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,1752'8&7,21�,���/HV�WRLWXUHV�HQ�ERLV�RQW�VDQV�GRXWH�pWp��DYHF�OHV�FRXYHUWXUHV�YpJpWDOHV��XWLOLVpHV�GqV�OHVSUHPLHUV�DEULV�FRQVWUXLWV�SDU�O
KRPPH�/HV�RHXYUHV�GH�3OLQH�O
DQFLHQ�HW�GH�9LWUXYH�SHUPHWWHQW�G
DIILUPHU�TXH�OHV�5RPDLQVFRQQDLVVDLHQW�OH�EDUGHDX�GH�FKrQH�HW�TXH�GLIIpUHQWV�SD\V�G
(XURSH�DYDLHQW�OHXU�WRLWVFRXYHUWV�GH�ERLV�HQ�IRUPH�GH�WXLOHV��'HV�IRXLOOHV�DUFKpRORJLTXHV�HQ�6XLVVH�RQW�SHUPLV�G
HQ�DWWHVWHU�O
XVDJH�DX��HU�VLqFOH�
&H�W\SH�GH�WRLWXUH�HVW�WUqV�UpSDQGX�GDQV�OH�PRQGH��3RXU�QH�FLWHU�TXH�TXHOTXHV�HQGURLWV���LOHQ�H[LVWH�DX�-DSRQ��HQ�5XVVLH��HQ�$VLH��HQ�(XURSH�&HQWUDOH��GDQV�OHV�UpJLRQV�$OSLQHV��OHVSD\V�1RUGLTXHV�'DQV�OH�FHQWUH�GH�OD�)UDQFH��DX�0RQW�6DLQW�0LFKHO��GDQV�OH�-XUD�OHV�9RVJHV�����$X�(WDWV�8QLV��HW�DX�&DQDGD��LO�D�pWp�WUqV�XWLOLVp�SDU�OHV�FRORQV�HW�HVW�HQFRUH�WUqV�SUpVHQWDXMRXUG
KXL��
,,���3OXVLHXUV�W\SHV�GH�PDWpULDX[�HW�SOXVLHXUV�WHFKQLTXHV�H[LVWHQW���DLQVL�TX
XQH�LQILQLWp�GHYDULDQWHV�ORFDOHV��&KDTXH�ORFDOLWp��FKDTXH�YDOOpH�D�GpYHORSSpH�VRQ�PRGqOH�HQ�IRQFWLRQ�GXERLV�GLVSRQLEOH���GHV�FRQVLGpUDWLRQV�DUFKLWHFWXUDOHV��WHFKQLTXHV��HVWKpWLTXHV��HWFOLPDWLTXHV�&HV�SURGXLWV�VRQW�GpVLJQpV�VRXV�XQH�LQILQLWp�GH�QRPV��HVVHQWHV� HVVLV� DQFHOOH�DQFLOOHV�WDYDLOORQV��WDYLOORQV��EDUGHDX[��EDUGHOLV� HVVHQGROHV HWF �/HV�WRLWV�HQ�ERLV�IHQGXV�pWDLHQW�HQFRUH�WUqV�IUpTXHQWV�GDQV�GH�QRPEUHXVHV�UpJLRQV�GH)UDQFH�DX�VLqFOH�GHUQLHU���/HXU�GLVSDULWLRQ�HVW�OLpH�j�SOXVLHXUV�IDFWHXUV�FRQFRUGDQWV�
����/D�YRORQWp�GH�WURXYHU�XQ�PDWpULDX�PRLQV�VXMHW�DX[�LQFHQGLHV��/HV�GHVWUXFWLRQV�GHVPDLVRQV�GXHV�DX[�LQFHQGLHV�pWDLHQW�HQ�HIIHW�WUqV�IUpTXHQWHV��OH�IHX�VH�FRPPXQLTXDLW�GHPDLVRQ�HQ�PDLVRQ�
����/D�UDUpIDFWLRQ�GH�OD�PDWLqUH�SUHPLqUH��(Q������O
LQVSHFWHXU�'HVSLQH��PqQH�XQHFDPSDJQH�FRQWUH�O
XWLOLVDWLRQ�GX�ERLV�HQ�FRXYHUWXUH��,O�HVWLPH�TX
LO�IDXW����DUEUHV�SDUPDLVRQ""""�HW�TX
HQ�6D�YRLH��LO�VH�FRQVWUXLW�����PDLVRQV�SDU�DQ��VRLW��������j�������DUEUHV�
����/
DSSDULWLRQ�GH�PDWpULDX[�LQGXVWULHOV�GH�UHPSODFHPHQW��WXLOH�HWF���
6L�O
RQ�VH�UpIqUH�j�FH�TXL�VH�SDVVH�GDQV�OHV�SD\V�YRLVLQV��RQ�SHXW�HVSpUHU�XQ�UHJDLQG
LQWpUrW�SRXU�O
XVDJH�GH�ERLV�IHQGX��,O�SHXW�SUHQGUH�OD�IRUPH�G
XQ�UHQRXYHDX�GDQV�OH�FDGUHGH�OD�UHVWDXUDWLRQ�GH�PRQXPHQWV�KLVWRULTXHV���6RXV�GHV�IRUPHV�SOXV�LQGXVWULDOLVpHV��OHERLV�IHQGX�SHXW�SDU�VRQ�HVWKpWLTXH�WURXYHU�GHV�GpERXFKpV�GDQV�GHV�]RQHV��WRXULVWLTXHVGH�PRQWDJQHV��HQ�SDUWLFXOLHU�SRXU�OH�PpOq]H�
(QILQ�XQH�GHPDQGH�SRXU�FH�SURGXLW�H[LVWH�j�O
H[SRUWDWLRQ�PDLV�OHV�SD\V�G
(XURSH�GH�O
(VW��R��O
XVDJH�GX�ERLV�HQ�FRXYHUWXUH�HVW�HQFRUH�WUqV�YLYDQW��VHURQW�VDQV�GRXWH�GHV�FRQFXUUHQWVGLIILFLOHV�
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��(QF\FORSpGLH�GHV�PpWLHUV��O
DUW�GX�FRXYUHXU�������/LEUDLULH�GX�FRPSDJQRQQDJH��/HV�FRXYHUWXUHV�HQ�ERLV�PXVpH�GX�ERLV�$XERQQH�6XLVVH$OSHV�PDJDVLQH�1���
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$9$17�352326
/
LGpH�GH�P
LQWpUHVVHU�DX[�FRXYHUWXUHV�HQ�ERLV��GpFRXOH�GH�PRQ�WUDYDLO�GH�UHVWDXUDWLRQ�jO
$EED\H�GH�%RVFRGRQ�TXL�GDWH�GX����VLqFOH���FRPPXQH�GHV�&URWV��+DXWHV�$OSHV��
$XFXQ�PDWpULDX�GH�FRXYHUWXUH�Q
D\DQW�pWp�UHWURXYp�DX�FRXUV�GHV�IRXLOOHV�DUFKpRORJLTXHV��LOHQ�IXW�GpGXLW�TXH�OD�FRXYHUWXUH�j�O
RULJLQH�GHYDLW�rWUH�HQ�ERLV�
/RUV�GH�OD�UHVWDXUDWLRQ�OHV�WRLWXUHV�IXUHQW�GRQF�UHFRXYHUWHV�GH�EDUGHDX[�VFLpV�HQ�PpOq]H�WHFKQLTXH�FRPPXQH�GDQV�OD�UpJLRQ�0DLV�SDUWDQW�GX�SULQFLSH�TX
LO�pWDLW�SOXV�ORJLTXH�GH�IHQGUH�OH�PpOq]H�SOXW{W�TXH�GH�OH�VFLHU�M
DL�YRXOX�YpULILHU�FHWWH�K\SRWKqVH��
/D�FKDPEUH�V\QGLFDOH�GHV�H[SORLWDQWV�IRUHVWLHUV�HW�VFLHXUV�GH�OD�UpJLRQ�3�$�&�$�pWDLWHOOH�PrPH�LQWpUHVVpH�SDU�OD�SRVVLELOLWp�GH�WURXYHU�GHV�GpERXFKpV�SRXU�OH�PpOq]H�IHQGX�HOOH�D�DFFHSWp�GH�ILQDQFHU�XQH�SHWLWH�pWXGH���-
DL�GRQF�HQWUHSULV�XQ�YR\DJH�HQ�,WDOLH�GX1RUG��HQ�$XWULFKH��HQ�6XLVVH�HW�GDQV�OH�-XUD��HW�SURFpGp�j�GHV�HVVDLV�GH�IDEULFDWLRQ�
-
DL�SX�DLQVL��YRLU�SOXVLHXUV�FHQWDLQHV�GH�UpDOLVDWLRQV�HW�LGHQWLILHU�WURLV�WHFKQLTXHV�GHFRXYHUWXUH�HQ�ERLV�IHQGXV�HW�XQH�G
KDELOODJH�GHV�PXUV�
&H�YR\DJH�P
D�FRQILUPp�GDQV�O
LGpH
����4X
j�O
RULJLQH�OHV�ERLV�HQ�FRXYHUWXUH�pWDLHQW�IHQGXV�HW�QRQ�VFLpV�
����4XH�FHV�WHFKQLTXHV�pWDLHQW�WUqV�UpSDQGXHV�GDQV�WRXWHV�OHV�UpJLRQV�ERLVpHV�HW�DXVVLGDQV�OHV�+DXWHV�$OSHV�
����4XH�OH�PpOq]H�HVW�O
XQ�GHV�ERLV�TXL�FRQYLHQW�OH�PLHX[�j�FHW�XVDJH�
'HSXLV�OH�WpPRLJQDJH�GH�0U��3DXO�%(51$5'�PH�FRQILUPH�TXH�GDQV�OHV�DQQpHV�������LOVH�VRXYLHQW�G
DYRLU�YX�IHQGUH�GX�PpOq]H�j�(PEUXQ�SRXU�FRXYULU�OHV�WRLWV�GH�SHWLWVEkWLPHQWV��/H�ERLV�pWDLW�IHQGX�DYHF�XQH�JUDQGH�KDFKH�SODWH�VXU�GHV�ORQJXHXUV�G
XQ�PqWUH�'HV�JRUJHV��SRXU�O
pFRXOHPHQW��GHV�HDX[�pWDLHQW�HQVXLWH�SUDWLTXpHV�j�OD�JRXJH�VXU�FKDTXHF{Wp��PDLV�DXVVL�SRXU�FRQVWLWXHU�XQH�JRXWWH�G
HDX�j�O
pJRXW��&HWWH�SUDWLTXH�HVW�VSpFLILTXH�jQRWUH�UpJLRQ�,O�VH�VRXYLHQW�pJDOHPHQW�DYRLU�YX�GHV�WRLWV�FKDUJpV�GH�SLHUUHV��
,O�PH�VHPEOH�DXMRXUG
KXL�FDSLWDO�GH�UHFKHUFKHU�GHV�UHVWHV�GH�FRXYHUWXUHV�HQ�ERLV�IHQGXVGDQV�OHV�+DXWHV�$OSHV�DILQ�GH�JDUGHU�OH�WpPRLJQDJH�GHV�WHFKQLTXHV�ORFDOHV�XWLOLVpHVSHQGDQW�GHV�VLqFOHV�MXVTX
j�XQH�SpULRGH�WUqV�UpFHQWH�6L�FH�Q
HVW�SDV�IDLW�GDQV�OHV�DQQpHVTXL�YLHQQHQW��HOOHV�ULVTXHQW�GH�GLVSDUDvWUH�j�MDPDLV�
&
HVW�HQ�V
DSSX\DQW�VXU�OH�SDVVp�TX
RQ�SHXW�rWUH�UHGRQQHU�XQ�QRXYHO�HVVRU�DX�PpOq]HIHQGX�GDQV�QRWUH�UpJLRQ�
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$� /HV�$QFHOOHV��RX�EDUGHDX[�GH�JUDQGH�GLPHQVLRQ�(VVHQGROOHV�GDQV�OHV�+DXWHV�$OSHV�
,���'HVFULSWLRQ��&HWWH�FRXYHUWXUH�HVW�FHUWDLQHPHQW�OD�SOXV�DQFLHQQH��HQ�ERLV�IHQGX��HQFRUH�YLYDQWH�HQ(XURSH�GH�O
2XHVW�3KRWR��&HV�FRXYHUWXUHV�VH�FDUDFWpULVHQW�SDU�O
DEVHQFH�GH�IL[DWLRQ�j�OD�FKDUSHQWH��2Q�OHVUHQFRQWUHQW�HQFRUH�HQ�,WDOLH��'RORPLWHV��6XG�7\URO��HQ�$XWULFKH��HW�LO�HQ�H[LVWH�HQFRUH�XQH[HPSOH�HQ�6XLVVH��JUDQJH�GHV�3ODQ]DOODUGV�/D�&RPEDOOD\��3RXU�PDLQWHQLU�O
HQVHPEOH�HQ�SODFH��GHV�SHUFKHV��SDUIRLV�IHQGXV�HQ�GHX[��VRQW�SRVpHVSHUSHQGLFXODLUHPHQW�DX[�DQFHOOHV�HW�FKDUJpHV�GH�SLHUUHV�3RXU�WHQLU�DLQVL�VDQV�IL[DWLRQ��OHV�WRLWV�VRQW�j�IDLEOH�SHQWH�����PD[LPXP�&H�IXW�FHUWDLQHPHQW�OD�WHFKQLTXH�OD�SOXV�UpSDQGXH�GDQV�WRXWHV�OHV�UpJLRQV�RX�OH�ERLV�pWDLWDERQGDQW�HW�R��SRXU�GLYHUVHV�UDLVRQV�FHWWH�VROXWLRQ�pWDLW�SUpIpUpH�DX�FKDXPH�9X�OD�IDLEOH�SHQWH�O
HDX�VWDJQH�HW�OD�GXUpH�GH�YLH�GH�FH�PDWpULDX�HVW�FRXUWH��0DLV�OH�QHLJHUHVWDQW�VXU�OH�WRLW��FRQVWLWXH�XQ�ERQ�LVRODQW�WKHUPLTXH�SRXU�OD�PDLVRQ�(Q�$XWULFKH��LO�HVW�GH�WUDGLWLRQ�GH�OHV�UHWRXUQHU�WRXV�OHV�TXDWUH�DQV�VXU�OHXUV�TXDWUH�IDFHV�VRLW�XQH�GXUpH�GH�YLH�GH����DQV����
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3KRWR����VXU�FHWWWH�SKRWR�RQ�UHPDUTXH�TXH�OD�SUHPLqUH�SHUFKH�j�O¶pJRXW�HVW�G¶XQGLDPqWUH�QHWWHPHQW�VXSpULHXU�DX[�DXWUHV��&HFL�SHUPHW�GH�ODLVVHU�FLUFXOHU�O¶DLU�HQWUH�OHVDQFHOOHV�2Q�UHPDUTXH�pJDOHPHQW�TXH�OHV�DQFHOOHV�VRQW�SOXV�FRXUWHV�YHUV�OH�KDXW�GX�WRLW�

3KRWR�����7UqV�YLHLOOH�DQFHOOH�GH����PqWUH�GH�ORQJ�WHQXH�SDU�GHVFKHYLOOHV�H[SRVpHV�GDQV�OH�EXUHDXGH�O¶HQWUHSULVH�%H\HU 6DOW]EXUJ$XWULFKH
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,,���/(�0$7(5,$8��7RXV�OHV�H[HPSOHV�UHQFRQWUpV�DX�FRXUV�GH�FHWWH�pWXGH�pWDLHQW�HQ�PpOq]H��0DLV�G
DXWUHVERLV�RQW�pWp�XWLOLVpV�GDQV�OH�SDVVp���O
pSLFpD��OH�VDSLQ�SDU�H[HPSOH�/H�ERLV�HVW�IHQGX�DYHF�XQ�IHU�j�DQFHOOH��XQ�FRXWUH���&HUWDLQV�SDUOHQW�G
pFODWHPHQW�GX�ERLV
(Q�HIIHW�LO�DUULYH�TXH�OHV�ERLV�VH�IHQGHQW�VXU�WRXWH�OD�KDXWHXU�GX�ELOORW��DORUV�TXH�O
RXWLO�Q
DSpQpWUp�TXH�GH�TXHOTXHV�FHQWLPqWUHV�'DQV�OHV�GHX[�FDV�GH�IDEULFDWLRQ�TXH�M
DL�YX��OHV�ORQJXHXUV�pWDLHQW�GH����HW�GH�����FP�
'DQV�OH�WHPSV�FHV�DQFHOOHV�DWWHLJQDLHQW������P��PDLV�SRXYDLHQW�YDULHU�HQ�ORQJXHXU�VXU�XQPrPH�WRLW�HQ�UDFFRXUFLVVDQW�OH�SXUHDX�GDQV�OH�KDXW�GX�WRLW��3KRWR������
'DQV�OD�YDOOpH�GH�O
$UHQWKDO �,WDOLH��6XG�7\URO����XQH�FHQWDLQH�GH�PDLVRQV�VRQW�HQFRUHFRXYHUWHV�DLQVL��(OOHV�VRQW�HQWUHWHQXHV�HW�TXHOTXHV�IDEULFDQWV�ORFDX[�H[LVWHQW��/HXUSURGXFWLRQ�HVW�OLPLWpH�SDU�OD�GLIILFXOWp�j�WURXYHU�GHV�PpOq]H�GH�TXDOLWp�
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'DQV�OD�YDOOpH�GH�O�
$UHQWKDO��,WDOLH��OHV�DQFHOOHV�VRQW�HQVXLWH�UHIHQGXHV�DX�GRXEOHGH�O
pSDLVVHXU�GpVLUpH��SXLV�GpGRXEOpHV��/
DXELHU�HVW�SXUJp�/HV�DQFHOOHV�VRQW�UDGLDOHV�RX�WDQJHQWLHOOHV��OH�VHXO�FULWqUH�pWDQW�O
pFRQRPLH�GX�ERLV��,O�HVWSRVVLEOH��GDQV�FH�FDV��TXH�FH�PpODQJH�UpVXOWH�G
XQH�SHUWH�GH�FRQQDLVVDQFH�/HV�ODUJHXUVYDULHQW�HQWUH���HW����FP��HW�O
pSDLVVHXU�HVW�G
HQYLURQ���FP�$XMRXUG
KXL��XQH�SUHVVH�K\GUDXOLTXH�HVW�XWLOLVpH�SRXU�IHQGUH�OH�ERLV�HW�LO�VHPEOH�TXH�OHVDYRLU�DQFHVWUDO�DLW�ODUJHPHQW�GLVSDUX�3KRWRV�����������������
(Q�$XWULFKH��DX�PXVpH�HQ�SOHLQ�DLU�GH�6DO]ERXUJ��OH�UHVSRQVDEOH�GX�GpPRQWDJH��GXUHPRQWDJH�HW�GH�O
HQWUHWLHQ��GH�WRXV�OHV�FKDOHWV�H[SRVpV�HVW�VSpFLDOLVp�GDQV�FHVWHFKQLTXHV�
3RXU�OXL�O
RUGUH�GHV�FRXSHV�VXU�XQ�ELOORW�HVW�OH�VXLYDQW��

����FRXSH�GX�ELOORW�SDU�PRLWLp����UHFRXSHU�HQ�� ����SXUJHU�OH�FRHXU����UHIHQGUH�HQ������SXUJHU�O
DXELHU
$�SDUWLU�GH�FHV�EORFV�GH�ERLV�DSSHOpV��PRJJLD��HQ�6XLVVH�XQH�FRXSH�HVW�IDLWH�DX�GRXEOH�GH�O
pSDLVVHXU�YRXOXH�SRXU�OHVDQFHOOHV��$YDQW�G
HIIHFWXHU�OD�GHUQLqUH�IHQWH��OH�ERLV�HVWUHWRXUQp��DILQ�TXH�O
RXWLO�GpWHUPLQH�XQ�ERUG�SODW�j�FKDTXH�H[WUpPLWp�GH�O
DQFHOOH�$QFHOOH�IHQGXH�j���pSDLVVHXUV 3LqFH�UHWRXUQpH�SRXU�OD�GHX[LqPH�IHQWH%RUG�G
DWWDTXH�GURLW�GpWHUPLQp�SDU�OH�IHU�j�DQFHOOH

6L�OH�ERLV�IHQG�WUqV�ELHQ��OHV�DQFHOOHV�VRQW�SURGXLWHV�OHV�XQH�DSUqV�OHV�DXWUHV�HQ�UHWRXUQDQWOD��PRJJLD��j�FKDTXH�IRLV�WRXMRXUV�SRXU�REWHQLU�XQ�ERUG�SODW�j�FKDTXH�H[WUpPLWp�GHO
DQFHOOH�
&HFL�HVW�XWLOH�SRXU�XQ�PDWpULDX�TXH�O
RQ�GRLW�SRXYRLU�UHWRXUQHU�HW�R��LO�HVW�SUpIpUDEOH�GH�SDUWDJHU��OHV�GpIDXWV���&H�Q
HVW�SDV�OH�FDV�SRXU�OHV�DQFHOOHV�FORXpHV��FH�PDWpULDX�Q
pWDQWSDV�UHWRXUQp��LO�YDXW�PLHX[�TXH�OHV�ERUGV�GURLWV�VRLHQW�GX�F{Wp�H[SRVp�DX[�LQWHPSpULHV�DILQGH�SODTXHU�OH�PLHX[�SRVVLEOH�
(Q�JpQpUDO�OH�ERLV�HVW�WRXMRXUV�IHQGX�GH�PDQLqUH�UDGLDOH��PDLV�LO�H[LVWH�GHV�UpJLRQV�HQ$XWULFKH�R��j�O
LQYHUVH�OH�ERLV�HVW�WRXMRXUV�IHQGX�GH�PDQLqUH�WDQJHQWLHOOH�
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3KRWR���'HV�SHUFKHV�GH�MHXQHV�VDSLQVVRXWLHQQHQW�OHV�DQFHOOHV

3KRWR������OD�VHFRQGHUDQJpH�G¶DQFHOOHV�HVWFKHYLOOpH�SRXU�PLHX[UpVLVWHU�DX�YHQW�HQGpSDVVpH�GHFRXYHUWXUH
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&H�PDWpULDX�QH�FRQYLHQW�TX
j�GHV�WRLWV�j���SDQV�GH�IDLEOH�SHQWH�����PD[LPXP�
,O�H[LVWH�GHX[�WHFKQLTXHV�GH�SRVH��
$���/D�SOXV�FRPPXQH�FRQVLVWH�j�GLVSRVHU�GHV�SHUFKHV�RX�GHV�YROLJHV�HQWUH�OHV�DUEDOpWULHUVYRLU�SKRWR����/HV�YROLJHV�VRQW�VXUWRXW�XWLOLVpHV�HQ�GpSDVVpH�GH�WRLWXUH���/HV�DQFHOOHV�VRQW�VLPSOHPHQW�SRVpHV�OHV�XQH�j�F{Wp�GHV�DXWUHV�VXU�XQ�SUHPLHU�UDQJ�HQSDUWDQW�GX�EDV��8Q�DQJOH�HVW�GRQQp�SDU�OD�SUHPLqUH�SHUFKH�GH�GLDPqWUH�SOXV�LPSRUWDQW�RXSDU�XQ�OLWHDX�VXU�OHV�YROLJHV�DILQ�GH�IDYRULVHU�OD�FLUFXODWLRQ�G
DLU�HW�G
pYLWHU�TXH�OH�ERLV�QHSRXUULVVH�YRLU�SKRWR���8QH�GHX[LqPH�UDQJpH�G
DQFHOOHV�SOXV�ORQJXHV�G
XQ�SXUHDX��HVW�HQVXLWH�SRVpH�HQ�YHLOODQW�jFH�TX
LO�\�DLW�DX�PRLQV���FP�GH�UHFRXYUHPHQW�GX�MRLQW�GHV�DQFHOOHV�GX�UDQJ�HQ�GHVVRXV/D�UDQJpH�VXLYDQWH�HVW�HQVXLWH�GpFDOpH�G
XQ�SXUHDX�YHUV�OH�KDXW��

/H�SXUHDX�HVW�OD�SDUWLH�TXL�UHVWH�YLVLEOH�ORUVTXH�OH�WRLW�HVW�WHUPLQp��6D�ORQJXHXU�HVWOpJqUHPHQW�LQIpULHXUH�DX�����GH�OD�ORQJXHXU�GH�O
DQFHOOH��GH�PDQLqUH�TX
LO�\�DLW�WRXMRXUV��pSDLVVHXUV�DX�QLYHDX�GX�ERUG�GHV�DQFHOOHV2Q�SURFqGH�DLQVL�MXVTX
DX�IDvWDJH��HW�RQ�WHUPLQH�HQ�IDLVDQW�GpSDVVHU�OHV�DQFHOOHV�GX�SDQGH�FRXYHUWXUH��OH�SOXV�H[SRVp�DX[�LQWHPSpULHV�SDU�GHVVXV�O
DXWUH�SDQ
/RUVTX
LO�Q
HVW�SDV�SRVp�GH�YROLJHV�HQ�GpSDVVpH�GH�WRLWXUH��OD�GHX[LqPH�UDQJpH�G
DQFHOOHSHXW�rWUH�FKHYLOOpHYRLU�SKRWR�����

��



�
3KRWR���-DUGLQ�GH�IOHXUV�GH�PRQWDJQH�HW�FKDOHWVDQFLHQV�FRXYHUWV�G¶DQFHOOHV��0XVpH�GH',(7(1+(,0����,WDOLH

/HV�RXWLOV�GX�©EDUGHOLHUª�RX©WDYLOORQQHXUª�HQ�6XLVVH

%���/D�VHFRQGH�WHFKQLTXH�GH�SRVH�QpFHVVLWH�GHV�DQFHOOHV�SOXV�ORQJXHV�������P�HQYLURQ�HWGH�ODUJHXU�VXSpULHXU�j����FP�3KRWR�����0RQWUDQW�XQ�YLHX[�PRXOLQ�FRXYHUW�DLQVL�
��



&HV�DQFHOOHV�VRQW�SRVpHV�SDU�UDQJ�GH�GHX[�pSDLVVHXUV��DYHF�XQ�UHFRXYUHPHQW�GH����FPG
XQ�UDQJ�j�O
DXWUH��FH�TXL�ODLVVH�XQ�SXUHDX�GH�SOXV�G
XQ�PqWUH
&HWWH�WHFKQLTXH�QpFHVVLWH�XQ�ERLV�GH�TXDOLWp�H[FHSWLRQQHO��PDLV�SUpVHQWH�O
DYDQWDJH�GHSHUPHWWUH�GH�IL[HU�OHV�DQFHOOHV�GLUHFWHPHQW�VXU�OHV�SDQQHV��/HV�DQFHOOHV�pWDQW�IL[pHV�PpFDQLTXHPHQW�OH�WRLW�SHXW�rWUH�SOXV�SHQWX��PDLV�HOOHV�QHSHXYHQW�SOXV�rWUH�UHWRXUQpHV�IDFLOHPHQW�

9�� ,17(5(7�'(/$7(&+1,48((OOH�QpFHVVLWH�GHV�ERLV�GH�TXDOLWp�H[FHSWLRQQHOOH�SRXU�XQ�WUDYDLO�GRQW�OD�GXUpH�GH�YLH�HVWWUqV�FRXUWH��'DQV�OH�FRQWH[WH�pFRQRPLTXH�DFWXHO��HOOH�QH�VHPEOH�DYRLU�DXFXQH�SHUVSHFWLYHG
DYHQLU�&HWWH�WHFKQLTXH�QH�SHXW�VH�PDLQWHQLU�TXH�SDU�OD�YRORQWp�GH�FRQVHUYDWLRQ�G
XQH�WHFKQLTXHDQFLHQQH��&RPPH�GDQV�OHV�PXVpHV�RXYHUWV�TXH�O
RQ�WURXYH�HQ�,WDOLH��HQ�$XWULFKH��HQ6XLVVH�HW�TXH�O
RQ�FRPPHQFH�j�YRLU�HQ�)UDQFH���
3+272������0XVpH�RXYHUW�GH�'LHWHQKHLP�,WDOLH��3+272������0XVpH��GX�ERLV�$XERQQH�6XLVVH

&HW�HIIRUW�VH�MXVWLILH�SRXU�HQWUHWHQLU�GHV�WRLWXUHV�G
pSRTXH�FH�TXL�Q
HVW�SDV�OH�FDV�GDQV�ODUpJLRQ�3�$�&�$�'
DSUqV�XQ�WpPRLJQDJH�GLJQH�GH�IRL��FH�PRGH�GH�FRXYHUWXUH�DXUDLW��HQFRUH�H[LVWp�j(PEUXQ��+DXWHV�$OSHV��GDQV�OHV�DQQpHV�������'
XQ�SRLQW�GH�YXH�KLVWRULTXH�XQH�UHFKHUFKHSRXUUDLW�rWUH�PHQpH�SRXU��YpULILHU�O
H[DFWLWXGH�GH�FH�WpPRLJQDJH�HW�UHFKHUFKHU�GHVYHVWLJHV���$X�FDV�RX�XQ�PRGqOH�VHUDLW�GpFRXYHUW�LO�IDXGUDLW�OH�FRSLHU�WUqV�SUpFLVpPHQW�HWUpDOLVHU�XQ�RX�GHX[�WRLWV�SRXU�HQ�FRQVHUYHU�OH�VRXYHQLU�HW�OD�WHFKQLTXH�GH�IDEULFDWLRQ�

��



3KRWR�����&KkWHDX�GH7$8)(56 �LWDOLH��68'�7<52/��HQWLqUHPHQW�UHFRXYHUWG¶$QFHOOHV

3KRWR�����/HV���pWDSHV�GH�OD�IDEULFDWLRQ�G¶XQ�FORX�IRUJp

��



%� /
$1&(//(�&2857(�28�'(0,�$1&(//(
3+272����

,�����'(6&5,37,21��&HWWH�GHPL�DQFHOOH�GH����j����FP�GH�ORQJ�HVW�FORXpH��FH�TXL�OD�GLVWLQJXH�GH�O
DQFHOOH�&HOD�HQ�IDLVDLW�OH�PDWpULDX�GHV�ULFKHV�HW�HOOH�pWDLW�UpVHUYpH�DX[�FRXYHUWXUHV�GHV�pJOLVHV�HWGHV�FKkWHDX[��(Q�HIIHW�GDQV�OH�WHPSV�OH�IHU�pWDLW�UDUH��HW�OH�WUDYDLO�QpFHVVDLUH�j�ODIDEULFDWLRQ�GHV�FORXV�j�OD�IRUJH�pWDLW�LPSRUWDQW��SKRWR������
,O�IDXW����j�����FORXV�DX�Pð��VXLYDQW�OD�WHFKQLTXH�GH�SRVH�
/H�JURV�DYDQWDJH�GH�FHWWH�WHFKQLTXH�HVW�GH�SRXYRLU�rWUH�HPSOR\pH�VXU�GHV�WRLWV�j�IRUWHSHQWH�����j������FH�TXL�JDUDQWL�XQH�ORQJpYLWp�DFFUXH�GX�PDWpULDX��GH����j�����DQV��SRXUGHV�WRLWXUHV�HQ�PpOq]H
&H�W\SH�GH�FRXYHUWXUH�VH�WURXYH�GDQV�OHV�PrPHV�UpJLRQV�TXH�FHOOHV�R��O
RQ�WURXYH�GHVDQFHOOHV�ORQJXHV��3UDWLTXHPHQW�WRXV�OHV�SD\V�R��OH�ERLV�pWDLW�DERQGDQW���,WDOLH��$XWULFKH�5XVVLH��+RQJULH��5RXPDQLH��3D\V�6FDQGLQDYHV��&DQDGD��(WDWV�8QLV�HWF����
(Q�)UDQFH��RQ�WURXYH�OHV�FRXYHUWXUHV�HQ�DQFHOOHV�FORXpHV�XQ�SHX�SDUWRXW���HQ�0D\HQQH��HQ6DYRLH��HQ�+DXWH�6DYRLH��GDQV�OHV�9RVJHV��O
$XEH��OD�&UHXVH��OD�1RUPDQGLH�SDU�H[HPSOHRX�OH�PRQW�6DLQW�0LFKHO�HVW�HQFRUH�FRXYHUW�G
DQFHOOHV�
,,�����/(�0$7(5,$8��'H�QRPEUHXVHV�HVVHQFHV�VRQW�XWLOLVpHV���pSLFpD��DFDFLD��FKkWDLJQLHU��FKrQH��PpOq]H��UHGFHGDU��VDSLQ�SRXU�QH�FLWHU�TXH�OHV�SOXV�FRXUDQWHV�
/H�ERLV�HVW�IHQGX��pFODWp���OHV�FHOOXOHV�OLJQHXVHV�VRQW�GpFROOpHV�OHV�XQHV�GHV�DXWUHV�FH�TXLGLPLQXH�OD�SpQpWUDWLRQ�GH�O
HDX�SDU�UDSSRUW�j�GX�ERLV�VFLp��HW�DXJPHQWH�OD�ORQJpYLWp�GHVDQFHOOHV�
/D�GLPHQVLRQ�YDULH�G
XQH�UpJLRQ�j�O
DXWUH��/D�SOXSDUW�VH�VLWXH�HQWUH����HW����FP�GHORQJXHXU�HW���j����PP�G
pSDLVVHXU��/HV�ODUJHXUV�VRQW�WRXMRXUV�YDULDEOHV�GH���HW����FP�
7UDGLWLRQQHOOHPHQW�OD�IHQWH�HVW�UDGLDOH���PDLV�GDQV�FHUWDLQHV�UpJLRQV�OH�ERLV�SHXW�rWUHV\VWpPDWLTXHPHQW�WDQJHQWLHO��/HV�DQFHOOHV�WDQJHQWLHOOHV�VRQW�SUpFRQLVpV�GDQV�OHV�WRLWV�jIRUWH�SHQWH�SRXU�pYLWHU�O
XVXUH�UDSLGH�GHV�YHLQHV�GH�SULQWHPSV�ORUVTXH�OH�ERLV�HVW�UDGLDO�
��YRLU�DQQH[H����3KRWR�Q������

��



3KRWR�����/H�PDQLHPHQW�GX�IHU�j�DQFHOOH�RX©FRXWUHª�DXVVL�DSSHOp�©WURQFKHWª�GDQV�OHV9RVJHV��HVW�WRXMRXUV�OH�PrPH��/¶RXWLO�HVW)UDSSp�j�O¶DLGH�G¶XQ�PDLOOHW�JpQpUDOHPHQW�HQIUrQH�

3KRWR�����DX�SUHPLHU�SODQ�XQH�SUHVVHK\GUDXOLTXH�SRXU�IHQGUH�GHV�GHPL�DQFHOOOHV$�OµDUULqUH�SODQ�XQ�PDVVLFRW�SRXU�UHFRXSHU�OHVERUGV�HW�UpDOLVHU�XQ�ELGHDX�HQ�ERXW�GH�GHPLDQFHOOHV�

3KRWR�������UHSULVH�GHV�DQFHOOHV�j�ODSODQH�VXU�XQ�EDQF�G¶kQH

��



,,,�����/(�02'(�'(�)$%5,&$7,21����
��



'HV�ELOORWV�GH�ORQJXHXU�YRXOXH�VRQW�WURQoRQQpV�SXLV�IHQGX�HQ�TXDWUH�j�OD��KDFKH��RX�DX�FRXWUH��&H�TXDUW�GH�ELOORW�V
DSSHOOH�OD��JDGQp��HQ�6DYRLH�HW�+DXWH�6DYRLH��/HV�DQFHOOHV�VRQWHQVXLWH�IHQGXV�DOWHUQDWLYHPHQW�G
XQ�F{Wp�HW�GH�O
DXWUH�
$X�6XG�7\URO��HQ�6XLVVH��OH�ELOORW�HVW�UHIHQGX�HQ���HW�SXUJp�GX�FRHXU��SXLV�GH�O
DXELHU�&H�TXDUWLHU�GH�ERLV�V
DSSHOOH�HQ�6XLVVH��/H�PRJJLD��RX��0XMLDV��
/HV�ERLV�VRQW�HQVXLWH�IHQGXV�HQ�PXOWLSOH�GH���IRLV�O
pSDLVVHXU�G
XQH�DQFHOOH��3XLV�UHIHQGXVGHX[�IRLV�SDU�PRLWLp����
(Q�SURFpGDQW�DLQVL�RQ�pYLWH�j�OD�IHQWH�GH�GpYLHU�
'DQV�OHV�UpJLRQV�R��O
RQ�FKHUFKH�j�REWHQLU�GHV�GHPL�DQFHOOHV�WDQJHQWLHOOHV�OD��PRJJLD��HVWUHIHQGXH�GDQV�O
DXWUH�VHQV�

$YHF�FHUWDLQV�ERLV�OH�IDLW�G
HQIRQFHU�O
RXWLO�VXU�OD�KDXWHXU�GH�OD�ODPHGDQV�OH�ELOORW�VXIILW�SRXU�OH�IHQGUH�HQ�WRWDOLWp�4XDQG�FH�Q
HVW�SDV�OH�FDV��RQ�VH�VHUW�GXPDQFKH�SRXU�IDLUH�OHYLHU�HW�DJUDQGLU�OD�IHQWH�3KRWR�Q����&HWWH�RSpUDWLRQ�HVW�UHFRPPHQFpH�SOXVLHXUV�IRLV�VL�QpFHVVDLUH��,O�HVW�G
XVDJH�G
LQWURGXLUHOHV�ERLV�j�UHIHQGUH�GDQV�XQH�HQFRFKH��FH�TXL�GRQQH�XQ��SRLQW�IL[H�SRXU�IDLUH�OHYLHU�
$XMRXUG
KXL�OD�IHQWH�GX�ERLV�HVW�VRXYHQW�UpDOLVpH�j�O
DLGH�G
XQH�SUHVVH�K\GUDXOLTXH�3KRWR�Q����/HV�DQFHOOHV�XQH�IRLV�IHQGXHV��GRLYHQW�rWUH�UHSULVHV��D����SRXU�FRUULJHU�OHV�LUUpJXODULWpV�GX�ILO�HW�OHV�GpIDXWV�GXV�DX[�QRHXGVE����OHV�ERUGV�GRLYHQW�rWUH�GUHVVpVF����VRXYHQW�SRXU�IDFLOLWHU�OD�SRVH�O
DQFHOOH�HVW�DIILQpH�VXU�OH�����DUULqUH�GH�OD�ORQJXHXU�
&HV�RSpUDWLRQV�VH�IRQW�VXLYDQW�OHV�UpJLRQV�DYHF�XQH�KDFKH�DX�PDQFKH�GpSRUWp�OD��GRORLUH�DSSHOpH�DXVVL��pSDXOH�GH�MDPERQ���RX�j�OD�SODQH�VXU�XQ�EDQF�G
kQH�3KRWR�Q����'DQV�EHDXFRXS�GH�UpJLRQV�XQ�DYDQW�WURX�HVW�SUDWLTXp�DILQ�GH�QH�SDV�IHQGUH�OH�ERLV�DXFORXDJH��&HWWH�RSpUDWLRQ�pWDLW�SDUIRLV�SUDWLTXpH�DYHF�XQ�IHU�URXJH��&HWWH�WHFKQLTXH�pWDLWLQWpUHVVDQWH��FDU�OH�ERLV�EU�Op�HVW�PRLQV�FRUURVLI�SRXU�OHV�FORXV�

��



9�,QWpUrW�GH�OD�WHFKQLTXH
/D�GHPL�DQFHOOH�HQ�ERLV�IHQGX�HVW�HQFRUH�XWLOLVpH�GDQV�GH�QRPEUHX[�SD\V��/D�GXUpH�GH�YLHUHODWLYHPHQW�ORQJXH�GH�FH�PDWpULDX[�OXL�SHUPHW�G¶rWUH�UHWHQX�GDQV�GH�QRPEUHXVHVUpDOLVDWLRQ�����j�����DQV�VXLYDQW�OHV�HVVHQFHV��OH�FKRL[��HW�OD�PLVH�HQ�RHXYUH�GHV�ERLV��OD�SHQWH��HW�OHVFRQGLWLRQV�FOLPDWLTXHV���6RQ�HVWKpWLTXH�HW�VRQ�FDUDFWqUH�QDWXUHO�HQ�IRQW�XQ�PDWpULDXDWWUD\DQW�SRXU�GHV�SHUVRQQHV�DLVpHV��6RQ�LQWpUrW�GDQV�OD�UHVWDXUDWLRQ�GHV�PRQXPHQWVKLVWRULTXHV�HVW�FHUWDLQ��,/�D�pJDOHPHQW�XQH�SODFH�GDQV�OHV�pTXLSHPHQWV�WRXULVWLTXHVPRGHUQHV�FRPPPH�OHV�VWDWLRQV�GH�VSRUWV�G¶KLYHU�HWF���/D�IDEULFDXWLRQ�GH�GHPL�DQFHOOOHV�IHQGXHV�HQ�PpOq]H�GDQV�OD�UpJLRQ�3$&$�SHXW�GRQF�rWUHHQYLVDJpH�

/HV�SULQFLSDX[�REVWDFOHV�VHPEOHQW�rWUH����O¶DEVHQFH�GH�UpIpUHQFH�ORFDOH��OH�FR�W�GH�OD�IDEULFDWLRQ�VDQV�PDFKLQHV�DGSWpHV��O¶DEVHQFH�GH�SURIHVVLRQQHOV�IRUPpV�j�FHV�WHFKQLTXHV�DXVVL�ELHQ�SRXU�OD�IDEULFDWLRQ�TXH�SRXU�OD�SRVH
/HV�SULQFLSDX[�DWRXWV�VHPEOHQW�rWUH��OD�GLVSRQLELOLWp�GH�OD�PDWLqUH�SUHPLqUH��OH�FDUDFWqUH�WUqV�WRXULVWLTXH�GH�QRV�UpJLRQV�GH�PRQWDJQH��VD�FRPSOpPHQWDULWp�SRVVLEOH�DYHF�G¶DXWUHV�DFWLYLWpV�VDLVRQQLqUHV��VRQ�HVWKpWLTXH�HW�XQH�FHUWDLQH�PRGH�SRXU�OHV�PDWpULDX[�QDWXUHOV

��



3+272���
(JOLVH�GH�JRUVDQV��URXWH�GH�3RQWDUOLHU��'RXEV��7DYDLOORQV�GH����[���[�����FP��&RXSHUDGLDOH�pSLFpD��VHXOHV�OHV�IDoDGHV�H[SRVpHVVRQW�FRXYHUWHV��RXHVW�HW�QRUG�

3+272���'pWDLO�GH�OD�SRVH��OD�IDoDGH�RXHVWj�SOXV�VRXIIHUW�TXH�FHOOH�DX�QRUG

��



)RUPHV�GHV�GHPL�DQFHOOHV
'HV�PRWLIV�GpFRUDWLIV�GH�WRXWHV�VRUWHV�VRQW�UpDOLVpV�VXLYDQW�OHV�UpJLRQV�HQ�UHWDLOODQWO
H[WUpPLWp�YLVLEOH�GH�O
DQFHOOH��9RLU�SKRWR�'DQV�G
DXWUHV�UpJLRQV�XQ�VLPSOH�ELVHDX�HVW�SUDWLTXp�

��



��



6XU�FHWWH�SKRWR�G¶XQH�pJOLVH�HQ�,WDOLH��RQ�UHPDUTXH�OH�IDvWDJH��XQ�DUrWLHU��HWXQH�ULYH�GpFRUpH

��



%LEOLRWKqTXH�HQ+RQJULH

,9����/$�326(�'(6�'(0,�$1&(//(6��6XLYDQW�OHV�UpJLRQV�OH�VXSSRUW�HVW�UpDOLVp���
D���VXU�XQ�SODWHODJH�GH�YROLJHV�HVSDFpHV�GH���RX���FP�SRXU�ODLVVHU�SDVVHU��O
DLU�E����GLUHFWHPHQW�VXU�OLWHDX[��GRQW�O
HVSDFHPHQW�FRUUHVSRQG�DX�SXUHDX��F����RX�VXU�OLWHDX[�HX[�PrPHV�IL[pV�VXU�XQ�SODQFKDJH�GH�YROLJHV�

,O�HVW�UHFRPPDQGp�GH�SRVHU�GHV�YROLJHV�DX[�GpSDVVpHV�GH�WRLWXUH��6L�FH�Q
HVW�SDV�OH�FDV�LOIDXW�DX�PRLV�GHX[�SRLQWHV�SDU�DQFHOOH�VXU�OD�GpSDVVpH
/HV�DQFHOOHV�VRQW�IL[pHV�SDU�XQH�RX�GHX[�SRLQWHV�VXLYDQW�OHXU�ODUJHXU�HW�OHXU�ORQJXHXU�
'H�QRPEUHXVHV�YDULDQWHV�H[LVWHQW�VXLYDQW�OHV�UpJLRQV��/HV�EDUGHDX[�HQ�FKkWDLJQLHU�GH�OD0D\HQQH��QH�VRQW�SDV�FORXpV�DX�VXSSRUW��PDLV�XQH�SRLQWH�GDQV�OD�SDUWLH�KDXWH�GHO
HVVHQWH�SHUPHW�GH�O
DFFURFKHU�DX�OLWHDX��XQ�SHX�FRPPH�XQH�WXLOH�PpFDQLTXH��VRXUFH�O
DUWGX�FRXYUHXU���WRPH�����/HV�GHPL�DQFHOOHV�VRQW�FORXpHV�HQ�GHX[��WURLV�RX�TXDWUH�pSDLVVHXUV�VXLYDQW�OD�SHQWH

��



3RXU�DVVXUHU�XQH�ERQQH�ORQJpYLWp�GX�ERLV��LO�HVW�UHFRPPDQGp�GH�UpDOLVHU�OHV�WRLWV�j�SOXVGH�����
/D�GHPL�DQFHOOH�VH�SUrWHDX[�IRUPHV�OHV�SOXVFRPSOH[HV�GHFRXYHUWXUHV��HQWUDvQDQWOD�UpDOLVDWLRQV�G
DUrWLHUVHW�GH�QRXHV��'HV�IRUPHVFRXUEHV�VRQW�PrPHVRXYHQW�XWLOLVpHV�
'
XQH�PDQLqUH�JpQpUDOH�OD�SRVH�GHVGHPL�DQFHOOHV�HVW�WUqVSURFKH�GDQV�VDFRQFHSWLRQ��GH�OD�SRVHGHV�DUGRLVHV��0DLV�RQFKHUFKH�j�PDLQWHQLU�XQHODPH�G
DLUH�HQWUH�OHVGHPL�DQFHOOHV��DILQ�GHSHUPHWWUH�XQH�ERQQHYHQWLODWLRQ�GX�ERLV�
&RPPH�SRXU�OHVDQFHOOHV��RQ�GpPDUUH�SDUXQH�VXU�pSDLVVHXU��DILQ�GH�GLPLQXHU�O
DQJOH�GH�SRVH�GHV�DQFHOOHV�SDU�UDSSRUW�j�FHOXL�GX�WRLW�&HOD�DVVXUH�XQ�HVSDFH�HQWUH�OHV�DQFHOOHV�HW�SHUPHW�OD�YHQWLODWLRQ���YRLU�GHVVLQ��

/D�SRVH�FRPPHQFH�SDU�OH�EDV��HQ�UDQJV�VXFFHVVLIV�DOLJQpV�DX�FRUGHDX�RX�j�OD�UqJOH��,OIDXW�YHLOOHU�j�FH�TXH�FKDTXH�MRLQW��GX�UDQJ�LQIpULHXU��VRLW�UHFRXYHUW�G
DX�PRLQV���FP��/HV

DQFHOOHV�pWDQW�WRXWHV�GH�ODUJHXU�GLIIpUHQWH��LO�IDXW�YHLOOHU�j�O
KDUPRQLH�GH�O
HQVHPEOH�

��



��



,,,�/$)$%5,&$7,21
/HV�ERLV�VRQW�VFLpVGDQV�GHV�DUEUHVFKRLVLV�SRXU�OHXUGURLW�ILO��,OV�VRQW�VFLpVj�OD�VFLH�FLUFXODLUH��j��OD�VFLH��j�UXEDQ�RX�DYHF�GHV�EDWWDQWHV��j�SOXVLHXUV�ODPHV�

/HV�UDLQXUHV��TXDQG�LO�\�HQ�D�VRQW�WRXSLOOpHV
'DQV�FHUWDLQV�FDV�OH�GHVVRXV�RX�OHV�GHX[�IDFHV�VRQW�UDERWpHV��DYHF�GHV�IHUV�GHQWHOpV��FHTXL�UDSSHOOH�O¶LUUpJXODULWp�G¶XQ�ERLV�IHQGX��/¶LQWpUrW�GH�FHWWH�SUDWLTXH�YLHQW�VXUWRXW�GX�IDLW�TXHFHWWH�LUUpJXODULWp�GH�VXUIDFH�IDYRULVH�OD�FLUFXODWLRQ�G¶DLU

��



,9�/$�326(
/HV�EDUGHDX[�VRQW�FORXpV�VXU�XQ�FKHYHURQQDJH�FRUUHVSRQGDQW�DX�SXUHDX�&HV�PDWpULDX[�VRQW�XWLOLVpV�VXUWRXW�HQ�GpFRUDWLRQ�HW�VH�SRVHQW�VRXYHQW�VXU�GX�EDF�DFLHU�TXLDVVVXUH�O¶pWDQFKpLWp�,O�HVW�LPSRUWDQW�GH�ODLVVHU�XQ�HVSDFH�LPSRUWDQW�HQWUH�OHV�EDFV�HW�OHV�EDUGHDX[�VFLpV�9�,17(5(7�'(�/$�7(&+1,48(
&HWWH�WHFKQLTXH�SHUPHW�GH�FRQVHUYHU�O¶DVSHFW�GX�ERLV�HQ�FRXYHUWXUH�GDQV�GHV�VLWHV�GHPRQWDJQH�WRXW�HQ�pWDQW�SOXV�DERUGDEOH�TXH�OHV�ERLV�IHQGXV��/HV�GpIDXWV�GX�ERLV�VRQWPRLQV�JrQDQWV��PDLV�LO�IDXW�WRXW�GH�PrPH�GHV�ERLV�GH�ERQQH�TXDOLWp

)DEULFDWLRQ�G¶DQFHOOHVVFLpHV���5RXPDQLH

3+272�����(VVHQGROHV�VFLpHV���6W9pUDQ���)UDQFH

��



&HV��VWDWLVWLTXHV��UpVXOWHQW�G
XQ�WUDYDLO�j�SDUWLU�G
XQ�VHXO�DUEUH�,O�IDXW�rWUH�FRQVFLHQW�TXH�G
XQ�DUEUH�j�O
DXWUH�OH�UHQGHPHQW�SHXW�YDULHUFRQVLGpUDEOHPHQW�/
DUEUH�XWLOLVp�pWDQW�WUqV�EHDX��RQ�SHXW�SHQVHU�TXH�OHV�UHQGHPHQWV�REWHQXVVRQW�SURFKH�GX�PD[LPXP�SRVVLEOH�

��



$11(;(�� 72,785(�(1�$1&(//(6�'(�0(/(=((&2/(�0$7(51(//(�'(�6$9,1(6�/(�/$&
67$7,67,48(6�685�/$�)$%5,&$7,21�'(6�$1&(//(6

�����PqWUHV�FDUUpV�GH�FRXYHUWXUH��RQW�pWp�UpDOLVpV�SRXU�OHV�GHX[�FDEDQHV�
/H�ERLV�D�pWp�SULV�GDQV�XQ�EHDX�PpOq]H�OLYUp�j�������PqWUH�GH�ORQJ����PqWUHV�RQW�pWp�XWLOLVpV�HQWUH���PqWUH�HW����PqWUHV�/H�YROXPH�GH�ERLV�SULV�SHXW�rWUH�pYDOXp�j�SDUWLU�GX�GLDPqWUH�j���PqWUHV��GH�OD�EDVH�,O�HVW��pFRUFH�GpGXLWH��GH����FP��6RLW�XQ�YROXPH��GH������PqWUHV�FXEHV/HV�DQFHOOHV�IDEULTXpHV�RQW�XQH�pSDLVVHXU�GH���PLOOLPqWUHV�HOOHV�VRQW�SRVpHV�DYHFXQ�SXUHDX�GH����FPHW�IRQW����FP�GH�ORQJ��VRLW�WURLV�UHFRXYUHPHQWV��SOXV���FHQWLPqWUHV����FP�;��� ��FP��FP� ���FP�6RLW�XQH�pSDLVVHXU�PR\HQQH�GH���FP�/H�YROXPH�G
DQFHOOHV�PLV�HQ�RHXYUH�HVW�GRQF�GH������P��FDUUpV�;������ �����PqWUHV�FXEH
6RLW�XQ�UHQGHPHQW�GH������SDU�UDSSRUW�DX�ERLV�EUXW8Q�PqWUH�FXEH�GH�ERLV�D�SHUPLV�GH�IDEULTXHU����PqWUHV�FDUUp�GH�FRXYHUWXUH�

�������������������������� ������������������������ ���������������������� ���������������������������� ����������������������������� ""���������������������
!����FP�����FP��'85$0(1��$8%,(5'
$1&(//('85$0(1$9(&$8%,(5
12('6'� 12('6�' 5(1'(0(175(1'(0(170/',$0(75(',$0(75(326,7,21

5(1'(0(176�2%7(186�/256�'(�/$�)$%5,&$7,21�'(6�$1&(//(6�3285�/
(&2/(�'(6$9,1(6�/(�/$&

������������6RLW�XQH�PR\HQQH�GH�
/HV�SHUWHV�OLpHV�j�OD�SUpVHQFH�GH�QRHXGV�HW�GH�ILEUHV�WRUVHV�VH�VRQW�WURXYpHVUpSDUWLHV�GDQV�OD�JUXPH�VDQV�TX
XQH�ORJLTXH�DSSDUDLVVH���'X�ERLV��&KDXIIp�"�HVWSUpVHQW�MXVTX
j�����PqWUH�GX�SLHG�HW�RFFDVLRQQH�GHV�SHUWHV�LPSRUWDQWHV��$X�GHOj�GH���PqWUHV�OHV�ILEUHV�VRQW�V\VWpPDWLTXHPHQW�WRUVHV�LQWHUGLVDQW�OD�IDEULFDWLRQ�2Q�FRQVWDWH�TXH�OHV�SHWLWV�QRHXGV��PRLQV�GH����FP�GH�GLDPqWUH���QH�VRQW�SDVJrQDQWV/HV�QRHXGV�SOXV�LPSRUWDQWV�RFFDVLRQQHQW�GHV�SHUWHV�OLpHV�DX[�FRXUEXUHV�TX
LOVLPSRVHQW�DX[�ILEUHV�6L�OHV�QRHXGV�VRQW�j�XQH�H[WUpPLWp�GH�O
DQFHOOH��FHOOH�FL�SHXW�rWUH�UHFRXSpH�SRXU�HQIDLUH�XQH�����RX�XQH����GRQW�RQ�D�EHVRLQ�SRXU�GpPDUUHU�HW�ILQLU�OH�WRLW�

��



&H�WUDYDLO�HVW�UpDOLVp�GDQV�XQH�HQFRFKH�SUDWLTXpH�GDQV�XQ�WURQF�DILQ�GH�GRQQHU�XQDSSXL�SRXU�IDLUH�OHYLHU�DYHF�OH�IHU�j�DQFHOOH�
8QH�IRLV�OHV�DQFHOOHV�GpELWpHV�LO�IDXW�HQFRUH�OHV�UHSODQHU�SRXU�GLPLQXHU�OH�JDXFKH�HWDIILQHU�OD�SDUWLH�FRXYHUWH�HW�GUHVVHU�VHV�ERUGV&HV�RSpUDWLRQV�pWDLHQW�HIIHFWXpHV�WUDGLWLRQQHOOHPHQW�DYHF�XQH�SODQH�VXU�XQ�EDQFG
kQH��RX�DYHF�XQH��pSDXOH�GH�PRXWRQ�
$XMRXUG
KXL�XQ�PDVVLFRW�SHXW�rWUH�XWLOLVp�SRXU�UHGUHVVHU�OHV�ERUGV�'DQV�FHUWDLQH�UpJLRQ�XQ�FKDQIUHLQ�j������HVW�SUDWLTXp�HQ�ERXW�GH�O
DQFHOOH
7UDGLWLRQQHOOHPHQW�OHV�DQFHOOHV�VRQW�UpDOLVpHV�GDQV�GX�ERLV�UDGLDO�SRXU�pYLWHU�OHVGpIRUPDWLRQV�0DLV�GDQV�FHUWDLQHV�UpJLRQV�G
$XWULFKH�HW�G
,WDOLH�OHV�DQFHOOHV�VRQW�DX�FRQWUDLUHUpDOLVpHV�GH�PDQLqUH�WDQJHQWLHOOH
'
DSUqV�0RQVLHXU�%(<(5��YRLU�GRFXPHQWDWLRQ�VXU�O
(QWUHSULVH�HQ�DQQH[H�OD�UDLVRQ�HQ�HVW�OD�VXLYDQWH��6XU�GHV�WRLWV�j�IRUWH�SHQWH�XQ�SKpQRPqQH�G
XVXUH�GXERLV�GH�SULQWHPSV�VH�SURGXLW�WUDQVIRUPDQW�OHV�DQFHOOHV�HQ�SHLJQH����3KRWR�������FHSKpQRPqQH�HVW�VDQV�GRXWH�SOXV�PDUTXp�ORUVTXH�O
RQ�XWLOLVH�GHV�pSLFpD�"�3RXU�pYLWHU�FHOD�LO�YDXW�PLHX[�XWLOLVHU�GX�ERLV�WDQJHQWLHO�PDOJUp�OHV�GpIRUPDWLRQV�

��



��



��



$11(;(���
72,785(�(1�$1&(//(6�'(�0(/(=((&2/(�0$7(51(//(�'(�6$9,1(6�/(�/$&

��(QYLURQ����Pð�G
DQFHOOHV�RQW�pWp�IDEULTXpHV�SRXU�FRXYULU�GHX[�FDEDQHV�HQ�EULTXHVGH�WHUUH�SRXU�O
pFROH�PDWHUQHOOH�GH�6DYLQHV�OH�/DF
��8Q�VHXO�PpOq]H�D�pWp�XWLOLVp�SRXU�FHWWH�SURGXFWLRQ�
��/H�ERLV�pWDLW�WURQoRQQp�j�XQH�ORQJXHXU�GH����FP�HQYLURQ�SRXU�UpDOLVHU�GHVWDYDLOORQV�HQ���pSDLVVHXUV�DYHF�XQ�SXUHDX�GH����HW���FP�GH�PDUJH�
3KRWRV���HW�����/HV�ELOORWV�VRQW�HQVXLWH�UHIHQGXV�DYHF�XQ�IHU�HQ���SXLV�HQ���HW�HQILQ�HQ���
3KRWRV���HW����/H�FRHXU�HW�O
DXELHU�VRQW�SXUJpV
3KRWRV�������HW����OH��0RJJLD��RX�0XMLDV���QRP�6XLVVH��HVW�HQVXLWH�UHIHQGX�HQ�PRUFHDX[�GH���IRLVO
pSDLVVHXU�G
XQH�DQFHOOH�HQ�LQWHUFDODQW�XQH�FRXSH�G
XQ�F{Wp�SXLV�GH�O
DXWUH�DILQ�GHUHVWHU�OH�SOXV�UDGLDO�SRVVLEOH���SKRWR�Q����
��,O�Q
HVW�SDV�SRVVL EOH�GH�UHIHQGUH�OHV�DQFHOOHV�GLUHFWHPHQW�FDU�VL�O
RQ�FKHUFKH�jIHQGUH�XQ�ERLV�ILQ����PP��G
XQ�JURV�EORF�GH�ERLV�OD�IHQWH�SDUW�HQ�WUDYHUV�HW�LO�QH�UHVWHSOXV�GH�ERLV�j�O
DXWUH�H[WUqPLWp�
��/D�SUHPLqUH�IHQWH�HVW�UpDOLVpH�VXU�OD�IDFH�OD�SOXV�pWURLWH�GX��PRJJLD��DILQ�GH�QH�SDVREWHQLU�GHV�DQFHOOHV�WURS�ODUJHV��VDXI�VL�OD�ODUJHXU�HVW�VXIILVDQWH�SRXU�IDEULTXHU��DQFHOOHV�GDQV�XQH�ORQJXHXU
3KRWR����8QH�DQFHOOH�pWURLWH�HVW��VDXYpH��GH�OD�FKXWH�HQ�WULDQJOH��HQWUH�OHV�FRXSHV���HW���
3KRWR����&HV�ERLV�RQW�HQVXLWH�UHIHQGXV�HQ�GHX[�HW�FKDTXH�PRLWLp�GH�QRXYHDX�UHIHQGXH�SDUOH�PLOLHX�/D�IHQWH�GpYLH�SHX�FDU�OD�TXDQWLWp�GH�ERLV�HVW�OD�PrPH�GH�FKDTXH�F{Wp�

��



%,%/,2*5$3+,(
2895$*(6�(1�)5$1&$,6
��(QF\FORSpGLH�GHV�PpWLHUV���/HV�FRPSDJQRQV�GX�GHYRLU���/
DUW�GX�FRXYUHXU�WRPH����������UXH�GH�O
+{WHO�GH�YLOOH�����������3$5,6���FHGH[�����
��/HV�FRXYHUWXUHV�HQ�ERLV���0XVpH�GX�%RLV����������$8%211(���68,66(��
��/HV�PpWLHUV�GX�ERLV���(GLWLRQV�&DEpGLWD����<HQV�6�0RUJHV��������68,66(
��$TXDULXV�)LOP�/H�7DYLOORQQHXU�-DFTXHOLQH�9HXYH��/D�&HUJQH������0RQWV�GH�&RUVLHU
2895$*(6�(1�$//(0$1'
��%H\HU +RO]VFKLQGHOQ������6HHNLUFKHQ�6DO]EXUJ���$875,&+(
��'HU 6FKLQGHOPDFKHU GHFNWHLQH $OSK�WWH 'UXFN�*��.UHEV $*� %$6(/�����
2895$*(6�,7$/,(16

��LO�PXVHR HWQRJUDILFR�GL�'LHWHQKHLP���+DQV *ULH%PDLU �$7+(6,$���$UFKLWHWWXUD UXUDOHQHOOL 'RPLOLWL 9HQHWH���*HOOQHU �(GL]LRQL 'RORPLWL� FRUWLQD�

��



��



'DQV�FH�PRQWDQW�OD�PDWLqUH�SUHPLqUH�UHSUpVHQWH�HQYLURQ���)�+�7��OH�Pð��6RLW�XQHYDOHXU�DMRXWpH�GH�����)U��Pð�HQ�PR\HQQH
,O�IDXW�UHPDUTXHU�TXH�WRXV�FHV�IDEULFDQWV�VRQW�GH�SHWLWHV�HQWUHSULVHV�DUWLVDQDOHV��/HWUDYDLO�QRQ�PpFDQLVp�HVW�GRQF�LPSRUWDQW��
/H�SUL[�GH�OD�SRVH�SRXU�FHV�GLIIpUHQWV�PDWpULDX[�HVW�pJDOHPHQW�j��SHX�SUqV�LGHQWLTXHGDQV�OHV�SD\V�YLVLWpV�HW��HVW�G
HQYLURQ�����)�OH�Pð
,O�VHUDLW�FHUWDLQHPHQW�SRVVLEOH�GH�SUHQGUH�FRPPH�UpIpUHQFH�OH�SUL[�GH�SRVH�GHO
DUGRLVH��FDU�ELHQ�TXH�OH�PDWpULDX�VRLW�WUqV�GLIIpUHQW�OH�WUDYDLO�HVW�FRPSDUDEOH�
2Q�DERXWLW�GRQF�j�XQ�SUL[�HQ�IRXUQLWXUH�HW�SRVH�GH�O
RUGUH�GH�����j�����)�OH�Pð+7�

��



/HV����Pð�GH�GHPLV�DQFHOOHV�IDEULTXpHV�Q
RQW�SDV�SHUPLV�G
HVWLPHU�XQ�SUL[�GHUHYLHQW�SRXU�OD�IDEULFDWLRQ�RX�SRXU�OD�SRVH���/HV�FRQGLWLRQV�GH�WUDYDLO�pWDQW�WURSpORLJQpHV�GH�OD�QRUPDOH�,O�VHPEOH�LQWpUHVVDQW�SRXU�DYRLU�XQH�LGpH�GHV�FR�WV�GH�SUHQGUH��OHV�SUL[�GH�YHQWH�GHVIDEULFDQWV�H[LVWDQWV�FRPPH�LQGLFDWLRQ�
(1�)5$1&(�
��(WV�0DUF�5LFKDUG����������%(1(9(17�/
$%%$<(���VSpFLDOLVpV�GDQV�ODIDEULFDWLRQ�GH��EDUGHDX[��HQ�FKkWDLJQLHU�IHQGX��/D�TXDOLWp�GH�FH�SURGXLW�HVWUHPDUTXDEOH��LO�HVW�XWLOLVp�SULQFLSDOHPHQW�SRXU�OD�UHVWDXUDWLRQ�GH�PRQXPHQWVKLVWRULTXHV��/H�SUL[�GH�YHQWH�GH�FH�PDWpULDX�FRPPHQFH�j�����))�OH�Pð��HQ���pSDLVVHXUV��SRXUGHV�IRUPHV�VLPSOHV�
��(WV�$QGUp %XUUL�����������&+$3(//(�'(6�%2,6���)DEULTXH�HW�SRVH�GHVWDYDLOORQV�HQ�pSLFpD�IHQGXV��pFODWpV�7DYDLOORQV�FRQLTXHV� ���)��+�7�OH�0ð7DYDLOORQV pSDLVVHXU�FRQVWDQWH� ���)�+�7��OH�0ð��'HPL�DQFHOOH�7DYLOORQV�pFDLOOH��DUURQGLV� ���)�+�7��OH�0ð
(1�$875,&+(
��:HEHU�6FKLQGHOQ���$��������)(/'.,5&.���$WWHQVWDGW3RXU�OHV�GHPL�DQFHOOH�HQ�PpOq]H�GH����FP�SDU�����PP�G
pSDLVVHXU����)�OH�Pð�FH�SUL[�HVW�FHUWDLQHPHQW�pOHYp�FDU�GRQQpFRPPH�SUL[�GH�YHQWH�j�O
H[SRUWDWLRQ�HQ�6XLVVH��3RXU�GX�EDUGHOLV j�ERXW�URQG�HW�SXUHDX�GH���FP�����)�OH�Pð
,7$/,(��(QWUHSULVH�02/,1$��UHYHQGHXU��j����NP�GH�5LVFRQH�SUqV�GH�%UXQLFR'HPL�DQFHOOH�HQ�PpOq]H�LPSRUWpHV�GX�&DQDGD�HQ����FP�[�����FP�DIILQpHV�j���PP�������OLUHV���)�OH�Pð���
(QWUHSULVH�*DUWQHU )UDQ]�������67�-XKHU�����$UKQWDO *UWIQ] �����/���)/D�GHPL�DQFHOOH�IDEULTXpH�HQ�PpOq]H�HVWFHUWDLQHPHQW�O
XQ�GHV�PDWpULDX[�OHV�SOXV�FRPSDUDEOH�j�FH�TXL�SRXUUDLW�rWUH�IDEULTXpGDQV�OD�UpJLRQ���(QWUHSULVH�2EHUKROOHQ]HU 9LQ]HQ]�	�&R 2+*��,��������/XWWDFK�$+517$/�1����&HWWH�VFLHULH�IDEULTXH�GHV�DQFHOOHV�IHQGXHV�GH�PpOq]H�GH����FP�HW�G
XQH�pSDLVVHXUGH�����FP
�6L�O
RQ�VH�EDVH�VXU�OHV�SUL[�SUDWLTXpV��LO�VHPEOH�GRQF�TX
XQ�SUL[�GH�YHQWH�SRVVLEOH�HVWGH�����j�����)�+�7��OH�Pð

��



/RUVTXH�O
DUEUH�HVW��WRUVH��OH��JDXFKH��REWHQX�HQ�IHQGDQW�OH�ERLV��SHXWV
DYpUHU�WURS�LPSRUWDQW���&URLVVDQFH�GDQV�XQ�VLWH�YHQWp��
/RUVTXH�O
RQ�IHQG�XQ�ELOORW�OH�ERUG�G
DWWDTXH�GpWHUPLQp�SDU�O
RXWLO�HVW�GURLW�$��O
DXWUH�H[WUpPLWp�OHV�ERUGV�VRQW�LUUpJXOLHUV�FDU�OHV�ILEUHV�GX�ERLV�QH�VRQWMDPDLV�SDUIDLWHPHQW�SDUDOOqOHV��'DQV�FHUWDLQV�FDV�FHWWH�LUUpJXODULWp�GHYLHQWWURS�LPSRUWDQWH��F
HVW�VRXYHQW�OH�FDV�GDQV�OH�KDXW�GHV�DUEUHV�

G��/HV�DXWUHV�GpIDXWV��
/HV�YLHX[�PpOq]HV�SUpVHQWHQW�VRXYHQW�GHV�GpEXW�GH�SRXUULWXUH�GDQV�OHVSUHPLHUV�PqWUHV��,O�IDXW�DEVROXPHQW�UHMHWHU�FH�ERLV�VDXI�VL�VHXO�OH�ERLV�jFRHXU�HVW�DWWDTXp�
'
DXWUHV�HVVHQFHV�SHXYHQW�rWUH�DWWDTXpV�SDU�GHV�LQVHFWHV�

,,���/$�0,6(�(1�2(895(
��/D�SOXSDUW�GHV�ERLV�GRLYHQW�rWUH�IHQGXV�DORUV�TX
LOV�VRQW�HQFRUH�YHUWV��ELHQ�TX
LO�\�DLWGHV�H[FHSWLRQV�j�FHWWH�UqJOH�
��3RXU�OD�IHQWH��LO�IDXW�ELHQ�FRPSUHQGUH�XQH�FKRVH�HVVHQWLHOOH��j�VDYRLU�TXH�VL�O
RQIHQG�XQH�WXLOH�PLQFH�G
XQ�EORF�GH�ERLV�pSDLV��OD�IHQWH�VHUD�GpYLpH��FRQGXLVDQW�j�XQDPLQFLVVHPHQW�SDU�UDSSRUW�j�O
pSDLVVHXU�YRXOXH�

/D�VHXOHIDoRQ�G
pYLWHU�FHWWH�GpYLDWLRQ�ORUV�GH�OD�IHQWH�GX�ERLV��HVW�GH�WRXMRXUV�SDUWDJHU�GHVpSDLVVHXUV�GH�ERLV�pTXLYDOHQWHV��RX�VXIILVDPPHQW�pSDLVVHV��SRXU�UHVWHU�ULJLGH��3RXUFHOD��RQ�IHQG�OH�ERLV�HQ�GHX[��SXLV�j�QRXYHDX�HQ�GHX[�HW�DLQVL�GH�VXLWH�MXVTX
jO
pSDLVVHXU�YRXOXH
(78'(�'(�35,;�'(�5(9,(17

��



3KRWR������&RXSH�GX�QRHXG�GH�OD�SKRWR�����FH�QRHXG�GH�GLDPqWUH�PD[LPXP�GH��FP�REOLJH�GH�SXUJHU�OH�ERLV�VXU����FP�GH�ODUJH�SDU����FP�GH�KDXW

3KRWRV����	������'X�F{Wp�GX�ERUGG¶DWWDTXH�GH�O¶RXWLO��OHV�ERUGV�VRQWELHQ�GURLWV��PDLV�GH�O¶DXWUH�H[WUpPLWpO

HV�ERUGV�VRQW�LUUpJXOLHUV�

F���/HV�ILEUHV�WRUVHV�HW�LUUpJXOLqUHV��
��



7RXWH�OHV�WXLOHV�IDEULTXpHV�GDQV�GX�ERLV��URXOXUp��IHQGUDLW�LQpYLWDEOHPHQW�jO
HQGURLW�GH�OD�URXOXUH�E���/HV�QRHXGV���3KRWR�Q���/HVSHWLWV
QRHXGVGHPRLQVGH���FP�GH�GLDPqWUH�QH�VRQW�SDV�WUqV�JrQDQWV�SDU�FRQWUHOHV�QRHXGV�SOXV�LPSRUWDQWV�HQJHQGUHQW�GHV�GpIRUPDWLRQV�GHV�ILEUHV��6XLYDQW�OD�SRVLWRQ�GHV�QRHXGV��RQ�HVVD\H�GH�FRQVHUYHU�XQH�PRLWLp�RX�OHV����G
XQH�ORQJXHXU�GH�WXLOH�QRUPDOH��TXH�O
RQ�XWLOLVH�HQ�GRXEOLV�RX�DXIDvWDJH�

3KRWR�����/H�QRHXG�LQWHUQH

��



3KRWRV����	������URXOXUHV

&216,'(5$7,216�*(1(5$/(6�&21&(51$17�/$�0,6(�(1�2(895(�'(6%2,6�)(1'86

,���/(6�%2,6��
/HV�DUEUHV�GHVWLQpV�j�OD�IDEULFDWLRQ�GH�PDWpULDX[�GH�FRXYHUWXUH�GRLYHQW�rWUHLPSpUDWLYHPHQW�DEDWWXV�ORUVTX
LOV�VRQW�KRUV�VqYH���GH�1RYHPEUH�j�)pYULHU�
/HV�DUEUHV�GRLYHQW�rWUH�FKRLVLV�DYHF�XQ�ILO�GURLW�RX�WRXUQDQW�OpJqUHPHQW�YHUV�ODJDXFKH�HQ�PRQWDQW���FH�FKRL[�GRQQH�XQ�SHWLW�JDXFKH�DX[�WXLOHV�HQ�ERLV�TXL�IDYRULVHOD�FLUFXODWLRQ�GH�O
DLU�
/D�SDUWLH�GHV�WURQFV�XWLOLVDEOH�YDULH�SRXU�FKDTXH�DUEUH��3RXU�GHV�PpOq]H�OH�SUHPLHUPqWUH�HVW�VRXYHQW�j�SXUJHU�DX�PRLQV�HQ�SDUWLH��HW�RQ�QH�SHXW�SDV�XWLOLVHU�OH�KDXW�GHO
DUEUH�DX�GHVVXV�GH���j����P�6DXI�SHXW�rWUH�SRXU�GHV�EDUGHOLV�WUqV�FRXUWV�����j����P�GH�ORQJ�
,,���/(6�'()$876�'8�%2,6����3KRWRV�Q����	���

D���/HV�URXOXUHV����WRXW�ERLV��URXOXUp��GRLW�rWUH�LPSpUDWLYHPHQW�pFDUWp��(Q�HIIHWXQH�URXOXUH�HVW�XQ�GpFROOHPHQW�G
XQH�FHUQH�DQQXHOOH�TXL�HVW�SUpVHQWH�VXU�ODKDXWHXU�GH�O
DUEUH
��



$UJHQWHUD�,WDOLH

��



/H�PpOq]H�HW�OH�FqGUH�URXJH�VHPEOHQW�rWUH�OHV�ERLV�OHV�SOXV�XWLOLVpV�
/HV�ERLV�SHXYHQW�pJDOHPHQW�rWUH�WUDLWpV�DX[�VHOV�GH�FXLYUH�VRXV�DXWRFODYH�SRXUDXJPHQWHU�OHXU�GXUpH�GH�YLH��&HOD�VH�SUDWLTXH�VXUWRXW�VXU�GHV�HVVHQFHV�FRPPHO
pSLFpD�
'DQV�OHV�+DXWHV�$OSHV��OHV�EDUGHDX[�VFLpV�VH�VRQW�GpYHORSSpV�DYHF�ODPpFDQLVDWLRQ��RQ�OHV�DSSHOOH�GHV(66(1'2/(6���(WDQW�DX�GpSDUW�VFLp j�ODPDLQV�OH�ERLV�Q
HVW�SDV�IRUFpPHQW�GpOLJQp�LO�VXLW�OD�IRUPH�GH�O
DUEUH�HQ�IDLVDQWVLPSOHPHQW�WRPEHU�O
DXELHU��ERUGV�GHVSODQFKHV�QRQ�SDUDOOqOHV��

/HV�HVVHQGROHV�SRVVqGHQW�GHX[�UDLQXUHVIDLWHV�j�OD�JRXJH�VXU�FKDTXH�ERUGVXSpULHXU��SRXU�FDQDOLVHU�O
HDX�GH�SOXLH�'
DSUqV�XQ�WpPRLJQDJH�XQH�JRXWWH�G
HDXDXUDLW�DXVVL�pWp�UpDOLVpH�j�O
pJRXW�
/HV�PDWpULDX[�UHQFRQWUpV�VH�SUpVHQWHQWVRXV�IRUPH�GH�SODQFKHV�GH����j����PPG
pSDLVVHXU�HW�GH�ODUJHXU�YDULDEOH��OHVORQJXHXU�FRXUDQWHV�YRQW��GH�����j�����P�
'HPL�DQFHOOHV�HQ�UHG FHGDU�FDQDGLHQ�UDERWpHV��VWULpHV�DX�GRV

��



&HFL�HVW�GX�DX�IDLW�TXH�OHV�WDYDLOORQV�VRQW�SRVpV�j�O
DUrWLHU�DYHF�OHXU�D[H�SDUDOOqOH�jO
DUrWLHU��8Q�PRXYHPHQW�WRXUQDQW�HVW�GRQF�DPRUFp j�HQYLURQ�����FP�GH�FKDTXH�F{WpGH�O
DUrWLHU�

(����/(6�%$5'($8;�6&,(6
,���'(6&5,37,21��
/HV�EDUGHDX[�VFLpV�RQW�IDLW�OHXU�DSSDULWLRQ�GHSXLV�TXHOTXHV�VLqFOHV��/H�VFLDJH�GXERLV�SHUPHWWDLW�VXU�GH�SHWLWHV�WRLWXUHV�GH�UpDOLVHU�XQ�SDQ�GH�FRXYHUWXUH�HQ�XQH�VHXOHORQJXHXU���YRLU�SKRWR��&HOD�VLPSOLILDLW�pQRUPpPHQW�OHV�SUREOqPHV�GH�SRVH�HW�G
pWDQFKpLWp�
/H�VFLDJH�SHUPHW�DXVVL�G
HPSOR\HU�GHV�ERLV�GH�PRLQV�ERQQH�TXDOLWp��'HSXLV�ODPpFDQLVDWLRQ�GX�VFLDJH��OHV�JDLQV�GH�SURGXFWLYLWp�RQW�FRQGXLW�j�GHX[�pYROXWLRQV��
��/D�UpDOLVDWLRQ�GH�GHPL�DQFHOOHV�VXU�OH�PRGqOH�GHV�WUDGLWLRQQHOOHV�IHQGXHV���/
DSSDULWLRQ�GH�ERLV�VFLpV�HW�GH�V\VWqPHV�PRGHUQHV�GH�SRVH�SRXU�GHV�RXYUDJHV�HQVWDWLRQ�GH�VSRUWV�G
KLYHU�RX�SRXU�GHV�SURMHWV�j�IRUWH�FRQQRWDWLRQ�pFRORJLTXH�
(Q�)UDQFH�RQ�SHXW�FLWHU�HQ�SDUWLFXOLHU�OD�VRFLpWp $�$ /DQG�TXL�j�GpYHORSSp�XQV\VWqPH�GH�WDVVHDX[�SHUPHWWDQW�XQH�SRVH�UDSLGH�HW�XQH�WHQXH�GX�ERLV�
,,���/(�0$7(5,$8��
/HV�ERLV�VFLpV�SURGXLVHQW�GHV�PDWpULDX[�GH�PRLQV�ERQQH�TXDOLWp�TXH�OHV�ERLV�IHQGXVSRXU�GHX[�UDLVRQV��
������(Q�IHQGDQW�OH�ERLV�RQ�VpSDUH�OHV�ILEUHV�OLJQHXVHV��DX�OLHX�GH�OHV�FRXSHU�&HOOHV�FL�D\DQW�GHV�IRUPHV�WXEXODLUHV��RQ�FRPSUHQG�DLVpPHQW�TXH�O
HDX�GH�SOXLHSpQqWUH�SOXV�IDFLOHPHQW�OH�ERLV�VFLp�
������/HV�GpELWV�VFLpV�QH�SURGXLVHQW�TXH�WUqV�SHX�GH�ERLV�UDGLDO�HW�GRQW�GRQF�VXMHW�jGHV�GpIRUPDWLRQV�SOXV�LPSRUWDQWHV��,O�HVW�GLIILFLOH�G
pYDOXHU�OD�GLPLQXWLRQ�GH�GXUpH�GHYLH�G
XQ�PDWpULDX�VFLp�SDU�UDSSRUW�j�XQ�PDWpULDX�IHQGX���PDLV�HOOH�VHPEOH�FHUWDLQH�
,O�IDXW�GRQF�LPSpUDWLYHPHQW�XWLOLVHU�GHV�HVVHQFHV�GH�ERLV�WUqV�UpVLVWDQWHV�HQH[WpULHXU�SRXU�OHV�ERLV�VFLpV�

��



/$�326(
/HV�WDYDLOORQV�VH�SRVHQW�HQ�SDUWDQW�GX�EDV�HW�GX�F{Wp�JDXFKH�GX�SDQ�GH�FRXYHUWXUH�,OV�VRQW�SRVpV�SDU�GHX[�DYHF�XQ�GpFDODJH�����GH�OHXU�ODUJHXU��,O�IDXW�SUHQGUH�OHVWDYDLOORQV�GDQV�O
RUGUH�GH�FRXSH�PRJJLDV�DSUqV�PRJJLDV��8QH�SRLQWH�ORQJXH�HW�ILQHHVW�XWLOLVpH�DILQ�GH�QH�SDV�IHQGUH�OH�ERLV��/D�SRLQWH�HVW�HQIRQFpH�GH�WHOOH�PDQLqUH�jWUDYHUVHU�OHV�GHX[�WDYDLOORQV j�OD�����GH�KDXWHXU��$LQVL�ELHQ�TXH�O
RQ�XWLOLVH�TX
XQHSRLQWH�SRXU�GHX[�WDYDLOORQV��LOV�VRQW�WRXV�FORXpV�SDU���RX���SRLQWHV��SXLVTXH�SHUFpVORUV�GH�OD�SRVH�GHV�UDQJV�VXSpULHXUV�
8Q�ERLV�VHF�ULVTXH�GH�IHQGUH��F
HVW�SRXUTXRL�RQ�ODLVVH�OHV�ERVVHV�LPPHUJpHV�WRXWHOD�QXLW���GDQV�O
HDX�DYDQW�GH�SRVHU�OHV�WDYDLOORQV�
/RUVTXH�O
RQ�QH�GpPDUUH�SDV�G
XQH�ULYH�HW�TXH�GHV�WDYDLOORQV�GHYURQW�VH�UDFFRUGHUDX�PrPH�UDQJ��RQ�SRVH���WDYDLOORQV��FH�TXL�SHUPHW�G
HQ�JOLVVHU�XQ�HQ�GHVVRXV�HWG
HIIHFWXHUODUHSULVH�

/H�SXUHDX�FRUUHVSRQG�DX�����GH�OD�KDXWHXU��2Q�DERXWLW�DLQVL�j����pSDLVVHXUV�GHERLV�
&HUWDLQV�SUpFRQLVHQW�GH�FKDQJHU�OH�VHQV�GH�SRVH�G
XQ�UDQJ�GH�WHPSV�HQ�WHPSV�SDUH[HPSOH���UDQJV�VRQW�SRVpV�HQ�FRPPHQoDQW�j�JDXFKH�HW�OH�FLQTXLqPH�HQ�SDUWDQWGH�OD�GURLWH�&H�FKDQJHPHQW�URPSW�OH�SDUFRXUV�GH�O
HDX�GH�UXLVVHOOHPHQW�TXL�VHUDLW�VDQV�FHODUDPHQpH�WRXWH�VXU�OD�GURLWH�GX�WRLW�
6XU�OHV�DUrWLHUV�SRXU�FRPSHQVHU�OD�SOXV�JUDQGH�ORQJXHXU�H�O
DUrWLHU��WRXW�HQFRQVHUYDQW�OH�PrPH�SXUHDX��RQ�UDMRXWH�GHV�UDQJV�GH�WDYDLOORQV� 3KRWR���

��



3KRWR����UHPDUTXHU�OD�©ERVVHª�GH�WDYDLOORQV

3KRWR�����5DQJV�VXSSOpPHQWDLUHV

��



'����/(6�7$9$,//2167DYLOORQV�HQ�6XLVVH,��'(6&5,37,21
&HWWH�WHFKQLTXH�VHPEOH�SOXV�UpFHQWH�TXH�OHV�DQFHOOHV�HW�GHPL�DQFHOOHV��(OOH�HVWXWLOLVpH�SULQFLSDOHPHQW�HQ�6XLVVH��(OOH�GRQQH�GHV�WRLWXUHV�DX[�IRUPHV�FRXUEHV,,��/(�0$7(5,$8
/HV�WDYDLOORQV��WDYLOORQV�HQ�6XLVVH��VRQW�HQ�pSLFpD��/H�ERLV�HVW�IHQGX�GH�PDQLqUHUDLDOH�VDQV�FKHUFKHU�j�REWHQLU�GHV�IDFHV�SDUDOOqOHV��FH�TXL�OH�GLVWLQJXH�GHVGHPL�DQFHOOHV�
$�OD�SRVH�OHV�WDYDLOORQV�VRQW�SRVpV�DYHF�XQ�UHFRXYUHPHQW�ODWpUDO�FRUUHVSRQGDQW�DX����GH�OHXU�ODUJHXU�&HFL�DERXWLW�j�WURLV�pSDLVVHXUV�SDU�UDQJ��FRPPH�OH�SXUHDX�HVW�GH����FP�SRXU�GHVWDYDLOORQV�GH����FP��RQ�REWLHQW����pSDLVVHXUV�GH�WDYDLOOORQV� 3KRWR���,,,��/$�)$%5,&$7,21
/HV�WDYDLOORQV�VRQW�HQFRUH�IHQGX�j�OD�PDLQ��'HV�ELOORWV�G¶pSLFpD�VRQW�WURQoRQQpV�j�ODORQJXHXU�YRXOXH�VRLW�HQYLURQ����FP�GH�ORQJ��&HV�ELOORWV�VRQW�HQVXLWH�IHQGXV�HQ����SXUJpV�GX�FRHXU�HW�O¶pFRUFH�VL�FHOD�Q¶D�SDV�pWp�IDLW�VXU�O¶DUEUH��8Q�FKDQIUHLQ�HVWUpDOLVp�j�OD�KDFKH�SRXU�pYLWHU�OHV�VXU�pSDLVVHXUV�j�OD�SRVH�

/H�WDYLOORQQHXU�SDUWDJH�HQVXLWH�OD�PRJJLD�HQ�GHX[��HW�DLQVL�GH�VXLWH�MXVTX¶j�REWHQLUGHV�WDYDLOORQV��GH�O¶pSDLVVHXU�YRXOXH��/HV�WDYDLOORQV�QH�VRQW�SDV�UHSULV�j�OD�SODQHFRQWUDLUHPHQW�DX[�DQFHOOHV�
8QH�YDULDQWH�FRQVLVWH�j�IHQGUH�OD�PRJJLD�HQ�PRUFHDX[�FRUUHVSRQGDQWV�j��WDYDLOORQV�HW�j�OHV�UHSDUWDJHU�HQVXLWH�HQ�VH�VHUYDQW�G¶XQH�IHQWH�SUDWLTXpH�GDQV�XQWURQF�FRPPH�OHYLHU�
/HV�WDYDLOORQV�IHQGXV�VRQW�UDQJpV�GDQV�O¶RUGUH�LQLWLDO��HW�OD�PRJJLD�HVW�UHFRQVWLWXpHDILQ�GH�SRXYRLU�SRVHU�OHV�WDYDLOORQV�SURYHQDQW�GX�PrPH�ERLV�OHV�XQV��j�F{Wp�GHVDXWUHV��DLQVL�VL�OHV�ILEUHV�GH�ERLV�VRQW�WRUVHV��OHV�GpIRUPDWLRQV�LGHQWLTXHV�G¶XQWDYDLOORQ�j�O¶DXWUH�VH�UHFRXYUHQW�SDUIDLWHPHQW�3OXVLHXUV�PRJJLDV�VRQW�FHUFOpHV�DILQ�G¶REWHQLU�DVVH]�GH�WDYDLOORQV�SRXU�FRXYULU��PðGH�WRLW��&H�©SDTXHWª�GH�WDYDLOORQV�V¶DSSHOOH�OD�ERVVH�

��



3KRWR������&KDQWLHU�2OLYLHU�9HXYH���VXLVVH

3KRWR������(FR�PXVpH��&KDSHOOH�GHV�%RLV���'RXEV���)UDQFH

��



,,�����/(6�0$7(5,$8;
'DQV�FHUWDLQV�FDV�LO�V¶DJLW�GH�GHPL�DQFHOOHV�RX�GH�WDYDLOORQV�LGHQWLTXHV�j�FHX[XWLOLVpV�HQ�FRXYHUWXUH
$YHF�OH�WHPSV�GHV�PDWpULDX[�VSpFLILTXHV�RQW�pWp�GpYHORSSpV�SRXU�rWUH�XWLOLVpV�HQEDUGDJH��/HV�DQFHOOHV�VRQW�GHYHQXHV�GH�SOXV�HQ�SOXV�FRXUWHV�SRXU�DWWHLQGUH�GDQVFHUWDLQHV�UpJLRQV�GHV�pOpPHQWV�GH����FP�GH�ORQJ�SDU���FP�GH�ODUJH�VXU�TXHOTXHVPLOOLPqWUHV�G¶pSDLVVHXU��YRLU�3KRWR���
/HV�ERLV�XWLOLVpV�VRQW�DXMRXUG¶KXL�OH�PpOq]H��O¶pSLFpD��OH�FqGUH�URXJH��PDLV�DXVVLG¶DXWUHV�HVVHQFHV�,,,����/$�)$%5,&$7,21
6XLYDQW�OD�ORQJXHXU�GHV�PDWpULDX[��GLIIpUHQWH�WHFKQLTXHV�VRQW�XWLOLVpHV�3RXU�OHV�GHPL�DQFHOOHV�HW�WDYDLOORQV�VH�UHSRUWHU�j�OD�IDEULFDWLRQ�GH�FHV�PDWpULDX[�
3RXU�OHV�pOpPHQWV�SOXV�FRXUWV�����FP�SDU�H[HPSOH�OH�FRXWUH�HVW�UHPSODFp�SDU�XQJHQUH�GH�FRXWHDX�GH�VDERWLHU�IL[p�j�O¶DYDQW���YRLU�3KRWRV����	����
(QILQ�OHV�SOXV�SHWLWV�GHV�pOpPHQWV�HQ�pSLFpD�VRQW�©FRXSpVª�DYHF�XQH�PDFKLQHVSpFLILTXH��(OOH�FRQVLVWH�GDQV�VRQ�SULQFLSH�HQ�XQ�GLVTXH�TXL�WRXUQH�VXU�OHTXHO�HVWGLVSRVp�XQ�FRXWHDX�FRPPH�XQH�UkSH�j�IURPDJH��8QH�SHWLWH�©PRJJLDª�HVW�DSSOLTXpHVXU�XQH�WDEOH�HW�SUHVVpH�FRQWUH�OH�GLVTXH�
,9����/$�326(
/D�SRVH�VH�SUDWLTXH�VXU�GHV�YROLJHV�QRQ�MRLQWLYHV��(OOHV�PrPHV�IL[pHV�VXU�GHVFKHYURQV�YHUWLFDX[��DILQ�GH�ODLVVHU�XQH�YHQWLODWLRQ�LPSRUWDQWH�HQWUH�OH�PXU�HW�OHEDUGDJH�
/H�SXUHDX�HVW�FDOFXOp�SRXU�REWHQLU�GHX[�RX�WURLV�pSDLVVHXUV�GH�ERLV�
/D�SRVH�VH�IDLW�HQ�FRPPHQoDQW�SDU�OH�EDV�GX�PXU��8Q�GRXEOLV�RX�XQ�WDVVHDX�HVWSRVp�SRXU�GpPDUUHU�VXU�XQH�VXU�pSDLVVHXU�
'HV�GpSDVVpHV�VRQW�VRXYHQW�UpDOLVpV�DX[�OLWHDX[�GHV�SRUWHV�HW�GHV�IHQrWUHV�

��



'LIIpUHQWHV�FRXSHV�GpFRUDWLYHV�SRXU�GHV�ULYHV�UHFRXYHUWHV

��



E��OHV�QRXHV

F��OHV�ULYHV

5LYH�QRQ�UHFRXYHUWH���UHPDUTXHU�OD�SURWHFWLRQ�GHV�H[WUpPLWpV�GH�SDQQH

��



'pWDLOV�G¶XQH�ULYH

��



D��/HV�DUrWLHUV

��



3KRWR������0U��+HUEHUW�*HKULQJ�IHQG�GH�WRXWHVSHWLWHV�DQFHOOHV� 5DQNZHOO�$XWULFKH

3KRWR���8QH�FDUWH�GH�YLVLWH�HW�XQH�SLqFH�GH���))GRQQHQW�O¶pFKHOOH�GHV�SHWLWH�DQFHOOHV

��



&��/(�%$5'$*(
$X�GpSDUW�GHV�GHPL�DQFHOOHV�RX�GHV�WDYDLOORQV�pWDLHQW�SRVpV�VXU�OHV�IDoDGHV�GHVPDLVRQV�SRXU�SURWpJHU�OHV�F{WpV�OHV�SOXV�H[SRVpV�DX[�LQWHPSpULHV��'HV�pOpPHQWVGpFRUDWLIV�VRQW�VRXYHQW�SUpVHQWV�
6XU�OHV�PXUV�HQ�PDoRQQHULH�GH�FKDX[��FH�GRXEODJH�SURWqJH�GHV�GpJkWV�FDXVpV�SDUOH�JHO�HW�OH�GpJHO�VXU�XQ�PXU�PRXLOOp�0DLV�OHV�PXUV�GH�FKDOHWV�HQ�IXVW��pWDLHQW�DXVVL�SURWpJpV�

��


