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(PSORL
BOFXULW®

2UJDQLVDWLRQ GX WHPSV GH WUDYDLO HW DEVHC
50PXQOUDWLRQ HW SDUWLFLSDWLRQ DX[ UOVXOW
%JDOLW® SURIHVVLRQQHOOH HQWUH OHV IHPPHV
JRUPDWLRQ HW GOYHORSSHPHQW GHV FRPSOWHQ|
(PSORL HW LQVHUWLRQ GHY WUDYDLOOHXUV KDQ
5HODWLRQV SURIHVVLRQQHOOHYV HW ELODQ GHYV I
$FWLYLWOV VRFLDOHV HW FXOWXUHOOHV
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(PSORL
50PXQOUDWLRQV HW FKDUJHV DFFHVVRLUHV
&RQGLWLRQV GxK\JL'QH HW GH VOFXULW®
$XWUHV FRQGLWLRQV GH WUDYDLO
YJRUPDWLRQ

/D VRFLOW® /x$LU /LTXLGH 5HIODWLRQVY SURIHVVLRQQHOOHV

UHSUOVHQWH ILQ
ZOOM GHV HIIHEFWLIV GX JURXEXWUHY FRQGLWLRQV GH YLH UHOHYDQW GH OxHC(

$LU /LTXLGH HQ )UDQFH
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%LODQ VRFLDO

&KLITUHV FO«V

«<YROXWLRQ
GHVbSULQFLSDX
LQGLFDWHXUV

(PSORL

60FXULWO©

2UJDQLVDWLRQ GX
WUDYDLO HW DEVHQ

50PXQOUDWLRQ
HW SDUWLFLSDWLRQ
DX[ UOVXOWDWYV

% JDOLW® SURIHVVLH
HQWUH OHV IHPPHV
HW OHV KRPPHV

JRUPDWLRQ HW
GOYHORSSHPHQW
GHV FRPSOWHQFHYV

(03/2,

/H ELODQ VRFLDO HVW UGDOLV® GD
/x$LU /LTXLGH 6 $ SRXU U®SRQGUH

&H SOULP"WUH UHSUOVHQWHGHVIIHQIHF
JURXSH $LU /LTXLGH HQ )UDQFH 3DU
FRQVROLGOV FRQFHUQDQW OH *URXSH
OD ILQ GX SUHPLHU WULPHVWUH HW

GH *URXSH JUDQFH HQ MXLQ

/H ELODQ VRFLDO SUOVHQWH HW PH
GOILQLY OOJDOHPHQW GLIIOUHQWYV DV|
/x$LU /LTXLGH 6 $ &RQIRUPOPHQW DX]
SROLWLTXHV 5HVVRXUFHV +XPDLQHV G
VRQ VXFF'V HW FHOXL GH WRXV VHV FR
YHLOODQW PHWWUH HQ XYUH KXLW
HQYLURQQHPHQW GH WUDYDLO V»U H
E’% Q%Y SHUVRQQHV HW OHV SODFHU D
@LVROvLwe PHVXUHU OD SHUIRUPD
KRPRJ"QHV GOYHORSSHU OHV FROODE
LGHQWLILHU GOYHORSSHU HW UHFRQ(
IRUPHU SRXU DPOOLRUHU QRV SHU
SHUIRUPDQFH HW OHV FRQWULEXWLRQ
Q?ﬁﬁ’bﬂDQ VRFLDO PHVXUHQW OD PLVH

RWDPPHQW DX WUDYHUV GHV FKDSL
UOPXQOUDWLRQ OD
GDQV OxHQWUHSULVH

IRUPDWLRQ OD

VO UXHITHFWLI GH /x$LU /LT X ME®HO b I6K GWGEO BHP E U

HQ EDLYXH OxDQQOH GWDODULOV

LI
DI HPEDXFKHV HRQ®W' ,OWO UODK®Q V& HG RHQW
HQ FRQWUDW GxDSSUHQWLVVDJH RX ERQIREPE

HUFDX[ HQJDJHPHQWY GxDFFXHLO GxDSSUHQWL

/HV LQJOQLHXUV HW FDGUHV UGS WOSAHH HW

XUk HQ

SSTJ'T_ID SURSRUWLRQ GHV IHPPHV VXU OxHQVH
UHSU®VHQWH HQ UHODWLYHPHQ

*UIHPPHV VRQW PDMRULWDLUHPHQW LQJOQL
OOoC HQ
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HQ
'\";"“}-WWQBQM:SPW%B\Q HW FDGUHV  OxH[FHSWLRQ G

IRUIDLW GH MRXUV SDU DQ GX SHUVR
QP @R YNV © KHXUHV DQ HW GX SH
KHEGRPDGDLUH KHXUHV

EOH BH \RAQHR WL WHE GV \APYENGH Qg KRLVL UHS
VWDEOWKQSDU UDFFRUW GH IHPPHV HW

AXYY TRERRCEHVWooow YHVYYXY uoYLVve D owo V
EOQOILFLHQW

W /D PRELOLW® LQWHUQH DX VHLQ GX JURXS
[ EGOSDUW GH ODGOBPILAWMWOYHUV GxDXWUHV V

RUD/x$LU /LTXLGH 6 $

\
gﬁFIHV GOSDUWYV YHUV OxH[WOVRRMWI FRR

Gy GOPLVVLRQV GH OxHIIHFWLI o
o FRQYHQWLRQQHOOHV HW  GOSDUWV 0D U
UH)
©F X

6°&85,7"

(PSORL HW LQVHUWLRQ
GHV WUDYDLOOHXUV KDQGLFDSO©OV

5HODWLRQV SURIHVVLRQQHOOHYV
HW ELODQ GHV DFFRUGYV
FROOHFWLIV

$FWLYLWOV VRFLDOHYV
HW FXOWXUHOOHV

\p)

6RPPDLUH

/x$LU /LTXLGH 6 $ QH CFRRFALSOWMID \B X8 QHIFDY
GH VDO®UPIFFLGHQWV GHD WDHMWUD®QO© XQ
RQW OWO© FRQVWDWOV YHUVXV HQ

PLOOLHUV GxHXURV RQW OW© GOSHQ
GxDPOOLRUDWLRQ GHV FRQGLWLRQV GH WU

H WV%HEMW% Rk SV BLIHY) PRWE R B PDWHU QLY
RFRQVEQY WAIDIHRAESHDODGLH GLP L Qi ENGHIQUHERLI/@

QFH/D PRELOLWO HQWUD@WRBLBIMMWOGHGX *URX$h WihY pRMDLODEH WDDFFLGHQW GX WUDYDLO H

DXJPHQWH O©J'UHPHQW SDU UDSSRUW O DQQ
FGHMRXUV  YHUVXV MRXUV HQ \BRLW X

LFABR QL HHMBXT HVOX WX SHFWLYHPHQW GH
HWIWb L wH SRXU OHV QRQ FDGUHYV
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%LODQ VRFLDO

