQVXPHU ‘WR& HW 2YHU WKH WRS ¢g) vy HQ ¢XYUH GRDQDO\VHV GH GRQQ«HV SRXU FF

OH UHFUXWHPHQW GH QRXYHDX[ DERQQ«V HW S FRPSRUWHPHQW GHV FRQVRPPDWHXUV
*URXSH ¢ IDLUH FURLWUH RX ¢ PDLQWHQLU VRQ _.. R <~

/H PDUFK« VXU OHTXHO RS2UH OH *URXSH D FRCgee3'¢'8. 2217 (186 (7 +$866( ‘.(€R82.2'l'l7\é
DYHF OBHVVRU GHVIRXUQLVVHXUV PRQGLDX[GII VIIlJILl_IIV oo I N v II\{VV\JIJL\{\\
FRPS«WLWLRQ DFFUXH SRXU OHV FOLHQWYV HW O \P RERIY « 7 ROAR BIDT ¥ B UBK GHRG<|_S|I11«UH@R\/\M-| VXU VD F
W\SHV GH QRXYHDX[ HQWUDQWY GRQW OHV F U «DERHXQW GH ¥ FRQ WHQ XYHYU B RW KR WHEKQY TX¥HH GHV Il
GURLWYV HW OHV HQWUHSULVHY GX VHFWHXU WHFNKQR® R QAW X H SIHUMDLU ¥ K & RIQW QHYOGYRIQMY VRQW VI
HQFRUH VXVFHSWLEOH GR«YROXHU DYHF OR«PHUIHGFHVOHWERXRNDXH PRGaBRAWHW GHV G«WHQWHXUV
FRPPHUFLDX[ HW GH QRXYHOOHV WHFKQRORJLHNR@WIH@DWRHYWHE U2 FFRABGWULHIOQWPHQWDEHY XQH G
HQWUHSULVHYV GLVSRVDQW GRXQH H[SHUWLVH WIHHRNKGD TXRIQ \E RX@H LFP O PXH- B R FRRYGKGWRXH OOHPHQW
GRXQH VROLGLW« ILQDHQFLaUH SOXV LPSRUWDQWRQV<<TXHQFH OH *URXSH SHXW UHQFRQWUHU GHV C
GHV FRQWHQXV DWWUDFWLIV HW UHQRXYHOHU GH\
/H *URXSH «YROXH GDQV XQ HQYLURQQHPHQW GL%$@%WL%W@M%WQNV¢WQQW R IDLW GRXC
FRQVWDQWH PXWDWLRQ PDUTX« SDU GH QRPE UgRCYWM PEV MY WHUIERRY B WQRRUF«H SDU OH IDLW TXH

SDUWHQDULDWY VWUDW«JLTXHV ,0 GRLW UHVW@lWXIQJJ/LQNQW Q&W@@S’UWWUEWQQFQMWRM@LW?SUHV S
VROLGH SRXU SURJUHVVHU GDQV FH VHFWHXU GHV P«GLDV HQ SOHLQH «YROXWLRQ /H

SURFHVVXV GH YHQWH HQ FRXUV GH :DUQHU % URIW FRFRVWHIHQWYFPROOMD XRBRPWKGUHRWIOL[ $SSOH
VRQ FDWDORJXH GH ILOPV HW VD SODWHIRUPH &RXARHYVWADH®H GZHM6RI I0WDH V LIGREDWOHIY SRAXU OHV GURLW
RS«UDWLRQV VWUDW«JLTXHY GH FRQVROLGDWLRQDRG B FRES ¥ WV WHRQ VEOFHRU @AY HVLUQWMHUQDWLRC
LPSDFW VXU OHV DFWLYLW«V GX *URXSH &$1%$/ &%$1$/ HVW SU«VHQW /D SODWHIRUPH 3DUDPRXQW

GH GLIIXVLRQ GH OD /LJXH GHV FKDPSLRQV DX[ <WDW
%LHQ TXH OD FRQFXUUHQFH VRLW G«M¢ LQWHQ\H VU H/HYRKRUS K vVoRIRW WY HYH PO« GHR IR LW (
FUR°WUH VXU OHV PDUFK«V «PHUJHQWV ¢ PHVXUYK JK$ABRFFEN fw: QWBHYUBBWHY 3PF P RRWHIQX OHV G

&RQFHUQDQW *9% OHV RS«UDWHXUV FRQFXUUHGRN TR SR HHW Y § QPHPEIRER JLHY

DOWHUQDWLYHV WHOOHV TXH OB,QWHUQHW PREIpOgio x*s pHMy @ ¥ RFFRRVRL B R W IDRQ R R 8 0PN BWM i s
/H ODQFHPHQW GHV VHUYLFHV )LEHU 7R 7KH +RR/KY) oHAF pBDH KGN VR S«UIDVSHXYYOW SURGXLWYV SDU
FRQFXUUHQWYV FRQVWLWXH XQ ULVTXH SRXU OHT g YHI/RHYSHIRHR W« DR BB DUPHIPBVEIHIR S UHPLAUHV THQ

3RXU '$,/<027,21 OH PDUFK« DP«ULFDLQ HVW VWUYBW Y5\ R QPNGURYUPLRY WBEW%'T&Q(PLQJ

U«SRQGUH DX[ EHVRLQV GH FURLVVDQFH GBDXGlgh@Rhk b8 KuBBHRW Yy WRQODRBROHQRORILH GHV P«GL
«FRQRPLTXH &HSHQGDQW LO VEDJILW GBXQ PD ki i BKWH MKW HF BQEWVUE QWLHE 66 RL@tsxH Hw F

SDU TXHOTXHV JUDQGV DFWHXUV HW 0D FD'SD F L) I RlkhH) RERAWLUH HRH Y 0RO QIR 6 EWBE 0 0 HP H
SODWHIRUPH VXU FH PDUFK« HVW ¢ ULVTXH GHYDQW OH &RQVHLO GR<WDW
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/H *URXSH GRLW DXVVL VEDGDSWHU ¢ OB«YROXWUWURTXHDMIOGML B 8 VGV «VOODHOHHE FGANQ«PD  (Q RXWUF
VSHFWDWHXUV SRXU ILG«OLVHU VD EDVH G R D E ROQHMWR X D FG\) QREHNW GIHIBY ¢ OBDFWLYLW« TXL QH S
FRQVRPPDWLRQ GH FRQWHQXV HW OD SRVVLE L CAG\LH & RXU HWHLQNHWM;JUUWNWWULVTXH GH G
VEDGDSWHU SOXV UDSLGHPHQW RX GBRIIULU FHUWDLQV. FR WHQXV soxv VS«ELILT

SRXUUDLHQW DIIHFWHU VHQVLEOHPHQW OHV RS/UD o) gsﬁ g%LaVM'HQé/*RQV H
*URXSH &H ULVTXH FRQFHUQH «JDOHPHQW '$, /<\S>2¥F2'i kECh*tVLﬁ-IH KUE ROQMRQFWXUH P
PDUFK« GH SOXV HQ SOXV FRQFXUUHQWLHO GH 6%%@%@\7&-%@9&9‘?@@ FY\(/"GVVl RRROWM ¢ GHV FRPSRVI
GXU«H R» ORLOQYHVWLVVHPHQW GDQV OHV FRQ\E’H &%‘ﬁWBE&\I\?W‘ﬁ’Eﬁ@F%HWN\?&HO‘EWB\HP%B%

HW DFFUR°WUH OHV DXGLHQFHV SN PHQWD LU HY RX ILVEDX[ GHY PDURRLY PDW
FRQVWLWXHQW GHV ULVTXHV VXSSO«PHQWDLUHV /H
LQIOXHQFHU OD FU«DWLRQ ORDFTXLVLWLRQ HW OD

WUDYHUY 0D FHOVXUH RX OHY UHVWULFWLROV GDQY
DFFURLVVHQW OH ULVTXH GH VDQFWLRQV «FRQRPLT]

y/BLPSDFW GHV ULVTXHV D «W« U««YDOX« FRP $WH DFHYXSAN OO HWDH OVDRIQAHFA) KW @XHY DFWLIV
*URXSH VXLWH ¢ OBDFTXLVLWLRQ GH 0&*

i PoLawLng ok cumLwy o seixving o iRbAIEREE e RER OB SO S <2,

OR8()$ HQ J)UDQFH HVW DVVXU« MXVTXRBHQ GHV LOWHUUXSWLRQV GH VHUYLFH

57701887 91 7(1'$1& 4 1289($8

= Y 7HQGDQFH ¢ OD KDXVVH GX ULVTXH GH G«W«ULRUI
Y 'LYHUVLILFDWLRQ GH ORRIIUH GH FRQWHQXV PDFUR«FRQRPLTXHV HW J«RSROLWLTXHVY PRQGLDO

F\FOHV ORQJV SRXU U«GXLUH OD G«SHQGDQF y,
HW FROVWUXLUH XQH RIIUH SOXV UREXVWH Y ([SRVLWLRQ DFFUXH OL«H ¢ OD SU«VHQFH FURLVVI

Y 7UDYDLO «GLWRULDO ULJRXUHX[ HW SURPRWLRO DFFEIIXH GHV FROWHOXV SIIHPI XP
SRXU HQ PD[LPLVHU ORDXGLHQFH HW OD YDO|$77¢1887,21
SDUWHQDULDWY PXWXHOOHPHQW E«Q«ILTXHY % ~ff Soa s siiiiini nvie ~
G«WHQWHXUV GH GURLWYV Y 6XUYHLOODQFH HW DQDO\VH FRQWLQXHV GHV ULVT>

Y [« YHORSSHPHQW GH FROWHOX SURSUL«WDLU}  gpwiioiw] Hov HW GRDGDSWHU GHY VWUDWeILHY GH
25,%,1$/(b} SRXU U«GXLUH OD G«SHQGDQFH D

WLHUV HW DWW«QXHU OH ULVTXH GRLQIODWL Y5HQIRUFHPHQW GX SRVLWLRQQHPHQW SUHR®LERA GF
SRUWHIHXLOOH JURFH ¢ XQH RIITUH DWWUDFWLYH HQ WHUPHV GH U

g GH VRQ PRG?0OH J«Q«UDOLVWH HW GH VHV SUL[ FR
Y 6XLYL GHVY SU«I«UHQFHV GHV W«O«VSHFWDW# SURGXLWYV FXOWXUHOV GH VXEVWLWXWLRQ
GH FRQVRPPDWLRQ HW DOLJQHPHQW GHV RIIl

DFFUR°WUH ORBLOW«U-W GHV DERQQ«V Y 5SHQIRUFHPHQW GH OD U«VLOLHQFH GX *URXSH HQ $
J«RJUDSKLTXH GLVWULEX«H VXU XQ JUDQG QRPEUH

Y 5HQIRUFHPHQW GHV FRQWHQXV ORFDX[ HQ D FRPSHQVHU OHV SHUIRUPDQFHV SRWHQWLHOOHPHQ
i HW OBRIIUH GH FRQWHQXV «WHQGXH UHQIRUFHQW C
YSFTXLVLWLRQ GH 0&* SDU &818/ TXL FRQWUL §'«YHORSSHPHQW GBXQH RIIUH 692' 277 DSSOLFDW
XQH PDVVH FULWLTXH SHUPHWWDQW DX *URX ® FpswHU OD FURLVVDQFH GH OD FRQVRPPDWLRQ Q

SURGXFWLRQ GH FRQWHQX LQWHUQH 6FDOH U«VLOLHQFH IDFH DX[ FKDQJHPHQWYV VWUXFWXUHC
OHV Q«JRFLDWLRQV PRQGLDOHV GH GURLWYV GHV P«QDJHV

Y 9HLOOH U«JOHPHQWDLUH SDUWLFLSDWLRQ D y 2SWLPLVDWLRQ GH OD PRQ«WLVDWLRQ GHV FRQWH
GX VHFWHXU HW «FKDQJH DYHF OHV DXWRULV "~ yXU WRXV OHV FDQDX[ GH GLVWULEXWLRQ HW OD
GHV «YROXWLRQV IDYRUDEOHV GH WRXWH O« UHYHQXV JUoFH ¢ GHV LOQLWLDWLYHV GH OLFHQFH!'

. GH 6WXGLRFDQDO &HWWH VWUDW«JLH HVW FRPSO

Y 6WUDW«JLH GRDJU«JDWLRQ GX *URXSH SRXU OD SURGXFWLRQ HW GH OD GLVWULEXWLRQ GH V«l
DP«ULFDLQV ¢ VHV DERQQ«V YLD OBLQFOXVLF SRYLWLRQ GX *URXSH FRPPH DFWHXU PDMHXU GH

_ 1HWIOL[ 3DUDPRXQW OD[ HWF GDQV OHV ~ GLVWULEXWLRQ GH FRQWHQXV ¢ OR«FKHOOH PRQG

Y 3RVLWLRQQHPHQW GH ORRIIUH GBDJU«JDWLRQ GX *URXSH DJU«JDWLRQ «GLWRULDOH
HW WHFKQLTXH SRXU IRXUQLU OD EULTXH 79 GHV )8, 378 ¥XU XQ PPUFK« 79
IlUDQODLY GRPLQ« SDU FHV DEWHXUV 5,648(6 2&6%$7,211(/6

3,5$78%(

&21',7,216 0$&52<&2120,48(6 (7 *<232/,7,48(6 [H *URXSH HVW H[SRV« DX ULVTXH GH SLUDWDJH GHV
/HV SHUIRUPDQFHV FRPPHUFLDOHV HW ILQDQFL ng LR%?%%! X 9 va\\f\)-': U GHV FRV\(/?VC\)/:8X\
DITHFW«HV Q«JDWLYHPHQW SDU OD G«W«ULRUD éﬁ HRo Lh RS vO EUQ% 5}49(\)? A

HW J«RSROLWLTXHV PRQGLDOHV RX U«JLRQDOH 'XVLRQ BYRLU XQ LP
VWUDW«ILTXHV GX *URXSH FDU OBDFFaV DX[ FRQWHC
/HV UHYHQXV HW OHV IOX[ GH WU«VRUHULH VRQN\DOHQ.\WER)HHW $>F§<>{UU&EW>«JJ.W|LWQ+\U ©D FHRLVVDQFH ¢
GHPDQGH GHV FRQVRPPDWHXUV TXL SHXW GLP % s«u OH d_H:PHI_%% DX GLRYLY
«FRQRPLTXH OHV ORLVLUV «WDQW DORUV FRQ {5 %%\gﬁé

HVVHQWLHOOHYV /D EDLVVH GX UHYHQX GLVSRQ oFi—BQ )E\ﬁr—J P“b?ﬂ/(%fﬁ\/z\ﬁl LQI«UL
DQQXOHU RX UHSRUWHU OHXUV DERQQHPHQWYV /isquwmpabmtdkﬂ Y @ 1§ LYI$R QRO MBH QWY
GRDOWHUQDWLYHV JUDWXLWHYV RX ¢ PRLQGUH F§lj/4_wsLQﬁH_|“ddjyv\{_lp\Q‘%%@s]@\)H\P W HWVSPWUSHERY G

SLUDWDJH /HV UHFHWWHV SXEOLFLWDLUHV HW &ty 6 k ¥ Wb ERER Q IPABWERWIYR LMK XUV FURL
«JDOHPHQW SaWLU GH OD U«GXFWLRQ GHV EXGHHWYWXESEFG W PEBH K LI & H 19 B IBOLMY § &H Pw v x U
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RS2UH HW OH *URXSH FRQVLG2UH OH SLUDWDJH/ P RREHUYRX@UILHN ¥ HHW WRXQF )GRPHDQWM BHWHYV ULVTXH
SOXV LPSRUWDQWY GDQV OH PRQGH VHFWHXUV GRDFWLYLW« HW HQ SDUWLFXOLHU GDQV

GHYLHOW GH SOXV HQ SOXV H[SRV« GX IDLW GH OD
/HV IRUPHV GH SLUDWDJH «YROXHQW FRQVWDPP@MY'%NLWFWQW@F\/X%FBQMWQWXEL HW SHXW HOFRL
WHFKQRORJLTXHVY RQW SHUPLV GH QRXYHOOHV FRURHY, @ i Skl W B MERQOHN WVHUQHFHY HW VHV R
SLUDWDJH ,379 TXL VRHVW FRQVLG«UDEOHPHQW)\ &K\ QRPorxAY PXERRIX$YUCHH SDVV« QRDLHQW SD
QRPEUHX[ XWLOLVDWHXUV FHV GHUQL?UHV DQQ¢kY yyh\VMdw RUSEDGH SILY BWPIH BNV BER LY Lw v |
HQ GXYUH YLD GHV SODWHIRUPHV TXL SURSRVHQWoMN ViR WPk &Yy GHsd QWWERHL A WapHY G
HW TXL VRQW SDUWLFXOLAUHPHQW DFWLYHV HQuBRWIGH HuaH il Y WUR R XWHR R LB P6 ot B cpov ob
FRQWHQXV VSRUWLIV SRXUUDLHQW «JDOHPHQW HQWUD°QHU GHV SHUWHV
: FRQILGHQWLHOOHY GX *URXSH GH VHV SDUWHQDLUF
TXL HOORV P=PHV SRXUUDLHQW HQIHQGUHU GHV SHI
. OLWLJHV GHV DPHQGHV RX GHV S«QDOLW«V RX HQF
Y '«YHORSSHPHQW GX SLUDWDJH ,379 GDQV GH QR REHPHXLWWURQWRLUHYV

(ISRVLWLRQ DFFUXH DX ULVTXH DYHF ORDFTX w H & (
yHQ $IULTXH R» OH G«SORLHPHQW GX KDXW G«%&fﬁﬁ%@(‘pﬁ@%&@ﬁ@%ﬂ%&%ﬁ&gMD DXJPHQW:
DFF«O«UHU OH SLUDWDJH
&H ULVTXH H[LVWH «JDOHPHQW SRXU *9% TXL H[SOR
$77<18%$7,21 J2UH GH JUDQGHV EDVHV GRDERQQ«V HQ $IULTXH HV
. F\EHUDWWDTXH -WUH H[SRV« ¢ XQ ULVTXH GRLQWHL
Y 8RRS«UDWLRQ DYHF OHV DXWRULW«V HW DGK¥XNRBQVWLERBVGHWWERQMWHR BHUVRQQHOOHY GH VHV F
SURIHVVLRQQHOOHYV DILQ GH G«ILQLU GH PHLWOWM XU PRAEQN SWHLZFRQWU EE HVQGMYQW TXH P«GLD H

FRQWHQXV SLUDWHV HW GH OHXUV GLVWULEXARPSURPHWVERQBAVLERPEWHY GH $KEOXWLWOODDWHX
OXWWH FRQWUH OH SLUDWDJH RX FRUUXSWLRQ GHV FRQWHQXV W«O«FKDUJ«V SDU (

Y .QFOXVLRQ GH FODXVHV VS«FLILTXHV GDQV ORXPPRW-YDBWN Gl &uWRHYAAPARW @HYV SXEOLFLW«V
REOLJHDQW OHV G«WHQWHXUV GH GURLWYV ¢ SYY¥REStDBVD AW HVHPR IRV YHHLNHVBSRXWDWLRQQHO

Y ORGHUQLVDWLRQ GX SDUF GH G«FRGHXUYV GX
FDUWHV V«FXULV«HV SDU U«JLRQ HW GH FRQ W T

| FRPESSRPEVVERG SR ISR Y .QGXVWULDOLVDWLRQ HW PDVVLILFDWLRQ GH OD F

Y '«SORLHPHQW GX ZDWHUPDUNLQJ VXU OHV QR> ~ OHV PRG20OHV GH m UDQVRPZDUH DV D VHUYLFH }
PDUTXDJH GHV IOX[ VRUWDQWY ,379 SRXU LGH' OR,$ ORH[SORLWDWLRQ GHV YXOQ«UDELOLW«V GD

Y 5HQIRUFHPHQW SHUPDQHQW GHV WHFKQRORJ FKD°QHV GBDSSURYLVLRQQHPHQW HW OD PXOWLS
GH SURWHFWLRQ GHV FRQWHQXV SDU H[ FR(Y ,QWHQVLILFDWLRQ GHV F\AEHUPHQDFHV J<RSROLWL

Y 5«DOLVDWLRQ GRDXGLWV GH V«FXULW« U«JX( DFWHV GRHVSLRQQDJH GH QLYHDX[ «WDWL{$HV Ol
SLUDWDJH Y (ISRVLWLRQ DFFUXH VXLWH ¢ ORDFTXLVLWLRQ GH

Y 6XUYHLOODQFH DFWLYH GHV FRQWHQXV SLUDW«V VXU OHV WHUULWRLUHV GX *URXSH

Y '«SORLHPHQW GH PHVXUHV RIIHQVLYHV FRQW|$77¢<18%$7,21

*URXSH QRWLILFDWLRQ HW GH UHWUDLW VY 3770 = DT TmSioat S iman S s v
LOWHUQHW G«U«I«UHQFHPHQW GDQV OHV P Y <YDOXDWLRQV U«JXOL2UHV GHV ULVTXHV GH F\EHU

DXWUHV G«PDUFKHV O«JDOHV H[«FXWRLUHV F GRQW GHV DXGLWYV U«DOLV«V SDU GHV «TXLSHV LC
RUJDQLVDWLRQV LPSOLTX«HV GDQV OD GLvw DJHQFHV JRXUYHUQHPHQWDOHYV

Y '«SORLHPHQW SURJUHVVLI GX EORFDJH ,3 '16 Y SHQIRUFHPHQW FRQWLQX GH OD V«FXULW« GHV DF
HPS-FKDQW OHV XWLOLVDWHXUV GRDFF«GHU KRUV OLJQH V\VW2PHV DYDQF«V GH G«WHFWLRQ H

EORFDJH HQ FRRS«UDWLRQ DYHF OHV DXWRL ('5 6HFXULW\ 2SHUDWLRQV &HQWHU 62& SURWI
GH OHXU QRP GH GRPDLQHYV SDU G«QL GH VHUYLFH GLVWULEX« '"R6

Y $VVLVWDQFH GHV DXWRULW«V ORUV GBRRS«ULC Y $XWKHQWLILFDWLRQ PXOWLIDFWHXUV 0)$ SRXU C
GRBRRUJDQLVDWLRQV OL«HV DX SLUDWDJH HW Y &DGUH GH JRXYHUQDQFH HQ PDWL2UH GH F\EHUV«|
GLVWULEXWLRQ LOO«JDOH HW GH SURF«GXUHV FODLUHV

Y &ROODERUDWLRQ DYHF OHV )$, OHV PRWHXU Y 6HQVLELOLVDWLRQ FRQWLQXH GHV XWLOLVDWHXU
LQGXVWULHOOHV HW OHV DJHQFHV JRXYHUQF ¢+ «yHORSSHPHQW HW WHVWV GHV SODQV GH FRQWLQ

EEQxSE 8: ztﬂgng: SELEI el OERTARS ySHVSHFW GHV U«JOHPHQWDWLRQV HQ PDWL2UH GH
Q GHV QRUPHV VHFWRULHOOHYV

)’/'«YHORSSHPHQW GH FDPSDJQHV GH VHQVLELC y5HYXHV HW PLVHV ¢ MRXU U«JXOL2UHV GHV FRQWU
YDOHXU GH OD FRQVRPPDWLRQ O«JLWLPH GH SRXU LQFOXUH OHV H[LIJHQFHV GH V«FXULW «

_FRQVRPPDWHXUV VXU OHV LPSOLFDWLRQV MX ¢y 3pywDJH GRLQIRUPDWLRQV HQ PDWL2UH GH F\EHU
Y &RQVWLWXWLRQ GRRIIUHV FRPPHUFLDOHV FL =~ VHFWHXU HW OHV DJHQFHV JRXYHUQHPHQWDOHV

DWWUDIDQW ¢ GHV SUL[ DWWUDFWLIV Y 6XUYHLOODQFH GHV WHQGDQFHV «PHUJHQWHV HQ
Y '«YHORSSHPHQW GH UHODWLRQV VROLGHV DYHF O
5,648( &<%(5 OHV SUHVWDWDLUHV GH VHUYLFHV

8QH F\EHUDWWDTXH SRXUUDLW SHUWXUEHU OH' )'/'«SORLHPHQW GRXQ SURJUDPPH GRDVVXUDQFH F\E

IXLWH GH GRQQ«HV SRXUUDLW FRPSURPHWWUH Yy $QDO\WVH HW TXDQWLILFDWLRQ GX ULVTXH F\EHU S
*URXSH GH VHV FOLHQWY HPSOR\«V RX SDUWH LQYHVWLVVHPHQWY HQ F\EHUV«FXULW «
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5(6,/,(1&( 23(5$7,211(//( '(6 6<67(0(6 $77<1887,2168,7(
(7 7(&+12/2*,(6 : :

$ORUV TXH OH *URXSH VRBHQJDJH ¢ IRXUQLU XQt Y5HQIRUFHPHQW FRQWLQX GH OD V«FXULW« GHV DF
RUGUH JUmFH ¢ XQ LQYHVWLVVHPHQW FRQWLQX KRUV OLJQH V\VW2PHV DYDQF«V GH G«WHFWLRQ H
GRQQ«H ¢ OD ILDELOLW« ¢ OBR«YROXWLYLW« HW ('5 62& B6HFXULW\ 2SHUDWLRQV &HQWHU | SURWI
OHV VA\VW2PHV LQIUDVWUXFWXUHY RX DXWUHYV SDU G«QL GH VHUYLFH GLVWULEX« ''R6 DU OH

*URXSH SRXU VHV RS«UDWLRQV FRPPHUFLDOHV Yy QIUDVWUXFWXUH WHFKQLTXH K\EULGH m VXU VLV

LQGLVSRQLEOHV RX VRXV SHUIRUPHQW OHV DF ° vXU ORLQIUDVWUXFWXUH HW OHV VHUYLFHV FO«V
SRXUUDLHQW -WUH SHUWXUE«HVY HW OHV HIIRL &$1$/ &50

SRXUUDLHQW HX[ P-PHV ~WUH GLIILFLOHV RX J- Y 1«JRFLDWLRQ GRDFFRUGV GH QLYHDX GH VHUYLFH
/HV VIVW2PHV HW OHV LQIUDVWUXFWXUHV LQWH WLHUV SRXU JDUDQWLU OD ILDELOLW«
VXMHWYV ¢ GHV YXOQ«UDELOLW«V RS«UDWLRQQ} Y 0LJUDWLRQ HQ FRXUV GHV VI\VW2PHV H[LVWDQWV Y
VIVWaPHV ORJLFLHOV HW GLVSRVLWLIV WLHUV ~ yWDQGDUGLV«HV 6$3 &50

a * * 7
ELHJH?/HSVU\égVUm\fTV GX *URXSH S$LQVL OH *UR> Y 'LYHUVLILFDWLRQ GHV SUHVWDWDLUHYV GH VHUYLF

QIUDVWUXFWXUHV WHFKQLTX % & SHQGDQFH ¢ GHV VRXUFHV XQLTXHV
DXVVL GH FHX[ GH WLHUV GRQW OHV G«IDLOOD Qe Q
GX *URXSH Y . QW«JUDWLRQ GH OD U«VLOLHQFH HQ V\VW«PDWLV
ORLQJ«QLHULH HW OH G«YHORSSHPHQW

y7HVWV GH ERXW HQ ERXW DYHF XQ SDUWHQDLUH H
SDUWLFXOLHU SRXU OHV SODWHIRUPHY &$1$/ F HW 9DOLGDWLRQ SRXU YDOLGHU OD FDSDFLW« GBI

G«SHQGDQW GHV LQIUDVWUXFWXUHV GHV IRXU( , FQIUDVWUXFWXUHV

JHVWLRQ GH OD PDLQWHQDQFH GHV PLVHV ¢ M Y 6«SDUDWLRQ GHV UfOHV HQWUH G«YHORSSHXUV H
GHV GLVSRVLWLIV GH UHSULVH GRDFWLYLW« /+ FRQILJXUDWLRQ OH U«JODJH HW ORH[«FXWLRQ
GH OLPLWDWLRQV RX GH FRXSXUH GH OD IRXUQ Y 3URSUL«W« GX EEWLPHQW WHFKQLTXH OH 80XV FU
VLIQLILFDWLYH GHV SUL[ GH OR«OHFWULFLW« V" DOLPHQWDWLRQ «OHFWULTXH XQH FOLPDWLVDWLI

(Q FH TXL FRQFHUQH OHV RS«UDWLRQV &s$1g/ (¢ UHQIRUF«HV
GRLQWHUUXSWLRQ GH WUDQVPLVVLRQ GLIIXVLRQ GX VLIQDO SDU GLYHUV RS«UDWHXUV
VDWHOOLWH IRXUQLVVHXUV GH OLDLVRQ PRQWDQ@WH $i%k ( ¢ PHWINHXUV GH WUDQVPLVVLRQ

QXP«ULTXH WHUUHVWUH 717 FoEOR RS«UDWHXHVWVURZSHVW HYWOE PHHWR 8I$3RI/Q PXUWLH $BU OH ELD
GH QH SDV SRXYRLU LQW«JUHU GHV SODWHIRUPRFVWMXHPOHPH QW HVORU R ¥ikHd ¥ DWHILRQ RSWUDWLRQQHOC
WHOOHYV TXH OD SODWHIRUPH &$1%/ IRXUQLVVHXU GH P«GLDVY HW GH GLYHUWLVVHPHQW H

UHSU«VHQWH XQH WUDQVIRUPDWLRQ PDMHXUH SRXU
/H S«ULP2®WUH WHFKQLTXH GH OXOWL&KRLFH HVWSHQ FRXRY QGO Y HBXHUARDYWRRPHRQWWHMIDWLRQ GHV
VAVWEPHV HW LQIUDVWUXFWXUHV H[LVWDQWYV DpidaGHY RE¥IBWY PG RYWDEH P SWR RV VXYV GH JRXYI
GBLQGLVSRQLELOLW« HQ FDV GH VLQLVWUH HW & UbY WXVYDFRUMULP EWRWERRYSRKU SUH 8EVUH 4@ x\
CXYUH GH OD VWUDW«JLH FRPPHUFLDOH GX *URéﬁH FRQWUDLQWHV GH UHVVRXUFHV GDQV FHUWDLQH

(Q FH TXL FRQFHUQH SOXV SDUWLFXOLaUHPHQW “F ?DQ H%'Y- %éé%@% m HMSLPVHV://U\QI

%LHQ TXH OH *URXSH XWLOLVH GH SOXV HQ SO»
SHUPHWWDQW IOH[LELOLW« «YROXWLYLW« HW

YXOQ«UDEOH ¢ GHV GRPPDJHV LQWHPSHVWLIV R HW GHY DUF}
LPSDFWHU ORH[S«ULHQFH GHV XWLOLVDWHXUYV WX% URIE H RS«UDELOLW« [

a
UHFKHUFKHU XQ DXWUH IRXUQLVVHXU GRDFF2V GHV EHVRLQV GH UHP«GLDWLRQ QRQ DQWLFLS«V

(Q FH TXL FRQFHUQH '$,/<027,21 FHWWH DFWLYI_?W« ﬁgﬁf&%ﬁﬁﬁgé i BRI Ky Y VIO

GRBLQGLVSRQLELOLW« WHFKQLTXH GH OD SODW
GH VDWXUDWLRQ UDLVRQ GH FRQGLWLRQV GH PDUFK« G«IDYRUDEOHV

7(1'$18&( RX GH GLIILFXOW«V GRH[«FXWLRQ 3DU DLOOHXUV O
U«DOLV«H VXU OD EDVH GH GXH GLOLJHQFH VRBDSSX\

Y/H ULVTXH D «W« U««YDOX« VXLWH ¢ OBDFTXL %ﬁ?@%@%@%@%&%k@@ W&%g\éxﬁﬂ\éfﬁgxwx
H[SRVLWLRQ DFFUXH FRPSHQV«H SDU OD sox L% 6@ TRQ SRXUUDLW DXVVL P

ORDWWHQWLRQ GX PDQDJHPHQW DX G«WULPHQW GH
$77<18%7,21 SULRULW«V VWUDW«JILTXHV

y LIIXVLRQ YLD SOXVLHXUV YHFWHXUV SDU H[(%(@%Z ﬁy#%o\'ﬁ@vvy%[Jg\/\{é‘}Sb;\?%éJVUSITQS\?LSDRXX[UUULDVL.F

RITURET ©ER7ARESHIL RO G DS O 2] DI LVLWLRQV QRWDPPHQW GHV GLIILFXOW«V RX U

Y 30DQ VWUDW«JLTXH WHFKQRORJLTXH TXL FRX)XdJkb iPDHHRDLHIWIH QFrHy GO YWR KB I « ODW « V LP S U« Y XV
QRUPDOLVDWLRQ ,62 HW OBLQGXVWULDOLYVDWER®Q JDYWHD W@ OIEXUH/OHWE 8 HWR Y WHT X MY EHQE « SU «F
DQV DQWLFLSDWLRQ RULHQWDWLRQ GHV «TXURK'S HKD «3Ji BHL Y B WL R @ VB W ¥YWMHBRD YHQLU SUHQ

y$P«OLRUDWLRQ GH OD U«VLOLHQFHb G«SORLRPRRW &R L3GD/QE DY FROMWH QW IUW & BHMHY VDQV FRQ
DFWLYLW«V 3&$% HW GH SODQV GH UHSULVH ¢@RDFWHQCWH @ 3$FROWRFIIPHY XRX FU«HU GHV FRHQWUF
VS«FLILTXHV SRXU DP«OLRUHU OD U«VLOLHQRPMWEXFIWHDXYD N WIRIRIPUHWEAW/ CIHEIYLVTXHV OL«V ¢ XQ!
DX[ SLFV GH FKDUJH G«YHORSSHPHQW GH V\WWpRW «dHTXHER G GBXIF 8 RFFRLDQAPWHRQ SRWHQWLHOOH
WUDQVPLVVLRQV FULWLTXHV PLVH HQ CXYUHGEMHUWHOWRYLEKRLEW wWisWwY HY EDQREOLRFDIH GH OD
G«IDLOODQFH WHVWV GHV PHVXUHV GH UHSULVH HWF
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21 $1&( 5 /HV IOXFWXDWLRQV PRQ«WDLUHV SHXYHQW «URGHU
DIIHFWDQW OHV FR%WV RS«UDWLRQQHOV OHV G«SH

Y/H ULVTXH GLPLQXH SDU UDSSRUW ¢ ORDQQ«HPE Y MELYHRRM WH BRAUBER SW RMOQR VW LRQ GHV I
OXOWL&KRLFH HO VHSWHPEUH GH OXOWL&KRLFH OD YRODWLOLW« GHPHXUH XQ G«

e e o S ot oy bwirs o T
SULQFLSDOHPHQW OL« ¢ OBLQW«JUDWLRQ RS EACRENE G S elCx

s s ),/([SRVLWLRQ DFFUXH VXLWH ¢ OBDFTXLVLWLRQ GH
77<18%7,21

Y <ODERUDWLRQ GBXQ SODQ VWUXFWXU« SRXU | §77.18%7,21
FRPSUHQDQW OD PLVH HQ SODFH GBXQH «TXLomn on FUYUJNFENYvVwW AYLILKT

QBIELE B ol el AT Sl U XA SIIOIE 0 y3ROLWLTXH FRPSO2WH GH JHVWLRQ GX UL\}_IT\é(H GH

ﬁgg\l;vg)%ESHGVHGVC(LUUHRUngHE(SE\IQLH(;—C(VHS%BV\ELH%\Q FRXYHUWXUH GHV IOX[ RS«UDWLRQQHOV HW GHV H
; H[HPSOH DFTXLVLWLRQ GH FRQWHQX G«SHQVHV C

Y <\WDEOLVVHPHQW GBXQ GLVSRVLWLI GH JRXYH ¢,
OD PLVH HQ CXYUH GHV VIQHUJLHV GH 0XOWL¢ Y*HVWLRQ FHQWUDOLV«H GX ULVTXH GH FKESJQJH SD

FKDUJH GH OD VWUDW«JLH HW GX VXLYL GH O )78WLOLVDWLRQ GRLQVWUXPHQWYV G«ULY«V VZDSV

PRQLWRULQJ ULJRXUHX[ GH ORDYDQFHPHQW H FRQWUHSDUWLHYVY GH SUHPLHU UDQJ SRXU FRXYULI

WUDQVIRUPDWLRQ FKDUJ« GH OD PLVH HQ CXY Y &§RXYHUWXUH DX FDV SDU FDV GHV DFWLIV HW SDV
Y $FWXDOLVDWLRQ GHV GLVSRVLWLIV GRLQW«U «WUDQJ3AUHV

PHPEUHV GH OR«TXLSH GH GLUHFWLRQ LPSOL Y 5HSRUWLQJ U«JXOLHU GHV SRVLWLRQV GH FKDQJH

VIQHUJLHV OL«HV ¢ OBRLQW«JUDWLRQ GH 0XO' HW GHV H[SRVLWLRQV OL«HV DX FDVK SRROLQJ

Y5HYXH HW PLVH ¢ MRXU U«JXOL2UHV GH OD V\ Yy 6XUYHLOODQFH FRQWLQXH GHV PDUFK«V GH FKDQ.
SRXU VRDVVXUHU TXBHOOH UHVWH DOLJQ«H [~ «FRQRPLTXHV DYHF DMXVWHPHQWYV GHV VWUDW«J
FRQGLWLRQV GX PDUFK« FRQV«TXHQFH

Y 8WLOLVDWLRQ GH FULWAUHV GRBDFTXLVLWLRQ )'/&DVK SRROLQJ HW PXWXDOLVDWLRQ GHV OYT&H G L'
SULVH GH G«FLVLRQ «TXLSH G«GL«H DX[ IXVL DX ULVTXH GH FKDQJH

Y ODLQWLHQ GBRXQH FRPPXQLFDWLRQ WUDQVSD )'/$OLJQHPHQW GHV VWUDW«JLHY GRHQGHWWHPHQW
FRQFHUQDQW OHV VWUDW«JLHV GRDFTXLVLW OHV SRVLWLRQV GH FRXYHUWXUH GX *URXSH

Y 5HFRXUV DX[ VHUYLFHV GH FRQVHLOOHUV ILC Y 'LYHUVLILFDWLRQ GH OBH[SRVLWLRQ DX[ GHYLVHV
VWUXFWXUDWLRQ GHVY WUDQVDFWLRQV DILQ WUDQVDFWLRQV OHV

| e @RIPROAYIDLUIEN SR/ QUL RO Y)RUPDWLRQ GHV «TXLSHV GH WU«VRUHULH DX[ ULV
Y 5«<DOLVDWLRQ GH GXH GLOLJHQFHV DSSURIRC "~ WHFKQLTXHV GH FRXYHUWXUH

SRWHQWLHOOHV DILQ GH G((FRXYULU OHV SD\IVLIV ruUurnNn«sy mnyvv ORDKCIT VUAT U vInr

SU«FLVLRQ OD YDOHXU GH OD FLEOH

Y 9ODOLGDWLRQ GH WRXWHV OHV DFTXLVLWLRQV‘S§|§§7x61F'F(F/L$\AP«$a*I—F JHVWLRQ GHV IXVLRQV
HW DFTXLVLWLRQV G«GL« FRPSRV« GHV TXDWUH FHRERVURMNE/XCRDAFWRMWHLRQ GH FRQWHQXV GX *L

. S H « H H V. JDIJHPHQWYV G
Y '«YHORSSHPHQW GRXQ SODQ GRLQW«JUDWLRGQ; K Lﬂ%/ @ %w %&/LVF% (5 Vi PDUQJH "
LPSRUWDQWHYV DILQ GRDVVXUHU XQH DVVLPLO I—é\l v ELL?; ‘UE NI o FRQW HC
FRPSULV SDU OD PLVH HQ CXYUH GH FRQWUTYO | AV R \6L V
GH UHSRUWLQJ UREXVWHV DX VHLQ GX JURXSHVLUE®IDIHPHQWY GX *URXSH HQ PDWL2UH GRDFTXLV
)'/5«DOLVDWLRQ GRDXGLWYV SRVW DFTXLVLW LR QWSRHMH W & XFHRZ28H M [$H B RXWDPG HIQW SHIUHFWHU OHYV
UDSSRUW DX[ VIQHUJLHY DWWHQGXHYV LGHQWLRAMUFHWHWMIBRWHOWUWRSILYHERQWAWRIPM FRPSWH G
GLYHUJHQFH \ FRPSULV YLD GHV U«FODPDWLRRBYWHKEXYYMVHHHEH QEEUXPWDFW HQ WHUPHV GRDXGL

«YDOXHU OBRLQW«JUDWLRQ RS«UDWLRQQHOOHGE RERIHRW L W HMW WHHFRID IR PR W¥ BXM¥LOHY ULV TXI

SROLWLTXHV GX *URXSH FRQWUDWY RQ«UHX[ ¢ ORQJ WHUPH
/H *URXSH GRLW DGDSWHU VRQ PRG20OH «FRQRPLTXH G
GH G«FOLQ SURJUHVVLI GX PDUFK« GH OD W«O«YLVLR
5’648(6 )’1$1&’(56 VHFWHXUV GBRDFWLYLW« FH GHUQLHU «WDQW UHPSOD
5,648( "( &+$1*( RITUHV PRLQV FK2UHV HW GHV FRQVRPPDWHXUV SOXV

/H *URXSH HVW H[SRV« DX[ IOXFWXDWLRQV GHV/\MW@M(I@QQJGIHH@LMQB\Q%QL(.b}\llv}{ﬁzé GX *URXSH IRQ

RS«UDWLRQV HW WUDQVDFWLRQV LQWHUQDWLRRRE MY bW EMEX €HY SomRVH FrtkVp @ B Y SRV OB HW U |
TXH VD PRQQDLH IRQFWLRQQHOOH ORHXUR

FHV SODWHIRUPHV 3DU DLOOHXUV OBDGRSWLRQ J«
/D YRODWLOLW« GHV WDX[ GH FKDQJH SHXW DY R4d Hv BV E K Y9GH © Vb s WM VER Q F X U U H Q\
ILQDQFLHUV OHV U«VXOWDWYV RS«UDWLRQQHOVGRHWBBYWPEEWEXT S ERRERWLWLRQ GH YDOHXU

&H ULVTXH VBHVW DFFUX VXLWH ¢ OBRDFTXLVLWLRQ GH OXOWL&KRLFH TXL DXJPHQWH
FRQVLG«UDEOHPHQW ORH[SRVLWLRQ DX[ GHYLVHV DIULFDLQHY WHOOHV TXH OH UDQG VXG
DIULFDLQ =$5 HW OH QDLUD QLJ«ULDQ 1*1
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5,648(®8,7(

21 $1&( 5 DXSU2V GHV SULQFLSDX[ DVVXUHXUV IUDQ®DLV HW L
PDUFK« &HV FRQWUDWY IRQW OBREMHW GRDSSHOV (
YIRLPSDFW GHV ULVTXHV D «W« Uc«YDOX« FRPEWR“WTFSR'ERITODPHBPLOSA BEEYRHRBWLHY HW FRQGL

*URXSH VXLWH ¢ OBDFTXLVLWLRQ GH 0&* &HV SURJUDPPHV GRDVVXUDQFH VRXVFULWV ¢ OR«F!
VRXV OD IRUPH GRXQH SROLFH PaUH VRXVFULWH HQ
FRXYHUWXUHV IDLVDQW OBRREMHW GH SROLFHV ORFD

> 3DU DLOOHXUV HQ SDUWHQDULDW DYHF VHV DVVXUL
Y'LYHUVLILFDWLRQ GH OBRIIUH GH FRPS«WLWLRPWYSHRWWKY BYHIT®HNUWHGRMWSORLWDWLRQ &$1$.
G«YHORSSHPHQW GH YHUWLFDOHYV VSRUWLYHYURUDPRRWEDPOO«YHQWLRQ GHV VLQLVWUHV YLVDQ

Y '«"YHORSSHPHQW GH FRQWHQX H[FOXVLI 678 Yk¥TXHBHYZQW VXU VHV DFWLIV HW DX[ SHUWHV G

25,%,1$/(b} SRXU SURW«JHU OD PDUTXH GX *URWSHAYW HFWHUY ¥y WG *WHIVHGHY SULQFLSDX[ VLW
GR«GLWHXU OB«WUDQJHU VRQW HIIHFWX«HV SDU OHV DVVXUHXU

Y '«<YHORSSHPHQW GH PRG20HYV GB«YDOXDWLRQO\PL{/\% }5 M%&L@@&%g QSM?DGUH GH FHWWH

G«FLVLRQV GRDFTXLVLWLRQ GH GURLWYV L bu L D GH UHSULVH GRD

« Q Q VLQLVWUH WRXFKDQW XQ FHQWUH Q«YUDOJLTXH SR>
y$UELWUDJH GH OBRIIUH GH FRQWHQXV DYHF (PHHW X B 80 FOWV FHRRW M BW HR &/ IGHO & RMIRWN. IGRHYQHPHQW

UHQRXYHOOHPHQWY GHY DFFRUGY GRDFTXLVLWLRQ HW GH GLVWULEXWLRQ DUULYDQW ¢
H[SLUDWLRQ /H JURXSH HQWHQG SRXUVXLYUH VD SROLWLTXH GH |

yORGLILFDWLRQ SRVVLEOH GH OD VWUDW«JLH g E UL@Q/M é&\ﬁ&%@wﬁﬁ}gﬁﬁwg%%vgﬁHEvLDPI_D\?

HW FRPSO«PHQWY IRQFWLRQQDOLW«V GLVWL<;Q V ¢ FH MRXU GH VRFL<W<« FDSWLYH GRDV
Y '«"YHORSSHPHQW GH OD VWUDW«JLH «GLWRULDOH GX *URXSH HQ IRQFWLRQ GH
OB«YROXWLRQ GX SURILO HW GHV SU«I«UHQFIB\S GHY BERR:Q 6 JHTHMFXR(LY V RRFEBE 5 $ 1 & (
YOLVH HQ CXYUH GH OBDQDO\VH GH GRQQ«HV SRYUsRBOLEUE EHRBYVNMUSEBeRLEK RfRXSH VRQW GH WS
FRPSRUWHPHQW GHV FRQVRPPDWHXUV GHV H[FOXVLRQV FRQIRUPHV DX VWDQGDUG GX PDUF

GHV FRXYHUWXUHY HVW DGDSW« DX[ FDSLWDX[ HW D
GRDFWLYLW« RS«UDWLRQQHOOH VHORQ OHV FRQGLW

$77¢18%7,21

5,648(6 -85,',48(6 (7 ),6&$8; &/26 (1
FLSDOHV SROLFHY GRDVVXUDQFH VRXVFULW

/HV PRGLILFDWLRQV DSSRUW«HV DX]| SULQFLSDMXQB(\b YyBW LQFHUWLWXGHV «QRQF«V DX]

SDJHV ¢ GH QRWUH 5DSSRUW DQQXHO HW GH QRV FRPSWHV SRXU ORH[HUFLFH

FORV OH G«FHPEUH m OH 5$3 } VRQW C2H0\) /X B YDSYWH b6 (7 ,17(55837,21 'B$&7,9,7«

URJUDPPH SHURHW GH FRXYULU QHY ULVTXHV G

Y &OTWXUH GX ULVTXH MXULGLTXH UHODWLI ¢ O@HW#%Wd)\J/R/QJ(%%lKWW\@bLWQUMd/dSW\YLE VWi UR UL VP H
W«O«YLVLRQ /H MXLQ &318/ D FRQFOX X BTkRLDRYRX OADWL & LQVL TXH OHV ULVTXHV GH ¢
FRQFHUQDQW OHV U2%JOHV DSSOLFDEOHV DX Fp Q@R{Q\@HUQUMEWILEIQY & HVCHIFQR VIBW V¥ LQRBWD QW G
U«JODQW DLQVL OHV OLWLJHV UHODWLIV DX[ ®RIQW DRNW JSLRERG HEHWAVR M WHQMWOUHWE WIRKOKHS R X Y D Q!
LQFHUWLWXGH TXDQW ¢ XQ «YHQWXHO YHUVHPHQ®WLRRNSGKREKNQRAD BDN VLY MWEBW L |

Y &OTWXUH GX ULVTXH MXULGLTXH UHODWLI ¢ OBD(688 L0 DIV, IH( G«FHPEUH

&$1$/ D FRQFOX XQ DFFRUG DYHF ORDGPLELH \6W B DPWD-REH | sSRUPGIWY 16 B FRXIWUH U OD UHVSRQVDEL
PHWWDQW ILQ DX OLWLJH FRQFHUQDQW OH W BX[RGHVIVIR Q S OIORD BOKHDXX[ DFWLYLW«V GH ORHQVH

DERQQHPHQWY GH W«O«YLVLRQ UHVSRQVDELOLW« FLYLOH SURGXLWY GX JURXSH
$6685%$1&( &$1$/ D «JDOHPHQW VRXVFULW XQH SROLFH GRDVVX!
¢ OD UHVSRQVDELOLW« FLYLOH GH VHV PDQGDWDLUH
25*$1,6$7,21 (7 32/,7,48( DVVXUDQFH UHVSRQVDELOLW« FLYLOH DWWHLQWH ¢

GRPPDJHV HQYLURQQHPHQWDX[ FDXV«V SDU OD SROC
&%$1%$/ GLVSRVH GRBRXQH FRXYHUWXUH GBDVVXUDQFH FHQWUDOLV«H SRXU

ULVTXHV HW FHX[ GH VHV ILOLDOHY GDQV OH PRQ&H' HQWLBWS/%Q)BFTXLVLWLRQ GH

OXOWL&KRLFH D «W« ILQDOLV«H HQ VHSWHPEUH @/ § r&% YHSYEY X[ DFWL
5@% 5&\{\ % % (%/XU FRXYULU OHV |
& 1'{1';@

D G«EXW« LPP«GLDWHPHQW OXOWL&KRLFH PDL

GRDVVXUDQFH FRQIRUPHV ¢ OD VWUXFWXUH GHY B
SOHLQHPHQW LQW«JU«V DX[ SURJUDPPHV GRDVW% 4P '8) Q DVVXUDQFH HVW
SURFKDLQH /HV SURJUDPPHV GRDVVXUDQREW @® LPFE' D 1F§5 YNHUVE FRPSHQVDWLRQ } HW

HQ SODFH SDU OD 'LUHFWLRQ GHV DVVXUDQFHV( W%SJH W <<W<< FRQFOXV SDU OHV ILOLDOHV FlI
DWLRQV GHV GLII«UHQWHYV O«JLVODWLRQV GHYV
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Q F L = [admwy WLRQV
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&217,18 ¢ 'B(;3/2,7%$7,21

(Q DSSOLFDWLRQ GX 8. &*& OH 'LUHFW RARHHS OR&WD\®HXRQ GHVURXSH DX FRXUV GH OD S«ULF

SHUVSHFWLYHV ILQDQFL3UHV GX *URXSHFH—P\E/XHH H@E)FUMZ#%QJLP%%QSD?AIFLV&(;?EJXD‘;V;L@XGiLFL%\
2

VD FDSDFLW« ¢ KRQRUHU VHYV HQJDJHP"Q@W&L@D Q@E%B XQ GH FHV ULVTXHV ILJXUH DX F

&HWWH «YDOXDWLRQ D «W« U«DOLV«H VXU XQ KRWMIXBVc IS XwAPSSRIWFRR® D oH soxv

DSSURSUL« VHORQ OH 'LUHFWRLUH FRPSWH WHQX, § QB D FHY EXpRBVWKS TSH B2 pH HO SUHOD:
GXU«H PR\HQQH GHV FRQWUDWYV VLIQ«V DYHF G(%L\é LEUT BRY );%Fr&v% oW WER R B
GHV SURFHVVXV GH SODQLILFDWLRQ LQRWHUQHVYy 1y HQIDIHPHQWYV ILQDQFLHUV HW QH UHQFRQWUHU

&HV SHUVSHFWLYHV ILQDQFLaUHV RQW «W« «YD@%&'}WOHRS\MM PRV AR EWHUD LW QP QPRLQV -WUH C
VWUDW«JLH GX *URXSH HW GH VD WUDGXFWLRQQJ\%WU HQWY FREYRWLERRA MM RRPRHE GHV SODQV
PDUJH RS«UDWLRQQHOOH HW GH J«Q«UDWLRQ GRP l&H QL RPREMWUE HHWLYT XEMyT XL VH VHUDLHQW

LQVWUXPHQWY GH ILQDQFHPHQW H[LVWDQWV H G VA < X D \'A GH
cospr e Sx tomxsn sy na mewnely 6 on kil WAL RSV LS
SRWHQWLHOOHPHQW DYRLU XQ LPSDFW VXU OD M&(%mﬁ%&gﬁwH%%Rgﬁg\WEQvﬂmbQJDJHP
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35,1&,3$/(6 3$57,(6 35(1$17(6 (7
' ®/$5$7,21$8; 7(50(6 '( IR$57,&/( '8
&203%$1,(6 $&7

IRH[FHOOHQFH RS«UDWLRQQHOOH GH &$IW/QFLEDOBW SDUWLHV SUHQDQWHYV GX *URXSH HW
ORQJ WHUPH VRDSSXLH VXU GHV UHODW‘{FR:QWHQHHN@QJHE%@WDYODGQ \(/3>|<-|USYLTL\?I-?DV\?I'—:|S ;'WHR\;(,
VROLGHV HW S«UHQQHV DYHF OBHQVHP£§ Q «VHQ Q

Y% QLau
%L(E%RW /H *URXSH VRDWWDFKH ¢ SU«VHUYHU |
SDUWLHV SUHQDQWHYV GRHQWUHSULVH OHDGHU GH ORLQGXVWULH SRXU VH)

&$18/ VRFL«W« GH GURLW IUD Qod L&/R RIHYWH ¢ BF RRXPLYW o/x HW ORHQYLURGQUIPHQW GDQV OHVTXFE

OD ORL VXU OHV VRFL«W«V GX 5R\DXPH 8QL G W L
FRQIRUP«PHQW DX 8. &+& £315/ UHFRQQD®W OH SG%&{FVg"-"’m%ﬁ;g‘qp;@g%%%@%;yvgmggmDJ.E:;:
GB. &RPSDQLHV $HW FKHUFKH ¢ SURPRXYRLU ODE@% g{\ylﬁ |1|-| O§H v DQWHYV
6RFL«W« GDQV VRQ HQVHPEOH HQ WHQDQW HQ FR W sy g AWV BBY EEURY RS

SUHQDQWHYV GDQV VRQ SURFHVVXV G«FLVLRQQHO /D SU«VHQWH VHFWLRQ LGHQWLILH OHV
/H WDEOHDX FL DSU2V SU«FLVH R» FRQVXOWHU OHV LQIRUPDWLRQV FRPSO«PHQWDLUHY UHODWLYHV ¢
&ULW2UHV G«ILQLY SDU OBDUWLFOH 5«l«UHQFHV &KDSLWUH

,PSDFWV SU«YLVLEOHY GH QRV G«FLVLRQVOWHW DIHH CERQIWMUBGHQW GX 'LUHFWRLUH
7THQGDQFHV GH PDUFK«
1RWUH VWUDW«JLH
1RWUH PRG20OH GRDIIDLUHV
3HUIRUPDQFH JOREDOH LQGLFDWHXUV FO«V
S5LVTXHV
,QW«U-WV GHV VDODUL«V B3ULQFLSDOHY SDUWLHV SUHQDQWHY &ROODERUDWHXUYV
&RPLW« GHV 1RPLQDWLRQV HW 5«PXQ«UDWLRQV
6RFLDO )DYRULVHU OD SURFKDLQH J«Q«UDWLRQ GH WD
<WKLTXH GHV DIIDLUHV HW FRQIRUPLW«
5HODWLRQV FRPPHUFLDOHY DYHF OHV IRXUQLVVHXUV OHV DERQQ«V
HW QRV SDUWHQDLUHV OHVVDJH GX 3U«VLGHQW GX 'LUHFWRLUH
7THQGDQFHV GH PDUFK«
1RWUH VWUDW«JLH
1RWUH PRG20OH GRDIIDLUHV
3HUIRUPDQFH JOREDOH LQGLFDWHXUV FO«V
BULQFLSDX[ ULVTXHV
B3ULQFLSDOHY SDUWLHV SUHQDQWHYV
B3HUIRUPDQFH H[WUD ILQDQFL2UH HW «WKLTXH GHV DIIDLL

,PSDFW GHV DFWLYLW«V GX *URXSH VXU OD VRFL«W« HW
OBHQYLURQQHPHQW OHVVDJH GX 3U«VLGHQW GX 'LUHFWRLUH

3DUWLHYV SUHQDQWHYV 6RFL«W«

BHUIRUPDQFH H[WUD ILQDQFL2UH HW «WKLTRXDSHWUHIDL
5«SXWDWLRQ GH OD 6RFL«W« HW «WKLTXH SHAMOHND LUHYV

*RXYHUQDQFH

&RPLW« GRDXGLW HW GH GXUDELOLW«

*RXYHUQDQFH HW «WKLTXH GHV DIIDLUHV
7TUDLWHPHQW «TXLWDEOH GH ORHQVHPEOH3GHQRBDWHNVVSOPWMQAHYWSHM QDQWHY DFWLRQQDLUHV

,QIRUPDWLRQV UHTXLVHV HQ YHUWX GHV 52JOHV GH FRWI|
EULWDQ@LT/XNWLRY FHOIBHYV 52J0HV GH
WUDQVSDUHQFH HW GH FRPPXQLFDWLRQ GRLQIRUPDWLRC

,QIRUPDWLRQV GHYDQW ILJXUHU GDQV OH UDSSRUW GH J
UDSSRUW VXU OH JRXYHUQHPHQW GRHQWUHSULVH

,QIRUPDWLRQV FRPSO«PHQWDLUHV
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35,1&,3$/(6 3$57,(6 35(1$17(6 (7
®/$5%$7,21 $8; 7(50(6 '( /IR$57,&/(68,7(

$&7,211%$,5(6 2%/,*$7$,5(6 $875HBA&KF56
(7 $1$/<67(6

1275( '®$5&+(

IRDFF2V ¢ GHV VRXUFHV GH ILQDQFHPHQWY HVW HVVHQWLHO ¢ OD FDSDFLW« GX *URXSH ¢ VH G«YHO
FRPSU«KHQVLRQ GHVY DWWHQWHY GHV LQYHVWLVVHXUV HW OH PDLQWLHQ GRXQ GLDORJXH FRQWLQX

OHQHUGXKDQORIKKIIKOLHU HW FRQVWUXFWLI DYHF OHV DFWLRQQDLUHV HVW GRQF XQH SULRULW« PDMHX
SURFHVVXV G«GL«V

v

&RPPHQW QRXV GLDORJXRQV OHVXUH 5«VXOWDWV

*UnFH ¢ XQ 'LUHFWRLUH FRPSRV« GHS$RHPRRUHNV GH OBRH[HUFLFH /BRHQVHPEOH GHV U«VROXWLRQV V
KDXWHPHQW TXDOLIL«Y HW H[S«ULPHQWQVRQV DI KWL KQUHYV B QMP k AkH RYMHPLIEO«H J « Q< UDOH D
«TXLSH G«GL«H DX[ UHODWLRQV LQYBIXSWAWEBHKUV \ORFEWRXSHGROW 6RAHQ@W« TXL VBHVW WHQXH H
HQWUHWLHQW XQH FRPPXQLFDWLRQ SIkdXIDQ FHHGXYHF«VHEHQW GXWUBERRWWHY DYHF XQ WDX[ GRD
DFWLRQQDLUHYV ¢ WUDYHUV GHV U «XIQW RRXY G I YOV W UV MXULYF HGIH@ B Q F L2 UHHVHSWO B§( /HV DFWLRQQDL
URDGVIORDWL TXH OD SU«VHQWDWLRQ GHV U«VXOWDWYV OD SRVVLELOLW« GR\ DVVLVWHU H

VHPHVWULHOV HW DQQXHOV /HV UHWRXUV WUDQVPLV SD& LY Q\WQ\//VHIE(%Q«H HQ GLUE
¢ ORLVVXH GH OD SXEOLFDWIR BEYXONWHRPRIPDLY GR
3DU DLOOHXUYV OR$VVHPEO«H J«Q«UBDWH DOMELS D B HR 0 QW RW R HYR Quﬂﬂe&\éVMUFt'dj’WQW HVW DFFHVYV
PRPHQW SULYLO«JL« GH UHQFRQW U H CHQWO BRE MW IV FB\RLDRID @ B IL WIH YOWW GH OD BRFL«W«
LQGLYLGXHOV OHV PHPEUHV GX &RQVHLO GH VXUYHLOODQFH HW
OHV PHPEUHV GX FHWHFMW REEB VLR Q Qv O@H@QGUH GX ILQDQFHPHQW
GHUQL2UHV DFWXDOLW«V GX *URXSH vgeQ(gvDé[g«(yﬁqwéw @&[XQ ”_6 53{ HEQVD SUHPLA2UH «PLV'
DFWLRQQDLUHV TXL VRQW «JDOHPH - & JDWD UH OD 6RFL«W« D V«F

SURQRQFHU VXU OHV U«VROXWLRQV YREFY: V «HE\L\P\XL%BV\Q OLJDWDLUI—QG' GH ILQDQFHPHQWYV ¢ GHV
FRQGLWLRQV DYDQWDJHXVHV FH

/HV PHPEUHV GX &RQVHLO GH VXUYHLOODQFH UHORLYHQW FRQGXLW ¢ ORRSWLPLVDWLRQ GX

U«JXOLAUHPHQW ORUV GH U«XQLRQV SODQLIL«HV RX VRQ ILQDQFHPHQW

FRQYRTX«HV GHHGPORFHW IDFWXDOLW«V UHODWLYHV

DX[ UHODWLRQV LQYHVWLVVHXUV FRXYUDQW OHV IDLWV PDUTXDQWV

HW OHV WHQGDQFHV GX PDUFK«

/D 6RFL«W« SXEOLH VHV U«VXOWDWYVY VHPHVWULHOV HW DQQXHOV
DLQVL TXH VRQ FKLIIUH GRDIIDLUHV FKDTXH WULPHVWUH

YLD OH VHUYLFH GRLQIRUPDWLRQ U«JOHPHQW«H GH OD %RXUVH
GH /RQGUHV /RQGRQ 6WRFN ([FKDQJH 5HJXODWRU\

1HZV 6HUYLFH

8Q GLDORJXH VS«FLILTXH D «W« HQJDJ« DYHF OHV DFWHXUV

GX PDUFK« GH OD GHWWH GDQV OH FDGUH GX ODQFHPHQW

GRXQ ILQDEFKKFO-HEMFKHWQSDU SODFHPHQW

SULY« HW GH OD SUHPL2UH «PLVVLRQ REOLJDWDLUH GX

*URXSH U«DOLV«H DX /X[HPERXUJ /H 3U«VLGHQW GX

'LUHFWRLUH HW OD 'LUHFWULFH ILQDQFL2UH HW 56( RQW SULV SDUW
¢ FH GLDORJXH
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1275( '®$5&+(

&$1$/ YHLOOH ¢ PHQHU XQ GLDORJXH FRQWLQX HW FRQVWUXFWLI DYHF VHV FROODERUDWHXUV HW (
FRQV WU XFWIR CCOMHEFRMWWVYOHDXWW UHSU«VHQWDQWY 3DUWLH LQW«JUDQWH GX IRQFWLRQQHPHQW TXRW
SU«FLHX[ VXU OHXUV DWWHQWHYV HW SULRULW«V FRQWULEXDQW DLQVL DX[ G«FLVLRQV GX 'LUHFWR
ORB«PHUJHQFH GH OD SURFKDLQH J«Q«UD @KW GHBOQDOHQWV FU«DWLIV VH UHSRUWHU

&RPPHQW QRXV GLDORJXRQV OHVXUH 5«VXOWDWYV
/H *URXSH P2QH XQ GLDORJXH VRF L D'GDBIWH\GADIHQ - v /HV LQVWDQFHY UHSU«VHQWDWLY
FRQVXOWDWLRQV U«JXOLHUV DYHF ORBEREFMWEKERHA  HA SHUVRQQHO HQ )UDQFH VRQW FRF

UHSU«VHQWDWLYHV GX SHUVRQQHO IDYRULVDQW ORB«PHUJHQFHUHSU«VHQWDQWY GHV VDODUL«V
GH VROXWLRQV FROOHFWLYHV QRW DR PHW WM %IT]{VGu)gI-b\OW\,L\RQEBQ mvyfm\yw%ewHUVHv DFWL'
UHODWLYHV DX[ FRQGLWLRQV GH WUDYDLO DX%ks¥RRY¥WL e
RUJDQLVDWLRQQHOOHV HW ¢ OD VDQW« HW v EBEAW b X WUDYD(EED ORDFTXLVLWLRQ GBXQH SDUW
PLQRULWDLUH GDQV 8*& DYHF XQ

$X GHO¢ GHV «FKDQJHV FRQGXLWYV Dgﬂag\ﬁmu mw@oh_w;f& Yon whwwh WVERE RS pHEW S 6X (LURF

RS«UDWLRQQHOOHV GHV U«XQLRQV GHLRIR EHRWG RS YV K@ QW B X "LUHFWRLUH HW

VRQW DQLP«HV SDU OHV PHPEUHV GX% &RRIW G GabEWklLooLU 0H® CRMMBIW HQ SODFH GLII«UHQ
FROODERUDWHXUV GH oxowﬁ%v {41 GBLQIRUPDWLRQ DX[ QL

/H *URXSH VEDWWDFKH ¢ UHFXHLOOLU OD YLVLRQ GH VHV “URXSH ORHQWUHSULVH FKHU
WLU TXH OHV. PHVVDJHV FO

FROODERUDWHXUV HW FROODERUDWLILlL\'Fﬁs\Hﬁ%&WwQﬁQVL%%@BFSULHWVWLWHW HOMHX[

SURFHVVXV GRBR«YDOXDWLRQ GH OD S HOW GLIIXV«V HW TXH OHV VD
«
GDQV OH FDGUH GRHQTX-WHV GRHQJ QM’UBV‘&Q(RJ\\?%VD Vv OH&(BLQ]%%V%WWHU GLULJHDOQWYV

DXSU3V GH ORHQVHPEOH GX SHUVRQQHO( HV MMQ 3

HQTX-WHV IRQW ORREMHW GBXQ H[DgJ HEWREUH ORYLRULW«V GX *URXSH

SRLQWYV PDUTXDQWYV «WDQW SRuw«vV[r) @Q yvg@ﬁv ‘%’&QWUDWV ¢ GXU

GIREAaI O el B2 ARSI EIOD Q)31 LQG«WHUPLQ«H HITHFWLIV G%&LW%’B%V‘@WUDQVPLV P LUHFW
VL[ PRLV OODERUDWHXUYV SHUPHWWHQW

/HV LQIRUPDWLRQV FO«V UHODWLYHV ¢ OD VWUDW«JLH GX *URXS%“SDUWHPHQW GHV UHVVRXUFHYV
HQ PDWLaUH GH UHVVRXUFHV KXPDLQHV VRQW TXDQW ¢ HOOHV GDPQV VD FRPSU«KHQVLRQ GHV IR
SU«VHQW«HV SDU OD 'LUHFWULFH GHV 5HVVRXUFHV +XPDLQHY OBRUJDQLVDWLRQ HW GH VHV D[H

DX &RPLW« GHV 1RPLQDWLRQV HW GHV 5«PXQ«UDWLRQV GBDP«OLRUDWLRQ HW GRBLGHQWLI
GRDFWLRQ DSSURSUL«V WDQW D>

TXH JOREDO /D VWUDW«JLH GX *L

3RXU SOXV GRLQIRUPDWLRQV VXU OHV GLVSRVLWLIV PDWL2UH GH 5HVVRXUFHV +XPDLQ
GRHQJDJHPHQW GHV FROODERUDWHXUV VH U«l«UHU DX HQVXLWH DSSURXY«H SDU OH 'L U
&KDSLWUH UHYXH SDU OH &RQVHLO GH VXUY

Y 5$33257 $118(/
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&$1%/ D SRXU DPELWLRQ GH SURSRVHU ¢ VHV DERQQ«V OD PHLOOHXUH RIIUH GH FRQWHQXV ¢ OD IR
XQ «0«PHQW FO« GH OD VWUDW«JLH 56( GX *URXSH ¢ WUDYHUV GHV DFWLRQV PHQ«HV GHYDQW OD F

« O MDQNDFP V¢ GHY FRQIMQXV TXLIQSILHQAFOIUHQMWHUELDHQABRXUS BV GRIRUP DIRQY \H UHSRWMUDX & KDSMH  3HURUP DGPH H \WDWUQDGRR UH HW
«WKLTXH GHV DIIDLUHV

3DU DLOOHXUV OD FDSDFLW« ¢ U«SRQGUH DX[ DWWHQWHY GHV DERQQ«V HW FOLHQWY FRQVWLWXH

&RPPHQW QRXV GLDORJXRQV OHVXUH 5«VXOWDWV

$X FRXUV GH ORH[HUFLFH OH 'LUHFWRLUH HOH M RRIH BDLDQEHR Q F&$AG X VL IBRXWVXLYL HQ VHV

VXUYHLOODQFH RQW DGRSW<« SO XV LHXRNYE K VIROW HQ D D QDWW VIVDLY BIW WILLVINKHHRHRXYY GDQV ORH[S«
DP«OLRUHU ORH[S«ULHQFH FOLHQW QRROWPEWHGW BUVAHUE EXOW L R QD ERRVQXP PIHQMH VYWHIFQW ORDFFHQW
SRXUVXLWH GH FHUWDLQV LQYHVWLVMHPHQW VHQFRIRAF)XH /RDSSOWEDWKRQH GH VXSHUUDJU«JDWL
UHQRXYHOOHPHQW LQW«JUDO GHV GERLWYV 5k VD@ S(U)% LHIDV WDDF HQ & VPP DHYW ¢ WUDYHUV SOXVLH X
MXVTXBHQ Y«KLFXOHV %0: HW 5HQDXOW. @ DWLQ W DLW VW UXFWXUDQWHV

TXH VXU OHV W«O«YLVHXUYV %DPVX({J W RO GH OBSSS &518/
/H *URXSH GLVSRVH GRXQ VivwaPH GRXYBVX® W ERRY QW VegPDUW 7 VP 5

VXLYL GH OD TXDOLW« FRXYUDQW O BHIGVHMEWAQIG IARF W'Y ultX Wi, GRv FGF?(QBHRVO(?[JB;?IHUETV\;F?DQV |

GDQV OH PRQGH 'HV HQTX-WHV FOLHOMWY? YRR BHE MY YRy $LU v

GH PHVXUHU OD VDWLVIDFWLRQ GHV“BBQdB'd@WX«tWéIf\R%B%)éV Y 3DUWHQDULDWYV FO«V HW LQQR"

FRPPHUFLDX[ HW «GLWRULDX][ ¢ DP«OLRUHU ORBRH[S«ULHQFH GH
G«WDLOO«V FLUGHVVRXYV

5HQRXYHOOHPHQWY GH GURLWV \
PDMHXUV QRWDPPHQW OHV GURL
JUDQFH MXVTXRHQ

/H SDUWHQDULDW DYHF 1HWIOL[ C
GR«WHQGUH OD GLVWULEXWLRQ ¢
GR$IULTXH VXEVDKDULHQQH /BDF
6DPVXQJ JDUDQWLW ORDFFaVv ¢ Of
&$1$/ \WUSGVCH PIARQVCH

W«O«YLVHXUV 6DPVXQJ GDQV V
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/H *URXSH VBDSSXLH VXU XQ ODUJH «YHQWDLO GH IRXUQLVVHXUV HW GH SDUWHQDLUHV ¢ WUDYHUV

$XFCXU GH OBDFWLYLW« GH &S08W H/@DWURX VWR/@X\BOHW « GHVY FROODERUDWLRQV DYHF OHV WDOHQW\
SURGXFWHXUV DFWHXUV HW ORHQVHPEOH GHV SURIHVVLRQQHOV GH OD FU«DWLRQ QRQ VDODUL«V C

/HEDUWHQDULDWYV FRAMRNHQAWX{JDOHPHQW &0 QOWOGI«BEKHWREBEHRBQW VWUDW«JILTXH GX *URXSH 6L OD
VRFOH GH ORBRDFWLYLW« OHV DFFRUGVY GH GLVWULEXWLRQ ZKROHVDOH UHSU«VHQWHQW XQ OHYLHU

&RPPHQW QRXV GLDORJXRQV OHVXUH 5«VXOWDWV

/H 'LUHFWRLUH DSSX\« SDU OH &RP LW« ([«FXHNLURX % 8 H DIQAR Q FkH S COOMWN QD ULDWY VWUDW «JLTX
ORHQVHPEOH GHV UHODWLRQV DY HF QRKW HOXU GBLDVUAM X Q@ B UDLIDOAVN. VIWKU DUARSKISH XGHY RIRSRVHU ¢ VHV D
TXRDYHF OHV SDUWHQDLUHV FU«DW LOFFRW G\R BMHHGEY VXL EX W L R QO D R WIDP® HXQWH DSYUHRFSRVLWLRQ GH

1HWIOL[ HQ $IULTXH /RDSSOLXBWHRQPR\HQV OHV SOXV YDUL«

8Q UHSRUWLQJ WULPHVWULHO HVW $4$d¢hH By s Skt @I WP 8 B « HE IRV FRIRWHQ XV /H SDUWHQDUL

VXUYHLOODQFH SDU OH 'LUHFWRLUHYKWLE S QYo 8 WS & QDK i ) $Q@ DHHML VUL TXH SDU H[HPSO|
SDUWHQDULDWY VWUDW«JLTXHYV H VXU OHV VPDUW 79V 6DRVERUSHW RRSSRUWXQLW« GH UHQ

7KRPVRQ 8Q DFFRUG SHUPHWWORW. WRREFEBDJU«IDWHXU GH

FRQWHQXV ¢ ERUG GHV SRIQW $WW DD B[ DERQQ«Y DIULF

DX[
/H &RQVHLO GH VXUYHLOODQFH D D31§Q<8525ﬁr5\-P(3%\RQ\WWLFTF¥d"Fox GRDFF«GHU ¢ ORRIIUH GH SURJUD
GR$FKDWV 5HVSRQVDEOHV GX *URXSH TXL SHUPHW GH 1HWIOL[

GB«YDOXHU OHV HQIDJHPHQWYV GHV IRXUQLVVHXUVY HQ
PDWL2UH GR(6* /HV SURJUDPPHV GH IRUPDWLRQ &$18$/

81,9(56,7< RQW «W« G«SOR\«\QGDQQFH &$1$/ HVW OH SUHPLF

ORHOVHPEOH GHV SD\V GR$ISDUMHHQDLUH GH OD FU«DWLRQ
/HV DFWLRQV PHQ«HV SDU OH *URXSUX%R%}%QM"LV\A@U'\—P|L}H‘b/\9ﬂz%k%m«(@WRJUDSKLTXH HW ¢ FH WL
HWHQ) DU HUBN \DBIQMRQ/GADIGHYV DX & KDSWH SVEH -« «QdllF« GH ILQDQF« SUaV GH ILOPV HQ
SHUIRUPDQFH H[WUDUILQDQFL?UH HV\QSM"%\N[&%%H%L'J%@W‘{(Q O DI H P HHIYWIR@IE P « WU D JH V
3DU H[HPSOH OH SURJUDPPH &$1$/ 83y B8V <GH ORDXGLRYLVXHO
FROQWULEXH DX G«YHORSSHPHQW GHV LQGXVWULHYV FU<DWLYHV
ORFDOHV VXU OH FRQWLQHQW DIULFDLO 6HV. IRUPDWLRQV DX[ /BDFFRUG FRQFOX DYHF OH FLQ«P
P<«WLHUV GH OBDXGLRYLVXHO HW GX3PL QF%QJW‘U{JL@%%WDOLH"\{/WRUWMW SRVLWLRQ GH OD 6|
SHUVSHFWLYHV SURIHVVLRQQHOOH VW BHVRIQ Y HHW! B K %HU‘%?&({%@“‘PD'XVHXU H[FOXVLI GHV CXY
GH QRXYHDX[ SURGXFWHXUV WHFKQg:kQQlPQ/LNWDEYkWW RQWURRKW D@ AV @HXRL MRUWLH HQ VDC

DQ%«HV FRXYHUWHY SDU OH QRXYHO DFFRUG
'« EXW OH 'LUHFWRLUH HW OH &RQVHLO GH VXUYHLOODQFH

RQW DSSURXY« XQ QRXYHO DFFRUG DYHF OBRLQGXVWULH GX
FLQ«PD IUDQ®DLV
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/H *URXBHQIJOHHUFHU VHV DFWLYLW«V HW ¢ VH G«YHORSSHU GH PDQL3UH ¢ FRQWULEXHU SRVLWLYF

QRWEBNYNWOUWW«ILH (6* D «W« ODQF«H DYHF SRXU REMHFWLI GBRDJLU GHUUL2UH OD FDP«UD DILQ

FKD°QH GH YDOHXU HW GH IDYRULVHU OB«PHUJHQFH GRXQH QRXYHOOH J«Q«UDWLRQ GH WDOHQWYV F
¢ OB«FUDQ HW «ODUJLU ORDFFHVVLELOLW« ¢ QRV FRQWHQXV HW ¢ OD FXOWXUH

v

&RPPHQW QRXV GLDORJXRQV OHVXUH 5«VXOWDWV

/D )RQGDWLRQ &$1$/ D «W« FU««H HROXY¥FEBREUH SHUVRQQHV ROQWWWQIRUPDWLRQV FRPSO«PHQWL
/H &RQVHLO GH VXUYHLOODQFH DRFR®%DXI®HY SDU OD )RQGDBDE@LYLW« GH OD )RQGDWLRQ &

SU«~VHQWDWLRQ GH VD UDLVRQ G B-WI$HS$H WD S H ROV SGH. @ BLSIDIKRP ITXHH DXQUQ O QRXYHOOH VWUDW«JI

REMHFWLIV QRWDPPHQW OHV LPSDFGRDBWY YW KV /HIW VB Q GUXIVP iR COLSRIECMDXIEKDSME R BRIRQ

PDWLaUH GRDFF2aV GX SOXV JUDQG Q RRELUIF ¢VODD BXDI MRIHG BW LR G RERU WR W HQW BDEVLQDQFLHU HYV

VHV P<«WLHUV DLQVL TXH GH G«YHORSISHP HWNOG W W B O «IMWLM V¢ «@ i\ TH QLY H'Q

OBR«FKHOOH PRQGLDOH (XURSH HW HQ $IULTXH GLVSHQVDQW DX WRWDO
Suav GH KHXUHV GRDSSUHQWLVVDJH
(Q OH 'LUHFWRLUH HW OH &RQVHIDO GEWFXPERIHOODQEBHWIHPPHW LQIRUPDWLRQV FRPSO«PHQWL

DSSURXY« OD QRXYHOOH VWUDW«JLH 38U GKHQRXISHOMN.QVLGX WPD WDODH AHHQWHUVLW« HW ,QFO X
TXH VD 3ROLWLTXH GH 'LYHUVLW« HVB)GRURKGKV IHRD /H GR @RI L DSE\HRMAONEKDSMA  \DQEVTXH G
GH VXUYHLOODQFH D G«O«JX« ORHI[D/MHQ@ WEHFWRXMHW\W BB(WH X QHJ BB B UW GD BRILAMI QDQW OH &RQ
VRQ &RPLW« GRDXGLW HW GH GXUDEZO@XW © DWDRBH @ W X & X 06 & RFPRGOMH@ET-HL) XEHDX & KDSMH
56( GLVWLQFW UHQG FRPSWH DX 'LUSBEWRRMMRLU XQH FXOWXUH GH WUDYDLO

LQFOXVLYH DYHF GH IHPPHV DX VHLQ

GH ORHQVHPEOH GH VHV HIIHFWLIV ILQ

&$1$/ D «JDOHPHQW G«SOR\« GHV
SURJUDPPHV GH IRUPDWLRQ HW GH
VHQVLELOLVDWLRQ DX[ HQMHX[ GRLQFOXVLRQ
QRWDPPHQW DXSU2V GHV «TXLSHV 5+ HW
GHV PDQDJHUV (Q )UDQFH HQ

GHV PDQDJHUV DYDLHQW «W« IRUP«V VXU
OHV SUDWLTXHYVY DQWL GLVFULPLQDWRLUHV TXH FH
VRLW ¢ WUDYHUV GHVY DWHOLHUV G«GL«V RX GHV
PRGXOHV H OHDUQLQJ
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(Q WDQW TXRBDFWHXU PRQGLDO GX VHFWHXU GHV P«GLDV HW GX GLYHUWLVVHPHQW OH *URXSH HW \
DXWRULW«V SXEOLTXHVY ORFDOHY HW OHV RUJDQLVDWLRQV SURIHVVLRQQHOOHYV DILQ GH VRXWHQLU

&RPPHQW QRXV GLDORJXRQV OHVXUH 5«VXOWDWV

/H *URXSH HOQWUHWLHQW XQ GLDORJX® BRERWG KRWE D R YOHFH 6 FOH/ BBIRARWIE FRQFOX DYHF OH &1& F
LQVWDQFHV HW DXWRULW«V SXEOLTRBWLERQDO ®BFQE«PBVHW G i DR IUPDOH WD QBBOHLFDEOHY ¢ OD G
SULRULW«V GX 'LUHFWRLUH HW GX &RQ¥HEQ G VXD QDM 06 B QFH GHY ORDSWOALHVEWHVGH OD WD[H IUD
FRQVLVW« HQ OD U«VROXWLRQ GH SO0XOM EXUWAH O R IMQD WAL RQV 6 BI X VBIMNALHFW W IG 16 WV @D« WIDMHRQ D SHU
GRDP«OLRUHU OD V«FXULW« MXULGLIXHQ@®BY VRS ¥NDWILHRQ V HAX LFEMVGE LWOKYLYREWMDQW VXU OHV
*URXSH /HV OLWLJHV GDQV OHVTXH 0@ KQIPSHEVERGMHIHN P IGRQ/ SDVV«V HW GH OHYHU WRXWH LQF
LPSOLTX« IRQW ORREMHW GRXQ VXLYARHXKIURVUGHR VHWHGHRP SWH GHOD«YROWEWOEW « GRXQ G«FDLV\
UDSSRUWYVY U«JXOLHUV HW GHV SR LQW\R GRK WHRSRHS WREWOS V «VHIQ WXEBHOXWHQWDLUH VLIQLILFDWLI

DX 'LUHFWRLUH HW DX &RQVHLO GH WKRHSM DRQQFE OMOW GHIBWXWIU OD WU«VRUHULH

U«XQLRQV WRXW DX ORQJ GH ORDQQ«H

3DU DLOOHXUV OH *URXSH FRQVLG288H 8 «FILWDRQ JGHHFRRPWLFH IRD@ODILIVWMLYH SULVH SDU OH 'LU
XQ ULVTXH RS«UDWLRQQHO PDMHXU GI’MH 6 R R Q WERIUGIHDS O W IHHPYHQR/RRDQUQ U WWHKHW RHVLRQV HQ MXYV
DYHF OHV DXWRULW«V HW OHV RUJD®3V DWIWRQ Y HQGRX H VW RID 6 R GOMAMQ I’X HOOH SRXU SURW«JHU O
DILQ GRHQ OLPLWHU ORBLPSDFW &H EGRDIHGH SAVEE Q WP KIRIMACH GHV GURLWYV GH GLIIXVLRQ GX *U|
SU«RFFXSDWLRQ PDMHXUH GX *UR XSGR PMHM HXHXWILRIQM D ISRXU O/HR X WHEGIDWP VRQ REMHEWLI VWUDW
DX SLUDWDJH QRWDPPHQW FHOOH VLD D DX IFGIWT XOLH Y \DVX \X R bl L SBVR L YV D PRH) G HI)OWD E O H
MXGLFLDLUHV IRQW ORREMHW GRXQ VXLYL U«JXOLHU SDU OH

"LUHFWRLUH HW OH &RQVHLO GH VXUYHLOODQFH

/IBRITUH SXEOLTXH REOLJDWRLUH VX BGUGH W LENCRIRGEUHYCH /H SURFHVVXV GRLQW«JUDWLRQ G
Q«FHVVLW« XQ LPSRUWDQW WUDYDLOX®RV E & IQF IHFUHWV R @/W REDS B R H W O BEAEXW W IORUNMVGE OD SULVH GH |
DXWRULW«V HW U«JXODWHXUV DIULFDARIVUHRGHHWBQASY DEK@OHQFRDQMFL«W« HQ VHSWHPEUH &
GRDVVXUHU XQH LVVXH IDYRUDEOH SRXOF DRIHVQWHREDBHEBRBL QW « DUDIDIOM® KGW BBWTRQWOWRDFFXHLO
SDUWLHYVY SUHQDQWHY &HWWH G«PDURNKW DQMWHV SG I RO « HRF D W WORRXY HOHX f FRIOSOHDERUDWHXUV DX 'V

'LUHFWRLUH TXL D WHQX OH &RQVH DIm@E@HHWXU Y H IGOFDSMMDF H *URXSH «ODUJL HW OD PLVH HQ S
U«JXOL2aUHPHQW LQIRUP« GH OBRDYDQFHPHQW GHV GLVFXVVLRQVQRXYHOOH VWUXFWXUH GH PDQDJ
MXVTXRB¢ OHXU DERXWLVVHPHQW /IBDFTXLVLWLRQ GH OXOWL&KRLFH

DX *URXSH XQH Y«ULWDEOH GLPH(
JOREDOH HW RXYUH XQH QRXYHOC
GH G«YHORSSHPHQW
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6RQW SU«VHQW«HV FL GHVVRXV TXHOTXHV XQHV GHV G«FLVLRQV DGRSW«HV FHWWH DQQ«H SDU OH '
VWUDW«JLTXHV HW ILQDQFL2UHV HW VHV SULQFLSDOHYVY SDUWLHY SUHQDQWHYV

3DUWLHY SUHQDQWHY SULQFLSDOHPHQW
"«FLVLRQ DIIHFW«HV RX SULVHV HQ FRPSWH

5HQIRUFHPHQW GH &$1$/ HQ WDQW TXRRUJDQLVDWLRQ PRQGLDOH

$ILQ GRDFFRPSDJQHU OH G«YHORSSHPHQW GX *URXSH HW V) | HU OHV VIQHUJLHV HQWUH OF
WHUULWRLUHY GDQV OHVTXHOV &%$1%$/ HVW SU«VHQW OH LOLW«V GHV PHPEUHV GX 'LU
«W« PRGLIL«HV HW «ODUJLHV 'HV LQIRUPDWLRQV FRPSO« VXU OH 'LUHFWRLUH HW OH &l

VRQMAVSRQE®NV DX & KDSW¥H

U

$FTXLVLWLRQ GRXQH SDUWLFLSDWLRQ PLQRULWDLUH GDQV 8*&

( QRAREWH ®1* URXSH D IIDO GFTXMIRQ GXH SDUFSDIRQP IGRIMILH GDQ/8 * & /H

"LUHFWRLUH HW OH &RQVHLO GH VXUYHLOODQFH RQW HJ QM@?Q ORDUJXPHQWDLU}
FHW LQYHVWLVVHPHQW HW RQW HVWLP« TXRLO VBLQVFULY W GX *URXSH HW U«
HQJDJHPHQW GH ORQJ WHUPH HQ IDYHXU GX FLQ«PD IUDQ®DLY HW HXURS«HQ QRWDPPHQW GDQV O]

GH OBRH[SORLWDWLRQ HQ VDOOHV

JLQDQFHPHQW

/D GHWWH HW OD OLTXLGLW« GX *URXSH RQW FRQVWLWX« XQ SRLQW GRDWWHQWLRQ PDMHXU VXU O
SDU SOXVLHXUV G«YHORSSHPHQWYV LPSRUWDQWY /H 'LUHFWRLUH HW OH &RQVHLO GH VXUYHLOODOQ!
GR«PHWWUH XQ SE&FCLGIGSH R SRIGRQIEEXRY 3XV HQQRYHP EU+ (o)

6RFL«W« D SURF«G« ¢ VD SUHPL2UH «PLVVLRQ REOLJDWDL XU OD %RXUVH GX /X[HPERXUJ FRQVL
XQHP SUQNRQIDIDQAGH P LARQ/GBXURY & HVRS«UDMRQ/RQWRFDMRQE SHIP HIH DX

*URXSH GH ILOQDQFHU VHV EHVRLQV HQ IRQGYV GH URXOHPHQW GR«YHQWXHOOHYV RSSRUWXQLW<«V GF
H[WHUQH GRDP«OLRUHU OH FR%W JOREDO GH VRQ ILQDQFHPHQW HW GH UHILQDQFHU XQH SDUWLH ¢
FU«GLW H[LVWDQWHYV

$FTXLVLWLRQ GH GURLWY VSRUWLIV

&RQIRUP«PHQW ¢ XQH DXWRULVDWLRQ FRQVHQWLH SDU OH_&RQ LO GH VXU LOODQFH OH 'LUHFW
TXBLO «WDLW GDQV OBLQW«U-W GX *URXSH HW GH VHV SD FH VRXPHWWUH XQH
FRP SIMRQVCH @ () $ HQQRYHP EUH /H* URXSH D DIQLREWWX @ UHFRQGXAIRQCH

OBRHQVHPEOH GHV GURLWY SRXU OHV VDLVRQV FRQFU«WLVDQW XQH DPELWLRQ
PDWUH RIUWWE VHY DERQXV @A VDX P HBXUGX |RREDOHXURS«HQ

$FTXLVLWLRQ GX JURXSH OXOWL&KRLFH

/IBRITUH SXEOLTXH REOLJDWRLUH VXU OXOWL&KRLFH LQLWL«H H DYULO HVW GHYHQXH LQFRQG

VHSWHPEUH GDWH ¢ ODTXHOOH &$1%$/ D SULV OH FRQ \FL«W« , OD VXL
FH® «\ISH G<AMYH SGVGH - GHVDRIRQIDILHVGH O X@ KRIFH RQADFFHSW GBSSRUMUGIXLY

WLWUHV ¢ ORRIIUH GH &%$1%/ FRQGXLVDQW OD 6RFL«W« ¢ G«FL LU BHQVHPEOH GHV I
OXOWL&KRLFH TXBHOOH QH G«WHQDLW SDV HQFRUH

° &OLHQWYV ° $FWLRQQDLUHVY REOLJDWDLUHV DXWUHV FU«DQFLHU

° (PSOR\«V @ JRXUQLVVHXUV HW SDUWHQDLUHYV

0 *RXYHUQHPHQW O«JLVODWHXUV HW@DQRWIP(HN/«LQGXVWULHOV
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5«VXOWDWYVQRP BIXBIW «V GH &$1$/ HW OXOWL&KRLFH DLQVL TXH U«VXOWDWY QRQ DXGLW«V GH 0XC

OHV  G«FHPEUH HW

&$1%8/ HW &$1$/ HW

OXOWL&KRLFXOWL&KRLFH FRPELQ«V
Pi FRPELQ«V OXOWL&KRLFH OXOWL&KRLFH
%DVH GRDERQQ«V P P P =
&KLIIUH GRDIIDLUHV b b b b

5«VXOWDW RS«UDWLRQQHO DMXVW« (%,7D BRD@VW3IEO«PHQWYV H[FHSW LIKRRUOH O3S

(Q SRXUFHQWDJH GX WRWDO GX &KLIIUH GRDKRUVHMFERQVROLG« KRUV 33%

&))2 DYDQW «O«PHQWYV H[FHSWLRQQHOV

&))2 DSUaV «O«PHQWV H[FHSWLRQQHOV

JOX[ GH WU«VRUHULH GLVSRQLEOH )&) DYDQW «O«PHQWYV H[FHSWLRQQHOV
JOX[ GH WU«VRUHULH GLVSRQLEOH )&) DSU2V «O«PHQWV H[FHSWLRQQHOV

/H MDQYLHU QRXV DYRQV SXEOL« QRV HVWLPDWLRQV UHODWLYHV DX[ «xFRQRPLHVY GH FR¥%“WV D
/H PDUV QRXV DYRQV SXEOL« QRV U«xVXOWDWY DQQXHOV DLQVL TXBXQH PLVH ¢ MRXU VWUL

OXOWL&KRLFH VXU XQH WUDMHFWRLUH GH FURLVVDQFH

/HV FRPPXQLTX«V GH SUHVVH HW SU«VHQWDWLRQV UHODWLIV ¢ FHV DQQRQFHV VRQW GLVSRQLEOHV

[EDQDOSOXVINRXS ERP I IIHVXOWY DQG SXEOLFDWLRQV

9RLU G«ILQLWLRQ GDQV OD SDUWLH a'«ILQLWLRQ GHV PHVXUHV GH SHUIRUPDQFH DOWHUQDWLYHVa

'RQQ«HV 0&* LVVXHV GHV PDQDJHPHQW UHSRUWLQJV GH 0&*

$OORFDWLRQ GX SUL[ GBRDFTXLVLWLRQ 43XUFKDVH SULFH DOORFDWLRQ& U«DOLV« GDQV OH FDGUH GH ORL

Y 5$33257 $118(/
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/H SU«VHQW UDSSRUW VXU OD JRXYHUQD@lFLHJI-G:IW-IR(QMHUHHViE@HV&RQVHLO GH VXUYHLOODQFH R
SU«FLVH OH FDGUH GH JRXYHUQDQFH GHG&% UHWGH OHXUV UHVSRQVDELOLW «V

«JDOHPHQW ORDSSURFKH DGRSW«H SDU gE@VWﬁ@Hﬁiﬁ%HFgg QJ WHUPH GX *URXSH OD F

ULEXHU SRVLWLYHPHQW ¢ (
&RQVHLO GH VXUYHLOODQFH HW VHV &RPLW«V SRXU PHWWUH
SODFH XQH JRXYHUQDQFH SHUIRUPDQWH&WHB(LU]\WQTFV\N{WW\Q(W@\MPHWWUH HQ SODFH XQH .

FRXUV GH ORH[HUFLFH FORV OH G«FHP ‘Ff ILFL§L '%—Y"IEWV GX PDUFK« GHV DWWHQWH

«FK«DQW DX FRXUV GH OD S«ULRGH FRP HoqP BRFL«W«
G«EXW GH ORDQQ«H HW OD GDWH ¢ o@$><$»40+0/HVl<ﬂH+ TXH VP @RXYHUQDQFH DFWXHOOH SH
5DSSRUW DQQXHO D «W« DSSURXY« HW CGHYPSWLGELRYBQWLU XQH U«SDUWLWLRQ FODLUH G

SRLQWV GBDWWHQWLRQ GX &RQVHLO HW 'SRV RPN SH PPXERFL«W« HW OD GLUHFWLRQ HI:

ORDQQ«H ¢ YHQLU /H 'LUHFWRLUH FRPSRV« GH PHPEUHV H[«FXWLIV D\C
VLIJQLILFDWLYH DX VHLQ GX *URXSH HVW UHVSRQVD
&$1$/ UHFRQQD°W ORLPSRUWDQFH GRXQH JRXYIdsuQ_ fH csHHW MROUPHDQMWHHRMMWO D VWUDW«JLH GX *URXS!
WUDQVSDUHQWH (Q WDQW TXH VRFL«W« FRW «H\MX QW bD(:Q_Q%QHG\)N@\FNF(HngQ@WXUH GX *URXSH
&$1%/ D SULV WRXWH OD PHVXUH GHYV UHFRPPDQGDW RQV YLV«HV SDU OH 8.
&RUSRUDWH *RYHUQDQFR#®.&RG&H GEHHV 8. /ILVWLQJHXRHOVHLO GH VXUYHLOODQFH FRPSRV« GRDGPLQL!
ng./5V} HWGHYRVXUH *XLGDQFH DQGH7I\DIQ V'OMUGHD B\DSKOMKEULW« HVW FRQVLG«U«H FRPPH LQG«SHQ(
OH P-PH WHPSV &$1$/ UHVWH FR QRFLHQWSQR QaRDI VW AWK ® B3B8 «H SDU OH 'LUHFWRLUH /H &RQVHI
GH GURLW IUDQ®DLYV GDQV VHV IRQFWLRQV SDU VHV GHX[ FRPLW«V OH &F
U«PXQ«UDWLRQV HW OH &RPLW« GBRDXGLW HW GH GX
QRPP« OBXQ GH VHV PHPEUHV 0 ;DYLHU OD\HU HQ T
HW GRDGPLQLVWUDWH X b6 H QILRIH QWG HG 8 QEHH@READ QW H |
R, '}

I1RWUH VWUXFWXUH GH JRXYHUQDQFH HQ VI\QWK?2VH

&216(,/ '( 6859(,//$1&( ',5(&72,5(
&RPSRV« GBRDGPLQLVWUDWHXUV QR(

GRLQG«SHQGDQWYV

", 5(&75,&( -85,",48( '8
[« F X\W28% (D(Y HI &Q AS$PI(M |
*<1<58/(

OPH /DHWLWLD 0«QD

ULHA@UWKDUJH GH FRQVHL

DVSHEWV MXULGLTXHV
H HW VRQ H[S«ULHQFH ¢

DLQHV G«FLVLRQV

3U«VLGK SDYLPH 6DDGD
&(2

3U«VLGX SDQQLFN %ROORU«
(Q FKDUJH GH OD JHVWLRQ JOI

*URXSH 'DQV XQH RSWLTXH GH
JRXYHUQDQFH OH 'LUHFWRLUE
SODFH GHV FRPLW«V FKDUJ«V |
FHUWDLQHYVY GH VHV SULQFLSDC
UHVSRQVDELOLW«V

5«JL SDU OH 52JOHPHQW ,Q

6XSHUYLVH DSSRUWH VRQ H[SHUW
GLUHFWLRQ HW DSSURXYH FHU

&20,7 (;<&87,)

120,1%$7,216 &RPSRV« GH OD GLUHFWLRQ HI[-
(7 '(6 OD 6RFL«W« LQFOXDQW OHV F

5<081<5%$7,216 'LUHFWRLUH

&20,7¢< 'B$8',7 (7 &20,7( '(6

"('858%,/,7¢

3U«VLG« SD
0 3LHUUH ,JQD
%HUQDUG 3U«VLG« SD 3U«VLGX SDPLPH 6DDGD

OPH (PPD HO &(2

QVo'b%’HYFLbJ‘iQ

FL2U &KDUJ« GRDFFRPSDJQHU OH 'LL

XHG\,HVO[BiWWULEXWL GDQV OD JHVWLRQ GX *URXSH V
VHFWHXUV GRDFWLYLW«V HW

6HV DWWULEXW
ORLQIRUPDWLRQ
VXLYL GHV UL
FRQWUYTOH LQ
RS«UDWLRQQH
LQWHUQH OD FH

SXEOLFDWLRQ G
HQ PDWL2UH GH

Q IRXPTHVIVR R @ D X
X UFDLEIDOQLWW« HW O D
GX &RQVHLO GH
HW GX 'LUHF

/(",5(&72,5( (7 I( &20,7
(;<&87),)
VBRDSSXLHQW VXU OHV LQVWDQ

'LVFORVXUH &RPPLWWHH
&RPLW« 56(

&RPLW« GHV ULVTXHV

&RPLARPLSOLDQFH

Y 5$33257 $118(/



EERUBDQFH
v DIDDQDGFLHUY WDLUHV

1275( *289(51$1&( (1 6<17%6(

'DQV OH UDSSRUW VXU OD JRXYHUQDQFRSECQHDPWURRSIAIWHDOH OD 6RFL«W« D SURF«G« ¢
LO HVW IDLW U«l«UHQFH DX U2JOHPHQWFRQWUBLWKXDXBX&*& /HV U«VXOWDWV GH FHWWH D
&RQVHLO GH VXUYHLOODQFH HW GH VH ROV \WXLYDQWHYV /H 8. &*& HVW GLVSRQLEOH ¢
OHBRIOHPHQW ,QW«ULHXUb} DLQVL TX HWRw v

GH &%$1%/ 6% OHV mb6WDWXWVb} &HV GRBFERPLHWWNAMKHUFKH ¢ VH FRQIRUPHU DX 8. &*& GDQ'
G«FULYHQW HQ G«WDLO OHV UYOHV HW 1kbh'®8BRLRPWD EHWNDL RV SIH QFLSHV SU«YXV SDU FHO)
FHV LQVWDQFHYV DLQVL TXH FHX[ GX 3WXVE®BQYWUXRKWXUH GH JRXYHUQDQFH HW OHV U2JC
&RQVHLO GH VXUYHLOODQFH GX 9LFHUW@WLW@WFL@W« $QRQ\PH GH GURLW IUDQ®DLV (!
OBDGPLQLVWUDWHXU U«l«UHQW LQG«SH b \NJ@-IQ/@%X OD 6RFL«W« D DGRSW« XQH VWUXI

SU«VLGHQW GX 'LUHFWRLUH &HV GRFXPCL£ LUHFWRLUH UHVSRQVDEOH GH OD .
GLVSROLEOHV ¢ OD VHFWLRQ mb*RXYHU Q‘Eij YR ERFL«W« $QRQ\PH HW GBXQ &RQ(
LQWHIZFHWDODO SOXV FRP TOH SHUPDQHQW GH OD JHVWLRQ RS«U«H

/H'LUHFWRLUH HW OH &RQVHLO GH VXUYHLOODQFH
&$1$/ 6% HVW XQH VRFL«W« GH GURLW IUDQ®D LYDWRXPNMM X @H GLIIOH RN ARMDALIURIQHW HIILFDFH GHV
DSSOLFDEOH DX[ VRBLGWWYR D RODPBWVLY (Q RXWUSD UWIHEIXRY 8BV UTOHV GH GLUHFWLRQ HW GH VXSt
&RWDWLRQ OD 6RFL«W« HVW VRXPLVH DX[ 8./5VGLOX{U'H5&HHOWD GRAL WX A VEOULH HRWQ G\WYPN FRPSUHQDQW
TXHOOH PHVXUH HOOH VH FRQIRUPH DX 8. &*& GGIRD G FRXENVWUIDNLBRBEG 8XVXHOOH DX 5R\DXPH 8QL HW
JLQDQFLDO 5HIXODWLRQ &RXQBIXO& RG)}5 &BID S & W BKHY VSHROQHREHY UDLVRQV SRXU OHVTXHOOHV FHUWD
OD SUHPL2UH IRLV ¢ OBH[HUFLFH (Q YXH GHHIHWMHFHY GX 8. &*& HW DX[ SUDWLTXHV GH PDUFK«
Q«FHVVDLUHV /H SU«VHQW UDSSRUW SU«FLVH FL GH
TXL QBRQW SDV «W« DSSOLTX«V HW H[SOLFLWH OHV



7 5 /$ *289(51$1&(
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&21)250,7E$8 8. &*&

3RXU OBRH[HUFLFH FORV OH G«FHPEUH OD 6RFL«W« FRQILUPH DYRLU DSSOLTX« OHV SULQFLSH\
LQGLTX« FL GHVVRXV 30XV GRLQIRUPDWLRQV VXU OD PDQL2UH GRQW OD 6RFL«W« VBRHVW FRQIRUP «t
HW GDQV GBRDXWUHV FKDSLWUHV GX SU«VHQW 5DSSRUW DQQXHO FRPPH LQGLTX« FL GHVVRXYV
$SSOLFDWLRQ GHV SULQFLSHV GX 8. &*&

3U«VLGHQFH GX &RQVHLO HW UDLVRQ GR- H $¢5 0W 6RIALEWHY HW FRQWUJTOH LOQWHUQH

*RXYHUQDQFH 'LUHFWRLUH KWD&SRGNWIHLO GH JRQFWLRQV GRDXGLW LQWHUQEKDSLWUH

VXUYHLOODQFH HW H[WHUQH

5DLVRQ GR-WUH YDOHXUV &KDSLWUH <YDOXDWLRQ MXVWH «TXLOLEG«HD BMWWRRPSU«KHQVLEO
HW VWUDW«JLH GH OD VLWXDWLRQ HW GHV SHURSMHFWLYHV

3DUWLHY SUHQDQWHY FO«V KBWDGLMLYVHRQV &DGUH GH JHVWLRQ GHV ULVTKDINSIFRQM UTOH

GX &RQVHLO LOQWHUQH HW SULQFLSDX[ ULVTXHV

&RQIRUPLW« DX 8. &*& &KDSLWUH

BROLWLTXHV HW SUDWLTXHYV&KQ@ HKUWMQHDYHF OHV
FROODERUDWHXUV

5«SDUWLWLRQ GHVY UHVSRQVDELOLW«V 5«PXQ«UDWLRQ

3U«VLGHQFH HW «YDOXDWLRQK®IS LOWDU H 3ROLWLTXHV HW SUDWLTXHV REPHWMGBHH GH
SHUIRUPDQFH GX &RQVHLO U«PXQ«UDWLRQ
OHVVDJH GX 3U«VLGHQW GX &RIQIVSILW UFH 5«PXQ«UDWLRQ GHV GLULJHD QW SHW UH

VXUYHLOODQFH OHVVDJH GX 3U«VLGHQW GX U«PXQ«UDWLRQV HIITHFWLYHPHQW DWWULEX«HV
'LUHFWRLUH VWUXFWXUH GH JRXYHUQDQFH
'LUHFWRLUH HW &RQVHLO GH VXUYHLOODQFH

$GPLQLVWUDWHXUV QRQ H[«RXWBLWUH

%RQ IRQFWLRQQHPHQW GX '"W&AKDSBARWLUH HW GX
&RQVHLO GH VXUYHLOODQFH

&RPSRVLWLRQ VXFFHVVLRQ HW «YDOXDW

1RPLQDWLRQ GHV PHPEUHV @XBRIOVBHO GH
VXUYHLOODQFH HW SODQ GH VXFFHVVLRQ

&RPS«WHQFHV GX &RQVHLO GHDINXIWBHOODQFH
HW «YDOXDWLRQ GH VD SHUIRUPDQFH

5$,621 'R75( 9%$/(856 (7 (1*$*(0(17 '(6 3%$57,(6
&8/785(35,1&,3(6 % (7 35(1%17(635,1&,3¢(

/H SULQFLSH % GX 8. &*& SU«YRLW TXH OH FRQV/HLEOUG BEWSHW UtixWeH @ X gG UG £ HQLWHODX H OH &RQVHL
UDLVRQ GR-WUH OHV YDOHXUV HW OD VWUDW « gy GFR OBWAR Bl W H HIM W BOMKUHW STUHHQ DROVIHHY Fro
DLQVL TXH VD FXOWXUH VRQW SOHLQHPHQW DOIF@®YV«VvO ¢R QG LAWITHRWY V¥R Q KRHEMO ®RIXH HIILFDF
FKDTXH DGPLQLVWUDWHXU GRDJLU DYHF LQW«JgWe &&RkLQFPRRMYQFRHY T(RIXQH YR HW EHRW«H DX 5
SURPRXYRLU OD FXOWXUH GRHQWUHSULVH FXPXODWLYHPHQW RX DOWHUQDWLYHPHQW D bXQ
VDODUL«V E bXQ FRPLW« FRQVXOWDWLI IRUPHO UH!
/IBDFTXLVLWLRQ GH OXOWL&KRLFH D FRQVWLW X« E®HQWWH WPRIM Y XQRHQSIRE XBLB/G«VLIQ« ¢ FHW HII
CRIDQMDIMDGH ¢ XQJ URXSH FRP SWQHMLRY P IARQY GRERQRVHW
SU«VHQW GDQV SU2V GH SD\V /H *URXSH FRPSWH #R¥y i 6 RflayWeg  QRD SDV IDLW G«VLIJQHU XQ |

FROODERUDWHXUV HW GLVSRVH GRXQ YLYLHU Gg5\@9338-}33%}6Mg%\mvfﬁh%ﬁfa&&E%g&%‘Y%&;\b'D'g\

GLII«UHQWHYV JRQHV J«RJUDSKLTXHV *URXSH HQWHQG VH FRQIRUPHU ¢ FH SULQFLSH HQ

(Q WDQW TXH VRFL«W« FRW«H HQ $IULTXH GX 6 @Q% LL§< W | DA K% # < MHQ G ODHV\\//X\\/NDVOS
VWUXFWXUH GH JRXYHUQDQFH VROLGH HW DYDLW GJ L@V o S tgjx\mlz{/ BV YRS UCvHOWE
FXOWXUH HW VHV YDOHXUV /H &RQVHLO HVWLPH| \k'z lb §D VXLYDQW OBSVVHPE

GLPHQVLRQQHPHQW GX *URXSH VHV IRUFHV FRRRPEQ kDY \WWRWNVSHRPRM-W Y K @ RYBIHMP HQW GH vDWL
VH UHIO®WHQW GDQV VD UDLVRQ GRB-WUH HW TXH \(HW Y BR HRXRIG/HHNH VR F X @ WPH H H QW HNIHH @WGHHW X U
UHFRQQDLVVHQW OR«WHQGXH DFFUXH GH VHV «& XV 5HYDNW FSQV VFIR B D WH. VB XIHRRIGHQ W@ GBIYLHU VXSSO
«YDOXDWLRQ GH IRQG HVW DFWXHOOHPHQW P H®@&H QDI B PHRVS HDYW A FAHOMWY © @Y B HaM RN BIEH W OH XU <

+XPDLQHV DILQ GH G«ILQLU FHY «O«PHQWV FO«WBXRERRYY LY CligV XUYHLOODQFH 3DU DLOOHXUV OH
UHSU«VHQWDWLYHY GX SHUVRQQHO TXRLO LQIRUPH

FRQIRUP«PHQW ¢ OD U2JOHPHQWDWLRQ IUDQODLVH
GX SU«VHQW 5DSSRUW DQQXHO

Y 5$33257 $118(/
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,1' B(1'$1&( '8 35@6,'(17 &20326,7,21 '8 &20,T
35,1&,3( 'B$8' 735 1& 3(
/H SULQFLSH GX 8. &*& SU«FRQLVH TXH OH SU« H
LQG«SHQGDQW HW TXRXQ H[«FXWLI QH SHXW SD lR%E w\kf §%’: i;;“;"éiﬁ%"?ﬁ;t
FRQVHLO VDXI ORUVTXH OHV SULQFLSDX[ DFWL WRPSU&I “Bx PLQLPXP WU“RLV >

SU«DODEOHPHQW ¢ VD QRPLQDWLRQ

'"HSXLV ORLQWURGXFWLRQ HQ %RXUVH OH 3U«V1:|
0 b<DQQLFNb%ROORU« &H GHUQLHU QBHVW SDV.
VXUYHLOODQFH FRPPH LQG«SHQGDQW HQ UDLV ! 6

“tﬁé#ﬁ B X are

HUUH ,JQDFHb%H
\ RQW FRC
H(Q%'ELH) -HDQ &KL
E«@ '\j(_HQV GX 8. &*&
HPEUHV VRQW
(('%DngOLFDEOH‘
UH TXH OHV FR
gﬁgﬁ X *URXSH MX
V. YD FRQ(
\'?I\/:I—FV9HPHQW!

UHV SRXU VRDFTXLWWH

DFWLRQQDLUH VLJQLILFDWLI ORUV GH ORLQWU
IRQFWLRQV GH 3U«VLGHQW GX &RQVHLO GH VXU

0 b<DQQLFNb%ROORU« HW GH VD FRQQDLVVDQF

TXH GH OD G«VLJQDWLRQ GRXQ DGPLQLVWUDWH
QLYHDX GRLQG«SHQGDQFH DX VHLQ GX &RQVHL
FRQVLG«U« ¢ OBXQDQLPLW« DYDQW ORLQWURGX
FRQVLG«UHU TXRLO HVW GDQV OBLQW«U-W GX ﬁ‘
0 b<DQQLFNb%ROORU« DJLVVH HQ WDQW TXH 3Uk

PDQL2UH ¢ SURPRXYRLU XQ OHDGHUVKLS HIILFDE \}4@ N

<«
RP S«

| 1" B(1'$1&( (6 &20326,7,21 '8 &20,& (6
$;501,&13,(675$7(856 121 (®87,)6 5E81<5%7. 2163511&3(

/H SULQFLSH GX 8. &*& SU«FRQLVH TXRDX PRL % %Jf ;' TXBXV(\?['RV%FI';F‘;\Q’QRFV%(WG«;
¢ ORH[FOXVLRQ GH VRQ SU«VLGHQW VRLW FRP Af poxe \}vlg ﬂé SQ\A;?LBDQ Q
H[«FXWLIV LQG«SHQGDQWYV PLQLPXP WURLV P
QH SHXW “WUH PHPEUH GX FRPLW« GHV U«PXQ«UDWIL
/H 8. &*& QH WLHQW SDV FRPSWH GHV VWUXFWXGHWBHRERRXQBPWERQF H \& xXDO SWWW SDV SU«VLGHU OH
FRPPH FHOOH DGRSW«H SDU OD 6RFL«W« (Q )UBRRFPH @OWEBQV &GHR BYWULHBHRQWUE & LFFRPILRM GV GHV U« P XQ
R» OH U«JLPH GXDOLVWH H[LVWH LO HVW GBXVERH?LG/V$<D§$'|OLE¢RXIQ<<@IE’WUR-I@FSF"FQﬁjIQJNVDIXQF\RLQV PF
HQ PDWL2UH GH JRXYHUQDQFH DX &RQVHLO GH U ER
FH SULQFLSH OD 6RFL«W« VBHVW GRQF vaxu«y f@é,&g %Bgvé&fh H@dg\/’g%\/%g:#HEYUQRPLQD
GX &RQVHLO GH VXUYHLOODQFH HVW LQG«SHQG % Ve i H G RPEUHV QRQ
XHOOH ODOHFD]H 'RXEOHW DGPLQLVWUDWULF]

/H &RQVHLO GH VXUYHLOODQFH HVW FRPSRV« GBDORX1AHHPFPEQH\P YWHHM FAHKREIUNMYV +GOL WRPLW« WURL
GRHQWUH HX[ VRLW SOXV GH OD PRLWL« GX &R DA &8&HQH I RWWHIH & 0BHYEHQ W VRWR VE BOWLBR QYU G «U«V
FRPPH LQG«SHQGDQWY DX VHQV GX 8. &*& 6H u(gz FE)W# DX % %% W W xHYH HO FKDUJIH GH IF
OD ELRJUDSKLH GH FKDTXH PHPEUH GX &RQVHL ? E@JH% }?6 B O DWLROY HW GH U«PX0«UDWLR
, PDUFK« GHV VRFL«W«V GH GURLW IUDQ®DLYV HW SHU!

5E/E&7,21 $118(//( '(6 G«FLVLRQ SOXV LQW«JU« HW HIILFDFH &HWWH DSSU
$'0,1,675%$7 (85635 12,3¢ FHUWDLQV WUDYDX[ HW JDUDQWLW OD FRK«UHQFH G
T S U«PXQ«UDWLRQ 3DU DLOOHXUV QRQREVWDQW OH IC

/H SULQFLSH UHFRPPDQGH TXH WRXV OHV DG P GRIQWW O R X! MWW VRH BQ W UGHQDXW GX &RQVHLO GH VX

FKDTXH DQQ«H FRPPH LQG«SHQGDQWV OH &RQVHLO GH VXUYHLOOD
&RQWUDLUHPHQW ¢ OD SUDWLTXH GX PDUFK« EUL} FDSDF <§/« g‘%ﬂgé @%Lxﬁ#_ G« U;"FQR'
PHPEUHV GX &RQVHLO GH VXUYHLOODQFH QRHV «P‘,(%'i OMLR lv G« SI
IUDQODLV $LQVL OH &RGH $IHS 0('() DSSOLFDE “\‘/"x< H H FRPS V« GBXQH PDI
UHFRPPDQGH OD U««OHFWLRQ «FKHORQQ«H GHV, W DQGDWLRQV
PD[LPXP GH TXDWUH DQV /HV 6WDWXWV SU«YRL « «v HIKDXVWLYLW« LO
TXDWUH DQV SRXU OHV PHPEUHV GX &RQVHLO G R\g %  « DWLRQV HW GH
OH PDQGDW GHV PHPEUHV GX &RQVHLO GH \é)bq_ l—,g OH XQH PDMRU
OR$VVHPEO«H J«Q«UDOH DQQXHOOH TXL VH WLH @' DWLR R V DGPLQLVWU
OH FDV DILQ GR«WDEOLU XQ UHQRXYHOOHPHQW « QQ« é‘x %ﬁ&vr—ln_ xu %'5)?\)4
GRLQIRUPDWLRQV VXU OHV PHPEUHV GRQW OH LDHQ(FPP\DWQ@RJHHQMDGMWDWRFSRE/@HWHRuIFIx@JHHla;Hv IRQ
DX &KDSLWUH J«Q«UDOH GHSXLV HQ FRPSO«PHQW GH SOXVLHXL

FRPPH G«WDLOO« DX[ &KDSLWUHV «q; UDWLRQV GH OD

H H D FH RQVLG2UH TXBHOOH

/HV PHPEUHV GX 'LUHFWRLUH VRQW QRPP«V SDL‘: %W@H_& 2 EHUELgH GHGVF?QOL

GXU«H GH PDQGDW TXL QH SHXW -WUH LQ|«uLH>%§ L‘PFH« %&g « é §<(5| OR«YDOXDWLROQ
H

GURLW IUDQ®DLV /HV PHPEUHV GX 'LUHFWRLUH QWG
U««OHFWLRQ DQQXHOOH

/D 6RFL«W« D LQVWDXU« GHV SUDWLTXHV SHUPHWWDQW XQH UHYXH DQQXHOOH HW
DSSURIRQGLH GH OD SHUIRUPDQFH GX 'LUHFWRLUH HW GX &RQVHLO GH VXUYHLOODQFH
&HWWH «YDOXDWLRQ SHUPHW GH FRQILUPHU OD SHUWLQHQFH GH OD FRPSRVLWLRQ GX
&RQVHLO GH VXUYHLOODQFH HW GX 'LUHFWRLUH 6H U«l«UHU DX &KDSLWUH SRXU
SOXV GH G«WDLO VXU FHWWH SURF«GXUH GRBR«YDOXDWLRQ

Y 5$33257 $118(/
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< ' (F < UHWHQLU GHV VRPPHY RX GHVY DWWULEXWLRQV GRBDF
6 670(6 ( S@®81 5$7’21 (7 GDQV OHVTXHOOHYV LO VHUDLW DSSURSUL« GH OHV P

"( 5(75%,7(65,1&8,3(6 FRPPXQ«PHQW G«VLJQ«V PROXNWIFEDM DVEHILFNE V L@H L S H

/H SULQFLSH UHFRPPDQGH HQWUH DXWUHV T, Hl-llJ FI-B?{ 99 Z‘J %P%L ‘liﬁ-') QW G«FUE&)V_\'{?HXVH(OSE
IDYRULVHQW OD G«WHQWLRQ GRBDFWLRQV VXU O b Q l%;é L%}k/ %%F «W«V UL
PDQL2UH ¢ DVVXUHU XQ DOLJQHPHQW DYHF OHV K F b gH RLQJ

O

WHUPH HW TXH OHV DFWLRQV DWWULEX«HV ¢ F Iz(é( ID HW GBXQH DFTXLVLWLRQ
SURJUHVVLYH DYHF XQH S«ULRGH WRWDOH GROBIKQVMYDBRVNYQWH GIRR VMWDV MR GBIHFEQTQFLSH
DQV RX SOXV IL[H GHYUDLW GRQQHU GURLW ¢ LQGHPQLVDWLRQ GF

/H SODQ GRDWWULEXWLRQ GRDFWLRQV GH SHUI %O%juﬁ HWYULD"X'V Sl [«FX\pWL' % (SVDLH\E/HT?(VxVO‘éTL)é
cegelLELRaW orwor oW ony PuPEunY X LuGHELE LRIV SRR RERO  H L R
« «
D DLHQW S?( E«Q«lLFLI—ﬁﬁ\QDOLD«?#Q\f\VJ%RVbL@Q BXYWOOWEHWRIPV v SHRVLRQ

DFWLRQV GH SHUIRUPHIBFRLHQWn3W/D® $SVLV 1Q MRESWH HX «JDUG DX[ Gl

YRLHQW XQH S«ULRGH BB D&ET X LWL V& LR Q RA/H. WL R L&/HDIQNW BB WWHH DS SO L F I
DWLTXHV GH PDUFKRERUPHYFHIX[ U«IJLPHV IUDQO®DLYV (Q RXWUH 0 b0OD|
GX 3X\ MXVTXRB¢ VRQ G«SDUW ¢ OD UHWUDLWH HQ PI

(Q RXWUH OD G«WHQWLRQ VXU OH ORQJ WHUPHLX§§ M@%ﬁggf RWLVDWLRQV G-
: ol
L

GH 9LYHQGL GRQW LOV DXU
«W« U«DOLV«H /H SODQ GBR
TXH OHV IXWXUV SODQV SU«
GXU«H HVW FRQIRUPH DX[ SU

G«FULW SOXV HQ G«WDLO GDQV OD VHFWLRQ m
WHUPH OL« ¢ OBLQWURGXFWLRQ HQ %RXUVH } G

CEBYE HQ% 0 )%th FLEXWLR DQQX
'LUHFWRLUH HVW HQFRXUDJ«H SDU ORREOLJDW R Q bQQ
DFTXLVHV MXVTXB¢ OD ILQ GH OHXU PDQGDW ' g ‘% We WL« FRPSUHQC
R
2\ B WAk
43 1 *{;VW% s
§P ¥

v
GRLQW«UHVVHPHQW ¢ ORQJ WHUPH VXSSO«PHQW S o <§%}JDLOP2HGVHL
3 L\/&J{RQ LPP «
OH SU«VLGHQW GX 'LUHFWRLUH HVW WHQX lt';‘é—lj MF%&E H/D% Q\g “)\{W‘”LIVVBDOLJQ*
DQQXHOV TXL OXL VRQW YHUV«V HQ DFWLRQV GR°CE sREE QW H k) EX
'LUHFWRLUH HW FDGUHYV GLULJHDQWY E«Q«ILFLHQW GRBXQ P<FDQLVPH VLPLODLUH

(Q RXWUH OH SULQFLSH SU«FRQLVH TXH OHV U«JLPHV HW SROLWLTXHV GH
U«PXQ«UDWLRQ SU«YRLHQW GHV P«FDQLVPHV SHUPHWWDQW ¢ OD VRFL«W« GH U«FXS«UHU
HW RX GH

Y 5$33257 $118(/



EERUBDQFH
v DIDDQDGFLHUY WDLUHV

/I$ ',5(&7,21

o (&T72,5(

03:.0( 655°S 5051.10)(55(

3U«VLGHQW GX 'LUHFWRLUMFMULFH ILQDQFL2UHLMWF®IGH J«Q«UDOH DBRRULKYWN QWHFWRLUH HQ F
&$1%/ &$1$/ &$1%/ GH OD 3D\ 79 PRQGLDOH

'LUHFWULFH GX &RQWHQX GH
&$18/

'LUHFWULFH J«xQ«UDOH GH
678',2&%$18%/

Y 5$33257 $118(/



5 /$ *289(51$1&(
(

I$ ',5(&7,25B8,7(

&20326,7,21
'8 ', 5(&72,5(

7 1
6 $ I $
3U«VLGHQW GX 'LUHFWRLUH GH BWH$IH QRPLADWIRROLW« GH PHPEUH GX 'LUHFWRLUH GX *UR
'DWH GH QRPLQDWIRDOLW« GH 3U«VLGHQW GX 'LUHFWRLUH GX

«<FK«DQFH GX PDRGFDWREUH
$GUHVVH SURIHVVLRQXHO®BIPLOOH 'HVPRXOLQYV ,VV\ OHV

&203<7(1&(6 (;3<5,(1&( (7 &2175,%87,21

OD[LPH 6DDGD HVW 'LUHFWHXU J«Q«UDO GX *URRBOKVEIBEHQW G X 'HWHFWRILIGH GWM &X1$/
'LUHFWRLUH GX *URXSH GHSXLYV ,O HVW «JDBHPHGWM QW«FKEHRWSEH&$1$/
'$,/<027,21 GHSXLV B3U«VLGHQW GH 678',2&$ B/ «FHEGKHIQW GH 678',2&%18%/
3U«VLGHQW GH /R20\PSLD HW 9LFH 3U«VLGHQW BX«MLREXSHV/BHD O B 26JRHF GHVBX IOR«<GLWLRQ GH &DQDO 3¢
,O0 «WDLW «JDOHPHQW PHPEUH GX 'LUHFWRLUH GH«EM_L\G+QQ3/|L MHVKXOH@G&FHPEUH
VLGHQW GH &$l$/ ub

OD[LPH 6DDGD WUDYDLOOH DX VHLQ GX *URXSH @@M HOW X B3 1lsQ rﬁ—* AW« HQ

WDQW TXH 'LUHFWHXU GH OD 6WUDW<«JLH GX *UR §UL§ﬁ§f\‘/wyvqu%l$li DYRMAL « VXU OD

IXVLRQ DYHF 736 LO D VXFFHVVLYHPHQW RFFX83<UQUNG BY GRoLWH BVHE%BPHN\V'\X)’&QWLRQ GH '$
"LUHFWHXU GH &$1$/6$7 'LUHFWHXU &RPPHUFLD&PEQE\? Ugwm%ﬂ, Ly W5 MLQ?

DYDQW GR-WUH SURPX 'LUHFWHXU GHV FKD°QHW SPB@MHN HRL« GH 's,/<027.21 'HXWVFKODQG *PEK
$YDQW GH UHMRLQGUH &$1$/ OD[LPH 6DDGD D \ﬁ/%‘DW'-lﬁ"bQ)VM §h‘ ap v@%@%

FKH] OF.LQVH\ &RPSDQ\ DSU2V XQH H[S«ULHQF%UGMLGﬂS‘ \%/W 6%‘&L&KRLFH FURXS /LPLW
VHLQ GH OD EUDQFKH QRUG DP«ULFDLQH GH '$785 «MPH WLQ? é@rb'P«%DJHPHQW

GX WHUULWRLUH HW ¢ OBDFWLRQ U«JLRQDOH 3U«VLGHQW GRBSVLGH )LOPV

3U«VLGHQW GH &$1$%/ 7K«PDWLTXHV

OD[LPH 6DDGD HVW GLSOTP« GH OR,QVWLWXW GRBUMXGE M@K GLWES XSV Tk BDWILT X BIF/L 6IQREGIW

3R HW WLWXODLUH GRXQ 0%$ GH +(& 3U«VLGHQW GH &$1$/ 6HULHV
3U«VLGHQW GH &$1%/ )7$ +ROGLQJ
3U«VLGHQW GH &$%$1$%$/ +ROGLQJ

$GPLQLVWUDWHXU GH *DPHORIW 6( 3U«VLGHQW GH &$1$/ 2I1IHU 9HKLFOH

$GPLQLVWUDWHXU GH OH]]R

$GPLQLVWUDWHXU GH 8*&

$GPLQLVWUDWHXU GH 9LX ,QWHUQDWLRQDO /LPEWHGE

$GPLQLVWUDWHXU GH 9LDSOD\ *URXS $% HW PHBEUWLGK @R PRIV IEIBY URREQLOIDWLRQV
$GPLQLVWUDWHXU GH '$,/<027,21 $VLD 3DFLILF 3WH
$GPLQLVWUDWHXU GH 'DLO\PRWLRQ /LPLWHG
3U«VLGHQW GH 9LYHQGL (QWHUWDLQPHQW
3U«VLGHQW GH 9LYHQGL &RQWHQW
3U«VLGHQW GH 6WXGLR ,QWHUQDWLRQDO OHPEUH G
$GPLQLVWUDWHXU GH :DWFKHYHU *PEK+

Y 5$33257 $118(/



k 5«JLQH ODKDX[ &$1$/

EosskRuw
WO DW « JLTXH

EBEORUBDOQFH
v DIbDQQFLHUYV WDLUHV

I$ ',5(&7,25B8,7(

&20326,7,21 '8
' 5(&72,568,7(

$0%51',1
(55

OHPEUH GX 'LUHFWRLUH GH &%$1$/ 'DWH GH QRPLQDWIRROLW« GH PHPEUH GX 'LUHFWRLUH GX
'LUHFWULFH ILQDQFL2UH HW 56( GHF&X$D8FH GX PD@RFOWREUH

$GUHVVH SURIHVVLRQ@QHOXX™PLOOH '"HVPRXOLQV ,VV\ OH\

&203<7(1&(6 (;3<5,(1&( (7 &2175,%87,21

$PDQGLQH )HUU« HVW 'LUHFWULFH ILQDQFL2UH BMPEMHGCHEX&'EIHH FWWRLRHPEH R $1$/
GX 'LUHFWRLUH GH &%$1%/ GHSXLV VHSWHPEUH 'LUHPWH LF H HIMRO QPN 28J3H $&/X *URXSH
HQ $GPLQLVWUDWULFH GH 'DLO\PRWLRQ 6%

EUH GX &RQVHLO GH VXUYHLOODQFH GH y 3ROVN

7RXW DX ORQJ GH VD FDUUL®UH HOOH D RFFXS q ,q,gtlunNé/R%R, veﬁq«,yH@EQLmq,Pg QVHWQDP 6DW
FHOXL GH 'LUHFWULFH GX G«YHORSSHPHQW FRP(fFIQ-iFugLI} O/ WRXU 678",2&$1$

&KLQH GH 'LUHFWULFH ILQDQFL?UH GH &&pgly %&K&Rlem_o GGDGPLQLVWUDWLRQ GH OD )R(
HW GH 'LUHFWULFH GX G«YHORSSHPHQW FRPPHUFLDO SRXUAES HQ ,QGH

(OOH D «JDOHPHQW RFFXS« OD IRQFWLR®1GH 6L UHFIMULF H !lQDQF'_arJH GH
'$,/<027,21 GH ¢

$YDQW GH UHMRLQGUH &$1%/ $PDQGLQH JHUU«SXMXSDYDLOO« HQ WDQW TXH
FRQVXOWDQWH HQ VWUDW«JLH DX VHLQ GX FDELQHW 5RODQG %HUJHU

(OOH HVW GLSOfP«H GH OB<FROH 1DWLRQDOH 6XS«ULHXUH GHV 7«O«FRPPXQLFDWLRQV
7«0«FRP 3DULV7HFK HW GH +(&

$GPLQLVWUDWULFH GH 9LX ,QWHUQDWLRQDO /LPLWHG

Y 5$33257 $118(/



k 5«JLQH ODKDX[ &$1$/

7 5 /$ *289(51$1&(
35,6 (

I$ ',5(&7,25B8,7(

&20326,7,21
'8 ',5(&72,5(68,7(

$119%
0$56+

OHPEUH GX 'LUHFWRLUH GH &%$1%$/ 'DWH GH QRPLQHDQVWD@W TXH PHPEUH GX 'LUHFWRLUH GX *U
'LUHFWULFH J«Q«UDOH DGMRLQWH EK=xDRQFHSEX PDRFIWREUH

'LUHFWULFH GHV FRQWHQXMWGH &$gFUHVVH SURIHVVLRQUIHOTHPLOOH '"HVPRXOLQV ,VV\ OH\
'LUHFWULFH J«xQ«UDOH GH 678',2&%1%/

&203<7(1&(6 (;3<5,(1&( (7 &2175,%87,21

$QQD 0ODUVK SRVVa2GH SOXV GH DQV GRBH[S«ULHBRAFHUGD@X 'QRIHFGMRMWULEIHG&S$1$/
GLYHUWLVVHPHQW (OOH HVW 'LUHFWULFH J«Q«UMDGIHVEHLE H8G X &SR QMWEHHSKXGWH &$1$/
G«FHPEUH 'LUHFWULFH J«Q«UDOH DGMRLQWHUHF W GIHIX 1 ¥ REWBREHUBGMRLQWH GH &$1$/

HW PHPEUH GX 'LUHFWRLUH GH ¥y GHSXLV I«YUUHBWULFH J«Q«UDOH GH 678',2&%$1$/

3U«VLGHQWH GH '"HX[L2PH % XUHDX

3U«VHQWH DX VHLQ GH 678',2&%$1%/ GHSXLV D Qs P1L®? HVPUBD MR ER RPUER GWI\?(KH)QOPV /WG

HQ WDQW TXH 5HVSRQVDEOH GHV YHQWHYV LQWHL VG  UDRMW, RRQPU IHRAN RPurxs /wa
RFFXS« GLYHUVHV IRQFWLRQV FO«V DX VHLQ GHe ¢ pRBWMBYTHRVWLERVER WBEAREDODO JLOPV /WG
i &

GH OD VWUDW<«JLH GH GLVWULEXWLRQ LQWHUQRWERGPEW U DWHIFMIUERISRBV3YREBWEW L RO &aRPSD Q) /v
LQWHUQDWLRQDOHV 'LUHFWULFH GH OD GLVWUZE X RAVLOWHY @ R VB4R DR Q8 LW b biBibF RH /wa
J<Q«UDOH GH OD ILOLDOH GH 678',2&$1$/ DX 5R\R¥RHGOLF 3 HRBWUBE W EMREHUIRFDODO (QWHUWDL
678',2&51$/ $QQD ODUVK «WDLW FKDUJ«H GHV YHOWHY kQWHUSPWEBER QB% EXFH L RoAY 6 /

7) .QWHUQDWLRQDO (OOH D G«EXW« VD FDUULGYH HRY ¢ xPerRHVMR & & 16 «SRYWHEEBWFH GH .LQR 6ZL
GHV YHQWHV LQWHUQDWLRQDOHV GH 7«0« ,PDJYYpFYRE &KWl H LY BYSUXABYRWBBBFH G, QwHUVW
$QQD ODUVK HVW GLSOYP«H GH OB8QLYHUVLW« é%ﬁ’\k/%'d)éwuDWMbFl"hQ‘Y"H?SWﬁ'E&b%Qg@PNV S QWHUQDW
HW GH +(& $GPLOQLVWUDWULFH GH /XFN\ 5HG 85/

$GPLQLVWUDWULFH GH 6XQQ\PDUFK *URXS /LPLWHG
$GPLQLVWUDWULFH GH 8 * & $GPLQLVWUDWULFH GH 6XQQ\PDUFK 79 3URGXFWLRQ!

'"HSXIOW'PDUV

Y 5$33257 $118(/



k 5«JLQH ODKDX[ &$1$/

EosskRuw
WO DW « JLTXH

EBEORUBDOQFH
v DIbDQQFLHUYV WDLUHV

I$ ',5(&7,25B8,7(

&20326,7,21
'8 ',5(&72,5(68,7(

- $8&48(6
'8 38<

OHPEUH GX 'LUHFWRLUH GH &%1%/ 'QWH GH QRPLODQWWILIRROLW« GH PHPEUH GX 'LUHFWRLUH GX
FKDUJH GH 3DPRQGLDOH 'DWH HIIHFWLYH GH G«SDUW H@WWHWUDLWH
$GUHVVH SURIHVVLRQQHOXDHPLOOH '"HVPRXOLQV ,VV\ OHV

&203<7(1&(6 (;3<5,(1&( (7 &2175,%87,21

-DFTXHV GX 3X\ HVYW HQ FKDUJH GH OD 3D\ 79 PROGEDBEHGEHLJHFBWRLUH HQ FKDUJH GH OD 3D\ 79 PR
3U«F«GHPPHQW LO RFFXSDLW GHSXLV MDQYLHWBU«VOBHIRVWH &H1BU«MQIWBHQ@DWLRQDO

GH &%$1%$/ ,QWHUQDWLRQDO ,0 HVW PHPEUH GX 3UUYME®WRQWHGGHEH&&E$$/, QWHUQDWLRQDO 'HYHORSPHQ\
GHSXLV $GPLQLVWUDWHXU GH 9LHWQDP 6DWHOOLWH '"LILWDC

$GPLOLVWUDWHXU GH &$1$/ $VLD 79 +ROGLQJ &RPSI
3U«VHQW DX VHLQ GH &$1$/ GHSXLV ~DQV LO QH%%@&L@W&%WVKHHGS#l\M("'U'Y"}QLOODQFH GH 63, ,QWF

QRYHPEUH  $YDQW FHOD LO D RFFXS« SOXViiiXyVcSRAWHW % HPYSRUXDERSEWEVGH GLUHFWLRQ C
OBLQWHUQDWLRQDO 'H ¢ 1O D «W« GLUHWXY RV SAPIELRR Y X8 HRHTWR TEH QRD HFWLR O ¢

XQ ODERUDWRLUH SKDUPDFHXWLTXH Y«W«ULQDISQJHVEséﬁ WDC\;Q(%L\M'_QC?HLO c%y VXU%POODQFH GH 8818
«W« PHPEUH GX FRPLW« H[«FXWLI PRQGLDO GH %D\HU &URS6FLHQFH HW GLUHFWHXU

J«Q«UDO SRXU ORB(XURSH ORBR$IULTXH HW OH O0R\H®L 29/1H Q- 3'H Lo B
GLULJ« 5KTQH 3RXOHQF $JUR -DSRQ SXLV $YHQ"VLV KRUSGFLHQFH DSRQ HW &RU«H

VXLWH ¢ OD IXVLRQ HQWUH 5KfQH 3RXOHQF HW %5 5v¥i uyhoq#gg

G«EXW GHV DQQ«HV FKH] 5KTQH 3RXOHQF $J La %85« E’@‘g

SRVWHV ¢ UHVSRQVDELOLW« ¢ OBLQWHUQDWLRg éb >§l>é ME\HH}()L? sdkbbyHe
SRXU OR,QGH SXLV SRXU OH -DSRQ

,O HVW GLSOfP« GR$IJUR3DULYV 7THFK HW GH OR8QLYHUVLW« 3DQWK«RQ 6RUERQQH

$GPLQLVWUDWHXU GH &%$1%/ ODXULFH /LPLWHG
$GPLQLVWUDWHXU GH 9LX ,QWHUQDWLRQDO /LPLWHG
$GPLQLVWUDWHXU HW PHPEUH GX &RPLW« GRDXGLW GH 9LDSOD\ *URXS $%

(I"HFWHIPDX V

Y 5$33257 $118(/



5 /$ *289(51$1&(
(

I$ ',5(&7,25B8,7(

5-H( (7 5(63216%$% @B, 7 75%$9%$8; (7 $&7,97

/IH "' LUHFWRLUH HVW ORRUJDQH GH G«FLVLRQ FROO«JLDO

H
OD 6RFL«W« ,0 FRQGXLW FROOHFWLYHPHQWS&DF RXUV. Bd! QSDQQ«H OH "LUHFWF
OD 6RFL«W« U«XQLW U«JXOLaUHPHQW DILQ GRHJ

,O HVYW LQYHVWL GH SRXYRLUV «WHQGXV SRXU DJLU I?XB(PR% G RP GHY Qi Vo SHERELSDXT VXN
OLPLWHV GH OBREMHW VRFLDO HW VRXV U«VHUYH GHR S &INVRWlyRiQ: H\Q/VPHQ U&)@QU-YRQV VH \
SDU OD ORL OHV 6WDWXWV RX OH 52JOHPHQW ,QW «UWAN @ SOHB QIVXO FR XMWY/ Y P Gk HY RIB@QxQ &H v

GHVY DFWLRQQDLUHY HW GHYDQW OH &RQVHLO GH VX(l%EQI?Q@BQg:WU&EWQdﬁL\P §'I12LQWV VXLYDQC

VXUYHLOODQFH FRQWUYfOH OD JHVWLRQ GH OD 6RFL« RLUH

/H 'LUHFWRLUH FRQYRTXH OHV DVVHPEO«HV J«Q«UDOHV HQ IL[H OBRUGUH GX MRXU HW PHW
HQ CXYUH OHV U«VROXWLRQV TXL \ VRQW DGRSW«HV (Q RXWUH DX PRLQV XQH IRLV SDU
WULPHVWUH OH 'LUHFWRLUH SU«VHQWH DX &RQVHLO GH VXUYHLOODQFH XQ UDSSRUW

FRQFHUQDQW OD 6RFL«W« HW GDQV OHV VL[ PRLV VXQ\LW?)@H[@HF]\,’V gg{: EQ\?(@
H[HUFLFH OH 'LUHFWRLUH VRXPHW OHV FRPSWHV VW OHV F RSVC&OLG«V

DX &RQVHLO GH VXUYHLOODQFH QFOX SOXVLHXUV RS«
QRWDPPHQW VR Q SAFRKXIOHGME
35¢6,'(17 '8 ',5(&72,5( ORBR«PLVVLRQ GBRREOLJDWLRQV

/H &RQVHLO GH VXUYHLOODQFH QRPPH OH SU«VLGHQW GX 'L&KMVRLWAHU AXL Q- SR W So¥ X\
~WUH 8J« GH SOXV GH DQV /H SU«VLGHQW HVW QRPP« SRXU XQH GXU«H TXL QH

SHXW SDV H[F«GHU VRQ PDQGDW GH PHPEUH GX 'LUHFWRLUH /H SU«VLGHQW SHXW -WUH

U««OX LQG«ILQLPHQW VRXV U«VHUYH GH OD OLPLWH GRuoJH /H SU«VL( W SHXW -WUH
U«YRTX« ¢ WRXW PRPHQW SDU OH &RQVHLO GH VXUYHLOODQFH /H &R LO GH

VXUYHLOODQFH G«WHUPLQH OH PRQWDQW OH FDOFXO HW OHV PRGDOLW«V GH SDLHPHQW GH OD
U«PXQ«UDWLRQ GX SU«VLGHQW

/H SU«VLGHQW GX 'LUHFWRLUH UHSU«VHQWH OD 6RFL«W« GDQV VHY UHODWLRQV DYHF

WLHUV FRQIRUP«PHQW DX[ BWDWXWV ,0 GLVSRVH GHV @RR¥R D\WdHR'Qd%\)Q«QvQEé-?\UHRkJUH[DPH‘
DJLU HQ WRXWHV FLUFRQVWDQFHV DX QRP GH OD 6RFIGMY VRXS IRWHWNH BHYLSRHYRVUNL HOV HV

DWWULEX«V SDU OD ORL RX OH 53JOHPHQW ,QW«ULHX R o) RRG
HW GXUDQW OHV DVVHPEO«HV J«Q«UDOHV /H SU«VLGEWW&?ML%H&R%@E%{E%%LQSZ V F
OD OLPLWH GH OBREMHW VRFLDO HW GHV G«FLVLRQV QdEX Wy W/H &R YL s MurR Qv s QVHLO
SU«DODEOH GX 'LUHFWRLUH FRQIRUP«PHQW DX 52J0 H FEXQYV G}W@JBPH@VHPEOH GHV U«VXOWL

5«PXQ«UDWLRQ U OH 'LUHFWRLUF

OBRDWWULEXWLRQ JUDWXLWH GRDF

SODQV GBRLQW«UHVVHPHQW VH U«
5«PXQ«UDWLRQ

$VVHPEO«H J«Q«UDOH DQQXHOOH
FRQYRTXH OBRDVVHPEO«H J«Q«UDO
VRXPHW VRQ UDSSRUW VXU OHV
FRQIRUP<PHQW ¢ OD ORL IUDQ

Y 5$33257 $118(/



Eosskuw
COMODW « JLTXH

EERUBDQFH
v DIbDQQFLHUYV WDLUHV

I$ ',5(&7,25B8,7(

&20326,7,2
'8 &20,7C

( . 7 k5HJLQH ODKDX[ &$k$HHQMDPLQ 'HFRLQK&HGMDPLQ 'HFRLQK&H@MDPLQ 'HFRLQ &$1$/
«<&87,)
) 7

0%;,0( 6$%'$ $0$1',1( )(55CE& $11% 0%$56+ -$&48(6 '8 38<

3U«VLGHQW GX OHWPHRWRG X ML U HFHWPEIUVWHHG X 'L U HIHWPEWUWWHHG X 'LUHFWRL U
GH &$18$/ '"LUHFWULFH ILQDQHEWH FNVI«PHQBRBIUJH GH OD 3D\7
56( GH &$1%/ DGMRLQWH GH &&RIGGLDOH
'LUHFWULFH GX &RQWHQX GH
&$1$/ HW 'LUHFWULFH
J«Q«UDOH GH
678',2&%$18%/

kODW 1LQDW 6WXGLR&ESUGOH *HRUJH -«kBKVODSIPH 0D]]RQLKIBDIYORLY 5RHODQMWY, /&DRF/, 21 k3KLOLSSH OD]]JRQL &$18$/
&$13%/

BB +$1( <$66,1( $8'5(< 3$6&%/( *8,//$80( * B/, L( *<*,

%$80, (5 %28=28%%$%$ %58*§5( &+$% (57 &/<0(17 /$**, $5"

'LUHFWHXU GHVLUHFWHXU J«Q&UDHOFWHLFH J«QkUBPWUEHRH GHMUHFWHXU *«Q«UDHOF®HWLFH GHV

THFKQRORJLHYV &AW B H% (1(/8; /IBR2/<03,$% $FTXLVLWLRQV '®H/<027,21 $FTXLVLWLRQV 6SRUW\

6\VWaPHV GRB,QIRUPDSMLRPQWUDOH &RQWHQXV *UDQGV &$1%/

GH &%$19%/ &RPSWHV GH &%$1%/

K$XIXVWLQ "HWLHQ®R& BIGH *HRUJH -« WY UDQRLY 5RHODQMSX REUWLQ '"HWLHQR@WHRGMOPLQ 'HFRLQKEISDRORLY SRHODQWYV &$1$/
&$1$/

0$5& *1$17,1( 1$77,7,$ : : ®,/,( &+5,6723+(

+(/1(5 1(&1$%$57 0 @$6E 3,(75,1, 3,1$5' /(*5<

"LUHFWHXU GH'DDHFWULFH 0DBUWNHWWOQLUH J<Q<HIDMHX G H « Qk WIBPWMH FH GHLOBFWHXU J«Q«UDO |

6WUDW«JILH GHBBRE®O GH OD &NI\F/9 &$1$/ $IULTXHODUTXH HW GH&SDS$/ )UDQFH HQ
"LUHFWHXU *« QRIMDPXQLFDWLE®DHH GHV DFWLYLW
OXOWL&KRLFH &$1$/ FRPPHUFLDOHYV

k6WXGLR &DEUHOO Lk 8W X &I KW E UH O O Lk BRLWSIRLIVWWBR HO D QMO W EL1$/X 1LQDW &$1$/

0,&+(/ *BS/' %5,&(

6,%21< 9,5(7
"LUHFWULFH GHWUHFWULFH J«Q@&ULBIO K DEHXIGRITLEMBEWHXU J«Q«UDO GH
5HVVRXUFHV KX®PIU$QHYRORIQH&S1S/ &$1$/ JUDQFH HQ
&$18/ FKDUJH GHV 3URJUDPPHV

HW GHV $QWHQQHYV

N 5$33257 $118(/
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1(&216(,1 '(
6859(,//$1&(

0(0%5(6 '8 &216(,/ '( 6859(,//$1&(

<$11,&. 0$8
% 2//25E %$,//<

$GPLQLVWUDWULFH

3U«VLGHQW QRQ H[«FXWLI QRQ H[«FXWLYH LQG«SHQGDQWH

‘DWH GH QRPLQDWLRQ RFWREUH ‘DWH GH QRPLQDWLRQ G«FHPEUH

(FK«DQFH GX PDQGDW $VVHPEO«H J«Q«UDOH DQQXHROMQE H VG BX FRADLRGIEM L AV AREO/H J«Q«UDOH DQQXHOO
WLHQGUD HQ WLHQGUD HOQ

$GUHVVH SURIHVVLRQQHOOH UXH &DPLOOH 'HVPRXCAWQHWVVH SPDRIMHOMVRIRXKDQQH D X[U XBDKQFMLOOH 'HVPRXOLQ
&RPS«WHQFHV H[S«ULHQFH HW FRQWULEXWLRQ

<DQQLFN %ROORU« D FRIRQG« OD VRFL«W« GH SUR ®BK\LRDL 03 HRGK FWLHRRWUKMBH J«QQUDOH GH 6RILWHO
LO UHMRLQW OH JURXSH IDPLOLDO OH *URXSH GOR@RRUW « SRXBEXODLQ FK|X W GLIHNVOROBHWR$FFRU GHSXL

VD GLYLVLRQ P«GLD (Q ORHVSDFH GH FLQT DQV % RW® R Ul HAH/GUWDF B HIOHQ W OHHGIHI DBEXSROH GX 6XG GHSXL

JURXSH GH W«O«YLVLRQ IUDQODLY LOQG«SHQGDQW KW &/ BB P FrG R HOBEWHW.IMGE SHOFABOWH GX &RQVHLO GH V

IDLVDQW GX *URXSH %ROORU« XQ DFWLRQQDLUH GH 9HFHQEGHW, DXUH@IRHJQR/E[HIG)VXLWH OH *URXSH

+DYDV HQ HW GHYLHQW 3U«VLGHQW 'LUHFWHXU *«Q«UDO GH +DYDV

<DQQLFN %ROORU« HVW QRPP« 3U«VLGHQW GX &RQOR 6 &?@WQJ\YIHL%‘@% P< VgHFQLU\H-l-(S@ Hg ¢ OB, QVSHI

DYULO ‘DQV OH FDGUH GH OD VFLVVLRQ GH 9LYR % It R FOVRCy VS BHAWY FRYYERQV GBDXGLW VA

HQ RFWREUH 3U«VLGHQW GX &RQVHLO GH VXUYREeWH Q SH @L@Y‘@PE’#QW SRXU OD %DQTXH PRQGLDOF

DGPLQLVWUDWHXU GX JURXSH /RXLV +DFKHWWH LQWHUQDWLRQ OOH D UHMRLQW OD 61&) R»
JDUH GH 3DULV ORQWSDUQDVVH HW 'LUHFWULFH DGMRL

<DQQLFN %ROORU« D «W« VKOHFWLRQQ« FRPPH <RXJ9 SRXEDODHRGH B BDIWN GHYRUOEFKH (Q HOOH GH)
(FRQRPLF )RUXP HQ ,0 D UHOX GH QRPEUHXVHV(GLAVDLLQFWHROW HWMRIFRW SHOFBEELQHW GX 3UHPLHU PL
GH OD SDUW GRDVVRFLDWLRQV LQWHUQDWLRQDOHW KK GM G BSDWHWH/AHHQAR @ RRQRPH T XB HHWWQXP «ULTXH UH
«JDOHPHQW &KHYDOLHU GH OR2UGUH GHV $UWV HW«GRQRRWIKBNYV EXIQ QWMPN WHRO O RWRDIDWW LQGXVWULHOO
GLSOfP« GH OR8QLYHUVLW« 3DULV 'DXSKLQH ODXG %DLOO\ D UHMRLQW $FFRU HQ WDQW TXH 'LUHFWU
&RPLW« H[«FXWLI HQ FKDUJH GX GLIJLWDO GHV GRQQ«!
OD GLVWULEXWLRQ GHV YHQWHV HW GX FOLHQW (Q PD
&RQVHLO QDWLRQDO GX QXP«ULTXH &11XP FHUFOH GF
OH PLQLVWUH IUDQ®O®DLYV FKDUJ« GX 1XP«ULTXH SRXU W
WUDQVLWLRQ QXP«ULTXH HQ )UDQFH HW VHV LPSDFWV «

ODXG %DLOO\ HVW GLSOfP«H GH OR«<FROH 1DWLRQDOH G
GR(WXGHV 3ROLWLTXHYV GH 3DULV HW GH OR«<FROH 1RUP

1IRPLQDWLRQV DX VHLQ GH FRPLW«Vb

OHPEUH GX &RPLW« GHV QRPLQDWLRQV HW GHV U«POHPEIDFIWGR QRPLW« GRDXGLW HW GH GXUDELOLW« GHS)
GHSXLV OH G«FHPEUH

ODQGDWV H[W«ULHXUV DX *URXSHb

@0HPEUH HW 3U«VLGHQW GX &RQVHLO GH VXUYHLO®@DIQRH WH LFH HQG«UDOBIQEH 6RILWHO /HIJIHQG 0*DOOHU!
@9LFH SU«VLGHQW HW DGPLQLVWUDWHXU GH %ROOBUKMPEUNIGORRHRQVHLO GRDGPLQLVWUDWLRQ GH */ (YHQ
@3U«VLGHQW GX &RQVHLO GRDGPLQLVWUDWLRQ HW 'LUHFWHXU J«Q«UDO GH +DYDV 19 3D\V
%DV
@3U«VLGHQW HW DGPLQLVWUDWHXU GH +DYDV 1RUWK $PHULFD ,QF <WDWV 8QLV
®3U«VLGHQW HW 9LFH SU«VLGHQW H[«FXWLI GH +DYDV :RUOGZLGH //& <WDWV 8QLV
®@$GPLQLVWUDWHXU GH +DYDV :RUOGZLGH OLGGOH (DVW )= //& <PLUDWV DUDEHV XQLV
@ $GPLQLVWUDWHXU GH /RXLV +DFKHWWH *URXS 6% )UDQFH
@ $GPLQLVWUDWHXU GH /DJDUG2UH 6$ )UDQFH
@ $GPLQLVWUDWHXU GH &RPSDJQLH GH OR2GHW )UDQFH
2@ $GPLQLVWUDWHXU GH %ROORU« 3DUWLFLSDWLRQV 6( JUDQFH
®3U«VLGHQW GH +DYDV 6$6 )UDQFH
@$GPLQLVWUDWHXU GH )LQDQFL2UH 9 )UDQFH
@ $GPLQLVWUDWHXU GH 2PQLXP %ROORU« )UDQFH
@ $GPLQLVWUDWHXU GH 6RILERO )UDQFH
@3U«VLGHQW GH <% )UDQFH
@ $GPLQLVWUDWHXU GX IRQGY GH GRWDWLRQ GH OD )«G«UDWLRQ )UDQODLVH GH 7HQQLV )UDQFH
@ $GPLQLVWUDWHXU GH OB([SDQVLRQ 6FLHQWLILTXH )UDQODLVH )UDQFH

0DQGDWV «FKXV DX FRXUV GHV FLQT GHUQL2UHV DQQ«HV

@ $GPLQLVWUDWHXU GH +DYDV OHGLD )UDQFH )UDQEH UHFWULFH J«<Q«UDOH GX JURXSH $FFRU (XURSH GX
@5HSU«VHQWDQW SHUPDQHQW GH +DYDV DX &RQV Hee O HPEUGP G L&RQMHLIORGRBIE P L BLYWUDWLRQ GH &DVLQF

YUDQFH 2 OHPEUH GX &RQVHLO GRDGPLQLVWUDWLRQ GH %DELOF
@ $GPLQLVWUDWHXU GX 0XV«H 5RGLQ )UDQFH
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$GPLQLVWUDWHXU $GPLQLVWUDWHXU

QRQ H[«FXWLI LQG«SHQGDQW QRQ H[«FXWLI LQG«SHQGDQW

'DWH GH QRPLQDWLRQ G«FHPEUH 'DWH GH QRPLQDWLRQ G«FHPEUH

«<FK«DQFH GX PDQGDW $VVHPEO«H J«Q«UDOH DQQXHROMQGE H VG FRDLGR&OM L BHAW HREO/MdH J«Q«UDOH DQQXHOO
WLHQGUD HQ WLHQGUD HQ

$GUHVVH SURIHVVLRQQHOOH UXH &DPLOOH 'HVPRXOAQNWVVH SRIHYMYRIRXHL QH D X [U XBIDQIFMLOOH '"HVPRXOLQ
&RPS«WHQFHV H[S«ULHQFH HW FRQWULEXWLRQ

S5REHUW %DNLVK D «W« 3U«VLGHQW 'LUHFWHXU *«Q&WDO LI5\® HP ¢4 PIRWDHF LGX & RRYE« OQWHUSDUIXPV DX[ FTW«V |
GBRDGPLQLVWUDWLRQ GH 3DUDPRXQW *OREDO DQFLH@WUIRSQW 9 LTDHARPR G®REW HPERIGIXLW HW GLVWULEXH C
¢ DYULO S3DUDPRXQW *OREDO HVW ORBXQ GHV SUSWHVYWD X Y RXE XFMWHDARH P PRICCDO[OG H[FOXVLYHV /D
FRQWHQX PXOWLP«GLD HW GH GLYHUWLVVHPHQW SRUSKX4\BEDU XQVS\RU WHSHWIDAA N PR IQREQ E®R XGIHV LAUH VR «O2)
PDUTXHV JUDQG SXEOLF QRWDPPHQW &%6 6KRZWLPKIL OLFNH HRIQIDEQQ OHYWIBU«VLGHQW '"LUHFWHXU *«Q«UI
&RPHG\ &HQWUDO 3DUDPRXQW HW 3DUDPRXQW 3LFYWXPBVFKR EQUM YD VR QD QWGXQRPPIXKP HW GHV FRVP«!
PHPEUH LQG«SHQGDQW GX &RQVHLO GH VXUYHLOODRX¥F BRIHEEOSGHEY XDYHEHODHQF D XHW 3U«VLGHQW GX &RP

G«FHPEUH HW 5«PXQ«UDWLRQ GH 9LYHQGL 3KLOLSSH %HQDFLQ D

GX &RQVHLO GH VXUYHLOODQFH GH &$1$/ 6$ DYHF HIIF
5REHUW %DNLVK «WDLW DVVRFL« GH %RR] $OOHQ +DPLOWRQ GDQV OH GRPDLQH GHV P«GLDV

HW GX GLYHUWLVVHPHQW ,0 D UHMRLQW 9LDFRP HQKLOLS\S HD ORHFE B 5 k QG HY MU G LSROVI\W K \G B >0 B (BL6Q &
GH OBRRUJDQLVDWLRQ QRWDPPHQW HQ WDQW TXH 3U«VLGHQW 'LUHFWHXU J«Q«UDO GH 9LDFRP
,QWHUQDWLRQDO OHGLD 1HWZRUNV HW DYDQW FHOD 079 1HWZRUNV ,QWHUQDWLRQDO GH

¢ S5REHUW %DNLVK D «JDOHPHQW «W« DGPLQLVWUDWHXU GR$YLG 7THFKQRORJ\
,QF GH ¢

5REHUW %DNLVK HVW GLSOfP« GH OD &ROXPELD %XVLQHVV 6FKRRO HW GH OD &ROXPELDRV
6FKRRO RI (QJLQHHULQJ DQG $SSOLHG 6FLHQFH ,0 VL?JH DX[ &RQVHLOV GBDGPLQLVWUDWLRQ
GHV GHX[ «FROHYV

1RPLQDWLRQV DX VHLQ GH &RPLW«Vb

OHPEUH GX &RPLW« GHV QRPLQDWLRQV HW GHV U«POXHPEIDHVGR GRPLW« GHV QRPLQDWLRQV HW GHV U«PXQ«
GHSXLV OH G«FHPEUH GHSXLV OH G«FHPEUH

ODQGDWV H[W«ULHXUV DX *URXSHb

@ 0HPEUH GX &RQVHLO GRDGPLQLVWUDWLRQ GH OD & DPDWLHR GDQVABHQN 7600 BROWIFR® GH VXUYHLOODQFH GH
$VVRFLDWLRQ 1&7$% <WDWV 8QLV ®'LUHFWHXU J«Q«UDO HW 3U«VLGHQW GX &RQVHLO GRD

®@O0HPEUH GX &RQVHLO GRDGPLQLVWUDWLRQ GH OD &RQ¥®EHD 8QLYHUVLW\ %XVLQHVV
6FKRRO DQG (QJLQHHULQJ 6FKRRO <«<WDWV 8QLV 2 3U«VLGHQW GX &RQVHLO GRDGPLQLVWUDWLRQ GB,QW
23U«VLGHQW GH 3KLOLSSH %HQDFLQ +ROGLQJ )UDQFH
2 $GPLQLVWUDWHXU QRQ H[«FXWLI HW 9LFH SU«VLGHQW
2 $GPLQLVWUDWHXU QRQ H[«FXWLI HW 9LFH SU«VLGHQW

<WDWV 8QLV

2 $GPLQLVWUDWHXU GR,QWHUSDUIXPV 6XLVVH 6XLVVH
2 $GPLQLVWUDWHXU GR,QWHUSDUIXPV 6LQJDSRUH 3WH
23U«VLGHQW GX &RQVHLO GRDGPLQLVWUDWLRQ GH 3DL

ODQGDWYV «FKXV DX FRXUV GHV FLQT GHUQL2UHV DQQ«HV

@ 'LUHFWHXU J«Q«UDO HW DGPLQLVWUDWHXU GH 3D B8R XQMY W WDWINX3QGE, QWHU (VSD3D 3DUIXPV &RVP«W
@ OHPEUH GX &RQVHLO GRDGPLQLVWUDWLRQ 3U«VL® HQ¥W GXHERWP G/ «QG\HH U 8 PXIOX PV WURQ , MAB O L H

PHPEUH GX &RPLW« GH QRPLQDWLRQ HW GH JRXYHUQDQFH GR$SYLG 7THFKQRORJLHV

,QF <WDWV 8QLV
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$GPLQLVWUDWHXU QRQ H[«FXWLI LQG«SHOBIDMWWUDWULFH QRQ H[«FXWLYH LQG«SH

'DWH GH QRPLQDWLRQ G«FHPEUH 'DWH GH QRPLQDWLRQ G«FHPEUH
«FK«DQFH GX PDQGDW $VVHPEO«H J«Q«UDOH DQQXHROMQG H VG X FRADLQREIMD L USVW A RE O/HH J«Q«UDOH DQQXHOO
WLHQGUD HQ WLHQGUD HQ

$GUHVVH SURIHVVLRQQHOOH UXH &DPLOOH 'HVPRXOAQWVVH SURIHEMYRIRXDQQH D X [UXHDKIFMLOOH 'HVPRXOLQ
&RPS«WHQFHV H[S«ULHQFH HW FRQWULEXWLRQ

3LHUUH ,JQDFH %HUQDUG D UHMRLQW OF.LQVH\ &RRSRQ? G *BDQWHRGH ARG FHR/WD WEHRUQLVWUDWULFH G|
HQ D «W« DVVRFL« GH ¢ HW 'LUHFWHXU DO/R/RWLQ H/ HQR RIHGHUX[HOOHY /DPEHUW *%/ &KULVWLD
ILQ ,O D FR GLULJ« OD SUDWLTXH 6HUYLFHV )L QIX@MHY &<HH ¥ D Q@ @00D HQ (X YRRV BRQDQFL2UH GH OD 6
LO D VXSHUYLV« OD SUDWLTXH $VVXUDQFH 9LH HW &8BWDGDWHW 3 DA DHYID OHSKIQW «W «HBQ HP HR/EW BIU «VLGHQYV
DFWLI GHV SUDWLTXHV 3URMHWY GRBLQYHVWLVVHPH®RW'L,DQH DOSW V RFWW & \HI PLRD D LN « A UDIOAS RBWF RVP H U F |
/RILVWLTXH ,0 VBHVW FRQFHQWU« VXU OD FRQFH SMWIDROH PIMQ@/D3R kW GHQ QXY G X &RIPVWYDMWUIDWWILTXH GH
GH FURLVVDQFH HW GH WUDQVIRUPDWLRQV ¢ JUD Q GIRV «AKHODWH« § RE H QMY &R RIRQWVL BREVEIHI/PH YL VW UD W LR
QRQ FRW«HV 3LHUUH ,JODFH %HUQDUG D «W« G«VLJIW« PRPPUH PEBESHQ®BXWHRDGCRROVEKERRQVHLO GH VX
GH VXUYHLOODQFH GH §¥ 6% DYHF HIIHW DX G«FHPBYHF HIIHW DX G«FHPEUH

3LHUUH ,JQDFH %HUQDUG HVW GLSOTP« GH OR<FRO 3 UsFR BHHPRPKIGLW X Bl « J&RHD TR @ D VIDUVIQWH 3DBUM D SDU DLO
3DQWK«RQ 6RUERQQH GH OR<FROH QDWLRQDOH GS5NOTIRQIVRQ ¥ \8 XREKDIXNKHAH ¥ KHHW BHR[LPXV DQFLHQQHPHQW
OR8QLYHUVLW« 6WDQIRUG &RPPXQLFDWLRQ FKH] 'LRU )LQH -HZHOU\

6«JRO2QH *DOOLHQQH )UBUH HVW GLSOfP«H GX 9HVDOL>

IRPLQDWLRQV DX VHLQ GH &RPLW«VDb
&RPLW« GRDXGLW HW GH GXUDELOLW« 3U«VLGHQWSXENXLY OH G«FHPEUH

ODQGDWV H[W«ULHXUV DX *URXSHb

®$GPLQLVWUDWHXU LQG«SHQGDQW GH 2UQLNDU 0BG @H \JRUPMILKEE GHJRRBHVWLDQ 'LRU 6( )UDQFH
23U«VLGHQW GH 6PDUW %HHV ,QYHVWPHQWYV )UDQ®H¥GPLQLVWUDWULFH GH OD 6RFL«W« &LYLOH GX &KoWH
@ 3U«VLGHQWH GX &RPLW« VWUDW«JLTXH GH ODLVRQ G}
2 $GPLQLVWUDWULFH GH &KHYDO %ODQF )LQDQFH 6$6
2 $GPLQLVWUDWULFH GX *URXSH %UX[HOOHV /DPEHUW ¢
2 $GPLQLVWUDWULFH GH )* 3DUWLFLSDWLRQV 65/ %HO.
23U«VLGHQWH GH )* %URV %HOJLTXH
2 $GPLQLVWUDWULFH GH )* ,QYHVWPHQW 65/ %HOJLTXF
2 $GPLQLVWUDWULFH GH 6* *HVWLRQ %HOJLTXH
2 $GPLQLVWUDWULFH GH 3DUMRLQWFR 6% %HOJLTXH
2 $GPLQLVWUDWULFH GH &DURORU«JLHQQH GH 3DUWLFI
®$GPLQLVWUDWULFH GR(DJOH &DSLWDO 6$ %HOJLTXH
2 $GPLQLVWUDWULFH GH &RPSDJQLH 1DWLRQDOH ¢ 3RU
2 $GPLQLVWUDWULFH GR(VVR %HOJLTXH
2 $GPLQLVWUDWULFH GH 3RZHU &RUSRUDWLRQ GX &DQEL
23U«VLGHQWH GX &RQVHLO GRDGPLQLVWUDWLRQ GH 'L
2 $GPLQLVWUDWULFH GH )LQDQFL2UH GH OD 6DPEUH 6%
2 $GPLQLVWUDWULFH GH 3DUJHVD 6% 6XLVVH
2 $GPLQLVWUDWULFH GH 3ULIDVW 5HDO (VWDWH ; %HO

0DQGDWV «FKXV DX FRXUV GHV FLQT GHUQL2UHV DQQ«HV

& 'LUHFWHXU DVVRFL« VHQLRU FKH] OF.LQVH\ &RP&DEBPIQDQYQWHDWULFH GHV 'RPDLQHV )U2UH %RXUJHRLV |
®$GPLQLVWUDWULFH GH 3DUJHVD +ROGLQJ 6% 6XLVVH
®23U«VLGHQWH GX 5DDG YDQ %HVWXXU RI WKH 6WLFKWIL

3HXSOHUDLH 3D\V %DV
@ 0HPEUH GX 5DDG YDQ %HVWXXU GH 6WLFKWLQJ $GPLQ
%RXUJHRLV 3D\V %DV
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$GPLQLVWUDWULFH QRQ H[«FXWLYH $GPLQLVWUDWULFH QRQ H[«FXWLYH LQG«StH
'DWH GH QRPLQDWLRQ G«FHPEUH 'DWH GH QRPLQDWLRQ G«FHPEUH

«FK«DQFH GX PDQGDW $VVHPEO«H J«Q«UDOH DQQXHRROMQGE H VG XFRADLEREIMD b USWV HRIE ¥HH J«Q«UDOH DQQXHOC
WLHQGUD HQ WLHQGUD HQ

$GUHVVH SURIHVVLRQQHOOH UXH &DPLOOH 'HVPRXOAQWVVH SURIHEMYRIRXDQQH D X [UXHDKIFMLOOH 'HVPRXOLQ
&RPS«WHQFHV H[S«ULHQFH HW FRQWULEXWLRQ

&KULVWHO +H\GHPDQQ HVW 'LUHFWULFH J«Q«UDOH @PDPQRX®H B WD BHS XRAXEDHW. GBIVW 'LUHFWULFH J«Q«

HW PHPEUH GX &RQVHLO GRDGPLQLVWUDWLRQ G(HSOFIDWM R QO®HHINK LYV VR B WIHPEK @ $XSDUDYDQW HOO
+H\GHPDQQ D «W« QRPP«H PHPEUH GX &RQVHLO GH308UGHLOOBPQFH SXSO®OIIBYDRIW HOOH D RFFXS« OHV IRQ]
DYHF HIIHW OH G«FHPEUH DGPLQLVWUDWLYH HW ILQDQFL2UH 'LUHFWULFH ODUNHYV

&KULVWHO +H\GHPDQQ D G«EXW« VD FDUUL2UH HQ OD'ONHWEQWRQFEREVYEH HY LM QDWLRQDOH HW 'LU
(Q HOOH D UHMRLQW $OFDWHO R» HOOH D RFFXELBRANGE SRRy RAEE Y Py RQQRPP«H PHPEUH
QRWDPPHQW GDQV OH FDGUH GH OD IXVLRQ GR$0FFWHOXHWHER GRRIFSWS HF$18/ hobo il BHEWRULVH GBHITHW L
QRPP«H 'LUHFWULFH FRPPHUFLDOH JUDQFH HW P H P ERHD QX HGREH VI ® GIEDN W LR GBO A WDWIBQEXW« VD FDUUL2U|
IXFHQW SXLV SURPXH HQ DX SRVWH GH 'LUHFW RI-FHO'®Q «@J BO M VGHYOXW VYR XUEH\OV HQ JUDQFH HW DX[ <
KXPDLQHV HW GH OD WUDQVIRUPDWLRQ GX JURXSHPLVVLRQV GDQV OHV VHFWHXUV GHV ELHQV GH FRQVRPI

(Q &KULVWHO +H\GHPDQQ D UHMRLQW 6FKQHLGQ€§[F§§/3¢\EQNUL?—QFFS‘ \HW%"W%%QV\LHUV—IQWII:BQDO VH VS«FLDC
GHV DOOLDQFHV VWUDW«JLTXHV DYDQW GR-WUH QRPPUHDHGRAE BYVER QW dHEW ¢ RUSRTUDWH
BWUDWHJI\ S$OOLDQFH HQ (PPDQXHOOH ODOHFD]H 'RXEOHW HVW GLSOTP«H GH +(&

(Q DYULO HOOH GHYLHQW 3U«VLGHQWH 'LUHFWULFH *«Q«UDOH GH 6FKQHLGHU (OHFWULF
JUDQFH HW PHPEUH GX &RPLW« H[«FXWLI SXLV HQ PDL 'LUHFWULFH *«Q«UDOH
(XURSH 2S«UDWLRQV

&KULVWHO +H\GHPDQQ HVW GLSOfP«H GH OR<FROH 3RO\WHFKQLTXH GH OR<FROH 1DWLRQDOH
GHV 3RQWV HW &KDXVV«HV HW GH OD +DUYDUG .HQQHG\ 6FKRRO RI *RYHUQPHQW

IRPLQDWLRQV DX VHLQ GH &RPLW«VDb

OHPEUH GX &RPLW« GHV QRPLQDWLRQV HW GHV U«POHPEIDINGR RPLW« GHV QRPLQDWLRQV HW GHV U«PXQ«
GHSXLV OH G«FHPEUH GHSXLV OH G«FHPEUH

ODQGDWV H[W«ULHXUV DX *URXSH

@'LUHFWULFH J«Q«UDOH HW DGPLQLVWUDWULFH GR28DQVHGHEQ WHD'QBHFWULFH J<Q«UDOH GH *DOLOHR *OR
@5HSU«VHQWDQW SHUPDQHQW GR$SWODV &RXQWU L HY30YSE BB WIH GLHD O GIRREM Q J HJ IDQXF H
&RQVHLO GRDGPLQLVWUDWLRQ GH OHGL 7THOHFRPa#3UOBURRQWH GH **( OLGFR )UDQFH
2 3U«VLGHQWH GH *DOLOHR *OREDO (GXFDWLRQ 2SHUD\
2 3U«VLGHQWH GH *DOLOHR *OREDO (GXFDWLRQ )UDQFF
2@ $GPLQLVWUDWULFH GH OB(06SRQVRUV )UDQFH
@ $GPLQLVWUDWULFH GH (DUO\ ODNHUV *URXS (0 /\RQ

0DQGDWV «FKXV DX FRXUV GHV FLQT GHUQL2UHV DQQ«HV

@0HPEUH GX &RPLW« GRDXGLW GR2UDQJH )UDQFH & 'LUHFWULFH J<Q«UDOH GH 308 )UDQFH
@3U«VLGHQWH 'LUHFWULFH *«Q«UDOH GH 6FKQH LG lgeU$ GIPH. W W W) PUNCUQFFHH 633% O HUDHIF3DULY )UDQFH

@ $GPLQLVWUDWULFH GH 6FKQHLGHU (OHFWULF ,QGXVWREHN 6X6 & RVGIAKW GRDGPLQLVWUDWLRQ HW GX &RP
@'LUHFWULFH J«Q«UDOH GHV 2S«UDWLRQV (XURSH HWUYDRGAH HW PHPEUH GX &RPLW«

H[«FXWLI GH 6FKQHLGHU (OHFWULF )UDQFH @ 9LFH 3U«VLGHQWH GH OR$VVRFLDWLRQ )UDQ®DLVH G X
@ $GPLQLVWUDWULFH GH J)UDQFH ,QGXVWULH )UDQRHOHPEUH GX &RPLW« FRQVXOWDWLI GH 5DLVHODE )UDC
@3U«VLGHQWH GH *,0(/(& )UDQFH
@ $GPLQLVWUDWULFH GH 5H[HFRGH )UDQFH
®$GPLQLVWUDWULFH GH OR$VVRFLDWLRQ $; )UDQFH
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9LFH SU«VLGHQW 6HQLRU ,QGHSHQGHQW
'LUHFWRU 6, HW DGPLQLVWUDWHXU

QRQ H[«FXWLI LQG«SHQGDQW $GPLQLVWUDWHXU QRQ H[«FXWLI

‘DWH GH QRPLQDWLRQ G«FHPEUH ‘DWH GH QRPLQDWLRQ RFWREUH

<FK«DQFH GX PDQGDW $VVHPEO«H J«Q«UDOH DQQXHROHYEH \G B P\B Q@YD L BWWHPEIO ¥Hi J « Q& K D Wi MQGHQHILEH
WLHQGUD HQ HQ

$GUHVVH SURIHVVLRQQHOOH UXH &DPLOOH 'HVPRXSAQNWVVH SRIHYMYRIRXHL QH D X [U XBIDQIFMLOOH '"HVPRXOLQ
&RPS«WHQFHV H[S«ULHQFH HW FRQWULEXWLRQ

;DYLHU OD\HU HVW XQ L QEXWIVQIHWHH REHSOL Y« HW mb$SUQDXG GH 3X\IRQWDLQH HVW &(2 3U«VLGHQW GX 'LUHI
,O FRQFHQWUH VHV LQYHVWLVVHPHQWY SULQFLSDOHMKQ® VXU,OHMWPLWFRKY EDUFWGRQVUHKFVORIMUH GH 9LYH(
LQYHVWLVVHPHQWY ¢ ULVTXH GDQV OD WHFKQRORJHE HKDOBN GHNQ@QFGEHYLRQXWRPPEMWDMRBW FRQWHQXV GH ¢
;DYLHU OD\HU D «W« QRPP« PHPEUH LQG«SHQGDQW RFIWREIWH«VLGIBQWDXW GHOIRWRQWDLQH D «W« QRPP« PH
,QGHSHQGHQW 'LUHFWRU GX &RQVHLO GH VXUYHLOGRPQFHLOW BRQPESH/ G6HEYy BYHPHREUMW BX &RQVHLO GRDGPLQI
G«FHPEUH +DFKHWWH *URXS HW S UW®R/R.IGIHQMV DXy RR AYHL O

:DYLHU OD\HU D G«EXW« VD FDUUL2UH GDQV OD GLY$VQR® G B® T30H | & QMODYLHVHN D V&/HPHQMWVEGHF DUUL2UH HQ WI
ORUJDQ 6WDQOH\ ,QWHUQDWLRQDO ¢ /RQGUHV HQ $QBWUL M@ VSXMWH R AN DO 8 GRMWH FRPPH FKHI GH S
GR$VVRFL« J«UDQW GH ¢ 3KDUPD HQ ,QGRQ«VLH (Q LO UHMRLQW /H )LJDUR F
HQ WDQW TXH PHPEUH GH OR«TXLSH IRQGDWULFH G

;DYLHU OD\HU HVW GLSOfP« GH OR(66(& GLULJH 7«0« 3RFKH HW 6WXGLR 0DJD]JLQH J2aUH ORDFTX
-HX[ HW ODQFH OH SYOH (PDS 6WDU DYDQW GH GHYHQI

JUDQFH HQ (Q LO HVW QRPP« 3U«VLGHQW 'LUHF'

JUDQFH HW HQ UHMRLQW OH &RQVHLO GRDGPLQLVW

SOXVLHXUV RS«UDWLRQV GH IXVLRQV HW DFTXLVLWLRQ

HVW SU«VLGHQW GR(0: OD ILOLDOH QXP«ULTXH GR(PDS

QRPP« 3U«VLGHQW 'LUHFWHXU *«Q«UDO GHV «GLWLRQV

LO GHYLHQW 'LUHFWHXU J«Q«UDO GH ORHQVHPEOH

*URXSH ORQGDGRUL (Q DYULO $UQDXG GH 3X\IRQWI

P«GLDV DP«ULFDLQ +HDUVW HQ WDQW TXH 'LUHFWHXU J

+HDUVW 8. (Q SRXU OH FRPSWH GX JURXSH +HDUVW

GX JURXSH /DJDUG2UH GH PDJDJLQHV SXEOL«V ¢ OR«\

QRPP« 9LFH SU«VLGHQW H[«FXWLI GH +HDUVW 0DJD]LQH

LO HVW QRPP« 'LUHFWHXU J«Q«UDO GH OR(XURSH GH OF

$UQDXG GH 3X\IRQWDLQH HVW &KHYDOLHU GH OR2UGUH
HW 2IILFLHU GH OR2UGUH GX %ULWLVK (PSLUH 2%( ,0
GH OB(6&3 %XVLQHVV 6FKRRO $OXPQL HW GH OD )UHQFK

$UQDXG GH 3X\IRQWDLQH HVW GLSOfP« GH OR(6&3 %XVL
PXOWLP«GLD HW GH OD +DUYDUG %XVLQHVV 6FKRR

IRPLQDWLRQV DX VHLQ GH &RPLW«VDb
&RPLW« GRDXGLW HW GH GXUDELOLW« GHSXLV OH $XGXERHPEUH
0DQGDWV H[W«ULHXUV DX *URXSH

®$GPLQLVWUDWHXU GX 7UXVW RI WKH JULHQGV RI KH2) BHQRVKGBYW LGXX'WHHE WRQGHHGHSILYHQGL )UDQFH
&KDULW\ B5R\DXPH 8QL @2 $GPLQLVWUDWHXU GH /RXLV +DFKHWWH *URXS 6% )UDQ
M W GX &RQVHLO GRDGPLQLVWUDWLRQ GH *DPH
@ TUXVVRKHUQHXU GH OD 6XVVH[ +RXVH 6FKRRO 52\?§6g€b%6§X &RQVHLO GRDGPLQLVWUDWLRQ GH /DJDUG?2L
@®3U«VLGHQW GRKRQQHXU GH OD )RQGDWLRQ IUDQFR DP«
®3U«VLGHQW GX &RQVHLO GRDGPLQLVWUDWLRQ GH +DYLC
@ 3U«VLGHQW GX &RQVHLO QRQ H[«FXWLI GX &RQVHLO GR

+ROGLQJ /WG 6LQJIJDSRXU

0DQGDWV «FKXV DX FRXUV GHV FLQT GHUQL2UHV DQQ«HV

$XFXQ 23U«VLGHQW GX &RQVHLO GRDGPLQLVWUDWLRQ GR$QW
23U«VLGHQW GX &RQVHLO GRDGPLQLVWUDWLRQ GRS8QL
23U«VLGHQW GX &RQVHLO GRDGPLQLVWUDWLRQ GR(GL\
2@ 'LUHFWHXU J«Q«UDO GH *DPHORIW 6( JUDQFH
29LFH SU«VLGHQW GX &RQVHLO GH VXUYHLOODQFH GX
2 $GPLQLVWUDWHXU QRQ H[«FXWLI 3U«VLGHQW GX &RQVI
2 $GPLQLVWUDWHXU GR8QLYHUVDO OXVLF *URXS ,QF
@ 3U«VLGHQW GLUHFWHXU J«Q«UDO GH 7THOHFRP ,WDOL]
23U«VLGHQW GX &RQVHLO GRDGPLQLVWUDWLRQ GH 3UL
2 0HPEUH GX &RPLW« FRQVXOWDWLI GR,QQLW )UDQFH
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$GPLQLVWUDWULFH QRQ H[«FXWLYH LQG«SHQGDQWH

'DWH GH QRPLQDWLRQ G«FHPEUH

«<FK«DQFH GX PDQGDW $VVHPEO«H J«xQ«UDOH DQQXHOOH GHV DFWLRQQDLUHV TXL VH WLH(
$GUHVVH SURIHVVLRQQHOOH UXH &DPLOOH '"HVPRXOLQV ,VV\ OHV ORXOLQHDX[ )UDC

&RPS«WHQFHV H[S«ULHQFH HW FRQWULEXWLRQ ODQGDWYV H[W«ULHXUV DX *URXSH

ODUWLQH 6WXGHU HVW XQH DGPLQLVWUDWULFH LQ Gx$ERIGD YW BWMUQP H BRSORREBIQHHOGHGHIB GHW 6( )UL
6( ODUWLQH 6WXGHU D «W« QRPP«H PHPEUH LQG«S8QGRYMGHGW K BIAVEHR@VEHO GRDGPLQLVWUDWLRQ GB$IUI
VXUYHLOODQFH GH y 68 DYHF HIIHW DX G«FHPEUH®3U«VLGHQWH GH &(&, &TWH GR,YRLUH

(Q ODUWLQH BWXGHU IRQGH XQH VRFL«W« GH sieEsbgL'}‘L WD EF o% 28':T ga@mm% f‘g‘L"’UHHGB'YRLL
LPSODQW«H GDQV XQH YLQJWDLQH GH SD\V DIULFD rplD w Lg fwe @ bVI—W(L;% VRO
G«O«IX«H ¢ OD FRPPXQLFDWLRQ GH OD &TWH GB,YRLUA NP o ’ E e X e R LW GRSX
DGPLQLVWUDWULFH LQG«SHQGDQWH GH %ROORU« 6T M, ngeH ity h%ﬁ?ﬂ%ﬁ%ﬁm YRLUH
LQG«SHQGDQWH GH %OXH 6ROXWLRQV MXVTXBHQ g:qUDQWH GH 3XE 5¢JLH &TWH GB.YRLUH
ODUWLQH 6WXGHU HVW GLSOfP«H GH OB8QLYHUVLWE<‘¥23;Eﬁagf%gwgﬁmé'*gjiggggw GH 633 DX &RQVHLO GBD
@ ' LUHFWULFH J«Q«UDOH HW DGPLQLVWUDWULFH GH /D
GR,YRLUH
®$GPLQLVWUDWULFH GH )35&, 5R\DXPH 8QL

IRPLQDWLRQV DX VHLQ GH &RPLW«VDb ODQGDWYV «FKXV DX FRXUV GHV FLQT GHUQL2UHV DQQ«HYV

OHPEUH GX &RPLW« GHV QRPLQDWLRQV HW GHV U«PXQ&EPWIIRQWUDWULFH GH &*(&, &TWH GR,YRLUH
GHSXLV OH G«FHPEUH
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$GPLQLVWUDWHXU QRQ H[«FXWLI

'DWH GH QRPLQDWLRQ RFWREUH
<FK«DQFH GX PDQGDW $VVHPEO«H J«Q«UDOH DQQXHOOH GHV DFWLRQQDLUHV TXL VH WLH(
$GUHVVH SURIHVVLRQQHOOH UXH &DPLOOH 'HVPRXOLQV ,VV\ OHV ORXOLQHDX[ )UDC

&RPS«WHQFHV H[S«ULHQFH HW FRQWULEXWLRQ ODQGDWYV H[W«ULHXUV DX *URXSH

-HDQ &KULVWRSKH 7KLHU\ D UHMRLQW OH JURXSH %ROORUILBRID WH XU 6-H¥ (SetV BIORS SKY «WHO HW 7U«VRU
DFWLYLW«V GDQV OH GRPDLQH GHV P«GLDV 'HYHQX GIWRHFEBWHOOQ«YDO @H %ROORU«

OHGLD LO D ODQF« OD FKD°QH GH W«O«YLVLRQ IUD@®HB EWK WIDLLHMHWI « GBI DO F WRRVHFEEWHH) G X BARRLW « H[«FXW
"LUHFW 0DWLQ /HV DFTXLVLWLRQV VXFFHVVLYHV GH 3DULY DKL QJ 6KSSCRIOWWUWRWHGH VRQGDJH

&6% GX IRXUQLVVHXU GH VHUYLFHV :L )L :LILUVW GHYUSYLGHQWHEDRUWLEDQFEWLRYDQBEY OH
SUHVWDWDLUH WHFKQLTXH (XURPHGLD 6)3 HW OH ORBHBBU«NHDBODOW SHYW ROHXH QW Gk 4 LIJIEMGPLQLVWUDWH
IDFRQ RQW FRPSO«W« OH SDWULPRLQH GH %ROOR@E«$@rﬁ’d;Q|1>VW@®Wk>WvﬁFGW@D(?H(V%LR@@GWQJV /WG 8.
FKD°QHV GH W«O«YLVLRQ 'LUHFW HW 'LUHFW ¢ *@8ePhQ %’UDW WUeGH +$&+(77( %2$5'*$0(6 8. 8.
OBRHQWU«H FRQFRPLWDQWH GX JURXSH %ROORU« D)?e|55§9\gb'?/d\f—P@MﬁbHEDQTb%W&Q@JQﬁWs?(% 0$1$*(0(17 ¢

7KLHU\ D «W« QRPP« SU«VLGHQW GX 'LUHFWRLUH GH *3&%X6/ }é " §a+(77( 1,85( $GPLC
A
H

-HDQ &KULVWRSKH 7KLHU\ D «W« QRPP« SU«VLGH

* Y, -
GH *URXSH y (Q RFWREUH HDQ &KULVWRSKH 7 é)ﬁUGH /( 68253.21 08648 .1& &DOQ
lﬁb +$&+(77( %22. *5283 ,QF <WDW'

PHPEUH GX &RQVHLO GH VXUYHLOODQFH GH §y 6$ H <V
ee$GPLQLVWUDWHXU GH +$&+(77( %22. *5283 +2/',1%6 ,QF

*«Q«UDO GH /RXLV +DFKHWWH *URXS

-HDQ &KULVWRSKH 7KLHU\ HVW GLSOfP« GH OR<FRO#& {£6&MLRQ/MOHD & HHNWP GE LW WU DIV IRIY W 1E <«WDWV 8QLV
UHMRLQW ORDGPLQLVWUDWLRQ FRUSV SU«IHFWRUB®O$GRQLQLVVEGDMWHEH XFH QW& DV «V* 78/ ,QF <<WDWV 8Ql
3HUSLJQDQ HQ WDQW TXH 'LUHFWHXU GH FDELQHW &% GRILOM WWAIHD BAHIXQ GH/ ' 2°U T H/IQIBBD H6\* , 11°0, D129$7,216 //¢
UHMRLQW OH PLQLVW2UH IUDQ®ODLYV GH OR<FRQRPLHEHG BHL YVWODQEHYUHGH 3 (56Q@8W @PW. 6§ XH& <WDWV 8QLV
GLUHFWHXU GH FDELQHW GX 'LUHFWHXU *«Q«UDO G#® Pb¥RPHEQW G rw&+IXEOQWPRRH 86% ,QF «<WDWV 8QLV

IRPLQDWLRQV DX VHLQ GH &RPLW«VDb 0DQGDWYV «FKXV DX FRXUV GHV FLQT GHUQL2UHV DQQ«HYV

OHPEUH GX &RPLW« GRDXGLW HW GH GXUDELOLW« @HBIVW ®HQW GMWFRAPEHH GX &RQVHLO GH VXUYHLOODQF
0DQGDWV H[W«ULHXUV DX *URXSH

®@3U«VLGHQW 'LUHFWHXU *«Q«UDO GH /RXLV +DFKHWWH *URXS 6% )UDQFH

@ 'LUHFWHXU J«Q«UDO G«O«JX« HW $GPLQLVWUDWHXU GH +DFKHWWH /LYUH 6% )UDQFH

@3U«VLGHQW GH %ROORU« OHGLD 5HJLH )UDQFH

®@3U«VLGHQW GH OD]DULQH 6$6 )UDQFH

®'LUHFWHXU J«Q«UDO HW OHPEUH GX &RPLW« H[«FXWLI GH %YROORU« 7THOHFRP )UDQFH

@ $GPLQLVWUDWHXU GH *DPHORIW 6( JUDQFH

®@3U«VLGHQW GX &RQVHLO GRDGPLQLVWUDWLRQ GH /DJDUG2UH 3DULV 5DFLQJ 5HVVRXUFHV
YUDQFH

@3U«VLGHQW GH /DJDUG2UH 5HVVRXUFHV )UDQFH

®$GPLQLVWUDWHXU GH %LJEHQ ,QWHUDFWLYH )UDQFH

®$GPLQLVWUDWHXU GH 1DFRQ )UDQFH

@3U«VLGHQW GH 3HUOD )UDQFH

®@3U«VLGHQW GH &RPSDJQLH GH 7UHERXO )UDQFH

®3U«VLGHQW GH 5LYDXG /RLVLUV &RPPXQLFDWLRQ )UDQFH

@3U«VLGHQW GX &RQVHLO GRDGPLQLVWUDWLRQ GH ODWLQ 30XV )UDQFH

®@5HSU«VHQWDQW SHUPDQHQW GH +$&+(77( /,95( DX &RQVHLO GRDGPLQLVWUDWLRQ GH
&$/0$11 /(9< 6% )UDQFH

@3U«VLGHQW GH /,%5%,5,( *<1<5%$/( )5$1%$,6( 6% )UDQFH

®@3U«VLGHQW GX &RQVHLO GRDGPLQLVWUDWLRQ GR$8',2/,% 6%

®5HSU«VHQWDQW SHUPDQHQW GH +$&+(77( /,95( J«UDQW GH &<%(57(55( 6&6
JUDQFH

®$GPLQLVWUDWHXU GH 62&,<7< '(6 <',7,216 *5%$66(7 (7 )$648(//( 6%
YUDQFH

@5HSU«VHQWDQW SHUPDQHQW GH /DJDUG2UH 0«GLD DX &RQVHLO GH VXUYHLOODQFH GH
/DJDUG2UH 5DGLR 6&$ )UDQFH

@6HFU«WDLUH J«<Q«UDO GH OR$3*, $VVRFLDWLRQ GH OD SUHVVH )UDQFH
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/H &RQVHLO GH VXUYHLOODQFH H[HUFH %@thWW@WE%\%&SQH%@@Q DSSXL SRXU OH 30.

SHUPDQHQW GH OD JHVWLRQ GH OD GRF\lL%LW(‘HL%%'éQQ HW MRXH XQ UfOH GRLQWHUP«GLDLU
'LUHFWRLUH HW QRPPH OHV PHPEUHV GXRQWI—PLE)V‘GRIL\U(NIYHLOODQFH 6RQ UTOH FRQVLVWH Q

,O YHLOOH ¢ FH TXH OHV RS«UDWLRQV .qu_'@%léL?(% DWRLLR%QGV% IR
QFWLRQQHPHQW GX &
PHQ«HV GDQV ORLQW«U-W GHV DFWLRQ Phh’u"b\id'b\%LRQ DYHF OH 6HFU«WDLUH *«Q«UDO

FRQIRUP«PHQW ¢ OD ORL HW DX[ U2JOHV, GR«WKLTXHV
Y FRRUGRQQHU OHV WUDYDX[ U«DOLV«V SDU OH &RP

&RQIRUP«PHQW DX[ 6BWDWXWV HW DX 52JOHPHQW Q4R X QLKW LFR-OMAVDLLQHMG & FLIGH ®W VI GKU H[DPLQH L
"LUHFWRLUH Q«FHVVLWHQW ORDSSUREDWLRQ SU«SRWEQM IGKO&RQVHLO GH VXUYHLOODQFH

'DQV OHV OLPLWHV TXRLO IL[H OH &RQVHLO GH }yXUYHLOODQFH SHXW DLOVL ~WUH

DXWRULVHU OH 'LUHFWRLUH ¢ F«GHU FHUWDLQVYDE BWHéJHOcﬁ'DUéhVFS&W %Mé%%%”@WxﬁWXULHXU *
SDUWLH GHV SDUWLFLSDWLRQV GH OD 6RFL«W« HWRAUFTEMREBRXY SHE FOY¥WLROQV DYDOV HW

JDUDQWLHV DX QRP GH OD 6RFL«W« Y VRDVVXUHU TXH OHV PHPEUHV GX &RQVHLO GH VXL
/H &RQVHLO GH VXUYHLOODQFH HVW FRPSRV« GrdeBﬁQ Y @/'@’&‘EV MFEVMHR/QNV\P‘HaBCbQ( RRHLKIOHXUH PD
GL[ KXLW PHPEUHV «OXV SDU OR$VVHPEO«H J«Q«YRSEM RU¥ DY URQER P ¥ r HW i &BLOV UHORLYHQV

FRQIRUP«PHQW ¢ OD U«JOHPHQWDWLRQ DSSOLFDBEGF SQWYUVRKY '@WW(\A‘HVHW [FHSWLRQV

SU«YXHV SDU FHOOHV FL ,0 VH U«XQLW VXU FR%\(/%IE)Q/W;(BQLF;%(X?,_}J@\QIVGIHQME@%V&gf@)\éﬁ? GHO GH VXL
VXUYHLOODQFH DXVVL VRXYHQW TXH OBLQW«U GHAAR 8B W <uQ8 B A R Py GRILv
FDXVH DX PRLQV TXDWUH IRLV SDU DQ /H 'LUHFW§||2§U|M@pba{ng@HG\lﬁR%DS@@ W oW %ﬁ(w GLULJHU FH

L Px e
v
G«VLIQ« 6HFU«WDLUH GX &RQVHLO GH VXUYHLOO%%BI—*WMV U W EKP U \pULFBQQ,yH-\}_ml-bL,L' OH
&RQVHLO GH VXUYHLOODQFH HW OH 'LUHFWRLUH VXU X W XHVWLR

W R T
JRXYHUQDQFH /H 6HFU«WDLUH GX &RQVHLO RUJ8 L@HWMER’Q/@@WPWQSMW dHVSRQVDELOLVY
&RQVHLO GH VXUYHLOODQFH «SHQGDQW D JOHV UHODWLYHV

35¢6,'(17 '8 &216(,/ '( 6859(,//$1&(

/IH SU«VLGHQW GX &RQVHLO O <DQQLFN %ROORU« RUJDQLVH OHV WUDYDX[ GX &RQVHLO

GH VXUYHLOODQFH HW VBDVVXUH GH ORHIIHFWLYLW« GH VHV WUDYDX[ 6RQ UfOH FRQVLVWH
QRWDPPHQW ¢

Y SU«VLGHU OHV U«XQLRQV GX &RQVHLO GH VXUYHLOODQFH RUJDQLVHU HIILFDFHPHQW OHV
GLVFXVVLRQV HQ VRQ VHLQ HW SHUPHWWUH OD FRQWULEXWLRQ HIIHFWLYH GH WRXV VHV
PHPEUHV HQ HQFRXUDJHDQW XQH SDUWLFLSDWLRQ DFWLYH HW HQ VBDSSX\DQW VXU OHV
FRPS«WHQFHV ORH[S«ULHQFH HW OHV FRQQDLVVDQFHV GH FKDFXQ

RUJDQLVHU OHV U«XQLRQV GX &RQVHLO GH VXUYHLOODQFH GH PDQL2UH ¢ DFFRUGHU
VXIILVDPPHQW GH WHPSV ¢ VHV PHPEUHV SRXU GLVFXWHU GH WRXV OHV SRLQWYV ¢
ORRUGUH GX MRXU HQ SDUWLFXOLHU GH WRXWH TXHVWLRQ FRPSOH[H RX G«OLFDWH HW
VBDVVXUHU TXH OH &RQVHLO GLVSRVH GRBXQ SURFHVVXV GH SULVH GH G«FLVLRQ
HIILFDFH

YIL[HU OBRUGUH GX MRXU GX &RQVHLO GH VXUYHLOODQFH HQ WHQDQW FRPSWH GHV
TXHVWLRQV HW SU«RFFXSDWLRQV GH VHV PHPEUHV HW GX 6HFU«WDLUH GX &RQVHLO HW
'"LUHFWHXU -XULGLTXH

),/VI'SDVVXUHU TXH GHV SURFHVVXV GH JRXYHUQDQFH HIIHFWLIV VRQW HQ SODFH

),/VBDVVXUHU TXH OD SHUIRUPDQFH GX &RQVHLO GH VXUYHLOODQFH HW GX 'LUHFWRLUH
IDLW OBRREMHW GRBRXQH «YDOXDWLRQ DQQXHOOH IRUPHOOH HW

),/VI'SDVVXUHU TXH OHV QRXYHDX[ PHPEUHVY GX &RQVHLO VRQW FRQVFLHQWY GH OHXUV

UHVSRQVDELOLW«V ORUVTXRLOV UHMRLIJQHQW OH &RQVHLO HW TXRLOV VRQW HQ PHVXUH GH
VBDFTXLWWHU GHV REOLJDWLRQV TXL VREDWWDFKHQW ¢ OHXUV IRQFWLRQV

8QH GHVFULSWLRQ G«WDLOO«H GHV UHVSRQVDELOLW«V GX SU«VLGHQW GX &RQVHLO GH
VXUYHLOODQFH DLQVL TXH GHV U2JOHV UHODWLYHV ¢ VD QRPLQDWLRQ ILJXUH GDQV OH
52JOHPHQW ,QW«ULHXU

<
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/H &RQVHLO GH VXUYHLOODQFH VH U«XQLW ¢ LQWHUYDOOHV U«JXOLHUV DX

VL Q«FHVVDLUH /BRUGUH GX MRXU GX &RQVHLO GH VXUYHLOODQFH HVW DU
3U«VLGHQW HW WRXWHY OHV SDUWLHY SUHQDQWHY LQWHUQHV

5(3257,1* 5¢*8/,(5 ), 1$1&(

/HV RUGUHV GX MRXU GX &RQVHLO GH VXUYHLO QB @GR VRDW GI® VKR M. GlODQHFUXVHER LW U«IXOL2UH
FROODERUDWLRQ DYHF OD 6HFU«WDLUH *«Q«UDGH 'LQW FWRY UH QM ) ®W B PF-H.Q R UP D) KB MWD Q F L2 U
OL«V ¢ OD VWUDW«JLH OD SHUIRUPDQFH OD FUW4®HAIRQG DX DGIK R U GO®HNXIOMGLFID WAHM YV FO«V GH ¢
SDUWLHV SUHQDQWHY DX[ ULVTXHV HW ¢ OD JRXXHYVUODMEBIQFH &RQFXQE GHY REVHUYDWLRQV VXU (
VXUYHLOODQFH UHORLW XQ UDSSRUW WULPHVWGBBOO-IR/\FKB\HVRLQDSXRHD/S\KVBBQFGN(XHL(R/XGN HW OHV PF
"LUHFWRLUH SRUWDQW VXU GHV SRLQWV RS«UDWLR HOV LPSRUWDOWY WHOV TX

ILQDQFH OHV DFWLYLW«V FRPPHUFLDOHV OHV >é<!: \HNR(%/V QWUIB'W«bEf'XI-RﬁVoW&'\’L V|‘_’M/ R YRYY S
56( ORDXGLW HW OH FRQWUJOH LQWHUQH OHV R d%rg‘LV\!‘z MWL‘?_X&W\@IP\/@H W\V’LS?SWLOQLQNE

DLQVL TXH OHV UHVVRXUFHV KXPDLQHV LA S ECL B SOR LATER ] O H Y
VHPHVWULHOV HW WULPHVWULHOV DLQVL TXH OD y

(Q RXWUH OH &RPLW« GRDXGLW HW GH GXUDELOLW« DL VL TXH OH &RPLW« GHV

QRPLQDWLRQV HW GHV U«PXQ«UDWLRQV IRQW «Wb® Fb)%R&Qe &SEYXUYHLOODQFH D DXWR
VXUYHLOODQFH GH ORHQVHPEOH GHV WUDYDX]| rth;P Q R g_i %HQYHF RABWRPHEWRYLER WIPRYK QW 6F|
&HUWDLQV VXMHWY WHOV TXH OD U«PXQ«UDWLKOLEYYREHBEQHYPMOUWHFWRLUH VROQW

VRXPLV ¢ ORDSSUREDWLRQ GX &RQVHLO GH VXUYHLOODQFH

&2175+4( ,17(51( *(67,21 '(6 5,648(6 (7 5¢81,21 (7 3$57,&,3%7,21

¥289(5181&( /H WDEOHDX FL GHVVRXV G«WDLOOH OH WDX[ GH SO
/H &RQVHLO GH VXUYHLOODQFH YHLOOH ¢ ORHIIRFPEUWGEHRQVVERVDXYLUXGH RRYWH@¥HYV DX FR>
LOQWHUQH HW GH JHVWLRQ GHV ULVTXHV WHOV TE AV B X [L@H \& B WWRLIFL HIVE RQUIMHVSD UQEBH. T X« ¢ FIW«
"LUHFWRLUH (Q WDQW TXH VRFL«W« U«FHPPH QW «XFW RIQ VX@XH SRV H Q O IGRHQ VSQUIWM L DXODIG B DX [T XH C
D «W« SRUW«H HQ DILQ GH VRDVVXUHU TXH OMW BRIOLAVE TDVHAL MWWHSIUDW LT X H V

FHVVDLUHV VRLHQW LPSO«PHQW«HV DX VHLQ GX *URXSH
Q« Q «PHQW« QP87 WRXB ROV 6X @RQVHLO GH VXUYHLOODQFH RQ

/HV SRLQWV DERUG«V SDU OH &RQVHLO GH VXU¥RQY&DYDWERQ ¥ GFUR B W IEFH\F\W LRQWY ¢ WUDLWHU
QRWDPPHQW SRUW« VXU OD UHYXH HW ORDSS UKW HRE HH HSOXW I HXHIW FALROFTX B Q@R @W SURJUDP P <
SROLWLTXHV LQWHUQHY QRWDPPHQW OH FDGURQIWH JRIVW VX & 0% S YTREVWERWNG X 5DSSRUW DQQ
0DQDJHPHQW )UDPHZRUN HW OH FDGUH GH FR QXU f00-HV L @ W® D QUH \ QQRHIYQBID GREMVBREBO «H J«Q«UD
3ROLF\ )JUDPHZRUN $SU2V XQ H[DPHQ DSSURIRGGDRMWDRQV GS$DIHOHRERPIQFL DLQVL TXH VXU GHV
GRDXGLW HW GH GXUDELOLW« OH &RQVHLO GH VXUYHLOODQFH D «W« WHQX LQIRUP« GX

VXLYL GHV VXMHWV OL«V ¢ OBDXGLW LQWHUQH HW ¢ OD SU«<SDUDWLRQ GX UDSSRUW UHTXLV

DX WLWUH GX QRXYHDX SULQFLSH GX 8. &*& FRQFHUQDQW OH V\VW2PH GH

FRQWUYTOH LQWHUQH

. 3U«VHQFH GHV PHPEUHV GX &RQVHLO GH VXUYHLOOD
* 0,

OB T [ (17 RO Iallo TS U«XQLRQV GX &RQVHLO GH VXUYHLOODQFH HQ b
/H 'LUHFWRLUH G«ILQLW OD VWUDW«JLH HW UHQG FRPSWH GH VRQ DYDQFHPHOQMW bU UDSSRUL
&RQVHLO GH VXUYHLOODQFH (Q UHWRXU OH &BONHLG Sih WX Y HALAQ PR EHRY, @W«X%WR XSRXYDOW o
"LUHFWRLUH VHV REVHUYDWLRQV HW VHV RU "%WDWI;LK‘QNV;?OO%OJ '”33”\7[@9” SH FU«DWLn

GH YDOHXU SRXU VHV SDUWLHV SUHQDQWHYV <DPQQ % « «

0,

$X FRXUV GH OBH[HUFLFH OHV VXMHWYV H[DPL8«\);%E{OLPb?|08\LRQVHLO GH VXUYHLOODQFH

RQW QRWDPPHQW SRUW« VXU OBRH[DPHQ HW O RIRFFURE B0PINAY KH OD VWUDW«JILH 56(
FRXYUDQW OHV YROHWV HQYLURQQHPHQWDO YRF&P SW%WWQ&(HW GH JRXYHUQDQFH
6RDJLVVDQW GHV RS«UDWLRQV GH FURLVVDQFH H[W DFTXLVLWLRQ HW
ORLQW«JUDWLRQ GH OXOWL&KRLFH RQW FRQVWLWYY QREOW HBEBRWWHQWLRQ PDMHXU SRXU

OH &RQVHLO GH VXUYHLOODQFH 3DU DLOOHXUWV jR8 d{' LDvd(y\LL,_P@ﬁD)LgJeQJm*URXSH GRXQH
SDUWLFLSDWLRQ PLQRULWDLUH GDQV 8*& D «W« HIDP f QBRKQH GH oD

VWUDW«JLH GX *URXSH VWHO +H\GH
(PPDQXHOOH ODOHFD]H 'RXEOHW

;DYLHU OD\HU

$UQDXG GH 3X\IRQWDLQH
ODUWLQH 6WXGHU

-HDQ &KULVWRSKH 7KLHU\

Y 5$33257 $118(/
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&RPSRVLWLRQ GX &RPLW« HW SDUWLFLSDW

1RPEUH GH
U«XQLRQV WHQX

OHPEUH GX &RQVHLO 3U«VHQFH OBH[HUFLFH

(PPDQXHOOH ODOHFD]H
"RXEOHW

5REHUW %DNLVK
3KLOLSSH %HQDFLC

<DQQLFN %ROORU«
&KULVWHO +H\GHPLCQQ
ODUWLQH 6WXGHU

7RXV OHV PHPEUHV RQW «W« QRPP«V SRXU Q
G«FHPEUH
$GPLQLVWUDWHXU LQG«SHQGDQW QRQ H[«FX

&$1$/ 5$33257 $118(/

5—4( (7 5(63216%% @B, 7

/H &RPLW« GHVY QRPLQDWLRQV HW GHV U«PXQ«UDWLF
&RQVHLO GH VXUYHLOODQFH GRQW OHV SULQFLSDOF
GH VXUYHLOODQFH GDQVb

UDWLRQ GHV SOI

OD FRPSRVLWLRQ GHV ED

GH GLUHFWLRQ GH OD gg% <¥v,5<Lg§r (? \G';XPGSLUULLVJ%[
*

GX *URXSH PHPEUHV GX 'LUHFWRLUH

OD G«WHUPLQDWLRQ HW OB«YDOXDWLRQ
U«JXOLaUHV GH OD SRO:p

U«PXQ«UDWLRQ GHV PH Lé HWG%Q/“IVDD%XHDQV:
&RQVHLO GH VXUYHLOO s Uq;h

PHPEUHV GX 'LUHFWRLU
OD 6RFL«W«

‘(6 120,1%$7,216 (7 '(6 5<081<5%$7,216

/H &RPLW« GHV QRPLQDWLRQV HW GHV U«PXQ«UDWLF
GH VXUYHLOODQFH GDQV OR«YDOXDWLRQ GX IRQFWL
SU«SDUDWLRQ GX UDSSRUW VXU OD JRXYHUQDQFH G
GH IRQFWLRQQHPHQW GX &RPLW« VRQW SU«FLV«V GI
GLVSRQLEOH VXU QRAEIEDRDWE A XMIKBR® B VER P

/H &RPLW« GHVY QRPLQDWLRQV HW GHV U«PXQ«UDWLF
PRLQV WURLYV PHPEUHY HW LO GRLW LQFOXUH XQH P
$FWXHOOHPHQW OH &RPLW« GHVY QRPLQDWLRQV HW
GH VL[ PHPEUHV GRQW DXFXQ QRHVW PHPEUH GX 'LL
&RQVHLO GH VXUYHLOODQFH QH SHXW -WUH SU«VLG
HW GHV U«PXQ«UDWLRQV

/HV U«XQLRQV GX &RPLW« GHV QRPLQDWLRQV HW GH
FRQYRTX«HV SDU VRQ SU«VLGHQW FKDTXH IRLV TXH
HQ WRXW «WDW GH FDXVH DX PRLQV GHX[ IRLV SDU I
«JDOHPHZW ¢ OD GHPDQGH GRDX PRLQV OD PRLWL«
GHPDQGH GX 3U«VLGHQW GX &RQVHLO GH VXUYHLOO
"LUHFWRLUH /D 'LUHFWULFH GHV 5HVVRXUFHV +XPDL
*«Q«UDOH DSSRUWHQW DX &RPLW« ORBRDVVLVWDQFH Q
VHV PLVVLRQV /RUVTXH GHV PHPEUHV GX 'LUHFWRL!L
LQWHUYLHQQHQW SRXU FRQVHLOOHU RX DFFRPSDJQ
SDUWLFXOL2UH HVW SRUW«H ¢ OBLGHQWLILFDWLRQ
GRLQW«U-WV /HV PHPEUHV GX 'LUHFWRLUH QH SUHQ
&RPLW« G2V ORUV TXH OHXU U«PXQ«UDWLRQ OHXUYV
GRHPSORL IRQW ORREMHW GH GLVFXVVLRQV
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120,1$7,216 (7
'(6 5¢081<5%$7,21668,7(

[(775( '( /$ 3@, '(17( '8
&20,7E'(6 120,1$7,216 (7 '(6
5081 B$7,216

&+ (5
$&7,211%,5(

$X QRP GX &RPLW« GHV Q
U«kPXQ«UDWLRQV OH m &R
GH SU«<VHQWHU OH UDSSR
OBRH[HUFLFH FORV OH G4

/IH &RPLW« D «W« FU«« OH G«FHPEUH
HQ %RXUVH ¢ OD %RXUVH GH /RQGUHV OH
UDSSRUW SU«VHQWH OHV DFWLYLW«V GX &RP
GH IRQFWLRQQHPHQW

$X FRXUV GH OBRH[HUFLFH OHV PHPEUHV G
DWWHQWLRQ SDUWLFXOL2UH ¢ OD PLVH HQ CX
U«PXQ«UDWLRQ GX *URXSH HQ YHLOODQW ¢ O
RULHQWDWLRQV VWUDW«JLTXHV HW OHV REMH
ORQJ WHUPH

'DQV OH FDGUH GH VD GRXEOH PLVVLRQ OH
VLIQLILFDWLYH GH VHV WUDYDX[ ¢ VBRDVVXU
GH JRXYHUQDQFH OHV SURFHVVXV GH QRPL(
U«SRQGHQW DX[ PHLOOHXUHY SUDWLTXHV G
FRW«HV DX 5R\DXPH 8QL HW DX[ DWWHQWHV

75$9$8; 5¢$/,6<6 (1

/H &RPLW« VBHVW U«XQL TXDWUH IRLV HQ
«YHQWDLO GH TXHVWLRQV UHODWLYHV DX[ Q

1RPLQDWLRQ$FWLRQV HQWUHSULVHV HQ

"LYHUVLW« HWHYXFHOXKWLRRSUREDWLRQ GHV S
DLQVL TXH GH OD SROLWLTXH G
VXUYHLOODQFH HW GX 'LUHFWR
GLYHUVLW« H[DPHQ GHV GRQQ«
OR«JDOLW« IHPPHV KRPPHV HW

6XFFHVVLRQ 5HYXH GHV SODQV GH VXFFHVV
'LUHFWRLUH HW GHV GLULJHDQ

«<YDOXDWLRQ3@WHPBIFPUH «YDOXDWLRQ DQQXH(
SHUIRUPDQFHsX &RQVHLO GH VXUYHLOODQF

5«PXQ«UDWLRQ

3ROLWLTXH G&XLYL GH OD VWUXFWXUDWLRQ
U«PXQ«UDWLBBXQ GLVSRVLWLI GRDFWLRQQD

5«PXQ«UDWLREX[DPHQ GH OD SHUIRUPDQFH
YDULDEOH GX PRQWDQW GH OD U«PXQ«UDW
'LUHFWRLUH ' LUHFWRLUH SRXU

@2 $SSUREDWLRQ GHV FULW2UHV
DIT«UHQWYV ¢ OD U«xPXQ«UDWLE

30DQ GRLQW SSIBVYREPMQWRQ GHV WHUPHV HW
GBRDFWLRQV GH SHUIRUPDQFH
GHV DWWULEXWLRQV HIITHFW X«
'LUHFWRLUH GDQV OH FDGUH G

120,1%$7,21

$XFXQ FKDQJHPHQW QRHVW LQWHUYHQX GDQV OD FR
&RQVHLO GH VXUYHLOODQFH RX GHV GHX[ FRPLW«V (
/D 6RFL«W« «WDQW FRW«H ¢ /RQGUHYVY HW GRW«H GRX
&RPLW« YHLOOH ¢ FH TXH OD FRPSRVLWLRQ GHV RUJ
6RFL«W« UHIO2WH XQ Y«ULWDEOH «TXLOLEUH HQWUH
&*& HW GRDXWUH SDUW OHV SDUWLFXODULW«V GX
PDUFK« $YHF ORDSSXL GH OD 6HFU«WDLUH *«Q«UDO
OD SUHPL2UH «YDOXDWLRQ DQQXHOOH GH OD SHUIRL
HW UHQGX GH VHV SULQFLSDX[ HQVHLJQHPHQWYV ,0O
FRPSRVLWLRQ HQ FH FRPSULV OBRLQG«SHQGDQFH
FRPS«WHQFHV GHV PHPEUHV GX &RQVHLO GH VXUYHI
«WDQW GH QDWXUH ¢ FRQWULEXHU ¢ OD FURLVVDQFI
FH FRQWH[WH OH &RPLW« D «JDOHPHQW SURF«G« ¢
TXH WRXV VHV PHPEUHV «"WDLHQW VDWLVIDLWV GX I}
TXBLO UHPSOLVVDLW VRQ UJOH HW DVVXPDLW SOHLC

/H &RPLW« D SURF«G« ¢ XQH «YDOXDWLRQ LQGLYLGX
FKDTXH PHPEUH GH OHXU DVVLGXLW« DLQVL TXH GH
WUDYDX[ GX &RQVHLO GH VXUYHLOODQFH HW GH VHV
FRQGXLW ¢ FRQVWDWHU TXH FKDFXQ GHV PHPEUHV L
VDWLVIDLVDQW HW GLVSRVH GH OD GLVSRQLELOLW«
VHV UHVSRQVDELOLW«V HQ OLJQH DYHF OHV H[LJHQ

/H UHQRXYHOOHPHQW GHV PDQCEBOMMDUGH @H ®WKBH W[
0 -HDQU&KULVWRSKH 7KLHU\ VHUD VRXPLV DX YRWH
OR$VVHPEO«H J«Q«UDOH TXL VH WLHQGUD OH PDL
PDQGDWY DFWXHOV DUULYHQW ¢ «FK«DQFH /H &RPL
DSSURIRQGL GH OD SHUIRUPDQFH GH FKDFXQ GRHQW
FRPS«WHQFHV HW H[S«ULHQFHV UHVSHFWLYHV /H &I
UHFRPPDQGHU DX &RQVHLO GH VXUYHLOODQFH GH S
OD UHFRQGXFWLRQ GH FKDFXQ GRHQWUH HX[ SRXU X

$X FRXUV GH OBRH[HUFLFH OH &RPLW« D SURF«G«
VXFFHVVLRQ G«SOR\«V DX VHLQ GX *URXSH ,0 D «W«
UHWUDLWH GH 0 -DFTXHV GX 3X\ PHPEUH GX 'LUHFW
W«O«YLVLRQ SD\DQWH PRQGLDOH DYHF HIIHW DX |
SHUVSHFWLYH OH &RPLW« D H[DPLQ« OHV RSWLRQV
OD FRQWLQXLW« RS«UDWLRQQHOOH HW VWUDW«JLTX

/H &RPLW« D MRX« XQ UJOH HVVHQWLHO GDQV OH VX
GRLQFOXVLRQ DX VHLQ GX *URXSH $X FRXUV GH OREL
RQW UHOX XQH SU«VHQWDWLRQ G«WDLOO«H VXU OD
UHVVRXUFHV KXPDLQHV HW GH GLYHUVLW« SRXU SO
&KDSLWUH GX SU«VHQW 5DSSRUW /HV REOLJDW
FRWDWLRQ GX 5R\DXPH 8QL RQW «W« H[DPLQ«HV DYF
GHUQLHU D FRQVWDW« TXH OD 6RFL«W« UHVSHFWH G
UHSU«VHQWDWLRQ GHV JHQUHV TXL OXL VRQW DSSO

581 ;6$7,21

/IH &RPLW« HVW «JDOHPHQW FKDUJ« GRDVVLVWHU OH
OD G«ILQLWLRQ HW OR«YDOXDWLRQ U«JXOL2UH GH O
OD 6RFL«W«

$X FRXUV GH VD SUHPL2UH DQQ«H GRH[HUFLFH OH &
ORH[SHUWLVH GH OD 'LUHFWULFH GHV 5HVVRXUFHV -
OH G«SORLHPHQW GH OD SROLWLTXH GH U«PXQ«UDW
ORLQWURGXFWLRQ HQ/HRMRPLIW G HD QR WRPPHQW SURF
YDOLGDWLRQ GX PRQWDQW GH OD U«PXQ«UDWLRQ YD
GX 'LUHFWRLUH HW G«WHUPLQ« OHV FULW2UHV GH SH
U«PXQ«UDWLRQ YDULDEOH DQQXHOOH DLQVL TXRI
OR$VVHPEO«H J«Q«UDOH GH OH &RPLW« D H[DPLQ
JUDWXLWHY HIIHFWX«HV DX WLWUH GXGLW SODQ

&$1%$/ 5$33257 $118(/
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3(5)250%1&( &$1%/ DX ILO GHV DQQ«HV HW GH VRQ HQJIDJHPHQW |

« « « « V\éH Y« OBDSSOLFDWLRQ
/D 6RFL«W« D HQUHJLVWU« GHV SHUIRUPDQFHYV ﬂaﬁggﬁhQUWQGW%BOED%NY'QBffﬁ%WG% oSS OLEDWLRS

ORBRH[HUFLFH VH FDUDFW«ULVDQW QRWDPPH

Y XQ (%,7$ H[F<KGDQW OHV SU«YLVLRQV GDQV Xx8PROEWHTWAH RE60GBABR %G H
FRPSWDELOLVDLW ¢ OD FOTWXUH GH ORH[HUFLEH:BBXW «GWHR X PLIOWL RG VPERIUBRMPFAN GHV GLVSRVLW

U«SDUWLV GDQV SD\V HW XQ HIIHFWLI GH U«FFR?WEQEVH'UDWW)@UF\’/RWLYHU OHV FROODERUDWHXU\
«OLVHU GLVSHQVDEOHV ¢ OD PL

WV L
Yy OH G«SORLHPHQW U«XVVL GX SUHPLHU SODQ Q/'V\/&b%«%?‘ﬁ’*ﬁ\‘? &)U ‘{‘ﬁgﬁ\é%u MV PREUHY GX &RPLW«
*URXSH PDW«ULDOLV« SDU XQH SURJUHVVLRQuﬁthSLGm\Qﬁ/HWULPﬁUWt'JQﬁb@HPHQW GHV UDSSRUWYV |
WU«VRUHULH RS«UDWLRQQHOV SDU UDSSRUW guQ BH[HWDAHY GRQERWY $HBDRFWAHY DX[ HIITHFWLIV |
OXOWL&KRLFH HW LQFOXDQW OH 9LHWQDP UHVVRXUFHV KXPDLQHV HW DX[ TXHVWLRQV GH U«PX

Y OD SHUIRUPDQFH ILQDQFL2UH UHPDUTXDEOH G %¢f BRYWHHY ¥\ BRWIRY “FUROCOYAPOH HQWUH OHV IH
HQWLW«V VBRDSSURFKDQW GX SRLQW GR«TXLO L &RRBSRAY P\PPWSUHPOAPH QRL % FIBHB XD B WOHXUIH GHV U«

FU«DWLRQ HW GHV FROODERUDWHXUV PHQ«HV HQ LQWHUQH , ORRF
OD ILQDOLVDWLRQ U«XVVLH GX UHILQDQFHPHEW ﬁRQV\%PV\f«K)E)Q(WI—P%Lé @{HQIDIHPHQW JOREDO GH
y Q Q U« QbR (?N ? PSR Uw L S B W RS S osRUGUH GH &H QI

PLOOLDUGV GRHXURV GDQV OHV VWDQGDUGV REVHUY«V VXU OH PDUFK« /F

SURF«GHURQW ¢ ORH[DPHQ GHV U«VXOWDWYV GH OD ¢

$X UHJDUG GHV U«VXOWDWY HQUHJILVWU«V HW SfV EWFF P boFHY LOGLYLGXHOOHYV

FRQVWDW«HV DX FRXUV GH ORH[HUFLFH oD . UngXk@(%% g{-'?f}s Y$'%LU/';§f—Pﬂﬁ @QXHOOH
YHUV«H DX[ PHPEUHV GX 'LUHFWRLUH DX WLWUH'GH FHW LFH VEHVW «WDEOLH ¢ VRQ

QLYHDX PD[LPDO &HFL UHIO2WH OD SURJUHVVLI§ E'M/U %HLI-Q)WMQHF/LJSH SHUICRQJQ’\YSQIHHFDGUH GH OC

ILQDQFLHUV HW H[WUD ILQDQFLHUV GX *URXSH ék’/ﬁﬁ WL'?\W'@%@‘&; T\ VQP%R@% HyQD SUHPLaUL
G«SDVV«V OH &RPLW« D H[HUF« VRQ SRXYRLU g% RIFH VoW ¢ Q¥ |Z<Fi’ BMHF OHV «
OD U«DOLVDWLRQ GHV REMHFWLIV LQGLYLGXHOVRW P%Q \ XLF’EE' &R b YW FHLQ Hﬂb‘%’ﬁ‘{/o @\ BDSSU«
«WDLHQW HQWL2UHPHQW DWWHLQWHV SRXU soikR %<®HLWV?N&TM%MHEMW% BRvxowbw
U«l«UHU DX &KDSLWUH , ORLVVXH GH FHV FRQVXOWDWLRQV OD 6RFL«W« D I
FULW2UHV GH SHUIRUPDQFH GX 30DQ $3 SDU YRLI
SU«DODEOHPHQW ¢ OD WHQXH GH OR$VVHPEO«H J«Q-
J«Q«UDOH GH ORDQDO\WH GHV U«VXOWDWY GH Y

/H &RPLW« D H[DPLQ« OHV FULWAaUHV GH SHUIRUﬁP;QJE_}Fb(Q/SgggF@ﬁ@Pﬂ)\tWQ(RW@ﬁV D SHUPLV GH FRQG
$X FRXUV GH ORBH[HUFLFH GHV DFWLRQV JU@RXdWHEBX W LYW WHA\EHO K BROWR RV koftv DX YRWH

DWWULEX«HV DX 3U«VLGHQW GX 'LUHFWRLUH DL@W@FT%@QM@)DX@VMSVSBHEEWH_\:Q@)@XS«ULHXU ¢
'LUHFWRLUH GRQW ORDFTXLVLWLRQ G«ILQLWLYH HVW SU«YXH
W« SU«VHQWHUD XQH VI\QWK
o

HQ
/D 3U«VLGHQWH GX &RPL

6GDJLVVDQW GHV DFWLRQV DWWULEX«HV DX WLWRRIFE¥\ARINGH 0D SORXW LRI SVAMPR® « H J«Q«UDO

V VHURQW SU«VHQW«HYV

G«ILQLWLYH LQWHUYLHQGUD HQ /HV LQIRUPDWLRQV \ DIl«UHQWH
GDQV OH 5DSSRUW DQQXHO GH OD 6RFL«W« 35,25,7<6

F
ggég )é(gH LQIRUPDWLRQ G«WDLOO«H VXU OHV F%é&%‘%ﬁi@ﬁ@”&%ﬁﬁ%@ %ﬁ%\%@ﬂﬁ@\géoﬁwwxm

OHV DFWLRQQDLUHV VRQW LQYLW«
ILIXUDQW GDQV OH 5DSSRUW DQQXHO D F F H Y\ABOUA X KYURHORHWHTP HRWEHAR §WOG W OTX HV G « SO R\«
6RFLIWZ ERQROSQXVIURXS FRP &RQVHLO GH VXUYHLOODQFH HW GX 'LUHFWRLUH C

3DU DLOOHXUV FRPPH PHQWLRQQ« SU«F«GHPPHQWYHFHOHR R HHQIWPRELRQ Ve WMHWD W «JLTXHV GH OD 6

DWWULEXWLRQ H[FHSWLRQQHOOH DX E«Q«ILFH §X) G x ¥ HEHQN VGOL Yk Uiy VORIV R oG K WHIVAMP BRIV s C
GLULJHDQWYV FO«V GDQV OH FDGUH GH OD SULVH CLH EB\QKVLLbﬂI_pHV{;HéImE/WFLg@U@lIv Qﬁ(g,wj_@lggwﬁﬁ,:o«v G

SDU OH *URXSH VH U«l«UHU DX &KDSLWUH SRXU
UHODWLYHV DX[ GLVSRVLWLIV GBLQW«UHVVHPHdv@%Rcﬁﬂéb“WﬂWHYDOXDWLRQ GHV SHUIRUPDQFHV U
GH U«PXQ«UDWLRQ YDULDEOH ¢ FRXUW WHUPH DLQ

REMHFWLIV DSSOLFDEOHYV ¢ ORH[HUFLFH

&RQIRUP«PHQW DX[ GLVSRVLWLRQV O«JDOHYV DSSgbéFRFPé%/%VU@T%VQ%UL: WH,_LPJ %@%’/\}:WHUPEV GX SODQ GRD
P Ry DR LD e ohTaRLYN & VPHQ DSSOLFDWLR

FRXYULU GHV DWWULEXWLRQV GBRDFWLRQV VH U«l«UHU DX &KDSLWUH SRXU SOXV GH G«WDLOV

<92/87,21 '( /$ &20326,7,21 '8 ',5(&72,5(

&RPPH DQQRQF« HQ RFWREIWXHY SXHXGUD VD UHWUDLWH HW
TXLWWHUD VHV IRQFWLRQV GH PHPEUH GX 'LUHBWRPPHP Gl @RB UIMOE KD RD RWE@HW« 3D\ 79
PRQGLDOH ¢ FRPSWHU GX PDUV &RPSWH WHQM GHOWOHFRXO WRP EWW IGRY) QRPLQDWLRQV HW GHV

Y 5$33257 $118(/
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$X FRXUV GH ORH[HUFLFH OH &RPLW« D SURF«J& ¢ WRGFHPHOVGRRRYBBRTXcHXH OD SURPRWLRQ GRBXC
VXFFHVVLRQ G«SOR\«V DX VHLQ GX *URXSH HQ ¥WuRHWYW HRYHRMIIORIHRS O $H WIIRUPDQFH &RQIR!
3U«VLGHQW GX 'LUHFWRLUH HW OD LUHFWULFH%HHWQWMWHVW@%LF P X RLFODERRD WBRQIRUPD)

GH FHV SODQV GH VXFFHVVLRQ VBRDSSXLH VXU OH@é@Léﬁés%@%ﬁwWWH WH¥RXIGH BRWROLWLTXH G
SH “GH VHV REMHFWLIV HQ OLHQ DYHF OD VWUL

Y DVVXUHU OD FRQWLQXLW« RS«UDWLRQQHOOH @N@@LHPWLQMI-I-Q\F@RWlD@M‘OD/WWR\@@H@Q—HNWQ SROL
JDUDQWLVVDQW OD S«<UHQQLW« GX OHDGHUVKILS XMW ®KV&KRIELWLRDV VWO BUIVHARRW 5DSSRUW DQQC

YIDYRULVHU OH G«YHORSSHPHQW GHV WDOHQWaQHR ¥RMWHERY &ML 8§ WsSBYHYFR8pRIGHBBHSROLWLT
GHV IXWXUV GLULJHDQWYV GX *URXSH DSSURXY«H SDU OH &RQVHLO GH VXUYHLOODQFH DX

Y UHQIRUFHU OBRLQWHUQDWLRQDOLVDWLRQ HW &b BI¥MBY¥VYW« GHV SURILOV DX VHLQ GH ORB«TXLSH
GLULJHDQWH QRWDPPHQW HQ PDWL2UH GR«TXL(IgEYH5HPPHV KRPPHV

'HV SODQV GH VXFFHVVLRQ RQW «W« «WDEOLV §BX4RPBLHRYNWREQUDIHVeSRVWHV GH

GLUHFWLRQ HW HQ SDUWLFXOLHU SRXU OHV PHPEUHV GX 'LUHFWRLUH GX &RPLW« H[«FXWLI

DLQVL TXH SRXU OHV VDODUL«V GLUHFWHPHQW Y b RAMNKW % bk %R plt WHEF WR EX Y U H I MD R X QH O D

YLILODQFH UHQIRUF«H VXU OHV IRQFWLRQV FO«VGRH[S«ULHQFHV HW GH SRLQWV GH YXH LQFOXDQYV
JHQUH GRoJH GH KDQGLFDS HW GRBRULJLQHV LQWH

Y JDUDQWLU XQ HQYLURQQHPHQW LQFOXVLI SHUPHW
FRQWULEXHU SOHLQHPHQW HW HIILFDFHPHQW DX[

)'/ORUV GH ORLGHQWLILFDWLRQ GH FDQGLGDWYV SRW
'LUHFWRLUH H[DPLQHU OHV FDQGLGDWYV VXU OD E|
P«<ULWH VHORQ GHV FULW2UHV REMHFWLIV WRXW
E«Q«ILFHV DSSRUW«V SDU OD GLYHUVLW« DX VHLQ

YDOLIQHU OHV REMHFWLIV GH GLYHUVLW« GX '"LUHF
*URXSH HQ PDWL2UH GH GLYHUVLW« HW GRLQFOXVL

)'/FRQILHU DX &RPLW« OD UHVSRQVDELOLW« GH SURF
GH WDOHQWY GLYHUVLIL«V DILQ GH VRXWHQLU OD
DX[ PHPEUHY GX 'LUHFWRLUH

/HV REMHFWLIV VXLYDQWY RQW DLQVL «W« DUU-W«V

-

YLQW«JUHU DX PRLQV XQ PHPEUH GX 'LUHFWRLUH M
GH IRQFWLRQV GH SUHPLHU SODQ ¢ OBRLQWHUQDWL

Y LQW«JUHU GRDXWUHV GLPHQVLRQV GH OD GLYHUVL
ORH[S«ULHQFH LQWHUQDWLRQDOH OH SDUFRXUV S
SURFHVVXV GH QRPLQDWLRQ

}I/LQW«JUHU DX PRLQV XQ PHPEUH GX 'LUHFWRLUH G|

),/UHFRXULU H[FOXVLYHPHQW ¢ GHV FDELQHWY GH Ut
GH ERQQHY SUDWLTXHV UHFRQQXV HQ PDWL2UH GH

&216(,/ '( 6859(,//$1&( (7 &20,7<6

/D SROLWLTXH GH GLYHUVLW« GX &RQVHLO GH VXUY}
FRPSWH OD GLYHUVLW« GHV H[SHUWLVHV GHV FRPS
SDUFRXUV HQ OLHQ DYHF OBRHQYLURQQHPHQW RS«U
«YROXH (OOH SU«YRLW «JDOHPHQW ORH[DPHQ HW O
GH GLYHUVLW« WHOV TXRB«QRQF«V GDQV OHV 52JOHV
)&% GDQV OD PHVXUH R» FHV H[LJHQFHV VBRDSSOLTX
VXUYHLOODQFH HW DX 'LUHFWRLUH GH &$1$/

&RPPH H[SOLTX« SOXV HQ G«WDLO GDQV OD VHFWLRQ UHODWLYH DX[ UDSSRUWV VXU OHV REMHFW
LOQWHUGLW ¢ OD 6RFL«W« GH SUHQGUH HQ FRPSWH OD GLYHUVLW« HWKQLTXH

Y 5$33257 $118(/
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8./,67,1* 58/(6 2%-(&7,)6 '( ',9(56,7«

$X G«FHPEUH OH *URXSH DYDLW DWWHLQW OHV REMHFWLIV UHODWLIV ¢ OD UHSU«VHQWDWLRQ
52J0OH 8./5 5 D L HwW LL DX PRLQV GHV PHPEUHV GX 'LUHFWRLUH HW GX &RQVHLO GH VXU
IRQFWLRQ H[«FXWLYH DX VHLQ GX 'LUHFWRLUH RX GX &RQVHLO GH VXUYHLOODQFH «WDLW XQH IHPP
,O QB\ D HX DXFXQ FKDQJHPHQW DX VHLQ GX 'LUHFWRLUH RX GX &RQVHLO GH VXUYHLOODQFH GHSXL
FHVY REMHFWLIV ¢ OD GDWH GRDSSUREDWLRQ GX SU«VHQW 5DSSRUW

/H WDEOHDX FL GHVVRXV SU«VHQWH OHV GRQQ«HV VWDWLVWLTXHV DX G«FHPEUH VXU OH JHQ
H[«FXWLI \ FRPSULV OD 'LUHFWULFH MXULGLTXH 6HFU«WDLUH *«Q«UDOH PDLV ¢ OBRH[FOXVLRQ GX

G«ILQLWLRQ GX *ORVVDLUH GX )&% +DQGERRN HW GHV PHPEUHV GX 'LUHFWRLUH /HVY GRQQ«HV VRQ\
GH OHXU SURSUH G«FODUDWLRQ

*HQUH
1RPEUH GH IRQFWLRQ GH KDXW UDQJ DX VHLQ
BRXUFHQW®X R BJIVHLO GH VXUYHLOODQRAEHM GX 'LUHFWRLUH
1RPEUH GH PHPEUHV &RQVHLO GHU«VLGHQW GX 'LUHFWRBHREB®YV 'GXHFWHXU 3RXUFHQWDJH GH
&RQVHLO GH VXUWYXUW OMWIDAT-HRPIFGDIYWLEX 6," HW SU«VLGREQ WNVEXHERRRWHIFHQWDRPAE®X GH 1 1H DX &RPLW«
HW GX 'LUHFWRLUH DHFWRLUH VXUYHLOODQFH>F@G &RPLW« H[RRXSMRIALW « H[« FXWH[k FXWLI

+RPPHYV
JHPPHYV

1RQ VS«FLIL« QH VH
SURQRQFH SDV

D /D 6RFL«W« D DGRSW« XQH JRXYHUQDQFH GXDOLVWH FRPSUHQDQW XQ 'LUHFWRLUH HW XQ &RQVHLO GH VXU
OD 6RFL«W« FRPPH FRQVWIRARRLNQWOFR QRIRU @WMN PHOMR IOH GX UHSRUWLQJ YLV« SDU OD U2JOH 8./5 5 GD
«W« U«GLJ«HV VXU OD EDVH GX PRG20H PRQLVWH GX FRQVHLO GRDGPLQLVWUDWLRQ GHV VRFL«W«V GH GURI

E /D 6RFL«W« D DGRSW« XQH JRXYHUQDQFH GXDOLVWH FRPSUHQDQW XQ 'LUHFWRLUH HW XQ &RQVHLO GH VXU

8./5 5 GDQV FH WDEOHDX «WDQW SU«FLV« TXH OHV 8./5V RQW «W« U«GLJ«HV HQ WHQDQW FRPSWH GH
OD 6RFL«W«mMBRYY EADOBUXWLGHQW GX 'LUHFWRLUH

F /D 6RFL«W« D DGRSW« XQH JRXYHUQDQFH GXDOLVWH FRPSUHQDQW XQ 'LUHFWRLUH HW XQ &RQVHLO GH VXU
8./5 5 GDQV FH WDEOHDX «WDQW SU«FLV« TXH OHV 8./5V RQW «W« U«GLJ«HV HQ WHQDQW FRPSWH GH
OD 6RFL«W«MBVUNVRGOIYWH FKDLU DX SU«VLGHQW GX &RQVHLO GH VXUYHLOODQFH

3RXU OHV EHVRLQV GX UHSRUWLQJ GDQV FH WDEOHDX ¢ ORH[FOXVLRMQGGHNFRHAREU HV«BEXWLYHFRWRLQW GINV * G|
+DQGERRN GX SHUVRQQHO DGPLQLVWUDWLI HW GHV IRQFWLRQV VXSSRUWV PDLV HQ FH FRPSULV OH 'LUHF

H +RUV SHUVRQQHO DGPLQLVWUDWLI HW IRQFWLRQV VXSSRUW

30XV GH G«WDLOV VXU OD UHSU«VHQWDWLRQ GHV JHQUHV DX VHLQ GH &$1$/ VRQW IRXUQLV DX &KD
SU«VHQW 5DSSRUW $QQXHO

/D 6RFL«W« QBRHVW SDV HQ PHVXUH GH FROOHFWHU RX GH SXEOLHU OHV GRQQ«HV ¢ FDUDFW?2UH SHU
GX FRQVHLO G«ILQL SDU OD 52JOH 8./5 5 D LLL ¢ VDYRLU TXBDX PRLQV XQ PHPEUH GX 'LUHFW
HWKQLTXH (Q HIITHW ORBRDUWLFOH GH OD ORL ,QIRUPDWLTXH HW /LEHUW«V GDQV VD GHUQL2UH YHL
FDUDFW2UH SHUVRQQHO U«Y«ODQW HQWUH DXWUHV ORRULJLQH UDFLDOH RX HWKQLTXH SU«VXP«H
«JDOHPHQW ¢ OBRDUWLFOH GH OD &RQVWLWXWLRQ IUDQO®DLVH SRXU LQWHUGLUH FH W\SH GH VWDW

GLYXOJXHU OHV GRQQ«HV QXP«ULTXHV VXU ORRULJLQH HWKQLTXH GHV PHPEUHYV GX 'LUHFWRLUH HW
HQYLVDJ« SDU OD 52JOH 8./5 5

IDBRFL«W« GLVSRVH GRXQH VWUXFWXUH GH JRXYHUQDQFH GXDOLVWH FRPSUHQDQW XQ 'LUHFWRLUH HW
VXUYHLOODQFH VRQW FRQVLG«U«V SDU OD 6RFL«W« FRPPH FRQVWLWXDQW FRQMRLQWHPHQW OH m FRQVt
GLYHUVLW« GHV FRQVHLOV GRDGPLQLVWUDWLRQ IL[«V SDU OD )&% HQ YHUWX GH OD U2JOH 8./5 5 T
GBRDGPLQLVWUDWLRQ GH VRFL«W«V GH GURLW DQJODLV

Y 5$33257 $118(/



7 685 /$ *289(51%$18&(
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/( &20,®' (6 120,1$7,216
(7 '(6 8981 ’5$7,21668,7(

<9$/8$7,21 '( /$ 3(5)250$1&( '8 $872 <9$/8$7,21 ,17(51(
',5(&72’5( '8 &216(’/ '( 6859(]//$1&( (77D SUHPL2UH DXWR«YDOXDWLRQ LOQWHUQH GX &RQVHL
.(6 &20.7B D «W« ODQF«H DX FRXUV GX GHUQLHU WULPHVWUH

’ «YDOXDWLRQ RQW «W« FRQVROLG«V SDU OD 6HFU«WL
',5(&72,5(¢( 3U«VLGHQWH GX &RPLW« DX 3U«VLGHQW GX &RQVHLC

/H &RPLW« GHV QRPLQDWLRQV HW GHV U«PXQ«UBWPRE YA RW He U«“#ij'S@WLWS% XEPOW SRXL
UHODWLYH ¢ OD SHUIRUPDQFH GX 'LUHFWRLUH S®RY PRBFYHH Y FRERH BR UM FHUEXEYULopPHWWUH HQ

U«DOLVDWLRQ GHV REMHFWLIV IL[«V HW GHV FULWIUEY $vb S H BIRN RESBLEAPERRYVERR Y
F@Sﬁg ey By R s

8
FDGUH GHV SODQV GH U«PXQ«UDWLRQ FRQFHUQ Ny /@H@RL?(LWR WH. @ g;LW\wa((x\?LRQ G X
FRQFOXVLRQV DX &RQVHLO GH VXUYHLOODQFH HQ GHKRUV G SU«VHQFH GHV PHPEUH

GX 'LUHFWRLUH 75%$9%8;

(Q RXWUH ORH[DPHQ GX IRQFWLRQQHPHQW GX &R WPLMHMY \BERMG OO EBRY PrRIXFBFUH GX SURFHVVX
«JDOHPHQW OHV VXMHWYV UHODWLIV ¢ OGLQWHUIEIR\QE/NV%\NWWG-B@ YRE RHEY ARG O RMRU B L Vi
HQWUH OH &RQVHLO GH VXUYHLOODQFH HW OH 'HRHPRRYVYH PJ-RWo bW &g U R RS RRHY FILY VEHR Q
VXUYHLOODQFH HW OH 'LUHFWRLUH D «W« MXJ«I—FBQWU‘)EWWIDXV@UE&%\%S WH RWFRYEBRHOHV P
/HV PHPEUHV GX &RQVHLO GH VXUYHLOODQFH R M§%®EM<§2<<WH*X%%¢ R RURRWWARRQHPHC
WUDQVPLVHV GH PDQL2UH SURDFWLYH HW H[KDXYWISHP SBY @'HD'{O/H*#\QRQ&F&R\%Q/W PpHBHWGH VRDVVXU
FRQFHUQDQW OHV DFWLYLW«V RS«UDWLRQQHOORRRIINRXYRW IERRoRIDGY«HQ tH
ORDFTXLVLWLRQ GH OXOWL&KRLFH IRQFWLRQYV

&216(,/ '( 6859(,//$1&( &20,7<6 (7 0(0%5(6 7KapH $FWLRQ SU«YXH HQ
&RQIRUP«PHQW ¢ VRQ 53JOHPHQW ,QW«ULHXU HWB@)@ﬁWQ’éﬁ(EHOH &RQVHLG R/ L RQV VS«FLILTXHPHQW G
VXUYHLOODQFH D PLV HQ SODFH XQ SURFHVVXV GB«YDOXDWLRQ DQQXHQQH SH MPH GX *URXSH HW D>

FRPSRVLWLRQ GH VRQ RUJDQLVDWLRQ HW GH VRQ IRQFWLRQQHPHQW %L«Q(\HLOE)@%IQI#HBW GH ORDFW

GH VHV GHX[ &RPLW«V &H SURFHVVXV FRPSUHQG
,QWHUYHQWLRQV GRDX$AFH\R PWHPIE WOHDV SOHUWDFLSDWL

Y OD SU«SDUDWLRQ GH TXHVWLRQQDLUHV SDU O®LEHFWMIRLUH *«Q«UDPHPEQHY GH OD GLUHFWLRQ |
FROODERUDWLRQ DYHF OD 3U«VLGHQWH GX &RPLW« OH 3U«VLGHQW G®XXREPRIMWGXGBRQVHLO GH VX
VXUYHLOODQFH HW ORDGPLQLVWUDWHXU LQG«SHQGDQW U«l«UHQW DTDERRRHRN ¢ WUDYHUV GHV
VS«FLILFLW«V MXULGLTXHV GH JRXYHUQDQFH HW U«JOHPHQWDLUHYV 8¥«¥H SWPWLRLQV G«GL«HV

)’/OBHQYRL GH FHV TXHVWLRQQDLUHYV YLD XQ RXWLO V«FXULV« ¢ FKDTXH PHPEUH GX
&RQVHLO GH VXUYHLOODQFH HW GHV &RPLW«V ¢ FRPSO«WHU GH PDQL2UH DQRQ\PH

),/XQH GLVFXVVLRQ G«GL«H HQWUH OD 3U«VLGHQWH GX &RPLW« OH 3U«VLGHQW GX
&RQVHLO GH VXUYHLOODQFH ORDGPLQLVWUDWHXU LQG«SHQGDQW U«l«UHQW HW OD
6HFU«WDLUH *«Q«UDOH ORUVTXH Q«FHVVDLUH RX DSSURSUL«

),/OBH[DPHQ GHV U«VXOWDWY FRQVROLG«V HW OD G«ILQLWLRQ GH PHVXUHV «YHQWXHOOHV GH
VXLYL SDU OH &RPLW« HW OH &RQVHLO GH VXUYHLOODQFH

(Q RXWUH OH &RQVHLO GH VXUYHLOODQFH SURF«GHUD ¢ XQH «YDOXDWLRQ GH VHV
SHUIRUPDQFHY DYHF ORDVVLVWDQFH GRBRXQ FRQVXOWDQW H[WHUQH WRXV OHV WURLV DQV

VOHXH SHUPHWWE

Y 5$33257 $118(/
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'DQV OH FDGUH GX SURFHVVXV GR«YDOXDWLRQ DI RRKPOROVH B XRER Q ¥ HIRIQ VOHH. G RBRHL WXUDYHLOODQFH D «
GHPDQG« DX[ PHPEUHVY GX &RQVHLO GH VXUYHLEGODWFHHE HEBRE® G OSWHE®DXQTH BRWQLMHGDQV OH 52JOH
GH FRPS«WHQFHV DGDSW«H DX[ DFWLYLW«V GXFRRWXIHQOW GHWRRELWLRQV XOH QFRPPXRON«FLV« DX &K
UTOH VS«FLILTXH GX &RQVHLO GH VXUYHLOODQRMRQWHYLO«EKXYWDWNVLOORQARY W IGIHXWBHRQIRUPH ¢ O
WDEOHDX FL GHVVRXV HW FRQVWLWXHURQW XQ WHDXREG @MW TPHAROMW DQ VP RKELDQQVW OPHPRDLGWUL GHYV PHPEUH'
OBRDQDO\WH HW GH OD UHYXH GH OD FRPSRVLWLRO«GIXGEHRAW HELRL & H QWX b WHILHD G B'Q FIDHG AMQ GHW U DWH X U\
VHV &RPLW«V

v

EBEORUBDOQFH
v DIbDQQFLHUYV

WLRQV
WDLUHV

9LVLRQ JOREDOH

([S«<ULHQFH UHFRQEKH3SHUVRQQH GH U«l«U

5$33257 $118(/

GRLQG«SHQGDQWYV 'DQV OH FDGUH GH ORH[DPHQ GH\
GR«YDOXDWLRQ GX &RQVHLO OH &RPLW« D FRQVLG«L
DGPLQLVWUDWHXUY LQG«SHQGDQWY HW QRQ LQG«SH
QDWXUH ¢ HQFRXUDJHU GHV «FKDQJHV HW G«EDWYV FI

/HV DGPLQLVWUDWHXUYV TXDOLIL«V GRLQG«SHQGDQW
VRQW SU«VHQW«V DX &KDSLWUH /ID SURSRUWLRC
QRQ LQG«SHQGDQWYV GHPHXUH LQFKDQJ«H SDU UDSS|
&RPPH LQGLTX« GDQV OH 5DR'9RPWW IDIHBWRGHU B[HU
DFWXHOOHPHQW OHV IRQFWLRQV GBDGPLQLVWUDWUL
OR2GHW HW GH 3U«VLGHQWH 'LUHFWULFH *«Q«UDOH
HQWLW«V FRQWUYNO«HV SDU OD IDPLOOH %ROORU« [}
XQ H[DPHQ DWWHQWLI GHV FULW2UHV GRLQG«SHQGDC
OPHODUWLQH 6WXGHU DX VHLQ GX &RQVHLO ,0 FRQVL
GHV H[LJHQFHY DSSOLFDEOHV HW FRQVHUYH VD TXDC
&RQVHLO GH VXUYHLOODQFH GH OD 6RFL«W«

7TRXWH QRXYHOOH QRPLQDWLRQ DX VHLQ GX &RQVHLC
«YDOXDWLRQ DX UHJDUG GHV FULW2aUHV GBLQG«SHQCGC
,QW«ULHXU DLQVL TXH GDQV OH &*& GX 5R\DXPH 8QL

&21)/,76 'B,17<5E76

'DQV OH FDGUH GH OR«YDOXDWLRQ DQQXHOOH GX &R
GH UHYXH GHV PDQGDWYV OHV IRQFWLRQV RFFXS«HV
GRDXWUHY HQWLW«V DLQVL TXH OHXU FRQWULEXWLR
GR«YHQWXHOV FRQIOLWYV GRLQW«U-WV /H &RPLW« H)
TXH OD 6RFL«W« GLVSRVH GHV GLVSRVLWLIV Q«FHVVI
FRQIOLWY GRLQW«U-WV HW JDUDQWLU ORLQG«SHQGEL

$X FRXUV GH ORHPRDBLFAHO ®H ODOHFD]H 'RXEOHW D «\
"LUHFWULFH *«Q«UDOH GH *DOLOHR *OREDO (GXFDWL
«W« LQIRUP« GH FH FKDQJHPHQW GDQV VHV HQJDJHP

([S<KULHQFH FRQILUFL®XL FL QRDYDLW DXFXQ LPSDFW VXU VD GLVSRQLE

GRLQW«U-WV SRXU OD 6RFL«W«

HQFH
,$72%8( $9(& /(6 6$/$5,(6

/H &RQVHLO GH VXUYHLOODQFH HVW WHQX GH UHQG!
DVVXUHU OH GLDORJXH DYHF OHV FROODERUDWHXUYV
GLVSRVLWLIV HQYLVDJ«V SDU OH 8. &*& SRXU IDYRUL
SU«VHQFH GBXQ DGPLQLVWUDWHXU UHSU«VHQWDQW
GRXQ FRPLW« FRQVXOWDWLI IRUPHO GHV VDODUL«V
DGPLQLVWUDWHXU QRQ H[«FXWLI U«l«UHQW SRXU OH

&RPPH LQGLTX« DX &KDSLWUH OD 6RFL«W« VRXF
DFWLRQQDLUHV XQH U«VROXWLRQ YLVDQW ¢ PRGLILI
PRGDOLW«V GH QRPLQDWLRQ DX VHLQ GX &RQVHLO
UHSU«VHQWDQW OHV VDODUL«V SHUPHWWDQW DLQV
HQYLVDJ«HV SDU OH 8. &*& HW G«FULWHV FL GHVVXYV



685 /$ *289(51%1&(

/( &20,E' (6 120,1$7,216

(7 '(6 8981 (5$7,21668,7(

5@81 ®6%7,21

OD 6RFL«W« «WDQW XQH VRFL«W« GH GURLW 11U

QL XQ UDSSRUW VXU OD U«PXQ«UDWLRQ GHV G
U«PXQ«UDWLRQ DX VHQV GX GURLW DQJODLYV

/H SU«VHQW UDSSRUW G«FULW OD SROLWLTXH

/ID SROLWLTXH GH U«PXQ«UDWLR
PHPEUHV GX 'LUHFWRLUH GH OD

YLVH ¢b

U«PXQ«UDWLRQ GHV PHPEUHV GX &RQVHLO GH
GX *URXSH

32/,7,48( '( 8981 ®B5$7,21

/D SU«VHQWH 6HFWLRQ SU«VHOQWH OD SROLWLT
PHPEUHV GX 'LUHFWRLUH /D 6RFL«W« QRHVW S
¢ XQ YRWH FRQWUDLJQDQW GHV DFWLRQQDLUH

&2175,%8(5

¢ OD U«XVVLWH GX *URXSH HW ¢ OD P
VWUDW«JLH DX E«Q«ILFH GH VHV SDU

'DQV OD PLVH HQ CXYUH GH FHWWH SROLWLTX
OHV SULQFLSHV GX 8. &*& HQ SDUWLFXOLHU F
U«PXQ«UDWLRQ GRLYHQW -WUH FRK«UHQWHYV D
SURPRXYRLU OD FU«DWLRQ GH YDOHXU GXUDE(

OH &RQVHLO GH VXUYHLOODQFH FRQVLG2UH FR
HW GH OD QDWXUH GHV DFWLYLW«V GX *URXSH
GLII«=UHQWHY FRPSRVDQWHV (Q FRK«UHQFH DY
G«ILQLHV OD SROLWLTXH GH U«PXQ«UDWLRQ F
DYDQWDJHV HQ QDWXUH XQH U«PXQ«UDWLRQ

UHWUDLWH FRPSO«PHQWDLUH DLQVL TXH GHV H
ORQJ WHUPH

/ID VWUXFWXUH GH U«PXQ«UDWLRQ GHV PHPEU
H[DPHQ DQQXHO SDU OH &RQVHLO GH VXUYHLO(
SU«DODEOH HW GHV UHFRPPDQGDWLRQV GX &R

/HV SROLWLTXHV HW SURFHVVXV GH U«PXQ«UD .
ORHQVHPEOH GHV SULQFLSHV GX 8. &*& VRXV

QKOS O'SHXYHQMWH DIVVAN S« URGTXHP HMDILO GH J DUDQI GDQY
WRXWH OD PHVXUH GX SRVVLEOH OHXU FRQIR

/IHV U«PXQ«UDWLRQV GHV PHPEUHV GX 'LUHFWHR .

& 55
GH OD YDOHXU DFWLRQQDU

352326 (5

XQH VWUXFWXUH GH U«PXQ«UDWLF
PRWLYHU HW HQJDJHU OHV GLULJ
RUJDQLVDWLRQ GRHQYHUJXUH L

6R$/,*1(5

VXU OHV SULRULW«V VWUDMW
FXOWXUH VHV HQJDJHPHQW
DLQVL TXH VXU OHV SROLW
GX UHVWH GHV HIIHFWLIV
PHLOOHXUHY SUDWL

&$1%/ 5$33257 $118(/
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&20326%$17(6

/HV FRPSRVDQWHY GH OD SROLWLTXH GH U«PXQ«UDWLRQ DSSOLFDEOH DX[ PHPEUHYV GX 'LUHFWRLUH
H[SOLFDWLRQ SOXV G«WDLOO«H GH FHUWDLQV «O«PHQWYV

5«PXQ«UDWLRQ

<O«PHQW

5«<PXQ«UDWLRQ

'(/$ 32/,7,48( 5@@81 G5$7,21'(6 0(0%5(6 '8 ',5(&72,5(

IL[H
&RPSRVDQW 2SSRUWXQLW« PD[LPDOH

MM «PXQ«UDWLRQ IL[H HVW KDELWXH O O$DPRXEWS OBYREGCD G B XHEEBRHQWLRQ IL[H RX
FRXUV GX SUHPLHU WULPHVWUH GH FKDBXHGKHQELFH (OOH HVW IL[«H ¢ XQ
QLYHDX DSSURSUL« SRXU DWWLUHU PRWLYHU HW UHWHQLU OHV SURILOV GH KDXW
QLYHDX ¢ P-PH GH U«SRQGUH DX| SULRLﬁLW)SQ'H\/WtWé‘j{ WHR G U [GIpGHYDLW ~WUH |
6RFL«W« /H UJOH ORH[S«ULHQFH Hw oD S{RRWPD 'l*—'#lDé-h' QW IRW DR PHEQW SULV HC
DLQVL TXH GHV FRPSDUDEOHV SHUWLQH®WV \@F‘E’Q a\)"’Mdj ﬁr-'i'ﬁ’sWIQ'bV}éltR/Qé’H%V
G«WHUPLQDWLRQ GHV QLYHDX[ GH U«PX § HQFEfGH OD SHUVRQ FRQGLWL
v OD TRQH J«RJUDSKLTXH R» OD SHUVR(
SHUIRUPDQFHV LQGLYLGXHOOHV RX GH ORH
DXJPHOQWDWLRQV PR\HQQHV GH OD U«PXQ«Ll
GX *URXSH

$YDQWDJHY HQ QBWPRHIREUHY GX 'LUHFWRLUH SHXYHQW &XBX QL 50U RGR® PDOVPDIHGRHY W L[« OHV D

QDWXUH FRQIRUP«PHQW ¢ OD SROLWLTXHWDSSO LR QEWH X [GHDDD VLWXBWLRQ GH FK
*URXSH /D QDWXUH GH FHY DYDQWDJHV SHXW YDULHU VHORQ OD

J«RJUDSKLH GDQV ODTXHOOH OHV IRQFWLRQV VRQW H[HUF«HV &HV

DYDQWDJHV FRPSUHQQHQW OH GURLW ¢ XQH YRLWXUH GH IRQFWLRQ 'BDXWUHYV
DYDQWDJHV FRPSUHQQHQW OH UHPERXUVHPHQW GHV G«SHQVHV HQJDJ«HV

GDQV OH FRXUV QRUPDO GHV DIIDLUHY HW OHV PHPEUHV GX 'LUHFWRLUH
SHXYHQW «JDOHPHQW E«Q«ILFLHU GH SODQV GH SHUIRUPDQFH HQ DFWLRQV
E«Q«ILFLDQW DX[ VDODUL«V DX[ P-PHV FRQGLWLRQV TXH FHX[ FL

/D QDWXUH GHY DYDQWDJHVY RFWUR\«V HVW DGDSW«H SRXU UHIO«WHU OHYV
SUDWLTXHV GX PDUFK« GDQV OD ]RQH J«RJUDSKLTXH R» VH WURXYH OH
PDQGDWDLUH VRFLDO FRQFHUQ« 'LIl«UHQWHV SROLWLTXHV SHXYHQW
VBDSSOLTXHU VL XQ PHPEUH DFWXHO RX IXWXU GX 'LUHFWRLUH GHYDLW -WUH
EDV« GDQV XQ SD\V GLII«UHQW &RQIRUP«PHQW ¢ OD SROLWLTXH

DSSOLFDEOH DX[ VDODUL«V GX *URXSH OHV PHPEUHV GX 'LUHFWRLUH
SHXYHQW -WUH «OLJLEOHV ¢ UHFHYRLU GHV LQGHPQLW«V GH PRELOLW« ¢
OR«WUDQJHU HW GHV DYDQWDJHV OL«V DX[ WUDQVIHUWY LQWHUQDWLRQDX]
OH FDV «FK«DQW

5«JLPH GH UHWUCQLWBWL2UH GH UHWUDLWH OHV DYDQWDRBYSEREGWHEGQ¥IUUHBRMNVOGH WPHHWBDHWH SF

v

5$33257 $118(/

GX 'LUHFWRLUH VRQW FRQIRUPHV DX[ SURJUKWPWRHYH UHYWO BRQ IRK RIH IDPHY«JLPHV Gt

GH UHWUDLWH RXWUH OD[LPH 6DDGD HW -DFTXHV GX 3X\ E
U«JLPH GH UHWUDLWH VXSSO«PHQWDLUH ¢
OD[LPH 6DDGD LO VRDJERDUVFRPS®H}QEX
FRQWULEXWLRQ DQQXHOOH GH OD 6RFL«W«
OD PRLWL« FRPSUHQG GHV FRQWULEXWLRQ
RUJDQLVDWLRQ WLHUFH DX WLWUH GRBXQ U«
FRWLVDWLRQV G«ILQLHV IDFXOWDWLYHV D
GHV LPSTWV HW OD PRLWL« HVW XQH VRPP
WHQX GH ORLPSRVLWLRQ LPP«GLDWH GH FH
GH UHWUDLWH VRQW GHVWLQ«V ¢ VRDOLJQ!
IUDQODLY DSSOLFDEOH DX[ UHWUDLWHYV GH
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5«PXQ«UDWLRQ YDULDEOH
<O«PHQW 2S«UDWLRQ 2SSRUWXQLW« PD[LPDOH

,OQW«UHVVHPHQWD U«PXQ«UDWLRQ YDULDEOH YLVH ¢ OLHHU FORDQ WP\ PO WALIR® GHI D B HIREXIQW UD W L R
FRXUW WHUPH GX 'LUHFWRLUH ¢ OD SHUIRUPDQFH GH QOB 6WHEIkkWKHUV« HQ FDV GRDWWHLQWH ¢

5«PXQ«UDWLRQ H VD U«PXQE«UDWLRQ IL[H DQQXHOOH [

YDULDEOH DQQxHbO3RPQ GBLQW«UHVVHPHQW DQQXHO &S$d§/y W PHEEWRY S Hw GH GH
"LUHFWRLUH SHXYHQW E«Q«ILFLHU HVW §988HG| %ngawgﬁyw@mpM;gWUHv F
GHVWLQ« ¢ HQFRXUDJHU HW ¢ UHFRQOQD*WUH OD PL LVHH XYUH GH OD

VWUDW«JLH GH OD 6RFL«W« VXU XQ H[HWFFVFLI—QGRQEQ\NHNQVIRBQiFWI-LlRIQ{L(BFHDQFH DLQVL

ORDWWHLQWH GRREMHFWLIV ILQDQFLHUVKDWXH{WUDWEQD YRIHVUW «H[DPLQ«V FKDTXH
GH VXUYHLOODQFH HQ FRRUGLQDWLRQ DYH
QRPLQDWLRQV HW GHV U«PXQ«UDWLRQV DX
GX *URXSH

,QW«UHVVHPHQWD 6RFL«W« D PLV HQ SODFH XQ SODQ G 3HQPRQMNYWPRHIYWPX P BGY WMWPHLEXWLRQV
ORQJ WHUPH VRXV OD IRUPH GRXQ SODQ GRDFWLRQV G- /MU RIURHFQPH BEY QALECQQWFH GX SU«VL
DX[ PHPEUHY GX 'LUHFWRLUH DLQVL TXR¢RGEBM¥EWUWVEFR O OB R/DDWHPXQW UDWLRQ IL|
GX *URXSH &H PRQWDQW PD[LPXP VR«WDEOLW ¢ GH

DQQXHOOH EUXWH UHVSHFWLYH SRXU
IRDFTXLVLWLRQ GHV GURLWV DX WLWUHGQ(X SOPRVRY W F RQGLWLRQQ«H ¢ ORDWWHLC

GH FULW2UHV GH SHUIRUPDQFH SU«G«ILQLVY /H &RPLW« DUU-WH FHV

FULW2UHV HQ WHQDQW FRPSWH GHV SULRULW«V VWUDW«JLTXHV HW GX FRQWH[WH
RS«UDWLRQQHO /H GLVSRVLWLI UHIO2WH XQH VWUXFWXUH GH U«PXQ«UDWLRQ
XVXHOOH HQ )UDQFH DILQ GH SHUPHWWUH ¢ &$1%/ GH SURSRVHU XQ

SDFNDJH FRPS«WLWLI SRXU DWWLUHU ILG«OLVHU HW PRWLYHU OHV WDOHQWYV VXU
FH PDUFK«

,1)250%$7,216&203/@®(17%,5(6 »17(01,7< " (583785(
3/$16 'R,17<5(66(0(17 $'*.7.211(/6 /H SU«VLGHQW GX 'LUHFWRLUH E«Q«ILFLH FRQWUDFV'
XUH H V GH FHVVDWL GH VRO DQGDW Gl

/D 6RFL«W« D «JDOHPHQW PLV HQ SODFH XQ soor| Cl‘;fE)L\pé{;\lg %‘(/‘i@'ﬁ\j@/ BPBRS Wi \R/ «GH WUD"
¢ OD &RWDWLRQ mb30DQ 6S«FLDO ,32b} DLQVL TXEXR ) H G QL Q Yk ¥ VA A H W)g, AP X0«
WHUPH OL« ¢ 'DLO\PRWLRQ mb30DQ 'DLO\PRWLRQb}G'ﬁg\yDV M G«hH Md)?(LF‘H( ‘(",’HV GHX[ WLHUV
OX5DSSRVDQHD  $XPXCH WP XQADIRQE® W YHWHDXWHGHFY 5 59X HO O H PD[LPD U
SOQVDX FRXYCGH @{ HRAFH

SU«VLGHQWG UHFWRLU SHXW «JDOHPHQW SH
8Q SODQ GRLQW«UHVVHPHQW OL« ¢ OBDFTXLVLV\{: RPW PRI& GH U«PXQ«UDWLR
D «JDOHPHQW «W« PLV HQ SODFH SDU OD 6RFL«Wgp «QJ< LWGHX WLHUV GH VD U«P)
GX 5DSSRUW DQQXHO /HV LQIRUPDWLRQV UHGQ V\,e, D\MQQJWML—; QWUDW GH WUDYI
30DQ 0&* VRQW G«FULWHV GDQV FH UDSSRUW Dg PISrLMVLWv%@LWW‘% é%\ﬁﬁ ¢ ODTXHOOH OD 6RFL
U«PXQ«UDWLRQ a DFWLRQQDULDOHV VLJQLILFDWLYHV QRWDPPHQW XQ
32/,7,48( "( 5(&587(0(17 (Q FDV GH U«YRFDWLRQ GX PDQGDW GH SU«VLGHQW

/H &RQVHLO GH VXUYHLOODQFH HVW SOHLQHPHQWVERQ D MIHRAOWGEHHVER ¥RQWLILE \U LGN« WM RYDLO ¢ ORL(
UHY-WHQW OHV FRQGLWLRQV GH U«PXQ«UDWLRQ«SDBWPEDRVKHHNWE RXQHSPRMWL FXOYRQWOXQ FKDQJIH
FRPSHQVDWLRQ GHV GURLWYV DFTXLV DX WLWUHFGRXHNMREORLODYkPKGDPW D/8RIMHARX BY @«ILFLHU GX
GH WHOV GLVSRVLWLIV D YRFDWLRQ ¢ GHPHXUHRJRIQ[WBQ\WNR@Q\HGDLV QRQ HQFRUH SHU©®XV DX WLWU

XOWL&KRLFH DLQVL TXH GH OBRBHQVHPEOH GHV DFW

1«DQPRLQV GDQV FHUWDLQHV FLUFRQVWDQFHV({@%r&ﬁﬁé/tbﬂl}cbleﬁ( %H\YW)@QIQ@&E"V%@W%QHV\S«ULRGI—
FRQVLG«UHU TXH FHV P«FDQLVPHV VHUYHQW OR «U-W GH OD BRFL«W« HW

DFWLRQQDLUHV /H FDV «FK«DQW FHV GLVSRVLWLIV GH FRPSHQVDWLRQ VHURQW GDQV oD
PHVXUH GX SRVVLEOH VWULFWHPHQW «TXLYDOHQWY DX[ FRQGLWLRQV GH U«PXQ«UDWLRQ
DQW«ULHXUHV GX FDQGLGDW UHWHQX

),1'( 081'8$7
/IHV PHPEUHV GX 'LUHFWRLUH VRQW WRXV WLWXODLUHV GBXQ FRQWUDW GH WUDYDLO DX VHLQ
GX *URXSH &RQIRUP«PHQW ¢ OBRDFFRUG FROOHFWLI GBHQWUHSULVH HQ YLJXHXU OD

UGSWUH GH GXUFRQADVEH WD YDICHWYRXP WH L ¢ XQSIKDYIVGH RV P RV

¢ FRPSWHU GH OD QRWLILFDWLRQ GH OD G«PLVVLRQ RX GX OLFHQFLHPHQW VDXI HQ

FDVGH IDXRK JUWDYH RX BXEH - HAL DY FRQAMIRQY Sk YXHV SDUD

U«JOHPHQWDWLRQ DSSOLFDEOH

Y 5$33257 $118(/
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/IHV PHPEUHV GX 'LUHFWRLUH VRQW VRXPLV ¢ X Qi REQWHDM B th @ REH FRE X BY QEUWLRQ GHV PH

FRQIRUP«PHQW DX[ WHUPHV GH OHXU FRQW UD W pRy R BN @ Wi War 5Bk & HeHbE Ohh

LOV VRLQWHUGLVHQW GH FRQFXUUHQFHU OH *UB¥BH o SURK DRW vVHUV S bRk éHH_dLH GH PDQL2UH
PRLV ¢ FRPSWHU GH OD GDWH GH ILQ GH OHXl&fp VBRAHDEHRARARW/GX) 76(-  HWEX SDQHOGH SDILY

3HQGDQW OD GXU«H GH FHW HQJDJHPHQW GH QRE ARO¥XUUHQFH OH PHPEUH GX

'LUHFWRLUH FRQFHUQ« SHUFHYUD XQH U«PXQ «UpWJLFXK b@ﬂ%ﬂ@@l@ﬁﬁ)ﬁm@%W@p@%L&RQVHLo GH VXI

GH ¢ GH OD U«PXQ«UDWLRQ IL[H PHQVXHQRHEFRR \HQ @ W@wf@ﬁ%WGH OHXU SDUWLFLSDWIL
GX 'LUHFWRLUH DXUD UH®X DX FRXUV GH VHV G H U Qe B MY IR @ BERFPM Bl W « DX VHLQ

GX *URXSH

/D 6RFL«W« SHXW FKRLVLU GH UHQRQFHU ¢ ORREHIIDWLRQ GH QRQ FRQFXUUHQFH TXHORKFR«UDWLRQ
TXH VRLW OD SDUWLH TXL U«VLOLH OH FRQWUDW ;v GHQW GX &RQVHLO GH VXUYHLOODOQFH

(Q RXWUH GDQV OH FDV R» XQ PHPEUH GX 'LUHF) H, L

FRQFXUUHQFH SHQGDQW OD GXU«H FRQWUDFWXH v'é%l%wﬁ EW% m&%%%ﬁﬁ%‘%’@@ﬁ’gx GH
YHUVHU DX *URXSH ¢ WLWUH GH FRPSHQVDWLRQUXQLBEHQWDQX SRR LWRDRBHW @ GH GXUDELOLW
¢ GH OD U«PXQ«UDWLRQ EUXWH WRWDOH SHUGXH DX FRXUV GH VHV  GHUQLHUV

PRLVY GRDFWLYLW« &HWWH LQGHPQLW« VBDMRXWH'PJE)UIHXGLXH&’EPIX\MW@F’Z@Q(WLG\HFU/‘DGH GXUDELOLW«
FRQWUHSDUWLH PRQ«WDLUH YHUV«H SDU OD 6REL«W« HQ% E\Q/X GH OD FODXVH GH QRQ
FRQFXUUHQFH 3DU DLOOHXUV OD 6RFL«W« VH B4 EH RXWUEY EREBWEYiu xQHu b

LOGHPQLVDWLRQ SRXU OH SU«MXGLEH VXEL RX \§HBRYWLExh B YU PXpH, LOWHUGLYDQW
ORH[HUFLFH GH OBDFWLYLW« HQWUHSULVH HQ YLRODWLRQ GH OD FOD

$GPLQLVWUDWHXU LQG«SHQGDQW U«l«UHQW

5$33257 685 /(6BB1 G5$7,216

$X FRXUV GH OBH[HUFLFH OD 6RFL«W« D DSSOLTX« OHV FRPSRVDQWHY GH OD SROLWLTXH GH U«
WP XQUDMRQ GX SUMGHEX " IWHARILH DIQLTXH FH® GHVDXWHVP HP EBHVGX' ILHARILH SRAUG] HAFHFBVE!  -GRHPEWH DIQLTXXCH FRP SDUIDMWRQSDU
UDSSRUW ¢ OBRH[HUFLFH SU«F«GHQW

(:(5&,&(
5«PXQ«UDWLRQ
5«PXQ«UDWLRQ YDULDEOH $FWLRQV GH
IL[H DQQXHOOMYDQWDJIHV 5HWUDLWH DQQXHOSHUIRUPDQFH 7TRWDO
3U«VLGHQW GX 'LUHFWRLUH b b b b b b b b b b b
OHPEUHV GX 'LUHFWRLUH KRUV SU«MLGHQW b b b b b b b b b
([HUFLFH
5«PXQ«UDWLRQ IL[H 5«PXQ«UDWLRQ$FWLRQV GH
DQQXHOOH $YDQWDJHV 5HWUDLWMDULDEOH DEBHNHROPDQFH 7RWDO
3U«VLGHQW GX 'LUHFWRLUH b b b b b b b
OHPEUHV GX 'LUHFWRLUH KRUV SB«VAGHQW b b b b

SHPDUTXHYV

/HV DYDQWDJHY FRPSUHQQHQW WRXV OHV DYDQWDJHV LPSRVDEOHVY QRQ LQFOXV GDQV OD U«PXQ«UDWLF
GH IRQFWLRQ

/HV PRQWDQWYV LQGLTX«V DX WLWUH GX U«JLPH GHV UHWUDLWHYV FRPSUHQQHQW OH YHUVHPHQW HQ HVS

/ HVP RQBQVIQETXVIGFOHQUM®I SOQO &* GRQNV - HWWHIA HQQ® «WDILHHW - DWIEX« HQDRIRQ/DIWRWIA GXGH S«URGH GH FRQHYDMRQGH GRX| HPRY FRPPH
IQOTX< DX &KDSMH  GX5DSSRWDQXHD &HVP RQBQVQIFOHQBDV B DIIEXIRQY GRRIRQY & HYP RQBQVHRQAGFGY GDQ/®! 5DSSRINDQXHISRINQAKU
OBRDQQ«H GH OHXU DFTXLVLWLRQ

&RPSUHQG OHV SDLHPHQWYV OL«V DX 30DQ 6S«FLDO ,32 SRXU SOXV GH G«WDLOV VH U«l«UHU DX &KDSLW

Y 5$33257 $118(/
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3RXU ORBH[HUFLFH OH PRQWDQW PD[LPDO VXVFHSWLEOH GR-WUH YHUV« DX[ PHPEUHV GX 'LUHFW
VD U«PXQ«UDWLRQ IL[H DQQXHOOH EUXWH SRXU OH SU«VLGHQW GX 'LUHFWRLUH HW ¢ GH OHXU U
'LUHFWRLUH /H &RPLW« D «YDOX« OD SHUIRUPDQFH GHV PHPEUHYV GX 'LUHFWRLUH DIXLQN 1DIUXG] GHV R
SHUIRUPDQFH GX *URXSH VXU OBH[HUFLFH «FRXO« /H U«VXOWDW GH FHWWH «YDOXDWLRQ HVW SU«V

OHVXUHV TXDQWLWDWLYHY GH OD SHUIRUPDQFH
BULRULW« VWUDW«JLTXH 3RQG«UDWLRQ OHVXUH 3RXUFHQWDJH GRDWWHLQWH

*¢1<5(5 81( &52,66$1&( 5(17$%/( (7 (%,7% I
5(1)25&(0(17 '( /$ 75¢625(5,( ’

&))2 [

KRUV LPSDFW SRWHQWLHO GH OD
79% HW GH OD 767

OHVXUHV TXDOLWDWLYHYVY GH OD SHUIRUPDQFH
BULRULW« VWUDW«JLTXH 3RQG«UDWLRQ OHVXUH 3RXUFHQWDJH GRDWWHLQWH

675%7<*,( 56( (7 6WUDW«JILH 56 (
$875(6 &5,755(6
48%$/,7%$7,)6 ,1',9,'8(/6

$XWUH ,QGLYLGX 1O

/IHV REMHFWLIV (%,7$ HW &))2 D\DQW «W« G«SDVV«V OH &RQVHLO GH VXUYHLOODQFH VXU UHFRPPDQGDW
REMHFWLI DYDLW «W« SOHLQHPHQW DWWHLQW (Q FRQV«TXHQFH OH QLYHDX PD[LPDO GH U«PXQ«UDWLRQ

/HV LQGLFDWHXUV GH SHUIRUPDQFH SRXU OD U«PXQ«UDWLRQ YDULDEOH DQQXHOOH UHSRVHQW VXU
*URXSH HW GH OBRHQWLW« OH FDV «FK«DQW DLQVL TXH VXU GHV REMHFWLIV LQGLYLGXHOV ,0V VF
DSSURXY«V SDU OH &RQVHLO GH VXUYHLOODQFH VXU UHFRPPDQGDWLRQ GX &RPLW« /D SRQG«UDWL
SRXU «WDLW OD VXLYDQWHD

),/FULW"‘UHVILQDQFLHUV SRQG«UDWLRQ GH SRXU OR(%,7$ HW SRXU OH &))2

Y FULW2UHV QRQ ILQDQFLHUV SRQG«UDWLRQ GH LQGLFDWHXUV (6* G«ILQLY DQQXHOOHPHQW S
QRPLQDWLRQV HW GHV U«PXQ«UDWLRQV 3RXU FHV REMHFWLIV «WDLHQW OHV VXLYDQWYV L G
G«YHORSSHPHQW GXUDEOH LL LQWURGXFWLRQ GH QRXYHOOHV U2JOHV GRDSSDUWHQDQFH DX
*URXSH HW XQ REMHFWLI GH IRUPDWLRQ ¢ OD FRPSOLDQFH GH GHV VDODUL«V HQ )UDQFH
LQGLYLGXHOV FRQYHQXV SDU OH &RQVHLO GH VXUYHLOODQFH VXU UHFRPPDQGDWLRQ GX &RPLW«

Y 5$33257 $118(/
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3/$1 'R,1@(66(0(17 685 /( /21* 7(50(
'« WDLOV GHV DWWULEXWLRQV GRBRDFWLRQV U«DOLV«HV DX FRXUV GH OBH[HUFLFH

30DQ "HVFULSWLRQ GX SOMXQ«ILFLDLUHV 3«ULRGH GRDFTXLVLWRRGLWLRQV GH SHUIRUPDQFH
30DQ $3 30DQ GRDFWLRQYUXNLGHQW GX 'LUHFW®WH G WWRICE RWLWOUHY ILQDQFLHUV
SHUIRUPDQFH TXL GH VRQ VDODLUH IMPHL O & R MW SRQG«UDWLRQ GH
DWWULEXH GHVY DFWLRFWLRQV FRPSUHQDQWbD
VRXV U«VHUYH GH 'DWH GBRDFTXLVLWLRQDb
VDWLVIDLUH DX[$XWUHV PHPEUHV GX " lWH 6w H (%,7$ &))2 KRUV 79%
FRQGLWLRQV GH MXVTXR¢ GX VDODLUH IL[H HW 767

SHUIRUPDQFH ¢ Ob-Wpwn DFWLRQV :
GX WURLVL®PH /4 SyL[ GH ORDFWLRQ XWLOLV« srxy SULWHUHV QRQILQDQFLHU

DQQLYHUVDLUH GRRpwWULEXWLRQ HVW EDV« VXU XQ FRXUV
ORDWWULEXWLR@H ERXUVH GH e OH MRXU GH
ORDWWULEXWLRQ

30DQ H[FHSWLR BUKYULGIHQW GX 'LUHFWRMWH G REWWRICEZWILRO GH FRQWUYJOH GH

ORDFTXLVLWLRQ GH GX VDODLUH IL[H WKILWOHW OXOWL&KRLFH DFTXLVLWL
OXOWL&KRLFH SRXUDFWLRQV KRUV SDUWLH FDVK SOXV GH GX FDSLWDO
U«FRPSHQVHU FHUWDLQV 'DWH GRBRDFTXLVLWLRQDb

DEWHXUV FO«V &HUWDLQV PHPEUHV G X XILOHMHMRLUH $4W LR G H
PHPEUHV V«OHFWLRQQGHW SRWWHQWXRQb XQ DQ
FRQWULEXWLRQ MXVTXR¢ G X
VDODLUH IL[H

/H SUL[ GH OBDFWLRQ XWLOLV« SRXU
ORDWWULEXWLRQ HVW EDV« VXU XQ FRXUV
GH ERXUVH GH e OH MRXU GH
ORDWWULEXWLRQ

/H QRPEUH ILQDO GRDFWLRQV DFTXLVHV VRXV U«VHUYH GH OD SU«VHQFH GX E«Q«ILFLDLUH VHUDLW G«V
FRPSHQVHU HQWUH HX[b

y7RXWHV OHV DFWLRQV VHURQW DFTXLVHV VL OD SHUIRUPDQFH GH FKDTXH LQGLFDWHXU HVW «JDOH RX V)
),/$XFXQH DFWLRQ QH VHUD DFTXLVH SRXU WRXW LQGLFDWHXU LQI«ULHXU DX VHXLOD
),/SQ FDOFXO DULWKP«WLTXH HVW HIITHFWX« SRXU OHV U«xVXOWDWYV LQWHUP«GLDLUHYV GH FKDTXH LQGLFDW!

&ULW2UHV H[WUD ILQDQFLHUV SRQG«UDWLRQ GH ,QGLFDWHXUV (6* G«ILQLVY DQQXHOOHPHQW SDU O
GHV U«PXQ«UDWLRQV 3RXU FHV REMHFWLIV VRQW OHV VXLYDQWV L DGRSWLRQ GRBXQH IHXLOOH GF
GXUDEOH LL LQWURGXFWLRQ GH QRXYHOOHV U2JOHV GH FRPSRVLWLRQ GX &RPLW« GH GLUHFWLRQ
IRUPDWLRQ ¢ OD FRQIRUPLW« GH SRXU OHV FROODERUDWHXUV HQ JUDQFH /HV FULW2aUHV GH SHUI
PDLQWHQXV DX PLQLPXP SHQGDQW WRXWH OD GXU«H UHVWDQWH GH OD S«ULRGH GRDFTXLVLWLRQ FRXY
ORDFTXLVLWLRQ GH OXOWL&KRLFH SDU OH *URXSH QRDIIHFWHUDLW SDV VHQVLEOHPHQW OD SHUWLQHQFH

6<17+S6( '(6 $775,%87,216 *5$78,7(6 'BR$&7,216 5¢$/,6<(6 $8 %clc),&( "(B '050852 65 (

$FWLRQV
3UL[ GH ORDBWLWE DX HU $MDAQALRQAW DWW ULFETOIHMR/L WYV D X G«FHPEUH
'DWH GRDWWULEXWLRQV« e GXUDQW ODUDXRW ORDQQ«H 'DWH GRDFTXLVLWLR
OD[LPH 6DDGD 30DQ ¥ ppeyn b 0] 0] b -XLOOHW
830DQ $3 | 0oHwW 0] b 0 b -XLOOHW
30DQ 0&* -XLOOHW 0 b 0 b -XLOOHW
7RWDO b b
OHPEUHV GX 'LUHFOMR . .
KRUV 3U«VLGHQW l$<'<3FHPEUH b 0] 0 b -XLOOHW
30DQ $3 -XLOOHW 0 b 0 b -XLOOHW
30DQ 0&* -XLOOHW 0] b 0 b -XLOOHW

7TRWDO b b b b

Y 5$33257 $118(/
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$ILQ GRDOLJQHU OHXUV LQW«U-WV DYHF FHX[ ¢ LUHFWRLUH
'LUHFWRLUH VRQW WHQXV GH FRQVWLWXHU HW @B [ERR \6HBGHU SHQGDQW WRXWH OD GXU«H GH
OHXU PDQGDW XQH TXDQWLW« VLIQLILFDWLYH %%B BUERRY &8 0%/

/IHV PHPEUHY GX &RQVHLO GH VXUYHLOODQFH %@ﬁlde/UQki 3U«VLGHQW VRQW

«JDOHPHQW HQFRXUDJ«V ¢ G«WHQLU GHYV DFWLR% T&X$I-%V GX 3X\

/H QRPEUH GBRDFWLRQV GH OD 6RFL«W« G«WHQX
HW GX &RQVHLO GH VXUYHLOODQFH \ FRPSULV V&.R.QVHLO GH VXUYHLYOODQFH e .
SHIRQHV «\WR\WP HQMXHV DX -GeFHP EUH 1L XUH GDQV® \BEGDX <DQQLFN %ROORU«
FLUDSU2V $XFXQ FKDQJHPHQW QRHVW LQWHUYHOXxdQ¥ &P FOTWXUH GH ORH[HUFLFH HW OD
GDWH GX SU«VHQW 5DSSRUW

5REHUW %DNLVK

3KLOLSSH %HQDFLQ
3LHUUH ,JQDFH %HUQDUG
6«JRO2QH *DOOLHQQH )UHUH
&KULVWHO +H\GHPDQQ
(PPDQXHOOH ODOHFD]H 'RXEOHW
:DYLHU OD\HU

$UQDXG GH 3X\IRQWDLQH
ODUWLQH 6WXGHU

-HDQ &KULVWRSKH 7KLHU\

o)
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&RPSRVLWLRQ GX &RPLW« HW SDUWLFLSDW

1RPEUH GH U«X{(
OHPEUH GX &RQVHLO 3U«VHQFH WHQXHV VXU O

3LHUUH ,JQDFH %»HUQDUG
ODXG %DLOO\
;DYLHU OD\HU

-HDQ &KULVWRSKH 7KLHU\

7RXV OHV PHPEUHV RQW «W« QRPP«V SRXU (
G«FHPEUH

$GPLQLVWUDWHXU LQG«SHQGDQW QRQ H[«FX

$X VHQV GX 8. &*& WRXV OHV PHPEUHV VRQW H
H[S«ULHQFH ILQDQFL2UH U«FHQWH HW SHUWLQ

&$1%/ 5$33257 $118(/
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EBEORUBDOQFH
v DIbDQQFLHUYV WDLUHV

5—4( (7 5(63216%$%,/,7<6

/H &RPLW« GBRDXGLW HW GH GXUDELOLW« H[DPLQH Ol
HW OD UHYXH GHV «WDWV ILQDQFLHUV HW GHV LQIR!
,O VH SURQRQFH «JDOHPHQW VXU ORHIILFDFLW« GX \
LQWHUQH DLQVL TXH OHV UHSRUWLQJY GH GXUDELOI
&RQVHLO GH VXUYHLOODQFH /HV SULQFLSDOHV UHYV
FRPSUHQQHQW QRWDPPHQW

Y ORH[DPHQ GH OBLQW«JULW« GHV «WDWV ILQDQFLH|
FRPPXQLFDWLRQ ILQDQFL2UH GH OD 6RFL«W« \ FRI
DSSU«FLDWLRQV HITHFWX«HV HQ PDWL2UH GH UHSF
FHV GHUQLHUV

Y ¢ OD GHPDQGH GX &RQVHLO GH VXUYHLOODQFH OL
HW FRPSU«KHQVLEOH GX 5DSSRUW DQQXHO GH OD
FRQILUPDWLRQ TXH FHOXL FL FRQWLHQW OHV LQIR
DFWLRQQDLUHYV SRXU «YDOXHU OD VLWXDWLRQ ILQ
GRDIIDLUHVY HW OD VWUDW«JLH GH OD 6RFL«W«

Y ORH[DPHQ DX PRLQV XQH IRLV SDU DQ GHV FRQWL
6RFL«W« HW GHV V\VW2PHVY GH FRQWUYfOH LQWHUQ
LQFOXDQW OHV ULVTXHV SULQFLSDX][

),/OD UHYXH GH ORHIILFDFLW« GH OD IRQFWLRQ GRDX
UHFHYRLU GHV VIQWK2VHV S«ULRGLTXHV GHV UDSS

DPLQHU ORHIILFDFLW« GX SURFHVVXV GRDXGLW |
H[LJHQFHV SURIHVVLRQQHOOHY HW U«JOHPHQWDL
VXLYUH ORLQG«SHQGDQFH HW OBRREMHFWLYLW« GX
OD UHVSRQVDELOLW« UHODWLYH ¢ VD PLVVLRQ HW

),/OH VXLYL GX UHSRUWLQJ GH GXUDELOLW« OD G«W
SXEOLHU FRQIRUP«PHQW DX[ QRUPHV GH GXUDELO|!
OH FDV «FK«DQW OD IRUPXODWLRQ GH UHFRPPDQC
GH FHV SURFHVVXYV

/H G«WDLO GHVY UHVSRQVDELOLW«V HW GX UJfOH GX ¢

ILIXUH GDQV OH 52JOHPHQW ,QW«ULHXU GLVSRQLEO
Izzz EDQDOSOXIVIURXS FRP

/H &RPLW« GRLW -WUH FRPSRV« GBRDX PRLQV WURLYV
&RPLW« HVW FRPSRV« GH TXDWUH PHPEUHV HQ FH F
QRHVW PHPEUH GX 'LUHFWRLUH $X PRLQV GHX[ WLHI
LQG«SHQGDQWY HQ FH FRPSULV OH SU«VLGHQW GX
DYRLU XQH H[SHUWLVH ILQDQFL2UH RX FRPSWDEOH
XQH FRPSU«KHQVLRQ DSSURIRQGLH GHV QRUPHV FRF
GDQV OD SU«SDUDWLRQ GHV «WDWV ILQDQFLHUV HW
FRPSWDEOHV HQ YLJXHXU %LHQ TXH OH SU«VLGHQW
GRLYH SDV -WUH PHPEUH GX &RPLW« GRDXGLW HW G
DX[ U«XQLRQV GX &RPLW« OH FDV «FK«DQW

/H &RPLW« GBRDXGLW HW GH GXUDELOLW« VH U«XQLW
FRQYRFDWLRQ GX SU«VLGHQW GX &RPLW« HW FKDTX
6RFL«W« OBRH[LIJHQW ,0 VH U«XQLW «JDOHPHQW ¢ OL
PHPEUHV GX &RPLW« RX ¢ OD GHPDQGH GX SU«VLGHC
RX GX SU«VLGHQW GX 'LUHFWRLUH

'LYHUV WUDYDX[ HW PLVVLRQV OL«V DX[ ULVTXHV VR
&RPLW« GHV ULVTXHV XQ VRXV FRPLW« GX 'LUHFWRI
*HVWLRQ GHV ULVTXHV GX 5DSSRUW DQQXHO

/H &RPLW« GRDXGLW HW GH GXUDELOLW« SHXW VH U
DYHF OHV &RPPLVVDLUHV DX[ FRPSWHV GH OD 6RFL«
ORRUJDQLVPH WLHUV LQG«SHQGDQW FKDUJ« GH FHU!
GH GXUDELOLW« VRBLO HVW GLVWLQFW GHV &RPPLVYV
UHVSRQVDEOHV GH OR«WDEOLVVHPHQW GHV «WDWV
QRWDPPHQW OH 'LUHFWHXU ILQDQFLHU OH 5HVSRQV
5HVSRQVDEOH GH ORDXGLW LQWHUQH /HV &RPPLVVE
GRDVVLVWHU DX[ U«XQLRQV GX &RPLW« GRDXGLW HW
«WDWV ILQDQFLHUV GH OD 6RFL«W« VRQW H[DPLQ«V
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(Q PD TXDOLW« GH SU«VLC
GRDXGLW HW GH GXUDELO
SU«VHQWHU OH UDSSRUW
ORH[HUFLFH FORV OH  G{
&H UDSSRUW SU«VHQWH O
GX &RPLW« DLQVL TXH OH
HQ SUHPL2UH DQQ«H

VRQ IRQFWLRQQHPHQW G
DX[ QJRFLDWLRQV GHV W
VXU OH /RQGRQ 6WRFN ([F

G«FHPEUH

(Q FRPSO«PHQW GRXQH U«XQLRQ GRRQ ERDU(
GH OBRDQQ«H OH &RPLW« VRHVW U«XQL F
HW XQH IRLV DSU2V OD FOYWXUH GH ORH[HUF
ORDSSUREDWLRQ GX SU«VHQW UDSSRUW 2X
SULQFLSDX[ ORDWWHQWLRQ GX &RPLW« HQ

Y OD ERQQH PLVH HQ GXYUH GHV VIVW2PHV H
G«FULWV GDQV OH )LQDQFLDO 3RVLWLRQ O
ORUV GH ORLQWURGXFWLRQ HQ %RXUVH

Y ORH[DPHQ GH OBR«WDW GX GLVSRVLWLI GH
GH OR«YDOXDWLRQJIRH VIUFEINWNH] CSHDW OH 8.

