
&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�
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�����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�
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������������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�
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&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�
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��(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�
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��(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
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��



��



'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�
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/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
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/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
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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�

��


