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$LU /LTXLGH HVW XQ OHDGHU PRQGLDO GHV JD] WHFKQRORJLHV HW VHUYLFHV SRXU OxL
3UOVHQW GDOWYHF HQYLUEROODERUDWHNBXSH VHWPWOSIDDRQEHSH FOLHQWY HW GH SDWL!
2[\J"QH D]JRWH HW K\GURJ"QH VRQW GHV SHWLWHY PRO®FXOHV HVVHQWLHOOHV OD YLH
(OOHV LOQFDUQHQW OH WHUULWRLUH VFLHQWLILTXH Gx$LU /LTXLGH HW VRQW DX F XU GX

$JLU DX SUOVHQW WRXW HQ SU©SDUDQW OxDYHQLU HVW DX F XU GH OD VWUDW®JLH Gx$
$LU /LTXLGH VH SODFH VXU OD WUDMHFWRLUH GxXQH SHUIRUPDQFH JOREDOH DOOLDQW
VXU GHV PDUFK©OV GxDYHQLU OH *URXSH EOQOILFLH GxDWRXWV SXLVVDQWY WHOV TXH V
VD FDSDFLWO GxLQQRYDWLRQ RX HQFRUH VRQ H[SHUWLVH WHFKQRORJLTXH /H *URXSH G
FOLPDWLTXH HW ©QHUJOWLTXH O DYHF QRWDPPHQW OxK\GURJ'QH O HW DJLW SRXU OH S
RX HQFRUH GHV KDXWHV WHFKQRORJLHYV

/H FKLIIUH GxDIIDLUHV Gx$LU /LTXP&B O/xHYGW GEXHHWE RWB BUOK IGGH HVW FRW®© OD %RXUVH
3DULV FRPSDUWLPHQW $ HW DSSDUWLHQW DX[ LQGLFHV &$& &$& (6* (XUR 6WR][
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SDSSRUW G DFWLYL

3(5)250%1&( '8 (5 6(0(675¢(
&KLIIUHV FO®V 0
&RPSWH GH UOVXOWDW 0
9DULDWLRQ GH OD GHWWH QHwWwH
3HUIRUPDQFH H[WUD ILQDQFL"UH [

&<&/( "' ,19(67,66(0(17
35,1&,3$8; 5,648(6 (7 ,1&(57,78'(6
3(563(&7,9(6

$11(;(6

,QGLFDWHXUV GH SHUIRUPDQFH O

&DOFXO GHV LQGLFDWHXUV GH SHEIRUPDQFH 6HPHVWUH
&DOFXO GHV LQGLFDWHXUV GH SHEIRUPDQFH H 7ULPHVWU
&KLIIUH GxDIIDLUHV GX H WULPH\WUH

,QIRUPDWLRQ JORJUDSKLTXH HW VHFWRULHOOH
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3HUIRUPDQFH GX HU VHPHVWUH

3(5)250$1&(
'8b 5b6(0(675(b

/H FKLIIUH GxDURXBHAOWREOLWLOOLRQV GXMXUHRWVWUH HQ FURLVVDQFH FREB®PWUDEOH G
UDSSRUMWVBRHVWUH YHQWWYV SXEXFORXSH SURJUHVVBRWWERHVWUH (OOHV E©@QOILFLHQW
©QHUJLH IDYRUDEOH GH DWWOQX® SDU XQ XQ HIIHW GH FKDQJH Q©JDWLI GH ,0Q

/H FKLIIUH G>DQ I DBIHUAMIFWWHLQWLOOLRQV BXHXYURMVWKEXWWH FRPSBUBDEOH /H FKLIIUH

GxDIIDLUHVHSXEBQOKDXVVH @X'"'"WHPHVWUH E©OQOILFLDQW GxXQ HIIHW ©QHUJLH SRVLWLI
GH FKDQJH Q©JDWLI GH ,O0 Qx\ D SDV GxHIYMWPBWWIEH L P'/HVUWDWILDQN L REDMWEL BHKV VR X
GRQQO®HV FRPSDUDEOHV KRUV HIIHWV GH FKDQJH Gx©QHUJLH HW GH SOULP"WUH VLJQLILFD\

/HV YHQWHYV GHQGXNAWILHONENREKBIYEHQW GHDX"'WHPHVWUH HOOHV E©QOILFLHQW GxXQ HII
VROLGH HW GH YROXPHV GH JD] VWDEOHV PDLV VRQW LPSDFWOHV SDU GHV YHQWHYV Gx©]T
8QLV /H FKLIIUH G*DDQGHWH\ GHYRRUHYVH 0O©0J " UHPHRXWHQX SDU OD FRQWULEXWLRQ GH Q
SURGXFWLRQ HW SDU XQH DFWLYLW® U®©VLO L %OMHF VB DR L X ® HHODY LRIRY B HRIRY W HV VL RF)L GV ( §
JD] YHFWHXUV GH SOXV''YWHiPHVW WK VXSSRUWOH SDU VHSW GOPDUUDJHV GxXQLWOV GH
YHQWHYV G %TXLSHPHQWYV ,QVWEORMDDER.QRW \O D FIULRL VO/XCDFRML MVIWEOG © FRUUGOOH GHY WHQGDQ
KDXVVH WRXMRXUV VRXWHQXH GH VRQ DFKHFI X 16 FIRIQMWIHXWLRQ WUV ©TXLOLEU®H HQWU
*D] POGLFDX]

n /H FKLIIUH GxDIIDLUHV *D] GHROVILFHR¥\E W OICHD LRQBIOLRQV BXHXHRWVWUH HQ SURJUHVV
GH /D FURLVVDQFH GH OD *UDQGHE@QWXNVRUH 86X GOPDUUDJH GxXQH JUDQGH XQLW® G
OxDLU HQ GOEXW GxDQQ®OH HW GxXQH FURLVVDQFH VROLGH GHV DFWLYLW®V K\GURJ" Q|
GH VRXWHQX SDU XQ HIIHW SUL[ WU"V VROLGH GH HW GHV YROXPHV GH JD] V

Gx©TXLSHPHQWYVY | KDUGJRRGV { HQ UHFXO /D IRUWH FURLVVDQFH GHV YHQWHY GDQV OL
SUL[ IDYRUDEOH GDQV OxXxDFWLYLW® *D] POGLFDX[ DX[ %WDWV 8QLVY HW SDU OH GOYHORSS
Ox%OHFWURQLTXH OD SURJUHVVLRQ GH SOXV GH GHV YHQWHYV GH JD] YHFWF
WRWDOHPHQW OD IRUWH EDLVVH GHV YHQWHY G % TXLSHPHQWY ,QVWDOODWLRQV TXL DIIL

n /H FKLIIUH G DIIDLUHXUBHHODORYRQRULHQW SIVLFGWDED(SWLOOLRQV GI¥WHXIWHRMWH VWDEOF
SDU UDSSRUMPBXWUH 'DQV OD *UDQGH ,QGXVWULH OH FKLIIUH GxDIIDL

XQH EDLVVH GHV YHQWHY GHV XQLWOV GH FRIOQOUDWLRQ DX %Y©Q©OX[ HW GH JD] GH OxD
DIILFKHQW XQH KDXVVH FRPSDUDEOH GH VRXWHQXH SDU XQ HIIHW SUL[ WU"V VROLC
GHV YHQWHYV VH SRXUVXLW TXH FH VRLW GDQV OD 6DQW® GRPLFLOH RX OHV *D] P

n /H FKLIITUH GxDIIDLS\HWH GH DLVFRQHYH PLOOLRQV BXHNXHRNMVWUH HQ KDXVVIHQEHOD
*UDQGH ,QGXVWULH GHV GOPDUUDJHV UOFHQWY GxXQLW®O®V GH SURGXFWLRQ HQ &KLQH F
/HV YHQWHV GH Ox,QGXVWULHO ODUFKDQG UHQRXHQW DYHF OD FURLVVDQFH QRWD
/H FKLIIUH GxDIIDLUHV GH OxDFWLYLW® %OHFWURQLTXH SURJUHVVH VRXWHQX SD
YHFEWH X 4 BXHVWUH

/H FKLIITUH GxDIIDLUHV FR QUGG IGH O VKIDIREAUAIM) OLRQV ®XHYWHRARHVWUH HQ KDXVVH G
VXU XQH EDVH FRPSDALDAMHY GH FRPBRRGHWHV SURMHWY *URXSH HW SRXU OHV FOL

PLOOLRQV GKHXRIIRWH KDXVVH GH HUg B B HWMMBLSHR UW D X
/JHWIILFDFLW@&WHLIQHQW XQ QLY RDG®OLIRRU G XEIB/UHPH V W U H HQ IRUWH DXJPHEDMDWLRQ G
UDSSRUW PLOOLRQV GxHXURV ILQ MXLQ
/JHUOVXOWDW RSOUDWLRQG MO FRXSID QW \WIPEQWR QV B XX HRMVW U H ,O0 DXJPHQWH GH

GRQQOHV FRPSBBDEOMINHW GH FKDQJH FH TXL HVW QHWWHPHQW VXSOULHXU OC

VRXOLJQDQW XQ IRUWP BIUIHW RGK UDHYILRIQQMD OH 52& VXWX CAKDBOHWG xDIIDLWH GRQQ
SXEOLOHNRUW® DXJPHQGWDWLBRLQWY GHKEDWHHIIHW ©QHUJLH '$'DAH RUDSSRI W PIDXI/IH
RSOUDWLRQQHOOH *BYW 6HHQ XDFHAW H VLJIQLIREQWNVYGKREDAVHIITHW ©QHUJLH

/JHUOVXOWDW QHW SNY@&WDE OURXSGLRQV BXHXHRNVWUH HQ KDXVVH GH HQ GRQQOH
GH KRUV HIITHW GHHRNMEONWDW QHW SDBWUEX QWROSMDEOLRPLOOLRQV GHXDRVVH SXEOLOH
GH HW GH KRUV HIIHW GH FKDQJH

/HEOQOILFH QHW DPDUWBIEWMKNRIEY SDUHFWLRWH SURJUHVVIRQ GHS SRYWPBIX W UH HQ OLJQH

DYHF OxOYROXWLRQ GX UOVXOWDW QHW SDUW GX *URXSH SXEOLO®©

,QFOXW OD FRQWULEXWLRQ GH O $UJHQWLQH SRXU HQ IRUWH EDLVVH SDU UDSSRUW

,QFOXW OD FRQWULEXWLRQ GH O $UJHQWLQH SRXU HQ IRUWH EDLVVH SDU UDSSRUWHPHVWWHLQFOXW
GHV DFWLYLWOV WUDQVIOU®HYV GH 0* 7 YHUV ,QGXVWULHO ODUFKDQG

9DULDWLRQ SXEOLOH FDOFXO©H VXU OH FKLIIUH G@DIIDLUHV SXEOLO® QRQ UHWUDLW® GX WUDQVIHUW Gt

,QFOXW XQH FRQWULEXWLRQ GH HVHPIHOMHW UEBD FURHK VVIDFWFLIHY DWOV WUDQVIOUOHV GH 0* 7 YHUV ,QGXVWULH ¢

+RUV WUDQVIHUW LQWHUQH G@DFWLIV 9RLU DQQH[H

,QFOXW OD FRQWULEXWLRQ GH O $UJHQWLQH SRXU HQ IRUWH EDLVVH SDU UDSSRUW

JQFOXW XQH FRQWULEXWLRQ GH H/WHOH¥MUBD FURLY DF@FY IDXOV WUDQVIOUOHV GH 0* 7 YHUV ,QGXVWULH

&HWWH FURLVVDQFH FRPSDUDEOH QH WLHQW SDV FRPSWH GH OZHIIHW SOULP"WUH OL©® DX WUDQVIHUW LQW

9RLU GOILQLWLRQ HQ DQQHI[H

9RLU GOILQLWLRQ HW UOFRQFLOLDWLRQ HQ DQQHI[H

,QFOXW XQH FRQWULEXWLRQ GH GH O $UJHQWLQH GDQV XQ FRQWH[WH G K\SHULQIODWLRQ HQ IRUWH E
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5$33257 'j$&7,9,7°
3HUIRUPDQFH GX HU VHPHVWUI

/DFDSDFLW® GxDXWWIVR®QFHPH@OLRQV BXHXHRMVWUH HQ KDXVVH GH HQ GRQQOH
GH KRUV HIIHW GH CG®®D GWHRIUHVVHHHH[FOXDQW OD VXUFKDUJH H[FHSWLRQQHOOH Gx|
HYHPHVWUH XQH LQGHPQLW® FOLHQWPHMWMSMW LR QW CIDXHH DMW GH FKDQJH

/D GHWWHD®HWMXL Q DWWHLQMRQV GPHEDRVVH GH PLOOLRQV GxHXURV SDU UDSSRUW D>
GH PLOOLRQV GxHXURV SDU UDSSRUW DX GOFHPEUH DSU"V OH SDLHPHQW GH SU"V GH
GH GHWWH QHWWH VXU IRQGY SURSUHV DMXVW® GH OD VDLVRQQDOLW® GX GLYLGHQGH VxOW|

/[HUHWRXU VXU FDSLWDX[ HPSOR\©OV DWW "8 H PBXWVHBRYWUH 52& (/WOFXUUHQWWHLQW
,O SURJUHVVBRAKWYV GSDEDVHESSHRUMPEXWUH HW VH PDLQWLHQW VLJQLILFDWLYHPHQW DX
GX SODQ VWUDW®JILTXH $GYDQFH

$X "VHPHVWUH GOFQWNRQV GxLQYHVWLVVHPHQW VL>QEGKIVEAOLIVAV GIWY | XQCDEHE LY HAR B CLLHDRRGVG
GxHXUR® IRUWH FURLVV3QUEHUGIS SKRWUMP BXW U H

/JHLQYHVWLVVHPHQWY HQ FRXUVLGXYHVO¥FXMQWQEDFNORJ { DWWHLJQHPMD G QD QR X YE@DXXURFR L

KDXVVH SDU UDSSRUW P £'O/oOW DRIGWWG HH X URYHDIXLQYHVWLVVHPHQWY HQ FRXUV VRQW GL’
SURMHWY GDQV WRXWHV OHV JORJUDSKLHV /H WPLHOWW O5HG FE RKGHRM\RWIGV V HPHWQ \§ ¥V R M R YW\
O x D F W IOYH AWWeU R XX HG H VRLWPEORXV DAHS V \GRGW URNOY QVODVLRQ ©QHUJOWLTXH

IDFRQWULEXWLRQ DGGLWLR®HCR VDX W HQWHVLVVDQFH HW GHV G CGRPDOLOLIRIGW GXEOQURWO V
HUVHPHVWUH 6XU OxDQQOH HOHOHW®HYUDHW 2W PH GRIPFBQUN\. \GKkHXURYV

/H SRUWHIHXLOOH GxRSSRUWXQLWOV GH. . QDHQWLWOMP BDFWQ L YAHLBOROLBMDMWHE ® @HE XNRLVQ
/HSRUWHIHXLOOH WRWDDQE OXPSRN WXDOWRNQW OHV RSSRUWXQLWOYV SOXV GH PRLV HVW
UHFRUG FH VHPHVWUH HW GO©SDVVH OHV PLOOLDUGV GxHXURYV

(Q WHUP VWO GHHORSSHPHQ WWERXWIHEOBHY DFWLYLWOV Gx$LU /WD GWLWRRQY & Q D' LUDMNCTBIQV C
,QGXVWULH OH *URXSH D QRWDPPHQW DQQRQFO®© X XD © DBIF®/ GR B KEHVY @4D Q YHW DV GRPBQ\
VL[ FRQWUDWY GBORKWQLRALWES GEFDXWMWBRQICHD EBOUFKIDR 6 GH UDFBHWIDLFDWLRQSRX G 26 H
OxK\GURJ"QH UHQRXYHODEOH HQ $0OQROYAGOHWXFRY®E WEK LS DR ERFVLRLE @GHXEW UDOLH
3DUDOO"OHPHQW GHV DYDQFOHV RQW OWO U@GDR Q5YQH YV GDION 0D Bo O/HDFIMLUER Q IY FFHORR [GUHH Q R X |
SURGXLURQW GHV JD] YHFWHXUV HQ XWLOLVDQW GH Ox©QHUJLH GOFDUERQ®H HW GDQV
OLTXOIDFWLR®L&EH/ BRXLGH D ©JDOHPHQW DFFSO®QE¥ GB B HVMW HRRSO R FE-HDHY

$LU /LTXLGH HVW HW QGQHPHHXWIHY X @GH FD RAWR/IDWQ/MH FH GX *URXSH TEKDW WK SSARVYWDRRWSD B RWH
DFWLYOV VWUDWOILTXHPHQW HQ IRQFWLRQ GX FRRSWH[MH BWMLRQUEG KOO HWW GAIW BWE R QWXH\L !
LQYHVWLVVHPHQWY GDQV OHV DFWUDRQW ®W LR R UCHRIMFPIEMWM LRV Q V XDWUH PRWHXUV GH FURLVY

VRXWHQXWHWYDBQGDWLRQV/HEREXDWQNVHER LXAWHRXSH SHUPHW GH ILQDQFHU OHV LQYHVWLVVHPHQ

/[HSURJUDPPH GH WUDQVIRUPFWROQRWQY LHEXHFRXW&GXLUH HIILFDFHPHQW OD VWUXFWXUH GH F
O HQYLURQQHPHQW DFWXHO GH YROXPHY UGOGGXLWYV

/H &RQVHLO Gx$GPLQLVWUDWLRQ Gx$LU /LTXLGH VxHVWOBOXRQVBIHO G$ICPQIPWYWUDWRURQGH |
FRPSWHV FRQDKOL GRXWLQ /HV SURFOGXUHV GxH[DPHQ OLPLW® VXU OHV FRPSWHV LQWHUI
XQ UDSSRUW VDQV UoOVSESDYHOBVORMEP®PYVDLUHY DX[ FRPSWHYV

9RLU GOILQLWLRQ HW UOFRQFLOLDWLRQ HQ DQQH[H

+RUV DFTXLVLWLRQ G $LUJDV HQ

,QFOXW OHV SURMHWY LQGXVWULHOV GH FURLVVDQFH G@XQ PRQWDQW G@LQYHVWLVVHPHQW VXSOULHXU
5HQHZDEOH )XHO Rl 1RQ %LRORJLFDO 2ULJLQ FDUEXUDQW UHQRXYHODEOH G@RULJLQH QRQ ELRORJLTXH
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3HUIRUPDQFH GX HU VHPHVWUH

&KLITUHV FONV

6DXI PHQWLRQ FRQWUDLUH OHV YDULDWLRQV GX FKLIIUH GxDYIDUWUMWLRRFNP HGBRQO H\L
FRPSDUDEORHW HIIHWV GH FKDQJH Gx©QHUJLH JD] QDWXUHO HW ©OHFWULFLW® | HW GH S©

O9DULDWLR®@DULDWLRQ

HQ PLOOLRQV G HXURYV 6 SXEOL@GHRPSDUDEOH

&KLIIUH GxDIIDLUHV WRWDO - - J
GRQW *D] 6HUYLFHV - - H J

50VXOWDW RSOUDWLRQQHO FRXUDQW - -

ODUJH RS®UDWIRRKGGHOOH SEV
9DULDWLRQ KRUV ©QHUJLH SEV

0DUJH RS©UDWDR GRHHIQFHV SEV

9DULDWLRQ KRUV ©QHUJLH SEV

$XWUHV SURGXLWV HW FKDUJHV RSOUDWLRQQHOV QRQ FRXUDQWYV
50VXOWDW QHW SDUW GX *URXSH - =
50VXOWDW QHW UOFXUUHQW SDUW GX *URXSH - =
%OQOILFH QHW HRQUHRDERWLR Q

