
7RXORXVH�� OH� ��� RFWREUH� ����� Ȃ� 9DOGHOLD� VH� U«MRXLW� GH� OȇDUU¬W«� GX� ��� RFWREUH� ������ SXEOL«� DX� -RXUQDO� 2IILFLHO�
FRQFHUQDQW�OD�ILOLªUH�¢�UHVSRQVDELOLW«�«ODUJLH�GHV�SURGXFWHXUV��5(3��GH�SURGXLWV�HW�PDW«ULDX[�GH�FRQVWUXFWLRQ�GX�VHFWHXU
GX�E¤WLPHQW� �30&%��SHUPHWWDQW�GH� OȇDJU«HU�RIILFLHOOHPHQW�� /ȇ«FR�RUJDQLVPH�FRQVLGªUH� OD�PLVH�HQ�SODFH�GH� FHWWH� ILOLªUH
FRPPH�XQH�U«SRQVH�FRQFUªWH�¢�OȇXUJHQFH�HQYLURQQHPHQWDOH�HW�SURSRVH�XQ�PRGªOH�¢�VHV�DGK«UHQWV�DOODQW�DX�GHO¢�GȇXQH
VLPSOH�REOLJDWLRQ� UªJOHPHQWDLUH�¢� UHPSOLU��'DQV�XQH�SHUVSHFWLYH� U«VROXPHQW� WRXUQ«H�YHUV� Oȇ«FRQRPLH�FLUFXODLUH�� Oȇ«FR�
RUJDQLVPH� DSSHOOH� OHV� DFWHXUV� GX� E¤WLPHQW� ¢� OH� UHMRLQGUH� SRXU� GRQQHU� ¢� OD� ILOLªUH� OHV� DPELWLRQV� Q«FHVVDLUHV� TXȇHOOH
P«ULWH�� $UQDXG� +XPEHUW�'UR]�� SU«VLGHQW� H[«FXWLI� GH� 9DOGHOLD� G«YHORSSH� SRXU� QRXV� OD� SURSRVLWLRQ� GH� YDOHXU� GH� OD
VWUXFWXUH�TXȇLO�GLULJH�����

9RLU�DX�GHO¢�GȇXQH�VLPSOH�REOLJDWLRQ�UªJOHPHQWDLUH

/D� ORL� $*(&� �DQWL�JDVSLOODJH� SRXU� XQH� «FRQRPLH� FLUFXODLUH�� D� WUDF«� XQ� FKHPLQ�� /ȇXUJHQFH� «FRQRPLTXH�� VRFLDOH� HW� «FRORJLTXH
LPSRVH� GH� SURSRVHU� XQ�PRGªOH� DX� SOXV� SUªV� GHV� SUREO«PDWLTXHV� HW� DWWHQWHV� GHV� DFWHXUV� GX� E¤WLPHQW�� DYHF� OȇHQJDJHPHQW
FRQVWDQW�GHV�SRXYRLUV�SXEOLFV�HW�GHV�PHWWHXUV�VXU�OH�PDUFK«�TXL�VH�UDOOLHURQW�¢�9DOGHOLD��/ȇ«FR�RUJDQLVPH�U«DIILUPH�VD�YRORQW«
GH�UDVVHPEOHU�VHV�DGK«UHQWV�DXWRXU�GȇXQ�SURMHW�FRPPXQ�RULHQW«�YHUV�Oȇ«FRQRPLH�FLUFXODLUH�HW�SHUPHWWDQW�GH�G«YHORSSHU�OHXUV
DFWLYLW«V�DX�GHO¢�GH�OHXUV�VLPSOHV�REOLJDWLRQV�U«JOHPHQWDLUHV��$UQDXG�+XPEHUW�'UR]�SU«FLVH�TXȇ�mLO�HVW�Q«FHVVDLUH�GH�GRQQHU�HW
JDUDQWLU�¢�OD�ILOLªUH�5(3�30&%�OHV�PR\HQV�TXȇHOOH�P«ULWH��&HOOH�FL�HVW�XQ�OHYLHU�GH�WUDQVIRUPDWLRQ��XQH�VROXWLRQ�U«HOOH�SRXU�U«SRQGUH�¢
OȇXUJHQFH�HQYLURQQHPHQWDOH��/HV�PHWWHXUV�VXU� OH�PDUFK«�TXL�QRXV�UHMRLQGURQW�QH�GRLYHQW�SDV�XQLTXHPHQW�YRLU� OȇDUJXPHQW�GX�SUL[� OH
SOXV�EDV��YLD�OH�PRQWDQW�GX�EDUªPH�Gȇ«FR�FRQWULEXWLRQ���ΔOV�GRLYHQW�FRPSUHQGUH�TXȇXQ�EDUªPH�MXVWH�HVW�FU«DWHXU�GH�YDOHXU�SRXU�HX[�HW
TXȇLO� HVW� SHQV«�SRXU�PD°WULVHU� OHV� FR½WV�GH� FROOHFWH�� GH� U«HPSORL�� GH� UHF\FODJH� HW� GH� YDORULVDWLRQ�GHV�30&%��1RXV�G«URXORQV�GHSXLV
SOXVLHXUV�PRLV�XQH�VWUDW«JLH�FRK«UHQWH�DYHF�OHV�DPELWLRQV�SRUW«HV�SDU�OD�ILOLªUH��/H�PRGªOH�GH�9DOGHOLD�SHUPHW�DLQVL�GH�UDVVHPEOHU�OHV
PHWWHXUV� VXU� OH�PDUFK«� DXWRXU� GȇXQH� VROXWLRQ� DJLOH�� «FRQRPLTXHPHQW� RSWLPLV«H�� HW� WHFKQLTXHPHQW� UREXVWH� �� HW� ILQDOHPHQW� GH� OHXU
SURSRVHU�XQ�PRGªOH�GH� ILOLªUH�¢�KDXWH�TXDOLW«�HQYLURQQHPHQWDOH�� -ȇLUDLV�P¬PH�SOXV� ORLQ�HQ�DMRXWDQW�TXH� OH�VXFFªV�GH�FHWWH�QRXYHOOH
ILOLªUH�UHSRVH�HQ�JUDQGH�SDUWLH�VXU� OD�PRWLYDWLRQ�GHV�PHWWHXUV�VXU� OH�PDUFK«�¢�U«HOOHPHQW�VȇLQYHVWLU�GDQV� Oȇ«FRQRPLH�FLUFXODLUH�SRXU
VHUYLU�OD�FDXVH�GX�G«YHORSSHPHQW�GXUDEOH��(QILQ��LO�HVW�LPSRUWDQW�GH�OH�UDSSHOHU��DGK«UHU�¢�XQH�ILOLªUH�FROOHFWLYH�UHVWH�XQ�FKRL[�HW�XQ
HQJDJHPHQW� LQGLYLGXHO� TXL� GRLW� VH� IDLUH� HQ� SOHLQH� FRQVFLHQFH�� FDU� Oȇ«FR�RUJDQLVPH� TXH� OHV� PHWWHXUV� VXU� OH� PDUFK«� FKRLVLURQW� OHV
DFFRPSDJQHUD�GDQV� OHV�DQQ«HV�¢�YHQLU�SRXU� LQVFULUH�GXUDEOHPHQW� OHXUV�DFWLYLW«V�GDQV�XQH�G«PDUFKH�Gȇ«FRQRPLH�FLUFXODLUH��&ȇHVW�FH
TXH�QRXV�DSSHORQV�GH�QRV�YĕX[�}�

'«FKHWV�GX�E¤WLPHQW��
9DOGHOLD�SURSRVH�XQ�PRGªOH�GH�ILOLªUH�5(3�U«SRQGDQW�¢�OȇXUJHQFH�HQYLURQQHPHQWDOH

�ÍÅÅíÆ¯Ûí�����ÙÜ�àà�

8Q�G«PDUUDJH�RS«UDWLRQQHO�GªV�����

/H�EDUªPH�Gȇ«FR�FRQWULEXWLRQ�TXDOLIL«�DYHF�VRLQ�SDU�OHV�«TXLSHV�9DOGHOLD��HVW�OH�U«VXOWDW�GH�GL[�DQQ«HV�GȇH[S«ULHQFH�GDQV
OD�JHVWLRQ�GHV�G«FKHWV�LVVXV�GHV�SURGXLWV�HQ�ILQ�GH�YLH��JU¤FH�¢�XQ�VHUYLFH�«SURXY«�DYHF�OHV�GLII«UHQWHV�SDUWLHV�SUHQDQWHV
GH�OD�ILOLªUH��ΖO�UHQG�«JDOHPHQW�SRVVLEOH�OH�G«SORLHPHQW�RS«UDWLRQQHO�OD�ILOLªUH�GªV�OH��HU�MDQYLHU�������VDQV�DWWHQGUH������
DYHF�XQ�PDLOODJH�GH�SUªV�GH�����SRLQWV�GH�UHSULVH�TXL�FRPSO«WHURQW�OHV�GLVSRVLWLIV�SURSRV«V�SDU�OHV�FROOHFWLYLW«V��63*'�
GDQV� XQ� SUHPLHU� WHPSV� �� SXLV� DYHF� OD� SULVH� HQ� FKDUJH� ¢� ����� GHV� FR½WV� OL«V� ¢� OD� FROOHFWH� GHV� G«FKHWV� GX� E¤WLPHQW
GLUHFWHPHQW�VXU�FKDQWLHU�GªV�������VRXV�FRQGLWLRQ�TXH�FHV�G«FKHWV�VRLHQW�WUL«V�HQ���IOX[��$UQDXG�+XPEHUW�'UR]�DMRXWH��
m�3HUPHWWUH�DX[�PHWWHXUV�VXU� OH�PDUFK«�GH�VH�PHWWUH�HQ�FRQIRUPLW«�DYHF� OHXUV�REOLJDWLRQV�U«JOHPHQWDLUHV�GH� ID©RQ�VLPSOH�HW
UDSLGH�FRQVWLWXH�ELHQ�HQWHQGX�XQ�SUHPLHU�QLYHDX�GH�VHUYLFH�DWWHQGX��)DLUH�HQ�VRUWH�GH�SRXYRLU�IDLUH�G«PDUUHU�OD�ILOLªUH�HQ�����
DXVVL�� (W� GHUQLHU� «O«PHQW��PDLV� QRQ� GHV�PRLQGUHV�� OȇDFFRPSDJQHPHQW� SHUVRQQDOLV«� �HQ� «FRQRPLH� FLUFXODLUH�� «FR�FRQFHSWLRQ�
5	'��Ȑ��GH�9DOGHOLD�GDQV�OD�PLVH�HQ�SODFH�GHV�SURMHWV�HQYLURQQHPHQWDX[�GH�VHV�DGK«UHQWV�UHSU«VHQWH�XQ�WURLVLªPH�QLYHDX�GH
VHUYLFH�TXH�QRXV�VRXKDLWRQV�G«YHORSSHU�GªV�PDLQWHQDQW�}�
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�FR�RUJDQLVPH� DJU««� SDU� OH� 0LQLVWªUH� GH� OD� 7UDQVLWLRQ� «FRORJLTXH� GHSXLV
������ 9DOGHOLD� RUJDQLVH� OD� ILOLªUH� GH� FROOHFWH� HW� GH� UHF\FODJH� GHV� '«FKHWV
Gȇ�O«PHQWV� Gȇ$PHXEOHPHQW� �'($�� QRQ� P«QDJHUV�� )LQDQF«H� SDU� XQH� «FR�
FRQWULEXWLRQ��OD�ILOLªUH�9DOGHOLD�SURSRVH�GHV�VHUYLFHV�GH�SUR[LPLW«�¢�WUªV�IRUWH
YDOHXU� DMRXW«H� DXSUªV� GHV� FROOHFWLYLW«V�� HQWUHSULVHV�� DVVRFLDWLRQV� GH� WRXWHV
WDLOOHV� HW� GH� WRXV� OHV� VHFWHXUV�� VXU� OȇHQVHPEOH� GX� WHUULWRLUH� QDWLRQDO�� &ȇHVW
DXWRXU� GȇXQ� VROLGH� U«VHDX� GH� SUHVWDWDLUHV� HW� GH� SDUWHQDLUHV� TXH� 9DOGHOLD
PXWXDOLVH� QRQ� VHXOHPHQW� VHV� VROXWLRQV� RS«UDWLRQQHOOHV� GH� FROOHFWH� HW� GH
WUDLWHPHQW��PDLV�RUJDQLVH�DXVVL� OD� VHFRQGH� YLH�GHV�SURGXLWV�� 6RQ�H[LVWHQFH
U«SRQG�¢� OD� IRLV� ¢�GHV�HQMHX[�HQYLURQQHPHQWDX[�� «FRQRPLTXHV�� VRFLDX[�HW
VRFL«WDX[� VWUDW«JLTXHV�� DLQVL� TXȇ¢� XQH� REOLJDWLRQ� O«JDOH�� )RUW� GH� VRQ
H[SHUWLVH�UHFRQQXH�HW�GH�VRQ�H[S«ULHQFH�GH�WHUUDLQ�GHSXLV�SUªV�GH����DQV�
9DOGHOLD�YLHQW�Gȇ¬WUH�DJU««�VXU�OD�ILOLªUH�5(3�%¤WLPHQW�

�ÍÆè��è�ÙÜ�àà�
0DULRQ�(OLV«��FKDUJ«H�GH�FRPPXQLFDWLRQ�	�53�Ζ����������������_�PDULRQ�HOLVH#YDOGHOLD�RUJ
9LVXHOV�GLVSRQLEOHV�GDQV�FH�GRVVLHU��FU«GLWV�SKRWRV���9DOGHOLD�

ZZZ�EDWLPHQW�YDOGHOLD�RUJ #9DOGHOLD3UR 9DOGHOLD

8QH�IDFWXUDWLRQ�GH�Oȇ«FR�FRQWULEXWLRQ�¢�OHXUV�FOLHQWV�¢�SDUWLU�DX��HU�PDL�������
8Q�LPSDFW�ILQDQFLHU�PLQLPXP�VXU�OHXUV�WU«VRUHULHV���SDV�GȇDYDQFH�¢�YHUVHU�¢�Oȇ«FR�RUJDQLVPH��OHV�«FR�FRQWULEXWLRQV
VHURQW� FDOFXO«HV� HW� IDFWXU«HV� SDU� 9DOGHOLD� XQLTXHPHQW� VXU� OD� EDVH� GH� OHXUV� G«FODUDWLRQV� PHQVXHOOHV� GH� PLVHV� HQ
PDUFK«�XQH�IRLV�TXH�FHOOHV�FL�DXURQW�«W«�IDFWXU«HV�¢�OHXUV�FOLHQWV���
8QH�«FR�PRGXODWLRQ�HQ�IRQFWLRQ�GH�OHXUV�DYDQFHPHQWV�HQ�5HFKHUFKH�	�'«YHORSSHPHQW�VXU�OD�UHF\FODELOLW«�GH�OHXUV
SURGXLWV��QRWDPPHQW�ORUVTXȇLOV�FRQVRPPHQW�G«M¢�GHV�PDWLªUHV�LVVXHV�GX�UHF\FODJH�

8Q�PRGªOH�GLII«UHQFLDQW

3RXU�DFFRPSDJQHU� OH�G«PDUUDJH�GH� OD� ILOLªUH�� OH�*RXYHUQHPHQW�D�DQQRQF«�XQH�S«ULRGH�GH� WRO«UDQFH� MXVTXȇDX����DYULO
����� SRXU� OD� PLVH� HQ� FRQIRUPLW«� GHV� SHWLWHV� HQWUHSULVHV� FRQFHUQ«HV� SDU� OD� 5(3� HW� XQH� G«PDUFKH� GH� VHQVLELOLVDWLRQ
S«GDJRJLTXH�¢�FHWWH�QRXYHOOH�REOLJDWLRQ��'DQV�OD�FRQWLQXLW«�GH�FHWWH�PHVXUH�HW�GDQV�XQ�VRXFL�Gȇ«TXLW«�DXSUªV�GH�WRXV�OHV
PHWWHXUV�VXU�OH�PDUFK«��9DOGHOLD�SURSRVH�XQ�PRGªOH�GLII«UHQFLDQW�VȇDSSX\DQW�VXU���

��
��

��

$ILQ�GH�U«SRQGUH�DX[�LQWHUURJDWLRQV�GHV�IDEULFDQWV��GLVWULEXWHXUV�9DOGHOLD�ODQFH�VXU�OH�PRLV�GH�QRYHPEUH�XQH�WURLVLªPH
WRXUQ«H� QDWLRQDOH�� &HOOH�FL� DXUD� SRXU� REMHFWLI� GH� U«SRQGUH� FRQFUªWHPHQW� ¢� OHXUV� TXHVWLRQV� HW� G«WDLOOHU� OȇRIIUH� GH
VHUYLFHV�GH�Oȇ«FR�RUJDQLVPH��GDQV�OHV�YLOOHV�GH�1DQWHV��7RXORXVH��3DULV��1DQF\��HW�/\RQ���

/D�FDPSDJQH�GȇDGK«VLRQ�¢�Oȇ«FR�RUJDQLVPH�HVW�RXYHUWH�HQ�OLJQH���KWWSV���ELW�O\�DGKHVLRQ9DOGHOLD
9LVLRQQH]�OH�UHSOD\�GX�FROORTXH�9DOGHOLD�G«GL«�¢�OD�5(3�%¤WLPHQW���KWWSV���ELW�O\�5HSOD\&ROORTXH9DOGHOLD
/ȇHQVHPEOH�GH�QRV�WUDYDX[�HW�H[S«ULPHQWDWLRQV�PHQ«V�VXU�OD�5(3�%¤WLPHQW�HVW�¢�UHWURXYHU�VXU���KWWSV���EDWLPHQW�YDOGHOLD�RUJ�
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