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/IH SUOVHQW GRFXPHQW GxHQUHIJLVWUHPHQW XQLYHUVHO D ©OW® GOSR)
PDUFKOV ILQDQFLHUVY HQ VD TXDOLWO® GxDXWRULW® FRPSOWHQWH D>
DSSUREDWLRQ SUODODEOH FRQIRUPOPHQW OxDUWLFOH GXGLW U"JOHF
/IH GRFXPHQW GxHQUHJLVWUHPHQW XQLYHUVHO SHXW 2WUH XWLOLV® DX
GH OxDGPLVVLRQ GH WLWUHV ILQDQFLHUV OD QO©IJRFLDWLRQ VXU XQ PI
GxRSOUDWLRQ HW OH FDV ©OFKODQW XQ UGOVXP® HW VRQ VHV VXSSOOF
SDU Ox$XWRULW® GHV PDUFKOV ILQDQFLHUV FRQIRUPOPHQW DX U"JOHPH

'HV H[HPSODLUHV GX SUOVHQW 85" VRQW GLVSRQLEOHYV VDQV IUDLV
a DX VL"JH VRFLDO GH OD 6RFLOW®
a VXU OH VLWH LQWHUQHW GH OD 6RFLOW®
a DLQVL TXH VXU OH VLWH ,QWHUQHW GH Ox$XWRULW® GHV PDUFKOV

/IH SUOVHQW GRFXPHQW GxHQUHJIJLVWUHPHQW XQLYHUVHO O©OWDEOL VH
GH OD &RPPLVVLRQ GX PDUV FRPSOOWDQW OH U"JOHPHQW
HXURSOHQ HW GX &RQVHLO GX MXLQ SUOVHQWH OHV FRPSWHV VR
GOFHPEUH DLQVL TXH OHV FRPSWHV FRQVROLGOV FRUUHVSRQGDQ\

(Q DSSOLFDWLRQ GH OxDUWLFOH GX U"JOHPHQW 8( Qp GH OD
GRFXPHQW GXxHQUHJLVWUHPHQW XQLYHUVHO LQFRUSRUH SDU UOIOUHQ
FRPPLVVDLUHYV DX[ FRPSWHV VXU OHV FRPSWHV FRQVROLG®V SRXU OHV |
GOFHPEUH LQFOXV DX[ SDUDJUDSKHYV HW GHV GRFXPHQW
HQUHJLVWU®OGV DXSU"'V GH Ox$XWRULW® GHV PDUFKOV ILQDQFLHUV UHVS
RFWREUH HW 5 GX QRYHPEUH



-
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OHVVDJH GH OD 3UOVLGHQWH GX 'LU

PRQWUH OD UOVLOLHQFH GX JQRXBRIXVHVYQDEDQW OD FRQYHL

'HSXLV SOXV GH DQV 7HVVL HV A &%EYWwﬁ@_(_gﬁd;RHVVQ//LGEéHWUHDV\I;
GX%XVLQHVV 3URFHVV 2XBYR X FWLYL HOQ
WUDYDLOOH UOSRQGUH D HBRIHX% (\.!%Vl-c?>

WUDQVIRUPDWLEBR GHYVLMOOLAHKWYV 1IRXV FRQWLQXRQV ©JDOHPHQW

9OULWDEOH LQGXVWULHO QRX\: W@%Q\é%&é’m%}\)ﬁ\WHFKQRORJU

D DX PDUFKO }
GDQV GDILWDOLVESWIRRL VDWLR

SURFHVVXV PHIWI[SEIWLHQFH GBYH EQW GUE_‘E)LWDOLVD\,Q%E,_?Q\?VHVFS(S
HQWUHSULVHV 1RXV DFFRPSDIGRUYBE VG TR oV KeeHuanp

GDQV OHXUV 8 URHMHYDWO LBW W G
WUDQVIRUPDWLRQ GLJLWDOH
GOIHQGUH Ox

1RXV RSWLPLVRQV okv SURFHVYXY,EEWEHWY Y 8Pav” Wrsor Ly
JHVWLRQH[SBUOWQFH JRUIEHQW X EH FWLROV VHV WHFEKOQRORJLHV

\?V?_'ﬁz:z%%gleL%HTXHUMQ‘WHHKK)RDL %Fﬁ_@&;{ QW© GH FRQWLQXHU |
FURLVVDQFH TXxHOOH VRLW RUJDQL"

/H JURXSH 7HVVL HVW GHYHQX DX ;E WHEBRY %53H|LQ GH OD SDQG
gt
©OH

(QWUHSULVH DX 6HUYLFH (X 1XP
éo\@ GRUGRRYPQW SUGSDUGV

EHUVOFXULWO®

(Q FHWWH VWUDW®OJLH GO©
QRPEUHXVHV DQQOHV D SURXY®H WRKYWH WD GJHD L VARG [ W HHWQWD O X\DD W |
Gx2WUH LQFRQWRXUBGREOFHWWH SO©OULRGH

JRUW GH QRVFROODERUMWHRBWURY WLFXOL UH
SUOVHQFH GMAVQRXV DYRQV VX MWMRXW IVKHUD SRXU VHV FOLHQWYV
ORQJ GH FHWDFH FPREDIMPHU QRV PEERQWYDWHXU GH FHWWH VWUDW®!J

GDQV XQH VLWXDWLRQ VDQLWRYYHy HW gfERQR B XkoRoRILTXHV
HIWUSPHPHQW GLIILFLOH SDUFRXUV FOLHQWYV H¥R XQ Q/RVPPW VR

1RXV DYRGWRWOJIJHU QRV FROOBBRRBDWHMUEH UOSRQGUH FHV DWW
FRQWLQXHU LQQRYHU HQ SURSRY PP UFK H
VROXWLRQV DOWHUQDWLYHW n;ug%\%hﬁ %@%@@H&/LH%S‘HQ{HDQW VXU o

QRX¥RELOLVHU SRXU QRV FOLHQ LVDWLRQ

1RXV QRXV VRPPHV DGDSWOV H\/&D s Qﬁw'ﬁ%%\@fo"HQW VHUD ©JDOHF
| URLVVDQFH

FH TXH QRV RIITUHV FP@YOHWIHQW
HW OH EDFNSRURSRVDQW DX PDUHRKEL BHOFTXLV $'0 9DOXH ILQ H'
VROXWHRS®MUGHQFH FOLHQW OH JURXSH FRPPH XQ DFWHXU PDM

9oULWDEOH sbUFRxUV vbQv FRXWXuH W% op uHobwLrQ

FOLHQW QRXV RIIURQV XQ (QVUDLVQHRRWHOWREGHFWLI VIQRY GH S
Q®IRUPDWLRQ GAIQW DBIQ D OF OMAQMO/ G x D O GBIk GSHD RV HWX[WHO SR Q C
FRXUULHU FKDW FDOO ZHE OHXUV XVDJHUV WRXW HQ DFFRP

1IRXV DYRQV  FH wLwuH cosof\&P 8N QRPREYRRQHRFILWDOH

SODWHIRUPHYV PXOWLFDQDOHV G£H3L OYD D ¥ XWWD LGWH FTH@WLGH DXGDFH
OD GRQQOH DYHF WRXMRXUV FRPR® I HIQFHX HF\O OVERXUGX FOLHQW IF
QRV FOLHQWV QRWUH HQWUHSULVH

a FROOHFWHU
a DQDO\VHU

a HW WUDLWHU OHV PDVVHV GH GRQQOHV JOQOU®OHYV
GDQV XQH DSSURFKH LQWHUDFWLYH JDUDQWLYV UH ),67$§2/
OH PDLQWLHQ GH OD UHODWLRQ GH ERXW HEYRKMMfp HQWH GX "LUH
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&KDSLWU€(56211(6 5(63216$%/(6 ,1)250$7,216 3529(1$17 '( 7,(56
$332576 '@(;3(576 (7 $3352%$7,21 '( /@$8725,7% &203% 7(17(

'©OQRPLQDWLRQ GH OD SHUVRQQH UHVSRQVDEOH

$WWHVWDWLRQ GH OD SHUVRQQH UHVSRQVDEOH

5DSSRUWYV G H[SHUWYV

,QIRUPDWLRQV SURYHQDQW GH WLHUYV

$SSUREDWLRQ GH OXxDXWRULW® FRPSOWHQWH
&KDSLWUK2175"/(856 /% *$8; '(6 &2037(6

'OQRPLQDWLRQ GHV FRQWU OHXUV O®JDX[ GHV FRPSWHYV

&RQWU OHXUV O©JDX[ D\DQW GOPLVVLRQQ® D\DQW ©WC GOPLV GH
UHFRQGXLWYV

&KDSLWUNS$&7(856 '( 5,648(
6HIJPHQWDWLRQ HW SULQFLSH GH KLOUDUFKLVDWLRQ GHV ULVTXHV
5LVTXHV VWUDWG®JLTXHV
5LVTXHV RSOUDWLRQQHOV
5LVTXHV ILQDQFLHUV
5LVTXHV MXULGLTXHV
5LVTXHV GxLPDJH
5HYXH GHV ULVTXHV
&KDSLWUH1)250$7,216 &21&(51$17 /@%0(77(85
5DLVRQ VRFLDOH HW QRP FRPPHUFLDO
/JLHX HW QXPOUR GXxHQUHJIJLVWUHPHQW HW LGHQWLILDQW GxHQWLWG
'DWH GH FRQVWLWXWLRQ HW GXU®H GH YLH DUWLFOH GHV VWDW>
$XWUHV LQIRUPDWLRQV FRQFHUQDQW 7HVVL
&KDSLWUKB3(5t8 '(6 $&7,9,7% 6
BULQFLSDOHV DEWLYLWO®OV
BULQFLSDX[ PDUFK®OV
%YOQHPHQWY LPSRUWDQWY GDQV OH GOYHORSSHPHQW GHV DFWLY|

6WUDW®JLH HW REMHFWLIV

'HJU® GH GOSHQGDQFH GH Ox©OPHWWH
LQGXVWULHOV FRPPHUFLDX[ RX ILQDQ

F
SRVLWLRQ FRQFXUUHQWLHOOH GH OD

Xu Ox©JDUG GH EU
LHUV RX GH QRXYHDX
VR

FLOWO®
,QYHVWLVVHPHQWV



&KDSLWUIB7588&785( 25*$1,6$7,211(//(
$SSDUWHQDQFH XQ JURXSH
BULQFLSDOHV ILOLDOHYV
&KDSLWUHK;$0(1 '( /$ 6,78$7,21 ),1$1&,"5( (7 '8 5%68/7$7
6LWXDWLRQ ILQDQFL"UH
50VXOWDW GxH[SORLWDWLRQ FRQVROLG®
&KDSLWUH5%625(5,( (7 &$3,7$8;
&DSLWDX[ SURSUHV FRQVROLGOV
)OX[ GH WUOVRUHULH FRQVROLG®OV
%HVRLQV GH ILQDQFHPHQW HW VWUXFWXUH GH ILQDQFHPHQW
5HVWULFWLRQ ©YHQWXHOOH OxXWLOLVDWLRQ GH FDSLWDX]
BRXUFHY GH ILQDQFHPHQW DWWHQGXHV
&KDSLWUK19,5211(0(17 5°*/(0(17%,5(
50JOHPHQWDWLRQV DSSOLFDEOHV DX[ DFWLYLW®OV GH 74VVL
&KDSLWUH1)250$7,21 685 /(6 7(1'$1&(6
3ULQFLSDOHVY WHQGDQFHYV
% OOPHQWY VXVFHSWLEOHV GxLQIOXHU VXU OHV SHUVSHFWLYHV
&KDSLWUB5%9,6,216 28 (67,087,216 '8 %% 1% ),&(
3XEOLFDWLRQV DQFLHQQHV GH SUOYLVLRQV RX GXxHVWLPDWLRQV
1IRXYHOOH SUOYLVLRQ RX HVWLPDWLRQ

'OFODUDWLRQ UHODWLYH OD SUOYLVLRQ RX OxHVWLPDWLRQ

5%*$1(6 '@$'0,1,675%7,21 '( ',5(&7,21 '( 6859(,//$1&( (7 '(
&KDSLWU"%,s(&?,zl * %1% 5%/ (

,QIRUPDWLRQV JOQOUDOHYV

&RQIOLWYV GxLQWOUa2WV DX QLYHDX GHV RUJDQHYVY GxDGPLQLVWUDMW
GH OD 'LUHFWLRQ *©Q®©UDOH

&KDSLWUB%081%5%$7,21 (7 $9%$17%*(6

50OPXQOUDWLRQ YHUVOH HW DYDQWDJHYVY HQ QDWXUH RFWUR\OV

6RPPHY SURYLVLRQQOHV RX FRQVWDWOHY SDU 7HVVL RX VHV ILOLEL
SHQVLRQV GH UHWUDLWH RX GxDXWUHV DYDQWDJHV

3ROLWLTXH GX *URXSH HQ PDWL"UH GH UOPXQOUDWLRQ
&KDSLWUW21&7,211(0(17 '(6 25*$1(6 '@$'0,1,675%$7,21 (7 '( ',5(&7,21
0DQGDWY GDWH GxH[SLUDWLRQ HW GXU®H GH OD IRQFWLRQ
&RQYHQWLRQV FRQFOXHV HQWUH XQ 'LULJHDQW RX XQ 3FWLRQQDL
,QIRUPDWLRQV VXU OHV FRPLWOV
'OFODUDWLRQ GH FRQIRUPLW® DX U©®JLPH GH JRXYHUQHPHQW GxHC

,QFLGHQFHY VLIJQLILFDWLYHY SRWHQWLHOOHY VXU OD JRXYHUQDQ
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&KDSLWUIBS/$5,(6

%YROXWLRQ GHV HIIHEWLIV

3DUWLFLSDWLRQV HW VWRFN RSWLRQV

$FFRUG SUOYR\DQW XQH SDUWLFLSDWLRQ GHV VDODUL®V

BWUDW®JLH GX *URXSH HQ PDWL"UH GH UHVVRXUFHV KXPDLQHV
&KDSLWUB5,1&,3$8; $&7,211%,5(6

%YROXWLRQ GH OxDFWLRQQDULDW GX *URXSH 7HVVL

'URLWY GH YRWH GLIIOUHQWYV

'OWHQWLRQ RX FRQWU OH GH 7HVVL

$FFRUG SRXYDQW HQWUDLQHU XQ FKDQJHPHQW GH FRQWU OH
&KDSLWUH5$16%$&7,216 $9(& /(6 3$57,(6 /,% (6

7TUDQVDFWLRQY DYHF OHV SDUWLHYVY OLOHYV

1)250$7,216 ),1$1&,°5(6 &21&(51$17 /@$&7,) (7 /( 3$66,) /$
&KDSLWUK 2867 217 ), 181&,°5( (7 /(6 5%68/7$76 '( /@%0(77(85

,QIRUPDWLRQV ILQDQFL"UHV KLVWRULTXHV
,QIRUPDWLRQV ILQDQFL"UHV LQWHUP©GLDLUHV HW DXWUHYV
$XGLW GHV LQIRUPDWLRQV ILQDQFL"UHV KLVWRULTXHV DQOXHOOH
,QIRUPDWLRQV ILQDQFL"UHV SURIRUPD
3ROLWLTXH HQ PDWL"UH GH GLYLGHQGHYV
3URFOGXUHV MXGLFLDLUHV HW GxDUELWUDJH
&KDQJHPHQWYV VLJQLILFDWLIV GH OD VLWXDWLRQ ILQDQFL"UH RX F
$XWUHV LQIRUPDWLRQV ILQDQFL"UHYV

&KDSLWUH1)250$7,216 6833/%0(17$,5(6
&DSLWDO VRFLDO

$FWHV FRQVWLWXWLIV HW VWDWXWYV

3URMHW GH UOVROXWLRQV PLVHV O RUGUH GX MRXU GH OD SURFI
DFWLRQQDLUHYV

&KDSLWUK2175%$76 ,03257%$176
&KDSLWUH2&80(176 ',6321,%/(6
$IJHQGD ILQDQFLHU
5DSSRUW VXU OD '©OFODUDWLRQ GH 3HUIRUPDQFH ([WUD )LQDQFL"U

$QQH[H 7DEOHV GH FRQFRUGDQFH
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&KDSLWUH

3(56211(6 5(63216%$%/(6 ,1)250%$7,216
3529(1%$17 '( 7,(56 5$332576 'x(:3(576
(7 $3352%$7,21 '( /x$8725,7 %o
&203% 7 (17 (

'OQRPLQDWLRQ GH OD SHUVRQQH UHVSRQVDEOH

ODGDPH &ODLUH ),67$52/ 3UOVLGHQWH GX 'LUHFWRLUH HVW OD
GRFXPHQW

ODGDPH &ODLUH ),67$52/ 3UOVLGHQWH GX 'LUHFWRLUH
UXH GHV $UWV HW 0OOWLHUYV *UHQREOH

SWWHVWDWLRQ GH OD SHUVRQQH UHVSRQVDEOH

| - DWWHVWH DSU"V DYRLU SULV WRXWH PHVXUH UDLVRQQDEOH FH
OH SUOVHQW GRFXPHQW GxHQUHIJLVWUHPHQW XQLYHUVHO VRQW P
FRPSRUWHQW SDV G RPLVVLRQ GH QDWXUH HQ DOWOUHU OD SRUWO

-xDWWHVWH PD FRQQDLVVDQFH TXH OHV FRPSWHV VRQW ©WDEOI
DSSOLFDEOHVY HW GRQQHQW XQH LPDJH ILG'OH GX SDWULPRLQH GH
BRFLOW® HW GH OXxHQVHPEOH GHV HQWUHSULVHY FRPSULVHV GDQV C
FRQWHQX GDQV OH SUOVHQW GRFXPHQW GxXxHQUHJLVWUHPHQW XQLYH
GHV DIIDLUHV GHV U®OVXOWDWY HW GH OD VLWXDWLRQ ILQDQFL"UH
FRPSULVHV GDQV OD FRQVROLGDWLRQ HW TXxLO GOFULW OHV SULQF
FRQIURQWOHV {

)DLW *UHQREOH OH DYULO
ODGDPH &ODLUH ),67$52/ 3UOVLGHQWH GX 'LUHFWRLUH

5DSSRUWYV G H[SHUWYV

$XFXQ UDSSRUW DWWULEX® XQH SHUVRQQH LQWHUYHQDQW HQ TXDC
SUOVHQW GREXPHQW

, QIRUPDWLRQV SURYHQDQW GH WLHUV

$XFXQH GOFODUDWLRQ RX LQIRUPDWLRQ SURYHQDQW GH WLHUV Q>
GRFXPHQW

$SSUREDWLRQ GH OxDXWRULW® FRPSOWHQWH

/H SUOVHQW GRFXPHQW GxHQUHJLVWUHPHQW XQLYHUVHO 85" D OWC
ILQDQFLHUV OH DYuLO HQ WDQW TXxDXWRULWO®© FRPSOWHQWH
DSSUREDWLRQ SUODODEOH FRQIRUPOPHQW OxDUWLFOH GXGLW U"J

&KDSLWUH



tessi

/IH GRFXPHQW GxHQUHJIJLVWUHPHQW XQLYHUVHO SHXW aWUH XWLOL)
ILQDQFLHUV RX GH OxDGPLVVLRQ GH WLWUHV ILQDQFLHUV OD QO.
FRPSOOW©®© SDU XQH QRWH GxRSOUDWLRQ HW OH FDV OFKODQW
/IxHQVHPEOH DORUV IRUP® HVW DSSURXY® SDU Ox$XWRULW® GHV PDL
8 (

/H SUOVHQW GRFXPHQW GxHQUHJIJLVWUHPHQW XQLYHUVHO D OWO® OWI
GH VHV VLIQDWDLUHYV

&KDSLWUH



&KDSLWUH
&2175"/(856 /% *$8: '(6 &2037(6

'OQRPLQDWLRQ GHV FRQWU OHXUV O©JDX[ GHV F

&200,66%$,5(6 $8; &2037(6

%'2 5K'QH $O0SHYV 35,8 (:$7(5+286(&223(56 $8',7
UXH )HUQDQG 3HOORXWLHU K& H BH/ 0 00O LHUYV 1IHXLOO\ VX
SHSUOVHQW®O SDU 0DGDPH -XVWLEHs e §HPWO© SDU ORQVLHXU 7KLHUU

'‘DWH GH SUHPLHU PDQGDW IBRHC GHRBVUHPIHU PDQGDW 1RPP
OxDVVHPEOOH JOQOUDOH GX QRYWHHRAMMPEOOH JOQOUDOH GX  MXLQ

% FKODQFH GX PDQGDW $VVHBEQGH R P PFbocpw $VVHPEOG
DSSHOOH VWDWXHU VXU OHV FRESMGIHGHYBWHABLERU OHY FRPS
FORV OH GOFHPEUH FORV OH GOFHPEUH

&DELQHW PHPEUH GH OD &RPSREHMHHPWIPRRBOH GH OD &RPSDJIQL
GHV &RPPLVVDLUHV DX[ &RPSWH\; G¥ §RBRRVFWOLUHYV DX[ &RPSWHV GH

&ERQWU OHXUV O©JDX[ D\DQW GOPLVVLRQQ® D\|
IRQFWLRQV RX QxD\DQW SDV ©OWO© UHFRQGXLWYV

I1RXV YRXV LQGLTXRQV TXH OHV PDQGDWY GH &RPPLVVDLUHV DX]|
%'2 5K'QH $OSHV HW $XGLWV 3DUWHQDLUHV HW GH &RPPLVVDLL
ORQVLHXU 3KLOLSSH $672/), HW GX &DELQHW %%0 $VVRFLOV VR
Ox$VVHPEOOH *©QOUDOH GX MXLQ

(Q DSSOLFDWLRQ GHV GLVSRVLWLRQV GH OxDUWLFOH / GX &RG
&RPSWHYV 7LWXODLUHV GHV VRFLOWOV IDLVDQW DSSHO SXEOLF O xC
OHV FRPSWHV SHQGDQW SOXV GH VL[ HIHUFLFHV FRQVOFXWLIV VDXI

(Q FRQVOTXHQFH Ox$VVHPEOOH *©QO©UDOH GX MXLQ D GOFLGO (

a UHQRXYHOHU OH PDQGDW GH &RPPLVVDLUH DX[ &RPSWHV 7LW X
&RPPLVVDLUH DX[ &RPSWHV VOOHFWLRQQ® OxLVVXH GxXQH ¢
UHFRPPDQGDWLRQ GX &RPLWO® Gx$XGLW FRQIRUPOPHQW DX[ GL\
SRXU XQH QRXYHOOH S©OULRGH GH VL[ H[HUFLFHV VRLW MXVT
DSSHO®H VWDWXHU VXU OHV FRPSWHV GH OxH[HUFLFH FORV
&RPPLVVDULDW DX[ &RPSWHV SRXYDQW 2WUH UHQRXYHOOHYV
FKDQJHPHQW GH VLIQDWDLUH GHV UDSSRUWYV

a QRPPHU OH &DELQHW 3ULFHZDWHUKRXVH&RRSHUV $XGLW &RPP]
OxLVVXH GxXQH SURFOGXUH GxDSSHO GxRIIlUHV HW GH OD |
FRQIRUPOPHQW DX[ GLVSRVLWLRQV O©®©JDOHV HW U©JOHPHQWD
&RPSWHYV 7LWXODLUH SRXU XQH SOULRGH GH VL[ H[HUFLFHYV
*©QOUDOH DSSHOOH VWDWXHU VXU OHV FRPSWHV GH OxH[HL
UHPSODFHPHQW GX &DELQHW $XGLWV 3DUWHQDLUHYV

a QH sbV UHQRXYHOHU OHV PDQGDWV GH &RPPLVVDLUHV DX[ &l
3KLOLSSH $672/), HW GX &DELQHW %%0 $VVRFLOV HW QH SDV SU

&KDSLWUH
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&KDSLWUH
)$8&7(856 '( 5,648

(Q ILQ GXDQQOH OHV ©TXLSHV Gx$XGLW ,QWHUQH GX *URXSH 7HV
GH OXLGHQWLILFDWLRQ HW KLOUDUFKLVDWLRQ GHV ULVTXHV VSOFLI
GH FHV WUDYDX[ XQH DQDO\WH SUOVHQW®O®H ORUV GX &RPLW®O® Gx$XGL

(OOH IDLW VXLWH XQH PLVH MRXU LQWHUP®GLDLUH FRXUDQW G:
SDQGOPLH &RYLG HQ WDQW TXx©OY QHPHQW SRVW FO WXUH QOFH
LQWOJUOHV GDQV OD YHUVLRQ SUOFOGHQWH GX SUOVHQW GRFXPHQW

,O HVW FRQILUP® HQ FHWWH ILQ GxDQQOH TXH OHV LPSDFWV GH
DX *URXSH OLOV OD SURSDJIJDWLRQ PRQGLDOH GX &RYLG QH VRC
SOULP"WUH HW OD FODVVLILFDWLRQ GHV ULVTXHV VSOFLILTXHV DX Jl
SUOVHQW FKDSLWUH

/HV ULVTXHV PHQWLRQQ®V VRQW GLWV | UOVLGXHOV { FxHVW GLUH
UOGXLUH

6HIPHQWDWLRQ HW SULQFLSH GH KLOUDUFKLVDYV

/H *URXSH 7THVVL VRXKDLWH PHWWUH HQ DYDQW FDWOJRULHV GH UL

S5LVTXHV VWUDWOJILTXHV

5LVTXHVY RSOUDWLRQQHOV

S5LVTXHV ILQDQFLHUV

S5LVTXHV MXULGLTXHV HW

S5LVTXHV GxLPDJH

$X GHO GH OXxLGHQWLILFDWLRQ GHV ULVTXHV HW GH OHXU UHJURX

SDVV®© HQ UHYXH OxHQVHPEOH GHV ULVTXHV LGHQWLILOV DILQ GH O
VDYRLU OD SUREDELOLW® TXxLOV VXUYLHQQHQW HW OHXUV LPSDFWYV

Q Q» Q©

% FKHOOH GH ULVTXH

&KDSLWUH



%
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&RPELQDLVRQ TXDQWLILFDWLRQ GH OD SUREDELOLW® HW G

$X QLYHDX POWKRGRORJLTXH OD TXDQWLILFDWLRQ GH OD SUREDELC
IUOTXHQFH GH VXUYHQDQFH GH OxOYOQHPHQW IRLV WRXV OHV D
TXDQWLILFDWLRQ GH OxLPSDFW ILQDQFLHU SRVVLEOH FHWWH QRWL
SRXUFHQWDJH GX UOVXOWDW RSOUDWLRQQHO SRXU OHV HQWLWGC
FRUUHVSRQGDQW XQ PRQWDQW HQ WDQW TXH WHO SRXU OHV HQWLYV

(Q GOFHPEUH OHV WUDYDX[ UOGDOLVOV FRXYUDLHQW OxHQVHPEOH

ODOJU® OD TXDVL LPSRVVLELOLW® GH VH UHQGUH VXU OHV VLWHYV
&RYLG XQ SUHPLHU H[HUFLFH GxDQDO\VH GHV ULVTXHV WHO TXH
HQ SRXU 7HVVL $POULTXH /DWLQH HW SRXU $'0 9DOXH HW VHV ILO
&HV WUDYDX[ GH FDUWRJUDSKLH VHURQW SRXUVXLYLV HQ

/H SOULP"WUH GHV DFWLYLWOV GH 7HVVL ,EHULD LQFOXDQW OHV V
'LDIJRQDO &RPSDQ\ 6HUYLFHV 6ROXWLRQV D IDLW OXxREMHW GxXQl

ILQDOLVO®H OH -DQYLHU &H SOULP"WUH VHUD GRQF H[FOX ORUYV
(Q UHYDQFKH 7HVVL UHVWDQW SUOVHQW VXU OH WHUULWRLUH HVSD
7RGR (Q &ORXG VRQ S'OH &RQVXOWLQJ ,QWOJUDWLRQ DYHF *G

HVSDJQROHV Gx$'0 9DOXH OHV DFWLYLWOV FRUUHVSRQGDQWHYV FRQV

/D SULVH HQ FRPSWH GX SOULP"WUH 7HVVL $POULTXH /DWLQH GDQV O

IbDLW GH vD WDLOOH SDU UDSSRUW DX UHVWH GX *URXSH QxHVW

OxOYDOXDWLRQ JOREDOH GHV ULVTXHV ,0 HVW SUGOFLVO TXH 7HVVL

GxHXURV GxDFWLYLW® DX FRXUV GH OxDQQ®H PHWWUH HQ UHJ
PLOOLRQV GxHXURV VRLW HQYLURQ

(Q UHYDQFKH OxLQW®O®JUDWLRQ Gx$'0 9DOXH HW GH VHV ILOLDOHV
LQFOXH OH SRWHQWLHO LPSDFW PDWOULHO VXU OHV IDFWHXUV GH

ILOLDOHY DYDLHQWXQOPKOWYVY@®HH®*xDIIDLUHY FRQVROLG® GH PLOOI

SRXU PLOOLRQV GxHXURV HQ

4XDQW DX SOULP"™WUH HVSDJQRO FOG® LO FRQWULEXDLW HQ
PLOOLRQV GxHXURV [/xDQDO\WH JOREDOH GHV ULVTXHV SRX

FKDQJHPHQW GH SOULP"WUH

,Q ILQH DORUV TXH VHORQ FHWWH FDUWRJUDSKLH SOXV GH ULVT)
*URXSH RQW OWO© LGHQWLILOV HW DQDO\WOV OxXQ GxHQWUH HX[ D
©OW®O® TXDOLILOV GH | PR\HQ {

a /HULVTXH | ©OOHY® { FRUUHVSRQG DX[ OYHQWXHOOHV GOSUOFLD'
GH FURLVVDQFH HIWHUQH U©ODOLVOHYVY UOFHPPHQW SDU OH *URXSE

a +XLW ULVTXHV WUDQVYHUVDX[ | PR\HQV { RQW SDU DLOOHXUV ©
SULQFLSDOHPHQW H[SOLTX©H SDU XQ FRQWH[WH GH SURMHYV
SRXU OHV SURFHVVXV POWLHU GHVY GRPDLQHV ILQDQFH HW UHVV

6RQW SUOVHQWOV FL DSU"V OHV ULVTXHV VLIJQLILFDWLIV LGHQWLIL®)
SUOFOGHPPHQW
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/D VWUDW®JLH GH FURLVVDQFH GX *URXSH UHSRVH QRWDPPHQW V;
OxDFF'V GH QRXYHDX[ PDUFK®V HW RX GHV V\QHUJLHV DYHF VHV
DQQOHYV SUOFOGDQW OH *URXSH D UODOLV® DFTXLVLWLRQV (Ot
GH VRQ FKLIIUH GxDIIDLUHV DQQXHO /D GHUQL"UH DFTXLVLWLRQ Gx!
FRUUHVSRQG XQ FKLIIUH GxDIIDLUHY DQQXHO GH PLOOLRQV GH

QRQ LQW®O®JU® DX FKLIIUH GxDIIDLUHV FRQVROLG® DQQXHO GX *U
&H TXL UHSUOVHQWH GX FKLIIUH DQQXHO FRQVROLG® GX *UF
ILQDQF©® VHV DFTXLVLWLRQV HQ XWLOLVDQW VHV GLVSRQLELOLWO®\
GxRSOUDWLRQV GH ILQDQFHPHQW EDQFDLUHV HW GxRSOUDWLRQ Gx
PDOWULVH GH VRQ UDWLR GXHQGHWWHPHQW

(Q FHWWH VWUDW®OJLH GH FURLVVDQFH VxHVW DFFRPSDJQOH Gx

SUHPL"UHV GxRIIUHV GH VHUYLFHV HW GH WHFKQRORJLHV DYHF OI

HVSDJQROHV *UDGGR ,, %32 6ROXWLRQV 6SDLQ HW 'LDJRQDO &RPSD

RFWREUH HW ILQDOLVOH HQ MDQYLHU ,O VXxDJLW GxXQH RS

*URXSH 7HVVL DX PDUFK® HVSDJQRO GDQV OH VHFWHXU LPPRELOLFE

FRQWULEXDLW HQ DX FKLIITUH GxDIIDLUHV *URXSH SRXU 0 HW
0

/H *URXSH SRXUUDLW SDU OD VXLWH QH SDV 2WUH HQ PHVXUH GxLG
GHV DFTXLVLWLRQV GHV FRQGLWLRQV VDWLVIDLVDQWHY QRWDPPH(
OHV VRFLOWOV RX DFWLYLWOV QRXYHOOHPHQW DFTXLVHV HQ UOGDO|
HVFRPSWOHV 6L OH *URXSH QH SDUYHQDLW SDV PDLOQWHQLU XQH €
G\QDPLTXH HW FRPSOWLWLYH IDFH DX[ DXWUHV DFWHXUV GX PDUFKC
GH PDQL"UH DGOTXDWH FHWWH SROLWLTXH WRXW HQ SUGOVHUYDQW
DIlTHFWHU VD FDSDFLW® UDOLVHU VHV REMHFWLIV GH FURLVVDQF
PDUFK© FH TXL SRXUUDLW DYRLU XQ HIIHW GOIDYRUDEOH VLJQLILFD'
UOVXOWDWY RX VHV SHUVSHFWLYHV /H *URXSH SRXUUDLW ©JDOHPH
UHWDUGY GDQV OXLQWO©JUDWLRQ GHV VRFLOWOV DFTXLVHV HQ SDUW
LQFRPSDWLELOLWOV GH OHXUV VA\VW"PHV HW SURFOGXUHV RX GH OH
PRLQGUH DWWHQWLRQ GH OD 'LUHFWLRQ SRUWOH OD JHVWLRQ
QRWDPPHQW GH FDGUHV GLULJHDQWY RX GH OD SULVH HQ FKDUJH C
VLIQLILFDWLIV QRQ DVVXUOV

$SU'V DYRLU UGDOLVO® SOXVLHXUVY RSOUDWLRQV GH FURLVVDQFH H[W
QRWDPPHQW 2ZOLDQFH HQ JURXSH TXL FRPSWDLW SU"V GH SH
OxRSOUDWLRQ U©ODOLVOH HQ GOFHPEUH VDYRLU OxDFTXLVLWI
DXMRXUGxKXL XQ FKDOOHQJH SRXU OH PDQDJHPHQW GH 7HVVL (Q
SHUVRQQHV HVW LPSODQW® GxXQ SRLQW GH YXH RSOUDWLRQQHO GD
MRXU SDV SUOVHQW OH ODURF ODGDJDVFDU OH 6©0Q®©JDO FH TXL S
GHVY ©OTXLSHVY FRUUHVSRQGDQWHYVY (QILQ OHV FRQFXUUHQWYV GX *UR
HQ SDUWLFXOLHU GHV IRQGV GXxLQYHVWLVVHPHQW SRXUUDLHQW DF
FLEOHV SRWHQWLHOOHY SRXU OH *URXSH RX SRXUUDLHQW UHQGUH (
GLIILFLOHY RX SOXV RQOUHXVHV $ILQ GH PD®WULVHU DX PLHX[ OxHC
HQ SODFH G"V XQH GLUHFWLRQ | &URLVVDQFH ([WHUQH HW 3DU
OxHQVHPEOH GHV RSOUDWLRQV GH FURLVVDQFH GHSXLV OD SKDVL
GxLQWO©JUDWLRQ (OOH VH IDLW DFFRPSDJQHU TXDQG HVWLPO® QOFH)
GX GLVSRVLWLI HVW VRXV FRQWU OH GLUHFW GX 'LUHFWRLUH

/H QLYHDX GHV ULVTXHV PHQWLRQQ®V FL GHVVXV GHYUDLW GHPHXU|
GHY RSOUDWLRQV GH FURLVVDQFH H[WHUQH HVW PDLQWHQX GXUDQW
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SLVTXHV RSOUDWLRQQHOV
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/HV DFWLYLWOV GX *URXSH VRQW GHV DFWLYLWOV WHFKQRORJLTXF
GOYHORSSHPHQW GH ORJLFLHOV HW GxDSSOLFDWLRQV (OOHV VRQW
YXOQOUDELOLW® LQIRUPDWLTXH GDQV XQ HQYLURQQHPHQW R! OD F\
SODQ WDFWLTXH TXH WHFKQLTXH $ILQ GH UOGXLUH FHV ULVTXHV
VXLYL GH OD VOFXULW® LQIRUPDWLTXH D ©W® PLVH HQ SODFH SD!
SURJUDPPH SOXULDQQXHO GH | &RQILDQFH 1XPOULTXH { GRWO® GxXQ
OD PLVH HQ XYUH GHV DFWLRQV GH VOFXULW® GHV V\VW'PHV HW DS
GLVSRVLWLI IDLW OXREMHW GxXQ VXLYL UOJXOLHU DX SOXV KDXW QL

(Q OD FULVH VDQLWDLUH PRQGLDOH GX &RYLG D FRQGXLW 7H
HPSOR\OV PHWWUH HQ SODFH GHV PHVXUHV GH WOOOWUDYDLO (O
DGDSWOHYV SRXU PDLQWHQLU XQ QLYHDX GH VOFXULWO® LQIRUPDWLTX

&HSHQGDQW XQH DWWDTXH LQIRUPDWLTXH VXIILVDPPHQW VRSKLV\
LPSDFWHU OHV DFWLYLW®OV GX *URXSH TXxLO VxDJLVVH GHV VHUYLFF
QOFHVVDLUHV DX ERQ IRQFWLRQQHPHQW GH OxRUJDQLVDWLRQ XQ
VXVFHSWLEOH GxDYRLU XQH LQFLGHQFH QRWDEOH VXU OxDFWLYLW
UOVXOWDWV

/H QLYHDX GHV ULVTXHV PHQWLRQQ®V FL GHVVXV GHYUDLW UHVWHU |

5,648(6 352-(76 /,%6 € /x%92/87,21 '8 6<67°0( 'x,1)250%7,
5,648( 02<(1

$ILQ GxDFFRPSDJQHU VD FURLVVDQFH HW GH UOQRYHU VRQ SDWULPR
VH GRWHU HQ DQV GxXQ QRXYHO (53 (QWHUSULVH 5HVRXUFHV 30
FROFHUQDQW OD PDMRULW® GHV HQWLWO® V&R SSEURIW E RQQ@ HEAHO HWVYV BV WR
HVW OH YOULWDEOH QRXYHDX F XU GX V\VW"PKW3IHL @RAUGPND M RAQHFKQ
FH SURMHW LO LPSOLTXH DXVVL OD VWDQGDUGLVDWLRQ GH FHUWD
OxHQWUHSULVH DILQ GH OHV UHQGUH SOXV HIILFLHQWHY HW GxDXJP
VxDJLW QRWDPPHQW GHV SURFHVVXV UHOHYDQW GX GRPDLQH ILQDC
OoLov OD IDFWXUDWLRQ HW DX[ DFKDWYV

/IH *URXSH FRQGXLW DXVVL HW VLPXOWDQOPHQW XQH PLJUDWLRQ YHL
SRXU OD PDMRULW® GH VHV FROODERUDWHXUV EDVOV HQ )UDQFH

QRXYHO (53 G'V VRQ ODQFHPHQW LO FRUUHVSRQG DX GHO GH Ox
YRORQWO® GH FRQVWLWXHU XQ YOULWDEOH GLVSRVLWLI KDUPRQLV® C

6L FHV GHX[ SURMHWYV FRQVLGOU®O®V VWUDW®JLTXHV SDU OHV GLULJF
GH PR\HQV VSOFLILTXHV SRXU PD[LPLVHU OHXUV FKDQFHV GH VXFE"
KLVWRULTXHPHQW KOWOURJ'QH HW SHX DXWRPDWLV® GH OxRUJDQL
PLJUDWLRQ VLPXOWDQ®O®H GxXQ QRPEUH FRQVOTXHQW GH EDVHV FRP!
KDUPRQLVOV HW IRUWHPHQW DXWRPDWLVOV GxDGPLQLVWUDWLRQ GH
GX VIVW"PH GH SDLH FRQFHUQH XQH JUDQGH SDUWLH GHV HIIHFWLIV
SOXV GH UOSRQGUH DX[ H[LJHQFHV GXLQWHURS©OUDELOLW® DYHF OH

'DQV FH FRQWH[WH PDOJU® OD PRELOLVDWLRQ GH WRXWH OxRUJD(
SURMHWY OxDPSOHXU HW OD FRPSOH[LW® GHV FKDQJHPHQWY FRUUH

IRUW LPSDFW SRWHQWLHO ,0V FRPELQHQW OHV LQFHUWLWXGHV S
OxLQIRUPDWLRQ GH UOLQJOQLHULH GH SURFHVVXV GxLPSDUWLWLF
DWWHQGXV DVVRFLOV OxLPSODQWDWLRQ GX QRXYHO (53 VRQW LPSF
Uubwoev SRXYDQW HQIJHQGUHU GHVY SHUWHV ILQDQFL"UHV VLIJQLILFDWL

/H QLYHDX GHV ULVTXHV PHQWLRQQ®V FL GHVVXV GHYUDLW EDLVVHU
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$ FH MRXU PDOJU©® VD WDLOOH OH *URXSH QH GLVSRVH SDV GH SUR
KDUPRQLVOV HQFDGUDQW VHVY RSOUDWLRQV GxDFKDWV HW GH VRXV
PDWL"UH PDQTXHQW GH WUDSDELOLW® HW SHXYHQW GLYHUJHU GxXQl

'H IDLW XQ FRQWU OH LQVXIILVDQW GHV IRXUQLVVHXUV H[WHUQHV H
GH FHUWDLQHYV VWUXFWXUHV GX *URXSH SRXUUDLW &aWUH REVHUYO®
IUDXGH RX XQ PDQTXH GxRSWLPLVDWLRQ GH OD VWUXFWXUH GH FI
VHUDLHQW H[WOULRULVOV SDU 7HVVL 'HV DFWLRQV VRQW HQ FRXU
SUDWLTXHV GH OxHQVHPEOH GHV VHUYLFHVY HQ OD PDWL"UH /xLPSO
PRGXOH U$SFKDWU LQW©O©JU® DX QRXYHO (53 DFFRPSDJQ®© GH OD PLVI
GxDGPLQLVWUDWLRQ GHY DFKDWV FRXYUDQW XQ ODUJH SOULP"WUH (
DWWOQXDWLRQ GHV ULVTXHV OLOV OD JHVWLRQ GHV DFKDWV HW Gl
7THVVL SRXUUDLW 2WUH H[SRVO® FHUWDLQHY GOULYHV GDQV GHV SU
WUDLWDQFH DYHF SRXU FRQVOTXHQFH XQ LPSDFW VXU OHV UOVXOWI

/H QLYHDX GHV ULVTXHV PHQWLRQQ®V FL GHVVXV GHYUDLW EDLVVHU

5,648(6 /,%6 € /$ 5%6,/,(1&( '(6 6<67°0(6 (7 € /$ &217,18,7
'x$&7,9,7% 5,648( 02<(1

/IH *URXSH VH GRLW GH FRQFHYRLU HW PHWWUH HQ XYUH GHV VWUL
OHV HIITHWV VXU OxDWWHLQWH GH VHV REMHFWLIV GH FKRFV SUOGYL
VRQ RUJDQLVDWLRQ VD VLWXDWLRQ ILQDQFL"UH VD UOSXWDWLRQ
MXULGLTXHV DVVRFLOV

,O GRLW GH SOXV VH FRQIRUPHU DX[ HQJDJHPHQWY GH FRQWLQXLW®
XQH SDUW VLIJQLILFDWLYH ©OWDQW HX[ P2PHV VRXPLYV OxREOLJDWLR
GxDFWLYLW® (Q )UDQFH LO VxDJLW GHV HQWUHSULVHV GX VHFWH.
G LQYHVWLVVHPHQW GHV ©OWDEOLVVHPHQWY GH VDQW® HW GHV RSOl

/D GLVWULEXWLRQ GHV DFWLYLW®OV GH SURGXFWLRQ GX *URXSH VXU
QRWDPPHQW HQ )JUDQFH FRQWULEXH XQH RUJDQLVDWLRQ LQWULC
GOPDUFKHV GH 30DQV GH &RQWLQXLWO Gx$FWLYLWO VWUXFWXUOHYV
GHV SODQV GH VHFRXUV SRXU OHV LQIUDVWUXFWXUHV OHV SOXV FUL

'DQV OH FDGUH GH VHV DFWLYLWOV HW HQ SDUWLFXOLHU HQ FH TX
SRXUVXLWH GHV VHUYLFHV UHQGXV VHV FOLHQWVY OH *URXSH 7HVVI
GH W\SH ,62 VDXl DX &KLOL &HWWH QRUPH LQWHUQDWLRQDO
PHQDFHV DFWXHOOHV HW IXWXUHV SRXU OXxHQWUHSULVH HW LPSOL]
OXxLPSDFW Gx©YHQWXHOV LQFLGHQWY GxRULJLQH KXPDLQH HW QDW
SDQQH LQIRUPDWLTXH SDQGOPLH HWF HQ SUOVHUYDQW HW HQ
QOFHVVDLUHV OxHQWUHSULVH

/D FULVH VDQLWDLUH PRQGLDOH GX &RYLG SHUPHW GH FRQILUPEL
SDQGOPLH H[LVWDQWYV OH SULQFLSDO HQMHX GH OD JHVWLRQ GH Fl
OLPLWHU OHV HIITHWV GH Ox©SLGOPLH VXU OHV DFWLYLWOV HW OD VL

&HSHQGDQW Ox©OYDOXDWLRQ HW OH FRQWU OH DXMRXUGxKXL SDU O]
VFOeQDULL GH FULVH UHVWHQW LQFHUWDLQV P2PH VxLO FRQYLHOQ\
SUOFOGHPPHQW OD UOVLOLHQFH VWUXFWXUHOOH GX *URXSH DLQVL |

(Q FDV GXLQWHUUXSWLRQ GH VHV VHUYLFHV 7HVVL SRXUUDLW 2WUF
FOLHQWY HQ GRPPDJHV HW LQWOU2WV GHPDQGHV VXVFHSWLEOHV G
GX *URXSH

/H QLYHDX GHV ULVTXHV PHQWLRQQ®V FL GHVVXV GHYUDLW UHVWHU |
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/H JRRGZLOO HVW XQ ©FDUW G DFTXLVLWLRQ SRVLWLI DSSHO®© ©JDO
OD GLII©GUHQFH HQWUH OH SUL[ G DFTXLVLWLRQ HW OD MXVWH YDOI
VRFLOW® FLEOH DFTXLVH [/ ©OFDUW SHXW 2WUH SRVLWLI JRRGZLOO K

/ID SROLWLTXH GX *URXSH 7HVVL HQ PDWL"UH GH FURLVVDQFH H[WHL
KDXVVH GX SRVWH GH JRRGZLOOV GRQW OH PRQWDQW Vx©OHYDLW

SRXU DWWHLQGUH XQ PRQWDQW GH PLOOLRQV GxHXURV DX
FRQVROLGO®V OHV JRRGZLOOV QH VRQW SDV DPRUWLV FRQIRUPOPH
GXHQWUHSULVHV { HW ,$6 | 'OSUOFLDWLRQ GXxDFWLIV {

,OV IRQW HQ UHYDQFKH OXxREMHW GxXQ WHVW GH GOSUOFLDWLRQ G
VDYRLU XQH IRUWH GOJUDGDWLRQ GHV UOVXOWDWY RX XQH VLWXDW
DQ OD GDWH GH FO'WXUH (Q FDV GH SHUWH GH YDOHXU VL OD YD
VD YDOHXU FRPSWDEOH OxLVVXH GX WHVW GH GOSUOFLDWLRQ FH

'DQV OH FDGUH GH FH VXLYL WUV U©GJXOLHU GHV ULVTXHV OLOV DX]
FRPSWH WHQX GHV FRQVOTXHQFHY ©OFRQRPLTXHY UOVXOWDQW GH OL
SURFOGO XQ WHVW GH YDOMXMPENWUBIN DFWUGDDKVO VHORQ OD PO
VHQVLELOLW® LQYHUVOH {

02PH VL OH *URXSH 7THVVL QxD GOFHO®© DXFXQH SHUWH GH YDOHXU
JRRGZLOO OD YDOHXU VXSOULHXUH GX UDWLR JRRGZLOOV VXU

PLOOLRQV GxHXURV UDSSRUWOV DX WRWDO ELODQ KRUV DFW
GxHXURV DXJPHQWH OD VHQVLELOLW® GH FH SRVWH HW OHV FRQVO®
SHXW 2WUH H[FOX TXx OxDYHQLU GH WHOOHVY SHUWHY GH YDOHXU S
©OURVLRQ QRWDEOH GX QLYHDX GxDFWLYLWOV HW RX GH OD UHQWDEI
*URXSH HQ FDV GxOYROXWLRQ GXUDEOHPHQW GOIDYRUDEOH GHYV
DGUHVVOHV SDU 7HVVL

'HIDLW OD FRQVWDWDWLRQ GH FHVY GOSUOFLDWLRQV DXUDLW DORUYV
GX *URXSH

6H UHSRUWHU DX SDUDJUDSKH GX SUOVHQW GRFXPHQW HQ FH T
RSOUDWLRQV GH FURLVVDQFH H[WHUQH U©ODOLVOHYV SDU OH *URXSH
FRQFHUQH OD WDLOOH UHVSHFWLYH GHV VRFLOWOV DFTXLVHV FKLIIL
OHXU LQWOJUDWLRQ DX VHLQ GH 7HVVL

&RPPH SUOFLV® GDQV OHV DQQH[HV GHV FRPSWHV FRQVROLGOV
FROQGXLVHQW SDV OH *URXSH FROQVWDWHU XQH TXHOFRQTXH SHUWH

/H QLYHDX GHV ULVTXHV PHQWLRQQ®V FL GHVVXV GHYUDLW GHPHXUH

(OOH FRQVLVWH GOWHUPLQHU OHV K\SRWK"VHV | FULWLTXHV { I10X[ GH WUOGVRUHUL
ILQDQFHPHQW GH OxHQWUHSULVH :$&& WDX[ GH FURLVVDQFH PR\HQ HW ORQJ WHL
GXHQGHWWHPHQW DXWRULVOH KHDGURRP QXOOH DX MXLQ HW OHV FRPSDUHU F

OD FULVH &RYLG
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/H *URXSH H[HUFH VRQ DFWLYLW® GDQV XQ HQYLURQQHPHQW IRUWH
TXxHXURSOHQ HQ SDUWLFXOLHU HQ PDWL"UH GH WUDLWHPHQW Gt
'REXPHQWYVY B6HUYLFHV /HV DFWLYLW®OV GX *URXSH VRQW U®JLHV H
5" JOHPHQW *©QO®UDO VXU OD 3URWHFWLRQ GHV 'RQQOHV WH[WH G|
GRQQOHV FDUDFW'UH SHUVRQQHO 6HV GLVSRVLWLRQV VRQW GLUH
GHV SD\V GH Ox8QLRQ (XURSOHQQH GHSXLV OH PDL

'DQV FH FRQWH[WH OH *URXSH D PLV HQ SODFH XQ SURJUDPPH YL
DFwLYLW©O©V DYHF FHWWH U©OJOHPHQWDWLRQ FKDQWLHUV SLORWOV

6\VW"PHV ,QIRUPDWLTXHV HW '32 | 'DWD 3URWHFWLRQ 2IILFHU { *UF
SOXVLHXUVY DQQO©HYVY FRPSRUWDLW TXDWUH SURMHWY HX[ P2PHV VXE
FHVY FKDQWLHUV SRXU OH SOULP"WUH VRQW DFKHYOV ILQ TXL FF

SODFH GxXQH JRXYHUQDQFH LQFOXDQW XQH SROLWLTXH GOFOLQOH
SLORWDJH HW GH FRQWU OH /xLQWOJUDWLRQ Gx$'0 9DOXH HW GH
SULQFLSDOHPHQW HQ XQ DOLIJIQHPHQW GHV SUDWLTXHV GOM HQ YL
GLVSRVLWLI 5*3' GH 7HVVL 'xDXWUH SDUW OxHQVHPEOH GHV WUDLV
©YDOX©H DX UHJDUG GHV H[LJHQFHV GH OD 5*3' 'HV DFWLRQV FRUUH
VXLYLHVY MXVTXxDX SOXV DX KDXW QLYHDX GX PDQDJHPHQW GX *URXSE

(Q FDV GH PDQTXHPHQW FHWWH U©OJOHPHQWDWLRQ HQFRUH UOFL
DGPLQLVWUDWLYHV HW S©QDOHYVY DLQVL TXx GHV DPHQGHV GHPDQG
XQH GOJUDGDWLRQ GH VRQ LPDJH GH PDUTXH SHU8XH SDU OH PDUFK
DYRLU XQ HIIHW GOIDYRUDEOH VLIQLILFDWLI VXU OxDFWLYLW®O GX *
VHY SHUVSHFWLYHVY 8Q UHQIRUFHPHQW GH OD UOGJOHPHQWDWLRQ RX
FHUWDLQV FDV GH QRXYHOOHVY RSSRUWXQLWOV GH GOYHORSSHPHQ'
FRQGLWLRQV GxH[HUFLFH GHV DFWLYLWOV GX *URXSH SRXYDQW DXJ
FKDPS GH VHV DFWLYLWOV RX SOXV JOQOUDOHPHQW FRQVWLWXHU XQ

/H QLYHDX GHYVY ULVTXHYVY PHQWLRQQ®V FL GHVVXV GHYUDLW GHPHXUH
5,648(6 /,%6 € /$ &21)250,7% -85,',48( 5,648( 02<(1

/H *URXSH 7HVVL HVW OH UOVXOWDW QRWDPPHQW GxXQH SROLWLTXH
FRXUV GHV GHUQL"UHV DQQ®HV DYHF GH IDLW GHV RUJDQLVDWLRQYV
GLIIOGUHQWY GxXQH HQWLW® OxDXWUH

&RQVWDWDQW OHV ULVTXHV GXxKOWOURJI©OQOLWO® GHV PRGHV GH IRQI
FHUWDLQHYVY SUREOOPDWLTXHY QRWDPPHQW HQ PDWL"UH GH FRQIRU

GxXQH IRQFWLRQ &RQIRUPLW® *URXSH (OOH D HQJDJ® GHV DFWLF
SUDWLTXHV GX *URXSH HW FRQGXLUH OD PLVH HQ SODFH SURJUHV)
GH SROLWLTXHV GOFOLQOHV HQ VWDQGDUGYV HW SURFOGXUHV GxL
QRXYHOOH IRQFWLRQ GHYUDLW DXVVL DFFOOOUHU OXxLQWOJIJUDWLRQ |
PD®WULVH GHV ULVTXHV GH QRQ FRQIRUPLW® O©JDOH HW MXULGLTXF

oObLvY GHV ©FDUWYV SRXUUDLHQW HQFRUH VXEVLVWHU DX VHLQ GH F&F
7THVVL HQ GLIILFXOW® RX HQ GOIDXW SDU UDSSRUW FHUWDLQHYV
GxLUU®IXODULW® O©JDOH RX MXULGLTXH DYOUOH DX VHLQ GH OxXQF
aWUH H[SRVO GHV DFWLRQV HQ MXVWLFH HW RX GHV FRQGDPQI
LPSRUWDQW VXU OHV UOVXOWDWY GX *URXSH

/H QLYHDX GHV ULVTXHV PHQWLRQQ®V FL GHVVXV GHYUDLW EDLVVHU

&KDSLWUH
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/H VXFF'V FRQWLQX GX *URXSH GOSHQG GH VD FDSDFLWO® PDL(
SURIHVVLRQQDOLVPH HW LQWOJULW®O® /H *URXSH VxDWWDFKH PDLQ!
LO QH SHXW JDUDQWLU TXxLO VDXUD VH SUOVHUYHU GHV FRQVOTXH
SRXUUDLW DYRLU XQ ©OYHQWXHO DFFLGHQW GOVDVWUH FRQIOLW GxlI

/ID POGLDWLVDWLRQ GXOYHQWXHOOHY GLIILFXOWOV RX GxLQIUDFWL]I
*URXSH DXSU"V GH VHV FOLHQWY H[LVWDQWYV HW FLEOHV HW SDU YF
RX GOYHORSSHU FHUWDLQHY DFWLYLWOV 6RQ DFWLYLW® VD VLWXD\
SRXUUDLHQW HQ #WUH DIIHFW®OV

/H QLYHDX GHV ULVTXHV PHQWLRQQ®V FL GHVVXV GHYUDLW 2WUH VWI

SHYXH GHV ULVTXHYV

/D FULVH VDQLWDLUH PRQGLDOH GH OD &RYLG D SHUPLVY GH FRQVW
RSOUDWLRQQHO TXH ILQDQFLHU FRPSWH WHQX GHV FRQVOTXHQFHV ©

(Q SUHPLHU OLHX OHV PHVXUHVY DGOTXDWHV RQW OW® SULVHV DILQ
GH VHV FOLHQWYV OxDLGH GxXQ SURWRFROH GH VOFXULW®O® HW GH (
SOXV OD WUOVRUHULH GH OXHQWUHSULVH D OW® VOFXULVOH OxDL
ILVFDOHY HW VRFLDOHYV DLQVL TXH GH OHY®©H GH OD OLJQH GH FUO®
FDSDFLWOV GH SURGXFWLRQ OD EDLVVH EUXWDOH FRQVWDW®OH GH
GX FK'"PDJH SDUWLHO RX XQH PHVXUH ©TXLYDOHQWH VHORQ OHV SD\\

/H SULQFLSH GH FRQWLQXLW® GxH[SORLWDWLRQ QxD MDPDLV ©W® Ut
GOFHPEUH

7THQDQW FRPSWH GH FHW ©Y"QHPHQW VDQLWDLUH PDMHXU OD 6RFL
VSOFLILTXHV TXL SRXUUDLHQW DYRLU XQ HIIHW GOIDYRUDEOH VLJQL
RX VHV UOVXOWDWY RX VXU VD FDSDFLWO® UODOLVHU VHV REMHFWL
VLIQLILFDWLIV KRUPLVY FHX[ SUOVHQWOV FL DYDQW /D 6RFLOW® QH !
SXLVVHQW VH PDWOULDOLVHU OxDYHQLU HW DYRLU XQ HIIHW GOIDY
VLWXDWLRQ ILQDQFL"UH VHV UOVXOWDWY RX VRQ GOYHORSSHPHQW
GH QDWXUH JRXYHUQHPHQWDOH OFRQRPLTXH EXGJOWDLUH PR
VHQVLEOHPHQW RX SRXYDQW DIIHFWHU VHQVLEOHPHQW GH PDQL"UH
6RFLOWO®
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6\QWK"VH GH OD FDUWRJUDSKLH GHV ULVTXHYV

IDWXUH 5LVTXH '"HVFULSWLRQ ULVTXH 561 S5LVTXH

5LVTXH VWUD“PMW(?L@ DX[ RSOUDWLRQV GH FURLVVDQFH H[Wé—|UQH HW OHX

5LVTXH 2SOUDWLWRTXHHOL® OD VOFXULW® GHV VA\VW"PHV HW GHV5DSSOLFDWLRQ'
S5LVTXH 2SOUDWLRTXHVOSURMHWY OLOV OxOYROXWLRQ GX VI\VW®H GXLQIRUPDW
S5LVTXH 2SOUDWLROMHYVOOLOY OD JHVWLRQ GHVY DFKDWV HW ODSVRXV WUDLWDC
5LVTXH 2SOUDWILWRXQH/OOLOV OD UOVLOLHQFH GHV VA\VW'PHV HW5 OD FRQWLQXI

S5LVTXH )LOQDQRUKWIXHY OLOV DX ©OYHQWXHOV GOSUOFLDWLRQ GHY *RRGZLOO

5LVTXH -XULCLIDMTIXHY OLO6YV OD UOGJOHPHQWDWLRQ 5*3"' 5
S5LVTXH -XULGLIMDMXHY OLOV OD FRQIRUPLW® MXULGLTXH 5
S5LVTXH Gx,PDJHLVTXHYV GxLPDJH 5
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&KDSLWUH
1)250$7,216 &21&(51$17 /x%0(77(85

5DLVRQ VRFLDOH HW QRP FRPPHUFLDO

| /D GOQRPLQDWLRQ VRFLDOH HVW 7(66,

7TRXV OHV DFWHV HW GRFXPHQWVY OPDQDQW GH OD 6RFLOWO HW
GOQRPLQDWLRQ VRFLDOH SUGOFOGOH RX VXLYLH LPPOGLDWHPHQW (
LQLWLDOHV | 6% { | 'LUHFWRLUH HW &RQVHLO GH 6XUYHLOODQFH {

&RPPHUFH HW GHVY 6RFLOWOV HW GH O ©OQRQFLDWLRQ GX PRQWDQW G

ILHX HW QXPOUR GxHQUHJLVWUHPHQW HW LGHQV

/ID 6RFLOWO®© D O©OW®© LPPDWULFXO©H DX 5HIJLVWUH GX &RPPHUFH HW G
GxLGHQWLILFDWLRQ

6RQ QXPOUR /(, HYW OH VXLYDQW ,'9/=+78&098

'‘DWH GH FRQVWLWXWLRQ HW GXU©®H GH YLH DUV

| 6DXI OH FDV GH GLVVROXWLRQ DQWLFLS©H RX GH SURURJDWLF
(IWUDRUGLQDLUH GHV $FWLRQQDLUHV OD GXUO®©H GH OD 6RFLOWO |
FRPSWHU GX PDL {

$XWUHV LQIRUPDWLRQV FRQFHUQDQW 7HVVL

6, *( 62&,$/ )250( -85,',48( 3$<6 'x25,%*,1( $'5(66( (7
180%52 '( 7% /%3+21( '( 621 6, *( 67$787$,5( (7 6,7( ,17(5

/ID 6RFLOW® LQLWLDOHPHQW FRQVWLWXOH VRXV IRUPH GH 6RFLOWG®
WUDQVIRUPOH VXLYDQW GOOLEOUDWLRQ GH Ox$VVHPEOOH *©QOUD
$QRQ\PH 'LUHFWRLUH HW &RQVHLO GH 6XUYHLOODQFH U®JLH SDU Ol
HQ YLIXHXU

/H VL™ JH VRFLDO HVW IL[© DX UXH GHV $UWV HW OOWLHUYV *U R
/IH VLWH LOWHUQHW L4AZ QVHVRELFOXWO© HV W

/HV LQIRUPDWLRQV ILIJXUDQW VXU OH VLWH ZHE QH IRQW SDV SDUYV
XQLYHUVHO

[(*,6/$7,21 5(*,66$17 /(6 $&7,9,7(6 '( /$ 62&,(7(
7THVVL HVW XQH VRFLOW® DQRQ\PH U©JLH SDU OHV /RLV HW U"JOHPH
OHV GLVSRVLWLRQV GX &RGH GH &RPPHUFH DSSOLFDEOH DX[ VRFLOW
GH OD 6RFLOWO

(;(5&,&( 62&,%$/ $57,&/( '(6 67$7876

| IXH[HUFLFH VRFLDO"PMPOWMOHFH W VH WHUPLQH OH GOFHPEUH {
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$3(5+8 '(6 $&7,9,7 %06

SULQFLSDOHY DFWLYLWOV

$&7,9,7%6 (;(5&%0(6

7THVVL HVW XQH HQWUHSULVH VSOFLDOLVOH GDQV OD GLJLWDOLVD\
OxH[SOULHQFH FOLHQW GHVY HQWUHSULVHV

&ODVVOH Qp GHV DFWHXUV GX PDUFK® GHV SURFHVVXV GREXPHQW
ODUNHVVY HOOH HVW UHFRQQXH VXU VHV PDUFKOV GH UOGIOUHQFH
SURFHVV 2XWVRXUFLQJ %32 DOOLDQW O HIWHUQDOLVDWLRQ GHV ¢

OxHQWUHSULVH WHOOHV TXH OD IDFWXUDWLRQ OHV SURFHVVXV 5
TXH OD UHODWLRQ FOLHQW RX O DVVLVWDQFH WHFKQLTXH

0OOGWLHU GH EDVH GX *URXSH FH GHUQLHU D ©YROX® DX ILO GHV DQV
DMRXWOH WHFKQRORJLTXH HQ FRPSOOPHQW GH VHV SUHVWDWLRQV

'"HSXLV TXDWUH FLQT DQV 7HVVL D RSOU® XQ YOULWDEOH YLUDJH F
HQ PDLQ VXU OD EDVH GH SODWHIRUPHV PXWOL VHUYLFHV $XMRX
SURSRVLWLRQ GH YDOHXU FRPPHUFLDOH DXWRXU GX PRQGH GH OD VI
GHV WOOOFRPPXQLFDWLRQV HW GH OxDGPLQLVWUDWLRQ

€ WUDYHUV QRVY GHUQL"UHVY DFTXLVLWLRQV OH *URXSH D FRQWLQX®
GH 5HODWLRQ &OLHQW DSSHOV HQWUDQWYV RX VRUWDQWY YLD $'0 9
SDLHPHQW HW GHV IOX[ GRFXPHQWDLUHY HQWUDQWYV 2URQH GOO«
2Z0LDQFH FORXG FRPSXWLQJ 7RGR (Q &0ORXG RX F\EHUVOFXULWO®

$X ILO GHV DQQOHV OH *URXSH 7HVVL VH WUDQVIRUPH SRXU GHYHQ
(QWUHSULVHV GH BHUYLFHV GX 1XPOULTXH (61 VH SRVLWLRQQDQW
KXPDLQH WHFKQRORJLHV HW LQQRYDWLRQ

&RPSWDQW SOXV GH FROODERUDWHXUVY HW GLVSRVDQW GxXQH S
PLOOLRQV GxHXURV GH FKLIITUHV GxDIIDLUHY 7HVVL HVW LQFRQWI
RXWVRXUFOV HW WHFKQRORJLHY GH VWDWXUH LQWHUQDWLRQDOH

/HV SUHVWDWLRQV GX *URXSH SHXYHQW VH U©OSDUWLU GH OD IDSRQ \
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$X QLYHDX GH VHV ,QIRUPDWLRQV )LQDQFL"UHV OH *URXSH SU®VHQ
DFWLYLW®OV GH OD PDQL"UH VXLYDQWH HQ GLVWLQJXDQW VHV DFWLY
&XVWRPHU ODUNHWLQJ OHV DXWUHV DFWLYLWOV OWDQW HOOHV UHJ
HIWHUQDOLVDWLRQ GH SURFHVVXV POWLHUV HQ OLHQ DYHF OD JHV
HIWHUQDOLVDWLRQ GH OD JHVWLRQ GH OD UHODWLRQ FOLHQW

$ FRPSWHU GH OxH[HUFLFH HQ UDLVRQ GH OxLQWHUDFWLRQ WR
VHV FOLHQWY V\QHUJLH GxRIIUHV &I FL DSU"V | RIIUH WLURLUV D
WDLOOH DVVH] PDUJLQDOH GH 7HVVL &XVWRPHU ODUNHWLQJ SDU U
FROQVROLG® OH *URXSH D GOFLG® GH QH SOXV PHWWUH HQ DYDQW T
©JDOHPHQW HQ FRKOUHQFH DYHF OD PLVH HQ DYDQW GxXQH PDUTXH

(YROXWLRQ GX FKLIIUH GxDIIDLUHV HW GX UOVXOWDW RSOUDWLRQQ
H[HUFLFHV

(IHUFLFH FORY[HUFLFH FORY[HUFLFH FORYV
(Q PLOOLRQV GxHXURV GOFHPEUH GOFHPEUFH GOFHPEUH
&KLIIUH GxDIIDLUHV

50VXOWDW 2SOUDWLRQQHO &RXUDQW

UHWUDLW® GH OYDSSOLFDWLRQ G@,)56

/HV FOLHQWY GX *URXSH VRQW SULQFLSDOHPHQW GHV JUDQGV JURXS
OD EDQTXH GH OxDVVXUDQFH GHV UHVVRXUFHV KXPDLQHV RX HQFRL

'LILWDOLVDWLRQ GHVY SURFHVVXV GRFXPHQWDLUHYV

*U¢FH DX GLJLWDO HW VRQ LQGXVWULDOLVDWLRQ 7HVVL VLPSOLILH
VHVY FOLHQWY HW OHV FOLHQWYV ILQDX[ GH VHV FOLHQWYV

/HV QRXYHOOHV WHFKQRORJLHYV Gx,QWHOOLJHQFH $UWLILFLHOOH H\
IDYHXU GH OD GOPDWOULDOLVDWLRQ GHV IOX[ UHQGHQW OHV ©OFKDQ.
GH SOXV HQ SOXV GLJLWDX[ /D SOULRGH &29,' D ©JDOHPHQW DFFC
PLVH GLVSRVLWLRQ GH SDUFRXUV GOPDWOULDOLVOV (Q FRQW
HILJHDQWYVY HW QxDFFHSWHQW SDV XQ PDQTXH GH UGODFWLYLW® RX XC

)DFH FHW HQMHX IRUW GH WUDQVIRUPDWLRQ GH OxH[SOULHQFH F(
GLIJLWDOLVDWLRQ GHV SURFHVVXV SHUPHWWDQW GHV SDUFRXUV XW
*URXSH SHXYHQW DLQVL DGUHVVHU OxHQVHPEOH GH OHXUV FDQDX][ C
WRXWHYVY OHV LQIRUPDWLRQV QOFHVVDLUHYV OD JHVWLRQ GH OxLQl
GLJLWDOLVO®

€ OD FOO GHV SDUFRXUV |IOXLGHV XQ VHUYLFH FOLHQW XOWUD T.
OxHQWUOH HQ UHODWLRQ MXVTXx OxDUFKLYDJH GHV GRQQOHV HQ S
GH IUDXGHV 40HV SODWHIRUPHV WHFKQRORJLTXHV GX *URXSH 7HV
SHUPHWWHQW GH FRQQHFWHU OxXVDJHU VHV GLIIOUHQWY SRLQWYV (

$LGOH GH VHV ©TXLSHV GxH[SHUWV 7HVVL SHUPHW VHV FOLHQWYV Gl
OxHVSULW OH VRXFL GH PLHX[ VHUYLU VHV FOLHQWYV HW OHXUV ©TXL

&HYV VHUYLFHV SHXYHQW WURXYHU GH PXOWLSOHY DSSOLFDWLRQV D

/HV PXOWLSOHV DSSOLFDWLRQV FRXYHUWHYVY SDU OHV VHUYLFHV G
SURFHVVXV GRFXPHQWDLUHY SHXYHQW 2WUH UHSUOVHQW®OHY GH OD |

a 30DWHIRUPH GLJLWDOH GX SDUFRXUV EDQFDLUH &UOGLW FRQV
HQWUOH HQ UHODWLRQ .<& .QRZ \RXU &XVWRPHU a

a 30DWHIRUPH GLJLWDOH ( 6DQW©® HQ SDUWHQDULDW DYHF 1HKYV
SULVH GH UHQGH] YRXV SU©®© DGPLVVLRQAa

a 30DWHIRUPH GLJLWDOH ,GHQWLILFDWLRQ 'LJLWDOH HQWUOH I
DXWRPDWLTXH GHV SL"FHVa
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%DEN RIILFH POWLHUV

'DQV XQ HQYLURQQHPHQW FRQFXUUHQWLHO DFFUX OHV DFWHXUV G:
RQW EHVRLQ GH VH FRQFHQWUHU VXU OHXU F XU POWLHU WRXW HQ
VXSSRUW 7HVVL SURSRVH DLQVL GHV VROXWLRQV GH EDFN RIILFH P
SURFHVVXV TXDOLILFDWLRQ GHVY GRVVLHUV FRQWU OH Gx©OLJLELO
HQ VRQW XQ UDSLGH H[HPSOH

(Q WDQW TXxRSOUDWHXU GH VHUYLFHV OH *URXSH HVW FRQYDLQFX -
%WXVLQHVYV 3URFHVV 2XWVRXUFLQJ %32 HW UOVLGH GDQV OxDOOLDAC
GHV RXWLOV WHFKQRORJLTXHVY OHV SOXV DGDSW®OV DX[ DFWLYLWOV
%XVLQHVYVY 3URFHVV 6HUYLFHVY %36 XQH VROXWLRQ JOREDOH TXH O
SRXYRLU SURSRVHU (Q GOO®JIXDQW 7THVVL OD JHVWLRQ SDUWLHO(
FOLHQWY GX *URXSH EOQOILFLHQW GH SOXVLHXUV DYDQWDJHYV
GxHIILFDFLW® HW PRLQGUH FR»W
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&HWWH DSSURFKH GH GOO®JDWLRQ SDUWLHOOH RX WRWDOH VxH[SUL
EDQTXH GH OD VDQW® RX HQFRUH DXSU"V GHV VHUYLFHV SXEOLFV R:

ODUNHWLQJ UHODWLRQ FOLHQW

*UCFH VD GRXEOH H[SHUWLVH PDUNHWLQJ HW UHODWLRQ FOLHQW 7
FOLHQWY XQH UODOLWO VDYRLU | 3ODFHU YUDLPHQW OxXVDJHU DX

& WO PDUNHWLQJ FOLHQW OHV H[SHUWV 7HVVL DFFRPSDJQHQW OH
XYUH GHV DFWLYDWLRQV HW GHV SURJUDPPHVY UHODWLRQQHOV &RQ
OHV FOLHQWY HW SLORW®OH SDU OHV GRQQOHV VH UOY " OH HIILFDFH
VROXWLRQ LQWOJUOH GHSXLV OH FRQVHLO VWUDWOJILTXH MX\
GOSORLHPHQW RSOUDWLRQQHO GHV FDPSDJQHYV

(Q FRQILDQW 7HVVL OD JHVWLRQ GH OHXU UHODWLRQ FOLHQW OHV
TXRWLGLHQQHV DYHF OHXUV FRQVRPPDWHXUV *UGCFH OxH[SHUWLYV
FRQWDFWV LOV E©QOILFLHQW GxXQH VROXWLRQ RPQLFDQDOH TXL
XWLOLVOV SDU OHXUV XVDJHUV WOOOSKRQH H PDLO DSSOLFDWLRQ

(Q RINTUDQW FKDTXH MRXU XQH H[SOULHQFH LUUO®SURFKDEOH OHXU
FRQVWUXLUH XQH UHODWLRQ GXUDEOH HW SURILWDEOH DYHF HX]|

&KDSLWUH
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/D PD®WULVH PXOWLFDQDOH SDU 7HVVL

&RQVHLO HW LQWO©JUDWLRQ

9OULWDEOH HQWUHSULVH GH 6HUYLFHV 1XPOULTXHV 7HVVL DFFRPSD
VHV FRQVXOWDQWY GDQV SD\V $QJOHWHUUH 6XLVVH )UDQFH H

/HV FRQVXOWDQWYV GX *URXSH UOSRQGHQW DX[ EHVRLQV GHV VH
GxRXYUDJH GH GLUHFWLRQ GH SURMHW HW GxLQWOJUDWLRQ OR
&RPPXQLFDWLRQ ODQDJHPHQW &&O GH Ox(QWHUSULVH &RQWHQW O
OR\HQV GH 3DLHPHQW HW GH OD &RQIRUPLW® 5*3'" /HV FRPSOWHC
GxH[SHUWLVH VRQW FRPELQOHV DX FDV SDU FDV FKH] FKDTXH FOLHQ
PHVXUH

/I*xREMHFWLI GH FH VHUYLFH HVW OxH[SORLWDWLRQ GHV FRQWUDLQW
OxRSWLPLVDWLRQ GX SDUFRXUV FOLHQW

&HYV SURJU"V SDVVHQW VRXYHQW SDU OD UOQRYDWLRQ WHFKQRORJI
FRQWDFW )J)URQW 2IILFH OxLQWOJIJUDWLRQ RSWLPDOH HW HQ PRGH
GxLQIRUPDWLRQ KLVWRULTXHV WRXW FRPPH SDU OxDFFRPSDJQHPL
SURFHVVXYV

/IH SURILO GxXOWUD VSOFLDOLVWH PXOWL SD\V SHUPHW 7THVVL GxD
Ox(XURSH GH Ox2XHVW VXU GHV SURMHWY GH WUDQVIRUPDWLRQ L
FRPELQOHYV DX[ FHOQWUHY GH VHUYLFHV SDUWDJOV PXOWLOLQJXHV
*URXSH VXU FHV VHUYLFHYV

(Q SDUDOO"OH HW SRXU FRPSOOWHU VD SUO®VHQFH HQ GHKRUV GH
HQWUHWHQLU XQ UOVHDX GH SDUWHQDLUHV GLVWULEXWHXUV FDS
WHFKQRORJLTXHVY HQ PDWL"UH GH WUDLWHPHQW GH GRFXPHQWY HW I
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% GLWLRQ GH ORJLFLHOV

'"HSXLV GH QRPEUHXVHV DQQ©®HV 7HVVL D IDLW OH FKRL[ GH G
WHFKQRORJLTXHV HW GxDSSRUWHU DLQVL XQH SDUIDLWH LQW©JUDWI

/H *URXSH ©GLWH GHV SODWHIRUPHYV ORJLFLHOOHV GHVWLQ®OHYV
©FKDQJHV HW JDUDQWLU OHV FRQGLWLRQV GH OD FRQILDQFH QXPCc
HQ PRGH KOEHUJ® RX HQ PRGH OLFHQFH FHV VROXWLRQV ORJLFLH
HQWUHSULVH GRFXPHQW PDQDJHPHQW SDLHPHQWV &50 HW PDUNF
QXPOULTXH JHVWLRQ POWLHU

7HVVL PHW HQ DYDQW GHV ©TXLSHV FRPSWDQW SOXV GH GOYHOR
DLQVL FODVVOH “PH DX SDOPDU"V GHV ©GLWHXUV ORJLFLHOV IUD
©GLWLRQ

/H *URXSH HVW DLQVL OxOGLWHXU GH VROXWLRQV HQ PRGH KOEHL
&RQWHQW &DVH ODQDJHPHQW JHVWLRQ GH FRQWHQXV HW DUFKLYD
JHVWLRQ ©GOHFWURQLTXH GH GRFXPHQWYV ZRUNIORZ 7THVVL 3RVW
/I5( OHWWUH UHFRPPDQGOH ©OHFWURQLTXH 7THVVL 2Q&XVWRPHU &
ODQDJHU JHVWLRQ EDQFDLUH GHV IOX[ GH FK"TXHV &HUWLJQD VOI
6LIQ ZRUNIORZ GH VLIQDWXUH ©OHFWURQLTXH 'LJLWDO ," SODWHII

H6DQW©O© RX 'LJLWDO %DQN SODWHIRUPH %DQFDLUH THVVL 6LIJQH !

30XV VSOFLILTXHPHQW YLD FHWWH GHUQL"UH RIIUH ORJLFLHOOH 7H\
VLIQDWXUH ©OHFWURQLTXH GLVSRQLEOH HQ PRGH 6DD6 RX $3, SUR!
GDQV OH U"JOHPHQW (XURSHAHQ | H,'$6 { Qp GX MXLOOHW

&H U"JOHPHQW OWDEOLW XQ VRFOH FRPPXQ SRXU OHV LQWHUDFWLRQ
OHV HOWUHSULVHVY HW OHV DXWRULW®OGV SXEOLTXHV

/H U"JOHPHQW H,'$6 HVW HVVHQWLHOOHPHQW FRQVDFUHA DA OxLGF
FRQILDQFH ,0 WUDLWH ©JDOHPHQW GDQV XQH PRLQGUH PHVXUH
DFFRUGDQW XQ HIIHW MXULGLTXH

'DWD FHOWHU VHUYLFHY FORXG FRPSXWLQJ

([SHUW HQ FRQFHSWLRQ HW LPSOOPHQWDWLRQ GXDUFKLWHFWXUHYV
VROXWLRQV DGDSWOHYV DX[ EHVRLQV FOLHQWYVY SRXU OD OLYUDLVRQ
VRIWZDUH DV D VHUYLFH

/H *URXSH IRXUQLW DX[ HOQWUHSULVHVY GHV VROXWLRQV FRPSUHQD
LOQIRUPDWLTXHV HW OD IRXUQLWXUH GH VHUYLFHV GxDUFKLWHFWXU
VSOFLDOLVOV GDQV OH FORXG 7HVVL SURSRVH GLIIOUHQWY QLYHDX
FDOFXO GH VWRFNDJH GH UOVHDX HW GH VOFXULWO®

&HWWH H[SHUWLVH VH GLIIOUHQFLH GxXQH DSSURFKH OD IRLV GxDI
OD GHPDQGH PDLV ©JDOHPHQW HQ SURSRVDQW XQH LQWHUFRQQ
LQIUDVWUXFWXUHV SXEOLTXHV GLVSRQLEOHV VXU OH PDUFK®©

(Q IRQFWLRQ GHV VSOFLILFLWOV GH OHXUV DFWLYLWOV HW GH OHX
FRQVHLOOHQW VXU OHV PRGHV GxKOEHUJHPHQW OHV SOXV DGDSWO\
SHUIRUPDQFH

/H *URXSH GLVSRVH GH SODWHIRUPHV GxKOEHUJHPHQW HQ JUDQFH
ODGULG 7HVVL SURSRVH VHV FOLHQWV XQ UOVHDX FRQQHFW® HW
PDO®WULVH GHVY HQYLURQQHPHQWY K\EULGHV SULY®V SXEOLFV %DV®©
FHUWLILOV ,62 JUDQFH HW (VSDJQH +©EHUJHXU GH 'RQQOHV G
YUDQFH
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8QH RIIUH | WLURLUY { DX E©OQOILFH GHV FOLHQWYV

$X GHO GH O HQVHPEOH GHV RIIUHV HW GHV VDYRLU IDLUH PLV HQ
FRQYLHQW GH VRXOLJQHU TXH EHDXFRXS GHV FOLHQWV GX *URXS
SOXULDQQXHOV VLIJQOV DYHF 7THVVL GH OD FRPSOOWXGH GH VRQ RII
GOPRQWUHQW FRPPHQW 7HVVL FDSLWDOLVH VXU O OWHQGXH GH VHV
O ©YHQWDLO GH VHV VHUYLFHVY UHQGXV VHV FOLHQWYV

a 21lUH JOREDOH GHVWLQDWLRQ G XQ DFWHXU GH OD EDQTXH HQ

&RXYUDQW XQ SOULP"WUH ©0DUJL ©SDUJQH DVVXUDQFH YLH WLWU
©OTXLSHV GH 7THVVL VRQW PRELOLVOHV VXU SOXVLHXUV FRPSRVDQWH'
FOLHQW %DQTXH HQ /LJQH $X WUDYHUV GH 7HVVL 'RFEXPHQW OH F
FDSWXUH PXOWLFDQDO GHV I10X[ GOPDWOULDOLVDWLRQ HW WUDL
FRQIRUPLW® HW FRPSOOWXGH FRQWU OHV U®JOHPHQWDLUHYVY HW JH
SHUPHWWHQW XQ VXLYL H[KDXVWLI GHV GRVVLHUV JHVWLRQ ©OHFW
6DDV SURFHVVXV FRPSWHV MRLQWY DUFKLYDJH ©OHFWURQLTXH
LOGLYLGXHO FOLHQW /D EULTXH 7HVVL 3RVW SHUPHW O OWDEOLYV
FRPPXQLFDWLRQV DYHF VHV FOLHQWY VXU OD EDVH G ©OFKDQJHV H
DYHF XQH SODWHIRUPH XQLILOH SRXU O HQVHPEOH GHV VHUYLFHV (
GX FOLHQW GX *URXSH O HQVHPEOH GX IOX[ GH FK"TXHV DYHF H[WHU
VHUYLFH PRELOH GH UHPLVH GH FK"'TXHYV

$X WLWUH GH FH FRQWUDW 7HVVL HQUHJLVWUH GHV YROXPHV FRUUF

HQWUH HW GRFXPHQWVY ©OHFWURQLTXHV HQWUDQW SDU
GRFXPHQWY ©OHFWURQLTXHYVY VRUWDQW SDU DQ XQH FHQWDLQH G X\
HW QRXYHDX[ FOLHQWYV SDU DQ

a 21lUH JOREDOH GHVWLQDWLRQ G XQ DFWHXU GH OxLQWOULP

OHWWDQW HQ DYDQW O ©WHQGXH GH VHV SUHVWDWLRQV 7HVVL DFF|
GH OxLQWoOULP VXU OD EDVH GH SOXVLHXUV EULTXHV FRQWHQXH GDC
OHV SUHVWDWLRQV G LQWOULP OD IRLV FRW©®© FOLHQWY PDLV ©JD
©OHFWURQLTXH SDU OD SODWHIRUPH PLVH HQ XYUH SDU 7HVVL [/t
PDQL"UH ©OHFWURQLTXH WRXW FRPPH OHV EXOOHWLQV GH SD\H GH
VRQW RUJDQLVOV SDU OD SODWHIRUPH GH 7HVVL OD IRLV HQ SU
GHVWLQDWLRQ GHV LOQWOULPDLUHYV

$X WLWUH GH FH FRQWUDW OHV ©TXLSHV GH 7HVVL FHQWUDOLVHQW
FROQWUDWY SDU PRLYV IDFWXUHYVY FOLHQWY SDU PRLV E X
HPSOR\OV JOUOV

a 21lUH ©OWHQGXH GHVWLQDWLRQ GHV GHPDQGHXUV G HPSORL

'DQV OH FDGUH GH FH FRQWUDW 7HVVL HIWHUQDOLVH DX WUDYHUYV (
VXSSRUW GLVWDQFH OHV O©OFKDQJHV GHYDQW DYRLU OLHX DYF
O HIWHUQDOLVDWLRQ GX FHQWUH G DSSHOV HVW UODOLVOH DX WUDY
VHUYLFH WOOOSKRQLTXH G DLGH DX[ LOQVFULSWLRQV RX SU® LQVFU
IRQFWLRQ GHV EHVRLQV O LQWHUORFXWHXU SHXW 2WUH RULHQWO® °
SUHVWDWLRQV POWLHUVY QRWDPPHQW GH JHVWLRQ GHV IOX[ G LQVFL
7THVVL SHXYHQW 2WUH DPHQOHV UeboOLVHU GHV SUHVWDWLRQV
FDPSDJQHV G DSSHOV VRUWDQWY HQTX2WHV HWF HW FH VXU OBD
FKDWYVY PDLOV YLVLR FR QDYLJDWLRQ
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/H FOLHQW GX *URXSH E©QOILFLH GH OD VLPSOLILFDWLRQ HW GH OD
IRUPDWLRQ GHV GHPDQGHXUV G HPSORL GH SDUFRXUV SRXU FHV
DXWRPDWLVDWLRQ GHY GHPDQGHYV GHVY DSSHODQWYV

a 21lUH vXU PHVXUH ORJLFLHOV HW LQWOJUDWLRQ GHVWLQDYV
O DVVXUDQFH

3RXU OH FRPSWH G XQH FRPSDJQLH G DVVXUDQFH O H[SHUWLVH GHYV
HW GH GOSOR\HU XQH VROXWLRQ ©OWHQGXH GH JHVWLRQ GRFXPH
FRPSOH[HV (Q PDWL"UH GH 'RFXPHQW ODQDJHPHQW OHV RIIUHV 7HV
7HVVL 3RVW 3RVW /5( SHUPHWWHQW DX FOLHQW GH UHVSHFWLYHP
GRFXPHQWY HW GH O LQWO®JUDWLRQ GH IOX[ ©OHFWURQLTXHV GH O
HQILQ GH OD GLIIXVLRQ GH FRXUULHUV VRUWDQWY HQ PRGH PXOWL
O0DQDJHU J"UH DX QLYHDX EDQFDLUH OHV IOX[ GH FK'TXHV DYHF HQ
FRQILDQFH QXPOULTXH DSSURSULOV &HUWLJQD HW &HUWLJQD 66/ (
2ZOLQN E\ 7HVVL DFFRPSDJQH OHV ©TXLSHV RSOUDWLRQQHOOHV GX
SUOYR\DQFH

1289($8; "% 9(/233(0(176

$X GHO GHV RIIUHV HW IRQFWLRQQDOLWOV UOFHPPHQW PLVHV HQ D
OHV SODWHIRUPHY GLJLWDOHYV YOULWDEOHYV RITUHV YHUWLFDOLVOH)
SDUFRXUV XWLOLVDWHXUV SHUPHWWDQW GH FDSWHU WUDLWHU OxL
VD FURLVVDQFH DX VHLQ GH VRQ RIIUH ODUNHWLQJ SHODWLRQ &OLH

/H JURXSH GLVSRVH GHSXLYV HW OxDUULY®H Gx$'0 9DOXH GxXQl
UHQIRUF®OH &HQWUH GH 5HODWLRQ &OLHQW

BUOVHQWY HQ )UDQFH ODGDJDVFDU ODURF HW 6©Q®©JDO OxRIIUH &H!
PDUFK©®© XQH RIIUH GH IURQW RIILFH IRUWH YDOHXU DMRXWOH 90©UL
DOOLH GHV KRPPHV HW GHV IHPPHV PXOWL ODQJXHV HW GHV WHFKQR

(OOH SHUPHW XQ SDUFRXUV IOXLGH HW FRQQHFW® PXOWL FDQDO F
ZHE4a DOOLDQW EDFN HW IURQW RIILFH SRXU XQ VHUYLFH VDQV FRXW)

7HVVL D SRXU REMHEWLI HQ GH GHYHQLU DX WUDYHUV GH VR
LQFRQWRXUQDEOH GX PDUFK® 7HVVL VH SRVLWLRQQH OD IRLV FR|
GDQV XQ FRQWH[WH GH FRQYHUJHQFH GH FHV PDUFK®OV UHQGXH LQ
SDUFRXUV FOLHQWYV HW GH OD SDQGOPLH &29," RX OHV EHVRLQV
LQGLVSHQVDEOH

SULQFLSDX[ PDUFKO®OV

&RPPH ©YRTX©®© DX VHLQ GX 3RLQW 7HVVL DGUHVVH OHV PDUFK®!
%32 HW HQWHQG DOOHU SOXV ORLQ HQ DVVRFLDQW OxH[SHUWLVH K
OHV SOXV DGDSW®OV DX[ DFWLYLW®V GH VHV FOLHQWV &xHVW DLQVL
%XVLQHVV 3URFHVV 6HUYLFHV %36

IX( XURSHDQ 2XWVRXUFLQJ $VVRFLDWLRQ GOILQLW SOXV ODUJHPHQW |

| OD GOOO©®IJDWLRQ G@XQ RX SOXVLHXUV GRPDLQHV G@DFWLYL\
OZHQWUHSULVH XQ IRXUQLVVHXU H[WOULHXU HW LQGOSHQGDC
SOXULDQQXHOOH HQ HVW UHVSRQVDEOH RS"UH HW J'UH OH IR
OPOYROXWLRQ GHV IRQFWLRQV RX SURFHVVXV VOOHFWLRQQO®OV
UOVXOWDWY PHVXUDEOHV HW SU©®GOILQLY DILQ GORSWLPLVHU O

&HWWH DFWLYLW® SRUWH VXU GHV IRQFWLRQV QRQ I FRUH EXVLQH
QxOWDLHQW KLVWRULTXHPHQW SDV HIWHUQDOLV®OHYV FROQWUDULR (
OD ORJLVWLTXH RX OH QHWWR\DJH GxHQWUHSULVH TXL OH VRQW
WHFKQRORJLTXHV HW LQIRUPDWLTXHYV LPSRUWDQWY &HWWH H[WHU(
WHPSVY DYHF GHV FRQWUDWY VLIJQOV SRXU SOXVLHXUV DQQOHV HW (

8QH ©OWXGH ;HUIL GH MXLQ PHWWDLW HQ DYDQW SRXU OD )UDQF
FKLITUH GxDIIDLUHV HQ HQ FURLVVDQFH GH SDU UDSSRUW

&KDSLWUH
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&RYLG LQWHUYHQXH HQ FH FKLIIUH GxDIIDLUHV HVW HVWLP®
EDLVVH GH SDU UDSSRUW '>» DX UHERQG DWWHQGX OD \
SRXUVXLWH GHV GOYHORSSHPHQWVY WHFKQRORJLTXHV GX UHQIRUF
QRWDPPHQW OD GOPDWOULDOLVDWLRQ HW OD JHVWLRQ GHV GRC
UHVWHU ©OHY®H HW OXL SHUPHWWUH GxDWWHLQGUH PLOOLDUGYV
JUDQFH VRLW XQH FURLVVDQFH G\QDPLTXH GH SDU DQ

&HV GRQQOHV FRXYUHQW OD IRLVY OHV HQMHX]

a GxH[WHUQDOLVDWLRQ VHFWRULHOOH IRQFWLRQ RX SURFHVVXV
VHUYLFHYVY GXxH[WHUQDOLVDWLRQ SRXU OxDVVXUDQFH HWF VRL'

a GxH[WHUQDOLVDWLRQ GH IRQFWLRQV SUOVHQWHY GDQV OxHQVF
SDLH GHV IRUPDWLRQV JHVWLRQ GH OD UHODWLRQ FOLHQWYV (
VRLW OH %32 GLW +RUL]JRQWDO

(Q DGUHVVDQW OHV VHJIJPHQWY GH Ox([WHUQDOLVDWLRQ GH OD 5H!
'RFXPHQWDLUH HW GH OD 'OPDWOULDOLVDWLRQ GxDXWUH SDUW 7H'
FRQWULEXWLYHY GX PDUFK® GX %32 DYHF UHVSHFWLYHPHQW HQ
GxHXURV HW GH PLOOLDUGYV GxHXURYV

$X GHO GH OD SURPHVVH LQLWLDOH Gx©FRQRPLHV GH FR»WV LPSRU
HQ SDUWLFXOLHU SDU OH UHFRXUV DX[ UHVVRXUFHV RIIVKRUH OH PD
QRWDPPHQW DX WUDYHUV GH VROXWLRQV WHFKQLTXHVY HW LQII
DFFRPSDIQHPHQW GHV FOLHQWY HQ PDWL"UH GH FRQVHLO HW GxRSW

$YHF GHV LQYHVWLVVHPHQWY WHFKQRORJLTXHV HQ KDXVVH HW GH
HQFOLQV DYRLU UHFRXUV FH WASH GH GLVSRVLWLIV OHV DFWHXL
ORJLTXH GH FRXUVH Ob WDLOOH DYHF HQ SDUWLFXOLHU GHV DFW
&RPGDWD TXL PXOWLSOLHQW OHV DFTXLVLWLRQV VXU OH VHIJPHQW C
SOXV WHFKQRORJLTXHV 'RFDSRVWH SDUWHQDLUH VWUDW®JLTXH GH
HISHUWLVH DXWRXU GH OD 6DQWO®

'H VRQ FRW®O® 7HVVL D DFFUX VHV SRVLWLRQV OxLQWHUQDWLRQDO |
FHV GHUQL"UHV DQQOHV DYHF OHV DFTXLVLWLRQV GH 55 'RQQHOOH\
HQ GH 7RGR HQ &ORXG (VSDJQH HOQ RX HQFRUH Gx$'0 9DO
LPSODQWDWLRQV LPSRUWDQWHY DX ODURF DX 60Q©JDO HW 0D
GxRIIVKRULQJ ILQ 4 $SLQVL OxXxDFWLYLW® GX *URXSH UHVWH FH M

%YROXWLRQ GH OD UOSDUWLWLRQ JORJUDSKLTXH GX FKLIIUH GxDI
H[HUFLFHV

([HUFLFH FORY[HUFLFH FORY[HUFLFH FORV
(Q PLOOLRQV GxHXURV GOFHPEUH GOFHPEUFH GOFHPEUH

JUDQFH
(0($ KRUV JUDQFH
$POULTXH GX 6XG

7TRWDO &KLIIUH GxDIIDLUHV

UHWUDLW® GH OYDSSOLFDWLRQ G@,)56

€ OXOFKHOOH GH Ox(XURSH OH PDUFK® GX %32 OWDLW HVWLPO®

6HUYLFHV LQ (XURSH ODUNHWOLQH $YULO HUSD Y\H X W@ HO & R CDVX IR XIU8
VHUYLFHV H[WHUQDOLV®Y HQYLURQ PLOOLDUGY GxHXURV GH YROX
HITHW KLVWRULTXHPHQW SOXV DYDQFO®©V VXU FHVY ORJLTXHV GxH[WHU

7JRXMRXUV VHORQ FHWWH PaPH VRXUFH OH PDUFK® HXURSOHQ GHY]
GRQW PLOOLDUGV GxHXURV SRXU OD )UDQFH OWXGH WRXWH]I
SDQGOPLH GH &RYLG LQWHUYHQXH UOFHPPHQW
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% YOQHPHQWY LPSRUWDQWY GDQV OH GOYHORSS

6RQW SUOVHQWOV FL DSU"V OHV JUDQGY ©OYOQHPHQWY D\DQW SDUW
TXxLO H[LVWH DXMRXUGxKXL

O &UODWLRQ GH 7HVVL HW ODQFHPHQW GH OxDFWLYLW® VDLVLH GH ¢
O $FTXLVLWLRQ GH OXxHQWUHSULVH SDU ODUF 5HERXDK

O $FTXLVLWLRQ GH 6)'"" OHDGHU GDQV OD JHVWLRQ GHV RSOUDWLRQ
UHQRPP® 7HVVL &XVWRPHU ODUNHWLQJ HQ

O &UODWLRQ GH 7T0O0©GLUHFW UHQRPPOH 7HVVL &RQWDFW &HQWHU

O5HQIRUFHPHQW GH OxDFWLYLW® WUDLWHPHQW GH FK"'TXHV DYHF O
'OYHORSSHPHQW GH OxDFWLYLWO® LQIRUPDWLTXH DYHF OxDFTXLVL
,(QWURGXFWLRQ HQ ERXUVH VXU (XUROLVW & Gx(XURQH[W 3DULV

O &UODWLRQ GxXQ VLWH | WUDLWHPHQW GH FK"TXHV { %RUGHDX[ $
DFWLYLWO© GxHQFDLVVHPHQW

O $FTXLVLWLRQ GH $FF"V LQIRUPDWLTXH DFWLYLW® GH WUDLWHPHQ

GH SDUWLFLSDWLRQ PDMRULWDLUH GDQV OD VRFLOWO & , I

JLHV HQ $FTXLVLWLRQ GH 7LJUH ,QIRUPDWLTXH 50X
V HW GH PR\HQV GH SDLHPHQW $FTXLVLWLRQ GH 6703 L
R F

Q GH GH &35 LOOHWYV DFWLYLW®© GH FKDQJH PDQ>

©
=

FTXLVLWL

FTXLVLWLRQ GH ,&6% DFWLYLW®© GH PR\HQV GH SDLHPHQW

FWLYLWOV GH PDUNH

*(,"( 'RFXEDVH
RQ GHV DFWLRQV PL
LF

L
H OxRIITUH GH VHUY
JUDSKLTXH
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I

RFLOW® SURSRVDQW XQH RIITUH GH WU
6HUYLFHV UHQRPPOH 7THVVL &RQVHL
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O$FTXLVLWLRQ GH GH OD VRFLOW® VXLVVH 55 'RQQHOOH\ 'RFXPI
ILOLDOH DXWULFKLHQQH
$FTXLVLWLRQ GH GH OD VRFLOW®O® %32 6ROXWLRQV EDVOH HQ {
FRPSOOPHQWDLUH GHVY WLWUHV GH OD VRFLOW® ,6(0
$FTXLVLWLRQ GH GH OD VRFLOW® ,0'($ $VHVRUHVY EDVOH HQ (V

O $FTXLVLWLRQ SDU 3L[HO +ROGLQJ GH OD SDUWLFLSDWLRQ PDMRUL
FDSLWDO GH OD VRFLOW® 7HVVL 6%

$FTXLVLWLRQ GH 'KLP\RWLV DFWHXU PDMHXU GH OD F\EHU VOFXUL
IDQFHPHQW GX &(7,$ &HQWUH Gx([FHOOHQFH 7HVVL HQ ,QWHOOLJ

O/DQFHPHQW GX SURJUDPPH 30SLWHV 6KDNHU SURJUDPPH DFFOOOL

$FTXLVLWLRQ GH 7RGR HQ &0ORXG HQ (VSDJQH H[SHUW HQ FRQFHS)
Gx$UFKLWHFWXUHVY &0RXG

$FTXLVLWLRQ GX JURXSH 2ZOLDQFH OHDGHU VXU OH PDUFK® GH O
FRQWUDWY GxDVVXUDQFH VDQW©®© HW SUOYR\DQFH

&HVVLRQ GH OD VRFLOW® &3R5 '"HYLVHV

O/DQFHPHQWDBHT OB XQLTXH 7HVVL

$FTXLVLWLRQ Gx2URQH JUDQFH ©GLWHXU GH ORJLFLHOV GH WUDL'
VFDQQHUV

$FTXLVLWLRQ Gx$'0 9DOXH HW GH VHV ILOLDOHV JURXSH VS©OFLDO

O &HVVLRQ HIIHFWLYH V VRFLOWOV *U 2 6ROXWLRQV 6S
6HUYLFHV 6ROXWL D

DGGR ,, %
FWLYLWOV HVSD

GH 3
RQV JQROHYV

6WUDW®JLH HW REMHFWLIV

9(56 81 326,7,211(0(17 'x(175(35,6( '( 6(59,&(6 '8
180% 5,48 (

3RXU POPRLUH FRPPH GOM LQGLTX® SUOFOGHPPHQW 7HVVL HVW XC
UGIOGUHQFH FRPPH XQ DFWHXU PDMHXU GX %XVLQHVV 3URFHVYV
O HHIWHUQDOLVDWLRQ GHV SURFHVVXV POWLHU EDFN RIILFH WDFK
IDFWXUDWLRQ OHV SURFHVVXV 5+4 RX IURQW RIILFH VHUYLFHV ©)
O DVVLVWDQFH WHFKQLTXH

$X ILO GHV DQQO®HV OH *URXSH 7HVVL VH WUDQVIRUPH SRXU GHYHQ
(QWUHSULVHV GH 6HUYLFHV GX 1XPOULTXH (61 VH SRVLWLRQQDQW
KXPDLQH WHFKQRORJLHV HW LQQRYDWLRQ

/HV SUHVWDWLRQV GX *URXSH SHXYHQW VH UOSDUWLU GH OD IDS§RQ V
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7THVVL HVW DXMRXUGxKXL HQ PHVXUH GH SURSRVHU XQH VROXWLR
RXWVRXUFOH

a FRQVHDR®E&GLW RX DVVLVWDQFH PD®WULVH GxRXYUDJH

4 GOILQLWLRQ GX SDUSREZUVMRULMOWOD FRQFHSWLRQ HW OD JHV
UHODWLRQQHOV

a GLILWDOLVDWLR@GW®PXGWRFHYYVRIWY GRFXPHQWDLUHY ILQDQFLHUYV
RX QRQ ILQDQFLHUVY FRQWUDWY FRXUULHUV HQWUOH HQ UHOD)

a EDFN RIILFH FBBDWLBHVYWLRQ GOO©IJXO©H SDUWLHOOH WRWDOH R
FROODERUDWHXU HQ ©FUDQ FRQQHFW® PDLYVY DXVVL GHV RSOUDMW

a OGLWLRQ GH O/RIDBPIWOWH ©OHFWURQLTXH &50 DUFKLYDJH ©OHF
OHWWUH UHFRPPDQGOH ©OHFWURQLTXH ELJ GDWD (', EDQFDLL
IDFWXUHVY RX GH QRWHV GH IUDLV VRXVFULSWLRQ GLJLWDOH V
SUOYR\DQFH PDUNHWLQJ DXWRPDWLRQ RX HQFRUH GH FU\SWRJU

a LQWOIUDWLRQ YDHQHKRPESORYWIQNY VHV SURSUHV ORJLFLHOV Gx

GDWDFHQWHU FORXGQFRPEBXRMIMIW DX PDUFK©® XQ YOULWDEOH
FRQIRUPH DX[ QRUPHYV +'6 HW 6,%)

/IxDPELWLRQ IRUWH GH FURLVVDQFH HQ )J)UDQFH HW OXxLQWHUQDW
FURLVVDQFH RUJDQLTXH PDLV DXVVL SDU GH OD FURLVVDQFH H[WH!L
YDOHXU DMRXWO®H 7HVVL IDLW OH FKRL[ GH IDLUH JUDQGLU VHV DF\
QRXYHOOHYVY YDOHXUV SURSRVHU VXU VHV PDUFKOV GRPHVWLTXHV /
PHVXUH GH UHQIRUFHU VHV DFWLYLWOV WUDYHUV XQH SOXV JUDQGI

/ID VWUDW®JLH GH GOYHORSSHPHQW GH 7HVVL UHVWH FRQFHQWUOH V
JDLQ GH SURGXFWLYLW® PDLV DXVVL VXU GHV VROXWLRQV SHUPHW
FOLHQWYV

/IH PRQGH DYDQFH HW OD SUOVHQFH GX GLJLWDO V DFFOO"UH GDQV \
*URXSH FKDQJHQW GH VWUDW®GJLH 30XV TXH MDPDLV LOV GRLYHQYV
GOIL

a4 WURXYHU GH OD FURLVVDQFH
a JDJQHU HQ FRPSOWLWLYLW® HW HQILQ
a4 LQVWDXUHU GH OD PRGHUQLW® GDQV OHXU UHODWLRQ FOLHQW

7THVVL GRLW GRQF VxDGDSWHU GDQV FH FRQWH[WH HQ ©OWDQW IRUF
HISHUWLVH HW VHV FROODERUDWHXUV OXL SHUPHWWURQW GxDFFRPS

3DUPL OHV DXWUHV WHQGDQFHV IXWXUHV TXL DXURQW OH SOXV GxLF
SUHPLHU SODQ OxLQWHOOLJHQFH DUWLILFLHOOH HW O RSHQ GDV
LOGLVSHQVDEOH OD PD®*WULVH GX WUDLWHPHQW GH OD GRQQ®H DY

a4 FROOHFWHU
a DQDO\VHU
a4 HW WUDLWHU OHV PDVVHV GH GRQQOHV JOQOUOHYV

(Q SObSDQW VHV DFWLYLWOV OD FRQYHUJHQFH GX PDUNHWLQJ HYV
SRVVLEOH HW WDQJLEOH FHWWH LOQWHUDFWLYLWO®

/H *URXSH YD DLQVL XYUHU OD FRQQH[LRQ HQWUH OD WHFKQRORJL

6D FDSDFLWO® FRPELQHU FHV H[SHUWLVHYVY GHYUD aWUH XQH IRUFH
DFWHXUV GX PDUFK® HW FUGODWULFH GH YDOHXU SRXU OxHQVHPEOH
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7THvVVL D IDLW OH FKRL[ VWUDW®JLTXH Gxa8WUH SURSULOWDLUH GH (¢
FOLHQWY 3RXU FHOD OH *URXSH D LQYHVWL HQ (XURSH GDQV GHV
ORJLFLHOV

7THVVL D ©JDOHPHQW PLV OD SURVSHFWLYH DX F XU GH VD VWUDW®]J
WURLV SURJUDPPHY GOGLOV OxLQQRYDWLRQ GH GHPDLQ 7HVVL OD

3RXU PLHX[ DFFRPSDJQHU VHV HQWUHSULVHY SDUWHQDLUHYVY OH *UI
GOYHORSSHPHQW OD FRQYHUJHQFH GX PDUNHWLQJ HW GH OD WUDC

T A TR

€ WUDYHUV FH FHQWUH GH UHFKHUFKH 7HVVL ILQDQFH OHV UHFKHUF
GH GHPDLQ 7HVVL ODE VXLQWOUHVVH SDUWLFXOL"UHPHQW DX[ WUD
Ox, QWHOOLJHQFH $UWLILFLHOOH FRPSXWHU YLVLRQ RX OH WUDLWH
VxLQVFULW GDQV XQH GOPDUFKH GH UHODWLRQ IRUWH HQWUH OHV
&H SURJUDPPH D DLQVL DFFXHLOOL GHV ©O"YHV LVVXV GH *(0 (16,0%*

DFFXHLOOH OD "PH SURPRWLRQ GH 7HVVL ODE ,0V WUDYDLOOHL
GH OD UHFRQQDLVVDQFH DXWRPDWLTXH GH GRFXPHQWY SDU PDFKLQ
HPDLOV DYHF FODVVLILFDWLRQ HW UOSRQVH DXWRPDWLTXH DGDSWO!