&DSDFLW©O© G DXWRILQDQFHPHQW - =
3DLHPHQWY VXU LQYHVWLVVHPHQWY LQGXVWULHOV =

'"HWWH QHWWH oGV oGV

5DWLR GH GHWWH QHWWH VXU IRQGV SURSUHYV

5SHQWDELOLW® GHV FDSLWDX[ HPSOR\©V DSU"V LPS"WV O 52&( SEV

52&( UOFXUUHQW SEV

D 9RLU UOFRQFLOLDWLRQ HQ DQQH[H

E +RUV RSOUDWLRQV H[FHSWLRQQHOOHV HW VLJQLILFDWLYHV TXL Q@LPSDFWHQW SDV OH UOGVXOWDW RS©UDYV
F $MXVW® GH OD VDLVRQQDO " BXVOBWWH GHQGH SD\© DX

G 6XU OD EDVH GX UOVXOWDW QHW UOFXUUHQW 9RLU UOFRQFLOLDWLRQ HQ DQQH[H

H O9DULDWLRQ SXEOLOH FDOFXO®©H VXU OH FKLIIUH G@DIIDLUHV SXEOLO©"RBQ YUWHW UD LW IGKX DNQUDHIMIHUW G
I  9DULDWLRQ KRUV HIIHWV GH FKDQJH G@OQHUJILH JD] QDWXUHO HW ©OHFWULFLW® HW GH SOULP"WUH VLJC
J ,QFOXW OD FRQWULEXWLRQ GH O $UJHQWLQH SRXU HQ IRUWH EDLVVH SDU UDSSRUW
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3HUIRUPDQFH GX HU VHPHVWUI

&RPSWH GH UNVXOWDW
&+,))5('U%$))$,5(6

O9DULDWLR@DULDWLRQ
&KLITUH G DIIDLUHYV

HQ PLOOLRQV G HXURYV 6 SXEOLOHWRPSDUDEOH

*D] 6HUYLFHV - - E Fe

,QJOQLHULH 7HBFKQRORJLHV 1RQ DSSOLFDEOH F

&+,))5( "' $))$,5(6 *5283( - - ¢

D )XVLR"UN[D(QYLHU GHV DFWLYLWOV 0* 7 HW , & GDQV ,QJOQLHULH 7THFKQRORJLHV OPH[FHSWLRQ SULQI
GDQV OJDFWLYLW®O® ,QGXVWULHO ODUFKDQG /H FKLIIUH G@DIIDLUHV FRUUHVSRQG OD VRPPH GHV YHQWF

E 9DULDWLRQ SXEOL©®H FDOFXO®H VXU OH FKLIIUH G@DIIDLUHV SXEOL©*UMD[R@YLUHWUDLV\‘B(BLGJXDKZ)LQD-IQN’IHUW C

F /D FURLVVDQFH FRPSDUDEOH H[FOXW O@HIIHW GH SOULP"WUH OL® DX WUDQVIHUW LQWHUQH GHV DFWLYLYV
FURLVVDQFH GH FHUY'DHERHYWWBY DX & HWWH FURLVVDQFH FRQWULEXH SRXU OU*WU—IFPLIMM/IDL(DHFHQIRRPJSDU[
DQQHI[H

G ,QFOXW OD FRQWULEXWLRQ GH O $UJHQWLQH SRXU HQ IRUWH EDLVVH SDU UDSSRUW

&KLIITUH G DIIDLUHV WULPHVWULHO
HQ PLOOLRQV G HXURYV 7 7

*D] G6HUYLFHV - -

,QJOQLHULH 7HFKQRORJILHV

&+,))5( "' $))$,5(6 *5283( _ -

9DULDWLRQ *URXSH SXEOLOH

9DULDWLRQ *URXSH FRPSDUDEOH E F

D )XVLR’UN[DQYLHU GHV DFWLYLWOV 0* 7 HW , & GDQV ,QJOQLHULH 7THFKQRORJLHYV OBH[FHSWLRQ SULQI
GDQV ODFWLYLWO® ,QGXVWULHO ODUFKDQG

E ,QFOXW OD FRQWULEXWLRQ GH O $UJHQWLQH SRXU HQ IRUWH EDLVVH SDU UDSSRUW

F ,QFOXW OD FRQWULEXWLRQ GH O $UJHQWLQH SRXU HQ IRUWH EDLVVH SDU UDSSRUW

*URXSH

/H FKLIIUH GxDURXBH\WWREOLWLOOLRQV GXYXYHURWUVWUH HQ FURLVVDQFH FRPSSIDWDEOH G

UDSSRUWBRHVWUH YHQWWV SXEXFORXSH SURJUHVVERWEBRHVWUH (OOHV E©QOILFLHQW

©QHUJLH IDYRUDEOH GH DWWOQX® SDU XQ HIIHW GH FKDQJH Q©JDWLI GH ,O Qx\ D

'‘DQV OH FDGUH GHV WQDWVDRWPIHVL GO OK V* IDEEYERCLALGIWLH &RQVWUXFWLRQ HW ODUFK®©\
7HFKQRORJLHV RQWH»WILRQIHD X VHLQ GxXQH QRXYHOOH DFWLYLW®O® FRXVQXBURBIQDJIHPKQRO
XQLTXH DYHF XQH YLVLRQ HW GHV REMHFWLIV FRPPXQV FHWWH QRXYHOOH RUJDQLVDWLRQ

VD FURLVVDQFH HQ IRXUQLVVDQW XQ F\FOH GxLQQRYDWLRQ SOXV LQWOJU® HQ IDLVDQ!
H[SHUWLVHY &HUWDLQHV DFWLYLWOV SULQFLSDOHPHQW OH %LRJD] HW OH ODULWLPH RQW
GDQV OxDFWLYLW® ,QGXVWULHO ODUFKDQG

/H FKLIIUH GxDIIDLUHV FRQVROLGO® YH®WHMNMULNWHUBFYVQE@HBEORYW LY LWEO0 SVDRPHGWHXURY D
HQ KDXVVH GHHW OHV YHQWHV LQWHUQHV SRXU OHV SURMHWYV GXxLQYHVWLVVHPHQW GX *URX

/HV YHOWHV6HUY LFIHWVFKHQW XQH FURLVVDQFH FRPSDUDEOH GH

*D] 6HUYLFHV

/H FKLIIUH GDQ I BBIHUHMIFWWHLQWLOOLRQV BXHXHRMVWKBXWWYH FRPSBHWDEOH /HFKLIIUH
GxDIIDLUHVHSMWEBQEKDXVVH GBIX"'WHPHVWUH EOQOILFLDQW GxXQ HIIHW ©QHUJLH SRVLWLI
GH FKDQJH Q©JDWLI GH ,O Qx\ D SDV GXx®MHWHEW S®ULP"WUH VLJQLILFDWLI DX

/HV YHQWHY GH)OXURAWLHOWEDREKNBIQEHQW GHDX'WHPHVWUH HOOHV EO©ROIWRXHIRM LB X H |
VROLGH HW GH YROXPHV GH JD] VWDEOHV PDLV VRQW LPSDFWOHV SDU GHV YHQWHYV Gx©]T
8QLV /H FKLIIUH G*DDQGUH\ GHRRUHVVH O©J " UHPHQMRXWHQX SDU OD FRQWULEXWLRQ GH Q
SURGXFWLRQ HW SDU XQH DFWLYLW® U®©VLO L %OMHF VEDRYL X ® HHODY LRIRY B HRIRQY W HW VL RF)L GV ( §
JD] YHFWHXUV GH SOXV'YWHi PHVW WK VXSSRUWOH SDU VHSW GOPDUUDJHV GxXQLWOV GH
YHQWHVY G % TXLSHPHQWYV ,QVWOIDDERR \O D{ U RL VOHCOFFAML M VWOG © FRUU©OOH GHV WHQGD Q
KDXVVH WRXMRXUV VRXWHQXH GH VRQDFKEI NGHGKPOWUUEXWLRQ WUV ©TXLOLEU©OH HQWUH
POGLFDX]

,QFOXW OD FRQWULEXWLRQ GH O $UJHQWLQH SRXU HQ IRUWH EDLVVH SDU UDSSRUW
/D FURLVVDQFH FRPSDUDEOH H[FOXW O@HIIHW GH SOULP"WUH OL© DX WUDQVIHUW LQWHUQH GHV YHQWH
FURLVVDQFH GH FHV DFWLYLW®OV &HWWH FURLVVDQFH FRQWULEXH SRXWHPHVWO®D FURBRVD @FRMQFRWPSDUDEO
,QFOXW OD FRQWULEXWLRQ GH O $UJHQWLQH SRXU HQ IRUWH EDLVVH SDU UDSSRUWHPHVWWHLQFOXW
GHV DFWLYLWOV WUDQVIOU®HYV GH 0* 7 YHUV ,QGXVWULHO ODUFKDQG

9DULDWLRQ SXEOLOH FDOFXO©H VXU OH FKLIIUH G@DIIDLUHV SXEOL® QRQ UHWUDLW® GX WUDQVIHUW G|
,QFOXW XQH FRQWULEXWLRQ GH MYWHOH&MWUBD FURLW\DF@AY IDXOV WUDQVIOUOHV GH 0* 7 YHUV ,QGXVWULH
+RUV WUDQVIHUW LQWHUQH G@DFWLIV 9RLU DQQH[H

5$33257 ),1$1&,(5 6(0(675,(/ $8 -8,1 $,5 /,48,'(



5$33257 'j$&7,9,7°
3HUIRUPDQFH GX HU VHPHVWUH

O9DULDWLR@DULDWLRQ

&KLIIUH G DIIDLUHYVY SDU JORJUDSKLH HW EUDQFKH ©
HQ PLOOLRQV G@HXURV 6 SXEOPOHWRPSDUDEOH
$POULTXHV - - F

(XURSH OR\HQ 2ULHQW HW $IULTXH (0($ - -
$VLH 3DFLILTXH - -

&+,))5( "' $))%$.,5(6 *$= 6(59,&(6 - - G

*UDQGH ,QGXVWULH - - H

,QGXVWULHO ODUFKDQG - - H

6DQWO - -

% OHFWURQLTXH - -

D 9DULDWLRQ SXEOL©H FDOFXO®©H VXU OH FKLIIUH G@DIIDLUHV SXEOL@'UP@[R@YIIJHWUDLVO@LGJXD/QLQ[HQNIHUW C

E /D FURLVVDQFH FRPSDUDEOH H[FOXW O@HIIHW GH SOULP"WUH OL©® DX WUDQVIHUW LQWHUQH GHV YHQW
OD FURLVVDQFH GH FHV DFWLYLWOV &HWWH FURLVVDQFH FRQWULEXH SRXU HQ (0($%$ HQ *D] 6HU

F ,QFOXW XQH FRQWULEXWLRQ GH O $SUJHQWLQH SRXU HQ IRUWH EDLVVH SDU UDSSRUW 9RLU DQQ

G ,QFOXW XQH FRQWULEXWLRQ GH OZ$UJHQWLQH SRXU HQ IRUWH EDLVVH SDU UDSSRUW 9RLU DQ

H +RUV WUDQVIHUW LQWHUQH GYDFWLIV 9RLU DQQH[H

$POULTXHYV

/H FKLITUH GxDIIDLUHV *D] 6HUYLFHV GH OD JRIQZHOSRQUVLE XHXBNRIEWDEOLW HQ SURJUHVVLR

/D FURLVVDQFH GH OD *UDQGHEQQ&MWUHHGX GOPDUUDJH GxXQH JUDQGH XQLW® GH \
HQ GOEXW GxDQQOH HW GxXQH FURLVVDQFH VROLGH GHV DFWLYLWOV K\GURJ"QH (Q ,Q

VRXWHQX SDU XQ HIIHW SUL[ WU"V VROLGH GH HW GHV YROXPHV GH JD] VW
Gx©OTXLSHPHQWYV | KDUGJRRGV { HQ UHFXO /D IRUWH FURLVVDQFH GHV YHQWHY GDQV OD 6
IDYRUDEOH GDQV OxDFWLYLW® *D] POGLFDX[ DX[ %WDWV 8QLV HW SDU OH GOYHORSSHPHC
OXx% OHFWURQLTXH OD SURJUHVVLRQ GH SOXV GH GHV YHQWHYV GH JD] YHFWH
WRWDOHPHQW OD IRUWH EDLVVH GHV YHQWHYV G % TXLSHPHQWY ,QVWDOODWLRQV TXL DIILFI

&+,))5( 'U$))$,5(6 6 *$= 6(59,&(6 U $0¢5,48(6

n /H FKLIIUH GxDIFYIDUHIH G B GEXWHMWH GH DX"'VHPHVWUH ,0 EOQOILFLH GH OD FRQV
JUDQGH XQLW® GH VOSDUDWLRQ GHV"YWUIGHH\OWDHU GORDIXDOIBOXY IDLEOH LPSDFW GH)
PDLQWHQDQFH QRWDPPHQW GDQV OXxDFWLYLW® K\GURJ'QH HW GDQV XQH PRLQGUH PHV
GH FRJOQOUDWLRQ

n 'DQV OxDFWAXLWOLHO ODHNKPOGWHY SURJUHVVH®MW HIW SUL[ VxHVW UHQIRUF® DX FRXU
VHPHVWUH /xDXJPHQWDWLRQ GHV SUL[ DX[ %WDWV 8QLVH\ SBOXREW 6 H QD[ WRIY W H QGH Ja[
VWDEOHV HW SURJUHVVHQW GDQV OHV VHFWHXUV GH OD 3KDUPDFLH HW GH OD 7HFKQROI
HQ UHFXO

n /HY YHQWHV GHDQVDHWAKHQYW XQH FURLVVDQFH GSXDPAWDHNEH QLY OHV SUL[ GHV JD] POG
IRUWH KDXVVH QRWDPPHQW GDQV OD POGHFL QKB FHQWB WLR §PEOX LOIKMEOBWLH) SDWLHQW
VH SRXUVXLW

,QFOXW OD FRQWULEXWLRQ GH O $UJHQWLQH SRXU HQ IRUWH EDLVVH SDU UDSSRUW

+RUV WUDQVIHUW LQWHUQH G@DFWLIV 9RLU DQQH[H

/D FRQWULEXWLRQ GH O $UJHQWLQH GDQV XQ FRQWH[WH G K\SHULQIODWLRQ HVW HQ IRUWH EDLVVH SDU U
'DQV XQ FRQWH[WH G K\SHULQIODWLRQ PRLQV SURQRQFOH O LPSDFW GH OD KDXVVH GHV SUL[ HQ $UJHQWL(
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n /H FKLITUH G xD%DHFMW BRVVDXHQ EDLVVH HOMH SUOVHQWH XQH ©YROXWLRQ FRQWUDVW®OH SD

YHQWHV GH JD] YHFWHXUV HW GH PDWOULDX[ DYDQFO®V SURJUHVVHQW GH SOXV GH

QRXYHDX[ YROXPHV GxKOOLXP GDQV OH FDGUH GH FRQWUDWY ORQJ WHUPH HW OHV PDW:¢
PDMHXUV (OOHV QH FRPSHQVHQW SDV WRWDOHPHQW OD IRUWH EDLVVH GHV YHQWHV G
QRUPDOLVHQW DSU"V XQ FKLIIUH GxDIIDLUHV UHFRUG HQ /HV YHQWHYV GH PDWOULDX[ G

- $0¢5,48(6

n $LU /LTXLGH LQYHVWLWDD MXQUYVTXGH GROOMHYV /BROVILPRWOWX[ BQLAPRBEHUQLVHU XQH XQLWO (

VOSDUDWLRQ GHV HD| GH @DDERQQHFWHU VRQ UOVHDX H[LVWDQW &HWWHDWHRWYLBXHPH
UOVHDX GH FDQ@BAHOXWURQY NP GDQV OH JROIH GX OH[LTXH &HV DPOOLRUDWLRQV VxLQV
GxXRRQWUDW GH ORQJ WHHWWHSBYRAWRZARQW HQ RBMAARP SDIQHULDDOLEWREYVDQFH LQGXV\
/IRXLVLDQH

$LU /LTXLGH D DQQRQF®© XQ LQY H\PDWD\HRRIQB/H GEHR HOXNRE D F& Q VABDAWE XQHSOOPHQWDLU
GH SURGXFWLRQ GH D Rf WDRIWHEKUAVO H XIOQWEHHEHSOLQFLSDX[ IDEULFDQW V ¥ PRHPE HE REHGK F W
LQYHVWLVVHPHQW VWUDWGOJLTXH VRXOLJQH O HQJDJHPHQW ORQJ WHUPH G $LU /LTXLG
DPOULFDLQ GHV VHPL FRQGXFWHXUV HW UHQIRUFH VD SRVLWLRQ GH IRXUQLVVHXU FO® GH

(XURSH OR\HQ 2ULHQW $IULTXH (0($
/H FKLIIUH G DIIDLUHVY GH OD JRQH (XURSH OR\HQPROOHRQV BRHRW A xOWDEGHW UDSSRUW

DX"UVHPHVWUH 'DQV OD *UDQGH ,QGXVWULH OH FKLIIUH GxDIIDLUHV HVW SULQFL
XQLWOV GH FRJOQOUDWLRQ DX %©QO©OX[ HW GH JD] GH OxDLU HQ ,WDOLH /HV YHQWHV C
FRPSDUDEOH GH VRXWHQXH SDU XQ HIIHW SUL[ WU"V VROLGH GH 'DQV OxDFWL

n

n

n

TXH FH VRLW GDQV OD 6DQW® GRPLFLOH RX OHV *D] POGLFDX]

&+,))5('U$))$,5(6 6 *$= 6(59,&(6 U (0($

$X "WHPHVWUH OH FKLIITUHDX®HIDQOGHMYWIH@DHFXO,06HHVW QRWDPPHQW LPSDFW® SDU (
YHQWHYV GHV XQLWOV GH FRIJIOQOUDWLRQ DX %©Q©OX[ HW GHV XQLWOV GH VOSDUDWLRQ ¢
IDLEOH GDQV OD 6LGOUXUJLH HW OD &KLPLH OHV YROXPHV VRQW UOVLOLHQWY GDQV OH 5

/IxDF W LQYGYANOWULHO ODMFKBIQGQH FURLVVDQFH FRPSDUDEOH GXXTWIHPWW VW BIIBRUMVFGRLVVD
GHV DFWLYLWOV WUDQVIOUOHYV GH 0* 7 OHV YHQWHV VRQW VWDEOHV HW HOOHV
DFWLYLWOV GDQV SEVWHMQSBIULTY¥H UMQIRUFH VLIJQLILFDWLYHPHQW SDU UDSSRUW

SUL[ GHV JD] OLTXLGHV LQGH[GOV VXU O ©YROXWLRQ GHV FR»WV GH O ©QHUJLH HW SDU O
FRQWH[WH GH IDLEOH GHPDQGH OHV YROXPHV SURJUHVVHQW SULQFLSDOHPHQW GDQV OF
SWLOLWOV

/D FURLVVDQFH GHV Y H@MNWHVSB/H B x\DRFFOMLGH B/ @ D QW © 'RPLFLOH SRXUVXLW VRQ GOYHORSS
OxDXJPHQWDWLRQ GX QRPEUH GH SDWLHQWYV VXLYLV HQ SDUWLFXOLHU SRXU GX GLDE"WF
JD] POGLFDX[ E©OQOILFLH GxXQH FRQWULEXWLRQ GHV YROXPHV HW GHV SUL[ HQ OLJQH DYH