&KLITUHV FO«V

«<YROXWLRQ
GHVbSULQFLSDX
LQGLFDWHXUV

(PSORL

60FXULWO©

2UJDQLVDWLRQ GX WHPSVPERLPXP
WUDYDLO HW DEVHQWOgHWWH SROLWLTXH HVW IRQGOH VXU OD FFKLIIUHV WOPRLJQHQW GH OxDFWLRQ GH 4D
LQGLYLGXHOV GH SHUIRUPDQFH HW GH
(Q DSSOLFDWLRQ GH FHWWH SROLWL
SHUVRQQHO SUOVHQW WRXW DX ORQSH
©YROXWLRQ PR\HQQH GH

% JDOLW® SURIHVVLRQG@HORHVXUHV FRPSOOPHQWDLUHV TXL F
JOREDOH HW SURYLHQQHQW VRLW GxDFF
XQLODWOUDOHYV

50PXQOUDWLRQ
HW SDUWLFLSDWLRQ
DX[ UOVXOWDWYV

HQWUH OHV IHPPHV
HW OHV KRPPHV

JRUPDWLRQ HW
GOYHORSSHPHQW
GHV FRPSOWHQFHYV

a

a

a

(PSORL HW LQVHUWLRQ

GHV WUDYDLOOHXUV KDXQaH¥LAXOWDWY GH OD SDUWLFLSDW

5HODWLRQV SURIHVVLRQQHD ONYPHQWDWLRQ GH
HW ELODQ GHV DFFRUGV UDSSRUW

FROOHFWLIV

$FWLYLWOV VRFLDOHYV
HW FXOWXUHOOHV

o 6RPPDLUH
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SROLWLTXH GH UOPXQOUDWLRQ VxDUWL

GxXQ SODQ GxDXJPHQWDWLRQ GHV V
UOPXQOUDWLRQ QOJRFLO FKDTXH DQQ
QO©JRFLDWLRQ DQQXHOOH REOLJDWRLUH

XQH HQYHORSSH GxDXJPHQWRWGREV
OD SHUIRUPDQFH LQGLYLGXHOOH O
SRVLWLRQQHPHQW YLV YLV GX PDUF
GHV PHVXUHV VSOFLILTXHV FDUDF
FKDTXH DQQOH FRPPH OD YDOHXU
/x$LU /LTXLGH 6 $

(OOHV VH SUOVHQWHQ
PRQOWDLUH FRRAHHFWH VDODLUH IL[H
SDUWV YDULDEOHYV

PRQOWDLUH GLIIOUOHFRPRYW OB WBE
RX OxLQWOUHVVHPHQW LQYHVWLV
Gx%SDUJQH *URXSH DLQVL TXH OxDE

YHUVOV HQ VH VRQW ®DB®BNUV (
PLOOLHU
OxDQQOH SUOFOGHQWH
GxHXURV VRLW HW 3DUWLFLSD
VRLW /HV VRPPHV LVVXHV C
SODFOHV GDQV OH 30DQ Gx%SDUJQH
DQV RQW E®© QmEERRLEHEHX®P XP GHHXUR
HQ FRPPH HQ

GxDYDQWDJHWWRRLIXH OD FRXYHUW
U©JLPH GH EDVH IUDLV GH VDQW® O

/IH %XOOHWLQ 6RFLDO ,QGLWL@XBLOL POV
GLVSRVLWLRQ GHV FROODERUDWHXUV H
GLJLWDO SHUVRQQHO SHUPHW GH IDLUH
UOPXQOUDWLRQ JOREDOH HW Gx©YDOXHU
RITUH HQ FRQWUHSDUWLH GH OHXU FRQWU

"x$/,7° 352)(66,211(
(175( /(6 )(00(6
. (70/(60+200(6

K(JHV IHPPHV UHSUOVHQWHQW GH /x@HUOMHIXH
-ILQ GOFHPEUH HQ KDXVVH GH SRLQ
53GHV GHX[ WLHUV GxHQWRIMWHIO®IOQ L HX U0 @
VRQW ©JDOHPHQW SOXV MHXQHV TXHGHH®Q
HOOHV RQW PRLQVFR®WUHDQV SRXU OHV

F

C
Ot

5€EQRPEUHXVHV DQQOHV YLVDQW  UHFUXWH
T>IHPPHV /HXU SURSRHRERQF&BQ\ @HWQLHXU
GDXJPHQW®O© HW DWWHL G

/D ORL Qp G X VHSWHPEUH
CSURIHVVLRQQHO { FRPSOOW®H SDU OH G
R LPSRVH DX[ HPSOR\HXUV XQ GLVSRVL
'‘GH UOPXQOUDWLRQ HQWUH OHV IHPPHV
{ XQH QRWDWLRQ VRFLDOH SXEOLTXH GH C
/D PHVXUH GH OXx©FDUW VxDSSXLH VXU XQ L
v

©FDUW GHV UOPXQOUDWLRQV PR\HQQHYV,
©FDUW GHV DXJPHQWDWLRQV GH UGPXQ
©FDUW GHV SURPRWLRQV
DXJPHQWDWLRQ GHV VDODULO®HV DSU"V
Q" UOSDUWLWLRQ GHV  SOXV KDXWHV U®
, VbDobDuLoVv

H/ LQGH[ V OWDEOLW BRLQWYV V@
* HW HQ ,0 UHWURXYH VRQ WU"V KD
v

&
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LC'DQV OH FDGUH GHV REMHFWLIV GH GOYHORSS
[D SRXU DPELWLRQ Gx$*,5 HQ FRQILDQFH HQ \
OFROODERUDWHXUV 3DUPL FHV REMHFWLIV G
F$LU /LTXLGH SRXUVXLW XQ GHVVHLQ DPELW
LEDWWHLQGUH GH IHPPHV GDQV OHV LQJOQLF
IHPPHV GDQV OHV SOXV KDXWV QLYHDX[ GH
/GLULJHDQWV KRUL]RQ VXU O HQVHPEOH

/x$LU /LTXLGH 6 $ FRQWULEXH FHWWH DPELW
GH IHPPHW GxKRPPHV SDUPL VHV LQJOQLI

GH IHPPHV HW G KRPPHV SDUPL
GLULJHDQWY / LQVWDQFH GLULJHDQWH GH O
FRPSRVOH GH GH IHPPHV HW G KRPPF
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/XLQYHVWLVVHPHQW HQJDJ® SDU /x$LU /LTXLGH

SUHQDQW H[FOXVLYHPHQW HQ FRPSWH OHV FR>
GIGH GOSODFHPHQW HW GxKOEHUJHPHQW HVW
©FUHSUOVHQWEGH OD PDVVH SRRDUXQB®HPR\HQQH
L MRXUV GH IRUPDWLRQ SIDUOWO XQHO DQQ®
HVWUDQVLWLRQ GXUDQW ODTXHOOH OH FHQWUH
xIHW OH %6& IRUPDWLRQ VH VRQW PLV HQ SODFH