$YHF OH &(7,$% &HQWUH Gx([FHOOHQFH 7HVVL ,QWHOOLJHQW $XWRPD'
SURMHWY WUV FRQFUHWY GDQV WRXV OHV GRPDLQHV OLOV Ox,$
FKDWERW URERWLVDWLRQ 53% /H &(7,$ FRPSWH SOXV GxXQH GL]DL(
7THVVUDFW :RUNIXVLRQ $ LD GRQW FHUWDLQHYV LVVXHV GX SURJUDF

/H *URXSH D PHQ® HQ SOXV GxXQH FLQTXDQWDLQH GH SURME}
OXxRSWLPLVDWLRQ GHV SURFHVVXV GHV FKDLQHV GH WUDLWHPHQW
OxRSOUDWLRQQHO HW DLQVL PLHX[ FRPSUHQGUH OHV HQMHX[ SHUIRL

'"HV WUDYDX[ DXWRXU GX PDFKLQH OHDUQLQJ RQW ©JDOHPHQW O©OWC
FOLHQWYV &(7,$

% FRV\VW"PH HXURS©OHQ GH VWDUWXSV 30©SLWHV 6KDNHU FRQVWU}
WHFKQRORJLTXHV OHV SOXV SURPHWWHXVHV &HW ©OFRV\VW'PH WUDY
FHOXL GHV VWDUWXSV SRXU FUOHU XQH YDOHXU DMRXWOH GLIITOUHQF

$XMRXUGxKXL SOXV GH VWDUWXSYVY HQ (XURSH VRQW YHQXV UHMRLC

/HV FLEOHV WHFKQRORJLTXHV VRQW ,$ 2SHQ'DWD YRLFHERW UH
©PRWLRQV ELRPOWULH F\EHUVOFXULW® ILQWHFK EORFNFKDLQ RX ¢

/IXxREMHFWLI GX *URXSH DX WUDYHUV GH OXLQLWLDWLYH 3©SLWHV 6K
FOLHQWY HQ WHUPHYV GH

a YHLOOH
SURVSHFWLYH
IRUPDWLRQ HW DFFXOWXUDWLRQ
FR FROQVWUXFWLRQ GH QRXYHDX[ SURGXLWY HW VHUYLFHV LQQR?
DWHOLHU GH FUODWLYLWO®

Q Q Q©

&KDSLWUH



tessi

$FFHVVLEOH HQ ODQJXHVY OH SURJUDPPH 3©SLWHV 6KDNHU SURS|
LOQIRUPDWLRQV HW VHV RXWLOV GH FDUWRJUDSKLH

a SODWHIRUPH 3©0SLWHYVY 6KDNHU UHVVRXUFH GxLQIRUPDWLRQ VX
SRUWHXVHV HW OHXUV DSSOLFDWLRQV EXVLQHVV

a PLVH HQ UHODWLRQ VWDUWXSV JUDQGVY JURXSHV VOOHFWLRQ
JURXSHYV

a IRUPDWLRQ LQQRYDWLRQ HW WHFKQRORJLHYV
a DWHOLHUV SDUROH GxH[SHUWV SLWFKV GxHQWUHSUHQHXUV4

(1*$*(0(176 (1 0$7,°5( '( 56(
BQ HQIJDJHPHQW IRUW DXSU'V GHV 1DWLRQV 8QLHV

/IH JURXSH 7THVVL HVW DGKOUHQW DX *OREDO FRPSDFW GHSXLV MDQYL

(Q OHV 1DWLRQV 8QLHV DGRSWDLHQW XQ QRXYHDX SURJUDPPH G|
REMHFWLIV DWWHLQGUH GxLFL (Q WDQW TXH PHPEUH GX 3DFW
GDQV FHWWH GOPDUFKH XQLTXH TXL YLVH ©UDGLTXHU OD SDXYUH
SURVSOULW® SRXU WRXV GxLFL 7HVVL D DLQVL LGHQWLIL® GF
OHVTXHOV OxHQWUHSULVH SDUWLFLSH GOM VD PHVXUH DX[ HIIRU\

)LQ GOFHPEUH OH JURXSH 7HVVL D ©W® QRPP©® HQWUHSULVH DPE
SRXU XQ PDQGDW GH DQV

| /JHV HQWUHSULVHV DPEDVVDGULFHV VRQW QRPPOHV SRXU OHXU HI[H
GLIIXVLRQ GHV YDOHXUV GX *OREDO &RPSDFW HW OHXU UHFRQQDLV\
SRVVLEOH FKDTXH U©®JLRQ HVW UHSUOVHQW®OH SDU XQ RX SOXVLHX
WHUULWRLUH 8Q OLHQ SHUPDQHQW HVW DVVXU©® HQWUH OHV HQW!L
JUDQFH FH TXL SHUPHW GH IDLUH DYDQFHU OHV SURMHWY JUCFH OH
YUDQFH

7THYVVL D ©WO© GOVLJIJQ®© SDU OH *OREDO FRPSDFW )UDQFH SRXU IDLU|
IUDQSDLVHYVY LQYLWOH HQ VHSWHPEUH Ox$VVHPEO©OH JOQOUDOH

&HWWH GOOO©®©IJDWLRQ OWDLW FRQVWLWX©H GH 30( HW (7, TXL DX[ F*"W
OD YRL][ GHVY HQWUHSULVHV IUDQ8S8DLVHVY DX VXMHW GH OxXxDSSURSULD!
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EFTHVVL VLIJODWDLUH GH OD FKDUWH GH OD GLYHUVLW

7THVVL HVW GHSXLV VLIQDWDLUH GH OD FKDUWH GH OD GLYHUVI
VSRQWDQ®O®H DX VHLQ GH 7HVVL
(Q VXHQJDJHDQW DXSU"V GHV DXWUHV HQWUHSULVHV VLIQDWDLU

VRQ HQJDJHPHQW GDQV OD OXWWH FRQWUH OHV GLVFULPLQDWLRQV

VHLQ GX *URXSH
\°*_
NC
7o\ CHARTE

DELA

diversité

SIGNATAIRE

FEQH FKDUWH '"©YHORSSHPHQW 'XUDEOH 7HVVL

7THVVL D OD YRORQW® GxDSSX\HU VRQ GOYHORSSHPHQW VXU XQ HQV
XYUH SDU VHV GLULJHDQWYV HW VHVY FROODERUDWHXUV /H *URXSH D
HW HQYLURQQHPHQWDO DLQVL TXH VD UHVSRQVDELOLW® GDQV WRX\

7THVVL D GRQF LQLWL® XQH SROLWLTXH GH GOYHORSSHPHQW GXUDEO
GxXQH FKDUWH EDVOH VXU OD QRWMRY G 54 6WAHVBAWHX U OD FKDUW I

SBQ FRGH OWKLTXH GOSOR\® OxLQWHUQDWLRQDO

&H FRGH HVW ©OWDEOL SRXU VHUYLU GH UOIOUHQFH FRPPXQH HW D
TXRWLGLHQ XQ FRPSRUWHPHQW FRQIRUPH DX[ YDOHXUV GH OxHQWU
VxLQVFULW GDQV OH FDGUH GH OD SROLWLTXH 56( GX *URXSH HW
©JDOHPHQW GDQV OD SROLWLTXH GH OXWWH FRQWUH OD IUDXGH HW
WRXV OHV DQV SDU OH FRPLW®© OWKLTXH HW OD GLUHFWLRQ JOQOUL
FKDQJHPHQWYV

,O0 HYW GHVWLQ® OxHQVHPEOH GHV FROODERUDWHXUV GHV ILOLD!
GxDLGHU SUHQGUH OHV ERQQHV GOFLVLRQV HQ WRXW OLHX HW HQ

$SU'V DYRLU ©WO© SUOVHQWO® FKDTXH LQVWDQFH UHSUOVHQWDWLY
LOQWOULHXU HW GOSRV® FRPPH WHO GDQV FKDTXH ILOLDOH IUDQS8DLV

&RQFHUQDQW OHV ILOLDOHY ©OWUDQJ"UHV OH FRGH OWKLTXH HVW U
O©JDOHV ORFDOHYV

4XHO TXH VRLW VRQ QLYHDX GH UHVSRQVDELOLWOV FKDTXH FROODI
VxHQJDJHU OH UHVSHFWHU

/IH FRGH HVW DFFRPSDJQ® GxXQH SURFOGXUH GxDOHUWH LQWHUQH S
FRQVWDWDWLRQ GxXQ PDQTXHPHQW FH FRGH

&KDSLWUH
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HHHVVL HQJDJO® SRXU XQ QXPOULTXH UHVSRQVDEOH D’
DYHF OxLQLWLDWLYH 30DQHW 7HFKx&DUH

7THVVL HVW VLIQDWDLUH GHSXLV FHW DXWRPQH GH OxLQLWLDWLYH
KWWSV Z7ZZ SODQHW WHFKFDUH JUHHQ

/IXLQLWLDWLYH 30DQHW 7HFKx&DUH UDVVHPEOH OHV DFWHXUV GxXQ
QXPOULTXH UHSUOVHQWH GHV RSSRUWXQLWOV PDMHXUHYV GxLQQRYD)

30DQHW 7HFKx&DUH HVW OD SUHPL"UH LQLWLDWLYH UDVVHPEODQYV
SURIHVVLRQQHOOHY ©FROHV S OHV GH FRPSOWLWLYLW® DVVRFLE
DPELWLRQ GxDFFRPSDJQHU OHV HQWUHSULVHV TXL VRXKDLWHQW L
HQYLURQQHPHQWDOH

$LGOV SDU OxH[SHUWLVH TXL OHXU VHUD GO©OLYU®H SDU OH SURJUDF
OHV VLIQDWDLUHY GX PDQLIHVWH 30DQHW 7THFKx&DUH VXHQJDJHQW LC

a 5HFRQQD®WUH TXH OHV FKDQJHPHQWV HQYLURQQHPHQWDX[ F
OxKXPDQLW® VXU OHTXHO OHV DEWHXUV GX QXPOULTXH RQW XQ

a 6H PRELOLVHU SRXU FRQWULEXHU OHXU QLYHDX OD PD®WU L\
&52,66818&( (;7(51( (7 '%3/2,(0(17 ,17(51$7,21$/

(Q FRPSOOPHQW OHV DFTXLVLWLRQV RSOUOHV VXU FHVY GHUQL"UHYV
IXWXUV OHYLHUVY GH FURLVVDQFH

(Q SDUWLFXOLHU OHV GHUQL"UHV DFTXLVLWLRQV FRPPH 2ZOLDQFH
9DOXH GHYURQW XYUHU QRQ VHXOHPHQW OD FURLVVDQFH RUJDQL
FUOHU GH QRXYHOOHYVY YDOHXUV DMRXWOHYV

&HV YDOHXUV DMRXW®HV GRLYHQW JOQOUHU GHV OHYLHUV EXVLQH
LQWHUQDWLRQDX[ OD FRQVWUXFWLRQ GH QRXYHOOHV RIIUHV UOSRQC

&HOD GRLW ©JDOHPHQW SHUPHWWUH GH GOYHORSSHU GHV RIIUHYV
PDUFKOV

/$ &21),$1&( 180%5,48( $8 & 85 '( /$ 675%$7% *, (

(IWuUuDLW GH OD 'OFODUDWLRQ GH 3HUIRUPDQFH ([WUD )LQDQFL"

(1-(8 56( 5HQIRUFHU QRWUH LPDJH GXxDFWHXU HQ P
QXPOULTXH

/ID SURWHFWLRQ GHY GRQQ®HV SHUVRQQHOOHV HVW DX F XU GHV S|
HQMHX PD®WULVHU GDQV OH FDGUH GH OD WUDQVIRUPDWLRQ GLJL
& HVYW GDQV FH FRQWH[WH TXH OH JURXSH 7HVVL V HQJDJH SRXU
DVVXU©HV SRXU OH FRPSWH GH VHV FOLHQWYV DVVXUHU XQ QLYHDX
FRQIRUPHU DX[ ORLV HW DX[ UOGJOHPHQWDWLRQV DSSOLFDEOHV }
SHUVRQQHOOHY 7HVVL HQ WDQW TXxDFWHXU GH OD WUDQVIRUPDWL
IDLUH GH OD FRQILDQFH QXPOULTXH XQ D[H VWUDWOJLTXH GH VRQ GC

&KDSLWUH
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SBURWHFWLRQ GHVY GRQQ®HYV 5*3" *'35

'HSXLV DYULO OH *URXSH 7HVVL VxHVW GRWO G XQH JRXYHUQDQ
SHUVRQQHOOHYV OxOFKHOOH GX *URXSH $SSURXYOH SDU OD GLUHF
FHWWH VWUXFWXUH GH JRXYHUQDQFH D SRXU PLVVLRQ GH FRQVWU
SURWHFWLRQ GH GRQQ®HV SHUVRQQHOOHV &H GLVSRVLWLI VxDOLJ
VWUDWOJIJLTXHYVY GX *URXSH HW VxDSSOLTXH GDQV WRXWHYVY VHV ILOLD

/D SUHPL"UH SKDVH GX SURMHW GH PLVH HQ FRQIRUPLW®O® GX *URX
JRXYHUQDQFH GH SURWHFWLRQ GHVY GRQQO®HV GX *URXSH TXL VxDS.
SROLWLTXH *URXSH GH 3URWHFWLRQ GHVY '"RQQO®HYV SHUVRQQHOOHYV
SLORWDJH GOGLOV FHY HQMHX[ HW XQ FDGUH JOQOUDO GH SURWHI
IRLY SDU DQ HW SLORW® SDU GHV .3,V Gx$FFRXQWDELOLW\ YR
HQYLURQQHPHQWDX[ HQ ILQ GH UDSSRUW

/ID VHFRQGH SKDVH GX SURMHW D ©W®© Gx©ODERUHU XQH FDUWRJUDS
VDWLVIDLUH DX[ H[LJHQFHV GH OD U©®JOHPHQWDWLRQ VRXV SOXVL
5HVSRQVDEOH GH WUDLWHPHQW { SRXU OHV WUDLWHPHQWYV PLV HQ
WUDLWDQW { SRXU OHV WUDLWHPHQWY PLV HQ XYUH SRXU OH FRF
5HVSRQVDEOH FRQMRLQW { GDQV OH FDV GH ILJXUH R! 7THVVL IRXUQL)
ORJLFLHOV SRXU PHWWUH HQ XYUH OH WUDLWHPHQW GHV GRQQOHYV

3RXU WRXV OHV WUDLWHPHQWY R! 7HVVL DJLW HQ WDQW TXH 6RX
HILJHQFHV GX 5*3' RQW OW©®© LQWOJUOHV DX[ RITUHV FRPPHUFLDOHYV C
PLVH HQ VHUYLFH GH WRXWH SUHVWDWLRQ 7HVVL RUJDQLVH XQ DWH
{ REOLIJDWRLUH GOGL® OD VOFXULW® HW OD FRQIRUPLW® DX 5*3"' Y
GHVY GRQQ®HV FRQFHUQ®HYVY SDU OD SUHVWDWLRQ GOWHUPLQHU Gx);
DSSURSULOHV SRXU SURWOGJHU OHV GRQQOHV WRXW OHXU F\FOH GH
GHV FR»WYV

/[ Xx©TXLSH '32 GLVSRVH GxRXWLOV OXL SHUPHWWDQW GH FHQWUDOLYV
QRWUH EDVH GRFXPHQWDLUH VXLYUH OXHQVHPEOH GHV DFWLRQV G
QRWLILFDWLRQV REOLJDWRLUHY HQ FDV GH YLRODWLRQ GH GRQQOHYV
GHV GURLWY GHV SHUVRQQHY DLQVL TXH OHV GHPDQGHYV GHV FOLHQV

/ID FRQIRUPLW® GX *URXSH DX 5*3' HVW VXLYLH GH PDQL"UH U®GJX
SHUIRUPDQFH .3, TXL FRXYUHQW GH QRPEUHX[ GRPDLQHV VDY
FRQIRUPLW® GHV DSSOLFDWLRQV HW GHV SODWHIRUPHYVY 7HVVL HQ W
UHVSRQVDEOH GH WUDLWHPHQW VRXV WUDLWDQW HW UHVSRQVDEO
DX[ GLII©GUHQWHY FDPSDJQHV GxDXGLW HW OH WUDLWHPHQW GHV GH
SOXV GH GHPDQGHV LQVWUXLWHYV

/xDQQOH VHUD OxDQQOH GX PDLQWLHQ GH OD FRQIRUPLW® GX *U
GRVVLHU %&5 %LQGLQJ &RUSRUDWH 5XOHV /HV %&5 VRQW XQH SRC
JURXSHVY SHUPHWWDQW GH SUOYHQLU OHV ULVTXHV LQKOUHQWYV DX]
SD\V HQ GHKRUV GH Ox8QLRQ (XURSOHQQH HW GxXQLIRUPLVHU OH\
GRQQOHV SHUVRQQHOOHV DX VHLQ GX *URXSH

3DU DLOOHXUV Ox©TXLSH '32 FROQWLQXHUD GxLQW®O®JUHU OHV QRXYFE
7THVVL GDQV OH GLVSRVLWLI 5*3" HW GxDQLPHU XQH JRXYHUQDQFH F
DFWLRQV GH PLVH HQ FRQIRUPLW® DX 5*3' HW OxDFFRPSDJQHPHQW G

$ILQ GH FRQVHUYHU FH QLYHDX GH FRQIRUPLW® OHV FRQWU OHV HW
VH SRXUVXLYHQW DYHF OxDSSXL GX 'LUHFWHXU GH OxDXGLW LQWHL
7THVVL VRQW SUOYRLU

a ,QGLFDWHXUV GH VXLYL GH SHUIRUPDQFH

D /HWDX[ GX$FFRXQWDELOLW\ 5*3'

,O D DWWHLQW OHYV HQ DYHF GHV QRXYHOOHYV SURFOGXUHV LC
7THVVL D GOSOR\O Ox©OFKHOOH GX *URXSH XQH SROLWLTXH *©QO©UDO
GLVSRQLEOH HQ ODQJXHV DLQVL TXH UOIOUHQWLHOV 5*3'" SURFC
VXU XQ WRWDO GH IRUPDOLVOV ILFKHVY GH ERQQHV SUDWLTXHV
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SHUVRQQHOOHV HW JULOOHYV GxDXGLW HW GH FRQWU OH GH FRQIR!
EHVRLQV LGHQWLILOV

E / DVHQW.EWQRQ GHVY FROODERUDWHXUV VXU OD SURWHFW

7THVVL D PLV HQ SODFH SRXU OxHQVHPEOH GX SHUVRQQHO GX *URX:
OHDUQLQJ VXU OD SURWHFWLRQ GHV GRQQ®©HV HW OD FRQIRUPLW
VHQVLELOLVDWLRQ GHY FROODERUDWHXUV GX *URXSH HQ HVW

a 3RXU OD SUHPL"UH FDPSDJQH WRXWHV ILOLDOHV FRQIRQGXHV
a 3RXU OD GHX[L"PH FDPSDJQH WRXWHV ILOLDOHYV FRQIRQGXHV
7THVVL GHYLHQW XQ DFWHXU PDMHXU GX PDUFK® HQ PDYV
$ 'DWD FHQWHU KDXWHPHQW VOFXULVO®

a ,62 HQJDJHPHQWY 60OFXULW® GHV 6\VW"PHV GxLQIR
3DUFH TXH GOPDWOULDOLVDWLRQ HW GLJLWDOLVDWLRQ LPSOLTXHQ'
FRQILOH 7HVVL )UDQFH D GOSOR\© GXUDQW OxDQQOH XQ VIVW'F

OxLQIRUPDWLRQ /H S©OULP"WUH GH OLVH GLVSRVLWLRQ H[SORLWI
O KOEHUJHPHQW VOFXULV® GH VROXWLRQV GH WUDLWHPHQW GH GRQ
D oOW© FHUWLIL® ,62 GOEXW

a 7THVVL +O©EHUJHXU FHUWLIL® SRXU OHV GRQQ®©HV GH VD

7THVVL D REWHQX GOEXW OD FHUWLILFDWLRQ +'6 GH OLVH G
G LQIUDVWUXFWXUH SHUPHWWDQW O KOEHUJHPHQW VOFXULV® GH VR

% 1XPOULVDWLRQ ILG'OH HW DUFKLYDJH ©OHFWURQLTXH THV

/D SODWH IRUPH GH GOPDWOULDOLVDWLRQ GH GREXPHQWVY )UDQFH
PDUTXH 1) REWHQXH HQ

(Q 7THVVL FRQILUPH VRQ VWDWXW GxRSOUDWHXU GH FRQILDC
GRFXPHQWDLUHY HQ REWHQDQW OD FHUWLILFDWLRQ 1) IXPOUL
QXPOULVDWLRQ GH 1DQWHUUH 6FKLOWLJKHLP HW GH 9DO GH 5XHLO

/D FHUWLILFDWLRQ 1) LPSRVH XQ FDKLHU GHV FKDUJHV GH QXPC

HQVHPEOH GH FDUDFWOULVWLTXHY YLVDQW SURXYHU OD ILGO©OL
TXDOLILFDWLRQ GH OD SUHVWDWLRQ GH QXPOULVDWLRQ TXDOLILFDYV
GH OD FKD®QH GH QXPOULVDWLRQ LQWOJULWO HW SRUWDELOLW® GH

3RXU 7HVVL HOOH FRQVWLWXH XQ JDJH GH TXDOLW® PDMHXU DX VH
HQJDJHPHQW SULV YLV YLV GH VHV FOLHQWY HOOH SHUPHW GH JDI
SURFHVVXV GxDPOOLRUDWLRQ FRQWLQXH SRXU WRXMRXUV UOSRQGUL

$YHF FHWWH GRXEOH FHUWLILFDWLRQ 7HVVL UHQIRUFH VRQ H[FHOO
SURXYH OD FDSDFLW® GH VD SODWH IRUPH SURSRVHU XQ HQYLURGQG
SRXU OD GOPDWOULDOLVDWLRQ HW OxDUFKLYDJH ©OHFWURQLTXH Y

& &HUWLIJQD GX JURXSH 7HVVL REWLHQW OD FHUWLILFDWLRQ

/ID VRFLOW® 'KLP\RWLY JURXSH 7HVVL HVW 7LHUV GH &RQILDQFH HX
HW GDQV OD FRQILDQFH QXPOULTXH 6RXV VD PDUTXH &HUWLJIQD HC
GHV ©FKDQJHV HW GHV GRFXPHQWYV

'OM TXDOLILOH 5*6 HW H,'$6 U"JOHPHQW HXURS©OHQ SRXU VHV FHUYV
VLWHYV ZHE GxLGHQWLILFDWLRQ HW GH VLIQDWXUH ©OHFWURQLTXH
GH VRQ VHUYLFH GxKRURGDWDJH /xHQWUHSULVH GHYLHQW DLQVL Ox
OHV SOXV QRUPOHV

/IXxKRURGDWDJH TXDOLIL® H,'$6 HVW XQ ©O©PHQW HVVHQWLHO GH O]
HITHW SRXU XQ GRFXPHQW QXPOULTXH SDU H[HPSOH XQH IDFWXUH R
SHUPHW GxDSSRVHU XQH GDWH ILDEOH VXU FH GRFXPHQW

&KDSLWUH
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/IxKRURGDWDJH TXDOLIL® H,'$6 QH SHXW aWUH GOOLYU® TXH SDU .
OTXLSHPHQW PDWOULHO XOWUD VOFXULVO FRQQHFWO GHV VRXUFH'
&RQWUDLUHPHQW DX[ KRURGDWHXUV VA\VW'"PHV SDU H[ XQ RUGLQD
PRGLILHU GH SOXV LO D XQH YDOHXU MXULGLTXH

7HVVL 3267 /5( /IHWWUH 5HFRPPDQGOH (OHFWURQLTXH REWI
DXSU'V GH Ox%$166, SRXU OHV /5( HQYR\©OHY DX[ GHVWLQDWD

7THVVL 3267 /5( HVYW XQH VROXWLRQ LQQRYDQWH SHUPHWWDQW GH S
UHFRPPDQGOHYVY ©OHFWURQLTXHV

'"HSXLV "éMDQYLHU OD UOJOHPHQWDWLRQ HQFDGUDQW OD /HWWU
YHUV SOXV GH VOFXULW® (OOH LPSRVH GRU©QDYDQW OxHQVHPEOI
TXDOLILFDWLRQ GOOLYU®H SDU Ox$JHQFH 1DWLRQDOH GH 6O@FXULW®
GX PLQLVW 'UH GH Ox,QW®OULHXU

7THVVL FRQILUPH DLQVL VD SOHLQH FRQIRUPLW® HQ WDQW TXH SUHV\
GH /HWWUH 5HFRPPDQGOH %OHFWURQLTXH

5% 68/7$76 (7 ,1',&%$7(856 '( 3(5)250$1&( ),1

7TDX[ GxDFFRXQWDELOLW\ FRPSOLDQFH 5*8"

( 4XHOOHV DPELWLRQV SRXU OH JURXSH 7HVVL HQ PDWL"UH G

7THVVL D VX WUV HIILFDFHPHQW HW DJLOHPHQW FRXYULU OHV HQMHX
WHOV TXH OD FRQILGHQWLDOLW® HW OD VOFXULW® GHV GRQQOHYV

,O VxDJLUD GDQV OHV DQQOHV YHQLU GH PDLQWHQLU FH QLYHDX C
OXxHQVHPEOH GX SOULP"WUH JURXSH

(Q PDWL"UH GH FRQILDQFH QXPOULTXH HW GH GOYHORSSHPHQWYV VYV
HOMHX[ SRXU IDLUH FRQYHUJHU WUDQVLWLRQ QXPOULTXH HW WUDQ
D[HV GH WUDYDLO GX JURXSH SRXU FRQWLQXHU SURSRVHU QRV
LOQRYDQWHY HW GXUDEOHYV

'HJU©® GH GOSHQGDQFH GH Ox©OPHWWHXU Ox©JD
OLFHQFHVY GH FRQWUDWY LQGXVWULHOV FRPPHUFL
QRXYHDX[ SURFOGOV GH IDEULFDWLRQ

10DQW

SRVLWLRQ FRQFXUUHQWLHOOH GH OD VRFLOWO®

6XU OH VHIJPHQW FRUUHVSRQGDQW OxH[WHUQDOLVDWLRQ VHFWEF
FROQFXUUHQFH HQ )UDQFH DYHF GHV DFWHXUV WHOV TXH 'RFDSRVWH
JURXSHV WHOV TXH -RXYH RX 1XPHQ LOWHUYHQDQWYV KLVWRULTXHV
GH OD GOPDWOULDOLVDWLRQ $X GHO GH FH W\SH GxLQWHUYHQD(
QRXYHDX[ DXWUHV FRQFXUUHQWY HQ SURYHQDQFH GX PRQGH GX Ol
VSOFLILTXHPHQW VXU OH VHFWHXU GH OD 6DQW®© HW RX GHV (61

VRXKDLWDQW UHQIRUFHU OHXU GHJU® GH SUR[LPLW® DYHF OHXUV FO

(Q FH TXL FRQFHUQH OHV DFWLYLWOV GxH[WHUQDOLVDWLRQ GH OD
JOREDX[ WHOV TXH 7THOHSHUIRUPDQFH $UYDWR :HEKHOS RX HQFRUH
GxDIIDLUHV EHDXFRXS SOXV LPSRUWDQWY TXH OH *URXSH \ FRPSUL"'
ILOLDOHY 7RXWHIRLY DYHF FH SURMHW GxDFTXLVLWLRQ 7HVVL VI
SHUWLQHQW GH FHV DFWHXUV PRQGLDX[ GOSDVVDQW VLJQLILFDWLY
GX VHFWHXU WHOV TXH 2XWVRXUFLD OH]]R RX 9LSS ,QWHUVWLYV
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,QYHVWLVVHPHQWYV

35,1&,3%$8; ,19(67,66(0(176 5% $/,6% 6

/HV LQYHVWLVVHPHQWY RSOUDWLRQQHOV GX *URXSH 7HVVL VH VRQ
GxHXURV PLOOLRQV GxHXURV HW PLOOLRQV GxHXURV ORUV
FRQFHUQHQW HVVHQWLHOOHPHQW GHV LQVWDOODWLRQV GH EXUF
©TXLSHPHQWY WHFKQLTXHV QOFHVVDLUHVY OD FRQGXLWH GHV DFWL"

$X GHO GH FHV LQYHVWLVVHPHQWY RSOUDWLRQQHOV 7HVVL HVW H
SROLWLTXH GH FURLVVDQFH H[WHUQH G\QDPLTXH DYHF HQ SDUWLFX
FRQFUOWLVDWLRQ GHVY RSOUDWLRQV GH FURLVVDQFH H[WHUQH LPSRI

a $FTXLVLWLRQ HQ Gx2ZOLDQFH OHDGHU HQ )UDQFH VXU OH P
FRQWUDWY GxDVVXUDQFH VDQW® HW SU®YR\DQFH SRXU XQ PRQ
TXxHQ ILQ GxDQQOH 7HVVL VxHVW VOSDU® GH &3R5 'HYLV
FHVVLRQ QHW GH IUDLV HW GH ILVFDOLW® GxXQ PRQWDQW GH

a $FTXLVLWLRQ HQ Gx$'0 9DOXH HW GH VHV ILOLDOHV JURXS
O RXWVRXUFLQJ GH OD UHODWLRQ FOLHQWY DYHF SOXVLHXUV \
DX ODURF HW O0DGDJDVFDU SRXU XQ PRQWDQW GxHQYLURQ
Gx2URQH JUDQFH ©GLWHXU GH ORJLFLHOV GH WUDLWHPHQW GH
/IxRSOUDWLRQ D ©OW®©® FRQFOXH VXU OD EDVH GxXQH YDORULVDWL

4 &RPSOOPHQW GxDFTXLVLWLRQ HQ GHV ILOLDOHV GOWHQX
SRXUFHQWDJH GH GOWHQWLRQ GDQV GHX[ ILOLDOHV Gx$'0 9DOX}

35,1&,3$8; ,19(67,66(0(176 (7 0% 7+2'(6 '(),1$1&(0(17

$ OD GDWH GX SUOVHQW GRFXPHQW OH *URXSH QxD SDV SULV G
LOQOYHVWLVVHPHQWY PDMHXUV SRXU OHVTXHOV GHV ILOQDQFHPHQWYV
UHVSHFWHU OHVGLWY HQJDJHPHQWYV

,1)250$7,216 &21&(51$17 /(6 &2(175(35,6(6 (7 /(6
(175(35,6(6 '$16 /(648(//(6 /x%0(77(85 '%7,(17 81( 3$57 '(
&$3,7%/

7THVVL QH PHW HQ DYDQW DXFXQH FRHQWUHSULVH QL DXFXQH SDUWL

LQFLGHQFH VLIQLILFDWLYH VXU Ox©YDOXDWLRQ GH VRQ DFWLI HW G|
UOVXOWDWYV

IXxLQWO©JUDOLW® GHV VRFLOWOV DSSDUWHQDQW DX SOULP"WUH GX *U
OH FDGUH GH OxOWDEOLVVHPHQW GHVY FRPSWHV FRQVROLGOV VDXI F
a4 HVSDJQROH )RUPDOL]DFL3Q $OFDO
a PDURFDLQHV &50 9DOXH 7THFKQRORJ\ 'LUHFW 9DOXH
a IUDQ8DLVHV - & 07& HW 3URIRUPDWLRQ

PLVHVY HQ ©OTXLYDOHQFH

,' 6ZLVV FDC

87,/,6%7,21 '(6 ,002%,/,6$7,216 &25325(//(6 (7 48(67,21
(19,5211(0(17$/(

02PH VL OxLPSDFW HQYLURQQHPHQWDO GLUHFW GH OxDFWLYLW® GX
SDV SDUWLFXOL"UHPHQW DWWHQGX SDU VHV SDUWLHYV SUHQDQWHYV
VRXKDLWO® PHWWUH HQ SODFH GHSXLV SOXVLHXUV DQQOHV XQH SRO
EDVOH VXU OD SULVH HQ FRPSWH GHV DVSHFWYV HQYLURQQHPHQWDX][
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(IwuDLW GH OD 'OFODUDWLRQ GH 3HUIRUPDQFH ([WUD )LQDQFL"UH DX

+LVWRULTXH GH OD GOPDUFKH 56( GX *URXSH 7HVVL

SHUIRUPDQFH 56(

(YDOXDWLRQ GH OD SHUIRUPDQFH 56( GX *URXSH

8QH DQQO®H SODF®H VRXV OH VLIQH GHV UOFRPSHQVHYVY SRXU OH *I

a 1RWDWLRQ (&29%',6 XQ VWDWXW *ROG FRQILUP®

'"HSXLV SOXVLHXUV DQQO®HV QRXV UODOLVRQV QRWUH ©YDOXDWLRQ
QRWUH SHUIRUPDQFH 56( HW XQH KLOUDUFKLVDWLRQ GHV SRLQWYV
©JDOHPHQW GH U®SRQGUH OD GHPDQGH GH QRV FOLHQWV GH SOX
SHUIRUPDQFHYV HQYLURQQHPHQWDOHY ©OWKLTXHV HW VRFLDOHV GH
FRPPXQLFDWLRQ XQLTXH

/Ix©YDOXDWLRQ (FRO9DGLV YLVH PHVXUHU OD TXDOLW® GX V\VW'PH
©OYDOX©HV 30XV GH E HOQWUHSULVHVY GDQV OH PRQGH HQWLHU VI
VHFWHXUV GxDFWLYLWOV GLIITOUHQWY HW SOXV GH SD\V

/IH FDGUH POWKRGRORJLTXH Gx(FR9DGLV FRQVWUXLW DXWRXU GHV O
DXWRXU GH TXDWUH WK"PHVY OxHQYLURQQHPHQW OH VRFLDO OxOW

&HWWH QRWH QRXV SHUPHW GH FRQILUPHU QRWUH SODFH GDQV OH W
HOWUHSULVHY GH QRWUH VHFWHXU GxDFWLYLW® ©YDOX©HV SDU (FR¢

6WDWXW *2/'" SRXU 7HVVL HQ VHSWHPEUH DYHF XQH QRWH GH
QRWUH VWDWXW GH IRXUQLVVHXUV SRVVOGDQW XQH GOPDUFKH GH PI

&KDSLWUH



tessi

a *$,$ (WKL)LQDQFH 7HVVL UOFREGHBNGBRHQWDHSULVHY GH VD FD

*DD 5DWLQJ DJHQFH GH QRWDWLRQ (6* GXx(WKL)LQDQFH P"QH XQH
GRQQOHV FRXYUDQW OxHVVHQWLHO GHV 30( (7, FRWOHV HQ )UDQFH
VRFLOWOV VRQW QRWOHV VXU OHXU QLYHDX GH WUDQVSDUHQFH HW

(Q 7HVVL PDLQWLHQW VD SODFH VXU OH SRGLXP GHV H®SQMHBH LV
GX FODVVHPHQW JOQO©UDO VRLW XQ JDLQ GH SODFHV SDU UDSSHF
GLVWLQJXH OHV PHLOOHXUHYV 30( HW (7, IUDQ8DLVHV FRWOHV HQ
QLYHDX VRFLDO HQYLURQQHPHQWDO GHV SDUWLHV SUHQDQWHV HW

$YHF XQH QRWH GH FHOD QRXV SHUPHW GH QRXV UDSSURFKHU
SHUIRUPDQWHY VHORQ OxLQGLFH *D D
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'LDORJXH DYHF OHV SDUWLHV SUHQDQWHYV
7THVVL D LGHQWLIL® XQ SDQHO GxDFWHXUV ©FRQRPLTXHV HW VRFLDX|

QFLSDOHV DWWHQW
SDUWLHV SURBQDQMISB\D X[ HQM 23 YLV GH 7HVVL |_!)\léQGHV GH GLDORJXH

,QYHVWLVVHXYDQRULVDWLRQ@EHWRXU VXU LQYHVAW&RRHWBYVEX FRQVHLO GH VXUYH
DIJHQFHV GH SOUHQQLVDWARGHOQWLILFDWLRQ BH&RQIRQ HAFHY HW UOXQLRQV LQ)

QRWDWLRQ YDOHXUV DQWLFLSDWLRQ GHaUS&IRE@VHYV DX[ TXHVWLRQQDLUH)\
DFWLRQQDLUHV a *RXYHUQDQFH QRWDWLRQ
4 %WKLTXH GHV DIIDLUHYV
3RXYRLUV SXEDGBEDJH a,QWouUaw JOQOUDO a 5HQFRQWUHY DYHF OHV DXWRUL
FRPPXQDXWO&JOHPHQWDAWRHRQIRUPLW®O® U®JC HPHOWWFRIQMUHY DYHF OHV DVVRFLI
ORFDOHYV $FFHSWDELOLW®QIRUPDWLRQ 6RXWLISQRIHVVLRQQHOOHYV
VRFLDOH ©FRQRPLTXH ORFD@®@ 3DUWLFLSDWLRQ DX[ ©FKDQJHV
a 7TUDQVSDUHQFH GOEDW DYHF OH PLQLVW UH GH

a %FRQRPLH FLUFXODL&@HRORJLTXH HW VROLGDLUH
a 6OFXULWO®© HW VDQWO GHRXU WRXW FKDQJHU

SHUVRQQHYV a4 $SPEDVVDGHXU *OREDO &RPSDFW
YUDQFH
&ROODERUDWHASOVFDWLRQAHMHVRLQ GH UHFRQ QDARNEXQFH- DWLRQ LQWHUQH LQV
ILGOOLVDWLRQ$SWWUDFWLYLW® UOVHDX VRFLDO G HQWUHSULVH
4 'OYHORSSHPHQW GHWQWHUQHV
FRPSOWHQFHYV 4 'LDORJXH DYHF OHV SDUWHQDLU

&XOWXUH G HQWUHBYQVM2WHY GH VDWLVIDFWLRQ HW
6DQW®O® HW VOF XU L il @ @ UM WD ¥HILVO
'LYHUVLW® a 30DWHIRUPH G H OHDUQLQJ
%LHQ ®WUH DX WUD¥DRGXOH H OHDUQLQJ 56(
6HQVLELOLVDWLRQa 3UOVHQWDWLRQ 56( GDQV OH SU
5HVSRQVDELOLW® G RQVERDIGLLQD

a )RUXP HPSORLV HW VWDJHYV

a4 ,QWHUYHQWLRQV DX[ FRQIOUHQF

VSOFLDOLVOHYV
4 TURSKOHV HW FKDOOHQJHV XQL\

&OLHQWYV (QIDJHPHQW a ,QQRYDWLRQ HW D GDSHODENIOR@SDUWHQDULDOH DL
SDUWHQDULD®W4XDOLW® GHV SURGXG@WM QGIMNLRQ GX EHVRLQ GLDOR
ILGOOLVDWLRQVHUYLFHV YLD GLUHFWLRQ GH FOLHQW OH

a SODFWLYLW®© a (QTX2WHV VDWLVIDFWLRQ FOLHQ
a4 5HVSHFW GHV H[LJHQIFHWOHWWHUV

FRQWUDFWXHOOHVHMNOSRQWMY DX[ QRWDWLRQV IRXU

UOJOHPHQWDWLRQ (FR9DGLV $FHVLD

5HVSHFW GH O HQYAURBD Y®WPHQWLUHYVY VKRZFDVH GH

JHVWLRQ GH O ©QHUWWBDQVIRUPDWLRQ GLJLWDOH P|

4 %FRXWH HW GLDORJ¥HRXYUDQW GHV WKOPDWLTXHV P

QO D O D Q-

Q-

SHUPDQHQW VHFWRULHOOHYV %DQTXH $VVXU
a 6OFXULWO© HW SURWHEWUR E GBQYF GOGLO OD WUDQV
GRQQOHV GLJLWDOH GHV HQWUHSULVHV

4 %WKLTXH GHV DIIDAURXUQOH SRUWHYV RXYHUWHYV GH
GX &(7,$ &HQWUH G ([FHOOHQFH
HQ ,QWHOOLJHQW $XWRPDWLRQ
4 /DQFHPHQW GH | 7HVVL ,QVLJIKW)
EORJ GH OD WUDQVIRUPDWLRQ C
SURFHVVXV GXxHQWUHSULVHV

JRXUQLVVHXWWXDOLW®O® FRAWBWDUWHQDULDW GXUDEOHRFLDWLRQV HW UHODWLRQV

VRXV WUDLWBQ@®WDLY FRQERUPQWOELOLWO FRQWUDFWXHOOHYV
©OWKLTXH 4 %WKLTXH GHV DIIDRUIT X2WHV IRXUQLVVHXUV
4 )LGOOLVDWLRQ a &KDUWH 'OYHORSSHPHQW 'XUDE
OHGLD ,PDJH HW U© SiX WUIDVQIVRS® U H Q F H a $PEDVVDGHXU *OREDO &RPSDFW
DVVRFLDWLRQYV a ,QIRUPDWLRQ JUDQFH 2UJDQLVDWHXU ©WDSH
RUJDQLVDWLRQV a (QIJDIJHPHQWYV 56( JUDQFH GHV 2"
LQWHUQDWLRQDOHYV a4 7TOPRLJQDJHV SUHVVH VSOFLDOL

a4 &RPPXQLTXOV GH SUHVVH
a4 &RPPXQLFDWLRQ DQQXHOOH VXL
3URJU'V &23 1LYHDX *& $GYDC
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tessi

$QDO\WH GH ODWOULDOLWO®

(Q HQ DQWLFLSDWLRQ GH OD 'LUHFWLYH (XURS©HQQH 7HVVL D
OWXGH GH PDWOULDOLW® OXL SHUPHWWDQW DLQVL GH IRUPDOLVHU

/ID POWKRGH FKRLVLH SRXU PHQHU ELHQ FHWWH DQDO\VH HVW XQH
OH QLYHDX GxLPSRUWDQFH GxHQMHX[ SRXU OHV SULQFLSDOHV SDU"
DXVVL ELHQ GHV DWWHQWHYV LQWHUQHYV TXxH[WHUQHV DYHF XQH JU
FHY SULQFLSDOHV SDUWLHV SUHQDQWHYV IRXUQLVVHXUV FOLHQW
FROODERUDWHXUV FKRL[ DOODWRLUHY GLUHFWLRQV WUDQVYHUVHYV

/ID FRQGXLWH GH Ox©OWXGH D VXLYL OWDSHV FO©OV JDUDQWHV GH
OxLGHQWLILFDWLRQ GHV HQMHX[ D SULRUL OD GOILQLWLRQ GHYV
TXHVWLRQQDLUHYV TXL RQW VHUYL OD FRQVXOWDWLRQ GHV SDUW
OxDQDO\WH GH OxOWXGH SHUPHWWDQW GH GO©ILQLU OHV D[HV SULRU
GX *URXSH

/D PDWULFH DLQVL REWHQXH D SHUPLV GxLGHQWLILHU HW GH FOD
OFRQRPLTXH HQYLURQQHPHQWDO VRFLDO FLYLTXH HW VRFLOWDO ¢
HW DFKDWV UHVSRQVDEOHYV

(Q SDUDOO"OH SDU OH ELDLV GxDWHOLHUV LQWHUQHV XQ WUDYDLC
PDLWULVH DFWXHO GH 7HVVL VXU FKDFXQ GH VHV HQMHX]

$X GHO GX GLDORJXH LQVWDXU® DYHF FKDFXQH GHV SDUWLHYV
LOQGLYLGXHOV OHV REMHFWLIV GH FHWWH ©OWXGH VRQW SULQFLSD
GxHQWUH HOOHV GxDQWLFLSHU OHV ULVTXHV HW GxLGHQWLILHU GH

/IxDQDO\WVH GHV HQMHX[ SULRULWDLUHVY PHW HQ OYLGHQFH OD FRC
GLIIOGUHQWHY SDUWLHY SUHQDQWHY HW OD YLVLRQ VWUDW®OILTXH GX
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/HV SULQFLSDX[ HOMHX[ SULRULWDLUHV UHWHQXV

a /D VDWLVIDFWLRQ FOLHQW
S3DUWHQDULDW IRUW OFRXWH HW DQWLFLSDWLRQ GHV EHVRLQ
FROWLQXH GHV VHUYLFHV UHVSHFW GHV QLYHDX[ GH VHUYLFHV

a /D FRQILDQFH QXPOULTXH
6OFXULWO GH OxLQIRUPDWLRQ FRQILGHQWLDOLW® GHV GRQQOH

a /xOWKLTXH

BUDWLTXHV FRPPHUFLDOHY OR\DOHV HW OXWWH FRQWUH OD IUD.
GH YLJLODQFH

a /H GOYHORSSHPHQW GX FDSLWDO KXPDLQ
*HVWLRQ GHVY FRPSOWHQFHY DWWUDFWLRQ HW ILGOOLVDWLRQ G
HPSOR\HXU SODQ GH PRELOLW® LQQRYDWLRQ PDQDJOULDOH

$SU"V XQ F\FOH GH DQV 7HVVL D UHQRXYHO® FHWWH DQDO\VH DX G
QRXYHOOH IHXLOOH GH URXWH 56( FRPSWHU GH

SROLWLTXH 56(

/HV REMHFWLIV GH OD IHXLOOH GH URXWH 56 RQW OWO© IL[OV
sbuwLU GH Ob PDWULFH GH PDWOULDOLW® GH OxDQDO\VH GHV U

DFWLYLWOV DLQVL TXxHQ WHQDQW FRPSWH GH QRWUH SDUWLFLSDWL
'XUDEOH GH Ox218

&HWWH IHXLOOH GH URXWH FRQ8XH FRPPH XQ RXWLO GH SLORWDJF
D[HV SULRULWDLUHYV VXU OHVTXHOV OH JURXSH 7HVVL VxHQJDJH VXU

7THVVL HOQOWHQG GRQF FRQWLQXHU DPOOLRUHU OHV D[HV VXLYDQWYV

a /D SUR[LPLW® FOLHQW SRXU XQH YOULWDEOH UHODWLRQ GH SDU
)LGOOLVHU VHVY VDODULOV HW GHYHQLU XQH HQWUHSULVH SOXV
5HQIRUFHU VRQ LPDJH GXDFWHXU GH UGIOUHQFH HQ PDWL"UH GH
ODLOQWHQLU XQ HQJDJHPHQW FLYLTXH HW OWKLTXH GDQV OD FRQ
ODLWULVHU HW GLPLQXHU OxLPSDFW HQYLURQQHPHQWDO GH VH\

QO

&KDSLWUH



tessi

/ID GLUHFWLRQ 56( HVW HQ FKDUJH GH SLORWHU FHWWH GOPDUFKH H
*URXSH (OOH HVW ©JDOHPHQW JDUDQWH GHV FRPPXQLFDWLRQV IDLW

(OOH DVVXUH OD YHLOOH U®JOHPHQWDLUH HQ PDWL"UH GH U®JOHPH
DYHF OH VHUYLFH MXULGLTXH GX JURXSH VXU TXL HOOH VxDSSXLH

(OOH DVVXUH OD PLVH HQ XYUH OH PDLQWLHQ HW OxDP®OLRUDWL
HQMHX[ HQYLURQQHPHQWDX[ VRFLDX[ HW OWKLTXHV HQ LPSOLTXDQV
GLUHFWLRQ DXSU"V GHV FOLHQWYV

(OOH VXxDVVXUH HQ UHODWLRQ DYHF OHV FROODERUDWHXUV GH 7HV\
JOQOUDOHY LQWHUQDWLRQDOHY GLUHFWLRQV 5+ ORFDOHV GLUHF
VIVW"PHV GxLQIRUPDWLRQ GLUHFWHXUV TXDOLW® HW GLUHFWLRQ G
PLV HQ SODFH HW PDLQWHQXV GDQV FKDFXQH GHV %XVLQHVV 8QLW:
OXxH[DFWLWXGH HW OxH[KDXVWLYLW® GHV LQIRUPDWLRQV SXEOLOHV

(OOH VxDVVXUH FKDTXH FKDQJHPHQW GH SOULP"WUH HW FKDTXH Q
FRQQXH GLIIXVOH HW PLVH HQ DSSOLFDWLRQ

(OOH J"UH OHVY UHODWLRQV DYHF OHV DXGLWHXUV VSOFLDOLV®OV GDQ

(OOH IRUPDOLVH HW U©GLJH OD GOFODUDWLRQ GH SHUIRUPDQFH H]J
LQIRUPDWLRQV 56( SXEOLOHV

/HV LQGLFDWHXUV SHUPHWWDQW GH VXLYUH VHV REMHFWLIV VRQW
GOFODUDWLRQ GH SHUIRUPDQFH H[WUD ILQDQFL"UH

(1-(8 56( OD®WULVHU HW GLPLQXHU OxLPSDFW HQVYLURC
*URXSH

/IHV FRQVOTXHQFHY GX UOFKDXIIHPHQW FOLPDWLTXH HW GHV ULVTXF
GH JD] HITHW GH VHUUH QH SHXYHQW DXMRXUGxKXL 2WUH QLOV

7THVVL D GRQF FKRLVL GH SUHQGUH HQ FRPSWH FH ULVTXH HW GH OxL

/IH *URXSH VRQ ©FKHOOH HW FRPSWH WHQX GH VRQ SOULP"WUH G
PLQLPLVHU VHV LPSDFWV HQYLURQQHPHQWDX[ HW ©PLVVLRQV GH JD]

/H *URXSH HVW FRQYDLQFX TXH FHWWH SULVH HQ FRPSWH QH IDLW T>
GDQV XQ FDGUH GH FRPSUOKHQVLRQ PXWXHOOH HQWUH OHV HQWUHS

&xHVW SRXUTXRL DX GHO GH VRQ SURSUH %LODQ &DUERQH OH *U
PLQLVW"UH GH OD WUDQVLWLRQ ©FRORJLTXH HW VROLGDLUH HQWUL
OxOFRQRPLH FLUFXODLUH HW GX SRXU WRXW FKDQJHU PDLV DXV
DXSU"V GX *OREDO FRPSDFW SRXU SDUWDJHU FH VXMHW HW VHV ERQ(

$ 3ROLWLTXH HQYLURQQHPHQWDOH

/H *URXSH D VRXKDLW® PHWWUH HQ SODFH GHSXLV SOXVLHXUV DQQC
HW HIILFDFH EDVOH VXU OD SULVH HQ FRPSWH GHV DVSHFWYV HQYLIL
DFWLYLWO®

7THVVL VxHQJDJH DX PLQLPXP UHVSHFWHU OHV O®JLVODWLRQV |
SURWHFWLRQ GH OxHQYLURQQHPHQW HW OD SUOYHQWLRQ GH OD SRC

3RXU FHOD 7HVVL D FKRLVL FRPPH VWUDW®JLH HQYLURQQHPHQWD
Gx©OPLVVLRQ GH JD] HITHW GH VHUUH SRXU OxLQVWDQW FDOFXO® X

6XLWH DX SUOFOGHQW % (*(6 UODOLV®O HQ 7JHVVL D VRXKDLW® DXJ
HQ LQFOXDQW ©JDOHPHQW OHV ©RLH VHRQNFMWQLYILWERWM X JOH & ¥ LIQLI
FL GHVVRXV

&KDSLWUH



%LODQ Gx%PLVVLRQ GH *D] (I '"HW GH 6HUUH )UDQFH

Total Postes du SCOPE3 Emissions
émissions calculés évitées
12 386 tCO-e 516 774 tCO.e

Total
(tCOze)

Emissions directes des sources fixes
2L - “ o de combustion

Emissions directes des sources mobiles
£ - iR o a moteur thermique

Emissions directes

de GES b A e Emissions directes des procédés
1091 tCOze hors énergie
64 I EE» e Emissions directes fugitives
Emissions issues de la biomasse
0 9 o (sols et forets)

Emissions indirectes
Emissions indirectes L - @ e liges a la consommation d'électricité
B lsnsioie Emissions indirectes
SHECaie 0 ‘ o liées a la consormation de vapeur,

chaleur ou froid

Emissions liées a I'énergie
os Bl 2@ on 2
9 non incluses dans les postes1a 7

306! €3 Immobilisations de biens

Autres émissions
indirectes de GES 53 Déchets
10 918 tCOse ‘m o

352 IR !&Ea@ Déplacements professionnels

ros7 I = @ oeplacements domicile travail

/HV DFWLRQV HQWUH HW RQW OW®©® SULQFLSDOHPHQW U©®DOLYV
VDYRLU OD FRQVRPPDWLRQ GH JD] Gx©OHFWULFLW® HW OH JDVRLO C
(Q DQV 7HVVL D VX GLPLQXHU GH VHV ©PLVVLRQV GLUHFWHV GH .

JRUW GH FHWWH U©®XVVLWH HW VXLWH FH GHUQLHU ELODQ FDUEI
PDLQWHQDQW VHV FROODERUDWHXUV VXU OHV WURLV IDFWHXL
HQYLURQQHPHQWDX[ VDYRLU

A4 50GXLUH OXxHPSUHLQWH GH QRV GOSODFHPHQWY HQ RSWLPLVD!
GOSODFHPHQWY SURIHVVLRQQHOV

a 2SWLPLVHU HW UOGGXLUH QRWUH FRQVRPPDWLRQ ©OHFWULTXH
a 2SwWLPLVHU OH UHF\FODJH HW YDORULVDWLRQ GH QRV GOFKHWYV

&KDSLWUH



tessi

% 5O0©GXLUH OXHPSUHLQWH GHV GOSODFHPHQWYV

D 30DQ GH PRELOLWO®

7THVVL D LQLWLO® HQ OD PLVH HQ SODFH GH SODQV GH PRELOLWO® I
OxDFWLYLW® GH OxHQWUHSULVH VXU OXxHQVHPEOH GH VHV ©OWDEOL)
VxLQVFULW GDQV QRWUH GOPDUFKH GOYHORSSHPHQW GXUDEOH D SR
QRV VDODUL®VY WRXW HQ GOYHORSSDQW OxXWLOLVDWLRQ GHV PRGHV

$ FH MRXU OD FDUWRJUDSKLH GHV OLHX[ GxKDELWDWLRQ GHV VDOL
UODOLVOH VXU WRXV OHV OWDEOLVVHPHQWY FRQFHUQO®V

&HUWDLQV OWDEOLVVHPHQWY RQW GOM IRUPDOLV® OH SODQ GxDFW
GxDYDQFHPHQW GH FHV SODQV HVW U©©SDUWL GH OD VRUWH

a VLWHV RQW ILQDOLVO® OHXU SODQ GH PRELOLW®© DYHF GO©S "W
a VLWHYV VRQW GxDYDQFHPHQW SODQV GxDFWLRQV GOFLGOV

a VLWHV VRQW GxDYDQFHPHQW OHV TXHVWLRQQDLUHY PRELOL
a VLWHV VRQW GxDYDQFHPHQW OD FDUWRJUDSKLH DLQVL TXH

OLVH HQ SODFH GX IRUIDLW PRELOLW® GXUDEOH

$SU'V DYRLU LQLWLO® G"V OD PLVH HQ SODFH GH OxLQGHPQLW® NL
HQ OH JURXSH 7HVVL UOGIOOFKLW DX GOSORLHPHQW GX )RUIDLW (

'HV GLVSRVLWLIV WHO TXH OH IRUIDLW PRELOLW® GXUDEOH RQW SR>
UOGXFWLRQ GHV ©PLVVLRQV GH JD] HITHW GH VHUUH GX JURXSH FR
WuUuDYDLO GH QRVY FROODERUDWHXUYV

L QVWDOODWLRQ GH ERUQHY GH UHFKDUJHV SRXU YOKLFXOHV ©OHFWU

$ILQ GXLQFLWHU QRV FROODERUDWHXUYV SDVVHU XQH PRELOLWO I
GLVSRVLWLRQ GHVY ERUQHYVY GH UHFKDUJHV GH YOKLFXOHVY ©OOHFWULT]

2UJDQLVDWIRQ GX FR YRLWXUDJH U©®JXOLHU RX RFFDVLRQQHO O6HPDI

E 3ROLWLTXH YR\DJHV *URXSH

8QH SROLWLTXH GH GOSODFHPHQWY SURIHVVLRQQHOV D ©W©® GOSOR
PLQLPLVHU OHV FR»WV HQJHQGU®V SDU FHV GOSODFHPHQWYV WRXW
FDUERQH

&HWWH HPSUHLQWH HVW PHVXU®H HW VXLYLH GDQV OH %LODQ Gx©OP

(Q DWWHQGDQW GH SURFOGHU XQ QRXYHDX ELODQ &DUERQH 7HVVL
GXHV DX[ GOSODFHPHQWY SURIHVVLRQQHOV TXL VH UHWURXYHQW ¢
VRFLDX[ VRFLOWDX[ HW HQYLURQQHPHQWDX]

& 2SWLPLVHU HW UOGXLUH OD FRQVRPPDWLRQ ©0O

'"HSXLV TXHOTXHV DQQOHV 7THVVL D LQLWLO® XQ SODQ GH GLPLQXWLR
VLWHV 'HSXLV DQV SOULP"WUH ©OTXLYDOHQW OHV UGOVXOWDWYV VR
/ID GOPDUFKH *UHHQ ,7 VH EDVH VXU

D /D YLUWXDOLVDWLRQ GHV VHUYHXUYV

/HV LQIUDVWUXFWXUHY 7HVVL VRQW SULQFLSDOHPHQW FRQE§&X
GxDUFKLWHFWXUH SHUPHW GH PXWXDOLVHU SOXVLHXUV VHUYLFI

/H QRPEUH GH VHUYHXUV HVW DLQVL FRQVLGOUDEOHPHQW U®GX|
©OOHFWULTXH
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E /DPOQDJHPHQW GHY FHQWUHV GH SURGXFWLRQ HQ EDVVH FRQV
F /D VHQVLELOLVDWLRQ GHV VDODUL®V DX[ JHVWHV ©FR UHVSRQVLE
G 5DWLRQDOLVDWLRQ HW VOFXULVDWLRQ GHV LPSUHVVLRQV

H ((WLQFWLRQ GHV SRVWHV GH WUDYDLO

6XU OD )UDQFH XQ SODQ GxDFWLRQ QDWLRQDO SLORW® SDU OD GLU
XQH H[WLQFWLRQ DXWRPDWLTXH GHV SRVWHV GH WUDYDLO HW GH FH
KHXUHV GH WUDYDLO DLQVL TXxXQH U©®JXODWLRQ GHV FOLPDWLVE
GXxRXYHUWXUH GHV VLWHV

€ ILQ FH VRQW SU"V GH GH SRVWHV IL[HV TXL VRQW ©OWHLQWYV [

&HWWH GLPLQXWLRQ VXH[SOLTXH SDU GHX[ IDFWHXUYV

a /D VLWXDWLRQ VDQLWDLUH LPSOLTXDQW GH QRPEUHX[ SRVWHV HQ
SURFOGXUH ORUV GX SUHPLHU FRQILQHPHQW

a 'OSORLHPHQW GH VROXWLRQV GH SURWHFWLRQ HW GH VOFXULVDW
OH VRLU SRXU OxLQVWDOODWLRQ HW OHV SUHPL"UHV DFWLRQV GH
(Q FH VRQW SOXV GH VLWHY TXL RQW XWLOLV® OxH[WLQFWLRQ

/IXREMHFWLI GH UOGXFWLRQ GH OD FRQVRPPDWLRQ GX©OOHFWULFLWO
GX UDWLR FRQVRPPDWLRQ ©OHFWULTXH UDSSRUW® DX[ HIIHFWLIV

% YROXWLRQ GX UDWLR ©OHFWULFLW® HIIHFWLIV JOREDO

5DWLR ©OHFWULFLW® FRQVRPPOH VXU HIIHFWLIV JOREDO| 9DULDWLRQ
7RWDO (XURSH
GRQW )UDQFH

/IXxREMHFWLI GH GLPLQXWLRQ GX UDWLR GH FRQVRPPDWLRQ ©OHFWU
DWWHLQW

' 2SWLPLVHU OH UHF\FODJH HW OD YDORULVDWLR(

(Q GX SHUVRQQHO GX JURXSH 7HVVL SOULP"WUH PRQGH RS”
ILOL"UH GH UHF\FODJH
&HOD FRUUHVSRQG GX SHUVRQQHO HXURSOHQ VDFKDQW TXH OxR

WDX[ (XURSOHQ GH

IRXV FROQWLQXRQV GRQF FKDTXH DQQO©H DFFRPSDJQHU LQGLYLGXHC
DGK'"UHQW DX[ FRQYHQWLRQV PLVHVY HQ SODFH DYHF GHV SUHVWDWI
GxLPSUHVVLRQ SLOHV PDVTXHV XVDJH XQLTXH

% YROXWLRQ GX WDX[ GH SHUVRQQHO RSOUDQW VXU XQ VLWH GLVSRV

3DUW GHV HIIHFWLIV FRXYHUW
SDU XQH ILOL"UH GH UHF\FODJH 9DULTL

7RWDO (XURSH o
GRQW )UDQFH
SDU UDSSRUW 1

( %LRGLYHUVLWO

$ILQ GH UOFRPSHQVHU OHV FROODERUDWHXUV 7HVVL GH OHXU SD
DQLPDWLRQV RUJDQLVOHYV OxRFFDVLRQ GH OD 6HPDLQH (XURS©OHQQ
HQJDJO® GDQV XQ SURJUDPPH GH GOYHORSSHPHQW GH OxDJURIRUHVYV
GH 5HIRUHVWxDFWLRQ (Q SDUWLFLSDQW OD UHIRUHVWDWLRQ GH O
SRXU OD IRUHW PDLV SDUWLFLSH ©JDOHPHQW VRQ ©FKHOOH oD
GOYHORSSHPHQW GH OD ELRGLYHUVLW® HW OD FUODWLRQ GxHPSOR

&KDSLWUH



tessi

&HWWH SUHPL"UH RSOUDWLRQ GH VHQVLELOLVDWLRQ D SHUPLV OD S
EOQOILFHV FUOHYV

a WRQQHV GMVRENOV &OLPDW

a DEULV SRXU DQLPDX[ FUOHV ELRGLYHUVLW®
a PRLV GxR[\J'QH JOQOU® 6DQWO
a KHXUHV GH WUDYDLO FU®HV (PSORL

IRXV HQYLVDIJHRQV GH UHFRQGXLUH GHV RSOUDWLRQV GH VHQVLELO
SRXU DXJPHQWHU DLQVL OD FRQWULEXWLRQ GH 7HVVL HW GH FKD
SUOVHUYDWLRQ GH OD ELRGLYHUVLW® HW OD OXWWH FRQWUH OH U

5%68/7$76 (7 ,1',&%$7(856 '( 3(5)250%$1&( ),1

GHV HIITHFWLIV ORQGH RS"UHQW VXU XQ VLWH GLVSRVDQW (
JREXV 7THVVL )UDQFH

(Q DQV 7HVVL D VX GLPLQXHU GH GHV OPENODRQV GL
FDUERQH UODOLV® ILQ

WRQQHV GHG2 OD FRQVRPPDWLRQ ©OHFWULTXH

WRQQHV ®H @2 DX[ GOSODFHPHQWY SURIHVVLRQQ@HOV %

) 4XHOOHY DPELWLRQV SRXU OH JURXSH 7HVVL SR
HQYLURQQHPHQWDOH GH QRV DFWLYLWOV "

2Q FRQVWDWH JOREDOHPHQW VXU OHV GHUQL"UHV DQQOHV XQH DPC
HQYLURQQHPHQWDO
a 'LPLQXWLRQ GX UDWLR ©OHFWULFLW® FRQVRPP®O®H VXU HIITHFWLI\

a 'LPLQXWLRQ GH OD FRQVRPPDWLRQ GH JDVRLO SRXU OHV Y©OKLTI
FRQVRPPDWLRQ GxHVVHQFH

a 'LPLOQXWLRQ GHVY GOSODFHPHQWY SURIHVVLRQQHOV DLU UDLO
a 7THQGDQFH OxKRPRJOQOLVDWLRQ GHV SUDWLTXHV GH UHF\FODJ

1©DQPRLQV FHV UOVXOWDWY VRQW SRQGOUHU DX UHJDUG GH OxDQ

/HV HQMHX[ OLOV OxLPSDFW HQYLURQQHPHQWDO GH QRV DFWLYLV
FULVHV TXH WUDYHUVH QRWUH VRFLOW® FULVH ©FRQRPLTXH VRFLEC
JURXSH D SRXU DPELWLRQ GDQV OHV DQQOHV YHQLU GxDFFHQV
GxLPSOLFDWLRQ GHV FROODERUDWHXUV GDQV FHV REMHFWLIV GH |
HQYLURQQHPHQWDOH DX WUDYHUV GxXQ SURJUDPPH FRPPXQ SRXU IL
1XPOULTXHV UHVSRQVDEOH

a4 (QJDJHU OH JURXSH GDQV XQH SROLWLTXH JUHHQ ,7
a4 +RPRJOQOLVHU OHV SUDWLTXHV HQ PDWL"UH GXx©FRQRPLH FLUFX
4 'OYHORSSHU XQH UOHOOH SROLWLTXH GXx©FR PRELOLW®

&KDSLWUH
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(PLVVLRQV GLUHFWHVY HW LQGLUHBWHN GH *(6
%LODQ GHV ©PLVVLRQV GH *(6 M@ CM (6

SUOFOGHQW U®DOLV®O HQ
H*(6V¥®§}HCM (6

%LODQ GHV ©PLVVLRQV G

SUOFOGHQW UODOLV® HQ

%LODQ GHV ©PLVVLRQV GH *(6 VRRSHH
7TRWDO O0RQGH

WDO(AURSH

(OHFWULFLW© WRWDOH FRQVRPP@H H
GRQW ) DQFH-
GRQW (V3DJQH

7RWDO O0RQGH

7RWDO (XURSH
SDWLR ©OHFWULFLW® FRQVRPPOH VXU
GRQW )UDQF

GRQW (V5DJQH
7RWDO ORQGH
7RWDO (XURSH
GRQW )UDQFH -
GRQW (V3DJQH
7RWDO ORQGH
(VWHQFH FRQVRPPOH WQOLWUJ&WDO(XURSH
GRQW )UDQFH
GRQW (V5DJQH
*(6 G»HV DX[ GO QWYV

QGQHHov WRQQHM©TXEﬁ§W'€W &2

7RWDO ORQGH
V HITHFWLIV FRXYHUWV/&MP LI YRS EH
GRQW )UDQFH
GRQW (V3DJQH
7RWDO ORQGH
7RWDO (XURSH
GRQW )UDQFH -
GRQW (V3DJQH
7RWDO ORQGH
7RWDO (XURSH
GRQW )UDQFH
GRQW (V3DJQH
7RWDO ORQGH
1RPEUH G XQLWOV GHFRQVRPPgEgﬁy NEVFO
GRQW )UDQFH
GRQW (V3DJQH
*D] 50IULJOUDQW &OLPDWLVDWLRIQFHQ .J

3DUW GHV ILOLDOHV FRXYHUWH H )RUID
'XUDEOH H[ ,.9 YuDR¥ ¥

*D]JRLO FRQVRPP® HQ OLWUHV

7TRQQHV GH ',% UHF\FOO®GV

7RQQHV GH '((( UHF\FO®OV

&KDSLWUH

IIHFWLI‘/ JOREDO

UH GH

HE\FOo©OV

LW ORELOLWO®©

DEOHDX GHV LQGLFDWHXUYVY GH VXLYL HQYLUROQ



tessi

/H JURXSH 7HVVL QxD\DQW SDV UHPRQW® GH ULVTXHV IRUW HQYLURC
H[WUD ILQDQFLHUV 7HVVL QxD SDV MXJ® XWLOH GxDYRLU FH MRX
PDWL"UH GXHQYLURQQHPHQW

&KDSLWUH



&KDSLWUH
6758&785( 25*$1,6%$7,211(//(

$SSDUWHQDQFH XQ JURXSH

7THVVL QH IDLW SDV SDUWLH GxXQ JURXSH

&RPPH ©YRTX©®© DX VHLQ GX &KDSLWUH SRUWDQW VXU OxDFWLRQQD
HVW GOWHQX KDXWHXU GH SDU 3L[HO +ROGLQJ VWUXFWXUH H
3L[HO +ROGLQJ HOOH P2PH GOWHQXH OD GDWH GX SUOVHQW GRF
VRFLDO HW GHV GURLWY GH YRWH SDU +/', VRFLOWO SDU DFWLRQV
owbDQW FRQWU O©H SDU OH JURXSH 'HQWUHVVDQJOH HOOH P2aP

"(175(66%1*/( GH GX FDSLWDO VRFLDO HW GHV GURLWYV GH YR\
FRPPDQGLWH SDU DFWLRQV GH GURLW OX[HPERXUJHRLV GH SL
3L[HO ODQDJHPHQW HW HQILQ KDXWHXU GH SDU GHV DXWUHV DF

SULQFLSDOHV ILOLDOHYV

6H UHSRUWHU DX VHLQ GHV DQQH[HV FI 1RWH GHV FRPSWHV F
HIKDXVWLYH GH OxHQVHPEOH GHV ILOLDOHV GX *URXSH 7HVVL

IHV SULQFLSDOHV ILOLDOHYV GX *URXSH VRQW OHV VXLYDQWH\
LQWUDJURXSHYV

a 7HVVL 'RFEXPHQWYV 6HUYLFHV VWUXFWXUH IUDQ8DLVH GOWHQX
YRWH FHWWH HQWLW®O® D UOGDOLV®O® HQ XQ FKLITUH GxDIIDLU
DFWLYLWOV SRUWDQW VXU OD GOPDWOULDOLVDWLRQ GHV GRFXP

a $'0 9DOXH VWUXFWXUH IUDQ8SDLVH GOWHQXH HQ FDSLWDH
UoDOLVO® HQ XQ FKLITUH GxDIIDLUHV GH PLOOLRQV GxHXUI

a 7HVVL 3DLHPHQWY 6HUYLFHYV VWUXFWXUH IUDQ8DLVH GOWHQ>
YRWH FHWWH HQWLW® D UODOLV®O® HQ XQ FKLIIUH GxDIIDL
DFWLYLWOV OLOHVY OD GOPDWOULDOLVDWLRQ GHV PR\HQV GH S

a 2ZOLDQFH VWUXFWXUH IUDQS8DLVH GOWHQXH HQ FDSLWL
U©ODOLVO® HQ XQ FKLIITUH GxDIIDLUH GH PLOOLRQV GxHXU|
JHVWLRQ HQ PDUTXH EODQFKH VXU OxHQVHPEOH GX PDUFK® DVV

a 7THVVL 'RFEXPHQW 6ROXWLRQV 6ZLW]JHUODQG VWUXFWXUH KHOYC

GURLWYV GH YRWH FHWWH HQWLW® D UGDOLVO HQ XQ FKLIIU
DFWLYLWOV OLOHY OD GOPDWOULDOLVDWLRQ GH GRFXPHQWYV
a OXWXD *HVWLRQ VWUXFWXUH IUDQ8DLVH GOWHQXH HQ
HQWLW®O®© D UODOLV®O® HQ XQ FKLIIUH GxDIIDLUH GH PLO
GOO©IJDWLRQ GH JHVWLRQ HQ PDUTXH EODQFKH VXU OxHQVHPEO
a 7HVVL (GLWLTXH VWUXFWXUH IUDQ8DLVH GOWHQXH HQ
HOQWLW®O® D UoDOLV®O® HQ XQ FKLITUH GxDIIDLUHV GH PLOOLI

/HV GLII©GUHQWHY HQWLWOV SUOVHQWOHY VXFFLQFWHPHQW FL GHVV]
JOREDO GX *URXSH ORUV GH VRQ H[HUFLFH

&KDSLWUH



tessi

50JXOL"UHPHQW OH *URXSH SHXW 2WUH DPHQO® UOGDOLVHU FHUV
RUJDQLJUDPPH MXULGLTXH FRPPH FHOD D OW® OH FDV QRWDPPHQW

a (Q
}

JXVLRQ DEVRUSWLRQ GH OD VRFLOW® 7HVVL &K'TXH 1DQWHUULF
JUDQFH HQ GDWH GX VHSWHPEUH DYHF HIIHW"U\OMQUYRBIFRW L

)XVLRQ DEVRUSWLRQ GH OD VRFLOW® 7HVVL &K 'TXH %RUGHD
, QWHUEDQFDLUH HQ GDWH GX GOFHPEUH DYHF HHHW U®©!
MDQYLHU

ILTXLGDWLRQ HQ GDWH GX GOFHPEUH GX *URXSHPHQW
+LSRWHFDULR VRFLOW® PLVH HQ ©OTXLYDOHQFH

J)XVLRQ DEVRUSWLRQ GH OD VRFLOW® $WHOLHU 3U© 6DLQW *H
GOFHPEUH DYHF HIIHW UOWURDFWMDBRREWDEOH HW ILVFD

YXVLRQ DEVRUSWLRQ GH OD VRFLOW® *UDEDFL3Q GH 'DWRV \
*5$''2 ., 6 $8 HQ GDWH GX VHSWHPEUH DYHF HIIHW U©W L
HUMDQYLHU

'LVVROXWLRQ GH OD VRFLOW® 7HVVL 'RF¥RNQ® 6HUYLFHV *HUP

JXVLRQ DEVRUSWLRQ GH OD VRFLOW® O0XoNX®@ GDWHO G X RFGOWKP
DYHF HIITHW UOWURDFWLI FRWS@WBEOH HW ILVFDO DX

JXVLRQ DEVRUSWLRQ GH OD VRFLOW® 3URPRWLRQ ODUNHWLQJ &

HQ GDWH GX GOFHPEUH DYHF HIITHW UoWVRDFrWHUFRPSWDE
JXVLRQ DEVRUSWLRQ GH OD VRFLOW® 7HVVL &RQVXOWLQJ SDU
GDWH GX GOFHPEUH DYHF HIITHW Uo©W URMDRAILIHERP SWDEOH

7UDQVPLVVLRQ XQLYHUVHOOH GH SDW WP RIRFH GBMHOOTH VRIF 6@ WHD

GOFHPEUH DYHF HIIHW UOWWROQ¥FMWHU ILVFEXAWXGLVVROXWLRQ
/[LTXLGDWLRQ HIIHFWLYH GHV VRFLOWOV 16DVVXU 7HVVL 'RFXF
(IWHUQD &RORPELD VXU OxH[HUFLFH

&KDSLWUH
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6RQW SUOVHQW®O®V FL DSU"V OHV SULQFLSDOHV ©YROXWLRQV SRUWD
*URXSH 7HVVL DX WLWUH GH VRQ H[HUFLFH FORV OH GOFHPEUH
FRPSWHYVY FRQVROLGO®V HW DX[ DQQH[HVY WHOV TXH UHSULV LQW®JUD
GRFXPHQW GxHQUHJLVWUHPHQW

$X FRXUV GH OxDQQOH OHV DFWLYLWOV GX *URXSH RQW ©OWO® D
SURSDIJDWLRQ GH OD SDQGOPLH &RYLG "'V OH GOEXW GH Ox©OSLGC
*URXSH D UDSLGHPHQW SULV GHV PHVXUHV DILQ GxDVVXUHU OD FRC
VHVY VHUYLFHVY GDQV OH UHVSHFW GHV U"JOHV VDQLWDLUHYV SUOFRQ
HQ XYUH SDU 7HVVL D QRWDPPHQW SHUPLYV

a GxDVVXUHU OD VOFXULW® GH VHV HPSOR\®OV HW GH VHV FOLHQW
HQ PHWWDQW HQ SODFH GHV PHVXUHVY GH WOOOWUDYDLO

a GH VOFXULVHU OD WUOVRUHULH HQ GHPDQGDQW GHV UHSRUWYV (
ORUVTXH FHOD D ©W©®© SRVVLEOH HW GH OHYHU OD OLJQH GH FUC

a GH UOGXLUH OHV FR»WV HQ SUOVHUYDQW OxHPSORL HW OD UH
SODFH GX FK'"PDJH SDUWLHO RX XQH PHVXUH ©TXLYDOHQWH VHO

/I XHQVHPEOH GHV PHVXUHV SULVHV D SHUPLV GH OLPLWHU OHV LP
QODQPRLQV VLIQLILFDWLIV /H *URXSH D WRXWHIRLY GOPRQWU® XQ
SOULP"WUH OLO® OXLQWOJIJUDWLRQ Gx$'0 9DOXH HW GH VHV ILOLDOH
SUHPLHU VHPHVWUH PDLV OH EXVLQHVVY PRGHO QxD SDV OWO UFL
VHPHVWUH HVW UHYHQXH DX QLYHDX DWWHQGX PDOJU® XQ FRQWH[W

6LWXDWLRQ ILQDQFL"UH

/H FKLITUH GxDIIDLUHV UG6DOLV® UDSSRUWO® OxHIIHFWLI HVW XQ |
*URXSH PRGXOR OHV ]JRQHV JORJUDSKLTXHYV GH SUOVHQFH RSOUDWLEF

/IH WDEOHDX FL GHVVRXV LOOXVWUH FHWWH DQDO\VH DYHF XQH F
GxDIIDLUHYV SHUVRQQH VXU OD EDVH GH OxHIIHFWLI PR\HQ DQQXHC
©URVLRQ WDQJLEOH GH FHW DJU®JDW HQ UOVXOWDW GH OxL
HQWLW®OV DFTXLVHV ILQ HW FRQWULEXWLI VXU PRLVY DX FKLIITUH

3RXU UDSSHO $'0 9DOXH HW VHV ILOLDOHVY UHSUOVHQWHQW XQ DFWI
FOLHQW FRPSWDQW QRWDPPHQW HQYLURQ SHUVRQQHYVY DX ODUR
SURSRVHQW XQH PXOWLWXGH GH VHUYLFHV GRQW XQ VDYRLU IDLUH
VHUYLFHVY FOLHQWY GH PRGOUDWLRQ GH UHFRXYUHPHQW HW GH

UOIOGUHQW HQ PDWL"UH GH VHUYLFHV RIIVKRULVOV

% YROXWLRQ GX FKLIITUH GxDIIDLUHY GX *URXSH SDU SHUVRQQH DX FR

(IHUFLFH FORY[HUFLFH FORY[HUFLFH FORYV
GOFHPEUH GOFHPEUH GOFHPEUH

7RWDO FKLIIUH GxDIIDLUHV HQ 0
(IITHFWLI PR\HQ VXU OxDQQOH
&KLIIUH GxDIIDLUHV SHUVRQQH HQ . . SHUV . SHUV . SHUV
GX FKLIIUH GxDIIDLUHV OxLQWHUQDWLRQDO
UHWUDLW® GH O@DSSOLFDWLRQ G®@,)56

&KDSLWUH
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/H FKLITUH GxDIIDLUHVY SDU SHUVRQQH SOULP"WUH FRPSDUDEOH
HVW GH . HQ UHWUDLW HQ UDLVRQ GH OxLPSDFW GH OD FU

(Q IRQFWLRQ GHV JRQHV JORJUDSKLTXHV DGUHVVOHYV SDU OH *URXS
DSSOLFDEOHV SRXU VHV HPSOR\©®V VHORQ OHXU ORFDOLVDWLRQ J
SHUVRQQH SHXW O©OYROXHU OD KDXVVH RX OD EDLVVH WRXW HC(
UHQWDELOLW® RSOUDWLRQQHOOH FRQVWDQWH &xHVW HQ SDUWLFXC
OD EDLVVH GH OxDJU®JDW &KLIITUHV GxDIIDLUHYV SHUVRQQH DYHF
FRXUDQW VWDEOH GX FKLIIUH GxDIIDLUHV

&2037(6 $118(/6

% YROXWLRQ GX FKLIIUH GxDIIDLUHVY HW GX UOVXOWDW RSOUDWLRQC
H[HUFLFHV

(I[HUFLFH FORY[HUFLFH FORY[HUFLFH FORV
(Q PLOOLRQV GxHXURYV GOFHPEUH GOFHPEUH GOFHPEUH
&KLIIUH GxDIIDLUHV

50VXOWDW 2SOUDWLRQQHO &RXUDQW
UHWUDLW® GH OYDSSOLFDWLRQ G@,)56

% YROXWLRQ DX WLWUH GH OxH[HUFLFH

/H FKLIIUH GxDIIDLUHYV GX *URXSH 7HVVL VxLQVFULW HQ KDXVV
PLOOLRQV GxHXURV FRQWUH PLOOLRQV GxHXURV HQ DS
aWUH FOGOHV RX DEDQGRQQOHV

$X GHO GH Ox©OYROXWLRQ RUJDQLTXH GHV DFWLYLW®OV GH 7HVVL HQ
IRUPD GDQV OH FRQWH[WH &RYLG OD YDULDWLRQ G
HVVHQWLHOOHPHQW OLO®H HQ SDU OD VWUDW®JLH GH UHFHQWUDJ
OH *URXSH GHSXLV PDLQWHQDQW SOXVLHXUV DQQOHYV

a &HVVLRQ GHV VRFLOWOV *UDGGR ,, %32 6ROXWLRQV 6SDLQ HW 'LDJ}
6ROXWLRQV RSOUDWLRQ FRQFOXH HQ MDQYLHU

7THVVL DYDLW DQQRQF®© OH RFWREUH OD VLIQDWXUH GxXQ DFFI
HQWLWOV *UDGGR ,, %32 6ROXWLRQV 6SDLQ HW 'LDJRQDO &RPSDQ\ ¢
GHYHQXH HIIHFWLYH OH MDQYLHU WHVVL HQFDLVVDQW FH Wl
GxHXURV /H SOULP"WUH FOGO®© DYDLW FRQWULEX® HQ DX FKLIITUH
UOVXOWDW RSOUDWLRQQHO FRXUDQW SRXU PLOOLRQ GxHXURYV

$X QLYHDX GHV FRPSWHYV GX *URXSH OH SOULP"WUH FOGO®© D OWO
HQ FRXUV GH FHVVLRQU 1RUPH ,)56

a $FTXLVLWLRQ GH OD VRFLOWO® $'0 9DOXH RSOUDWLRQ FRQFOXH HQ

/H *URXSH 7HVVL DYDLW DQQRQF® OH MXLOOHW DYRLU VLJQO
JURXSH $'0 9DOXH DFWHXU GH OD 5HODWLRQ &OLHQW &HWWH RSOU
&RPSWH WHQX GH OD GDWH GxDFTXLVLWLRQ OH FRPSWH GH UOVXOW

GX JURXSH $'0 9DOXH &H SOULP"WUH DYDLW UOGDOLV® HQ X Q
PLOOLRQV GxHXURVY SRXU XQ UOVXOWDW RSOUDWLRQQHO FRXUDQ

(Q OD FROQWULEXWLRQ GH FKLIIUH GxDIIDLUHYV Gx$'0 9DOXH HW G&F

a $FXVLWLRQ GH GX FDSLWDO GH OD VRFLOW® 2URQH )UDQFH
RSOUDWLRQ FRQFOXH HQ VHSWHPEUH

'OEXW VHSWHPEUH 7THVVL D DQQRQF®© OxDFTXLVLWLRQ Gx2URQH )

GH IOX[ FK"'TXHV HW GLVWULEXWHXU GH VFDQQHUV 'LVSRVDQW Gx;

OxH[HUFLFH SRXU OH *URXSH 7HVVL FH SOULP"WUH DYDLW OWO® F

VXU OD EDVH GxXQH LQWO®JUDWLRQ VXU PRLV

(Q 2URQH D FRQWULEX® VXU PRLV SRXU XQ FKLIIUH GxDIIDLUHV

&KDSLWUH
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/IH *URXSH 7HVVL D G©JDJO® HQ XQ UOVXOWDW RSOUDWLRQQHO FRX

FKLITUH GxDIIDLUHVY HQ DXJPHQWDWLRQ SDU UDSSRUW GH PL
SDUDJUDSKH

6XU OD SOULRGH FRXYHUWH SDU OH SUOVHQW GRFXPHQW GxHQUHJIL
DFWLYLW® HQ PDWL"UH GH UHFKHUFKH HW GH GOYHORSSHPHQW

SOVXOWDW GxH[SORLWDWLRQ FRQVROLGO®

&2037(6 $118(/6

/HV SRVWHV GX FRPSWH GH UOGVXOWDW FRQVROLG® VRQW LPSDFWOV

H[HUFLFHV HW $'0 9DOXH HW VHV ILOLDOHYV DFTXLVHV HQ |
PRLVY GxDFWLYLW® HQ

/H SOULP"WUH GHV VRFLOWOV HVSDJQROHV FOGO© OH MDQYLHU
FOGOHV RX DEDQGRQQ®©O©HV DX GOFHPEUH VHORQ OxDSSOLFDWL
RQW ow®© uUHwWUDLW®O®V DILQ GH SHUPHWWUH XQH FRPSDUDELOLWO®

([HUFLFH FORY[HUFLFH FORV 9DULDWLRQ

(Q PLOOLHUV GxHXURYV GOFHPEUH GOFHPEUH HQ

$XWUHV SURGXLWY RSOUDWLRQQHOV
$FKDWVY FRQVRPPOV

&KDUJHV GH SHUVRQQHO

$XWUHV FKDUJHY RSOUDWLRQQHOOHV
,PS"WV HW WD[HV

'RWDWLRQV DX[ DPRUWLVVHPHQWYV
HW DX[ SURYLVLRQV

55V X0WDW RS6UDWLRQQHO FRXUDGW | | ]

UHWUDLW® GH OYDSSOLFDWLRQ G@,)56
/HV DXWUHV SURGXLWYV RSOUDWLRQQHOV SDVVHQW GH PLOOLRQV ¢

/HV DFKDWVY FRQVRPPOV GLPLOQXHQW GH PLOOLRQV GxHXUR)
GHV DFWLYLWOV ODUNHWLQJ FRQVOTXHQFH GH OD FULVH VDQLWDLUFL

/HV FKDUJHV GH SHUVRQQHO VxOO"YHQW PLOOLRQV GxHXL
VRLW XQH KDXVVH GH PLOOLRQV GxHXURV HW VH UOSDUWLV

([HUFLFH FORY[HUFLFH FORYV
(Q PLOOLHUV GxHXURYV GOFHPEUH GOFHPEUH

6DODLUHV HW WUDLWHPHQWYV

&KDUJHV VRFLDOHV

3DUWLFLSDWLRQV GHV VDODUL®V

3DLHPHQW HQ DFWLRQV SODQ GxXxDFWLRQV JUDWXLWHYV

7Rwoo —

UHWUDLW® GH OYDSSOLFDWLRQ G@,)56

/ID FRQWULEXWLRQ Gx$'0 9DOXH HW GH VHV ILOLDOHV GDQV OHV FKL
GxHXURYV

/{HV VDODLUHY HW WUDLWHPHQWY DXJPHQWHQW GH PLOOLRQV Gx
YDULDWLRQ GH S©OULP"WUH FHWWH DXJPHQWDWLRQ HVW GH |
OxH[HUFLFH HW DX SOXV IRUW GH OD FULVH VDQLWDLUH OH JUR?
/IH PRQWDQW GHV DLGHV DX WLWUH GX FK'PDJH SDUWLHO HQ )UDQF
UOVLGXHO SRXU OH *URXSH D OW® HVWLPO PLOOLRQ GxHXURYV

&KDSLWUH
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/HV FKDUJHV VRFLDOHV DXJPHQWHQW GH PLOOLRQV GxHXURYV
GLPLOQXHQW GH PLOOLRQ GxHXURV VRLW &HWWH GLPLQXWL
USJOHPHQWDLUHY VRFLDOHVY HW GHV YDULDWLRQVY GH PDVVH VDODUL

/IH WDX[ GH FKDUJHV VRFLDOHV VXU OH *URXSH UHVVRUW F
/IXxDPOOLRUDWLRQ GX WDX[ GH FKDUJHV HQWUH HW VxH[SOLTX
9DOXH HW GHV VHV ILOLDOHVY GRQW OH WDX[ GH FKDUJHV VRFLDOHYV

/HV DXWUHV FKDUJHV RSOUDWLRQQHOOHY DXJPHQWHQW GH PLOO
GH OD IDSRQ VXLYDQWH

(I[HUFLFH FORY[HUFLFH FORYV

(Q PLOOLHUV GxHXURV
GOFHPEUH GOFHPEUH

$XWUHV VHUYLFHV H[WOULHXUV
$XWUHV FKDUJHV H[WHUQHV
$XWUHV FKDUJHY RSOUDWLRQQHOOHYV

7RWDO DXWUHV FKDUJHV RSOUDWLRQQHOOHYV ]

UHWUDLW® GH OYDSSOLFDWLRQ Gd,)56

$ SOULP"WUH FRQVWDQW KRUV $'0 9DOXH HW VHV ILOLDOHV OHV
GLPLQXWLRQ GH PLOOLRQV GxHXURYV HQ UDLVRQ GH OD FULVH V
TXH IDLUH VH SHXW VHV DXWUHV FKDUJHVY RSOUDWLRQQHOOHYV

/IHV LPS"WV HW WD[HV DXJPHQWHQW HW SDVVHQW GH PLOOLRQV G
$ SOULP"WUH FRQVWDQW OxDXJPHQWDWLRQ HVW GH PLOOLRQ GxH

/IHV GRWDWLRQV DX[ DPRUWLVVHPHQWY HW DX[ SURYLVLRQV DXJPHQ

&HWWH KDXVVH VxH[SOLTXH QRWDPPHQW SDU OxDPRUWLVVHPHQ\
OxXxDFTXLVLWLRQ Gx$'0 9DOXH HW GH VHV ILOLDOHV SRXU XQ PRQWD
DPRUWLVVHPHQWY HW SURYLVLRQV GH OD YDULDWLRQ GH SO©OULP"WUI
GRWDWLRQ SRXU SHQVLRQV HVW HQ KDXVVH

/H *URXSH SUOVHQWH DX WLWUH GH VHV FRPSWHV FRQVROLG®OV
SHUIRUPDQFH DOWHUQDWLI FDU LO VXxDJLW GxXQ LQGLFDWHXU VXLY]
PHVXUH IRXUQLW GHV LQIRUPDWLRQV XWLOHV SRXU ©YDOXHU OD UH¢
FDSDFLW® JOQOUHU GHV IOX[ GH WUOVRUHULH RSOUDWLRQQHOV
FRQVROLGOV

(Q PLOOLHUV G@HXURYV

50VXOWDW RSOUDWLRQQHO FRXUDQW ]

'RWDWLRQV DX[ DPRUWLVVHPHQWY HW DX[ SURYLVLRQV
5HSULVHV DPRUWLVVHPHQWY HW SURYLVLRQV

s | | |

UHWUDLW® GH OYDSSOLFDWLRQ G@,)56
&RPSWH WHQX GHV H[SOLFDWLRQV FL GHVVXV 7HVVL REVHUYH DX FR

SOXV GH GH FHW DJU©®JDW (%,7'$ PLOOLRQV GxHXURV FRQW!
$X ILQDO OH UOVXOWDW RSOUDWLRQQHO FRXUDQW SDVVH GH PL(
KDXVVH GH UHSUOVHQWDQW GX FKLITUH GxDIIDLUHV VW

/HV LQIRUPDWLRQV SRUWDQW VXU OHV SULQFLSDX[ SRVWHV GX ED
SUOVHQWOHVY HQ DQQH[HV GHV FRPSWHV QRWH GHV FRPSWHV FRQ
IUDLV ILQDQFLHUV GXGLW H[HUFLFH HW QRWH GHV FRPSWHV FRQ\
VRFLOW® QRWDPPHQW

&KDSLWUH



&KDSLWUH
75%625(5,( (7 &$3,7$8:

BRQW SUOVHQW®OV FL DSU"V OHV SULQFLSDOHV ©YROXWLRQV ELODQF
DX WLWUH GH OxH[HUFLFH FORV DX GOFHPEUH 3RXU SOXV C
FRQVROLGOV HW DX[ DQQH[HV WHOV TXH UHSULV LQWOJUDOHPHQW D
GXxHQUHJLVWUHPHQW

&DSLWDX[ SURSUHVY FRQVROLGOV

&2037(6 $118(/6

% YROXWLRQ GHVY FDSLWDX[ SURSUHY DX FRXUV GHV GHUQLHUV H[HU

([HUFLFH FORWUFLFH FORMHUFLFH FORYV
(Q PLOOLHUV GxHXURYV GOFHPEUH GOFHPEUH GOFHPEUH
&DSLWDO

BULPHV
50VHUYHY HW UOVXOWDW FRQVROLGO®

7RWDO &DSLWDX[ SURSUHV SDUW GX *URXSH | [ |

, QWOU2WV PLQRULWDLUHYV

TRWDO 4D LWDX[ SURSURY E— E—

/IHV SULQFLSDOHV ©YROXWLRQV DX FRXUV GH OxH[HUFLFH SRUWI
UDFKDW GH SDUWV PLQRULWDLUHY DX &KLOL HW DX ODURF GLPLQXIL
PLOOLRQV GxHXURYV

/H UOVXOWDW QHW JOREDO DX WLWUH GH OxXH[HUFLFH FRQWULE
FDSLWDX[ SURSUHYV

&KDSLWUH



tessi

% YROXWLRQ GH OxHQGHWWHPHQW ILODQFLHU QHW DX FRXUV GHV G

([HUFLFH ROHRMLFH RORMLFH FORV
GOFHFEUHGOFHFEUHGOFHPEUH

(Q PLOOLHUV GxHXURYV

9DOHXUV PRELOL"UHV GH SODFHPHQW
'LVSRQLELOLWOV HW ©OTXLYDOHQWY GH WUOGOVRUHULH
'OFRXYHUWY EDQFDLUHYV

7UOVRUHULH HW ©TXLYDOHQWY GH WU®VRUHULH _—

$YDQFHVY UH8§XHV SRXU OH FRPSWH GHVY RSOUDWLRQV SURPRWLRQQHOOHV

&RPSWH EDQFDLUH QRQ GLVSRQLEOH OL® OXxDFTXLVLWLRQ
GH 'LDJRQDO &RPSDQ\ HW 7RGR HQ &ORXG

$YDQFHY UH8§XHV SRXU OH FRPSWH GHV FOLHQWY 'LDJRQDO &RPSDQ\ HW
DXWUHYV

$YDQFHV QHWWHY SRXU OH FRPSWH GHV FOLHQWY 2ZOLDQFH

7TUOVRUHULH HW ©TXLYDOHQWY GH WUOVRUHULH QHWY GHV DYDQFHV

'"HWWHV ILQDQFL"UHV

7JUOVRUHULH QHWWH (QGHWWHPHQW QHW _—

$ OxLVVXH GH VRQ H[HUFLFH OH *URXSH 7HVVL YRLW VHV GHWYV
PLOOLRQV GxHXURV DX GOFHPEUH PLOOLRQV GxHXL
HQGHWWHPHQW WLHQW FRPSWH GH OD GHWWH GHV FRQWUDWY GH OR

"V OH GOEXW GH OD SDQGOPLH DX FRXUV GX PRLV GH PDUV OH *URX
GxDVVXUHU OD FRQWLQXLW® GH VHV RSOUDWLRQV HW OD TXDOLWEC
VDQLWDLUHV SUOFRQLVOHY SDU OHV DXWRULW®V 'DQV OH FDGUH G
IOYULHU OH JURXSH 7HVVL D GRQF WLU® PLOOLRQV GxHXUR
UBHQLRU 5HYROYLQJ )DFLOLW\0 UHVWDQW DX GOFHPEUH

J)OX[ GH WUOVRUHULH FRQVROLGOV

&2037(6 $118(/6

([HUFLFH FORVFLFH FQRVFLFH FORV

GOFHFEUHGOFHFEUHGOFHPEUH
(Q PLOOLHUV GxHXURV

ODUJH EUXWH GxDXWRILQDQFHPHQW
9DULDWLRQ GX EHVRLQ HQ IRQGV GH URXOHPHQW

)OX[ GH WUOVRUHULH OL® OxDFWLYLW®

YOX[ GH WUOVRUHULH OL® DX[ RSOUDWLRQV GXLQYHVWLVVHPHQW

)OX[ GH WUOVRUHULH OL® DX[ RSOUDWLRQV GH ILQDQFHPHQW
9DULDWLRQ GH WU©VRUHULH

)/8: '"( 75%625(5,( 23%5$7,211(/6 &2162/, % 6

02PH VL OHV DFWLYLWOV GX *URXSH SHXYHQW 28WUH PDUTX©HV SDU F
FRPSRVDQW OH EHVRLQ HQ IRQGV GH URXOHPHQW LO QxHQ GHPHXUH
QLYHDX RSOUDWLRQQHO GxLPSRUWDQWY PRQWDQWY GH IOX[ GH V
GXxDXWRILQDQFHPHQW DIILFKOH /H UHWUDLWHPHQW GHV FRQWUDWYV
DX " MDQYLHU HVW XQ DPOOLRUDWHXU GH OD PDUJH EUXWH
GxDXJPHQWDWLRQ GHV IOX[ GH ILQDQFHPHQW

&KDSLWUH



$LQVL OHV IOX[ GH WUOVRUHULH OLOV OxDFWLYLW® VRQW ODUJHP
PLOOLRQV GxHXURYV PLOOLRQV GxHXURV HW PLOOLRQV Gx
HW UHVSHFWLYHPHQW

I XxH[HUFLFH SUOVHQWH WRXWHIRLY XQ LPSDFW WDQJLEOH GH OD
XQH FROQWULEXWLRQ Q©JDWLYH KDXWHXU GH PLOOLRQV GxHXI
EHVRLQ HQ IRQGY GH URXOHPHQW FRQVRPPDWULFH GH WUOVRUHUI
DFWLYLWOV SRXUVXLYLHV [/xH[HUFLFH SUOVHQWH XQH YDULDWI
DPOOLRUDWLRQ GH PLOOLRQV GxHXURV GRQW PLOOLRQV SRXI
VxH[SOLTXH SDU XQH DPOOLRUDWLRQ GX GOODL GH U"JOHPHQW FOLH

)/8; '( 75%625(5,( 'x,19(67,66(0(17 &2162/, %06

/HV 10X] GXLQYHVWLVVHPHQWY GX *URXSH FRQFHUQHQW OD IRLV GH
HYVHOQWLHOOHPHQW OLO®V DX[ EHVRLQV Gx©TXLSHPHQWY PDLV DXV
YDULDWLRQV GH SOULP"WUH

/HV 10X[ GH WU©OVRUHULH OLOV DX[ RSOUDWLRQV GXLQYHVWLVVHPHQ'
HQ HW PLOOLRQV GxHXURV HQ

$X FRXUV GH OxDQQ®©H OHV IOX[ GXLQYHVWLVVHPHQW GHV DFWL
VxH[SOLTXHQW SULQFLSDOHPHQW SDU GHV LQYHVWLVVHPHQWY RSO
SULVHV GH SDUWLFLSDWLRQV FRPSO©OPHQWDLUHY GDQV GHV ILOLDOH

$X FRXUV GH OxDQQ®©H OxDFTXLVLWLRQ Gx$'0 9DOXH HW VHV ILO
PRQWDQW GXLQYHVWLVVHPHQW EUXW GH PLOOLRQV GxHXURV (G
FOGOV SRXU XQ PRQWDQW GH PLOOLRQV GxHXURYV

