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6RPPDLUH

3UOVHOWDWLRO
7TDEOH GH FRQFRUGDQFH GX UDSSRUW ILQDQFIHU DQQXHO
GH FRPPHUFH
5$33257 '(*(67,21 '8 &216(,/ '1$'0,1,675%$7,21
[TDEWILYI WO GH &DWDQD *URXS HW GH VRQ JURXSH
JDEWHXUYV GH ULVTXH
'OFODUDWIRQ FRQVROILGOH GH SHUIRUPDQFH H[WUD ILQDQF
$IIHFWDWIRQ GX UBVXOWDW
L,OQIRUPDWIRQV VXU OD VRFLOW® HW VRQ FDSLWDO
B3URFOGXUHYVY GH FRQWU OH HW I QIRUPDWLRQV FRPSWDEOHYV
0DQGDWYV
5SDSSRUW VXU OH JRXYHUQHPHOW G/IHQWUHSULVH
5DSSRUW VXU OHV FRPSWHV FROQVROILGOV &DWDQD *URXS L
5DSSRUW GHV &RPPIVVDIUHY DX[ &RPSWHV VXU OHV ERPS\
&RPSWHYVY VREILDX[ &DWDQD *URXS DX DR»W
5DSSRUW GHV &RPPIVVDIUHY DX[ &RPSWHV VXU OHV ERPS\
5DSSRUW 6SOFI DO GHV &RPPIVVDIUHYVY DX[ FRPSWHV VXU C

$WWHVWDWIRQ GX 5HVSRQVDFOH GX UDSSRUW ILODQEFELHU



7DEOH GH FRQFRUGDQFH GX UDSSRUW ILQDQFLHU DQQ

$ILQ GH

FRPPHUFH

IDFLOLWHU OD OHFWXUH GX SUOVHQW GRFXPHQW OHV WDE

SUOVHQW UDSSRUW ILQDQFLHU DQQXHO OHV LQIRUPDWLRQV GHYDQW

1p

% OOPHQWY UHTXLV
&RPSWHYV DQQXHOV

3DJHV

&RPSWHYV FRQVROLGOV

& WDEOH GH FRQFRUGLE
5DSSRUW GH JHVWLRQ GX UDSSRUW GHIIHY
'OFODUDWLRQ GHV SHUVRQQHYV UHVSRQVDEOHV|GX UDSSRUW ILQDQF[LHU
5DSSRUWV GHV FRQWU OHXUV O©JDX[ GHV FRP$WHV VXU QHY FRPSWHV \
FRQVROLGOV
6LWXDWLRQ HW DFWLYLW® GX JURXSH
6LWXDWLRQ GH OD VRFLOW® GXUDQW O!H[HUFLFﬁ{@mmmm[%,DQDO VH
O!/©OYROXWLRQ GHV DIIDLUHV GHV UGVXOWDWYV gH aln vIiWMWDWLR[Q IL
JURXSH QRWDPPHQW GH VD VLWXDWLRQ G HQ G|HWW H BSHKQMR GIH{ GHH JD|U G ¢
FRPSOH[LW® GHV DIIDLUHV FRPPHUFH
,OQGLFDWHXUV FOHIV GH SHUIRUPDQFH GH QDWXY®uHWLEOREL " UH p
QGLFDWHXUV FOHIV GH SHUIRUPDQFH GH QDW )] SUWLE@HL ODQIFL W H P\DG
VSOFLILTXH GH OD VRFLOW® HW GX JURXSH QRWDPPHQW OHV|LQIRU[PDW
TXHVWLRQV G HQYLURQQHPHQW HW GH SHUVRQ|QHO _

% YOQHPHQWY LPSRUWDQWY VXUYHQXV HQWUH %u_m]lnma:mz]w@c "WXUKH GH
ODTXHOOH OH 5DSSRUW GH JHVWLRQ HVW ©WD H GX FRGH dH

FRPPHUFH
,GHQWLW® GHV SULQFLSDX[ DFWLRQQDLUHV HW $UoMHEQW HXU FRGHY qURL
JOQOUDOHY HW PRGLILFDWLRQV LQWHUYHQXHY@X FRPAHUEGH O!'H[HYFLF
6XFFXUVDOHV H[LVWDQWHYV $UWLEQH ,, GX|FRGH

GH FRPPHUFH
3ULVHVY GH SDUWLFLSDWLRQ VLJQLILFDWLYHV dBQWAEDHVRGXOWOV P\DC
WHUULWRLUH IUDQS§DLV &RGH GH FRPPHUFH
$OLOQDWLRQV GH SDUWLFLSDWLRQV FURLV®O®HYV $uwg@m§]¢g

HLE G X

FRGH GH FRPPHUFH

% YROXWLRQ SUOYLVLEOH GH OD VLWXDWLRQ e%mmm@ HW GX JUF
GX FRGH dH

FRPPHUFH

$FWLYLWOV HQ PDWL"UH GH UHFKHUFKH HW GH %M&Bﬂﬁdlﬁ% D W
GX FRGH dH

FRPPHUFH
7DEOHDX IDLVDQW DSSDUD®WUH OHV UOVXOWDMVWHEOQH[VRFLIOW©O© DX FF
GHUQLHUV H[HUFLFHV FRGH GH FRPPHUFH
,QIRUPDWLRQV VXU OHV GOODLYVY GH SDLHPHQW |[GHWLRXRHGX WVWREHHV HW G

GH

FRPPHUFH
ORQWDQW GHV SU2WV LQWHUHQWUHSULVHV FRCI%ELN_H-H@G@ FODUpPWLI
FRPSWHYV GX FRGH

PRQOWDLUH HW ILQOQFL
&RQWU OH LQWHUQH HW JHVWLRQ GHV ULVTXHYV
'HVFULSWLRQ GHV SULQFLSDX[ ULVTXHV HW LOQFBHUWARXGHY DK[TXHPV O

GX FRGH GH FRPPHUFH




(OOPHQWY UHTXLV

,QGLFDWLRQV VXU OHV ULVTXHV ILQDQFLHUV O
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1p (OOPHQWYV UHTXLV

7DEOHDX UOFDSLWXODWLI GHVY GOO©JIJDWLRQV HRUMBLELOH GH| GIKOLGLW®© L
JOQOUDOH HQ PDWL"UH GIDXJPHQWDWLRQV GH [FORGAMVBE FRPPHUFH
ORGDOLW®O®V G!H[HUFLFH GH OD GLUHFWLRQ Jodq®&UMDEOH | GK
FRGH GH FRPPHUFH
&RPSRVLWLRQ FRQGLWLRQV GH SUOSDUDWLRQ|HWMEERIHIDQ WLR(Q GH
FRGH GH FRPPHUFH
$SSOLFDWLRQ GX SULQFLSH GH UHSUOVHQWDW|[ROMLERIHOIL F GEKH GH\ IHP
VHLQ GX FRQVHLO FRGH GH FRPPHUFH
(YHQWXHOOHYV OLPLWDWLRQV TXH OH &RQVHLO |BESRIEWH DKGEKRXYRLUV
FRGH GH FRPPHUFH
50lOUHQFH XQ FRGH GH JRXYHUQHPHQW G!HQ NWHALELOAHH H SSOLFDW
FRPSO\ RU H[SODLQ { FRGH GH FRPPHUFH
ORGDOLWOV SDUWLFXOL"UHV GH SDUWLFLSDWLRSUGHEOHEWI RKQDLUHV
FRGH GH FRPPHUFH
BURFOGXUH G!IOYDOXDWLRQ GHVY FRQYHQWLRQV| FRWUDQMHY GoPLVH HQ >
FRGH GH FRPPHUFH
,QIRUPDWLRQV VXVFHSWLEOHV G!DYRLU XQH LJBUGMEBRM HGX DV G!R|IIUH
GIOFKDQJH FRGH GH FRPPHUFH
VWUXFWXUH GX FDSLWDO GH OD VRFLOW®
UHVWULFWLRQV VWDWXWDLUHY O H[HUFLFH GHV GURLWV GH [YRWH|HW
FODXVHV GHV FRQYHQWLRQV SRUWOHVY OD FRQPQDLVVDQFH GH OD V|RFL:
O DUWLFOH /
SDUWLFLSDWLRQV GLUHFWHV RX LQGLUHFWHY §DQV OH FDSLWDO GH OD
FRQQDLVVDQFH HQ YHUWX GHV DUWLFOHV / HW /
OLVWH GHV GOWHQWHXUV GH WRXW WLWUH FRESRUWDQW GHV|GURLWV
GHVFULSWLRQ GH FHX[ FL POFDQLVPHV GH FRQWU OH SU®YXY GDQY XQ
G DFWLRQQDULDW GX SHUVRQQHO TXDQG OHV |GURLWY GH FRPWU OH Qt
GHUQLHU
DFFRUGY HQWUH DFWLRQQDLUHVY GRQW OD VRFLOW® D FRQQDIVVDQFH H
GHV UHVWULFWLRQV DX WUDQVIHUW G DFWLRQY HW O H[HUFILFH GHV G
U"JOHV DSSOLFDEOHVY OD QRPLQDWLRQ HW DX|UHPSODFHPHQIW GHV| PHF
G DGPLQLVWUDWLRQ DLQVL TX OD PRGLILFDWLRQ GHV VWDWKWYV GH OC
SRXYRLUV GX FRQVHLO G DGPLQLVWUDWLRQ H{) SDUWLFXOLHY HQ FH TX
OH UDFKDW G DFWLRQV
DFFRUGV FRQFOXV SDU OD VRFLOW® TXL VRQW |PRGLILOV RX SUHQQHQW
FKDQJHPHQW GH FRQWU OH GH OD VRFLOW® VIDXI VL FHWWH GLYXOJDWL
G REOLJDWLRQ O©®JDOH GH GLYXOJDWLRQ SRUWHUDLW JUDYHPHQW DWW
DFFRUGY SUOYR\DQW GHV LQGHPQLW®O®V SRXU OHV PHPEUHV GX FRQVJHLO
OHV VDODUL®V V LOV GOPLVVLRQQHQW RX VRQW OLFHQFL®V YDQV EDXV
OHXU HPSORL SUHQG ILQ HQ UDLVRQ G XQH RIIJH SXEOLTXH G|DFKDW R X
2EVHUYDWLRQV GX FRQVHLO GH VXUYHLOODQFH VXU OH UDSSRUW $K GL
FRPSWHV GH O!H[HUFLFH
$FWLRQQDULDW HW FDSLWDO
BWUXFWXUH OYROXWLRQ GX FDSLWDO GH OD 6RFUWINEDHWGEX DQFKLJYVHP
FRGH GH FRPPHUFH
$FTXLVLWLRQ HW FHVVLRQ SDU OD 6RFLOW® GH MHNLEORS GXVARBWLR QV
GH FRPPHUFH
%WDW GH OD SDUWLFLSDWLRQ GHV VDODUL®V PXUMAEIOMDO BRER®D® P X C
SURSRUWLRQ GX FDSLWDO UHSU®VHQW®H UGX FRGH GH FRPPHUFH
OHQWLRQ GHV DMXVWHPHQWY ©OYHQWXHOV SRXY$0WSRDIUYBEWN [GRQQPQW
UDFKDWV G!DFWLRQV RX G!'RSOUDWLRQV ILQDQRLUH®X FRGH GH
FRPPHUFH
,QIRUPDWLRQV VXU OHV RSOUDWLRQV GHV GLU|$HMODBRWVHHW SHUVRQPHYV
6RFLOWO® FRGH PRQOWDLUH H\W
ILQDQFLHU
ORQWDQWY GHV GLYLGHQGHV TXL RQW ©W® PL\ HHOMGE BMANLERGH RQ P X V
SUOFOGHQWYV JOQOUDO GHV |LPS W




1p (OOPHQWYV UHTXLV
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ODGDPH ORQVLHXU

I1RXV YRXV DYRQV UOGXQLV HQ $VVHPEO®©OH *©QOUDOH OL[WH SRXU YR:
©OFRXO®© FORV OH DR»W HW VXU WRXWHV TXHVWLRQV DFFHVVRLL

IRXV DYRQV ©WDEOL XQ VHXO UDSSRUW GH JHVWLRQ HQ YXH GH YRX\

JURXSH FRQVRORB®H GM IGDQV XQ GHX[L'PH WHPSV OHV FRPSWHV
1&$7$1% *528BX OMFLOWO

[I'"DFWLYLW® GH &DWDQD *URXS HW GH VRQ JURXSH

I'"DFWLYLW® GH O'/HQVHPEOH GX *URXSH
/IH*URXSH HVW FRPSRV®© GHV VRFLOW®OV VXLYDQWHYV

/ID6% &$7%1% *SABBFLOWO© FRQVROLGDQWH

/ID6$6 &+$17,(5 &$IGSHWSH Q X H SDU &$7%$1% *5283 HQ LQWOJIJUDWL
/ID6$6 3257 3,1 52/GAWHQXH SDU &$7%$1% *5283 HQ LQWOJIUDWL
/ID6$5/ +$&RXQLVLH GOWHQXH SDU &$7%$1% *5283 HQ LQWOJIUL

/D VRRL2ZDWZG6,7( 62/8 G@WHQ XH SDU &+$17,(5 &$7%$1%$ HQ LQW®O©J



$QDO\WWH GH O!/©YROXWLRQ GHV DIIDLUHV GHV UGOVXOWDWYVY HW G|

'OF'V GX IRQGDWHXU 20LYLHU 321&,1

&'HVW DYHF XQH LPPHQVH WULVWHVVH HW XQH SURIRQGH ©OPRWLRQ T
OH PDL GHUQLHU OH GOF"V G!20LYLHU 3RQFLQ 3UOVLGHQW 'LUHFW|

J)LIXUH HPEOOPDWLTXH GX VHFWHXU GX QDXWLVPH HQWUHSUHQHXU ¢
GHV SOXV JUDQGV FKDQWLHUV PRQGLDX[ SDU VRQ ©QHUJLH VD SHUV

(QWUHSUHQHXU SDVVLRQQ® LO FUOH VD SUHPL"UH HQWUHSULVH
H[SOULHQFH LQGXVWULHOOH GOEXWH HQ DYHF .,5,( HQWUHSULVH
GH OD FURLVVDQFH

(Q LO UDFK"WH OD VRFLOWO® '8)285 VXU OH SRLQW GH GLVSDUDLW
VRFLOW® VROLGH HW OH H FRQVWUXFWHXU PRQGLDO GH YRLOLHUV D

(Q LO SUHQG OHV U2QHV GX FKDQWLHU &%$7%$1% DORUV HQ VLWXDW
SRUWH O/HQWUHSULVH IDPLOLDOH SXUH SOD\HU GH FDWDPDUDQV (
FURLVL"UH DYHF XQ HIIHFWLI JOREDO GH SU"V GH FROODERUDWH?>

&KHI GIHQWUHSULVH I©GOUDWHXU LO D VX FRQVWUXLUH XQH YLVLR(
VWUDW®O®JLTXHVY 6D FDSDFLW® PRWLYHU SDUWDJHU HW ©OFKDQJHU R

20LYLHU 3RQFLQ ©OWDLW SURIRQGOPHQW KXPDLQ SURFKH GH VHV FR
GIXQH IRUFH (KRUV GX ARBRAXQ

,O PDUTXH OH VHFWHXU SDU VD FDSDFLW® G!ILQQRYDWLRQ HW VD YL\
GH QDYLJXHU GHVVLQHU OD SODLVDQFH GIDXMRXUG!KXL HW GH GHP
FRQYDLQFUH LQQRYHU OXWWHU DYHF FHWWH FDSDFLW® GH SHUVOY

6RXFLHX[ GH IDLUH IDFH DX[ QRXYHDX[ HQMHX[ GIXQH HQWUHSULVH G
VXFFHVVLRQ LO VIOWDLW DWWDFK® GHSXLVY SOXVLHXUV DQQOHV F
GDQV OHV GRPDLQHVY FO©V GH O/HQWUHSULVH

/ID SUOVHQFH GHSXLV GDQV OH PDQDJHPHQW GX *URXSH GH VRQ Il
OD VXFFHVVLRQ HW FRQVROLGHU OD YRORQW® GH UHVWHU DYDQW WHF

OHPEUH GH OD GLUHFWLRQ GH O/HQWUHSULVH GLIITOGUHQWHY IRQFW
3RQFLQ D SULV XQH SODFH GH SOXV HQ SOXV LPSRUWDQWH GDQV O
SUHQDQW OH SRVWH GH 'LUHFWHXU *©Q©O©UDO '©0©JX©® HQ

/IH VRUW D KOGODV SUOFLSLW® FHWWH VXFFHVVLRQ 2O0OLYLHU 3RQFLQ "
VHV FROODERUDWHXUV XQH VRXUFH GH PRWLYDWLRQ SRXU SRXUVXLY

4XHOTXHV MRXUV DSU"V VRQ GOF'V OH FRQVHLO G!DGPLQLVWUDW
G'DGPLQLVWUDWHXU HW O!D QRPP® 3UOVLGHQW 'LUHFWHXU *©Q©UDO

'DQV OH P2PH WHPSV 'DYLG (WLHQ 'LUHFWHXU $GPLQLVWUDWLI HYV
FROODERUDWHXU G!20LYLHU 3RQFLQ GHSXLV DQV D ow© ©JDOHPH
*©OQOUDO '©00®JIXO

3DUwDJHDQW OHV Pa8PHV YDOHXUV HQWUHSUHQHXULDOHV HW KXPDL
I©GOUOH $XUOOLHQ 3RQFLQ UHSUHQG DLQVL OH IODPEHDX G!XQH DYt



$FWLYLWO

'Ll DQV DSU"V DYRLU DFW© VD FRQFHQWUDWLRQ VWUDW®JLTXH VXU C
IDLWH G!DXGDFH G!ILQQRYDWLRQ HW G!H[WU2PH DJLOLWO &%$7%1$ *5
TXIDLW FRQQX VRQ VHFWHXU PXOWLSOLDQW SDU VRQ QLYHDX G!D
PRQGLDO GHVY FDWDPDUDQV GH ORLVLUV

$YHF OD VRUWLH GX FRQFHSW GLVUXSWLI | %$/, { HQ &$7%$1%$ *528
GH FURLVVDQFH IRUWH $ORUV TXH O!'DSSDULWLRQ YLROHQWH GH OD
*URXSH D VRXKDLW® UOSRQGUH QRXYHDX SDU O!DXGDFH HQ DFF©OC
VRQ SRWHQWLHO LQQRYDQW

&H FKRL[ VWUDW®JLTXH FRPELQ® O/H[WU2PH HPEHOOLH | SRVW &29
YDIJXH GH FRPPDQGHV VDQV SUOFOGHQW TXL RQW GRQQ® O!RSSRU\
FRQTX2WH GH SDUWV GH PDUFK®

'DQV FH FRQWH[WH &%$7%$1% *5283 D YX VRQ QLYHDX G!DFWLYLW® GRXE

$LQVL FHW H[HUFLFH DIILFKH XQH SHUIRUPDQFH QHWWHPHQW
SUOFOGHQWY H[HUFLFHYV

/IH S"TOH %%$7($8; FRPSRV® TXDVL H[FOXVLYHPHQW GH YHQWHV GH EDYV
OH S"OH 6(59,&(6 UODOLVH XQ H[HUFLFH WU"V G\QDPLTXH DYHF XQH FI

6L OH GRXEOHPHQW GX FKLIIUH G!DIIDLUHY GX *URXSH HQ O!'HVSDFH
VWUDWOJLH GH &%$7%$1%$ *5283 FHV GHX[ GHUQL"UHV DQQO©HV RQW FHSI
HOQOWUHSULVHY PDQXIDFWXUL"UHV GILPSRUWDQWHY GLIILFXOWOV G!

'DQV OH P2PH WHPSV GDQV GHV H[HUFLFHV QOFHVVLWDQW XQH LPSF
©JDOHPHQW ©W®©® FRQIURQW® OD S©QXULH JUDQGLYVWDQOWHRGEHXQW P D

&HV GLIILFXOWOV GH UHVVRXUFHV KXPDLQHV HW GH ORJLVWLTXH RC
GooDbLY GH OLYUDLVRQV HW GHV SHUWHY GH SURGXFWLYLW® PDMHXL
GH SURGXFWLRQ DSU"V UOFHSWLRQ GHV SL"FHV PDQTXDQWHYV HW HQ |

["THI[HUFLFH D ©oW® PRLQV LPSDFW® SDU OHV SUREOOPDWLTXH'
uoboLVvV® DX FRXUV GH O!/H[HUFLFH SUOFOGHQW PDLV OHV GLIILEX
PDLQWHQDQW OHV SUREOOPDWLTXHY GH GOODLY GH OLYUDLVRQ HW C

8QH QHWWH DPOOLRUDWLRQ HVW FHSHQGDQW DSSDUXH VXU OH VHF
GIDFFOOOUHU QRXYHDX VHV OLYUDLVRQV GH EDWHDX[ QHXIV FRPPH

6XU FHV EDVHV HW DSU"V XQ H[HUFLFH UHFRUG DYHF GH
SHUIRUPDQFH GH FURLVVDQFH H[FHSWLRQQHOOH DYHF XQ FKLIIUH G!I

$YHF FHWWH SHUIRUPDQFH FRPPHUFLDOH QHWWHPHQW VXSOULHXU
QHWWHPHQW FRQVROLG® VD SODFH GDQV OH WULR GH W2WH PRQGLDC

/IH WDEOHDX FL DSU"V WUDGXLW FHWWH WUDMHFWRLUH



% YROXWLRQ GHV YHQWHY GH EDWHDX[ QHXIV GHSXLVY OH GOYHORSSH|

&$ EDWHDX[ QHBKV 0K 0K 0K 0K 0K 0K 0K

1RPEUH GH %$/,
YHQGXV

&$ *URXSH 0K 0K 0K 0K 0K 0K 0K 0K

IHXIV &%
*URXSH

3DU DLOOHXUV GOVLUHX[ GH SOUHQQLVHU FHWWH G\QDPLTXH YHUW
VWUDW®O®JLH GH | SXUH SOD\HU { GHV PXOWLFRTXHV OH *URXSH Q!D S
PRWRQDXWLTXH GDQV XQ PDUFK® R®* LO VH YHQG IRLY SOXV GH EDW

'DQV FHWWH SHUVSHFWLYH GHX[ ©OYOQHPHQWY LPSRUWDQWY RQW OW

$YHF OD SULVH GH SDUWLFLSDWLRQ PDMRULWDLUH GDQV OD VRFLOW:(
&$7%$1% *5283 D WRXW G!/DERUG DFW©®© VD YRORQW® VWUDW®OJLTXH
PRWRQDXWLTXH SD\V TXL MRXLW G!XQ VDYRLU IDLUH LQGXVWULHO PI

JRQGOH HQ &20326,7( 62/87,216 HVW XQH VRFLOW® IDPLOLDOH T.
GRPDLQH GX FRPSRVLWH HW TXL D VX DXVVL SODFHU O!LQQRYDWLRQ
HOOH FRQSRLW HW SURGXLW GHV ©TXLSHPHQWV QDXWLTXHV VXU

FRPSDUWLPHQWY QDXWLTXHV HQWLWOV SRUWXDLUHV PDULQDV SD
HWF) 6RQ DFWLYLW® VHUD GOVRUPDLY PDMRULWDLUHPHQW RULHQW
DXVVL HQ VRXWLHQ GH OD VWUDW®JLH G!ILQQRYDWLRQ GH &$7$1$ *52

'LVSRVDQW G!XQH ©TXLSH GH SOXV GH SHUVRQQHV HW GI!XQH LQIU!
62/87,216 OWDLW DLQVL OH SDUWHQDLUH WHFKQLTXH LGODO SRXU OD
OD SUHPL"UH SKDVH GH GOYHORSSHPHQW GHVY PRXOHV RXWLOODJHYV

&H WUDYDLO DYDLW G!DLOOHXUV GOM FRPPHQF®© GHSXLV SOXVLH:
GOYHORSSHPHQW GH &%$7%$1% *5283 HW OHV DUFKLWHFWHYVY GH OD IXWX

/D VHFRQGH OWDSH GH FH SURMHW VHUD OD FRQVWUXFWLRQ G!XQH
EDWHDX[ PRWHXU GX *URXSH $LQVL &$7$1$ *5283 D GIRUHV HW GO\
GH GLVSRVHU GH SDUFHOOHV VXIILVDQWHY HQ ERUGXUH GH SODQ C
DQQOHYV

6L O/DFWLYLWO GX QRXYHDX S"OH PRWRQDXWLTXH GLVSRVHUD G!XQ
SURSUH

/H SURMHW D GOEXW® HQ DYHF XQH LGOH VLPSOH HW XQH DPELW
KDXW GH JDPPH DX GHVLJQ HW FRQIRUW ELHQ SHQV©OV DX FRPSRU
DXWRQRPLH XQH FRQVRPPDWLRQ UDLVRQQOH HW SRXYDQW U©®SRQGU

I'"DSSURFKH GH EDWHDX[ PRWHXU D GRQF OW©®© WRWDOHPHQW UHSF
PRWRQDXWLVPH TXL SRUWH GHV FDUDFWOULVWLTXHY ELHQ VSOFLILT?
FRGHV

/ID FRQFHSWLRQ D ©JDOHPHQW ©OW©®© FHQWUOH VXU OD YRORQW® G!DS
VDYRLU IDLUH GX JURXSH SXUH SOD\HU GH FDWDPDUDQV /HV ©TXLS
REMHFWLI OH SODLVLU ERUG

3RXU FH QRXYHDX VHJPHQW &$7%$1$%$ *5283 D DVVRFL® VRQ VDYRLU I
FRQFHSWLRQ HW O!LQQRYDWLRQ HQ PDWL"UH GH FDWDPDUDQV XQH



/ID FRQFHSWLRQ HW OH GHVLJQ RQW ©WO FRQILOV DX FDELQHW - - "HV
OH QDXWLVPH D XQ SDOPDU"V LPSUHVVLRQQDQW HW O!DPELWLRQ DII

/IH VDYRLU IDLUH HW OD FDSDFLWO® G!ILQQRYDWLRQ GX JURXSH VRQW
H[SOULPHQW® VXU OHV EDWHDX[ PRWHXU

4XDQW OD FRPPHUFLDOLVDWLRQ VSOFLDOLVOH HOOH E©QOILFLHUD
DYHF O!/DJHQFH GH FRQVHLO OD]DULQH HW G!RXWLOV GH FRPPXQLFDYV

$QQRQFOH HW SUOVHQWOH HQ MXLQ /D PDUTXH <27 UOSRQGUD [
DPDWHXUV H[SOULPHQW®OV <27 HVW FRQ8§X SRXU VIDGDSWHU WRXV
FURLVL"UH XQH VRUWLH VSRUWLYH XQH FOOOEUDWLRQ HQ JURXSH R

IHV EDWHDX[ <27 RIIULURQW FRQIRUW VWDELOLW® HW VOFXULWO®
SHUIRUPDQFHV HW XQH QDYLJDWLRQ HQ PHU WUV FRQIRUWDEOH ,(
UDLVRQQDEOH OHXU SXLVVDQFH ,0V SURSRVHQW ©JDOHPHQW GDYI
JOQOUHX[ IRQFWLRQQHOV HW DJU©ODEOHV YLYUH HW XQH DXWRQRPL

6L DXFXQ FKLIITUH G!DIIDLUHYVY PDMHXU OLO® FHWWH QRXYHOOH DFV
LQGXVWULHOOH D ©OW® WUV DFWLYH DILQ GH UGDOLVHU OHV SUHPLH
FRXUV GH O!/H[HUFLFH

SOVXOWDWYV

6L FHV GHX[ GHUQLHUV H[HUFLFHVY IHURQW GDWH DYHF GHV WDX|[ GH
RQW HQ UHYDQFKH ©W® SDUWLFXOL"UHPHQW GLIILFLOHVY FRPSWH WHC(

'HYv SODQV GH UHFUXWHPHQW HW GH IRUPDWLRQ LPSRUWDQWY UF
SURYRTXDQW GHV GOVRUJDQLVDWLRQV LPSRUWDQWHYV HQ )UDQFF
DVVRFLOV

8Q QLYHDX GILQIODWLRQ WUV ©OHY® HW YLROHQW GLIILFLOH J
HQJDJHPHQWY WDULIDLUHV (Q HIIHW VL WRXWHV OHV KDXVVHV G
XQ GOFDODJH HVW WRXW GH P2PH LQWHUYHQX /HV KDXVVHV GH S|
EDWHDX[ DYDLHQW ©OW® YHQGXV DQV SOXV W'W DYHF GHV SU
O!/H[HUFLFH OH WDX[ GH PDUJH EUXWH GX *URXSH VXELVVDC

'HV SOQXULHV GH SL"FHV FRQVOTXHQWHY GDQV XQ PRQGH PDQXID
SXLV OHV FRQVOTXHQFHY GH OD JXHUUH HQ 8NUDLQH

'DQV XQ FRQWH[WH R! OH *URXSH GRXEODLW VHV SURGXFWLRQV Fl
RUJDQLVDWLRQV LQGXVWULHOOHV TXL RQW OWO® VRXPLVHV GH
SHUPDQHQWHY HW VRXYHQW DFFRPSDJQOHYVY GH SHUWHYVY G!HIILFDFLW(

&RQFU"WHPHQW DORUV TXH OH JURXSH OWDLW MXVTXH O KDELWXO
VIHVW UHWURXY® GH SOXV HQ SOXV GDQV O/IREOLJDWLRQ GH WHUPLQ
PHVXUH GH OD UOGFHSWLRQ GHV SL"FHV PDQTXDQWHYV

&HFL D HQJHQGU® OHV GHX[ FRQVOTXHQFHV VXLYDQWHV
/I'"DOORQJHPHQW GHV G©ODLV GH OLYUDLVRQ HW GRQF XQH SU©GVH
DWWHQWH GH SL"FHV HQJHQGUDQW GHV GOFDODJHV GH IDFWXUD\
FRQYLHQW GH SU©OFLVHU TXH FHV EDWHDX[ VRQW VDQV H[FHSWLRQ

8QH SHUWH GH SURGXFWLYLW® VLIQLILFDWLYH OLOH SULQFLSDOH
PDQTXDQWHY HQ GHKRUV GHV FKDLQHV GH SURGXFWLRQ HW VRXYH



'DQV XQ DXWUH GRPDLQH OHV FRPSWHV GH &$7%$1%$ *5283 LQW "JUHC
62/87,216 GRQW OH *URXSH D SULV OH FRQWU 'OH HQ I©YULHU DIL
PRWRQDXWLTXH

$SUV OHV SUHPLHUV FR»WV LQGXVWULHOV QOV GX GOYHORSSHPHQW
ELODQWLHOV LVVXV GX FKDQJHPHQW GH SOULP"WUH GIDFWLYLWO® G|
GHUQL"UH LPSDFWHQW Q®JDWLYHPHQW OHV FRPSWHV FRQVROLGOV G.

'DQV FH FRQWH[WH HW DSU"V SULVH HQ FRPSWH GH OD SHUWH GH &2
*5283 UHVVRUW OK FRQWUH OK HQ

$SUV SULVH HQ FRPSWH GX UOVXOWDW ILQDQFLHU OH UG©GVXOWDWOCL
*URXSH$ HVW SRVLWLI GH OK FRQWUH OK HQ

%LODQ HW WUOVRUHULH

$YHF FH QRXYHO H[HUFLFH UHQWDEOH OD FDSDFLW® G!DXWRILQDQF!
SDU UDSSRUW DX GHUQLHU H[HUFLFH

&RPPH ©YRTX©® OI/ILQHUWLH SURYRTX©H SDU OHV SOQXULHV GH SL"FH
DYDQW OLYUDLVRQ MXVWLILDQW XQH KDXVVH GHV VWRFNV GH OK LF
OD YDULDWLRQ GX EHVRLQ HQ IRQGY GH URXOHPHQW HVW Q©JDWLYH

/IHV YDULDWLRQV FRPELQ®O®HV GH OD &%) HW GX %)5 JOQ"UHQW DLQVL
FRQWUH XQ IOX[ SRVLWLI GH OK HQ

/IH 10X GH WUOVRUHULH OL® DX[ LQYHVWLVVHPHQWYV DIILFKH XQ GOE
WLHQW FRPSWH GH OK GILQYHVWLVVHPHQWY UODOLVOV GDQV OH F
SUHPLHUV IUDLVY GH GOYHORSSHPHQW GX S"TOH PRWRQDXWLTXH | <27 |

/IH TOX[ QHW GH WUOVRUHULH OL© DX[ RSOUDWLRQV GH ILQDQFHPH
GLVWULEXWLRQ GH GLYLGHQGHYV OK GH UDFKDW GIDFWLRQV SURSI
QRXYHDX[ HPSUXQWYV HW OHV UHPERXUVHPHQWY HIIHFWXOV

/ID YDULDWLRQ DQQXHOOH GH WUOVRUHULH GH &%$7%1% *5283 UHVVRU
SRVLWLYH GH 0K

/D WUOVRUHULH QHWWH GH O'HQWUHSULVH HVW GH 0K 0K GH
0K HQ

(QILQ OH *URXSH UHQIRUFH GH PDQL"UH LPSRUWDQWH VHV IRQGV SU
HW OK SRXU OD | SDUW GX JURXSH { VXU XQ WRWDO ELODQ GH 0



6LWXDWLRQ HW DFWLYLW®O® GX *URXSH DX FRXUV GH O!/H[HUFLFH C

&RPSWH GH UBVXOWDW FRQVROLG® HQ PLOOLHUV G!HXURYV

&+,))5( "' $))$,5(6

$FKDWV FRQVRPPOV

&KDUJHV GH SHUVRQQHO

&KDUJHV H[WHUQHYV

,PS"WV HW WD[HV

'RWDWLRQV S5HSULVHV DPRUWLVVHPHQWYV

'RWDWLRQV S5HSULVHV SURYLVLRQV HW GOSUOFLDWLRQV
9DULDWLRQ GHV VWRFNV GH SURGXLWYV HQ FRXUV HW GH SURGXLWV ILQLV
$XWUHV SURGXLWV HW FKDUJHV RSOUDWLRQQHOV FRXUDQWYV
5(68/7$7 23(5%$7,211(/ &285%$17

$XWUHV SURGXLWV HW FKDUJHV RSOUDWLRQQHOV

5(68/7$7 23(5%$7,211(/

&R»W GH O HQGHWWHPHQW ILQDQFLHU

$XWUHV SURGXLWV HW FKDUJHV ILQDQFLHUV

5(68/7$7 ),1$1&,(5

3URGXLW &KDUJH G LPS W

5(68/7$7 1(7 '( /1(16(0%/( &2162/,'(

3DUW GHY PLQRULWDLUHYV

5(68/7$7 1(7 3$57 '8 *5283(

%LODQ HQ PLOOLHUV G!HXURYV

/IH ELODQ GX *URXSH VH SUOVHQWH FRPPH VXLW

$FWLIV QRQ FRXUDQWYV
$SFWLIV FRXUDQWYV

$FWLIV GLUHFWHPHQW OLOV DX[ DFWLIV GHVWLQOV @
727%/ $&7,)

&DSLWDX[ SURSUHV SDUW GX *URXSH KRUV LQWOU2WYV
,QWOU2WV PLQRULWDLUHV

3DVVLI QRQ FRXUDQWYV

3DVVLI FRXUDQWYV
3DVVLIV GLUHFWHPHQW OLOV DX[ DFWLIV GHVWLQOV
727%/ 3$66,)

/IHV DFWLIV QRQ FRXUDQWYV VH GOFRPSRVHQW FRPPH VXLW
,PPRELOLVDWLRQV LQFRUSRUHOOHYVY SRXU .K ITUDLV GH GOYHO
FROQOVWUXFWLRQV PDWOULHO VRLW XQ WRWDO GH K
$XWUHV DFWLIV QRQ FRXUDQWYV SRXU K K DXWUHV DFWLIV Il
'HV DFWLIV G!ILPS"W GLIIOGUOV SRXU K
["©OFDUW GI!DFTXLVLWLRQ +$&2 HW &20326,7( 62/87,216 SRXU K

6XU OD EDVH GHVY SUOYLVLRQQHOV ©OWDEOLY SDU OD GLUHFWLRQ OH
O'H[HUFLFH YHQLU O!'LQWOJIJUDOLW® GHV GOILFLWY FXPXOOV DX D
DX WDX[ GH



&RQFHUQDQW OH VXLYL GHV YDOHXUV GHV DFWLIV XQ WHVW GH YDOF
GH FKDFXQH GHV XQLWOV JOQOUDWULFHY GH WUGOVRUHULH

/IHV DFWLIV FRXUDQWYV WRWDOLVHQW .K GRQW .K GH VWRI
DFWLIV FRXUDQWYV HW .K GH WUOVRUHULH FRQWUH XQ WRWDO G

SDUW GX JURXSH { SDVVHQW GH .K DX
IDLW GX UOVXOWDW SRVLWLI GH O!'H[HUFLFH
.K

/IHV IRQGV SURSUHV |
HVVHQWLHOOHPHQW GX
DFTXLVLWLRQ GIDFWLRQV SURSUHYV

K HW VRQW FRQVWLWXOHV GH
.K GH GHWWHYV IRXUQLVVHXUV
.K GH SDVVLIV GILPS"WV FRXUDQWYV

/IHV GHWWHYV VIOO"YHQW
SDVVLIV FRXUDQWYV
FRXUDQWYV HW
FRXUDQWYV

H
G

T /A =

K G
GH K
,QIRUPDWLRQV VHFWRULHOOHYV
/IH*URXSH HVW VWUXFWXU® VHORQ GHX[ SULQFLSDX[ VHFWHXUV G!DF'
/D IDEULFDWLRQ HW Q©JRFH GH EDWHDX[ GH SODLVDQFH YRLOHV H
ORFDWLF

/IHV SUHVWDWLRQV GH VHUYLFHV WUDYDX[ VXU EDWHDX]

/IHV UOVXOWDWY SDU VHFWHXUV GIDFWLYLW® SRXU OHV H[HUFLFHV F

%DWHDXYHUYLFHWQWHU 7RWDO%DWHDXHUYLFHWQWHU 7RWL

VHFEWHXUM XS

VHFEFWHXUM XSH

&KLITUH G DIIDLUHV WRWDO
'"RQW FKLIITUH G DIIDLUHYV
DYHF OHV WLHUYV

'RQW FKLIIUH G DIIDLUHV
LOWHUVHFWHXUV
50VXOWDW RISOUDWLRQQHO
GHV DFWLYLWOV

9DOHXU JOREDOH GHV
DFWLIV VHFWRULHOV
9DOHXU JOREDOH GHYV
SDVVLIV VHEWRULHOQV
,QYHVWLVVHPHQWYV
'RWDWLRQV DX|[
DPRUWLVVHPHQWYV
&KDUJHV LPSRUWDQWHYV
vVDQV FRQWUHSDUWLH GH
WUOVRUHULH




$FWLYLWOV HW UOVXOWDWY GHV ILOLDOHYV
%DWHDX]|
i &+$17,(5 &$7%$1$

&RPSWH GH UBVXOWDW VLPSOLILO HQ PLOOLHUV G!HXURYV

&KLIITUH G!DIIDLUHYV
50VXOWDW G!/H[SORLWDWLRQ
SOVXOWDW ILQDQFLHU
50VXOWDW H[FHSWLRQQHO
50VXOWDW QHW

/IH FKLIITUH G!DIIDLUHVY HQUHJLVWUH XQH FURLVVDQFH KLVWRULTXH G
SDUWLFXOLHU %%/, /HUGOVXOWDW G!/H[SORLWDWLRQ FURLW GH HQ

U +%$&2

&RPSWH GH UBVXOWDW VLPSOLILO HQ PLOOLHUV G!HXURYV

&KLIITUH G!DIIDLUHYV
50VXOWDW G!/H[SORLWDWLRQ
SOVXOWDW ILQDQFLHU
50VXOWDW H[FHSWLRQQHO
50VXOWDW QHW

/ID VRFLOWO +$&2 QH IDFWXUH SOXV GOVRUPDLYV TXH GHV IRUIDLWYV PL
FKLITUH G!DIIDLUHYVY PDLY ©JDOHPHQW GH PDUJH SOXV GH PDUJH VXU

iU &20326,7( 62/87,216

&RPSWH GH UBOVXOWDW VLPSOLILO HQ PLOOLHUV GI!HXURYV

&KLIITUH G!DIIDLUHYV
50VXOWDW GI/H[SORLWDWLRQ
50VXOWDW ILQDQFLHU
50VXOWDW H[FHSWLRQQHO
50VXOWDW QHW

SHSULV HQ I©YULHU SDU OH *URXSH OHV FRPSWHV GH &20326,7(
GIDFWLYLW® GH OD VRFLOW® WRWDOHPHQW FHQWUOH VXU OH SURN
SUHPLHUV IUDLV LQGXVWULHOV OLOV DX GOYHORSSHPHQW GH FHWWH

6HUYLFHV
U 6%$6 3257 3,1 52//%$1"’

&RQFHVVLRQ 3257 3,1 52//%$1' 6DLQW ODQGULHU 98%$5 HQYLURQ :
RITUDQW WRXV OHV VHUYLFHV G!XQ SRUW VWDWLRQQHPHQW UOSDUI



&RPSWH GH UBVXOWDW VLPSOLILO HQ PLOOLHUV G!HXURYV

&KLIITUH G!DIIDLUHYV
50VXOWDW G!/H[SORLWDWLRQ
50VXOWDW ILQDQFLHU
50VXOWDW H[FHSWLRQQHO
50VXOWDW QHW

/IHV DFWLYLWOV GH OD ILOLDOH 3257 3,1 52//$1" VILQVFULYHQW WR)>
SUOSRQGOUDQWH GHV DFWLYLWOV | FKDQWLHUV { PDQXWHQWLRQ H
DX[ SURIHVVLRQQHOV GX | GD\ FKDUWHU { HW XQH WU"V ERQQH DFWL

3ULVHV GH SDUWLFLSDWLRQV
10DQW

%YROXWLRQV SUOYLVLEOHV HW SHUVSHFWLYHV GIDYHQLU

$X QLYHDX GX *URXSH
$SU'V XQH VXU GHPDQGH SRVW &29," OH FOLPDW GHV DIIDLUHV VIHVW
/D KDXVVH FRQWLQXH GX SUL[ GH YHQWH GHV EDWHDX[ DX FRXUYV
GILQWOU2WV O!DFF'V DX FUOGLW SOXV GLIILFLOH HW GHV FRQWH]I\
SURYRTX®© EHDXFRXS GIDWWHQWLVPH HW HQUD\© FHWWH GHPDQGH H»
6L OHV SULVHV GH FRPPDQGHV GH O!/DXWRPQH VRQW UHVW®OHV FRU!L
SUXGHQFH FRQFHUQDQW O!DFWLYLW® FRPPHUFLDOH HQ HW VHV ¢
VXLYDQWV
&RQFU"WHPHQW OD YLVLELOLW® GX FDUQHW GH FRPPDQGHV VIHVW
SLORWHU FRQYHQDEOHPHQW OHV RUJDQLVDWLRQV LQGXVWULHOOHYV
SURJUHVVHU VHV SURGXFWLRQV GH O!'H[HUFLFH SHUPHWWDQW SDU D
SURGXFWLYHV DSU"V GHX[ DQQOHV PRLQV ELHQ RULHQW®HV GDQV FH
8Q DXWUH SRLQW SRVLWLI UOVLGH GDQV OH IDLW TX!LO Q!\ D DXFXQ \
/H *URXSH UHVWH WUV DFWLI VXU OH SODQ GH SURGXLWV /D JDPPH |
| %$/, &$760$57 { HW XQ QRXYHDX PLOO®VLPH TXL VHPEOH DYRLU WU
VHUD DQQRQF© SURFKDLQHPHQW GDQV OD JDPPH HW YLHQGUD FRPSC

'DQV FH FRQWH[WH HPSUHLQW G!ILQFHUWLWXGHV OH *URXSH FRPSWH
FURLVVDQFH TXL GHYUDLW VIOWDEOLU DXWRXU GH HQ

JRUW GH OD SROLWLTXH GH VWDELOLVDWLRQ GH VHV SURGXFWLRQV
TXL RQW OW© PDOPHQOV GHSXLV GHX[ DQV DYHF OHV S©OQXULHV VXEI
UHQWDELOLW® HQWUH DXWUH QRQ Q©JOLJHDEOHYV
&HW REMHFWLI VHUD IDFLOLW® SDU

OD VWDELOLVDWLRQ JOREDOH GHV HIIHFWLIV TXL YD SHUPHWWUH Gl

OD UOFXSOUDWLRQ G!XQH FKD®QH ORJLVWLTXH TXDVL QRUPDOH FR



3DU DLOOHXUV LO \ D TXHOTXHV PRLV &%$7%$1%$ *5283 DQQRQSDLW OH
FUODWLRQ GH OD PDUTXH | <27 {

&H SURMHW D SDU DLOOHXUV MXVWLIL®O OH UDFKDW GH OD VRFLOWO® ¢
GH OD FRQVWUXFWLRQ G!IXQH QRXYHOOH XVLQH TXL SURGXLUD WRXW

/H SUHPLHU UHQGH] YRXV GH OD PDUTXH DYHF OH PDUFK® D GRQF HX
SUHPL"UH O©OWDSH GX SODQ GH GOSORLHPHQW GH OD PDUTXH HQ (XUR
GDQV XQ VHFRQG WHPSV

3RXU FHWWH SUHPL"UH OH *URXSH D SUOVHQW® VRQ SUHPLHU PRG"O

9©ULWDEOH | ZHHNHQGHU { GDQV O!¢PH FH EDWHDX GH P"WUHV FR
ERUG SHUIRUPDQFH VWDELOLW® VOFXULW® YROXPH VXSOULHXU FR

&H SUHPLHU PRG"OH VHUD VXLYL WUV UDSLGHPHQW GH GHX[ DXWUH\
LQ ERDUG

$YHF FHWWH QRXYHOOH JDPPH GH SURGXLWV &$7$1$ *5283 HQWHQG
H[SORLWDQW GH PDQL"UH LQQRYDQWH XQH WHQGDQFH QRXYHOOH GD

&HWWH SUHPL'UH SUOVHQWDWLRQ D FRQILUP® OHV DWWHQWHV GX *L
JDPPH OWDQW XQDQLPHPHQW UHFRQQXYV

'DQV O/IDWWHQWH GHV FDSDFLWOV GH SURGXFWLRQ TXIRFWURLHUD C

FRPPHUFLDO SHUPHW oD IRLY GH SUHQGUH GHYVY SUHPL"UHV FRPPDQ

UOVHDX GH GLVWULEXWLRQ TXL VHUD VSOFLILTXH FH VHIPHQW PRWI
$X QLYHDX GH FKDTXH ILOLDOH

0 &+$17,(5 &%$73%19%

6L OD FURLVVDQFH GHYUDLW a8WUH SOXV PRGOU©®©®H OH SODQ G!DFWL

SURGXFWLYLW® SOXV FRQIRUPHYV FH TXL H[LVWDLW DYDQW OD FULYV

GH %)5 SOXV IDYRUDEOH OD WUOVRUHULH HW XQH DPOOLRUDWLRQ G

U +%$&2

$SUV OH ODQFHPHQW U®XVVL GX %%/, &$760%$57 OD VRFLOWO© WXQLV

GH OD JDPPH &%$7606%57 &%$763%&( %$/, HW PDLQWLHQGUD ©JDOHI

UHWURXYHU OHV IRQGDPHQWDX[ SUOFOGHPPHQW PHQWLRQQOV

0 &20326,7( 62/87,216

2XWUH OD FRQVWUXFWLRQ GH OD QRXYHOOH XVLQH G!$YHLUR TXL Gl
FLYLOH &20326,7( 62/87,21 SRXUVXLYUD OH GOYHORSSHPHQW GH



SUHPLHU PRG"OH OH <27 OH VHFRQG PRG"OH <27 VHUD GOYHC
GIDXWRPQH 8Q WURLVL"PH PRG"OH HVW ©JDOHPHQW HQ GOYHORS

$ QRWHU HQILQ TXH OD VRFLOW® &20326,7( 62/87,216 VHUD UHQRPPC
GOFHPEUH

/IHV SUHPL"UHV ©WXGHV GH OD IXWXUH JDPPH #LQ ERDUGS$ GH OD PDU

&HV SURWRW\SHV DLQVL TXH OHV SUHPL"UHV SU® VOULHV SRXU DOL

TXL VHUD SURSUH OD PDUTXH VHURQW UG®DOLVOV GDQV OHV LQVWD

OD IDEULFDWLRQ GHV SHWLWHYV SL"FHV SRO\HVWHU

U 3257 3,1 52//%$1"’

&RPPH G!KDELWXGH O!DFWLYLW® GH 3257 3,1 52//$1" UHVWHUD VRXWF
% YOQHPHQWY LPSRUWDQWY LQWHUYHQXV GHSXLV OD FO"WXUH G|

/IH*URXSH D REWHQX OH QRYHPEUH OH UHQRXYHOOHPHQW GH O
SRXU XQH GXU®H GH DQV

$FWLYLWOV HQ PDWL"UH GH UHFKHUFKH HW GOYHORSSHPHQW

/IH *URXSH DFWLYH OHV IUDLVY GH GOYHORSSHPHQW GDQV OHV FRPSWI
SRLQW GH QRXYHDX[ PRG"OHV HW GHV FR»WV GH GOYHORSSHPHQW GF

/HV 1UDLV LPPRELOLVOV VRQW OHV IUDLV HIWHUQHV O©OWXGHV KRQR
SURMHW 0V VRQW DPRUWLY FRPSWHU GH OD PLVH HQ SURGXFWLR(

,QIRUPDWLRQV HQYLURQQHPHQWDOHYV

/IH *URXSH FRPPH WRXW FRQVWUXFWHXU QDXWLTXH HVW GH SOXV HC
HQYLURQQHPHQWDOHY QRWDPPHQW GDQV OHV GRPDLQHV GX UHMHW

(Q HITHW OD SUDWLTXH GX FRQWDFW VXU PRXOH RXYHUW OD WHPS!
UHVWH GH WU"V ORLQ OD SOXV SUDWLTX®©H GDQV OH QDXWLVPH

3RXU OD IDEULFDWLRQ GH VHV FRTXHV SRQWVY HW SHWLWHV SL"FHV ¢
GLWH GH 570 | PRXOH IHUP® { DLQVL TXH OH UHFRXUV OI!LQIXVLRQ S
ULVTXHVY HQYLURQQHPHQWDX]

3DbU DLOOHXUVY OH *URXSH HVW ©JDOHPHQW SUORFFXS® GX WUDLWHP

$LQVL SURF'GH W LO DX WUL GH VHV GOFKHWY GLUHFWHPHQW VXU C
HOQOWUHSULVHY VSOFLDOLVOHY GDQV O/HQO"YHPHQW HW OD GHVWUXFYV

/ID SURWHFWLRQ GH O/HQYLURQQHPHQW HVW ©JDOHPHQW GH SOXV H
*URXSH TXL VRQW GOVRUPDLV ©TXLS©V GH ILOWUHV HQGRWRI[LQHV

ERXWHLOOHV SODVWLTXHV HW G!IXQH ELR JOQOUDWULFH XQLTXH DX
UHMHWHU OD PHU XQ OLTXLGH WRWDOHPHQW QHXWUH SRXU O!'HQYLI



,QIRUPDWLRQV VRFLDOHYV
(ITHFWLI GX *URXSH HQ

$X FRXUV GH O/H[HWEHFHHFWLI PR\HQFDRFXYIRXYHHORQ OH FRGH GH OL
FRPSUHQG GRQF SDV OHV LQWOULPDLUHV VH GOFRPSRVH GH OD IDS§R

&DGUHYV

$JHQWV GH PDAWULVH
(PSOR\OV HW RXYULHUV
727%/ ())(&7,) 02<(1

(I"THFWLI SDU W\SH GH FRQWUDW SUO©VHQW DX DR»W

&', &' ,QWOULPV7RWD|
&DGUHV
$IJHQWYVY GH PD®WULVH
(PSOR\©V HW RXYULHUYV
7273/

SHFRXUV OD PDLQ G! XYUH H[WOULHXUH HQ

/IH *URXSH D HX UHFRXUV GH OD PDLQ G! XYUH H[WOULHXUH LQWOU
&$7%$1%$ FRQWUH K HQ SRXU O/HQVHPEOH GX *URXSH

5SHSUOVHQWDWLRQ GX SHUVRQQHO

/HV VRFLOWOV VXLYDQWHYV GLVSRVHQW G!XQH UHSU©OVHQWDWLRQ GH

i &+$17,(5 &$7$1$

&RPLW® 6RFLDO HW %FRQRPLTXH &6( HW &RPPLVVLRQ 6DQW® 6©FXU!

i 3257 3,1 52//$1"

&RPLW® 6RFLDO HW %FRQRPLTXH &6( HW &RPPLVVLRQ 6DQW® 6©FXU!
,QWOUHVVHPHQW HW SDUWLFLSDWLRQ

&+$17,(5 &$7%$1$ GLVSRVH G!XQ DFFRUG GH SDUWLFLSDWLRQ
10JRFLDWLRQ DQQXHOOH GHV VDODLUHYV

(Q PDWL'UH GH UOPXQOUDWLRQ FKDTXH HQWUHSULVH QO©JRFLH DQQX
JRUPDWLRQ

"HSXLV'"MDQYLHU OH &4RPSWH 3HUVRQQHO GH )RUPDWLRQ &3) V
',) $ILQ GH SHUPHWWUH OD PRELOLVDWLRQ GHV GURLWY DFTXLV DX
RQW G» SURFOGHU OILQVFULSWLRQ GX PRQWDQW GHV GURLWY DFTX



/I'"DFWLYLW®© GH OD VRFLOWO® &%$7%$1% *5283
$QDO\VH GHV DIIDLUHVY GHV UGVXOWDWY HW GH OD VLWXDWLRQ |

&RQIRUPOPHQW VRQ U OH GH KROGLQJ ILQDQFL"UH OH FKLIIUH G!DI
GH VHV PDQGDWY GH 3UOVLGHQWH GH VHV ILOLDOHV &+$17,(5 &$7%19%

3DU DLOOHXUV DX FRXUV GH O!/H[HUFLFH ©OFRXO© OD VRFLOWO® &+$17
,QGLFDWHXUV FOOV GH SHUIRUPDQFH

/IHV LQIRUPDWLRQV UHODWLYHYVY OD 6RFLOW® QH GLII"UHQW SDV GH F
6LWXDWLRQ HW DFWLYLW® GH &%$7%$1% *5283 GXUDQW O!H[HUFLFH

/IH FKLITUH G DIIDLUHV VIOWDEOLW K FRQWUH .K HQ , O
GH VHV PDQGDWY GH B3UOVLGHQWH GH VHV ILOLDOHV SRXU .K GHYV

/IHV 1UDLV JOQOUDX[ HIWHUQHV QHWYV GH WUDQVIHUWY GH FKDUJHYV
.K DX DR»W HQ KDXVVH GH K

/HV 1UDLV GH SHUVRQQHO QH FRQFHUQHQW TXH OHV IRQFWLRQV GX
*©QOUDO '©0©JX©®© HW WRWDOLVHQW K

/IH UOVXOWDW G!H[SORLWDWLRQ HVW Q©JDWLI GH K FRQWUH XQ
SUOFOGHQW

/IHUOGVXOWDW ILQDQFLHU HVW SRVLWLI GH .K DSU"V

.K GH SURGXLWYV ILQDQFLHUV FRPSRVOV HVVHQWLHOOHPHGCG
6%6 &+$17,(5 &$7%$1% SRXU .K GH UHYHQXV GH 903 SRXU K

.K GH FKDUJHV ILOQDQFL"UHYV HVVHQWLHOOHPHQW FRPSRVOH)
HW GH K GILQWOU2WV OLOV OD UOPXQOUDWLRQ GHVY DYDQFH

/IHUOVXOWDW H[FHSWLRQQHO HVW SRVLWLI GH K

/IH SRVWH LPS"W IDLW UHVVRUWLU XQ SURGXLW GH K SULQFLSEL
ILVFDOH .K DLQVL TXH SDU OH &UO©OGLW G!,PS"W 5HFKHUFKH SRXL

/IHUOGVXOWDW QHW GH O!'H[HUFLFH HVW SRVLWLI GH K FRQWUH X

/IHV FDSLWDX[ SURSUHVY RQW ©YROX®© GH OD IDS§RQ VXLYDQWH HQ PLO

&DSLWDX[ SURSUHV DX
50VXOWDW GH O!/H[HUFLFH
'LVWULEXWLRQ GH GLYLGHQGHYV
$PRUWLVVHPHQWY GOURJDWRLUHV
&DSLWDX[ SURSUHV DX

% YOQHPHQWY LPSRUWDQW LQWHUYHQXV GHSXLVY OD FO"WXUH GH

10DQW



%YROXWLRQ SUOYLVLEOH HW SHUVSHFWLYHV G!DYHQLU

$ O/H[FHSWLRQ GH OD UOPXQOUDWLRQ GX 3UOVLGHQW 'LUHFWHXU *©

PDQGDWYVY GH 3UOVLGHQWH H[HUF®V DX VHLQ GH VHV ILOLDOHV &+$1

IDFWXUDWLRQ
,QIRUPDWLRQV HQYLURQQHPHQWDOHYV

/HV LQIRUPDWLRQV UHODWLYHV OD 6RFLOW® QH GLII"UHQW SDV GH F
$FWLYLW®OV GH UHFKHUFKH HW GOYHORSSHPHQW

/HV FRPSWHY SUOVHQW®OV QH FRPSRUWHQW DXFXQH GOSHQVH RX FKD
6XFFXUVDOHYV

/D 6RFLOW® GLVSRVH GHV GHX[ ©OWDEOLVVHPHQWY VXLYDQWYV

7\SH $GUHVVH
6L"JH (WDEOLVVHPHQW SULQFLSD®RQH WHFKQLTXH OH SRUW
&DQHW HQ 5RXVVLOORQ

(WDEOLVVHPHQW VHFRQGDLUH 3RUW 3LQ 5ROODQG
6DLQW ODQGULHU VXU OHU

3uawyVv LQWHU HQWUHSULVHV

/D BRFLOW® Q!D FRQVHQWL DXFXQ SU2W HQWUDQW GDQV OH FDGUH C
&RGH PRQOWDLUH HW ILQDQFLHU

,QIRUPDWLRQV VXU OHV GOODLVY GH SDLHPHQW
(Q DSSOLFDWLRQ GHV GLVSRVLWLRQV GX &RGH GH FRPPHUFH OD 6R
WDEOHDX[ ©OWDEOLV SDU O!DUU2WO GX PDUV GHV GOODLV GH SD
IDFWXUHV UH8§XHV HW ©PLVHV QRQ U®JO©HV OD GDWH GH FO"WXUH (

I1RXV LQIRUPRQV TXH VXU OHV SRVWHV FOLHQWY HW IRXUQLVVHXUV
FO"WXUH LO Q!H[LVWH DXFXQH IDFWXUH QRQ SD\©®OH GRQW OH WHUPH

$XFXQ UHWDUG Q!D ©W©®© FRQVWDW® VXU FHV SRVWHV DX FRXUV GH O!
6DQFWLRQV SRXU SUDWLTXHVY DQWLFRQFXUUHQWLHOOHYV

/ID 6RFLOW® Q!D IDLW O/REMHW G!DXFXQH VDQFWLRQ WHOOH TXH YLV



7TDEOHDX GHV UOVXOWDWY ILQDQFLHUV GHV FLQT GHUQLHUV H[HL
1IDWXUH GHV LQGLFDWLRQV ([HUFLFH ([HUFLFH ([HUFLFH ([HUFLFH ([HUFLH

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

&DSLWDO VRFLDO
1RPEUH G!DFWLRQV RUGLQDLUHYV

., 23(5$7,216 (7 5(68/7$76 '( /1(;(5&,&(
&KLIIUH GIDIIDLUHV KRUV WD[HV

([FOGHQW %UXW G!([SORLWDWLRQ

,PS"W VXU OHV E©QOILFHV
50VXOWDW QHW FRPSWDEOH
50VXOWDW GLVWULEX®©

.., 5(68/7$76 3%$5 $&7,21

50VXOWDW QHW

'LYLGHQGH SDU DFWLRQ

9 3(56211(/
(I'THFWLI PR\HQ GHV VDODUL©V HPSOR\OV SHQGDQW

O!H[HUFLFH
ORQWDQW GH OD PDVVH VDODULDOH GH O!H[HUFLFH

ORQWDQW GHV VRPPHV YHUVOHY DX WLWUH GHVY DYDQWDJHV
VRFLDX[ GH O!/H[HUFLFH VOFXULW® VRFLDOH XYUHV

VRFLDOHYV)
VRXV UOVHUYH GH O/IDSSUREDWLRQ GH OD UOVROXWLRQ G!DITHFWDWLRQ GX UOVXOW



)DFWHXUV GH ULVTXH
SLVTXHV OLOV O!/DFWLYLWO

5LVTXHV OLOV DX PDUFK® HW OD VLWXDWLRQ ©FRQRPLTXH

/I'"DFKDW G!XQ EDWHDX UHVWH XQ DFWH SDVVLRQ OHV QDYLUHV GI
QOFHVVLWO® { &HW DFWH G!DFKDW HVW GRQF H[WU2PHPHQW VHQVLEO

$LQVL OH PDUFK®© GX QDXWLVPH D ©W©®© VLIJQLILFDWLYHPHQW DIIHFW
ILQDQFL"UHV GH VXESUWUJUHWWVGHWULVH GLWH GHV (WDWYV

,PPOGLDWHPHQW DSU"V URESWHRHVWH OPHLYBUFKW GX QDXWLVPH DYDL)
VRQ KLVWRLUH DYHF XQ HIIRQGUHPHQW PR\HQ GH

3RXU OH VHXO FRQWLQHQW HXURS©OHQ OHV FRQVOTXHQFHV GH FHYV
LOWHUYHQDQWY GX PDUFK® SURYRTXDQW GHV GLVSDULWLRQV GH FK
HW GHV UHVWUXFWXUDWLRQV FRQVOTXHQWHYV

/IH VHFWHXU GHV FDWDPDUDQV GH FURLVL"UH DYDLW ©OW® O!XQ GHV \
GHO GX VHXO FDGUH GH QDYLJDWLRQ XQ JUDQG FRQIRUW G!KDELWI
SOXV DWWLU® SDU FHW OTXLOLEUH QDYLJDELOLW® KDELWDW 3RXU F
ORJLTXHPHQW XQH JUDQGH SDUW GH VRQ DFWLYLW® DXSU"V GHV SU
DGRVV® DX VHFWHXU GX WRXULVPH VRXYHQW PRLQV H[SRVOV DX[ DO

&H SULQFLSH D QODQPRLQV ©W© PLVY PDO DYHF OD FULVH VDQLWDLU

$XMRXUG!KXL EHDXFRXS G!©OOOPHQWV FRQMRQFWXUHOV FRQYHUJHQ
QDXWLTXH LQIODWLRQ GHVY EDWHDX[ GHSXLV DQV KDXVVH GHV WDX

(Q U'JOH JOQOUDOH ,0 FRQYLHQW GRQF GIDGRSWHU XQH DSSURFKH
VXU OH SODQ SROLWLTXH RX ©OFRQRPLTXH HW GOVRUPDLV VDQLWD
LPSRUWDQWYV

S5LVTXHV OLOV DX[ EDUUL"UHV DX[ HQWUO®OHYV

["THI[HUFLFH G!XQH DFWLYLW® GH FRQVWUXFWHXU QDXWLTXH LPSOLTXIH
SDUWLFXOL"UHPHQW UHODWLIV OD PLVH HQ SODFH HW DX IRQFWLRQ

BURSULOW®OV LPPRELOL"UHV SUR[LPLW® GX OLWWRUDO

%ECWLPHQWY GH SURGXFWLRQ HW GIDVVHPEODJH

(TXLSHPHQWYV VSOFLILTXHVY PDFKLQH LOMHFWHU LQIXVHU)

(TXLSHV H[SOULPHQW®HY GDQV WRXV OHV GRPDLQHV GH OD IDEULF
ITHQWUOH G!'XQ QRXYHO DFWHXU VXU FH PDUFK® QOFHVVLWH DXVVL X
SURGXLWY OG©JLWLPHV GHSXLV ORQIJWHPSV GDQV XQ VHFWHXU R?! OL
VXU OD TXDOLW®© HW OD ILDELOLW® GHV QRXYHDX[ FRQFHSWYV HW V)
WHPSV SRXU DVVXUHU OD UHYHQWH GX EDWHDX VXU OH PDUFK® GH O
'DQV FH FDGUH XQ QRXYHO HQWUDQW VXU OH PDUFK® GX QDXWLVPH

WHFKQRORJLTXHV HW ILQDQFLHUV SRXU 2WUH FDSDEOH GH UOXQLU Ft
UHVWH WUV DJUHVVLYH &HFL OLPLWH GRQF OH ULVTXH GIHQWUOH G



S5LVTXHV OLOV OD FRQFXUUHQFH
6L OH PDUFK® GX QDXWLVPH FRPSWH SOXVLHXUV LQWHUYHQDQWYV Gl
&$7%$1% *5283 VIHVW YRORQWDLUHPHQW SRVLWLRQQ® VXU GHV QLFKH
FRQFXUUHQWY GLUHFWY DX QLYHDX GHV PDUTXHV FRPPHUFLDOLVOHV

%LHQ TX!D\DQW IDLW ©YROXHU VD VWUDW®JLH DYHF OD VRUWLH GH C
UHVWO GDQV XQH GOPDUFKH SUHPLXP DYHF GHV VI\QHUJLHV WU"V IRU\

/IH GOYHORSSHPHQW GX FRQFHSW %$/, HW OD FDSDFLW® GX *URXSH
*5283 GIDIILFKHU GHSXLV GHV QLYHDX[ GH FURLVVDQFH VXSOULHX
OD FULVH VDQLWDLUH &29,"' IDFH XQH FRQFXUUHQFH LOQVWDOOOH

/ID FDSDFLWO® LPDIJLQHU HW PHWWUH HQ XYUH GHV FRQFHSWV QRX’
SURGXLWY VRXYHQW UHQRXYHO®H HVW GRQF XQ ©O0OO©OPHQW PDMHXU S|

5LVTXHV GH SURGXFWLRQ
$X DR»W OH *URXSH FRPSWH WURLV XVLQHVY GH SURGXFWLRQ H(
/IH VLWH GH &DQHW HQ 5RXVVLOORQ SRXU OD VRFLOWO &+$17,(5 &%$7
/IH VLWH GH (O +DRXDULD 7XQLVLH DSSDUWHQDQW OD VRFLOWO +

/IH VLWH GH 9DJRV 3RUWXJDO DSSDUWHQDQW OD VRFLOW® &20:¢
&+$17,(5 &$7%$1$

&RPSWH WHQX GH OD IOH[LELOLW® HW GH OD PRGHUQLW® GH VHV F
ULVTXHVY GH SURGXFWLRQ GDQV XQ FDGUH GH OLYUDLVRQ GHV FRPSR

S5LVTXHV WHFKQRORJLTXHYV

&$7%$1% *5283 GLVSRVH G!IXQH WU'V ERQQH PD®WULVH GH OD WHFKQI
SHUPHW GH UHODWLYLVHU FRXUW PR\HQ WHUPH OH ULVTXH WHFKQR

S5LVTXHV OLOV XQ VLQLVWUH VXUYHQDQW VXU XQ FKDQWLHU
/IH*URXSH E©OQOILFLH GHV DVVXUDQFHV TXL FRXYUHQW OHV ©YHQWXH
&l h | 5LVTXHVY MXULGLTXHV U©JOHPHQWDLUHV HW ILVFDX][ {

&$7%$1% *5283 HVWLPH TXH OHV SROLFHV GIDVVXUDQFHVY GX *URXSH FR
PDMHXUV LQKOUHQWY VRQ DFWLYLWO

S5LVTXHV FOLHQWYV
/IH ULVTXH FOLHQWY HVW DSSUOKHQG® WUDYHUV XQH SROLWLTXH W
JDPPH &$7$1%$ OH SDLHPHQW HVW HIIHFWX®© DX IXU HW PHVXUH GH
FRXYULU OIDYDQFHPHQW GX EDWHDX
3RXU OD JDPPH %$/, OH F\FOH GH IDEULFDWLRQ HVW SOXV FRXUW HW

"IXQ SRLQW GH YXH JOQOUDO DXFXQ EDWHDX QH TXLWWH OH FKDQWL
R WRXWHYVY OHV JDUDQWLHY QOFHVVDLUHYVY VRQW UOXQLHYV

/IH*URXSH SHXW 2WUH FRQGXLW SURFOGHU OD UHSULVH GH EDWHD



&H SKOQRP'QH GH UHSULVH HVW LQFRQWRXUQDEOH GDQV OD SURIHV
HQ GLIILFXOW©®© /D FRQWUDLQWH HW OH ULVTXH UOVLGHQW GDQV O
SOULRGH GH FULVH LPPRELOLVDQW GRQF SOXV ORQJWHPSV GH OD
DXJPHQWDWLRQ GX %)5

3DU DLOOHXUV LO Q!\ D SDV GH GLVSRVLWLRQ FRQWUDFWXHOOH U
FRQFUOWLVDWLRQ GH OD YHQWH GX EDWHDX QHXI H[DFWHPHQW FRPF

3RXU GOWHUPLQHU OD YDOHXU GH UHSULVH &%$7%$1%$ *5283 WLHQW FR
PR\HQ G/IH[SHUWLVH VL QO©FHVVDLUH HW ELHQ HQWHQGX GH OD FDSDI

&$7%$1% *5283 D ELHQ ©OYLGHPPHQW XQ VDYRLU IDLUH VXSOULHXU SRXI
SHXW ©JDOHPHQW DVVXUHU OH | UHILW { GH FHV XQLWOV

&HSHQGDQW DYHF OD SUOSRQGOUDQFH GHV YHQWHYV GH OD JDPPH 9
UHSULVHVY GH EDWHDX[ GIRFFDVLRQ HVW GOVRUPDLV DVVXU® SDU OH
OHV YHQWHYV GH EDWHDX[ GH OD PDUTXH &%$7%$1%$ SHXYHQW JOQOUHU F

&$7%$1% *5283 VIHVWLPH GRQF WU"V SHX H[SRVOH DX ULVTXH G!LPSD
G'RFFDVLRQ

S5LVTXHV OLOV DX[ IRXUQLVVHXUV HW VRXV WUDLWDQWYV

/H *URXSH IDLW DSSHO GHV IRXUQLVVHXUV HW GLVSRVH G!XQ VRXV
VRXV WUDLWDQW Q!'HVW DXWUH TXH OD VRFLOWO® $3 <$&+7 &21&(37,2:
TXL IDEULTXH GHSXLV SOXVLHXUV DQQOHV GHV XQLWOV SRXU OH *U
*5283 TXL DYDLW OW® PLVH HQ WUV JUDQGH GLIILFXOW® SDU OD FU
VDXYHJDUGH 0DOJU® OHV UHVWUXFWXUDWLRQV VXFFHVVLYHV FHWW
©YLWHU OK GH SHUWHV DQQXHOOHV 'DQV FH FRQWH[WH GXUFL SDU
©WO® FRQWUDLQWY QRWDPPHQW VRXV OD SUHVVLRQ GH VRQ HQYLURC
XVLQH $OWHUQDWLYHPHQW VD IHUPHWXUH HW DX[ FRQVOTXHQFHV \
GHUQL"UH D GRQF SU©®IOU® DFTXOULU FHWWH VRFLOW® HW G!HQ SUHC
XQH XVLQH HW XQ VDYRLU IDLUH GHYHQXV DXMRXUG!KXL ODUJHPHQW
JDPPH %$/, TXIHOOH QH SRXYDLW HQ DXFXQ FDV SURGXLUH GDQV VRQ

IHV %$/, &$760%$57 %$/, &$763%$&( HW OH %$/, VRQW IDEULTX©®©V SDU
SULVH GH SDUWLFLSDWLRQ FKH] +%$&2 HQ SRXU OD SRUWHU
GDQV FHWWH VRFLOW®O® FH GIDXWDQW TXH OH UHVWH GX FDSLWDO GH

/ID SROLWLTXH GX *URXSH FRQVLVWH WRXWHIRLV DYRLU WRXMRXUV
FRQVHUYHU HQ LQWHUQH XQH SDUW VLIQLILFDWLYH GH OD IDEULFDV
IRXUQLVVHXU

'DQV OHV UDUHV FDV R! &$7%$1%$ *5283 QH GLVSRVH SDV GH SOXVLH:
FRQGLWLRQV JOQOUDOHYVY GH YHQWHYVY VWULFWHYV VRQW O©OWDEOLV SR’
GOIDLOODQFH

&$7%$1% *5283 D LGHQWLIL® GHV VRFLOWOV TXL SRXUUDLHQW UHPSODI
GIHQWUH HX[ RX GH SOXVLHXUV GIHQWUH HX][

% JDOHPHQW OHV DSSURYLVLRQQHPHQWY VRQW UOSDUWLY HQWUH VX
UHSUOVHQWH XQ SRLGV VLIJQLILFDWLI

I"RXYHUWXUH HQ GX ECWLPHQW GH PHQXLVHULH GH 5LYHVDOWHYV
PDMHXUH GH OD PHQXLVHULH 3DU DLOOHXUV OH *URXSH HVW TXDV
SHWLWHV SL"FHVY FDSRWV VDOOH GH EDLQ HWF GHV EDWHDX][ IDE
QH GOSHQGUH TXH GH SHX GH IRXUQLVVHXUV HW GH QH IDLUH DSSt
WUDYDX[ PDWOULDX[ | DFFHVVRLUHV { PRWHXUV SORPEHULH LQR[ C



TRXWH GOIDLOODQFH GH OD SDUW GH FHV IRXUQLVVHXUV HW VRXV
IDEULFDWLRQ GHV QDYLUHVY QRWDPPHQW OHV GOODLV GH IDEULFDYV
FRPPHUFLDOLVDWLRQ HW RX OLYUDLVRQ GHV QDYLUHYV

ODLY VHXOH XQH GOIDLOODQFH PDVVLYH HW EUXWDOH OD IDEULFD)
GLITOGUHQWY SRXUUDLW DYRLU XQ HIITHW QO©JDWLI VLIQLILFDWLI VXU (

/IHV UXSWXUHV PRQGLDOHYV PDVVLYHV GH FRPSRVDQWY UHQFRQWU®H
FRYLG RQW GOPRQWU® XQH H[SRVLWLRQ FH ULVTXH H[WU2PH FRQV
JOQOUDQW GHV GOVRUJDQLVDWLRQV FR»WHXVHYVY HQ WHUPH GH SURG:

S5LVTXHV OLOV DX[ PDWL"UHV SUHPL"UHV
/IH*URXSH QH VIHVWLPH SDV VRXPLVY GHV ULVTXHV ILQDQFLHUV OL®\

&HOOHV FL UHSUOVHQWHQW HQWUH HW GX SUL[ GH YHQWH G!XQ
GH PDWL"UHV UOGVLQH ILEUH GH YHUUH SHLQWXUH JHO FRDW ERLYV
2U XQH KDXVVH PDVVLYH HW JOQOUDOH HVW SHX YUDLVHPEODEOH

/IHV WHQVLRQV VXU OH PDUFK©® GHV PDWL"UHV SUHPL"UHV DSSDUXH
EHDXFRXS GIDXJPHQWDWLRQV GH SUL[ HW SDUIRLVY GDQV GHV SURSR
UOSHUFXWOHV VXU OH SUL[ GH YHQWH GHV EDWHDX[ FH TXL Q!D SEL
FRQVWUXFWHXUV

(Q UHYDQFKH LO SHXW H[LVWHU XQ ULVTXH GH IULFWLRQ HQWUH OH
FR»WV GH SURGXFWLRQ HW OH PRPHQW R! FHOOH FL SHXYHQW 2WUH

5LVTXHV MXULGLTXHV UO©JOHPHQWDLUHV HW ILVFDX]|
5LVTXHV MXULGLTXHYV

/IH*URXSH Q!H[HUFH SDV GIDFWLYLW® DXWUH TXH FHOOHV OLOHV OCL
SODLVDQFH HW HOOH Q!HVW GRQF H[SRVOH TX!DX[ ULVTXHV RUGLQDL!

&HV ULVTXHV FRQVLVWHQW HVVHQWLHOOHPHQW GDQV GHV ULVTXHYV F
GH OLYUDLVRQ RX GH OD TXDOLW® GX SURGXLW

"'V OD SULVH GH FRQQDLVVDQFH SDU OH *URXSH G!XQH WHOOH SU
QOIJRFLDWLRQ DPLDEOH TXL VL HOOH Q!DERXWLW SDV GOERXFKH VXI

'OSHQGDQFH oleJbuG GHV EUHYHWYVY GHV OLFHQFHV HW PDUTXF

/ID ILOLDOH &+%$17,(5 &$7%$1%$ HVW SURSULOWDLUH GH OD PDUTXH &$7%$1
3DU DLOOHXUV OD 6RFLOW®O® E©OQOILFLH G!XQH OLFHQFH H[FOXVLYH G
DFWLRQQDLUH GH UOIOUHQFH HW IRQGDWULFH GH OD VRFLOWO &%$7%1
O'HQVHPEOH GH OD JDPPH %$/, GDQV OH FDGUH G!XQ SDUWHQDULDW
UOPXQ'UH | DX VXFF'V { SDU XQ V\VW"PH GH UR\DOWLHV &HV UR\DOWI
PDUTXHYVY GHV IUDLV GH FRQFHSWLRQ HW I1UDLV GIDUFKLWHFWHYV

),1$1&,(5( 32%8kQIVL DX GHO GH FHV UR\DOWLHV YHUVOHYV OD ),18%1
&$7%$1% *5283 QH SD\H DXFXQH FKDUJH GH UR\DOWLHYV RX GIOWXGHV S|

/ILWLIJHV HQ FRXUV
/IHV OLWLJHV GDQV OHVTXHOV OH *URXSH HVW LPSOLTX® FRQFHUQHGC

SUXG!KRPDOHV +RUPLV OHV OLWLJHV SUXG!KRPDX[ SRXU OHVTXHOV
LPSDFW Q©JDWLI VXU OHV FRPSWHYV Q!HVW HQYLVDJHU



$ OD FRQQDLVVDQFH GH &%$7%$1% *5283 LO Q!H[LVWH SDV GH SURFOGXL
WRXWH SURFOGXUH GRQW OD VRFLOW®O® D FRQQDLVVDQFH TXL HVW F
D\DQW HX DX FRXUV GHV GHUQLHUV PRLV GHV HIIHWV Q©JDWLIV VL
VRFLOWO

S5LVTXHV DVVXUDQFHYV

TRXWHYVY OHV VRFLOWOV GX *URXSH E©QOILFLHQW GHV SROLFHV G!DV
PDULWLPHV SROLFHV GH UHVSRQVDELOLW® FLYLOH GH SHUWH G!HI[S

/IH PRQWDQW WRWDO GHV SULPHV GIDVVXUDQFH DX WLWUH GH O!H[HU

/IH *URXSH HVWLPH TXH FHV SROLFHV G!IDVVXUDQFH FRXYUHQW GH
LOQKOUHQWY VRQ DFWLYLWO®

5LVTXHV HQYLURQQHPHQWDX[ &RQVOTXHQFHV HQYLURQQHPHQW

&RPSWH WHQX GH OD QDWXUH GH VHV DFWLYLWOV LO Q!H[LVWH SD
O/HQYLURQQHPHQW VXVFHSWLEOH G!DYRLU XQH LQFLGHQFH VLJQLIL
*URXSH RX GH OD VRFLOWO

SLVTXHV ILQDQFLHUYV
S5LVTXHV OLOV DX[ EHVRLQV GH ILQDQFHPHQW GH O!DFWLYLWO®

/ID JDPPH &%$7%$1% SRVLWLRQQOH GDQV XQH QLFKH HW GLVSRVDQW GH
YHUVHPHQWY GIDFRPSWHYVY FKDTXH OWDSH GH OD IDEULFDWLRQ FH °

(Q UHYDQFKH OD JDPPH %$/, HVW GDQV XQ VHFWHXU GX PDUFK® SC
PRLQV IDYRUDEOH $LQVL OD IDEULFDWLRQ GHV EDWHDX[ %$/, TXL V
XQ DFRPSWH OD FRPPDQGH VRXYHQW GH HW OH VROGH OD OL’
OH F\FOH GH IDEULFDWLRQ

/IH *URXSH IDLW IDFH DLVOPHQW FHWWH VLWXDWLRQ GHSXLV SOX
DXJPHQWDQW DXVVL VLIQLILFDWLYHPHQW OH ILOQODQFHPHQW SDU OHV

6XU OH SODQ GHV LQYHVWLVVHPHQWY OD SROLWLTXH GILQYHVWLVV
QRXYHDX[ PRG"OHV DLQVL TX! OD SRXUVXLWH GHV LQYHVWLVVHPHQW
SURGXFWLRQ GHV VLWHYV H[LVWDQWYV

/IHV HI[FHOOHQWY IRQGDPHQWDX[ ILQDQFLHUV GH O'HQWUHSULVH PR
SOXV H[FOGHQWDLUH XQ IDLEOH HQGHWWHPHQW SODFHQW GOVRUPI
SbU UDSSRUW VHV EHVRLQV FRPPH HQ WOPRLJQH OH WDEOHDX GHV

2XWUH VD FDSDFLW®O® G!DXWRILQDQFHPHQW OH *URXSH Q!D DFWXHOC
TXI'LO MXJH QO©FHVVDLUH &HWWH FDSDFLW® GIHQGHWWHPHQW HVW C
&

/IH JURXSH DYDLW HX UHFRXUV HQ DX[ 3UaWV *DUDQWLYV SDU O!(
OILQFHUWLWXGH Q©H GH OD FULVH VDQLWDLUH &29,' 8Q DQ SOX
DPRUWLVVHPHQW VXU DQV $X OH FDSLWDO UHVWDQW G» VX

5LVTXHV GH OLTXLGLW® ILQDQFHPHQW GX EHVRLQ HQ IRQGV GH

&RPSWH WHQX GH FH TXL SUOF"GH HW QRWDPPHQW GIXQH VLWXDWLR(
GIHQGHWWHPHQW OD VRFLOW® FRQVLG"UH 2WUH HQ PHVXUH GH IDLI
UHYXH VSOFLILTXH GH VRQ ULVTXH GH OLTXLGLWOV TXL FRQILUPH FH



iU &RYHQDQWY EDQFDLUHV FODXVHV GH GOIDXW HW G!H[LJLELOLW® D

/ID VRFLOWO Q!HVW FH MRXU SDV FRQFHUQ®OH SDU XQ ULVTXH ILQDQF
GH FODXVHV GH GOIDXW RX G!/H[LJLELOLW®© DQWLFLSOH

Ut %HVRLQ HQ IRQGY GH URXOHPHQW HW FDSDFLW® G!DFF'V DX FUOGL

SUOVHQWDWLRQ GX %HVRLQ HQ )RQGVY GH 5RXOHPHQW DX FRXUV GHYV

GRQQOHYVY HQ PLOOLHUV G!IHXURYV

"HWWHY IRXUQLVVHXUYV

6WRFNV HW HQ FRXUV

&UODQFHY FOLHQWYV

$XWUHV FUODQFHV

$XWUHV GHWWHV

%HVRLQ HQ IRQGY GH URXOHPHQW

6WRFN ILQDQF® SDU FU©OGLW

&RUUHFWLRQ G/'HUUHXU +$&2

4XRWH SDUW VXEYHQWLRQ G!ILQYHVWLVVHPHQWY QHXWUDOLVOH
9DULDWLRQ S©OQULP"WUH

&UODQFHY OLOHV DX[ $*$%

5HFODVVHPHQW GHV FDXWLRQV HQ IOX[ GILQYHVWLVVHPHQW
%HVRLQ HQ IRQGV GH URXOHPHQW FRUULJ®

9DULDWLRQ GX EHVRLQ HQ IRQGY GH URXOHPHQW

,O HVW SUOFLVO TXH &%$7%$1% *5283 D REWHQX OD SOXV KDXWH QRWDW
VRLW &

9HQWLODWLRQ GHV SDVVLIV ILQDQFLHUV SDU ©FK©DQFH

GRQQOHY HQ PLOOLHUV G!HXURYV DQ DQV DQ\
(PSUXQWYV EDQFDLUHV

&RQFRXUV EDQFDLUHV

&UOGLW EDLO

/IRFDWLRQV VLPSOHV

'"HWWHV ILQDQFL"UHV GLYHUVHYV

7RWDO SDVVLIV ILQDQFLHUYV




S5LVTXHV GH WDX]|

$ X DR»W OHV ©FKODQFHVY GH O'THQGHWWHPHQW GX *URXSH VH F

i

(QGHWWHPHQW EDQFDLUH GH &%$7%$1% *5283 DX

6RFLOWOYV IDWXUH GRQWDQWYV (FKODQFHYV 7RWD
2UJDQLVPHYV WDX[| LQLWLDX[ .KpQ DQV GH DQV
&+$17,(5 &$7%$19%
%3, 3U28W LQQRYDWLRQ)L[H
%3, 3U2W LQQRYDWLRQ)LI[H
&, & JL[H
&, & JL[H
&, & JL[H
&, & JL[H
%DQTXH 3RSXODLUH JL[H
&DLVVH G!(SDUJQH )L[H
&DLVVH G!(SDUJQH YL[H
3*( &, & JL[H
3*( &DLVVH ''(SDUJQH )L[H
3*( %3, JL[H
3*( %3, | SWRXW { JL[H

,QWouaw FRXUXV
&20326,7( 62/87,216

L

3257 3,1 52//%$1"
3*( &UOGLW OXWXHO JL[H
3*( &, & JL[H
3*( %DQTXH 3RSXODQLUKHLI[H
727$8; |

'RQQOHYV HQ PLOOLHUV G!'HXURYV

i

(ISRVLWLRQ QHWWH DX ULVTXH GH WDX]

'"HWWH EDQFDLUH $FWLIV ([ISRVLWLRQ (ISRVLW
DR»W ILQDQFLHWWVLIV ILQDQFHWWH ,QVWUXPHQWQHWWH
(FKODQFH ORQWDQW) 79 7) 79 7) 79 7) 79 7) 79

DQ 10DQW 10DQW

DQV 10DQW 10DQW

DQV 10DQW 10DQW

'RQQOHYV HQ PLOOLHUV G!HXURYV

&RPPH LQGLTX® GDQV OHV WDEOHDX[ FL GHVVRXV O!LPSDFW GH YDU
GH &$7%$1% *5283 VRQW WDX[ IL[HV

U 6HQVLELOLW® DX ULVTXH GH WDX]

,PSDFW VXU

,PSDFW HQ UOVXOWDWPSDFW HQ FDSLWDX[ S|

9DULDWLRQ GH

1&

9DULDWLRQ GH

1&

'RQQOHYV HQ PLOOLHUV G!/HXURYV



5LVTXHV GH FKDQJH

/IH *URXSH H[SRUWH VXU WRXV OHV FRQWLQHQWY $FWXHOOHPHQW
IDFWXUDWLRQV HQ HXURV &RPSWH WHQX GH FHOD &%$7%$1%$ *5283 HVW
IDFWXUDWLRQV HIITHFWX®HYV HQ GHYLVHV IRQW O!/REMHW GH FRXYHUW

$ FH MRXU OH *URXSH Q!D GRQF SDV PLV HQ SODFH GH FRXYHUWXUH
5LVTXHV VXU DFWLRQV

$X DR»W RXWUH VHV DEFWLRQV SURSUHV GOWHQXHYV
DFWLRQV DIIHFWO®HVY GHV SURMHWYVY GH FURLVVDQFH H[WHUQ

*5283 QH GOWLHQW DXFXQH DXWUH DFWLRQ TXH FHOOHV GH VHV ILOL]
5LVTXHV OLOV DX[ HQJDJHPHQWYVY SULV SDU OH *URXSH +RUV ELC
(QIDJHPHQWYV UH§XV

10DQW
(QJIDJHPHQWY GRQQOV DX DR»W

6»UHWOV UOHOOHYV

(QJDIJHPHQWY GRQQOV

( 6» UHWOV UOHOOHYV .K DX SURILW GH OD VRFLOW® 68' 28(67 %
$3 <$&+7 &21&(37,21 VRXVFULW HQ TXDQG FHWWH VRFLOWO® ©OV
( 6»UHWOV UOHOOHYV .K DX SURILW GX &,& HW GH OD &%$,66(

&+%$17,(5 &$7%$1%$ QDQWLVVHPHQW GX IRQGVY GH FRPPHUFH HW GX

(QIDIJHPHQWYV UOFLSURTXHYV

( &RPPDQGHV FOLHQWYV FRQFHUQDQW OD VRFLOWO &+$17,(5 &%$7%$1%
( ,QWOUaWV GHV HPSUXQWYV .K

( ,QWOUaWV GHV FUOGLWYV EDLOV K

$XWUHV LQIRUPDWLRQV

( & aDXWLRQQHPHQW EDQFDLUH .K DX SURILW GH OD &%$,66( "!(3%
HPSUXQW VRXVFULW SDU &+%$17,(5 &%$7%$1%$

( &DXWLRQQHPHQW EDQFDLUH .K GRQQ® SDU OD %30(' HQ JDUD
SDU OD &&, GX 9%$5 335



'OFODUDWLRQ FRQVROLG®OH GH SHUIRUPDQFH H[WUD ILQTE
,QWURGXFWLRQ

J)DFH XQOH FURLVVDOQFH UDSLGH TXL D SURIRQGOPHQW PRGLILO® OD \V

PLVH HQ FRQIRUPLW® DYHF GH QRPEUHXVHY QRUPHY VH UHWURXYHQW

/ID IRUPDOLVDWLRQ GH OD GOPDUFKH 56( HW QRWDPPHQW OD UOGDFW

&$7%$1% *5283 D SRXU PLVVLRQ GH SURSRVHU GHV FDWDPDUDQV oD |
VHV FOLHQWYV

ITHQYLURQQHPHQW HW O!KXPDLQ VRQW DX F XU GH QRWUH POWLHU F
SUREOOPDWLTXHV DFWXHOOHYV HQ PDWL"UH G!'HQMHX[ VRFLDX[ HW |
UODOLVDWLRQ GHV REMHFWLIV GX GOYHORSSHPHQW GXUDEOH WHOV

'DQV FHWWH RSWLTXH O/HQWUHSULVH D FRQVFLHQFH GH O!LPSRUWD (

I'"HQVHPEOH GHV ©OTXLSHV GH &$7%$1$ *5283 HVW DX F XU GX IRQFWLF
UHODWLRQ DYHF O/IHQVHPEOH GHV SDUWLHV SUHQDQWHY LQWHUQHYV
PDWL"UH GH 56( WRXV OHV QLYHDX[ GH O!'HQWUHSULVH HW FRQILUP
GH &%$7%$1%$ *5283 HQ DOLJQDQW QRV GOFLVLRQV HW DFWLRQV DYHF
VRFLDOHYV

9©@ULWDEOH OHYLHU GH FRPSOWLWLYLW® GH UOVLOLHQFH HW GH GLI
O HQVHPEOH GH QRV FROODERUDWHXUV HW SDUWHQDLUHV VXU OD P
SROLWLTXH GIHQWUHSULVH

'OYHORSSHU HW SURPRXYRLU XQH SROLWLTXH 56( FRQVWLWXH XQ IR
SUHQGUH SDUW DFWLYHPHQW DX[ GOILVY HQYLURQQHPHQWDX[ HW VRFI

$LQVL &$7$1% *5283 VIHVW HQJIDJO® GDQV XQH GOPDUFKH 56( DILQ GF
GOYHORSSHPHQW GXUDEOH GDQV VD FXOWXUH HW VD VWUDW®JLH G!F

/ID PLVH HQ SODFH GI!XQ FRPLW® 56( VRXV O!LPSXOVLRQ GH OD 'LU
FRRUGRQQHU O/HQVHPEOH GH VHV SROLWLTXHV HW DFWLRQV VRFLDO

&HW HQJDJHPHQW IDLW O!/REMHW G!XQH '"OFODUDWLRQ GH 3HUIRUPDC
DPELWLHXVH GX *URXSH HQ DGOTXDWLRQ DYHF VHV YDOHXUV HW FHO

'DQV XQ VRXFL GH WUDQVSDUHQFH HW GH VLQFOULW® GH OI!LQIRUPLD
SOULP"WUH FRQVROLG® GH &%$7%$1%$ *5283 PDLV DXVVL OD VRFLOWO $
321&,1 DFWLRQQDLUH GH UOGIOUHQFH GH &%$7%$1% *5283 &H FKRL[ HVW
&21&(37,21 HVW WRWDOHPHQW FRQFHQWUG®H OD IDEULFDWLRQ GH PF
GHVY DXWUHV VWUXFWXUHY SRXU FH SUOVHQW UDSSRUW

/IH SOULP"WUH | *URXSH ©0DUJL { UHWHQX GDQV O/HQVHPEOH GX SU®



SUOVHQWDWLRQ GX PRG"OH GIDIIDLUHVY GX JURXSH &%$7%19%

JRQG® SDU 20LYLHU 321&,1 OH *URXSH E©QOILFLH GH SU"V GH DQ\
FDWDPDUDQV HW U©GDOLVH SOXV SDUWLFXOL"UHPHQW OHV DFWLYLWO®

/D IDEULFDWLRQ HW OH Q©JRFH GH EDWHDX[ GH SODLVDQFH YRL
GX *URXSH HQ

/I[HV SUHVWDWLRQV GH VHUYLFHV VXLYDQWHYV WUDYDX[ VXU EDV
GX FKLIIUH G!DIIDLUHV HQ

/ID SDUW GH FKDFXQH GH FHV DFWLYLWOV GDQV OH FKLIIUH G!DIIDLUH
/IH *URXSH GLVSRVH GH VLWHV GH SURGXFWLRQ GH EDWHDX[ GRQW
3\UOQOHV 2ULHQWDOHYV VL"JH KLVWRULTXH GH OD VRFLOW®O® DLQVL T
<$&+7 &21&(37,21 FRPPH ©OYRTX®© HQ LQWURGXFWLRQ GX SUOVHQW UDE
/IH*URXSH GLVSRVH ©JDOHPHQW GHSXLV DQQOHV G!XQ WURLVL"PH V
HVW ©JDOHPHQW ©TXLS® G!XQH PHQXLVHULH LQGXVWULHOOH SURJ[L
OXL SHUPHWWDQW G!'2WUH WRWDOHPHQW DXWRQRPH GDQV OD IDEULF
/ID SURGXFWLRQ GH EDWHDX[ GX *URXSH HVW UO6SDUWLH FRPPH VXLW

D /HVLWH GH &DQHW FRXYUH GX &% GX *URXSH DYHF VD SURGX

E /HVLWH GH ODUDQV FRXYUH GX &% GX *URXSH DYHF VD SURGX



F /D ILOLDOH WXQLVLHQQH G!(O +DRXDULD FRXYUH GX &% GX *UR

/IHV SURGXFWLRQV GHV QRXYHDX[ VLWHV GH 9DJRV HW $YHLUR D:
PRWRQDXWLTXHV GX *URXSH Q!'RQW SDV HQFRUH LPSDFW® OH FKLIIUI

/IH *URXSH GLVSRVH SDU DLOOHXUV G!XQH LPSODQWDWLRQ GDQV OH
SRUW HVW VLWX©®© GDQV OD PDULQD GH OD UDGH GH 7TRXORQ 6DLQW

/IH VLWH WXQLVLHQ | +%$&2 { G!(O +DRXDULD HVW GOWHQX SDU &$7
GH VHUYLFHV QDXWLTXHV VRQW SURSULOW® GH OD KROGLQJ |
KDXWHXU GH SDU OD VRFLOWO $3 <$&+7 &21&(37,21 HW SDU OHV |

I'"DFWLYLW® GX *URXSH UHSRVH VXU XQ PRG"OH GI!DIIDLUH RULJLQDC
UOIOGUHQFH DEVROXH GDQV OH PRQGH GHV FDWDPDUDQV YRLOHV HYV
UHFHQWUO®

$ILQ GH PDWOULDOLVHU VHV DFWLYLWOV FUODWULFHYVY GH YDOHXU C
FROODERUDWHXUYV DX WUDYHUV GIHQWUHWLHQV PHQOV DXSU"V GHV
VIDSSOLTXH O/ HQVHPEOH GH VRQ SOULP"WUH GIDFWLYLWO®

3RXU FUOHU GH OD YDOHXU OH JURXSH SHXW VIDSSX\HU VXU SOXVLH
GH UOGSRQGUH O/DPELWLRQ GX *URXSH /IHQWUHSULVH HPSORLH DX

FRWO HW FROODERUDWHXUV VL RQ LQW"JUH OHV HIIHFWLIV GX V
UOSDUWLWLRQ GH FHV SHUVRQQHV TXL LQW"JUH OHV LQWOULPDL
6LWH GH &DQHW &6 5R XY \&$T SRR SHUVRQQHYV
6LWH GH 5L&HMIYOMW HMG7$1$ SHUVRQQHYV
6LWH GH (O +OP&XDUKRLVLH SHUVRQQHYV
6LWH GH GBUB@Y¥7 &21&(37,21 SHUVRQQHYV
6LWH GH &DURN6,7( 62/87,216 3RUWXJIDO SHUVRQQHYV
6LWH GH 6DLQ¥HDQEAUIHUS 1" SHUVRQQHYV

/IH *URXSH DIILFKH XQH FURLVVDQFH IRUWH TXL OXL D SHUPLV QRWD
FUOHU SU"V GH HPSORLV VXU OD SOULRGH GRQW HQ )UDQFH

/H *URXSH VILQVFULW DLQVL FRPPH XQ DFWHXU LQFRQWRXUQDEOH G
SURJUHVVHQW GH IDSRQ VLJQLILFDWLYH G!DQQOH HQ DQQ®H 3©ULP"V

SHUVRQQHYV
SHUVRQQHYV
SHUVRQQHYV
SHUVRQQHYV
SHUVRQQHYV
SHUVRQQHYV

/IH *URXSH DFFRUGH XQH LPSRUWDQFH SDUWLFXOL"UH VHV FROODER
SURJUHVVLRQ HW GH OHXU ELHQ 2WUH DX WUDYDLO



/ID VWUDW®O®JLH GX *URXSH VILQVFULW VXU OH WHPSV ORQJ JUCFH VL
IDPLOLDO

/ID IDPLOOH IRQGDWULFH GX *URXSH GLVSRVH GH GHV DFWLRQV HW

/ID JRXYHUQDQFH IDPLOLDOH SHUPHW GH JDUDQWLU OD FRQWLQXLW
GOYHORSSHPHQW FRKOUHQWH HW EDVOH VXU OH ORQJ WHUPH

/IH G\QDPLVPH GH O/'DFWLYLW® GX *URXSH OXL SHUPHW GI!DIILFKHU XC
SbUPL OHVY PHLOOHXUHY GX VHFWHXU OXL FRQIOGUDQW XQH DVVLVH Il

/ID YDOHXU DLQVL FU®©©OH HVW SDUWDJOH DYHF O/HQVHPEOH GHV SDU
SDUWLFLSDWLRQ GH O/HQWUHSULVH HW GH QRPEUHX[ GLVSRVLWLIV G

*UCFH VD ERQQH SHUIRUPDQFH OH JURXSH D SDU DLOOHXUV SX YH
HW /IH *URXSH SDUWLFLSH ©JDOHPHQW DX ILQDQFHPHQW G
LPSRUWDQWH

["TRXWLO LQGXVWULHO SHUPHW DX *URXSH GH SURGXLUH SOXV GH
JURXSH VRQW SURGXLWYV HQ J)UDQFH

/IH *URXSH DVVXUH OHV DFWLYLWOV GH SURGXFWLRQ GHV JUDQGHYV S
VHV VLWHV GH SURGXFWLRQ GH EDWHDX[ /H *URXSH DVVXUH ©JDO
PHOQXLVHULH GH 5LYHVDOWHYV

OH *URXSH LQQRYH SDU DLOOHXUV SRXU GOYHORSSHU GH QRXYHDX] F
HW GH OD JDPPH <27 UOFHPPHQW FRQ&8XH SRXU OD FUODWLRQ GX GO

$LQVL HOOH WHQG UOSRQGUH DX[ DWWHQWHY HW DX[ QRXYHDX[ PR
SHUPHWWHQW ©JDOHPHQW GH UHQIRUFHU O!'ILQWO®JUDWLRQ GHV SURE
GH SURGXFWLRQ TXH VXU OD SKDVH G!XWLOLVDWLRQ GHV FDWDPDU
OIDFWLYLW® GX *URXSH OD SURWHFWLRQ HW OD JHVWLRQ GXUDEDRO
PRG"OH GIDIIDLUHV

/I'"DQFUDJH ORFDO GX *URXSH VH PDQLIHVWH ©JDOHPHQW DX WUDYHU\
lubQsgbLvY &H FKRL[ UHVSRQVDEOH FRQWULEXH FUOHU GH OIDFWLY|
HQYLURQQHPHQWDOHY Q©IJDWLYHY OLOHY OD ORJLVWLTXH

/IH *URXSH VIDVVXUH SDU DLOOHXUV TXH OH ERLV FRQVRPPO® SRXU OD
FHUWLIL® 3()& )6& GX ERLVY FRQVRPP® SRXU O!/DPOQDIJHPHQW LQ

/JHV HOQOMHX[ HQYLURQQHPHQWDX[ VRQW LQW®O®JUO®V GDQV WRXWHV OHV

&H GHUQLHU SDUWLFLSH QRWDPPHQW DX[ LQLWLDWLYHV GH GOFRQV
5HVSRQVDELOLW® (ODUJLH GX B3URGXFWHXU

/ID 5" GX *URXSH WUDYDLOOH GH SOXV OD UOGXFWLRQ GH O!/HPSUHI
JHVWLRQ GH O!I©QHUJLH ERUG K\EULGDWLRQ GHV PRWHXUV WUDLW
WRXWHIRLY OLPLWOHYV SDU O!RIITUH GH VHV IRXUQLVVHXUV PRWRULV
©JDOHPHQW UOGXLUH HW GDYDQWDJH YDORULVHU OHV UHEXWYV
SUHPL"UH

6WUDWOGJLH HW DFWLYLWOV GX *URXSH
SBULQFLSDOHY DFWLYLWOV GX *URXSH

I'"DFWLYLW® LQGXVWULHOOH GX *URXSH UHSRVH VXU GHX[ PDUTXHYV
%%/, &$7%$0$5%$16



KBS/,

["RINTUH %DOL UHSUGOVHQWH HOOH VHXOH SU"V GH GX FKLIITUH G!D
OXL D SHUPLV GH VH GRWHU G!XQ DYDQWDJH FRQFXUUHQWLHO |
SULQFLSDX[ FRQVWUXFWHXUV GH FDWDPDUDQV GH FURLVL"UH YRLOF

/IHV PRG"OHV VRQW YHQGXV YLD XQ UOVHDX GH FRQFHVVLRQQDLUHYV E

1RXV SRXYRQV FRQVLGOUHU TXH OD PRLWL® GHV EDWHDX[ HVW GLUFE
VRFLOWOV GH ORFDWLRQ

/ID PDUTXH HVW PXOWL H[SRVOH HW QH GOSHQG SDV G!XQ PDUFK® HQ
QRWDPPHQW HQ (VSDJQH )UDQFH ,WDOLH &URDWLH *U"FH HW 7XUT
GDQV OH UHVWH GX PRQGH

&$7%1%

/ID PDUTXH &%$7$1% SURSRVH XQH JDPPH GH EDWHDX[ WU"V KDXW GH JI
(OOH UHSU©®VHQWH SU"V GH GX FKLIITUH G!DIIDLUHV GX *URXSH DYHF

/IH *URXSH VH ODQFH ©JDOHPHQW OD FRQTXaWH GX PDUFK®© PRWRQI
HQFRUH JOQOU® GH FKLIIUH G!DIIDLUHYV

( (QMHX[ OLOV OIDFWLYLW®
/IHV HQMHX[ EXVLQHVV OLOV OIDFWLYLW® GX JURXSH VRQW SUOVHQV
( (QMHX[ VHFWRULHOV GH GXUDELOLW®

/IH VHFWHXU GH OD SODLVDQFH HVW WUDYHUV® SDU GLYHUV HQMHX
DFWLYLWOV HVW SRUWHXU G/HQMHX[ HQYLURQQHPHQWDX[ FRQVRPF
©PLVVLRQV GH JD] HITHW GH VHUUH JHVWLRQ GHV HITOXHQWYV RX
UHSUOVHQWH XQH VRXUFH VLIJQLILFDWLYH GILPSDFWV FRPSWH WHQX
FDSDFLW®© GH UHF\FODJH GHV PDWOULDX[ HQFRUH WURS IDLEOH SRX
IDLEOHY GDQV GH QRPEUHX[ SD\V

/ID ILOL"UH QDXWLTXH VIRUJDQLVH SRXU SURPRXYRLU GHV SUDWLT.
HQYLURQQHPHQWDX[ DVVRFLOV OIXWLOLVDWLRQ GHV EDWHDX[ $ OI
GOFHPEUH XQH IHXLOOH GH URXWH ODTXHOOH OH *URXSH D SDU\V
VD WUDQVLWLRQ ©FRORJLTXH

&RQFHUQDQW OH VXMHW GH OD ILQ GH YLH GHV EDWHDX[ GH SODLVD
'"HSXLV OH HU MDQYLHU OHV SDUWLFXOLHUV SHXYHQW IDLUH GOF
GH O!$VVRFLDWLRQ SRXU XQH 30DLVDQFH (FR 5HVSRQVDEOH $3(5 &
ELDLV GIOFRFRQWULEXWLRQV SD\©OHV SDU OHV SURGXFWHXUV GH QD
UHSUOVHQWH XQ HQMHX FO©®© SRXU OD ILOL"UH DX YX QRWDPPHQW GH
OHV FRTXHV GH EDWHDX]

/IHV LPSDFWV HQYLURQQHPHQWDX[ DX FRXUV GH OD YLH GHV EDWHDX
GOPDUFKH FROOHFWLYH G!$QDO\VH GH &\FOH GH 9LH $&9 SHUPHWW
GH OD SURGXFWLRQ GH O!XWLOLVDWLRQ HW GH OD ILQ GH YLH GH
VXIILVDQWHYV Ol©@FKHOOH GH OD ILOL"UH OHV DFWHXUV FRQYHU.
GOFDUERQDWLRQ GX VHFWHXU /HV DFWHXUV IUDQSDLV UHVWHQW WF
SURSRVOHYVY SDU OHV PRWRULVWHYV SULQFLSDOHPHQW DPOULFDLQV C

2XWUH OHV HQMHX[ LQGXVWULHOV HW G!LQQRYDWLRQ OD ILOL"UH
SODLVDQFH YLD OD GOPDUFKH 3RUWY 3URSUHV QRWDPPHQW HW L
VHQVLELOLVDWLRQ DXSU"V GH VHV XWLOLVDWHXUV ILQDX]



(QILQ OH VHFWHXU GH OD SODLVDQFH GDQV VD JOREDOLW® IDLW ILC
RSOUDWLRQQHOOH TXL FRQVWLWXH XQ GHV SULQFLSDX[ IUHLQV Vi
FRQVWUXFWHXUV WHOV TXH OH *URXSH TXH OHV ORLVLUV QDXWLTXH)

SRVWHV VRQW DFWXHOOHPHQW SRXUYRLU /D PLVH HQ SODFH G!>
HW GHV VHUYLFHV QDXWLTXHY VLIQOH SDU OH JURXSH HQ HVW
SUREOOPDWLTXHYVY GH IRUPDWLRQ HW GH FRPPXQLFDWLRQ DXWRXU GtF
GIDFWXDOLWO®

/[THQVHPEOH GH FHV HQMHX[ VHFWRULHOV GH GXUDELOLW® VRQW SDU
DXFXQ SURFHVVXV GH GLDORJXH Q!D O©OW® IRUPDOLV® OH *URXSH PDI
GHVVRXV

3DUWLHYV SUHQDQWHY LQWHUQHYV
&ROODERUDWHXUV HQ GLUHFW RX YLD OHV ,53
$FWLRQQDLUHV

3DUWLHYV SUHQDQWHY H[WHUQHYV
YRXUQLVVHXUV HW VRXV WUDLWDQWV
&OLHQWV

"LVWULEXWHXUV

(FROHV FHQWUHVY GH IRUPDWLRQ

(FR RUJDQLVPH

&DQGLGDWY DX UHFUXWHPHQW

JOGOUDWLRQ SURIHVVLRQQHOOH

BRFLOW® FLYLOH DVVRFLDWLRQV VFRODLUHV)
50JXODWHXU

BULQFLSDX[ HQMHX[ ULVTXHV HW RSSRUWXQLW®OV H[WUD ILQDQF
JRUW GH FHV SUREO©PDWLTXHV 56( VHFWRULHOOHV PDLV DXVVL GH F
FRPLW® 56( SLORW® SDU $XU©OLHQ 321&,1 HW FRQVWLWX® GH SHUV
VWUXFWXUHU FHWWH QRXYHOOH GOPDUFKH

I'"DPELWLRQ GHV SURFKDLQV PRLV VHUD GIOWHQGUH FH FRPLWO® HW
GIDFFOO®UHU OD IRUPDOLVDWLRQ GH OD GOPDUFKH

,PSXOV® SDU OD 'LUHFWLRQ HW IJUXLW G!XQH UOIOH[LRQ FROOHFWL
RSSRUWXQLWOV H[WUD ILQDQFLHUVY PDWOULHOV

&H WUDYDLO D ©W©® PHQ® SDU OH ELDLV G!XQ GLDORJXH VWUDW®JLTX
'LUHFWLRQ *©QOUDOH
'LUHFWLRQ 5+ +6(
'LUHFWLRQ FRPPHUFLDOH HW PDUNHWLQJ
'LUHFWLRQ GX GOYHORSSHPHQW SURGXLW
'LUHFWLRQ VXSSO\ FKDLQ
'LUHFWLRQ LQGXVWULHOOH

/H EXW GH FH GLDORJXH ©WDLW G!DYRLU XQH YLVLRQ JOREDOH GH O!

&HWWH DQDO\WH D ©OW©®© U©ODOLVOH VXU O'HQVHPEOH GX SOULP"WUH F
VWUDW®JLH HQ SODFH $3 <$&+7 &21&(37,21



(OOH VIDSSXLH VXU OD SUREDELOLW® G!RFFXUUHQFH DLQVL TXH VXI
VXLYDQW XQ GHJU® GH SULRULW® &HWWH DQDO\VH D ©W©®© YDOLGOH

/IHV ULVTXHV UHODWLIV Ob OXWWH FRQWUH OD SUGOFDULW® HW OH
DOLPHQWDWLRQ UHVSRQVDEOH OTXLWDEOH HW GXUDEOH DLQVL TXH
Q/IRQW SDV OW©®© DQDO\V© FDU LOV VRQW FRQVLGOU®V FRPPH VDQV
*URXSH

(QMHX]
BULRPLWO (QMHX[ VRFLDJX[QMHX[ HQY LUR Q QHWPHIQIWIRE[LOWD X[ HW ¢
SUDWLTXHV
JRUWH 5HFUXWHPHQW |LGOHMWDRQRGHW O©OPLVVLRQV
GOYHORSSHPHQW SRDOWDQWE& W V
6DQW®O® HW VAFBUYWEH G!DFFLGHQW LQGXVWULHO
&RQVRPPDWLRR G!©QHUJLH
S8WLOLVDWLRQ GHV UHVVRXUFHYV
$WWHLQWHY @D ELRGLYHUVLW® [HW
DX PLOLHX PDULG®Q
ORGOUOBURWHFWLRQ GHV EFOQWOLRY V *RXYFKMDYFH GH O!HQ

oL
FRQVRPPDWHXUV HWQWGHKYWLELHQ Y ROX FRXUV GH O

GHV SODLVDQH
GOYHORSSHPHQW (

IYHBIVG X S WDRG X LW,
X BREOMHY SK\VI
WUDQVLWLRQ OL
FOLPDWLTXH

| TXHV HW GH
©V DX FKDQJHPHQV

)DLE

ODH (QJDJHPHQW D

XSRYVRBAUVWLR(J

GIHDXYHQWLRQ G

FRPPXQDXWOV ORFDOHYV FRUUXSWLRQ

S5HVSHFW GHV GURLWYV

JLIXUH SULQFLSDX[ HOQMHX[ 56( HW QLYHDX GH PDWOULDOLW® SRXL

(QMHX[ VRFLDX[ OLOV O!DFWLYLWO®

/ID SOUHQQLW® GH O!'DFWLYLW®© HW OD SHUIRUPDQFH GX *URXSH UH!
FUODWLRQ GH YDOHXU $ FH WLWUH OD JHVWLRQ GHV UHVVRXUFHYV K

$X OH *URXSH HPSOR\DLW FROODERUDWHXUV HW FROODERI
GX *URXSH VRQW HQ QHWWH SURJUHVVLRQ VRXV O!/HIITHW QRWDPPHQ\

"QGLFDWHXU 9DOHXU[Q 9DOHXU[Q 3ouLP WUPH
(IHTHFWLIV VDODULGV WRWDX] *URXSH
(ITHFWLIV VDODULGV JUDQFH YUDQFH
3DUW GHV HIIHFWL|V HQ &', JUDQFH
1RPEUH G!LQWOULPDLUHV YUDQFH

/IHV YDULDWLRQV G!/HIIHFWLIV VIH[SOLTXHQW SULQFLSDOHPHQW SDU C
TXL D VXVFLWO® GHV UHFUXWHPHQWYV ;;/ MXVWLILDQW OH UHFRXL
ILGOOLVDWLRQ SDU OH ELDLY GH OD FUODWLRQ GH &', FRPPH HQ DWW



(1-(8 SHFUXWHPHQW ILGOOLVDWLRQ HW GOYHORSSHPHQW GHV WD

'"HVFULSWLRQ GH O'THQMHX GHV ULVTXHV HW RSSRUWXQLWO®)\
(QWUHSULVH HQ IRUWH FURLVVDQFH OH JURXSH D EHVRLQ GH UHFI
FRQGXLWH GH VHV DFWLYLWOV 'DQV XQ FRQWH[WH GH S©OQXULH GH |
HOQOWUH OHV HQWUHSULVHV GX VHFWHXU SRXU VOFXULVHU OHV WDOHQC
I'DFFOOOUDWLRQ GHV YHQWHV GX *URXSH DX VRUWLU GH OD FULVF
SURGXFWLRQ HW XQH DWWHQWLRQ DFFUXH HVW DLQVL SRUWOH VXU C
SROLWLTXH 5+ G\QDPLTXH HVW GRQF XQ IDFWHXU HVVHQWLHO G!DWYV
VXU FH VXMHW VHUDLW SRXU OH JURXSH VRXUFH GH ULVTXHV PDMHX
OLPLWHU OD FDSDFLW® GH SURGXFWLRQ HW DXUDLW XQ LPSDFW QO©JL

SROLWLTXHYVY REMHFWLIV DFWLRQV PLVHV HQ SODFH HW UGV
/IHIJURXSH VRXKDLWH FDSLWDOLVHU VXU VHV DWRXWV SRXU DP©OLRU
$ILQ G!IDVVXUHU OD FURLVVDQFH GH VRQ DFWLYLW® OH *URXSH V!IH)
VLWHYV I1UDQ8DLV GH &DQHW HQ 5RXVVLOORQ HW ODUDQV 3DU DLOOH
WDOHQWYV RQW ©O©W® PLVHV HQ SODFH SRXU JDUDQWLU O/HQVHPEOH

$X GHO GH OD VLIJQDWXUH HQ GH OD &4RQYHQWLRQ FROOHFWLYH (
YHXW PDLQWHQLU O!'LPSOLFDWLRQ GH VHV FROODERUDWHXUYV

$LQVL OHV VDODULOV IUDQSDLVY GLVSRVHQW GH SULPHV HW DXWUHYV
8QH SULPH GHYV SRXU FRPSHQVHU OD FRQWUDLQWH G!IDOWHUQ|
8QH SULPH GLWH GH SDQLHU OWHQGXH O/HQVHPEOH GHV FROOD
/IH SDLHPHQW V\VWOPDWLTXH GHV KHXUHV VXSSOOPHQWDLUHV W
/ID PLVH HQ SODFH G!'XQH SULPH WULPHVWULHOOH GLWH GH SUO©®V
8vDJH GH OD SULPH GH SDUWDJH GH YDOHXU PLVH HQ SODFH SDU
8QH PXWXHOOH HPSOR\HXU TXL SUHQG HQ FKDUJH OHV FROO

3RXU OHV VLWHV OWUDQJHUV XQ V\VW'PH GH UOWULEXWLRQ ©TXLYL
FRPSWH GHV UOGJOHPHQWDWLRQV RX XVDJHV ORFDX]

/IH*URXSH D ©JDOHPHQW IRUPDOLV® HQ XQ DFFRUG ©JDOLW® KRPF

/IH*URXSH HVW FRQVFLHQW TX!XQ UHFUXWHPHQW HW XQH UOWHQWLR
REMHFWLIV GH SURJUHVVLRQ VRQW DLQVL GOILQLY GDQV WURLV GRP
GIDUWLFXODWLRQ HQWUH OD YLH SURIHVVLRQQHOOH HW OD YLH IDPL

(Q YHUWX GX GOFUHW SDUX DX -RXUQDO 2IILFLHO HQ GDWH GX MD Q
OILQGH[ VXU O0!©JDOLW® KRPPHV IHPPHVY OHV VRFLOWOV G!DX PRLQ\
UHIOOGWDQW OHV ©OFDUWV GH UOPXQOUDWLRQ KRPPHV IHPPHV OH JU
SRXU OIDQQOH XQ UBVXOWDW GH SRXU VRQ VLWH GH &DQHW
SRXU VRQ VLWH GH 0DUDQV

(QILQ XQ SODQ GH IRUPDWLRQ HVW HQ FRXUV G!©ODERUDWLRQ S
FROODERUDWHXUYV

/IH*URXSH FRQVWLWXH DFWXHOOHPHQW XQH EDVH GH GRQQO®HV SRXU



"QGLFDWHXU 9DOHX] 9DOHXYy 2EMHFWLI[| D3OULP "WUH
7DX[ GH WXUQRYHU

3DUW GH IRUPDWLR[Q VXU WHPSV GH

WUDYDLO

YRUPDOLVDWLRQ GHY SROLWLIXHV 5+

/IHV WU"V IRUWYV UHFUXWHPHQWY GHV GHX[ GHUQL"UHV DQQO©HV UHQCGC
WXUQ RYHU
(1-(8

6DQWO®© HW VOFXULW® GHVY FROODERUDWHXUV 3ULRULWO® )RL

'"HVFULSWLRQ GH O'THQMHX GHV ULVTXHV HW RSSRUWXQLWO®OV DV\

/IH *URXSH DFFRUGH XQH LPSRUWDQFH SULRULWDLUH DX[ HQMHX[ G
LQGXVWULHOOHY GLIIOGUHQWY ULVTXHVY HQ PDWL"UH G DFFLGHQWYV G’
PDWOULDOLVHU O'H[SRVLWLRQ FHUWDLQV DJHQWY FKLPLTXHV GEC
FKDUJHVY ORXUGHYVY HW OHV FKXWHV VRQW DXWDQW GH IDFWHXUV TX|
FROODERUDWHXUYV /D JHVWLRQ HIILFDFH GH FHV ULVTXHV SDU OH *
FRQIRUPLW® UOJOHPHQWDLUH GH UOSXWDWLRQ HW ELHQ ©OYLGHPPHC
FURLVVDQFH IRUWH GHV HIIHFWLIV HW OD SUOVHQFH GH QRPEUHX][ L
VDQW®O® HW VOFXULWO G!IXQ VLWH LQGXVWULHO TXH OHV FROODERUDW

SROLWLTXHYVY REMHFWLIV DFWLRQV PLVHV HQ SODFH HW UGVXOW

/IH *URXSH D PLV HQ SODFH GHV SROLWLTXHV GH JHVWLRQ GHV ULVTX
RQW ow© UobOLvVoVY SRXU PHWWUH HQ SODFH FHV SROLWLTXHV HW C
TXH GHV SURFOGXUHYV

/H *URXSH D LQYHVWL SOXV G!XQ PLOOLRQ G!HXURV VXU DQV GDQV ¢
©W® PLV HQ SODFH DILQ GH U®GXLUH O!H[SRVLWLRQ GHV RS©OUDWH
YHQWLODWLRQ HW ©TXLSHPHQWVY GH SURWHFWLRQ LQGLYLGXHOOH U
©JDOHPHQW ©OW® PHQOHV SRXU VHQVLELOLVHU OHV FROODERUDWHX!I
SODFH GH SURFOGXUHV GH VLJQDOHPHQW GHV ULVTXHV SODQ G!DF
FRQFHUQDQW OD SUOYHQWLRQ GHV ULVTXHV OLOV O!H[SRVLWLRQ D>
POGHFLQH GX WUDYDLO '"V VRQ DUULY®OH FKDTXH FROODERUDWHXU |
+6( HQ JUDQFH HW HQ 7XQLVLH 8Q V\VW'PH GH #ELQ PDJH$ D ©JDOHF
ERQQHV SUDWLTXHV HQWUH OHV FROODERUDWHXUV OHV SOXV H[SC
©OWURLWHPHQW DYHF OHV DJHQFHV G!ILQWOULP SRXU IRUPHU OHV LQ\
GILQWOULP SDUWHQDLUH GX JURXSH GOWDFKH DLQVL XQ VDODUL®

©FKDQJHV HW O!LQWO®JUDWLRQ GHV LQWOULPDLUHYV

3DU DLOOHXUV OH *URXSH GLVSRVH SRXU VHV VLWHV IUDQS8SDLV GH
VOFXULWO® HW FRQGLWLRQV GH WUDYDLO TXL USOGDOLVHQW XQ VXLYL C
GH OD VDQW® DX WUDYDLO &%$56%7 RX GHV 'LUHFWLRQV U®JLRQDOF

'5((76 &HV FRPPLVVLRQV VXLYHQW HW DQDO\WHQW OHV LQGLFDWHX!L
" QGLFDWHXWDOHXWROHXU QQEMHFWL3OULP WUH
7DX[ GH JUDYLW® GHVI®Q GIlVSR *URXSH
7DX[ GH IUOTXHQFH BGHRQ GIVSR *URXSH
$7
$SEVHQWOLVHAH OQRPHUMHRQ GLVSR MR|XUYURXSH
GH MRXUV SHUGXV




(1-(8 SURWHFWLRQ GHV LQW©OUa2WYVY GHV FRQVRPPDWHXUV HW VHQV
SULRULW® ORGOUOH *URXSH ©0DUJL

'"HVFULSWLRQ GH O'THQMHX GHV ULVTXHV HW RSSRUWXQLW®V DV\

''DSU"V OD )©OGOUDWLRQ GHV ,QGXVWULHV 1DXWLTXHV SU"V GH PL
HVW HQ SOHLQ HVVRU /D TXDOLW® GDQV FH VHFWHXU UHY2W GH
FRQVRPPDWHXUV HW OHV XWLOLVDWHXUV ILQDX[ $FWHXU PDMHXU G
UHODWLRQYVY DYHF OHV SDUWHQDLUHYVY DVVXUDQW OD UHYHQWH GH F
XWLOLVDWHXUV ILQDX[ TXH VRQW OHV SODLVDQFLHUV

$ILQ GH PLHX[ FRQQDLWUH OHV SUDWLTXHV G!XVDJH HW OHV FRPSRU\
VROXWLRQV OHV SOXV DGDSWOHYV OHXUV EHVRLQV HW SOXV UHVS
GOYHORSSHU O LQVWDOODWLRQ G REMHWY HW RXWLOV FRQQHFWOV
TXDOLW® HW GH VOFXULW® HQ VLWXDWLRQ GH QDYLJDWLRQ OD SUR
ODUJH /H *URXSH SU2WH XQH DWWHQWLRQ SDUWLFXOL"UH OD ERQQ
VHQVLELOLVDWLRQ DX[ ERQQHV SUDWLTXHV HQ PDWL"UH G ©FR FUXLYV

1H SDV DJLU VXIILVDPPHQW VXU FHW HQMHX UHSUOVHQWHUDLW SRXU
GH SHUWH G RSSRUWXQLW®O®V FRPPHUFLDOHV HW SOXV ODUJHPHQW GF
ILQD X[
3ROLWLTXHV REMHFWLIV DFWLRQV PLVHV HQ SODFH HW UOVXOW
/H *URXSH VRXKDLWH GOYHORSSHU GHV PRG"OHV GH FDWDPDUDQV
SODLVDQFLHUV OHXU SURSRVHU GHV SURGXLWV DGDSW®OV OHXUV E
QDYLJDWLRQ
&H SURMHW HVW DFWXHOOHPHQW HQ FRXUV G!©ODERUDWLRQ HW GH |
(1-(8 (QJDJHPHQW DXSU"V GHV FRPPXQDXW®V ORFDOHV 3ULRULW:«
'HVFULSWLRQ GH O!'/HQMHX GHV ULVTXHV HW RSSRUWXQLW®V DV\

,O HVW DWWHQGX GHV HQWUHSULVHYV TX!IHOOHV VIHQJDIJHQW DXSU"™
HQJDIJHPHQW GDQV OD ILOL"UH DFFRPSDJQHPHQW GHV RUJDQLVPHV C

(Q WDQW TX HPSOR\HXU LPSRUWDQW HQ )UDQFH HW SDUWLFXOL"UHP
OFRQRPLTXH HW VRFLDO FHUWDLQ DXSU"V GHV FRPPXQDXWO®V ORFDOl

SROLWLTXHY REMHFWLIV DFWLRQV PLVHV HQ SODFH HW UGVXOW

/IH *URXSH D WRXMRXUV HX F XU GH SDUWDJHU OHV ITUXLWYV GH VI
FROODERUDWHXUV HW OHXUV IDPLOOHYV /H JURXSH VRXKDLWH PHVXL

/IH *URXSH SULYLO®JLH OHV IRXUQLVVHXUV ORFDX[ /H JURXSH HVW
POWLHUV GH O!ILQGXVWULH QDXWLTXH TXH FH VRLW OI!/RFFDVLRQ GH
OD SUOSDUDWLRQ GH O!'RULHQWDWLRQ GHV ©0"YHV

(QMHX[ HQYLURQQHPHQWDX[ OLOV OI!DFWLYLWO®
/IH *URXSH DFFRUGH XQH LPSRUWDQFH SDUWLFXOL"UH OILGHQWLILF

["XWLOLVDWLRQ GH FHUWDLQV SURGXLWYV HVW QRWDPPHQW SRUWHXV
HIWHUQDOLWOV TXL HQ GOFRXOHQW VRLHQW UOGXLWHYV DX PD[LPXP



(1-(8 *HVWLRQ GHV ©PLVVLRQV GH SROOXDQWY GDQV O!DLU O!HDX
'"HVFULSWLRQ GH O'THQMHX GHV ULVTXHV HW RSSRUWXQLW®V DV\

/IHV DFWLYLWOV GX *URXSH VRQW VXVFHSWLEOHY GH FRQGXLUH G|
GLIIOGUHQWY VLWHV J/HV VLWHV GH SURGXFWLRQ IUDQS8DLV IRQW O!
SURWHFWLRQ GH O!/HQYLURQQHPHQW HW VRQW VRXPLV DX U®GJLP
WUDQVIRUPDWLRQ GH SRO\P"UHV IDEULFDWLRQ GHV SL"FHV SRO\HVW
HW GH &DQHW HQ 5RXVVLOORQ FRQGXLW O!'©PLVVLRQ GH FRPSRVOV
GH VROYDQWYV HW GH UOVLQHV SRO\HVWHU SRXU OD SURGXFWLRQ

SURFHVVXV HW GHV DFWLYLWOV LQGXVWULHOOHYVY SHUPHWWUDLW G!
G!'HIILFDFLW® HW GH SURGXFWLYLWO®

SROLWLTXHYVY REMHFWLIV DFWLRQV PLVHV HQ SODFH HW UGVXOW

I'"DFWLYLW®© GH FRQVWUXFWLRQ GH FDWDPDUDQV GH SODLVDQFH PHV
IDLW O!RULJLQH G!©PLVVLRQV GH &RPSRVOV 2UJDQLTXHYV 9RODWLOYV

/ID FRQVRPPDWLRQ HQ VROYDQWYVY VXU OHV VLWHYV GH SURGXFWLRQ G
UODOLVDWLRQ G!XQ 30DQ GH *HVWLRQ GH 6ROYDQWYV 3*6 HW OD F
FODVVOHY FKDTXH DQQ©H SRXU OHV VLWHV IUDQ8DLVY 3DU DLOOHXU
GHV (PLVVLRQV 60( TXL SHUPHW GH VH FRQIRUPHU XQH YDOHXU Ol
UHVSHFW VWULFW GH YDOHXUV OLPLWHY FDQDOLVOHYV HW GLIIXVHYV

/IHV VLWHVY GH SURGXFWLRQ VILQVFULYDQW GDQV OH FDGUH G!XQ 60(
VLWH DILQ GDQV XQ SUHPLHU WHPSV G!HVWLPHU OHV ©OPLVVLRQV WF

©OFKX HW GDQV XQ GHX[L"PH WHPSV GH YOULILHU OD FRQIRUPLWO G
DYHF O!/(PLVVLRQ $QQXHOOH &LEOH ($& WRWDOH

7RXV OHV VLWHV UHVSHFWHQW DLQVL OHV SUHVFULSWLRQV GX 60( ¢
SL"FHV SRO\HVWHU TX!LO SURGXLW GHV SURFOGOV IHUPOV GI!LQIXVLR

(1-(8 *HVWLRQ GHV ULVTXHV GIDFFLGHQWY LQGXVWULHOV 3ULRUL
'"HVFULSWLRQ GH O'THQMHX GHV ULVTXHV HW RSSRUWXQLW®V DV\

/D SUOVHQFH VXU OHV VLWHV LQGXVWULHOV GH PDWOULDX[ LQIODPPCL
GOSDUWYV GH IHX GHV H[SORVLRQV RX GHV SROOXWLRQV DFFLGHQW
ULYHUDLQV DLQVL TXH O HQYLURQQHPHQW

SROLWLTXHY REMHFWLIV DFWLRQV PLVHV HQ SODFH HW UGVXOW

/| HQVHPEOH GHV VLWHV GX *URXSH FRQIRUPOPHQW DX[ VWDQGDUGYV
LQIODPPDEOHY UOVLQHV JHO FRDW DFWOWRQH FDWDO\WHXU HWF

'DQV XQ VRXFL G!IDPOOLRUDWLRQ GH FHV VWRFNDJHV WDQW G!XQ S
GOFLGO® G!ILQYHVWLU GDQV GH QRXYHDX[ VI\VW"PHV GH VWRFNDJH &
WHPSOUDWXUH GHV SURGXLWY HQ SHUPDQHQFH

'"HV VA\VW"PHV GH GOWHFWLRQV LQFHQGLH RQW OW® LQVWDOOO®V VXL
5,$ 3,$ VXUSUHVVHXU 'HV IRUPDWLRQV HW GHV H[HUFLFHV VRQW U
©OTXLSLHUV GH SUHPL"UH LQWHUYHQWLRQ HW GHV UHVSRQVDEOHYV GIC
$ILQ GH JDUDQWLU OH UHVSHFW GHVY ERQQHYV SUDWLTXHV GHV DXGLW

'HV SODQV GIDFWLRQV VRQW ©JDOHPHQW PLV HQ XYUH SRXU FKDTXH



3DU DLOOHXUV DILQ GH PLHX[ PHVXUHU OHXU LPSDFW QRXV VRPPHYV
OH QRPEUH GIDXGLWY SUOYHQWLRQ UOGDOLVOV FKDTXH DQQ®H OH QR

(1-(8 *HVWLRQ GH OD FRQVRPPDWLRQ G!'©QHUJLH 3ULRULW® )RUW
'"HVFULSWLRQ GH O'THQMHX GHV ULVTXHV HW RSSRUWXQLW®OV DV\

/ID FRQVWUXFWLRQ QDYDOH HVW XQH DFWLYLW® FRQVRPPDWULFH G!
FRPSRVLWHV SRXU OD SURGXFWLRQ GHV FRTXHV /[/I1©QHUJLH FRQVRP
JUDQGH PDMRULWO®O 'DQV XQ FRQWH[WH GH IRUWH KDXVVH GHV SUL
PDXYDLVH DQWLFLSDWLRQ G OYHQWXHOOHYVY UHVWULFWLRQV UOJOHP
DX JURXSH GHV GLIILFXOWOGV HQ WHUPHYV GIDSSURYLVLRQQHPHQW GI
UOSXWDWLRQ ODLWULVHU VD FRQVRPPDWLRQ ©QHUJOWLTXH HVW DLGQC

SROLWLTXHYVY REMHFWLIV DFWLRQV PLVHV HQ SODFH HW UGVXOW

/IH *URXSH D PLV HQ SODFH GHV SROLWLTXHV G!/DPOOLRUDWLRQ GF
O/HQVHPEOH GH VHV VLWHYV

8Q GLDIJQRVWLF (FR IOX[ D ©W©®© PHQ® VXU OHV VLWHV GH 0DUDQV HW
GI©OFRQRPLH GI©QHUJLH &H WUDYDLO D GRQQ® OLHX OD PLVH HQ
©0O0YDWHXUV SDU GHV PRG"OHV ©OHFWULTXHYVY SOXV SHUIRUPDQWYV &

/IH *URXSH D ©JDOHPHQW SRXU REMHFWLI GIDPOOLRUHU OH VXLYL Gt
GDYDQWDJH VHV XVDJHV

,QGLFDWHXU 9DOHXY @DOHXUY QEMHFWLI| D@@EUH P "WUH

&RQVRPPDWLRQ GI©OOHFWULFLWO® *URXSH ©QODUJL
HQ N:K EDWHDIX SURGXLW

&RQVRPPDWLRQ GI©OOHFWULFLWO® *URXSH ©QODUJL
HQ N:K PLOOULHU G!KHXUHV
WUDYDLOO®HYV

&RQVRPPDWLRQ GH JD] HQ *URXSH ©QODUJL
N:K EDWHDX SURGXLW

&RQVRPPDWLRQ GH JD] HQ
N: K PLOOLHY GI!KHXU|HV *URXSH ©ODUJL
WUDYDLOO®HYV

IHV LQGLFDWHXUV PRQWUHQW XQH DPOOLRUDWLRQ GHV FRQVRPPDW
WUDYDLOO®HYV FRPSWH WHQX HVVHQWLHOOHPHQW

"TLQYHVWLVVHPHQWY FLEO®©V VXU OHV VA\VW"PHV GH FKDXIIDJH

I'"DXJPHQWDWLRQ GH OD SURGXFWLRQ VDQV FKDQJHPHQW GHV SO
&RPSWH WHQX GH OD VWDELOLVDWLRQ GHV SURGXFWLRQV FHWWH DQ
,O FRQYLHQW GH SU©FLVHU TXH OH *URXSH GDQV OH FDGUH GH OD &
&29 OWXGLH GLIIOGUHQWHY VROXWLRQVY DOWHUQDWLYHV GRQW FHUW
FRQVRPPDWLRQ G!I©QHUJLH ©OHFWULTXH

/IH JD] QIHVW TXDVLPHQW SDV XWLOLV® OHV FKLIIUHV QH VRQW GRQF



(1-(8 8WLOLVDWLRQ GHV UHVVRXUFHV 3ULRULW® )RUWH *URXSH
'"HVFULSWLRQ GH O'THQMHX GHV ULVTXHV HW RSSRUWXQLW®V DV\

| DEWLYLW®© GH FRQVWUXFWLRQ QDYDOH GX JURXSH UHTXLHUW O XWL
TXH GHVY UVLQHVY SRO\HVWHU OH JHOFRDW OD ILEUH GH YHUUH GH'
FRQVRPPDWLRQ OLOH DX G\QDPLVPH GH OD SURGXFWLRQ HW OD KDX\
VDQLWDLUH HW GHV WHQVLRQV JORSROLWLTXHV IRQW GH OD VOFXI
HQWUHSULVHV LQGXVWULHOOHV (Q WDQW TXH FRQFHSWHXU DVVHP
IRXUQLVVHXUV &HV WHQVLRQV UHQIRUFHQW ©JDOHPHQW OD QOFHVV
G RSWLPLVHU O XWLOLVDWLRQ GHVY PDWL"UHV SUHPL"UHV DX FRXUV C
GH YLH

8QH PDXYDLVH JHVWLRQ GH FHW HQMHX SRXU OH JURXSH SHXW HQJF
IRUWLRUL GHV GLIILFXOWOV RSOUDWLRQQHOOHY HW GH UXSWXUH G
ORJLTXHYVY G ©FRFRQFHSWLRQ HVW HVVHQWLHOOH 'HV ULVTXHV MXU
$*(&

SROLWLTXHY REMHFWLIV DFWLRQV PLVHV HQ SODFH HW UGVXOW

/IH *URXSH FRPSWH PHWWUH HQ SODFH XQH SROLWLTXH G!DFKDWV UH
SUDWLTXHV G!DFKDW VXU OH ERLV ODEHOLVO® 3()& RX )6& GHV IR
'HV DFWLRQV RQW ©O©W®© PLVHV HQ SODFH PDLV VHURQW GDYDQWDJH |
SDUWLH G!XQH DVVRFLDWLRQ G!DFKHWHXUV SRXU SDUWDJHU GHYV
HQJDJHPHQWYV 56( RQW ©W©®© VLIJQOV HW OH *URXSH VRXKDLWH DLQVL
UHF\FO©O©HV 'HV REMHFWLIV UHODWLIV FHWWH DPELWLRQ VHURQW IL

"IDXWUH SDUW OH *URXSH D PLV HQ XYUH XQH SROLWLTXH GH UHGRC
FKDTXH SL"FH /HV ULVTXHV OLOV DX[ IRXUQLVVHXUV HW VRXV WUDLW
SRLQW GX UDSSRUW ILQDQFLHU GX *URXSH

(QILQ OH *URXSH ©WXGLH OD SRVVLELOLW®© GH PHWWUH HQ SODFH X
HW OD FRQGXLWH G!DQDO\VHV GH F\FOH GH YLH

'DQV FH FDGUH HW FRQVOFXWLYHPHQW OD PLVH HQ SODFH G!XQ
VRXKDLWHUDLW VXLYUH OHV LOQGLFDWHXUV VXLYDQWYV

GH QRXYHDX[ IRXUQLVVHXUV D\DQW VLJQ® OD FKDUWH G!DFKDW
3DUW GHV DFKDWV PDWL"UHV SUHPL"UHV LQGXVWULHOOHV FRXY
3DUW GX ERLV ODEHOLV® )6& 3()&
7DX[ GH UHEXWV ERLV
(1-(8 $WWHLQWHY OD ELRGLYHUVLW® HW DX PLOLHX PDULQ 3ULI

'HVFULSWLRQ GH O!/HQMHX GHV ULVTXHV HW RSSRUWXQLW®V DV\
/D ERQQH VDQW® GX PLOLHX PDULQ HW OD ELRGLYHUVLW® TXL OXL H
SUOVHUY®V 'DQV OH P2PH WHPSV OIDFWLYLW® GX *URXSH LQGXLW G
XQH UHVSRQVDELOLW® SDUWLFXOL"UH HQ PDWL"UH GH VHQVLELOLVD)
PDULQH &HV LPSDFWV VRQW REVHUY®V DX QLYHDX GHV VLWHV GX *U
YLD O!XWLOLVDWLRQ G!DQWLIRXOLQJ FRQWHQDQW GHV ELRFLGHV VXL
EDWHD X

'DQV XQ FRQWH[WH GH PRQW®©O©H HQ SXLVVDQFH UDSLGH GH FHV HQMH
GH OHXUV SDUWLHV SUHQDQWHYV XQH DWWHQWLRQ LQVXIILVDQWH



UOSJOHPHQWDLUHYV UOSXWDWLRQQHOOHY YRLUH OFRQRPLTXHV [/HV
GIHQMHX[ PDUFK® SRXU OD ILOL"UH ULVTXH G!ILQWHUGLFWLRQ GH PR

SROLWLTXHYVY REMHFWLIV DFWLRQV PLVHV HQ SODFH HW UGVXOW

/IH *URXSH PHW HQ XYUH GHV SROLWLTXHV GH UOGXFWLRQ GHV LPSEL
ORQJ GH OD GXU©®H GH YLH GHV EDWHDX|

/IH *URXSH WUDYDLOOH QRWDPPHQW GHVY DOWHUQDWLYHV DX[ DQ
©JDOHPHQW OD VHQVLELOLVDWLRQ GHV SODLVDQFLHUV OD SUOGOVHL

/IH *URXSH D PLV HQ XYUH GHV LQQRYDWLRQV SHUPHWWDQW GH U
ELRUODFWHXUV SHUPHWWDQW OH WUDLWHPHQW GHV HDX[ JULVHV H
PRQGH PLVH HQ SODFH GH ILOWUHY HQGRWR[LQHV UOGXFWLRQ GH
©JDOHPHQW PLV HQ SODFH XQ SODQ GH FRPPXQLFDWLRQ DILQ GH
SUOVHUYDWLRQ GHV RFODQV JHVWLRQ GHV HDX[ XVOHV ERUG

/IH *URXSH VRXKDLWH VXLYUH OHV LPSDFWV Q©JDWLIV VXU OD ELRG
GIREMHFWLIV HW DLQVL UOGXLUH FHV HIWHUQDOLW®OV HQ DQDO\VDQW

GH EDWHDX[ ©TXLSO®V GH ELRUODFWHXUV SRXU WUDLWHPHQW G|
7DX[ GH VHQVLELOLVDWLRQ GHV SODLVDQFLHUV
(1-(8 *HVWLRQ GHV GOFKHWY LQGXVWULHOV 3ULRULW® OR\HQQH
'"HVFULSWLRQ GH O'THQMHX GHV ULVTXHV HW RSSRUWXQLW®V DV\

/IHV GLIIOGUHQWHYV OWDSHV GHV SURFHVVXV GH SURGXFWLRQ GX JURX
QRQ FKXWHV GH ERLV VROYDQWYVYV XVDJOV HPEDOODJHV SHLQWXUL
GRLYHQW 2WUH VXLYLV HW JoU®V DX PLHX[ SDU OH ELDLV GI/IREMHFW
YDORULVDWLRQ

8QH JHVWLRQ LQDGOTXDWH GH FHVY GOFKHWY DEVHQFH GH WUL WDX
GHV ULVTXHVY UOJOHPHQWDLUHY HW UOGSXWDWLRQQHOV

SROLWLTXHY REMHFWLIV DFWLRQV PLVHV HQ SODFH HW UGVXOW

/IH*URXSH D PLV HQ SODFH XQH SROLWLTXH GH JHVWLRQ GHV GOFKHYV
QH FRXYUHQW SDV SRXU OH PRPHQW OD 7XQLVLH OHV ILOL"UHV GH U
SROODQG

/IH*URXSH WULH VHV GOFKHWYVY LQGXVWULHOV VXU VLWH HW VH FRQIR
IOX[ ,0 SDUWLFLSH ©JDOHPHQW XQH LQLWLDWLYH LQQRYDQWH PHC
%,2723 E\ 8&8 $ &H SURMHW YLVH PXWXDOLVHU OD JHVWLRQ HW OD
GHV OWXGHV YLVDQW DPOOLRUHU OH WUDLWHPHQW GHV GOFKHW\
O/ HQWUHSULVH &LUFXO!5 FRQFHUQDQW OD YDORULVDWLRQ GH VHV FF

ID UOGXFWLRQ GHV GOFKHWYV OD VRXUFH HVW ©JDOHPHQW SHUPLVH
SRXU OD SURGXFWLRQ GHV FRTXHV 'HV DFWLRQV RQW ©JDOHPHQW ¢
FROODERUDWHXUV RQW OWO® IRUP®V SRXU JDUDQWLU O!DSSOLFDWLRC

I"LQGLFDWHXU VXLYDQW HVW HQ FRXUV GH FRQVWUXFWLRQ HW SHUPF



'QGLFDWHXU 9DOHX) @DOHXU QEMHFWLI| D@®WH P WU H

7DX[ GH UHF\FODJH GHV
GOFKHWY QRQ GDQJHUHX]

7DX[ GH YDORPLVDWLRQ GHYV
GOFKHWY QRQ G¢GDQJHUHX|

7RQQHV GH GOFKHWV
JOQOUOHV  SDU PLOOLRQ
G!IKHXUHV WUDYDLOO®HV

(1-(8 *HVWLRQ GHV GOFKHWYVY DX FRXUV GX F\FOH GH YLH GHV EDW|
'"HVFULSWLRQ GH O'THQMHX GHV ULVTXHV HW RSSRUWXQLW®OV DV\

$X GHO GHV GOFKHWYV LQGXVWULHOV UOGVXOWDQW GX SURFHVVXV GF
GHV GOFKHWV HVW ©JDOHPHQW XQ HQMHX DX[ VWDGHV GH OD FRQ
G RSWLPLVDWLRQ GHV PDWL"UHV SUHPL"UHV GH FLUFXODULW® HW
EDWHDX[ HW OHXU GOFRQVWUXFWLRQ DQWLFLS©H 8QH DWWHQWLRQ 1
UOGJOHPHQWDLUHYV UOSXWDWLRQQHOV HW RSOUDWLRQQHOV 8QH O
G!'HIILFDFLW® HW GH FURLVVDQFH VXU OH ORQJ WHUPH

SROLWLTXHY REMHFWLIV DFWLRQV PLVHV HQ SODFH HW UGVXOW

/IHIJURXSH FRQWULEXH O!/©FR RUJDQLVPH GH OD ILOL"UH $3(5 HQ Ft
SODLVDQFH FRQIRUPOPHQW OD U®JOHPHQWDWLRQ /H *URXSH VRXK
PLHX[ LGHQWLILHU HW U©OGXLUH OHV LPSDFWV HQYLURQQHPHQWDX[ D
GIDFWLRQ ©FRFRQFHSWLRQ VHUD ©JDOHPHQW PLV HQ XYUH SRXU IDF

/IH *URXSH VRXKDLWH SDU DLOOHXUV VXLYUH OD SURJUHVVLRQ GHV C
JHVWLRQ GHVY GOFKHWY ERUG TXL SRXUUDLW VH VXLYUH GH OD PDQL

3DUW GX ILQDQFHPHQW GX *URXSH O!$3(5
3buUw GHVY PDWOULDX[ UHF\FODEOHYV SDU EDWHDX

(1-(8 S5LVTXHV SK\VLTXHV HW GH WUDQVLWLRQ OLOV DX FKDQJHPHC
'"HVFULSWLRQ GH O'THQMHX GHV ULVTXHV HW RSSRUWXQLWOV DV\

%LHQ TXH QH IDLVDQW SDV SDUWLH GHV VHFWHXUV OHV SOXV ©OPHWW
VHUUH OD IRLV GX IDLW GHV DFWLYLWOV FRQGXLWHV VXU OHV VL
DLOOHXUV OHV DSSURYLVLRQQHPHQWYVY GX *URXSH VRQW GOSHQGDC(
LPSDFWOH SDU OH FKDQJHPHQW FOLPDWLTXH RX SDU GHV PHVXUHV Y
OHV UOVLQHY SODVWLTXHV

(QILQ GH IDE8RQ SOXV ORLQWDLQH OD SUDWLTXH P2PH GH OD QDYLJ
DFFUXH G ©YOQHPHQWYVY POWORURORJLTXHV H[WU2PHV [/IDFWLYLWO
FRQFHUQ®H QRWDPPHQW SDU OD PRQW®OH GHV HDX[ 'DQV XQ FRQWH]
HW GH SULVH HQ FRPSWH DFFOOOUOH GH FHW HQMHX SDU OHV SRXYR
ULVTXHV SK\VLTXHV HW GH WUDQVLWLRQ HQ FDV G LQDFWLRQ



SROLWLTXHY REMHFWLIV DFWLRQV PLVHV HQ SODFH HW UGVXOW

3RXU OD SUHPL"UH IRLV OH *URXSH D FRQGXLW XQ ELODQ FDUERQH
JUDQGY HQMHX[ HQWUH OHV VFRSH HW WRXW HQ LQWO©JUDQW OH
GH OIDFWLYLW® GX *URXSH GDQV OHV FDWDPDUDQV PRWHXU

&H ELODQ D DERXWL XQH ©PLVVLRQ GH W&2 HT GDQV OH SOULP

(Q LQWOJUDQW VRQ SODQ GH GOYHORSSHPHQW HW QRWDPPHQW O!D
W&2 HT KRULJRQ GRQW OLO® O!XWLOLVDWLRQ GHV SURG:

/IH *URXSH E¢WL GOVRUPDLYV VD SROLWLTXH GH WUDMHFWRLUH GH U®
SOXV O/HPSUHLQWH %LHQ ©YLGHPPHQW DYHF GHV ©OPLVVLRQV S|
TXHVWLRQ GH OD PRWRULVDWLRQ GHVY EDWHDX[ YD @aWUH FHQWUDOH

/IH JURXSH DSSRUWHUD GDQV FH GRPDLQH GHV UOSRQVHV FRQFU"WHV
(1-(8 *HVWLRQ GH OD FRQVRPPDWLRQ G!'HDX 3ULRULW® )DLEOH *
'"HVFULSWLRQ GH O'THQMHX GHV ULVTXHV HW RSSRUWXQLWO®OV DV\

/IHV VLWHV GX *URXSH UHTXL"UHQW GH O HDX SRXU IRQFWLRQQHU H
UODOLVDWLRQ GHV WHVWYV GIOWDQFKOLW® PDLVY ©IJDOHPHQW SRXU O!
OHV HVVDLV GH FDOH SRPSHV PRWHXUV VDQLWDLUHV VRQW UODOL
GLUHFWHPHQW HQ PHU DEVHQFH GH SLVFLQH 'DQV XQ FRQWH[WH
DOWLFLSDWLRQ G ©OYHQWXHOOHV UHVWULFWLRQV UOJOHPHQWDLUHYV
DX *URXSH

SROLWLTXHYVY REMHFWLIV DFWLRQV PLVHV HQ SODFH HW UGVXOW

/ID FRQVRPPDWLRQ G!/HDX Q!OWDQW SDV XQ HQMHX PDMHXU SRXU OF
VSOFLILTXHV FRQVLGOUDQW VHV SURFHVVXV GH JHVWLRQ GH O!HDX D

(QMHX[ VRFLOWDX[ OLOV O!DFWLYLW® JRXYHUQDQFH FRQVRP

/ID JRXYHUQDQFH G!XQH HQWUHSULVH HVW XQ HQMHX FHQWUDO SR>
FURLVVDQFH /'RUJDQLVDWLRQ GH FHWWH GHUQL"UH SHUPHW HQ HIIH
LPSDFWV GH VHV GOFLVLRQV HW DFWLYLWOV VXU VHV SDUWLHV SU
O'/HQWUHSULVH GRLW ©JDOHPHQW aWUH LQW®©O©JUOH VD JRXYHUQDQI
GOFLVLRQV /D JRXYHUQDQFH GX JURXSH HVW DVVXU©H SDU OD IDP
FXOWXUH FHQWU®©®H VXU O/[HQWUHSUHQDULDW HW OD SUR[LPLWO®

(1-(8 5LVTXHV GH JRXYHUQDQFH 3ULRULW® OR\HQQH *URXSH ©O0D
'"HVFULSWLRQ GH O'THQMHX GHV ULVTXHV HW RSSRUWXQLW®V DV\
/ID JRXYHUQDQFH IDPLOLDOH GX *URXSH IDLW SDUWLH GHV SRLQWYV |
FRKOVLRQ HW G DWWDFKHPHQW GH OD SDUW GHVY FROODERUDWHXUYV
GH OHV LQW®JUHU GDQV OD VWUDW®JLH GH GOYHORSSHPHQW HW GDC
SROLWLTXHYVY REMHFWLIV DFWLRQV PLVHV HQ SODFH HW UGVXOW

/IH *URXSH FKHUFKH GOFHQWUDOLVHU VD JRXYHUQDQFH HW UHQIR
GDQV VRQ SLORWDJH /H *URXSH VIHVW DLQVL GRW® G!XQ FRPLW® 56 (

/H *URXSH Q!D WRXWHIRLV SDV PLV HQ XYUH GH SROLWLTXH IRUPDOI
SUHQDQWHYV



'"HV LOQOIRUPDWLRQV SOXV GOWDLOO®HYV VXU OD JRXYHUQDQFH GH O!HC(

(1-(8 S5LVTXHV GIDWWHLQWH DX[ GURLWH GH O!+RPPH 3ULRULWO )

'"HVFULSWLRQ GH O'THQMHX GHV ULVTXHV HW RSSRUWXQLWO®OV DV\
/IH QRQ UHVSHFW GHV GURLWV HW OHV OLEHUWOV IRQGDPHQWDOHYV
FROODERUDWHXUV FRPPH GDQV OD FKDLQH G DSSURYLVLRQQHPHQW
*URXSH VH GRLW GH SUOYHQLU 02PH VL GX IDLW GH VRQ VHFWHXU G
GH VHV FKDLQHV G DSSURYLVLRQQHPHQW OH *URXSH VHPEOH SHX HJS
GH GLVFULPLQDWLRQ KDUF'OHPHQW RX WUDYDLO IRUF© RX LQGLJQH

SROLWLTXHY REMHFWLIV DFWLRQV PLVHV HQ SODFH HW UGVXOW
/IH*URXSH FRPSWH PHWWUH HQ SODFH GHV IRUPDWLRQV DX[ HQMHX] I
GOSORLHPHQW /H *URXSH OWXGLH ©JDOHPHQW OD PLVH HQ SODFH
'LUHFWLRQ VXU WRXW VXMHW OWKLTXH GH PDQTXHPHQW DX[ GURLW)

(QILQ OH *URXSH D SRXU REMHFWLI GIO©OWDEOLU XQH FKDUWH ©WKLTX
OD SURWHFWLRQ GHV GURLWY GH O!+RPPH

'"HV SURFOGXUHYVY HW GHV SROLWLTXHV 5+ VRQW HQ FRXUV GH IRUPDC
VHFWRULHOOHYV /H JURXSH VRXKDLWH SDU DLOOHXUV GHYHQLU VLJQ!
HQJDIJHPHQW HQ IDYHXU GHV "URLWY GH O!+RPPH
/ID FKDUWH OWKLTXH HVW HQ FRXUV GI©OODERUDWLRQ
(1-(8 5LVTXHV GH FRUUXSWLRQ 3ULRULW® )DLEOH 3©ULP"WUH "
'"HVFULSWLRQ GH O'THQMHX GHV ULVTXHV HW RSSRUWXQLW®V DV\
(Q WDQW TX DFWHXU GH SUHPLHU SODQ GX QDXWLVPH OH *URXSH V
SULQFLSDX[ ULVTXHV GDQV FH GRPDLQH RQW WUDLW OD PRQOWL
EODQFKLPHQW GH FDSLWDX[ HW DX ILQDQFHPHQW GX WHUURULVPH
FRPPH IDLEOHYV
SROLWLTXHY REMHFWLIV DFWLRQV PLVHV HQ SODFH HW UGVXOW

&RQFHUQDQW OHV ULVTXHV GH FRUUXSWLRQ HW GHV SROLWLTXHV G
IRUPDOLVDWLRQ QRWDPPHQW VXU VD SROLWLTXH DFKDWV /HV HQMH

/IH*URXSH VRXKDLWH PHWWUH HQ SODFH GHV IRUPDWLRQV DX[ HQMH X

/IH *URXSH D\DQW WU"V UDSLGHPHQW JUDQGL OH *URXSH GRLW VH PF
PHWWUH HQ SODFH XQ FRGH GH FRQGXLWH 8QH DFWLRQ HQ FH VHQV

$SSOLFDWLRQ GH OD WD[RQRPLH HXURS©HQQH DX[ DFWLYLW®OV G
3UOVHQWDWLRQ

/ID WD[RQRPLH YHUWH HXURSO©OHQQH HVW XQH FODVVLILFDWLRQ GHV O
OHXU FDUDFW"UH GXUDEOH YLVDQW UORULHQWHU OHV IOX[ ILQDQFL

&HWWH U JOHPHQWDWLRQ HXURSOHQQH U"JOHPHQW HXURSOHQ
YHUWH VL HOOH UOSRQG DX[ FRQGLWLRQV VXLYDQWHV



( &RQWULEXHU DX PRLQV XQH GHV VL[ REMHFWLIV HQYLURQQH]
FKDQJHPHQW FOLPDWLTXH O!XWLOLVDWLRQ GXUDEOH HW OD &
WUDQVLWLRQ YHUV XQH ©FRQRPLH FLUFXODLUH OD SUOYHQWLR
UHVWDXUDWLRQ GH OD ELRGLYHUVLW® HW GHV ©OFRV\VW"'PHYV

( 1H QXLUH GH ID8RQ VLJQLILFDWLYH DXFXQ GHVY DXWUHV REMHFV

( 6H FRQIRUPHU DX[ JDUDQWLHV PLQLPDOHV GX GURLW VRFLDO F
SULQFLSHVY HW GURLWY IRQGDPHQWDX[ GX WUDYDLO

/IH*URXSH HQ WDQW TX!'HQWUHSULVH VRXPLVH DX[ H[LJHQFHV GH UH:
GLUHFWLYH 8( HVW WHQX GH FRPPXQLTXHU VXU OD SDUW YHUW

&HWWH SDUW YHUWH V!IH[SULPH ILQDQFL"UHPHQW HQ SRXUFHQWDJH C
GOSHQVHVY RSOUDWLRQQHOOHV 23(;

/IH *URXSH D HQJDJ® DX FRXUV GH O!H[HUFLFH ©FRXO® XQ LPSRU
LOQYHVWLVVHPHQWY DYHF O/IREMHFWLI GIHQ GOWHUPLQHU OD SDUW L
UHVVRXUFHV KXPDLQHY PDWOULHOOHY ORJLFLHOOHV HW ILQDQFL"U
PRELOLVHU VXIILVDPPHQW SRXU DWWHLQGUH FHW REMHFWLI /H *UR>
FO©V GH SHUIRUPDQFH FRUUHVSRQGDQWY VRLHQW SXEOLOGV GDQV VR



$ITHFWDWLRQ GX UOVXOWDW
SURSRVLWLRQ GIDITHFWDWLRQ GX UOBVXOWDW
['DITHFWDWLRQ GHV UOVXOWDWY TXH QRXV YRXV SURSRVRQV HVW FRC(