),/OBH[DPHQ GH OD QRXYHOOH VWUDW«JLH (6

Y OH VXLYL GH OBDYDQFHPHQW GH ORRIIUH S
OXOWL&KRLFH HQ SDUWLFXOLHU VHV LPSO
DFWLROQV HQ G«FRXODQW

/D &KDUWH GRDXGLW LQWHUQH GX *URXSH OH FDGU|
G«FODUDWLRQ GBRDSS«WHQFH DX ULVTXH DLQVL TXH
«W« SU«VHQW«V DX &RPLW« /H GLVSRVLWLI GH FRQV
GRDVVXUHU OD PLVH HQ FRQIRUPLW« GH OD 6RFL«W«

&RUSRUDWH *RYHUQDQFH &RGH 3DU DLOOHXUV ¢ OI
OXOWL&KRLFH LQWHUYHQXH OH VHSWHPEUH Ol
ULVTXHV HW GH FRQWUYOH LQWHUQH GH &$1$/ D «W

S«ULP2WUH $X G«FHPEUH ORBR«YDOXDWLRQ HI[KI
RS«UDWLRQQHOOH GH FH GLVSRVLWLI DX VHLQ GH F|
HQFRUH HQ FRXUV GH ILQDOLVDWLRQ 8QH UHYXH FR
LGHQWLIL«Y DX VHLQ GHV HQWLW«V KLVWRULTXHV G
DSSOLFDWLRQ GHV VHXLOV DGDSW«V ¢ OD QRXYHOO
LQIRUPDWLRQV FRPSO«PHQWDLUHY UHODWLYHV DX C
LQFOXDQW OHV SULQFLSDX[ ULVTXHV LGHQWLIL«V Il

/D VWUDW«JLH (6* DUWLFXO«H DXWRXU GH TXDWUH
OHV «PLVVLRQV GH FDUERQH VXU OBRHQVHPEOH GH O

6RFLDO IDYRULVHU ORB«PHUJHQFH GH OD SURFKDL

6RFL«WDO PHWWUH HQ YDOHXU OD ULFKHVVH GX |
HQ OXWWDQW FRQWUH OD G«SHQGDQFH DX[ «FUDQV
SU«VHUYHU OD VDQW« PHQWDOH HW *RXYHUQDQFI
ORDFWLYLW« U D «W« SU«VHQW«H DX &RPLW« DLQVL
&RPLW« D UHO©X ORUV GH FKDFXQH GH VHV U«XQLRQ
5HVSRQVDEOH 56( HW GH OD 'LUHFWULFH ILQDQFL2U}
LQIRUPDWLRQV FRPSO«PHQWDLUHV ILIXUHQW DX[ &K

/H &RPLW« D VXLYL DYHF XQH DWWHQWLRQ SDUWLFX
SXEOLTXH GRDFKDW REOLJDWRLUH VXU OXOWL&KRLF
SDU OD 'LUHFWLRQ &HWWH RS«UDWLRQ VRBHVW FRQF
ORH[HUFLFH SDU ORDFTXLVLWLRQ GH ORLQW«JUI
VXLYLH GX UHWUDLW GH OD FRWH GH OXOWL&KRLFH
G«FHPEUH /D GDWH GH FOYWXUH GH OXOWL&KRLF
FHOOH GX *URXSH HW VHV U«VXOWDWV VRQW FRQVR
SU«VHQW 5DSSRUW DQQXHO /H &RPLW« FRQWLQXHU|
GRLQW«JUDWLRQ QRWDPPHQW VRXV ORDQJOH GHV U
GH FHWWH DFTXLVLWLRQ HW H[DPLQHUD OHXU LPSD
HW OH UHSRUWLQJ GX *URXSH

$X FRXUV GH ORH[HUFLFH OH &RPLW« D HQILQ SURF.
LQWHUQH GH SHUIRUPDQFH HW D FRQVWDW« TXH ORI
G«FODUDLHQW VDWLVIDLWY GX IRQFWLRQQHPHQW G)
SOHLQHPHQW VRQ UJOH HW VHV UHVSRQVDELOLW«V

/H UDSSRUW FL DSU2V SU«VHQWH GH PDQL2UH G«WDL
&RPLW« GREXGLW HW GH 'XUDELOLW« DX FRXUV GH O
ORDSSUREDWLRQ GX SU«VHQW 5DSSRUW DQQXHO

$X QRP GX &RPLW« MH VRXKDLWH UHPHUFLHU ORHQ)\
«TXLSHV J)LQDQFH $XGLW LQWHUQH HW '‘LUHFWLRQ J
&RPPLVVDLUHV DX[ FRPSWHV SRXU OHXU FRQWULEX
5DSSRUW DQQXHO (Q PD TXDOLW« GH 3U«VLGHQW G)
OR$VVHPEO«H J«Q«UDOH DILQ GH SU«VHQWHU DX[ DF
WUDYDX[ DFFRPSOLV

3LHUUH ,JQDFH %HUQDUG
3U«VLGHQW GX &RPLW« GBRDXGLW HW GH GXUDELOLW

&$1$/ 5$33257 $118(/
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. 'DQV OH FDGUH GH VHV WUDYDX[ OH &RPLW« D DQDC
75$9$8’ (7 $&7’%7 GH SHUIRUPDQFH OH S«ULP2WUH GH FRQVROLGDWLR
/H &RPLW« VBHVW U«XQL FLQT IRLV HQ HW XQKVIRQWMHW GLVMWIOL.EGWDEOH

ORDSSUREDWLRQ GX SU«VHQW 5DSSRUW DQQXHO_ /RUV GH FKDFX%H GH VHV U«XQLRQﬁY OH
&RPLW« H[DPLQH OHV U«VXOWDWV ILQDQFLHUV PHEPIVE B HREHTW QHH@%Q%Q{%‘-QM&R By D5 g « DOLJIC
LQIRUPDWLRQV VXU OHV SULQFLSDX[ SRLQWV MXURE1H)EYH u«J(ﬁ'M’PQ%(yM/ ﬂ*L?’lJ?\J"WEQF-‘M%hﬂR/QFLHUV G
GRDXGLW LQWHUQH /HV SULQFLSDX[ VXMHWV H[DP1Y « 7 SRV g BB RW« o RERRBYVGHOHLQHPHQW FR
OBRH[HUFLFH VRQW SU«VHQW«V GDQV OHV VHFWILRQV, VXLYDQOW U RU QROQELHU DXGLW
LOQWHUQH FRQWUfOH LQWHUQH HW V\VWaPHV Gé%ﬁimﬁ;@% %%yy&&'r%fﬁ/&ﬁvé;)bL\%&ﬁL’&Hv DX]
FRPSWHV HW G«YHORSSHPHQW GXUDEOH 35¢335%7,21 (6 <7$76 ),181&,(56

/H &RPLW« DFFRUGH XQH DWWHQWLRQ SDUWLEXOL?2U
5$33257 ),1%$1&,(5 LPSRUWDQWY HQ UDLVRQ GH OHXU FRPSOH[LW« GX

8Q «O«PHQW HVVHQWLHO GX UJOH GX &RPLW« Fg§§§§ Ll%g"'v GVOWV ILQDQFL

PSDFW S HQWLHQ Y

lw I—Iy'v Vé v VoV ILEQW
TXDOLW« HW ORLQW«JULW« GHV «WDWV ILQDQF T & EX ) P& #}WEQQ#HII
¢ WUDQVPHWWUH VHV REVHUYDWLRQV HW UHFR?—E& Q A 8@ VHE O 6 ;%Eg@ VDX F
$X FRXUV GH OBRDQQ«H HW MXVTXR¢ OD GDW Y @ s Vé B MR o FLUGHVVR X
H[DPLQ« OHV «WDWV ILQDQFLHUV DQQXHOV %uﬁ gvgi g%@fg I R D\
DLQVL TXH OHV SXEOLFDWLRQV WULPHVWULHOO B9y bAYFEXEY F , QGBI ReHdy
UHOX GHV UDSSRUWYVY GHV FRPPLVVDLUHV DX[ FRPSWHY QRWDPPHQW FRQFHUQDQW OHXU

DSSURFKH GRDXGLW HQ DPRQW GH OD FOTWXUH DQQXHOOH DLQVL TXH OHXU UDSSRUW VXU OHV
U«VXOWDWY GRDXGLW DYDQW ORBR«PLVVLRQ GH OHXU DYLV

'"RPDLQHYVY GRLQWHUYHQWLRQ HQ PDWL2UH GH MXJHPHQW HW GH FRQWUYOH FRPSWDEOHYV
6XMHW H[DPLQ« 3RLQWYV LPSRUWDQW GDQV OH FDGUH GH &D TSk SHUDHRWPLIRNX GH N [ B W IDQWV H WQBRQFFRGI X V

$FTXLVLWLRQ GHBDFTXLVLWLRQ GH OXOWL&KRLF HHD &FRFPQ VWA LIV X K @) R5HW B WMHRQ (OMR XU U«JIXOL2UHV
OXOWL&KRLFH HBOXV VLIQLILFDWLYH GX *URXSH WRXMR DXVORIQ D GH[®BRLAHF(EBHRQFHUQDQW ORRI
FRQVROLGDWLR® GHVFHVVLW« GHV MXJHPHQWYV FRKIWIDEOMNE KREEIOH[HV
«WDWYV ILQDQFLHIRWDPPHQW OD U««YDOXDWLRQ ¢ OD MXVWH YDOHXU GHV DFWLIV HW
SDVVLIV DLQVL TXH ORDOORFDWLRQLSK YL P G RHFWHORHWHRRW FRPSWDEOH GH OB
FRQIRUP«PHQW ¢ OD QRUPH ,)56 PHVXUH GH OD MXVWH YDOHXU GHV DFWLIV HW SD)
GRDFTXLVLWLRQ DYDLHQW «W« U«DOLV«HV SDU XQ
LQFRUSRUHOV UHFRQQXV RQW «JDOHPHQW «W« «Y
D SDU DLOOHXUV UHOHY« TXH OH *URXSH DYHF O
SURF«G« ¢ XQ H[DPHQ GHV ULVTXHV ILVFDX[ VRFLI
LO SRXUUDLW -WUH H[SRV« GX IDLW GH ORRS«UDW
G«WDLOO«HV VXU OD WUDQVDFWLRQ ILJXUHQW DX
ILQDQFLHUV FRQVROLG«V

/IRLQW«JUDWLRQ GH OXOWL&KRLFH UHVWHUD XQ VX
OHV H[HUFLFHV ¢ YHQLU QRWDPPHQW HQ FH TXL F
SHUIRUPDQFH ILQDQFL2UH OH FRQWUTOH LQWHUQ
UHSRUWLQJ GH GXUDELOLW«

«<YDOXDWLRQ GHYH *URXSH HVW LPSOLTX« GDQV S/GIX&RPAXWY OH®WRIWVXRRUWISRUW XGW«WDLOO« GH OD
SURYLVLRQV SRXAH®LWHMWLRQV U«JOHPHQWDLUKBX FRPPRIG¥VFDEOHMLHWWDIOVRIRXSWH VXU OHV OLWLJH

FRXUV DILQ GRHQ DVVXUHU OH VXLYL HW GR«YDO?>
¢ FRQVWLWXHU

&RPPHIQAT X« CDQVONV1 R HW  GHVBWIIQDGAHY FRQREV

OH *URXSH D FRQFOX DX FRXUV GH OBH[HUFLFH XQ
GLII«<UHQG UHODWLI ¢ OD 79% DYHF ORDGPLQLVWUL
FROMQIA @ ¢ @ ni767 IWDQEDMVH & HV13 JOP HOVRQWMOUD'Q« @
FRPSWDELOLVDWHIMRQHSRKIQ} LESRFMWOH U«VXOWDW G
ILQDQFLHUV FRQVROLG«YV HW OHV GHX[ «O«PHQW\
«O«PHQWYV H[FHSWLRQQHOV SRXU OH FDOFXO GH O
«O«PHQWYV H[FHSWLRQQHOV

OLVH HQ CXYUH GHDSBOLFDWLRQ GH OD &65' LQW UIR GRIPAVGH D R FIDALQNORQMVBID W «JLH (6* DX FRXUV
&65' &RUSRUDWHUHSRUWLQJ HQ PDWL2UH GH GXUBGEML@IKRTRDWRRW ¢VRD ORLBURFHVVXV GH UHSRU
6XVWDLQDELOLWG«WDLOO«HY HW REOLJDWRLUHV FRRXRUPQPHEWSHXGQRUPBGIWSSOLFDEOHY DX *UR>
5HSRUWLQJ 'LUHWWLD®®H RS«UDQW ¢ ORLQWHUQDWHRRDWL QR HWQDBXMH GBIQFHWU HW IRUPXO« GHV RI
H[LJHQFHV HW OH YROXPH GH GRTQXQ H/\X b [OWHM Wl R DXL kDD 16V «V SDU OHV &RPPLV)
FROOHFWHU FRQVWLWXHQW XQ YRIDGWH FADHM 8 R UF B HWIH Y FOWRIFRHY GXW LQIRUPDWLRQV

GH UHSRUWLQJ
/H &RPLW« HVWLPH TXH OHV PHVXUHV Q«FHVVDLUH
&65' VRQW HQJDJ«HV GH PDQL2UH DSSURSUL«H HW
suaV FH VXMHW QRWDPPHQW GDQV OH FRQWH[WH

Y 5$33257 $118(/
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/H 8. &*& SU«YRLW TXH OH FRQVHLO VRDVVXUH T>1H795|1 DEBRY W @pszp Ly,@q@\é(;
VRQ HQVHPEOH HVW FODLU HW LOQWHOOLJLEOH HW TXR IRXUQLW OHV LOIRUPDWLRQV Q«FHVVDLU
SHUPHWWDQW DX[ DFWLRQQDLUHV GGDssu«FLHUHMDSVI:@/E(lDSAPBﬂ RWR WY §+$@|VP&WH|9 R QP HFRPLW«
VRFL«W« DLQVL TXH VRQ PRG20OH «FRQRPLTXH |1+\QW/*[b W UPy @PLARFL«W« DLQVL TXH VHV GLVSRVLW
HV ULVTXHV FRPSUHQQHQW
UFKH HQ

/H &RPLW« DFFRPSDJQH OH &RQVHLO GH VXUYHLyC/)ODQFH GDV%
UHFXHLOODQW OHV REVHUYDWLRQV GHV «TXLSH Wi tPEHR *ﬂzé’“ﬁbD@%%WbB@v@%\HMLVTXHV ILQDQ
FRQFOXVLRQV SHUWLQHQWHY LVVXHV GX SURJUDPPHVERDKES A GWWHO BXU R X rdl SWK BB Q WWHGRHI[DP

FRQVLG«UDWLRQ OHV UDSSRUWYV WUDQVPLV SDW QHM[&RPBRLYEXDIMHY DK 1% RESW BYWRKRGHY HW GX FI

FRXUV GH OHXUV WUDYDX]|
yOGH DPHQ GH ORHIILFDFLW« GHV VA\VW2PHV GH FRQ
&217,18,7< 'R(;3/2,7%$7,21 (7 9,$%,/,7< , /21* 7(50pLVTXHV HW GHV SURF«GXUHV GRDXGLW LQWHUQH

/H 8. &*& SU«YRLW TXH OH FRQVHLO G«FODUH VRALORMKD RHNS 6 URGL PL \GH HORG WHWHOGHY UHFRPPDQGEL
SULQFLSH GH FRQWLQXLW« GRH[SORLWDWLRQ SRXWHORKWYOEOLVVHPHQW GX 5DSSRUW DQQXHO HW
GX UDSSRUW VHPHVWULHO HW LGHQWLILH WRXWH LQFHUWLWXGH VLJQLILFDWLYH TXDQW ¢ OD
FDSDFLW« GH OD 6RFL«W« ¢ SRXUVXLYUH VRQ H g(@RQ_Q\IBﬁ’IYHQ;UXUW)U@H%X([U@REGLHL@/G/DE(LUDSUaV HW I

PRLQV GRX]H PRLV ¢ FRPSWHU GH OD GDWH GRD QJ‘NHE)%F#@%'#NQHN'EBW/VGI'Lé'dﬂéWi:ﬁ@vGHV ULVTXHYV
GX SU«VHQW 5DSSRUW DQQXHO OH &RPLW« D HJ[L

/H'LUHFWRLUH SU«FLVH ¢ FHW «JDUG OD PDQL*ORHIREWFLAVD @MV XNV ORVLIHUV STH WHYWVRQ GHV U
GH OD 6RFL«W« OD S«ULRGH UHWHQXH SRXU FHWWHDX BAXRDWKXRA 8§WXQHYRBPHYROMSRXUWRXW HQ
OHVTXHOOHV FHWWH GXU«H HVW FRQVLG«U«H FRREXQBISSWURGNDWH RQDFRP'SEOMH HMLBRHEILFDFLW« R!
9LDELOLW« } (QILQ OH 'LUHFWRLUH DIILUPH DGKLE«XQ HaRNUWHX UPQW H KR \FRIQQWDEION AEHRUM HQ FRX
6RFL«W« VHUD HQ PHVXUH GH SRXUVXLYUH VRQ DFWLYLW« HW GBKRQRUHU VHV

HQJDJHPHQWY ¢ PHVXUH GH OHXU «FK«DQFH VXW8(OD BkUREHFR@VLG «U«H

ILODQFLHUV FROVROLG«V SU«VHQW«V GDQV OHGé"L)/«VH WEHY s ORORSHWHRAEH B¥ ULVTXH HW OH UHJL
&KDSIWH+ 1 RAVDQH HVDX «\BWILDGAHY FRQRTXV X &RQVHLO GH VXUYHLDODQFH DVVRUWLV GRBXQH U

*(67,21 35¢9,6,211(//( 326,7,)6 ( &217—5( 17(51(

&RQIRUP«PHQW DX GURLW IUDQO®DLV OH &RPLW '% Q/“ « D UHOX GFHDVGIl_J?-IIZ
UDSSRUWV GH OD 'LUHFWLRQ SU«VHQWDQW OHV @\&
U«VXOWDWYV HVWLP«V DYDQW OD FOTWXUH GH O QlWLIL [fD LR \mcf‘ g‘&ﬁm

OBRDSSUREDWLRQ GX 5DSSRUW DQQXHO GH FRQWUﬂOH FRPSOHW /H FDGUH GH FRQWUYOH LQ
DSSURIRQGLH OHV ULVTXHV DX[TXHOV OH *URXSH HV
FRQWUJOHY PLV HQ CXYUH SRXU OHV DWW«QXHU SH
DSSURFKH VIVW«PDWLTXH HW VWUXFWXU«H GX FRQW
ORH[HUFLFH OH &RPLW« VBHVW YX SU«VHQWHU C
CXYUH GHV FRQWUTOHYV FO«V DLQVL TXH OHV U«VXO!
FHV FRQWUJOHV /H &RPLW« VXLYUD OD PLVH HQ CXY
WRXW DX ORQJ GH ORDQQ«H HW H[DPLQHUD VRQ |
ORRS«UDWLRQQD WILWQ LG HRAMDMERWYEIJROWVRQV GH FHW +
VHURQW SU«VHQW«HV DX[ DFWLRQQDLUHV GDQV OH

$8',7 ,17(51¢(

$X FRXUV GH OBH[HUFLFH OH &RPLW« D UH©X HW DS

HW HW D H[DPLQ« OHV UDSSRUWYVY UHODWLIV
FKDFXQH GH VHV U«XQLRQV /H 5HVSRQVDEOH GH OR
&KDUWH GRDXGLW LQWHUQH HW FRPPXQLTX« GHV PL
IRQFWLRQ HW VHV DFWLYLW«V J«Q«UDOHV DX FRXUV
UHO©X XQ UDSSRUW VXU OH VXLYL GHV UHFRPPDQGDYV
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$8',7(856 (;7(51(6 8QL &HWWH QRUPH SRUWH QRWDPPHQW VXU OD UHO

RPSULV OHV SURFHVVXV GBRDSSHO GRRIIUHV ORLQ
&RQIRUP«PHQW DX[ GLVSRVLWLRQV GX &RGH GHs'EJReﬁtﬁWN/&*W P KBEW W D F¢MIHA¥LFHY QRQ OL«V ¢
GHV FRPPLVVDLUHV DX[ FRPSWHV FR WLWXODLU&RPT ik WUP HPLE QR FEOVNSR I (AR QL H s RRRMRIFQW R Q G
VXU OBDXGLW O«JDO GX *URXSH SU«VHQWDQW BpXRPUW ¢ XYW BISYH KK ZRFRY¥AUMWOHY PRGDOLW«
FRPPXQH DLQVL TXH OHXUV FRQFOXVLRQV DX[ FRPSWHV FRQIRUP«PHQW DX &RGH GH FRPPHUF}

PRGDOLW«V GRHQJDJHPHQW GHV &RPPLVVDLUHV DX]
&DELQHW GRDXGLW HORLWWH $VVRIMQW 7KRUQWR®Y ¢ ORDXGLW

QDQ’YD'T_(;;DHWLRQ HUSHXQLQ’X\\’(?_'g(?%\éWMLV\éL%VﬂER% HQ /b 6RFL«W« D «YDOX« OD PLVH HQ GCXYUH GHV GLVSR
HW FRQVLG2UH TXBHOOHV VRQW DSSOLTX«HV GH PDC

([SLUDWLRQ GX $VVHPEO«H JSYMHPE «H J« QP QMy« GH GURLW IUDQ®DLYV FRW«H DX 5R\DXPH 8Q

PDQGDW DFWXHO DQQXHOOH DQQXHOOH

3DUWHQDLUH '85%%,/,®(7 $875(6 '20%,1(6

SULQFLSDO JU«G«ULF 6RNM@@RLY %DORWHBPXS9 (17,21 &F

/HV KRQRUDLUHV YHUV«V SDU OD 6RFL«W« HQ /H;r;‘ r#%w\%%\zgmé E%H[DPLQHU O'JF',PUDHSSE)J\X/VLLSJ\
FRPSWHV HW DX[ DXWUHV PHPEUHV GH oHXxU JURXsH W v § Hr RS %&5\6 YRHM Q Q

JUDLV GHV &RPPLVVDLUHV DX[ &RPSWHV MRL@WXLDX)zVORWR CLAQAR A BYO %RXUVH OD 6RFL«W« |
FRQVROLG«V TXL ILJXUH DX &KDSLWUH 1RWHY MR I5Q WH&HDXX ROMHWVFHQWREQHY WM. QIRUPDWLRQV
FRQVROLG«V GX SU«VHQW 5DSSRUW DQQXHO OLHQ DYHF OHV UHFRPPDIQGRWARAQ GBLPDWHUSHOD

'"LVFORVI)HVGX )LQDQFLDO 6WDELOLW\ %RDUG /H G«
68,9, '( /IR$8',7 (;7(51( FRQIRUPLW« GH oD 6RFL«W« DX[ UHFRPPDQGDWLRQYV

/H &RPLW« HVW FKDUJ« GH VXLYUH OHV WUDYD ’Bv% HDX GH FRQIRUP
GRRUJDQLVHU OHXU FRRUGLQDWLRQ GRH[DPLQ %"Eﬁ;\bﬁ th'lWDﬁb' EUL
YHLOOHU ¢ OHXU LQG«SHQGDQFH /H &RPLW« UHQFRQYWHHLOH <DXL§“=$sW-rU<<U&/ UM’P@U@BHW OH 7&)' DX W

Y XQH SU«VHQWDWLRQ G«WDLOO«H GH OHXU DS%Q%WE%QO@%W(géF LHF?‘P?W (%E &%R&ﬁ%’% *gR;(,_?FF,'E‘
SU«FLVDQW OH S«ULP2WUH GH OBDXGLW OHV s RFISI e Y& S B YW HWxQWb?&bQWd(nE&%(s\ﬁu%‘e"UWLQ

ORDXGLW HW

Y XQ UDSSRUW VXU OH G«URXOHPHQW GH osoxc;,% Egﬁl‘%ﬁé‘&u«'{{@w\ﬁ M r8Y ERP LW« D HIDI

FRQVWDWY DYDQW OR«PLVVLRQ GH ORRSLQLRQ GB

'DQV OH FDGUH GH ORH[DPHQ DQQXHO GH VD SUXQLPHS&?ULM-% =%0) fsq—l H QRBREL«W« HQJIDJHPHQWYV
«YDOXH «JDOHPHQW OD PLVH HQ GXYUH GX SURFHRXWWERSKE N WP b & 1 VW BB TRVBIWRDQFH

GHV UHODWLRQV DYHF OHV &RPPLVVDLUHV DX[ FRPGWHEESRDW IELHD OB XUHN SRQ ¥ B B DW «F WQ HQUP LW « G«
FRPSWH GHV UHWRXUV UHOXV GHV DXGLWHXUV HW RGH K UH XW & HH CoD GoLRFH kW RIPWD W DF RXWIY HQ CXYUF
GH OBDQQ«H TXRXQ H[DPHQ GX SURJUDPPH GRDVVXUDQFH GH OL

/H &RPLW« FRQILUPH TXH OHV &RPPLVVDLUHV DX[GHRP $ @ HW LROQW YSHOH EQ HP H'Q V8 [0/ OOUER FL«W« HW VH
OHXUV PLVVLRQV GDQV OD SODQLILFDWLRQ HW O R/lk[rFAMBRQ VERF BB RIFHWVYH Y YARRXGQHW $SBWB X[ HW O
OBH[HUFLFH FORV OH  G«FHPEUH LQLWLDWLYHY FRPPH OD JRQGDWLRQ &$1$/

+2125%$,5(6 121 /,<6 , /IR$8",7 )'/OHV QRWDWLRQV (6* DFWXHOOHY DLQVL TXH OHV P

/H *URXSH GLVSRVH GRXQ SURFHVVXV IRUPDOLVY 0/ BRRE P WXW RXHV B HBROM RQIQR® FDLW HAUH GH G XL
¢ ORDXGLW DYHF GHV VHXLOV Q«FHVVLWDQW GH\GRISSHBWDW FROM VG «<THILTSHUP W PREM ¢ SXEOLH

U«XQLRQ GX &RPLW« XQ UDSSRUW G«WDLOODQW @#é/R%WQ/q(‘B@\éSQﬂ_Q@dHV B0 BRRLEW Hw
FRQIL«HV DX[ &RPPLVVDLUHV DX[ FRPSWHV DLQV,L TXH OH

FRUUHVSRQGDQWY HVW SU«VHQW« &H UDSSRUV\Vp#dM%UW&SM<M&<UW|PF€3&LF®%WVHWX(P|HG/HWUDYD
OHXU LQG«SHQGDQFH 6H U«l«UHU ¢ OD QRWH G &R B &W H Y FK®rILI UVHF RIOWW DILGIdV OHY LQIRUPDYV

SRXU SOXV GBLQIRUPDWLRQV VXU OHV KRQRUDLHYD GHYRKGEWHEYYLFDWLYHYV RQW «W« U«DOLV«HV

1'¢3(1'$1&( (6 $8',7(856 VWUDW«JLH (6* GX *URXSH $X FRXUV GH OBH[HUFLF}

UHSRUWLQJ DOLJQ« VXU OD '« FODUDWLRQ GH 3HUIRL
/H &RPLW« «YDOXH OBLQG«SHQGDQFH GHV DXGL¥WRIUDWREW BXs®R R g Ok UvﬁPQ@vPW IUDQ©DLVI-
QRWDPPHQW HQ YHLOODQW DX UHVSHFW GX SURKHVY ¥ Ve Gt ¥REYL KROUREWR LR ¥ 16 Ha WRXW HC
SUHVWDWLRQV QRQ OL«HV ¢ ORDXGLW HW HQ VHEBNMKUHGRW FIX B gy W'—)@/V&'E'J\F}I*VFB&QRGJIPBLILI%\QUW
HVW SU«VHQW« DX &RPLW« 3DU DLOOHXUV OHV; &RPREYVERYHVOR K HRRPSWHY FRYBRBOWx UV VXU
OHXU DSSU«FLDWLRQ GH OHXU LQG«SHQGDQFH BXSHEWERKERIH WP RRIRP BSBRURWY« OD QRPLQDWLR
¢ OHXUV SURF«GXUHV LQWHUQHV HW DX[ DUWLFRHRUOWRQ*HO wDBW &XAHFRPPLVVDLUHV FKDUJ«V GI
GH FRPPHUFH YRORQWDLUH OHV LQIRUPDWLRQV HQ PDWL2UH GH G

1250(6 'R$8",7 '"HV LQIRUPDWLRQV FRPSO«PHQWDLUHYV VXU OD V\
(Q YHUWX GX 8. &*& U¢'MRPRYWHU GX OH &RPLW« HVW«WIBHOQ® O « E&KIXVLHQWH D X
GRDSSOLTXHU$ADLWRERRAMWWHHY DQG WKH ([WHUQDO $XGLW OLQLPXP

6WDQGIBXEOL«H HQ SDU OH )LQDQFLDO 5HSRUWLQJ &RXQFLO DX 5R\DXPH
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&RQIRUP«PHQW ¢ OD U2JOH 8./5 5 OH WDEOHDX FL GHVVRXV LQGLTXH OHV FKDSLWUHV GX SU«VH

8./5 5 OH FDV «FK«DQW

8QL ,QIRUPDWLRQV GHYDQW DSSDUD°WUH &KDSLWUH

5 '« FODUDWLRQ GX &RQVHLO VXU OD FRQ@EDISWW WBHHV DILIQIRIHFADWLRQV UHTXLVHV HQ YHUWX GH

LQG«SHQGDPPHQW GRXQ AFRQWUROOL@XxNBDUBWRR QH3UE &RQ WHHIDNKXGHOODFRQGXLWH GHV D
UaJOH 8./5 5 &RQWUROOLQJ 6KDUHKROGHUA&

$XFXQH DXWUH LQIRUPDWLRQ QRHVW UHTXLVH HQ YHUWX GH OD U2JOH 8./5 5

67588785( '8 &%$3,7$/

$ X G«FHPEUH OH FDSLWDO VRFLDO GH OD 6RFL«W« «WDLW FRPSRV« GH DFWLRQV RUGI

ARDPXH - - DRIRQY RUEDILHVVRQNG\MMHY SDUD 6 RAKW G| I TXXH VHXG! FDWI RUH GRRIRQY HWAKDT XH DRIRQ GRQIH GIRIVE XQ YR\W Y/ GHV

$VVHPEO«HV J«Q«UDOHV /HV DFWLRQV DXWR G«WHQXHV QRRQW SDV GH GURLW GH YRWH /HV DFWLF
GLVWULEXWLRQ HQ FDV GH OLTXLGDWLRQ $XFXQ DFWLRQQDLUH QH G«WLHQW GH WLWUHV DX[TXHO\

3$57,&,3%$7,2163257%$17(6

$X G«FHPEUH OD BRI UMHD KM kVWHQFH GH SDUWLFLSDWLRQV VLIJQLILFDWLYHV GH OD SDUW ¢
LQGLUHFWHPHQW DX PRLQV GX FDSLWDO VRFLDO GH OD 6RFL«W« FRPPH VXLW

1RPEUH GBRDFWLRQV RUGLQDLUHV RX

7LWXODLUH QRPEUH GRLQVWUXPHQWRXIURDQWDBMAXUH GH OD G«WHQWLRQ

*URXSH %ROORU« b b DFWLRQV
5XEULF &DSLWDO ODQDJHPHQW /3 b b FRQWUDFW IRU GLIIHUHQFH
ORUJDQ 6WDQOH\ b b LOW«U-WV LQGLUHFWYV

GURLW GH UDSSHO VXU GHV FR
GH WLWUHYV

HTXLW\ VZDS
+HOLNRQ /RQJ 6KRUW (TXLW\ )XQG ODVWHU ,&$%$9 b b FDVK VHWWOHG HTXLW\ VZDS
%DQN RI $PHULFD LQW«U-WV LQGLUHFWYV
GURLW GH UDSSHO
b b VZDSV

3RVW FOTWXUH GH ORH[HUFLFH OD 6RFL«W« D «W« LQIRUP«H GHV SDUWLFLSDWLRQV VLJQLILFDWLYHV
1RPEUH GRDFWLRQV RUGLQDLUHV RX
YROXPH GRLQVWUXPHQWYRN.QPHIFWIHIWMWXUH GH OD G«WHQWLRQ
LOQW«U-WV LQGLUHFWYV
VZDSV

7LWXODLUH
%DQN RI $PHULFD

6 R XUKAHYH GH FHADICHVH HP SURQ/SWYXHVSDUD 52 J B GHV52 J BV GHWDQSDUHIFH HAGH FRP P XQEDIRQGIIRPDMRYY m' 75} HQ WDQW TXH VRFL«W«
LPPDWULFXO«H HQ GHKRUV GXSR\DXPHBQL WRXWH QRWLILFDWLRQ GRLW ~WUH DGUHVV«H ¢ OD 6RFL«W.
SDWHHOG-MRVGHVVHXOGH - - - HV - /HVSDUIASDIRQYIQET X<HV AEHWKY SHXYHNGRGE GH SDVUH@MUDYHF
Hmmwa&ww@mmewmmnmwm GRPEUH HM@&W&&NQW%MWMnxmmWQMquw-m&mmqmwmww
FDOFXO«V DX PRPHQW R» OD G«FODUDWLRQ FRUUHVSRQGDQWH D «W« HIIHFWX«H FRQIRUP«PHQW ¢ '75
&H SRXUFHQIU H GH GAMMRQHWWDEX@ \XUD EDVH GXQFDSMIORADIFRP SR GH - - DRIRQVRWGEMIAVDX  GeAHPEUH /HJ URGH YRMk

GAMDW - GAVARWGHYRMDX GeFHPEWH WUDEDHGH - -  DRIRY/RECDIVGSRDNGH GRWGH YRM
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'52,7 '( 927( SHUPDQHQW &HOD HVW «JDOHPHQW UHTXLV HQ FDV

8FDSDFLW« SUROR\%J«H GX UHSU«VHQWDQW SHUI
(Q YHUWX GHV 6WDWXWV OD 6RFL«W« RX VRQ PDQ DWDLUH SHXW RXW PRPHQW

FRQIRUP«PHQW DX[ ORLVY HW U2JOHPHQWYVY DSSOWFPBPYHVYH GBFDQBEH WD X¢t WH\Q SAXR&BABVHLO GH VXUYHI
IUDLV VRLW DXSU2V GX G«SRVLWDLUH FHQWUD @ i KD«WP1/ GHRQD OVWH @ X g VGIH D FERP SWHYHWOWDEVWH SHX
GH OD 6RFL«W« VRLW GLUHFWHPHQW DXSU2V GBXRRGBH 6 GXWLRBREV QMWHUIPWGCURNYULNRIHMY &HV (
RX GH WRXWH DXWUH SHUVRQQH VS«FLIL«H SDUUDW DIRED M WRRIR ORPHQW ODOBURFKDLQH $VVHPEO«H
U«JOHPHQWDWLRQ DSSOLFDEOH WRXWH LQIRUPPMWRRREUHO®DWERBAVUHOOBLGH YW U W LOK\D G k M/ KBQ WIHDQU!
GH VHV DFWLRQV HW WLWUHV FRQI«UDQW XQ G WHRIPVE GH UWHRWW\HH LIP@ « ® QIFW/ [IRRXQ I XWX TUXEB RHQ VW B WRIED Q\\
$VVHPEO«HV J«Q«UDOHV /H QRQ UHVSHFW SDU PDBYGDAW GRIQWADQ BHV R&KFBWVHXU 6L OH QRPEUH GH F
LQWHUP«GLDLUHVY GH OHXU REOLJDWLRQ GH IRXMXQUYH DGO DLAHAR UHADW L Q QAW VXX B HOQMWUW RIOWQ «®IY "LUHFW
SHXW HQWUD°QHU OD VXVSHQVLRQ RX OD VXSSXQWHVERQHEHD GL ¥ k G H QG RWGRRDIHWWH SRXU SRXUYR
GURLWYV GH YRWH ORUVTXH OD U«JOHPHQWDWLRRPDYIWMIFRDEFEOWKWRHSERHDRHWY QH VRQW SDV UDWLIL«
. GX &RQVHLO GH VXUYHLOODQFH \ FRPSULV FHX[ HIIL
/HV DFWLRQV §y VRQW LQGLYLVLEOHYV ¢ OB«JDUGS%'FQYQ_S/IQB[EHVWUHZ/W AHVYDOLGHYV
FRSURSUL«WDLUHV GBXQH DFWLRQ VRQW WHQXV GR-WUH UHSU«VHQW«V ¢ OR«JDUG GH OD
6RFL«W« SDU XQ VHXO DFWLRQQDLUH RX SDU XQHWHHPWALR@DWDHVHSHXYHQW U«YRTXHU ¢ WRXW PREF

VXUYHLOODQFH ORUV GRXQH $VVHPEO«H J«Q«UDOH F
/HV GURLWYV GH YRWH DX[ $VVHPEO«HV J«Q«UDOHYpRKGhR BXUSY Sici W, BXIP P HUF H

$VVHPEO«HV J«Q«UDOHV H[WUDRUGLQDLUHY GH y DSSDUWLHQQHQW DX WLWXODLUH

GHV GURLWV GRXVXIUXLW XVXIUXLWLHU &KDFXQ GHV PHPEUHV GX &RQVHLO GH VXUYHLOODQFF
PHWWUH ILQ ¢ VRQ PDQGDW VRXV U«VHUYH GX UHVSHI
'@®B,*1$7,21 (7 5(03/$&(0(17 '(6 FRQIRUP«PHQW DX GURLW IUDQ®DLY /D U«<YRFDWLRQ

0 ' ' ' ' SUHQGUH HIIHW VDQV SU«DYLV DXTXHO FDV OH PHPEL
2(8053)(5(/?$18&(,5(&72’5( (7 8 &216('/ ( YHUVHPHQW GH OD U«PXQ«UDWLRQ TXL OXL HVW GXH

, /H PDQGDW GH FKDTXH PHPEUH GX &RQVHLO GH VXU\
5(&72,5( SU«VLGHQW SUHQG ILQ GH SOHLQ GURLW GDQV FHU!
/HV PHPEUHV GX 'LUHFWRLUH VRQW QRPP«V SD U QY \RIR®GVFH G BHOOHWY 8 RAOWETV «OX RX UccOX SDL
SRXU XQH GXU«H TXL QH SHXW ~WUH LQI«ULHXUBIVE KBHXD CHQ Y« FRUID B H P IR PO\WY ®DXW GHV PHPEUHV GX
GURLW IUDQODLV /HV PHPEUHV GX 'LUHFWRLUHUXN FETRXLY 8 QW SHW BMWIHR QI YLGHVS OXMF HITHW LPP«C
GH DQV $XFXQ PHPEUH GX 'LUHFWRLUH QH SHXWR P SWLH/ ROHPEWTHK 630 8 RRQAPHELLOH G3HK & RQVHLO FRQFH L

VXUYHLOODQFH LQIUDFWLRQ S«QDOH SDVVLEOH GBRHPSULVRQQHPHQ\
0D URXWH XU ODTXHOOH XOH SHLQH GH SULYD
/HV PHPEUHV GX 'LUHFWRLUH SHXYHQW -WUH U YFﬁJT\)(-myHS\PéJ I Y HRE O W R RILOVW VX VEHSWLEO

RX SDU OH &RQVHLO GH VXUYHLOODQFH (Q orgD/,g)y%QFFl_rb% RSt 6CH1:>§_QVV YREO ML R SEXW xoH YL
GRQQHU OLHX ¢ GHV GRPPDJHV HW LQW«U-WYV @ngggﬁ,qw%?q_@rmg\p EUH BAw « (Q RXWUH "¢ ORI
'LUHFWRLUH QBD SDV SRXU HIIHW GH U«VLOLHU Q¥ FRRINUB HWY@A%Q@(@&MVéDH 2EBH UHY GX &

DYHF OD 6RFL«W« VBLO HQ H[LVWH XQ DWWHLQW ORaJH GH DQV QH GRLW SDV =WUH VXS«

/H PDQGDW GRXQ PHPEUH GX 'LUHFWRLUH H[SLUBHB X W% ¥ Qv BRUQF W IRk viRWVEKRH FHWWH OLPLWH G
OR$VVHPEO«H J«Q«UDOH FRQYRTX«H SRXU DSSU%Q(X(\AL‘JJGM\NBQWSWWWNVO?EF%FMMNEB@QDLUHV ¢ ORLA

DX FRXUV GXTXHO LO DWWHLQW ORsJH GH DQV /RUVTXBXQ EUH GX 'LUHEW '
DWWHLQW OD OLPLWH GRaJH LO HVW U«SXW« DBRIGOG«PLO/V BRQ&(@JZ S( (7 '8 &216( I

&216(,/ '( 6859(,//$1&( 6859(,//$1&(

/H &RQVHLO GH VXUYHLOODQFH HVW FRPSRV« GRDX®RLUGY WURLV PHPEUHV HW GRDX SOXV

GL[ KXLW PHPEUHV «OXV ORUV GRXQH $VVHPEOH IdOHAMRIHUR UMY DIQUH ¥ WQ | RUP & RHIUE GHY WLHUYV
¢ OD UcJOHPHQWDWLRQ HQ YLIXHXU /R«OHFW LREN HW HED WR X & H W WALRIF REGIWWIDHPRHMI B X QRP GH OD 6RF
LQG«SHQGDQWY GX &RQVHLO GH VXUYHLOODQF HHGRLI O HOM K OBHWRKW DY ©MUORL RX OHV U2JOHI
L WRXV OHV DFWLRQQDLUHV HW L LFRQRMIR O BV EEFQH RIQQM L QML BIXHXIH \D X XBR@ViHLO GH VXUYHLOODC
VKDUHKR@GIOUTXH FH WHUPH HVW G«ILQL GDQV GH\QB206INVOEG ALMRAWDGH G REMHW VRFLDO GH OD 6RF]
5R\DXPH 8QL 6L FHWWH «OHFWLRQ RX U««OHFWGER OLQR AR LI QFHYVX WeHHQ W ® ¥BIXWEELVDWLRQ SU
YRWH SHXW DYRLU OLHX DX FRXUV GXTXHO WR X ¥ RPP\H DFRW RRRHQ W HO/B R R &YW RDLPGI i) E\D X WIRRAH/AU DeY D O V

ORLVVXH GRXQH S«ULRGH GH MRXUV GH VXUYHLOODQFH SHXW DFFRUGHU FHWWH DXWRUL\
VDQV OLPLWH GH PRQWDQW SRXU JDUDQWLU OHV HQ
/HV BWDWXWV SU«YRLHQW TXH OH PDQGDW GHV YEYG¥ B8R UV SH, VEHYHLOORFH | GX

HVW GH TXDWUH DQV , OD ILQ GH OD S«ULRGH RRXVKYWILEBB PHH Sl Q Wo DRPHRUWD X WRULVHU OF
DQQXHO FKDTXH PHPEUH GX &RQVHLO GH VXUYBLBBR QR b uWe Wiy @y PR M/ DIU«I«H HW VDO
PDQGDW H[SLUDQW ¢ OD GDWH GH OB$VVHPEO«F@MQWP@MM@%WWVFULWV RBU GHV VRFL«W«V F|

VHORQ OH FDV DILQ GH SHUPHWWUH XQ UHQRXYHWH_RJH-IQ IELK#%RQQ@/«UG-I)Q@BQ\#W%WH DX &RQ

/IHV PHPEUHV GX &RQVHLO GH VXUYHLOODQFH sﬁﬁ#ﬁéﬁl\ﬁQﬁvm\éﬁ\P%@@véé WEW\VE%&?\}"XW «JDOH
RX PRUDOHV /RUV GH OHXU G«VLJQDWLRQ OHVC W Ve EPE R @R & QYL X QRP GH
XQ UHSU«VHQWDQW SHUPDQHQW VRXPLV DX[ P~ EH-RFT: W HN RAWR BNV DWW FREV RXDQL®2UK

WRXW DGPLQLVWUDWHXU HW TXL DVVXPH OHV RpPHRb YW §RBRMDFLHOU W« ¥ LR GHR% O W Sx WD wL
TXH VRLO «WDLW PHPEUH GX &RQVHLO GH VXUYRLOAGQEH BB ¥RRLAWR SHRWUHN YR S% 0« IX«H SDU Of
SU«MXGLFH GH OD UHVSRQVDELOLW« FRQMRLQV\LﬁVplngUQJQ@@LUly#@QHmeL,tWJ,mg,QLHp@WFWLRQ m
UHSU«VHQWH /H PDQGDW GH UHSU«VHQWDQW QWDR IQPUR~PHBX VGO W 5DSSRUW DQQXH
PDQGDW GH OD SHUVRQQH PRUDOH TXRLO HOOHDl;(IWSQLUq_ MU Bl OB S§HE }QQ[;IQP RBBDUHR UG LQDL UH
RE P
HSU

¥R
U«YRTXH VRQ UHSU«VHQWDQW SHUPDQHQW HO%%WMRQE/P§@Q§WW'¢@|%I3Q6 «Q-PQ DSSOLFDWL
BRFL«W« SDU «FULW GH ODGLWH U«YRFDWLRQ HW GX QRP GH VRQ QRXYHDX U «VHQWDQW
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&RGH GH FRPPHUFH YRLU 6HFWLRQ m $XWRULV%\@L&B.Q$G]BD@I$I&W?HQI/6IV SURSUHV DFWLRQV

} GX &KDSLWUH GX SU«VHQW 5DSSRUW DQQXHO SRXU SOXV GBLQIRUPDWLRQV
6L OD 6RFL«W« VRXKDLWH UDFKHWHU VHV SURSUHV I

/H SU«VLGHQW GX 'LUHFWRLUH UHSU«VHQWH O DF&RFRYW « PGHRAW VX [VHY DISHSFAHN VGIXY R GHHEH FRPPHUF
WLHUV HW OH &RQVHLO GH VXUYHLOODQFH SHXYQW(WJIMBH GORIPL AUHDVQBBR Y WBRQWXOHV DFWLRQV |
'LUHFWRLUH XQ RX SOXVLHXUV PHPEUHYV D\DQWGEBHKNKBREHURORYQERQPHIURBRQYOWLRIQQY L TXH OHV
OR«JDUG GHV WLHUV DYHF OH WLWUH GH GLUHEWUWUWJKHQWHDODSSOLFDEOHY DX[ UDFKDWYV GRDFWLI

a I
7RXWH FRQYHQWLRQ FRQFOXH GLUHFWHPHQW R§X R\ XPH§ G[é} (ﬁ (5'5(\'7(59 '“QH L(E%’@\'R,Dg# [;):?;(\\//HC
BRFL«W« HW XQ PHPEUH GX 'LUHFWRLUH RX GX G li ':g;%\k/ q Fg@ L GH WRXWH FDWed
DFWLRQQDLUH G«WHQDQW SOXV GH GHV DFWLRQV GH ¥ 0
GRXQ DFWLRQQDLUH SHUVRQQH PRUDOH OD VRFL28W< %\‘ \7R O){\/ulﬂa/oﬁj D(%éléQV GH O WLFOH
/ GX &RGH GH FRPPHUEH GRLW -~WUH VRXPLYZDX)a % HL? G 3% QF(H/% Cucd 2
SRXU DXWRULVDWLRQ SU«DODEOH ,0 HQ HVW G/Hi P -6R\HD SRV GHY SFHROONHHDMW L RIQUW GRGYIL«V TXH SDU
OHVTXHOOHV ORXQH GHV SHUVRQQHV YLV«HV FIHEHYIVRYGL QDL UGIW AR H BEQ LHH BWQ 8@BOH H[WUDR U
DXWRULVDWLRQ SU«DODEOH HVW «JDOHPHQW UMD XL \SH S FoXF LOH R @ RE@YDHIQ W H RGMV HIDFMWULHR Q@D LUHV T
BRFL«W« HW XQH DXWUH HQWUHSULVH VL OBXQDEMM RO E UBNVG X DU HFMQRL O RP\GBERRS«UDWLRQV
&RQVHLO GH VXUYHLOODQFH HVW SURSUL«W D L UG DOFWWIRRFQ ¥ B LWH N © REXWOLEH © RW kRIUPQ@ PRIQMk KB OD U «J G
J«UDQW DGPLQLVWUDWHXU PHPEUH GX 'LUHFWRLUH RX GX &RQVHLO GH VXUYHLOODQFH RX

a '
SOXV J«Q«UDOHPHQW GLULJHDQW GH FHWWH DQQVMHW!%)WQ?SSE’U QHPWr&WWWtVbW{%?ﬁg‘u&&@ﬁW@ﬂU
GX &RQVHLO GH VXUYHLOODQFH GRLW -WUH MX¥VW{¢POLY @dﬁ'ueﬁ«%mvd'ﬁ-r@&drz%%g ®kH DYDQW
UHSU«VHQWH OD FROYHQWLRQ SRXU OD 6RFL«WRRGRWDPWHRY GV sANR WM HREVVHPEO «H J«Q«U

FRQGLWLRQV ILQDQFL2UHV TXL OXL VRQW DWWDFK«HY _[HV GLV§RVLWLR%V TXL SU«FaGHQW gH
VRDSSOLTXHQW SDV DX[ FRQYHQWLRQV FRQFOXHVEISPSdHZFRXEVERLE DI cHWBAB(WANG 1 & (
30XV GRLQIRUPDWLRQV VXU OHV SRXYRLUV GX ?@épvﬁe&%h%xﬂ& \(\/6D§N:%D q_@\/UHV
HW GX SU«VHQW 5DSSRUW DQQXHO DLQVL TXH %(dV%QQ(MDV%(&]\/ Awsodl 752//,1*
52JOHPHQW ,QW«ULHXU 6+$5(+2/'(5 }
&216(,/ '( 6859(,//$1&( $X G«FHPEUH %ROORU« 6( HW OHV HQWLW«V H!
&RPPH LQGLTX« SU«F«GHPPHQW HQ DSSOLFDWL %fB QT i) GHV DFV¥LE
,QW«ULHXU FHUWDLQHV G«FLVLRQV GX 'LUHFW IELIJ« op % \%bg?;c
GH VXUYHLOODQFH /H &RQVHLO GH VXUYHLOOD L@)ﬁ/ ; W DX
OD 6RFL«W« SDU OH 'LUHFWRLUH HW H[HUFH X 5}5 L i? \‘/3 %R O
6RFL«W« ,0 SHXW GHPDQGHU FRPPXQLFDWLRQ ra \\% éfF UW GV
FHW HIIHW 'DQV OHV OLPLWHV IL[«HV SDU OH & ﬁl@é« Tb DML PROY L G
SRXYRLU GH VRXV G«O«JXHU OH &RQVHLO GH V 5 »—!E‘ng 26 Q
'LUHFWRLUH ¢ FKGHU GHV ELHQV LPPRELOLHUV ¢ ’ SDUWLH GHV
SDUWLFLSDWLRQV GH OD 6RFL«W« HW ¢ FRQVH@QWEU «&l ¥ VW HW «¥/R & P M MG BRIV VKW YIHPLUESDMOLFHY B X<
QRP GH OD 6RFL«W« PHPEUHV GX &RQVHLO GH VXUYHLOODQFH 0 -HDQ &
/HV U2JOHV UHODWLYHV DX[ FRQIOLWYV GBLQW«u‘i@?&ﬁﬁ%ﬁﬁ’%%&{)ﬁﬁﬁ%@%ﬁ@%‘i@%%@%@{\é é(HH\‘/NXS\)((HVL
GHVVXV VRQWPXIEONL EV BXMMRQEEN. O G H VXUYHL@ HLO GH VXUYHLOODQFH FRPPH LQG«SHQGDQWYV
(Q DSSOLFDWLRQ GH ORDUWLFOH / GX &RGH IGHOHRVH UOHQ K[ P B PHFWXHOOHPHQW DXFXQ DFI
&RQVHLO GH VXUYHLOODQFH LQW«UHVV« ¢ XQH PRORWUGW IRRXQ VEIWPD SMW-HRXHCRRXFRWE U XQH V%2UH
OBRDXWRULVDWLRQ SU«<DODEOH GX &RQVHLO GH @XU@PROBHRHERVG (B H MR SRVWQEURXSBBWQQRHEFXUH C
G«OLE«UDWLRQV QL DX YRWH VXU ORDXWRULVDWRXSHROBEETWEHGHY VRXUFHV GH ILQDQFHPHQW D)
/H &RQVHLO GH VXUYHLOODQFH FRQILUPH FRQIRUP«
30XV GRLQIRUPDWLRQV VXU OHV SRXYRLUV GX &RQVE Oy WHGWROUEY EHHOSRDYRN TKHX EHRPXH ORH[LJH OD
FKDSLWUH GX SU«VHQW 5DSSRUW DQQXHO RHPHVKUH GRAYHOEW 6 BB XKW HW«OHKRHOOH H[HUF
53JOHPHQW ,QW«ULHXU GH %ROORU« 6( HQ WRXWHV FLUFRQVWDQFHV
$8725,6%$7,21 'B<0(775( '(6 $&7,216
/IB$VVHPEO«H J«Q«UDOH H[WUDRUGLQDLUH GH § HVYW VHXOH FRPS«WHQWH SRXU
G«FLGHU GBRXQH DXJPHQWDWLRQ GH FDSLWDO LPP«GLDWH RX ¢ WHUPH GH OD 6RFL«W«
VXU OD EDVH GX UDSSRUW GX 'LUHFWRLUH 7RXWHIRLY HOOH SHXW G«O«JXHU VHV SRXYRLUV
HW VD FRPS«WHQFH HW DXWRULVHU OH 'LUHFWRLUH ¢ \ SURF«GHU GDQV OHV FRQGLWLRQV
IL[<HV SDU OH &RGH GH FRPPHUFH /D OLVWH GHV G«O«JDWLRQV FRQVHQWLHV DX
"LUHFWRLUH SDU OHV DFWLRQQDLUHV HQ YLJXHXU ILJXUH DX FKDSLWUH "«O«JDWLRQV
GH SRXYRLUV DFWXHOOHPHQW HQ YLJXHXU GX SU«VHQW 5DSSRUW DQQXHO
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$X GHO¢ GH OD SU«VHQWDWLRQ GH QRV UHVSRQVDELOLW«V

HQ WDQW TXRHQWUHSULVH PRQGLDOH GHV P«GLDV HW GX
GLYHUWLVVHPHQW G«WDLOO«H GDQV OD SDUWLH VWUDW«JLTXH
GH FH UDSSRUW YRLU 6HFWLRQ U 1RV (QJDJHPHQWYV

FH FKDSLWUH UDVVHPEOH OHVY SULQFLSDOHYV LQIRUPDWLRQV
HQYLURQQHPHQWDOHY VRFLDOHV HW GH JRXYHUQDQFH

GX *URXSH

'DQV XQH G«PDUFKH GH PLVH HQ FRQIRUPLW« SURJUHVVLYH DYHF OD &65'
&RUSRUDWH 6XVWDLQDELO EW\FKDSRUWUIHQS Uk YV HBWIHY 8 HV

SUCASDX  UVTXHVHARSSRUQUWYH WDUDGAHY VFRIRG GBI © PV

HOC XYHGH O VADAJIH56( VHAIRQE  ¢-  HWH SRVH BVIQRIFDWXY/GH

SHIRUP DQFH FRV \HRIRG

(Q WDQW TXBRHQWUHSULVH IUDQODLVH FRW«H DX 5R\DXPH 8QL &$1$/ GHYUD

SU«SDUHU HW IDLUH FHUWLILHU VHV LQIRUPDWLRQV HQ PDWL2UH GH GXUDELOLW« ¢ FRPSWHU
GHG{ HIAFH RXYHYB! 20BQAHU SRXUXH SXEGFMRQHQ $IQ

GRDQWLFLSHU OD PLVH HQ CXYUH GH OD &65' HW OD SU«SDUDWLRQ GX IXWXU UDSSRUW GH
GXUDELOLW« OH *URXSH D FKRLVL GH FRPPXQLTXHU ¢ WLWUH YRORQWDLUH OHV
LQIRUPDWLRQV VRFLDOHV VRFL«WDOHV HW HQYLURQQHPHQWDOHYV FO«V VXU OD EDVH GH OD
P«WKRGRORJLH (656 DLQVL TXH VXU OD EDVH GH VD SURSUH P«WKRGRORJLH YRLU

VHFWLRQ 0«WKRGRORJLH HW Y«ULILFDWLRQ GHV GRQQ«HY H[WUD ILQDQFLaUHV HW

GH VAV SURFHWKVIQMCHY \WO' TXH G<RUWALDSS V-

6HFWLRQ
&HWWH VHFWLRQ IRXUQLW GHV G«WDLOV VXSSO«PHQWDLUHV VXU OH FDGUH GR«WKLTXH GHV
DIIDLUHV GX *URXSH HQ FH FRPSULV VRQ GLVSRVLWLI GH OXWWH FRQWUH OD

FRUUXSWLRQ «WDEOL FRQIRUP«PHQW ¢ OD ORL 6DSLQ ,,

6HFWLRQ

&HWWH VHFWLRQ SU«VHQWH XQ WDEOHDX GH FRQFRUGDQFH DYHF OHV
UHFRPPDQGD' 7DVN )RUFH RQ &OLPDWH UHODWHG )LQDQFLDO

'LVFO 7&)H
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b w v WLRQV
randrLHuUV WDLUHV

81( $3352&+( '( /$
56( &E575,&( '( 9$/(85

81( $3352&+( 675B748( $/,*1 @ 685 /( 02'</( 'R$))$,5(6 '8
*5283(

81( 1289(//( 6753, ( 56( (1 3+3$6( $9(&£5QHUUL3?J|:| *HUV\F/{éSHHYSQGV\;(\E)RDL%)SPXQUHDQSV);EQSV?/QUVVI\QUDDXV\{
* * 1 * « «
/(6 (1*$*(0(176 +,6725,48(6 '8 *5283( G«FOLQHQW VHV HQJDJHPHQWYV HQ DFWLRQV FRQFU?
(Q &$1$/ D G«FLG« GH FRQFHQWUHU VHV HISOWW K@ POMWIEREHIUHORLQGXVWULH HW ¢ U«Y«OHU ¢
GXUDELOLW« VXU WURLV JUDQGV D[HV GRHQJDJERHERWUHHWS D U3/ | LEQD VO/HKW RE NK QWU H\E BiaW KQW D W LR Q
SODQ GRDFWLRQ SRXU  OR«JD O LWXDGHWVRWHFVHOIRQ FEH DPEPXVILW Q@ GV QRYV FRQWHQXV HW SOXV JORI
SODQ2WH GDQV WRXV VHV VHFWHXUV GRDFWLY MM M \E RORINW H «RDQ D SIRHAWNP EPSHOG AXDIAW EY LW « V
OD IRLV OHV SDUWLHY SUHQDQWHY LQWHUQHYV HWPHWNURHRX] GBIQUGBVDRABDW RBBUW CXOWL&KRLFH
VHQVLELOLVHU ¢ VXLYUH GHV LQGLFDWHXUV ¢ JDUDQWLU XQH DP«OLRUDWLRQ FRQWLQXH HW ¢
SURPRXYRLU ORLQFOXVLRQ HW OH G«YHORSSHPHQ/D QRXYHOOH VWUDW«JLH 56( HVW DOLJQ«H VXU ¢
*URXSH G«WDLVHFWLRQ 0 1IRWUH VWUDW«JLH

"(55,55( /$ &$0<5% '(9%$17 /$ &$0<5%

&RQWULEXHU ¢ DFF«O«UHU OD G«FDUERQDWLRQ GX VHFOWCHMXUDMHWHVVLEOHY GHV FRQWHQXYV
VRXWHQLU OH G«YHORSSHPHQW GHV WDOHQWYV FUXDWDRIWSLUHQW «FODLUHQW HW VHQVLE

"«&$5%21(5 /R,1'8675,( 5¢9</(5 '(6 7$/(176 '( 7287 $6685(5 /$ 5(35<6(17$7,9,7<, '<9(/233(5 /IR$&&(66,%,/,7
+25,=21 /IR<&5%1 126 &217(186 (7 '( /$
&8/785(

D $P«OLRUHU ORHIILFIFLYDY RQHWHEWWITHK H X O W X & G4E GH Y HUYH WY D QG H* B UDIMUWLIUN@ RDFFHVVLELOL'
GH QRV SURSUHV RS«UBWLBRIVQFOXVLRQ GHV VEHOSIRWOW VXBHWROHV ¢ WERDQYWHR XV HW OXWWHU FR(
QRV PDUFK«V QRV FRQWHQXV G«SHQGDQFH DX[ «FUDQV S

SU«VHUYHU OD VDQW« PHQ'

P (QFRXUDJHU OHV SUPWBURRRXXFRLU OR«JDORW &VBIHVLYHQUGIY SXLVVDQFBVEHREROHU DXWRXU GH O
UHVSRQVDEOHY GDQV MX[SHRGWHW LRH GLUHFWLR@WH®RX\ERXWY FU«HUQRWDPSEBW JUsFH DX WUD
GH FRQWHQXV QLYHDX[ GH OBRHQWUHS SRWHWMMW BQ\OD VRFL«YWRQGDWLRQ &$1$/

ORBRHQVHPEOH GX VHFWHXU

) B3URPRXYRLU OHV LQEWOQRBALYIHMWHU OHV SDUWLHYV SUHQDQWHYV
PXOWLSDUWLWHY SRXUSRRKQ@WODLEXHWHY ®HDFWHU OHV GURLWYV
G«FDUERQDWLRQ GX VHO¥WIDXQY HQ DFFRUGDQW XQH
QRWDPPHQW GX VWUHDPW@HQWLRQ SDUWLFXOL2UH DX|

JURXSHV OHV SOXV YXOQ«UDEOHV

} '« YHORSSHU GHV VR 2DXWQRRRXUDJIHU XQH FXOWXUH GH
GR«FRQRPLH FLUFXODLVYVROAROW LW« HW GRHQJDJHPHQW TXL
QRV G«FRGHXUV VB«WHQG DX GHO¢ GX OLHX GH wWUuDYDLO

BURW«JHU HW VRXWHQLU OBRHQWUHSULVH JU=sFH ¢ XQH JRXYHUQDQFH VROLGH

3URW«JHU OH PRG20M GRRWXUBIWVOEHY GRQIHIHWMAMH HQ SODFH XQ VI\VW2PH GH FROODERUDWLI
*URXSH GDQV WRXV OHRRODAWQXY HW OD PDUTXHLQUSHHBRHQWUHSULVH WRXW HQ UHQIRUG®GDQW
JUBFH ¢ XQ GLVSRVLWLKQRERXWHUWID QFH URESUWADQWWWHQWHUQHY HW H[WHUQHYV
FRQIRUPLW« HW GH JHVWRIQRMUEBHWVH SLUDWDJH HW SURPRXYRLU

ULVTXHV XQH XWLOLVDWLRQ UHVSRQVDEOH GH OR,$

"L

3RXU WRXWH TXHVWLRQ UHODWLYH ¢ FHWWH VWUDW«JLH [YRWW TN B JO8 B WRDDFQ\DHOU SODHK 6 SRIPUW H P H
/RHQVHPEOH GHV SROLWLTXHV GX *URXSH 22X EDOBDWHRMIDWR RS FARPVLEOH VXU OH VLWH
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(Q OH *URXSH D UHQIRUF« VD JRXYHUQDQFH HQ PDWL2UH GH 56( HQ

QRPPDQW XQH QRXYHOOH 'LUHFWULFH 56( *URXSH TXL VBDSSXLH VXU GHX[ GLYLVLRQV
G«GL«HV OD 'LUHFWLRQ 56( (XURSH HW OD 'LUHFWLRQ 56( $IULTXH QRXYHOOHPHQW
FU««H TXL FRXYUH WRXWHV OHV DFWLYLW«V GH &$1%/ HW OXOWL&KRLFH HQ $IULTXH
IUDQFRSKRQH DQJORSKRQH HW OXVRSKRQH

IB«TXLSH 56( G«ILQLW OHV SULRULW«V VWUDW«JLTXHV GX *URXSH SLORWH OD PLVH HQ CXYUH
GHV sSsODQV GRDFWLRQ HW PRELOLVH OHV FROODERUDWULFHVY HW FROODERUDWHXUV HW OHV
GLULJHDQWY DXWRXU GHV SULQFLSDX[ HQMHX[ GH GXUDELOLW« $ILQ GH JDUDQWLU XQ
G«SORLHPHQW HIILFDFH DX VHLQ GH OBRRUJDQLVDWLRQ OD GLUHFWLRQ 56( VBDSSXLH VXU XQ
U«VHDX GRDPEDVVDGULFHV HW GRDPEDVVDGHXUV GDQV FKDTXH ILOLDOH HW FKDTXH SD\V

'"HV JURXSHV GH WUDYDLO VS«FLILTXHV VH U«XQLVVHQW U«JXOL2UHPHQW SRXU IDLUH

SURJUHVVHU OHV IHXLOOHV GH URXWH RS«UDWLRQQHOOHV WDQGLV TXH GHV FRRUGLQDWHXUV 56(
GDQV FKDTXH ILOLDOH DVVXUHQW OD PLVH HQ CXYUH HW OD VHQVLELOLVDWLRQ ORFDOHV

/H G«SDUWHPHQW 56( VXSHUYLVH «JDOHPHQW OH UHSRUWLQJ H[WUD ILQDQFLHU
DSSX\« SDU XQH «TXLSH FHQWUDOH HW XQ U«VHDX PRQGLDO GH SsuU?2V GH

HPSOR\«

TXL FRQWULEXHQW DX UHSRUWLQJ DQQXHO

8QH JRXYHUQDQFH UREXVWH HVW DVVXU«H SDU GHV FRPLW«V G«GL«V ¢ FKDTXH SLOLHU

VWUDW«JLTXH SU«VLG«V SDU GHV PHPEUHV GX &RPLW« H[«FXWLI HW UHSU«VHQWDQW

OBHQVHPEOH GHV DFWLYLW«V GX JURXSH /H &RPLW« (QYLURQQHPHQW HVW SU«VLG« SDU

OD 'LUHFWULFH ILQDQFL®UH GX *URXSH OH &RPLW« &RQWHQX SDU OD 'LUHFWULFH GX

&RQWHQX GH &%$1$/ HW OH &RPLWHK FWWB HNN LOBDLLOYE

*OREDO GH O@H3D\FHFWHXU GHV 7THFKQRORJLHV 6286 /(6 352~ (&7(856

GR,QIRUPDWLRQ HW OH 'LUHFWHXU *«Q«UDO GH PRLV FDXQHWLDWLYHV YLVDQW ¢ VHQVLELOLVHU
DIULFDLQV DX[ JUDQGY HQMHX[ GH VRFL«W« WHOV

'HV U«XQLRQV GH FRRUGLQDWLRQ WULPHVWULH ORHQYLURQQHPHQW HW OHV GURLWY GHV IHPPHV ¢

KXPDLQHV HW&RHPGOH B BHWWHQW GH JDUDQWIL VHQVLELOLVDWLRQ U«DOLV«V SDU GHV 21* SDUWHQ

JOREDOH HW FRQFHUW«H &KDTXH SLOLHU HVW VXLYL JUBFH ¢ GHV LUQGLFDWHXUV GH

SHUIRUPDQFH VS«FLILTXHV

$ILQ GBRDVVXUHU XQ DOLJQHPHQW VWUDW«JLTXl—?é(’ q:?\ﬁ@)%\fl—(VSC?F‘V%(I:’IV\)I_ZYEL%I«(/ %§S‘U/F§XSH oD

"LUHFWULFH 56( UDSSRUWH GLUHFWHPHQW ¢ OD3RUHEWIR EH (I LBBEQF 7GR Xu'Bx$3283
«JDOHPHQW PHPEUH GX 'LUHFWRLUH "HSXLV OHV FULW2UHV HQYLURQQHPHQWDX[ VRF

/ID SROLWLTXH GH G«YHORSSHPHQW GXUDEOH HWQ@)&%}{,U%&Q/W L'_ng‘](ELH VLEJI-(PIRN %P%RVDQWH YDULDE

DSSX\« SDU GHX[ FRPLW«V G«GL«V TXL H[DPLQHQM&,Q:I—U\LWL.NQQ;I—U/ng«gﬁbévﬁﬁéﬁluwxghwdy U«PXQ«UD
OL«V DX[ FULWAUHV (6%b "LUHFWRLUH OL«H DX[ REMHFWLIV FRPPXQV GX *URX!

OH &RPLW« GHV ULVTXHV WHDW[L)R‘QG«WU’LW_QFI_@'%\L\Q%HV HW REMHFWL|V (6* VRQW «JDOHPHQW
OH &RERWSOLWAPHT XH G« WDHRWKR@DQVUOD  op y«PXQ«UDWLRQ YDULDEOH GHV FDGUHV «OLJLEO}
*RXYHUQDQFH HW «WKLTXH GHV DIIDLUHV

/D JRXYHUQDQFH JOREDOH HVW DVVXU«H SDU OH &RQVHLO GH VXUYHLOODQFH TXL
D G«O«JX« GHVY UHVSRQVDELOLW«V VS«FLILTXHVY DX &RPLW« GRDXGLW HW GH
GXUDELOLW« FRPPHWIBRWIDR@ O« GDBBRBLW« GRDXGLW HW

GH GXUDELOLW«

Y 5$33257 $118(/
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oo« TxH [OBEXYAuQbDQen b
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81( $3352&+( '( /$
56( &@75,&( '( 9$/(868,7(

$1$/<6( '( '28%/( 0$@,$/,TE

&217(;7(b 35¢3$5%$7,21$ &65"

/D 'LUHFWLYH &65' VBDSSOLTXHUD ¢ &$1%$/ ¢ SDUWLU GH OHV LQIRUPDWLRQV GHYDQW -WUH SXE
U«JOHPHQWDLUH ORBDQDO\WH GHV ULVTXHV H[LVWDQWH D «W« PLVH ¢ MRXU HW LQW«JU«H GDQV XQF

(1-(8; (7 ,03$&7 5,648(6 (7 23325781,7<6 mb,52b} $662&,<6

&RQIRUP«PHQW ¢ OD 'LUHFWLYH &65" HW DX[ GHUQL2UHV QRUPHYV (656 &$1$%$/ D U«DOLV« XQH DQDO\\
ULVTXHV HW RSSRUWXQLW«V FRQFHUQDQW VRQ DFWLYLW« HW VD FKD°QH GHDWD R & X UH VRIHH BMRAIKINVY . X

/HV VXMHWYV VXLYDQWV RQW «W« G«WHUPLQ«V FRPPH PDW«ULHO SRXU &$1$/ OLVWH FL GHVVRXV
+RUL]JRQ GH

(QMHX 7\SRORJLH 3«ULP2®WUHWHPSV

(QYLURQQHPHQWXWWH FRQWUH OH FKDQJHPHQW FOLPDWLTXH $0 23 $9 &7
<FRQRPLH FLUFXODLUH HW JHVWLRQ GHV G«FKHWV $0 23 $9 &7

6RFLDO *HVWLRQ HW G«YHORSSHPHQW GHV FRPS«WHQFHYV 23 &7
6DQW« V«FXULW« HW FRQGLWLRQV GH WUDYDL® GHV RPRBOODERUDWHXUV
'LYHUVLW« «TXLW« HW LQFOXVLRQ , 5 2 23 &7 07

'LDORJXH VRFLDO , 5 23 &7

5HVSHFW GHV GURLWYVY KXPDLQV HW FRQGLWLR(%V GH W$LbDYDLO G«é:ﬁQWHV GDQV OD
FKD°QH GH YDOHXU DPRQW '

6RFL«WDO 6DQW« HW V«FXULW« GHVY FOLHQWYV HW GHV,XVDJHUV $9 &7

(QMHX VS«FLILTXH B5HVSRQVDELOLW« GHV FRQWHQXV , , 5 $9 &7 07
(QMHX VS«FLILTXH '« YHORSSHPHQW HW DFF3V ¢ OD FXOWXUH , 5 2 23 $9 &7 07
(QMHX VS«FLILTXH 6DWLVIDFWLRQ HW GLDORJXH DYHF OHV FOLHQWYV HW $9DJHUV &7 07

BURWHFWLRQ GHY GRQQ«HV SHUVRQQHOOHYV 5 $0 23 $9 &7
*RXYHUQDQFH <WKLTXH GHV DIIDLUHVY HW DQWLFRUUXSWLRQ 5 $0 23 $9 &7
,QIOXHQFH SROLWLTXH HW DFWLYLW«V GH GREE\LQJ 23 $9 &7
SBHODWLRQV «TXLOLEU«HV HW GH TXDOLW« DYHF OHV IRXUQLVVHX&JN HW VRXV WUDL
/«JHQGH
s ,QFLGHQFH Q«JDWLYH s ,QFLGHQFH SRVLWLYH 5 S5LVTXH 2 2SSRUWXQLW«
$0 &KD°QH GH YDOHXU DPRQW 23 2S«UDWLRQV SURSUHV $9 &KD°QH GH YDOHXU DYDO
&7 &RXUW WHUPH ! DQ 07 OR\HQ WHUPH ¢ DQV 17 /IRQJ WHUPH DQV

/| DQDO\VH D SHUPLV G LGHQWLILHU HQMHX[ 56( SRXU &$1$%/

VRQW PDW«ULHOV WDQW G XQ SRRQW G YRBDEQYDWQFL KB HQ HVWR @ QHPXRH QW XQ ULVTXH ILQDQF
TXH GX SRLQW GH YXH GH OHXU LPSDRW UKV ®HMWVRQQHY ORLQIOXHQFH SROLWLTXH HW GHV DF
SHUVRQQHYV

0«WKRGRORJLH HW JRXYHUQDQFH

&RRUGRQQ«H SDU OH G«SDUWHPHQW '« YHORSSHPHQ'
3«ULPaWUH GH ORDQDO\VH OHV UHFRPPDQGDWLRQV GH OR()5%* HW VRHVW DSSX
/IRDQDO\VH SRUWDLW VXU &%$1$/ HW ORHQVHPEOW«BALVKY\DBW I« @ik R PRRQN ROLEG SGRP BXXUHU OD FRQ
PRPHQW R» HOOH D «W« PHQ«H /HV SDUWLFLSDWILRBQFHY GRIYQUB O DB URFHRHOWIYBHVWHIS S X\« V.
DFWLYLW«V FDW«JRULV«HV FRPPH GHVWLQ«HV & FXIBH ¥ G« VRSV HW XX B HBOHM FRRW X@PWDQWYV H[W
SU«<VHQWDQW XQH LQFLGHQFH Q«JOLJHDEOH HQSPHWIAR U HUGIHK WIXRI® EADD ¥ W Q LFEPW kRIQ B [#\@ X HM ITHFW X«
OXOWL&KRLFH HVW HQ FRXUV GRLQW«JUDWLRQ &RYYVHYRDERIFO\ EH &# 1¢ R XHEG HO P DA% WMURP@ORQRJILH D «W
DILQ GH IRXUQLU XQ S«ULP2WUH GR«YDOXDWLR® HEKBMNWII GRYXAX Y RES DR MM«DLQCHHUTFEPR WV
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$P«OLRUDWLRQ FRQWLQXH QRXYHDX[ HQMHX[ GHV FKDQJHPHQWY GDQV OHV DF)

VS«FLILTXHV RX HQFRUH GHV DWWHOWHYV «YROXWLY |
/IRDQDO\WH GH GRXEOH PDW«ULDOLW« VHUD U«JXOL2UHPHQW DFWXDOLV«H DILQ GH UHIO«WHU

OHV «YROXWLRQV RUJDQLVDWLRQQHOOHYV OHV G«YHORSSHRPHQWY /U JOHRBHQWIRREBGHY/DELQVL TXH
OHV DWWHQWHYV «YROXWLYHV GHV SDUWLHV SUHQDQWHY '&HV PLVHV ¢ MRXU VHURQW

a
U«JXOL2UHPHQW SXEOL«HV GDQV OH 5DSSRUW GH, GXWRELALY GH 0D QDWXUH GH VHV DEWLYLW«V C
<YDOXDWLRQ GHV LQFLGHQFHV GHV ULVTXHV HWD¥HWRBGR SWXY L&BI$/ b

mb,52b ; C& ROOXWLR 8
/H VHXLO GH PDW«ULDOLW« U FRHVW ¢ GLUH OH ﬁ. H' DX GHO¢ GXTXHO XQH LQFLGHQFH
,52 HW GRQF OD TXHVWLRQ GH GXUDELOLW« ¢ OOH HOOH VH UDSSRUWH HVW
FRQVLG«U«H FRPPH PDW«ULHO U D «W« IL[« ¢ YHBABQUXBWHMWM<REWHQXV VRQW
UHSU«VHQWDWLIV GHV TXHVWLRQV GH GXUDELOY \WR PPHODXPHYWHRXFRXHVOH *URXSH HW SRXU
VRQ VHFWHXU GRDFWLYLW«

0¢742:2/2%,( 'BS1S/<6( '(/$ '28%/( 0875 8/, 7«

a

[P POWSULDOLW 1LQDQFLAUN ULVTXHY i RSSRUMKGIIN Y, Buiikt WP g NP 4P ER WL Yvanvy
VRXUFHV FO«V DILQ GH JDUDQWLU XQH DQDO\VH SHU
*UDYLW« DPSOHXU SRWHQWLHOOH GHV LQFLGIRBQAYY PHQRAFLBEDUMVLU GHV WK«PDWLTXHV 56( G«lLG
BUREDELOLW« GRRFFXUUHQFH VRBDSSX\DQW VXU OD OLVWH GHVY HQMHX[ PDWHULHO\
LQW«JUDQW OHV VS«FLILFLW«V RS«UDWLRQQHOOHYV
'HV «FKHOOHV RQW «W« G«ILQLHV SRXU FKDFXQt§ GHob 7 %0 WihH «io B Wee i} Rt Vb $HURFYFXH N WWHQULFKL
GBRRSSRUWXQLW«V FRQVLG«U«HVb 2S«UDWLRQVpSXURPRA & H 513 XOMDRLTRQ i & 1 O PHO@IWY GH &$1$/ .
FRPSWH FRPSO2WH GHV LPSDFWV 56( ¢ FKDTXH «WDS

/HV ULVTXHV RQW «W« FODVV«V FRPPH VXLWhb
'DQV FH FRQWH[WH &$1$%$/ D PHQ« XQH «YDOXDWLRQ
&ULWLT X | S S S S S S S S S«ULP2WUH GBRDFWLYLW« DILQ GBRDVVXUHU ORLQW«JLU
GH VD FKD°QH GH YDOHXU &HWWH DQDO\WVH UHSRVH

Y .GHQWLILFDWLRQ GHV DFWLYLW«V SULQFLSDOHV
ORG«U« GRDFWLYLW« HVYVHQWLHOV GH &$1$/ D SHUPLV GH
JDLEOH DFWLYLW«V VWUDW«JLTXHV QRWDPPHQW OD SURG
DXGLRYLVXHOV OD JHVWLRQ GHV DERQQHPHQWYV F

GRQW '$,/<027,21 HW *9% DLQVL TXH OHV IRQFWLE
&RQFHUQDQW OD PDW«ULDOLW« GHV LQFLGHQFHY LQFLGHQFHV 'SRVLWLYHV HW Q«JDWLYHV

OR«YDOXDWLRQ VBHVW VWUXFWXU«H VXU TXDW YH [&HQMARL @\Q)GF&\HWQM@@H@J@@WD db*\ﬁﬁg\)vQQ—H/
OD V«FXULW« OHV GURLWYV KXPDLQV HW OHV IDFWRXYWRMNRFSRLEFRQGQRFOPMHOHM IPEXIWKQLDOR QW HW |
GHV HQMHX[ D «W« «YDOX«H VHORQ OHV FULW?2UHYOWREDMHWWHLQW«JU«H GHV LPSDFWYV 56(

*UDYLW« LPSRUWDQFH HW LQWHQVLW« /IRDQDO\WH GH GRXEOH PDW«ULDOLW« D «JDOHPHQW
(WHQGXH SRUW«H J«RJUDSKLTXH «WHQGXH GHWP @RYPDIHRY HQYRKYRDOHPKBIWBIXKRQY GH 56( VS«FLI

QRPEUH GH SHUVRQQHV WRXFK«HV &$1$/ SXEOLH «JDOHPHQW GHV LQIRUPDWLRQV FRPS

&DUDFWBUKP«GLDEOH SURSUHV ¢ ORHQWLW« HW LQIRUPDWLRQV FRPPXQLT!
DV GLUHFWHPHQW FRXYHUWHV SD HV QRUPHV (6!

SUREDELOLW« GBRFFXUUHQFH \S/S«FGLILUFLW«V HQQPDWLaUHUGH G«SYHUO(;SSHQPHUQW G)((BU

'HV «FKHOOHV RQW «W« G«ILQLHV SRXU FKDFXQ&HV WURLV HQMHX[ UHO®YHQW Ghl OD FDW«JRULH VR

PDW«ULDOLW« ILQDQFL2UH HW OD PDW«ULDOLW 4 6R VBRI ER QW WKR MAH ¥ RAGHKH @ Wk DQDO\V«HV

VXU XQH EDVH EUXWH VDQV SULVH HQ FRPSWH §w<\¢,q;éﬁ§g}4bw5w HW\bV,pr,\NV(SSd-IFJ*I(y

GHV ULVTXHV PDLV HQ LQW«JUDQW GHV KRUL]R \¥ %w«ﬁﬂ}j— < %V}E\%k&é\éBEWAH gU«$BF\§>%OLHQWV

WHUPHV 3RXU OHV ,52 OL«V DX[ GURLWY KXPDL
VXU OD SUREDELOLW« GRRFFXUUHQFH "),1,7,21

<OHY « [N N N S R ——

(6 ,1',&$7(856 &/<6 '( 3(5)25081&(

/IHV «FKHOOHV GH QRWDWLRQ GH ¢ RQW «W ¢ P BERWRHARBRIQIBHPURERWNVEL GHBOHVYRQW UHYXV F
XWLOLV«HV SRXU OHV FDUWRJUDSKLHV GHV ULVIXW Y &R UPDH @ HROM FRDQFH WHOIQ HWX B-GHY TXHVWLR
EDV«HV VXU OD FDUWRJUDSKLH GHV ULVTXHV PBIMNXUR EGOHB 1 DIDOHRHRW & X6 0WIDRW HHHLQGLFDW
GH &%$1%/ 'H QRXYHOOHV «FKHOOHV RQW «Wc DM}RQ{NR«JI-P\D@RP{LGQFUID|DW\MBWU<\JL\HRGHRG«YHORSSHPHQ
«FRQRPLTXHV HW OHV «FKHOOHV H[LVWDQWHYV RQW «W« U«YLV«HV DILQ GH VH FRQIRUPH

DX[ FULWaUHV &65' &HV FULW2aUHV HW «FKHooH&R\Qd§§@&BH@WDD.>@[HN/«NQ$@/W<Q\)N<VSQHSQQQ/E\DUWRJUDSK

VXU OD EHEHVQF KRMDWIGH SUDWLTXHV GH PDUFK« MMQR%EQ\H PHW«ULDOLW« OH *URXSH FRQWLQXFE
OR«TXLSH SURMHW GH &$1$/ H[WUD ILQDQFLHUV DILQ GH UHQIRUFHU VD JHVWLRC
$X FRXUV GH OR«YDOXDWLRQ .52 RQW «W« SUWYORWR W

6 R DLW WEH P« HF RH 0\OHRWH XQ HQVHP
'"HV DWHOLHUV GH QRWDWLRQ RQW HQVXLWH «WRHD VDX Y\ VK$N WIR ¢ K DA RHE Ko BB W IOHQWUHSULVH
HQYLURQQHPHQW VRFLDO VRFL«WDO FRQIRUFRR(RBRHEY BXIVMEIRQHEEVVGHW GQRHIPHYV (656 &HWWH
&$1$/ GRQW OBH[SHUWLVH RS«UDWLRQQHOOH @FS\NUHLH/Q@I@ 'Nh oM ¢ @GP SWRUHSUBYHHVVLYHPHQW
SKAMRQHERWXHUD |IDELDW GHY L\XTW- YXH GRXQH FRQIRUPLW« FRPSO2WH ¢ OD &65' GDQV C

8QH DQDO\VH FRPSDUDWLYH D «W« U«DOLV«H SHBOHILEROR ¢/ OR«WXGH GH PDW«ULDOLW«

PHQ«H ORUVTXH &$1$/ IDLVDLW SDUWLH GH 9LYHQGH X DOIIH 5 ¥ RARQ2 HLEWNPLRIY OD BBNIRMMUH BRXUQHVYV 0
HQ FRPSWH GHV SRLQWYV GH YXH GHV SDUWLHYV SUHKQMASHN HOWDWRRGVGCeWHULOBRQW W ERVLQHVY P
U«YLV«V SRXU WHQLU FRPSWH GHV «YROXWLRQV U«JOHPHQWDLUHY GH OR«PHUJHQFH GH
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36,0575( '( 5(3257,1*
/IH S«ULP2WUH GH SXEOLFDWLRQ D «W« «WDEOL FRQIRUP«PHQW DX[ DUWLFOHV / b HW
/b GX &RGH GH FRPPHUFH IUDQ®DLY HW ¢ ORBRH[FHS Q§%7F$|$JW(D$?<%\$§|§WLM%& /
FRPSUHQG OHV VRFL«W«V HW HQWLW«V FRQWUTO«HV YRLU'G«WD V \¢ Q]LY G§
S«ULPaWUH GH SXEOLFDWLRQ /H S«ULP2WUH GX UHSRUWLQJ VRFLDO FRXYL

&$1$/ HW GHV HIIHEWLIV
/IHV FKDQJHPHQWY GH S«ULP2WUH GH UHSRUWLQJ U«xVXOWHQW GRDFTXLVLWLRQV HW RX

GH FHVVLRQV GRHQWLW«V FRQ VR®LEBHMW LKW DBYHQXHV HQWUH&RKIRUP«PHQW DX SURWRFROH
G«FHPEUH GH ORBRH[HUFLFH FRQFHUQ«b y/HV HQWLW«V QRXYHOOHPHQW FRQVROLG«H\

Y (Q FDV GH FHVVLRQ DX FRXUV GH ORH[HUFLFH OHV &SGGYML QL OXWIRKHY CHRABWHWRLGH DSSDUL
VRQW SDV FRPSWDELOLV«HY GDQV OH S«ULPaWUH GH FHW H[IPUM.WPEOHDX[ UHODWLIV DX[ HIITHFW

Y (Q FDV GRDFTXLVLWLRQ GBXQH HQWLW« DX FRXUYV GHyo?rﬂJ?‘{HUFLFPXQ)VMHHH"Q/W.WHS/‘W—Y@W«UB&OR\DC
¢ FHOXL GH FHW H[HUFLFH 7RXWHV OHV DXWUHV GRGHHMRQRYK RV HHMRIR W D o LPAWUH G

UDSSRUW GH OBH[HUFLFH VXLYDQW VDXI VL ORHQWLW« DFTX«UH XMV shilxtF WL W FRo SWRE¥EHU
SRXU OBRH[HUFLFH HQ FRXUV

y(Q OH *URXSH D HQJDJ« OH SURFHVVXV GH FHVVLRQ GH VHV DFW W«V DX
9LHWQDP /HV LQIRUPDWLRQV UHODWLYHV ¢ FHWWH DFWLYLW« VRQW DU FRQV«TXHQW
H[FOXHV GH ORHQVHPEOH GHV LQGLFDWHXUV (6* SU«VHQW«V FLUDSU?2V

Y /RDFTXLVLWLRQ GH OXOWL&KRLFH D «W« ILQDOLV«H HQ VHSWHPEUH %LHQ TXH
ORLQW«JUDWLRQ GH ORHQWUHSULVH DLW FRPPHQF« LPP«GLDWHPHQW VHV LQIRUPDWLRQV
HOYLURQOHPHQWDOHYV VRFLDOHV HW VRFL<WDOHV QH VROW sb¥ 1 (:o'((v51(v3%|5q7v o
UDSSRUW GH FHWWH DQQ«H HW VHURQW SOHLQHPHQW LQW«{UEHDbBHhGVOH G64SRUW GH

ORDQQ«H SURFKDLQH &RQFHUQDQW OH S«ULPaWUH HQYLURQQHPHQ
KLVWRULTXH GH FROOHFWH GHV GRQQ«HV WLF

VLWH HW GH VD FRQWULEXWLRQ ¢ OD FRQVRF

GRQQ«HV VRQW FROOHFW«HV DXSUaV GHV HQW

HPSOR\«V RX SOXV LO HVW ¢ QRWHU TXRXQ}

FRPPHQF« ¢ FRQWULEXHU DX UHSRUWLQJ HQY!

GRXQ H[HUFLFH GRQQ« HOOH FRQWLQXHUD ¢ C

SDVVH VRXV OH VHXLO GHV  HPSOR\«

3DU FRQV«TXHQW OH S«ULP2WUH GX UHSRUWI
FRXYUH

GHV HIIHFWLIV HQ HQ

3@,0<75( '( 5(3257,1* 62@$/
/IH S«ULP2WUH GX UHSRUWLQJ VRFL«WDO

GHV HIIHFWLIV HQ HQ



(19,5211(0(127 U
' ®$5%21(5 /R,1'8675,(

5,648(6 (7 23325780 7/MB $8 &+$1*(0(17 &/,0$7,48(

$ILQ GR«YDOXHU OHV ULVTXHV SRWHQWLHOV OL«N BXWKR®ERRE R HIQHVGRXLYDBOAIDTWKIHR D 16 H Y RXSH PHV SK\
PHQ« HQ XQH «WXGH FRXYUDQW ¢ OD IRLV OHFH®GL VT XGHWINE GK *WRXEHQADDAH DIR)QR\MEGURDIVRUH TCOGEN

MXULGLTXHV WHFKQRORJLTXHV HW OL«V DX P DURKXQ HWD BIHYVL WiV $ K WL BXMV U DXPI&W K R GIR\R VIRH. FE@RWY L
FKURQLTXHV RX DLIJXV WHOV TXH OHV IRUWHV SWFESKWHDWXBQW ¢ GIR@EDWAR GW VV«WKIGBHNVYRNDOHV
YDJXHV GH FKDOHXU RX OR«O«YDWLRQ GX QLYHFR GOINFR\HIHW DXSU2V GHV GLUHFWLRQV RS«UDWLRQC

&HWWH DQDO\VH VRDSSX\DLW VXU GHX[ VF«QDULRYV «OBRERI «\D SO B4 X Q RXSH/ 6 BHPRKWWEH VRQ DQD
LQWHUJRXYHUQHPHQWDO VXU OR«YROXWLRQ GXFOOPPBWTXHY DI&Q® GHOHHP«WHILRHY «YROXWLRQV
5&3 r& HQ HW OH VF«QDULR 5&3 r&GHOVRQ S@QHLPOWWH GH UHSRUWLQJ &HWWH QRXYHO(
SHVVLPLVWH (OOH FRXYUDLW SOXVLHXUV KRULHRQ VX MWPS B LPHOWK B GRWR XIHH DFMW RB 07 8§ RXBIWQDO\VH
WHUPH GH J«UR ¢ GHX[ DQV PR\HQ WHUPH GH GHXWSVHQT DWW HOW QR GD YW OMH5DSSRUW DQQXHO
DX GHO¢ GH FLQT DQV U FRQIRUP«PHQW M YRUFHFRPPDQGDWLRQV GH OD 7

RQ &OLPDWHUUHODWHG VI8QDQFLDO 'LVFORVXUH

35@6(17%$7,21 '(6 35,1&,3$8; 5,648(® /48 &/,08$7

5LVTXHV SK\VLTXHV

$XJPHQWDWLRQ GH OD 3WHRGK WRWXIUIHFDWLYH5GWTEB GRRXUDJDQ VXBLOMAXYH BWHYRQGDWLRQ OH OF
PR\HQQH HQWUD°QDQWS XRBXFWLYLW« GHV WUHRWGRPCPOHKDQ VG XOHHV DF WL HW FHM VEIHNX Y Y LaUH V
FRQVRPPDWLRQ GR«QHDX[H/ BOXWY GH FKDOHXU U«FXUUHQWHYV HQGRPPDJHDQW OHV DFWLIV F
«OHY«H GDQV OHV LQVWDOODWLRQYV

FULWLTXHV

5LVTXHV GH WUDQVLWLRQ

7% 7 % 7 7

$XJPHQWDWLRQ GH OD $/HIPHLEWDWWR @ BH OD$XIJPHQWDWLRQ GHV FBXWHQWPWYRQ GHV OLWLJHV
SUL[ GX FDUERQH HQ UPRQRAGFPDWDRQ GR«OHF Y FIRRL\R Y W & HV VHFWHXU GHV WHFKQRORJLHV
FURLVVDQFH GHV HQW WDHXWWWWQ UDLVRQ GH OD FURLVVDQFH OBRLQIRUPDWLRQ HW GH OD
QXP«ULTXHV GHV HQWUHSULVHY QXP«ULTXHV FRPPXQLFDWLRQ 7,&

7 7 7 7

,QFDSDFLW« ¢ U«SRQG B VOXHDGHN HODAWHHV'S « Q X, QIYHI \BWMLVVHPHQW DFFBXJOBHOM@MDWLRQV SOXV VWU
GX PDUFK« HQ PDWLaUHP @MD X[ VWUDW«JLTXHWHFKQRORJLH ¢ IDLEOBX®PQVMLRQ GlkHY DX[ HQMH X
FKDQJHPHQW FOLPDWLTXH GDQV OHV FDUERQH SDU H[ FHOMQUHWRGQHPHQWDX]
VHEFWHXUV GX GLYHUWLVVHPHQW GHYV GRQQ«HV

P«GLDV GH OD FRPPXQLFDWLRQ HW GH

OR«GXFDWLRQ

5LVTXH GH WUDQVLWLRQ Qr b 7 U ,QFDSDFLW« ¢ U«SRQGUH DX[ DWWHQWHY GX PDUFK« HQ PDWL2U
VHFWHXUVY GX GLYHUWLVVHPHQW GHV P«GLDV GH OD FRPPXQLFDWLRQ HW GH OBR«GXFDWLRQ

/HV DWWHQWHYV GX PDUFK« GDQV OHV VHFWHXUV R» §y RS2UH W«O«YLVLRQ HW FLQ«PD VRQW DIIHFW
FDUERQH FDXV« SDU OD SURGXFWLRQ GH FRQWHQX WRXUQDJHV DXGLRYLVXHOV VWUHDPLQJ YLG«R
DG«TXDWH ¢ FHWWH WHQGDQFH HQ G«YHORSSHPHQW SRXUUDLW U«GXLUH OD GHPDQGH SRXU OHV Sl

BUREDELOLW« GRBRRFFXUUHQFH +RUL]RQ WHPSRUHO HVWLP« <WHQGXH GH ORLQFLGHQFH
ORG«U« > @ OR\HQ WHUPH > ¢ DQV@ <OHY«H > 0i oi@
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5LVTXH SK\VLTXH 3 0 3HUWH VLIQLILFDWLYH GH SURGXFWLYLW« GHVY WUDYDLOOHXUV GXH ¢ GH\

/HV YDIJXHV GH FKDOHXU U«GXLVHQW FRQVLG«UDEOHPHQW OD SURGXFWLYLW« HW OD TIHDOLW« GHV
7UDYDLOOHU VXU XQHISGCBY*WHPSGXDWKDKEH/ XS«ULHXUHV ¢ ré& r& VRQW DVVRFL«HV ¢ XQH SUR
WHPS«UDWXUH FRPSULVH HQWUH r& HW r& XQ WUDYDLOOHXU WUDYDLOODQW ¢ XQH LQWHQVLW:«
VXEVWDQWLHO HW XQH U«QRYDWLRQ YHUV GH QRXYHDX[ W\SHV GH V\VW2PHV GH FOLPDWLVDWLRQ V
GX V\VW2PH GH FOLPDWLVDWLRQ VXU FHUWDLQV VLWHYV FO«V WHOV TXH OHV VWXGLRY GH W«O«YLV

BUREDELOLW« GRRFFXUUHQFH +RUL]JRQ WHPSRUHO HVWLP« (WHQGXH GH ORLQFLGHQFH
COHY« >! @ &RXUW WHUPH > ¢ DQV@ ORG«U«H > 01 01 @

5LVTXH SK\VLTXHb 3 U 5LVTXH GRRXUDJDQV VXU OHV Ff{WHV HQGRPPDJHDQW OHV LQIUDVWUXFW)

/HV «Y«QHPHQWY P«W«RURORJLTXHV H[WU-PHV HQ SDUWLFXOLHU OHV RXUDJDQV SHXYHQW HQGRPP
YHQWHY HW HQWUD°QHU GHV LQYHVWLVVHPHQWY VXSSO«PHQWDLUHYV &HV «Y«QHPHQWYV SRXUUDLHQ\
HQWUD°QDQW GHV LQWHUUXSWLRQV GH VHUYLFH HW XQH U«GXFWLRQ GHV UHYHQXV

BUREDELOLW« GBRRFFXUUHQFH +RUL]JRQ WHPSRUHO HVWLP« «<WHQGXH GH ORLQFLGHQFH
3HX SUREDEOH > @ , ORQJ WHUPH >DX GHO¢: GH DQV@HY«H > 0i oi@

5LVTXH SK\WVLTXH 3 U 5LVTXH GRLQRQGDWLRQ OH ORQJ GHV FfWHV HW GHV ULYL2UHV HQGRPPD]J

/IHV LQRQGDWLRQV OH ORQJ GHV FI{WHV HW GHV ULYL2UHV SHXYHQW HQGRPPDJHU OHV DFWLIV IL[HV
ORQJ GH OD 6HLQH DLQVL TXH GDQV OD FKD°QH GRDSSURYLVLRQQHPHQW SDU H[HPSOH GDQV OHV

BUREDELOLW« GBRRFFXUUHQFH +RUL]JRQ WHPSRUHO HVWLP« «<WHQGXH GH ORLQFLGHQFH
3HX SUREDEOH > @ , ORQJ WHUPH >DX GHO¢: GH DQV@HY«H > 0i oi@

5LVTXH GH WUDQVLWLRQ 7 % U $XJPHQWDWLRQ GH OD FRQVRPPDWLRQ GR«OHFWULFLW« HW GHYV
HQWUHSULVHV QXP«ULTXHV

/D WUDQVIRUPDWLRQ QXP«ULTXH GHV VHFWHXUV GX GLYHUWLVVHPHQW GHV P«GLDV HW GHV FRPPX
GRQQ«HV HW ORBLQIUDVWUXFWXUH U«VHDX /B«WXGH PHQ«H D PRQWU« TXH OD FRQVRPPDWLRQ GR«O
DOODQW GH WURLVY OH PHLOOHXU VF«QDULR ¢ KXLW OH SLUH VF«QDULR HQWUH HW &HWW
HQWLW«V GX *URXSH HQ SDUWLFXOLHU VL HOOH VRDFFRPSDJQH GRXQH KDXVVH GHV SUL[ GH ORB«OF
FURLVVDQFH GH ORLQWHOOLJHQFH DUWLILFLHOOH OD FRQVRPPDWLRQ GR«OHFWULFLW« GHV FHQW

BUREDELOLW« GBRRFFXUUHQFH +RUL]JRQ WHPSRUHO HVWLP« «<WHQGXH GH ORLQFLGHQFH
ORG«U« > @ OR\HQ WHUPH > ¢ DQV@ ORG«U«H > 0i oi@

5LVTXH GH WUDQVLWLRQ 7 U ,QYHVWLVVHPHQW DFFUX GDQV OD WHFKQRORJLH ¢ IDLEOH «PLVVL
GRQQ«HV

/IHV U«JOHPHQWDWLRQV VXU OH FRQWUYTOH GHV «PLVVLRQV HW ORHIILFDFLW« «QHUJ«WLTXH SRXUUL
GR«TXLSHPHQW SOXV «OHY«HV SRXU U«GXLUH OHV «PLVVLRQV HW OD FRQVRPPDWLRQ GRB«QHUJLH F
JURXSH GDQV FH GHUQLHU FDV HQWUD°QDQW XQH DXJPHQWDWLRQ SRWHQWLHOOH GHV FR»%WYV LQ(

BUREDELOLW« GBRRFFXUUHQFH +RUL]JRQ WHPSRUHO HVWLP« «<WHQGXH GH ORLQFLGHQFH
ORG«U« > @ OR\HQ WHUPH > ¢ DQV@ ORG«U«H > 0i oi@

5LVTXH GH WUDQVLWLRQ 7 U 5«JOHPHQWDWLRQV SOXV VWULFWHV VXU OD SXEOLFLW« HQ UDLVF

/IRRSLQLRQ SXEOLTXH FULWLTXH GH SOXV HQ SOXV OH UJOH GH OD SXEOLFLW« GDQV ORLQFLWDWLR
PHVXUHV DSSHODQW ¢ GHV U«JOHPHQWDWLRQV SOXV VWULFWHYV VXU OD SXEOLFLW« ¢ LQWHUGLUH
YRLWXUHV HW YR\DJHV HW ¢ OLPLWHU OD SU«VHQFH GH SXEOLFLW« GDQV OHV HVSDFHV SXEOLFV

«JDOHPHQW GHV U28JOHV VS«FLILTXHV SRXU OD SXEOLFLW« \ FRPSULV ORREOLJDWLRQ SRXU FHUWD
DXJPHQWHQW RX GHYLHQQHQW SOXV VWULFWHY HOOHV SRXUUDLHQW DYRLU XQH LQFLGHQFH LPSR

BUREDELOLW« GRRFFXUUHQFH +RUL]RQ WHPSRUHO HVWLP« <WHQGXH GH ORLQFLGHQFH
3HX SUREDEOH > @ OR\HQ WHUPH > ¢ DQV@ ORG«U«H > 0i 0i@
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5LVTXH GH WUDQVLWLRQ 7 $ U $XJPHQWDWLRQ GH OD VHQVLELOLW« DX[ SUL[ GX FDUERQH HQ UL
QXP«ULTXHV

/D WUDQVIRUPDWLRQ QXP«ULTXH GX VHFWHXU GX GLYHUWLVVHPHQW GHV P«GLDV HW GHV FRPPXQL
GRQQ«HV HW ORBRLQIUDVWUXFWXUH U«VHDX 2XWUH OH ULVTXH GH WUDQVLWLRQ FHWWH WHQGDQF
DX[ SUL[ GX FDUERQH HW DX[ FR*»>»WV DVVRFL«V VL GHV P«FDQLVPHV GH WD[H FDUERQH VRQW PLV H
FRPPXQLFDWLRQV 7,&

BUREDELOLW« GRRFFXUUHQFH +RUL]JRQ WHPSRUHO HVWLP« (WHQGXH GH ORLQFLGHQFH
ORG«U« > @ OR\HQ WHUPH > ¢ DQV@ ILPLW«H > 0i@

5LVTXH GH WUDQVLWLRQ 7 U $XJPHQWDWLRQ GHV OLWLJHV GDQV OH VHFWHXU GHV WHFKQRORJ
7,&

/IH QRQ UHVSHFW GHV QRXYHOOHYV U«JOHPHQWDWLRQV VXU OH FRQWUTOH GHV «PLVVLRQV HW ORHII
SDUWLFXOLHU GDQV OBLQGXVWULH GHV 7,& GRQW ORLQFLGHQFH VXU OH FDUERQH HVW GH SOXV H(

BUREDELOLW« GBRRFFXUUHQFH +RUL]JRQ WHPSRUHO HVWLP« «<WHQGXH GH ORLQFLGHQFH
ORG«U« > @ OR\HQ WHUPH > ¢ DQV@ ILPLW«H > 0i@

5LVTXH SK\WVLTXH 3 U $XJPHQWDWLRQ GH OD WHPS«UDWXUH PR\HQQH HQWUD°QDQW XQH FRQVHE
GDQV OHV LQVWDOODWLRQV FULWLTXHV

8QH KDXVVH FKURQLTXH GHV WHPS«UDWXUHV SRXUUDLW DXJPHQWHU OHV G«SHQVHV VXU OHV V\VW:
EXUHDX[ HW OHV FHQWUHY GH GRQQ«HV TXRLOV VRLHQW G«WHQXV RX H[MHUBHQXO KN REHECRRD DEIJU
} ORXWLOLVDWLRQ GH FOLPDWLVHXUV HW GH YHQWLODWHXUV «OHFWULTXHV SRXU UHVWHU DX
PRQGH HQWLHU DXMRXUGRKXL 6L DXFXQH PHVXUH QRHVW SULVH SRXU ORBHIILFDFLW« «QHUJ«WLTXH
TXH WULSOHU GRLFL FH TXL «TXLYDXW ¢ OD FRQVRPPDWLRQ GR«QHUJLH GH WRXWH OD &KLQH H

BUREDELOLW« GBRRFFXUUHQFH +RUL]JRQ WHPSRUHO HVWLP« «<WHQGXH GH ORLQFLGHQFH
<OHY« >! @ OR\HQ WHUPH > ¢ DQV@ ILPLW«H > 0i@

5LVTXH GH WUDQVLWLRQ 7 U $XJPHQWDWLRQ GHV FR¥»WV GH FRQIRUPLW«
'HV U«JOHPHQWDWLRQV SOXV VWULFWHY GDQV OHV SD\V R» RS2UH y SRXUUDLHQW J«Q«UHU GHV FR!

3UREDELOLW« GRRFFXUUHQFH +RULJRQ WHPSRUHO HVWLP« (WHQGXH GH ORLQFLGHDQFH
(OHY« > @ &RXUW WHUPH > ¢ DQV@ ILPLW«H > 0i@

5LVTXH GH WUDQVLWLRQ 7 U 5LVTXH GH JUDYH S«QXULH GH P«WDX[ VWUDW«JLTXHV

/ID FRPSOH[LW« FURLVVDQWH GHV «TXLSHPHQWV HW OD GHPDQGH FURLVVDQWH GH SURGXLWV GH KL
VWUDW«JLTXHVY 8QH GHPDQGH SOXV «OHY«H GH P«WDX[ VWUDW«JLTXHV SRXUUDLW HQWUD°QHU XQt
S H[ LPSDFW VXU OD IDEULFDWLRQ GHV G«FRGHXUV ¥

BUREDELOLW« GBRRFFXUUHQFH +RUL]JRQ WHPSRUHO HVWLP« «<WHQGXH GH ORLQFLGHQFH
3HX SUREDEOH > @ , ORQJ WHUPH >DX GHO¢: GH DQV@/LPLW«H > 0i@

35,1&,3%/(6 23325781WB7/(6 $8 &/,0%7 UHQIRUFHU VRQ LPDJH GH PDUTXH YRLU OD VHEWLI

4XDWUH RSSRUWXQLW«V OL«HV DX FKDQJHPHQW FXEOW IS RO LR EBY GRRWRA¥VHRW OD VHFWL
LQW«JU«HV DX SODQ GRDFWLRQ GX *URXSH SURGXLWY HW VHUYLFHV

Y . QW«JUHU GH PDQL2UH SURDFWLYH OHV DWWHQW#\Y'@%@SSSME%B\P%%URYLVLRQQHPHQW HQ «QHUJLH)
PDWLAUH GRHQJDJHPHQW GHV LQGXVWULHV GX GMVHRRFNARDPRRWHE W XU GH OB«QHUJLH FRQQD W
DX FKDQJHPHQW FOLPQWIDIQXW TXH JURXSH GH P« g iR WDLUHYV FRPPHUFLDOHV HW WHFKQRORJ
GLYHUWLVVHPHQW GH SUHPLHU SODQ y HVW HQ PEPRSY RRLMHRAYHRHMRG @ 16X AYEH Y UHQRXYHOL
SRXU HQFRXUDJHU OBDFWLRQ FOLPDWLTXH G D Q VYSHHPKPLURMENERE: Y W%%Gd:ﬂmm
SURGXLWV HW VHUYLFHV LQQRYDQWV ¢ IDLEOH «PUVPER RIPNPEHHRSHEE RNWRER | w i SR
FRQOXV FRHVWUCUGLUH GHV SURGXLWV TXL RQW B L FRRFW« 6QVWIRYSE I W ROFVYPEVRPUHV RS«
SRXU PLQLPLVHU OHXUV LPSDFWV HQYLURQQH PY R RWRIXWO D ¥ IOIRFDIF G W «GHEUAFRAEMBIGH H GRXQ RE
YLH GH ORH[WUDFWLRQ GHV PDWLAUHV SUHPL2UHVDM XN TaH DX GHUFW IWRHP HEGMWOIDOF R QVERIP FRWLRQ G R « G
SRXUUDLW QRQ VHXOHPHQW U«GXLUH ORHPSUHL@W H EFOQUHE RQHVGPRIHN XADHY GENMNMLFDFLW« « QHUJ«WLT
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VLIJQLILFDWLYHPHQW OHV «PLVVLRQV DLQVL TXH oH@{h@,\/zcsz@5sd&@9w@3$&yVRFL«v
(OOHV SHXYHQW UHQIRUFHU OD U«VLOLHQFH YR X I DFgl ¢ X % V=SUA [
GH OR«QHUJLH HW SU«YHQLU XQH G«su«FLchLrgQ(LéRvaP\%ng\x LP F:ﬁE?DCﬁH%$%§\¢J$—iQ
DP«OLRUDQW OH FRQIRUW HW OH ELHQU-WUH 23VIB&FksBdvOy GHV VLWHV GX *URXSH

CDQV®I FOGH GHAD WDMRRILH GH GFDUIERIDIRQ YRILVRIRG /H *URXSH HVW IHUPHPHQW HQJDJ« ¢ PHQHU VHV DFV

Y 5HQIRUFHU OD U«VLOLHQFH IDFH ¢ ORLQWHQVUHV RMQARMECHYV WRYXWXHE PLQLPLVDQW VRQ HPSUHLQ
FOLPDWLTRXPNVXUH TXH OHV ULVTXHV OL«V DX,EQLPDW DXJPHQ ,
QRWDPPHQW OHV WHPS-WHV GDQV OHV u«JLRé%q\%Cmﬁﬂ;?om/ \S@g&%\? L&F@Q]G(D\K/§|§QQ&7275(
8&$1%/ SRXUUDLW WLUHU XQ DYDQWDJH FROQFXUUHE@WEHBE0RJ EWDdW PLHX[ SU«SDU«
TXH VHV FRQFXUUHQWYV SRXU J«UHU GHV «Y«C&§1$7T "U«DOLVH GHV DYDQF«HV HQ PDWLaUH GH G«FD
GDQV GHV FRQGLWLRQV G«JUDG«HV GXHV DX DYHF OD VWUDW«JLH GX *URXSH YLVDQW ¢ RSWLPLV]
JDUDQWLU OD FRQWLQXLW« GHV VHUYLFHV SFHW ORX«V G«FRGHXUV DLQVL TXR¢ DFFUR°WUH OD

VRXUFHV UHQRXYHODEOHYV
352& (6686 '( 6859(,//$1&( (7
'"HS XLV &$1%/ D PLV HQ SODFH XQ QRXYHDX V\VW

R$7@E8$7,21 (6 5’648(6 HQYLURQQHPHQWDO GHVWLQ« ¢ FROOHFWHU OHV GR
&$1$/ LQW2aJUH SURJUHVVLYHPHQW OHV ULVTXHFID ¢ HIHEHHIH YRUIVHAIRG U1 RM\XUP «KRGRBJIHGHV
ULVTXHV WRXW HQ UHVSHFWDQW OD U«JOHPHQORBLQIRUPDWLRQ H[WUDUILQDQFL2UH &H GLVSRVLWI

G«YHORSSHPHQW LQWHUQDWLRQDO U«GXLW VD -FRQUEXHAYDX UHSRWG HMRQHPHADB X Q H R Q H

J«RJUDSKLTXH SDUWLFXOL2UH FH TXL FRQVWLWXH XO IDFWHXU GH U«VIOLHOFH IDFH DX

F(;?QV«TXHQFHV GX FKDQJHPHOQW FOLPDWLQTXH TH O SRS VRW Bl B8RV LB lrpwhxuv 1
PHVXUHU VHV SHUIRUPDQFHV HQ PDWLaUH GH U«GXF

$ILQ GH SU«YHQLU HW GRDWW«QXHU OHV ULVTXVHV DFEWQBIWYVSDU OHV HIIHWV GX

FKDQJHPHQW FOLPDWLTXH VXU OHV DFWLYLW«V X * H /- XWL é_.[ 1« UH \Y

mwlov my surehvvxy ow iuvimoonark nw EEEGGERLEEA eI sy chan
SURF«GXUHV GH FRQWUYOH LQWHUQHDb Q Q

),/OD FDUWRJUDSKLH J«Q«UDOH GHV ULVTXHV RS«UDWRRROHOY«WBRYUGRRABHFWLRQVBMRQER GBIQNV «OD O D

G«SDUWHPHQW GRDXGLW LQWHUQH GDQV OH EXW GR)LGHQWDIEBH XY GRARFBOWHOMBLAFLGHQFH GHV
SULQFLSDX[ ULVTXHV VXU OHV DFWLYLW«V GX *URXSH YRLU VHFWLRQ S5LVTXHV

Y OD FDUWRJUDSKLH GHV ULVTXHV H[WUD ILQDQI—JLI;b &mﬁﬂvfg@@%Wﬁ:%ﬁﬁ#ﬁ#@*ww.%fpﬁfﬁx Eﬁ\';’”;'
G«YHORSSHPHQW GXUDEOH YRLU VHFWLRQ VR X RROW - B @R 2PUE RE W WEGRYWYH 3URMHFW mé&

Y OD FRPSRVDQWH HQYLURQQHPHQWDOH GH OD MWURRQRVIBRLEH GRHHBROSHPHRKUFHV ,QVWLWXWH
GXUDEOH TXL HQWUH DXWUHV LPSOLTXH TXHMORV HFWMWkdVHcTXH$@46NV BENMEWWEW GH U«GXFWLR
XQH DSSURFKH GH SU«FDXWLRQ HW UHVSRQVOIED YWY K widEY HEW dtRMWWHEKERDR MARWRROLIQ«V
GHV VHUYLFHV UHVSHFWXHX[ GH ORHQYLURQQHPHGW LVRIPLHY Y V&Y ORSFFRUG GH 3DULV

OD JHVWLRQ GH FULVH LQFOXDQW GHV VF«QDULRWV3GH FIUL { - SoPD K[1HW &Hb 83886V GH

FRQWLQXLW« GRDFWLYLW« (Q OH *URXSH 4R QRWBBRKEWUUHIRR KPR« VEWH FDUERQH HQ &
DVVXUDQFH UHVSRQVDELOLW« HQYLURQQHPHQ®@WWRR G R DRIAHIGEE R K VAR XY Y3 Usi\R WRAER OGURX SH SXEOL
GRPPDJHY HQYLURQQHPHQWDX[ G«SROOXWLRRKBWXHHYWMPX DWLR@LFDPXKQV BDUHFIWHYV HW LQGLU
SROOXWLRQ LQLWLDOHPHQW PLVH HQ SODFH GHMDGERGH HH4/ DIQL THIN SR GE WAYDXWHDXQ IRQY IQALHRRY
FRQWLQXHUD GR-WUH UHQRXYHO«H ¢ ORDYHQI6BRSH SsHUMRILU GH

<

7$%/($8 '(€0,66,216 '( *$=, ())(7 '( 6(55( '8 *5283(

8QH YHQWLODWLRQ GH OBHPSUHLQWH FDUERQH SRXU OHV 6FRSHb HWDb SDUWLHO HVW IRXUQLH
GH YDULDWLRQ

WE&BT

6FRSH

6FRSH PDUNHW EDVHG

6FRSH ORFDWLRQ EDVHG

7RWDO GHV 6FRSHb HWb PDUNHW EDVHG
7RWDO GHV 6FRSHb HWb ORFDWLRQ EDVHG
,QWHQVLW« &DUERQH D PDUNHW EDVHG
,QWHQVLW« &DUERQH D ORFDWLRQ EDVHG
6FRSH SDUWLHODb E

D «<PLVVLRQV EUXWHV WRWDOSIVUHRL /@ IORXH G GHX B RY GH FKLIIUH GRDIIDLUHV KRUV 0OXOWL&KRLFH

E /H6FRSH mSDUIHD FRXYUH BN«P IWRQ/GH* (6 QdHVE GGHL IH DP RQAMK\ GURFDUEXUHYHQ DP RQMGBRMELA DP ROMVBH M GHWDQSRWWAEH GMUEXIRQ DX EIHY/
GR«TXLSHPHQW DX[ G«FKHWV DX[ G«SODFHPHQWY SURIHVVLRQQHOV DX[ WUDMHWY GRPLFLOHUWUDYDL:
XWLOLVDWLRQ HW ILQ GH YLH DLQVL TXRDX[ LOYHVWLVVHPHQWYV ILQDQFLHUV (Q OXOWL&KRLFH «WIE
VRFL«W« QBRD «W« FRPSWDELOLV«H HQ LQYHVWLVVHPHQWY ILQDQFLHUV TXH SRXU PRLV DYDQW ORDFTX
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(Q OD EDLVVH GH GHV «PLVVLRQV GHV 6BRSHbU«BGXHh UEDVRIHPS VKW BEYLURQQHPHQWDO GHV WL
PDUFK« UHIO®*WH SULQFLSDOHPHQW OH UHFRXU W @ SRV ROX & XHXLR/XBHVXYHYQ BRWMHVPHQW XQ IRUII
UHQRXYHODEOHV FRPELQ« DX[ FHVVLRQV GBDFWRO0 BERYDGLQEE P BUDFRWODERBUBWERBY HQ )UDQFH
&HV «O«PHQWV RQW «JDOHPHQW FRQWULEX« ¢ QxSILPRWYXRQ B@XGHHQFRHUID dRUVIARQDIH GX Y«OR HQ
GH 6FRSHb EDV«HV VXU OD ORFDOLVDWLRQ G«YHORSSHPHQW GRXQH DSSOLFDWLRQ GHVWLQ«H ¢ H
3DU DLOOHXUV. GHV DFFRUGV VXU OH W«O«\
3RXU OH 6FRSH U TXL UHSU«VHQWH OD PDMHX‘é) S@IQ)%&H—HEpéys‘(ﬂ:é-\yvd-ﬁ\pmAN/R/WQ@#"I—YVG\)S(SSO«PHQW[
*URXSH U &$18/ SRXUVXLW VHV HIIRUWV GH U«GXF %pﬂ(v DRV GRRY JKRYWHE YL OLWHU OD FR
OHV FDW«JRULHV FRQFHUQ«HV /D YDULDWLRQ VLJQLIL YH GHV LQYHVWLVVHPHQWV
ILQDQFLHUV VRH[SOLTXH SULQFLSDOHPHQW SDU&CZB]_D‘,FEXW&WLBQ @L|$g)%)2/\/]_L%KRLFH DX FRXUV

GH ORH[HUFLFH TXL HVW GRQF FRPSWDELOLV« GDPQV DW«JR HQ

FRQWUH PRLV HQ /HV «PLVVLROQV GH *(’é‘ GH%’%%%@DLHWEWHF@QPHPHQW DX G«YHORSSHPH

GH OXOWL&KRLFH VRQW SU«VHQW«HV GDQV OD VH\fWT)ﬁ‘QI/V Lq:i/@ HGHV «PLVVLRQV GH *(6 WRXV F

WHUOD LRQDO V OHV SOXV H[LJHDQWHV HW SUR

®,66,216 '( *$=, ())(7 '( 6(55( '( ELHQ FRPPXQ QRWDPPHQW SDU OD FU«DWLRQ GRHP

08/7,8+2,&( LO HVW SU«VHQW /BLQYHVWLVVHPHQW DQQXHO FRU!

; ' FDUERQH «TXLYDOHQWH DX[ «PLVVLRQV GHV EaWLPH

&RQIRUP«PHQW ¢ ORLQW«JUDWLRQ GH OXOWL&KBKEBDFKEPNOWD BHHMFWPLSAR DXV FIROLUWWAHD YDLO OH QW
ORH[HUFLFH ILOQDQFLHU OHV «PLVVLRQV GH \RBGE HI|HRQOB/EHEHETUMMR W « W «

FDOFXO«HV V«SDU«PHQW
&HWWH FRQWULEXWLRQ YRORQWDLUH ¢ GHV SURMHW
IBHPSUHLQWH FDUERQH GH OXOWL&KRLFH HQ HYWWK @ B QA RX. O WRXH DXYSORMPWHAQAWDRNVUH TXL QH UHF
GHV 6FRSH HW VHORQ *+* 3URW /H 6FRSH4 §MUHQWUHSULVHYV SRXU «YLWHU HW U«GXLUH OHV «PLVV
FDOFXO« HW LQW«JU« GDQV OH 5DSSRUW DQQXHO HW GHYUDLW -WUH VLJQLILFDWLI
L 17®5%$7,21 '( 35$7,48(6
wazur  @®25(63216%%/(6 '$16 /(6 BS7,216

2XWUH OD U«GXFWLRQ GH VHV «PLVVLRQV GH *(6 &$

6FRSH b XQ PRG20H SOXV GXUDEOH SRXU OBHQYLURQQHPHQW
6FRSH b LQLWLDWLYHY FROOHFWLYHV LPSOLTXDQW VHV SDUV
SDLUV HW WRXV OHV DFWHXUV D\DQW XQH LQIOXHQF

7RWDO GHV 6FRSH HW b
, SDUWLU GH &$1$/ VRHVW HQJIDJ« ¢ VHQVLELOL)
. SXEOLFV HW VHV SDUWHQDLUHV DX[ HQMHX[ HQYLUR
®2120,(6 'BB(5*,( (7@ (5*,(6 YRORQWDLUHPHQW XQ m FRQWUDW FOLPDW } HQ )UD
5(1289(/$%/(6 GLYHUVLW« GH SHUVSHF WM\ B V@ HLHWL ¥ RRXQV B & XO

'"HSXLV SOXVLHXUV DQQ«HV &$1$/ VBHVW HQJDS; ¢UP]5>S6?I%W\&|58 \?5‘\45 S&BE(DHV\YY_F?& PLQLVWHUH 1UDC

GR«QHUJLH HW ¢ DP«OLRUHU ORBHIILFDFLW« <<QHEJ]!&‘$‘&'(6ISV WV(@ZW&WH?@VV 'DQV OH
FDGUH GH FHV HIIRUWYV FRQWLQXV OD SDUW GH ORB«OH ULFL URXSH LVVXH GH

VRXUFHV UHQRXYHODEOHV D DXJPHQW« FHWWH %WW%Q\A}J)DYR XQH FXOWXUH GH VROLC
FRQWUH HQ GRHQJD.HAHQMROODERUDWHXUV VRQW DFWLYHPHQW

GH VHQVLELOLVDWLRQ
/IRDPELWLRQ GH &$1$%$/ HQ PDWL2UH GRBHIILFDFLW« «QHUJ«WLTXH FRPPHQFH D
VL3JH GX *URXSH VLWX« HQ U«JLRQ SDUL\;'LHH\@QﬁXWOEFE\WH@M@W[WIF%%Q\QHLRHQWDX[ GHV JURXSHV

%5(($OHW LQW2JUH XQH V«ULH GRLQQRYDWLRQVFRYHRMGGHIM YWE ORPP«OLRUDWLRQ FRQWLQXH GF
«QHUJ«WLTXH GHV EaWLPHQWYV HW GHV G«SODFHPHQ

/IBHQJDJHPHQW GH &$1$/ HQ IDYHXU GH OD U«GEHEWVRQ H O XPANYERQNHSMIHRQEGHY G«FRGHXUV HW
VHV SURSUHV DFWLYLW«V VB«WHQG «JDOHPHQW DX EaWLPHQW &%$67 TXL DEULWH VRQ

FHQWUH GH GRQQ«HV HQ JUDQFH &H EuWLPHQ\AﬁWGHN D GROPERBAURYBEDIASCHEY QI D ) BWVIXH GX&® DVDIQ
«QHUJLHY UHQRXYHODEOHYV GH PLHX[ FRPSUHQGUH OH FKDQJHPHQW FOLPDWLTXH

&HV VHVVLRQV VRQW DQLP«HV HQ LQWHUQH SDU GHV
'$,/<027,21 XWLOLVH GHV FHOWUHYV GH GRQQ«HV VXU VLWH HQ JUDQFH DOLPHQW«V ¢
SDU GHV «QHUJLHY UHQRXYHODEOHYV WDQGLV TXH VHV LQIUDVWUXFWXUHV FORXG OXL
RQW SHUPLV GH U«DOLVHU GHV U«GXFWLRQV VLJQLILFDWLYHV GH VHV «PLVVLRQV GH
FDUERQH DX FRXUV GH OBDQQ«H «FRXO«H

02%,/,7< '85%$%/(

/HV G«SODFHPHQWYV SURIHVVLRQQHOV VRQW HVVHQWLHOV SRXU «WDEOLU HW PDLQWHQLU GHV
UHODWLRQV HIILFDFHV HW SURGXFWLYHV DYHF OHV SDUWLHV SUHQDQWHV GX *URXSH
QRWDPPHQW VHV ILOLDOHV VHV FOLHQWV VHV DUWLVWHV VHV SURGXFWHXUV HW VHV
SDUWHQDLUHV FRPPHUFLDX[ HW VRQW GRQF FRXUDQWYV DX VHLQ GHV DFWLYLW«V GH

&$1$/ /H *URXSH D WRXWHIRLV PLV HQ SODFH GHV U2JOHV SRXU PD°WULVHU

OBLPSDFW GH FHV YR\DJHV , SDUWLU GH OD SROLWLTXH GH G«SODFHPHQWYV
SURIHVVLRQQHOV GX *URXSH LQW2JUH DLQVL GHV OLJQHV GLUHFWULFHV GHVWLQ«HV ¢

U«GXLUH OHV «PLVVLRQV GH FDUERQH WHOOHV TXH ORREOLJDWLRQ GH SULYLO«JLHU OH WUDLQ
SRXU OHV WUDMHWV HQ )UDQFH GH PRLQV GH Wigage /(e 352 (a7 (856

THV<P IRQVGH* (6 ®HVDX G<SORHP HIVSUR HMRIHYUHBYDQIGX 6FRSH 0$8' )217(12< (Q VHSWHPEUH &$1$/ D HX OH SO
KROANDWCRP IEBINDYDIGEX 6FRSH— RQVDXI P HQW HQIH HV GRDFFXHLOOLU 0DXG )RQWHQR\ F«O2EUH QDYLJDWU
SULQFLSDOHPHQW HQ UDLVRQ GHV G«SODFHPHQ\ QRV FROODERUDWHXUV VRQ HQJDJHPHQW SRXU OD S

ORDFTXLVLWLRQ GH OXOWL&KRLFH
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(QWHS\WP EWH ¢ GRAFDMRQGHV6EHP DIGHV( XUIRS«HIHVEX OHXUV SUDWLTXHV «FRUUHVSRQVDEOHV VXU OHV WR
"«"YHORSSHPHQW 'XUDEOH &$1$/ D RUJDQLV« X GURIWRRH/&S G « YROGW FHHIRQWKFODQV - GHO SURIWDPPDIRQ
FRPSUHQDQW XQH FRQI«UHQFH DYHF 0DXG )RQUWHFGRUWRW B 05 8UJ26HILETWLRQ GHYV

RF«DQV HW OD SODFH GHV IHPPHV GDQV OH PROGH GH OD ODYLJDWLRO GHV DWHOL

GDOQV OH SRWDJHU GX VL3JH GH &$1$/ XQ DWH\U«DOLVH XQH «YDOXDWLRQ GH OBHPSUHLQWH FDUER

OLYUH DQLP« SDU 678',2&$1$/ 6WRULHV XQH FRAQYLURGQOHPHQWDO DYDQW WRXWH YDOLGDWLRQ GH

DUWLFOHV GH VHQVLELOLVDWLRQ DX[ HQMHXI G/ ARRVGEUBIHT ¥ | "BV SRomDX s DPHEQ

, SDU 678',28&$18/ ROW «W« F CRIPPHUBDCAQRG TXEHUW
35202892,5 /$ 352'8&7,21 D REWHQX HQ OH SOXV KDXW QLYHDX GH FHUWLIL

'(&217(186 '®$5%21B 35202892.,5 /(6 ,1,7,$7,9(6
IRHPSUHLQWH FDUERQH GH OD SURGXFWLR GH S FLSDOHPH W GH

oD FRQVRQPPDWLRQ G?S«OHFWULFLW« GHV «'IQ—XLS§F5‘|%V€V%/2|£K$ 9?91\% &g\}] H OBXWLOSVDWLRQ GH
FDUEXUDQW SRXU OH WUDQVSRUW GH SHUVRQQH\@\%@%@Y\/$WLI‘?1 8 6(&7(85 (1

/ID SURGXFWLRQ FLQ«PDWRJUDSKLTXH HW DXGLF\B(%\Q(TO&%PIK%J«'\B{WQWW q_F%PDLQH

GRLQYHVWLVVHPHQW PDMHXU SRXU &$1$/ ORHQJIJDJHPHQW GH FH VHFWHXUY HVW
HVVHQWLHO ¢ OD U«DOLVDWLRQ GHV REMHFWLI"' (&$5%21(5 1 675($O 1* $8 6(,1 '( 12®
FKD°QH GH YDOHXU GX *URXSH &HV DFWLYLW«\35235(6 2(5$7 216HQI—H
HQYLURQQHPHQWDOHV VLIQLILFDWLYHV QRWD. FRQVRPPDWLRQ
GR«QHUJLH HW GH UHVVRXUFHV HW GRHIIHWV \)DFH ¢ OBDXJPHQWDWLRQ DWWHQGXH GH ORHPSUHLC
FRQVRPPDWLRQ GH GRQQ«HV GXH QRWDPPHQW ¢ OD
(&2352"' DSSDUHLOV FRQQHFW«V &$1$/ HQJIDJH GHV DFWLRQ

3RXU PHVXUHU HW U«GXLUH ORLPSDFW «FRORJLSODWHIRUPH HQ UHFRXUDQW GDYDQWJ,,DX[ DSSUR
2$1%/ VBDSSXLH VXU GHV RXWLOV G«YHORSS«VUAVSRQVDOEOH &HOD'LQFOXW OB U«GXFWLRQ GH ORI

P S A SN

lUDQ@DLVH GDQV OH FDGUH GB(FRSURG XQH RULLGCR HW OD"VHQVLE L OLVEMERQ GHY XWLOLVDWHXU
FR|RQG«H SDU &$1$/ HW G«GL«H ¢ OBDFF«O((UD‘(“Q'V\?UH v H\N‘“"nn"$ $/ D LQYHVWL GDQV OH G«SOR
GDQV OD SURGXFWLRQ FLQ«PDWRJUDSKLTXH HYGRHQFRGDIH 'SOXV HIILFDFHV SRXU OD GLVWULEXWL

&$1$/ HQFRXUDJH OHV SUDWLTXHV GH SURGXF\ZCGXLUH OD FRQVRPEDWLRQ GH EDQGH SDVVDQWH
GHV SURGXFWHXUV GH FROWHOXV ORWDP Pt O w GNPMWR/RUERH VIO SR HIlp <FVSDIB BSHHWH - SRU

FHUWLILFDWLRQ DXGLW«H SDU XQ RUJDQLVPH VW.W\EWUWYL%R)SJ@W@\()H «W?(GH (FRSURG

HQ D PRQWU« TXH OHV SURGXFWLRQV FHUW!"'Sp'UwLuU GH""""TOXF *URXSH D'ODQF« GHV LQLWLDWL
FDUERQH GH HQ PRVHQQH TXH GHV LQYHVWLVVHPHQWY WHFKQLTXHV SRXU U«G
(O WDQW TXH PHPEUH IRQGDWHXU VL«JHDQW D)SLIXV«V | OLYHUV ~&HV LOQLWLDWLYHV HQ FRXUV FR
851/ FRQWULEXH DFWLYHPHQW DX G<YHORSSLQRWDPPFHQW OHV WHVWYV GH GLIIXVLRQ GH 10X[ YLG«
ORRUJDOLVDWLRQ FRPSWDLW SOXV GH PHpEOBRHQVHPEOH GHV SODWHIRUPHV DLQVL TXH OD FRQ

GH OD W«O«YLVLRQ HW GH OD SXEOLFLW« 6D pPCDRSWDWLTSRXU'OD FRQVRPPOWLRQ 277 SHUPHWW

SUDWLTXHV HW DFFHVVLEOHV SRXU DFFRPSDJQYROXP'I',95YG,F§9/‘B§6V#%‘0\F%YTXH GH

OBLQGXVWULH , WUDYHUV VHV DWHOLHUV HW V'§ <627, 27 "5« JDOHPROW PLIUC XQH SO UW XRYRY L FL
OH SDUWDJH GHV FRQQDLVVDQFHV HW HQFRXUDYHUV ' EHV VHUYLFHV FORXG DILO GRRSWLPLVHU ORX'
SURGXFWLRQ SOXV GXUDEOHV «FRQRPLHV GR«QHUJLH HW U«GXLVDQW OHV EHVRLQ)\
2$1$/ D MRX« XQ UJOH FO« GDQV OR«ODERUDW.PRLQGUH GH VHUYHXUV HVW Q«FHVVDLUH 3DU DLOO

QRWDPPHQW ¢ WUDYHUV OD SXEOLFDWLRQ GRXu, ;. D\ SVCGHAOUHPHIEH\RQBRMUMCR SIRSIABIH HOP HIBQHO

ORHPSUHLQWH FDUERQH GHV FRQWHQXV DXGLR TXYUH SOUXY'J'I'XU.V_ShUVDuV‘L'-.Tﬁ'Z',\l.GH JUHHQ .7 U«GXFW
GLIIXVHXUV DLQVL TXBXQ JXLGH G«GL« ¢ OR«FRYXASSUHVYLRQ GHY UHBHEHIWW S’éQ\XWL%VG'ﬁWF
«Y«QHPHQWV VSRUWLIV (FRSURG FROODERUH «(§ """ "€ /L6237 51 B FRGWLQRE s “YDOXHU OBLQFLGH
LQWHUQDWLRQDOHV DILQ GH SURPRXYRLU GHV GH"W‘Féx'v"’o"v"’Q“’ VB va WHEKRGRWYILTXHYV
¢ OB«FKHOOH PRQGLDOH 'DQV FH FDGUH &$1$/154cXyRSURG R

SUP IHUIHWIYDODI UFDIQ GRFREURGXAIRQ RU DQW DX 7RIR HQRAREUH

3DU OBRLQWHUP«GLDLUH GR(FRSURG &$1%$/ D <<JD%§|£'H4Q§/\£§RJQ%\;‘1JI_)I:2>§<5E;X66(856

G«YHORSSHPHQW GRRXWLOV VHFWRULHOV WHOWSXH OH ¥ B BIFEK O/ BIW H R ¥ USQLYVEVRIKRIZO® § TH WWOHD W « JLH
/IDEHO (FRSURG TXL SURSRVH XQ DFFRPSDJQHPHQW«HWDRQH VIH 8RQ L MWADIWW HRROR KO VOMWHVSRQVDEO|
SURGXFWLRQV GXUDEOHV &DUERQR&ODS D «W«/B¥SSURXQFLSHY IOHVEUEWNY GDQV FHWWH &KDUWH UHI
P DWW SRXUXCH XIDDIRQ GDQ/® FDGH GHVEIDQ/FDERHREDDRLYY ~ *URXSH ¢ WRXW PHWWUH HQ CXYUH SRXU SU«YHQLU

OHV YLRODWLRQV JUDYHV GHV SULQFLSHV «WKLTXH\

x ;U‘
§=

2%-(&7,)6 '( &$1$/ (1 0%<5¢( HQYLURQQHPHQWDX[ GDQV VHV DFWLYLW«V HW WRX\
'[(&2352'8&7,21 YRUWHARG U < \KITXH GHV DI DLV HWFRQRWP W
(QGRPEWH &$18/ \BMMQDI« ¢ FHTXH - GHWVm (Q HQ WDQW TXH SURSUL«WDLUH GH OD PDUTXH

&U«DWLRQV 2ULJLQDOHV } WRXUQ«HY HQ )UDQFH.GL QYRPILYXH DAHIMRPE®WRGWHWQIDIHPHQW ¢ U«GXL
SURJUDPPHYV GH GLYHUWLVVHPHQW IUDQ®DLYV SVRIGXAMRQ ¥ HROMLGHGAD FKVRIMGWDSSURYLVLRQQH
«FRUSURGXLWV VRXV OH ODEHO (FRSURG (Q  H@GIPV HRIIQMWVVRBIM MWXQ R W IPHPGIQMW FIRQIF b« WLV« SDU
9DMx- } HWM3DW3REH  } RQAREWQX Bl OEHCHQUHTRQDIMDGRH GH BURGXFWV Rl &KDQJH XQH SODWHIRUPH PRQGLDOH

$OEHUW HVW OBRUJDQLVPH GH U«l«UHQFH GX VHFWHXU DXGLRYLVXHO EULWDQQLTXH HQ PDWLaUH GH GXI
HPSUHLQWH FDUERQH HW OD WUDQVLWLRQ YHUV GHV SUDWLTXHV GH SURGXFWLRQ UHVSRQVDEOHYV

Y 5$33257 $118(/
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G«GL«H ¢ OD SURPRWLRQ GX FKDQJHPHQW SRVLRMOG WGHD\WQ & DH B FWH KRR PERXQ W DEFRKW LIHOVW GH U«l«UHH(
GHV OLFHQFHV OHV PHLOOHXUHV SUDWLTXHV LVVXHV GH VRQ SURSL

'DQV OH FDGUH GH FHWWH G«PDUFKH 678',2&%$16RDUGVVD)OWLOGN O MDNFILEBEHDEHVHQYLURQQHPHQWDOH
VRQ SRUWHIHXLOOH GH OLFHQFHV HW GH FRQWBRWVYCPRRRXIRYBLDXHVU KGR BY DN OHRUSQGRIPEQHSURMH
\RUOGHMURQ - SDUWDSSRW¢ ®QR<H SIkF«GHQM & HIE WDWI IH GLD OR$5&20 HW OR$UFHS YLVDQW ¢ KDUPRQLVHU OHV P
SHUPLV GH VH FRQFHQWUHU VXU XQ QRPEUH SOQKHPISWW UG WEWH Q M LIIRUMPHE@ BIQMDDAMOVH 8B LO'DS G XWW U LE
SHUWLQHQWY HW PLHX[ DOLJQ«V VXU VHV YDOHXID/OGE R HQW HORYSISGIPHILD W RG X B D E R § AHHVE W XRIQO®HV SO
VWUDW«JLH GH PDUTXH ¢ ORQJ WHUPH XWLOLVDWHXUV ¢ OD GXUDELOLW« QXP«ULTXH

/D FROODERUDWLRQ 3DGGLQJWRQ [ /IXVK LOOXV&$UH/OW5ELS I 2G 817 SDLGWHWD DH) L0 7TXH VRQW PHPEUHYV
678',2&%$1%/ VRXKDLWH G«YHORSSHU SRXU OD PDAWH \HUBDNGGOQEIXRE, ¢60@GYHIMWUGHY 5«JLHV ,QWHUQH
XQ SDUWHQDULDW GXUDEOH HW SRUWHXU GH VHIQWWDO $G 7UXVW XQH LQLWLDWLYH YRORQWDLUH
HQP DY/ 6RQREMAIY HW\EH SURSRVHUXQFDGUH FRP SEMBHUP HWBQADY
U«JLHV SXEOLFLWDLUHY HQJDJ«HV GDQV OD GXUDEL
PDQL2UH SOXV UHVSRQVDEOH &$1$%/ %5%1' 62/87,216
RU TXL GLVWLQJXH OHV RUJDQLVDWLRQV GH YHQWH
PHLOOHXUHYV SHUIRUPDQFHYVY HQYLURQQHPHQWDOHYV

$ILQ GH VHQVLELOLVHU VHV SDUWHQDLUHYVY GH SURG)>
GR«FRUSURGXFWLRQ GDQV ORHQVHPEOH GH VHV FRQ
SURGXFWLRQ HQ )UDQFH 3DU DLOOHXUV FROODER
REWHQX FHWWH DQQ«H XQH IRUPDWLRQ FHUWLILDQW

' ®(/233(5 '(6 62/87,216
'R@®.2120,( &,5&8/$,5( 3285 126
®2'(856

/H *URXSH D SRXU REMHFWLI GH G«YHORSSHU GHV VI
GR«FRQRPLH FLUFXODLUH HW GR«FRUFRQFHSWLRQ G
«TXLSHPHQWYV DILQ GH U«GXLUH OD FRQVRPPDWLRQ
PLHX[ J«xUHU OH F\FOH GH YLH GHV DSSDUHLOV ,0 V
«TXLSHPHQWY YLD GHV ILOL2UHV DSSURSUL«HV ORU\
6286 /(6 352-(&7(856 U«FXS2UH OHV G«FRGHXUV UHWRXUQ«V SDU OHV DER

/$ &2//(&7,21 3$'",1*721( ; /86 SURSRVH GHV SURGNMPRVI¥Y SRVVLEOH DYDQW GH OHV U«DIIHFWHU ¢

EDLQ OXGLTXHV IDEULTX«V GH PDQL2UH GXUDE{RK L GRAWW BRYW FREPREMHEWY I OH *URXSH FKHUF
FROODERUDWLRQV «FRUHVSRQVDEOHYV SHXYHQ‘dl—P@EﬁbN/\)@E*WxﬁRMBé’E\P<NHHé<I§dW\§UFkQ;XFWLRQ IH
D\DQW XQ LPSDFW SRVLWLI GFRGIXINRQVRPSRUHVE - GHSOMIDHUA FR  \RXVEVILB VCH
SURWHFWLRQ DWWDFKHV SODVWLTXHV HW DFFHVVR
,03/,48(5 126 $%21@ GH OHXU HPEDOOD.JH /IRUVTXH FHOD HVW SRVVLEOH

&RPPH OHXUV FKRL[ VRQW HVVHQWLHOV SRXU D {% Z LHFH RHYCLWLRQQ«HV SOXWIW TXH L
«U%Yé\g

HQYLURQQHPHQWDOH GHYV VHUYLFHV HW SURGX S\ﬁ%ﬁg WDSI‘Q’ %T\A(/;LL};LV:
«JDOHPHQW LPSOLTX«V HQ OHV LQIRUPDQW HW Y>\$>\< cBARE QQ

8QH IRQFWLRQQDOLW« «FRUUHVSRQVDEOH G«Y F%%“g-« R)PU é‘ WUDQVLWLRQ
OH OHFWHXU YLG«R GH '$,/<027,21 SHUPHW DX|[ 5 (i RLHPHQW D[«
TXDOLW« GH GLIIXVLRQ GH OHXUV FRQWHQXV o% LT }hgk‘/ﬁ&g
OHXU FROVRPPDWLRQ GB«QHUJLH VRLOV OH VR & WH‘
«JDOHPHQW ¢ VHQVLELOLVHU OHXUV XWLOLVDW']_:i Lrs '6 ? \éflf P\/
V DQ OHF
<<V

F
VHUYLFHV QXP«ULTXHV QRWDPPHQW JUsFH DX| RH
VLWHV FRQFHUQDQW OHV ERQQHV SUDWLTXHV« ss u L%%

&$1%$/ %5%$1' 62/87,216 D SDU DLOOHXUV G«YHOR X H 38
GHVWLQ«V ¢ VHV DQQRQFHXUV /H JXLGH m /RZ
GH OR«FRV\VW2aPH SXEOLFLWDLUH SU«VHQWH O

R X WVL

WLTXH HW OH Ut

HV «PLVVL

UHQGUH OD SXEOLFLW« YLG«R SOXV UHVSHFWX %E ULEL'\:NRplfFFjV{

FDUERQH GH ORDJHQFH «YDOXH ORLQFLGHQFH « HLQV‘

SURGXFWLRQ GRXQ ILOP DYDQW VRQ ODQFHPHQ} §'l9"wp/ «%6 Sown
U«F S

G2V OD SKDVH GH FRQFHSWLRQ &H ODEHO D «Wg, - o ®|®|HQWH
G«VRUPDLV PLV ¢ OD GLVSRVLWLRQ GH ORH VHIS ‘g @P )‘DQ“D RG
« Q Q ESB6h W G«SOR\« HQ $IULT>

(QILQ OH *URXSH DSSOLTXH XQ FRGH GH FRQGXWWQWQQWWM%M@wW/%
FRPPXQLFDWLRQV FRPPHUFLDOHY GDQV OH FDGHRIQGEH SMIVRF WD @ & Wl FRXEW U EEWID LKUBPHPHQW ¢ U«
FRPSUHQDQW XQH V«ULH GH PHVXUHV YLVDQW OY¥HOURQONISBRWMY SUDWLTXHV

HQYLURQQHPHQWDOHV GX VHFWHXU (Q $IULTXH OH *URXSH SRXUVXLW OH G«SORLHPHQW

75%$9%,//(5 $9(& 126 3$,56 DQFLHQV G«FRGHXUV GDQV SOXVLHXUV SD\V 'HV ILC
DFH GHSXLV GDQV GLII«UHQWV SD\V GX FRQWL

&$1$/ FROODERUH DYHF VHV SDLUV GX VHFWngwngFwa§wg3@aXLSHpHQ

WUDQVLWLRQ HQYLURQQHPHQWDOH GH OBLQGXVWULH HQ FRQWULEXDQW DX G«YHORSSHPHQW GH

Y 5$33257 $118(/
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3RXU VHV «TXLSHPHQWYV ,7 GH EXUHDX HW GH GILG«OLVDWLRQ DGDSW«V ¢ OHXUV EHVRLQV VS«FLILT

D UHFRQGLWLRQQ«  DSSDUHLOV YLD XQ SURJ GH FRQGMHKEORQRPLH FLUFXODLUH

P HQ« DYHF XQSDUMPDILH \S«ADDA HAD SXUHA FBIU  -NJ GH P DWUED

SURVHIDONER TXSHP HOWHOIIQGH YIH FHTXLD SHPIVGRYIMU - D (Q XQH YDVWH FDPSDJQH GBLGHQWLILFDWLRQ G|
GH&2 €0 FDGUHV VXS«ULHXUV D «W« PHQ«H DILQ GRLGHQWLIL

GLIl«UHQWHY HQWLW«V GDQV OH EXW GH ILG«OLVHL
! G«YHORSSHU HW GH E«Q«ILFLHU GHV FRPS«WHQFHV
3520289275 81( &8/785( ( &HWWH LQLWLDWLYH D QRWDPPHQW SHUPLV GRBLGHQ

"9(56,'CE(7 'B,l&/86’21 3285 /(6 SRXU FKDTXH SRVWH GLVFXW« GDQV XQ VRXFL GRB«T

7$/(176 685 7286 126 0$5B + "HV SURSRVLWLRQV DXGDFLHXVHV HQ PDWLaUH GH P|
SURIHVVLRQQHOOH VRQW «JDOHPHQW «ODERU«HV DI
35202892,5 /( '®(/233(0(17 '(6 FROODERUDWHXUV

(03/2<@ (7 /(6 35$7,48(6 ,1&/86,9(6 1RWUH SROLWLTXH GH U<PXQ«UDWLRQ FRPSUHQG GF
/H VXFFaV GH &$1$/ UHSRVH HQ JUDQGH SDUWL SULPHV DGDSW«HV DX[ GLII«UHQWHV SRSXODWLRQV
FRPS«WHQFHV GH VHV FROODERUDWHXUV DLQ\/SRUW«H DX[ FROODERUDWHXUV GH WIDQ QW ORUV Gt

/IBHQJDJHPHQW GH &%$1$/ HQ IDYHXU GRXQ HQYL HPH
«SDQRXLVVDQW HW V%U HVW SULPRUGLDO HW V %[“ '?-io\'é} JUDBOF{ LWL
YRORQWDLUH GH /D SROLWLTXH GR«TXLW« . « <« HW
DFWXDOLV«H HQ (OOH VBRDUWLFXOH DXWRX
KRPPHV DYHF XQ DFFHQW SDUWLFXOLHU VXU O %

«

B«JDO

«J :?I %XQ«U[

\ﬁll ¢ OHXU

HW OH KDQGLFDS OD UHSU«VHQWDWLYLW« GHV J« OHXUV =
RULJLQHVY HW GHV LGHQWLW«V 6RXWHQXHV SD H SHUIR
ORHQJIJDJHPHQW LQGLYLGXHO OHV «TXLSHV GLY « M HQ § §§¢X VRELDX
FU«DWLYLW« ULFKH SHUIRUPDQWH HW UHVSRQ\E « HW DX[ VS«FLILEFLW«V ORFDOHV (QILQ OHV

GHV «WXGHV GH SRVLWLRQQHPHQW HW DQDO\VHU U
OHXUV FROODERUDWHXUV DILQ GH VRDVVXUHU GH VF

UHSULVH HW FRPSDU D X GX PI
AR P LGRS B b e S
SDVVLRQ SRXU OH FRQWHQX HW VH SRVLWLRQQH ERC?%DQ j t}s"ﬁ Q%GHLXGJD F%< '{o

LQQRYDQOW HW DJLOH WRXW HQ VBDSSX\DQW VXU ¥D SU&EHGF H LW H D WL RQ B OHS5 HIW; O D

GLYHUVLW« GHV P«WLHUV DX VHLQ GH OBHQWUHSULY K §RORh R Py & VSR UBDWAYR Y U «TxHQV
FDUUL®UH RULJLQDOHV JURXSH RIIUH ¢ VHV FROODERUDWHXUV OD SRVVLELC
/RHQJDJHPHQW GH &$1$/ HQ IDYHXU GH ORLQFORXNMKRQ AFWRUKBYWHCYWHHAGFR OHXU SURSRVDQW GHYV

FRPPXQLTX« ¢ WUDYHUV VD PDUTXH HPSOR\HXUSBRWDNMERQ®HAD X@HS ¥ixIHCcQREXWN DVSLUDWLRQV |
VXU OH VLWH FDUUL2UHV GX JURXSH HW VXU VROHERBRYRPQkh NREPRFHUFLDOH GXUDEOH

/HV «TXLSHV 5+ HW RS«UDWLRQQHOOHV SUHQQHOWR@YWUTUXN ®HUHVWBRKYPIVRWLUHTXbHYW OBHQ
FDQGLGDWY SRWHQWLHOV QRWDPPHQW GHV SDSJNAHFQQP&WbWVQjMW#QdW\b SODWHIRUPHV GH
UHFUXWHPHQW GHV «FROHV VWUDW«JLTXHV OD Q
UHFUXWHPHQW FKDTXH DQQ«H HW OBRUJDQLVD B«bﬁfé\ﬁ@% \%( @\ﬁ%ﬁ%ﬁ/g LD\&ﬁi HQWV.
GH QRV VLWHV GHV «WXGHV GH FDV DYHF GHV «V\f>l<J X\HVG% OHV
SSUR KH GH JHVWLR SRVLWLYH TXL HQFRXUDJH
HW OBRLQLWLDWLYH

yOHV «TXLSHV 5+ TXL PHWWHQW HQ SODFH GHV SUF

&HWWH «WDSH «WDQW FUXFLDOH SRXU OBDYHQLU g5 B KRN B HAYRYRDK WX RGH 6& @RHBRAUSHE ULVH H)
XQ SURJUDPPH GRLQW«JUDWLRQ FRPSUHQDQW XQW 15Kl vFgJoﬁgp,Iﬂ;XHLo HW XQH MRXUQ«H GH

ELHQYHQXH HVW SURSRV« ¢ WRXV OHV QRXYHDX] DUUL WV 'HV SURJUDPPHV

VS«FLILTXHV RQW «JDOHPHQW «W« PLV HQ SODF @HXU*B% RAYO FOH LRITRHM wT W RW Wehl 8 BRXU P« V ¢
DOWHUQDQFH FRPPH OH 6WXGHQW &OXE $YDQW 4P A HIPOH KY W IWW W GRIQOMHK U Y RSGSWF RoW SURITH V!
QRXYHDX[ FROODERUDWHXUV UHORLYHQW ¢ OHXU GIRRPUVFLERP IQWHOFBY EHW MNHOXHWDIHDQW OHXUV
FRQWHQDQW GHV PHVVDJHV VS«FLILTXHV VXU ORLQEDKVRBQH WO RL GO DFDN GIH QHRWXYHERRSSRUWX QLW
HQJDJHPHQW HQ IDYHXU GRXQ HQYLURQQHPHQW GHIWWHBPX DY REAEEHM LIV SURIHVVLRQQHOV

8QH V«DQFH GH UHWRXU GRLQIRUPDWLRQ GH PH\Q X\W B U RD 8 V 2¥HX DY QW LR[GH IGP3HYV OBIXUV DVSLUDWLI
SHUPHW DX[ «TXLSHV 5+ GH UHFXHLOOLU OHV LFOUNNVYURQ@RGCH\GQRG WHBX LHRSO BURAMHW LRQQHOV H
GRDP«OLRUHU OH SURFHVVXV GRLQW«JUDWLRQ GHV HPSOR\«V GDQV OH PRQGH

'HV SURFHVVXV WHOV TXH OHV HQWUHWLHQV GR«YDC

,GHQWLILHU HW ILG«OLVHU OHV WDOHQWYV FO«VGHYW Hﬁ%ﬁg'@ﬁi V G'\"/ iiggf'—‘g\‘; VGRSW |

SURJUDPPHV VS«FLILTXHV GH G«YHORSSHPHQW % Q * o

GR«TXLSH GHV SULPHV VDODULDOHV HW XQ VXL Qde{FgMH%(§§ngWJB§§§WS%\Q ﬁ%i‘g’g{)bﬁ/ﬁwé%ﬁ”c
«

PLV HQ SODFH GLll«
SXEOL«V VXU OD SODWHIRUPH GH JHVWLRQ GHV UHV

'"HV UHYXHV GH WDOHQWY 3HRSOH UHYLHZ VR QWFHBIX®ILHPIEOHROW PXIYQ@ HN\K I WHRAL\WHARQ GRPDLQH G-I
GLIl«UHQWY GLUHFWHXUVY HW GLUHFWULFHV GX RR@XSsGWHU QY F D0 LWVHW CRE RSSHO RHWWHG B\ SRVW XOH
FDUWRJUDSKLH GHV WDOHQWV SHUPHW GH SURSRVHU DX[ MHXQHV WDOHQWYV DX][

PDQDJHUV H[S«ULPHQW«V DX[ FDGUHV VXS«ULHXUV HWF GHV SURJUDPPHV GH

Y 5$33257 $118(/
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EWUDW L TXH GHY (NHEWLIV GH“VVW%DL“VFHRﬁ‘év&uﬁ'&wmﬁi’%ﬁ Vs PSS EIEER, 'éﬁ
WUDQVIRUPDWLRQ (Q OHV FOvauLFDWLR(yv%é%ﬁ/\%%Ps?&Q v) Q'\Iglé/-'«\e LJJJI@P 8@5’725(6
UHYXHV ¢ OB«FKHOOH PRQGLDOHb OH JURXSH ARVYWR@Y TXRIPBDXFHGR «©HDO LW HWRPWABRDO HQJID

JOREDOH SDU FRPS«WHQFHV G«SOR\«H VXU ORHOYHPREO MR R & UsiPWHI W e QRPLTXHY &$1$/ VRXWI
LQFOXUD OXOWL&KRLFH HQ G«YHORSSHPHQW ¢ ORQJ WHUPH GHV WDOHQWYV OHV

GRDFWLYLW« 2XWUH XQ LQYHVWLVVHPHQW FRQVWD(
IBR«TXLSH GH G«YHORSSHPHQW GHV UHVVRXUFH VRO QRIY RW IOV RS 3 RDAKRHQMVGEVRIHVVLRQQHC
«YDOXDWLRQV ¢ GHJU«V SRXU OHV PDQDJHUVS HWW&HM LD & Bl SLUHREW IGHN & RQW-HQOHPW XHOOH HW ¢ C
UHFKHUFKH GBRHPSORL LQWHUQH TRWUH HQYLURQQHP® GW «NMUMOGWUWOD YDOHXU H

OD FU«DWLRQ &$1%$/ FRQWULEXH ¢ UHQIRUFHU ORHC

YDOHXU HW ¢ EsWLU XQ DYHQLU SOXV GXUDEOH SRX
/H G«YHORSSHPHQW GHV FRPS«WHQFHV HW OD I®MH PIRWIGRHQ VRQW GHV OHYLHUV

VWUDW«JLTXHVY SRXU OD SHUIRUPDQFH GBRDXMRXUGRKXL HW OHV WUDQVIRUPDWLRQV
FRPPHUFLDOHV GH GHPDLQ 6287(1,5 $9(& $0%,7,21 /(6 7%$/(176 (7 /$ &5<$7,21

2&$/( '$16 /( 021"

/ (
&HOD VLJQLILH G«YHORSSHU ORRIIUH GH IRUPD E F
VWUDW«JLH HW OHV H[LJHQFHV FU««HV SDU OH% B ci/ \y\ﬁ ﬁ UIEI l_g? 5 ggﬁ% Y HVRPLI-[iD(\%VWgI-II_\?l-\
DFWLYLW«V WRXW HQ U«SRQGDQW DX|[ EHVRLQ\é5 %V V)Fg%/% E‘ %ﬁ s %BS‘E«L o |I_-||QG QURSH H

C«YHORSSHPHQW HW GBDSSUHQWLVVDJH HQJDJHPHQW VH WUDGXLW SDU XQ VRXWLHQ IRUW D;

8Q SODQ DQQXHO GH G«YHORSSHPHQW GHV FRP$ MUHQFHINV HMHY SHRBRIMY VR FR QWwWM el SURGXFWLRC
GHV EHVRLQV LGHQWLIL«Y ORUV GH ORDQDO\VHS®W SFIMy$D EWMHSRD SoWY |BF bW IR GIG XVWULHV DX
FRPS«WHQFHV HW GHV ELODQV GH G«YHORSSHPARMD QHV GRPIHRX$WH SWILRUOWHULH IPWH G« YHORSSHPHQ
FRPSUHQQHQW ORH[SHUWLVH P«WLHU OH PDQDWHRXVQOHMWV 8 HV LOROWH/ORY lPQOAWRRREHH VDN XUDQW D

WUDYDLO DLQVL TXH OHV FRPS«WHQFHV WUDQWXHGBYDIMNQW FHV FU«DWLRQV DX GHO¢ GHV IURQWL
OD GLYHUVLW« FXOWXUHOOHV ¢ WUDYHUV OH PRQGH

8Q ODUJH «YHQWDLO GH IRUPDWLRQV HQ OLJQH HVW DFFHVVLEOH DX[ HPSOR\«V GX

PRQGH HQWLHU YLD OD SODWHIRUPH PRQGLDOH&&E$S/ VREML HQW 1IQ3 G aKHORISBHPHQW GH FRQWHQX

V«DQFHV GH FRDFKLQJ HW GH PHQWRUDW SRQFWXKHWIBDOWHM LW sWnFHURGHYPPPRHSURGXFWLRQV GHV SU«

VS«FLILTXHV VXU OD 56( HW ORLQFOXVLRQ UHFRQQXV GDQV OHV JUDQGV IHVWLYDOV LQWHUQDV
SRSXODLUHV HW ¢ VXFFaV TXRBHOOH GLIIXVH SRXU D

&$1$/ /($51,1* OD SODWHIRUPH GH IRUPDWLRQ GX JURXSH U«SRQG

GLUHFWHPHQW DX[ DWWHQWHY GHV FROODERUDWNMHAR QbwH ®RH| M HPWRNK\ERDBQ EFHMW LMALEXSOWIHLHY D
¢ OBHQVHPEOH GX FDWDORJXH GH IRUPDWLRQV FURYRRWRBEH D SHLRHKGH HOVR FORFHD\O H&S 1 /R YR HHL HQ W (
JDUDQWLVVDQW OD WUDQVSDUHQFH WRWDOH Q&RIARXIUVHTX b B HW WK HHH @ 6”38k BHY MHXQHV L
IRUPDWLRQ GH ORLGHQWLILFDWLRQ GHV EHVRLONW ORRXCERVLYEWOH@AHKNYO\VRDEBRKWORLRWHXAQH YLVL
DIIHFWDWLRQ HW OHXU G«SORLHPHQW &HW RXWHOBWIH POHMWQ WibloQIPW ORRQR B A S URRRQIYD Bk WP JH GH
ORDFF2V ¢ OD IRUPDWLRQ DYHF GHV SDUFRXUVIRKUWHOXSYRBUOREKQRVHMWGOE W SWIDIX§RWLIXL DX %XUN!