(QILQ SRXU POPRLUH OxH[HUFLFH OWDLW OXL SDUWLFXOLHU SXI
DFWLYLWOV GH &3R5 '"HYLVHV SURGXLW QHW GH IUDLV HW GH ILVFDO
FH P2PH H[HUFLFH OH *URXSH DYDLW UODOLV® XQH RSOUDWLRQ GH
UDFKDW Gx2ZOLDQFH $X WRWDO OH IOX[ GH WUOVRUHULH OL® D
FRQWULEXWLI KDXWHXU GH PLOOLRQV GxHXURYV

)/8; '"( 75%625(5,( '( ),1$1&(0(17 &2162/, %6

(Q FH TXL FRQFHUQH OHV I0X[ GH WUGOVRUHULH OLOV DX[ RSOUDWI
PDUTX©H SDU OH WLUDJH GH OD OLJQH GH WUOVRUHULH SRXU PL(
UHPERXUVHPHQW GH OxHPSUXQW V\QGLTX® HW OH SDLHPHQW GHV L(
ORFDWLRQV

(Q FH TXL FRQFHUQH OHV IOX[ GH WUOVRUHULH OLO®V DX[ RSOUDWI
SULQFLSDOHPHQW"P\DHPIKOWUBIXSDU OD GLVWULEXWLRQ GH GLYLGHQC
DFRPSWH VXU GLYLGHQGH KDXWHXU GH PLOOLRQV GxHXURV HW
ILQDQFL"UH DYHF OD PLVH HQ SODFH GxXQH QRXYHOOH GHWWH GH
GHX[L"PH SDUWLH GH OxDQQ©H SDU OHV RSOUDWLRQV GH ILQDQFH
DXJPHQWDWLRQ GH FDSLWDO DSSRUWVY HQ QDWXUH SRXU PLOOLR
ILQDQFHPHQW EDQFDLUH DGGLWLRQQHO SRXU PLOOLRQV GxHXUR\

YHVRLQV GH ILQDQFHPHQW HW VWUXFWXUH GH |

% (62,16 '(),1$1&(0(17
/HV EHVRLQV GH ILQDQFHPHQW GX *URXSH 7THVVL FRQFHUQHQW HVVHC

& GHV LQYHVWLVVHPHQWYV GxLPPRELOLVDWLRQV LQFRUSRUHOOHYV
DFTXLV HW RX GOYHORSSOV HQ LQWHUQH OHV LQYHVWLVV
UHVSHFWLYHPHQW PLOOLRQV GxHXURV PLOOLRQV GxHXUF
H[HUFLFHV HW

a GHV LQYHVWLVVHPHQWY GxLPPRELOLVDWLRQV FRUSRUHOOHYV QC
LQIRUPDWLTXHY HWF OHV PRQWDQWY GH FHV LQYHVWLVVHP
PLOOLRQV GxHXURYV PLOOLRQV GxHXURV HW PLOOLRQYV

HW

&KDSLWUH



4 GHV RSOUDWLRQV GxDFTXLVLWLRQ GH VRFLOWOV RSOUDWLRQV
PDLOODJH JORJUDSKLTXH GRQW QRWDPPHQW OxDFWHXU IUDQ
DGUHVVHU OHV VXMHWV GH F\EHUVOFXULW® HQ 7JRGR HQ &O
HQ (VSDJQH HW 2ZOLDQFH OHDGHU HQ )UDQFH VXU OH PDUFK
FRQWUDWY GxDVVXUDQFH VDQW® HW SUOYR\DQFH HW HQILQ HC
VSOFLDOLVWH LQWHUQDWLRQDO GH OD UHODWLRQ FOLHQWV HW

GH IOX[ FK'TXHV (Q OH JURXSH D UDFKHW® GHV SDUWV PL
/HV ©YROXWLRQV GX EHVRLQ HQ IRQGY GH URXOHPHQW SHXYHQW SDL
$X WLWUH GH OxH[HUFLFH LO FRQYLHQW GH VLJQDOHU TXH OH *
GH VRQ EHVRLQ HQ IRQGVY GH URXOHPHQW I10X[ Q©JDWLI KDXWH
SULQFLSDOHPHQW GH OD KDXVVH GxDFWLYLWOV PRQWDQW GH OD Y
DFWLYLW®OV SRXUVXLYLH HVW GH PLOOLRQV GxHXURYV
$X WLWUH GH OxH[HUFLFH OH *URXSH FRQQDLW XQH ©YROXWLRQ

FRQGXLVDQW OH *URXSH HQUHJLVWUHU XQH UHVVRXUFH KDXWHXU
EHVRLQ HQ IRQGYV GH URXOHPHQW OLOH OD YDULDWLRQ GHV FU®DQH

6758&785( '(/$ '(77( &2162/," %o
&2037(6 $118(/6

% YROXWLRQ GH OxHQGHWWHPHQW ILODQFLHU EUXW DX FRXUV GHV  (

([HUFLFH FORY[HUFLFH FORY[HUFLFH FORV

(Q PLOOLHUV GxHXURYV GOFHPEUH GOFHPEUH GOFHPEUH
"HWWHV ILQDQFL"UHYV DQ

"HWWHV ILQDQFL"UHV ! DQ HW DQV

"HWWHV ILQDQFL"UHV ! DQV

WY ILQD QL URY [ —

UHWUDLW® GH OYDSSOLFDWLRQ G@,)56
GRQW PLOOLRQV GUHXURYVY GH SUaW GUDFWLRQQDLUH DX GOFHPEUH

6H UHSRUWHU DX[ H[SOLFDWLRQV IRXUQLHV DX[ 3RLQWYV HW
OxHQGHWWHPHQW ILQDQFLHU GX *URXSH DX FRXUV GH OxH[HUFLFH

$X GHO GH VHV UHVVRXUFHV HQ IRQGV SURSUHV FDSLWDX[ SURSL
GxHXURV DX GOFHPEUH 7THVVL E©CQOILFLH GX VRXWLHQ GH VF
DFWLRQQDLUH GH UGIOGUHQFH VDYRLU 3L[HO +ROGLQJ FH GHUQLH
FURLVVDQFH H[WHUQH HQJDJOH SDU OH *URXSH DYHF GHV SU2WV (
GxHXURV DX GOFHPEUH

3RXU POPRLUH HQ IOYULHU OH *URXSH DYDLW UHILQDQF® OxLQ
FHWWH GDWH DYHF OD PLVH HQ SODFH GxXQH HQYHORSSH GH
WUDQFKHV 7UDQFKH $ SRXU PLOOLRQV GxHXURV DPRUWLVVHEF
YOYULHU HW 7UDQFKH % SRXU PLOOLRQV GxHXURV ©FK®D
ILQDQFHPHQWY RQW ©W® FRQWUDFW®OV WDX[ YDULDEOHV U®IOUHQ
GH PDUJH DSSOLFDEOH GOJUHVVLIV HQ IRQFWLRQ GX OHYLHU ILQDQF
UHVSHFWHU HVW DWWDFK® FHV ILQDQFHPHQWYV VDYRLU OH UDW
(%,7'$ SMXVWO &RQVROLG® TXL GRLW 2WUH LQIOULHXU [ QLYHD
VHXLO DSSOLFDEOH FRPSWHU GX MXLQ HW FH MXVTXx OXx®©FK¢

3DU DYHQDQW VLJQ©®© HQ GDWH GX MXLOOHW GDQV OH FDGUH
9DOXH OH *URXSH D DMXVW® DXSU'V GH VRQ SRRO EDQFDLUH OHYV
PLVHV HQ SODFH HQ I©YULHU EOQOILFLDQW DLQVL GxXQH HQ)\
PLOOLRQV GxHXURV 3DU DLOOHXUV OH QLYHDX GX FRYHQDQW
(%,7'$ SMXVWO &RQVROLG® WHO TXH GOILQL FL GHVVXV GRLW GRU®Q
GOFHPEUH HQ OLHX HW SODFH GX MXLQ

&KDSLWUH



Ix(%,7'$ SMXVWO® &RQVROLG® VXHQWHQG SRXU XQH SOULRGH GRQQOH
OH 50VXOWDW 2SOUDWLRQQHO &RXUDQW &RQVROLG® GX *URXSH DY
FHUWDLQHV GLVSRVLWLRQV GHV QRUPHV ,)56 DSSOLFDEOHV QRWDPF
DWWULEXWLRQV JUDWXLWHVY GxDFWLRQV ,)56 SRUWDQW VXU OH UH
)56 SRUWDQW VXU OH UHWUDLWHPHQW GHV FRQWUDWY GH ORFD
SOULP"WUH DX WLWUH GH OD SOULRGH DFTXLVLWLRQ RX FHVVLRQ C
HIIHFWLYH GH Ox©YROXWI'RRGH GOULPGWWH S®YULRGH DLQVL TXH O
UHWUDLWHPHQWY UHOHYDQW GH FHUWDLQHV VI\QHUJLHV GH FR»WV

(Q UDLVRQ GH OXLPSDFW GX &RYLG VXU OHV GLIIOUHQWY DJU®JDW
SUXGHQFH 7HVVL D GHPDQG® XQ ZDLYHU HW REWHQX XQ | FRYHQD
FRYHQDQW SUOVHQW® FL GHVVXV HW FH SRXHVOWVLRHINVRIGHW FRUUH

(Q GDWH GX GOFHPEUH 7HVVL D REWHQX XQ DMXVWHPHQW GX
FRYHQDQW (QGHWWHPHQW )LQDQFLHU 1HW &RQVROLG® (%,7'$ $MXV!
GRUOQDYDQW 2WUH LQIOULHXU [ FRPSWHU GX GOFHPEUH

SHVWULFWLRQ ©YHQWXHOOH OxXWLOLVDWLRQ

,O QxH[LVWH DXFXQH UHVWULFWLRQ SRUWDQW VXU OxXWLOLVDWLRQ
6H UOIOUHU WRXWHIRLY DX 3RLQW HQ FH TXL FRQFHUQH OHV FRY

6RXUFHYV GH ILQDQFHPHQW DWWHQGXHV

/H *URXSH QxD SDV SULV GXxHQJDJHPHQW IHUPH SRUWDQW VXU GHV L
ILQDQFHPHQWY DGGLWLRQQHOV VHUDLHQW DWWHQGXV HQ YXH GH UH

&KDSLWUH



&KDSLWUH
(19,5211(0(17 5°*/(0(17%$,5¢(

506JOHPHQWDWLRQV DSSOLFDEOHYV DX[ DFWLYLW(

(Q VD TXDOLW® GxDFWHXU PDMHXU GX PDUFK® GX %XVLQHVV 3URFHYV
VHVY DFWLYLWOV DYHF OHV UOJOHPHQWDWLRQV HQ YLJXHXU 6RC
UOGJOHPHQWDWLRQV DSSOLFDEOHV DX[ HQWLW®V HW DFWLYLWOV GX
DSSOLFDEOHYV DX[ SULQFLSDX[ VHFWHXUV GxDFWLYLW® GH VHV FOLHC(

7(66, )5%$1&(

a O6HUYLFHV GHVWLQDWLRQ GHV HQWUHSULVHY GX VHFWHXU GH OD
GHV VHUYLFHV GXxLQYHVWLVVHPHQW

'H SDU VRQ SRVLWLRQQHPHQW GH VSOFLDOLVWH GH OxH[WHUQDOLYV
FOLHQWYV ©OWDEOLVVHPHQWY EDQFDLUHV 7HVVL GRLW IDLUH U®I©U
50JOHPHQWDWLRQ FRUUHYWRQGO QWO RYHMELFHHHQQHPHQW &5%)

GLVSRVLWLRQV RQW OW® UOFHPPHQW FRPSOOW®OHY SDU OHV OLJQH)
IL[DQW OHV RULHQWDWLRQV UHODWLYHV OxH[WHUQDOLVDWLRQ HQ\

&HWWH U©JOHPHQWDWLRQ SRUWH VXU OH FRQWU OH LQWHUQH GH
VHUYLFHY GH SDLHPHQW HW GHV VHUYLFHV GXLQYHVWLVVHPHQW HC
GH &RQWU ' OH 3UXGHQWLHO HW GH 50VROXWLRQ

$X GHO GX VXLYL LQWHUQH SDU FHV HQWUHSULVHV Ox$UU2WO G
UOGJOHPHQWDWLRQ DSSOLFDEOH DX[ SUHVWDWDLUHV H[WHUQHYV
OWDEOLVVHPHQWY EDQFDLUHV HQ SDUWLFXOLHU HQ WHUPHYV GH SUI
ULVTXHV

$LQVL WLWUH GxLOOXVWUDWLRQ OHV SUHVWDWLRQV FRUUHVSRQG
OWDEOLVVHPHQWY EDQFDLUHV UHO"YHQW GH FHV VXMHWYVY DYHF
50lOUHQWLHO GH 60OFXULWOWIHN V&K TXIH D58 XU REMHW OxDQDO\VH G
V\VW"PH GH SDLHPHQW SDU FK"TXH HW OD GOILQLWLRQ GHV REMHFW|
SDLHPHQW ,0 GOFULW OHV REMHFWLIV GH VOFXULW® GRQW OD %DQT
GHVY ©OWDEOLVVHPHQWY HW RX GH OHXUV SUHVWDWDLUHYVY LQWHUY H(
GHV RSOUDWLRQV VXU FK"TXHV

3RXU VHV FOLHQWY GX VHIJPHQW GH Ox$VVXUDQFH 7HVVL GRLW SRU\
5" JOHPHQW 6ROYDELOLW® ,, 'LUMHMWHIKH UOIOGKWHQFH HQ PDWL"UH G
SURSUHV H[LJO®V GHV FRPSDJQLHV GxDVVXUDQFH HW GH UGDVVXUDC
GDQV OH FDGUH GH OHXUV DFWLYLWOV

$XWUHV UOJOHPHQWDWLRQV DSSOLFDEOHV SRXU FHV P2PH20\GHBJPHQV
, QWHUPO©GLDLUHV HQ 2SOUDWLRQV GH %DQTXH WW[Q QMY R &8V DA
HQ $VVXUD@FWDPPHQW HQ UDLVRQ GHV DFWLYLW®OV GH FRXUWLHUV R
ILOLDOHV GX *URX®H2UQDNUDWHWILVWUH GHV LQWHUPO©GLDLUHV HQ
ILQDQFH

a [/RL 6DSLQ

/ID/RL 6DSL®PLVH DX UHQIRUFHPHQW GX GLVSRVLWLI O©JLVODWLI IU
FRUUXSWLRQ HW OH EODQFKLPHQW GxDUJHQW HW D SRXU DPELWLRC
VWDQGDUGY HXURSOHQV HW LOWHUQDWLRQDX[ HQ PDWL"UH GH OXWMW

&KDSLWUH



&HWWH ORL LPSOLTXH DLQVL SRXU OHV HQWUHSULVHVY GH SOXV GH
VXSOULHXU PLOOLRQV GxHXURV GRQF SRXU 7HVVL HQ WDQW TXF
UHVSHFW GH QRXYHOOHYV REOLJDWLRQV SUOYHQWLYHV GH OXWWH FF
/D ORL UHVSRQVDELOLVH QRQ VHXOHPHQW OHV VRFLOWOV HQ TXHVWI

&H FKDQWLHU UHVWH SRXU FKDTXH HQWUHSULVH FRQFHUQOH XQ FK
7THVVL LOWHUYLHQW GX IDLW GH VHV DFWLYLWOV OLOHV DX[ SURFHYV
ILIXUDQW SDUPL VHV FOLHQWYV

a 50JOHPHQWDWLRQ 5*3"'

(Q OHDGHU UHVSRQVDEOH 7HVVL FRQWLQXH VRQ HQJDJHPHQW GDQV
GDQV OH UHWSBHWH®XW *©QOUDO GH 3URWHFWLRQVBHNE DGR YOOGIU 50
PDWL"UH GH SURWHFWLRQ GHV GRQQOHYV FDUDFW 'UH SHUVRQQF
DSSOLFDEOHV DX VHLQ GH OXxHQVHPEOH GHV SD\V GH Ox8QLRQ (XURS

/ID SURWHFWLRQ GHVY GRQQO®HV SHUVRQQHOOHYV HVW GH IDLW DX F X!
LQWOJIJUDQWH GHV HQMHX[ GH OD WUDQVIRUPDWLRQ GH OHXUV SURFH

3RXU VHV SURSUHV DFWLYLWOV 7HVVL VxHVW GRWO GxXQH JRXYHU
SHUVRQQHOOHYV DX QLYHDX GX *URXSH DSSURXY©H SDU OD 'LUHFWL
'DWD 3URWHFWLRQ 2IILFHU { D\DQW SRXU PLVVLRQ GH FRQVWUXLUH
SURJUDPPH GH SURWHFWLRQ GH GRQQ®HV SHUVRQQHOOHV 3DU DLO
VIVWOPDWLTXH SRXU FKDTXH QRXYHDX SURMHW RX QRXYHOOH SUHVW

O GOSOR\HU OHV PHVXUHV GH SURWHFWLRQ DGDSW®OHV HW DSSUF
VxDSSX\DQW VXU OD GOPDUFKH SULYDF\ E\ GHVLJQ DILQ GH SUR
YRO RX PDXYDLVH XWLOLVDWLRQ DFFLGHQWHOOH RX YRORQWDLI

O XQ GLVSRVLWLI GxDXGLW HW GH FRQWU OH YLVDQW WHVWH I
OxHIILFDFLW® GHV PHVXUHV WHFKQLTXHV HW RUJDQLVDWLRQQH
OD SUHXYH OD SUHPL"UH GHPDQGH GX FOLHQW RX GH OxDXWRU

O DLGHU OH FOLHQW UHVSHFWHU OHV GURLWY GHV SHUVRQQHYV
UHFWLILFDWLRQ GxHIIDFHPHQW HW GH SRUWDELOLWO®

O DVVLVWHU OH FOLHQW GDQV OD UODOLVDWLRQ HW OH FDV OFKG®
'DWD 3ULYDF\ ,PSDFW $VVHVVPHQW { UHODWLYHV OD SURWHF\
VXVFHSWLEOHYVY GxHQWUD®QHU XQ ULVTXH SRXU OHV GURLWYV HW

O IRXUQLU DX FOLHQW OHV ©O©PHQWYV UHTXLV SRXU SURFOGHU
GRQQOHVY SHUVRQQHOOHY DXSU"V GH OxDXWRULW® GH FRQWU O]

4 50JOHPHQWDWLRQ H,'$6

/JHU"JOHPHQW AR 3BHUQH SULQFLSDOHPHQW OHV RUJDQLVPHV GX VHF'
VHUYLFHV GH FRQILDQFH OWDEOLV VXU OH WHUULWRLUH GH Ox8QLR
PDWL"UH GXLGHQWLILFDWLRQ ©OHFWURQLTXH HW GH VHUYLFHV GH FI
XQLTXH QXPOULTXH

,O FRXYUH QRWDPPHQW OH VXMHW GH OD VLIQDWXUH ©OOHFWURQLT
OWDEOLU XQ FDGUH GXLQWHURSO©OUDELOLW® SRXU OHV GLIIOGUHQWYV V
DILQ GH SURPRXYRLU OH GOYHORSSHPHQW GxXQ PDUFK® GH OD FRQII

/Ix$166, $IJHQFH 1DWLRQDOH GH OD 6OFXULW®O® GHV 6\VW"'PHV Gx,Ql
QDWLRQDX[ FKDUJOV GH OD PLVH HQ XYUH GH FH U"JOHPHQW OHWW!|

(QILQ OHV DFWLYLWOV GH 7HVVL J)UDQFH GHVWLQDWLRQ GX 6HFWH;
&RQYHQWLRQ $(5$6 Vx$VVXUHU HW (PSUXQWHU DYHF RQYHYWXR G JIX
SRXU REMHFWLI GH IDFLOLWHU OxXxDFF'V OxDVVXUDQFH HW OxHP
SUREO"PH GH VDQW®©® &HWWH FRQYHQWLRQ VxDSSOLTXH VRXV FHUW
FRQVRPPDWLRQ LPPRELOLHUV HW SURIHVVLRQQHOV
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7(66, (63$*1(

7TRXW FRPPH HQ )UDQFH OHV DFWLYLWOV GH 7HVVL HQ (VSDJQH VRQ
UOGJOHPHQWDLUHY D\DQW WUDLW OD JHVWLRQ HW/230D'SURWHFWLR
2UJDQLFD GH 3URWHFFLRQ GH 'DWRYV 3HUVRQDOHV \ *DDID@WLL DXG B XQ
GLVSRVLWLIV GH ILODQFHPHQW EDQFDLUH HQ SDUWLFXDIXHID & R UMDV
GH ORV &8RQWUDWRY GH &UHGLWR ,PPRELOLDULR /[/H\ +LSRWHFDULD

8QH ILOLDOH HVSDJQROH GX *URXSH UHO"YH ©JDOHPHQW GH OD U"J¢
HQ DVVXUDQFH YHVWOHHHUH®WR /H\ GH GLVWULGBXFLEQYGHHIHIXURYV

7(66, $0%5,48( /$7,1(

(Q $POULTXH GX 6XG OHV O©JLVODWLRQV FRORPELHQQHYV FDGUHQW «
JHVWLRQ GX ULVTXH GH EODQFKLPHQW GxDUJH®&S/$)W ORIL ILQD®WH P

HW FLUFXODLUH H[WHUQH GH DX VHLQ GX WH[WH 6XSHULQW
PaPH WRXMRXUV DX VHLQ GH FHV P2BHY¥Y2\8R[PUMWH VH @RIV ©\W W RROHHMWG
GX 5LVTXH 2SOUDWLRQQHO FLUFXODLUH H[WHUQH GH

3RXU OHV SD\V WHOV TXH OD &RORPELH HW OH &KLOL GHV GLVS
SHUVRQQHOOHY VRQW ©JDOHPHQW DORQLFDEGHV DX+HHBDWG'DBMD C
SBURWHFFLRQ GH 'DWRV 3HUVRQDOHYV

30XV VSOFLILTXHPHQW WRXMRXUV DX &KLOL OxHQYLURQQHPHQW U
SDUWLFXOLHU HQ PDWL"UH GH VOFXULWO GH %L QIRBRXWLERD JHLVQWML
GH OD VOFXULW® GH O LQIRUPDWLRQ HW GH OD F\EHUVOFXULW® ©C
JLODQFLHUR YLVH IRXUQLU GHV OLJQHV GLUHFWULFHYV HW GHV E|
GDQV FH GRPDLQH %©QOILFLDQW GoM GH FHUWLILFDWLRQV DSSUR
PHVXUH GH UHVSHFWHU FHWWH QRXYHOOH U©OJOHPHQWDWLRQ

7(66, 68,66

(Q 6XLVVH ©JDOHPHQW OxXQH GHV SULQFLSDOHV GLVSRVLWLRQV DS
OD SURWHFWLRQ GHV/BRQQE&YD ON BXKIOWH HQ BURWHFWLRQ GHV 'RQ
ORL D\DQW ©W®© PRGLILOH OH VHSWHPEUH

$X GHO HQ FH TXL FROQFHUQH OxHQWLW® &RQVXOWLQJ  QWOJIJUDWLR
GLVSRVLWURQVGE&H RPWREUH /IRL )©GOUDOH VXU OH 6HUYLFH GH
6HUYLR&HWWH ORL YLVH UeJLU OH SODFHPHQW SULY® GH SHUVRQQ
VHUYLFH SXEOLF GH OxHPSORL TXL FRQWULEXH FUOHU HW PDLQW
SURWOGJHU OHV HPSOR\OV TXL UHFRXUHQW DX SODFHPHQW SULY® D>
GH VHUYLFHV

(Q FRPSOOPHQW GHV UOJOHPHQWDWLRQV DSSOLFDEOHV VHV DFWL
7HVVL VXxDWWDFKH PDLQWHQLU OHV SURFOGXUHY GH FHUWLILFDWLE
HW GH OxHQYLURQQHPHQW VOFXULV® GHV 3UHVWDWLRQV (VVHQWLHO

/JHV FHUWLILFDWLRQV ,62 HW ,62 JUDQFH SOULP"WUH LC
DQFLHQQHPHQW 'KLP\RWLV  (VSDJQH 2+6%$6 (VSDJQH RX ,62
DLQVL OD PDMRULW® GHVY DFWLYLW®V GHV ILOLDOHV GX *URXSH

$X QLYHDX GH VHV DFWLYLWOV HQ $POULTXH /DWLQH OH *URXSH E¢
SRXU OD TXDOLW® ,62 SRXU OD FRQWLQXLWO® RSOUDWLRQQF
GHV LQIRUPDWLRQV WUDLW®OHYV

3DUFH TXH OH SDVVDJH DX[ ©FKDQJHYV GLIJLWDX[ REOLJH OHV H
GxDUFKLYDJH 7HVVL D GHSXLV HOQWDP® XQH GOPDUFKH GH FHUWI
OHPEUH GxDVVRFLDWLRQV OHDGHU GxXxRSLQLRQ RX FRU©O©GDFWHXU GH?
= 7THVVL VxHVW IRUWHPHQW HQJDJOH VXU OxHQVHPEOH GHV VXM
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7THVVL SURSRVH HQ )J)UDQFH XQH RIITUH FHUWLILOH $UFKLYDJH 9DOH
FKD®QH GH FRQILDQFH HQWUH VD SODWHIRUPH GH QXPOULVDWLR
6FHOOHPHQW KRURGDWDJH HPSUHLQWH VLIJQDWXUH ©OHFWURQLTX
JDUDQWLVVHQW XQH FKD®QH VOFXULVOH 'H OD P2PH PDQL"UH OH
SUHVWDWLRQV GH QXPOULVDWLRQ ILG"OH GH GRFXPHQWYVY VXU VXSS
VSOFLILTXH GHVWLQDWLRQ GHV PDUFK®V SXEOLFV 6,%$) 6HUYLFH ,

&RPSWH WHQX GxOYROXWLRQV GDQV OH IRUPDW DSSOLFDEOH DX[ VH
/I5( 7HVVL )UDQFH D DFWXDOLV® HQ QRYHPEUH VD TXDOLILFDWLF
GH OxDUWLFOH GXGLW U"JOHPHQW SRXU FHWWH RIIUH VSOFLILT
'"KLP\RWLYV EOQOILFLH HOOH GH OD TXDOLILFDWLRQ 5*6 HW GHV F|
JRUXP HW 36" (76, DXWRGOFODU®G®H WRXW FRPPH GHV FHUWLIL
HW (1 FRXYUDQW OHV DFWLYLWOV GH FHUWLILFDWYV ©OHFWUR
HOQWLW©®© D FRPSOOW® VHV VDYRLUV IDLUH DYHF GHV VHUYLFHV GH
OxXWLOLVDWLRQ GH FRGHYVY ' FRGHV GRQW OD OHFWXUH VH IDLW SD!

7JRXMRXUV HQ JUDQFH 7HVVL HVW FHUWLILOH ,62 SRXU OxHQVE
OHW] /\RQ HW HQ U©®JLRQ SDULVLHQQH
30XV UOFHPPHQW GHSXLV SRXU FH TXL FRQFHUQH OXxHQWLW® 7

FHUWLILFDWLRQ SRUWDQW VXU OxKOEHUJHPHQW GHV GRQQOHV GF
GLVSRVLWLRQ HW OH PDLQWLHQ HQ FRQGLWLRQ RSOUDWLRQQHOOI
OxLQIUDVWUXFWXUH PDWOULHOOH GX VIVW'PH GxLQIRUPDWLRQ XWLC
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&KDSLWUH
1)250%$7,21 685 /(6 7(1'$1&(6

SULQFLSDOHY WHQGDQFHYV

/IX©SLGOPLH GH &RYLG TXL D WRXFK© OD )UDQFH HW OH PRQGH HQ

'HV PHVXUHV IRUWHV RQW ©OW® SULVHV DILQ GxDVVXUHU OD VDQW
RSOUDWLRQVY HW OD TXDOLW® GH VHV VHUYLFHV GDQV OH UHVSHF
DXWRULWOV

$X ILQDO OD EDLVVH GxDFWLYLWO® SOULP"WUH FRPSDUDEOH VxOWD
XQ TXDWUL"PH WULPHVWUH HQ WUV O©J"UH KDXVVH &H UH!
WULPHVWUH SHUPHW GxHQYLVDJHU XQH FURLVVDQFH HQ PapPt
LQFHUWDLQ HW XQ FOLPDW GH FRQILDQFH JOQOUDOH SHX SURSLFH

$YHF OD FHVVLRQ GxXQH SDUWLH GH VHV SDUWLFLSDWLRQV HQ (VSD
VHVY DFWLYLWOV SUHPL"UHV HQ J)UDQFH HQ (VSDJQH HQ 6XLVVH HW
OD GLIJLWDOLVDWLRQ GHVY HQWUHSULVHVY DXWRXU

a GHV VHUYLFHV SRXU OHVTXHOV OH *URXSH SURSRVH OD GLJLWD!
EDFN RIILFH HW OD UHODWLRQ FOLHQW LQFOXDQW OHV FRQWDFYV

a GHV WHFKQRORJLHV 7HVVL LQWHUYHQDQW DORUV HQ TXDOLWO
GxKOEHUJHXU

7THVVL SRXUVXLYUD GRQF VRQ GOYHORSSHPHQW HW VD FURLVVDQFH F
RUJDQLTXH HW HQ UHVWDQW SuU2w VDLVLU GHV RSSRUWXQLW®V GH

% OOPHQWY VXVFHSWLEOHY GxLQIOXHU VXU OHV

&RPSWH WHQX GHV LQFHUWLWXGHY HQFRUH SUOVHQWHY VXU OxOYR
7THVVL UHVWH SUXGHQW VXU VHV SHUVSHFWLYHV HW YLJLODQW VXU O
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&KDSLWUH
35%09,6,216 28 (67,0$7,216 '8 % %01 %o ),

SXEOLFDWLRQVY DQFLHQQHV GH SUOYLVLRQV RX

1RQ DSSOLFDEOH

1RXYHOOH SUOYLVLRQ RX HVWLPDWLRQ

1RQ DSSOLFDEOH

‘'©OFODUDWLRQ UHODWLYH OD SUOYLVLRQ RX (

1RQ DSSOLFDEOH
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25*$1(6 'x$'0,1,675$7,21 '( ',5(&7,21
'( 6859(,//$1&( (7 '( ',5(&7,21
* %01 %0 5%/ (

,QIRUPDWLRQV JOQOUDOHYV

/HV SHUVRQQHY PHQWLRQQ®OHYV FL DSU"V RQW SRXU DGUHVVH SURIHYV
UXH GHV $UWV HW OOWLHUYV *UHQREOH

'LUHFWRLUH 'LUHFWLRQ JOQOUDOH

&ODLUH ),67$52/ 3UOVLGHQWH GX 'LUHFWRLUH

&ODLUH )LVWDURO bQv HVW 3UOVLGHQWH GX 'LUHFWRLUH GH 7H
MRXH XQ U'OH PDMHXU GDQV OD FRQVWUXFWLRQ GX JURXSH HW VR
GOEXWH VD FDUUL"UH FRPPH FRPPHUFLDOH HQ HVW QRPPOH 'LUF

HW LQW"JUH OH &20¢(; OD P2PH GDWH &ODLUH D DFFRPSDJQ® OCLC
RUJDQLTXH RX H[WHUQH DXSU'V GH OxDFWLRQQDLUH XQLTXH MXVT
GxDFWLRQQDLUH PDMRULWDLUH &ODLUH )LVWDURO HVW DORUV QRPF

20LYLHU -2//$1" 'LUHFWHXU JOQ©UDO PHPEUH GX 'LUHFWRLUH

20LYLHU -ROODQG DQV HVW 'LUHFWHXU *©QOUDO GH 7HVVL PH
GLSO P® GH Ox(6&3 WLWXODLUH GxXQ '"($ (WXGHV (XURSOHQQHV HW ¢
,O D GOEXW® VD FDUUL"UH FKH] '"HORLWWH R! LO D H[HUF® SHQGD(
PLVVLRQV DXGLW IXVLRQV HW DFTXLVLWLRQV FRQVHLO HVVHQWLH
GH IDLUH XQ EUHI SDVVDJH OD 'LUHFWLRQ )LQDQFL"UH *URXSH GH
UHMRLQW 7HVVL HQ HQ WDQW TXH 'LUHFWHXU $GPLQLVWUDWLI F
*©QOUDO HQ FKDUJH GHV ILQDQFHV GX *URXSH ,0 WUDYDLOOH QRV
DFWLRQQDLUH PDMRULWDLUH QRWDPPHQW VXU OHV VXMHWV GH FUR|
DFWLRQQDLUHV LQYHVWLVVHXUV (Q LO D PHQO OXxLQW®JUDWLR
LQWHUQDWLRQDOH UODOLVOH HQ (VSDJQH SDU 7HVVL HW HVW QRPPO®
ORUV GX FKDQJHPHQW GH FRQWU OH

/{H 'LUHFWRLUH HVW LQYHVWL GHV SRXYRLUV OHV SOXV OWHQGXV SI
6RFLOWO®© GDQV OHV OLPLWHY GH O REMHW VRFLDO HW GHV SRXYRLUYV
6XUYHLOODQFH HW DX[ $VVHPEO©HV G $FWLRQQDLUHV

3bU DLOOHXUV VDQV TXH FHV UHVWULFWLRQVY VRLHQW RSSRVDEOHYV
UHTX©ULU OxDFFRUG SUO©DODEOH GX &RQVHLO GH 6XUYHLOODQFH I
,PSRUWDQWHYV {
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&RPLWO GH GLUHFWLRQ JOQOUDOH

/H &RPLW® GH 'LUHFWLRQ HVW FRPSRV® GH OD 'LUHFWLRQ *©Q®U
2SOUDWLRQQHOOHYV
9LUJLQLH '(*(25*,6 'LUHFWULFH *©QOUDOH )UDQFH
3DEOR &$6752 8%$/ 'LUHFWHXU *©QOUDO /$7$0
&ODXGH %5,48% 'LUHFWHXU *©QOUDO &HQWUH GH 5HODWLRQ &C
'RPLQLTXH 75,&+$5' 'LUHFWHXU *©QOUDO $VVXUDQFH )UDQFH
-HDQ /XF 9(&&+,2 'LUHFWHXU *©Q@UDO 7HVVL 3 OH &RQVHLO

&RPLWO H[OFXWLI
/H &RPLWO ([OFXWLI HVW FRPSRV®© GHVY PHPEUHYV GX &RPLW® GH 'LUHI

%HQRLW %285* 'LUHFWHXU GHV 5HVVRXUFHV +XPDLQHYV

-HDQ )UDQSRLV '$80$6 'LUHFWHXU GH Ox$XGLW ,QWHUQH
%UXQR '( .(59(12$(/ 'LUHFWHXU &URLVVDQFH H[WHUQH HW 3DUW
(PPDQXHOOH (57(/ 'LUHFWULFH &RPPXQLFDWLRQ HW ,QQRYDWLR
&ODLUH 087(/ 'LUHFWULFH -XULGLTXH

3DWULFN 3(,//21 'LUHFWHXU GHV 6\VW"PHV Gx,QIRUPDWLRQ
9OURQLTXH 9$67(/ 'LUHFWULFH GH OD 3HUIRUPDQFH ILQDQFL"UH

&OFLOH '(9,1 'LUHFWULFH *©Q©UDOH $GMRLQWH HQ FKDUJH G
OxDYDQW YHQWH HW 'LUHFWULFH GX S"OH PDUNHWLQJ FOLHQW

&RQVHLO GH VXUYHLOODQFH

€ FH MRXU OH &RQVHLO HVW FRPSRV®O® GH PHPEUHYV
ILQFHQW 0%1(= 3UOVLGHQW GX &RQVHLO GH 6XUYHLOODQFH

9LQFHQW 0©QH] DQV HVW 'LUHFWHXU *©Q©UDO GH '(175(66%$1*/( +
IDPLOOH '"HQWUHVVDQJOH 9LQFHQW 0©QH] D MRX®© GHSXLV XQ U
GH OD VWUDW®JLH G LQYHVWLVVHPHQW GH OD +ROGLQJ '"HQWUHVVDC(
GH RSOUDWLRQV GH IXVLRQV HW DFTXLVLWLRQV $YDQW GH UHMRL
©WDLW UHVSRQVDEOH GX ILQDQFHPHQW HW GH OD WU®VRUHULH FKH
GX WUDQVSRUW HW GH OD ORJLVWLTXH $XSDUDYDQW LO D ©W® EDQ

OH SRVWH GH 5HVSRQVDEOH *UDQGYV &RPSWHV HW GH =
GHYLVHV 9LQFHQW 0©QH] HVW GLSO P© GH $8'(1&,% %XVLQHVV 6FKR
PDOWULVH HQ DGPLQLVWUDWLRQ GHV DIIDLUHV GH O 8QLYHUVLW® /D’

-HDQ /RXLV 6%$92<( 9LFH SUOVLGHQW GX &RQVHLO GH 6XUYHLOO

“HDQ /RXLV 6DYR\H DQV GLSO P® GH 7RXORXVH %XVLQHVV 6FKRRC
G DXGLW 3Z& DSU'V VHV OWXGHV $SU"'V XQ SDVVDJH SDU OH EXUH
GOSDUWHPHQW 7UDQVDFWLRQ 6HUYLFHV R! LO FRQGXLW GHV 'XH '
G LQYHVWLVVHXUV HQ 3ULYDWH (TXLW\ HW GH JUDQGV JURXSHV LQG)
'(175(66%1*/( DX SRVWH GH 'LUHFWHXU )LQDQFLHU 'HSXLV LO HV\
"(175(66$1%/(

ODULQH '580%,1 '(175(66%1*/( OHPEUH GX &RQVHLO GH 6XUYHLOO

DQV GLSO POH G XQ ODVWHU 3URIHVVLRQQHO 'URLW HW ,QJOQLH!I
/ARQ HW G XQ ODVWHU VSOFLDOLV® HQ JHVWLRQ GH SDWULPRLQH (¢
'OSDUWHPHQW %DQTXH 3ULYOH GH OD &RPSDJQLH (GPRQG GH 5RW
SURPRWHXU LPPRELOLHU 2* & R! HOOH RFFXSHUD VXFFHVVLYHPHC
SURJUDPPHV 'LUHFWHXU GH SURJUDPPHV HW 'LUHFWHXU 2SO©UDWLRQ

(Q HOOH LQW"JUH OD KROGLQJ G LQYHVWLVVHPHQW IDPLOLDO '(
&RPLWO 6WUDWOJIJLTXH HW HQ FKDUJH GHV 5+
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/D VRFLOW® +/' &RQVHLOV OHPEUH GX &RQVHLO GH 6XUYHLOODC
&$1(/

$QQH &DQHO HVW $GPLQLVWUDWHXU '©0©JX© HW D UHMRLQW +/' $V V]

3DULV FKH] ,*6 SXLV .30* HOOH GHYLHQW GLUHFWHXU ILQDQFLHU G
IX[HPERXUJ HQ HW \ D H[HUF©® FKH] 3Z& SXLV HQ %DQTXH 3ULY
ODQFHPHQW GH OD )RQGDWLRQ GH /X[HPERXUJ DYDQW GH PRQWHU
GxDFFRPSDJQHU GLIIOUHQWYV FOLHQWY GDQV OHXU UHODWLRQ DYHF
GLSO ' POH GH B6FLHQFHV 3R 6WUDVERXUJ (FR)L 3DULV $GPLOQL
Gx([SHUWLVH &RPSWDEOH

I1DWKDOLH *$. OHPEUH GX &RQVHLO GH 6XUYHLOODQFH

$YRFDWH DX EDUUHDX GH 3DULV WLWXODLUH G XQ '(66 GH GURLW
O (66(& HOOH LQW"JUH DSU"V GHX[ DQV G H[SOULHQFH HQ FRQWHQ
OF.HQ]JLH VXU OHV DFWLYLW®OV 0 $ HQ SXLV HQ GOYHORSSH H
&RUSRUDWH GX &DELQHW 2UVD\ VSOFLDOLV® HQ /%2 HW &DSLWDO
'LUHFWHXU MXULGLTXH FRPSOLDQFH GH 6,(0(16 )UDQFH HW HQ

JRQFL"UH GHV 50JLRQV (OOH UHMRLQW OD KROGLQJ 'HQWUHVVDQJOH

$OL[ *8,//21 OHPEUH GX &RQVHLO GH 6XUYHLOODQFH

'LSO'POH GH *UHQREOH (FROH GH ODQDJHPHQW HOOH LQW 'JUH OH &
VD FDUUL"UH HQ )LQDQFH $XGLW SHQGDQW DQV GRQW SOXVLHXU
&RPPLVVDLUH DX[ &RPSWHV HQ HVW QRPPOH 'LUHFWHXU G $XGL
UHVSRQVDELOLW®O® GH OD IRQFWLRQ 4XDOLW® SRXU O $XGLW FKH] 3
'"HQWUHVVDQJOH HQ HQ WDQW TXH 'LUHFWHXU $GPLQLVWUDWLI HW

OLFKHO $1*% OHPEUH GX &RQVHLO GH 6XUYHLOODQFH

'LSO"P® GH Ox,QVWLWXW 7HFKQLTXH GH %DQTXH LO D U©DOLV® WF
*URXSH &,4& GLIIOGUHQWY SRVWHV GH KDXW QLYHDX OLFKHO $1*% L
GDQV OH PRQGH GH OD 3U©®YR\DQFH ,0 D RFFXS© OH SRVWH GH 3UCc
$3,&,/ O $6685%1&(6 ,0 D ©JDOHPHQW ©W©® 3UOVLGHQW )RQGDWHXU G

OLFKHO $1*% D DXVVL OW©®© $GPLQLVWUDWHXU GH OD VRFLOW® ELRO
OHPEUH GX &RPLW® GHV 5HVVRXUFHV +XPDLQHV GHV 1RPLQDWLRQV F

7U°V LPSOLTX©® ©JDOHPHQW GDQV OD YLH DVVRFLDWLYH LO D ©OWO
UHFRQQXH GxXWLOLW® SXEOLTXH HW GH OD /LJXH 1DWLRQDOH FRQ

DGPLQLVWUDWHXU GH QRPEUHXVHYV VRFLOWOV FRPPH &,& /\RQQD|
KROGLQJ 7HVVL RX OD %DQTXH ),'8&,%/

OLFKHO $1*% HVW &KHYDOLHU GH Ox2UGUH 1DWLRQDO GX 0©OQULWH HW
'DQLHO $48%$%%$ OHPEUH GX &RQVHLO GH 6XUYHLOODQFH UHSU®V

$JO© GH DQV LO D UHMRLQW 7(66, (GLWLTXH HQ $XMRXUGxKXL
OD JHVWLRQ DGPLQLVWUDWLYH GX SHUVRQQHO OxDGPLQLVWUDWLRC
'DQLHO $TXDED HVW OH UHODLV HQWUH OHV FROODERUDWHXUV GX V
SODFH OHV VWUDW®JLHY G DFKDW HW OD YDORULVDWLRQ ILQDQFL"”
SOXV GH DQQOHV G H[SOULHQFHVY LO D RFFXS© GLYHUV SRVWHYV Gt
OH *URXSH 5%$1'67%' OD &RPSDJQLH )LQDQFL"UH GH 6DLQW 6LPRQ ORYV

SDWULFN %$%$7%$,//$5" OHPEUH GX &RQVHLO GH 6XUYHLOODQFH

'LSO'P® GH Ox(0 /\RQ HW WLWXODLUH GX '(&) 'LSO'PH G (WXGHV &I
%DWDLOODUG D FRPPHQF® VD FDUUL"UH FKH] (UQVW <RXQJ HQ (
SOXVLHXUV SRVWHV ILQDQFLHUV DX VHLQ GH &&0: 'LUHFWHXU GX &
$OWXV )LQDQFH 5HVSRQVDEOH &RQVROLGDWLRQ HW 5HSRUWLQJ HW
JUDQFH HW $QJOHWHUUH

(Q SDWULFN %DWDLOODUG D UHMRLQW OH JURXSH 1RUEHUW '"HQYV
'LUHFWHXU )LQDQFLHU *URXSH PHPEUH GX 'LUHFWRLUH $ FH WLWUH
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FURLVVDQFH H[WHUQH DX[ ILQDQFHPHQWYV PLV HQ SODFH OD SROL
ERQQH JRXYHUQDQFH GH FH JURXSH ,0 D HQ SDUWLFXOLHU OW® ©

,QIUDVWUXFWXUHY HW 7UDQVSRUWYVY HQ HW PHLOOHXU 'LUHFWH?’
HQ
(QWUH SDWULFN %DWDLOODUG D RFFXS© OD IRQFWLRQ GH 6

DX VHLQ GH (QGHUHG DFFRPSDJQDQW DLQVL FH JURXSH GDQV VD SK
HW GH GLJLWDOLVDWLRQ GDQV VRQ UHSRVLWLRQQHPHQW ERXUVLHU
LO D OW©® ©O0X 'LUHFWHXU )LQDQFLHU GH O $QQO®H (QWUHSULVH)

'"HS XLV LO HVW SDUDOO"OHPHQW LQYHVWLVVHXU SULY® YLD VL
OHPEHU QRWDPPHQW GH (QDOHHV ELRWHFK =RRPDOLD H FRPPHUFH

&HQVHXUY DX &RQVHLO GH VXUYHLOODQFH

3RXU UDSSHO Ox$VVHPEOOH *©QOUDOH OL[WH GX MXLQ D DGR
VWDWXWV GH OD 6RFLOWO® LQVWDXUDQW OD SRVVLELOLW® GH QR
6XUYHLOODQFH

€ FH MRXU XQ &HQVHXU DX &RQVHLO GH 6XUYHLOODQFH D ©W® QRP|
MXLQ

-HDQ +XEHUW 9,$/ &HQVHXU

'LSO'P® GH OLQHYV 3DULV7HFK -HDQ +XEHUW 9LDO D GOEXW® VD FDI
DYDQW GxXxLQWOJUHU Ox©TXLSH IXVLRQV DFTXLVLWLRQV GH 6RFLOWO®
SRWKVFKLOG R* LO HVW QRPP®© 'LUHFWHXU GX GOSDUWHPHQW IXVLR
FKH] $VWRUJ 3DUWQHUYV R®* LO D QRWDPPHQW UGOGDOLV® OHV LQYHVWI
TXH RSOUDWLRQV GH FURLVVDQFH H[WHUQH HQ (XURSH HW GDQV
Ox©TXLSH GH GLUHFWLRQ +/'" HW GH SLORWHU DYHF VXFF'V OHV SU
.LORXWRX HW 5DIDXW

/,67( '( Ix(16(0%/( '(6 0$1'$76 (7 )21&7,216 (;(5&%6 '$16
7287( 62&,% 7% 335 &+$&81 '(6 0$1'$7%$,5(6 '( /$ 62&, %0 7 % ¢
&2856 '(6 '(51,(56 (;(5&,&(6

&ODLUH ),67%$52/
ODQGDWY DFWXHOV
$X VHLQ GX *URXSH
OHPEUH HW 3UOVLGHQWH GX 'LUHFWRLUH GH 7HVVL 6% GHSXLV OH | ¢

SUOVLGHQWH GX &RQVHLO Gx$GPLQLVWUDWLRQ GH a

O *GRF /IDVHUFRP 6$ GHSXLV IOYULHU
O 7THVVL 'RFXPHQW 6ROXWLRQV 6ZLW]HUODQG *PE+ GHSXLV OH M

$GPLQLVWUDWHXU GH *GRF +ROGLQJ 6% GHSXLV OH GOFHPEUH

7HVVL 6$ 3BUOVLGHQW UHSUOVHQW®OH SDU &ODLUH ),67$52/ GH a

O $FF'V ,QIRUPDWLTXH 6$6 GHSXLV OH GOFHPEUH

O $63 2QH IU 6$6 GHSXLV OH GOFHPEUH

O $7,3 686 GHSXLV OH GOFHPEUH

O %,3 7(66, 636 GHSXLV OH GOFHPEUH

O& , B3URGXFWLRQ 6%$6 GHSXLV OH GOFHPEUH

O &HUWLJQD DQFLHQQHPHQW 'KLP\RWLV GHSXLV OH GOFHPEUH
O*2& IDVHUFRP J)UDQFH 6%$6 GHSXLV OH GOFHPEUH

O ,&6% 6%$6 GHSXLV OH GOFHPEUH

&KDSLWUH



,6(0 686 GHSXLV OH GOFHPEUH

/IRJLGRF 6ROXWLRQV 6$6 GHSXLV OH GOFHPEUH

2URQH GHSXLV OH PDUV

B3HUIR 6HUYLFHV 6%6 GHSXLV OH GOFHPEUH

BURFK"'TXH 1RUG 6%$6 GHSXLV OH GOFHPEUH

5,% ,QIRUPDWLTXH 'U"PH 6$6 GHSXLV OH GOFHPEUH

5,3 THVVL 6$6 GHSXLV OH GOFHPEUH

6$7& 6$6 GHSXLV OH GOFHPEUH

6',3 THVVL 6$6 GHSXLV OH GOFHPEUH

6(', 6$6 GHSXLV OH GOFHPEUH

6,3 7THVVL 6$6 GHSXLV OH GOFHPEUH

60,3 7THVVL 6%$6 GHSXLV OH GOFHPEUH

7THVVL 3ULQW 6%$6 GHSXLV OH GOFHPEUH

6\QHUFDP 6%$6 GHSXLV OH GOFHPEUH

7'& THVVL 6$6 GHSXLV OH GOFHPEUH

7UDLWHPHQW GH 'RQQOHV ,QIRUPDWLTXHV O 7', 6$6 GHSXLV OH
7600 TUDLWHPHQW HW ,QIRUPDWLTXH GH *HVWLRQ GH OD 50XQLF

OO0 0O0O0O00O0O0O0O0C0O00O00O0C0O00O00C

7HVVL 0 6$6 GHSXLV OH GOFHPEUH

7HVVL &K"TXH ,OH GH )UDQFH 6$6 GHSXLV OH GOFHPEUH

7HVVL &K"TXH ,QWHUEDQFDLUH 6%6 GHSXLV OH GOFHPEUH
7HVVL &K"TXH 5HQQHV 6$6 GHSXLV OH GOFHPEUH

7HVVL &RQWDFW &HQWHU 6$6 GHSXLVY OH GOFHPEUH

7HVVL 'LILWDO 6HUYLFHV 6$6 GHSXLV OH GOFHPEUH

7HVVL 'RFXPHQWYV 6HUYLFHV 6$6 GHSXLV OH GOFHPEUH

7HVVL 'RFXPHQWY 6HUYLFHV &HQWUH GH 5HODWLRQV &OLHQWYV $Y
7HVVL 'RFXPHQWY 6HUYLFHV &HQWUH GH 5HODWLRQV &OLHQWYV /\F
7HVVL 'RFXPHQWY 6HUYLFHV &HQWUH GH 5HODWLRQV &OLHQWYV OH
7HVVL (GLWLTXH 6$6 GHSXLV OH GOFHPEUH

7HVVL (QFDLVVHPHQWYV 6$6 GHSXLV OH GOFHPEUH

7HVVL *(' 6$6 GHSXLV OH GOFHPEUH

7HVVL ,QIRUPDWLTXH 6%6 GHSXLV OH GOFHPEUH

7HVVL /DE 6$6 GHSXLV OH GOFHPEUH

7HVVL 0' 6$6 GHSXLV OH GOFHPEUH

7HVVL 2XHVW 6$6 GHSXLVY OH GOFHPEUH

7HVVL 3DLHPHQWYV 6HUYLFHV 6$6 GHSXLV OH GOFHPEUH

7HVVL 6HUYLFHV 6$6 GHSXLV OH GOFHPEUH

7HVVL 7THFKQRORJLHYV 6$6 GHSXLV OH GOFHPEUH

7HVVL 7*' 6$6 GHSXLV OH GOFHPEUH

7HVVL 706 6$6 GHSXLVY OH GOFHPEUH

76, SFWLRQ ,QIRUPDWLTXH 6$6 GHSXLV OH GOFHPEUH

OO0 O0C0O0CO0OO0OO00OCO0OO0O0O0O0O0OO0O0O0C0O000O00O00O0C0

5HSUOVHQWDQW GH a

O ODSUHXYH 6$6 &HUWLJQD DQFLHQQHPHQW 'KLP\RWLV 3UOVLGF
P2PH UHSUOVHQW®OH SDU &ODLUH ),67$52/ GHSXLV GOFHPEUH

&KDSLWUH



OHPEUH GX &RQVHLO Gx$GPLQLVWUDWLRQ GH a

O 7TRGR HQ &0ORXG 6/8 GHSXLV OH QRYHPEUH
O ,QVI\QHUJ\ &RQVXOWLQJ (VSD+D GHSXLV OH MDQYLHU

(Q GHKRUV GX *URXSH
&RIJOUDQWH GH &
O &$%7) 6&,

'LUHFWULFH *©Q©UDOH GH a
O 3L[HO +ROGLQJ GHSXLV OH MXLOOHW

$XWUHV PDQGDWY HW IRQFWLRQV H[HUF©V DX FRXUV GHV GHUQ

$X VHLQ GX *URXSH
OHPEUH GX &RQVHLO Gx$GPLQLVWUDWLRQ HW 'LUHFWHXU *©Q©UDO G|
'LUHFWULFH *©QOUDOH GH OD %8 7THVVL 'RFXPHQWY 6HUYLFHV MXVTX:
*OUDQWH GH 7THVVL 'RFXPHQW 6ROXWLRQV $XVWULD *PE+ GX MDQYL

&RQVHLOO'UH GOOO©®IXOH GH

O *UDEDFLRQ GH 'DWRV \ 'RFXPHQWRYV 6/ GHSXLV OH PDL MXVT]
O 7THVVL %XVLQHVV 6HUYLFHV 6/8 GHSXLV OH PDL MXVTXxDX N
O *UDGGR ,, 6$ GHSXLV OH PDL MXVTXxDX MDQYLHU

O 7THVVL ,QVXUDQFH 6SDLQ 6/8 GHSXLV OH PDUV MXVTXxDX M D
O %32 6ROXWLRQV GHSXLV OH MDQYLHU MXVTXxDX MDQYLHU
O 'LDJRQDO &RPSDQ\ 6HUYLFHV 6ROXWLRQV 6/ GHSXLV OH GOFHF

3UOVLGHQWH GX &RQVHLO Gx$GPLQLVWUDWLRQ GH &HUWLJQD DQFLH
GOFHPEUH

'LUHFWHXU GH a
O *HVWLRQ ([WHUQD &KLE'BYSSLOH S XUWX@HX x D X PDL

7HVVL 6$ 3UOVLGHQW UHSUOVHQW®OH SDU &ODLUH ),67$52/ GH a

0 ,;:= GX GOFHPEUH DX GOFHPEUH
O 7THVVL &RQVXOWLQJ 6%$6 GX GOFHPEUH DX GOFHPEUH
O SBURPRWLRQ ODUNHWLQJ &RPPXQLFDWLRQ 30& 6%$6 GX GOFHPEUL

(Q GHKRUV GX *URXSH
10DQW

20LYLHU -2//%$1"

ODQGDWY DFWXHOV
$X VHLQ GX *URXSH
OHPEUH GX 'LUHFWRLUH HW 'LUHFWHXU *©Q©UDO GHSXLV OH [©YULF

*OUDQW GH a
O 7THVVL 'RFXPHQW 6ROXWLRQV 6ZLW]JHUODQG GHSXLV OH MDQYL
O*,3 0 7HVVL 6%$5/ GHSXLV OH MDQYLHU

&KDSLWUH



7HVVL 6%$ 3UOVLGHQW UHSUOVHQW®H SDU 20LYLHU -2//$1' GH &

(@]

$FF"V ,QIRUPDWLTXH 6$6 GHSXLV OH MXLQ

$63 2QH IU 6$6 GHSXLV OH MXLQ

$7,3 636 GHSXLV OH MXLQ

%,3 7(66, 6$6 GHSXLV OH MXLQ

& , 3URGXFWLRQ 6$6 GHSXLV OH MDQYLHU

&HUWLJQD DQFLHQQHPHQW 'KLP\RWLV GHSXLV OH GOFHPEUH
*'2& IDVHUFRP )UDQFH 6$6 GHSXLV OH MXLQ

,&6% 6$6 GHSXLV OH MXLQ

,6(0 6$6 GHSXLV OH MXLQ

/IRILGRF 6ROXWLRQV 6$6 GHSXLVY OH MDQYLHU

2URQH GHSXLV OH PDUV

3HUIR 6HUYLFHV 6$6 GHSXLV OH MXLQ

BURFK"TXH 1RUG 6$6 GHSXLV OH MXLQ

5,% ,QIRUPDWLTXH 'U PH 6$6 GHSXLV OH MXLQ

5,3 7THVVL 6$6 GHSXLV OH MXLQ

6$7& 6$6 GHSXLV OH MXLQ

6',3 THVVL 6$6 GHSXLV OH MXLQ

6(', 686 GHSXLV OH MXLQ

6,3 THVVL 6$6 GHSXLV OH MXLQ

60,3 THVVL 6$6 GHSXLV OH MXLQ

7HVVL 3ULQW 6$6 GHSXLV OH MXLQ

6\QHUFDP 6$6 GHSXLV OH MDQYLHU

7'& THVVL 6$6 GHSXLV OH MXLQ

7UDLWHPHQW GH 'RQQOHV ,QIRUPDWLTXHV O 7', 6$6 GHSXLV OH
700© 7TUDLWHPHQW HW ,QIRUPDWLTXH GH *HVWLRQ GH OD 50XQLR
7HVVL 0 6$6 GHSXLV OH MXLQ

7HVVL &K"TXH ,OH GH JUDQFH 6$6 GHSXLV OH MXLQ

7HVVL &K"TXH ,QWHUEDQFDLUH 6$6 GHSXLV OH MDQYLHU
7HVVL &K"TXH 5HQQHV 6$6 GHSXLV OH MXLQ

7HVVL &RQWDFW &HQWHU 6$6 GHSXLV OH MXLQ

7HVVL 'LJLWDO 6HUYLFHV 6$6 GHSXLV OH MXLQ

7HVVL 'RFXPHQWYV 6HUYLFHV 6$6 GHSXLV OH MXLQ

7HVVL 'RFXPHQWYV 6HUYLFHV &HQWUH GH 5SHODWLRQV &OLHQWYV $Y
7HVVL 'RFXPHQWY 6HUYLFHV &HQWUH GH 5SHODWLRQV &OLHQWYV /\F
7HVVL 'RFXPHQWYV 6HUYLFHV &HQWUH GH 5SHODWLRQV &OLHQWYV OH
7HVVL (GLWLTXH 6$6 GHSXLV OH MDQYLHU

7HVVL (QFDLVVHPHQWYV 6%$6 GHSXLV OH MDQYLHU

7JHVVL *(' 6$6 GHSXLV OH MDQYLHU

7HVVL ,QIRUPDWLTXH 6$6 GHSXLV OH MDQYLHU

7HVVL /DE 6$6 GHSXLV OH MDQYLHU

7HVVL 0' 6$6 GHSXLV OH MXLQ

7HVVL 2XHVW 6$6 GHSXLV OH MXLQ

7HVVL 3DLHPHQWY 6HUYLFHV 6$6 GHSXLV OH MDQYLHU

7HVVL 6HUYLFHV 6$6 GHSXLV OH MXLQ

7HVVL 7THFKQRORJLHV 6$6 GHSXLV OH MDQYLHU

7HVVL 7*' 6$6 GHSXLV OH MXLQ

7HVVL 706 636 GHSXLV OH MXLQ

oOooocooocoo0oO0CO0CO0OO0CCOO0CQOCOO0OOCOCO0OO0COC OO0 OO OC OO0 0OC OO 0C OO0 OO0 0O0C0O0OC0O
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O 76, SFWLRQ ,QIRUPDWLTXH 6$6 GHSXLV OH MXLQ
O 2ZOLDQFH 6$6 GHSXLV OH MXLQ

O ODSUHXYH 6%$6 GHSXLV OH GOFHPEUH &EHUWLIQD DQFLHC
UHSUOVHQW®H SDU 7HVVL 6$ HOOH P2PH UHSU©OVHQW®OH SDU 20LY

2ZOLDQFH 3UOVLGHQW UHSU®OVHQW®H SDU 7HVVL 6% HOOH P2PH UHSU
O OXWXD *HVWLRQ 6$6 GHSXLV OH MXLQ

&RQVHLOOHU '©0©JX® HW 7HVVL 6% 3UOVLGHQW GX &RQVHLO Gx$
UHSUOVHQW®OH SDU 20LYLHU -2//$1'" GHA&

O 7TRGR (Q &0ORXG 6/8 GHSXLV OH QRYHPEUH

BUOVLGHQW GX &RQVHLO Gx$GPLQLVWUDWLRQ GH &
O *'2& +2/',1* 6$ GHSXLV OH DYULO

$GPLQLVWUDWHXU GH &
O *2& IDVHUFRP 6% GHSXLV OH GOFHPEUH
O $7,$ GHSXLV
O BURFHVVXUH &RPSDQ\ /LPLWHG GHSXLV

$GPLQLVWUDWHXU 8QLTXH GH a
O 'LDJRQDOJHVW &KLOH 63% GHSXLV OH DYyuLO

OHPEUH GX &RQVHLO Gx$GPLQLVWUDWLRQ HW 7HVVL 6% 3UOVLGHQW C
20LYLHU -2//$1" GH a

O *GRF (VSD+D 6/ GHSXUIOOHW
O ,QVI\QHUJ\ &RQVXOWLQJ (VSD+D 6% GHSXLV OH DR»W

'LUHFWHXU GH &
O *HVWLRQ ([WHUQD &KLOHED&3IBLOGHSXLV OH

$GPLQLVWUDWHXU GH &
O %,2, GHSXLVNMMHQYLHU

&RJOUDQW GH &
O 7XQLV 'DWD 6HUYGHSIXL&$OH QRYHPEUH
O 7THVVL 7THFKQRORJ\GHYXNMV6®EH MXLOOHW

(Q GHKRUV GX *URXSH

'LUHFWHXU *©Q©O©UDO GH a

O 3L[HO +REWLPLH®LOR GHSXLV OH MDQYLHU
O 3UOVLGHQW GH 3L[HO ODQDJHPHQW GHSXLV OH MXLQ
O *OoUDQW @&H 10D G6SXLV VHSWHPEUH

$XWUHV PDQGDWYV HW IRQFWLRQV H[HUFOV DX FRXUV GHV GHUQ
$X VHLQ GX *URXSH
OHPEUH GX &RQVHLO Gx$GPLQLVWUDWLRQ HW 'LUHFWHXU *©Q©O©UDO '«

&KDSLWUH



7HVVL 6%$ 3UOVLGHQW UHSUOVHQW®H SDU 20LYLHU -2//$1' GH &

O 7THVVL &K"TXH %RUGHDX[ 6$6 GX MXLQ DX GOFHPEUH

O 7THVVL &K"TXH 1DQWHUUH 6%$6 GX MXLQ DX VHSWHPEUH

O $WHOLHU 3U©® 6DLQW *HUYDLV 6$6 GX MDQYLHU DX GOFHPE
O;:= GX MXLQ DX GOFHPEUH

O 7THVVL &RQVXOWLQJ 6%6 GX MXLQ DX GOFHPEUH

O BURPRWLRQ ODUNHWLQJ &RPPXQLFDWLRQ 30& 6%$6 GX MXLQ I

2Z0LDQFH 3UOVLGHQW UHSUOVHQW®H SDU 7HVVL 6% HOOH P2PH UHSU
O OXWXD 6%$6 GX MXLQ DX GOFHPEUH

7HVVL 6%$ 3BUOVLGHQW GX &RQVHLO Gx$GPLQLVWUDWLRQ HW DGPLQLVYV

O 2URQH )UDQFH 6%$6 GX VHSWHPEUH DX PDUV
O *OUDQW 7HVVL 'REFXPHQW B6ROXWLRQV *HUMPO@ GX PDUV D
O OHPEUH GX &RQVHLO GH 6XUYHLOODQFH GH &3R5 'HYLVHV 6% GH

&RQVHLOO® '©0©JX©®© GH a

O $OGDYLOOH 3UR\HFWRV GX MXLOOHW D X GOFHPEUH
O *UDGGR *UXSR &RUSRUDWLYH HW 6,*/2 &RQVXOWRULD \ VHUYLFLR)\
O 'LUHFWHXU *©QOUDO 6DODUL® HQ FKDUJH GHV )LQDQFHV GH 7HVV

&RQVHLOOHU '©0©JX® HW 7HVVL 6% 3UOVLGHQW GX &RQVHLO Gx$GPLC
GHa

O 7THVVL %XVLQHVV 6HUYLFHV 6/8 GHSXLV OH PDL MXVTXxDX |
7THVVL ,QVXUDQFH 6SDLQ GHSXLV OH PDUYV MXVTXxDX MDQYL
*HVDQFR *HVWLRQ 6/8 GHSXLV OH DYULO MXVTXxDX MDQYLI
'LDIJRQDO &RPSDQ\ 6HUYLFHV G6ROXWLRQV 6/ GHSXLV OH GOFHF
+LSRWHFDULRYV $WDFDV 6/ GHSXLV OH PDUYV MXVTXxDX MDQ
%32 6ROXWLRQV GHSXLV OH MDQYLHU MXVTXxDX MDQYLHU
*UDGGR ,, 6$8 GHSXLV OH PDL MXVTXxDX MDQYLHU
*UDEDFLRQ GH 'DWRV \ '"RFXPHQWRYV 6/ GHSXLV OH MDQYLHU

OO0 0O0O0O00O00

*OUDQW GH a

O 7THVVL 'RFXPHQW 6ROXWLRQV $XVWULD GX MDQYLHU D X G

O 7XQLV 'DWD 6HUYLFHV GX VHSWHPEUH DX QRYHPEUH
BUOVLGHQW GH a

0O 6%$6 $63 2QH IU GX MXLOOHW MXVTXxDX MXLQ

O 6%$6 6RIW 3URPR GX MDQYLHU D X MXLQ

O 6%$6 7THVVL 6HUYLFHV GX PDL D X MXLQ

O06%$6 ;:= MXVTXxDX MXLQ

$GPLQLVWUDWHXU GH

O *'2& +ROGLQJ 6% GX GOFHPEUH D X DYULO

O &HUWLJQD DQFLHQQHPHQW 'KLP\RWLV GX MXLOOHW DX G

O 'LDJRQDO &RPSDQ\ 6HUYLFHV 6ROXWLRQV 6/ $GPLQLVWUDWHX
-2//$1" GH 9DOGHROPLOORYV *HVWRUHYV 6/8 GHSXLV OH MXLQ I

'LUHFWHXU GH *HVWLRQD $JHQFLD +DELWDFLRQDO 6% GHSXLV OH Vi

&KDSLWUH



ILTXLGDWHXU GH 7HVVL 'RFXPHQWYV 6ROYWMNXIRRQYV *MMXP?PDXQXADEHSXQNVHOH

(Q GHKRUV GX *URXSH
B3UOVLGHQW GH OD 6%$6 +RUXV $)& GX DR»W D X GOFHPEUH

9LQFHQW 0% 1(=

ODQGDWY DFWXHOV

$X VHLQ GX *URXSH
OHPEUH HW 3UOVLGHQW GX &RQVHLO GH 6XUYHLOODQFH GH 7HVVL 6%

(Q GHKRUV GX *URXSH

*OUDQW GH a

O0$/&,1226 685/ $OSKD 6$5/ $OSKD 6%$5/ $OSKD 6%$5/ $OSKD 6%
$OSKD 6$5/ $0OSKD 6$5/ $OSKD 61& $OSKD 6$5/ *D D 6%¢
*DPPD 6%$5/ *DPPD ©6%$5/ *DPPD 6%$5/ *DPPD 6%$5/

&RIJIOUDQW GH &

O &DODLV 7UDQVLW 6%5/ &RXUV /DID\HWWH 6%$5/

O &X]LHX *HVWLRQ 6$5/ $OSKD 6%$5/ $OSKD 6%$5/

O 'HQWUHVVDQJOH &RUSRUDWH 6$5/

06&, $VQL"UHV $UWV ,PPR %HUJHULH Gx(QWUHFDVWUHDX[ HW 6DJX

O *DPPD 6$5/ ,PPRELOL"UH &RXUFHOOHV 6%$5/ ,PPRELOL"UH $ ¢
&KDWHDXEULDQG 6%$5/ ,PPRELOL"UH /ILVSDU 6%$5/ ,PPRELOL"UI
&DUU® 5LFKDXG 6%$5/ ,PPRELOL"UH 6*( )URLG 6%$5/ ,PPRELOL"UH

O03/$ $ ,PPRELOLHU 6%$5/ 6LJPD 6$5/ 6LJPD 6$5/ 6LJPD 6$5/

6LJPD $QJHUV 6$5/ 6LJPD $UWHQD\ 6$5/ 6LJPD $UWHQD\ 6$5/ 6
IDQWHXLO 6$5/ 6LJPD 1®PHV 6$5/ 6LJPD 5HDX 6$5/ 6LJPD 6DLC
7LOEXUJ 6$5/ 6HWKL 1RUG ,PPRELOLHU 6$5/ 9HUVDLOOHV 5LFKDX

OHPEUH GX &RQVHLO GH 6XUYHLOODQFH GH &DSH[WHQV 6&% VRFLOWC
'LUHFWHXU *©QOUDO HW PHPEUH GX &RPLWO® GHV 50PXQOUDWLRQV Gt
'LUHFWHXU *©Q©UDO GH ', *UDQGVY 3URMHWYV 6%$6

UOVLGHQW GX &RPLW® GH 6XUYHLOODQFH HW PHPEUH GX &RPLW®O® G
'LUHFWRLUH HW &RQVHLO GH 6XUYHLOODQFH

BUOVLGHQW GX &RPLW® GH 6XUYHLOODQFH GH )OH[GHY 6%
OHPEUH % GX &RPLW® GH 6XUYHLOODQFH GH .DSOD +ROGLQJ 6%6

5HSUOVHQWDQW SHUPDQHQW GH 'HQWUHVVDQJOH 6$6 HW $GPLQLVW
6DIHW\ 6$ GH GURLW /X[HPERXUJHRLV

'LUHFWHXU *©Q©OUDO GH 1RUEHUW "HQWUHVVDQJOH ,QYHVWLVVHPHQW
BUOVLGHQW GX &RQVHLO GH 6XUYHLOODQFH Gx2JLF 6% 'LUHFWRLUH

5HSUOVHQWDQW SHUPDQHQW GH 'HQWUHVVDQJOH 6%$6 3UOVLGHQW G
6$6 HW GH )LQDSROOLQH 6$6

OHPEUH GX &RPLW® 6WUDW®OJLTXH GH +L ,QRY 6$6
OHPEUH GX &RPLW® GH 6XLYL GH )LGHF 6$6
SHSUOVHQWDQW GxXQH SHUVRQQH PRUDOH 3UOVLGHQW GX &RPLW® G

&KDSLWUH



$XWUHV PDQGDWY HW IRQFWLRQV H[HUF®©V DX FRXUV GHV GHUQ

$X VHLQ GX *URXSH
$GPLQLVWUDWHXU GH 7THVVL GX MDQYLHU DX I©OYULHU

(Q GHKRUV GX *URXSH
'LUHFWHXU *©Q©UDO GH '"HQWUHVVDQJOH ,PPRELOLHU /RIJLVWLTXH H
'LUHFWHXU *©QOUDO '©00JX© Gx(QWKHFD )LQDQFH 6%$6 MXVTXxDX G

&RJOUDQW GH &
O' $OWD U 6%$5/ MXVTXxDX GOFHPEUH
O ,PPRELOL"UH )RFK &RPPHUFHV MXVTXxDX GOFHPEUH
O ,PPRELOL"UH 9*2 MXVTXxDX GOFHPEUH
O 6HWKL ,PPRELOLHUYV 6%$5/ MXVTXxDX VHSWHPEUH
O6LIPD 6%$5/ MXVTXxDX DR»W
O6LIJPD 5HDX 6%$5/ MXVTXxDX DR»W
O09*2 %XUHDX[ 6$5/ MXVTXxDX GOFHPEUH

*oUDQW GH

o ERXURY®O5/ MXVTXxDX MXLQ
O*D'D 6$XNVNMXxDX GOFHPEUH

-HDQ /RXLV 6$92<(

ODQGDWY DFWXHOV

$X VHLQ GX *URXSH

OHPEUH GX &4RQVHLO GH 6XUYHLOODQFH HW 9LFH 3UGOVLGHQW GX &RQ
I©OYULHU

OHPEUH GX &RPLWO Gx$XGLW GH 7HVVL 6%

(Q GHKRUV GX *URXSH
&RJIJOUDQW Gx$OSKD 6%$5/
&RJIOUDQW GH &X]LHX *HVWLRQ 6%$5/ HW GH ' 'HQHE 6%$5/
'LUHFWHXU *©Q©O©UDO '©0©JX® GH '"HQWUHVVDQJOH 6%6
&RJOUDQW GH 'HQWUHVVDQJOH &RUSRUDWH 6%$5/
OHPEUH GX &RPLW®©®© GH 6XUYHLOODQFH GH4&

O 'HQWUHVVDQJOH RQFL"UH ,PPRELOL"UH 6%$6
O )LQDPEURLVH 2*, & 6%$6

O)LQDSROOLQH 6%6

O 3L[HO +ROGLQJ 6%6

O &DSH[WHQV 6&%$ HQ OLTXLGDWLRQ

OHPEUH GX &RQVHLO GH 6XUYHLOODQFH HW OHPEUH GX &RPLW®O® Gx$X
'LUHFWHXU *©QOoUDO GH 1RUEHUW "HQWUHVVDQJOH ,QYHVWLVVHPHQW
9LFH 3UOVLGHQW GX &RQVHLO GH 6XUYHLOODQFH Gx2JLF 6% 'LUHFW
'LUHFWHXU *©Q©UDO GH 7ZLQILHOG 3DUWLFLSDWLRQV 6%6
S5SHSUOVHQWDQW SHUPDQHQW GxXQH SHUVRQQH PRUDOH OHPEUH GX &
'LUHFWRU GH ', &LPH +/7 IWG

&KDSLWUH



1RQ ([HFXWLYH 'LUHFWRU GH &LHO /LPLWHG

5HSUOVHQWDQW SHUPDQHQW GxXQH SHUVRQQH PRUDOH OHPEUH GX &
1RQ ([HFEXWLYH 'LUHFWRU GH 6XQ /WG

OHPEUH GX &RQVHLO GH *OUDQFH GH GL

$XWUHV PDQGDWY HW IRQFWLRQV H[HUF©V DX FRXUV GHV GHUQ

$X VHLQ GX *URXSH
$GPLQLVWUDWHXU GH 7HVVL GX MDQYLHU D X I©OYULHU

(Q GHKRUV GX *URXSH

&RIJIOUDQW GH a
O' $OWD U 6$5/ MXVTXxDX GOFHPEUH
O ,PPRELOL"UH &RXUFHOOHV 6%$5/ MXVTXxDX QRYHPEUH
O ,PPRELOL"UH $& 685/ MXVTXxDX QRYHPEUH
O ,PPRELOL"UH /ILVSDU 6%$5/ MXVTXxDX QRYHPEUH
O ,PPRELOL"UH &DUU® 5LFKDXG 6$5/ MXVTXxDX QRYHPEUH
O ,PPRELOL"UH )RFK &RPPHUFHV 6$5/ MXVTXxDX QRYHPEUH
O ,PPRELOL"UH 9*2 6$5/ MXVTXxDX QRYHPEUH

ODULQH '580%$.,1 '(175(66%1*/(

ODQGDWY DFWXHOV

$X VHLQ GX *URXSH
OHPEUH GX &RQVHLO GH 6XUYHLOODQFH GH 7HVVL 6% GHSXLV OH |©

(Q GHKRUV GX *URXSH

'LUHFWHXU JOQOUDO HW PHPEUH GX &RPLW® 6WUDW®OJILTXH HW
'"HQWUHVVDQJOH 6$6

OHPEUH GX &RPLW® GH 6XUYHLOODQFH GH '"HQWUHVVDQJOH )RQFL"UH
OHPEUH GX &RPLW® GH 6XUYHLOODQFH HW PHPEUH GX &RPLW® GHV 5¢
&RIJIOUDQWH Gx,PPRELOL"UH &DUU®© 5LFKDXG 6%$5/

OHPEUH GX &RQVHLO GH 6XUYHLOODQFH GH 2JLF 6% 'LUHFWRLUH HW
OHPEUH GX &RPLW® GH 6XUYHLOODQFH GH 3L[HO +ROGLQJ ©6%6
&RIOUDQW GH 8QLSDU 0' 6&, HW GH 8QLSDU 6&,%

$XWUHV PDQGDWY HW IRQFWLRQV H[HUFO®V DX FRXUV GHV GHUQ

$X VHLQ GX *URXSH
$GPLQLVWUDWHXU GH 7HVVL GX MDQYLHU DX IOYULHU

(Q GHKRUV GX *URXSH
10DQW

&KDSLWUH



+/' &216(,/6 UHSUOVHQW®OH SDU $QQH &$1(/

ODQGDWY DFWXHOV

$X VHLQ GX *URXSH
+/' & RQVHLOV UHSUOVHQW®OH SDU $QQH &$1(/
OHPEUH GX &RQVHLO GH 6XUYHLOODQFH GH 7HVVL 6% HW OHPEUH GX
OHPEUH HW 3UOVLGHQW GX &RPLW® GHV 56PXQOUDWLRQV GH 7HVVL 6
(Q GHKRUV GX *URXSH
$QQH &$1(/ HQ TXDOLW® GH SHUVRQQH SK\VLTXH

$GPLQLVWUDWHXU GH

O +/' $VVRFLOV (XURSH GHSXLV MXLQ

O -%01 GHSXLV VHSWHPEUH

O :HEHU LQWHUQDWLRQDO GHSXLV PDL
O)LQDQFL"UH :'"" GHSXLV PDL

O 6SLQHFDS *3 GHSXLV DYULO

O $&&0 GHSXLV VHSWHPEUH

O ,PPRELOL"UH $&&0 GHSXLV DR»W

O (YLROD 6% GHSXLV MXLOOHW

O 3BDUWLFLSDWLRQV &223 GHSXLV GOFHPEUH
O ./$5 +ROGLQJ 6&R6$ GHSXLV GOFHPEUH
O ./$5 3DUWQHUV , *3 GHSXLV GOFHPEUH
O *OUDQW GH .3, +2/'&2 GHSXLV MDQYLHU

$XWUHV PDQGDWY HW IRQFWLRQV H[HUF©V DX FRXUV GHV GHUQ

$X VHLQ GX *URXSH
10DQW

(Q GHKRUV GX *URXSH
$GPLQLVWUDWHXU GH 6WDWXUD GH PDUV VHSWHPEUH
OHPEUH GX &RQVHLO GH 6XUYHLOODQFH GH *RWR ,QYHVWPHQW 6%$6 G
$GPLQLVWUDWHXU GH /X[HPERXUJ 3ULYDWH (TXLW\ $VVRFLDWLRQ GH

IDWKDOLH *$.
ODQGDWY DFWXHOV

$X VHLQ GX *URXSH
OHPEUH GX &RQVHLO GH 6XUYHLOODQFH GH 7HVVL 6%

(Q GHKRUV GX *URXSH
OHPEUH GX &RPLW®© GH 6XUYHLOODQFH GH )LQDSROOLQH 6%$6
OHPEUH GX &RPLW® GH 6XUYHLOODQFH GH 3L[HO +ROGLQJ
&RJOUDQWH GH $OSKD 6%$5/ GHSXLV OH MXLQ

&KDSLWUH



$XWUHV PDQGDWY HW IRQFWLRQV H[HUF©V DX FRXUV GHV GHUQ

$X VHLQ GX *URXSH

$GPLQLVWUDWHXU GH 7HVVL GX MDQYLHU DX IOYULHU
(Q GHKRUV GX *URXSH

&RIJIOUDQWH GH 6LJPD 6%$5/ MXVTXxDX MXLQ

$OL[ *8.//21

ODQGDWY DFWXHOV
$X VHLQ GX *URXSH
OHPEUH GX &RQVHLO GH 6XUYHLOODQFH GH 7HVVL 6%

(Q GHKRUV GX *URXSH
OHPEUH GX &RPLWO®© GH 6XUYHLOODQFH GH 3L[HO +ROGLQJ

$XWUHV PDQGDWYV HW IRQFWLRQV H[HUFOV DX FRXUV GHV GHUQ

$X VHLQ GX *URXSH
10DQW

(Q GHKRUV GX *URXSH
10DQW

OLFKHO $1*%
ODQGDWY DFWXHOV

$X VHLQ GX *URXSH
OHPEUH GX &RQVHLO GH 6XUYHLOODQFH HW OHPEUH GX &RPLWO Gx¢

(Q GHKRUV GX *URXSH
&HQVHXU GH &,& N\RQQDLVH GH %DQTXH GHSXLYV

$GPLQLVWUDWHXU GH a

O %DQTXH )LGXFLDO 6$ GHSXLV
O 6RJHO\P 'L[HQFH +ROGLQJ GHSXLV

$XWUHV PDQGDWY HW IRQFWLRQV H[HUFO©V DX FRXUV GHV GHUQ

$X VHLQ GX *URXSH
$GPLQLVWUDWHXU GH 7HVVL 6% MXVTXxDX I©OYULHU

(Q GHKRUV GX *URXSH
&HQVHXU GH ELROGOULHX[ MXVTXxHQ
$GPLQLVWUDWHXU GX *URXSH 3URJU"V 6% MXVTXxHQ HW GH &,& /\R
$GPLQLVWUDWHXU GH /H 3HWLW ORQGH O $VVRFLDWLRQ GH
OHPEUH GX &RQVHLO GH 6 XUYHLOODQFH GH &3R5 '"HYLVHV GX MDQYI

&KDSLWUH



'DQLHO $48%%%$ UHSUOVHQWDQW OHV VDODUL®V

ODQGDWY DFWXHOV

$X VHLQ GX *URXSH
OHPEUH GX &RQVHLO GH 6 XUYHLOODQFH UHSUOVHQWDQW OHV VDODUI

(Q GHKRUV GX *URXSH
10DQW

$XWUHV PDQGDWY HW IRQFWLRQV H[HUF©V DX FRXUV GHV GHUQ

$X VHLQ GX *URXSH
10DQW

(Q GHKRUV GX *URXSH
10DQW

SDWULFEN %$7%$,//$5"

ODQGDWY DFWXHOV

$X VHLQ GX *URXSH
OHPEUH GX &RQVHLO GH 6XUYHLOODQFH GHSXLV OH PDUYV
OHPEUH GX &RPLWO® Gx$XGLW HW 3UOVLGHQW GX &RPLWO® Gx$XGLW Gt

(Q GHKRUV GX *URXSH

S5SHSUOVHQWDQW GH 3%5, SEDUWLFLSDWLRQV HQ TXDOLW®© GH PHPEU
SDUWLFLSDWLRQ GHSXLV OH PDL

OHPEUH GX &RPLWO® GH 6XUYHLOODQFH GH )LQDQFL"UH ODXIIUH\
Gx$GPLQLVWUDWLRQ GH %%/ ,QYHVW GHSXLV I©OYULHU

BUOVLGHQW GH 3% &RQVXOWLQJ GHSXLV VD FUODWLRQ OH I©OYULHU

$XWUHV PDQGDWY HW IRQFWLRQV H[HUF©V DX FRXUV GHV GHUQ

$X VHLQ GX *URXSH
10DQW

(Q GHKRUV GX *URXSH
UOVLGHQW GH 3%5, 3SDUWLFLSDWLRQV GHSXLV VD FUODWLRQ HQ PDL

3UOVLGHQW GH®®6 HPE UH M WTUX. BBV W U H HW GH *DPHR 6%$6 GX
MXVTXPYWKULPHVWUH

BUOVLGHQW GH 9HQLQYHVW &LQT 9HQLQYHVW 'RX]JH 9HQLQYHVW +
OHQLQYHVW 4XDWRU]JH 9HQLQYHVW 4XDWWUR 9HQLQYHG®FHUREQH
MXVTXHYWKULPHVWUH

OHPEUH&BRVHLO Gx$GRAKLVWUDWLRQ

O (GHQUHG 3DLHPHQW GX GO©FHPRVUH. P HVMWXWT X DX
O0& 6, (QWHUSULVHV ,QF GX "PwuLPHWWXYH X DX

O &XEH 5( 6% GX PDL AW M T R HDAW U H

O '"HOLFDUG *URXS $% GX P D'EW U L BB X HD X

&KDSLWUH



(DV\ :HOIDUH 6UO GX P D 'YW U IMPHWTVX UBX

(GHQUHG $UJHQWLQD 6% GX ""WULPHWWVHX DX VXSSO©DQW
(GHQUHG %HOJLXP GX MXEP\GULPHMWUON DX

(GHQUHG &KLOH 6% GX P DYW U L RIKV WX HD X

(GHQUHG 'LJLWDO &HQWHU 6UO0 G%WUILPHMMWUH MXVTX DX
(GHQUHG (VSD+D 6% GX GOFHPEUH MXVTX DX GOFHPEUH
(GHQUHG JUDQFH GX QRYHPEWWHU L P HWXWIHK D X

(GHQUHG *OREDO 5HZDUGY 6LQJDSRUH 3WH /WE"AXLPMNM®WHPEUH
(GHQUHG ,WDOLD 6UO0 GX "HAWULPHWWXYH X DX

(GHQUHG /X[HPERXUJ 6% GX GOF HPBVH. P HVMMXMHT X D X
(GHQUHG 6ZHGHQ $% GX P D'"W U L RIKVWX HD X

7LFNHW 6HUYL8SRV 6% GX DRWW LPHWMWVBAX DX

9RXFKHUV 6HUYLFHYV 6% GX PBPYWULPHWWUIK DX

OO0 O0OO0OO0CO0O0O0O0O00O0C0O00O00C

"% &/$5$7,216 '( /x%0(77(85

$ OD FRQQDLVVDQFH GH OxOPHWWHXU HW DX MRXU GX SUOVHQW GRF.

a ,0 QxH[LVWH DXFXQ OLHQ IDPLOLDO HQWUH OHV SHUVRQQHYV
|  QIRUPDWLRQV JOQOUDOHV {

a $XFXQH FRQGDPQDWLRQ SRXU IUDXGH QxD ©W©®© SURQRQF©H DX
OHV SHUVRQQHY PHOQWLRQQ©®©HYV FL DYDQW DX SDUDJUDSKH |

a $X FRXUV GHV GHUQL"UHV DQQO©HV DXFXQH IDLOOLWH PLVH VR
GxHQWUHSULVHY VRXV DGPLQLVWUDWLRQ MXGLFLDLUH QH FRQFI
SDUDJUDSKH | , QIRUPDWLRQV JOQOUDOHYV {

a $X FRXUV GHV GHUQL"UHV DQQO©HV DXFXQH DXWRULW® VWDW X!
PLVH HQ FDXVH RX XQH VDQFWLRQ SXEOLTXH RIILFLHOOH FRQWU
SDUDJUDSKH | , QIRUPDWLRQV JOQOUDOHYV {

a4 $XFXQH SHUVRQQH PHQWLRQQOH FL DYDQW DX SDUDJUDSKH
GOFKXH DX FRXUV GHV GHUQL UHV DQQOHV SDU XQ WULEXQ
PHPEUH GxXQ RUJDQH GXxDGPLQLVWUDWLRQ GH 'LUHFWLRQ R>
GXxLQWHUYHQLU GDQV OD JHVWLRQ RX OD FRQGXLWH GHV DIIDLU|

35,1&,3( '"( 5(35%6(17%$7,21 %48,/,%5% ( '(6 )(00(6 (7 '(6
+200(6 $8 6(,1 '8 &216(,/ '( 6859(,//$1&(

/H &RQVHLO GH 6XUYHLOODQFH ©YDOXH U®JXOL"UHPHQW OD FRPSRVL
OHV GLIIGUHQWHYVY FRPSOWHQFHV HW H[SOULHQFHV DSSRUWOGHV SD
6XUYHLOODQFH 6RQW ©JDOHPHQW LGHQWLILOHYV OHV RULHQWDWLRC
SRVVLEOH HQ UHFKHUFKDQW XQH FRPSOOPHQWDULW® GHV SURILOV !
HQ WHUPHYVY GH QDWLRQDOLW® GH JHQUH TXH GxH[SOULHQFHYV

(Q DSSOLFDWLRQ GH OxDUWLFOH / GX &RGH GH &RPPHUFH OH \V
GLYHUVLW® DSSOLTX©H DX VHLQ GX &RQVHLO GH 6XUYHLOODQFH H(
REMHFWLIV IL[©V SDU OH &RQVHLO GH 6XUYHLOODQFH OHV PRGDOL)
REWHQXV DX FRXUV GH OxH[HUFLFH

&KDSLWUH



ORGDOLWO®OV GH PLVH HQ XYUH HW
&GULW"UHV XWLOLVOV 2EMHFWLIV REWHQXV DX FRXUV GH OxH[HUF

5HSUOVHQWDWLRQ ©TxLoLEUSH &Rl IHep ARHRLERY O &RQ

&RPSRVLWLRQ GKRPPHV DX VHLQ GX &RQVHLO!