1RXV YRXV SURSRVRQV G!DIITHFWHU OHV E©QOILFHV GH O!H[HUFLFH O©F

2ULJLQH
50vVXOWDW GH O!/H[HUFLFH K
SHSRUW QRXYHDX FUOGLWHXU DQWOULHXU K

$ITHFWDWLRQ

'RWDWLRQV DX[ UOVHUYHYV

8 UOVHUYH O©JDOH K
'LVWULEXWLRQ WLWUH GH GLYLGHQGHV K
5HSRUW QRXYHDX GX VROGH K
7RWD X K K
$LQVL OH GLYLGHQGH UHYHQDQW FKDTXH DFWLRQ VHUDLW GH k
UOIDFWLRQ GH PHQWLRQQO®H O!DUWLFOH p GX &RGH JOQOUD

SDLHPHQW GHV GLYLGHQGHYV
&H GLYLGHQGH VHUDLW SD\DEOH OH PDUV HW OH GOWDFKHPHQW

(Q FDV GH YDULDWLRQ GX QRPEUH GIDFWLRQV RXYUDQW GURLW GL
FDSLWDO VRFLDO DX DR»W OH PRQWDQW JOREDO GHV GLYLGHAQ
FRPSWH GH UHSRUW QRXYHDX VHUDLW GOWHUPLQ® VXU OD EDVH GH

'LVWULEXWLRQV DQWOULHXUHYV

&RQIRUPOPHQW DX[ GLVSRVLWLRQV GH O!'DUWLFOH ELV GX &RGH J«
GHVY GLYLGHQGHY HW DXWUHV UHYHQXVY GLVWULEX®V DX WLWUH GHV '

OD UOIDFWLRQ GH UOVXOWDQW GHV GLVSRVLWLRQV GH O!DUWL
OFKODQW DX[ SHUVRQQHV SK\VLTXHV ILVFDOHPHQW GRPLFLOLO®OHV HQ

(I[HUFLFH FORV ®HHYHQXV ©OLJLEOHV 5HY B QXM DFRQ R@ L J L
UOVXOWDQW GH O!DUBNXOWDQW @H O!DLU
GX &*,

'LYLGHQGHSXWUHY UHYLYNQEWQGHEXWUHYV U}l

DR»W K K K
DR»W K K K
DR»W KK K K




&KDUJHV QRQ GOGXFWLEOHV ILVFDOHPHQW

,O HVW SUOFLVO® TXH OHV FRPSWHV GH O!'H[HUFLFH ©OFRXO0O®© QH SUHQ!
ILVFDO

,QIRUPDWLRQV VXU OD VRFLOW® HW VRQ FDSLWDO
,QIRUPDWLRQV FRQFHUQDQW OD 6RFLOW®

i 5DLVRQ VERE7ISIOH5283

i /LHX HW QXPOUR G!'HQUHJLVWUHPHQW GH OD 6RFLOW®

&$7%$1%$ *5283 HVW LPPDWULFXO©H DX 5HJLVWUH GX &RPPHUFH HW
GILGHQWLILFDWLRQ 5&6

t 'DWH GH FRQVWLWXWLRQ HW GXU©®H GH YLH

&$7%$1% *5283 D OWO© FRQVWLWXOH HQ GOFHPEUH SRXU XQH GXUC
LOQOWHUYHQXH OH PDUYV VDXl GLVVROXWLRQ DQWLFLSOH RX SURL

/'TH[HUFLFH VRF L DOVHSAPHREWHOHW VH FO'WXUH OH DR»W GH FKDTXFE
t 6L"JH VRFLDO IRUPH MXULGLTXH HW O©JLVODWLRQ DSSOLFDEOH
/IH VL™ JH VRFLDO GH O®Q6RFH®KELHXM /L IWRALW YUBMBEHW HQ 5RXVVLC
/ID 6RFLOWW@WRHV@WK@® B QRQWHLO G!$GPLQLVWUDWLRQ
(OOH HVW U®©JLH SDU OH GURLW IUDQS8DLV
iU &RWDWLRQ &RGH /(,
/['"DFWLRQ &%$7%$1% *5283 HVW FRWOH VXU (XURQH[W FRPSDUWLPHQW &
6RQ FRGH /(, HVW 4$<%7% 9 )

'"OWHQWLRQ GX FDSLWDO

(Q DSSOLFDWLRQ GHVY GLVSRVLWLRQV GH O!'DUWLFOH / GX &RGH
SHUVRQQHY GOSDVVDQW OHV VHXLOV SU©YXV SDU FH WH[WH OD GD

$SFWLRQQDLUHV IRPEUH3RXUFHQWRPHUH GRXUFHQWRPHUH GRXUFH|
G DFWLRQ@X FDSLOGUDRA WYV G&HH Y FBWIRIGWR IGMH GB B\R G U |

UOHOV YRWH UOWRURULTXKNRWH
WKORUI

),1$1&,(5( 321&,1

,QGLYLVLRQ VXFF 20LYLHU 3RQFLQ
6RXV WRWDO 3RQFLQ

3XEOLF

$XWR GOWHQWLRQ

7RWDO




$FWLRQQDLUHYV BHXLOV HQ FDSLWDO 6HXLOV HQ GURLW

'OWHQDQW SOXV GH ,QGOSHQGDQFH HW H[SDQVLRQILODQW
'OWHQDQW SOXV GH 10DQW 10DQW
'OWHQDQW SOXV GH 10DQW 10DQW
'OWHQDQW SOXV GH 10DQW 10DQW
'OWHQDQW SOXV GH ),1$1&,(5( 321&,1 10DQW
'OWHQDQW SOXV GH 10DQW 10DQW
'OWHQDQW SOXV GH T 10DQW ),1$18&,(5( 321&,1
'OWHQDQW SOXV GH 10DQW 10DQW
'OWHQDQW SOXV GH 10DQW 10DQW
'OWHQDQW SOXV GH 10DQW 10DQW
'OWHQDQW SOXV GH 10DQW 10DQW

JUDQFKLVVHPHQW GH VHXLOV O©JDX]

IRXV Q!/DYRQV OWO LQIRUPOV GIDXFXQ IUDQFKLVVHPHQW GH VHXLO C
&RGH GH FRPPHUFH DX FRXUV GH O!'H[HUFLFH ©FRXOO

$XWRFRQWU OH
$XFXQH VRFLOW® FRQWU O©H SDU OD VRFLOW® &$7$1$ *5283 Q!HQ GO
$FWLRQQDULDW VDODUL®

IRXV YRXV LQIRUPRQYV TXH O/DFWLRQQDULDW VDODUL® WHO TXH SUO®O
DX VHLQ GH QRWUH 6RFLOWO

2SWLRQ GH VRXVFULSWLRQ RX G!IDFKDW G!DFWLRQV SDU OHV

$XFXQH RSOUDWLRQ Q!'D\DQW OW©®© UODOLVOH HQ YHUWX GHV DUWLFO
GH FRPPHUFH LO Q!\' D SDV OLHX ©OWDEOLVVHPHQW GX UDSSRUW VSO©

OH &RQVHLO G!$GPLQLVWUDWLRQ D GOFLG® SOXVLHXUV DWWULEXWLR

DFWLRQV OH IOYULHU
DFWLRGW PHPEUH HW
DFWLRQV OH IOYULHU

,O HVW SUOFLVO TXIDXFXQ PDQGDWDLUH VRFLDO Q!D EOQOILFLO® GH F

/H UDSSRUW VS©FLDO YLV® O!DUWLFOH / GX &RGH GH FRPP}
O/'DVVHPEO®H JOQOUDOH DQQXHOOH

2SOUDWLRQV HIIHFWX©HV SDU OD 6RFLOW® VXU VHV SURSL
SURJUDPPH GH UDFKDW G!DFWLRQV

8Q FRQWUDW GH OLTXLGLW® FRQIRUPH DX FRQWUDW ©OWDEOL SDU O
VLIQ® HQWUH OD 6RFLOW® HW .HSOHU &KHYUHX]

l1RPEUH GIDFWLRQV SURSUHY DFKHWOHYV HW YHQGXHYV SDU OD VR

/IH SURJUDPPH GH UDFKDW G!IDFWLRQV HQ FRXUV GH YDOLGLW® D ©WC
DX[ DUWLFOHYV / HW VXLYDQWYVY GX &RGH GH FRPPHUFH O!DVVH



DXWRULV®© OH &RQVHLO G!$SGPLQLVWUDWLRQ RSOUHU VXU VHV SURS
GHVY REMHFWLIV HW PRGDOLW®OG®V GX SURJUDPPH GH UDFKDW GIDFWLRC

/IH SUL[ PD[LPXP G!DFKDW HVW IL[© TXLQ]H HXURYV K SDU DFW
FRQVDFUHU DX SURJUDPPH GH UDFKDW GH VHV SURSUHV DFWLRQV Q
QRPEUH GIDFWLRQV DFTXOULU SXLVVH GOSDVVHU GX FDSLWDO

/ID 6RFLOW® Q!D SDV HX UHFRXUV GHV SURGXLWV GOULYOV

$X FRXUV GH O!/H[HUFLFH GDQV OH FDGUH GX FRQWUDW GH OL"
1RPEUH GIDFWLRQV DFKHWPOHYV SDU (@R XRVF IPRNE®Q GHV DFKDWYV K
I1RPEUH GIDFWLRQV YHQGXHV SDU ORERRRBYCPROHQV GHV YHQWH K

$XFXQ IUDLV GH QOIJRFLDWLRQ Q!D ©OW© FRPSWDELOLV®

/IH QRPEUH GIDFWLRQV LQVFULWHY DX QRP GH OD VRFLOWO OD FO°
OLTXLGLWO VIOOHYDLW DFWLRQV O©OYDOXOHV DX FRXUV G!DFKI
DFWLRQV VIOO"YH K HW UHSUOVHQWHQW GX FDSLWDO GH OL

/IHV DFWLRQV Q!'RQW IDLW O/REMHW GIDXFXQH UODOORFDWLRQ

[I'"DXWRULVDWLRQ FRQI®©U®H SDU O/'DVVHPEOO®H JOQOUDOH GHV DFWL|
SURSRVO® OD SURFKDLQH DVVHPEO©H JOQOUDOH GHVY DFWLRQQDLUH\

'HVFULSWLI GX SURJUDPPH GH UDFKDW G!DFWLRQV

&RQIRUPOPHQW DX[ GLVSRVLWLRQV GH O!/DUWLFOH GX U'JOHPHQYV
GOFULUH OHV ILQDOLWOV HW OHV PRGDOLWOV GX SURJUDPPH GH UDF
VRXPLY O!/DXWRULVDWLRQ GH O/IDVVHPEO®©H JOQOUDOH GX I©YULH

Ut 5 ¢6SDUWLWLRQ SDU REMHFWLIV GHV WLWUHY GH FDSLWDO GOWHQXV

$QLPDWLRQ GX FRXUV SDU O!LQWHUP®©GLDLUH G!XQ FRQWUDW GH OLTXL
2SOUDWLRQV GH FURLVVDQFH H[WHUQH

&RXYHUWXUH G!'RSWLRQV G!DFKDW G!DFWLRQV RX DXWUH V\VW'PH G!DF
&RXYHUWXUH GH YDOHXUV PRELOL"UHV GRQQDQW GURLW O!DWWULEXMW
$QQXODWLRQ

1RXYHDX SURJUDPPH GH UDFKDW G!DFWLRQV
i $XWRULVDWLRQ GOXSHREODPMPHOQOUDOH GX I©YULHU
i 7LWUHV FRODFWUR®Y RUGLQDLUHV

i 3DUW PD[LPDOH GX FDSLWDO GR QG\X GFHD SIDVEBR O WVIRLW D XW R UDVF& LR Q
TXH FHWWH OLPLWH VIDSSUOFLH OD GDWH GHV UDFKDWYV DILQ GH
GH UOGXFWLRQ GH FDSLWDO SRXYDQW LQWHUYHQLU SHQGDQW OD
SRXU OH FDOFXO GH FHWWH OLPLWH FRUUHVSRQG DX QRPEUH G!
UHYHQGXHV SHQGDQW OD GXU®H GX SURJUDPPH GDQV OH FDGUH Gl

/ID VRFLOWO® QH SRXYDQW GOWHQLU SOXV GH GH VRQ FDSLWD
VIOOHYDQWVRLW GX FDSLWDO OH QRPEUH PD[LPXP G!DFWLRC
DFWLRQV VRLW GX FDSLWDO VDXI FOGHU RX DQQXOHU OHYV

i ORGDOLWOV GNVUDFKDWY G DFWLRQV SRXUURQW 2WUH RSOU®O®V SD
GH EORFV GH WLWUHV HW DX[ ©SRTXHV TXH OH &RQVHLO DSSU®
RSWLRQQHOV RX LQVWUXPHQWY GOULYO®V



U 3UL[ PD[LPXP GIDFKDW HW PRQWDQWHPIULPPO[GCXX8URIDHXKEPAH VHUL
DFWLRQ (Q FDV GIRSOUDWLRQ VXU OH FDSLWDO QRWDPPHQW GH
JUDWXLWH GIDFWLRQV OH SUL[ VXV LQGLTX® VHUD DMXVW® SDU X
GIDFWLRQV FRPSRVDQW OH FDSLWDO DYDQW OI/IRSOUDWLRQ HW OH
O/IRSOUDWLRQ VHUDLW DLQVL IL[O K

ut 2ZEMHFWLIV GX SURJUDPPH

$VVXUHU O!/DQLPDWLRQ GX PDUFK® VHFRQGDLUH RX OD OLTXLGL
SUHVWDWDLUH GH VHUYLFH GILQYHVWLVVHPHQW FRQIRUPOPHQW

$VVXUHU OD FRXYHUWXUH GH SODQV G!/IRSWLRQV G!IDFKDW G!DFW
SODQV DVVLPLOOV DX E©QOILFH GHV VDODUL®V HW RX GHV PDQ
GIDFWLRQV DX WLWUH G!XQ SODQ G!I©SDUJQH GIHQWUHSULVH RX

DX[ UovXOwWDWV GH O'HQWUHSULVH HW RX WRXWHV DXWUHYV I}
PDQGDWDLUHY VRFLDX[ GX JURXSH

$VVXUHU OD FRXYHUWXUH GH YDOHXUV PRELOL"UHV GRQQDQW G
OD UBJOHPHQWDWLRQ HQ YLJXHXU

&RQVHUYHU OHV DFWLRQV DFKHWOHY HW OHV UHPHWWUH XOWC
GIRSOUDWLRQV ©YHQWXHOOHYVY GH FURLVVDQFH H[WHUQH ©OWDQ'
HIFOGHU GX FDSLWDO GH OD VRFLOWO

SURFOGHU OIDQQXODWLRQ ©OYHQWXHOOH GHV DFWLRQV DFTX
O/'DVVHPEOO®OH JOQOUDOH GX [OYULHU

OHWWUH HQ XYUH WRXWH SUDWLTXH GH PDUFK® TXL YLHQGUDLW
WRXWH DXWUH RSOUDWLRQ FRQIRUPH OD UYJOHPHQWDWLRQ HQ

i 'XUOH GH SURJWIRAAH FRPSWHU GH O!/DVVHPEO®H JOQOUDOH GX |
5©6JXODULVDWLRQ GHV SDUWLFLSDWLRQV FURLVOHV

$XFXQH GOPDUFKH Q!D ©W® PHQ®O®H DX FRXUV GH O!H[HUFLFH DX WLWL
$MXVWHPHQW GHV EDVHV GH FRQYHUVLRQ

10DQW

2SOUDWLRQV VXU WLWUHY UODOLVO©HV SDU OHV GLULJHDQV
/ GX FRGH PRQOWDLUH HW ILQDQFLHU

$XFXQH RSOUDWLRQ VXU WLWUHV Q!D ©W© GOFODU®©H O!$0) FRQI
ILQDQFLHU DX WLWUH GH O!/H[HUFLFH FORV OH DR»W

SBURFOGXUHV GH FRQWU OH HW LQIRUPDWLRQV FRPSV
OOWKRGHV G ©YDOXDWLRQ HW IRUPHV GH SUOVHQWDWLRQ G

/IHV FRPSWHYV DQQXHOV RQW ©OWO© OWDEOLV FRQIRUPOPHQW DX[ GLV
SULQFLSHVY JOQOUDX[ HW POWKRGHY JOQOUDOHPHQW DGPLV HW GDQ\

/IHV FRQYHQWLRQV VXLYDQWHYV RQW QRWDPPHQW ©OW©®© UHVSHFWOHYV

&ERQWLQXLW®O© GH O H[SORLWDWLRQ



SHUPDQHQFH GHVY POWKRGHY FRPSWDEOHV G XQ H[HUFLFH O DXWU
,QGOSHQGDQFH GHV H[HUFLFHV

/ID POWKRGH GH EDVH UHWHQXH SRXU O!©YDOXDWLRQ GHV ©OOPHQ
KLVWRULTXHYV

/IHV POWKRGHYV GIOYDOXDWLRQ VRQW LGHQWLTXHY FHOOHV GH O!HI[H
/HV 1RUPHYV ,)56

/IH *URXSH D ©OWDEOL VHV FRPSWHV FRQIRUPOPHQW DX[ QRUPHV HW
6WDQGDUGV %RDUGV ,$6% HW DGRSWOHV SDU O!8QLRQ (XURSOHQQH

&H UOIOUHQWLHO GLVSRQLEOH VXU OH VLWH GH OD &RPPLVVLRQ HX
LDVBIU KWP FRPSUHQG OHV QRUPHV FRPSWDEOHV LQWHUQDWLRQD
,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUGY OHV LQWHU.
 QWHUSUHWDWLRQV &RPPLWWHH 6,& HW GX FRPLW® GILQWHUSUOW
)5,& ,QWHUQDWLRQDO )LQDQFLDO ,QWHUSUHWDWLRQV &RPPLWWHH

/JHV SULQFLSHV FRPSWDEOHV UHWHQXV VRQW LGHQWLTXHV FHX[ XW
O!'H[HUFLFH FORV DX DR»W O'H[FHSWLRQ GH O!DSSOLFDWLR
LQWHUSUOWDWLRQV VXLYDQWY DGRSWOV SDU O!8QLRQ (X U'R/HSHOHPHE
1RUPHYV DPHQGHPHQWY GH QRUPHV HW LQWHUSUOWDWVRGW BBSSOH FD
$PHQGHPHQWYV ,$6 )56  ,)56  ,)56 HW ,)56 5OIRUPH GH\
$PHQGHPHQWYV )56 3URORQJDWLRQ GH O!H[HPSWLRQ WHPSRU
$PHQGHPHQWYV )56 $00"JHPHQWYV GH OR\HUV OL®V OD &RYlL

&HYV DPHQGHPHQWY GH QRUPHV Q!/RQW SDV G!ILPSDFW VXU OHV ©WDW\

1RUPHVY HW LQWHUSUO®OWDWLRQV Q!D\DQW SDV ©W® DSSOLTX©®HV SDU
DX""WHSWHPEUH

$PHQGHPHQWY ,$6 HW O!©QRQF©® GH SUDWLTXHV HQ ,)56 ,Q
$PHQGHPHQWYV ,$6 '©ILQLWLRQ G!XQH HVWLPDWLRQ FRPSWDE
$PHQGHPHQWYV ,$6 ,PS'W GLIIOU® UDWWDFK® GHV DFEWLIV H
$PHQGHPHQWYV ,$6 BURGXLW DQWOULHXU O XWLOLVDWLRQ ¢

$PHQGHPHQWYVY )56 SOIOUHQFH DX FDGUH FRQFHSWXHO

,)56 &RQWUDWY G!DVVXUDQFH

$PHQGHPHQWYVY )56 ORGLILFDWLRQ G!,)56

$PHQGHPHQWYVY )56 "UH DSSOLFDWLRQ G!,)56 HW G!,)56
$POOLRUDWLRQV DQQXHOOHV F\FOH $POOLRUDWLRQV |

)56 ,)56  ,)56 HW ,$6



/IH *URXSH HVW DFWXHOOHPHQW HQ FRXUV GIDSSUOFLDWLRQ GHV LPS
WH[WHV (OOH Q!DQWLFLSH SDV FH VWDGH GILPSDFW VLJQLILFDWLI

&RQYHQWLRQV UOJOHPHQWOHV

IRXV YRXV GHPDQGRQV ©JDOHPHQW GH FRQVWDWHU TX!IDXFXQH FRQY
/ HW VXLYDQWYV GX &RGH GH FRPPHUFH Q!D ©W©®© FRQFOX DLQVL
FRPPLVVDLUHYV DX[ FIDJH EEDE VY HQIWK WD SSRUW

SURFOGXUHV GH FRQWU OH GH O!LQIRUPDWLRQ FRPSWDEOH
2EMHFWLIV GX FRQWU OH

/IH FRQWU OH GH O!LQIRUPDWLRQ FRPSWDEOH HW ILQDQFL"UH HVW
RUJDQLVDWLRQV YLVDQW JDUDQWLU OD PD®RWULVH GHVY DFWLYLWOV
RSOUDWLRQV GX *URXSH VRLHQW FRQIRUPHYVY DX[ U"JOHV O©JDOHYV

BULQFLSDX[ DFWHXUV GX FRQWU OH
U /H &RQVHLO G!$GPLQLVWUDWLRQ

/H FRQVHLO G DGPLQLVWUDWLRQ GOWHUPLQH OHV RULHQWDWLRQV
FRQIRUPOPHQW VRQ LQWOU2aW VRFLDO HQ SUHQDQW HQ FRQVLGOUD
BRXV UOVHUYH GHV SRXYRLUV H[SUHVVOPHQW DWWULEX®V DX[ DVVHF
VDLVLW GH WRXWH TXHVWLRQ LQWOUHVVDQW OD ERQQH PDUFKH GH
FRQFHUQHQW ,0 SURF'GH DX[ FRQWU OHV HW YOULILFDWLRQV TX LO

i /H &RPLW® GH 'LUHFWLRQ

/IH &RPLW©®© GH 'LUHFWLRQ GH OD VRFLOW® ),1%$1&,(5( 321&,1 DFWLRQQC
OHV RULHQWDWLRQV RSOUDWLRQQHOOHV GX *URXSH 50XQL U®GJXO
VWUDWOILTXHYVY GX *URXSH HW VIDVVXUHQW GH OHXUV GOSORLHPHQW

/IH &RPLWO®© GX 'LUHFWLRQ HVW FRPSRVO®

GX 3UOVLGHQW GLUHFWHXU JOQOUDO

GX GLUHFWHXU JOQOUDO GOO®©JIX®

GHV UHVSRQVDEOHV GH FKDTXH ILOLDOH RX VLWH

GHV GLUHFWLRQV RSOUDWLRQQHOOHV &RPPHUFLDOH ,QGXVWUL
+XPDLQHYV

i /D 'LUHFWLRQ ILQDQFL"UH

(Q UDSSRUW DYHF O!/HQVHPEOH GHV ©TXLSHV FRPSWDEOHV HW ILQDQ
DYHF OHV FDELQHWV G!H[SHUWLVH FRPSWDEOH OD GLUHFWLRQ ILQ
ILQDQFL"UHV HW FRQWU OH OHV ©FDUWV SDU UDSSRUW DX[ REMHFWL|
i /HV &RPPLVVDLUHV DX[ FRPSWHYV

 QWHUYHQDQWY H[WHUQHV HW LQGOSHQGDQW GX *URXSH OHV &
FRPSOOPHQWDLUH TXDQW OD ILDELOLW® HW OD VLQFOULW® GHV LQ
UHQIRUFHPHQW GX GLVSRVLWLI GH FRQWU OH LQWHUQH

i 3URFOGXUH UHODWLYH DX WUDLWHPHQW GH O!LQIRUPDWLRQ FRPSW

/IHV FRPSWHV FRQVROLG®V VRQW OWDEOLYVY HQ DSSOLTXDQW OHV QRL
%RDUG HW DGRSWOHV SDU O!8QLRQ (XURSOHQQH QRUPHV ,)56



/ID GLUHFWLRQ ILQDQFL"UH IL[H OH FDOHQGULHU GHV FO "WXUHV VHF
FRPPLVVDLUHYV DX[ FRPSWHV LQWHUYLHQQHQW DX PRLQV VHPHVWU
SOXVLHXUV IRLY SDU DQ DYHF OHV GLULJHDQWYV

(Q LQWHUQH XQ FRPSWH GH UOVXOWDW G!/H[SORLWDWLRQ SUOYLVLR
O'/REMHW G!XQH GHX[ UOYLVLRQV HQ FRXUV G!H[HUFLFH

/IH FRQWU OH HW OH VXLYL GH FHV SUOYLVLRQV HVW DVVXU®© HQ FF
JHVWLRQ 7U©OVRUHULH HW VIDSSXLH ©JDOHPHQW VXU OHV GLIITOUHQW

/['THQVHPEOH GH FHV VHUYLFHV VXSHUYLVOH SDU OD GLUHFWLRQ ILQ!
OHV H[SHUWV FRPSWDEOHY HW OH FRQVHLO MXULGLTXH GX *URXSH S¥
GHV UHFRPPDQGDWLRQV GH O!$XWRULW® GHV ODUFKOV )LQDQFLHUYV

ODQGDWYV
ODQGDWV VRFLDX[ HW UOPXQOUDWLRQ GHV DGPLQLVWUDWH X
% FKODQFHY GHVY PDQGDWYV GHV DGPLQLVWUDWHXUYV

/IHV PDQGDWYV G!DGPLQLVWUDWHXUV G!20LYLHU 3RQFLQ &RULQQH O
UHQRXYHO®YV ORUV GH OIDVVHPEOGOH JOQOUDOH DQQXHOOH GX 1 ©°
O/'DVVHPEOO®H JOQOUDOH DSSHO®H VWDWXHU VXU OHV FRPSWHV GH

%LHQ TXH OH &RGH OLGGOHQH[W DXTXHO VH U©I"UH OD TR DHWFR QW H
FH TXH OD GXU®H VWDWXWDLUH GHVY PDQGDWYV VRLW DGDSWOH DX{W !
| TXH OH UHQRXYHOOHPHQW GHV PHPEWHQ!®GXSPNQE\M®BOM XL \§ HURKIHD
WDLOOH GH O'HQWUHSULVH HW GH VHV VSOFLILFLWOV GH PHWWUH
PDQGDWY GHVY DGPLQLVWUDWHXUYV

50PXQOUDWLRQ GHVY DGPLQLVWUDWHXUV
1RXV YRXV SUOFLVRQV TXH O/IDVVHPEOO®OH JOQOUDOH PL[WH GX I©oY
G!I$GPLQLVWUDWLRQ GH OD 6RFLOWO WLWUH GH UOPXQOUDWLRQ
FRQWUDLUH

ODQGDWYV GHV &RPPLVVDLUHV DX[ FRPSWHYV

&RPPLVVDLUHY DX[ FRPSWHV WLWXODLUHV
iU %0 $

UXH GH /DERUGH 3bULV

5HSUOVHQWOH SDU ORQVLHXU -HDQ /XF /RLU

%0 $ HVW PHPEUH GH OD &RPSDJQLH 50JLRQDOH GHV &RPPLVVDLUHYV I

/IH PDQGDW GH %0 $ D OW© UHQRXYHO® ORUV GH O!/IDVVHPEO®©GH JOQOL
GH VL[ HIHUFLFHVY VRLW MXVTX O LVVXH GH O DVVHPEO®H TXL VWDW

i 7$/(1=62"',"(0 /$9%/
5XH /DPDUFN %3 /IDYDO
SHSUOVHQW®OH SDU ORQVLHXU 3KLOLSSH 1RXU\

7$/(1=62),'(0 /$9%/ HVW PHPEUH GH OD &RPSDJQLH 50JLRQDOH GHV &R



/IH PDQGDW GH 7%$/(1=62),'(0 /$9%/ D oW©®© UHQRXYHO® ORUV GH O!DVV
XQH QRXYHOOH GXU©H GH VL[ HIHUFLFHV VRLW MXVTX O LVVXH GH

5SDSSRUW VXU OH JRXYHUQHPHQW GIHQWUHSULVH

/IH &RQVHLO G!$GPLQLVWUDWLRQ D DUUaW®© ORUV GH VD VODQFH HQ
GX UDSSRUW GH JHVWLRQ UHODWLYH DX JRXYHUQHPHQW G!'HQWUHSU
JRXYHUQDQFH GH OD VRFLOW® DX[ UOPXQOUDWLRQV GHV GLULJHDQV
G!'RITUH SXEOLTXH &HV LQIRUPDWLRQV IRQW OI/REMHW G!XQ UDSSRUW

6RXV OIDXWRULW® GX 3UOVLGHQW OHV WUDYDX[ HW GLOLJHQFHV Q¢C
OW©®© PHQ®V SDU OD GLUHFWLRQ ILQDQFL"UH GX *URXSH

2UJDQHYV GIDGPLQLVWUDWLRQ HW GH GLUHFWLRQ GH OD 6RF

&$7%$1% *5283 HVW DGPLQLVWUOH SDU XQ &RQVHLO G!$GPLQLVWUDWL
PHPEUHVY GRQW XQ HVW FRQVLGOU® FRPPH LQGOSHQGDQW

'"HX[ IHPPHV \ VRQW UHSUGOVHQWOHV SHUPHWWDQW GH UHVSHFWHU
DGPLQLVWUDWHXUV HVW G!XQGH GXU©H GH VL[ DQV UHQRXYHODEOHYV
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$JH DQV DQV DQV DQV DQV
IDWLRQDOLWO® IUDQSDILVHUDQS8SDILVHUDQSDILVHUDQSDILVHUDQS8DI|LVH
$GPLQLVWUDWHXU LQGOSHQGDQRW 1RQ 1RQ 2XL 1RQ 1RQ
'DWH GH SUHPL"UH QRPLQDWLRQ
(FKODQFH GX PDQGDW $* $* $* $* $*
1RPEUH GIDFWLRQV GOWHQXHV|DX
([SOULHQFH HW H[SHUWLVHV DSSRYMELEHNMN) HHSGHLHQ FHQ®I FH |% R X4RAHQ H 5HJDUG
OILQGXVWOUHGXNVWULH FRQQDLVNVD GIFW@H|HXU
QODXWLTXHOQDXWLTXH O/'HQWUHS WFLLMHWV LT XH

/IH QRPEUH GHV DGPLQLVWUDWHXUV D\DQW DWWHLQW O!¢JH GH TXD)

&RQVHLO G!$GPLQLVWUDWLRQ

O'LVVXH GH OD SURFKDLQH DVVHPEO®©H JOQOUDOH RUGLQDLUH

/IRUVTXH FH VHXLO HVW GO©SDVV©O® O!D

&KDTXH DGPLQLVWUDWHXU GRLW GOWHQLU DX PRLQV XQH DFWLRQ GH



/IHV WDEOHDX[ FL DSU"V UOFDSLWXOHQW OHV PDQGDWV HW IRQFWLR
SUOVHQW GRFXPHQW 3RXU OHV EHVRLQV GH OHXU IRQFWLRQ DX VHL
GRPLFLOLOV DX VL"JH VRFLDO GH OD 6RFLOWO®

$XUOOLHQ 3RQFLQ $X VHLQ GMRUV JURRSH WLRQV
JURXSH

6$ &$7%$1$ *5283 FRWOH $GPLQLVWUDWHXU
3UOVLGHQW 'LUHFWHXU t©Q¢

&$7$1$ *5283 32578+*$/ H[ &20326;7(6 'LUHFWRU JOUDQW

62/87,216

6% +$&2 ; 3UOVLGHQW 'LUHFWHXU t©Q¢

6$6 (852 0$.(56 : 3UOVLGHQW

6$6 ),1$1&,(5( 321&,1 : 3UOVLGHQW

6$6 $3/5 +2/',1* : 3UOVLGHQW

6$6 *5283( +"7(/6 321&,1 : 'LUHFWHXU JOQOUDO

6$6 $3/5 : 3UOVLGHQW

6& 33523$3 : *OQUDQW

6&, '8 321$17 : *OUDQW

6&, '8 /(9%17 : *OQUDQW

635/ $85(",1( : *OQUDQW

6&, &$<$723 : *OUDQW

'DYLG (WLHQ $X VHLQ GMRUV JURRSHFWLRQV

JURXSH
6$ &$7$1$ *5283 FRWOH : $GPLQLVWUDWHXU
'LUHFWHXU JOQOUDO GOP®©J:
$3 <$&+7 &21&(37,21 : 'LUHFWHXU JOQOUDO
),1$1&,(5( 321&,1 : 'LUHEWHXU JOQOUDO

1LFRODYV ODUWLQ $X VHLQ GERUV JURRSHWLRQV
JURXSH

6% &$7%$1% *5283 FRWOH

, $GPLQLVWUDWHXU
* (5(3$5%$7,216 : &RQWU OHXU GH JHVWLRQ

&RULQQH OHUFLHU $X VHLQ GPRUV JURRSHWLRQV
JURXSH

6% &$7%$1% *5283 FRWOH $GPLQLVWUDWHXU

3DVFDOH 3RQFLQ $X VHLQ GMRUV JURRSHFWLRQV
JURXSH

6% &$7%$1% *5283 FRWOH ; $GPLQLVWUDWHXU

% YROXWLRQ GDQV OD FRPSRVLWLRQ GX &RQVHLO G!$GPLQLVWUD

/IH GOF"V G!20LYLHU 3RQFLQ VXUYHQX OH PDL D FRQGXLW OH
FRPSRVLWLRQ GH OD PDQL"UH VXLYDQWH

ORQVLHXU 'DYLG (WLHQ D O©OW©® FRRSWO© HQ TXDOLW® GIDGPLQLYV
321&,1 GOPLVVLRQQDLUH SXLV GOVLIQO® GLUHFWHXU JOQOUDO G

ORQVLHXU $XU©OLHQ 3RQFLQ D ©W©®© FRRSWO®© HQ TXDOLW® G!DGP
SXLV GOVLIQ® SUBVLGHQW GLUHFWHXU JOQOUDO



/IHV PDQGDWYV G!DGPLQLVWUDWHXUV GH ORQVLHXU 'DYLG (WLHQ HW
JOQOUDOH DQQXHOOH GX IOYULHU

,QGOSHQGDQFH GHV PHPEUHY GX FRQVHLO

6HORQ OD UHFRPPDQGDWLRQ GX &RGH OLGGOHQH[W DSSOLTX® SDU
PHPEUHYVY LQGOSHQGDQWY OHV FULW'UHV VXLYDQWY SHUPHWWHQW C
FDUDFWOGULVH SDU O!/DEVHQFH GH UHODWLRQ ILQDQFL"UH FRQWUD
GIDOWOUHU O!ILQGOSHQGDQFH GX MXJHPHQW

0 1H SDV DYRLU ©W©®© DX FRXUV GHV FLQT GHUQL"UHV DQQOHV HW (
VRFLOWO RX GIXQH VRFLOW® GH VRQ JURXSH

4 1H SDV DYRLU ©W©®© DX FRXUV GHV GHX[ GHUQL"UHV DQQO®HV HW
VRFLOWO® RX VRQ JURXSH FOLHQW IRXUQLVVHXU FRQFXUUHQW SU

3RXU DSSUGOFLHU OH FDUDFW"UH VLJQLILFDWLI GHVY UHODWLRQV G
PLVVLRQV IRXUQLHYVY DLQVL TXH OH SRXUFHQWDJH GH FKLIIUH G!
GHVTXHOOHV VL' JHQW OHV DGPLQLVWUDWHXUYV

t 1H sbv 2WUH DFWLRQQDLUH GH UBGIOUHQFH GH OD VRFLOW® RX GOW

4 1H SDV DYRLU GH UHODWLRQ GH SUR[LPLW® RX GH OLHQ IDPLOLDC
UOIOUHQFH

i 1H SDV DYRLU ©W©® DX FRXUV GHV VL[ GHUQL"UHV DQQO®HV FRPPLV

,O DSSDUWLHQW DX FRQVHLO G!/H[DPLQHU DX FDV SDU FDV SDU FDV O
&HWWH DSSUOFLDWLRQ HVW IDLWH FKDTXH DQQO©H DX PR\HQ GX WDEO

$XUOOLHQDYLG
3RQFLQ (WLHQ

l1LFRODV&RULQQH3DVED
ODUWLQ OHUFLHU 3RQFL

&ULW UHV

&ULW BBHODUL®© PDQGDWDLU
DQQOHV SUOFOGHQWHYV

&SGULW"BHODWLRQ G!DIIDLUHV

&GULW " OHAHWLRQQDLUH GH UO®©I
GH YRWH VLJQLILFDWLI

QULW"OHHQ GH SUR[LPLW® D
VRFLDO RX O/IDFWLRQQDLUH

&ULW " @RPPLVVDLUH DX[ FRP

&RQFOXVLRQ 1RQ 1RQ 1RQ
LQG©SHQE¢&@BHQ&§§®HQEB@@%HQ@@E@BHQGD

'DQV FH WDEOHDX UHSUOVHQWH XQ FULW'UH GILQGOSHQGDQFH V
VDWLVIDLW

$X UHJDUG GH FHV FULW UHV ORQVLHXU 1LFRODV ODUWLQ D ©WG
G!$GPLQLVWUDWLRQ GX GOFHPEUH GV ORUV QRWDPPHQW TXIL
&RQIRUPOPHQW OD UHFRPPDQGDWLRQ QXPOUR GX FRGH OLGGOHQ
FKDTXH DQQOH DX PRPHQW GH OD U©®GDFWLRQ HW GH O!DSSUREDW
FRQVOTXHQFH OH &RQVHLO G!$GPLQLVWUDWLRQ GDQV VD UOXQLRQ
GHVVXV FRQFOX TXH ORQVLHXU 1LFRODV ODUWLQ SRXYDLW WRXMRXU



ORGDOLW®O®V G!/H[HUFLFH GH OD 'LUHFWLRQ *©Q©UDOH

/IH &RQVHLO G!$GPLQLVWUDWLRQ ORUV GH VD VODQFH HQ GDWH GX
SUOVLGHQW GX &RQVHLO G!$GPLQLVWUDWLRQ ORQVLHXU $XUO©OLHQ
MXVTX! O!/LVVXH GH OIDVVHPEO®H JOQOUDOH RUGLQDLUH DQQXHOOH
GH O/H[HUFLFH FORV OH DR»W

(Q VD TXDOLW® GH SUOVLGHQW GX &RQVHLO G!$GPLQLVWUDWLRQ O
&RQVHLO G!$GPLQLVWUDWLRQ GRQW LO UHQG FRPSWH O'DVVHPEOO|
VRFLOW® HW VIDVVXUH HQ SDUWLFXOLHU TXH OHV DGPLQLVWUDWHX
IRQFWLRQV GH SUOVLGHQW GX &RQVHLO G!$GPLQLVWUDWLRQ QH SHX\

(Q VD TXDOLW®O® GH GLUHFWHXU JOQOUDO ORQVLHXU $XU©OOLHQ 3RQFL
FLUFRQVWDQFH DX QRP GH OD VRFLOWO®

$XFXQH OLPLWDWLRQ Q!'D ©OW©®© DSSRUWOH DX[ SRXYRLUV GX GLUHFWH
VRFLDO HW VRXV UGOVHUYH GH FHX[ TXH OD ORL DWWULEXH H[SUF
G!$GPLQLVWUDWLRQ

50PXQOUDWLRQ GHV PDQGDWDLUHYV VRFLDX]|
SROLWLTXH GH UOPXQOUDWLRQ GH O'THQVHPEOH GHV PDQGDWDIL

/IH &RQVHLO G!$GPLQLVWUDWLRQ GX GOFHPEUH D buuawo OD SR
VRFLDX[ GH OD PDQL"UH VXLYDQWH

L5HVSHFW GH OlLQwWouUua2w VRFLDO HW FRQWULEXWLRQ OD VWUDW®J

/ID SROLWLTXH GH UOPXQOUDWLRQ GHV PDQGDWDLUHV VRFLDX[ HVW
SOUHQQLW® HW VILQVFULW GDQV VD VWUDW®JLH GH GOYHORSSHPHQV

/ID SROLWLTXH GH UOPXQOUDWLRQ GHVY PDQGDWDLUHYVY VRFLDX[ HVW G
UOJOHPHQWDWLRQ HQ YLJXHXU DX[ UHFRPPDQGDWLRQV GH O!$0) HW
SUDWLTXH GHV PDUFK®V GDQV GHV VHFWHXUV FRPSDUDEOHYV HW SRX!
FKLITUH G!IDIIDLUHVY HW DX[ HIITHFWLIV

LIBURFHVVXV GH GOFLVLRQ VXLYL SRXU OD GOWHUPLQDWLRQ OD
UOPXQOUDWLRQ \ FRPSULVY OHV PHVXUHV SHUPHWWDQW G ©OYLWHL
FRQGLWLRQV GH UOPXQOUDWLRQV HW GIHPSORL GHV VDODUL®V GH

&KDTXH DQQ®H OH &RQVHLO G!DGPLQLVWUDWLRQ ©ODERUH SXLV DSS
OWDQW SUOFLVO® TXH OH SUOBVLGHQW GLUHFWHXU JOQOUDO QH SDUW

3RXU GOWHUPLQHU OD UOPXQOUDWLRQ GHV PDQGDWDLUHV VRFLDX[
SULQFLSHVY ©GLFWOV SDU OH &RGH OLGGOHQH[W UHFRPPDQGDWLRQ
FRQGLWLRQV GH UOPXQOUDWLRQ HW G HPSORL GHV vDODUL®YV GH OD
HQ SDUWLFXOLHU FH TXH OD UOPXQOUDWLRQ GHV GLULJHDQWYV PDQ
DXWUHV GLULJHDQWY HW GHV vDODUL®YV GH O/HQWUHSULVH HW TXH C
OTXLOLEUH HW SUHQQH HQ FRPSWH OD IRLV OILQWOU2W VRFLDO GH
RX SDUWLH GHV GLULJHDQWY PDQGDWDLUHV VRFLDX[ HW OHV DXWUH

LIDIOWKRGHY G ©OYDOXDWLRQ DSSOLTXHU DX[ PDQGDWDLUHYV VRFLDX
DX[ FULW'UHV GH SHUIRUPDQFH SU©YXV SRXU OD UOPXQOUDWLRQ Y

,O HVW SUOFLVO® TXH OHV PDQGDWDLUHV VRFLDX[ QH EOQOILFLHQW SI



LMULW'"UHV GH UOSDUWLWLRQ GH OD VRPPH IL[H DQQXHOOH DOORX®©

/IH &RQVHLO G!/IDGPLQLVWUDWLRQ HVW OLEUH GH UO©SDUWLU HQWUH V
O/'DVVHPEO®H JOQOUDOH

&HWWH UOSDUWLWLRQ WLHQW FRPSWH GH OD SDUWLFLSDWLRQ HIIHF'
DVVLGXLWO® ,0 HVW SUOFLVO TX!XQ PRQWDQW PLQLPXP GH OIHQYHOI
DGPLQLVWUDWHXUYV LQGOSHQGDQWYV

Y ' HVFULSWLRQ HW H[SOLFDWLRQ GHV PRGLILFDWLRQV VXEVWDQWLHC

/D SROLWLTXH GH UOPXQOUDWLRQ GH OD 6RFLOW® Q!D SDV ©WO PRGL
H[HUFLFH

YORGDOLWOV GIDSSOLFDWLRQ GHV GLVSRVLWLRQV GH OD SROLWLTX
QRPPOV RX GRQW OH PDQGDW HVW UHQRXYHO® GDQV OIDWWHQW
JOQOUDOH GHV PRGLILFDWLRQV LPSRUWDQWHY GH OD SROLWLTXH C

(Q FDV G!I©OYROXWLRQ GH OD JRXYHUQDQFH OD SROLWLTXH GH UOP X
GH OD 6RFLOW® OH FDV OFKODQW DYHF OHV DGDSWDWLRQV QOFHVVI
GHV PRGLILFDWLRQV LPSRUWDQWHY GH OD SROLWLTXH GH UOPXQOU
FRPPHUFH
YLEBURIJDWLRQ O!DSSOLFDWLRQ GH OD SROLWLTXH GH UOPXQOUDWLI
1RQ DSSOLFDEOH

SROLWLTXH GH UOPXQOUDWLRQ GX SUBVLGHQW GLUHFWHXU J©QC
L3ROLWLTXH GH UOGPXQOUDWLRQ GX 3UOVLGHQW 'LUHFWHXU *©QO©UD

/ID SROLWLTXH GH UOPXQOUDWLRQ GX 3UOVLGHQW 'LUHFWHXU *©QOUL
VRXPLVH O/'DSSUREDWLRQ GH O!$VVHPEOOH JOQOUDOH GX I[OYULHLU

/ID UOPXQOUDWLRQ GX 3UOVLGHQW 'LUHFWHXU *©Q©UDO VH FRPSRVH
GIXQH UOPXQOUDWLRQ HQ WDQW TX!DGPLQLVWUDWHXU FI LLL FL GI

/ID UOPXQOUDWLRQ IL[H VXU PRLVY GX 3UOVLGHQW 'LUHFWHXU *©Q0L
&RQVHLO G!/IDGPLQLVWUDWLRQ DUU2WH OD SDUWLH IL[H GH OD UO©PXQ
YHUVOH HQ GRX]H PHQVXDOLWOV

&HWWH UOPXQOUDWLRQ IL[H HVW UOH[DPLQOH DQQXHOOHPHQW SDU O

8QH PRGLILFDWLRQ GH FHWWH UOPXQOUDWLRQ SHXW LQWHUYHQLU F
OD 6RFLOW®© DX WLWUH GH O!/H[HUFLFH SUOFOGHQW

/IH BUOVLGHQW 'LUHFWHXU *©QOUDO SRXUUDLW EOQOILFLHU G!XQH
HIFHSWLRQQHOOHV TXL GHYURQW 2WUH SUOFLVOPHQW GOWDLOO®OHYV
&RPPHUFH OH YHUVHPHQW GH OD UOPXQOUDWLRQ H[FHSWLRQQHOO!
JOQOUDOH RUGLQDLUH GHVY ©0®PHQWY GH UOPXQOUDWLRQ GX SUOGOVL
/ GX &RGH GH &RPPHUFH

/ID SROLWLTXH GH UOPXQOUDWLRQ GH OD 6RFLOW® QH SUOYRLW DXFX
LIBROLWLTXH GH UOGPXQOUDWLRQ GX 'LUHFWHXU *©QO®©UDO '©00©JXO

/ID SROLWLTXH GH UOPXQOUDWLRQ GX 'LUHFWHXU *©QOUDO '©00©JX0©
VRXPLVH O/'DSSUREDWLRQ GH O!$VVHPEOOH JOQOUDOH GX I[OYULHLU



/IH'LUHFWHXU *©QOUDO '©00©JX© Q!HVW SDV UOPXQOU® SRXU O!H[HUF

/IH '"LUHFWHXU *©Q©O©UDO '©0©JX©®© SRXUUDLW EO©OQOILFLHU G!XQH UOP
HIFHSWLRQQHOOHV TXL GHYURQW 2WUH SUOFLVOPHQW GOWDLOO®OHYV
&RPPHUFH OH YHUVHPHQW GH OD UOPXQOUDWLRQ H[FHSWLRQQHOO!
JOQOUDOH RUGLQDLUH GHVY ©OOPHQWY GH UOPXQOUDWLRQ GX 'LUHF\
/ GX &RGH GH &RPPHUFH

/ID SROLWLTXH GH UOPXQOUDWLRQ GH OD 6RFLOW® QH SUOYRLW DXFX
LIBIROLWLTXH GH UOPXQOUDWLRQ GHV DGPLQLVWUDWHXUV

/JHV DGPLQLVWUDWHXUV VRQW UOPXQOU®V HQ IRQFWLRQ GH OHXU Sl
LQGOSHQGDQW E©QOILFLH G!XQH UOPXQOUDWLRQ DGGLWLRQQHOOH

/IRUV GH VD VODQFH GX PDL OH &RQVHLO G!$GPLQLVWUDWLRQ [
DGPLQLVWUDWHXUV \ FRPSULV SRXU OH 3UOVLGHQW 'LUHFWHXU *©QO©

8QH SDUW GH UOSDUWLWLRQ IL[H HQWUH WRXV OHV DGPLQLVWUD
FRQVLGOUO

8QH SDUW VSOFLDOH SRXU 0 1LFRODV ODUWLQ DILQ GH WHQLU FRP

8QH SDUW YDULDEOH SU®SRQGOUDQWH HQ IRQFWLRQ GH O!DVYV
G!$GPLQLVWUDWLRQ

&RQIRUPOPHQW O/'IDVVHPEOOH JOQOUDOH GX IOYULHU Ol
DGPLQLVWUDWHXUVY DX WLWUH GH OHXU PDQGDW HVW IL[OH K
O/ DVVHPEOO®H GH PRGLILHU FHWWH HQYHORSSH

50PXQOUDWLRQV YHUVOHVY RX DWWULEX©HV DX WLWUH GH O!H[H
VRXPLY O!DSSUREDWLRQ GH OIDVVHPEO®H JOQOUDOH DQQXHOOH

SOPXQOUDWLRQ GH ORQVLHXU 20LYLHU 3RQFLQ



/IH SUOVHQW SDUDJUDSKH GOFULW HQ DSSOLFDWLRQ GH OD SROLWLT
IOYULHU FLQTXL"PH UOGVROXWLRQ FDUDFW"UH RUGLQDLUH OH
SROQFLQ DX WLWUH GH VHV IRQFWLRQV GH SUGOVLGHQW GLUHFWHXU J«

0, R Q V
% OOPHQWY GH UOPXQOUDWLRQ YO\I(-I%%L@%MVQ%DWFQ&H[HUFLFH

FORV OH DR»W

FRPSWDEOH

50PXQOUDWLRQ IL[H K|/D UOPXQOUDWLRQ IL[EVEBWEPH LI\
HW OH PDL HVW LGHQWLTXH
P2aPH SOULRGH GH O!H[HUFLFH
50PXQOUDWLRQ YDULDEOH DQQXHODH |0 20LYLHU 3RQFLQ QH E©QOILFLDL"
YDULDEOH DQQXHOOH
50PXQOUDWLRQ YDULDEOH SOXULD® @XH/MORMYIQKPBEREUA QH EOQOILFLLDL!
YDULDEOH SOXULDQQXHOOH
50PXQOUDWLRQ H[FHSWLRQQHOOH 1 $ 0 20LYLHU 3RQFLQ Q!D EOQOILFL®
H[FHSWLRQQHOOH
2SWLRQV G!DFWLRQV DFWLRQV| GH 1SH U IR P2IDQ FH FRX 3RRFWQDE MW EW QO ILF|LDL)
©0O©PHQW GH UOPXQOUDWLRQ GH ORQJ WOIR@H WHUPH
50PXQOUDWLRQ DX WLWUH GH VRQ PD®GEDW2GH YRLHHRE JRIQHFWQ D SHUSX XQH UG
SUOVLGHQW GX &RQVHLO G!$GPLQLVWUDWRRQPDQGDW GH PHPEUH HW SU©VL
G!$GPLQLVWUDWLRQ
9DORULVDWLRQ GHV DYDQWDJHV GH WRXWH2QDWHWH3RQFLQ QH E©QOILFLDL)
TXHOTXH QDWXUH TXH FH VRLW
5OPXQOUDWLRQ LQGHPQLW®O® RX DYDOWDIHY OLOV OD SULVH GH
IRQFWLRQ
50PXQOUDWLRQ DX WLWUH G!XQH FR@YH@W28RYLHU 3RQFLQ QH E©QOILFLDL)
FH WLWUH
$XWUHV ©OOPHQWY GH UOPXQOUDWLRQ O0LCAODXLPIDQIRI¥LQ QH EOQOILF[LDL
DXWUH UOPXQOUDWLRQ DX WLWUH
,QGHPQLW® GH GOSDUW 1$ 0 20LYLHU 3RQFLQ QH E©QOILFLDL)
GH GOSDUW
,QGHPQLW® GH QRQ FRQFXUUHQFH 1 $ 0 20LYLHU 3RQFLQ QH E©QOILFLLDL)
GH QRQ FRQFXUUHQFH
50JLPH GH UHWUDLWH VXSSOOPHQWDSLUHO 20LYLHU 3RQFLQ QH E©QOILFLLDL!
GH UHWUDLWH VXSSO©OPHQWDLUH D

7TRWDO K

/D UOPXQOUDWLRQ WRWDOH GH ORQVLHXU 20LYLHU 3RQFLQ DX WMWuUI
VHSWHPEUH MXVTX! VRQ GOF'V OH PDL UHVSHFWH OD SRC
JOQOUDOH GX I©YULHU

5OPXQOUDWLRQ GH ORQVLHXU $XU©OLHQ 3RQFLQ



/H SUOVHQW SDUDJUDSKH GOFULW OHV UOPXQOUDWLRQV HW DYDQWI
0 $XUGOOLHQ 3RQFLQ DX WLWUH GH VHV IRQFWLRQV GH SUOVLGHQW
QRPLQDWLRQ DX DR»W