GLIl«=UHQWYV SURILOV SURIHVVLRQV HQWLW«V :[? J«RJ f LT HW, é_lg) 9\/
( \%H A ..l]f\)/\ﬁ \bHU UWHQDLUH GH
«W« G«SOR\« GDQV OHVY HQWUHSULVHV U«FHPPH 4 § hy SK?.%’X [ }:'J: LWUH D ILODQF« SLU
SUHPLHUV ORQJV P«WUDJHV

/D FDSDFLW« GX JURXSH ¢ RIIULU XQ HQYLURQQHP § QM TGt WAV Ik O LTHL FRYRVLVN KK@W XQ VXFFaV Fi
VHQWLPHQW GRDSSDUWHQDQFH ¢ XQH FRPPXQDYXW® HBWOHNFHQW LH S ORPRAX & DU/ WHUSIWRGKEWLRQ DI
VXFFaV ¢ ORQJ WHUPH HW FHOXL GH VHV HPSOR\«V OD V«ULH m 6SLQQHUV } D «W« OD SUHPL2UH FR |

, W ray DQEHPHQW GX SUR
DQV OH PRQGH DFWXHO OHV HQWUHSULVHV GR ¥ vr&ﬁ% W@%% %\?p Y,
ORDSSXL GHV «TXLSHV 5+ OHV PDQDJHUV GRLY%}@?%% P ?’ H % E%QHE— L'll??l\s? G DIULFDLQ ¢
WRXWHV OHV SDUWLHV SUHQDQWHY GH OHXU «FRV\VW2PH QRWDPPHQW OD SHUIRUPDQFH GH
ORHQWUHSULVH OHV DWWHQWHV GHV HPSOR\«VH:RQNUIR HFRQR WKRMWH KEYSLOHHOHNUNWR BHXG)RHQJIDJIH
56( OD U«JOHPHQWDWLRQ HW OHV H[LJHQFHV G@&IN §O0XKQNXW \VGHRKDP QHFKr}¥OHW \CSROWY PHWWDQW H!
VRFL«W« FLYLOH /HV GLPHQVLRQV LQWHUJ«Q«UDWLRRIAHNOBWVHRYRRQWBYFXOWNHBO OUN KLIMWRIQW »
«JDOHPHQW SDUPL OHXUV SULRULW«V 1DWLRQV &$1 OD SOXV SUHVWLJLHXVH FRPS«WLWL

*
(2 woow Txeupsomxy_ ssisi o ow cnveLy o HEERBSBISHIGHY SO UINIT ALY SRovL et Deo)
GH FU«HU OHV FRQGLWLRQV GH OHXU U«XVVLW \% GH J LVDWLRQ™ , FH%H IL8
GLIl«<UHQWY SURJUDPPHV GH IRUPDWLRQ DGDSW{W KW RXYVOGY *QIRUEMHX B U RSRI UKL KX¥BOHPHQW G X
VRQW SURSRV«Vb SRXU DLGHU OHV PDQDJHUV WRFARFPHN W HQBRHPWK  XHDE HXZRIGR108M NLQ\DUZDQGD
IRQGDPHQWDX[ RX ¢ DSSU«KHQGHU OHV HQMHX[ GX JURXSHb SRXU DFFRPSDJQHU
OHVY PDQDJHUV H[S«"ULPHQW«V GDQV OD FRQGXLWH GX FKDQJHPHQW HW OH
G«YHORSSHPHQW GHV WDOHQWVb HW SRXU VRXWHQLU OHV IHPPHV PDQDJHUV GDQV
ORDFF«O«UDWLRQ GH OHXU FDUUL2UH
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5¢9¢/(5 (7 6287(1,5 /(6 7$/(176 $57,67,48(6 '$16(Q &$1$/ 81,9(56,7< HQ FROODERUDWLRQ DYHF ¢
7287( /(85 ',9(56,7«< LQWHUQDWLRQDOH GH OD J)UDQFRSKRQLH 2,) HW HC

&$1$/ VRHQJIDJH ¢ SURPRXYRLU OR«JDOLW« Gvaégigégﬁwgﬂwm%ﬁgﬁv GH(%/DXUUZJ'\\‘/RHGFXKFV\(IES;
YREDWLRQV GDQV WRXWH OD VRFL«W« DILQ GHa 7 0| %H e ] |Mbj oé?gu R0 avHor

SOXV ULFKH HW GLYHUVLIL«H GX VXFFaV GH FHWWH SUHPL2UH DQQ«H FHWWH IRUP
&RQVFLHQW GH ORLPSRUWDQFH GRRIIULU XQ FDSWRIGXKEFWYIRFYH @GREEOPHUY WHIMHHEIH FWLIV HQ

QRXYHDX[ WDOHQWV &$1$/ VRDVVRFLH ¢ GHV RUJ L X _VHFW H
VRXWHQLU OHV SUHPLA2UHV H[S«ULHQFHYV Fxow@w@%ﬁfﬁ@ﬁ%@i@%@&%\g%ééggﬁE&H\M%MHI\?';Ff"
(Q )UDQFH &%$1%/ D QRX« GHV SDUWHQDULDWYV KBMHMRLQVN SRXUF Y HQERIYFHRY BBDWLRQV GX PHQWRUDW

IRUPDWLRQ ¢ OR«FULWXUH GH VF«QDULR DYHF ORI DEQQHOY HWH IDYRIULNRARHORRQWNWUAXIRE VRX
SURIHVVLRQQHOOH JUsFH DX SURJUDPPH GH FRFBBDPHERWYWQ BHV AR OPVAMWHY FU«DWLYHV ¢ UHIO«WHL

(XURS«HQQH GHV 6F«QDULVWHYV

$YHF m $X OLFUR } SURGXLW HW GLIIXV« HQ JUDQFH H§5ZQ|%892&$51$//KE$/’7CE (6

D RIIHUW ¢ GH MHXQHV FRPPHQWDWHXUV VSRUM|\J_5r(r63$8Jyv>332@<7 6 U(Y<'<p5|(]&)ﬂ),(gﬂ_
SRWHQWLHO 3DUPL GHV PLOOLHUV GH FDQGLG Q; SHRIHV, Moy i

KRPPHV OH ODXU«DW D VLJQ« XQ FRQWUDW DY Fmé;d[f%HiH\gti(ggHQmA&zikglﬁ&ﬁx@( (7
OHV PDWFKV GH OD /LJXH GHV &KDPSLRQV WDQG$Y BXIf (30X 6LHXUY/ (L Q BO BY(&HT (R

HQWDP« XQH FDUUL2UH GDQV OH PRQGH GX VSRUW

$X 5R\DXPH 8QL HQ $XVWUDOLH HW HQ 3RORJQH|6§§§/3I§I<7*(&£ 5@&1@5%%&%%%2’5 I ,
SDUWHQDULDWY GHVWLQ«V ¢ DEFFRPSDJQHU OHV I é HYP RIS RIH s dBLHOFH
SURIHVVLRQQHOOH HQULFKLVVDQWH HW DLGHU Y(HM) K X(QH YEEP k DAEH KO V* € 165 (Y ORSSHU OHXUV

SURMHWY 'HSXLV &$1$/ VRXWLHQW OD /RQ #F H F 1D H
OBDFFaV GHV «WXGLDQWV DX[ P«WLHUV GX FLQ< LAAUISN P( p A—IW%%(E ! Yﬁ’#@g:?;gtw«“gl
&$1$/ D SDUWLFLS« ¢ XQ SURJUDPPH GH PHQWR & %,/ & R LWy,

i RS RUWD %

GH U«VHDXWDJH ¢ MHXQHV VF«QDULVWHV HW U«

. H G « Q JDJ«H ¢ DWWH|
UsFH ¢ VRQ DSSURFKH GH UHFRPPDQGDWLRQ | %Wg H YB« Ij_')J I_‘F@?E_PT_IS IW b\/ «ULWRE
HQ DYDQW GHV YLG«RV UHIO«WDQW XQH GLYHU / R tYF F o é?ﬁgU«VH
OHV XWLOLVDWHXUV HW XWLOLVDWULFHV GDQV %é Ef L H%\lfé Fg:l.%S % p 1 UoFH ¢

S r& Sl \05?% L R EW«%LOLEUH K

DLGH OHV FU«DWHXUV HQ JUDQFH ¢ JDJQHU HQ
DLQVL DFF3V ¢ XQH SOXV JUDQGH GLYHUVLW« G
GH J«Q«UHU GHV UHYHQXV JU=sFH ¢ GLYHUV IRQGY GHFURXEWHHQW OHV IHPPHV UHSU«VHQWDLHQW

, , o URXSH SRLQW SDU UDSSRUW ¢ OBRDQQ«H SU«F«GF
&8/7,9(5 /3 *,9(56,7< (6 73/(176 "( (08,1 $9(& /| FXwLI 'LUHFWRLUH LQFOXV SRLQWV SDU UDS:
)21'$7,21 &$18%/ SDULW« «WDLW UHVSHFW«H DX VHLQ GX 'LUHFWRLUH
$JLVVDQW GDQV ORLQW«U-W J«Q«UDO &$1$/ UHQGRWEGXOHGW LIYYRXPRKYRW Ul XAHY FXOWXUH GRHQWUH.
WHUULWRLUHV R» LO RS2UH HQ VRXWHQDQW O R JRWIVGIRH G B W D O HRMVV HA/L M H B ¥ VAW VHIQ QD FLOLWD Q
ORDFF2V DX[ P«WLHUV WHFKQLTXHV HW DUWLVWLTXHV. GH OD FU«DWLR RWDPPHQW ¢

WUDYHUV OD )RQGDWLRQ GX '5DVVHPEOHU sme%%ﬁUH‘)D GLUHFWLRQ OH *URXSH SURPHXW XC
HOWUH OHV JHQUHV HW YLVH ¢ DWWHLQGUH OR«JDO|

/H SURJUDPPH &$1$/ 81,9(56,7< FRQWULEXH DX BWYHGRBSKRHQWMD SHHG X SDUFRXUV SURIHVVLRQQHO «
LQGXVWULHY FU«DWLYHV ORFDOHV VXU OH FRQWH QU XQWHPHQWD IGH 6B VS RRIFFOMLLIR® Y W Xd XP 6 WY. HO R S ¢
GH ORDXGLRYLVXHO HW GX FLQ«PD RXYUHQW GH QRXYHOOHV SHUVSHFWLYHV
SURIHVVLRQQHOOHV HW IDYRULVHQW orz«PHUJw B RMIAFRG- & PwiVhu G «W R E KV S4r @b Qe Q XQ ODUJ
VF«QDULVWHV (Q XQ DFFRUG WULHQQDO D BRYYHrr YYD B % IGHY - JQHV GH P«WLHU HW GH
G«YHORSSHPHQW $)' D SHUPLV ¢ &$1$/ GB«WHOEUP N LI R@BANY kP $WRHYHSRVHQW VXU GHV PH
DFWLYLW«V GH IRUPDWLRQ SRUWDQW ¢ SOXV G¥i 5Hbp U X HFERFEMUINWRWBAVGRKIHYHYREBSORL «OLF
IRUPDWLRQ GLVSHQRRGINRQBRXV FXUVXV SRXU SURPRXYRLU OR«TXLOLEUH HQWUH OHV JHQU
FDQGLGDWY HW VHQVLELOLVDWLRQ GHV SDUWLHV
FDQGLGDWXUHV

y5<<PXQ<<UDWLRQLWaUHV REMHFWLIV FRPSDUDLVRQ
HW DYDQWDJHV VRFLDX[ HQWUH HPSORLYV «TXLYDO
GH FRPS«WHQFHV GH UHVSRQVDELOLW«V HW GH U

Y )RUPDWLRQDOLW« GBDFF2V VRXWLHQ DX UHWRXU I
ORQJXHV DEVHQFHV QRWDPPHQW OHV FRQJ«V SDU
GRDGRSWLRQ

)I/SURPRWLRQDOLW« GHV FKDQFHV HQ PDWL2UH GH SUI
GH VDODLUH «JDOLW« GRBDFF2V DX[ SRVWHV GH GLU

6286 /(6 352-(&7(856 Y <TXLOLEUH YLH SURIHVVLRQIQ HEROM IYE HOS WY GH W «

N HW PHVXUHV IDYRUDEOHV ¢ OD YLH GH IDPLOOH
&$1$/ 81,9(56,7 U /RUV GBRXQH VHVVLRQ GH IRUPDWLRQ DX MRXUQDOLVPH

VSRUWLI ORXVVDYRX OELOD FRUUHVSRQGDQW &$1$/ 6SRUW D SDUWDJ« GHV
«FODLUDJHV VXU OHV FRXOLVVHY GX P<«WLHU /D IRUPDWLRQ VRHVW WHQXH DX %XUNLQD
)DVR HQ QRYHPEUH
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(Q GHV SODQV GH VXFFHVVLRQ RQW «W« PLV(®IQ G OBFHKIRR@ VHBRXWVKXQW BREUXMHDQQ«H VRQ SDU
&RPLW« GH GLUHFWLRQ PDLV DXVVL SRXU OHV 6FRB®&0HVQVIRXWQEHKWNVQBX GHRXERKUVHV GR«WXGHV S
FHWWH ILQ GHV «TXLSHV RQW «W« FKDUJ«HV G RULRSXIQDA M HIQW CS-RX BB R GY.GID W@ H BYDENUQLEQM BWQV OD ¢
I«<PLQLQV DG«TXDWV SRXU FKDTXH SRVWH FRQFHUQ« DILQ GH JDUDQWLU XQH UHFKHUFKH

«TXLOLEU«H HQWUH OHV GHX[ JHQUHYV 35202892 5 /IRES$/,7TE (6 *(15(6 '$16

(Q )UDQFH OR,QGLFH GR«JDOLW« IHPPHYV KRPPH@D%@JZ’L%IGH PHVXUHU OHV U«xVXOWDWV

GHV HIIRUWV G«SOR\«V SDU &$1$%$/ SRXU IDYRULMHWWAR&SHDWOARXWVMWHRMNVLYHPHQW OHV WDOHQWV |
SURIHVVLRQQHO GHV IHPPHV DX P-PH WLWUH TXMW FOD Xl BAHW DRARKDYV &$SWSO HXRFRFSRUGIKHW GHSXLV O}
XQH U«PXQ«UDWLRQ «TXLYDOHQWH 3RXU &$1%/UkRPRNIDBRXUFHY/ OV ., 20XV UHFRQQXHYV DXMRXUGRBK)
ORBRLQGLFH «WDLW GH 'XFRXUQDX WRXWHV GHX[ ODXU«DWHV GH OD 3DOPH

OHXUV OH *URXSH D FUc« GV GH VRXWLHC

DLO «
1 % b /ELQGLFH GB«JDOLW« SURIHVVLRQQHOGOH Q\/VMHU HW@UFFWWR/PS#Q/LWQQ%P%ﬁUW«V SDU GH)
DXTXHO OHV HQWUHSULVHV GBDX PRLQV  VDOD Vﬁgyvsvp( W H LB F RSSHPHQW G

UHSRVH VXU FLQT LQGLFDWHXUVb OR«FDUW GHnH)«'EWQSHP B/QDHQW%HGIWBBHMRW\Q_‘EKRFE)? PU «

OHV GLII«UHQFHV GRDXJPHQWDWLRQ GH VDODLUH HW GH SURPRWLRQVb OHV DXJPHQWDWLRQV
GH VDODLUH DSU2V FRQJ« PDWHUQLW«b HW OD $5UQVGIQ VH GWL EHLRRN IS D/BHRL SPHWHWRODRUHYWGH SURG
OHV PLHX[ U«PXQ«U«V /H VFRUH PD[LPDO HVW GRPPHBHYWV?HW GB \F PRMXWHYH *URXSH D PLV HQ St
FRUUHFWLYHV VRQW UHTXLVHV VL OH VFRUH HVORkQDOLVHXGBHY JHQUHV XQH UHSU«VHQWDWLRQ QR
KDUF2OHPHQW GDQV WRXV VHV FRQWUDWYV GH SU«D
1877(5 &2175( /( 6(;,60( (7 /( +/%§6&L7
& D «JDOHPHQW FRPPDQG« OH G«YHORSSHPHQW
IXWWHU FRQWUH OH VH[LVPH HW OH KDUFaOHPH\Qq\Lg\éVngIﬂQgWﬁ_L%% I?_)Lélb(p_l LY X&bLY SHUPH
HQYLURQQHPHQW GH WUDYDLO V%U HW LQFOXVig XS B XV Y WIQR WP &b QB FNPH WRppHy
valym989l_\ldlﬁ(5#@\@b%(}&$l$/

=
O<
'.l_n

FRQWUH OH KDUF?2OHPHQW VH[XHO HW OHV FRP SRYVM

H
3RXU OHV IHPPHV GDQV OHV P«GLDV 3)'0 HW GH QR \RKP\NL BW 25 fﬁ,g\(ytbm@m{ WUHSULVHVY GX VK
VH[LVPH DX WUDYDLO /H *URXSH D «JDOHPHQW P& ¥y SBPFH LAY X w&qwﬁ%@\éﬁv\\; €HVoD SODFEH G
¥R

DFWLRQV GH SU«YHQWLRQ VS«FLILTXHV QRWDPg@F@C\,/\&g\SERF%)P(Wé% AT @ ¥ BB PMA R E D Fw X H O
DX VH[LVPH HW DX KDUF2OHPHQW DX TXRWLGLH@DUW%ggg RS

XQH SROLWLTXH GH WRO«UDQFH ]J«UR (Q JUDQFH HQ XQ SURJUD
IRUPDWLRQ VS«FLILTXH D «W« PLV HQ CXYUH SRXU VH o] H W W W OHV
DSSUHQWLV DX VH[LVPH DX WUDYDLO 'HV DIILFKHV LQ ?JWQY(?CAXI—Q \é\%gﬁ%% (362
VI\VW3PH GRDOHUWH RQW «JDOHPHQW «W« G«SO@\5P—(\/_|_$D1Q7/(V6?)G/\Q—I8 @H)/$—|Q3/\(L\ﬂ5«(v6®<(&7(5 /(6
*URXSH ¢ WUDYHUV OH PRQGH OBDQQ«H GHUQL? ugz 76 /[3+200 1 $8&25'$17
/H *URXSH D «JDOHPHQW PLV HQ SODFH XQ V\VWaPH,G HPH \% HEW L .

(WKLTXH GHV DIIDLUHV HW FRQIRUPLW« H® Jaéséjvlf ,Qﬂx%_gg x\&&%w%&w
(Q OD FDPSDJQH HQ FRXUV YLVDQW ¢ VHQVLE5@L3$J@x/\(lﬁL\?‘F/rS@w%§‘CE$%/(6
KDUF2OHPHQW RUGLQDLUHV FLEODLW VS«FLILTX&HE HQW5@HY («BNL S Y 3% OHY & HYYEFHY Rea$Qs / (

SUREO®PH DYDLW «W« VRXOHY «
&$1%/ HQFRXUDJH XQ GLDORJXH FRQVWUXFWLI HW St
[877(5 &2175( /(6@B®7<3(6 "( *(15( FROODERUDWHXUV HW OHXUV UHSU«VHQWDQWY /H *I

/H *URXSH P2QH XQH SROLWLTXH DFWLYH YLVDQ 'i?a \;§ \‘/N LEFFF;&¢ WRXV OF
W VXU OH
x Y el

HW ¢ OXWWHU FRQWUH OHV VW«U«RW\SHV GH JH HW ¢ OD
GH OHDGHUVKLS WHOV TXH mb%RRVW+(5b} TXL

SURIHVVLRQQHOOHYV GHV IHPPHV HW VRDWWDTX %% <F<:§ gé/@ \9Ur">'<|4_ ;fiﬁr@\‘/wgl?*%':
OHXU SURJUHVVLRQ 'HSXLV FLQT DQV OH *URXS BFLH/ RIS
RIIUDQW DX[ FROODERUDWHXUV XQ HVSDFH GH u« clf' B
G«YHORSSHPHQW SHUVRQQHO OB«PDQFLSDWLR § gggg OE)%S:E;@_H(

6 H LR

uv DI
SULY«H HQ SDUWLFXOLHU VXU OHV GLIILFXOW«V %Iﬁﬁ_‘é LRQ GH!
3DU DLOOHXUV &$1%/ VBHQJDJH ¢ SURPRXYRLU ULIJ V IHPP GH FRQ
OH VHFWHXU WHFKQRORJLTXH QRWDPPHQW ¢ W vV FRO (
6LVWHUV LQ 7HFK } TXL YLVH ¢ OXWWHU FRQW d ,ﬂj gORL C
WHFKQRORJLTXHV HW ¢ OHV SURPRXYRLU DXSuU? B« VDO S3oH JH << \é LaUHV
6RDSSX\DQW VXU OD P-PH DSSURFKH HW VXU OH \/XFFa\/ GH GHXIl2PH «Gl WI

XV G X *URXSH OH SIGORIRS HW OHV «FKDQJH\
WHFK ¢ OD VRXV UHSU«VHQWDWLRQ GHYV IHPPH\FRQIRUP«PHQW ¢ 0D '0«JLVODWLRG GX"WUDYDLO HQ
ODQF« VRQ SUHPLHU FROOHFWLI LQWHUQDWLRCRULHQWDWLRQV GH OB SROLWLTXH 5+ GH FK% H HG

GX'SHUVRQGAO VROQW G«VLIQ«V 6DQV ERDYX HQWL‘

&HWWH LQLWLDWLYH FU«H XQ HVSDFH G«GLS
LPSRUWDQWY HW LPSXOVH GHV DFWLRQV FRQF(<OHFWLROVSURTHVVLROQHOOHY RQW HX
SRxU &$18/ T OWHUQDWLRQDS (OOHV'V

DYHF QRV XWLOLVDWHXUV HW FOLHQWY OH WR .. oRXU &318. WHUQDWLRQD, u.w,\”.w.\ﬁ V\‘/\/UFQJI
GHV IHPPHV GDQV OH VHFWHXU WHFKQRORJLTXH

GH mb7HFK LQ ORWLRQb} XQH WDEOH URQGH YL

Y 5$33257 $118(/
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&$1$/ ,QWHUQDWLRQDO HW HQ SRXU &$1$/ &L $/H\D DHBWGEN HQOKWMAQW XQH LPSRUWDQFH SDUW
GX SHUVRQQHO DX VHLQ GH FHV FRPLW«V VH U«XI) MHHBWSBE\RV\IHP E B KAV S0 OURXISW HW HQWHQG
VRQW U«JXOL2UHPHQW LQIRUP«V HW RX FRQV X OGMH D RS B B HEHM BHIRY WP 6 HY ORUXHWLRFLM@IU LD W V|
HQ DERUGDQW GHV VXMHWY WHOV TXH ORDFWXBPISWR\GX GHR % 5H W\DD /W O B W LI \HX OAMD DWVALW K BWG R-QV U
«FRQRPLTXH HW ILQDQFL2UH DLQVL TXH VHV SROLWLTXHV 5+ HW 58%

*$5$17,5 IS 6$1E /$ @85 (7 /( %, (1

5% $ ,
/IBDQQ«H D «W« PDUTX«H SDU OD IHUPHWXUH }%egg\y?g@@lﬁ HQ JUDQFH VXL
¢ XQH G«FLVLRQ GH OR$5&20 'DQV FH FRQWH[WH 'LQ«GL RXSH D DIILUP« VD

UHVSRQVDELOLW« HQ SODODQW OH GLDORJXH VR(BL3Y & 7D X 6F G5 7GH' (V H# DEOVLEIQ( 6 '# M6 (57 <6
ORDQQRQFH GH OD IHUPHWXUH GHV «FKDQJHV RXY'$0MV $FERQVWUXFWLIV HW UHVSHFWXHX]|

RQW «W« HQJDJ«V DYHF OHV VIQGLFDWV W«PRL ORW UK. Y, § H

GH IDLUH SUHXYH GH WUDQVSDUHQFH &HWWH q‘i X § e %9 9%@[5\}:\}%%&?5’&!‘]\4%
FRQFOXUH XQ DFFRUG «TXLOLEU« HW DPELWLHX]¥D D [, A [ Y ry Lo
XQ DFFRPSDJQHPHQW UHQIRUF« SRXU DVVXUHU EL”E) Bils '3) A y & SHUVRO
OHXUV REMHFWLIV SHUVRQQHOV HW SUR'HVVLRS)QEB HPHQW HW DSSOLTXH XQH SROLWLTXH GH WRO

*$5$17.5 /$ /|, % (57« 'R$662&,$7,21 IRUPH GH KDUF2OHPHQW SV\FKRORJLTXH HW VH[XHO

GDOV OH &RGH GR«WKLTXH GX *URXSH YRLU VHFWLR
&$1$/ UHVSHFWH SOHLQHPHQW OHV SULQFLSHVH%F%F}%I%%WPWLRQ LQWHUQDWLRQDOH
GX WUDYDLO HW GX &RGH GX WUDYDLO IUDQ®DLV JD QWL DQW OD OLEHUW« GBRDVVRFLDWLRQ HYV

OH GURLW ¢ OD Q«JRFLDWLRQ FROOHFWLYH /BHERQURISRLVHQWE KD SHODPDOWRWWRAVUWKEY HOWLW«V G
GLDORJXH VRFLDO FRQVWUXFWLI JUSFH ¢ GHV LQV¥MHNYDH Y MW 38 XWUH QUIY\M QY. VODF /WYL PLQDWLR Q
SOXVLHXUV FRQYHQWLRQV FROOHFWLYHV VRQVE KR QR O KB W LFFK@W XUk DX@QeH H Y VD X[ GBS OR\«V HW DX|
UHQFRQWUHY U«JXOL2UHV DYHF OHV SDUWHQDLUH® DWRIFLIBWX [D XIH 6 FREYGIQAUMNVRON ¥ RIOIHIMPLHYGIW HW  (
FRXYUHQW OD PDMRULW« GHV VDODUL«Y HW GHM«IXRLEDRPH G VG ¥ X B UPHW G R Q S\RW/Q WILE ¥ Q3A/DH@MU W H
OHV PDQDJHUV DX[ GURLWY VIQGLFDX[ HW DX[ GUFRIWRS Y XLV @\R UMNRDH YOH\D OBQY¥ IO WHRQV VRQW IR
TXBRDXFXQH LQJ«UHQFH QH VRLW H[HUF«H ORUV GH OD G«VLJQDWLRQ GHV UHSU«VHQWDQWYV
GX SHUVRQQHO SHQGDQW OHV «OHFWLRQV HW BdXV J«Q«UPDY HIEE WR\xN UXHGES Wk x QYW ¥¥LYL XQH
G«VLIJQDWLRQV GHVY UHSU«VHQWDQWYV V\QGLFDXP Wkt M RXV R &'UN%Gﬁé/D‘#'ﬁXéWUQ'—aUHV DQQ«
P«FDQLVPHV GH U«FODPDWLRQ SRXU VLJQDOHU YN HQ rkh MRXQOEY SiKIGRRY WV 8QH
SODWHIRUPH H[WHUQH HVW XWLOLV«H SRXU UH o . H M GHYV
VDODUL«V GX *URXSH &HV PHVXUHV FRQWULEXIIZ%’%L(G: %Wé%%ﬁ%@ﬂﬁ%%ﬁ?ﬁq F g e-5
WUDQVSDUHQFH GH SU«YHQWLRQ GHV ULVTXHV(QRELD&$HW ©HOPRES R RREEGKUDOEORQ GRDFWLR
FRQWUH OHV YLROHQFHYV FRQMXJDOHV /RUV GRXQ «
1¢*2&,%$7,21 &2//(&7,9( U«XQL SU2V GH b SDUWLFLSDQWY HW GH QRPEUHX
/H FDOHQGULHU VRFLDO D «W« G«ILQL ORUYV &3O HHY W § HR & @XMt O SVHHPBEYH HQWUHSULVH ¢ U|
DYHF WRXV OHV VIQGLFDWYVY DILQ TXH QRXV $4i&(v TR\GVHRERY Hy OV PEQW UHBP BRRYHY ¢ VBHQJIDJ
SULRULW«V GH Q«JRFLDWLRQ SRXU FHWWH DQQ&ERQMXJDOHV &HWWH LQLWLDWLYH VBDUWLFXOH DX\
ORHQVHPEOH GH ORHQWUHSULVH DX VXMHW GHV YLR
BHSW WKaPHV RQW «W« V«KOHFWLRQQ«V HW VHUGLYRRWLGH FEQ \GHHY RRQWIDMDHQE ULRMWEHQ FRQILGHQW
Q«JRFLDWLRQV TXL VHUD G«ILQL DX FRXUV GHVHWSHRGED E QY IPRE X LHQ YIRRQFWLIRQGHHYLROHQFHV FR(
ORDYDQFHPHQW GHV GLVFXVVLRQV VXU FKDTXHUMKEBPHOWHY HW U«l«UHQWY E«Q«YROHV IRUP«V SRXI

. F HV FHX[ HQ G OW«. , WUDYHUV FH SUR.

Y OHVXUHV YLVDQW ¢ SURPRXYRLU OBHPEDXFKHuggﬁ)mB'ﬁW\Q%ﬁ ﬁﬁ&,ﬁ&% é\élgMRPRXYRLU XQ HQYL
VDODUL«V HQ VLWXDWLRQ GH KDQGLFDS VROLGDHWSRBWDEOH SRXU WRXWHV HW WRXV

Y OHVXUHV YLVDQW ¢ SURPRXYRLU OD TXDOLW« GH YLH DX WUDYDLO HQ DERUGDQW
GLYHUVHV SUREO«PDWLTXHVb VDQW« DX WUDYDLO VRXWLHQ DX[ HPSOR\«V YLROHQFH
GRPHVWLTXH SURF«GXUHV GH OXWWH FRQWUH OH KDUF2OHPHQW HW OD GLVFULPLQDWLRQ
FU«DWLRQ GBXQ FRPLW« LQWHUJ«Q«UDWLRQQHO QRWDPPHQW

Y 1«JRFLDWLRQV HQ YXH GH OD FU«DWLRQ GRXQ FRPLW« GH JURXSH HW GRXQ FRPLW«
HXURS«HQ

Y '«ILQLWLRQ GHV LQGLFDWHXUV SRXU QRWUH DFFRUG GH SDUWDJH GHV
GLYLGHQGHYV

Y 7UDQVSRVLWLRQ DGDSWDWLRQ GH OD GLUHFWLYH HXURS«HQQH VXU OD WUDQVSDUHQFH
GHV VDODLUHV FRQIRUP«PHQW ¢ OD ORL SU«YXH SRXU MXLQ

y1<<JRFLDWLRQV VDODULDOHYV SU«YXHV ILQ SRXU ORDQQ«H
y’LDORJXH VXU OBRLQWHOOLJHQFH DUWLILFLHO| 6286 /(6 352-(&7(856

/IR2/<03,D DFFXHLOOL OH ODQFHPHQW GX PRXYHPHQ
LQLWLDWLYH YLVDQW ¢ PRELOLVHU OHV HQWUHSULYV
GRPHVWLTXHV

$X VHLQ GX JURXSH &%$1%/ ORB8QLW« «<FRQRPLTXH HW 6RFLDOH 8(6 HVW Q«H GRXQ DFFRUG FRQFOX DYHF
SHUPHWWUH ¢ SOXVLHXUV HQWLW«V MXULGLTXHPHQW GLVWLQFWHV GRQW OHV DFWLYLW«V VBH[HUFHQW
VI\VWaPH XQLIL« GH GLDORJXH VRFLDO &HWWH HQWLW« UHSRVH VXU XQH VWUXFWXUH GH JHVWLRQ XQLT)>
&$1%/ ,QWHUQDWLRQDO HVW XQH ILOLDOH GX *URXSH &$1%$/ GRQW ORBRDFWLYLW« RS«UDWLRQQHOOH HVW
FRPPHUFLDX[ GHV VWUXFWXUHV RUJDQLVDWLRQQHOOHYV HW GHV FDGUHV U«JOHPHQWDLUHYV VS«FLILTXH\
PDUFK«V OD VRFL«W« GHPHXUH SOHLQHPHQW LQW«JU«H DX *URXSH WRXW HQ RS«UDQW GDQV XQ FDGUH

Y 5$33257 $118(/
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6R$'$37(5 $8; 1289($8; 02'S/(6 '( 75398,/ Y G«SOR\HU GHV TXHVWLRQQDLUHV HW GHV HQTX-WH
/H *URXSH SULYLO«JLH XQH VWUXFWXUH RUJDQLVLQIRUPDWLRQV VXU OHV EHVRLQV HW OHViNHQWLP

OLHQV VRFLDX[ HW GH IOH[LELOLW« HQ FRPELQDGH WK2PHV QRWDPPHQW OL«V.KH BRERDIHDWVDWLRQ

* CH H\W\W UM WUIITOW CDNAVNDINEY TvYd Nnuadyvy
SRVVLEOH DYHF OH WUDYDLO VXU VLWH /H lJF‘?PLVH HQ SODFH GBXQH OLJQH GRDVVLVWDQFH W«O

HQYLURQQHPHQWY GH WUDYDLO FDUDFW«ULV«V SGH VDQW« PHQWDOH SRXKHOWRQWP SEBR[«Vh

TXL IDYRULVHQW OHV «FKDQJHV VSRQWDQ«V HVy)RUPHu OHV PDODJHUV ¢ GeWHFWHU OHV VLIQHV G

«JDOHPHQW RIIULU ¢ VHV FROODERUDWHXUV XGT1 VROLWXGH FKH] OHXUV EKS ODERUDWHK UV

«WDSHV GH OHXU YLH SURIHVVLRQQHOOH HW SHU =
DLOOHXUV &$1 F«HQ)UDQFH XQ SODQ
$YHF GH QRPEUHX[ HPSOR\«V SRXYDQW G«VRUqu_%\,\mL*gY@,L,q,\QUHFng w\\/vbo ELOLVHU ¢ WRXV OF

OBRUJDQLVDWLRQ GX *URXSH D SOHLQHPHQW LQwisd Ve Fdhy PFB)&P ERIBHH ép’&b‘&\%&b\?'ﬂ)\ﬁv RXW
SURJUDPPHV GH IRUPDWLRQ DX PDQDJHPHQW SURSEWHIQAWM; § <Y RY \R/Lé’rﬁlﬁ W6H 0D VDQW« SF
GH PDQDJHPHQW K\EULGHV SRXU XQH RUJDQLVD %gxs\)-lu(l UPDQWY L’dj'ﬁ’V\)i‘b%/\Pﬂ% W QRWDPPHQMW
WUDYDLO RQW «JDOHPHQW «W« UHSHQV«V SRXU Y Wik L B \yélﬁuwgwlva%\b%LV@$ G LDW DYHE
WUDYDLO LQGLYLGXHO RX HQ «TXLSH QRWDPPHQWr&YTR \)-|Hrv\py%blYJ%Q/WLVR6R@|Q\P%IEUIP;&_§.\I/VSV\FKRVRF
<&287(5 /(6 (03/2<<6 (7 0(685(5 /(85 (1*$*(0(17 gH VH Q://;';;%WLDRWLEED%QFLRP«HV SH[:/UF%RVFVﬁSV“(T)i(LjHD
CEXW WRXV OHV FROODERUDWHXUV RQW HX3f RS WQ‘NSW—WJ‘%%HW‘«W—@%US"OQ <HV ¢ ORLOQW

SUHPL2UH HQTX-WH PHQ«H DX QLYHDX PRQGLDO:Y Y iR MH\?#@\Y\L@B‘OLN/%’M_HQ% DX FDQFHU GX VH
&HOOH FL SRUWDLW VXU GHV VXMHWV WHOV TXH OH PD DTXH

FROODERUDWHXU HW OH VHQWLPHQW GRDSSDU'3DU DLOOHXUV &$1$/ D DGRSW« GHV PHVXUMMNM SRXU
SHUPHWWHQW ¢ OD IRQFWLRQ 5+ GRDIILQHU VD TXL VRQW «JDOHPHQW DLGDQWYV IDPLOLDXIV FRPPH O
GRDP«OLRUDWLRQ GH ORRUJDQLVDWLRQ HW GFORBRRFWURL GH FRQJ«V VS«FLDX[ DLQVL SXH«@HMWLQL

QLYHDX[ ORFDO HW JOREDO /H WDX[ GH SDUWLFLSDWLR 3 F W W H H8T D W «OHY« ¢
DYHF XQ WDX[ GBRHQJDJHPHQW VLJQLILFDWLBBHA028 81 (1 5211(0(
8QH QRXYHOOH HQTX-WH HVW HQ su«spupwLrQ &/ E8ud SZQ«QQ—FbGCE)' SXLV
UHFRQGXLWH DQQXHOOHPHQW &RQVFLHQWH TXH OD GLYHUVLW« GHV SURILOV HW G
VHQWLPHOW GBDSSDUWH FH GHV FROODE
2XWUH FHWWH LQLWLDWLYH OH IRUPXODLUH G U Vg,rbt@,fqy%q@@ﬁ Uc Eéy*@ ULW< &
XQH VHFWLRQ mb%LHQ ~WUHb} UHPSOLH SDU OH blploljp W@,y GHPW Q XL BYH« UHC

YLH SURIHVVLRQQHOOH YLH SULY«H FKDUJH GHg vv,bo,\y R iR YIPSQLM AW MRSWE K Q GH 0D \

WUDYDLO HQYLURQQHPHQW GB«TXLSH FRPSU«Iﬁ ‘R/l )p[QvW[{J S EYLRQ gWLWWﬂ,\%e;HVH(WWRXV OHV

FRQILDQFH HQ OBDYHQLU /D QRWH PRIHQQH DW, B% ol Sy H W) ML BR W BB WY s AR HXU v X
DX FRXUV GHV WURLV GHUQLA*UHV DQQ«HV S& L%QEWQWWL%E%Q&#%%&UDdﬁﬁ «TXLSHV 5+ , WI

GHV U«VXOWDWYVY KRPRJ2QHV DX VHLQ GHV HQWLW gV g fH ¥ VOOBML £ ¥ D RQWV %E(lﬁx 9Vel  VWDJIHV

GRQQHU OHXU DYLV HW OHV «TXLSHV 5+ FRQW D pWd|QW% F@)&[d&)ﬁ_uy{jw%(wwy p@«v\, SDU GHV DVVR

GLIILFXOW«V VS«FLILTXHV (Q OH WDX[ GH UsR @ ¥ PPy UXHVWLRQQDL

GR«YDOXDWLRQ GHV SHUIRUPDQFHV DWWHLJQDLW b SRXU OHV VDODUL«V «OLJLEOHV

&', GHSXLV SOXV GH VL[ PRLV 5$66(0%/(5 /(6 *(16 (7 5(63(&7(5 /(6 ',))<5(1&(6

*$5$17.5 /$ 6317« (7 /$ 6<&85,7< '(6 (03/2<<6 /B«OLPLQDWLRQ GH WRXWHV OHV IRUPHV GH GLVFUL

SURJUDPPHV GR«TXLW« HW GRLQFOXVLRQ PLV HQ GX
/D VDQW« HW OD V«FXULW« VRQW XQH SULRULWGEHQIDIH ¢ JBUDQWLY ORCIDOLWC GHV FKD'GFHV ¢ W
GHV PHVXUHV SU«YHQWLYHV VRQW DGDSW«V ¢ "pRE[QIW<  SH SURPRWLRQ 'GH IRUPDWLRQ HW GH U«

O«JLVODWLRQ HW GH OD U«JOHPHQWDWLRQ ORIGERULILGH HWKQLTXH 'VRFLDOH RX FXOWXUHOOH G

CXYUH HW VXLYLV SDU GHV FRPLW«V RX LQVWD'SRRULHGWDWLRQ VH[XHOOH GH OPHYWHRYYY«H RX C
GH VDQW« HW GH V«FXULW« DX WUDYDLO (Q JUDUQFH LUV VRQW FRPSU«W«V SDU

OB«ODERUDWLRQ GX 'RFXPHQW 8QLTXH SRXU ORN\D6RDWD R R UDHWHXIUWT % H X Y3HGRWHD VIV RQWH O \VFKD T X H
H[LJ« SDU OD O«JLVODWLRQ ORFDOH XQ RX SOXVLHXUV GH FHV SLOLHUV ORREMHFWLI «W

«YLWHU OHV SU«MXJ«V HW OHV VW«U«RW\SHV 'D
&HOD FRPSUHQG OD PLVH HQ CXYUH GRBXQ SODQ«XB%%@W SlUlf\)’hh L§d3?j't\{—|\€}|l(\(/X§WF¥WPPHV GH IRUF
VWUHVVDQWHV OL«HV DX[ FRQWUDLQWHYV RUJDQJ; Q,Qk; ¥ 5,:@ \)\)Nﬂffgluav MUP Y PLPs ¥y 54+
DVVXUHU OD V«FXULW« GHV HPSOR\«V HW ¢ SU«YHQ U @Y B U% PBRMH QW ARV P«V DX[ SUT
PDODGLHV SURIHVVLRQQHOOHV HW ¢ «ODERUH OV B P DEYWR Q,E_W/LR—QFQfsﬁH\yyMUSI-bVUWFQ_\bLV GR
GH FULVH JUDYH OLJQH (Q GHV PRGXOHV GH FRQIRUPLW« RQW «V

&$1$/ YHLOOH ¢ FH TXH VHV HPSOR\«V SXLVVHQW XD LLFQ_WBQXVQﬁQd*VW&%\fHRQ ¢ OB«JDOLW« IH
LR 6 WWH FRQW

PDODGLH TXBHOOH VRLW IRXUQLH SDU ORHQWURSFL H OD FRUUXSWLRQ H
3URPRXYRLU OR«JDOLW« GHV JHQUHV GDQV OD GLUH

"RDXWUHV PHVXUHV WHQDQW QRWDPPHQW FRPSMLHQBWIMH\BSkMHLPFFWV@ISYQG/X(MZH@MMBE@HL@X ROWW H X U
«W« LQW«JU«HV ¢ OD SROLWLTXH GHV UHVVRXUFHYV KXPDLQHV H W U«DI
ORLPSRUWDQFH GH SUHQGUH VRLQ GHV vDODULW W%%VS%%W«VXHR o RN %QA\?&VBDU WHRRHQW FRP

JUBFH ¢ GHV LQLWLDWLYHV HW GHV DFWLRQV wa‘bVH® PRHYPLVFULPLQDWLRQ H LEFXOHQW J«G
RPSO«PHQWDLUHVb OD VLJQDWXUH GH FKDUWHV G

Y «\WDEOLU XQH FRPPXQLFDWLRQ U«JXOL3UH DYRBMG\LDJWEWQRQJHFQQLQD(CHW RHOH G«YHORSSHPHQ!
UHVSRQVDEOHV HW OHV 5+ HWF HW RUJDQLRHWUYIHWPWRRQWWHQH ¢¢N¥XVODRRRRMGLQDWLRQ GH
GH G«WHQWHbD LPSXOVHU HW VXLYUH OH FKDQJHPHQWb HW OD FU«l

WUDLWHU GHY SUREO«PDWLTXHY VS«FLILTXHV

Y RUIDQLVHU GHV U«XQLRQV HW GHYV ZHELQDLU§!¥1‘£?<UH R R W wWY P ke R oW dB'WH GH oD &k
FRXYUHQW GHV VXMHWY WHOV TXH OD JHVWLR® G % Wi Q@MDQHMV«?@WBR@ML@}H\)’ SHOAPWBRQ W« /(-
DYHF OHV DXWUHV OH WHPSV GH UHSRV HW ORBH[HUFLFH SK\VLTXHb

Y 5$33257 $118(/
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6R$'$37(5 $8 +$1',&$3 (7 /B,17<*5(5 &HVSWRIDP P HVHWY«QHP HQVRQADMIK SOVGH - FROERIDWEHVHW

&$1$/ D SRXU REMHFWLI GRDFFUR°WUH OH QRPEURHCER HRDODBDWYHAY Y § WHPK W VROHHRQGH HQ
KDQGLFDS 6HV GLII«UHQWHY HQWLW«V VRHQJDJ . PR XY RL axv o)
GLVFULPLQDWLRQ GHV SHUVRQQHV HQ VLWXDWng%$§®§éLF(}? W F:(x&%%éw(cil)&?8
SVIFKRORJLTXH HQ PHWWDQW HQ CXYUH GHV SRQLWLTRHV WRXSR @VOBQAY G SIMRUMEDPHH GH E«Q«Y
&HWWH SROLWLTXH VH WUDGXLW SDU GHV FDPS [ RPIS¥ VEHQEHIY V& ELE L BRIV LHEQ7 E « SURIAUHWV LY HPHQW
GHVWLQ«HV DX[ VDODUL«V HW DX[ PDQDJHUVb GHAW I DO WHIDW LOWY G IDASRY GW V| BHRFH W WLH AR O O DE |
SRXU IDYRULVHU ORHPSORL HW ORLQVHUWLRQ SMRKMWERQHD UK UGE K BHIP\SQ®@H W H © WILWDX © \@ HR/QP L
GH KDQGLFDSb HW OD FU«DWLRQ GH FRQGLWLRGBOBVRBDEWHR@EHEPHWWQRMIBX[ HDODBIWD RAH YLV
G«FODUHU OHXU KDQGLFDS DILQ TXH OHXUV SRVWEHW GH IWEW ¥ DAL ¥ XX K\DHH R L RGH Bl MEBWRAN DRV '+
*URXSH SULYLO«JLH «JDOHPHQW OD FROODER UDW LRROMDHER 0 B W HRXU D O LRAPW \G 8 MR SRIMD/QSD UW

GHV HPSORLV DGDSW«V HW XQ DFFRPSDJQHPHQW _DX[ SHUVRQQHV HQ VLWXDWLRQ GH

KDQGLFDS HW OHV HQWUHSULVHV HPSOR\DQW XO MRULW« GH SHUVRQQHV HQ VLWXDWLRQ GH

KDQGLFDS DILQ GH VRXWHQLU OBHPSORL GH FHW L EWQL* $%VP«F«QDW GH FRPS«WHQFHV &$1$/ D U«

(Q OH *URXSH D VLJQ« VRQ FLQTXL2PH DFFRPB FROIQLERQY | APHEHYR Y GHoRRRY¥ IR QDWXUH QRW!
GHV WUDYDLOOHXUV HQ VLWXDWLRQ GH KDQGLFBE Otg ¥ PV ol W HL MW He B B FMARRY &G P«F«QD!

PHVXUHV SRXU OH UHFUXWHPHQW ORBLQW«JUDWHWHRQF KPP JHG <Pl VEPNMRRIRUWPAD EXUPPRURRGW DL\
HPSOR\«V HQ VLWXDWLRQ GH KDQGLFDS SXEOLFLWDLUHV JUDWXLWYV DX E«Q«ILFH GRRUJDQLYV

(Q JUDQFH HOQ &$1$/ HQ FROODERUDWLRQ 59%%%)@%%b9(\%{0%\w8&’x%99v (S(‘/H&JV GQRHPVDE?_C\éUGLBP
GH P«GLDV D SURGXLW HW GLIIXV« XQ VSRW SX ¥

VDODUL«V HQ VLWXDWLRQ GH KDQGLFDS YLVLE%WE%%LW@CE}?Qé?g&glg&g@?j\%%%%Tﬁﬂ OD SURW
GDQV FHV HQWUHSULVHV VHXOV OH WDOHQW HW, &HW FRP SghgH Q5 Vg F BRSWHQW H& H AR RIR DPDIH GH

«W« PLV ¢ MRXU HQ SRXU =WUH GLIIXV« VXU Gy kahAQYY kY F¢P SRY kYP@BRMWHN FBGUH GRDFWLF
*URXSH ORUV GH OD 6HPDLQH HXURS«HQQH GX KRQWIFPPQW GH YHQWH GH FDUWHV SRVWDOHV HQ

'HV DFWLRQV GH FRPPXQLFDWLRQ FLEO«HV RQWPXMRAYHEKS DFL HBPQV p  P\V HW D SHUPLV GH L
GRDFFUR°WUH OH QRPEUH GH G«FODUDWLRQV GH KB OEPERL % W VHRIDURYY Ho yubQFH

'"HSXLV OBRXYHUWXUH GX SUHPLHU FRPSWRLU &Bhy- BT HIPXUVH 6D @6 b ks ¥ RRPEHE® /82/<03.$ SU
OBLQLWLDWLYH D MRX« XQ UTOH GH FDWDO\B Y CHRQY Oy WARA-ELO YR W WA VW ¥ X[ DVVRFLDWI
FROODERUDWHXUVb b GBHQWUH HX[ FRQVWDWHQW Q1 £ BFR QK% HHiUs i & RRBRMPREHWGN VG H 1LQ

FRPS«WHQFHV GHV SHUVRQQHV HQ VLWXDWLRQ GHDQELRPSRrBWD WL HYWRBDMRWL X1 ¥ rRUIDQLVH
GLVFXVVLRQV VXU OH KDQGLFDS VRQW GHYHQXHV SOXV RXYHUWHYV DX VHLQ GH ORHQWUHSULVH

]
H

‘ (Q&Lg &$1$/ PHW ¢ GLVSRVLWLRQ GHV FRQWHQXV D:
(Q HW $,/<027,21 D ITUDQFKL XQH «WDSH 4 7R H H MR RRGY HQ PR WIDRYW GHVWLQ«HV DX[ E«Q«ILFL

GH QRXYHDX[ E«<Q«ILFHV HQ FROODERUDWLRQ DYREVRRLFPROWE YREBRQU«VHDX QDWLERDOHE EOGHUF D
'$,/<027,21 D DLQVL DFFRUG« GHV FRQJ«V VXSSGHHEW EixbiwxBX[ VDODUL«V

E«Q«ILFLDQW GX VWDWXW 547+ UHFRQQDLVVDQFH GX KDQGLFDS RX GRQW OD GHPDQGH
HVW HQ FRXUV DX[ VDODUL«V J«<UDQW GHV PDODGLHV HW KDQGLFDSV LQYLVLEOHV P-PH
VDQV VWDWXW 547+ HW DX[ DLGDQWV '$,/<027,21 ILQDQFH «JDOHPHQW

GHV FK2TXHV &(68 &KA2TXHV (PSORL 6HUYLFH 8QLYHUVHO SRXU OHV WUDYDLOOHXUV HQ
VLWXDWLRQ GH KDQGLFDS HQ JUDQFH

)$925,6(5 81( &8/785( '(
62/,'$5,TE(7 'R(1*$*(0(17

/HV FROODERUDWHXUV VRQW PRELOLV«VY DX TXRWLGLHQ ¢ GLII«UHQWYV QLYHDX[ GH
OBRRUJDQLVDWLRQ &HWWH PRELOLVDWLRQ SHUPHW GRDVVRFLHU OHV H[SHUWLVHY SHUWLQHQWHYV
DX[ SURFHVVXV GH G«FLVLRQ GRDVVXUHU OD PLVH HQ CXYUH HIIHFWLYH GHV DFWLRQV
LGHQWLIL«HV HW GH IDYRULVHU XQH FRPSU«KHQVLRQ SDUWDJ«H GHV LQFLGHQFHYV
HQYLURQQHPHQWDOHY HW VRFL«WDOHY OL«HV ¢ QRV DFWLYLW«V HW DLQVL UHQIRUFHU ORDGK«VLRC
FROOHFWLYH DX[ LQLWLDWLYHV SRUW«HV SDU OH *URXSH 3O0XVLHXUV GLVSRVLWLIV

GRHQJDJHPHQW VRQW DLQVL SURSRV«V DX[ FROODERUDWHXUV FRPPH G«WDLOO« FLUDSU?2V

,1,7,$7,9(6 '( 6(16,%,/,6%$7,21

&$1$/ SURSRVH ¢ VHV FROODERUDWHXUV XQ HQVHPEOH GRLQLWLDWLYHV YLVDQW ¢ UHQIRUFHU
OD VHQVLELOLVDWLRQ DX[ HQMHX[ GH GXUDELOLW« &HOOHVUFL FRPSUHQQHQW QRWDPPHQW GHYV
FRQI«<UHQFHV PHQVXHOOHY DFFHVVLEOHV HQ OLJQH HW HQ SU«VHQWLHO GHV SURJUDPPHV HW
«Y«QHPHQWYV G«GL«V DLQVL TXBXQH FRPPXQLFDWLRQ LOQWHUQH U«JXOL2UH YLD GHV
QHZVOHWWHUYV GHV SXEOLFDWLRQV VXU OBRLQWUDQHW HW GRDXWUHV VXSSRUWYV

(Q FHV FRQI«UHQFHV RQW DERUG« XQH JUDQGH GLYHUVLW« GH WK«PDWLTXHV

SDUPL OHVTXHOOHV OD UHSU«VHQWDWLRQ GHV IHPPHV PDJKU«ELQHV ¢ OR«FUDQ OHV
SHUVSHFWLYHV GX PRQGH ¢ OBRKRUL]RQ OHV DSSDUHQFHV DX WUDYDLO OD
UHSU«VHQWDWLRQ GH OD WUDQVLWLRQ «FRORJLTXH GDQV OD ILFWLRQ DXGLRYLVXHOOH OHV
HQMHX[ OL«V ¢ OBRF«DQ OD UHSU«VHQWDWLRQ GX FDQFHU GX VHLQ GDQV OHV V«ULHV
W«O«YLV«HV OH SDUFRXUV GH U«DGDSWDWLRQ GX VSRUWLI $[HO $00«WUX ¢ OD VXLWH GH VRQ
DFFLGHQW GH PRWRFURVYV DLQVL TXH OH ELRPLP«WLVPH HW OHV HQVHLJQHPHQWYV WLU«V GH
OD QDWXUH
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' "HV VHVVLRQV GH IRUPDWLRQ RQW «W« FRQO®XHV SR>

9%/25,6(5 /3% ",9(56E( ORLPSDFW VRFL«WDO GHV UHSU«VHQWDWLRQV H[SOL
3(563(&7,9(6 '$16 /(6 &217(186 'HsxLv SUBV GH  SHUVRQQHV DX VHLQ GX *URX
SDUWHQDLUHV GH SURGXFWLRQ RQW «W« IRUP«HV ¢

<&/$,5(5 /(6 (1-(8; '"( 62&(E OHV VW«U«RW\SHV GDQV OHV FRQWHQXV &H SURJUD

/D QDWXUH GHV DFWLYLW«V GX *URXSH OXL FRAYNOXHHWE Y INGYD & HFDW BV B HERHE WA B9 GBER D O\ V
/D FXOWXUH HQWHQGXH DX VHQV OH soxV oDU%H VERRYWT @%Y ORXQ GHV IRQGHPHQWYV
GH OD VRFL«W«b HOOH RIIUH GHV IRUPHV HVVHQW ggpsortog GH,GLXHUWLVVHPHQW PDLV

UHSU«VHQWH DXVVL XQ OHYLHU GB«PDQFLSDWLR HV LOGLYLGXV HW XQ YHFWHXU
GH WUDQVIRUPDWLRQ $1%/ FRQVXOWH U«JXOL3UHPHQW VHV DERQQ«V IUD

SRUWDQW VXU ORLPSDFW GH VHV FRQWHQXV VXU OD
/HV HQWLW«V GX *URXSH VBHIIRUFHQW FRQWLQXIQQOQURE QWPGI) W B WWUH ¢IQ OXRIHYBNWQWDWLRQ G
GRDFFRPSDJQHU GHV WDOHQWYV LQVSLUDQWYV L\&WUWRGQHW HOQWKRURJRAV HVHKLP BHN@WWWR Q@M SDL
GH FU«HU GHV FRQWHQXV TXL G«SDVVHQW OHV GUWRYWARYHMU FRXOWP PIQVUGH @B O3 OWWLW XQH SURJUH
FRQWHQXV HW OD FXOWXUH DFFHVVLEOHV ¢ XQ Q¥ O'lF PMRKMR X UVR 9@ X & « QDU HQ WD i X' RYOSELYHU VLV
DFFRUGH XQH DWWHQWLRQ SDUWLFXOL2UH DX[ kW®WWUHRVUQ R F Gt Gy tvlﬂl-m<w<au=ﬂ ¢ VRXWHQLU
OHV SXEOLFV YXOQ«UDEOHV HW OHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS ,0 VRDWWDFKH
¢ LQW«JUHU VHV YDOHXUV GR«TXLW« HW Grs«WKUf\kﬁlé;Wb\MBLDQVV¢<\()¢*|-QQ'?/IP|WE6LHHGQ-(SQBPSDFW GHV

FKD°QH GH YDOHXU HW SOXV SDUWLFXOLEUHPHQ\(/\P@bQWW\F%@WEQKW%Q BRWLRERFWELRWYHUQH TX|
GH FRQWHQXYV HPPHV VXU OHV P«GLDV GX *URXSH HQ JUDQFH SHU

DFWLRQV HQ IDYHXU GH OR«JDOLW« GHV JHQUHV ¢ O
3RXU DVVXPHU FHWWH UHVSRQVDELOLW« &$1$/«JDBEW HQWS®DUHURE K IPMIVKQ M SU«VHQWDWULFHV |
FRQFUAWHV FRQFOX GHV SDUWHQDULDWYV HW G«YHORSSW GV (RASWLOY YWYMQWE SBVDQWRKNY GDQV
XQH UHSU«VHQWDWLRQ «TXLWDEOH OBLQFOXV LRKE HW WDRGNQ ¥UELO®R N0 WV RIQHD O BBQEHURQ QH P H QW
GDQV OHV FRQWHQXV TXRLO SURGXLW HW GLIIXKHLILQDOHY IUDQODLVHV GLIIXV«V mb&U«DWLRQV 2

o "«FDO«HVb} HW &,1( 2&6 DYDLHQW XQ U«VXOWDW SR’
(1*$*(0(176 )250(/6 (7 25*$1,60(6 '<',<6 678',28$1%/ OHV U«VXOWDWY GX WHVW GH %HFKGHO
&HV GHUQLA2UHV DQQ«HV GHV LQVWDQFHV RQW ¥ V@ LFELDW HR Q GEHW HSQUIFOM H WA QGHV SURG/XIEWLRQV L QW H
GHV SURFHVVXV G«SOR\«V DILQ GH JDUDQWLU X@H Ul S VUHQXW DML R @ GR K DO HE B+HVGRIEGB FWLI VRDS
VRFL«W« HW GH VHQVLELOLVHU OH SXEOLF ¢ O BHDQHEFLHY AU LOH \@ DT & H « DI ERIQD XY IFRQWB & XEDU DLOC

SURGXLWV HW GLIIXV«V SDU &$18/ TXDOLWDWLYHV GH OD UHSU«VHQWDWLRQ GHV SHUV
A Qb QN SEUNB LY RYHE BRY GTRUFEY oL
'"HV FRPLW«V &@RQWHQXV WULPHVWULHOV WUDY 3B OHGW i P R FRRAGPHQGUH HW DP«OLRUHU

OD UHSU«VHQWDWLRQ GH OD VRFL«W« HW GH ORHQYLURQQHPHQW GBDOV OHV FRQWHQXV GX
*URXSH (Q )UDQFH OHV SULQFLSDOHV FKD°® QH g X \%
HQJDJHPHQWY DQQXHOV DXSUaV GH ORDXWRULW G%(U 3@%%@\@@6%\/(9 (5
&$1$/ D IRUPDOLV« VRQ HQJDJHPHQW HQ IDYHX L _
ORHQYLURQQHPHQW GDQV XQ &RQWUDW &OLPD B % \I7E' Flr kR/ WDXW%%';CL?E’)VQ’
FKDTXH DQQ«H GH VD PLVH HQ CXYUH 3RXU U« g S XV[SRUWHXU[V
VHV IXWXUHV REOLJDWLRQV GDQV OH FDGUH GH Q@ [Jﬁh? L FIYHQ
D DGRSW« XQH P«WKRGRORJLH SHUPHWwWDQW GRP&R Y FRPSWDELOLVHU OHV
FRQWHQXV WUDLWDQW GH TXHVWLRQV HQYLUR%%M?ﬁQMD/@UVSQUé% %‘217$186<'2§>2'3'7'b/8§6‘ R 03887
FRQWHQXV VHQVLELOLVDQW DX[ HQMHX[ HQYLURSC *UR)‘Z‘SOI-\INPHW HQ DYDQW VXU VHV DQWH FRPP
SUDWLTXHV «FRUHVSRQVDEOHV RQW DLQVL «We L 1Q Q QWHQQ

OH WUDYDLG GH SHUVROQDOLW«V UHPDUTXDEOHV T»

LQWHUQHY HXURS«HQQHV GX *URXSH
OLJQHV DLQVL TXH FHOXL GRDXWHXUV GRQW OHV G|

75%$9%,//(5 $9(& 6(6 3%$,56 (7 ,1,7,(5 81¢( XQ SURSRV VXVFHSWLEOH XQ LPSDFW VRFL«WDO SR\

5)/(;,21 &2//(&7,9( ((HPSOHVbD

/H *URXSH FKHUFKH «JDOHPHQW ¢ VHQVLELOLVHU VRQ «FRV\VWaPH VHFWRULHO HW

VRXWLHQW GHV LQLWLDWLYHV PXOWLSDUWHQD YR VEHL%/DYWLWSURARXYRXQ KU BDFHSE «G HQ WHYW ORQ

SOXV «TXLOLEU«H GH OD VRFL«W« HW GHV HQMH X$ HRER\WUIR@W KRHQ YVDX] HG B QWHE MAL RIQ FA VG RF X P HQW

SYRIYDPPHY MHXQHVVH FRQVDFU«V DX[ HOQOMHX[ HC
(Q WDQW TXH PHPEUH GX PRXYHPHQW /R<FUDQ GR$SUIV &$1$/ D FRQWULEX

OR«ODERUDWLRQ GRXQ JXLGH GHVWLQ« DX[ SUFYHVVRRBDWKW Jc X @b \W<<LU»<HY&$1WQ W @XRUGH OHV °

FLQ«PD DILQ GH OHV DLGHU ¢ TXHVWLRQQHU OHW HRBMYHT XBLOV Y«KLFXOHQW HW OBLPSDFW

GH OHXUV FRQWHQXV &$1$/ HQFRXUDJH OD SDyV}[nLF %Z]_VVHR PFL%IT_I, X 678 2881 XL |

VHEFWHXU ¢ FHWWH U«IOH[LRQ DILQ GH G«YHORS’ (% H_RAII:Q;)f_' L% «PDQFL

HW GXUDEOH HQ SDUUDLQDQW GHV WDEOHV URoéa %;&}5( %% ﬁ% %/%H_

SDUWHQDLUHV WHOV TXH OD ORVWUD GH 9HQLVH QG«SHQGDQWH
HW HQ LOVWDXUDQW ¢ FHV RFFDVLRQV XQ GLé‘éQzﬁ&HL\P)(BQdHWH‘ﬁH&WWFPdV c';‘th Q VXU OD YXOQc«

GXUDELOLW« HW GRLQFOXVLRQ GDQV OBLQGXVWUG_N WHPS

5(1)25&(5 /(6 &203<7(1&(6 (7 /3 6(16‘0/0‘/‘6$7‘21yg{3 KHXUHV SRXU U«SXQHERFN PHREQGBILUH GDQV OHT
(03/2<<6 (7 '(6 7$/(176 (;7(51(6 HUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS FROODER

HUV SRXU FU«HU GHYV VROXWLR%VV GHVWLQ«F
/IHV « TXLSHV HQ FKDUJH GHV FRQWHQXV MRXHQW XQ Uﬂ HVVHQWLHO GDQV OD SURPRWLR

GH U«FLWV LPSDFWDQWYV &%$1$/ VBHQJDJH WRXQDQWLR\MMM@@@U@MH@R«Q@@L@HM WY °QHV &$1$/ VHQ

G«SDUWHPHQWY FU«DWLIV HW «GLWRULDX[ ¢ DsSh@ QX4P3-EUd OV HQMEX] VRELDX[ H¢FH ¢ GHV SURJI
HQYLURQQHPHQWDX[ DFWXHOV FDPSDJQHV GLIIXV«V ¢ GHV PRPHQWY FO«V WHOV TX
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GURLWY GHV IHPPHV PDUV OH ORLV GHV ILHUW«V 2kF§V5{$l1H7UI5VI1[§I$&&E 6.% 17( (6

-RXUQ«H LQWHUQDWLRQDOH SRXU OBR«OLPLQDWLR ROHQFH ¢ OR«J GHV

IHPPHV ~ QRYHPEUH 317(186 (7 &(59(5 /$ 6$17«

(Q $IULTXH &$1$/ SRXUVXLW VRQ LQLWLDWLYH @{1AREY( FDXVHb} PHQ«H HQ
SDUWHQDULDW DYHF GHV RUJDQLVDWLRQV KXPDQLWDLUH PR DQGHV
FDXVHV WRXW DX ORQJ GH ORDQQ«H GH OD VDQ\%L'«5 Jf’zj %iﬂ%ﬁéig@ﬁiﬁv&?ﬁ&ﬂfﬁg
FRPELQH SDUWHQDULDWY DYHF GHV 21* HW FRQBVZ—I@&V/(@RB)(EE@@\&QL(LBH‘(/].F@XTJ8\I$’7 21"
P«WUDJHV HW PDJD]JLQHV HVSDFHV SXEOLFLWDLYHV B XLWV FDPSDJQHV GH
VHQVLELOLVDWLRQ HW DFWLRQV GH WHUUDLQ (Q ""OH™URXSH D DLQVL GLIIXV« FLQT

VSRWV GR21* HW YLQJW SURJUDPPHV OL«V DX[ PDX¥ BV @R HPLIKHVORPFERXEH WRXV ¢ VHV FRQWHQX
«JDOHPHQW PHQ« GHV DFWLRQV FRQFU2WHV FRPIPHHYDHEL VWV ISEO@WY IR IR SRHHN LW EHY BB RYHKHY SHU

¢ 0DGDIDVEDU HW DX 0DOL RX OH ILQDQFHPHQW,G RN G RESAIIHOGH AL SLEMP L xLsHy wHEKQLTX!
«SbQ 0«QLQ HQMHX[ GRDFFHVVLELOLW« , FRPSWHU GH ORHQ!

"HSXLV OH *URXSH «GLWH «JDOHPHQW 1DWKWHFKRSRHPIHHV HRIWFYH XQH «YDOXDWLRQ GH OH
«GXFDWLI HQ ODQJXH IUDQ®DLVH VXU OH FRQW IGRREWHY MLV s URERVOIH WDERRWRY WIRQXWLVH HQ
GRDSSUHQWLVVDJH ¢ GRPLFLOH GH QLYHDX SULPHYXHYHYWCBREBRRS BHAHP HEW\RGDSW«HYV

6287(1,5 /(6 &5<$7(856 48, 9(8/(17 )$,5( %28*(5&$1$/ WUDYDLOOH SDU DLOOHXUV HQ «WURLWH FRO

/(6 1,%1(6 VS«FLDOLV«HV WHOOHV TXH +DQGLFDS =HUR HW &DP
OLVDWHXUV VR w U«JXOLaUHPHQW PHQ«V DILQ ¢

3RXU HQFRXUDJHU OD SURGXFWLRQ GH FRQWHQ@(Q/DQ;II_-_IE{§P@¥\4_§B\ML‘ VLE

VRXWLHQW OHV WDOHQWY HQJDJ«V ¢ WUDYHUV GHV UWHQDULDWV DYHF GHV HMVWLYDOV HW GHV

DSSHOV ¢ SURMHWYV 6286 7 75%$*( $8',2'(6&5,37,21 (7 /$1*8( '(6 6,*1(6

(Q OH *URXSH D UHQRXYHO« VRQ SDUWHQD WD/ DFHRSRYHRRAREY Kk RHQYHY YEQWHQXV VRXV WL

IHVWLYDO GH FLQ«PD SU«VHQWDQW GHV CXYUHPH% VY M BIRK Y REW W x ‘z\é%‘ﬁ: PYWHEHY PDOHQWI
G«YHORSSHPHQW GXUDEOH 2'' GHV 1DWLRQV 8®RK¥VY QW)@SYQWV{ N/\FWHW XYUE R BRUR\PRWY (Q )UDC
U«lO«FKLU DX[ FRQGLWLRQV Q«FHVVDLUHV ¢ OD&ER®E VB \DEHLSM BY MOLWUBH coH %l OHXUV SL
&$1$/ D MRX« XQ UTOH DFWLI GDQV OHV 3UL[ -HX® UD@ H URXEDWLPDQF« HQ XQH |

GHVWLQ« DX[ MHXQHV GH ¢ DQV QRWDPPHQWW%@J@HD§§LELO&“#XQV&W+\§! XY &HWWH WASRJUDSKLE
G«FHUQ« SDU &$1$/ .LGV HVRLQV GHV ERQQ«V G\WWOH[LTXHV WRXW HQ UHV\

G\VWOH[LTXHV SHUPHWWDQW DLQVL XQ YLVLRQQDJH
/HV DSSHOV ¢ SURMHWY SHUPHWWHQW «JDOHPH‘QI—V\UVE[BRQFRQJWJIUQFDDBHV FU«DWHXUV SRUWHXUV

GRKLVWRLUHV ¢ IRUW LPSDFW VRFLDO (Q &$1%/ 5«x% D ODOF« VRQ

FLQTXL2PH DSSHO ¢ SURMHWYV SRXU VRXWHQLU BXW @Px®V '\R@)'ﬁ*ﬁt&%@l% Q PUODQFH GHV SDJHV G
ILQDQFHPHQW GH G«YHORSSHPHQW GH V«ULHV GRAWHLL VYR \HSVR@H VIMRYGLRGHVFULSWLRQ D
SURSRVDQW XQH DGDSWDWLRQ DXGDFLHXVH V>adiM HP AR HRN H REPERWVEM R X Hf XQH LQWHU

P\WKHV O«JHQGHV FUR\DQFHV HW WUDGLWLRQ&HYXBIROYBOWHF «¥BRYTD 3% FS KBOHV GLUHFWI
ORQJ P«<WUDJH &KDTXH PRLV '$,/<027,21 U«FRPSH®&PHS® HURB®RHxuv GH
FRQWHQX OHV SOXV DFWLIV FU«DWLIV HW LQIO§§| %TQH v7D< ﬁeé%:sc waré% g-
SURJUDPPHV GH VRXWLHQ HW GHV ERXUVHV WKgR vg/ L Co DBRULVH
WD FU«DWLYLW«b}

/H *URXSH D UHQIRUF« ORDFFHVVLELOLW« GH VHV LQ

SURGXLWY QXP«ULTXHV FRQIRUPHY DX[ QRUPHV GRD
DYHF GHV XWLOLVDWHXUV HW XWLOLVDWULFHV FRQF

/HV LQWHUIDFHV ZHE GH &%$1%$/ HW GH '$,/<027,21 UH
SOXV «OHY« GHV 52JOHV SRXU OBDFFHVVLELOLW« GH
SHUPHWWDQW DLQVL DX[ XWLOLVDWHXUV HQ VLWXD\
D\DQW UHFRXUV DX FODYLHU DX[ SDUDP2WUHV V\VW
GBRDVVLVWDQFH WHOOHV TXH OHV OHFWHXUV GR«FUL
IRQFWLRQQDOLW«V GX OHFWHXU OHFWXUH SDXVH
ILQ OHV WDX[ GH FRQIRUPLW« GH FHV LQWHUIDF
UHVSHFWLYHPHQW HW &HV «YDOXDWLRQV VR
GHV «TXLSHV G«GL«HV ¢ ORDFFHVVLELOLW« HW OHYV
JDUDQWLU XQH WUDQVSDUHQFH WRWDOH

/H*URXSH YHLOOH «JDOHPHQW ¢ ORBRDFFHVVLELOLW« G
¢ 3DULV HVW HQWL2UHPHQW DFFHVVLEOH DX[ SHUVR
«TXLSHV VRQW IRUP«HV DX[ PHLOOHXUHYVY SUDWLTXH!
GHV VSHFWDWHXUV SU«VHQWDQW XQ KDQGLFDS PRW

$8&&(66,%,/,7< '8 6(59,8&( &/,(17

/HV GLVSRVLWLIV GRDFFHVVLELOLW« G«SOR\«V SDU
VHUYLFH FOLHQW , WLWUH GRH[HPSOH &$1$/ D PLV
GRLQWHUSU«WDWLRQ HQ ODQJXH GHV VLJQHV ¢ GLV\
3RORJQH DILQ GH IDFLOLWHU OD FRPPXQLFDWLRQ D
JUDQFH OHV FDQDX[ GX VHUYLFH FOLHQW RQW «JDO
GHSHUVRQQHYV PDOHQWHQGDQWHY TXL SHXYHQW RE
GHV VLJQHV RX SDU «FULW YLD XQH SODWHIRUPH G«
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5(1)25&(0(17 '(6 ,1)5$6758&785(6 180<5,48(6 SV\FKRORJLTXH DGDSW« ¢ OD QDWXUH H[LJHDQWH G

)DELOLWHU ORDFF2V LPSOLTXH «JDOHPHQW GH Ul-gd"l\\/ﬁLOéﬂT %J%'C\/PL WHVW’Q(%\E(\Q%’WV(){( UQ%&I{(‘%\P%@\E@H”

GHV WHUULWRLUHYV

, FH WLWUH *9$% G«SORLH XQ U«VHDX GH ILEUH 6"’5 %@N‘%ﬁz&ﬁﬁfﬁ% ?5 G;:\év\F/RoQBVge:aﬁ\\/NSG«

VHUYLFHY GRDFFaV ¢ ,QWHUQHW VRXV OD PDUTX

3LRQQL2UH GDQV OD IRXUQLWXUH GRXQ ,QWHUQT RR LY &g Eﬁ}y Pu 8 é%fﬂ-\’“
VXU OH FRQWLQHQW *9$ FRXYUH DXMRXUGBKXL 8 RJL L'V %lH '1| ‘v% WEY R RPP
GRHQWUHSULVHY GDQV QHXI SD\V HW TXDWRU] %ﬁRL{JJLﬁHU VHV S%D \HQ ﬁgl@' PRGEUUDF\}V'\ﬂF\I;IE)Q.Y\(J;

*$5$17,5 '(6 &217(186266 (7 ¢ GHV IRUPDWLRQV DSSURIRQGLHYV
5(63216$%/(6

/HV FKD°QHV GX *URXSH VBHQJDJHQW ¢ JDUDQW:I$Y/ Q00T X L VDX WO/B H QDG-GB IHYCHEPIH@MAMH FHRMQ @WHH OD GLIIXVL
SOXUDOLVPH GH OBLQIRUPDWLRQ HW GHV SURJGHPPR@WWRXW GHWARPWVUWEIN G 1QVOLIYHR UIDNSGDWHIRL
GH U«JXODWLRQ GHV P«GLDV HW GH OD FRPPXQERRWKRWH&$A YR SKHHD OHODWOH ® DPWO XWWH FRQWUH
¢ OD SURWHFWLRQ GHV MHXQHV SXEOLFV HQ SUSR[SLRWDIQ\MHBED‘EWCRLQ/W(H@B(\X/X)L(EDHSMIJ(O/DQFH GR$5&20 GH

FRQIRUP«PHQW DX[ H[LJHQFHV O«JDOHV HW U«JOHPH WDLUHV VHORF% OH SULQELSH
LQVFULW GDQV ORDFFRUG $5&20 SRXU OHV FKD°(§|5P\H (%(%'E'JLS‘(%4 HPHQW "R EHY LQLWLDWLYHV P

H&KULVWFK UFK HW 7HFK $JDLQVW 7HUURULVP (Q
2))5,5 81 (19,5211(0(17 3527«*< 3285 81( UHQRXYHO« VRQ HQJDJHPHQW ORUV GX 6RPPHW GHV
(;3¢<5,(1&( 87,/,687(85 6°+5¢( GH &KULVWFKXUFK HW D UHMRLQW ORBR$OJRULWKPLF

ORLPSDFW GHV DOJRULWKPHV VXU OHV FRQWHQXV Y
YLG«R HW OH VHXO DFWHXU HXURS«HQ LPSOLTX« GD
&$1%/ UHVSHFWH VFUXSXOHXVHPHQW OHV FDGUHV O«JLVODWLIV HW U«JOHPHQWDLUHV
YLVDQW ¢ SURW«JHU OHV PLQHXUV FRQWUH OHVSFRENH X W \OW SIDRYy DI RIPHIW Y ¥ BHPERSUE XV) RUXP PR
GDQV WRXV OHV SD\V R» OH JURXSH RS2UH 3R XY HHRHRMANVFEO HVG A R DRPFRYGHRY EFH@HY SULQFLSDOF

FRPLW«V GH YLVLRQQDJH YHLOOHQW ¢ ORDSSOLFHDUWRGE HBHE UL BXYFEY YR @Y WIHRFCQRORJL HA
GH ORHQIDQFH OHV FROQWHQXV WHUURULVWHV 'HV U3JOHV GH PRG«

FRQWULEXHQW ¢ JDUDQWLU XQ HQYLURQQHPHQW V%
6XU ORDSSOLFDWLRQ &$1$/ OHV HQIDQWYV GLV$RNBUWMXENRXH G VESIDHHVG 0\ © DVEEXIKM . RQ GH FRQWH
HW VDQV SXEOLFLW« SURSRVDQW GHV SURJUDPPHV WRXW SXEOLF 'HV RXWLOV GH FRQWUYJOH
SDUHQWDO DLQVL TXBXQ VI\VW2aPH GH FODVVLILFDWIRQ5GHY &R QW HQXV &sDIU W UDQ FRH %6/md(H
VRQW «JDOHPHQW PLV ¢ GLVSRVLWLRQ GHV SDUHQWYV

6XU '$,/<027,21 OHV FRQWHQXV VHQVLEOHV VRQV? ﬁ?\??x«lvv BRIHXWPPHPHQW ¢ SU«VHUYHU OD V
SODWHIRUPH D VLJQ« OHV 3ULQFLSHV GH OB8QL 'ﬁﬁ%@%%} géy ﬁ'ﬂ( G@Né% %ﬁ?g”v LQLWLDWLYF
VRFLDX[ SOXV V%UV DLQVL TXH OD G«FODUDWLRH% S ng «\1’ K EHRWDOH GRQW

UHMRLQW OH /DERUDWRLUH SRXU OD SURWHFWL ST PH DRR B VV‘(éHLRJX H’;dDDU\}NDXJ?_"L'
&KDUWH 6WXGHU FRQIRUP«PHQW ¢ OD ORL 6WX H@@%@/ %\‘

SURWHFWLRQ GH ORHQIDQFH HQ OLJQH (Q éﬁ/éﬂo%Fsz} H L«D¢L #E) OLJQH

(QIDQFH FRPELQDQW OBH[SHUWLVH GH VHV «TX4 SRV ¢ ERE OHRIWY RRY G RRVHIVCELOLVDWLRQ '$,/<0
ORDVVRFLDWLRQ SRXU G«YHORSSHU GHV PHVXUEY Gk S&RMHEMLRR FOXBWHGEP Y FROWHQX SUHP

/D SODWHIRUPH PHW «JDOHPHQW ¢ GLVSRVLWLRP EHWY PHXYo ATV L RGEH WM BRIV W KRREY GH VR

SURWHFWLRQ GH OD YLH SULY«H DGDSW«HV DX[¢HQLRQW Ny BDLOML TXH, GHY, SDUDPa2WUHYV GH

V«FXULW« UHQIRUF«V SRXU OHV FRPSWHYV GHV PLOHXUY 7RXV OHV PSWHV L FOXH(%N DU
HFWDWHXUV FRQVW

GURLWV GH ORHQIDQW GDQV ORHQYLURQQHPHQW %('%‘z{ ?a E&RQ @WW H pMRQGH m &U«HU VD
&RL{% L

F
G«IDXW XQ ILOWUH mbODVTXHU OH FRQWHQX VHOMIZE oW P BPHRwY ¢RX&k B o v
SHUPDQHQWH QRQ G«VDFWLYDEOH SRXU OHV LYt EH UVWBLIHLEW@(% (BlQW Y%%OL UHPHQW PLVI
'$,/<027,21 D «JDOHPHQW PLV HQ SODFH GHV DoﬁUV\/H\l,‘VFTF?‘d'WH KA S HwH OH SDUWHQDLUHV D

W% 1 S
DYHUWLU OHV PLQHXUV DYDQW OD SXEOLFDWLRRRE WG RREAND B §?EY\UWBJ\{-P@?§VL“Q|‘%BP]$'MWF¥B\Q GHR\

H
SHUVRQQHOOHV DILQ GH OHV DLGHU ¢ SUHQGUM GV LN ¢ LG Ho o Y HMH WUDYDLOOH HQ «W
XEOLTXHV HW VBDSSXLH VXU GHV «TXLSHPHQWV GH

&HV PHVXUHV RQW «W« VDOX«HV SDU OR,QIRUP DG VB G \ELR\PLA VVE H RQHF MRV VE kI LA SRL QWY GH VLWXDW
EULWDQQLTXH TXL D I«<OLFLW« OBRDSSURFKH GHO'BV <O2IQHP BQYV WRQGHAD BXOWQRGRVW «Y«QHPHQW
GRLPSDFW GX &KLOGUHQRYV &RGH 6WUDWHJ\ GRDP«OLRUDWLRQ FRQWLQXH

*$5$17,5 '(6 1250(6 <7+,48(6 (7 352)(66,211(//(6
'$,/<027,21 PHW ¢ GLVSRVLWLRQ GHV RXWLOV GH4BLIQDOMH:P HQW OML/P3SOHYV HW

et B S SEe e kR SRR TS e cp o onvo
« «
FHQWUH GRDLGH HQ OLJQH /D PRG«UDWLRQ VR %1 H%Egkgﬁ\;v % WK LT XU YHIL_E])%«HHI\D/XS
GLVSRVLWLIV DXWRPDWLV«V WHOV TXH OD G« N i
QXP«ULTXH OBDQDO\VH SDU LQWHOOLJHQFH DlWV?LWL/KFIl_BI-%O%@I«ID—I%}'V\(g %@@&‘H%E}%%?L&VMW%&“ SOXUL
U«YLVLRQ KXPDLQH 'HV «TXLSHV GH PRG«UDW LR® )&O®RIKH VSRYW HIDY ERQQHQWX UH P«GLDWLTXH SROL
HW M HQ SULRULVDQW OHV FDV XUJHQWV HWDEKIQXLIKIHHQMW GB X GFFR P8 Q JRDHMPHOWOW OH VXLYL
GHV SHUVRQQDOLW«V SROLWLTXHV FH QRPEUH SDV\
«OHFWRUDOH DILQ GH JDUDQWLU XQH FRXYHUWXUH -

Y 5$33257 $118(/



EosskRuw Eosseow vxu oD
oo« TxH [OBEXYAuQbDQen b

b w v WLRQV
randrLHuUV WDLUHV

62&®$/ U 5(1'5( $&&(66,%/(6 '(6 &217(186 48,
163,5(17@&/$,5(17 (7 6(16,%,/,68L7(

DFWLRQV VRQW JXLG«HV SDU XQH FRQYLFWLRQ IRUW

$ILQ GH U«SRQGUH DX[ SU«RFFXSDWLRQV oL<<HvSP‘bV?§P|3§BQ\)O BRI} p Y B XN VWMRRAY BY (VWIWUIRUPHY

OD G«PRFUDWLH '$,/<027,21 D ODQF« HQ $QRX YO QR SRESQLF gyL(Rg (1&(6 &8/785(/1(6

YLG«R 6RQ DOJRULWKPH HVW FRQ®X SRXU HQF fy%Jnggw\;ngVLWL Q t XQH GLYHUVLW«

GH SRLQWYV GH YXH SOXW{W TXR¢ XQH U«S«WL RQ GHERQWHQXY VLRLODLUHV. IDYRULVDOW
SHUVRQQHO HW ORLQFOXVLRQ GHV SRSXODWLRQV Ol

'$,/<027,21 P2QH «JDOHPHQW GHYV LQLWLDWLYHV¢Y¢MDQDWWLIS/IEWQ<NREJ>H@JV\D<EUHOOHV HW VSRUWLYHVb

FRPSU«KHQVLRQ OD SU«YHQWLRQ HW OD SULV y%%FKDUJH GHV HQMHX[ GH VDQW«

PHQWDOH HQ OLJQH QRWDPPHQW HQ OLHQ DYH Y8R v I MR HBHYV F"ng\ﬁ/lPl‘é UQ{QWOQWQ\R HF OD

RX DX KDUF28OHPHQW 'HSXLV OD SODWHIRUPHYEQSIRUMVHIDX R XUR«RDPRWIQRpWIRW GHVWLQ« DXJ ]
GH OD VDQW« PHQWDOH HQ SXEOLDQW VRQ HQTX-B® FFG 8 X0HKd YD YR VOREWY B & WHVP I \OW ©d R L&Y 2XW U
FU<DWHXUV HW GHV XWLOLVDWHXUV «ODERU«H SDU XQ MXU\ GRH[SHUWYV GX FLQ«PD HW

JUDQGH SDUWLH LVVXH GX FDWDORJXH 678',2&%$1%$/
SU«F«G«H GRXQ WHPSV GH P«GLDWLRQ FXOWXUHOO
"HSXLV '$,/<027,21 UHQRXYHOOH FKDTXH DQQ 3 ¥ RWWHIY W L& HRPWH RS SURFKH IDYRULVH OHV «FKD(
DXSU2V GX SURJUDPPH %UDQG 6DIHW\ &HUWU'—HGHQ’/\)(dlﬁj>63\4<WI5RVMVU<\)\/I$F(§IR)QQQW9F|@@I{—|W\SHUVSHFWLYH'
*URXS 7%$* OD SOXV JUDQGH LQLWLDWLYH PRQGLDPOHYBLRRM & QRWWVIHY \F RRQW Y YLOOHV

DFWLYLW«V FULPLQHOOHY HW ¢ JDUDQWLU OD V«FXUL R, B(:‘DQQ, \% V\&
OD SXEOLFLW« QXP«ULTXH , )E \Mgl_ﬁ:lWD LN_'& Y\R/{}HB% bB QDI_H s
Y &UHDWH -R\  FH SURJUDPPH YLVH ¢ DSSRUWHU XQ

5$66(0%/(5 385 /$ &8/785( HQ VRDSSX\DQW VXU ORH[SHUWLVH GRRDVVRFLDWL

DFFRPSDJQH GHV SURMHWY GH TXDOLW« IDYRULVD

35202892,5 '(6 &217(186 FU<DWLYLW« OD G«FRXYHUWH HW ORBRH[SUHVVLRQ |
,17(5*@ B$7,211(/6 SHUVRQQHV RQW E«Q«ILFL« GHV LQLWLDWLYHV SR
&UHDWH -R\ HQ JUDQFH P«WURSROLWDLQH HW GDQ

3527<*(5 (7 9%$/25,6(5 /( 3$75,02,1( ’
&,1<0872%5$3+,48( Y 2USK«H XQ SURJUDPPH SDQDIULFDLQ TXL VRXWLH

$YHF XQ FDWDORJXH GRHQYLURQ b wLwuUHv 678”3K8P /QQLY‘QVRQFUQEQXVQGBDXWUHV VWUXFWXUHV GI
SDWULPRLQH FLQ«PDWRJUDSKLTXH HW DXGLRYLVXHO Q %%ﬂf\fvsﬁ/\'ﬂLRQS BRI AWV GDQV
&KDTXH DQQ«H GH QRPEUHX[ ILOPV VRQW UHVWDXWYUKEM &j%ﬂ«tﬁ*@/@\?“é’kﬁ\%’%%%&\%u DFF2v ¢ OD F
UHVVRUWLY HQ YHUVLRQ UHPDVW«ULV«H RIITUDQW WM ¢ ICE VSRORK YR YGHSREBW it HO S«GDJRJILTXH
OBRSSRUWXQLW« GH OHV G«FRXYULU RX UHG «FRXYBRWIDRU VDWW QRQ« & BDOW kAW «V FXOWXUHOOHYV Y1
HQIDIHPHQW DX FCXU GH Ob PLVVLRO GH 675 385575 /K346 $6: 35%7) (66,216 &8/785(//(6

SU«VHUYDWLRQ GH ORKLVWRLUH GX FLQ«PD HW JUUDUWUWLW UU WUUUWUVFLVVLK

SDWULPRLQH DX[ J«Q«UDWLRQV DFWXHOOHYV HW/'?XWQ@HP\W'—RQ £$1$/° VRXWLH%W OHV «WXGLDQWV H\
GH OD FXOWXUH HQ IDFLOLWDQW ORDFFaV ¢ OD IRUP

(Q GXYUHV RQW «W« UHVWDXU«HV RX QXP¢(d M <AF RPEDRIQ B HOHNK SOV FRHWY GH G« YHORSSHPH(
«SLVRGHV GH OD V«ULH mb/HV 1RXYHDX[ $YHQJHWRMWY DULEXH dXMUDQMFUWLVWLTXHV HQ SURNHIVV SU
EUXPHVb} ILOP HPEO«PDWLTXH GX FLQ«PD IUDCGXUDEOHYV YRLU VHFWXQH FXOWXUH GH GLYWHUVLW«
OLFK20OH ORUJDQ SRXU OHV WDOHQWVWXU WRXV QRV PDUFK«

&2175,%8(5 , '<9(/233(5 81 *2+7 3285 /$ &8/785((Q OD )RQGDWLRQ D SRXUVXLYL OH G«SORLHPHQ

/HV FKD°QHV GX *URXSH \ FRPSULV FHOOHV GH\?\HBdUPV%’WW@W%XE%LV:WLQ«V DX[ WDOHQWV VRX
HQFRXUDJHQW OD FXULRVLW« HW ORLQW<«U-W SRXGXWWRWHY DARWRYBAOHH FWKBWLYHEhY

IDYRULVHQW OD G«FRXYHUWH LQWHUJ«Q«UDWL yQQHHUHHW\ Oty 9 D W RWH HOR @ MLOHEKCRML P @\ ¢ R
UHQIRUFHU OHV OLHQV HQWUH OHV SXEOLFYV (XURSH (Q SURJUDPPHV GH IRUPDWLRQ HW

(Q )JUDQFH &$1%/ SURSRVH «JDOHPHQW XQH IRUPKB®H ROEVHIQGHIHPHBDWH:-R\ 3UR
WDULI SU«l«UHQWLHO GHVWLQ«H DX[ PRLQV GH y Q¥ UHIYRESPLW PP XVIRHYBYPHY GH IRUPDWLRQ
SODWHIRUPHY GH VWUHDPLQJ DX VHLQ GRXQ IRLYIBEWMLPT' Hé/\hQngd—\\llvlluEDQj-,:RSKRQHv GR$IULTXH

3DU DLOOHXUV OH FDWDORJXH GH 678',2&%1$%$/ HV®HU IR Q G X VWG IH/QWEF ORHQW W WY HRWWP «V SDU &$1$/ 81
GLYHUVHV LQLWLDWLYHV ¢ YRFDWLRQ VRFLDOH YLWDLQMW ¢ ® 1B SISUDRFKUHRY IOHWHOXEOLFV GH OD
FXOWXUH FLQ«PDWRJUDSKLTXH 3DUPL FHOOHVUFL ILJXUH QRWDPPHQW XQ SURJUDPPH

«GXFDWLI GHVWLQ« ¢ WRXWHV OHV «FROHV GH 3RORJQH DLQVL TXH GHV SURMHFWLRQV
JUDWXLWHY GDQV OH FDGUH GX FLQ«PD LWLQ«UDQW &LQ«OR GH OD )RQGDWLRQ

&$1%$/ TXL VLOORQQH OD )UDQFH P«WURSROLWDLQH

)21'$7,21 &$1$/

&RQYDLQFX TXH OD FXOWXUH FRQVWLWXH XQ OHYLHU HVVHQWLHO GR«PDQFLSDWLRQ HW GH
FRK«VLRQ VRFLDOH &$1%/ VRXWLHQW GHSXLV GH QRPEUHXVHV DQQ«HV GHYV

SURMHWY GH GLIIXVLRQ FXOWXUHOOH HQ SDUWLFXOLHU ¢ GHVWLQDWLRQ GHV SXEOLFV TXL VRHQ
VHQWHQW OH SOXV «ORLJQ«V &HV LQLWLDWLYHV YLVHQW ¢ FU«HU GHV SDVVHUHOOHVY YHUV GHYV
H[S«ULHQFHV FXOWXUHOOHY HW YHUV OHV P<«<WLHUV GH OD FXOWXUH (Q OH *URXSH D

IUDQFKL XQH QRXYHOOH «WDSH HQ FU«DQW XQ kmeSiSritimBSmeZatitsd HSULVH DILQ GH
VWUXFWXUHU HW GRDPSOLILHU VRQ HQJDJHPH(Q 6286 /(6 352-(&7(856  jDOLW« GHV FKDQFHYV

GDQV OH GRPDLQH FXOWXUHO /D JRQGDWLRQ &352*5$00( 253+<( U &$1$/ D VRXWHQX OBRDEFFaV ¢ OD |
GH UHQGUH OD FXOWXUH HW OHV P«WLHUV FXO\ HQIDQWY GH ORRUSKHOLQDW 'LOLJHQWUCL EXPHEk DX
G«YHORSSHPHQW GHV WDOHQWY GH GHPDLQ SD DMMHYDUMIXHHARCWDY RUDQLAVRDX BQ GH ®QXH A

Y 5$33257 $118(/
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$))$.5(6

*289(51$1&( (7
®&+,48( '(6 $))$,5(6

/HV VXMHWYV VXLYDQWY VHURQW DER
FH FKDSLWUHD

®&+,48( '(6 $))$,5(6
(7 &21)250,

675$@&,( ),6&$/( '8
*5283(

32/,7,48( '(
3527(&7,21 '(6 $&7,)6
(7 87,/,6$7,21 '(
IR, 17 (11, *(1&(
$57,),&, (/1

' $/2*8( &217,18 $9 (¢
/(6 3$57,(6 35(1$17
'8 *5283(

®+,48( (6 $))$,5(6 (7
&21)250,7E

&$1%$/ H[HUFH VHV DFWLYLW«V GDQV OH UH\
U«JOHPHQWDWLRQV ORFDOHV HW LQWHUQD'
OD FRQGXLWH GH VHV DIIDLUHV DLQVL TXH
DYHF OHV WLHUV VXU XQH H[LJHQFH IRUWH
GR«WKLTXH SURIHVVLRQQHOOH

&HWWH H[LJHQFH JXLGH OH G«YHORSSHPHQW GH VH\
PDLQWHQLU GHV UHODWLRQV GH FRQILDQFH DYHF Vt
FOLHQWY (OOH UHQIRUFH «JDOHPHQW VD SHUIRUPD
SURJUDPPH GH FRQIRUPLW« TXL FRPSUHQG OD FDUV
FRGHV HW SROLWLTXHV LQWHUQHY OHV «YDOXDWLR
VLIQDOHPHQW OHV FRQWUJOHV HW DXGLWYV LQWHUC
*URXSH HQ PDWL2UH GR«WKLTXH OH mb3URJUDPPH G

6RXWHQX DX SOXV KDXW QLYHDX GX *URXSH OH 3UR
VXU GHV HQJDJHPHQWY HW XQH RUJDQLVDWLRQ HQ F
FRRUGLQDWLRQ GH VD PLVH HQ CXYUH &H 3URJUDPF
SULQFLSHV IRQGDPHQWDX[ GX 3DFWH PRQGLDO GHV
LOQOWHUQDWLRQDOH GHV GURLWY GH ORKRPPH GH OR
WUDYDLO HW GH OR2UJDQLVDWLRQ GH FRRS«UDWLRC
«FRQRPLTXHV 2&'( TXL IDORQQHQW ORBDSSURFKH G
GH UHVSHFW HW GH SURPRWLRQ GHV GURLWYV KXPDL
QRUPHV GH GURLW GX WUDYDLO GH SURWHFWLRQ G
FRQWUH OD FRUUXSWLRQ GDQV OHV DFWLYLW«V GX
GH YDOHXU

25+$1,6$7,21 (7 *289(51$1&(
/HV GLVSRVLWLIV GX 3URJUDPPH GH FRQIRUPLW« VR

OD VXSHUYLVLRQ GX &RQVHLO GH VXUYHLOODQFH /F
GLVSRVLWLIV HVW DV¥&RRSOIDWOWH 'LUHFWLRQ

7RXW DX ORQJ GH OBRDQQ«H OH G«SORLHPHQW GX 3L
SU«VHQW« DX[ GLIl«UHQWYV FRPLW«V GH JRXYHUQDQI
&RPSOLB®@FBH &RPLW« GBRDXGLW HW GH GXUDELOLW«

(Q OH *URXSH D QRPP« XQHERRSOH CIQE Bl LW+ W U L
GH OD 'LGRPWORQBRH1$/

/HV «TXLSHV GH&®RP SOURRWHRQQ «ILFL« GRXQH IRUPDW
FH TXL OHXU D SHUPLV GH PDLQWHQLU OHXUV FRPS«V

&20,7E&203/,$1&(

'DQV OH FDGUH GX G«SORLHPHQW GX 3URJUDPPH GH
&RPLARPSOLDBURIV LG« SDU OH 3U«VLGHQW GX 'LUHFW
YHLOOHU ¢ ORDSSOLFDWLRQ GHV PHVXUHV GRLGHQW
FRQIRUP«PHQW ¢ OD ORL IUDQODLVH Qrb GX b
6DSLQb,, HW ¢ OD PLVH HQ CXYUH GX 3URJUDPPH G
&RPSOLDBAKXQLW DX PRLQV WURLV IRLV SDU DQ

6HV DFWLYLW«V FRQVLVWHQW SULQFLSDOHPHQW HQ

Y SURPRXYRLU ORH[HUFLFH GH FDUWRJUDSKLH GHV L
¢ OD 'LUMRWIROQDAVHR\HQV GH OH PHWWUH HQ CX)
Y VXLYL GH OD PLVH HQ GXYUH GHV FRGHV HW SROLV

S/VXLYL GH OD PLVH HQ ¢CXYUH GH OD SODWHIRUPH C
&$1$/ $OHUW /LQH HW VXLYL GHV HQTX-WHV RXYH
SOXV VHQVLEOHYV

),/VXLYL GHV LQGLFDWHXUV UHODWLIV DX[ DFWLRQV
HW SROLWLTXHV GH &$18%/

),/VXLYL GHV FRQFOXVLRQV GHV DXGLWV LQWHUQHYV

&$1$/ 5$33257 $118(/
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*289(51%1&( (™®E+,48( '(6 $))%$,5(®8,7(

&20,7E'R$8"',7 (7 '( '85%%,/,7«

/H &RPLW« GRDXGLW HW GH GXUDELOLW« H[DPLGRQDRUYRDRAIDRYpPH H HRAHWHPpLWHKkLEXH OD &KDUWH |
*URXSH HW UHQG FRPSWH GH VD PLVVLRQ DX & QR FHY VBRSUU FPFEPSPHD XKRFPRWLTXHY GRDFKDW
H[SOLTX« SOXV HQ G«WDLO GDQV OD VHFWLRQ GBDSSERNLWLREEWFEIHAWHW GH GXUDELOLW«

. . . &HWWH FKDUWH GLVSRQLEOH HQ ODQJXHV VRBDSS(
&225',1$7,21 '(6 6<6D(6 '( *URXSH HW UHIO2WH OHV DWWHQWHYV HQ PDWL2UH «V
&21)250,7C GH OD SDUW GH VHV SDUWHQDLUHV FRPPHUFLDX[ (O

/D VWUXFWXUH RS«UDWLRQQHOOH GX *URXSH H®W ¥RWEXEHEKGU *YRXSHQLU HW J«UHU OHYV

ULVTXHV OL«V ¢ OB«WKLTXH HW ¢ OD FRQIRUPLWS D b UwH DFKDWY UHVSRQVDEOHY GH &$1$/ UHI03)

Y /D 'LUHBWRBQLORPHRXSH G«ILQLW HW FRRUGRYBXSHDCBWP RELEYXxGHY UHODWLRQV FRPPHUFLDOHY
GHV PHVXUHV GH OXWWH FRQWUH 0D FRUUXSWUHKEOHRAW ERQ BPW\AGRDWWKRFRMERX GHYFPLVTXHV C
GHV ILOLDOHV GX *URXSH (OOH HVW UDWWDF§/}€JI—$ Wo;/%G ?Pafﬂf\ﬁBfg Q?ﬁé?ﬁ@&ﬁ‘”ﬁﬁ&é’u%” WUDYDLG
GX &RPLW« ([«FXWLI GH &$1$/ HOOH P-PH UDWWEPKMP R UHEWY §5€Xl DX
3U«VLGHQW GX 'LUHFWRLUH GR RS O$/VQ/E'D UBIEWIIHRYHI02WH «JDOHPHQW ORHQJIDJHPHQW GH &$1$/
«WURLWH FROODERUDWLRQ DYHF XQ U«VHDX ®RX UKV HOMWRRQBWH XFWIRFRUHE YEM ISPAWHQDLUHYV
VHV WUDYDX[ OD 'LUHFWLRQ ILQDQFL3UH OH BRFRDRWHy DU YIGEWHY SXYVY HRWDR gPEHRWY HW ¢
UHVVRXUFHV KXPDLQHV OD 'LUHFWLRQ GH ORBXARYYRPHuoH OD '"LUHFWLRQ 56( HW OD

'LUHFWLRQ GHV DFKDWV GX *URXSH (OOH YLVH ¢ LPSOLTXHU VHVY SDUWHQDLUHY FRPPHUI
Y /HV U«l /RPGWYBBFKDTXH ILOLDOH YHLOOHQWS X ERERHHHH P WWHQWLERHY[ XQ VWULFW UHVSHFW G

GH FRQIRUPLW« VRLHQW DSSOLTX«HV DX VHLG B O \FHY G PWQELSHY GH VRQ 3URJUDPPH GH FR
QJDIJHPHQWV HO PDWL2UH GH 56( QRWDPPHQW OD

Y /D 'LUHFWLRQ GH OBDXGLW GX *URXSH J2UH O GREDMUY T CHiRPOWHRPRQAHF WEROLER WY DLO GHV H
GHV PHVXUHV «QRQF«HV GDQV OH 3URJUDPPH DD BRANRWIPG Wy HOW WOHRFRAFFRIIDY®HH PRGHUQH DLQVL
GHV PHVXUHV FRUUHFWLYHY DSSURSUL«HV OHKDADRA@HARKMR@WRX GH GLVFULPLQDWLRQ

(1&$'5(5 /&E+,48( '(6 $))%,5(6

&$1$/ VRHQJIDJH ¢ UHVSHFWHU OHV soxXxV KDXW ¥ 8§D s o lROHE B QWk t WRE QlywGHY FKDUWHV VS«FLILT
GRLQW«JULW« &HWWH G«PDUFKH YLVH ¢ SURWRRYVHRX¥yREWD X&BPRVok VBY §BBWHQBBUHYV GH SU
V«FXULW« HW OBHQYLURQQHPHQW HW ¢ SU«YH MPWIBT#(FQ"L‘/U‘XJWLFY‘QDHW H W R Xé’l#ﬁg'l‘bx@l'?ﬁ%(w‘

Lk TP S Rt MHRYRLIR P X H URPR

L
GDQV OHV DFWLYLW«V GX *URXSH DLQVL TXH WRXW® 9 AUy
GHV JHQUHV GDQV OD GLUHFWLROQO ¢ WRXV OHV QLY

0,6( (1 £895( '(6 35,1&,3(6 (7 9$/(856 (1 0$7,S®BRHQVHPEOH GX VHFWHXU HW OD VHFWLRQ 3UF
"R<7+,48( '(6 $))$.5(6 FRQWULEXHU ¢ OD G«FDUERQDWLRQ GX VHFWHXU H(

$33/,&$7,21 '(6 0(685(6 35<9(17,9(6
&$1%/ D PLV HQ SODFH XQH &KDUWH «WKLTXH «@DERY«H S:DU-Q Dy 7L UHRW L RQ
&RPSOLB@WFHU«IDF«H SDU OH 3U«VLGHQW GX 'LUHFWRLUHGH&$1S$/ /D
&KDUWH «WKLTXH HVW XQ VRFOH GH U«l«UHQFH SRXU JXLGHU OHV FROODER

UD UV _GX
*URXSH GDQV OHXUV DFWLYLW«V TXRWLGLHQQHAP HRUER \VF’OQ-&GJ*VOS&WLQ/\WEQFb@#‘D/vERSC’@ERUDWHX
DVVXUHU GHVY UHODWLRQV «WKLTXHV DYHF OHVSSHRARNGRUHY FRPFHUHPRRSEHR BYWXS FXOwWXU
iny

oD
HW SOXV ODUJHPHQW DYHF OBHQVHPEOH GHV ngWL@Y))@\yLWWL»—%\/LWQQWLQ#\W@ GREWKHLFDWLR
HW LQW«JU«H DX 52JOHPHQW LQW«ULHXU GH &S$1&(;p HWLR\WR 6 RRFWRSSOHIY BOHCK WRK Y 1L GRHQF R
OHV FROODERUDWHXUV GDQV OHV RS«UDWLRQV TXRWLGLHQQHYV DX VHLQ GX

3XEOL«H HQ ODQIXHV OD &KDUWH «WKLTXH H\W PEEKWYLEAH SUWBWY @51 Yo 0L 1oH FROVDFUG ¢ OB
FROODERUDWHXUV HW SDUWLHYVY SUHQDQWHYV YLFPE%%'SQWHPLQI—'T'@RJ&VM %'FM/ ME@WI%WH%865€56§W

(OOH HVW «IDOHPHQW YLV«H GDQV OH PRGXOH HoitP B LAER 2 BRI S Gt oty MM FrowW U
FRQWUH OD FRUUXSWLRQ DLQVL TXH VXU OD SODWHIRUPH GEDOHUWH &$1%/ $OHUW /LQH

FRQWULEXDQW DLQVL ¢ OD SURPRWLRQ HW DX QkQHORSSHRHMWFEB8 CIERKXOWHKNYH WE K L*XTURXSH \ FRP
GX *URXSH HQ &' HW ¢ WHPSV SDUWLHO RQW VXLYL FHWWH IRU

WHXUV

/D &KDUWH «WKLTXH UHSRVH VXU TXDWUH SLOLBDYV ENVUBEGWULWOOH OHRKENTHPWGHY SODFH XQ PRGX

SHUVRQQHV OBLQW«JULW« OD SURWHFWLRQ GHR@FNDRY FDVD LOND« Sl U RFEHOAV BR@RIGAHH SRXU ORHQVHPE

ORHQYLURQQHPHQW U HOOH FRQVWLWXH XQ F DFRIHOG HRIUD WHXQUAH pod HQIDIHBHYWWROODERUDWHX |

SROLWLTXHV FKDUWHV FRGHV HW U«JOHPHQWINWORQY «WQHWQL &XH XD X' WML @ BH RSISDUWLHO RQW

(OOH UHQYRLH «JDOHPHQW DX[ GLIl«UHQWHYV SROLWLTXHVY PLVHY HQ CXYUH GDQV

OBRHQVHPEOH GX *URXSH JDUDQWLVVDQW DLQVLYGHKXU FRK«UHQFH HW OHXY DOLIQHPHQW

DYHF OHV SULQFLSHV «WKLTXHV HW GH FRQIRURPHWYRRSHUBRXGHLQL XQH SROLWLTXH GR«YDOXDWLRQ
VRXV WUDLWDQWY GLVWULEXWHXUV LQWHUP«GLDLI
HQJDJHPHQWYV HQ PDWL2UH GH SUDWLTXHV FRPPHUF
G«ILQLW OHV FDW«JRULHV GH WLHUV ¢ ULVTXH OHV
OD U«DOLVDWLRQ GHV Y«ULILFDWLRQV SU«DODEOHV
G«FLGHU GR«WDEOLU RX GH SRXUVXLYUH XQH UHODYV
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/H SURFHVVXV GR«YDOXDWLRQ GHV WLHUV UHSRMH XV XQRIXKDOMR FRDSWIER GBEBWHXUV RX SDUWLHV
GHUQLHUV FODVV«V VHORQ GHV FULW2UHV GH BIUWRFH ¥YSXWILIRQ@ X HV X @B WD MY\WHPBIOMH« M W WHQXK FRQIR
GRDFWLYLW« FKLIIUH GRDIIDLUHV ORFDOLVDWDRB@OQBbMWEXWHVHW WDLOOH /H W\SH GR«YDOXDWLRQ

HITHFWXHU HVW G«WHUPLQ« HQ IRQFWLRQ GX SURILO GH ULVTXH LGHQWLIL«
/D BURF«GXUH GH VLJ DOHPHQW GH &%$1%/ HVW GLVES

&HV «YDOXDWLRQV «JDOHPHQW DSSHO«HV m GX}FIGHL‘@\LLJEIQIF{MBXRWQ@DMHQV@B%HGRQLOHGH &$1$/
QLYHDX GH ULVTXH ¢ UHFXHLOOLU HW DQDO\VHU GHV_LQIRUPDWLRQY HW GHV GREXP

UHODWLIV ¢ DX[ WLHUV DILQ GRLGHQWLILHU RXx &M @R R w ﬁ'ﬁk‘x‘ﬁ 8N"\)*LHN/‘+>F|JP\QB¥< %MVJSPOHP*
*URXSH SRXUUDLW -WUH H[SRV« &HV ULVTXHV NUFHERW dRW BB R R/Qd\fszKkﬁ’§ Ud”HL\PO GHV VL
DIIDLUHV OD FRUUXSWLRQ OHV GURLWV KXPDLBSSWRIVEYR Wh'-FFL

élgg%%%@":vxpa"
DLQVL TXH GH PDQL2UH J«<Q«UDOH ORLQW«JULW 'PlQ/VoCbHFL#a'ZbV§U5WwQHé’x5WHNB\QQH UQ«

/IR«<YDOXDWLRQ SHXW FRPSUHQGUH XQH DQDO\V(—PG?Wﬁ 9HF§—| WW@Q@@'@#"\PW\A}SR FLVH «JDOHPHQ

«FKDQJH DYHF FH GHUQLHU FRQFHUQDQW VHV SRROARMAYW GHURRQR HphF L SHXW IL
GLVFLSOLQDLUHV R X G PRUXUNV GLYFPULP QDWRLU!

(Q FDV GH GRXWH FRQFHUQDQW OHV LQIRUPDW LVB®W UHFQWM LLAYHL B ¥ WIVORXREH URQW SBY ORREMHW GR

GHPDQG« DX WLHUV GH UHPSOLU XQ TXHVWLRQ%DLUH GH FRQIRUPLW « DlL% GH FODULILHU
VHV SUDWLTXHV HW VHV HQJDJHPHQWYV 1$/ $OHUW /LQH HW OD 3URF«GXUH GH VLIQDOHPH
VLWH ZHE GX *URXSH HW OD SODWHIRUPH LQWUDQHYV

VHQVLELOLVDWLRQ VRQW G«SOR\«HV U«JXOL2UHPHQ

;O HVYW DWWHQGX GHV SDUWHQDLUHV FRPPHUFLBX{ dXG WY« W FRH RHP QW2 REH GH FRQGXLWH DQW
HQIDIHPHQWYV GH FRQIRUPLW« GX *URXSH RX TXBZDH PG RLX S H M BAIVROWREERH D% I VSRVLWLI G
PRLQV «TXLYDOHQWYV YHUV &%$1$/ $OHUW /LQH

8QH FODXVH GR«WKLTXH HW GH FRQIRUPLW« HV W, LI\ H < b 1§ MERIVOR HY D@EB@@\é«GL« ¢ OD OXWWH
FRPPHUFLDX[ HW G«ILQLW DYHF OD FODXVH DQWl Ry UXSWHRQ L H\(N}FQQWD#*P@I@ NVSHPRGXOH HW |

FKDTXH SDUWLH HQ PDWL2UH GH GURLWV GH oeggpdawsgw,_q,\y@m@ YY JBRERFPHQW DR LG HDowW FRP|
VDQW« HW GH V«FXULW« HW GHV HQMHX[ HQYLURQQHPHQ

3DU DLOOHXUV OH *URXSH DWWHQG GH VHV SD§\,@AQ7DvL‘b$|(/ T(xé§5\7(1«852|@1|7>5\/\§H/&N8F2|55837'21
SULQFLSHV ¢ OHXUV SURSUHV SDUWHQDLUHV FRBPHUALDRY GHV ULVTXHV GH FRUUXSWLRQ UHSRVH )
. o GH OXWWH FRQWUH OD FRUUXSWLRQ FRQIRUP«PHQW
0,6( (1 /£895( (6 0(685(6 "( "«7(&7,21 G«FHPEUH ORL 6DSLQ ,, &H GLVSRVLWLI FRPS|
SURF«GXUHV DGDSW«HV TXL VRDUWLEXOHQW DXWRX!

/HV FROODERUDWHXUV RX OHV SDUWLHV SUHQDBWY VW AT XU x &P PREWHRWERR G B WLVTXHV OD G«
VRH[SULPHU DX VXMHW GH VLWXDWLRQV SU«RF &dﬁ\/\/‘ﬁ'v B&Y?(Wo iV EB9VERK U DLHOW

&$1$/ D PLV HQ SODFH &$1$/ $OHUW /LQH XQH /RQPWHXBWRR GIEHY ULVTXHV GH FR USRKFPSSNOLLABQY FBi« D O
VLIQDOHPHQW DFFHVVLEOH ¢ OBRDGUHVVH VXLYCDI-Q\XNUbI«[DJCBIIQlVWWH §PE)LQPDFQNS©[K<V\AA:WDOLU XQH DQDO\VH

&HWWH SODWHIRUPH RIIUH XQ PR\HQ V«FXULV« p/\%%@ﬁ% ﬁgév \:Vé« LQRX\%III—:&){WV SHUPHW OE-
$

PDQTXHPHQW DX[ FRGHV HW SROLWLTXHV GH &%$1
U«JOHPHQWDWLRQ HW GR«FKDQJHU GHV LQIRURMWLYRIQ ¥ YIDAX B MM RDI B HVHUY ¥FAXBMWE&H FRUUXSWLRQ

IBDXWHXU GRXQ VLIQDOHPHQW SHXW «JDOHPHQW UHVWHU DQRQ\PH VRLO OH VRXKDLWH
HVY WUDYDX[ GH PLVH ¢ MRXU GH OD FDUWRJUDSKLH

3DU H[HPSOH XQ VLIJQDOHPHQW SHXW SRUWHU VXUDQHY &H WM WRULY DG W Q RAV M B D QW R QD X3P B RIOKD!
KXPDLQV HW DX[ OLEHUW«V IRQGDPHQWDOHVb QW WIHX QW H/ % O Bt QEYD. WIR G@ HBMQMI \R XHI)XY PHQ«V DXSU
UHVVRXUFHV QDWXUHOOHVb FRQFXUUHQFH HW K@ BWLIAKKR GFRRIPFPH WHF WIHDHMW) E« PRFBAHVE HV GHUQL2U |
GLVFULPLQDWLRQ KDUF2OHPHQW PRUDO RX VH[XH©ODQ®B L VWHFFWQ W N H DIXVSMHIR @ VEYWH L @ WA W DY D X[ V F
VDQW« RX ¢ OD V«FXULW« GHVY SHUVRQQHVb FRUUXSWLRQ RX WUDILF GRLQIOXHQFHb VDQFWLRQV
«FRQRPLTXHV LQWHUQDWLRQDOHVY RX HPEDUJRVDD PROTOAWMUGRLEAB(E -WVD IUDXGH LQIUDFWLRQV
ILVFDOHV FRPSWDEOHV HW ILQDQFL2UHV G«WRXUQHPHROWN; GBDFWLLY 5 DWW HLQWH ¢ OD YLH
SULY«H HW DX[ GRQQ«HV SHUVRQQHOOHVb DWW «F XU LW D PH
GRDUJHQWb U[HSUS\?DLOOHV OL<?HQV ¢ XQ VLJQDOWGE?(Q@%W FrERYGPw RACAESWUHOED FrRUU>
«QRQFH OHV HQJDJHPHQWYV GX *U
&$1$/ $OHUW /LQH HVW GLVSRQLEOH HQ ODQJKRVUMNBWERQVVIHVOKHKY IHWUHQW «JDOHPHQW GDQ

M ¢ WRXV OHV FROODERUDWHXUV HW SDUWLHM SUHQDPQWHY §&XURE HhwLERUUX 8 wR2QL OB R U «

7RXW FROODERUDWHXU RX SDUWLH SUHQDQWH SRRWYUIDYKNE KW SR WIHrHWEPU VW LGHQW GX 'LUHF)
UHSU«VHQWDQWY GX *URXSH QRWDPPHQW OHV BB \BWROMWMIHAX HX® MOV« B R @FH ' LUHF B XR'QY RXSH HQ P
&RPSOLDIQERIDGUHVVH VXLYDQWHb FRPSOLDQFHYFEDQrOGRD RVORFHQ FH
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,QW«JU« DX U2JOHPHQW LQW«ULHXU GH &%$1%$/ OHORRROHWWTRESHFOOHDYH €W DX[ LQYLWDWLRQV HW
ORBRHQVHPEOH GHV FROODERUDWHXUV HW DSSOLBERR@H @WUDNFEREXW (R B HVHSRIRXNVEHTHHHWWUE¥KU OD SODWHI|

VHV DFWLYLW«V
/H PRGXOH RIITUH «JDOHPHQW XQ DFF2V ¢ &$1%/ $OHL

,O HVW «JDOHPHQW DWWHQGX GH WRXV QRV SDGWHQD HWHVYRFRWPHQWLR®H VREFWQIRQ BXGBY«H DX GLV
FOLHQWY LOQWHUP«GLDLUHV VRXV WUDLWDQW W RHPWHQ W X\RORHWHWRRIQXRUPHBINR DW[ CSLQWVIF TSHVOG X
&RGH RX TXBLOV DSSOLTXHQW GHYV VWDQGDUGVVBXXFLH.NQ@\/&H)G_D([SOBW\MVRWPI/\HTXBLOV

SURPHXYHQW FHV SULQFLSHV DXSU2V GH OHXUV SURSUHV SDUWHODLUHYV
$ILQ GH JDUDQWLU XQH DFFHVVLELOLW« RSWLPDOH

/H &RGH GH FRQGXLWH DQWLFRUUXSWLRQ HVW GODSRXHEOH HQ ODQJXHV HW SHXW -WUH

FRQVXOW« VXU ORLQWUDQHW HW OH VLWH ZHE GX *URXSH
&H PRGXOH HVW REOLJDWRLUH SRXU WRXV OHV FROC(

/H &RGH GH FRQGXLWH DQWLFRUUXSWLRQ GH &$1$/ WUDLWH GHV VLWXDW % .
LGHQWLIL«<HV ORUV GX SURFHVVXV GH FDUWRJUG&KLH GHV%*WTF)&RPP@R@BW XWVo By *URXSH \ FRP

SULQFLSHV HW OHV U2JOHV TXH GRLYHQW VvXLYU® &HVIMR & MHRYDRWHXWVHEX RQMK ¥¥LYE FHWWH IRU

XWLOLVH GHV H[HPSOHV SU«FLV SRXU G«ILQLU HY pOry b bbby QY FrRdSERY W e @ WY WY |
HW OD PDQL2UH GH J«UHU OHV VLWXDWLRQV ¢ u%@w\@@wa RHGW QY lf_llszXL

OHV FDGHDX[ HW OHV LQYLWDWLRQV OHV SDLHBRQWYp&H # RBHHKRM W) Lﬁ_&ﬁ%y
OH UHFUXWHPHQW OHV UHODWLRQV DYHF OHV %Q/“é*h%QWLHrWﬁBPd’H*HEbQ%bPQW\é lPi'V_/leSLDV#%éR/Q\ﬁH «
HW RRMQW YOHQWREBBM. QJ OH P«F«QDW HW VSRQYRHILQIUWLVH ORFDOH ¢ VRXWHQLU OD PLVH HQ CXY

,O WLHQW FRPSWH GHV U2JOHV HW U«JOHPHQWIPRYR %%%%WH'@QT%WS‘MR?H%WV%HS%%fP)@lJPL'f%W“ G
&$1$/ QRWDPPHQW OD ORL 6DSLQ ,, OH )RUHLJIS%ERUGHYW LWEPWLRQY ¢rWEVEXY
HW8OMULEHU\ $FW

$ILQ GH SHUPHWWUH DX[ FROODERUDWHXUV GX Y RXEH GH J«UHU GHV VLWXDWLRQV ¢

ULVTXH SOXVLHXUV SURF«GXUHV RQW «W« G«lL/QLSNOIRWU ER RO« WS 19 I @ LAVOHWH @UEIXE )y DO XD WL |

GX &RGH GH FRQGXLWH DQWLFRUUXSWLRQ 'HV GHRW«®YUHV UH@RWLXH \& B [DR PO HIX/] MW FRQIRUPL)

LQYLWDWLRQV DLQVL TXRBDX[ FRQIOLWYV GRBLQW «W\WWKIRGWM £Wiy UIXSRBLIVROH B H\R MU PR QY B R E Otk 16 B\ v

FROODERUDWHXUV GX *URXSH (OOHV SU«FLVHOM WWRERIQUHFRQGXLWH ¢ VXLYUH ORUV GH OD

U«FHSWLRQ RX GH ORRIIUH GH FDGHDX[ HW GRLQYLWDWLRQV OHV VHXLOV ILQDQFLHUV DX GHO¢

GHVTXHOV XQH G«FODUDWLRQ RX XQH DXWR UL V/HWLRQDPYWVHYTHKQ VK DN Hs G U Y HeWWHOMP LIHQFHY HI

«JDOHPHQW GRLGHQWLILHU OHV VLWXDWLRQV RSBRxMD QXM IURQ & ¥ WARYYHIDW BRWQDFF2V ¢ XQ RXW

FROODERUDWHXU SRXUUDLHQW HQWUHU HQ FRABVwW HYURQFYKY §XK\WWELRXHM RX OHV VRFL«W«V TXL H
U«SRQGDQW ¢ GHV FULW2aUHV VS«FLILTXHV

/H &RGH GH FRQGXLWH DQWL FRUUXSWLRQ FRPSUHQG XQH VHFWLRQ G«GL«H ¢

&$1%/ $OHUW /LQH TXL SHUPHW DX[ FROODERUDWH%UM HW D X[E sTiow LHV, 56 HQTIQWHV,

GX *URXSH GH VLIQDOHU DQRQ\PHPHQW VRBLOV OH VRXKDBWHIW/ WRXW FREPSREWHPHQW RX

VLWXDWLRQ FRQWUDLUH ¢ FH &RGH HW IRXUQLWR¥® P LBR (K\S& &\ g IWH DY VIl ¥nwA RS/ (WKLTXH GH

$OHUW /LQH UHODWLRQV GGDIIDLUHV QH SHXYHQW ~WUH «WDEOL

7RXW PDQTXHPHQW DX[ U2JOHV «QRQF«HV GDQVFBPP"H{,FA'%)M W8 HQY TXHU GHV SULQFI
FLUFRQVWDQFHV H[SRVHU OHV FROODERUDWHX‘UT\/XWé‘W'L%WdF "b@ % 55(21% ng\}év%ﬁXSH HQ PDW
SRXYDQW DOOHU MXVTXB¢ OD UXSWXUH GX FRQWRD QN % QWV VXU \
SU«YXHV SDU OH U3JOHPHQW LQW«ULHXU DLQVEHXEQ &Mv"‘é'ﬁ?@\)"kk\f/ﬁ UsX« UWH «WKL

HW RX FLYLOHYV 7RXV OHV FRQWUDWYV FRPSRUWHQW XQH FODXVH GH
HQJDJHPHQWYV GH FKDTXH SDUWLH ¢ UHVSHFWHU OH
FRQIRUP«PHQW DX[ ORLV DSSOLFDEOHV HW DX &RGH
&HWWH FODXVH SU«YRLW TXH WRXW PDQTXHPHQW S
(Q OH *URXSH D UHQIRUF« VHV PHVXUHV DQW3ORBFUXKBWRRY SIMURH EI®PDL T« YLD &$1$/ $OHUW /L

GRLQLWLDWLYHV FLEO«HV GH IRUPDWLRQ GH VHQVLELOLVDWLRQ HW GH FRPPXQLFDWLRQ
3DU DLOOHXUV OH *URXSH DWWHQG GH VHV SDUWHC

&$1$/ D PLV HQ OLJQH XQ PRGXOH GH IRUPDWLRQ QMMAIsHY @D0AXWW H UFRRQUMYHSODWHQDLUHY FRPPH !
FRUUXSWLRQ G«YHORSK\® SOUNPEARGKOWLRED GUHVVH ¢

ORHQVHPEOH GHV FROODERUDWHXUV GX *URXSH (tfB5XBV'H '« D&V YA JVLE LAV X[ QRWLRQV

GH FRUUXSWLRQ GH WUDILF GBRLQIOXHQFH HW GRDWMWHLQWH ¢ ORBQWeIULWxgDLQMI TR tsOHXU
SHUPHWWUH GRLGHQWLILHU OHV VLWXDWLRQV HW FPF'°R'JWHPHQWV ¢ ULVTXH GDQV OH FDGUH GH
OHXUV DFWLYLW«V SURIHVVLRQQHOOHV TXRWLGL %QHV UHODW V DYHF GHV WLHUV FDGHD Rﬁ(
HW LQYLWDWLRQV FRQIOLWYV GRBLQW«U-WV HWE313pH %ﬁlﬂgM"H/dé?"& S/M§&\§kaﬁeﬁwwme HHQ G

SHUPHWWDQW GH FRQVROLGHU OHV FRQQDLVVD‘QJ‘M—F\T 'WQ;"I—V «ulBH_ WALR
GHV FRQFHSWV FO«V SUHQDQWHY GX *URXSH GH VLJODOHU WRXWH YL

DQWLFRUUXSWLRQ (OOH JDUDQWLW OD VWULFWH FR
/H PRGXOH IDLW U«l«UHQFH DX[ SROLWLTXHV GHGEBRQHUWHWEGHQBWDVFRRAQWVEYRN SHMWDWBWWH OH VLIQDO
«WKLTXH DX &RGH GH FRQGXLWH DQWLFRUUXSWMRGQRFXPMHOWRFWERKHLOROQN YWY G LW SRIVW W LI
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/H *URXSH D XQH WU?2V IDLEOH WRO«UDQFH DX ULVTX

(Q FH TXL FRQFHUQH OHV FRQWUTfOHYV FRPSWDEgb\H BOW F HRIN §W ¥ REQ % RUF QY VD ¢ s FVspuDGLYV

FRQWUfTOHV HVW U«JXOL2UHPHQW PLVH ¢ MRXU h\(/LWLR%-IﬂE’I-B/\L'\AAQJ%WSQ_'ngb gﬁv SH SUCVHQFH
OLPLWHU OHV ULVTXHV LGHQWLIL«V GDQV OD FD,UWRJUDSKL ULVT WLR
Y QRXWLOLVH SDV GRDFFRUGV GH SUFROFH RX WRXW

E«Q«ILFHV DUWLILFLHOV YHUV GHV SD\V ¢ IDLEOH |

'DQV OH FDGUH GH VRQ SODQ GBDXGLW OD 'LUHF®WkR® B\HF O BWXSHW G1Q Wil SR W LIFHFMXH GHWV U« JLP +

FRQWUJOHV DILQ GH VRDVVXUHU TXH OHV PHVXUI—bVY§gv\$[5l3<l_]f}#QW,{;RQF(EUG)BXFRLI,JFQ%§|WLFR)Qd4Fy\QW 0RD)Y
GH OD IUDXGH VRQW HIIHFWLYHPHQW PLVHV HQ GXYWH F R<PHQW ¢ OD

JRXYHUQDQFH GX *URXSH 'HV DXGLWV VS«FLILTXHV SHX YH w «JDOHPHQW ~WUH
G«FOHQFK«V HQ FDV GH VRXSORQV GH FRUUXSWIHVWLRQ GHV ULVTXHV ILVFEDX]

' * )'//H *URXSH U«GXLW ¢ MXVWH WLWUH VHV REOLJDWL
675$QE’( )’6&$/( 8 5283( FRQIRUPLW« HQ IDLVDQW XQ XVDJH UDLVRQQDEOH

/D VWUDW«JLH ILVFDOH PRQGLDOH GX *URXSH SU&WHGQGWYHRBW GRIGV FAXW YRQBEBOHVXWHXY FKDTXH WHUL
WRXWHV OHV VRFL«W«V GX *URXSH \ FRPSULV OHNHVREWUM«VOBXJHRREAH/ RXQJIDJIH GDQV XQH SODQL
5R\DXPH 8QL GRXWLOLVHU OH SOXV HIILFDFHPHQW SRVVLEOH Ot

/D VWUDW<«JLH VRDSSOLTXH ¢ WRXV OHV W\SHV Gt U MYLRRY P OW R Wikip/x P& QVL TXH GBDFF«GH

MXULGLFWLRQ ORFDX[ U«JLRQDX[ HW QDWLRQDxfo«/E)«QMQW#dFHD@% SRXWRYEWH\VCH wRYYIEOH ORD
FRPSUHQG OH +05& HUD SU«<VHQW«H ¢ ORDXWRULW« ILVFDOH FRPS«W

UVTXH FHOD QBHVW SDV SRVVLEOH OH *URXSH D

&RQVHLO GH VXUYHLOODQFH va SOXV TXH SUREDEOH TXRHOOH VHUDLW U«JO«

/D VLWXDWLRQ ILVFDOH GX *URXSH HVW U«JXOLYUHPHRQW FRP PXRALT X +HP BS RIRPEWY VS«FLDOLVWHYV |
GBDXGLW DX PRLQV WURLV IRLV SDU DQ /H &RPLWy SRR NN YRRRISUHRCO RO PHBRYBY /X LUHFWHX
FRQVHLO GH VXUYHLOODQFH HW QRLQFOXW DXFXQ m{RB¥R SEXLYHRMBHRD GHV 6HUYLFHV )LQDQFLF

&HWWH VWUDW«JLH D «W« SU«SDU«H SRXU U((SR@'@@W @)HVH$[DJ\HQ\FD-Q/V«‘@§<Q:FL<U-OA_‘$WQ\4LVFDO ORFDO
OD /RL GH ILQDQFHV EULWDQQLTXH GH $QQH[bHYV $RURIPAVKHQDQFLHUV HW VRQ «TXLSH ILVFDC

FRQFHUQDQW ORREOLJDWLRQ GHV ILOLDOHV EULV\&IRQQ;.,I%&\Q%@H)L@@HWQWMU@W DIDOW OHV TXD
3ROLWLTXH ILVFDOH EULWDQQLTXH SRXU ORBH[HURLFHFQ G«FHPEUH

OHXU SURSUH VLWH LQWHUQHW VRLW GDQV XQ ,GRFXPHQW HQ OLEUH DFFaV 'H QRPEUHXVHV

ILOLDOHV GH ¥y QH GLVSRVHQW SDV GRXQ VLWH V@WM’U\QHWWE{RWD]QUL'#Xﬁqzﬁsfs@R@LD_QHPHQW «W« SU
HW FH GRFXPHQW HVW GRQF SXEOL« GH PDQL2UH HHQWQBHM \BXH KIDWyUFRSIR QUDEOH GH OD FRPSWD
FRQIRUPHU DX[ H[LJHQFHV O«JDOHV «QRQF«HV FLUGHK\DWXIMYHV DX[ LQIUDFWLRQV S«QDOHV FRPPLVHYV

/D VWUDW«JLH ILVFDOH GH § YLVH ¢ VRDVVXUHUSHRPWLRQ DYHF OHV DXWRULW«V ILVFDOHV

Y OBDWWLWXGH GX *URXSH YLV ¢ YLV GH OD ILVY B I WR XBHVWVBHRUOH B HQW PEOS YL Y £ BLOWHQLU X
OHV QLYHDX] WUDQVSDUHQWH DYHF OHV DXWRULW«V ILVFDOHV (

yOHV VWUXFWXUHY DSSURSUL«HV VRQW LGHQWLI \|7Y \Xy«V }f YL_ H HW v VRaQW D.
é§ ) JQVE;*%F @&% RO ARy Dn

WD[HV VRLHQW FRUUHFWHPHQW FDOFXO«HV HW «Sly
D D IRLV SRX H
FRQFHUQ«V GDQV OHV G«ODLV SUHVFULWYV IGiVFDOHV OREDOHV XO S uo

yOHV SROLWLTXHV FRPSWDEOHV DSSURSUL«HV \ FR HV TXH 9 WV EUL
WUDQVIHUW VRQW LGHQWLIL«HV HW VXLYLHVVP ﬁ )|<—I é% H «J FLI:U}\BOH
FDOFXO«HV HW SD\«HV GDQV OHV WHUULWRLUHV

Y OHV DOO2JHPHQWYV ILVFDX[ TXL VRQW O«JLWLFyH,IyI—Bd(\ﬁHtI 6(:75 GZL8\)$§I§</LWLRQ GX JURXSH
VRQW LGHQWLIL«V HW U«FODP«V OH FDV «FK«DOM678',2&$1$/ +ROGLQJ 8. /LPLWHG HW VHV ILOLDOH

-

Y OHV FRQVHLOOHUV H[WHUQHV HQJDJ«V SDU OH YUSR85RBQ W DHOPVX/D O LWIEG VHIVR ¢ ¥ \H W @D O HV
U«SXWDWLRQ UHTXLVHYV Y678 ,28&$1$/ 6HULHV /LPLWHG HW VHV ILOLDOHYV
Y GHV UHODWLRQV RXYHUWHV HW FRQVWUXFWLY HY gy Qi k0 KIVORWL MY HilwY W@ HY ALRFPHAH V

VRQW G«YHORSS«HV HW PDLQWHQXHV GDQV OD U RYYV o W DXWRU «H
SDU OD ORL ORFDOH HW ﬁ%ygy&gi%? 6 I$Ii ;4$5|,/< /,O,ﬁ( %\MG IyIW VHV ILOLI

),/GDQV OH FDV R» XQH VRFL«W« RX XQH SDUWLI-YG$X/§8§;(’§|!| H\/P\}VV\(II—F'?(%PLVH ¢ XQ DXGLW
ILVFDO OH SHUVRQQHO DSSURSUL« HW RX OHV FRQVHLOOHUYV H[WHUQHYV VRQW DIIHFW«V ¢
OD TXHVWLRQ DILQ GBRDVVXUHU OH ERQ G«URXOHPHQW GX SURFHVVXV GBRDXGLW HW VD
FRQFOXVLRQ OH SOXV UDSLGHPHQW SRVVLEOH
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~k$5$17,5 /$ 3527(&7’21 '(6 &RQIRUP«PHQW DX 5*3' HW DX[ DXWUHV U«JOHPHQWTELC
VA\VW2PHV LQIRUPDWLTXHV OHV RS«UDWLRQV HW OH

‘211 &6 (7 /R87,/,6%7,21 ORREMHW GRH[DPHQV RX GBDXGLWYV U«JXOLHUV U«D

0 1 GHX[L2PH QLYHDX GHV WLHUV GHV RUJDQLVPHV JRX
5(63216$A)/( ( /B’$ LQWHUQH GX *URXSH VHORQ XQH DSSURFKH EDV«H \

/D QDWXUH GHV DFWLYLW«V GX *URXSH H[LJH OD_F %FWH %\% E/ UPLWHPHQW G
FHUWDLQHV FDW«JRULHV GH GRQQ«HV SHUVRQ E’ ﬁ g }g‘}f \J/\%}gp *\§<‘B“JX“HHG¢XO*%RS§SF
SURVSHFWV FOLHQWYV HW XWLOLVDWHXUV RX ¢ & \93—1 \&« L‘EW % IS g\ﬁgg\ﬁv
FRQFHUQ«HV ¢ GLYHUVHV ILQV RA X RQGDQ «J «We GaVLIQ«
GHV RS«UDWLRQV GH WUDLWHPHQW GHV GRQQ«HV S}

&$1$/ FRQVLG2UH OD V«FXULW« HW OD SURWHFWLR GRQQ«H.V. V. o]

FRPPH XQH SULRULW« DEVROXH HW VRHQJDJH ¢\g’|1|v?w%§1\§|48 EX @3%1%@RQ?O§GH&?%X\%HV

VHV HQWLW«V OHV QRUPHV SULQFLSHV HW U2JQkVW OO MW BALR & [t HHEOR WY AR FPPWLYHH BHY G«VRUPTE
SURWHFWLRQ GHV GRQQ«HV SHUVRQQHOOHV DIkQRKSHDERLWVLE O 8 RFRRRI RGH Wk DU ©ORPDEOLVVDQ
O«JLVODWLRQ DSSOLFDEOH HQ PDWL2UH GH SURMEDWURQ GV VGRRQKVNUSHRXRRQHEWIVRQ GHV RXV
QRWDPPHQW OH 5*3' GH OB8( FRPSO«W« SDU OV RrIEXKOPY LRR ¥\@RWLRKLAQ WM DFWXDOLV«HV HW D

DSSOLFDEOHV /D SURWHFWLRQ GHV GRQQ«HV SHUWRIFIH QO VAW WP HQWP EHWORO%« @R XV OHV SUF
SURJUDPPH GH FRQIRUPLW« GX *URXSH LQWHUQHV UHQIRUF«V DILQ GH JDUDQWLU OH UHVSH

'DQV FH FRQWH[WH OH *URXSH D «ODERU« XQH £ %a H\F(, 2 \F«V\QDQH W\ng\'/:’\g '3'\': GGXHFVR“F\j(V‘
GHVY GRQQ«HVY SHUVRQQHOOHYV DILQ GR«WDEOLU, @'\Y)ﬁ'é « Q P HOWDX QJX|
GRQQ«HV SHUVRQQHOOHV G«ILQLVVDQW VHV H ) i %X/HH R}éw U«VH%YHU[OD
GRHQVHPEOH GH VD VWUXFWXUH GH JRXYHUQD P WG H g V- «\|7Dﬁ e

LYLW« GHV FR(
GRQQ«HV SHUVRQQHOOHYV GR,$ RQW «JDOHPHQW «W« XWLOLV«V SRXU FRQWUTO

/HV SULQFLSHV FO«V GX WUDLWHPHQW GHV GRQREMNFIMM UV FERFIHDOHY «VRIGWBHQUEN O0RYRYILWRQW Dl
OR«TXLW« HW OD WUDQVSDUHQFH LL OD OLPLWBRARG WG KW KRPWPIHW LRXQW ORHQ\GHP EO®IL® HY DAXIDK ¢
GRQQ«HV LY GHV GXU«HV GH FRQVHUYDWLRQ OLPLW«HV Y OD SURWHFWLRQ GH OD YLH

SULY«H G2V OD FRQFHSWLRQ HW SDU G«IDXW ', $/2*8( &217,18 $9(& /(6

3DU DLOOHXUV DILQ GH VH FRQIRUPHU DX[ REOB1P B /R,(VOD S (A ELHY 6Q PDWLAUH GH

SURWHFWLRQ GHV GRQQ«HV SHUVRQQHOOHV HW GH JDUDOWLU OD WUDQVSDUHQFH GH_VHV

DFWLYLW«V GH WUDLWHPHQW OH *URXSH LQIRUPH YU VAL TRRYEWNVRMR GEHyBRAY ¢RBHRPHYU XQH VW
WUDLWH OHV GRQQ«HV SHUVRQQHOOHV HW PHWHR YRR 5 Y (¢ h‘UP%Wm Mﬁ@{ﬁéh"’\}* é’ME@FR/VW
/H *URXSH FRPPXQLTXH FHV LQIRUPDWLRQV DX[%'?-HJW/'R'% B YR Q‘MU&« YRFGHDWWDFEKH GRQF XQ
ELDLV GH OD SROLWLTXH GH FRQILGHQWLDOLW & \] HY\OSY R/ %%VOﬁRJ/H%RgWLH«\ﬁL\P)@@%VM«H\,
VLWH ZHE GH FKDTXH HQWLW« GX *URXSH &HYV E‘(ﬁﬁ@ﬂb]di' LR Sl HfJBHMIﬂ—P?"\ﬁK«V ILQDQFLHU
“WUH PLVHV ¢ GLVSRVLWLRQ SDU FRXUULHO RX FRGIRUP¥ERBW by RLEHYplRRPHUFLDX[ Vit

b %V
SDU H[HPSOH YLD GHV EDQQL2UHV GRLQIRUPDWIRE YRBGRYLW %HMLLH@QWE HYHPUGM Y QYRRWY DLQ
U

W DSSOLFOWLRQY 6X (URXSH_&HY EDQQLIUNV/MNURHYVE@UD KD YWKLBERVLOENY uLvrxiy se(
LQIRUPDWLRQVY FODLUHVY HW DFFHVVLEOHV VXU J{JL)/L QBWWVYI-&QLPQW#W{HQ@H S

UR ¥R&GRERX
GRQQ«HV SHUVRQQHOOHV HW VXU OHV WHFKQR%ﬁiﬂb%\éGWBQW#%QHWHTG(L%@HYmeMDWLRQV D
XWLOLV«HV VXU VHV VLWHYV ZHE FOLHQW HW OH GLDORJXH VRFLDO «WDQW GHV TXHVW

'H SOXV OHV DSSURFKHV GH m SURWHFWLRQ G 5{ (ﬁ}\)( ,%Cgl %F F%%\Q%R @I—%

m SURWHFWLRQ GHV GRQQ«HV SDU G«|D><W}VR§\£/F Qg « AV ¢ TR D H% F(l7e
SURMHW HW OHV PHLOOHXUHV SUDWLTXHV HW RPPQGDWLRQV «PLVHV SDU OHV DXWRULW«V
FRPS«WHQWHV HQ PDWLAUH GH SURWHFWLRQ GIY\§TH VHV ' WOOHGWO LQWHUBRT ol 'EEHY BR pawL
FRPSWH GDQV OHV DFWLRQV HW PHVXUHV GH Flgg715/ "UWSRVH VXU GHV SDUWHQDULDWYV VROLGHV D

/D SURWHFWLRQ FRQWUH OH WUDLWHPHQW QRGWDOHQWYV HIWHUQHV G«VLIJQHQW OHV SURIHYWYLRRQ!
OD GHVWUXFWLRQ DFFLGHQWHOOH GHV GRQQ«t3PY OH *URXSH QRWDPPHQW OHV DXWHXUV DXWULF
PHVXUHV WHFKQLTXHV HW RUJDQLVDWLRQQHOCSURGXFWHXUV SURGXFWULRAYG R FVHLE X v KWL FH
QLYHDX GH VFXULW« &HV PHVXUHV VRQW G« ILU'pb JH"GH BB HXH 6K U KOS i HW VRBHER VIV WP H

LTOWHUG«SHOGDOWVDb "XQH LPDJH GH PDUTXH IRUWH
LN/ HUC O W < WD Y WW “ P HV

HSGD\%FHV FUGDWLYHYV HW OHV W
WRERWRG2SBX Y RQRPLTXH GH &$1
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/H *URXSH D «JDOHPHQW PLV HQ GXYUH GHV FRGQ
JDUDQWLU OD SURWHFWLRQ GHV GRQQ«HV SHUMUWRRQ
PHVXUHV FRPSUHQQHQWb OH UHFRXUV ¢ XQ SUR¥
HQ SODFH GH VDXYHJDUGHV LPPXDEOHV LQYLRQR
HIWHUQHV WHOOHV TXH OHV UDQVRPZDUHVb OH p4kd QDOW
QDWLRQDOH GH V«FXULW« LQW«ULHXUH $166, @H \WRXWH I
VIVW2PH GX *URXSH HQ JUDQFHb HW GHV WHVWY¥ G Y G ¥ @%Vw\bleUlHQ(gv QHODWLROV I1UX
WHVWV GRLQWUXVLRQ HW SDU XQ SUHVWDWDLUH H[WHUQH "/ H GLVSRVH «JDOHPHQW

GRXQ 62& RS«UDWLRQQHO K HW M  FRPSRV&S$G8k TILS HVXQQWRHXUIQHAQ AR GHW D QW DX[ WDOHQW YV
GLIl«UHQWYV SUHVWDWDLUHV H[WHUQHV /D SROOWXUXIH GHQL¥RDQIW X Q GMON U Q R Q@QHROKQWXEXH«DW L1 V'
FKDUWH LQIRUPDWLTXH SRXU OHV FROODER U D WHX-U'S @QRUH W FEFRK IUTHQHW VH Rk G HIYVS RO LWLTR@®V HQ GL|
GH V«FXULW« JOREDOHV SRXU OHV «TXLSHV WH HIQERIMH VI UHF HUR ODH S «\ B Q AR HEQW PRYSH GDQV XQ
HQ SODFH XQH SURF«GXUH HQ FDV GH YLRODWLRQ GH GRQQ«HV SHUVRQQHOOHV
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SWYywWRXMy R» LO HVW
W SEXYFRPGRHLYHY FRQWH
PHWAR 0NOM GRPWMW R WINY OV HW GHV RUJD
PP YL L¥HQRSIV QbWwwLuDQw
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*289(51%1&( (™®E+,48( '(6 $))%$,5(®8,7(

&$1$/ HVW QRWDPPHQW OH SUHPLHU SDUWHQD IHJH PG © DGRV kPQFWRIORQQHPHQWY PDXYDLVH FRPSU«

FLQ«PDWRJUDSKLTXH HQ JUDQFH HQ 3RORJQH HW HiFQ X3Q bl LU X $IRIQ\DH) RRRSKWRRMU YV IRXUQLH SDU OH ELD

LQYHVWLVVDQW DXVVL ELHQ GDQV GHV SUHPLHUY ORQJV P«WUDJIHV HW SHY ERXUWY

P<«WUDJHV TXH GDQV GHV SURMHWYV GH U«DOLVDWMI4 OV AR RPFIT EiwWMALHERW DEFOS, Y- ARW  /82/<03,$

VRXYHQW VRXWHQXV SDU OH *URXSH WRXW DX @&5!}“@“—%@1&&?—5%\3%@ W«O«SKRQH HW U«VHDX[ V
*

/$ 35,25,'8 6(59,8( &/,(17 $//2081(78f$2717 18 $9(& /(6 $8728K7'(

5«SRQGUH DX[ H[ILJHQFHV HW DX[ DWWHQWHYV GH QR\(/ (ERQQ \/ va XQH

SU«RFFXSDWLRQ PDMHXUH SRXU &$1$/ TXL D P&¥1§H HOWHHWEHRAWWSRHEGLDORIXH DFWLI HW FRQVW

GR«YDOXDWLRQ HW GH FRQWUTOH TXDOLW« SR XU« WEOBWHRQ HXURFki@R ibY% bW REIPWIPRRAOHV DILQ G

GR«YDOXHU VHV SHUIRUPDQFHV GDQV FH GRPDLEjZHGHW BXBERRIMKHIP o ¥ LR E V¢ FONWERKEYREOH $X Ql
FRUUHFWLYHV Q«FHVVDLUHV LUHFWHPHQW HW SDU OH ELDLV GBRDVVRFLDWLRQV

HQMHX[ U«JOHPHQWDLUHY WHOV TXH OD U«JOHPHQW
/HV «YDOXDWLRQV ¢ FKDXG HW ¢ IURLG ¢ LQWH UMDEOXHM ARXBWE HW«QRQDW LRV BHINQAMR QW HQ XV HQ (
VDWLVIDFWLRQ VXU GHV TXHVWLRQV FRPPHUFLDOB \5s URMBISRW MR DX @ LN« SSWH-§ ULRBVIH LW HO OHFW X H O
PDUTXH SHUFHSWLRQ GHV RIIUHV SODWHIRUPH G\HF KR TR PORODMWLR Q V FOLHQWV HW
«GLWRULDOHV SHUFHSWLRQ JOREDOH GH &$1$/ UDLVRQV GH OBRDERQQHPHQ

VDWLVIDFWLRQ ¢ OR«JDUG GHV SURJUDPPHV SDUQHYDRFHo W& USAv %&Q@WHH@WW@%%M@QQW DYHF
U«DIILUPHU VRQ UTOH GH SDUWHQDLUH SULY« GH U«

/H *URXSH GLVSRVH GH QRPEUHX[ SRLQWV GH FRQWOFIFWRXU PV PER GR«GRBMHSWLRQ FXOWXUHO (
GHVY FHQWUHY GRDSSHOV FDSDEOHV GH U«SRQGU B@®IQY NRIMOVHV FOH VM [BRQ WHLH\W VERROHILVLVTXHV |
OHV ODQJXHV YHUQDFXODLUHV GHV SD\V DIULFDRIQQW LDWIWLH T XtH« GO PFHROWDDV U IBW (Y HO@RWHD BH QW G D Q
GHV FDQDX[ GH FRQWDFW ¢ GLVWDQFH GR«FODLUHU HW GH YDORULVHU OHV G«FLVLRQV SRC

(Q JUDQFH P«WURSROLWDLQH &$1$/ D PLV HQ SO N VY %V

WUDLWHPHQW GHV U<FODPDWLRQV ¢ WURLYV QLYH%&? ?35@@@7&5(?.4ﬁ(&tdéQJx#’&(éch?v@(856
0«GLDWLRQ SHUPHWWDQW GRLGHQWLILHU HW G WO/@RY GTXIE MCRXWHES UQV B W DG OFMQARMOMMH  &$1$/ U
DSSRUWDQW OD U«SRQVH DSSURSUL«H /HV LQGERPMHXULADWRRY WDDWDS BV IDYWH ONWF OHV DQDO\V
SUHVWDWDLUHY GHV FHQWUHY GRDSSHOV TXL WKEWMLERRLW (87 ¢ OHV PDLOWHQLU ¢ GHV QLYHDX]
VDWLVIDLVDQWYV 'HSXLV OD SRVVLELOLW« GH MRL GUH X VHLOOHU FOLHOW D

SURJUHVV« U«JXOL2UHPHQW SDVVDQW GH 'g \ﬂ?'- «YR P ORY XH U«IXOLHU HW WU
WDX[ GH U«VROXWLRQ LPP«GLDWH D DXJPHQW« %'HQ §‘r—'€'L§MW'%MN/LY W BYLRULW«V VHV SURJUZV HYV

/D VDWLVIDFWLRQ JOREDOH GHV FOLHQWYV YL %$YWAROHY QRQY HHRQSWY 5" U 1GR (&p 7TRXW D)
P-PH WHQGDQFH SRVLWLYH SDVVDOW GH ¢ LQW2JUH OHV FULW2UHV (6% € VD FRPPXQLFDWLRQ IL!
U«XQLRQWRDGNKWIRZGHYVY «FKDQJHV G«GL«V U HW U«SR(

(0 HW &$1$/ ILIXUH SDUPL OHV  PDUTXHVHMVDIOREDWL GHIW QBY F\OXMYVHXUV VXU OHV HQMHX[ C

SXLVVDQWHY VHORQ OH FODVVHPHQW .DQWDU DG« WRPXYV QIHR/QNVRR/RW A QD WHXRW D A WHIQWWVED OD VWUDMW
VHXOH HQWUHSULVH GH P«GLDV ¢ DSSDUD°WUH LGI-D\KBRQHD/ER)SH ORBR«IJDOLW« GHV JHQUHYV OD GLYHUV

OR« FRV\VWaPH FU DWL &H GLDORJXH SHUPDQHQW ¢
'$,/<027,21 VH SRVLWLRQQH FRPPH XQ VHUYLFH KXW, & thaAP Q,Qé/\{JSWLTXHV FRPPHUFLDOH

VHV FOLHQWY HW DQQRQFHXUV XQ DFFRPSDJQHB m@r_H,_'Td(IJ?QJIE\HH F?’ISP \)(/IUIﬂ))bU X G«YHORSSHPHOW G
P«FDQLVPHV RQW «W« PLV HQ SODFH SRXU DP«QLR VSDU QFH oD

GLIIXVLRQ HW GHV SHUIRUPDQFHV GHV FDPSDJQHYV QH «TXLSH UDWWDFK«H ¢ oD
GLUHFWLRQ GH '$,/<027,21 DVVXUH OH VXLYL GH&/I-H?\DFIQDDQH-IIPVHQW VB«WHQG ¢ WRXWHYV OHV HQWLW«‘

HQX OBDXWRFHUWL LFDWLR YLD (FRYDGLV H
/H GLUHFWHXU TXDOLW« VXUYHLOOH HW U«VRXW Q@GHV GHM rQLHWVYo WHOé_ﬂ@M{_HéHWVIFQ

GHV «GLWHXUV SDUWHQDLUHV TXL VRQW HVVHQW Q#\Flﬁng@# @@dVgﬁUﬁcDWHFKQLTX
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0O®+2'2/2*,( (7 9B,),&$7,21
'(6 '211 &6 (;75% ),1$18&5(6

127( 685 /$ ®+2'2/2*,( '( ' ®$,/6 E+2'2/2%,48(6 (7 /,0,7(6

/8,1)250$7,21 (;75$ ),1$1&,( 5(/$7,9(6 $8; ,1',&%7(856
. , /HV LQGLFDWHXUV VRFL«WDX[ VRFLDX[ HW HQYLURQ
&$'5(6 "( SHEB(1&( UHIO«WHU GHV OLPLWHYV P«WKRGRORJLTXHV GXHV D.

/H UHSRUWLQJ GHV LQGLFDWHXUV H[WUD ILQDQ Bl Wi QD i W \axHV ¢ PLMDORMELRRAR LIQ Wb QD W L R(
DLQVL TXH VXU XQH U«I«UHQFH LQWHUQH G«YHJIRKOOLYW B MWL ek G FHYWRY@HYO®ORQQ«HV

P-PH EDV«H VXU GHV U«l«UHQFHYV QDWLRQDOHV HW L OHV QRWDPPHQW OH

&RGH GH FRPPHUFH IUDQODLY DUWLFOH / ' F&#%&%&Q@%,ﬁﬁ% ULFHV GH OD

*OREDO SHSRUWLQJ ,QLWLDWLYH *5, HW VRQ VXBE0%P HQWSSRKU( O RSV FWHX UGG HVEPEGED YV

GX PDL OHV GL[ SULQFLSHV GX 3DFWH PRQGL/DO7 6 HAb AIDMW)LER OV 18QL0H( H W3 OHOV.

BULQFLSHV GLUHFWHXUV GH OR2&'( ¢ OBLQWHQWkR{R FEYHHR B B & Ud ¥iklY x VG PRURRPIORY LV S H
/HV SURWRFROHV GH G«FODUDWLRQ GHV GRQQ«R¥PFIVLGR §B9WVV$QE?:‘E&JLHQWUH GRKHXU
VRFL<WDOHV VRQW PLV ¢ MRXU DQQXHOOHPHQW HHWEHN PR iRV «HV SDU OD )RQGDW
FROQWULEXWHXUV DILQ GH JDUDQWLU ORDSSOLFBWIFRE FPRK ‘WVM 'GQ-@/LEQWBEH/LRQV HW GHV
U3JOHV GH FROOHFWH GH YDOLGDWLRQ HW GH ERQVPOLCD"\/LRQ GHV. GROQ«HY, SDU WRXWHV

OHV VRFL«W«V GX JURXSH
/H WDX[ GBRDFFHVVLELOLW« GHVY SODWHIRUPHYV HVW

0 Gz+2'2/2*’( 87,/,& 3285 /$ '28%/( ORDFFHVVLELOLW« GHV FRQWHQXV :HE :&$%$*
0$7@%B,3%/, & ,1',&$7(856 62&,$8;

/D FDUWRJUDSKLH GHV LPSDFWV ULVTXHV HW RESSRUWXQLW«V GH &$1$/ UHSRVH VXU

OBDQDO\WH GH GRXEOH PDW«ULDOLW« VHORQ QR P« WKRIGHURHIG CHIYWEDE usH WY LOGLEDWHXUV U
DQDO\WVH HVW DOLJQ«H VXU OHV LQIRUPDWLRQ VaW, ,@,ngﬁsz;_leR%%D HIOWERRL G H PP EEWW o x o
LQWHUQH GX *URXSH SRXU OD FDUWRJUDSKLH G/l w@@/\,ﬁ,sH DYGRRQ FRIEXREWUDWY GRDSS
JDUDQWLU XQH FRK«UHQFH JOREDOH &HWWH P «\WkR @D%&@ %QFS;\R;YFLMB WHELOLV«V ER
OHV «TXLSHV 56( GX *URXSH HQ FROODERUDWL@Q,@JYLI-Hi@ 6ﬁQ,W§ WY¥RESsWbROBY v¥%v GDOV Of

/D P«WKRGRORJLH VXLYDQWH D «W« XWLOLV«H s,ﬁzg(ﬂ{,%g,\ywmﬁéd@ﬁ «SRO XY OBLAPHQ FROWUDW
YLGHQWLILFDWLRQ GH bLPSDFWV ULVTXHV HWSR$8RY HVp (PWHUPLWWHQWV HQ JUDQF

v WLOLW« GH FI
HQYLURQQHPHQWDX[ HW VRFL«WDX[ SRXU OH ;:g%iﬁ?b LOL%yvﬁﬁgxﬁ?Q/ﬂYD@&%W N sonto (73

VXMHWY PDWHULHOV VS«FLILTXHV ¢ FKDTXH H8 V WUDYDLOO«V

Y /RDQDO\WVH D SRUW« VXU OH *URXSH HW VHV DFWLYLW«V FRQVROLG«HV DX PRPHQW GH
ORDQDO\VH &$1$/ '$,/<027,21 *9$% 'HV HQWUHWEHQV RQW «W« PHO«V
DILQ GR«YDOXHU OHV LPSDFWV EUXWV OHV ULRIXHOHHWD\OGE KB MMM RAQYLRURD WWRQREBHQWRQWUI
OHV SROLWLTXHV HW OHV SODQV GRDFWLRQ PE@W?WY@HUSPW':@ diD'D WORDAHU"W GX &' HW OBH

HVSHFEWLYHPHOQW Wev QL HQ GeSDUW GH & Q
/RDQDO\VH GH GRXEOH PDW«ULDOLW« D «W<« YDOLGoH SO0 OH UHEWRL UK JURXSH (00
HVW SU«VHQW«H GDQV OD VHFWLRQb GX SUx«\ 1

' , /H WRS PDQDJHPHQW HVW FRPSRV« GX 'LUHFWRLUH
SG®((17,(/ '(6 ,1',&%$7(856 &RPLW« GH ODQDJHPHQW \ FRPSULV OHV PHPEUHV G

/IHV LQGLFDWHXUV VRFL«WDX[ VRFLDX[ HW HQYLURQQHPHQWDX[ VRQW SU«VHQW«V GDQV FH
FKDSLWUH
3RXU VH FRQIRUPHU DX[ H[LJHQFHV GH OD &65' OH *

/HV LQGLFDWHXUV TXDQWLWDWLIV HQYLURQQHWR}MWER\@RCEHDX\IDLO/DLVRN W DR XMRR®H OD S«ULRGH

SU«VHQW«V FRQIRUP«PHQW DX[ QRUPHV (656 UHODWLYHV ¢ FKDFXQ GRHQWUH HX[ DYHF

OHV G«WDLOV P«WKRGRORJLTXHV HW OLPLWDW &HHAD X[« BY HRQ B VHQDFRP BYW H OUBIWQARPEXIHY WBWIRO GH VI
HPSORL GXUDQW OD S«ULRGH GH U«l«UHQFH YRORQV

/HV LQGLFDWHXUV VRFLDX[ DSSOLTXHQW OHV GgltRdWLRAY KEH PPQARURIG(§IGRHO «FRQRPLTXH RX

HPSOR\«V /HVY LQGLFDWHXUV HQYLURQQHPHQVRXIQ GRYWY B kK8 W \U HINBBHLLW ¥ HOWGBRY G«Fav HQ FR

G«ILQLWLRQV GH OD QRUPH (656 ( FOLPDW WRWDO &', DX G«FHPEUH GH ORDQQ«H 1

/IHV LQGLFDWHXUV VRFL«WDX[ HW G«FKHWV VRQW3 FRQMVIGxdjoV FRBPH VS«FLILTXHV

¢ OBRHQWLW« /H WXUQRYHU YRORQWDLUH SHUPHW GRBLVROHU OD S

6DXI LQGLFDWLRQ FRQWUDLUH OHV LQGLFDWHXGHN ¥ROODERD WR KXIUNVXHEA VW HQHLERQBXP® WGWDHF W XF

a
VH UlZUHQW ¢ GHV GRQQ«HV FRQVROLG«HV DX ) i B H'c «PLVVLRQV GRHPSOR\«V HQ &', GH ORDG
GBHPSOR\«V HQ &', DX G«FHPEUH GH OBDQQ«H 1

/IDQF«H HQ SDU OD &RDOLWLRQ SRXU GHV «FRQRPLHV «FRORJLTXHPHQW UHVSRQVDEOHV &(5(6 HQ S
318( OD *5, HYW XQH LQLWLDWLYH LQWHUQDWLRQDOH HW PXOWLSDUWLWH ¢ ORQJ WHUPH TXL «ODERUH
SDU OHV HQWUHSULVHV PXOWLQDWLRQDOHYV VRXKDLWDQW GLYXOJXHU GHV LQIRUPDWLRQV VXU ORLPSDF!
SDV Y«ULIL« OH FRQWHQX GH FH UDSSRUW QL OIZY2AORIADO GHYRIOVRQP RWURQV TXL \ VRQW IRXUQLHV

/IH VXSSO«PHQW GX *5, SRXU OH VHFWHXU GHV P«GLDV IRXUQLW GHV OLJQHV GLUHFWULFHYV HQ PDWL2UH
WKaPHV WHOV TXH OD OLEHUW« GRH[SUHVVLRQ OH SOXUDOLVPH GHV P«GLDV HW OD TXDOLW« GHV FRQW
ORDFFHVVLELOLW« HW OR«GXFDWLRQ DX[ P«GLDV

Y 5$33257 $118(/



0®@+2'2/2*,( (7 9B,),&$7,21
'(6 '211 &6 (;75% ),1$1&5(668,7(

JRUPDWLRQ ,1',&%$7(856 (19,5211(0(17%$8;
/H QRPEUH GH VDODUL«V IRUP«V GXUDQW OD S«{ULRGH/HW OHLQRPEUHMSWRWDO;GRKHXUHV GH
IRUPDWLRQ SHUPHWWHQW GH FDOFXOHU OH QRPEWH PR\HQ 1GRKHXUHYV GH IRUPDWLRQ SDU
SDUWLFLSDQW &H UDWLR HVW FRPSO«W« ¢ SDUWLU GH FHWWH DQQ«H SDU XQ LQGLFDWHXU
DOWHUQDWLI DILQ GH U«SRQGUH DX[ HI[LJHQFHVYSRXWbD QY VLYHQRPEYSI«MRIAY GHVY ORFDWDLUHYV C
GBRKHXUHV GH IRUPDWLRQ SDU VDODUL« FRQVRPPDWLRQ GB«OHFWULFLW« XQH HVWLPDWLR
'DQV OHV KHXUHV GH IRUPDWLRQ HIIHFWX«HV SD Ql—h?/l_v Xe \éaxuqﬁzD EH%/H G'?/ ODWVXU'DFH REFXS«H H
«
a
FRPSWDELOLV«HV DXVVL ELHQ OHV KHXUHV HQ sth(v\H ‘?fi?H ML H%H{)’%% VY DU g S HY
HUFLFH FRQFHUQ« L FOXDQW OROHFW

4XHO TXH VRLW OH QRPEUH GH IRUPDWLRQV GLII«uUHH@N\b(H(\HM&E‘OU—I—!\DBDMV\XFQFRQS’GRRDWLRQ HW OR«O|
FHOXL FL QRHVW FRPSWDELOLV« TXBXQH VHXOH IBHWWH HVWLPDWLRQ UHSRVH VXU GHV GRQQ«HV F
6DQW« HW V«FXULW-« HW DXGLW«HV SDU OHV FRPPLVVDLUHV DX[ FRPSWt

GHV LQIRUPDWLRQV GH GXUDELOLW« GDQV OH FDG
7DX[ GBRDFFLGHQWY GX WUDYDLO D\DQW HQWUD°®Q« XQ DUU-WUGFHSWERDYRAL & H SHUIRUPDQFH H[WUD ILQDQFLaUH /D
1RPEUH WRWDO GRDFFLGHQWY GX WUDYDLO DYHFRREWWELOLV«H GDQV OD FRQVRPPDWLRQ GR«OHF

UHQRXYHODEOH

Y 3RXU FHUWDLQV VLWHV TXL QH VRQW SDV HQ PHVX
G«FKHWYV QRQ GDQJHUHX[ SURGXLWY XQH HVWLPD
GX QRPEUH GRHPSOR\«V HW GH OD TXDQWLW« PR\H
GDQJHUHX[ SDU SHUVRQQH SURYHQDQW GHV VLWH
GRQQ«HV VXU OHV G«FKHWV VRQW GLVSRQLEOHV S

(ITHFWLI WRWDO DX G«FHPEUH GH ORBRDQQ«H 1

7DX[ GH IU«TXHQFH GHV DFFLGHQWY GX WUDYDLO

IRPEUH GRDFFLGHQWYV GX WUDYDLO DYHF DUU7M, RESYINCHREB R PXHY BRY YHOW FRXYULU XQH

DFFLGHQWY GX WUDYDLO PRPHQW GH OD G«FODUDWLRQ XQH RX SOXVLHXUV I
FRQWULEXWHXUV GRLYHQW H[WUDSROHU OHV GRQQ«

Y 3RXU OHV G«SODFHPHQWYV SURIHVVLRQQHOV HQ WL
JOLVVDQWH VXU PRLV HVW XWLOLV«H HQ SULRUL

(ITHFWLI PR\HQ [ KHXUHV DQQXHOOHV HIIHFWLYHWP WD YVX«dlo XIQH H[WUDSRODWLRQ HVW HIITHFWX«H
VXU OH WRWDO GHV IDFWXUHV GH SRXU OHV PR

/H FDOFXO GHV KHXUHV DQQXHOOHV HITHFWLY HY SRMW DHYORKW BHM @G «RE FW ¥ SVRIQ WDLEXDQW ¢ ORF
GH WUDYDLO DQQXHOOH WK«RULTXH UHWUDLW «H FERON R R XD W IGRD BHWQFRILY PDQTXDQWYV HVW H[WUD
FRQVRPPDWLRQ PR\HQQH HQUHJLVWU«H SRXU OHV
7DX[ GRDEVHQW«LVPH
/H WDX[ GRDEVHQW«LVPH HVW FDOFXO« VXU OD EDVH GX QRPEUH WK«RULTXH GH MRXUV HW
GRKHXUHV DQQXHOOHV WUDYDLOO«HV FRPPH VXMWV «PLVVLRQV GH *(6 VRQW FDOFXO«HV VXU OD EL
GH OD EDVH GH GRQQ«HV %DVH &DUERQH YHUVLRC
7DX[ GRDEVHQW«LVPH JOREDO YHUVLRQ GH OB$JHQFH IUDQO®DLVH GH OD WUD
1RPEUH WRWDO GH MRXUV GRDEVHQFH DQV OH FDV R» OHV IDFWHXUV GR«PLVVLRQ QH VR
EDVH GH GRQQ«HV RX QH VRQW SDV FRQVLG«U«V F

SRVVLEOWU FHX[ GBDXWUHV VRXUFHV |
SURWRFR RFERD' R&DUWHPHQW GH
$I1IDLUHV DOl

(ITHFWLI PR\HQ [ 1IRPEUH GH MRXUV WUDYDLOO «\KMRASAzz2 1R Y XN IRYHIUQPHQW RIIJDQLVDWLRQ
RRGRBYKQOHDLDWHYQDWLRQDOH Gl

Q
/H QRPEUH GH MRXUV WUDYDLOO«V HVW FDOFXO« $9g'é8Pq‘Lﬁ45Dg LHVFIE);\[ «:*
GH WUDYDLO DQQXHOOHY SDU OH QRPEUH GRKHX Q
3 HiSW ORYQYHQWDLUH Q

/H FDOFXO GX WDX[ JOREDO GRDEVHQW«LVPH LQFOMNW @m(yQaEwH@cgwwu&@mpﬂqwo/ogw GHV SURGXL\
PDWHUQLW« GH SDWHUQLW« HW GRDGRSWLRQ  YHUVLROQ
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y&DW«JRULHV GR«PLVVLRQV GH *(6 GH FH EeWLPHQW VRQW FRPSWDELOLV«HV DX FR)
/IHV «PLVVLROMRQW &1 YLV«HV HQ WURLYV FDW«JRUDISGIOLFDEOH HQ IJHRWRFRX

Y/H 6FRSH UHSU«VHQWH OHV «PLVVLRQV GLUHFWHN I®HF WBXU K5I8 AL GHLRRUIMLOLYV« HVW FHOXL GH
FRPSULV FHOOHV DVVRFL«HV ¢ OD FRQVRPPDWLR @ IBGVIOP EDW X UGHO GRAQ G KH V (PSUHLQWH GH OBS$'(
FRPEXVWLEOH GRPHVWLTXH HW OHV LQMHFWL,R V GH IOXLGHV IULJRULJ2QHV S W_OHV
RS«UDWLRQV GH PDLQWHQDQFH GX VLWH VXU b &9%‘685Wﬁ259'@|—f‘9§9%ﬁ’/” LY YHQ
FRPSUHQG «JDOHPHQW OHV «PLVVLRQV OL«HV D/k"(/vﬁ SQMQWM/% RO WL %Q%WUEﬁQFHUQHQW oF
PRELOHV SRXU OHV Y«KLFXOHV GLUHFWHPHQW &3WH o ¥R R% %\YW@L”F%& VW EBURMIRY OHXU S
¢ ORQJ WHUPH HW OHV «PLVVLRQV OL«HV ¢ OD Fﬁib‘U‘h\ﬁg‘ﬁ'Mﬁ%“&“sVd-uR\fQL%Dé%Q UFHV
IL[HV SRXU OHV JURXSHV «OHFWURJ2QHV HW GDBBYV OFHW GHRXQ \F DWR VOIHYHVT % HSHB HSUM VHQW «HV GD Q
VXU OHVTXHOV OH JURXSH D XQ FRQWUJOH RS« GDW«BBQWEY FODVVHV GR«PLVVLRQVbD

y/H 6FRSH FRPSUHQG OHV «PLVVLRQV LQGLUH WWP§UHJL[HV\¢HH|}:|@‘1LY\EQ@HVUHLU—D IDEULFDWLRQ GHYV
U«VXOWDQW GH OBXWLOLVDWLRQ GH OR«OHFWULFEWS0oBHHYDPDERBWXAY SRYUQHsFKEXIER X VW H ¢
GHV FLUFXLWV IURLGYV EDVH GHVY YROXPHV OLYU«V HW GH ORHPSUHLQW!|

V/H 6FRSH UHSU«VHQWH OHV «PLVVLRQV LQGLURRWHVHHEW {THXQHSWH BHHQIDY ¢ HITHW

GH VHUUH \ FRPSULV HQ SDUWLFXOLHU OHV «§LNMPBOMIQWHWDUERQH GH OB«OHFWULFLW« FRQ
®DX[ G«SODFHPHQWYV SURIHVVLRQQHOV \ FRP S XU @IRKMWLSD Y DOWLR Q ERH) QD[ LWV W7 EDOFXO «H VXU
OD ORFDWLRQ GH Y«KLFXOHV ¢ FRXUW WHUPHG RNX Y SNPHOWHQDWUREQH W XQDERQQHPHQWYVY DI
DYLRQ GH OD FRQVRPPDWLRQ XQLWDLUH GH FKDTXH PR

@DX[ G«SODFHPHQWY GRPLFLOH WUDYDLO GHV HPEORLRR & rBQUY S «Filtit MRMWMIRWYWHFKQLTXHYV
GRPLFLOH WUDYDLO HQ YRLWXUH VFRRWHU RKPHEWR SeWsri\WM-&XVIROEOHYSDU |JRQH /HV IDFWI

Y«KLFXOHV GH OBRHQWUHSULVH@ HQ EXV HQ M@bLJI VNS VP WY FE RXHYQGW UDPRBsHY (PSUHLQWH
P-PH P<WKRGH GH FDOFXO HVW DSSOLTX«H DX[ «
@DX[ ELHQV LPPRELOLV«Y EaWLPHQWYV

YHQGXV FH TXL SHUPHW GH SUHQGUH HQ FRPSW
®@DX WUDLWHPHQW GHV G«FKHWV \ FRPSULV OHI/HV (& TRHYHPX\Y WHVDX«FEKXKUWY GH ORH[HUFLFH P-
GDQJHUHX[ HW OHV G«FKHWV QRQ GDQJHUHX[«W« PLV HQ VHUYLFH ORUV GBH[HUFLFHV SU«F«G

@DX[ DFWLYLW«V OL«HV DX[ FRPEXVWLEOHV FY/RHPSUHLQWH FDUERQH GX WUDQVSRUW GHV G«F
OH 6FRSH RX OH 6FRSH IRQFWLRQ GHV YROXPHV OLYU«V DQQXHOOHPHQV

®&DX[ GKkFRGHXUV HW SDUDEROHV YHQGXV HW O«TXLSHPHQWV HW GH OHXUV HPEDOODJHV GHV G

®DX[ LQYHVWLVVHPHQWYV ILQDQFLHUV GH &$l$/PRGHV GH WUDQVSRUW XWLOLV«V [/HV IDFWHXUYV
GH %DVH &DUERQH RX %DVH ,PSDFWV HW FRUUHY)\

GH WUDQVSRUW DYLRQV FDUJRV SRUWH FRQWH

6&23( DSSOLTX«V

¢ /IRBHPSUHLQWH FDUERQH HQ ILQ GH YLH FRQFHUQH

Y <PLVVLRQ® GH«H\WRQWRPFDWLRQ GB«OHFWULFLW‘y&$1$/ DX FRXUV GH OBDQQ«H HW HVW FDOFXO«M

)’/3qu DOLJQHU OD P«WKRGH GH FDOFXO GHV «PIOBR«TXLSHPHQW HW GH VRQ HPEDOODJH 'HV K\SR
PHLOOHXUHV +3 BBMWRMWTRSFRJ XQ 6FRSH EDV«HV U«SDUWLU OHV FRQWULEXWLRQV GHV GLII«<UHQW
PDUFK« OHV IDFWHXUV GR«PLVVLRQV U«VLGXHIGH YLH HW OHV IDFWHXUV GR«PLVVLRQ ®H %DVH
GLVSRQLEOHV HW FRPSDWLEOHV DYHF OD JUDQW\SHV GH PDW«ULDX[ U«HOV SODVWLTXH RX FDU
GRQQ«HV SULP BIPHOW $SFMWXH Q® FRQFHUQH TXHWUDLWHPHQW HQYLVDJ«HV VRQW DSSOLTX«V

0, s
FRXYHUWYV SDU OBS$,% <PLVVLRQV GH *(6 OL«HV DX[ SDUWLFLSDWLRQV ILQ
Y 3RXU VRDOLJQHU VXU OHV UHFRPPDQGDWLRQV' (’%D g WUH XOH
PHLOOHXUH JHVWLRQ GH VHV «PLVVLRQV HQ e %(ﬁ'\é;gs v «HCEJ/HID>EF8WHHQXUV GOBL
VXU OH PDUFK« §y SXEOLH «JDOHPHQW XQ GFRS

ORFDOLVDWLRQ 3RXU FH FDOFXO OHV IDFWHX b «%Mﬂﬂ" SV'LZTJ?/\A&;«%
SXEOL«V SDU OR$,( ¢ ORH[FHSWLRQ GH OD )UD « QH W GH Ucleut:
SRXU ODTXHOOH OHV IDFWHXUV GR«PLVVLRQ GH & é\/w#\(  HW GH 0D VLWXDW

6&23(

) (\5(3257.1% ( &2162/,'$7,21 (7
Y 5«SDUWLWLRQ GHV «PLVVLRQV GH *(6 HQWUH Q(D gal%)%ﬂ(.RQ HW OHV DXWUHV

«PLVVLRQV OL«HV ¢ OR«QHUJLH

Y 3RXU OHV K\GURFDUEXUHV OHV «PLVVLRQV ¢8Q QRXYHO RXWLO GH FROOHFWH GH GRQQ«HV 7HQC

XQLTXHPHQW OD SDUWLH FRPEXVWLRQ OHV 5~y \Fyy r gl RXWLOLOTRUPBWLUTXH Y<ULILH DXWRF
GDQV OH 6FRSH =~ FDW«JRULH ~ SFWLYLW«V SRaEny 8RUV GH 0HXO VDLVLH JUsFH ¢ GHV DQDO

~ FRPEXVWLEOHV HW GH OB«QHUJLH QRQ LQFSUHPL2UH YDOLGDWLRG "&HVLQGLFDWHXUV VRQW H(
Y <PLVVLRQV GH *(6 SURYHQDQW GHV ELHQV LPFGX *URXSH R» XQH VHFRQGH YDOLGDWLRQ D OLHX O
SRVV«G«V XQH DQDO\WH HW XQ FRQWUYTOH J«Q«UDO JDUDQWLV\
\HQWUH ORBH[HUFLFH < HW ORH[HUFLFH < SRXU WRXYV

Y /HV VXUIDFHV UHODWLYHV DX[ EsWLPHQWYV ‘(FsERUW G H SHUIRUPDO®H HIWUb It YIFL UK
FRXUV GH OBRH[HUFLFH GH U«l«UHQFH VRQW FRFSWDUDELULV«HV VD

DPRUWLVVHPHQW FBHVW ¢ GLUH TXH WRXWHW<<®XQNSHP@HVL[*FQ@R/U@\LMQ4NGDXUIDJRU@UL@B@\R@\QH VRQ V
HQ U«SRQGDQW ¢ WRXWHV OHXUV TXHVWLRQV FRQFFL
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&21)250,7& /$ 7&)' (7 7$%/($8RB53,78/$7,)6

7$%/($8 '( &21)250,&7&)" GBDWWHLQGUH XQH FRQIRUPLW« FRPSO®WH ORDQQ«}
«YROXHU VHV IXWXUHV SXEOLFDWLRQV VXU OH FOLP
&RQIRUP«PHQW ¢ OD U2JOH 5 GHV 53JOHV GH FRWDWLRQ GX

5R\DXPH 8@L /LVWLQJ 5X8H$/ D SXEOL« GHV |},/( FH TXL FRQFHUQH OHV SRLQWV D E F GH OD
ba'FRRUPPPDDWLGRDQV\)/LEHSDG"‘;(L;;Y DX FOLPDW FRQIRU '_v%(g§b«PHQWDLUHV VRQW SU«YXV SRXU DP«OLRUH!
Q Q ) UHSRUWLQJ GHV ULVTXHV HW RSSRUWXQLW«V OL«\
/H WDEOHDX GH FRQIRUPLW« FL GHVVRXV VHUW GHR UR DAQIHMHH GHRK 1S RODL WE )T XHW BKW HRXSH HQ PDWL
«YLGHQFH OHV DFWLRQV HQWUHSULVHV SDU &$1$HW RGFHNIIAWQFHVDX FRXUV GHV GHX[ SURFKDLQ
UHFRPPDQGDWLRQV GH OD 7&)' (Q UDLVRQ GH %l&i XLV LW ﬁ%ﬂﬁ%}ég %g
OXOWL&KRLFH HQ VHSWHPEUH OHV GRQQ«H |- i//k ROLWL i EYHE @‘5'%9'3 JHVWLRQ
OH SU«VHQW UDSSRUW QH WLHQQHQW sDV FRPSWHOERPIY KWW ¢k WraV s\R 6 Q SR EFSWEWERBY OD JHVWI

VHUD HIIHFWLYH GDQV OH SURFKDLQ F\FOH GH UHSRUWRBIHGHRW X HEBRMW UK REXFY SOXV HQ G«WDI
XYHOOH « WLRQ GHV ULVTXHV FOLPDWLTX

QR YDOXD

/H WDEOHDX FL GHVVRXV SU«VHQWH GHV LQIRUS/DWLRQV FRgIRUPHV ¢ GHV

UHFRPPDQGDWLRQV GH UHSRUWLQJ SU«FRQLV«HIMEF I I ERQEEPLQH v HLEAW F GHV LQGLFDWHX
GDWH SDV SOHLQHPHQW DOLJQ« DYHF OHV UHFRPPD dlbW L\ROW SUASBHOWREMBH WL IYURQRREQWLTXHV 1
7KaPH SHFRPPDQGDWLRQ GH OD 7&)" 6RXUFH GH ORLQIRUPDWLRQ GDQV OH 5DSS
*RXYHUQDQFH

"«FULUH OD JRXYHUQDQFH «WLUH OD VXSHUYLVLRQ H[HUF«H SDUGBHFWLRQ 8QH VWUDW JILWTE GV
OBRRUJDQLVDWLRQ HQ FHRBSIRBRQOHLWXN OHYV DX FOLPDW PRG20H GRDIIDLUHV GX JURXSH
glc_)\(;)ékv'vv HW OHV RSSREWXRHWyY BH<¥iH GH OD GLUHFWLRQ GD6HFWLRO 80QOH VWUDMXJIHYWOR

ULVTXHV HW GHVY RSSRUWXQLW«V OL«V DXPRG20OH GRDIIDLUHV GX JURXSH
6WUDW«JLH

'« FULUH OH FDV «FK«DDW «PUHVUHPSBWVWMVTXHV HW OHV RSSRUW.:6HFWLRQ 5LVTXHV HW TRESERB WY
DFWXHOV HW SRWHQWLHD V GHYWLLVaXHKHVFRWUW PR\HQ HW ORQJ WFKDQJHPHQW FOLPDWLTXH

RSSRUWXQLW«V OL«V DX FOLPDW, \oHy QHYY TXHY HW OHV RSSRUW 6HFWLROQ S5LVTXHV HW RS SRHIW
DEFWLYLW«V GH OBRUJIDQEYWRWHWRG 1Y W VOHP Y8 ILFDWLRQ ILQDQFKDQIHPHQWRBORRRWRWXR Q

HW VD SODQLILFDWLRQ ILQDQFL2UH
F "«FULUH OD U«VLOLHQFH GH ORRUJDQLV6HFWLRQ S5LVTXHV HWBWBE SRUW
VF«QDULRY OL«V DX FOLPDW \ FRPSULV XFKDQJHPHQW>HOL& RXLAFRHQV

*HVWLRQ GHV ULVTXHV

"«FULUH OD PDQL2UH G ®Q W DWBIRILH DWW BWRRVV XY GH ORBRUJIDQL\6HFWLRQ 5LVTXHV HWURS B/RIKDX
LGHQWLILH «YDOXH HW OZWH YOHW QULAMT BN VFO L RD W FKDQJHPHQW FOLPDWLTXH

DX FOLPDW E '«FULUH OHV SURFHVVXV GH ORRUJDQL\6HFWLRQ S5LVTXHV HW HRSERRIQ X
ULVTXHV OL«V DX FOLPDW FKDQJHPHQW FOLPDWLTXH

F '«FULUH OD PDQL2UH GRQW OHV SURFHV6HFWLRQ S5LVTXHV HE RESERDD)

GH JHVWLRQ GHV ULVTXHV OL«V DX FOLPDFKDQJHPHQW«BOkRDWMLQXHOD JHVW
ULVTXHV GH OBRRUJDQLVDWLRQ

,QGLFDWHXUV HW FLEOHV

'«FULUH OHV LQGLFDWHXUY¥FRHWUMNHHYHREMBEMWFIODOWHXUV XWLOLV«V {6HFWLRQ S5LVTXHV HWRS SRDW X
XWLOLV«V SRXU «YDOXHU LMW XKW HW GOHW RSSRUWXQLW«V OL«V DXFKDQJHPHQWY VAW FWGTUHHGH VD \
ULVTXHV HW OHV RSSRUWWQGEMW ¥R QLSKWRPKHVVXV GH JHVWLRQ GHV ULVTXHV

FOLPDW OH FDV «FK«DRW3xEQLHU OHV «PLVVLRQV GH *(6 GHV 6F6HFWLROQ $P «OLRV HE KODHIW F D
FHOOHV GX 6FRSH HW OHV ULVTXHV DVVi«QHUJ«WLTXH GH QRV SURSUHV R
F '«FULUH OHV REMHFWLIV XWLOLV«V SDU6HFWLRQ $P«OLRRIXW DA UL BB

HW OHV RSSRUWXQLW«V OL«V DX FOLPDW «QHUJ«WLTXH GH QRV SPRQBHY R
UDSSRUW ¢ FHV REMHFWLIV
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7$%/($8; BR$3,78/$7,)6 '(6 ,1',&$7(856
,1',&$7(856 62&,<7%$8;

7DOHQWY H[WHUQHV DFF2V ¢ OD FXOWXUH HW SURPRWLRQ GX SDWULPRLQH FXOWXUHO
+HXUHV GH IRUPDWLRQ HIITHFWX«HV SDU OHV WDOHQWYV FU«DWLIV D

QRPEUH GH SHUVRQQHV IRUP«HV D

1RPEUH GH WLWUHYV GX FDWDORJXH UHVWDXU«V HW QXP«ULV«V SDU 678',2&%$1$/
&RQWHQX UHVSRQVDEOH HW VDQW« HW V«FXULW« GHV FRQVRPPDWHXUV

1RPEUH GH PHVXUHV GRLQWHUYHQ'U«JXOIRARLQ R USIDW & HYHIY XMKRDU QW ¥ V&S HS$ /

(Q &$1%$/ D UHOX XQ DYHUWLVVHPHQW HW XQH PLVH HQ GHPHXUH FRQFHUQDQW ORHQVHPEOH G
IUDQODLVH GH U«JXODWLRQ GH OBDXGLRYLVXHO 3DU DLOOHXUV TXDWUH SURF«GXUHV GH VDQFWL
WURLV RQW «W« FORVHV VDQV VDQFWLRQ DX FRXUV GH ORDQQ«H $X WRWDO OHV FKD°QHV &$1$/ ¥
GHVFULSWLRQ GHV VDQFWLRQV YHXLOOH] YRXV U«l«UHU ¢ OD QRWHb GHV «WDWV ILQDQFLHUV FR

S3RXUFHQWDJH GH VLIQDOHPHQWY GRBRXWLOLVDWHXUV FRQFHUQDQW OD m G«VLQIRUPDWLRQ } WUDLYV
'$,/<027,21

SRXUFHQWDJH GH VLIQDOHPHQWY GRBRXWLOLVDWHXUV FRQFHUQDQW GHV FRQWHQXV HQIUHLJQDQW C
HQ PRLQV GH TXDWUH KHXUHV '$,/<027,21

D \ FRPSULY OHV IRUPDWLRQV ILQDQF«HV SDU OD )RQGDWLRQ &%$1%$/ ¢ FRPSWHU GH FHWWH DQ

,1',&$7(856 62&,%$8
GH OBHIIHFWLI WRWDO GH OBHIIHFWLI WRYV
(ITHFWL
(ITHFWLI WRWDO 0] 0]
(IlHFWLI SDU JHQUH
YHPPHYV
+RPPHYV
$XWUHV
1RQ G«FODU«V
(IlHFWLI SDU W\SH GH FRQWUDW
(PSOR\«V HQ FRQWUDW ¢ GXU«H LQG«WHUPLQ«H
(PSOR\«V HQ FRQWUDW ¢ GXU«H G«WHUPLQ«H
(PSOR\«V VRXV FRQWUDW DX QRPEUH GRKHXUHV QRQ JDUBQWL D 1%
(IlHFWLI HQ «TXLYDOHQW WHPSV SOHLQ (73
(ITHFWLIV (73 7RWDO
(73 U (PSOR\«V HQ FRQWUDW ¢ GXU«H LQG«WHUPLQ«H
(73 U (PSOR\«V HQ FRQWUDW ¢ GXU«H G«WHUPLQ«H
(73 0 (PSOR\«V VRXV FRQWUDW DX QRPEUH GRKHXUHV QRQ JDUDQWL D
(IlHFWLI SDU WUDQFKH GRaJH
(PSOR\«V GH PRLQV GH DQV
GRQW HPSOR\«V GH PRLQV GH DQV
(PSOR\«V GH ¢ DQV
(PSOR\«V GH SOXV GH DQV

[a=)
o

[a=)
o
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GH OBHIIHFWLI WRWDO GH OBHIIHFWLI WRV
(I'THFWLI SDU ]RQH J«RJUDSKLTXH

$IULTXH
$P«ULTXH GX 1RUG
$VLH 3DFLILTXH
(XURSH
GRQW OD )UDQFH
(I'THFWLI SDU RUJDQLVDWLRQ GX WHPSV GH WUDYDLO
(PSOR\«V ¢ WHPSV SOHLQ
(PSOR\«V ¢ WHPSV SDUWLHO
,QVHUWLRQ SURIHVVLRQQHOOH HW KDQGLFDS
(PSOR\«V HQ VLWXDWLRQ GH KDQGLFDS
ORXYHPHQWYV GRBHIIHFWLIV
7DX[ GH URWDWLRQ E F 1%
7XUQRYHU YRORQWDLUH E 0]
$UULY«HV HW G«SDUWYV
7TRWDO GHV HPEDXFKHV
GRQW HPEDXFKHV HQ FRQWUDW ¢ GXU«H G«WHUPLQzH @ @
7TRWDO GHV G«SDUWYV
GRQW G«SDUWV GH VDODUL«V HQ FRQWUDW ¢ GXU«H LQ@«WHUPLQ«H > @
GRQW G«PLVVLRQV GH VDODUL«V HQ FRQWUDW ¢ GX¥«H@QG«WHUPLQ«H > @
GRQW OLFHQFLHPHQWY LQGLYLGXHOV GH VDODUL«V HQ BRQWUDW ¢ GXU«H QG@VHUPLQ«H
GRQW OLFHQFLHPHQWYV GH VDODUL«V HQ FRQWUDW ¢ GXU@1 LQG«WHUPLQ«H SRXUG@PRWLI «FBQRPLTX
«<YROXWLRQ SURIHVVLRQQHOOH
1RPEUH GH FRQWUDWY WHPSRUDLUHY WUDQVIRUP«V HQ FRQWUDWY ¢ GXU«H LQG«WHUPLQWH
JRUPDWLRQ
(PSOR\«V IRUP«V

(e an N an) [a=)

+HXUHV GH IRUPDWLRQ 0
+HXUHV GH IRUPDWLRQ SDU SDUWLFLSDQW PR\HQQH 0
+HXUHV GH IRUPDWLRQ SDU HPSOR\« PR\HQQH E F 13 0

6DQW« HW V«FXULW«

SRXUFHQWDJH GRHPSOR\«V FRXYHUWYV SDU OH V\VW2PH GH PDQDJHPHQW GH OD VDQW« HW GH
OD V«FXULW« GH OBRHQWUHSULVH EDV« VXU OHV H[LJHQFHV O«JDOHV HW RX OHV OLJQHV GLUHFWUL

GHV QRUPHV UHFRQQXHV F 13

1RPEUH GH G«FaV U«VXOWDQW GRDFFLGHQWV GX WUDYDLO RX GH PDODGLHV SURISIVVLRQQHOOHV F
1RPEUH GBRDFFLGHQWY GX WUDYDLO DYHF DUU-W F 13

7DX[ GH IU«TXHQFH GRDFFLGHQWY GX WUDYDLO E 0

7DX[ GBRBDFFLGHQWY GX WUDYDLO D\DQW HQWUD°Q« XQ DUU-W GH WUDYDLO E 0

7DX[ GRDEVHQW«LVPH JOREDO E

'LDORJXH VRFLDO HW Q«JRFLDWLRQV FROOHFWLYHV

SRXUFHQWDJH GRHPSOR\«V FRXYHUWYV SDU OH GLDORJXH VRFLDO F 13

SBRXUFHQWDJH GBRHPSOR\«V FRXYHUWY SDU GHV Q«JRFLDWLRQV FROOHFWLYHV 1f

&RQYHQWLRQV FROOHFWLYHV VLIQ«HV RX UHQRXYHO«HV )UDQFH 0

1'b QRQ GLVSRQLEOH

D, FRPSWHU GH FHWWH DQQ«H OHV VDODUL«V VRXV FRQWUDW DX QRPEUH GBKHXUHV QRQ JDUDQWL SULC
DX G«FHPEUH HQ UDLVRQ GH OD IRUWH YRODWLOLW« GH FHWWH SRSXODWLRQ ,0V VRQW G«VRUPDLV
MRXUV WUDYDLOO«V

E 3RXU OD P«WKRGH GH FDOFXO GH FHW LQGLFDWHXU YRLU OD VHFWLRQ I1RWH VXU OD P«-WKRGRORJ
F  QGLFDWHXU QRXYHOOHPHQW LQWURGXLW HQ HQ SU«YLVLRQ GH FHUWDLQHV H[LJHQFHV GH SXEOLFD
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"«FKHWYV 8QLW« YDULDWLRQ
7RWDO GHV "((( QRQ YDORULV«V WRQQHV
7TRWDO GHV '"((( YDORULV«V WRQQHV
7TRWDO GHV "((( WRQQHV

'« FKHWYV

7TRWDO GHV G«FKHWV GDQJHUHX[ KRUV '((WRQQHV

7RWDO GHV G«FKHWV QRQ GDQJHUHX[ QRQWRRQRWLV «V
7RWDO GHV G«FKHWV QRQ GDQJHUHX[ YDOREBQYKY

7RWDO GHV G«FKHWV QRQ GDQJHUHX] WRQQHV

7TRWDO GHV G«FKHWYV WRQQHV b

<«QHUJLH 8QLW« FKDQJHPHQW
&RQVRPPDWLRQ GR«OHFWULFLW« SURYHQDWQWW GH VRXUFHVY QRQ UHQRXYHODE Vb D

&RQVRPPDWLRQ GR«OHFWULFLW« SURYHQDQW GH VRXUFHV UHQRXYHODEOHYV

<OHFWULFLW «

$XWRFRQVRPPDWLRQ GR«OHFWULFLW« ¢ SDKWLU GH VRXUFHV UHQRXYHODEG " E

&RQVRPPDWLRQ WRWDOH GRBR«OHFWULFLW«O0:K

&RQVRPPDWLRQ GH JD] QDWXUHOb F 0:K /+9
&RQVRPPDWLRQ GH IXHO GRPHVWLTXH F 0:K /+9

%aWLPHQW&RQVRPPDWLRQ GH YDSHXU XWLOLV«H SRXOUKOH FKDXIIDJH GHV EeWLPHQWYV
KRUV U«VHDX GH FKDXIIDJH ’

«OHFWULFL,VRPPDWLRQ GH IURLG U«VHDX GH UHIURLGLVVHPHQW

&RQVRPPDWLRQ WRWDOH GRB«QHUJLH SRXUO_(?<HV EaWLPHQWYV
KRUV «OHFWULFLW« :

&RQVRPPDWLRQ GBRHVVHQFH SRXU OH SDURBX¥WRPRELOHDb F
&RQVRPPDWLRQ GH GLHVHO SRXU OH SDUFO&XH+9«KLFXOHVb F

JORWWH GHRRRQVRPPDWLRQ GR«OHFWULFLW« GX SDUF OXWRPRELOHb G
Y«KLFXOHVgRQVRPPDWLRQ GH *3/ SRXU OH SDUF DXWRRRELOH F H 0 Y

&RQVRPPDWLRQ WRWDOH GRB«QHUJLH SRXU0O&XD IORWWH GH Y«KLFXOHV

&RQVRPPDWLRQ GRHVVHQFH SRXU OHV JURXSHY «OHFWURJ2QHVb F

*URXSHV

«OHFWURJ?

v

I?_R/VRPPDWLRQ GH GLHVHO SRXU OHV JURX8HM «OHFWURJ2QHVDb F
&RQVRPPDWLRQ «QHUJ«WLTXH WRWDOH GHNKIWRXSHV «OHFWURJ2QHV

&RQVRPPDWLRQ WRWDOH GB«QHUJLH 0:K b

/D FRQVRPPDWLRQ GR«OHFWULFLW« SURYHQDQW GH VRXUFHV QRQ UHQRXYHODEOHV LQFOXW XQH HVWLP
¢ OHXUV GRQQ«HV GH FRQVRPPDWLRQ &HWWH FRQVRPPDWLRQ D GLPLQX« VXU OD S«ULRGH W«PRLJQDQ
UHQRXYHODEOHYV

IRBDXWRFRQVRPPDWLRQ G«VLIJQH OD FRQVRPPDWLRQ GR«OHFWULFLW« SURGXLWH GLUHFWHPHQW VXU VLV
GR«OHFWULFLW« D IRUWHPHQW GLPLQX« HQ SULQFLSDOHPHQW HQ UDLVRQ GH OD FHVVLRQ GH &DQD

/D FRQVRPPDWLRQ GLUHFWH GRBR«QHUJLH SURYHQDQW GRK\GURFDUEXUHV WHOV TXH OH ILRXO ORHVVHQF
Mb3RXYRLU &DORULILTXH ,Ql«ULHXUb} HW QRQ HQ OLWUHV DILQ GH IDFLOLWHU OD FRPSDUDLVRQ DYHF

/D FRQVRPPDWLRQ GR«OHFWULFLW« GX SDUF DXWRPRELOH FRQFHUQH H[FOXVLYHPHQW OD UHFKDUJH KR
GDQV OD VHFWLRQ UHODWLYH ¢ OD FRQVRPPDWLRQ GR«OHFWULFLW« &RQIRUP«PHQW ¢ OD WUDQVLWLRQ
HQ SURSUL«W« RX HQ ORFDWLRQ ORQJXH GXU«H D IRUWHPHQW DXJPHQW« HQWUD°QDQW XQH KDXVVH G

/H *URXSH FRQVRPPH GX *3/ SRXU OD SUHPL2UH IRLY FHWWH DQQ«H
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<0,66,216 '( *$=, ())(7 '( 6(55¢(
9RLU OD VHFWLRQ SREBURSOGH HGWILQLWLRQ GHV

W&2 HT 9DULDWLRQ
«<PLVVLRQV GH *(6 GX 6FRSH

«<PLVVLRQV EUXWHRSGH *(6 GX V

«<PLVVLRQV GH *(6 GX 6FRSH

«<PLVVLRQV EUXWHV GH *(6 GX VFRSH ORFDWLRQ EDVHG

«<PLVVLRQV EUXWHV GH *(6 GX VFRSH PDUNHW EDVHG

«<PLVVLRQV SDUWLHOOG®RRGH *(6 GX

«<PLVVLRQV SDUWLHOOHYV EUXWHV GH *(6 GX 6FRSH

o

%LHQV HW VHUYLFHV DFKHW«V D
,PPRELOLVDWLRQV GH ELHQV E

$FWLYLW«V UHOHYDQW GHV VHFWHXUV GHV FRPEXVWLEOHY HW GH OR«QHUJLH QRQ LQFOXVHV C
"«FKHWV F

'«SODFHPHQWYV SURIHVVLRQQHOV
'«SODFHPHQWYV GRPLFLOH WUDYDLO
JUHW DYDO G

BURGXLWV YHQGXV HW ORX«V H
7UDLWHPHQW HQ ILQ GH YLH GHV SURGXLWY ORX«V HW YHQGXV @ 0
3DUWLFLSDWLRQV ILQDQFL2UHV |

(e
C
[}

(e}

«<PLVVLRQV WRWDOHV GH *(6

7TRWDO GHV *(6 GH 6FRSH HW ORFDWLRQ EDVHG HW «PLVVLRQV SDUWLHOOHV GH *(6 GH 6FRSH

7TRWDO GHV *(6 GH 6FRSH HW PDUNHW EDVHG HW GHV «PLVVLRQV SDUWLH®OHV GH *(6 GH 6FRSH

D 6XLWH ¢ OBRDQDO\WVH GH GRXEOH PDW«ULDOLW« OH VHXO «O«PHQW GHV ELHQV HW VHUYLFHVY DFKHW«V N\

E

F

G

H

HVW OD SURGXFWLRQ GH G«FRGHXUV GH SDUDEROHV HW GH OHXUV HPEDOODJHV TXL HVW LQFOXVH (

(Q UDLVRQ GHV FKDQJHPHQWY DSSRUW«V ¢ OD P«<WKRGH GH FDOFXO GHV ELHQV LPPRELOLV«V U TXL QH
HQ SOHLQH SURSUL«W« DX FRXUV GH ORDQQ«H GH U«l«UHQFH DX OLHX GBRLQFOXUH OHV VXUIDFHV GHV E:
U OHV «PLVVLRQV G«FODU«HV GDQV OD FDW«JRULH RQW GLPLQX« GH PDQL2UH VLJQLILFDWLYH

/ID P<WKRGRORJLH UHODWLYH DX[ «PLVVLRQV OL«HV DX[ G«FKHWV D «W« PLVH ¢ MRXU OHV «PLVVLRQV
H[FOXVLYHPHQW GDQV OD FDW«JRULH DILQ GR«YLWHU XQ GRXEOH FRPSWDJH

/HV «PLVVLRQV OL«HV DX IUHW HQ DYDO HW ¢ OD ILQ GH YLH GHV G«FRGHXUV GHV SDUDEROHV HW GH O
HW GRXWLOLVDWLRQ GDQV OD FDW«JRULH RITUDQW DLQVL XQ DSHU®X GHV «PLVVLRQV WRWDOHYV DVV

/HV «PLVVLRQV GH *(6 OL«HV DX[ SURGXLWY YHQGXV HW ORX«V FRQFHUQHQW OHV G«FRGHXUV HW OHV S
FKDTXH SURGXLW HW GHV YROXPHVY DQQXHOV HW FRXYUHQW OBLQW«JUDOLW« GX F\FOH GH YLH GHV G«Fl
GX SURGXLW HW GH VRQ HPEDOODJH &RQWUDLUHPHQW ¢ OD FODVVLILFDWLRQ GX 3URWRFROH *(6 OHV F
«PLVVLRQV VRQW FDOFXO«HV GH OD P-PH IDORQ SRXU OHV GHX[ FDW«JRULHV HQ WHQDQW FRPSWH GX SI
1RWH VXU OD P«WKRGRORJLH GH UHSRUWLQJ H[WUD ILQDQFLHU

/HV «PLVVLRQV GH *(6 OL«HV DX[ SDUWLFLSDWLRQV ILQDQFL2UHV RQW «W« FDOFXO«HV VXU OD EDVH GX |

VHFWRULHO /H U«VXOWDW HVW PXOWLSOL« SDU OH WDX[ GH SDUWLFLSDWLRQ ILQDO GH &$1$/ &HV SDUV

D\DQW HX OLHX HQ OHV «PLVVLRQV GH *(6 GH FHWWH HQWUHSULVH QRRQW «W« FRPSWDELOLV«HV GD(
PRLV HQ &HFL H[SOLTXH OB«FDUW SDU UDSSRUW ¢
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(IHUFLFH FORV OH G«FHPEUH

, OBDWWHQWLRQ GX 'LUHFWRLUH GH &%$1%/ 6%

(Q QRWUH TXDOLW« GH FRPPLVVDLUHYV DX[ FRPSWHV GH &$1%$/ 6% FL DSU2V OD m 6RFL«W« } QRXV I
GRDVVXUDQFH OLPLW«H VXU XQH V«OHFWLRQ GRBLQIRUPDWLRQV H[WUD ILQDQFL32UHV «WDEOLHV YRO
FL DSU2aV m OHV ,QIRUPDWLRQV }

&HV ,QIRUPDWLRQV VRQW SU«VHQW«HV DX VHLQ GX 5DSSRUW $QQXHO GDQV OD SDUWLH m 3HU
G«FODUDWLI } HQ VHFWLRQ m 7DEOHDX[ U«<FDSLWXODWLIV GHV LQGLFDWHXUV } HW «WDEOLHV D
VHFWLRQ GH OR<WDW G«FODUDWLI DX[ SDUDJUDSKHV m U«l«UHQWLHO GHV LQGLFDWHXUV } HW m

5«l«UHQWLHO }
/IHV ,QIRUPDWLRQV VRQW OHV VXLYDQWHV

y,QGLFDWHXUV VRFL«WDX[ +HXUHV GH IRUPDWLRQ HIITHFWX«HV SDU OHV WDOHQWYV FU«DWLIV HW C
FRQFHUQDQW OD m G«VLQIRUPDWLRQ } WUDLW«V HQ PRLQV GH TXDWUH KHXUHV '$,/<027,21 3RXU
HQIUHLJQDQW OHV SULQFLSHV GH UHVSHFW G DXWUXL WUDLW«V HQ PRLQV GH TXDWUH KHXUHV '$

Y .QGLFDWHXUV VRFLDX[ (IIHFWLI 7RWDO HW SDU JHQUH ORXYHPHQWYVY GRHIIHFWLIV $UULY«HV H\
UHQRXYHO«HV )UDQFH

Y .QGLFDWHXUV HQYLURQQHPHQWDX|[ &RQVRPPDWLRQ WRWDOH GR«OHFWULFLW« &RQVRPPDWLRQ V
HIIHW GH VHUUH 6FRSH HW SDUWLHO

IRWUH LOQOWHUYHQWLRQ QH SRUWH SDV VXU OHV LQIRUPDWLRQV UHODWLYHV DX[ S«<ULRGHV DQW«ULI
FHOOHVY REMHW GH QRWUH UDSSRUW

&RQFOXVLRQ GRDVVXUDQFH OLPLW«H

6XU OD EDVH GHVY WUDYDX[ TXH QRXV DYRQV PLV HQ ¢CXYUH WHOV TXH G«FULWYV GDQV OD SDUWLH n
DYRQV FROOHFW«V QRXV QRBRDYRQV SDV UHOHY« GBRDQRPDOLH VLIJQLILFDWLYH GH QDWXUH ¢ UHPHW\
VLIQLILFDWLIV FRQIRUP«PHQW DX 5«l«UHQWLHO GH OD 6RFL«W«

2EVHUYDWLRQV

6DQV UHPHWWUH HQ FDXVH OD FRQFOXVLRQ H[SULP«H FL GHVVXV QRXV DWWLURQV YRWUH DWWHQYV

Yy OD VHFWLRQ GH OR<WDW G«FODUDWLI HW QRWDPPHQW OHV SDUDJUDSKHY m U«l«UHQWLHO GH
LQGLFDWHXUV } TXL SU«FLVHQW TXH OHV ,QIRUPDWLRQV RQW «W« «WDEOLHY YRORQWDLUHPHQW F
5«l«UHQWLHO VRDSSXLH VXU FHUWDLQV SRLQWY GH GRQQ«HV GHV QRUPHYV (656 (XURSHDQ 6XVWD
GDQV OHXU LQW«JUDOLW«

),/OD VHFWLRQ GH OR<WDW G«FODUDWLI TXL G«FULW OH S«ULP2WUH GHV ,QIRUPDWLRQV FRPPXQ|
VRFL«WDOHY GH 0OXOWL&KRLFH GRQW ORDFTXLVLWLRQ D «W« ILQDOLV«H HQ VHSWHPEUH QH VF

)’/OHV VHFWLRQV HW GH OBR(WDW G«FODUDWLI TXL SU«VHQWHQW OHV «PLVVLRQV GH JD] ¢ HI
ILQDQFLHUV GX 6FRSH HW QRWDPPHQW GH OXOWL&KRLFH SRXU HW

3U«SDUDWLRQ GHV ,QIRUPDWLRQV

/| DEVHQFH GH FDGUH GH U«l«UHQFH J«Q«UDOHPHQW DFFHSW« HW FRPPXQ«PHQW XWLOLV« RX GH SU!
,QIRUPDWLRQV SHUPHW G XWLOLVHU GHV WHFKQLTXHV GH PHVXUH GLII«UHQWHYVY PDLV DFFHSWDEOF

3DU FRQV«TXHQW OHV ,QIRUPDWLRQV GRLYHQW -WUH OXHV HW FRPSULVHV HQ VH U«l«UDQW DX 5«lI:
GHV SDUDJUDSKHV m U«l«UHQWLHO GHV LQGLFDWHXUV } HW m G«WDLOV P«WKRGRORJLTXHV HW OLPI
/ILPLWHV LQK«UHQWHYV ¢ OD SU«SDUDWLRQ GHV ,QIRUPDWLRQV

/HV ,QIRUPDWLRQV SHXYHQW -WUH VXMHWWHY ¢ XQH LQFHUWLWXGH LQK«UHQWH ¢ OBR«WDW GHV FRC(
XWLOLV«HV &HUWDLQHV LQIRUPDWLRQV VRQW VHQVLEOHV DX[ FKRL[ P<«-WKRGRORJLTXHV K\SRWK?2V|
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5HVSRQVDELOLW« GH OD 6RFL«W«

1 HV, QRUP DIRQVRQW ADEGVARXY @ UAVGRQUDELW GH @' ILHAIRQ HAOBLDSSDUHQAEH
Y VKOHFWLRQQHU RX GR«WDEOLU GHV FULW2UHV DSSURSUL«YV SRXU «ODERUHU OH 5«I«UHQWLHO
Y SU«SDUHU OHV ,QIRUPDWLRQV HQ DSSOLTXDQW OH 5«I«UHQWLHO

),/FRQFHYRLU PHWWUH HQ ¢CXYUH HW PDLQWHQLU XQ FRQWUYOH LQWHUQH TXBHOOH HVWLPH Q«FHV)\
VLIQLILFDWLYHYV TXH FHOOHV FL SURYLHQQHQW GH IUDXGHV RX U«VXOWHQW GRHUUHXUV

5HVSRQVDELOLW« GHV FRPPLVVDLUHV DX[ FRPSWHYV

,O QRXV DSSDUWLHQW GH

),/SODQLILHU HW U«DOLVHU OHV WUDYDX[ SRXU REWHQLU XQH DVVXUDQFH OLPLW«H VXU OH IDLW TX
FRQRUP «P HOADX 5« «UHQIABAH FRP SRUMQNEDV G DQRP DAV M QUEDMYHY TXH FHBVASURYIHQUHAEH [UDXGHV RX L \XEMQAER XY/

y IRUP XBIUXH FRFAMRQLQG«SHQEDQM EDW<H UGNV WDYDX] TXH QRXVDYRQVP IVHQC XYUH HABV «@P HQWSUREDQW TXH CRXV DYRQ/ FRGFWAV

),/FRPPXQLTXHU QRWUH FRQFOXVLRQ ¢ OD 'LUHFWLRQ GH ORHQWLW«

&RPPH LO QRXV DSSDUWLHQW GH IRUPXOHU XQH FRQFOXVLRQ LQG«SHQGDQWH VXU OHV ,QIRUPDWLR
GDQV OD SU«SDUDWLRQ GHVGLWHYV ,QIRUPDWLRQV FDU FHOD SRXUUDLW FRPSURPHWWUH QRWUH LQ

'RFWULQH HW 1RUPH SURIHVVLRQQHOOHY DSSOLTX«HV

1RV WUDYDX[ G«FULWV FL DSU2V RQW «W« HIIHFWX«V FRQIRUP«PHQW ¢ OD GRFWULQH SURIHVVLRQQ
FHWWH LOWHUYHQWLRQ HW ¢ OD QRUPH LOQWHUQDWLRQDOH ,6%( U«YLV«H m $VVXUDQFH (QJDJHI
SXEOL«H SDU OR,$$6% ,QWHUQDWLRQDO $XGLWLQJ DQG $VVXUDQFH 6WDQGDUGV %RDUG

,OV QH FRQVWLWXHQW QL XQ DXGLW QL XQ H[DPHQ OLPLW« DX VHQV GHV QRUPHV GRH[HUFLFH SURIF
FHUWLILFDWLRQ FRQIRUP«PHQW DX[ OLJQHVY GLUHFWULFHYVY GH OD +DXWH $XWRULW« GH OBR$XGLW +

,QG«SHQGDQFH HW FRQWUYOH TXDOLW«

IRWUH LQG«SHQGDQFH HVW G«ILQLH SDU OHV GLVSRVLWLRQV SU«YXHV ¢ ORDUWLFOH / GX FRGH
FRPPLVVDLUH DX[ FRPSWHV DLQVL TXH SDU OH &RGH GR«WKLTXH GH OR,(6%$ ,QWHUQDWLRQDO &RG
6WDQGDUGV &HOXL FL UHSRVH VXU OH UHVSHFW GHV SULQFLSHY IRQGDPHQWDX[ GRLQW«JULW« G
FRQILGHQWLDOLW« HW GX FRPSRUWHPHQW SURIHVVLRQQHO

3DU DLOOHXUV QRXV DSSOLTXRQV OD QRUPH ,QWHUQDWLRQDO 6WDQGDUG RQ 4XDOLW\ ODQDJHPHQ\
TXDOLW« FRPSUHQDQW GHV SROLWLTXHV HW GHV SURF«GXUHV GRFXPHQW«HV YLVDQW ¢ DVVXUHU O
WH[WHV O«JDX[ HW U«JOHPHQWDLUHYV DSSOLFDEOHV DLQVL TXH GH OD GRFWULQH SURIHVVLRQQHOO
FHWWH LOWHUYHQWLRQ

1IDWXUH HW «WHQGXH GHV WUDYDX]

1RXV DYRQV SODQLIL« HW HIIHFWX« QRV WUDYDX[ G«FULWV FL DSU2V HQ SUHQDQW HQ FRPSWH OH
'DQV OH FDGUH GH QRWUH SUHVWDWLRQ GRDVVXUDQFH OLPLW«H HW VXU OD EDVH GH QRWUH MXJHP
Y SULV FRQQDLVVDQFH GH OBHQWLW« GH VRQ HQYLURQQHPHQW \ FRPSULYV GHV «O«PHQWYV GX FRQW
Y DSSU«FL« OH FDUDFW3UH DSSURSUL« GX 5«I«UHQWLHO DX UHJDUG GH VD SHUWLQHQFH VRQ H[KDX
Y Y«ULIL« OD PLVH HQ SODFH GRXQ SURFHVVXV GH FROOHFWH GH FRPSLODWLRQ GH WUDLWHPHQW
Y PHQ« GHV HQWUHWLHQV DXSU2V GHV GLUHFWLRQV FRQFHUQ«HV DX VL2JH GH OD 6RFL«W« DILQ GRI

),/PLV HQ CXYUH GHV SURF«GXUHV DQDO\WLTXHV FRQVLVWDQW ¢ Y«ULILHU OHV FDOFXOV HIIHFWX«V
«YROXWLRQV

),/PHQ« GHV WHVWV GH G«WDLO VXU OD EDVH GH VRQGDJHV FRQVLVWDQW ¢ Y«ULILHU OD FRUUHFWH
SL2FHV MXVWLILFDWLYHV

1RXV HVWLPRQV TXH OHV «O«PHQWYV TXH QRXV DYRQV REWHQXV VRQW VXIILVDQWY HW DSSURSUL«V
FDGUH G XQH DVVXUDQFH OLPLW«H VRQW PRLQV «WHQGXHV TXH FHOOHV UHTXLVHV SRXU XQH DVVXI
&RPSDJQLH QDWLRQDOH GHV FRPPLVVDLUHV DX[ FRPSWHYV DLQVL TXH VHORQ OD QRUPH LQWHUQDWL
Q«FHVVLW« GHV WUDYDX[ GH Y«ULILFDWLRQ SOXV «WHQGXV
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/IRL DSSOLFDEOH
&H UDSSRUW HVW «WDEOL ¢ YRWUH DWWHQWLRQ GDQV OH FRQWH[WH SU«FLV« DX SUHPLHU SDUDJUL

/HV GLOLJHQFHV PLVHV HQ CXYUH GDQV OH FDGUH GX SU«VHQW UDSSRUW QH VRQW SDV GHVWLQ«HV
FRPPXQLFDWLRQ GH FH UDSSRUW SRXUUDLHQW SDU DLOOHXUV PHWWUH HQ CXYUH HW QRXV QH SRL
SURSUHV EHVRLQV

(Q QRWUH TXDOLW« GH FRPPLVVDLUH DX[ FRPSWHV QRWUH UHVSRQVDELOLW« ¢ OB«JDUG GH &$1$/

QRBRDFFHSWRQV DXFXQH H[WHQVLRQ GH QRWUH UHVSRQVDELOLW« DX GHO¢ GH FHOOH SU«YXH SDU OC
UHVSRQVDELOLW« YLV ¢ YLV GH WRXW WLHUV 1RXV QH SRXUURQV -WUH WHQXV UHVSRQVDEOHV GRL
RX GBRXQH IUDXGH FRPPLVH SDU OHV DGPLQLVWUDWHXUV OHV GLULJHDQWY RX OHV HPSOR\«V GH &%

&H UDSSRUW HVW U«JL SDU OD ORL IUDQ®DLVH /HV MXULGLFWLRQV IUDQO®DLVHVY RQW FRPS«WHQFH
U«VXOWHU GH QRWUH OHWWUH GH PLVVLRQ RX GX SU«VHQW UDSSRUW RX GH WRXWH TXHVWLRQ V \

3DULV OD '"«IHQVH HW 1HXLOO\ VXU 6HLQH OH PDUV
/HV FRPPLVVDLUHYV DX[ FRPSWHYV
*UDQW 7KRUQWRQ '"HORLWWH $VVRFL«V

-HDQ )UDQORLV %$/27($8" JU«G«ULF 628/,$5" -XOLHQ 5,9%/6
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$77(67$7,21 '( 5(63216%$%,/,7< '8 ',5(&72,5(

/IHV PHPEUHV GX 'LUHFWRLUH VRQW UHVSRQVDEOHY GH OD SU«SDUDWLRQ GX SU«VF
OHV FRPSWHV FRQVROLG«V OH UDSSRUW VXU OH JRXYHUQHPHQW GRBRHQWUHSULVH I
FRQIRUP«PHQW DX[ ORLVY HW U«JOHPHQWDWLRQV DSSOLFDEOHYV

&KDFXQ GHV PHPEUHV GX 'LUHFWRLUH FRQILUPH’(T'X,fstt(&I?ZRS}(QDLVVDQFHb

Y OHV FRPSWHYV FRQVROLG«V TXL RQW «W« SU«SPN oY FESHBHYP «PHQW DX[ SULQFLSHV
FRPSWDEOHV TXL OHXU VRQW DSSOLFDEOHV GRQQHQW XQH LPDJH HéDFWH HW VLQFayH
GHV DFWLIV GX SDVVLI GH OD VLWXDWLRQ IL% «Q\a‘I_Q*U%W-I SV R REWH R U B%1EURAEwy 6H
OD 6RFL«W« HW GHV HQWLW«V LQFOXVHV GDQW¥RRHVODGEXAHIXYH GH FRQVROLGDWLRQb HW

Y OH UDSSRUW GH JHVWLRQ GX *URXSH GRQQH X6 R BN IGRQ' VURFWRLGHK GH &$1$/ 6% HQ FKDUJH GH
G«YHORSSHPHQW HW GH OD SHUIRUPDQFH GH é}ﬁ&d)d:(\ngLqﬁg\sﬁ@d\{(GH OD VLWXDWLRQ GH OD
BRFL«W« HW GHV HQWLW«V LQFOXVHV GDQV VRQ s«ULPIWUH GH FRQVROLGDWLR% DIL’%VL
TXRXQH GHVFULSWLRQ GHV SULQFLSDX[ ULV TXH EBW L%k AMAFWNEE Y G 5 84 BB x[LPHFWULFH 1L
VRQW FRQIURQW«V 3DU DLOOHXUV FKDTXxH PRPEUH GX 'LUHFWRLUH FRQILUPH TXH OH
SU«VHQW 5DSSRUW DQQXHO SULV GDQV VRQ BQQDHMOBWYKHVW VLQF2UH «TXLOLEU« HW
FODLU HW IRXUQLW OHV LQIRUPDWLRQV Q«FHWVREWHYCHX (L BFWWRR QR LA & SR UsRS SUHFEWY LFH 3.«
OD VLWXDWLRQ ILQDQFL?UH OD SHUIRUPDQFHgQl4/PRECHPIIHFWERRIRRALDXD IHOH EH 678',2&$1$/ HW 'LU
VWUDW«JLH GX *URXSH /H SU«VHQW 5DSSRUWGBHIQ&SXIDO D «W« DSSURXY« SDU
OH.UHFWRLUH

bPDUVbD

Y 5$33257 $118(/
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WLRQV
WDLUHV

BEORUBDOFH
EossRuw EESsemd vxu OD%@L
Ewind «JLTxH DOEXvHOuoRoenth i i onolLHUY

«<7$76 ),1$1&,(56 &2162/,'<6 $8',7<6

5$33257 '(6 &200,66%$,5(6 $8; &2037(6 685 /(6 &2037(6 &2162/,'(€

&$1%/

6RFL«W« DQRQ\PH
UXH &DPLOOH '"HVPRXOLQV
,VV\ OHV ORXOLQHDX[ &HGH]

5DSSRUW GHV FRPPLVVDLUHY DX[ FRPSWHV VXU OHV FRPSWHV FRQVROLG«V
([HUFLFH FORV OH G«FHPEUH
, OB$VVHPEO«H J«Q«UDOH GHV DFWLRQQDLUHV GH OD VRFL«W« &$18$/

23,1,21

(Q H[«<FXWLRQ GH OD PLVVLRQ TXL QRXV D «W« FRQJkxH SPV & BOVRESKHFROSWRPERQVROLG«V 1F
QRXV DYRQV HITHFWX« ORDXGLW GHV FRPSWHYV F%W%JYA(V %(f R LW\ &S 18/ RGHY UHWHQXHV
PR A LI AN

UHODWLIV ¢ OBH[HUFLFH FORV OH G«FHPEUH G« I9(¥VHVXB HY DEWLIV DETX

SU«VHQW UDSSRUW

OD FRK«UHQFH GRHQVHPEOH GH ORDOORFDWLRQ G
1RXV FHUWLILRQV TXH OHV FRPSWHV FRQVROLG«WPRAWYQWXGHHI R UKD G W GRAIBBAXIWILMA RFGURYLVRL
WHO TXBDGRSW« GDQV OBB8QLRQ HXURS«HQQH U «d XS H Y QHW DSELSURSRIHY OHHWE 6 B B RW QUH DB URS UL « (

LPDJH ILG2OH GX U«VXOWDW GHV RS«UDWLRQV Grbgéu[wlzgﬁwﬁmx(@,q QEQ%%JQ_H&J'LQFPPSWHV FRQ
VLWXDWLRQ ILQDQFL2UH HW GX SDWULPRLQH ¢ OD ICQ GH OBH[HUFLFH GH DRHQVHPEOH

FRQVWLWX« SDU OHV SHUVRQQHV HW HQWLW«V ¥PrE&BVHZLE6 B3Yy&OD {6 VROLGDWLRQ

. , 1RXV DYRQV «JDOHPHQW SURF«G« FRQIRUP«PHQW D
)21°(0(17 '(/BR23,1,21 SURIHVVLRQQHO DSSOLFDEOHV HQ JUDQFH DX[ Y«UL
5¢)<5(17,(/ 'B$8",7 OHV WH[WHV O«JDX[ HW U«JOHPHQWDLUHV GHV LQIR

1RXV DYRQV HIITHFWX« QRWUH DXGLW VHORQ OH?/RQQRQU«&I-YVGGDB%V[I-PJ‘:EPFF%%%WHG\';‘L\E{%VQV&LORQ GX 'LUHFW

DSSOLFDEOHV HQ )UDQFH 1RXV HVWLPRQV TXH ORKXW «® dRHRQW Vs DY HGORRXWHDYRBQVY.RQ ¢ IRUPXOHU VXU
FROOHFW«V VRQW VXIILVDQWY HW DSSURSUL«V FSHRXMUR LREXEFHH @QRWE HOR S LERIROWHY FRQVROLG «V

/HV UHVSRQVDELOLW«V TXL QRXV LQFRPEHQW HRQ&HUEE s H, FHov' QRY PBYLRVRW (ZQGd- BX8B Y11 (6
GDQV OD SDUWLH m 5HVSRQVDELOLW«V GHV FRREPALMMDEBEV7DX[«BB B EM Y (VHODWEE B\ 6 (
OBRDXGLW GHV FRPSWHV FRQVROLG«V } GX SU«V@QW7L’J@(%S§QJ;V\@L2037(6 &2162/,'<6

1'¢3(1'$18&( ,O DSSDUWLHQW ¢ OD GLUHFWLRQ GR«WDEOLU GHV F
1RXV DYRQV U«DOLV« QRWUH PLVVLRQ GBDXGL\/\?(% &¥ rud ‘%a *hg%ﬁm a¢ F(’)'T%j‘)?(/‘i’_i" gﬁ gﬁl\/:;\ijla%WHLch
GRLQG«SHQGDQFH SU«YXHV SDU OH FRGH GH FR® t én/\?( Piggu&%t%k Q
N
' i%g ARy
«V X

G«RQWRORJLH GH OD SURIHVVLRQ GH FRPPLVVDT [ R b o «ﬁ?\%%\}/ﬁ”@i’f‘éﬁ%’éﬁiiﬁ“
HU MDQYLHU ¢ OD GDWH GR«PLVVLRQ GH QR g QQHUUHXUQV

-867,),857,21 (6 $335¢&,57,216 /RUV GH OBR«WDEOLVVHPHQW GHV FRPSWHV FRQVROL
(Q DSSOLFDWLRQ GHV GLVSRVLWLRQV GHV DUWIGRRRNHAXHU OBV BSDFLWCEH BBHVRHAL«W« ¢ SRXUVXL
FRPPHUFH UHODWLYHYV ¢ OD MXVWLILFDWLRQ GH; 0BV P1$¢ ERFALDMHR QYH ERX V< BRYMRR VOHYV LQIRUPD
YRWUH FRQQDLVVDQFH OHV DSSU«FLDWLRQV VXity QW WdWL WAL G K H (BROR QR MY HR XHWPEEDE SOLTXHU O
SURIHVVLRQQHO RQW «W« OHV SOXV LPSRUWD QARHYSDRAW OWRROL W 05H W £ RE HY MV SHRQAKROH @M XL G

GH ORH[HUFLFH
/HV FRPSWHV FRQVROLG«V RQW «W« DUU-W«V SDU O
/IHV DSSU«FLDWLRQV DLQVL SRUW«HV VRLQVFULYHQW GDQV OH FRQWH[WH GH ORDXGLW GHYV

FRPSWHV FRQVROLG«V SULV GDQV OHXU HQVHPBOGBRW &%, O3 <R UL DIIORQ6E $i, HIEEWABH &2037 (6

RSLQLRQ H[SULP«H FL DYDQW 1RXV QRH[SULPRGYV/$D (GRRELEBL RQ" {/6X & XDV (60& R HEAW V < 6

. HVW GRREWHOLU ORDVVXUDQFH UDLVR DEOH TXH O

Y/HV «FDUWV GRDFTXLVLWLRQ VRQW «YDOX«V HARR OHY Bﬁ&%‘%‘s‘ﬂtﬁ\fvﬁ&jw §|9\Wt§'rhéc§% VoPHY vLJo
QRWHYV HW GH O DQQH[H DX[ FRPSWHY¥ RFRMRIREx Y R XM PHRRYOHY« GBDVVXUDQFH VDC
H[DPLQ« OH FDUDFW2UH DSSURSUL« GHV P «W KR V& WRIQPRHIMN SIRXQYWO D XY «PROUPHPWERR[HUFLFH SU
GHV WHVWV GH G«SU«FLDWLRQ ¢ OD FOTW XU HVGHNX R D [\W UTLHF PIHW DESSVUHEPW & O W RRWB FDVFRPIDOLH V
UDLVRQQDEOH GHVY HVWLPDWLRQV UHWHQXHV SERY BOLW WBH WIDRXE 8 R XX GV KO WIHUHG RGID UH XUV HW
YDOHXU UHFRXYUDEOH GH FHV DFWLIV 1RXV Y¥RQW LEDWY HYHH W RILDSTKHF O8 R SHXW UDLVRQQDEOFL

FDUDFW2UH DSSURSUL« GHV LQIRUPDWLRQV sg¥¥M WJ(IQ\Q[GYd—@\%'ﬂ)QIQ/H(%ﬁ\QWVRG(HHQ FXPXO« LQIOXHC
v FRPSWHV SUHQQHQW HQ VH

ORDQQH[H DX[ FRPSWHV FRQVROLG«V FLW«HV ST VDIWLHRLVDWHXUV GH
Y/H JURXSH &$1$/ D SULV OH FRQWUTOH GH 0XGWRPRRIYHFLYRXEP Y OB DML &H / GX FRGH GH
VHSWHPEUH GDQV OHV FRQGLWLRQV G«EJUYWHILEBW YRS CIHDUMHSWHY QH FRQVLVWH SDV ¢

'"HVFULSWLRQ GH OD WUDQVDFWLRQ GH oD QRWHAHVWERREVLWR ¥BHGYROFSWEFKRLEH

Y 5$33257 $118(/
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«<7%$76 ),1%$1&,(56 &2162/,'<6 $8',d867(

'DQV OH FDGUH GBXQ DXGLW U«DOLV« FRQIRUP« @@%M«Q@HF@W% SURSUL« GH ORDSS

SURIHVVLRQQHO DSSOLFDEOHY HQ )UDQFH OH g%éiw 3§5§§_{V¥m\/}é%¥| % Hlﬁﬁ'ﬁb\MB&XLW« GRH[SO

MXIJHPHQW SURIHVVLRQQHO WRXW DX ORQJ GH FHM{Q HOFH RX QRQ GRXQH LQFHUWI

YLO LGHQWLILH HW «YDOXH OHV ULVTXHV TXH OHMW KQFABWOIW\FRGWROHE L BRRGRWWE BNW G/KW FHSW L
DQRPDOLHV VLIJQLILFDWLYHV TXH FHOOHV FL SBERSDAQWHGW GB VRFXGWY % RYYOWKHGWRQ H[SO
GRHUUHXUV G«ILQLW HW PHW HQ CXYUH GHV SWRBSEXUHW & B DOHGVL WOIOFFHQW FHRR OO HF W «V MXV T X R
ULVTXHV HW UHFXHLOOH GHV «O«PHQWYVY TXRLOWRMWHIHRMKIUDSSE WY FHWH HHIW RISWARE VIRXQYFHV RX
IRQGHU VRQ RSLQLRQ /H ULVTXH GH QRQ G«WHPWWRQ B X ADXYRPOD IFR YWI@XLWR VGIRHHSORLWDW |
SURYHQDQW GRXQH IUDXGH HVW SOXV «OHY« TXH)FHOWIL\ERGEB H/ IDIDRPIDROLWLY HI QO LFWWLYH ORDWW
U«VXOWDQW GRXQH HUUHXU FDU OD IUDXGH SHIXQW RUWPSIWIRAY [RX B RDIOKGIREY OBV FRPSWHV FRQ\
IDOVLILFDWLRQ OHV RPLVVLRQV YRORQWDLUH VL QIFH\ WILXWX/GIY R5¥% FOID BB W LROQRVURP WHRQV QH VRQW
FRQWRXUQHPHQW GX FRQWUYJOH LQWHUQH SHUWLQHQWHY LO IRUPXOH XQH FHUWLILFDWLRQ C

LO SUHQG FRQQDLVVDQFH GX FRQWUTOH LQW HULQH DSS-BUMW EQH @MW SRX Y HIRVD X' L RQDGIRH GWHPEOH GH!
G«ILQLU GHV SURF«GXUHV GBRDXGLW DSSURS UL «BINVHER® 5WH U FRROWRDQ E KV HMW IQRW HIDM VHY RS«UD
OH EXW GRH[SULPHU XQH RSLQLRQ VXU ORHIILFGBMH. WRQ@XURQWQIGORQMWHXQMH LPDJH ILG2OH

Y LO DSSU«FLH OH FDUDFW2UH DSSURSUL« GHV B/« VRIQEGIK\Q b Q WS Q/IDLEQ R U ADHMWHR@X H\Q BI@F OHJH GHYV SH

FDUDFW2UH UDLVRQQDEOH GHV HVWLPDWLRQV FRPEW D HCSHW LPEWHN SHUFRQ VRIOLHEFDMLIRRY LO FROC

DLQVL TXH OHV LQIRUPDWLRQV OHV FRQFHUQD QWX IIIRXD QMW H3WD Q% SRS BRPBBRXU H[SULPHU XQH F

FRQVROLG«V FRQVROLG«Y ,0 HVYW UHVSRQVDEOH GH OD GLUHFV
U«DOLVDWLRQ GH ORDXGLW GHV FRPSWHV FRQVRO
H[SULP«H VXU FHV FRPSWHV

<

1IHXLOO\ VXU 6HLQH HW 3DULV /D '«IHQVH OH PDUV
/HV FRPPLVVDLUHYV DX[ FRPSWHYV

*UDQW 7KRUQWRQ "HORLWWH $VVRFL«V
OHPEUH IUDQODLV GH *UDQW 7KRUQWRQ ,QWHUQDWLRQDO

-HDQ )UDQORLV %$/27($8" YJU«G«ULF 628/,$5' -HDQ 3DXO 6(*85(7

Y 5$33257 $118(/
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«<7%$76 ),1%$1&,(56 &2162/,'<6 $8',d867(

&2037( '( BB8/7$7 &2162/(E

([HUFLFHV FORV OH G«FHPEUF

HQ PLOOLRQV GBRHXURV VDXI GRQQ«HV SDU DFWLRQ HQ HXURV 1RWH UHWUDLW «
&KLIITUH GRDIIDLUHYV b b
&R¥%“»WV GH FRQWHQXV b b

&R¥%WV WHFKQRORJLTXHV FKDUJHV DGPLQLVWUDWLYHYV FRPPHUFLDOHVbHW DXWU HV
&KDUJHV GH UHVWUXFWXUDWLRQ
"«SU«FLDWLRQV GHV DFWLIV LQFRUSRUHOV OL«V DX[ UHJURXSHPHQWY G H@QWUHSULVHYV
$PRUWLVVHPHQW GHV LPPRELOLVDWLRQV LQFRUSRUHOOHY OL«HV DX[ UHJURXSHPHQWY GRHQ
5«VXOWDW RS«UDWLRQQHO (%,7
4XRWH SDUW GDQV OH U«VXOWDW QHW GHV VRFL«W«V PLVHV HQ «TXLYDOHQFH
&KDUJHV HW SURGXLWY GHV DFWLYLW«V ILQDQFLaUHV
&R¥%W GX ILQDQFHPHQW
3URGXLWV SHUOXV GHV LQYHVWLVVHPHQWY ILQDQFLHUV
$XWUHV SURGXLWYV ILQDQFLHUYV
$XWUHV FKDUJHV ILQDQFL2UHV
5«VXOWDW DYDQW LPSTWV
,PSTWV VXU OHV U«VXOWDWYV
5«VXOWDW QHW GHV DFWLYLW«V SRXUVXLYLHV
5«VXOWDW QHW GHV DFWLYLW«V F«G«HV RX HQ FRXUV GH FHVVLRQ
5«VXOWDW QHW
‘RQW
5«VXOWDW QHW DWWULEXDEOH DX[ DFWLRQQDLUHV GH OD VRFL«W« PaUH
GRQW 5«VXOWDW QHW GHV DFWLYLW«V SRXUVXLYLHV DWWULEXDEOH DX[ DFWLRQQDLUHYV GH |
5«VXOWDW GHV DFWLYLW«V F«G«HV RX HQ FRXUV GH FHVVLRQ DWWULEXDEOH DX[ DFWLRQ
5«VXOWDW QHW DWWULEXDEOH DX[ LQW«U-WV PLQRULWDLUHYV
GRQW 5«VXOWDW QHW GHV DFWLYLW«V SRXUVXLYLHY DWWULEXDEOHV DX[ LQW«U=-WV PLQRUL
5«VXOWDW QHW GHV DFWLYLW«V F«G«HV RX HQ FRXUV GH FHVVLRQ DWWULEXDEOHYV DX[ LG
5«VXOWDW QHW DWWULEXDEOH DX[ DFWLRQQDLUHYV GH OD VRFL«W« P2UH SDU DFWLRQ
5«VXOWDW QHW GH EDVH SDU DFWLRQ GHV DFWLYLW«V SRXUVXLYLHY DWWULEXDEOHV DX[ DF!
5«VXOWDW QHW GLOX« SDU DFWLRQ GHV DFWLYLW«V SRXUVXLYLHYVY DWWULEXDEOHV DX[ DFWL

5«VXOWDW QHW GH EDVH SDU DFWLRQ GHVY DFWLYLW«V F«G«HV RX HQ FRXUV GH FHVVLRQ DW!'
GH OD VRFL«W« PaUH

5«VXOWDW QHW GLOX« SDU DFWLRQ GHV DFWLYLW«V F«G«HV RX HQ FRXUV GH FHVVLRQ DWWU
VRFL«W« PaUH

5«VXOWDW QHW GH EDVH SDU DFWLRQ
5«VXOWDW QHW GLOX« SDU DFWLRQ

o
o

6XLWH DX FODVVHPHQW GH 9679 HQ DFWLYLW« F«G«H RX HQ FRXUV GH FHVVLRQ OD S«ULRGH FRPSDUDWL"
SRXUVXLYLHV HW FHX[ GHV DFWLYLW«V F«G«HV RX HQ FRXUV GH FHVVLRQ FRQIRUP«PHQW ¢ OD QRUPH ,)!
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®$7 '8 WBB/7$7 */12%$/ &2162/F

([HUFLFHV FORV OH G«FHPEUF
HQ PLOOLRQV GRHXURV 1RWH
5«<VXOWDW QHW

*DLQV SHUWHV DFWXDULHOV OL«V DX[ U«JLPHV GH UHWUDLWHY ¢ SUHVWDWLRQV G«LQLHV
$FWLIV ILQDQFLHUV «YDOX«V ¢ OD MXVWH YDOHXU SDU OH ELDLV GRDXWUHY «O«PHQWYV GX U«
«<O«PHQWYV QRQ UHFODVV«V XOW«ULHXUHPHQW HQ FRPSWH GH U«VXOWDW 0

(FDUWV GH FRQYHUVLRQ D

*DLQV SHUWHV ODWHQWYV QHW

4XRWH SDUW SURYHQDQW GHV VRFL«W«V PLVHV HQ «TXLYDOHQFH QHWWH
«<O«PHQWV UHFODVV«V XOW«ULHXUHPHQW HQ FRPSWH GH U«xVXOWDW

&KDUJHV HW SURGXLWYV FRPSWDELOLV«YV GLUHFWHPHQW HQ FDSLWDX[ SURSUHYV

5«VXOWDW JOREDO

"‘RQW
5«VXOWDW JOREDO DWWULEXDEOH DX[ DFWLRQQDLUHYV GH OD VRFL«W« P2UH
5«VXOWDW JOREDO DWWULEXDEOH DX[ LQW«U-WV PLQRULWDLUHYV

D ,QFOXDQW PLOOLRQV GRHXURV GRBLPSDFW GR«FDUWV GH FRQYHUVLRQ DWWULEXDEOH DX[ LQW«U-WV P

Y 5$33257 $118(/
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<7$76 ),1$1&,(56 &2162/,'<6 $8',8867(

®$7 '(/$6,78%$7,21 ),1%$1&,S5( &216R/,"

([HUFLFHV FORV OH G«FHPEUF

HQ PLOOLRQV GRBRHXURV 1RWH

$&7,)6

(FDUWV GRDFTXLVLWLRQ b b
$FWLIV GH FRQWHQXV QRQ FRXUDQWYV

$XWUHV LPPRELOLVDWLRQV LQFRUSRUHOOHYV b

,PPRELOLVDWLRQV FRUSRUHOOHYV

'"URLWY GRXWLOLVDWLRQ UHODWLIV DX[ FRQWUDWY GH ORFDWLRQ

3DUWLFLSDWLRQV PLVHV HQ «TXLYDOHQFH b
$FWLIV ILQDQFLHUV QRQ FRXUDQWYV

$XWUHV DFWLIV QRQ FRXUDQWYV

$FWLIV G LPSTWV GLII«U«V

$FWLIV QRQ FRXUDQWYV b b

6WRFNV

,PSTWV FRXUDQWYV

$FWLIV GH FRQWHQXV FRXUDQWYV

&U«DQFHV GRH[SORLWDWLRQV HW DXWUHYV b b
$FWLIV ILQDQFLHUV FRXUDQWYV

7U«VRUHULH HW «TXLYDOHQWY GH WU«VRUHULH

7RWDO b b
$FWLIV GKWHQXV HQ YXH GH OD YHQWH 0
$FWLIV FRXUDQWYV b b
7278/ $&7,) b b

&$3,7$8; 35235(6 (7 3$66,)6
&DSLWDO VRFLDO

BULPHV GR«PLVVLRQ b

5«VHUYHV HW DXWUHV b

&DSLWDX[ SURSUHVY DWWULEXDEOHY DX[ DFWLRQQDLUHY GH OD VRFL«W« P2UH b
,QW«U-WV PLQRULWDLUHV

&DSLWDX[ SURSUHYV b b

BURYLVLRQV QRQ FRXUDQWHYV

(PSUXQWYV HW DXWUHV SDVVLIV ILQDQFLHUV ¢ ORQJ WHUPH b

3DVVLIV G LPSTWV GLII«U«V

'"HWWHV ORFDWLYHV ¢ ORQJ WHUPH

$XWUHV SDVVLIV QRQ FRXUDQWYV

3DVVLIV QRQ FRXUDQWYV b b

BURYLVLRQV FRXUDQWHYV

(PSUXQWY HW DXWUHYV SDVVLIV ILQDQFLHUV ¢ FRXUW WHUPH

'"HWWHYV GRBRH[SORLWDWLRQ HW DXWUHV b b
'"HWWHYV ORFDWLYHV ¢ FRXUW WHUPH

,PSTWV FRXUDQWYV

7RWDO b b
3DVVLIV DVVRFL«V ¢ GHV DFWLIV G«WHQXV HQ YXH GH OD YHQWH 0
3DVVLIV FRXUDQWYV b b
727$/ 3$66,) b b
727%/ &$3,7$8; 35235(6 (7 3$66,)6 b b
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<7$76 ),1$1&,(56 &2162/,'<6 $8',8867(

®$7 '(6 )/8; '( 7®25(5,( &2162/,@®

([HUFLFHV FORV OH G«FHPEUF

HQ PLOOLRQV GRHXURV

1RWH UHWUDLW «
$FWLYLW«V 2S«UDWLRQQHOOHYV
5«VXOWDW RS«UDWLRQQHO (%,7
5HWUDLWHPHQWYV
,QYHVWLVVHPHQWY GH FRQWHQXV QHWV
$FTXLVLWLRQV SD\«HV b b
&RQVRPPDWLRQYV b b

J)OX[ QHWV GH WU«VRUHULH SURYHQDQW GHV DFWLYLW«V RS«UDWLRQQHOOHY DYDQW LPSTW HW DX\
YDULDWLRQV GX EHVRLQ HQ IRQGVY GH URXOHPHQW GHV DFWLYLW«V SRXUVXLYLHV

$XWUHV YDULDWLRQV GX EHVRLQ HQ IRQGVY GH URXOHPHQW RS«UDWLRQQHO

JOX[ QHWV GH WU«VRUHULH SURYHQDQW GHV DFWLYLW«V SRXUVXLYLHVY RS«UDWLRQQHOOHY DYDQW
,PSTWV QHWYV SD\«V HQFDLVV«V

J)OX[ QHWV GH WU«VRUHULH SURYHQDQW GHV DFWLYLW«V SRXUVXLYLHY RS«UDWLRQQHOOHV

J)OX[ QHWV GH WU«VRUHULHY SURYHQDQW GHV DFWLYLW«V RS«UDWLRQQHOOHV F«G«HV RX HQ FRXU
JOX[ QHWV GH WU«VRUHULHVY SURYHQDQW GHV DFWLYLW«V RS«UDWLRQQHOOHV

$FWLYLW«V GBLQYHVWLVVHPHQW

$FTXLVLWLRQV G LPPRELOLVDWLRQV FRUSRUHOOHY HW LQFRUSRUHOOHV

$FTXLVLWLRQV GH VRFL«W«V FRQVROLG«HVY QHWWHY GH OD WU«VRUHULH DF®XLVH
$FTXLVLWLRQV GH WLWUHV PLV HQ «TXLYDOHQFH

$XIJPHQWDWLRQ GHV DFWLIV ILQDQFLHUV

,QYHVWLVVHPHQWY GHV DFWLYLW«V SRXUVXLYLHV b

&HVVLRQV G LPPRELOLVDWLRQV FRUSRUHOOHY HW LQFRUSRUHOOHYV

'LPLQXWLRQ GHV DFWLIV ILQDQFLHUV

"« VLQYHVWLVVHPHQWY GHV DFWLYLW«V SRXUVXLYLHV

'LYLGHQGHV UH©XV GHV VRFL«W«V PLVHV HQ «TXLYDOHQFH 0]
J)OX[ QHWV GH WU«VRUHULH DIIHFW«V DX[ DFWLYLW«V SRXUVXLYLHV G LQYHVWLVVHPHQW
YJOX[ QHWV GH WU«VRUHULHV DIIHFW«V DX[ DFWLYLW«V G LQYHVWLVVHPHQW F«G&kHV RX HQ FRXUV G
JOX[ QHWV GH WU«VRUHULH DIIHFW«V DX[ DFWLYLW«V G LQYHVWLVVHPHQW b

$FWLYLW«V GH ILQDQFHPHQW

&HVVLRQV DFTXLVLWLRQV GH WLWUHV G DXWRFRQWUYTOH GH &$1$/ 6% Y
$FTXLVLWLRQ GRLQW«U-WV PLQRULWDLUHV

'LYLGHQGHV YHUV«V SDU OHV VRFL«W«V FRQVROLG«HV ¢ OHXUV DFWLRQQDLUHV PLQRULWDLUHV
'LVWULEXWLRQV DX[ DFWLRQQDLUHV &$1$/ 6% y
7UDQVDFWLRQV DYHF OHV DFWLRQQDLUHY GHV DFWLYLW«V SRXUVXLYLHV

OLVH HQ SODFH G HPSUXQWY HW DXJPHQWDWLRQ GHV DXWUHV SDVVLIV ILQDQ@FLHUV ¢ ORQJ WHUPH
5HPERXUVHPHQW G HPSUXQWV HW GLPLQXWLRQ GHV DXWUHV SDVVLIV ILQDQRLHUV ¢ ORQJ WHUPH
5SHPERXUVHPHQWY GRHPSUXQWV ¢ FRXUW WHUPH b

$XWUHV YDULDWLRQV GHV HPSUXQWYV HW DXWUHV SDVVLIV ILQDQFLHUV ¢ FRXtJW WHUPH

,QW«U-WV QHWV SD\«V

$XWUHV IOX[ OL«V DX[ DFWLYLW«V ILQDQFL2UHV

2S«UDWLRQV VXU HPSUXQWY HW DXWUHV SDVVLIV ILQDQFLHUV GHV DFWLYLW&V SRXUVXLYLHV
5HPERXUVHPHQW GHV GHWWHY ORFDWLYHV HW FKDUJHV G LQW«U-WV DVVRFL«HV

JOX[ QHWY GH WU«VRUHULH DIIHFW«V DX[ DFWLYLW«V SRXUVXLYLHV GH ILQDQFHPHQW

)OX[ QHWY GH WU«VRUHULHV DIIHFW«V DX[ DFWLYLW«V GH ILQDQFHPHQW F«G«HV RX HQ FRXUV GH F
YOX[ QHWV GH WU«VRUHULH DIITHFW«V DX[ DFWLYLW«V GH ILQDQFHPHQW b

(I'THW GH FKDQJH
9DULDWLRQ GH OD WU«VRUHULH HW GHV «TXLYDOHQWV GH WU«VRUHULH

7TU«VRUHULH HW «TXLYDOHQWY GH WU«VRUHULH
2XYHUWXUH
&OTWXUH

6XLWH DX FODVVHPHQW GH 9679 HQ DFWLYLW« F«G«H RX HQ FRXUV GH FHVVLRQ OD S«ULRGH FRPSDUDWL"
SRXUVXLYLHV HW FHX[ GHV DFWLYLW«V F«G«HV RX HQ FRXUV GH FHVVLRQ FRQIRUP«PHQW ¢ OD QRUPH ,)!
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®$7 '(6 9$5,$7,216 '(6 &$3,7$8; 35235(6 &21M®B2/,"

([HUFLFH FORV OH G«FHPEUH

&DSLWDX[ SURSUHV
DWWULEXDERMDELWBX[ SURSUHV
DFWLRQQD L DMWMVEH E XD ERW B @ B[H V

&DSLWDO3ULPHV 5«VHUYHV HW*URXSH DFWLRQ FDLSULAWD X [
HQ PLOOLRQV GRHXURV VDXI| QRPEURWIRORWERGVGRDFWRRIDOR«PLVIMWRRFRQWUIDMHWUHY &$1$/ PLQRULWSURBVHYV
([HUFLFH FORV OH G«FHPEUH b b b 0 b b b
5«<VXOWDW QHW 0 0] 0] 0
&KDUJHV HW SURGXLWV FRPSWDELOLV«VyGLUYFWHPHQW
HQ FDSLWDX[ SURSUHV
5«VXOWDW JOREDO 0] 0] 0] 0]
$XWUHV WUDQVDFWLRQV DYHF *URXSH 90YHQ®GL 0] 0] 0
30DQV GH U«PXQ«UDWLRQ IRQG«V VXU GHV 0 0 0
LQVWUXPHQWY GH FDSLWDX[ SURSUHV
&HVVLRQV DFTXLVLWLRQV GH WLWUHV 8 DXWRFRQWUYOH 0] 0]
3ULVH GH FRQWUTOH HW DFTXLVLWLRQ V LOW«U-MWV N
PLQRULWDLUHV GH OXOWL&KRLFH ' & o U b b b
$XWUHV 0 0] 0] 0
'LYLGHQGHV YHUV«V 0 0] 0 0]
9DULDWLRQ WRWDOH VXU OD S«ULRGH U 0] b b b
([HUFLFH FORV OH G«FHPEUHDb b b b b b

([HUFLFH FORV OH G«FHPEHU

&DSLWDX[ SURS&MHSALWDX[ SURBRWWO GHV
&DSLWDOULPHKVHUYBWWWLEXDEOHYV DX[ DBPWYVRQICEXDEBOMA B W D X[
HQ PLOOLRQV GRHXURV VDXI| QRPEURGRDFMEIRQGRDFWRRIQMB «PLVVLREWUHY GH *URXSH &$1BFWLRQQDLUHV PLQEBEWHBNUHV

([HUFLFH FORV OH G«FHPEUH 0] 0] 0] b
5«<VXOWDW QHW 0] 0] 0]

&KDUJHV HW SURGXLWV FRPSWDELOLV«Y GLU{{FWHRHQW

HQ FDSLWDX[ SURSUHV

5«<VXOWDW JOREDO 0] 0] 0]

&$1$/ 6% DFWLRQV &$1$/ H[LVWDQWHYV 0 N 0 0 0 0
G«M¢ «PLVHV DYDQW OD VFLVVLRQ

&RQWULEXWLRQ GH 9LYHQGL 6( b b b b b 0] b
$XWUHV WUDQVDFWLRQV DYHF *URXSH 9LYHQGL 0]

30DQV GH U«PXQ«UDWLRQ IRQG«V VXU GHV 0 0
LQVWUXPHQWY GH FDSLWDX[ SURSUHV

$XWUHV 0] 0] 0]

"LYLGHQGHV YHUV«V 0] 0] 0] 0] 0

9DULDWLRQ WRWDOH VXU OD S«ULRGHb b b b b
([HUFLFH FORV OH G«FHPEUH b b b b b b

6H UHSRUWHU ¢ OD QRWH $FTXLVLWLRQ GH OXOWL&KRLFH
$YDQW OD GDWH GBRHQWU«H HQ YLIJXHXU GH OD 6FLVVLRQ SDUWLHOOH OH *URXSH QRB«WDLW SDV O«JDOH

m <WDWV ILQDQFLBDV FRQVRDXBQW OHV U«VHUYHV GH FRQVROLGDWLRQ DX G«FHPEUH RQW «W« S
*URXSH
&H PRXYHPHQW U«VXOWH SULQFLSDOHPHQW GH OD FRPELQDLVRQ GHV RS«UDWLRQV VXLYDQWHV VH UHS|
$XIJPHQWDWLRQ GX FDSLWDO VRFLDO HW GH OD SULPH GR«PLVVLRQ GH &$1%/ 6% GH PLOOLRQV GRBHX

GH OD VFLVVLRQ SDUWLHOOH GH 9LYHQGL OH G«FHPEUH
&RQYHUVLRQ GX SU-W GH 9LYHQGL HQ FDSLWDX[ SURSUHV SRXU XQ PRQWDQW WRWDO GH b PLOOLR!

IHXWUDOLVDWLRQ HQ DXWUHV U«VHUYHV SRXU XQ PRQWDQW GH PLOOLRQV GRHXURV GH OBHIIHW ¢
DSSRUW«HV HQ QDWXUH DX *URXSH
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<7$76 ),1$1&,(56 &2162/,'<6 $8',8867(
127( %$6( '( 3®$5$7,21 D DUUAW« OHV «WDWV 1LQDQFLHUY FROVROLG «V DXG
&217(;7( G«FHPEUH ,OV RQW HQVXLWH «W« H[DPLQ«V SDU

U«XQLRQ GX _ PDUV HW SDU OH &RQVHLO GH VXU>
&$1$/ 6% OD m 6RFL«W« } HVW XQH VRFL«W« D@RQ\Phip$§ GH GURLW IUDQODLV

FRW«H VXU OH PDUFK« SULQFLSDO GH OD %RXUVH GH /RQGUHV /6( VRXV OH VI\PEROH m

&$1} 6RQ VL2JH VRFLDO HVW VLWX«b /HV « WDWV ILQDQFLHUV FRQVROLG«V SRXU ORH[HUF!
, VHURQW VRXPLV ¢ ORDSSUREDWLRQ GHV DFWLRQQDL
5XH &DPLOOH "HVPRXOLQV SVVV/HV ORXOIQMBRYHERBEL 1 JIRPREHH DQOXHOOH GHV DFWLRQQD|

/H *URXSH HVW XQ DFWHXU PDMHXU GH OD FU«DWLRQ GH FROQWHQXV HW GH QD

GLVWULEXWLRQ GH W«O«YLVLRQ SD\DQWH ¢ orz«FKI-FS’o%lI)IQR'SQSGJE A, 0%R6 6N HBOWMKHDYE LG ow
PLOOLRQV GRBRDERQQ«V GDQV OH PRQGH HW E Q@ L FLBIWCR KD OEHKMUQRFRQVROLG«V RQW «W« «WDE

J«RJUDSKLTXH GLYHUVLIL«URLVUERG WIMGIHHAHQ WREBRSWDEIQHTYXH56 ,QWHUQDWLRQDO )LQDQFLDO 5HS|

HW $VLH ,0 G«WLHQW GHV SRVLWLRQV VROLGHWBIGRE WK HWQBDIURLRYLWQRHX GRISXBEQRXU 8( HW FI

DWWUDFWLYH ¢ OD IRLV VXU OHV PDUFK«V P DWKRIFHSMW DE@RIYH,) HEVSVED loHW FEIDUF RBVSA® IRQWH UQDV

FURLVVDQFH $IULTXH HW $VLH /HV UHYHQXV GARERSG QIHWHRSHY WHEEQN Y ¢ WIREGWW HU &X G«FHPEU

FKLIIUH GRDIIDLUHV GX *URXSH OD GLVWULEXWLRQ,GX<YRXSHMBWYRG YA UoRBERY HRE/NV DEOHY F
GHV FDQDX[ GH GLIXVLRQ VDWHOOLWH $'6/ 7IypiWHQL4wWVEEH GEHPROWWEH §PrIRFY)56 sxEOL«H
GHV RITUHV OLQ«DLUHV HW QRQ OLQ«DLUHV GH OB,)56 ,& DSSOLFDEEMDQY FIRPSWHW X PHQWLRQ

. *U G <« SD FLSDWLRQ GRI
/H *URXSH HVW XQ «GLWHXU HW GLVWULEXWHX a’} 'f *@&Q X EK%« «$['SL‘5 E §D§ '

SUHPLXP HW WK«PDWLTXHV HW GH FKD°QHV GH «%% L'%L b{zﬂ_\éé E%QIW %Vé §<.Jr E><g 0%4 FRYH HQWU:
HQ (XURSH HQ $IULTXH HW HQ $VLH DLQVL TXH$GH6 GRRC KRW LB Q5 7G% Y HQWHSE WM '@6i(176 | /$
GLVWULEXWLRQ GH ILOPV HW GH V«ULHV W«O«YLY8BYb$6

),/(XURSHHQ JUDQFH FRPPH GDQV GRDXWUHV SDIRXHKORY I Fb FHN RXYWMDURMA B FRP S VO GRHQGHF
XQ DFWHXU PDMHXU GH OD SURGXFWLRQ GX |E§¥§W%@#Mv§%WV'%’?—HOCDHGH_RQ(W%‘%LC%QQW« DSSRUW

V GHV'PRQQDLHV «WUDQJ2UH SUXFLVHQW OD
 ODUJH JDPPH GH FRQWHQXV H[FOXVLIV DSSU«FLHU VLQXQQH PRQQDLHQHVW FR}QYHUWLEgH HW
Y $IULTXH HW R IVHHF WHXU RS«UDWLRQQHO UHJURESFWOBW HOVORDWYM BHH GH FRQYHUWLELOLW« &H
W<«O«YLVLRQ SD\DQWH GX *URXSH HQ GHKRUYV G OHBRXQRS B D SIRIXURLLS/DOHP @ WOHRU PDWLRQV SHUP
$IULTXH HWQIQIBYTKH OH *URXSH H[SORLWH GHQ DGR EW \G 6 H RRDUN Q BIURIQFRPPHQW ORDEVHQFH |
SD\DQWH GDQV SOXV GH SD\V VRXV OHV PDUGRRY &$ik /D X\WUdx B Wil & Wil FX HVW VXVFHSWLEOH G
HW SURSRVH GHV FRQWHQXV LOWHUQDWLRQDX B YHWXPAVERRYIFO&W FA-AYH, §¥uQNY Q%1 & pyU «VRU
HW OHV V«ULHV LVVXV GHV SULQFLSDX[ VWXG LRV PRQELLRPPEVH VL Uk ERVRHI R P HY «WDWV ILC
FRQWHQXV ORFDX[ GHVWLQ«V DX[ PDUFK«V DIULFDL Qv &$ $§$G%§§3V§\&G%§Q&
U«VHDX GH GLVWULEXWLRQ FRPSRV« GH SOXV GH RL HEWH \Hw GH
SOXV GH SDUWHQDLUHY GLVWULEXWHXUV *§$2|3R§<86!L\§ GHAVLVHUYLFHV GRDFFaV ¢
,QWHUQHW KDXW G«ELW YLD GHV U«VHDX[ HQ VIHEAU HWRDBMAL T IX®I DKW LH{ S ® FEIRVQWV RKQL G« VHPQEW «W« « WD E
)77+ HQ H[SDQVLRQ DFWXHOOHPHQW SU«VHQWGGBBIEW R LYWOWHRQUK DD ERV: WXLV WRWLTXH ¢ OBH]
HQ $IULPXHLH OH *URXSH RS2UH DX 0\DQPDU ©RPXo¥H EFOOUWXYHKMHYDOHXU FRQIRUP«PHQW ¢ OD C
DFFRUG GH FRHQWUHSULVH DYHF JRUHYHU *URNSY YW 1 YBBWXKo /HNVFEPW«IRULHV HW LQIRUPDWLRQYV
FKD°QHV GRQW FHUWDLQHV VRQW SURGXLWIHRMIS«FLILTXHPHQW HQ ODQJXH
ELUPDQH HW PHWWHQW HQ DYDQW GHV FRQWHRY W WBWYXILGH G HRXSY HYGW ROLGHRFHGMOW SU«VHQV
SU«VHQW DX 9LHWQDP SDU ORLQWHUP«GLDLU D GUHR QLGILVAY DIPX 6DIMOHOQ. R IQWGIH' ISILXMAWD SURFKH VDXI LQG
7HOHYLVLRQ &RPSDQ\ /LPLWHG PDLV SURF2G W, H XOH
UHVWUXFWXUDWLRQ GH VHY DFWLYLW Y H by Va g b DS b  RREBREE L FRF TRYYHOW ¢
OD PDUTXH m . } , OD VXLWH GX UHFODVVHPHQW GX 9LHWODP HQ DFWLYLW«V
DEDQGRQQ«HV YRLU QRWH VD FRQWULEXWA\R QWDMWV H [LFODXQHF GRKUWHERQMKRIOL G «V FRPSUHQQHQW

RS«UDWLRQQHO $IULTXH $VLH GH VHV ILOLDOHV FL DSU2V OH m *URXSH } DSU?2V «

OGHV LOWUDJURXSHYV DLQVL TXH OD FRPSWDELOL

VR
Y3URGXFWLRQ GH FRQWHQXV 'LVWUAEBX W &R QS HW) DXWUEY 0y 0HV HQWUHSULVHV DVVRFL«HV HW OH\
HVW OH OHDGHU GX PDUFK« HXURS«HQ GDQV OD SURGXFWLRQ ORDFTXLVLWLRQ OD YHQWH

HW OD GLVWULEXWLRQ GH ILOPV HW GH V«ULHWY WARXFH\FHW ¥EE vRQ14[HPWALFHU@VHQW «FHPEUH

VXU OHV SULQFLSDX[ PDUFK«V HXURS«HQV $0GHYHHIPH Q4 ok (veHhBREUH « WDEOLVVHQW GH)
D@Qo M XFHoQHXU GDWH GH FOTWXL
«

JUDQFH 3RORJQH HW 5R\DXPH 8QL DLQVL Tx\gﬁéﬁ’wng

=«ODQGH HQ &KLQH HW DX[ <WDWV 8QLV &H HPHSW FOXW &J w oL
'$,/<027,21 SODWHIRUPH LOQOWHUQDWLRQDOH GH\G LI DICEHIWD RDXGWHRVR DUH Q KV URKSH VRQW LQW «.
WLUH VHV UHYHQXV GH OD SXEOLFLW« LL 7KHRPQVRMRIG«W & &RPSVRHEIX BW LROX WS BWH GRDFTXLVLV
GLVWULEXWLRQ VS«FLDOLV«H GDQV OD FU«DWLRQ HW GDQV OD GLVWULEXWLRQ GH GLYHUYV
FRQWHQXV HW FKD°QHV HW LLL /B20\PSLD HW OH 7K«aWUH GH ORZAXYUH VDOOHV GH
VSHFWDFOHV ¢ 3DULV
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«<7%$76 ),1%$1&,(56

<7$76 ),1$1&,(56 &2162/,'<6 $8',8867(

-8*(0(176 (7 (67,0$7,216 &/<6 35,6( (1 &2037( '8 &+$1*(0(17 &/,087,48(
/R«WDEOLVVHPHQW GHV «WDWV ILQDQFLHUV FR QVRDDL B VVVRIPIHRQW «& Q) WWDW \Q RIUPHYFLHUV FRQVRO

FRPSWDEOHV ,)56 UHTXLHUW TXH OH *URXSH SURRPGMW i EII-HUV\H[Q_MQHHX/[ IOV W\ FDDOWWAKRIDYYI HWH QW FOLPDW L
UHWLHQQH FHUWDLQHV K\SRWK2VHV TXRBLO MXJH UDLVRQSDEO HW U«DOLVWHV 0-PH VL FHV

HVWLPDWLRQV HW K\SRWK2VHV VRQW U«Jx0LaUuhBY &R UMY XHRFHY &5 URARPRIGIPHHR Wx DO B IEhly<H QR
GHV U«DOLVDWLRQV SDVV«HV HW GHV DQWLFLS¥WY 3wV ﬁWQ\WBL'éQQQEWWUNV\FBQO/BFQQ#\‘PW\éﬁlQHF\V OHYV
SHXYHQW FRQGXLUH ¢ GHV FKDQJHPHQWYV RX GHY KR WHAW LRRM Giltr fH R & \EUL PPLRRY W w DV VX U«
K\SRWK2VHV FH TXL SRXUUDLW DIIHFWHU OD Yq%@%WWQ[EQ@\A&@‘bWEWé{/VG§8VV6_|JN/ «WDWV 1LQ
FDSLWDX[ SURSUHV HW GX U«VXOWDW GX *URXSHK\wxyv MXJ«V OHV SOXV SUREDEOHV UHODWLIV ¢ FH
/HV SRVWHV VXLYDQWV LPSOLTXHQW GHV K\SRWKERRY Kl G ER %&WM"WWNX%\’—‘W@#@EBWHS FHV
GRLQFHUWLWXGH OL«HV DX[ HYWLPDWLRQV HwW SRXQUHLHIWT KRG U(‘ﬁtﬁlﬁ@‘&‘gb \HQ%SW‘?/ IHPIRY
GHV «WDWV ILQDQFLHUV FRQVROLG«V GDQV OHV HQS’LPF@#’»?L‘F‘LQQ"\WP%HQV SH SDV GBL

Y 3URYLVLRQMVLPDWLRQ GX ULVTXH HIIHFWX«H DX FDV SDU FDV «WDQW SU«FLV« TXH
OD VXUYHQDQFH GR«Y«QHPHQWYV HQ FRXUV GH SURB&EGABHN2 IHXW HEOW LD QHU ¢ WRXW

PRPHQW XQH U«DSSU«FLDWLRQ GH FH ULVTXH y¥H WbhSRUNWHE DK QRWIHG L} rxHW *URXSH 9LYHQGL }
Y /H FR%W GHV ILOPV HW SURJUDPPHV W«O«YLVXKHOWGHRGHYWWRN VRFL«W« HXURS«HQQH TXL GHS
DFTXLV HQ YXH GR-WUH YHQHWW & DWWWWHQBWMUIREOH GHV WH[WHV VXU OHV VRFL«W«V FRP/
FR%WV DII«<UHQWV VRQW FRQVWDW<«V HQ FKDU*J%\)U\R-RJEFUQ M%MLENQL@WFI—PW\A?M/OHPHQW &(
HVWLP«HV F ¢ G ¢ KDXWHXU GX UDWLR UHFHWWIRF ¢ XWH‘\’/H UMK W VRFL«W« F

S«ULRGH VXU OHV UHFHWWHV EUXWHYV WRWDO%l\/Vg&%{I]_\%{( E’-‘Q ﬁ%%lﬁ%@fﬁﬁiﬁwgﬁgég%ghfa

(Q SOXV GH FH TXL SU«F2GH OHV «O«PHQWYV VXEDID’Q@\FNQLH/S/FR\O%(Q\WR/Q(LD@WVFK\S&R—WHKXV@W SURURJDW|
FO«V HW DXWUHV VRXUFHV GRLQFHUWLWXGHYV HIW BEXMHDQW) U«¢BGODHDREQ DMXDWHPHQWQFH /HV DFW
LPSRUWDQW GHV «WDWV ILQDQFLHUV FRQVROL @GP IPDHW QB DG 8 ¥ UDAIHIDML BQ W R Y RLHW FERUPIS® FXW R Q H

VLIJQLILFDWLI VXU FHV GHUQLHUV DX FRXUV GHVY SURFKDLQV PRLV
IH ~“G«FHPEUH 9LYHQGL D DQQRQF« OH ODQFHP|

Y «FDUBRDFTXLVLWLRQ HW DXWUHYV [PRWIKR GLHMF RIMS/UEROY W« UHODWLYH ¢ OD V«SDUDWLRQ GH SOXV
YDORULVDWLRQ UHWHQXHV GDQV OH FDGUH GHR®SIUG N QONL FURXE HRQXE HAV- B i W KD FQE IR GSHRHHIDWQ W
ORUV GHV UHJURXSHPHQWY GRHQWUHSULVHV FRYW i SRUWRYUYV B o WRRMKUDQW V«SDU«PHQW GH 9L°

Y 7HVWV GH G«SU«FLDWLRQ GHV «FDUWYV GRDFTXLVIGKER®EUH ORDVVHPEO«H J«Q«UDOH FRPELQ«
LPPRELOLVDWLRQV LQFRUSRUHOOHV ¢ GXUW TRMVQIGLL WW OBO¥NIOREO«H J«Q«UDOH GHV DFWLRQQ
SULQFLSDOHV K\SRWKaVHV UHWHQXHV SRXU 0PN WHVAV Y REH SOLWIEDOW L ROV« B O L&XYUHXEDU XQ D
FKDFXQH GHV XQLW«V J«Q«UDWULFHV GH WU«VRQJLFFUiMXHLBG#TXHdﬁ\W/@@PHYE\HWEB%PH DX[ VFLV
GH WU«VRUHULH IXWXUV HW OHV WDX| GBDFW%bB"‘LQB{NPR%S L% < PHYR PR HLV\‘/‘V?:‘L\RR/\gX LW« Gl

DQOXHOOHPHOW VH UHSRUWHU DX[ ORWHY G <WRGDLW H FDSLWDO VRFLDO *URXSH &$
Y 7UDQVDFWLRQV GRQW OH SDLHPHQW HVW IRQEX YKV ¥HRQDEMY WERHOOH HVW HQWU«H HQ YLIXHXU
ORB«YDOXDWLRQ GH FHV WUDQVDFWLRQV ¢ OD (¥ R Wit /G BB WWLPLEX W bR Qp Q « WL FR L RQW «W« D
G«WHUPLQDWLRQ GH OD MXVWH YDOHXU GHV LQYMUPERIHHPMUNG W HO R P BIFWR RQDWBR BHNVGH 9LYHQGL HV
DWWULEX«V DLQVL TXH GX QRPEUH GRLQVWUXP @ WMWMRGH W LETHG 68 HOUHLDEX®DWLRO DX G«
G«ILQLWLYHPHQW &HWWH «YDOXDWLRQ UHSRVH YXYuM @&WM&)@%\Q?&Q@WH%L ¢ FHWWH GDWH
YDORULVDWLRQ DSSURSUL« HW VXU OD G«WH v S
K\SRWK3VHV QRWDPPHQW OD YRODWLOLW« DWDWQB(%I{FE\% \% ggp%éh%’gw&w $V\l/i/v «GP%\AV(tHVP«L\C'g\I
GLYLGHQGHV VH UHSRUMWHU DX[ QRWHV Q « «

IHY. BFWER 18/ W FRPPHQF« ¢ ~WUH JRFL
/HV MXJHPHQWY FULWLTXHV HQ GHKRUV GH Fny Q%t @W% ® G%? DWLRQ9 XL VRQWQ«

SU«VHQW«HV V«SDU«PHQW FL GHVVXV TXH OD L v OH FDGUH GH

ORDSSOLFDWLRQ GHV SULQFLSHV FRPSWDEOHYV &X{ * UG&(PSHHPEIWHTXL wa O RBIHIH W WLDHOSDRWLRQV DYHF
VLIJQLILFDWLI VXU OHV PRQWDQWY FRPSWDELOLWYOGOQWW BW WWDWVDEWDREY HUNH F EHWREDLEWVHYV O
VRQW OHV VXLYDQWYV SU«VHQW«HV FRPPH WHOOHV GDQV OHV SU«VHQWYV «W

. FRPPHUFLDOHVY HOWUH OH *URXSH HW OHV ILOLDOHV (
Y 3URYLVLRQV HWOBDLWUHFWLRQ D VRLJQHXVHPI-\i/leDﬁ\bQAH_)&(QOUN \WLIMHVQ!—'M ¢ GHV FRQGLWLRQV QRUF

FLUFRQVWDQFHYV FRQFHUQDQW OHV REOLJDWL&QV\/Q@@QQQW Y Vig X WHAE G i U U] @ PLHQW D LU
RX FRQWUDFWXHOOH RX LPSOLFLWHV U«VXOWDQW GR«Y«QHPHQWYV SDVV«V DLQVL TXH OHV

GRFXPHQWY MXULGLTXHV SHUWLQHQWY DILQ GH G«WHUPLQHU VRLO HVW SUREDEOH TXRBXQH
VRUWLH GH UHVVRXUFHV VHUD Q«FHVVDLUH SRXU «WHLQGUH FHV REOLJDWLRQV

y&RQWUDWV GH FDSDFLW«\W OVDAHEBBEWWRQUHYRLIQHXVHPHQW
«YDOX« VL OHV FRQWUDWYV GH FDSDFLW«V VDWHOOLWDLUHY GHYDLHQW -WUH FODVV«V FRPPH
GHV FRQWUDWY GH ORFDWLRQ FRQIRUP«PHQW ¢ OD QRUPH ,)56 m &RQWUDWYV GH
ORFDWLRQ } VH UHSRUWHU DX[ QRWHYV HW
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&219(56,21 '(6 3576 $&&25'«<6 3%5 9,9(1', (1 (Q RXWUH 9LYHQGL D DSSRUW« ¢ OD 6RFL«W« OD WF

&$3,7$8; 35235(6 TXRHOOH G«WHQDLW GDQV OH FDSLWDO GH *URXSH 3§
(Q DYDQW OD VFLVVLRQ GH 9LYHQGL OHV sU-W\RFT ;—{%\?@U\Q 5H uCPL IR Bl WiswP iy vV HQ U«PXQ
ILOLDOHV DX *URXSH RQW «W« FRQYHUWLV HQ FDSLW% UHV SRXU XQ PRQWDQW WRWDO
GH b PLOOLRQV GBHXURVbD ‘DQV FH FRQWH[WH OD VRFL«W« D FRQVWDW« XQH D
. . GH OD SULPH GB«PLVVLRg PLOOLRQV GRHXURYV
y/H DYULO OH SU-W GH 9LYHQGL DX *URXGH\L& M| KRGOV L B @ BW‘LWI%%UWLH GHV DXWUHV
VRFLDO SRXU XQ PRQWDQW GH PLOOLRQV LPHHXURYY FDSLWDX[ SURSUHV FRQVROLG«YV RQW «W
Y IH VHSWHPEUH OHV SU-WV GH 9LYHQGL RRW QHX WRIGOHY WU VOB I EDW LMD O D 5«RUJIJDQLVDWLF
VRELDO FRPPH VXLWb PLOOLRQV GRHXURV VXLWH ¢ OD FRQYHUVLRQ GX
, FDSLWDX[ SURSUHYV
V*URXSH &$1$/ 6% PLOOLRQV GRHXURV
- (Q OHV IUDLV GH VFLVVLRQ RQW «W« FRPSWDELC
3,’ $./<027,21 PLOOLRQV GRHXURV PHVXUH TXRLOV VRQW HQJDJ«V HW FRPSUHQDLHQW (
YV &$1$/ 2/<03,$ PLOOLRQV GRHXURV DVVRFL«V ¢ OPRS«UDWLRQ GH VFLVVLRQ GH 9LYHQG!

GH FRQVHLO MXULGLTXH HW ILVFDO HW OHV SUHVWD
5(25*%$1,6%$7,21 -85,",48( (7 $33257 'R$&7,216 , OD VFLVVLRQ /HV FR%WV GH VFLVVLRQ VRQW LQFOX
&$1%/ 6% 3%5 9,9(1", FRQVROLG«&R¥%:WRVWHFKQRORJLTXHY FKDUJHV DGPL

/H *URXSH FRPELQ« QBR«WDQW SDV XQH HQWLW«RRPPHMFLOP EVsBWWOHWYWHMIH FHOXL FL «WDLW
DXSDUDYDQW FRQVWLWX« GRHQWLW«V VRXV OH FRQWUYTOH FRPPXQ GH 9LYHQGL /H

S«ULPaWUH GH OD FRPELQDLVRQ «WDLW SULQFLSDO@QTQWJ_%R@W{_W%/QG ﬁqwz_yv«v G«WHQXHV
GLUHFWHPHQW HW LQGLUHFWHPHQW SDU §y 6% HW GRDXWUHV HQ QXHV SD

9LYHQGL GLUHFWHPHQW RX LQGLUHFWHPHQW SDQJQMBQQ\EHQP'JZ'G(EULQJ@-I R;H-VHLUQD%WH GH VRQ SODQ
SULQFLSDOHPHQW '$,/<027,21 6 $ *5283 9,9(1',GHsV&Y &B«<YRWHRQV HW FRPSWH WHQX GH VD VLWX
1@ DLQVL TXH GHV VDOOHV GH VSHFWDFOH HW $ L\Q F bW UL S TX Y REW FBIVR BLY O XY g PHUJHQWYV \

/D SOXSDUW GH FHV HQWLW«V «WDLHQW DXSDU|§*7'|9©R/\J!JBPLQ<FH4\/ R 5 SRR Sl o PSP H@WY Il HW WHYV
OH *URXSH SODXVLEOHV /H *URXSH G«ILQLW VRO QLYHDX GRHQ

SHUPDQHQFH VHV EHVRLQV HQ OLTXLGLW«V DILQ GH
$ILQ GH PLHX[ DOLJQHU OD VWUXFWXUH RS«UDWLRQIK@A B GHW MNXUS G LT X E VWEKQW RS K RRKRWIHU VHV F
OD U«DOLVDWLRQ GX SURFHVVXV GH FRQVXOWDWLRQ GHV UHSU«VHg:\[/iV_‘DQWV GX SHUVRQ %HO
FRQFHUQ«V 9LYHQGL HW OH *URXSH RQW FRQF&% cHi<bHPRUBYV GH GVIVRWHG R B BAWIH W B «OHYDLW ¢

RUJDQLVDQW OHV WUDQVIHUWYV VXLYDQWV OD I%Rd%ﬁalb't@@fQWDm*MVUXWMLWH-H HW GHV «TXLYDOHQ\
GRHXURVY HW GHV HPSUXQWV EUXWV GH b PLOOLR
Y (Q VHSWHPEUH *URXSH y 6% D DFTXLV GX FDSLWDO

VRFLDO GH '$,/<027,21 HW y ,QWHUQDWLRQDO lﬁ’%‘#M\FDGU'tﬁH VD VWUDW«JLH GH UHILQDQFHPHC
FDSLWDO VRFLDO GH &DQDO 20\PSLD U-W UHODLV PLV HQ SODFH SRXU ORDFTXLVLWLRQ ¢

GBHXURV OBRHQGHWWHPHQW H[LVWDQW GH 0&* P

Y (Q VHSWHPEUH 9LYHQGL HW § ,QWHUQDWLBR B RQW WiHUPHXR EMUWE WW SRXU OBRDFTXLVLWLR!
GRDFKDW GRDFWLRQV DX[ WHUPHV GXTXHO y *QRXSH D WRRQFDX B MFFHENWY QRXYHDX[ DFFRUGV Gt
GRDFTX«ULU GX FDSLWDO VRFLDO GH *9$ Q/RKW BHRIWAMD &PIVVRSRQ & W RRYVR QW «W« U«DOLV«HV

OH *URXSH D U«JO« OD FRQWUHSDUWLH «YRRYvMH-MO A BIREMHIO S HHWBOWHT S HPDQGH GHV LQ°

SDVVLI HQ EDQFDLUH DYHF SRXU REMHFWLI GH PHWWUH HQ SO

, VROLGH HW GLYHUVLIL«H WRXW HQ RSWLPLVDQW VLJ
Y (Q MXLOOHW HW VHSWHPEUH 678',2&$1%/ VBHVWRKQHKDI«H ¢ UDFKHWHU OD

WRWDOLW« GH OD SDUWLFLSDWLRQ G«WHQXH SDU 9LYHQGL GDQV GLYHUVHV HQWLW«V GH
SURGXFWLRQ HQ JUDQFH HQ 3RORJQH HW HOQ %66#?‘5’3@@1%@%%&' i Fdlp §H *URXSH D U«DOLV« OH'
678',28$1$/ .,'6 )$0,/< /,0,7(' DQFLHQQHPHQW'EREARWKWY U“"‘UHU ¢ OD QRWH

*URXS XQH HQWLW« G«YHORSSDQW HQWUH WWM&WVQDR@EEM@@MQJW@@MURV SRXU XQ P

Y (Q MXLOOHW y JUDQFH D DFTXLV ORHQVHPEMRYWR® SHwLRONVOOLRAY GAHXURV DYHF GHV «FK«
SDU 9LYHQGL GDQV /B20\PSLD HW GDQV 8%8 352'88&7,216 TXL G«WLHQW
GX FDSLWDO VRFLDO GH OD 62&,<7< 1289(//( '§ DR«PEYULRPEBH( PLOOLRQV GRHXURV GRREOLJDW

/D 5«RUJDQLVDWLRQ -XULGLTXH G«FULWH FL GHVVRVERWYRM WkBBEP yHY URX SIXMRYWIW DUULYDQW
GBRHQWUHSULVHV VRXV FRQWUYTOH FRPPXQ TXL O HIESFKD WX & K BPX 6 RPRSYOoH-6 MEFRQ G P PUGLW

QRUPH ,)56 m 5HJURXSHPHQWYV GRHQWUHSULVHVgly (R Oﬁﬂ%\@LQQF({{/CGFBIQ)BLpF?W F)ﬁﬁ’SUHQDQWb
VS«FLILTXHPHQW DSSOLFDEOH ¢ XQH WHOOH WUDQVDFW UHFWLRQ D FKRLYV

GRDSSOLTXHU OD P«WKRGH GLWH m SRROLQJ RI LYWR v &) EIhRHOGRY «W%WLLWQ@EHPWRV ¢ «
FRQVROLG«V GX *URXSH VXU OD EDVH GHV YDOHXUY«FRPEWDEOHWKRPRRIHPEIPH GHKQ DQ VXSSO«P
DFWLIV HW GHV SDVVLIV GH L *URXSH y 63 HW GHV GXOLUWDRNSHTKHRHOOH FRQWUYTODLW

DYDQW OD 5«RUJDQLVDWLRQ -XULGLTXH GLUHFW P%SQ%VUB% LAF LY B EVOPRUIW vUWESH 8RY PFWLHIM oL
Qe

HW HQWLW«V MXULGLTXHV DFTXLV DXSU2V GH 9LY (. U QH oD
5«RUJDQLVDWLRQ MXULGLTXH «%Q%% H% G«lFl?-|I'P\é19H HW UHPERXUVDEOH F
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3DU DLOOHXUV OD OLJQH GH FU«GLW UHQRXYHOQWQH-G\Wv Q HAL'D GIDR QW B MM WRWVH GHV HPSUXQWYV O
LQLWLDOHPHQW ¢ «FK«DQFH HQ MXLOOHW DEOW & BIUROR QIKIHQIF QGMQLFH VX WM BWVTWRKGRUHULH GH\
MXLOOHW &HWWH OLJQH GH FU«GLW UHVWHIGQEP QR QIUEDH VBERAEAY GXHY OHW BUHY HAMX 8 DX&KKHVWGDQV O
GDWH GR«FK«DQFH DQWLFLS« GRHPSUXQWV HW GH G«QRXHPHQW DQWLF

OHV VRUWLHV GH WU«VRUHULH VH UDSSRUWDQW DX
/HV DFFRUGV GH ILQDQFHPHG®@RMKED G REBKBUHRIXW HO YA R g 1y\W w«u WV VXU REOLJDWLRQV ORFDWLYHYV

VRXPLV ¢ XQH FODXVH GH OHYLHU H[LJHDQW TXW@WR%W&% %%IRQ(Wb%%W&QYLb%VKb'@\/LRQV GH SDUW
GHWWH QHWIWMI (BLHABU ¢ | [ DX  G«FHPEUHrperxwlL§EF W SDV ¢ XQH SHUWH GH FRQWUYTOH F
HITHWV GH U3JOHPHQW GH OD 79% HW GH OD 767@&@3,}@@&,{,\@/& @ OW«U-WV HW GHV W

, OD GDWH GBDSSUREDWLRQ GHV SU«<VHQWYV «WDWYV IWDQFEH@\&&%%Q%EV%L%%LV& Q FF/&/\éli%\él/V

U«DOLV«V SDU OD 'LUHFWLRQ LQW«JUDQW OHV SULQFLSDOHV K\S OOHV

*URXSH HVW VXVFHSWLEOH GR-WUH FRQIURQW«' BY ®F WHY W ROM¥WY FR L‘PLQ?E}DWXULW« OD YHC
G«PRQWUHQW XQ QLYHDX VDWLVIDLVDQW GH UH¥RRX PHHT\AYD G RHIS AR LMP WL RIQ RAMBRPIR §H ORHQ)
GH WU«VRUHULH SHUPHWWDQW DLQVL OH ILQD\gBﬁIS L@#rWHMFt%PLEM&NL\h v BRXYbWrRXUDQWYV
FRPSULV VHV HQJDJHPHQWY FRQWUDFWXHOV H "bFlL@Y([VR/QW EBBﬁW\P Y OLV«V HQ DFWLIV RX
GRLQYHVWLVVHPHQW HW OD JHVWLRQ GH VHV ULVTXHV LGHg LIL«V. HW PDOJU« OH FRQWH[WH
«FRQRPLTXH DFWXHO (6 '( 315$5$7 21 (6 S$76

(Q FRQV«TXHQFH OD 'LUHFWLRQ HVWLPH TXH OI)I’*JU%%(QH(ELGV%/%GGZI—(@-IVVRXUFHV

VXIILVDQWHYV SRXU SRXUVXLYUH VHV DFWLYLW « BGV1IXQ3DY RQDB 7SI BVLEOH VRLW SRXU XQH

S«ULRGH GBDX PRLQV GRX]H PRLV ¢ FRPSWHU GH QR GiR M i S Sy QW S4PP SRYMD oW FRHQWUHSU

DGRSWH HQ FRQV«TXHQFH OH SULQFLSH GH FRQé/\kLQG(F#X\/§<HG[§|I-\|/[V§%FEJ )MHWW%Q §WQRWH
ORB«WDEOLVVHPHQW GHV «"WDWV ILQDQFLHUV FRQVROLG«V

127( 3511&13(6 &2037$%/(6 (7 7TRXWHV OHV VRFL«W«V GDQV OHVTXHOOHV OH *URXSE

0®@+2'(6 'RB$/8$7,21 FROQVROLG«HV SDU LQW«JUDWLRQ JOREDOH
. /H FRQWUJOH HVW H[HUF« ORUVTXH OH *URXSH HVW
35B(17$7,21 '(BE$76 ),1$1&,(56 UHQGHPHQWY YDULDEOHYV OL«V ¢ VD SDUWLFLSDWLR
8&2162/,'® GBLQIOXHQFHU FHV UHQGHPHQWYV JUSFH ¢ VRQ SRXY

, , SU«FLV«PHQW OH *URXSH FRQWUYTOH XQH HQWLW« G
&2037('( 5<68/787 &2162/, SDUWLFLSDWLRQ VL HW VHXOHPHQW VL LO GLVSRV

/HV SULQFVSD SR«VHQW«V GDQV OH FRPSWH GH U«VXOW ROVROLG« GX

*URXSH VRQW OH FKLIIUH GRDIIDLUHV OD TXRWM & &S 8525'%'-(5’H 0 MV R OO W 15 P BN QREXER @Y LO

PLVHVY HQ «TXLYDOHQFH OH FR%W GX ILQDQFHPHUBWVWRIPEYW Xix O XFHVRQ KDV WP FRSOELW« GH (

U«VXOWDW QHW /D SU«VHQWDWLRQ GX FRPSWH GM?H QWAL DGWRQXROLG« FRPSUHQG XQ

VRXV WRWDO GX U«VXOWDW RS«UDWLRQQHO (%y7y T\R;LHFéQFy\}Jﬁ\,f@(RQQ;Q% LY VEBWOW PRI ERMHow Y YDL
LPSTW GLPLQX« GHV «O«PHQWYV VXLYDQWVb OH W« H
HQ «TXLYDOHQFH OH FR%W GX ILQDQFHPHQW OH%Q@&E&%@&W%&%’&%@%'@(}M%@ \)O’«L\é/@{g“g@g)v@éHom
ILQDQFLHUV DLQVL TXH OHV DXWUHV FKDUJHV HWDSQR GRISW¥ LWR DG WMUFLVHU VRQ SRXYRLU VXU OR
LQIOXHQFHU VHV UHQGHPHQWV
<7$7 '(6 )/8; '( 75<625(5,( &2162/,'<6

/H *URXSH U««YDOXH VBELO FRQWUTOH RX QRQ XQH V
OHV IDLWV HW FLUFRQVWDQFHV LQGLTXHQW TXRLO \
SOXVLHXUV GHV WURLV «O«PHQWYVY GH FRQWUfOH
/HV IOX[ GH WU«VRUHULH QHWV SURYHQDQW GHY DEWLXLW VY RS(UDWLROOHOOHV VROW EDOFXO GV,
VHORQ OD P«WKRGH LQGLUHFWH ¢ SDUWLU GX U’LY/)&‘&SV\HIWVV Rl %V\H_ o4 H%QV oof-G‘fM ?<v>é~b':’v?/<|§\'7\'/
RS«UDWLRQQHO (%,7 HVW DMXVW« GHV «O«PHOWYYM EV\’/XLD(H—’\L QHELRXPH (g? u«\i IQ@LPI-H-PW DY"
GH OD YDULDWLRQ QHWWH GX EHVRLQ HQ IRQG ‘P—|H M WP R A
WU«VRUHULH QHWY SURYHQDQW GHV DFWLYLW«9MHRsE ‘W R Y o®mY I'E’(‘!")J-n—'f% D d— \1'_@
OD WU«VRUHULH GHV FKDUJHV HW SURGXLWYV G IV QFEWHWEP WHK, ILG‘d_l QIIJ—‘Q‘ '?—iQ/HIY\I\PéD
QHWWH GX EHVRLQ HQ IRQGV GH URXOHPHQW ofB\PW%[ﬂE’ﬁ'P'R'\é o%\/' FWgﬁEﬁU%ﬁBBWVGﬁWQ «U=y

LQFRUSRUHOOHYV DWWULEXDEOH GLU W RX LQGLUHFWHPHQW
OHV GLPLQXWLRQV GH SDUW GRLQW«U-WV GRXQH VR
QRDERXWLVVHQW SDV ¢ XQH SHUWH GH FRQWUYOH D
SURSUHV FDU OH FRQWUﬂOH QH FKDQJH SDV DX VHL

/HV IOX][ GH WU«VRUHULH QHWYV DIIHFW«V DX[ D UH(?3 %@/@EHLCS)II_D\
OD YDULDWLRQ QHWWH GX EHVRLQ HQ IRQGV G vV LO
FRUSRUHOOHV HW LQFRUSRUHOOHYV DLQVL TXH 'y é, EE&SEOH\
SHU©OXV GHV LQYHVWLVVHPHQWYV ILQDQFLHUV H %L

VRFL«W«V PLVHV HQ «TXLYDOHQFH ,0V LQWaJU’H@MQQQQHHHQW pwggxg&wmvgﬁv;apu@ngOH SDU «
SURYHQDQW GH ORREWHQWLRQ RX GH OD SHUW K UHWER QOO ORIQCBERRULPX DR DQY ORHQWLW« DFT
GRDFTXLVLWLRQ HW FRPSWDELOLVH OH JDLQ RX OD |
HQ U«<VXOWDW 6L OH *URXSH SHUG OH FRQWUTOH GI
ORBR«FDUW GRDFTXLVLWLRQ OHV SDVVLIV OHV SDU\
/HV IOX][ QHWYV GH WU«VRUHULH DIIHFW«V DX[ DFWL®DHW «YXGRLQW FRWERVE@WRIW GAWRDSIOW RHSURS
YDULDWLRQV GX PRQWDQW SULQFLSDO GHV HP SGXFRRPS WIE DG UMY WDQGLLY TIXGDQW LIHDWY RXVD SHU
HQ U«VXOWDW 7RXWH SDUWLFLSDWLRQ FRQVHUY«H

%

/IB(%,7'$ WHO TXH G«ILQL GDQV OH FRQWUDW GH VHUYLFHV ILQDQFLHUYV
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0¢7+2'( '( &219(56,21 '(6 </<0(176

/D QRUPH ,)56 m 3DUWHQDULDWV } «WDEOLW JAV(SuEFFLSHV GBLQIRUPDWLRQ ILQDQFL2UH
SRXU OHV HQWLW<«V TXL G«WLHQQHQW GHV L QWiHI~WW DGD\Q VL G B ¥ FHLOIW U HFRLWRIYL BR @ WR DO I$W « VH Q V
FRQMRLQWHPHQW RX SDUWHQDULDWYV IROFWLRQQHOOH HW GH SU«VHQWDWLRQ GX *URXSH

'DQV XQ SDUWHQDULDW OHV SDUWLHV VRQW OL«H\/ SD W )(Q 'DFF‘?l"‘ FPO"'VUDFWXHO OHXU

FRQI«UDQW OH FRQWUTOH FRQMRLQW GH OBHQ «\@ < >§/Q W LQ
SDUWHQDULDW GRLW GRQF G«WHUPLQHU VL 013 ﬁw_{ X[ GH
SDUWLHV RX ¢ XQ JURXSH GBRHQWUH HOOHV OH DEWLIV
IRH[LVWHQFH GRXQ FRQWUTOH FRQMRLQW va QV OD G
G«FLVLRQV FRQFHUQDQW OHV DFWLYLW«V SHU H f% QUQ 7RXV O HA

XQDQLPH GHV SDUWLHV TXL FRQWUTOHQW FROO ?I—bﬁ [FHSWLRQ GHV «FD

/HV SDUWHQDULDWYV VRQW FODVV«V HQ GHX] FDWMUQ@QﬁN/HV TXL FRQVWLWXHQW XQH FRXYHUWXUH C
HQWLW« «WUDQJaUH &HX[ FL VRQW GLUHFWHPHQW L

y/HV HQWUHSULVHV FRPPXQHV RX DFWLYLW«V §LRF@(§/|>RLL\,Q\WF|NPSW©E/LBCDLJ\L<VW GHL (PHPRAWHHQPIA DVMOVE D S L\
GDQV OH FDGUH GHVTXHOV OHV SDUWLHV TXL H{HQ¥HQWLXQ HFROMU DBV FRQMRLQW VXU
OBRHQWUHSULVH RQW GLUHFWHPHQW GHV GURLWVY VXU OHV DFWLIV HW GHV REOLJDWLRQV DX
WLWUH GHV SDVVLIV OL«V UHODWLIV ¢ FHOOH FL” &@HV. STUWLHV VROW DSSHOHV m
FRSDUWLFLSDQWV } /H FRSDUWLFLSDQW FRPSWDELOLVH GHV DEWLIV SDVVLIV
FKDUJHV SURGXLWY GH ORHQWUHSULVH FRPPXBHURXWPHOX V RQVE@RG U FHU Lexly &b VHV ILOLDC

TXRWH SDUW GHV «O«PHQWYV G«WHQXV FRQMRIFREYPRORHSUHY &HV SU-WV OLEHOO«V GDQV XQH G
IROFWLROQOHOOH GH OD VRFL«W« P3UH VRQW «OLPL(

Y /HV FRHQWUHSULVHV LO VBDJLW GH SDUWHQRRIQAMY L G RQ \E R kD BUHHGMY T X bV OHM SPRINEHY G
TXL HIHUFHQW XQ FRQWUYTOH FRQMRLQW VXU Q&Y QWRHGEW LY BHRQWQE H/0 6 B R LIV VQY XSU R EDEWD HI @BIGW
GH FHOOH FL &HV SDUWLHV VRQWEKDTKGI«HV FF FRUQOWHIQFHHGHXUSW-WV FRQVWLWXHQW XQH FRPS
FRHQWUHSUHQHXU FRPSWDELOLVH VRQ GURLW GRXSHORDE W XIQdIHR & H YO MHQ tv OW « WHR®RIH B D

P<WKRGH GH OD PLVH HQ «TXLYDOHQFH FRQIRURFPHRW. $QRRRUEN EHuwWy GH FROYHUVLRQ U«VX
SDUWLFLSDWLRQV GDQV GHV HQWUHSYLAMHY@RRFNL R ¥ VG G UM FERPPWUBEYB YWY SDUWLH GH OBLQY
FKDUJHV HW SURGXLWV FRPSWDELOLV«V GLUHFWHPHG
FRQYHUVLRQ GHPHXUHQW LQVFULWV HQ FDSLWDX[ SU
VWLVVHPHQW FH WWH GDWH OH FXPXO

\J%'Lﬂi‘éﬁﬂﬂ LWR/'%(% WQVL TXH OHV

KRGH GH OD PLVH HQ «TXLYDOHQFH

H
/HV HQWLW«V VXU OHVTXHOOHY OH *URXSH H HL}_—I-bI—é?Q@
FRHQWUHSULVHVY VRQW FRPSWDELOLV«HV VHORQ OD P«

/IBLQIOXHQFH QRWDEOH HVW SU«VXP«H ORUVTXH_QH *URXSH G«WLHQW GLUHFWHPHQW RX
LQGLUHFWHPHQW RX GDYDQWDJH GH GURLWY GH YRWH GRXQH HQWLW« VDXI VRLO SHXW
~WUH FODLUHPHQW G«PRQWU« TXH OH *URXSH @®PX[HW@H BY\G K J A XFMXOMW LRQRQYXUIQIKH- ILFDWLYHV GH
&HWWH LQIOXHQFH SHXW «JDOHPHQW -WUH G«PIRQWOERHHINVUGHIDMPUROQ H\U LRRIIQN Ul H OV HYHRX HQ)
OD UHSU«VHQWDWLRQ DX VHLQ GX FRQVHLO GREBGHNLYH/MQEWLRQ RXOOHX Q BRIV SR ARHXUR VRQW
GLUHFWLRQ «TXLYDOHQW GH OBRHQWLW« OD SDBWEPOIMM¢ VROXE YPRWBERUDWLRQ GHV SROLWLTXHV
ILQDQFLaUHV HW RS«UDWLRQQHOOHV GHV WUDGQV, H E «
GHV «FKDQJHV GH SHUVRQQHO GH GLUHFWLRQ F‘S/XCP@FS}’V% %@Mﬁ%@:& g&&"\%og§ F VRGN FrYHUN
WHFKQLTXHY HVVHQWLHOOHYV

Y OHV SRVWHV GX FRPSWH GH U«VXOWDW FRQVROLG

/D TXRWH SDUW GX *URXSH GDQV OH U«VXOWDW G3HV W Q¥WRHIHULMH V ROV FFRIGHIYURW \G XU OD EDVH G
FRHQWUHSULVHV HVW SU«VHQW«H GH PDQL2UH DpHQJ\/QH-ND\)(@ZRW@«GHR@<WXOWDW

FRQVROLG« HQ GHKRUV GX U«VXOWDW RS«UDWL V.S Ldb
QHW GRLPSTW HW DSU2V SULVH HQ FRPSWH GHV L; % \%{ 9 WI?\)/(V(SI)DWX[Q/\gLJQF\QNSE
FRQWUYOH GDQV OHV ILOLDOHV GHV HQWUHSUL d_é H DEWLYLW.

