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/ H SDUWHQDLUH SDWULPR

H
UD

Q1l<H 9MQ %@ WEMS GERHLO

° H \/

$YRLUV FRQIL«V SDL &U«GLWY RFWUR\«V
HQ PLOOLDUGY G HXURYV HQ PLOOLDUGY G HXURYV

&OLHQWYV wuav vbwLVviDLWWVW %EPRWHU 6FRUH

&RQVWLWXWLRQ SSRWUWARXGHGH FEEGIBWDFHPHQWY UH
UHVSRQVDEOH SHMU QRVSRQVDEOH
FOLHQWYV
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W: U EES W Q) HEX U RESUMERY OORYDWLRQ HW GLIJLWDOLVDWLRQ

6S«FLDOL wH ' SR /D % DQTXH 9DQ %UHGD LQYHVWLW HQ SHUPDQHQFH GI
1 RQV. 0D LQIRUPDWLTXH SHUIRUPDQWH HW GDQV GHV DSSOLFD\
O&DSSOLFDWLRQ (RBIWBIQE VHV FOLHQWYV XQH YXH GeHQ
OHXU VLWXDWLRQ ILQDQFL2UH &HV LQYHVWLVVHPHQW
VHUYLFHV HIILFDFHV V«FXULV«V HW FRQYLYLDX[ GDQ
HQ FRQVWDQWH «YROXWLRQ /D GLILWDOLVDWLRQ VR.
RS«UDWLRQQHOOH HW O8DXWRQRPLH GHV FOLHQWYV V
FRQVWDQWH ¢ OD SURWHFWLRQ GHV GRQQ«HV HW DX

/D %DQTXH 9DQ %UHGD HVW XQH EDQTXH VS«FL
DX[ HQWUHSUHQHXUV IDPLOLDX[ HW DX[ SURIHV
Gé-WUH OHXU SDUWHQDLUH SDWULPRQLDO ¢ YL
SULY« &HWWH VWUDW«JLH GH QLFKH DIILUP«H
H[SHUWLVH DSSURIRQGLH HW GéDGRSWHU XQH
WRXW DX ORQJ GH OHXU YLH /H FDUDFW2UH GL
FRQQDLVVDQFH DSSURIRQGLH GH OHQYLURQQH
SUR[LPLW« DLQVL TXH VD FDSDFLW« ¢ WUDGXLU : '
FRPSOH[HV HQ FRQVHLOV FODLUV SHUWLQHQW . TIRXV lJ«IO«FK.L
X EHVRI,QV & D1

/ID IRUFH GH QRVY FROODERUDWHXUYV HW OD 1
JRXYHUQDQFH

'"HV FROODERUDWHXUV VDWLVIDLWY RIIUHQW XQ PHLO
UHODWLRQV GH FRQILDQFH HW G«JDJHQW XQH «QHUJL
SHUORLYHQW LPP«GLDWHPHQW &&HVW SRXUTXRL OD ¢

/HV ERQV FKRL[ ILQDQFLHUYV
/HFIXU GH QRWURFRQVWAWHW«DFFRPSDJQHU QRYV
FRQVWLWXWLRQ SODQLIL«H OD JHVWLRQ HW ODJ

QRXV DGRSWRQV XQH DSSURFKH JOREDOH GRQ O&éDXWRQRPLH HW UHQIRUFH OD FROODERUDWLRQ &H

SURIHVVLRQQHOOH PRWHXU GH OD FRQVWLWXWgH R I S IR T A ST O@HQJIDJHPHQW GHV «TXLSHV HW DP«OLRUH OD TXDOL
XQH DQDO\VH DSSURIRQGLH GH OD VLWXDWLRQ LQGLYLGXHOOH HW ¢ OD G«ILQLWLRQ JRXYHUQDOQFH VROLGH FRQVWLWXH S D UODVLOIOK WV X O

GEeREMHFWLIV ¢ ORQJ WHUPH OD EDQTXH SURSRVH GHV FRQVHLOV DYLV«V TXL SHUPHWWHQW HVSROVDELOLW « MH. ROV GH OD %D
DX[ FOLHQWYV GH IDLUH OHV ERQV FKRL[ ILQDQFLURUNYDRAYH LIPR PN S R xevH A BWIRGWY HVRRP SOH LY« \%§ % B ng vg?@,\}ﬁm N %RUPHV zwc,
U(g V% HQVHPEOH

% gg) g% FQB H GXUDEOH

FRQFHQWUHU VXU OHXUV DPELWLRQV SURIHVVLRGFKSEOHVDWLRQ FODLUH GHV VROXWLRQV QH VR,
SOHLQHPHQW FRPSULVHV HW WUDQVSDUHQWHYV I§)él€/ R

9LVLRQ ¢ ORQJ WHUPH HW FU«DWLRQ GH YDOHXU GXUDEOH SDWULPRQLDO VWDEOH HW ILDEOH

/D VWUDW«JLH GH OD %DQTXH 9DQ %UHGD UHSRVP WWUHQUHVR VPRGLO F\R daHwipdp® VP O H

G«SDVVH OHV G«ILV FRQMRQFWXUHOV GX PRPHQM GXMPIRHPUW « &R QOW W X XW LRGP LHU FHQWUDO GH, QD V|_Y\WD|-_W Pl ﬁk}VOD SU'-VH GH

VWUDW«JLTXH HW WGHD W/RE LYWHIDWHECDQMXQHL Y LVH ¥GRLVLRQ GH OD %DQTXH 9DQ %UHGD )LG2OH ¢ \§9H Vi F Q)/JUH f}; GLVSRVLWL
FU«DWLRQ GH YDOHXU GXUDEOH SRXU O&HQVHP B SHFWHG Hs B 8 wIHAP 5Bk @YV OFEG'MQ"\)WOH §W YRULVH ¢
FROODERUDWHXUV HW DFWLRQQDLUHV 3DU xQ DHFRWBYbEYH O BMREH\BSQWH §YUDEOH (0OH E Q % WYY xHO &H
EDQTXH FRQWULEXH ¢ OD FRQWLQXLW« HW ¢ 0D YRMFL QY WEOH Y DOV ay@HYH Y HMOEX Y REOHY HW X0 5: % \’? \8 i E<UDOHV IL
3DUDOO20HPHQW HOOH SRXUVXLW XQH FURLVVDOGFHREYRIJURCW YHW WORH QWM ¢ JPLUH GHV FKRL DAPS NM%X FIXU GH
VRXWHQXH SDU GHV LQYHVWLVVHPHQWV FLEO«VVEHQUDO¥RGBRN © WWROEHEW Y&W RQQHPHQW $SLQVL XQ%\Q LLJﬁH LR#.E(V Ewé) W «uHoFHYV GHYV
G«YHORSSHPHQW RUJDQLVDWLRQQHO «FRQRPLTMHSRQVIREQDOHN HW HQYLURQQHPHQ BDWLTXHV QRXV FU«RQV XQ HVSDFH R» OHV FOLH
DLVVD FHV OHXUV SHUVSHFWLYHV HW OHXUV HJ
6LPSOLFLW« HW WUDQVSDUHQFH *UsFH ¢ VRQ SRVLWLRQQHPHQW GH QLFKH & OHYV, § YRSEREBW Y TRV EY YV OO R X H oeLoQRrY DY
/D %DQTXH 9DQ %UHGD FKRLVLW GeH[FHOOHU G DX ELRO LF?HQ/DFEE8 A FeRRQWVWH EXH «JDOHPHQC‘,A@( BOUEREHBY MY SIEFTIRWEWH AT H suriHVVLRQQHC
VS«FLDOLVDWLRQ JDUDQWLW XQH RUJDQLVDWLROUELFYER vy u%%'?/'sTD?UHS?XMDH::% WOHHBL TXH 58 91V Wwh & LQ\R/QézéL«'_'FLkBéVJH GEH[S«ULHQFHV &H
XQH DSSURFKH SHUVRQQDOLV«H DYHF XQ LOoWHNERELWHK CXAURE Oklx VY VRV PG UHQW PLQUL JX5k PRY s[EJFRFHVvﬁt/LC?z'?{J MBLYRW §HuvrooHO GH
WDQW SRXU OHV TXHVWLRQV SULY«HV TXH SURlﬁ\?(\PLQQLd\b“HéBQ UHQ RUEX Pl Ve B RPLY Wﬂ)PHQ PRI QvD %S VHY SP GrkwrH OPEQ&X@@)%\X/«
FRXUWY HQWUH OHV DJHQFHV OREDOHV HW OH VREMY b @ER UFERBN BRMYLESERW « VRF'—«W« U«VLOLHQWH

RS«UDWLRQQHOOH HW SHUPHWWHQW GHV G«ODLV GH WUDLWHPHQW UDSLGHYV
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/HV ERQV FKRL[ YHUVY OD OLEHUW« ILQDQFL2UH

$X GHOC¢ GH OéDQDO\VH GH OD SHUIRUPDQFH HW GX SRWHQWLHO GéXQH HQWUHSULVH RX
GeéXQ FDELQHW OD FRQVWLWXWLRQ HW OD JHVWLRQ GX SDWULPRLQH ¢ OD %DQTXH 9DQ
%UHGD FRPPHQFHQW SDU XQH FRPSU«KHQVLRQ DSSURIRQGLH GX GLULJHDQW

4XHOOHV VRQW OHV PRWLYDWLRQV SHUVRQQ o .- o= =

OHV SU«RFFXSDWLRQV GH OD SHUVRQQH GHU

IRUPHQW OH VRFOH GéXQH VWUDW«JLH SDWU

FDELQHW DJLW ¢ OD IRLV FRPPH IRQGHPHQW

FRQVWUXFWLRQ GX SDWULPRLQH SULY« ,0 V

LQYHVWLVVHPHQWYV TXeéLO VéDJLVVH GH SO DI

QRXYHDX[ LQYHVWLVVHPHQWY 'H FHWWH P D GG

XQH DSSURFKH LQW«JU«H HQ SDUIDLWH DG«

YLVLRQ GH FKDTXH FOLHQW

'.'g“;a. ..am—w
arkinby

%’%@“‘*’"‘"«3@&2 sl m g
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ID %DQTXH 9DQ %UHGD FeHVW D

9DQ %UHGD &DU )LQDQFH SDUWHQDLU
HQ ILQDQFHPHQW HW OHDVLQJ

9LD VD G&DQVMRAGD &DWPLBDQAKH 9DQ %UHGD
FRPPH SDUWHQDLUH GH FU«GLW SRXU OH ILQDQ
ILQDQFLHU HQ FROODERUDWLRQ DYHF OHV JUD
GHV FRXUWLHUYVY 'HSXLV OeRIIUH D «W« «OD
GHVY SHWLWV «TXLSHPHQWY OHV ERUQHV GH U

(Q SURSRVDQW GHV VROXWLRQV GH ILQDQFHPH(
SDUWHQDLUHV ¢ VLPSOLILHU OHXU SURFHVVXV
FOLHQW

/ID VWUDW«JLH GH 9DQ %UHGD &DU )LOQDQFH UHS{
FRPSWH SHUVRQQDOLV«H HW HQJDJ«H XQ WUD
GRVVLHUV HW XQH SROLWLTXH GéRFWURL GH F
ULVTXH VDLQ HW PD°WULV« 'DQV WRXWHV QRYV
IRQGDPHQWDEDMVAW bIULHQGO\ IOH[LEOH }

i )DVWG«ODLV GH U«SRQVH VWULFWV GDQV WRX
HW OHXUV FOLHQWYV

i JULHQEQWHUDFWLRQV SHUVRQQDOLV«HV HW
XQH H[S«ULHQFH FOLHQW SRVLWLYH HW GLV

i JOH[LEO®IOH[LRQ HQ VLWXDWLRQ GH ZLQ ZLQ
YDOHXUV KRQQ-WHW« UHVSRQVDELOLW« H

3DUwWDOLV XQ SDUWHQDULDW HQ LPPR
3DUWDOLV HVW Q«H HQ GeXQH MRLQW YHQW PA RTALIS
LPPRELOLHU HW OD %DQTXH 9DQ %UHGD (OOH I
FOLHQWY GDQV OHXUV SURMHWY LPPRELOLHUYV
OHV JXLGDQW SRXU OeDFKDW OéRSWLPLVDWLR
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, OD %DQTXH 9DQ %UHGD QRXV FRQVWUXLVRQV [
GXUDEOHV DYHF QRV FOLHQWYV JUsFH ¢ XQH DSSH
SURDFWLYH 1RXV FRPPHQORQV SDU «FRXWHU
U«lO«FKLVVRQV HQ SULYLO«JLDQW GHV VROXWL
XQLODW«UDOH GH SURGXLWV ILQDQFLHUV (Q RIS
HQ DJLVVDQW FRPPH SDUWHQDLUH VWUDW«JLT X/ .
VIVW«PDWLTXH QRXV DFFRPSDJQRQV QRV FOLH (i
REMHFWLIV ILQDQFLHUV

&RQILDQFH
1RWUH U«SXWDWLRQ UHSRVH VXU OD FRQILDQF
%UHGD GHV SURFHVVXV HW GHV FRQWUJOHV U
ORLV GHV U«JOHPHQWDWLRQV HW GHV GLUHFW
XQH JHVWLRQ GHV ULVTXHV HW UHQIRUFH OD F
FROODERUDWHXUV HW GH QRV DXWUHV SDUWLH
DLQVL XQ IRQGHPHQW GH QRWUH LQW«JULW« H

8Q UHJDUG WRXUQ« YHUV O DYHQLU
, OD %DQTXH 9DQ %UHGD QRXV DJLVVRQV GDQVg
FOLHQWY HW YLVRQV GHV U«VXOWDWYV GXUDEO
FOLHQWY FROODERUDWHXUV DFWLRQQDLUHYV
VRXWHQXH UHSRVH SULQFLSDOHPHQW VXU OHYV
VDWLVIDLWY HW OH U«lI«UHQFHPHQW SDU GHV
U«VHDX[ GH FOLHQWYV

3URVS«ULW« ELHQ -WUH HW UHVSRQV
, WUDYHUV FHWWH VWUDW«JLH OD %DQTXH 9DQ
SDUWHQDLUH ILDEOH SRXU OHV HQWUHSUHQHX
VRXWHQDQW OHXU FURLVVDQFH ILQDQFLaUH HW &
7RXWHIRLVY OD FU«DWLRQ GH YDOHXU QH VH OL
HQWUHSULVHV IDPLOLDOHV FRQVWLWXHQW XQ
WDQGLV TXH OHV SURIHVVLRQV OLE«UDOHV DVV§
VRFL«W« WHOV TXH OHV VRLQV GH VDQW« OD \§
MXULGLTXH (Q FU«DQW GH OD YDOHXU SRXU VHE
«JDOHPHQW XQ LPSDFW SRVLWLI VXU OD VRFL«
SDU DLOOHXUV GHV FKRL[ GXUDEOHV WDQW DX
FOLHQWV $LQVL OD %DQTXH 9DQ %UHGD LQYH
~WUH HW UHVSRQVDELOLW« YRQW GH SDLU
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&DSLWDX[ SURSUHV 6ROYDELOLW« 7TRWDO GX ELODQ
/HYHUDJH 5DWLR

PLOOLDUG G HXURV
b PLOOLDUG GeéeHX

PLOOLDUGYV G HXURYV
PLOOLDUGYV G HXURYV

ILTXLGLW« (IILFDFLW« GHV FR¥%:WYV SHQWDELOLW«
JLTXLGLW\ &RYHUDJH 5DWLR &RVW ,QFRPH 5DWLR 5HWXUQ RQ (TXLW\

$SSURFKH FOLPDWLTXH SEYUPXQWLAV« GH OeLQIRURA L R QDHKDW XU V%2 UH
SURWHFWLRQ GH OD YL ULY«H
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'H O HQWUHSULVH IDPLOLDOH ¢ OD EDQT X[& B KH QDWL R
/D %DQTXH 9DQ %UHGD D «W« IRQG«H OH  I«YULH s
-RV HW ODXULFH 9DQ %UHGD 0DOJU« OD FULVH «F F SN
SURSUH EDQTXH DYHF GHV IRQGV IDPLOLDX[ DQLP f/:)UDEDTV;‘(LHR .
EDQTXH ELHQ J«U«H SRXYDLW RIIULU XQ DYHQLU D [HESiatee

&H TXL FRPPHQOD FRPPH XQH DFWLYLW« FRPELQDQ} I

GHYHQXH DXWRQRPH HQ HW HVW DXMRXUGe&KXL[E
GeHQWUHSULVH LQG«SHQGDQWH 9DQEUHGD 5LVN |
D G«P«QDJ« ¢ $QYHUV HQ HW «ODUJL VHV VHUYI
G«VRUPDLV FRQQX VRXV OH QRP GH 9DQ %UHGD &D|
VXUYLQW HQ ORUVTXH OD EDQTXH G«FLGD GH _
EHVRLQV VS«FLILTXHV GHV HQWUHSUHQHXUV HW GE
VS«FLDOLVDWLRQ UHVWH DXMRXUGe&KXL OD PDUTX

$XMRXUGEKXL OD %DQTXH 9DQ %UHGD DOOLH OD VWDELOLW GeXQ JURXSH VROLGH ¢
OeéDSSURFKH SHUVRQQDOLV«H GéXQ VS«FLDOLVWH *UsFH ¢ VRQ H[SDQVLRQ ¢ %UX[HOOHV

HW HQ :DOORQLH HQ HOOH DFFRPSDJQH G«VRUPDLY OHYV HQWUHSUHQHXUV HW OHV
SURIHVVLRQV OLE«UDOHV GDQV WRXWH OD %H O JL T GDQW ¢ FR Qpi J«UHU HW
SURW«JHU OHXU SDWULPRLQH B

Turnhout @

Kapellen @ 8
@ 's-Gravenwezel

@ Bruges Anvers Mol

-
Saint-Nicolas @ @ Herentals
Kontich @ @ Lierre

Gand
e Malines @

@ Genk

@ Roulers @ Grimbergen

@ Alost Hasselt @

Bruxelles ) el

@ Audenarde Basilique - 5 Bruxelles

@ Courtrai Montgomery

Uccle @

Wavre
Braine-l'Alleud @ .

. @ lLiége
@ Tournai

@ Mons @ Namur

@ Charleroi

/D %DQTXH 90Q MQWHEKXS GeRHLO

®Q. U«VHDX

6L2JH VRFLDO ¢ $QYH
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1RV DFWLRQQDLUHYV
/ID EDQTXH HVW GLULJ«H SDU GHX[ JURXSHV G DFW

YDQ +DDUHQ YLD )LQ$[ HW OD IDPLOOH 'HOHQ YLI ' /TH[SHUWLVH GH OD %DQTXH ¢
/HV GHX[ SDUWLHV VRQW LVVXHV GEHQWUHSULVHV [ ' gy <t %UHGD HW GH '"HOHQ 3ULYDW
GRW«HV GéXQ DFWLRQQDULDW GXUDEOH DFWLI HW e, HVW FRPSOpPHQWDLUH B6RXW
*UoFH ¢ OHXU UHSU«VHQWDWLRQ DX VHLQ GX &RQV e, GHV DFWLRQQDLUHYV j IRUW D
FRPLW«V FRQVXOWDWLIV LOV YHLOOHQW ¢ FH TXH% , S N IDPLOLDO QRXV SRXYRQV
RULHQW«H YHUV OD FU«DWLRQ GH YDOHXU GXUDEO = 41 - SRXUVXLYUH QRWUH FURLVVD
SRUW«H ¢ OD YLVLRQ ¢ ORQJ WHUPH HW ¢ OD FRQW FROWLOXHU | LOYHVWLU GDO
| ; ' P _ TXDOLWp DILQ GH JDUDQWLU
i & ' SURPHWWHXU

e

'LUN :RXWHUV &KLHI ([HFXWLYH 2IILFH

Ackermans Famille , - ,
$FNHUPDQV HW YDQ +DDUHQ & van Haaren Delen /D IDPLOOH '"HOHQ HW OD EDQTXH VIXU 'HOH

$XMRXUG KXL $FNHUPDQV YDQ +DDUHQ $Y+ G«WLH 3DU O LOQWHUP«GLDLUH GH 3URPRIL OD IDPLOOH "HOF
GDQV OH FDSLWDO /D %DQTXH 9DQ %UHGD HW '

GH U«I«UHQFH YLD )LQ$] GX FDSLWDO &RW«H V —y — -
*
$FNHUPDQVY YDQ +DDUHQ ZZZ DYK EH IDLW SDUWLH 78"‘75):/ 2"1°'2“5"‘;/ VRFL«W«V VIXUV DX VHLQ GX P-PH JURXSH UsFH ¢ X
b o a o 0, 0,
OBLQGLFH %(/ (6* DLQVL TXH GH OBLQGLFH HXURS«HQ | ‘ %W DQTXH 9DQ %UHGD SHXW «JDOHPHQW RIIULU ¢ VHV |

VS«FLDOLV«V GH '"HOHQ 3ULYDWH %DQN

'"HOHQ 3ULYDWH %DQN ZZZ GHOHQ EDQN HVW VS«FLE
SODQLILFDWLRQ SDWULPRQLDOHV (OOH DGRSWH XQH
V«U«QLW« GX FOLHQW DX FRHXU GH VHV SULRULW«V
JRQG« HQ OH JURXSH EHOJH 'HOHQ HVW GHYHQX
FURLVVDQFH U«IO«FKLH XQ DFWHXU GH SUHPLHU SOI
EDQNLQJ $XMRXUG KXL 'HOHQ HVW DFWLYH HQ %HOJ
IX[HPERXUJ HQ 6XLVVH HW DX 5R\DXPH 8QL

Banque Van Breda Delen Private Bank

$Y+ HVW XQ JURXSH GLYHUVLIL« DFWLI GDQV TXDWU

i *«QLH PDULWLPH HW FRQVWUXFWLRQ RIIVKRUHb '(
JURXSHV PRQGLDX[ GH GUDJDJH HW Gé«QHUJLH RII
FRQVWUXFWLRQ EDV« HQ %HOJLTXH

T %DQTXH SULY«H 'HOHQ 3ULYDWH %DQN HW OD %D!

i ,PPRELOLHU IH[WHQVD XQ JURXSH LPPRELOLHU L

i «QHUJLH HW UHVVRXUFHV 6,3() XQ JURXSH DJUR |
O DJULFXOWXUH WURSLFDOH

/H JURXSH VéDSSXLH VXU GHX[ DFWLRQQDLUHV GH U«

3DU DLOOHXUV $FNHUPDQV YDQ +DDUHQ DSSRUWH |
'"HOHQ HW $FNHUPDQV YDQ +DDUHQ DFWLRQQDLUH

FURLVVDQFH ¢ GHV HQWUHSULVHY GXUDEOHV GDQV GC
m *URZWK &DSLWDO }
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‘¢ H[FHOOHQWV U«VXOWDWYV UHQR

(Q OD %DQTXH 9DQ %UHGD D GH QRXYHDX H¢

WDQW VXU OH SODQ FRPPHUFLDO TXH ILQDQFLH

«FRQRPLTXH UHODWLYHPHQW PRG«U« &HWWH F i f
FOLHQW20H HQ H[SDQVLRQ XQH JHVWLRQ UHVSF il
ILQDQFL2UH SURIHVVLRQQHOOH

GH QRV FOLHQWV VRQW VDWLVIDLWV YRLUH
TXHOOH PHVXUH UHFRPPDQGHULH] YRXV OD %D
HQWUHSUHQHXUV RX SURIHVVLRQV OLE«UDOHYV
EDQTXH XQH QRWH GH RX m SURPRWHXUV }
WDQGLV TXH OXL RQW DWWULEX« XQH QRWH
GH FOLHQWV WU2V VDWLVIDLWV &HV U«VXC
3URPRWHU 6FRUH 136 GH b O XQ GHV PHLOO
XQH QHWWH SURJUHVVLRQ SDU UDSSRUW ¢ QRW

JHV DYRLUV FRQIL«V FRQWLQXHQW GH
/H YROXPH WRWDO GHV DYRLUV FRQIL«V SDU QR
DMQAH P LaDGEVGXRY WP RIQDQNIQU GHOFRQ LDQFHGXUDEBI TXH
QRV FOLHQWYV DFFRUGHQW ¢ OD TXDOLW« GH QR
GSTWCHOFHQABIRQADXIP HWGH P ILARVGXRY -
\&VIEQADQM P L@DUGV / HVSOAHP HOVKRWELDQRQWTXDOM HX| RW/4CH
PUADGY - SRXUDMIQAH P LaDUBY VRXWQXVSDUXQDIO] QHW
SDUWLFXOLaUHPHQW UREXVWH HW SDU XQ HIIH
PDUTX«H SDU XQH IRUWH YRODWLOLW« GHV PDUMS
SOAP HOVKRWELDQze \RW P LADUGVGHXURY LHSUOVHQEQN - GXVRREO
@ HVW FRQIL«H ¢ '"HOHQ 3ULYDWH %DQN VRXV IR
IRQGV

[
| =
/IH SRUWHIHXLOOH GH FU«GLW HVW HQ | .
JRUWH GH VRQ DSSURFKH JOREDOH OD %DQTXH . /
HQWUHSULVHV IDPLOLDOHV HW DX[ SURIHVVLRQ ]
ILOLDOH 9DQ %UHGD &DU )LQDQFH HOOH SURSR .
ILQDQFHPHQW HW GH OHDVLQJ SRXU OHV YRLWX

UHFKDUJH HW OHV Y«ORV (Q QRXV DYRQV U
VDLQH FH TXL D HQWUD®°Q« XQH FURLVVDQFH Gt
SRXU DWWHLQGUH PLOOLDUGYV GeHXURYV B QYHVWLVVHPHQWYV [BRUMSEWD®HY FOLHQV B %DQTXH 9DQ %UMORQDQFHPHQW DXWRPRELOI

YRLUV FRQIL«V E “3RUWHIHXLOOH GH FU«GLW

HQ PLOOLDUGY G HXURYV \ HQ PLOOLDUGY G HXURYV k
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6ROCH SURIUMWRQ GH CRWH UVXODNHVHOKDXWHGH - ,
/IH E«xQ«ILFH D SURJUHVV« GH SRXU DWWHLQG
JUeFH ¢ XQH FURLVVDQFH KDUPRQLHXVH GH QRYV HQ PLOOLRQV G HXURYV
DPELWLRQV GH FURLVVDQFH GXUDEOH 1RXV DYI

PLOOLRQV G HXURV SRXU OD GHX[LaPH DQQ«H FF 5DWLR GH FRXYHUWXU BHWLEBLG K LIRIQVGAWN SUR S U
FDSLWDX[ SURSUHV 52( HVW UHVW«H VROLGH ¢

I HVUHYHXVGHMVRID] ROMBLRIUMWA GH - SRXMWMEEQUE P LARQY l l I I I

GeéHXURV VRXV O&HIIHW GH OD FURLVVDQFH VR)

/JHV UHYHQXV QHWV GH FRPPLVVLRQV @ GRPLQ«\
SDUBNSORHP HQVKRWEIDQze ROADXIP HOQA GH - VRXWIQXVSDU
O&H[SDQVLRQ GH FHV YROXPHV /H U«VXOWDW GeéLQW«U-WV VEHVW VWDELOLV« PDOJU« OD

KDXVVH GHV YROXPHYV DX ELOD H UDLVRQ SULOQFLSDOHPHQW GX UHFXO GHV WDXJ[ GX
PDUFK« ¢ FRXUW WHUPH Q Q Q %UWH HXLO%H GH FU«GLW PR\HQ éHV GHX[ UDWBYRY¥ GOHOWHAVHQWLED WBXW\H DXODODWEXEX9DQ %UHGD

SRUWHIHXLOOH GH FU«GLWYV GH OD EDQTXH DLQSQRUWKHHQ®D UkH« V¥ IR®UHPF 8 RH @RVFRQAMWQMWWXWLRQ OD Jl
SDWULPRLQH GH VHV FOLHQWYV

(INLEDFLW« GHY FR¥EWV HW LQYHVWLVVF'DP'ES?WXL&’M W IS VR EYBEIRW « uHvwHQW UREXVWHY

TR [ RUDIPHONGH - SRXUDAMO PURVGHRY ek XQ D|:SKSUL5?F'_N-| Sl—WéﬁUQW GH QRWUH SROILWLTMVKHXGH G bl« (LWXHWEGIxQW «U-W GHPHXUH IDI

XQH KDXVVH SULQFLSDOHPHQW GXH ¢ O&DXJPHQWDWL DUJ G (% U a

U«VXOWDQW GH OéLQGH[DWLRQ DLQVL TXé¢ OD %%Wﬁv %6\:9 HG)?@ W HLO HQ SHUPDQHQRHNUPDR JWHQL UCKT i 8 RVILMAL RIQX Sl

FROODERUDWHXUV LOWHUQHV ¢ LGLW« O HQW VXIILVDQWH /H /[LTXLGLAM\ %RQRAXID HD 6 DWLIRG D&H2 UHWD P HFLHWIXHXU VRQ ULV TX
6WDEOH )XQGLQJ 5DWLR 16)5 Vé«OHYDLHQW UHRBHEWLNQWH@WOLE«U«AMQW ¢ XQ QLYHDX UHODWLYHP

Vv YHD V.XS«U V ¢ BYKELIWY KM D QYO BIeGIQUIDIHAH QW« BOXV ORQJIXH TXH Fi
1RXV FRQWLQXRQV G LQYHVWL pov oRWUH VRbEcLw«RebpBHY L B BgR WHSY igW v YW
QWLQXRQV G LQ U GDQV QRWU b GLW« i o © oRY FROOHFWRQV XQ G«FDODJH GH PDWXULW« PLVPDWFK
FROODERUDWHXUV DLQVL TXH GDQV OD U<QRYDWLRQ HW OD PRGHUQLVDWLRQ GH QRV