)G/H FRQWH[WH RUJDQLVDWLRQQHO HW OHV U«
/x$LU /LTXLGH 6 RQWQUHQIRUF® OD YRORQW® G
GH JDUDQWLU XQ HQYLURQQHPHQW GH WUDYDL
Ol VOFXULW® SK\VLTXH HW SVIFKRORJLTXH &HOI
DX WUDYHUV GHV D[HV GH IRUPDWLRQ HW GOYH

6\

Y
X B
KF

Ul30XV SUOFLVOPHQW OHV D[HV VXLYDQWYV RQW

D

X &RQWLQBHHQVLELOLVDWLRQ OD SUOYHQW
HW VOFXULW®O® (Q SDUDOO"OH UHQIRUFHU
YLV YLV GH OD VOFXULW® DX WUDYDLO 6¢
VDXYHQW HQ DGRSWDQW GH QRXYHOOHV D

&RQWLQXHU OH UHQIRUFHPHQW GHV FRQ
*URXSH HW GH VHV POWLHUV /, %XVLQH\
HOHDUQLQJ /DXQFK &DPSXV $LU /LTXLGH
VLWHV $/

n
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%LODQ VRFLDO

EKLITUHV FO«V  h gRQWLQXHU DFFRPSDJQHU OD WUDQ

IDYRULVDQW OxDXWRQRPLH HW OD SHU

<YROXWLRQ IRUPDWLRQ /LFHQFHV 8'(0< OHW’PIRIBKD
GHVbSULQFLSDX FRQIOUHQFHV GLJLWDOHV SRXU OHV SR
DFWLRQ SDVVH ©JDOHPHQW SDU XQ
LQGLFRWHXUY F\EHUVOFXULW® DXSU"V GH O HQVHPEQC
IRUPH GH ZHELQDUV SURSRVOH SDU

SURWHFWLRQ &RRUGLQDWRU GH FKDTX

n 3RXUVXLYUH OHV IRUPDWLRQV HQ FRP
VRXWHQLU OHV FROODERUDWHXUV GDQ
HW OHXU LPSDFW WDQW O RUDO TX (

n 3RXUVXLYUH OxHQJDJHPHQW VXU [¢]
FRPSOWHQFHVY PDQDJOULDOHV HW OD
OHDGHU
TXDOLW® GH YLH DX WUDYDLO OHDGH
DJLOH IHHGEDFN SUOYHQWLRQV GHV

2UJDQLVDWLRQ GX WHPSUVGRPQDIHUV

WUDYDLO HW DEVHQW‘@EVQFRUFHU OxH[SHUWLVH WHFKQLTXH F
& *HVWLRQ GH SURMHW 1©JRFLDWLR

3DUWLFLSHU Ox©YROXWLRQ GHV POW

WUDLQHU FR GOYHORSSHPHQW PHQW

MRXHQW XQ U'OH FHUWDLQ GDQV OD PR

SPEYY,
%JDOLW® SURIHVVLRQQHQ
HOWUH OHV IHPPHV 6RXWHQLU OHV VDODULOV GDQV OHX

HW OHV KRPPHV SURIHVVLRQQHO HW OHXU GOYHORSSHP

n $FFRPSDJQHU OHV WUDQVIRUPDWLRQV
FROODERUDWHXUV FRQFHUQO®V SDU OD
G H[FHOOHQFH HXURS©HQV

(PSORL

60FXULWO©

50PXQOUDWLRQ n
HW SDUWLFLSDWLRQ
DX[ UOVXOWDWYV

JRUPDWLRQ HW
GOYHORSSHPHQW
GHV FRPSOWHQFHYV

(PSORL HW LQVHUWLRQ
GHV WUDYDLOOHXUV
KDQGLFDSOV

5HODWLRQV SURIHVVLRQQHOOHYV
HW ELODQ GHV DFFRUGYV
FROOHFWLIV

$FWLYLWOV VRFLDOHYV
HW FXOWXUHOOHV

o (0372,7(7 16
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1 &RQYDLQFXH TXH OD ULFKHVVH HW OD IRU

AIT0ZX

OD GLYHUVLWO®
(V H[SULPH GDQV GLIIGUHQWY GRPDLQHV
PL[ILWO HW OH KDQGLFDS

/Ix$LU /LTXLGH 6 $

H
U€ FH WLWUH P"QH G
KDQGLFDS GDQV O HQWUHSULVH HW SRXU
JLGOPDUFKH DFWLYH HQ IDYHXU GH OHXUV
O HPSORL

RF/D VLIQDWXUH G XQ VL[L"PH DFFRUG G H

DX[ REMHFWLIV SDUWLFXOL " UHPH
RO HQJDJHPHQW IRUW GH O HQWUHSULVH H
U XYUH GH FHWWH SROLWLTXH

Q's DSSX\DQW VXU XQ UOVHDX GH FROQWLU
H[WHUQHV OD OLVVLRQ +DQGLFDS G $LU
) GHV DFWLRQV HQ IDYHXU GHV SHUVRQQH
ACUHFUXWHPHQW OD UHFRQQDLVVDQFH O D
LWUDYDLO OH PDLQWLHQ GDQV O HPSORL
FOHV D[HV PDMHXUV VRXWHQXV SDU GH
FRQWULEXWHXUV FOOV GH VHQVLELOL
FROODERUDWHXUV HW G DFFRPSDJQHPH
©TXLSHV /H UHFRXUV DX[ HQWUHSULVHV C
©JDOHPHQW IDYRULV® HW VXLYL

/x$LU /LTXLGH 6 $ P"QH HW SDUWLFLSH F
DFWLRQV SRXU SURPRXYRLU O LQFOXVLR
WHOOHV TXH GHV IRUXPV GH UHFUXWHPHQ
DYHF PLVH HQ VLWXDWLRQ GHV SDUWHQ
VHFWHXU DGDSW© HW SURW®©J©

€ I1LQ /x$LU /LTXLGH 6V OPRIKEWN XV
UHFRQQXV WUDYDLOOHXUYV KDQGLFDS

pfGHV VLQIJXODULWOV GHV FROODERUDWHXUV
SDUWLH LQWOJUDQWHO @Hi6L[ DFFRUGYV RQWDXWELYHDXOWH OD VRFLOWO / $

FH
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UHVSRQVDEOH SDUFRXUV SULP YRORQWDULVWH SRXU IDYRULVHU O LQFOXV
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8Q DFFRUG UHODWLI
OFRQRPLTXH

8Q DFFRUG UHODWLI DX[ FRQGLWLRQV HW |
YRLH ©OHFWURQLTXH SRXU OHV ©OHFWLF
GOOO©JDWLRQ GX SHUVRQQHO DX &RPLW® VR
8Q DFFRUG UHODWLI DX SURWRFROH G D
O ©OHFWLRQ GHV PHPEUHV GX &RPLW® VRFI