0, R Q V
% OOPHQWY GH UOPXQOUDWLRQ YO@&%%'L%@W%&MBH/P&QWLWUH GH

O/H[HUFLFH FORV OH DR»W

FRPSWDEOH

50PXQOUDWLRQ IL[H K|/D U6PXQOUDWLRQ IL[H GXH DX |wWLV
D OW® IL[OH SDU OH &RQIVHL

MXLQ $ FRPEWHQY GX HOOH HV
LGHQWLTXH FHOOH TXH SHUFHYDL
GHV P2PHV IRQFWLRQV MXVTX!| VR
50PXQOUDWLRQ YDULDEOH DQQXHODH®H |0 $XUOOLHQ 3RQFLQ QH E©QO®ILFLH
YDULDEOH DQQXHOOH
50PXQOUDWLRQ YDULDEOH SOXULDQG@XH/@OBXUP®QXR@BRIQFHLQ QH EOQOILFLH
YDULDEOH SOXULDQQXHOOH
50PXQOUDWLRQ H[FHSWLRQQHOOH 1 $ 0 $XUOOLHQ 3RQFLQ QH E©QOILFLH
H[FHSWLRQQHOOH
2SWLRQV GIDFWLRQV DFWLRQV|GH ISHUIRU PBXYRH RKQWFRRQW¥F IDXWHH ©QOIILFLH
©0O©PHQW GH UOPXQOUDWLRQ GH ORQJ WOIR®H WHUPH
50PXQOUDWLRQ DX WLWUH GH VRQ PDEGDWS$EHCPHIPFEQ BRQFLQ D SHUSX XQH |
SUOVLGHQW GX &RQVHLO G!$GPLQLVWUDWRRQPDQGDW GH PHPEUH HW SU@VL
G!$GPLQLVWUDWLRQ FRPSWHU GH

9DORULVDWLRQ GHV DYDQWDJHV GH WRXWHSRD&XIWHQ 3RQFLQ QH EOQOILFLH
WRXWH QDWXUH

5OPXQOUDWLRQ LQGHPQLW®O® RX DYD®WDIHY OLOV OD SULVH GH
IRQFWLRQ
50PXQOUDWLRQ DX WLWUH G!XQH FR@YHOWERQOOLHQ 3RQFLQ QH EOQOILFLH
FH WLWUH
$XWUHV ©0O©OPHQWYV GH UOPXQOUDWLRQ 00 CHX DBCPLIHOGERQFLQ QH E©QOILFLH
DXWUH UOPXQOUDWLRQ DX WLWUH
,QGHPQLW® GH GOSDUW 1$ 0 $XUOOLHQ 3RQFLQ QH E©QOILFLH
GH GOSDUW
,QGHPQLW® GH QRQ FRQFXUUHQFH 1 $ 0 $XUOOLHQ 3RQFLQ QH E©QOILFLH
GH QRQ FRQFXUUHQFH
50JLPH GH UHWUDLWH VXSSOOPHQWDIL UHO 20LYLHU 3RQFLQ QH E©QOILF|LH C
GH UHWUDLWH VXSSO©OPHQWDLUH D

7TRWDO K

/ID UOPXQOUDWLRQ WRWDOH G!$XU©®OLHQ 3RQFLQ DX WLWUH GH VHV I
HW OH DR»W UHVSHFWH OD SROLWLTXH GH UOPXQOUDWLRQ DGR

/ID UOPXQOUDWLRQ GX 3UOVLGHQW 'LUHFWHXU *©Q®©UDO FRUUHVSRQG



/[T©OYROXWLRQ GH OD UOPXQOUDWLRQ GX 3UOVLGHQW 'LUHFWHXU *©Q¢
vDODUL®Y GH OD 6RFLOW®© HVW OD VXLYDQWH

i 3DU UDSSRUW OD UOPXQOUDWLRQ PR\HQQH

([HUFLFHV

50PXQOUDWLRQ PR\HQQH K K K K K
20LYLHU 3RQFLQ SXLV $XUOOLHQ 3RKQFLQ K K K K
5DWLR UOP U©P PR\HQQH

/D UOPXQOUDWLRQ PR\VHQQH VIHQWHQG GH OD UOPXQOUDWLRQ PR\HQQ
&$7$1$ *5283 DXWUHV TXH OHV PDQGDWDLUHYV VRFLDX[ 7RXV FHV VDOD!
DX FRXUV GH O!H[HUFLFH OH FDOFXO HVW U©®DOLV® VXU OD SUJ
WLWUH GH O!H[HUFLFH VHXO ORQVLHXU 20LYLHU 3RQFLQ ©WDLYV
UOPXQOU® DX WLWUH GH VHV IRQFWLROYPBHV' LUHMXHXW PO Q© U DX L& O
IRQFWLRQV GH 3UOVLGHQW 'LUHFWHXU *©QOUDO FRPSWHU GX PDL
'©0©JX© ORQVLHXU 'DYLG (WLHQ GOVLJQ® FRPSWHU GX PDL Q!F

Ut 3DU UDSSRUW OD UOPXQOUDWLRQ POGLDQH

([HUFLFHV

50PXQOUDWLRQ POGLDQH K K K Q D Q D

20LYLHU 3RQFLQ SXLV $XU©®OLHQ 3RQFLQ K K K K

5DWLR UOP UO©GP POGLDQH QD Q D
BHORQ O!,16(( OH VDODLUH POGLDQ HVW OH VDODLUH DX GHVVRXV GXT
OH VDODLUH DX GHVVXV GXTXHO VH VLWXHQW GHV VDODLUHV ,0 VH
GHV VDODLUHV GH O!/HQWUHSULVH FRQFHUQ®H 7RXV FHV VDODUL®V D\
O!H[HUFLEH OH FDOFXO HVW U®DOLV® VXU OD SURMHFWLRQ D¢
O!H[HUFLFEH VHXO ORQVLHXU 20LYLHU 3RQFLQ OWDLW U®PXQOUC

GRQF VD UOPXQOUDWILRRQUY FRPSWEBIVWLEXU $XUOOLHQ 3RQFLQ D O©OW®© U
'LUHFWHXU *©QOUDO '©00JX© OD UOPXQOUDWLRQ POGLDQH Q!HVW SOX

50PXQOUDWLRQYV YHUVOHVY RX DWWULEX©HYVY DX WLWUH GH O!H[H
VRXPLY O!/DSSUREDWLRQ GH OIDVVHPEO®H JOQOUDOH DQQXHOOH

5OPXQOUDWLRQ GH ORQVLHXU $XU©OLHQ 3RQFLQ



/IH SUOVHQW SDUDJUDSKH GOFULW HQ DSSOLFDWLRQ GH OD SROLWLT
IOYULHU VL[L"PH UOVROXWLRQ FDUDFW"UH RUGLQDLUH OHV UO
SOULRGCHWBSWHPEUH DX PDL 0 $XUOOLHQ 3RQFLQ GLUHFWHFE

% OOPHQWY GH U©PXQ©UDWLRQ YOH%%%%%Y‘@%&\MBWP&QWLWUH GH

OD SOULRGHSGWHPEUH PDIJ—‘RPSW[)EOH

50PXQOUDWLRQ IL[H K|/D UOPXQOUDWLRQ IL[H GXH DX |[WLW
FRUUHVSRQG SURUDWD WHPSRULV
DQQXHOOH GH K

50PXQOUDWLRQ YDULDEOH DQQXHODH [0 $XUOOLHQ 3RQFLQ QH E©QOILFLH
YDULDEOH DQQXHOOH
5O0PXQOUDWLRQ YDULDEOH SOXULDQG@XH/@OBXUP® QKR BRIQFLQ QH EOQOILFLH
YDULDEOH SOXULDQQXHOOH
50PXQOUDWLRQ H[FHSWLRQQHOOH 1 $ 0 $XUOOLHQ 3RQFLQ QH E©QOILFLH
H[FHSWLRQQHOOH
2SWLRQV GIDFWLRQV DFWLRQV|GH I1SHUIRU BXQYRH RKQWFRRQW¥F IDXWHH ©QOIILFLH
©0OPHQW GH UOPXQOUDWLRQ GH ORQJ WOIR@HM WHUPH
9DORULVDWLRQ GHV DYDQWDJHV GH WRXWHSRD&XIHQ 3RQFLQ QH EOQOILFLH
WRXWH QDWXUH

5OPXQOUDWLRQ LQGHPQLW®O® RX DYDOWDIHY OLOV OD SULVH GH
IRQFWLRQ
5OPXQOUDWLRQ DX WLWUH G!XQH FR@YHOWERQOOLHQ 3RQFLQ QH EOQOILFLH
FH WLWUH
$XWUHV ©OOPHQWY GH UOPXQOUDWILRQ D0 CHXDBCPIHIGHIRQFLQ QH EO©QOILFLH
DXWUH UOPXQOUDWLRQ DX WLWUH
,QGHPQLW® GH GOSDUW 19 0 $XUOOLHQ 3RQFLQ QH E©QOILFLH
GH GOSDUW
,QGHPQLW® GH QRQ FRQFXUUHQFH 1 $ 0 $XUOOLHQ 3RQFLQ QH E©QOILFLH
GH QRQ FRQFXUUHQFH
50JLPH GH UHWUDLWH VXSSOOPHQWDHL UHO $XUO©OLHQ 3RQFLQ QH E©QOILFLH
GH UHWUDLWH VXSSO©OPHQWDLU

I
O

7TRWDO K

/ID UOPXQOUDWLRQ WRWDOH GH ORQVLHXU $XUO©OLHQ 3RQFLQ DX WL\

SOULRGCKWBSWHPEUH DX PDL UHVSHFWH OD SROLWLTXH GH U«
GX IOYULHU
&HWWH UGPXQOUDWLRQ FRUUHVSRQG IRLY OH 60,&

[TOYROXWLRQ GH FHWWH UOPXQOUDWLRQ DX UHJDUG GHV UOPXQOUD'
VXLYDQWH

U 3DU UDSSRUW OD UOPXQOUDWLRQ PR\HQQH

([HUFLFHV

50PXQOUDWLRQ PR\HQQH K K
$XUOOLHQ 3RQFLQ K K
5DWLR UOP U©P PR\HQQH




U 3DU UDSSRUW

OD UOPXQOUDWLRQ POGLDQH

([HUFLFHV

50PXQOUDWLRQ POGLDQH Q D
$XUOOLHQ 3RQFLQ K
5DWLR UOP UG©GP POGLDQH Q D

50PXQOUDWLRQ GH ORQVLHXU 'DYLG (WLHQ

/IH SUOVHQW SDUDJUDSKH GOFULW OHV UOPXQOUDWLRQV HW DYDQWD

D X DR»W 0

%O@PHQWV(HﬁU@PXQ@UDWLRQ
OD SOULRGH GX PDL

#

b

'DYLG (WLHQ GLUHFWHXU JOQOUDO GOO©JIXO

TR w U FON B W CRQWLWUH GH

SWDEOH

5OPXQOUDWLRQ IL[H 0 'DYLG (WLHQ Q!'HVW SDV UOPXQ®!
IRQFWLRQV GH 'LUHFWHXU *©@Q@UDC

50PXQOUDWLRQ YDULDEOH DQQXHOD®H [0 'DYLG (WLHQ QH E©QOILFLH GI!DX
YDULDEOH DQQXHOOH

5O0PXQOUDWLRQ YDULDEOH SOXULDQ@XH|@OH 'BY LEXPW@UDQ WQH EOQOILFLH|G!D
YDULDEOH SOXULDQQXHOOH

50PXQOUDWLRQ H[FHSWLRQQHOOH 1 $ 0 'DYLG (WLHQ QH E©QOILFLH|G!D
H[FHSWLRQQHOOH

2SWLRQV GIDFWLRQV DFWLRQV|/GHISHUIRIUPDQRFHGRMWWRG V) B XEWQ®ILFLH|G!D

©O0O©PHQW GH UOPXQOUDWLRQ GH ORQJ WOBIR@H WHUPH

5OPXQOUDWLRQ DX WLWUH GH VRQ PD®GEDW' YL B8 HRVELLHH) ®XSHUSX XQH UGPXQ

&RQVHLO G!$GPLQLVWUDWLRQ PDQGDW GH PHPEUH GX &RQVHLO G
FRPSWHU GX PDL

9DORULVDWLRQ GHV DYDQWDJHV GH WRXWHIMWXWHHQQ QH E©QOILFLH|G!D
WRXWH QDWXUH

50PXQOUDWLRQ LQGHPQLW®© RX DYD®WDIHV OLOV OD SULVH GH

IRQFWLRQ

5OPXQOUDWLRQ DX WLWUH G!XQH FR@YHOQWIRQG (WLHQ QH E@QOILFLH d!DX
WLWUH

$XWUHV ©OOPHQWVY GH UOPXQOUDWILRQ 00OV YLGRWQERWH EOQOILFLH GI!DX
DXWUH UOPXQOUDWLRQ DX WLWUH

,QGHPQLW® GH GOSDUW 1$ 0 'DYLG (WLHQ QH E@QOILFLH Q!DX
GH GOSDUW

,QGHPQLW® GH QRQ FRQFXUUHQFH 1 $ 0 'DYLG (WLHQ QH E@QOILFLH G!DX
FRQFXUUHQFH

50JLPH GH UHWUDLWH VXSSO©OPHQWDSUKHO 'DYLG (WLHQ QH E©QOILFLH G!DX
VXSSOOPHQWDLUH DX VHLQ GX FUR)

7RWDO K

7TDEOHDX[ GH VI\QWK"VH GH OD UOPXQOUDWLRQV YHUVOHV DX W
3UOVLGHQW 'LUHFWHXU *©0Q©UDO DX 'LUHFWHXU *©QOUDO '©900©JX0O H'

SOPXQOUDWLRQV GX 3UOGVLGHQW 'LUHFWHXU *©Q®©UDO HW GX 'L

/IHV WDEOHDX]

MXVTX!IDX PDL

'"LUHFWHXU

FL DSU'V GOWDLOOHQW OHV UOPXQOUDWLRQV YHUV®
ORQVLHXU $XU©®OLHQ 3RQFLQ

*©



FRPSWHU GX PDL HW ORQVLHXU 'DYLG (WLHQ 'LUHFWHXU
GHV H[HUFLFHV FORV DX] DR»W HW DR»W

7TDEOHDX QRPHQFODWXUH $0)

7TDEOHDX GH VI\QWK"VH GHV UOPXQOUDWLRQV HW GHVY RSWLRQV HW DFWL

PRQWDQWY YHUVOV HQ HXURYV (I[HUFLFH (I[HUFLFH
20LYLHU 3RQFLQ SUOVLGHQW GLUHFWHXU JOQOUDO MXVTX!DX PDL
50PXQOUDWLRQV DWWULEX©OHY DX WLWUH GH O!H[HUFLFHK K

9DORULVDWLRQ GHV UOPXQOUDWLRQV YDULDEOHV SQXDIQDA) Q X H OIGHMWQ B/W
O!H[HUFLFH

9DORULVDWLRQ GHVY RSWLRQV DWWULEX©HYVY DX FRXUMOGCRAW'!'H[HUFQBPW

9DORULVDWLRQ GHVY DFWLRQV DWWULEX©HYV JUDWXLW®&PG®QYW 1oDQW
TRWDX] K K
$XUOOLHQ 3RQFLQ '*' MXVTX!DX PDL SXLV 3'* GHSXLV OH PDL
50PXQOUDWLRQV DWWULEX©HYVY DX WLWUH GH O!/H[HUFLFH K
9DORULVDWLRQ GHV UOPXQOUDWLRQV YDULDEOI 1©6DQW 1©6DQW
9DORULVDWLRQ GHVY RSWLRQV DWWULEX©HYVY DX FRXUMOOCRW!'H[HUFQBW
9DORULVDWLRQ GHVY DFWLRQV DWWULEX©HY JUDWXLW®&PG®QYW 1oDQW
TRWDX] K K
'‘DYLG (WLHQ GLUHFWHXU JOQOUDO GOO®IX® GHSXLV OH PDL
50PXQOUDWLRQYV DWWULEX©HYV DX WLWUH GH O!/H[HUFLFHK 10DQW
O9DORULVDWLRQ GHV UOPXQOUDWLRQV YDULDEOI 1©eDQW 1©eDQW
9DORULVDWLRQ GHVY RSWLRQV DWWULEX©HYV DX FRXUMOORW'!'H[HUFQBRW
9DORULVDWLRQ GHV DFWLRQV DWWULEX©HY JUDWXLW&P®QW 10DQW

TRWDX] K K

*©Q

WU L



U 7DEOHDX QRPHQFODWXUH $0)

7DEOHDX GH VIQWK 'VH GHV UOPXQOUDWLRQV YHUVOHYV
PRQWDQWY YHUVOV HQ HXURYV ([HUFLFH

FKDTXH GLULJH

([HUFLFH

ORQWDQVWRQWDQWRQWDQWRQWD

G XV

YHUVOV

G XV

YHUVG@

20LYLHU 3RQFLQ 3'* MXVTX!DX PDL

50PXQOUDWLRQ IL[H K K K K
50PXQOUDWLRQ YDULDEOH DQQXHOOH 1©DQW 1©0DQW 1©DQW 1©DQW
50PXQOUDWLRQ YDULDEOH SOXULDQQXHDEDQW 1©DQW 1©DQW 1©DQW
50PXQOUDWLRQ H[FHSWLRQQHOOH 160DQW 10DQW 1©DQW 1©DQW
5O0PXQOUDWLRQ HQ TXDOLW® GH PHPEUH GXKFRQVHL® K K
$YDQWDJHV HQ QDWXUH 16DQW 10DQW 1©DQW 1©DQW
7RWD X K K K K
$XUOOLHQ 3RQFLQ '*' MXVTX!DX 0DL SXLV 3'*

50PXQOUDWLRQ IL[H K K K K
50PXQOUDWLRQ YDULDEOH DQQXHOOH 1©DQW 1©DQW 1©DQW 1©DQW
50PXQOUDWLRQ YDULDEOH SOXULDQQXHDEDHQW 1©DQW 1©DQW 1©DQW
50PXQOUDWLRQ H[FHSWLRQQHOOH 16DQW 10DQW 1©DQW 1©DQW
5O0PXQOUDWLRQ HQ TXDOLW® GH PHPEUH GXKFRQVHL® 10DQW 1©DQW
$YDQWDJHV HQ QDWXUH 10DQW 10DQW 1©DQW 1©DQW
7RWD X K K K K
'DYLG (WLHQ GLUHFWHXU JOQOUDO GOO©®JIJX©®© FRPSWHU GX PDL
50PXQOUDWLRQ IL[H 10DQW 10DQW 1©DQW 10DQW
50PXQOUDWLRQ YDULDEOH DQQXHOOH 1©DQW 1©DQW 1©DQW 1©DQW
50PXQOUDWLRQ YDULDEOH SOXULDQQXHDEDHQW 1©DQW 1©DQW 1©DQW
50PXQOUDWLRQ H[FHSWLRQQHOOH 16DQW 10DQW 1©DQW 1©DQW
5O0PXQOUDWLRQ HQ TXDOLW® GH PHPEUH GXKFRQVHL® 10DQW 1©DQW
$YDQWDJHV HQ QDWXUH 10DQW 10DQW 1©DQW 1©DQW
7RWDX | K K K K

U 7DEOHDX QRPHQFODWXUH $0)

,QGHPQLWOV RX
DYDQWDJHYV
U WM WAUFCH.SVHL E O |H’

'LULJHDQWYV PDQGDVMMQWM@%REH&@@??@&EHowmeWRQ GH(Dé

Wil

RX GX FKDQJHPHQW G
IRQFWLRQV

20LYLHU 3RQFLQ |sueXh crdlR
GLUHFWHXU JOQoeUDO : :

GOOO®IXO®

$XUOOLHQ 3RQFLQ Gl HF Wi 2XL| 1RQ| 2XL| 1RQ| 2XL| 1RQ
J©Q©UDO GOO0OJIXP SXLVISUOV -.HQ\/\I

GLUHFWHXU JoQopDo ; : : :
‘DYLG (WLHQ GLUHFWgXU JPRPUDOxL | 1RQ| 2XL| 1RQ| 2XL| 1RQ




50PXQOUDWLRQ GHV PHPEUHY GX &RQVHLO G!$GPLQLVWUDWLRQ

/IH WDEOHDX FL DSU"V GOWDLOOH OH PRQWDQW GH OD UOPXQOUDWL
VRFLOW® SDU OD VRFLOW® RX SDU WRXWH VRFLOW® GX *URXSH DX FR

U 7DEOHDX QRPHQFODWXUH $0)

7TDEOHDX VXU OHV UOPXQOUDWLRQV SHU8XHV SDU OHV PHPEUHV
DGPLQLVWUDWHXUV QH SHUSRLYHQW SDV GIDXWUH UOPXQOUDWLRQ G

OHPEUHV GX &RQVHLO G!$GPLQLVWUDRQWQQWY YHUVOVORR WRRWW GH UV

O!H[HUFLFH O!H[HUFLFH
20LYLHU 3RQFLQ K K
JLOQDQFL"UH 3RQFLQ K K
1LFRODV ODUWLQ K K
&RULQQH OHUFLHU K K
3DVFDOH 3RQFLQ K K
$XUOOLHQ 3RQFLQ K 10DQW
'DYLG (WLHQ K 10DQW
7RWDO K K

2SWLRQV GH VRXVFULSWLRQ RX RSWLRQ G!DFKDW G!DFWLRQV LC

10DQW

$SWWULEXWLRQV JUDWXLWHY GIDFWLRQV GOFLGOHV

/H &RQVHLO G!$GPLQLVWUDWLRQ GH OD"NRFEWREW D GOFNVEO OED RQGI
UOVROXWLRQ GH O!/DVVHPEO®H JOQOUDOH PL[WH GX IOYULHU 0
DX SURILW GH FHUWDLQV VDODUL®V GX *URXSH VRXV FRQGLWLRQ GH

/H &RQVHLO G!$GPLQLVWUDWLRQ GH OD VRFLOW® D GOFLG® GDUV Vv
UOVROXWLRQ GH O!DVVHPEO©OH JOQOUDOH PL[WH GX I©YULHU o)
DX SURILW GH FHUWDLQV VDODUL®V GX *URXSH VRXV FRQGLWLRQ GH

,O HVW SUOFLVO TX!IDXFXQ PDQGDWDLUH VRFLDO Q!D EOQOILFLO GH F
DSSOLFDEOHYV



U 7DEOHDX QRPHQFODWXUH $0)

+LVWRULTXH GHV DWWULEXWLRQV JUDWXLWHY G DFWLRQV
,QIRUPDWLRQ VXU OHV DFWLRQV DWWULEX©HY JUDWXLWHPHQW

30DQ $*$ &2',5 30DQ $*%
'DWH G DVVHPEOOH I©OYULHU IOYULHU
'DWH GX FRQVHLO G DGPLQLVWUDWLRQ "'GOFHPEUH IOYULHU

1RPEUH WRWDO G DFWLRQV DWWULEX©HY JUDWXLWHPHQW
GRQW QRPEUH DWWULEX©HYV DX[ PDQGDWDLUHYV VRFLDX]

'DWHV GIDFTXLVLWLRQ GOILQLWLYH GHV PRRSRGWGCGKXKHPEUH I©YULHU
MXVTXI®OXFHPEUH

'DWH GH ILQ GH SOULRGH GH FRQVHUYDW$RWHQFH GH SOUIRGHHEH GH S
FROQVHUYDWLRQ FRQVHUYDW

OULI
LRQ

l1RPEUH G DFWLRQV DWWULEX©HYV GOILQLWLYHPH@WQVWD GDWH @®&QOLBRW

P HC

I1RPEUH FXPXOO®© GIDFWLRQV DQQXOO©HV RX FDGXOROBQW QODQW

SRU

$FWLRQV DWWULEX©HY JUDWXLWHPHQW UHVWDQWHY OD GDWH GX UDS

/['DWWULEXWLRQ GOILQLWLYH HVW FRQGLWLRQQ®H OD SUOVHQFH GX VDODU

LO

UHTXLVH SRXU OHV vDODUL®©V D\DQW IDLW YDORLU OHXUV GURLWY OD UHWUDLWH

&RQYHQWLRQV FRQFOXHV HQWUH XQ GLULJHDQW RX XQ

DF'

,O Q!'D OW©O© FRQFOX DXFXQH FRQYHQWLRQ GH OD QDWXUH GH FHOOHYV

GH O/H[HUFLFH ©FRXO0O®©

SURFOGXUH G!I©OYDOXDWLRQ GHV FRQYHQWLRQV FRXUDQWH

/ID VRFLOWO &%$7%$1% *5283 DSSUOFLH OH FDUDFW"UH FRXUDQW G!XQH F

&DUDFW"UH UOGFXUUHQW GH O/RSOUDWLRQ SRXU OD VRFLOWO®

SUDWLTXH XVXHOOH GHV VRFLOWOV SODFOHY GDQV OD P2PH VLWXD

ORQWDQW GHV HQMHX[ DVVRFLOV O!/RSOUDWLRQ
&RQIRUPLW® GH O/'RSOUDWLRQ O!/REMHW HW OIDFWLYLW® GH

oD

/ID VRFLOWO &%$7%$1% *5283 DSSUOFLH OH FDUDFW"UH QRUPDO GHV FRQ(

6LPLODULW® GHV FRQGLWLRQV ©FRQRPLTXHV RX ILQDQFL"UHV

GH)

6LPLODULW® GHVY FRQGLWLRQVY FHOOHV GHV RSOUDWLRQV SUDWLT

WLHUV

&RQGLWLRQV FRPSDUDEOHYVY DX[ FRQGLWLRQV SUDWLTXOHV SRXU X

PaPH DFWLYLWO



TDEOHDX UOFDSLWXODWLI GHVY GOO®©IDWLRQV HQFRXUV

GH

$ OD GDWH GX SUOVHQW GRFXPHQW OH &RQVHLO G!$GPLQLVWUDWL

ILQDQFL"UHV VXLYDQWHYV

IDWXUH GHY GOOO®JIJDWLRQV 'DWH GH '‘DWH ORQWDQW DXWRULVO

01$*( G!H[SLUDWLRQ
'©0©JDWLRQ HQ YXH G!DXJPHQWHU OH FDSLWDO SDU K QD
LQFRUSRUDWLRQ GH UOVHUYHV SULPHV RX 30DIRQG LQGOSHQGDQW
E©OQOILFHV
"‘©0©JDWLRQ HQ YXH G!OPHWWUH GHV DFWLR@RXWOHV DFWLRQV QD
RX GHV YDOHXUV PRELOL"UHV DYHF PDLQWLHQ GX K
GURLW SU©IOUHQWLHO GH VRXVFULSWLRQ '380DIRQG LQGOSHQGDQW
3RXU OHV WLWUHV GH FUODQFHV
K
30DIRQG LQGOSHQGDQW
'"©0©JDWLRQ HQ YXH G!IOPHWWUH GHVY DFWLR@RKXW OHY DFWLRQV QD
RX GHV YDOHXUV PRELOL"UHV DYHF VXSSUHVVLRQ K
GX '36 SDU RIIUH DX SXEOLF O!H[FHSWLRQ GB®DIRQG LQGOSHQGDQW
RIIUHV YLVOHV DX p GH O!DUWLFOH / GX3RXU OHV WLWUHV GH FUODQFHYV
FRGH PRQOWDLUH HW ILQDQFLHU K
30DIRQG LQGOSHQGDQW
'"©0©JDWLRQ HQ YXH G!OPHWWUH GHV DFWLR@RXWOHY DFWLRQV QD
RX GHV YDOHXUV PRELOL"UHV DYHF VXSSUHVVLRQ K GDQV OD OLPLWH GH 5 X
GX '36 SDU XQH RIIUH YLVOH DX p GH O!DUWLFDSLWDO SDU DQ
/ GX FRGH PRQOWDLUH HW ILQDQFLHU 30DIRQG LQGOSHQGDQW
3RXU OHV WLWUHV GH FUODQFHV
K
30DIRQG LQGOSHQGDQW
$XWRULVDWLRQ HQ FDV G!OPLVVLRQ DYHF GX FDSLWDO SDU DQ DX PRPHQW GH
VXSSUHVVLRQ GX GURLW SU©®IOUHQWLHO GH O!©PLVVLRQ
VRXVFULSWLRQ GH IL[HU OH SUL[ G!IOPLVVLRQ GDQV
OHV FRQGLWLRQV GOWHUPLQ®HV SDU O!$VVHPEO®H
$XWRULVDWLRQ G!DXJPHQWHU OH PRQWDQW GBIQV OD OLPLWH GX SODIRQG @B OP G©
©PLVVLRQV HQ FDV GH GHPDQGHYV H[FOGHQWDAWHVLVOH HW GH GX PRQWDQW GH O
LQLWLDOH
'"©0©JDWLRQ HQ YXH G!DXJPHQWHU OH FDSLWDOGMFDSLWDO DX MRXU GH OQD/VHPEO
UOPXQOUDWLRQ G!XQ DSSRUW GH WLWUHV RX3GBIRQG LQGOSHQGDQW
YDOHXUV PRELOL"UHV
$XWRULVDWLRQ O!HIIHW G!DWWULEXHU GX FDSLWDO DX MRXU GH OD BRW|LRQF
JUDWXLWHPHQW GHV DFWLRQV H[LVWDQWHYV HDWWXYLEXWLRQ SDU OH FRQVRIQW ©OW®
©PHWWUH HQ IDYHXU GHV VDODUL®V HW 30DIRQG LQGOSHQGDQW DWWULEXOH
PDQGDWDLUHV VRFLDX[ GH OD 6RFLOW® HW GH JUDWXLWHPF
VRFLOWOV OXL ©WDQW OLOHV FI h
&ERQGLWLRQV GH SUOSDUDWLRQ HW G'RUJDQLVDWLRQ GHV

&RGH GH JRXYHUQHPHQW G'HQWUHSULVH

&RPSWH WHQX GH OD WDLOOH GH OD 6RFLOW® HW GH VD VWUXFWXU!
GOFLG® G!DGRSWHU FRPSWHUU\%H_S_W_I:I:H_ELLLE_LIFH RXHN HWURVGHOHOLGGOH
JRXYHUQDQFH &H &RGH HVW GLVSEQVERIHGROHI@HWLARHP GH OLGGOHQ!

/IH &RQVHLO G!$GPLQLVWUDWLRQ GH OD 6RFLOW® ORUV GH VD VODQFF
UuoYLV® HQ VHSWHPEUH HW GHVY ©00OPHQWYV SUGOVHQWOV GDQV O
OLGGOH1IH[W FRQWLHQW ©JDOHPHQW GHV SRLQWV GH YLJLODQFH LV
HQWUHSULVHYV IUDQS8DLVHVY TXL UDSSHOOHQW OHV TXHVWLRQV TXH (

IRQFWLRQQHPHQW GH OD *RXYHUQDQFH



,O HVW SUOFLVO® TXH OD 6RFLOWO® UHVSHFWH OHV UHFRPPDQGDWLRC
VXLYDQWHYV

5HFRPPDQGDWLRQ OLGGOHQH[W QR(Q DSSOLTXOH (ISOLFDWLRQ

5 SUOVHQFH GIDX PRLQV GHX[ PHHARRIPS W R GRS GBIQWDVWDLOOH OH &RQV
FRPSRUWH TXIXQ VHXO PHPEUH LQGI©SH

5 IRUPDWLRQ GHVY PHPEUHV GX FRIKHX@QH IRUPDWLRQ Q!D ©W©®© PLVH HQ S

5 ©OFKHORQQHPHQW GHV PDQGDWY4XDWUH PDQGDWY G!IDGPLQLVWUDWHXU"
ORUV GH O!DVVHPEO®©OH JOQOUDOH OQQX
FRQVHLO G!DGPIEe/MHPEWHRQ GOSY "V [
H[DPLQ®© O!'RSSRUWXQLW® RX QRQ GH SI
PDQGDWY DYDLW GOFLG®© GH QH SD|v St
©OFKHORQQHPHQW VRXKDLWDQW SULYLC
FRQVHLO G!DGPLQLVWUDWLRQ DX UHJDL

BRXYRLUV GX &RQVHLO G!$GPLQLVWUDWLRQ

/H &RQVHLO G!$GPLQLVWUDWLRQ GOWHUPLQH OHV RULHQWDWLRQV
FRQIRUPOPHQW VRQ LQWoU2aW VRFLDO HQ SUHQDQW HQ FRQVLGOUD

6RXV UOVHUYH GHV SRXYRLUV H[SUHVVOPHQW DWWULEX®©V DX[ DVVH
&RQVHLO G!$GPLQLVWUDWLRQ SHXW VH VDLVLU GH WRXWH TXHVWLR
GOOLEOUDWLRQV OHV DIIDLUHV TXL OD FRQFHUQHQW ,0 SURF"GH W

&RQIRUPOPHQW DX[ GLVSRVLWLRQV GH O!DUWLFOH / GX &RG
REOLIJDWRLUHPHQW DXWRULVHU SU©ODODEOHPHQW WRXWH FDXWLRQ

3RXU VH FRQIRUPHU DX[ UHFRPPDQGDWLRQV GX FRGH OLGGOHQH[W O
UHYRLW DQQXHOOHPHQW OHV FRQIOLWY G!ILQWOU2WYV FRQQXV
IDLW XQ SRLQW DQQXHO VXU OD VXFFHVVLRQ GHV GLULJHDQWYV
SUHQG FRQQDLVVDQFH GHV SRLQWYV GH YLIJLODQFH GX &RGH OLGGO

YOULILH TXIDX VHLQ GX GHVY VRFLOWOV RSOUDWLRQQHOOHV GX *UR
OlI©@TXLWO® HVW ELHQ PLV HQ XYUH FKDTXH QLYHDX KLOUDUFKLTXF

VILQWHUURJH VXU O/IRSSRUWXQLW® GH IDLUH ©YROXHU FH TXL D S
VXLYDQWH HW VXU OIOYHQWXDOLW®O® G!XQH FRPPXQLFDWLRQ FH V>

JRQFWLRQQHPHQW GX &RQVHLO G!$GPLQLVWUDWLRQ

/IHV U"JOHV GH IRQFWLRQQHPHQW GX &RQVHLO G!$GPLQLVWUDWLRQ V
FRQIRUPHV DX[ GLVSRVLWLRQV O©JDOHYV

/IH &RQVHLO G!$GPLQLVWUDWLRQ VH UOGXQLW DXVVL VRXYHQW TXH O!l
/IHV FRQYRFDWLRQV SHXYHQW aWUH IDLWHYV SDU WRXV PR\HQV

/IH FDOHQGULHU SUOYLVLRQQHO GHV UOGXQLRQV GX &RQVHLO GI!$GPL
SUOFOGHQW /HV UOXQLRQV SURJUDPPOHV VRQW DX QRPEUH GH OH
WUDLWHU HW GHV GOFLVLRQV SUHQGUH



6L OH &RQVHLO G!$GPLQLVWUDWLRQ QH VIHVW SDV UGXQL GHSXLV SC
WLHUV GHV PHPEUHYV GX FRQVHLO RX OH GLUHFWHXU JOQOUDO SHXY
MRXU GOWHUPLQO®

/IHV UOXQLRQV VH WLHQQHQW DX VL"JH VRFLDO RX HQ WRXW DXWUH O

/IH &RQVHLO G!$GPLQLVWUDWLRQ VH UOGXQLW VRXV OD SUOVLGHQFH G
GH VODQFH

/IH &RQVHLO G!$GPLQLVWUDWLRQ QH GOOLE"UH YDODEOHPHQW TXH
GOFLVLRQV VRQW SULVHV OD PDMRULW® GHV PHPEUHYVY SUOVHQWYV R
GH VODQFH HVW SUOSRQGOUDQWH

&RQIRUPOPHQW DX U"JOHPHQW LQWOULHXU GH OD VRFLOWO® OHV DG
GOOLEOUDWLRQV GX &RQVHLO G!$GPLQLVWUDWLRQ SDU GHV PR\HQV «
HW VRXV OHV FRQGLWLRQV IL[©HV SDU OD O©JLVODWLRQ HW OD U©JO

TRXW DGPLQLVWUDWHXU SHXW GRQQHU PDQGDW XQ DXWUH DGPLQL"
DGPLQLVWUDWHXU QH SHXW GLVSRVHU DX FRXUV G!XQH Pa8PH VODQFF

3RXU SHUPHWWUH DX[ PHPEUHVY GX FRQVHLO GH SU©®©SDUHU XWLOHPH
GDQV OH UHVSHFW GX U"JOHPHQW LQWOULHXU GX &RQVHLO G!$GPL
VXIILVDQW DYDQW FKDTXH UGOGXQLRQ WRXV OHV GRFXPHQWYV HW LQIR
QOFHVVDLUHY O!DFFRPSOLVVHPHQW GH OHXU PLVVLRQ

/IHV GOOLEOUDWLRQV GX FRQVHLO G DGPLQLVWUDWLRQ VRQW FRQVWI
HW SDU DX PRLQV XQ DGPLQLVWUDWHXU D\DQW SULV SDUW OD VoODQ
SDU DX PRLQV GHX[ DGPLQLVWUDWHXUV

"IXQH PDQL"UH KDELWXHOOH DSUV UHOHFWXUH HW DSSUREDWLRQ G
SUOFOGHQWH UOGXQLRQ OH FRQVHLO GOOLE"UH HW VWDWXH VXU OHV
TXH OILQWOJUDOLW® GHV SRLQWYV SRUWOV O!'RUGUH GX MRXU VRLW

7TRXWH SHUVRQQH DSSHOOH DVVLVWHU DX[ UOXQLRQV GX FRQVHLQ
LQIRUPDWLRQV SUOVHQWDQW XQ FDUDFW"UH FRQILGHQWLHO HW GRQ
JOQOUDOH GH UOGVHUYH



$X FRXUV GH O!H[HUFLFH OFRXO0O© OH &RQVHLO G!$GPLQLVWUDWLF
DGPLQLVWUDWHXUV DX[ UOXQLRQV GX &RQVHLO G!$GPLQLVWUDWLRQ

'‘DWH GX FRQVHKL®HY GOEDWWXYV

/| buuaw® GHV FRPSWHV GH O HI[HUFLFH ©FRX0O®©
/'DUU2WO®© GHV FRPSWHVY FRQVROLG®V GH O!/H[HUFLFH ©FRXD®

'©OOLEOUDWLRQV VXU OD SROLWLTXH GH OD VRFLOW® HQ PDWL"
'OFLVLRQV SUHQGUH HQ YXH GH OD SUO®SDUDWLRQ HW GH C
DSSHO®H VWDWXHU VXU OHV FRPSWHYV GXGLW H[HUFLFH |QRYV
SROLWLTXH GH UOPXQOUDWLRQ
OLVH HQ SODFH G!XQ SODQ G/DWWULEXWLRQ JUDWXLWH GH

FRQIRUPOPHQW OIDXWRULVDWLRQ GRQQO®©H SDU O!/DVVHPEOOF

5HQRXYHOOHPHQW GX PDQGDW GH SUOVLGHQW GX FRQVHLO G!
5HQRXYHOOHPHQW GHV IRQFWLRQV GH GLUHFWHXU JOQOUDO G
$QDO\WH GHV YRWHV H[SULP®V ORUV GH O!/DVVHPEO®H JOQ©UD
OLVH HQ XYUH GX SURJUDPPH GH UDFKDW GIDFWLRQV
SWWULEXWLRQ GOILQLWLYH GH DFWLRQV DX SURILW GH VI
OLVH HQ SODFH G!XQ SODQ GIDWWULEXWLRQ JUDWXLWH GH
SDU O'DVVHPEO®H JOQOUDOH PL[WH GX IOYULHU

K &RRSWDWLRQ GH ORQVLHXU 'DYLG (WLHQ HQ UHPSODFHPHQW G

K &RRSWDWLRQ GH ORQVLHXU $XU©OLHQ 3RQFLQ HQ UHPSODFHPHI
'OVLIJQDWLRQ GH ORQVLHXU $XUGOOLHQ 3RQFLQ HQ TXDOLW® GH
'OVLIJQDWLRQ GH ORQVLHXU 'DYLG (WLHQ HQ TXDOLW® GH GLUF

$vUUaWO© GHV FRPSWHYVY VRFLDX[ VHPHVWULHOV HW GHV FRPSWH
JLIDWLRQ GH OD UOPXQOUDWLRQ GX 'LUHFWHXU *©Q©UDO

20LYLHU 3RGERQS5(

UHPSODFO32D&,1 7DX[ G

R
&RQVHLOV $XU©OLlH'I@PSODF]©LI-F|§BBV O[S(HWI‘—:@H VFDOH 3RQEYLR

3RQFLQ'DYLG (WLHQ FIRQOA

7TDX[ GH SUOVHQFH LQGLYLGXHOOH

'DQV FH WDEOH®XOVHQWH X Q H USHSIMHQHFHWHIWX QH DEVHQFH

,O HVW SUOFLV® TXH ORQVLHXU 20LYLHU 3RQFLQ HW ORQVLHXU $XUO!
HW DX[ YRWHV FRQFHUQDQW OHV ©0O©PHQWY GH OHXUV UOPXQOUDWL
VRQW SUO®YXV HQWUH OHVY DGPLQLVWUDWHXUYVY KRUV OHXUV SUOVHQF!

&RQIRUPOPHQW DX[ GLVSRVLWLRQV GH O!DUWLFOH / GX &RGH C
FRQYRTXOV DX[ UOXQLRQV GX &RQVHLO TXL RQW H[DPLQ® HW DUU2W®

(Q DSSOLFDWLRQ GX &RGH OLGGOHQH[W OH &RQVHLO G!$GPLQLVWUD\
XQ GOEDW VXU VRQ IRQFWLRQQHPHQW &H SRLQW HVW LQVFULW FKDT

DUUWHU OHV FRPSWHV GH O!H[HUFLFH ©FRX0©® &RPSWH WHQX GH
FRPSWHV WHQX HQ GOFHPEUH LO DYDLW ©OW©® GOFLG® GH IDLUH F
SRXU DYRLU OH UHFXO QOFHVVDLUH VXU OH IRQFWLRQQHPHQW GX FR
HQFRUH ©W©® UODOLVOH OH &RQVHLO HVWLPDQW Q!DYRLU SDV HQFRI
GH OD 6RFLOW®



$X UHJDUG GH OD FRPSRVLWLRQ HW GH OD WDLOOH GX &RQVHLO G!$%
SURFOGHU XQH ©YDOXDWLRQ HWHUQH IRUPHOOH SULYLO®JLDQW O

&RQVHLO VRXV IRUPH GH FRPLWO GIDXGLW HW FRQVHLO VRXV IR

&RQIRUPOPHQW DX[ VWDWXWV GH OD VRFLOW®© OH &RQVHLO GI!$GP|
GIOWXGLHU OHV TXHVWLRQV TXH OXL P2PH RX VRQ 3UOVLGHQW VRXF
GLVSRVLWLRQV SUO®YXHV SDU OH U"JOHPHQW LQWOULHXU GX FRQVHL
OHXU DFWLYLW® VRXV VD UHVSRQVDELOLW® ,0 IL[H ©JDOHPHQW OD L

/D VRFLOW® D FRQVLGOU® TXH VRQ RUJDQLVDWLRQ HW VD WDRL® &R K
©WDQW SUOFLV® TXH OD VRFLOW® Q!HVW SDV DVWUHLQWH O!REOLJ
&RQVHLO G!$GPLQLVWUDWLRQ UHPSOLW OHV IRQFWLRQV GX FRPLW®
p GX &RGH GH FRPPHUFH (Q IRUPDWLRQ GH FRPLW® G!DXGLW ¢
DGPLQLVWUDWHXU LQGOSHQGDQW

/IH &RQVHLO G!$GPLQLVWUDWLRQ UOGXQL VRXV IRUPH GH FRPLW® G!DX:
SUOVHQWOHY DX UDSSRUW GX JURXSH GH WUDYDLO SUGOGVLG® SDU 0 3

&RQIRUPOPHQW DX[ UHFRPPDQGDWLRQV GX UDSSRUW GX JURXSH GH
IRQFWLRQV H[OFXWLYHV LO VIDEVWLHQW G!DVVLVWHU DX[ VODQFHV
SDUWLFLSHU XQH SDUWLH GH OD UOGXQLRQ

/IH &RQVHLO G!$GPLQLVWUDWLRQ GH OD VRFLOW® VIHVW UOXQL XQH
GIDXGLW VRXV OD SUOVLGHQFH GH ORQVLHXU 1LFRODV ODUWLQ /H )
&RQVHLO G!$GPLQLVWUDWLRQ UOXQL HQ IRUPDWLRQ GH FRPLW® GI!DX

&RPSWH WHQX GH OD WDLOOH GH OD 6RFLOWO® OH FRQVHLO G!DGPLC

GHX[ FKDQWLHUV RQW ©W©O© HQJDJOV VDYRLU GIXQH SDUW OD
SRXU O!/H[HUFLFH Ob SUHPL"UH GH OD 6RFLOW® HW GIDXWUH
JURXSH

5" JOHPHQW LQWOULHXU

/IH &RQVHLO G!$GPLQLVWUDWLRQ D ©WDEOL VRQ U"JOHPHQW LQWOUL
IRQFWLRQQHPHQW HW UDSSHOOH DX[ DGPLQLVWUDWHXUYV OHV U"JOH\
PDQGDW HW OHXUV GLIIOUHQWHY REOLJDWLRQV WHOOHV TXH QRWI
GIDEVWHQWLRQ GILQWHUYHQWLRQ VXU OHV WLWUHV GH OD VRFLOV
DGPLQLVWUDWHXU VLIQH OH U"JOHPHQW LQWOULHXU

&H U"JOHPHQW LQWOULHXU OWDEOL OH I©OYULHU HW PLYV MR XL
GX &RGH OLGGOHQH[W D ©OW® PLV MRXU XQH GHX[L"PH IRLV OH G
GLVSRQLEOH VXU OH VL\ZEZ| PW\WFDJ(Q.@]NWRB)HS(.FERIVRFL@W@

*HVWLRQ GHV FRQIOLWYV GILQWOU2WV

(Q DSSOLFDWLRQ GH VRQ U"JOHPHQW LQWOULHXU GDQV XQH VLWXDW
HQWUH O!LQWOUaW VRFLDO HW VRQ LQWOUaW SHUVRQQHO GLUHFW RX
TX!ILO UHSUOVHQWH OI!DGPLQLVWUDWHXU FRQFHUQ® VIHQJDJH L H
DYDQW FKDTXH UOXQLRQ GX FRQVHLO HQ IRQFWLRQ GH O!RUGUH GX
FRQVOTXHQFH TXDQW O!H[HUFLFH GH VRQ PDQGDW $LQVL VHORQ O
HW DX YRWH FRUUHVSRQGDQWY OD FRQYHQWLRQ RX O!RSOUDWLRQ
UOXQLRQV GX &RQVHLO G!$GPLQLVWUDWLRQ GXUDQW OD SOULRGH Sk
VRLW GOPLVVLRQQHU GH VHV IRQFWLRQV G!DGPLQLVWUDWHXU

8QH DEVHQFH G!ILQIRUPDWLRQ ©TXLYDODQW OD UHFRQQDLVVDQFH T
U'JOHV GIDEVWHQWLRQ YRLUH GH UHWUDLW OD UHVSRQVDELOLWO® G



ORGDOLWOV SDUWLFXOL"UHVY UHODWLYHY OD SDUWLFLSDV

/IHV LQIRUPDWLRQV GOWDLOOO®OHV FRQFHUQDQW OHV PRGDOLWOV SI
O!$VVHPEOOH *©QOUDOH ILIXUHQW DX[ VWDWXWV GH OD VRFLOW® DU

(Q DSSOLFDWLRQ GH O!/DUWLFOH GHV VWDWXWV WRXW DFWLRQQELC
JOQOUDOHYVY RX GH V \ IDLUH UHSU©OVHQWHU GDQV OHV FRQGLWLRQ
FRUUHVSRQGDQFH TXHO TXH VRLW OH QRPEUH GH VHV WLWUHV GH |
H[LJLEOHV LQVFULW HQ FRPSWH VRQ QRP DX GHX[L"PH MRXU RXYU®
GDQV OHV FRPSWHV GH WLWUHV QRPLQDWLIV WHQXV SDU OD 6RFLC
OILQWHUPOGLDLUH KDELOLWO®

(Q SUODODEOH GH OD WHQXH GHV DVVHPEO©HYVY JOQOUDOHV OH GLU
VRXKDLWHQW WRXW HQ YHLOODQW DX UHVSHFW GH O!©JDOLW® G!LQII

% OOPHQWY VXVFHSWLEOHY GIDYRLU XQH LQFLGHQFH HQ FI

(Q DSSOLFDWLRQ GH O!DUWLFOH / GX &4RGH GH FRPPHUFH QR
GIDYRLU XQH LQFLGHQFH HQ PDWL"UH G!RIITUH SXEOLTXH

/ID VWUXFWXUH GX FDSLWDO DLQVL TXH OHV SDUWLFLSDWLRQV GLU]I
HQ OD PDWL"UH VRQW GOFULWHY DX SDUDJUDSKH | , QIRUPDWLRQV

,O Q!'H[LVWH SDV GH UHVWULFWLRQ VWDWXWDLUH O/H[HUFLFH GH'
aWUH GHPDQGOH SDU XQ RX SOXVLHXUV DFWLRQQDLUHV GOWHQD!
GOFODUDWLRQ GHV IUDQFKLVVHPHQWY GH VHXLOV

8Q GURLW GH YRWH GRXEOH GH FHOXL FRQI©OU® DX[ DXWUHV DFWLI
SRXU OHVTXHOOHY LO HVW MXVWLILO® G!XQH LQVFULSWLRQ QRPLQD
(Q FDV G!IDXJPHQWDWLRQ GH FDSLWDO SDU LQFRUSRUDWLRQ GH U«
GRXEOH E©QOILFLHUD G"V OHXU ©OPLVVLRQ DX[ DFWLRQV QRXYHC(
GIDFWLRQV DQFLHQQHYV SRXU OHVTXHOOHYV LO EOQOILFLH GOM GH

$XFXQ SDFWH GIDFWLRQQDLUHYV RX DXWUH DFFRUG SRXYDQW HQWL
GX GURLW GH YRWH Q!ID OW® SRUW® OD FRQQDLVVDQFH GH OD VR

LO Q!'D ©W©®© FRQFOX DXFXQ HQJDJHPHQW GH FRQVHUYDWLRQ GHV W
IDYHXU LQVWLWXOHV SDU"(DIR®OWL GLWH | 'XWUHLO { GX

,O Q!'H[LVWH SDV GH WLWUH FRPSRUWDQW GHV GURLWY GH FRQWU " (

,O Q!H[LVWH SDV GH POFDQLVPHV GH FRQWU OH SU©®YX GDQV XQ C
GURLWY GH FRQWU'OH TXL QH VRQW SDV H[HUF©V SDU FH GHUQLHU

/IHV U JOHV GH QRPLQDWLRQ HW GH U©OYRFDWLRQ GHV PHPEUHV G
VWDWXWDLUHYV

(Q PDWL"UH GH SRXYRLUV GX &RQVHLO G!$GPLQLVWUDWLRQ OHV G
DX SDUDJUDSKH GDQV OH UOFDSLWXODWLI GHV GOO©®©JDWLRQV G!