G«V«TXLOLEUH VWUXFWXUHO HW GH U«GXLUH QRWUH
EXUHDX[ 3DUDOO2OHPHQW QRXV SRXUVXLYRQV OH UH IRUFHPHgW HW OD V«FXULV WLR

GH QRV SODWHIRUPHV LQIRUPDWLTXHV DILQ GH BYRY 'ﬂvﬁS%ﬁ'é BQWWﬁ OREWS HyY ‘ﬁLWV HV W D RWGS UQ P+ WOIR EDQA K 13 BUH BRIVUGK § GHV LQVW U

H
QXP«ULVDWLRQ GH GRQQ«HV HW G LQWHOOLJHQ I—\}V%%\EEILLI_IE% 0B Jb rXoHYBBYES %EDQTXHG@HW@H([S@WLQM%M’UHNEB\'{L'QU'Q@HW"'QZ“E\%V GH WDX]
PDLQWLHQW VRQ HQJDJHPHQW HQYHUV XQ FDGUH[U«J%%%\Q%:V%

ELQ:MM ILQDQFLHUV /H UDWLR SU-WV G«STWV ORDQ WR GHSRVLW

SHUPHWWDQW ¢ QRV FOLHQWYVY GH E«Q«ILFLHU GHR/V%IDR)(()V\PL\% ULV\]ISGBQWSDUIFIQQ/\PH\}'GQV%TJI%\ %QV Q«H SHRE&RHFRR YHUWCVWHOB/RSHPYHMHQW GDQV OH G
S<UHOOQHY HQWLSUHPHOW FROIRUPHV ¢ OD O«JLUEY L&§« HV G«STWV HQ FU«GLWY OD EDQTX HQ P MAILHHQ G/H XIRHHF K PSR W W THOWN 6 « Y H\OFREYSH BIHIQW  OD ¢
OLTXLGLW« JDUDQWLVVDQW DLQVL XQH SURW H FARIGRQ @ WX B UL § HVS® OHPHRUWY XU OD FUDWLRQ HW

H LFLH%W GeéH SORLWDWLR? FRY WV LQIRUPDWLTXHYVY SRXU DWWLUHU ILG«OLVHU HW VHUY
SLW URSUHV SDUW GX JURXSH RQW RORINIVIVRSHRWI ¢cDWRMHLAQBVHLYHDX[ GH O RUJDQLVD
R

YR%%%@/L{NRI-YV %HQ‘%FI{I%(%E'P%OD VROLGH VROYDELOLW« GH OD EDQTXH TXL FRQVWLWXH OD
R VHQWLHOOH GHV G«SRVDQWYV /H UDWLR GH IRQGV SURSUHV GH EDVH

S
IRWUH SRUWHIHXLOOH GH EU«GLW GHPI—Sl&gSJD (RLg«lriTg \\/}< Lf(ﬁ\l?quLD%O(Z Ve«OHYDLW ¢ /ID VROYDELOLW« QRQ

R GH OHYLHU UHVVRUWDLW ¢ VRLW XQ PXOWLSOH GH
/IHV FU«GLWV QRQ HIILFDFH 13/ VH VLWXHQW ¢ é%FRREXﬁ'§ H
FR¥%-WV GX ULVTXH OL«V DX[ SHUWHV GH FU«GLW \ FRPSULYV

RX( &/ VHVRQNJIDBP HOAP DIOMXVE XQQYHDX IDIE®! ¢ - X

0DOJU« FHWWH IRUWH FURLVVDQFH GHV FR®%WV OH
UHYHQXV \V&-WAP DIQMQX ¢ XQQYHDX UHP DUFXCEGIGH - / DYDQTXHY DQ
%UHGD ILJXUH DLQVL SDUPL OHV EDQTXHV OHV SO&%

([SHFWHG &UHGLW /RVVHYV
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(Q XQ FRXS G 1@V FOL 8H YDOHXU 1RV FROO2JXHWLWYV PDUTXDQWVO9HUV O D HQLU

«<YROXWLRQ GH QRV FKLIITUHV FO«V

SHUVRQQHO QRPEUH

6DWLVIDFWLRQ FOLHQW
1HW 3URPRWHU 6FRUH 136
&OLHQWYV VDWLVIDLWYV

%«Q«ILFH QHW HQ PLOOLRQV G HXURYV

&DSLWDX[ SURSUHVY HQ PLOOLRQV G HXURYV

9ROXPHV HQ PLOOLDUGV G HXURYV
9ROXPHYV FRPPHUFLDX[ WRWDX][
9ROXPH WRWDO GHV DYRLUV FRQIL«V
'«STWV GHV FOLHQWYV
,QYHVWLVVHPHQWY KRUV ELODQ
3U-WV DX[ FOLHQWYV

5DWLRV

5DWLR G HIILFDFLW« FRYW UHYHQX

5HQGHPHQW GHV FDSLWDX[ SURSUHV PR\HQV 52(
5HQGHPHQW GHV DFWLIV 52%

5DWLR GH SU-WV QRQ SHUIRUPDQWYV 13/
&R¥»W GX ULVTXH GHV FU«GLWV KRUV (&/
&R¥%W GX ULVTXH GHV FU«GLWV \ FRPSULV (&/

5DWLR GH VROYDELOLW« QRQ SRQG«U« SDU OHV ULVTXHV UDWLR GH OHYLHU
5DWLR GH IRQGYV SURSUHV GH EDVH IRQGY SURSUHV GH FDW«JRULH
5DWLR GH VROYDELOLW« SRQG«U« SDU OHV ULVTXHV UDWLR GH FDSLWDO WRWDO

5DWLR SU-WV G«STWV /W'
5DWLR GH FRXYHUWXUH GH OLTXLGLW« /&5
5DWLR GH ILQDQFHPHQW VWDEOH QHW 16)5

/D %DQTXH 90Q MWHEKXS GeRHLO

%LODQ

HQ PLOOLRQV G HXURYV

'"RQQ«HV HQ GDWH GX -—

7U«VRUHULH HW VROGHYV DXSU23V GHV EPQTXHV IFHQWUDOHYV
&U«DQFHV DXSU2V GHV «"WDEOLVVHPHQWY GH FU«GLW
SRUWHIHXLOOH G LQYHVWLVVHPHQW

3U-WV DX[ FOLHQWYV b b
$XWUHV DFWLIV

$FWLIV WRWDX][ b b
'«STWV GHV FOLHQWYV b b

&HUWLILFDWYVY GH G«STW HW G«STWV GHV «"WDEOLVVHPHQWYV
FU«GLW

$XWUHV REOLJDWLRQV HW GLVSRVLWLRQV

3DVVLI WRWDO b b

&DSLWDX[ SURSUHV

7TRWDO GX SDVVLI HW GHV FDSLWDX[ SURSUHV b

&RPSWH GH U«VXOWDW

HQ PLOOLRQV G HXURV

'"RQQ«HV HQ GDWH GX -—

5HYHQX QHW WRWDO
GRQW LQW«U-W

GRQW FRPPLVVLRQV HW DXWUHV

&KDUJHV G H[SORLWDWLRQ WRWDOHY DPRUWLVVHPHQW FRF

%O©QOILFH EUXW G H[SORLWDWLRQ
5«GXFWLRQV GH YDOHXU

5«VXOWDW EUXW GeH[SORLWDWLRQ
,PSTWV VXU OH UHYHQX

/H WRWDO GH WRXV OHV FOLHQWY TXL RQW DWWULEX« XQH QRWH GH

%O©QOILFH DSU"V LPS"WV

RX SOXV ¢ OD TXHVWLRQ m 'DQV TXHOOH PHVXUH UHFRPPDQGHULH] YRXV OD %DQTXH 9DQ %UHGD ¢ G DXWUHV HQWUHSUF

&RY»W GX ULVTXH FRUUHVSRQG DX UDSSRUW HQWUH OHV FKDUJHV GH G«SU«FLDWLRQ VXU FU«GLWV HW O HQFRXUV PR\HQ GHV FU«GLWV H[SULP« HQ SRXUFHQWDJH 8Q VLJQH Q«JDWLI SU«F«