6HORQ OD P«WKRGH GH OD PLVH HQ «TxLYDoHQGHVO<LF@®WW|_GF11§B\QEHQ\@|’B@VUWWLIV ¢ FHWWH HC
HQWUHSULVH DVVRFL«H RX XQH FRHQWUHsuLVHFQWA/WLRM\ASLWWQ\M\F\NFUSW@EDLVO/WHQ & NRXPWDW

FR%W GRDFTXLVLWLRQ /D YDOHXU FRPSWDEOH L b}p XN W «
DILQ GH SUHQGUH HQ FRPSWH OHV YDULDWLRQ [% - %gﬂ Eél—hH?/F;
OHV FDSLWDX[ SURSUHVY GH OBRHQWUHSULVH DV II{IAITA G>'IS3 XL ﬂ% L%% «% \8& PPH GH

GDWH GBDFTXLVLWLRQ «WUDQJ2UH , FH WLWUH LOV VRQW FRQYHUWLV DX \
/IR«FDUW GRDFTXLVLWLRQ UHODWLI ¢ ORHQWUHSAH V@ DN ¥ RIFL<«<H RX ¢ OD FRHQWUHSULVH HVW
LQFOXV GDQV OD YDOHXU FRPSWDEOH GH OD SDUWLFLSDWLRQ HW QH IDLW SDV ORREMHW GRXQ
WHVW GH G«SU«FLDWLRQ GLVWLQFW /HV SHUWHV GH YDOHXU HW OHV UHSULVHV VRQW
SU«VHQW«HY DX SRVWH m 4XRWH SDUW GX U«VXOWDW QHW GHV VRFL«W«V PLVHV HQ

«TXLYDOHQFH } GX FRPSWH GH U«VXOWDW FRQVROLG«
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5(68/7$7 3$5 $&7,21 DYDQWDJIHV SURFXU«V SDU OD SUHVWDWLRQ GX *UR.
BHORQ OD QRUPH ,$6 m 5«VXOWDW SDU DFWL@%\/\SQ«L&I‘;{ %ﬁ‘%ﬁ% a\é,ol? WLRQ DYHF
HVW FDOFXO« HQ GLYLVDQW OH U«VXOWDW QH uP i o bR IRQ
PaUH SDU OH QRPEUH PRVHQ SRQG«U« GBDFWLR% ;@fp@\/@é gkv iy 'LBRSWOGHH CL)’SXI‘E‘HD\‘;VL
ORDQQ«H DSU2V G«GXFWLRQ GHV DFWLRQV SUR Q Q [

/H U«VXOWDW GLOX« SDU DFWLRQ HVW FDOFXO«$E% %QWQE%WIB 9[%%(%(9%‘1:&%)/ g/ %EW%@%P
DFWLRQQDLUHV GH OD VRFL«W« PaUH UHWUDLWXER %'JE'/ IS RY) @9‘%{ %#: :
LQVWUXPHQWYV ILQDQFLHUV GLOXWLIV SDU OH (gg  CERRYEWLWBRGHBH BDERQQH'
FLUFXODWLRQ DMXVW« GX QRPEUH PR\HQ SRQG«U« HF*WLV&é SUHV G«WHQXHV DX
FRXUV GH OBDQQ«H HW GHV HITHWV GH WRXWHV v, HOOHV,
GLOXWLYHV \ FRPSULV GHV SDLHPHQWYV |RQG«vy(\Dﬁ;L‘tPiLH¥\\HV %ﬁﬁ%n%W% %"b&ﬂ?[ﬁ\kfRQ ¢ OD GHPI
SURSUHV DFFRUG«V DX[ VDODUL«V /H VHUYLFH GH YLG«R ¢ OD GHPDQGH SHUPHWWDQW
, FDWDORJXH GH SURJUDPPHV HQ VWUHDPLQJ HQ LOOI
&+,))5( 'B%$))$,5(6 (7 &+$5*(6 $662&,<(6 OD GHPDQGH GRQQDQW DFFaV ¢ GHV SURJUDPPHV ¢
/HV SURGXLWV GHV DFWLYLW«V RUGLQDLUHV VRQ0 &RPSWIHEPLHQLW « ¥ FOXRW \GTHAH \OHRIRELGFIHND W L R L Q F W\
GH SUHVWDWLRQ SURPLVH DX FRQWUDW HVW U HFEIO0\MLIRY © KBK \G H XGL & W PLREXWHXW BRXUYV HW OH F
OHTXHO LO HVW KDXWHPHQW SUREDEOH TXBLO QHL@RQEBIO D SDH ®LHN UL KXOWHIOUY W HIP B WW D QW U H\
VLJQLILFDWLI ¢ OD EDLVVH GH FHV SURGXLWV AMDRKW | FRH) BHRDQIDQ WHYDH S WH § WDMIQRNX VOHIFK QL T X H T

GHV UHPLVHV DFFRUG«HV
/H VHUYLFH GH YLG«R ¢ OD GHPDQGH FRQVWLWXH XC

UHPSOLH SURJUHVVLYHPHQW HW OH FKLIIUH GRDIID

a W %@ﬁHWR@rf& 1QER YW
g ot Wigon Txinos n LVt b Fr e ety R W&ﬁ%w S
OLFHQFH VWDWLTXH VRLW OH GURLW GRDFF«G AMbéggLéﬁ&?HH H X7

HI[LVWH WRXW DX ORQJ GH OD S«ULRGH FRXYHU Yi'oF® c\QDPLTXH

/H FKLIIUH GRDIIDLUHV HVW FRPSWDELOLV« ORUIHIXNYORREBY PRV N @ EHOSELYRUABYFH

SU«YXH DX FRQWUDW HVW UHPSOLH OLFHQFH VV@DWRIDTDLA &MV YHHYWHM GRRINS O RHWVSXEOLFLWDLUH\
VDWLVIDLWH OLFHQFH G\QDPLTXH FRHVW ¢ GLRGDYRUVIKH GH SHYEGHIQD WILDWY 188 KPAMVLRQV RX C
ULVTXHV HW OHV DYDQWDJHV OL«V DX GURLW G RX\VBK®&NV HEWD G@DFFHG HUDQ O Y 15 WRISDIW MWRQ DYHF OH C
LOQWHOOHFWXHOOH HW TXH OH FOLHQW HQ SUHQGRXI$ H RGWVYWOSD \$ 103V I DWLRKLSDA & RHD D DWHHE LE M
OLFHQFHV VWDWLTXHYV HVW UHFRQQX DX PRPHQWR B [kFXW LRRQ GEDX O/LHUHYQLFFHH HHNAW QRHE WLOHR \SBIVHOMH SUL[ G
ORUVTXH OH FOLHQW SHXW XWLOLVHU HW UHWLYUHU OHV DYDQWDJHV GH OD OLFHQFH /H FKLIIUH
GRDIIDLUHV GHY OLFHQFHV G\QDPLTXHV HVW UHY RUSDE I8V FEXEFOLFILYVHIPLHIGW W XQ «¥ bV& X U « H

GH OD OLFHQFH ¢ FRPSWHU GH OD GDWH ¢ ODTXHQQ QW O @Wolt RY NI TWVRYEF S unvwDWLRQ «

OBXWLOLVHU HW GRHQ E«Q«ILFLHU SXEOLFLWDLUH TXL HVW J«Q«UDOHPHQW FRQVWLW X«
SXEOLFLWDLUHV FRQFRXUDQW ¢ OBREMHFWLI GRDWYV
SURJUHVVLYHPHQW $LQVL OH SURGXLW SURYHQDOQV

FDV «FK«DQW HVW «WDO« VXU OD GXU«H GH OD FDP

6L OD SURPHVVH GH OBHQWLW« HVW SDU QDWX Uk XQH ﬁ\ﬁ/oa:LblﬁWkBQ 6H 8BHYMWBWLR® GHVRXSKRWY s

HOOH P-PH OHV ELHQV RX OHV VHUYLFHV VS«FLE{NEO PORGNY HRH HDIL WEGRRYNRQ SURSUH

FRPSWH HW HVW OH m SULQFLSDO } GDQV OD WUDQVDFWLRQ GH YHQ\gv HOOH FRPSWDELOLVH

HQ FKLIIUH GRDIIDLUHV OH PRQWDQW EUXW GH wam\pgwguﬁﬁwgi@mpgu wma«y.x(vHQG ¢ DYRLU

GURLW HQ «FKDQJH GHY ELHQV RX VHUYLFHV IRXUQLY HW HQ FR¥%W GH YHQWHYV

FRPPLVVLRQ UHYHUV«H DX WLHUV 6L ORHQWLWS&KHTHGIGVWO RV B VRRYEWY RRY Sﬂ&&@%—l—\WQhRU TXIHL FK

OH WLHUV VH FKDUJH GH IRXUQLU OHV ELHQV RXRMHMHVRARBQEGF ?—l\%@'é«&li@u\PV‘H{B@HGWJ@HHM?VWWQM G

TXRm DIJHQW } HW HOOH FRPSWDELOLVH DORUV RBUML [GHHFERD D 1 «PHQW

Vi G LRSI
FRQWUHSDUWLH DXTXHO HOOH VRDWWHQG ¢ DY&LQV(}UF@LHNSMB Jﬁ QSJWRéHQ[EQWQQ/Q{'RQ( YHQWH GRBH\
VHUYLFHV IRXUQLYV LQWHUQHW QHW GHV UHPLVHV OH FDV «FK«DQW HV

LPSUHVVLRQV SX EOLFLWDLUHV VRQW U«DOLV«HV VR
VXU OH VLWH

$ERQQHPHQW ¢ GHV RIIUHV GH W«O«YLVLRQV SO)RQWHMyKEYNIGHRRINY w0 «YLVXHOV
SDU VDWHOOLWH RX SDU $'6/

y$ERQQHPHQW DX[ SURJUDPPHV

YHQWHY FROVWLW
&KDTXH FRQWUDW GBDERQQHPHQW ¢ XQ VHUYLFFyF@/r[IJFW_(f_p d—N\%%QﬁJ?
FRQVLG«U« FRPPH XQH V«ULH GH VHUYLFHV GLVMHRWY v X %Ly iR QM ¥
P-PHV HW D\DQW OH P-PH PRG20H GH WUDQV|HL,4,\0.(,§V\6LVFI*%Y,LFF|13@>€%@
GHV G«FRGHXUV OHV FDUWHV QXP«ULTXHV HW Qb RERIMCEHEFLY R
GHV VHUYLFHV RX GHV ELHQV GLVWLQFWV HW VR QWY % RAScY WY

GRDERQQHPHQW FRPPH XQH VHXOH REOLJDWLR%QI#OSLW\MIIPL LR
SURJUHVVLYHPHQW OH FOLHQW UHFHYDQW HW FRQVRRFR G

y9HQWHV GH GURLWY GRH[SORLWDWLRQ GRCXYUHV

XHOW GHV OLFHQFHV GH SURS
RRWY H¥YW GHV GLVWULEXWHX
PEBRAWJODBEKLTXHY &H
B\}&%WEWLVW%%F%URLW Gl
BOMWHWEH QW W REWURV«H
HEVORW BYYESHBHow ILopo OH *U
BH W XWHXU « WDQW UHVSIH
kPTXPWRR<EH OB PHBWLRQ GX suL[ Yl
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/H FKLITUH GRDIIDLUHYV DX WLWUH GH OD FHVVLR® G 6 PWW GBREWXLN YW LIRRP SORXE DMV & 8 DFDTXWY UW L |
GX PRPHQW R» OH FOLHQW SRXUUD ORXWLOLVH® MW LHIXWHWAH HQWHNbDYDQWDJIHV $LQVL

ORUVTXH OD FRQWUHSDUWLH SD\«H SDU OH FOLHQW HVW XQ SUL[IL[H OH SURGXLW GHYV

YHQWHY GH GURLWV GBH[SORLWDWLRQ HVW FRP%%/%M)%VLWIU 59%"53?%{/%98 BROYDBEPY WL RW UBR V!
PDW«ULHO RX GH OBRXYHUWXUH GH OD IHQ-WUH ERW[S oY WBWIRYL WP GDQV OBHQWUHSULVH C
FRQWUDFWXHOOHPHQW RX O«JDOHPHQW VH UHSFOAWRW YHJEXHR RORIVK §RV rWEISTHW HOD MXVWFH
JUDQFH J/RUVTXH OD FRQWUHSDUWLH SD\«H SDU OB SDUMWQWLEPW LYRIQU 6D E DHGHRRW @I GRUPHQ XH SDU
GRXQH UHGHYDQFH HQ IRQFWLRQ GHV YHQWHYV DXDOFOXKHQAW IH@DO OH FKLIIUH GRDIIDLUHV HVW

UHFRQQX € PHVXUH TXH OHV YHQWHY VRXV MDFQURY Y& § WHGK K% owbowy ¢ 0D GDWH GEDFT
6«ULHV W«O«YLV«HV DFTXLV HW GHV SDVVLIV DVVXP«V

y3URGXFWLRQ GH V«ULHV W«O«YLV«HV /IB«YDOXDWLRQ ¢ OD MXVWH YDOHXU GHV LQW«U-WV
DXJPHQWDWLRQ GH ORBR«FDUW GRBRDFTXLVLWLRQ ¢ KDX

G
&HV YHQWHV FRQVWLWXHQW GHV OLFHQFHV GH SSh2y LW « L8 WHOARHIEWHH FROEXHvbow pLQVL ¢ o
678',2&$1$/ FAGH ¢ GHV FKD°QHV GH W«O«YLVLR@REHYx P\Wﬂ*a&urﬁFlt‘ér@st’bhl\/\%fR/&DooreFDWLR GX SU

£9
OD GHPDQGH SDU DERQQHPHQW RX GHV GLVWULEXMAH$EY HWe H W B HEMRERY v L w L R
GURLWYV VXU VHV GXYUHV &HV FOLHQWYV ILQDQFHQ FRP PH DX

HW W OH SURJUDP
SURGXFWHXU SRXU OHXUV EHVRLQV VS«FLILTXH&* QRW5N%¥QQN/)§%\%F@/HQF&LF|M HWV DFTXLV H[F
VWDWLTXHV FDU HOOHV WUDQVISUHQW XQ GUR N\ QKX HUTBY bWMﬁﬁi g RXSHX R £ 6 VPRt Y
DX PRPHQW SU«FLV R» OD OLFHQFH HVW RFWUR PHYLP D RIBX g\ 8 WwWaE ik %DY\QWLK/VHUH:%LLWQLR/\?‘W« HITHF
678',2&$1$/ HVYW OH m SULQFLSDO } YLV ¢ YLV G)@lﬁ%'ﬁ@%’b Y BPWRFELOLVHU OHV
DX WLWUH GH OD FHVVLRQ GH FHV GURLWV HVwWS® BHIBGHIEE G QW Gt
SHUIRUPDQFH VS«FLIL«HV GDQV OH FRQWUDW VRHEW bV VLY A PERRWRRN WY RGWH OD FRQWUHSDI
FRQWUDFWXHOOHY SHXYHQW LQFOXUH OD SUR W RBLRW 6 dEE P ¥NBWPWo sbu oH FoLHOwW

GHV «O«PHQWYV FRQVWLWXWLIV GX SURJUDPPH SRUEV HD GD WHYEBRFRXL Bk WIRW LYMFDUW GRDFTXL
GHV «SLVRGHYV GRRULJLQH GLPLQX« OH FDV «FK«DQW GX FXPXO GH
VH UHSRUWHU ¢ OD QRWH FL GHVVRXV

Y 'LVWULEXWLRQ GH V«ULHY W«O«YLV«HV (Q RXWUH OHV SULQFLSHV VXLYDQWY VBDSSOLTXHQ

&HV YHQWHV FRQVWLWXHQW GHV OLFHQFHV GH « W L HOOH |
678',2&$1$/ RFWURLH ¢ GHV GLVWULEXWHXUV Hﬁi%ﬁﬁgﬁkﬁ %&?ﬁgﬂ@ﬁtﬁ/ﬁgﬁ%%ﬁgVXUH GX\‘
VXU VHV CXYUHV /H FKLIIUH GRDIIDLUHV DX WLW oL FH FY G ORGP WPlFH GH WU
FRPSWDELOLV« ¢ SDUWLU GX PRPHQW R» OH FOLH®WUSRYRIS KRAALOW G 8 W BHRY LYY H Hw HQ

UHWLUHU OHV DYDQWDJHV $LQVL ORUVTXH OD YF f/@WW HSNDXWGLHPHRWH. § B G VOXIHO & W QW) LH VAR DXIOT X L v
SULLALLH SR SURCXLM SRy YHOWHY o1 CURLWY SSBIPAR GNP 6 bROOMIMICTRETWDELALN G DwP Wk w

WDUG GH OD OLYUDLVRQ GX PDW«ULHO RX GH OB%mdeU&/%lélj(&dﬁL%me*-F%vaﬁd[éQ 'P\&'B%QTXL\
H

SU«YXH FRQWUDFWXHOOHPHQW RX O«JDOHPHQW Ol(wygaél%\&NHU ¢ OD FKURQRORJLH GHV
P«GLDV HQ )UDQFH /RUVTXH OD FRQWUHSDUWLH SDV OH FOLHQW HVW YDULDEOH
VRXV OD IRUPH GRXQH UHGHYDQFH HQ IRQFWLRY GHY FRIQWW \D DXV FDY{ [HQMT XLYDW L RAVFKRQWHFRPSWI
GRDIIDLUHV HVW UHFRQQX ¢ PHVXUH TXH OHV YHMWHDIRXYV MDFHQWHY VH SURGXLVHQW

y0f3«FDUW GRDFTXLVLWLRQ QBRHVW SDV DPRUWL

/HV FR%:WV GH FRRRMSHUQDQQHQW WRXV OHV FR%:LWAROY «WHeOORBEYXLROWERYQH BO®LDOH RX GRXQH SDU!
SURGXFWLRQ HW ¢ OR«GLWLRQ GX FRQWHQX SUIUFNVRIDOHHH @W7 O P R BWQ M \8H P HRW HAW O H/H PRQW
G«SHQVHV GHV DFWLIV GH FRQWHQXV VH UHSRDWVIRF¢«O® QRIWFIWLYLW« BHF«H $SHYWLHAFOXY GDQV OL
GH SHUVRQQHO OHV FR%“WV WHFKQLTXHV HW DXWWHV RLGEHLY PHIVIDVQ R OPv SB UGN GEKHF FOVHML RQ /R
FR%WV OL«V ¢ OD GLVWULEXWLRQ HW ¢ ORDJU« FLWERQVANDQFKDY° BWUW KHWDOXBWIIRRRAW LARQVBIFHOD Y
1IHWIOL[ 0$; (XURVSRUW EH,1l¢ GH OD IUDFWLRQ GH OR8*7 FRQVHUY«H

/IHV FR2WV WHFKQRORJLTXHVY FKDUJHV DGPLQLVWUDW&YHY

FRPPHUFLDOHV HVRPSWHHYHQW SULQFLSDOHPHQM |G/ EREWMXEH RQ GH ILOPV GH SURJUDPPHV W«
WHFKQRORJLH HW GH G«YHORSSHPHQW OHV FR@M\/«W%NPﬁF(?_‘Q\W/H\)/S WWYLEXWLRQ PDUNHWLQJ
UDOHYV

SXEOLFLW« HW OHV FR¥®WV OL«V DX lRQFWLRQI\{?LﬁU%H OD VLIQDWXUH GHVY FRQWUDWY GRDFTXLVLYV

$&7,)6 GH SURJUDPPHYV W«O«YLVXHOV HW GR«Y«QHPHQWYV V
SU«VHQW«V HQ HQJDJHPHQWYV FRQWUDFWXHOV ,0V "
FODVV«V SDUPL OHV DFWLIV GH FRQWHQXV GDQV OF

/JHV UHJURXSHPHQWY GRHQWUHSULVHV VRQW FRY W ¥ £ WR W Y FHORG ' SBLROVKIREGP BWRIUDSKLTXH H
OBDFTXLVLWLRQ 6HORQ FHWWH P«WKRGH ORUV ERYOY) GRHHPIXUWULMABRRROREVDWR O & SWGHUDPPH HV
HQWLW« VXU ODTXHOOH OH *URXSH DFTXLHUW XQVIRFRQWDRBHWIL¥ORMLIOHXU S«ULRGH GH GLIIXVLRQ

YOHV DFWLIV LGHQWLILDEOHY DFTXLV HW OHV S,DFMY\?PUPFPSVYJILB/Q\/ESM/ I?:F{%%VV\\;B]JE}—L'%L«\}:(E\/Q&Q% T)z(LIJ—lv ¢F
MXVWH YDOHXU ¢ OD GDWH GRBDFTXLVLWLRQ yOHV GURLWY GH GLIIXVLRQ GR«Y«QHPHQWYV VSRUW

),/OHV LQW«U-WV PLQRULWDLUHYV VRQW «YDOX«V gl%)EBFT le%\[/U L@\%V RI—HJ\¢|3G§<(I(-|§(EJH§L< UK&(’BLhHé]gW%NGSgRHX
ORBR«FDUW GRBDFTXLVLWLRQ mbFRPSOHW } VRLW ¢ % l_F L|-\|/ %% %%%g\%‘rggﬁi% :%% éNLHXV(I?_RQ
OB« FTXL

LGHQWLILDEOH GH ORHQWLW« DFTXLVH P«WKRGVHR
MbSDUWLHO } &HWWH RSWLRQ HVW GLVSRQLEIIIHP DHRRY R BDUWERR $R% @ H¥K 't RWXHOOHV SHUWH)
DFTXLVLWLRQ GH ILOPV GH SURJUDPPHYVY W«O«YLVXHOV HW GR«Y.

GDQV OHV FRY:WV GH FRQWHQXYV
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J)LOPV HW SURJUDPPHV W«O«YLVXHOV SURGXLWP RMXKREHKDOYL H<DYYXH HQ IRQFWLRQ GH OD GXU«H GR)
GR-WUH YHQGXV ¢ GHV WLHUV GRXWLOLW« GHV SULQFLSDX[ FRPSRVDQWY VRQW U«

/HV ILOPV HW SURJUDPPHY W«O«YLVXHOV SURGRWYREH IFHT WHSBYWE RIS Y RIWpR HYHVXLYDQWHVD
H[SORLWDWLRQ HQ YXH GB-WUH YHQGXV ¢ GHV MWHHWY Ve VREW FR‘LPS\A%;OLV«V HQ DFWLIV GH
FRQWHQXV ¢ OHXU FR%W GH UHYLHQW SULQFLSDOHPH FR%WYV GLUHFWV GH SURGXFWLRQ HW
IUDLV J«Q«UDX[ RX ¢ OHXU FR%W GRBDFTXLVLWLYOTXH HARWY W PF KRRy ¢ DQV
SURJUDPPHV W«O«YLVXHOV HVW DPRUWL HW OHY ®XMREHYK &R W Ve DIhgAHQWYV VRQW FRQVWDW«V

HQ FKDUJHV VHORQ OD P«WKRGH GHY UHFHWWHY HVWLP«HV VRLW ¢ KDXWHXU GX UDWLR
UHFHWWHY EUXWHY SHU®XHV DX FRXUV GH 0D SkBEWEFEH ' xu BHVPEYFHWWHY EUXWHV WRWDOHV
HVWLP«HV WRXWHV VRXUFHV FRQIRQGXHV SRX$SBKD OH FRPRGIIFBN IR Y D WH RGRXAWLDOH OH PRG20
FRQVLG2UH TXH ORDPRUWLVVHPHQW VHORQ OD PprWKRICH BHIW LRHFH WRUHE\R HMBIOGRYHY UHIO2W H

OH U\WKPH DXTXHO ORHQWLW« SU«YRLW GH FRQVRPPHU OHV DYDQWDJHV «FRQRPLTXHYV

IXWXUV OL«V ¢ OBDFWLI HW TXBLO H[LVWH XQH IRUWKE FRGGJODWLRSHPWUH OHV SURGXLWYV HW OD

FRQVRPPDWLRQ GHV DYDQWDJHV «FRQRPLTXHV QL«YRBSHLEPEEX ALY BBWH GH FRPPHOFHPHQW G
LQFRUSRUHOOHYV /HV HVWLPDWLRQV GX FKLIIUH: ©&8PW Pk Y AR WDOWY WO KW 5K o WUBRVE XD RFDW
LPSDFW VLJQLILFDWLI VXU OH WDX[ DXTXHO OH\¢FE§|%MII¥ SR GV QL B P GRYWR%WPOLVDWLRQ

G«WHUPLQDWLRQ GX FKLIIUH GRDIIDLUHV WRWD&, HN@/@%WV@IJPU‘MZ(%<IW‘1—R?#M@WUI[-ILSJE§"UM|'ILI BRXQH U
*URXSH U«DOLVH GHV HVWLPDWLRQV VLIQLILFDWLYHV GX FKLIITUH GRDIIDLUHV IXWXU HQ

IRQFWLRQ GH OD VWUDW«JLH GH GLVWULEXWLRMHHWRXS OB G NMORWPDXQH IS KHQWRWLTXH GH

FRQWHQXV VLPLODLUHV DLQVL TXH GHV IDFWHX{ W SARSIY H i Xy DREQ WIHMRX O\ ERRWHYVoRFDWLYHYV
HVWLPDWLRQV VRQW IDLWHV SDU W\SHV GH P«GdRMjylL® MY HMSYRIBPBEEV Mt @eXL BERQR VW BYW cuUR
WRXWHV OHV YHQWHYV GH GURLW W«O«YLVXHOV SRAMLOH Y WilvCRF AR QE i R & ¥ Wb ¥ WERBW b ROMH [F H <

VRQW HQVXLWH PLVHV ¢ MRXU SHQGDQW OHV EXSAHMVHMNGRN VER LY S RQVsRBW 68 GIWMY ¢ pFw LI
bDsuav OD VRUWLH GX ILOP HQ IRQFWLRQ GH OD SHUIRUPDQFH U«HOOH

/HV SULQFLSDX[ FRQWUDWYV GH ORFDWLRQ GX *URXS
/H FDV «FK«DQW OHV SHUWHV GH YDOHXU HVW LRsH¥e VB QM § ?Q/LLFFQQ<@-||_VVS WU GH WUDQV

PRQWDQW LQW«JUDO GDQV OH U«VXOWDW GH OB psyrR&HP VW ERHFPYHSLRGHYLE¥HE @R oWPYs KRLF
SURGXLW DX PRPHQW GH ORHVWLPDWLRQ GH FHV SHUWHV

/HV DXWUHV FROWUDWY GH WUDQVPLVVLRQ GX *URX!
&DWDORJXHV GHV GURLWYV FLQ«PDWRJIUDSKLTXHMyHMW Wi QY EBKBRBAMFLDX[ SRXU OHVTXHOV OHV FR¥%)
/HV FDWDORJXHV VRQW FRQVWLWX«V GH ILOPV BRPSWWDHQOGM X VL HQH A3 ORLW B B RIMWRR GGHOOHV G F
WUDQVIHUWY GH ILOPV HW SURJUDPPHV W«O«YLVYXHQV SURGXLWY RX DFTXLV HQ YXH GR-WUH
YHQGXV ¢ GHV WLHUV DSU2V OHXU SUHPLHU F\FOH 8 &R ORY Wi v R W &15% YhIsQl Y DAYHHRR HW GH OD
SUHPL2UH GLIIXVLRQ VXU XQH FKD°QH KHUW]LHQQW PROQWXDWN G H @ RADIML R Q VGFRIXLWY @ HOWT EHON QO H * U
¢ OHXU FR%W GRDFTXLVLWLRQ RX GH WUDQVIHURR PSW DERUW KV 0 HVES I&DWLHY B PIHRVE S\ LH WU A R Q0 H Q W
GH ILOPV RX LQGLYLGXHOOHPHQW VHORQ OD P «QKRIBML & H \k UIHFF i W VOIDV Y \DW XRJ« BFW XHOOH GHV SDLH
GRXQ DFWLI GH GURLW GRXWLOLVDWLRQ UHODWLI D)

/HV LPPRELOLVDWLRQV LQFRUSRUHOOHV DFTxLg’éﬁ%ﬂ&%%ﬁﬁM@%\gﬁ%@“ﬁﬁ@%ﬁw%wg’%%apjV(VSE;E'G-“
OHXU FR%W GRBDFTXLVLWLRQ WDQGLV TXH FHO O KRR YFPI Gy ’CF e¥x%
UHJURXSHPHQW GBRHQWUHSULVHV VRQW FRPSWDEHQALVRY W QRN XW BVEHWYDPH BXRE WA R B BWWRFL «H
GBDFTXLVLWLRQ /H PRG®OH GX FR¥%W KLVWRULTXH HVW DSSOLTX« DX[ LAPPRELOLVDWL

«

RQV
LQFRUSRUHOOHYV DSU2V OHXU FRPSWDELOLVDWLDR®H YHVREMWL BEY FER WD R AW VXSSO «PH

LQG«WHUPLQ«H QH VRQW SDV DPRUWLYV PDLV IQ/Q@LQ%SFD i Y SHWHIW Y B RRYWEPE W& W 6 X E

DQQXHO /BRDPRUWLVVHPHQW HVW FRPSWDELOLVk HV DFWLIV ¢ GXU«H GBRXWLOLW« OLPLW«H
/D GXU«H GRXWLOLW« HVW U«H[DPLQ«H ¢ OD ILQYGXHH ¥ KRTVX\W VS GUIL R GMHD @ MV AOHBERRHQW. GOV GH UHPLVH HC

/HV DXWUHV LPPRELOLVDWLRQV LQFRUSRUHOOHV FRPEYRSBHABW 697 SRHFETndY onv pouTXHV
FRPPHUFLDOHV HW OHV SRUWHIHXLOOHV GRDERREUAY OWVFRPSEDVOELOKVDRWRLBDXHYLWLDOH OHV DFWL
FRPPHUFLDOHV SRUWHIHXLOOHV GRDERQQ«V HWPRUWWLY GH PLDLFKKP HQM W HID LOKWURRX UWH GHV
QH VRQW SDV FRPSWDELOLV«V FRPPH LPPRELOLGY®\EDR Q VHIQ 6 B UGSRWHD G BXWAIQW © i \F\W GRIH GHV DF
QRUPDO GHV DFWLYLW«V /HV SRUWHIHXLOOHV EOLHQWY HW OHV PDUTXHV FRPPHUFLDOHV

DFTXLV ORUV GRXQ UHJURXSHPHQW GRHQWUHSW ¥¥K W« YDOEX«PRYOHXU MXVWH YDOHXU ¢

OD GDWH GRDFTXLVLWLRQ /HV SRUWHIHXLOOH VYFORG\QWYWARQW WBBRWERUMHORQ@ ODQPwWKRGH

OLQ«DLUH HQ IRQFWLRQ GH OHXU GXU«H GBRXWLOLW« HVWLP«H GH ¢ DQV
3RXU G«WHUPLQHU OD GXU«H GX EDLO OD 'LUHFWLR

FLUFRQVWDQFHV VXVFHSWLEOHV GH FU«HU XQH LQF
/HV LPPRELOLVDWLRQV FRUSRUHOOHV VRQW FRB§WIBBQO(E8|<_<§—|§/R %‘Pl%(%}é"ﬁvidgmﬁ%w%ﬁﬁq\{(}ﬂ[”Uﬁ\t'usé\f
GLPLQX« GHV DPRUWLVVHPHQWY FXPXO«V HW G H Y % ﬂ'g’m

FRPSUHQG OH FR%W GRDFTXLVLWLRQ RX OH FR Y 6¥H\%9b&g : %Mxé/kﬁﬂflzﬁ%vb W %'?-Ii_ ??SSFSE
OL«V DX WUDQVSRUW GH OBRDFWLI MXVTXR¢ VRQ m'?%\% @/?J‘

SU«SDUDWLRQ ¢ ORH[SORLWDWLRQ OHV FR¥%WVFH &zﬁé‘\P% %Eh/v'fl FHRW, RRMLE PR WP K «DQF

(& WP«
FROOHFWH GHV LPPRELOLVDWLRQV FRUSRUHOO@J%Z%J:I )lZDW%ﬁ%ﬁ/VMHgy’\@ibﬁég\\ﬁéWH g%%W% LPSRU

SK\WLTXH FRQV«FXWLYH ¢ OBREOLJDWLRQ FRQWUDFWL HV U«DOLV« X«V DLQVIL
QRQ UHQRXYHOOHPHQW GHV FRQWUDWY GH ORFDWL]

/IRUVTXH OHV LPPRELOLVDWLRQV FRUSRUHOOHV FRPSUHQQHQW GHV FRPSRVDQWV
LPSRUWDQWY D\DQW GHV GXU«HV GBRXWLOLW« GLIl«<UHQWHYV FHV GHUQLHUV VRQW
FRPSWDELOLV«V HW DPRUWLYV V«SDU«PHQW /BRDPRUWLVVHPHQW HVW FDOFXO« VHORQ OD
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, OD GDWH GH SULVH GRHIIHW GRBXQ FRQWUDW GH ORFDWURQ( OH (*URXSHSERP)SWIDEIL O LEH & QH

GHWWH ORFDWLYH FRUUHVSRQGDQW ¢ OD YDOHXHK% Wﬁd@MHHG%HS/\/C\)/i‘%%P’Q%V%V X?—A%%\éU«FLH v

GHYDQW -WUH U«JO«V VXU OD GXU«H GX FRQWUPY} RVBBVypboH

L
IL[HV \ FRPSULV OHV OR\HUV IL[HV HQ VXEVWD

OD ORFDWLRQ ¢ UHFHYRLU OHV SDLHPHQWV YD%F{B%%F‘(}%/{EE/& Lfge?( I:B%Wg L%'P&LéHxHGgFYVL
WDX[ DLQVL TXH OHV PRQWDQWY DWWHQG XV D H A
U«VLGXHOOH /HV SDLHPHQWY GH OR\HUV LQFO E HR%%@ {:}vggﬁg v ERPS
RSWLRQ GRDFKDW ORUVTXH VRQ H[HUFLFH HVW bp S
FHUWDLQ DLQVL TXH OHV S«QDOLW«V GH U«VLciE ML Q,é@%% Fba %«QE% l_R.\Affbﬂ LR QESUVSRRQU\)
RAWLRRR

UHWHQXH UHIO®WH OBH[HUFLFH SDU OH *URXSH &, bvu,ff(\ﬁl_ PYMERY TXDWULAPH WULPH

/D GHWWH ORFDWLYH DLQVL G«WHUPLQ«H FRUUW\H§’F¥‘Q§F& ©S Yy OHPWLR RV RQWHY WH ¢ FRPSDUHU OD

ORHQVHPEOH GH FHV IOX[ IXWXUV DFWXDOLV«VI®RPMDWYHLEKR Wve R [ VER o By BWI rRRYX OH FDV «F#
DSSURSUL« ¢ OD GDWH GH G«EXW GX FRQWUDW YDOHXU QHWWH FRPSWDEOH GHV DFWLIV FRUUHVSR(

GRDFTXLVLWLRQ 8QH 8*7 HVW OH SOXV SHWLW JURX
$sU2V OD FRPSWDELOLVDWLRQ LQLWLDOH OH SGMVLHGWWOHY GH WU«VRUHULH ODUJHPHQW LQG«SHC(

Y DXJPHQW« GH OBHIIHW GH ORDFWXDOLVDWLR J“%&‘ «Hé{ﬁﬁ@)’ﬁl«%WUV&*E\'AE/%VQ%@HR éﬁ(;?(@?\}%l-{/%rujzvl
FKDUJH GBLQW«U-WV VXU GHWWHV ORFDWLYHNEULTXH GHV SURGXLWV RX GHV VHUYLFHV GLII«UH !
Y GLPLQX« GHV G«FDLVVHPHQWYV OL«V DX[ SDLHPRQWX[ GHWRLQBWYV /HV 8*7 VRQW G«ILQLHV GH PDQ

P«WLHUV TXL FRUUHVSRQGHQW DX][
yU««YDOX« HQ FDV GH PRGLILFDWLRQ GX FRQWM?‘% %DI—F'?\;-E@% OHV JURXSHVY GR8*7 GX *URXSH \

/H PROQWDQW GHV GHWWHY ORFDWLYHVY UHODWL@RWmBX[ FRQWUDWY GH ORFDWLRQ DFTXLV GDQV

OH FDGUH GRXQ UHJURXSHPHQW GRHQWUHSULVHY HVW «YDOX« ¢ QD YLDOHXY DEWXDOLY«H GHY

SDLHPHQWV IL[HV UHVWDQW GXV FRQIRUP«PHQY J@%E‘XU B??Y\H_DEQ\VI HY My @ "\‘/\WU Q«H FRPPH C
DFTXLV FRQVWLWXDLHQW GH QRXYHDX] FRQWUD § WeWwW OPp MEYWH w PRSI X Y & §%§; GHV F
GHV DFWLIV DX WLWUH GX GURLW GRXWLOLVDWERY NVIREYW @JE( DL BUEYVIRE L Y] @(?;) g ‘
OD GHWWH ORFDWLYH DMXVWe« DILQ GH UHIO « WH dJH* PSI:PO’DE HQM" "Y"NU%'E(W—P&B’(R J<"'t5 P/ HPHQ
GHV FRQGLWLRQV FRQWUDFWXHOOHV SDU UDSSWHWVB FIWEREY Ve RPAPDBRRZWUHV DEWLIV RX JL

DOHXU UH RXYUDE H HVW G«WHUPLQ«H SRXU OR8*
,)56 LPSRVH GH G«WHUPLQHU SRXU FKDTXH FRRWDDWL XD WDKX[ @GH DB RXDHD PHMWWVHRQEXYUH OH WHYV
FRUUHVSRQGDQW DX WDX[ GRHPSUXQW PDUJLQ D3 BHT ®RBHOWIRN« IBURQHUH D K JIQVS&DWRXT 6H JURXSHV
FRPSWH WHQX GH OBRUJDQLVDWLRQ GX ILQDQFRRMBWXEDXIXRXSAD DVYNRBW IRRQIBXYDTQRXSH PHVXUH O
TXDVL H[FOXVLYHPHQW SDU FHOXL FL OHV WDXG BW HRFSULXQW D UILQDX[ UHWHQXV VRQW
IRQG«V VXU OD FRXUEH GH WDX[ DSSOLFDEOH ¢ OD GHYLVH FR FHU(\?\B(H PDMRU«H GRX

H
FRPSRVDQWH GH ILQDQFHPHQW GDQV FHWWH P-4PHYERQVXIHC Bt s S AR TEH DFWLI RX JURXSH

FKDTXH FRQWUDW WLHQW FRPSWH Gx SURILO GH U BB S\EPL{;RF RBYVOWLRQ GH VHV 10X[ GH W
GLVFRXQWHG FDVK TORZV'} RX m '&) } HQ XWLOLVDQ

ORGLILFDWLRQV HW U«HVWLPDWLRQV GH FRQWWWWWRUHULH FRK«UHQWY DYHF OH EXGJHW GH ORDQ

(Q FDV GH U«GXFWLRQ GH OD GXU«H GX FRQWUDW &H W& ERWIHRG S TRV 6BVWXBYDR H Vo RKEWH XUV RS«
OBDFWLI DX WLWUH GX GURLW GRXWLOLVDWLRQ3HWO®. FHh\WYWHoARFON b bk YR W cSUPLOXw Y To@¥H o x
SURSRUWLRQ HQ IRQFWLRQ GX SRXUFHQWDJH G WxBITWLR D 1/B CRAYW ESPHPLH HYWD YDOHXU DF
FRPSWDELOLV«H HQ U«VXOWDW DX SRVWH UH O D%l FRv D@ ILRYwWH. @My\@-t(\w%}sw@k@\yvygwdeﬂ—bwm(g
ORFDWLRQ /D GHWWH ORFDWLYH U«VLGXHOOH yhOEFX® giip QX Wi /M T S RN L CRBFMOf D MW
U«YLV« ¢ OD GDWH GH PRGLILFDWLRQ GX FRQW W F %' L@ ¥EVRG MPXWYESHY HiR WQ@VH,\H@@M%L«N, SC
GH OBDFWLI DX WLWUH GX GURLW GRXWLOLVDWIERQQIRUPDWLRQV GLVSRQLEOHV J«Q«UDOHPHQW IR

/HV DXJPHQWDWLRQV GH OD GXU«H GX FRQWUDWWYEQWVQ%%WP@%‘R&YMP IQVEéYe ‘tsgch RFLHUV HW L
SDV OLHX ¢ OD FRQVWDWDWLRQ GH JDLQV RX sROWHRHURXeb % REL YD w8 BRuIHQW
(OOHV HQWUD°QHQW XQ UHFDOFXO GH OD GHWV\FI—K'?)P%"E)\BEWI#'V&% WE%UI—P%%& LW\bX[

CEDTWXDOLVDWLRQ UYLV ¢ QP COWH GH PROUE B & PEIRNQ TGRNY BRRBIIL X Loty srx
DMXVWHPHQW GH ORDFWLI DX WLWUH GX GURLWG QMU EBWYREH FDGUH GH OR«ODERUDWLRQ GX E
/HV YDULDWLRQV GX PRQWDQW GHV OR\HUV sUSX% b Wr WEJLHJ\QHYxﬁ.“ShB&ﬁdL\‘%ﬁﬁgw)@ﬂ)Q/%\/ FRQ
PRGLILFDWLRQ GH OD VXUIDFH ORX«H QL GH OD c%X"LhH-Pc;S)P BAR @ \g %@HV WDX[ U
U««YDOXDWLRQ GH OD GHWWH ORFDWLYH vDQV PREEMRE B W xG\W/D':*J[R rYBP\QRBd:ﬁ)H LRGREH WHL

FRQWUHSDUWLH «WDQW HQUHJILVWU«H HQ DMXVAHPHIR G R RBREMWT B WHWUH Gx GURLW

GBXWLOLVDWLRQ /H *URXSH IRQGH VHV WHVWV GH G«SU«FLDWLRQ VXU
3U«VHQWDWLRQ DX ELODQ DX FRPSWH GH U<<VX%%VWUH6\IH8I¥V(3/V ONRFEB W ¢ PU«PHQW SRXU FKDFXC
FRQFHUQ«V VROW DIIHFW«V &HV EXGIJHWV HW SU«YL
IOX[ GH WU«VRUHULH
S«ULRGH PD[LPDOH GH FLOT DOV $X GHOG GH FHWW
/D GHWWH ORFDWLYH HVW SU«VHQW«H HQ SDVV %W kB ¥ rﬁ?ﬂ/@ 53( YRR PARALRO GR
«FK«DQFLHU /HV GRWDWLRQV DX[ DPRUWLVVHPHQWYV GH IV DX WLW GX GURLW

GRXWLOLVDWLRQ VRQW LQFOXVHV GDQV OH U<<V/)DONV)D\X/WHS\(<[DJ®M/)URQCQU—RLQ()¢/@<,H G HAMH FIRMAWO/HGH FHVVLF
ORDFWXDOLVDWLRQ GH OD GHWWH ORFDWLYH FRDWH HRE B RIQXWGH) -O/DV YWHQW 6 HGHVGI /DG R/ED R X YEIR/X Gi VI |
FRPSWDELOLV« SDUPL OHV DXWUHV FKDUJHV |LQRYPIDOHH QWY H BIHVP HQWY Y U H QOQW R WIGHI PB UFK « ¢
UHODWLIV DX UHPERXUVHPHQW GX SULQFLSDO GR¥®WVGEHMW WHVORRQWEMN B DQWIX T X RURXQ W QBN MWHWP\L Q-
FRUUHVSRQGDQWY VRQW SU«VHQW«V SDUPL OH VFROWVGEHHWUR X BV IH IRXH FRIPS/D DR DR @ IDYMLHAF« @ HOWH V R F L
ILQDQFHPHQW GDQV OH WDEOHDX FRQVROLG « GHR/PISDU DAY RQU BYRIFHWD Y DOHXU DWWULEX«H ¢ GHV D

WUDQVDFWLRQV U«FHQWHYV RX ¢ G«IDXW ¢ SDUWLU

Y 5$33257 $118(/



«<7%$76 ),1%$1&,(56

«<7%$76 ),1%$1&,(56 &2162/,'<6 $8',d867(

/IRUVTXH OD YDOHXU UHFRXYUDEOH HVW LQIl«ULHSWHKRLO WV LYFD@® BXY QAW IWN FIRPHOQHLHWKN

GH OBDFWLI RX GX JURXSH GRDFWLIV WHVW<«V XQH SHUWH, GHKAOHE X b B Y We § RPMQ/%HQ-WL«\J‘W'@W s
U«VXOWDW RS«UDWLRQQHO (%,7 SRXU OD GLIIURQEH G DQYHAHDERM GSHS) B gy FRPSWDELOLV
GRDFWLIV HOOH HVW LPSXW«H HQ SULRULW« HQ(ydﬁ%ﬁvglb%Qoquvwm@W«%&( wa\\/L QVXOWDW
/HV SHUWHV GH YDOHXU HQUHJLVWU«HV DX WLW%@\WQW#WE@HL%‘WL‘- QVYE‘HU&@L%#UCJ'H&)NHWPSWD
LQFRUSRUHOOHV KRUV «FDUWV GRDFTXLVLWLR %ﬁWPﬁbQ/ H it QRUYPPHRy QH Y
OD YDOHXU UHFRXYUDEOH UHGHYLHOW VXS«UL Q& |3”‘1( uodj WLF'NP%\%BQB'HHQ;\bgG W U«
OD OLPLWH GH OD SHUWH GH YDOHXU LQLWLDO WY WHHGT «\FWW« HeRBREWH! PV FRXUV

,_

J<
:5<§J
Nee

DPRUWLVVHPHQWY TXL DXUDLHQW «W« VLQROQ F§§§WQ§5%IX\{_|<UVV(3Q(5J[\—|\6 I Ky OB S HBWBWLRQ VLI
GH YDOHXU HQUHJLVWU«HV DX WLWUH GHV «FDUWYxGRDFRSEB LN LRQ YRRW H Y« ¥H WY LROHSE D cDWH
FU«GLW ¢ OD GDWH GH OD FRPSWDELOLVDWLRQ LQLV

«Y«QHPHOWY HW GH IRUPDWLRQV SURVSHFWLYH\

/HV DFWLIV ILQDQFLHUV VRQW LQLWLDOHPHQW EBRg L QLY <N ¢vv Mg(d\w g(pgﬁ pWng,thVL TXH V
HOMW RW LRR v X QGO @HDVFROMRQF

FRUUHVSRQG J«Q«UDOHPHQW DX SUL[ SD\« VRLMW &K URRYINWG R Dk
IUDLV GRDFTXLVLWLRQ OL«V OH FDV «FK«DQW rRpp QP MWW HY W L M GHYYHYRRIE PRG
«YDOX«V ¢ OD MXVWH YDOHXU RX DX FR%“W DPREW&p YRR %gp@,rfppa\guﬁ(ywrmg_ﬁ@é%@ﬂp@@@ﬁh UsH Vi
¢ ODTXHOOH LOV DSSDUWLHQQHQW

«IDXW HW OD SROLWLTXH GH G«SU«F

/D RWLR
/HV DFWLIV ILQDQFLHUV VRQW FODVV«V GDQV Ofh gli{hthfn BE(WMMdLé}PQEbh*RM ﬂbQ/\RM&f RS«l
DX FR%W DPRUWL } m DFWLIV «YDOX«V ¢ OD MXVWH DOHXU SDU OH ELDLV GHV DXWU

«O«PHQWV GX U«VXOWDW JOREDO } HW m DFWLIX¥RILQIXBRIOH H L ¥ WIHOX K V thID.IMD(WV\R—QVDR)E!—M(HJFWD.UHV
OH ELDLV GX U«VXOWDW QHW } SDUWLH GH VD YDOHXU XQH SHUWH GH YDOHXU FRU

HWWH FRPSWDEOH HW OD YDOHXU UHFRXY
&H FODVVHPHQW G«SHQG GX PRG20H «FRQRPLTWUQVIR W R @WEHY ORPW L H% WBR R ERM BW « U-W HIIHFE!
SDU OBHQWLW« HW GHV FRQGLWLRQV FRQWUDFW XHROOW Y wp HWRFHV W &y B VERDYP ¥ @ T Wip B H ¥ U Q7

GH WU«VRUHULH VRQW VHXOHPHQW OH SDLHPHQM/YQQjDSé.Jd.@ﬂFH ROGHHW\E BM LRWxY-WV 633, [HV
DFWLIV ILQDQFLHUV FRPSUHQDQW XQ G«ULY« LQFRUSRU« VRQW FRQVLG«U«V GDQV OHXU

LQW«JUDOLW« SRXU G«WHUPLQHU VL OHXUV I0X[ GH V02¥RUHULH VRQW 633,
$FWLIV ILQDQFLHUV «YDOX«V ¢ OD MXVWH YDOHNYY VWRFNV VRQW «YDOX«V DX SOXV IDLEOH GH OHX

H FR¥%»W_ FRPSUHOG OHV FR%:WV GRDF
&HV DFWLIV FRPSUHQQHQW OHV DFWLIV «YDOX«MXttWQle{\IM'\gMWﬁ\)(%%Hégm\%—h Qi'-P\M W HW GH FRO
DXWUHV «O«PHQWYV GX U«VXOWDW JOREDO OHVEIEQWW B X RHRYRYG 6 8 DRy H G‘ CYRay Ge
YDOHXU HVW SRVLWLYH HW GBDXWUHV DFWLIV |GQ,9@LF\y5|\HyR< E‘W\f“é# SN qu( ") gg
ELDLV GX U«VXOWDW QHW /BHVVHQWLHO GH FHY¥ \(\é/kl«\/dhg R AVAVIRYA-Yo) Q« R é/GDFKaYHPHQW
DFWLYHPHQW VXU OHV PDUFK«V ILQDQFLHUV RU b AR Y Wi WAP H X U « WD Q

G«WHUPLQ«H SDU U«l«UHQFH DX[ SUL[ GH PDUFK« SXEOL«V ¢ OD GDWH GH FOfWXUH
3RXU OHV DFWLIV ILQDQFLHUV SRXU OHVTXHOV LO QB\ D SDY(GH /SUL{6GH PDUFK« SXEOL« VXU

XQ PDUFK« DFWLI OD MXVWH YDOHXU IDLW ORREMHW, REHYYLP \)O’\B‘W /\N E RUSH N PR w FRPS

HQ GHUQLHU UHVVRUW OHV DFWLIV ILQDQFLHUYV, E{SLIJ:R\/ SEY, gu( D§«¢
WRXWH SHUWH GH YDOHXU «YHQWXHOOH ORUV HMH\P LR g\INQ/ WF%W&%(@« @/%
YDOHXU QH SHXW -~WUH IDLWH SDU XQH WHFKQL\)'%U @ Y DOXPWLRQ W, IQREFDS%V FRPSWD

PDUFK« DFWLI VXU GHV LQIRUPDWLRQV KLVWRULTXHV OHVTXHOOH\

&HV DFWLIV ILQDQFLHUV VRQW LQLWLDOHPHQW [FRIR$G B LRQM P WRYS DM B\ OQIREWHW L RYY FU «I
ORUVTXH OD 6RFL«W« GHYLHQW SDUWLH DX[ WHUIR FRRWHRWH HXWKXREHE P BRE o0& PRO®@HFMWLYH VI
GLYLGHQGHV VRQW FRPSWDELOLV«V ORUVTXH OH GURLW GX *URXSH ¢ UHFHYRLU OH

SDLHPHQW HVW FRQILUP«

/ID P<WKRGH GH YDORULVDWLRQ ¢ OD MXVWH YDM®HXXNE®E MM hh WVHIQR Q UHHM. W HRLYTRLYBDXQ®N GH W
FODVVLILFDWLRQ VXLYDQWYV DX[ GLVSRVLWLRQV GH OD QRUPH ,$6 FRPSUHQG G

Y ILYHDX MXVWH YDOHXU IRQG«H VXU GHV SUL[E%Mﬂ}"g%gﬂév%@%g:\gw Yéwbh(/xmov IDVVHQW RX
SRXU GHV DFWLIV RX GHV SDVVLIV LGHQWLTX v U« ULH HW GBDXWUH S
MROOHFWLI HQ 9DOHXU ORELOL2UH 238&90 PRQ«WDL!
Y ILYHDX MXVWH YDOHXU IRQG«H VXU GHV GRQQ@HHYIGH RRVEK® REYHIUNDESGHY OBSXWRULW« GHV 1R
DXWUHV TXH OHV SUL[ FRW«V YLV«V DX 1LYHDZR$SXWRULW« GHV ODUFK«V )LQDQFLHUV $0) HQ QRY
Y 1LYHDX MXVWH YDOHXU IRQG«H VXU GHV WHFRQDIFHPH QWYY S & RS WWRYHUR HOWWBYWLTXLGHV J«Q«
GHV GRQQ«HV UHODWLYHV ¢ ORDFWLI RX DX S®H\WOBRRULJIL QY VRIGWLEXYHRRYG « HVOHX® WHRLY PRLV T
GRQQ«HV GH PDUFK« REVHUYDEOHYV «TXLYDOHQWYV GH WU«VRUHULH

/D MXVWH YDOHXU GHV FU«DQFHV GRBH[SORLWDWHKRG 0®H IPHY WwVE Y & V LatH W kX ROVO W VS B B FH P H
WU«VRUHULH HW GHY GHWWHV GRH[SORLWDWLR®XEY¥WLHAXDWL MAMR 1« IPRH W \DIHYXW S/IVVOHXEW OLW« GH V
FRPSWDEOH FRPSWH WHQX GH OD FRXUWH «FK«RPEHvEHY EB Y ARIVMHYXIPDHYWEW ORREMHW GH UHVWUL
FHOOHV OL«HV ¢ GHVY U«JOHPHQWDWLRQV SURSUHV ¢
$FWLIV ILQDQFLHUV DX FR¥%:W DPRUWL GRDFWLYLW«V FRQWUYOH GHV FKDQJHV HWF QH V
/HV DFWLIV ILQDQFLHUV «YDOX«V DX FR»“W DPRWWYL\FRPSUYHR FHQAW OB Y PLOY MW XRMQWN IGBIDQFLHUYV
GHWWH GRQW ORLQWHQWLRQ GH JHVWLRQ GX *URXSH HVW GH FROOHFWHU OHV IOX[ GH
WU«VRUHULH FRQWUDFWXHOV TXL FRUUHVSRQGHQRXXNIH x@p¥ W W R UAPFERKUYKHBWBWLEXHY GHV S
PRQWDQW QRPLQDO HW OH SDLHPHQW GHV LQW¥uyUWh «HM B H @ RIW o b g PDYYH RHQMW E 8 RSB EO
$ FKDTXH FOTWXUH FHV DFWLIV VRQW «YDOX«VVIRAWRERRIBPRYWL HQ XWLOLVDQW OD P«WKRGH
GX WDX[ GRLQW«U=-W HIIHFWLI
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3$66,)6 ),1$1&,(56 YDOHXU /D FRPSWDELOLVDWLRQ GHV YDULDWLRQV

/HV HPSUXQWY HW DXWUHV SDVVLIV ILQDQFLHU\E «%: ggv]vaG%B\@/gN%« \EH@‘%W‘E é«F\ME?V\(/’\%'? VZYTH>

Y GHV HPSUXQWV REOLJDWDLUHV HW EDQFDLUHWR)MQMWXMH GBWH\A@Q{HY/RHN’S’UHQJWIW G RYWAMMPHQWYV
\ FRPSULY OHV ELOOHWY GH WU«VRUHULH HWFBRSVEMHEALWHY <0 & HWERUHEWX RIS « OB W IIROQVGHW SHL
ORFDWLRQ ILQDQFHPHQW HW OHV LQW«U-WV HERM¥KSMRWHBHWAF OHV JDLQV HW SHUWHV UHODWL

),/GHV REOLJDWLRQV HQFRXUXHV DX WLWUH GHVRUYIDUH BHYWR GWDPRDWEGRBHQ W IGHW YU « ¢ JU« |RU.

PLQRULWDLUHYV LQVWUXPHQWY GH FRXYHUWXUH OH *URXSH G«VLJIQH
. XQLTXHPHQW OD YDULDWLRQ GH MXVWH YDOHXU GX
Y GHV G«FRXYHUWV EDQFDLUHV FKDQJH DX FRPSWDQW /HV YDULDWLRQV GHV SRLQW

yGH OD YDOHXU GHV DXWUHV LQVWUXPHQWYV ILQBQPBPWLRQG&H IPMRXVYHUWROH HWW RRIDWDIEY D L \OHHIW VI

G«ULY«V GRQW OD YDOHXU HVW SRVLWLYH VRIW«PGNPWY VEX BIx \EXOW O VW d OFEANDLOV VXODXEH HHPW H FR
OD P«WKRGH GX m FR“W GH OD FRXYHUWXUH } DXWR

7RXV OHV HPSUXQWYV VRQW FRPSWDELOLV«V LQERESHHWXYW & MIMWH N FDHHKU GLPLOX«H
GHV IUDLVY GLUHFWHPHQW DWWULEXDEOHV ¢ FHVYRHNIHYRRQ/ LQVMW UXBRQW HUQD QBPLERWHRKULY « FRXYUH
SRXU OHV QLYHDX[ GH MXVWH YDOHXU /HV HP SWX\QWH/ YSIRWHWKXHIX G B XER DA W k U RW \G B R Q VB DHQAMN LAARHP S W I
«YDOX«V DX FR¥%“W DPRUWL HQ DSSOLTXDQW ODHRJW KRBHIQGX | WDKK Q@R WRRSWDHEILBEWE IDX HELODQ |
WDX[ FRUUHVSRQG DX WDX[ GH UHQGHPHQW L QWHKY®H T™OLOSIKUP HAV GxAD FW X-DON \DHOR 0D W« YLBIOX « ¢ (
GH IOX[ GH WU«VRUHULH DWWHQGXV VXU OD GXBXHSBHVORWHRSVXQWDQWRXWOB Wd«DPBARBWALRW GH O
FRPSUHQG XQ LQVWUXPHQW G«ULY« LQFRUSRU «V COW \F BMS MDE LODLY M WXIJOBD PRPGHOLIQH GX FRP S\
REOLJDWLRQ «FKDQJHDEOH RX XQH FRPSRVDQWI OGH W DELWIHX VS DRYDHFW LERQQIXWKUH SRUWDQW VX!
FDV SDU H[HPSOH GRXQH REOLJDWLRQ FRQYHUWLEWW FDWRUWS R GIRGAMNV DPRRQUW L GIW W B ©\D PXORR %% W
VXU OD VHXOH FRPSRVDQWH GHWWH GRQF XQHFARQVHWRH«ORLQVWUXPHQW G«ULY« LQFRUSRU«
RX OD FRPSRVDQWH GH FDSLWDX[ SURSUHV RQW «W« V«SDU«V FDV GR«YROXWLRQ GHYV
IOX[ GH WU«VRUHULH IXWXUV DWWHQGXV SDU H?‘['ﬁ’ﬁ’é'é%wiﬁpiﬁE%&UQ/MPﬁﬁvWBbWLL#ﬁ'_‘é%HQRQ
SU«YX LQLWLDOHPHQW DORUV OH FR%W DPRUWR UMW RXNDX VQWWIIDXP IF @ YW UBIB Q BMHIH GodU UX ¥ XERW D WH
SRXU UHIO«WHU OD YDOHXU GHV QRXYHDX[ I0X[TEB OLUL&/ BWHRR XY BIW W K Q6 XG\H DOPX X3DHO WMk R HU L H
WDX[ GRLQW«U=-W HIIHFWLI LQLWLDO U««YDOX« ¢ OD MXVWH YDOHXU HW OD SDUW GX JDL
HIILFDFH HVW FRPSWDELOLV«H HQ FKDUJHV HW SURC
FDSLWDX[ SURSUHV WDQGLV TXH OD SDUW LQHIILFD
/IRUVTXH OR«O«PHQW FRXYHUW VH U«DOLVH OHV JDL
/H *URXSH D FRQVHQWL ¢ GHY DFWLRQQDLUHV PRLORIUMD VRIQWAHEADWOHL\Q Y ERPBYWH GH U«VXOWD
ILOLDOHYV FRQVROLG«HV SDU LQW«JUDWLRQ JOREPRPOHOG AQ HH DX B IRIPHW ¥ G -iROW W OIXY\WH FDV
SDUWLFLSDWLRQV &HV HQJDJHPHQWYV GRDFKDW ¥EHX¥H O WWAW RX KOQWAIROGGH R ILQRBQAKBHU LOV VR
RSWLRQ GH YHQWH RX IHUPHV F ¢ G XQ HQJDRAPEX WDWVUIPIHFERBHKERW ¢ XQH GDWH

IL[«H ¢ ORDYDQFH 3RXU OHV FRXYHUWXUHV GH IOX[ GH WU«VRUHULH O
/H WUDLWHPHQW FRPSWDEOH UHWHQX SRXU OH‘F%YJFDQWIXH@V\G\H@?ﬁFG(*ﬂ)\M“IJM/\W\R@HU\Y-X"LHMW\AUHFODVV
UHFODVVHPHQW DX FRXUV GH OD RX GHV S«ULRG
Y ORUV GH OD FRPSWDELOLVDWLRQ LQLWLDOH @@JHQRQ#WR_%Q#ﬁ\B@lEWQ\ADHMW\Aﬁ-R;FWVbMElUQ\VXSWDW
HQ SDVVLIV ILQDQFLHUV SRXU OD YDOHXU DFWXDOLV«H GX SUL GBH HUFLFH GH OBRRSWLRQ

GH YHQWH RX GH ORHQJDJHPHQW IHUPH GBDFk%vﬁD PSWDELOLW« SH FRXYHUW
SULQFLSDOHPHQW GH OD YDOHXU FRPSWDEOH |vb «\X'\ﬁ « WF ég XUFZ\;YG
VROGH HQ YDULDWLRQ GHYV FDSLWDX[SURSU@ UHFODVV
OD VRFL«W« PaUH GH UHFODVVHPHQW $sUav OBDUU W GH OD UHODWLI

Y OD YDULDWLRQ XOW«ULHXUH GH OD YDOHXU GWUNRYHIILHP RRXW HUW ¥R PSIWDIDE VGBI WER X¥Q PRQWD Q)
SDVVLIV ILQDQFLHUV SDU DMXVWHPHQW GX PRRRMSINDN lcHW £ VHORSXK P BURBWKYH GH OD WUDQVDFYV
DWWULEXDEOHV DX[ DFWLRQQDLUHV GH 0D VRFLkQALBHYHG«FULWV FL GHVVXV

)'/¢ OR«FK«DQFH GH ORHQJDJHPHQW VL ORDFKD®RENHWVW XSWHH Giff PN W LO/WHRE QMWVQR YWV
DQW«ULHXUHPHQW FRPSWDELOLV«HV VRQW FRRQWWHXBRYVLGWW UKLIP @ Q@ WF KW GIFVIW 1 IGR BWW« FRXY UH
OH PRQWDQW FRQVWDW« HQ SDVVLIV ILQDQFLBEEW LH\LW R QR4 W $DY Yk US DLW FHR/QW ERIBOW BVEIHO LV « V|
GX G«FDLVVHPHQW OL« ¢ OBDFKDW GHV LQW « FRMY HU\WRUHWIL UX[ GH WU«VRUHULH

3U«<VHQWDWLRQ GDQV OH FRPSWH GH U«VXOWDW FR(

/H *URXSH XWLOLVH GHV LQVWUXPHQWYV ILQDQF LHW ¥ G/ X RY @WNQ | GO DIXFILHHIU M V& GH. YU« TXWHQH UHP
VRQ H[SRVLWLRQ DX[ ULVTXHV GH FKDQJH &HV ERRF SWXP HQWN« \GRD AFRXK HW VFRWH W R'GW GHYYDOX«V ¢
PDUFK«V RUJDQLV«V VRLW Q«JRFL«V GH JU« ¢ JFRUDWN 5 RGHYDRROWIWB Q WWARPSWDELOLV«V GLUHFWI
E«Q«ILFLDQW GBXQH QRWDWLRQ «OHY«H ,0OV FRASDHE@EBQW RRW DIDEHQW GHV VZDSV GH

WDX[ HW GH GHYLVHV DLQVL TXH GHV FRQWUDWY GH FKDOQJH ¢ WHUPH /BHQVHPEOH GH

FHV LOVWUXPHQWY HVW XWLOLV« ¢ GHV ILQV GHMPRIYRGWLMWY ,V‘bBKrDLLVlJﬁ‘Aé“é% H'%rPdeH-QVWUXP*
UHODWLRQ GH FRXYHUWXUH XQH G«VLJQDWLRQXV&WWO‘HHSIB%/UX@FHX&H W EHOWDLG % LRﬁ‘éj/\y EXGJ«W
«WDEOLHV SU«FLVDQW OD UHODWLRQ GH FRXYJLX\W/)&M o HRHQOKREMURERM FRR \S\ﬁpﬁ\ﬁé

GH JHVWLRQ GHV ULVTXHV SRXUVXLYLV SDU OR (g WY «G WRULDX[ QRWDPPHQW VSRUWLIV DXGL
PSWDELOLV«V HQ U«VXOWDW RS«UDWLRQQHO (%,

/HV LQVWUXPHQWY G«ULY«V VRQW LQLWLDOHPHIQW FIREWW D BELO/AXCW DIQOD GWHX ¥ I/ HJ &<«DYMHOXXND & IOFDQ ¢ OD
GDWH GH U2JOHPHQW SXLV U««YDOX«V ¢ OHXU MRFSWHDEDLOHXJVIHEXK D XXV B \8 H RIGX EW YWDXW HFKDUJHV
XOW«ULHXUH VH UHSRUWHU DX[ QRWHYV HW FRQFHUQDQW OHV QLYHDX[ GH MXVWH
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$875(6 3$66,)6 GX UHQGHPHQW DWWHQGX GHV DFWLIV GH FRXYHU
GRDFWXDOLVDWLRQ UHWHQX SRXU OR«YDOXDWLRQ

'"HV SURYLVLRQV VRQW FRPSWDELOLV«HV ORUVTKB®H D D d k QD@ DW LRQM BXHSBRQEH WEH D ROHWLI VRQ
*URXSH D XQH REOLJDWLRQ MXULGLTXH O«JDOH UxJPOHdPWQWRIQIHHERFOWEBFWX3HO 0LV XR¥WDW JOREI

LPSOLFLWH U«VXOWDQW GR«Y«QHPHQWYV SDVV«VOL@/\L,J\)(,Q Q\,m/(vasWgpggwqwmygwm%%ym
UHVVRXUFHV UHSU«VHQWDWLYHV GBDYDQWDJIHV «F B%PFKD(%_' HPHQ
ré [

«WHLQGUH ORREOLJDWLRQ GRQW OH PRQWDQW S 0 |

GH OD YDOHXU WHPSV GH OBDUJHQW HVW VLJQLHE;SA{/Y'V\;E 6’&?@@&@%@@;@@%3 {7 < «%‘% <U§
DFWXDOLVDQW OHV IOX[ IXWXUV GH WU«VRUHULH BLR & % YWEKERDE P\

LPSTW TXL UHIO®WH OHV DSSU«FLDWLRQV DFWXH@&W<§5*¢X@#\¢M FQ!@Ld’#%'bWYBHH&W'—WMrE’ R W F
GH ORDUJHQW 6L DXFXQH HVWLPDWLRQ lLDEoHe@mwwmwwﬂcrwwuﬂwmﬁ@mem@vwomwmm

HITHFWX«H DXFXQH SURYLVLRQ QBRHVW FRPSWDRLEPIY=HHIWH ¥ @H) L Q LRUPHNG R Q 31 VWpPE R@QxH OD YDO
GDQV OHV QRWHV DX[ «WDWV ILQDQFLHUV FRQVREKMLEUY HW GHV GLPLQXWLRQV GH FRWLVDWLRQV XV

,03-76
&RQIRUP«PHQW DX[ ORLV HW SUDWLTXHV GH FKDTXH SPAV GDQVoOHTXHO OH *URXSH
H[HUFH VHV DFWLYLW«V OH *URXSH SDUWLFLSH RX \/}7 %H\@\g \}f VéLﬁ %%\2 IID(?V\%&JHJ
VRFLDX[ SU«YR\DQW GHV UHWUDLWHV GHV VRL F\’ 'P s) PW Vi 7 Lp «v
YLH HW GHV SUHVWDWLRQV SRVW HPSORL DX[ V %@é 1 P %HLvaG'@é |_G1-lD LVFDO‘
SR z ILV ROHV Ut

UHWUDLW«V HW ¢ OHXUV E«Q«ILFLDLUHV TXL UH

SHQVLRQV GH UHWUDLWH VRQW IRXUQLHV ¢ oD ¥ \)v' B@g@W\yVHiWB@%&JLLB BW‘b\:H E‘EB&S’/DWH_
GH U«JLPHV ¢ FRWLVDWLRQV G«ILQLHV TXL VRq% E.Q«i' '\’/ E} APWMLYS ¥ WV«FQRPUSWDELOUL«VV
V«FXULW« VRFLDOH HW ¢ GHV U«JLPHV PXOWL U « «
SUHVWDWLRQV G«ILQLHV TXL VRQW J«Q«UDOHP 9«0’« V \F/"lf«'%}j;%f WRELOLV« HQ FDSLWDX

FRXYHUWXUH GX *URXSH /D SROLWLTXH GH "—QP&FLHPH*#Q/W_@@\OPH‘[V PHYHPSYHILBRRLTXHPHQW OHV SRV
CXYUH SDU OH *URXSH HVW FRQIRUPH DX[ REOLEWHBRI¥WIMREYIRHVPHEMPWKRRAMIDUG GHV VLWXDWL!
SXEOLTXHV DSSOLFDEOHYV DSSOLFDEOH HVW VXVFHSWLEOH GRLQWHUSU«WDWLF

5«JLPHV ¢ FRWLVDWLRQV G«ILQLHV FHOD HVW MXJ« DSSURSUL«

/H *URXSH DFFRUGH GHVY DYDQWDJHV SRVW«ULHXUV ¢, 08BHPSORL«<¢ VHV VDODUL«V ¢

WHPSV SOHLQ VRXV OD IRUPH GH FRWLVDWLRQ )y @HQ\%MO@Q/”YIMV«W gcwx,gagﬁg(lcfw YHORQ OD PV

UHWUDLWH ¢ FRWLVDWLRQV G«ILQLHV /HV DFW kM otk f B LWk Ry AV B BRRXN Hctm/v DEWLIV
IRQGV GLVWLQFWV DGPLQLVWU«V SDU GHV RUJDQQHE N Pdn & CotF £y W KQG«SHQGDQWYV /HV

FRWLVDWLRQV YHUV«HV SDU OH *URXSH DX U«JLPH GH UHWUDLWH VRQW FRPSWDELOLV«HYV
HQ FKDUJHV DX WLWUH GH OD S«ULRGH DX FRXUW\GB LODXTHQIFGIN 6 HW WDQM & «¥DUGRSH @M GBYWXUH

VHUYLFHV FRUUHVSRQGDQWYV SDVVLIV HW OHXU YDOHXU FRPSWDEOH DX ELODQ FR
WHPSRUHOOHV (Q DSSOLFDWLRQ GH OD P<WKRGH EL

S«JLPHV ¢ SUHVWDWLRQV G«ILQLHV GLII«UHQFHV WHPSRUHOOHY GRQQHQW OLHX ¢ OD FR

/HV U«JLPHV ¢ SUHVWDWLRQV G«ILQLHV SHXYHQW —~WUH IL F«V SDU GHY SODEFHPHQWY

GDQV GLII«UHQWYV LQVWUXPHQWY WHOV TXH GHY Wb \a/@%él?t?\'ﬂWx%b'cb‘f:‘iii“R?%LhWT?f?/Fﬂ\/@@H\(/Dé’HXU |

FDSLWDX[ SURSUHV HW GH SODFHPHQW REOLJDWDL uBFO%H—ﬁW(P)E\pL"hQ/EW)\s’DIZW:WLQ?QEWVSRQGDQ\

GHV LOVWUXPHQWY GH GHWWH GX *URXSH GRLPSTW DWWHQGXH

/HV HQJDJHPHQWY HW FKDUJHV GH UHWUDLWH vﬁgw TCRWH Y 1GFELP S B SRV «YrwRBEYA¢H OD YDOHX!
LQG«SHQGDQWY VHORQ OD P«WKRGH GHV XQLW«VFEBRESWREPHW sU-MKPWLRR VHRY BIHVSKRRAREHW ¢ XQH

GBDFTXLVLWLRQ GHV GURLWV &HWWH P«WKRGH H\HBRWH |V XPWG 8N VKASIRWEG VS RLEHM U MR RO W G«W
DQQXHOOHPHQW WHOOHV TXH OD SUREDELOLW & BRPWEHRFE ERIYYRARB X WRQY¥ XHHV XU ORH[HU
*URXSH MXVTXBDX G«SDUW HQ UHWUDLWH OB«YRO¥W LFHY $UI«Y k YbEOHWE it QD b B¥Q UOMAL RWD X[ GRL
IXWXUH HW XQ WDX[ GRDFWXDOLVDWLRQ DSSURS$YLREMXVWKBERG VEHY P W EDPR Y OriT XY @VoD G bW
OH *URXSH D PLV HQ SODFH XQ U«JLPH GH UHWUARNN yHiWx K\B B WIH* EBY WwhtWH @M HWK B YWk H H[HUFLFH |
OHXUV PRGDOLW«V GH G«WHUPLQDW LREQHVRIDRWY IQUAYREAX P otbH CARHRN WX R BWIHP STW DSSOLFDEOHYV
HVW FRPSWDELOLV«H DX ELODQ DX WLWUH GH OD GLII«<UHQFH HQWUH OD GHWWH DFWXDULHOOH
GHV HQJDJHPHQWYV \ DIl«UHQWYV SDVVLIV DFWXDHN HEW LHW GIRH P DIPW GIVI |« WK QWRMNO BRPSIYWELOLV «V
G«GL«V ¢ OD FRXYHUWXUH GHV U«JLPHV «YDOXWHIRSRHXID MIXV VEK CHOFOMXEO HWW WBEBXWVOHQ DYDQW (
FR%WV GHV VHUYLFHV SDVV«V HW OHV SHUWHYV @W\QJDWQOLD/RWXﬁDlQH/OQD PHVXUH R» LO HVW SUREDE
VSRQLEOH RX ORUVTXRBLO H[LVWH XQ SDVVLI GBLP
/H FR%2W GHV U«JLPHV ¢ SUHVWDWLRQV G«ILQLHG/LW-ltFlJRQFISrR\VHvﬁHS\NUHb\bﬁBP§<R3V>QEQ/\)/Y_*EbHv UHSRUW
UHFRQQXHV FRPPH VXLW FU«GLWYV GGLPS'HW QRQ XWLOLV«V SRXUURQW -WUH

Y OH FR¥%W GHV VHUYLFHV HVW LQFOXV GDQV m%éﬁ;é‘\@v\i RHe g B b bR F W pRUH O OH |GF:(>(<BXGF3V¥<E
DGPLQLVWUDWLYHV FRPPHUFLDOHV HW DXWUHY P, LE;:LR?D L@@{V?—E\%MP%VG ﬁ@ﬁr@%w L
UHQGXV DX FRXUV GH OD S«ULRGH OH FR®%W %HVE( WY LF B SHI9R LPSRVDEC
PRGLILFDWLRQ RX GH OD U«GXFWLRQ GRXQ U«JLPH QW«JUDOHPHQW FRPSWDELOLV« HQ

U«VXOWDW GH OD S«ULRGH DX FRXUV GH ODTXREYHOHY VW« UGNk H Y HHHP $iRW B Q O oV G wEXFMAWEOH
JDLQV U«VXOWDQW GHV OLTXLGDWLRQV ILOLDOHV FRHQWUHSULVHV HW HQWUHSULVHV DVVR
FRPSWDELOLV«V GDQV OD PHVXUH R» LO HVYW SURED

Y OD FRPSRVDQWH ILQDQFL2UH FRPSWDELOLYV «k G QY QWY ubX&ddiv bd Yy L OV SORIXEWY Hw TXR
ILQDQFLHUV HVW FRQVWLWX«H GH ORHIITHW GdHIsMO WK ROU B DML R @ xGHVU HRB 3JH PHHVOYE HQMMP SR L
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/D YDOHXU FRPSWDEOH GHV DFWLIV GRLPSYW GLD AKDHYM ARPSVHDE IODL ¥ @ VDXUMHRBG B WK BGTHK K « VX OW D
H[HUFLFH HW OH FDV «FK«DQW U««YDOX«H RX ERGXHWSRGR& XUODHQQLULBDRARWHGEHHOD FKDUJH FXPXO
SHUVSHFWLYHY SOXV RX PRLQV IDYRUDEOHV GHFHWDNMOH BRXWLRQHGRNMEY ERQGILWHRQP\E BHDEMBYLFH HW (
GLVSRQLEOH SHUPHWWDQW ORXWLOLVDWLRQ G IFHHN DDRXVE DW BIR & RREH W RAWI S/ SRXVHD/SB Q «<FR ASW H
OD SUREDELOLW« GH U«DOLVDWLRQ GRBXQ E«Q«IYPBHXS$RVOE GH W HVGRDW R/VQH EX®/ IHR/QV HOOHV VRQW
QRWDPPHQW WHQX FRPSWH GH ORKLVWRULTXH GBRWWXVXDWIDRNDV CGGHY RABU R LG HM ¥ WdPXRBHH@QWAW T XL V'
GHV SU«YLVLRQV GH U«xVXOWDWYV IXWXUV GHV SHPARQRAVQFRQQU«RAXUDIH Q@/WFRXLVROWHIURDRYW HOO
SDV VXVFHSWLEOHV GH VH UHQRXYHOHU ¢ ORDYHQDUGHW H & CIDNVNWVWNWUWEBWWILIRHQ ILVFDOH 'H FH

IDLW OR«YDOXDWLRQ GH OD FDSDFLW« GX *URXSH ¢ XWLOLVHU VHV G«ILFLWV UHSRUWDEOHYV
UHSRVH VXU XQH SDUW GH MXJHPHQW LPSRUWDQWH B6LYOHV U«VXOWDBWV' FPLVEDX|9XWXUV-6X
*URXSH VBDY«UDLHQW VHQVLEOHPHQW GLII«UHQWYVY ‘GH FHX]{DQWPFLS«V OH *URXSH VHUDLW

DORUV GDQV ORREOLJDWLRQ GH UHYRLU ¢ OD KPRXVHOR¥ & PXEGRUNYWH FOPVYVIRQIBXHY VXU GHV DFWLR
FRPSWDEOH GHV DFWLIV GRBLPSTW GLIl«U« FH Ty RERPYHDADE IDYIRLU RX H |OBHWVKNIRH I BDWXKU GHY W
VXU OH ELODQ HW OH U«VXOWDW GX *URXSH MXVWH YDOHXU HVW «YDOX«H LQLWLDOHPHQW SXLV

'"HV SDVVLIV GRLPSTW GLII«U« VRQW FRPSWDELOM_%\(/F%%/\)&%F%EQQD# «Q%%WW§5}E\%‘3}WQF%F\{/V YDULDWLRQV

WHPSRUHOOHV LPSRVDEOHV VDXI TXDQG OH SDVVL CleY« U« H GRXQ «FDUW

GBDFTXLVLWLRQ RX GH OD FRPSWDELOLVDWLRQ/b QANMAVPIP N B3R QRUDH WA I «RVD 6 & X QH § DARBLU JHB/QWX U 0D
XQH RS«UDWLRQ TXL QBHVW SDV XQ UHJURXSH PRI BERHQAWYRBUG MY \GHWLWAL HQOPROMWWIH STUWLH G
OBRS«UDWLRQ QRDIIHFWH QL OH E«Q«ILFH FRPSWRRAMH PRQ O E 0RO LEH BX 0P BRIGMOH LEPISRVDIERS /H YV

3RXU OHV GLII«=UHQFHVY WHPSRUHOOHV WD[DEO)—WP \<NHVGHI¥ Vg EIJWEEQ o} LQV;QLBN HY GDUSF\;
ILOLDOHV FRHQWUHSULVHV HW HQWUHSULVHV D <E6G 'L/ \Bé; i./l lﬁ . I«ﬁ%/«H Fg\(;é,l «VR
FRPSWDELOLV«V VDXl GDQV OD PHVXUH R» OHV G F\]_b L d): b

VDWLVIDLWHY OD VRFL«W« P3UH OBLQYHVWLVMHXERRN QR QKPP KOUWHRWKRGW WR OlQ«RNVOU GHiv DF Y
FRQWUJOHU OH PRPHQW GH ORDQQXODWLRQ GHGRDPI QJHixWk QFH WHRS R WREBLWHD WHW & QHOMMWD X SURUD W
SUREDEOH TXH OD GLII«<UHQFH WHPSRUDLUH QHPFOHRBLW SRV SWRGHIMHMARXGBRVQXAWUXPHQWY «TXLYDOHQ

DYHQLU SU«YLVLEOH HW VDODUL«V
FDSLWDX[ SURSUHV VRQW FRPSWOELOLVEY GDQV OnY EBSIWikE & URSB AP HilH kb B dy OO (
FRPSWH GH U«VXOWDW (1% 9(17( (7 $&7,@, BEE6 28 (1

5¢081<5%$7,21 )21'<( 685 '(6 ,167580(176 '( &2856 '( &(66,21

&$3,7$8; 35235(6 /H *URXSH FODVVH XQ DFWLI QRQ FRXUDQW RX XQ JU
F«G« FRPPH G«WHQX HQ YXH GH OD YHQWH ORUVTXH
UHFRXYU«H SULQFLSDOHPHQW SDU OH ELDLV GRXQH
SDU VRQ XWLOLVDWLRQ FRQWLQXH /HV DFWLIV QRQ

/HV GLULJHDQWYV HW FHUWDLQV FDGUHV FO«V GKRARK Skt iI$OXV EHQQ ¥ NH IGH WDGHHQWH VRQW «YDO X«

SODQV GH U«PXQ«UDWLRQ IRQG«V VXU GHV DFWRLRMIW SO0 \H W ROHF KDHX 16 MXFMWIR QNOBR0QELPLQX «H

GRDFWLRQV GH SHUIRUPDQFH HW SODQV GRDFW®B QM QUADHVXR WIHIYY RRAXQG HIDXW D X [V FLROMNWUI R B I Q MOQD X [ (

GH FDSLWDX[ SURSUHV LQGH[«V VXU OD YDOHXU BWVORDFAH R BPWIURKREHGXHWRXSH GRDFWLIV ¢ O

DWWULEXWLRQV GDQV OH FDGUH GH FHV SODQVHWRQW O BISRISPUAY /BN S0HJ LAY XIOUWAHFWRLUH HW OH

&RQVHLO GH VXUYHLOODQFH GX *URXSH
/D FODVVLILFDWLRQ HQ m DFWLI G«WHQX HQ YXH GH

/IBDWWULEXWLRQ G«ILQLWLYH GHV DFWLRQV GH GRIWVR KR DODF N HOAWH Q-RWWD R B X /W PMHXEWR BGREDQ EDH HW
¢ ORDWWHLQWH GRREMHFWLIV GH SHUIRUPDQFHGY YSRQLEOHVHIQ [¥ X F B XaHH 'Y UIORHRL P« BWDWH GDOQ
OH &RQVHLO GH VXUYHLOODQFH 3DU DLOOHXU\VGFOLAH QWHREREIBHYHSODQV XY V¥ FRQ GLHVERVLRQ HW
¢ OD SU«VHQFH GHV E«Q«ILFLDLUHV DX VHLQ G X tWURX B M W IDOGX BIVED 6 B DFET XL LBRXQ DQ ¢ FRPSWI

GHV GURLWV /HV LPPRELOLVDWLRQV FRUSRUHOOHV HW LQFRUSRU
/HV U«PXQ«UDWLRQV IRQG«HV VXU GHV DFWLRQNRWPSMIHH VG H QD HXVYWLOPHQHWY GW H D SLMWPDIXN Y G« WHQX
SURSUHV VRQW «YDOX«HV ¢ OHXU MXVWH YDOHXWWVQ Dy GFIDWN \GIB3/D MRV IHE & WW R Q X & HOWMX M XGHVEID Y H
YDOHXU HVW FRPSWDELOLV«H HQ IUDLV GH SHUBR QIO QHER BR QW UGS DIIQV WHD G WXTHR « O« PHQWYV FRXL
DXJPHQWDWLRQ GHV FDSLWDX[ SURSUHV GH P DY UdH OO ¥HLAMHVX U OD S«ULRGH

GRDFTXLVLWLRQ GHV GURLWYV
8QH DFWLYLW« HVW FRQVLG«U«H FRPPH F«G«H RX HC(

/D MXVWH YDOHXU GH FHV LQVWUXPHQWYV HVW GV6HIk R HQANHDXQPRNIF @ I @ PRIOAOWLW« RX XQH JRQl
ELQRPLDO &H PRG20OH UHSRVH VXU GHV K\SRWK¢VHYLPIFVMHDMWOLOLVYHY SRAXD GAWHRXSH IDLW SDUWLH
GR«YDOXDWLRQ WHOOHV TXH OD YRODWLOLW « V¥VWOLEPWHe Gk COHRWD KW L\RIQF ARHXFH G RB HWOHLWR XIX XQH ]
GRDFWXDOLVDWLRQ FRUUHVSRQGDQW DX WDX[ VRRYLULMIWHI QN HHR&HRHQMW DWWHHRGX GOV DOH DF
GLYLGHQGHVY DLQVL TXH OD SUREDELOLW« TXH OHYHGWHILAWDERKY CBPHMOBRVOBYX NHLW2GKYV GH FO
*URXSH MXVTXR¢ ORH[HUFLFH GH OHXUV GURLWYXH GH OD YHQWH RQW «W« VDWLVIDLWY RX ORUVTX

RX ERXUV FHVV. v H[FOXHV GX U«VXOV
, FKDTXH GDWH GH FOJYWXUH OD FKDUJH FXPXOéH«E\}%D | « ?g N FWH GX FRPSW
WUDQVDFWLRQV U«JO«HV HQ LQVWUXPHQWV GH FRSh Q [D%J ? HL[;) R t{ﬁ\dﬁg%\ﬁgv% HO FR
GH OD S«ULRGH GBDFTXLVLWLRQ GHV GURLWV DLQVL 0 0 B4 Pl MV W B OWL RS SD

[

OH *URXSH GX QRPEUH GRBLQVWUXPHQWY GH FDSLWDX[ SURSUHV TXL VHURQW
ILQDOHPHQW DFTXLYV
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3$57,(6 &6 1289(//(6 1250(6 &2037$%/(6 ,)56 (7
/HV SDUWLHV OL«HV GX *URXSH FRPSUHQQHQW Syy HIQWEEAVE<V ¥ X 6 OBV BXYHP@HY OH *URXSH
H[HUFH XQ FRQWUYOH H[FOXVLI XQ FRQWUTOH FRQ LQIQO XH R W, H OHV
DFWLRQQDLUHYV H[HU©OGDQW XQ FRQWUTYOH FRQMREQ -?\hgévm_};%:}QV\h&H%él_éﬁ-l(\%G'X)%%;XSH OHV
SDUWLFLSDWLRQV QH GRQQDQW SDV OH FRQWU$OH PH[ HDHIDQRWRAW ERPGXVDEH QR 6B BHOM @KWY LQWH L
OHV ILOLDOHYV GX *URXSH OHV PDQGDWDLUHV V&RFRIDX& ®H\Q WHRBWHW BW LD ' |4HFWBER@ OD GDWH G
DLQVL TXH OHV DGPLQLVWUDWHXUYV HW OHV HQWIQDQF VXU VOFHR/G X R O I0GW F IR D LG/HQ R Q HHUQ/F R |HHJ AIQQWU «

XQ FRQWUTOH H[FOXVLI XQ FRQWUTJOH FRQMRLAWRREHKQRDLQDUW/XRYWHK QRMDKQH DSSOLFDWLRQ DQW

VXVEHSWLEOH GRDIIHFWHU OH *URXSH HVWbDb
/IHV RS«UDWLRQV U«DOLV«HVY DYHF OHV ILOLDOHV VXU OHVTXHOOHV OH *URXSH H[HUFH OH

FRQWUYJOH VRQW «OLPLQ«HV DX VHLQ GHV RS«UDWARQV3LEQWHUVHAJPHQW, IXQHOOLVWHE G HNV
SULQFLSDOHV ILOLDOHY FRQVROLG«HV GX *URXSH HHYW SUxVHQW&HLG DY OD QRWH 3DU

DLOOHXUV OHV UHODWLRQV FRPPHUFLDOHV HQ U|5| H lLOLB: 0%\;\?)* H J FB F$ H)V56 TXI
SDU VHFWHXUV RS«UDWLRQQHOV VRQW FRQFO \é[\{_‘% H i LY U }{'_‘ SU«VHQW
PDUFK« VHORQ GHV PRGDOLW«V FRPSDUDEOHV(S QV\% WV \<N

R'W X[ VS«FLILT
GHV WLHUFHV SDUWLHV SURGXLWV HW FKDUJHV GDQV OH FRPSWH GH U«VXO\

0, * S IRUPDQFH G«ILQLYVY SDU OD 'LUHFWLRQ HW GH QR
2/0/’ $7’216 &2175$&78(//(6 (7 $&7G)II—SHJJU«JDWLRQ HW GH G«VDJU«JDWLRQ GHV LQIRUPD
(7 3$66,)X8(178(/6

D
6XU XQH EDVH DQQXHOOH OH *URXSH HW VHV IL 25 S 1 [V k‘ %,HPH Y R \kg«%’DWhlLYCE:
G«WDLOO« GH OBHQVHPEOH GHV REOLJDWLRQV 4 2! E D (HIEEHQ\\}QRUPI
HW FRPPHUFLDX[ REOLJDWLRQV FRQGLWLRQQH \// H g LO( "L% U

LL{ WL IS&U UR QL

H[SRV«V HW TXL SU«<VHQWHQW XQ FDUDFW2aUH V ¥ 'H I-PGRSWLRQ
U«JXOL8UH FH UHFHQVHPHQW HVW DFWXDOLV« §DUYURKY H IBHODIOANY DR WKHNO-OHPW oW OBINEVHPYEOH G
OD "LUHFWLRQ GX *URXSH $ILQ GH VBDVVXUHU @ KR UPH BROMMIDILYAL W ¥ RO B H{R B VOLHN XSMDMW PIDQD QFLH L
FRK«UHQFH GHV LQIRUPDWLRQV LVVXHV GH FH UHFHQVHPHQW GHV SURF«GXUHV

VS«FLILTXHV GH FRQWUYOH VRQW PLVHV HQ CXYUH! LQFOXDQW QRWDPPHQW

),/OBH[DPHQ U«JXOLHU GHV SURF2V YHUEDX[ GHV EVVHPEO«HV J «

<QO«UDOHV
GRDFWLRQQDLUHV U«XQLRQV GX 'LUHFWRLUH POk &R ﬂg\gﬁ PyvSCUE A Pl-qu%ki,P vV DX
%%%fﬁﬁ o @‘?ﬁ%ﬁéﬁtﬁmﬁs’igﬁ; R Ioxe o

GHV &RPLW«V GX &RQVHLO GH VXUYHLOODQFH
HQIDJHPHQWYV FRQWUDFWXHOV OHV OLWLIHV 4\, G BEWEYE WRMWLROW HohR FT Rl B leW RV RA G Fo 1
FHVVLRQ GRDFWLIV DX PR\HQ GRXQ V\VW2PH GH SDLHPHQW «OHFWURQLT

)'/OD UHYXH DYHF OHV EDQTXHV HW «WDEOLVVHPHDWIFW QD QWWH T X¥HWH G A% U «& HH W UsxOMRBUGHAILHHV F R Q W

Y OD UHYXH DYHF OHV FRQVHLOV MXULGLTXHV L&W{@(ﬁ%v EM@W@&@&V&%\Q SFEO&LEJ%%WY_'JSSQHLLH
SURF«GXUHV GHYDQW OHV WULEXQDX[ HQ FRXb}é/S&LHFVDE%H\(/ [kﬁﬁﬁ%ﬁ%’rﬁ@@#@mv&’ FRPSIFH U C
DLQVL TXH GH OB«YDOXDWLRQ GHV SDVVLIV «BHQWXHOL WR IERPEGHYVYFDWLRQ DQWLFLS«H /H *URX:

Y OHWDSSRUWYV GH OBDGPLQLVWUDWLRQ ILVFDOHQRNGBRFHASHEWKQYWHBAY b @HYOEKU SUHPL2UH DS
UHGUHVVHPHQW ILVFDO UHODWLIV ¢ GHV H[HUERHRF bhuWe 5 RIPYRP L G «V

},/OBH[DPHQ DYHF OHV UHVSRQVDEOHYV GH OD JHMWLRQ$GHNVL U LMV TEHM (O HVW D2IXBQWYV, HW

FRXUWLHUV GHV FRPSDJQLHV GBDVVXUDQFH DogS Y GHi WX HOOHY, b I RXED D OH GREFXPHQW $Q
FRQWUDFW« GHV DVVXUDQFHV SRXU FRXYULU $HER Yo WDHH Ve WH@RW LIYvDX [sRBRKPHO WLRRV¥SUHQD QW
FRQGLWLRQQHOOHYV QRUPHV VXLYDQWHV )56 3UHPL2UH DGRSWLRQ G

Y ORH[DPHQ GHY WUDQVDFWLRQV DYHF OHV sDMLHW%LB@-W'—&@(U—QRQr&'-L”vHFtS»F)ﬁ@JQHQCYIW\}JXPHQWV It

JDUDQWLHY HW DXWUHV HQJDJHPHOWYV GRQQKRLRX LTk WRQ JXLGH GRDSSOLFDWLRQ ,)56 QVW
ILODQFLHUV FRQVROLG«V HW ,$6 7DEOHDX GHV 10

Y GRXQH PDQL2UH J«Q«UDOH OD UHYXH GHV SULQRLSBRLERBWERY Y BEW BLRUTAARE My 0% [ H[HUFL!
FRQWUDFWXHOV MDQYLHU DYHF SRVVLELOLW« GRDSSOLFDWLRQ C
DFWXHOOHPHQW OHV LPSDFWV «YHQWXHOV GH OHXU

ILQDQFLHUV FRQVROLG«V
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127( @@ (0(176 6,*1,),&37,)6  FrourLowh ox VHSWHPEUH oo

$&48,6,7,21 '( 08/7,&+2,&( /H  PDL OD &RPPLVVLRQ GH OD FRQFXUUHQFH D

ORDSSUREDWLRQ GH ORRIIUH VRXV U«VHUYH GH FRC

%URDG %DVHG $ODEN (FRQRPLF (PSRZHUPHQW m %9

$X FRXUV GH OBH[HUFLFH OH *URXSH D FRPRHOF NV W DGR QM MXL OO B W OR TULEXC

OXOWL&KRLFH *URXS /WG m OXOWL&KRLFH } XQRyREk¢WHYES BBEWEREYFRNIEVHOPH QrWDPPHQ
%RXUVH GH -RKDQQHVEXUJ m -6(} HW OH SULQRLBE Ouial RHERY B WP < Yl £

H VRSKRQ

UH

SD\DQWH HQ $IULTXH VXEVDKDULHQQH DQJORSKR

QH
) 5, 0D FO DUFK«V OH VHSWHPEUH HW

$X G«FHPEUH OH *URXSH G«WHQDLW WQgW'ﬁ Voﬁ%DFFﬁ’}Q-GQLQ/VLRgv UIJOHPHQWDLUHY Q«FHYV
|\

OXOWL&KRLFH VRLW GH VRQ FDSLWDO VRFA_H[Q HDSHEIQH &Lwyﬁééso@%FRQF
) U OH

R
LQWHUGLW ¢ WRXW LQYHVWLVVHXU «WUDQJHU G Sy SIPK
RX GH FRQWUTOHU XQ GLIIXVHXU GH W«o«YLVLPDq_§9 D Bk FRoONOYKRLEH OH
DY OH *URXSH H
¢ W R

VWDWXWV GH OXOWL&KRLFH OLPLWHQW ¢ O HGW ,\_z\#%\ﬁ_wl_g RL 5

DFWLRQQDLUHV «WUDQJHUV XQ P«FDQLVPH GH P Lk%%ﬂ Wik RYQEQBH REBRYOWRLUH «WD
DSSOLTX« ORUV GH FKDTXH DVVHPEO«H J«Q«UD@BWHH &R % 5k &« B QW, PR S FWHP HOW
OBH[HUFLFH OH "URXSH HVW GHYHQX OH SUp@ R KR BUKISRPQYD KA PR OVHSK BV DFFHSWDW
HW D «W« TXDOLIL« GGmeFWLR@MDIQU(HLH/ULJQLIngg_d%jﬁam\bgv KRUV DFWLROV SURSUHV  V
*URXSH FRPSWDELOLVH VD SDUWLFLSDWLRQ GDQV OXPMWI LK RLGTH % B R E QW Wis EORGH S pwLrO 6X
OD PLVH HQ «TXLYDOHQFH FRQIRUP«PHQW ¢ ODGQRUPH GF6GX FDSLWDO HW GH OD QRPLQODWLRO GH G

O
<o
T

(Q /H *URXSH D SRXUVXLYL VHV DFTXLVLWLFEPPERBRWMWYRWLER -(‘64:(' AWOY L&KRLFH OD 'LUHFWLHE
G«SDVV« OH VHXLO GH SDUWLFLSDWLRQ GH PP RXERVYRRFWXHO | GYIUE HYLIHU &tV DEWLYLW«V S
7DNHRYHU 5HJXODWLRQ 3DQHO m 753} D LPSRV<«RFENRERNKSH on@tbbgﬁﬁ(ﬁﬁﬁ R VEY S OBRITUH SXEOLT
RIIUH SXEOLTXH GRDFKDW REOLJDWRLUH VXU ORRBRALROV b LEWYXR 1T QRRAWEH vV PREPH oG« W
QH G«WHQDLW SDV HQFRUH DFWLRQV SURSUHYV

6XLWH ¢ FHWWH G«FLVLRQ OH *URXSH HW oxowf! FA:WR F éﬁ )BUSGXO L« XQ DYLV GH(
FRRS«UDWLRQ H[FOXVLI OH DYULO HW RQW Lty %} FH WSCS-‘)G %ﬁ%\%mq GH
GRLQWHQWLRQ IHUPH mb$,)b} OH DYULO I5C WLR g) I-Ey W ‘ ODLUHV
DGUHVV« XQH FLUFXODLUH FRQMRLQWH DX[ DFWLR K ¥ S ~H \%Q/%\%HV GUR
ORRIIUH SXEOLTXH GRDFKDW REOLJDWRLUH GH %‘ss W d‘ Iz%leH B MWL UCHY GH
UHVWDQWHYV DX SUL[ GH GH UDQGV VXG DIUL jﬁ %LEEV F M «VHg DOW' «
FRQWUHSDUWLH WRWDOH GH b PLOOLRQV GH &V DIULFDLQV

/IH VHSWHPEUH OHV SDUWLHV RQW G«SRV<6)8 H B8 HW 5 RQ\(;HFODQ%RE(LLJJ:'?B g'; /_Fé?g
FRQWUTOH GHV FRQFHQWUDWLRQV DXSU2V GH Oby E ng& WH GH 0XOW L
FRQFXUUHQFH FRQIRUP«PHQW ¢ OD ORL Qr GH R vAWLRQV U«JOHPHQWDLU
SDUWLHV RQW «JDOHPHQW HQJDJ« GHV GLVFXV\Z:L / rﬁ: VW LVVHXUV UXG D
&RPPXQLFDWLRQV $XWKRULW\ RI 6RXWK $IULFD Q*%S% ¥ H ROV S
FRPS«WHQWHV /BRRS«UDWLRQ D «W« TXDOLIL«H M 1 JH PHUJHU } Q«FHVVLWDQW

ORDSSUREDWLRQ GX 7TULEXQDO GH OD FRQFXUUHRFHRXSH HW OXOWL&KRLFH UHFRQQDLVVHQW TXH Ol

04 04 O,
/H 1«YULHU OH *URXSH HW OXOWL&KRLFH R &\2' EX { H 'U){F‘W Fﬁ%é&gj’ég:%%\ﬁl_%'
SU«YR\DQW OD V«SDUDWLRQ SU«DODEOH GH 0X L, %\E/W TG R HW VDOXH .
mb/LFHQFH&R } WLWXODLUH GH OD OLFHQFH G ||:|5<¢ L J 50( Q whES Rt W
&R

FRQWUDFWDQWH DYHF OHV DERQQ«V ORFDX[ /L yiHEEUD xoH HoOWLW«
LQG«SHQGDQWH PDMRULWDLUHPHQW G«WHOQXH :SD GHY LOYHVWWLYVHXUM KL VWRULTXHPHQW
G«IDYRULV«Y GRQW 3KXWKXPD 1DWKL SDUWLFLSDWLRQ G W w v
&RQVRUWLXP HW $IULIXQG &RQVRUWLXP FK IQIOH F%@ HIME g \LAQJE Lélxm{%gl UHwﬁHkgﬁév?NHH':
%%26 OXOWL&KRLFH *URXS FRQVHUYHUD éb@ﬁy &’:_fr et Lol o v
GHV GURLWY GH YRWH GDQV /LFHQFH&R DLQVLE T%% A Eﬁv\fa Q '
$IULFD KRUV /LFHQFH&R /D VWUXFWXUH DLQVL sur&f g ATV Wik RQoyH U«l«UHU ¢ OD Qf
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/IRBDITHFWDWLRQ SURYLVRLUH GX SUL[ GRDFTXLVLWLRQ ¢ OD GDWH GRDFTXLVLWLRQ HVW OD VXLYDQYV

(Q PLOOLRQV GRHXURYV 1RWHV-XVWH YDOHXU SURYLV

&OLHQWYV HW PDUTXHV b
$XWUHV LPPRELOLVDWLRQV LQFRUSRUHOOHYV

,PPRELOLVDWLRQV FRUSRUHOOHYV

'"URLWY GRXWLOLVDWLRQ UHODWLIV DX[ FRQWUDWY GH ORFDWLRQ

3DUWLFLSDWLRQV PLVHV HQ «TXLYDOHQFH

$FWLIV ILQDQFLHUV QRQ FRXUDQWYV

$XWUHV DFWLIV QRQ FRXUDQWYV

$FWLIV GRLPSTW GLII«U«

$FWLIV QRQ FRXUDQWYV b

6WRFNV

,PSTWV FRXUDQWYV

$FWLIV GH FRQWHQXV FRXUDQWYV

&U«DQFHYVY GRH[SORLWDWLRQV HW DXWUHV

$XWUHV DFWLIV ILQDQFLHUV FRXUDQWYV

7U«VRUHULH HW «TXLYDOHQWV GH WU«VRUHULH

$FWLIV FRXUDQWV b

BURYLVLRQV FRXUDQWHYV

(PSUXQWYV HW DXWUHV SDVVLIV ILQDQFLHUV ¢ FRXUW WHUPH

'"HWWHYV GBRH[SORLWDWLRQ HW DXWUHV

'"HWWHY ORFDWLYHV ¢ FRXUW WHUPH

,PSTWV FRXUDQWYV

3DVVLIV FRXUDQWYV b

BURYLVLRQV FRXUDQWHYV

(PSUXQWYVY HW DXWUHV SDVVLIV ILQDQFLHUV ¢ ORQJ WHUPH

3DVVLIV GBLPSTW GLII«U«

'"HWWHYV ORFDWLYHV ¢ ORQJ WHUPH

$XWUHV SDVVLIV QRQ FRXUDQWYV

3DVVLIV QRQ FRXUDQWYV b

-XVWH YDOHXU GHV DFWLIV QHWV LGHQWLILDEOHYV DFTXLV

30XV «FDUW GRDFTXLVLWLRQ b
ORLQV LQW«U-WV PLQRULWDLUHYV
&RQVLG«UDWLRQ WRWDOH GRDFKDW b
"RQW
-XVWH YDOHXU GH OBLQYHVWLVVHPHQW G«WHQX DQW«ULHXUHPHQW b b
$FTXLVLWLRQ GRXQH SDUWLFLSDWLRQ PDMRULWDLUH OH VHSWHPEUH U«JO«H HQ QXP«UDLUI

D /D SDUWLFLSDWLRQ G«WHQXH DQW«ULHXUHPHQW FRPSWDELOLV«H VHORQ OD P«WKRGH GH OD PLVH HQ «

FRQIRUP«PHQW ¢ OD QRUPH ,)56 m 5HJURXSHPHQWY GRHQWUHSULVHV } /H JDLQ U«VXOWDQW GH PLOC
SRXU XQH SHUWH GH PLOOLRQV GRHXURV D «W« FRPSWDELOLV« GDQV OH FRPSWH GH U«VXOWDW DX SF

Y 5$33257 $118(/
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/D Uc«YDOXDWLRQ ¢ OD MXVWH YDOHXU GHV DFyHL\%UWFﬁ@\q\QwVG@%VW U B PROWIHFQVDWLRQ GX
SUL[ GRDFTXLVLWLRQ FRQIRUP«PHQW ¢ OD QRUPH ,)56 RQW «W« U«D V SDU XQ

H[SHUW WLHUV /B«YDOXDWLRQ GHV DFWLIV WUB®GRIKWAxBMQB/HE @®W<LJ|Q/HLB’#§U\LQ/\/\U-FQ@WESSPW@WFDL
FRQGXLW ¢ OD FRPSWDELOLVDWLRQ GRLPPRELOPVD'WRREY DQERDBISR HIR0 0 H WY X 7 PNV BXIH & pYIH ¥ ODWLR
GBRDERQQ«V GRBRXQ PRQWDQW GH PLOOLRQV GRMHXRGW L it RO Dt W Ho <8 ke B HUHPWH & @HY KRB OXTXHl VX G D
GXU«H GRXWLOLW« GH DQV HW GRXQ SRUWHIAXREBH GH BiWUHH G GHKWY W dRXW RdMlii« OH JDUDQ)
LQG«WHUPLQ«H YDORULV« ¢ PLOOLRQV GRHXEBRVLPOL GHPRELPLPHWRRYVGHOQEROSK MPFSORMLFDLQ
RQW «W« «YDOX«HV SDU XQ H[SHUW VXU OD EDVHEQHIDWRMWHW VREY B rWHKBOH ViH FdhP Pdix FL GHYLHC
GH WU«VRUHULH RS«UDWLRQQHOV IXWXUV DWWHR&EN WHQ DSSOLTXDQW OD P<«WKRGH GHV

VXUSURILWY m H[FHVV HDUQLQJV PHWKRG } a VH V- GR «V
P<«WKRGH GHY UHGHYDQFHV m UHOLHI IURP UR\%\)AROB @%%%ﬁ&(ﬁ%@m@ﬁg@%ﬂ% an’v\‘,’vkl'_dngD%\g'
3DU DLOOHXUV OH *URXSH D SURF«G« ¢ XQH UHNK+GCEWVCRRQNM RBPVOILRIFBR[CERRLDKQWMAQW PD[LPDO

MXULGLTXHV DX[TXHOV LO SRXUUDLW -WUH H[SRRKL QLW «Y DG EDRMH< @ HW PVOIRRIPD VL RHTYURXSH D WL U«
GLVSRQLEOHV HW GHV SURF«GXUHV HQ FRXUV ﬁrRXwJRb{LQ-D@RHJ%@QBIS@‘WDM/QB@W« OHV

FRQWUDWYV FRPPHUFLDX[ ¢ ORQJ WHUPH QRQ Ux l&/\%H « PLV
HQJDJHDLHQW OBHQWLW« DFTXLVH ¢ H||HFWXHU¥§'R§Q%JJ§.S-§ ?%ﬁ%ﬁ ﬁ? a [533\22’
PRLQV IDYRUDEOHV TXH FHOOHV GX PDUFK« é Fg «\}\iDL

HQFRUH FRPSWDELOLV«V DX ELODQ ¢ OD GDWH GBDETXIy L WARG 1$1&(O(176

(Q FRQV«TXHQFH GHV SDVVLIV «YHQWXHOV DFT%_‘\//V SREN XRRBRWPRAW @ ? %Xﬂ,gq( Q¥DQ GH UHILC

GBRHXURV RQW «W« FRPSWDELOLV«V ¢ OHXU MXYV \(PE’WLP\FDO\P\N%@(W\N T3 ROHW ¢ DOORQ
FRQIRUP«PHQW ¢ ,)56 &HV SDVVLIV «YHQWXH O D& X6V, W GHY HPSUS
«YDOX«V SRXU OH PRQWDQW OH SOXV «OHY« HQIVIhR g #Lgﬁ%vp@gvy( )?;LR&IWLb L«s/cﬂﬁpgwpﬁb%'tﬁbv (
FRQIRUP«PHQW ¢ ,$6 m 3URYLVLRQV SDVVLIV (Y¥HQWMKHOV HW, O& WY 55 Q Wik 9 ¥ ey WVIXLOOHW

LL OH PRQWDQW LQLWLDOHPHQW FRPSWDELOLV”jF & PWRX&HOFUE BY f Fd4 D OMY. S&Vo b B BRHEYOG v v x
LQWHUYHQXV DX WLWUH GH OBREOLJDWLRQ UHPERXUVHPHQW GX SU«F«GHQW HPSUXQW ¢ WHUPH

8Q «FDUW GRDFTXLVLWLRQ GH PLOOLRQV G@-B(@h‘(/"'@«"\)—)&bﬁ/@%\ﬁ%ﬁ"ersMBNéf\WD’W(E'FMLQQW HPHQ\

FRPSWDELOLV« ,0 HVW SULQFLSDOHPHQW DWWBKEXRPEEMIQWQHUILHY DWWHQGXHV

QRWDPPHQW DX[ RSSRUWXQLW«V GH YHQWHYV FUBb\&“b‘N HHngﬁRéwHMW}W@X\§WI¢\5@§JYHBQ

GRXQH EDVH GRDERQQ«V «ODUJLH DLOQVL TXR¢ ODFDSDF «

XQH FURLVVDQFH IXWXUH GX QRPEUH GBDERQQ v B |L&PG>$§HRQD§H \(/Hu '?3'-8 @;"‘%‘f U0 GOIHSW - W

SDUWLFXOLHU VXU OHV PDUFK«V DIULFDLQV ¢ IRUNKSRWHSNVLHRD-OBL B@l‘b%M&QBMW SW«FHQWDLU

YDOHXU GHV «TXLSHV HQ SODFH DLQVL TXH OHVLE «QQIQRMN W PVBUBD W « J DTHX HYR XS M B QIEPEK GH DY HF VX F

OD FRPELQDLVRQ GHV DFWLYLW«V ¢ XQH «FKHOOFDX)FPFD.U(FI—K« HXUR REOLJDWDLUH OHYDQW PLOOL
HQL QRQ,JDUBQWLHY._ DUULYD WD¢ «FK«DQFH H

$X G«FHPEUH OR«FDUW GRDFTXLVLWLRQ sua\quVRLu VX GH OBDFTXLVLWLR
«W« DIIHFW« DX JURXSH GBXQLW«V J«Q«UDWULFHV GH WU«VRUHULH m $1ULTXH H )
LLL (Q G«FHPEUH S R s WPy L Q« XQH QRXY|

&HV PRQWDQWY DLQVL TXH OR«FDUW GRBDFTXLVLWLRALAR«BI«EKOWD @WO G HRGW WGHG W URWVR YHRMHRIWHHYD
HW VRQW VXVFHSWLEOHY GR-WUH DMXVW«V FRQ IFRUWRIPRI@WV GHR H)¥ B R v VHHWI U RXBSIHWP HQMWXQ SU-W DPRU
GRHQWUHSULVHV } HQ FDV GH U«YLVLRQ GH OD MXNVWKHURD VEKXUFG GV DQWLIV HW SDVVLIV

LGHQWLIL«V GDQV XQ G«ODL GH PRLYV VXLYDQW OD GDWH GRDFTXLVLWLRQ
OLJQH GH FU«GLW UHQRXYHODEOH H[LVWDQWH G X

Y$FTXLVLWLRQ XOW«ULHXUH GHV LQW«U-WV PLQRRJH.%—LWWQ;W\PRV D «W« SURORQJ«H MXVTXBHQ

OXOWL&KRLFH &HV RS«UDWLRQV RQW VHQVLEOHPHQW DP«OLRU« OT

3RVW«ULHXUHPHQW ¢ OD GDWH GRDFTXLVLWLRQCH QD ERKEW D DFTFRRXHY &% P« Gp EU R EdHY PLC
UHVWDQWY GX FDSLWDO GH OXOWL&KRLFH OLJQHV GH FU«GLW FRQILUP«HV UHVWDLHQW GLVSRC
U«l«UHU ¢ OD QRWH
&HWWH DETXLVLWLRQ XOW«ULHXUH GHV LQW«U-WV QH GRQQDQW SDV OH FRQWUYOH D «W«

FRPSWDELOLV«H HQ GLPLQXWLRQ GHV FDSLWDX] SUSQS*L,%? S]_R?(UQ(Q P]R@%/IBQY\IQ‘DQHI) /$ 79%

PLOOLRQV GRHXURV FRUUHVSRQGDQW ¢ ORBDFT V L L

UHVWDQWHY SRXU PLOOLRQV GRHXURV DLQ L%G&l/ D UI4'8§7\/5-|$CZH \ﬁQfW%éL—‘W\(’ é)‘@ﬁcﬁ/&uv

QH GRQQDQW SDV OH FRQWUYfOH H[LVWDQW ¢ ODRQGO®NFHH BRDHF TXLVOW LRI XSRKD FRRQOMA KQVDFFRUG D
GBRHXURV YRLU FL GHVVXV ILVFDOH IUDQ©DLVH PHWWDQW XQ WHUPH DX OLWLJ}F

DSSOLFDEOH ¢ VHV VHUYLFHYVY GRDERQQHPHQW ¢ OD

Y &RQWULEXWLRQ DX FKLIIUH GRDIIDLUHY HW D XDQuEMBAHEIFM3 REPONKBYH R Q QRHERQ/GBXRY / RFKDGRHUGH

DMXVW« (%,7D SDLHPHQW VHUD DUU-W« XOW«ULHXUHPHQW HQ DEFI
'"HSXLV VRQ DFTXLVLWLRQ OH VHSWHPEUH DROWLBRKRQFH DOHR'PRSSEIXR & RDKWPHKWOLV« XQH FKD
GH PLOOLRQV GRHXURV DX FKLIIUH GRBDIIDLUHY ERKQARORH FWH G HFKDRYUGIY L RONLEE N MUDWLYHV  FRI
¢ VRQ U«VXOWDW RS«UDWLRQQHO DMXVW« (%,7 5 RB$WHWCEoW pWOWW DY FHRQM ROLG0 A HMW WREGP FW D «
FRQWULEXWLRQ HVW SU«VHQW«H DX VHLQ GX VHIPHIWERQARAYV §RXY QH &FROEFHQA WHVOR DT DIMK VW
«W« U« D OWN\DGHY DHIU OH *URXSH HVWLPH TXH GHFHSWIURHQEOLHIYD ILRHBLFDWHXU GH OD SHUIRUPDQFH
FRQVROLG« OH U«VXOWDW RS«UDWLRQQHO DMXVwleUHL 7BX[DIRW Vo« PMQWV H[FHSWLRQQHOV HW
OH U«VXOWDW RS«UDWLRQQHO SRXU ORH[HUFLFH FORV OH G«FHPEUH VH VHUDLHQW
«OHY«V ¢ UHVSHFWLYHPHQW PLOOLRQV GRHXURV PLOOLRQV GRHXURV HW
PLOOLRQW IR HRURWVPDWLRQV QRQ DXGLW«HV QH SU«WHQGHQW SDV UHSU«VHQWHU
OHV U«VXOWDWYV TXRDXUDLW HIITHFWLYHPHQW J«Q«U«V OH *URXSH FRPELQ« VL ORDFTXLVLWLRQ

DYDIVKW (KDOH B 20 NBQMHU HVCH GRYHOQ/BDV -WH FROUGKHY
FRPPH UHSU«VHQWDWLYHV GHV U«VXOWDWV IXWXUV
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5¢+/(0(17 '8 /,7,*(m 767} m 7$:( 68§qugVLFLSDWLRQ OXL FRQI2UH XQH LQIOXHQFH QRWD
) L ' mb3DUWLFLSDWLRQV GDQV GHV HQWUHSULVHV DVVRI
6(59,&(6 '(@®,6,21 } G«FLVLRQV UHODWLYHV ¢ OD SROLWLTXH ILQDQFLaU}

/H MXLQ OD 6RFL«W« GB<GLWLRQ GH &DQDO 3 *URXSH, /
FRQFOX XQ DFFRUG DYHF OH &HQWUH QDWLRQD(E)Q Vit %%%%%R%?%%ELOLVH VD SDU
&1& FRQFHUQDQW OHV U3JOHV DSSOLFDEOHV ¢ &F K& 8 HRBV P EREOBHP «PF
GH OD 767 &HW DFFRUG PHW ILQ DX[ oLwLJIHV UFHEOWY LrQ WOELERW SUCF«GHQWY HW

VXSSULPH WRXWH LQFHUWLWXGH TXDQW DX ULVTXH «EDLV W_V.XSS.0«P UH
VLIQLILFDWLI (Q FRQV«TXHQFH DXFXQ LPSDFW HQ <%RUE|¢JL¥|@5&V!V@ %@ﬁ@qu?gIEMOH

*URXSH /H *URXSH D FRPSWDELOLV« XQH FKDUJKH GHRXPH PDOHBOYI@ MHXYBRPAHW W GH FHVVLRQ UHO
OLJQH mMb&R¥%WV WHFKQRORJLTXHV FKDUJHV DGPLGD\ONUTEW S Y hhVo LARP®E B BIDWDHYOMW H 'LILWDO 7HO
DXWUHVDb} GDQV OH FRPSWH GH U«VXOWDW FRQKBQUBWHKHWGHPWRBWYR VWRQ FFKIODBYWHQ@SUHPLXP DX 9
«O«PHQWYV H[FHSWLRQQHOV SRXU OH FDOFXO GNHWYKWFAPMEXW oD %DIDTXH MQW }«QWPHORE\RVD QW XQ
H[FHSWLRQQHOV LQGLFDWHXU GH SHUIRUPDQFHW 3 QWWMNUGREM IHFO®DO BN W@ O SPRUGH DGUH D «W« VL

*URXSH VH U«l«UHU DX[ QRWHYV HwW SU«YR\DQW OD VRUWLH LQW«JUDOH GX *URXSH GX FI
GH OD SDUWLFLSDWLRQ GH ¢ OBLQYHVWLVVHXU F
,19(67,66(0(17 '$16 8*& U«VXOWDQW GH FRQWUDWY GH VRXV OLFHQFH FRQFC

/H RFWREUH OH *URXSH D DQQRQF« OD VL JQDVRUH BEXQFRFRBYE 5 R UMW IFOW WAXAH HQ DFWLI G«V
OBDFTXLVLWLRQ GRXQH SDUWLFLSDWLRQ PLQRUSWOWHE G oD &R A% 8 ik RRF WHYDL KL¥WRPROXR O L G «
GX FLQ«PD IUDQODLV /D WUDQVDFWLRQ D «W« IIpQXDEORNsi P H QRYKBABDW FRIGROERUG LQVL TXRDX
SU«YRLW «JDOHPHQW XQH SULVH GH FRQWUTOH SRMHIN QO EXIDYINHW GRLFH FORV OH G«FHPEU

$X G«FHPEUH OH *URXSH G«WLHQW XQH st LFT}_ WL RECSHY R XV GH FHVVLRQ &HV |
HW QRH[HUFH SDV OH FRQWUJOH GH ORHQWLW« séb ﬁ'gv fof %ﬁud \Qf PRUDWRYHV SU«VHG
'LUHFWLRQ HVWLPH TXH OH *URXSH QH GLVSRVH i BRRWXRRSH"EH oD

FDSDFLW« XQLODW<«UDOH GRRULHQWHU OHV DFWLYLW«V GR8*& 7RXWHIRLV ORLPSRUWDQFH GH VD

/HV U«VXOWDWY GH 9679 SRXU OHV H[HUFLFHV FORV OHV G«FHPEUH HW VRQW SU«VHQW«V F
([HUFLFH FORV OH G«FHPEUH

HQ PLOOLRQV GBHXURV VDX| OHV PRQWDQWYV SDU DFWLRQ HQ HXURYV

&KLIIUH GRBDIIDLUHV

&RY%»WV GH FRQWHQXV

&R%»WV WHFKQRORJLTXHYVY FKDUJHV DGPLQLVWUDWLYHYVY FRPPHUFLDOHV HW DXWUHV

&KDUJHV GH UHVWUXFWXUDWLRQ D 0
5«<VXOWDW RS«UDWLRQQHO (%,7

&KDUJHV HW SURGXLWYV GHV DFWLYLW«V ILQDQFLaUHV 0
5«VXOWDW DYDQW LPSTWV

,PSTWV VXU OHV U«VXOWDWYV 0

5«<VXOWDW QHW
5«<VXOWDW QHW GHV DFWLYLW«V F«G«HV RX HQ FRXUV GH FHVVLRQ

D ,PP«GLDWHPHQW DYDQW OH FODVVHPHQW GH 9679 FRPPH DFWLYLW« HQ FRXUV GH FHVVLRQ OH *URXSH D
GH FRQWHQXV SULQFLSDOHPHQW GHV GURLWYV VSRUWLIV TXL QH VHURQW SOXV GLIIXV«V QL PRQ«WLV«V
WRWDO GH PLOOLRQV GRHXURYV 8QH G«SU«FLDWLRQ GH PLOOLRQV GBRHXURV D «W« FRPSWDELOLV«H D
YDOHXU GLPLQX«H GHV FR%-WV GH OD YHQWH DSU2V U««YDOXDWLRQ GHV DFWLIV HW SDVVLIV DYDQW OH X
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/HV SULQFLSDOHY FDW«JRULHYV GRDFWLIV HW GH SDVVLIV GH 9679 FODVV«V FRPPH G«WHQXV HQ YXH

HQ PLOOLRQV GRHXURV 1RWH ([HUFLFH FORV OH G«FHPEUH
$&7,)6

$XWUHV LPPRELOLVDWLRQV LQFRUSRUHOOHYV 0
,PPRELOLVDWLRQV FRUSRUHOOHV

'URLWYV GRXWLOLVDWLRQ UHODWLIV DX[ FRQWUDWY GH ORFDWLRQ

$FWLIV GRLPSTW GLII«U«

6WRFNYV 0]
$FWLIV GH FRQWHQXV FRXUDQWYV 0
&U«DQFHV GRH[SORLWDWLRQV HW DXWUHV

$FWLIV ILQDQFLHUV FRXUDQWYV 0
7U«VRUHULH HW «TXLYDOHQWY GH WU«VRUHULH

$FWLIV G«WHQXV HQ YXH GH OD YHQWH

3$66,)6

3URYLVLRQV

(PSUXQWV HW DXWUHV SDVVLIV ILQDQFLHUV 0
3DVVLIV GRLPSIW GLIl«U« 0
"HWWHV ORFDWLYHYV 0
'"HWWHV GRH[SORLWDWLRQ

3DVVLIV DVVRFL«V ¢ GHV DFWLIV G«WHQXV HQ YXH GH OD YHQWH

$FWLIV QHWY G«WHQXV HQ YXH GH OD YHQWH 0

/HV IOX[ GH WU«VRUHULH QHWYV J«Q«U«V SDU 9679 VRQW OHV VXLYDQWVb
([HUFLFH FORV OH G«FHPEUH

HQ PLOOLRQV GRHXURV 1RWH
$FWLYLW«V RS«UDWLRQQHOOHYV

$FWLYLW«V GRLQYHVWLVVHPHQW U
$FWLYLW« GH ILQDQFHPHQW

(IlHW GH FKDQJH

YOX[ GH WU«VRUHULH QHWV

Y 3HUWH GH FHVVLRQ DWWHQGXH HQ

/RUV GH OD SHUWH GH FRQWUYTOH GH 9679 OH *URXSH FRQVWDWHUD XQH SHUWH GH FHVVLRQ HVWLI
VRUWLH GHV LQW«U-WV PLQRULWDLUHY Q«JDWLIV DLQVL TXR¢ OB«FDUW HQWUH OD FRQWUHSDUWLF
GH OD U«VHUYH GH FRQYHUVLRQ &HWWH SHUWH VHUD FRPSWDELOLV«H GDQV OR«WDW FRQVROLG« (
DWWULEXDEOH DX[ DFWLRQQDLUHYV GH OD VRFL«W« P2UH }
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$875(6(RE@(0(176 6,*1,),&%7,)6 Yy/H PDL 'DLO\PRWLRQ D ILQDOLV« ORDFTXLVLV
Yy)LQ DYULO OH *URXSH D SRUW« VD SDUWLFL%&%/«IE{%F \YD%‘?W%R lRJ QH G:oOoRL'\gRHQ)l(:aHDBSVSL?LL;Ll
RS«UDWHXU GH W«O«YLVLRQ SD\DQWH ¢ ODXULF

FHWWH DFTXLVLWLRQ SRXU XQ PRQWDQW GH

v VRQ DFTXLVLWLRC
SU«F«GHPPHQW FRPSWDELOLV«H VHORQ OD P«W AR \K} H% ”« &gH LBQ«\'/:V%LI:WOﬁBSDUFLT[
HVW FRQVROLG«H HQ LQW«IYPDWLRQ ZRREROP«E k\‘%

¢ OD QRUPH ,)56 m 5HJURXSHPHQWY GRHQWUH Ol_lsW QVREE?I<;I?V\JB\/QV\£IR%II(
SU«F«GHPPHQW G«WHQXH D «W« U««YDOX«H ¢ O H AL
FRPSWH GH U«VXOWDW ¢ OD GDWH GIZ,DFTXLVLWL$ <« ﬁ\m WIY\}W

«®¥« ¢ P LORQVGBRXRYHD <\ FRP SWELDYA DX SRWN 4 XRMSDWEDQ/

OH U«VXOWDW QHW GHV VRPBL kMDdVHEMWHWVLIRQ GW?M%UFBQFEX FKLITUH GEDIDLUHV HW DX U«VXOWDW
GBRDFTXLVLWLRQ «WDLW HQ FRXUV DX G«FHPEHUPHIHFWIRWEB QW GRBFYRLVHWGRGUL[ GRDFTXLVLWLR
SURYLVRLUH FRUUHVSRQGDQW ¢ OD GLII«UHQEKLYO®WWH! OD FRQWUHSDUWLH ¢ OD MXVWH

YDOHXU HW OHV DFWLIV QHWV FRQVROLG«V DYDQW BIHEWRWLRQ GX SUL[ GRDFTXLVEWLRQ, | survLy
\ROYHE P LORQVGBXRY / I HABMRQ Gl LQUYH GX SUL. GRFTXMIRQVHD

ILQDOLV«H DX SOXV WDUG DX SUHPLHU VHPHVWBMWLIV QROXERMRIQWATXLVLWLRQ 0&

9 MRQD FRQUEX« UMVGHRAIYHP HY/BRXU P IARQ/ABXURVHN P IaRQ/ SEWLIV FRXUDQ
GRHXURYV DX FKLIIUH GRBDIIDLUHV HW DX U«VXCWDW QHYV 'EEXSH
/IRDITHFWDWLRQ SURYLVRLUH GX SUL[ GRDFTXLVISRY &/6'}{ BRXYPRW Y rnETXI Vi Wi RQ HVYW 0D
VXLYDQWH 3DVVLIV QRQ FRXUDQWYV
(Q PLOOLRQV GRHXURV -XVWH YDOHXU SURYXVRYBHYDOHXU GHV DFWLIV QHWYV LGHQWLILDEOHYV
DFTXLV

$FWLIV QRQ FRXUDQWYV

30XV «FDUW GRDFTXLVLWLRQ
$FWLIV FRXUDQWYV

ORLQV LQW«U-WV PLQRULWDLUHV 0
3DVVLIV FRXUDQWYV &RQVLG«UDWLRQ WRWDOH GRDFKDW
3DVVLIV QRQ FRXUDQWYV 0 'RQW

-XVWH YDOHXU GHV DFWLIV QHWV LGHQWLILDEOHV XLVLWLRQ GRXQH SDUWLFLSDWLRQ PDMRULWDLU
DFTXLV
30XV «FDUW GRDFTXLVLWLRQ YI/H PDUV OH *URXSH D VLJQ« XQ QRXYHO DFFR
RUJDQLVDWLRQV GX FLQ«PD IUDQODLV %/,& %/2&
ORLQV LQW<«U-WV PLQRULWDLUHV OHV FKD°QHV &$1$/ HW &,1( 2&6 HW OHXU SHUPHMW
&RQVLG«UDWLRQ WRWDOH GRDFKDW GV PRIVDSEVEXURIH HOD® ,ORSSTXH WWIRDAIYHP HQ/E
'RQW FRP SWUGX aaNIQHU SRXUXGH GX&H GHWIRIVDQY VXX
-XVWH YDOHXU GH ORLQYHVWLVVHPHQW G«WHQX ®FWEEU X UHPREWF UHFRQGXFWLRQ WDFLWH 'DQV
*
$FTXLVLWLRQ GRXQH SDUWLFLSDWLRQ PDMRULW HQIBX™ URXSHWOYHE XQPIAPXP CH P IRQVGEXRY
WUDSURGH P IARQVGRXIRVHY PIORQY/GEXRVHQ
HV P LERQ/GEXRVHY
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127( ,1)2508$7,21 6(&725,(//(  YSIULTXH HW &N LHOFWHXU RS«UDWLRQQHO UHJURXS

/H 'LUHFWRLUH GX *URXSH FRQVLG«U« FRPPH OH‘@U é\é \é‘g QX (XURSH St
«YDOXH OD SHUIRUPDQFH GH VHV VHFWHXUV RS« GHV VHUYLI
UHVVRXUFHV Q«FHVVDLUHV HQ IRQFWLRQ GH FHU XV OFVEEDE
RS«UDWLRQQHOOH SDU VHIPHQW /H U«VXOWDW PLXP GH F
«O«PHQWV H[FHSWLRQQHOV FRUUHVSRQGDQW px! XGLgxeLLQHV:
VHIPHQW HVW FRQVLG«U« SDU OH LUHFWRLUH F [

SHUIRUPDQFH RS«UDWLRQQHOOH GX *URXSH gp%Q G '- Q GH SOX

. WLRQ
LQGLFDWHXU ¢ FDUDFWaUH QRQ VWULFWHPHQW F o;;Q LL'L?)%X l%ﬂ# % ‘f‘-’| E%ELDLV |
P O~ BB X B H[SDQVLRQ

«O«PHQWYVY QRQ RS«UDWLRQQHOV HW QRQ U«FXUU [f%

3RXU FDOFXOHU OH U«VXOWDW RS«UDWLRQQHO DRINXMWSD \(¥ GH$ | D iy DXHV @@&NHQWQH *URXSH HVW SU-
H[FHSWLRQQHOV ORLPSDFW FRPSWDEOH GHV «O «PHQWH GAXN YD G W N QGHWVWH 8 DALY OX Mk \OXHD WDRX SH )R
RS«UDWLRQQHO (%,7 b FKD°QHV GRQW FHUWDLQHV SURGXLWHV VS«FLILT:
FROQWHQXV ORFDX[ /H *URXSH HVW «JDOHPHQW SU

y OBDPRUWLVVHPHQW GHV LPPRELOLVDWLRQV LQBRWHOHAIHM Alwbd PXO WVE YRS RRP@WI\ /LPLWEH
GBRHQWUHSULVHV HW DXWUHV FDWDORJXHV GH Q/%'?/LM’F\WQ'\?[MM HW D FHVV« VHV DFWLYLW«V FRPP

, «SU« « MY H WG ES & QW
y OD G«SU«FLDWLRQ GHV «FDUWYV GBDFTXLVLWLR Fbg ?ﬁ%F@R&ﬁW%&V R 5§ A

UHJURXSHPHQWY GRHQWUHSULVHY HW DXWUHV
Q Q H RQQHO $IULTXH HW $

y3URGXFWLRQ GH FRQWHQXV GLVWH EFXWWRIXUW D
RS«UDWLRQQHO FRPSUHQG

/HV «O«PHQWYV H[FHSWLRQQHOV VRQW GHV «O«PWHOMY, X% SHUSRUPDBE H WXOBLFR: IGH) Hf LTX4PD HW GH W«
GH O DYLV GX 'LUHFWRLUH VRQW VLJQLILFDWLIVG$NYSRMHXGH RDMIDIW RK @OH SURGFEWHR@HWWGH G
QH VRQW SDV SHUWLQHQWY SRXU XQH FRPSU«KH QW RIY W s OV B R W VXRDBIFHIUDQGY PDUFK«V HXURS
RS«UDWLRQQHOOH GX *URXSH /HV «O«PHQWV H[FWBWHREHHDH 'BRXP DRD QR HUPR FRXOB$SOOHPDJIQH
HW ORDQQ«H SU«F«GHQWH FRPSUHQQHQW OHV FR®:ARNYV SOH QHH AWUXIE vB R UDXWPLR 8Q I0 HIVL QR WX R HQ $X VYV
GRDFTXLVLWLRQ GHV FKDUJHV H[FHSWLRQQHOOHYRYNEG H X [ G HPHRNQ W N VG EIXO HW XJ HVWX [ LWIDW Y 8Q L
HW FHUWDLQHV SURYLVLRQV SRXU ULVTXHV HW FRD¥JHA$1$/ G«WLHQW OBRXQ GHV FDWDORJXHV OHV

PR({N H HW OH SOXV LPSRUWDQW FDWDORJXH GH W
/HV VHFWHXUVVWRSWUUDMQWRQQIFO GHVVRXV VRQW LGH QWL BV I RYKY GH SD\V HW FRXYUDQW XQ VL&F
LQIRUPDWLRQV GRQQ«HV DX 'LUHFWRLUH GX *URXgSH: &Y 1% H W HXR Y sSHRYIGOERLGH XY 6 «vHDX LQw
GHV XQLW«V J«Q«UDWULFHV GH WU«VRUHULH TXL VRRW dpdaH¥ HV sYRESEMRAE oF DY FKDTXH 678", 2831

VHFWHXU Q«FHVVLWH GLII«UHQWHYV VWUDW«JLHV SRX  MEPSDSMHY pDEH GHPP @ HY 72 1
U«JOHPHQWDWLRQV HW UHVVRXUFHV ORFDOHV

y GHV «O«PHQWYV H[FHSWLRQQHOV

Y '$,/<027,21 XQH SODWHIRUPH YLG«R LQWHUQDWLR
/HV SULQFLSDOHV DFWLYLW«V GX *URXSH VRQW "UHIWGKS K HYHCHNAWY O« WHIP hOWIX EOLFLW« WURXY
RS«UDWLRQQHOV VXLYDQWVb TXL SRVVaGH GHV EXUHDX[ ¢ 1HZ <RUN HW ¢ 6LQJD:

),/(XURSI-&H VHFWHXU RS«UDWLRQQHO FRPSUHQGY @B VYS$D FWVWUNLEX W HRW « O QFLVHLQR@H ¥ R RV W K HPHD
SD\DQWH GH SXEOLFLW« HW 277 GX *URXSH ¢ WIDREXMVAR QUDW FF-H G HWWWH B MWW R QUWHS/«FLDOLV «H
GRRXWUH PHU IUDQ®DLY HW OHV WHUULWRLUHVGLREWDEHBRWILVR @ 3 FRRNQHHQXW HWY OF KE&QHV YDUL«t
DQFLHQQHPHQW 0 TXL LQFOXW «JDOHPHQW O MWW« O k@®/ILIYXWIRQI SR BSKQAX MRIDQWLVLRQ ,3 ,379 |
SOXV GLYHUVLIL«HV GH 63, FHUWDLQV SD\V GR(XURBW MA-RQK\RJH}DHD-L\Q\OHT%H@{X}JX[RDLQJ_\MLV PRELC
TXH OBRDFWLYLW« GH W«O«FRPPXQLFDWLRQ GX,*URXSH gDQV OHY WHUULWRLUHY GRRXW
PHU IUDQODLYV I82/<03,$ W OH 7K«eWUH GHVB&XNVYHH VSHFWDFOH

/IHV RS«UDWLRQV FRPPHUFLDOHV LQWHUVHJPHQWYV V
GH SOHLQH FRQFXUUHQFH VHORQ GHV PRGDOLW«V F
VHUDLHQW SURSRV«HV ¢ GHV WLHUFHV SDUWLHYV
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E$7 '(6 ®8/7$76 3$5 6(&7(85 'BR$&H,9,7
([HUFLFH FORV OH G«FHPEUH

SIVLTXH B EYSEWLRQ GH FRQWHQXV 'LVWULEXWLRQ

HQ PLOOLRQV GRHXURV (XURSH D HW DXWUHV<«OLPLQDWLRQVIRWDO
&KLIIUHV GRDIIDLUHV b b b
5«VXOWDW RS«UDWLRQQHO DMXVW« (%,7D DYDQW «O«PHQWYV
H[FHSWLRQQHOV 0

([HUFLFH FORV OH G«FHPEUH UHWUDLW«

BURGXFWLRQ GH FRQWHQXV 'LVWULEXWLRQ
HQ PLOOLRQV GRHXURV (XURSH $IULTXH HW $VLH HW DXWUHV«OLPLQDWLRQWRWDO
&KLIIUHV GRDIIDLUHV b b b
5«VXOWDW RS«UDWLRQQHO DMXVW« (%,7D DYDQW «O«PHQWYV
H[FHSWLRQQHOV 0
D &RPPH LQGLTX« GDQV OD QRWH OH *URXSH D SULVY OH FRQWUYOH GH 0OXOWL&KRLFH OH VHSWHPEUH
$IULTXH HW $VLH ¢ FRPSWHU GH OD GDWH GRBDFTXLVLWLRQ

'"HSXLV VRQ DFTXLVLWLRQ OH VHSWHPEUH OXOWL&KRLFH D FROQWULEX« UHVSHFWLYHPHQW SRX

PLOOLRQV GRHXURV ¢ VRQ U«VXOWDW RS«UDWLRQQHO DMXVW<« (%,7D DYDQW «O«PHQWV H[FHSWLR
ORDFTXLVLWLRQ'{IMDQAYW HX OLHR®HHURXSH HVWLPH TXH OH FKLIIUH GRDIIDLUHV OH U«VXOWDW RS«U
U«VXOWDW RS«UDWLRQQHO SRXU OBRH[HUFLFH FORV OH G«FHPEUH DXUDLHQW «W« UHVSHFWLYH
&HV LQIRUPDWLRQV QRQ DXGLW«HV QH SU«WHQGHQW SDV UHSU«VHQWHU OHV U«VXOWDWY TXRDXUD
BDQMHU HVGH GRIYHQABDV -\IH FRQUGAKHVFRP P H UHSUVHQIAYHY GHV U KT XY/

/H WDEOHDX VXLYDQW SU«VHQWH XQ UDSSURFKHPHQW HQWUH OH U«VXOWDW RS«UDWLRQQHO DMXV\
([HUFLFHV FORV OH G«FHPEUF

HQ PLOOLRQV GRHXURV

5«VXOWDW RS«UDWLRQQHO DMXVW« (%,7D DYDQW «O«PHQWYVY H[FHSWLRQQHOV

<O«PHQWV H[FHSWLRQQHOV

$PRUWLVVHPHQW GHV LPPRELOLVDWLRQV LQFRUSRUHOOHY OL«HV DX[ UHJURXSHPHQWY GRHQWUHS!

'"«SU«FLDWLRQ GHV LPPRELOLVDWLRQV LQFRUSRUHOOHY OL«HV DX[ UHJURXSHPHQWY GRHQWUHSULYV

5«VXOWDW RS«UDWLRQQHO (%,7

<«/<0(176 (;&(37,211(/6
([HUFLFHV FORV OH G«FHPEU}
HQ PLOOLRQV GBHXURV
&R¥»WV GH UHVWUXFWXUDWLRQ
&KDUJHV H[FHSWLRQQHOOHYVY HW SURYLVLRQV
7TRWDO

/HV FR%WV GH UHVWUXFW X BD®QRRQWHGBRIZW RAO A PV ICRBDVQERHK URV HQ (Q FHV FR%WV «WDL
U«RUJDQLVDWLRQ DX VHLQ GX *URXSH QRWDPPHQW FHX[ OL«V DX[ FRQV«TXHQFHV GH OD G«FLVLRQ

(Q XQ PRQWD@®WO®HRQY GRHXURV D «W« FRPSWDELOLV« HQ «O«PHQWY H[FHSWLRQQHOV &H PRQ
79% HW GX FRQWHQWLHX[ FRQFHUQDQW OD 767 QHW GHV SURYLVLRQV FRPSWDELOLV«HV ORUV GHV
DFTXLVLWLRQV (Q PLOOLRQV GRHXURV RQW «W« FRPSWDELOLV«YV HQ WDQW TXB«O«PHQWYV HI[F

(Q HW FHY FKDUJHV HW SURYLVLRQV H[FHSWLRQQHOOHYV RQW «W« FRPSWDELOLV«HV DX SRV\
DXWUHV } FRIPGBWEBHGH U«VXOWDW FRQVROLG«

6XLWH DX FODVVHPHQW GH 9679 HQ DFWLYLW« F«G«H RX HQ FRXUV GH FHVVLRQ OD S«ULRGH FRPSDUDWLY
SRXUVXLYLHV HW FHX[ GHV DFWLYLW«V F«G«HV RX HQ FRXUV GH FHVVLRQ FRQIRUP«PHQW ¢ OD QRUPH ,)56
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<7$76 ),1$1&,(56 &2162/,'<6 $8',8867(

127( 5@®8/7$7 2®$7,211(/ (%,7
&+,))5( '8$))$,5(6

3$5 $&7,9,7«
([HUFLFHV FORV OH  G«FHPEUF

HQ PLOOLRQV GRHXURYV
6HUYLFH GRDERQQHPHQWYV
3XEOLFLW« YHQWH GH FRQWHQXV HW DXWUHYV b

&KLIIUH GRBDIIDLUHYV

/D FRQWULEXWLRQ GH OXOWL&KRLFH DX FKLIIUH GRDIIDLUHV GX *URXSH &$1$%$/ GHSXLV VRQ DFTXLVL

3$5 =21( *<2*5$3+,48(
/H FKLIIUH GBDIIDLUHV HVW SU«VHQW« VXU OD EDVH GH OD ORFDOLVDWLRQ J«RJUDSKLTXH GHV FOLE
([HUFLFHV FORV OH G«FHPEUH

HQ PLOOLRQV GRHXURV

JUDQFH b b
3RORJQH

$IULTXH GX 6XG

5HVWH GX PRQGH b
&KLIIUH GRDIIDLUHYV b b

)5%$,6 '( 3(56211(/ (7 ())(&7,) 02<(1

([HUFLFHV FORV OH G«FHPEUF

HQ PLOOLRQV GRHXURV

6DODLUHYVY HW WUDLWHPHQWYV

&KDUJHV VRFLDOHYV

JUDLV GH SHUVRQQHO FDSLWDOLV«V

6DODLUHYVY HW FKDUJHV

5«PXQ«UDWLRQV IRQG«HV VXU GHV LQVWUXPHQWY GH FDSLWDX[ SURSUHYV
5«JLPHV GBRDYDQWDJHV DX SHUVRQQHO

$XWUHV
YUDLV GH SHUVRQQHO D
(IHTHFWLI PR\HQ DQQXHO GR«TXLYDOHQW WHPSV SOHLQ HQ XQLW«V b b

D KRUV FKDUJHVY GH UHVWUXFWXUDWLRQ

(Q OHV IUDLV GH SHUVRQQHO VRQW LQFOXV GDQV OH U«VXOWDW RS«UDWLRQQHO (%,7 FRPPH \
y PLOOLRQV GRHXURV LQFOXV GDQV OHV FR%WV GH FRQWHQXV

y PLOOLRQV GRHXURY LQFOXV GDQV OHV FR%“WV WHFKQRORJLTXHV FKDUJHY DGPLQLVWUDWLYHYV
Y PLOOLRQV GRHXURV LQFOXV GDQV OHV FKDUJHV GH UHVWUXFWXUDWLRQ

/D FRQWULEXWLRQ GH OXOWL&KRLFH DX[ IUDLV GH SHUVRQQHO GX *URXSH &%$1%$/ GHSXLV VRQ DFTXL
PLOOLRQV GRHXURV HQ FRY»WV GH FRQWHQXV PLOOLRQV GRHXURYV HQ FR®:-WV WHFKQRORJLTXHV
OXOWL&KRLFH D FRQWULEX« SRXU XQLW«V ¢ OBRHIIHFWLI PR\HQ DQQXHO GRBR«TXLYDOHQW WHPSV !
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«<7%$76 ),1%$1&,(56

<7$76 ),1$1&,(56 &2162/,'<6 $8',8867(

127( &+$5*(6 (7 352'8,76 '(6 $&700)71$18&5(6

([HUFLFHV FORV OH G«FHPEUH

HQ PLOOLRQV GRBRHXURV 3URGXLWV&KDUJHV 1HW 3URGXLWWKDUJHV 1HW
&KDUJHV GRLQW«U-WV VXU OHV HPSUXQWYV 0] 0

&KDUJHV GRLQW«U-WV VXU OHV HPSUXQWYV DXSU?2W GH 9LYBQGL 6(0 0]

3URGXLWYV GRLQW«U-WV VXU OHV SU-WV ¢ 9LYHQQL 6¢( 0] 0] 0]

BURGXLWYV GRBRLQW«U-WV GH OD WU«VRUHULH GHYV «TXLYD%HQWV GH WU«VRUHULH HW
GHV SODFHPHQWYV

&R¥%W GX ILQDQFHPHQW D
BURGXLWVY SHU®XV GHV LQYHVWLVVHPHQWYV ILQDQFLHUV U 0 U U U
BURGXLWVY SHU®XV GHV LQYHVWLVVHPHQWYV ILQDQFLHUV U 0 U U U

30XV YDOXH HW PRLQV YDOXH VXU OHV LQYHVWLVY¥HPHQWY ILQDQFLHUV U

&KDUJHV GRLQW«U-WV VXU REOLJDWLRQV ORFDWLYHYV 0

BURGXLWV RX SHUWHV GH FKDQJH E

(IlTHW GH G«VDFWXDOLVDWLRQ GHV DFWLIV HW SDWVLIV Y

$XWUHV F

9DULDWLRQ GH YDOHXU GHV LQVWUXPHQWY G«ULY«V Y

$XWUHV FKDUJHV HW SURGXLWV ILQDQFLHUV

&KDUJHV HW SURGXLWY GHV DFWLYLW«V ILQDQFLaUHV

D (Q OH FR%W GX ILQD PLOOLRQV GI PLOOLRQV GBHXURV HQ &HWWH «YROXWLRQ G«IDYRUDEOH ¢

VXLYDQWVDb

L /JHV SURGXLWYV GRLQW«U-WV GH OD WU«VRUHULH GHV «TXLYDOHQWY GH WU« PLOOLRQV GRHXISROW HYPHQ
PLOOLRQV GRHXURV HQ

LtL/HV FKDUJHV GBLQW«U-WV VXU OHV HPSUXQWYV DXSU2V GH PLOOLRQV GRHXURV HQ ¢ PLOQVYRIRKBRY
YDULDWLRQ HVW GXH ¢ OD FRQYHUVLRQ GHV HPSUXQWYV DXSU2V GH 9LYHQGL HQ FDSLWDX[ SURSUHV SRXL
DYULO HW b PLOOLRQV GRHXURV HQWUH OH MXLOOHW HW OH VHSWHPEUH

LLYHV FKDUJHV GRLQW«U-WV VXU OHV HPSUXQWYV RC PLOOLRQV GRBRH: PLOOLRQV GRHXURV HQ QW VEWMH |
SULQFLSDOHPHQW OD FRQV«TXHQFH GHV DFFRUGV GH ILQDQFHPHQW EDQFDLUHV FRQFOXV SDU OH *URXS|
GHV QRXYHDX[ DFFRUGYV GH ILQDQFHPHQW FRQFOXV SDU OH *URXSH DX FRXUV GX VHFRQG VHPHVWUH
VXU FLQT DQV HW QRXYHO HPSUXQW ¢ WHUPH SURORQJHDEOH VH U«l«UHU ¢ OD QRWH SRXU SOXV GH

/HV DXWUHV FKDUJHV HW SURGXLWV ILQDQFLHUV RQW UHSU«VHQW« XQH FKDUJH GH PLOOLRQV GRHXUR
PLOOLRQV GBHXURV FHWWH GHUQL2UH FRPSUHQDLW SULQFLSDOHPHQW GHV FKDUJHV GRBLQW«U-WV VXU
GHV LQVWUXPHQWYV G«ULY«V
E (Q OHV SURGXLWY HW SHUWHY GH FKDQJH RQW UHSU«VHQW« XQH FKDUJH GH PLOOLRQV GRBHXURV
G«IDYRUDEOH GHV JDLQV HW SHUWHV GH FKDQJH VXU OHV FRPSWHV FRXUDQWY HW OHV FRPSWHYV EDQFDL

F &RPSUHQDLW SULQFLSDOHPHQW L OHV IUDLV GRDFTXLVLWLRQ GH WLWUHV SRXU OH SUHPLHU VHPHVWU!|

HQ HW SD\«HV GDQV OH FDGUH GX SU-W UHODLV FRQFOX SRXU JDUDQWLU OH ILQDQFHPHQW GH OR
SRXU SOXV GH G«WDLOV LLL OHV DXWUHV IUDLV VXU WUDQVDFWLRQV EDQFDLUHV
G B3ULQFLSDOHPHQW H[SOLTX« HQ HW SDU OD YDULDWLRQ G«IDYRUDEOH GH OD MXVWH YDOHXU GHYV

EDQFDLUH IRXUQLH DX 7DNHRYHU 5HIJXODWLRQ 3DQHO GR$IULTXH GX 6XG GDQV OH FDGUH GH OBRIIUH SX
GH YDULDWLRQ IDYRUDEOHY GRBLQHIILFDFLW« GH FRXYHUWXUH V(U OHV SRUWHIHXLOOHY GRLQVWUXPHQW
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<7$76 ),1$1&,(56 &2162/,'<6 $8',8867(

127( ,03—7

,03—76 685 /(6B8/7$76 (7 ,0B6 3%
,03—76 685 /(6@B8/7$76

&KDUJH B3URGXLW GRLPSTW ([HUFLFHV FORV OH G«FHPEUF

HQ PLOOLRQV GRHXURV

JUDQFH

5HVWH GH OR(XURSH
$IULTXH

5HVWH GX PRQGH
&RXUDQW

JUDQFH

5HVWH GH OR(XURSH
$IULTXH

5HVWH GX PRQGH
"LIT«U«

(e

,PSTW VXU OHV U«VXOWDWYV

,03-76 3$<<6

([HUFLFHV FORV OH G«FHPEUF

HQ PLOOLRQV GRHXURV
JUDQFH

5HVWH GH OB(XURSH
$IULTXH

5HVWH GX PRQGH

,PSIWV SD\«V HQFDLVV«V

7%$8; ())(&7,) 'B,0326,7,21

([HUFLFHV FORV OH G«FHPEUF

HQ PLOOLRQV GRHXURV

5«<VXOWDW QHW GHV DFWLYLW«V SRXUVXLYLHV

IHXWUDOLVDWLRQV

4XRWH SDUW GDQV OH U«kVXOWDW QHW GHV VRFL«W«V PLVHV HQ «TXLYDOHQFH
,PSTWV VXU OHV U«VXOWDWYV

5«VXOWDW GHV DFWLYLW«V SRXUVXLYLHVY DYDQW LPSfWV HW TXRWH SDUW GDQV OH U«VXOWDW QH

PLVHV HQ «TXLYDOHQFH
7DX[ GRLPSRVLWLRQ O«JDO HQ )UDQFH
,PSTW WK«RULTXH FDOFXO« VXU OD EDVH GX WDX[ GRLPSRVLWLRQ HQ YLJXHXU HQ )UDQFH

5«FRQFLOLDWLRQ GH ORLPSTW WK«RULTXH ¢ OBRLPSTW U«HO 0 0

'LIlT«<UHQFHY GH WDX[ GH OBLPSYfW VXU OHV U«VXOWDWYV

S8WLOLVDWLRQ RX UHFRQQDLVVDQFH GHV SHUWHYV ILVFDOHV

'«SU«FLDWLRQ RX QRQ UHFRQQDLVVDQFH GH SHUWHV ILVFDOHV

$MXVWHPHQWY GH OD FKDUJH GRBLPSfW DX WLWUH GHV S«ULRGHV DQW«ULHXUHV
&RWLVDWLRQ VXU OD YDOHXU DMRXW«H GHV HQWUHSULVHV

S5HWHQXHV ¢ OD VRXUFH FU«GLWV GRLPSTW

&KDUJHV ILVFDOHPHQW QRQ G«GXFWLEOHY HW SURGXLWY QRQ LPSRVDEOHV
$XWUHV

,PSTWV VXU OHV U«VXOWDWYV

7DX[ HIIHFWLI GBRLPSRVLWLRQ

/H WDX[ HITHFWLI GBRLPSRVLWLRQ HVW QRWDPPHQW LPSDFW« SDU OHV «O«PHQWY H[FHSWLRQQHOV

\

SRXUVXLYLHVY DYDQW LPSTWV HW OD TXRWH SDUW GDQV OH U«kVXOWDW QHW GHV VRFL«W«V PLVHV H
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«<7%$76 ),1%$1&,(56

«<7%$76 ),1%$1&,(56 &2162/,'<6 $8',d867(

$&7,)6 (7 3$66,)6 'BR703))BE

9$5,$7,216 '(6 $&7,)6 3$66,)6 'B,03-TE)L(76

([HUFLFHV FORV OH G«FHPEUF
HQ PLOOLRQV GRHXURV

$FWLIV SDVVLIV GBLPSTWYV GLII«U«V QHWV HQ G«EXW GH S«ULRGH

B3URGXLWYVY FKDUJHV GX FRPSWH GH U«VXOWDW

&KDUJHV HW UHYHQXV FRPSWDELOLV«Y GLUHFWHPHQW HQ FDSLWDX[ SURSUHV U
5HIURXSHPHQWY GRHQWUHSULVHV D
&HVVLRQV HQ FRXUV E
9DULDWLRQ GHV «FDUWV GH FRQYHUVLRQ GH GHYLVHV «WUDQJ2UHV HW DXWUHV
$FWLIV SDVVLIV GBLPSTWYV GLIIl«U«V QHWV HQ ILQ GH S«ULRGH

(e}

D 3ULQFLSDOHPHQW OL« ¢ ORDFTXLVLWLRQ GH OXOWL&KRLFH VH U«l«UHU ¢ OD QRWH
E SHODWLI DX[ DFWLYLW«V HQ FRXUV GH FHVVLRQ DX 9LHWQDP VH U«l«UHU ¢ OD QRWH

&20326%$17(6 '(6 $&7,)6 (7 3$66,)6 B, QBBE

([HUFLFHV FORV OH G«FHPEUFL

HQ PLOOLRQV GRBHXURYV

$FWLIV GRLPSTWYV GLII«U«V

PSTWV GLIIl«U«V DFWLYDEOHYV
«ILFLWV ILVFDX[ HW FU«GLWV GRBLPSTW UHSRUWDEOHV D b

$XWUH

GRQW SURYLVLRQV QRQ G«GXFWLEOHV
GRQW OR\HUV

GRQW DYDQWDJHYV DX SHUVRQQHO
GRQW EHVRLQ HQ IRQGY GH URXOHPHQW

7TRWDO GHV LPSTWV GLIlI«U«V EUXWV b

PSIWV GLII«U«V QRQ UHFRQQXV

'"«ILFLWV ILVFDX[ HW FU«GLWV GRLPSTW UHSRUWDEOHV D

$XWUH

7RWDO GHV DFWLIV GRBLPSYWV GLII«U«V QRQ UHFRQQXYV b
$FWLIV GBLPSTW GLIl«U« FRPSWDELOLV«V F

3DVVLIV GBLPSTWV GLIl«U«V

5««YDOXDWLRQV GRDFWLIV E
$XWUH

3DVVLIV GBLPSTWV GLIIl«U«V FRPSWDELOLV«V F

$FWLIV SDVVLIV GRBLPSTWV GLIl«U«V QHWYV

D (Q YHUWX GX GURLW ILVFDO IUDQ®DLV OHV VRFL«W«V IUDQO®DLVHV HW OHXUV ILOLDOHV IUDQ®DLVHV G«\

F

DLQVL OD FRQVROLGDWLRQ GHV SHUWHYV HW GHV E«Q«ILFHV GHV VRFL«W«V'RIDREUWHY GRX @ R%B H BURXIIR |
GRLQW«JUDWLRQ ILVFDOH DYHF VHV ILOLDOHV IUDQODLVHV G«WHQXHV ¢ DX PRLQV G«VLIQ«HV HQVHP
SDU XQH ILOLDOH DX FRXUV GH OD S«ULRGH SHQGDQW ODTXHOOH HOOH HVW PHPEUH GH ORLQW«JUDWLRC
JURXSH ILVFDO

/H U«VXOWDW LPSRVDEOH GX JURXSH ILVFDO HVW XQH SHUWH GH PLOOLRQV GRHXURV DX WLWUH GH O
JURXSH ILVFDO QRHVW SDV UHGHYDEOH GRLPS{W VXU OHV VRFL«W«V /HV SHUWHV ILVFDOHV GX JURXSH |
&HV DFWLIV RQW «W« UHFRQQXV FRPSWH WHQX GHV SHUVSHFWLYHV GH E«Q«ILFHV LPSRVDEOHV IXWXUV ¢
UHSRUWDEOHV LQG«ILQLPHQW

$X G«FHPEUH OHV SHUWHV ILVFDOHV UHSRUWDEOHYV GHV VRFL«W«V PHPEUHV GX JURXSH ILVFDO VR
S«ULRGH ILVFDO &$1%$/ 6% HQ HW PLOOLRQV GRHXURV GH SHUWHV ILVFDOHV LQGLYLGXHOOHV J«Q«l

&HV SDVVLIV GBLPSTW LVVXV GHV U««YDOXDWLRQV GRDFWLIV GDQV OH FDGUH GH ORDOORFDWLRQ GX SU
ORDPRUWLVVHPHQW RX GH OD FHVVLRQ GHV DFWLIV FRQFHUQ«V HW QH J«Q3UHQW MDPDLV GH FKDUJH GRI

, ILQ G«FHPEUH OD FRQWULEXWLRQ GH OXOWL&KRLFH DX[ LPSTWV GLIlI«U«V DFWLIV HW SDVVLIV HVW L
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BEORUBDOFH
EossRuw EESsemd vxu OD%@L [wdwyv
Ewind «JLTxH DOEXvHOuoRoenth i i onolLHUY

WLRQV
WDLUHV

<7$76 ),1$1&,(56 &2162/,'<6 $8',8867(

/1,7,(6 ),6&%8; Y (Q FH TXL FRQFHUQH OD UHWHQXH ¢ OD VRXUFH VX
5¢*/(0(17 '8 /,7,*( 79% (1 )5%$1&( (7 $&&25" ILVFDOHVY Q«HUODQGDLVHYV VRXWLHQQHQW TXH OR
&21&(51%$17 /$ 767 )E§$,6( GLYLGHQGHV QR«WDLW SDV «OLJLEOH ¢ XQH H[RQ«

VXU OD EDVH GBXQ DEXV GH GURLW VRXWHQDQW 1
VXEVWDQFH UHTXLVH HW TXH OH E«Q«ILFLDLUH HII
/H  G«FHPEUH OH *URXSH D FRQFOX XQ DFFRYEy R Ydir SkldoP KW RKWREUHQQH /H UHGUHVVHPHQ
ILVEDOHV IUDQODLVHY U«JODQW DLQVL WRXV OHY QL I qu%wglvvggowp% GH 78800LRQV GRH)>
DSSOLFDEOH DX[ DERQQHPHQWYV GH W«O«YLVLRQ HOOMWEPREY FH UHGUHVVHPHQW GHYDQW OHV MXULC

&HW DFFRUG IDLW VXLWH DX[ FODULILFDWLRQV S%goSVHFLSHH 6RVVWXMNRUPWaWE RAME D & {$1h o/ X[HPEF
VHSWHPEUH DLQVL TXBDX WUDYDLO PHQ« FRQMRL@LTHFH HQ W WHY ¥ B VW« L HIMA RIQ@ HW OdRV&RXU G
PRGDOLW«V RS«UDWLRQQNORAVGEHJDWWUDSDJH rFerQ]ll&lws/OH MXJHPHQW GH SUHPL2UH LQVWDQFH C

$1%/ D IRUP« XQ SRXUYRL HQ FDVVDWLRQ GHYDQ)\
'DQV FH FRQWH[WH OH WDX[ GH 79% U«GXLW VBD§§@GT|§U DX VA Yo FHY Q@WEEBW@@%HQW SHQG
¢ OD W«O«YLVLRQ /D 6RFL«W« HVWLPH TXH OHV IXW %?/ SR Telv Y |L\yf\p§<|[|8(\3(y Eﬂ‘é 8|§|L WHUYD

GHYUDLHQW SDV HQWUD°QHU GH UHGUHVVHPHQW UI-FI'DI%JX Vﬁ(Jé GLEWL

C<FLG« GH QH SDV FRQVWLWXHU GH SURYLVLRQ V@‘%r?é’w%@u o UH%%%wvaH%gvMuv Epstwy Hw

FH VXMHW Q«HUODQGDLV /H WULEXQDO LQI«ULHXU D UHMHWc«

/H PRQWDQW WRWDO DXTXHO OH *URXSH VRHVW HQRIH « B ADFHKHMHW @ DS OHRQUXGMMKUARHQW /D FRX
MXJHPHQW GX 7ULEXQDO FRQW UMD&I$D /X[HPERXL
$SUaV XQ H[DPHQ MXULGLTXH DSSURIRQGL LO VRH

/H  MXLQ OD 6RFL«W« GR<GLWLRQ GH &DQDO ROXYRHWYRIREEN BREWSODRQRXU VXSU-PH GHV 3D\V ¢

FRQFOX XQ DFFRUG DYHF OH &HQWUH QDWLRQDO X Fb QPR UM\/\/ﬁUPCbM\PBéH\PQLP«H

&1& FRQFHUQDQW OHV U2JOHV DSSOLFDEOHV ¢.0D G«WHUPLQ DWLRQt| RDVVLHWWH GH

WD[H VXU OHV VHUYLFHV GH W«O«YLVLRQ 767 % RvFHiF FRlu ERFPEHU R Voé)HGU‘<9J)bﬁ-VY.JL6l|-1Q/LW‘( Thv LQw

OLWLJHV UHODWLIV DX[ H[HUFLFHV ILVFDX] ¢ Q«HGRBREG HW B\ WHPHAUWMH RXMWIHQ TXHVWLRQ OD PI

LQFHUWLWXGH TXDQW ¢ OR«YHQWXDOLW« GRXQ YW@\XPHMQWLPRW©®VJ—FR-QQWH)LQD-|G/<LGQIEV\LLF®®VL3|HV LQW

X JH FLFHV ILVFDX VXU OD EDVH GH PRV
&HW DFFRUG HVW QHXWUH HQ WHUPHV GH WU((VRHJ'TII_I‘J(S}\Ei 2

FKDUJH FRUUHVSRQGDQWH VXU OH FRPSWH GH U« H'Erg (Qg §>§§DO WRWDO LQ
GBRHXURV HVW G«GXFWLEOH ILVFDOHPHQW VH wu 6}{\(/3?/\/ >6 QAR R« D F
OHV U<VXOWDWY b SXut LFWLRQ ILVFDOH Q«HUODQGDL
GHUQLaUH D UHMHW« OHV DUJXPHQWYV GH &$1$/ or
., FRPSWHUMG®XQ YLHU OHV U2JOHV U«JLVVDQW OP | GWMHMPHWRWISRYGEIEH FH MXJHPHQW OH MXLOC

OBDVVLHWWH GH OD 767 I[UDQODLVH RQW «W« PRGVL)Uv,gIFq c%LE WX B fLMVRRG bl BRWLRQV
SXLVVHQW ~WUH FRQWHMBGMVHU F RP SOVHBRFX « W G R GLWLRG GH

&DQDO 30XV HW *URXSH &%$1%$/ RQW DSSOLTX« (&217!- /(6 ),6&%8; 350'85(6 (7 &217(17,(8;
U«VXOWH XQ PRQWDQW DQQXHO VXSSO«PHQWDI'$16 3/86,(856 -85,',&7,216 $)5,&8p%7(6

« . ) « |H *URXSH IDLW U«JXOLa8UHPHQW ORREMHW GH FRQW
/,7,7(6),6&%8; &21&(51$17 &$1$/ /8;(0%285 GH UHGUHVVHPHQW ILVFDO HW GRDXWUHV SURF«GXL
&$1$/ /X[HPERXUJ DQFLHQQHPHQW 0 HW VXFFHRGVHX Y G &6 vilRB DR WOSY LW«V 30XVLHXUV MXULGLF
D IDLW ORREMHW GRBXQH UHFWLILFDWLRQ GH UHWPHQMM ¢ xUDOWHRX VR HLS WU \O HAG  XIWIR[ Wi MWeVU T IOV B RIHIY
Q«HUODQGDLVHY HQ FH TXL FRQFHUQH OHV GLVMWE EXMRIR®Y ¥ FEGF B U DG N Q GH YURIXIS FWDXOLHMVLHQW H W
SDU &'6 7TRSFR %9 ¢ OBXQ GH VHV DFWLRQQDLUHHWRXUVQR G GDIRGHHY «WDWIM QMIDQFLHUV FRQVROLC
TXH GBRXQH UHFWLILFDWLRQ UHODWLYH ¢ OD G«BXWWPBWYIRQ«GXHYLNRXHJIHW BRQ QW KO- W R BSRXH W HQ
H[HUFLFHV HW GH FHV SURF«GXUHYV
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«<7%$76 ),1%$1&,(56

«<7%$76 ),1%$1&,(56 &2162/,'<6 $8',d867(

127( 5@8/7%$7 3%$5 $&7,21

([HUFLFHV FORV OH G«FHPEUF

5«VXOWDW QHW GHV DFWLYLW«V SRXUVXLYLHY DWWULEXDEOH DX[ DFWLRQQDLUHYV GH OD VRF

5«VXOWDW QHW GHV DFWLYLW«V F«G«HV RX HQ FRXUV GH FHVVLRQ DWWULEXDEOH DX[ DFWLR
HQ PLOOLRQV G HXURYV

5«VXOWDW QHW DWWULEXDEOH DX[ DFWLRQQDLUHYV GH OD VRFL«W« P2UH HQ PLOOLRQV GRHX
1RPEUH GRDFWLRQV PR\HQ SRQG«U« HQ FLUFXODWLRQ DX FRXUY GH ORH[HUFLFHb b

(I1THWV GLOXWLIV SRWHQWLHOV OL«V DX[ U«PXQ«UDWLRQV IRQG«HV VXU GH¥ DFWLRQU
1RPEUH GRDFWLRQV PR\HQ SRQG«U« GLOX« b b b b

5«VXOWDW SDU DFWLRQ HQ HXURYV
5«VXOWDW GH EDVH SDU DFWLRQ GHV DFWLYLW«V SRXUVXLYLHVY DWWULEXDEOH DX[ DFWLRQQ

5«~VXOWDW GH EDVH SDU DFWLRQ GHV DFWLYLW«V F«G«HV RX HQ FRXUV GH FHVVLRQ DWWULE
OD VRFL«W« Pa2UH

5«VXOWDW GH EDVH SDU DFWLRQ
5«VXOWDW GLOX« SDU DFWLRQ GHV DFWLYLW«V SRXUVXLYLHY DWWULEXDEOH DX[ DFWLRQQDL

5«~VXOWDW GLOX« SDU DFWLRQ GHV DFWLYLW«V F«G«HV RX HQ FRXUV GH FHVVLRQ DWWULEXD
VRFL«W« PaUH

5«VXOWDW GLOX« SDU DFWLRQ

D 1HW GX QRPEUH PR\HQ SRQG:b b .[IDFFWLR@QW SHIRSUHV

127( &+$5*(6 (7 352'8,76 &2037$%B/.65(&7(0(17 (1 &$3,7$8;
35235(6

'®$,/6 '(6 9$5,$7,216 '(6 &$3,7%$8; 352366 $8; $875(CMd(176 '8 5@8/T7T$7 */2%$/ 2&,
<O«PHQWYV QRQ UHFODVV«V XOW «ULOIXRHHPW QW HFD BRFSW M @M« ULHXUHPHQW HQ FRPSWH GH
U«VXOWDW U«VXOWDW

*DLQV SHUWHYV I%FWXDUL
OL«V DX[ U«JL 'f—M/LG\H”-QDQFLHUV «YDOX«
UHWUDLWHYV ¢ SBPHMKYUWH PP H XU EWSHSE*L%WV(F WA G R QYR P UW G HIB IR B Hamed/c PHQ WV
G«ILQLHVGHV DXWUHV «O«PHQWV GX I—ll' Q «TXLNDOKQR)}XBWDW JORE

U«VXOWDW JORED
HQ PLOOLRQV GRBHXURYV D QVWUXPHQWV GH FRXYHUWXUH

([HUFLFHV FORV OH
G«FHPEUH

&KDUJHV HW SURGXLWYV

FRPSWDELOLV«VE&ELUHFWHPHQW 0]

HQ FDSLWDX[ SURSUHV

(I'THW GRLPSTWYV 0 0 0] 0 0 0
(O«PHQWV UHFODVV«V HQ

U«VHUYHV VXLWH ¢ 0] 0] 0] 0]

G«FRQVROLGDWLRQ

([HUFLFHVY FORV OH
G«FHPEUH

D 6H U«l«UHU ¢ OD QRWH

E ,QFOXDQW OH UHF\FODJH HQ U«VXOWDW GH OD U«VHUYH GH FRQYHUVLRQ GH PLOOLRQV GRBHXURV VXLW
VH U«l«UHU ¢ OD QRWH

F BULQFLSDOHPHQW OL«V ¢ OD G«FRQVROLGDWLRQ GH 0OXOWL&KRLFH HQ WDQW TXH SDUWLFLSDWLRQ PLVH
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127( ®&$576 '3$&48,6,7,21

([HUFLFHV FORV OH G«FHPEU
HQ PLOOLRQV GRHXURV

(FDUWV GRDFTXLVLWLRQ EUXWYV b b
SHUWHYV GH YDOHXU
(FDUWV GRDFTXLVLWLRQ QHWYV b b

9$5,$7,21 '(6 <&%$576 'R$&48,6,7,21

S5HIJURXSHPHQWYV

([HUFLFH FORV OH GBHQWUHSghVUYRQVU«D@DM&QWRRQGHV«&DuWVEHFORVOH
HQ PLOOLRQV GRBRHXURV G«FHPEUH 3HUWHYVY GH YDOHXU D HQ FRXUVFRQYHUVLRQ HW BXWHPEUH
(XURSH b 0] 0] b
$IULTXH HW $VLH 0 b 0] b
BURGXFWLRQ GH FRQWHQXV
"'LVWULEXWLRQ HW DXWUHV 0] 0]
7RWDO b 0] b 0] b

D 3ULQFLSDOHPHQW OL«V ¢ OD SULVH GH FRQWUYTOH GH OXOWL&KRLFH SRXU OH VHIPHQW $IULTXH HW $VLH
VHIPHQW 3URGXFWLRQ GH FRQWHQXV 'LVWULEXWLRQ HW DXWUHV

7(67 '( B5@,$7,21 '(GR$576 'R$&48,6,7,21

$X|[ G«FHPEUH HW OH *URXSH VRHVW DVVXU« TXH OD YDOHXU UHFRXYUDEOH GH FKDTXH JU|
\ FRPSULVY OHV «FDUWV GRDFTXLVLWLRQ /D GHVFULSWLRQ GHV P«WKRGHV XWLOLV«HV SRXU OD U«

/H WHVW D «W« PLV HQ CXYUH VXU FKDTXH 8*7 RX JURXSH GR8*7 VXU OD EDVH GH YDOHXUV UHFRXYL
OHV LQFHUWLWXGHV PDFUR«FRQRPLTXHVY DFWXHOOHY OD 'LUHFWLRQ GX *URXSH D FRQFOX TXRDX]
JURXSH GR8*7 WHVW« H[F«<GDLW VD YDOHXU FRPSWDEOH

/HV 8*7 RX JURXSHV GRB8*7 GX *URXSH DLQVL TXH OHV K\SRWK2VHV FO«V XWLOLV«HV VRQW SU«VHQW

35 (17%$7,21 'B81( 8*7 28 '( *5283(6 'B8*7

RXSHV_GR8*7 WHVW«V
LH 8*

*U
6HFWHXUV RS«UDWLRQQHOV 8QLW«V J«Q«UDWULFHYV GH WU«VRUHU 7

D
(XURSH 7«0«YLVLRQ SD\DQWH HQ JUDQFH HWGR®W OH UHVWH GH OR(XURSH
7«0«YLVLRQ JUDWXLWH HQ JUDQFH

$IULTXH HW $VLH 7«0«YLVLRQ SD\DQWH HQ $IULTXH HWUHDX$V HM $VLH
OXOWL&KRLFH E
*URXSH 9LYHQGL $IULFD

BURGXFWLRQ GH FRQWHQXV 'LVWUBEZ®ERQ HW DXWUHV BURGXFWLRQ GH FRQWHQXV 'LVWULEX
'$,/<027,21
6DOOHYVY GH VSHFWDFOHV HQ )UDQFH

D &RUUHVSRQG DX QLYHDX GH VXLYL GX UHWRXU VXU FHV LQYHVWLVVHPHQWYV
E &RPPH LQGLTX« GDQV OD QRWH OH *URXSH D SULV OH FRQWUTOH GH OXOWL&KRLFH OH VHSWHPEUH

/H *URXSH REVHUYH TXH OHV LQFHUWLWXGHV PDFARRERQRVHP KW DFHWX\WDWV RAMQFLHUV VXSSRV
GRLPSRUWDQWHY U«SHUFXVVLRQV VXU OHV P DUFX K DIQIBI® FIQHA ¥ GIIVP DWW VT X i L [OGIH* B R M B/HD [yQRFRQ V L G 2
PDWLaUHV SUHPL2UHV TXL DIIHFWHQW OHV SHUNBEVFWILXYHYFGN GXHRKIHPIEHPH GW DOKPRYWRFXKH QH GH
PRQGLDOH $X PLHX[ GHV DQDO\VHV OH *URXSHVRJRUULVFO@ ERP SWH OHV «WDWV ILQDQFLHUV FRQVR
FRQV«TXHQFHV LQGLUHFWHYV GH FHV IDFWHXUV \D QX O IV oW\ AW R ¥ Q W W\ R QP & HH Q DWHIPHIX UDG'H UH F W L
VHV DFWLYLW«V DX[ G«FHPEUH HW DVVXU«H TXH OHV K\SRWKaVHV XWLOLV«HV GDQV OH

GHV «FDUWV GRDFTXLVLWLRQ LQW2aJUHQW OHV HIIHW

UHODWLIV DX[ HQMHX[ OL«V DX FKDQJHPHQW FOLPDYV
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3506 (17$7,21 '(6 +<32%6(6 &#B 87,/ &6 3285 /$ ®(50,1$7,21 '(6 9$/(856 5(&2895$%/(6

(Q OH *URXSH D G«WHUPLQ« OD YDOHXU UHFRXYUDEOH GH VHV DFWLIV SULQFLSDOHPHQW VXU O
IXWXUV FRQIRUP«PHQW ¢ OD QRUPH ,$6 VXU OHV G«SU«FLDWLRQV GRBDFWLIV /HV SU«YLVLRQV GH'
DSSURXY«V SDU OD 'LUHFWLRQ HW FRXYUHQW XQH S«ULRGH GH SU«YLVLRQ ¢ PR\HQ WHUPH &HV SUI
GRBDIIDLUHVY HQ IRQFWLRQ GHV FRQGLWLRQV GH PDUFK« PDUJHVY RS«UDWLRQQHOOHYVY DWWHQGXHV (
OHV YDULDWLRQV GHV EHVRLQV HQ IRQGY GH URXOHPHQW

$X GHO¢ GH OD S«ULRGH GH SU«YLVLRQ ¢ PR\HQ WHUPH XQH YDOHXU WHUPLQDOH HVW G«WHUPLQ«F
GRDIIDLUHV VXU OD EDVH GRXQ WDX[ GH FURLVVDQFH ¢ ORBLQILQL GH UHSU«VHQWDWLI GHV SH
OHV 8*7

/HV IOX] GH WU«VRUHULH IXWXUV VRQW DFWXDOLV«V ¢ OBDLGH GRBRXQ WDX[ GRDFWXDOLVDWLRQ FRUL
GX PDUFK« GH OD YDOHXU WHPSRUHOOH GH ORDUJHQW HW OHV ULVTXHV VS«FLILTXHV GHV 8*7 FRQF

6HQVLELOLW«
,PSDFW GRXQH DXJPHQWDWLRQ F
GRBXQH GLPLQXWLRQ GHV WDX][ s

SS F
7DX[ GBRBDFWXDOLVDWLRQ 7DX[ GH

8*7 RX JURXSHV GR8*7 PXOWLSOH GH WUDQVDFWLRQV 7DX[ FURLVVDQFH ¢
*URXSHV GR8*7 WHWHINN «V 0O«WKRGH GR«YDOXDWLRQX GH PDUEKYD X[ GH FURLVVDQFIBRDERMXDOQVDWLR@LQILQL

7«0«YLVLRQ SDQ(I?QWH HQ 0 0
(XURSH (XURSH

7«0O«YLVLRQ JWRRPSDWBEOHYV [ QD QD QD

7«0O«YLVLRQ SD)DQWH HQ 0 0
$IULTXH HW $VIBHULTXH HW HQ $VLH

*URXS 9LYHQGL&$IULFD 0] 0]

678',2&$1%/ '&) 0 0
BURGXFWLRQ GH /<027,21 '&) 0 U
FRQWHQXV . - -
"LVWULEXWLRQ H#W$ &) u u
DXWUHYV 6DOOHV GH VSHRWDFOHV HQ 0 0

JUDQFH

D /BXWLOLVDWLRQ GH WDX[ DSU2V LPSfW DSSOLTX«V ¢ GHV IOX] GH WU«VRUHULH ILVFDOLV«V DERXWLW ¢ O
REWHQXHV HQ XWLOLVDQW GHV WDX[ DYDQW LPSfW DYHF GHV IOX[ GH WU«VRUHULH QRQ ILVFDOLV«V

E OXOWLSOH GH FKLIIUH GBDIIDLUHV SRXU OD W«O«YLVLRQ JUDWXLWH
F /IBDQDO\VH GH VHQVLELOLW« UHODWLYH DX[ SULQFLSDOHV K\SRWK2aVHV G«PRQWUH TXH OHV YDOHXUV UHF

127( $&7,)6 (7 2%/,*$7,216 &2175%$&78(//(6 '( &217(186
$&7,)6 '( &217(186

([HUFLFHV FORV OH G«FHPEUF
HQ PLOOLRQV GRBHXURV

&R¥%»W GHV ILOPV HW GHV SURJUDPPHV W«O«YLVXHOV b

'"URLWYV GH GLIIXVLRQ G «Y«QHPHQWYV VSRUWLIV

$FWLIV GH FRQWHQXV b b
'« GXFWLRQ GHV DFWLIV GH FRQWHQXV FRXUDQWYV b

$FWLIV GH FRQWHQXV QRQ FRXUDQWV
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HQ PLOOLRQV GRHXURV 7RWDO
([HUFLFH FORV OH G«FHPEUH b
$XIJPHQWDWLRQV b
'LPLQXWLRQV FRQVRPPDWLRQV b
$PRUWLVVHPHQWY HW G«SU«FLDWLRQV GHV DFWLIV GH FRQWHQXV

5HJURXSHPHQWY GRHQWUHSULVHV

&HVVLRQV HQ FRXUV

(FDUWV GH FRQYHUVLRQ HW DXWUHV

(I[HUFLFH FORV OH G«FHPEUH b
$XIJPHQWDWLRQV b
'LPLQXWLRQV FRQVRPPDWLRQV b
$PRUWLVVHPHQWY HW G«SU«FLDWLRQV GHV DFWLIV GH FRQWHQXV

5HJURXSHPHQWY GRHQWUHSULVHV D

&HVVLRQV HQ FRXUV

(FDUWV GH FRQYHUVLRQ HW DXWUHV

(I[HUFLFH FORV OH G«FHPEUH b

o

D 3ULQFLSDOHPHQW OL«V ¢ OBRDFTXLVLWLRQ GH OXOWL&KRLFH VH U«l«UHU ¢ OD QRWH
E S5HODWLIV DX[ DFWLYLW«V HQ FRXUV GH FHVVLRQ DX 9LHWQDP VH U«l«UHU ¢ OD QRWH
/HV DFTXLVLWLRQV SD\«HV VXU OHV DFWLIV GH FRQWHQXV FRPSUHQQHQW ORDXJPHQWDWLRQ GHV DI

G«FHPEUH HwW DMXVW«H GH ORBRDXJPHQWDWLRQ OD EDLVVH GHV GHWWHYV VXU OHV GURLW
PLOOLRQV GRHXURV HW PLOOLRQV GRHXURV SRXU OHV H[HUFLFHV FORV UHVSHFWLYHPHQW OH

2%/,*$7,216 &2175$&78(//(6 '( &217(186

(QJDIJHPHQWY GRQQ«VY HQUHJILVWU«V DX ELODQ SDVVLIV GH FRQWHQXV
/HV SDVVLIV GH FRQWHQXV VRQW SULQFLSDOHPHQW FRPSWDELOLV«Y HQ m '"HWWHV GRH[SORLWDWLR
SDUPL OHV SDVVLIV FRXUDQWY RX QRQ FRXUDQWY OH FDV «FK«DQW
3DLHPHQWYV IXWXUV PLQLPXPV DX G«FHPEUH
SDLHPHQWYV GXV HQ ([HUFLFH FORV OH
HQ PLOOLRQV GRHXURYV 7TRWDO $suay G«FHPEUH

'URLWV GH GLIIXVLRQ GH ILOPV HW SURJUDPPHV 0 0]
'"URLWVY GH GLIIXVLRQ GR«Y2QHPHQWY VSRUWLIV 0] 0]
3DVVLIV GH FRQWHQXV 0 0

(1*$*(0(176 '211<6 5(%86 +256 %,/$1

B3DLHPHQWYV IXWXUV PLQLPXPV DX G«FHPEUH

SDLHPHQWV GXV HQ ([HUFLFH FORV OH

HQ PLOOLRQV GRBRHXURV 7RWDO $suav G«FHPEUH
'"URLWY GH GLIIXVLRQ GH ILOPVDHW SURJWDPPHYV b b b
'"URLWVY GH GLIIXVLRQ GR«Y2QHREHQWY VSRUWLIV b b b
$XWUHV 0 0 0 0 0
(QIDIJHPHQWV GRQQ«V b b b b
'"URLWY GH GLIIXVLRQ GH ILOPVDHW SURJUDPPHV 0

'"URLWY GH GLIIXVLRQ GR«Y2QHPHQWY VSRUWLIV 0

$XWUHV 0 0 0 0 0
(QIDIJHPHQWV UHOXV 0

7RWDO QHW b b b b
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D &RPSUHQQHQW SULQFLSDOHPHQW GHV FRQWUDWYV S@&¥YUXOYXHO VL CRY B\ K DY T UHRMyQeifFFRUG GH SUL
GLIIXVLRQ GH SURGXFWLRQV FLQ«PDWRJUDSKLTXHV HWR@WOXR@RWH¥HOWH G DN XQUHY pHHYIHGIWHR® W KRW\O BL O
IRUPH GH FRQWUDWY GRH[FOXVLYLW« DYHF OHV SULQHIIDPAHRMWXEYRXDPLWUKFHDERYY DEFRUGY DYHF OHV RU.
SU«DFKDWY GDQV OH FLQ«PD IUDQ®DLV DX[ HQIJDJHP HQQP B H WURMK RWIRQLNWWARQYV GH SURGXFWHXUV H
FRSURGXFWLRQ GH ILOPV GH 678',2&%$1%/ GRQQ«V Hg\hyyw é)ﬁ(\[, @%6lt\ﬁllyv\ﬁ_l-th GBLQYHVWLVVHPHQW\
GLIIXVLRQ GHV FKD°QHV WK«PDWLTXHV VXU OHV ER¥k{HMY ULRIRWY BH A 0UH O GCEUHW Orb
VRQW FRPSWDELOLV«Y HQ DFWLIV GH FRQWHQXV OR,ihv YHiE© Lﬁl#RE,L—*RE,P#QI-b\Q\N ngFspﬁil%\EOHbS%)H VHV UHV
VD GLIIXVLRQ LQLWLDOH RX GaV OH SUHPLHU SDLHP@I@%@/&F}Q#_MngWﬁ_(Gﬁ W @ HV GDQV GHV m
FHV HQJDJHPHQWYV IRQW OBREMHW GH SURYLVLRQV SR¥XYHXQcRRQWR MGG & ¢ Bd @E;WQNQG%;W%%\,EXPHQWDU

PLOOLRQV GRHXURV DX  G«FHPEUH PXVLTXH HW GH FDSWDWLRQ RX UHFRQVWLWXWLRQV G
/H PDUV &$1$/ HW OHV RUJDQLVDWLRQV GX FLQ«PB« IHBWHKV HRQX RRYGDU OHGHV UHVVRXUFHV QHWWHYV
%/,& OH %/2& HW OR$53 RQW DQQRQF« OD VLJQDWXAKY KRR YSOIR KQMO CH PRUSURGEXFRHREY LQG«SHQGDQWH
VXEVWLWX« ¢ FHOXL GX G«FHPEUH HW SURORQJHRRIRA g@LD FLL%VES@M‘Q'W OHV GURLWY GH GLI
&$1%/ HW OH FLQ«PD IUDQODLY MXVTXR¢ ILQ &HW@WEQM ,_ﬂ W WHQ HGPESH) 4 SRXU OHV «Y«QH

FKDTXH DQQ«H VDXI U«VLOLDWLRQ DQWLFLS«H SDU OfXOH GHY SDUWL
RPS«WLWLRQV HXURS«HQQHV GH IRRWEDOO 8()$ b

IBDFFRUG SU«YRLW QRWDPPHQWbD VDLVRQV ¢ SRXU OR8()$ &KDPSLRQV /HI
® XQ LQYHVWLVVHPHQW JDUDQWL GH SOXV GH PLC(XURSD /HDJXH HW OR8()$ &RQIHUHQFH /HDJXH HQ )l
IlUDQODLY HW HXURS«HQ SRXU &$1$/ HW &LQ« 2&6 $IULTXH VXEVDKDULHQQH DQJORSKRQH ORS8()$ &KDP
@ TXH OD SRVLWLRQ GH &$1$/ GDQV OD FKURQRORJLFLTSJWFDHLQ&V$;’$P/WFDK\L/J|-||—|QRf()i(\ﬁgLFSK;XTJWT)}leQwsLJl:L\II;(II_—iV\F/QX‘
LQFKDQJ«H VL[ PRLV DSU3V OD VRUWLH HQ VDOOHV)YDR Q « Q

GHV GURLWV H[FOXVLIV VXU OHV FRPS«WLWLRQV HX!I
FRQWULEXWHXU GX FLQ«PD IUDQODLV HW HXURS«HMXVTXB& OD ILQ GH OD VDLVRQ DYHF ORLQW-«

® XQH IHQ-WUH GH GURLWYV H[FOXVLIV SRXU &$1$/ (EKDPSLRQV /HDIXH TORLOW«JUDOLW« GH OR8()$ (XUF
SRXYDQW DOOHU MXVTXR¢ PRLVY DYHF OD GHX[L""F(j'[;'g'(')$ &EROIHUHQFH /HDJXH

® XQH PHLOOHXUH FDSDFLW« GBH[SRVLWLRQ HW G HpeRUUHPIHUWLHDY XGH V HX Y MM MXBO@ WY HW HQ H[FOXVL)Y
DQWHQQHV FLQ«PD GH &$1$/ FRPPH VXU P\&DQDO HQ JUDQFH HQ 5«SXEOLTXH WFKaTXH HQ 60R
(Q FDV GH U«VLOLDWLRQ GX SU«VHQW DFFRUG OHV REWLIXWLRENBKPY¥HQ@H VW DHQWDRP DU
&$1$/ 6% GDQV OD SURGXFWLRQ FLQ«PDWRJUDSKLT ¥%Hs ¥ WU R VHOWR GWYHFWNPHR W RWEDOO GURLWY GH Gl
FRQIRUPHV DX[ GLVSRVLWLRQV SU«YXHV GDQV OH G«RYHWHRHQWV IRRWEDOOLVWLTXHY ORFDX[ HW LQWH L
G«FHPEUH QRWDPPHQW OD 3UHPLHU 6RFFHU /HDJXH VXG DIULFI
/IBRDFFRUG VXU OD FKURQRORJLH GHV P«GLDV GH D <RMRVEKORRHMHORK BR[IPPAYL VH G«URXOHUD HQ SR
FRQGLWLRQV OH I«YULHU HW «WHQGX ¢ ORHQVHPEWYKHEY R KPEWHXQHO H l«YULHU SRXU
XQH GXU«H GH DQV @ &KDPSLRQQDWY GH JUDQFH GH UXJE\ 723 HW 352 °
(Q UHYDQFKH FHV PRQWDQWVY QH FRPSUHQQHQW SDVMXVTXB¢ OD ILQ GH OD VDLVRQ HQ JUDQFH H(
@ OHV HQJDJHPHQWY DX WLWUH GHV FRQWUDWYV GH GUGROLW\PEWE'L'WWVTQQQS'éJl-erFXK'f)"Vcﬁ-FvVH{X/Dé’ﬁrHQQH ITUDQFR
GLVWULEXWLRQ QRQ H[FOXVLYH GH FKD°QHV SRXUEGHVTXURFLEPHHYFRESYWIFWRRQY BX UXJEV HQ $IUL’
REWHQX GH PLQLPXP JDUDQWL /H PRQWDQW YDULBERK fm¢oRHY HRY I HB R QMWM WX H @b W HQ $IULTXH
SDV ~WUH G«WHUPLQ« GH PDQL2UH ILDEOH QRHVW S@®d @mlmib]LMWWXIQ/)f)EQ_@QQ vw._@g VW SV $IULTXH VXE
SU«VHQW« SDUPL OHV HQJDJHPHQWYV ,0 HVW FRPSW
OH FD\?«FK«DQW GH ODQS«ULRG}?GXUDQW ODTXHGPO %é/v%g @B&é@? Ct/ EFBV)E’L@Q%BM% HQ $I1ULTX
HVWLPDWLRQ GX QRPEUH IXWXU GRDERQQ«V ¢ &$1$/ ' HQWV QHWV ¢
UHFHYRLU UHSU«VHQWHQW XQ PRQWDQW GH P L @0/ HR/QR/HE OHDXHXRWMH B XF R RS«@WMPWURQY GH FULFNHW HQ HJ
GX IDLW GX UHQRXYHOOHPHQW GH FRQWUDWY SOXYLP QRIBINp ABRIOVr W FRESNBRRY IGENBRYELODQ ¢ C
DX  G«FHPEUH GH FKDTXH VDLVRQ RX G2V OH SUHPLHU SDLHPHQW VLJGQ

127( $875(6 ,002%,/,6$7,216 ,1&25325(//(6
$875(6 ,002%,/,6$7,216 ,1&25325(//(6

([HUFLFH FORV OH G«FHPEUH
$XWUHV LPPRELGIPRMMIRYHPHQWY FXPXWWYWWHWPPRELOLVDW

HQ PLOOLRQV GRHXURV LQFRUSRUHOOHV EUSWHWHY GH YDOHXQFRUSRUHOOHV QH\
&OLHQWYV HW ODUTXHYV b b
/IRJLFLHOV

$XWUHV

7TRWDO b b b

([HUFLFH FORV OH G«FHPEUH

$XWUHV LPPRELGIPRIMWMIRYHPHQWY FXEXWWYWWHWPPRELOLVDW
HQ PLOOLRQV GRBHXURYV LOQFRUSRUHOOHV EUSWHWHV GH YDOHO)QFRUSRUHOOHV QH\

&OLHQWYV HW ODUTXHV

/IRJLFLHOV

$XWUHYV

7TRWDO b b
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([HUFLFHV FORV OH G«FHPEUH
HQ PLOOLRQV GRHXURV
6ROGH HQ G«EXW GH S«ULRGH
'RWDWLRQV DX[ DPRUWLVVHPHQWY HW G«SU«FLDWLRQV
$FTXLVLWLRQV
$XIJPHQWDWLRQ OL«H DX[ G«YHORSSHPHQWY LQWHUQHYV
'LPLQXWLRQV
5HJURXSHPHQWY GRHQWUHSULVHV D b
&HVVLRQV HQ FRXUV
(FDUWV GH FRQYHUVLRQ HW DXWUHV
6ROGH HQ ILQ GH S«ULRGH b

[a=)
o o

D 3ULQFLSDOHPHQW OL« ¢ ORDFTXLVLWLRQ GH OXOWL&KRLFH VH U«l«UHU ¢ OD QRWH

127 ,002%,/,6%$7,216 &25325(//(6
,002%,/,6$7,216 &25325(//(6

([HUFLFH FORV OH G«FHPEUH

,PPRELOLVDWLRQV BRESRUNUBPNQWYV,PRREOQYMWDWLRQV FRUSR
HQ PLOOLRQV GRHXURV EUXWHV SHUWHYV GH YDOHXU QHWWHYV

'«FRGHXUV b
,QVWDOODWLRQV WHFKQLTXHV

&RQVWUXFWLRQV

7THUUDLQV

,PPRELOLVDWLRQV HQ FRXUV

(=)

$XWUHV
7TRWDO b b
([HUFLFH FORV OH G«FHPEUH
,PPRELOLVDWLRQV BREBRUNUBPINQWYV,PRREOCQYVMDWLRQV FRUSR
HQ PLOOLRQV GRHXURV EUXWHYV SHUWHV GH YDOHXU QHWWHYV
'« FRGHXUV b

,QVWDOODWLRQV WHFKQLTXHV

&RQVWUXFWLRQV

7HUUDLQV

,PPRELOLVDWLRQV HQ FRXUV

$XWUHV

7RWDO b b

(e}

9$5,$7,21 '(6 ,002%,/,6$7,216 &25325(//(6

([HUFLFHV FORV OH G«FHPEU
HQ PLOOLRQV GRHXURV
6ROGH HQ G«EXW GH S«ULRGH
'RWDWLRQV DX[ DPRUWLVVHPHQWY HW G«SU«FLDWLRQV
$FTXLVLWLRQV
'LPLQXWLRQV
5HIJURXSHPHQWY GBRHQWUHSULVHV D
&HVVLRQV HQ FRXUV
(FDUWV GH FRQYHUVLRQ HW DXWUHV
6ROGH HQ ILQ GH S«ULRGH

[an I an

D 3ULQFLSDOHPHQW OL« ¢ ORDFTXLVLWLRQ GH OXOWL&KRLFH VH U«l«UHU ¢ OD QRWH
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127( &2175%$76 '( /2&%$7,21

&RPPH LQGLTX« HQ QRWH OH VHSWHPEUH OH *URXSH D DFTXLV OH FRQWUYTOH GH 0XOWL&K
FRQWUDWY GH ORFDWLRQ GH OXOWL&KRLFH UHODWLIV DX[ FRQWUDWY GH WUDQVPLVVLRQ DX[ LPPH

/HV FRQWUDWY GH WUDQVPLVVLRQ GH OXOWL&KRLFH U«SRQGHQW ¢ OD G«ILQLWLRQ GRBRXQ FRQWUDW
DXWUHV FRQWUDWY GH WUDQVPLVVLRQ FRQFOXV SDU OHV DXWUHV ILOLDOHV GX *URXSH VRQW TXDC
FRUUHVSRQGDQWY VRQW FRPSWDELOLV«V HQ FKDUJHV RS«UDWLRQQHOOHV GH OD S«ULRGH

, OD VXLWH GH ORBRDFTXLVLWLRQ GH OXOWL&KRLFH &$1%$/ D FRPSWDELOLV« DX WLWUH GHV FRQWUD'
GHV GHWWHYV ORFDWLYHV SRXU GHV PRQWDQWYV UHVSHFWLIV GH PLOOLRQV GRHXURV HW PLOO|
PRQWDQWY FRPSWDELOLV«V VRB«O2YHQW UHVSHFWLYHPHQW ¢ PLOOLRQV GRHXURV HW PLOOLRQV

, OD GDWH GRDFTXLVLWLRQ GH OXOWL&KRLFH OR«YDOXDWLRQ GHV GHWWHY ORFDWLYHV D «W« HIIH

DFWXDOLV«V HQ XWLOLVDQW OHV WDX[ GBRHPSUXQW PDUJLQDX[ GX *URXSH ¢ FHWWH GDWH /HV DFW

GHY GHWWHY ORFDWLYHV DMXVW« OH FDV «FK«DQW GHV FRQGLWLRQV IDYRUDEOHV RX G«IDYRUDEO
'52,76 'R87,/,6$7,21 5(/$7,)6 $8; &2175%$76 '( /12&%$7,21

$X G«FHPEUHOHV GURLWYV GRXWLOLVDWLRQ UHODWLIFLDXLRRYWARHX Y YO BRE /W5 BRG BVRE @THKY DL HQ W
PRLQV OHV DPRUWLVVHPHQWY FXPXRNBWRQNVCGERHXYXWRY OBX Y XM EEHRQV GHENEWM B H LIHX

/IHV FRQWUDWY GH ORFDWLRQ GX *URXSH VRQW SULQFLSDOHPHQW FRPSRV«V GHV FRQWUDWY GH WU
UHJURXSHPHQW GRBRHQWUHSULVHVY FRQFHUQDQW ORDFTXLVLWLRQ GH OXOWL&KRLFH

ORGLILFDWLRQV DSSRUW«HV DX[ DFWLIV OL«V DX[ GURLWY GBXWLOLVDWLRQ

([HUFLFH FORV OH G«FHPEUH ([HUFLFH FORV OH G«FHPEUH

&RQWUDW¥aGH.PHQWY HW DXWUHV
HQ PLOOLRQV GRHXURV WUDQVPLNRQR@DWY GH ORFDWRWDO 7RWDO
6ROGH HQ G«EXW GH S«ULRGH 0]
'RWDWLRQV DX[ DPRUWLVVHPHQWYV
$FTXLVLWLRQV DXJPHQWDWLRQV 0
&HVVLRQV GLPLQXWLRQV 0] 0] 0] 0]
5SHJURXSHPHQWY GRHQWUHSULVHV D 0
&HVVLRQV HQ FRXUV 0] 0]

(FDUWV GH FRQYHUVLRQ HW DXWUHV
6ROGH HQ ILQ GH S«ULRGH

D BULQFLSDOHPHQW OL« ¢ OBRDFTXLVLWLRQ GH OXOWL&KRLFH VH U«l«UHU ¢ OD QRWH

"(77(6 /12&%$7,9(6
«<YROXWLRQ GHV SDVVLIV ORFDWLIV

([HUFLFH FORV OH G«FHPEUH ([HUFLFH FORV OH G«FHPEUH

&RQWUDWX¥aGH. PHQWY HW DXWUHV
HQ PLOOLRQV GRBRHXURV WUDQVPLNRQRQ@DWY GH ORFDWRWDO 7RWDO
6ROGH HQ G«EXW GH S«ULRGH 0]
3DLHPHQWV GHV OR\HUV
&KDUJHV GRLQW«U-WV
$FTXLVLWLRQV DXJPHQWDWLRQV
&HVVLRQV GLPLQXWLRQV 0 0
5HJURXSHPHQWY GBHQWUHSULVHYV D 0
&HVVLRQV HQ FRXUV 0] 0]

(FDUWV GH FRQYHUVLRQV HW DXWUHV
6ROGH HQ ILQ GH S«ULRGH

D 3ULQFLSDOHPHQW OL« ¢ ORDFTXLVLWLRQ GH OXOWL&KRLFH VH U«l«UHU ¢ OD QRWH
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«FK«DQFH GHVY GHWWHY ORFDWLYHV

([HUFLFH FORV OH G«FHPEUH ([HUFLFH FORV OH G«FHPEUH
&RQWUDWX¥aGH. PHQWYV HW DX \éo ZRWDO
HQ PLOOLRQV GRBRHXURV WUDQVPLNRQRQDWY GH ORFD
DQ
(QWUH HW DQV
| DQV

'"HWWHY ORFDWLYHYV

&+$5*(6 685 2%/,*$7,21 /2&%$7,9(6

/HV FKDUJHV VXU REOLJDWLRQV ORFDWLYHV FRPSRV«HV GH ORDPRUWLVVHPHQW GHV DFWLIV GH GU
GDQV OH FRPSWH GH U«VXO0OWIPUFRIGRVRO GB & X BR Q2 QAL ROR/QBMAHX URV HQ &HWWH DXJPHQWDWIL
ORFDWLYH HVW GXH ¢ OBDFTXLVLWLRQ GH OXOWL&KRLFH

127( 3$57,&,3%$7,216 0,6(6@8,9%/(1&(

35,1&,3%/(6 3%$57,&,3%7,216 0,68 (4$/(1&(
$X G«FHPEUH OHV SULQFLSDOHV VRFL«W«YW FORP 6 W DEXOQV Y MM XD V SXif !FVRIXBHGDQV OHV SURG)
FRPPH GHV VRFL«W«V PLVHV HQ «TXLYDOHQFH VRQWPWLFXOLHUV HW VRFL«W« PLVH HQ «TXLYDOHQF
Y 9LX OHDGHU GX VWUHDPLQJ HQ $VLH GRQW O®IVLIPHHVRXE IBXG HVW VLWX« ¢ +RQJ
.RQJ y 8*& 8*& HVW XQ DFWHXU PDMHXU GX FLQ«PD HW G

Yy 9LDSOD\b OHDGHU VFDQGLQDYH GH OD W«O«YLPXE¢ ROLPOMAIO HE RQWUPHR FiHa JiLYRRVPQW GH ORXQ
HVW VLWX« ¢ BWRFNKROP HW FRW« DX 1DVGDT %WWWR@WVGQXG%D\V GBXQ FDWDORJXH GH FRQW

. U « W, HI[SORLWH FLQ«
y .LQJPDNHUV VRFL«W« GRLQYHVWLVVHPHQW S??J {‘ﬁéﬁw\/y % \)/Ee « FéL%\de—l VLWX« HQ )1

«TXLYDOHQFH GH OXOWL&KRLFH RS«UDQW ¢ 0D

/H WDEOHDX FL GHVVRXV U«FDSLWXOH OHV LQIRUPDWLRQV UHODWLYHV DX[ HQWUHSULVHV DVVRFL«|

SRXUFHQWDJH GH FRQWIDI@HXDXQHWWH FRPSWDEOH GH\

BRXUFHQWDJH GRLQW«U-W DX G«FHPEUH PLVHV HQ «TXLYDOHQFH DX
HQ PLOOLRQV GRBRHXURYV
OXOWL&KRLFH D D D D D b
9LX E
9LDSOD\ F
%OXH /IDNH 9HQWXUHV /LPLWHG .LQJODNHUV QD QD 0]
106 LQVXUDQFH VHUYLFHV 6% /I@&VG 106,6 QD QD U
8+*& H QD QD 0
$XWUHV
b
QD QRQ DSSOLFDEOH
D $FTXLVLWLRQ GH OXOWL&KRLFH E 9LX
&RPPH LQGLTX« GDQV OD QRWH OH *URXSH D SUBX OHGRREWEWBH GHOKOWRRKIR LGFHNVQH QW GX FDS
VHSWHPEUH (Q FRQV«TXHQFH OXOWL&KRLFH D ©ULY FRVPISWDEDEPHQWFEBPRAHXREWLRQ GRDFKDW SRXU (
HQWUHSULVH DVVRFL«H VHORQ OD P«WKRGH GH OD PDVW IHQ SOWILRMOGBREN SRXW® OD S«WXRGH3«FHPEUH
DOODMMIDEXYLHU ¢ OD GDWH GRDFTXLVLWLRQ , FRPSWGX RIHSEWW® WV BPMVDKW GH 9LX $SU2V DQDO\WH OD

OXOWL&KRLFH HVW FRQVROLG«H FRPPH XQH ILOLDOHURRKGHR QP«BHOYWQDOW SRVPOH, FFBEQWUTOH GH GURLW F
&RQIRUP«PHQW ¢ OD QRUPH ,)56 mb5HJURXSHPHQWYV GROHQWUHBWLRAVEX OIRXSRIXSHLIH/ D FRQVLG«U« TXH
U««YDOX« VD SDUWLFLSDWLRQ DQW«ULHXUH ¢ OD M&EHVBH XY B ¥ WXDIX¢ PRD G\D WH GRDIF VOLYDWHRQ BWWWH FRF
FRPSWDELOLV« XQ JDLQ GH PLOOLRQV GRHXURYV Hg U«VXDOWDW VH U«l«UHU ¢ OD QRWH

$X G«FHPEUH OH *URXSH G«WHQDLW dx FoSSWEd vrRELDO

OXOWL&KRLFH /D U«JOHPHQWDWLRQ VXG DIULFDLQH! oy WXL MW WR)@\H {BR KT PVRRAKRB Qs udDPRIHY SULYV
KRUV SD\V GH OR8QLRQ DIULFDLQH D\DQW FRQFOXQ;QR/ D R Y B X SeHL & LeRwpd FrlcH 8k \ut HDGHU Gt
XQ LOW«U-W ILQDQFLHU GLUHFW RX LQGLUHFW G RB\YXQRIPLTXIEY v/ by R WAE IBY v R wWiHORSE\GMKH GBXQH U
FRQWUJOHU XQH VRFL«W« G«WHQWULFH GRXQH OL FHQ(EFi $\R<%WUH|MR/§IP<§VHRHDLP‘§-R#E%%@H/HV ¢

VWDWXWV GH OXOWL&KRLFH OLPLWHQW OHV GURLWWR R R LW Y PWVARGYBHRH G How U b BHW¢DFWLRQ‘
DYHF OH FDV «FK«DQW XQH U«GXFWLRQ SURSRUQ\H_VM 'é@l*tbémUG%LBﬁQB\/ CYRHWY &R LOLV«H VHO
P«FDQLVPH GLW GH m VFDOH EDFN } /H *URXSH D ¥ &b yhowtdy by vpSX  G«FHPEUH OH *URXS

SDUWLFLSDWLRQ GDQV OXOWL&KRLFH DILQ GH G«WRBPLWRO YRAOP QIFTHIWLSAPRXNVWUDEOH KM BWRLWYV GFH
DX PRLQV «JDOH ¢ VD YDOHXU QHWWH FRPSWDEOH v
GX “URXSH 2818/ D FRQULG«U« TXH 0D YDOHXU UH %&@@&5@ R Ou s REES H €8%s/ oy aLpsony 1

«WDLW DX PRLQV «JDOH ¢ VD YDOHXU QHWWH FRPS
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DFTXLV XQH LQIOXHQFH QRWDEOH VXU 9LDSOD\ SUL@EFESDOHPHQW OL«V ¢ OR«FDUW

GBDFTXLVLWLRQ DX[ UHODWLRQV FOLHQWYV HW DX¢PDUJ XHVp HY DM XY HPEQWY oG iy MXY W H 106.6
YDOHXU ¢ ORH[FHSWLRQ GH OR«FDUW GBDFTXLVLWERQ xERRAW OF RYWA YLV 4 W%ﬁ)&%ﬁ%/GB%VthpkWﬁLw
UHVSHFWLYH HW G«GXLWV GH OD TXRWH SDUW GX ‘fRxXik BB RMH O U« DR B WUGHW CHySRSOONLFH D F

$X G«FHPEUH HW OD 'LUHFWLRQ GH &$1$/ S5 FHbRA TR LR ¢ BV VD ILOLDOH 106, 5 ¢ 6DQODP /LI
YDOHXU UHFRXYUDEOH GH 9LDSOD\ HVW DX PRLQV RIBHHOWE b S Xk H FrRPRWSPLQDP /LPLWHG

G (QWUHSULVHV DVVRFL«HV HW FRHQWUHSULVH GH/EX¥WRQ¥REMLRQ FRPSUHQG XQ SDLHPHQW DX FRPSWD
VXU SHUIRUPD WU«VRUHULH FRQWUHSDUMW

6XLWH ¢ OD SULVH GH FRQWUYTOH GX *URXSH 0XOWL&KRbitH p&RQYHOWD QBQ/UMX%HD@@LHbIQ(dV FRQGLWLRQQ«

GHV DFWLIV QHWV LGHQWLILDEOHV FRPSWDELOLV«é/DLplfﬂOGng)g%l-k@&b‘l_@é\%Qf« pg@qquvGDLUH FOTWXUDQW D X
SOXVLHXUV VRFL«W«V DVVRFL«HV HW FRHQWUHSULVHV SU«F«GHPPH G«WHQXHV SDU

OXOWL&KRLFH &HV VRFL«W«V RQW «W« «YDOX«HV £DORRQWNIXNEW H W IDHD K X H GRR)QH R DR« PRQWWRLX{XH FRQIRUF
SULQFLSHY DSSOLFDEOHV DX[ UHJURXSHPHQWYV GRHQWQFRISHWUYVARPSWIDEHGLYRBFORLMXWWRQ'BRHXU SDU G
*URXSH OXOWL&KRLFH FHV VRFL«W«V DVVRFL«HV W FRMWQWHUFHSQWWHIS RQWL MW« HQWXHOOH HVW QXOOH F
FRPSWDELOLV«HV VHORQ OD P<«WKRGH GH OD PLVH HQ«WID(QLWD(DFH@(FH OM B SRALIQEF IGHDVO B9 (PULX/WH WD RD Q Q « H

HQ «TXLYDOHQFH GH OXOWL&KRLFH VRQW .LQJODNHUV HW 106
&HWWH WUDQVDFWLRQ D HQWUD°Q« OD SHUWH GH FRQ

.LQJODNHUV SDUWLFLSDWLRQ UHVWDQWY GDQV 106,6 RQW SDU OD

/H JURXSH G«WLHQW GH %OXH /IDNH 9HQWXUHP R P WHRCK i PWwYHEHQ «TXLYDOHQFH SRXU OHV SDU
GLYHUWLVVHPHQW LOQWHUDFWLI H[SORLWDQW VHV BEWLHBEHLYHVRRY VR lg®' GH .LQIODNHUYV

&HSHQGDQW OH *URXSH D FRQVLG«U« TXH VD SDBWEFESDWLRQ «FRQRPLTXH HVW GH
HQ UDLVRQ GH OD YHQWH GRDFWLRQV GDQV OH FR®PRH XQILOQ «GG DWW OHEX@RWE\G R D HWLRQUHS HURX S H
.LQJODNHUV RS«UDWLRQ DVVLPLO«H ¢ OB«PLVVLRQ GRRKYWLRMUW BXL S DOMER@ EGLH GORV OH *URXSH 8*&
MXVWH YDOHXU GH FHWWH RSWLRQ FRUUHVSRQG ¢D(>Q:|-XQI-V/\X/‘HWMI GH GR<ISQJ®ERQWLGR’Q-IQULBV«W« HITHF WX« VX
RDFTXLVLWLRQ D REWREUH HW T.
$SUaV DQDO\VH HQ FRQVLG«UDQW OD UHSU«VHQWDWLI,BQXQ,X VWO 68 g,ﬁ’_qg<j_¥| WQJ LBR cPWH GRDFETX
*URXSH D OH GURLW GH QRPPHU WURLV GHV VHSW DGRIQLYNBIDMWH PR x W € b/ YLGHRDRWKQH GLPL

OD 'LUHFWLRQ D FRQFOX TXH OH *URXSH QRD SDV OMWMV%%%W@W'DWV\RM\}S w% WYX GX *URXSH 8+
.LQJODNHUV HW H[HUFH XQH LQIOXHQFH QRWDEOH ZRV FRQYWLXHQW OD SDUWLFLSD WLRO

GX *URXSH GDQV .LQJODNHUV D «W« FRPSWDELOLV«H VHORQ ‘OD P«WKRGH GH PLVH
HQ «TXLYDOHQFH

9DULDWLRQ GH OD YDOHXU GHV SDUWLFLSDWLRQV PLVHV HQ «TXLYDOHQFH

([HUFLFHV FORV OH G«FHPEU
HQ PLOOLRQV GRHXURYV

6ROGH HQ G«EXW GH S«ULRGH b b

$FTXLVLWLRQV $XJPHQWDWLRQV D

5HIJURXSHPHQWY G HQWUHSULVHYV E 0

5HFODVVHPHQW HQ DFWLIV ILQDQFLHUV Y

&HVVLRQV GLPLQXWLRQV F b U

4XRWH SDUW GDQV OH U«VXOWDW QHW GH OD S«ULRGH G

9DULDWLRQV GHV DXWUHV «O«PHQWYV GX U«VXOWDW JOREDO

'LYLGHQGHV SHU®XV Y

$XWUHV

6ROGH HQ ILQ GH S«ULRGH b

D (Q ORDXJPHQWDWLRQ HVW SULQFLSDOHPHQW OL«H ¢ ORDFTXLVLWLRQ GH GHV SDUWV GR8*&

E (Q ORDXJPHQWDWLRQ HVW SULQFLSDOHPHQW OL«H ¢ ORDFTXLVLWLRQ GH OXOWL&KRLFH VH U«l«UHU

F (Q OD GLPLQXWLRQ VRH[SOLTXH SULQFLSDOHPHQW SDU OD SULVH GH FRQWUYJOH GH OXOWL&KRLFH OF
HQ LQW«JUDWLRQ JOREDOH FRQIRUP«PHQW ¢ OD QRUPH ,)56 /D SDUWLFLSDWLRQ SU«F«GHPPHQW G«WH
U««YDOX«H ¢ VD MXVWH YDOHXU HW D HQWUD°Q« OD FRPSWDELOLVDWLRQ GRXQ SURGXLW GH PLOOLRQ
PLVHV HQ «TXLYDOHQFH }

G (Q OD TXRWH SDUW GDQV OH U«VXOWDW QHW GH OD S«ULRGH FRPSUHQG SULQFLSDOHPHQW OD TXRW!

VHSWHPEUH SRXU PLOOLRQV GRHXURYV PLOOLRQV GRHXURV HQ 9LX SRXU PLOOLRQV G|

GRHXURV PLOOLRQV GRHXURV HQ HW PLOOLRQV GBHXURV OL«V ¢ 0& 9LVLRQ VXLWH ¢ ORDFTXLV

U««YDOXDWLRQ ¢ OD MXVWH YDOHXU GH ODWSPBRRS\WD & D WIL\RH SUHEGR Q HPIP P QW KROGHH@XHOD PLVH HQ «TXLYI
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'211 &6 5(/$7,9(6 $8; ,1)250$7,21 ),1$1%(6 '(6 (175(35,6(6 $66R&K,
6,1,),&%$7,9(6
Y08/7,&+2,8&(
/HV SULQFLSDX[ DJU«JDWV GHV «"WDWYV ILQDQFLHUV FRQVROLG«V ¢ OD GDWH GRDFTXLVLWLRQ GH 0X
$X G«FHPEUH OHV SULQFLSDX[ DJU«JDWV GHV «"WDWV ILQDQFLHUV FRQVROLG«V WHOV TXH SX
«<\WDW GH OD VLWXDWLRQ ILQDQFL2UH

OXOWL&KRLFH

HQ PLOOLRQV GRHXURV &RPSWHV VHPHVWULHOV DX VHSWHPEUH &RPSWHY DQQXHOV DX PDUV
'DWH GH SXEOLFDWLRQ QRYHPEUH MXLQ

$FWLIV QRQ FRXUDQWYV b b

$FWLIV FRXUDQWYV b b

7RWDO $FWLI b b

&DSLWDX[ SURSUHYV

3DVVLIV QRQ FRXUDQWYV

3DVVLIV FRXUDQWYV

7RWDO 3DVVLI b b

&RPSWH GH U«VXOWDW

OXOWL&KRLFH

HQ PLOOLRQV GRHXURV &RPSWHV VHPHVWULHOV DX VHSWHPEUH &RPSWHV DQQXHOV DX PDUV
'DWH GH SXEOLFDWLRQ QRYHPEUH MXLQ
&KLIITUH GBDIIDLUHV b b

5«VXOWDW QHW SDUW GX JURXSH

GRQW DFWLYLW«V SRXUVXLYLHV

GRQW DFWLYLW«V F«G«HV RX HQ FRXUV GH FHVVLRQ
4XRWH SDUW *URXSH GDQV OH U«VXOWDW QHW
5«<VXOWDW JOREDO

[a=)
o

$YDQW OD GDWH GRDFTXLVLWLRQ OH *URXSH FRPYWWERDWNIL W @D QAR WH SRQWR G KCGkdV K /WIDHNF R P ¢
QHW GH OXOWL&KRLFH DYHF XQ WULPHVWUH GHFRGDHOWDYHY /HHY KWDRW DOXQ WOXLIHIH FKDQJH (85 =$5 L

FRQVROLG«V GX *URXSH SRXU OBH[HUFLFH FORV OH _ G«FHPEUH _ _ FRPSUH%%HQW
OD TXRWH SDUW GX *URXSH GDQV OH U«VXOWDWPOWWRYEH §RIW QK RURXSHDGRRW RilpY ¢V HQWDW QHW

«WDWV ILQDQFLHUV LQWHUP«GLDLUHV FRQVROLBRRPEYWLYWIRKRWFRHR REVOHW HEGY & PR REHEWDW
OH VHSWHPEUH FXPXO«V DYHF LL OHV « WBWW h&KRd F BHuW P $okRIRAWERES P ¥ B AR PLVH HQ «
GH OXOWL&KRLFH SRXU ORH[HUFLFH FORV OH PDUV GRQW VRQW G«GXLWV LLL OHV

«WDWV ILQDQFLHUV LQWHUP«GLDLUHY FRQVROLG«V GH OXOWL&KRLFH SRXU OH VHPHVWUH FORYV

OH VHSWHPEUH
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Y 9,$3/$<

/HV SULQFLSDX[ DJU«JDWV GHV «WDWV ILQDQFLHUV FRQVROLG«V WHOV TXH SXEOL«V SDU 9LDSOD\

«<WDW GH OD VLWXDWLRQ ILQDQFL2UH

HQ PLOOLRQV GRBRHXURV
'DWH GH SXEOLFDWLRQ
$FWLIV QRQ FRXUDQWV
$FWLIV FRXUDQWV
7RWDO $FWLI

&DSLWDX[ SURSUHV
3DVVLIV QRQ FRXUDQWYV
3DVVLIV FRXUDQWYV
7RWDO 3DVVLI

&RPSWH GH U«VXOWDW
HQ PLOOLRQV GRHXURV

'DWH GH SXEOLFDWLRQ
&KLIITUH GRBDIIDLUHV

5«<VXOWDW QHW SDUW GX JURXSH
GRQW DFWLYLW«V SRXUVXLYLHV

GRQW DFWLYLW«V F«G«HV RX HQ FRXUV GH FHVVLRQ

4XRWH SDUW *URXSH GDQV OH U«VXOWDW QHW

5«<VXOWDW JOREDO

Yy .,1*60%.(56

G«FHPEUF

G«FHPEUF

9LDSOD\
([HUFLFH FORV OH G«FHPEUH ([HUFLFH FORV OH
l«YULHU l«YULHU
b
b
b b
9LDSOD\
([HUFLFH FORV OH G«FHPEUH ([HUFLFH FORV OH
l«YULHU l«YULHU
b b
U U

/HV SULQFLSDX[ DJU«JDWV GHV «WDWV ILQDQFLHUV SU«VHQW«V FL GHVVRXV UHSU«VHQWHQW OHV «

«<WDW GH OD VLWXDWLRQ ILQDQFL2UH

HQ PLOOLRQV GRHXURV
$FWLIV QRQ FRXUDQWYV
$FWLIV FRXUDQWYV
7RWDO $FWLI

&DSLWDX[ SURSUHV
3DVVLIV QRQ FRXUDQWYV
3DVVLIV FRXUDQWYV
7RWDO 3DVVLI

&RPSWH GH U«VXOWDW

HQ PLOOLRQV GRHXURYV
&KLIIUH GRDIIDLUHV

5«<VXOWDW QHW SDUW GX JURXSH
GRQW DFWLYLW«V SRXUVXLYLHV

.LQJVODNHUV
([HUFLFH FORV OH G«FHPEUH ([HUFLFH FORV OH

([HUFLFH FORV OH

GRQW DFWLYLW«V F«G«HV RX HQ FRXUV GH FHVVLRQ

4XRWH SDUW *URXSH GDQV OH U«VXOWDW QHW D

5«~VXOWDW JOREDO

Q
Q
Q

Q
Q
Q

.LQJVODNHUV

G«FHPEUH
([HUFLFH FORV OH

G«FHPEUFL
D
D
D

D
D
D

G«FHPEUH

QD

Q
Q
Q
Q
Q

o

D
D
D
D
D

D /D TXRWH SDUW GX *URXSH GDQV OH U«VXOWDW QHW FRPSUHQG OHV DPRUWLVVHPHQWY GHV DFWLIV UHO
FRQVROLG« RQW «W« FRQYHUWLY HQ HXURV ¢ OBDLGH GHV WDX[ GH FRQYHUVLRQ (85 =$5 UHVSHFWLIV GH

Y 5$33257 $118(/
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WDLUHV

BEORUBDOFH
EossRuw EESsemd vxu OD%QH
Ewind «JLTxH DOEXvHOuoRoenth i i onolLHUY

«<7%$76 ),1%$1&,(56 &2162/,'<6 $8',d867(

Y $875(6 3$57,&,3%$7,216 0,6(6 (1 <48,9%/(1&(
/HV SULQFLSDX[ DJU«JDWV GHV «WDWV ILQDQFLHUV DX G«FHPEUH GH 9LX 106,6 HW 8*& QH VRG

127( $&7,)6 ),1$1&,(56

([HUFLFHV FORV OH G«FHPEUH

HQ PLOOLRQV GBHXURYV 7RWDO &RXUDQW 1RQ FRXUDQW 7RWDO &RXUDQW 1RQ FRXUDQW
1LYHDX ,QVWUXPHQWY ILQDQFLHUV G«ULY«V

1LYHDX '«SIWV ¢ WHUPH 0] 0] 0 0 0 0]
1LYHDX ,QYHVWLVVHPHQWY PDLQWHQXYV ¢ OEbMXVWH 0 0 0
YDOHXU SDU OH ELDLV GX U«VX%WDW QHW

$FWLIV ILQDQFLHUV «YDOX«V ¢ OD MXVWH YDOHXU

SDU OH ELDLVY GX U«kVXOWDW QHW

1LYHDX SDUWLFLSDWLRQV FRW«HV O 0] 0 0 0 0]
1LYHDX B3DUWLFLSDWLRQ QRQ FRW«HYV 0] 0

$FWLIV ILQDQFLHUV «YDOX«V ¢ OD MXVWH YDOHAXU

(=
)

SDU OH ELDLV GHV DXWUHV «O«PHQWYV GX
U«VXOWDW JOREDO

$FWLIV ILQDQFLHUV «YDOX«V DX FR%»W DPRUWLU
$FWLIV ILQDQFLHUYV

D3ULQFLSDOHPHQW OL«V ¢ OBRRSWLRQ GBRDFKDW G«WHQXH SDU OH *URXSH SRXU OXL SHUPHWWUH G|
G«WHQX SDU 0OXOWL&KRLFH DFTXLV OH VHSWHPEUH

/HV WURLY QLYHDX[ GH FODVVLILFDWLRQ GH OD MXVWH YDOHXU GHV DFWLIV ILQDQFLHUV VRQW G«lIL

Y 5$33257 $118(/



«<7%$76 ),1%$1&,(56

<7$76 ),1$1&,(56 &2162/,'<6 $8',8867(

127( @®(176 '8 % (62,1 (1 )21'6 '( 528/(0(17
9%$5,$7,216 1(7 '8 (62,1 (1 )21'6 '( 528/(0(17 %)5

9DULDWLRQ GHWWFDEWVFORYV OH
(IHUFLFH FORYDWHDWLRQV GBHIUYBXSHPHAWVLRQV U«DGHVRRIYYHUVLR@ HMHPEUH

HQ PLOOLRQV GRBRHXURV G«FHPEUH RS«UDWLRQQBOAHQWUHSULWKXVHQ FRXUV DXWUHV
D E F G

$XWUHV DFWLIV QRQ FRXUDQWYV 0]
6WRFNV
&U«DQFHYVY GRH[SORLWDWLRQ HW DXWUHV b
'RQW FU«DQFHV FOLHQWW

G«SU«FLDWLRQ GHV FU«DQFHYV 0

FOLHQWYV
«<O«PHQWYV GRDFWLI b b
'"HWWHV GRBRH[SORLWDWLRQ HW DXWUHV 0]
$XWUHV SDVVLIV QRQ FRXUDQWYV 0]
«<O«PHQWYV GH SDVVLI b b 0] b
%)5 QHW b

9DULDWLRQ GHV «FDUWYV
([HUFLFH FORYDQ@WHDWLRQV GGHI)BXSHPHRAGWVLRQV U«DGHVRRIYYHUMVI[RQFHWH FORV OH

HQ PLOOLRQV GBHXURV G«FHPEUH RS«UDWLRQQBBHQWUHSULWRKKVHQ FRXUV DXWUHB«FHPEUH
D E F G
$XWUHV DFWLIV QRQ FRXUDQWYV 0] 0]
6WRFNV 0]
&U«DQFHV GRH[SORLWDWLRQ HW DXWUHYV 0] b
'RQW FU«DQFHV FOLHQWW
G«SU«FLDWLRQ GHV FU«DQFHYV R .
FOLHQWYV U U
<O«PHQWYV GRDFWLI b b
'"HWWHYV GBRH[SORLWDWLRQ HW DXWUHV b
$XWUHV SDVVLIV QRQ FRXUDQWYV U
«O«PHQWYV GH SDVVLI b b
%)5 QHW b
D +RUV DFKDWV GH FRQWHQXV
E BULQFLSDOHPHQW OL« ¢ OBRDFTXLVLWLRQ GH OXOWL&KRLFH VH U«l«UHU ¢ OD QRWH
F SHODWLI DX[ DFWLYLW«V HQ FRXUV GH FHVVLRQ DX 9LHWQDP VH U«l«UHU ¢ OD QRWH
G &RPSUHQG SULQFLSDOHPHQW OHV YDULDWLRQV GH %)5 UHODWLYHV DX[ DFKDWV GH FRQWHQXV DX[ DFTX
H'RQW L PLOOLRQV GBRHXURV GH FU«DQFHV FOLHQWY QRQ «FKXHV DX G«FHPEUH FRQWUH PLO
LL PLOOLRQV GBRHXURV GH FU«DQFHV FOLHQWYV «FKXHV GH PRLQV GH VL[ PRLV DX G«FHPEUH FR(
LLL PLOOLRQV GBRHXURVY GH FU«DQFHV FOLHQWY «FKXHV GH SOXV GH VL[ PRLV DX G«FHPEUH FR(

Y 5$33257 $118(/



BEORUBDOFH
EossRuw EESsemd vxu OD%QH [wdwyv
Ewind «JLTxH DOEXvHOuoRoenth i i onolLHUY

WLRQV
WDLUHV

<7$76 ),1$1&,(56 &2162/,'<6 $8',8867(

&5@® 1&(6 'R(;3/2,7$7,21 (7 $875(6
5,648( '( &5«",7

/H *URXSH HVWLPH TXRLO QB\ D SDV GH ULVTXH VLJQLILFDWLI GH UHFRXYUHPHQW GHV FU«DQFHV GRH
LQGLYLGXHOV OD GLYHUVLW« GH OD FOLHQW20H HW GHV PDUFK«V DLQVL TXH OD U«SDUWLWLRQ J«R
FRQFHQWUDWLRQ GX FU«GLW DIl«UHQW DX[ FU«DQFHYV FOLHQWYV

/HV ILOLDOHVY RS«UDWLRQQHOOHV GX *URXSH RQW PLV HQ SODFH GHV SURF«GXUHV HW GHV V\VW2aPpPFH

"(77(6 'R(;3/2,7$7,21 (7 $875(6

([HUFLFHV FORV OH G«FHPEUF
HQ PLOOLRQV GRHXURYV
'"HWWHV IRXUQLVVHXUV HW DXWUHYV

'"HWWHV IRXUQLVVHXUV b b
$XWUHYV
'"HWWHYV GRH[SORLWDWLRQ HW DXWUHV b b

127( 75B25(5,( (MB8,9%/(176 '( 7@25(5(

([HUFLFHV FORV OH G«FHPEU}
HQ PLOOLRQV GRBRHXURV
$FWLIV ILQDQFLHUV GH JHVWLRQ GH WU«VRUHULH
7TU«VRUHULH
'«STWV ¢ WHUPH HW FRPSWHV FRXUDQWYV
7TU«VRUHULH HW «TXLYDOHQW GH WU«VRUHULH

5,648( '( /,48," & GBDFWLRQV 9LYHQGL HQ FLUFXODWLRQ DX G«FHPE

«WHQXHYV SDU 9LYH GL ¢ FHWWH GDWH /H QRPEUF
/H *URXSH HVWLPH TXH OHV 10X[ GH WU«VRUHUL«I-')L<QVLV<®/« LYLW«V

D
RS«UDWLRQQHOOHV VHV H[F«GHQWYV GH WU«VRYHUW LK QH L mﬂ\é Y)%Pgﬁw%\@lﬁgkmﬁ\@ﬁwyVFLVVLR‘
U«GXLUH VHV SHUWHV DLQVL TXH OHV IRQGV GLVSRQLEOHV YLD OHV FU«G
EDQFDLUH QRQ XWLOLV«HV VH U«l«UHU ¢ OD QRM\D—SSRUWHEURWW H/R(FPIS_WDQMO/LBR)F[RHZIRI%\KKDLI-UDXJPHQ\
OHV G«SHQVHV HW LQYHVWLVVHPHQWY Q«FHVVIBHHV RLORQ RQ Y ORLVKIMIR G RP X RAHUGHFH GH ODDFW
GHWWH DX SDLHPHQW GHV LPSTWV DLQVL TXBGENYHYRBHWY GREQRQYBUW IGH HP HIQXW RS BEXMRAWLRQ
GHV GRX]JH SURFKDLQV PRLV YDOHXU GRDSSRUW

/HV U«VHUYHV GH OLTXLGLW«V VH FRPSRVHQW HVWVIOHWBRESRWBOLWRHFWDO®RR TOM.¥ FRFRQWUBEIWLV«H HQ
WU«VRUHULH HW LL GH OD IDFLOLW« GH FU«GLWRHXQYRXYHODEOH GH PLOOLRQV GRHXURV

TXL UHVWDLW HQWL2UHPHQW GLVSRQLEOH HW QR8 XWLOLV«H DX G«FHPEUH
/IRDSSRUW QRD HX DXFXQ HITHW VXU OHV FDSLWDX][ S

&RQIRUP«PHQW DX[ PRGDOLW«V FRQWUDFWXHOQ@W¥ HOQRWEKWBRIFE VG 1@ FDXOWIDEFO OV WH GHIQRMU®E VW XW UH
UHQRXYHODEOH D «W« SURORQJ«H GBXQ DQ MXFIWBHQ MM O'HHWLO OHD YARDWH UHBE RN WWBHR ¢ OD QRWH

GH QRXYHDX[ ILQDQFHPHQWV HQ FRPPH G«WDLOO« GDQV OD QRWH D
VLIQLILFDWLYHPHQW SURORQJ« OR«FK«DQFH P?ﬂﬁ’g\%@‘sﬁﬁ BUSH ww/HW OH FDSLWDO VRFLDO HW
UHYW AV TOPRDO IV CHSXLY OD GDWH GH ORDSSRUW
127( &$3,7%$8; 35235(6 &219(56,21 '8 357 '( 9,9(1", (1
&$3,7%/ 62&,%$/ (7 35,0,66,21 &$3,7$8; 35235(6

-XVTXR¢ OD GDWH HIIHFWLYH GH VFLVVLRQ DYHKQLYH®JD QY ODUFIPEIRR GH 99MHQGL OHV SU-W\
*URXSH y QR«WDLW SDV O«JDOHPHQW FRQVWLW K«OM B OMYQIWK TWIR %8 R XPHWRWY FRQYHUWLY HQ FDSLV
y 63 OH QRPEUH GRDFWLRQV HQ FLUFXODWLRQ RRQWDB QW MRWEOOWEIW P LQDHEHEP BRQV GRHXURYV

G«FHPEUH Yy /H DYULO OH SU-W FRQVHQWL SDU 9LYHQGL

/H G«FHPEUH O DVVHPEO«H J«Q«UDOH PL[WHFBRVYHHIWL RQOTAIWDEH DURBYIEY SRXU XQ PRQWD
HW O DVVHPEO«H J«Q«UDOH GHV DFWLRQQDLUHV

VFLVVLRQ SDUWLHOOH &HOOH FL D «W« U«DOL\)’I« %gi?ﬁs%fﬁ(URXY«%&[@ﬁg\bﬂ% %}%ﬁdi\?&g{ﬁ&%{

DX U«JLPH GHV VFLVVLRQV (Q DSSOLFDWLRQ GH F

y 68 OD WRWDOLW« GHV DFWLRQV TX HOOH G«WHQDLVR GPRY O FDPLWYBORGW BIRIVSUIRV
Y 6%

'$,/<027,21 PLOOLRQV GRHXURV
/H G«FHPEUH GDWH GRHIIHW GH OD VFLVVLRQ SDUWLHOOH y 6% D
«PLV HQ U«PXQ«UDWLRQ GH FHW DSSRUW Y HEVBLROWINL RQALOWLRQV GRHXURYV

DWWULEX«HV GLUHFWHPHQW DX[ DFWLRQQDLUHY GH 9LYHQGL FRUUHVSRQGDQW DX QRPEUH
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«<7%$76 ),1%$1&,(56

<7$76 ),1$1&,(56 &2162/,'<6 $8',8867(

, 1776 0,125,7%,5(6

/HV LQW«U-WV PLQRULWDLUHVY UHSU«VHQWHQW OD SDUW GHV DFWLIV QHWYV GHV ILOLDOHV QRQ G«W
*URXSH /H WDEOHDX VXLYDQW SU«VHQWH OHV SULQFLSDX[ LQW«U-WV PLQRULWDLUHYV

([HUFLFHV FORV OH G«FHPEUF
HQ PLOOLRQV GRHXURV
&$1%$/ 3ROVND
&$1%$/ $QWLOOHV
9679 9LHWQDP 6DWHOOLWH 'LJLWDO 7THOHYLVLRQ &RPSDQ\ -6&
OXOWL&KRLFH 1LJHULD /LPLWHG D
OXOWL&KRLFH 6RXWK $IULFD +ROGLQJV 3URSULHWDU\ /LPLWHG
$XWUHV
,QW«U-WV PLQRULWDLUHV

oo

D OXOWL&KRLFH 1LJHULD /LPLWHG HVW XQH ILOLDOH GX *URXSH FRQVWLWX«H DX 1LJHULD $X G«F|
GHV GURLWY GH YRWH GH 0OXOWL&KRLFH 1LJHULD /WG VH U«l«UHU ¢ OD QRWH

BULQFLSDX[ DJU«JDWV GHV «WDWV ILQDQFLHUV GH OXOWL&KRLFH 1LJ«ULD /LPLWHG

Y <\WDW GH OD VLWXDWLRQ ILQDQFL2UH
OXOWL&KRLFH 1LJHULD /LF

([HUFLFH FORV OH
HQ PLOOLRQV GRHXURV G«FHPEUH

$FWLIV QRQ FRXUDQWYV
$FWLIV FRXUDQWYV
7RWDO DFWLIV

3DVVLIV QRQ FRXUDQWYV D b
3DVVLIV FRXUDQWYV

7RWDO SDVVLIV b
$FWLI QHW b

$WWULEXDEOHV DX[ LQW«U-WV PLQRULWDLUHV

D OXOWL&KRLFH $IULFD % 9 m 0$+ } D DX ILO GHV DQQ«HV VRXWHQX OH G«YHORSSHPHQW GHV DF\
ORFDOHV VRLW SDU OH UHFRXUV ¢ GHV DJHQWV 'DQV FH FRQWH[WH 0$+ D ILQDQF« FHV DFWLYLW
OD IDFWXUDWLRQ DQQXHOOH GH FKDUJHV OL«HV DX[ FRQWHQXV DX[ FDSDFLW«V VDWHOOLWDLUHYV
FRUUHVSRQGHQW DX[ PRQWDQWY GXV SDU OXOWL&KRLFH 1LJHULD /LPLWHG ¢ 0$+ % 9 TXL VH VRQ
FKDUJHV /HV SHUWHYV J«Q«U«HV SDU ORHQWLW« RQW «JDOHPHQW «W« DIIHFW«HV SDU OD G«SU«FL
FRXUV GHV GHUQL2UHVY DQQ«HYV

Y 5$33257 $118(/
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<7$76 ),1$1&,(56 &2162/,'<6 $8',8867(

Y &RPSWH GH U«VXOWDW

OXOWL&KRLFH 1LJHULD OL

([HUFLFH FORV OH
HQ PLOOLRQV GRHXURV G«FHPEUH

&KLIIUH GRBDIIDLUHV
5«VXOWDW QHW GH ORH[HUFLFH
$XWUHV «O«PHQWV GX U«VXOWDW JOREDO
5«<VXOWDW JOREDO
5«VXOWDW JOREDO DWWULEXDEOH DX[ LQW«U-WV PLQRULWDLUHYV

y7DEOHDX GH IOX[ GH WU«VRUHULH
OXOWL&KRLFH 1LJHULD OL

(IHUFLFH FORV OH
HQ PLOOLRQV GBHXURYV G<EHPEUH

$FWLYLW«V RS«UDWLRQQHOOHYV

$FWLYLW«V GRLQYHVWLVVHPHQWYV

$FWLYLW«V GH ILQDQFHPHQWYV

9DULDWLRQ GH OD WU«VRUHULH HW GHV «TXLYDOHQWYV GH WU«VRUHULH

[a=)

',675,%87,21 'B81 ',9,"(1'( 352*5%00( '( 5%&+%$7 'R$&7,216

25',1%$,5( (1 180@®$,5( $8; /H VHSWHPEUH &$1$/ D DQQRQF« OH ODQFHPH
$&7,211%,5(6 SURJUDPPH GH UDFKDW GBDFWLRQV TXL VH G«URXO

'DQV OH FDGUH GH OBDUU-W« GHV FRPSWHV GH WH'?E\; I;,F;EL)\(,) SSODP‘
GX U«VXOWDW GH OBH[HUFLFH OH 'LUHFWRLUH & DFWLRQV SUGYXHV

l«YULHU D G«FLG« GH SURSRVHU DX[ DFW LEH I_R/Hé;\% HB% ODUL«V HW DX[ GLULJHDC
SDLHPHQW XQ GLYLGHQGH RUG L GIXURHSHY QX Rl

UHSU«VHQWDQW XQ PRQWDQW WRWDO GLVWULE/){-|«Q3R—pEUHPL|_Q}ILCRQ}Z«@4-MMW¢H SURSRYIEFWLRQ D W« W

DSSURXY«H SDU OH &RQVHLO GH VXUYHLOODQFH @PRO® LGV G H «XIMRQRV GV HRDUYI VRLW PLOOLRC
SXLV SDU OR$VVHPEO«H J«Q«UDOH GX MXLQ /H GLYLGHQGH D «W« PLV HQ

SDLHPHQW OH MXLQ SDU SU«O2YHPHQW VXU OHV SULPHV GR«PLVVLRQ ¢ OD VXLWH
GH OD GDWH GH G«WDFKHPHQW OH MXLQ

/IH PDUV GDWH GH OD U«XQLRQ GX 'LUHFWRLUH D\DQW DUU-W« OHV «WDWV

ILQDQFLHUV FRQVROLG«V GH OBH[HUFLFH FORV OH G«FHPEUH OH 'LUHFWRLUH D

G«FLG« GH SURSRVHU OH YHUVHPHQW GRXQ GLYLGHQGH RUGLQDLUH HQ QXP«UDLUH GH
HXUR SDU DFWLRQ \VO GH PLOOLRRWWBRIW DRV

SURSRVLWLRQ D «W« DSSURXY«H SDU OH &RQVHLO GH VXUYHLOODQFH ORUV GH VD U«XQLRQ

GX PDUV
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«<7%$76 ),1%$1&,(56

<7$76 ),1$1&,(56 &2162/,'<6 $8',8867(

127( 3529,6,216

([HUFLFHV FORV OH G«FHPEUF

HQ PLOOLRQV GRHXURV 1RWH
$YDQWDJHVY DX SHUVRQQHO D
&R¥%»WV GH UHVWUXFWXUDWLRQ

ILWLJIHV

3HUWHV VXU FRQWUDWYV G«ILFLWDLUHV HW FRQWUDWY G«IDYRUDEOHYV
$XWUHV SURYLVLRQV E

3URYLVLRQV

'"«GXFWLRQ GHV SURYLVLRQV FRXUDQWHYV

3URYLVLRQV QRQ FRXUDQWHYV

D &RPSUHQQHQW OHV U«PXQ«UDWLRQV GLII«U«HV DLQVL TXH OHV SURYLVLRQV DX WLWUH GHV U«JLPHV G
LQGHPQLW«V GH G«SDUW TXL VRQW SURYLVLRQQ«HV GDQV OHV FR¥-WV GH UHVWUXFWXUDWLRQ VH Ux«l«U

E &RPSUHQQHQW QRWDPPHQW GHV SURYLVLRQV SRXU OLWLJHY GRQW OH PRQWDQW HW OD QDWXUH QH VR
DX *URXSH

9%$5,%$7,21 '(6 3529,6,216

([HUFLFHV FORV OH G«FHPEUF
HQ PLOOLRQV GRHXURV
6ROGH HQ G«EXW GH S«ULRGH
'RWDWLRQV
S8WLOLVDWLRQV

S5HSULVHV
5HIJURXSHPHQWY GRHQWUHSULVHV D
&HVVLRQV HQ FRXUV E 0

9DULDWLRQ GHV «FDUWV GH FRQYHUVLRQ HW DXWUHYV
6ROGH HQ ILQ GH S«ULRGH

D 3ULQFLSDOHPHQW OL« ¢ ORDFTXLVLWLRQ GH OXOWL&KRLFH VH U«l«UHU ¢ OD QRWH
E SHODWLI DX[ DFWLYLW«V HQ FRXUV GH FHVVLRQ DX 9LHWQDP VH U«l«UHU ¢ OD QRWH

127( 5@&,0(6 'B$9$17$*(6 $8 3(56211(/

&RQIRUP«PHQW DX[ ORLV HW SUDWLTXHV GH FKDHX 5 $DOV LGDXY MOGIXHP HQ WYHEX HUWRXNSH HQ PDWL?
DFWLYLW«V OH *URXSH SDUWLFLSH ¢ RX PDLQWYBQWDGHY SR YMPHM IEXDY B QUBMHFASORK FRUUHVSRQC
SHUVRQQHO GHVWLQ«V DX[ VDODUL«V «OLJLEOHH ADUDYDHNVIDQ HW B& WA «/HL HXRIX'S ¢ FRIPBSWDRELL O LV H
VRQW DFFRUG«V DX[ VDODUL«V SDU OH ELDLV G& DU\ LCPH V LOWRFDWLLVRIQVILLRYD\Q Bl U 8 LFRQ VIKQ L G «H UH 10
VRQW LQW«JU«V DX[ U«JLPHV ORFDX[ GH V«FXU LUAJ L\PRIFL D GSHJ HR/XV BW LRQ U PGHMLQLHY VH U«l«UHU ¢ O
SUHVWDWLRQV G«ILQLHV TXL VRQW J«Q«UDOH PG RN DQWKYJE D DR 5 IH UN RWY GHOUK BIRPHN XaG3H GHVFULSV
UHWUDLWH FROOHFWLIV DSSOLFDEOHYV DX[ U«JLPHY GH UHWUDLWH GX *URXSH

/H PRQWDQW GHV DYDQWDJHV IRXUQLV SDU FHV/H QW DEBW BX FH QGH B VRXVDRFLHIQQWMW ©O BW DOHXU DFW
GHV QLYHDX[ GH U«PXQ«UDWLRQ GHY VDODUL«VDFWXHOOH GHV REOLJDWLRQV QHWWHY ¢ SUHVWDWL
DX G«FHPEUH

([HUFLFHV FORV OH G«FHPEUH

3URYLVLRQV DFWLIV 3URYLVLRQV DFWL
9DOHXU-CWHWH YDOHXWQIBWY BPRWIWDELOLVEU MKXU-BWHWHWH YDOHXWQIBWY BRWIWDELOLV«V
HQ PLOOLRQV GRHXURV HQJDJHPHQWWH FRXYHUWXUH ELODQ HQJDJHPHQWWH FRXYHUWXUH ELODQ
JUDQFH
$XWUHV 0] 0

Y 5$33257 $118(/



WLRQV
WDLUHV

BEORUBDOFH
EossRuw EESsemd vxu OD%@L
Ewind «JLTxH DOEXvHOuoRoenth i i onolLHUY

<7$76 ),1$1&,(56 &2162/,'<6 $8',8867(

9$5,$7,21 '(6 (1*$*(0(176 1(76 $8 7,75( '(6 5(75%,7(6 (7 '(6 35(67$7,216
&203/<0(17%$,5(6
/HV YDULDWLRQV GH OD YDOHXU GHV HQJDJHPHQWYV HW GH OD MXVWH YDOHXU GHV DFWLIV GH FRXY
WDEOHDX FL GHVVRXV

([HUFLFHV FORV OH G«FHPEUH

I9DOHXUXSWHVH YDOHXU GHRYILWWRQW DFWLIWREMWXUXGHNVH YDOHXU GHRYOILNWWRQW DFWLIV
HQ PLOOLRQV GRHXURV 1RWH HQJDIJHPHQWWH FRXYHURRPSBSMVDELOLV«V DXHQIDIGPHQWYH FRXYHURRPBMDELOLV«V DX EL

$ % % $ $ % % %
6ROGH HQ G«EXW GH S«ULRGH
&R¥%»W GHV VHUYLFHV UHQGXYV

o
C

&R¥%W GHV VHUYLFHV SDVV«V 0] 0 0] 0]
*DLQV SHUWHV VXU OLTXLGDWLRQ O 0 0 0 0 0
$XWUHV 0] 0] 0] 0 0 0
,QFLGHQFH VXU OHV FR®“:WYV

WHFKQRORJLTXHV FKDUJHV

DGPLQLVWUDWLYHVY FRPPHUFLDOHV

HW DXWUHV 0 0] 0] 0]

(I!lHW GH G«VDFWXDOLVDWLRQ GHV SDVVLIV

DFWXDULHOV 0] 0]
5HQGHPHQW DWWHQGX GHV DFWLIV GH

FRXYHUWXUH 0] 0]

,QFLGHQFH VXU OHV DXWUHYV

FKDUJHV HW SURGXLWV

ILQDQFLHUV

&KDUJHV GH OD S«ULRGH

FRPSWDELOLV«H HQ U«VXOWDW 0

*DLQV SHUWHV DFWXDULHOV OL«V ¢0 0] 0] 0] 0] 0]
*DLQV SHUWHV GRH[S«ULHQFH D 0]

&KDQJHPHQWY GDQV OHV K\SRWKaVHV

G«PRJUDSKLTXHV 0 0 0 0 0 0
&KDQJHPHQWY GDQV OHV K\SRWK2VHV

ILQDQFLaUHV 0] 0 0] 0]
*DLQV SHUWHV DFWXDULHOV

FRPSWDELOLV«YV HQ DXWUHV

«O«PHQWV GX U«VXOWDW JOREDO 0
&RWLVDWLRQV SDWURQDOHYV 0] 0] 0] 0 0] 0]
B3UHVWDWLRQV SD\«HV SDU OH IRQGV 0] 0 0] 0]
3UHVWDWLRQV SD\«HV SDU ORHPSOR\HXU 0] 0] 0] 0] 0]
(FDUWV GH FRQYHUVLRQ HW DXWUHVU 0] 0] 0

6ROGH HQ ILQ GH S«<ULRGH GRQW

HQJDJHPHQWY FRXYHUWY WRWDOHPHQW
RX SDUWLHOOHPHQW

HQJDJHPHQWYV QRQ FRXYHUWV E

DFWLIV UHODWLIV DX[ U«JLPHV
GRDYDQWDJHV DX SHUVRQQHO

SURYLVLRQV DX WLWUH GHV U«JLPHYV
GRDYDQWDJH DX SHUVRQQHO

o
)

D &RUUHVSRQGHQW ¢ ORLQFLGHQFH VXU OHV HQJDJHPHQWY GH OB«FDUW HQWUH OHV K\SRWK?2VHV DFWXDUI
GLIl«<UHQFH HQWUH OH UHQGHPHQW DWWHQGX GHV DFWLIV GH FRXYHUWXUH ¢ OD FOTWXUH SU«F«GHQWH

E &HUWDLQV U«JLPHVY HQ DFFRUG DYHF OD O«JLVODWLRQ ORFDOH RX OD SUDWLTXH ORFDOH QH VRQW SDV
SULQFLSDOHPHQW GHV LQGHPQLW«V GH ILQ GH FDUUL2UH
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+<327+6(6 87,/ 6 '$16 DFWXDLUHV HW DXWUHV FRQVHLOV LQG«SHQGDQWYV

: GX *URXSH /H WDX[ GRDFWXDOLVDWLRQ HVW DLQVL
/EB$/837,21 (7 /B318/<6( "( 6(16,%,/,7 ;| UHQFH DX WDX[ GH UHQGHPHQW GHV REOLJIDWLR

7DX[ GRBDFWXDOLVDWLRQ WDX[ GH UHQGHPHQW HAFDWW BRGXHGCHHY QRWDWLRQ ILQDQFL2UH $$ HW GH PD\
SODFHPHQWY HW WDX[ GRDXJPHQWDWLRQ GHV WDXQDRHWWYDOX«V J«Q«UDOHPHQW VXU OD EDVH GRL

UHWHOXY VRQ M/DL VL XWLOLV«V ¢ OD GDWH GH FO!
/HV K\SRWK2VHV SULVHV HQ FRPSWH SRXU OB«YRQ¥P é@@wﬁ Y d W@ﬁﬁ%@ﬁ@NH%b%@YaUH GX *UR
&

G«ILQLHV RQW «W« G«WHUPLQ«HV FRQIRUP«PHQé/\bPﬁ(ﬂ;@?:W %%UE/R@P§WID§\9HM GH OD GDWH GH G«E
SU«VHQW«V GDQV OD QRWH HW RQW «W« XWLOLV« DORQ SHUPDQHQWH GHSXLV

GH QRPEUHXVHY DQQ«HV /HV K\SRWK23VHV G«PR&BQBR(ULH’&(FHH/Q\WD)X([[ GRLYSRPHW BQYVYRIXH OD QRUPH ,$¢€
GHV VDODLUHV QRWDPPHQW VRQW VS«FLILTXH\s O FRKHOPTEKGIWAR EH« Y& H [HYV FKIFSHR WKW HYDO X« HQ XWLOL
ILQDQFL2UHYVY WDX[ GRDFWXDOLVDWLRQ QRWDP BRW OfRQ W OXKDMHIRRL G «WVHED D BHPHQWY ¢ OD FOTW.

(Q PR\HQQH SRQG«U«H

JUDQFH OR\HQQH SRQG«U«H SRXU WRXV OH'

7DX[ GRDFWXDOLVDWLRQ
7DX[ GRDXJPHQWDWLRQ GHV VDODLUHV PR\HQQH SRQG«U«H
'XUDWLRQ GHV HQJDJHPHQWY HQ DQQ«HV

8QH DXJPHQWDWLRQ GH SRLQWY GH EDVH RX XQH GLPLQXWLRQ GH SRLQWYVY GH EDVH UHVSHFW|
GHV REOLJDWLRQV G«ILQLHV GH PLOOLRQV GBRHXURV RX XQH DXJPHQWDWLRQ GH PLOOLRQV GRBH)
5«SDUWLWLRQ GHV DFWLIV GX U«JLPH GH UHWUDLWH

([HUFLFHV FORV OH G«FHPEUF

$FWLRQV

2EOLJDWLRQV

,PPRELOLHU
'LVSRQLELOLW«V HW DXWUHV
7RWDO

/HV DFWLIV GH FRXYHUWXUH VRQW SRXU OBRHVVHQWLHO GHV DFWLIV ILQDQFLHUV Q«JRFL«V DFWLYHI
DX ULVTXH GH WDX[ GRLQW«U-W DX ULVTXH GH FU«GLW HW DX ULVTXH GH FRQWUHSDUWLH LOV VR(
DSSURFKH SHUPHW GH VH SU«PXQLU FRQWUH OHV LPSDFWV SRWHQWLHOV SRXYDQW DIIHFWHU ORHIF

&HV DFWLIV QH FRPSUHQQHQW DXFXQ LPPHXEOH RFFXS« RX DFWLI XWLOLV« SDU OH *URXSH HW DXF:
3$,(0(176 (7 &27,6$7,216 )878HH885

(Q OHV YHUVHPHQWYVY DX[ E«Q«ILFLDLUHV SDU OH *URXSH VRQW HVWLP«V ¢ PLOOLRQV GRHXURV
FROQWULEXWLRQ DX[ IRQGV GH SHQVLRQ QRHVW DWWHQGXH HQ
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<7$76 ),1$1&,(56 &2162/,'<6 $8',8867(

127( 5<081<5%$7,216 )21'@®6 685 '(6 ,167580(176 '( &$3,7$8;
35235(6
3/$16 $&&25@B 3%5 &%$1%/ 6%

3/$16 'R$775,%87,21 'R$&7,216 '( 3(5)25081&(

3RXU VRXWHQLU OHV DPELWLRQV VWUDW«JLTXHVY ¢ ORQJ WHUPH GX *URXSH HW UHQIRUFHU OD FU«D
SODQV GBRDWWULEXWLRQ GRDFWLRQV JUDWXLWHYV DX SURILW GHV HPSOR\«V HW GHV GLULJHDQWYV «(

HQ PLOOLHUV $FWLRQV GH SHUIRUPDGQ
([HUFLFH FORV OH G«FHPEUH 0
SWWULEX«HV E b

(IHUF«HV ,QVFULWHV HQ FRPSWH 0
$QQX0O«HV 0]
SMXVW«HV 0]
SXWUHV 0]
([HUFLFH FORV OH G«FHPEUH b
SWWULEX«HV D b
,QVFULWHV HQ FRPSWH 0
$QQX0O«HV

SMXVW«HV 0]
SXWUHV 0]
([HUFLFH FORV OH G«FHPEUH b

D /H MXLOOHW &$1%$/ 6% D DWWULEX« b b DFWLRQV GH SHUIRUPDQFH ¢ VHV HPSOR\«V HW GLULJHL

«W« HVWLP«H ¢ bHXURY FH TXL FRUUHVSRQG ¢ XQH MXVWH YDOHXU WRWDOH GX SODQ GH PLOOLRQV

6RXV U«VHUYH GH OD SU«VHQFH GHV E«Q«ILFLDLUHV OHV GURLWYV VHURQW G«ILQLWLYHPHQW DFTXLV ¢ C
VHUD «JDOHPHQW VXERUGRQQ«H ¢ OD U«DOLVDWLRQ GHV FULW2UHV GH SHUIRUPDQFH VXLYDQWVb REMHI

b EDV«V VXU OH IOX[ GH WU«VRUHULH RS«UDWLRQQHO &))2 KRUV LPSDFWV SRWHQWLHOV GH OD 79% HW
VHURQW U«JO«HV HQ LQVWUXPHQWY GH FDSLWDX[ SURSUHV

3DU DLOOHXUV OH MXLOOHW &$1$/ 6% D DWWULEX« b DFWLRQV GH SHUIRUPDQFH ¢ FHUWDLQV
SULVH GH FRQWUYOH GH 0XOWL&KRLFH /D MXVWH YDOHXU GH FKDTXH DFWLRQ GH SHUIRUPDQFH DWWULE
GBRDWWULEXWLRQ GH PLOOLRQV GBHXURV 6RXV U«VHUYH GH OD SU«VHQFH GHV E«Q«ILFLDLUHV OHV GU
E 3RXU UDSSHO OH G«FHPEUH &$1%$/ 6% D DWWULEX« b b DFWLRQV GH SHUIRUPDQFH ¢ VHV VDOL
SHUIRUPDQFH DWWULEX«H D « W« HVWLP«H ¢ bHXURV FH TXL FRUUHVSRQG ¢ XQH MXVWH YDOHXU WRWI

/D FRPSWDELOLVDWLRQ GH OD FKDUJH HVW «WDO«H OLQ«DLUHPHQW VXU OD S«ULRGH GRDFTXLVLWLRQ Gt
YDOHXU GH FHV SODQV DFFRUG«V VRQW G«FULWHV GDQV OD QRWH

(Q OD FKDUJH DIl«UHQWH ¢ OBHQVHPEOH GHV SODQV GRDFWLRQV GH SHUIRUPDQFH VBHVW «OHY«H ¢

3/$16 $&&25'(6 3%5 08/7,&+2,&( HW 368 GH OXOWL&KRLFH RX ¢ KDXWHXU GH OD YDC
$YDQW OXOWL&KRLFH *URXS /LPLWHG O0&* suGHRO(\J/D\fHUQ%LaUE SCRPEBYLERQ GHY FDSLWDX[ SURS
H%&%é V SRXU OHV SC
U«PXQ«UDWLRQ HQ DFWLRQV SHUPHWWDQW ¢ FHU§§;§§(&% %‘(\;ﬂ«?zflu hYRT O RN
DFWLRQV RUGLQDLUHV GH OXOWL&KRLFH DSU2V X RREREL G«WHUPLQ«H HW VRXV
U«VHUYH GH OBRDWWHLQWH GH FHUWDLQV REMH ERMDLQ Q@ REQHF 8 HMH R B RDQEIFHX RGIGHSOBRINUH « WDLW GHYH(
SU«YR\DLHQW GHVY DWWULEXWLRQV VRXV IRUPH GREBWHREWV H UD WEKWWIHIN RSO D QVREMDLVAW LELHE XWLRQ C
FRQGLWLRQV GH SHUIRUPDQFH 568 HW 368 RX GIRBIXEKXY IREHQ WW« DFHTIXARD@W I Y HQ LQVWUXPHQWYV U
SHUIRUPDQFH 336 OXOWL&KRLFH DFFRUGDLW FHV. DWWULEXWLROV DSU3V XQMII—}ES«EIIJLRGH
GH VHUYLFH GH ¢ DQV HW «WDLW WHQXH GH Q¥ KRPYOHWR %W%Q\Ppo‘ Fay Y%l‘:ﬁo gLOgLRQV
&HV SODQV «WDLHQW GRQF FRQVLG«U«V FRPPH GHW LY ExBR % & %@B%Wﬂ’ﬁld\}ﬁ H OXOWL&KRLF
HQWUH OH CIT« UHQWHV GDWHV° GRDWWULEXWLRQ |
/JRUV GH VD U«XQLRQ H[WUDRUGLQDLUH GX DYSDYW G HOE RORPW Wik EG M IUR® XUHQDWIILRH DX[ VHUYLFH\
GH OXOWL&KRLFH D G«FLG« TXH G2V OD SULVH ERHMHWS8R ® g RAPU MDD oLlH/ PR UR & «GRIWY DFWLRQV
DFWLRQV OXOWL&KRLFH SDU &$1$/ FHOOH FL GRBLHGFAIVLRR L GEKRYESWLRY $RYOMH UDWLR HQWUH
, ORDWWULEXWLRQ HW OD S«ULRGH GRDFTXLVLWLRQ L
Y/HV FRQGLWLRQV GH SHUIRUPDQFH VHUDLHQW FRIQY®GRY¥HIR ARBRY DWSRIHIFQNMHY FIRPSWDELOLV« D.
S«ULRGH /D FKDUJH HVWLP«H GH PLOOLRQV GRHX!
Y /D S«ULRGH GRDFTXLVLWLRQ GH FKDTXH Dww §LRRvARBIVEBDT W pWIBR@ Bitk® pRPSWDELOLV«H H
VXU OD S«ULRGH DOODQW GX  VHSWHPEUH DX[ C
DFF«<O«UDWLRQ GH PRLV
3 GRDFTXLVLWLRQ GHV GURLWYV FRQFHUQ«V 8QH FKDU
Y/HV DWWULEXWLRQV DFTXLVHV DSU2V OD FO TWppiHs WHHUEDR loH @ WHUR 3t Owr HW UHR VU © Y8 R PHHIWR IHF 1P X
SUL[ GH ORBRIIUH UDQGV VXG DIULFDLQV FRQFHUQDQW OHV SODQV GRDFWLRQV 568
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$OLPHQWDW?%\$XEGEKRL[ PXOW[S®HWR SDUW IDQWKREZPD[ 568

HQ PLOOLHUV OXOWL&KRLFH 568

2XYHUWXUH OH VHSWHPEUH b
SWWULEX«HV 0] 0 0] 0]
(IHUF«HV ,QVFULWHV HQ FRPSWH b

$QQXO«HV b

&OTYWXUH GH ORH[HUFLFH G«FHPEUH b

3/$16 $&&25'<6 3$5 9,9(1", 6(

3/$16 'R$775,%87,21 'R$&7,216 '( 3(5)25081&(
"HSXLV OH G«FHPEUH HW VXLWH ¢ OD VFLVVLRQ SDUWLHOOH GX *URXSH 9LYHQGL OHV GURLWYV
&$13/ QBRQW SOXV GRLQFLGHQFH FRPSWDEOH (Q FRQV«TXHQFH DXFXQH FKDUJH QBD «W« FRPSWDE

PLOOLRQV GRHXURV HQ
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EHLORUBDQFH
Eossl e I [
mﬁLﬂYSLTXH WW?SD%QVFE WLRVSIZ\)/LUHV
<7$76 ),1$1&,(56 &2162/,'<6 $8',8867(
127( (0358176 (7 $875(6 3$66,)6 ),1$1&,(56
([HUFLFH FORV OH G«FHPEUH ([HUFLFH FORV OH G«FHPEUH

HQ PLOOLRQV GRHXURV 7RWDO /IRQJ WHUPH &RXUW WHUPH
2EOLJDWLRQ 0] 0
6FKXOGVFKHLQ 0] 0]

(PSUXQWY EDQFDLUHYV b b
7LWUHV Q«JRFLDEOHV ¢ FRXUW WHUPH

"«FRXYHUWYV EDQFDLUHV

,QW«U-WV FRXUXV QRQ «FKXV

(ITHW FXPXO« GX FR%W DPRUWL

$XWUHV HPSUXQWYV

(PSUXQWV «YDOX«V DX FR%W DPRUWL b b
(QIDJHPHQWYV GRDFKDW GRLQW«U-WV PLQRULWDLUHV
,QVWUXPHQWY ILQDQFLHUV G«ULY«V

o o

[em)

(PSUXQWYVY HW DXWUHYV SDVVLIV ILQDQFLHUV b b
'"HWWHY ORFDWLYHYV
7TRWDO b b

9%$/(85 &2037$%/( (7 -867( 9$/(85 '(6 (0358176 (7 $875(6 3$66,)6 ),1$1&,(56

([HUFLFHV FORV OH G«FHPEUH

-XVWH YDOHXU GH -XVWH YDOHXU GH

HQ PLOOLRQV GRHXURV 9DOHXU FRPSWDEORDUFK« 1LYHDXDOHXU FRPSWDEOPDUFK« 1LYHDX
D

2EOLJDWLRQ 0 0 Y
6FKXOGVFKHLQ 0 0 0 0 Y
$XWUHV HPSUXQWYV b 0 0 0 Y
,QW«U-WV FRXUXV QRQ «FKXV 0] 0] 0] 0] 0]
(ITHW FXPXO« GX FR%W DPRUWL 0 0 0 0
(PSUXQWYV DX FR%W DPRUWL b b QD QD
(QJDJHPHQWYV GRDFKDW GRLQW«U-WV PLQRULWDLUHYV
,QVWUXPHQWY ILQDQFLHUV G«ULY«V
(PSUXQWY HW DXWUHV SDVVLIV ILQD®FLHUV b 0 U

QD QRQ DSSOLFDEOH
D /HV WURLV QLYHDX[ GH FODVVLILFDWLRQ GH OD MXVWH YDOHXU GHV SDVVLIV ILQDQFLHUV VRQW SU«VHQ\
$X G«FHPEUH OD YDOHXU FRPSWDEOH GHV HPSUXQWYV EDQFDLUHV GX *URXSH KRUV HPSUXQW

/D MXVWH YDOHXU GHV LQVWUXPHQWY G«ULY«V HVW HVWLP«H ¢ SDUWLU GH GRQQ«HV GH PDUFK« RE
OHV SUL[ GH PDUFK« HW ORDSSURFKH SDU OHV IOX[ GH WU«VRUHULH DFWXDOLV«V

/HV HQJDJHPHQWY GRDFKDW GRLQW«U-WV PLQRULWDLUHV VRQW FRPSWDELOLV«V ¢ OHXU YDOHXU DFV
GH OD SHUIRUPDQFH IXWXUH GH OD ILOLDOH FRQFHUQ«H &HWWH YDOHXU DFWXHOOH HVW J«Q«UDOHP
GH YDORULVDWLRQ SDU DFWXDOLVDWLRQ GHV IOX[ GH WU«VRUHULH
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®+@B1&,(5 '(6 (0358176

([HUFLFH FORV OH G«FHPEUH

9DOHXU GH
ODWXULW« HQWWNKU LMW VXSYHPERXHMWHPHQW GH\
HQ PLOOLRQV G HXURV ODWXULW« DQ DQV DQV HPSUXQWYV

2EOLJDWLRQ
6FKXOGVFKHLQ

oo
o o

$XWUHV HPSUXQWYV 0
,QW«U-WV FRXUXV QRQ «FKXV 0 0
(IITHW FXPXO« GX FR%W DPRUWL 0
7RWDO 0]

®2/87,216 '8 ),1$1&(0(17

(Q OH *URXSH D PLV HQ CXYUH DYHF VXFFaV/X@ SIOPH) GiH FLHKIG QW QAHPRIQMIODEOH GX *URXSH GR
YLVDQW ¢ L UHILQDQFHU OD GHWWH OL«H ¢ ORGRFWRW LR Q VE&H 8§ LDRFRAR RIXH MOOM X& K RMLE HO O HW

DUULYDQW LQLWLDOHPHQW ¢ «FK«DQFH HQ MDQGRNQH S UHW LS UR OFRQN HDE GHH MXYWRDORGIDWLRQ GH  F
MXLOOHW LL UHILQDQFHU OD GHWWH EDQFBHUH PIRILWWDWQW B R&/IV DK@V & 8KR IGAH FUIMWLRQ GH ORH
«WHQGUH OH SURILO GR«FK«DQFH JOREDO GH O D HIHRXW H O OBIR XIS ¥ WHW XIW L GRISADIEFOLHY MX\OTHX R ¢ VR Q «

FRYW GH OD GHWWH WRXW HQ GLYHUVLILDQW OHV VRXUFHVY GH ILQD FHP 8
DQV OH FDGUH GH FHV RS«UDWLRQV OD IDFLOLW« G

'DQV FH FRQWH[WH OH *URXSH D FRQFOX SOXVISHKNHW DHFEWUGW GtH | LROODODAHRRHQBMHEERY OL«H ¢ ORD

JDUDQWLV DX FRXUV GH OBH[HUFLFH OXOWL&KRLFH HW OH SU-W ¢ WHUPH DPRUWLVVDEOH
RXUV«Y YRORQWDLUHPHQW OH G«FHPEUH

(Q MXLOOHW OH "URXSH D 'LC@B@X“’GV’FSK‘HLQH&B@LWB(E'IBSU?SQM’HLD UGy GH UDQ GV VXG DIULFDLQV

SODFHPHQWV SULY«V SRXU XQ PRQWDQW WRWBQP‘%‘T—'QXU\RH—PQI%%@%\\EBU@HBN (%/ RFWREUH St

ILQDQFHPHQWYV FRPSUHQDLHQW GHV WUDQFKH YR YR Ob el Fr

HW MXLOOHW DVVRUWLHV GH WDX[ GBLQW«U-W ILLHV HW YBULDE

OH *URXSH D «PLV ~ PLOOLRQV GBHXLBFIF‘KX/CX(SSEJV(HFPM@WDGLIBIHQ\ANBLH-I-PVSLD)&B\MVFDEOH ¢ FKDTXH HPSUXQ\

GDQV OH P-PH FDGUH FRQWUDFWXHO ILQDQFHPHQW VIQGLTX« GH  PLOOLDUG GRHXURV K
R(85.%25 DYHF XQ SODQFKHU J«<UR PDMRU« GRXQF

(Q QRYHPEUH OH *URXSH D DFF«G« DYHF VXﬁﬁd’R RXUrQp éH"\/&II:U%HH VRLW HIITHFWX« DX WLWUH

IRLV DX PDUFK« HXUR REOLJDWDLUH DYHF OB«RIMWROVGHK P ERBLROYGCRHXPBYLDUG GRHXURY H
GRREOLJDWLRQV VHQLRU QRQ JDUDQWLHV ¢ «FKPOHH0« vxIRIWBBW IR FRMTIwW GHWWH QHWWH |

DQQXHO GH DQQ«H /H WDX[ GRLQW«U-W DSSOLFDEOH DX[ WLUDJ
(Q G«FHPEUH OH *URXSH D VLIQ« XQ QRXYHH%QF&QWLPEP\/@Q;*HQE %?:lHQ-’Ql V GRHXURV HVW «JDC
VIQGLTX« GRXQ PRQWDQW WRWDO GH PLOO LRI ¥°6k AX URRM R B p SPR@B ofP Y dHHIB T x o w

¢ WHUPH GH ~ PLOOLRQV GRHXURV VXU PRLVgSURQROIFPFERH MXVTERE o BRYVGHMKURYV GHV OLJQ
XQ HPSUXQW ¢ WHUPH DPRUWLVVDEOH GH PéQQBIﬁQ\é@%ﬁ)@%\{_N@W BLUEROVEOH Y

DUULYDQW ¢ «FK«DQFH HQ G«FHPEUH

&DUDFW<«ULVWLTXHV GHV HPSUXQWYV

([HUFLFH FORV OH G«FHPEUH

9DOHXU QRPLQDOH HQ 7DX[ IL[H 7OXSLWDO UHVWODMAH KW, GHHY HPSUXQW
'HYLVH GHYLVH HQ PLOOLRQVHUPH YDULDEOHPLOOLRQV G HQURMOOLRQV G HXUR
2EOLJDWLRQ (85 YL[H
6FKXOGVFKHLQ (85 YL[H
6FKXOGVFKHLQ (85 9DULDEOH
6FKXOGVFKHLQ (85 9DULDEOH
(PSUXQW ¢ WHUPH (85 9DULDEOH
(PSUXQW ¢ WHUPH SURURJHDE@B 9DULDEOH
/LJQH GH FU«GLW UHQRXYHODESBH 5&) 9DULDEOH 0] 0]
7RWDO 0] 0] 0] 0] 0]

&29(1$176 %$1&$,5(6

/D IDFLOLW« GH FU«GLW UHQRXYHODEOH OHV QRXYHOOHV OLJQHV GH FU«GLW V\QGLTX«HV HW OHV H
PDLQWLHQQH XQ UDWLR GH GHWWH QHWWH FRYHQDQW GLYLV« SDU OR(%,7'$ FRYHQDQW WHO TXH G«

&H FRYHQDQW SHXW -WUH OHY« VL OD GHWWH ILQDQFL2UH QRQ JDUDQWLH ¢ ORQJ WHUPH GH &$18$/

$X G«FHPEUH OD GHWWH ILQDQFL2UH QRQ JDUDQWLH ¢ ORQJ WHUPH GH &$1%$[ KQRBNVWIBWVGHR/
DFFRUGV VXU OD 79% HW VXU OD 767 >VH U«l«UHU ¢ OD QRWH @
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*(67,21 '8 5,648( '( 7$8; 'R, 1Be7

/D JHVWLRQ GX ULVTXH GH WDX[ GBLQW«U-W GX *URXSH YLVH ¢ U«<GXLUH VRQ H[SRVLWLRQ QHWWH ¢
GHVY FRQWUDWY GH VZDSV GH WDX[ GRLQW«U-W &HV LQVWUXPHQWY SHUPHWWHQW DLQVL DX *URXSH
SDLHPHQWY GHV LQW«U-WV UHODWLIV DX[ HPSUXQWYV

$X G«FHPEUH OD YDOHXU GH UHPERXUVHPHQW GHV HPSUXQWYV ¢ WDX[ GBRLQW«U-W IL[H VB«OH!
HW OD YDOHXU QRPLQDOH GHV HPSUXQWYV ¢ WDX[ GRLQW«U-W YDULDEOH VR«<OHYDLW ¢ PLOC
$X G«FHPEUH HW OH *URXSH QRDYDLW FRQFOX DXFXQ FRQWUDW GH VZDSV GH WDX[ GRLQW

*(67,21 '8 5,648 ( '( &+%1*(

(Q OH *URXSH D FRQFOX GHV FRQWUDWY GH FRXYHUWXUH DYHF GHV EDQTXHV H[WHUQHV
/D JHVWLRQ GX ULVTXH GH FKDQJH HVW FHQWUDOLV«H SDU OH G«SDUWHPHQW )LQDQFHPHQW HW 7U:¢
SULQFLSDOHPHQW ¢ FRXYULU OHV H[SRVLWLRQV EXGJ«WDLUHV GH OBDQQ«H VXLYDQWH U«VXOWDQW
ILOLDOHYV GX JURXSH SULQFLSDOHPHQW HXUR HW UDQG VXG DIULFDLQ DLQVL TXH OHV HQJDJHPHQ
«GLWRULDX[ GURLWV VSRUWLIV DXGLRYLVXHOV FLQ«PDWRJUDSKLTXHV HW GH FHUWDLQV LQYHVWL
TXH ORHXUR /HV LQVWUXPHQWY GH FRXYHUWXUH VRQW GHV FRQWUDWNR GHDBEIBENV G H VF KDIQJIIHQ FHA\D K
PDMRULWDLUHPHQW ¢ PRLQV GRXQ DQ (Q RXWUH OH *URXSH SHXW -WUH FRQGXLW ¢ FRXYULU OH U
5«SDUWLWLRQ SDU GHYLVH

([HUFLFHV FORV OH G«FHPEUF
HQ PLOOLRQV GRBRHXURV
(XUR 0 (85 b

'ROODU DP«ULFDLQ U 86" 0]

/LYUH 6WHUOLQJ U *%3 0] 0]
$XWUHV 0] 0]
9DOHXU GH UHPERXUVHPHQW GHV HPSUXQWY DYDQW FRXYHUWXUH D b

D/HV HPSUXQWY HQ GHYLVHV «WUDQJ2UHV VRQW FRXYHUWYV SDU GHV VZDSV GH FKDQJH DX G«FHPEUH

5,648( '( &+$1*(

/HV WDEOHDX[ LQIUD SU«VHQWHQW OHV LQVWUXPHQWY GH JHVWLRQ GX ULVTXH GH FKDQJH XWLOLV«
PRQWDQWY Q«JDWLIV UHSU«VHQWHQW OHV GHYLVHV ¢ OLYUHU DX[ WDX[ GH FKDQJH FRQWUDFWXHO\

5«SDUWLWLRQ SDU GHYLVH
([HUFLFH FORV OH G«FHPEUH

ORQWDQWY QRWLRQQHOV -XVWH YDOHXU
HQ PLOOLRQV GRHXURV 7RWDO 86" 3/1 *%3 &=. $XWUHV $FWLI 3DVVvLI
9HQWHV FRQWUH HXUR b
$FKDWV FRQWUH HXUR
$XWUHV 0] 0]

([HUFLFH FORV OH G«FHPEUH

ORQWDQWY QRWLRQQHOV -XVWH YDOHXU
HQ PLOOLRQV GRBRHXURV 7TRWDO 86" 3/1 *%3 &=. $XWUHV $FWLI 3DVVLI
9HQWHV FRQWUH HXUR 0]
$FKDWV FRQWUH HXUR
$XWUHV 0] 0] 0]
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5«SDUWLWLRQ SDU FDW«JRULH FRPSWDEOH

([HUFLFHV FORV OH G«FHPEUH

HQ PLOOLRQV GBHXURV ORQWDQWYVY QRWLRQQ$FONLI 3DVVLI ORQWDQWY QRWLRQQ$FOWL I 3DVVLI
&RXYHUWXUH GH MXVWH YDOHXU
&RXYHUWXUH «FRQRPLTXH
&RXYHUWXUH GH IOX][ GH WU«VRUHULH
&RXYHUWXUH GRLQYHVWLVVHPHQW QHW

(e}
=
(e}
cC o
o o

,167580(176 ),1$1&,(56@B,9<6
9DOHXU GDQV ORBR«WDW GH OD VLWXDWLRQ ILQDQFL2UH

([HUFLFHV FORV OH G«FHPEUH

HQ PLOOLRQV GRHXURV $FWLI 3DVVLI $FWLI 3DVVLI
*HVWLRQ GX ULVTXH GH WDX[ GBRLQW«U-W 0 0
*HVWLRQ GX ULVTXH GH FKDQJH

$XWUHV

,QVWUXPHQWYVY ILQDQFLHUV G«ULY«V
"«GXFWLRQ GHV LQVWUXPHQWY G«ULY«V FRXUDQWYV
,QVWUXPHQWYVY ILQDQFLHUV G«ULY«V QRQ FRXUDQWYV

127( 7$%/($8 '(6 )/8; '( TB25(5,( &2162/,(B

5(75%$,7(0(176

([HUFLFHV FORV OH G«FHPEUF

HQ PLOOLRQV GRHXURV
(O«PHQWYV UHODWLIV DX[ DFWLYLW«V GBH[SORLWDWLRQ VDQV LQFLGHQFH VXU OD WU«VRUHULH
$PRUWLVVHPHQW HW G«SU«FLDWLRQ GHV LPPRELOLVDWLRQV FRUSRUHOOHY HW LQFRUSRUHOOHYV
O9DULDWLRQ GHV SURYLVLRQV QHWWHYV
$XWUHV «O«PHQWV GX U«xVXOWDW RS«UDWLRQQHO VDQV LQFLGHQFH VXU OD WU«VRUHULH
$XWUHV
'«SU«FLDWLRQ 0
5«VXOWDW VXU FHVVLRQV GRLPPRELOLVDWLRQV FRUSRUHOOHV HW LQFRUSRUHOOHYV
5HWUDLWHPHQWYV

$&7,9,@& 'R,19(67,66(0(17 (7 '(),1$1&(0(17 6%$16 ,1&,'(1&( 683 25(35(
(Q DXFXQH DFWLYLW« GRLQYHVWLVVHPHQW RX GH ILQDQFHPHQW VLJQLILFDWLYH VDQV LPSDFW

(Q DYDQW OD VFLVVLRQ GH 9LYHQGL OHV SU-WV DFFRUG«V SDU 9LYHQGL HW VHV ILOLDOHV DX
b PLOOLRQV GRHXURV VH U«l«UHU ¢ OD QRWH
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«<7%$76 ),1%$1&,(56 &2162/,'<6 $8',d867(

127( 3%$57,(6 @6

/HV SDUWLHV OL«HV GX *URXSH VRQW OHVY PDQGDWDLUHV VRFLDX[ ¢ VDYRLU OHV PHPEUHV GX &RQ\
TXH OHV DXWUHV SDUWLHV OL«HV TXL FRPSUHQQHQW

),/OHV VRFL«W«V FRQVROLG«HV SDU LQW«JUDWLRQ JOREDOH OHV RS«UDWLRQV HQWUH FHV VRFL«W
),/OHV VRFL«W«V VXU OHVTXHOOHYV OH *URXSH H[HUFH XQH LQIOXHQFH QRWDEOH HW FRPSWDELOLV«
yOBHQVHPEOH GHV VRFL«W«V GDQV OHVTXHOOHY OHV PDQGDWDLUHYV VRFLDX[ RX OHV PHPEUHV GH
),/OHV DFWLRQQDLUHV PLQRULWDLUHYV TXL HIHUFHQW XQH LQIOXHQFH QRWDEOH VXU OHV ILOLDOHYV
y*URXSH %ROORU« HW VHV SDUWLHV OL«HV «WDQW GRQQ« TXH OH *URXSH HVW FRQVROLG« SDU PL

0$1'$7%$,5(6 62&,%8;
&216(,/ '( 6859(,//$1&(

&RQV«FXWLYHPHQW ¢ OD SULVH GRBHIIHW GH OD VFLVVLRQ SDUWLHOOH GX *URXSH 9LYHQGL OH G«
VHV RUJDQHV G«FLVLRQQHOV RQW UHPSODF« FHX[ SU«F«GHPPHQW HQ SODFH DX QLYHDX GH ORHQW!1

$X WLWUH GHV H[HUFLFHV FORV OHV G«FHPEUH HW OHV PRQWDQWY EUXWV GH OD U«PXQ«L
UHVSHFWLYHPHQW ¢ HXURV HW HXURV
', 5(&72,5(

/ID U«PXQ«UDWLRQ JOREDOH GHV PHPEUHYVY GX 'LUHFWRLUH SRXU OHV H[HUFLFHV FORV OHYV G«FHPI
([HUFLFHV FORV OH G«FHPEU
HQ PLOOLHUV HXURV

$YDQWDJHV VRFLDX[ ¢ FRXUW WHUPH SRXU OHV VDODUL«V b b
$YDQWDJHV SRVW HPSORL b b
$XWUHV DYDQWDJHV ¢ ORQJ WHUPH 0] 0]

,QGHPQLW«V GH OLFHQFLHPHQW 0] 0]

5«<PXQ«UDWLRQV EDV«HV VXU GHV DFWLRQV

5«PXQ«UDWLRQ GX 'LUHFWRLUH b b
&219(17 21 % 75525(5 ((175( SHU®X XQH U«PXQ«UDWLRQ FRUUHVSRQGDQW ¢ ORB«F

. ' ' GRHPSUXQW HW GH SU-W DSSOLTX«V &HV WDX[ GRLC
*
9,9(1", (7 *5283( &$18%/ GHYLVH VXU OD EDVH GH WDX[ GH U«l«UHQFH G«ILQL
&RQIRUP«PHQW ¢ OBRDUWLFOH / b GX &RGH PRE«QIDVH- YW ILQDQFLHU IUDQODLYVY OHV

HQWLW«V GX *URXSH RQW FRQFOX GHV DFFRUGVY GH JHVWLR H WU«VRUHULH
LOQWUDJURXSH DX[ FRQGLWLRQV GX PDUFK« vafgfﬁgﬁé%?‘%(g%%\ﬂﬁ(é/&%% EHRH ERFHHRHY SU-~WA

DX *URXSH ROW «W« FRQYHUWLV HQ DFWLI
GH OD VFLVVLRQ GH 9LYHQGL OH G«FHPEUH
Q Q « PLOOLRQV GRHXURV HW ORH[F«GHQW GH WU«VRUHU|

'DQV OH FDGUH GH FHVY FRQWUDWY 9LYHQGL D RUPERXVWY «-FRRUORYPPQRGIW RSWLPLV« OHV
EHVRLQV GH WU«VRUHULH HW ORH[F«GHQW GX *URXSH (Q FRQWUHSDUWLH 9LYHQGL D
*$5$17,(6 $&&25@6 3$5 9,9(1', 3285 /( &2037( '8 *5283(

$X G«FHPEUH 9LYHQGL D DFFRUG« GHV JDUDQWLHV VRXV GLYHUVHV IRUPHV ¢ GHV WLHUV RX ¢
FDGUH GH VHV RS«UDWLRQVb

(QIJDJHPHQWV SDU W\SH GRRS«UDWLRQV
([HUFLFHV FORV OH G«FHPEUF

HQ PLOOLRQV GRHXURYV

"URLWY GH UHWUDQVPLVVLRQ VSRUWLIV b
&DSDFLW«V VDWHOOLWDLUHYV

&RQYHQWLRQ GH WU«VRUHULH Y b
'«STW GH JDUDQWLH VXU OHV FRQWUDWY GH ORFDWLRQ HW DXWUHYV

7RWDO b
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$875(6 75$16$&7,216 $9(& '(6 3$57%EE6 /,

([HUFLFH FORV OH G«FHPEUH

HQ PLOOLRQV GRBRHXURV $FWLRQQ@MWWWNWSULVHY DVVRFLEKRWUHYV 7RWDO

%LODQ

$SFWLIV

$FWLIV ILQDQFLHUV QRQ FRXUDQWYV 0]

$XWUHV DFWLIV QRQ FRXUDQWV 0] 0] 0] 0]

$FWLIV GH FRQWHQXV 0] 0] 0 0

&U«DQFHV GRH[SORLWDWLRQ HW DXWUHV

3DVVLIV

"HWWHYV GRH[SORLWDWLRQ HW DXWUHV

&RPSWH GH U«VXOWDW

&KLIIUH GRDIIDLUHV

&KDUJHV GRH[SORLWDWLRQ

&KDUJHV GRLQW«U-WV 0] 0]

$XWUHV FKDUJHV HW SURGXLWYV ILQDQFLHUV 0] 0] 0] 0]
([HUFLFH FORV OH G«FHPEUH

HQ PLOOLRQV GRHXURV $FWLRQQOQWHMSULVHY DVVRFLEKXWUHYV 7TRWDO

%LODQ

$SFWLIV

$FWLIV ILQDQFLHUV QRQ FRXUDQWYV 0 0

$XWUHV DFWLIV QRQ FRXUDQWYV 0 0 0 0

$FWLIV GH FRQWHQXV 0 0 0 0

&U«DQFHYV GRH[SORLWDWLRQ HW DXWUHV

3DVVLIV

"HWWHV GRH[SORLWDWLRQ HW DXWUHV

&RPSWH GH U«VXOWDW

&KLIIUH GRDIIDLUHV

&KDUJHV GRH[SORLWDWLRQ

&KDUJHV GRLQW«U=-WV 0] 0]

$XWUHV FKDUJHV HW SURGXLWYV ILQDQFLHUV 0] 0]

(Q OH *URXSH DYDLW FRPSWDELOLV« XQH GHWWH GH PLOOLRQVI GIR MXNVRY WHHPYEHRMW ¥ I« HHID@ L D X

< FRPSULV OHV SDUWLHYV OL«HV DX[ DFWLRQQDLUHVY GX *URXSH FRPPH PHQWLRQQ« FL GHVVXV GDQV ORL
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127( 2%/,*$7,216 &2175%$&78(//(6 (7 $875(6 (1*$*(0(176

/HV REOLJDWLRQV FRQWUDFW*XHOOHV HW DFWLIV yGIDIJHPHOWY GROO«V RX UHOXV GDQV OHMEHHUH
VLIQLILFDWLI DX QLYHDX GX *URXSH FRPSUHQQH g\ wiwUHV GHV HQIJDJHPHQWYV OL«V DX[ SDFWHV
yGHV FRQWUDWY FRQFOXV GDQV OH FDGUH GH OQDQWLVVHPHQWY DFFRUG«V ¢ GHYUWLGIXV VXU OHV

*URXSH WHOV TXH GHV HQJDJHPHQWYV OL«V ¢ WBRFTHEY bWHRIQQGH FRQAW XXM QO FHPHQW GX *URX
U«l«UHU ¢ OD QRWH GHV REOLJDWLRQV FREWBRBWXH GROBVLOWEHVQRQIWIBRHRWYLQVL TXH OF

FRPPHUFLDX[ HQUHJLVWU«V DX ELODQ GRQW G Y RSHAD Wik RRYX G & AL RAPMLRR BW BHYVQIH HW GH
HQJDJHPHQWY FRPPHUFLDX[ QRQ HQUHJLVWU«V DX ELODQ WHOV TXH GHV FRQWUDWYV

GH VHUYLFH ¢ ORQJ WHUPH HW GHV HQIDJHPHRWY CELQY Y Wi V¥E VSV Yy HowxHOV OL«V ¢ GHV s
Y GHV HQIDJIHPHQWY OL«V DX S«ULPEWUH GX *U R XS THR-QMBUHRF B b B FHvFREVHY 1LOLDOHV VRQ

GH OD FHVVLRQ RX OBDFTXLVLWLRQ GBDFWLIV WHAYJKKUTH Y i QIPJIHRH QWD GERW KDWYV HW
GH FHVVLRQ GH WLWUHY GHV DFWLIV HW SDVVLIV « YHQWXHOV FRQV«FXWLIV DX

2%/,%$7,216 &2175%$&78(//(6 (7 (1*$*(0(176 &200(5&,$8;

BDLHPHQWYV IXWXUV PLQLPXPV DX G«FHPEUH

FK«DQFH GDQV
«FK«DQ GbQ ([HUFLFH FORV OH G«FHP

HQ PLOOLRQV GRBRHXURV 7RWDO $suav

(QJDJHPHQWY FRQWUDFWXHOV GH FRQWHQXV b b b
(QJDIJHPHQWY FRPPHUFLDX]

(QJDIJHPHQWY KRUV ELODQ QHWYV b b b b

$X G«FHPEUH OHV DXWUHV HQJDJHPHQWY UHODWLIV DX[ RS«UDWLRQV VR«OHYDLHQW ¢ PLOO

(1*$*(0(176 'B$&+$76 (7 '( &(66,21(Q RXWUH ORUV GX U*JOHPHQW GHV GLII«<UHQGV HW
(7.75(6 U«JXOL2UHPHQW GHV HQJDJHPHQWYV HQ PDWL2UH GH
WLHUV TXL VROQW KDELWXHOV SRXU OHV WUDQVDFWL
'DQV OH FDGUH GH OD FHVVLRQ RX OBDFTXLVLWLRQ GBDFWLYLW«V HW GBDFWLIV [ FLHUV O
*URXSH D FROVHQWL RX UHOX GHV HQJDJHPHQWW kBREYEW oV "\/\?V‘(N%JW(/VRXPLV ¢
3DU DLOOHXUV OH *URXSH HW VHV ILOLDOHV R \K/[F"Ié ‘*J/% My £ R % R b DA W \R/H HOH ~
HW GBRDFKDW SRUWDQW VXU GHV WLWUHV GH VvRELW BURBLY QR SoVHRWHRQQ BDFWLR v

«TXLYDOHQFH RX QRQ FRQVROLG«HV $X G«FHPEUH ¢ OD FRQQDLVVDQFH GX *URXSH

/H MXLQ OH *URXSH D DQQRQF« G«WHQLU FROQRLV¥BOFW P RRFIB8 EHPDQGH GBLQGHPQLVDW
9LX $X G«FHPEUH OD SDUWLFLSDWLRQ G«WHRY XL ¥RIH FRRREAFHY N GpWWEGPWLRQ RX OD GLV

¢ VXLWH ¢ GHV DMXVWHPHQWY FRQWUDFWXHOV vx%:«ULHﬁ n Cimxsg GLVSRVH
GRXQH RSWLRQ OXL SHUPHWWDQW GH SRUWHU VD s@téf&_ (8p Lé?% GB W oL (6

* R
/GHBXQRHF;VDR UEvl\J/E FLSDVC\)/ER(;J F;)E?g: UD L%LDJLQU«HXQ DFFR Q&Bﬁ(ﬁ?ﬁ\gé w%ﬁfﬁ{{iﬁ RRL:W(\B/W I_S:I?j
GBRH[SORLWDWLRQ FLQ«PDWRJUDSKLTXH 8*& 'H_ LQ QY Qle'Q R
%Lé &E&m«ﬁ LGRS BB AP PR

FRQFOX GHV DFFRUGV GH YHQWH HW GBDFKDW
FHVVLRQ GH VHV LQW«U WV ¢ GHV WLHUV

GH SUHQGUH OH FRQWUJOH GR8*&

$YDQW OD GDWH GRDFTXLVLWLRQ SDU OH *URXS

SDUWHQDULDW DYHF &RPFDVW 1%&8QLYHUVDO V\\//U|-\|/VR|:SLDFV\\IN|-\|/VD(I5IBLE()D|
FRPSUHQG XQH RSWLRQ GH YHQWH TXL SHUPHW « RX VHV IL(;(LD«OHV R
SDUWLFLSDWLRQ GH GDQV 6KRZPD[$IULFD “ Q

a U«H XWUHV GURLWV OHX!
¢ OD GDWH GX VHSWL2PH DQQLYHUVDLUH GX OD GBDFWLRQQDLUHV
$875(6 $&7,)6 (7 336@,()B78(/6 (QILQ FHUWDLQV GURLWV HW REOLJDWLRQV GX *UR>

30XVLHXUV JDUDQWLHY UHOXHV RX GRQQ«HYV DP%R R&»@P '-é’d‘é)%\ﬁ&%ﬁ( Wﬁ(\)(%\% vWUH PRGL
OH FDGUH GRDFTXLVLWLRQV RX GH FHVVLRQV GEB.D- ROW @ [SLU RLWRKW c«opLV

RX VWDWXWYV GH OLPLWDWLRQ GH FHUWDLQHYV JM@M’FLWM\NUF?@ME#Q/F B QUL VBIIMU Yl x P & GV
VDODUL«VY ¢ OBHQYLURQQHPHQW HW DX[ REOLJDWLRQV ILVFDOHV HQ %QWUHSDUWLH GH

G«WHQWLRQ GBRDFWLRQV RX DFFRUG«HV HQ SDUWLFvX$)5$L1-p$L6V(G7H P§1O]LT%§(PML7Q@ GH
FHUWDLQHV HQWUHSULVHV RX GH OD GLVVROXWLRQ GRHQWL RXMRXUV HQ YLIXHXU |,
OD FRQQDLVVDQFH GX *URXSH DXFXQH u«FoDP@WLR@«EWﬂE@JWDQW@)S*ﬁ&QJ DFWLI PDW«ULHO DX ELOL
LQGHPQLVDWLRQ FRQWUH FHV UHVSRQVDELOLWGGXIRQ RQWLWY MAHQ WHRM FOGX QH K\SRWKAaTXH HQ IDY
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127( | 7 *(6 «WHQGXH ¢ OD S«ULRGH SDU G«FLVLRQV GH O

Vo HQ GDWH GRDYULO HW GH PDL /D &RXU D «JD
'DQV OH FDGUH QRUPDO GH VHV DFWLYLW«V OHUYRRESHt SDIWU- WRIHOOR RQL TR 4 XGDRW GHHBRPPDJHV L
SURF«GXUHV MXULGLTXHY GRDUELWUDJH DGPLRRXW DRAWLHYLHOWVRIXE WD QUH B X @AM IVLLURHV H W HXURYV

FRPSULV GHV OLWLJHV DYHF VHV IRXUQLVVHXUWRUR®FXUUHQWY HW VDODUL«V DLQVL TXH OHV
DXWRULW«V U«JOHPHQWDLUHY HW ILVFDOHV HW RUJDQLVDWLRQV «TXLYDOHQWHY , OD GDWH GX
SU«VHQW GRFXPHQW OH *URXSH QRD FRQQDLVV(@QH:W-GBDXQ'XQ*HWPG')RGJHF« GHX[ SRXUYRLV HQ FL

JRXYHUQHPHQWDOH MXGLFLDLUH RX DUELWUDGH OPRSPBUY B RERSENP SURBREKY HEXEWHR ¥ URH Y SRXUY
RX GRQW LO VHUDLW PHQDF« DXWUH TXH FHooﬁ'%QﬂH WLQ THYWH QM GYRRFLSDO GHV GRPPDJHV L
GRDSS DULV HQ I«YULHU PDLV D FDVV« H\

/HV FKDUJHV HQ U«VXOWDQW OL«HV ¢ WRXWH Sld)FBIDQJGJX-lV\)—IFlR@@IDIP@QWLOJH-I*LMFX)GELI-H:LntDSD\-HB)@HV LQW
DUELWUDOH QH VRQW SURYLVLRQQ«HV TXH ORUWDX} HHOHYSY R/QW LSADRELDRE® BW HW RXHDOHMQ YR\« ORI
PRQWDQW SHXW “WUH VRLW TXDQWLIL« VRLW HDWLR« @x)wuwmvwxaplsrﬁww UDLVRQQDEOH

'DQV FH FDV OH PRQWDQW GH OD SURYLVLRQ UHSU«VHQW PHLOOHXUH HVWLPDWLRQ S

OH *URXSH GX ULVTXH U«VXOWDQW GH FHV SURFQ%V(L@H*\/FQQU%EFE@PHSG‘Bf XS H QDR GHYDQ\'
DX FDV SDU FDV GX QLYHDX GH ULVTXH /D VXUYP |P<’§|R|5P'¢ﬁ<\/?i@ieﬁ/Q«P«%*ﬁi'ﬁlP| @y SDLHPHQW GH GF
FRXUV GH SURF«GXUH SHXW HQWUD°QHU ¢ WRX\E WRHUH YD SRAW LIp WA RO L&YW gH -~ WV FDSLWD(
ULVTXH SDU OH *URXSH $X G«FHPEUH OH QWM YHY S'EJLRG{QV'BﬁM\ﬁ“H URV LL XQ PRQWD
HQUHJLVWU«HV SDU OH *URXSH DX WLWUH GH OBH%QHRJ ¥ 18 BHYXUE VWA H HBR B BB IHE AR 1l Wi Vo DIy WL

LPSOLTX« VR«OHYDLW ¢ PLOOLRQV GRHXURYV '—\Q—WULJRAMWLEQ%W RV DX[ WDX[ U«JOHPHQWDLUH"
U«JXODWLRQ GHV FRPPXQLFDWLRQV «OHFWURQLTXH

3$5%$%2/( @GB1,21 GH OD SUHVVH m $UFHS } HW RX DX FR1/2W PR\HQ SR
ULRGH FRPPHQODQW HVWLP«V
6XLWH ¢ ORDFTXLVLWLRQ SDU OH *URXSH GHV F§l? %ﬁﬁédﬁf’s& W@QW"&SG@@V\)BBW «EBbHPHQW oD S

«WDLHQW SU«F«GHPPHQW GLVWULEX«HV SDU 3DUDBR@K 5 B R QY & %R ERQORDUWLEOH
HQJDJ« SOXVLHXUV SURF«GXUHV MXGLFLDLUHV FRQWUH R T URKS S GHYDQW OH 7ULEXQDO

GH JUDQGH LQVWDQFH GH 3DULV HQ 3DUDBRUHGXEXYLRQ B XG H PADIEGYL B K OD &RXU GRDSSHO
7ULEXQDO GBHQMRLQGUH DX *URXSH GH PHWW UGHP B Q&SR H VBDRI® ER G/H. \§ tHOH FE@ GHL UHFHYRLU Pl
SOXVLHXUV FKD°QHV D\DQW XQ QLYHDX G QDWW WGIRFAVP DY HW «L QMPLLD-DN V) 1S RXFAH O X L FROV D@ EUE Q@HWVXH F
FKD°QHV 736 OLFHQFL«HV ¢ 3DUDEROH 5«><QLRQSDDWD@N\FHYDHEWH3H OXL YHUVHU GHV

GRPPDJHV HW LQW«U-WV HW HQ 3DUDEROH 5«XQLRQ &RXU GH

FRQVWDWHU TXH OH *URXSH SOXV VS«FLILTXHPH R4 Q/Q%BthX*‘U k'§ GHPDQGHV GH OD 3DUDEH!
&$1%/ 6% HW &$1$/ 'LVWULEXWLRQ DYDLW PDQ?P< b VW \F REDG 9 WL RRYYULU OHV G«EDWV HW D SUR
FROWUDFWXHOOHV HQYHUV 3DUDEROH 5«XQLRQ! X\ PR SDUWLHV VXU C

PLQLVWaUH GH OB<FRQRPLH HQJDJHPHQWV HQ W@\ﬁkD@%%M\ﬁ#‘ﬁ\g%%WWQVFRXUV

VB«WDLHQW HQJDJ«HV ¢ PHWWUH ¢ GLVSRVLWLRQ X@ FHUYWRLWRRP R $H FKERUXY GRDSSHO GH
3DUDEROH 5«XQLRQ 3DUDEROH 5«XQLRQ GH E«Q«ILFLHU GRLQW«U-WV FR

(Q OH 7ULEXQDO GH JUDQGH LQVWDQFH GH SHuLv BXSE[SH\R‘N‘O%TW%(S\W/SGMV Mo BX[ WDX[ U«JO
UHFHYDELOLW« GH OD GHPDQGH GH 3DUDEROH é*«V%d%LXR XUERBY PR HQoRPX Y FovL ¥ Pw k Wsl GH oLY
FKD°QHV PLVHV ¢ GLVSRVLWLRQ GH 3DUDEROH SXHSHOR SRV (FR sTAREUH SR YR VHOEGH V

DX MXLQ HW D «WDEOL OD UHVSRQVDELOLW; FRQWE R WO @ @B JURBSH LAXIGRMY ¢ oD GHP
GH OD G«JUDGDWLRQ GH OD TXDOLW« GHV FKD°QUN §hYH¥ 0@ Ds Gk §,3|§L(g\\2_p%9 LW SU<WHQGUH T)
SDUDEROH 5«XQLRQ /H 7ULEXQDO D SDU DLOOHXYY RHRQYQY $RWBbHY MBI V&N oHV GRPPDIHV LQ

SU«MXGLFH VXEL SDU 3DUDEROH 5«XQLRQ FRQGDPQ« HW HQO WHODQW FRPSWH GX FDUDFWaUH .
(Q MXLOQ OD &RXU GRDSSHO GH 3DULV D FRQ(FLBUHFE§%+W9W+£I%WEB(HWU§B%?EPCSJ%[I:-{ROH 5«XQLRQ

0«JDO VXU XQH EDVH DFWXDOLV«H VXU OHV PRQWD
(Q MDQYLHU OH TULEXQDO GH JUDQGH LQVWIWGW\3DOIOR B «WRIDG WAMUEHGHY SHUWHV GRBH[SO
*URXSH DX SDLHPHQW GH OD VRPPH GH PRORWVDB@/ \GRPPDIHV HW

LQW«U-WV ¢ 3DUDEROH 5«XQLRQ TXL D «W« LQW«JUDBQHPHQW SDI«H SDU OH *URXS
PRQWDQW GHV GRPPDJHV LQW«U-WV DLQVL DFFRPU&RYUsB e P H 58Q<%P [
LQI«ULHXU DX[ GHPDQGHV GH 3DUDEROH 5«XQL P BIx R 8 R p P k %@6%’%‘%1\5/’\/'&)‘(&#
X B
DU

HH* RXSH DX SDL
@YPPQDWLRQ
PRQWDQWYV Gt
WHV GH OHXU

=

MXGLFLDLUH 3DUDEROH 5«XQLRQ D IDLW DSSHOE PSMAPWEHE E kR
DUDEROH 5«XQLRG HW MX

D
6XLWH ¢ GHV U<FODPDWLRQV HW FRQWHVWDWLR V VXSSO«PHQWDLUHYV GH D
5«XQLRQ HW ¢ OD VXLWH GBXQH GHX[LaPH H[SHUWLRHENERD & @P@@%Vo%ﬁ% % ff S«XQLRQ DX W

X
5
3DUDEROH 5«XQLRQ HQ I«YULHU OD &RXU G ¥VBSSPs cﬁ-QW RROYLuPKHO®KD GHPDQGH GH SXE(
MXJHPHQW UHQGX HQ MDQYLHU GDQV VRO LEW&IYBWHW« ¥ OBH[FHSWLRQ GX PRQWDQW

GHV GRPPDJHV HW LQW«U-WV DOORX«V DX WLWYHHGHY\H W@Mﬁ%l@QWQWF#ﬁ%XﬁﬁLFbVDSMU GR
3DUDEROH 5«XQLRQ TXL D «W« IL[« SDU OD &RX”UU’%F'IQ ﬁﬁR'ﬁan &\RPPH&"‘O OLR %/DXNH

GBRHXURYV SRXU OD S«ULRGH FH PRQWDQ‘@/FR/«IWﬁLSRBW @JHP a H \R\ﬁy EH HW GHV IUDLV G
GRHXURV HQ PDUV GDQV OH FDGUH GRXQH %Jljﬁ%qﬁéH%d-leFPHBW\l/_bwp R\Q W%%H%NQGDPQDQ\A
VLIQLILFDWLYH LQLWL«H SDU 3DUDEROH S«XQLF%)Q‘I‘UWU%QV( & R Nk %UDQ#Q*\M%&%X ¢ OD
s

&
¢ PLOOLRQV GRHXURV SRXU OD S«ULRGH 1pypdVRegVs RRY YL« GV DWLR FRQWUH OHV G«F
GHYDQW -WUH FDSLWDOLV«V ¢ XQ WDX[ GRLQW « s & D BHULY Hw MXLQ

HQW UHMDIQ YLHU DX G«FHPEUH OD FDSLWPEEYBWLRQ

O T

T g <=
(ﬂ'u%

o}
[
R

R

@o
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$5&820 /H MXLQ OH *URXSH D G«SRV« XQH GHPDQGH G
HQFRQWUH GH OHGLDSUR ,QWHUQDWLRQDO GLYL\

/D FKD°QH JUDWXLWH & D FHVV« GB«PHWWUH ORypn 6VhtH it onb &b R bt X Y b o v v o

GH OBSXWRULW« GH U«JXODWLRQ GH OD FRPPXQ;H—F@W#BQU'%&GGEYMG(LHPB’*H WLQ?SPr‘%#Ub TXHVWLRG

m$5&2 0 3 CHUHRXYHBID GHJPH GH ALXIRQ &HIB GRMRQHW ORLOWHUYHOWLRO GH 0HGLDSUR QWHUQDWLRQDO G
DFWXHOOHPHQW FRQWHVW«H GHYDQW OD &RXU qu S«HQQ GHV'GURLWV GH OB+

MD OH 7ULEXQDO GH FRPPHUFH GH 3C
/D FKDLQH JUDWXLWH &1(:6 GRQW OD OLFHQFH (9 HPK G & %9%@%@‘?*¢NHQHV GHY H-WMyLHv /H  PDUV
ORREMHW GH VDQFWLRQV S«FXQLDLUHV DPHQGHYsGH OB §B WY G N IGRF 2o PERBYSOVGH FRPPHUFH

GHV GHUQL*UHV DQQ«HV &HV VDQFWLRQV RQW #W%ukféﬁ‘éﬁ'zg%s@%l&@%d%%\b@éﬂ(da WBQY Hw X QH
U«JOHPHQWDLUHYV &1(:6 D IDLW DSSHO GH OD )fD%Ef_ HV G«FLVLR

VDQFWLRQ DXSU2V GX &RQVHLO GB<WDW FHUWDLQV GH FHV DSSHOV D\DQW «W« FRXURQQ«V
GH VXFF2V 30XVLHXUV SURF«GXUHV VLPLODLUHYQVR QW § QeFRXPY (DXF UL GH PREE&20 HW
SOXVLHXUV DXWUHV RQW «W« FOTWXU«HV VDQV)\QDZQTE&/E,&P 352)(66,211(/

&$1%/ 32/6.% /H *URXSH D HQJDJ« XQH SURF«GXUH FRQWUH OD /LJ

/H MDQYLHU OR2IILFH SRORQDLV GH OD FROERUUHIRRRWCcR DM élﬁR}wNﬁ(WWﬂ#%‘téW\PSSHO GRRII
FRQVRPPDWHXUV m 82.L.} D VDQFWLRQQ« &$1$/ 3RBYNIPEFRBIPHVEEBWL YRR HV GURLWV GH C
FHUWDLQ QRPEUH GH SUDWLTXHV FRPPHUFLDOHM BLPFY Ry & W ORPW R EHWLRQ GH FHV GURLWYV ¢ $i
SUHVWDWDLUHY GH VHUYLFHV H[WHUQHV GH &$P$OCOHERRYDCEHKYRMD 8 ¢VERYREX GV GURLWYV DYDL

GHVY FRQWUDWYV SDU W«O«SKRQH «WDLHQW su«nﬁ’%e'i@@lyt'o@*\'/ @&gi%o  GLRV ERY OBF@H (v DX WLWU
GHV FRQVRPPDWHXUV DORUV T H *URXSH DYDLW DFTXLV DXSuU?2

GURLWV GH GLIIXVLRQ /RW REWHQXV SDU EH,1 HQ

/IBDPHQGH LPSRV«H ¢ &%$1%/ 3ROVND VRB«OHYDLW@RRIIUHV ]ORXYWUIYVXQ PRQWDQW GH PLOOLRQV GRBHX
PLOOLRQV GRHXURV FHWWH SURF«GXUH OH *URXSH GHPDQGH L OBDQQX

DU OD / HQ LL OH ODQFHPHQW SDU OD /)3 GRB

/I882.L. D «JDOHPHQW FRQGDPQ« &%$1%/ 3ROVND
FRQFHUQ«V SDU FHV SUDWLTXHV HQ L UHPERXE\B%Q%% I—%E mg §/§_<LIQ\% ){l-lloXDVV\I,_LRISQGGHX‘
U«VLOLDWLRQ FRQWUDFWXHOOH SD\«H SDU OHYV, FOLU%% IEQ Q_\I/:%W d:%g(WFli%WUDW FRQFO

wu % v PDIRQ SR
Sc‘j ‘Gﬁ>b VYL2<%WQF

GBDERQQHPHQW DYHF OD VRFL«W« HQWUH OH  REWR o

H[HUF« OHXU GURLW GH U«VLOLDWLRQ DYDQW ob L % O

HW LL HQ UHPERXUVDQW OHV IUDLV GBDERQQHPR} %\éﬁl%l—{ 5B DoF LE\H Vi YDOH:
RFWREUH HW OH G«FHPEUH ROQW G« <

OHV RIIUHY GH VRXVFULSWLRQ IDLWHV SDU OD @%b‘@&& Sf{ %%N« gﬂﬁl HVW WX“xXS[DGUHOE,f\

UHPERXUVHPHQW LQW«JUDO GDQV OH FDGUH G

G«FODU« GDQV VD G«FLVLRQ TXH FHV UHPERXU%% gg/é)@ﬁew HOQ é UI-Q %%’@Y%‘WS'DHVW HQ

ILQ GRXQH S«ULRGH GH GHX[ PRLV VXLYDQW OD GHPDQGH IDLWH SDU OHV

FRQVRPPDWHXUV FRQFHUQ«V &RQIRUP«PHQW DXUGPRLWHBRQRQDIV OHVQG(FHWVLRQOIKBEHURXSH D DV\

OR82.L. QH VRQW SDV FRQWUDLJQDQWHY HW QHGHVOGWD \® H WU HE XKRQ VL G K URRIVP HRIFMHGH 3DULYV VRO

H[«FXWRLUHV VL XQH SDUWLH PHQWLRQQ«H GD @G\H @R B § HOLEB RRGIUSRN B DX@F B SPHOFHRQMHI B HUQL2U H

HOOH &$1$/ 3ROVND D LQWHUMHW« DSSHO GH FXOWWH CHEUMPRIQWH W MORYIGMRQFWLRQ FRQWUH O

DXSU2V GX 7ULEXQDO GH FRPPHUFH GH 9DUVRY IGR RIHUHM BRIDONVRK \F RHAHEBRLGH GH GLIIXVLRQ GH

9DUVRYLH D UHMHW« ORDSSHO HW FRQILUP« ORBEVHPEHUGH O TXFLY IR Q «ERXOMBE20H. *URXSH GH O

&$1$/ 3ROVND D ORLQWHQWLRQ GRLQWHUMHWH KW DRHDOF R B GBHIMOMHE GORIHWLRQ HXURV GH IUDLV GH

. DYULO OH *URXSH D IDLW DSSHO GH FHWWH G«FlI
&$1$/ &2175( 0(',$352 3DULV TXL D FRQILUP« OD G«FLVLRQ GX WULEXQDO
/H VHSWHPEUH OH *URXSH D DVVLJQ« we@s%bﬂ@ﬁ%ﬁt&@bm QU LEXIHbHEH /H PDUV S
FRPPHUFH GH 1DQWHUUH SRXU LQ«JDOLW« GH WARDXW IRi-H HPW VRUDWRICr x/ily  VHSWHPEUH OD &f
GLVFULPLQDWRLUHV GDQV OH FDGUH GH GLVFXPRRIWxEH OBLHRYW 1BEBSRROHBW A WYVHIHYHQYR
VRFL«W«V FRQFHUQDQW OD GLVWULEXWLRQ GH YD/ EXD> WU#Pd'LQWRRARPﬁﬂVbHGM%XLMQ@/XL*HU oD
LQWHUURPSXH /H RFWREUH OH 7ULEXQDoLbL‘rMH|¥VP< GRrRAVEP EB B Ve URHD BPEHWY GX *URXSH /H
OH 7ULEXQDO GH FRPPHUFH GH 3DULV SRXUYRL HQ FDVVDWLRQ FRQWUH FHWWH G«FLVL
/H QRYHPEUH OHGLDSUR D G«SRV« GHV GHPBYBERYPHQW HQ MDQYLHU OH *URXSH D «JDOH

UHFRQYHQWLRQQHOOHVY FRQWUH OH *URXSH D& eridR A& o FOXNXYHWYBRWHYYBWREUHY ¢ ORH
GH VD SRVLWLRQ GRPLQDQWH VXU OH PDUFK« G@IB@?S%W\’/I\AW}L@U\AFER?:F&(% %M@WHWHP]LWDQ@/ QRWHD|
CXYUH GHV SUDWLTXHV G«OR\DOHV GDQV OHV QXFX¥HOWR RONOCKBRR \NMDSW“(’S DQW VXU WRXV OHV G
GLVWULEXWLRQ 7HOHIRRW HW LL PLV HQ CXYU®Dx ‘HUFﬁﬁlHX i Sl Q%Q H /BSXWRULW«
FRQVWLWXWLYH GH FRQFXUUHQFH G«OR\DOH /HAP B\HL "bH?SL' RE w W \NM’ « QDL HiyGH PH

HW OHGLDSUR D HQJDJ« XQH SURF«GXUH GH OLTXE e c%’ ({éU'é%EﬁPHQW SUREDQWV o MXLQ
FHWWH G« LV SSHO TXL D «W« UHMHW« OH M

/H*URXSH D HQVXLWH GHPDQG« GHV GRPPDJHV AURXSH-WRIHD W 8 RWUHUXGHY RDNNDWERQ /H VHSWHF
SDU OHVTXHOOHV OHGLDSUR D REWHQX OHV FEDODRIDWLRE B L HXWHWRQ ONRMISBEAD GEKVAMMRXSH (Q FRQ\

VXU OD EDVH GBRIIUHV MXJ«HV SDU OH *URXSH ¢ X WRLWL WER G HLWD @ WOIVX W HEDFHV G X MXLQ HV

UDWLRQDOLW« «FRQRPLTXH WDQGLV TXH OHGLDSUR D SRUW« VHV U«FODPDWLRQV ¢

PLOOLRQV GRHXURV SRXU GHV GRPPDJHV RS«UDWLRQQHOV DOO«JX«V PLOOLRQV

GBRHXURV SRXU OD SHUWH DOO«JX«H GH UHYHQXV IXWXUV HW PLOOLRQV GBRHXURV SRXU OD

FHVVDWLRQ GRDFWLYLW«
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(QILQ HQ MXLOOHW EH,1 6SRUWY OH OLFHQ®LRXRWUWIHLQBIO GXYURWU TXLEM,1 6SRUWYV D DVVLJIQ«
VRXVUOLFHQFL« OHGLW /RW DX *URXSH D DVVLUQEX®MD O H B HRPEW UFH BH. BOQDY® FRQWHVWDQW OI
MXGLFLDLUH GH 3DULV GHPDQGDQW ¢ FH TXH OGH7 ULEX®H & W RMRONDD W HWDm WDIBIXFLW X K LQMRQFWL
FRQWUDW UHODWLI DX /RW HW VXEVLGLDLUHPREONLJGWLRAWWNHWHQYRKY GX FRQ®HMMQ @HGWR XV UO
ORBRDUWLFOH GX &RGH FLYLO /H VHSWHPEUGH FRFROAHUBHEXK B3O MXGD AMLDILURAXIH OD FODXVH U«VF
UHMHW« OBHQVHPEOH GHVY GHPDQGHV GH EH,1 6BHRUYWRXBW QX«<«WIRXSG K D/\H DX¥RRIHM VHWE U«VLOLHU OH
EH,1 6SRUWYVY RQW IDLW DSSHO GH FHWWH G«FLWISRQUWQ BKWWHUMHXOVUGRIRRHRPFYFUFRQWUH FHWWH G«FL
UHVSHFWLYHPHQW /D SURF«GXUH GHYDQW OD &RYOS &HO SE5H G DAWH \3 DURE R QHALVE QU R XIKRIXOD HQDXVH U«
FRXUV [/H MDQYLHU OD &RXU GRDSSHO GHH3DIHQYFEWBMRWRG IO FHFVERABPBORW @HW HW D DLQVL UH
GHPDQGHV GX *URXSH HW GH EH,1 6SRUWV /H *VRIBH PEGKFLG« GH 1TRRREHHMW XQRUP« XQ SRXUYRL HQ

SRXUYRL HQ FDVVDWLRQ FRQWUH FHWWH G«FLVL 8
8)& 48( &+2,6,5 &2175( *5283( (7 6(&3

0, *
/0(’1 632576 &2175( /( 5283( /H DYULO OD LUHFWLRQ G«SDUWHPHQWDOH Gt
'DQV OH FDGUH GH ORDSSHO GRRIIUHV GH U HEOHD/MWHALD XOXY GUBHREMLINQ BRM[SORLWDW LRIQVGIXQMRQFW LR (
&KDPSLRQQDW GH IRRWEDOO GH /LJXH SRXU OBRW.MMMRDYHU VHV ERQQ«V HQ FRXUV GH FRQWUDW
V] EH,1 6SRUWYV VRBHVW WURXY« DWWULEXWRRBHB G DR D GIW LR FH QU XLMHWAR QB QG «FRPPDQGH S|
HQ VRXVUOLFHQFH FHV GURLWY DX *URXSH , OD'3/XLWH GH OB« UHY WULRXXSWL RRQRSDW 19 HGNIDLSN RV UD Q VP
GHV GURLWYV GX &KDPSLRQQDW GH /LJXH SRXU1OQWHRWW HW OXLHMWDGHHW\NDQE®DKY FH FDGUH XQH |
OD /)3 D DFFRUG« FHV GURLWYV ¢ $PD]RQ OHTXH ®IHQ*URXSR X BOW RRMFOLYWKQ G«OLW GH YHQWH
GH PLOOLRQV GRHXURV FRQWUH OHV PLO OHRRGER & M UIRD/ FSROQ ¥R BRXW LR /H MXLOOHW C
P-PHV ORWY ORUVTXRLOV RQW «W« DWWULEX«V1IOQWGEHUNSUBR KRRROWHXW NQXDE RKRINAL [GEHDUHFRQQDL V)
SDU OH *URXSH SRXU OHV GURLWY GH GLIIXVLR® GWMYHPOW EKR)GH/RW OHD\(LIFJHD@S[RRJWDB(XU GX SDUT

SUL[ SD\« SDU $PD]JRQ OH *URXSH D HVWLP« TXRLO DYDLW IDLW OBREMHW GH JUDYH

LQ«JDOLW«V GH WUDLWHPHQW HW GH SUDWLTXHY GLQ/YFWL‘%LQDV\PE@L \ffxﬂ'b&ﬁﬁf% <H=’x9 Q"—éﬂ“ 6RFL

*URXSH D LQIRUP« OD /)3 TXRLO UHQRQ®ODLW ¢ H é(‘@ﬁN}HU*WI-Pfh\AP EHFRESWREE QIHFULEXQDO MXG

UHSULVH GX FKDPSLRQQODW HQ DR¥%W DGUH GRXQH DFWLRQ GH JURXSH WHQGDQW DX UHP
YHUV«HV SDU OHV DERQQ«V

(Q SDUDOO20OH OH *URXSH HQ VD TXDOLW« GH VRXVUOLFHQFL« GHV GURLWV GX /RW D
HQMRLQW ¢ EH,1 6SRUWV GH PHQHU WRXWHV OHWPH ﬁ?D(R/‘S GOFE B L u @R BHR EM‘UDL HX/OPROUEHXUH

TXH ORDFFRUG UHODWLI DX /RW  VLJQ« HQWUHGI§ﬁ LV R R (v OPwe B8 U g B D § OcGHoAHLY UHQGXH
FDGXF HW GH VDLVLU OR$XWRULW« GH OD FRQF® '?—l'-d’#ﬁ-l"\ﬂ}(tﬁ\’b%WHPQ%Wﬁ'ﬁi‘ﬁ VsLb"bTv&(LW"H\(/HQ LUU

GLVFULPLQDWRLUHV HW GH GLVWRUVLRQ GH FRQRXYHHREHV ¥¥ BHRAAWL B D St Bi1lRQ HW VR
ESRUWYV HQ MXLOOHW OH "URXSH D QRWLILg &R P K HLIWLZSQ MD \YB‘\)O%H RB\NDLWDLUH DX[ DE
ORBH[«FXWLRQ GH VHV REOLJDWLRQV DX WLWUH &XyF B ¥ 05 KR M-S SRR W DLt
TXH EH,1 6SRUWYV QRDYDLW SDV UHPSOL VRQ RE@éggwégm\é@QW@wa r@@ﬁl@dﬁ&%&’ OV MxLo

DFWLRQV HQ MXVWLFH VXVPHQWLRQQ«HYV DFFRUG OHVY FRQVRPPDWHXUV GLVSRVHURQW GRXQ

&ROQVLG«UDQW TXH OD VXVSHQVLRQ GH orzH[«FxW'Pf:eLbL&QBBSH!‘QWG@A'VHJ(Q/U%Q#H@ RDTXHOOH HV\
FRQVWLWXDLW XQ WURXEOH PDQLIHVWHPHQW L8BXEL WD W ‘b IJP'iV‘éls'NUR/\?(chcQJEHHQV DERQC
GRPPDJHY LPPLQHQWYVY YLVU¢UYLV GH OD /)3 EF@?%%'&@QJN/P#% Q« HQ U«l«Ux

GRBKHXUH ¢ KHXUH GHYDQW OH 7ULEXQDO GH FRPfBH Y R 6 I d@RQM H UWkHy vX Q\)'LR/'%\P(%D&QNOBLQVWDQF
TXH VRLW IDLWH LQMRQFWLRQ VRXV DVWUHLQWH, {ﬁ%ﬁﬁﬁ@ﬁ%ﬁURﬁgﬂz H GLIIXVHU

SD\HU OHV PDWFKV GX /RW GX FKDPSLRQQDW GH /LJIXH MXLOOH OH

7ULEXQDO GH FRPPHUFH GH 1DQWHUUH D UHMHV&«ZQI)I)V,¢BPPp@F$/768§Q4,3§§R+U2/\O/O$/(6

&HWWH G«FLVLRQ D IDLW OBREMHW GRXQ DSSHQ GH ‘OD SDUW GH EH,1 6SRUWV

DUV
ORDSSHO D «W« UHMHW« SDU OD &RXU GRDIEH® RXS Sk SRR ¢ 1l o QLW ELR Y BRBLYLGXHOV ¢

XQ DSSHO XOW«ULHXU D «W« UHMHW« SDU ogd*EﬁRQQj‘l-PF[bW‘b‘WT_ﬁ‘b‘t GHV OLWLJHV LQGLYLGXHO\
DFWLYLW«V , FHW «JDUG OH *URXSH HVW DFWXHOO

/H MXLOOHW OH *URXSH D U«VLOL« ORDFFRURFGE XVRMXV G aVYBIWF B HF\R QIKQX ®LYFHFLRQV FRPS«WH!
EH,1 6SRUWYV DX PRWLI TXH VRQ UHIXV GRBLQWHRRGQHFUH GG Y QDN  \& HVQEHW B QIGH\D IGIHH ¥ LFFRI@QW UHPGIQ W V D
/)3 FRPSURPHWWDLW LUU«P«GLDEOHPHQW OHV GURDWE IE\X CGBRR YK OB R R QM BHUHRFWG OBHYV GH OLF!