&RQVHLO 1RPLQDWLRQ GxXQ OHPEUH G>,gH v g@RYHPEgHUHSUS\?H%TNQ[
6XUYHLOODQFH UHSUOVHQWDQOW BHYVS PHRF

' QGOSHQGDQFH GHEH OHPEUHV GX &RQVHLO GH GXWYHHLPBDHMW BX &RQVHLO VRQW

OHPEUHV GX &RQWHELASHQGDQWYV LQGOSHQGDQWYV

&RQIOLWYV GXxLQWOUaWV DX QLYHDX GHV RUJDQH
'LUHFWLRQ HW GH 6XUYHLOODQFH HW GH OD 'LU}

&21)/,76 'x,17%5S7

$X PRPHQW GH VD QRPLQDWLRQ FKDTXH OHPEUH GX &RQVHLO GH
UHVSRQVDELOLW®V TXL OXL LQFRPEHQWE LO HVW HQFRXUDJ® REV
REOLJDWLRQV UOVXOWDQW GH VRQ PDQGDW VH FRQIRUPHU DX[ U"JC
OH &RQVHLO GH 6XUYHLOODQFH HQ FDV GH FRQIOLW GxLQWOUaWV V>
SUHXYH GxDVVLGXLW® DX[ UOXQLRQV GX &RQVHLO GH 6XUYHLOODQF
SRVV'GH WRXWHV OHV LQIRUPDWLRQV QOFHVVDLUHV VXU OXxRUGUH G
DYDQW GH SUHQGUH WRXWH GOFLVLRQ HW UHVSHFWHU OH VHFUHW
OLGGOHILIH[W

/H PHPEUH GX &RQVHLO GH 6XUYHLOODQFH VxHIIRUFH Gx©YLWHU WR
PRUDX[ HW PDWOULHOV HW FHX[ GH OD 6RFLOW® 'DQV OHV FDV R!
GxLQWouaw LO VxDEVWLHQW GH SDUWLFLSHU DX[ GOEDWY DLQVL T
5HFRPPDQGDWLRQ 5 GX &RGH OLGGOHI1H[W

$ OD FRQQDLVVDQFH GH Ox©OPHWWHXU LO QxH[LVWH SDV GH FRQIOL\
RX OHV GHYRLUV GH OxXQ GHV PHPEUHV GX 'LUHFWRLUH RX OxXQ G
Ox®©JDUG GH OxOPHWWHXU

$55$1*(0(17 28 $&&25' &21&/8

$ OD FRQQDLVVDQFH GH Ox©OPHWWHXU LO QxH[LVWH DXFXQ DFFRUG
DFWLRQQDLUHY RX DYHF GHV FOLHQWYV IRXUQLVVHXUV RX DXWUHV H
SDUDJUDSKH | ,QIRUPDWLRQV JOQOUDOHYV { DXUDLW ©OWO®© VOOHF\
GH 'LUHFWLRQ RX GH 6 XUYHLOODQFH RX GH OD "'LUHFWLRQ *©QOUDOH

5(675,8&7,216 € /$ &(66,216 'x$&7,216 '( 7(66, 3285 /(6
0(0%5(6 'x81 25*$1( '( ',5(&7,21 28 '( 6859(,//$1&( 28 '(
/$ ', 5(&7,21 *%e1%5$/(

,O QxH[LVWH SDV GH UHVWULFWLRQ DFFHSWOH SDU OHV SHUVRQQH

JOQOUDOHYV { FRQFHUQDQW OD FHVVLRQ GDQV XQ FHUWDLQ ODSV
GOWLHQQHQW

&KDSLWUH



&KDSLWUH
5% 081%5%$7,21 (7 $9$17$*(6

/IH SUOVHQW FKDSLWUH LQW"JUH OD SDUWLH GX UDSSRUW GX &RQV
GxHQWUHSULVH SUOVHQWDQW GxXQH SDUW OHV ©0OOPHQWYVY GHV UOGPXQ
VRFLDX[ DX FRXUV RX DX WLWUH GH OxH[HUFLFH UDLVRQ GX PDQG
/ GX &4RGH GH &RPPHUFH HW GxDXWUH SDUW OD SROLWLTXH GH UO®|
WHOOH TXH SUOYXH OxDUWLFOH / GX &RGH GH &RPPHUFH VRXPLYV
DOQWH GH Ox$VVHPEOOH JOQOUDOH DQQXHOOH

5OPXQOUDWLRQ YHUVOH HW DYDQWDJHV HQ QDYV

&RQIRBAQW DX[ GLVSRVLWLRQV GH OxDUWLFOH / GX &RGH GH
GHV DFWLRQQDLUHV GRLW VWDWXHU VXU XQ SURMHW GH UGOVROXWI
O DUWLFOH / GXGLW &RGH &HV LQIRUPDWLRQV FRQFHUQHQW

PDQGDWDLUHYV VRFLDX[ GRQW OH PDQGDW D SULV ILQ HW FHX[ QRXY

3bU DLOOHXUV FRQIRUPOPHQW DX[ GLVSRVLWLRQV GH OxDUWLFOH
©JDOHPHQW a2WUH VRXPLYV OxDSSUREDWLRQ GHVY DFWLRQQDLUHV Ot
FRPSRVDQW OD UOPXQOUDWLRQ WRWDOH HW OHVY DYDQWDJHV GH WR
RX DWWULEX©HY DX WLWUH GX P2PH H[HUFLFH SDU GHV UOVROXWLRQ
OHV DXWUHV PHPEUHYV GX 'LUHFWRLUH

(Q FRQVOTXHQFH OHV VRXV VHFWLRQV FL DSU"V SUOVHQWHQW Ot
GLVSRVLWLRQV O©JLVODWLYHV VXVPHQWLRQQ®OHYV

,O HVW UDSSHO® TXH OHV ©O0©PHQWV GH UOPXQOUDWLRQ YDULDEOH
FRQGLWLRQQ® O DSSUREDWLRQ SDU XQH $VVHPEO®H *©QOUDOH RI
DSSUREDWLRQ GH OD UOPXQOUDWLRQ SDU XQH $VVHPEO©®H *©QOUD
SHUVRQQHQPRIQFHU

5% 081%5%$7,21 '( /x(16(0%/( '(6 051'$7$,5(6 62&,$8;
/D UOPMRWLRQ WRWDOH GOFULWH FL GHVVRXV UHVSHFWH OD S
Ox$VVHPEOOH *©QO©UDOH GX MXLQ

/ID SROLWLTXH GH UOPXQOUDWLRQ YLVH PDLQWHQLU OxHQJDJHPH
GXUDEOH /HVY ©O0©OPHQWY TXL FRPSRVHQW OD VWUXFWXUH GH UGPXQ
7THVVL HQ WHQDQW FRPSWH GH OxHQVHPEOH GHV SDUWLHYV SUHQDQW|

/IXxDUWLFXODWLRQ HW OD UOSDUWLWLRQ GHV FRPSRVDQWHV GHV LU
SHUIRUPDQFH DWWHQGXH SDU 7HVVL

/HV FULW'UHV GH SHUIRUPDQFH UHWHQXV HW OHXU SRQGOUDWLRC
REMHFWLYH

/Ix$VVHPEOOH *©QOUDOH GX MXLQ VxHVW SURQRQFO©H VXU O
BUOVLGHQWH GX "LWSNWFRIRIWEHRQ HW VXU FHOOH GX OHPEUH &X 'LUHI
UOVROXWLRQ FKDFXQH GH FHV UOVROXWLRQVY D OW®© DSSURXYOH

&KDSLWUH



0(0%5(6 '8 ',5(&72,5(

&ODLUH ),67$52/ 3UOVLGHQWH GX 'LUHFWRLUH
$ 7DEOH 50FDSLWXODWLI GHV UOPXQOUDWLRQV GH OPH &ODLUH ),

([HUFLFH ([HUFLFH

ORQWDQWY ORQWDQWY ORQWDQWY ORQWDQWYV
ORQWDQWY EUXWV HQ HXURV DWWULEXOV>YBUVOV> @OWWULEXOV>YBUVOV> @

50PXQOUDWLRQ IL[H
50PXQOUDWLRQ YDULDEOH
3URSRUWLRQ UHODWLYH 9DULDEOH )L[H

50PXQOUDWLRQ H[FHSWLRQQHOOMODQW 10DQW 10DQW 10DQW
-HWRQV GH SUOVHQFH 10DQW 10DQW 10DQW 10DQW
$YDQWDJHV HQ QDWXUH YOKLFXOH GH

IRQFWLRQ

*6 &

7TRWDO

>80PXQOUDWLRQV DWWULEX®HV DX WLWUH GH OxH[HUFLFH TXHOOH TXH VRLW OD GDWH GH
>@QWOJUDOLWO® GHV UOPXQOUDWLRQV YHUVOHYV SDU OD 6RFLOW® DX FRXUV GH OxH[HUFLF
OxDQQO©H VXLYDQW OxH[HUFLFH DXTXHO HOOH VH UDSSRUWH

,O QxH[LVWH DX SURILW GH ODGDPH &ODLUH ),67%$52/ DXFXQ HQJDJHEF
YLDJHUV DXWUHV TXH FHX[ FRQVHQWLY DX WLWUH GX UOGJLPH GF
REOLJDWRLUHYV

ODGDPH &ODLUH ),67$52/ QH EOQOILFLH GxDXFXQH RSWLRQ HW DFWL
H[HUF®©

% 7DEOH $XWUHV ©OOPHQWY GX VWDWXW GH 3UOVLGHQWH GX 'LUH

,QGHPQLW®OV RX DY D QWDHMYLBXOW
50JLPH GHRX VXVFHSWLEOHYV GHOMWL GKYW XQH
&RQWUDW GHHWUDLWHWLVRQ GH OD FHV\VDDXRY BXH QR Q
WUDYDL®XSSOOPHQWRDQHHPHQW GH |IRDRYWERQWH QF H

OPH &ODLUH ),67$52/ 121 121 28, 28,

5O0PXQOUDWLRQ IL[H

&RQIRUPOPHQW OD GOFLVLRQ GX &R Q&YW DHG 19 D6XIIFYHH L8ADDD.Q FH) GX $ 5
D SHUS§X XQH UOPXQOUDWLRQ IL[H GH HXURV DX WLWUH GH OxH]

SOPXQOUDWLRQY YDULDEOHY DQQXHOOHYV

/H &RQVHLO GH 6XUYHLOODQFH GOWHUPLQH OD UOPXQOUDWLRQ YDU|
GH FULW"UHV GH SHUIRUPDQFH GLYHUVLILOV HW H[LJHDQWY SUOF
FRPSO"WH GH OD SHUIRUPDQFH DOLJQ®H DYHF OD VWUDWO®JLH PR\I
$FWLRQQDLUHYVY &HV FULW'UHV LQW"JUHQW XQ REMHFWLI HQ PDWL" UL

(Q FDV GH FLUFRQVWDQFHY RX GXxRSOUDWLRQV H[FHSWLRQQHOOHYV
OHPEUHV GX "'LUHFWRLUH OH YHUVHPHQW GxXQH UGOPXQOUDWLRQ H[F}

/H YHUVHPHQW GH OD UOPXQOUDWLRQ YDULDEOH HW H[FHSWLRQQ
FRQGLWLRQQ® OxDSSUREDWLRQ GH Ox$VVHPEO®H *©QOUDOH $QQXH

&KDSLWUH



/H WDEOHDX FL GHVVRXV GOWDLOOMNHXOWMLMDUHF X6 GWH)BUFLEW Y D WM HEI
HW FULW'UHV GOILQLY SDU OH &RQVHLO GH 6XUYHLOODQFH HW GRC

&RQVHLO GH 6XUYHLOODQFH GX DYULO UOPXQOUDWLRQ YDULD!
FRXUV GH OxH[HUFLFH

7DX[ GH UODOLVDWLRQ

7DX[ GH HQ GH OD
UODOLVDWLRQGRXQOUDWLRQ

O REMHFWLI YDULDEGRQWDQW

&ULW UKV TXDQWLWDWLIV — —

5HVSHFW GH O (%,7'$ ODQDJHPHQW &RQVROLGO® *URXSH

5HVSHFW GH Ox(%,7'$ ODQDJHPHQW 7'6 7&0
5HVSHFW GX EXGJHW 1HZ %XVLQHVV

&ULW "UHV TXDOLWDWLIV
727%/

$UURQGL

/H WDEOHDX FL GHVVRXV GOWDLOOH OH FDOFXO GH OD SDUW YDULDE
HW FULW'UHV GOILQLY SDU OH &RQVHLO GH 6XUYHLOODQFH HW GRC

&RQVHLO GH 6XUYHLOODQFH GX DYUuLO UOPXQOUDWLRQ YDULD!
FRXUV GH OxH[HUFLFH

7DX[ GH UODOLVDWLRQ
7DX[ GH HQ GH OD
UODOLVDWLRQGRXQOUDWLRQ
O REMHFWLI YDULDEORQWDQW

&ULW UHV TXDQWLWDWLIV _

5HVSHFW GH O (%,7'$
S5HVSHFW GX EXGJHW 1HZ %XVLQHVYV

&ULW"UHV TXDOLWDWLIV
727%/

$SUURQGL

/IH &RQVHLO GH 6XUYHLOODQFH GX DYULO FRPSWH WHQX GH |
FULW"UHV TXDQWLWDWLIV VHUYDQW OD GOWHUPLQDWLRQ GH OD UC
$SU'V H[DPHQ GH OD UODOLVDWLRQ GHV REMHFWLIV TXL OXL DYDLHQ
ORUV GH VD VODQFH GX I©OYULHU HW DYULO OH &RQVHLO
&ODLUH ),67$52/ GX PRQWDQW FLEOH VRLW HXURV

/H WDEOHDX FL GHVVRXV GOWDLOOH OH FDOFXO GH OD SDUW YDULDE
HW FULW"UHV GOILQLYVY SDU OH &RQVHLO GH 6XUYHLOODQFH HW GRC
&RQVHLO GH 6XUYHLOODQFH GX PDUV OH YHUVHPHQW GH FHWW

VRQ DSSUREDWLRQ SDU Ox$VVHPEO©OH JOQOUDOH RUGLQDLUH GH OCL

7DX[ GH UODOLVDWLRQR®WODQ@QEMHFW
OLVH HQ SODFH GxXQ SODQ GxDFWLRQV VXU 7HVVL ,EHULD

*HVWLRQ GH OD FULVH VDQLWDLUH
J)LQDOLVDWLRQ GH OXLQWOJUDWLRQ Gx$'0 9DOXH
$POOLRUDWLRQ GX VXLYL GH OXxDFWLYLWO®
2EMHFWLI 56(

727/

&KDSLWUH



$XWUHVY DYDQWDJHY GH WRXWH QDWXUH

D 9RLWXUH GH IRQFWLRQ

ODGDPH &ODLUH ),67%$52/ EOQOILFLH GxXQH YRLWXUH GH IRQFWLRQ G
HQ QDWXUH RFWUR\® HVW HVWLPO® HXURV

E 50JLPH GH SUOYR\DQFH

ODGDPH &ODLUH ),67$52/ E©OQOILFLH GX U©®JLPH FROOHFWLI GH SU©®YR
6$ FRXYUDQW OHV ULVTXHYVY PDODGLH LQFDSDFLW® LQYDOLGLW®O® HW
SUOYR\DQFH FRPSOOPHQWDLUH VXU OHV ULVTXHY PDODGLHV LQFDSEL

F $XWUHV DYDQWDJHV GH WRXWH QDWXUH

ODGDPH &ODLUH ),67$52/ EOQOILFLH GxXQH DVVXUDQFH W\SH *6& FR
PDQGDW

5O0PXQOUDWLRQV GLIIOGUOHY DX WLWUH GH OYDUWLFOH /

D ,QGHPQLW® GH QRQ FRQFXUUHQFH

ODGDPH &ODLUH ),67$52/ HVW OLOH SDU XQ HQJDJHPHQW GH QRQ FF
BRFLOW® HW GX *URXSH

/IxHQJDJHPHQW GxXQH GXUOH GxXQ DQ HVW UOPXQOU® KDXWHXU G
PR\HQQH SHU8XH DX FRXUV GHYV GHUQLHUV PRLV SUOGFOGDQW OD
UOPXQOUDWLRQ YDULDEOH

$ WLWUH LQGLFDWLI OH PRQWDQW GH OXxLQGHPQLW® FRUUHVSRQG!
OxH[HUFLFH

E QGHPQLW® GH GOSDUW

(Q FDV GH UOYRFDWLRQ RX GX QRQ UHQRXYHOOHPHQW GH VRQ PDC
UDLVRQ DXWUH TXxXQH IDXWH ORXUGH ODGDPH &ODLUH ),67$52/ Ec

.HXURV GHVWLQ®O®H U©®SDUHU WRXW SUOMXGLFH TXxHOOH SRX
QRQ UHQRXYHOOHPHQW

/ID SROLWLTXH GH UOPXQOUDWLRQ QH SUO®YRLW SDV GH POFDQLVPH
WRXW RX SDUWLH GH OD UOGPXQOUDWLRQ YDULDEOH GHV PHPEUHYV GX

&KDSLWUH



20LYLHU -2//$1' OHPEUH GX 'LUHFWRLUH HW 'LUHFWHXU *©Q©UDO
$ 7DEOH 50FDSLWXODWLI GHV UOPXQOUDWLRQV GH 0 20LYLHU -2/,

([HUFLFH ([HUFLFH

ORQWDQWY ORQWDQWYV ORQWDQWY ORQWDQWYV
ORQWDQWY EUXWV HQ HXURVY DWWULEXOV>YBUVOV> @OWWULEXOV>YBUVOV> @

50PXQOUDWLRQ IL[H
50PXQOUDWLRQ YDULDEOH
3URSRUWLRQ UHODWLYH 9DULDEOH )L[H

50PXQOUDWLRQ H[FHSWLRQQHOOHODQW 10DQW 10DQW 10DQW
-HWRQV GH SUOVHQFH 10DQW 10DQW 10DQW 10DQW
$YDQWDJHV HQ QDWXUH YOKLFXOH GH

IRQFWLRQ

*6 &

7RWDO

>8O0PXQOUDWLRQV DWWULEX®HY DX WLWUH GH OxH[HUFLFH TXHOOH TXH VRLW OD GDWH GH

>@QWOIJUDOLWO® GHVY UOPXQOUDWLRQV YHUVOHV SDU OD 6RFLOW® DX FRXUV GH OxH[HUFLF
OxDQQO®H VXLYDQW OXxH[HUFLFH DXTXHO HOOH VH UDSSRUWH

,O QxH[LVWH DX SURILW GH ORQVLHXU 20LYLHU -2//$1' DXFXQ HQJDJ
YLDJHUV DXWUHV TXH FHX[ FRQVHQWLY DX WLWUH GX UOGJLPH GF
REOLJDWRLUHYV

ORQVLHXU 20LYLHU -2//$1'" QH EO©OQOILFLH GxDXFXQHV RSWLRQV HW
PDQGDW H[HUFO®©

% 7DEOH $XWUHV ©OOPHQWY GX VWDWXW GH 'LUHFWHXU *©0Q©O©UDO

,QGHPQLWOV RX
DYDQWDJHV GXV RX
VXVFHSWLEOHV Gx2WUH GXV
UDLVRQ GH OD,BDGWPIMWWRY UHODWLYH
50JLPH GH UHWMDE&XY AKDQJHPHXQWHEFHDXVH GH QRQ
&RQWUDW GH WWNXSBD®PHQWDLUHRQFWLRQV FRQFXUUHQFH

0 20LYLHU -2//%$1" 121 121 28, 28,

S5SOPXQOUDWLRQ IL[H

&RQIRUPOPHQW OD GOFLVLRQ GX &R QWU IOHGHRERMLHXKIUO DMIQHH G X 2 //
D SHUEX XQH UOPXQOUDWLRQ IL[H GH HXURV DX WLWUH GH OxH]J

SOPXQOUDWLRQY YDULDEOHY DQQXHOOHYV

/IH &RQVHLO GH 6XUYHLOODQFH GOWHUPLQH OD UGPXQOUDWLRQ YDUI
GH FULW"UHV GH SHUIRUPDQFH GLYHUVLILOV HW H[LJHDQWY SUOF
FRPSO"WH GH OD SHUIRUPDQFH DOLJQ©®©H DYHF OD VWUDW®JLH PR\
$FWLRQQDLUHYVY &HV FULW'UHV LQW"JUHQW XQ REMHFWLI HQ PDWL" UL

(Q FDV GH FLUFRQVWDQFHV RX GXxRSOUDWLRQV H[FHSWLRQQHOOHYV
OHPEUHV GX 'LUHFWRLUH OH YHUVHPHQW GxXQH UOPXQOUDWLRQ H[FF

/H YHUVHPHQW GH OD UOPXQOUDWLRQ YDULDEOH HW H[FHSWLRQQ
FRQGLWLRQQ® OxDSSUREDWLRQ GH Ox$VVHPEOOH *©OQOUDOH $QQXH

&KDSLWUH



/H WDEOHDX FL GHVVRXV GOWDLOOH OH FDOFXO GH OD SDUW YDULDE
HW FULW'UHV GOILQLY SDU OH &RQVHLO GH 6XUYHLOODQFH HW GRC

&RQVHLO GH 6XUYHLOODQFH GX DYULO UOPXQOUDWLRQ YDULD!
FRXUV GH OxH[HUFLFH

7DX[ GH UODOLVDWLRQ
7DX[ GH HQ GH OD
UODOLVDWLRQ@GRMXQO©UDWLRQ
O REMHFWLI YDULDE@CRQWDQW

I I R
5HVSHFW GH O (%,7'$ ODQDJHPHQW &RQVROLG® *URXSH
5HVSHFW GH Ox(%,7'$ ODQDJHPHQW 7'6 7&0
S5HVSHFW GX EXGJHW 1HZ %XVLQHVYV

&ULW"UHV TXDOLWDWLIV
727%/

$UURQGL

/H WDEOHDX FL GHVVRXV GOWDLOOH OH FDOFXO GH OD SDUW YDULDE
HW FULW'UHV GOILQLYV SDU OH &RQVHLO GH 6XUYHLOODQFH HW GRC

&RQVHLO GH 6 XUYHLOODQFH GX DYULO UOPXQOUDWLRQ YDULD!
FRXUV GH OxH[HUFLFH

7DX[ GH UODOLVDWLRQ
7DX[ GH HQ GH OD
UODOLVDWLRQ@GHMXQO©UDWLRQ
O REMHFWLI YDULDE@RQWDQW

AULW UHV TXDQWLWOW LIV C T

5HVSHFW GH O (%,7'$
5HVSHFW GX EXGJHW 1HZ %XVLQHVV

&ULW"UHV TXDOLWDWLIV
727%/

$UURQGL

/IH &RQVHLO GH 6XUYHLOODQFH GX DYyuLO FRPSWH WHQX GH OD
TXDQWLWDWLIV VHUYDQW OD GOWHUPLQDWLRQ GH OD UOPXQOUDW
HIDPHQ GH OD U©ODOLVDWLRQ GHVY REMHFWLIV TXL OXL DYDLHQW ©OW®
VD VODQFH GX I©OYULHU HW DyuLO OH &RQVHLO D DUU2W!
-2/1$1" GX PRQWDQW FLEOH VRLW HXURYV

/H WDEOHDX FL GHVVRXV GOWDLOOH OH FDOFXO GH OD SDUW YDULDE
HW FULW'UHV GOILQLV SDU OH &RQVHLO GH 6XUYHLOODQFH HW GRQ
&RQVHLO GH 6XUYHLOODQFH GX PDUYV OH YHUVHPHQW GH FHWW

VRQ DSSUREDWLRQ SDU Ox$VVHPEO®H JOQOUDOH RUGLQDLUH GH OL

7DX[ GH UODOLVDWLRQR® WD REMHFW
OLVH HQ SODFH GxXQ SODQ GxDFWLRQV VXU 7HVVL ,EHULD
*HVWLRQ GH OD FULVH VDQLWDLUH
JLODOLVDWLRQ GH OXxLQWO©JUDWLRQ Gx$'0 9DOXH
$POOLRUDWLRQ GX VXLYL GH OxDFWLYLW®
2EMHFWLI 56(
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$XWUHVY DYDQWDJHY GH WRXWH QDWXUH

D 9RLWXUH)BEWLRQ
ORQVLHXU 20LYLHU -2//$1' EOQOILFLH GxXQH YRLWXUH GH IRQFWLRQ
HQ QDWXUH RFWUR\® HVW HVWLPO® HXURV

E 50JLPH GH DUXFHR\
ORQVLHXU 20LYLHU -2//$1' E©OQOILFLH GX U©®JLPH FROOHFWLI GH SU®)
6% FRXYUDQW OHV ULVTXHV PDODGLH LQFDSDFLW® LQYDOLGLW® HW
SUOYR\DQFH FRPSOOPHQWDLUH VXU OHV ULVTXHY PDODGLHYV LQFDSEL
F $XWUHV DWOGWDVRXWH QDWXUH

ORQVLHXU 20LYLHU -2//$1" EOQOILFLH GxXQH DVVXUDQFH W\SH *6& F
PDQGDW

SOPXQOUDWLRQV GLIIGUOHY DX WLWUH GH OYDUWLFOH /

D ,QGHPQLWRQ@HFRQFXUUHQFH
ORQVLHXU 20LYLHU -2//$1' HVW OL® SDU XQ HQJDJHPHQW GH QRQ F
BRFLOW® HW GX *URXSH

I XHQIJDJHPHQW GxXQH GXUO®OH GxXQ DQ HVW UOPXQOUO® KDXWHXU G
PR\HQQH SHU8XH DX FRXUV GHV GHUQLHUV PRLV SUOFOGDQW OD
UOPXQOUDWLRQ YDULDEOH

$ WLWUH LQGLFDWLI OH PRQWDQW GH OXLQGHPQLW® FRUUHVSRQG!
OxH[HUFLFH
E ,QBPQLW® GH GOSDUW

(Q FDV GH UOYRFDWLRQ RX GX QRQ UHQRXYHOOHPHQW GH VRQ PDC
UDLVRQ DXWUH TXxXQH IDXWH ORXUGH ORQVLHXU 20LYLHU -2//$1"

HXURV GHVWLQOH U®SDUHU WRXW SUOMXGLFH TXxLO SRXUUDL
UHQRXYHOOHPHQW

/ID SROLWLTXH GH UOPXQOUDWLRQ QH SUO®YRLW SDV GH POFDQLVPH
WRXW RX SDUWLH GH OD UOGPXQOUDWLRQ YDULDEOH GHV PHPEUHV GX

&KDSLWUH
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,O HVW UIXFSKHIHVVHPEOOH *©QOUDOH GX MXLQ D ILI[© OxHQYHOR:

PHPEUHVY GX &RQVHLO GH 6XUYHLOODQFH HXURV SRXU OxH[HUFLF
H[HUFLFHV VXLYDQWY MXVTXx GOFLVLRQ FRQWUDLUH GH Ox$VVHPEO®H

/JHV PHPEUHV GX &RQVHLO GH 6XUYHLOODQFH GH 7HVVL SHUSRLYHQW XQF
SDU OH &RQVHLO GH 6XUYHLOODQFH HQWUH OHV PHPEUHV LQGOSHQGDQ\

ORQWDQWYV ORQUWDBDEWY YHUV®OV

DX WLWUH ®X WLWUH GH
(Q OxH[HUFLFHOXxH[HUFLFH

9LQFHQW 0(1(= 3UOVLGHQW GX &RQVHLO GH 6XUYHLODDMFW 10DQW
ODULQH '580%,1 '(175(66%$1*/( OHPEUH GX &RQVHLO GH BXY WL OO DIGRH W
-HDQ /RXLV 6$92<( OHPEUH GX &RQVHLO GH 6XUY HL O OLIB@RHN 10DQW
1IDWKDOLH *$. OHPEUH GX &RQVHLO GH 6XUYHLOODQFHODQW 10DQW
/D VRFLOW® )21'(/<6 OHPEUH GX &RQVHLO GH 6XUYHLOODQFH

OLFKHO $1*0 OHPEUH GX &RQVHLO GH 6XUYHLOODQFH

+/' &RQVHLOV OHPEUH GX &RQVHLO GH 6XUYHLOODQFHODQW 1©6DQW

6RSKLH 6$89%*( OHPEUH GX &RQVHLO GH 6XUYHLOODQF{I$
MXVTX®¥BRUYV

+/' (XURSH OHPEUH GX &RQVHLO GH 6XUYHLOODQFH MXVH Xx DX BO(ITOR

10DQW

ORQVLHXU 'DQLHO $48%%% OHPEUH GX &RQVHLO GH 6X1IHQWODQFKWDQW

ODGDPH $OL[ *8,//21 OHPEUH GX &RQVHLO GH 6XUYHL
FRPSWHUYP®Y V ABBYW! 13

6RPPHVY SURYLVLRQQO®HV RX FRQVWDW®OHYV SDU °
ILQY GH YHUVHPHQW GH SHQVLRQV GH UHWUDLWH F

3RXU OHV SHUVRQQHV YLVOHYVY DX SDUDJUDSKH | , QIRUPDWLRQV
DXFXQ HQJDJHPHQW GH UHWUDLWH HW DXWUHV DYDQWDJHV YLDJHL
ueJLPH GH UHWUDLWH GH EDVH HW FRPSOOPHQWDLUHY REOLJDWRLUL

3RXU SOXV GxLQIRUPDWLRQV FRQFHUQDQW OHV SURYLVLRQV SRXU U
UHSRUWHU OD 1RWH GH OxDQQH[H DX[ FRPSWHV FRQVROLG®OV DX

SROLWLTXH GX *URXSH HQ PDWL"UH GH UOPXQO®OI

&RQIRUPOPHQW DX[ GLVSRVLWLRQV GHV DUWLFOHYV / HW 5

VRXPLV OxDSSUREDWLRQ GH Ox$VVHPEOOH *©QO©UDOH GHV $FWLR(
PDQGDWDLUHYV VRFLDX] OHPEUHVY GX 'LUHFWRLUH HW OHPEUHV
SHFRPPDQGDWLRQV 5 5 5 HW 5 GX &RGH OLGGOH1IH[W DYHEF
UOVROXWLRQV GLVWLQFWHY SURSRVOHV DX YRWH GH Ox$VVHPEO®H
SUOVHQW GRFXPHQW SRXU FH TXL FRQFHUQH OHV SURMHWY GH UOVR

&KDSLWUH
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&RQIRUPOPHQW DX[ GLVSRVLWLRQV O©JDOHV LO VHUD GHPDQGO®

*OQOUDOH GxDSSURXYHU OD SROLWLTXH GH UOPXQOUDWLRQ GHV PDC
'LUHFWRLUH HW PHPEUHV GX &RQVHLO GH 6XUYHLOODQFH 6H UH!:
GRFXPHQW SRXU FH TXL FRQFHUQH OHV SURMHWY GH UOVROXWLRQV |

/ID UOPXQOUDWLRQ GHV PDQGDWDLUHYV VRFLDX[ VXLQVFULW GDQV OH
JOQOUDOH GH 7THVVL DSSOLFDEOH OxHQVHPEOH GHV FROODERUDW!
SROLWLTXH UHQIRUFH Ox©TXLOLEUH HQWUH OD SHUIRUPDQFH LQGL
QOFHVVDLUH OxDGKOVLRQ GHV FROODERUDWHXUV DX[ REMHFWLIV
IRQGDPHQWDOH GDQV OD PLVH HQ XYUH GH OD VWUDW®JLH FRPI
UHVSRQVDELOLVH FKDFXQ WUDYHUV XQ VI\VW'"PH GH UOWULEXWLRQ
SHUIRUPDQFH JOREDOH GH 7HVVL

/ID SROLWLTXH GH UOPXQOUDWLRQ UHIO"WH OxHQJDJHPHQW VRFLO
LQGLYLGXDOLVOYVY DGRVVOV VXU OD SHUIRUPDQFH ©OFRQRPLTXH HW
VRFLDOH HW HQYLURQQHPHQWDOH GH 7THVVL (OOH SUOVHUYH OxLQW
sbuw OD WDLOOH HW OD FRPSOH[LW® GH FHOOH FL HW GxDXWUH SDU

/ID SROLWLTXH GH UOPXQOUDWLRQ YLVH PDLQWHQLU OxHQJDJHPH
GXUDEOH /HVY ©O0O©PHQWYVY TXL FRPSRVHQW OD VWUXFWXUH GH UGPXQ
7THVVL HQ WHQDQW FRPSWH GH OxHQVHPEOH GHV SDUWLHYV SUHQDQW|

/IXxDUWLFXODWLRQ HW OD UOGOSDUWLWLRQ GHV FRPSRVDQWHVY GHV
FRPSRUWHPHQWY SRXU DWWHLQGUH OD SHUIRUPDQFH DWWHQGXH SD
GxDXGDFH GDQV OD SULVH GH GOFLVLRQ HQ YHLOODQW GHV QLYHD?>

/IXxREMHFWLI GH OD SROLWLTXH GH UOPXQOUDWLRQ HVW GH GOYHOI
JURXSH

/ID SROLWLTXH GH UOPXQOUDWLRQ HVW IL[©GH SDU OH &RQVHLO Gl
50PXQOUDWLRQV &H &RPLW® YHLOOH OD FRQIRUPLW® GH ODGLWI
EXGIJHW HW DX[ SUDWLTXHV GX PDUFK®

/IH &RPLW® VxDVVXUH ©JDOHPHQW GH OXREMHFWLYLW® GHV FULW" U
UOPXQOUDWLRQV

(Q SOXV GH OD FRQIRUPLW® OxLQWOUaW VRFLDO GH 7HVVL O]
OXxLQGOSHQGDQFH HW OD SHUWLQHQFH GX SURFHVVXV GH GOWHUPLQ

/IH &RPLWO® GHV 50PXQOUDWLRQV VxDVVXUH TXH OHV FULW"'UHV GH
UOPXQOUDWLRQ RQW OW©®© UHPSOLV SRXU OxDWWULEXWLRQ GH OD U®

/IH &RQVHLO GH 6XUYHLOODQFH GOWHUPLQH OD UOSDUWLWLRQ GH O
HQWUH FHVY GHUQLHUYV

&RQIRUPOPHQW OxDUWLFOH / GX &RGH GH &RPPHUFH GDQV Gt
&RQVHLO GH 6XUYHLOODQFH SRXUUD DGDSWHU FHUWDLQHYV GLVSR\
FRKOUHQFH DYHF OHV JUDQGYV SULQFLSHV GH UOPXQOUDWLRQ G"V
FRQIRUPH oxLQwouaw VRFLDO HW QOFHVVDLUH SRXU JDUDQWLU OD

/ID SROLWLTXH GOFULWH FL GHVVRXV VXxLQVFULW GDQV OD OLJQH
Ox$VVHPEO©OH *©QO©UDOH DX FRXUV GHV GHUQL"UHV DQQOHV HW QXxF
SDU UDSSRUW FHOOH FL

32/,7,48( '( 5% 081%5%$7,21 "( /$ 35%6,'(17( (7 '(6 0(0%5(6
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&RQIRUPOPHQW DX[ GLVSRVLWLRQV O©JDOHVY OD UOPXQOUDWLRQ G
&RQVHLO GH 6XUYHLOODQFH

&KDSLWUH



ORGDOLWOV GH GOWHUPLQDWLRQ GH UOSDUWILWLRQ HW GxDWWULE

HIFHSWLRQQHOOH

/D UOPXQOUDWLRQ IL[H YDULDEOH HW H[FHSWLRQQHOOH GHV OHPEU
LQGLYLGXHOOH SDU OH &RQVHLO GH 6XUYHLOODQFH HQ IRQFWLRQ GF

5O0PXQOUDWLRQ IL[H

/H &RQVHLO GH 6XUYHLOODQFH GOWHUPLQH OD UOPXQOUDWLRQ IL[H
FRPSWH OH SOULP"WUH HW OD GLIILFXOW® GHVY UHVSRQVDELOLWOV
OH *URXSH HW OHV SUDWLTXHV UHOHY©HY GDQV OHV JURXSHV RX GL
FKDFXQ GH VHV OHPEUHYV

50PXQOUDWLRQ YDULDEOH HW H[FHSWLRQQHOOH

/IH &RQVHLO GH 6XUYHLOODQFH GOWHUPLQH OD UGOPXQOUDWLRQ YDUI
GH FULW"UHV GH SHUIRUPDQFH GLYHUVLILOV HW H[LJHDQWY SUOF
FRPSO"WH GH OD SHUIRUPDQFH DOLJQ©H DYHF OD VWUDW®JLH PR\
$FWLRQQDLUHV &HV FULW'UHV LQW"JUHQW XQ REMHFWLI HQ PDWL" U}

(Q FDV GH FLUFRQVWDQFHV RX GXxRSOUDWLRQV H[FHSWLRQQHOOHYV
OHPEUHV GX 'LUHFWRLUH OH YHUVHPHQW GxXQH UOPXQOUDWLRQ H[FF

/H YHUVHPHQW GH OD U©OPXQOUDWLRQ YDULDEOH HW H[FHSWLRQQ
FRQGLWLRQQ® OxDSSUREDWLRQ GH Ox$VVHPEO®H *©QOUDOH $QQXH

5O0PXQOUDWLRQV GLIIOGUOHY DX WLWUH GH OXxDUWLFOH / GX &R
a _.QGHPQLW®O®© GH QRQ FRQFXUUHQFH

/HV OHPEUHV GX 'LUHFWRLUH EOQOILFLHQW GxXQH LQGHPQLW® GH QI
GxXQH REOLJDWLRQ GH QRQ FRQFXUUHQFH GxXQH GXU®H GH PRLV

a _.QGHPQLW®OV GH GOSDUW

/HV OHPEUHV GX 'LUHFWRLUH E©QOILFLHQW GxXQH LQGHPQLW® GH U
QRQ UHQRXYHOOHPHQW GH OHXU PDQGDW VRFLDO SRXU XQH UDLVRQ

/HV OHPEUHY GX 'LUHFWRLUH E©OQOILFLHQW GxXQH DVVXUDQFH GH W
GX PDQGDW \ FRPSULY QRQ UHQRXYHOOHPHQW GX PDQGDW

$YDQWDJIJHY GH WRXWHY QDWXUHYVY GRQW SRXUUDLHQW E©QOILFLHU O

a 50PXQOUDWLRQ ORQJ WHUPH HQ WLWUHV

/IX$VVHPEOOH *©Q©O©UDOH OL[WH GX MXLQ D UHQRXYHO® OD G¢
SHUPHWWDQW GH SURFOGHU HQ XQH RX SOXVLHXUV WUDQFKHV DX
FHUWDLQV GxHQWUH HX[ DLQVL TXH GHV PDQGDWDLUHV VRFLDX[ R
GHV VRFLOWOV TXL OXL VRQW OL©HV DX VHQV GH OxDUWLFOH /

DWWULEXWLRQV GxDFWLRQV JUDWXLWHY RUGLQDLUHYV H[LVWDQWHYV

7RXWH DWWULEXWLRQ JUDWXLWH GxDFWLRQV DX[ PHPEUHV GX 'LUHF
6XUYHLOODQFH HW TXH ORUV GH FKDTXH SURMHW GxDWWULEXWLRQ
TXH OHV DFWLRQV RUGLQDLUHV DLQVL DWWULEX©HV QH SRXUURQW 2
VRLW IL[HU OD TXDQWLW® GHV DFWLRQV RUGLQDLUHY GHYDQW 2WUH
OHXUV IRQFWLRQV

&HV DWWULEXWLRQV VHUDLHQW HIIHEFWX©HV VRXV FRQGLWLRQ GH SU
a (QJDJHPHQWV SULV DX E©@Q®ILFH GHVY OHPEUHV GX 'LUHFWRLUH
YUDLV SURIHVVLRQQHOV

/HV OHPEUHV GX 'LUHFWRLUH RQW GURLW DX UHPERXUVHPHQW GH W
HX[ GDQV OxH[HUFLFH GH OHXU PDQGDW VXU SUOVHQWDWLRQ GH M)
HQ YLIXHXU GDQV OD 6RFLOWO

$VVXUDQFHYV VRFLDOHV

/HV OHPEUHV GX 'LUHFWRLUH E©QOILFLHQW GHV DVVXUDQFHV VRFL
VRFLDOH HQ PDWL"UH GH PDODGLH GxLQYDOLGLW® GH YLHLOOHVVH
FRQGLWLRQV IL[®©HV SDU OHV DUWLFOHYV / HW VXLYDQWV GX &R

&KDSLWUH



JOQOUDOH GDQV OHV P2PHV FRQGLWLRQV ILQDQFL"UHV HW GH JDUDC
IUDLV GH VDQW® PXWXHOOH HW SUOYR\DQFH GRQW LOV E©QO®ILFLDLF

$VVXUDQFH 5HVSRQVDELOLW® 'LULJHDQWYV
/HV OHPEUHV GX 'LUHFWRLUH E©QOILFLHQW GxXQH $VVXUDQFH 5H
LQWO©IJUDOHPHQW SULVH HQ FKDUJH ILQDQFL"UHPHQW SDU OD 6RFLOW

9OKLFXOH GH IRQFWLRQ

/HV OHPEUHV GX 'LUHFWRLUH RQW OHXU GLVSRVLWLRQ XQ YOKLFEXO}!
GRQQH OLHX OD FRQVWDWDWLRQ GxDYDQWDJHV HQ QDWXUH VRXPL\

L QIRUPDWLRQ DX WLWUH GH OXxDUWLFOH 5 ., p GX &RGH GH &RF

/{HV OHPEUHYV GX 'LUHFWRLUH RQW OW® QRPPO®V SDU OH &RQVHLO GH
GXU®GH GH DQV VRLW MXVTXx OxLVVXH GH Ox$VVHPEO©OH *©QOUDOH
GH OxH[HUFLFH FORV OH GOFHPEUH

/HV OHPEUHYVY GX 'LUHFWRLUH QH GLVSRVHQW SDV GH FRQWUDW GH W
FRQFOX GH FRQWUDW GH SUHVWDWLRQV GH VHUYLFHVY DYHF FHOOH F

32/,7,48( '( 5% 081%5$7,21 (6 0(0%5(6 '8 &216(,/ '(
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/HV OHPEUHV GX &RQVHLO GH 6XUYHLOODQFH VRQW UOGPXQOUOV SDI
DOORX©H SDU Ox$VVHPEO©OH *©QOUDOH GHV $FWLRQQDLUHV DX[ WHU|

/IH 8RQVHLO GH 6XUYHLOODQFH GOWHUPLQH OD UOSDUWLWLRQ GH FF
6XUYHLOODQFH

50PXQOUDWLRQV IL[H YDULDEOH HW H[FHSWLRQQHOOH

/HV OHPEUHV GX &RQVHLO GH 6XUYHLOODQFH HQ FKDUJH GH PLVVL
DOORXHU XQH UOPXQOUDWLRQ H[FHSWLRQQHOOH

$YDOQWDJHV GH WRXWH QDWXUH DWWULEXDEOHYV

/HV PHPEUHY GX &RQVHLO GH 6XUYHLOODQFH RQW GURLW DX UHPER.
HQJDJOV SDU HX[ GDQV OxH[HUFLFH GH OHXU PDQGDW VXU SUGVHQW
SURFOGXUHY HQ YLIXHXU GDQV OD 6RFLOWO®

587,26 '"x% 48,7 %o

(Q DSSOLFDWLRQ GH O DUWLFOH / GX &RGH GH &RPPHUFH
LQIRUPDWLRQV UHODWLYHYV DX[ UDWLRYV G ©OTXLWO© HQWUH OH QLYHL
VRFLDX[ HW OD UOPXQOUDWLRQ PR\HQQH HW POGLDQH GHV VDODULH)

&HV UDWLRYV GRLYHQW 2WUH FRPSDU®Y OD SHUIRUPDQFH GX *URXSH
/HV UDWLRV RQW OW®©®© FDOFXOOV HQ WHQDQW FRPSWH GHV ©OOPHQW

a /D UOPXQOUDWLRQ PR\HQQH HW POGLDQH DWWULEXO©OH FKDTXH D
ILOLDOHV IUDQS8DLVHV XWLOLVOH SRXU OHV UDWLRV GxO©OTXLW:!
FROODERUDWHXUV SHUPDQHQWY VXU FKDTXH H[HUFLFH VDODU
OxDQQOH KRUV PDQGDWDLUHV VRFLDX[ HW FRPSUHQDQW O
UOPXQOUDWLRQ YDULDEOH HW OH PRQWDQW GHV DYDQWDJHV HQ

a (Q OHV PDQGDWDLUHV Qx©WDLHQW SDV UOPXQOU®O®V DX WL\
FRQWUDW GH WUDYDLO
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3HUIRUPDQFH GH 7HVVL 52& HQ .
9DbU YV 1
SHUIRUPDQFH GH 7HVVL O UOVXOWDW QHW GH OxHQVHPEOH FRQVROLG® HQ

9DbU YV 1

50PXQOUDWLRQ YHUVOH OD 3UOBVLGHQWH GX 'LUHFWRLUH HQ
9DU YV 1

50PXQOUDWLRQ YHUVOH PR\HQQH GHV VDODUL®V HQ

9DU YV 1

5DWLR Gx©TXLW®O® VXU PR\HQQH
9bU YV 1

5DWLR GxOTXLW® VXU POGLDQH
9DbU YV 1

50PXQOUDWLRQ YHUVOH DX 'LUHFWHXU *©Q©UDO HQ
9DU YV 1

5DWLR Gx©TXLW®O© VXU PR\HQQH
9DU YV 1

5DWLR Gx©TXLWO® VXU POGLDQH
9bU YV 1

UHWUDLW® GH OYDSSOLFDWLRQ G@,)56
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&KDSLWUH
)218&7,211(0(17 '(6 25*$1(6
'x$'0,1,675%$7,21 (7 '( ',5(&7,21

ODQGDWY GDWH GxH[SLUDWLRQ HW GXU®©®H GH C

0$1'$76 '8 &216(,/ '( 6859(,//$1&(

'LVSRVLWLRQV VWDWXWDLUHYV

/[HV VWDWXWV VWLSXOHQW TXH OH &RQVHLO GH 6XUYHLOODQFH FRP.
&HQVHXUV

€ FH MRXU OH &RQVHLO HVW FRPSRV®O® GH PHPEUHY GRQW PHP
UHSUOVHQWDQW OHV VDODUL®V 3DU DLOOHXUV OH &RQVHLO HVW FF

&KDTXH SURSRVLWLRQ GH QRPLQDWLRQ RX GH UHQRXYHOOHPHQW (
6XUYHLOODQFH D IDLW OXREMHW GxXQH UOVROXWLRQ GLVWLQFWH
OLEUHPHQW VXU OD FRPSRVLWLRQ GX &RQVHLO GH 6XUYHLOODQFH G|

8QH LQIRUPDWLRQ VXU OxH[SOULHQFH HW OD FRPSOWHQFH GH FKDT?
FRPPXQLTX®H ORUV GH OD QRPLOQDWLRQ RX ORUV GX UHQRXYHOOH
&RQVHLO GH 6XUYHLOODQFH S5HFRPPDQGDWLRQ 5 GX &RGH OLGGOH1

'HV LOGLFDWLRQV GOWDLOOOHY VXU OD FRPSRVLWLRQ GX &RQVHLO C
'XUOH GHV PDQGDWY GHV OHPEUHYVY GX &RQVHLO GH 6XUYHLOODQFH S

DQV
1RPEUH GH OHPEUHV GX &RQVHLO GH 6XUYHLOODQFH ©OXV SDU OHV \
/x$VVHPEO®H *©QOUDOH GX MXLQ VxHVW SURQRQFOH VXU OxKD
GLVSRVLWLRQV GH OxDUWLFOH / GX &RGH GH &RPPHUFH UHOD

&RQVHLO GH 6XUYHLOODQFH UHSUOVHQWDQW OHV VDODUL®OV HW D P
VRFLDX]

/H OHPEUH GX &RQVHLO GH 6XUYHLOODQFH UHSUGOVHQWDQW OHV VDO
OH QRYHPEUH

1RPEUH PLQLPXP GxDFWLRQV TXL GRLYHQW 2&WUH GOWHQXHV SDL
6XUYHLOODQFHE

&HWWH REOLJDWLRQ D ©W© VXSSULP©H VHORQ OHV GOOLE©OUDWLRC

(YDOXDWLRQ SDU OH &RQVHLO GH 6XUYHLOODQFH

/H &RQVHLO GH 6XUYHLOODQFH ©YDOXH U®JXOL"UHPHQW OD FRPSRVL
OHV GLIIOUHQWHY FRPSOWHQFHV HW H[SOULHQFHV DSSRUW®OHV SD
6XUYHLOODQFH 6RQW ©JDOHPHQW LGHQWLILOHV OHV RULHQWDWLRC
SRVVLEOH HQ UHFKHUFKDQW XQH FRPSO©OPHQWDULW® GHV SURILOV
HQ WHUPHV GH QDWLRQDOLW® GH JHQUH TXH GxH[SOULHQFHYV
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OHPEUHYVY GX &RQVHLO GH 6XUYHLOODQEFH OD GDWH Gx©OWDEOLVVHPEL

ORQVLHXU 9LQFHQW 0(1(= OHPEUH GX &RQVHLO GH 6XUYHLOODQF
6XUYHLOODQFHE

1RPPO®© DX[ IRQFWLRQV GH OHPEUH GX &RQVHLO GH 6XUYHLOODQFH SD
OL[WH GX IOYULHU HW GH 3UOVLGHQW GX &RQVHLO GH 6XUYHL
6XUYHLOODQFH GX P28PH MRXU

6HV PDQGDWY DUULYHQW ©FKODQFH ORUV GH Ox$VVHPEOOH *©QO©OU
OxH[HUFLFH FORV DX GOFHPEUH

ORQVLHXU -HDQ /RXLV 6$92<( OHPEUH GX &RQVHLO GH 6XUYHLO!
&RQVHLO GH 6XUYHLOODQFH

1RPPO®© DX[ IRQFWLRQV GH OHPEUH GX &RQVHLO GH 6XUYHLOODQFH SD
OL[WH GX I©OYULHU HW GH 9LFH 3UOVLGHQW GX &RQVHLO GH 6XU
6XUYHLOODQFH GX DYULO

6HVY PDQGDWY DUULYHURQW ©OFKODQFH ORUV GH Ox$VVHPEO®OH *©QC
OxH[HUFLFH FORV DX GOFHPEUH

ODGDPH ODULQH '580%$.1 '(175(66%$1*/( OHPEUH GX &RQVHLO GH 6XU

1RPPOH DX[ IRQFWLRQV GH OHPEUH GX &RQVHLO GH 6XUYHLOODQF
*OQOUDOH OL[WH GX IOYULHU

6RQ PDQGDW DUULYH ©OFKODQFH ORUV GH Ox$VVHPEOOH *©QOUDO}
OxH[HUFLFH FORV DX GOFHPEUH

/ID VRFLOWO +/' &216(,/6 OHPEUH GX &RQVHLO GH 6 XWRHNIBGIXQFH
-HDQ +XEHUW 9,$/ MXVTXxDX DYULO SXLV SDU ODGDPH $QQH
GDWH

&RRSWOH DX[ IRQFWLRQV GH OHPEUH GX &RQVHLO GH 6XUYHLOOD
6XUYHLOODQFH GX DYULO

6RQ PDQGDW DUULYH ©OFKODQFH ORUV GH Ox$VVHPEOOH *©QOUDO}
OxH[HUFLFH FORV DX GOFHPEUH

ODGDPH 1DWKDOLH *$. OHPEUH GX &RQVHLO GH 6XUYHLOODQFH

1RPPOH DX[ IRQFWLRQV GH OHPEUH GX &RQVHLO GH B6XUYHLOODOQF
*©QOUDOH OL[WH GX I©YULHU

6RQ PDQGDW DUULYHUD ©OFKODQFH ORUV GH Ox$VVHPEOOH *©Q©UD
OxH[HUFLFH FORV DX GOFHPEUH

ODGDPH $OL[ *8,//21 OHPEUH GX &RQVHLO GH 6XUYHLOODQFH

&RRSWOH DX[ IRQFWLRQV GH OHPEUH GX &RQVHLO GH 6XUYHLOOD
6XUYHLOODQFH GX PDUYV

6RQ PDQGDW DUULYHUD ©OFKODQFH ORUV GH Ox$VVHPEOOH *©Q©UD
OxH[HUFLFH FORV DX GOFHPEUH

ORQVLHXU OLFKHO $1*% OHPEUH GX &RQVHLO GH 6XUYHLOODQFH

1RPPO© DX[ IRQFWLRQV GH OHPEUH GX &RQVHLO GH 6XUYHLOODQFH SD
OL[WH GX I©OYULHU

6RQ PDQGDW DUULYHUD ©OFKODQFH ORUV GH Ox$VVHPEO®OH *©QOUD
OxH[HUFLFH (OFHPEUH
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ORQVLHXU 'DQLHO $48$%%$ OHPEUH GX &RQVHLO GH 6XUYHLOODQF

'©VLIQO® DX[ IRQFWLRQV GH OHPEUH GX &RQVHLO GH 6XUYHLOODQFH
GH *URXSH ORUV GH VD UGXQLRQ GX QRYHPEUH

6RQ PDQGDW GxXQH GXUOH GH DQQOHYVY DUULYHUD O©OFKODQFH OH

ORQVLHXU 3DWULFEN %$7$.//$5' OHPEUH GX &RQVHLO GH 6XUYHLOO

&RRSWO DX[ IRQFWLRQV GH OHPEUH GX &RQVHLO GH 6XUYHLOODQFH SDU
PDUV FRRSWDWLRQ TXL VHUD VRXPLVH OD UDWLILFDWLRQ GH Ox$)\

6RQ PDQGDW DUULYHUD ©OFKODQFH ORUV GH Ox$VVHPEOOH *©QOUDO
OxH[HUFLFH FORV DX GOFHPEUH

/H &RQVHLO GH 6XUYHLOODQFH GLVSRVH DX VHLQ GH VHV OHPEUH)\
KRPPHY HW GHV IHPPHV DYHF FLQT KRPPHV HW TXDWUH IHPPHV

OHPEUHY GX &RQVHLO GH 6XUYHLOODQFH D\DQW TXLWW® OHXUV IRQF

/ID VREFLOW®O +/' (8523( OHPEUH GX &RQVHLO GH 6XUYHLOODQFH

$QQH &$1(/ MXVTXxDX DYULO

1RPPOH DX[ IRQFWLRQV GH OHPEUH GX &RQVHLO GH 6XUYHLOODQF
*OQOUDOH OL[WH GX IOYULHU

6RQ PDQGDW GHYDLW DUULYHU ©FKODQFH ORUV GH Ox$VVHPEO®H *
GH OxH[HUFLFH FORV DX GOFHPEUH

/ID VRFLOWO® +/' (8523( D GOPLVVLRQQ® GH VRQ PDQGDW GH OHPEUH
HITHW DX DYUuLO

/ID VRFEFLOW® )21'(/<6 OHPEUH GX &RQVHLO GH 6XUYHLOODQFH LQ

ORQVLHXU +HQUL '8)(5 MXVTXxDX GOFHPEUH

1RPPOH DX[ IRQFWLRQV GH OHPEUH GX &RQVHLO GH 6XUYHLOODQF
*OQOUDOH OL[WH GX I©OYULHU

6RQ PDQGDW GHYDLW DUULYHU ©FKODQFH ORUV GH Ox$VVHPEO®H *
GH OxH[HUFLFH FORV DX GOFHPEUH

/D VRFLOWO® )21'(/<6 D GOPLVVLRQQ® GH VRQ PDQGDW GH OHPEUH GX
DX GOFHPEUH

6H UHSRUWHU DX SDUDJUDSKH HQ FH TXL FRQFHUQH OHV PHPEUH\
),67$52/ HW ORQVLHXU 20LYLHU -2//$1"'

)21&7,211(0(17 '8 &216(,/ '( 6859(,//$1&(

'©0DLY PR\HQV GH FRQYRFDWLRQ GX &RQVHLO
/IH GoODL PR\HQ GH FRQYRFDWLRQ GHV OHPEUHYVY GX &RQVHLO GH 6X

/HV &RPPLVVDLUHV DX[ &RPSWHV RQW OWO® FRQYRTXOV DX FRXUV (
&RQVHLO GH 6XUYHLOODQFH DUU2WDQW OHV FRPSWHV VRFLDX[ HW F
UHFRPPDQGO®H DYHF DFFXVO GH UOFHSWLRQ OxH[FHSWLRQ GH OD
GxbUUaW®©® GHV FRPSWHV VRFLDX[ HW FRQVROLGOV TXL D ©W®© IDLWH

SHSUOVHQWDWLRQ GHY OHPEUHY GX &RQVHLO GH 6XUYHLOODQFFE

/HV OHPEUHYV GX &RQVHLO GH 6XUYHLOODQFH RQW OD SRVVLELOLWC
&RQVHLO SDU XQ DXWUH OHPEUH GX &RQVHLO GH 6XUYHLOODQFH $X
SDV ©W® XWLOLVOH
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SUOVLGHQFH GHY VODQFHY GX &RQVHLO GH 6XUYHLOODQFH

/IHV VODQFHV GX &RQVHLO GH 6XUYHLOODQFH VRQW SUGVLGOHV SDU
HQ VRQ DEVHQFH SDU OH 9LFH 3UOVLGHQW GX &RQVHLO GH 6XUYHLOC

6XU OHV VODQFHV GX &RQVHLO GH 6XUYHLOODQFH WHQXHV DX FRXL
OW©o© SUGVLGO® SDU OH 3UOVLGHQW GX &RQVHLO GH 6XUYHLOODQFH

/H VHFUOWDULDW GX &RQVHLO HVW DVVXU®© SDU XQ FDELQHW GxDYRF

9LVLRFRQIOUHQFH

/[HV VWDWXWV SUOYRLHQW OD SRVVLELOLW® SRXU OHV OHPEUHV GX
GOOLE©OUDWLRQV GX &RQVHLO GH 6XUYHLOODQFH SDU GHV PR\HQV Gt

(Q DSSOLFDWLRQ GHVY VWDWXWV OH U"JOHPHQW LQWOULHXU SHXW S
GX TXRUXP HW GH OD PDMRULW® OHV OHPEUHVY GX &RQVHLO GH 6XUYFt
PR\HQV GH YLVLRFRQIOUHQFH VDXI SRXU OxDGRSWLRQ GHV GOFLVLR
RX FRQVROLGOV

5" JOHPHQW LQWOULHXU

8Q U'JOHPHQW LQWOULHXU DFWXHOOHPHQW HQ YLIJXHXU D ©OWO® PLYV
MXLQ ,O HVW FRQVXOWDEOH VXU OH VLWH LQWHUQHW GH OD
OLGGOHI1IH[W

SURFOGXUH GXxLGHQWLILFDWLRQ GHV FRQYHQWLRQV UOJOHPHQW
FRQYHQWLRQV OLEUHYV

&RQIRUPOPHQW DX[ DUWLFOHV / HW / GX &RGH GH &RPPHU
G X DYULO D DSSURXY® XQH &KDUWH LQWHUQH SRUWDQW V
FRQYHQWLRQV UOGJOHPHQW®OHY (OOH VHUD GLVSRQLEOH SURFKDLQH
SUOFLV® TXH FHWWH FKDUWH IRUPDOLVH OD SURFOGXUH GxXLGHQW
VxDSSOLTXH SUODODEOHPHQW OD FRQFOXVLRQ GxXQH FRQYHQWLR
PDLV ©JDOHPHQW OxRFFDVLRQ GH WRXWH PRGLILFDWLRQ UHFRQ(
FRPSULV SRXU OHV FRQYHQWLRQV FRQVLGOU®HYV FRPPH | OLEUHV { D

(Q SDUDOO"OH 7HVVL D IRUPDOLV® OD SURFOGXUH LQWHUQH Gx©YDO

LQIRUPDWLRQ GHY OHPEUHYVY GX &4RQVHLO GH 6XUYHLOODQFH

/H 3UOGVLGHQW D IRXUQL DX[ OHPEUHYVY GX &RQVHLO GH 6XUYHLOODQFI
SHUPHWWDQW GxH[HUFHU SOHLQHPHQW OHXU PLVVLRQ &KDTXH OHP
SHXW VH IDLUH FRPPXQLTXHU OHV LQIRUPDWLRQV QOFHVVDLUHV
5HFRPPDQGDWLRQ 5 GX &RGH OLGGOHI1H[W

/H 3UOVLGHQW VxDVVXUH HQ HIITHW TXH OHV GRFXPHQWVY GRVVLHUYV
GX MRXU VRQW FRPPXQLTX®V DX[ OHPEUHV GX &RQVHLO GH B6XUYHLC
SRVWDO GDQV XQ GOODL UDLVRQQDEOH

(Q RXWUH OHV OHPEUHV GX &RQVHLO GH 6XUYHLOODQFH VRQW U®J)>
WRXW ©Y"QHPHQW HW LQIRUPDWLRQ VXVFHSWLEOHYVY GxDYRLU XQ LP
VLWXDWLRQ ILQDQFL"UH HW VD VLWXDWLRQ GH WU©VRUHULH ORUVT?>

QYLWOV DX &RQVHLO

$X FRXUV GH OxH[HUFLFH FORV OH GOFHPEUH OD 3UOVLGHQWI
PHPEUH GX 'LUHFWRLUH RQW OWO® LQYLWOV OxHQVHPEOH GHV VODQ

30DQ GH VXFFHVVLRQ

/H &RQVHLO GH 6XUYHLOODQFH GX MXLQ D OWXGLO® XQ SODQ GH VX
5 GX &RGH OLGGOHIH[W VXU SUOVHQWDWLRQ GxXQ UDSSRUW ©OWDEC
3UOVLGHQWH GX 'LUHFWRLUH GX 3UOVLGHQW GX &RQVHLO GH B6XUYHL
5OPXQOUDWLRQV
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_ % YDOXDWLRQ GH OxLOQGOSHQGDQFH GHVY OHPEUHYV GX &RQVHLO C
6H UHSRUWHU DX SDUDJUDSKH FL DSU"V

_ 'ORQWRORJLH GHV PHPEUHVY GX &RQVHLO GH 6XUYHLOODQFH O &I

$X PRPHQW GH VD QRPLQDWLRQ FKDTXH OHPEUH GX &RQVHLO GH
UHVSRQVDELOLW®V TXL OXL LQFRPEHQWE LO HVW HQFRXUDJ® REV
REOLJDWLRQV UOVXOWDQW GH VRQ PDQGDW VH FRQIRUPHU DX[ U"JC
OH &RQVHLO GH 6XUYHLOODQFH HQ FDV GH FRQIOLW GxLQWOUaWV V>
SUHXYH GxDVVLGXLW® DX[ UOXQLRQV GX &RQVHLO GH 6XUYHLOODQF
SRVV'GH WRXWHV OHV LQIRUPDWLRQV QOFHVVDLUHV VXU OXxRUGUH G
DYDQW GH SUHQGUH WRXWH GOFLVLRQ HW UHVSHFWHU OH VHFUHW
OLGGOHILIH[W

/H PHPEUH GX &RQVHLO GH 6XUYHLOODQFH VxHIIRUFH Gx©YLWHU WR
PRUDX[ HW PDWOULHOV HW FHX[ GH OD 6RFLOW® 'DQV OHV FDV R?!
GxLQWouaw LO VxDEVWLHQW GH SDUWLFLSHU DX[ GOEDWY DLQVL T
5HFRPPDQGDWLRQ 5 GX &RGH OLGGOHI1H[W

$66,'8,7% '(6 0(0%5(6 '8 &216(,/ '( 6859(,//$1&( (7
%9$/8%$7,21 '8 &216(,/ '( 6859(,//$1&(

5HFRPPDQGDWLRQ 5 GX &RGH OLGGOHI1IH[W
/IH &RQVHLO GH 6 XUYHLOODQFH VxHVW UO©XQL IRLV DX FRXUV GH OxtF

/H WDX[ PR\HQ DQQXHO GH SUOVHQFH SUOVHQWY RX UHSUOVHQWOV
SRXU OxH[HUFLFH FORV OH GOFHPEUH D OWO© GH

/I xOWDEOLVVHPHQW GH FH UDSSRUW SDU OH &RQVHLO GH 6XUYHLOOTL
FRXUV GH FKDTXH H[HUFLFH HW VD PDQL"UH GH IRQFWLRQQHU /H &R
WLHQW OLHX GH SURFOGXUH GxOYDOXDWLRQ GHV WUDYDX[ GX &RQ\
OxHVSULW GHVY UHFRPPDQGDWLRQV OLGGOH1IH[W 5HFRPPDQGDWLRQ ¢

20%6(59$7,216 '8 &216(,/ '( 6859(,//$1&( 685 /( 5$33257
'8 ', 5(&72,5( (7 685 /(6 &2037(6 '( /x(;(5&,&( &/26 /(
"%0 & (0 %5 (

9X OxDUWLFOH / GX &RGH GH &RPPHUFH OH &RQVHLO GH 6XU
REVHUYDWLRQ IRUPXOHU WDQW VXU OH UDSSRUW GX 5DSSRUW GX
FORV OH GOFHPEUH HW HQJDJH Ox$VVHPEOOH *©QOUDOH DGRS

VRQW SURSRVOHYV SDU OH 'LUHFWRLUH

&RQYHQWLRQV FRQFOXHYV HQWUH XQ 'LULJHDQW
VLIJQLILFDWLI HW XQH ILOLDOH

$ OD FRQQDLVVDQFH GH OxOPHWWHXU DX FRXUV GH OxH[HUFLFH FOI
QxHVW LQWHUYHQXH GLUHFWHPHQW RX LQGLUHFWHPHQW HQWUH G x
&RQVHLO GH 6XUYHLOODQFH RX OxXQ GHV $FWLRQQDLUHV GLVSRVDC

GxXQH BRFLOWO $QRQ\PH HW GxDXWUH SDUW XQH VRFLOW®
GLUHFWHPHQW RX LQGLUHFWHPHQW SOXV GH OD PRLWL® GX FDSLWD
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,QIRUPDWLRQV VXU OHV FRPLWOYV

/H U JJOHPHQW LQWOULHXU SUOYRLW TXH OH &RQVHLO GH 6XUYHLOO
GHVWLQOV IDFLOLWHU OH ERQ IRQFWLRQQHPHQW GX &RQVHLO HW
GOFLVLRQV

/H U OH GHV &RPLWOV HVW VWULFWHPHQW FRQVXOWDWLI /H &RQVH
HQWHQG GRQQHU DX[ FRQFOXVLRQV SUOVHQW®OHV SDU FHV &RPLW
6XUYHLOODQFH UHVWH OLEUH GH YRWHU FRPPH LO OXxHQWHQG VDQ
UDSSRUWV GH FHV &RPLWOV HW QxHVW SDV WHQX SDU OHV ©YHQV
&RPLWOV

7THVVL D PLV HQ SODFH FRPLWOV TXL LQVWUXLVHQW OHV VXMHWYV G
VRXPHWWHQW DX &RQVHLO GH 6XUYHLOODQFH OHXUV RSLQLRQV HW
&RPLWO® GHV 50PXQOUDWLRQVY UHFRPPDQGDWLRQ 5 GX &RGH 0OLGGO

/ID GXUOH GX PDQGDW GHV PHPEUHV GH FKDTXH &RPLW® FR QFLGH D
GX &4RQVHLO GH 6XUYHLOODQFH HW SHXW IDLW OXxREMHW GxXQ UHQR)

&RPLWO Gx$XGLW

/IH &RPLWO© Gx$XGLW HVW DFWXHOOHPHQW FRPSRVO® GH TXDWUH P
%$7$,//$5"

a ORQVLHXU 3DWULFN %$7%$,//$5" OHPEUH GX &RQVHLO GH 6XUYHLO
a ORQVLHXU OLFKHO $1*% OHPEUH GX &RQVHLO GH 6XUYHLOODQFH
a ORQVLHXU -HDQ /RXLV 6%$92<( OHPEUH GX &RQVHLO GH 6XUYHLOO
a +/' &RQVHLOV OHPEUH GX &RQVHLO GH 6XUYHLOODQFH UHSUO®VH

/IH &RPLWO Gx$XGLW HVW GRQF FRPSRV® GH GHX[ OHPEUHV GX &RQV
RXWUH WRXV VHV PHPEUHV SUOVHQWHQW GHV FRPSOWHQFHY SDUWL

6RQ 3UOVLGHQW HVW FKRLVL SDUPL OHV OHPEUHV GX &RQVHLO GtFt
UHFRPPDQGH OH &RGH OLGGOHI1IH[W

/IH &RPLWO Gx$XGLW VH UOXQLW DXWDQW GH IRLV TXxLO OH MXJH QC
UOXQL TXDWUH IRLV

/IH &RPLWO Gx$XGLW HVW HQ FKDUJH GxDVVXUHU OH VXLYLE GX S
ILQDQFL"UH OH VXLYL GH OxHIILFDFLW® GHV V\VW"PHV GH FRQWU OF
FROQWU OH O0©JDO GHV FRPSWHV VRFLDX[ HW GHV FRPSWHV FRQVROL
VXLYL GH OxLQGOSHQGDQFH GHV &RPPLVVDLUHYV DX[ &RPSWHYV

8Q FRPSWH UHQGX HVW OWDEOL DSU"V FKDTXH UO®XQLRQ GX &RPLW
OxH[OFXWLRQ GH VD PLVVLRQ DX &RQVHLO GH 6XUYHLOODQFH

&RPLWO© GHY 50PXQOUDWLRQV
/H &RPLWO®© GHV 50PXQOUDWLRQV HVW DFWXHOOHPHQW FRPSRVO GH

a +/' &4RQVHLOV OHPEUH GX &RQVHLO GH 6XUYHLOODQFH UHSUOVF
a ODGDPH ODULQH '580%,1 '(175(66%1*/( OHPEUH GX &RQVHLO GH 6X

,O0 HVYW SUOVLG® SDU +/' &RQVHLOV UHSU©OVHQW®H SDU ODGDPH $QQH
6RQ 3UOVLGHQW HVW FKRLVL SRXU VHV FRPSOWHQFHV VSOFLILTXHV F

/H &RPLWO© GHV 50PXQOUDWLRQV VH UOXQLW DX PLQLPXP XQH IRL'
QOFHVVDLUH SRXU PHQHU ELHQ VHV PLVVLRQV ,0 VxHVW UOXQL GH
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/IH &RPLWO® GHV 50PXQOUDWLRQV HVW HQ FKDUJH

4 GxH[DPLQHU HW Gx©OPHWWUH VRQ DYLV VXU OXxHQVHPEOH GH OD U®
SULQFLSDX[ GLULJHDQWY QRQ PDQGDWDLUHV VRFLDX[ D\DQW XQH
HXURV QRWDPPHQW OD GOILQLWLRQ GHV FULW UHV REMHF\
SDUWLHYV YDULDEOHYV GH OD UOPXQOUDWLRQ

a GxH[DPLQHU OHV SURMHWY GH SODQV GH VRXVFULSWLRQ HW RX C
JUDWXLWH GxDFWLRQV GH OD 6RFLOW® FRQVHQWLU DX[ VDODULO®V
a GxDSSUOFLHU OH PRQWDQW GHV MHWRQV GH SUOVHQFH VRXPLV C
TXH OHXUV PRGDOLWOV GH UOSDUWLWLRQ HQWUH OHV PHPEUHV GX

4 GxH[DPLQHU VxLO HVW VDLVL GX VXLYL GH OD TXHVWLRQ GH OD
SHUVRQQHV FOOV

8Q FRPSWH UHQGX HVW OWDEOL DSU'V FKDTXH UOGXQLRQ GX &RPLW
FRPSWH GH OxH[OFXWLRQ GH VD PLVVLRQ DX &RQVHLO GH 6XUYHLOOI

'OFODUDWLRQ GH FRQIRUPLW® DX U©®JLPH GH JR
GXHQWUHSULVH HQ YLJXHXU HQ UDQFH

(Q PDWL"UH GH *RXYHUQHPHQW Gx(QWUHSULVH OD 6RFLOWO® VH U
DOWHUQDWLYH DX[ YDOHXUV PR\HQQHV HW OXL VHPEODQW SOXV DGD

&H FRGH GH JRXYHUQDQFH HVW GLVSRQLEOH VXU OH VLWH GH 0OLGGO
TRXWHIRLVY LO HVW QRWHU

a TXH OHV PDQGDWYV GHV OHPEUHV GX &RQVHLO GH 6XUYHLOODQFt
GDWH FHWWH VLWXDWLRQ HVW LVVXH GX FKDQJHPHQW GH PRG
&RQVHLO Gx$GPLQLVWUDWLRQ VRFLOWO® DQRQ\PH 'LUHFWRLU
HQ IOYULHU HW OD GOVLIJQDWLRQ GH WRXV OHV SUHPLHUYV O}
P2PH GDWH 5HFRPPDQGDWLRQ 5 GX &RGH OLGGOHI1IH[W

a TX XQ OHPEUH GX &RQVHLO GH 6XUYHLOODQFH ,QGOSHQGDQW
SUOFOGHPPHQW GX &RQVHLO Gx$GPLQLVWUDWLRQ GHSXLV GH
&RQVHLO HVWLPH TXH OxLQGOSHQGDQFH GH FHOXL FL QH SHXW
VRQ JUDQG SURIHVVLRQQDOLVPH HW GH VD OLEHUW® GH SDI
OLGGOH1IH[W VH UHSRUWHU DX WDEOHDX SDJH VXLYDQWH

a TXH OD UHFRPPDQGDWLRQ 5 GX &RGH OLGGOHI1IH[W QxHVW SDV\
OWDQW LQGLTX® TXH OHV PDQGDWDLUHV VRFLDX[ QH E©QOILFLH

a TXH OD UHFRPPDQGDWLRQ 5 GX &RGH OLGGOHI1IH[W QxHVW SLC
SUOVHQFH GH Ox$FWLRQQDLUH PDMRULWDLUH DX &RQVHLO GH 6.

(Q FH TXL FRQFHEIRHQWHFL GHVVXV LO HVW UDSSHO® TXH OHV SUH
6XUYHLOODQFH RQW ©OW® QRPPOV ORUV GX FKDQJHPHQW GH PRGH Gt}

*©QOUDOH GX IOYULHU OxH[FHSWLRQ GH ORQVLHXU 'DQLH
QRYHPEUH OHVGLWY PDQGDWY DUULYHURQW ©FKODQFH ORUV
GH OxDQQOH /D BRFLOW® HQYLVDJH GH SURFOGHU XQ UHQRXYH

GDWHV Gx©OFKODQFH GHVGLWY PDQGDWY VRLHQW GLIITOUHQWHY OxD
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% YDOXDWLRQ GH OxLQGOSHQGDQFH GHV OHPEUHYVY GX &RQVHLO GH 6X
5HFRPPDQGDWLRQ 5 GX &RGH OLGGOH1H[W

&ULW UHYV OLFKHO $1*%3DWULFN %$7%,//$5"

1H SDV DYRLU ©W® DX FRXUV GHV GHUQL"UHV DQQ®HV HW QH SDV 2WUH
VDODUL® QL PDQGDWDLUH VRFLDO GLULJHDQW GHXOD 6RIFLOWO® RXLGxXQH VRFLO
GX *URXSH

1H SDV DYRLU ©W©®© DX FRXUV GHV GHUQL"UHV DQQO®HV HW QH SDV aWUH HQ
UHODWLRQ GxDIIDLUHV VLIJQLILFDWLYH DYHF 6RFDEIWO® RX VRQ *2RXSH FOLHQW
IRXUQLVVHXU FRQFXUUHQW SUHVWDWDLUH FUODQFLHU EDQTXLHU HWF

1H SDV ®WUH DFWLRQQDLUH GH UOGIOUHQFH GH OBXq_RFL©W© R X ggl\_NHQLU XQ
SRXUFHQWDJH GH GURLW GH YRWH VLJQLILFDWLI

1H SDV DYRLU GH OLHQ GH SUR[LPLW® RX GH OLI—% IDPLOLDO SUZR(FLKH DYHF XQ
PDQGDWDLUH VRFLDO RX XQ DFWLRQQDLUH GH U I(é?UHQFH

1H SDV DYRLU ©W® DX FRXUV GHV GHUQL"UHV BQE@HV &RPPL%/)YIPLUH DX[
FRPSWHY GH OxHQWUHSULVH

7TDEOHDX ©OWDEOL VXU OD EDVH GHV LQIRUPDWLRQV WUDQVPLVHY SDU FKDTXH LQ

,QFLGHQFHYV VLIQLILFDWLYHV SRWHQWLHOOHV \
GXxHQWUHSULVH

$XFXQH GOFLVLRQ GHV RUJDQHV GH B6XUYHLOODQFH GH 'LUHFWLE
DFWLRQQDLUHV QxD GxXxLQFLGHQFH VLJQLILFDWLYH SRWHQWLHOOH
PRGLILFDWLRQ IXWXUH GH OD FRPSRVLWLRQ GHV RUJDQHV G DGPLQL"
GOFLGOH SDU OHV RUJDQHV GH VXUYHLOODQFH RX GH 'LUHFWLRQ RX
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&KDSLWUH
6$/$5,(6

% YROXWLRQ GHV HIIHFWLIV

/I XOYROXWLRQ GHV HIIHFWLIV GX *URXSH 7HVVL DX FRXUV GHV GHUQ
VXLYDQWH

a OHV HIIHFWLIV GHVY VRFLOWOV HVSDJQROHV FOGOHV OH MDQY
HW SRXU 2WUH HQ FRKOUHQFH DYHF OH FKLIIUH GxDIIDLUF

a OHV HIIHFWLIV GX SOULP"WUH $'0 9DOXH VRQW UHWHQXV HQ
FRKOUHQFH DYHF OH FKLIIUH GxDIIDLUH

(I[HUFLFH FQRVFLFH FQRVFLFH FORV

GOFHFEUHGOFHFEUHGOFHPEUH
(IIHFWLIV OD FO WXUH

JUDQFH
$XWUHV SD\V

7RWDO GHV (IIHFWLIV OD FO'WXUH GH OxH[HUFLFH | |

(YROXWLRQ HQ

(Q HITHFWLI WHQDQW FRPSWH GHV ©TXLSHV GH &3R5 '"HYLVHV SO©OULP"WUH
GH OD FHVVLRQ

(Q HITHFWLI GHV VRFLOWOV HVSDJQROHYV FOGOHY UHWUDLWO®
3RXU SHUPHWWUH XQH FRPSDUDELOLW® HQWUH HW OHV HIIHF
OW©®© UHWUDLW®O®V FH TXL UHSUGOVHQWH SHUVRQQHV HQ HW

&EHWWH ©YROXWLRQ GHV HIIHFWLIV HVW PHWWUH HQ SDUDOO"OH GF
SRXU UDSSHO OHV ©OYROXWLRQV GHV FKLIIUHV GxDIIDLUHY JOREDO
SOULRGH GxREVHUYDWLRQ

% YROXWLRQ GHY FROWULEXWLRQV DX FKLIIUH GxDIIDLUHY GX *URXSFHE

(I[HUFLFH FQRVFLFH FQRVFLFH FORV

GOFHFEUHGOFHFEUHGOFHFEUH
(Q PLOOLRQV G HXURV

7RWDO &KLIIUH G DIIDLUHV QHWV ]

(YROXWLRQ HQ
UHWUDLW® GH OYDSSOLFDWLRQ G@,)56

$X GHO GH OD FURLVVDQFH RUJDQLTXH GHV DFWLYLW®OV GX *URXSH
HIWHUQH LPSRUWDQWHY H[SOLTXHQW OHV ©YROXWLRQV GHV HIIHFWL
HQ ILQ GXxH[HUFLFH GH OxDFTXLVLWLRQ Gx$'0 9DOXH 7HVVL UHQIF
SRVLWLRQQHPHQW GDQV OXxDFWLYLW® 5HODWLRQ &OLHQW 3RXU UDS
GH O RXWVRXUFLQJ GH OD 5HODWLRQ &0OLHQW DYHF SOXVLHXUV VLV
ODURF HW ODGDJDVFDU HW FRPSWDLW DX PRPHQW GH VRQ UDFKDYV
SULV HQ FRPSWH DX VHLQ GX WDEOHDX FL GHVVXV $ GOFHPEUH
©OWDLW GH SHUVRQQHYV

$X QLYHDX JORJUDSKLTXH P2PH VL OxHVVHQWLHO GH OXxHIIHFWLI C
GOYHORSSHPHQWY UOFHQWYV OxLQWHUQDWLRQDO SHUPHWWHQW DX
SK\VLTXH GDQV SD\WV DYHF DXMRXUGxKXL SRXU FRUROODLUH XQ ©
VHV HIIHFWLIV VDODUL®O®V HQ )UDQFH SRXU HPSOR\OV OxLQ\
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8QH SUOVHQFH JORJUDSKLTXH GH SOXV HQ SOXV LQWHUQDWLRQDOH

SDUWLFLSDWLRQV HW VWRFN RSWLRQV

&RQIRUPOPHQW DX[ GLVSRVLWLRQV GH OxDUWLFOH / GX &RGH (
SURSRUWLRQ GH FDSLWDO TXH UHSUOVHQWHQW DX GHUQLHU MRXU
DFWLRQV GOWHQXHYVY SDU OH SHUVRQQHO GH OD 6RFLOW® HW SDU O
VHQV GH OxDUWLFOH / GX &RGH GH &RPPHUFH

4 GDQV OH FDGUH GxXQ SODQ Gx©SDUJQH HQWUHSULVH GxXQ IRQ

a HWE ERX GLUHFWHPHQW DX WLWUH GH OD SDUWLFLSDWLRQ DX|
GxLQFHVVLELOLW® SU©YXH SDU OD ORL

/IH SRXUFHQWDJH GH GOWHQWLRQ GX FDSLWDO VRFLDO GH Ox©PHWWF

3DU DLOOHXUV LO HVW LQGLTX® TXH OxOWDW GH OD SDUWLFLSDW
OxH[HUFLFH DX WLWUH GHV DFWLRQV QRPLQDWLYHYVY DWWULEX®©®H
GX &4RGH GH &RPPHUFH DWWULEXWLRQ GXxDFWLRQV JUDWXLWHY HVYV

3DU DLOOHXUV FRPPH GOM LQGLTX© GDQV OH FDGUH GH OD U®DC
DSSRUW HQ QDWXUH D ©W® HIIHFWX® SDU WURLV DVVRFLOV Gx$'0 9D
,OV RQW DLQVL DSSRUW® 7HVVL HQYLURQ GHV DFWLRQV $'0 9DC
FHOOH GH OxDXJPHQWDWLRQ GH FDSLWDO HQ QXPOUDLUH UOGDOLVOF
SULPH Gx©PLVVLRQ FRPSULVH GHYHQDQW DLQVL DFWLRQQDLUHV KI

/HV DFWLRQV 7HVVL UHPLVHV HQ UOPXQOUDWLRQ GH FHW DSSRUW F
+ROGLQJ KROGLQJ GH FRQWU 'OH GH 7HVVL /HV WURLV DVVRFLOV C
HX[ DXVVL DFWLRQQDLUHYVY PLQRULWDLUHYVY GH 3L[HO +ROGLQJ
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$FFRUG SUOYR\DQW XQH SDUWLFLSDWLRQ GHV \

/I xDVVHPEO©®H JOQOUDOH GHV DFWLRQQDLUHYVY GH 7HVVL DYDLW YRW
OxDXWRULVDWLRQ SRUWDQW VXU OxDWWULEXWLRQ JUDWXLWH GxLC
DSSOLFDWLRQ GHV GLVSRVLWLRQV GH OxDUWLFOH / GX &RGH (

/H GOFHPEUH VXU OD EDVH GH FULW"UHV GH SHUIRUFRPDLQREFH RQV
OW©®© HIIHFWLYHPHQW HW GOILQLWLYHPHQW DWWULEX©HV SDU OH
I UDQ8DLYV OHV DFWLRQV OWDQW WRXMRXUV HQ SOULRGH GxDFTXLVL
3bU DLOOHXUV WRXMRXUV VRXV FRQGLWLRQV GH SHUIRUPDQFH HW
PaPH 'LUHFWRLUH D GOFLG® OXDWWULEXWLRQ DX WLWUH GX 30D
E©OQOILFLDLUHYVY UOVLGHQWY ILVFDX[ IUDQ8DLY DYHF XQH SOULRG
FROQVHUYDWLRQ GH DQV HW GH DFWLRQV DX SURILW GH E©Q
SOULRGH GxDWWULEXWLRQ GOILQLH FL GHVVXV

/IXxDVVHPEO©OH JOQOUDOH GHV DFWLRQQDLUHV GH 7HVVL D YRWO® ID
OxDXWRULVDWLRQ SRUWDQW VXU OxDWWULEXWLRQ JUDWXLWH GXxL

DSSOLFDWLRQ GHV GLVSRVLWLRQV GH OXxDUWLFOH / GX &RGH
VXVFHSWLEOH GH UHSUOVHQWHU GX FDSLWDO VRFLDO GH OD 6RFL
30XV UOFHPPHQW OH MDQYLHU OH 'LUHFWRLUH D GOFLG® DX

E©OGQOILFLDLUHY UOVLGHQWY OWUDQJHUY OxH[SLUDWLRQ SDU DQWL
Ob GbDWH GH OD UGDOLVDWLRQ GH OD FHVVLRQ GH OD EUDQFKH H\
OxDXWRULVDWLRQ GH OD FUODWLRQ HW Ox©OPLVVLRQ SDU DQWLF

PDQDJHUV FRQFHUQOV

/H IOYULHU OH 'LUHFWRLUH D FRQVWDW® GH OD QRQ VDWLVIDF!
GX 30DQ SDU OHV EO©OQOILFLDLUHVY UOVLGHQWYV ILVFDX[ IUDQSI
©OWUDQJHUV /xDWWULEXWLRQ GHV DFWLRQV RUGLQDLUHYV DX WLWUH

(Q GHKRUV GHV DWWULEXWLRQV JUDWXLWHY GxDFWLRQV GOM GOFLC
SUOYR\DQW XQH SDUWLFLSDWLRQ GHV VvVDODUL®V DX FDSLWDO GX *
FRPSWHV FRQVROLGOV

6WUDW®OGJLH GX *URXSH HQ PDWL"UH GH UHVVRX!

((wWubDLW GH OD 'OFODUDWLRQ GH 3HUIRUPDQFH ([WUD )LQDQFL"”

(1-(8 56( JLGOOLVHU OHV VDODUL®V HW GHY
DWWUDFWLYH SRXU GH QRXYHDX[ WDOHQWV

/D FULVH VDQLWDLUH OLO®©H OD SDQGOPLH GH FRURQDYLUXV HVW XQ
JURXSH VXU VD FDSDFLWO® DFFRPSDJQHU QRV FOLHQWY GDQV OD FR
GHV SURFHVVXV HQ DVVXUDQW QRWDPPHQW OD FRQWLQXLW® GHV VH
SX aWUH DVVXUO®H VDQV OxDFWLRQ GHV FROODERUDWHXUV GX *URXSH

'"HV KRPPHV HW GHV IHPPHV TXL FRQVWLWXHQW QRWUH IRUFH HW S
JDUDQWLU

a HQ SULRULW® OD VDQW® HW OD VOFXULW® DX WUDYHUV GH PHYV
GH SUOYHQWLRQ HQ FRKOUHQFH DYHF OHV UHFRPPDQGDWLRQV V

a Ob PLVH HQ SODFH GH PHVXUHV GxRUJDQLVDWLRQ FRPPH

a OD JOQOUDOLVDWLRQ GX WOOOWUDYDLO ORUVTXH OxDFWLYLW:
GOSORLHPHQW GxXQ SURJUDPPH GxDFFRPSDJQHPHQW GX PDC
RUJDQLVDWLRQQHOOH

a OH UHFRXUYV OxDFWLYLW® SDUWLHOOH OxDUU2W GH FRQWUDW
OD UOGXFWLRQ GHVY YROXPHV GxDFWLYLWO

&KDSLWUH



30XV TXH MDPDLV IDFH FH FRQWH[WH OH JURXSH PHVXUH OxLPSR
FROVHUYDWLRQ GH VRQ VDYRLU IDLUH OD UOWHQWLRQ GH VHV WDC
VxDWWDFKH PDLQWHQLU HW KDUPRQLVHU OHV HQJDJHPHQWY SULRU

SBROLWLTXH 5+ GX JURXSH 7HVVL

4 '%9(/233(5 81 6(17,0(17 'x$33$57(1$1&( $8 *5283(

} 7UDYDLOOHU XQH PDUTXH HPSOR\HXU XQLTXH YLVLEOH GHYV
JURXSH DGKOUHQW

a 35202892,5 /% ',9(56,7 %
} /D GLYHUVLWO® HVW XQH YDOHXU QDWXUHOOH HW VSRQWDQ®O©H

} 7THVVL VRXKDLWH DIILUPHU VRQ HQJDJHPHQW GDQV OD OXWWH
SURPRXYRLU FHWWH GLYHUVLW® DX VHLQ GX *URXSH

a 237,0,6(5 /( 3%$5&2856 352)(66,211(/

} (Q DPOOLRUDQW HW UHQIRUSDQW QRV SURFHVVXV GH UHFL
FRPSOWHQFHV GH QRV VDODUL®V WRXW DX ORQJ GH OHXU SD!I

} 7THVVL VRXKDLWH GOYHORSSHU XQH FRPPXQDXW® GH FRPSOWEF
SHUPDQHQFH HQ DGOTXDWLRQ DYHF OxOYROXWLRQ GX JURXSHF

a 9(,//(5 € /% 48$/,7% '( 9,( $8 75$9%,/
} /H ELHQ ®WUH GHV FROODERUDWHXUV FRQGLWLRQQH OD SHUIF

} ,O SDVVH QRWDPPHQW SDU XQH FRQQDLVVDQFH GHV IDFWHXU\
FROODERUDWHXUY GDQV OHXU TXRWLGLHQ

'OYHORSSHU XQ VHQWLPHQW GxDSSDUWHQDQFH

)DLW PDUTXDQW GH FHWWH SOULRGH GH DQV OH ODQFHPHQW GH O
YRFDWLRQV

a4 8QH PDUTXH D YRFDWLRQ LQWHUQDWLRQDOH

/D PDUTXH XQLTXH |I 7HVVL { YLHQW SDUWLFLSHU OxDPELWLRQ GH G
*UCFH SOXV GH FROODERUDWHXUYV DFFRPSDJQDQW OHV HQWUH S
FUODWLRQ FRQVWUXLW XQH YUDLH OOGJLWLPLWO® WUDYDLOOHU V
QXPOULTXH &xHVW DXVVL OxRFFDVLRQ SRXU WRXV VHV FROODERUD!
JURXSH HW GH UHQIRUFHU OHXU VHQWLPHQW GxDSSDUWHQDQFH FH

a 8QH PDUTXH XQLTXH SRXU SOXV GH OLVLELOLW® GH OxRIIUH

/H ODQFHPHQW GH OD PDUTXH XQLTXH | 7HVVL { YD SHUPHWWUH DX|
FRPSO"WH HW SOXV OLVLEOH WRXW HQ FRQWLQXDQW GH FUGOHU GD°
*URXSH 7HVVL 8QLILOH OxRIIUH JOREDOH GH 7HVVL HVW RUJDQLVOH
VHUYLFHY GLJLWDOLVDWLRQ GHV SURFHVVXV EDFN RIILFH POWLI
WHFKQRORJLHY FRQVHLO HW LOQWO©JIJUDWLRQ ©GLWLRQ GH ORJLFLHO'

a 8QH SURPHVVH GH YDOHXU DMRXW®©O©H SOXV IRUWH

| /D PDUTXH XQLILOH 7HVVL VLJQLILH XQH PHLOOHXUH OLVLELOLW® G
QRV GLIIOUHQWYV POWLHUV SRXU FRQWLQXHU PRQWHU GDQV OD FKD
GH QRWUH PDUTXH XQLTXH HVW ©JDOHPHQW XQ UDWWDFKHPHQW

FROODERUDWHXUV { D GOFODU® &ODLUH )LVWDURO 3U©®VLGHQWH GX

SURPRXYRLU OD GLYHUVLWO®

D OHVXUHV SULVHVY HQ IDYHXU GH O ©JDOLW®© HQWUH OHV IHPPHV |

/X KLVWRULTXH HW OHV POWLHUV GX *URXSH IRQW TXH OH SHUVRQQHC
(Q (XURSH FRPPH HQ )UDQFH SUHVTXH GHV VDODUL®V GX *URXSH
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7HVVL PHW WRXW HQ XYUH SRXU QH SUDWLTXHU DXFXQH GLVFULPLC
KRPPH IHPPH

a DX QLYHDX GH OD JRXYHUQDQFH LO \ ®RQVHPEB UGN VRPBESRVNOQN
7THVVL 6$ HW SDUPL HX] IHPPHV VRLW

a OARPLWO H[BRXWRIXSH HVW FRRESRWVPBHYV
a GDQV OH ORQGH GHVY SRVWHV GH GLUHFWLRQ VRQW RFFXSOV
a HW GX SHUVRQQHO FDGUH HVW IOPLQLQ

6XU XQH PDMRULW® GH QRV ILOLDOHV IUDQ8DLVHYVY GHV DFFRUGV ©1J
REOLIJDWRLUHV HQ SOXV GX UDSSHO GHV SULQFLSHV JOQOUDX[ WHOO

4 OHVXUH UHODWLYH OD UOPXQOUDWLRQ HIIHFWLYH DSSOLFD!
VDODUL®V HQ FRQJ©® SDUHQWDO Gx©GXFDWLRQ WHPSV SOHLQ

a OHVXUH UHODWLYH OxHPEDXFKH HQ YXH GH FRQWULEXHU OL
GHV KRPPHV HW GHV IHPPHV GDQV OD VRFLOW® LO HVW SUO®Y
FRPSDUDEOHV GH SULYLO®JLHU OxHPEDXFKH GH IHPPHYV

a OHVXUH UHODWLYH OD TXDOLILFDWLRQ LOQIRUPDWLRQ GHV V
FRXUV GH OHXU HOWUHWLHQ SURIHVVLRQQHO GHV GLVSRVLW|
SURIHVVLRQQDOLVDWLRQ OH FRPSWH SHUVRQQHO GH IRUPDWL
ELODQ GH FRPSOWHQFHY OD YDOLGDWLRQ GHV DFTXLV GH OxH[S

E SROLWLTXH KDQGLFDS GX JURXSH 7HVVL
(Q PDWL"UH GH GLYHUVLW® 7HVVL VRXKDLWH DFFHQWXHU VHV HIIRUV
VXU XQ VXMHW R* XQH PDUJH GH SURJUHVVLRQ H[LVWH OxHPSORL G

(Q OH QRPEUH GH VDODUL®VY KDQGLFDS©V DX VHLQ GHV HIIHFWLI
UHSUOVHQWH HQ XQLWOV E©OQOILFLDLUHY GHV HIIHFWLIV 7THVVL )UI
GH 3RXU VxDPOOLRUHU 7HVVL D VRXKDLW® PHWWUH HQ SODFH

SODQ GxDFWLRQV +DQGLFDS EDV® VXU OD SROLWLTXH KDQGLFDS VX|

1RV SULQFLSDX[ D[HV VHQVLELOLVHU UHFUXWHU IRUPHU HW DF
FROODERUDWHXUY UHFRQQXV WUDYDLOOHXUV KDQGLFDSO®V

7THVVL VXxHQJDJH VXU OHV SULQFLSHV VXLYDQWYV

4 DXFXQ FROODERUDWHXU SUOVHQW GDQV OD VWUXFWXUH QH SRX
VRQ KDQGLFDS WDQW GDQV VRQ ©YROXWLRQ SURIHVVLRQQHOOF

a OxHQVHPEOH GHV SRVWHV H[LVWDQWY DX VHLQ GX *URXSH HVW
VRXV FRQGLWLRQ TXH OHV UHVWULFWLRQV OxHPSORL IRUPX
FRPSDWLEOHYV DYHF OHV H[LIJHQFHV GX SRVWH SRXUYRLU

a WRXWHV OHV PHVXUHV VHURQW SULVHV SRXU DFFRPSDJQHU DX
FROODERUDWHXU UHFRQQX WUDYDLOOHXU KDQGLFDS©®© RX HQ F
VLWXDWLRQ GH GLIILFXOW® SURIHVVLRQQHOOH SRXU UDLVRQ C
WUDMHW XQH PDODGLH SURIHVVLRQQHOOH XQ DFFLGHQW GH OI

4 OxHQVHPEOH GHV DFWHXUV VHUD PRELOLV® SRXU IDYRULVHU
GLUHFWLRQ PDQDJHUV ®©TXLSHV 5HVVRXUFHV +XPDLQHV WUD
WUDYDLO UHSU®VHQWDQWY GX SHUVRQQHO POGHFLQV GX WUD"

a WRXWHV OHV SLVWHV GxDFWLRQV SRVVLEOHV VHURQW HQYLVD.
PDLQWLHQ GDQV OxHPSORL GX FROODERUDWHXU
L 6HQVLELOLVDWLRQ HW DFFRPSDJQHPHQW SDU OH ELDLV GxXQ

'"HS XLV 7THVVL VRXKDLWH UOHOOHPHQW VH SRVLWLRQQHU FRPPH
3RXU FHOD SOXV GH UGIOGUHQWY KDQGLFDS WUDYDLOOHQW VXU
KDQGLFDS GX JURXSH HW &@WUH OxOFRXWH GHV FROODERUDWHXUYV
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([SHUWV VXU OHV SUREOOPDWLTXHV OLOHV DX UHFUXWHPHQW |
WUDYDLOOHXUV KDQGLFDS®V LOV
a VRQW OHVY LOWHUORFXWHXUV SULYLO®JLOV ORFDX[ GHV VDODUL!

a LQIRUPHQW HW DFFRPSDJQHQW OHV FROODERUDWHXUV GDQV OH
KDQGLFDSO©OV

a DQWLFLSHQW OHV USJOHPHQWDWLRQV
VXLYHQW OXx©OYROXWLRQ GX WDX[ GxHPSORL VXU FHV ILOLDOHYV

& LQW'JUHQW OH UOVHDX KDQGLFDS HW GLYHUVLW® ORFDO $JHIL
HIWHUQH

a VHQVLELOLVHQW DQLPHQW OD 6((3+ VXU OHXU FHQWUH

Q-

LL-RXUQOH DFFRPSDJQHPHQW KDQGLFDS

$ SDUWLU GH -DQYLHU 7THVVL PHW HQ SODFH OD -RXUQOH $FFRPS
SUHQGUH XQH MRXUQ®©O©H GH FRQJOV SD\©OV VXSSOOPHQWDLUH SDU DC
GDQV OHXUV GOPDUFKHVY GH GOFODUDWLRQ GH WUDYDLOOHXUV HQ VI

LLBDUWHQDULDW DYHF OHV $3)

$X GHO GH OxHPSORL GLUHFW GHV VDODUL®V HQ VLWXDWLRQ GH |
GHSXLV GH QRPEUHXVHY DQQ©®©HV DYHF Ox$VVRFLDWLRQ GHV SDUDO\
JURXSH 7HVVL GH FRQILHU XQ SRXUFHQWDJH GH VRQ DFWLYLW® GH
(QWUHSULVH

&H SDUWHQDULDW D OW® UOFRPSHQVO ILQ SDU OH 7TURSK®O®H $3) ((
OD" QXLW GH OD 56( YDORULVDQW OxHQJDJHPHQW UHVSRQVDEOH G
DFWLYLWOV DYHF $3) (QWUHSULVHV GHSXLV SU"V GH DQV

(Q HW PDOJU® XQ FRQWH[WH VDQLWDLUH HW ©FRQRPLTXH PDOP
$3) JU¢FH DX SDUWHQDULDW DYHF OH JURXSH 7THVVL DWWHLQW OHYV

$X VHLQ GHV $3) GHSXLV OD PLVH HQ SODFH GH FH SDUWHQDULDW |
VXU OxDQQOH

2SWLPLVHU OH SDUFRXUV SURIHVVLRQQHO

SBURPRWLRQ GH OD PRELOLW®O® LQWHUQH

&RQVLGOUDQW TXH OHV FRPSOWHQFHV GH OxHQWUHSULVH VRQW X(
SODWHIRUPH FROODERUDWLYH GH JHVWLRQ GH FDUUL"UH SRXU GOWH
GX JURXSH HW UHS©U® OHV VRXKDLWHYV GHV FROODERUDWHXUV &l
SHUVRQQDOLVDWLRQ GHV SDUFRXUV SURIHVVLRQQHOV HQ UHQGDQW

&H SURJUDPPH D DLQVL SOXVLHXUV DPELWLRQYV

4 %ODERUHU XQ UOIOUHQWLHO POWLHU HW FRPSOWHQFHV FRQV\
FROOHFWOV DXSU'V GH QRV FROODERUDWHXUV &H UGIOUHQWL
*3(& 'DQV QRWUH VHFWHXU GxDFWLYLW® OHV POWLHUV ©YRC
SRXYRQV GRQF DQDO\VHU OHV FRPSOWHQFHYV SUOVHQWHV DX VI
QRXV DXURQV EHVRLQ HW TXL QRXV IRQW GOIDXW

a 3HUPHWWUH OD IRQFWLRQ 5+ GH WUDYDLOOHU VXU GHV SHUVS
XQ RXWLO TXL UDSSURFKH OHV FRPSOWHQFHYV GLVSRQLEOHV GH
GX *URXSH [/xRXWLO GRQQH OD SRVVLELOLW® GH WUDYDLOO
DXGDFLHXVHVY HQ SURFXUDQW GHV DQDO\WVHV VXU OHV ULVTXFH
DFWLRQV SRXU OLPLWHU FHV ULVTXHV HW IDLUH DLQVL GH FKDT]

a 7TDOHQWYVY GRQQH DFF'V WRXV OHV HPSORLV YDFDQWYV VXU OH S
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$SUV SOXV G XQ DQ HW GHPL GH FROODERUDWLRQ OD 7DOHQW ODUN
GHYHQXH O RXWLO LQFRQWRXUQDEOH GH OD PRELOLW® LQWHUQH GD

a 50YOOHU WRXV OHV DWRXWV HW WDOHQWY GHV FROODERUDWH X!

a *OQOUHU LOWHUDFWLRQV PRLY DYHF GHV RSSRUWXQLWOV
UOXVVLHV
a 'OWHFWHU SOXV GH FRPSOWHQFHY SHUPHWWDQW GxDQWLFLS

EHVRLQV GX IXWXU

$FFRPSDJQHU OH GOYHORSSHPHQW GHV FRPSOWHQFHYVY HW OD W
/[HV RULHQWDWLRQV VWUDW®JLTXHVY GH IRUPDWLRQ GX *URXSH VRQW

a $QWLFLSHU OHV IXWXUV EHVRLQV HQ DFFRPSDJQDQW OH *UR>
WHFKQRORJLHYV

a 'OYHORSSHU QRWUH FXOWXUH PDWULFLHOOH WUDYHUV GHV SU
KRPRJOQOLVOHYV

a $FFRPSDJQHU OD FURLVVDQFH GX *URXSH

a &RQILUPHU HW VOFXULVHU QRV H[SHUWLVHV HQ DVVXUDQW O
FROODERUDWHXUY OHV ILGOOLVHU WUDYHUV GHV ©O©YROXWLROQ\

D )RUPDWLRQV DX VHLQ GHV ILOLDOHV 7HVVL )UDQFH

(Q )UDQFH VRQW FRPSWDELOLVOHYVY FRPPH IRUPDWLRQV OHV IRUPDWIL
REMHFWLI S©OGDJRJLTXH $ SDUWLU GH OD POWKRGRORJLH GH |
SHUPHWWDQW OxHQVHPEOH GHV ILOLDOHV GxLQWO®JUHU WRXWHYV C
SDVVOHV SDU OH ELDLV GHV 23&$

/HV IRUPDWLRQV RQW SX 2WUH GLVSHQVOHYVY HQ LQWHUQH RX H[WHUQ
KHXUHV HIITHFWLYHPHQW U©DOLVOHYV

3RXU OHV IRUPDWLRQV HQ LQWHUQH QRXV FRPSWDELOLVRQV OHV KH
3RXU OHV IRUPDWLRQV GLVSHQVOHYVY HQ H[WHUQH QRXV DYRQV WHQ.
©PDUJHU OxRUJDQLVPH GH IRUPDWLRQ D\DQW U©DOLV® OD IRUPDWLR
$XVVL GHV ©FDUWV HQWUH KHXUHV WKORULTXHVY HW KHXUHV U©DOL\
LOLWLDOHPHQW SUGYXV QH VXLYHQW SDV OD IRUPDWLRQ HW VL XQ F
IRUPDWLRQ

E )RUPDWLRQV DX VHLQ GHV ILOLDOHV (VSDJQROHYV

/HV ILOLDOHV (VSDJQROHV GLVSRVHQW GxXQH SODWHIRUPH H OHDUQ
OHXU SHUVRQQHO SDU FH PRGH

&HOD OHXU SHUPHW GH UOGDOLVHU WRXV OHV DQV GH QRPEUHXVHV IR

/HV WK"PHV SULQFLSDX[ FRXYHUWY VRQW OxDFFXHLO DX VHLQ GH C
IRUPDWLRQV 5*3' GX *URXSH HW GHV IRUPDWLRQV VSOFLILTXHV DX[ U

&xHVW SRXUTXRL RQ QH SHXW IDLUH GH FRPSDUDLVRQ RX FRPSLOHU

F 7THVVL $FDGHP\ PRGXOHV GH IRUPDWLRQ VRXV IRUPH GH H

)DFH OD FRPSOH[LW® HW OD PXOWLSOLFLW® GHV VLWHV GX *UR
GxDPOOLRUDWLRQ GxDFF'V OD IRUPDWLRQ 7HVVL D GOYHORSS®© XQ

3RXU 7THVVL GOYHORSSHU OHV WDOHQWYV FxHVW PXWXDOLVHU OD FF
WKOPDWLTXH DILQ GH YDORULVHU HW GH GOYHORSSHU OHV FRPSOW
&xHVW SRXUTXRL 7HVVL D PLV HQ SODFH XQH SODWHIRUPH GxH OHLEL
OXGLTXHVY HW SHUVRQQDOLV®OV OH SOXV VRXYHQW FU©OV SDU OxOT]
©JDOHPHQW GH PLHX[ PDQDJHU OD PRQWOH HQ FRPSOWHQFHYVY GH VH\

/IHV PRGXOHYV GH IRUPDWLRQ PXOWL VXSSRUWV SHXYHQW SUHQGUH
LQWHUDFWLIV GH MHX[ RX HQFRUH GH TXL]] HW GH IRUXPV Gx©FKD
OxDGKOVLRQ DX[ SUREOO©OPDWLTXHVY WUDLW®OHYV
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/HV IRUPDWLRQV SURSRVOHV SHXYHQW DXVVL ELHQ WUDLWHU GH V>
(FNHUW OXWWH DQWL IUDXGH HW FRUUXSWLRQ SURWHFWLRQ GHV
POWLHUV VSOFLILTXHV XQH SUHVWDWLRQ FOLHQW TXx OD VHQ
GxLQIRUPDWLRQV RX HQFRUH OxDFFXHLO GHV QRXYHDX[ DUULYDQW

/{HV FDPSDJQHV GH IRUPDWLRQ VRQW DQQRQF©OHV YLD GLIIOUHQWYV F
SODWHIRUPH ©Y"QHPHQW VXU OH FDOHQGULHU GH IRUPDWLRQ FRPP

&KDTXH FDPSDJQH SHXW GRQQHU OLHX XQ FLEODJH QRPLQDWLI SU®

4 /HV ILOLDOHV LQWHUQDWLRQDOHYV EOQOILFLHQW GH FHV IRUPL
FRQFHUQO®

$POOLRUHU OH FDGUH GH WUDYDLO

'LDORJXH VRFLDO

,O HVW LPSRUWDQW SRXU OH JURXSH 7HVVL GH PDLQWHQLU XQ GLI
VDODUL®GV

(Q )UDQFH FKDTXH DQQOH GH QRXYHDX[ DFFRUGV VRQW VLJQOV G
VDODULOV (Q QRXYHDX[ DFFRUGV RQW ©OW® VLJQOV FHOD U}
&HWWH DQQOH FHV DFFRUGVY RQW PDMRULWDLUHPHQW SRUW® VXU O
DX IRUIDLW MRXUV HW ©JDOLW® SURIHVVLRQQHOOH KRPPHV IHPPHV

'H SOXV ILQ DX VHLQ GX JURXSH 7HVVL GHV VDODUL®V VRQW

3DU OH ELDLV GX VSRUW

/H JURXSH 7HVVL D LQVFULW GH QRPEUHXVHV ©TXLSHV GLYHUVHV FI
OxDQQOH

7THVVL SDU FH ELDLVY VRXKDLWH

a HQFRXUDJHU OD SUDWLTXH G XQ VSRUW GH IDS§RQ U©®JXOL"UH SR

a IDYRULVHU OD VI\QHUJLH HQWUHSULVH SXLVTXH SOXVLHXUV HQW
FHVY RSOUDWLRQV HQ IRUPDQW GHV ©TXLSHV FRPPXQHV

'H SOXV GHSXLV 7THVVL HVW VSRQVRU ILQDQFLHU GxXQH DWKO"™
&KDPSLRQQH GxDYLURQ VNLII SRLGY O©JHUV RX GHX[ GH FRXSOH SR
JUDQFH DX[ SURFKDLQV -HX[ 20\PSLTXHV GH 7RN\R

*UHQREORLVH OWXGLDQWH GH Ox©FROH *(0 /DXUD VH UHFRQQD®W C
OHV YDOHXUV GxXQ VSRUW H[LIJHDQW

%  TXLOLEUH YLH SURIHVVLRQQHOOH O YLH SHUVRQQHOOH

D 7T©600WUDYDLO

'"HS XLV OH JURXSH 7HVVL D WHVW®© OD PLVH HQ SODFH GX WOOOW
OH EXW GH

a $POOLRUHU OHV FRQGLWLRQV GH WUDYDLO GHV FROODERUDWHX
a 506GXLUH OHV WHPSV GH WUDQVSRUW HW VWUHVYV

a &RQWULEXHU RSWLPLVHU OHV WHPSV GH WUDMHW HW GLF
GOSODFHPHQWY GRPLFLOH WUDYDLO
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0ObOJU® XQ FRQWH[WH VDQLWDLUH SDUWLFXOLHU 7HVVL D VX GOSOF
DX DWWHQWHY HW EHVRLQV GHVY FROODERUDWHXUV 8QH HQTXaWH F
SUHPLHU FRQILQHPHQW SRXU SUHQGUH OD PHVXUH GH VDWLVIDFWL
FHWWH HQTX2WH IRQW ©WDW GH

a GH FROODERUDWHXUYV VDWLVIDLWY GHV FRQGLWLRQV GH WUD
a HVWLPHQW TXH OHXU QLYHDX GH VWUHVYV IDWLJXH VXxHVW DPC

a 30XV GH OD PRLWL® GHV UOSRQGDQWY HVWLPHQW TXH OH W:(
HIILFDFLW©®© TXDOLW® HW SHUIRUPDQFH WRXW FRPPH OHXU OTXL

8Q SURJUDPPH GH IRUPDWLRQ DX PDQDJHPHQW GLVWDQFH D ©JDO
PLGGOH PDQDJHPHQW SRXU OHV DLGHU DSSUOKHQGHU OHV VSOFLIL
SRVWXUHY PDQDJOULDOHY PHWWUH HQ SODFH GHV U"JOHV GH IRQFV
©OTXLSHV HWF

(QILQ FHWWH IRUPDWLRQ D ©OWO© FRPSOOWOH GxXQ PRGXOH REOL]J
ULVTXHV SV\FKR VRFLDX]

E 'URLW OD GOFRQQH[LRQ

'DQV XQ VRXFL GxDPOOLRUDWLRQ GH OD FRPPXQLFDWLRQ JOREDOH
FOLHQWY XQH FKDUWH H PDLO D ©W©®© UODOLVOH HW GLIIXVOH OxH
GH 7THVVL

&HWWH FKDUWH UG©OVXPH OHV ERQQHYV SUDWLTXHV GH OD ERQQH XW
FKDFXQ PLHX[ DSSUOKHQGHU OxXWLOLVDWLRQ GH FHW RXWLO SR
PDXYDLVHV LOQWHUSUOWDWLRQV OHV LOWUXVLRQV LQWHPSHVWLYHYV
UHODWLRQV HQWUH FROO"JXHV

(OOH HQFRXUDJH ©JDOHPHQW OHV FROODERUDWHXUV UHVSHFWHU
YHQGUHGL HW OLPLWHU OHV PDLOV DYDQW K HW DSU"V K DLQV

(Q FRPSOOPHQW HQ GHV ILOLDOHV IUDQ§EDLVHV RQW ©W® VHQ
XQ PRGXOH GH IRUPDWLRQ H OHDUQLQJ

5% 68/7$76 (7 ,1',&%$7(856 '( 3(5)250$1&( ),1

HITHFWLI WRWDO ILQ GxBQQBHQFH OXLQWHUQDWLRQDO
VRQW GHV IHPPHYV
GHVY SRVWHVY GH GLUHFWLRQ VRQW RFFXS©V SDU G|

7DX[ GH WXUQRYHLl &', )UDQFH

1RPEUH GH FROODERUDWHXUV HQ )UDQFH TXL RQW DFF”
VRLW GHV HIIHFWLIV )UDQFH
30XV GH GxHQWUH HX[ RQW FRPSOOW® OHXU SUF

SBOULP"WUH '3() KRUV $'0 9DOXH +RUV 7HVVL ,EHULD

4XHOOHY DPELWLRQV SRXU OH JURXSH 7HVVL HQ ¥
QRWUH FDSLWDO KXPDLQ "

IHV DQQOHV SDVVOHV RQW YX VH FRQVWUXLUH XQH YOULWDEOH G\
GX FDSLWDO KXPDLQ TXH FRQVWLWXHQW OHV FROODERUDWHXUV GX J

&HWWH SROLWLTXH 5+ TXL WHQG VXKRPRJOQOLVHU VXU OxHQVHF
FKDOOHQJH HQ VRLW DYHF XQH SULVH HQ FRPSWH QOFHVVDLUH GHV
SXLV UHFHQWUDJH VXU FHV DFWLYLW®OV GxRIIUHV GH VHUYLFHV HW
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FKDFXQH GH QRV HQWLW®OV WRXW HQ VXxDWWDFKDQW FRQVWUXLUFR
UOY©OODWULFH GHV YDOHXUV GX JURXSH

6xXQLILHU DXWRXU GH OD GLYHUVLW® GHV WDOHQWYV FRQVWLWXHUD
GDQV OHV DQQ©®HV YHQLU IDFH DX[ HOQMHX[ VRFLOWDX[ DX[TXHOV OF

/IH GOYHORSSHPHQW GH QRXYHOOHV IRUPHV GxRUJDQLVDWLRQ GX V
GxDQWLFLSDWLRQ HW GxDGDSWDWLRQ GX JURXSH

&HOD SDVVHUD ©JDOHPHQW SDU OH UHQIRUFHPHQW GH QRV HQJDJHP
GH TXDOLW® GH YLH DX WUDYDLO TXH QRXV JDUDQWLVVRQV QR
UHVSRQVDEOH XQH FXOWXUH FRPPXQH HW XQ IDFWHXU GH SHUIRUPDC(

(QILQ OD YDORULVDWLRQ GH QRV WDOHQWYV SRXU TXxLOV GHYLHQC
DXSU"V GHV IXWXUV FROODERUDWHXUV FRQVWLWXHUD OH WURLVL"PH
XQ HPSOR\HXU UHVSRQVDEOH

7DEOHDX GHV LQGLFDWHXUV VRFLDX]

1 1 1
$[H J)LGOOLVHU QRV VDODUL®V HW GHYHQLU XQH HQWUHSULVH DW

(ITHFWLI JOREDO JURXSH 7HVVL
7RWDO ORQGH
7RWDO (XURSH
GRQW )UDQFH
GRQW ,EQULTXH
7RWDO ORQGH
7RWDO (XURSH
GRQW )UDQFH
GRQW ,EQULTXH
7RWDO ORQGH
7RWDO (XURSH
GRQW )UDQFH
GRQW ,EQULTXH
7RWDO ORQGH
7RWDO (XURSH
GRQW )UDQFH
GRQW ,EQULTXH
7RWDO ORQGH
7RWDO (XURSH

(HHFWLIQRQPDQDJHUQRQFDg#SW)UDQFH
GRQW ,EQULTXH

(I "THFWLI JOREDO DX

(IIHFWLI IOPLQLQ

(I THFWLI PDVFEFXOLQ

(I 'THFWLI PDQDJHU FDGUH

L H 'LYHUVLWO
P"WUH ORQGH KRUV 2URQH

7RWDO ORQGH

1RPEUH G HPEDXFKHV UoDOLVARVYRED OXVEPHooH HO
&', GRQW )UDQFH

GRQW (VSDJQH

&KDSLWUH



SOULP W
KRUV 7HV
JEHULD $'
1 1 1 9D O X H
7RWDO ORQGH
3RXUFHQWDJH GH IHPPH GDQV 'RV 8RsXYHE HRr @
FDGUH PDQDJHU GROW )UDQFH
GRQW (VSDJQH
7RWDO ORQGH
3RXUFHQWDJH GH IHPPH GDQV 'RV EBRsXIHRE R0
GRQW (VSDJQH
3RXUFHQWDJH GH IHPPHV GDQYXORFHRPLW®O H[OFXWLI
7RWDO ORQGH
1RPEUH GH WUDYDLOOHXUV KD/FIRB &V RDhv
O HQWUHSULVH GDQV O DQQOHsRQW )UDQFH
GRQW (VSDJQH
1RPEUH GH WUDYDLOOHXUV KDQ@KFRSOV VDODULOV $3)
HPSOR\OV SRXU 7HVVL
ORQWDQW GOSHQV®O DXSU'V GHUNQFH 77& - - - -
GHV ILOLDOHV )UDQFH VRXPLMHY,rQD FRQWULEXWLRQ
$JHILSK HW TXL RQW DWWHLQW
*HVWLRQ GHV FRPSOWHQFHV
30ULP"WUH ORQGH KRUV 2URQH
7RWDO (XURSH 1&
1RPEUH GH VWDJLDLUHV IRUP@/RQW )UDQFH 1&
GRQW (VSDJQH 1&
7RWDO (XURSH 1&
+HXUHV GH IRUPDWLRQ GRQW )JUDQFH 1&
GRQW (VSDJQH 1&
7RWDO (XURSH 1&
'XUOH PR\HQQH G XQH IRUPDW ‘ UL®
'RUP® ER®wHY YEEP 1&
GRQW (VSDJQH 1&
4XDOLW®O® GH YLH DX WUDYDLO
30ULP"WUH ORQGH KRUV 2URQH