Ld' [ XQ ERN: ¢ eV EdLHQWIEQH DOHXU v1/ DD WV PDUTXIDQWVEHIIV OIDYHQLU

LQ

(QYLURQQHPHQW GH WUDYDLO DMWNDRQEWDWHRQ «WKLTXH HW LQWaJL
SURSLFH DX G«YHORSSHPHQW GHV WDOHQWV
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*XLG«H SDU OHV YDOHXUYV

'HV FROO2JXHV HQWKRXVLDVWHV HW HQJDJ«V VRQW HVVHQWLHOV ¢ OD U«XVVLWH GH OD

%DQTXH 9DQ %UHGD ,0V FRQWULEXHQW GLUHFWHPHQW ¢ OD WUDQTXLOOLW« GEHVSULW GH QRV
FOLHQWY $QLP«H SDU GHV YDOHXUV GXUDEOHV OéRUJDQLVDWLRQ VéDSSXLH VXU

OéKRQQ-WHW« OD UHVSRQVDELOLW« HW OéHQWKRXVLDVPH DXWDQW GH IRQGHPHQWYV TXL
QRXUULVVHQW XQH FXOWXUH GEHQWUHSULVH VROLGH HW TXH QRV FROODERUDWHXUV LQFDUQHQW
WDQW GDQV OHXUV SDUROHV TXH GDQV OHXUV DFWLRQV

, OD %DQTXH 9DQ %YUHGD OéRULHQWDWLRQ FOLHQW VH VLWXH DX FIXU GH FKDTXH IRQFWLRQ

HW GH FKDTXH PRPHQW 1RV FROODERUDWHXUV SUHQQHQW GHV LQLWLDWLYHV FU«HQW GH
OeDGK«VLRQ DXWRXU GH QRXYHOOHY LG«HV HW DGRSWHQW XQH DSSURFKH U«xVROXPHQW
RULHQW«H VROXWLRQV ,0V U«IO«FKLVVHQW HW DJLVVHQW FRPPH VéLO VeDJLVVDLW GH OHXU
SURSUH RUJDQLVDWLRQ IRQW SUHXYH GH IOH[LELOLW« HW FRQWULEXHQW DFWLYHPHQW DX
FKDQJHPHQW WRXW HQ UHVWDQW DWWHQWLIV DX[ «YROXWLRQV WHFKQRORJLTXHV /[/HV
HQJDJHPHQWY FRQFUHWYV VRQW UHVSHFW«V OD FROODERUDWLRQ HW OeLQW«U-W GH
OeRUJDQLVDWLRQ SULPHQW OD VLPSOLFLW« OD FODUW« HW Oe«O«JDQFH JXLGHQW QRWUH DFWLRQ
DX TXRWLGLHQ /HVY LQWHUDFWLRQV HW OD TXDOLW« GX VHUYLFH VRQW «YDOX«HV HQ FRQWLQX

HW OHV HUUHXUV SDUWDJ«HV DILQ GéHQ WLUHU GHV HQVHLIJQHPHQWYV

(Q WDQW TXeHPSOR\HXU OD %DQTXH 9DQ %UHGD RIIUH DXWRQRPLH RSSRUWXQLW«V GH
G«YHORSSHPHQW HW «JDOLW« GHV FKDQFHV DILQ TXH FKDFXQ SXLVVH VH SHUIHFWLRQQHU

HW FRQWLQXHU ¢ DSSUHQGUH 1RXV DGRSWRQV XQH DSSURFKH SUDJPDWLTXH HW

DWWDFKRQV XQH JUDQGH LPSRUWDQFH ¢ OeLQW«JULW« ¢ OD FRQIRUPLW« ¢ OD FROO«JLDOLW«
HW DX SODLVLU DX WUDYDLO 2EMHFWLIV FODLUV SURIHVVLRQQDOLVPH H[SHUWLVH HW
HQJDJHPHQW VRQW UHFRQQXV HW YDORULV«V /HV FROODERUDWHXUV VRQW HQFRXUDJ«V ¢
H[S«<ULPHQWHU DSSUHQGUH HW UHFRPPHQFHU WRXW HQ E«Q«ILFLDQW GéXQ
DFFRPSDJQHPHQW DGDSW« WDQW VXU OH SODQ SURIHVVLRQQHO TXH SHUVRQQHO /D
FRPPXQLFDWLRQ RXYHUWH OH IHHGEDFN HW OH GLDORJXH VRQW HVVHQWLHOV FKDTXH
FROO2JXH HVW LQYLW« ¢ GHYHQLU OéDUFKLWHFWH GH VD SURSUH FDUUL2UH

/D %DQTXH 9DQ %UHGD HVW ¢ QRXYHDX UHFRQQXH FRPPL

m *UHDW SODF:HI WCR YRIONI L T X H &DPDUDGHULH <TXLW « +RVSLWDOLW « OR\HQQH GH WRX
/D %DQTXH 9DQ %UHGD DIILFKH XQ WDX[ GH VDWLVIDFWLRQ GH G«FODUDWLRQV
7RXV OHV GHX[ DQV HOOH SDUWLFLSH ¢ O HQTX-WH LQWHUQD
‘RUNp } PHQ«H HQ FROODERUDWLRQ DYHF OD 90HULFN %XVLQH
GH QRYHPEUH D U«Y«O« TXH GH QRV FROODERUDWHXUV
EDQTXH FRPPH XQH HQWUHSULVH R» LO IDLW WU3V ERQ WUDYD
OD FHUWLILFDWLRQ mPYHDW 30DFH 7R :RUN




/D %DQTXH 90Q MQWHEKXS GeRHLO

L'j] [ XQ ERN: ¢ B EdLHQWIEdQHYDOHXU V%ulmow EHIV OIlDYHQLU

)DLWYV PDUTXDQWYV

(Q I«<YULHU QRXV DYRQV RUJDQLV« GHV
ZHELQDLUHV LQWHUDFWLIV ¢ GHVWLQDWLRQ
GHV HQWUHSUHQHXUV GHV SURIHVVLRQV
OLE«UDOHV HW GH QRV SDUWHQDLUHV OHV
H[SHUWY FRPSWDEOHV DILQ G H[SOLTXHU
FODLUHPHQW OHV LPSOLFDWLRQV GX QRXYHO
DFFRUG GH FRDOLWLRQ /H SDUWDJH GHYV
FRQQDLVVDQFHV HW OH FRQVHLO VRQW
HVVHQWLHOV ¢ OD UHODWLRQ GH FRQILDQFH
TXH QRXV HQWUHWHQRQV DYHF QRYV
FOLHQWYV

8QH MRLQW YHQWXUH XQ SDUWHQDULDW
DYHF OH JURXSH LPPRELOLHU '"HZDHOH D
SHUPLVY OH ODQFHPHQW U«XVVL GH
3bDuUuwbDOLVY 3DUWDOLV RIIUH GHV FRQVHLOV
VS«FLDOLV«V ¢ VHV FOLHQWY D\DQW GHV
TXHVWLRQV RX GHV DFWLIV LPPRELOLHUV HW
OHV DFFRPSDJQH GDQV O DFKDW