/ID PRGLILFDWLRQ GHV VWDWXWV GH QRWUH VRFLOW® VH IDLW FRQI

$XFXQ DFFRUG FRQFOX SDU OD VRFLOWO® Q!'HVW VXVFHSWLEOH G!?
FRQWU OH GH OD VRFLOWO®



,O Q!H[LVWH SDV G!DFFRUG SDUWLFXOLHU SUOYR\DQW GHV LQGHP
&RQVHLO G!$GPLQLVWUDWLRQ

)DLW  &$1(7 (1 52866,//21
/IH GOFHPEUH

/IH &RQVHLO G $GPLQLVWUDWLR



SDSSRUW VXU OHV FRPSWHV FRQVROLGOV &DWL



7©0 UXH GH OD )LODQGL"UH
( PDLO OHVKHUELHUV#EGR IU
Z72Z EGR 1U /HV +HUELHUV FHGH]

&$7%$1% *5283
=RQH 7THFKQLTXH /H 3RUW
&$1(7 (1 52866,//21

SDSSRUW VXU OHV FRPSWHV FRQVROLC
D X DR»W



&$7%1% *5283

5DSSRUW VXU OHV FRPSWHYV
FRQVROLGOV DX DR»W 6 R P P D L L

.1 0D FRQVROLGO®
[erRPSWH GH Ue@VIXOWDW FRQVROLG®

e WwDW GX UBVXOWDW JOREDO

[ZDEOHDX GH YDUIDWIRBRQ GHV FDSLWDX[ SURSUHYV

[zbFoHDX GHV 1AX] GH WU©OVRUHULH

OOO00O0n

[EQQH[H DX[ FRPSWHV FRQVROLGOV

/IHV +HUELHUV OH QRYI

9OURQLTXH ODUWLQHI
([SHUW FRPSWDEOH DVVF



&$7$1$ *5283 %,/$1 &2162/,'(

5DSSRUW VXU OHV FRPSWHV HQ PLOOLHUV G!HXURV
FRQVROLGOV DX DR»W

$ &7 ,) 1RWH

% FDUWYV G DFTXLVLWLRQ
,PPRELOLVDWLRQV LQFRUSRUHOOHYV
,PPRELOLVDWLRQV FRUSRUHOOHYV
$XWUHV DFWLIV ILQDQFLHUYV
$XWUHV DFWLIV QRQ FRXUDQWYV
$FWLI G LPS"WV QRQ FRXUDQWYV
727%/ $&7,)6 121 &285%$176

6WRFNV HW HQ FRXUV

&UODQFHYV FOLHQWYV

$XWUHV DFWLIV FRXUDQWYV

7TUOVRUHULH HW ©TXLYDOHQWY GH WUO©OVRUHULH
727%/ $&7,)6 &285%$176

727%/ $&7,)




&$7$1$ *5283 %,/$1 &2162/,'(

5DSSRUW VXU OHV FRPSWHV HQ PLOOLHUV G!HXURV
FRQVROLGOV DX DR»W

3$66,) 1RWH

&DSLWDO VRFLDO

50VHUYHVY FRQVROLGOHY SDUW GX *URXSH
$XWUHV ©O©OPHQWY GX UOVXOWDW JOREDO
50VXOWDW FRQVROLG® SDUW GX *URXSH
&$3,7$8; 35235(6 3$57 '8 *5283(

50VHUYHY FRQVROLGOHYVY SDUW GHV PLQRULWDLUHV
50VXOWDW FRQVROLG® SDUW GHY PLQRULWDLUHV
,17(5(76 0,125,7%$,5(6

&$3,7$8; 35235(6
"( 1 (16(0%/( &2162/,'(

(PSUXQWYVY HW GHWWHYV ILQDQFL"UHV
BURYLVLRQ SRXU HQJDJHPHQWY GH UHWUDLWH
$XWUHV SDVVLIV QRQ FRXUDQWYV

3$66,)6 121 &285%176

(PSUXQWY HW GHWWHY ILQDQFL"UHV
'"HWWHYV IRXUQLVVHXUV
BURYLVLRQV FRXUW WHUPH
$XWUHV SDVVLIV FRXUDQWYV
3DVVLIV G LPS"WV FRXUDQWYV
3$66,)6 &285%$176

727%$/ 3$66,)




&$7$1% *5283 &2037( '( 5(68/7%$7 &2162/,'(

5DSSRUW VXU OHV FRPSWHV HQ PLOOLHUV G!HXURV
FRQVROLGOV DX DR»W

1RWH

&+,))5( " $))$,5(6

$FKDWV FRQVRPPOV

&KDUJHV GH SHUVRQQHO

&KDUJHV H[WHUQHYV

,PS"WV HW WD[HV

'RWDWLRQV 5HSULVHV DPRUWLVVHPHQWYV

'RWDWLRQV 5HSULVHYV SURYLVLRQV HW GOSUOFLDWLRQV

9DULDWLRQ GHV VWRFNV GH SURGXLWYV HQ FRXUV HW GH SURGXLWV ILQLV
$XWUHV SURGXLWV HW FKDUJHV RSOUDWLRQQHOV FRXUDQWYV

5(68/7$7 23(5$7,211(/ &285%$17

50VXOWDW RSOUDWLRQQHO QRQ FRXUDQW

5(68/7$7 23(5$7,211(/

&R»W GH O HQGHWWHPHQW ILQDQFLHU QHW
$XWUHV SURGXLWY HW FKDUJHV ILQDQFLHUV
3URGXLW &KDUJH G LPS"W

5(68/7$7 1(7 '(/ (16(0%/( &2162/,'(

3DUW GHV PLQRULWDLUHYV

5(68/7%$7 1(7 3$57 '8 *5283(

5(68/7$7 3$5 $&7,21 K K
5(68/7$7 ',/8( 3$5 $&7,21




&$7%1% *5283

(7$7 '8 5(68/7%7 *I12%$/

5DSSRUW VXU OHV FRPSWHV HQ PLOOLHUV G!HXURV

FRQVROLGOV DX

DR»W

,QWOUaWV QRQ
FRQWU ODQWYV

5(68/7%7 '( /$ 3(5,2'(

(OOPOQWY UHF\FODEOHYV

9DULDWLRQV GH MXVWH YDOHXU GHV DFWLIV GLVSRQLEOHY OD YHQWH
(FDUWV GH FRQYHUVLRQ
3DUWLH GX SURILW RX GH OD SHUWH VXU OHV LQVWUXPHQWY GH FRXYHUWXL

(OOPOQWYV QRQ UHF\FODEOHV

9DULDWLRQ GH OD UOVHUYH GH UGOYDOXDWLRQ

(FDUWV DFWXDULHOV

4XRWH SDUW GH UOVXOWDW JOREDO SURYHQDQW GHV HQWLW®O®V FRPSWDELO
VHORQ OD POWKRGH GH OD PLVH HQ ©TXLYDOHQFH

$875(6 (/(0(176 '8 5(68/7$7 */2%S$/ '( /$ 3(5,2'(

5(68/7$7 */2%$/ '( /$ 3(5,2'(




5DSSRUW VXU OHV FRPSWHVE 2162/,'(6 (7 '(6 ,17(5(76 0,125,7%$,5(6
FRQVROLGOV DX DR»W HQ PLOOLHUV G!'HXURYV

-, o 7RWDO

epsLwod WLRQWVHU5QWXOWQBR¥& LQWOUWISLWDX]

SURSURRQVROGEBHWFLER L BTRRULBDIRSIHY G-
JURXSH

6LWXDWLRQ DX

$IIHFWDWLRQ UOGVXOWDW

$FWLRQV SURSUHV

(FDUWV DFWXDULHOV

SDLHPHQW IRQG® VXU GHV DFWLRQV
'LVWULEXWLRQ GLYLGHQGHYV
50VXOWDW FRQVROLGO®

6LWXDWLRQ DX

$IIHFWDWLRQ UOGVXOWDW

$FWLRQV SURSUHV

(FDUWV DFWXDULHOV

SDLHPHQW IRQG® VXU GHV DFWLRQV

'LVWULEXWLRQ GLYLGHQGHYV

(QWUOH GH SOULP"WUH &RPSRVLWH 6ROXWLRQV
$XIJPHQWDWLRQ GH FDSLWDO &RPSRVLWH 6ROXWLRQV
50VXOWDW FRQVROLGO®

6LWXDWLRQ DX




&$7%1% *5283

7$%/($8 '(6 )/8; '( 75(625(5,(

5DSSRUW VXU OHV FRPSWHV HQ PLOOLHUV G!HXURV

FRQVROLGOV DX

DR»W

)/8: '( 75(625(5,( /,(6 $ / $&7,9,7(

50VXOWDW QHW GHV VRFLOWOV LQWOJUOHYV

&KDUJHV B3URGXLWY G LPS"WV GLIIOGUOGV

'RWDWLRQV QHWWHYV DX[ DPRUWLVVHPHQWY HW SURYLVLRQV

30XV HW PRLQV YDOXHV GH FHVVLRQV

4XRWH SDUW GH VXEYHQWLRQ YLUOH DX UOVXOWDW

$XWUHVY ©0©PHQWYV VDQV LPSDFW VXU OD WUOVRUHULH SDLHPHQW IRQGO® V
&DSDFLWO© G DXWRILQDQFHPHQW DSU"V FR»W GH O HQGHWWHPHQW ILQDQFLF

&R»W GH O HQGHWWHPHQW ILQDQFLHU QHW
&DSDFLW®O® G DXWRILQDQFHPHQW DYDQW FR»W GH O HQGHWWHPHQW ILQDQFL

9DULDWLRQ GX EHVRLQ HQ IRQGV GH URXOHPHQW OL® O DFWLYLW®
$XWUHV DFWLIV QRQ FRXUDQWYV
6WRFNV
&OLHQWYV
$XWUHV DFWLIV FRXUDQWVY KRUV SU2WV HW FDXWLRQV
$XWUHV SDVVLIV QRQ FRXUDQWYV
YRXUQLVVHXUV
$XWUHV SDVVLIV FRXUDQWYV

YOX[ QHWV GH WUOVRUHULH OLOV DX[ DFWLYLWOV RSOUDWLRQQHOOHYV

J)OX[ GH WUOVRUHULH OLOV DX[ RSOUDWLRQV G LQYHVWLVVHPHQW
$FTXLVLWLRQV G LPPRELOLVDWLRQV

&HVVLRQV G LPPRELOLVDWLRQV

9DULDWLRQ GHV SUaWV HW DYDQFHVY FRQVHQWLHYV

,QFLGHQFH YDULDWLRQ GH S©OULP"WUH

$SSRUW GHV PLQRULWDLUHY ORUV GHV DXJPHQWDWLRQV GH FDSLWDO &RPS]|

JOX[ QHWYV GH WUOVRUHULH OLOV DX[ RSOUDWLRQV G LQYHVWLVVHPHQW

YOX[ GH WUOVRUHULH OLHV DX[ RSOUDWLRQV GH ILQDQFHPHQW
$FWLRQV SURSUHV

'LYLGHQGHV YHUVOV DX[ DFWLRQQDLUHV GH OD VRFLOW® P "UH
(QFDLVVHPHQWY OLOV GH QRXYHDX[ HPSUXQWYV
S5HPERXUVHPHQWY G HPSUXQWYV

&R»W GH O HQGHWWHPHQW ILQDQFLHU QHW

JOX[ QHWYV GH WUOVRUHULH OLOV DX[ RSOUDWLRQV GH ILQDQFHPHQW

9DULDWLRQ GH OD WU©OVRUHULH HW GHV ©TXLYDOHQWY GH WU©OVRUHULH

7UOVRUHULH G RXYHUWXUH

7UOGVRUHULH GH FO"WXUH

9DULDWLRQ GHV ©FDUWV GH FRQYHUVLRQ

9DULDWLRQ GH OD WUOVRUHULH HW GHVY ©OTXLYDOHQWYV GH WU©OVRUHULH

+RUV QRXYHDX[ FUOGLWY EDLOV KOREFDWLRQVHMLBEOHV SRXU
+RUV UHPERXUVHPHQWY DQWLFLSOV GHWVDIPUOGLWYV BHOMDXY HW ORFDWLRQV
3UL[ SD\@ IR-RXXLVLWLRQ GH GH &R A$ R WL W@V RRIGIXW K RODAVT X KWV H



&$7818 *5283 $QQH[H DX[ FRPSWH\

5DSSRUW VXU OHV FRPSWHYV
FRQVROLGOV DX DR»W

LQIRUPDWIRQV JOQOUDOHV ]

|°nnY©QHPHQW\/ VIJQIIIEDWI IV GH O'lH[HUFLFH HW SR\NJ@UL

(yequpHQwVl VLIQLILFDWLIV
YO QHPHQWN SRVWOULHXUV O

[3U1 QFI SHY ERPSWDEQHY HW U"JOHV GH FRQVROLGDWIROQ
[eFODUDWIRQ GH ERQIRUPLWO DX UOIOUHQWLHO ,)lsls
lhDVH GH SU@SDUDWIRQ GHV ©WDWV ILQDQFLHUV QVR
(v wWiPDWIRQVIHW K\SRWK "VHV
[Reul P"WUH HW POQWKRBRGHY GH FRQVROLGDWLRQ
[oHQWIODWIRQ GHV DEWIIV HW GHV $DVVLIV FRXUDOWYV
[ EDUW GIDETXIVIWLRQ ,)56 ,$6
[PPREIOIVDWIRQV IIQFRUSRUHOOHV ,$6
[PPREIOIVDWIRQVIFRUSRUHOOHV ,$6
l[eRQWUDWY GH ORFDWLRQ ,)56
l[eSU@FIDWIRQ GIHV DFWLIV ,$6
Les wv criiduev ,$6
[BWRENV HQ ERXUV GH SURGXFWLRQ HW SURGXLWVLILQL
LovwuxpHQwv 11 QDQELHUV ,$6 )56 HW ,)56
FHVWIRQ GHYV UIVTXHV ILQDQFLHUYV
[ZUueVRUHUIH HW @TXI YDIOHQWY GH WU®VRUHULH &b
leDSIwWDO HW HDSLWDX[ SURSUHV O
RURYIVIRQV QRQ ERXUDQWHYV HW FRXUDQWHV
[SYDQWDIHV GX SHUVRQQHO ,$6
[Rbvviiv ERXUDQWY HW QRQ FRXUDQWYV
[eKI1IUH GIDIIDLUHV ,)56
[Eevxowbw RS@UDWLRQQHO FRXUDQW
[eR»W GH O HQGHWWHPHQW ILQDQFLHU
[EXWUHV SURGXI WV HW FKDUJHV ILOQDQFLHUYV
Lps-w vxu oH Ulevxowbw  $6
Loweuawv PI QHULWDLUHV ,$6
[Eevxowbw spll DFWLRQ ,$6

lEHIPHQWY RSQUDWLRQQHOV ,)56

[SFWI IV HQ FRXUV GH FHVVLRQV ,)56

ORI

(] o

[Beul P wuH GHIFRQVROLGDWLRQ

LQIRUPDWIR®) VHFWRULHOOH

I,QIF\’HPD\/\/I RQ VHEWRULHOOH SDU DFWLYLW®

LQIRUPDWIRQ JORJUDSKLTXH

LRWHV VXU OH ELODQ DFWLI
[BHUWHY GH YDQOHXU I\/XU DFWLIV LPPRELOLVOV
(EDUWY GIDFTXLVLWLRQ
LPPREIOIVDWIRQV | QFRUSRUHOOHY QHWWHYV
LPPREIOIVDWIRQV FRUSRUHOOHY QHWWHYV
[sxwuHv DEWLIV ILQDQFLHUV
[EXxwWuUHV DEWIIV QRQ FRXUDQWYV
[SEWIIV gl PE "WV GLIlOUOGV

[EWRFENV

000000000 000 0 ooooooooooos



457516 5283 kuenQEHV FOLHQWYV
5DSSRUW VXU OHV FRPSWH¥WUHY DEWLIV FRXUDQWV

FRQVROLGOV DX DR»W |7 )@VRUHUIH HW @TXLYDOHQWY GH WUOVRUHULH

lLrwHV vxu olH ELODQ SDVVLI
[ensiwnxl[ SURSUHYV
[(PSUXQWY HW GHWWHVY ILQDQFL"UHYV
BurvIiviRQV] ORQJ WHUPH
[$XWUHV SDVVIIV QRQ FRXUDQWYV

[HWWHY IRIXUQLVVHXUV

[ExwuHv spvlviiv FRXUDQWYV

LRWHYV VXU OH ERPSWH GH UOVXOWDW
[sExkDWV ERQVRPPOV
[eKDUIHV GH SHUVRQQHO
[RwWDWIRQV S5HSUIVHV DPRUWLVVHPHQWYV
[RWDWIRQV 5HSUIVHY SURYLVLRQV HW GOSUOFLDWLRC
[ExwUuHV SURGXI WY HW EKDIUJHY RSOUDWLRQQHOVLERXUI
[EevXowDw RSO@UDWLRQQHO QRQ FRXUDQW
l&_R_MALG_H_OLH_Q_G_HJAM}\/HPHQW ILQDQFLHU QHW
[EXWUHV SURGX1I WV HW FKDUJHV ILOQDQFLHUYV
LPS "WV VX1 OHV E©@QOILFHV

[EovxowbDw GHW SDU DFWLRQ

LQIRUPDWIRQV ERPSO©OPHQWDLUHV

[iHdweLiv
Rbvviiv BYHQWXHOV

loipinpHQWY KRUV ELODQ

[ZUDQVDEWIRQV DYHF OHV SDUWLHV OLOHV

[EXWUHV I QIRUPDWLRQV

[fePxQeuDwWIRQV DEFRUGEHY DX[ RUIOQHV G!DGPLALVW
[tRQRUDIUHY GHV ERPPIIVVDLUHV DX[ FRPSWHYV L]
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057515 *5283 ,QIRUPDWLRQV JOQOUDOHYV

5DSSRUW VXU OHV FRPSWHYV
FRQVROLGOV DX DR»W

/H POWLHU GH &%$7%1% *5283 HVW FHOXL GH FRQVWUXFWHXU G

i 8Q S'OH %$7T¥B;F OD YRLOH KDXW GH JDPPH WUDYHU
&$763$&(

i 8Q S'OH 6(5%&(OFLSDOHPHQW FRQVWLWX® GX 3257 3,1
0OGLWHUUDQ®OH

&$7%$1$ *52BBW XQH HQWUHS YUY & BHRP DFMOLREH MR QW FRWOHYV
GI(XURQH[W

/HV ©OWDWYV ILQDQFLHUV FRQVROLG®VY GH OD VRFLOW® SRXU
ILQDQFLHUV GH OD VRFLOWO® HW GH VHV ILOLDOHV O!HQVHF
O!/H[HUFLFH FORV OH DR»W VRQW SUOVHQWOHY WLWUH

/[HV FRPSWHV RQW OW® DUU2WOV SIGOFHPEUMHVHLO G!DGPLQL\



&$7%$1% *5283

% YOQHPHQWYV VLIQLILFDWLIV GH O/H[HUFLFH HW

5DSSRUW VXU OHV FRPSWHYV

FRQVROLGOV DX

DR»W

% YOQHPHQWNV LFDWLIV

9DULDWLRQ GH SOULP"WUH

/H IOYULHU &+%$17,(5 &$7%$1% DFTXLHUW GX FDSLWD(
GRQW OH VL"JH VRFLDO HVW DX 3RUWXJDO SRXU XQ PRQWDQYV

'DQV OH P2PH WHPSV OH *URXSH IDPLOLDO ),1%$1&,(5( 321&,
&21&(37,21 D SULV XQH SDUWLFLSDWLRQ GH SRXU K

/H IOYULHU &20326,7( 62/87,216 SURF"GH XQH DXJPHQW
&+$17,(5 &$7%$1%$ SDUWLFLSH KDXWHXU GH VD TXRWH SDUW GC

/H PDL &20326,7( 62/87,216 SURF"GH XQH QRXYHOOH D>
ODTXHOOH &+%$17,(5 &$7%$1% SDUWLFLSH KDXWHXU GH VD TXRYV

/IH *URXSH D\DQW SULVY OH FRQWU " OH GH OD VRFLOW® &20326,

TX!IXQ JRRGZLOO GH .K D ©OW© FDOFX0O® VXU OD EDVH GH)
GH O/IDXJPHQWDWLRQ GH FDSLWDO GX I©YULHU /H UHV W]
MDQYLHU DX IOYULHU

S$WWULEXWLRQ JUDWXLWH GIDFWLRQV

8Q SODQ GIDWWULEXWLRQ JUDWXLWH GIDFWLRQV HVW DUULYC
DFWLRQV GH &%$7%$1% *5283 SDU DQQXODWLRQ G!IDFWLRQV Sl

8Q VHFRQG SODQ GOFLG® OH I©YULHU HVW WRXMRXUV H
DFWLRQV &$7$1$ *5283 VHV EOQOILFLDLUHV DSU"V DYRL
QH VRQW SOXV UHVSHFWOHVY FH MRXU B6RQ GOQRXHPHQW HV\

(QILQ GHX[ QRXYHDX[ SODQV G/IDWWULEXWLRQ JUDWXLWH GI!D
HQ GDWH GX HU GOFHPEUH HW GX IOYULHU SUOYR\L
HW DFWLRQV &$7%$1% *5283 VHV E©OQOILFLDLUHYV TXL UHYV
/IH SUHPLHU HVW OFKODQFHV VXFFHVVLYHV VIOWDODQW GX
D GDWH G!DFTXLVLWLRQ GOILQLWLYH DX I©YULHU

&HUWDLQHY GHV DFWLRQV GH FHV WURLV SODQV HQ FRXUV
SHUVRQQHO VDODUL® GH OD VRFLOW® KROGLQJ GH &%$7%1%
FRPSWDELOLVOVY GDQV OH UGVXOWDW GH FHWWH KROGLQJ /
WURXYH TXDQW OXL VD FRQWUHSDUWLH HQ FUODQFH GDQV (
UHIDFWXU® OD KROGLQJ O!ILVVXH GX SODQ

&HV SODQV RQW ©O©W® WUDLWOV FRQIRUPOPHQW ,)56

% YOQHPHQWY SRVWOULHXUYV

5HFRQGXFWLRQ GH OD FRQFHVVLRQ 335 SRXU DQV FRPSW!



&$7%$1% *5283

SULQFLSHY FRPSWDEOHYV HW U"JOHV GH FRQVROL

5DSSRUW VXU OHV FRPSWHYV

FRQVROLGOV DX

DR»W
'OFODUDWLRQ GH FRQIRUPLW® DX USGIOUHQWLHO ,)5

/H *URXSH D ©OWDEOL VHV FRPSWHV FRQIRUPOPHQW DX]
O!,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGY %RDUGV ,$6%
G!OWDEOLVVHPHQW GHV ©WDWYV ILQDQFLHUV

&H UO©IOUHQWLHO GLVSRQLEOH VXU OH VLWH GH OD &
LQWHUQDOBPDUNHW DFFRXQWLQJ LDVBIU KWP FRPSUHQG C
,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGV HW ,)56 QW
LQWHUSUOWDWLRQV GX FRPLW®© SHUPDQHQW G!LQWHUSU®©WD
FRPLWO® G!LQWHUSUOWDWLRQ GHV QRUPHV G!LQIRUPDWLRQ\
J)LQDQFLDO ,QWHUSUHWDWLRQV &RPPLWWHH

/HV SULQFLSHVY FRPSWDEOHV UHWHQXV VRQW LGHQWLTXHV
DQQXHOV SRXU O!H[HUFLFH FORV DX DR»W O!H[FHS
DPHQGHPHQWY GH QRUPHV HW LQWHUSUOWDWLRQV VXLYDQ\
REOLJDWRLUH SRV HSWHPREUIH DX

l1RUPHY DPHQGHPHQWY GH QRUPHV HW LOWHUSUOWD
RXYHUWVBIYSWHPEUH

( $PHQGHPHQWV ,$6 3URGXLW DQWOULHXU O XWLOLV

( $PHQGHPHQWV ,$6 &RQWUDWY GOILFLWDLUHV &R»W

( $PHQGHPHQWV )56 50/OUHQFH DX FDGUH FRQFHSWXD

( $POOLRUDWLRQV DQQXHOOHV F\FOH $POOLRUD!
FRQFHUQOHV ,)56 ,)56 ,)56 HW ,$6

&HV DPHQGHPHQWY GH QRUPHV Q!RQW SDV G!LPSDFW VXU OH

1RUPHVY HW LOWHUSUOWDWLRQV Q!D\DQW SDV ©WO
O!'DSSOLFDWLRQ REOLJDWHIHSWHP®WUSHRVWOULHXUH DX

it $PHQGHPHQWYV ,$6 HW OI®QRQF® GH SUDWLTXHV HC
POWKRGHY FRPSWDEOHYV

i $PHQGHPHQWYV ,$6 'OILQLWLRQ G!XQH HVWLPDWLRQ F|

i $PHQGHPHQWYV ,$6 ,PS'W GLIIOU® UDWWDFK® GHV
WUDQVDFWLRQ

i ,)56 &RQWUDWYV G!DVVXUDQFH

i $PHQGHPHQWYV )56 ORGLILFDWLRQ G!,)56

i $PHQGHPHQWYV )56 "UH DSSOLFDWLRQ G!,)56 HW G

/H*URXSH HVW DFWXHOOHPHQW HQ FRXUV G!DSSUOFLDWLRQ
FHV QRXYHDX[ WH[WHV (OOH Q!DQWLFLSH SDV FH VWDGH (

%DVH GH SUOSDUDWLRQ GHY OWDWYV ILQDQFLHUV FR

/HV OWDWYV ILQDQFLHUVY FRQVROLGOV VRQW OWDEOLV FRQIR
SDU OD QRUPH ,$6 | 3UOVHQWDWLRQ GHVY ©WDWYV ILQDQFLHU

/HV ©WDWYV ILQDQFLHUV VRQW SUOVHQW®V HQ PLOOLHUV G!H



&$7%$1% *5283

(VWLPDWLRQV HW K\SRWK"VHYV

SDSSRUW VXU OHV BRARSWHYyU©SDUHU OHV LQIRUPDWLRQV ILQDQFL"UHV FRQIRUP

FRQVROLGOV DX

BEPLY oD GLUHFWLRQ GX *URXSH GRLW SURFOGHU GHV H’
G!IXQH SDUW OHV PRQWDQWY SUOVHQWOV DX WLWUH GHV ©C
IRXUQLHYVY VXU OHV DFWLIV HW SDVVLIV ©YHQWXHOV OD GD\
GIDXWUH SDUW OHV PRQWDQWY SUGOVHQWOV DX WLWUH GHV

/D GLUHFWLRQ UHYRLW VHV HVWLPDWLRQV HW DSSUOFLDWLR
SDVVOH DLQVL TXH GH GLYHUV DXWUHV IDFWHXUV MXJoV U
DSSUOFLDWLRQV GH OD YDOHXU FRPSWDEOH GHV ©OO©OPHQW)
FLUFRQVWDQFHY ©OFRQRPLTXHV HW ILQDQFL"UHV SHXYHQW DI
GH FHV FKDQJHPHQWY GIHVWLPDWLRQ FRPSWDEOH HVW FRPS
Q!DIITHFWH TXH FHWWH SOULRGH RX DX FRXUV GH OD S©OULR
FHOOHYVY FL VRQW ©JDOHPHQW DIIHFWOHYV SDU OH FKDQJHPHQ

/HV SULQFLSDX[ ©O©PHQWYV TXL UHTXL"UHQW GHV HVWLPD\
GIK\SRWK"VHV G!I©OYROXWLRQ IXWXUH HW SRXU OHVTXHOOH'
PDWOULHOOH GH OHXU YDOHXU WHOOH TX!/IHQUHJLVWU®H DX

it /D YDORULVDWLRQ GHV ©FDUWYV G!DFTXLVLWLRQ HW ©FDU
it /D YDORULVDWLRQ GHVY HQJDJHPHQWY GH UHWUDLWH
U /HV LPS"WV GLIIOGUOGV

/[HV DFWLIV FRUSRUHOV RX LQFRUSRUHOV KRUV JRRGZLOO |
SHUWH GH YDOHXU HIWHUQH RX LQWHUQH D ©W® GOFHOO®

/[HV FRPSWHV FRQVROLGO®V RQW OW©®© OWDEOLYVY GDQV OH FR
ILQDQFLHUVY GH PDUFK® GLVSRQLEOHY OD GDWH GH FO"WXU

/ID YDOHXU GHV DFWLIV OHV VWRFNV OHV FUODQFHV FOLHQ
H[HUFLFH VXU OD EDVH GH SHUVSHFWLYHV ©FRQRPLTXHV
DSSUOFLDWLRQ GH OD GLUHFWLRQ GX *URXSH HQ FH TXL FRC

2XWUH O!XWLOLVDWLRQ GIHVWLPDWLRQV OD GLUHFWLRQ IDL
FRPSWDEOH DSSURSUL® GH FHUWDLQHVY RSOUDWLRQV GDQV
ORUVTXH OHV QRUPHV HQ YLJXHXU QH WUDLWHQW SDV OHV S

3OULP"WUH HW POWKRGHY GH FRQVROLGDWLRQ

3OULP"WUH

/HV VRFLOWOV GDQV OHVTXHOOHV OH *URXSH GOWLHQW GLI

FRQVROLGOHV SDU LQWOJUDWLRQ JOREDOH /HV VRFLOWOV

LQGLUHFWHPHQW TX!XQH LQIOXHQFH QRWDEOH VRQW FRQVF
0OWKRGHV GH FRQVROLGDWLRQ

/HV ILOLDOHY VRQW FRQVROLGOHYV FRPSWHU GH OD GDWH
*URXSH D REWHQX OH FRQWU "OH HW FH MXVTX! OD GDWH C

/HV VRFLOWOV GX *URXSH TXL VRQW FRQVROLGOHVY VRQW UO®ES

/IHV POWKRGHV FRPSWDEOHV H[SRVOHV FL GHVVRXV RQW
O'HQVHPEOH GHV SOULRGHY SUOVHQW®OHY GDQV OHV ©OWDWYV

/HV POWKRGHY FRPSWDEOHVY RQW OW® DSSOLTXOHV GIXQH P
*URXSH FRPSULYVY GDQV OHV ©OWDWYV ILQDQFLHUVY FRQVROLGOV



&$7%$1% *5283

5DSSRUW VXU OHV
FRQVROLGOV DX

/D POWKRGH GH O!/LQWOJUDWLRQ JOREDOH PLVH HQ XYUH H'
FKDUJHV VRQW HQWL UHPHQW LQW®JU®V /D TXRWH SDUW C

E§ MRYQDLUHVY PLQRULWDLUHY HVW SUOVHQW®OH GLVWLQFWE
W DX FRPSWH GH UOVXOWDW FRQVROLG®

/[HV OFDUWYV G!©OYDOXDWLRQ VXU OHV DFWLIV HW SDVVLIV I
UOOYDOXDWLRQ JOREDOH F!HVW GLUH HQ UHJURXSDQW OD

/ID POWKRGH GH OD PLVH HQ ©TXLYDOHQFH FRQVLVWH VXE\
TXRWH SDUW GH O!LQYHVWLVVHXU GDQV OHV FDSLWDX[ SURS

0OWKRGHV GH FRQYHUVLRQ ,$6

/H *URXSH &%$7%$1%$ FRPSUHQG XQH ILOLDOH ©WUDQJ"UH KRUV
7XQLVLH 6D PRQQDLH ORFDOH HVW OH GLQDU WXQLVLHQ DO
O/'HVVHQWLHO GH VHV WUDQVDFWLRQV HVW UGDOLV® HQ HXU
&+%$17,(5 &%$7%$1%$ HQWLWO TXL OWDEOLW VHV FRPSWHV HQ HXI

/D 'LUHFWLRQ GH OD VRFLOW® +$&2 D GOFLGO© GOEXW GH |
YHUV O!'HXUR 8QH GHPDQGH D ©W®©® IDLWH DX OLQLVW UH GHV
O'DXWRULVDWLRQ VSOFLILTXH GX OLQLVWUH GHV )LQDQFH\
FRPSWDELOLVH GRQF VHV RS®YWB®WRI@E HD HXUR GHSXLV OH

7TUDQVDFWLRQV ©OLPLQOHYV GDQV OHV ©OWDWYV ILQDQFL

/HV VROGHYV ELODQFLHOV OHV SHUWHV HW JDLQV ODWHQWYV
LOQOWUDJURXSHV VRQW ©OLPLQ®V ORUV GH OD SU©OSDUDWLRQ

/HV SHUWHV ODWHQWHVY VRQW ©OLPLQOHV GH OD P2PH ID§RC
PHVXUH R HOOHV QH VRQW SDV UHSUOVHQWDWLYHV G!XQH S
BXEYHQWLRQV GILQYHVWLVVHPHQW

/HV VXEYHQWLRQV GILQYHVWLVVHPHQWY VRQW LQVFULWHYV H
HQ UOVXOWDW VXU OD GXU©®H GIXWLOLVDWLRQ GH O!DFWLI D
GH UODOLVDWLRQ GHV HPSORLYV

$PRUWLVVHPHQWY GOURJDWRLUHYV

["LQFLGHQFH VXU OHV FRPSWHV GHV ©OFULWXUHV SDVVOHV S
©OLPLQOH € FH WLWUH VRQW QRWDPPHQW UHSULVHV VXU
DPRUWLVVHPHQWY GOURJDWRLUHY SRXU OHXU PRQWDQW QHYV

I9HQWLODWLRQ GHVY DFWLIV HW GHYV SDVVLIV FRXUDC

/HV DFWLIV OL®V DX F\FOH GIH[SORLWDWLRQ QRUPDO GX *UR
SHUVSHFWLYH G!XQH FHVVLRQ GDQV OHV GRX]H PRLV VXLYDC
OHV ©TXLYDOHQWYV GH WUOVRUHULH GLVSRQLEOHV FRQVWLYV
FRXUDQWYV

/JHV GHWWHV ©FKXHV DX FRXUV GX F\FOH G!H[SORLWDWLRQ Q
GDQV OHV GRX]H PRLV VXLYDQW OD GDWH GH FO WXUH FR(
SDVVLIV VRQW QRQ FRXUDQWV

% FDUW GIDFTXLVLWLRQ ,)56 , $6

7RXV OHV UHJURXSHPHQWY GIHQWUHSULVHVY VRQW FRPSWDEL



&$7%$1% *5283

5DSSRUW VXU OHV
FRQVROLGOV DX

[T/©OFDUW G!DFTXLVLWLRQ FRUUHVSRQG OD GLIIOGUHQFH HQWL

'(ZBRHP\éWDHFVWLIV HW SDVVLIV LGHQWLILOV OD GDWH G DFTXLVLW|

E%’W@ULHXUHPHQW OHV ©OFDUWYV GI!DFTXLVLWLRQ VRQW O©Y
GOSUOFLDWLRQV UHSUOVHQWDWLYHYV GHV SHUWHYV GH YDOHX
WHVW GH GOSUOFLDWLRQ GH YDOHXU DQQXHO FI SRLQW

(Q FDV GH SHUWH GH YDOHXU OD GOSUOFLDWLRQ HVW LQVF
GDQV OHV | $XWUHV FKDUJHVY RSOUDWLRQQHOOHV {

,PPRELOLVDWLRQV LQFRUSRUHOOHV ,$%$6

/{HV LPPRELOLVDWLRQV LQFRUSRUHOOHYV VRQW FRPSWDELOL
GIDFTXLVLWLRQ GLPLQX®HV GHV DPRUWLVVHPHQWY HW GHYV

&RQIRUPOPHQW OD QRUPH ,%$6 VHXOV OHV ©O0OOPHQWYV GF
HW SRXU OHVTXHOV LO HVW SUREDEOH TXH GHV DYDQW
LPPRELOLVDWLRQV

['"DPRUWLVVHPHQW HVW FRPSWDELOLV® HQ FKDUJHV VHORQ
LPPRELOLVDWLRQV LOFRUSRUHOOHYV VDXl VL HOOH HVW LQG!

i %UHYHWV HW OLFHQFHYV GH DQV
i JUDLV GH GOYHORSSHPHQW GH DQV
i &RQFHVVLRQV GH DQV

/H *URXSH DFWLYH OHV IUDLVY GH GOYHORSSHPHQW GDQV O]
FRQFHSWLRQ PLVH DX SRLQW GH QRXYHDX[ PRG"OHV HW GH’
GH IDEULFDWLRQ /HV IUDLV LPPRELOLVOV VRQW OHV IUDLYV
G! XYUH GLUHFWHPHQW OL©H DX SURMHW ,OV VRQW DPR
FRPPHUFLDOLVDWLRQ GHVY EDWHDX[ FRQFHUQ®V /H FDV ©FKC
olbuuaw GHV SURGXFWLRQV VXU OHVTXHOOHV SRUWHQW FHV

'HV ©FDUWV G!©YDOXDWLRQ RQW ©OW® DIIHFWW®WVDB R URMWN M X
UHVWDQWH GHV FRQFHVVLRQV ,0V VRQW LQW©JUDOHPHQW D

,PPRELOLVDWLRQV FRUSRUHOOHV ,%$6

/{HV LPPRELOLVDWLRQV FRUSRUHOOHV VRQW FRPSWDELOLV!
GIDFTXLVLWLRQ HW GOGXFWLRQ IDLWH GHVY HVFRPSWHV GH U
FXPXO GHVY DPRUWLVVHPHQWY HW GX FXPXO GHVY OYHQWXHOQC

/HV GLIIGUHQWY FRPSRVDQWY G!XQH LPPRELOLVDWLRQ FRUSI
GXUOHV GIXWLOLW® VRQW VLIQLILFDWLYHPHQW GLIITOUHQWH?

€ O/H[FHSWLRQ GHV WHUUDLQV TXL QH VRQW SDV DPRUWLV
FRUSRUHOOHYV VRQW DPRUWLHY OLQODLUHPHQW VXU OD EDVL}

i &RQVWUXFWLRQV JURV XYUH DQV

i &RQVWUXFWLRQV LQVWDOODWLRQV JOQOUDOHVDQV
i $JHQFHPHQWY LQVWDOODWLRQYV DQV
i ODWOULHO HW RXWLOODJH DQV
i ODWOULHOV GH WUDQVSRUW DQV
i ODWOULHOV GH EXUHDX HW LQIRUPDWLTXH DQV
i ORELOLHU DQV
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5DSSRUW VXU OHV
FRQVROLGOV DX

/HV PRXOHV HW SL"FHV P"UHV GHV EDWHDX[ VRQW DPRUWL\

PRG"OHYV
FRPSWHYV

DR»W

&RQWUDWY GH ORFDWLRQ ,)56

6HORQ OD QRUPH ,)56 HVW FRQVLGOUO® FRPPH XQ FRQWU
GIXWLOLVHU XQ DFWLI LGHQWLIL® SRXU XQH SOULRGH GH WH

3RXU OH SUHQHXU OD QRUPH ,)56 QH IDLW SOXV GH GLVWI
HW OHV FRQWUDWY GH ORFDWLRQV VLPSOHV /HV FRQWUDW
FROQVWDWDWLRQ GIXQ GURLW G!XWLOLVDWLRQ HW DX SDVVLI
SDLHPHQWYV IXWXUV &KDTXH SDLHPHQW DX WLWUH GHV FRH
O'IDPRUWLVVHPHQW GX VROGH GH OD GHWWH GH PDQL"UH R
VROGH UHVWDQW G» &H VRQW OHV WDX[ EDQFDLUHV TXH OF
QRXYHDX[ ILOQDQFHPHQWYV TXL RQW OWO® XWLOLVOV SRXU OIDI
HW SRXU OD )UDQFH (Q FH TXL FRQFHUQH OD ILOLDOH W.
FRQIRUPOPHQW DX[ FLUFXODULVDWLRQV EDQFDLUHY UGDOLV(

&RPPH O!/DXWRULVHQW OHV WH[WHV SDU PHVXUH GH VLPSOL
OHV FRQWUDWY TXL DYDLHQW XQH YDOHXU LQI©OULHXUH
UDSSRUWDQW DX[ FRQWUDWY GH ORFDWLRQ FRXUW WHUPH |

/HV GURLWY GIXWLOLVDWLRQ GHV LPPRELOLVDWLRQV LQFRU
FRQWUDW GH ORFDWLRQ

/HV LPPRELOLVDWLRQV FRUSRUHOOHYV DFTXLVHV GDQV OH F
DPRUWLHYV VXU OD GXU©OH G!IXWLOLW® GH O!DFWLI

/H WRWDO GHV VRUWLHV GH WUOVRUHULH UHODWLYHV DX[ FR

'OSUOFLDWLRQ GHV DFWLIV ,$6

/H *URXSH ©YDOXH FKDTXH GDWH GIDUU2WO© GHVY FRPSWHYV \
DXWUH TX!XQ DFWLI ILQDQFLHU GIXQH 8QLW®O® *OQOUDWULF
,$6 RX GIXQ JURXSH G!8*7

/HV 8*7 VRQW GHV HQWLW®OV GH JHVWLRQ DXWRQRPHV DX Q
UHVVRXUFHV HW GIDQDO\VH GHV UGVXOWDWY VRQW HIIHFW X
DSSDUWHQDQW XQ P2PH VHFWHXU G!DFWLYLWO®

/HV LPPRELOLVDWLRQV LQFRUSRUHOOHY DYHF XQH GXUO®H G
IRQW OI/IREMHW G!XQ WHVW V\VWOPDWLTXH GH GOSUOFLDWLR
VXSOULHXUH OD YDOHXU UHFRXYUDEOH O!DFWLI FRUUHVSR

/ID YDOHXU UHFRXYUDEOH G!XQ DFWLI RX G!XQH 8*7 HVW OD Y
GHV FR»WV GH YHQWH HW VD YDOHXU G!IXWLOLW® 'DQV OD S
EDVH ILDEOH SRXU ©YDOXHU OD MXVWH YDOHXU GLPLQX®OH (
*5283 XWLOLVH VDX|I LQGLFDWLRQ FRQWUDLUH OD YDOHXU (
8*7 FRQIRUPOPHQW DX SDUDJUDSKH GH OD QRUPH ,$6
DFWXHOOH GHV I0X[ GH WUOVRUHULH IXWXUV TXH O!RQ H\
GIDFWXDOLVDWLRQ HVW OH WDX[ TXL UHIO"WH O!DSSUOFLDWI
GHV ULVTXHV VSOFLILTXHV OIDFWLI RX JURXSH G!DFWLIV

/D SHUWH GH YDOHXU HVW DOORXO©H DX[ DFWLIV GH 0O!8*7 C
DIIHFW© OH FDV ©OFKODQW 0!8*7 SXLV DX[ DXWUHV DFWLIV (

'DQV OH *URXSH OHV 8*7 FRUUHVSRQGHQW DX[ VHFWHXUV G!|

U )DEULFDWLRQ HW Q©JRFH GH EDWHDX[ GH SODLVDQFH
&+$17,(5 &$7%1% +%$&2 HW &20326,7( 62/87,216
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O 6HUYLFHVY WUDYDX[ VXU EDWHDX[ ORFDWLRQV JDUDJH
VRFLOW® 3257 3,1 52//%$1"

5DSSRUW VXU OHV FRPSWHYV

FRQVROLGOV DX

PEYWSHUWHV GH YDOHXU FRQVWDW®OHY VXU OHV JRRGZLOO
DPRUWLVVDEOHY QH VRQW MDPDLVY UHSULVHY HQ UOGVXOWDW

3RXU OHV DXWUHV DFWLIV ORUVTXIDSSDUD®W XQ LQGLFH PF
SOXV H[LVWHU OD UHSULVH GH SHUWH GH YDOHXU DQWOULI
YDOHXU UHFRXYUDEOH QRXYHOOHPHQW HVWLPOH PDLV QH G

FHOOH TXL DXUDLW ©W© GOWHUPLQ®H VL DXFXQH SHUWH Gl

,PS"WV GLIIOGUOV ,$6

["LPS"W VXU OH UOVXOWDW FKDUJH RX SURGXLW FRPSUHQG
RX OH SURGXLW G!LPS"W GLIIOUO®

['"LPS"W H[LJLEOH

["LPS"W H[LJLEOH HVW OH PRQWDQW HVWLP® GH OILPS"W G>
GOWHUPLQ® HQ XWLOLVDQW OHV WDX[ G!ILPS"™W TXL RQW ©OW®
DMXVWHPHQW GX PRQWDQW GH O!LPS"W H[LJLEOH DX WLWUH

['"LPS"W GLIIOUO®

/[HV LPS"WV GLIIOGUG®Y VRQW FDOFXO®V VHORQ O!DSSURFKH I
WRXWHV OHV GLIIGUHQFHY WHPSRUHOOHY SURYHQDQW GH Ol
GHV DFWLIV HW SDVVLIV DLQVL TXH SRXU OHV SHUWHYV ILVFI
VRQW FDOFXO©®V HQ XWLOLVDQW OHV WDX[ GILPS"W TXL RQW

/H *URXSH QH FRPSWDELOLVH XQ DFWLI GILPS"W GLIIOGU® DX
XWLOLVOV TXH GDQV OD PHVXUH R? LO GLVSRVH GH GLIIOUH
FRQYDLQFDQWHYV TX!LO GLVSRVHUD GH E©QOILFHVY LPSRVDE(
SHUWHV ILVFDOHV HW FU©OGLWY G!LPS"W QRQ XWLOLVOV

4XHOOH TXH VRLW OHXU GDWH G!I©OFKODQFH GH UHYHUVHPHQ'
GLIlOEU®OYV VRQW SUOVHQWOV GDQV OHV ©00OPHQWYV QRQ FRXU
GURLW MXULGLTXHPHQW H[OFXWRLUH GH FRPSHQVHU OHV DF
SDVVLIV G!ILPS"WV GLIIOGU®Y FRQFHUQHQW GHV LPS"WV VXU C
QH VRQW SDV DFWXDOLVOV

8Q UDSSURFKHPHQW GH OD FKDUJH G!LPS'W WKORULTXH DYF
SRLQW

6WRFNV HQ FRXUV GH SURGXFWLRQ HW SURGXLWYV |

ODWL"UHV SUHPL"UHV
/HV PDWL"UHV SUHPL"UHV VRQW ©YDOX©HV DX GHUQLHU SUL[
ODTXHOOH HVW UHWHQX OH FR»W PR\HQ G!DFKDW SRQGOU®
ODUFKDQGLVHYV

/JHV VWRFNV GH EDWHDX[ G'RFFDVLRQ VRQW ©YDOX©®V OHXU
VRQW ©JDOHPHQW LQW®O®JUO®V GDQV OD YDORULVDWLRQ
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BURGXLWY ILQLVY HW HQ FRXUV GH SURGXFWLRQ

SDSSRUW VXU OHV FRUSYHRGXLWV HW HQ FRXUV GH SURGXFWLRQ RQW ©W® ©YD

FRQVROLGOV DX

PWYWQGDUG GH SURGXFWLRQ

/ID POWKRGH UHWHQXH SRXU OHV FRQWUDWYV ORQJ WHUPH C
GX FKLIITIUH G!DIIDLUHV O/DFK"YHPHQW SRXU OHV GHX[ JDPP
&$763%&( 6L XQ EDWHDX HVW HQ FRXUV GH IDEULFDWLRQ DX
QRV VWRFNV GIHQ FRXUV YDORULV®O®V DX FR»W GH SURGXFWLF

'OSUOFLDWLRQV

/[HV VWRFNV GH PDWL"UHV HW PDUFKDQGLVHV HQ FRXUV GH
IDLEOH GX FR»W HW GH OD YDOHXU QHWWH GH UODOLVDWLF
HVWLP® GDQV OH FDGUH GH OI/IDFWLYLW® QRUPDOH QHW GH
UODOLVDWLRQ GH OD YHQWH

,QVWUXPHQWYV ILQDQFLHUV ,$6 )56 HW ,)56

$FWLIV ILQDQFLHUV

/JHV DEWLIV ILQDQFLHUV FRPSUHQQHQW OHV WLWUHV G
ORQJ WHUPH HW OHV GOS'WV FDXWLRQQHPHQWYV

/H *URXSH DSSOLTXH OHV QRUPHV ,$6 )56 HW ,)56 /D Q
ILQDQFLHUYV

0 /HV DFWLIV ILQDQFLHUV HQ MXVWH YDOHXU GRQW OHV Y
Uovxowbw VILOV VRQW GOWHQXYV FRXUW WHUPH VRI
FRUUHVSRQGHQW XQ LQYHVWLVVHPHQW ORQJ WHUPH

i /HV DFWLIV ILQDQFLHUV FRPSWDELOLV®O®V DX FR»W DPRUW
(Q WRXW ©WDW GH FDXVH OH *URXSH &$7$1$% ©YDOXH DX FR:
WRXWH SHUWH GH YDOHXU ©YHQWXHOOH

3DVVLIV ILQDQFLHUV
/JHV SDVVLIV ILQDQFLHUV FRPSUHQQHQW OHV GHWWHYV

7TRXV OHV HPSUXQWY RX GHWWHY SRUWDQW LQWOUaWV VRQW
UH8X PRLQV OHV FR»WV GH WUDQVDFWLRQ GLUHFWHPHQW I
LQLWLDOH OHV HPSUXQWY SRUWDQW LQWOU2WYV VRQW ©YD
G!'LQwouaw HIITHFWLI

/HV HPSUXQWYVY VRQW FODVV®OGV HQ SDVVLIV FRXUDQWYV VDXI
GH UHSRUWHU OH U"JOHPHQW GH OD GHWWH DX PLQLPXP
HPSUXQWY VRQW FODVVOV HQ SDVVLIV QRQ FRXUDQWYV

/IHV GOFRXYHUWY EDQFDLUHY VRQW LQFOXV GDQV OHV HPSUX

$ X DR»W OH *URXSH QH GLVSRVH GIDXFXQ LQVWUXPHQV
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*HVWLRQ GHV ULVTXHV ILQDQFLHUV

5DSSRUW VXU OHV FRPSWHYV

FRQVROLGOV DX

PR>W  5LVTXH FOLHQW

/H ULVTXH FOLHQWY HVW DSSUOKHQG® WUDYHUV XQH SROL)
EDWHDX[ 3RXU OD JDPPH &%$7%$1% OH SDLHPHQW HVW HIIHFW?>
DFRPSWHV TXL RQW YRFDWLRQ FRXYULU O!'DYDQFHPHQW G

3RXU OD JDPPH %$/, OH F\FOH GH IDEULFDWLRQ HVW SOXV
VHXOHPHQW

"IXQ SRLQW GH YXH JOQOUDO DXFXQ EDWHDX QH TXLWWH OH
UDUHV HIFHSWLRQV R* WRXWHY OHV JDUDQWLHYV QOFHVVDLUF

/H *URXSH SHXW 2WUH FRQGXLW SURFOGHU OD UHSULVH C
QHXIV

&H SKOQRP"QH GH UHSULVH HVW LQFRQWRXUQDEOH GDQV OL
GDQV XQ PDUFK® HQ GLIILFXOW®© /D FRQWUDLQWH HW OH UL\
UHSULVHV TXL VIDOORQJH HQ S©O©ULRGH GH FULVH LPPRELOL\
SRXU FRQVOTXHQFH ORJLTXH XQH DXJPHQWDWLRQ GX %)5

3DU DLOOHXUV LO Q!\ D SDV GH GLVSRVLWLRQ FRQWUDFWXH
PRPHQW GH OD FRQFUOWLVDWLRQ GH OD YHQWH GX EDWH
DXWRPRELOH

3RXU GOWHUPLQHU OD YDOHXU GH UHSULVH &$7%$1% *5283 WL
VRQ owbwW DX PR\HQ G!/H[SHUWLVH VL QOFHVVDLUH HW ELHC
©OFRXOHU OD PDUTXH UHSULVH

&$7%$1% *5283 D ELHQ ©YLGHPPHQW XQ VDYRLU IDLUH VXSO©OU|
SXLVTXH FH FKDQWLHU SHXW ©JDOHPHQW DVVXUHU OH | UHIL

&HSHQGDQW DYHF OD SUGOSRQGOUDQFH GHV YHQWHV GH OD
O'HVVHQWLHO GHV UHSULVHV GH EDWHDX[ GIRFFDVLRQ HVW
SUOVHQWY GDQV OH PRQGH HQWLHU 6HXOHV OHV YHQWHYV G
WASH GH UHSULVH PDLV FHVY FDV VRQW GHYHQXV PDUJLQDX][

&$7%1% *5283 VIHVWLPH GRQF WU"V SHX H[SRVOH DX ULVTXH
EDWHDX[ GIRFFDVLRQ

S5LVTXHV OLOV DX[ EHVRLQV GH ILQDQFHPHQW GH O!DF

/D JDPPH &$7%$1$ SRVLWLRQQ®OH GDQV XQH QLFKH HW GLVSR
G!XQ SULQFLSH GH YHUVHPHQWY GIDFRPSWHV FKDTXH ©OWD:
SDUWLFXOLHU

(Q UHYDQFKH OD JDPPH %$/, HYW GDQV XQ VHFWHXU GX PDU
G!DFRPSWHV HVW PRLQV IDYRUDEOH $LQVL OD IDEULFDWLRC
GH PRLV HVW ILQDQFOH SDU XQ DFRPSWH OD FRPPDQGC
JOQOUDQW DLQVL XQ %)5 SOXV FRQWUDLJQDQW SHQGDQW OH

/H *URXSH IDLW IDFH DLVOPHQW FHWWH VLWXDWLRQ GHSX
FRPPDQGHY DXJPHQWDQW DXVVL VLIQLILFDWLYHPHQW OH ILQ

6XU OH SODQ GHV LQYHVWLVVHPHQWY OD SROLWLTXH G!LC
GOYHORSSHPHQWY GH QRXYHDX[ PRG"OHV /H SODQ G!RSWLPI
DFWXHOOHPHQW GHV LQYHVWLVVHPHQWY SURGXFWLIV PD®WL

/HV H[FHOOHQWY IRQGDPHQWDX[ ILQDQFLHUV GH O!/HQWUH:/
WUOVRUHULH GH SOXV HQ SOXV H[FOGHQWDLUH XQ IDLEOH I
VLWXDWLRQ G!ILQGOSHQGDQFH ILQDQFL"UH SDU UDSSRUW \Y
GH WUGOVRUHULH
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5DSSRUW VXU OHV
FRQVROLGOV DX

&HV H[FHOOHQWYVY IRQGDPHQWDX[ ILQDQFLHUV SHUPHWWHQW
GIHQGHWWHPHQW FRQIRUWDEOH SRXU IDLUH IDFH VHV EH
6%‘)’3&5%\/ O!H[FHSWLRQ GHV 3U2WV *DUDQWLV SDU O!(WDW S

VFULW HQ SRXU IDLUH IDFH DX[ FRQVOTXHQFHV SRWHC

S5LVTXH GH FUOGLW

/H FDVK G©JDJ®© GDQV OH FDGUH G!XQH DFWLYLW® HQ
SURFOGHU DX SODFHPHQW GH VD WUOVRUHULH GLVSRQLEOH
PDWXULW® LQLWLDOH YD GH DQV /H FDSLWDO Q!HVW SD
UHVWH SRVVLEOH DX VHXO ULVTXH TXH OH UHQGHPHQW QH V
GURLW GH FOGHU VHV DFWLIV WRXW PRPHQW VILO DYDLW EF}
MXJOH IDYRUDEOH FH W\SH GH GOFLVLRQ RX DILQ GH OLPLYV