1RPEUH G DFFRUGV FROOHFWLYVDQR®OV
3DUW GH VDODUL®V UHSUOVHQWBREFIDU XQH ,53
1RPEUH GH &6( YJUDQFH
7RWDO ORQGH
7RWDO (XURSH
GRQW )UDQFH
GRQW (VSDJQH
7RWDO ORQGH
7RWDO (XURSH
1RPEUH G DFFLGHQWYV GH WUDYDLO DYHE DUU2W
GRQW JUDQFH
GRQW (VSDJQH

7DX[ G DEVHQW®LVPH
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7RWDO ORQGH
7RWDO (XURSH
GRQW )UDQFH
GRQW (VSDJQH
7RWDO ORQGH
7RWDO (XURSH
GRQW )UDQFH
GRQW (VSDJQH
7RWDO ORQGH

7DX[ GH JUDYLWO®

7DX[ GH IUOGTXHQFH

7XUQRYHU DQQXHO &',
> QEUH GH GOSDUWV SHQGDQW WP (X KRS QEUH
G DUULYOHV SHQGDQW OD S©OU @ryHIIHFWLI OD
ILQ GH OD SOULRGH 1 &REW )uDGFH

GRQW (VSDJQH
7DX[ GH GLIIXVLRQ GX PRGXOHkﬁﬁ %RLW oD
GOFRQQH[LRQV VXU OHV ILOLDJIIR

&KDSLWUH
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35,1&,3%8; $&7,211%,5(6

% YROXWLRQ GH OxDFWLRQQDULDW GX *URXSH 7

$&7,211%$5,$7 '8 *5283(

/IXxOYROXWLRQ GH OxDFWLRQQDULDW GX *URXSH 7HVVL GHSXLYV HV)
SOSDUWLWLRQ GX FDSLWDO HW GHV GURLWY GH YRWH ILQ GOFHPEL

)LQ GOFHPEUF )LQ GOFHPEUH )LQ GOFHPEUH
(Q $FWLRQV ''9 $FWLRQV "9 $FWLRQV ''9
3L[HO +ROGLQJ GOWHQWLRQ HQ
3L[HO +ROGLQJ GOWHQWLRQ HQ QRPEUH

7TRWDO HQ QRPEUH

3RXU POPRLUH FUOGO© HQ OH *URXSH 7THVVL D OW©®© GOWHQX GHSXL
Hw vD IDPLOOH HQVHPEOH DFWLRQQDLUH GH UGIOUHQFH GHSXLV O
GOEXW 3L[HO +ROGLQJ VWUXFWXUH GOWHQXH LQ ILQH SDU
GXLQYHVWLVVHPHQW DSSDUWHQDQW ORQVLHXU 1RUEHUW '(175(66%1

/ID FHVVLRQ GX EORF GH FRQWU " OH SRUWDQW VXU DFWLRQV 7F
D OW® HIIHFWLYH OH MDQYLHU FRQGXLVDQW 3L[HO +ROGLQJ
6LPSOLILOH SRUWDQW VXU OH VROGH GX FDSLWDO 'HSXLV FHWWH SC
OD 6RFLOW®O® 7HVVL

$SU'V FHVVLRQ HIIHFWLYH SDU 7HVVL GH VHV DFWLYLW®V &3R5 "HYL\
Gx$FKDW 6LPSOLILOH D ©W® PLVH HQ XYUH HQ I©OYULHU WRXMRX
UODOLVOH FRQMRLQWHPHQW GHV RSOUDWLRQV GH UHILQDQFHPHQ
GXxHXURV HW GxXQH GLVWULEXWLRQ GxXQ GLYLGHQGH H[FHSWLRQC
DFRPSWH VXU GLYLGHQGH GH DFWLRQ

3DU FRXUULHU UH8X SDU Ox$XWRULW® GHV ODUFK®OV )LQDQFLHUV H
$PLUDO *HVWLRQ D GOFODU® DYRLU IUDQFKL OD EDLVVH OH VHSW
GHVY GURLWY GH YRWH GH OD 6RFLOW® 30XV W'W GDQV OxDQQO©H
JLODQFLHUV HQ GDWH GX PDL OD VRFLOW® 6\FRPRUH $VVHW 0D
EDLVVH OH PDL OHV VHXLOV GH GX FDSLWDO HW GHV GURLWYV G

'DQV OH FDGUH GHY RSOUDWLRQV ILQDQFL"UHV FRQGXLWHYVY SDU OH
GH FDSLWDO HQ QXPOUDLUH SRXU XQ PRQWDQW GH PLOOLRQV
UODOLVOHV SRXU FRQFUOWLVHU OxDFTXLVLWLRQ Gx$'0 9DOXH 3L[H
GH 7THVVL SDVVDQW DLQVL GH GX FDSLWDO DYDQW FHV RS©UDW

(QILQ OH RFWREUH B3L[HO +ROGLQJ D DQQRQF® DFTX©ULU DXS
$VVHW ODQDJIJHPHQW XQ WRWDO GH DFWLRQV 7HVVL
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$XVVL DX GOFHPEUH OD FRQQDLVVDQFH GH OD 6RFLOW® OD
YRWH DUWLFOH / GX &RGH GH &RPPHUFH HVW OD VXLYDQWH

GOFHPEUH
(Q $FWLRQV "9
3L[HO +ROGLQJ

JLGHOLW\ ,QYHVWPHQW )05

ORQHWD $0

$XWUHV DFWLRQQDLUHV

TRWDO HQ QRPEUY I
/D VRFLOW® )05 D GOFODU® OD 6RFLOWO® SDU FRXUULHU HQ GDWH GX QRYH
GURLWY GH YRWH UHSUOVHQWDQW GX FDSLWDO HW GHV GURLWYV GH
/D VRFLOW® ORQHWD $VVHW ODQDJHPHQW D GOFODU® DYRLU IUDQFKL SDVVLY
YRWH OH MXLQ /D VRFLOWO®© D GOFODU® GOWHQLU OD GDWH GX M X L (
YRWH UHSUOVHQWDQW GX FDSLWDO HW GHV GURLWY GH YRWH DYLYV

JLGHOLW\ ,QYHVWPHQW )05 HW ORQHWD $0 VRQW GHV VRFLOW®OV GH

3L[HO +ROGLQJ HVW XQH VWUXFWXUH HOOH P2PH GOWHQXH SDL
GOWHQXH KDXWHXU GH GX FDSLWDO VRFLDO HW GHV GURLW)
VLPSOLILOH GH GURLW IUDQ8DLY FHWWH GHUQL"UH OWDQW FRQWU
FROQWU O©H SDU ORQVLHXU 1RUEHUW '(175(66%$1*/( GH GX FDSL\
SDU +/' (XURSH VRFLOW® HQ FRPPDQGLWH SDU DFWLRQV GH GURLW
PDQDJHUV GH SDU 3L[HO ODQDJHPHQW HW HQILQ KDXWHXU GH

"% &/$5%$7,216 '( )5$1&+,66(0(176 '( 6(8,/6

a /D VRFLOW®© ORQHWD $VVHW ODQDJHPHQW D GOFODU® SDU FRXL
UOJXODULVDWLRQ DYRLU IUDQFKL HQ EDLVVH OH MXLQ C
6RFLOWO® HW GOWHQLU FHWWH GDWH SRXU OH FRPSWH GH IR
DFWLRQV 7THVVL UHSUOVHQWDQW DXWDQW GH GURLWYV GH YRWH
GH YRWH

&H IUDQFKLVVHPHQW GH VHXLO UOVXOWH GxXQH DXJPHQWDWLF
6RFLOW®O® 7THVVL

/IH GOFODUDQW D SUOFLVO® GOWHQLU DX MXLOOHW SRXU Ol
7THVVL UHSUOVHQWDQW DXWDQW GH GURLWY GH YRWH VRLW
GH OD VRFLOW® 7HVVL VXU OD EDVH GxXQ FDSLWDO FRPSRVO V

UHSUOVHQWDQW GURLWYV GH YRWH
$YLV $0) GX MXLOOHW &
a /D VRFLOW®© ORQHWD $VVHW ODQDJHPHQW D GOFODU® SDU FRX
IUDQFKL HQ KDXVVH OH MDQYLHU OH VHXLO GH GHV GU
FHWWH GDWH SRXU OH FRPSWH GH IRQGY GRQW HOOH DVVX
UHSUOVHQWDQW DXWDQW GH GURLWY GH YRWH VRLW GX FIL

EDVH GxXQ FDSLWDO FRPSRV® VHORQ OH GOFODUDQW GH
GURLWYV GH YRWH

&H IUDQFKLVVHPHQW GH VHXLO UOVXOWH GxXQH DFTXLVLWLRQ G

$YLV $0) GX MDQYLHU &

a /D VRFLOW® )LGHOLW\ ,QYHVWPHQW )05 D GOFODU® SDU FRXUL
QRYHPEUH GOWHQLU HQ GDWH GX QRYHPEUH XQ WRY
UHSUOVHQWDQW DXWDQW GH GURLWY GH YRWH VRLW GX FIL

EDVH GxXQ FDSLWDO FRPSRV® VHORQ OH GOFODUDQW GH
GURLWYV GH YRWH

&HWWH GOFODUDWLRQ D ©W© UODOLVOH HQ DSSOLFDWLRQ GH O>

&KDSLWUH
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&RQIRUPOPHQW DX[ GLVSRVLWLRQV O©JDOHV HW UGJOHPHQWDLUHYV
UOFDSLWXODWLI GHV RSOUDWLRQV UGDOLVOHYV VXU OHV WLWUHV Gt
GLULJHDQWY RX SDU GHV SHUVRQQHV DX[TXHOOHV LOV VRQW OWURL
TXL RQW OW© FRPPXQLTX©HVE OD 6RFLOW®

a 1RPEUH GH WLWUHV FOGOV 16DQW

a 1RPEUH GH WLWUHV DFTXLYV

a 1RPEUH GH WLWUHV VRXVFULWYV loDQW
a 1RPEUH GH WLWUHV ©OFKDQJOV 1oDQW

HQ FH FRPSULV OYHQVHPEOH GHV RSOUDWLRQV UOGDOLVOHV VXU OHV WLWUHYV

'"URLWY GH YRWH GLIITOUHQWYV

$ X GOFHPEUH XQ QRPEUH GxDFWLRQV GLVSRVH GH GURLWYV Gt
DFWLRQV DFWLRQV GURLWY GH YRWH GRXEOH H[SOLTXDQW
YRWH WKORULTXH DSSOLFDEOH SDU UDSSRUW DX QRPEL

(Q HIIHW OxDUWLFOH 4XRUXP YRWH QRPEUH GH YRL[ GHV
QRWDPPHQW

l,, /HGURLW GH YRWH DWWDFK® DX[ DFWLRQV HVW SURSRUWLRQQH
YDOHXU QRPLQDOH FKDTXH DFWLRQ GH FDSLWDO RX GH MRXLVVDQFFE

TRXW WLWXODLUH GxDFWLRQV HQWL"UHPHQW OLE®OUOHYV TXL MXVWL
GHX[ DQV DX PRLQV MRXLW GX GURLW GH YRWH GRXEOH SUOGYX SDU
FDSLWDO SDU LQFRUSRUDWLRQ GH U®VHUYHV EOQOILFHVY RX SULPFL
FRQIOU® GV OHXU ©PLVVLRQ DX[ DFWLRQV QRPLOQDWLYHYVY DWWULE
GxDFWLRQV QRXYHOOHV SRXU OHVTXHOOHV LO E©OQOILFLH GH FH GUI

7JRXWH DFWLRQ FRQYHUWLH DX SRUWHXU RX WUDQVIOU®H HQ SURSUL
WUDQVIHUW SDU VXLWH GH VXFFHVVLRQ GH OLTXLGDWLRQ GH FRPP:
HQWUH YLIV DX SURILW GxXQ FRQMRLQW RX GxXQ SDUHQW DX GHJU®
QxLQWHUURPSW SDV OH GOODL GH GHX[ DQV SU®YX DX SUOVHQW DUW

/HV PRGDOLWO®V UHODWLYHYV OD SDUWLFLSDWLRQ GHV DFWLRQQDL
DUWLFOHV HW GHV VWDWXWV VRFLDX]|

'OWHQWLRQ RX FRQWU OH GH 7HVVL

&RPPH LQGLTX® DX 3RLQW OH *URXSH 7HVVL HVW FRQWU O© G|
VWUXFWXUH HOOH P2PH GOWHQXH SDU OD VRFLOW® 3L[HO +ROC(

GX FDSLWDO VRFLDO HW GHV GURLWYV GH YRWH SDU +/', VRFLO\
FHWWH GHUQL"UH ©WDQW FRQWU O©H SDU OH JURXSH '"HQWUHVVDQJ

"(175(66%1*/( GH GX FDSLWDO VRFLDO HW GHV GURLWYV GH YR\
FRPPDQGLWH SDU DFWLRQV GH GURLW OX[HPERXUJHRLV GH SL
3L[HO ODQDJHPHQW HW HQILQ KDXWHXU GH SDU GHV DXWUHV DF

,O QxH[LVWH SDV GH SDFWH GxDFWLRQQDLUHY DX QLYHDX GH OD 6RF

6H UHSRUWHU DX[ LQIRUPDWLRQV GX &KDSLWUH JROQFWLRQQHPH
'LUHFWLRQ SRXU FH TXL FRQFHUQH OHV GLVSRVLWLRQV SULVHV SRX
VxH[HUFH GH PDQL"UH DEXVLYH DYHF QRWDPPHQW OH IRQFWLRQQHP
&RQVHLO GH 6XUYHLOODQFH TXL GLVSRVH GH PHPEUHYV LQGOSHQ(
VDODULOV HW GxXQ 'LUHFWRLUH HW OD SUOVHQFH GH SOXVLHXUV &
&RPLWO Gx$XGLW HW &RPLWO GHV 50PXQOUDWLRQV

&KDSLWUH



$FFRUG SRXYDQW HQWUDLQHU XQ FKDQJHPHQW

$ OD GDWH GX SUOVHQW GRFXPHQW GxHQUHJIJLVWUHPHQW XQLYHUVH

DXFXQ DFFRUG GRQW OD PLVH HQ XYUH SRXUUDLW XQH GDWH XOV
FRQWU OH

,O QxH[LVWH DXFXQH UHVWULFWLRQ VWDWXWDLUH OxH[HUFLFH GH\
FODXVH GH FRQYHQWLRQV SRUWOHV OD FRQQDLVVDQFH GH OD 6RFL

&KDSLWUH
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fUDQVDFWLRQV DYHF OHV SDUWLHYV OLOHYV

'(6&5,37,21 (7 -867,),&%$7,216 '(6 23%5%$7,216 ,175% *528
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3RXU UDSSHO FRQIRUPOPHQW OxDUWLFOH / GX &RGH GH &RP
DYULO D DSSURXY® XQH &KDUWH LQWHUQH SRUWDQW VXU OD ¢
UOGJOHPHQWOHYV

,O HVW SUOFLV® TXH FHWWH FKDUWH IRUPDOLVH OD SURFOGXUH GxL
VxDSSOLTXH SU©ODODEOHPHQW OD FRQFOXVLRQ GxXQH FRQYHQWLR
PDLV ©JDOHPHQW OxRFFDVLRQ GH WRXWH PRGLILFDWLRQ UHFROQ
FRPSULY SRXU OHV FRQYHQWLRQV FRQVLGOU®O®HYV FRPPH | OLEUHYV { D

(Q SDUDOO"OH 7HVVL D IRUPDOLV® OD SURFOGXUH LOQWHUQH Gx©YDO

&+$57( ,17(51( 7(66, 685 /(6 &219(17,216 (7 (1*$*(0(176
5°%/(0(17 %6
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/D SUOVHQWH FKDUWH OD | &KDUWH { VxLQVFULW GDQV OH FDGU!

FRQYHQWLRQV HW HQJDJHPHQWY OLEUHV HW U©JOHPHQW®O®V WHOOH

DLQVL TXH GH LL OD UHFRPPDQGDWLRQ GH Ox$XWRULW® GHV 0D
MXLOOHW WHOOH TXH PRGLILOH OH RFWREUH

/IXxREMHW GH OD &¢KDUWH HVW GH UDSSHOHU OH FDGUH UOGJOHPHQWDL
UGJOHPHQWOV HW GxDSSRUWHU OHV SUOFLVLRQV TXDQW OD POV
DSSOLTX©H DX VHLQ GX *URXSH 7HVVL OH | *URXSH { SRXU TXDOLILH

/ID &KDUWH VxDSSOLTXH WRXWHY OHV VRFLOWOV GX *URXSH HW D ©
GX DYuLO 3RXU OHV EHVRLQV GH OD &KDUWH LO HVW SUOFLVO®

a SRXU HQ IDFLOLWHU OD OHFWXUH LO HVW IDLW UOGIOUHQFH LC
DQRQ\PHV 'LUHFWRLUH HW &RQVHLO GH 6XUYHLOODQFH OD L
FKDTXH IRUPH VRFLDOH VHUD QDWXUHOOHPHQW UHVSHFW®OH SDL

a SRXU WRXWH TXHVWLRQ UHODWLYH OXxLQWHUSUOWDWLRQ GHYV
&KDUWH WLHQW FRPSWH GH OxOWXGH GH OD &RPSDJQLH 1DWLRC
OHV FRQYHQWLRQV UBJOHPHQWOHY ODTXHOOH 7HVVL VH UOGI" Ul

&/$66,),&%$7,21 '(6 &219(17,216

€ WLWUH SUOOLPLQDLUH LO HVW SUOFLVO© TXH OH WHUPH GH | FRQ"

WDFLWH RX H[SU'V FRQFOX HQWUH SHUVRQQHV PRUDOHV HW RX S

FDWOJRULHY GH FRQYHQWLRQV HQWUH SDUWLHV OLOHV FKDFXQH

FRQYHQWLRQV U©®JOHPHQW®HY $ OHV FRQYHQWLRQV GLWHV | OLE

DX[TXHOOHV LO FRQYLHQW GxDMRXWHU GHV FRQYHQWLRQV VSOFLILT
' HW GHV RSOUDWLRQV SDUWLFXOL"UHV (

&KDSLWUH



$ &RQYHOQWLRQV UGJOHPHQW®OHV
8QH FRQYHQWLRQ U®GJOHPHQW®O®H WHO TXH GOILQLH OxDUWLFOH /

| 7RXWH FRQYHQWLRQ LQWHUYHQDQW GLUHFWHPHQW RX SDU SHI
GHV PHPEUHV GX GLUHFWRLUH RX GX FRQVHLO GH VXUYHLOODQF
GHV GURLWV GH YRWH VXSOULHXUH RX V LO V DIJLW G XC
FRQWU ODQW DX VHQV GH O DUWLFOH / GRLW 2WUH VRXPLVH
VXUYHLOODQFH

,O HQ HVW GH P2PH GHV FRQYHQWLRQV DX[TXHOOHV XQH GHV SHU
LQGLUHFWHPHQW LQWOUHVVOH 6RQW ©JDOHPHQW VRXPLVHYV
LOQWHUYHQDQW HQWUH OD VRFLOW® HW XQH HQWUHSULVH VL O X
VXUYHLOODQFH GH OD VRFLOW® HVW SURSULOWDLUH DVVRF
DGPLQLVWUDWHXU PHPEUH GX FRQVHLO GH VXUYHLOODQFH RX
HOWUHSULVH {

%WDQW SUOFLVO TXH

a /D ORL YLVH | WRXWH FRQYHQWLRQ { VDQV GLVWLQFWLRQ O x
LQWHUGLWHY HW OLEUHV YLVOHV FL GHVVRXV /H FKDPS GxD.
H[WU2PHPHQW ODUJH YHQWH EDLO SUHVWDWLRQ GH VHUYLFH
OD 6RFLOW® HWF

a4 8QH | SHUVRQQH LQWHUSRV®OH { VXHQWHQG GH WRXWH SHUVRQQ
OD VRFLOW® XQH FRQYHQWLRQ GRQW OH E©QOILFLDLUH UOHO
DFWLRQQDLUH WHO TXH YLVOV FL GHVVXV /H E©OQOILFLDLUH U«
FRQYHQWLRQ PDLV HVW HQ IDLW OH FRFRQWUDFWDQW YOULWDE
OXxLQWHUP©OGLDLUH GxXQH DXWUH SHUVRQQH

a 8QH | SHUVRQQH LQGLUHFWHPHQW LQWOUHVVOH { /H *URXSH L
SURSRVLWLRQ Qp GH OD 5HFRPPDQGDWLRQ $0) TXL FRQVLG
LQWOUHVVOH XQH FRQYHQWLRQ ODTXHOOH HOOH QxHVW SDV
TXxHOOH HQWUHWLHQW DYHF OHV SDUWLHV HW GHV SRXYRLUYV
HQ WLUH RX HVW VXVFHSWLEOH GxHQ WLUHU XQ DYDQWDJH /I
TXHVWLRQ GxDSSU©OFLDWLRQ DX FDV SDU FDV $LQVL XQH VRFLC
XOWLPHPHQW E©QOILFLDLUH GH OD FRQYHQWLRQ QH GHYUDLW
GH P2PH TXH OxDFWLRQQDLUH FRQWU ODQW OD VRFLOW® E©Q
DFWLRQQDLUHV DJLVVDQW GH FRQFHUW QRWDPPHQW ORUVTXH
FRPPXQH QH GHYUDLHQW SDV SHVHU VXU OH YRWH GxXQH FRQ
FRQFHUWLVWHYV

a /D QRWLRQ GH GLULJHDQWV FRPPXQV HVW SULVH DX VHQV Ol
LOQWHUYHQDQW HQWUH OD VRFLOW® HW XQH HQWUHSULVH IUDQ
OxXQ GHV 'LUHFWHXUV *©QOUDX[ '©0©JX©OV RX OxXQ GHV OHPEU
VRFLOW® HVW SURSULOWDLUH DVVRFL® LQGOILQLPHQW UHVSRC
&RQVHLO GH 6XUYHLOODQFH RX GH IDSRQ JOQOUDOH GLULJHDQ

% &ROQYHOQWLRQV SRUWDQW VXU GHY RSOUDWLRQV FRXUDQWHYV |
FROYHOWLRQV | OLEUHV {

3DU HIFHSWLRQ QH VRQW SDV VRXPLVHV OD SURFOGXUH GH FRQWU

OHV FRQYHQWLRQV SRUWDQW VXU GHV RSOUDWLRQV FRXU
QRUPDOHYV /HV FULW'UHV | FRXUDQW { HW | FRQGLWLRQV
OxDEVHQFH GH OxXQ RX OxDXWUH GH FHV FULW'UHV OD FR
GHVY FRQYHQWLRQV UBJOHPHQW®OHYV

/HV | RSOUDWLRQV FRXUDQWHV { GOVLIQHQW OHV RSOUDWL
6RFLOWO®© GDQV OH FDGUH GH VRQ DFWLYLW® RUGLQDLUH

/HV I FRQGLWLRQV QRUPDOHYV { VXHQWHQGHQW GHV RSOUD\
KDELWXHOOHPHQW SUDWLTX©HYVY SDU OD 6RFLOW® GDQV VHYV
TXH OxLQWOUHVVO® QH UHWLUH SDV GH OxRSOUDWLRQ XQ DY

&KDSLWUH



XQ IRXUQLVVHXU RX XQ FOLHQW TXHOFRQTXH GH FHOOH FL
VHFWHXU GxDFWLYLW® RX SRXU XQ P2PH W\SH GxRSOUDWLR
QRUPDOHYVY OH SUL[ HVW OxXQ GHV IDFWHXUV FOHIV TXL HV)
VxDJLW GxXQ SUL[ GH PDUFK® RX GxXQ SUL[ JOQOUDOHPHQW

OHV FRQYHQWLRQV LQWUD JURXSH HQWUH XQH VRFLOW® P"L
OH FDV OFKODQW GOGXFWLRQ IDLWH GX QRPEUH PL(
VDWLVIDLUH DX[ H[ILJHQFHV O©JDOHYV

/HV FRQYHQWLRQV OLEUHV QH VRQW VRXPLVHV DXFXQH SURFOGXU
6XUYHLOODQFH KRUPLV OHV FDV YLVOV GDQV U"JOHPHQW LQW®OULHX
GxDSSUREDWLRQ SDU Ox$VVHPEO®H *©Q©O©UDOH

& &RQYHQWLRQV LQWHUGLWHYV

/HV FRQYHQWLRQV LQWHUGLWHY VRQW H[SUHVVOPHQW YLVOHV OxD
SHLQH GH QXOOLW® GX FRQWUDW LO HVW LQWHUGLW DX[ PHPEUHV
6XUYHLOODQFH DXWUHV TXH OHV SHUVRQQHV PRUDOHV GH FRQWUL
HPSUXQWY DXSU"V GH OD VRFLOW® GH VH IDLUH FRQVHQWLU SDU

DXWUHPHQW DLQVL TXH GH IDLUH FDXWLRQQHU RX DYDOLVHU SDU H¢

/D P2PH LOQWHUGLFWLRQ V DSSOLTXH DX[ UHSUOVHQWDQWY SHUPDQF
FRQVHLO GH VXUYHLOODQFH (OOH V DSSOLTXH ©JDOHPHQW DXJ[ FI
SHUVRQQHV YLVOHY DX SUOVHQW DUWLFOH DLQVL TX WRXWH SHUVI

6DQFWLRQ HQ FDV GH YLRODWLRQ GH FHWWH LQWHUGLFWLRQ QXOC
Gx2WUH FRXYHUWH SDU OH YRWH GxXQH $VVHPEOOH *©QOUDOH RX)
GOPRQWUHU XQ SUOMXGLFH /D UHVSRQVDELOLW® GX OHPEUH GX &R
SDLHPHQW GH GRPPDJHV HW LQW®OUaWV HW UHPERXUVHPHQW GHV
VRFLDX[ OH FDV ©FK©ODQW

' &DV VSOFLILTXH GH OD UOPXQOUDWLRQ GHV GLULJHDQWYV

/D ILIDWLRQ GH OD UOPXQOUDWLRQ GHV GLULJHDQWY DX WLWUH GF
SURFOGXUH GH FRQWU OH GH OxDUWLFOH / GX &RGH GH &RPP
&RQVHLO GH 6XUYHLOODQFH DLQVL TXH SRXU OHV VRFLOWOV GRQW
PDUFK©® UGJOHPHQWO® OxDSSUREDWLRQ GH Ox$VVHPEO®OH *©Q©UDO!

6RQW WRXWHIRLY VRXPLV OD SURFOGXUH GxDXWRULVDWLRQ OHYV
UHODWLIV DX[ HQJDJHPHQWY SULV DX E©QOILFH GHV GLULJHDQWYV H
IRQFWLRQV

a (QJDIJHPHQWV FRUUHVSRQGDQW GHV ©O0OOPHQWY GH UOGPXQO
DYDQWDJHV GXV RX VXVFHSWLEOHV Gx2WUH GXV UDLVRQ GH
FKDQJHPHQW GH FHV IRQFWLRQV RX SRVWOULHXUHPHQW FHOO

a /HV HQJDJHPHQWY GH UHWUDLWHYV VXSSO©OPHQWDLUHY SUHVWD
a4 /HV LQGHPQLWOV SUOYXHV HQ FRQWUHSDUWLH GxXQH FODXVH G
a /HV HQJDJHPHQWYV YLVDQW GHV U®JLPHV FROOHFWLIV HW REOLJI

(2SOUDWLRQV SDUWLFXOL"UHV
/ID SURFOGXUH GxDXWRULVDWLRQ QxHVW SDV DSSOLFDEOH

a DX[ IXVLRQV HW VFLVVLRQV HQWUH VRFLOWOV D\DQW GHV Gl
RSOUDWLRQ TXL QH SHXW aWUH GOFLGOH TXH SDU Ox$VVHPEOOH

a GDQV OD VRFLOW®O E©QOILFLDLUH GxXQ DSSRUW HQ QDWXUH OF
XQH SHUVRQQH YLVOH OxDUWLFOH / GX &RGH GH &RPPHUI
Ssbv 2WUH REVHUY©H ORUVTXH OD FRQFOXVLRQ GH OxRS©UDWL|
HvVwW OH FDV SRXU OD VRFLOW® E©OQOILFLDLUH

a4 DX[ FRQYHQWLRQV FRQFOXHV DYDQW OD WUDQVIRUPDWLRQ GH O
BRFLOW® VH WURXYDLW VRXV XQH DXWUH IRUPH GDQV ODTXHOC
UHTXLVH P2PH VL HOOHV FRQWLQXHQW SURGXLUH OHXUV HIITHW

&KDSLWUH



a DX[ DFKDWV SDU OD 6RFLOW® GDQV OHV GHX[ DQV GH VRQ LPPD!
HW GHV 6RFLOWOV GxXQ ELHQ DSSDUWHQDQW XQ DFWLRQQDLUI
GX FDSLWDO VRFLDO FHV DFKDWYV IDLVDQW OXxREMHW GxXQH S

/ID SURFOGXUH GxDXWRULVDWLRQ HVW DSSOLFDEOH

a DX[ suawVv HQWUH HQWUHSULVHV MXVWLILOV SDU GHV OLHQV C
FRQVHQWLU GHV suawyv GHV HQWUHSULVHY DYHF OHVTXHOOHYV

a DX[ HQJDJHPHQWYV SRXU GRPPDJH HQYLURQQHPHQWDO FDXVO ¢
FROQWU OH GHVY DFWLRQQDLUHY OHV HQJDJHPHQWYV SDU OHVTXH!
GH GOIDLOODQFH WRXW RX SDUWLH GHV REOLJDWLRQV GH SUC
LQGXVWULHOV FDXVOV OxHQYLURQQHPHQW SDU VD ILOLDOH

352&8%'85( '( &21757/( '(6 &219(17,216 5°*/(0(17 % (6

LQIRUPDWLRQ GX &RQVHLO GH 6XUYHLOODQFH

&RQIRUPOPHQW DX[ GLVSRVLWLRQV GH OxDUWLFOIWRXWH SKXVREG!
GLUHFWHPHQW RX LQGLlI XQH FRQYHQWLRQ U©®JOHPHQW®OH HVW W

&RQVHLO GH 6 XUYHLOODQFH GV TXxHOOH D FRQQDLVVDQFH GxXQH F

,O HVW UDSSHO® TXH VDQV SUOMXGLFH GH OxDSSOLFDWLRQ GH OD
6XUYHLOODQFH GH OD 6RFLOW® GRLW GOFODUHU DX &RQVHLO GH 6XL
SRXYDQW ODLVVHU DSSDUD®WUH XQ FRQIOLW GxLQWOU2W HQWUH Ox
GLUHFW RX LQGLUHFW RX OxLQWOU2W GH OxDFWLRQQDLUH RX GX JUR

/D SURFOGXUH GH FRQWU OH GHV FRQYHQWLRQV U®JOHPHQW®O®HV VxD
4 3UODODEOHPHQW OD FRQFOXVLRQ GxXQH FRQYHQWLRQ HW

4 € OxRFFDVLRQ GH WRXWH PRGLILFDWLRQ UHQRXYHOOHPHQW \ |
UHFRQGXFWLRQ RX UOVLOLDWLRQ GxXQH FRQYHQWLRQ RX GxX
FRPSULV OD PRGLILFDWLRQ OH UHQRXYHOOHPHQW OD UHFRQG
FRQVLGOUOH FRPPH | OLEUH { DX PRPHQW GH VD FRQFOXVLRQ

$XWRULVDWLRQ SUODODEOH GX &RQVHLO GH 6XUYHLOODQFH

/HV FRQYHQWLRQV HW HQJDJHPHQWY HQWUDQW GDQV OH FKDPS GHYV
GRLYHQW IDLUH OXREMHW GxXQH DXWRULVDWLRQ SU©DODEOH GX &
FRQGLWLRQV VXLYDQWHYV

a 8Q SRLQW VSOFLILTXH HVW LQGLTX® OxRUGUH GX MRXU GX &RQ

a4 /IxDXWRULVDWLRQ GX &RQVHLO GH 6XUYHLOODQFH HVW PRWLYO®!
SRXU OD 6RFLOW® QRWDPPHQW HQ SUOFLVDQW OHV FRQGLWLRQ\

a /D SHUVRQQH GLUHFWHPHQW RX LQGLUHFWHPHQW LQWOUHVVOH
GOOLE©OUDWLRQV QL DX YRWH GX &RQVHLO GH 6XUYHLOODQFH V>
YRWH HQ $VVHPEO®H *©QOUDOH VHV DFWLRQV QH VRQW SDV S
PDMRULW® HW

a4 /D 6RFLOW®O® SRXUUD GOFLGHU GH QRPPHU XQ H[SHUW LQGOSHQC
FRQYHQWLRQ U©OJOHPHQW®OH HVW VXVFHSWLEOH GxDYRLU XQ LI
UOVXOWDWY GH OD 6RFLOW® RX GX *URXSH 'DQV FH FDV O
©FK©ODQW VXU OD EDVH GHV WUDYDX[ PHQ®OV SDU OXxH[SHUW LQG
DFWLRQQDLUHYV GHYDQW VH SURQRQFHU HQ $VVHPEO®OH *©QoOUDC

&RQIRUPOPHQW OD UHFRPPDQGDWLRQ GH Ox$0) GDQV OHV FDV H[FF
&RQVHLO GH 6XUYHLOODQFH QxD SDV ©W®©® GRQQOH OD B6RFLOWO °
6XUYHLOODQFH DYDQW DSSUREDWLRQ SDU Ox$VVHPEO®OH *©QOUDOF
SDUWLFXOLHUV Rt OHV OHPEUHV GX &RQVHLO GH 6XUYHLOODQFH VRQ

/HV FRQYHQWLRQV FRQFOXHV VDQV DXWRULVDWLRQ SUODODEOH G
DQQXO©OHV VL HOOHV RQW HX GHV FRQVOTXHQFHV GRPPDJHDEOHV S
QXOOLW® SHXW aWUH FRXYHUWH SDU XQ YRWH GH Ox$VVHPEO®H *©C

&KDSLWUH



&RPPLVVDLUHV DX[ &RPSWHV H[SRVDQW OHV FLUFRQVWDQFHV HC
GxDXWRULVDWLRQ QxD SDV O©OW® VXLYLH

(QILQ OHV FRQYHQWLRQV FRQFOXHV HW DXWRULVOHV DX FRXUV Gxl
SRXUVXLYLH DX FRXUV GX GHUQLHU H[HUFLFH VRQW H[DPLQ®OHV FKDT
VDQV WRXWHIRLY QOFHVVLWHU XQH QRXYHOOH DXWRULVDWLRQ (Q U
VRQW VRXPLVHVY OD SURFOGXUH GH FRQWU OH

SXEOLFDWLRQ GHV LQIRUPDWLRQVY UHODWLYHY DX[ FRQYHQW

/HV LQIRUPDWLRQV UHODWLYHV DX[ FRQYHQWLRQV HW HQJDJHPHQV
LOQWHUQHW GH OD 6RFLOW® DX SOXV WDUG DX PRPHQW GH OD FRQFO?

/HV LQIRUPDWLRQV GHYDQW 2aWUH SXEOL©HV VXU OH VLWH LQWHUQH:
&RPPHUFH VRQW OHV VXLYDQWHYV

a4 OH QRP RX OD GOQRPLQDWLRQ VRFLDOH GH OD SHUVRQQH GLUHF
a OD QDWXUH GH VD UHODWLRQ DYHF OD VRFLOW® OD GDWH HW C

a WRXWH DXWUH LQIRUPDWLRQ QOFHVVDLUH SRXU ©YDOXHU O LQV
DFWLRQQDLUHYVY \ FRPSULV PLQRULWDLUHY TXL Q \ VRQW SDV Gl

a &HV LQIRUPDWLRQV FRPSRUWHQW QRWDPPHQW O REMHW GH OD
VRQ SUL[ SRXU OD VRFLOW® HW OH GHUQLHU E©Q®OILFH DQQXHO

%LHQ TXH OHV WH[WHV QH SUOFLVHQW SDV OH GOODL SHQGDQW OHT
VXU OH VLWH LQWHUQHW LO D O©OW® GOFLG® GH PDLQWHQLU FHV LQIR
DSSHO®©H DSSURXYHU OD FRQYHQWLRQ FRQFHUQ®OH HW VxLO VxL
SRXUVXLW VXU SOXVLHXUV H[HUFLFHV WDQW TXH FHOOH FL HVW PH
GDQV OH UDSSRUW VSOFLDO VXU OHV FRQYHQWLRQV UG®JOHPHQWG®
VXLYDQWHYV

L, QIRUPDWLRQ GHV &RPPLVVDLUHV DX[ &RPSWHV

/H 3UOVLGHQW GX &RQVHLO GH 6XUYHLOODQFH LQIRUPH OHV &RPF
FRQYHQWLRQV DXWRULVOHVY HW FRQFOXHYVY GDQV OH PRLV GH OHXU F|

3DU DLOOHXUV LO HVW ©JDOHPHQW FRPPXQLTX® DX[ &RPPLVVDLUHV
DXWRULVOHV DX FRXUV GxH[HUFLFHV DQWOULHXUHV GRQW OxH[OFX
H[HUFLFH

/HV &RPPLVVDLUHY OWDEOLVVHQW XQ UDSSRUW VSOFLDO VXU OHV FI
GH OxH[HUFLFH TXxLOV SUOVHQWHQW Ox$VVHPEOOH *©QOUDOH ODT
PHOWLRQQH ©JDOHPHQW OHV FRQYHQWLRQV FRQFOXHV HW DXWRUL
OxH[OFXWLRQ D ©W©®© SRXUVXLYLH DX FRXUV GX GHUQLHU H[HUFLFH

SHYXH DQQXHOOH GHY FRQYHQWLRQV HW HQJDJHPHQWY U®GJOL

/H &RQVHLO GH 6XUYHLOODQFH H[DPLQH FKDTXH DQQO®H OxHQVHPE
UOJOHPHQW®OV FRQFOXV HW DXWRULVOV DX FRXUV GxH[HUFLFHV DQ\
FRXUV GX GHUQLHU H[HUFLFH / GX &RGH GH &RPPHUFH VDQV
DXWRULVDWLRQ

€ FHWWH RFFDVLRQ OH &RQVHLO GH 6XUYHLOOH UHYRLW QRWDPPHC
DX UHFODVVHPHQW RX GOFODVVHPHQW GH WRXWH FRQYHQWLRQ DY
GLUHFWHPHQW RX LQGLUHFWHPHQW LQWOUHVVOHV OxXQH GH Ft
©OYDOXDWLRQ

&KDSLWUH



$SSUREDWLRQ GHY FRQYHQWLRQV HW HQJDJHPHQWYVY U©JOHPH

/HV FRQYHQWLRQV UOGJOHPHQWOHY VRQW VRXPLVHV SRVWOULRUL
VXLYDQW OHXU FRQFOXVLRQ OWDQW SUOFLV®O® TXH

a /HV DFWLRQQDLUHV LQYLWOV YRWHU VXU GHV FRQYHQWLRQV
SOXVLHXUV H[HUFLFHV VHURQW SOHLQHPHQW ©FODLU®V VXU C
FRQGLWLRQV ILQDQFL"UHV HW OHXU FRQGLWLRQ GXDMXVWHPHQV

a /IxDSSUREDWLRQ VHUD IDLWH DX WUDYHUV GxXQH UOVROXWLRQ \

a /IxDFWLRQQDLUH GLUHFWHPHQW RX LQGLUHFWHPHQW LQW®OUHYV
DFWLRQV QH VHURQW SDV SULVHV HQ FRPSWH GDQV OH FDOFXO

a4 &RQIRUPOPHQW OD UHFRPPDQGDWLRQ GH Ox$0) OD 6RFLOW®
FRQYHQWLRQ HW HQJDJHPHQW U©®JOHPHQW® VLJQLILFDWLI DXW
GH FO'WXUH GH OxH[HUFLFH OxDSSUREDWLRQ GH OD SOXV SUF
TXH OHV &RPPLVVDLUHV DX[ &RPSWHV DLHQW OD SRVVLELOL
HQJDJHPHQWY GDQV OHV GOODLY FRPSDWLEOHY DYHF Ox©PLVVL

$XFXQH FRQYHQWLRQ QRXYHOOH UHOHYDQW GHVY DUWLFOHYV / H\
FRQFOXH DX FRXUV GH OxH[HUFLFH FORV DX GOFHPEUH

5DSSRUW VSOFLDO GHV FRPPLVVDLUHY DX[ FRPSWHV VXU OH
HQJDJHPHQWY GH OxH[HUFLFH
$VVHPEOOH *©QOUDOH GUDSSUREDWLRQ GHV FRPSWHV GH O

$ O $VVHPEOOH *©QO©UDOH GH OD VRFLOW® 7HVVL

(Q QRWUH TXDOLW® GH FRPPLVVDLUHYV DX[ FRPSWHVY GH YRWUH VRFI
VXU OHV FRQYHQWLRQV HW HQJDJHPHQWY UGJOHPHQWOYV

,O QRXV DSSDUWLHQW GH YRXV FRPPXQLTXHU VXU OD EDVH GHV LQ
FDUDFWOULVWLTXHV OHV PRGDOLW®OV HVVHQWLHOOHYV DLQVL TXH O}
FRQYHQWLRQV HW HQJDJHPHQWY GRQW QRXV DYRQV ©W® DYLVOV RX
GH QRWUH PLVVLRQ VDQV DYRLU QRXV SURQRQFHU VXU OHXU X\
O HILVWHQFH GxDXWUHVY FRQYHQWLRQV HW HQJDJHPHQWYV ,0 YRX\
5 GX FRGH GH FRPPHUFH G DSSUOFLHU O LQW®OU2aW TXL V DWWD
HW HQJDJHPHQWY HQ YXH GH OHXU DSSUREDWLRQ

3DU DLOOHXUV LO QRXV DSSDUWLHQW OH FDV ©FKODQW GH YRXV FI
5 GX FRGH GH FRPPHUFH UHODWLYHV OXH[OFXWLRQ DX FRXUV
HW HQJDJHPHQWY GOM DSSURXY©®©V SDU OxDVVHPEO©®OH JOQOUDOH

1RXV DYRQV PLV HQ XYUH OHV GLOLJHQFHV TXH QRXV DYRQV HVWLP
SURIHVVLRQQHOOH GH OD &RPSDJQLH QDWLRQDOH GHV FRPPLVVDLUH
GLOLJHQFHV RQW FRQVLVW® YOULILHU OD FRQFRUGDQFH GHV LQIR
GRFXPHQWYV GH EDVH GRQW HOOHV VRQW LVVXHV

. &ROQYHOQWLRQV HW HQJDJHPHQWY VRXPLV OxDSSUREDW
*©OQOUDOH
IRXV YRXV LQIRUPRQV TXxLO QH QRXV D ©OWO GRQQ® DYLV GxDXFX

OxH[HUFLFH ©OFRXO0OO VRXPHWWUH OxDSSUREDWLRQ GH OxDVVHPE(
GH OxDUWLFOH / GX FRGH GH FRPPHUFH

o, GROQYHQWLRQV HW HQJDJHPHQWY GOM DSSURXYHV SDU (

&RQYHQWLRQV HW HQJDJHPHQWY DSSURXY®V DX FRXUV GxH[HUFLFH)
SRXUVXLYLH DX FRXUV GH OxH[HUFLFH ©FRXO0OO®©

&KDSLWUH



(Q DSSOLFDWLRQ GH OxDUWLFOH 5 GX FRGH GH FRPPHUFH QR
GHVY FRQYHQWLRQV HW HQJDJHPHQWYV VXLYDQWYVY GOM DSSURXYO
GxH[HUFLFHY DQWOULHXUV VxHVW SRXUVXLYLH DX FRXUV GH OxH[HU

., L&RQFOXVLRQ GX &RQWUDW GH &UOGLWYV GxXQH FRQYHQWL
GRFXPHQWYV GH V»UHW® DYHF 3,;(/ +ROGLQJ HW 3,;(/ +ROGLQJ

IDWXUH HW REMHW

&RQFOXVLRQ HQWUH 7HVVL 3,;(/ +ROGLQJ 3,;(/ +ROGLQJ HW GLII
&RQWUDW GH FUOGLWY LQWLWXO®© | 6HQLRU )DFLOLWLHYV $JUHHPHQ
GRFXPHQWY GH VXUHWOV DIIOUHQWYV

ORGDOLWOV

/D VRFLOW® 7HVVL D FRQFOX OH I©YULHU HQ TXDOLW® GxHPSUX
GH &UOGLWYV SRXU XQ PRQWDQW PD[LPXP HQ SULQFLSDO GH PLOO
TXH 7HVVL JDUDQWLVVH OHV REOLJDWLRQV GH OxHQVHPEOH GHV DX\
OH FRQWUDW GH FUOGLW HW DXTXHO VRQW DWWDFKOV

a4 XQH FRQYHQWLRQ GH 6XERUGLQDWLRQ HQWUH OD VRFLOW® 7HV\
3L[HO +ROGLQJ HQ TXDOLW® GH 3DUHQW GH FRQVWLWXDQW
FUODQFLHU VXERUGRQQ® HW 3L[HO +ROGLQJ HQ TXDOLW® GH FF
GXxHPSUXQWHXU HW GH SU2WHXU LQWUD JURXSH

a OxRFWURL SDU OD VRFLOW® 7THVVL GxXQ QDQWLVVHPHQW GH FRF
HW OHV FUODQFHV LQWUD JURXSH GHV ILOLDOHV 7HVVL 'RFXPI
THFKQRORJLHV HW ;:= DLOQVL TXH GH WRXWH DXWUH ILOLDOH T

ORWLIV MXVWLILDQW GH VRQ LQWOU2W SRXU OD VRFLOWO®

/ID FRQFOXVLRQ GX &RQWUDW GH &UOGLWYV HW GHV GRFXPHQWYV \ DIlIC
OD GHWWH H[LVWDQWH GX *URXSH GHVY FRQGLWLRQV SOXV IDYRUDE(

,, LRERRQFOXVLRQ GHV DFWHV GxDGKOVLRQ OLO®V DX[ GRFXPHQWYV G
GX JURXSH 3,;(/ +ROGLQJ HW 3,;(/ +ROGLQJ

IDWXUH HW REMHW
&RQFOXVLRQ GHVY DFWHV GxDGKOVLRQ OLO©V DX[ GRFXPHQWY GH ILQD

ORGDOLWOV

$ILQ GH VDWLVIDLUH OH WHVW GH FRXYHUWXUH GH JDUDQW SU®GYX D
ILOLDOHY VXLYDQWHV RQW DGKOU® DX &RQWUDW GH &UOGLWV HQ
6XERUGLOQDWLRQ HQ TXDOLW® GH GOELWHXUV HW GH SU2WHXUV L
BURFK"TXH 1RUG 7HVVL (GLWLTXH 7HVVL 7THFKQRORJLHV 6(', O0XWXD
6HUYLFHV 7HVVL 7*" 5,3 THVVL 7HVVL (QFDLVVHPHQWY 7HVVL 706 7
$FF'V ,QIRUPDWLTXH *UDEDFLR GH 'DWRV HW 'RFXPHQWRYV 7HVV
+LSRWHFDULRV $WDFDV 'LDJRQDO &RPSDQ\ 7HVVL 'RFEXPHQW 6RO
, QWHUEDQFDLUH 7HVVL %XVLQHVV VHUYLFHV ;:= OXWXD HW 2Z0OLD
GxDGKOVLRQV DX &RQWUDW GH &UOGLWV HW OD FRQYHQWLRQ G&F
*DUDQWY 3RVW &ORVLQJ

ORWLIV MXVWLILDQW GH VRQ LQWOU2W SRXU OD VRFLOWO®

/ID FRQFOXVLRQ GHV DFWHV GxDGKOVLRQ GH FHV ILOLDOHV FRQV
ILQDQFHPHQWY DFFRUGOV OD VRFLOW® 7HVVL GDQV OH FDGUH GX &

&KDSLWUH



.., 'HPDQGH GH OLJQH GH FUOGLW DGGLWLRQQHOOH DYHF
+ROGLQJ

IDWXUH HW REMHW
&RQFOXVLRQ GxXQH GHPDQGH GH OLJQH GH FUOGLW DGGLWLRQQHOO

ORGDOLWOV

3DU &RQWUDW GH &UOGLWYV VLIQO®© OH I©YULHU DYHF 3L[HO +RO«
EDQFDLUHVY OD VRFLOW® 7HVVL D SURFOG®© DX UHILQDQFHPHQW SD
FROQYHQWLRQ GH FUOGLWY VHQLRUV DQWOULHXUHPHQW FRQFOXH
SDUWLHOOHPHQW OxXxDFTXLVLWLRQ Gx$'0 YDOXH HQ GOFHPEUH OD
DX WLWUH GX &RQWUDW GH &UOGLWYV OD OHYOH GxXQ HQGHWWHP
SRXU XQ PRQWDQW GH PLOOLRQV GxHXURYV

$ X FHWWH OLJQH GH FUOGLW SUGOVHQWH XQ VROGH GH PLO!

ORWLIV MXVWLILDQW GH VRQ LQW©oOU2W SRXU OD VRFLOWO®
&HWWH OLJQH GH FUOGLW DGGLWLRQQHOOH D SHUPLY OH ILQDQFHPH

.9 &ROQFOXVLRQ GHV GRFEXPHQWY GH V»UHWOV OLOV OD (
$GGLWLRQQHOOH DYHF GHV ILOLDOHV GX JURXSH 3,;(/

IDWXUH HW REMHW
&RQFOXVLRQ GHV GRFXPHQWYV GH V»UHW® OLO©V OD OLJQH GH &UOGI

ORGDOLWOV

3RXU V»UHW®© HW HQ JDUDQWLH GH VHV REOLJDWLRQV GH SDLHPHQW
GH OD /LJQH GH &U©GLW $GGLWLRQQHOOH 7HVVL

a D RFWUR\® OHV V»UHWOV GHV QDQWLVVHPHQWY GH QG UDQJ (
FUODQFHYVY LQWUD JURXSHV VXU OHV ILOLDOHV 7HVVL 7THFKQROR.
BURFK"TXH 1RUG 6(', %,3 7HVVL 7HVVL 3DLHPHQWYV 6HUYLFHV
(QFDLVVHPHQWY 7HVVL 706 7HVVL 0 7HVVL ,QIRUPDWLTXH $FF
, QWHUEDQFDLUH HW 2ZOLDQFH

a HW FRQFOX GHV GRFXPHQWYV GH V»UHWOV DYHF FHUWDLQHV IL
REOLJDWLRQV GH SDLHPHQW
ORWLIV MXVWLILDQW GH VRQ LQW©oOU2W SRXU OD VRFLOWO

/H PDLQWLHQ GHV FRQYHQWLRQV FRQVWLWXH XQH FRQGLWLRQ
DFFRUGOV

9 &GRQYHQWLRQ GxDVVLVWDQFH DYHF OD VRFLOWO® +/',

1IDWXUH HW REMHW
&RQYHQWLRQ GxDVVLVWDQFH GDQV OH FDGUH GHV RSOUDWLRQV GH
*URXSH

ORGDOLW®V

8QH FKDUJH GH HXURV +7 D ©OW© FRPSWDELOLVOH DX WLWUH GH

ORWLI MXVWLILDQW GH VRQ LQWOUa2W

/D FRQYHQWLRQ D ©W® PLVH HQ SODFH SRXU DSSRUWHU OD 6RFL
RSOUDWLRQV GH FURLVVDQFH H[WHUQH HW GH UHILQDQFHPHQW GX

&KDSLWUH



FRPSOWHQFH GX SUHVWDWDLUH GDQV OH FDGUH GH OxOWXGH OD VYV
HW OxLQWOJUDWLRQ GHVY RSOUDWLRQV YLVOHV FL GHVVXYV

9, &RQYHQWLRQV DYHF OD VRFLOW® 'LDJRQDO &RPSDQ\ 61

1IDWXUH HW REMHW
$FFRUG GH QRQ FRQFXUUHQFH VLJQ® HQWUH OD 6RFLOW® 'LDJRQD
VRFLOW® *HVTXLVHU 6 /

ORWLI MXVWLILDQW GH VRQ LQW®OUaW

5DFKDWV GHV DFWLRQV GOWHQXHV SDU GHV PLQRULWDLUHV WHOV TX

IDWXUH HW REMHW

EGRQVWLWXWLRQ GxXQ QDQWLVVHPHQW GH GURLW HVSDJQRO SRUWDC
FDSLWDO GH VD ILOLDOH 'LDJRQDO &RPSDQ\ 6HUYLFHV G6ROXWLRQYV
ORWLI MXVWLILDQW GH VRQ LQwWoUaw

&RPSOOPHQW GH JDUDQWLH OLOH XQH XWLOLVDWLRQ GxXQH OLJ
FRQYHQWLRQ HVW QOFHVVDLUH MXVTXxDX FORVLQJ GH OD FHVVLRQ C

9,, &¢RQYHQWLRQV HW HQJDJHPHQWY UOJOHPHQW®O®V UHODYV
EOCQOILFH GHVY PHPEUHY GX 'LUHFWRLUH ODGDPH &ODLL
20LYLHU -ROODQG

IDWXUH HW REMHW

&RQYHQWLRQV HW HQJDJHPHQWY U©®©JOHPHQWOHYV UHODWLIV DX[ HQJ
HW GHYDQW 2WUH SHU§XV DSU"V OD FHVVDWLRQ GHV IRQFWLRQV
ORGDOLWOV

/HV PHPEUHV GX 'LUHFWRLUH E©OQOILFLHQW VRXV FHUWDLQHV FRQGL

4 GxXQH LQGHPQLW® GH UOYRFDWLRQ HQ UDLVRQ GH OD U®YRFD
PDQGDW VRFLDO SRXU XQH UDLVRQ DXWUH TXH OD IDXWH ORXU(C

a GxXQH LQGHPQLW® YHUVOH HQ FRQWUHSDUWLH GxXQH FODXVH
PRLVY HW ©JDOH GH OD UOPXQOUDWLRQ IL[H HW YDULDEOH F
GHUQLHUV PRLVY SUOFOGDQW OD GDWH GH FHVVDWLRQ GH OHXUYV

,Qwouaw VxDWWDFKDQW DX PDLQWLHQ GH FHVY HQJDJHPHQWYV

/HV LQGHPQLWOV GH GOSDUW HW GH QRQ FRQFXUUHQFH GH P2PH T
XVXHOOHYVY GDQV OHV SDFENDJHV SURSRVOV DX[ GLULJHDQWYV GH VRFL
DWWLUHU HW PRWLYHU FHXJ[ FL

)bLW  1HXLOO\ VXU 6HLQH HW (FKLUROOHV OH DYuLO
/HV FRPPLVVDLUHYV DX[ FRPSWHYV

BULFHZDWHUKRXVH&RRSHUV $XGLW%'2 5+"1( $/3(6
7TKLHUU\ /THURX] -XVWLQH *$,5%$8"

&KDSLWUH



&KDSLWUH
1)250$7,216 ),1$1&,°5(6 &21&(51$17
Ix$&7,) (7 /( 3$66,) /$ 6,78$7,21
),1$18&,°5( (7 /(6 5%68/7$76 '(

/X% 0(77(85

, QIRUPDWLRQV ILQDQFL"UHV KLVWRULTXHYV

&2037(6 $118(/6

% WDWYV ILOQDQFLHUV VRFLDX]

/ID VLWXDWLRQ ILQDQFL"UH GH 7HVVL HVW SUGOVHQWO®OH WUDYHUV
GOFHPEUH HW

&2037(6 '( 5%68/7$7 62&,$8; 3285 /(6 (;(5&,&(6 &/26
/(6 "% &(0%5( (7

(Q PLOOLHUV GOHXURYV 1RWHYV
SURGxLwy GxmisoRuwowLRg
&KLIITIUH GxDIIDLUHYV
$XWUHV SURGXLWY GxH[SORLWDWLRQ
7TRWDO SURGXLWY GxH[SORLWDWLRQ
e o T L ————
$FKDWV HW FKDUJHV H[WHUQHV
,PS"WV WD[HV HW YHUVHPHQWY DVVLPLOO®OV
&KDUJHV GH SHUVRQQHO
'RWDWLRQV DX[ DPRUWLVVHPHQWYV
'RWDWLRQV DX[ SURYLVLRQV
$XWUHV FKDUJHV GXH[SORLWDWLRQ
7TRWDO FKDUJHV GxH[SORLWDWLRQ
o L ————
BURGXLWYV ILQDQFLHUYV
&KDUJHV ILQDQFL"UHV
50VXOWDW ILQDQFLHU
T T T ——
50VXOWDW H[FHSWLRQQHO
,PS"WV VXU OHV E©OQOILFHV

oV xowow Qnu I E—

&KDSLWUH



%,/$16 62&,$8; $8  '% &(0%5 ( (7

(Q PLOOLHUV GOHXURYV 1RWHYV
I E S
$FWLI LPPRELOLV®

,PPRELOLVDWLRQV LQFRUSRUHOOHYV

,PPRELOLVDWLRQV FRUSRUHOOHYV

,PPRELOLVDWLRQV ILQDQFL"UHYV

[TRwDo DPWLl LppRELOLVE
$FWLI FLUFXODQW

6WRFNV HW HQ FRXUV

$YDQFHVY HW DFRPSWHV YHUVOV VXU FRPPDQGHYV

&UODQFHVY FOLHQWY HW DYDQFHV YHUVOHYV

$XWUHV FUODQFHV

9DOHXUVY PRELOL"UHV GH SODFHPHQW

'LVSRQLELOLWOV

&KDUJHV FRQVWDWOHYV GxDYDQFH

TRWDO DFWLI FLUFXOD QW I —
JUDLV ©PLVVLRQ GXxHPSUXQWY ©WDOHU e

% FDUWV GH FRQYHUVLRQ DFWLI
7TRWDO GH OxDFWLI

&DSLWDX[ SURSUHYV

&DSLWDO

3ULPHYV

50VHUYHV

5HSRUW QRXYHDX

50VXOWDW QHW

[Rwo Fostwoxl sursuny
BURYLVLRQV SRXU ULVTXHV HW FKDUJHV

'"HWWHV

'"HWWHYV ILQDQFL"UHYV

'"HWWHV IRXUQLVVHXUV HW FRPSWHY UDWWDFKOV

'"HWWHYV ILVFDOHV HW VRFLDOHYV

'"HWWHV VXU LPPRELOLVDWLRQV HW FRPSWHYVY UDWWDFKOV

$XWUHV GHWWHY HW SURGXLWY FRQVWDW®V GxDYDQFH

TRWDO GRWW AV R

% FDUWV GH FRQYHUVLRQ SDVVLI

7TRWDO GX SDVVLI

&KDSLWUH



7$%/($8 '(6 )/8; '( 75%625(5, (
3285 /(6 (:(5&,&(6 &/26 /(6 "% &(0%5 ( (7

(Q PLOOLHUV G@HXURYV
JOX[ OLOV OxXDFWLYLW® s
5O0VXOWDW QHW

% OLPLQDWLRQ GHV FKDUJHV HW SURGXLWY VDQV LQFLGHQFH VXU OD WUOVRUHU
OxDFWLYLW®©

'RWDWLRQV DX[ DPRUWLVVHPHQWY HW SURYLVLRQV
5HSULVHV GHV DPRUWLVVHPHQWY HW SURYLVLRQV
30XV RX PRLQV YDOXHVY GH FHVVLRQ
%RQL 783 YLU® DX UOGVXOWDW
ODUJH EUXWH GxDXWRILQDQFHPHQW
O9DULDWLRQ GX EHVRLQ HQ IRQGY GH URXOHPHQW 1RWH

)OX[ QHWV GH WUGOVRUHULH JOQOU®O®V SDU OXDFWLYLW® s
YOX[ OLOV DX[ RSOUDWLRQV GXxLQYHVWLVVHPHQW s

$FTXLVLWLRQ GxLPPRELOLVDWLRQV FRUSRUHOOHYVY HW LQFRUSRUHOOHYV
BURGXLWY GH FHVVLRQV GxLPPRELOLVDWLRQV FRUS HW LOQFRUSRUHOOHYV

$FTXLVLWLRQE EHQFDLVVHPHQW GXxLPPRELOLVDWLRQV ILQDQFL"UHV
JURGXLWY GH FHVVLRQV GxLPPRELOLVDWLRQV ILQDQFL"UHYV

)OX[ QHWV GH WUOVRUHULH OLOV DX[ RSOUDWLRQV GXxLQYHVWLVVHPHQ
)OX[ OLOV DX[ RSOUDWLRQV GH ILQDQFHPHQW e

$XJPHQWDWLRQ GH FDSLWDO RX DSSRUWYV
506GXFWLRQ RX UHPERXUVHPHQW GH FDSLWDO
'LYLGHQGHV YHUVOV DX[ DFWLRQQDLUHYV
%PLVVLRQE EUHPERXUVHPHQW GxHPSUXQWYV

YOX[ QHWV GH WUOVRUHULH OLOV DX[ RSOUDWLRQV GH ILODQFHPHQW
9DULDWLRQ GH WUOVRUHULH s

JUOVRUHULH OxRXYHUWXUH _
7UOVRUHULH GH FO WXUH _

7TUOVRUHULH OBRXYHUWXUH GLPLQXOH GH . VXLWH O@GRSOUDWLRQ GH IX)

&KDSLWUH



7$%/($8 '( 9$5,$7,21 '(6 &$3,7$8; 35235(6 62&,$8;

3285 /(6 (;(5&,&(6 &/26 /(6 "%0 & (0% 5 ( (7
&DS WDO &DSLWDX]
(Q PLOOLHUV G@HXURV FLDO 3ULFHV 50VHUYHV50VXOWDWURSUHYV

$XIJPHQWDWLRQ GH FDSLWDO

$ITHFWDWLRQ UGVXOWDW

'LYLGHQGHV YHUVOV

506VXOWDW QHW
T N S I

$XIJPHQWDWLRQ GH FDSLWDO

%RQL GH FRQIXVLRQ 783

$ITHFWDWLRQ UOVXOWDW

'LYLGHQGHV YHUVOV

50VXOWDW QHW

), /,$/(6 (7 3$57,&,3$7,216

3UawWVv HW 2EVHUYDWLRQV
DYDQFHV PRQWDQW GHV
[ FRQVEQWLV SURYLVLRQV
&DSLWDX \ QY LGHQOGHKLIIUH SRXU
SRELOWOY SURSUE®Y X0 wIRR XY, SHY wﬁ@%w@mm BV I1DLGREUGFLDWLRQ
GH KRUVGH OxHJ[ HQ FGROUWHD Q W GHH@xHq;H FRPSWHV
HQ PLOOLHUV G HXURV GOWH QW DBRYO WDFR (O‘@UXWHlHWWHUHPERXUV@@’FR XKO@FRXOO© FRXUDQWV

$FF'V ,QIRUPDWLTXHV
$'0 9$/8¢
$63 2QH IU
$7.,%
$7,3
%,3,2
%,3 7THVVL
%32 6ROXWLRQV
&HUWLJIQD
'LDJRQDO &RPSDQ\
'LDJRQDO *HVW &KLOH
*GRF +ROGLQJ 6%
*GRF /DVHUFRP )UDQFH
*HVWL2Q ([WHUQD
* 3 THVVL
L& 6 %
,6(0
,QV\QHUJ\ &RQVXOWLQJ (VSD%D
/IRILGRF 6ROXWLRQV
2521( )5%$1&(
2:/,$18&(
3HUIR 6HUYLFH
3URFHVVXUH &RPSDQ\ /LPLWHG
3URFK'TXH 1RUG

% ,QIRUPDWLTXH 'L'PH

&KDSLWUH



5,3 THVVL

637 &

6',3 THVVL

6(",

6,3 THVVL

60,3 THVVL

6\QHUFDP

7' & THVVL

7",

7(6&% VRFLOW®O HQ OLTXLGDWLRQ
7HVVL %XVLQHVV 6HUYLFHV
7HVVL &K"TXH ZOH GH )UDQFH
7HVVL &K TXH ,QWHUEDQFDLUH
7HVVL &K TXH 5HQQHV

7HVVL &RQWDFW &HQWHU

7THVVL 'LIJLWDO 6HUYLFHYV
7THVVL 'REXPHQWYV

6HUYLFHV
7HVVL 'REXPHQW 6ROXWLRQV
6ZLW]HUODQG

7HVVL 'REXPHQWY 6HUYLFHV &HQWUH
GH 5SHODWLRQV &OLHQWYV $YLIJQRC
7HVVL 'REXPHQWY 6HUYLFHV. &HQWUH
GH 5HODWLRQV &OLHQWYV /\RQ
7HVVL‘RFXPHQWH/6HUYLFHV &HQWUH
GH SHODWLRQV &OLHQWYV OHW]

7HVVL (GLWLTXH

7HVVL (QFDLVVHPHQWYV
THVVL *(

7HVVL ,QIRUPDWLTXH
7HVVL ODE

7HVVL 0

7HVVL 2XHVW

7HVVL 3DLHPHQWY 6HUYLFHV
7HVVL 3ULQW

7HVVL 6HUYLFHV

7HVVL 7THFKQRORJLHYV
7HVVL 7THFKQRORJ\ 7XQLV
THVVL 7 *

7HVVL 706

7HVVL 0

7RGR (Q &ORXG

7,%*5 (

76, $FWLRQ ,QIRUPDWLTXH
7XQLV 'DWD 6HUYLFHV

7RWDX| -/ /| | | | |

&KDSLWUH



a %Y QHPHQWYV

&l 9, $QQHI[H 1RWH SRLQW ,PPRELOLVDWLRQV ILQDQFL"UHV

$11(;( $8; &2037(6 62&,$8; $8 "% &(0%5(
127( )$,76 0$548%$176

%Y QHPHQWYV VLIJQLILFDWLIV GH OxH[HUFLFH

$X FRXUV GH OxH[HUFLFH OD VRFLOW® 7HVVL 6$ D SULQFLSDOHPH

a 9HUVHPHQW GH . /IRRPLY FRUUHVSRQGDQW XQH U©SDUDW
GOILQLHY GDQV OH FRQWUDW GH FHVVLRQ &325 '"HYLVHV GX
SURYLVLRQQ®H HQ H[FHSWLRQQHO GDQV OHV FRPSWHYV DX GOF

a $QQXODWLRQ GHV WLWUHV ;:= KDXWHXU GH 0 VXLWH
XQLYHUVHOOH GH SDWULPRLQH 783 GH OD VRFLOWO®O ;:= DX
GOFHPEUH 'H FH IDLW OHV VRFLOWOV $63 2QH IU 7HVVL *('
VRQW GOVRUPDLY GLUHFWHPHQW GOWHQXHYV SDU 7HVVL 6%

a $FTXLVLWLRQ GH GX FDSLWDO GH OD VRFLOW® *HVWL3*Q ([W
GH OD VRFLOW® 'LDIJRQDO *HVW &KLOH SRXU 0 HW GX |
&RQVXOWLQJ (VSD+D SRXU 0 GDQV OH FDGUH GH OD FHVVLR!

MDQYLHU

a $FTXLVLWLRQ HQ GLUHFWH GH GH OD VRFLOW® *GRF /DVHUFI

6% SRXU . GDQV OH FDGUH GxXQH RSOUDWLRQ GH UDWLRQ@DO

a 7UDQVPLVVLRQ XQLYHUVHOOH GH SDWULPRLQH GH OD VRFLOW®
GOFHPEUH TXL VXLQVFULW GDQV OD YRORQW®©® GH UDWI
DGPLQLVWUDWLYH GH OD VRFLOW® /HV ©OOPHQWY WUDQVIOU®\
UoebOLVOVY SRXU OHXU YDOHXU QHWWH FRPSWDEOH /xRSOUDWIL

FRQVWDWDWLRQ GxXQ ERQL GH FRQIXVLRQ GH . FRPSWD
FRQIXVLRQ /xRSOUDWLRQ GH GLVVROXWLRQ FRQIXVLRQ"HVW D!
MDQYLHU DYHF XQH SHUWH ILVFDOH DVVRFLOH GH

a ,QFLGHQFHV GH OD FULVH VDQLWDLUH OLOH OxOSLGOPLH GH &F

$X FRXUV GH OxDQQOH OD FRPPXQDXW® LQWHUQDWLRQDO
SDQGOPLTXH VDQV SUOFOGHQW GRQW Ox©OYROXWLRQ HW OD GXU

"'V OH GOEXW GH Ox©SLGOPLH DX FRXUV GX PRLV GH PDUV (
PHVXUHV DILQ GxDVVXUHU OD FRQWLQXLW® GH VHV RSOUDWLR
UHVSHFW GHV U"JOHV VDQLWDLUHYV SUO©OFRQLVOHY SDU OHV DXWF

7THvVVL D DLQVL PLV HQ SODFH GHV PHVXUHV YLVDQW SURWOJHL
IUHLQHU OD SURSDJDWLRQ GX YLUXV &H SODQ GxDFWLRQ D QR

} GxDVVXUHU OD VOFXULW® GH VHV HPSOR\®GV HW GH VHV FC
VOFXULW® HW HQ PHWWDQW HQ SODFH GHV PHVXUHVY GH WO

} GH VOFXULVHU OD WUOVRUHULH HQ GHPDQGDQW GHV UHSR
VRFLDOHVY ORUVTXH FHOD D ©W® SRVVLEOH HW GH OHYHU O

} GH UOGXLUH OHV FR»WV HQ SUOVHUYDQW OxHPSORL HW OD
HQ SODFH GX FK'"PDJH SDUWLHO RX XQH PHVXUH ©TXLYDOHQ

/IXHQVHPEOH GHV PHVXUHV SULVHV SDU OH *URXSH D SHUPLV (
LPSDFWV TXL UHVWHQW QODQPRLQV VLIQLILFDWLIV

/IH *URXSH D HQUHJLVWU® XQH EDLVVH GXxDFWLYLW® GXUDQW OD
FULVH VDQLWDLUH HVVHQWLHOOHPHQW VXU OH GHX[L"PH WULPH

&KDSLWUH



$ SDUWLU GX PRLV GxDYULO OH *URXSH D HX UHFRXUV DX GLVSHF
(VSDJQH &H GLVSRVLWLI D SHUPLVY GxDMXVWHU OHV IUDLV GH S|
HW DGDSW® DXWDQW TXH IDLUH VH SHXW OHV DXWUHV FKDUJHV

/IH *URXSH D PRQWU® XQH IRUWH UOVLOLHQFH HW D E©QOILFLC
Gx$'0 9DOXH /D EDLVVH GH OxDFWLYLW® D OW©®© PDUTXOH VXU C(
PRGHO QxD SDV OW©®© UHPLVY HQ FDXVH HW OxDFWLYLW® DX GHX
DWWHQGX PDOJU® XQ FRQWH[WH SDQGOPLTXH SHVDQW

$X "WWHPHVWUH GDQV OH FDGUH GH VRQ SODQ GxDFWLRQ S|
7HVVL D OHY® XQH OLJQH GH WUOVRUHULH FRPSOOPHQWDLUH S|
PLOOLRQV GxHXURV OD SRUWDQW PLOOLRQV &HWWH GHWV

(Q UDLVRQ GH OxLPSDFW GX &RYLG VXU OHV GLIIOGUHQWYV DJ
PHVXUH GH SUXGHQFH 7HVVL D GHPDQG® XQ ZDLYHU HW REWH(
FDOFXO GH VRQ FRMWMQDQYQW DWW U H V IH GOFHPEUH THV
QRXYHDX ZDLYHU SHUPHWWDQW OxDMXVWHPHQW GX FRYHQDQW

$XFXQ UHSRUW GxOFKODQFH QxD ©W©O© GHPDQG® DX FRXUV GH (
QxRQW SDV GOSDVVO© OH PD[LPXP DXWRULV®

a &HVVLRQ GxDFWLYLWOV HQ (VSDJQH

'DQV FH FRQWH[WH GH FULVH VDQLWDLUH PRQGLDOH OH JURX
SDUWLFLSDWLRQV HQ (VSDJQH DILQ GH VH UHFHQWUHU VXU V|
GOYHORSSHPHQW GH VHV RIIUHVY GH VHUYLFHV HW GH WHFKQROR

/IH JURXSH 7HVVL D DQQRQF® OH RFWREUH OD VLIQDWXUH
OD FHVVLRQ GH OD PDMRULW® GH VHV DFWLYLWOV HVSDJQROI
'LDIJRQDO &RPSDQ\ 6HUYLFHV HW 6ROXWLRQV

/HV WLWUHV FOGOV GOEXW MDQYLHU RQW ©W®© UDPHQ®OV SD
FHVVLRQ FRUUHVSRQGDQW DX SUL[ GH FHVVLRQ QHW GHV IUDLV

%Y QHPHQWY SRVWOULHXUMHUWRLFO WXUH GH Ox

a /H MDQYLHU 7THVVL D ILQDOLV® OD FHVVLRQ GH VHV SDUWL
%32 6ROXWLRQV 6SDLQ HW 'LDJRQDO &RPSDQ\ 6HUYLFHV HW
6HUYLQIRUP /H SURGXLW GH FHVVLRQ HQFDLVV® SDU 7HVVL Vx©O

4 5SHPERXUVHPHQW DQWLFLS® OH GH OD WRWDOLW® GH O
PRQWDQW GH 0
a /H PDUV OH JURXSH 7HVVL DFTXLHUW XQH SDUWLFLSD!

SURIRUPDWLRQ H[SHUW HQ IRUPDWLRQ SURIHVVLRQQHOOH H
FURLVVDQFH H[WHUQH

a (QWUH OH GOFHPEUH GDWH GH FO"WXUH GH O H[HUFLFH H!
FRPSWHV SDU OH &RQVHLO GH 6XUYHLOODQFH DUU2WOV SDU O
VDQLWDLUH OLOH DX &RYLG VxHVW SRXUVXLYLH

$ Ob GDWH G buuaw®© GHVY FRPSWHV O HQWUHSULVH HVWLPH TXH OD
FDXVH

&KDSLWUH



127(  &+$1*(0(17 '( 0% 7+2'(6 &2037$%/(6
$XFXQ FKDQJHPHQW GH POWKRGH FRPSWDEOH QxD ©W®© DSSOLTX® DX

127( 35,1&,3(6 &2037$%/(6 0% 7+2'(6 (7 5°*/(6 'x%9%$/8%$7,21

/IHV FRPSWHVY GH OD 6RFLOW® VRQW OWDEOLV FRQIRUPOPHQW DX]
IUDQSDLVHV HW VHORQ OHV SULQFLSHV GH

a FRQWLQXLW® GH OxH[SORLWDWLRQ
a SHUPDQHQFH GHV POWKRGHV FRPSWDEOHYV GxXQ H[HUFLFH OxDXW!
a LQGOSHQGDQFH GHV H[HUFLFHV

/HV FRPSWHY DQQXHOV RQW ©W® DUU2WOV FRQIRUPOPHQW DX[ GLVSF
GHV 1RUPHV &RPSWDEOHV KRPRORJX© SDU DUU2WO® PLQLVWOULHO
&RPSWDEOH *©Q©®©UDO

/ID POWKRGH GH EDVH UHWHQXH SRXU OxOYDOXDWLRQ GHV ©OOPHQW'
FR»WYV KLVWRULTXHV

/HV LPPRELOLVDWLRQV LQFRUSRUHOOHY VRQW HQ SDUWLH FRQVWLW
GH FRPPHUFH SHXYHQW 2WUH GOSUOFLO®V RX DPRUWLYV

)yubLY GH UHFKHUFKH HW GOYHORSSHPHQW
/D 6RFLOW® QxD SDV HQJDJ® GH IUDLV GH UHFKHUFKH HW GH GOYHOR

,PPRELOLVDWLRQV FRUSRUHOOHYVY HW LQFRUSRUH(

/HV LPPRELOLVDWLRQV FRUSRUHOOHV HW LQFRUSRUHOOHV VRQW 1
/I xDPRUWLVVHPHQW HVW FDOFXO® VXLYDQW OH PRGH OLQODLUH RX
HVWLPOHY GHV GLIIOGUHQWHY FDWO®JRULHYV GXLPPRELOLVDWLRQYV

/IHV GXUOHV GxDPRUWLVVHPHQW JOQOUDOHPHQW UHWHQXHV VRQW Ot

a IRQGV GH FRPPHUFH DQV

a DPOQDJHPHQWY WHUUDLQYV DQV

a4 FRQVWUXFWLRQV DQV

a4 ORJLFLHOV OLFHQFHYV DQV

a DIJHQFHPHQWYV DQV

a PDWOULHO GH EXUHDX HW PDWOULHO LQIRUPDWLTXH DQ\
a PRELOLHU DQV

/LWUHV GH SDUWLFLSDWLRQ HW DXWUHV WLWUHYV

/HV WLWUHVY GH SDUWLFLSDWLRQ HW DXWUHV WLWUHY LPPRELOLVOV
GxDFTXLVLWLRQ

&ERQVWLWXHQW GHV WLWUHV GH SDUWLFLSDWLRQ OHV WLWUHV GRQ!
GH OxHQWUHSULVH QRWDPPHQW SDUFH TXxHOOH SHUPHW GxH[HUFH!

VXU OD VRFLOWO® ©OPHWWULFH RX GxHQ DYRLU OH FRQWU OH /HV WLV
FODVVOV HQ LPPRELOLVDWLRQV ILQDQFL"UHV HW DXWUHV WLWUHV LF

/ID YDOHXU GxLQYHQWDLUH GHV WLWUHV FRUUHVSRQG OHXU YDOH>

VLWXDWLRQ QHWWH UOHVWLPOH HW GHV SHUVSHFWLYHV GH UHQWD

FHWWH YDOHXU GXxLQYHQWDLUH HVW LQIOULHXUH OD YDOHXU GxDFT
JUDLVY GxHPSUXQWYV

/HV ITUDLV GXx©OPLVVLRQ GxHPSUXQWY VRQW FRPSWDELOLVOV OxDFWLI G
OD GXUOH GHV HPSUXQWYV

&KDSLWUH



127(  $&7,) ,002%,/,6%

,PPRELOLVDWLRQV

,PPRELOLVDWLRQV LQFRUSRUHOOHYV

(Q PLOOLHUV G@HXURYV ([FHUFLFH FORFHUHFLFH FORV OH

JRQGV GH FRPPHUFH
&RQFHVVLRQV EUHYHWYVY OLFHQFHV
,PPRELOLVDWLRQV HQ FRXUV O DYDQFHV HW DFRPSWHV YHUVOV

'OSUOFLDWLRQV HW DPRUWLVVHPHQWY EFEXPXOOV

9DOHXU QHWWH

a $QDO\WH GH OD YDULDWLRQ

(Q PLOOLHUV G@HXURYV ([FHUFLFH FORVHWHLFH FORV OF

9DOHXU QHWWH DX HU MDQYLHU ]

,QYHVWLVVHPHQWYV
&HVVLRQV QHW
'RWDWLRQV DX[ DPRUWLVVHPHQWY HW GOSUOFLDWLRQV

9DOHXU QHWWH DX GOFHPEUH e

,PPRELOLVDWLRQV FRUSRUHOOHYV

(Q PLOOLHUV G@HXURYV ([FHUFLFH FORVHWHLFH FORV OF

&RQVWUXFWLRQV
,QVWDOODWLRQV JOQOUDOHV DPO®QDJHPHQWY FRQVWUXFWLRQV
,QVWDOODWLRQV WHFKQLTXHV DJHQFHPHQWY GLYHUV

$XWUHV LPPRELOLVDWLRQV FRUSRUHOOHYV

$PRUWLVVHPHQWY FXPXOOV

50010 QRwwH —

&KDSLWUH



a $QDO\VH GH OD YDULDWLRQ

(Q PLOOLHUV G@HXURYV ([FHUFLFH FORFHUHFLFH FORV OH

9DOHXU QHWWH DX HU MDQYLHU ]

,QYHVWLVVHPHQWYV
&HVVLRQV 91&
'RWDWLRQV DX[ DPRUWLVVHPHQWYV

9DOHXU QHWWH DX GOFHPEUH _

,PPRELOLVDWLRQV ILQDQFL"UHYV

(Q PLOOLHUV G@HXURYV ([FHUFLFH FORFHUHFLFH FORV OH

7LWUHVY GH SDUWLFLSDWLRQ

$XWUHV WLWUHYV

&UODQFHYVY UDWWDFK®HY GHV SDUWLFLSDWLRQV HW DXWUHV WLWUHYV
3Uuawyv

'©S"WV HW FDXWLRQQHPHQWV

$FWLRQV SURSUHYV

'OSUOFLDWLRQ

0010 QRww —

a $QDO\WH GH OD YDULDWLRQ

(Q PLOOLHUV G@HXURYV ([FHUFLFH FOR\g[ﬁHFLFH FORYV

9DOHXU EUXWH DX HU MDQYLHU _

&UODWLRQ GH VRFLOWOV HW VRXVFULSWLRQ GHV DXJPHQWDWLRQV GH FDSLW

$FTXLVLWLRQV GH WLWUHV

&HVVLRQV RX DQQXODWLRQV GH WLWUHYV

50YLVLRQ SUL[ GXxDFTXLVLWLRQ

$FTXLVLWLRQV DXWUHV LPPRELOLVDWLRQV ILQDQFL"UHV
6RUWLHYVY DXWUHV LPPRELOLVDWLRQV ILQDQFL"UHV

9DOHXU EUXWH DX GOFHPEUH

/(6 35,1&,3%$/(6 9$5,$7,216 &2167$7% (6 $8 &2856 '( /D(;(5&,&( 6
5(/$7,9(6 $8; )$,76 68,9$176

a $FTXLVLWLRQV GH WLWUHYV

} $FTXLVLWLRQ GH GX FD*HVWIOD}@HUDD \BRKLOW© 0 GX FC
GH OD VRFLOW® 'LDJRQDO *HVW &KLOH SRXU 0 HW GX |
&RQVXOWLQJ (VSD+D SRXU 0 GDQV OH FDGUH GH OD FHVVLR:

MDQYLHU

} /HV VRFIS®®WCEWQH IU 7HVVL *(' 7HVVL (GLWLTXH HW 7HVVL 0' VRC
GOWHQXHYV SDU 7HVVL 6$ GX IDLW GH OxRSOUDWLRQ GH 783
7HVVL 6%

} $FTXLVLWLRQ HQ GLUHFWH GH GH OD VRFLOW® *GRF /DVHUF]I
6$ SRXU . GDQV OH FDGUH GxXQH RSOUDWLRQ GH UDWLRQDOL

&KDSLWUH



a4 &HVVLRQV HW DQQXODWLRQV GH WLWUHV

}

$QQXODWLRQ GH WLWUHV GH OD VRFLOWO ;:= SRXU XQ PRQWD
783 GH OD VRFLOWO ;:=

a 5O0OYLVLRQ SUL[ GXxDFTXLVLWLRQ

13

'OSUOFLDWLRQ GH WLWUHYV

(Q PLOOLHUV G@OHXURYV

([FHUFLFH FOR¥HMUHFLFH FORV OF

ORQWDQWY DX HU MDQYLHU s

'OSUOFLDWLRQ VXU LPPRELOLVDWLRQV ILQDQFL"UHV
5HSULVH VXU GOSUOFLDWLRQ GxLPPRELOLVDWLRQV ILQDQFL"UHV

ORQWDQWY DX GOFHPEUH _

$X FRXUV GH OxH[HUFLFH OD VRFLOW® 7HVVL 6$ D SULQFLSDOHPH

a

127(

OD FRQVWLWXWLRQ GxXQH SURYLVLRQ SRXU GOSUOFLDWLRQ ¢
'LDJRQDO &RPSDQ\ SRXU XQ PRQWDQW GH

OD FRQVWLWXWLRQ GxXQH SURYLVLRQ SRXU GOSUOFLDWLRQ GH
%XVLQHVV 6HUYLFHV SRXU XQ PRQWDQW GH

OD FRQVWLWXWLRQ GxXQH SURYLVLRQ SRXU GOSUOFLDWLRQ GH
0' SRXU XQ PRQWDQW GH

OD FRQVWLWXWLRQ GxXQH SURYLVLRQ SRXU GOSUOFLDWLRQ GH
706 SRXU XQ PRQWDQW GH

OD FRQVWLWXWLRQ GxXQH SURYLVLRQ SRXU GOSU®FLDWLRQ
, & 6 % SRXU XQ PRQWDQW GH

OD FRQVWLWXWLRQ GxXQH SURYLVLRQ SRXU GOSUO®FLDWLRQ GH
SRXU XQ PRQWDQW GH

OD FRQVWLWXWLRQ GxXQH SURYLVLRQ SRXU GOSUOFLDWLRQ GH
BROXWLRQV SRXU XQ PRQWDQW GH

OD FRQVWLWXWLRQ GxXQH SURYLVLRQ SRXU GOSUOFLDWLRQ
7, %5 ( SRXU XQ PROQOWDQW GH

OD UHSULVH GxXQH SURYLVLRQ SRXU GOSUOFLDWLRQ GHV WLW!
BROXWLRQV SRXU XQ PRQWDQW GH

$875(6 % /%0(176 'x$&7,)

/HV FUODQFHYVY VRQW YDORULVOHV OHXU YDOHXU QRPLQDOH 8QH GC
GXxLQYHQWDLUH HVW LQIOULHXUH OD YDOHXU FRPSWDEOH

/HV DXWUHV FUODQFHY EUXWHYVY FRUUHVSRQGHQW SULQFLSDOHPHQW

a

a

DX[ FRPSWHV FRXUDQWY OLOV DX[ RSOUDWLRQV GH WUOVRUHUL
VRFLOWOV GX *URXSH KDXWHXU GH 0

'HV SURYLVLRQV SRXU GOSUOFLDWLRQ GH FRPSWHV FRXUDQW
VXLYDQWHYV

} 7HVVL /DE SRXU
} 7HVVL 0' SRXU
} ,6(0 SRXU

} 6',3 THVVL SRXU
} *,3 7THVVL SRXU

&KDSLWUH



3DU DLOOHXUV XQH SURYLVLRQ SRXU GOSUOFLDWLRQ GH FRPSWH |
UHODWLYH DX[ LQYHVWLVVHPHQWY 2XWUH OHU UGDOLVOV GDQ

(Q PLOOLHUV G@HXURYV ([FHUFLFH FOR¥HUFLFH FORV OH

ORQWDQWYV DX HU MDQYLHU s

'OSUOFLDWLRQ VXU FRPSWHV FRXUDQWYV
5HSULVH VXU GOSUOFLDWLRQ GH FRPSWHV FRXUDQWYV

ORQWDQWY DX GOFHPEUH e

$X FRXUV GH OxH[HUFLFH OD VRFLOW® 7HVVL 6$ D SULQFLSDOHPH

a4 OD FRQVWLWXWLRQ GxXQH SURYLVLRQ SRXU GOSU©OFLDWLRQ GH
7HVVL 0' SRXU XQ PRQWDQW GH

a4 OD FRQVWLWXWLRQ GxXQH SURYLVLRQ SRXU GOSUOFLDWLRQ G
,6(0 SRXU XQ PRQWDQW GH

4 OD FRQVWLWXWLRQ GxXQH SURYLVLRQ SRXU GOSU©®FLDWLRQ GH
7HVVL /DE SRXU XQ PRQWDQW GH

a OD FRQVWLWXWLRQ GxXQH SURYLVLRQ SRXU GOSUOFLDWLRQ GH
7THVVL SRXU XQ PROWDQW GH

127( 9$/(856 02%,/,"5(6 '( 3/$&(0(17 (7 '( 75%625(5, (

/ID WUOVRUHULH FRPSUHQG OHV OLTXLGLWOV HW OHV SODFHPHQWYV
WURLV PRLV FRPSWHU GH OD GDWH GxDFTXLVLWLRQ QRQ VRXPLYV
RITUDQW XQH JUDQGH OLTXLGLWO

/HV YDOHXUV PRELOL"UHV GH SODFHPHQW FRUUHVSRQGHQW GHYV
GLVSRQLEOH WRXW PRPHQW UHQRXYHODEOHYV PHQVXHOOHPHQW

127¢( &$3,7%/ 62&,$/
([FHUFLFH FORVHMWHLFH FORV OH

1RPEUH GH WLWUHV
9DOHXU QRPLQDOH HXURV HXURYV

[7RWDO 1 PLOOLKUV Gxrxvry
/IHV RSOUDWLRQV LPSDFWDQW OH FDSLWDO VRFLDO HW OD SULPH GxcC

(Q PLOOLHUV GOHXURYV 1RPEUH GH WLWUHWDSLWDO

ox | |

(PLVVLRQ GxDFWLRQV RUGLQDLUHY QRXYHOOHV
,QFRUSRUDWLRQ GH UOGVHUYHYV

127 3529,6,216 3285 5,648(6 (7 &+$5*(6

/HV SURYLVLRQV VRQW GHVWLQOHV FRXYULU OHV ULVTXHV RX OHV F
FRXUV UHQGHQW SUREDEOHV QHWWHPHQW SUOFLVOV TXDQW OHXU

OH PROQWDQW VRQW LQFHUWDLQYV

&KDSLWUH



&KDTXH ULVTXH RX FKDUJH IDLW OxREMHW GxXQH DQDO\VH DX FDV SI

'LPLQXWLRQYV

ORQWDQWWRQWDQWYV

BURYLVLRQMHQWDWLRE®WLOLVORQ XWLBURIVYVLRQV

DX GOEX@RGMWWLROWDGHRX JUMKSHILY DX FROODUM.Q GH

(Q PLOOLHUV G@HXURV OXxH[HUFDRM[HUFLFH OxH[HUFGHHOXH[HUBKHHHUFLFH
3URYLVLRQV SRXU SHUWHV GH FKDQJH

$XWUHV SURY ULVTXHV HW FKDUJHV

7RWDO | |

127( "(77(6
/IHV HPSUXQWYVY HW GHWWHYV ILQDQFL"UHVY FRUUHVSRQGHQW

a DX[ FRPSWHV FRXUDQWY OLO©V DX[ RSOUDWLRQV GH WUOVRUHUL
VRFLOWOV GX *URXSH KDXWHXU GH 0

a DX[ HPSUXQWYVY HQ FRXUYV 0
6HQLRU
$VVHW 'LVSRVDO ,QFUHPHQWBIYROYLQ]J

(Q PLOOLHUV G@HXURWULGJH )DFLQDWLOLW\ $DFLOLW\ PPFLOLW\ % )DFLOLW\

ORQWDQW

ORQWDQW WLUDJHV

ORQWDQW WLUDJHV
ORQWDQW QRQ XWLOLV® o o o o o

127( 9$5,$7,21 '8 % (62,1 (1 )21'6 '( 528/(0(17

(Q PLOOLHUV GBHXURV ([FHUFLFH HORRWMUBHFH FORV OF

9DULDWLRQ GHV IUDLV ILQDQFLHUYV R

9DULDWLRQ QHWWH H[SORLWDWLRQ _

9DULDWLRQ GH VWREN

7UDQVIHUWY GH FKDUJHVY UOGSDUWLU
9DULDWLRQ GHVY FUODQFHYV GxH[SORLWDWLRQ
9DULDWLRQ GHVY GHWWHY GxH[SORLWDWLRQ

9DULDWLRQ QHWWH KRUV H[SORLWDWLRQ _

9DULDWLRQ GHVY FUOGDQFHV KRUV H[SORLWDWLRQ
9DULDWLRQ GHVY GHWWHY KRUV H[SORLWDWLRQ
&KDUJHV HW SURGXLWYV FRQVWDW®OV GxDYDQFH

9DULDWLRQ GX EHVRLQ HQ IRQGV GH URXOHPHQW _

127( ")) %5(1&( '( &219(56,21
'HV ©OFDUWYVY GH FRQYHUVLRQ DFWLI VRQW FRQVWDWOV DX GOFHPEU

&KDSLWUH



127(  &2037( '( 5%68/7$7
&KLIITUH GxDIIDLUHV

/H FKLIITUH GxDIIDLUHV HVW SULQFLSDOHPHQW UODOLV®O® HQ )J)UDQFH F
ILOLDOHYV GX *URXSH

SOVXOWDW ILQDQFLHU

(Q PLOOLHUV GBHXURV ([FHUFLFH FORRMUBHFH FORV OF

BURGXLWY QHWYV ILQDQFLHUV OL®©V DX[ SDUWLFLSDWLRQV

SURGXLWY QHWYV VXU FHVVLRQV GH 903

'LIIOGUHQFH GH FKDQJH

SURYLVLRQVE EUHSULVHV VXU GOSUOFLDWLRQV GxLPPRELOLVDWLRQV ILQDQFL
&KDUJHVE ESURGXLWYV QHWV VXU LQWOUaWV HW DXWUHV FKDUJHV DVVLPLO®OH)\

TRwoo —

a OHQWLODWLRQ DX
&H SRVWH FRUUHVSRQG HQ TXDVL WRWDOLW® DX[ GLYLGHQGHYV

'RQW
a FRQFHUQDQW OHV GOSUO®FLDWLRQV VXU WLWUHV GH
a FRQFHUQDQW OHV GOSUOFLDWLRQV GH FRPSWHV FRX
a FRQFHUQDQW OHV UHSULVHV VXU XQH GOSUOFLDWLR
a FRQFHUQDQW OHV UHSULVHV VXU XQH GOSUOFLDWLRQ C
a FRQFHUQDQW OHV SURYLVLRQV SRXU SHUWHV GH FKDQ
RQW
a . GH FKDUJHV GxLQWOUaWV VXU HPSUXQWYV
a . GH FKDUJHV ILQDQFL"UHV GLYHUVHV
a . GH FKDUJHV QHWWHYV GxLQW®OUaWV *URXSH

a 9HQWLODWLRQ DX
&H SRVWH FRUUHVSRQG HQ TXDVL WRWDOLW® DX[ GLYLGHQGH\

'RQW
: FRQFHUQDQW OHV GOSUOFLDWLRQV VXU WLWUHV GH
FRQFHUQDQW OHV GOSUOFLDWLRQV GH FRPSWHV FRX
FROQOFHUQDQW OHV UHSULVHV VXU XQH GOSUOFLDWLR

'RQW
: GH FKDUJHV GxLQWOUa2WV VXU HPSUXQWYV
GH FKDUJHV ILQDQFL"UHV GLYHUVHYV
GH FKDUJHV QHWWHYV GxLQWOUaWV *URXSH

50VXOWDW H[FHSWLRQQHO

/H UOVXOWDW H[FHSWLRQQHO HVW FRQVWLWX®© SRXU OxHVVHQWLHO

a KDXWHXU GH . GH OD VRUWLH GH GxLPPRELOLVDWLRQV FRUS
a KDXWHXU GH . GxXQH SURYLVLRQ SRXU ULVTXHV HW FKDUJH

&KDSLWUH



,PS"WV VXU OHV E©OQOILFHYV

,QWOJUDWLRQ ILVFDOH

/ID 6RFLOWO® D VLIQ® XQH FRQYHQWLRQ UHODWLYH DX[ PRGDOLWO®V
FRQIRUPLW® DYHF OHV U"JOHV IL[©OGHV SDU OxDGPLQLVWUDWLRQ ILVF]
RQW RSWO® SRXU FH U©OJLPH

/[LVWH GHV VRFLOWOV HQWUDQW GDQV OH FKDPS GxDSSOLFDWLRQ GH

A$FF'V ,QIRUPDWLTXRY21( )5%$1&( ATHVVL *('
4$'0 9DOXH 42ZOLDQFH 6%$6 A7HVVL ,QIRUPDWLTXH

a%$'0 9DOXH $VVXUDQ@RHAOLDQFH 6HUYLFRAVHVVL ODE
,QIRUPDWLTXHYV

a'KLP\RWLYV Aa3URFK"TXH 1RUG a7HVVL 0'

a*,3 THVVL ae(', a7THVVL 3DLHPHQWY 6HUYLFHYV
a, & 6 % a6,3 7THVVL a7’THVVL 6%

a,6(o0 ar ' & T7HVVL a7THVVL 6HUYLFHYV

al$ 6(48%$1%,6( A7THVVL &K"'TXH QWHUEDYWIFFDQEH

Aa/RIJILGRF 6ROXWLRQ@VHVVL 'RFEXPHQWYV &H& YEFWMVRQ ,QIRUPDWLTXH
a0D 3UHXYH Aa7THVVL % GLWLTXH

a0XWXD *HVWLRQ a7THVVL (QFDLVVHPHQWYV

/ID VRFLOWO® 7HVVL 6% HVW OD P"UH GxXQ JURXSH GxLQWOJUDWLRQ IL
HVW UHSODF©OH GDQV OD VLWXDWLRQ TXL DXUDLW ©OW® OD VLHQQF
©OYHQWXHOOHV ©FRQRPLHYV RX FKDUJHV GxLPS"WV GHV VRFLOWOV LQ
GH OD VRFLOW® P"UH 7HVVL 6$ ,0 HQ HVW GH P2PH SRXU OHV FUO©GLYV

+RUV UOJLPH GXxLQWOJUDWLRQ ILVFDOH OxXLPS'W VXU OHV VRFLOW®\
GH FRPSWH WHQX GxXQH SHUWH ILVFDO SURSUH OD VRFLOW® Gx)
OHQWLODWLRQ GH OxLPS"™W HQWUH UOVXOWDW FRXUDQW
&RPSWH WHQX GxXQH SHUWH ILVFDOH 7HVVL 6$ QH GO©JDJH SDV GxLP
,PS"W
50VXOWDW DYDQW LPS'W 7KORULTERPSHQVDWLRQ '» 5©OVXOWDW QHW
&RXUDQW

([FHSWLRQQHO

7RWDO ! |

6LWXDWLRQ ILVFDOH GLII©GUOH HW ODWHQWH
$X GOFHPEUH OD VLWXDWLRQ ILVFDOH GLIIOUOH HW ODWHQWH
a $00"JHPHQWYV GH OD GHWWH IXWXUH GxLPS W
%WDOHPHQW GHV IUDLV GxDFTXLVLWLRQ
30XV YDOXH ODWHQWH VXU DFWLRQV SURSUHV
6RLW XQ WRWDO GH . JOQOUDQW XQH ©FRQRPLH IXWXUH GxLPS~

4 $FFURLVVHPHQW GH OD GHWWH IXWXUH
10DQW

a &UOGLWYV GXxLPS WV
10DQW

&KDSLWUH



127( &2037( '( 5%68/7$7

% FKODQFH GHV FUODQFHYVY HW GHV GHWWHYV
&UODQFHYV
(Q PLOOLHUV G@HXURYV ORQWDQW EUXWDQ DQD(S'\‘/N! DQV

&UODQFHVY UDWWDFKOHYV GHY SDUWLFLSDWLRQV

3UawWV

$XWUHV LPPRELOLVDWLRQV ILQDQFL"UHYV
[7Rwoo prwii FLurxopgw

&OLHQWY GRXWHX[ RX OLWLJLHX]

$XWUHV FUODQFHYV FOLHQWYV

3HUVRQQHO HW FRPSWHY UDWWDFKOV

2UJDQLVPHV VRFLDX]

7D[H VXU OD YDOHXU DMRXWOH

,PS"W VXU OHVY VRFLOWOV

$XWUHV LPS "WV

*URXSH HW DVVRFLOV

'"OELWHXUV GLYHUV

&KDUJHV FRQVWDWOHYV GxDYDQFH

TRWDO FUSDQFHY I

&KDSLWUH

oD

F



"HWWHYV

w ! DQ

ORQWDQ H
EUXW DQ DQV

(Q PLOOLHUV G@HXURYV
$XWUHV HPSUXQWY REOLJDWDLUHYV
(PSUXQWYV DXSU"'V GHV O©OWDEOLVVHPHQWYV GH FUOGLW

DQ PD[LPXP OxRULJLQH
SOXV GH DQ OxRULJLQH
(PSUXQWY HW GHWWHYV ILQDQFL"UHV GLYHUV
JRXUQLVVHXUV HW FRPSWHV UDWWDFK®O©V
3HUVRQQHO HW FRPSWHV UDWWDFK®OV
6OFXULWO® VRFLDOH HW RUJDQLVPHV VRFLDX]
%WDW HW DXWUHV FROOHFWLYLW®OV SXEOLTXHV
LPS WV VXU OHV EO@QOILFHV
WD[H VXU OD YDOHXU DMRXWO®OH
DXWUHV LPS"WV WD[HV HW DVVLPLO®V
"HWWHV VXU LPPRELOLVDWLRQV HW FRPSWHYV UDWWDFKOV
*URXSH HW DVVRFLOV
$XWUHV GHWWHYV
3URGXLWV FRQVWDW®OV GxDYDQFH

TRWDO Gy C

(PSUXQWYV VRXVFULWY GDQV OxH[HUFLFH . 5HYROYLQJ
(PSUXQWY UHPERXUVOV GDQV OXxH[HUFLFH

SOPXQOUDWLRQV YHUVOHYV DX[ PDQGDWDLUHV VF

OHPEUHYVY GX 'LUHFWRLUH

/HV SULQFLSHV HW U"JOHV DUU2WOV SDU OH &RQVHLO GH 6XUYHLOC
DYDQWDJHYVY GH WRXWH QDWXUH DFFRUGOV DX[ PDQGDWDLUHYV VRFLD
GH 6XUYHLOODQFH VXU OH JRXYHUQHPHQW GXxHQWUHSULVH FRQIRUP
&RGH GH &RPPHUFH

/ID UOPXQOUDWLRQ GHV PHPEUHY GX 'LUHFWRLUH HVW IL[©H SDU OH &

/ID UOPXQOUDWLRQ IL[H YDULDEOH HW H[FHSWLRQQHOOH GHV PHPEU
LQGLYLGXHOOH SDU OH &RQVHLO GH 6XUYHLOODQFH HQ IRQFWLRQV C

{HV PHPEUHV GX 'LUHFWRLUH E©QOILFLHQW GHV GLVSRVLWLIV GH
FRPSOOPHQWDLUH LQVWLWXOV SRXU WRXV OHV VDODUL®V GX *URXSH

$XFXQ WLWUH GH FDSLWDO RX GRQQDQW DFF'V DX FDSLWDO RX GR
GH 7HVVL 6$ QH OHXU D OW©®© DWWULEX® 'H SOXV LOV QH SHUSRLYF
TXxLOV H[HUFHQW TXH FH VRLW GDQV GHV VRFLOWOV GX *URXSH RX
OHXUV IRQFWLRQV GDQV OH *URXSH

6 XU OxH[HUFLFH OHV UOPXQOUDWLRQV EUXWHY GHV PHPEUHYV GX

OHPEUHYV GX &RQVHLO GH 6XUYHLOODQFH
/HV PHPEUHY GX &RQVHLO GH 6XUYHLOODQFH VRQW UOPXQOUOV KD>

&KDSLWUH



B3URGXLWY UHFHYRLU FKDUJHV SD\HU HW FKE
GxDYDQFH

(Q PLOOLHUV G@HXURYV &KDUJHV SD\HU
, QWOUa2WV FRXUXV SD\HU
&OLHQWY DYRLUV DFFRUGHU
JRXUQLVVHXUV )13
'"HWWHYV ILVFDOHV HW VRFLDOHYV
7TRWDO FKDUJHV SD\HU

(Q PLOOLHUV G@HXURYV BURGXLWV UHFHYR
$XWUHV FUODQFHV
JRXUQLVVHXUV DYRLUV UHFHYRLU
&OLHQWYV )$(
&UODQFHV ILVFDOHV HW VRFLDOHV
7RWDO SURGXLWV UHFHYRLU

(Q PLOOLHUV GxHXURYV &KDUJHV FRQVWDWOHV Gx|
&KDUJHV GXH[SORLWDWLRQ
7TRWDO FKDUJHVY FRQVWDW®OHYV GxDYDQFH

(I"THFWLI PR\HQ

&DGUHV
1RQ FDGUHYV

TRwoo —

(QJDIHPHQWYV ILQDQFLHUVY HW DXWUHYVY HQJDJHPI

(QJDJHPHQWYV GRQQOV
a &DXWLRQV HW OHWWUHY GH FRQIRUW DFFRUGOHYV

a $XWRULVDWLRQ GRQQOH SRXU XQH GXUOH GxXQ DQ SDU OH &RC
'LUHFWRLUH VH SRUWHU FDXWLRQ DX QRP HW SRXU OH FRPSV
HQJDJHPHQWY GH VHV ILOLDOHV HW VRXV ILOLDOHV SRXU XQ F
$XWRULVDWLRQ GRQQOH VDQV OLPLWH GH PRQWDQW SRXU OxRFV
GHV DGPLQLVWUDWLRQV ILVEFDOHVY HW GRXDQL"UHV

a 7(66, 6% VxHVW HQJDJOH SDU OHWWUH GH FRQIRUW DXSU"V GH OD
TXH VD ILOLDOH OD VRFLOWO 7(66, '2&80(176 6(59,&(6 VRLW
WRXWHY VHV REOLJDWLRQV DX WLWUH

} GX FRQWUDW GH SUNVUWBWISRKRGEAWIHRQ 35()21 5(75%,7(
}] GX FRQWUDW GH SUHW¥WWD\GHREEOP BWMHWDOLYVDWLRQ GHV FRXUU
FRROX HQWUH VD ILOLDOH HW OD VRFLOWO® &13 $6685%$1&(6 $ GO

DSSRUWHU OHV PR\HQV KXPDLQV HW ILQDQFLHUV QOFHVVDLUHV
HQ VRUWH TXxHOOHV VRLHQW DVVXUO®HY SDU XQH DXWUH ILOLDO

&KDSLWUH



a 7(66, 6 VxHVW HQJDJOH SDU OHWWUH GH FRQIRUW DXSU"V GH OL
JDUDQWLU TXH VD ILOLDOH OD VRFLOW® 7(66, '2&80(176 6(59,&(
IDLUH IDFH WRXWHYV VHV REOLJDWLRQV DX WLWUH GX FRQWUDMW
FRQFOX HQWUH VD ILOLDOH HW OD VRFLOWO® &$%$,66( 'x(3$5*1( ,/( '
VxHVW HQJDJOH DSSRUWHU OHV PR\HQV KXPDLQV HW ILQDQFLI
REOLJDWLRQV RX IHUD HQ VRUWH TXxHOOHV VRLHQW DVVXU®O®OHV S

a 7(66, 6 VxHVW HQJDJOH SDU OHWWUH GH FRQIRUW DXSU"V GH OCL
)5$1&( JDUDQWLU TXH VD ILOLDOH OD VRFLOW® 7(66, *(' VRLW H(
REOLJDWLRQV DX WLWUH GX FRQWUDW GH OLFHQFH GxKOEHUJH
JHVWLRQ ©OOHFWURQLTXH GH GRFXPHQWY FRQFOX HQWUH VD ILC
JUDQFH $ GO©IDXW 7(66, 6% VxHVW HQJDJOH DSSRUWHU OHYV
QOFHVVDLUHYV OxH[OFXWLRQ GH VHV REOLJDWLRQV RX IHUD HQ
DXWUH ILOLDOH GX *URXSH 7(66,

a 7(66, 6$ VxHVW HQJDJOH SDU OHWWUH GH FRQIRUW DXSU"V GH OD
JDUDQWLU TXH VD ILOLDOH OD VRFLOW® 7(66, '2&80(176 6(59,&(6
WRXWHY VHV REOLJDWLRQV DX WLWUH GX FRQWUDW GH SUHVWD
FRQFOX HQWUH VD ILOLDOH HW $;$ $66,67$1&( )5%1&( $ GOIDXW
DSSRUWHU OHV PR\HQV KXPDLQV HW ILQDQFLHUV QOFHVVDLUHV
HQ VRUWH TXxHOOHV VRLHQW DVVXUOHYVY SDU XQH DXWUH ILOLDO

a 7(66, 6 VxHVW HQJDJOH SDU OHWWUH GxLQWHQWLRQ DXSU"V GH
TXH VD ILOLDOH , & 6 % VRLW HQ PHVXUH GH IDLUH IDFH VHV HQ

a 7(66, 6$ VxHVW HQJDJOH SDU OHWWUH GH FRQIRUW DXSU"V GH OD
TXH VHV ILOLDOHV OHV VRFLOWOV 7(66, '2&80(176 6(59,&(6 HW 7
PHVXUH GH IDLUH IDFH WRXWHY OHXUV REOLJDWLRQV UHVSHFW
VHUYLFHVY GH QXPOULVDWLRQ GH GRFXPHQWY HW GxO©OGLWLTXH FF
$ GOIDXW 7(66, 6 VxHVW HQJDJOH DSSRUWHU OHV PR\HQV KXF
OXH[OFXWLRQ GH OHXUV REOLJDWLRQV RX IHUD HQ VRUWH TXxHC
*URXSH 7(66,

a 7(66, 6$ VxHVW HQJDJOH SDU OHWWUH GH FRQIRUW DXSU"V GH C
ILOLDOHV OHV VRFLOW®OV 7(66, 3$,(0(176 6(59,&(6 HW 7(66, 7(&+12/
GH IDLUH IDFH WRXWHV OHXUV REOLJDWLRQV UHVSHFWLYHV DX
GxDFF'V HW GxXWLOLVDWLRQ GH OxDSSOLFDWLRQ VHUYHXU GH
IRXUQLWXUHV GH VHUYLFHV GH PLVH HQ RHXYUH FRQFOX DYHF
VxHVW HQJDJOH DSSRUWHU OHV PR\HQV KXPDLQV HW ILQDQFLF
REOLJDWLRQV RX IHUD HQ VRUWH TXxHOOHV VRLHQW DVVXUOHV S

a 7(66, 6% VxHVW HQJDJOH SDU OHWWUH GH FRQIRUW DXSU"V GH Ol
VD ILOLDOH OD VRFLOW® 7(66, 0' VRLW HQ PHVXUH GH IDLUH IDF
FRQWUDW GH SUHVWDWLRQV GH FRQGLWLRQQHPHQW HW GH UR
-DXQHV FRQFOX HQWUH VD ILOLDOH HW OD VRFLOW® 3DJHV -DXQ
DSSRUWHU OHV PR\HQV KXPDLQV HW ILQDQFLHUV QOFHVVDLUHV
HQ VRUWH TXxHOOHV VRLHQW DVVXUO®HY SDU XQH DXWUH ILOLDO

a 7(66, 6$ VxHVW HQJDJOH SDU OHWWUH GH FRQIRUW DXSU"V GH
GOIDLOODQFH ILQDQFL"UH GH VD ILOLDOH 7(66, 0' OHV PR\HQV IL
VHVY REOLJDWLRQV GH SDLHPHQW GXHV SDU HOOH DX WLWUH GX F

a 7(66, 6% VxHVW HQJDJOH SDU OHWWUH GxHQJDJHPHQW DXSU"V
),1$1&( GHYHQX &0 &,& /HDVLQJ DSSRUWHU OHV PR\HQV ILQDQ
GOIDLOODQFH ILQDQFL"UH GH VD ILOLDOH OD VRFLOW® 7(66, 706
GX FRQWUDW GH ORFDWLRQ GH ORQJXH GXU©OH GH PDWOULHO E
&$3,7$/ (48,3(0(17 ),1$1&( HW UHSUHQGUH OD ORFDWLRQ GH FH
FRQGLWLRQV

&KDSLWUH



a 7(66, 6$ VxHVW HQJDJOH SDU OHWWUH GH FRQIRUW DXSU"V GH %
VRFLOW® 7(66, 7(&+12/2*,( VRLW HQ PHVXUH GH IDLUH IDFH W R X
WURLYV FRQWUDWY GxDSSOLFDWLRQ DX FRQWUDW FDGUH GH SUH
6FDQ $JHQFH HQ 6HOIFDUH GLWHV | %RUQHYV 6FDQ &K"TXHV { $ G
DSSRUWHU OHV PR\HQV KXPDLQV HW ILQDQFLHUVY QOFHVVDLUHV
HQ VRUWH TXxHOOHV VRLHQW DVVYUIRXIIW 30668, XQH DXWUH ILOLDO

a &RPSOOPHQWYV GH SUL]

a 7(66, 6$ VXHVW HQJDJOH YHUVHU XQ FRPSOOPHQW GH SUL[ FRQ
72'2 (1 &/28' 6/ GxXQ PRQWDQW GH HXURV DX WRWDO HC
72'2 (1 &/28' VXU OHV SURFKDLQHV DQQOHV /H FRPSOOPHQW «
FRQGLWLRQV VRQW U©®XQLHV HQ SRVVLEOHV ©OFKODQFHV GH
YHUVHPHQW SRXUUDLW VH YRLU ©OWHQGXH MXVTXx PDLV OH F

a 7(66, 6% VxHVW HQJDJOH YHUVHU XQ FRPSOOPHQW GH SUL[ FRQ
'"KLP\RWLY GxXQ PRQWDQW PD[LPDO GH HXURV HQ IRQ
GHUQL"UH DX GOFHPEUH

a /IxDFFRUG GH FHVVLRQ GH &3R5 'HYLVHV SU©OYRLW XQH JDUDQWLH
GRQW OHV GO©ODLV VRQW GH MRXUV RXYUOV DSU"V OxH[SLUDW
SRXU OHVY UOFODPDWLRQV ILVFDOHVY HW VRFLDOHY GDQV OD OLPI

(QJDIJHPHQWYV UHS8§XV

a 2FWURL SDU 7(66, 6% GxXQH JDUDQWLH GH WRXWHV VRPPHV IDI
DXWRULW® DGPLQLVWUDWLYH GDQV OD OLPLWH GH FLQT FHQWYV P

a 2FWURL 7(66, 6% ORUV GH OxDFTXLVLWLRQ Gx$'0 9%$/8( GH JDUD
YHQGHXUV SRUWDQW DX WRWDO VXU XQ PRQWDQW GH KXLW PL

'"HWWHYVY JDUDQWLHY SDU GHV V»UHWOV UOHOOHYV

a 2FWURL SDU 7HVVL 6% OH I©YULHU
} HQ JDUDQWLH GH VHV REOLJDWLRQV HQ TXDOLW® GxHPSUXQWt
GH &UOGLWY HQ GDWH GX IOYULHU FRQFOXH GDQV OH F

OXxHQGHWWHPHQW H[LVWDQW GX *URXSH QRWDPPHQW OxHQG|
FUOGLWY VHQLRU FRQFOXH SDU 7HVVL 6% HQ TXDOLW® GxHPSU

LGH QDQWLVVHPHQWY VXU OHV FRPSWHV WLWUHYV GOWHQXV
THFKQRORJLHV 7HVVL 'RFXPHQWY 6HUYLFHV 3URFK'TXH 1RU
GH WRXWH GOFODUDWLRQ GH QDQWLVVHPHQW GH FRPSWH
GLVSRVLWLRQV GH OxDUWLFOH / GX &4RGH PRQOWDLUH F

LGxXQ QDQWLVVHPHQW GH FUODQFHYV VXU OHV FUGODQFHV LQ'
7THVVL 6%

4 $GKOVLRQ OD &RQYHQWLRQ GH &UO®GLWV OH PDL HQ T
&RPSDQ\ 6HUYLFHVY B6ROXWLRQV 7HVVL 7THFKQRORJLHV *UDGGR |
BURFK"TXH 1RUG 7HVVL 3DLHPHQWVY 6HUYLFHV %,3 7HVVL *UDED!
% GLWLTXH 5,3 7THVVL 7HVVL 7* %32 6ROXWLRQV 7HVVL ,QIRUI
6XLVVH 7HVVL (QFDLVVHPHQWYV 7HVVL &K"TXH ,QWHUEDQFDLUH &
7JHVVL 706 OXWXD *HVWLRQ 7HVVL 0 +LSRWHFDULRV $WDFDV 7
2ZOLDQFH OHV | *DUDQWYV 3RVW &ORVLQJ { DX PR\HQ GH OD FR
7HVVL 6$ OHV *DUDQWYV 3RVW &ORVLQJ HW 1DWL[LV HQ TXDOLW®
FDGUH HQ JDUDQWLH GH WRXWHVY VRPPHV GXHV DX WLWUH GH OC
GH ILQDQFHPHQW VHQLRUYV

&KDSLWUH



a 2FWURL SDU 7HVVL 6% HW OHV *DUDQWYV 3RVW &ORVLQJ OH PDL

LGH QDQWLVVHPHQWY VXU OHV WLWUHYV ©PLV SDU OHV *DUDQW
I©OYULHU

LGH QDQWLVVHPHQWY GH FUODQFHV SRUWDQW VXU OHV FUO®DQ
SDU FKDFXQ GHV *DUDQWYV 3RVW &ORVLQJ GDQV GHV WHUP
FRQVHQWLY SDU 7HVVL 6% OH IOYULHU

HQ JDUDQWLH L FRQFHUQDQW OHV V»UHWOV FRQVHQWLHV SDU

GXHPSUXQWHXU HW GH JDUDQW DX WLWUH GH OD &RQYHQWLRQ C

FRQFHUQDQW OHV V»UHWOV FRQVHQWLHV SDU OHV *DUDQWYV 3RV

GH JDUDQWY DX WLWUH GH OD &RQYHQWLRQ GH &UO®GLWV HQ GDW
4 2FWURL SDU 7HVVL 6$ OH GOFHPEUH

} HQ JDUDQWLH GH VHV REOLJDWLRQV HQ TXDOLW® GxHPSUXQW
&UOGLW $GGLWLRQQHOOH FRQIRUPOPHQW DX[ WHUPHYV HW WLW
I©YULHU

LGH QDQWLVVHPHQWY GH VHFRQG UDQJ VXU OHV FRPSWHYV WL

LGxXQ QDQWLVVHPHQW GH FUODQFHY GH VHFRQG UDQJ VXU O]
GOWHQLU SDU 7HVVL 6%

(W FRQFOXVLRQ SDU 7HVVL 6%

LGH GRFXPHQWY GH GURLW HVSDJQRO SHUPHWWDQW OD UDWL
VXUHWOV GH GURLW HVSDJQRO H[LVWDQWYV

LGH GRFXPHQWY GH GURLW VXLVVH SHUPHWWDQW OD UDWLIL!
VXUHWOV GH GURLW VXLVVH H[LVWDQWYV

a 2FWURL SDU OHV *DUDQWYV OH GOFHPEUH
LGH QDQWLVVHPHQWY GH VHFRQG UDQJ VXU OHV WLWUHYV ©OPLV

LGH QDQWLVVHPHQWY GH FUODQFHV GH VHFRQG UDQJ SRUWI
GOWHQXHV RX GOWHQLU SDU FKDFXQ GHV *DUDQWYV 3RVW &OF

HQ JDUDQWLH GH OHXUV REOLJDWLRQV GH SDLHPHQW HQ TXDOLW
$GGLWLRQQHOOH

(W FRQFOXVLRQ SDU OHV *DUDQWYV

LD\DQW FRQVHQWL GHV VXUHWOV GH SUHPLHU UDQJ GH GUR

HVSDJQRO SHUPHWWDQW OD UDWLILFDWLRQ HW OXxXxH[WHQVL
HVSDJQDO H[LVWDQWY DX[ REOLJDWLRQV GH SDLHPHQW I
$GGLWLRQQHOOH

LGH GRFXPHQWY GH GURLW VXLVVH SHUPHWWDQW OD FRQILU|
VXUHWOVLBH GIUWR/H H[LVWDQWY DX[ REOLJDWLRQV GH SDLHPH(
$GGLWLRQQHOOH

&UOGLW EDLO
1RQ DSSOLFDEOH

2SOUDWLRQV GH FRXYHUWXUH

/JHV HPSUXQWYV RQW IDLW OXxREMHW GxRS©O©UDWLRQV GH 6:$3 HW GH &§%
PRQWDQW QRPLQDO LQLWLDO GH 0

$ X FHY LOVWUXPHQWY GH FRXYHUWXUH VRQW YDORULVOV K

&KDSLWUH



(QJDIJHPHQWYV

/HV HQJDJHPHQWYV DX WLWUH GHV LQGHPQLWOV GH ILQ GH FDUUL"U
FDOFXO©HV DX YX GHVY SDUDP"WUHV VXLYDQWYV

a FDOFXO vVDODUL® SDU VDODUL®

a SUREDELOLW® GxHVSOUDQFH GH YLH HW GH SU©OVHQFH GDQV Ol
UHWUDLWH

a SURUDWD DQFLHQQHW® DFTXLVH SDU UDSSRUW OxDQFLHQQHWC

/HV LQGHPQLWOV RQW OW® FDOFXOOHV SDU XQ DFWXDLUH TXDOLIL
FRQVLGOU® TXH OHV GOSDUWY VH IRQW OxLQLWLDWLYH GH OxHPSO

&HV LOGHPQLW®V QH VRQW SDV FRPSWDELOLVOHY GDQV OHV FRPSWH

+\SRWK"VHV UHWHQXHYV

(Q
7DX[ GXxDFWXDOLVDWLRQ

7DX[ DWWHQGX GxDXJPHQWDWLRQ GHVY VDODLUHV GHV FDGUHV
7DX[ DWWHQGX GxDXJPHQWDWLRQ GHV VDODLUHVY GHVY QRQ FDGUHV

&RQVROLGDWLRAQ

/ID 6RFLOWO OWDEOLW GHV FRPSWHY FRQVROLGOV
7THVVL 6$ LPPDWULFXO©H DX 5&6 GH *UHQREOH VRXV OH Qp
6RQ VL"JH VRFLDO HVW EDV® DX UXH GHV $UWV HW OOWLHUYV *

&KDSLWUH



&+$1*(0(17 "( '$7( "( 5% )%5(1&( &2037$%/(
/IxOPHWWHXU QxD SDV HIIHFWX® GH FKDQJHPHQW GH VD GDWH GH UOI
1250(6 &2037$%/(6

/HV LQIRUPDWLRQV ILQDQFL"UHV VRQW ©OWDEOLHV FRQIRUPOPHQW
ILQDQFL"UH WHOOHV TXxDGRSWOHV GDQV Ox8QLRQ FRQIRUPOPHQW L

&+$1+(0(17 '( 5% )%5(17,(/ &2037$%/(
10DQW
1250(6 &2037$%/(6 1$7,21$/(6

10DQW

&KDSLWUH



% 7$76 ),1$1&,(56 &2162/, %6

%WDWYV ILQDQFLHUY FRQVROLGOV

, &2037( '( 5%68/7$7 &2162/,'(

(Q PLOOLHUV G@HXURV 1IRWHV
&KLIIUH GxDIIDLUHV --

$XWUHV SURGXLWYV RSOUDWLRQQHOV

$FKDWV FRQVRPPOV

&KDUJHV GH SHUVRQQHO

$XWUHV FKDUJHV RSOUDWLRQQHOOHYV

,PS"WV HW WD[HV

'RWDWLRQV DX[ DPRUWLVVHPHQWYVY HW DX[ SURYLVLRQYV
50VXOWDW RSOUDWLRQQHO FRXUDQW

$XWUHV FKDUJHV HW SURGXLWYV RSOUDWLRQQHOV QRQ FRXUDQWYV
50VXOWDW RSOUDWLRQQHO

&R»W GH OXxHQGHWWHPHQW ILQDQFLHU QHW
$XWUHV FKDUJHV HW SURGXLWV ILQDQFLHUV
50VXOWDW DYDQW LPS’W

,PS"WV VXU OHV UOGVXOWDWYV
50VXOWDW QHW GHV VRFLOWOV LQWOJUOHV

BDUWLFLSDWLRQ GDQV GHVY HQWUHSULVHYV DVVRFLOHYV

50VXOWDW QHW GHV DFWLYLWOV SRXUVXLYLHV --

50VXOWDW QHW GHV DFWLYLWOV GHVWLQOHV &aWUH

50VXOWDW QHW GH OxHQVHPEOH FRQVROLGO®
'RQW LQWOUaWYV PLQRULWDLUHV
'RQW SDUW GX *URXSH

50VXOWDW QHW SDU DFWLRQ HQ I
50VXOWDW QHW GLOX® SDU DFWLRQ HQ ]

50VXOWDW QHW SDU DFWLRQ GHV DFWLYLWOV SRXUVXLYLHV H

50VXOWDW QHW GLOX® SDU DFWLRQ GHV DFWLYLW®OV SRXUVXLYLHV HQ

UHWUDLW®© GH ODSSOLFDWLRQ G@,)56 YRLU 1RWH

$XWUH LQGLFDWHXU GH SHUIRUPDQFH

(Q PLOOLHUV GZHXURYV I1RWHYV

50VXOWDW RSOUDWLRQQHO FRXUDQW e

'"RWDWLRQV DX[ DPRUWLVVHPHQWY HW DX[ SURYLVLRQV
5HSULVHV DPRUWLVVHPHQWY HW SURYLVLRQV
(%,7'$

UHWUDLW® GH OYDSSOLFDWLRQ G@,)56

Ix(%,7'$ QxHVW SDV XQ LQGLFDWHXU SU©YX SDU OHV QRUPHV ,)56
UHSRUWHU VD GOILQLWLRQ HW DX PRGH GH FDOFXO XWLOLV® SDU O

&KDSLWUH
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(Q PLOOLHUV GOHXURYV
[50V XOWDW QHW G 0xHQUHPEOH FRQROLOD |
*DLQV HW SHUWHYV DFWXDULHOV
,PS"WV VXU OHVY ©O©PHQWYV QRQ UHFODVVDEOHY HQ UOGVXOWDW GHV DFWLYLWG
% O©OPHQWY TXL QH VHURQW SDV UHFODVVOV HQ UOGVXOWDW
% FDUWYV GH FRQYHUVLRQ
,QVWUXPHQWYV ILQDQFLHUV GOULY®OV
,PS"WV VXU OHV ©O©PHQWY UHFODVVDEOHY HQ UOVXOWDW
% OOPHQWY VXVFHSWLEOHYV Gx2WUH UHFODVVOV HQ UOVXOWDW
$XWUHV FKDUJHVY HW SURGXLWYV HQUHJLVWU®V GLUHFWHPHQ HQ FDSL
e e ——
'RQW SDUW GX *URXSH
'RQW LQWOUaWV PLQRULWDLUHYV
UHWUDLW® GH ODSSOLFDWLRQ G@,)56 YRLU 1RWH

/[HV DXWUHV FKDUJHV HW SURGXLWY HQUHJLVWUOV GLUHFWHPHQW |
DFWLYLWOV SRXUVXLYLHYV

&KDSLWUH
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$SFWLI

(Q PLOOLHUV G@HXURYV 1RWHYV
(srwiiorg Frxupow
% FDUWV GxDFTXLVLWLRQ
$XWUHV LPPRELOLVDWLRQV LQFRUSRUHOOHYV
,PPRELOLVDWLRQV FRUSRUHOOHYV
'"URLW G XWLOLVDWLRQ GHV LPPRELOLVDWLRQV FRUSRUHOOHYV
,PPHXEOH GH SODFHPHQW
7LWUHV PLV HQ ©TXLYDOHQFH
$FWLIV ILQDQFLHUV QRQ FRXUDQWYV
,PS"WV GLIlOUOV
7RWDO DFWLI QRQ FRXUDQW
D I
BWRFNV HW HQ FRXUV
&OLHQWY HW FRPSWHV UDWWDFK®OV
$XWUHV FUODQFHV HW FRPSWHV GH U©®JXODULVDWLRQ
,PS"W FRXUDQW DFWLI
9DOHXUV PRELOL"UHV GH SODFHPHQW
'LVSRQLELOLWOV HW ©TXLYDOHQWYV GH WU©VRUHULH
$FWLIV GHVWLQO®V 23WUH FOGOV RX DEDQGRQQOV

7TRWDO DFWLI FRXUDQW
7TRWDO GH OxDFWLI

&KDSLWUH



3DVVLI

(Q PLOOLHUV GZHXURYV 1RWHV

(s LwDx[ SURSURY SDUW Bx tURxsH [
&DSLWDO
B3ULPHYV 9
50VHUYHYVY HW UOVXOWDW FRQVROLGO®O 9

7RWDO FDSLWDX[ SURSURY SDUW X “URxsH 5 | |

,QWOU2WYV PLOQRULWDLUHYV
7TRWDO FDSLWDX[ SURSUHYV
R R

BURYLVLRQV SRXU ULVTXHV HW FKDUJHYV

BURYLVLRQV SRXU UHWUDLWHY HW DXWUHYV DYDQWDJHV

(PSUXQWYV HW DXWUHYV GHWWHYV ILQDQFL"UHV

'"HWWHV GH OR\HUV

$XWUHV SDVVLIV QRQ FRXUDQWYV

,PS"WV GLIIOUOV
7TRWDO SDVVLI QRQ FRXUDQW
3DVVLI FRXUDQW --

BURYLVLRQV SRXU ULVTXHV HW FKDUJHV

'"HWWHYV ILQDQFL"UHV FRXUW WHUPH

'"HWWHV GH OR\HUV

JRXUQLVVHXUVY HW FRPSWHV UDWWDFKOV

,PS"W FRXUDQW SDVVLI

$XWUHV SDVVLIV FRXUDQWYV

3DVVLIV GHVWLQOV 2aWUH FOGOV RX DEDQGRQQOV

7RWDO SDVVLI FRXUDQW
7RWDO GX SDVVLI | |

©

&KDSLWUH
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(Q PLOOLHUV G@HXURYV 1IRWHYV
)OX[ OLOV OxDFWLYLW® ]
50VXOWDW QHW SDUW GX *URXSH ,
,QWOUaWV PLQRULWDLUHYV
50VXOWDW QHW GH OxHQVHPEOH FRQVROLG® ,
'RQW DFWLYLW®OV SRXUVXLYLHYV
'"RQW DFWLYLW®OV GHVWLQOHV, *WUH FOGOHYV
4XRWH SDUW GDQV OH UBVXOWDW GHV VRFLOW®V PLVHV HQ ©TXLYDOHQFH
'"RWDWLRQV HW UHSULVHV GHV DPRUWLVVHPHQWY HW SURYLVLRQV
30XV RX PRLQV YDOXHV GH FHVVLRQ
$XWUHV SURGXLWV HW FKDUJHV FDOFXO0®V
&KDUJH GxLPS WV GLIIOU®V
&R»W GH OxHQGHWWHPHQW EUXW

'RWDWLRQV HW UHSULVHV VXU OHV GURLWYV G XWLOLVDWLRQ

50VXOWDWY GH FHVVLRQ HW UHWUDLWHPHQWY OLO®V DX[ DFWLYLWOV GHVWLQC
FOGOHYV

ODUJH EUXWH GxDXWRILQDQFHPHQW GHVY VRFLOWOV LQWOJUOHYV

9DULDWLRQ GX EHVRLQ HQ IRQGY GH URXOHPHQW OL® OxDFWLYLWO®

9DULDWLRQ GX EHVRLQ HQ IRQGY GH URXOHPHQW OL® DX[ DFWLYLWO®V GHVWLQO®
aWUH FOGOHYV

JOX[ QHWV GH WUOVRUHULH JOQOUOV SDU OxDFWLY|we | |

'RQW DFWLYLWOV SRXUVXLYLHV

01 OLOV DX{ RSEUDWLRQY GrLoYvWLvVHPRGW | |
$FTXLVLWLRQV GXLPPRELOLVDWLRQV FRUSRUHOOHY HW LQFRUSRUHOOHYV
&HVVLRQ GxLPPRELOLVDWLRQVY FRUSRUHOOHV HW LQFRUSRUHOOHYV
$XJPHQWDWLRQVE GHV LPPRELOLVDWLRQV ILQDQFL"UHYV
'LPLOQXWLRQV GHV LPPRELOLVDWLRQV ILQDQFL"UHV
$XWUHYV YDULDWLRQV GH S©OULP"WUH
JOX[ GXLQYHVWLVVHPHQW GHV DFWLYLWOV GHVWLQ®OHV AWUH FOGOHV

JOX[ QHWYV GH WUOVRUHULH OLOV DX[ RSOUDWLRQV GXxLQYHVWLVVHPHQ

'RQW DFWLYLWOV SRXUVXLYLHV
)0x[ 0Lov X[ RSOUDWLRQY GH 1LgDaFHPROW | |
$XIJPHQWDWLRQ GH FDSLWDO RX DSSRUWYV 9
'LVWULEXWLRQV GH GLYLGHQGHYV 9
,QWouawyVv ILQDQFLHUYV YHUVOV
(QFDLVVHPHQWY SURYHQDQW G HPSUXQWV
S5HPERXUVHPHQW G HPSUXQWYV
$FTXLVLWLRQ GxDFWLRQV SURSUHYV
JOX[ GH ILQDQFHPHQW &RQWUDWY GH ORFDWLRQV
JOX[ GH ILQDQFHPHQW GHV DFWLYLW®OV GHVWLQ®OHYV AaAWUH FOGOHYV

)OX[ QHW GH WUOVRUHULH OL© DX[ RSOUDWLRQV GH|ILQDQFHAHQW |

'RQW DFWLYLWOV SRXUVXLYLHV

SOULOWLRQ GH WUBVRUKULH g
'RQW DFWLYLWOV SRXUVXLYLHV | |

,QFLGHQFHY GHV YDULDWLRQV GH WDX[ GH FKDQJH
7TUOVRUHULH OxRXYHUWXUH | |
5HFODVVHPHQW GH WUOVRUHULH

7TUOVRUHULH GH FO"WXUH

&KDSLWUH



'RQW LQWOUaWYV VXU GHWWHV ORFDPALDYCH\R G R XAk Bl QURRPQMID QRQIG\
GxHXURV HQ

/HV DFTXLVLWLRQV GxDFWLIV ILQDQF®V SD B LORPARWVRG@*SRKXR \X ®
HW PLOOLRQV GxHXURV HQ VRQW VDQV HIITHW VXU OHV I
GXLQYHVWLVVHPHQW HW GH ILQDQFHPHQW

&H WDEOHDX GH IOX[ QxLQW"JUH SDV OHV IOX[ GH WUOVRUHULH JOU«
DFWLYLWOV SURPRWLRQQHOOHYV FHX[ JOU®V SRXU OH FRPSWH GHV F
JoOUuo®VvV SRXU OH FRPSWH GHV FOLHQWYVY 2ZOLDQFH QL OD YDULDWLR
OxDFTXLVLWLRQ GH 'LDJRQDO &RPSDQ\ HW 7RGR (Q &0ORXG

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

&DSL \ X[
&DSLW 50VHUYHYFMM RBYDUWVSGRSUHV GQWoOU2aW
(Q PLOOLHUV G@HXURYV VRFLI PHV5 owmmsw HUVLRQRX $HQRU WDL HV

&DSLWDX[ SURSUHV DX
GOFHPEUH
50VXOWDW QHW GH OD SOULRGH

50VXOWDWYV HQUHJLVWU®OV GLUHFWHPHQW
HQ FDSLWDX[ SURSUHV

50VXOWDW JOREDO
GH OD SOULRGH
7TUDQVDFWLRQV DYHF OHV PLQRULWDLUHV

$XJPHQWDWLRQ GLPLQXWLRQ GH
FDSLWDO

7LWUHV GxDXWRFRQWU OH
'LYLGHQGHV YHUVOV

3DLHPHQWV IRQGOV
VXU GHV DFWLRQV
&DSLWDX[ SURSUHV DX
GOFHPEUH
50VXOWDW QHW GH OD SOULRGH
5©VXOWDWV}HNHHLVWU©VGLUHFWHPHQW
HQ SLWDX[ SURSUHYV
50
H

F
VXOWDW JOREDO
GH OD SOULRGH
QVDFWLRQV DYHF OHV PLQRULWDLUHV
LDWLRQ GH 3©ULP"WUH

7UD
9D U
$XJPHQWDWLRQ GLPLQXWLRQ GH
FDSLWDO

7LW

UHV GxDXWRFRQWU OH
'LYLGHQGHV YHUVOV

HQWV IRQGOV
HV DFWLRQV

&KDSLWUH
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, QEGHQFHODGHULVH VDQLWDLUH OLOH Ox©OSLGOPL

$X FRXUV GH OxDQQ®OH OD FRPPXQDXW® LQWHUQDWLRQDOH D ©W
VDQV SUOFOGHQW GRQW Ox©YROXWLRQ HW OD GXU©®H UHVWHQW LQF!

"'V OH GOEXW GH Ox©SLGOPLH DX FRXUV GX PRLV GH PDUV OH *URX
GxDVVXUHU OD FRQWLQXLW® GH VHV RSOUDWLRQV HW OD TXDOLWC
VDQLWDLUHY SUOFRQLVOHYV SDU OHV DXWRULWOV

7THVVL D DLQVL PLV HQ SODFH GHV PHVXUHV YLVDQW SURW®GJHU OD
OD SURSDJDWLRQ GX YLUXV &H SODQ GxDFWLRQ D QRWDPPHQW SHUF

a GxDVVXUHU OD VOFXULW® GH VHV HPSOR\®OGV HW GH VHV FOLHQW
HQ PHWWDQW HQ SODFH GHV PHVXUHV GH WOOOWUDYDLO

a GH VOFXULVHU OD WUOVRUHULH HQ GHPDQGDQW GHV UHSRUWYV
ORUVTXH FHOD D ©W®©®© SRVVLEOH HW GH OHYHU OD OLJQH GH FUC

a GH UOGGXLUH OHV FR»WV HQ SUOVHUYDQW OxHPSORL HW OD UH
SODFH GX FK'"PDJH SDUWLHO RX XQH PHVXUH ©TXLYDOHQWH VHO

O /IxHQVHPEOH GHV PHVXUHV SULVHV SDU OH *URXSH D SHUPLV (
LPSDFWV TXL UHVWHQW QODQPRLQV VLIQLILFDWLIV

/H *URXSH D HQUHJLVWU® XQH EDLVVH GxDFWLYLW® GXUDQW OD SO
vDQLWDLUH HVVHQWLHOOHPHQW VXU OH GHX[L"PH WULPHVWUH

$ILQ GH VOFXULVHU VD WU©OVRUHULH GV OH PRLV GH PDUV HW S|
PLOOLRQV GxHXURV FRUUHVSRQGDQW OD IUDFWLRQ GH FUOGLYV
GOFHPEUH HW SUOYXH GDQV OH FDGUH GX FRQWUDW GxHPSUXQW\

$ SDUWLU GX PRLV GxDYULO OH *URXSH D HX UHFRXUV DX GLVSRYV
(VSDJQH &H GLVSRVLWLI D SHUPLY GxDMXVWHU OHV IUDLV GH SHU\
DGDSWO© DXWDQW TXH IDLUH VH SHXW OHV DXWUHV FKDUJHVY RSOUDW

/IH *URXSH D PRQWU® XQH IRUWH UOVLOLHQFH HW D E©OQOILFL® GH
9DOXH HW GH VHV ILOLDOHV /D EDLVVH GH OxDFWLYLW® D ©OW® PDU"
PRGHO QxD SDV ©W®© UHPLV HQ FDXVH HW OxDFWLYLW® DX GHX[L"PF
PDOJU® XQ FRQWH[WH SDQGOPLTXH SHVDQW

&HVVLRQ GxDFWLYLWOV HQ (VSDJQH

'DQV FH FRQWH[WH GH FULVH VDQLWDLUH PRQGLDOH OH JURXSH 7F
DFWLYLWOV HQ (VSDJQH HW QRWDPPHQW VRQ DFWLYLW® GH JHVWLRC
VXU VHV DFWLYLWO®V SUHPL"UHVY HW FRQWLQXHU OH GOYHORSSHPHQW

/IH JURXSH 7THVVL D DQQRQF®©® OH RFWREUH OD VLIQDWXUH G:
FHVVLRQ GHV HQWLWO®OV *UDGGR ,, %32 6ROXWLRQV 6SDLQ HW 'LD.
SOULP"WUH PRQR VHFWHXU HW WU"V H[SRV© DX PDUFK® K\SRWKOF
HQVHPEOH GX FKLIIUH GxDIIDLUHVY GX JURXSH SRXU OxH[HUFLFH
VRXPLVH GHV FRQGLWLRQV VXVSHQVLYHV XVXHOOHYV

$ X GOFHPEUH OH SOULP"WUH FOGO© HVW SUOVHQW®O® DX ELODC
DEDQGRQQ®©V HW D OW®© ©YDOX© OD MXVWH YDOHXU

&HWWH DFWLYLW® HVW DQDO\WOH FRPPH XQH DFWLYLWO® QRQ SRXU
GOFRXOH QRWDPPHQW XQH SUOVHQWDWLRQ GHV UOVXOWDWY GH Fl
DVVRFLOH DX GOFHPEUH VXU XQH OLJQH GLVWLQFWH DX FRPSW
WUOVRUHULH

&KDSLWUH



%Y @HQWYV SRVW FO"WXUH

/H MDQYLHU 7THvVVL D ILQDOLV® OD FHVVLRQ GH VHV SDUWLFLS
6ROXWLRQV 6SDLQ HW 'LDJRQDO &RPSDQ\ 6HUYLFHY HW 6ROXWLRQV I
FHVVLRQ Vx©O"YH PLOOLRQV GxHXURYV

/H PDUYV OH JURXSH 7HVVL D DFTXLV XQH SDUWLFLSDWLRQ PD
HISHUW HQ IRUPDWLRQ SURIHVVLRQQHOOH HW SRXUVXLW VRQ GOYHO

(QWUH OH GOFHPEUH GDWH GH FO'WXUH GH O H[HUFLFH HW OH
SbU OH &RQVHLO GH 6XUYHLOODQFH DUU2WOV SDU OH 'LUHFWRLUH
&RYLG VH SRXUVXLW

$ Ob GbDWH G bUuUaw®© GHV FRPSWHV O HQWUHSULVH HVWLPH TXH OD
FDXVH

127( 5°%/(6 (7 0% 7+2'(6 &2037$%/(6

50©IOUHQWLHO

(Q DSSOLFDWLRQ GX U"JOHPHQW HXURS®©®HQ Qp GX MXLOOHW
SRXU OD SUOSDUDWLRQ HW OD SUOVHQWDWLRQ GHV FRPSWHV FRQVR
VRQW FRQIRUPHV DX[ QRUPHV HW LQWHUSU©OWDWLRQV ,)56 WHOOH"
UHQGXHV REOLJDWRLUHYV OD FO WXUH GHV FRPSWHYV

&H UOIOUHQWIHO GLVSRQLEOH VXU OH VI WH GKWIMSKR PIPE \XIRRDS B XH.
OD7Z TOWHUODWIRODO DEFERXOWILI O VWDOG[DQJ\M'VJUJJI-I-HJ(XED‘DVQ_FRLQDHV (ERI

LQWHUQDWLRQDOHY ,$6 HW ,)56 OHV LQWHUSUOWDWLRQV GX &R
, QWHUSUHWDWLRQV &RPPLWWHH O 6,& HW GX &RPLW®O® GXxLQWHUSU®
LQWHUQDWLRQDOHYV ,QWHUQDWLRQDO JLQDQFLDO 5HSRUWLQJ ,QWHU

/HV SULQFLSHV FRPSWDEOHV UHWHQXV DX GOFHPEUH VRQW OF
©WDWV ILQDQFLHUV FRQVROLG®V DX GOFHPEUH OxH[FHSWLF
QRUPHV GOFULWV FL DSU'V DGRSW®OV SDU Ox8QLRQ HXURSOH®QH DS
MDQYLHU

IRXYHOOHY QRUPHV HW LQWHUSU'@JWDW‘KRKDUV DSSOLTXOHYV
,QWHUSU©OWDWLRQ ,)56 | &RQWUDWY GH ORFDWLRQ {

/H JURXSH DSSOLTXH OD QRUPH ,)56 U&ROWADIMWVHIH ORFDWLRQU GF

/x,)56 ,& D SXEOL® HQ GOFHPEUH XQH GOFLVLRQ UHODWLYH oD
GHVY FRQWUDWY GH ORFDWLRQV HQ WDFLWH UHFRQGXFWLRQ DLQVL T
SDUWLHV VvVDQV S©OQDOLW® FRQWUDFWXHOOH HW DX OLHQ HQWUH
LQGLVVRFLDEOHY GX ELHQ ORX©® HW OD GXU®©®H ,)56 GxXQ FRQWUD'
SUOFLVLRQV TXL SHXYHQW LPSDFWHU OD GXU©H GHV EDX[ DX GHO G

'DQV OH FDV SDUWLFXOLHUV GHV EDX]| IUDQ8DLV Ox$1& D H[SULP
GH FRQFOXVLRQV GX MXLOOHW TXL YLHOQW DQQXOHU HW UHPSOD
TXH

a OD GXUO©OH UHWHQLU OxRULJLQH GX FRQWUDW HVW JOQOUDOH
OD SOULRGH O©JDOH QRQ UGVLOLDEOH GH RX DQV VHORQ
SRXUUDLW ©JDOHPHQW 2WUH SOXV ORQJXH VL OH EDLO OH SUO®Y!

a XQH SOULRGH GH WDFLWH SURORQJDWLRQ SHXW ©JDOHPHQW 2aW
GH OD GXUO®H LQLWLDOH VL OH SUHQHXU HVW UDLVRQQDEOHPHQ
OH EDLOOHXU QH SRXUUD GRQQHU FRQJ® VDQV S©OQDOLW® VLJIQL
EDLO LQLWLDO

a XQH WDFLWH SURORQJDWLRQ QRQ SULVH HQ FRPSWH OxRULJLQ
GH OD GXU©®H GX EDLO HW FRQGXLW XQH PRGLILFDWLRQ GH Ox

&KDSLWUH



ORFDWLRQ UHIOOWDQW OD GXU©OH FRPSOOPHQWDLUH SRXU ODTX
GH SRXUVXLYUH OH EDLO

a OHV K\SRWK"VHV XWLOLVOHV SRXU GOWHUPLQHU OD GXU®H GX
GxDPRUWLVVHPHQWY GHV DJHQFHPHQWY QRQ UOXWLOLVDEOHYV C

/H JURXSH D ILQDOLV® OxDQDO\WH FRPSOOPHQWDLUH GH VHV FRQWLU
GRQW OH WUDLWHPHQW UHWHQX LQLWLDOHPHQW GDQV OH FDGUH G
FHWWH SRVLWLRQ

&HWWH DQDO\WH QxD SDV FRQGXLW OH *URXSH UHYRLU UOWURVSHF
FROQVHUYH XQH GXU©®H UGOVLGXHOOH GH PRLY JOLVVDQW SRXU OH)\
FHWWH GXU®H FRPPH UDLVRQQDEOHPHQW FHUWDLQH HW OHV DJHQF
FRPPH XQH S©QDOLW®O® SOXV TXH Q©JOLJHDEOH

(Q UHYDQFKH SDUWLU GH OHV GXUO®HV UHWHQXHV SRXU WRXW
GHV FULW"UHV GX FRQWUDW PDLV ©JDOHPHQW HQ IRQFWLRQ GH OD (
GXUOHV GX FRQWUDW HW GHVY DPRUWLVVHPHQWY VRQW KDUPRQLVOH)

$XWUHV QRUPHYVY DPHQGHPHQWY GH QRUPHV HW LQWHUSUOWDWLI

/HV QRUPHV DPHQGHPHQWY GH QRUPHV HW LOQOWHUSUOWDWLRQV VXL
OHV OWDWYV ILQDQFLHUV GX *URXSH

a $PHQGHPHQWYV DX[ UOIOUHQFHV GX FDGUH FRQFHSWXHO SRXU OF
a $PHQGHPHQWYV ,$6 HW ,$6 '"©ILQLWLRQ GX FDUDFW UH VLJQL
a $PHQGHPHQWV ,)56 '©OILQLWLRQ GxXQH HQWUHSULVH

a $PHQGHPHQ%6 $0O0"JHPHQW GH OR\HUV OL©®V DX &RYLG

a $PHQGHPHQWV ,)56 ,$6 )56 HW ,)56 5OIRUPH GHV WDX]

SBULQFLSDX[ WH[WHV GxDSSOLFDWLRQ REOLJDWRLUH SRV\
DX GOFHPEUH HW QRQ DSSOLTX©®©V SDU DQWLFLSDWL

/IH *URXSH QxDSSOLTXH SDV SDU DQWLFLSDWLRQ OHV QRUPHV DPH(
GRQW OD GDWH GxDSSOLFDWLRQ HVW SRVWOULHXUH OD GDWH GH
SKDVH GH OD U®IRUPH GHV WDX[ GH UGIOUHQFH

S8WLOLVDWLRQ GxHVWLPDWLRQV HW K\SRWK"VHV

/IXxOWDEOLVVHPHQW GHV OWDWV ILQDQFLHUV FRQVROLGOV FRQIRUPO}
QOFHVVLWH TXH OH *URXSH SURF'GH GHV HVWLPDWLRQV HW XWI
GxLPSDFWHU OD YDOHXU GHV DFWLIV SDVVLIV FDSLWDX[ SURSUHV H

&HVY HVWLPDWLRQV HW K\SRWK"VHV SRUWHQW HVVHQWLHOOHPHQW V
GHV DXWUHV DFWLIV LQFRUSRUHOV OHV SURYLVLRQV OHV HQJDJH|
PRGDOLWOV GxDSSOLFDWLRQ GH OD QRUPH ,)56 HW VRQW ©OWDEO
HILVWDQW OD GDWH GxOWDEOLVVHPHQW GHV FRPSWHV TXL SHXYH(
UODOLWO®

SUOVHQWDWLRQ GHVY OWDWYV ILQDQFLHUV FRQVROI

/IHV PRQWDQWY SUOVHQW®O®V GDQV OHV FRPSWHV FRQVROLGOV HW QR
VDXl PHQWLRQ FRQWUDLUH H[SULP®V HQ PLOOLHUV GxHXURV HW
FRQVOTXHQW OD VRPPH GHV PRQWDQWY DUURQGLY SHXW SUOVHQWF
WRWDO UHSRUW® 3DU DLOOHXUV OHV UDWLRV HW ©FDUWYVY VRQW FLC
SDUWLU GHVY PRQWDQWY DUURQGLYV

/HV OWDWYV ILQDQFLHUV FRQVROLGOV GX *URXSH VRQW OWDEOLV \
OxH[FHSWLRQ GHV DFWLIV HW SDVVLIV VXLYDQWY TXL VRQW HQUH,
ILQDQFLHUV GOULY®GV OHV LQYHVWLVVHPHQWY GOWHQXV GHV 1L
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GLVSRQLEOHYV OD YHQWH J/HV DFWLIV HW SDVVLIV TXL IRQW OXF
UHQVHLIJQOV OHXU MXVWH YDOHXU HQ FRQVLGOUDWLRQ GX ULVTXH

/JHV DFWLIV GHVWLQO®V 2aWUH FOGOV RX FRQVRPPOV DX FRXUV GX F\F
DFWLIV GOWHQXV GDQV OD SHUVSHFWLYH GxXQH FHVVLRQ GDQV OH\
DLQVL TXH OD WUOVRUHULH HW OHV ©TXLYDOHQWY GH WU®VRUHULH
DFWLIV VRQW QRQ FRXUDQWYV

/IH *URXSH 7HVVL SUOVHQWH Ox(%,7'$ FRPPH XQ LQGLFDWHXU GH SH
LQGLFDWHXU VXLYL HQ LQWHUQH /D GLUHFWLRQ HVWLPH TXH OD I
©YDOXHU OD UHQWDELOLW® RSOUDWLRQQHOOH GX *URXSH DLQVL TX
RSOUDWLRQQHOV

/x(%,7'$ U(DUQLQJV %HIRUH ,QWHUHVW 7D[HV 'HSUHFLDWLRQ DQC
UOVXOWDW RSOUDWLRQQHO FRXUDQW DYDQW GOSU©OFLDWLRQV HW DI
FLUFXODQWYV DLQVL TXxDYDQW OHV GRWDWLRQV HW UHSULVHV VXU
SRXU SHQVLRQV /H UOVXOWDW RSOUDWLRQQHO FRXUDQW QxLQFOXW
QRQ FRXUDQWYV

Ix(%,7'$ QxHVW SDV XQ LQGLFDWHXU SU©®YX SDU OHV QRUPHV ,)56 H
FRQVOTXHQW OHV PRGDOLW®O®V GH FDOFXO GH Ox(%,7'$ XWLOLV®OH
FRPSDUDEOHV FHOOHV GxDXWUHV PHVXUHV DYHF XQ QRP VLPLODLU

(Q PLOOLHUV G@HXURYV

50VXOWDW RSOUDWLRQQHO FRXUDQW ]

'RWDWLRQV DX[ DPRUWLVVHPHQWY HW DX[ SURYLVLRQV
5HSULVHVY DPRUWLVVHPHQWY HW SURYLVLRQV

UHWUDLW® GH OYDSSOLFDWLRQ G@,)56

5°JOHV GH FRQVROLGDWLRQ

7TRXWHV OHV VRFLOWOV GDQV OHVTXHOOHYVY OH *URXSH 7HVVL H[HUFH
H[FOXVLI VRQW FRQVROLGOHYVY SDU LQWO©JUDWLRQ JOREDOH

/H *URXSH FRQWU OH XQH HQWLW® ORUVTXxXxLO HVW H[SRV® RX D Gl
OXxHQWLW® HQ UDLVRQ GH VRQ LPSOLFDWLRQ GDQV OxHQWLW® HW L
SRXYRLU VXU OXxHQWLW®

/[HV VRFLOWOV GDQV OHVTXHOOHV OH *URXSH 7HVVL H[HUFH XQH LQI
FRQWU OH H[FOXVLI VRQW PLVHV HQ ©OTXLYDOHQFH OHV PRGDOLWO)
GOWDLOO®©®©HV 1RWH h IXxLQIOXHQFH QRWDEOH HVW SUOVXPOH
GX FDSLWDO GH OD 6RFLOWO®

/HV WLWUHY GH ILOLDOHY QRQ VLIJQLILFDWLYHYV DLQVL TXH OHV WLW
GDQV OH FDGUH GH OD ORL *LUDUGLQ VRQW FODVVOV HQ WDQW TXx|
MXVWH YDOHXU OHV SHUWHYV UGOVXOWDQW GH FHWWH ©YDOXDWLRQ
GOSUOFLDWLRQ GXUDEOH

/HV QRUPHV ,)56 QxDSSRUWDQW SDV GH SUOFLVLRQ VXU OH WUDLWI
WLWUHV FRQVROLGOV HQWUDLQDQW XQH YDULDWLRQ GH SRXUFHQW
VXLYDQW OHV WLWUHV WUDQVIOUO®V VRQW PDLQWHQXV OHXU YDOH
/HV FR»WV HW IUDLV OLOV DX[ RSOUDWLRQV GH WUDQVIHUW LQWH
UORUJDQLVDWLRQV LQWHUQHY VRQW SUOVHQW®HVY HQ UDXWUHV FKD!

&RQYHUVLRQ GHVY ©OWDWYV ILQDQFLHUYV

/HV FRPSWHV ILQDQFLHUV SUOVHQWOV GDQV FH UDSSRUW RQW OWO C

/[HV FRPSWHV GHV VRFLOWOV OWUDQJ"UHV VRQW FRQYHUWLV VXU OD
ELODQ OxH[FHSWLRQ GHV FDSLWDX[ SURSUHVY HW DX FRXUV PR\HQ
GH UOGVXOWDW

&KDSLWUH



/HV GLII©GQUHQFHY GH FRQYHUVLRQ UOGVXOWDQW GH OxDSSOLFDWLRQ C
OH UOVXOWDW GH OD SOULRGH PDLV DIITHFWOHY GLUHFWHPHQW HQ U¢

OOWKRGHV HW U"JOHVY GxOYDOXDWLRAQ
,PPRELOLVDWLRQV LQFRUSRUHOOHYV

% FDUWV GxDFTXLVLWLRQ

/HV UHJURXSHPHQWY GXxHQWUHSULVHYVY VRQW FRPSWDELOLV®O®V VHORQ

$LQVL OHV DFWLIV SDVVLIV HW SDVVLIV ©YHQWXHOV LGHQWLILDEOH
MXVWH YDOHXU OD GDWH GxDFTXLVLWLRQ

€ OD GDWH GxDFTXLVLWLRQ Ox©OFDUW GxDFTXLVLWLRQ FRUUHVSRQG

a /D MXVWH YDOHXU GH OD FRQWUHSDUWLH WUDQVIOU®OH HQ OFKI
OHV FRPSOOPHQWY GH SUL[ ©OYHQWXHOV DXJPHQW®OH GX PRQ\
OxHQWUHSULVH DFTXLVH HW GDQV XQ UHJURXSHPHQW GxHQW!
YDOHXU OD GDWH GxDFTXLVLWLRQ GH OD SDUWLFLSDWLRQ C
DFTXLVH DLQVL UO©OYDOX©H SDU OH FRPSWH GH UBGVXOWDW

HW
a /D MXVWH YDOHXU GHV DFWLIV LGHQWLILDEOHY DFTXLV HW SDVV

/HV FRPSOOPHQWYV GH SUL[ ©OYHQWXHOV GX UHJURXSHPHQW GxHQW!
YDOHXU OD GDWH GxDFTXLVLWLRQ $SU"V OD GDWH GxDFTXLVLWLR
GDWH GH FO WXUH $X GHO GxXQH SOULRGH GxXQ DQ FRPSWHU G
XOWOULHXU GH FHWWH MXVWH YDOHXU VHUD FRQVWDW® HQ U®VXO\
ILQDQFLHUV

/IRUVTXH Ox©OFDUW GxDFTXLVLWLRQ HVW Q©JDWLI LO HVW FRPSWDEL

/{HV FR»WV GLUHFWHPHQW DWWULEXDEOHY DX UHJURXSHPHQW GxHQ\
SOULRGH

/JRUVTXH OD SULVH GH FRQWU OH HVW LQIOULHXUH OD QRUPH
SRXU FKDTXH UHJURXSHPHQW GxHQWUHSULVH GH FRPSWDELOLVHU ¢
VXU OD EDVH GxXQ SRXUFHQWDJH GxLQWOU3W DFTXLV VDQV PRC
FRPSOOPHQWDLUH GH SDUWLFLSDWLRQV QH GRQQDQW SDV OH FRQ
FRQWU OH GDQV OxHQWUHSULVH DFTXLVH LQWOU2WV PLQRULWDLUH)\
TXRWH SDUW GDQV OxDFWLI QHW LGHQWLILDEOH GH OxHQWLW® DFTX

/[HV ©OFDUWV GxDFTXLVLWLRQ QH VRQW SDV DPRUWLYVY ,0V IRQW OxR
GxLQGLFHVY GH SHUWHYVY GH YDOHXU HW DX PLQLPXP XQH IRLV SDU DQ

3RXU FH WHVW OHV ©OFDUWV GxDFTXLVLWLRQ VRQW YHQWLO®V SDU
FRUUHVSRQGHQW GHV HQVHPEOHV KRPRJ'QHV JOQOUDQW FRQMRLQ\

/HV SULQFLSHV JOQOUDX[ GHV WHVWYVY GH SHUWH GH YDOHXU GH Ox8

/IRUVTXxXQH SHUWH GH YDOHXU HVW FRQVWDWOH OxOFDUW HQWUF
UHFRXYUDEOH HVW FRPSWDELOLV® HQ DXWUHV FKDUJHV RSOUDWLR(
UHODWLYHYVY DX[ ©OFDUWYV GxDFTXLVLWLRQ QH VRQW SDV UOYHUVLEOH

/[HV ©OFDUWYV GXxDFTXLVLWLRQV FRPSWDELOLVOV HQ PRQQDLH ©WUDQ
FKDQJH HQ YLJXHXU OD GDWH ODTXHOOH OD MXVWH YDOHXU HVW (
$XWUHV LPPRELOLVDWLRQV LQFRUSRUHOOHYV

/HV ORJLFLHOV HW GURLWY GxXVDJH DFTXLV HQ SOHLQH SURSULOW
GxDFKDW HW DPRUWLY OLQODLUHPHQW VXU OHXU GXUOH GxXWLOLWO®

/HV LPPRELOLVDWLRQV LQFRUSRUHOOHYV JOQOUOHV HQ LQWHUQH L
GOYHORSSHPHQW GHV V\VW'PHV GH JHVWLRQ GH OxLQIRUPDWLRQ
HIWHUQHYVY HQJDJOV GXUDQW OD SKDVH GH GOYHORSSHPHQW GH OxDS

&KDSLWUH



/HV LPPRELOLVDWLRQV LQFRUSRUHOOHV JOQOUOHV HQ LQWHUQH V
PD[LPXP GH DQV

,PPRELOLVDWLRQV FRUSRUHOOHYV

&RPSWDELOLVDWLRQ LQLWLDOH

&RQIRUPOPHQW OD QRUPH ,$6 IE,PPRELOLVDWLRQV FRUSRUHOOH)
LQVFULWHY DX ELODQ OHXU FR»W GxDFTXLVLWLRQ RX GH SURGXFWL
SHUWHYV GH YDOHXUVY ©YHQWXHOOHYV

/HV LPPHXEOHVY GH SODFHPHQW VRQW FRPSWDELOLVOV OHXU FR>
LPPHXEOH GH SODFHPHQW DFTXLY GDQV OH FDGUH GxXQH SULVH GH ¢

/IRUVTXxXQH LPPRELOLVDWLRQ FRUSRUHOOH D GHV FRPSRVDQWYV
GLIIOUHQWHY FHV GHUQLHUV VRQW FRPSWDELOLVOV VOSDUOPHQW

'XUOH GxXWLOLW®

/I XxDPRUWLVVHPHQW HVW FDOFXO0O®© HQ IRQFWLRQ GH OD GXUO®OH GxX
POWKRGH OLQ®DLUH /HV GXUOHV GxXWLOLW® UHWHQXHV SRXU O
FRUSRUHOOHY VRQW OHV VXLYDQWHYV

AHQVHPEOHV LPPRELOLHUV

R WHUUDLQ QRQ DPRUWLVVDEOH
R DPOQDJHPHQWY WHUUDLQ DQV

R FRQVWUXFWLRQV HW DP©QD DHPHQW V
ADJHQFHPHQWYV DQV
APDWOULHO HW RXWLOODJH DQV
APRELOLHU PDWOULHO GH EXU HI®W

&RQWUDWY GH ORFDWLRQ

/HV FRQWUDWY GH ORFDWLRQ PRELOLHUV RX LPPRELOLHUV VRQW FRI
SDLHPHQWY DX WLWUH GH OD ORFDWLRQ ORUVTXH OH *URXSH FRQWL

/D YDOHXU GH OxDFWLI FRUUHVSRQGDQW DX[ GURLWV GxXWLOLVDWL
GH OR\HUV DX WLWUH GH VHV REOLJDWLRQV SD\HU OH OR\HU GH OR
SDLHPHQWYV IXWXUV GH OR\HUV DLQVL TXH GHV SDLHPHQWYV HVWLPGC
HVW GOILQLH FRQWUDW SDU FRQWUDW HOOH FRUUHVSRQG OD So©L
GHV SOULRGHV RSWLRQQHOOHV TXL VHURQW UDLVRQQDEOHPHQW FF
UOVLOLDWLRQ TXL VHURQW UDLVRQQDEOHPHQW FHUWDLQHV GH QH S

/HV SDLHPHQWYV DX WLWUH GxXQ FRQWUDW GH ORFDWLRQ VRQW YHQ
GH OD GHWWH /HV ELHQV VRQW DPRUWLV VXU OD GXU©®H GX FRQV
RSWLRQQHOOHV TXL VHURQW UDLVRQQDEOHPHQW FHUWDLQHV Gx2aWuU

/H *URXSH DSSOLTXH OHV H[HPSWLRQV SUOYXHV SDU ,)56 SRXU OH\
RX PRLQV HW OHV FRQWUDWY SRXU OHVTXHOV OxDFWLI VRXV MDFHQ
OR\HUV VRQW FRPSWDELOLVOVY GLUHFWHPHQW HQ FKDUJHYV

$FWLIV ILQDQFLHUYV

6RFLOWOV PLVHV HQ ©TXLYDOHQFH

/HV VRFLOWOV GDQV OHVTXHOOHV OH *URXSH H[HUFH GLUHFWHPHQW
PLVHVY HQ ©TXLYDOHQFH /D PLVH HQ ©TXLYDOHQFH FRQVLVWH VXE
GOWHQXV GDQV XQH HQWLW® DVVRFLOH RX FRQWU O©®H FRQMRLQWH
GH OD TXRWH SDUW GX *URXSH GDQV OHV YDORULVDWLRQV GH OxDFW

&KDSLWUH



/IRUV GH OxDFTXLVLWLRQ GH WLWUHV GHV VRFLOWOV FRPSWDELOLVO®
GHVY WLWUHV HVW DIIHFW® DX[ DFWLIV HW SDVVLIV DFTXLV ©YDOXOV

/H UOVXOWDW GHV VRFLOWOV PLVHV HQ ©TXLYDOHQFH FRPSUHQG SUL

TXRWH SDUW GH UOGVXOWDW GX *URXSH GDQV FHV VRFLOWOV VXL
uovxowbw GH FHVVLRQ GHV WLWUHV GH FHV VRFLOWOV

©OFDUW GH UOOYDOXDWLRQ ORUV GxXQH SHUWH GxLQIOXHQFH VD
GOSUOFLDWLRQ GH WLWUHYVY GH FHV VRFLOWOYV

8QH VRFLOW® PLVH HQ ©TXLYDOHQFH GRQW OD VRFLOW® P"UH QxH
FROWULEXH DX[ LQWOU2WYVY PLQRULWDLUHYV

QO QO Q

$FWLIV ILQDQFLHUV QRQ FRXUDQWYV

/JHV DFWLIV ILQDQFLHUV QRQ FRXUDQWY FRPSUHQQHQW OHV WLWUHYV
VRFLOWOV QRQ FRQVROLGO®HV HW OHV SUaWV HW FUODQFHV ILQDQ
VXSOULHXUH GRX]H PRLV

a 7LWUHV QRQ FRQVROLGOV

/HV WLWUHV GH VRFLOWOV QRQ FRQVROLGOHV HW QRQ FRPSWDEL
©TXLYDOHQFH VRQW FODVVOV GDQV OD FDW®JRULH GHV DFWLIV ©YD
GOWHQXV GHV ILQV GXx©FKDQJHV VXU OH PDUFK® HQ FRQVOTXHQFI
FKDTXH WLWUH OH *URXSH SHXW IDLUH OH FKRL[ LUUOYRFDEOH GH
JOREDO { OHV YDULDWLRQV XOWOULHXUHV GH OD MXVWH YDOHXU 'L
VRQW SDV UHF\FODEOHVY HQ UOVXOWDW ORUV GH OD FHVVLRQ GHV WL

/HXU MXVWH YDOHXU HVW GOWHUPLQ®H VXU OD EDVH GH OD YDOHXU
a 3U2wV HW DXWUHV LPPRELOLVDWLRQV ILQDQFL"UHV

/HV sUawV HW FUODQFHV ILQDQFLHUV VRQW TXDOLILOV GxDFWLIV JC
DPRUWL

6WRFNYV

/HV VWRFNV VRQW ©YDOX®V VXLYDQW OD POWKRGH GX 3UHPLHU (QW
GxDFKDW HW OHV IUDLVY DFFHVVRLUHYV

&OLHQWY HW DXWUHV FUODQFHYVY GxH[SORLWDWLRQ

/HV FUODQFHV FOLHQWY VRQW GHV DFWLIV ILQDQFLHUV FRXUDQWYV
YDOHXU TXL FRUUHVSRQG HQ U"JOH JOQOUDOH OHXU YDOHXU QRP

/IH FDV ©FKODQW FHV FUODQFHV VRQW GLPLQXOHV GxXQH SURYLVLF
OHXU YDOHXU QHWWH GH U©ODOLVDWLRQ HVWLPOH /HV SURYLVLRQV
GOWHUPLQOHYV HQ IRQFWLRQ GH OHXU DQWOULRULW® GHV ULVTXHV
SHUWHV GH FUOGLWY DWWHQGXHV VXU OD GXU©®©H GH YLH

7TUOVRUHULH HW ©TXLYDOHQWY GH WUOVRUHULH

/D WUOVRUHULH HW OHV ©TXLYDOHQWY GH WUOVRUHULH FRPSUHQQH
D\DQW XQH ©OFKODQFH GH PRLQV GH WURLV PRLYV FRPSWHU GH OD
YDULDWLRQV VLIQLILFDWLYHY GH YDOHXU RIIUDQW XQH JUDQGH OLT

/HV SODFHPHQWY FODVVOV HQ ©TXLYDOHQWY GH WUOVRUHULH D\DQ
RSWLRQVY GH VRUWLH VDQV S©@QDOLWOV H[HUSDEOHV WRXW PRPHQW
GH ULVTXH GH YDOHXU OL®© DX QLYHDX GH UOPXQOUDWLRQ PLQLPXP L

/D YDORULVDWLRQ GHVY SODFHPHQWYV FRXUW WHUPH HVW HIIHFWXOH
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'OSUOFLDWLRQ GHV DFWLIV

'DQV OH FDGUH GH OD QRUPH ,$6 |IE'©OSUOFLDWLRQV GHV DFWLI
LPPRELOLYVDWLRQV FRUSRUHOOHY HW LQFRUSRUHOOHY HVW WHVWOH
WHVW HVW HITHFWX® DX PLQLPXP XQH IRLV SDU DQ

3RXU FH WHVW OHV LPPRELOLVDWLRQV VRQW UHJURXS©OHV HQ 8QLYV
8*7 HVW OH SOXV SHWLW JURXSH GxDFWLIV JOQOUDQW GHV I0X]
FRUUHVSRQG DX QLYHDX DXTXHO OH *URXSH RUJDQLVH VHV DFWLY
UHSRUWLQJ LQWHUQH

$FWHXU PDMHXU GDQV OH PRQGH GX %XVLQHVV 3URFHVV 6HUYLFHV
WHFKQRORJLHVY TXL DFFRPSDJQH OHV HQWUHSULVHY GDQV OHXUV W
FRPELQH 6HUYLFHVY HW 7THFKQRORJLHV OD VWUDW®JLH JOREDOH TXL
SOXV JUDQGH GLYHUVLW® JORJUDSKLTXH HW ©OFRQRPLTXH HW OHV V
OXxH[LVWHQFH HW OD SUOVHQWDWLRQ GxXQ VHXO VHFWHXU GxDFWLY|
QxD SDV ©OWO© LGHQWLIL® Gx8*7 SOXV SHWLWH TXH OH VHFWHXU GxD
WHVWV GH GOSUOFLDWLRQ GHV ©FDUWYV GxDFTXLVLWLRQ

/HV 10X GH WUOVRUHULH UHWHQXV VRQW LVVXV GHV SU©OYLVLRQV Gt
HW VRQW DFWXDOLVOV SDU DSSOLFDWLRQ GxXQ FR»W PR\HQ SRQGOU
GH Ox8*7

8QH GOSUOFLDWLRQ HVW FRPSWDELOLVOH HQ UDLVRQ GH OxH[FOG
UHFRXYUDEOH GHV DFWLIV FHWWH GHUQL"UH ©OWDQW OD SOXV JUD
YDOHXU GH PDUFK®© GLPLQX®H GHV FR»WV GH FHVVLRQ

/ID GOSUOFLDWLRQ DLQVL GOWHUPLQ®OH HVW LPSXWOH HQ SULRULWO
GHV YDOHXUV FRPSWDEOHYVY GHV DXWUHYV DFWLIV

SURYLVLRQV

'HV SURYLVLRQV VRQW FRQVWDW®OHV SRXU GHV ULVTXHV HW FKDUJH
GRQW Ox©OFK©ODQFH RX OH PRQWDQW QH SHXYHQW 2WUH IL[O@V GH ID
O©JDOH RX LPSOLFLWH YLV YLV GX WLHUV HW TXxLO HVW FHUWDLQ
VRUWLH GH UHVVRXUFHYV

BURYLVLRQV SRXU UHVWUXFWXUDWLRQ

8QH SURYLVLRQ SRXU UHVWUXFWXUDWLRQ HVW FRPSWDELOLV®OH TX
GOWDLOO® D ©W®©® DSSURXY® SDU OxRUJDQH FRPSOWHQW HW TXDC
FRQFHUQOHV XQH DWWHQWH IRQGOH TXH FH SODQ VHUD PLV HQ XYL
VRLW HQ OHXU DQQRQ8DQW VHV SULQFLSDOHV FDUDFW®OULVWLTXHYV

/ID SURYLVLRQ LQFOXW XQLTXHPHQW OHV GOSHQVHV OLOHV DX SOCL
IHUPHWXUHYV GH VLWHYV

$XWUHV SURYLVLRQV

'xXQH PDQL"UH JOQOUDOH FKDFXQ GHV OLWLJHV HW ULVTXHV FRQQX
IDLW OxREMHW GxXQ H[DPHQ OD GDWH GxDUU2W® GHV FRPSWHYV S
HIWHUQHVY OH FDV ©OFKODQW OHV SURYLVLRQV MXJOHV QOFHVVDLUH
HVWLPOYV

(OOHV FRPSUHQQHQW QRWDPPHQW GHV SURYLVLRQV GHVWLQOHV II
ILVFDOH VRFLDOH HW GHV OLWLJHV FRPPHUFLDX]

56JLPHV GH UHWUDLWH HW LQGHPQLWOV GH FHVVDW

/H *URXSH RIIUH VHVY HPSOR\®GV GLIIGUHQWY U©JLPHVY GH UHWUDLW
OLOHV DX[ POGDLOOHYVY GX WUDYDLO HW DXWUHV DYDQWDJHV SRVW
UHWUDLW® HW DFWLI /HVY FDUDFWOULVWLTXHYV VSOFLILTXHVY GH FHYV
DSSOLFDEOHYV GDQV FKDTXH SD\V HW VXLYDQW OD SROLWLTXH SURSU

,OV FRPSRUWHQW GHV U®JLPHV FRWLVDWLRQV GOILQLHVY HW GHV UC
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50JLPHV FRWLVDWLRQV GOILQLHV

/HV FRWLVDWLRQV GXHV DX WLWUH GHV UOGJLPHV FRWLVDWLRQV
ORUVTXxHOOHV VRQW GXHV HW DXFXQH SURYLVLRQ QxHVW FRPSWDE
GHVY FRWLVDWLRQV YHUVOHV [/xHPSOR\HXU QxDSSRUWH SDV GH JDL
YHUVOVY DX vDODUL® RX UHWUDLW® /D FKDUJH DQQXHOOH FRUUHVSR
OLE"UH OxHPSOR\HXU GH WRXWH REOLJDWLRQ XOWOULHXUH

50JLPHVY SUHVWDWLRQV GOILQLHYV

/HV UOGJLPHV SUHVWDWLRQV GOILQLHYVY VRQW FHX[ SDU OHVTXHOV
SUHVWDWLRQV GOILQLHY GDQV OxDFFRUG OH SOXV VRXYHQW HQ IRQ

,OV SHXYHQW VRLW aWUH ILQDQF©V SDU GHV YHUVHPHQWYV GHV IRQ!
UH8XV VRLW aWUH JOUOV GH PDQL"UH LQWHUQH

3RXU OHV U®JLPHV SUHVWDWLRQV GOILQLHY OHV HQJDJHPHQWYV G
GOWHUPLQOV VHORQ OD POWKRGH GHV XQLWOV GH FUOGLW SURMHYV
FRPSWH GH OxDQFLHQQHW® GH OxHVSOUDQFH GH YLH GX WDX[ GH L
GHV K\SRWK"VHV ©FRQRPLTXHVY WHOOHV TXH WDX[ GXxLQIODWLRQ HW
SD\V

/HV PRQWDQWY FRPSWDELOLVOV DX ELODQ DX WLWUH GH FHV U©JLPI
HQJDJHPHQWY WHOOH TXH GOILQLH FL DYDQW PRLQV OD MXVWH YD
HIWHUQHV

/HV ©FDUWV DFWXDULHOV UHODWLIV DX[ U®JLPHV SUHVWDWLRQV G«
GxXQH SDUW GHV FKDQJHPHQWY GxK\SRWK"VHV DFWXDULHOOHV HW
UHFRQQXVY HQ FRQWUHSDUWLH GHV FDSLWDX[ SURSUHV QHWYV GXxLPS
l$6

/HV ©YDOXDWLRQV GHVY HQJDJHPHQWY VRQW FDOFXOO®HV SDU GHV DF)

/HV HIITHWV VLIJQLILFDWLIV GxXQH OLTXLGDWLRQ RX GxXQH UOGXFV
SUHVWDWLRQV GOILQLHVY VRQW FRQVWDWOV LQWOJUDOHPHQW SDU O

$FWLRQV SURSUHV

/[HV WLWUHV DXWRGOWHQXV SDU OH *URXSH VRQW FRPSWDELOLVO)
OYHQWXHOV SURILWV RX SHUWHV OLOV OxDFKDW OD YHQWH R
FRPSWDELOLVOV GLUHFWHPHQW HQ FDSLWDX[ SURSUHV VDQV DIIHFWI

$YDQWDJHV DFFRUGOV DX SHUVRQQHO HW U©®JOOV S
FDSLWDX[ SURSUHYV

'HV DWWULEXWLRQV JUDWXLWHY GxDFWLRQV RUGLQDLUHYV SHXYHQW
GX *URXSH GDQV OH FDGUH GH OD PLVH HQ SODFH DX VHLQ GH OD VR
GLIlIOGUGOGH VRXV IRUPH GH SODQV GH ILGOOLVDWLRQ HW GH SHUIF
SURSULOWDLUHYV GHVY DFWLRQV GH OD VRFLOWO® OxLVVXH GH OD SC
OHV FRQGLWLRQV GxDFTXLVLWLRQ IL[©GHV SDU OH 30DQ

/HV DFWLRQV DWWULEX©HYV IRQW OxREMHW GxXQH ©YDOXDWLRQ GC
LQVWUXPHQWY GH FDSLWDX[ SURSUHV RFWUR\®V DSSUOFLOH OD GD
OD GXU©H GH OD SOULRGH GxDFTXLVLWLRQ DLQVL TXH GX FRXUV G
FRPSWH GxXQ WDX[ GH URWDWLRQ GHV EOQOILFLDLUHYV FHX[ FL ©OWD
GHV DFWLRQV

/IH FR»W GHV RSOUDWLRQV U©®JOO®HV HQ DFWLRQV HVW FRPSWDELO
DXJPHQWDWLRQ FRUUHVSRQGDQWH GHV FDSLWDX[ SURSUHV VXU XQF
E©OCQOILFLDLUH VDODUL® GHYLHQW FU©ODQFLHU GH OD JUDWLILFDWLF
DYDQWDJHV GRQW OHV WLWXODLUHV QH UHPSOLVVHQW SDV OHV F
FUODQFH GOILQLWLI
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$FWLIV QRQ FRXUDQWY GOWHQXV HQ YXH GH OD YHQ
FRXUV GH FHVVLRQ

8Q DFWLI LPPRELOLV® RX XQ JURXSH GxDFWLIV HW GH SDVVLIV HVW
FRPSWDEOH VHUD UHFRXYU©OH SULQFLSDOHPHQW SDU OH ELDLV GxXQ

3RXU TXH WHO VRLW OH FDV OxDFWLI GRLW 2WUH GLVSRQLEOH HQ Y
KDXWHPHQW SUREDEOH &HV DFWLIV RX JURXSHV GxDFWLIV VRQW S
JURXSHV GxDFWLIV VXU OD OLJQH IEDFWLIV GHVWLQOV 2aWUH FOGO)\
PDWOULHOV &HV DFWLIV RX JURXSHV GxDFWLIV VRQW PHVXU®V DX S
GH FHVVLRQ HVWLP® QHW GHV FR»WV UHODWLIV OD FHVVLRQ /HYV
GH OD YHQWH VRQW SUOVHQW®OV VXU OD OLJQH IESDVVLIV OLOV DX]
GX ELODQ

3DVVLIV ILQDQFLHUYV

% YDOXDWLRQ HW FRPSWDELOLVDWLRQ GHV SDVVLIV ILQDQFLHL

/HV SDVVLIV ILQDQFLHUV VRQW SULQFLSDOHPHQW FRQVWLWX®V GH G
DXSU'V GxOWDEOLVVHPHQWYV GH FUOGLW &HV SDVVLIV VRQW LQLWL
ODTXHOOH VRQW GOGXLWY OH FDV ©FKODQW GHV FR»WV GH WUDQVD
©YDOX©V DX FR»W DPRUWL VXU OD EDVH GH OHXU WDX[ GxLQW®OU2W

2SWLRQV GH YHQWH FRQVHQWLHY GHV WLHUV VXU GHV DFWLR

/HV HQJDJHPHQWYV GxDFKDWV GRQQ®V UHODWLIV DX[ ILOLDOHV FF
FRPSWDELOLVOV HQ SDVVLIV ILOQDQFLHUV SRXU OD YDOHXU DFWXD
ORUVTXH FHWWH RSWLRQ HVW SUL[ ILITH HW SRXU VD MXVWH YDOL
'"HSXLV OxDSSOLFDWLRQ GH OD YHUVLRQ U©®YLVOH GH OD QRUPH ,$6
GHY WUDQVDFWLRQV HOQWUH DFWLRQQDLUHY LPSDFWV HQUHILVWUOYV

,QVWUXPHQWYV ILQDQFLHUV GOULYOV
7TRXV OHV LQVWUXPHQWY GOULYOV ILIXUHQW DX ELODQ OHXU MXVWI

a 'oULYOV TXDOLILOV GH FRXYHUWXUH

/IH *URXSH XWLOLVH OD SRVVLELOLW® RIITHUWH SDU OD QRUPH ,)56 (
FDV GH FRXYHUWXUH GH IOX[] GH WUOVRUHULH SDU H[HPSOH HPSUX
YDULDWLRQ GH OD MXVWH YDOHXU GX GOULY® HVW LQVFULWH HQ U®"
GX UGVXOWDW JOREDO SRXU OD SDUW HIILFDFH

/ID FRPSWDELOLW® GH FRXYHUWXUH HVW DSSOLFDEOH VL

a OHV LQVWUXPHQWY GH FRXYHUWXUH HW OHV ©OOPHQWYV FRXYHU
WRXV ©OLJLEOHY OD FRPSWDELOLW® GH FRXYHUWXUH

a ObD UHODWLRQ GH FRXYHUWXUH HVW FODLUHPHQW GO©ILQLH HW G
OxHIILFDFLW® GH OD FRXYHUWXUH HVW GOPRQWUO®H G"V VRQ RU

a 'oULYOV QRQ TXDOLILOV GH FRXYHUWXUH

JRUVTXxXQ LQVWUXPHQW ILQDQFLHU GOULY® QxD SDV ©W® RX QxHV
GH MXVWH YDOHXU VXFFHVVLYHV VRQW FRPSWDELOLVOHV GLUHFWHTF
UXEULTXH | $XWUHV SURGXLWYV HW FKDUJHV ILQDQFLHUYV {

&KDSLWUH



&RPSWH GH UOVXOWDW
/IH FRPSWH GH UOVXOWDW FRQVROLG® DGRSWH XQH SUOVHQWDWLRQ
&KLIITUH GxDIIDLUHYV

/D QRUPH ,)56 | 3URGXLWY GHVY DFWLYLWOV RUGLQDLUHY { FRQVWL
GOWHUPLQHU VL GHV UHYHQXVY GRLYHQW aWUH FRPSWDELOLVOV SRXI|

/H FKLITUH GxDIIDLUHV HVW ©JDO DX PRQWDQW GHV YHQWHY GH SUR
GH OxHQVHPEOH FRQVWLWX®© SDU OHV VRFLOWOV FRPPHUFLDOHV FRQ

/HV DFWLYLWOV RSOUDWLRQQHOOHY UHFRXYUHQW WRXWHY OHV DFW|
GDQV OH FDGUH GH VHV DIIDLUHVY DLQVL TXH OHV DFWLYLWOV FRQQH
OH SURORQJHPHQW GH VHV DFWLYLWOV RUGLQDLUHYV

/HV SURGXLWV SURYHQDQW GH OD YHQWH GH ELHQV VRQW HQUHJ
VLIQLILFDWLIV LQKOUHQWY OD SURSULOW® GHV ELHQV RQW OW® WL

/HV SURGXLWYV SURYHQDQW GH SUHVWDWLRQV GH VHUYLFHV VRQW H(
GH OD WUDQVDFWLRQ OD GDWH GH FO"WXUH /H GHJU® GxDYDQFH
HIOFXWOV $XFXQ UHYHQX QxHVW FRPSWDELOLV® HQ FDV GxLQFHUW
GX SUL[ GH OD WUDQVDFWLRQ RX GHV FR»WV DVVRFLOV

/IH JURXSH P"QH FKDTXH DQQO©H XQH UHYXH GHV FRQWUDWY VLJQLIL
*URXSH D OWXGL® OHV VXMHWYV VXLYDQWYV

a ,GHQWLILFDWLRQ GHV REOLJDWLRQV GH SUHVWDWLRQV GLVWL
OHVTXHOV OH *URXSH FRQ8RLW OD VROXWLRQ SRXU OH FRPSWF
FRQS8XH

a 'LVWLQFWLRQ | $JHQW 3ULQFLSDO { GDQV OH FDGUH GH FRQWUD
UHYHQGUH GHVY PDWOULHOV HW ORJLFLHOV HW SUHVWDWLRQV G
6HORQ ,)56 OH *URXSH HVW FRQVLGOU® FRPPH | SULQFLSDO
ORJLFLHOV HW PDWOULHOV HW SUHVWDWLRQV GH VHUYLFHV DY
FHV WUDQVDFWLRQV DX FRPSWH GH UOVXOWDW VXU XQH EDVH E
FKDUJHV GxH[SORLWDWLRQ

a OHVXUH GH OxDYDQFHPHQW GHV SUHVWDWLRQV DX IRUIDLW RX C
OD PHVXUH GH OxDYDQFHPHQW EDVO® VXU GHV MDORQV WHFKQLT

(Q FRQVOTXHQFH OD UHFRQQDLVVDQFH GX UHYHQX DX VHLQ GX JUI
)56

&KDUJHVY GH SHUVRQQHO

/IH SRVWH IEFKDUJHV GH SHUVRQQHOE{ LQFOXW OD SDUWLFLSDWLRQ
DX SHUVRQQHO HW U®JO®V SDU UHPLVHIB*LQVWUXPHQWY GH FDSLWL

,PS"WV VXU OHV UOVXOWDWYV

/IH SRVWH IELPS"WV VXU OHV UOVXOWDWVE{ FRPSBRP&WWND &9%P PHWG H
GHV LPS"WV GLIIOGUOV

'HVY LPS"WV GLIIOGUOV VRQW FRPSWDELOLVOV SRXU WHQLU FRPSWH
HQWUH OHV YDOHXUV FRPSWDEOHV HW ILVFDOHV GH FHUWDLQV ©O0C
VRQW FDOFXO®V VHORQ OD POWKRGH ELODQFLHOOH DYHF DSSOLFDW|

/IHV LPS"WV GLIIOGUOV VRQW ©YDOX©OV HQ XWLOLVDQW OH WDX[ GxXLPS
HW DSSOLFDEOHYV ORUVTXH OHV GLIIOGUHQFHY WHPSRUDLUHV VH UOVF

/HV SHUWHV ILVFDOHY UHSRUWDEOHY IRQW OXxREMHW GH OD UHFRQQ!I
OD PHVXUH R* LO HVW SUREDEOH TXH OH *URXSH GLVSRVHUD GH E®©C
GLIIGUHQFHY WHPSRUHOOHYVY FRUUHVSRQGDQWHY SRXUURQW &@WUH LP

/HV DFWLIV GxLPS"WV GLII©GUO®Y VRQW H[DPLQOV FKDTXH GDWH GH |
R*LO QxHVW SOXV GOVRUPDLY SUREDEOH TXxXQ E©QOILFH LPSRVDEGC

&KDSLWUH



/I xKRULIRQ GH UHFRXYUHPHQW GHV UHSRUWYVY ILVFDX[ GOILFLWDLUHYV
GXU©OH PDMRU©®©H DYHF GHV UOVXOWDWYV ILVFDX[ IXWXUV SRQGOUOV G

50VXOWDW QHW SDU DFWLRQ 513%

/H UBGVXOWDW QHW SDU DFWLRQ D ©W©®© FDOFXO®© HQ FRQIRUPLW® DYt
FDOFXO©H VHORQ OHV GHX[ POWKRGHY VXLYDQWHYV

a 513 UOVXOWDW QHW SDUW GX *URXSH UDSSRUW® DX QRPEUH F
OxH[HUFLFH

a 513% GLOXO UOVXOWDW QHW SDUW GX *URXSH UDSSRUW® DX Q
OxH[HUFLFH DXJPHQW® GX QRPEUH GxDFWLRQV GLOXWLYHV !
VRXVFULSWLRQ GxDFWLRQV HW DX[ SODQV GxDWWULEXWLRQ GxLC

,QIRUPDWLRQ VHFWRULHOOH

/H JURXSH 7HVVL HVW GHYHQX GH SDU OD FHVVLRQ GH VHV DFWLYL
GxXQH PDUTXH XQLTXH XQ SXU SOD\HU GX %XVLQHVV 3URFHVV 6HU
FRPELQH oD IRLVY GHV VHUYLFHV HW GHV WHFKQRORJLHV SRXU D
WUDQVIRUPDWLRQV GLJLWDOHYV /D VWUDW®OJLH GX *URXSH \ FRPSUL
VHV FOLHQWY XQH RIIlUH JOREDOH LQWOJUGOH HW FRPSO"WH GH VHUY

&RQIRUPOPHQW DX SDUDJUDSKH GH OD QRUPH ,)56 TXL SUOFLVH
FRPSRVDQWH G XQH HQWLWO®

D TXL VH OLYUH GHV DFWLYLWOV SDUWLU GHVTXHOOHY HOOH |
DFWLYLWOV RUGLQDLUHYVY HW G HQFRXULU GHV FKDUJHV \ FRPSL
GHV FKDUJHVY UHODWLYHYV GHV WUDQVDFWLRQV DYHF G DXWUHYV

E GRQW OHV UGOVXOWDWY RSOUDWLRQQHOV VRQW U®JXOL"UHPH
RSOUDWLRQQHO GH O HQWLW® HQ YXH GH SUHQGUH GHV GOFLVL
VHFWHXU HW G ©YDOXHU VHV SHUIRUPDQFHV HW

F SRXU ODTXHOOH GHV LQIRUPDWLRQV ILQDQFL"UHV LVRO®HV VRQ
7HVVL SUOVHQWH XQ VHFWHXU RSOUDWLRQQHO XQLTXH
/xRITUH JOREDOH GH 7HVVL HVW RUJDQLVOH DXWRXU GH GHX[ D[HV VW

a OHV VHUYLFHVY GLJLWDOLVDWLRQ GHV SURFHVVXV GRFXPHQWD
SDUWLHOOH RX WRWDOH UHODWLRQ FOLHQWY HW PDUNHWLQJ

a HW OHV WHFKQRORJLHV FRQVHLO HW LQWOJUDWLRQ ©OGLWL]|
FRPSXWLQJ

&HWWH RIITUH VH YHXW JOREDOH WRXWHIRLY OHV VHUYLFHV HW OHV
FRPPHUFLDOLVHU LQGOSHQGDPPHQW GHV DXWUHV HQ IRQFWLRQ GHYV

7/THVVL SUOVHQWH OD UOSDUWLWLRQ GH VRQ FKLIIUH GxDIIDLUHYVY HW |
JORJUDSKLTXH GLYLVO HQ WURLV J]RQHV GLVWLQFWHYV JUDQFH (0($
JUDQFH HW $POULTXH GX 6XG

&KDSLWUH
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$ X GOFHPEUH OHV DFWLYLWOV GHVWLQOV aWUH FOGOHV RX |
HVSDJQROHV *UDGGR ,, %32 6ROXWLRQV 6SDLQ HW 'LDJRQDO &RPSD
FHVVLRQ

/HV DFWLIV HW SDVVLIV GH FHVY VRFLOWOV RQW OW®©®© UHFODVVOV HQ {
GxDFTXLVLWLRQ DOORX®© DX[ DFWLYLWOV FOGOHV D OWO© GOWHUPL
SHUWLQHQW SRXU GOWHUPLQHU OD YDOHXU UHODWLYH GHV HQWLW

*URXSH ,0 Vx©O"YH PLOOLRQV GxHXURV /H PRQWDQW GH OD G
PLOOLRQV GXxHXURYV
$ X GOFHPEUH OH UGVXOWDW QHW GHV DFWLYLWOV GHVWLQC

FRPSRV® HVVHQWLHOOHPHQW GX UOVXOWDW QHW DSU"V LPS"WV GH ¢
YDOHXU UHIOOWDQW OD MXVWH YDOHXU GLPLQX©OH GHV FR»WV GH YH

(Q OH QRXYHO DFWLRQQDLUH GH &3R5 'HYLVHV D IDLW YDORLU VF
LO D GHPDQG® UOSDUDWLRQ VHORQ OHV FRQGLWLRQV GOILQLHV GD:
SDLHPHQW GH PLOOLHUV GxHXURV D O©OW® HIIHFWX®© VXU OH SUHPLI

/HV WDEOHDX[ FL GHVVRXV SUOVHQWHQW OHV UOVXOWDWY HW OHV |
FOGOHY RX DEDQGRQQOHYV

a 50VXOWDW GHV DFWLYLWOV GHVWLQOHV 2WUH FOGOHV RX DEDQGR

(Q PLOOLHUV GOHXURYV
Lactiiun Sxonpruny
$XWUHV SURGXLWY RSOUDWLRQQHOV
$FKDWV FRQVRPPOV
&KDUJHV GH SHUVRQQHO
$XWUHV FKDUJHVY RSOUDWLRQQHOOHYV
,PS"WV HW WD[HYV
'RWDWLRQV DX[ DPRUWLVVHPHQWY HW DX[ SURYLVLRQV

50VXOWDW RSOUDWLRQQHO FRXUDQW _

$XWUHV FKDUJHV HW SURGXLWV RSOUDWLRQQHOV QRQ FRXUDQWYV
Sy xowow rscubwERaano s
&R»W GH OXxHQGHWWHPHQW ILQDQFLHU QHW
$XWUHV FKDUJHV HW SURGXLWV ILQDQFLHUYV
Sy XMW BV DOW LPs
,PS WV VXU OHV UOGVXOWDWV
3DUWLFLSDWLRQ GDQV GHV HQWUHSULVHV DVVRFLOHV
'©SUOFLDWLRQ GHV DFWLIV GHVWLQ®V 2WUH FOGOV
50VXOWDW QHW GHV DFWLYLW®OV GHVWLQOHV 2WUH FOG®©
50VXOWDW QHW SDU DFWLRQ GHV DFWLYLW®V GHVWLQ®HV
50VXOWDW QHW GLOX®© SDU DFWLRQ GHV DFWLYLW®V GHVW

,O Qx\ D SDV GxDXWUHV FKDUJHYLHWFSWHPGHIQAW W 1 DB 1L MVDAXY SW R SUH YV

&KDSLWUH



a $FWLIV HW SDVVLIV GHV DFWLYLW®O®V GHVWLQOHV aWUH FOGOHV RX

(Q PLOOLHUV G@HXURYV
%FDUWV GxDFTXLVLWLRQ
$XWUHV LPPRELOLVDWLRQV LQFRUSRUHOOHYV
,PPRELOLVDWLRQV FRUSRUHOOHYV
'"URLW G XWLOLVDWLRQ GHV LPPRELOLVDWLRQV FRUSRUHOOHYV
7LWUHV PLV HQ ©TXLYDOHQFH
$FWLIV ILQDQFLHUV QRQ FRXUDQWYV
,PS"WV GLIlOUOV
&OLHQWY HW FRPSWHV UDWWDFKOV
$XWUHV FUODQFHV HW FRPSWHV GH U©OJXODULVDWLRQ
,PS"W FRXUDQW DFWLI
'LVSRQLELOLW®O®V HW ©TXLYDOHQWYV GH WU©®VRUHULH
Sy Ghvwigey swuk regoy
'"HWWHV GH OR\HUV QRQ FRXUDQW
,PS"WV GLIIOUOV
3URYLVLRQV SRXU ULVTXHV HW FKDUJHV
'"HWWHV ILQDQFL"UHV FRXUW WHUPH
'"HWWHV GH OR\HUV FRXUDQW
JRXUQLVVHXUV HW FRPSWHV UDWWDFKOV
,PS"W FRXUDQW SDVVLI
$XWUHV SDVVLIV

3DVVLIV OLOV DX[ DFWLYLW®V DEDQGRQQ®OHV s

/I x©YDOXDWLRQ OD MXVWH YDOHXU GHV DFWLIV GHVWLQO®YV a)
GxXQH SHUWH GH YDOHXU GxXQ PRQWDQW GH PLOOLRQV GxH

127( 9%$5,$7,21 '8 3%5,0°75( '( &2162/,'$7,21
9DULDWLRQV GH 3©@ULP"WUH GH OxH[HUFLFH
$FTXLVLWLRQV HW FUODWLRQV GH VRFLOWOV HQ

a &RPSOOPHQW GxDFTXLVLWLRQ GH OD VRFLOW® *HVWLRQ ([WHUQ

GOFHPEUH /IH SRXUFHQWDJH GH SDUWLFLSDWLRQ GX *URXS|
a &RPSOOPHQW GxDFTXLVLWLRQ OH PDL HW FHVVLRQ LQWHUC(
RFWREUH 7THVVL 6% FRQWULEXDQW DXJPHQWHU OHV SI
*URXSH GHV VRFLOWOV *HVWLRQD $JHQFLD +DELWDFLRQDO
&KLOL *, AXDOLWDV /LPLWDGD &KLOL 6HUYLFLRV (
HW 7HVVL *HVWLRQD 6%$6 &RORPELH
a (Q MXLQ DXJPHQWDWLRQ GHV SRXUFHQWDJHV GH SDUWLFLE
VXLYDQWHYVY GX JURXSH $'0 $'0 9DOXH *HVWLRQ ODURF &5
&50 9DOXH ODURF &50 9DOXH 7THFKQRORJ\ ODURF "L
0'& HW 0DGDO 9DOXH ODGDJDVFDU

$XWUHV PRXYHPHQWY VXU OxDQQOH

a )XVLRQ DEVRUSWLRQ GH OD VRFLOW® 0OXWXD SDU OD VRFLOWO
DYHF HIIHW UOWURDFWLI FRWS@WEOH HW ILVFDO DX

a )XVLRQ DEVRUSWLRQ GH OD VRFLOW® 3URPRWLRQ ODUNHWLQJ &
HQ GDWH GX GOFHPEUH DYHF HIITHW UoWWVRDFrWHUFRPSWDE(

&KDSLWUH



a )XVLRQ DEVRUSWLRQ GH OD VRFLOW® 7HVVL &RQVXOWLQJ SDU

GDWH GX GOFHPEUH DYHF HIITHW UoW U'RDRWILIHRPSWDEOH |
a 7UDQVPLVVLRQ XQLYHUVHOOH GH SDWULPRLQH GH OD VRFLOWO®
GOFHPEUH DYHF HIITHW USAWMDRIEWUI ILVERIOVDXLVVROXWLR

a /LTXLGDWLRQ HIIHFWLYH GHV VRFLOWOV 16DVVXU 7HVVL 'REXP
(IWHUQD &RORPELD VXU OxH[HUFLFH

SODULDWLRQV GH 3©@ULP"WUH GH OxH[HUFLFH
$FTXLVLWLRQV HW FUODWLRQV GH VRFLOWOV HQ

a &UODWLRQ OH MDQYLHU HW HQWUO®H GDQV OH SOULP"WUH
GH OD VRFLOWO *,( +DXWV 'H )UDQFH (GLWLTXH EDVOH %HDXU
SDUWLFLSDWLRQ GX JURXSH GDQV OD VRFLOW® Vx©O"YH

a &UODWLRQ HQ GDWH GX QRYHPEUH HW FRQVROLGDWLRQ S
7THVVL 3HU®° 6 $ & /H SRXUFHQWDJH GH SDUWLFLSDWLRQ GX JUR
GxDFWLYLW® VXU OD SOULRGH

4 &RPSOOPHQW GxDFTXLVLWLRQ DX PDUV HW DX MXLOO
&RQVXOWLQJ EDVOH HQ (VSDJQH LQLWLDOHPHQW DFTXLVH OH
SDUWLFLSDWLRQ GX *URXSH HVW SDVV® GH

a $FTXLVLWLRQ OH VHSWHPEUH HW FRQVROLGDWLRQ SDU LQ
JUDQFH OGLWHXUV GH ORJLFLHOV GH WUDLWHPHQW GH IOX[ F
SRXUFHQWDJH GH SDUWLFLSDWLRQ GX JURXSH Vx©O"YH /D
UHVVRUWLU XQ ©OFDUW GxDFTXLVLWLRQ GH PLOOLRQV GxHXU
GDQV OHV PRLV VXLYDQWYV

a $FTXLVLWLRQ OH GOFHPEUH HW FRQVROLGDWLRQ SDU LQ

9DOXH EDVOH HQ )UDQFH HW GH VHV ILOLDOHVY EDVOHV HQ (VSI
/IH SRXUFHQWDJH GxLQWoOoU2W GX JURXSH GDQV OD VRFLOW® $'0
FRQVROLGDWLRQ IDLW UHVVRUWLU XQ ©OFDUW GxDFTXLVLWLRQ G
HVW VXVFHSWLEOH Gx28WUH PRGLILO GDQV OHYV PRLV VXLYDQW)

$XWUHV PRXYHPHQWY VXU OxDQQOH
a )XVLRQ DEVRUSWLRQ GH OD VRFLOW® $WHOLHU 3U© 6DLQW *HL

GOFHPEUH DYHF HIIHW UOWURDFWMDBRREWDEOH HW ILVFDC
a )XVLRQ DEVRUSWLRQ GH OD VRFLOW® *UDEDFL3Q GH 'DWRV \
*5$'"'2 ,, 6 $8 HQ GDWH GX VHSWHPEUH DYHF HIIHW U©OWU

HUMDQYLHU
a 'LVVROXWLRQ GH OD VRFLOW® 7HVVL 'RF¥MNOQ® 6HUYLFHV *HUPCL

127( ,1)250$7,21 6(&725,(//(
,QGLFDWHXUV FO©V SDU VHFWHXU RSOUDWLR

$FWHXU PDMHXU GDQV OH PRQGH GX %XVLQHVYV 3URFHVV 6HUYLFHYV
WHFKQRORJLHYV TXL DFFRPSDJQH OHV HOQWUHSULVHV GDQV OHXUV W
FRPELQH 6HUYLFHVY HW 7THFKQRORJLHVY OD VWUDW®JLH JOREDOH TXL
SOXV JUDQGH GLYHUVLW® JORJUDSKLTXH HW ©OFRQRPLTXH HW OHV V
OxH[LVWHQFH HW OD SUOVHQWDWLRQ GxXQ VHXO VHFWHXU GxXxDFWLY |

&KDSLWUH



(Q PLOOLRQV GOHXURYV

Carrswh o uovxowpw
&KLIITUH GxDIIDLUHV EUXW
'RQW FKLIITUH GxDIIDLUHV LQWHU VHFWHXUV

7RWDO FKLIIUH GxDIIDLUHV _

50VXOWDW RSOUDWLRQQHO FRXUDQW _
'"RWDWLRQV DX[ DPRUWLVVHPHQWY GHV LPPRELOLVDWLRQV

oo R
$FWLIV VHFWRULHOV
$FWLIV GxLPS "WV
$XWUHV $FWLIV
7RWDO GHVY DFWLIV FRQVROLGOV
3DVVLIV VHFWRULHOV
'"HWWHYV ILQDQFL"UHV
$XWUHV GHWWHYV
3DVVLIV GXxLPS "WV
&DSLWDX[ BURSUHV
7TRWDO GHV SDVVLIV FRQVROLGOV
,QYHVWLVVHPHQWY QRQ ILQDQFLHUYV
e IR
(ITHFWLIV GH FO"WXUH

'RQQOHV GX FRPSWH GH UOVXOWDW UHWUDLWOHY GH OODSSOLFDWLRQ G@,)56
GRQW FUODQFHY OLOHYV DX[ DYDQFHVY FOLHQWY UH8XHV GDQV OH FDGUH GHV L

HQ HW DEWLIV GHVWLQ®O®V 23WUH FOGOV 0 HQ

GRQW DYDQFHV VXU RSOUDWLRQV SURPRWLRQQHOOHYV 0 HQ HW 0 H

DFWLYLWOV GH 'LDJRQDO &RPSDQ\ HW DXWUHYV 0 HQ HW 0 HOQ

DFWLYLWOV GH 2ZOLDQFH 0 HOQ HW 0 HQ HW SDVVLIV GHVWLQ
0 HQ

,QGLFDWHXUV FO©OV SDU ]RQH JORJUDSKLTXH
4 &KLIIUH GxDIIDLUHV

(Q PLOOLRQV G@HXURYV
JUDQFH
(0($ KRUV )UDQFH
$POULTXH GX 6XG

&KLIIUH GxDIIDLUHV _

UHWUDLW® GH OYDSSOLFDWLRQ G@,)56 YRLU 1RWH

a $FWLIV VHFWRULHOV QRQ FRXUDQWYV

(Q PLOOLRQV G@HXURV
JUDQFH
(0($ KRUV )UDQFH
$POULTXH GX 6XG

$FWLIV VHFWRULHOV QRQ FRXUDQWYV

/HV DFWLIV VHFWRULHOV QRQ FRXUDQWY LQW"JUHQW OHV GURLWYV G X

&KDSLWUH
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JUDLV GH SHUVRQQHO

(Q PLOOLHUV G@HXURYV
6DODLUHYV HW WUDLWHPHQWYV
&KDUJHV VRFLDOHV
3DUWLFLSDWLRQ GHV VDODUL®V
3DLHPHQW HQ DFWLRQV

7Rwo0 —
UHWUDLW® GH ODSSOLFDWLRQ GH OD QRUPH ,)56 YRLU 1RWH

$X FRXUV GH OxH[HUFLFH HW DX SOXV IRUW GH OD FULVH VDQLYV
7THVVL D HX UHFRXUV D GX FK'"PDJH SDUWLHO SULQFLSDOHPHQW HQ
GHVWLQOHV 2a2WUH FOGOHVY HW DEDQGRQQOHYV