O RSWLPLVDWLRQ HW OD YHQWH GH OHXU
SRUWHIHXLOOH LPPRELOLHU

(Q DYULO QRXV DYRQV ODQF« QRWUH VLWH ZHE /H PDL QRXV DYRQV F«O«EU« XQH I-WH G HQWUHSULVH
UHSHQV« TXL DP«OLRUH HQFRUH O H[S«ULHQFH LQRXEOLDEOH DYHF WRXV QRV FROO2JXHV GDQV XQH
GLIJLWDOH GH QRV FOLHQWY 1RXV DYRQV DFFRUG« DPELDQFH FKDOHXUHXVH HW FRQYLYLDOH (Q SU«VHQFH GH
XQH DWWHQWLRQ SDUWLFXOL2UH ¢ O DFFHVVLELOLWOHXUV FRQMRLQWYVY HW HQIDQWYV FHWWH MRXUQ«H LQ«GLWFE
HW ¢ OD OLVLELOLW« HW QRXV DYRQV PRGHUQLV« «W« SRQFWX«H G DWHOLHUV GH YLVLWHV GX VL2JH

OHV SKRWRV HW OH GHVLJQ SRXU XQH H[S«ULHQFH G DQLPDWLRQV HW G XQ G«OLFLHX[ UHSDV

XWLOLVDWHXU RSWLPDOH

6SRUW HW U«VHDXWDJH VRQW LQGLVVRFLDEOHV 1RXV O DYRQV
FRQVWDW« DYHF QRV FOLHQWY HQ PDUJH GH OD FODVVLTXH
F\FOLVWH 3DULV 5RXEDL[ 8QH H[S«ULHQFH XQLTXH PDLYV
VXUWRXW XQ «Y«QHPHQW WU2V DSSU«FL« TXL D UHQIRUF« DYRQV VRXOLJQ« O LPSRUWDQFH GH FHV «Y
OHV OLHQV DX VHLQ GH OD FRPPXQDXW« %DQTXH 9DQ SRXU QRWUH G«YHORSSHPHQW U«JLRQDO H
%UHGD 1RXV DYRQV UHPHUFL« QRV FOLHQWYV HW
FROODERUDWHXUV SRXU OHXU HQJDJHPHQW
F«O«EUDWLRQ ¢ /RXYDLQ OD 1HXYH

/D %DQTXH 9DQ %UHGD D F«O«EU« VRQ H
DQQLYHUVDLUH 1RWUH SU«VHQFH ¢ %UX[H(
‘DOORQLH D TXDQW ¢ HOOH I-W« VHV  DC

% )LW D FRQOX XQ H[FHOOHQW SURJUDPPH DQQXHO

HW OH SULQWHPSV D «W« SODF« VRXV OH VLJQH GH OD
YLWDOLW« 1RWUH SDUWLFLSDWLRQ VSRUWLYH ¢ OD FRXUVH
GH PLOHV G $QYHUV HQ HVW XQ GHV PRPHQWYV

IRUWYV



|_|j] [ XQ ERN: ¢ B EdLHQWIEdQHYDOHXU V%ulmow EHIV OIlDYHQLU

/ RXYHUWXUH HW OD FRQILDQFH VRQW 1RWUH &(2 ‘'LUN :RXWHUV D «YRTX« OD
HVVHQWLHOOHY ¢ XQH FXOWXUH G HQWUBSIWQN®XVLRQ ORUV GH OD WDEOH URQC
VDLQH *UsFH ¢ XQH VHVVLRQ LQVSLUDQWRPHQ@W SU«FLHX[ SRXU OD %DQTXH 9D
OD V«FXULW« SVI\IFKRORJLTXH RUJDQLV«RAXSDMXUH G HQWUHSULVH R» O «JDOLW
[(//(UDWH OH U«VHDX LQWHUQH GH GLII«UHQFHY VRQW IRQGDPHQWDOHV
G«YHORSSHPHQW SURIHVVLRQQHO GHV

FROODERUDWULFHY QRXV DYRQV HQFRXUDJ«

WRXV OHV HPSOR\«V ¢ V H[SULPHU ¢

SDUWDJHU OHXUV LG«HV HW ¢ IDYRULVHU

O LQQRYDWLRQ GDQV XQ HQYLURQQHPHQW

V«FXULVDQW

-XVWH DYDQW OHV YDFDQFHV G/«d« QRNVQDRBEY O «TXLSH GH GLUHFWLRQ
ODQF« :LNL%UHGD b QRQ SDVDXEF/DPBOWLY«H GH OLHNH 9DQ +R\GRQFN
LOQWUDQHW PDLV XQH SODWHIRURIH FRQWRQERHUDDQEMM. QLU QRWUH
HQWL2UHPHQW UHSHQV«H SRXU FOHMH 8 WDOWR\RY WDJUHDW «JLTXH HW ¢ G«YHORSSHU
VXU OD FROODERUDWLRQ HW OH:BY¥DRWMDISHHEBE QWDOQW« RS«UDWLRQQHOOH OH
SURMHW VRXWHQX HW PLV HQ TXRXWBEBQ BLILKDA®WYX U«VHDX G DIJHQFHV HW
VHUYLFHVb XQ SDUIDLW H[HP SO & H [HMW HRG Hs HOLHQW GH TXDOLW«

SURMHW U«XVVLH

/D %DQTXH 90Q MQWHEKXS GeRHLO

‘LUN :RXWHUV D «W« QRPLQ« SRXU OH WLWUH GH ODQDJHU GH O DQQ«H

SDU 7UHQGVY 8QH EHOOH UHFRQQDLVVDQFH SHUVRQQHOOH SRXU VRQ
OHDGHUVKLS VLQF2UH UHVSRQVDEOH HW HQWKRXVLDVWH DX TXRWLGLHQ ,O
FRQYLHQW «JDOHPHQW GH I«OLFLWHU OD %DQTXH 9DQ %UHGD SRXU VD
FURLVVDQFH GXUDEOH HW WRXV FHX[ TXL \ FRQWULEXHQW

7UDYDLOOHU SOXV UDSLGHPHQW HW S) @RV HIIIQFOAHPNRQYVIUaBR ¥« RX RXYHUW GHV Q
O LQOWHOOLJHQFH DUWLILFLHOOH ,$ R&ABVMMVWHIPENURYRDMQWQ/RWYDLQ HW +HUH
XQH JRXYHUQDQFH DG«TXDWHV /HV UGWXQWMD WYWREM H R XVFODIDG XUHX[ V DOOLH ¢ GH
GHUQLHU DXSU2V GHV JURXSHV SLORWH\QRWDGMMH S UHEPWHIOWLIHQWHY HW «FR«QHUJ«
XWLOLVDWHXUV RQW «W« H[FHOOHQW 8 R XDV XLR/GRQM OHQW/U MEXMVLRQ «FRORJLTXH Gt
DYRQV DFF«O«U« OH G«SORLHPHQW G H[QV,% B.QENVORW PRRGVMXVXRQV DYHF VXFFaV FRQ
WRXV QRV FROODERUDWHXUV UHQIRURLIUFW CCOLIQML. Q RW U H

WUDQVIRUPDWLRQ QXP«ULTXH VDQV FRPSURPHWWUH OD V«FXULW «

HW OD SURWHFWLRQ GH OD YLH SULY«H
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OHUV O DYHQLU

SHUVSHFWLYHV «FRQRPLTXHV /D VDWLVIDEFWLRQ GX FOLHQW GHPHXUHLRXV PRGHUQEVBRW HW UHQIRUORQV QRV SODWHIRUP
SU«RFEXSDWLRQV OHXU V«FXULW« HW FRQWLQXRQV ¢ G«YHORSSHU GHV
IRXV DQWLFLSRQV XQH FURLVVDQFH PRG«U«H GRRY PH IR H\%‘&’BWB FIXPPEY WRXW FH TXH Q%P DEFRHOWM VWRBFWLPLY HRWY I DBQELHH GH QRV FOLHQ