SLVTXH GH OLTXLGLWO

&RPSWH WHQX GH FH TXL SUOF'GH HW QRWDPPHQW GH OD
FRQVOTXHQWH HW G!XQH ERQQH FDSDFLW® G!HQGHWWHPHQW

VHV ©OFKODQFHV YHQLU (OOH D DLQVL SURFOG® XQH U
FRQILUPH FH SRLQW

SLVTXH GH FKDQJH

/H*URXSH H[SRUWH VXU WRXV OHVY FRQWLQHQWYV $FWXHOOH
TXH GHV IDFWXUDWLRQV HQ HXURV &RPSWH WHQX GH FHOD
ULVTXH GH FKDQJH /HV UDUHV IDFWXUDWLRQV HIITHFWXO®HV H

$ FH MRXU OH *URXSH Q!D GRQF SDV PLV HQ SODFH GH FRXY't

7UOVRUHULH HW ©OTXLYDOHQWYV GH WUOVRUHULH ,$¢
/H SRVWH | TUO6VRUHULH HW ©TXLYDOHQWY GH WUOVRUHULH {

/HV GLVSRQLELOLW®OGV HW ©TXLYDOHQWY GH WUOVRUHULH V
SODFHPHQWYV FRXUW WHUPH PRLQV GH PRLV WUV OLTX
FRQQX GH WUOVRUHULH HW VRXPLYV XQ ULVTXH QO©JOLJHDEC(
SU©YXV SDU ,%$6

/IH *URXSH GLVSRVH GH OK GH WU©OVRUHULH SODFOGH VXU
JDUDQWL O!l©OFKODQFH %LHQ TXH OH UHQGHPHQW RSWLPDGC
SODFHPHQWY OD VRUWLH HQ FRXUV GH FRQWUDW UHVWH SR\
VHVY DFWLIV WRXW PRPHQW VILO D EHVRLQ GH WUO©VRUHULH
W\SH GH GOFLVLRQ RX GDQV OH EXW GH OLPLWHU WRXWH SH

'X IDLW TXH OD WUOVRUHULH VRLW UOFXSOUDEOH WRXW PR
YDOHXU FHV SODFHPHQWYVY VXU GHV VXSSRUWY VWUXFWXUC
FRQIRUPOPHQW OD QRUPH ,%$6 /HV LQWOU2WY OYHQWXHOV

/D YDOHXU DX DR»W ©OWDQW GLII©GUHQWH GH OD VRPPH
HQ UOVXOWDW FRPSHQVOH SDU XQH SOXV YDOXH GH K 8
HQ MXVWH YDOHXU

/H WDEOHDX GHV IOX[ GH WUOVRUHULH HVW SUOVHQW® VHOR
/ID FKDUJH G!LPS"W HVW SUOVHQW®©H JOREDOHPHQW GDQV C
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&DSLWDO HW FDSLWDX[ SURSUHYV

SDSSRUW VXU OHV FRUSWHS | WDX[ SURSUHV VRQW FRPSRVOV GX FDSLWDO VRFLL

FRQVROLGOV DX

PBEVHUYHV GX UOVXOWDW HW GHV ©FDUWV GH FRQYHUVLRQ

FDSLWDO GH OD VRFLOW® P"UH /HVY UGOVHUYHV HW OH UOVX!
*URXSH GDQV OHV UOVXOWDWY FRQVROLGO®V DFFXPXOO©V GH
FRQVROLGDWLRQ QHWYV GHV GLVWULEXWLRQV GH GLYLGHQGH

/HV FR»WV DFFHVVRLUHYVY GLUHFWHPHQW DWWULEXDEOHV  XC
PRLQV GH OD SULPH G!®©PLVVLRQ QHWYVY GH WD[HV

/JRUVTXH OH *URXSH UDFK"WH RX YHQG VHV SURSUHV DFWLR
WUDQVDFWLRQ GLUHFWHPHQW LPSXWDEOHV VRQW FRPSWDEL
DFWLRQV SURSUHV VRQW GOGXLWHV GX WRWDO GHV FDSLW
SURSUHV {

3URYLVLRQV QRQ FRXUDQWHV HW FRXUDQWHV ,$6

8QH SURYLVLRQ HVW FRQVWLWX©®H ORUVTXH OD FO"WXUH
DFWXHOOH UGOVXOWDQW GIOYOQHPHQWY SDVVOV O!'®eJDUG

SUREDEOH XQH VRUWLH GH UHVVRXUFHVY HVWLPDEOH GH ID§R
PRLQVY ©OTXLYDOHQWH DWWHQGXH GH FHOXL FL

/HV SURYLVLRQV VRQW ©YDOXO©OHV HQ IRQFWLRQ GH OD PHLOC

/ID TXDVL WRWDOLW® GHV EDWHDX[ HVW YHQGXH SDU O!LQW
UHPLVH VSOFLDOH SRXU | SHWLW 6%9 { 3RXU OHV EDWHDX]
FRPSWDELOLVOH &HWWH SURYLVLRQ HVW EDVOH VXU GHV V\
VXU OHV DQQOHV DQWOULHXUHY SDU UDSSRUW DX &$

$YDQWDJHV GX SHUVRQQHO ,$6

$YDQWDJHV FRXUW WHUPH
/HV DYDQWDJHYV FRXUW WHUPH GX *URXSH FRQVWLWXOV ¢
VRFLDOHVY GH OD SDUWLFLSDWLRQ HW GHV SULPHV SD\HU \
$YDQWDJHV ORQJ WHUPH

/IHV VRFLOWOV GX *URXSH GLVSRVHQW GH U®JLPHV GH UHW
PRQWDQW GH OD SUHVWDWLRQ GH UHWUDLWH TXL VHUD SHUS

/HV HQJDJHPHQWY VRQW ©OYDOXOV VXLYDQW OD POWKRGH UC
FRPSWH GHV GLVSRVLWLRQV GH OD &RQYHQWLRQ &ROOHFW
FKDFXQH GHV VRFLOWOV HW G!XQH DFWXDOLVDWLRQ ILQDQF

/HV SULQFLSDOHV K\SRWK"VHV UHWHQXHV SRXU FHWWH HVWL

i 7DX[ GIDFWXDOLVDWLRQ

i &RQYHQWLRQ FROOHFWLYH QDYLJDWLRQ GH SOTC
i '©SDUW O!LQLWLDWLYH GX VDODUL® FDGESNUW DQV
i '©SDUW O!LQLWLDWLYH GX VDODUL® QR®ROBDGWHY DQV
i 3URJUHVVLRQ DQQXHOOH GHV VDODLUHYV GOJUHVVLI

i 7TDEOH GH PRUWDOLW® .16 ((

i 7DX[ GH URWDWLRQ GX SHUVRQQHO )DLEOH

i 7DX[ GH FKDUJHV VRFLDOHVY UHWHQX
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5DSSRUW VXU OHV
FRQVROLGOV DX

/D YDULDWLRQ GH O!'HQJDJHPHQW HVW FRPSWDELOLVOH HQ

IL:Jé@P\é>\/<v8\\//VDW JOREDO SRXU OD SDUWLH UOGVXOWDQW GH OD YDL

PE>WRFLOW® D VRXVFULW GHV FRQWUDWY GH ILQDQFHPHQW
FDUUL"UH

3DVVLIV FRXUDQWY HW QRQ FRXUDQWYV

/JHV SDVVLIV FRXUDQWY FRPSUHQQHQW QRWDPPHQW
i /HV GHWWHV ILQDQFL"UHV SRXU OD IUDFWLRQ LQIOULHXU
i /HV DYDQFHV HW DFRPSWHV UH8XV VXU FRPPDQGHYV

0 /HV SURYLVLRQV FRXUDQWHY (OOHV FRUUHVSRQGHQW D
(OOHV FRPSUHQQHQW SRXU O!/HVVHQWLHO OHV SURYLYV
SURYLVLRQV SRXU OLWLJHYV

0t /HV GHWWHV IRXUQLVVHXUV OHV GHWWHYV ILVFDOHV HW
GHWWHV HW OHV SURGXLWV FRQVWDWOV GIDYDQFH /RU\
DQ HOOHV VRQW FODVVOHV HQ DXWUHV SDVVLIV QRQ FR)

[T/©OFKODQFLHU GHV SDVVLIV ILQDQFLHUVY HVW SUOVHQW® DX
5LVTXHV GH OLTXLGLWO® { GX UDSSRUW ILQDQFLHU DQQXHO

&KLIITUH GI!DIIDLUHV ,)56

/HV SURGXLWY SURYHQDQW GH OD YHQWH GH ELHQV VRQW F
PDMRULW® GHVY ULVTXHV HW DYDQWDJHYV LQKOUHQWY OD SU

/[HV YHQWHY VRQW ©YDOXOHV OHXU MXVWH YDOHXU F HVW
UDEDLVY HVFRPSWHV HW DSU"V ©OLPLQDWLRQ GHV YHQWHYV L

'DQV QRWUH S'OH | %$7(%$8; { O!DFWLYLW® GH IDEULFDWL
DSSUOKHQGOH

3RXU QRWUH JDPPH KDXW GH JDPPH I &%37%$1$% {

it ,0 Q!'\ b SDV GH FRQVRPPDWLRQ SRVVLEOH GHV DYDQW
IDEULFDWLRQ

ua 'bQV OH FRQWUDW OH WUDQVIHUW GH SURSULOW® HVW
SDLHPHQW 7RXWHIRLY FHWWH FODXVH Q!D TX!XQH SR
&$7%$1% EOQOILFLH G!XQH FODXVH GH UGOVHUYH GH SURSU
'"'IDXWUH SDUW HQ FDV GH QRQ SDLHPHQW GX VROGH
GOILQLWLYHPHQW DFTXLV &+%$17,(5 &%$7%$1% TXL UHFKHUF
GHV ULVTXHV Q!D OLHX TX!DX PRPHQW GH OD OLYUDLVRQ

i ,0 QH VIDJLW SDV G!XQ DFWLI VSOFLDOLV® GDQV OD PHYV
FOLHQW
3RXU OD JDPPH JUDQG SXEOLF | %$/, {

t ,0 Q!'\ D sbv GH FRQVRPPDWLRQ SRVVLEOH GHV DYDQW
IDEULFDWLRQ

i 3DV GH FRQWU 'OH DX IXU HW PHVXUH GH OD FUGDWLRQ
FRPSOHW GX EDWHDX TXL FRQGLWLRQQH OD OLYUDLVRQ

i ,0 QH VIDJLW SDV G!XQ DFWLI VSOFLDOLV® GDQV OD PHYV
FOLHQW



(Q FRQVOTXHQFH QRXV FRQVWDWRQV OH FKLIIUH GI!DIIDLUH\
D OLYUDLVRQ GX EDWHDX 6L XQ EDWHDX HVW HQ FRXUV GF

o)
5DSSRUW VXU OHV
R OVROLGEY DX §§{§IWHC¥DQV QRV VWRFNV G!/HQFRXUV YDORULV®V DX FR»W GH
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3RXU OH PRG'OH | &$763%&( { GOYHORSS® SDU OD VRFL

i /H JURXSH &$7$1%$ *5283 LQWHUYHQDQW HQ TXDOLW® GF
YHQWHV VRQW FRQVWDW®OHY HQ FKLIIUH GI!DIIDLUHV DX |
EDWHDX DX FOLHQW ILQDO

0 'H SOXV O!IXVLQH GH SURGXFWLRQ GX *URXSH LQWHUY
IDEULFDWLRQ GH FH PRG"OH OHV YHQWHYVY DX GRQQHXU
GIDIIDLUHVY SRXU OH SUL[ GH YHQWH DX MRXU GH OD OLY
ILQDO /H GRQQHXU G!RUGUH Q!D SDV GH VWRFN

50VXOWDW RSOUDWLRQQHO FRXUDQW

/H *URXSH XWLOLVH OH UGOVXOWDW RSOUDWLRQQHO FRXUDC
DJU®JDW FRUUHVSRQG DX UBGVXOWDW QHW DYDQW SULVH HQ

0 '"HV DXWUHV SURGXLWY HW FKDUJHV RSOUDWLRQQHOV TXI
'HV SURILWY HW GHV SHUWHY VXU GHVY ©OOPHQWYV G!DF

'HV SURYLVLRQV FRXYUDQW GIOYHQWXHOV ©OY"QHPHQW
YLVOV GDQV OH FDGUH FRQFHSWXHO GHYV ,)56

0t 'H OD TXRWH SDUW GX UOVXOWDW QHW GHV VRFLOWOV PL
0t '"HYV ©O0PHQWY GH SURGXLWYV HW FKDUJHV ILQDQFLHUV
i 'H O!'LPS"™W VXU OH UOVXOWDW H[LJLEOH HW GLIIOU®

&R»W GH O/HQGHWWHPHQW ILQDQFLHU

/H FR»W GH O/HQGHWWHPHQW ILQDQFLHU FRPSUHQG
i /HV SURGXLWV GILQWOU2WYV JOQOUO®V SDU OD WUG®VRUHUL
i /HUOVXOWDW GH FHVVLRQV GHV ©TXLYDOHQWYV GH WU®V
i /HV FKDUJHV GILQWOU2WV VXU RSOUDWLRQV GH ILQDQFHF

$XWUHV SURGXLWYV HW FKDUJHV ILQDQFLHUYV

/HV DXWUHV SURGXLWYV HW FKDUJHV ILQDQFLHUV FRPSUHQQH
it /JHV SHUWHV HW JDLQV GH FKDQJH
it /JHYV UHYHQXV GH FUODQFHY FRPPHUFLDOHYV
t /HV HVFRPSWHYV ILQDQFLHUV REWHQXYV
it /JHYV DXWUHV SURGXLWY HW FKDUJHV ILQDQFLHUV

,PS"W VXU OH UOVXOWDW ,$6

[TLPS"W VXU OH UOVXOWDW FKDUJH RX SURGXLW FRPSUHQG
RX OH SURGXLW G!LPS"W GLIIOU® [!ILPS"W HVW FRPSWDELOL!
TXL VRQW FRPSWDELOLVOV GLUHFWHPHQW HQ FDSLWDX[ SU
SURSUHV



&$7%$1% *5283

/["LPS"W H[LJLEOH

SDSSRUW VXU OHV FRAS®HY H[LJLEOH HVW OH PRQWDQW HVWLP® GH O!LPS'W G>

FRQVROLGOV DX

BBWHUPLQO® HQ XWLOLVDQW OHV WDX[ GILPS'W TXL RQW OW®
DMXVWHPHQW GX PRQWDQW GH O!LPS'W H[LJLEOH DX WLWUH

["LPS"W GLIIOUO®

/['TLPS"W GLIIGU® HVW GOWHUPLQ® VHORQ O!DSSURFKH ELODQ
OHV GLIIGUHQFHY WHPSRUHOOHYVY HQWUH OD YDOHXU FRPSWD

8Q UDSSURFKHPHQW GH OD FKDUJH G!LPS'W WKORULTXH DYF
SRLQW

, QWoUaWV PLQRULWDLUHV ,$6

/HV LQWouUuawV PLQRULWDLUHV ILIJXUHQW DX ELODQ FRQVRO
TXRWH SDUW GDQV O!/DFWLI QHW HW OH UGVXOWDW QHW FRQ'

/H FRPSWH GH UGVXOWDW HQUHJLVWUH OHXU TXRWH SDUW G
GOELWHXUV VRQW DWWULEX®OV OD SDUW GX *URXSH VDXI V
FDSDFLW® FRXYULU OHXU TXRWH SDUW GH SHUWHYV

50VXOWDW SDU DFWLRQ ,$6

/H UGVXOWDW QHW SDU DFWLRQ HVW FDOFXO®© HQ GLYLVDQ
QRPEUH PR\HQ SRQGOU® G!IDFWLRQV HQ FLUFXODWLRQ DX FR

/H UOVXOWDW QHW SDU DFWLRQ GLOX©®© HVW FDOFX0® HQ GL"
QRPEUH PR\HQ SRQGOU® G!DFWLRQV HQ FLUFXODWLRQ DX

FRQYHUVLRQ GHV LQVWUXPHQWY GLOXWLIV HQ DFWLRQV RUC
FRXUV RQW XQ HIIHW GLOXWLI VXU OH UOVXOWDW SDU DFWLR

6HIPHQWY RSOUDWLRQQHOV ,)56

&HWWH QRUPH DSSOYMDBROHHGHSXLWHWW IRQGOH VXU OH UH
'LUHFWLRQ *©Q®UDOH SRXU ©YDOXHU OHV SHUIRUPDQFHV HW

8Q VHIPHQW RSOUDWLRQQHO FRUUHVSRQG XQH FRPSRVD
GIHQFRXULU GHV FKDUJHV SRXU ODTXHOOH OHV UOVXOWDW
SULQFLSDO GOFLGHXU RSOUDWLRQQHO OH 3UGOGVLGHQW 'LUHF
OHV UHVVRXUFHYV

&H *URXSH HVW VWUXFWXU® VHORQ GHX[ SULQFLSDX[ VHFWH?
i /D IDEULFDWLRQ HW Q©JRFH GH EDWHDX[ GH SODLVDQFH
t /JHV SUHVWDWLRQV GH VHUYLFHV WUDYDX[ VXU EDWHDX|

$FWLIV HQ FRXUV GH FHVVLRQV ,)56

8QH HQWLW® GRLW FODVVHU XQ DFWLI QRQ FRXUDQW RX XQ
OD YHQWH VL VD YDOHXU FRPSWDEOH HVW UHFRXYU©OH SUL
SOXW W TXH SDU O XWLOLVDWLRQ FRQWLQXH



&$7%$1% *5283

5DSSRUW VXU OHV
FRQVROLGOV DX

3RXU TXH WHO VRLW OH FDV O DFWLI RX OH JURXSH GHVWL(

LPPOGLDWH GDQV VRQ ©OWDW DFWXHO VRXV UOVHUYH XQL-

E%z)fwl)'t\ﬁ’L"UHV SRXU OD YHQWH GH WHOV DFWLIV RX JURXS
WHPHQW SUREDEOH

3RXU TXH OD YHQWH VRLW KDXWHPHQW SUREDEOH OD GLUHF
SODQ GH YHQWH GH O DFWLI RX GX JURXSH GHVWLQO® aw L
DFKHWHXU HW ILQDOLVHU OH SODQ GRLW DYRLU OW© ODQF®©
awuUH DFWLYHPHQW FRPPHUFLDOLV® HQ YXH GH OD YHQWH

YDOHXU DFWXHOOH 'H SOXV RQ SRXUUDLW V DWWHQGUH F
WDQW TXH YHQWH FRQFOXH GDQV OH G©ODL G XQ DQ FRPS
QOFHVVDLUHY SRXU ILQDOLVHU OH SODQ GRLYHQW LQGLTXHL
VRLHQW DSSRUW®OGV DX SODQ RX TXH FHOXL FL VHUD UHWLUO®



&$7$1$ *5283 3OULP"™WUH GH FRQVROLGDWLRQ

5DSSRUW VXU OHV FRPSWHYV
FRQVROLGOV DX DR»W

/IH SOGULP"WUH GH FRQVROLGDWLRQ FRPSUHQG OHV VRFLOWO®\

6RFLOW®  6L"JH [ 3D\V  $FWLYLWO 1p 6LUHQ&RQWU OGIW U 0@ WKRGH
6$ &DWDQD *U5'$Q85S< QVHLV(\; :)HF?B FRP+ERgo\l;JvGI|:_I|_L§):C E\\;VDWLRQ GH FSSC;%?gD
O TS e ;
os6 335 | Y 0 OS] TS uowid e abvbol :
53 +DFR Cloenxp ] “TEowmox| W o o -
&RPSRVLWH @R)ORWLBI?MW%JD%REQDVV\\//VHUS(;WLRQ GH *

* LQWOIJUDWLRQ JOREDOH

/HV FRPSWHY FRQVROLGOV FRXYUHQW XQH SOULRGH GH PRI



057515 *5283 ,QIRUPDWLRQ VHFWRULHOOH

5DSSRUW VXU OHV FRPSWHYV
FRQVROLGOV DX DR»W

,QIRUPDWLRQ VHFWRULHOOH SDU DFWLYLWO®

MLQIRUPDWLRQ VHFWRULHOOH SDU VHFWHXU G!DFWLYLW® S
FRPPH VXLW

WHU 7RWDQ WHU 7RWDO
0,
%DWHDOHUY LRATEV L e o g0 D WHDBH U Y LRAFENL S RS b

&KLIITUH G DIIDLUHY WRWDO GHV DFWLYLWOV
'RQW FKLIIUH G DIIDLUHVY DYHF OHV WLHUV
'RQW FKLIIUH G DIIDLUHVY LQWHU VHFWHXUV

50VXOWDW RSOUDWLRQQHO GHV DFWLYLWOYV

9DOHXU JOREDOH GHV DFWLIV VHFWRULHOV

9DOHXU JOREDOH GHV SDVVLIV VHFWRULHOV

L, QYHVWLVVHPHQWYV

'RWDWLRQV DX[ DPRUWLVVHPHQWYV

&KDUJHV LPSRUWDQWHY VDQV FRQWUHSDUWLH GH
WUOVRUHULH

/HV DFWLIV VHFWRULHOV FRPSUHQQHQW OHV ©FDUWYV G DFTXLVLWLRQV OHV LPPRELOLVDWLR

/HV SDVVLIV VHFWRULHOV FRPSUHQQHQW OHV SURYLVLRQV KRUV SURYLVLRQ SRXU LPS"WV
ILQDQFL"UHV GLYHUVHV HW OHV GHWWHV G LPS"WV

/HV LQOYHVWLVVHPHQWY FRQFHUQHQW OHV LPPRELOLVDWLRQV LQFRUSRUHOOHYV HW FRUSRUHC
/HV GRWDWLRQV DX[ DPRUWLVVHPHQWY FRQFHUQHQW OHVY DPRUWLVVHPHQWY HW GOSUOGFLDW

/HV DXWUHV FKDUJHV VDQV FRQWUHSDUWLH GH WU©OVRUHULH FRPSUHQQHQW OHV GRWDWLR!
FUODQFHYVY OHV SURYLVLRQV SRXU JDUDQWLHVY FOLHQWY HW OHV SURYLVLRQV SRXU HQJDJHP



/{HV DFEWLIV HW SDVVLIV RSOUDWLRQQHOV VH UDFFRUGHQW FF
&$7%$1% *5283

5DSSRUW VXU OHV FRPSWHYV
FROVROLGOV DX DR>W

%DWHDXPHUYLFHRWDO *URXBWHDXfHUYLFAHRWDO *URX

$FWLIV FRXUDQWYV

$FWLIV QRQ FRXUDQWYV

9DOHXU JOREDOH GHV DFWLIV VHFWRULHOV

,PS'W GLIIOU® DFWLIV

&UODQFHV G LPS'W H[LJLEOH

7RWDO GHV DFWLIV FRXUDQWV HW QRQ FRXUDQWYV

9DOHXU JOREDOH GHV SDVVLIV VHFWRULHOV
(PSUXQWY EDQFDLUHYV

'"HWWHYV VXU FU©OGLWY EDLOV

'"HWWHYV VXU ORFDWLRQV VLPSOHYV

"HWWHV ILQDQFL"UHV GLYHUVHV

3DVVLIV G LPS"W H[LJLEOH

BURYLVLRQ SRXU LPS"W GLIIOGU® SDVVLI

7TRWDO GHV SDVVLIV FRXUDQWY HW QRQ FRXUDQWYV

,QIRUPDWLRQ JORJUDSKLTXH

/D UOSDUWLWLRQ GX FKLIIUH GI!DIIDLUHY SDU JRQH JORJUDSK
GH OLYUDLVRQ SRXU OHV H[HUFLFHV HW HVW OD VXL

JUDQFH
869%
7XUTXLH
,WDOLH
*U"FH
ODXULFH
(VSDJQH
$XWUHYV
727$/

GX FKLIITUH G!DIIDLUHV HVW FRQFHQWU® VXU SULC
GDQV OHV GLIIGUHQWHY JRQHV JORJUDSKLTXHV FRQWUH )



&$7%$1% *5283

FRQVROLGOV DX

1RWHV VXU OH ELODQ DFWLI

5DSSRUW VXU OHV FRPSWHYV

DR»W

SHUWHYV GH YDOHXU VXU DFWLIV LPPRELOLVOV

/HV SHUWHV GH YDOHXU UHODWLYHY DX[ DFWLIV FRUSRUHOYV
GOSUOFLDWLRQ UOSDOLVO®Y SDUWLU GHV 8*7 VHORQ OD POWEK

i /D YDOHXU UHFRXYUDEOH GHV XQLWOV JOQOUDWULFHV G
YDOHXU G!IXWLOLWO® HQ XWLOLVDQW OHV SUOYLVLRQV G
ILQDQFLHUVY OWDEOLYV SDU OD GLUHFWLRQ VXU XQH SOULI

i 'DFWXDOLVDWLRQ GHV IOX[ GH WUOVRUHULH HVW HIIHFW
DSSURSUL® O!8*7

8*7 EDWHDX|

$ OIH[FHSWLRQ GH O!©OFDUW G!DFTXLVLWLRQ UHODWLI
UHODWLI OIDFTXLVLWLRQ GHV WLWUHV &20326,7( 62/¢
GOSUOFLOV HQ WRWDOLW® ORUV GHV H[HUFLFHV SUOFC
/D YDOHXU GIXWLOLW® UHWHQXH HVW OD VRPPH GHV F
LQFOXDQW XQ WDX[ VDQV ULVTXH ORQJ WHUPH GH
HQGHWW® GH

,O HVW SULV HQ FRPSWH XQH YDOHXU WHUPLQDOH TXL
IOX[ GH WUOVRUHULH HW G!XQ WDX[ GH FURLVVDQFH C
'HV WHVWV GH VHQVLELOLW® RQW ©OWO UODOLVOV VX
FURLVVDQFH HW G!DXWUH SDUW G!XQH VHQVLELOLWO®
VLPXODWLRQ VXU OD EDVH G!XQ WDX[ GIDFWXDOLVDWL
GX WHVW

8*7 VHUYLFHV

/D YDOHXU G!XWLOLW® UHWHQXH HVW OD VRPPH GHV F
LQFOXDQW XQ WDX[ VDQV ULVTXH ORQJ WHUPH GH
HQGHWW® GH

,O HVYW SULV HQ FRPSWH XQH YDOHXU WHUPLQDOH TXL
IOX[ GH WUOVRUHULH HW G!XQ WDX[ GH FURLVVDQFH C
'"HV WHVWV GH VHQVLELOLW® RQW ©OW® UODOLVOV VX
FURLVVDQFH HW G!DXWUH SDUW G!XQH VHQVLELOLW®
VLPXODWLRQ VXU OD EDVH G!XQ WDX[ GIDFWXDOLVDWL
GX WHVW

/18*7 VHUYLFHV FRPSUHQG XQH LPPRELOLVDWLRQ GXU
IRQGV FRPPHUFLDO SRXU K

3RXU GOWHUPLQHU OD YDOHXU WHUPLQDOH LO HVW SL
OD FRQFHVVLRQ 335

(FDUWV G!DFTXLVLWLRQ

9DOHXUV EUXWHYV $XIPHQWDWLRIQXWLRQV

&KDQWLHU &DWDQD

+DFR

&RPSRVLWH 6ROXWLRQV

7278/

7278/

'OSUOFLDWLRQ

727%/ 9$/(856 1(77(6




8781 *5283 ,PPRELOLVDWLRQV LQFRUSRUHOOHYV QHWWHYV

5DSSRUW VXU OHV FRPSWHYV
FRQVROLGOV DX DR»W

0
YUDLV GH WUHYHWYV

QFHV $XWUHV 7278/
G©YHORSS|_II—‘9R%&IWVVLRQV

$X DR»W

9DOHXU EUXWH

$PRUWLVVHPHQWY HW GOSUOFLDWLRQV FXPXOOV
9DOHXU QHWWH

9DULDWLRQV

$FTXLVLWLRQV

&HVVLRQV YDOHXUV EUXWHV

&HVVLRQVY DPRUWLVVHPHQWYV

(FDUW GH FRQYHUVLRQ O RXYHUWXUH YDOHXUV EUXWHYV
'RWDWLRQ DX[ DPRUWLVVHPHQWY HW GOSUOFLDWLRQV
5HSULVHV GH GOSUOFLDWLRQV

(FDUW GH FRQYHUVLRQ O RXYHUWXUH DPRUWLVVHPHQWYV
9DULDWLRQ GH SOULP"WUH

9LUHPHQW GH SRVWH SRVWH

7TRWDO GHV YDULDWLRQV GH OD SOULRGH

$ X DR»W

9DOHXU EUXWH

$PRUWLVVHPHQWY HW GOSUOFLDWLRQV FXPX0OOV
9DOHXU QHWWH

9DULDWLRQV

$FTXLVLWLRQV

&HVVLRQV YDOHXUV EUXWHYV

&HVVLRQV DPRUWLVVHPHQWYV

(FDUW GH FRQYHUVLRQ O RXYHUWXUH YDOHXUV EUXWHYV
'"RWDWLRQ DX[ DPRUWLVVHPHQWY HW GOSUOFLDWLRQV
5HSULVHVY GH GOSUOFLDWLRQV

(FDUW GH FRQYHUVLRQ O RXYHUWXUH DPRUWLVVHPHQWYV
O9DULDWLRQ GH SOULP"WUH

9LUHPHQW GH SRVWH SRVWH

7TRWDO GHV YDULDWLRQV GH OD SOULRGH

$X DR»W

9DOHXU EUXWH

$PRUWLVVHPHQWY HW GOSUOFLDWLRQV FXPXOOV
9DOHXU QHWWH




&$7%$1% *5283

5DSSRUW VXU OHV FRPSWHYV
FRQVROLGOV DX DR»W

/HV 10X[ VXU OHV LPPRELOLVDWLRQV LQFRUSRUHOOHY FRPSWDELOLYV

0
YUDLV GH WUHYHWYV

FHV $XWUHV 727$/
G©YHORSS'?:9R'%§W3/VLRQV

$X DR»W

9DOHXU EUXWH

$PRUWLVVHPHQWY HW GOSUOFLDWLRQV FXPXOOV
9DOHXU QHWWH

9DULDWLRQV

$FTXLVLWLRQV

&HVVLRQV YDOHXUV EUXWHYV

&HVVLRQV DPRUWLVVHPHQWYV

(FDUW GH FRQYHUVLRQ O RXYHUWXUH YDOHXUV EUXWHV
'RWDWLRQ DX[ DPRUWLVVHPHQWY HW GOSUOFLDWLRQV
5HSULVHV GH GOSUOFLDWLRQV

(FDUW GH FRQYHUVLRQ O RXYHUWXUH DPRUWLVVHPHQWYV
9DULDWLRQ GH SOULP"WUH

9LUHPHQW GH SRVWH SRVWH

7RWDO GHV YDULDWLRQV GH OD S©OULRGH

$X DR»W

9DOHXU EUXWH

$PRUWLVVHPHQWY HW GOSUOFLDWLRQV FXPXOOV
9DOHXU QHWWH

9DULDWLRQV

$FTXLVLWLRQV

&HVVLRQV YDOHXUV EUXWHV

&HVVLRQVY DPRUWLVVHPHQWYV

(FDUW GH FRQYHUVLRQ O RXYHUWXUH YDOHXUV EUXWHYV
'RWDWLRQ DX[ DPRUWLVVHPHQWY HW GOSUOFLDWLRQV
5HSULVHV GH GOSUOFLDWLRQV

(FDUW GH FRQYHUVLRQ O RXYHUWXUH DPRUWLVVHPHQWYV
9DULDWLRQ GH SOULP"WUH

9LUHPHQW GH SRVWH SRVWH

7TRWDO GHV YDULDWLRQV GH OD SOULRGH

$ X DR»W

9DOHXU EUXWH

$PRUWLVVHPHQWY HW GOSUOFLDWLRQV FXPX0O0OV
9DOHXU QHWWH




/D GLIIOUHQFH HQWUH OH FR»W GIDFTXLVLWLRQ GHV WLWUH\
CoseRUW vxy oy ERSLWDX[ SURSUHV DFTXLVH DYDLW ©WO DIIHFWOH DX SRVW
R OVROLGEY DX QQ{’F%M’WLH VXU VD GXU©®H UHVWDQWH VDYRLU GH OD FRQI
DQV /!OFKODQFH GH OD FRQFHVVLRQ ©OWDLW HQ
LPPRELOLVDWLRQV LQFRUSRUHOOHY DX DR»W VDQV LQI

&$7%$1% *5283



8781 *5283 ,PPRELOLVDWLRQV FRUSRUHOOHY QHWWHYV

5DSSRUW VXU OHV FRPSWHYV

FRNYVRULG A\~ TN 22 VV ODW©ULHO$XWUHV
7HUUDUNLQWWDOQDWREQOLVDW%%&J
FRQVWUXPWHLREMTXAFRUBWRWUHOOH

RXWLOODJHQ FRXUV

$X DR»W

9DOHXU EUXWH

$PRUWLVVHPHQWY HW GOSUOFLDWLRQV FXPX0O0OV
9DOHXU QHWWH

9DULDWLRQV

$FTXLVLWLRQV

&HVVLRQV YDOHXUV EUXWHYV

(FDUW GH FRQYHUVLRQ O RXYHUWXUH YDOHXUV EUXWHYV
&HVVLRQV DPRUWLVVHPHQWYV

'"RWDWLRQ DX[ DPRUWLVVHPHQWY HW GOSUOFLDWLRQV
5HSULVHV GH GOSUOFLDWLRQV

(FDUW GH FRQYHUVLRQ O RXYHUWXUH DPRUWLVVHPHQWYV
9DULDWLRQ GH SOULP"WUH

9LUHPHQW GH SRVWH SRVWH YDOHXU EUXWHYV
9LUHPHQW GH SRVWH SRVWH DPRUWLVVHPHQWYV

7TRWDO GHV YDULDWLRQV GH OD SOULRGH

$X DR»W

9DOHXU EUXWH

$PRUWLVVHPHQWY HW GOSUOFLDWLRQV FXPX0O0OV
9DOHXU QHWWH

9DULDWLRQV

$FTXLVLWLRQV

&HVVLRQV YDOHXUV EUXWHYV

(FDUW GH FRQYHUVLRQ O RXYHUWXUH YDOHXUV EUXWHYV
&HVVLRQV DPRUWLVVHPHQWYV

'"RWDWLRQ DX[ DPRUWLVVHPHQWY HW GOSUOFLDWLRQV
5HSULVHV GH GOSUOFLDWLRQV

(FDUW GH FRQYHUVLRQ O RXYHUWXUH DPRUWLVVHPHQWYV
9DULDWLRQ GH SOULP"WUH

9LUHPHQW GH SRVWH SRVWH YDOHXU EUXWHYV
9LUHPHQW GH SRVWH SRVWH DPRUWLVVHPHQWYV

7TRWDO GHV YDULDWLRQV GH OD SOULRGH

$X DR»W

9DOHXU EUXWH

$PRUWLVVHPHQWY HW GOSUOFLDWLRQV FXPX0O0OV
9DOHXU QHWWH

/HV WHVWV GH GOSUOFLDWLRQ VXU OHV 8*7 Q!'RQW SDV PLV H



/HV 10X[ VXU OHV LPPRELOLVDWLRQV FRUSRUHOOHYV FRPSWDE
&$7%$1% *5283

5DSSRUW VXU OHV FRPSWHYV

FRQVKULGOV DX U R>»W ODW©ULHO$XWUHV

7HUUDU%L@WWDOQWWREQOLVDW%%&J
FRQVWUXPWHLREMLTXFRUBRWUHOOH
RXWLOODJHQ FRXUV

$X DR»W

9DOHXU EUXWH

$PRUWLVVHPHQWY HW GOSUOFLDWLRQV FXPXOOV
9DOHXU QHWWH

9DULDWLRQV

$FTXLVLWLRQV

&HVVLRQV YDOHXUV EUXWHYV

(FDUW GH FRQYHUVLRQ O RXYHUWXUH YDOHXUV EUXWHYV
&HVVLRQV DPRUWLVVHPHQWYV

'RWDWLRQ DX[ DPRUWLVVHPHQWY HW GOSUOFLDWLRQV
5HSULVHV GH GOSUOFLDWLRQV

(FDUW GH FRQYHUVLRQ O RXYHUWXUH DPRUWLVVHPHQWYV
9DULDWLRQ GH SOULP"WUH

9LUHPHQW GH SRVWH SRVWH

7RWDO GHV YDULDWLRQV GH OD SOULRGH

$X DR»W

9DOHXU EUXWH

$PRUWLVVHPHQWY HW GOSUOFLDWLRQV FXPX0O0OV
9DOHXU QHWWH

9DULDWLRQV

$FTXLVLWLRQV

&HVVLRQV YDOHXUV EUXWHV

(FDUW GH FRQYHUVLRQ O RXYHUWXUH YDOHXUV EUXWHYV
&HVVLRQV DPRUWLVVHPHQWYV

'RWDWLRQ DX[ DPRUWLVVHPHQWY HW GOSUOFLDWLRQV
5HSULVHV GH GOSUOFLDWLRQV

(FDUW GH FRQYHUVLRQ O RXYHUWXUH DPRUWLVVHPHQWYV
O9DULDWLRQ GH SOULP"WUH

9LUHPHQW GH SRVWH SRVWH

7TRWDO GHV YDULDWLRQV GH OD SOULRGH

$X DR»W

9DOHXU EUXWH

$PRUWLVVHPHQWY HW GOSUOFLDWLRQV FXPX0O0OV
9DOHXU QHWWH

$XWUHV DFWLIV ILQDQFLHUV

7LWUHV GH SDUWLFLSDWLRQ VRFLOWOV QRQ FRQVROLGOHV
'OSUOFLDWLRQ GHV WLWUHV GH SDUWLFLSDWLRQ
'©S"WV HW FDXWLRQQHPHQWYV

727%/

/HV GOS"WV HW FDXWLRQQHPHQWY FRUUHVSRQGHQW GHV GOS W



&$7%$1% *5283

5DSSRUW VXU OHV FRPSWHYV

FRQVROLGOV DX

DR»W

$XWUHV DFWLIV QRQ FRXUDQWYV

'DWH
G RULJLQH
FUODQFHYV

&UODQFH 3RQFLQ <DFKW 3DUWQHUV
&UODQFH )LQDQFL"UH 3RQFLQ SODQV G!$*$
727$/

/D FUODQFH )LQDQFL"UH 3RQFLQ FRUUHVSRQG OD YDORULVE

DR»W GRQW OHV E©QOILFLDLUHV VRQW PHPEUHV GX St
GX GOQRXHPHQW GHV SODQV OD YDOHXU QHWWH FRPSWDEO!
*5283 FHV EOQOILFLDLUHV VHUD UHIDFWXU®H )LQDQFL"U
VWUXFWXUH TXL GRLW PHQWLRQQHU GDQV VRQ FRPSWH GH U
FHV SODQV

$FWLIV GILPS"WV GLIIOUOV

/[H HU VHSWHPEUH &$7%1% *5283 D RSWO© SRXU OH U©JLPH
$ 8 GX &RGH *©Q©UDO GHV ,PS"WV 6HV ILOLDOHV &+4%
SDUWLH GX SOULP"WUH G!ILQWO©JUDWLRQ

6XU OD EDVH GHV SUOYLVLRQQHOV ©OWDEOLYVY SDU OD 'LUHFW
ILVFDO JURXSH GH O!H[HUFLFH YHQLU O!'LQWO©JUDOLW® GHV
GOILFLWY VRQW HQWL"UHPHQW DFWLY®©V DX WDX[ GH

3DU DLOOHXUVY OD VRFLOW® &20326,7( 62/87,216 D GO©JDJO© X
SUOYLVLRQQHOV QH SUOYR\DQW SDV GH E©QOILFH VXU OHYV
©W©® FRPSWDELOLV® VXU FHWWH VWUXFWXUH

$&7,) 3%$66,)
%DVH ,PS"W %DVH ,PS"W

'"OFDODJHV WHPSRUDLUHYV
'"©OILFLWV ILVFDX]
3DUWLFLSDWLRQ GHV VDODUL®V
&RQJOV SD\OV

& 6

(IHIRUW FRQVWUXFWLRQ
B3URYLVLRQV QRQ GOGXFWLEOHV
$PRUWLVVHPHQWYV

*DLQV HW SHUWHY ODWHQWHYV
SHWUDLWHPHQWYV

JUDLV DFTXLVLWLRQ WLWUHYV
$PRUWLVVHPHQWY GOURJDWRLUHYV
ODUJH LQWHUQH VXU VWRFNV
&HVVLRQV LQWHUQHV

&UOGLWYV EDLOV

)56

$FWLRQV JUDWXLWHYV



&$7%$1% *5283

(QJDJHPHQWY GH UHWUDLWH

5DSSRUW VXU OHV HRESWHV

FRQVROLGOV DX

DR»W

6WRFNV

%UXWOSUOFLDWHRQ %UXWOSUOFLDWHRQ

ODWL"UHV SUHPL"UHV

ODUFKDQGLVHV

(Q FRXUV GH SURGXFWLRQ

SURGXLWY LOWHUPOGLDLUHYV HW ILQLYV

727%/

/ID KDXVVH GHV VWRFNV GH PDWL"UHV SUHPL"UHV HVW OL®H
VXU O/H[HUFLFH HW XQ HIIHW SUL[ DXJPHQWDWLRQ GX SUL

/D KDXVVH GHV HQ FRXUV HW SURGXLWYV ILQLY HVW OL®©GH
SUREO"PHV GIDSSURYLVLRQQHPHQW TXL RQW HPS2FK® OH *UF

&UODQFHV FOLHQWYV

&OLHQWY HW FRPSWHV UDWWDFKOV
'OSUOFLDWLRQ

&UODQFHVY FOLHQWY QHWWHV

/IH SRVWH GH IDFWXUHVY OWDEOLU MXVWLIL® O!DQQO©H GHUC
QHW UHFXO &HWWH EDLVVH HVW HQ SDUWLH FRPSHQVOH S
SURJUHVVLRQ GH O!/DFWLYLWO®



27818 *5283 $XWUHV DFWLIV FRXUDQWYV

5DSSRUW VXU OHV FRPSWHYV

FRYTVRULG A\~ TN 22 VV

%UXW '"©OSUOFLDW LR %UXW "©SUO©FLDW LIRHW

3U2WV DX SHUVRQQHO

'©S"WV HW FDXWLRQQHPHQWYV DQ
$YDQFHV HW DFRPSWHV VXU FRPPDQGHV
3HUVRQQHO

(WDW

"OELWHXUV GLYHUV

*URXSH DVVRFLOV

&KDUJHV FRQVWDW®OHYV G DYDQFH

7278%/

$X GRQW .K GH FDXWLRQ SRXU O XWLOLVDWLRQ G XQ

+DXVVH GHV FUODQFHV GH 79%

$X GRQW XQH FRQVLJQDWLRQ HQ OLHQ DYHF XQ OLWLJH
SRXU K

+DXVVH GHV &&% VXU KRQRUDLUHVY HW SXEOLFLWO

7TUOVRUHULH HW ©TXLYDOHQWY GH WUGOVRUHULH

9DOHXUV PRELOL"UHV GH SODFHPHQW
'OSUOFLDWLRQ
'LVSRQLELOLWOV

727$/ 75(625(5,(
(7 (48,9%/(176 '( 75(625(5,(

&RQFRXUV EDQFDLUHYV

75(625(5,( 1(77(




057515 *5283 1RWHV VXU OH ELODQ SDVVLI

5DSSRUW VXU OHV FRPSWHYV
FRQVROLGOV DX DR»W

&DSLWDX[ SURSUHYV

&DSLWDO

$FWLRQV 3URSUHYV

3ULPH G ©PLVVLRQ GH IXVLRQ HW G DSSRUW
5HSRUW QRXYHDX

50VHUYHV O©JDOHYV

50VHUYHV UOGJOHPHQW®OHYV

50VHUYHV FRQVROLGOHV

50VHUYHV FRQVROLGOHYV
50VXOWDW FRQVROLG®

727%/ &$3,7%$8; 35235(6 3%$57 '8 *5283(

,QWOU2WV PLQRULWDLUHYV

&$3,7%8; 35235(6 '"(/ (16(0%/( &2162/,"'(

/H FDSLWDO VRFLDO VH SUOVHQWH FRPPH VXLW

1RPEUH GH WLWUHYV
9DOHXU XQLWDLUH HQ K

0217%$17 '8 &$3,7%/ HQ .K




&$7$1$ *5283 (PSUXQWV HW GHWWHYV ILQDQFL"UHV

5DSSRUW VXU OHV FRPSWHY
FRQVROLGOV DX DR»W

(PSUXQWY HW GHWWHYV EDQFDLUHV
'"HWWHV VXU FUOGLWYV EDLOV

"HWWHV VXU ORFDWLRQV VLPSOHYV

"HWWHYV ILQDQFL"UHV GLYHUVHV

(PSUXQWYV HW GHWWHV ILQDQFL"UHV QRQ FRXUDQWV

(PSUXQWY HW GHWWHYV EDQFDLUHYV

&RQFRXUV EDQFDLUHYV

'"HWWHV VXU FUOGLWY EDLOV

'"HWWHYV VXU ORFDWLRQV VLPSOHYV

'"HWWHYV ILQDQFL"UHV GLYHUVHYV

(PSUXQWY HW GHWWHYV ILQDQFL"UHV FRXUDQWYV

7278/

6XU O!/H[HUFLFH OH *URXSH DYDLW REWHQX 0K
SDUWHQDLUHY EDQFDLUHYV TX!LO D FKRLVL GH UHPERXUVHU |

3DU DLOOHXUV OH *URXSH D VRXVFULW OK GH QRXYHDX][ |
O'H[HUFLFH GRQW 0K VRQW GOEORTX®V DX DR»W

/IHV GHWWHV ILQDQFL"UHV GLYHUVHV VRQW FRPSRVOHV GH

DLGH LQLWLDOH GH .K DFFRUGOH SDU OD 50JLRQ 2FFLWLCL
UHPERXUVHPHQW VIOWHQG MXVTX!DX HU I©OYULHU 3RXU
JURXSH

/HV HPSUXQWV HW GHWWHYV ILQDQFL"UHVY VH YHQWLOHQW GH

$ PRLQV G XQ DQ
'H XQ FLQT DQV
$ SOXV GH FLQT DQV

727%/

BURYLVLRQVY ORQJ WHUPH

(ITHWYV

RWDWLR@WSULVHM -\ xpuLHOV

BURYLVLRQ SRXU HQJDJHPHQWY UHWUDLWH

BURYLVLRQ SRXU ULVTXHV HW FKDUJHYV

/H JURXSH D VRXVFULW GHV FRQWUDWY GIDVVXUDQFH DXSU"’
UHWUDLWH /!IHQ FRXUV GH FHV FRQWUDWY VI©OO"YH DX

SRXU 335

/ID VRFLOW® &20326,7( 62/87,216 FRQVLG"UH TXH VHV HQJDJH
VLIQLILFDWLIV



&$7%$1% *5283

$XWUHV SDVVLIV QRQ FRXUDQWYV

5DSSRUW VXU OHV FRPSWHY

FRQVROLGOV DX

DR»W

3HUVRQQHO
3URGXLWV FRQVWDW®OV G DYDQFH

7278/

"HWWHYV IRXUQLVVHXUYV

'"HWWHV IRXUQLVVHXUV
'"HWWHV G LPPRELOLVDWLRQV

7278/

/ID KDXVVH GHV DFKDWV VXU OHV WURLV GHUQLHUV PRLYV
IRXUQLVVHXUV DX DR»W

$XWUHV SDVVLIV FRXUDQWYV

BURYLVLRQ 6$9

BURYLVLRQ SRXU OLWLJHV

$XWUHV SURYLVLRQV SRXU ULVTXHYV

$XWUHV SURYLVLRQV SRXU FKDUJH UHWHQXH OD VRXUFH
$YDQFHV HW DFRPSWHV UH§XV VXU FRPPDQGHYV
3HUVRQQHO

(WDW KRUV ,6

$XWUHV GHWWHYV

BURGXLWV FRQVWDW®V G DYDQFH

(WDWV ,6 SD\HU

727%/

$FRPSWHYV VXU EDWHDX[ HQ FRXUV GH IDEULFDWLRQ
/H GOYHORSSHPHQW GH O DFWLYLW® JOQ"UH ©JDOHPHQW XQH DX
SURYLVLRQV SRXU ULVTXHV

1RXV FRQVWDWRQV XQH SURYLVLRQ 6$9 GH GX FKLIIUH G!LC
UHYDQFKH QRWUH DSSURFKH 6%$9 FRQFHUQDQW OHV ORXHXL
QHXI OHXU IDLUH E©QOILFLHU G!XQH UHPLVH 6$9 TXL OH
LOQWHUYHQWLRQV &H 6$9 | SD\© GIDYDQFH { ©OWDQW VRXV OI
FKLIIUH G!DIIDLUHV HW Q!LQW JUH SDV QRV FRPSWHV GH FKD

/HV DXWUHV GHWWHYV VRQW FRQVWLWXOHYVY GHV DYRLUV O©OWI



057515 *5283 1RWHV VXU OH FRPSWH GH UOVXOWDW

5DSSRUW VXU OHV FRPSWHYV
FRQVROLGOV DX DR»W

$FKDWV FRQVRPPOV

$FKDWV GH PDWL"UHV SUHPL"UHYV

9DULDWLRQ GH VWRFNV GH PDWL"UHV SUHPL"UHYV
$FKDWV GH PDUFKDQGLVHYV

O9DULDWLRQ GH VWRFNV GH PDUFKDQGLVHYV
'OSUOFLDWLRQ GHV VWRFNYV

BURGXFWLRQ LPPRELOLVOH

6XEYHQWLRQ G!/H[SORLWDWLRQ

727%/

/ID SURGXFWLRQ LPPRELOLVOH HVW OL®OH DX[ FR»WV HQJDJOV SRX
SURGXFWLRQ GHV QRXYHOOHYV JDPPHYV

&KDUJHVY GH SHUVRQQHO

6DODLUHV

&KDUJHV VRFLDOHV

50PXQOUDWLRQV GRQW OH SDLHPHQW HVW IRQG® VXU GHV DFWLRQC
3DUWLFLSDWLRQ

,QGHPQLW®O®V GH ILQ GH FDUUL"UH

6XEYHQWLRQ G!H[SORLWDWLRQ

BURGXFWLRQ LPPRELOLV®H

7UDQVIHUWY GH FKDUJHV

7278/

/HV UOPXQOUDWLRQVY GRQW OH SDLHPHQW HVW IRQG® VXU GHV D
,)56 VXU OHV SODQV G!IDWWULEXWLRQ G!IDFWLRQV JUDWXLWHYV H(

/D SURGXFWLRQ LPPRELOLVOH HVW OLOH DX[ FR»WV HQJDJOV SR
UODOLVDWLRQ GHV PRXOHV HW PDWOULHOV QOFHVVDLUHYVY OHXU

'RWDWLRQVY B5HSULVHVY DPRUWLVVHPHQWYV

,PPRELOLVDWLRQV LQFRUSRUHOOHYV
,PPRELOLVDWLRQVY FRUSRUHOOHYV

7278/




&$7%$1% *5283

'RWDWLRQV O5HSULVHYVY SURYLVLRQV HW GOSUOFLDW

5DSSRUW VXU OHV FRPSWHY

FRQVROLGOV DX

DR»W

SURYLVLRQ SRXU OLWLJHV

BURYLVLRQ JDUDQWLH FOLHQWYV

SBURYLVLRQ UHWHQXH OD VRXUFH
'OSUOFLDWLRQ DXWUHYVY FUODQFHYV
'OSUOFLDWLRQ FUODQFHV VXU LPPRELOLVDWLRQV
'OSUOFLDWLRQ FUODQFHY FOLHQWYV

SHSULVHV VXU SURYLVLRQV RX GOSUOFLDWLRQV

URYLVLRQ SRXU OLWLJHV

BURYLVLRQ JDUDQWLH FOLHQWYV

BURYLVLRQ SRXU ULVTXHV

'OSUOFLDWLRQ FUODQFHY FOLHQWYV
'OSUOFLDWLRQ DXWUHYVY FUGODQFHYV
'RWDWLRQV DX[ SURYLVLRQV GOSUOFLDWLRQV

727%/

/HV GRWDWLRQV GH O!'H[HUFLFH FRUUHVSRQGHQW GHV ULVTXHYV
UOSDUDWLRQ GH PDOIDS§RQ UHPSODFHPHQW GH PDWOULDX[ GOIH
Ob GbWH GH FO'WXUH GH OD VRUWLH SUREDEOH GH UHVVRXUFHYV