,QFOXW XQH FRQWULEXWLRQ GH HUVEIPGIN WD F U RBIHAW DERH. YIDWOV WUDQVIOUOHYV OHV DFWLYLWOV 0D
,QJOQLHULH &RQVWUXFWLRQ RQW IXVLRQQOHV DX VHLOWIH PHYRWULHY L W © & B URVMILIQUHVH D FHIPKLQARG\R J§ H VQIFX S
ODULWLPH RQW OWO WUDQVIOUOHV DX VHLQ GH O DFWLYLW® ,QGXVWULHO ODUFKDQG 9RLU DQQHI[H
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- (8523( 02<(1 25,(17 $)5,48(

n $LU /LTXLGH D IUDQFKL XQH OWDSH G®BRWYRIQ W DOH 3 HOWOBWEY HPGEXWHU OD FRQ\
G(/<JDWRN@OHFWURO\VHXU GBDDVYODNWH GDQV OH SRBDVVGH DARWWRNUSID R DNHVWLUD SO X
PLOOLRQV G HXURV SRXU FRQVWUXLUH GOWHQLU HW H[SORLWHU O ©OHFWURO\VHXU
7RWDO(QHUIQNMVOH FOFRMNEBMQ OR&QH WWRMHW UHQIRUFH OH OHDGHUVKLS GX *URXSH GDQ
EDV FDUERQH HW UHSU©OVHQWH XQH DYDQF©H PDMHXUH GDQV OD GOFDUERQDWLRQ GH O L

n $LU /LTXLGH D UFMPGRUDW XQ@RON VWRKWRMDQRGHYROXPHV GH JD] G B LKBHFWHI FSEKQIBHADEK Q
PDMHXU GH OXxLQGXVWULH GHIFXVH XU FR GRFWH.OWFRQ 6D$RQHP D JQUHONGH WOVVHPHQW SU®)
SOXV GHPLOOLRQV GHHNDURW SOXV LPSRUWDQW G $LU /LTXLGH GDQV OH VHFWHXU ©OHFW
OHDGHUVKLS VXU OH FRQWLQHQW

n $LU /LTXLGH SRXUVXLW VRQ GOYHORDFHXHYMWVHR B GOHPORRRIOSMHFOOUILW DLQVL VD SU®G\
PDUFK® @GIHNMX[ GH YLH POGH¥DOQWEWOV QRXYHOOHPHQW DFTXLVHV RS"UHQW GDQV OD 6
GHQVOPHQW SHXSOOHV GH Ox(VW GH O $OOHPDJQH HQWUH %HUOLQ HW OD %DYL"UH R! OH
ORFDO

$VLH 3DFLILTXH

/H FKLIIUH GxDIIDLUHV GH OD JRQH $VPHGDIFR QI BN X@RWY MW U H HQ KDXVVBQMHOD
*UDQGH ,QGXVWULH GHV GOPDUUDJHV UOFHQWYV GxXQLW®O®V GH SURGXFWLRQ HQ &KLQH FI
/HV YHQWHV GH Ox,QGXVWULHO ODUFKDQG UHQRXHQW DYHF OD FURLVVDQFH QRWDP
/H FKLIIUH GxDIIDLUHV GH OXxDFWLYLW® %OHFWURQLTXH SURJUHVVH VRXWHQX SDU O
DX"'WVHPHVWUH

&+,))5('0U%$))$,5(6 6 *$= 6(59,&(6 U $6,( 3%$&,),48¢(

n /H FKLIIUH GXxDMDODQBW GRIGOKWHQMWH GHDX"'VHPHVWUH ,O HVW VRXWHQX SDU OH GOPD
HQ SXLVVDQFH GH QRXYHOOHV XQLWOV HQ &KLQH GRQW FHOOH DFTXLVH | WDNH RYHU {
YROXPHV GxK\GURJ"'QH VXSSOOPHQWDLUHY DX FOLHQW .0&, HQ &RUOH GX VXG GDQV OH F
DWWOQXOH SsDU XQH GHPDQGH JOREDOHPHQW IDLEOH GDQV OD U®JLRQ HW SDU GHV DUU2W

n (Q,QGXVWULHO OOM¥KIHGNVHY UHQRXHQW DY HFDOYVAHPRAMWD®FH /D SURJUHVVLRQ GX FKLII
HQ &KLQH HVW VROLGH PDOJU® OH UHFXO GHY YHQWHV GxK®OLXP OD KDXVVH |
DFTXLVLWLRQV UOFHQWHY HW SDU GHV GOPDUUDJHV GH SHWLWV JOQOUDWHXUV GH JD] VX
JROH DYHF GHV YHQWHY ©OHYO©OHV Gx©TXLSHPHGYWWVUHWHE WLV WD IOV XW LIRIQNWD % U D[S RRU \I K
$XVWUDOLH ILQ GHV VXUFKDU BHNW XQXH IDHECSUDF®X B2WE® 6LQIJDSRXU /HV YROXPHV VRQW
OHV PDUFK©OV GH OD )DEULFDWLRQ GH OD 0OWDOOXUJLH BHNW\8UQ[W & ¥ DHP\® O3HR WDH MKV H
FRXUV GX VHPHVWUH LPSDFW® SDU OD IRUWH EDLVVWHOGHXW \WUD[OGH 8 WKS®DW XPx B B V&L G

n /H FKLITUH GxDIIDL UblYHE W \ORGBWKHKY WMOGH /HV YHQWHY GH *D] YHFWHXUV DIILFKHQW XQH |
SOXV GH VRXWHQXH SDU OH GOPDUUDJH GH VHSW QRYWYWHE®ENW X L W WEH FSURR.E X B\
LPSDFWOH SDU XQ UHFXO GHV YHQWHY SOXV F\FOLTXHV Gx%TXLSHPHQWYV ,QVWDOODWLRC(
HQ HW SDU XQH EDLVVH GX FKLIIUH GxDIIDLUHV GHVY ODWOULDX[ DYDQF®©V
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-$6,( 3%&,),48(

n $LU /LTXLGH YD FRQVWUXLUH GOWHOQXQLW® GHS GRIRGKEWLRKY GRENEBEADEHR EVHFX K0
LOYHVWLVVHPHQW VLJQIPILG O WRQ\G G¥BIYGIDMRRQ OH FDGUH GxXQ DFFRUG ORQJ WHUPH $LU
YROXPHV GxD]JRWH GxR[\J'QH GxDUJRQIHWLRB®BXIUH G HM]FROENYBVSRWWDQXIDFWXULQJ &R
OD FRHQWUHSULVH IRUP®H SDU 9DQJXDUG ,QWHUQDWLRQDO 6HPLFRQGXFWRU &RUSRUDWLF

n $LU /LTXLGH D GOPDUU® VB DYRXLYIHIDX] HD X BIIPEHRRJ GDQV OD SURYLQFH GH *\HRQJJL HQ &I
XVLQH GH SURGXFWLRQ IRXUQLUD 6XEOHHP XQH RIIUH LOQRYDQWH GH ODW®OULDX[ $YDQF
VHPL FRQGXFWHWMWW RIIUH FRPSUHQG KROS®RXWHIVHEHOWH BHKDXWH SXUHW@W EIHAH GH F
VIVW"PHV GH GLVWULEXW IMXY BXUAFULIOWDAIMY 6xLPSRVDQW FRPPH XQH DOWHUQDWLYH €
WUDGLWLRQQHO GH IDEULFDWLRQ GHV SXFHV OH PRO\EG'QH UOYROXWLRQQH OH VHFWHX
GH SXFHV POPRLUH HW ORJLTXH OHV SOXV DYDQFOHV SRUW® SDU OxDFFOOOUDWLRQ GH
LOYHVWLVVHPHQW VWUDW®JLTXMWPMIXM TXH GHH B B €& UHWHFWBRWROHTSHHPLHU DFWHXU LQG)
DSSURYLVLRQQHU GHV VROXWLRQV EDVH GH PRO\EG'QH HQ JUDQGHV TXDQWLW®V VHV S

,QJ«QLHULH 7HFKQRORJLHVbD

/H FKLIITUH GxDIIDLUHY FRQVROLG® GH OxDFWLY PW®O,R@W GHEXH R AN MKUHR G-RY KWK DWHNVE H Q W
VXU XQH EDVH FRP$RUWEQRHVWUH OD FURLVVDQFH HVW LPSDFW®OH SDU OD FHVVLRQ GH O>

$X" WULPHVWUH OHV YHQWHV GxOTXLSHPHQWY WHFKQRORJLTXHV HQ SDUWLFXOLHU G>
PHPEUDQHV GH VOSDUDWLRQ GHV JD] VRQW HQ IRUWH KDXVVH /H FKLIIUH GxDIIDLUHV FRQ
VWDEOH DORUV TXH OHV YHQWHV SRXU OH *URXSH H[FOXHV GX FKLIIUH GxDIIDLUHV FRQVRO

/HVSULVHV GH FRPBRRGHWY SURMHWY *URXSH HW SRXU OHPALGOLRQW\GHRBLHREMW VX ©DXYNE WG H

SDU UDSS®RWWPHINWUH (OOHV LQFOXHQW GHV XQLWOV GH VOSDUDWLRQ GHV JD] GH
SRXU XQ FOLHQW VLGOUXUJLVWH HQ ,QGH XQH JUDQGH XQLW® GH SURGXFWLRQ GxK\GURJ"
OxKOOLXP DLQVL TXH GH QRPEUHX[ UHOLTX®IDFWHXUV 7XUER %UD\WRQ

5«68/7%$7 23<5%$7,211(/ &285%$17

% OOPHQW FO®© GHV FKDUJBV KDIMYSE PR W VWIGRD KDXWVH &RRILMVBHHMH G HO PKIDMXYWVH GHV FR»W
Gx©®QHUJLH VXU OH VHPHVWUH SULQFLSDOHPHQW GH JD] QDWXUHO ©OWDQW FRPSHQV®H S
| KDUGJRRGV IUDUMVGH SHDVIRERHOW XQH KDXVVH WU’V RPRGW HOH \E HG 6 FRD QJ® FRQWH[WH
LQIODWLRQQLVWH E©QOILFLDQW GHV SUHPLHUV HITHWV BXWSHNQSER X LP/S'D LG R BIVEVHRION O W L
EDLVVH GH KRUV HIIHW GHDRKDOQSISRUW XQH EDVH GH FRPSTPUHDAWREY ©OHK@HEBROILFLDLV
LQGHPQLW® FOLBRWUHKYIEQDOHY G SHFIURIMVBWWRGRUY HIIHW GELOFKWD QOHFRQWH[WH LQIODWL

/JHWHIILFDFLWOWWHLIQHQW XQ QLY HDXOWLRBRU G XEHVHRW VW U H HQ IRUWH DXJPHQWDWLRQ G
UDSSRUW PLOOLRQV GxHXURV ILQ MMILDR VIR U BXELURRPUIP FIR @HULEXH DFWLYHPHQW  F
QRWDPPHQW OD UDWLRQDOLVDWLRQ GH O RUJDQLVDWLRQ OD UHVWUXFWXUDWLRQ GHV DF
GLJLWDX[ LQWOJUDQW OXLQWHOOLJHQFH DUWLILFLHOOH HW SHUPHWWDQW GXRSWDMW\Y. VHU Ol
VRQW ©JDOHPHQW ©OHY©OHV DYHF OH UHQIRUFHPHQW GxDFWLRQV JOREDOLVOHV SRXU IDI
GDPOOLRUDWLRQFRRGRVYQXFRWDPPHQW GH SOXVLHXUV FHQWDLQHY GH SURMHWY GxHIILEDFLW
PRQWDQW GHV HIILFDFLWOV

/HUOVXOWDW RSOUDWLRQQHO FRXUDWQV® @ YWMHQ VP LIDFCR IR VY &P MOUBMWYUHVVLRQ GH HQ GR
SXEOLOHV HW &RUV HIIHW G$DEKDDRS S§RAHP HDWW U H

/HV DPRUWLVVHPHQWYV BMONH RIIM G#H XDKVVH GHKRUV HIIHW GEDRK DQSKRUMWPBXWUH
UHIOOWDQW OxLPSDFW GHVY GOPDUUDJHVY GH QRXYHOOHV XQLWOYV

/JHUOVXOWDW RSOUDWLRQG NGO FRXSIHD QW WHAMW R Q V I YKHIRIWY W U H ,O0 DXJPHQWH GH
GRQQOHV FRPSEKBDEOMINHW GH FKDQJH FH TXL HVW QHWWHPHQW VXSOULHXU OO
VRXOLJQDQW XQ IRUDV FDUHW BSOOBWLRQQHOOH 52& VKUOWIDIHOLKY GxDIIDLMBVGRQQ

SXEOLOMRUWB DXJPHGWDWSROQQWY GH EDVH KRUS M| HWSGHEN WPBH W U H /D SURJUHVVLRQ

PDUJH HQ GRQQOHV SXEOLOHV HVW GH SRLQWYV GH EDVH OD KDXVVH GHV FR»WV GH OXxG

*UDQGH ,QGXVWULH DXJPHQWH OHV YHQWHV SXEOLOHV VDQV LPSDFW VXU OH UOVXOWDW R

GLOXWLI

/HV DFWLYLW®OV ODUFK®V *OREDX[ 7HFKQRORJLHV HW ,QJOQLHULH &RQVWUXFWLRO'WQUP HWLRB®Q® DX VH
&HUWDLQHY DFWLYLW®OV SULQFLSDOHPHQW OH %LRJD] HW OH ODULWLPH RQW ©OW©® WUDQVIOU®HYV DX VHLQ ¢
&HWWH FURLVVDQFH FRPSDUDEOH QH WLHQW SDV FRPSWH GH O@HIIHW SOULP"WUH OL® DX WUDQVIHUW LQW
9RLU GOILQLWLRQ HQ DQQHI[H
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*D] 6HUYLFHV

5.68/7$7 23¢5$7,211(/ &285%$17 6 *$= 6(59,&(6

/HUOVXOWDW RS©UDWGR Q@DFDN R XEMIMWMNFHY/O"YH PLOOLRQV GkYHXWDKWVH SXEOLOH GH
UDSSRUWVBIPHVWUH HW @KU XQH EDVH FRPEPODMNEHGHRSOUDWLRQQHOOH SXEOLOH HVW (
DPOOLRUDWLRRRIGGHWY GH EDVH KRUV HIIHW ©QHUJLH

/HVSUL[ GDQV O DFWLYLWO , QMOMMHIDLMVAIDQMD X DKID ROV YWHB HVWUH GOPRQWUDQW OD FDSDFLW
WUDQVIOUHU OD KDXVVH GHV FR»WV /HV SUL[ VRQW ©JDOHPHQW HQ DXJPHQWDWLRQ GDQV O

9DULDWLRQ
ODUJH RSOUDWLRQQHOOH *D] HW 6HUYLFHYV 6 KRUV HIIHW ©QHUJLH

$POULTXHV SEV
(XURSH OR\HQ 2ULHQW HW S$IULTXH (0($ SEV
$VLH 3DFLILTXH SEV
727%/ SEV

D 50VXOWDW RSOUDWLRQQHO FRXUDQW FKLIIUH G@DIIDLUHV

/H UOVXOWDW RSOUDWLRQ®POUE R XOINVDML GRL OO L FRIWH BXHXHBRWVWUH HQ FURLVVDQFH SXI

+RUV HIIHW ©@MHPDUHIH RSOUDWLRQQH O CBHR [SQ\R Y UGHDERD WEEHS SV /P BI X W U H 7ZRXWHV OF
DFWLYLWOV FRQWULEXHQW FHWWH FURLVVDQFH VRXWHQXH QRWDPPHQW SDU GxLPSRUYV
ODUFKDQG 6DQW® HW %OHFWURQLTXH /D KDXVVH GHV SUL[ SDUWLFLSH ©JDOHPHQW OxDF
ODUFKDQG /HV DFWLYLW®OV ,QGXVWULHO ODUFKDQG HW GDQV XQH PRLQGUH PHVXUH 6DQWO®
PDUJH GH OD JRQH $POULTXHYV

/H UOVXOWDW RSOUDWLRQQH(G NWRXODQYNW GHOO®DLRQYHGHRBXKRXVVH SXEOLOSDEGHUDSSRUW DX
HUVHPHVWUH /D PDUJH RSOUDWLRQQHOOH HV®RHQWWR WGMHHEDRF&OK R U BVBIWRHMDGEGRHIWI LOHX
HUVHPHVWUH /IXxDFWLYLW® ,QGXVWULHO ODUFKDQG D OD SOXV IRUWH FRQWULEXWLRQ
JHVWLRQ UHOXWLYH GHV SUL[ /HV HIILFDFLWOV VRQW ©JDOHPHQW VLJQLILFDWLYHV GDQV O
GHV HIITHWV GX SODQ GH WUDQVIRUPDWLRQ GH OD 6DQW® 'RPLFLOH HQ )UDQFH

(Q$VLH 3DFLIOHXHOVXOWDW RS©OUDWLRQ®HO OALRQUD GHRI WIBW VY HOSXEOL@RWHHIITHW ©QHUJLH

OD PDUJH RSOUDWLRQQHOGSRLYWRI IGHH\BDBEWEHHY LW©O© % OHFWURQLTXH HVW OH SUHPLHU FRQWUL
GH QRXYHDX[ YROXPHV UHOXWLIV SURYHQDQW GH GOPDUUDJHV HW PRQW®©OHV HQ SXLVVDQFH
HQ $VLH E©QOILFLH ©JDOHPHQW GxHIILFDFLWOV LPSRUWDQWHY GDQV OHV DXWUHV DFWLYLW

,QJ«QLHULH 7HFKQRORJLHV

/H UOVXOWDW RSOUDWLRQQHO FRXUDQW GHPQOQURQY HIMMHNHRMVKQRDRJILHARDWWHL Q@HV Y H (
HQ OLJQH DYHF OHV REMHFWLIV PR\HQ WHUPH GH OxDFWLYLW®

SHFKHUFKH '« YHORSSHPHQW HW )UDLVY GH KROGLQJ

/HV GOSHQVHV GH 5HFKHUFKH '©YHORSSHPHQW HW PHBOURQV GHGIKRIBRGLH THOO " YHQSD U
UDSSRUWVBRHVWUH &HOD VXxH[SOLTXH HQ SDUWLFXOLHU SDU OD PLVH HQ SODFH GX SUF
QRWDPPHQW OD FUODWLRQ GxXQH 'LUHFWLRQ ,QGXVWULHOOH *URXSH
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3HUIRUPDQFH GX HU VHPHVWUI

568/7%$7 1(7

/HW D XWUHV SURGXLWYV HW FKDSU®VHB®KOQW DXRQRIRIOEHR G 05X BNKHIRHN W U H /HV DXWUHV FKELC
RSOUDWLRQQHOOHV Vx©O"YHQW PLOOLRQV GxHXURV HW LQFOXHQW HQ SDUWLFXOLHU C
DWWHLJQHQW PLOOLRQV GxHXURV HW FRPSUHQQHQW QRWDPPHQW GHV SOXV YDOXHV GH F

/THUOVXOWDW MXEDMFEEBUWLOOLRQV BWHXYRROOLRUH SDU UDSSRUW AUVHPHBWURIQV GxHXL

,O FRPSUHF@GWKGH OD GHWMWH QRWMOLRQV GxHXURV HQ EDLVVH GH TXL EOQOILFLH G
FR»WV GH IDFWRULQJ /H FR»W PR\HQGGRL QR HG & @IV HHPH\W W HS D U HADHBRSHRWAMU H DRV DXWUH'
SURGXLWVY HW FKDUJHV ILQDQFLHUV VXx©O YHQW PLOOLRQV'GHRKVRWH FRPADEBDWUYVH

VXH[SOLTXH SULQFLSDOHPHQW SDU OD GLPLQXWLRQ GHV FKDUJHV OLOHV OD SULVH HQ FRI
HVW EHDXFRXS SOXV IDLEOH TXxHQ

/IDFKDUJH GxHRSYWSHLOOLRQV GWYRIXWRMY WDX[ HIIHFWLI GREPBW® GIBU XQH VXUFKDUJH H[FH
GxLPS'WV HQ )UDQFH HQ TXL HYW SDUYWHLROWOMPH QW BRESXQ@ HOHWXH[FHSWLRQQHO ,0 VH
HVHPHVWUH

IDTXRWH SDUW GX UGVXOWDW GHV VRFLMX\Q®ND PCUWNO HRQITEKkMEORQFH

/DSDUW GHV LQWOU3WV PLQRULWDDWNWVHE®R QY® LGRK) W GHREHDMIEPW QHWWDEOH SDU UDSSRUW F
DX"WHPHVWUH

/HUOVXOWDW QHW S VU @&WIDEOURXSELRQV BXHXHRNVWUH HQ KDXVVH GH HQ GRQQ®OH
GH KRUV HIIHW GHHRNMEONWDW QHW SDBWUEX QWROSMDEOLRPLOOLRQV GMHXDRVVH SXEOLOH
GH HW GH KRUV HIITHW GH/HKD@MXOWDW QHW UOFXUUHQW SBQW [GEGXXDRWSE D NAXW FRCD
HI[FHSWLRQQHOOH GxLPS"WV HQ )UDQFH SRXU PLOOLRQV GXxHXURV HW OHV LPSDFWV UO
GDQV OH SDVVO® SRXU PLOOLRQV GxHXURYV

/HEOQOILFH QHW DDMWBEBNRURY SDUHFWRWH SURJUHVVIRQ GHHS SRYWPBIX W UH HQ OLJQF
DYHF Ox©YROXWLRQ GX UOVXOWDW BDE®OIEBH VD W YO XS HHNOXEHSRD® DXYW HRGHD R P E U H
PR\HQ GxDFMQ FQUFXODWLRQ UHWHQX SRXU OH FDOFXO GX E©OQO®ILFH QHW SDU DFWLRQ DX

<92/87,21 '8 120%5( 'U$&7,216

o [N

1RPEUH PR\HQ GxDFWLRQV HQ FLUFXODWLRQ

9RLU GOILQLWLRQ HW UOFRQFLOLDWLRQ HQ DQQHI[H
,QFOXW XQH FRQWULEXWLRQ GH GH O $UJHQWLQH GDQV XQ FRQWH[WH G K\SHULQIODWLRQ HQ IRUWH I
9RLU DQQH[H
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5$33257 'j$&7,9,7°
3HUIRUPDQFH GX HU VHPHVWUH

O9ODULDWLRQ GH OD GHWWH QHWWH

/DFDSDFLW® GxDXWRVkQ@DQYHI PRHIGOMLRQV BXHXHRMVWUH HQ KDXVVH GH HQ GRQQOH
GH KRUV HIIHW GH(GREBQIBRIJUHVVHH®HH[FOXDQW OD VXUFKDUJH H[FHSWLRQQHOOH Gx|
HUVHPHVWUH XQH LQGHPQLW® FO L'Y\QMP HYRHSIW L R QHMA @G H IDIKW GH FKDQJH

/D KDXVVH OLPLWIEHOGRIQV G3HMRRM HQ IRQGYV GHWRXSBP HIVESRUW DX GOFHPEUH V x b
SDUWLFXOLHU SDU XQH UOGXFWLRQ GX SURJUDPPH GH IDFWRULQJ TXL LPSDFWH OD KDXVV
QRWDPPHQW OHV UOVHUYHV GxKOOLXP VWRFNOHV GDQV OD FDYHUQH GX *URXSH HQ $0O0Ot
HUYVHPHVWUH

/HIOX] QHW GH WUOVRUHULH JOQOU® SDU OHV DFWLYLW®OV RSOUDWLRQQHOO HDW VDLW Y D
PLOOLRQV GHEBXKRXVVH GH HQ GRQQOHV SXECR®WHW IHMW GEHS FUDWDSSRUW DX
HUYHPHVWUH

/HVBDLHPHQWYV VXU LQYNY®WYEORNYRAINWOLRQV GONMXIURAOXHQW OHV SDLHPHQWYV VXU LQYHVW
KDXWHXU GH PLOOLRQV GxHXURV HW OHV LQYHVWLVVHPHQNM QXQW F IGHU \F HYR/X B Q
GxLPPRELOLVDWLRQ VDWW xRV LWV GMHKQRUXHQW OD FHVVLRQ GHV DFWLYLWOV ,QGXV)
6DQW® 'RPLFLOH DX -DSRQ HW HQ *X\DQH

/D GHWWHDXHWWMLQ DWWHOQWRQV GkMXWDRWVH GH PLOOLRQV GxHXURV SDU UDSSRU\
KDXVVH GH PLOOLRQV GxHXURV SDU UDSSRUW DX GOFHPEUH DSU"V OH SDLHPHQW GH
/H UDWLR GH GHWWH QHWWH VXU IRQGYV SURSUHV DMXVW®© GH OD VDLVRQQDOLW® GX GLYL

/HUHWRXU VXU FDSLWDX[ HPSOR\OV DWW 8 H PBXWVHBRZWUH 52& (/WOFXUUHQWWHLQW
,O SURJUHVVBRAKWY GEHDEDVHSSRUMPEXWUH HW VH PDLQWLHQW VLJQLILFDWLYHPHQW DX
GX SODQ VWUDW®JILTXH $GYDQFH

-<O,66,21 2%/,*$7%,5( 9(57(

n $LU /LTXLGH D UODOLV® DYHFRRXFVLR QX RIEOLR DBHQCPH ORI @*+H X URNU V DYHF XQH
PDWXULWO® GH X@®R»W JOREDO SRXU $LSDIUTRIPGHUBRKSH XWLOLVHUD OH SURGXLW GH Ft
ILQDQFHU RX UHILQDQFHU GHV SURMHINYVHWEBQPOGMLISGUWLEBROLGID GDQV OHV GRPDLQHV
GHV JD] GH OxDLU EDV FDUERQH &HWWH ©PLVVLRQ REOLJDWDLUH YHUWH VxLQVFULW GDQ
WRXWHV GHX[ DOORX©HV HQ WRWDOLW®

9RLU GOILQLWLRQ HW UOFRQFLOLDWLRQ HQ DQQHI[H
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3HUIRUPDQFH GX HU VHPHVWUI

3HUIRUPDQFH H[WUD ILQDQFLOUH

$X "WHPHVWUH WRXWHYV OHV DFWLYLWOV &) DORX SH R/R @®\W HQIDW OFHYHGDQV OD

n

(Q*UDQGH ,QGXOHNEGEOMHORSSHPHQW GHV SURMHWY OLOV OD WUDQVLWLRQ ©QHUJOWLTXH

PLOOLDUG GXxHXURV GXxLQYHVWLVVHPHQW GDQV GHX[H&O H F 0/:U RE@\YW YOLHV F®HE U H DE}G A RIQDVLLE
WHUPH SRXU SURGXLUH GH OxK\GURJ ' QH EDV FDEERDHUBNH B B R/QWIRE MAD MWD DRQH XW M U OHH C
IRXUQL@W®HHAWAK.FLWO GJAFIUEER@OMHD QW XQH FDSDFIVKOSWR VBRQMW GEXDUERQDWLRQ GH Ol
SURGXFWHRI®] GH OxDLU HW GxK\GURJ " QH

/IXDFW LQGWEWULHO EEUFXIDBGH"GAHHOWLILFDWLRQHY) @D HPDJIJQH TXL IDYRULVHUD OH GOYHI
YHQWHV GxK\GURJ'QH UHQRXYHODEOH /XxLQYHVWLVVHPHQW 2GEQR J®QHT@ RSXYMOIDHD LXH D ¢
©JDOHPHQW ©WGOVGOFEH GW LDHX

'DQV ®DQW®xREYR5,* P UHQFRQWUH XQ IUDQF VXFF'V DYHF OD VLJQDWXUH GH FRQWUDWYV
SRXU OD IRXUQLWXUH GH JD] POGLFDX[ FHUWLILOV EDV FDUERQH

(Q% OHFWUR®DRDXHOH FDGUH GxXQ FRQWUDW ORQJ WHUPH DYHF XQ FOLHQW DFWHXU PDMH
SURGXLURQW GHV JD] YHFWHXUV H® @WU DLW B@WDHIER®YHYHPHQW GH Ox

(QILQ OxDEWELYILAMELH 7 HPKD RRRUGBMVODUDQGH XQLWO© GH OLEXORRPWRHRRKHGHDEGH  OD
UODOLVDWLRQ GxXQLHUBVMHRFOIS\EDR® MW YWRFNDJH GH GLR[\GH GH FDUERQH % (&&6 HQ 6

$X GHO GH OxDVSHFW FOLPDWLTXHY\SHBPHNYWXIHGH D OF P@ UEQEIY MG BIFHH B W L R Q SEIR |® QHG0LX/
&H VRQW GOVRUPDLYV GHYV VLWHV GH SURGXFWLRQ VLWX©V HQ JRQH GH KDXW VWUHVV K\
QRXYHDX VWDQGDUG GX *URXSH

5HQHZDEOH )XHO RI 1RQ %LRORJLFDO 2ULJLQ FDUEXUDQW UHQRXYHODEOH GZ@RULJLQH QRQ ELRORJLTXH
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&\FOH G LQYHVWLVVHPHQW

&<&I( "' ,19(67,66(0 (%%

'<&,6,216 '0,19(67,66(0(17 (7 ,19(67,66(0(176 (1 &2856

$X "VHPHVWUH GOFQWNRQV GxLQYHVWLVVHPHQW V>QEGKI/ECLLIVHVGH GIWY | DQCDGRHE IY R ® CULHDAURAUVG
GxHXUR® IRUWH FURLVVBQPHUGIS SKRUKMP BXW UH

/HVGOFLVLRQV GxXxLQYHVWLVWHPRIQOYW QEXDWURE® GG XDRXWVH GHDU UDSSRUW PLOOL
GxHXURWVVIHPHVWUH

n /HJURXSH FRQIRUWH VD SR&WOWEWQ RERL DRAOHOHULMQDQW GDQV SOXVLHXUV XQLWOV GH SUR
SXUV GDQV WRXWHV OHV UGJLRQV XQ SURMHW GH SOXV GH PLOOLRQV GxHXURV SRXU
$OOHPDJQH SOXV GH PLOOLRQV GH GROODUV DPOULFDLQV SRXU XQ FOLHQW GH SUHP
GXLQYHVWLVVHPHQW VXU OHV VLWHV GH WURLVY FOLHQWY HQ &KLQH HW HQYLURQ PLOOL!

n (Q*UDQGH ,QGXMWUQNHVWLVVHPHQW VXSSOO©P HOWDLLRHY W UHWSOREOFQB S DRMHW PDMHXU C
%D\WRZQ DX 7H[DV %WDWYV 8QLV ,O FRUUHVSRQG OxH[WHQVLRQ GHV DFWLYLWOV GxLC
FOLHQW DILQ GxDYDQFHU VXU OH SURMHW MXVTXx OD SULVH GH GOFLVLRQ ILQDOH GxLQ"®
LQYHVWLVVHPHQWY FRQWULEXHURQW DX GOYHORSSHPHQW GX UOVHDX GH FDQDOLVDWLRC
OxDLU GDQV OH FDGUH GX UHQRXYHOOHPHQW GxXQ FRQWUDW ORQJ WHUPH DYHF 'RZ H
QRXYHDX[ FRQWUDWY FOLHQWV (Q ,WDOLH $LU /LTXLGH LQYHVWLUD GDQV GHX[ QRXYHO(
DFLOULH DYHF XQ IRXU DUF ©OHFWULTXH

n 3RXU DFFRPSDJQHU OD FUR QBGKYQFH. DR ODMHFKDEXSH D GOFLGO GXxLQYHVWLU GDQV SOXVL
SURGXFWLRQ GH JD] GH OxDLU GDQV GLIIOQUHQWV SD\V Gx$VLH /HV GOFLVLRQV FRQFH!
ELRJOQLTXH HQ $XVWUDOLH XQ FHQWUH GH UHPSOLVVDJH GH ERXWHLOOHY HQ &KLQH HW
DX[ %WDWV 8QLV

/HVGOFLVLRQV GXxLQYHVWLVWHPHDEO LVFBQ@ELRQV G XHXUHRWH VW U H (OOHV FRPSUHQQHQW F
DFTXLVLWLR@GXGDMWL D& TN FHIMPAWYV 8QLY HQ &KLQH DX %UOVLO HW HQ (VSDJQH HW O
$OOHPDJQHEGMAWOODGRPLFLOH

/JHWLQYHVWLVVHPHQWY HQ FRXUVLQXHWVOWKMQWQEDFNORJ { DWWHLJQHPMO GDDQ B X DX URFR L

KDXVVH SDU UDSSRUW P ' O/OW DRIGUWWE HH X URYHEIXLQYHVWLVVHPHQWY HQ FRXUV VRQW GL
SURMHWY GDQV WRXWHV OHV JORJUDSKLHV /HPWOIOWD UG SR/ HEBIROVEL V & H P HSURW HWR\L VG D ¢

%0 O HF W U RIALTX HG H VRLWPS OBV DGH V \GROW URME D QAW LRQ ©QHVIOWILWXHILQFLSDOHPHQW G

n PLOOLRQV GH GROODUV DPOULFDLQV SRXU OD SDUW GX SURMHW FRQWUDFWXHOOHPHQ\
VXU XQ WRWDO GXLQYHVWLVVHPHQW GH PLOOLRQV GH GROODUV DPOULFDLQV

n HQYLURQ PLOOLRQV GXHXURV SRXU OD SUHPL"UH WUDQFKH GxLQYHVWLVVHPHQW GDQ
3D\V %DV TXLIDMEREMMGKXQ FROMWEQ WP H DYHE 7RED GHULHY € QRMUTXH O GERMRQ [ICDBI GIOYHAHP HOAD ©@ SUVH HQ
MXLOOHWWULPHVWUH SRXU XQ PRQWDQW WRWDO GXLQYHVWLVVHPHQW GH SOXV GH PLO

n SOXV GH PLOOLRQV GxHXURV SRXU OH SURMHW Gx©OHFWURO\VHXU 1RUPDQG x+\ 0: )

IRXUQLU OH FOLHQW 7RWDO(QHUJLHY GDQV OH FDGUH GxXQ FRQWUDW ORQJ WHUPH

n SOXVLHXUV DXWUHV SURMHWY PDMHXUV WHDUWREXHVGOXN ZQLOCKACGCIHR EIQRH 605SDUWLU GHYV
ELRIJOQLTXH GHV ELRUDIILQHULHY GH 7RWDO(QHUJLHV *UDQGSXLWV HW /D 0"GH HQ )U
3DVUDV SIRVB RIKRY  SRXUGESFDUERCHUD SAXV J UDQCH XQW® GH SURGXRIRQ GK\ GURI™ CH GX * URXSH HQ ( XURSH

'<0$55$*(6

/HVSULQFLSDX[ GOPDDODYVHPX VW UH LQFOXHQW

n HQ $VLH 3DFLILTXH XQLWOV GH SURGXFWLRQ GH JD] YHFWHXUV SRXU GHV FOLHQWYV
G LQYHVWLVVHPHQW GH SOXV GH PLOOLRQV GXxHXURV XQH XQLW® GH SURGXFWLRQ GH

GHV JD] GH OxDLU $68 SRXU IRXUQLU ([[RQORELO 6LQIJDSRXU XQ FHQWUH GH UHPSOLV
DXSU"'V GH :DQKXD &KHPLFDO *URMBPHYWKHQH DOSU"V VLIQDWXUH GxXQ FRQWUDW ORQJ

n HQ (0($ XQH QRXYHOOH LQVWDOODWLRQ GH SURGXFWLRQ GH JD] UDUHV HQ $IULTXH GX
©OTXLSOH GxXQ VIVW'PH GHEDBWOBH GX &2

n DX[ %WDWV 8QLYV WURLY SHWLWV JOQOUDWHXUV GH JD] VXU VLWH SRXU XQ IDEULFDQW GH

/IDFRQWULEXWLRQ DGGLWLR®YHCRK VDX W HQWHVLVVDQFH HW GHV G CORPDOLOLIRIGW GXEOQURWO V
HUVHPHVWUH 6XU OxDQQOH HOHOHWEHYUDHW 2W PH GRIPFBQU\. \GKkHXURYV

+RUV DFTXLVLWLRQ G $LUJDV HQ

9LVLRQ3RZHU 6HPLFRQGXFWRU ODQXIDFWXULQJ &RPSDQ\ 960& FRHQWUHSULVH IRUPOH SDU 9DQJXDUG
6HPLFRQGXFWRUV 1 9

,QFOXW OHV SURMHWY LQGXVWULHOV GH FURLVVDQFH GZXQ PRQWDQW GZLQYHVWLVVHPHQW VXSOULHXU
%LR 605 8QLWO® GH SURGXFWLRQ G@K\GURJ"QH SDU UHIRUPDJH GX POWKDQH OD YDSHXU 6WHDP OHWKDQ
PDWL"UH SUHPL"UH
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&\FOH G LQYHVWLVVHPH

23325781,7<6 '0,19(67,66(0(17

/HSRUWHIHXLOOH GxRSSRUWXQLW®OV GYHQNBINVOWVNVOWHDX Q L YAHIBOWDHY® GiE XMRIVQ

,0 UHVWH WUV G\QDPLTXH OHV QRXYHDX[ SURMHWVYV HQWUDQW GDQV OH SRUWHIHXLOOH
GXxLQYHVWLVVHPHQW GX VHPHVWUH SURMHWYV TXL TXLWWHQW OH SRUWHIHXLOOH HW HQWU/|
DYHF GH QRPEUHX[ SURMHW W UDRYWWLHY] OREVUEBMOXHQWHQW SOXV GH GX SRUWHIHXL
(XURSH HW DX[ %WDWV 8QLV (QYLURQ OH WLHUEWOERW RBS RBYBHYL MERVMAR\OF H©G B LDM D\F \M QY $
8QLV HW HQ (XURSH

/HSRUWHIHXLOOH WRWDDQFEOXPIRN WIXDQOWRNQW OHV RSSRUWXQLWOYV SOXV GH PRLVY HVW
UHFRUG FH VHPHVWUH HW GOSDVVH OHV PLOOLDUGYV GxHXURV ,0 FRPSUHQG QRWDPPHQW
OH VHFWHXU GH Ox% OHFWURQLTXH
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3ULQFLSDX[ ULVTXHV HW LQFHUWLWXGHYV

35,1&,3%$8; 5,648(6
(7 ,1&(57,78'(6

'DQV XQ FRQWH[WH JORSROLWLTXH R OHV WHQVLRQV LOWHUQDWLRQDOHV VH UHQIRUFHQW
DX"WHPHVWUH ,0V VRQW GOFULWY GDQV OH 'RFXPHQW G (QUHJLVWUHPHQW 8QLYHUVHO
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3(563(&7,9(6

$LU /LTXLGH HVWXHOW ERMUHBULVH GHDFERRVVYDMEHH GX *URXSHTKDW UK SSRYWRDERWSD B RWH
DFWLYOOMWKBDMHQW HQ IRQFWLRQ GX FRQWH[WH GH PDUFK® HW GHV RSSRUWXQLWO®OV

n 2SWLPLVDWLRQ GH O XWLOLVDWLR® GRWHXUNUBQ H[HV WO WVYRLVVDQFH QOFHVVLWDQW ¢
PD[LPLVDQW OD YDOHXU GH OD EDVH G DFWLIV ,0 HQJOREH GHX[ OHYLHUV SULQFLSDX]
UOVHUYRLU GH FURLVVDQFH SDUWLFXOL"UHPHQW SHUWLQHQW GDQV O HQYLURQQHPHQW D

n ,QYHVWLVVHPHQWY GDQV OHV DFWISYORLGWDPD WUOEM PRBDFHUNOV G LQQRYDWLRQ HW GH WHF
OHYLHU DOLPHQWH OD FURLVVDQFH SDU GHV LQYHVWLVVHPHQWY VWUDW®JLTXHY GDQV OH
GDQV O %OHFWURQLTXH VRQW XQ PRWHXU GH FURLVVDQFH VLJQLILFDWLI OH *URXSH F
PDMHXUV GDQV OD *UDQGH ,QGXVWULH Ox,QGXVWULHO ODUFKDQG HW OD 6DQW®

n /D WUDQVLWLRQ O©&HPRWHXXHEH FURLVVDQFH YD DX GHO GH O K\GURJ"QH EDV FDUERQH
FRPPH SRXU OH SURMHW ([[RQORELO DX[ %WDWV 8QLV HW GHV VROXWLRQV FRPSO"WHV GH

n $FTXLVLWMHRQ@WUQLHU SLOLHU GH FURLVVDQFH HQJOREH OHV DFTXLVLWLRQV FRPSOOPHQWL

&HV TXDWUH PRWHXUV GH FURLV\GHYFH @B QW LRRX WHEFQENNB/ME R *GHRXSH SHUPHW GH ILQDQF
LOYHVWLVVHPHQWY LQGXVWULHOSUR W DIP@BIQE HHWW D @V IRUPBRQWQ LIERHFRXENG XLUH HIILFDF
VWUXFWXUH GH FR»WV GX *URXSH SRXU V DGDSWHU O HQYLURQQH RHQ@WR D F W XOD J& I LYWRE :
*URXSH HW PHWPHWUWGGH PDQL"UH RSWLPDOH OHV PRWHXUV GH FURLVVDQFH OHV SOXV DSSU
RSSRUWXQLWOV ©OPHUJHQWHYV

JULPHVWUH DSU"V WULPHVWUH $LU /LTXLGH PDLQWLEBW RARFD GBI H @ DR WLHRXNS GELHG U © D
HQUHJLVWUH QRWDPPHQW XQH KDXVVH WORIRMDDMMW G3HH VBIR'EXN QW MWH OTH VRQ PRG"OH GxD|
VRXUFH GH FURLVVDQFH HI® GH N QSCUMFFRINOHDAH G H 15Q RILIQUWBYHF GxDRERMQROWLRQ GF

SRLQWY GH EDVH VXU GHX[ DGV KRUWW HHHXIMD @B HOH ISURMHWY HQ FRXUV GxH[OFXWLRQ DW!
UHFRUG

$LU /LTXLGH SRXUVXLW DLQVL VD WUDMHFWRLUH /H *URXSH FRQILUPH VD FDSDFLW® DXJI
UODOLVHU XQH FURLVVDQFH GX UOWKD@QIHVFREWWEFWUHHQW HW DWWHLQGUH VRQ DPELW
SRLQWY GH EDVH GH VD PDUJNRSEO©DDW LRXQQMHKEO HL Q

ODUJH RSOUDWLRQQHOOH KRUV HIIHW ©QHUJLH 50VXOWDW QHW UOFXUUHQW KRUV RSOUDWLRQV H[FHSWL
FRXUDQW
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$QQHI[HV

$11(;(6

, QGLFDWHXUVY GH SHUIRUPDQFH

/HV LQGLFDWHXUV GH SHUIRUPDQFH XWLOLVOV SDU OH *URXSH TXL QH VRQW SDV GOILQLV C
FRQIRUPLW® DYHF OD SRVLWLRQ GH 0x$0) VXU OHV LQGLFDWHXUV DOWHUQDWLIV GH St
&HV LQGLFDWHXUV VRQW OHV VXLYDQWYV

n ,PSDFW GX FKDQJH GH Ox©QHUJLH HW GX SOULP"WUH VLJQLILFDWLI

9DULDWLRQ FRPSDUDEOH GX FKLIIUH GxDIIDLUHV HW GX UOVXOWDW RSOUDWLRQQHO FRXUL
ODUJH RSOUDWLRQQHOOH HW PDUJH RSOUDWLRQQHOOH KRUV ©QHUJLH

50VXOWDW 1HW 5O0FXUUHQW SDUW GX *URXSH

50VXOWDW 1HW 50FXUUHQW KRUV FKDQJH

50VXOWDW 1HW +RUV ,)56

50VXOWDW 1HW 5@FXUUHQW +RUV ,)56

(IILFDFLW®OV

5HQWDELOLW® GHV FDSLWDX[ HPSOR\OV 52&(

52&( UOFXUUHQW

> 5 5 S 5 S S S S

¢),1,7,21 (6 ,03$&76 '8 &+$1*( '( /U<1(5*,( (7 '8 3<5,0875( 6,*1,),&$7,)

/HV JD] SRXU OxLQGXVWULH HW OD VDQW® QH VXH[SRUWDQW TXH WU"V SHX OxLPSDFW GHV '
HVW OLPLWO® OD FRQYHUVLRQ GHV OWDWYV ILQDQFLHUV HQ HXURNIIFRX G H FKI\WOHDOHYO ®L W
VXU OD EDVH GHV DJU®JDWV GH OD SOULRGH FRQYHUWLY DX WDX[ GH FKDQJH GH OD SOULRG

3DU DLOOHXUV OH *URXSH UOSHUFXWH VHV FOLHQWY OD YDULDWLRQ GHV FR»WV GH 0Ox®
LQGH[OH LQWO®JU®©®H OHXUV FRQWUDWY PR\HQ HW ORQJ WHUPHV &HOD SHXW FRQGXLUH X(
OD EUDQFKH G DFWLYLW® *UDQGH ,QGXVWULH G XQH S©OULRGH O DXWUH VHORQ OD IOXFWX

8QHIIHW ©OGHVWNIADOFXO0O® VXU OHV YHQWHY GH FKDFXQH GHVY SULQFLSDOHYV ILOLDOHY GH OxD
GOWHUPLQHU OxLPSDFW ©QHUJLH SRXU OH *URXSH /H WDX[ GH FKDQJH XWLOLV®© HVW OH \
QLYHDX GxXQH ILOLDOH OD IRUPXOH VXLYDQWH GRQQH OxLPSDFW ©QHUJLH FDOFXO® UHVSH

,PSDFW ©QHUJLH
3DUW GHV YHQWHY LQGH[OH VXU O ©QHUJLH DQQO®H 1 [ 3UL[ ©QHUJLH PR\HQ DQQOH 1 3

&HW HIIHW GH OxLQGH[DWLRQ GX JD] QDWXUHO HW GH Ox©OHFWULFLW® QxD SDV GxLPSDFW
[xHIITHW GH SOULP"WWRWUBYBEREOWLOXLPSDFW VXU OHV YHQWHYV GH WRXWH DFTXLVLWLRQ
*URXSH &HV YDULDWLRQV GH SOULP"WUH VRQW GOWHUPLQOHV

n SRXU OHV DFTXLVLWLRQV GH OD SOULRGH HQ GOGXLVDQW GHV DJU©JDWV GH OD S©OULRGH

n SRXU OHV DFTXLVLWLRQV GH OD SOULRGH DQWOULHXUH HQ GOGXLVDQW GHV DJU®GJDWYV
AUMDQYLHU GH OD SOULRGH HQ FRXUV MXVTX OD GDWH DQQLYHUVDLUH GH O DFTXLVLWLR

n SRXU OHV FHVVLRQV GH OD SOULRGH HQ GOGXLVDQW GHV DJU®JDWV GH OD SOULRGH SU«
MRXU DQQLYHUVDLUH GH OD FHVVLRQ

n SRXU OHV FHVVLRQV GH OD SOULRGH DQWOULHXUH HQ GOGXLVDQW GHV DJUG®JDWV GH OD
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5$33257 'j$&7,9,7°
$QQH[HV

&DOFXO GHV LQGLFDWHXUYVY GH SHUIRUPDQFH

9$5,$7,21 &203$5%%/( '8 &+,))5( 'U$))$,5(6

(

7 '8 5<68/7%$7 23<5%$7,211(/ &285%17

,O0 VxDJLW GH OD YDULDWLRQ GX FKLIIUH GxDIIDLUHV HW GX UOVXOWDW RSOUDWLRQQHO FR>
HW GX SOULP"WUH VLJQLILFDWLI GOFULWYV FL GHVVXV

n

'DQV OH FDGUH GHV WQDQVIRVUIPYDHWL EM GHV* DRYABAWMAEGNLH &RQVWUXFWLRQ HW ODUFK®©
7HFKQRORIWMXVLRYMDQIYHHU VHLOXGxXQH QRXYHOOH DFWLYLW® ,GRXYLKQ LMD QDPHARERWR
XQLTXH DYHF XQH YLVLRQ HW GHV REMHFWLIV FRPPXQV FHWWH QRXYHOOH RUJDQLVDW
FRQWULEXHU VD FURLVVDQFH HQ IRXUQLVVDQW XQ F\FOH GXxLQQRYDWLRQ SOXV LQW®JUE
GHV H[SHUWLVHV &HUWDLQHV DFWLYLWOV SULQFLSDOHPHQW OH %LRJD] HW OH ODULWL
7HFKQRORJLHVF@DRYVWI ,QGXVWULHO ODUFKDQG

/IDFURLVVDQFH FRASHBAOWE GOHHIIHW SOULP"WUH OL®© DX WUDQVIHUW LQWHUQH GH FHUWDLQ
PDLV LOBPOKRQWULEXWLRQ OLOH OD FURYMPEHRYWHW KEH FHV DFWLYLW®OV DX

9DULDW (ITHW GH (I1HW BeNsXSNNAYY
(IlHW GQHHW GX JDJ(IIHW GHSOULP"WUWUDQ
HQ PLOOLRQV G@HXURYV SXEO FKDQJH QDWXUB ®OHFW WILBIQW €L F D WLLQ W HIEE=XEoX0]
&KLIIUH G DIIDLUHYV
*D] 6HUYLFHV D
(ITHWV HQ o)
,QJOQLHULH 7HFKQRORJLHV P
(ITHWV HQ 0 0 0
*URXSH
(1ITHWV HQ o) o

50VXOWDW RSOUDWLRQQHO FRXUDQW

*D] 6HUYLFHYV

(1ITHWV HQ o) o 15)
,QJOQLHULH 7HFKQRORJLHV
(1ITHWV HQ o) o 15)
*URXSH
(ITHWV HQ 0 0 (o] 0
D 9DULDWLRQ SXEOL©®H FDOFXO®©H VXU OH FKLIIUH G@DIIDLUHV SXEOL@'UNZD[R@YIUHWUDLW@LGJXD/QLCD[HCDNIHUW C

n

3DU DLOOHXUV ©JDOHPHQW GDQWOB FVIRUR BoMLVR QEMUADWK B W G H) WH HXHOG M FAQ IFO EXW
G DQQOH HQWUH OHV DFWH YHW @@ GXN\DWGIHH M CXVMMID QG HQ $POULTXHV [/ LPSDFW SOULP"W
FURLVVDQFH FRPEHDXWEDELNWOWILQ GH SHUPHWWHH XQYROMPWRQH BKYVHFMWAHQWH GH FHV G

9DULDWLRQ 6

&KLIIUH G DIIDLUHV 9DULDWLRQ 6 (1IHW GH W FRPSDUDEO
HQ PLOOLRQV G@HXURV FRPSDU LQWHUQH
*UDQGH ,QGXVWULH
ITHWV H
$POULTXHV ( Q
,OGXVWULHO 0DUFKDQG
(ITHWV HQ
*UDQGH ,QGXVWULH
D] GHUYLFHy HWV HQ
] JOGXVWULHO 0DUFKDQG
(ITHWV HQ
&HW DMXVWHPHQW Q D\D QW' DY P&WIB WD W®XDKL GBHWVRKWRUWSDEOBKY FRPSDUDEOHY WHO
RQW ©W®© SXEOLOHV HQ DYULO HW OHV FURLVVDQFHY FRPSDUDEOHV DSU"V QHXWUDOLVDV
7 DS
&URLVVDQFH FRPAEODUDEOH 3XEOLOH DX QHXWUDQ(

$POULTXHYV

*UDQGH ,QGXVWULH

QGXVWULHO ODUFKDQG

*D] 6HUYLFHV

*UDQGH ,QGXVWULH

QGXVWULHO ODUFKDQG
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5$33257 'j$&7,9,7°
$QQH[HV

0$5*( 23<5%$7,211(//( (7 0$5*( 23<5%$7,211(//( +256 <1(5*,(

/D PDUJH RSOUDWLRQQHOOH FRUUHVSRQG DX UDWLR GX UOVXOWDW RSOUDWLRQQHO FRXUDC
HITHW ©QHUJLH FRUUHVSRQG DX UOVXOWDW RSOUDWLRQQHO FRXUDQW TXL QxHVW SDV

FRQWUDFWXHOOHPHQW UHIDFWXU©®V DX[ FOLHQWY GH OD *UDQGH ,QGXVWULH GLYLV® SDL
UDWWDFK® OxHIIHW GH FKDQJH FRUUHVSRQGDQW /H FDOFXO GX UDWLR UOGVXOWDW RS©OUDW
OxHIITHW ©QHUJLH HVW UOGDOLV® DYHF XQ DUURQGL XQ FKLIIUH DSU"V OD YLUJXOH /D Y
GLIIOGUHQFH HQWUH FHV UDWLRY DUURQGLV FH TXL SHXW DERXWLU GHV ©OFDUWV SRVLWLI

DUURQGLYV
_ (IHHW GX JD] (IHHWB &) $POOLRUBWLRQ
6 QDW)@U}@O@OHF'\- H I HWe o il 6
&KLIIUH G DIIDLUHVURXSH - = -
*D] B6HUYLFHV = -
50VXOWDW RSOUDWURQSHO FRXUDQW - -
*D] B6HUYLFHV = -

ODUJH RSOUDWLRQ QBRXOSH
*D] 6HUYLFHV

D &RPSUHQG O@HIIHW GH FKDQJH DWWDFK® O@HIIHW ©QHUJLH FRQVLGOUO®
E +RUV HIITHW ©QHUJLH

5.68/7$7 1(7 5<&855(17 3$57 '8 *5283( (7 5<68/7$7 1(7 5<&855(17
3$57b'8b*5283( +256 &+$1*(

/H UOGVXOWDW QHW U©FXUUHQW SDUW GX *URXSH FRUUHVSRQG DX UOVXOWDW QHW SDUW GX
TXL QxLPSDFWHQW SDV OH UOVXOWDW RSOUDWLRQQHO FRXUDQW

9DULDWLRQ
6

$ 50VXOWDW QHW SDUW GX *URXSH O 3XEOL® - -
% %OO©PHQWYV VLIJQLILFDWLIV HW QRQ UOFXUUHQWY DSU"V LPS"WV VDQV LPSDFW VXU OH 52

n &R»WV GH OD /RL GH )LQDQFH HQ JUDQFH
n ,PSDFWV UOVLGXHOV HQ GHV ©OOPHQWYV TXDOLILOV GH QRQ UOFXUUHQWY GDQV OH SD

$ % 50VXOWDW QHW UOFXUUHQW SDUW GX *URXSH - =

& (IIlHW GH FKDQJH
$ % & 50VXOWDW QHW UOFXUUHQW SDUW GX *URXSH KRUV HIIHW GH FKDQJH

SEV
SEV

5.68/7$7 1(7 +256 ,)56b (7 5<68/7$7 1(7 5<&855(17 +256 ,)56b

50VXOWDW 1HW KRUV ,)56

$ 5O0VXOWDW 1HW 3XEOL®
% ,PSDFW ,%56

$ % 50VXOWDW 1HW +RUV ,)56 -
FRPSUHQG OD UOLQWOGJIJUDWLRQ GHV FKDUJHV GH OR\HUV GLPLQX®H GHV DPRUWLVVHPH

D /@GLPSDFW ,)56
G®@,)56

50VXOWDW 1HW UOGFXUUHQW KRUV ,)56

6 IR

$ 50VXOWDW 1HW 3XEOL®
% (OOPHQWYV VLIJQLILFDWLIV HW QRQ UOFXUUHQWY DSU"V LPS"WV VDQV LPSDFW VXU OH 52&

$ % 50VXOWDW 1HW UOFXUUHQW - - -

& ,PSDFW ,)56
$ % & 50VXOWDW 1HW UOFXUUHQW KRUV ,)56 - -
FRPSUHQG OD UOLQWOJIUDWLRQ GHV FKDUJHV GH OR\HUV GLPLQX®©H GHV DPRUWLVVHPHC

D /@LPSDFW ,)56
G@,)56

()), &%$&,7<6

/HV HIILFDFLWOV UHSUOVHQWHQW XQH UOGXFWLRQ S©OUHQQH GH OD EDVH GH FR»WV VXLWH
VRQW LGHQWLILOHY HW JOU©OHYV SDU SURMHW G HIILFDFLW® &KDTXH SURMHW HVW VXLYL SDI
$FKDWV 2SOUDWLRQV 5HVVRXUFHV +XPDLQHV HWF
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5$33257 'j$&7,9,7°
$QQH[HV

5(17$%,/,7< '(6 &$3,7%$8; (03/2<<6 U 52&(

/D UHQWDELOLW® GHV FDSLWDX[ HPSOR\©V DSU"V LPS"WV HVW FDOFXO®H SDUWLU GHV oW
VXLYDQW SRXU OD SOULRGH FRQVLGOU®O®H

$X QXPOUDWHXU UOGVXOWDW QHW KRUV ,)56 FR»W GH OD GHWWH QHWWH DSU"V LPS"WV S
$X GOQRPLQDWHXU PR\HQQH GH WRWDO GHV FDSLWDX[ SURSUHV KRUV ,)56 GHWWH QHW

6 6 &DO
HQ PLOOLRQV G@HXURV D E F 52&(

50VXOWDW QHW KRUV ,)56 - - - -

&R»W GH OD GHWWH QHWWH

TBX[ HITHFWLY G LPS'W

&R»W GH OD GHWWH QHWWH DSU"V LPS'W

50VXOWDW QHW &R»W GH OD GHWWH QHWWH DSU™-V LPS’W- -

' 7RWDO GHV FDSLWDX[ SURSUHV KRUV ,)56 - - - -

©DQRELQD""F’|WWH QHWWH - - -
OR\VHQQH GH WRWDO GHV FDSLWDX[ SURSUHV GHWWH QHWWH -

1XPOUDWH
E D F

528&(
D +RUV ©OYOQHPHQW QRQ UOFXUUHQW G LPS'W

52&( 5<&855(17
/IH 52&( UOFXUUHQW HVW FDOFXO® GH OD P2PH ID8RQ TXH OH 52&( HQ XWLOLVDQW OH UGVXO\

&DO
6 6 52&(
HQ PLOOLRQV G@HXURYV D E F UOF XU
50VXOWDW QHW UOFXUUHQW KRUV ,)56 - - - -
&R»W GH OD GHWWH QHWWH
1XPOUDWHXWDX[ HIIHFWLY G LPS"W
E D F &R»W GH OD GHWWH QHWWH DSU"V LPS"W

50VXOWDW QHW UOFXUUHQW KRUV ,)56
&R»W GH OD GHWWH QHWWH DSU"V LPS"W

7RWDO GHV FDSLWDX[ SURSUHV KRUV ,)56 - - -
FWwH QHwwH - R . _
OR\HQQH GH WRWDO GHV FDSLWDX[ SURSUHV GHWWH QHWWH -
52&( UOFXUUHQW

D +RUV ©YOQHPHQW QRQ UOFXUUHQW G LPS'W

"OQRPLQDWH
D E

&DOFXO GHV LQGLFDWHXUV"@H ISAFHMWRUPIDQFH

) )

7 (ITHW GH (ITHW 7
(ITHW GIHHW GX JD{IIHW GISOULP WWHUD Q
FKDQJH QDWXUHOOHFWUYLEFQW® FDWIQW HIE=EI]

&KLIIUH G DIIDLUHYV
HQ PLOOLRQV G@HXURYV

*D] B6HUYLFHV
(ITHWV HQ (o]

,QJOQLHULH
7THFKQRORJLHV

(ITHWV HQ o] o] o]
*URXSH
(ITHWV HQ o] o]
D 9DULDWLRQ SXEOLOH FDOFXO©OH VXU OH FKLIIUH G@DIIDLUHV SXEOLG"MR@YUHWUDL VIR LGX DRQQHON IHUW C

'DQV OH FDGUH GHV WQDWVDRMUPTHVLB® ONV* DENRIQ@ICHULH &RQVWUXFWLRQ HW ODUFK®)
7HFKQRORJLHV RQWHIXWDRYDWDX VHLQ GxXQH QRXYHOOH DFWLYLWO ,QHOWDHMQHW DFWEKQR
SULQFLSDOHPHQW OH %LRJD] HW OH ODULWLPH RQW ©OW® WUDQVIOU®OHV GH OxDFWLYLW®

ODUFKDQG

/IDFURLVVDQFH FRPASPQDW OHHIIHW OLO WH DSGEMU HR'WE B ) VBH@QABIKY GHV DFWLYLWOV WUDQVI®OU
,QGXVWULHO ODUFKDQG PDLV LQFOXW OD FRQWULEXWWRMHUMWAI OD FURLVVDQFH GH FHV DF
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5$33257 'j$&7,9,7°
$QQH[HV

&KLIITUH G DIIDIWUWHM BXWUH

3$5 *<2*58$3+,(

9DULDWLR@DULDWLRQ

&KLIIUH GxDHI® PUBIYLRQV G@HXURYV 7 7 SXEOL®RPSDUDEOH
$POULTXHV - - b
(XURSH OR\HQ 2ULHQW HW $IULTXH (0($ - - P
$VLH 3DFLILTXH - - b
*D] B6HUYLFHYV - - o F
,QJOQLHULH 7HFKQRORJLHV P
&+,))5( "' $))$,5(6 727%/ - - F
D 9DULDWLRQ SXEOL©H FDOFXO®©H VXU OH FKLIIUH G@DIIDLUHV SXEOL@'W‘!D[R@YUHWUDLW@ GX WUDQVIHUW
E /D FURLVVDQFH FRPSDUDEOH H[FOXW O@HIIHW GH SOULP"WUH OL® DX WUDQVIHUW LQWHUQH GHV YHQMW

OD FURLVVDQFH GH FHV DFWLYLWOV &HWWH FURLVVDQFH FRQWULEXH SPU(I\LULPHVWQH(O($ HW SRXU HQ
F ,QFOXW OD FRQWULEXWLRQ GH O $UJHQWLQH SRXU HQ IRUWH EDLVVH SDU UDSSRUW

3$5 %5$1&+( 021',$/( 'U$&7,9,7«

9DULDWLRQ@DULDWLRQ
&KLIIUH GxDHEDRUMHOLRQV G@HXURYV 7 7 SXEOL®RPSDUDEOH
*UDQGH ,QGXVWULH - - F
,QGXVWULHO ODUFKDQG - - b F
6DQWO - -
% OHFWURQLTXH
&+,))5( ' $))$.5(6 *$= 6(59,&(6 - = . N
D O9DULDWLRQ SXEOL©H FDOFXO®H VXU OH FKLIIUH G@DIIDLUHV SXEOL@'UMD[R@YUHWUDLW© GX WUDQVIHUW
E /D FURLVVDQFH FRPSDUDEOH H[FOXW OZHIIHW GH SOULP"WUH OL® DX WUDQVIHUW LQWHUQH GHV YHQWHYV
OD FURLVVDQFH GH FHV DFWLYLWOV &HWWH FURLVVDQFH FRQWULEXH SRXU H\NQL,FQI-G\MNMII-ULHO ODUFKDQ
F +RUV WUDQVIHUW LQWHUQH GZDFWLIV 9RLU DQQH[H GOGLOH
G ,QFOXW OD FRQWULEXWLRQ GH O $UJHQWLQH SRXU HQ IRUWH EDLVVH SDU UDSSRUW
,QIRUPDWLRQ JNRJUDSKLTXH HW VHFWRULHO
6
50VXOWDW 0DU 50VXOWDW 0DU
&KLITURSOUDWLRG@HOWL &KLITURSOUDWLRGOHDWL
HQ PLOOLRQV G@HXURV HW G DIIDLUHVFRXUDQW FRXUD G DIIDLUHVFRXUDQW FRXUD

$POULTXHV - -
(XURSH OR\HQ 2ULHQW HW S$IULTXH (0($ - -

$VLH 3DFLILTXH - -

*D] B6HUYLFHYV - - - S
,QJOQLHULH 7HFKQRORJLHV

50FRQFLOLDWLRQ o o (o) (6]
727%/ *5283( - - 5 5

&2175,%87,21 '( /U$5*(17,1( $8; 5<68/7%$76

/D FRQWULEXWLRQ GH Ox$UJHQWLQH HVW FDOFXO®H SDU GLIIOUHQFH HQWUH OHV PRQWDC
FRQVROLG®O®V HQ H[FOXDQW OHY GRQQ®OHV GH Ox$UJHQWLQH /D P2PH POWKRGH VxDSSOLTXH

&RQWULEXWLRQ GH Ox$UJHQWLQH *ODQGHULDWXRULHO
FRPSDUDEOH GX FKLIIH® GxDIIDLUHMGXVWULBEDUFKDQG 6DQW©&% OHFWU 7RWDO

$POULTXHV

7 o]
6 (o]
*D] 6HUYLFHV

7 o]
6 o]
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$QQH[HV

9DULD
+
+ 9DULDWLRQ +
SXEO ,PSDFW GH O ©Q ,PSDFW GX FKDQ FRPSDUDEOH
&URLVVDQFH ,PSDFW +RUV ,PSDFW +RUV _PSDFW +RUV
HQ *URXSH*URXSHUJHQWEQIHHQWIFQRXSHUIJHQWEQHHQWLOBWRXSHUIJHQWEQIHHQWLQH
&KLIIUH
GxDIIDLUHV
50VXOWDW
RSOUDWLRQQHO
FRXUDQW
ODUJH RSOUDWLRQQHOOH
KRUV HIITHW ©QHUJLH *URXSH SEV SDV G@OLPSDFW
50VXOWDW QHW
UOFXUUHQW
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(WDWV ILQDQFLHUYV

<7%$76 ),1%$1&,(56 &2162/,'<6
5«680¢<¢6
&RPSWH GH UOGVXOWDW FRQVROLG

% WDW GX UOGVXOWDW QHW HW GHV JDLQV HW SHUWHV
FRPSWDELOLVOV GLUHFWHPHQW HIQl FDSLWDX[ SURSUHV

%LODQ FRQVROLG® O

7DEOHDX GHV I0OX[ GH WUOVRUHULE FRQVROLG®
7DEOHDX GH YDULDWLRQ GHV FDSOVDX[ SURSUHV
BULQFLSHV FRPSWDEOHV O

I1RWHV DX[ ©OWDWYV ILQDQFLHUV FRQVROLG®V VHPHVWULHOV
UOVXPOV DX MXLQ (|

5DSSRUW GHV FRPPLVVDLUHV DX[ FRPSWHYV
VXU OXxLQIRUPDWLRQ ILQDQFL"UH EHPHVWULHOOH
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"7$76 ),1$1&,(56
% WDWYV ILQDQFLHUV FRQVROLGOV UOVXPOV

«<7%$76 ),1%$1&,(56 &2162/,'<6
5680«<«6

&RPSWH GH UNVXOWDW FRQVROLGN
HQ PLOOLRQV G HXURV 1RWHV HU VHPHVW

&KLIITUH G DIIDLUHYV

$XWUHV SURGXLWYV G H[SORLWDWLRQ

$FKDWYV

&KDUJHV GH SHUVRQQHO

$XWUHV FKDUJHV G H[SORLWDWLRQ

50VXOWDW RSOUDWLRQQHO FRXUDQW DYDQW DPRUWLVVHPHQWYV
'RWDWLRQV DX[ DPRUWLVVHPHQWYV

50VXOWDW RSOUDWLRQQHO FRXUDQW

$XWUHV SURGXLWY RSOUDWLRQQHOV

$XWUHV FKDUJHVY RSOUDWLRQQHOOHYV

50VXOWDW RSOUDWLRQQHO

&R»W GH OD GHWWH QHWWH

$XWUHV SURGXLWYV ILQDQFLHUV

$XWUHV FKDUJHV ILQDQFL"UHV

&KDUJH G LPS™W

4XRWH SDUW GX UOVXOWDW QHW GHV VRFLOWOV PLVHV HQ ©OTXLYDOHQFH
5% 68/7%$7 1(7

n,QWouUawVv PLQRULWDLUHYV

n3DUW GX *URXSH

50VXOWDW QHW H® B XDUFRWL R Q
50VXOWDW QHW GLEBROHISDBRWFWLRQ
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"7$76 ),1$1&,(56
% WDWYV ILOQDQFLHUV FRQVROLGO®

"WDW GX UNVXOWDW QHW HW GHV JDLQV HW
GLUHFWHPHQW HQ FDSLWDX[ SURSUHYV

HQ PLOOLRQV G HXURV HU VHPHVW HU VHPHVW

50VXOWDW QHW

% O©PHQWY FRPSWDELOLVOV HQ FDSLWDX[ SURSUHV

9DULDWLRQ GH OD MXVWH YDOHXU GHV LQVWUXPHQWYV ILQDQFLHUV
9DULDWLRQ GH OD GLIIOUHQFH GH FRQYHUVLRQ

% O©PHQWY UHF\FODEOHV XOWOULHXUHPHQW HQ UGVXOWDW

*DLQV SHUWHV DFWXDULHOV

% O©PHQWY QRQ UHF\FODEOHV HQ UGVXOWDW

% O©PHQWY FRPSWDELOLVOV HQ FDSLWDX[ SURSUHV QHWV G LPS WV
50VXOWDW QHW HW JDLQV HW SHUWHV FRPSWDELOLVOV GLUHFWHPHQW HQ FDSLWDX[ SURSU
N$WWULEXDEOH DX[ LQWOUaWV PLQRULWDLUHV

NSWWULEXDEOH DX *URXSH
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"7$76 ),1$1&,(56
% WDWYV ILQDQFLHUV FRQVROLGOV UOVXPOV

%LODQ FRQVROLGN
$&7,)HQ PLOOLRQV G HXURV 1irwHv  corHpreu TN

% FDUWV G DFTXLVLWLRQ

$XWUHV LPPRELOLVDWLRQV LQFRUSRUHOOHYV
,PPRELOLVDWLRQV FRUSRUHOOHYV

$FWLIV QRQ FRXUDQWYV

$FWLIV ILQDQFLHUV QRQ FRXUDQWYV

7LWUHV PLV HQ ©TXLYDOHQFH

,PS"WV GLIIOGUOV DFWLI

,QVWUXPHQWYV GOULY®V DFWLI QRQ FRXUDQWYV
$XWUHV DFWLIV QRQ FRXUDQWYV

727%/ '(6 $&7,)6 121 &285$176
BWRFNV HW HQ FRXUV

&OLHQWYV

$XWUHV DFWLIV FRXUDQWYV

,PS"W FRXUDQW DFWLI

,QVWUXPHQWY GOULY®OV DFWLI FRXUDQWYV

7TUOVRUHULH HW ©OTXLYDOHQWY GH WUOVRUHULH

727%$/ '(6 $&7,)6 &285%$176
$&7,)6 '(67,1%6 € S75( &% '% 6
727%$/ '(6 $&7,)6

3$66,) HQ PLOOLRQV G HXURYV IRWHYV G©FHPEU

&DSLWDO

3ULPHYV

50VHUYHV

$FWLRQV SURSUHV

50VXOWDW QHW O SDUW GX *URXSH

&DSLWDX[ SURSUHV GX *URXSH

,QWOUaWV PLQRULWDLUHYV
727$/ ' (6 &$3,7$8; 35235(6 {
BURYLVLRQV HW DYDQWDJHV DX SHUVRQQHO

,PS"WV GLIIOUOV SDVVLI

(PSUXQWY HW GHWWHV ILQDQFL"UHV QRQ FRXUDQWHYV

'"HWWHYV GH OR\HUV QRQ FRXUDQWHYV

$XWUHV SDVVLIV QRQ FRXUDQWYV

,QVWUXPHQWY GOULY®V SDVVLI QRQ FRXUDQWYV

727$/ '(6 3$66,)6 121 &285%$176
3URYLVLRQV HW DYDQWDJHV DX SHUVRQQHO

JRXUQLVVHXUV

$XWUHV SDVVLIV FRXUDQWYV

,PS"W SD\HU

(PSUXQWY HW GHWWHYV ILQDQFL"UHV FRXUDQWHYV

'"HWWHYV GH OR\HUV FRXUDQWHYV

,QVWUXPHQWY GOULY®V SDVVLI FRXUDQWYV

727%$/ '(6 3$66,)6 &285%$176

3$66,)6 '(67,1%6 $ S75( &%'% 6

727%/ '(6 3$66,)6 (7 '(6 &%$3,7$8; 35235(6

D 8Q GOWDLO GH O ©YROXWLRQ GHV FDSLWDX[ SURSUHV GX *URXSH HW LQWOU2WV PLQRULWDLUHYV HVW GRQQ
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"7$76 ),1$1&,(56
% WDWYV ILOQDQFLHUV FRQVROLGO®

7TDEOHDX GHV IOX[ GH WUNVRUHULH FRQVROL
HQ PLOOLRQV G HXURYV IRWHV HU VHPHVW

$FWLYLWOV RSOUDWLRQQHOOHV
50VXOWDW QHW O SDUW GX *URXSH
,QWoU2WV PLQRULWDLUHYV
$MXVWHPHQWYV

N'RWDWLRQV DX[ DPRUWLVVHPHQWYV

N9DULDWLRQ GHV LPS"WV GLIIOGUOV

Nn9DULDWLRQ GHV SURYLVLRQV

n4XRWH SDUW GHVY UGVXOWDWY QHWY GHV PLVHV HQ ©OTXLYDOHQFH

n30XV RX PRLQV YDOXHV GH FHVVLRQV G DFWLIV

N&R»W GH OD GHWWH QHWWH

Nn$XWUHV ©O©OPHQWYV VDQV LP'SDFW VXU OD WUOVRUHULH

&DSDFLW® G DXWRPLQDQFHPHQW
9DULDWLRQ GX EHVRLQ HQ IRQGY GH URXOHPHQW

$XWUHV ©OOPHQWYV DYHF LP'SDFW VXU OD WUOVRUHULH

J)OX[ QHW GH WU©OVRUHULH JOQOU® SDU OHV DFWLYLWOV RSOUDWLRQQHOOHV
2SOUDWLRQV G LQYHVWLVVHPHQWYV
$FTXLVLWLRQV G LPPRELOLVDWLRQY FRUSRUHOOHV HW LQFRUSRUHOOHYV

$FTXLVLWLRQV G LPPRELOLVDWLRQV ILQDQFL"UHV HW LQFLGHQFHYV GHV YDULDWLRQV GH
SOULP"WUH

3URGXLWYV GH FHVVLRQV G LPPRELOLVDWLRQV FRUSRUHOOHY HW LQFRUSRUHOOHYV

3URGXLWYV GH FHVVLRQV GH WLWUHV FRQVROLGOV QHWYV GH OD GHWWH QHWWH FOGOH HW C
FHVVLRQV G LPPRELOLVDWLRQV ILQDQFL"UHYV

'LYLGHQGHY UH8XV GHV PLVHV HQ ©OTXLYDOHQFH

JOX[ QHW GH WUOVRUHULH OL® DX[ RSOUDWLRQV G LQYHVWLVVHPHQW

2SOUDWLRQV GH ILQDQFHPHQW
"LVWULEXWLRQ

n/ $LU /LTXLGH 6 $

NOLQRULWDLUHV

$XIJPHQWDWLRQV GH FDSLWDO HQ QXPOUDLUH

$FKDWV G DFWLRQV SURSUHV

,QWOU2WV ILQDQFLH®Y GOFDLVVOV QHWYV

9DULDWLRQ GHV GHWWHYV ILQDQFL"UHYV

5HPERXUVHPHQW GHV GHWWHYVY GH OR\HUV

,QWouawVv VXU GHWWHY GH OR\HUV GOFDLVVOV QHWYV

7TUDQVDFWLRQV DYHF OHV DFWLRQQDLUHYV PLQRULWDLUHV

)OX[ QHW GH WUOVRUHULH OLO© DX[ RSOUDWLRQV GH ILQDQFHPHQW

,QFLGHQFHVY GHV YDULDWLRQV PRQOWDLUHY HW GX SOULP"WUH

9DULDWLRQ GH OD WUOVRUHULH QHWWH

75%625(5,( 1(77( $8 '% %87 '( / (;(5&,&(

75%625(5,( 1(77( € /% ),1 '( /$ 3%5,2'(

D &RQIRUPOPHQW ,$6 OH *URXSH FODVVH OHV IOX[ GH WUOVRUHULH SURYHQDQW GHV LPS"WV VXU OH U
VSOFLILTXHPHQW UDWWDFKOV DX[ DFWLYLWOV GH ILOQDQFHPHQW HW GOLQYHVWLVVHPHQW 3DU FRQVOTXH

FHVVLRQV OHV SOXV RX PRLQV YDOXHV GH FHVVLRQV G@ZDFWLIV HW OHV LQWOU2WV ILQDQFLHUV GOFDLVV®O\
E &H SRVWH FRPSUHQG QRWDPPHQW OHV FKDUJHV QHWWHYV QRQ PRQOWDLUHYV OLOHV ,$6 OD GOVDFWXDO

F $ SDUWLU GH OHV VXEYHQWLRQV GOLQYHVWLVVHPHQWY VRQW UHSRUW®O©HV VXU OD OLJQH | DFTXLVL\
OWDLHQW SU®©VHQW®BXWIH W KL BMQWV DYHF LPSDFW 61X B HODWW USSWMRMHHUM B W LHR@® DYDLW ©OW®O© HIIHFWLYH
©O0OO©PHQWY DYHF LPSDFW VXU OD WUOVRUHULH { DXUDLW OW®© GH PLOOLRQV GZHXURYV HW OD | DFTXLV

PLOOLRQV GZHXURV
G 8Q GOWDLO GHV GLVWULEXWLRQV GHV DXJPHQWDWLRQV GH FDSLWDO HW GHV DFKDWV GZDFWLRQV SURSU|
H &H SRVWH LQFOXW QRWDPPHQW OD YDULDWLRQ GHV DXWUHV DFWLIV ILQDQFLHUV QRQ FRXUDQWYVY HW FRXU

/D WUOVRUHULH QHWWH OD FO"WXUH VxDQDO\VH FRPPH VXLW

HQ PLOOLRQV G HXURV IRWHYV GOFHPEUH MXLQ MXLQ

7TUOVRUHULH HW ©OTXLYDOHQWY GH WUOVRUHULH

'"OFRXYHUWY EDQFDLUHYVY LQFOXV GDQV OHV GHWWHYV
ILQDQFL"UHV FRXUDQWHYV

75%625(5,( 1(77(
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"7$76 ),1$1&,(56
%WDWYV ILQDQFLHUVY FRQVROLGOV UBOVXPOV

/DEOHDX GH YDULDWLRQ GHV FDSLWDX[ SURS

7$%/($8 '( 9$5,$7,21 '(6 &$3,7$8; 35235F6-$89,(5 $8 -8,1

-XVWH &DSLWDX][

50VHUYHDOHXU GHYV SURSUHV O
HQ PLOOLRQV HW.QVWUXPHQMDUWWBWRBMLRQY SDUW GX,QWOUFRBBL
G HXURYV R DS EWDGULPHV UOVXOWD@D QF IFHROW HUVIRRSUHV *URXSHALQRULW DI WRIS

&DSLWDX[ SURSUHV
HW LQWouUawyVv
PLQRULWDLUHV DX
HWMDQYLHU

50VXOWDW
DX MXLQ

% OOPHQWYV
FRPSWDELOLVOV
GLUHFWHPHQW HQ
FDSLWDX[ SURSUHV

50VXOWDW QHW HW
JDLQV HW SHUWHV
FRPSWDELOLVOV
GLUHFWHPHQW

HQ FDSLWDX]
SWRSWHV {K
$XIJPHQWDWLRQV
UOGXFWLRQV

GH FDSLWDO
'LVWULEXWLRQV

$FKDWV 9HQWHYV
GDRIRQY SURSUAV {4
3DLHPHQWYV
HQ DFWLRQV

7UDQVDFWLRQV DYHF
OHV DFWLRQQDLUHV
PLQRULWDLUHV
HQUHJLVWUGHYV
GLUHFWHPHQW HQ
FDSLWDX[ SURSUHV

SXWHV{] |

&$3,7%$8
35235(6 (7
17%5576
0,125,7%$,5(6

$8  -8,1 : -

D 9RLU OZOWDW GX UOVXOWDW QHW HW GHV JDLQV HW SHUWHV FRPSWDELOLVOV GLUHFWHPHQW HQ FDSLWD>

E /H FDSLWDO DX  MXLQ VH FRPSRVH GH DFWLRQV DX QRPLQDO GH HXURV $X FRXUV GH Of
OHV VXLYDQWYV
FUODWLRQ GH DFWLRQV UGVXOWDQW GH OHY®HV GBRSWLRQV SRXU PLOOLRQV G@HXURY