/IH PRQWDQW GHV DLGHV UH8XHV HQ J)UDQFH DX WLWUH GX FK'PDJH SI

(IMMTHFWLIV

(IHTHFWLIV SUGVHQWYV OD GDWH GH FO"WXUH
&DGUHYV
1RQ FDGUHYV

rwpo

/HV HIIHFWLIV SUOVHQWYV OD FO"WXUH LQFOXHQW OHV HIIHFW
MDQYLHU SHUVRQQHV DX GOFHPEUH GRQW FDGU
GOFHPEUH GRQW FDGUHYV

'H SOXV OHV HIIHFWLIV SUOVHQWYV DX GOFHPEUH LQFOXHQW OH
FDGUHV HW QRQ FDGUHYV

127( $875(6 &+$5*(6 (7 352'8,76 23%5%$7,211(/6

$XWUHV SURGXLWY RSOUDWLRQQHOV

(Q PLOOLHUV G@HXURYV
6XEYHQWLRQ GxH[SORLWDWLRQ
5HSULVHV DPRUWLVVHPHQWY HW SURYLVLRQV
$XWUHV SURGXLWV RSOUDWLRQQHOV

7TRWDO DXWUHV SURGXLWY RSOUDWLRQQHOV

UHWUDLW® GH ODSSOLFDWLRQ GH OD QRUPH ,)56 YRLU 1RWH

&KDSLWUH



$XWUHV FKDUJHVY RSOUDWLRQQHOOHYV

(Q PLOOLHUV G@HXURYV
$XWUHV VHUYLFHV H[WOULHXUYV
$XWUHV FKDUJHV H[WHUQHV
$XWUHV FKDUJHY RSOUDWLRQQHOOHV

7RWDO DXWUHV FKDUJHV RSOUDWLRQQHOOHV s

UHWUDLW® GH ODSSOLFDWLRQ GH OD QRUPH ,)56 YRLU 1RWH

/HV DXWUHV VHUYLFHV H[WOULHXUV LQFOXHQW OH UHWUDLWHPHQW
MDQYLHU OH PRQWDQW GHV OR\HUV UHWUDLWOV VXx©O"YHQW
PLOOLRQV GxHXURV DX WLWUH GH

$XWUHV FKDUJHVY HW SURGXARXWBQ@WWVWDWLRQ (

(Q PLOOLHUV G@HXURYV
30XV RX PRLQV YDOXHV GH FHVVLRQ
&R»WV GH UHVWUXFWXUDWLRQ
$XWUHV FKDUJHV HW SURGXLWV RSOUDWLRQQHOV QRQ FRXUDQWYV

7TRWDO DXWUHV FKDUJHV HW SURGXLWY RSOUDWLRQQHOV QRQ FRXUDQ

UHWUDLW®© GH ODSSOLFDWLRQ GH OD QRUPH ,)56 YRLU 1RWH

(Q OH JURXSH 7THVVL D GO6JDJ©®© XQH SOXV YDOXH GH FHVVLRQ GH
GH WLWUHV QRQ FRQVROLGOV GOWHQXH SDU OD ILOLDOH $'0 9DOXH

/IHV FR»WV GH UHVWUXFWXUDWLRQ VX©O"YHQW PLOOLRQV GxHXL
IUDQSDLVHYV OxDFWLYLW®© PDUNHWLQJ D VRXIIHUW GH OD FULVH VDQ

/HV DXWUHV FKDUJHV HW SURGXLWYV RSOUDWLRQQHOV QRQ FRXUDQW
OWXGHV VWUDW®O®JLTXHV HW KRQRUDLUHV OLOV  OxDFWLYLW® GX
HIWHUQH

(Q OD YHQWH SDU 7HVVL 6% OH PDUV SRXU XQ PRQWDQW
LPPHXEOHVY TXxHOOH GOWHQDLW &RXORPPLHUV /H +DLOODQ /\RQ H
FHVVLRQ QHWWH GH IUDLV GH PLOOLRQ GxHXURYV

/HV DXWUHV FKDUJHV RSOUDWLRQQHOOHV GxXQ PRQWDQW GH PLO!
SULQFLSDOHPHQW DX[ FR»WV GHV OWXGHYVY VWUDW®O®IJLTXHV HW KRQRL
FURLVVDQFH HIWHUQH QRWDPPHQW DYHF OXxDFTXLVLWLRQ Gx$'0 9DO
GH OD PDUTXH XQLTXH

(OOHV VRQW FRPSHQVOHV SDU OHV DXWUHV SURGXLWYV RSOUDWLR
FRPSOOPHQW GH SUL[ GXDFTXLVLWLRQ GHV WLWUHV GH OD VRFLOWO
OD UHFRQQDLVVDQFH GxXQ SURGXLW GH PLOOLRQV GxHXURYV OLO®

127¢ "% 7%,/ (6 $0257,66(0(176 (7 3529,6,216

(Q PLOOLHUV G@HXURYV
$PRUWLVVHPHQWYV
BURYLVLRQV

7TRWDO

UHWUDLW®© GH OYDSSOLFDWLRQ G@,)56 YRLU 1RWH

/HV DPRUWLVVHPHQWY LQFOXHQW PLOOLRQV GxHXURV GxDPRL
LPPRELOLVDWLRQV FRUSRUHOOHYV DX GOFHPEUH HW PLOOLR
OxDSSOLFDWLRQ GH OD QRUPH ,)56 | &aRQWUDWY GH ORFDWLRQ {

&KDSLWUH



127( &+$5*(6 (7 352'8,76 ),1$1&,(56

(Q PLOOLHUV G@HXURYV
3URGXLWV ILQDQFLHUV VXU WUOVRUHULH
&KDUJHV ILQDQFL"UHV VXU HPSUXQWYV
&KDUJHV ILQDQFL"UHV VXU GHWWHY ORFDWLYHYV

&R»W GH OXxHQGHWWHPHQW ILQDQFLHU QHW s
$XWUHV SURGXLWV ILQDQFLHUV

$XWUHV FKDUJHV ILQDQFL"UHYV

$XWUHV FKDUJHVY HW SURGXLWYV ILQDQFLHUYV

7TRWDO FKDUJHV HW SURGXLWY ILQDQFLHUV
UHWUDLW® GH OYDSSOLFDWLRQ G@,)56 YRLU 1RWH

/HV HPSUXQWY EDQFDLUHVY OWDQW ©YDOX©OV VHORQ OD POWKRGH G.
HPSUXQWY UHIO"WHQW OH WDX[ GxLQWoU2W HIIHFWLI

(Q OHV DXWUHV FKDUJHV ILQDQFL"UHV FRPSUHQQHQW XQH SHUW!}
UOCOYDOXDWLRQ GHVY GHWWHY ORFDWLYHY OLOHV OxDSSOLFDWLRQ (

127( ,03776 685 /(6 5%68/7%$76
$QDO\WVH GH OD FKDUJH GxLPS"W

(Q PLOOLHUV G@HXURYV

,PS"WV H[LJLEOHV VXU OH UOGVXOWDW GH O H[HUFLFH
$MXVWHPHQWY UHODWLIV GHV H[HUFLFHY DQWOULHXUV
$XWUHV LPS"WV H[LJLEOHV &9%( HW &UO©GLWV G LPS "WV

/ILOV OD QDLVVDQFH RX

OD UOBVRUSWLRQ GHV GLIIOGUHQFHV WHPSRUDLUHV
$XWUHV LPS"WV GLIIOUOV

\ FRPSULVY UHSRUW YDULDEOH
,PS"WV GLIIOGUOV
,PS"WV VXU OHV UGVXOWDWV

UHWUDLW®© GH ODSSOLFDWLRQ G@,)56 YRLU 1RWH

&KDSLWUH



5DSSURFKHPHQW HQWUH OD FKDUJH GxLPS"W

(Q PLOOLHUV GOHXURYV 7D X[ 7D X[
506VXOWDW QHW SDUW GX *URXSH GH OxHQVHPEOH FRQVROLGO®
,QWOoOUaWV PLQRULWDLUHYV
50VXOWDW QHW GH OxHQVHPEOH FRQVROLGO®
50vXOWDW QHW GHV VRFLOW®OV PLVHV HQ OTXLYDOHQFH
50vVXOWDW GHVY DFWLYLWOV GHVWLQOHYV AWUH FOGOHYVY RX DEDQGRQQOHYV
56VXOWDW QHW GHV VRFLOWOV LQWOJIJUOHYV
&KDUJH GxLPS"W GX *URXSH
(s ovxowbw Dvbow Leswy
'OSUOFLDWLRQ GHVY ©OFDUWV GxDFTXLVLWLRQ
506VXOWDW DYDQW LPS"WV HW GOSUOFLDWLRQ GHVY ©FDUWYV GxDFETXLVL
7TDX[ GXLPSRVLWLRQ HQ )UDQFH

&KDUJH GxLPS'W WKORULTXH
5DSSURFKHPHQWE
"LIIOUHQFHYVY SHUPDQHQWHYV
,PSDFW GHV GLIIOGUHQFHV GH WDX[ G LPSRVLWLRQ
&UOGLWY G LPS WV
&9%( THWWH G LPS WV

5HFRQQDLVVDQFH G LPS"WV GLIIOUOGV VXU OHV GOILFLWV ILVEDX[ HW

DXWUHV GLIIOUHQFHVY WHPSRUHOOHY GOGXFWLEOHY QRQ UHFRQQXYV
DQWOULHXUHPHQW

1RQ UHFRQQDLVVDQFH HW QHXWUDOLVDWLRQ G LPS"WVY GLIIOGUO®V DFWLIV VXU
OHV GOILFLWY UHSRUWDEOHV RX VXU OHV DXWUHV GLIIGUHQFHY WHPSRUHOOH
GOGXFWLEOHV

(l1"THW GX UHSRUW YDULDEOH VXU OHV LPS"WV GLIIOUOGYV

$XWUHV

7DX[ GXLPS'W HIIHFWLI
&KDUJH GxLPS"W UOGHOOH

UHWUDLW® GH OYDSSOLFDWLRQ G@,)56 YRLU 1RWH

/IH WDX[ GxLPS"W GxHIIHFWLI WLHQW FRPSWH GH OD &9%( HW E©QOILI
GLIIOGUHQFHY SHUPDQHQWHYV

'LITOUHQFHY SHUPDQHQWHYV

(Q PLOOLHUV G@HXURYV
&KDUJHV QRQ GOGXFWLEOHVY HW SURGXLWYVY QRQ LPSRVDEOHYV
SXWUHYV

'LITGUHQFHY SHUPDQHQWHYV

UHWUDLW®© GH ODSSOLFDWLRQ G@,)56 YRLU 1RWH

(Q OD UOYLVLRQ GX FRPSOOPHQW GH SUL[ GxDFTXLVLWLRQ GHYV
QRQ ILVFDOLV® GH PLOOLRQV GxHXURYV

&KDSLWUH



2ULJLQH GHV LPS"WV GLIIOGUO®V DFWLIV HW SLC

(Q PLOOLHUV G@HXURYV $FWLIBDVVLIV 1HW $FWLIBDVVLIV 1HW

,PPRELOLVDWLRQV

$PRUWLVVHPHQWY &UOGLWV %DX]

&KDUJHV SD\HUE E3URGXLWV UHFHYRLU

,QYHVWLVVHPHQW 2XWUH OHU

$XWUHV DFWLIV

BURYLVLRQV ,)& 3HQVLRQV

$XWUHV SDVVLIV

5HSRUWYV ILVFDX[ GOILFLWDLUHV

,PS"WV GLIIOUOV VRFLDX]
Lpswvoimeuevorwy | | | | | |

,PS"WV GLIIOUOV DFWLIV DX ELODQ

,PS"WV GLIIOUO®V SDVVLIV DX ELODQ

127( %&$576 'x$&48,6,7,21

(Q PLOOLHUV G@HXURYV
'OSUOFLDWLRQV FXPXOOHYV
1HW DX GOFHPEUH
$FTXLVLWLRQV
9DULDWLRQ GH S©OQULP"WUH
50DIIHFWDWLRQ GHYVY ©OFDUWV GxDFTXLVLWLRQ SURYLVRLUHYV
% FDUWY GH FRQYHUVLRQ
5HFODVVHPHQW GHV DFWLIV GHVWLQOV AWUH FOGOV RX DEDQGRQQOHYV
$XWUHV
(FDUW G DFTXLVLWLRQ EUXW DX GOFHPEUH
'OSUOFLDWLRQV
'OSUOFLDWLRQV FXPXOOHYV
1HW DX GOFHPEUH

/HV ©FDUWV GxDFTXLVLWLRQ VRQW FRQVWDWOV OD GDWH GxDFTXL
SUL[ GxDFTXLVLWLRQ

/IH*URXSH DMXVWH FHWWH DOORFDWLRQ SURYLVRLUH DX FRXUV GH C
FRPSWHU GH OD GDWH GxDFTXLVLWLRQ SRXU UHIO©OWHU OHV YDOHXI
DFWLIV LQFRUSRUHOVY OHV DYDQWDJHV GX SHUVRQQHO OHV SDVVLI
GLIIlOGUOV

/IH *URXSH D DMXVWO® OxOFDUW GxDFTXLVLWLRQ FRQVWDW® ORUV GH

FOLHQW HVW XQ DFWLI LGHQWLILDEOH TXL D ©W© YDORULVO® PL
YDORULVDWLRQ SDU OHV VXUSURILWY HW DPRUWLVVDEOH VXU XQ
GxDFTXLVLWLRQ D ©W® UOGXLWH GH PLOOLRQV GxHXURV QHW GxlI

/HV ©FDUWYVY GxDFTXLVLWLRQ RQW ©OWOG VRXPLV XQ WHVW GH GC
FRPSWDEOH H[SRVOH HQ 1RWH h

&KDSLWUH



/H JURXSH HVW FRQVWLQX® GxXQH VHXOH 8QLW® *©0QOUDWULFH GH
VHORQ OD POWKRGH IE'LVFRXQWHG &DVK )ORZE{ /HV SULQFLSDOHV
WHVW GH GOSUOFLDWLRQ GH YDOHXU GH Ox8*7 VRQW OHV VXLYDQWH"

a QRPEUH GxDQQ©O©H VXU OHTXHO OHV IOX[ GH WU©OVRUHULH VRQ
GRQQO®HV LVVXHV GX SURFHVVXV EXGJOWDLUH SRXU OD SUHPL"™
VXU WURLY DQV HW GxXQH H[WHQVLRQ GH FH SURFHVVXV SRXU O

FR»W PR\HQ SRQGOU® GX FDSLWDO :$8&VGHOHYDLWQ
a WDX[ GH FURLVVDQFH ORQJ WHUPH DX GHO GH OD SOULRGH GH

/D FULVH VDQLWDLUH ELHQ TXxH[FHSWLRQQHOOH EUXWDOH HW GX
©OFRQRPLTXHV GX *URXSH /xDQQOH D Oow®© PDUTXO©OH SDU XQH EDL
VXU OH GHX[L"PH WULPHVWUH /xDFWLYLW® D UHSULV VXU OH PRLYV
VHPHVWUH /H *URXSH D PRQWU® XQH IRUWH UOVLOLHQFH HW FRQWL(
DILQ GxDGDSWHU VHV PHVXUHY HQ IRQFWLRQ GH Ox©OYROXWLRQ GH O

/IH UOGVXOWDW GX WHVW GH GOSUOFLDWLRQ QxD SDV FRQGXLW DX (
GH YDOHXU

3bU DLOOHXUV OHV DQDO\WHV GH VHQVLELOLW® HIIHFWX©HV HQ IDL\
a OHV K\SRWK"VHV ILQDQFL"UHV :$&& SRLQW FURLVVDQFH OF

a OHV K\SRWK"VHV ©FRQRPLTXHV WDX[ GH FURLVVDQFH GX FKLIIL
WDX[ GH UOGVXOWDW RSOUDWLRQQHO FRXUDQW GH SRLQW

QH PHWWHQW SDV HQ ©YLGHQFH GH YDOHXU UHFRXYUDEOH LQI©ULHX

&KDSLWUH
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&XPXO GHV DPRUWLVVHPHQWYV
&XPXO GHV GOSUOFLDWLRQV

500 Qrwwr DXy wpovidy |

$FTXLVLWLRQV \ FRPSULV
LPPRELOLVDWLRQV JOQOUOHV HQ
LQWHUQH

(QWUOHV GH SOULP"WUH QHW
6RUWLHY GH SOULP"WUH QHW
&HVVLRQV QHW

9LUHPHQWYV SRVWH SRVWH

% FDUWV GH FRQYHUVLRQ QHW
$XWUHV

(0]
VHPHQW GHV DFWLYLW®OV
GHVWLQ©OHV 2aWUH FOGOHYV

'RWDWLRQV DX[ DPRUWLVVHPHQWYV
'RWDWLRQV DX[ SURYLVLRQV

(QWUOHV GH SOULP"WUH 'RWDWLRQV
QHWWHV

6RUWLHYVY GH SOULP"WUH 'RWDWLRQV
QHWWHYV

&HVVLRQV 5HSULVHV QHWWHYV

9LUHPHQWY GH SRVWH SRVWH
'RWDWLRQV QHWWHYV

% FDUWV GH FRQYHUVLRQ 'RWDWLRQV
UHSULVHV QHWWHYV

$XWUHYV

9DULDWLRQV GHV LPPRELOLVDWLRQV
LOFRUSRUHOOHYVY GHVWLQOHYV aWUH
FOGOHYV

5HFODVVHPHQ GHV DFWLYLWOV

GHVWLQ©OHV 2WUH FOGOHYV
&XPXO GHV DPRUWLVVHPHQWYV
&XPXO GHV GOSUOFLDWLRQV

500Xy Qrwwr bx Germpeul | |

&KDSLWUH
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(Q PLOOLHUV GOHXURYV
&XPXO GHVY DPRUWLVVHPHQWYV
&XPXO GHVY GOSUOFLDWLRQV

9DOHXU QHWWH DX HU MDQYLRU

$FTXLVLWLRQV \ FRPSULV
LPPRELOLVDWLRQV JOQOUOHYV HQ
LQWHUQH

(QWUOHV GH SOULP"WUH QHW
6RUWLHYV GH SOULP"WUH QHW
&HVVLRQV QHW
9LUHPHQWY GH SRVWH SRVWH QHW
%FDUWV GH FRQYHUVLRQ QHW

$XWUHV

9DULDWLRQV GHV LPPRELOLVDWLRQV
FRUSRUHOOHYV GHVWLQ©HV 2WUH FOGCGOHV

5HFODV HPHQW GHVY DFWLYLW®@V GHVWLQOHV
aWUH FOGOHV

'RWDWLRQV DX[ DPRUWLVVHPHQWYV
'RWDWLRQV DX[ SURYLVLRQV

(QWUOHV GH SOULP"WUH 'RWDWLRQV
QHWWHYV

6RUWLHV GH SOULP"WUH 'RWDWLRQV
QHWWHYV

&HVVLRQV 5HSULVHV QHWWHV

9LUHPHQWY GH SRVWH SRVWH
'RWDWLRQV QHWWHYV

% FDUWV GH FRQYHUVLRQ 'RWDWLRQV
UHSULVHVY QHWWHYV

$XWUHYV

9DULDWLRQV GHVY DPRUWLVVHPHQWYV GHYV
LPPRELOLVDWLRQV FRUSRUHOOHV
GHVWLQ©OHV 2&aWUH FOGOHV
S5SHWUDLWHPHQWY GHV DFWLYLWOYV
GHVWLQOHV aWUH FOGOHYV

&XPXO GHV DPRUWLVVHPHQWYV
9DULDWLRQV GHV SURYLVLRQV GHV
LPPRELOLVDWLRQV GHV DFWLYLWOV
GHVWLQOHV 2aWUH FOGOHV
5HWUDLWHPHQWY GHV DFWLYLWO®V
GHVWLQ©OHV 2&aWUH FOGOHV

&XPXO GHV GOSUOFLDWLRQV

&KDSLWUH
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(Q PLOOLHUV GZHXURYV

&XPXO GHVY DPRUWLVVHPHQWYV
&XPXO GHVY GOSUOFLDWLRQV
(5000 Qrwwin px KU DYy |
,QYHVWLVVHPHQWYV
(QWUOHV GH SOULP"™WUH QHW
6RUWLHY GH SOULP"WUH QHW
&HVVLRQV QHW
9LUHPHQWY GH SRVWH SRVWH QHW
% FDUWV GH FRQYHUVLRQ QHW

9DULDWLRQV GHV LPPRELOLVDWLRQV GHV DFWLYLW®OV GHVWLQOHV 2WUH
FOGOHYV

5SHWUDLWHPHQWY GHVY DFWLYLWOV GHVWLQOHYV AWUH FOGOHYV
(900 Euxwi 00 Fowr
HUH DSSOLFDWLRQ QRUPH ,)56
'RWDWLRQV DX[ DPRUWLVVHPHQWYV
(QWUOHV GH SOULP"™WUH 'RWDWLRQV QHWWHYV
6RUWLHY GH SOULP"WUH 'RWDWLRQV QHWWHYV
&HVVLRQV 5HSULVHV QHWWHYV
% FDUWYV GH FRQYHUVLRQ 'RWDWLRQV UHSULVHV QHWWHYV

9DULDWLRQV GHV DPRUWLVVHPHQWY GHV LPPRELOLVDWLRQV GHV
DFWLYLWOV GHVWLQOHYVY 2WUH FOGOHV

5SHWUDLWHPHQWY GHV DFWLYLWOV GHVWLQOHY 2a2WUH FOGOHV
&XPXO GHV DPRUWLVVHPHQWYV
&XPXO GHV GOSUOFLDWLRQV

00+ xXU QRWWH DX GoFRPEUH T

&KDSLWUH
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(Q PLOOLHUYVY GOHXURYV %YDOXDWLRQ DX FR»W KLVWRULTXH

(90010 EUxwit OxRxvRUWxUR
&XPXO GHVY DPRUWLVVHPHQWYV
&XPXO GHY SHUWHYV GH YDOHXU

(90010 QrwWH 0 RxvRUw R
9DULDWLRQ GH SOQULP"WUH QHW
&HVVLRQV QHW
'RWDWLRQ DX[ DPRUWLVVHPHQWYV
3HUWH GH YDOHXU
%FDUWV GH FRQYHUVLRQ QHW

“500mxu Evxwh 0p Forwxun
&XPXO GHVY DPRUWLVVHPHQWYV
&XPXO GHVY SHUWHYV GH YDOHXU

9DOHXU QHWWH OD FO WXUH _

127( 7,75(6 0,6 (1 %48,9%/(1&(
/IxOYROXWLRQ GX SRVWH | 7LWUHYV PLV HQ ©OTXLYDOHQFH { VxDQDO\VH

(Q PLOOLHUYV GOHXURYV
L9001y oxmxvhuwxun
50VvXOWDW GHV HQWUHSULVHY DVVRFLOHV
9DULDWLRQ GH 3©ULP"WUH
(FDUW GH FRQYHUVLRQ
5HFODVVHPHQW GHV DFWLYLWOV GHVWLQOHYV aWUH FOGOHYV
$XWUHV YDULDWLRQV

9DOHXU OD FO WXUH _

127¢( $&7,)6 ),1$1&,(56 121 &285%$176
'"OWDLOV GHV DFWLIV ILQDQFLHUV QRQ FRXULI

(Q PLOOLHUV G@HXURYV

3U2WV HW DXWUHV LPPRELOLVDWLRQV ILQDQFL"UHV
'©S'WV FDXWLRQQHPHQWYV HW SU2wWV

7LWUHV QRQ FRQVROLGOV
7LWUHV GH SDUWLFLSDWLRQ HW DXWUHV WLWUHV LPPRELOLVOV
&UODQFHY UDWWDFK®O®HV DX[ DXWUHV WLWUHV LPPRELOLVOV

7RWDO YDOHXUV EUXWHYV _

'OSUOFLDWLRQV FXPXOO©HV

0010 QR ww —

,QYHVWLVVHPHQWY 2XWUH OHU U©GDOLVOV GDQV OH FDGUH GX GLVSRVLWLI *LU

&KDSLWUH



$QDO\WHYDHUODMWLRQ

&UODQFHYV
7LWUHVUBNVWDFKOHYV
SDUW DHDW DXWUHYV
DXWUHY WLWWHNUHYV '©S"WV HW
(Q PLOOLHUV G@HXURYV 7TRWDOPRELOLFNPRELOLVZAQANWDOXWLRQQHPHQWYV

&XPXO GHVY SHUWHYV GH YDOHXU
(9001 Qrwinoxrxvmuwxun ||
$FTXLVLWLRQV $XJPHQWDWLRQV
(QWUOHYV GH S©OULP"WUH
6RUWLHYVY GH SOULP"WUH
&HVVLRQV QHW
5HPERXUVHPHQW
5HYDORULVDWLRQ
9LUHPHQWY GH SRVWH SRVWH
% FDUW GH FRQYHUVLRQ

9DULDWLRQ GHV DFWLYLWOV GHVWLQ®HYV 2&aWUH FOGOHYV

5HWUDLWHPHQWY GHV DFWLYLWOV GHVWLQOHV &aWUH
FOGOHYV

3HUWHY GH YDOHXU UHSULVHV
&XPXO GHV SHUWHV GH YDOHXU

9DOHXU QHWWH DX GOFHPEUH

&KDSLWUH
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(Q PLOOLHUV GOHXURYV
9DOHXU EUXWH
'OSUOFLDWLRQ
/RWDo v DomxU QRwwh oxprwil
$FRPSWHV UH8XV HW DYRLUV ©OWDEOLU
&OLHQWYV $IIUDQFKLVVHPHQWYV

9DOHXU QHWWH FOLHQWYV _

9DOHXU QHWWH FOLHQWY UHWUDLWOH
&KLITUH GxDIIDLUHYV 77& EDVH GHUQLHU WULPHVWUH

5DWLR FOLHQWY HQ MRXUV GH FKLIIUH GxDIIDLUHYV

$ X GOFHPEUH OH UHFODVVHPHQW GHV FUODQFHVY UHODWLYHYV
Vx©O“"YH PLOOLRQV GxHXURYV

/HV DIITUDQFKLVVHPHQWY VRQW JOU®V HQ GOERXUVWDIHDLUHV IRQW GRQ

/H FKLIITUH G@DIIDLUHYV 77& GX GHUQLHU WULPHVWUH HVW XQ FKLIIUH G
GODIIDLUHVY GHV VRFLOWOV GX JURXSH $'0 9DOXH DFTXLV HQ ILQ GOH[HUFLFH

127 $875(6 &5%$1&(6 (7 &2037(6 '( 5%*8/$5,6%$7,21

(Q PLOOLHUV G@HXURYV
$FRPSWHV YHUVOV HW DYRLUV UHFHYRLU
&U©ODQFHV VRFLDOHYV
&UODQFHV ILVFDOHV
&UODQFHV GLYHUVHV
&UODQFHYV OLOHV DX[ DYDQFHV FOLHQWYV GH 'LDJRQDO &RPSDQ\
&UODQFHY OLOHV DX[ DYDQFHV FOLHQWY GH 2ZOLDQFH
&KDUJHV FRQVWDW®OHV GxDYDQFH

$XWUHV FUODQFHV HW FRPSWHV GH UGJXODULVDWLRQ ]

,PS"WV H[LJLEOHV
TRwoo I—

$ X GOFHPEUH OH PRQWDQW GHV DXWUHV FUO©ODQFHV HW FRPSW
GHVWLQOV aWUH FOGOV Vx©O0"YH PLOOLRQV GxHXURYV

127(  &$3,7%/ 62&,$/

$ X GOFHPEUH OH FDSLWDO VRFLDO VH FRPSRVH GH DFV
HXURYV

&DSLWDO VRRIDILWDO VRFLDC

HQ QRPEUH G BIRWRR@WLHUV G HXL

$XIPHQWDWLRQ GH FDSLWDO HQ QXPOUDLUH
$XIJPHQWDWLRQ GH FDSLWDO SDU DSSRUW HQ QDWXUH
$XIJPHQWDWLRQ GH FDSLWDO SDU DWWULEXWLRQ GxDFWLRQV JUDWXLWHYV

&KDSLWUH



&DOFXO GX UBD¥WQWROW SDU

50VXOWDW QHW SDUW GX *URXSH GH OxHQVHPEOH FRQVROLG® HQ .
1RPEUH PR\HQ GxDFWLRQV HQ FLUFXODWLRQ

50VXOWDW QHW SDU DFWLRQ HQ HXURV ]

&DOFXO GX UOVXOWDW GLOX® SDU DFWLRQ

50VXOWDW QHW SDUW GX *URXSH GH OxHQVHPEOH FRQVROLG® HQ .
1RPEUH PR\HQ GXxDFWLRQV O GLOX®

50VXOWDW QHW GLOX® SDU DFWLRQ HQ HXURV e

SMXVWHPHQWY HIITHFWX®OV DILQ GH FDOFXOHL
GxDFWLRQV GLOXO

1RPEUH PR\HQ GXxDFWLRQV HQ FLUFXODWLRQ
(IIHW GLOXWLI GHV SODQV GXxDWWULEXWLRQ GxDFWLRQV JUDWXLWHYV

[1RPEUK PRIHG GXDFWLRQV DSUY GLOXwWiRg |
30DQ GxDWWULEXWLRQ GXxDFWLRQV JUDWXLW

3/%1 3/%$1 3/%$1

7UDQFKHUDQFKHUDQFKHUDQFKHUDQFKHUDQFKHUDQFKH
'DWH Gx$VVHPEO®H

'‘DWH GX "LUHFWRLUH

'‘RQW QRPEUH G@D
PDQGDWDLUHV VRFLDX]
G@D

'RQW QRPEUH SRXU V GL[
SUHPLHUV DWWULEXWDL VVDO LoV

DWH GxDFTXLVLWLRQ RX GXxDWWULEXWLRQ

ﬂ
E
l_
O

C<

HITHFWLYH
T I Y
G ILQ LWLYHPHQW
/IHV FULW"UHV GH SHUIRUPDQFH DX WLWUH GX SODQ QxRQW SDV C

WUDQFKH PDMRU©OHYV GHVY DFWLRQV QRQ DWWULEX©HYVY GHV SODQV S

/HV DFWLRQV JUDWXLWHYV DFFRUGOHV DX[ VDODUL®V VRQW YDORULYV
GDWH GH GOFLVLRQ GX 'LUHFWRLUH /HV PRGDOLW®V GH YDORULVD
GOILQLHV GDQV OD 1RWH h

/D FKDUJH ,)56 GH OD SOULRGH Vx©O"YH PLOOLHUV GxXxHXURYV (
HQ DFWLYLWOV GHVWLQOV 2a2WUH FOGOHYV

&KDSLWUH
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a $QDO\WH GH OD YDULDWLRQ

(Q PLOOLHUV GZHXURYV 7R W DUWH VW
9DOHXU DX HU MDQYLHU

9DULDWLRQ GH SOULP "WUH
BURYLVLRQV VXSSO®OPHQWDLUHYV
$XJPHQWDWLRQ GHV SURYLVLRQV H[LVWDQWHYV
ORQWDQWYV UHSULV XWLOLV®OV

ORQWDQWYV UHSULV QRQ XWLOLV®OV

% FDUW GH FRQYHUVLRQ

9DULDWLRQV GHV SURYLVLRQV GHV DFWLYLWOV GHVWLQOHY 2aWUH FOGOHYV

5HFODVVHPHQW GHV DFWLYLW®V GHVWLQ®O®V 2&WUH FOGOHYV
$XWUHYV

9DOHXU DX GOFHPEUH _

BURYLVLRQV QRQ FRXUDQWHYV

SURYLVLRQV FRXUDQWHYV

/HV DXWUHV SURYLVLRQV FRXYUHQW HVVHQWLHOOHPHQW GHV OLWLJ
PDUFKH QRUPDOH GHVY DFWLYLWOV

127 3529,6,216 3285 5(75%$,7(6 (7 $875(6 $9$17$*(6

/HV SURYLVLRQV SRXU UHWUDLWHV HW HQJDJHPHQWYV DVVLPLO®V FR
SUHVWDWLRQV GOILQLHV FRXYHUWYV SDU GHV DFWLIV QRWDPPHQW
GH GOSDUWYV HQ UHWUDLWH QRWDPPHQW HQ )UDQFH

a 3ULQFLSDOHV K\SRWK"VHV DFWXDULHOOHYV

(Q
7DX[ GxDFWXDOLVDWLRQ )UDQFH

7DX[ GXxDFWXDOLVDWLRQ 6XLVVH

7DX[ GxDXJPHQWDWLRQ GHV VDODLUHY GHV FDGUHV )UDQFH
7TDX[ GxDXJPHQWDWLRQ GHVY VDODLUHV GHV QRQ FDGUHV )UDQFH
7DX[ GXxDXJPHQWDWLRQ GHVY VDODLUHV 6XLVVH

7DX[ GXxLQIODWLRQ )UDQFH

7DX[ G LQIODWLRQ 6XLVVH

/HV WDX[ GH UHQGHPHQW SURVSHFWLI GHV DFWLIV GH FRXYHUWXUH V

a 3URYLVLRQV SRXU UHWUDLWHYV HW DXWUHYV DYDQWDJHYV SDU SD\V

"HWWH $FWLIV BBHIRYLVLRQV DX
(Q PLOOLHUV GUHXURYV DFWXDULHPRXYHUWXUH ELODQ

JUDQFH
6 XLVVH
$XWUHV

&KDSLWUH



a 9DULDWLRQV GH OD YDOHXU QHWWH FRPSWDEOH GHV SURYLVLRQV

'"HWWH $FWLIV BHRYLVLRQV DX
(Q PLOOLHUV G@HXURYV DFWXDULHPRXHYHUWXUH ELODQ

9DOHXU OxRXYHUWXUH

9DULDWLRQ GH SOULP"WUH

&R»W GH OD SOULRGH LQFOX HQ UGVXOWDW

&R»WV GHV VHUYLFHV UHQGXV DX FRXUV GH OD SOULRGH
(I'THW GH OYDFWXDOLVDWLRQ

5HQGHPHQW DWWHQGX GHV IRQGYV

&R»WV DGPLQLVWUDWLIV HW WD[HV

'URLWY SDVVOV FUODWLRQV PRGLILFDWLRQV GH UG®JLPHYV
50GXFWLRQV /LTXLGDWLRQV GH U©JLPHYV

&HVVLRQ GODFWLYLWOV

SUHVWDWLRQV YHUVOHYV

&RWLVDWLRQV YHUVOHYV

% FDUWV DFWXDULHOV

(l1'"HW GH OD YDULDWLRQ GHV WDX[ GH FKDQJH

$XWUHV PRXYHPHQWV

a $QDO\WH GH VHQVLELOLW® GH OD GHWWH DFWXDULHOOH OxK\SRWK"VH

(Q PLOOLHUV GxHXURYV JUDQFH 6 XLVVH 7TRWDO
+DXVVH GH
%DLVVH GH

&KDSLWUH
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3DVVLIV SRUWDQW LQWoUa2WwW

([HUFLFH HQ PLOOLHUV GOHXURYV DQ DX SOXV DQWYOXV GH DQYRWDO
(PSUXQWY DXSU"V GHV OWDEOLVVHPHQWY GH FUOGLW

2EOLJDWLRQV ORFDWLYHYV

'"HWWHV ILQDQFL"UHV GLYHUVHY SDUWLFLSCWLRQ GHVY VDODUL®V
LQFOXVHV

'"OFRXYHUWY EDQFDLUHYV
,QWOoOU2WV FRXUXV QRQ ©FKXV

7RWDO GHV SDVVLIV SRUWDQWV LQweuswv [ | | |

'"HWWHYV ,Qwouawyv
(PSUXQME\OLJDWIILIQ(D‘QFL"@H—R\b(YHEIR\MAJXV QROQ
([HUFLFH HQ PLOOLHUYV GOHRWBRBDQFCLUBRFDWLYGHYHUVED/QFCLUH@FKXV

$XIPHQ LRQ GHV GHWWHY DYHF LPSDFW
WU©VRUHULH

'LPLOXWLRQ GHV GHWWHY DYHF LPSDFW
WUOVRUHULH

$XWUHV YDULDWLRQV VDQV LPSDFW WU®VRUHULH
9DULDWLRQ GH 3©ULP"WUH

9DULDWLRQ GHVY GHWWHYV GHV DFWLYLWOV
GHVWLQ®OHV 2aWUH FOGOHV

5HFODVVHPHQW GHV DFWLYLW®O®V GHVWLQOHYV
aWUH FOGOHYV

(FDUW GH &RQYHUVLRQ

(50010 op rowxun |

$X "WWHPHVWUH GDQV OH FDGUH GH VRQ SODQ GxDFWLRQ SRXU |
OHYQHXOLJQWUGHWRUHULH FRPSWE&PHDWRLERQWUDW GxHPSUXQW LQL
GxHXURV OD SRUWDQW PLOOLRQV &HWWH GHWWH D ©W©® WRWDO

(Q UDLVRQ GH OxLPSDFW GX &RYLG VXU OHV GLIIOGUHQWY DJU®JDW
SUXGHQFH 7HVVL D GHPDQG® XQ ZDLYHU HW REWHQX XQ |l FRYHQDQW
DX[" HW WULPHVWUHY GOFHPEUHHVVL D REWHQX XQ QRXYHDX ZDLY
OxDMXVWHPHQW GX FRYHQDQW

$XFXQ UHSRUW GxOFKODQFH QxD OW® GHPDQG® DX FRXUV GH OxH[H!
GOSDVV® OH PD[LPXP DXWRULV®

&KDSLWUH



3DVVLIV FRXUDQWY QRQ ILQDQFLHUV

([HUFLFH HQ PLOOLHUV GOHXURYV
'"HWWHY IRXUQLVVHXUV

"HWWHV IRXUQLVVHXUV GXxLPPRELOLVDWLRQYV
7RWDO IRXUQLVVHXUYV e
$FRPSWHV UHS§XV HW DYRLUV ©PHWWUH
"HWWHV VRFLDOHV
"HWWHV ILVFDOHYV
$YDQFHV UH§XHV SRXU OH FRPSWH GHV RSOUDWLRQV SURPRWLRQQHOOHV

$YDQFHV UH8XHV SRXU OH FRPSWH GHV FOLHQWY GH 'LDJRQDO &RPSDQ\ HW DX

$YDQFHV UH8§XHV SRXU OH FRPSWH GHV FOLHQWYV GH 2ZOLDQFH
'"HWWHYV GLYHUVHV
3DVVLI VXU FRQWUDW

$XWUHV SDVVLIV FRXUDQWV ]

,PS"W FRXUDQW SDVVLI

7RWDO SDVVLIV FRXUDQWY QRQ ILQDQFLHUYV

3DVVLIV QRQ FRXQDQ@WVHYRQ

([HUFLFH HQ PLOOLHUV G@HXURYV DQBOXV GH DQV7RWDO
"HWWHV IRXUQLVVHXUV GxLPPRELOLVDWLRQV

7RWDO SDVVLIV QRQ FRXUDQWYVY QRQ ILQDQFLHUYV

&KDSLWUH
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(QGHWWHPHQW QHW

(Q PLOOLHUV G@HXURYV
9DOHXUV PRELOL"UHV GH SODFHPHQW
'LVSRQLELOLW®V HW ©OTXLYDOHQWY GH WUOVRUHULH
'OFRXYHUWY EDQFDLUHYV
[7UCVRUHULA W ©TXLYDORQWY G WUBVRUVL — |

$YDQFHYV UH8§XHV SRXU OH FRPSWH GHVY RSOUDWLRQV SURPRWLRQQHOOHV

&RPSWH EDQFDLUH QRQ GLVSRQLEOH OL® OxDFTXLVLWLRQ GH 'LDJRQDO &RPSES
HQ &ORXG

$YDQFHV UH8§XHV SRXU OH FRPSWH GHVY FOLHQWY 'LDJRQDO &RPSDQ\ HW DXWU|
$YDQFHV QHWWHY SRXU OH FRPSWH GHV FOLHQWY 2ZOLDQFH

7TUOVRUHULH HW ©TXLYDOHQWY GH WUOVRUHULH QHWY GHV DIYDQFHYV
'"HWWHYV ILQDQFL"UHYV

7JUOVRUHULH QHWWH (QGHWWHPHQW QHW
/HV GHWWHV ILQDQFL"UHV DXSU"'V GHV ©OWDEOLVVHPHQWYV GH FUOC
(QGHWWHPHQW )LQDQFLHU 1HW &RQVROLG® (%,7'$ $MXVWO® &RQVR

EDQFDLUH HW SRXYDQW 2WUH GLIIOGUHQWY GH FHX[ SUOVHQWOV GDI
PD[LPXP DXWRULV®O $X GOFHPEUH OH UDWLR HVW UHVSHFWO®

'"HWWHYV ILQDQFL"UHYV

(Q PLOOLHUV G@HXURYV
'"HWWHV ILQDQFL"UHV LQIOULHXUHYV DQ

"HWWHV ILQDQFL"UHV VXSOULHXUHYV DQ HW LQIOULHXUHYV DQV
"HWWHV ILQDQFL"UHV VXSOULHXUHYV DQV
'"HWWHV ILQDQFL"UHV _

/{HV GHWWHY ILQDQFL"UHVY LQFOXHQW OHV GHWWHYVY UHODWLYHV DX]|
KDXWHXU GH PLOOLRQV GxHXURV HQ HW PLOOLRQV Gx

&KDSLWUH
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&RQIRUPOPHQW OxDPHQGHPHQW Gx,)56 OH WDEOHDX VXLYDQW S
MXVWH YDOHXU SDU FODVVH GxLQVWUXPHQWY ILQDQFLHUYV VHORQ OCLC

a QLYHDX LQVWUXPHQWY GLUHFWHPHQW 5 WOV VXU XQ PDUFK®
D
a4 QLYHDX LQVWUXPHQWV F'WOV VXU XQpPDUER® DFVELI SRXU
WHFKQLTXHV Gx©YDOXDWLRQV VRQW_EDV@HV V g GH\bCSDUDP W L

a4 QLYHDX LQVWUXPHQWV GRQW OHVXSIZIJ@B:P wudrg\/ VLJ;Q<LILFDWLI
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(IHUFLFH HQ PLOOLHUYV GQH'XURV oL ©0©2=D AL ©#00

spwLiv | | | [ [ |

7LWUHV PLV HQ ©OTXLYDOHQFH

7LWUHV GH SDUWLFLSDWLRQ HW DXWUHV WLWUHYV
LPPRELOLVOV

3uawyv HW FUGODQFHYVY ORQJ WHUPH

&OLHQWYV HW FRPSWHV UDWWDFKOV

$XWUHV FUODQFHY HW FRPSWHYV GH U®JXO KRUYV
FKDUJHV FRQVWDW®HY GxDYDQFH

9DOHXUV PRELOL"UHV GH SODFHPHQW O 6,&$9

'LVSRQLELOLWOV HW ©TXLYDOHQWYV GH WUOVRUHULH GHV
DFWLYLWOV FRPPHUFLDOHYV

7TRWDO GHV DFEWLIV ILQDQFLHUV
3DVVLIV

(PSUXQWYV HW DXWUHV GHWWHYV ILOQDQFL'UHV ORQJ
WHUPH

, QVWUXPHQWY ILQDQFLHUV GOULYOV
'"HWWHYV ILQDQFL"UHV FRXUW WHUPH
$XWUHV SDVVLIV QRQ FRXUDQWYV
JRXUQLVVHXUV

$XWUHV SDVVLIV FRXUDQWYV

7TRWDO GHV SDVVLIV ILQDQFLHUYV

/HV YDOHXUV PRELOL"UHVY GH SODFHPHQW VRQW HVVHQWLHOOHPHQW
6,&%$9 GH WU©OVRUHULH

&KDSLWUH
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5HFODVVHP
HQW GX 9B)BLDWLRQ GX
GHV %)5 9DULDWLRQ GX
DFWLY WPWLYLWOW)S
HVWLQE@HVWLQOHFWLYIBWOW _H GBXWUHYV
(Q PLOOLHUV G@HXURYV awu FOBMHN F O BRXWV X LYQWLVP "MREHYHPHQWV

6WRFN
&UOGDQFHVY G H[SORLWDWLRQ
'"HWWHV G H[SORLWDWLRQ

&KDUJHV HW SURGXLWV FRQVWDWOV
G DYDQFH

&UODQFHVY KRUV H[SORLWDWLRQ
'"HWWHV KRUV H[SORLWDWLRQ

&UODQFHV HW GHWWHY OLOHV DX[ DFWLYLWOV
GHVWLQOHV 2WUH FOGOHV

YDQFHV SURPRWLRQQHOOHV
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'"HWWH UHODWLYH OD JDUDQWLH GH SDVVLI &3R5 YHUVOH HQ
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127( *(67,21 '(6 5,648(6
5LVTXHVY GH WDX[ GxLQWoUa2W
/HV SULQFLSDX[ ULVTXHVY DWWDFKOV DX[ LQVWUXPHQWY ILQDQFLHU

ULVTXH GH WDX[ GxLQWoUaWw

'DQV OH FDGUH GH VRQ ILQDQFHPHQW 7HVVL VRXVFULW SULQFLSD
YDULDEOHYV

/HV ©OYROXWLRQV GHV WDX[ GxLQWOU2W VXU OHV PDUFKOV ILQDQFLH!I
VXU OH FRPSWH GH UOVXOWDW GH OxHQWUHSULVH 30XVLHXUV S
ILODQFL"UHPHQW XQH HOWUHSULVH GH FH ULVTXH GH WDX]|

3RXU JOUHU VRQ H[SRVLWLRQ DX ULVTXH GH WDX[ OH JURXSH XWLO
VZDSV GH WDX[ HW GHVY RSWLRQV GH WDX[ FDSV

$ X GOFHPEUH OD UOVHUYH GH FRXYHUWXUH GH IOX[ GH WUOVI
SURSUHV UHSUOVHQWH XQ VROGH GOELWHXU GH PLOOLHUV GxHXU|
$ X GOFHPEUH OD FRXYHUWXUH SRUWH VXU XQ PROQWDQW QRWLI

PLOOLRQV GxHXURYV

0ODOJU® WRXWHV OHV PHVXUHV GH SURWHFWLRQV SULVHV SDU OH *
GxLQWoUaW OxOYROXWLRQ GH FHV WDX[ SRXUUDLW DYRLU XQ HIIH
UovxXOoOwDWY RX VHV SHUVSHFWLYHV

&KDSLWUH



SLVTXHV OLOV OxHQGHWWHPHQW

'DQV OH FDGUH GH sSuUawV EDQFDLUHY DX[ HQWUHSULVHV OHV EDQTX
FHUWDLQ QRPEUH GXHQJDJHPHQWY OHV FRYHQDQWYV OD FKDUJH C
SHXYHQW HQWUD®QHU OH UHPERXUVHPHQW DQWLFLS® GX SU2W HQ FI

7HVVL HVW VXMHW FHUWDLQV FRYHQDQWYV ILQDQFLHUV /H *URXSH
WULPHVWULHOOHPHQW VXU OD EDVH GH GRQQO©HV FRQVROLGOHV TX|
GDQV OHV ©WDWV ILQDQFLHUV SHQGDQW OD GXU®H GxHPSUXQW FR
SHXW HQWUD®QHU XQ UHPERXUVHPHQW DQWLFLS® GH OxHPSUXQW

&RPSWH WHQX GH OD FULVH VDQLWDLUH DFWXHOOH OH *URXSH 7HV'
WUOVRUHULH HW D GHPDQG® HW REWHQX XQ UFRYHQDQW KROLGD\U
WULPHVWUH

'H SOXV DYHF OD FHVVLRQ GHV VRFLOWOV HVSDJQROHV HW XQ FRQW
HW REWHQX XQH UOYLVLRQ GH VHV FRYHQDQWY DSSOLFDEOH SDUWL

/HV UDWLRV ILQDQFLHUV WHOV TXH GOILQLV GDQV OD GRFXPHQWDWL
SLVTXHV GH FKDQJH

3bu OD GLYHUVLILFDWLRQ JORJUDSKLTXH GH VHV DFWLYLWOV OH
FRQYHUVLRQ GHV ELODQV HW FRPSWH GH UOVXOWDW GH VHV ILOLI
WUDQVDFWLRQ SRXU OHV RSOUDWLRQV TXL QH VRQW SDV UODOLVOHYV

/H ULVTXH GH FRQYHUVLRQ RX ULVTXH GH FKDQJH ELODQFLHO H
GOIDYRUDEOH GX FRXUV GH FKDQJH SRXUUDLW GOWOULRUHU OH E
FRQYHUVLRQ HQ HXURV GDQV OHV FRPSWHV FRQVROLGOV GX *URXSH
JRQH HXURV /H ULVTXH GH FKDQJH WUDQVDFWLRQQHO HVW OH ULVT),
FRXUV GH FKDQJH SRXUUDLW GOWOULRUHU XQ IOX[ GH WU©OVRUHULH

/H JURXSH HVW SUOVHQW GDQV SD\V PDLV SU"V GH GH VRQ FI
GHYLVH HXURV J/H *URXSH QxD SDV PLV HQ RHXYUH GH SROLWLTX
HISRVLWLRQ DX[ YDULDWLRQV GH FRXUV QxHVW SDV MXJOH FRPPH XC
FRXYHUWXUH QDWXUHOOH

&KDSLWUH
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%'2 5K'QH $OSHV .
HW UOVHDX %'?2 3:& $XGLWV HW 3DUWHQ)ODLUHYVY FDELQHWYV
0

ORQWDQWYV RQWDQWYV ORQWDQWYV ORQWDQWYV
+7 +7 +7 +7

(Q PLOOLHUV GQHXURY
$XGLW

&RPPLVVDULDW DX[ FRPSWHV FHUWLILFDWLRQ H[DPHQ GHV FRPSWHV DQQXHOV HW FRQVR

% PHWWHXU

JLOLDOHV LQW©O®JUOHV
JOREDOHPHQW

6RXV WRWDO
6HUYLFHY DXWUHV TXH OH FRPPLVVDULDW DX[ FRPSWHYV
% PHWWHXU

JLOLDOHV LQWO®JUOGHYV
JOREDOHPHQW

6RXV WRWDO o) 6] () ()
6RXV WRWDO
$XWUHV SUHVWDWLRQV UHQGXHV SDU OHV UOVHDX[ DX[ ILOLDOHV LQW®JUOHV JO

-XULGLTXH ILVFDO VRFLDO
$XWUHV SUHVWDWLRQV

6RXV WRWDO
7RWDO

127( ,1)250%$7,216 685 /(6 (175(35,6(6 (7 3$57,(6 /,% (6
OHPEUHY GX GLUHFWRLUH

/HV SULQFLSHV HW U"JOHV DUU2WOV SDU OH &RQVHLO GH 6XUYHLOC
DYDQWDJHY GH WRXWH QDWXUHY DFFRUGOV DX[ PDQGDWDLUHV VRFLI
GH 6XUYHLOODQFH VXU OH JRXYHUQHPHQW GxHQWUHSULVH FRQIRU|
&RPPHUFH

/ID UOPXQOUDWLRQ GHVY PHPEUHY GX 'LUHFWRLUH HVW IL[©GH SDU OH &

/ID UOPXQOUDWLRQ IL[H YDULDEOH HW H[FHSWLRQQHOOH GHV PHPEU
LQGLYLGXHOOH SDU OH &RQVHLO GH 6 XUYHLOODQFH HQ IRQFWLRQV C

/[HV PHPEUHY GX 'LUHFWRLUH E©QOILFLHQW HQ RXWUH GHV GLVSRVL
FRPSOOPHQWDLUH LQVWLWXOV SRXU WRXV OHV VDODUL®V GX *URXSH

$XFXQ WLWUH GH FDSLWDO RX GRQQDQW DFF'V DX FDSLWDO RX GR
GH 7THVVL 6% QH OHXU D ©W© DWWULEX© 'H SOXV LOV QH SHUSRLYF
TXxLOV H[HUFHQW TXH FH VRLW GDQV GHV VRFLOWOV GX *URXSH RX
OHXUV IRQFWLRQV GDQV OH *URXSH

6 XU OxH[HUFLFH OHV UOPXQOUDWLRQV EUXWHV GHYHRMPEUHYV GX
PLOOLHUV GxHXURYV

&KDSLWUH



OHPEUHVY GX FRQVHLO GH VXUYHLOODQFH

/HV PHPEUHV GX &RQVHLO GH 6XUYHLOODQFH VRQW UGOPXQOU®V SDU

/HV MHWRQV GH SUOVHQFH YHUVOV DX[ PHPEUHYVY GX &RQVHLO GH 6X
VxOO"YHQW PLOOLHUV GxHXURYV

(QWUHSULVHYV OLOHV

/ID VRFLOW® 7HVVL 6$ D FRPSWDELOLV® GHV SURGXLWYV GH JHVWLRQ
3L[HO +ROGLQJ 6%$6 SRXU PLOOLHUV GxHXURV DLQVL TXxHQYHUV 3

7THVVL 6% D FRPSWDELOLV® GHV FKDUJHV SRXU PLOOLHUV GxHXUR
DYHF XQ DFWLRQQDLUH GH FRQWU OH +/', GDQV OH FDGUH GHV RS
UHILODQFHPHQW GX *URXSH

127( (1*$*(0(176 '211%6 5(186
(QJDJHPHQWY GRQQOV

a4 $XWRULVDWLRQ GRQQOH SRXU XQH GXU®H GxXQ DQ SDU OH &R
'LUHFWRLUH VH SRUWHU FDXWLRQ DX QRP HW SRXU OH FRPS
HQJDJHPHQWY GH VHV ILOLDOHV HW VRXV ILOLDOHV SRXU XQ |
$XWRULVDWLRQ GRQQOH VDQV OLPLWH GH PRQWDQW SRXU Ox|
Ox©JDUG GHV DGPLQLVWUDWLRQV ILVFDOHV HW GRXDQL"UHV

a 7(66, 6$ VxHVW HQJDJOH SDU OHWWUH GH FRQIRUW DXSU"V GH
JDUDQWLU TXH VD ILOLDOH OD VRFLOW® 7(66, '2&80(176 6(59,&(¢
IDLUH IDFH WRXWHV VHV REOLJDWLRQV DX WLWUH

} GX FRQWUDW GH SUHVWDWLRQV GH VHUYLFHV SURGXFWLRQ
} GX FRQWUDW GH SUHVWDWLRQV GH VHUYLFHV GH GOPDWOUI

FRQFOX HQWUH VD ILOLDOH HW OD VRFLOWO®O &13 $6685%$1&(6 $ ¢
DSSRUWHU OHV PR\HQV KXPDLQV HW ILQDQFLHUV QO©FHVVDLUHYV
HQ VRUWH TXxHOOHV VRLHQW DVVXUO®OHY SDU XQH DXWUH ILOLDC

a 7(66, 6% VxHVW HQJDJOH SDU OHWWUH GH FRQIRUW DXSU"V GF
JUDQFH JDUDQWLU TXH VD ILOLDOH OD VRFLOW® 7(66, '2&80(1
PHVXUH GH IDLUH IDFH WRXWHV VHV REOLJDWLRQV DX WLWUH
GRFXPHQWYV FRQFOX HQWUH VD ILOLDOH HW OD VRFLOW® &$,66(
7(66, 63 VXHVW HQJDJOH DSSRUWHU OHV PR\HQV KXPDLQV HW Il
GH VHV REOLJDWLRQV RX IHUD HQ VRUWH TXxHOOHV VRLHQW D
7(66,

a 7(66, 6% VxHVW HQJDJOH SDU OHWWUH GH FRQIRUW DXSU"V GH
'( )5$1&( JDUDQWLU TXH VD ILOLDOH OD VRFLOW® 7(66, *(' VR
WRXWHV VHV REOLJDWLRQV DX WLWUH GX FRQWUDW GH OLFHQF
VROXWLRQ GH JHVWLRQ ©OHFWURQLTXH GH GRFXPHQWV FRQFOX
J('()UDQFH $ GOIDXW 7(66, 6$ VxHVW HQJDJOH DSSRUWHU OH
QOFHVVDLUHV OxH[OFXWLRQ GH VHV REOLJDWLRQV RX IHUD HC
DXWUH ILOLDOH GX *URXSH 7(66,

a 7(66, 6 VxHVW HQJDJOH SDU OHWWUH GH FRQIRUW DXSU"V GH O
JDUDQWLU TXH VD ILOLDOH OD VRFLOW® 7(66, '2&80(176 6(59,&(
WRXWHYV VHV REOLJDWLRQV DX WLWUH GX FRQWUDW GH SUHVW

FRQFOX HQWUH VD ILOLDOH HW $;$ $66,67$1&( )5%$1&( $ GOIDXW
DSSRUWHU OHV PR\HQV KXPDLQV HW ILQDQFLHUV QO©OFHVVDLUHYV
HQ VRUWH TXxHOOHV VRLHQW DVVXUO®HYV SDU XQH DXWUH ILOLDC

a 7(66, 6% VxHVW HQJDJOH SDU OHWWUH GxLQWHQWLRQ DXSU"V Gt
TXH VD ILOLDOH , & 6 % VRLW HQ PHVXUH GH IDLUH IDFH VHV H
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a 7(66, 6 VxHVW HQJDJOH SDU OHWWUH GH FRQIRUW DXSU"V GH
JDUDQWLU TXH VHV ILOLDOHV OHV VRFLOWOV 7(66, '2&80(176 6
VRLHQW HQ PHVXUH GH IDLUH IDFH WRXWHYV OHXUV REOLJDW
SUHVWDWLRQV GH VHUYLFHV GH QXPOULVDWLRQ GH GRFXPHQW
(8523&%5 )UDQFH $ GOIDXW 7(66, 6% VxHVW HQJDJOH DSSRUW
ILQDQFLHUV QOFHVVDLUHYV OxH[OFXWLRQ GH OHXUV REOLJDYV
DVVXU©HYV SDU XQH DXWUH ILOLDOH GX *URXSH 7(66,

a 7(66, 6$ VXHVW HQJDJOH SDU OHWWUH GH FRQIRUW DXSU"V GH ¢
ILOLDOHVY OHV VRFLOWOV 7(66, 3%$,(0(176 6(59,&(6 HW 7(66, 7(&
PHVXUH GH IDLUH IDFH WRXWHVY OHXUV REOLJDWLRQV UHVSHF
GxXQ GURLW GxDFF'V HW GxXWLOLVDWLRQ GH OxDSSOLFDWLRQ
HW GHV IRXUQLWXUHV GH VHUYLFHV GH PLVH HQ RHXYUH FRQF
7(66, 6$ VXHVW HQJDJOH DSSRUWHU OHV PR\HQV KXPDLQV HW Il
GH OHXUV REOLJDWLRQV RX IHUD HQ VRUWH TXxHOOHV VRLHQW
7(66,

a 7(66, 6% VxHVW HQJDJOH SDU OHWWUH GH FRQIRUW DXSU"V GH O
VD ILOLDOH OD VRFLOW® 7(66, 0' VRLW HQ PHVXUH GH IDLUH IDF
FRQWUDW GH SUHVWDWLRQV GH FRQGLWLRQQHPHQW HW GH UR
-DXQHV FRQFOX HQWUH VD ILOLDOH HW OD VRFLOW® 3DJHV -DXC
DSSRUWHU OHV PR\HQV KXPDLQV HW ILQDQFLHUV QOFHVVDLUHYV
HQ VRUWH TXxHOOHV VRLHQW DVVXU®HV SDU XQH DXWUH ILOLDC

a 7(66, 6$ VxHVW HQJDJOH SDU OHWWUH GH FRQIRUW DXSU"V GH
GOIDLOODQFH ILQDQFL"UH GH VD ILOLDOH 7(66, 0' OHV PR\HQV IL
VHY REOLIJDWLRQV GH SDLHPHQW GXHV SDU HOOH DX WLWUH GX

a 7(66, 6% VxHVW HQJDJOH SDU OHWWUH GxHQJDJHPHQW DXSU"V
),1$1&( GHYHQX &0 &,& /HDVLQJ DSSRUWHU OHV PR\HQV ILQDQ
GOIDLOODQFH ILQDQFL"UH GH VD ILOLDOH OD VRFLOW® 7(66, 70
WLWUH GX FRQWUDW GH ORFDWLRQ GH ORQJXH GXU®H GH PDWOL!
&$3,7$/ (48,3(0(17 ),1$1&( HW UHSUHQGUH OD ORFDWLRQ GH FH
FRQGLWLRQV

a 7(66, 6$ VXHVW HQJDJOH SDU OHWWUH GH FRQIRUW DXSU"'V GH %
VRFLOW® 7(66, 7(&+12/2* ( VRLW HQ PHVXUH GH IDLUH IDFH WR>
WURLV FRQWUDWY GxDSSOLFDWLRQ DX FRQWUDW FDGUH GH SU
6FDQ $JHQFH HQ 6HOIFDUH GLWHYV U%RUQHV 6FDQ &K ' TXHVU $ «
DSSRUWHU OHV PR\HQV KXPDLQV HW ILQDQFLHUV QOFHVVDLUHYV
HQ VRUWH TXXHOOHV VRLHQW DVVXU®HV SDU XQH DXWUH ILOLDC

4 BRXVFULSWLRQ SDU 7HVVL 'RFXPHQWY 6HUYLFHV DXSU"V GH OD
EDQFDLUH GxXQ PRQWDQW

} GH HQ JDUDQWLH GHV LQWOU2WV GH Ox8566$) Gt}
'RFXPHQWY BHUYLFHV

} GH HQ JDUDQWLH GHV LQWOUaWV GH 0x8566%$) ,/( '(
'RFXPHQWY BHUYLFHV

} GH HQ JDUDQWLH GHV LQWOUaWV GH Ox8566%$) GH O
'RFXPHQWYV BHUYLFHV

} GH HQ JDUDQWLH GHV LQWOU3WV GH Ox8566%$) GH OD
'RFXPHQWY BHUYLFHV

} GH HQ JDUDQWLH GHV LQWOU2WV GH Ox8566%$) GX /2

7THVVL 'RFXPHQWY 6HUYLFHYV

4 6RXVFULSWLRQ SDU 7(66, 0' DXSU"V GH OD 62&,(7( *(1(5%/( GxXQ
PRQWDQW GH SRXU JDUDQWLU OD 3RVWH GH WRXWHV VRP
0' DX WLWUH GX U"JOHPHQW GHV DIIUDQFKLVVHPHQWY SRVWDX]
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4 6RXVFULSWLRQ SDU 7(66, (1&$,66(0(176 DXSU"V GH OD 628&,(7( *(:
EDQFDLUH GxXQ PRQWDQW

} GH SRXU JDUDQWLU OD VRFLOW® &$,66( $872120( '(
35(92<$1&( '(6 ,1),50,(56 0$66(856 .,1(6,7+(5$3(87(6
257+23+21,67(6 (7 257+237,67(6 O &$53,0.2 HQ JDUDQWLH GX
VRPPHV GXHV SDU 7(66, (1&%$,66(0(176 DX WLWUH GxXQH FR
FRQFOXH HQWUH &$53,0.2 HW 7(66, (1&%$,66(0(176

} GH SRXU JDUDQWLU GX SDLHPHQW GH WRXWHV OHV
&$,66( $872120( '( 5(75%$,7( '(6 0('(&,16 )5%$11%$,6 O &$50) SI
7(66, (1&%$,66(0(176 HQ VD TXDOLW® GH PDQGDWDLUH GH
EOQOILFLDLUH

a4 6RXVFULSWLRQ SDU 7(66, (',7,48( DXSU"V GH OD 62&,(7( *(1(5%$/( «
GxXQ PRQWDQW GH SRXU JDUDQWLU OD 3RVWH GH WRXMW
7(66, (',7,48( DX WLWUH GX U"JOHPHQW GHV DIIUDQFKLVVHPHQWYV

a 6RXVFULSWLRQ SDU 7(66, (',7,48( DXSU"V GX &,& GxXQH JDUDQWL
GxXQ PRQWDQW GH SRXU JDuUDQWLU OD VRFLOWO ',7
DITUDQFKLVVHPHQWY SRVWDX][

a 6RXVFULSWLRQ SDU 7(66, 6(59,&(6 DXSU"V GH OD 6RFLOW® *©QO©
SUHPL"UH GHPDQGH GxXQ PRQWDQW IRUIDLWDLUH PD[LPXP GH
%RX\JIJXHV ,PPRELOLHU DX WLWUH GxXQ EDLO HQ OxOWDW IXWXU

a 6RXVFULSWLRQ SDU 7(66, (',7,48( DXSU"V GH OD %13 GxXQH FDX
GxHXURV SRXU JDUDQWLU OD 3RVWH GH WRXWHV VRPPH
(',7,48( bX WLWUH GX U"JOHPHQW GHV IUDLYVY GxDIIUDQFKLVVHPHC

a 7(66, 6$ D DFFRUG® XQ FDXWLRQQHPHQW VROLGDLUH GH OD VRF
GxHXURV DX SURILW GH OD %13

a4 2FWURL SDU 7HVVL 6$ OH I©YULHU
} HQ JDUDQWLH GH VHV REOLJDWLRQV HQ TXDOLW® GxHPSU
&RQYHQWLRQ GH &UOGGLWV HQ GDWH GX IOYULHU

UHILQDQFHPHQW SDUWLHO GH OXxHQGHWWHPHQW H[LVWDQW
WLWUH GH OD FRQYHQWLRQ GH FUOGLWYV VHQLRU FRQFOXH
MDQYLHU

} GH QDQWLVVHPHQWY VXU OHV FRPSWHV WLWUHV GOWHQXYV
THFKQRORJLHV 7HVVL 'REXPHQWY 6HUYLFHV 3URFK'TXH 1Rl
GH WRXWH GOFODUDWLRQ GH QDQWLVVHPHQW GH FRPSWE

GLVSRVLWLRQV GH OxDUWLFOH / GX &RGH PRQOWDLUH

] GxXQ QDQWLVVHPHQW GH FUODQFHV VXU OHV FUODQFHV LQ
7HVVL 6%

a4 $GKOVLRQ OD &RQYHQWLRQ GH &UO®GLWV OH PDL HQ -

&RPSDQ\ 6HUYLFHV 6ROXWLRQV 7HVVL 7THFKQRORJLHV *UDGC
6(', BURFK"TXH 1RUG 7THvvVvL 3DLHPHQWYV O6HUYLFHV %,3 7HV)
'REXPHQWRYVY 7HVVL % GLWLTXH 5,3 7THVVL 7HVVL 7*" %32 6ROXV
'RFXPHQW G6ROXWLRQV 6XLVVH 7THVVL (QFDLVVHPHQWYV THV\
BURGXFWLRQV $FF'V ,QIRUPDWLTXHYV 7HVVL 706 OXWXD *HVWLF
THVVL %XVLQHVYV 6HUYLFHVY OXWXD HW 2ZOLDQFH OHV | *DUDQ!
FRQFOXVLRQ GxDFWHV GxDGKOVLRQV HQWUH 7HVVL 6% OHV *DU
GxDJHQW HW DJHQW GHV V»UHWOV HW GDQV FH FDGUH HQ JDUI
OD &RQYHQWLRQ GH &UOGGLWYV HW GHV GRFXPHQWY GH ILQDQFHP
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a 2FWURL SDU 7HVVL 6% HW OHV *DUDQWY 3RVW &ORVLQJ OH PDlI

} GH QDQWLVVHPHQWY VXU OHV WLWUHYV ©PLV SDU OHV *DUDC
OH IOYULHU

} GH QDQWLVVHPHQWY GH FUODQFHV SRUWDQW VXU OHV FU
GOWHQLU SDU FKDFXQ GHV *DUDQWV 3RVW &ORVLQJ GD
QDQWLVVHPHQWY FRQVHQWLY SDU 7HVVL 6$ OH I1©YULHU

} HQ JDUDQWLH L FRQFHUQDQW OHV V»UHW®OV FRQVHQWLHYV
TXDOLW®O© GxHPSUXQWHXU HW GH JDUDQW DX WLWUH GH OC

IOYULHU HW LL FRQFHUQDQW OHV V»UHWOV FRQVHQWL
OHXUV REOLIJDWLRQV HQ TXDOLW® GH JDUDQWY DX WLWUH
I©OYULHU

a 2FWURL SDU 7HVVL 6% OH GOFHPEUH

} HQ JDUDQWLH GH VHV REOLJDWLRQV HQ TXDOLW® GxHPSUX
GH &UOGLW $GGLWLRQQHOOH FRQIRUPOPHQW DX[ WHUPHV H
GDWH GX I©OYULHU

} GH QDQWLVVHPHQWY GH VHFRQG UDQJ VXU OHV FRPSWHV W|

} GxXQ QDQWLVVHPHQW GH FUODQFHV GH VHFRQG UDQJ VXU
RX GOWHQLU SDU 7HVVL 6%

(W FRQFOXVLRQ SDU 7HVVL 6%

} GH GRFXPHQWYVY GH GURLW HVSDJQRO SHUPHWWDQW OD UD\
GH VXUHWOV GH GURLW HVSDJQRO H[LVWDQWYV

} GH GRFXPHQWY GH GURLW VXLVVH SHUPHWWDQW OD UDWLI
VXUHWOV GH GURLW VXLVVH H[LVWDQWYV

a 2FWURL SDU OHV *DUDQWYV OH GOFHPEUH
} GH QDQWLVVHPHQWY GH VHFRQG UDQJ VXU OHV WLWUHV OP/|

} GH QDQWLVVHPHQWY GH FUODQFHV GH VHFRQG UDQJ SRUV
GOWHQXHV RX GOWHQLU SDU FKDFXQ GHV *DUDQWY 3RVW ¢

HQ JDUDQWLH GH OHXUV REOLJDWLRQV GH SDLHPHQW HQ TXDOL)
$GGLWLRQQHOOH

(W FRQFOXVLRQ SDU OHV *DUDQWYV

} D\DQW FRQVHQWL GHV VXUHW®OV GH SUHPLHU UDQJ GH GUI
HVSDJQRO SHUPHWWDQW OD UDWLILFDWLRQ HW OXxH[WHQV
HVSDJQRO H[LVWDQWYV DX[ REOLJDWLRQV GH SDLHPHQW
$GGLWLRQQHOOH

} GH GRFXPHQWYV GH GURLW VXLVVH SHUPHWWDQW OD FRQILU
VXUHWOV GH GURLW VXLVVH H[LVWDQWY DX[ REOLJDWLRQV
&UOGLW $GGLWLRQQHOOH

a /IxDFFRUG GH FHVVLRQ GH &3R5 'HYLVHV SUOYRLW XQH JDUDQ
GRPPDJH GRQW OHV GO©ODLV VRQW GH MRXUV RXYUOV DSU"V
FRPPHUFLDOH SRXU OHV UOGFODPDWLRQV ILVFDOHY HW VRFLDOH\

a 2FWURL SDU 7(66, 6% GxXQH JDUDQWLH GH WRXWHV VRPPHV ID
DXWRULW® DGPLQLVWUDWLYH GDQV OD OLPLWH GH FLQT FHQWYV

(QJDIJHPHQWYV UHS8XV

a 2FWURL 7(66, 63 ORUV GH OxDFTXLVLWLRQ Gx$'0 9$/8( GH JDLU
OHV YHQGHXUV SRUWDQW DX WRWDO VXU XQ PRQWDQW GH PLO

a /H FRQWUDW GxHPSUXQW GX IOYULHU SUOYRLW XQ PRQ)
J)DFLOLW\{ $X GOFHPEUH OD WRWDOLW® HVW XWLOLVOH VF
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$XWUHV HQJDJHPHQWYV ILOQDQFLHUYV

'HV HPSUXQWY RQW IDLW OXxREMHW GxXQH FRXYHUWXUH GxLQWOU?2W
PLOOLRQV GXxHXURYV &HWWH FRXYHUWXUH D OW® YDORULVOH DX ELO!
PLOOLHUV GxHXURYV

7(66, 6$ VXxHVW HQJDJOH YHUVHU XQ FRPSOO©OPHQW GH SUL[ FRQFHU!
(1 &/28" 6/ GxXQ PRQWDQW GH HXURV DX WRWDO HQ IRQFW
&/28' VXU OHV SURFKDLQHVY DQQO©HYVY /H FRPSOOPHQW GH SUL[ VH
UOGXQLHV HQ SRVVLEOHY ©OFKODQFHV GH HXURV FKDFXQH /xRE
OWHQGXH MXVTXx PDLVY OH PRQWDQW QH VH YHUUDLW SDV DXJPEt

7(66, 6% VxHVW HQJDJOH YHUVHU XQ FRPSOOPHQW GH SUL[ FRQF
'"KLP\RWLY GxXQ PRQWDQW PD[LPDO GH HXURV HQ IRQFWLRC
GOFHPEUH

/HV FRPSOOPHQWY GH SUL[ RQW ©W© YDORULVOV GDQV OHV FRPSWHYV

127( 3%5,0"75( '( &2162/,'$7,21 $8 "%0 & (0% 5 (

a ,QIRUPDWLRQ UHODWLYH DX[ ILOLDOHV FRQVROLG®OHV

&RQWU OH QWOUPGWKRGH GH
6RFLOWOV 3D\V HQ HQ FRQVROLGDWLRC
$FF'V ,QIRUPDWLTXHYV JUDQFH =
$'0 %OXH ODGDJDVFDU *
$'0 &ROOHFWLQJ JUDQFH S5
$'0 3URFHVVLQJ JUDQFH *
$'0 9 $ODURELD ODGDJDVFDU =
$'0 9DOXH JUDQFH ¥
$'0 9DOXH $VVXUDQFHYV JUDQFH .
$'0 9DOXH %DUFHORQD (VSDJQH *
$'0 9DOXH 'LHJR ODGDJDVFDU &
$'0 9DOXH *HVWLRQ ODURF *
$'0 9DOXH 5DEDW ODURF *
$'0 9DOXH 6©Q®©JIDO 6©Q©JDO *
$'0 &$// &(17(5 ODURF =
$63 2QH U JUDQFH *
$7.% 9LHWQDP o
$7,3 JUDQFH *
%,3,2 ZOH ODXULFH &
%,3 7THVVL JUDQFH *
%32 6ROXWLRQV (VSDJQH *
&DOOZHE JUDQFH *
& , 3URGXFWLRQ JUDQFH =
&50 2QOLQH ODURF *
&50 9DOXH ODURF .
&50 9DOXH 7THFKQRORJ\ ODURF 0(
"KLP\RWLV GHYHQXH &HUWLJQD JUDQFH =

'LDJRQDO &RPSDQ\ 6HUYLFHYV

BROXWLRQASDJIQH

'LDIJRQDO &RPSDQ\ *HVWRULD $GPLQLVW UDSPDLIQM

'LDIJRQDO *HVW &KLOH

&KDSLWUH
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6RFLOWOV
'LUHFW 9DOXH

'REXSOXV /WG
JRUPDOL]DFL3Q $OFDOj
*HVDQFR *HVWL3Q

*HVWL3Q ([WHUQD
*HVWLRQD $JHQFLD +DELWDFLRQDO
*HVWLRQD 3URFHVRV &KLOH
* ( +DXWV GH )UDQFH (GLWLTXH
* 4XDOLWDV

* 3 THVVL

*GRF +ROGLQJ 6%

*GRF (VSD+D 6/

*GRF /DVHUFRP )UDQFH
*GRF /DVHUFRP 6%
*UDGGR ,,

+LSRWHFDULRV $WDFDV
+ROGZLQ ,QYHVW

, & 6 %

' 6ZLVV FDOO

,QVIQHUJ\ &RQVXOWLQJ (VSD=*D
,6(0

- &

/D 6@TXDQDLVH

IRJLGRF 6ROXWLRQV

ODGD 0 9DOXH

ODSUHXYH

0'&

07&

OXWXD *HVWLRQ

1HWZRUN RQOLQH

2ULHQ &DOO

2URQH )UDQFH

2ZOLDQFH 6$6

2ZOLDQFH %XOJDULD
2ZOLDQFH 6,

2ZOLDQFH 7XQLVLH
BURFHVVXUH &RPSDQ\ /LPLWHG
3HUIR 6HUYLFH

3KRQHOLQH 6HUYLFHV
3URFK"TXH 1RUG
3URIRUPDWLRQ

5DEDW 0 9DOXH

5,% ,1)250$7,48( 'U PH

5,3 THVVL

&KDSLWUH

&RQWU OH QW®©UrGWKRGH
3D\V HQ HQ FRQVROLG
ODURF 0(

$QJOHWHUUH ¥
(VSDJQH 0(
(VSDJQH J*
&KLOL o
&KLOL ¥
&KLOL X
JUDQFH ¥
&KLOL *
JUDQFH ¥
6XLVVH =
(VSDJQH J*
JUDQFH o
6XLVVH *
(VSDJQH J*
(VSDJQH ¥
ODURF .
JUDQFH ¥
ODURF 0(
(VSDJQH J*
JUDQFH o
JUDQFH 0(
JUDQFH ,*
JUDQFH ¥
ODGDJDVFDU .
JUDQFH ¥
ODURF 0(
JUDQFH 0(
JUDQFH o
ODURF *
ODURF ,*
JUDQFH ¥
JUDQFH .
%XOJDULH ¥
JUDQFH =
7XQLVLH *
ZOH ODXULFH )8
JUDQFH *
ODURF 0(
JUDQFH ¥
JUDQFH 0(
ODURF ¥
JUDQFH =
JUDQFH *

GH
DWLRG



BRFLOWOV 3D\V

6$7& JUDQFH
6',3 THVVL JUDQFH
6(", JUDQFH
6,3 THVVL JUDQFH
60,3 THVVL JUDQFH
6HUYLFLRV ([WHUQRV *HVWLRQD OH[LTXH
6\QHUFDP JUDQFH
6\QHUJLH *HVWLRQ HW 2SWLPLVDWLRQ )UDGQFH
7' & THVVL JUDQFH
7, JUDQFH
7(6&$% VRFLOW® HQ FRXUV GH OLTXLGDWLR®QFH
7HVVL 0 JUDQFH
7HVVL %XVLQHVV 6HUYLFHV (VSDJQH
7HVVL 'LIJLWDO 6HUYLFHV JUDQFH
7HVVL &K"TXH ZOH GH )UDQFH JUDQFH
7HVVL &K"TXH ,QWHUEDQFDLUH JUDQFH
7HVVL &K"TXH 5HQQHYV JUDQFH
7HVVL &RQWDFW &HQWHU JUDQFH
7HVVL 'RFXPHQWY 6HUYLFHV JUDQFH

HQ

7THVVL 'RFXPHQWYVY 6HUYLFHV &HQWUH GH ?UBE“\NA_RQV

$YLJQRQ

&RQWU OH,QW®©
HQ

&OLHQWYV

AW

7HVVL 'RFXPHQWY BHUYLFHV &HQWUH GH 3HDQRHRQV &OLHQWYV /\RQ
7HVVL 'RFXPHQWY 6HUYLFHV &HQWUH GH 3HDQMHRQV &OLHQWV OHW]

7THVVL 'RFXPHQW 6ROXWLRQV 6ZLW]JHUOD®G®LVVH

7HVVL %GLWLTXH JUDQFH
7HVVL (QFDLVVHPHQWYV JUDQFH
THVVL *(' JUDQFH
7HVVL &RORPELD 6%$6 &RORPELH
7HVVL ,QIRUPDWLTXH JUDQFH
7HVVL ,QVXUDQFH 6SDLQ (VSDJQH
7HVVL 2XHVW JUDQFH
7HVVL /DE JUDQFH
7HVVL 0 JUDQFH
7HVVL 3DLHPHQWY 6HUYLFHV JUDQFH
7HVVL 3HUX 3OURX
7HVVL 3ULQW JUDQFH
7HVVL 6HUYLFHV JUDQFH
7HVVL 7THFKQRORJLHV JUDQFH
7HVVL 7THFKQRORJ\ 7XQLV 7XQLVLH
THVVL 7 * JUDQFH
7HVVL 706 JUDQFH
7,*5( JUDQFH
7RGR (Q &ORXG (VSDJQH
76, SFWLRQ ,QIRUPDWLTXH JUDQFH
7XQLV 'DWD 6HUYLFHV 7XQLVLH
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&RQWU OH,QW© UWPGW KR G H
6RFLOWOV 3D\V HQ HQ FRQVROLGDWLRG

9DOGHROPLOORY *HVWRUHV (VSDJQH ¥
(Q FRXUV GH FHVVLRQ
(Q FRXUV GH OLTXLGDWLRQ

'$7( '(6 '(51,°5(6 ,1)250%$7,216 ),1%$1&,°5(6

/HV GHUQL "UHV LQIRUPDWLRQV ILQDQFL"UHYVY DQQXHOOHYV GDWHQW G
SUOVHQW GRFXPHQW GXxHQUHJLVWUHPHQW XQLYHUVHO
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, QIRUPDWLRQV ILQDQFL"UHV LQWHUPOGLDLUHYV

10DQW

$XGLW GHV LQIRUPDWLRQV ILQDQFL"UHV KLVWR!

&2037(6 $118(/6

5DSSRUW GHV FRPPLVVDLUHY DX[ FRPSWHV VXU OHV FRPSWH
([HUFLFH FORV OH GOFHPEUH

$ O DVWVHPEO©OH JOQOUDOH GH OD VRFLOW® 7THVVL 6%

. 2SLQLRQ

(Q HIOFXWLRQ GH OD PLVVLRQ TXL QRXV D ©W®© FRQILOH SDU YRWUH
OxDXGLW GHV FRPSWHV DQQXHOV GH OD VRFLOW® 7(66, UHODWLIV
TXxLOV VRQW MRLQWY DX SUOVHQW UDSSRUW

IRXV FHUWLILRQV TXH OHV FRPSWHV DQQXHOV VRQW DX UHJDUG GH
UOJXOLHUV HW VLQF'UHV HW GRQQHQW XQH LPDJH ILG"OH GX UOVXO
TXH GH OD VLWXDWLRQ ILQDQFL"UH HW GX SDWULPRLQH GH OD VRFLG

I XxRSLQLRQ IRUPXO©®H FL GHVVXV HVW FRKOUHQWH DYHF OH FRQWHQX

.. JROGHPHQW GH OXxRSLQLRQ

' L5CIOUHQWLHO GxDXGLW

1RXV DYRQV HIIHFWX©® QRWUH DXGLW VHORQ OHV QRUPHV GxH[HUFLF]
HVWLPRQV TXH OHV ©O©PHQWY TXH QRXV DYRQV FROOHFW®OV VRQW
RSLQLRQ

/HV UHVSRQVDELOLWOV TXL QRXV LQFRPEHQW HQ YHUWX GH FHV
| 5SHVSRQVDELOLW®OV GHV FRPPLVVDLUHYVY DX[ FRPSWHYV UHODWLYHYV
UDSSRUW

., L,QGOSHQGDQFH

1RXV DYRQV UOGDOLV® QRWUH PLVVLRQ GxDXGLW GDQV OH UHVSHFW
FRGH GH FRPPHUFH HW SDU OH FRGH GH GORQWRORJLH GH OD SURIH
SOULRGHMIXQYLHU OD GDWH Gx©PLVVLRQ GH QRWUH UDSSRUW H
GH VHUYLFHYVY LQWHUGLWY SDU OxDUWLFOH SDUDJUDSKH GX U"JO|

3DU DLOOHXUV OHV VHUYLFHV DXWUHV TXH OD FHUWLILFDWLRQ GH\
OxH[HUFLFH YRWUH VRFLOW® HW DX[ HQWLW®O®V TXxHOOH FRQWU OF
GH JHVWLRQ RX OxDQQH[H GHV FRPSWHV DQQXHOV VRQW OHV VXLYDC

a 3RXU 3ULFHZDWHUKRXVH&RRSHUV $XGLW GHV GLOLJHQFHV VXI
7THVVL GHVWLQ® 2WUH DSSURXY®© SDU Ox$0) HW ©WDEOL FHWW

a 3RXU %'2 GHV GLOLJHQFHV VXU OH GRFXPHQW XQLYHUVHO C
DSSURXY® SDU 0Ox$0) HW ©OWDEOL FHWWH RFFDVLRQ DLQVL
LOQIRUPDWLRQV FRQFHUQDQW OH FKLIITUH GxDIIDLUHVY HW OHV HII

2, ~XVWLILFDWLRQ GHV DSSUOFLDWLRQV O 3RLQWV FOOV Gl

/D FULVH PRQGLDOH OLO©OH OD SDQGOPLH GH &29,' FUOH GHV FRQG
HW OxDXGLW GHV FRPSWHV GH FHW H[HUFLFH (Q HIITHW FHWWH FUL\
OH FDGUH GH Ox©OWDW GxXUJHQFH VDQLWDLUH LQGXLVHQW GH PX
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SDUWLFXOL"UHPHQW VXU OHXU DFWLYLW® HW OHXU ILQDQFHPHQW
SHUVSHFWLYHV GxDYHQLU &HUWDLQHY GH FHV PHVXUHY WHOOHV TX

GLVWDQFH RQW ©JDOHPHQW HX XQH LQFLGHQFH VXU OxRUJDQLYV
PRGDOLWOV GH PLVH HQ XYUH GHV DXGLWYV

&xHVW GDQV FH FRQWH[WH FRPSOH[H HW ©OYROXWLI TXH HQ DSSOLFL
5 GX FRGH GH FRPPHUFH UHODWLYHV OD MXVWLILFDWLRQ GH C
FROQQDLVVDQFH OHV SRLQWV FOOV GH OxDXGLW UHODWLIV DX[ ULVT
MXJHPHQW SURIHVVLRQQHO RQW OW® OHV SOXV LPSRUWDQWYV SRXU
TXH OHV UOSRQVHV TXH QRXVY DYRQV DSSRUWOHYV IDFH FHV ULVTXH\

/HV DSSUOFLDWLRQV DLQVL SRUWOHV VXxLQVFULYHQW GDQV OH FRQW
OHXU HQVHPEOH HW GH OD IRUPDWLRQ GH QRWUH RSLQLRQ H[SULPO®
VXU GHV ©OOPHQWYVY GH FHV FRPSWHY DQQXHOV SULV LVROOPHQW

,9 % YDOXDWLRQ GHVY WLWUHYV GH SDUWLFLSDWLRQ

9 BLVTXH LGHQWLIL®

/HV WLWUHY GH SDUWLFLSDWLRQV VRQW LQVFULWY DX ELODQ SRXU
XQH SURYLVLRQ SRXU GOSUOFLDWLRQ KDXWHXU GH 0

,OV VRQW ©YDOXOV VXU OD EDVH GH OD YDOHXU GxXWLOLW® GOWH
UoHvwLPOH HW GHVY SHUVSHFWLYHVY GH UHQWDELOLW® WHOOH TXH S
VRFLDX[ RX HQ WHQDQW FRPSWH GX SUL[ GH FHVVLRQ YHQLU DMXV\
OHV VRFLOWOV IDLVDQW OXxREMHW GxXQH YHQWH

I1RXV DYRQV FRQVLGOU® TXH Ox©OYDOXDWLRQ GHV WLWUHV GH SDUW
FRPSWH WHQX GX PRQWDQW VLIQLILFDWLI GHV WLWUHV GH SDUWL
GOWHUPLQDWLRQ GH OHXU YDOHXU GxXWLOLW® QOFHVVLWH OxXWLOI

,9 BURFOGXUHV GxDXGLW PLVHV HQ XYUH HQ U©SRQVH FH ULVT.
1RV WUDYDX[ RQW QRWDPPHQW FRQVLVW®

a 3UHQGUH FRQQDLVVDQFH HW ©YDOXHU OH SURFHVVXV PLV HQ >
GH OD VLWXDWLRQ QHWWH UOHVWLPOH OHV SHUVSHFWLYHV G|
FHVVLRQ OH FDV OFKODQW

a $SSUOFLHU OH FDUDFW"UH DSSURSUL® GH OD POWKRGH UHWHQX

(IDPLQHU OD FRKOUHQFH GHV EXVLQHVYV SODQV VRXV MDFHQWYV
K\SRWK"VHV GH FRQVWUXFWLRQV GH FHX[ FL RX UDSSURFKHU
FHVVLRQ GHV VRFLOWOV FRQFHUQO®HYVY DYHF OHV SUL[ GH FHVV
©OYDOXDWLRQ

a $SSUOFLHU OD FRUUHFWH DSSOLFDWLRQ GH OD POWKRGH UHWH:
YDOHXU GH PDUFK©® HW OH FDOFXO GHV GOSUOFLDWLRQV GHV W1

9 9OULILFDWLRQV VSOFLILTXHV

1RXV DYRQV ©JDOHPHQW SURFOGO® FRQIRUPOPHQW DX[ QRUPHV GxF
JUDQFH DX[ YOULILFDWLRQV VSOFLILTXHV SUOGYXHV SDU OHV WH[WHYV

9 LQIRUPDWLRQV GRQQOHV GDQV OH UDSSRUW GH JHVWLRQ HW C
VLWXDWLRQ ILQDQFL"UH HW OHV FRPSWHV DQQXHOV DGUHVV®\

1RXV Q DYRQV SDV G REVHUYDWLRQ IRUPXOHU VXU OD VLQFOULWO |
GHV LQIRUPDWLRQV GRQQ®HYVY GDQV OH UDSSRUW GH JHVWLRQ GX GL
VLWXDWLRQ ILQDQFL"UH HW OHV FRPSWHYV DQQXHOV DGUHVVOV DX[ D

1RXV DWWHVWRQV GH OD VLQFOULW® HW GH OD FRQFRUGDQFH DY
UHODWLYHV DX[ GoODLY GH SDLHPHQW PHQWLRQQ®HY O DUWLFOH '
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9 IBDSSRUW VXU OH JRXYHUQHPHQW GxHQWUHSULVH

1RXV DWWHVWRQV GH OxH[LVWHQFH GDQV OH UDSSRUW GX FRQV
GXxHQWUHSULVH GHV LQIRUPDWLRQV UHTXLVHV SDU OHV DUWLFOHV /
FRPPHUFH

&RQFHUQDQW OHV LQIRUPDWLRQV IRXUQLHV HQ DSSOLFDWLRQ GHV
FRPPHUFH VXU OHV UOPXQOUDWLRQV HW DYDQWDJHV YHUVOV RX DW
VXU OHV HQJDJHPHQWY FRQVHQWLY HQ OHXU IDYHXU QRXV DYRQV Y
RX DYHF OHV GRQQOHV D\DQW VHUYL Ox©WDEOLVVHPHQW GH FH\
©O0©PHQWY UHFXHLOOLV SDU YRWUH VRFLOW® DXSU"'V GHV HQWUHSUL
OH SOULP"WUH GH FRQVROLGDWLRQ 6XU OD EDVH GH FHV WUDYDX]
FHV LQIRUPDWLRQV

&RQFHUQDQW OHV LQIRUPDWLRQV UHODWLYHV DX[ ©O©OPHQWYV TXH Y|
XQH LQFLGHQFH HQ FDV GxRIIUH SXEOLTXH GxDFKDW RX Gx©OFKDQJH

OxDUWLFOH / GX FRGH GH FRPPHUFH QRXV DYRQV YOULIL® OH
HOOHV VRQW LVVXHV HW TXL QRXV RQW OW®O® FRPPXQLTXOV 6XU OLC
G REVHUYDWLRQ IRUPXOHU VXU FHV LQIRUPDWLRQV

9 BXWUHY LQIRUPDWLRQV

(Q DSSOLFDWLRQ GH OD ORL QRXV QRXV VRPPHV DVVXU®V TXH OHV
GH SDUWLFLSDWLRQ HW GH FRQWU OH HW OXLGHQWLW® GHV GOWF
FRPPXQLTX®HY GDQV OH UDSSRUW GH JHVWLRQ

9, $XWUHV YOULILFDWLRQV RX LQIRUPDWLRQV SUOYXHV STC
USJOHPHQWDLUHYV

9, JRUPDW GH SUOVHQWDWLRQ GHV FRPSWHY DQQXHOV GHVWLQG
ILQDQFLHU DQQXHO

&RQIRUPOPHQW DX ,,, GH OxDUWLFOH GX U'JOHPHQW JOQOUDO Gt
D LQIRUPOV GH VD GOFLVLRQ GH UHSRUWHU OxDSSOLFDWLRQ GX IRU
GOILQL SDU OH U"JOHPHQW HXURS©OHQ GO©O©®JX® Qp GX GOFH
FRPSWHUMIXQ Y LHU (Q FRQVOTXHQFH OH SUOVHQW UDSSRUW QH
UHVSHFW GH FH IRUPDW GDQV OD SUOVHQWDWLRQ GHV FRPSWHV DQ
ILQDQFLHU DQQXHO PHQWLRQQ® DX , GH O DUWLFOH / GX FRGH

9, "MCVLIQDWLRQ GHV FRPPLVVDLUHV DX[ FRPSWHV
1RXV DYRQV ©W©O© QRPPOV FRPPLVVDLUHV DX[ FRPSWHV GH OD VREF

JOQOUDOH GX MXLQ SRXU OH FDELQHW 3ULFHZDWHUKRXVH&RRS
QRYHPEUH SRXU OH FDELQHW %'2 5K"QH $0OSHV
$ X GOFHPEUH OH FDELQHW 3ULFHZDWHUKRXVH&RRSHUV $XGL)\

PLVVLRQ VDQV LQWHUUXSWLRQ HW OH FDELQHW %'2 5K"QH $OSHV GD
TXH OHV WLWUHV GH OD VRFLOWO®© RQW ©OWO© DGPLV DX[ Q©IRFLDWLRQ

9.. SHVSRQVDELOLW®OV GH OD GLUHFWLRQ HW GHV SHUVR(
JRXYHUQHPHQW GxHQWUHSULVH UHODWLYHV DX[ FRPS

,O DSSDUWLHQW OD GLUHFWLRQ GxOWDEOLU GHV FRPSWHY DQQXHO
U'JOHV HW SULQFLSHVY FRPSWDEOHYV IUDQS8DLYV DLQVL TXH GH PHWWL
QOFHVVDLUH O OWDEOLVVHPHQW GH FRPSWHYV DQQXHOV QH FRPSR
FHOOHV FL SURYLHQQHQW GH IUDXGHV RX UOVXOWHQW G HUUHXUV

/IRUV GH OxOWDEOLVVHPHQW GHV FRPSWHV DQQXHOV LO LQFRPEH
VRFLOWO SRXUVXLYUH VRQ H[SORLWDWLRQ GH SUGOVHQWHU GDQV F
QOFHVVDLUHY UHODWLYHYV OD FRQWLQXLW® GxH[SORLWDWLRQ HW (
GxH[SORLWDWLRQ VDXI VXxLO HVW SU©®YX GH OLTXLGHU OD VRFLOWO
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,O LQFRPEH DX FRPLW® G DXGLW GH VXLYUH OH SURFHVVXV Gx©ODER
O HIILFDFLW® GHV V\VW'PHV GH FRQWU OH LQWHUQH HW GH JHVWLF
O DXGLW LOQWHUQH HQ FH TXL FRQFHUQH OHV SURFOGXUHV UHOD
O LQIRUPDWLRQ FRPSWDEOH HW ILQDQFL"UH

/IHV FRPSWHY DQQXHOV RQW ©W®© bDUuuawoVv SbU OH GLUHFWRLUH

9,., 5HVSRQVDELOLW®V GHV FRPPLVVDLUHYV DX[ FRPSWHYV |
FRPSWHV DQQXHOV

9,,, PEMHFWLI HW GOPDUFKH GxDXGLW

,O QRXV DSSDUWLHQW Gx©OWDEOLU XQ UDSSRUW VXU OHV FRPSWHV L
UDLVRQQDEOH TXH OHV FRPSWHV DQQXHOV SULV GDQV OHXU HQV
VLIJQLILFDWLYHV /xDVVXUDQFH UDLVRQQDEOH FRUUHVSRQG XQ Q
JDUDQWLU TXxXQ DXGLW UODOLV® FRQIRUPOPHQW DX[ QRUPHV

VIVWOPDWLTXHPHQW GOWHFWHU WRXWH DQRPDOLH VLJQLILFDWLYH
UOVXOWHU GxHUUHXUV HW VRQW FRQVLGOU®O®HV FRPPH VLJQLILFD
VxDWWHQGUH FH TXxHOOHV SXLVVHQW SULVHV LQGLYLGXHOOHPI
©FRQRPLTXHV TXH OHV XWLOLVDWHXUV GHV FRPSWHV SUHQQHQW HQ

&RPPH SUOFLV® SDU OxDUWLFOH / GX FRGH GH FRPPHUFH Q
FRPSWHV QH FRQVLVWH SDV JDUDQWLU OD YLDELOLW® RX OD TXDOL

'DQV OH FDGUH GxXQ DXGLW UO©DOLVO® FRQIRUPOPHQW DX[ QRUPHV
JUDQFH OH FRPPLVVDLUH DX[ FRPSWHV H[HUFH VRQ MXJHPHQW SURI
RXWUH

a LO LGHQWLILH HW ©YDOXH OHV ULVTXHV TXH OHV FRPSWHYV
VLIQLILFDWLYHYV TXH FHOOHV FL SURYLHQQHQW GH IUDXGHV R
XYUH GHV SURFOGXUHV GxDXGLW IDFH FHY ULVTXHV HW U}
VXIILVDQWY HW DSSURSUL®V SRXU IRQGHU VRQ RSLQLRQ /H UL
VLIQLILFDWLYH SURYHQDQW GxXQH IUDXGH HVW SOXV ©OO0OHYO
UOVXOWDQW GxXQH HUUHXU FDU OD IUDXGH SHXW LPSOLTXHU
YRORQWDLUHYVY OHV IDXVVHV GOFODUDWLRQV RX OH FRQWRXUQH

a LO SUHQG FRQQDLVVDQFH GX FRQWU OH LQWHUQH SHUWLQHQW
GxDXGLW DSSURSUL®OHV HQ OD FLUFRQVWDQFH HW QRQ GDQV O]
GX FRQWU OH LQWHUQH

4 LO DSSUOFLH OH FDUDFW ' UH DSSURSUL©® GHV POWKRGHV FR
UDLVRQQDEOH GHV HVWLPDWLRQV FRPSWDEOHV IDLWHV SDU OC
FRQFHUQDQW IRXUQLHV GDQV OHV FRPSWHV DQQXHOV

a4 LO DSSUOFLH OH FDUDFW "UH DSSURSUL® GH OxDSSOLFDWLRQ SD
FRQWLQXLW® GxH[SORLWDWLRQ HW VHORQ OHV ©O©PHQWV FR(
VLIQLILFDWLYH OLOH GHV ©OYOQHPHQWY RX GHV FLUFRQVWDQ
FDSDFLW® GH OD VRFLOWO® SRXUVXLYUH VRQ H[SORLWDWLRC
©O0O©PHQWY FROOHFWOV MXVTXx OD GDWH GH VRQ UDSSRUW ©W
RX OYOQHPHQWYV XOWOULHXUV SRXUUDLHQW PHWWUH HQ FDXVH
OXH[LVWHQFH GxXQH LQFHUWLWXGH VLJQLILFDWLYH LO DWWLUI
LQIRUPDWLRQV IRXUQLHV GDQV OHV FRPSWHV DQQXHOV DX V3
LQIRUPDWLRQV QH VRQW SDV IRXUQLHV RX QH VRQW SDV SHUWI
UOVHUYH RX XQ UHIXV GH FHUWLILHU

a LO DSSUOFLH OD SUOVHQWDWLRQ GxHQVHPEOH GHV FRPSWHV D
UHIO"WHQW OHVY RSOUDWLRQV HW ©YOQHPHQWY VRXV MDFHQWYV |
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9,,, GDSSRUW DX FRPLW® G DXGLW

I1RXV UHPHWWRQV DX FRPLW® G DXGLW XQ UDSSRUW TXL SUOVHQWH (
SURJUDPPH GH WUDYDLO PLV HQ XYUH DLQVL TXH OHV FRQFOXVLRQ
©JDOHPHQW VD FRQQDLVVDQFH OH FDV ©FKODQW OHV IDLEOHVVHYV
DYRQV LGHQWLILOHV SRXU FH TXL FRQFHUQH OHV SURFOGXUHV UH(
OxLQIRUPDWLRQ FRPSWDEOH HW ILQDQFL"UH

3DUPL OHV ©OOPHQWYV FRPPXQLTXOV GDQV OH UDSSRUW DX FRPLWO
VLIQLILFDWLYHV TXH QRXV MXJHRQV DYRLU OW® OHV SOXV LPSRU\
OxH[HUFLFH HW TXL FRQVWLWXHQW GH FH IDLW OHV SRLQWYV FOOV G
SUOVHQW UDSSRUW

1RXV IRXUQLVVRQV ©JDOHPHQW DX FRPLW® G DXGLW OD GOFODUDWL

FRQILUPDQW QRWUH LQGOSHQGDQFH DX VHQV GHV U"JOHV DSS
IL[OHV QRWDPPHQW SDU OHV DUWLFOHV / / GX FRGH GH
GORQWRORJLH GH OD SURIHVVLRQ GH FRPPLVVDLUH DX[ FRPSWHV /
DYHF OH FRPLW® G DXGLW GHV ULVTXHV SHVDQW VXU QRWUH LQGE
DSSOLTXOHYV

)DLW I1HXLOO\ VXU 6HLQH HW (FKLUROOHV OH DYuLO

/{HV FRPPLVVDLUHYV DX[ FRPSWHYV

BULFHZDWHUKRXVH&RRSHUV $XGLW%'2 5+"1( $/3(6
7TKLHUU\ /THURX] -XVWLQH *$,5%8"

&2037(6 &2162/,'%6 $118(/6

5DSSRUW GHV FRPPLVVDLUHY DX[ FRPSWHV VXU OHV FRPSWH
([HUFLFH FORV OH GOFHPEUH

$ O DVVHPEO©OH JOQOUDOH GH OD VRFLOW® 7HVVL 6%

. 2SLOLRQ

(Q HI[IOFXWLRQ GH OD PLVVLRQ TXL QRXV D ©W®© FRQILOH SDU YRWUH
OxDXGLW GHV FRPSWHV FRQVROLGO®V GH OD VRFLOWO® 7(66, UHODWLI
TXxLOV VRQW MRLQWY DX SUOVHQW UDSSRUW

1RXV FHUWLILRQV TXH OHV FRPSWHV FRQVROLGOV VRQW DX UHJDU
Ox8QLRQ HXURSOHQQH U®JXOLHUV HW VLQF'UHV HW GRQQHQW XQH
OxH[HUFLFH ©FRX0O®© DLQVL TXH GH OD VLWXDWLRQ ILQDQFL"UH HYV
O HQVHPEOH FRQVWLWX® SDU OHV SHUVRQQHV HW HQWLW®V FRPSUL"

/I XxRSLQLRQ IRUPXO©H FL GHVVXV HVW FRKOUHQWH DYHF OH FRQWHQX

.. JROGHPHQW GH OxRSLQLRQ

. L5CIOUHQWLHO GxDXGLW

1RXV DYRQV HIIHFWX® QRWUH DXGLW VHORQ OHV QRUPHV GxH[HUFLF]
HVWLPRQV TXH OHV ©O©PHQWY TXH QRXV DYRQV FROOHFW®OV VRQW
RSLQLRQ

/HV UHVSRQVDELOLW®OV TXL QRXV LQFRPEHQW HQ YHUWX GH FHV C
5HVSRQVDELOLW®OV GHV FRPPLVVDLUHV DX[ FRPSWHV UHODWLYHV O
UDSSRUW
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., L,QGOSHQGDQFH

1RXV DYRQV UOGDOLV® QRWUH PLVVLRQ GxDXGLW GDQV OH UHVSHFW
FRGH GH FRPPHUFH HW SDU OH FRGH GH GORQWRORJLH GH OD SURIH
SOULRGHMIXQYLHU OD GDWH Gx©PLVVLRQ GH QRWUH UDSSRUW H
GH VHUYLFHV LQWHUGLWY SDU OxDUWLFOH SDUDJUDSKH GX U"J
GORQWRORJLH GH OD SURIHVVLRQ GH FRPPLVVDLUH DX[ FRPSWHYV