DX UHQRXYHOOHPHQ

8Q DFFRUG FROOHFWLI VXU O DFFRPSDJQHP
8Q DFFRUG FROOHFWLI VXU O LQWOUHVVHP!
8Q DFFRUG UHODWLI O DVWUHLQWH

3DUDOO"OHPHQW XQ DFFRUGDKRHLIQF@/X || [5 @WA
FRPPXQ Y BWSOLTXH DX[ VDODUL®O®V GH /x$LU /L

8Q DYHQDQW Qp UHODWLI O DFFRUG IUDLV

$&7,9,7°6 62&,$/(6
(70&8/785(//(6

/D VRFLOWO YKWWVWD PDVVH VDODULDOH SRXU IL
K VRFLDOHV HW FXOWXUHOOHV GX &RPLW®© VRFLD

w
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o 6RPPDLUH
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%LODQ VRFLDO

EKLITUHV FO«V (v o7y 335 6(&7(85 'U$&7,9,7<

'RQQNHV DX GGNFHPEUH HQQ
«<YROXWLRQ

GHVbSULQFLSDX][b
LQGLFDWHXUV

2S«UDWLRQV M )LQDQFH &RQWUTOH GH lIHCWPRRQLFDWLRQ

&RQWUJOH *URXSH
B 5 QJI«QLHULH 7THFKQRQRJILH
5HVVRXUFHV KXPDLQHV

m .7
B 9HQWHV *HVWLRQ &RPPHUFL
ODUNHWLQJ $F

6RPPDLUH

'"RQQNHV DX

-XULGLTXH 3URSUL«W«
LQWHOOHFWXHOOH

'LUHFWLRQ $GPLQLVWUDWLRQ

&+,))5(6 &/«

5¢3$57,7,21 '(6 &+$5%(6 '( 3(56211(/
(8526 %5876 (1
0GNFHPEUH

&+$5%(6
727%/(6
é

. 'LYHUV
é

,PSTWV HW WD[HV OL«V DX SH
é

&KDUJHV SDWURQDOHV REOLJ

e

. &RWLVDWLRQV VDODULDOHV
é
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é
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%LODQ VRFLDO

&KLITUHV FO«V

«<YROXWLRQ
GHVbSULQFLSDX][b
LQGLFDWHXUV

<92/87,21 '(1U())(&7,)
'RQQNHV DX QGGNFHPEUH

B &' DSSUHQWLV

o 6RPPDLUH

())(&7,) 3$5 &$7<*25,( 352)(66,211(//(
HQG

LLL

M QJ«QLHXUV HW &DGUHV
B $JHQWV GH OD°WULVH HW 7HF
B 2XYULHUV (PSOR\«V

&+,))5(6 &/«

$1&,(11(7< *5283(
(7 ,*( 02<(1

B SQFLHQQHW« PR\H
B .JH PR\HQ
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%LODQ VRFLDO

&KLITUHV FO«V

&+,))5(6 &/«

3<5%0,'( '(6 ,*(6 3%5 *(15¢( /x¢JH FRQVLGOU® HVW FHOXL DX GOFHPEUH <92/87,21 '8 6%$/$,5( '( %$6( $118(/ 02<(1
<YROXWLRQ HQ HXURYV ) e
GHVDbSULQFLSDX[Bg grpEUH HQ GH O HIIHFWLI )HPPHV +RPPHV Do omm
LQGLFDWHXUV
. 6DODLUH PLQLPDO
JHPPHV +RPPHV JHPPHV +RPPHV sLubTaen
| DQV s | DQV I W phopLun seQxHo
I DQV I I DQV I
| DQV I I DOV I
I DQV I ] DQV I
] DQV I I DQV I— b b b
I DQV I I DQV I
] DQV I DQV I
I DQV — ] DQV m—
— DQv . ] DQV
| 4 DpQvi | G DQvy /H VDODLUH PR\HQ DQQXHO HVW ©JDO OD PR\
DQQXHOV HQ YLIJXHXU DX GOFHPEUH GHV VL
LQGOWHUPLQ®H OxH[FOXVLRQ GHV PHPEUHV G
3<5%0,( '(6 6$/$,5(6 335 *(15 D OE oW Doaxov o vLixixy ox. oerupeoa 87V N §4BTHY  60( 3285 08/
HQ
HQ QRPEUH HQ GH O HIIHFWLI )HPPHV +RPPHV @ QICQLHXUV HW &DGUHV
L J $JHQWYV GH O0D°WULVH HW 7HFKQLFLHQV
JHPPHV +RPPHV JHPPHV +RPPHV @ 2XYULHUV HW (PSOR\«V
o ] 0 ]
[ —_— - |
[ [ [ _—
] [ ] — —
I —_— I —
I — I —
—— - — -
[ ] - [ -
[ ] [ ] [ ] [ ]
1 1 1 I
1 1 1 I
- L] - u /xDEVHQWOLVPH FRUUHVSRQG DX QRPEUH GH
] ] ] L} PDODGLH \ FRPSULV SRXU PDODGLH SURIHVV

FRQWUDWYV GH IRUPDWLRQ HQ DOWHUQDQFH

6RPPDLUH

UDPHQ®© DX QRPEUH WKORULTXH GH MRXUV GH
KRUV ZHHN HQGV HW FRQJOV O©JDX[ SULV
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<YROXWLROQ
GHV SULQFL
LOQGLFDWHX
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%1 0ODO V'RFLDO

RKRKIITIIIHY FO«V
(0372,

<YROXWLRQ
GHVhSUILQIELSDX([b

I QGI EFDWHXUV

() (&7,)4

,QJ &DGUHV

$0 7THFKQ

(ITHFWLI DX G«FHPEUH (PSOR\OV

2XYULHUV

7278/

,QJ &DGUHYV

1RPEUH GH VDODUL«V WL ﬂ_P.—LKJd—IV

(PSCIRL GUXQbFRQWUDW GH WUDY, ¢ G XUwH
G«WHUPLQ«H DX DGerpHPSOR\OV

EOPXQ@INWIROY HW FKORUMIVRUPDWLRQ HQ DOXXMULBYVH

NDEEHVVVRLUHYV 7273/

RROQOGIWIRAQV GxK\JL"QH
HW GH \VOFXULWO®

EXWIIHV ERQOGIWLRQV é%%%@fé"\klé%c\)NDgh«l\/R\L/J\/FI)?g@Q:/\JEﬁ%EghQH/V

\RUIBNWLRQ DOWHUQDQFH DX bG«FHPESIOR\OV
’ DSSUHQWLY HW FRQWUDYRA L HuV

EHODWI ROV Q|||z|HVVLF€3Q‘|(§.'|-—I>®Q)q+\}LFDWLRQ 727%/

EXWIIHV FROGIWLRQV GH YLH
IHHHOHYDOQW G1{ OXHQWUHSULVH

6RP>DLUH

<92/87,21 '(6 35,1&,3%$8; ,1',&%$7(856

IxHITHFWLI VDXlI SUOFLVLRQ FRPSUHQG OxHQVHPEOH GX SHUVR
FRQWUDW GXUOH LQGOWHUPLQOH RX GXUOH GOWHUPLQOH D>
OxDQQOH FRQVLGOUOH &KDTXH SHUVRQQH HVW FRPSWOH SRXL
TXH VRLW VRQ WHPSV GH WUDYDLO