F /H QRPEUH G@DFWLRQV SURSUHV GOWHQXHV DX  MXLQ V@OO"YH GRQW GOWHQXHV
OHV PRXYHPHQWYV D\DQW DIIHFW® OHV DFWLRQV SURSUHV VRQW SULQFLSDOHPHQW OHV VXLYDQWYV
FHVVLRQV QHWWHYV GHV DFTXLVLWLRQV GH DFWLRQV

G 3ULQFLSDOHPHQW LPSDFWV GH O HIIHW GH:ONKASIHULQIODWLRQ HQ $UJHQWLQH HW HQ
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"7$76 ),1$1&,(56
% WDWYV ILOQDQFLHUV FRQVROLGO®

7$%/($8 '( 9$5,$7,21 '(6 &$3,7$8; 35235F6-%89,(5 $8 -8

-XVWH
YDOHXU GHV &DSLWDX]

50VHUYIHNWUXPHQMDUW YV $FWLROVRSUHV O SDYWO

HQ PLOOLRQV G HXDBYWDIULPHWW UGV XOVODW F IFFRWQW HUVLRERSUHVG X *URXBHQRUL

.1

7TRWDO GHV
UaRWD/SLWD X]|
NDISWIRG UHV

&DSLWDX[ SURSUHV HW
LQWoOUawV PLQRULWDLUHYV DX
HWMDQYLHU

50VXOWDW DX MXLQ

% OOPHQWY FRPSWDELOLVOV
GLUHFWHPHQW HQ FDSLWDX][
SURSUHYV

50VXOWDW QHW HW JDLQV HW
SHUWHV FRPSWDELOLVOV
GLUHFWHPHQW HQ FDSLWDX]
SURSWHV {K

$XIJPHQWDWLRQV
UOGXFWLRQV GH FDSLWDO

SWWULEXWLRQ G DFWLRQV
JUDWXLWHV

'LVWULEXWLRQV

$QQXODWLRQ G DFWLRQV
SURSUHV

$FKDWV 9HQWHV G DFWLRQV
SURSUHV

3DLHPHQWY HQ DFWLRQV

7TUDQVDFWLRQV DYHF OHV
DFWLRQQDLUHYV PLQRULWDLUHV
HQUHJLVWUOHY GLUHFWHPHQW
HQ FDSLWDX[ SURSUHYV

$XWEHV

&$3,7$8; 35235(6

(7 ,17%5576

0,125,7%$,5(6 $8
-8,1

D 9RLU OGOWDW GX UOVXOWDW QHW HW GHV JDLQV HW SHUWHYV FRPSWDELOLVOV GLUHFWHPHQW HQ FDSLWD X

E BULQFLSDOHPHQW LPSDFWV GH O HIITHW GHsONM\SHHULQIODWLRQ HQ $UJHQWLQH HW HQ
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"7$76 ),1$1&,(56
% WDWYV ILQDQFLHUV FRQVROLGOV UOVXPOV

SULQFLSHVY FRPSWDEOHYV

/HV O©OWDWYV ILQDQFLHUV FRQVROLGOV VHPHVWULHGERPSE®WORGQ\WUOD HIRFO®WEX HW MMH\D L O
GOVLIQ® FRPPH | OH *URXSH { HW OD TXRWH SDUW GX *URXSH GDQV OHV SDUWHQDULDWYV
FRQVROLGOV GX *URXSH SRX@@RHHFEIEUFIVRIQWCIR_WS)MQLEOHV VXU GHPDQGH DX VL"JH VRFLDO ¢
TXDL Gx2UVD\ 7 22X D HIX V GW HF R P

%$6( '( 35¢3$5%$7,21 (6 <7$76 ),1$1&,(56 &2162/,

/HV ©OWDWYV ILQDQFLHUV FRQVROLGOV VHPHVWULHOV UOVXPOV RQW OW© SUOSDUOV HQ FRQIF
QRUPH GX UGIOUHQWLHO ,)56 ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUGY WHO
OxLQWOJUDOLW® GHV LQIRUPDWLRQV UHTXLVHV SRXU GHV ©OWDWYVY ILQDQFLHUV DQQXHOV
ILQDQFLHUV GX *URXSH SRXWGORHPEWHLFH FORV OH

€ OXH[FHSWLRQ GHV QRUPHV DPHQGHPHQWVYV RX LQWHUSUOWDWMBQYLBYDSSOSEDWERSHRE
FRPSWDEOHV XWLOLVOV SRXU OD SUOSDUDWLRQ GHY ©OWDWYV ILQDQFLHUY FRQVROLG®OV VH
SUOSDUDWLRQ GHV FRPSWGE®FHPEWRIO DFORQMX OW© ©OWDEOLV HQ FRQIRUPLW® DYHF OH U®IOL
Ox8QLRQ HXURSOHQQH DX MXLQ

/HV QRUPHV HW LQWHUSUOWDWLRQV GX UOIOUHQWLHO ,)56 WHO TXxDGRSW® GDQV Ox8QLRQ

KWW S/ IHHLOQDQFH HE HXURSD HX UHIXODWIRQ DOQG VXSHUYIVIRQ IIQDQFIDO VIHUYLFHY OHJL
IDEERXQWI Q1 VWDQGOUGYV UHIJXODWLRQBHQ

/H *URXSH QxD DQWLFLS® DXFXQH QRUPH DPHQGHPHQW RX LQWHUSUOWDWLRQ SXEOLOV SI
YLIXHXU DX VHLQ GH Ox8QLRQ HXURSOHQQH DX MXLQ

/HV ©WDWYV ILQDQFLHUV VRQW SUOVHQW®O®V HQ PLOOLRQV GxHXURV ,0V RQW ©W® H[DPLQOV

1289(//(6 1250(6 ,)56 (7 ,17(535<7$7,216

1RUPHV LQWHUSU«WDWLRQV HW DPHQGHPHQWY DGRSW«V SDU OU8QLRQ
REOLJDWRLUH ¢ FW%W@U’LG'MI‘J

/IHV WH[WHV VXLYDQWY QxRQW SDV GxLPSDFW VLJQLILFDWLI SRXU OH *URXSH

n OHV DPHQGHPHQWYV ,$6 I (IITHWV GHV YDULDWLRQV GHV FRXUV GHV PRQQDLHV ©WUDGC
DR»W

1RUPHV LQWHUSU«WDWLRQV HW DPHQGHPHQWY QRQbHQFRUH DGRSW«V S
GUDSSOLFDWLRQ RSWLRQQHOOH HQ

/IHV LPSDFWV VXU OHV ©WDWYV ILQDQFLHUYV VHPHVWULHOWVWE H)\R @/ HQVM VIS KEKOLG®D Q5D O xB R, SR @
RX GxDSSOLFDWLRQ RSWLRQQHOOH HQ VRQW HQ FRXUV GxDQDO\WH &HV WH[WHV VRQW O

n,)56 | 3UOVHQWDWLRQ HW LQIRUPDWLRQV IRXUQLU GDQV OHV OWDWYV ILQDQFLHUV { SXI
n OHV DPOOLRUDWLRQV DQQXHOOHV GHV ,)56 O 9ROXPH SXEOLOV OH MXLOOHW
n OHV DPHQGHPHQWYV ,)56 HW ,)56 IG&RRXQW OD VBV RBGOPOWMERQ IGFASMHIG GH OD QDWXUH { SXE
3DU DLOOHXUV OHV WH[WHV VXLYDQWY VRQW QRQ DSSOLFDEOHV SRXU OH *URXSH
n,)56 | )LOLDOHV VDQV UHVSRQVDELOLW® SXEOLTXH LQIRUPDWLRQV IRXUQLU { SXEOL®

87,/,6$7,21 'U(67,0$7,216 (7 +<327+36(6

/D SUOSDUDWLRQ GHV OWDWV ILQDQFLHUV LPSOLTXH TXH OD 'LUHFWLRQ GX *URXSH RX GHV
K\SRWK"VHV TXL RQW XQH LQFLGHQFH VLIJQLILFDWLYH VXU OHV PRQWDQWYVY GxDFWLIV HW GH

FHVY DFWLIV HW SDVVLIV OHV PRQWDQWY GH FKDUJHV HW SURGXLWV GX FRPSWH GH UOGVX
UOVXOWDWY UOHOV XOWOULHXUV SRXUUDLHQW 2WUH GLIIOGUHQWYV

'DQVY OH FDGUH GH OD SUOSDUDWLRQ GHY ©WDWYV ILQDQFLHUV FRQVROLGO®V VHPHVWULHOV |
GX *URXSH RX GHV ILOLDOHV SRXU DSSOLTXHU OHV POWKRGHV FRPSWDEOHV GX *URXSH H
HVYWLPDWLRQV VRQW LGHQWLTXHVY FHX[ HW FHOOHV GOFULWYV GDGWPHNVEOWDWY ILQDQFLHU
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"7$76 ),1$1&,(56
% WDWYV ILOQDQFLHUV FRQVROLGO®

35,1&,3(6 '( 35¢6(17$7,21 (7 '0<9$/8%$7,21 '( /U,1)250$7,21 6(0(675,(//(
/IxLQIRUPDWLRQ VHFWRULHOOH FRUUHVSRQG DX[ LQIRUPDWLRQV UHTXLVHV SDU OD QRUPH ,$

/IHV DFWLYLWOV GX *URXSH SHXYHQW 2WUH DIIHFWOHVY SDU GHV YDULDWLRQV VHQVLEOH)
LQWHUPO©GLDLUHY QH VRQW SDV QOFHVVDLUHPHQW LQGLFDWLIV GH FHX[ SRXYDQW 2aWUH DW\V

/H FDOFXO GH OxLPS"W GH OD SOULRGH HVW OH UGVXOWDW GX SURGXLW GX WDX[ HIITHFWL
VHPHVWUH DSSOLTX® FKDTXH QDWXUH GH UGVXOWDW
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"7$76 ),1$1&,(56
% WDWYV ILQDQFLHUV FRQVROLGOV UOVXPOV

1RWHYV DX[ N\WDWV ILQDQFLHUV FRQVROLGNV
DX MXLQ

1IRWH ,QIRUPDWLRQ VHFWRULHOOH

1RWH &KLIIUH GxDIIDLUHV

1IRWH 'RWDWLRQV DX[ DPRUWLVVHPHQWYV

IRWH $XWUHV SURGXLWYV HW FKDUJHV RSOUDWLRQQHOV
1IRWH &R»W GH OD GHWWH QHWWH HW DXWUHV SURGXLWVY HW FKDUDHV ILQDQFL!
IRWH ,PS WV

IRWH $YDQWDJHV DX SHUVRQQHO

IRWH 50VXOWDW QHW SDU DFWLRQ

IRWH %FDUWV GxDFTXLVLWLRQ

IRWH &OLHQWYV

1IRWH 3URYLVLRQV HW DYDQWDJHY DX SHUVRQQHO
IRWH (PSUXQWY HW GHWWHYV ILQDQFL"UHV

1IRWH (QJDJHPHQWYV

IRWH 'LYLGHQGH SDU DFWLRQ

1IRWH ,QIRUPDWLRQV UHODWLYHV DX[ SDUWLHV OLOHYV
1IRWH 3DVVLIV O©OYHQWXHOV

IRWH %YOQHPHQWYV SRVWOULHXUV OD FO WXUH
IRWH $XWUH LQIRUPDWLRQ

OooOo0o0

OO0O0O000000000O0
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"7$76 ),1$1&,(56
% WDWYV ILOQDQFLHUV FRQVROLGO®

IRWH, QIRUPDWLRQ VHFWRULHOOH

6XLWH XQ FKDQJHPHQW RUJDQIOWDWKRYQIQHH ®D *URXIRUPDQFH ,QJOQLHULH &RQVWUXFYV
7THFKQRORJLHV HVW DVWUL® IGHBMHY OHDX VHLQ GxXQ P2PH VHFWHXU RSOUDWLRQQHO ,QJOQl
FHUWDLQHVY DFWLYLWOV SULQFLSDOHPHQW OGN ®EL\RIDB BHAX UGEH CODQN VOLP N H B\R 8 WU OHD [V X B¥IU
GRQQOHV RQW OW© UHWUDLWOHYV HQ FRQVOTXHQFH

&2037( '( 5<68/7$7 $8 -8,1

*D] 6HUYLFHV

(XURSH
OR\HQ 2ULHQW ,QJOQLHULH HW
HQ PLOOLRQV HW $IULTXSPOULTXBVLH 3DFLILTXHRXYV WRWIBPKQRORBOHFRQFLOLDWLRQR

&KLIITUH G DIIDLUHV o

&KLIITUH G DIIDLUHV o
LQWHUVHFWRULHO

50VXOWDW RSOUDWLRQQHO
FRXUDQW

GRQW GRWDWLRQV DX[
DPRUWLVVHPHQWYV

$XWUHV SURGXLWYV
RSOUDWLRQQHOV

$XWUHV FKDUJHV
RSOUDWLRQQHOOHV

&R»W GH OD GHWWH QHWWH

$XWUHV SURGXLWYV
ILQDQFLHUV

$XWUHV FKDUJHV
ILQDQFL"UHV

&KDUJH G LPS"W

4XRWH SDUW GHV
VRFLOWOV PLVHV
HQ ©TXLYDOHQFH

50VXOWDW QHW

o
o
o
o

/HV DFWLYLW©O©V GH 56HFKHUFKH HW '"©YHORSSHPHQW HW GH +ROGLQJV FRUSRUDWH VRQW SU
&2037( '( 5<68/7$7 $8 -8,1

*D] 6HUYLFHV

(XURSH
OR\HQ 2ULHQW ,QJOQLHULH HW
HQ PLOOLRQV G@HNWRMULTXSBPOULTXBVLH 3DFLILTYHRXY WRWBPOKQRORSIOGHFRQFLOLDWLRQ@RWDO
&KLIIUH G DIIDLUHV o
&KLIIUH G DIIDLUHV o o 6 o 5

LQWHUVHFWRULHO

50VXOWDW RSOUDWLRQQHO
FRXUDQW

GRQW GRWDWLRQV DX|[
DPRUWLVVHPHQWYV

$XWUHV SURGXLWYV
RSOUDWLRQQHOV

$XWUHV FKDUJHV
RSOUDWLRQQHOOHV

&R»W GH OD GHWWH QHWWH

$XWUHV SURGXLWYV
ILQDQFLHUV

$XWUHV FKDUJHV
ILQDQFL"UHV

&KDUJH G LPS"W

4XRWH SDUW GHV
VRFLOW®OV PLVHV
HQ ©TXLYDOHQFH

50VXOWDW QHW
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"7$76 ),1$1&,(56
% WDWYV ILQDQFLHUV FRQVROLGOV UOVXPOV

IRWH&KLITUH G DIIDLUHYV

/H FKLIIUH GxDIIDLUMWHRREVRUNG® G'X H PLOOLRQV GxHXURV HQ KDXVVH GH SDU |
VHPHVWUH PLOOLRQV GxHXURV

IRWH'RWDWLRQV DX DPRUWLVVHPHQWYV
HQ PLOOLRQV G HXURV HU VHPHVW

,PPRELOLVDWLRQV LQFRUSRUHOOHYV

,P P REIQ/DMRQY FRUBRUH®V {K

727%/

D &H SRVWH FRPSUHQG OD GRWDWLRQ DX[ DPRUWLVVHPHQWY GOGXFWLRQ IDLWH GHV UHSULVHV GH VXEYHQYV

IRWH$XWUHY SURGXLWY HW FKDUJHV RSNUD\
HQ PLOOLRQV G@HXURV HU vHPHVw R

B3URGXLWYV

30XV YDOXHV QHWWHV GH FHVVLRQV G DFWLYLW®OV RX G HQVHPEOH G DFWLIV

5LVTXHV SROLWLTXHV HW SURFOGXUHV FRQWHQWLHXVHYV

$XWUHV

727$/ '(6 $875(6 352'8,76 23%5%$7,211(/6

&KDUJHV

&R»WV GH UORUJDQLVDWLRQ GH UHVWUXFWXUDWLRQ HW GHV SURJUDPPHV G DGDSWDWLRQ
&R»WV G DFTXLVLWLRQ

5LVTXHV SROLWLTXHV HW SURFOGXUHV FRQWHQWLHXVHV

ORLQV YDOXHV QHWWHYVY GH FHVVLRQV GxDFWLYLWOV RX GxHQVHPEOH GxDFWLIV HW SHUWHYV
VXU DFWLIV

$XWUHV
727%/ '(6 $875(6 &+$5*(6 23%5%$7,211(//(6
727$/

$X SUHPLHU VHPHOM BUBRXSH D FRQVWDWO®

n 'HY PRLQV YDOXHV QHWWHYV GH FHVVLRQV GxDFWLYLWOV RX GxHQVHPEOHV GxDFWLIV HW
PLOOLRQV GxHXURV SULQFLSDOHPHQW UMSO®OMWIWEM HQBIHVYXHRQ GxXQH HQWLW®©

$X SUHPLHU VHPHOM/ YBRXSH DYDLW FRQVWDWO®

n 'HY SOXV YDOXHV QHWWHY GH FHVVLRQV GxDFWLYLWOV RX GxHQVHPEOHV GxDFWLIV SRX
UHODWLYHY OD FHVVLRQ SDU OH JURXSH GH VHV DFWLYLWOV WHFKQRORJLTXHV DOURQDX

n 'HY FR»WV UGVXOWDQW GH SURJUDPPHVY GxDGDSWDWLRQ HW GH WUDQVIRUPDWLRQ SULQFL
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"7$76 ),1$1&,(56
% WDWYV ILOQDQFLHUV FRQVROLGO®

IRWH&RAW GH OD GHWWH QHWWH HW DXWUH\
ILQDQFLHUV

/H FR»W PR\HQ GH OD GHWWH "JMMWPHYWYW GHO©J UMXEDLVVH SDU UDSSRUMP BXWRHW PR\HQ G

I1RWH,PSUWYV
HQ HU VHPHVW

7DX[ G LPS"W HIIHFWLI PR\HQ

/H WDX[ GxLPS"W HIIHFWLI PR\HQ HVW LPSDFW® HQ SDU OD FRQWULEXWLRQ H[FHSWLRC
JUDQFH

/IDSSOLFDWLRQ GHV U"JOHV 3LOLHU QxD SDV GxLPSDFW VLJQLILFDWLI VXU OH WDX[ GxLPS"\

IRWH$SYDQWDJHY DX SHUVRQQHO

/HV FKDUJHV FRPSWDELOLVOHY DX WLWUH GHV HQJDJHPHQWYV GH UHWUMYHRHWMWIBWVLPLOOV
VH GOFRPSRVHQW FRPPH VXLW

HQ PLOOLRQV G@HXURV HU VHPHVW HU VHPHVW

&R»W GHV VHUYLFHV UHQGXV
&KDUJH G LQWOUaWV

50JLPHY SUHVWDWLRQV GOILQLHYV
50JLPHY FRWLVDWLRQV GOILQLHV
727%/

IRWHSENVXOWDW QHW SDU DFWLRQ
5¢68/7$7 '( %$6( 3$5 $&7,21

HU VHPHVW HU VHPHVW

50VXOWDW QHW O SDUW GX *URXSH DWWULEXDEOH DX[ GOWHQWHXUV G DFWLRQV RUGLQD
HQ PLOOLRQV G HXURYV

1RPEUH PR\HQ SRQGOU® G DFWLRQV RUGLQDLUHY HQ FLUFXODWLRQ
50VXOWDW GH EDVHQSHXURM-WLRQ

5«68/7%$7 ',/8< 3%$5 $&7,21

HU VHPHVW HU VHPHVW

50VXOWDW QHW XWLOLV® SRXU OD GOWHUPLQDWLRQ GX UOVXOWDW GLOX® SDU DFWLRQ
HQ PLOOLRQV G HXURYV

1RPEUH PR\HQ SRQGOU® G DFWLRQV RUGLQDLUHY HQ FLUFXODWLRQ
$MXVWHPHQW G DFWLRQV UOVXOWDQW GHV RSWLRQV GH VRXVFULSWLRQ G DFWLRQV