MXLOOHW EH,1 6SRUWV D GHPDQG« XQH DB&WU?—PE%MHE%MB@G#J ROWM G R-EWUDYDLO LQW:«

*URXSH VROOLFLWDQW ORH[«FXWLRQ GHV REOL A HI-‘P W gJEGﬂEbb\RJG& >|(3U(§/\T0L
GH VRXVUOLFHQFH FH TXL D FRQGXLW OH 7ULE ) BX ) su \%H )
«PHWWUH XQH RUGRQQDQFH SURYLVRLUH OH 9 Q «WHQ

UHPSOLU WRXWHV VHV REOLIJDWLRQV HQ YHUW Eg\i

GRXQH G«FLVLRQ VXU OH IRQG FRQFHUQDQW OD 1'3
OH *URXSH &HWWH G«FLVLRQ D IDLW OBREMHW

¢ ORLQMRQFWLRQ OH *URXSH D FRQWLQX« ¢ GLEk v % ‘@}? (3-4 OL uﬂﬁpgv?/m
PRQWDQWY FRQWUDFWXHOV ¢ EH,1 6SRUWV /H v drb'SS # X W e %b\{f Q

OD &RXU GRDSSHO GH 9HUVDLOOHV RUGRQQDQW VY BD% Rk xsH GH FRQWLQXHU ¢

H[«FXWHU OBDFFRUG UHODWLI DX /RW /H G«FHPEUH OD &RXU GH FDVVDWLRQ

D «JDOHPHQW UHMHW« OH SRXUYRL GX *URXSH FRQWUH ORDUU-W GX PDUV
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&$1$/ &2175( 7(&+1,&2/25 6$*(0&20 &2175( §

(Q GKFHPEUH OH *URXSH HW 7HFKQLFRORU RQWHPRRF QR XUD DWFRX GURKSH SOXVLHXUV SURGXLW

IDEULFDWLRQ HW GH OLYUDLVRQ GHV G«FRGHXL{;\kFRGSI—RXXL!J*CO)[REDIQEPQ-IHP@EWURSROLWDLQH

HW * /LJKW SRXU OD 3RORJQH (Q 7HFKQLFRO UDFRQWHVW« OHV

FROYHQXV DYHF OH *URXSH HW D ILQDOHPHOW &R #I:'8<PGF1—1%IR/‘EB>EQU imﬂlvb'r—' HMde‘LFc'S:)DPDW'-RQV ¢ C
'DQV FH FRQWH[WH OH *URXSH D HQJDJ« XJHRQORE %@Q%m&ﬁﬁl?‘%‘é RGHXUV TXH O

7HFKQLFRORU GHYDQW OH 7ULEXQDO GH FRPPHBFRHER QB 6 WH RERRQW) £ \MXWPHV GXHV ¢ FH WI
FRQWUDFWXHOOH DEXVLYH /H G«FHPEUH RXM Y O Y Y RO EPMLRL ¥ HRHP XO«HV SDU 6DJHP]
GHPDQGH 1«DQPRLQV OH G«FHPEUH OD &RXU GRPSSHUY CH 9HHYRELOOH ¥ %VVLJ « OH *URXSH ¢
VWDWX« HQ IDYHXU GX *URXSH UHFRQQDLVVDQMREHAPUPEW *4 L Q ObBla HxG Dr H PWERS vy b
GX FRQWUDW SDU 7HFKQLFRORU 7HFKQLFRORU dk (RWFH Pk § B ¥WVREW EXRE W XUSHHUHODWLRC
(Q SDUDOO20H OH *URXSH D DVVLJQ« OH VHSWPEEJHE«H GHy fuBHyYD HXURV ¢ WLWU

&
7ULEXQDO GH &RPPHUFH GH 3DULV SRXU PDQTxﬁHHW\RL&UM\PHggBYHWWBWV GX%RQWUDW DYDLHQW
FROWUDFWXHOV OXL UHSURFKDQW GH QH SDV R § bW GdFRGH X UVIXURY SRXU UXSWXUH |
/LJKW FRQIRUP«PHQW DX[ DFFRUGV GH IDEULFDWRRBHYFLER O wWPER I EFRBROMRABWLRQ GH ORDUN
OHV GHX[ VRFL«W«V /H *URXSH D H[LJ« OH UHPERXDORRPH®MW I cHV VXUFRl/zWV HQFRXUXV
GHV FR®%»WV GH WUDQVSRUW DOWHUQDWLI HW GHYS¢QP Py % EHQWDLT\N"LS\WHUYHQLU |
SDLHPHQW GH GRPPDJHVULQW«U-WV , VRQ WRXU° OH RFWR QLFRORU D
DVVLIQ« &$1$/ 5«XQLRQ $QWLOOHYV HW &DO«GRQLH GHYDQW OH 7ULEXQDO GH
FRPPHUFH GH 1DQWHUUH SRXU LPSD\«V 6.< &2175( y /8;(0%285*

/H VHSWHPEUH OH 7ULEXQDO GH FRPPHUFHHGH BRXUQV VR HWW 05 ONVRUQ« &$1$/ /IX[HPERXUJ GHYC
LQFRPS«WHQW HW D UHQYR\« OH OLWLJH GHYDQAWXH B H WODEX QO\E HAHG ERR PHRUEH LM RQFWLRQ ORXWLO
1IDQWHUUH /H RFWREUH OH 7ULEXQDO GHWRSR HDXFAHUGHVLDQM FHQ MW BDQDHAGBH PRW m 6N\ } HW
XQH G«FLVLRQ GDQV ODTXHOOH LO D UHFRQQX GRP PD UV WOWH« UDYXWWL] GH OD U«VLOLDWLRQ GX
FRQWUDW SDU 7THFKQLFRORU DLQVL TXH GH VHY GHPDQGHYV GRDXJPHOWDWLROQ GH WDULIV

/H TULEXQDO D «JDOHPHQW RUGRQQ« XQH H[SHUWLWXSRRY YD OFXQTI—IUUCS-IE‘?;Q’QQ W BBYWNREOEGEVVHPHQ
GRPPDJHVULQW«U-WV U«cFODP«V SDU OH *URXSISF%%QQQ/anHGdL@/N\JH&WWWWQ‘E# LR@ D IDLW OBREMHV
LOWHUMHW« DSSHO GH FHWWH G«FLVLRQ HW FH&R LGP BSHP UHMUMRERS bHBY  GyRRPEUH i
SURF«GXUHV GHYDQW OH 7ULEXQDO GH FRPPHUFR ERXYHYOWHUUH VH SRXUVXLYHQW TXDQW

¢ OBRH[SHUWLVH RUGRQQ«H

/H UDSSRUW ILQDO HW OBDXGLHQFH VRQW DWWHQGXV GDQV OH FRXUDQW GH ORDQQ«H
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([HUFLFHV FORV OH G«FHPEUH

0O«WKRGH GH 0O«WKRGH GH

3D\V FRQVROLGBMLRRQWUJGHL QW AR-GWROL G IBMLRRQWU [ GHLQW « U -~ W
&$1%/ 6% JUDQFH * *
*URXSH &$1%/ 6% JUDQFH * *
BRFL«W« GR(GLWLRQ GH &DQDO 3XWDWQFH * *
&$1$/ 7TK«PDWLTXHV 6$6 JUDQFH * *
&$1$/ LQWHUQDWLRQDO 6$6 JUDQFH * *
& YUDQFH o ,*
6BWXGLRFDQDO 6$6 JUDQFH * *
0 &$18$/ /X[HPERXUJ IX[HPERXUJ* *
&$1$/ 3ROVND 6% 3RORJQH ,* *
9679 9LHWQDP ,* *
9LX +RQJ .RQJ 0( 0(
9LD30D\ 6X2GH 0( 0(
'DLO\PRWLRQ JUDQFH * *
*URXS 9LYHQGL $IULFD JUDQFH * *
&DQDO 20\PSLD JUDQFH * *
7K«aWUH GH ORZAXYUH m 8%8 } )UDQFH * *
/B20\PSLD JUDQFH * *
8*& JUDQFH 0( QD QD QD
%OXH /DNH OHQWXUHV /LPLWHG ODQUWIDANH U Y ( QD QD QD
OXOWL&KRLFH *URXS +ROGLQJV 98DB\V %DV ,* QD QD QD
OXOWL&KRLFH $IULFD +ROGLQJV ®DAV *WRBRXS ,* QD QD QD
(QWLW«V VXG DIULFDLQHV
OXOWL&KRLFH *URXS /LPLWHG  $IULTXH GX*6XG 0( QD
OXOWL&KRLFH *URXS 7UHDVXU\ €
/LPLWHG $IULTXH GX*6XG QD QD QD
OXOWL&KRLFH *URXS 6HUYLFHV 38IRIST XHWIDMNIE XIGP LW H G QD QD QD
OXOWL&KRLFH 3URSULHWDU\ /LPLWHGTXH GX*6XG QD QD QD
OXOWL&KRLFH 6RXWK $IULFD +ROSIUQIX I GRKSEXEWDU\ /LPLWHG QD QD QD
OXOWL&KRLFH 6RXWK $IULFD 3URSIWLLTW B W3 X/ 160GV H G QD QD QD
(OHFWURQLF OHGLD 1HWZRUN 3URSWILTNHDEX APEWHG 0 1HW QD QD QD
6XSHU6SRUW ,QWHUQDWLRQDO +BOGITXH GUBREGLHWDU\ /LPLWHG QD QD QD
"6WY OHGLD 6DOHV 3URSULHWDU\$NURITW H GG X *6 X G QD QD QD
OXOWL&KRLFH 6XSSRUW 6HUYLFHY¥IBURSH IGKWEXG /LPLWHG QD QD QD
106 ,QVXUDQFH 6HUYLFHV 6% /WSIULO&XE GX6XG QD QD QD
(QWLW«V GX 5HVWH GH O $IULTXH
OXOWL&KRLFH 1LJHULD /LPLWHG 1LJHULD ,* QD QD QD
OXOWL&KRLFH 8JDQGD /LPLWHG 8JDQGD * QD QD QD
OXOWL&KRLFH $QJROD /LPLWDGD$QJROD * QD QD QD
OXOWL&KRLFH =DPELD /LPLWHG =DPELH * QD QD QD
OXOWL&KRLFH .HQ\D /LPLWHG _HQ\D * QD QD QD
OXOWL&KRLFH 7DQ]DQLD 7DQ]DQLH ,* QD QD QD
(QWLW«V ,UGHWR
LUGHWR % 9 3D\V %DV ,* QD QD QD
(QWLW«V 6KRZPD]
6KRZPD[ $IULFD +ROGLQJV /LPLWHB\DXPH 8Qt QD QD QD

,* LOQW«JUDWLRQ JOREDOH O0( PLVH HQ «TXLYDOHQFH
QD QRQ DSSOLFDEOH
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EHLORUBDQFH
mﬁLIJQASLTXH WW?SD%QVFE WLRVS[\)/LUHV
(7$76 ),131&,(56 &2162/,'<6 $8',8867(
127( +2125$,5(6 '(6 &200,66%,5(6 $8; &2037(6
/IHV KRQRUDLUHY YHUV«V SDU OH *URXSH HQ HW ¢ VHV FRPPLVVDLUHYVY DX[ FRPSWHV HW DX[ P

*UDQW 7KRUQWRQ (UQVW <RXQJ HW $XWBHWWH HW $VVRFL«V
D
ORQWDQW ORQWDQW
HQ PLOOLHUV GBHXURV

&RPPLVVDULDW DX[ FRPSWHV FHUWLILFDWLRQ H[DPHQ GHV
FRPSWHV LQGLYLGXHOV HW FRQVROLG«V

(PHWWHXU E
JLOLDOHV LQW«JU«HV JOREDOHPHQW F b b b b
6RXV WRWDO b b b b

6HUYLFHVY DXWUHV TXH OD FHUWLILFDWLRQ GHV FRPSWHV UHTXLV
SDU OHV WH[WHV O«JDX[ HW U«JOHPHQWDLUHYV

(PHWWHXU
JLOLDOHV LQW«JU«HV JOREDOHPHQW
6RXV WRWDO 0]

6HUYLFHV DXWUHV TXH OD FHUWLILFDWLRQ GHV FRPSWHV IRXUQLYV
¢ OD GHPDQGH GH O HQWLW«

(PHWWHXU 0 b
JLOLDOHV LQW«JU«HV JOREDOHPHQW
6RXV WRWDO b

oo
c
oo o
=)

7TRWDO b b b b

D *UDQW 7KRUQWRQ D «W« QRPP« SRXU OD SUHPL2UH IRLV FRPPLVVDLUH DX[ FRPSWHV GX *URXSH OH G«Ft

E /HV IUDLV VRQW HQ FRXUV GRDSSUREDWLRQ
F < FRPSULV OHV VRFL«W«V WUDQVI«U«HV DX *URXSH &$1%$/ GDQV OH FDGUH GHV RS«UDWLRQV GH VFLVVLR

127( @@ (0(176 326@,(856f /$ &4+785

/IHV «Y«QHPHQWY LPSRUWDQWY VXUYHQXVY HQWUH OD GDWH GH FOTWXUH GX G«FHPEUH HW OH

YI/H 1«YULHU OH *URXSH SDU ORLQWHUP«GLDLUH GH VD ILOLDOH 678',2&$1$/ D DFTXLV XQH SD
SURGXFWLRQ HW GH GLVWULEXWLRQ GH ILOPV HW GH V«ULHV UHFRQQXH SRXU OD TXDOLW« GH VF
GH VWUHDPLQJ &HWWH RS«UDWLRQ VRLQVFULW GDQV OD VWUDW«JLH GX *URXSH YLVDQW ¢ UHQIR
FRQWHQXV , OD GDWH GH SXEOLFDWLRQ GH FHV «WDWV ILQDQFLHUV OD FRPSWDELOLVDWLRQ LQL
5HIJURXSHPHQWY GRHQWUHSULVHV } HYW HQ FRXUV (Q FRQV«TXHQFH ORDOORFDWLRQ GX SUL[ GR
HQFRUH ILQDOLV«H

),//H PDUV OH *URXSH D DQQRQF« OD SURFKDLQH FHVVDWLRQ GX VHUYLFH GH VWUHDPLQJ 6KRZF
VWUHDPLQJ &HWWH G«FLVLRQ UHIO2WH OD YRORQW« GX *URXSH GH UHQIRUFHU VD GLVFLSOLQH Il
GX VWUHDPLQJ GH SOXV HQ SOXV FRQFXUUHQWLHO HW FDSLWDOLVWLTXH /BDFWLYLW« 6KRZPD[ D\
SURJUHVVLYHPHQW ILQ ¢ FH VHUYLFH VRBLQVFULW GDQV OD VWUDW«JLH SOXV ODUJH GX *URXSH YL
/H*URXSH HQWHQG SRXUVXLYUH VHV LQYHVWLVVHPHQWY GDQV OHV FRQWHQXV SUHPLXP ORLQQR
SRVLWLRQ VXU OH PDUFK« DIULFDLQ GX GLYHUWLVVHPHQW HW GH SRXUVXLYUH OH G«YHORSSHPHC
GX VHUYLFH 6KRZPD[ QH GHYUDLW SDV HQWUD°QHU GH VXSSUHVVLRQV GBRHPSORLVY HW OH *URXSH
PHVXUHV GH WUDQVLWLRQ
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&$18/
6RFL«W« DQRQ\PH

UXH &DPLOOH '"HVPRXOLQV
,VVI OHV ORXOLQHDX[ &HGH]

5$33257 '(6 &200,66%,5(6 $8; &2037(6 685 /(6 &2037(6 $118(/6

([HUFLFH FORV OH G«FHPEUH

,O VBDJLW GRXQH WUDGXFWLRQ HQ DQJODLV GXFBPBERUW.GHY BRPPRPEMHM RXORDFRABWIHADWLRQ G
VXU OHV «WDWV ILQDQFLHUVY GH OD 6RFL«W« SPEKWLKHN QG RMAXPHMWY HRWX HQ DWH BHX/[WD FRAKURDLGD LU HV

XQLTXHPHQW SRXU OD FRPPRGLW« GHV XWLOLVDWHXUV DQJORSKRQHV |
/H SU«VHQ UDSSRUW GRLW -WUH OX HW LQWHUSU«

&H UDSSRUW GHV FRPPLVVDLUHV DX[ FRPSWHV PRP ARLUPG \D SV RIGINRWLFFDQOHRDO/HYHI KD ¥ E VW DSSOLFD
SDU OD ORL IUDQO®DLVH WHOOHV TXH GHV LQIRUPDWLRQV VXU OD QRPLQDWLRQ GHV

, O DVVHPEO«H J«Q«UDOH GH OD VRFL«W« &$18$/

2SLQLRQ /IHV DSSU«FLDWLRQV DLQVL SRUW«HV VRLQVFULYHQV
HOV SULV GDOV OHXU HQVHPEOH HW

F
(Q H[«<FXWLRQ GH OD PLVVLRQ TXL QRXV D «W« Ky uk%ﬁu§@8%v% WPFFQX‘V ﬁQ;éJlPLQMQQV SDV GRRSLC
QRXV DYRQV HITHFWX« ORDXGLW GHV FRPSWHV P 9(9@ PHOW

5

UHODWLIV ¢ OBH[HUFLFH FORV OH G«FHPEUH VVRQW MRL
SU«~VHQW UDSSRUW /HV WLWUHV GH SDUWLFLSDWLRQ HW OHV FU«DQFHV

OX V VHO O \% PRGDOLW«V SU«VHQW«HV GDQV

1RXV FHUWLILRQV TXH OHV FRPSWHV DQQXHOV ¥R @(OHL'I\I/JQ,’ Wv CWDWV ILQDQFLH

SULQFLSHV FRPSWDEOHV IUDQ®DLYV U«JXOLHUVGHW FF N HEW P §/ PPRY wWUDYDX[ RQ
ILG2OH GX U«VXOWDW GHV RS«UDWLRQV GH ongﬁgg%ﬂ, Ry uREQY k &X %v pp WA BV RS W D E
ILQDQFL#UH HW GX SDWULPRLQH GH OD VRFL“W%JlSLQ/%(b'QQ)@dS‘HFéWVHrﬁ'VWﬁ_LPFDLWLRQV UHWHQXHV SRXU

JRQGHPHQW GH OBRSLQLRQ GHV WLWUHV GH SDUWLFLSDWLRQ HW GHV FU«DQFHYV
9«ULILFDWLRQV VS«FLILTXHV

1RXV DYRQV HIIHFWX« QRWUH DXGLW VHORQ OH%m%%YMMB‘W[%@%Eﬁﬁvgﬁlﬁﬁ/ RQIFHYRUP«PHQW D
DSSOLFDEOHV HQ JUDQFH 1RXV HVWLPRQV TXH 3 QHOTR RSOk k § EIRU UQ)UDQFH DX[ Y«UL
FROOHFW«V VRQW VXIILVDQWY HW DSSURSUL«V @R% W HWENWPC6RUH WsY B HQWDLUHV

/HV UHVSRQVDELOLW«V TXL QRXV LQFRPEHQW H W{PVPXVE%QNHQR&FQJ#’WV%V\NOL ERPRRYW GH JHVV
GDQV OD SDUWLH m 5HVSRQVDELOLW«V GHV FRPPLV PELYRY PR FRP $WHRR G Wi WHQHy FRPSWHV D

OBDXGLW GHV FRPSWHV DQQXHOV } GX SU«VHQW ABSJRYWR oV SDV G REVHUYDWLRQ ¢ IRUPXOHU VXU
DYHF OHV FRPSWHYV DQQXHOV GHV LQIRUPDWLRQV G|
JHVWLRQ GX GLUHFWRLUH HW GDQV OHV DXWUHV GR

1RXV DYRQV U«DOLV« QRWUH PLVVLRQ GGDXGL\/\oewqwemsme/VBQQWH@H/VDLGﬂUQHw«V DX[ DFWLRQQDLU

GRLQG«SHQGDQFH SU«YXHV SDU OH FRGH GH FRPPHUFH HW SDU OH FRG

G«RQWRORJLH GH OD SURIHVVLRQ GH FRPPLVVD%RJ’HVDQ(WW#NW@\Y \Q*bocpovéﬁﬁ_«é’é-w KW GH OD FRQI

HU MDQYLHU ¢ OD GDWH GR«PLVVLRQ GH QRWUHLSHBBYRBWLRQV UHODWLYHYV DX[ G«ODLV GH SDL
GX FRGH GH FRPPHUFH

2EVHUYDWLRQ

6DQV UHPHWWUH HQ FDXVH ORBRSLQLRQ HISULP«H FL GHYVXVY %va DWWLURSA}(/ UH

DWWHQWLRQ VXU OH FKDQJHPHQW GH P«WKRGHIFRYsIMWYEHM WKQYH % L H%H 'Th%'?( GDQV OH UDSS
U2JOHPHQW $1& Qr G«FULW GDQV OD QRWH MRBEXFYRHAROMW FREGWYHSULVH GHV LQIRUPDWLRQ
FRPSWDEOHV 3ULQFLSHV J«Q«UDX[} GH OBDQQH[H GHXFRFsWHEY 5BBXHYRH

“XVWLILFDWLRQ GHV DSSU«FLDWLRQV 5HVSRQVDELOLW«V GH OD GLUHFWLRQ HW GHV SHUV

JRXYHUQHPHQW GGHQWUHSULVH UHODWLYHV DX[ FRI
(Q DSSOLFDWLRQ GHV GLVSRVLWLRQV GHV DUWLEO GH
GH FRPPHUFH UHODWLYHV ¢ OD MXVWLILFDWLR(?OGRS @@‘HS@QWFEDQ/\PLQ W Qsﬁﬁw"ié FOLU GHV F
YRWUH FRQQDLVVDQFH OHV DSSU«FLDWLRQV VXL H j’ W LQFLSHV FF
SURIHVVLRQQHO RQW «W« OHV SOXV LPSRUWDdDVV é’rﬁ'x Qo%%RE; WHERHE - ®WBYRAPZ\V X HOOF
GH ORH[HUFLFH
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GH FRPSWHV DQQXHOV QH FRPSRUWDQW SDV G gq%P@@p‘.dj@ KROVDETIWEEH VG T X8 FWOPSY FbwHUQH
SURYLHQQRHQW GH IUDXGHV RX U«VXOWHQW G HUWUHXUY y GHV SURF«GXUHV GRDXGLW DSSURSUL«HYV

/RUV GH OR«WDEOLVVHPHQW GHV FRPSWHY DQQXKWHVEXY GCAHRPEHPH O X EH RIPEWLRQ ¥XWYOBDKIHWFDFL

OD FDSDFLW« GH OD VRFL«W« ¢ SRXUVXLYUH VR I-Hﬁj.'g% P RQ o B R wéH QWY $PQM EHM Y P« WK
FRPSWHV OH FDV «FK«DQW OHV LQIRUPDWLRQ HUDLLF\I/%%HE%\Q GRY FERVARKEWSY FrP

Y,
GRH[SORLWDWLRQ HW GRDSSOLTXHU OD FRQYHQW Ré? 5%35\/ LEQQMV ﬁ]"
GBH[SORLWDWLRQ VDXI VBLO HVW SU«YX GH OLTXL v P 'FHsév“ R BEUL PR Y
/HV FRPSWHV DQQXHOV RQW «W« DUU~W«V SDU 9Lc53blé"s“EJWBL'-l-‘|“6H FDUDFW32UH DSSURSUL« GH OBDSS
S5HVSRQVDELOLW«VY GHV FRPPLVVDLUHV DX[ FRPSWRQWHOWBMRY FRRSWDEOH GH FRQWLQXLW« GRBH[SO
ORDXGLW GHV FRPSWHV DQQXHOV FROOHFW«V OBH[LVWHQFH RX QRQ GRXQH LQFHUW
.0 QRXV DSSDUWLHQW GR«WDEOLU XQ UDSSRUW V&

<Y « FR X H L
GBREWHQLU ORDVVXUDQFH UDLVRQQDEOH TXH OHV&%?%F'E% ﬁ%\gm&“u mXWlEFﬁ/\@C

u

HQVHPEOH QH FRPSRUWHQW SDV GRDQRPDOLHV vD’ﬁﬂﬁﬁ‘éWL Hz‘b\?\%i‘LFJ’H WWLF&% Fbhelo MXVTXR
FRUUHVSRQG ¢ XQ QLYHDX «OHY« GRDVVXUDQFH VW RKWHYRISE BBy DIW LeHVYX B kB FIRRY WP QFHV RX
U«DOLV« FRQIRUP«PHQW DX[ QRUPHV GRH[HUFLFH SRARUNPYHRYORBVWEWMUHHR P XVH OD FRQWLQXLW«
VIVW«PDWLTXHPHQW G«WHFWHU WRXWH DQRPDOL® BH[LYIWIHKDRML @ A X QHHV LIDE RiRIDVLIMX/GHH X Iy HILWL F D W L Y
SURYHQLU GH IUDXGHV RX U«VXOWHU GRHUUHXUV GIWWRRRQ WDBRBRVIWS ¥ XHB HFREBHRUPDWLRQV IRXUQL!
VLIQLILFDWLYHV ORUVTXH ORRQ SHXW UDLVRQQDBXHPHRMNYE R VEW WQGHU HOE IF 5 WX\ X 8 A HRA S ¥ L VAHAR W

SULVHV LQGLYLGXHOOHPHQW RX HQ FXPXO« LQIO¥XKQFi Y fOdN §55Ly,1,5@,\(?,55@,|3@n9@|erJ)g,rj(oH X QH
OHV XWLOLVDWHXUV GHV FRPSWHV SUHQQHQW HQNH YR XEDRW, VX VL Rid X!

&RPPH SU«FLV« SDU ORDUWLFOH / GX FRGFDy@U BRBBEEFH ORI BOWOLMRIREFGRHQVHPEOH GH)
FHUWLILFDWLRQ GHV FRPSWHV QH FRQVLVWH SDVe&FOWRQ Wb QR o\t DELE LW R Oy TROQMNy LRIV
OD JHVWLRQ GH YRWUH VRFL«W« PDQLAUH ¢ HO GROQHU XQH LPDJH ILGAOH

'DQV OH FDGUH GRXQ DXGLW U«DOLV« FRQIRUP«PHQW DX[ QRUPHV GRH[HUFLFH

SURIHVVLRQQHO DSSOLFDEOHY HQ )UDQFH OH FRPPLVVDLUH DX[ FRPSWHV H[HUFH VRQ

MXJHPHQW SURIHVVLRQQHO WRXW DX ORQJ GH FHW DXGLW (Q RXWUH

YLO LGHQWLILH HW «YDOXH OHV ULVTXHV TXH OHV FRPSWHV DQQXHOV FRPSRUWHQW GHV
DQRPDOLHV VLJQLILFDWLYHV TXH FHOOHV FL SURYLHQQHQW GH IUDXGHV RX U«VXOWHQW
GRHUUHXUY G«ILQLW HW PHW HQ CXYUH GHV SURF«GXUHY GRDXGLW IDFH ¢ FHV
ULVTXHV HW UHFXHLOOH GHV «O«PHQWY TXRLO HVWLPH VXIILVDQWY HW DSSURSUL«V SRXU
IRQGHU VRQ RSLQLRQ /H ULVTXH GH QRQ G«WHFWLRQ GRXQH DQRPDOLH VLJQLILFDWLYH
SURYHQDQW GRXQH IUDXGH HVW SOXV «OHY« TXH FHOXL GRXQH DQRPDOLH VLJQLILFDWLYH
U«VXOWDQW GRBXQH HUUHXU FDU OD IUDXGH SHXW LPSOLTXHU OD FROOXVLRQ OD
IDOVLILFDWLRQ OHV RPLVVLRQV YRORQWDLUHV OHV IDXVVHV G«FODUDWLRQV RX OH
FRQWRXUQHPHQW GX FRQWUTOH LQWHUQH

L((

IHXLOO\ VXU 6HLQH HW 3DULV /D '«IHQVH OH PDUV
/HV FRPPLVVDLUHYV DX[ FRPSWHYV

2ULJLQDO IUDQ®©DLV VLJQ« SDU

*UDQW 7KRUQWRQ '"HORLWWH $VVRFL«V
JUHQFK PHPEHU RI *UDQW 7KRUQWRQ ,QWHUQDWLRQDO

-HDQ )UDQORLV %$/27($8" YJU«G«ULF 628/,$5" -HDQ 3DXO 6(*85(7
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G«FHPEUH

HQ PLOOLRQV GRHXURV 1RWHV G«FHPEUH
&KLIIUH GRDIIDLUHV 0
5HSULVHV VXU DPRUWLVVHPHQWY G«SU«FLDWLRQV HW SURYLVLRQV 0 0
3URGXLWYV GHV FHVVLRQV GRLPPRELOLVDWLRQV LQFRUSRUHOOHYV HW FRUSRUHO@HV 0
$XWUHV SURGXLWYV 0]
7RWDO GHV SURGXLWY GRH[SORLWDWLRQ , 0
$XWUHV DFKDWV HW FKDUJHV H[WHUQHV

,PSTWV HW WD[HV 0]
6DODLUHV 0]
&RWLVDWLRQV VRFLDOHV 0
'RWDWLRQV DX[ DPRUWLVVHPHQWY HW DX[ SURYLVLRQV

6XU LPPRELOLVDWLRQV GRWDWLRQV DX[ DPRUWLVVHPHQWYV 0 0
6XU LPPRELOLVDWLRQV GRWDWLRQV DX[ SURYLVLRQV 0 0
6XU DFWLI FLUFXODQW GRWDWLRQV DX[ G«SU«FLDWLRQV 0 0
'RWDWLRQV DX[ SURYLVLRQV 0
9DOHXUV FRPSWDEOHV GHV LPPRELOLVDWLRQV LQFRUSRUHOOHV HW FRUSRUHOOHV F«G«HW
$XWUHV FKDUJHV 0]
7RWDO GHV FKDUJHV GRH[SORLWDWLRQ ,,

5«<VXOWDW GRBH[SORLWDWLRQ , ,,

'H SDUWLFLSDWLRQV 0] 0]
'"BDXWUHV YDOHXUV PRELOL2UHV HW GHV FU«DQFHV GH OBDFWLI LPPRELOLV« 0 0
$XWUHV LQW«U-WV HW SURGXLWYV DVVLPLO«V 0
S5HSULVHV VXU G«SU«FLDWLRQV HW SURYLVLRQV 0 0
"LIl«UHQFHVY SRVLWLYHV GH FKDQJH 0
B3URGXLWY GHV FHVVLRQV GRLPPRELOLVDWLRQV ILQDQFLaUHV 0 0
B3URGXLWYV QHWV VXU FHVVLRQV GH YDOHXUV PRELOL2UHY GH SODFHPHQW HW GRUQVWUXPHRQWYV GH
SHYHQX ILQDQFLHU ,,, 0
'RWDWLRQV DX[ DPRUWLVVHPHQWY DX[ G«SU«FLDWLRQV HW DX[ SURYLVLRQV 0
,QW«U-WV HW FKDUJHV DVVLPLO«HYV 0
"LIl«UHQFHV Q«JDWLYHV GH FKDQJH 0] 0]
9DOHXUV FRPSWDEOHV GHV LPPRELOLVDWLRQV ILQDQFL32UHV F«G«HV 0 0
&KDUJHV QHWWHYV VXU FHVVLRQV GH YDOHXUV PRELOL3UHV GH SODFHPHQW HW GBLQVWUXRHQWYV Gt
7RWDO GHV FKDUJHV ILQDQFL32UHV ,9 0
5«<VXOWDW ILQDQFLHU ,,, ,9 0
5«<VXOWDW FRXUDQW DYDQW LPSYfWV , ,, ,,, .9

BURGXLWV H[FHSWLRQQHOV 0] 0]
&KDUJHV H[FHSWLRQQHOOHYV 0 0
5«<VXOWDW H[FHSWLRQQHO 9 0] 0
3DUWLFLSDWLRQV GHV VDODUL«V DX[ U«VXOWDWYV 0 0
,PSTWV VXU OHV E«Q«ILFHV 0

5«VXOWDW
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HQ PLOOLRQV GRHXURV 1RWH
J)UDLVY GR«WDEOLVVHPHQW
,PPRELOLVDWLRQV LQFRUSRUHOOHYV
,PPRELOLVDWLRQV FRUSRUHOOHYV
,PPRELOLVDWLRQV ILQDQFL2UHYV
SDUWLFLSDWLRQV

&U«DQFHYVY UDWWDFK«HYV DX[ SDUWLFLSDWLRQV
3U-WV

$XWUHV LPPRELOLVDWLRQV ILQDQFL2UHV
$FWLIV LPPRELOLV«V

6WRFN

$YDQFHV HW DFRPSWHYV

&U«DQFHV HW FRPSWHYV UDWWDFK«V
$XWUHV FU«DQFHV

&KDUJHV FRQVWDW«HV GRDYDQFH
9DOHXUV PRELOL2UHV GH SODFHPHQW
,QVWUXPHQWYV ILQDQFLHUV ¢ WHUPH
'LVSRQLELOLW«V

$FWLI FLUFXODQW

JUDLV GR«PLVVLRQ GHV HPSUXQWYV
(FDUW GH FRQYHUVLRQ DFWLI

7TRWDO GH ORDFWLI
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&2037(6 $118(/6 '( IR(;(5&,&(
‘( &$1$/ 6% 68,7

3$66,)

HQ PLOOLRQV GRHXURV 1RWHV G«FHPEUH G«FHPEUH

&DSLWDO VRFLDO
BULPHV GR«PLVVLRQ GH IXVLRQ HW GRDSSRUW b b

5«VHUYH O«JDOH 0] 0]
$XWUHV U«VHUYHV 0] 0]
SEHSRUW ¢ QRXYHDX

5«VXOWDW GH ORH[HUFLFH

B3URYLVLRQV U«JOHPHQW«HV 0] 0]

&DSLWDX[ SURSUHYV b b

B3URYLVLRQV SRXU ULVTXHV HW FKDUJHV 0
(PSUXQWV REOLJDWDLUHV 0
(PSUXQWY HW GHWWHY DXSU2V GHV «WDEOLVVHPHQWY GH FU«GLW b 0]
(PSUXQWYV HW GHWWHYV ILQDQFL2UHV GLYHUVHYV 0
,QVWUXPHQWYV ILQDQFLHUV ¢ WHUPH 0 0
"HWWHV IRXUQLVVHXUV HW FRPSWHV UDWWDFK«V

'"HWWHV ILVFDOHV HW VRFLDOHV 0
'"HWWHV VXU LPPRELOLVDWLRQV HW FRPSWHV UDWWDFK«V 0 0]
$XWUHV GHWWHYV 0]
BURGXLWYV FRQVWDW«V GRDYDQFH 0] 0]
7RWDO GHV GHWWHYV b

(FDUW GH FRQYHUVLRQ SDVVLI 0] 0]
7RWDO GX SDVVLI b b

7$%/($8 '(6 ),/,$/(6 (7 3$57,&,3$7,216

LQ PLOOLRQV RI HXURV XQOHVV R

o = I =l CRp (ol m © o © cCTnw @ R O X @ R - U_
Py - o A 1O a X cO 0O IXC X X X 2 o O <
T o = w <co s x O o ToO! - fo) x S
r - - X < = s o= ® © ~ T
A ” < o<§ < szT =z m< gz % o= o
s ": T = n oI T X I>< DI c cr A T ®
X < o 2Sg0 X oC c xXO or o <3 I T
< o O nX Ig T [al0)] EEE i) e o] ® -
= c = I N r® T < T °
Eg E <;U <0 2<9 CE Cg z < =
o2 o rcs s %5 Iz I, = a 3
*5283( &$1$/ (85 brc x b 2 S bof TC Iz D i c
I m c I
UXH &DPLOOH =3 o O z© z nI ms 9 "
) < I T r< - o <
"HVPRXOLQV e < i e 2 <
= Iy T A
,66< /(6 o <
028/,1(%$8; o
&$1%/ )7%$ +ROGLQJ (85 0 0 0 0 0 0 0
UXH &DPLOOH
"HVPRXOLQV
,66< /(6
028/,1(%$8;
7RWDO b b b 0]
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&2037(6 $118(/6 '( IR(;(5&,&(
‘( &$1$/ 6% 68,7

$11(;( $8; &2037(6 62&,$8;

/D SU«VHQWH DQQH[H IDLW SDUWLH LQW«JUDQWH GHV FRPSWHV DQQXHOV HOOH F
FRPSO«PHQWDLUHY DX ELODQ HW DX FRPSWH GH U«VXOWDW GH VRUWH TXH ORHQV
SDWULPRLQH GH OD VLWXDWLRQ ILQDQFL2UH HW GX U«VXOWDW GH ORHQWUHSULVF
SU«VHQWHQW SDV XQ FDUDFW2aUH REOLJDWRLUH QH VRQW PHQWLRQQ«V TXH VRLOV

3566(17%7,21 '( /% 62&E(7 )$,76 5¢<*/(6 (7 CBZ+2'(6 &2037%%/(6
6,*1,),&%7,)6 35,1&,3(6 *<1<5%8;
35¢6(17%7,21 /HV FRPSWHYVY DQQXHOV GH OBRH[HUFLFH FORV OH G«

/D VRFL«W« &$1$/ 6% HVW XQH BRFL«W« $QRQ\P M &Y M Qi YuD L YR XRWAHY HW P«WKRGHV FR
¢ ORHQVHPEOH GHV WH[WHV VXU OHV VRFL«W«V ] =15} WU S FRr Hw HQD'-QV'- TXBDX[ DYL\
SDUWLFXOLHU DX[ GLVSRVLWLRQV GX &RGH G X %R pWilfPHY Y SO OEP WERUW-Y< \BHY giRUPHYV &RPSWDE

PDUFK« SULQFLSDO GH OD %RXUVH GH /RQGUHVPRELNRYVOSHUTIPERHQ W &l QT UHODWLI DX SO
3&*1 HQ YXH GH PRGHUQLVHU OHV «WDWV ILQDQFLH

/D 6RFL«W« HVW OD KROGLQJ TXL G«WLHQW G L UHFRSIPHMVQ WORKVIVQ GRDISBW HPBHWQ MR Q REIMEIPERRH UH SR
GHV VRFL«W«V GX *URXSH /H *URXSH HVW XQ DHFWHXUYPBMHXU GH OD FU«DWLRQ GH

FRQWHQXV HW GH OD GLVWULEXWLRQ GH W«O«YLVLRQ SD\DQWH GD§V OH PR(éGH DYHFE XQH
SU«VHQFH J«RJUDSKLTXH GLYHUVLIL«H SULQFLSSHObHPIPHERAW R SREY HRIGWL8BWREPRYR s H

$IULTXH HW $VLH Y/RLQWURGXFWLRQ GRXQH QRXYHOOH G«ILQLWLRQ H

/H *URXSH HVW «GLWHXU HW GLVWULEXWHXU GH AHBHEMAL RYQRAWLO«YLVLRQ SUHPLXP HW

WK«PDWLTXHV SDU DERQQHPHQW HW GH FKD°QHY/ /D QROSWHVVERY G DOF WHFROL THH GX WUDQVIHUW
(XURSH HQ $IULTXH HW HQ $VLH DLQVL TXBDFWHXU GH OD SURGXEWLRQ GHV YHOWHY HW

E
GH OD GLVWULEXWLRQ GH ILOPV HW GH V«ULHV W REEHHRLVDWLRQ X" 3&* H V PRGIOHV GR«WI

/BLQVWDXUDWLRQ GBXQH QRXYHOOH SU«VHQWDWLF
)$,76 6,*1,),&$7,)6 yI8LQ N on e «vRe

a
5«JLPH GRLOQW«JUDWLRIQ NNEWEHGX GURLW ILVFD'O Wﬁ%‘”ﬁ@ SQD\R// GV\?LPSDFWV \\?VLJQ\L/'ILITSSVQLI':\(H\’
VRFL«W«V IUDQODLVHV HW OHXUV ILOLDOHV G«WHGQXHV Y 0% pRLOA! BYRRR AW REWRY

SRXU OH G«SfW GRXQH G«FODUDWLRQ ILVFDOH XRLERPSHHYPEHN &RIQW UFLEWLFQ DY'9WE @ YARDMUY UH QDX O
FRPSHQVDWLRQ GHV SHUWHV DYHF OHV E«Q«ILFEM GHEFURFL«WrMMVPXIBE WM X HRXBRLY /HV FRPS\
ILVFDO &$1$/ 6$ D RSW« SRXU FHWWH LQW«JUDWLR®@ DY FDOLHFABEBEW HY MPOWOIRQF FRPSDUDEOHYV
IUDQODLVHYV G«WHQXHV ¢ KDXWHXU @D R YRV ¢ FRPSWHU GX

HQVHPEOH OHV m HQWLW«V IUDQODLVHV GX *URMSR«WHKRG H GliwWEPW H. Y HWGHX bl «BRXIW OB « YDOXDWLRC
SDU XQH ILOLDOH GXUDQW OD S«ULRGH DX FRXURIBHVOETLMWo H WE P HAWW KRQH G\ FR%2Z2WV KLVWR

ILVFDOHPHQW DSSDUWLHQGURQW ¢ &$1%/ 6% HQYW®RQ Otk 1$ WIRFh k¥ PHUARG@WLQOXLW« GH OBRH[SORLW
JURXSH ILVEDO SRXUVXLYUD VRQ DFWLYLW« RS«UDWLRQQHOOH GDQ\

IDFH ¢ VHV «FK«DQFHYV
&RPPH OHV HQWLW«V IUDQO®DLVHV GX *URXSH QH IDLVDLHQW SDV SDUWLH GBXQH

LQW«JUDWLRQ ILVFDOH HQ OHV SHUWHV ILVEDISH VES HEOW P V R W0 A RHRMAROW € DHXWAL @0 BURX'S
GH ORH[HUFLFH FRHVWUCUGLUH DYDQW OD QB QFd HODO PR @H 6 N L\ORW UDLW SRE@ 4 ERHIYOHHQ OLJQH
SHXYHQW WRXMRXUV -~WUH UHSRUW«HV DX QLY HZ4ERONOSMXMIGRYXHN ERMY HOWLW«V IUDQODLVHYV

GX *URXSH FRQVHUYHQW «JDOHPHQW OHXUV G«él_#ilq:\elv gﬂvgg)% Ubféﬁ%V\ﬁD&@ v(/ggv DYDQW
OHXU HQWU«H GDQV ORLQW«JUDWLRQ ILVFDOH H ng ’ L %H <’ «1:#(_)
30DQV GRDWWULEXWLRQ GRDFWLRXH *GRXSFHUIREB

SODFH GHV SODQV GRDWWULEXWLRQ JUDwxLWH’%%%%B@th%%‘gkglgﬂggg%FHWSVHHQQE*«\&/WW «YDO

GLULJHDQWY PDQGDWDLUHV VRFLDX[ «OLJLEOHWY WLHV'V H OLQ«DLUH VXU XQH GXU«
«FDUWV GBDFTXLVLWLRQ TXL QH VRQW SDV DPRUWL

3URJUDPPH GH UDFKDW D FWLHRSMWH P EUH 8815/ .

6$ D DQQRQF« OH ODQFHPHQW GRXQ SURJUDPPH EHAUDHEL OB * W PHE ¥ « ARIXTUG- Y WP &KUYV GH G«YHC
VHSWHPEUH DX G«FHPEUH SRXU XQ PRQW(%V\FP RPp & ¥ P HVp R Vim P«WLHUV } G«YH

GH OLYUHV VWHUOLQJ UHSU«VHQWDQW MXVTXxR®RXSEVERRW \REEUMEY D %pr & cROD

6RFL«W« /BREMHFWLI GX SURJUDPPH HVW GH FRXVY Y bl @ Vo D WINWILESW | B RN USRUFVOLRRAY DPRUWLHYV

SU«YXHV GDQV OH FDGUH GHV SODQV GBLQFLWDYBLBRUHS PIRVWITEH B WWH-EHMWRXIRGNOBRREI HW G 8>
HW DX[ GLULJHDQWY PDQGDWDLUHYV VRFLDX[ GH OD 6RFL«W«

/H SOD GBRDPRUWLVVHPHQW HVW FRUULJ« VL ORBLPP
/H PRQWDQW ILQDO GHV UDFKDWV VB«OYH ¢  gp s DEWARRY SRXY Qs ulkLBWAROW/D EDVH DPRUM

b

GH PLOOLRQV GH OLYUHV VWHUOLQJ VRLW  §bOP AR BRVYGLPLQX«H GHV DPRUWLVVHPHQW
JLODQFHPHQWY HPSUXQWYV LQLWLDOHPHQW FRQWRDPEWE? STHRPWAREH 513/

636 RQW «W« WUDQVI«U«V ¢ &$1%/ 6% HQ QRYHPEUH /D GHWWH HVW

G«VRUPDLV SRUW«H SDU &$1$/ 6$ TXL D VRXVFULW ILQ XQ QRXYHO

HPSUXQW GH PLOOLRQV GRHXURV HW «PLV XQ HPSUXQW REOLJDWDLUH GH

PLOOLRQV GRHXURV
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&2037(6 $118(/6 '( IR(;(5&,&(
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VS«FLILTXHV XQH G«SU«FLDWLRQ HVW FRQVWDW«H -
/HV LPPRELOLVDWLRQV FRUSRUHOOHV VRQW HQgE( E\%WI}I ;?%&JH(?A&{S%E%%Xé%\E\gE dDQI:IB&J EF
G«SU«FLDWLRQ HVW FRQVWDW<«H SDU YRLH GRD gy NeY:4 N

/HV SULQFLSDOHYV GXU«HV GRDPRUWLVVHPHQW VROW- 0HV VXLYDQWHYV

. /D UXEULTXH GLVSRQLELOLW«V FRPSUHQG OHV VROG
Y DP«QDJHPHQWY HQWUH HW DQV

4 SODFHPHQWY ¢ FRXUW WHUPH WU2V OLTXLGHV DVVR
Y PDW«ULHO WHFKQLTXH HQWUH HW DQV LQl«ULHXUH RX «JDOH ¢ WURLV PRLV

),/DXWUHV LPPRELOLVDWLRQV FRUSRUHOOHYV HQWYH 'HMW DQV

/HV LPPRELOLVDWLRQV FRUSRUHOOHY DPRUWLHWWXUD{QHGB X P kWVE RQWAOH-ME&U X B S« ¥ RIDW K W DDV V)
GXU«H ILVFDOHPHQW DGPLVH IRQW ORREMHW GRBXQ DPRUWLVVHPHQW G«URJDWRLUH

/H SODQ GRDPRUWLVVHPHQW HVW FRUULJ« VL O PP@,% D }y YRLHL oG
GH SURYLVLRQ SRXU G«SU«FLDWLRQ /D EDVH D ({j L) i;( HPHOW
OD YDOHXU EUXWH GLPLQX«H GHV DPRUWLVVHFR ’ PR
SRXU G«SU«FLDWLRQ U2JOHPHQW &5& Qr vxu OHV SDVVLIV

/HV SURYLVLRQV VRQW FRPSWDELOLV«HV VXU OD ED
/HV WLWUHV GH SDUWLFLSDWLRQ ILIXUHQW DX EROWQ s RBXUUBGNX R XREFHN @&F HVX/IDMLIMAVR Q GHRH[ VO DQ F V
6RFL«W« HW VRQW G«SU«FL«V ORUVTXH OHXU YDQRBYU-DFWEHD TR PB B/FHW« F&3\H GRUWDPRH @QWM ULVTXH

VXU OD EDVH GH YDOHXUV GH U«l«UHQFH RX GH SHUVSHFWLYHV GH U«VXOWDWYV IXWXUV
OH MXVWLILH /HV OLWLJHV VLIQLILFDWLIV IRQW ORREMHW GRXQH |

ULVTXH SDU OHV DYRFDWV RX FRQVHLOV MXULGLTXH
/HV FU«DQFHV UDWWDFK«HV ¢ GHVY SDUWLFLSDWLRQV FRQFHUQHQW GHV FRQWUDWYV GH

SU-W ¢ PR\HQ RX ORQJ WHUPH SDVV«V DYHF OHV/VREL&W&V2GXHFURXSH>2Q O0HV

GLVWLQJIXH GHV FRQYHQWLRQV GH FRPSWHV FR}MUDQWM BRQFTFOPLKW & Piifw Oy $ ODIEHOXIY $SEDQ GRD W\
*URXSH TXL SHUPHWWHQW QRWDPPHQW OD JHVEHRI® JXBRWHIE IXQ QU GH @RIXHWYDHEBWCHRQWWPLVH GRE
HW EHVRLQV GH WU«VRUHULH 8QH G«SU«FLDWLRQWHNWYURMRRSWDEHOLY Bl X4 I RREF WIDRODFHVG X FR%W
ULVTXHV GH QRQ UHFRXYUHPHQW GH OHXU DIIHFWDWLRQ RX GX FR%W SUREDEOH GH U

GDWH GH FOTWXUH GHV FRPSWHV 3&* DUW ¢

/HV FU<DQFHV FOLHQWY VRQW FRPSWDELOLV«HYQ PA) FBYWHXY R BES P /HY ¢ RWDWILRWIHV G
SRXU G«SU«FLDWLRQ GHV FU«DQFHV FOLHQWV VRERIWHYDRXGR QW 1§ WAL EXY WILTRQY GPRFWLRQV DX
QDWXUH GH FOLHQW /H WDX[ GH G«su«FLDWLRQQ}W@WND@ﬂHMEéQﬁE) L(B@SWUX VRQW FRPSWE

QRPEUH GH MRXUV GH UHWDUG FRQVWDW« VXU FDLJF<W Lglgp*tvmpkﬁy«@@f@ SHXW, UHPLVHY D3
WRXWHIRLV QH SDV =WUH G«SU«FL«H VRLO \ D X R,QH%HFH Egé%vwvlzgg \J,$§ QQLQT\)Hé‘I_pI-SlHUlRUF
(SXOAY;

UHWDUG RX OBH[LVWHQFH GRXQH GHWWH ¢ PHW SR UMD GRDFWLRQQDULDW

(Q RXWUH OHV FU«DQFHV UHODWLYHV ¢ GHV FOYLRORMAMM P RREQHT BN 18 RRXDFd! BIRW«GXUH
FROOHFWLYH VRQW OH SOXV VRXYHQW G«SU«FLxHV ¢

/HV HPSUXQWYVY HW GHWWHYV ILQDQFL2UHV VRQW FRQ\

/HV DFWLRQV DFTXLVHV SRXU =WUH OLYU«HV DXGHM oWBEOF YW BRRWY&ED Whe®HW VREY o FRXYHUW
GDQV OH FDGUH GHV DWWULEXWLRQV GRDFWLRORGCH-YYYWROERYFH Xk GWVERBEWYHVOLRAXURQWY DY
HQ YDOHXUV PRELOL3UHV GH SODFHPHQW «U« TXRWLGLHQQHPHQ GH PDQL2UH FHQWUDOLV«H
m FDVK SRROLQJ } ORUVTXH OHV VROGHV VRQW Q«.
, OD FOTWXUH GH ORH[HUFLFH OHV DFWLRQV SURSUHV DIIHFW«HV ¢ GHV SODQV G«WHUPLQ«V
QH VRQW SDV G«SU«FL«HV PDLV OD VRUWLH GH/*t'J\H\W\P@MXIQHN/VS\{JR&Wé:d?ﬁﬁiwggth\é‘QVGF) XU YDOH>
¢ OD PRLQV YDOXH DWWHQGXH ORUV GH OD UHPLVH GHV DFWLRQV DX[ E«Q«ILFLDLUHV IDLW
ORREMHW GRXQH SURYLVLRQ 3RXU FHOOHV TXL QH VRQW SDV DIIHFW«HV ¢ GHV SODQV
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&2037(6 $118(/6 '( IR(;(5&,&(
‘( &$1$/ 6% 68,7

127(6 685 /( &2037( '( 5<68/7$7

127( @8/7$7 'R(;3/2,7$7,21

$X G«FHPEUH OHV SURGXLWYV GRH[SORLWDWLRQ VRQW FRPSRV«V SULQFLSDOHPHQW GH UHIDF\
GRKRQRUDLUHV HW GH GRWDWLRQV DX[ SURYLVLRQV

127¢ §B8/7$7 ),1$1&,(5
/H U«VXOWDW ILQDQFLHU VBDQDO\VH FRPPH VXLWDb

HQ PLOOLRQV GRBRHXURV G«FHPEUH G«FHPEUH
,QW«U-WV VXU HPSUXQWYV REOLJDWDLUHV 0]
,QW«U-WV VXU DXWUHV HPSUXQWYV 0]
,QW«U-WV QHWV VXU FRPSWHV FRXUDQWYV 0]
'RWDWLRQV DX[ SURYLVLRQV ILQDQFL2UHYV 0
3URGXLWYV GH UHIDFWXUDWLRQV 0
‘LYHUV 0]
7RWDO 0]

&RQFHUQHQW OHV SODQV GBRDWWULEXWLRQ GBRDFWLRQV GH SHUIRUPDQFH GHVWLQ«V DX[ VDODUL«V GX *I

127( ,037 685 / (6@, & (6

$X WLWUH GH OBH[HUFLFH OH U«VXOWDW ILVABAWRGW Y QEXHIOQGPHE®AL S/ HV$G « ILFLWV ILVFDX[ FU.
HVW XQH SHUWH GH PLOOLRQV GBHXURV VRLW®W«XQRGRWDXAU DB G VG ODFXW T QH S ROW DHVOM L G\M« I U «H 11
PLOOLRQV GBHXURV HW OH PRQWDQW GH O@LEEPLS%WGWX—LQO/HWQ\X/\RFFIZ(HAN(N’FLLQWI«YWGWHHOGBKV.WJRQ)EKS}i I
I XWXUY UcYXOWDWNY ILVERX[ FRQVROLG«V LPSR!
/D VRFL«W« &S$18/ 6% HVW OD VRFL«W« P2UH GRXG JURXSH GRLOW<IUDWLRY 13/
FU««HDQYLHU FRPSUHQDQW WUHQWH VHSWRLRBEMWW¥XU OHV VRFL«W«V FRPSWDELOLV« GDQV OF
FRUUHVSROG ¢ OBCFRORPLH GRLPSIW JcO«U«H SDU ¢
/H U«VXOWDW ILVFDO GH OBHQVHPEOH GX *URXShh HVN W QI SHEWoE Hoy RRARLERQY GRHXURV
HW OBLPSTW G% SDU OH JURXSH ILVFDO HVW QXO /HV G«ILFLWV ILVFDX[ SHXYHQW -WUH

127(6 $8 %,/$1

127¢( ,002%,/,6$7,216 ),1$45(6
7,75(6 '( 3$57,&,3$7,216
9DULDWLRQ DX FRXUV GH ORH[HUFLFHb

HQ PLOOLRQV GRHXURV G«FHPEUH $XJPHQWDWLRQ 'LPLQXWLRQ )XVLRQ G«FHPEUH
*URXSH &$1%/ b 0] 0] 0 b
& )7% +ROGLQJ 0] 0] 0] 0] 0]
7RWDO b 0] 0] 0 b

DQFLHQQHPHQW FRQQX VRXV OH QRP GH & +2/',1

&5<«$1&(6 5$77%&+<«(6 $8; 3$57,&,3%$7,216
9DULDWLRQ DX FRXUV GH OBH[HUFLFHDb

HQ PLOOLRQV GRBRHXURV G«FHPEUH $XIJPHQWDWLRQ 'LPLQXWLRQ JXVLRQ G«FHPEUH
*URXSH &$18%/ 0] b 0] 0] b
& )7% +ROGLQJ 0] 0] 0
,QW«U-WV FRXUXV 0] 0] 0

7RWDO 0] b 0] 0 b
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127( &/,(176 (7 &2037(6 5$TBS&+

HQ PLOOLRQV GRHXURV G«FHPEUH G«FHPEUH
&OLHQWYV JURXSHYV 0]
7RWDO 0
7RXWHV OHV FU«DQFHV RQW XQH «FK«DQFH LQI«ULHXUH ¢ XQ DQ

127( $875(6 &HL&(6

HQ PLOOLRQV GRHXURV G«FHPEUH G«FHPEUH
(WDW WD[H VXU OD YDOHXU DMRXW«H

(WDW FU«GLWV GRLPSTWYV 0]
&U«DQFHV LQWUDJURXSHYV OL«HV ¢ OD FRQVROLGDWLRQ ILVFDOH 0
7RWDO

7RXWHV OHV FU«DQFHV RQW XQH «FK«DQFH LQI«ULHXUH ¢ XQ DQ

127( b9$/(856 02%5(6 '( 3/$&(0(17

&H FKDQJHPHQW SHXW -WUH DQDO\V« FRPPH VXLWb

HQ PLOOLRQV GRHXURV G«FHPEUH $XIJPHQWDWLRQ 'LPLQXWLBQFHPEUH
1RPEUH GRDFWLRQV SURSUHV 0] 0]

9DOHXU EUXWH 0] 0]
'«SU«FLDWLRQ 0] 0 0] 0]
9DOHXU QHWWH 0] 0

'"RQW b b DFWLRQV DGRVV«HV DX[ SODQV GRDWWULEXWLRQ GRDFWLRQV GH SHUIRUPDQFH

127( b)5%$,6@@R66,21 '(6 (0358176

HQ PLOOLRQV GRHXURV G«FHPEUH G«FHPEUH
JUDLV VXU OHV HPSUXQWV REOLJDWDLUHV 0]
JUDLV VXU GRDXWUHV HPSUXQWYV 0]
7RWDO 0
&HV IUDLV VRQW «WDO«V VXU OD GXU«H GHV HPSUXQWYV

127( b&$3,7$8; 35235(6

&DSLWDO VRFLDO U $FWLRQV HQ FLUFXODWLRQ

1RPEUH GRDFWLRQV FRPSRVDQW OH FDSLWDO VRFLDO DX G«EXW GH ORBRH[HUFLFH b b
$XIJPHQWDWLRQ 0
'LPLQXWLRQ 0

1RPEUH GRDFWLRQV FRPSRVDQW OH FDSLWDO VRFLDO ¢ OD FOfWXUH GH ORH[HUFLFHb b

9DOHXU QRPLQDOH GH HXUR

v
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‘( &$1$/ 6% 68,7

9DULDWLRQ GHV FDSLWDX[ SURSUHV DX FRXUV GH OBRH[HUFLFH

5«VHUYHV HW UHSRUIRWVYVLRQV

HQ PLOOLRQV GRHXURV &DSLWDO VRFLDQGULPHV 5«<VXOWDW¢ QRXYHDXU«JOHPHQW«HYV 7RWDO

$X G«FHPEUH b 0 b
$IITHFWDWLRQ GX U«VXOWDW 0] 0

5«VXOWDW GH ORH[HUFLFH 0] 0] 0] 0

$ X G«FHPEUH b 0] b
"LVWULEXWLRQ GBXQ GLYLGHQGH XQLWDLUH GH HXUR SDU DFWLRQ SDU SU«O2YHPHQW VXU OD SULPH
30DQV GH U«PXQ«UDWLRQ HQ DFWLRQV 30DQ OXOWL&KRLFH

H 0 / w « DFWLRQ\

&$1$/ 6$ D PLV HQ SODFH GHV SODQV GBDWWULEX\dHH 3& 5%%:5%%5@@@%&%§%@% Hk\g LVVD

GLULJHDQWYV HW HPSOR\«V GH OD 6RFL«W« HW GH &%b%\%@?% (5& i Ug%’ iy b%‘?lfbgL W P HC
Qg3LY

GH OHXUV LQW«U-WV DYHF FHX[ GHV DFWLRQQDLU F ﬁv\éﬁ-l OHXU DWWULEXWLRQ VRXV U«VHUYH

$X G«FHPEUH OH QRPEUH WRWDO GH GURLWVFHYWHUEKOIIREIHRQ VXU GHV DFWLRQV

JUDWXLWHV VB«OHYDLW ¢ 3URJUDPPH GH UDFKDW GRDFWLRQV

30DQV GRDFWLRQV GH SHUIRUPDQFHV 3DU DLOOHXUV HQ &$1%$/ 6% D PHQ« ¢ ELHQ XQ SURJ
/H MW &$1%/ 6% DDWIEX< - - DRIRQ/GH SHURWP D@FH DX GRDFWLRQV GHVWLQ« ¢ KRQRUHU OHV DWWULEXWLRQV C
VDODUL«V HW DX[ GLULJHDQWY PDQGDWDLUHV VRF§§>@[§%FQX&LQJWS§H&SV'¢%HQV&<WPl‘E'LWH-RQV GH OD VRFL«W«
&$1$/ 65 DDMDWIEX< - - DRIRQ/GH SHIRWP DGFH DX \DOUkVHADX] FRPSWDELOLV«HVY HQ DFWLRQV SURSUHV HW XQH SURYL)
GLULJHDQWY PDQGDWDLUHV VRFLDX][ SODQV GRDWWULEXWLRQ GRDFWLRQV GH SHUIRUPDQFH ¢

VHV ILOLDOHV VH U«l«UHU ¢ OD QRWH 3URYLVLRQV

6RXV U«VHUYH GH OD SU«VHQFH GHV E«Q«ILFLDLUHY OHV GURLWV VHURQW G«IL%LWLYHPHQW DFTXLV ¢

ORLVVXH GRXQH S«ULRGH GRDFTXLVLWLRQ GH WURLAP @R WK LVW-LRR%gEﬁQR@%X RS QR Wi Hs R HRRRVUDRR V
GH WUDYDLO RX GX PDQGDW VRFLDO /RDFTXLVLWL B RWHLRR FWLV?V% J‘MBWQWHWLER?WXJBES#W@SS FLDLUK
VRXPLVH ¢ OD VDWLVIDFWLRQ GRXQH FRPELQDLVRQ YW U PER WRHI R UPD s H LG B LG MBKXTXLVLWLRQ D

JURXSH REMHFWLIV ILQDQFLHUV ¢ KDXWHXU GH b <V, VX (%7 ]
JURXSH (%,7D HW LL b EDV«V VXU OH IOX[ GH W“j\\?R %L[;R@Q« ?&Fg t@eﬁa‘«&) %%?g\s%&%\}‘g%';\wLHRVQ%QGE
LPSDFW SRWHQWLHO GH OD 79$ HW GH OD 767 HW E l—f%/s#lij\;%ma ‘EéHv RH UeleUHU ¢ 0D ORWH
/HV DFWLRQV GH SHUIRUPDQFH VHURQW U«JO«HV HQ LQVWUXPHQWY GH FDSLWDX[ SURSUHV

127( 3529,6,216 3285 5,648(6 (7 &+$5*(6

/D YDULDWLRQ VRDQDO\WH FRPPH VXLWhb

HQ PLOOLRQV GRBRHXURV G«FHPEUH $XIJPHQWDWLRQ 'LPLQXWLBQFHPEUH
([SORLWDWLRQ 0] 0
JLQDQFLHU 0] 0
7RWDO 0] 0

/D SURYLVLRQ GBRH[SORLWDWLRQ FRQFHUQH OHV SODQV GRDWWULEXWLRQ GRDFWLRQV GH SHUIRUPD
OHV SODQV GRDWWULEXWLRQ GRDFWLRQV GH SHUIRUPDQFH UHODWLIV DX[ ILOLDOHV GX *URXSH TXL

127¢( (0358176 (7 '(77(6 ),185(&%,

/D YDULDWLRQ VBRDQDO\H FRPPH VXLWhb

HQ PLOOLRQV GRHXURV G«FHPEUH $XIJPHQWDWLRQ 'LPLQXWLBQFHPEUH
(PSUXQW REOLJDWDLUH 0] U
,QW«U-WV FRXUXV VXU HPSUXQW REOLJDWDLUH 0 0]

$XWUHV HPSUXQWYV 0

,QW«U-WV FRXUXV VXU DXWUHV HPSUXQWV 0

7RWDO 0

'"RQW b PLOOLRQV GRHXURV WUDQVI«U«V ¢ &$1%/ 6% SDU *URXSH &$1$/ 6%6 HW b PLOOLRQV GRBRHXUR
$QDO\WH SDU «FK«DQFHDb

HQ PLOOLRQV GRHXURYV (FK«DQFH (FEQDQFH HQWUH HWK®IQFH ! DQV
(PSUXQW REOLJDWDLUH 0] 0]
,QW«U-WV FRXUXV VXU HPSUXQW REOLJDWDLUH 0] 0]
$XWUHV HPSUXQWYV 0
,QW«U-WV FRXUXV VXU DXWUHV HPSUXQWV 0] 0]
7RWDO 0]

Y 5$33257 $118(/



«<7%$76 ),1%$1&,(56

&2037(6 $118(/6 '( IR(;(5&,&(
‘( &$1$/ 6% 68,7

&$1$/ 6% G«WLHQW OBRHQVHPEOH GHV ILQDQFHRHQMVOAXFHRXBERUIZRLWH HQRXYHODEOH GH PLOO
FRPSRVHQW GHV «O«PHQWYV VXLYDQWYV TXL QBR«WDLW SDV WLU«H DX G«FHPEUH

y PLOOLRQV GRHXURV GBHPSUXQW REOLJDWP&_ 6 dﬁ—i(?:% i «FUILPQERU%HODEOH OHV IDELOLW«®

SRUWDQW XQ FRXSRQ DQQXHO GH 6FKXOGVRIPISIUGIQQHQW XQ FRYHQDQW GH OHYLHU ILQ
y  PLOOLRQV GRH X&MRKX G GNIFGEXRQMOMW SO XV L HX P DLQDQHKIHN XQ UDWLR GHWWH QHWWH VRXV IRUP
WDX[ IL[H HW ¢ WDX[ YDULDEOH ¢ «FK«DQFH MXRB®BOHMWRXV HRURRWOBRYHQDQW LQI«ULHXU ¢ [ «Y

el k00RO satxuny o IorLoLu ey on FusEele pidap bk bl pEEhioAE £ pLolexe

HPSUXQW EDQFDLUH GH  PLOOLRQV GBHXURV EPEIHO R VW SDV QRW «H
DYHF XQH RSWLRQ GH SURORQJDWLRQ GH PRLV VXSSO«PHQWDLUHV HW XQ HPSUXQW
EDQFDLUH DPRUWLVVDEOH VXU FLQT DQV GH PLOOLRQV GBHXURV ¢ «FK«DQFH
ILQDOH G«FHPEUH

127 )2851,66(856 (7 &2037(6 5$TBS &+

'«WDLO GHV GHWWHV IRXUQLVVHXUV

HQ PLOOLRQV GBHXURV G«FHPEUH G«FHPEUH
JRXUQLVVHXUV JURXSHV

JRXUQLVVHXUV GLYHUV 0
7RWDO

/JHV GHWWHV IRXUQLVVHXUV RQW XQH «FK«DQFH LQI«ULHXUH ¢ XQ DQ

127( "(77(6 ),6&%$/(6 (7 62&,%$/(6

HQ PLOOLRQV GRHXURV G«FHPEUH G«FHPEUH
"HWWHV VRFLDOHV 0
7RWDO 0
/HV GHWWHV RQW XQH «FK«DQFH LQI«ULHXUH ¢ XQ DQ

127¢( $875(6 '(77(6

HQ PLOOLRQV GRHXURV G«FHPEUH G«FHPEUH
&KDUJHV ¢ SD\HU DX[ PHPEUHV GX &RQVHLO GH VXUYHLOODQFH 0]
&KDUJHV ¢ SD\HU VXU PLVH HQ SODFH GHV HPSUXQWV 0]
"HWWHVY LQWUDJURXSHV OL«HV ¢ ORLQW«JUDWLRQ ILVFDOH 0
7RWDO 0

/IHV GHWWHY RQW XQH «FK«DQFH LQI«ULHXUH ¢ XQ DQ

127¢ 3$57, (6ES

/HV SDUWLHYV OL«HV GH &%1%$/ 6% VRQW OHV PD(EGMN_[IEQHVZ]{REG_ID$[1 $7\$DH(R3L6’2(&H$/8,

PHPEUHV GX &RQVHLO GH VXUYHLOODQFH HW Gz/ LL}J«H:’FXVEQ/RB%WVé; 9%§|1|%/V«6|_$ DQ(I'[ \{_E.PEU X &RQVHLC
DX[ RX

TXH OBRHQVHPEOH GHV VRFL«W«V GDQV OHVTXH HV VRFL
IDPLOOH SURFKH G«WLHQQHQW XQ GURLW GH YR H VLJQLILFDWLI

/HV UHODWLRQV FRPPHUFLDOHV DYHF OHV SDUWL(I—]{\Z S LY \9%8‘1@5%\/26% FF?Q}&{WLRQV

GH PDUFK« $X G«FHPEUH 5XH &DPLOOH 'HVPR)
,66< /(6 028/,1($8; HVW OD VRFL«W« FRQVROLGDQWH

(1*$*(0(176 ),1$1&,(56

$X G«FHPEUH &$1%/ 6% HVW HQJIDJ«H SDU)>?Q7I-|GO(L§‘&?H7GZI}JF(L56 dlw 7 (8
UHQRXYHODEOH UHYROYLQJ FUHGLW IDFLOLW)\ 7BV OHVOI®OLRYVHERHXWYRRQRROW R OLIDIFIAMHR X LQ
D «W« SURORQJ«H MXVTXRBHQ 8QH VHFRQGH RPWIMRWHXY R HBIUMRIFRGIOb WBRRHHFWHU GH IDORQ VLJIQLI

PRLV GHPHXUH GLVSRQLEOH /D OLJQH GH FUJdERWQAFkdHRK RXODHE G W H vRRH @ id V& IH2 @Pp G « W« VRQ
GLVSRQLEOH SRXU WLUDJH MXVTXR¢ VRQ «FK«DOBRHIHWIFH ¢ KDXWHXU GH ORHVWLPDWLRQ GX ULVT

())(&7,)6 <9@ (0(176 ,03257$176 6859(186 '(38,6 /$ ),1 '(
/D 6RFL«W« D HPSOR\« XQ VHXO VDODUL« XQ FD%H(%‘%L&(\]HDQW DX FRXUV GH ORH[HUFLFH
ILQDQFLHU HW DXFXQ VDODUL« DX FRXUV GH SXEX® ¥ F«<RH PIHEDGO VMXVFHSWLEOH GRDYRLU XQH LQIC

FRPSWHVY DQQXHOV GH OD 6RFL«W« QBRHVW LQWHUYH

Y 5$33257 $118(/



'1)250%$7,216
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,1)250%$7,216 &203/<0(17%,5(6

,1)250$7,216 '(9$17 ),*85(5 '$16 /( 5$33257 '(
*(67,21 (7 /( 5$33257 685 /$ *289(51$1&(
'R(175(35,6(

/D WDEOH GH FRQFRUGDQFH FL DSU2V UHFHQVH OHV LQIRUPDWLRQV FRQVWLWXDQW

FRQIRUP«PHQW DX[ DUWLFOHYV / / HW VXLYDQWY GX &RGH GH FRPPHUFH H
OH JRXYHUQHPHQW GBHQWUHSULVH FRQIRUP«PHQW DX[ DUWLFOHYV / HW /
'LVSRVLWLRQ FRQFHUQ«H ,QIRUPDWLRQV ¢ IDLUH DSSDUD°WUBHFWLRQV GX 5DSSRUW DQQXHO

5DSSRUW GH JHVWLRQ

/ LT 6LWXDWLRQ GH OD 6RFL«W« ®KDBSRWUIN G H5OBISRUM LAMUDW « JLT X H

HW / DOLQ«D «FRXO« HW DQDO\VH REMHFWLYH HW HIKDXVWLYH GH

GX &RGH GH FRPPHUFH OR«YROXWLRQ GH ORDFWLYLW «3RHRWY FHXOMWBWYV HW GH oD

VLWXDWLRQ ILQDQFL2UH GH ODq&RFk s WsvdWwees " YRXSH
HQ SDUWLFXOLHU GH OHXU SRVLWLRQ GBHQGHWWHPHQW
FRPSWH WHQX GX YROXPH HW GRWODHFRRGOGIHL®/&DIIDLUHV
GHV DFWLYLW«V
SHUIRUPDQFH JOREDOH LQGLFDWHXUV FC

([DPHQ GH OD VLWXDWLRQ ILQDQFL2UH HW

/ Lo CYROXWLRQV SU«YLVLRQQHOSKDSGW WD VEDWI®RULR /8 H DO« JL T X H

GX &RGH GH FRPPHUFH BRFL«W« HW GX *URXSH
1IRWUH VWUDW«JLH

/ Lo <Y«QHPHQWV VLJQLILFDWLIV&\!OUS\LN\QJX—V HQX\MUlHIH@’DLQIIWUHPDWLRQV

GX &RGH GH FRPPHUFH GH FOTWXUH GH ORH[HUFLFH

SU«SDUDWLRQ GX SU«VHQW UDsSgh'_‘lig/\'ﬂ%WQJ\%‘(/\MHQ%L'LFDWL'V VXUYHQXV D

((

/ Lo $SFWLYLW«V GH UHFKHUFKH HVK IESINWHMIOR S S HP SR W HY D) DW « IL T X H

GX &RGH GH FRPPHUFH 6RFL«W« HW GH VHV ILOLDOHYV

BULQFLSDX[ ULVTXHV 5LVTXHV RS«UDW
RS«UDWLRQQHOOH GHV V\VW2PHV HW WHFKQH

/ A /ILVWH GHV VXFFXUVDOHV H[EKWBDRWUHN G I$XOMDUHR/FLQWURWWLRQV

GX &RGH GH FRPPHUFH GH VHV ILOLDOHV
/ILVWH GHV VXFFXUVDOHYV H[LVWDQWHV G

VHV ILOLDOHV

/ . r ,QGLFDWHXUV FO«V GH SHUIRKPSOQWHHGH RDSSRUHN VWUDW«JILTXH

GX &RGH GH FRPPHUFH ILQDQFLaUH HW H[WUD ILQDQFL2UH
3RLQWYV FO«V GH

S3HUIRUPDQFH JOREDOH LQGLFDWHXUV FC

/ LT 3ULQFLSDX[ ULVTXHV HW LQRHKDWLWYBHV SDXS[SRHWWHDW «JLTXH
GX &RGH GH FRPPHUFH SRFL«W« HW OH *URXSH VRQW FRQIUROW «V
5LV TXHV
/ Lo ,QGLFDWLRQV VXU OHV REM RAKWISIMVHWM OD5BBORWWTIXIQDQFLHU
FRQFHUQDQW OD FRXYHUWXUH GH FKDTXH FDW«JRULH
GX &RGH GH FRPPHUFH SULQFLSDOH GH WUDQVDFWLRGgWRBWYU W&WHE/RL%V'&QW«V DXGLW«V

IDLW XVDJH GH OD FRPSWDELRQWMWy GH Eﬁ?ﬁ\X/HL\éWWU'LWTXH GH WDX[ GRLC
H[SRVLWLRQ DX[ ULVTXHV GH SUL[ GH FU«GLW

OLTXLGLW« HW GH WU«VRUHI]JIRWHV *HVWLRQ GX ULVTXH GH FKDQJH
&KDSLWUH 5DSSRUW VWUDW«JLTXH

S5LVTXHV ILQDQFLHUV

/ ag I ,QIRUPDWLRQV VXU OHV DRWDRIV LQFRUSRUHOV
GX &RGH GH FRPPHUFH HVVHQWLHOV
TXDWHU HW ORQWDQW JOREDO GHV G«SHEXWXKWQHW FKDUJHYV

GX &RGH J«Q«UDO GHV LPSVMRRSWXDLUHY GH OD 6RFL«W«

Y 5$33257 $118(/



,1)250%$7,216

BEERUBDOQFH
EossikRuw [Eosseow vxu oD QF L = [oadnwvy
wintw«iLtxH D[ORXYAUQDQEH b v DIbDQQFLHUYV

.

'(9$17 ),*85(5 '$16 /( 5$33257 '(

*(67,21 (7 /( 5$33257 685 /$ *289(51$1&(
'R(175(35,668,7(

'LVSRVLWLRQ FRQFHUQ«H
5DSSRUW GH JHVWLRQ
TXLQTXLHV HW

,QIRUPDWLRQV ¢ IDLUH DSSDUD°*WUBHFWLRQV GX 5DSSRUW DQQXHO

5«LQW«JUDWLRQV SDU OD 6RKFN)Xx GDQV OHV

GX &RGH ILVFDO IUDQO©DLVE«Q«ILFHV LPSRVDEOHV GH FHUWDLQV

IUDLV J«Q«UDX]

ELVGX &RGH J«Q«UDO GHOM QMSJQW GHYV GLYLGHQGHV@CKI_D/SN_N\/LLEH(«VSSDISL‘BR)LDW ILQDQFLHU

/ DOLQ&D
GX &RGH GH FRPPHUFH

/ /

HW 5 DOLQ«D
GX &RGH GH FRPPHUFH
/ HW /

GX &RGH GH FRPPHUFH

/ SDUDJUDSKH
GX &RGH GH FRPPHUFH

/

5 DOLQ«D

HW / DOLQ«D

GX &RGH GH FRPPHUFH
/ DOLQRD

GX &RGH GH FRPPHUFH
/ ELV DOLQ«D
HW 5

6RFL«W« DX FRXUV GHV WURLYV GHU

H[HUFLFHV |LQDQFLHUV |LQDQFLHUV FRQVROLG«V DXGLW«V

I1RWH 'LVWULEXWLRQ GRBXQ GLYLGHQGH R
DX[ DFWLRQQDLUHV

BULVHV GH SDUWLFLSDW LR Q&K\DLSJIQN ULH- D WSLXYWHWHWY « D@IIRVKADMW L R Q V
DX FRXUV GH OBRH[HUFLFH GDQV GHV VRFL«W«V D

OHXU VL2JH VRFLDO VXU OH WHU RIMUR H SHUWIFLSpwLRO VLIQLILFDW
FRQWUTOH DX FRXUV GH OBRH[HUFLFH «FRXO«

OHXU VL2JH VRFLDO VXU OH WHUULWRLUH IUI

&HVVLRQ GRDFWLRQV U«VXOSNXFXWHsH OD U«JXODULVDWLRQ
GHV SDUWLFLSDWLRQV FURLV«HV

6WUXFWXUH HW «YROXWLRQ &0D 6§ DWIUW D O 5®H6 ®PUGR V XWXD JRXYHUQDQFH

HW IUDQFKLVVHPHQW GH VHXLOV
"QIRUPDWLRQV UH T ELMHVVHEH YAFRMWDWE R'Q

5R\DXPHHAQIGHV 52JOHV GH WUDQVSDUHQFH H
FRPPXQLFDWLRQ GRLQIRUPDWLRQV

$FTXLVLWLRQV HW FHVVLRQWIDSLWD 6 RF$EXW 4 K\ R DWRLIRFDW LR Q V
DXWRG«WHQXHV
$XWRULVDWLRQV ILQDQFL2UHV DFWXHOO

$FTXLVLWLRQ SDU OD 6RFL«W« GH VHV S

,QIRUPDWLRQV UHODWLYHV BXEDPMXVWHPHQWYV
SRWHQWLHOV GHV YDOHXUV PRELOL2UHV GRQQDQW
DFF2V DX FDSLWDO HQ FDV GH UDFKDWV GRDFWLRQV RX
GRRS«UDWLRQV ILQDQFL2UHV

$FWLRQQDULDW VDODUL« $XFXQ

3U-WV FRQVHQWLYV ¢ GRDXWBHXNVXORFL«W«V SDU
OD 6RFL«W«

GX &RGH PRQ«WDLUH HW ILQDQFLHU
/ GX &RGH GH FRPPHWRWTXHY WHFKQRORJLTXHV Q D

5DSSRUW GH JHVWLRQ

/
GX &RGH GH FRPPHUFH

/ , DOLQ«D
GX &RGH GH FRPPHUFH

5
GX &RGH GH FRPPHUFH

GX &RGH GH FRPPHUFH

Y 5$33257 $118(/

30DQ GH YLJLODQFH QD

,OMRQFWLRQV RX VDQFWLRQ@XFX®MQFL2UHV SRXU
SUDWLTXHV DQWLFRQFXUUHQWLHOOHV SURQRQF«HV SDU
OR$XWRULW« GH OD FRQFXUUHQFH ¢ ORHQFRQWUH GH OD
6RFL«W« ORUVTXH ORLQVHUWLRQ GH OD G«FLVLRQ RX
GRXQ H[WUDLW GH FHOOH FL GDQV OH UDSSRUW GH
JHVWLRQ HVW SUHVFULWH SDU ODGLWH $XWRULW«

5«VXOWDWYV GHV FLQT GHUQRKDSIMWHHFLRBXWUHYV LQIRUPDWLRQV

5«VXOWDWY GHV FLQT GHUQLHUV H[HUFL

7DEOHDX GHV G«ODLV GH SD&KPHOQOMWUEHYV $XWUHV LQIRUPDWLRQV

IRXUQLVVHXUV HW FOLHQWYV
'«ODLV GH SDLHPHQW GHV IRXUQLVVHXU\



,1)250%$7,216 &203/<0(17%,5(6

,1)250$7,216 '(9$17 ),*85(5 '$16 /( 5$33257 '(
*(67,21 (7 /( 5$33257 685 /$ *289(51$1&(
'R(175(35,668,7(

'LVSRVLWLRQ FRQFHUQ«H ,QIRUPDWLRQV ¢ IDLUH DSSDUD°*WUBHFWLRQV GX 5DSSRUW DQQXHO
/ r ILVWH GHV PDQGDWYV HW IR QFHDLRWWUH[HUFDY/SEDRVV XU OD JRXYHUQDQFH
GX &RGH GH FRPPHUFH WRXWH VRFL«W« SDU FKDTXH PDQGDWDLUH VRFLDO
GXUDQW ORH[HUFLFH EURIFR GO
&RQVHLO GH VXUYHLOODQFH
/ r &RQYHQWLRQV HQWUH XQ POIXERQYIWLUH VRFLDO RX XQ
GX &RGH GH FRPPHUFH DFWLRQQDLUH G«WHQDQW SOXV GH GHV GURLWV

GH YRWHV HW XQH ILOLDOH ¢ ORH[FOXVLRQ GHV
FROQYHQWLRQV FRXUDQWHYV

/ r 7DEOHDX U«FDSLWXODWLI GK¥DSLOMIBEWLRQW UHY ARXBEUYPDWLRQV
GX &RGH GH FRPPHUFH GH YDOLGLW« DFFRUG«HV SDU OBDVVHPEOQ«H J«Q«UDQH
GH OD 6RFL«W« DX 'LUHFWRLUH RXVOXU&KBVWIRQGHLQDQFLAUHV DFWXHOO
VXUYHLOODQFH GDQV OH GRPDLQH GHV
DXJPHQWDWLRQV GH FDSLWDO

/ r /RUV GX SUHPLHU UDSSRUW &KDIQWDMN GHXWUHY LQIRUPDWLRQYV
GX &RGH GH FRPPHUFH PRGLILFDWLRQ FKRL[ GH ORXQH GHV GHX[ PRGDOLW«V
GRH[HUFLFH GH OD GLUHFWLRQ PEPIDN«¥ 2\ ELFH GH OD GLUHFWL
ORDUWLFOH / GX &RGH GH FRPPHUFH
/ ., DOLQ«D /JRUVTXH OD 6RFL«W« D FRQWKDBLWUHHY 5DSSRUW VXU OD JRXYHUQDQFH
HW / DOLQ«D PDQGDWDLUHV VRFLDX[ GHV RSWL\F;\)%\E‘/ GH
GX &RGH GH FRPPHUFH VRXVFULSWLRQ RX GRDFKDW GREEWYRJW RR yRXQ«UDWLRQV HW UHWUL
DFWLRQV JUDWXLWHV SU«FLYHE QHRTWLROWURIY BIRSPEWLRQV
OD FRQVHUYDWLRQ GHV DFWLRQY SDU OHYV
PDQGDWDLUHV VRFLDX] 2SWLRQV GH VRXVFULSWLRQ RX GRDFKDYV
JUDWXLWH GRDFWLRQV
/ 2EVHUYDWLRQV GX &RQVHLO&GB SLDWWHILOODQFBISSRWW GX &RQVHLO GH V
oxX &RGH GH FRPPHUEH 8E ggﬁ[SHRUUFV\IiFGHX LUHFWR L U H RDW P X Q DAHAH FREHSOMHIVH S U LV H
@E(0(176 35,6(6 '( 3$57,&,3%7,21
6,*1,),&%$7,)6 6859(186 6,*1,),&%$7,9(6 1289(//(6 28 35,6(6
$35<«6 /( "«&(0%5( "( &2175+4( $8 &2856 '(
,1)250%$7,216 685 /(6 5<68/7%$76 (7 /$ oO/B(;(5&,&( «<&2&$16 '(6 62&FH®B
, -285 '8 3/$1 675%$&,48( '( &$1$/ $<$17 /(85 ©*%( 62&,%/ 685 /(

/H PDUV OH *URXSH D SXEOL« VHV U<<VXOWP§/\5/53QPZI;|5\( %%@%TX@XQH

VWUDW«JLH GH PR\HQ WHUPH /D SXEOLFDWLRQ U&JOHPHQW«H RHQUHIJLVWUHPHQW
GH OD SU«VHQWDWLRQ OH GRFXPHQW GH VXSSREUYW O RIVIWEXH SUIQRRPFRXQHTXQ e BEBINVH DYRLU |
LQFOXDQW OD PLVH ¢ MRXU GH VHV REMHFWLIV HWpGhy VH Vs B RDHF VER MR IR WHUBB OV 8*& DF

VROW GLVSRQLEOHV VXU OH VLWH LOWHUQHW GH QRO Iho WREY RLAH Xt QY BNE KYHERY WU T o H
}LKAN\I\IQ\/ 777 EDODOSOXVIURXS ERP IU UHVXOWYV DQG SXEOL DWLRQV

/,67( '(6 688&&856%$/(6
(;,67$17(6 '( &$1$/ 6% (7 '(

6(6 ),/,%$/(6

*URXSH &$1$/ 6%6 ILOLDOH GH OD 6RFL«W« D XQH VXFFXUVDOH VLWX«H HQ
6XLVVH UXH ODUWHUD\ ¢ /DXVDQQH LPPDWULFXO«H DX 5HILVWUH GX
FRPPHUFH GX &DQWRQ GH 9DXG 6XLVVH VRXV OH QXP«UR I«G«UDO

&+ (28, &+(

Y 5$33257 $118(/



BEORUBDOFH
Ensskuw Eossemd vxu OD’%QFLEM\MN %R
wintw«iLtxH D[ORXYAUQDQEH b v DIbDQQFLHUYV

,1)250$7,216 '(9$17 ),*85(5 '$16 /( 5$33257 '(
*(67,21 (7 /( 5$33257 685 /$ *289(51$1&(
'R(175(35,668,7(

5@8/7$76 '(6 &,14 '(51,(56 (:(5&,&(6 ),1$1&,(56

(Q PLOOLRQV GRHXURV
-( &DSLWDO ¢ OD ILQ GH OBRH[HUFLFH ILQDQFLHU
D

&DSLWDO VRFLDO HQ PLOOLHUV GRHXWRV b
E 1RPEUH GRDFWLRQV RUGLQDLUHYV H[LYWDQWHYV b b b b b
F 1RPEUH GRDFWLRQV SULRULWDLUHV ¢ GLYLGHQGH H[LVWDQWHYV VDQV

GURLW GH YRWH 0] 0] 0 0 0
G 1RPEUH PD[LPDO GRDFWLRQV IXWXUHV ¢ FUJ{HU 0 0 0] 0]

G 3DU FRQYHUVLRQ GRREOLJDWLRQV 0] 0] 0] 0] 0]

G 3DU ORH[HUFLFH GHV GURLWY GH VRXVFULSWLRQ 0] 0] 0] 0]

G 3DU OH ELDLV GRXQH RIIUH SXEOLTXH GRWFKDQJH U 0] 0] 0]
v 7UDQVDFWLRQV HW UHYHQXV GH ORH[HUFLFH HQ PLOOLRQV GRHXURV
D gKLIIUH GRBDIIDLUHV KRUV WDI[HV 0] 0] 0] 0]
E 5«VXOWDW DYDQW LPSfW SDUWLFLSDWLRQ DX[ E«Q«ILFHV HW

FKDUJHV FDOFXO«HV DPRUWLVVHPHQWY HW G«SU«FLDWLRQV 0] 0] 0]
F . Psqw VXU OH UHYHQX 0] 0] 0] 0]
G 3DUWLFLSDWLRQ GHV HPSOR\«V DX[ E«Q«ILFHV GXH DX WLWUH GH

ORH[HUFLFH ILQDQFLHU 0 0 0 0 0
H 5«VXOWDW DSU2V LPS{W HW FKDUJHV FDOFXO«HV DPRUWLVVHPHQWYV

HW G«SU«FLDWLRQV 0 0] 0]
I %«Q«ILFHV GLVWULEX«V DX WLWUH GH ORH[MUFLFH 0] 0] 0] 0
11 %«Q«ILFH SDU DFWLRQ HQ HXURV
D 5«vXOWDW DSU2V LPS{W HW SDUWLFLSDWLRQ DX[ E«<Q«ILFHV PDLV

DYDQW FKDUJHV FDOFXO«HV DPRUWLVVHPHQW G«SU«FLDWLRQ HW

DPRUWLVVHPHQW GX FDSLWDO 0] 0] 0]
E  5«~VXOWDW DSU2V LPSTW HW FKDUJHV FDOFXO«HV DPRUWLVVHPHQWYV

HW G«SU«FLDWLRQV 0 0] 0]
F 'LYLGHQGH DWWULEX« ¢ FKDTXH DFWLRQ 0] 0] 0] 0] 0]
9 3HUVRQQHO
b (ITHFWLIV PR\HQV 0 0 0 0
E ORQWDQW GH OD PDVVH VDODULDOH SRXU ORH[HUFLFH ILQDQFLHU

HQ PLOOLRQV GRHXURYV 0] 0] 0] 0]
F ORQWDQW GHV VRPPHV YHUV«HV DX WLWUH GHV SUHVWDWLRQV SRXU

OBH[HUFLFH ILQDQFLHU V«FXULW« VRFLDOH SURMHWYV VRFLDX[ HWF

HQ PLOOLRQV GRHXURYV 0] 0] 0] 0]

Y 5$33257 $118(/
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"@E$,6 '( 3%$,(0(17 '(6 )2851,66(856 (7 &/,(176
&RQIRUP«PHQW DX[ GLVSRVLWLRQV GH ORDUWLFOH / U GX &RGH GH FRPPHUFH IUDQO®DLV OHV LQ
FOLHQWY VRQW SU«VHQW«HV FL GHVVRXV

$UWLFOH ' , r IDFWXUHV UHO©XHV HW LPSD\«HV ¢ OD G
)2851,66(856 OR«FK«DQFH HVW G«SDVV«H
¢ ¢ ¢ MRXUV 7RWDO
$ 7TUDQFKHV GH G«ODL GH SDLHPHQW MR XU MRXUV MRXUV MRXUV HW SOXV MRXU HW SOX)
1RPEUH GH IDFWXUHV
*URXSH

(Q GHKRUV GX *URXSH

ORQWDQW 79% FRPSULVH HQ PLOOLRQV GRBRHXURYV
*URXSH

(Q GHKRUV GX JURXSH

3RXUFHQWDJH GX PRQWDQW WRWDO GHV DFKDWYV DQQXHOV
KRUV 79% VRLW PLOOLRQV GRHXURV

*URXSH

(Q GHKRUV GX *URXSH

% )DFWXUHV H[FOXHV GX SRLQW $ UHODWLYHV ¢ GHV SDVVLIV FRQWHVW«V RX QRQ HQUHJLVWU«V

1RPEUH GH IDFWXUHV H[FOXHYV

ORQWDQW WRWDO GHV IDFWXUHV H[FOXHV
& &RQGLWLRQV GH SDLHPHQW GH U«l«UHQFH XWLOLV«HV FRQWUDFWXHOOHV RX O«JDOHV U DUWLFOF

FRPPHUFH IUDQODLYV
1 &RQGLWLRQV FRQWUDFWXHOOHV OHV FRQWUDWY DYHF OHV
&RQGLWLRQV GH SDLHPHQW XWLOLV » V| RXWLAKURDPREXQDXHMU TXDUDQWH FLQT MRXUV ILQ GH PRLV

G«ODLV GH SDLHPHQW
&RQGLWLRQV O«JDOHV

Y 5$33257 $118(/
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&1,(176 $UWLFOH ' , r IDFWXUHV «PLVHV HW LPSD\«HV ¢ OD G
' OR«FK«DQFH HVW SDVV«H
¢ ¢ ¢ MRXUV 7RWDO
$ 7UDQFKHV GH G«ODL GH SDLHPHQW MR XU MRXUV MRXUV MRXUV HW SOXVMRXU HW SOX\
1RPEUH GH IDFWXUHYV
*URXSH

(Q GHKRUV GX *URXSH
ORQWDQW 79% FRPSULVH HQ PLOOLRQV GRBRHXUR)YV
*URXSH

(Q GHKRUV GX *URXSH

3RXUFHQWDJH GX FKLIIUH GRDIIDLUHVY DQQXHO KRUV 79%
FRHVW ¢ GLUH PLOOLRQV GRHXURV

*URXSH

(Q GHKRUV GX JURXSH

% )DFWXUHV H[FOXHV GX SRLQW $ UHODWLYHV ¢ GHV FU«DQFHV FRQWHVW«HV RX QRQ HQUHJILVW
1RPEUH GH IDFWXUHV H[FOXHYV

ORQWDQW WRWDO GHV IDFWXUHV H[FOXHV

& &RQGLWLRQV GH SDLHPHQW GH U«l«UHQFH XWLOLV«HV FRQWUDFWXHOOHY RX O«JDOHV U DUWLFOF
FRPPHUFH IUDQODLYV

. &RQGLWLRQV FRQWUDFWXHOOHV OHV FRQWUDWYV DYHF OHV
&RQGLWLRQV GH SDLHPHQW XWLOLV * V| RXWLAKURDPREXQADXHMU TXDUDQWH FLQT MRXUV ILQ GH PRLV

G«ODLV GH SDLHPHQW
&RQGLWLRQV O«JDOHV

Y 5$33257 $118(/
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‘XU«H PD[LPDOH
'‘DWH GH ORDVVHRERRMSWHU GH

J«Q«UDOH QXP«URRBWVBIPEO«H DRRPWDQW QRBMADDAVDWLRQ GHV G«O«JDWLRQV DX FR.

1DWXUH GH OD U«VROXWLRQ U«VROXWLRQ GX G«FHPEUHPD[LPXP

ORH[HUFLFH

'«0«JDWLRQ GH FRPS«WHQFH DXGkBHPWRHUH ¢PERMIIHW GHPLOOLRGWXFXQH

G«FLGHU GRBXQH DXJPHQWDWLRQLGX*PBSLWRO X\WERQO SOBRHXURYV
LQFRUSRUDWLRQ GH SULPHV U«VHUYHV E«Q«ILFHV RX
WRXWHYV DXWUHV VRPPHYV

'«0O«JDWLRQ GH FRPS«WHQFH DXGkBHPWRHUH ¢PERMIIHW GH GX FDSI$WBXQH

G«FLGHU GBRDXJPHQWHU OH FDSEWDIX VAH. D VRID OW L\RRF VY RW kD O
SDU «PLVVLRQ GRDFWLRQV HW RX GH YDOHXUV PRELOL2UHYV
GRQQDQW DFFaV LPP«GLDWHPHQW RX ¢ WHUPH DX

FDSLWDO VRFLDO DYHF PDLQWLHQ GX GURLW SU«I«UHQWLHO
GH VRXVFULSWLRQ

'«0O«JDWLRQ GH FRPS«WHQFH DXGkBHPWRHUH ¢PERMIIHW GH

$XFEXQH

GBRDXJPHQWHU OH QRPEUH GH WMAMAIMHLMN RH« BHKWRMOKXKWHRQFBOM3 «PLVVLRQ LQLWLDOH

GRDXJPHQWDWLRQ GH FDSLWDO DYHF PDLQWLHQ GX GURLW
SU«I«UHQWLHO GH VRXVFULSWLRQ

'«O«JDWLRQ GH FRPS«WHQFH DXGkBHPWRHUH ¢PRLV GX FDSL®MFRXQH

ORHIITHW GH G«FLGHU GRDXJP HQ@HXY OH H USIMRD® VBIHR QD VRFLD O
6RFL«W« SDU «PLVVLRQ GRDFWLRQV HW RX GH YDOHXUV
PRELOL2UHV GRQQDQW DFFaV DX FDSLWDO LPP«GLDWHPHQW
RX ¢ WHUPH DYHF VXSSUHVVLRQ GX GURLW SU«I«UHQWLHO

GH VRXVFULSWLRQ U«VHUY«H DX[ DGK«UHQWV GH

SODQV GR«SDUJQH

'«0O«JDWLRQ GH FRPS«WHQFH DXMKXWKFWRLKXLWEPNHIHW GHGX FDSLWHD'QUHFWRLUH ORUV GH VD U«X

SURF«GHU ¢ GHVY DWWULEXWLRQ¥VRDWXIRNHY GRDFWLRQAMRFLDO
H[LVWDQWHV RX ¢ «PHWWUH DX SURILW GHV PHPEUHV GX
SHUVRQQHO VDODUL« HW GHV PDQGDWDLUHYV VRFLDX[ GX
JURXSH RX GH FHUWDLQV GRHQWUH HX]

MXLOOHW D G«FLG« GH ORDYV
GRDFWLRQV GH SHUIRUPDQFH ¢ |
PHPEUHVY GX SHUVRQQHO VDODU
PDQGDWDLUHV VRFLDX[ GH OD 6
VHV VRFL«W«V OL«HV DX VHQV (
/ GX &RGH GH FRPPHUFH
XQ QRPEUH WRWDO GH DF
GX FDSLWDO VRFLDO GH OD

'«0O«JDWLRQ GH FRPS«WHQFH DXMXUKFWRLYHUPBRMIIHW GH GX FDSI$WBXQH

SURF«GHU ¢ OD U«GXFWLRQ GXUYRIOXMA FRFLDO GH OD VRFLDO
6RFL«W« SDU DQQXODWLRQ GHVY DFWLRQV UDFKHW«HV SDU

OD 6RFL«W« HQ YHUWX GHV GLVSRVLWLRQV GH ORDUWLFOH

/ GX &RGH GH FRPPHUFH

'«0O«JDWLRQ GH FRPS«WHQFH DXMXWKWFWRLYHSWERMIHW GH GX FDSIBWDSXURJUDPPH GH UDFKDW GRDF

SURF«GHU DX[ UDFKDWV GRDFWLRRORRQRRYUP «PHQW VRFLDO
DX[ GLVSRVLWLRQV GH ORDUWLFOH / GX &RGH
GH FRPPHUFH

«W« ODOWKKXDBIOHW HW VRBHVW
OH DR¥»“LW GDQV OH EXW Gt
DX[ DWWULEXWLRQV GRDFWLRQV
PDQGDWDLUHYVY VRFLDX[ GDQV OF
SODQV GRLQW«UHVVHPHQW $XF.
«W« DFTXLVH SDU OD 6RFL«W« G
GH FH SURJUDPPH VH U«l«UHU C
SRXU SOXV GH G«WDLOV

'‘DQV OHV OLPLWHYV GX PRQWDQW PD[LPXP GH OBDXWRULVDWLRQ HQ YHUWX GH ODTXHOOH OR«PLVVLRQ LC
/H PRQWDQW QRPLQDO PD[LPXP JOREDO GHV DXJPHQWDWLRQV GH FDSLWDO SRXYDQW -WUH U«DOLV«HV H

GRDXJPHQWDWLRQ GH FDSLWDO GRXQ WLHUV GX FDSLWDO VRFLDO

8Q SURJUDPPH GH UDFKDW GRDFWLRQV D «W« ODQF« OH VHSWHPEUH

HW VBHVW WHUPLQ« OH G«Fl

PDQGDWDLUHV VRFLDX[ GDQV OH FDGUH GH VHV SODQV GRLQW«UHVVHPHQW DFWLRQV RQW «W« D

SRXU SOXV GH G«WDLOV
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&RQIRUP«PHQW ¢ OBDUWLFOH / GX &RGH GH FRPPHUFH OD GLUHFWLRQ J«Q«UDOH GH OD 6RFL
0 OD[LPH 6DDGD

237,216 '( 6286&5,37,21 28 'R$&+$76 'BR$&7,216 (7 $775,%87,2
*5$78,7( 'R$&7,216

/HV UHVWULFWLRQV LPSRV«HV SDU OH &RQVHLO GH VXUYHLOODQFH HQ PDWL2UH GH OHY«H GHV RSW
VXLYDQWHV

),/OHV PHPEUHV GX 'LUHFWRLUH TXL VH VRQW YX DWWULEXHU GHV DFWLRQV JUDWXLWHY GDQV OH FI

PRLQV GHV DFWLRQV G«ILQLWLYHPHQW DWWULEX«HVY DX WLWUH GHV SODQV PLV HQ SODFH SDU
UDLVRQ TXH FH VRLW

$&48,6,7,21 3$5 /$ 6(E&E'( 6(6 35235(6 $&7,216

$X FRXUV GH OBH[HUFLFH OD 6RFL«W« D FRQFOX GHX[ FRQYHQWLRQV DYHF XQH EDQTXH DILQ GH
FRPSWH HW GH SUHQGUH GHV G«FLVLRQV GH Q«JRFLDWLRQ GDQV OH FDGUH GH FH SURJUDPPH FRQ

/H SUHPLHU SURJUDPPH GH UDFKDW GRDFWLRQV D «W« PLV HQ CXYUH FRQIRUP«PHQW ¢ ORDXWRULVI
OR$VVHPEO«H J«Q«UDOH GX MXLQ HW HQ DSSOLFDWLRQ GH ORDUWLFOH / GX &RGH GH FR

9DOHXU PD[LPDOH DWWULEX«H
‘XU«H GH ORDXWRBULNVBWILRQ ¢ \8 B DAKMHWGCKDIURIUDPP BURIUDPPH GHRPEBKDRD[LPDARPEUH PD[LPDO

2EMHFWLI GDWH GRH[SLUDWIEFRQRQ KRUV FRRWKDW GRDFWLBQVFWLRQV GRDFWLRQV GRDFWLRQV DFKHW«HV
6DWLVIDLUH OHVPRLV U &RQIRUP«PHQW "MODXLOOHW GH GX FDSLWDO
DWWULEXWLRQVMXRQFWLRQWLPLWDWLRQMV BXRD X OLYUHV VWHWRRLDO GH OD 6RFL«W«

DX[ VDODUL«V HW DX|[ IL[«<H GDQV OD DR¥»%»W ¢ WRXW PRPHQW
PDQGDWDLUHV VRFLDX] VHSWL2PH U«VROXWLRQ

GDQV OH FDGUH GHV
SODQV GRLQW«UHVVHPHQW
HQ DFWLRQV

/H VHFRQG SURJUDPPH GH UDFKDW GRDFWLRQV D «W« PLV HQ CXYUH HQ DSSOLFDWLRQ GH ORDUWLF
6RFL«W« $QRQ\PH GH GURLW IUDQO®DLYVY /BDUWLFOH / FRQI2UH ¢ OD 6RFL«W« OH SRXYRLU GH Ul
FRQVHQWLU GHV RSWLRQV GH VRXVFULSWLRQ GRDFWLRQV DX[ VDODUL«V HW DX[ GLULJHDQWYV GH Ol

9DOHXU PD[LPDOH DOORX«H
'XU«H GH ORDXWRBULJ GWDRRKQDMWP DXIURBIOGXDIURIUDPP BURIJUDPPH GHRPEBKDRMD[LPDARPEUH GRDFWLRQV

2EMHFWLI GDWH GRH[SLUDWIEFRQRQ KRUV IUDDAKDW GRDFWLBQVFWLRQV GRDFWLRQV DFKHW«HV
6DWLVIDLUH OHVPRLV U 6RXV U«VHUYHX GHVBIBWHPEUH GH GX FDSLWDWO b
DWWULEXWLRQVMEXRQFWLRQWLPLWDWLRQ GHMMXMITXRDXOLYUHVY VWHWRFRLDO GH OD 6RFL«W«
DX[ VDODUL«V HW DX][ IL[«H GDQV OR DEMWLHFHEUH D X MXLQ
PDQGDWDLUHV VRFLDX][ 5 GX 8.

GDQV OH FDGUH GHYV /ILVWLQJ 5XOH

SODQV GRLQW«UHVVHPHQW
HQ DFWLRQV

$VVHPEO«H J«Q«UDOH GH OD 6RFL«W« GX MXLQ U0 VHSWL2PH U«VROXWLRQ
$VVHPEO«H J«Q«UDOH GH OD 6RFL«W« GX MXLQ U0 VL[L2PH U«VROXWLRQ
/H SUL[ GRLW -WUH LQI«ULHXU RX «JDO DX PRQWDQW OH SOXV «OHY« HQWUH D GH OD PR\HQQH GHYV

RIILFLHOOH GH OD %RXUVH GH /RQGUHV SRXU OHV FLQT MRXUV RXYU«V SU«F«GDQW LPP«GLDWHPHQW OD
LQG«SHQGDQWH VXU OHV DFWLRQV GH OD 6RFL«W« HW OD PHLOOHXUH RIIUH LQG«SHQGDQWH SRXU XQH D

5$33257 '8 &216(,/ '( 6859(,//$1&( 685 /$ *289(51$1&(
'R(175(35,6(
/IRUV GH VD U«XQLRQ GX PDUV OH &RQVHLO GH VXUYHLOODQFH D DUU-W« OHV WHUPHV GX UD S

$VVHPEO«H J«Q«UDOH HQ P-PH WHPSV TXH OHV REVHUYDWLRQV GX &RQVHLO GH VXUYHLOODQFH VXl
REVHUYDWLRQV VHURQW SU«VHQW«HY GDQV ORDYLV GH FRQYRFDWLRQ ¢ OR$VVHPEO«H J«Q«UDOH

Y 5$33257 $118(/



,1)250%$7,216 &203/<0(17%,5(6

,1)250$7,216f '(67,1$7,21 '(6 $&7,211%,5(6

6<*( 62&,$/ $66(0%0E *@ BS/( $118(//(

&$1$/ UXH &DPLOOH '"HVPRXOLQV ,VV\ OHAR DRKIORB)HOK P &PIGIHIOH DQQXHOOH VH WLHQGUD
¢ /B20\PSLD

180 (B2 'R,00%$75,&8/%$7,21 /IBDYLV GH U«XQLRQ GH OR$VVHPEO«H J«xQ«UDOH DQC

TXL HVW HQYR\« DX PLQLPXP MRXUV RXYU«V DYDQ\

DQAXHOOH HW PLV ¢ GLVSRVLWLRQ VXU QRWUH VLWI

SDU LOQWHUQHW HW OH UHSOD\ SRXUUD -WUH FRQVX
WS\ 277 EnﬁnﬂQ'OXVJURXS FRP IU

6,7( ,17(51(7 =

5&6 1DQWHUUH

LK \W\W SV ZZZ EDQDOSIOXVIJURXS FRP IU

"(1°(6
1)250$7,216 685 /(6 $&7.216 &$1s/ /MY GLYLGHQGHV VRQW YHUVGV HQ HXURV

/HV DFWLRQV § VRQW DGPLVHV DX]| Q«JRFLDWLR\Q"A/L"J‘(/D%(%LW##%S%SVR' ‘é’;m%%LﬁngGéIbfgggg\H’vuSﬁg‘)’(v')é

(IFKDQJH VRXV OH VIPEROH m &$1 } HW OR,6,1 ) \

VROW Q«IRFL«HY HO SHOFH *%3 3R\)/<|;LLJ\\/(+:BE'OD USHWIH HPHQW GX U«JLPH ILVEDO IDYR
QXH ¢ OD VRXUFH EULWDQQLTXH \

1)250$7,216 685 /( &2856 '( /R$&7,21U«VLGHQWYV 1UDQEDLY

/HV GHUQL2UHV LQIRUPDWLRQV FRQFHUQDQW OHWHARRIBW LR QBDB WV RER KSH KW VH U«l«UHU ¢ OD 3DUWN
VROQW GLVSRQLEOHV VXU OH VLWH LQWHUQHW G D WREEX@kHU OHV DFWLRQQDLUHV FRQFHUQ«V G
IKWWSY 777 EDQDOSOXVIURYXS ERH HQ HVVHQWIIDD@V WKHHG HQGHYWIXBJOOHY $FWLRQV &$1%/ } HQ FH T)

DSSOLFDEOHY DX 5R\DXPH 8QL HW OH SDUDJUDSKH

3RXU WRXWH TXHVWLRQ FRQFHUQDQW YRWUH SBUWLE SR YRH GPRAV D0 B RILAWS HY EPHREY § } He
FRQWDFWHUb DFWLRQQDLUHV#FDQDO SOXV FRRjajoHV DSSOLFDEOHV HQ )UDQFH

. /H PDUV OH 'LUHFWRLUH D G«FLG« GH SURSRVH
&$/(1'5,(5 ),1%1&,(5 OH SDLHPHQW GRXQ GLYLGHQGH RUGLQDLUH HQ QXP
, FWLRQ &$1%/ DX WLWUH GH OBH[HUFLFH FORV OH
y PDuUV $QQRQFH GHV U«VXOWDWYV GH 0'3§[J"k% IHWLRQ D «W« SU«VHQW«H HW DSSURXY«H SDI
Y DYULO $QQRQFH GX FKLIIUH GRDIIDLUHYV @R WGUHPLHWWHLWPLHYWYRLVH ¢ ORDSSUREDWLRQ GF
. DQQXHOOH OH PDL

Yy PDL $VVHPEO«H J«Q«UDOH DQQXHOOH QQ

Y 5$33257 $118(/
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*1266$,5(

$'(0(

/IB$IHQFH IUDQODLVH SRXMHOD \ $5&20 IBRSXWRULW« GH 5«JXODWLRQ GH OD
$XGLRYLVXHOOH HW 1XP«ULTXH

$FFRUG UHODWLIHDBURLW IUDQ®ODLY U«JLVVDLW OBDFFRUG GH ILQDQFHPHQW
FU«GLW UHODLVUHODLY GH b b b bHXURV FREGBO®X OH $YHUDJH 5HYHQXH 3HU 8VHU UHYHQ

DYULO SDU OH *URXSH DYHF HQWUH DXWUHSDU DERQQ«
L 9LYHQGL HQ TXDOLW« GH JDUDOW LL %DON RI

$PHULFD (XURSH "HVLJQDWHG $$UFHS $XWRULW« GH U«JXODWLRQ GHV FRI

0,
Ac)glng?\’/?/vUPfgv\\// (J/‘:‘BJSELYV;”OURLJJRDO‘ «OHFWURQLTXHV GH OD GLVWULE X\
*«Q«UDOH HQ TXDOLW« GH FKH SRV sl=WEWI 1Q) ) Bl

OLYUH HW VRXVFULSWHXUV PDQGDW«V HW LLL -3 ORUJDQ

6( HQ TXDOLW« GH EDQTXH «PH®NVHFEOSH OD OHWWBHGOEH J«Q«UDOH GH OD VRFL«)

FU«GLW DJHQW GH GRFXPHQWDWIRQWBWHDIJHQWVRQ@ARUJIDQH VRFLDO RX ORUVTXH

IDFLOLW« WHO TXH PRGLIL« HW PLV ¢ MRXU OH OPB[LIH U«XQLRQ SK\VLTXH GHV DF

DX[ WHUPHV GXTXHO XQH OLJOH GH FU«GLW

VHOLRU GH b b b bHXURV D %DQTXH «PHWWULFHORUIJDQ &KDVH %DQN 1 $ VXFF

GLVSRVLWLRQ GX *URXSH DILQ 753 GH -RKDQQHVEXUJ

OXOWL&KRLFH HW GH FRQWUH J

«PHWWULFH GH 753 DX WLWUH GH OD JDUDQWLH EDQFDLUH

GH 753 «PLVH GDQV OH FDGUH GHHFXREHOH WWHOMWIZERRLFYFHHVD QW ¢ PHWWUH HQ «YLGHC
UHSU«VHQWDWLRQ GHV SURWDJRQL

$FFRUG UHODWLID @®L IUDQODLVH U«JLW OH FRQWUDW GH FU«G@@/Q%d_QHSU“VHQWDWLRQ GH SHU

IDFLOLW« GH FUQRIQVIDUDQWL GRXQ PRQWDQW GH

UHODLV

$FWLRQV &$1%$/

$FWLRQQDLUHV

$JU«IDWLRQ

$,%

$/($

XYUH GH ILFWLRQ &HO?>

HXURV FRQFOX SDU OH *URXSH OH MXLOOHw DQPOWHU \\;LOOD'?F();();E%HH FGRHPXS[RILLV;’SH?
DYHF HQWUH DXWUHV L 9LYHQGL HQ WDQW Txé ‘B%&?ﬁg FKRVH TXH GBRXQ KRPPH
LL &U«GLW $JULFROH &RUSRUDWH DQG ,QYHVW ﬁ

%DQN HW 1DWL[LV HQ WDQW T " °

DFWLIV FRQMRLQWY LLL &U«C %ROORU« 6( %ROORU« 6( VRFL«W« HXURS«HQQH
DQG ,QYHVWPHQW %DQN 1DWL IlUDQO©DLVY GRQW OH VL2JH VRFLDO |
(XURSH '$& %DUFOD\V %DQN ,L (UJX« *DE«ULF )UDQFH LPPDWL
3%$5,%%6 %5(' %DQTXH 3RSXODI 5HILVWUH GX &RPPHUFH HW GHV 6R
5«JLRQDOH GH &U«GLW $JULFR AXLPSHU VRXV OH QXP«UR

GR+OH 'H )UDQFH &RPPHUJEDQ HVW OH /(.&++ 99 3

$NWLHQJHVHOOVFKDIW &LWLE .
%UDQFK &U«GLW ,QGXVWULHO HW, &RPPHUFLDO
/A\ARQQDLV +6%& &RQWLQHQWDO X EJRSH L QWHVD
3DROR 6 3$ LY -3 ORUJDQ 6( ~° :

IWG VXFFXUVDOH SDULVLHQQ % % & %XVLQHVV WR %XVLQHVV WR &RQV>
HQ TXDOLW« GH FKHIV GH ILOH .

PDQGDW«V Y 1DWL[LV HQ TXQOLW« GH

% QGd'I—Y\(/V WR %XVLQHVV

FRRUGLQDWHXU HW GRDJHQW G RFXPHQWDWLh>bVL(;|IUVVV WR &RQVXPHU
YL &U«GLW $JULFROH &RUSRU™ """ =~ ~
%»DQN HQ TXDOLW« GRDJHQW C &$1 &RXSH GR$IULTXH GHV 1DWLRQV

/HV DFWLRQV RUGLQDLUHV HQW&BUSPISQWUO El@B WO BWHIRUPH GH VLIQDOHPHQW G
FDSLWDO GH OD 6RFL«W« DFFHVVLEOH GHSXLV OD SDJH mb(6*
LOWHUQHW GH OD 6RFL«W«b
Izzz EDQDOSOXIVIURXS FRP

'« WHQWHXUV GBRDFWLRQV &$1$/

&KDUWH DFKDWV/D &KDUWH DFKDWV UHVSRQVDEOHYV
UHVSRQVDEOHV G«ILQLW OHV SULQFLSHVY DSSOLFDE
GRDFKDW HW ¢ OD FKD°QH GRDSSUR
GLVSRQLEOH VXU OD SDJH mb(6*b} C
GH OD 6RFL«W«b ZZZ FDQDOSOXVJU

/H UHJURXSHPHQW FRPPHUFLD:
FKD°QHV WLHUFHV HW GH FRQ\V\
XQ VHXO VHUYLFH

IR$VVRFLDWLRQ RI ,VVXLQJ %R

BYJDIGILT IR LQWHUQDWLRQB%HGUTWE \Xy\f&%ifé MWWH «WKLTXH GX *URXSH TX|
RUJDQLVPHY QDWLRQDX[ FKDUJ% R'«P H XUV «WKLTXHV JXLGDQW VHV [
FHUWLILFDWV GRRULJLQH GH OB«QHUJLH HQ (XU RQLEOH VXU OD SDJH mhb(6%b} G

GH OD 6REAZAERRNDOSQOXIVIURXS FRP

$IJHQFH LOQOWHUQDWLRQDOH GH OR«QOHUJLH

&1& /H &HQWUH QDWLRQDO IUDQ®DLV G»
5DGLR JUDWXLWH
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&RGH GH FRQGXLWH&RGH GH FRQGXLWH DQWLF 'LUHFW&RBSOLDQFM 'LUHBRWEPRQLORPHMRXSH TXL HVW
DQWLFRUUXSWLRQURXSH GRQW XQH FRSLH HV\ UDWWDFK«H DX 6HFU«WDULDW J«Q -
SDJH mb(6*b} GX VLWH LQWHU _
Izzz EDQODOSOXIVIURXS FRP

'LVFORVXUH *XLGhPQ@PHV GH WUDQVSDUHQFH HW GH
DQG 7TUDQVSDUHQMVDEOLHYV SDU OD )&% HQ YHUWX G

&RIUDF /H &RPLW« IUDQODLYV GRBDFFU« S F "Ry 175 GH OD )60$ FRPPH «QRQF« GDQV O
+DQGERRN RI 5XOHV DQG *XLGDQFF
&RPLWRPSOLDQFHH &RP&ERRSOLDEFHURXSH HVW WHOOHV TXH PRGLIL«HV
SDU OH 3U«VLGHQW GX 'LUHFV
‘16 6\WW2PH GH QRPV GH GRPDLQH
&RPLW« GRDXGLWHIWRPH W« GRDXGLW HW GH GXUDELOLW« GX &RQVHLO
GXUDELOLW« GH VXUYHLOODQFH GH &$1$/

'"ROODU DP«ULFDUQ PRQQDLH O«JDOH GHV <WDWV 8Q
GROODUY DP«ULFDLQV

&RPLW« GHV /H &RPLW« GHV QRPLQDWLRQV RX
QRPLQDWLRQV HW &@HWQ«UDWLRQV GX &RQVHLO

U«PXQ«UDWLRQV
«PXQ« Q 7+ "LUHFW WR +RPH GLVWULEXWLRQ C

GH W«O«GLIIXVLRQ SDU VDWHOOLW
&RPLW« GHV ULVTHHORPLW« LQIRUPHO GHV ULVTXHV GX *URXSH GRIXQ DERQQ«
UHQG FRPSWH DX 'LUHFWRLUH

'"WR& RX '7& 9HQWH GLUHFWH DX FRQVRPPDWHX
&RPLW« H[«FXWLI/H &RPLW« H[«FXWLI GX *URXS

77 7«0«YLVLRQ QXP«ULTXH WHUUHVW!L

&RPPLVVDLUHV DXHV FRPPLVVDLUHV DX[ FRPSWHV GH OD 6RFL«W«
FRPSWHYV

(%,7 DMXVW<« (%,30VXOWDW GRH[SORLWDWLRQ DMX\

LPSYWV FDOFXO« HQ H[FOXDQW G

&RPSDQLHV $FW /D ORL EULWDQQLTXH VXU OH> GRH[SORLWDWLRQ (%,7 ORBLPSDFW

WHOOH TXH PRGLIL«H DPRUWLVVHPHQWY HW GHV SHUWH)

DFWLIV LQFRUSRUHOV DFTXLV SDU

&RQVHLO GH /H &RQVHLO GH VXUYHLOODQF UHJURXSHPHQWYV GRHQWUHSULVHY

VXUYHLOODQFH
(%,7'$ IB(%,7'$ FRUUHVSRQG DX U«VXOWD\

&RWDWLRQ $GPLVVLRQ GHV DFWLRQV &$1$/ 6% ¢ OD (%, 7 GX *URXSH WHO TXH SU«VHQV
Q«JRFLDWLRQ VXU OH PDUFK« SULQFLSDO Gx «WDWV ILQDQFLHUV FRQVROLG«V L

L OHV DPRUWLVVHPHQWY HW G«SU
/IRQGRQ 6WRFEN FKDQJH /6 LQWHUYHQXH OH
8«FHQPEUH (1 Q ( Q Q LPPRELOLVDWLRQV LQFRUSRUHOOH

LL OHV SHUWHV GH YDOHXU HW LL
FHVVLRQ GRLPPRELOLVDWLRQV FRU
&5 67 6\VW2PH «OHFWURQLTXH UHODWLI DX U2JOHPHQW@HRWSRUHOOHY HW GXTXHO VRQWV
WUDQVDFWLRQV VXU WLWUHV HW ¢ OD G«WHQWLRHPERXWVWBHEWY GHV GHWWHYV OR
QRQ FHUWLIL«V FRQIRUP«PHQW ¢ OD U«JOHPHQWBWERQUJIHYV GRLQW«U-WV FRUUHYV
&5(67 HW RS«U« SDU (XURFOHDU 5R\DXPH 80L

(/, $VVXUDQFH UHVSRQVDELOLW« HQY
&6$ &RQVHLO VXS«ULHXU GH ORBRDX

5&20
& «<PLVVLRQV SDUWILH®OBRSYH SDUWLHO QH UHSUHQG T

«PLVVLRQV TXL FRQVWLWXHQW OH 6
&65" "LUHFWLYH 8¢ UHODWLYH ¢ OD ORLQW«JUDOLW« GHV FDW«JRULHV T
SXEOLFDWLRQ GRLQIRUPDWLROV VXU OD GXUDELOLW«

GHV HQWUHSULVHV
N (6* (QYLURQQHPHQW VRFLDO HW JRXY

‘DWH GRHQWU«H /H G«FHPEUH ¢ K &(7 GDWH
HQ YLJXHXU ODTXHOOH OD VFLVVLRQ GH 9L ﬁw@ﬁﬁé”}s%@[w‘é’@w PHPEUH GH ORB8(
RIX % PhHP

GRBXQ SRLQW GH YXH MXULGLTX

” JOX[ GH WU«VRUHULH DEWXDO (XUR RX i /D PRQQDLH O«JDOH GH ORS(
. R (XURFOHDU 8. ,QWHUQDWLRQDO /I
R6 WWDTXH SDU G«QL GH VHUYLF(iU%rﬁX\RAhP%x
& “Q 5R\DXPH 8§0L ¢ ORRS«UDWHXU GH &5(67

"«SDUWHPHQW GRMXGKkSDUWHPHQW GRDXGLW LQWHUQH GX *URXSH
LOQWHUQH
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J)DFLOLW« GH /D OLJQH GH FU«GLW VHQLRU ',)56 1RUPHV LQWHUQDWLRQDOHYV GRLQI
FU«GLW UHODLV HXURV PLVH ¢ OD GLVSRVLWLF ILQDQFLaUH
GH ORDFFRUG GH ILQDQFHPHQ

,QGLFDWHXUV FO«QYGERDWHXU FO« GH SHUIRUPDQFH
J)DFLOLW« GH SU-8Q¢cSU-W ¢ WHUPH GH b b ISHXWURVPDQFH .3,
WHUPH FRQFOX SDU OH *URXSH FRQIRUP«PHOW ¢

OBDFFRUG GH ILQDQFHPHQW ,QWHUIDFH XWLOLYWWHMOFH GH OD SODWHIRUPH 'DL
GX SOD\HU
)$67 JUHH $G VXSSRUWHG 6WUHDPL _

HQ VWUHDPLQJ JUDWXLWH ILQI?%FQ«H SDbU OD SXI;«O <'<:+\LAV<LRQ SDU SURWRFROH LQWH!

)$, JRXUQLVVHXU GRDFFaV LQWHU

-6 ( -RKDQQHVEXUJ 6WRFN ([FKDQJH %
)& $ )LQDQFLDO &RQGXFW $XWKRULW\ GX 5R\DXPH 8@lH -RKDQQHVEXU]J
JRQGDWLRQ &$1$/D IRQGDWLRQ GRHQWUHSULVI 379 7«0«YLVLRQ SDU SURWRFROH LQWHF

OH *URXSH HQ

)8, JRXUQLVVHXU GRDFFaV LQWHUQHW
)60% )LQDQFLDO 6HUYLFHV DQG 0DUNHWV $FW GX
5R\DXPH 8QL WHO TXH PRGLIL
7 ,QIRUPDWLRQ 7HFKQRORJ\ 7HFKQ!
ORLQIRUPDWLRQ
)77+ JLEUH MXVTXRBDX GRPLFLOH
13 /LIXH GH )RRWEDOO 3URIHVVLRQQF
*DUDQWLH EDQFDLMMHD QWLH EDQFDLUH HQ IDYHXU GX 753 HQ YHUWX
753 GH ODTXHOOH OD EDQTXH «PHWWULFH 753 VRHVW
HQJDSC\/H ¢ SDg';(USaSSEIPRHUQPV\(;PVF/HV U«l«UHQWYV /HV U«l«UHQWY DX VHLQ GH FKDTXH

&RPSOLDQFH *URXSH TXL YHLOOHQW ¢ FH TXH Ol
GH FRQIRUPLW« VRLHQW DSSOLTX«
OHXUV HQWLW«V

GH OD 5«SXEOLTXH GR$IUL
PRQWDQW PD[LPDO GH b b
VXG DIULFDLQV DX WLWUH GH
HVS2FHV SD\DEOH SDU OH *URXSH LUV UH
FDGUH GH ORRIIUH OXOWL&KRLAKN WH. RPIHLFURYOOHLYWH RIILFLHOOH GH OD )&$
UHVSHFWH SDV VRQ HQJDJHPHOW GH SD\HU

HGLW PRQWDQW
OHG Q Q /ILYUH VWHUOLQJ /B PRIQYQJIHHLH O«JDOH GX 5R\DXPH 8C
EULWDQQLTXH *%3

(6 *D] ¢ HIIHW GH VHUUH RX SHQFH
*+* 3URWRFRO BURWRFROH GH U«l«UHQFH SRXRLOEDBKYKRGRORRLHUDQ®O®DLVH Qr GH
GH FDOFXO GHV JD] ¢ HIIHW GH VHUUH G«FHPEUH
* (& /H *URXSH GRH[SHUWV LQWHU. /6( /IRQGRQ 6WRFN ([FKDQJH SOF RX O}
OR«YROXWLRQ GX FOLPDW TXRHOOH J2UH VHORQ OH FRQWH[V
*URXSH /D 6RFL«W« DLQVL TXH VXLWH 0D ODHUXB@L, Y DWIXRGBHMIX W« (%,7D DYDQW «O«PH

VFLVVLRQ SDUWLHOOH HW GH QB UdRDYDQWDWHRMHSWLRQQHOV GLYLV« SDU OHV
MXULGLTXH VHV ILOLDOHV HW«DQWHOGIWUYLVHYV ILOLDOHV GH
WHPSV ¢ DXWUH H[FHSWLRQQHOV

*URXSH 9LYHQGL 9LYHQGL DLQVL TXH VHV ILOLIO0OO0OS$ $UWV PDUWLDX[ PL[WHV
ILOLDOHVY GH WHPSV ¢ DXWUH

OXOWL&KRLFH *URKSOWL&KRLFH *URXS /LPLWHG

*9$ *URXSH 9LYHQGL $IULTXH /ILPLWHG

+05& +0 5SHYHQXH &XVWRPV DX 5R'1&, 1IRQ &RQWUROOLQJ ,QWHUHVW LQV

$ ,QWHOOLJHQFH DUWLILFLHOOHIRUPHYVY FRPSWDEDRHUPHYV ,)56 WHOOHV TXBRDSSURXY «
,)56 HXURS«HQQH

,$6% /H &RQVHLO GHV QRUPHVY FRPSWDEGHYV

LQWHUQDWLRQDOHYV
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2&6 2UDQJH &LQ«PD 6«ULHV BURF«GXUH GH /ID SURF«GXUH GX *URXSH UHODWL)
VLIQDOHPHQW GHV VLIQDOHPHQWY SDU OHV ODQF
28 ( 2UJDQLVDWLRQ GH FRRS«UDW &$1$/ DX WUDLWHPHQW GH FHV VLJQDOHI

GLVSRQLEOH VXU OD SDJH mb(6*b}
GH OD 6REAZ\ERNDOSOXIVIURXS FRF

2" B BEMHEWLLY 0 S ORSSUBUBMEPHIPERY 1 surauDpen oK FrOIRUPL GX
Q PLW « FRPSUHQG OD FDUWRJUDSKLH GHV

IDWLRQV XQLHV FRGHV HW SROLWLTXHV GH FRQIRU
«YDOXDWLRQV GH WLHUV OH GLVS
21IUH OXOWL&KRLFYWLIQH ORRIIUH SXEOLTXH LQLWL«H SDU OH *URXS®DOHPHQW OHV FRQWUTOHV H\
D\DQW SRXU REMHW ORDFTXLVLWLRQ GH OD WRWDORWRDAMVRQ GHV FROODERUDWH
DFWLRQV «PLVHV HW ¢ «PHWWUH GH OXOWL&KRIPFAHMWL2UH GH FRPSRUWHPHQW «WKL
QRQ HQFRUH G«WHQXHV SDU OH *URXSH

BURVSHFWXV RX /H GREXPHQW GDW« GX RFWREUH

G«YHORSSHPHQW «FRQRPLTXF

21* 2UJDQLVDWLRQ QRQ JRXYHUQ SURVSHFWXYV FRPSUHQDQW XQ SURVSHFWXV UHO
GRLQWURGXFWLRDXHQLQV GH ORDGPLVVLRQ GH VHV
9

277 2YHU WKH WRS % RXUVH Q«JRFLDWLRQV VXU OH /RQGRQ 6W

2XWUH PHU IUDQO®INUWHPHQWY HW WHUULWRLBRVSRBY LRI EL x%gi;‘;ﬁé% ) SDSSRUW DQQXHO HW C
HW DXWUHV WHUULWRLUHV QRQ IUDQODLV WHOV TXKFBEEWL

ODXULFH OHV &RPRUHV 9DQX™
5DSSRUW GH JHVWDBR®RUW GH JHVWLRQ GHYDQW -W
FRQIRUP«PHQW ¢ OD ORL IUDQ®DLYV

38%5 3ULQFLSHV FRPSWDEOHV J«Q«
6FRSH &H WHUPH HVW G«ILQL GDQV O g W Egj(u CRPER S D\%L\’NW \\/NXUUHO(RNJDF;)((;I(_HFURQQD&E';«S:
P<WKRGRORJLTXHV HW OLPLWHWTY jﬁ PARL 10DQODLYH
LQGLFDWHXUVb} GX &KDSLWU H X' o

P«WKRGRORJLH GH ORBRLQIRUPL """~ Tt T
GX SU«VHQW 5DSSRUW DQQXH 5DSSRUW VWUDWHLOXSESRUW VWUDW«JLTXH GH OD ¢
ILJIXUH DX &KDSLWUH 5DSSRUW V

6FRSH &H WHUPH HVW G«ILQL GDQV ¢ SV o) SSRIDLT DE)Q) Iy
P«WKRGRORJLTXHV HW OLPLWHYV UHODWLYHV DX|
LQGLFDWHXUVb} GX &KDSLWUH5*3' 1RWH VXU OD*3' GH OR8( HW 5*3' GX 5R\DXPH 8
P«<WKRGRORJLH GH OBLQIRUPDWLRO HIWUD ILODOFL2UH
GX SU«VHQW 5DSSRUW DQQXH

5*3' DX 5*3' GH OR8( WHO TXRLO IDLW SDU!
5R\DXPH 8QL OR8( FRQVHUY« DX VHQV GH OD OR
6FRSH &H WHUPH HVW G«ILQL GDQV ( UHWUDLW GH OR8QLRQ HXURS«HQQ

P«WKRGRORJLTXHV HW OLPLW

LQGLFDWHXUVb} GX &KDSLWUH VXU >
P«WKRGRORJLH GH OBLQIRUPD@é}FBU &%&%ﬁtB%Dng\bJQULFDWLRQ XL OXL HVW

UH 1RWHV DX[ « WDWV
S SUcV TR sDBEIRLT D00 FRQVROLG«V OQRWH 3ULQFLSH\
FRQVROLGDWLRQ GX SU«VHQW 5DS

30DQ $3 30DQ GBLQW«UHVVHPHQW VXU OH OROJ WHUPH WHO TXH
G«FULW GDQV OH 5DSSRUW DC g yxowpw 9RLU G«ILQLWLRQ ILIXUDQW DX &K

6RFL«W« SDJH GRH[SORLWDWLRQ 'RMXMWLRQV GHV PHVXUHV GH SHL

(%, 7D DYDQW DOWHUQDWLYHV GX SU«VHQW 5DS:
30DQ $3 30DQ GRLQW«UHVVHPHQW VXL «O«PHQWYV
G«FULW SDU OD 6RFL«W« GDQ H[FHSWLRQQHOV
UHODWLYH ¢ OBR$VVHPEO«H J« _

QRWDPPHQW ORDYLV GH FRQYRFDWLRQ HW VHYV
FRPPXQLFDWLRQV DVVRFL«HV%Q( YHYSRQVDELOLW« VRFLDOH GHV HC

9 9 [)
30DQ 0&* 30DQ GBRLQW«UHVVHPHQW OL«6A)7 6FLHQFH %DV¥HGIQFH %DVHG 7DUJHW

OXOWL&KRLFH WHO TXH G«FUL7DUJHW
DQQXHO GH OD 6RFL«W« SDJH
6%7L 6FLHQFH %bBWVHWQFH %DVHG 7DUJHWYV LQLWLDYV

30DQ 6S«FLDO ,3830DQ GBRLQW«UHVVHPHQW OL« ¢ &8 UuREREW MR Ho
%RXUVH WHO TXH G«FULW GDQV OH 5D0SSRUW DQQXHO
GH OD 6RFL«W« SDJH
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6FLVVLRQ SDUWLHIDEBSRUW SDUWLHO GRDFWLI\ 8*7 8QLW« J«Q«UDWULFH GH WU«VRUHL
VFLVVLRQV SDU OHTXHO 9LYF _ . S :
SREL«W« OD WRWDOLW« GHV DEWJ ROV RUGLODLYHY o\ oy yHUQDOFH GRHOWUHS
TXRHOOH G«WHQDLW GDQV OH FDSLWDO VRFLDOG

5RVDXPH 8QL SXEOL« SDU 8. )LQDQ

*URXSH &$1$/ 6% OHV DFWLRQV GH OD WLOJ HW GLVSROLEOH VXU O
6RFL«W« «PLVHV HQ FRQWUHSDUWLH GH FHW D?%UJ YN
D\DQW «W« DWWULEX«HV GLUHFWHPHQW DX[ ————
DFWLRQQDLUHY GH 9LYHQGL ¢ ~— = "~ 770 — ==

YLIXHXU FRQIRUP«PHQW ¢ OR 8./5 /HV U2JOHV GH FRWDWLRQ EULWDQ
SDUDJUDSKH GX &RGH GH FI «WDEOLHV HQ YHUWX GH OD SDUWL
6, /H GLUHFWHXU LQG«SHQGDQW S2.LQFLSDO 21ILFH SRORQDLV GH OD FRQFXUUH
SURWHFWLRQ GHV FRQVRPPDWHXU

628& &HQWUH GHV RS«UDWLRQV GH '~ ~
9HUVLRQ EULWDQSFUDXHPHQW 8( OQr GX 3DUOH

GX U2JOHPHQW VXORY«HQ HW GX &RQVHLO GX D)

BRFL«W« &318/ 6% VRFL«W« DQRQ\PH neyy 6l pDUFK« DX[ DEXV GH PDUFK« U2JOHPHQW \
LPPDWULFXO«H HQ )UDQFH VR GH PDUFK« HW DEURJHDQW OD GLL
GRLGHQWLILFDWLRQ b

&( GX 3BDUOHPHQW HXURS«HQ |

o -
)) %:;1  1XP«UR GH &RQVHLO HW OHV GLUHFWLYHV

W«O«SKRQH

&( HW &( GH OD
&RPPLVVLRQ DLQVL TXH OHV DFWH
6WDWXWV GH OD MRFNVMWDWXWV GH &$1$/ GLVS DFWHV GRH[«FXWLRQ HW OHV QRUP
VHEFWLRQ mb,QIRUPDWLRQV VX DII«<UHQWV FHWWH O«JLVODWLRQ |
LOWHUQHW GH OD 6RFL«W«b LOW«JUDQWH GX GURLW GH ORSQLF
ZzZ EnQDOosaXl VRRXE \ERPFH S FRQVHUY« DX VHQV GH OD ORL GH
GR-WUH PRGLIL«V UHWUDLW GH OR8QLRQ HXURS«HQQ
692" 9LG«R ¢ OD GHPDQGH SDU DE R QIQHPH®RIW 9LYHQGL 6( VRFL«W« HXURS«HQQH
IUDQODLY GRQW OH VL2JH VRFLDO
7&)' 7DVN )RUFH RURXSH GH WUDYDLO GX &RQVHLO GH BWDELOLME%SSQV)\?SL?:ligthDGxole-?JGvauHsg;Lng
a a
&OLPDWH SHODWHBQDQFL2UH VXU OHV LQIRUPDWLRQV ILQDQFLAUHYL " .y GH 3DULV VRXV OH OXP«

JLOQDQFLDO 'LVFOBMRDMAMLYHYV DX FOLPDW b b 6RQ /(, HYW OH

)8 '5$(9-: 8
7«0«YLVLRQ SD\DEWHLFHY GH W«O«YLVLRQ J«O«UDOHPHOW DYHF XOH
FRPSRVDQWH OLQ«DLUH SRXLU ...
XWLOLVDWHXUV SDLHQW XQ D 22 JLEaR ¢ Ol ClPDEE
SODWHIRUPH IHUP«H HW J«U«H

9679 BRFL«W« YLHWQDPLHQQH GH W«O«)
753 6RXWK $IULFDQ 7DNHRYHU 5HIJXODWLRQ 3DQHO SPY VDWHOOLWH OLPLW«H
&RPLW« GH U«JOHPHQWDWLR®™ = "0 = oo
SXEOLTXHV HQ $IULTXH GX 6X =$5 5DQG VXG DIULFDLQ
8 ( /IRSQLRQ HXURS«HQQH ZORW\ ORQQDLH QDWLRQDOH SRORQDLVH
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