(RPPHY —

,QJ &DGUHV
$0 7THFKQ
(PSOR\OV
2XYULHUV
7278/
5«SDUWLWLRQ SDU JHQUH
GH OUHIIHFWLI DX  bG«F jipEpiy [ ]
,QJ &DGUHV
$0 THFKQ
(PSOR\OV
2XYULHUV
7273/

%,/$1 62&,%/



%l obQ VVRFLDO

RKIIILIHY FO«V

«<YROXWLRQ

() (&7,)4

DQV

GHVhSIUIILQELSDX[b +RPPHV

I QGI EFDWHXUV

(PRORL

YHPPHV

7278/

DQV

+RPPHV

YHPPHV

7278/

DQV

+RPPHV

5«SDUWLWLRQ SDU =JH G H AW
WRWDO DXb bG«FHPEUH JHPPHV

7273/

DQV

+RPPHV

EOPXQ@INWIROY HW FKDUJHV YHPPHV

DEFHVVRLUHV

RROQOGIWIRAQV GxK\JL"QH

HW GH V'OFXULWO

7273/

I DQV

+RPPHV

SXWIIHV FRQOGIWLRQV GH WUDYDLO YHPPHV

VRIIPDWLRQ

7278/

EHODWIRAQV SIIRIHVVILRQQHOQQHYV J)UDQSDLV

,QJ &DGUHV

EXWIIHV FROGIWLRQV GH YLH $0 7THFKQ

IHHHOHYDOQW G1{ OXHQWUHSULVH

6RP>DLUH

(PSOR\OV

<92/87,21 '(6 35,1&,3%$8; ,1',&%$7(856

DQV

+RPPHV
YHPPHV
727%/

DQV
+RPPHV
YHPPHV
727%/

DQV
+RPPHV
YHPPHV
5«SDUWLWLRQ GH ouH I HEM S wrwe
DX bG«FHPEUH VHORQ DoV
OUDQFLHQQHW«
+RPPHV

YHPPHV
727%/

DQV
+RPPHV
YHPPHV
727%/

9 DQV
+RPPHV
YHPPHV
727%/

2XYULHUV

DTS o

5«SDUWLWLRQ GH OUHII H-WH—WR-WH
DXb bG«FHPEUH VHORQ %WUDQJIHUV

OD QDWLRQDOLW«
,QJ &DGUHV

$0 7HFKQ

(PSOR\OV

2XYULHUV

7278/

/IxDQFLHQQHW® SULVH HQ FRQVLGOUDWLRQ HVW FHOOH DX

%,/$1 62&,%/



%LODQ \'RFLDO <92/87,21 '(6 35,1&,3%8; ,1',&%$7(856

RKIIIIIHY FO«V
0)(&7,)4
S IR —

GHVhSIUIQIELSDX[D QJ &DGUHV 6RQW FRQVLGOU®O®V FRPPH WUDYDLOOHXUV KDQGLFDS®OV OH
I QGIFDWHXUV 5HFRQQDLVVDQFH GH OD 4XDOLW® GH 7UDYDLOOHXU +DQGLFD
GxXQH FDUWH RX SHQVLRQ GxLQYDOLGLW® U®GXLVDQW GxDX
WUDYDLO OHV VDODUL®V YLFWLPHV GxDFFLGHQW GX WUDYDL
HQWUD®Q® XQH LQFDSDFLW® SHUPDQHQWH DX PRLQV ©JDOH

1RPEUH GH SHUVRQQHV $0 7THFKQ
KDQGLFDS«HV SU«VHQWHPSOR\OV
DXb bG«FHPEUH 2XYULHUV

7278/

75%$9%,//(856 (;7<5,(9

7UDYDLOOHXUV WHPSRUDLUHV HQ
«TXLYDOHQW WHPSV SOHEQ7$/

WRWDO GH MRXUV WUDYDLOO®V SDU OH QRPEUH GH MRXUV FI
HW MRXUV IoULOV GH OxDQQOH

[ ] /D FRQYHUVLRQ HQ %TXLYDOHQW 7HPSV 30HLQ HVW U©DOLVOH

(PRORL

/ID GXUOH PR\HQQH UHVWLWX©H HQ MRXUV HVW REWHQXH HQ G

'XU«H PR\HQQH GHV FRQWUDWYV
EO@PXQOINWIRQYV HW FEDBWHNYDLO WHPRORUM L U7/ OH QRPEUH WRWDO GH MRXUV WUDYDLOO®V SDU OH QRPEUH GH

DEFHVVRLUHV

RROGIWI ROV GxK\JL"QH
HW GH \'OFXULWO® &KDTXH SHUVRQQH HVW FRPSWOH SRXU XQH

(175((6 $8 &2856 '( /U$11(( &216, XQLW©O© TXHO TXH VRLW VRQ WHPSV GH WUDYDLO

EXWIIHV FROGIWLRQV GH WUDYDLO

IRueDWLRQ I

EHONWI ROV SIIRIHVVLRQQHOOHYV ,QJ &DGUHYV

$0 THFKQ
FXWIITHV ERQGILWLRQV GHwE-dl GHV HQWU«HV (PSOR\OV
HHHOHYDOW rer OxHQWUHSULVH S XYULHUY

7278/

,QJ &DGUHV

1RPEUH GUHPEDXFKHV VRt KQ

FRQWUDW ¢ GXU«H LQG«\I\C/élélgR)*@\Ln
2XYULHUV
727/

ARP2DLUH %,/$1 62&,%/



%LODQ \'RFLDO <92/87,21 '(6 35,1&,3%8; ,1',&%$7(856

RKIIILIHY FO«V

: o ; . &KDTXH SHUVRQQH HVW FRPSW®H SRXU XQH X
(175<(6 $8 &2856 '( /US11¢( &216, <3$576 TXHO TXH VRLW VRQ WHPSV GH WUDYDLO

<YROXWLRQ

GHVhSUILQIELSDX[b

IQGIEDWHXUYV _ _
,QJ &DGUHYV

,QJ &DGUHYV

$0 THFKQ
LIRPEUH GUHPEDXFKHYV VK$/§$7H:\KC\?/ 7RWDO GHV G«SDUWV  (PSOR\OV
FRQWUDW ¢ GXU«H G«WHURIBRM® 2XYULHUV
2XYULHUYV e
727$/
[ ] 1RPEUH GH PXWDWLRQV Y/RG¥/ILOLDOHV
.QJ &DGUHYV
$0 THFKQ
1RPEUH GH PXWDWLRQV
— SURYHODOFH GH 1LOLDOHPSOROV
. 2XYULHUYV
EOPXQ@IIDWIRQY HW FKDUJHV 727$/
PDEEHVVRLUHYV
RROQOGIWIRAQV GxK\JL"QH
HW GH VEOFEXULWO [
DQV /x¢JH HVW SULV HQ FRPSWH OD GDWH GxHIIHW GH OxHPEDXFK!

KRXWILIHV ED(}CI \I\!LRQ\/ GH wuDYDLO

YRUPPRWLRQ 1RPEUH GUHPEDXFKHV GH VDODUL«V
’ HQ FRQWUDW ¢ GXU«H LQE«WHUPLtOQ«H————————
EHODWI ROV SIIRIHVVLREE PR KHY GUaIHV

I DQV

EXWIIHV FROGIWLRQV GH YLH 7278/
IHHHOHYDQW GI{ OxHQWUHSUTVH

DQV

1RPEUH GUHPEDXFKHV GH VDODULKV
HQ FRQWUDW ¢ GXU«H G«WHUYPEO<«H
SDU WUDQFKHV GUsJHV

I DQV
7278/

ARP2DLUH %,/$1 62&,%/



%l obQ VVRFLDO

RKIIIIIHY FO«V

<YROXWLRQ
GHVhSUILOIELSDX[h

IQGIEDWHXUYV ,QJ &DGUHYV
$0 7THFKQ

IRPEUH GH UHWUDLW«V (PSOR\OV

2XYULHUV

72738/

,QJ &DGUHV

$0 7HFKQ
IRPEUH GH G«PLVVLRQV (PSOR\OV
2XYULHUV
727%/
(PSCIRL
,QJ &DGUHV
FOoPXQolIDWIRQY HW FKDUJHV $0 7THFKQ
NEEHVVRLUHYV 1RPEUH GH UXSWXUHV (PSOR\OV
FRQYHQWLRQQHOOHV
RROGIWI ROV GxK\JL"QH 2XYULHUV
HW GH VOFXULW® 727%/

KRXWILIHV EDQCI \I\!LRQ\/ GH WUDYDLO

,QJ &DGUHV

YRIIPD
) WLRQ $0 7THFKQ

EUH GH OLFHQFLHPHG

2XYULHUV

1RP
SHODWIRQV SIRIHVVLRQREOPHVEHX[ SRXU LQn(S\%Q\F\\’I\@‘VH
G

EXWIIHV FROGIWLRQV 727$/

H H
ITHOHYDOW G OxHQWHHSH+v+H

$%6(17<,6(

1RPEUH GH MRXUQ«HV GLQAREYHV
WRXV PRWLIV G DEVHQFIQRHFKQRN Y XH

FRQIRQGXV KRUV FRQJINV(PSORNOV

HW FRQJINV SRXU NYNQHPAIWYHUY

IDPLOLDX][ 727%/

6RP>DLUH

<92/87,21 '(6 35,1&,3%$8; ,1',&%$7(856

/HV DXWUHV PRWLIV GH GOSDUW QRQ GOWDLOO®V VRQW OHV

GOWHUPLQOH OHV ILQV GH SOULRGHV GxHVVDL HW OHV GOF"V

%,/$1 62&,%/



wlLobQ VVRFLDO

RKIIILIHY FO«V

«<92/87,21 '(6 35,1&,3%$8; ,1',&%$7(856

5°081°5$7,216 (7 &+$5*(6 $&&(662,5(6

<YROXWLRQ
GHVhSULQELSDX[b
IQGIFDWHXUV

0217$17 '(6 )5%$,6 '( 3(5621

HQ PLOOLHUV G@HXURV

,QJ &DGUHYV

$0 7HFKQ

0DVVH VDODULDOH DQQXKHPSHRWRW DO H

2XYULHUV

7273/

(PRORL HQ PLOOLHUV G@HXURV

&KDUJHV DQQXHOOHV REOLJDWRLUHV
EO@PXQ®IINWLRQV HW HW SURSUHV ¢ OUHQWUHSULVH
EKDIITHYV DEEFHVVRLUHWW SURYLVLRQV SRXU FRQ2I%Y/

RROQOGIWIRAQV GxK\JL"QH

HW GH \/
OFXULTe HQ PLOOLHUV G@HXURV

EXWIIHV FROGIWLRQV GRWPRPODXHM. QUDLY GH SHUR2RKQHO

VRIIPDWLRQ
EHODWI ROV SIIRIHVVLRQQHOOHYV

EXWIIHV FROGIWLRQV GH YLH
IHHHOHYDOQW G1{ OXHQWUHSULVH

6RP>DLUH

/D PDVVH VDODULDOH FRPSUHQG O HQVHPEOH GHV UOPXQO!

EUXWHV VDODLUHVY HW SULPHV SHU8XHV SDU OH SHUVRQQHO

(

VDODUL®V HQ FRQWUDW GXU®H LQGOWHUPLQ®H HQ FRQW
GOWHUPLQOH HW VWDJLDLUHV HW H[FOXW OHV FRWLVDWLRQV .

/HV FKDUJHV DQQXHOOHV FRPSUHQQHQW SULQFLSDOHPHQW OH

SDWURQDOHY REOLJDWRLUHYV OHV SHQVLRQV GH UHWUDLWH
OHV LPS"WV HW WD[HV OLOV DX SHUVRQQHO OD IRUPDWLRQ
VRFLDOHV DLQVL TXH OHV SURYLVLRQV SRXU FRQJOV SD\OV

%,/$1 62&,%/
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wlLobQ VVRFLDO

RKIIIIIHY EO«V
0217$17 '(6 )5$,6 '( 3(5621

<YROXWLRQ

GHVhSUILOQIFLSDX[b

I QGIFDWHXUV HQ HXURV +RPPHV

,QJ &DGUHYV

$0 7THFKQ

(PSOR\OV

2XYULHUV

7273/

5«PXQ«UDWLRQ PHQVXHOOH
PR\HQQH JHPPHV

,QJ &DGUHYV

$0 7THFKQ

(PSOR\OV

2XYULHUV

727%/

(PSORL

EOPXOQ@INWLRQV HW HQ HXURV

FKDIITTHY DEFFHVVRLUHYV ,QJ &DGUHYV

$0 7THFKQ

RROGIWIRQV GxK\JL QH«PXQ«UDWLRQ PHQVXHuﬁ%OR\©V

HW GH VOFXULWO® PR\HQQH WRWDOH
2XYULHUV

EXWIIHV FROGIWLRQV GH WUDYDLO 727%$/

VRIIPDWLRQ
HQ HXURV

EHODWI ROV SIIRIHVVL
D ARCASALACACAL ,QJ &DGUHV

EXWIIHV FROGILWLRQV @KDUUMY VXSSRUW«HV $0 7THFKQ

HHOHYNDOW G4 OxHQW WPHRWIXHD OHP HQW (PSOR\OV
SDU SHUVRQQH SDU OUHIRAT RV H
7278/

G6RP2DLUH

«<92/87,21 '(6 35,1&,3%$8; ,1',&%$7(856

/HV PRQWDQWV FL GHVVRXV UHSUOVHQWHQW OHV YDOHXUV PR
SD\H VXU OD EDVH GxXQ EXOOHWLQ GH SDLH SDU PRLV GH SU©®©
WUDYDLO GHV LQWOUHVVOV (QWUHQW GDQV FH FDOFXO OHV UC
SDUWLHO HW QRWDPPHQW GH FHOOHV HQ FRQWUDW GH ILQ GH
MHXQHV VRXV FRQWUDW GH IRUPDWLRQ HQ DOWHUQDQFH I
SURIHVVLRQQDOLVDWLRQ &HFL DIIHFWH VLJQLILFDWLYHPHQW «