$MXVWHPHQW G DFWLRQV UOVXOWDQW GHV DFWLRQV GH SHUIRUPDQFH

1RPEUH PR\HQ SRQGOU® G DFWLRQV RUGLQDLUHY HQ FLUFXODWLRQ XWLOLV®©
SRXU OD GOWHUPLQDWLRQ GX UOVXOWDW GLOX® SDU DFWLRQ

50VXOWDW GLOXEHEBAXURVYWLROQ

7TRXV OHV LOQVWUXPHQWY VXVFHSWLEOHY GH GLOXHU OH UGVXOWDW QHW SDUW GX *URXSH
/H *URXSH QxD OPLV DXFXQ DXWUH LQVWUXPHQW ILQDQFLHU TXL DP"QHUDLW XQH GLOXWLF
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% WDWYV ILQDQFLHUV FRQVROLGOV UOVXPOV

IRWH "FDUWYV G DFTXLVLWLRQ

% FDUWV G DFTEDUWINVR®@ DFTXLVLWLRQ
I9DOHXUHRPSWDELOLVOVG®PFRPSWDELOLVOWeFDUWYV GH 9DOHXU DX
HQ PLOOLRQV GZHXURMDQYLHU O H[HUFLFHKGDQV O H[HUFLFHFRQYHUVLRQ MXLQ

% FDUWV
G DFTXLVLWLRQ

$ X MXLQ OH *URXSH QxD SDV LGHQWLIL® GXxLQGLFH GH SHUWH GH YDOHXU DX QLYHDX GHYV
GxXQLWOV JOQOUDWULFHVY GH WUOVRUHULH DX[TXHOOHYVY VRQW DIIHFWOV OHV ©OFDUWYV GxDF"

IRWH&OLHQWYV

$X MXLQ OHV FHVVLRQV GH FUODQFHV FOLHQWY VDQV UHFRXUV V ©0"YHQW PLOOLRQV G
,0 Qx\ D SDV HX GH QRXYHDX SURJUDPPH VLJQLILFDWLI QL GxDYHQDQW VLJQ® DX FRXUV GX

IRWH3URYLVLRQV HW DYDQWDJHY DX SHUVRC(

$FTXLVLWLRQV

OLOHV DX
9DOHXU DX $XWUHV (IIHW Gl FDUWVHIH RXSHPHQVBXWUHDOHX
IOl NeJol e HWDQYLRWDWLRWVOLVDWHEQVOHD FW XD O IFRIW HRIY L RBQH Q W U H¥DUIMREY {K M X|
SHWUDLWHY HW DXWUHV
DYDQWDJHV DX
SHUVRQQHO
SHVWUXFWXUDWLRQV

*DUDQWLHY HW DXWUHV
SURYLVLRQV VXU OHV
FRQWUDWYV

G LQJOQLHULH
'OPDQW"OHPHQW
BURYLVLRQV HW
SDVVLIV OYHQWXHOV
GDQV OH FDGUH G XQ
UHJURXSHPHQW

G HQWUHSULVHV
$XWUHV SURYLVLRQV
727%/

3529,6,216

D /HV DXWUHV YDULDWLRQV FRUUHVSRQGHQW GHV UHFODVVHPHQWYV DX[ FHVVLRQV HW OD FRQVWDWDWLR
IOX] GH WU©OVRUHULH

$X FRXUVAGKPHVWUHDXFXQ OLWLJH QRXYHDX QxHVW GH QDWXUH DYRLU LQGLYLGXHOOHPHC
ILQDQFL"UH RX OD UHQWDELOLW® GX *URXSH

3DU DLOOHXUV OHV DFWLIV FRXYUDQW OHV HQJDJHPHQWY GH UHWUDLWH GHV UOGJLPHYV S
YDOHXU DFWXHOOH GHV HQJDJHPHQWYV GX *URXSH D OW©®© FDOFXOOH HQ SUHQDQW HQ FRPSW
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% WDWYV ILOQDQFLHUV FRQVROLGO®

IRWH (PSUXQWYV HW GHWWHYV ILQDQFLOUHV

'« WHUPLQDWLRQ GH OD GHWWH QHWWH

HQ PLOOLRQV G@HXURV GOFHPEUH MXLQ MXLQ
(PSUXQWYV HW GHWWHYV ILQDQFL"UHV QRQ FRXUDQWHYV

(PSUXQWV HW GHWWHYVY ILQDQFL"UHV FRXUDQWHYV

727$1 '"(77( %587

7UOVRUHULH HW ©TXLYDOHQWY GH WU®VRUHULH

(77 L(77($ /% ), 1 "(/$ 3%5,2'(

7DEOHDX GUDQDO\VH GH OD YDULDWLRQ GH OD GHWWH QHWWH

HQ PLOOLRQV G@HXURYV ([HUFLFH HU VHPHVW HU VHPHVW

'"HWWH QHWWH DX GOEXW GH O H[HUFLFH
J)OX[ QHW GH WUOVRUHULH JOQOU® SDU OHV DFWLYLWOV RSOUDWLRQQHOOHV

JOX[ QHW GH WUOVRUHULH OL®© DX[ RSOUDWLRQV G LQYHVWLVVHPHQW

YOX[ QHW GH WUOVRUHULH JOQOU® SDU OHV RSOUDWLRQV GH ILQDQFHPHQW
DYDQW YDULDWLRQ GHV HPSUXQWYV

7TRWDO I0OX[ QHW GH WU©VRUHULH

,QFLGHQFH GHV YDULDWLRQV PRQOWDLUHY HW GH OD GHWWH QHWWH
G RXYHUWXUH GHV VRFLOWOV QRXYHOOHPHQW LQW®JUOHV HW DXWUHYV

5SHWUDLWHPHQW GX FR»W GH OD GHWWH QHWWH
9DULDWLRQ GH O HQGHWWHPHQW QHW
(77 1(77($ /% ),1 (/% 3%5,2'(

/D GHWWH QHWWH GX JURXSH $LU /LTXLGH VH GOFRPSRVH FRPPH VXLW

GOFHPEUH MXLQ

9DOHXUV DX ELODGC 9DOHXUV DX ELOD(

HQ PLOOLRQV G HXURYV 1RQ FRXUDQMRXUDQW 7 RWIRNORIZHAUEPNO Y 1 CUADROANE VA 5

2EOLJDWLRQV HW SODFHPHQWY SULYOV
3URJUDPPHV GH SDSLHU FRPPHUFLDOO
'"HWWHYV EDQFDLUHYV HW DXWUHV GHWWHYV ILQDQFL"UHYV

2SWLRQV GH YHQWH DFFRUGOHYV DX[ DFWLRQQDLUHV
PLQRULWDLUHV

727%$/ (0358176 (7 '(77(6
),1$1&,°5(6 $
727%/ 75%625(5,( (7 %48,98/(176 '(

75%625(5,( % o] (o]

(77T 1(77( $ %

/D GHWWH EDXWHHQ$'H GH PLOOLRQV GBGEBRHREUHGWUKHOH MXKHWWH KDXVVH VxH[SOL
SULQFLSDOHPHQW SDU

n OH UHFRXUV DFFUX DX[ SURJUDPPHV GH SDSLHU FRPPHUFLDO HQ DXJPHQWDWLRQ GH F
n XQH ©PLVVLRQ REOLJDWDLUH GH PLOOLRQV GxHXURV U©®DOLV®H OH PDUV GDQV Ol

DQV ,0 VxDJLW GxXQH QRXYHOOH ©PLVVLRQ REOLJDWDLUH YHUWH HQ OLJQH DYHF
GOYHORSSHPHQW GXUDEOH

(Q FRQWUHSDUWLH WURLV ©PLVVLRQV REOLIJDWDLUHV RQW OW© UHPERXUVOHYV

n XQ SODFHPHQW SULY® ©PLV HQ HwW PDWXULWO® PDUV GH PLOOLRQV GxHXURYV

n XQH ©PLVVLRQ REOLJDWDLUH ©PLVH HQ HW PDWXULWO® DYULO LQLWLDOHPHQW
UOGXLW PLOOLRQV GxHXURV HQ

n XQH ©PLVVLRQ REOLJDWDLUH ©PLVH HQ HW PDWXULW® MXLQ GH PLOOLRQV Gx

/D GHWWH EUXWH FRXUDQWH PDWXULW® LQIOULHXUH PRLV $GC OXH P HQAVHHWG @ H PLO
MXLQ &HWWH DXJPHQWDWLRQ GH OD GHWWH EUXWH FRXUDQWH VxH[SOLTXH SDU

n OxDXJPHQWDWLRQ GX SRUWHIHXLOOH GH SDSLHUV FRPPHUFLDX[ GH PLOOLRQV GxHXUF

n OH UHFODVVHPHQW HQ GHWWHV ILQDQFL"UHVY FRXUDQWHYV GxXQ SODFHPHQW SULY® GH I
n HQ FRQWUHSDUWLH OHV UHPERXUVHPHQWY GHV WURLV OPLVVLRQNXRIR¥LIDWDLUHYV GX SU}

/D WUOVRUHULH GLVSRQLEOH GLPLQXH GE®©FHPIEQUMHRQO HG x HKXIIRYY HQWUH OH
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% WDWYV ILQDQFLHUV FRQVROLGOV UOVXPOV

/D GHWWH QHWWH VxOWDEOLW PLOOLRQV GxHXURV HQ DXJP@WBMERMHBHHQ PLOO|
GLPLQXWLRQ GH PLOOLRQV GxHXURV SDU UDSSRUW DX MXLQ

IRWH (QJDJHPHQWYV

&RQFHUQDQW OHV FRQWUDWY GxDFKDW Gx©OHFWULFLW® UHQRXYHODEOH OHV HQJDJHPHQV
YDULDWLRQWDFEK@GMH UFQAH-FGRXVH GH ¥RQWIUHD WXHIQXQXURSH OR\HQ 2ULHQW HW $IULTXH

/HV DXWUHV HQJDJHPHQWY QxRQW SDV FRQQX GH PRGEIERP®WUWIRQ VLIJQLILFDWLYH SDU UDSSR

IRWH 'LYLGHQGH SDU DFWLRQ

/H PRQWDQW GHV GLYLGHQGHYV DXWRULVO® SDU Ox$VVHPEOOH *©QOUDOH HW PLV HQ SDLH
GH PLOOLRQV GxHXURV \ FRPSULV SULPH GH ILGOOLW® VRLW XQ GLYLGHQGH RUGLQDL!
DFWLRQ

IRWH ,QIRUPDWLRQV UHODWLYHY DX[ SDUWL

(Q UDLVRQ GHV DFWLYLWOV HW GH OxRUJDQLVDWLRQ MXULGLTXH GX *URXSH VHXOV OHV Gl
FRQVLGOU®V FRPPH GHV SDUWLHYV OLOHV DX *URXSH /HVY RSOUDWLRQV U©ODOLVOHVY HQWUH F
*URXSH QH VRQW SDV VLJQLILFDWLYHV

IRWH 3DVVLIV NYHQWXHOV

/H *URXSH QxD DFWXHOOHPHQW FRQQDLVVDQFH GxDXFXQ IDLW H[FHSWLRQQHO RX OLWLJH \
GDQV XQ SDVV® UOGFHQW VD VLWXDWLRQ ILQDQFL"UH RX VD UHQWDELOLW®

IRWH "YNQHPHQWY SRVWNULHXUV | OD FOUW

$XFXQ ©OY"QHPHQW VLJQLILFDWLI QxHVW VLJQDOHU

IRWH $XWUH LQIRUPDWLRAQ

$ X MXLQ DX UHJDUG GX FRQWH[WH JORSROLWLTXH HQ 5XVVLH HW GHV WUDLQV GH VDQFW
*URXSH FRQWLQXH G HVWLPHU TX LO Q D SOXV OH FROYWHSOWHBEHUWHV D FRRXYLWDYSH@ 58 QW
DFWLIV HQ 5XVVLH RQW ©W® LQWO®JUDOHPHQW GOSUGFLOV GDQV OHV FRPSWHV DX GOFHPE
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5DSSRUW GHV FRPPLVVDLUHV DX[ FRPSWHV V
ILQDQFLOUH VHPHVWULHOOH

$X[ $FWLRQQDLUHYV

(Q HI[OFXWLRQ GH OD PLVVLRQ TXL QRXV D ©OW®© FRQILOH SDU YRWUH DVVHPEOOH JOQOUDO
PRQOWDLUH HW ILQDQFLHU QRXV DYRQV SURF©O©GO®©

n O HIDPHQ OLPLW® GHV FRPSWHYV VHPHVWULHOV FRQVROLGOV UOVXPOV GH OD VRFLOWO /x$
MXLQ WHOV TX LOV VRQW MRLQWY DX SUOVHQW UDSSRUW

n OD YOULILFDWLRQ GHV LQIRUPDWLRQV GRQQ®HVY GDQV OH UDSSRUW VHPHVWULHO G DFWLY

&HV FRPSWHV VHPHVWULHOV FRQVROLGOV UOVXPOV RQW OW©O© OWDEOLV VRXV OD UHVSRQVD
EDVH GH QRWUH H[DPHQ OLPLW® G H[SULPHU QRWUH FRQFOXVLRQ VXU FHV FRPSWHV

, U &RQFOXVLRQ VXU OHV FRPSWHYV
1RXV DYRQV HIIHFWX® QRWUH H[DPHQ OLPLW® VHORQ OHV QRUPHV G H[HUFLFH SURIHVVLRQC

8Q H[DPHQ OLPLW® FRQVLVWH HVVHQWLHOOHPHQW V HQWUHWHQLU DYHF OHV PHPEUHV
ILQDQFLHUV HW PHWWUH HQ XYUH GHV SURFOGXUHV DQDO\WLTXHV &HV WUDYDX[ VRQW |
VHORQ OHV QRUPHV G H[HUFLFH SURIHVVLRQQHO DSSOLFDEOHVY HQ )UDQFH (Q FRQVOTXH
HQVHPEOH QH FRPSRUWHQW SDV G DQRPDOLHV VLJQLILFDWLYHYV REWHQXH GDQV OH FDGUH
©OHYOH TXH FHOOH REWHQXH GDQV OH FDGUH G XQ DXGLW

6XU OD EDVH GH QRWUH H[DPHQ OLPLW® QRXV Q DYRQV SDV UHOHY® G DQRPDOLHV VLJQLIL
FRPSWHV VHPHVWULHOV FRQVROLG®OV UOVXPO®V DYHF OD QRUPH ,$6 QRUPH GX UOGIOUHAQ
UHODWLYH OxLQIRUPDWLRQ ILQDQFL"UH LQWHUPO©GLDLUH

., U9«ULILFDWLRQ VS«FLILTXH

1RXV DYRQV ©JDOHPHQW SURF©G® OD YOULILFDWLRQ GHV LQIRUPDWLRQV GRQQ®OHV GDQV
VHPHVWULHOV FRQVROLG®O®V UGVXPOV VXU OHVTXHOV D SRUW® QRWUH H[DPHQ OLPLW®

1RXV Q DYRQV SDV G REVHUYDWLRQ IRUPXOHU VXU OHXU VLQFOULW®O® HW OHXU FRQFRUGDQ
)DLW 1HXLOO\ VXU 6HLQH HW /D '©IHQVH OH MXLOOHW

/HV FRPPLVVDLUHYVY DX[ FRPSWHV

BULFHZDWHUKRXVH&RRSHUV $XGLW .30* 6 $

20LYLHU /RW] &©GULF /H *DO 9DOOULH %HVVRQ IDXUHQW *HQLC
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SWWHVWDWLRQ GX
UHVSRQVDEOH GXbL
ILQDQFLHU VHPHVW

5(63216%$%/( '8 5333257 ),1$1&.(5
6(0(675,(/

$77(67$7,21 '8 5(63216%$%/(
'8b5$33257 ),1$1&,(5 6(0(675,(/

5$33257 ),1$1&,(5 6(0(675,(/ $8  -8,1 $,5 /,48,'(



5HVSRQVDEOH GX UDSSRUW ILQDQFLHU VHPHVWULHO

. $77(67$7,21 '8 5(63216$%/( '805$33257 ),1$1&,(5 6(0(675,(

5(63216%$%/( '8 5$33257
),1$1&,(5 6(0(675,(/

JUDQSRLV -$&.2: 'LUHFWHXU *©QOUDO GH /x$LU /LTXLGH 6 $

$77(67$7,21 '8 5(63216%$%/(
'8b5$33257 ),1$1&,(5 6(0(675, (/

-xDWWHVWH PD FRQQDLYVYVDQFWX PTONH SIRHW FARIP SWMRMVWUH ©FRX0© VRQW OWDEOLV FRQIRU
DSSOLFDEOHV HW GRQQHQW XQH LPDJH ILG'OH GX SDWULPRLQH GH OD VLWXDWLRQ ILQDC
HQWUHSULVHY FRPSULVHY GDQV OD FRQVROLGDWLRQ HW TXH OH 5DSSRUW VHPHVWULHO G x
©Y QHPHQWYV LPSRUWDQWY VXUYHQXV SHQGDQW OHV VL[ SUHPLHUV PRLV GH OxH[HUFLFH
WUDQVDFWLRQV HQWUH SDUWLHY OLOHV HW TXxLO GOFULW OHV SULQFLSDX[ ULVTXHV HW OH

3DULV OH MXLOOHW
JUDQSRLV -DFNRZ
‘LUHFWHXU *©QOUDO
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$YHUWLVVHPHQW SRUWDQW VXU OHV GOFODUDWLRQV SURVSHFWLYHYV

/H SUOGVHQW 5DSSRUW ILQDQFLHU VHPHVWULHO FRQWLHQW GHV LQGLFDWLRQV VXU OHV SHI
&HV GOFODUDWLRQV SURVSHFWLYHV VRQW SDUIRLVY LGHQWLILOHV SDU OxXWLOLVDWLRQ GX
TXH | HQYLVDJHU { | DYRLU OxLQWHQWLRQ { | DOQWLFLSHU { | FURLUH { | HVYWLPHU { | SOD
RX OH FDV ©OFKODQW OD IRUPH Q©JDWLYH GH FHV P2PHV WHUPHV RX WRXWH DXWUH YDULD
SDV GHV GRQQ©O©HV KLVWRULTXHV HW QH GRLYHQW SDV 2WUH LQWHUSUOWOHYV FRPPH GHV JD
uebOLVOV &HV GOFODUDWLRQV VRQW IRQGOHV VXU GHVY GRQQOHV K\SRWK'VHV HW HVWLPD
GDWH GX SUGVHQW 5DSSRUW ILQDQFLHU VHPHVWULHO (OOHV SHXYHQW 2WUH DIIHFWOHYV
GxDXWUHV IDFWHXUV TXL SRXUUDLHQW IDLUH HQ VRUWH TXH OHV UOVXOWDWYV IXWXUV

VLIQLILFDWLYHPHQW GLIIOGUHQWY GHV REMHFWLIV GOFULWYV &HV LQIRUPDWLRQV VRQW SDI
UDLVRQ GHV LQFHUWLWXGHY OLOHV QRWDPPHQW OXHQYLURQQHPHQW ©OFRQRPLTXH ILQDC
PDWOULDOLVDWLRQ GH FHUWDLQV ULVTXHV GOFULWYV DX FKDSLWUH GX SUOVHQW 5DSSR
XQLTXHPHQW OD GDWH GX SUOVHQW 5DSSRUW ILQDQFLHU VHPHVWULHO 7RXWHV OHV GOF(
ILQDQFLHU VHPHVWULHO VRQW TXDOLILOHY GDQV OHXU LQW®JUDOLW® SDU FHW DYHUWLVVH!

50DOLVDRRI %ODQF
&RXYHUWXRB 25

&UOGLWYV SHKRWRM &DPSDJQROR O 5R]JHQEXUJ OHGLD &UHDWRUV +4 O
.D\ 8ZH O $GULHQ 'DVWH
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