FRQWH[WH J«RSROLWLTXH GLIILFLOH /D %DQTXH,&HQ\\ HREPRIWBRE %Q%Q_HVdWES QRV FKRL[ /HXU VDWLVIDFWLRQ QRXV PRWLYH ¢

"WUH DX WHUPH GH VRQ F\FOH G DVVRXSOLVVHPHOW, IR OWREVD FbTX DLWy FOLHQWYV VIR LROHWWLYNO RO RR PWMEL@OMXOWPHQW GDQV GHV V\V

FRQWULEXHU ¢ OD VWDELOLW« GHV WDX[ G LW by AAYGHXYSHWERTW UG R SRV RRW A £ ORQ ¥ P @ IFHXE X FIREDMH- YLD X[ QRXV SRXYRQV RIIULU ¢ QR)

IRQH HXUR VRQW SURFKHV GH O REMHFWLI GH PRGHUQHV SHUVRQQDOLV«V HW V«FXULV«V /H UHVSH
&KH] 9DQ %UHGD &DU )LQDQFH OD UDSLGLW« OBUYRWKNEWLREOLER Q® OO 1OV YRHOHW SHY GRQQ«HV VR

‘HV EDVHV VROLGHV SRXU XOH FUGHPHXMHEEW §RV ¥BOH XUV IRQGDPHQWDOHY 1RV SDUWHQDULDWY DYHF OHV

3RUW«H SDU GHV EDVHV ILQDQFL2UHV FRPPHUFLTEHV i RYY HU WLVﬁéé’&NOFMW%%%M D X W R P REH QR MHSADIY QF WU L DH/Q W BIDAS RQ VIR FH FR P P H
JUDQGH VROLGLW« OD %DQTXH 9DQ %UHGD DERHBEL&eHDVWQ'ﬂ-LE) D T3 EH hGeOLVPWLRQ GRXOD HFOLINDIHRQV O DYHQLU DYHF UHVSRQVDELOLW:«
DPELWLRQ 'DQV XQ PRQGH TXL VH WUDQVIRUPH QRWUH U«VLOLHQFH QH VH PHVXUH UHQRXYHODEOHYV OHV SUDWLTXHV UHVSHFWXHXVHV G
SDV VHXOHPHQW ¢ QRWUH FDSDFLW« ¢ WUDYHUVI—h'JVd/VIlv’R:QF(§IM/XG\—H)%WU FRYLPEGHIF B W VW URVFAW\UHH HR @D QUSRI BADIHY HQR XV FRQWULEX
IDORQ GRQW QRXV DFFRPSDJQRQV GXUDEOHPHQWRYNA Db Wl §BXIPROHYLMHWH GHPHXUH YROROWDLURRMOWL 8B @XICHEW WIR W H
HQWUHSUHQHXVHV HQWUHSUHQHXUV HW SUR|H\IK\}_LVF\MQR/UGT§[Z|U@I'(|)|1|Q/LEOHV FRY-2WV OL«V DX ULVTXH P-PH HQ S«ULRGH GH FRQMRQFWXUH

«FRQRPLTXH GLIILFLOH FRQILUPH OD VROLGLW«18XWQRMWUWMULEERIH & PN EQHQERWRRPLH GXUDEOH
/6« TXLOLEUH HQWUH XQ SURILO GH ULVTXH PD°WULYWRRYHY { I-OPRVNH KD b RAYY RRENK wivRiQ R P B RV O BIDAUH HOHB>WHROW ERGHQWY HW QRWUH EDQT
HW XQH YLVLRQ VWUDW«JLTXH GH ORQJ WHUPH PRBSRQWXHTEHWREBULY WBQWHY &'\ 28 bARR W LRRIRNY SrUHRR M PSDFWHU O@HQYLURQQHPHQW
FU<RQV GH OD YDOHXU XQH FURLVVDQFH VDLQIFXWUs&LM &P HRE BRWURPFVHPHYXHGIREBWLTXH GH FU«GLW SUXGHQWH QRXV

FOLHQW20H HW GHV DYRLUV FRQIL«YV HW VXUWRXQW o FRQYL H¥h HF W GRS P B« H HVW BB 0@l P H<¢H &RQVHLO GeDGPLQLVWUDWLRQ UHPHUFLH WRXV OH
FHX[ TXL QRXV FKRLVLVVHOW WRXV OHV HPSOR\«V SRXU OHXU HQJDJHPHQW OHXU F

/D GLYHUVLILEDWLRQ GH QRV VRXUFHV GH UHYHGXxVX@®\RWV-REWMHRXR QL VVLROVIRD&RKXYH 9DQ %UHGD

&H VROQW QRV FROODERUDWHXUV TXL |RQ2V\MX@I[|) xCQLHHE(pL\J'HdBplLGH SRXU QRWUH FURLVVBRRH PRFXUH /H U«VXOWDW ILQDO
/D JUDQGH VDWLVIDFWLRQ GH QRV HPSOR\«V HWESRWEEYRUMREVWEIRIW L HVXTRHFEWWLQRQFLHUYV GX FRQWH[WH GHV WDX[ G LQW«U=W HW
Spu QSWUH UHFRQQDLVV(;QFWQHQVWB)@IWZH)}WI-RQ.\R% SqH_FﬁQT]FXUUHQFH DXWDQW GH IDFWHXUV TxmU@@WV9§@%@MQHQ/\$W%<‘¢LDGN'LQWHCiD>f—|éWQH/@LO G DGPLQL

HW 'LUN :RXWHUV SU«VLGHQW GX &RPLW« H[«FXWLI
VRQW GHV PRWHXUV HVVHOQWLHOV GH ORWUH FURTUVHEFEPARORAR Y o «doMts St FURLVVDQFH Q [
VRXG«H TXL SDUWDJH QRWUH PLVVLRQ G ~WUH OH PHLOOHXU SDUWHQDLUH SDWULPRQLDO

SRXU OHV HQWUHSUHQHXUV HW OHV SURIHVVLRQVWOLEMBOHY (o DWdwr xw H o pHd2 hdbHQFH DX
TXRWLGLHQ & HVW SRXUTXRL QRXV FRQWLQXRQYG - QRIGWY Y% @&R % ?%WN%WEB%@%R%H VROLGLW« FRPPHUFLDOH GDQV GHV

G«YHORSSHPHQW HW OD ILG«OLVDWLRQ GHV WDQHRYVp §RYLSTXkPUYBOLREKMY W FOHEWY HW HPSOR\«V HW GDQV GHV EXUHDX[ DGDSW«V
GHPHXUH LQGLVSHQVDEOH SRXU RINULU ¢ QRV FQLHQWY) QyPFRRBEBHIEP BB TEHIPYL VH G«URXOH HQ FRXOLVVHV HVW WRXW DXVVL

P<ULWHQW LPSRUWDQW

I~ II



Llh [QXQ ERN: ¢ BV EALHQWIBQH DOHXU V%MO‘UXWDQ@

(QYLURQQHPH

$SSURFKH FOLPDWLTX®@YLURQQHPHQW GH WRQOYWLWXWLRQ GH SXWKUPWKQGH OeLQIRUPDWLRQ HW
LQVSLUDQWH DWWUDFWLI HW SURSURANSRQVDEOH SRXU QERWHFWLRQ GH OD YLH
G«YHORSSHPHQW GH \F GUIHIHADWY V SULY«H

*RXYHUQDQFH

2UJDQLVDWLRQ «WKLYRBHXW V%UH BROLWLTXH GH FU«GILBMDFHPHQWY UHVSRQVDEOHYV
LQW2aJUH UHVSRQVDEOH
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