/HV FKDUJHV VRQW HVWLPOHV HQ PXOWLSOLDQW OD UGPXQOUD\
PR\HQ SDU FDWOJRULH VRFLRSURIHVVLRQQHOOH &H WDX[ LQW",
FRWLVDWLRQV SDWURQDOHV REOLJDWRLUHV DLQVL TXH FHO
VXSSOOPHQWDLUH FRWLVDWLRQV GOILQLHV U©JLPH H[WHUQH
GHV UHWUDLWHV YHUVOHV DX[ DQFLHQV VDODUL®OV E©QOILFLDQ

%,/$1 62&,%/



%l obQ VVRFLDO

&KIIIIHY FO«V
+,<5%$5&+,( ‘(6 5<08

«<5%$7,
<YROXWLRQ
CHVhSIILOELSDX[phHQ PLOOLHUV G@HXURV

6RPPHV GXHV
ORQWDQW EUXW JOREDO BDXWEWUH GH O DQQOH

IQGIEFDWHXUV

U«PXQ«UDWLRQV OHV SO¥RpEHV YHUVOHY
DX FRXUV GH O DQQOH

5DSSRUW HQWUH OD PR\HQQH GHV
U«PXQ«UDWLRQV GHV LQJ«QLHXUV HW
FDGUHV \ FRPSULV FDGUHV
VXS«ULHXUV HW GLULJHDQWYV HW OD
PRVHQQH GHV U«PXQ«UDWLRQV GHV
$0 7HFKQ 7278/

(PSORL

&+$5*(6 $&& (662,15

EOPXOQ@INWLRQV HW
— HQ PLOOLHUV G@HXURV

FEKDIITHVY DFEHVVRLUHM
(QWUHSULVHV GH
RROGIWI ROV GxK\JL"QHRQWDQW GHV YHUVHPHQMWYDNDHO WHFSRUDLUH
HW GH VOFXULW® ¢ GHV HQWUHSULVHYV H[W§RLUXS DY DIUWDSK H
OD PLVH ¢ GLVSRVLWLR QEIDZEEINO® KXUND
EXWIIHYV FROQGIWLRQV GH WUDYDLO [ETAVCITSHIX U vV

VRIIPDWLRQ
HQ PLOOLHUV G@HXURV

SHORWIERQV SIRIHVVLRRQWBOWYGHY YHUVHPHQWY HITHFWX«V

HY HOWUHSULVHV GH VRXV
SOWATHEERTICL WIERIQ V &/'SDYL DQFH SRXU GX SHUVRQQHO

HHOHYDOQW GH 0xHQW EHSHEKH 7278/

3$57,&,3%$7,21 ),1%$1¢&

HQ PLOOLHUV G@HXURV

ORQWDQW JOREDO GH OD3DUWLFLSDWLRQ O©JDOH

SDUWLFLSDWLRQ ILODQFLQWOUHVVHPHQW

VDODUL«V YHUV«H 7278/

(VWLPDWLRQV SURYLVRLUHV

6RP>DLUH

<92/87,21 '(6 35,1&,3%$8; ,1',&%$7(856

HQ HXURV

$ERQGHPHQW HQ FDV

G LQYHVWLVVHPHQW VXU
OH 30DQ G %SDUJQH
*URXSH

1' QRQ GLVSRQLEOH

HQ HXURV

,QJ &DGUHYV

ORQWDQW PRVHQ GH OD “go 74FKQ

SDUWLFLSDWLRQ SDU VDODUY
E«Q«ILFLDLUH KRUV berdESORIEY

HWbLQW«UHVVHPHQW 2XYULHUV

7278/

(VWLPDWLRQV SURYLVRLUHV

3DUW GX FDSLWDO G«WHQX SDU
OHV VDODUL«V JUsFH ¢ XQ V\VW2PH
GH SDUWLFLSDWWRGLSDWLRQ
DX[GUNVXOWDWY LQWRNUHVVHPHQW
DFWLRQQDULDW 727%$1

%,/$1 62&,%/



%10nQ VRFLDO <92/87,21 '(6 35,1&,3$8; ,1',&$7(856

RKIIILIHY FO«V

&21',7,216 ' +<* -1( (7 '( 6°&85,7"

<YROXWLRQ

IQGIEFDWHXUV

7$8; '()5<48(1&( 120%5( 'U$&&,"(176120%5( '( -2851«(6 $&&,'(176 '( 75%9%,/ (7 '( 759
HQ '8b75%$9$%,/ 3(5'8(6 3285 $&&,'(17
'8b75%$9$%,/

1RPEUH GUDFFLGHQWYV GH WUDYDLO
DYHF DUU-W 727%1

1RPEUH GH MRXUQ«HV SHUGXHV
SRXUbDFFLGHQW GH WUDYDL

(PRORL 1RPEUH GUDFFLGHQWY GH WUDMHW

D\DQW HQWUD°Q« XQ DUUZMW$IH WUDYDLO
EOPXQ@INWIROY HW FKDUJHV

DEFHVVRLUHV

RROGIWIRAQV GxK\JL"QH 3 X WUDY
HW GH VOEXULW® 1RPEUH GUDFFLGHQWYV PROWIIOV.

KXWIIHV FROGIWLRQV GH WUDYDLO
VRIIPDWLRQ

SHODWIRQV SIIRIHVVLRQQHOOHYV 0$/$',(6 352)(66,211(//(

EXWIIHV FROGIWLRQV GH YLH
ITHOHVYDOQW Gl OXHQWUHSULVH

1RPEUH GH PDODGLHV
SURIHVVLRQQHOOHYVY G«FODU«HV

¢ OD V«FXULW« VRFLDOH

DX FRXUV GH OUDQQ«H FRQWATEYU«H

ARP2DLUH %,/$1 62&,$/



%lLODQ VVRFLDO

RKIIILIHY FO«V

<YROXWLRQ

GHVhSUILQIELSDX([b

IQGIEFDWHXUV

(PSORL

EOPXQ@IIDWI ROV HW FRBUIQHD IILFK« 727/

DEFHVVRLUHV

RROGIWI ROV GxK\JL QH

HW GH VOFXULW®

EXWIIHV FROGLWLRQV GH

WIINHYDLO

VRIIPDWLRQ

'«<3(16(6 (1 0%7,5S5( '( 6<&8

HQ PLOOLHUV G@ZHXURV

6RPPH GHV G«SHQVHV GH V«FXULW«
HITHFWX«HV GDQV OUHQWMHSULVH

$875(6 &21',7,216 '( 75$9%,/

"'85¢( (7 $0<1$*(0(17 '8 7(036 '( 75$9

+RUDLUH KHEGRPDGDLUH

1RPEUH G KHXUHV
VXSSO«PHQWDLUHV SD\«HR27$/

,QJ &DGUHV

$0 7THFKQ
SHODWIRQV SURIHVVLR@QEOIORM VDODUL«V RFEXSTY
¢bWHPSV SDUWLHO (PSOR\OV
SXWIHV FROGLWLRQV GH YLH 2XYULHUV
HHHOHYDNOW GI{ OxHQWUHSULVH 7278/

6RP>°DLUH

"<3(16(6 ' $0</,25%$7,21 '(6 &21',7,216 '( 759

HQ PLOOLHUV GZHXURV

6RPPH GHV G«SHQVHV FRQVDFU«HYV
¢ O DP«OLRUDWLRQ GHV FRQGLWLRQV GH
WUDYDLO GDQV O HQWUHBZA$H

<92/87,21 '(6 35,1&,3%$8; ,1',&%$7(856

&H VRQW OHV GOSHQVHV LQYHVWLVVHPHQW HW H[SORLWDWLRC
HQ PDWL"UH GxK\JL"QH HW VOFXULW®©

%,/$1 62&,%/



%l obQ VVRFLDO

&KIIIIIHY FO«V
)250%$7,21

<YROXWLRQ

GHVhSUILQIELSDX|[b

Il OGI ED

: WAy )250$7,21 352)(66,211(//( &217,

SRXUFHQWDJH GH OD PDVVH
VDODULDOH FRQVDFU« ¢ OD
IRUPDWLRQbFRQWLQXH 727%$/

+RPPHV
,QJ &DGUHV
$0 7THFKQ
(PSOR\OV
2XYULHUV
(PRORL 7273/
E@PXQ@IIDWIRQY HW FKDUJHV
NEEFHVVRLUHV )g\F],P&HDVGUHV
RROQOGIWIRAQV GxK\JL"QH $0 7THFKQ
HW GH V'OFXULWO 1RPEUH GH VDODUL«V IRUYPSOR\OV
EXWIIHYV FROQGIWLRQV GH WUDYDLO 2XYULHUV
727%/
YRIIPND'NLRQ
EHODWIRQV SIIRIHVVLRQQHOOHYV 7TRWDO
,QJ &DGUHV
EXWIITHV FROGIWLRQV GH YLH $0 7THFKQ
ITHOHVYDOQW GIH OXHQWUHSULVH (PSOR\OV
2XYULHUV
7278/

,QJ &DGUHV

1RPEUH G KHXUHV $0 THFKQ

GHbVWDJIHVbU«PXQ«U«H(PSOR\OV
2XYULHUV
7278/

6RP>DLUH

<92/87,21 '(6 35,1&,3%$8; ,1',&%$7(856

/HV GOSHQVHV GH IRUPDWLRQ SULVHV HQ FRPSWH
UHSUOVHQWHQW XQLTXHPHQW OHV FR»WV SOGDJRJILTXHV

8Q VDODUL® IRUP© HVW XQH SHUVRQQH D\DQW VXLYL XQH
RX SOXVLHXUV IRUPDWLRQV DX FRXUV GH O H[HUFLFH

%,/$1 62&,%/



%lLODQ VVRFLDO

RKIIIIIHY FO«V

5(/$7,216 352)(66,211(//(6

«<YROXWLRQ

I QGI EFDWHXUV

,167$1&( 5(35<6(17%$7,9( '8 3(56

1RPEUH GH PHPEUHV WLWXODLUHV
DXb&RPLW« VRFLDO HW «FRQRPLTXH
&6 727$/

1RPEUH GH U«XQLRQV GX7&68/

1¢*2&,$7,21

(PSORL

FOPXQ@IIDWIRQYV HW FEPRRMH®V VLIQ«V SHQGDQW O DQQ«H
NDFEHVVIRLUHV FROVLG«U«H DX QLYHDX $FFRUGV VLJIQOV
SURIHVVLRQQHO HW GDQ'GDQVQOKHQWUNSULVH

RROGIWIRQ\V GxK\JL"QH
HW GH VOFXULWO®

KXWIIHV FROGIWLRQV GH WUDYDLO
VRIIPDWLRQ

EHODWLRQV
SUIRIHVVIRQQHOOHV

EXWIIHV FROGIWLRQV GH YLH
ITHOHVYDOQW G4 OXHQWUHSULVH

6RP>°DLUH

<92/87,21 '(6 35,1&,3%$8; ,1',&%$7(856

%,/$1 62&,%/



wlLobQ VVRFLDO

RKIIILIHY FO«V

$875(6 &21',7,216 '( 9,(
GHVhSIIILQELSDX[b 5(/(9$17 l( /1(175(3516(

<YROXWLRQ

IQGI FDWHXUV

A895(6 62&,$/

HQ PLOOLHUV GZHXURV

/IRJHPHQW

7UDQVSRUW

5«SDUWLWLRQ GHV G«SHBGHVWDXUDWLRQ WLFNHWYV

GHbOUHQWUHSULVH UHVWDXUDQW

'LYHUV

7273/

«<92/87,21 '(6 35,1&,3%$8; ,1',&%$7(856

/IHV GOSHQVHV HQ GLYHUV UHJURXSHQW SULQFLSDOHPHQW OD POGHFLQH GX WUDYDLO OHV &(68 HW GHV GRQV DX SHUVRQQHO

(PSORL
N HQ PLOOLHUV GZHXURV

FEOPXQOINDWIRQY HW FEBXGIHW GX &6( DX WLWUH GHV
NEFHVVRLUHYV DFWLYLW«V VRFLDOHV HW QW XUHOOHYV

RROQOGIWIRAQV GxK\JL"QH
HW GH \VOFXULWO®

KXWIIHV FROGIWLRQV GH $875(€6 &+$5*(6 62&,

YRIIPDWLRQ HQ PLOOLHUV G@HXURV

—_— &(Sézvv SRXU O HQWUHSULVH GHV
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G6RP2DLUH

6RQW UHWHQXHV LFL OHV FKDUJHV QHWWHV GH / $LU /LTXLGH
UOJLPH VXSSOOPHQWDLUH SUHVWDWLRQV GOILQLHV $&$/ *5

/ $LU /LTXLGH 6 $ IDFWXUH OHV ILOLDOHV DX WLWUH GX VHUYL
OD EDVH GHV FR»WV HQJDJOV GH O HQWLW®© G DSSDUWHQDQF
GOSDUW HQ UHWUDLWH HW GH OD PLVH HQ XYUH GH OD FOL
FRQIRUPOPHQW O DUWLFOH / GX &RGH GH OD 60OFXULWO \

&HUWDLQV GH FHV FKLIIUHV VRQW GOM FRPSULV GDQV OH PRQ
SURSUHV O HQWUHSULVH EEXUIDBW HXQCHGOEUVREDIMDWRLUH
C O EOWIESTITVE HW Su R W EEROIA S RENE CRIOAGWY PHQVXHOOH|
EHEVRQQH SDI OGHQWUHSULVH
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