$XWUHV SURGXLWYV HW FKDUJHV RSOUDWLRQQHOV FI

43 VXEYHQWLRQ G LQYHVWLVVHPHQW UHSULVH DX UGVXOWDW

$XWUHV SURGXLWYV
$XWUHV SURGXLWYV FRXUDQWYV

S5HGHYDQFHYV

-HWRQV GH SUOGVHQFH

SHUWHV VXU FUODQFHYV LUUOFRXYUDEOHYV
(FDUW GH FKDQJH VXU FUODQFH FRPPHUFLDOH
$XWUHV FKDUJHV

$XWUHV FKDUJHV FRXUDQWHYV

7278/

'RQW UHFODVVHPHQW &,5 SRXU K HQ 1 HW K HQ 1 /H FU©
HvwW DVVLPLODEOH XQH VXEYHQWLRQ GH O!/H[HUFLFH /HV GOSHQV

SOXVLHXUV PRG"OHV GH EDWHDX]

'RQW UHSULVH SURYLVLRQ UDSSHO &)( SUHVFULW SRXU . K



8781 *5283 50VXOWDW RSOUDWLRQQHO QRQ FRXUDQW

5DSSRUW VXU OHV FRPSWHY
FRQVROLG®O®V DX DR»W

3UL[ GH YHQWH GHV LPPRELOLVDWLRQV FOGOHYV
91& GHVY ©OOPHQWV G DFWLIV FOGOV

5HSULVH OLWLJH 8566%)

$XWUHV SURGXLWYV

$XWUHV FKDUJHYV

7278/

6XU 1 UHIDFWXUDWLRQ GX FR»W GHV DFWLRQV JUDWXLWHYV OLYL

JLOQDQFL"UH 3RQFLQ
6XU 1 LO V DIJLW GHV LQGHPQLW®OV SHUSXHV VXU OLWLJHV

&H SRVWH HVW FRPSRVO® GH U"JOHPHQWY OLWLJHV HW G DPHQGHYV

&R»W GH O/HQGHWWHPHQW ILQDQFLHU QHW

S5HYHQXV GHV 903
JURGXLWY GH WUOVRUHULH HW G ©TXLYDOHQWY GH WUOVRUHULH

,QWOUaWV GHV HPSUXQWYV

,QWouUaWVv VXU FUOGLWY EDLOV

,QWouUawyVv VXU ORFDWLRQV VLPSOHYV
,QWOoUaWV VXU GOFRXYHUWY EDQFDLUHYV
,QWOUaWV VXU FRPSWH FRXUDQW KRUV JURXSH
&R»W GH O HQGHWWHPHQW ILQDQFLHU EUXW

7278/

&RUUHVSRQG DX[ UHYHQXV GHV SODFHPHQWYV ILQDQFLHUV



&$751% *5283 $XWUHV SURGXLWYVY HW FKDUJHV ILQDQFLHUYV

5DSSRUW VXU OHVTFRPSWHY
FRQVROLGOV DX DR»W

5HYHQXV GHV FUODQFHY FRPPHUFLDOHV
5HYHQXV GHVY DXWUHV FUODQFHYV
(VFRPSWHV REWHQXV

*DLQV GH FKDQJH

-XVWH YDOHXU GHV DFWLIV ILQDQFLHUV
$XWUHV SURGXLWYV ILQDQFLHUV

5HSULVH SURYLVLRQV GOSUOFLDWLRQV
5HSULVH GHV FU©ODQFHV UDWW GHV SDUW
$XWUHV SURGXLWYV ILQDQFLHUV

3HUWHYV GH FKDQJH

, QWOU2WV GHV DXWUHV GHWWHYV
'OSUOFLDWLRQ 903

-XVWH YDOHXU GHV DFWLIV ILOQDQFLHUV
$XWUHV FKDUJHV ILQDQFL"UHYV

$XWUHV FKDUJHV ILQDQFL"UHV

7278/

/H FDVK JOQOU® SbDU OD FURLVVDQFH GIDFWLYLW® D SHUPLV DX *I

,PS"WV VXU OHV EOQOILFHYV

&KDUJH G LPS"W H[LJLEOH
&KDUJH G LPS'W GLIIOU®

7278/

&l QRWH

$ X DR»W HW DR»W OD FKDUJH G!LPS"W GLIIGU® YL
OH UOVXOWDW ILVFDO *URXSH )UDQFH $LQVL OD FKDUJH G!lI
DR»W FRUUHVSRQG OD SOHLQH LPSRVLWLRQ GHV UOV]



&$7%$1% *5283

5DSSRUW VXU OHV FRPSWHYV
FRQVROLGOV DX DR»W

50FRQFLOLDWLRQ HQWUH OD FKDUJH G!ILPS"W WKORULTXH HW

50VXOWDW FRPSWDEOH DYDQW LPS"W

&KDUJH G LPS"W WKORULTXH

,PSDFW GHV GOILFLWY GH O!/H[HUFLFH QRQ DFWLYO®OV
,PSDFW GLIIOGUHQFHVY WDX[ G LPSRVLWLRQ

,PSDFW FKDQJHPHQW WDX[ G, O RXYHUWXUH

,PSDFW GHV FKDUJHV GOILQLWLYHPHQW QRQ GOGXFWLEOHYV
,PSDFW GHV FUOGLWYV GILPS "WV

&KDUJH 3URGXLW G LPS"W HIIHFWLI

SRXU OD )UDQFH SRXU OH 3RUWXJDO HW SRXU
SRXU OD )UDQFH HW SRXU OD 7XQLVLH HQ

50VXOWDW QHW SDU DFWLRQ

50VXOWDW QHW SDUW GX JURXSH
1RPEUH PR\HQ SRQGOU® G DFWLRQV VXU OD SOULRGH

50VXOWDW QHW SDU DFWLRQ HQ HXURYV

50VXOWDW QHW SDUW GX JURXSH
1RPEUH PR\HQ G DFWLRQV GLOX® VXU OD SOULRGH

50VXOWDW QHW SDU DFWLRQ HQ HXURV

/HUOGVXOWDW QHW GLOX®© SDU DFWLRQ WLHQW FRPSWH GHV I



&$7%$1% *5283

,QIRUPDWLRQV FRPSOOPHQWDLUHYV

5DSSRUW VXU OHV FRPSWHYV

FRQVROLGOV DX

DR»W
(IHTHFWLIV

$X FRXUV GH O!H[HUFLFH OI/HIITHFWLI PR\HQ GX *URXSFH

&DGUHYV
$IJHQWYV GH PD®WULVH
(PSOR\©GV HW RXYULHUYV

727%/

[THITHFWLI SUOGVHQW® HVW XQ HIIHFWLI PR\HQ FDOFXO® VHOR
OH FDV ©FKODQW OHV LQWOULPDLUHYV

3DVVLIV OYHQWXHOV

/ILWLIJHV HQ FRXUV

(Q GHKRUV GHV OLWLJHVY FRPPHUFLDX[ IDLVDQW O!REMHW G!
HQ O!'owDW GIDYDQFHPHQW GHV SURFOGXUHV OD GLUHFWL
O/'DEVHQFH GH SURYLVLRQ

(QJDJHPHQWYV KRUV ELODQ

(QJDJHPHQWYV GRQQOV

i 6»UHWOV UOHOOHYV K
DX SURILW GH OD VRFLOW® 68' 28(67 %$,/ FRQFHUQDQW
<$&+7 &21&(37,21

0O 6» UHWOV UOHOOHYV K
DX SURILW GX &,& HW GH OD &%$,66( '!(3%$5*1( DX WLWUH
&$7%$1%$ QDQWLVVHPHQW GX IRQGYV GH FRPPHUFH HW GX F

i 6»UHWOV UOHOOHYV K
HQ JDUDQWLH GX ELOOHW ILQDQFLHU FKH] 335 QDQWLVYV

(QJIDIJHPHQWY UOFLSURTXHYV
it &RPPDQGHV FOLHQWYV FRQFHUQDQW OD VRFLOWO &+%$17,

UH§XV K
0 ,QWOoOUaWV GHV HPSUXQWYV .K
ua ,QWouUawVv GHVY FUOGLWYV EDLOV .K

$XWUHV LQIRUPDWLRQV

i &DXWLRQQHPHQW EDQFDLUH K
DX SURILW GH OD &$,66( ''(3$5*1( GRQQ® SDU &$7$1$ *52
SDU &+$17,(5 &$7$1$ HW DX SURILW GH OD EDQTXH G
62/87,216



i &DXWLRQQHPHQW EDQFDLUH K

4$7$1% 5283 GRQQ® SDU OD %30(' HQ JDUDQWLH GHV OR\VHUV FRQFHUQC
5DSSRUW VXU OHV FRPSWélgS

FRQVROLG®OV DX DR»W



&$7%1% *5283

7TUDQVDFWLRQV DYHF OHV SDUWLHYV OLOHYV

SDSSRUW VXU OHV 7REBGNHY OHV WUDQVDFWLRQV HW VROGHY HQWUH VRFLOWOV
FRQVROLGOV DX DR»W

[ ont-E et A e A e A e e e e e e e

[ nt-E et A e oA e A e A e e e e

$X VHQV GH 0O!,%$6 OD VRFLOWO &$73$4%6*5,283 &YW &RV
UHODWLRQV GX *URXSH DYHF FHWWH VRFLOW® VRQW OHV VX

&UODQFHV FOLHQWYV K

$XWUHV DFWLIV FRXUDQWV GRQW

'"HWWHV ILQDQFL"UHV GLYHUVHYV K

"HWWHV IRXUQLVVHXUV K

JRXUQLVVHXUV DYDQFHV HW DFRPSWHV .K

$XWUHV SDVVLIV FRXUDQWYV K

&KLIIUH G!DIIDLUHV K

$FKDWV FRQVRPPOV K

&KDUJHV GH SHUVRQQHO K

&KDUJHV H[WHUQHV SULQFLSDOHPHQW UR\BOWLHV

$XWUHV FKDUJHV FRXUDQWHYV K

&R»W GH O'HQGHWWHPHQW ILQDQFLHU QHWK

/ID VRFLOW® $3 <$&+7 &21&(37,21 FRQVWLWXH XQH SDUWLH
GLULJHDQWY GX *URXSH /HV UHODWLRQV GX *URXSH DYHF F

,PPRELOLVDWLRQVY LQFRUSRUHOOHYV -K
,PPRELOLVDWLRQVY FRUSRUHOOHYV -K
&UODQFHYV FOLHQWYV K
"HWWHY IRXUQLVVHXUYV K
"HWWHYV ILQDQFL"UHV GLYHUVHV K
$XWUHV SDVVLIV FRXUDQWY GRQW DYDQFHY HW DFRPSWHV FOLHQWYV
&KLITUH GIDIIDLUHYV K
$FKDWVY FRQVRPPOV K

&KDUJHV H[WHUQHV SULQFLSDOHPHQW VRX& WUDLWDQFH
&R»W GH O'HQGHWWHPHQW ILQDQ] K



27818 *5283 $XWUHV LQIRUPDWLRQV

5DSSRUW VXU OHV FRPSWHYV
FRQVROLGOV DX  DR»W o RUPDWLRQV HQYLURQQHPHQWDOHYV

/H *URXSH SUHQG HQ FRPSWH OHV QRUPHV HQYLURQQHPHQ
GRPDLQHV GX UHMHW GH VW\U'QH GDQV O!DWPRVSK'UH H
PRWRULVDWLRQV

3DU DLOOHXUV OHV GOFKHWYV VRQW WULOV GLUHFWHPHQW
SDUWHQDULDW DYHF SOXVLHXUVY HQWUHSULVHY VSOFLDOLVOI

50PXQOUDWLRQVY DFFRUGOHV DX[ RUJDQHYV G!DGPLQ

$X WLWUH GH O/H[HUFLFH OD UOPXQOUDWLRQ DOORX®OH DXJ[

OD UOGPXQOUDWLRQ GX 3UOVLGHQW GX &RQVHLO G!$GPLQL
'LUHFWHXU *©0QOUDO '©0©JX©®© /HVY DGPLQLVWUDWHXUV QH VR
SUOVHQFH

,O Q!'H[LVWH SDV G!IDYDQWDJHYV SDUWLFXOLHUVY DOORXO®V DX]|

+RQRUDLUHYV GHV FRPPLVVDLUHV DX[ FRPSWHYV

$),1&2 &)$ 62),'(0 %0 $

$XGLW

&RPPLVVDULDW DX[ FRPSWHV FHUWLILFDWLRQ
H[DPHQ GHV FRPSWHV VRFLDX[ HW FRQVROLGOV

&DWDQD *URXS FRPSWHV VRFLDX[ HW HRQVROLGOV
&KDQWLHU &DWDQD FRPSWHV VRFLDX][
3RUW 3LQ 5ROODQG FRPSWHV VRFLDX][
+DFR FRPSWHV VRFLDX]

&RPSRVLWH 6ROXWLRQV FRPSWHV VRHLDX][

$XWUHV SUHVWDWLRQV
-XULGLTXH ILVFDO HW VRFLDO
$XWUHYV




5SDSSRUW GHV &RPPLVVDLUHV DX[ &RPSWHV VXU






















&RPSWHV VRFLDX[ &DWDQD *URXS DX DR



6% &$7%$1% *5283
=RQH 7HFKQLTXH /H 3RUW

&$1(7 (1 52866,//21

(WDWYV )LOQDQFLHUYV

GX DX



[63 &$7%1% *5283 || (WDWV )LQDQFLHIIJI/ D X

6RPPDLUH

5EDSSRUW GH SUOVHQWDWLRQ GHV FRPSWHYV DQQXHOV
&RPSWHV $QQXHOV

RRPSWH GH UOVXOWDW

%1 0ODQ DFWLI

%1 0DQ SDVVLI

$QQH[H



5DSSRUW GH SUOVHQWDWLRQ GHV FRPSWHYV DQQXHO\

0,66,21 '( 35(6(17$7,21 '(6 &2037(6 $118(/6

&RQIRUPOPHQW OD PLVVLRQ TXL QRXV D ©OW® FRQILOH QRXV DYRQV HIIHFW
O HQWUHSULVH 6% &$7$1$ *5283 UHODWLIV O H[HUFLFH GX D X

&HV FRPSWHY DQQXHOV VRQW MRLQWY DX SUOVHQW FRPSWH UHQGX LOV VH

ORQWDQ

7TRWDO ELODQ

&KLIITUH G DIIDLUHYV

50VXOWDW QHW FRPSWDEOH %©QOILFH

1RXV DYRQV HIIHFWX® OHV GLOLJHQFHV SUOYXHYV SDU OD QRUPH SURIHVVLR
DSSOLFDEOH OD PLVVLRQ GH SUOVHQWDWLRQ GHV FRPSWHYV

)DLW /HV +HUELHUV
/H QRYHPEUH

9OURQLTXH ODUWLQHDX
([SHUW &RPSWDEOH $VVRFLOH



&RPSWHV $QQXHOV



[63 &$7%1% *5283 I

(WwbwV )LQDQFLH | px

&RPSWH GH UGVXOWDW

BURGXLWY G H[SORLWDWLRQ

9HQWHYV GH PDUFKDQGLVHV

3URGXFWLRQ YHQGXH ELHQV

3URGXFWLRQ YHQGXH VHUYLFHV

&KLIITUH G DIIDLUHV QHW

'RQW O H[SRUWDWLRQ HW OLYUDLVRQV LQW
3URGXFWLRQ VWRFNOH

BURGXFWLRQ LPPRELOLVOH
6XEYHQWLRQV G H[SORLWDWLRQ
5HSULVHV VXU SURYLVLRQV DPRUW
$XWUHV SURGXLWYV

WVI FK|

&KDUJHV G H[SORLWDWLRQ

$FKDWV GH PDUFKDQGLVHYV

9DULDWLRQV GH VWRFN

$FKDWV PDWL UHV SUHPL"UHV HW DXWUHV DSS

9DULDWLRQV GH VWRFN

$XWUHV DFKDWV HW FKDUJHV H[WHUQHV D

,PS"WV WD[HV HW YHUVHPHQWY DVVLPLO®V

6DODLUHV HW WUDLWHPHQWYV

&KDUJHV VRFLDOHV

'"RWDWLRQV DX[ DPRUWLVVHPHQWY HW GOSUO®HR
6XU LPPRELOLVDWLRQV GRWDWLRQV DX[ DP
6XU LPPRELOLVDWLRQV GRWDWLRQV DX[ GO
6XU DFWLI FLUFXODQW GRWDWLRQV DX[ GO
3RXU ULVTXHV HW FKDUJHV GRWDWLRQV DX

UDFRPP

DUJHV

7TRWDO SURGXLWY G H[SORLWDWLRQ ,

URYWYV

LDWLRQV
RUWLVYV

SUOFLDW
SUOFLDW
[ SURYLV

$XWUHV FKDUJHV

7TRWDO FKDUJHV G H[SORLWDWLRQ ,,
5(68/7$7 ' (;3/2,7$7,21 , ,,

4XRWHYVY SDUWYVY GH UGVXOWDW VXU RS©U
%O©QO©ILFH DWWULEX®© RX SHUWH WUDQVIOUO®OH
3HUWH VXSSRUWOH RX E©OQOILFH WUDQVIOUO®
BURGXLWYV ILQDQFLHUYV

'"H SDUWLFLSDWLRQ

' DXWUHV YDOHXUV PRELOL"UHV HW FUODQFHYV,
$XWUHV LQWOUAWYV HW SURGXLWYV DVVLPLOOV
5HSULVHV VXU SURYLVLRQV HW GOSUOFLDW H
'LITOUHQFHY SRVLWLYHV GH FKDQJH
BURGXLWY QHWYV VXU FHVVLRQV GH YDOHXUV H

&KDUJHV ILQDQFL"UHYV
'RWDWLRQV DX[ DPRUWLVVHPHQWY DX[ GoOSU(
,Qwou2wVv HW FKDUJHV DVVLPLOOHYV
'LITUHQFHYV QO©JDWLYHV GH FKDQJH

DWLRQV

DFWLI LP

vV WVI FKDUpP

RE GH SO

7TRWDO SURGXLWYVYV ILQDQFLHUV 9

FLDW

&KDUJHV QHWWHYV VXU FHVVLRQV YDOHXUV PR
7TRWDO FKDUJHV ILQDQFL"UHV 9,
5(68/7$7 ),1$1&,(5 9 9,

5(68/7%$7 &285%$17 DYDQW LPS "W

FLOL"UHYV
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&RPSWH GH UGVXOWDW VXLWH

BURGXLWY H[FHSWLRQQHOV

6XU RSOUDWLRQV GH JHVWLRQ
6XU RSOUDWLRQV HQ FDSLWDO
5HSULVHV VXU SURYLVLRQV HW GOSUOFLDWLRQR HW WVI FKDUJHV

7RWDO SURGXLWYVY H[FHSWLRQQHOV 9,,

&KDUJHV H[FHSWLRQQHOOHYV

6XU RSOUDWLRQV GH JHVWLRQ
6XU RSOUDWLRQV HQ FDSLWDO
'RWDWLRQV DX[ DPRUWLVVHPHQWY DX[ GOSUCQFLDWLRQV|HW SURYL

7TRWDO FKDUJHV H[FHSWLRQQHOOHV 9,,,

I Y Y .
5(68/7$7 (;&(37,211(/ 9,, 9,,, 11

SDUWLFLSDWLRQ GHV VDODUL®V DX[ UOVXOWD|WV ,;
,PS"WV VXU OHV E©QOILFHV ;

7TRWDO GHV SURGXLWYV , ,,, 9 9,,
7TRWDO GHV FKDUJHV ,, ,9 9, 9,,, ,;

% (1(),&( 28 3(57(

D < FRPSULV

5HGHYDQFHYV GH FUOGLW EDLO PRELOLHU

5HGHYDQFHV GH FUOGLW EDLO LPPRELOLHU
'RQW SURGXLWV DIIOUHQWY GHV H[HUFLFHV DQWOULUHXUV
'RQW FKDUJHV DIIOUHQWHY GHVY H[HUFLFHV DQWOULHXUV
'RQW SURGXLWV FRQFHUQDQW OHV HQWLW|OV OLOHV
'RQW LQWOU2WYV FRQFHUQDQW OHV HQWLW|OV OLOHV
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%LODQ DFWLI

&DSLWDO VRXVFULW QRQ DSSHO®
$&7,) ,002%,/,6(
,PPRELOLVDWLRQV LQFRUSRUHOOHYV
JUDLVY G OWDEOLVVHPHQW

J)ubLY GH UHFKHUFKH HW GH GOYHORSSHPHQW,
&RQFHVVLRQV EUYWVY OLFHQFHV ORJLFLHOV| GUWYV YDIO VLPLODLUHV
JRQGV FRPPHUFLDO

$XWUHV LPPRELOLVDWLRQV LQFRUSRUHOOHYV
$YDQFHVY HW DFRPSWHV VXU LPPRELOLVDWLRQV LQFRUSRUHOOHYV
7THUUDLQV
&RQVWUXFWLRQV
,QVWDOODWLRQV WHFKQLTXHY PDWOULHO HW|RXWLOODJH LQGXVWUILHOV
$XWUHV LPPRELOLVDWLRQV FRUSRUHOOHYV
,PPRELOLVDWLRQV FRUSRUHOOHV HQ FRXUV
$YDQFHVY HW DFRPSWHYV

3DUWLFLSDWLRQV PLVH HQ ©OTXLYDOHQFH
$XWUHV SDUWLFLSDWLRQV

&UODQFHY UDWWDFKOHY DX[ SDUWLFLSDWLRQWV
$XWUHV WLWUHYV LPPRELOLVOV

3Uuawyv

$XWUHV LPPRELOLVDWLRQV ILQDQFL"UHV
727%/ $&7,) ,002%,/,6(

$&7,) &,5&8/%$17

6WRFNV HW HQ FRXUV

ODWL"UHV SUHPL"UHV HW DXWUHYV DSSURYLVLRQQHPHQWV
(Q FRXUV GH SURGXFWLRQ ELHQV HW VHUYLF
BURGXLWY LQWHUPOGLDLUHY HW ILQLV
ODUFKDQGLVHV

&OLHQWYV HW FRPSWHYVY UDWWDFKOV

$XWUHV FUODQFHYV

&DSLWDO VRXVFULW HW DSSHO® QRQ YHUVO
9DOHXUV PRELOL"UHVY GH SODFHPHQW
'LVSRQLELOLWOV

&KDUJHVY FRQVWDWOHYVY G DYDQFH

727%/ $&7,) &,5&8/%$17

JUDLV G ©PLVVLRQ G HPSUXQW ©WDOHU
3ULPHVY GH UHPERXUVHPHQW GHV REOLJDWLRQV
(FDUWV GH FRQYHUVLRQ DFWLI

'"RQW GURLW DX EDLO
'RQW PRLQV G XQ DQ EUXW
'RQW SOXV G XQ DQ EUXW
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%LODQ SDVVLI

&$3,7$8; 35235(6

&DSLWDO

3ULPHV G ©PLVVLRQ GH IXVLRQ G DSSRUW
(FDUW GH UO©YDOXDWLRQ

50VHUYH O©JDOH

50VHUYHV VWDWXWDLUHV RX FRQWUDFWXHOOHV
50VHUYHV UOJOHPHQW®OHYV

$XWUHV UOVHUYHV

5HSRUW QRXYHDX

5(68/7$7 '(/ (;(5&,&( E©QOILFH RX SHUWH
BXEYHQWLRQV G LQYHVWLVVHPHQW
3URYLVLRQV UOJOHPHQWG®OHYV

7273/ &$3,7%$8; 35235(6

$875(6 )21'6 35235(6
3URGXLWY GHV ©OPLVVLRQV GH WLWUHV SDUWLFLSDWLIV
$YDQFHV FRQGLWLRQQOHV
727%$/ $875(6 )21'6 35235(6
I
3529,6,216 3285 5,648(6 (7 &+$5*(6
EEE T N N
BURYLVLRQV SRXU FKDUJHV
727%/ 3529,6,216 3285 5,648(6 (7 &+$5*(6
T U —
(77(6
(PSUXQWYV REOLJDWDLUHV FRQYHUWLEOHYV
$XWUHV HPSUXQWYV REOLJDWDLUHYV
(PSUXQWYV HW GHWWHV DXSU"V GHV ©OWDEOLVVHPHQWYV GH FUOGLW
(PSUXQWYV HW GHWWHV ILQDQFL"UHYV GLYHUVHYV
$YDQFHV HW DFRPSWHV UH8XV VXU FRPPDQGHV HQ FRXUV
'"HWWHV IRXUQLVVHXUV HW FRPSWHV UDWWDFKOV
'"HWWHV ILVFDOHV HW VRFLDOHV
'"HWWHV VXU LPPRELOLVDWLRQV HW FRPSWHYV UDWWDFKOV
$XWUHV GHWWHYV
BURGXLWY FRQVWDW®OV G DYDQFH
727%/ '(77(6

(FOUWV GH FRQYHUVLRQ SDVVLI I B

727%/ *(1(5%/

'RQW SOXV G XQ DQ D
'RQW PRLQV G XQ DQ D

'RQW FRQFRXUV EDQFDLUHV HW VROGHV FUOGLWHXUV GH EDQTXH
'RQW HPSUXQWYV SDUWLFLSDWLIV

D $ O HIFHSWLRQ GHV DYDQFHV HW DFRPSWHV UHS§XV VXU FRPPDQ|GHV HQ FRXUV




$QQHI[H
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)DLWV FDUDFWOULVWLTXHV

)DLWV HVVHQWLHOV GH O H[HUFLFH D\DQW XQH LQFLGHQFH FRPSWDEC

3DU GOFLVLRQ GX &RQVHLO G $GPLQLVWUDWLRQ GX LO D ©
&$7%$1% *5283 DX[ VDODULOV GX JURXSH SRXU XQ FR»W GH K
/ID WRWDOLW® GHV DFWLRQVY OWDQW GOWHQXHYV SDU GHV vDODU

OWO© UHIDFWXU® DX[ VRFLOWOV GX JURXSH FRQFHUQ®HYV
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5’ JOHVY HW POWKRGHY FRPSWDEOHYV

'OVLIJQDWLRQ GH O HQWUHSULVH 6% &$7$1$ *5283

$QQH[H DX ELODQ DYDQW U©SDUWLWLRQ GH O H[HUFLFH FORV OH G
O HI[HUFLFH SUO®VHQW® VRXV IRUPH GH OLVWH GO©JDJHDQW XQ E©®©QO®ILFH GH

/| HHLHUFLFH D XQH GXU®H GH PRLY UHFRXYUDQW OD SOULRGH GX D’

/IHV QRWHV RX WDEOHDX[ FL DSU"V IRQW SDUWLH LQWO©JUDQWH GHV FRPSWH)
5"JOHV JOQOUDOHYV

/IHV FRPSWHY DQQXHOV GH O H[HUFLFH DX RQW OWO®© OWDEOLVY FRQIR!
Qp GX MXLQ MRXU GHV GLIIOGUHQWY U"JOHPHQWY FRPSOOPHQWDLU

/JHV FRQYHQWLRQV FRPSWDEOHVY RQW OW®©® DSSOLTXOHV DYHF VLQFOULWO®
K\SRWK"'VHV GH EDVH
FRQWLQXLW® GH O H[SORLWDWLRQ
SHUPDQHQFH GHV POWKRGHY FRPSWDEOHV G XQ H[HUFLFH O DXWUH
LQGOSHQGDQFH GHV H[HUFLFHYV

HW FRQIRUPOPHQW DX[ U"JOHVY JOQOUDOHYVY G ©OWDEOLVVHPHQW HW GH SUOV!
/ID POWKRGH GH EDVH UHWHQXH SRXU O ©YDOXDWLRQ GHVY ©O©OPHQWV LQVFU

6HXOHV VRQW H[SULP©HV OHV LQIRUPDWLRQV VLJQLILFDWLYHYV 6DX| PHQWLT
,PPRELOLVDWLRQV FRUSRUHOOHV HW LQFRUSRUHOOHYV

/JHV LPPRELOLVDWLRQV FRUSRUHOOHYV HW LQFRUSRUHOOHV VRQW ©YDOX®©HYV
FR»W GH SURGXFWLRQ SRXU OHV DFWLIV SURGXLWYV SDU O HQWUHSULVH
G ©FKDQJH

/IH FR»W G XQH LPPRELOLVDWLRQ HVW FRQVWLWX®© GH VRQ SUL[ G DFKDW \
GOGXFWLRQ GHV UHPLVHV UDEDLV FRPPHUFLDX[ HW HVFRPSWHV GH U"JOHP
PHWWUH O DFWLI HQ SODFH HW HQ ©WDW GH IRQFWLRQQHU VHORQ O XWLOL\
G DFWHV OL®©®V O DFTXLVLWLRQ VRQW UDWWDFKOV FH FR»W G DFTXLVLW
O LPPRELOLVDWLRQ HW TXL QH SHXYHQW SDV 2aWUH UDWWDFKOV GLUHFWHPI
OWDW GH IRQFWLRQQHU FRQIRUPOPHQW O XWLOLVDWLRQ SUGYXH VRQW FF

$PRUWLVVHPHQWYV

/IHV DPRUWLVVHPHQWY SRXU GOSUOFLDWLRQ VRQW FDOFXOO®OV VXLYDQW OH P

&RQFHVVLRQV ORJLFLHOV HW EUHYHWYV DQV

,QVWDOODWLRQV JOQOUDOHV DJHQFHPHQWVY HW DPOQDJHPHQWY GLYHUYV
ODWOULHO GH WUDQVSRUW DQV

ODWOULHO GH EXUHDX DQV

ODWOULHO LQIRUPDWLTXH DQV

ORELOLHU DQV

/ID GXU®H G DPRUWLVVHPHQW UHWHQXH SDU VLPSOLILFDWLRQ HVW OD GXUO®}

/ HQWUHSULVH D DSSUOFL® OD GDWH GH FO'WXUH HQ FRQVLGOUDQW OH
G LQGLFHVY PRQWUDQW TXH OHV DFWLIV RQW SX SHUGUH QRWDEOHPHQW GH ¢

/| HQWUHSULVH SUDWLTXH O DPRUWLVVHPHQW GOURJDWRLUH SRXU EOQOILFL
LPPRELOLVDWLRQV GRQW OD GXU®H G XWLOLVDWLRQ FRPSWDEOH HVW SOXV
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5 JOHVY HW POWKRGHY FRPSWDEOHYV

7TLWUHV GH SDUWLFLSDWLRQ

/IHV WLWUHV GH SDUWLFLSDWLRQ VRQW ©YDOX©®©V OHXU FR»W G DFTXLVLWLI

/ID YDOHXU G LQYHQWDLUH GHV WLWUHV FRUUHVSRQG OD YDOHXU G XWLOL
ILOLDOH GH VD UHQWDELOLW® HW GH VHV SHUVSHFWLYHV G DYHQLU /RUV
GOSUOFLDWLRQ HVW FRQVWLWXOH GX PRQWDQW GH OD GLIIOGUHQFH

&UODQFHYV

/IHV FUODQFHYVY VRQW YDORULVOHV OHXU YDOHXU QRPLQDOH 8QH GOSUOFLI
YDOHXU FRPSWDEOH

BURGXLWY HW FKDUJHV H[FHSWLRQQHOV

/IHV SURGXLWY HW FKDUJHV H[FHSWLRQQHOV WLHQQHQW FRPSWH GHV ©0O0©PH
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1RWHV VXU OH ELODQ

$FWLI LPPRELOLVO®

7TDEOHDX GHV LPPRELOLVDWLRQV

OEXWS$XJIPHQW P W LIRFQ Q X W
FH

R 1Lo 6 H

J)UbDLV G ©OWDEOLVVHPHQW HW GH GOYHORSSHPHQW
JRQGV FRPPHUFLDO
$XWUHV SRVWHV G LPPRELOLVDWLRQV LQFRUSRUHOOHV

,PPRELOLVDWLRQV LQFRUSRUHOOHYV

7THUUDLQV

&RQVWUXFWLRQV VXU VRO SURSUH
&RQVWUXFWLRQV VXU VRO G DXWUXL
,QVWDO JOQOUDOHYV DJHQFHPHQWYVY HW DPOQDJIJHPHQWV|FRQVWU
,QVWDO WHFKQLTXHV PDWOULHO HW RXWLOO®DJH LQGXVWULHOV
,QVWDO JOQOUDOHY DIJHQFHPHQWY DPOQDJIJHPHQWYV GLYHUYV
ODWOULHO GH WUDQVSRUW
ODWOULHO GH EXUHDX HW LQIRUPDWLTXH PRELOLHU
(PEDOODJHV UOFXSOUDEOHV HW GLYHUV
,PPRELOLVDWLRQV FRUSRUHOOHV HQ FRXUV
$YDQFHV HW DFRPSWHYV

,PPRELOLVDWLRQV FRUSRUHOOHYV

SDUWLFLSDWLRQV ©YDOX©HV SDU PLVH HQ ©OFTXLYDOHQFH
$XWUHV SDUWLFLSDWLRQV

$XWUHV WLWUHV LPPRELOLVOV
3UawWV HW DXWUHV LPPRELOLVDWLRQV ILQDQFL"UHYV

,PPRELOLVDWLRQV ILQDQFL"UHYV

$&7,) ,002%,/,6(

3UawyVv HW DXWUHV LPPRELOLVDWLRQV ILQDQFL"UHYV K DFTXLVLWLRQ\




[63 &$7%1% *5283 || (WDWV )LQDQFLHIIJI/ D X

1RWHV VXU OH ELODQ

$PRUWLVVHPHQWY GHV LPPRELOLVDWLRQV

©

YUDLVY G OWDEOLVVHPHQW HW GH GOYHORSSHPHQW
YRQGV FRPPHUFLDO
$XWUHV SRVWHV G LPPRELOLVDWLRQV LQFRUSRUHOOHYV

,PPRELOLVDWLRQV LQFRUSRUHOOHYV

7THUUDLQV

&RQVWUXFWLRQV VXU VRO SURSUH
&RQVWUXFWLRQV VXU VRO G DXWUXL
,QVWDO JOQOUDOHYVY DJHQFHPHQWY DPOQDJHPHQWYV FRIQVWUXF
,QVWDO WHFKQLTXHVY PDWOULHO HW RXWLOODJH LQGXVWULHOV
,QVWDO J©QOUDOHYV DJHQFHPHQWY DPOQDJHPHQWYV GLYHUV
ODWOULHO GH WUDQVSRUW
ODWOULHO GH EXUHDX HW LQIRUPDWLTXH PRELOLHU
(PEDOODJHYVY UOFXSOUDEOHVY HW GLYHUV

,PPRELOLVDWLRQV FRUSRUHOOHYV

$&7,) ,002%,/,6(

$FWLI FLUFXODQW
(WDW GHV FUODQFHYV

/IH WRWDO GHV FUODQFHYVY OD FO"WXUH GH O H[HUFLFH V ©0"YH K H

&UOGODQFHYVY GH O DFWLI LPPRELOLV®
&UODQFHYV UDWWDFKOHY GHV SDUWLFLSDWLRQV
3uawyv

$XWUHYV

&UODQFHY GH O DFWLI FLUFXODQW

&UODQFHV &O0LHQWYV HW &RPSWHV UDWWDFKOYV
$XWUHYV

&DSLWDO VRXVFULW DSSHO©® QRQ YHUVO
&KDUJHV FRQVWDWOHY G DYDQFH

7TRWDO

3UaWV DFFRUGOV HQ FRXUV G H[HUFLFH
3UaWV UOFXS©OUOV HQ FRXUV G H[HUFLFH
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1RWHV VXU OH ELODQ

SURGXLWY UHFHYRLU

ORQWDQ

,QW FRXU FUHDQFHV UDWW
&OLHQWYV IDFWXUHV D HWDEOLU
JRXUQ DYRLUV D UHFHYRLU

'OSUOFLDWLRQ GHV DFWLIV

'OSUOFLDWLRQ GHV LPPRELOLVDWLRQV

ORQ DQ@WoDO QX H

$FWLRQV SURSUHV

'OSUOFLDWLRQ GHV YDOHXUVY PRELOL"UHV GH SODFHPHQW K

&DSLWDX[ SURSUHYV

&RPSRVLWLRQ GX FDSLWDO VRFLDO

&DSLWDO VRFLDO G XQ PRQWDQW GH K GOFRPSRV® HQ W LW !
IHV DFWLRQV VH GOFRPSRVHQW HQ
DFWLRQV DX SRUWHXU DVVRUWLHV G XQ GURLW GH YRWH VLPSOH G
DFWLRQV QRPLQDWLYHV GRQW DVVRUWLHY G XQ GURLW GH Y
GRXEOH

OLVH HQ SODFH G XQ SODQ G DWWULEXWLRQ JUDWXLWH G DFWLRQV SDU OH
JURXSH

1RPEUH WRWDO G DFWLRQV SRXYDQW 2aWUH ©PLVHV

1RPEUH G DFWLRQV DWWULEX©HV VXU O H[HUFLFH

9DOHXU LQLWLDOH GHV DFWLRQV DX K

OLVH HQ SODFH G XQ SODQ G DWWULEXWLRQ JUDWXLWH G DFWLRQV SDU OH
&2',5

1RPEUH WRWDO G DFWLRQV SRXYDQW 2aWUH ©PLVHV

1RPEUH G DFWLRQV DWWULEX©HV VXU O H[HUFLFH

9DOHXU LQLWLDOH GHVY DFWLRQV DX K

OLVH HQ SODFH G XQ SODQ G DWWULEXWLRQ JUDWXLWH G DFWLRQV SDU OH
JURXSH

1RPEUH WRWDO G DFWLRQV SRXYDQW 2aWUH ©PLVHV

1RPEUH G DFWLRQV DWWULEX©HV VXU O H[HUFLFH

9DOHXU LQLWLDOH GHV DFWLRQV DX K
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1RWHV VXU OH ELODQ

SBURYLVLRQV UOGJOHPHQWOHYV

5HFRQVWLWXWLRQ GHV JLVHPHQWYVY SOWUROLHUV
3RXU LQYHVWLVVHPHQWYV

3RXU KDXVVH GHV SULJ[
$PRUWLVVHPHQWY GOURJDWRLUHYV
3U2WV G LQVWDOODWLRQ

$XWUHV SURYLVLRQV

56SDUWLWLRQ GHVY GRWDWLRQV HW UHSULVHYV
(ISORLWDWLRQ

JLQDQFL " UHV

(IFHSWLRQQHOOHV

"HWWHYV
(WDW GHV GHWWHYV

/IHWRWDO GHV GHWWHYVY OD FO"WXUH GH O HI[HUFLFH V ©0O"YH K HW

ORQWDQJW (FKODQHHW¥KODQFH SFTOE\D Q F
PRLQV G| XQ ®XQ D® SOXV G

(PSUXQWYV HW GHWWHYV DXSU"V GHVY OWDEOLVVHPHQWV|GH FUOGLYW GRQW
(PSUXQWY HW GHWWHYV ILQDQFL"UHV GLYHUYV
"HWWHV IRXUQLVVHXUV HW FRPSWHV UDWWDFKOV
'"HWWHV ILVFDOHV HW VRFLDOHV
'"HWWHV VXU LPPRELOLVDWLRQV HW FRPSWHV UDWWDFKO®©
$XWUHV GHWWHYV

7TRWDO

'RQW HQYHUV OHV DVVRFLOV

/H PRQWDQW GHV GLYHUV HPSUXQWYVY HW GHWWHY FRQWUDFW®OV DXSU"V G DV
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1RWHV VXU OH ELODQ

&KDUJHV SD\HU

JRXUQLVVHXUV IDFWXUHY QRQ SDUYHQXHV
,QW FRXU GHWW UDWW SDUW

2UJ VRFLDX[ FK D SD\HU

JRUPDWLRQ SURIHVVLRQQHOOH

7D[H DSSUHQWLVVDJH

(WDWV FKDUJHV D SD\HU

'"HELW FUHG FKDUJH D SD\HU

7TRWDO

$XWUHV LQIRUPDWLRQV

$FWLRQV SURSUHV

(Q FRPSWH R X OD GDWH GH FO'WXUH GH O H[HUFLFH
(Q QRPEUH

(Q YDOHXU K

ORQWDQW GH OD GOSUOFLDWLRQ K

&RPSWHV GH UGJXODULVDWLRQ

&KDUJHV FRQVWDWOHY G DYDQFH

&KDUJHV FRQVWDWHHY DYDQFH




[63 &$7%1% *5283 || (WDWV )LQDQFLHIIJI/ D X

1RWHV VXU OH FRPSWH GH UGVXOWDW

&KLITUH G DIIDLUHV

506SDUWLWLRQ SDU VHFWHXU G DFWLYLWO®

6HFWHXU G DFWLYLWO®

&RPPLVVLRQV HW FRXUWDJHV
50PXQOUDWLRQ GH SUOVLGHQFH

&KDUJHV HW SURGXLWYV G H[SORLWDWLRQ HW ILQDQFLHUYV

50VXOWDW ILQDQFLHU

SURGXLWYV ILQDQFLHUV GH SDUWLFLSDWLRQ
BURGXLWY GHV DXWUHV YDOHXUV PRELOL"UHV HW FUODQFHV GH O DFWLI LPPRELOLV®
$XWUHV LQWOUaWYV HW SURGXLWYVY DVVLPLOOV

5HSULVHV VXU SURYLVLRQV HW WUDQVIHUWY GH FKDUJH
'LITOGUHQFHY SRVLWLYHV GH FKDQJH

BURGXLWY QHWYV VXU FHVVLRQ GH YDOHXUV PRELOL"UHV GH SODFHPHQW

TRWDO GHV SURGXLWYV ILQDQFLHUV

'RWDWLRQV ILQDQFL"UHYV DX[ DPRUWLVVHPHQWY HW SURYLVLRQV
,QWouawV HW FKDUJHYV DVVLPLOOHYV
'LITOGUHQFHY QO©JDWLYHYV GH FKDQJH
&KDUJHV QHWWHYV VXU FHVVLRQV GH YDOHXUV PRELOL"UHV GH SODFHPHQW

7TRWDO GHV FKDUJHV ILQDQFL"UHYV

50VXOWDW ILQDQFLHU

7TUDQVIHUWY GH FKDUJHV G H[SORLWDWLRQ HW ILQDQFL"UHYV

7UDQVIHUW GH FKDUJHV G H[SORLWDWLRQ
7Vl FKDUJH DXWUHV DFKDWYV
7V]I FKDUJHV H[WHUQHYV
7V]I FKJHV H[WHUQHV H[R

F_

50WURFHVVLRQ GH IUDLVY GLUHFWYVY DX[ ILOLDOHYV K
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1RWHV VXU OH FRPSWH GH UGVXOWDW

&KDUJHV HW 3URGXLWV H[FHSWLRQQHOV

50VXOWDW H[FHSWLRQQHO

2SOUDWLRQV GH O H[HUFLFH

%RQL PDOL VXU UDFKDW DFWLRQV SURSUHYV

$PRUWLVVHPHQWY GOURJDWRLUHYV
SWWULEXWLRQ DFWLRQV SURSUHYV DX[ VDODUL®GV

50VXOWDW HW LPS"WV VXU OHV E©OQOILFHV

,QFLGHQFH GHVY ©YDOXDWLRQV ILVFDOHV GOURJDWRLUHYV

ORQWDOQ

50VXOWDW GH O H[HUFLFH DSU"V LPS WYV

,PS"WV VXU OHV E©QOILFHYV
6XSSOOPHQW G LPS"W OL© DX[ GLVWULEXWLRQV
&UOGDQFHYV G LPS"W VXU OHV E©QOILFHV

50VXOWDW DYDQW LPS"W

O9DULDWLRQ GHV SURYLVLRQV UBGJOHPHQWOHV

BURYLVLRQ SRXU LQYHVWLVVHPHQWYV
BURYLVLRQ SRXU KDXVVH GHV SUL]
$PRUWLVVHPHQWY GOURJDWRLUHV
BURYLVLRQV ILVFDOHYV

$XWUHV SURYLVLRQV UOJOHPHQW®OHYV

50VXOWDW KRUV ©YDOXDWLRQV ILVFDOHVY GOURJDWRLUHY DYDQW LPS"V
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1RWHV VXU OH FRPSWH GH UGVXOWDW

9HQWLODWLRQ GH O LPS"W

© OWDW PS'W

DY DR FRUUHVSRGD&D@QV\Y

50VXOWDW FRXUDQW
50VXOWDW H[FHSWLRQQHO

SDUWLFLSDWLRQV GHV VDODULO®V

50VXOWDW FRPSWDEOH

FRPSRUWH OHV FUOGLWY G LPS"W HW FH WLWUH OH &,&(
ODMRU® GX PRQWDQW GX &,&(
PRQWDQW UHSULVY GH OD FRORQQH ,PS"W FRUUHVSRQGDQW

/| LPS"W FRPSWDELOLV® GH K VH GOFRPSRVH DLQVL
, 6 K

,6 GHV VRFLOWOV LQWOJIJUOHV K

&UOGLWY G LPS"™W GHV VRFLOWOV LQWO®JIUOHV K

&UOGLWYV G LPS"W GH &%$7%$1% *5283 K
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1RWHV VXU OH FRPSWH GH UGVXOWDW

$FFURLVVHPHQWY HW DOO©®JHPHQWY GH OD GHWWH IXWXUH G L

/D VLWXDWLRQ ILVFDOH ODWHQWH FRPSWH WHQX G XQ WDX[ G LPS"W VXU ¢
PRQWDQW GH K &H PRQWDQW QH WLHQW SDV FRPSWH G XQ ©YHQWXHO

ORQWDQ

$FFURLVVHPHQWY GH OD GHWWH IXWXUH G LPS"W

/LOV DX[ DPRUWLVVHPHQWY GOURJDWRLUHYV
/ILOV DX[ SURYLVLRQV SRXU KDXVVH GHV SUL][
/ILOV DX[ SOXV YDOXHV UOLQW®O©JUHU

/ILOV G DXWUHV ©0©OPHQWV

$ 7TRWDO GHV EDVHV FRQFRXUDQW DXJPHQWHU OD GHWWH IXWXUH

$O0"JHPHQWY GH OD GHWWH IXWXUH G LPS"W

/ILOV DX[ SURYLVLRQV SRXU FRQJOV SD\OV
/LOoV DX[ SURYLVLRQV HW FKDUJHV SD\HU QRQ GOGXFWLEOHYV GH O!H[HUFLFH

/ILOV G DXWUHV ©0©PHQWV

% 7TRWDO GHV EDVHV FRQFRXUDQW GLPLQXHU OD GHWWH IXWXUH
& 'OILFLWV UHSRUWDEOHYV

' ORLQV YDOXHV ORQJ WHUPH

(VWLPDWLRQ GX PRQWDQW GH OD FU©ODQFH IXWXUH
%DVH $ % &
,PS"W YDORULV® DX WDX[ GH

,PS"WV VXU OHV E©OQOILFHYV ,QWOJIJUDWLRQ ILVFDOH

$ SDUWLU GH O H[HUFLFH RXYHUW DX OD VRFLOW® 6% &$7%1% *5283
JURXSH 6% &%$7%$1% *5283 (OOH DJLW HQ TXDOLW® GH W2aWH GH JURXSH

(Q O DPEVHQFH G LQW©®©JUDWLRQ ILVFDOH O LPS'W TX DXUDLW VXSSRUW® OD

$X WLWUH GH O LQWOJUDWLRQ ILVFDOH PRQWDQW FRPSULVY GDQV O LPS"W V
BURGXLWY GH O H[HUFLFH K
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$XWUHV LQIRUPDWLRQV

(ITHFEWLI

(ITHFWLI PR\HQ GX SHUVRQQHO SHUVRQQHYV

&DGUHV
$IJHQWYVY GH PD®WULVH HW WHFKQLFLHQV

(PSOR\OV
2XYULHUV

,GHQWLW® GH OD VRFLOW®© P"UH FRQVROLGDQW OHV FRPSWHV GH OD

'OQRPLQDWLRQ VRFLDOH &$7$1$ *5283
JRUPH 6%

6,5(1

$X FDSLWDO GH K

$GUHVVH GX VL"JH VRFLDO
=RQH 7HFKQLTXH /H 3RUW
&$1(7 (1 52866,//21
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$XWUHV LQIRUPDWLRQV

(QJDJHPHQWYV ILQDQFLHUYV

(QIDJHPHQWYV GRQQOV

(ITHWV HVFRPSWOV QRQ ©OFKXV

&DXWLRQQHPHQWY DYDOV HW JDUDQWLHY GRQQOV SDU OD VRFLOW®
$YDOV HW FDXWLRQV

(QIDIJHPHQWY HQ PDWL"UH GH SHQVLRQV
(QIDJHPHQWYV GH FUOGLW EDLO PRELOLHU
(QIDJHPHQWY GH FUOGLW EDLO LPPRELOLHU

$XWUHV HQJDJHPHQWY GRQQOV

7TRWDO

'RQW FRQFHUQDQW

/HV GLULJHDQWYV

/HV ILOLDOHYV

/HV SDUWLFLSDWLRQV

/HV DXWUHVY HQWUHSULVHY OLOHV
(QIDJHPHQWY DVVRUWLY GH VXUHWOV UOHOOHYV
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$XWUHV LQIRUPDWLRQV

(QJDJHPHQWYV UH8§XV

3O0DIRQGY GHV GOFRXYHUWV DXWRULVOYV
$YDOV HW FDXWLRQV

(QJDJHPHQW GH FU©OGLW EDLO PRELOLHU
$XWUHV HQIJDJHPHQWYV UH8XV

7TRWDO

'RQW FRQFHUQDQW

/JHV GLULJHDQWYV

/JHV ILOLDOHV

/JHV SDUWLFLSDWLRQV

/JHV DXWUHV HQWUHSULVHY OLOHV
(QIDIJHPHQWY DVVRUWLYV GH VXUHWOV UOHOOHYV

&UOGLW %DLO

7THUUDLRQWRQVWU

0
e W RN G olp h $XWUH

9DOHXU G RULJLQH

&XPXO H[HUFLFHVY DQWOULHXUV
'RWDWLRQV GH O H[HUFLFH

$PRUWLVVHPHQWYV

&XPXO H[HUFLFHV DQWOULHXUV
([HUFLFH

5HGHYDQFHV SD\©OHV

$ XQ DQ DX SOXV
$ SOXV G XQ DQ HW FLQT DQV DX SOXV
$ SOXV GH FLQT DQV

5HGHYDQFHV UHVWDQW SD\HU

$ XQ DQ DX SOXV
$ SOXV G XQ DQ HW FLQT DQV DX SOXV
$ SOXV GH FLQT DQV

O9DOHXU UOVLGXHOOH

ORQWDQW SULV HQ FKDUJH GDQV O H[HUFLFH
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TDEOHDX GHV ILOLDOHY HW SDUWLFLSDWLRQV

%'2

DWYLGHJGHV
FHH@RDLVV oV & I UH
GBD VRFLlo®V® IDXLUHV KR
HUFRXUV |GH WD[HV

FHO H[HUFLFH

&DSLW[L HVFDXWLR

a
L H
DUW G DYDQ
GOWHQXV
JLOLDOHV HW SDUWLFLSDWLRQV 3D\V &DSLWDS_ll_JXRHSL'J:ISC:é\Agg/ME{SC GOWHOX Q FRQVHQIDN BDV g
EUXWH QHWWH OD VRFL&GWO® OD

W SDUWLKELSDWLRQ)VM FL GHVVRXV

9DOHXU FRPSWDHOH3Y W\l(:NHW%QIWDQ
Q

$ SHQVHLIQHPHQWY GOWDLOO®V FRQFHUQDQ OHV IJOLDOHV H
JLOLDOHV GOWDLOOHU
GX FDSLWDO GOWHQX

6%6 &+$17,(5 &$7$1$ YUDQFH
6$6 3257 3,1 52//$1" YUDQFH
3DUWLFLSDWLRQV GOWDLOOHU
GX FDSLWDO GOWHQX
7XQIVLH

+$&2

% 5SHQVHLIQHPHQWY JOREDX[ FRQFHUQDQW OHV DXWUHV ILOLDQHV HW SDIUWLFLSDWLRQV




5DSSRUW GHV &RPPLVVDLUHYV DX[ &RPSWHYV VX





















5DSSRUW 6SOFLDO GHV &RPPLVVDLUHV DX[ FRPSWHV
U'JOHPHQW®YV












SWWHVWDWLRQ GX 5HVSRQVDEOH GX UDSSRI

t 3HUVRQQH UHVSRQVDEOH GHV LQIRUPDWLRQV
$XUOOLHQ 321&,1 3UOVLGHQW 'LUHFWHXU *©0QO©UDO GH OD 6RFLOWO®
ut 'OFODUDWLRQ GH OD SHUVRQQH UHVSRQVDEOH

-IDWWHVWH PD FRQQDLVVDQFH TXH OHV FRPSWHV VRQW OWDEOL
GRQQHQW XQH LPDJH ILG"OH GX SDWULPRLQH GH OD VLWXDWLRQ ILC
UDSSRUW GH JHVWLRQ FL MRLQW SUOVHQWH XQ WDEOHDX ILG"OH G
ILQDQFL"UH GH OD 6RFLOW® HW GX *URXSH DLQVL TX!XQH GHVFULSWI
HW OH *URXSH VRQW FRQIURQWOYV

ORQVLHXU $XUGOOLHQ 321&,1
SUOVLGHQW 'LUHFWHXU *©QOUL
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