3DU DLOOHXUV OHV VHUYLFHV DXWUHV TXH OD FHUWLILFDWLRQ GHY\
OxH[HUFLFH YRWUH VRFLOWO HW DX[ HQWLW®OGV TXxHOOH FRQWU OF
GH JHVWLRQ RX OxDQQH[H GHVY FRPSWHV FRQVROLGOV VRQW OHV VXL

a 3RXU B3ULFHZDWHUKRXVH&RRSHUV $XGLW GHV GLOLJHQFHV VXI
7THVVL GHVWLQ® 2aWUH DSSURXY®© SDU Ox$0) HW ©WDEOL FHWW

a 3RXU %'2 GHV GLOLJHQFHV VXU OH GRFXPHQW XQLYHUVHO C
DSSURXY® SDU 0Ox$0) HW ©OWDEOL FHWWH RFFDVLRQ DLQVL
LQIRUPDWLRQV FRQFHUQDQW OH FKLIITUH GxDIIDLUHV HW OHV HII

-XVWLILFDWLRQ GHVY DSSU©OFLDWLRQV O 3RLQWV FO®OV G

. N B )

/D FULVH PRQGLDOH OLOH OD SDQGOPLH GH &29," FUOH GHV FRQG
HW OxDXGLW GHV FRPSWHV GH FHW H[HUFLFH (Q HIIHW FHWWH FUL\
OH FDGUH GH Ox©WDW GxXUJHQFH VDQLWDLUH LQGXLVHQW GH PX
SDUWLFXOL"UHPHQW VXU OHXU DFWLYLW® HW OHXU ILQDQFHPHQW
SHUVSHFWLYHV GxDYHQLU &HUWDLQHV GH FHV PHVXUHV WHOOHV TX

GLVWDQFH RQW ©JDOHPHQW HX XQH LQFLGHQFH VXU OxRUJDQLYV
PRGDOLW®O®V GH PLVH HQ XYUH GHV DXGLWYV

&xHVW GDQV FH FRQWH[WH FRPSOH[H HW ©OYROXWLI TXH HQ DSSOLFL
5 GX FRGH GH FRPPHUFH UHODWLYHYV OD MXVWLILFDWLRQ GH (
FRQQDLVVDQFH OHV SRLQWV FO©OV GH OxDXGLW UHODWLIV DX[ ULVT
MXJHPHQW SURIHVVLRQQHO RQW OW©O© OHV SOXV LPSRUWDQWYV SRXU
DLQVL TXH OHV UOGSRQVHV TXH QRXV DYRQV DSSRUW®OGHYV IDFH FHV U

/HV DSSU©OFLDWLRQV DLQVL SRUWOHV VXxLQVFULYHQW GDQV OH FRQ
GDQV OHXU HQVHPEOH HW GH OD IRUPDWLRQ GH QRWUH RSLQLRQ
GxRSLQLRQ VXU GHV ©0O©OPHQWYV GH FHV FRPSWHV FRQVROLGOV SULV

.9 % YDOXDWLRQ GHY ©FDUWYV GxDFTXLVLWLRQ

9 &S&LVTXH LGHQWLIL®

'DQV OH FDGUH GH VRQ GOYHORSSHPHQW OH JURXSH P"QH GHV RSOL
HVW DPHQ® FRPSWDELOLVHU OHV DFWLIV SDVVLIV HW SDVVLIV ©YH
DFTXLVHV OHXU MXVWH YDOHXU /xH[FOGHQW HQWUH OH SUL[ GxI
SDVVLIV DFTXLVY HVW FRPSWDELOLV® HQ ©OFDUWYV GxDFTXLVLWLRQ

$ X GOFHPEUH OHV ©OFDUWV GXxDFTXLVLWLRQ SUOVHQWHQW XQH
GxHXURV &RPPH SUOFLVO© GDQV OD QRWH GH OxDQQH[H DX[ FRPSW
QHWWH FRPSWDEOH GHV ©FDUWYV GxDFTXLVLWLRQ HQWUH OH GOFF
DMXVWHPHQW GH Ox©FDUW GXDFTXLVLWLRQ FRQVWDW® ORUV GH
FRPSWDELOLVDWLRQ GxXQH UHODWLRQ FOLHQWYVY GH PLOOLRQV (
GHVWLQ®V 2WUH FOGOV RX DEDQGRQQ®V GH OD SOXSDUW GHV DFWI
JHVWLRQ GHV SU2WV K\SRWKOFDLUHV SRXU PLOOLRQV GxHXURYV
FRQVROLGOV

&RQIRUPOPHQW OD QRUPH ,$6 OH *URXSH U©ODOLVH DQQXHOOHP
DFWLIV LPPRELOLVOV HW GV ORUV TXxXQ LQGLFDWHXU GH SHUWH G
GOSUOFLDWLRQ PLV HQ XYUH HW OH GOWDLO GHV K\SRWK"VHV UHWH
GH OxDQQH[H DX[ FRPSWHV FRQVROLGOV

I1RXV DYRQV FRQVLGOU® TXH OD YDOHXU GH FHV DFWLIV LPPRELOLV®
L GH OHXU LPSRUWDQFH GDQV OHV FRPSWHV GX *URXSH HW LL GH
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GOWHUPLQHU OHV K\SRWK"VHV HW HVWLPDWLRQV ORUV GHV ©YDOXD\
RX GHV FHVVLRQV HW ORUV GH OD U©ODOLVDWLRQ GHV WHVWYV DQQ X
GHV SUOYLVLRQV GH IOX[ GH WUOVRUHULH IXWXUYV

.9 LR3URFOGXUHY GxDXGLW PLVHV HQ XYUH HQ UOSRQVH FH ULV
I1RWUH DSSURFKH D QRWDPPHQW FRQVLVWO

a $SSUOFLHU OH FDUDFW"UH UDLVRQQDEOH GHV K\SRWK"VHV HW (
SRXU Ox©OYDOXDWLRQ GHV DFWLIV DFTXLV HW SDVVLIV DVVXPOYV

a 3UHQGUH FRQQDLVVDQFH HW ©YDOXHU OH SURFHVVXV PLV HQ X
GHVY WHVWYVY GH GOSUOFLDWLRQ

90ULILHU OH FDOFXO GH OxOFDUW GxDFTXLVLWLRQ DOORX® DX]|

a (IIHFWXHU GHV HQWUHWLHQV DYHF OD 'LUHFWLRQ SRXU DQDO\\
GDQV OHV SODQV GxDIIDLUHV HW FRQIURQWHU FHV K\SRWK"VHYV |

4 %YDOXHU OD POWKRGRORJLH GH FDOFXO GX WDX[ GxDFWXDOL
HVWLPOV DWWHQGXV DLQVL TXH GX WDX[ GH FURLVVDQFH ORQ
IOX[ GH WUOVRUHULH GH OD GHUQL"UH DQQOH HVWLPOH FRP:
PDUFKO© RX GHV VRXUFHV H[WHUQHV HW UHFDOFXOHU FHV WDX
GRQQOHV

a $QDO\WVHU OHV WHVWV GH VHQVLELOLW® GHV YDOHXUV GxXWLOL
UHWHQXHV HIITHFWX©V SDU OD 'LUHFWLRQ

4 $SSUOFLHU OH FDUDFW 'UH DSSURSUL® GHV LQIRUPDWLRQV ILQD
OxDQQH[H DX[ FRPSWHV FRQVROLGOV

9 ,PS"WV GLIIOGUOV DFWLIV O &DUDFW "UH UHFRXYUDEOH GF
GOILFLWY UHSRUWDEOHYV

9 IS5LVTXH LGHQWLIL®

$ X GOFHPEUH XQ PRQWDQW GH PLOOLRQV GxHXURV HVW FRI
DFWLIV UHODWLIV DX[ GOILFLWYV ILVFDX[ UHSRUWDEOHYV

8Q LPS"W GLIIOGU©®© DFWLI Q HVW FRPSWDELOLV® TXH V LO HVW SURE
LPSRVDEOHV VXIILVDQWY SRXU OH UHFRXYUHU

&RPPH LQGLTX®© GDQV OD QRWH GH OxDQQH[H DX[ FRPSWHYV FI
UHFRQQD®WUH VHV DFWLIV GxLPS"WV GLIIOUOV UHODWLIV DX[ GOILF
ODb FOOWXUH GH FKDTXH H[HUFLFH HQ WHQDQW FRPSWH GHV SU©OYLVL

1RXV DYRQV FRQVLGOU® OD UHFRQQDLVVDQFH GHV DFWLIV GxLPS W
UHSRUWDEOHV FRPPH XQ SRLQW FO® GH QRWUH DXGLW HQ UDLVRQ G
OD 'LUHFWLRQ SRXU OD FRPSWDELOLVDWLRQ GH FHVY DFWLIV

9 BURFOGXUHV GxDXGLW PLVHV HQ XYUH HQ U©SRQVH FH ULVT.

1RWUH DSSURFKH D QRWDPPHQW FRQVLVWO DSSUOFLHU OD FDSDF
GLIl©GUOGV VXU SHUWHV ILVFDOHVY UHSRUWDEOHY QRWDPPHQW DX UHJ
GxDEVRUEHU OHV SHUWHYV ILVFDOHY DQWOULHXUHV

I1RXV DYRQV YOULIL®O TXH OH PRG"OH UHWHQX SDU OD 'LUHFWLRQ SR
HILVWDQWHY TXL VHURQW XWLOLVOHV SDU GHV SURILWY WD[DEOHYV I:

B3RXU OxDSSUOFLDWLRQ GHV SURILWYV WD[DEOHV IXWXUV QRXV I
GxOWDEOLVVHPHQW GHV SUOYLVLRQV GH UOGVXOWDWY ILVFDX[ IXWXL
DFWLIV GXxLPS"WV GLIIOGUOGV HQ

a ([DPLQDQW OD FRKOUHQFH GHV SURMHFWLRQV GH UGVXOWDW
GLUHFWLRQ

&KDSLWUH



a4 &RPSDUDQW OHV SURMHFWLRQV GH UOVXOWDWYV GHV H[HUFLFH
H[HUFLFHV FRQFHUQ®V

a 9ouULILDQW OD FRUUHFWH UHSULVH GHV GRQQO®©HV HW GHV WD;
GxDIIDLUHV UHWHQXV SRXU OHV WHVWYVY GH GOSUOFLDWLRQ GxDI
LPS"WV GLIIOGUO®V

a )DLVDQW XQ H[DPHQ FULWLTXH GHV K\SRWK"VHV XWLOLVOHV SDL
GH UevxowbwyVy DX GHO GH OD SOULRGH GX SODQ FLQT DQV C
GHV WDX[ GH FURLVVDQFH ORQJ WHUPH XWLOLVOV DYHF |
HOQWUHWLHQY DYHF OHV PHPEUHY GH OD 'LUHFWLRQ

9, 9©OULILFDWLRQV VSOFLILTXHV

1RXV DYRQV ©JDOHPHQW SURFO©G®© FRQIRUPOPHQW DX[ QRUPHV G H
JUDQFH DX[ YOULILFDWLRQV VSOFLILTXHYVY SUOYXHV SDU OHV WH[WH
UHODWLYHYV DX JURXSH GRQQ©HYVY GDQV OH UDSSRUW GH JHVWLRQ GX

IRXV Q DYRQV SDV G REVHUYDWLRQ IRUPXOHU VXU OHXU VLQFOUL
FRQVROLGOV

I1RXV DWWHVWRQV TXH OD GOFODUDWLRQ FRQVROLGOH GH SHUIRU!
/ GX FRGH GH FRPPHUFH ILJXUH GDQV OH UDSSRUW VXU OD JH
FRQIRUPOPHQW DX[ GLVSRVLWLRQV GH OxDUWLFOH / GH FH FRGI
GOFODUDWLRQ QxRQW SDV IDLW OxREMHW GH QRWUH SDUW GH YOUL
FRPSWHV FRQVROLGOV HW GRLYHQW IDLUH OXREMHW GxXQ UDSSRUW

9,, $XWUHV YOULILFEFDWLRQV RX LQIRUPDWLRQV SU©OYXHV SLC
USJOHPHQWDLUHYV

9,, )RUPDW GH SUOVHQWDWLRQ GHV FRPSWHV FRQVROLG®O®V GHVWI
ILQDQFLHU DQQXHO

&RQIRUPOPHQW DX ,,, GH OxDUWLFOH GX U'JOHPHQW JOQOUDO Gt
D LQIRUP®V GH VD GOFLVLRQ GH UHSRUWHU OxDSSOLFDWLRQ GX IRU
GOILQL SDU OH U"JOHPHQW HXURS©OHQ GOO®JIX® Qp G X GOFH
FRPSWHUMXQYLHU (Q FRQVOTXHQFH OH SUOVHQW UDSSRUW QH
UHVSHFW GH FH IRUPDW GDQV OD SUOVHQWDWLRQ GHV FRPSWHV F
UDSSRUW ILQDQFLHU DQQXHO PHQWLRQQ® DX , GH O DUWLFOH /

9,, LLOVLIQDWLRQ GHV FRPPLVVDLUHYV DX[ FRPSWHYV

1RXV DYRQV OW©®© QRPPOV FRPPLVVDLUHV DX[ FRPSWHV GH OD VREF
JOQOUDOH GX MXLQ SRXU OH FDELQHW 3ULFHZDWHUKRXVH&RRS
QRYHPEUH SRXU OH FDELQHW %'2 5K"QH $0OSHV

$X GOFHPEUH OH FDELQHW 3ULFHZDWHUKRXD/PERIR U V 05 PE VW
VDQV LQWHUUXSWLRQ HW OH FDELQHW @Q0BKGRIQWOSHWQ GORY GBS X
WLWUHV GH OD VRFLOW® RQW ©OW® DGPLV DX[ QOJRFLDWLRQV VXU XQ

9,,, 5HVSRQVDELOLWOV GH OD GLUHFWLRQ HW GHV SHUVRC(
JRXYHUQHPHQW GXHQWUHSULVH UHODWLYHV DX[ FRPS

,O DSSDUWLHQW OD GLUHFWLRQ GxOWDEOLU GHV FRPSWHV FRQVRO
DX UOIOUHQWLHO ,)56 WHO TXxDGRSW® GDQV Ox8QLRQ HXURSOHQQ!
LQWHUQH TX HOOH HVWLPH QOFHVVDLUH O OWDEOLVVHPHQW GH
G DQRPDOLHV VLJQLILFDWLYHV TXH FHOOHV FL SURYLHQQHQW GH IU

/IRUV GH OxOWDEOLVVHPHQW GHV FRPSWHV FRQVROLGOV LO LQFRPE
VRFLOWO® SRXUVXLYUH VRQ H[SORLWDWLRQ GH SUOVHQWHU GDQV F

&KDSLWUH



QOFHVVDLUHY UHODWLYHYV OD FRQWLQXLW® GxH[SORLWDWLRQ HW (
GxH[SORLWDWLRQ VDXI VxLO HVW SU®YX GH OLTXLGHU OD VRFLOWO®

,O LQFRPEH DX FRPLWO GxDXGLW GH VXLYUH OH SURFHVVXV Gx©ODEF
O HIILFDFLW©® GHV V\VW'"PHV GH FRQWU OH LQWHUQH HW GH JHVWLF
O DXGLW LQWHUQH HQ FH TXL FRQFHUQH OHV SURFOGXUHV UHOD
O LQIRUPDWLRQ FRPSWDEOH HW ILQDQFL"UH

/IHV FRPSWHY FRQVROLGO®V RQW ©oW©®© DUU2WOGV SDU OH GLUHFWRLUH

.: 5HVSRQVDELOLW®OV GHV FRPPLVVDLUHY DX[ FRPSWHYV I
FRPSWHY FRQVROLGOV

- L 2EMHFWLI HW GOPDUFKH GxDXGLW

,O QRXV DSSDUWLHQW GxOWDEOLU XQ UDSSRUW VXU OHV FRPSWI
OxDVVXUDQFH UDLVRQQDEOH TXH OHV FRPSWHV FRQVROLGOV SULV
GxDQRPDOLHV VLIQLILFDWLYHV /xDVVXUDQFH UDLVRQQDEOH FRUUH
WRXWHIRLY JDUDQWLU TXxXQ DXGLW UGDOLVO® FRQIRUPOPHQW DX][
VI\IVWOPDWLTXHPHQW GOWHFWHU WRXWH DQRPDOLH VLIJQLILFDWLYH
UOVXOWHU GxHUUHXUV HW VRQW FRQVLGOUOHVY FRPPH VLJQLILFD
VxDWWHQGUH FH TXxHOOHV SXLVVHQW SULVHV LQGLYLGXHOOHPI
OFRQRPLTXHVY TXH OHV XWLOLVDWHXUV GHV FRPSWHV SUHQQHQW HQ

&RPPH SUOFLV® SDU OxDUWLFOH / GX FRGH GH FRPPHUFH Q
FRPSWHV QH FRQVLVWH SDV JDUDQWLU OD YLDELOLW® RX OD TXDOL

'DQV OH FDGUH GxXQ DXGLW UODOLV® FRQIRUPOPHQW DX[ QRUPHYV
JUDQFH OH FRPPLVVDLUH DX[ FRPSWHYVY H[HUFH VRQ MXJHPHQW SURIF

(Q RXWUH

a VLIQLILFDWLYHV TXH FHOOHV FL SURYLHQQHQW GH IUDXGHV R
XYUH GHV SURFOGXUHV GxDXGLW IDFH FHY ULVTXHV HW UL
VXIILVDQWY HW DSSURSUL®V SRXU IRQGHU VRQ RSLQLRQ /H UL
VLIQLILFDWLYH SURYHQDQW GxXQH IUDXGH HVW SOXV ©OOHYO
UOVXOWDQW GxXQH HUUHXU FDU OD IUDXGH SHXW LPSOLTXHU
YRORQWDLUHY OHV IDXVVHV GOFODUDWLRQV RX OH FRQWRXUQH

a4 LO SUHQG FRQQDLVVDQFH GX FRQWU OH LQWHUQH SHUWLQHQW
GxDXGLW DSSURSULOHV HQ OD FLUFRQVWDQFH HW QRQ GDQV O
GX FRQWU OH LQWHUQH

a4 LO DSSUOFLH OH FDUDFW'UH DSSURSUL® GHV POWKRGHV FR
UDLVRQQDEOH GHV HVWLPDWLRQV FRPSWDEOHV IDLWHV SDU OC
FRQFHUQDQW IRXUQLHV GDQV OHV FRPSWHV FRQVROLG®V

a LO DSSUOFLH OH FDUDFW"UH DSSURSUL® GH OxDSSOLFDWLRQ SD
FRQWLQXLW® GxH[SORLWDWLRQ HW VHORQ OHV ©OOPHQWYV FR(
VLIQLILFDWLYH OLG©GH GHVY ©OYOQHPHQWYV RX GHV FLUFRQVWDQ
FDSDFLW® GH OD VRFLOWO SRXUVXLYUH VRQ H[SORLWDWLRC
©0OOPHQWY FROOHFWOV MXVTXx OD GDWH GH VRQ UDSSRUW OW
RX ©YOQHPHQWY XOWOULHXUV SRXUUDLHQW PHWWUH HQ FDXVH
OXxH[LVWHQFH GxXQH LQFHUWLWXGH VLIJQLILFDWLYH LO DWWLU]I
LOQIRUPDWLRQV IRXUQLHY GDQV OHV FRPSWHV FRQVROLGOV DX
LQIRUPDWLRQV QH VRQW SDV IRXUQLHVY RX QH VRQW SDV SHUW|
UOVHUYH RX XQ UHIXV GH FHUWLILHU

a LO DSSUOFLH OD SUOVHQWDWLRQ GxHQVHPEOH GHV FRPSWHYV
FRQVROLGOV UHIO"WHQW OHV RSOUDWLRQV HW ©YOQHPHQWYV V
LPDJH ILG"OH

a4 FRQFHUQDQW OxLQIRUPDWLRQ ILQDQFL"UH GHV SHUVRQQHV RX
FRQVROLGDWLRQ LO FROOHFWH GHV ©O©OPHQWYV TXxLO HVWLPH

&KDSLWUH



RSLQLRQ VXU OHV FRPSWHVY FRQVROLGOV ,0 HVW UHVSRQVDEOH
UODOLVDWLRQ GH OxDXGLW GHV FRPSWHVY FRQVROLG®OV DLQVL T

v LLS5DSSRUW DX FRPLW® G DXGLW

IRXV UHPHWWRQV DX FRPLW® GxDXGLW XQ UDSSRUW TXL SUOVHQWH
OH SURJUDPPH GH WUDYDLO PLV HQ XYUH DLQVL TXH OHV FRQFO?>
SRUWRQV ©JDOHPHQW VD FRQQDLVVDQFH OH FDV OFKODQW OHV I|
TXH QRXV DYRQV LGHQWLILOHV SRXU FH TXL FRQFHUQH OHV SURF
WUDLWHPHQW GH OxLQIRUPDWLRQ FRPSWDEOH HW ILQDQFL"UH

3DUPL OHVY ©O0OOPHQWYVY FRPPXQLTXOV GDQV OH UDSSRUW DX FRPLWO
VLIQLILFDWLYHV TXH QRXV MXJHRQV DYRLU ©W® OHV SOXV LPSRUWI
OxH[HUFLFH HW TXL FRQVWLWXHQW GH FH IDLW OHV SRLQWYV FOOV G
SUOVHQW UDSSRUW

IRXV IRXUQLVVRQYVY ©JDOHPHQW DX FRPLWO GxDXGLW OD GOFODUDWL

FRQILUPDQW QRWUH LQGOSHQGDQFH DX VHQV GHV U"JOHV DSS
ILIOHV QRWDPPHQW SDU OHV DUWLFOHYV / / GX FRGH GH
GORQWRORJLH GH OD SURIHVVLRQ GH FRPPLVVDLUH DX[ FRPSWHV /
DYHF OH FRPLWO®O G DXGLW GHV ULVTXHV SHVDQW VXU QRWUH LQGC
DSSOLTXO©HYV

)DLW IHXLOO\ VXU 6HLQH HW (FKLUROOHV OH DYULO
/HV FRPPLVVDLUHYVY DX[ FRPSWHYV

BULFHZDWHUKRXVH&RRSHUV $XGLW%'2 5+"1( $/3(6
7TKLHUU\ /THURX] -XVWLQH *$,5%$8"

$875(6 ,1)250$7,216 &217(18(6 '$16 /( '2&80(17
'x (15(*,675(0(17 $8',7% (6 3$5 /(6 &2175"/(856 /% *$8;

10DQW

,1)250%$7,216 ),1$1&,°5(6 ),*85%$17 '$16 /( '2&80(17
'x(15(*,675(0(17 48, 1( 6217 3$6 7,5% (6 '(6 %7$76
),1$1&,(56 $8',7(6 '( /x%0(77(85

/H GRFXPHQW GxHQUHJLVWUHPHQW QH FRQWLHQW SDV GxLQIRUPDWL
LQIRUPDWLRQV SRUWDQW VXU OH FKLIIUH GxDIIDLUHV GX *URXSH IL

,QIRUPDWLRQV ILQDQFL"UHV SURIRUPD

10DQW
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SROLWLTXH HQ PDWL"UH GH GLYLGHQGHYV

32/,7,48( '( ',675,%87,21 '(6 ',9,'(1'(6

/H MDQYLHU OH JURXSH 7HVVL DYDLW DQQRQF®© OHV RSOUDWLRC
a4 /H YHUVHPHQW GxXQ GLYLGHQGH H[FHSWLRQQHO HW GxXQ DFF
PRQWDQW GH HXURV SDU DFWLRQ

} /Ix$VVHPEO®H *©QOUDOH GX I©YULHU D GOFLGO® GH GLV

GH GLYLGHQGH H[FHSWLRQQHO OD VRPPH GH HXU

5O0VHUYHV { VRLW XQ GLYLGHQGH GH HXURV SDU DFWL
GLYLGHQGH D ©W® PLV HQ SDLHPHQW OH PDUV

} /H 'LUHFWRLUH GX MDQYLHU D GOFLGO® GH GLVWULEXH!L

GLYLGHQGH GxXQ PRQWDQW JOREDO GH HXURV V

GH HXURV SDU DFWLRQ GH HXURV GH QRPLQDO /HGLW

HQ SDLHPHQW OH PDUV
,O HVW UDSSHO® TXH

a Ox$3VVHPEOOH *©QOUDOH GX I©OYULHU D GOFLGO® GH Gl
HIFHSWLRQQHO GH OD VRPPH GH HXURV SU©GOHYOH K
VXU OH SRVWH | 56VHUYHV { HW KDXWHXU GH HXURV VX

,O0 UHVVRUW GH FH TXL SUOF"GH TXH OD SROLWLTXH GX *URXSH HQ |
GOSHQGDQWH GH VHV EHVRLQV ILQDQFLHUV QRWDPPHQW HQ IRQF
ILQDQFL"UHYVY O DUELWUDJH HQWUH UHVVRXUFHV HQ IRQGV SURSUHYV
PR\HQ WHUPH O HW HQ IRQFWLRQ GxRSOUDWLRQV GH FURLVVDQFH
7HVVL SROLWLTXH TXL SHUGXUHUD GDQV OH IXWXU

',675,%87,21 +,6725,48(

&RQIRUPOPHQW DX[ GLVSRVLWLRQV GH OxDUWLFOH ELV GX &RGH *
TXH OHV VRPPHV GLVWULEX©HV DX WLWUH GH GLYLGHQGH SRXU O
VXLYDQWHYV

'LYLGHQGHY RUGLQDLUHY DX WLWUH GHV H[HUFLFHV FORV DX

'LYLGHQGH SDU DF\/@E%@‘GV\'?FE’QHSM"V'E

6RQW LQGLTX®V SDU DLOOHXUV FL GHVVRXV OHV GLYLGHQGHV H[FH:
6RFLOW® ORUV GxDVVHPEOOHY JOQOUDOHY GHSXLV GOEXW

'LYLGHQGHYV H[FHSWLRQQHOV

W IL
<

'LYLGHQGH SDU DFV@E%@"‘S’\%’SSHV \

$* GX I©YULHU
$* GX I[©O©YULHU

6H UHSRUWHU DX[ SURMHWY GH UOVROXWLRQV GHYDQW a@WUH PLVHYV
JOQOUDOH GHV DFWLRQQDLUH V GH 7HVVL SRXU FH TXL FRQFHUQH C
SURMHWY GH UOVROXWLRQV SUGOGVHQWOV DX SDUDJUDSKH GX !

&KDSLWUH



SURFOGXUHV MXGLFLDLUHV HW GxDUELWUDJH

'DQYVY OH FDGUH GH VHV DFWLYLWOV OH *URXSH SHXW 2WUH LPSO
SURFOGXUHY HQ FRXUV DYHF GHV VDODUL®V RX H[ VDODUL®V GX *Ul
GDQV TXHOTXHV OLWLJHV FRPPHUFLDX][

$YHF OXLQWOJIJUDWLRQ Gx$'0 9DOXH HW VHV ILOLDOHYV DX VHLQ GX *U
U"JOHPHQW IDYRUDEOH GxXQ OLWLJH HQ OLHQ DYHF FH SOULP"WUFE
FHVVLRQ GxXQH SDUWLFLSDWLRQ PLQRULWDLUH HW OH U"JOHPHQW G
MDQYLHU SRXU XQ PRQWDQW WRWDO GH PLOOLRQV GxHXURYV D)

30XV UOFHPPHQW GDQV OH FDGUH GH MXJHPHQWY UHQGXYVY SDU OH é
OxXQH GHV ILOLDOHV GX *URXSH D OW© FRQGDPQOH SRXU XQ P
D\DQW WRXWHIRLY LQWHUMHWO© @BHMHEUEH FHY GOFLVLRQV OH

(Q GHKRUV GH FH TXL SU©OF"GH LO QxH[LVWH SDV GxDXWUH SURI
GxDUELWUDJH \ FRPSULVY WRXWH SURFOGXUH GRQW OD 6RFLOW® D F
HVW PHQDFOH VXVFHSWLEOH GxDYRLU RX D\DQW HX DX FRXUV GHYV

OD VLWXDWLRQ ILQDQFL"UH RX OD UHQWDELOLW® GH OD 6RFLOW® HW

/ID 6RFLOW® D PLV HQ SODFH XQH SROLWLTXH GH FRXYHUWXUH GHV &
LQGXVWULHOOHY UHVSRQVDELOLW® FLYLOH UHVSRQVDELOLW® GHV
PRQWDQWY GH JDUDQWLH TXxHOOH HVWLPH FRPSDWLEOHY DYHF OD C

&KDQJHPHQWYV VLJQLILFDWLIV GH OD VLWXDWLR
FRPPHUFLDOH

$ OD GDWH GX SUOVHQW GRFXPHQW GxHQUHJLVWUHPHQW XQLYHUVHC
OD VLWXDWLRQ ILQDQFL"UH RX FRPPHUFLDOH GX JURXSH VXUYHQX
OHVTXHOV OHV ©OWDWYV ILQDQFLHUV YOULILOV RQW OW®©O© SXEOLOV HQ
FROQVOTXHQFHV GX &RYLG VXU OHV DFWLYLWOV GX JURXSH VH UHS

$XWUHV LQIRUPDWLRQV ILQDQFL"UHV

,1)250%$7,216 5(48,6(6 3$%5 /$ /0( 685 /(6 '%/$,6 '(
3$,(0(17 '(6 )2851,66(856 (7 /(6 &5%$1&(6 &/,(176

,QIRUPDWLRQV DX WLWUH GH OxH[HUFLFH FORV DX GOFHPEUH

JDFWXUHV UHSXHV QRQ U®JOQBEWXUHY OPLVHY QRQ UOIOBHY
OD FO'WXUH GRQW OH WHUPHQHD/WOOWKXH GRQW OH WHUPH HV
v 7RWDO v 7RWDO
MR X U GHV MRXU GHV
(Q PLOOLHUV G HXURV M M M HW ' M Hw M M M HW I g Hw

$ 7TUDQFKHV GH UHWDUG GH SDLHPHQW

1RPEUH GH IDFWXUHV FRQFHUQ®OHYV
ORQWDQW WRWDO GHV IDFWXUHV
FRQFHUQOHV 77&

BRXUFHQWDJH GX PRQWDQW GHYV
DFKDWYV 77&

SRXUFHQWDJH GX PRQWDQW GHYV
YHQWHYV 77&

J)DFWXUHV H[FOXHVY GX $ UHODWLYHV GHV GHWWHY HW FU©ODQFHV OLWLJLH

<
‘

1RPEUH GH IDFWXUHV H[FOXHV
ORQWDQW WRWDO GHV IDFWXUHV H[FOXHV
77&

& '©0DLV GH SDLHPHQW GH UGIOUHQFH

(©0DLV GH SDLHPHOW XWLOLVOY .
FDOFXO GHV UHWDUGV GH SDLHPMLL\P%(@JDX[ ©0DLV O@JDX]

&KDSLWUH



"% 3(16(6 121 '%'8&7,%/(6 ),6&%$/(0(17

$X WLWUH GH OxH[HUFLFH FORV OH GOFHPEUH OH PRQWDQW
GOGXFWLEOHYV GHV E©OQOILFHV VRXPLV OxLPS"W VXU OHV VRFLOWO
VXSSRUW® HQ UDLVRQ GHVGLWHY GOSHQVHVY HW FKDUJHV DX WLWUH

7$%/($8 '(6 5%68/7$76 62&,$8; $8 &2856 '(6 '(51,(56
(;(5&,&(6

1IDWXUH GHV LQGLFDWLRQV HQ

&DSLWDO VRFLDO
1RPEUH G DFWLRQV RUGLQDLUHV H[LVWDQWHYV
&KLIITUH G DIIDLUHVY KRUV WD[H

50VXOWDW DYDQW LPS"WV SDUWLFLSDWLRQ GHV
VDODULO®V HW GRWDWLRQV DX[ DPRUWLVVHPHQWYV
HW SURYLVLRQV

,PS"WV VXU OHV E©OQOILFHYV

50VXOWDW DSU"V LPS"WV SDUWLFLSDWLRQ GHV
VDODULO®V HW GRWDWLRQV DX[ DPRUWLVVHPHQWYV

HW SURYLVLRQV
50VXOWDW GLVWULEX®

50VXOWDW DSU"V LPS"WV SDUWLFLSDWLRQ GHV
VDODUL®V PDLV DYDQW GRWDWLRQV DX]|[
DPRUWLVVHPHQWY HW SURYLVLRQV

50VXOWDW DSU"V LPS"WV SDUWLFLSDWLRQ GHV
vVDODULO®V HW GRWDWLRQV DX[ DPRUWLVVHPHQWYV
HW SURYLVLRQV

'LYLGHQGH DWWULEX©®© FKDTXH DFWLRQ

(IIHFWLI PR\HQ GHV VDODUL®V HPSOR\OV

SHQGDQW O H[HUFLFH

ORQWDQW GH OD PDVVH VDODULDOH GH O H[HUFLFH
ORQWDQW GHV VRPPHV YHUVOHV DX WLWUH GHYV
DYDQWDJHV VRFLDX[ GH O H[HUFLFH VOFXULW®
VRFLDOH RHXYUHV VRFLDOHYV

3528&%'85( '( &2175"/( ,17(51(

/H FRQWU OH LQWHUQH HVW XQ HQVHPEOH GH SURFHVVXV GOILQLYV
'LUHFWHXUV JOQOUDX[ RSOUDWLRQQHOV OHV GLUHFWLRQV VXSSRU
OXxHQFDGUHPHQW

/IXREMHFWLI GX FRQWU OH LQWHUQH HVW OD SUOYHQWLRQ HW OD
OxHQWUHSULVH HW GHV ULVTXHV GxHUUHXUV RX GH IUDXGHV HQ S
GRPDLQH ILQDQFLHU OD FRQIRUPLW® DX[ ORLV HW U"JOHPHQWYVY HQ Y

8Q VA\VW"PH GH FRQWU " OH LQWHUQH DXVVL SHUIRUPDQW VRLW LO Q
ULVTXHV VRLHQW WRWDOHPHQW ©OLPLQOYV

/IH *URXSH VXHVW GRWO® GxXQH 'LUHFWLRQ GH OxDXGLW LQWHUQH ¢
FRQWU OH SULYLO®JLHU GH FRQGXLUH OHV PLVVLRQV GxDXGLW H'
LOWHUQH PHQ©OHYV SDU OHV 'LUHFWLRQV *©QOUDOHY RSOUDWLRQQHO

/ID VRFLOWO® 7THVVL 6$ GRQW OxDFWLYLW® HVW FHOOH GxXQH VRFLO\
GH 7HVVL 6% HW TXL HVW HQ FKDUJH GHV GRPDLQHV ILVFEDX[ |
LOQIRUPDWLTXHY SUOVHQWHQW OHV FDUDFWOULVWLTXHYVY VXLYDQWHYV

&KDSLWUH



$ 'HVFULSWLRQ VIQWKOWLTXH GH OxRUJDQLVDWLRQ FRPSWDEOH H\!
/I XHQVHPEOH GHV FRPSWDELOLW®V GHV ILOLDOHV GX *URXSH 7HVVL
EDVO *UHQREOH OXH[FHSWLRQ GHV VRFLOWOV 2ZOLDQFH HW $'0
EDVOHYVY Ox©OWUDQJHU

&HV VHUYLFHV VRQW GLULJOV SDU XQH 'LUHFWULFH GHV +ROGLQJV
SHUIRUPDQFH ILQDQFL"UH HW GX &RQWU OH GH *HVWLRQ *URXSH UL
7THVVL PHPEUH GX 'LUHFWRLUH

BURGXFWLRQ GHVY ©WDWV FRPSWDEOHV ILVFDX[ FRQIRUPOPHC

/HV VHUYLFHV FRPSWDEOHV GX *URXSH 7HVVL VRQW HX[ P28PHV VXEG
GRLYHQW DSSOLTXHU OHV SURFOGXUHV ©OFULWHYV H[LVWDQWHVE

&RPSWDELOLW® JOQOUDOH
6XLYL GH FRPSWDELOLW® GOFODUDWLRQV ILVFDOHYVY DUU2WOV FRPS!

6HUYLFH WUOVRUHULH

*HVWLRQ GHV GOFDLVVHPHQWY HW HQFDLVVHPHQWYVYV GX *URXSH
UDSSURFKHPHQWY EDQFDLUHYVY O©OWDEOLVVHPHQW GHV WDEOHDX[ GH
WUOVRUHULH JHVWLRQ DGPLQLVWUDWLYH GHVY FRPSWHY EDQFDLUHV

/HV DXWRULVDWLRQV GH VLIQDWXUHYVY EDQFDLUHV SRXU HIITHFWXHU C
SDUWLFXOLHUV VSOFLILTXHVY HW ELHQ LGHQWLILOHVY H[FOXVLYHPHC
6HUYLFHV

6HUYLFH IRXUQLVVHXUV
50FHSWLRQ GHV IDFWXUHV IRXUQLVVHXUV SRXU OxHQVHPEOH GHV VI
HQ FRPSWDELOLWO®

/JHV SURFOGXUHV GH IE %RQ SD\HUE{ VRQW H[WU2PHPHQW ULJRXL
'LUHFWLRQV JOQOUDOHYV RSOUDWLRQQHOOHV RX OH FDV ©FKODQW (
QDWXUH GH OD GOSHQVH

6HUYLFH UHODQFHE ESUOFRQWHQWLHX]
5HODQFH GHV FUODQFHV FOLHQWV OX©FULW HW SDU WOOOSKRQH
LOQMRQFWLRQ GH SDLHPHQW DXSU"V GX 7TULEXQDO GH &RPPHUFH VLJC

SBURGXFWLRQ GX UHSRUWLQJ PHQVXHO

&RPSWH GH UBGVXOWDW

/H VHUYLFH FRQWU OH GH JHVWLRQ GX *URXSH 7HVVL HVW HQ FKDUJt
VxDJLW HQ IDLW GxXQ WDEOHDX GH ERUG LQGLTXDQW SRXU OxHQVLE
FRPSWH GxH[SORLWDWLRQ GOWDLOOO®

&H UHSRUWLQJ PHQVXHO D SRXU YRFDWLRQE
4 GH WLUHU OHV ©FDUWYV HQWUH OHV UODOLVDWLRQV GH OxDQQ®
GOEXW GxDQQOH
4 GH VXLYUH GH PDQL"UH GOWDLOO®H HWE ERX JOREDOH OX©YRO X

7TDEOHDX GHV VDODLUHYV
/H VHUYLFH SDLH HW OH VHUYLFH FRQWU OH GH JHVWLRQ SURGXL
PHQVXHOOHPHQW GH GOWDLOOHU DYHF OD P2PH ILQHVVH TXH FHOO
I UDLV GH SHUVRQQHOV HW OHXU GOFRPSRVLWLRQ HQ UXEULTXH GH S

&HWWH RUJDQLVDWLRQ HQ XQLW® RSOUDWLRQQHOOH SHUPHW GxHIIH
HW GH OD ILOLDOH HW GxDYRLU GHV UHJURXSHPHQWY SDU U®JLRQ'
UDWWDFKOH XQ FKHI GH FHQWUH GH SURGXFWLRQ OXL P2PH UDWWI

&KDSLWUH



VHORQ OHV POWLHUV OXL P2PH UDWWDFK® DX 'LUHFWHXU JOQOUDO
DX SLORWDJH GX *URXSH SDU OHV PHPEUHV GX 'LUHFWRLUH

% WDWV FRQVROLGOV

/H *URXSH 7HVVL SURGXLW GHV OWDWYV ILQDQFLHUV FRQVROLGOV W
VHPHVWULHOV HW DQQXHOV

&HWWH FRQVROLGDWLRQ HVW HIITHFWX©H SDU XQ VHUYLFH GOGL® H!'
VHUYLFH HVW DVVLVWO® GDQV OH FDGUH GH FH SURFHVVXV GH FR
FRPSWDEOH GRQW OHV FRPSOWHQFHV SHUPHWWHQW GH VOFXULVH
HQJDJHPHQWYV GH UHWUDLWH HW POGDLOOHY GX WUDYDLO OD 6RFLO®

JDFWXUDWLRQ

/ID IDFWXUDWLRQ HVW VRXV OD UHVSRQVDELOLW® GHV VHUYLFHV D
POWLHU &HWWH IDFWXUDWLRQ IDLW OxREMHW GxXQ FRQWU OH PHQ
JHVWLRQ GX *URXSH 7HVVL

&RQWU OH GH JHVWLRQ POWLHUV

/ID 6RFLOW® HVW GRWOH GxXQ VHUYLFH GH FRQWU ' OH GH JHVWLRQ *Ll
POWLHUV VRQW ©JDOHPHQW GRWOV GxXQ FRQWU OH GH JHVWLRQ RS
SURFOGXUHYV LOWHUQHY HQ YLIJXHXU GX ERQ ©OWDEOLVVHPHQW GH O
OHV RXWLOV QOFHVVDLUHY DX[ 'LUHFWLRQVY JOQOUDOHY RSOUDWLRC
ULJRXUHX[ GH OHXUV DFWLYLWOV

% 'HVFULSWLRQ VIQWKOWLTXH GH OxRUJDQLVDWLRQ VRFLDOH HW

7THVVL 6HUYLFHV HVW ©JDOHPHQW HQ FKDUJH GH Ox©ODERUDWLRQ G
GX VXLYL GHV GRVVLHUV GX SHUVRQQHO SRXU OxHQVHPEOH GHV VDO

&KDFXQ GHV JHVWLRQQDLUHY GH SDLH HVW HQ UHODWLRQ DYHF OH\
SHUPHWWDQW GH SRXYRLU SUHQGUH HQ FRPSWH WRXV OHV ©OO©OPHQW
OD ILFKH GH SDLH /H UHVSRQVDEOH GX VHUYLFH SDLH HVW UDWWDFk

7HVVL 6HUYLFHV HVW DXVVL HQ FKDUJH GH Ox©ODERUDWLRQ GHV FR
DLQVL TXH GH OxRUJDQLVDWLRQ GHV UOXQLRQV DYHF OxHQVHPEOH G

/{H VHUYLFH GURLW VRFLDO HVW HQ FKDUJH GH WRXV OHV DVSHFWYV
WRXWHY OHV SURFOGXUHV GH OLFHQFLHPHQW SRXU OH SOULP"WU
'LUHFWLRQV RSOUDWLRQQHOOHV HQ WDQW TXH VXSSRUW VXU OHYV
UHSUOVHQWDWLYHYV GX SHUVRQQHO QO©JRFLDWLRQV FROOHFWLYHYV

&HV VHUYLFHV VRQW GLULJOV SDU OH 'LUHFWHXU GHV 5HVVRXUFHV
JOQOUDO

& 'HVFULSWLRQ VIOWKOWLTXH GH OxRUJDQLVDWLRQ MXULGLTXH

7THVVL 6HUYLFHV DVVLVWH OHV 'LUHFWLRQV JOQOUDOHYVY RSOUDWLRQ
GHV FRQWUDWY FRPPHUFLDX[ HW DVVXUH OD JHVWLRQ GHV GRVVLHU\

(Q RXWUH LO DVVXUH SRXU OH FRPSWH GHV ILOLDOHV I1UDQS8DL\
Ox©0ODERUDWLRQ HW OD UHYXH GHV EDX[ FRPPHUFLDX[ DLQVL TXH O
6xDJLVVDQW GHV ILOLDOHY ©WUDQJ"UHV OH VHUYLFH MXULGLTXH DV
HW OHV FRQVHLOV HW UHVSRQVDEOHY ORFDX[ HQ FKDUJH GH VXMHW)\

&H VHUYLFH HVW GLULJ®© SDU OD "'LUHFWULFH MXULGLTXH HOOH P2PH

(Q VIQWK"VH OxRUJDQLVDWLRQ GHV SURFOGXUHV GH FRQWU OH LQW

D XQH IRUWH VOSDUDWLRQ GHV W¢FKHVY HQWUH OHV VHUYLFHV IRC
OHV 'LUHFWLRQV RSOUDWLRQQHOOHYV

XQH UOSDUWLWLRQ FODLUH GHV U"OHV FKH] 7THVVL 6% HW 7HVVL ¢

F XQH KRPRJOQOLW® GDQV OH WUDLWHPHQW GH OXxLQIRUPDWLRQ
HQ UHVSHFWDQW OHV VSOFLILFLWOV GH FKDFXQH GXxHOOHYV

&KDSLWUH



8QH WHOOH RUJDQLVDWLRQ FUOH OHV FRQGLWLRQV GxXQ ERQ HQYLU
&HW HQYLURQQHPHQW GH FRQWU OH GOWHUPLQH OH QLYHDX GH VHQ
FRQWU OH HW FRQVWLWXH OH IRQGHPHQW GH WRXV OHV DXWUHV ©0¢
GLVFLSOLQH HW RUJDQLVDWLRQ

/D IRUPDOLVDWLRQ GH SURFOGXUHV FRQWULEXH UHQIRUFHU OxH
FHQWUDOLVDWLRQ HQ FRQWUH SDUWLH GH OD GOO©®JDWLRQ GRQQOH

&KDSLWUH



&KDSLWUH
1)250$7,216 6833/%0(17%$,5(6

&DSLWDO VRFLDO

0217%$17 '8 &%$3,7%$/ 6286&5,7 $57,&/( '(6 67%$7876

$ OD GDWH GH GOS'W GX SUOVHQW GRFXPHQW | OH FDSLWDO VRFLD
HQ DFWLRQV GH HXURV GH QRPLQDO FKDFXQH WRXWHV
OLEOUOHV {

,O QXH[LVWH SDV GXxDFWLRQV ©PLVHVY QRQ OLE©®OUOGHYV
$&7,216 121 5(35%6(17$7,9(6 '8 &$3,7$/

,O QxH[LVWH SDV GxDFWLRQV QRQ UHSUOVHQWDWLYHY GX FDSLWDO
$872 "% 7(17,21

$ X GOFHPEUH OD 6RFLOWO® GOWHQDLW GLUHFWHPHQW HW LQC
GX FDSLWDO /D YDOHXU FRPSWDEOH GHV DFWLRQV GOWHQXH
DFWLRQ /D YDOHXU QRPLQDOH GHV DFWLRQV HVW GH SLC

SOVXPO® GHY RSOUDWLRQV UODOLVOHY GDQV OH FDGUH GX FRQWUDW

O QRPEUH GxDFWLRQV DFKHW®O®HV DX FRXUV GH OxH[HUFLFH
QRPEUH GXxDFWLRQV YHQGXHV DX FRXUV GH OxH[HUFLFH
FRXUV PR\HQ GHV DFKDWYV

FRXUV PR\HQ GHV YHQWHYV

PRQWDQW GHV IUDLV GH Q©@JRFLDWLRQ 1$
QRPEUH GXxDFWLRQV GOWHQXHV DX GOFHPEUH

YDOHXU ©YDOX©®H GHV DFWLRQV DX FRXUV GxDFKDW

YDOHXU QRPLQDOH GHV DFWLRQV

O OO0 00O OO0

LQIRUPDWLRQ VXU OD UODOLVDWLRQ GHY RSOUDWLRQV GxXxDFKDW GxD

UDFKDW GxDFWLRQV DUU2W® SDU Ox$VVHPEO®OH *©QOUDOH OL[WH GX

1RPEUH GxDFWLRQYUG P & HPKEKD F W L 56DOORFDWLRQV
JLQDOLWOV DX PR\HQ XWLOLV OYHQWXHOOHYV

&RQWUDW GH OLTXLGLWO®

/H FRXUV GH OxDFWLRQ 7HVVL ©OWDLW GH OxXxRXYHUWXUH GH O
OD FO'WXUH OH GOFHPEUH

&KDSLWUH



L, QIRUPDWLRQV VXU OD OLTXLGLW® PR\HQQH GX WLWUH

FRXUV PR\HQ
YROXPH PR\HQ WLWUHYV
MRXUQOH GH WUDQVDFWLRQ PR\HQQH

/HV RSOUDWLRQV UGODOLVOHYVY SDU OD 6RFLOW® VXU VHV SURSUHV

JOQOUDOH GX MXLQ HW VSOFLILTXHPHQW SDU OHV UOVROXWLRI
ORQWD QW QRPLEFDADOLWOV GHXUOH GH
2EMHW GH OD UOVROPWLRXDO GOWHUPLQDWLRQ-@®XWRULVDWLRQ
5DFKDW SDU OD 6RFLOW® GH VHV3UL[ XQLWDLUH PD[LPXP
H UHV DEWLRQV HQ D SEDLPXW® L0 GBFKDW GH S
UoVROXWERSW Y o 1 GX BERSIHW®H VRFLBWLRQ G H GH E
&RPPHUFH QRPLQDO
] 50GXFWLRQ GH FDSLWDO, Fﬁr?%;p(%p
UOVROXWDR@XODWLRQ GHV DF PRLV
S OWHOXHY VYZ'DRS WRFLDO

$ OD GDWH GX SUOVHQW GRFXPHQW OH 'LUHFWRLUH QxD SDV IDLW
"PH UOGVROXWLRQ UOGXFWLRQ GH FDSLWDO VRFLDO

0217$17 '(6 9$/(856 02%,/,"5(6 &219(57,%/(6
%o & +$1*($%/(6 28 $66257,(6 '( %216 '( 6286&5,37,216

$XFXQH YDOHXU PRELOL"UH FRQYHUWLEOH ©FKDQJHDEOH RX DVVEF
FLUFXODWLRQ OD GDWH GX SUOVHQW GRFXPHQW

&21',7,216 5%*,66$17 7287 '52,7 'x$&48,6,7,21 28 7287(
2%/,%$7,21 $77$&+% ( $8 &$3,7$/ $8725,6( 0$,6 121 %0, ¢
685 7287( (175(35,6( 9,617 $ $8*0(17(5 /( &$3,7$/

/I XxDUWLFOH GHV VWDWXWYV GH OD 6RFLOW® VWLSXOH
| SUWLFOH O $XJPHQWDWLRQ 50GXFWLRQ $PRUWLVVHPHQW GX FDS

/IH FDSLWDO VRFLDO SHXW aWUH DXJPHQW® UOGXLW RX DPRUWL GDQ

,O HVW UDSSHO® TXH OxDVVHPEO©OH JOQOUDOH GHV DFWLRQQDLUHYV
YDODEOH PRLY SHUPHWWDQW Ox®©PLVVLRQ HW OxDWWULEXWLRQ J!
*URXSH /D GOO®IDWLRQ GH FRPSOWHQFHY DFFRUGOH DX 'LUHFWRLU
VRFLDO GH Ox©OPHWWHXU

)ybLvDQW XVDJH GH FHWWH GOO©JDWLRQ OH 'LUHFWRLUH D SURFOGC
GxXQ WRWDO GH DFWLRQV JUDWXLWHY DX SURILW GH vDODUL®V
30XV UGFHPPHQW ORUV GH VD GHUQL"UH DVVHPEO©OH JOQOUDOH G
6RFLOWO®© RQW YRWO® IDYRUDEOHPHQW OHV GLIIOGUHQWHY GOOOJIJDWLR

&KDSLWUH
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OH SUL[ GUOPLVVLRQ GRLW 2WUH IL[© VHORQ O9XQH GHV PRGDOLWOV VXLYDQ

O OH SUL[ G ©PLVVLRQ GH O@DFWLRQ HVW DX PRLQV ©JDO

OD PR\HQQH SRQ

S©OULRGH PD[LPDOH GH VL[ PRLVY SUOFOGDQW OH GOEXW GH O RIIUH DX SXE

OYHQWXHOOHPHQW GLPLQXOH GUXQH GOFRWH PD[LPDOH GH

O OH SUL[ G ©PLVVLRQ GH O@DFWLRQ HVW DX PRLQV ©JDO DX FRXUV PR\HQ

MXLQ

GX

«
<

O ©PLVVLRQ OYHQWXHOOHPHQW GLPLQX©®H G@XQH GOFRWH PD[LPDOH GH

SODIRQG PD[LPDO JOREDO GH
FUODQFHYVY GRQQDQW DFF"V DX FDSLWDO

SRXU OHV WLWUHV GH FDSLWDO HW

GHV

GHV SHUV|
R X
OD SDUWLH

VRFLOWOV LQGXVWULHOOHY RX FRPPHUFLDOHV RX GHV VRFLOWOV GJLQYHVW
%XVLQHVYV 3URFHVV 2XWVRXUFLQJ

LQYHVWLVVDQW RX D\DQW LQYHVWL DX FRXUV GHV FLQT GHUC

VH U®I©OUHU DX WH[WH GH OD UOVROXWLRQ FRUUHVSRQGDQWH
GHV SURFHVVXV G@DIIDLUHV

IUDQSDLVY RX OWUDQJHU RX WRXW OWDEOLVVHPHQW ©OWUDQJHU D\DQW XQ VWI

GOXQH WHOOH RSOUDWLRQ HW GDQV FH FDGUH GH VRXVFULUH

OHV SHUVRQQHV VXVYLVOHV {
$ OD GDWH GX SUOVHQW GRFXPHQW OH

RX ©OWUDQJHU
GHVVXV

IDLW XVD.

'LUHFWRLUH QxD

&KDSLWUH



&$3,7%/ )$,6%$17 /x2%-(7 'x81( 237,21 28 'x81 $&&25"
&21',7,211(/ 28 ,1&21',7,211(/ 35%92<%$17 '( /( 3/$&(5
6286 237,21

/IH FDSLWDO GH 7HVVL QH IDLW SDV OxREMHW GxRSWLRQ RX GxDFFRU
SODFHU VRXV RSWLRQ

+,6725,48( '8 &$3,7%/ 62&,%/

$X FRXUV GH OxH[HUFLFH OH FDSLWDO VRFLDO GH 7HVVL D ©OWO
OxDWWULEXWLRQ GH DFWLRQV JUDWXLWHY SDU GOFLVLRQV GX

a VRLW DFWLRQV GOILQLWLYHPHQW DFTXLVHV OH VHSWHPE!
a VRLW DFWLRQV GOILQLWLYHPHQW DFTXLVHV OH QRYHPEUH

$X FRXUV GH OxH[HUFLFH OH FDSLWDO VRFLDO GH 7HVVL D ©WO®
SDU GLIIOGUHQWHY GOFLVLRQV GX 'LUHFWRLUH

a GbQV OH FDGUH GH OxDFTXLVLWLRQ Gx$'0 9DOXH RS©OUDWLRQ G
GxHXURV SD\OH HQ QXPO©UDLUH HW SDU FUODWLRQ GxDFWLRQ
UODOLVOHYV

}] GxXQH SDUW DX GHO GH ILQDQFHPHQWY EDQFDLUHV PR\H
G X GOFHPEUH OD UODOLVDWLRQ HIIHFWLYH GxXQH
QXPOUDLUH SRXU XQ PRQWDQW GH PLOOLRQV GxHXURYV
DFWLRQV QRXYHOOHV OH SURGXLW GH FHWWH ©PLVVLRQ
SDUWLH GH OxRSOUDWLRQ $'0 9DOXH

} GxDXWUH SDUW HQ GDWH GX GOFHPEUH OH 'LUHFWI
QDWXUH GH FHUWDLQV GHV DVVRFLOV Gx$'0 9DOXH DSSRU
DFWLRQV QRXYHOOHV 7HVVL

a GbQV OH FDGUH GH OxDWWULEXWLRQ HIIHFWLYH GxDFWLRQV .
*URXSH $LQVL OH 'LUHFWRLUH D GOFLG® OH GOFHPEUH
QRXYHOOHV GOILQLWLYHPHQW DFTXLVHV SDU OHXUV E©OQOILFLDL

$ X GOFHPEUH OH FDSLWDO VRFLDO GH 7HVVL HVW FRPSRVO Gt
QRPLQDO GH HXURV

(QILQ DX FRXHSW UGH FMH OH FDSLWDO VRFLDO GH 7HVVL D ©W®© D)
DWWULEXWLRQ GOILQLWLYH GxDFWLRQV JUDWXLWHY HQ GDWH GX N

$LQVL OD GDWH GH GOS'W GX SUOVHQW GRFXPHQW OH FDSLWDO
DFWLRQV SRXU XQ PRQWDQW QRPLQDO GH HXURV

$FWHV FRQVWLWXWLIV HW VWDWXWYV

2%-(7 62&,$/ '( 7(66, $57,&/( '(6 67$7876

| /D 6RFLOWO®© D SRXU REMHW HQ J)UDQFH HW GDQV OH PRQGH

a /D SULVH GH SDUWLFLSDWLRQ RX GxLQWOUaWV GLUHFWV RX L
FRPPHUFLDOH LQGXVWULHOOH ILQDQFL"UH PRELOL"UH LPPREL
FUODWLRQ GH VRFLOWOV QRXYHOOHYV GxDSSRUWV GH VRXVFUL
IXVLRQ DVVRFLDWLRQ HQ SDUWLFLSDWLRQ RX DXWUHPHQW HW
ILQDQFL"UHYVY FRPPHUFLDOHV LQGXVWULHOOHYVY PRELOL"UHV |
GLUHFWHPHQW RX LQGLUHFWHPHQW OxREMHW VRFLDO

a /D SDUWLFLSDWLRQ GH OD 6RFLOW® SDU WRXV PR\HQV GLUHF
RSOUDWLRQV SRXYDQW VH UDWWDFKHU VRQ REMHW SDU YRLH
SULVH HQ ORFDWLRQ JOUDQFH GH WRXV IRQGY GH FRPPHUFH RX
OxH[SORLWDWLRQ RX OD FHVVLRQ GH WRXV SURFOGOV EUHYHW\

&KDSLWUH



a /IxOWXGH HW OD UODOLVDWLRQ GH WRXV SURMHWY GH FDUDFW"™
RX LPPRELOLHU SRXU VRQ FRPSWH RX FHOXL GH VHV ILOLDOHYV I

a /HFRQVHLO HW OD SUHVWDWLRQ GH VHUYLFHVY VHV ILOLDOHV H
a /D SURSULOW® OxDGPLQLVWUDWLRQ RX OxH[SORLWDWLRQ GH W

(W JOQOUDOHPHQW WRXWHV RSOUDWLRQV FRPPHUFLDOHV ILQ
UDWWDFKDQW GLUHFWHPHQW RX LOGLUHFWHPHQW HQ WRWDOLW
DXWUHV REMHWY VLPLODLUHY RX FRQQH[HV {

6H UHSRUWHU DX SDUDJUDSKH HQ FH TXL FRQFHUQH OH QXPOUR G:

&21',7,216 3289%$17 ',))%5(5 5(7$5'(5 28 (03S&+(5 81
&+$1*(0(17 '( &2175"/(

/HV VWDWXWV GH OD 6RFLOW® QH FRQWLHQQHQW SDV GH GLVSRVLWI
XQ FKDQJHPHQW GH FRQWU OH

&KDSLWUH



SURMHW GH UOVROXWLRQVY PLVHV O RUGUH GX
$VVHPEOOH *©QO©UDOH GHV DFWLRQQDLUHV

5% 62/87,216 € &$5$&7°5( 25',1%,5(
35(0,"5( 5%62/87,21

$SSUREDWLRQ GHV FRPSWHV VRFLDX[ GH OYH[HUFLFH FORV OH G
PROQWDQW JOREDO GHV GOSHQVHV HW FKDUJHV YLVOHV OYDUWLFOH

/Ix$VVHPEOOH *©QOUDOH FRQQDLVVDQFH SULVH GX '"RFEXPHQW Gx(QUF
OHV ©0®PHQWYV GX UDSSRUW GH JHVWLRQ GX 'LUHFWRLUH GX UDS
&RQVHLO GH 6XUYHLOODQFH HW OD OHFWXUH GX UDSSRUW GHV &R
VRFLDX[ GH OxH[HUFLFH FORV OH GOFHPEUH DSSURXYH OHV
SUOVHQW®OV OHVTXHOV IRQW DSSDUD®WUH XQH SHUWH GH

GDQV FHV FRPSWHV RX UOVXPOHYVY GDQV FHVY UDSSRUWYV

/Ix$VVHPEOOH *©Q©UDOH DSSURXYH ©JDOHPHQW OH PRQWDQW JOF
GOGXFWLEOHYV GHV E©QOILFHV VRXPLV OxLPS"W VXU OHV VRFLOW®"
VXSSRUW®© HQ UDLVRQ GHVGLWHYV GOSHQVHV HW FKDUJHV DX WLWU
VxOOHYDQW HXURYV

'(8:,"0( 5%62/87,21

$SSUREDWLRQ GHV FRPSWHV FRQVROLG®O®V GH OZJH[HUFLFH FORV OH

/x$VVHPEO®©OH *©QOUDOH FRQQDLVVDQFH SULVH GX 'RFXPHQW Gx(QUF
OHV ©OOPHQWV GX UDSSRUW GH JHVWLRQ GX 'LUHFWRLUH OHTXHO
UDSSRUW VXU OH JRXYHUQHPHQW GxHQWUHSULVH GX &RQVHLO GH
&RPPLVVDLUHV DX[ &RPSWHV VXU OHV FRPSWHV FRQVROLG®OV GH O
DSSURXYH OHV FRPSWHY FRQVROLGOV WHOV TXXxLOV RQW OW® SUOV}
FRQVROLG® GH HXURV DLQVL TXH OHV RSOUDWLRQV WUDGXL\
FHV UDSSRUWYV

752,6,"0( 5%62/87,21

$IITHFWDWLRQ GX UOVXOWDW GH OYH[HUFLFH FORV OH GOFHPEUH

/Ix$VVHPEOOH *©QOUDOH VXU SURSRVLWLRQ GX 'LUHFWRLUH GOFLGH
HXURV VXU OH FRPSWH | $XWUHV 50VHUYHYV {

&RQIRUPOPHQW DX[ GLVSRVLWLRQV GH OxDUWLFOH ELV GX &RGH
TXH OHV VRPPHV GLVWULEXOHV WLWUH GH GLYLGHQGH SRXU OH!
VXLYDQWHYV

$EDWWHPHQW ILVFDO SR:
'LYLGHQGH SDU DFWIORHY SHUVRQQHV SK\VLTXF

6 o)
o o

,O HVYW UDSSHO® TXH
a4 Ox$VVHPEO®OH *©QOUDOH GX IO YULHU D GOFLG® GH Gl
HIFHSWLRQQHO OD VRPPH GH HXURV SU©®OHY®H KDXW
OH SRVWH | 5@ VHUYHV { HW KDXWHXU GH HXURV VXU OH
4 Ox$VVHPEOOH *©QOUDOH GX IO YULHU D GOFLG® GH Gl
HIFHSWLRQQHO OD VRPPH GH HXURV SUGOHY®H VXU OH

&KDSLWUH



48%$75,"0( 5%62/87,21

'LVWULEXWLRQ GOXQ GLYLGHQGH H[FHSWLRQQHO SUOOHY® VXU OH S|
/| $VVHPEO©OH *©QOUDOH FRQQDLVVDQFH SULVH GX UDSSRUW GX 'LU}

ILIXUDQW DX SRVWH | 3ULPHV { SRXU XQ PRQWDQW GH HW C
WLWUH GH GLYLGHQGH H[FHSWLRQQHO OD VRPPH GH SUOOF
&KDTXH $FWLRQQDLUH UHFHYUD DLQVL XQ GLYLGHQGH GH SDU D

/H GLYLGHQGH VHUD PLV HQ SDLHPHQW DX SOXV WDUG OH MXLQ

'DQV OxOYHQWXDOLW® R!* OD 6RFLOW® GOWLHQGUDLW XQH SDUWLH
SDLHPHQW GXGLW GLYLGHQGH OH EOQO®ILFH FRUUHVSRQGDQW DX]|
DFWLRQV VHUD DIIHFW© DX FRPSWH | $XWUHV UOVHUYHYV {

/IX$VVHPEOOH *©QOUDOH GRQQH SRXYRLU DX 'LUHFWRLUH SRXU PHWW

/JHV $FWLRQQDLUHV UHFRQQDLVVHQW FRQIRUPOPHQW DX[ GLVSRVLW
GHV LPS'WV TXH OH UDSSRUW SUOVHQW® PHQWLRQQH TXH OD SU
SHUVRQQHV SK\VLTXHV GRPLFLOLOHV ILVFDOHPHQW HQ )UDQFH C

p GX &RGH *©QOUDO GHV ,PS"WV HQ FDV GXxRSWLRQ JOREDOH H[
DX EDU"PH SURJUHVVLI GH OxLPS'W VXU OH UHYHQX HW VHUD VRX

JRUIDLWDLUH 1RQ /LEOUDWRLUH GH 3)1/
,O HYW UDSSHO® FH WLWUH
a TXH GHSXx[I¥YMOBYLHU OHV UHYHQXV PRELOLHUV HW HQ SD!

VRXPLV HQ IRQFWLRQ GX FKRL[ GH FKDTXH FRQWULEXDEOH UOV
GDQV VD GOFODUDWLRQ GH UHYHQXV

} VRLW DX 3U©O©O"YHPHQW )RUIDLWDLUH 8QLTXH 3)8 FRUUH\
IRUIDLWDLUH GH OxDQQOH VXLYDQW OH YHUVHPHQW GF
GH OxDEDWWHPHQW GH HW VRXV GOGXFWLRQ GX 3)1/ F
YHUVHPHQW GX GLYLGHQGH

} VRLW VXU RSWLRQ JOREDOH H[SUHVVH HW LUUOYRFDEOH
SURJUHVVLI DSU"V DSSOLFDWLRQ GxXQ DEDWWHPHQW GH

a TXH WRXWHIRLY OHV GLYLGHQGHYV HW GLVWULEXWLRQV DVVLPLO
L DX[ SUGO"YHPHQWY VRFLDX[ DX WDX[ JOREDO GH HW
LIDX 3)1/ GRQW OH WDX[ HVW DOLJQ® VXU FHOXL GX 3)8

/IHV FRQWULEXDEOHY SHUFHYDQW XQ GLYLGHQGH HW GRQW OH UHY
DOQQOH HVW LQIOULHXU L SRXU OHV FRQWULEXDEOHY FOOLE
SRXU OHV FRQWULEXDEOHV VRXPLV LPSRVLWLRQ FRPPXQH FRQVH
GLVSHQVOV GH 3)1/

&,148,"0( 5%62/87,21

&RQVWDWDWLRQ GH OYDEVHQFH GH FRQYHQWLRQV U©OJOHPHQWOH)
OH[HUFLFH HW DSSUREDWLRQ GX UDSSRUW VSOFLDO GHV &RPPLVVD

/IX$VVHPEOOH *©Q©UDOH DSU"V DYRLU HQWHQGX OD OHFWXUH GX
&RPSWHV VXU OHV FRQYHQWLRQV HW HQJDJHPHQWYV YLVOV DX[ DUV
&RPPHUFH SUHQG DFWH GH FH TXxLO PHQWLRQQH OxDEVHQFH GH F
OxH[HUFLFH UHOHYDQW GHYVY DUWLFOHV / HW VXLYDQW GX &RGH
&RPPLVVDLUHYV DX[ &RPSWHV DLQVL TXH VHV FRQFOXVLRQV

&KDSLWUH



6,:,"0( 5%62/87,21

$SSUREDWLRQ GH OD SROLWLTXH GH UOPXQOUDWLRQ GHV PDQGDWDI
/ GX &RGH GH &RPPHUFH

/Ix$VVHPEOOH *©QOUDOH FRQQDLVVDQFH SULVH GX 'REXPHQW Gx(QU!
HQ DSSOLFDWLRQ GH OxDUWLFOH / GX &RGH GH &RPPHUFH
PDQGDWDLUHYV VRFLDX[ WHOOH TXH SUOVHQWOH DX SDUDJUDSKH
OxHQVHPEOH GHVY PDQGDWDLUHYV VRFLDX[ { GX 'RFXPHQW Gx(QUHJILVYV

6(37,°0( 5%62/87,21

$SSUREDWLRQ GH OD SROLWLTXH GH UOPXQOUDWLRQ GX 3UOVLGHQW
/ GX &RGH GH &RPPHUFH

/Ix$VVHPEOOH *©QOUDOH FRQQDLVVDQFH SULVH GX 'REXPHQW Gx(QU!
HQ DSSOLFDWLRQ GH OxDUWLFOH / GX &RGH GH &RPPHUFH OD
GX 'LUHFWRLUH WHOOH TXH SUOVHQWOH DX SDUDJUDSKH I 3RO
'LUHFWRLUH { GX 'RFXPHQW Gx(QUHJLVWUHPHQW 8QLYHUVHO

+8,7,"0( 5%62/87,21

$SSUREDWLRQ GH OD SROLWLTXH GH UOPXQOUDWLRQ G@XQ OHPEUL

FRQIRUPOPHQW OQYGDUWLFOH / GX &RGH GH &RPPHUFH
/Ix$VVHPEOOH *©QOUDOH FRQQDLVVDQFH SULVH GX 'REXPHQW Gx(QU!
HQ DSSOLFDWLRQ GH OxDUWLFOH / GX &4RGH GH &RPPHUFH OD

GX 'LUHFWRLUH 'LUHFWHXU *©Q©UDO WHOOH TXH SUOVHQWOH DX SD
GHVY OHPEUHYVY GX 'LUHFWRLUH { GX 'RFEXPHQW GxHQUHJILVWUHPHQW 8C

1(89,"0( 5%62/87,21

$SSUREDWLRQ GH OD SROLWLTXH GH UOPXQOUDWLRQ GHV OHPEU

FRQIRUPOPHQW O@DUWLFOH / GX &RGH GH &RPPHUFH
/x$VVHPEO®H *©QOUDOH FRQQDLVVDQFH SULVH GX 'RFXPHQW Gx(QU
HQ DSSOLFDWLRQ GH OxDUWLFOH / GX &RGH GH &RPPHUFH

OHPEUHV GX &RQVHLO GH 6XUYHLOODQFH WHOOH TXH SUOVHQWOL
Gx(QUHIJLVWUHPHQW 8QLYHUVHO

"y;, 0( 5%62/87,21

$SSUREDWLRQ GHVY ©OOPHQWYV GH UOPXQOUDWLRQV YHUVOV RX DWW
WLWUH GH OYH[HUFLFH

/x$VVHPEO®©OH *©QOUDOH HQ DSSOLFDWLRQ GH OxDUWLFOH / ,
SULVH GX 'RFXPHQW Gx(QUHJLVWUHPHQW 8QLYHUVHO ©OWDEOL H
&RGH GH &RPPHUFH DSSURXYH OHV ©O©OPHQWV IL[HV YDULDEOH
UOPXQOUDWLRQ HW OHV DYDQWDJHV GH WRXWH QDWXUH YHUVOV R>
GOFHPEUH DX[ PDQGDWDLUHV VRFLDX[ WHOV TXH SUOVHQWOV

GXx(QUHJLVWUHPHQW 8QLYHUVHO

21=,"0( 5%62/87,21
$SSUREDWLRQ GHVY ©0O©®PHQWYV GH UOPXQOUDWLRQ YHUVOV RX DWWU
WLWUH GH VRQ PDQGDW GH 3UOVLGHQWH GX 'LUHFWRLUH DX WLWUH (

/IX$VVHPEOOH *©QO©UDOH HQ DSSOLFDWLRQ GH OxDUWLFOH / .
SULVH GX 'RFXPHQW Gx(QUHJLVWUHPHQW 8QLYHUVHO OWDEOL H
&RGH GH &RPPHUFH DSSURXYH OHV ©OOPHQWYV IL[HV YDULDEOH
UOPXQOUDWLRQ WRWDOH HW OHV DYDQWDJHVY GH WRXWH QDWXUH YH

&KDSLWUH



GOFHPEUH ODGDPH &ODLUH ),67$52/ HQ VD TXDOLW® GH 3UOV
SUOVHQW®OV DX SDUDJUDSKH GX 'RFXPHQW Gx(QUHJLVWUHPHQW

'28=,"0( 5%62/87,21

$SSUREDWLRQ GHVY ©O©OPHQWYV GH UOPXQOUDWLRQ YHUVOV RX DWWU|
WLWUH GH VRQ PDQGDW GH 'LUHFWHXU *©Q©UDO HW OHPEUH GX 'LUHI
GOFHPEUH

/x$VVHPEO®H *©QO©UDOH VWDWXDQW HQ DSSOLFDWLRQ GH OxDUWLF
FRQQDLVVDQFH SULVH GX 'RFXPHQW Gx(QUHJLVWUHPHQW 8QLYHUVH(

GX &RGH GH &RPPHUFH DSSURXYH OHV ©OO©PHQWYV IL[HV YDULL
UOPXQOUDWLRQ WRWDOH HW OHV DYDQWDJHV GH WRXWH QDWXUH YH
GOFHPEUH ORQVLHXU 20LYLHU -2//$1' HQ VD TXDOLW® GH 'LU
'LUHFWRLUH WHOV TXH SUOVHQW®OV DX SDUDJUDSKH GX 'RFXPHQ

75(,=,"0( 5%62/87,21

5DWLILFDWLRQ GH OD FRRSWDWLRQ GH ORQVLHXU 3DWULFN %$7%$,//$5

/ $VWHPEO©®OH *©QOUDOH FRQQDLVVDQFH SULVH GX UDSSRUW GX 'LUH
IRQFWLRQV GH OHPEUH GX &RQVHLO GH 6XUYHLOODQFH GH ORQVLE
SURYLVRLUH SDU OH &RQVHLO GH 6XUYHLOODQFH ORUV GH VD U®XQ
VRFLOW® )21'(/<6 GOPLVVLRQQDLUH SRXU OD GXU©®H UHVWDQW FR
OxLVVXH GH Ox$VVHPEOOH *©QOUDOH 2UGLQDLUH $QQXHOOH WHQL!
OHV FRPSWHV GH OxH[HUFLFH FORV OH GOFHPEUH

48%$725=,"0( 5%62/87,21

S5DWLILFDWLRQ GX WUDQVIHUW GH VL"JH VRFLDO

/ 3V WHPEOOH *©Q©UDOH FRQQDLVVDQFH SULVH GX UDSSRUW GX 'LUF
GOFLG® SDU OH &4RQVHLO GH 6XUYHLOODQFH GX VHSWHPEUH G
/[LEOUDWLRQ *5(12%/( UXH GHV $UWV HW OOWLHUV HW OD PF
GHV VWDWXWV VRFLDX]|

48,1=,"0( 5%62/87,21

$XWRULVDWLRQ GRQQHU DX 'LUHFWRLUH HQ YXH GH OYDFKDW SDU (

/x$VVHPEO®©OH *©QO©UDOH VXU SURSRVLWLRQ GX 'LUHFWRLUH GOFLG
'LUHFWRLUH SDU Ox$VVHPEO®H *©QO©UDOH OL[WH GX MXLQ GDQ

GX &RGH GH &RPPHUFH HW VRXV UOVHUYH GX UHVSHFW GHV Gl
DSSOLFDEOHV DX PRPHQW GH VRQ LOQWHUYHQWLRQ GxDFKHWHU HQ ¢
FRQFXUUHQFH G XQ QRPEUH ©OTXLYDOHQW PD[LPXP GX FDSLWDO
V DIJLW GxDFWLRQV DFTXLVHV SDU OD 6RFLOW® HQ YXH GH OHXU FF
SDLHPHQW RX HQ ©FKDQJH GDQV OH FDGUH G XQH RSOUDWLRQ GH FU

a G DVVXUHU OxDQLPDWLRQ GX PDUFK®© VHFRQGDLUH RX OD OLTXI
GH VHUYLFHVY G LQYHVWLVVHPHQW LQWHUYHQDQW HQ WRXWH LC
OLTXLGLW® FRQIRUPH XQH FKDUWH GH GORQWRORJLH UHFRQQ X

a GxDVVXUHU OD FRXYHUWXUH GH SODQV GxRSWLRQV G DFKDW Gx
JUDWXLWHPHQW RX SODQV DVVLPLOGV DX E©QOILFH GHV VDOL
*URXSH DLQVL TXH WRXWH DOORFDWLRQV GxDFWLRQV DX WLWUH
RX SODQ DVVLPLO® DX WLWUH GH OD SDUWLFLSDWLRQ DX[ UC
IRUPHY GxDOORFDWLRQV GxDFWLRQV GHV VDODUL®V HW RX PD!

a GH SURFOGHU OD UOGXFWLRQ GX FDSLWDO GH OD 6RFLOW® S
OLPLWHV O©JDOHYV

&KDSLWUH



a GH FRQVHUYHU OHV DFWLRQV DFKHW©OHYV HW OHV UHPHWWUH XC
GDQV OH FDGUH G RSOUDWLRQV ©YHQWXHOOHYV GH FURLVVDQFH

a GH PHWWUH HQ XYUH WRXWH SUDWLTXH GH PDUFK©®© DGPLVH R>
DXWRULW®O®V GH PDUFKO®

/HV RSOUDWLRQV HIITHFWX©HV GDQV OH FDGUH GX SURJUDPPH GH UD
UOSJOHPHQWDWLRQ HQ YLJXHXU

/HV DFKDWV GxDFWLRQV HIIHFWX®V HQ YHUWX GH FHWWH DXWRULVLE
VXLYDQWH VRXV UOVHUYH GHV DMXVWHPHQWY OLOV DX[ ©YHQWXHO(
SUL[ XQLWDLUH PD[LPXP GxDFKDW QH GHYUD SDV H[FOGHU HXURYV
QRPLQDO GH HXURYV

/IH PRQWDQW PD[LPXP WKORULTXH GHVWLQ® OD UODOLVDWLRQ GH
PRQWDQW PD[LPXP WKORULTXH QH WHQDQW SDV FRPSWH GHV DFWLF
VRLW VXU UHVVRXUFHY SURSUHV VRLW SDU UHFRXUV GX ILQDQFHPE

/HV UDFKDWV GxDFWLRQV SRXUURQW VxRS©OUHU SDU WRXV PR\HQV \
WLWUHV HQ XQH RX SOXVLHXUV IRLV HQ %RXUVH RX DXWUHPHQW \
OLPLWHYVY TXH SRXUUDLW SHUPHWWUH OD UOJOHPHQWDWLRQ DSSOLFC

(Q FDV GXxRSOUDWLRQ VXU OH FDSLWDO QRWDPPHQW SDU LQFRUSRI
GLYLVLRQ RX UHJURXSHPHQW GHV WLWUHV OHV SUL[ LQGLTXOV FL G

€ FHW HIIHW WRXV SRXYRLUV VRQW FRQI©OGU®YV DX 'LUHFWRLUH DYH
WRXV RUGUHY HQ %RXUVH FRQFOXUH WRXV DFFRUGY HQ YXH QRWDF
HW YHQWHYV GxDFWLRQV HIIHFWXHU WRXWHV GOFODUDWLRQV DXSU"”
WRXWHY DXWUHV IRUPDOLWOV HW GxXQH PDQL"UH JOQOUDOH IDLUH

&HWWH DXWRULVDWLRQ HVW DFFRUGOH SRXU XQH GXUO®H GH GL[ KXL\

/H'LUHFWRLUH LQIRUPHUD FKDTXH DQQ®H Ox$VVHPEOOH *©QOUDOH 2
FDGUH GH OD SUOVHQWH DXWRULVDWLRQ

/Ix$VVHPEO©®H JOQOUDOH SUHQG ©JDOHPHQW DFWH TXH OD SUOVHQW
DOQWOULHXUH D\DQW OH P2PH REMHW
6(,=,"0( 5%62/87,21

BRXYRLUV DILQ GOHIIHFWXHU OHV IRUPDOLWOV

IX$VVHPEOOH *©QOUDOH FRQI"UH WRXV SRXYRLUV DX SRUWHXU GxRU
YHUEDO GH OD SUOVHQWH $VVHPEO©®©H *©QOUDOH HQ YXH GxDFFRPSO
DSSDUWLHQGUD

5% 62/87,216 € &$5%$&7°5( (;75$25"',1$,5(
': 6(37,°0( 5%62/87,21
'©0O©JDWLRQ GH FRPSOWHQFH GRQQHU DX '"LUHFWRLUH OBHIIHW

6RFLOWO® SDU DQQXODWLRQ GUDFWLRQV DXWR GOWHQXHYV

/Ix$VVHPEOOH *©QOUDOH FRQQDLVVDQFH SULVH GX UDSSRUW GX
&RPPLVVDLUHV DX[ &RPSWHV HW VRXV FROQGBAWRBRQWER @ ¥REREWH R @
$VVHPEOOH *©OQOUDOH DXWRULVH OH 'LUHFWRLUH DYHF IDFXOWO GH

4 DQQXOHU HQ XQH RX SOXVLHXUV IRLV OHV DFWLRQV GOWHQXE
GHUQL"UH QRQ VHXOHPHQW GDQV OH FDGUH GX SURJUDPPH G
SUOVHQWH $VVHPEO®H *©Q®UD & H @XR OXKULRH) FEHGBDV XV PDLV
FDGUH GHV SUOFOGHQWY SURJUDPPHV HW FH GDQV OD OLPLWH
YLQJW TXDWUH PRLYV

a UOGXLUH FRUU©ODWLYHPHQW OH FDSLWDO VRFLDO GX PRQWDQW

&KDSLWUH



a PRGLILHU OHV VWDWXWV HQ FRQVOTXHQFH HW GxXQH PDQL"
QOFHVVDLUH

/D SUOVHQWH GOOO®IJDWLRQ HVW FRQVHQWLH SRXU XQH GXUOH GH GL

/Ix$VVHPEO©OH JOQOUDOH SUHQG ©JDOHPHQW DFWH TXH OD SUOVHQW
DOQWOULHXUH D\DQW OH P2PH REMHW

"y, +8,7,70( 5%62/87,21

'©0©JDWLRQ GH FRPSOWHQFH FRQVHQWLU DX 'LUHFWRLUH OGHIIHV

GODFWLRQV RX GH WLWUHY GH FUODQFH HW RX GH YDOHXUV PRELOL
WHUPH DX FDSLWDO RX GHVY WLWUHV GH FUODQFH GH OD 6RF

SUOGIOUHQWLHO GH VRXVFULSWLRQ GHV $FWLRQQDLUHV DX SURILW G
GHV FDUDFWOULVWLTXHY GOWHUPLQOHYV

/Ix$VVHPEO®H *©Q©@UDOH DSU"V DYRLU SULV FRQQDLVVDQFH GX UDSS
&RPPLVVDLUHV DX[ &RPSWHV FRQIRUPOPHQW DX[ DUWLFOHYV / |
QRWDPPHQW / HW / HW DX[ GLVSRVLWLRQV GHV DUWLFO
&RPPHUFH

'©0"JXH DX 'LUHFWRLUH VD FRPSOWHQFH DYHF IDFXOW® GH VXE
FROQIRUPOPHQW DX[ GLVSRVLWLRQV O©JLVODWLYHV HW U©JOHPH
SURSRUWLRQ HW DX[ ©SRTXHV TXxLO DSSUOFLHUD WDQW HQ )
Ox©OPLVVLRQ DYHF VXSSUHVVLRQ GX GURLW SUGIOUHQWLHO GH
GxXQH FDWO®JRULH GH SHUVRQQHY UOSRQGDQW GHV FDUDFWOL
RX HQ GHYLVHV OWUDQJ"UHV RX HQ WRXWH DXWUH XQLW®O® PRQ
PRQQDLHV GxDFWLRQV QRXYHOOHY GH OD 6RFLOW® HW RX GH \
DFF'V LPPOGLDWHPHQW RX WHUPH DX FDSLWDO GH OD 6RFLOV
GLUHFWHPHQW RX LQOGLUHFWHPHQW SOXV GH OD PRLWL® GX FDS
SDU VRXVFULSWLRQ VRLW HQ HVS"FHV VRLW SDU FRPSHQVDW
Ox©OPLVVLRQ GxDFWLRQV GH SUOIOUHQFH HVW VWULFWHPHQW HJ

'"OFLGH TXH OH PRQWDQW QRPLQDO PD[LPDO GHV DXJPHQWDWL
UODOLVOHY LPPOGLDWHPHQW RX WHUPH HQ DSSOLFDWLRQ GH
PLOOLRQV VL[ FHQW PLOOH HXURV RX OD FRQWUH YDO
GH OD GOFLVLRQ Gx©OPLVVLRQ ©OWDQW SUOFLVO TXH

4 OHGLW SODIRQG $®DRRBRW H CBREDOH, "ADOVROXWLRQ GH Ox$V
*©QOUDOH GX MXLQ

a FH SODIRQG VxDMRXWHUD OH FDV OFKODQW OH PRQWDQ
SUOVHUYHU FRQIRUPOPHQW OD ORL HW DX[ ©YHQWXH
DSSOLFDEOHV SUOYR\DQW GxDXWUHV FDV GxDMXVWHPHQW
PRELOL"UHV GRQQDQW DFF'V DX FDSLWDO GH OD 6RFLOWO

'OFLGH TXH OH PRQWDQW QRPLQDO GHV WLWUHYVY GH FUODQFH V>
OD SUOVHQWH GOOO®IJDWLRQ GH FRPSOWHQFH QH SRXUUD H[FOGHF
GxHXURV RX OD FRQWUH YDOHXU HQ HXURV GH FH PRQWDQW |
SUOFLVO® TXH

a FH SODIRQG VHUD PDMRU® OH FDV OFKODQW GH WRXWH S
GX SDLU

a4 FH SODIRQG QH VxDSSOLTXH SDV DX[ WLWUHV GH FUODQFF
DXWRULVOH SDU OH 'LUHFWRLUH FRQIRUP©OPHQW OxDUWLF
DX[ DXWUHV WLWUHV GH FU©ODQFH YLVOV DX[ DUWLFOHV /
GHUQLHU DOLQ®D HW / GHUQLHU DOLQ®D GX &RGH GH

4 FH PRQWDQW VxBOINWEGCY XQREBDX,, "W®VROXWLRQ GH Ox$V
*©@QOUDOH GX MXLQ

'©OFLGH GH VXSSULPHU OH GURLW SUOGIOUHQWLHO GH VRXVFU
PRELOL"UHYV IDLVDQW OXREMHW GH OD SUOVHQWH UOVROXWLRH

&KDSLWUH



YDOHXUV PRELOL"UHV IDLVDQW OxXxREMHW GH OD SUOVHQWH U«
PRUDOHV HQ FH FRPSULV GHV VRFLOWOV LQGXVWULHOOHYV

GXLQYHVWLVVHPHQW HW IRQGY GXxLQYHVWLVVHPHQW GH GURLW
LQYHVWL DX FRXUV GHV FLQT GHUQL"UHV DQQOHV GDQV OH VHF
GxDIIDLUHV %XVLQHVV 3URFHVV 2XWVRXUFLQJ RX GHV SUHV
IUDQSDLV RX ©OWUDQJHU RX WRXW ©OWDEOLVVHPHQW ©WUDQJHU
JDUDQWLU OD U©ODOLVDWLRQ GxXQH WHOOH RSOUDWLRQ HW C
Ox©OPLVVLRQ TXL QxDXUDLW SDV SX ®WUH VRXVFULWH SDU OHV S

/H 'LUHFWRLUH IL[HUD OD OLVWH GX RX GHV EOQOILFLDLUHV D
PHOWLRQQ®H FL GHVVXV DX SURILW GH ODTXHOOH OH GURLW SU
GOWHUPLQHUD OH QRPEUH GH WLWUHV ©OPHWWUH DX SURILW Gt

3UHQG DFWH TXH OD SUOVHQWH GOO©®©JIJDWLRQ HPSRUWH GH SOF
OHXU GURLW SUOIOUHQWLHO GH VRXVFULSWLRQ DX[ WLWUHV GF
PRELOL"UHV TXL VHUDLHQW ©PLVHV VXU OH IRQGHPHQW GH OD S

'"OFLGH TXH

L OH SUL[ GX©OPLVVLRQ GHV DFWLRQV ©PLVHV GDQV OH FDGU
PRLQV ©JDO OD PRV\HQQH SRQGO®UOGH SDU OHV YROXPHV GH
VXU OH PDUFK® U®JOHPHQW® (XURQH[W 3DULV GHV G|
SUOFOGDQW OD ILIDWLRQ GX SUL[ Gx©OPLVVLRQ FHWWH PR
FRUULJOH SRXU WHQLU FRPSWH GHV GLIIOGUHQFHY GH GDWH
GLPLQXOH GxXQH GOFRWH PD[LPDOH GH

LIOH SUL[ Gx©PLVVLRQ GHV YDOHXUV PRELOL"UHV OPLVHV
GOO©IJDWLRQ VHUD WHOOH TXH OD VRPPH SHUS8XH LPPOGLEL
FDV ©OFKODQW GH FHOOH VXVFHSWLEOH Gx2WUH SHU§XH XC
FKDTXH DFWLRQ RUGLQDLUH ©PLVH HQ FRQVOTXHQFH GH Ox
DX PRLQVY ©JDOH DX PRQWDQW YLV® DX SRLQW FL GHVVXYV

'OFLGH TXH OH 'LUHFWRLUH DXUD WRXV SRXYRLUV DYHF IDFXO
KDELOLWOH FRQIRUPOPHQW DX[ GLVSRVLWLRQV O®©JLVODWLYHYV
OD SUOVHQWH GOO©IJDWLRQ HW QRWDPPHQW OxHIIHW GH

a GOFLGHU Ox©PLVVLRQ GHV WLWUHV HW GOWHUPLQHU OHV F
QRWDPPHQW OH PRQWDQW OHV GDWHV OH SUL[ GxOPLVVLF
GH MRXLVVDQFH DYHF XQH GDWH GH MRXLVVDQFH ©YHQWX
SDU OHVTXHOOHY OHV YDOHXUV PRELOL"UHV ©OPLVHV VXU O]
GRQQHURQW DFF'V GHV WLWUHV GH FDSLWDO GH OD 6RFLC

a GOWHUPLQHU OD QDWXUH OH QRPEUH HW OHV FDUDFWOULYV
FDV ©OFKODQW GHV GURLWYV FRQYHUVLRQ OFKDQJH UHPE
GxDFWLIV GH OD 6RFLOWO®© DWWDFKOV DX[ DFWLRQV RX YL
FDSLWDO OPHWWUH HW ORUVTXH OHV YDOHXUV PRELOL"L
DVVRFLOHYV GHV WLWUHV GH FUGODQFH OHXU GXUOH GO
VXERUGRQQ® RX QRQ HW OH FDV OFKODQW OH UDQJ GH V>
FDV REOLJDWRLUHV RX IDEXOWDWLIV GH VXVSHQVLRQ RX
SRVVLELOLW® GH UOGXLUH RX GxDXJPHQWHU OH QRPLQDC
Gx©PLVVLRQ \ FRPSULV OH IDLW GH OHXU FRQIOGUHU GH
GxDPRUWLVVHPHQW \ FRPSULV GH UHPERXUVHPHQW SDU |
PRGLILHU SHQGDQW OD GXU®H GH YLH GHV WLWUHV FRQF!
GHVVXV GDQV OH UHVSHFW GHV IRUPDOLW®OV DSSOLFDEOHYV

a IL[HU OHV PRGDOLW®O®V VHORQ OHVTXHOOHV OD 6RFLOW® DX
RX GXxOFKDQJHU HQ ERXUVH WRXW PRPHQW RX SHQGDQW
YDOHXUV PRELOL"UHV ©PLVHV RX ©OPHWWUH LPPOGLDWHF
DQQXOHU RX QRQ FRPSWH WHQX GHV GLVSRVLWLRQV
DSSOLFDEOHV

a SUOYRLU OD IDFXOW©®© GH VXVSHQGUH ©YHQWXHOOHPHQW O>
HQ FRQIRUPLW® DYHF OHV GLVSRVLWLRQV O©JLVODWLYHV H

&KDSLWUH



a IL[HU HW SURFOGHU WRXV DMXVWHPHQWY GHVWLQOV
GXxRSOUDWLRQV VXU OH FDSLWDO GH OD 6RFLOW® HW ILJ!
GxDVVXUHU OH FDV ©FKODQW OD SUOVHUYDWLRQ GHV GUR
GRQQDQW DFF"V DX FDSLWDO

a VD VHXOH LQLWLDWLYH LPSXWHU OHV IUDLV GxDXJPHQW
SULPHV TXL \ VRQW DIIOGUHQWHY HW SUO©O©OHYHU VXU FH PRC
GRWHU OD UBVHUYH O©JDOH HW

a SUHQGUH WRXWHV PHVXUHV XWLOHV HW FRQFOXUH WRXV D
SUOVHQWH GOO©IJDWLRQ HQ SDUWLFXOLHU HQ YXH GH OD |
HQ FRQVWDWHU OD UOSGDOLVDWLRQ HW SURFOGHU OD PRGLI
SRXU SURFOGHU WRXWHYVY IRUPDOLWOV HW GOFODUDWLROQ\
VHUYLFH ILQDQFLHU GHV WLWUHV ©OPLV HQ YHUWX GH OD S|
GHV GURLWY TXL \' VRQW DWWDFKOV HW UHTXOULU WRX
QOFHVVDLUHY OD UODOLVDWLRQ HW OD ERQQH ILQ GH FH

'"OFLGH TXH OD SUOVHQWH GOO©®IJDWLRQ HVW GRQQO®H SRXU XQH
GH OD SUOVHQWH DVVHPEO®©®H JOQOUDOH

",; 1(89,70( 5%62/87,21

$XWRULVDWLRQ GRQQHU DX 'LUHFWRLUH OHIIHW GH SURFOGH
RUGLQDLUHYVY H[LVWDQWHV RX ©OPHWWUH DX[ PHPEUHV GX SHUVRQ
VRFLDX[ GH OD 6RFLOW® RX GHV VRFLOWOV OLOHV RX FHUWDLQV (
GHV $FWLRQQDLUHV OHXU GURLW SUOIOUHQWLHO GH VRXVFULSWLR(

/Ix$VVHPEOOH *©Q©UDOH DSU"V DYRLU SULV FRQQDLVVDQFH GX UDSS
&RPPLVVDLUHV DX[ &RPSWHV HW FRQIRUPOPHQW DX[ DUWLFOHV [/
&RPPHUFH

$XWRULVH OH 'LUHFWRLUH SURFOGHU HQ XQH RX SOXVLHXUV \
vVDODUL®Y RX GH FHUWDLQV GxHQWUH HX[ DLQVL TXH GHV PDQ
HX[ GH OD 6RFLOW® RX GHV VRFLOWOV TXL OXL VRQW OLOHV D
GH &RPPHUFH GHV DWWULEXWLRQV JUDWXLWHY GxDFWLRQV R
6RFLOWO®

'OFLGH TXH OH QRPEUH GxDFWLRQV RUGLQDLUHYV VXVFHSWLEOH
GH OD SUOVHQWH DXWRULVDWLRQ QH SRXUUD UHSU©OVHQWHU SO
TXH FRQVWDW® DX MRXU GH FKDTXH GOFLVLRQ GxDWWULEXWLF
SODIRQG FL GHVVXV PHQWLRQQ® QH WLHQW SDV FRPSWH GX QRF
aWUH DWWULEX©HV DX[ EOQOILFLDLUHYVY HQ VXSSOOPHQW GHV D
DX WLWUH GHVY DMXVWHPHQWY TXL VHUDLHQW HITHFWXHU SRXI
HQ FDV GxRSOUDWLRQ VXU OH FDSLWDO GH OD 6RFLOWO® LQWHU
DX SDUDJUDSKH GH OD SUOVHQWH UBVROXWLRQ

'OFLGH TXH

D OXDWWULEXWLRQ GHVY DFWLRQV RUGLQDLUHV OHXUV EO©®Q
GxXQH SOULRGH GxDFTXLVLWLRQ GRQW OD GXU®H VHUD IL[¢
FHWWH GXU©O©H QH SRXUUD aWUH LQIOULHXUH XQ DQ

E OH FDV ©FKODQW OD GXU®H GH OxREOLJDWLRQ GH FRQVHU
IL[©H SDU OH 'LUHFWRLUH OWDQW HQWHQGX TXH FHWWH G
HQ FDV GH SOULRGH GxDFTXLVLWLRQ GxXQ DQ HW TXxLO
FRQVHUYDWLRQ PLQLPDOH HQ FDV GH S©OULRGH GxDFTXLVL\
DX FKRL[ GX 'LUHFWRLUH

F SDU GOURJDWLRQ FH TXL SUOF"GH OxDWWULEXWLRQ GOIl
GH OD SOULRGH GxDFTXLVLWLRQ HQ FDV GxLQYDOLGLWO®
FODVVHPHQW GDQV OD GHX[L"PH RX OD WURLVL"PH GHV FDW
GX &4RGH GH OD 6OFXULW® 6RFLDOH HW TXH GDQV XQH WH
GHYLHQGURQW DORUV LPPOGLDWHPHQW OLEUHPHQW FHVVLE

&KDSLWUH



3UHQG DFWH TXH WRXWH DWWULEXWLRQ JUDWXLWH GxDFWLRQV
awuUH DXWRULVGOH SDU OH &RQVHLO GH 6XUYHLOODQFH HW TXH
&RQVHLO GH 6XUYHLOODQFH SRXUUD VRLW GOFLGHU TXH OHV
SRXUURQW aWUH FOGOHVY DYDQW OD FHVVDWLRQ GH OHXUV IRQ
RUGLQDLUHY GHYDQW aWUH FRQVHUY©HYVY DX QRPLQDWLI MXVTXx

&RQGLWLRQQH H[SUHVVOPHQW OXDWWULEXWLRQ GOILQLWLYH G}
DXWRULVDWLRQ \ FRPSULV SRXU OHV GLULJHDQWY PDQGDWDLUH
FRQGLWLRQ GH SUOVHQFH SHQGDQW OD SOULRGH GxDFTXLV
PDQGDWDLUHV VRFLDX[ YRLUH FHUWDLQV VDODUL®V LGHQWLILE
FRQGLWLRQV GH SHUIRUPDQFH GOWHUPLQ®OHV SDU OH 'LUHFWRLL

3UHQG DFWH TXH HQ FDV GxDWWULEXWLRQ JUDWXLWH GxDFWL
SUOVHQWH DXWRULVDWLRQ HPSRUWH GH SOHLQ GURLW DX SUI
GxDFWLRQV RUGLQDLUHYV OPHWWUH UHQRQFLDWLRQ GHV DF
VRXVFULSWLRQ DX[ DFWLRQV RUGLQDLUHV TXL VHURQW OPLVF
GOILQLWLYH GHVY DFWLRQV RUGLQDLUHY HW WRXW GURLW DXJ[ I
OH IRQGHPHQW GH OD SUOBVHQWH DXWRULVDWLRQ

&RQI"UH WRXV SRXYRLUV DX 'LUHFWRLUH DYHF IDFXOW® GH
FRQGLWLRQV O©JDOHV HW U©®JOHPHQWDLUHV SRXU OD PLVH H
QRWDPPHQW

D buuawHU OD OLVWH GHV E©OQOILFLDLUHY HW OH QRPEUH G
GxHX]J

E GOWHUPLQHU VL OHV DFWLRQV RUGLQDLUHYV DWWULEXHU .
RUGLQDLUHY ©OPHWWUH RX HQ GHV DFWLRQV RUGLQDLUHYV
VRQ FKRL][ DYDQW OxDWWULEXWLRQ GOILQLWLYH

F IL[HU OHV FRQGLWLRQV HW FULW'UHV GXDWWULEXWLRQ G
FROQOGLWLRQV GH SHUIRUPDQFH VDWLVIDLUH SRXU TXH OxD

G IL[HU HW OH FDV ©OFKODQW PRGLILHU WRXWHY OHV GDWHY\
GxDFWLRQV RUGLQDLUHV TXL VHUDLHQW HIIHFWXO®HV HQ YH

H SUOYRLU OD IDFXOW® GH VXVSHQGUH SURYLVRLUHPHQW
FROQGLWLRQV SUOYXHV SDU OD ORL HW OHV U"JOHPHQWYV DS

I SUOYRLU OD IDFXOW©® GH SURFOGHU VHORQ OHV PRGDOLMW
SHQGDQW OD SOULRGH GxDFTXLVLWLRQ WRXV DMXVWHPH
GHVY EOQOILFLDLUHY HQ IRQFWLRQ GHVY ©OYHQWXHOOHV RSO
HQ SDUWLFXOLHU GOWHUPLQHU OHV FRQGLWLRQV GDQV OH
DWWULEX©HYV JUDWXLWHPHQW VHUD DMXVW®

J HQ FDV Gx©PLVVLRQ GxDFWLRQV RUGLQDLUHV QRXYHOOHYV
GH UOVHUYHV E©QOILFHV RX SULPHV GOWHUPLQHU OD QD
EOQOILFHV RX SULPHV LQFRUSRUHU DX FDSLWDO HQ YXH
RUGLQDLUHV HW SU©@OHYHU VXU FH PRQWDQW OHV VRPPHYV
O©JDOH DX GL[L"PH GX QRXYHDX FDSLWDO DSU'V FKDTXI
UODOLVDWLRQ GHV DXJPHQWDWLRQV GH FDSLWDO SURF:
FRQVOFXWLYHV

K SOXV JOQOUDOHPHQW IDLUH OH QOFHVVDLUH HQ YXH GH OC

JL[H WUHQWH KXLW PRLV FRPSWHU GH OD GDWH GH OD SU
GH YDOLGLW® GH OD SUOVHQWH DXWRULVDWLRQ ODTXHOOH UH
SRXU OD SDUWLH QRQ XWLOLVOH HW OD SOULRGH QRQ OFRX(
SUOFOGHPPHQW FRQIOUO®H SDU Ox$VVHPEOOH *©OQO©UDOH
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9,1*7,"0( 5%62/87,21

'©0©JDWLRQ GH FRPSOWHQFH GRQQHU DX 'LUHFWRLUH OBHIIHW C
FDSLWDO UOVHUY©OH DX[ VDODUL®V GH OD 6RFLOW® HW GHV VRFLOWC

/Ix$VVHPEOOH *©Q©OUDOH DSU"V DYRLU HQWHQGX OHFWXUH GX UDSSF
&RPSWHYV HW IDLVDQW DSSOLFDWLRQ GHV GLVSRVLWLRQV GHV DUWL
&RPPHUFH HW GHV DUWLFOHYV / HW VXLYDQWY GX &RGH GX 7UD
GH FH MRXU SRXU XQH GXUO©O©H GH YLQJW VL] PRLV OD FRPSOWHC(
GOFLVLRQV XQH RX SOXVLHXUV DXJPHQWDWLRQV GH FDSLWDO VRF
/ HW VXLYDQWY GX &RGH GX 7UDYDLO DX[ ©OSRTXHV TXxLO IL]
FXPXO© GH FHQW FLQTXDQWH PLOOH HXURV UOVHUY®©OH DXJ[ \
HOQWUHSULVH GH OD 6RFLOW® HW GHV VRFLOWOV GH VRQ *URXSH D)
&RPPHUFH

/Ix$VVHPEOOH *©QOUDOH GOFLGH TXH OH SUL[ GH VRXVFULSWLRQ G
GOO©®©IJDWLRQ VHUD IL[© SDU OH 'LUHFWRLUH HW VHUD GOWHUPLQC
/ HW VXLYDQWY GX &RGH GX 7UDYDLO

/x$VVHPEO®H *©Q©UDOH FRQI"'UH WRXV SRXYRLUV DX 'LUHFWRLUH D
HQ XYUH OD SUOVHQWH GO©O©JDWLRQ HW QRWDPPHQW GOFLGHU G
FRQGLWLRQV VXVYLVOHV GxHQ DUU2WHU OHV PRGDOLW®OV HW FRQGL
GHV DFWLRQV VHORQ OHV OLPLWHV SU©®YXHV SDU OD ORL GxDUU?
VRXVFULSWLRQV HQ U"JOH JOQOUDOH GH PHQHU ERQQH ILQ WR>
UODOLVDWLRQ HW GH SURFOGHU DX[ PRGLILFDWLRQV FRUU©ODWLYHYV

/D SUOVHQWH GOOO®IJDWLRQ SULYH G HIITHW WRXWH GOO©JDWLRQ DQW
9,1*7 (7 81,"0( 5%62/87,21

6XSSUHVVLRQ GX GURLW SU®OIOUHQWLHO GH VRXVFULSWLRQ GHV $FV
6RFLOWO® HW GHV VRFLOWOV GH VRQ *URXSH

/Ix$VVHPEOOH *©QOUDOH DSU"V DYRLU HOQWHQGX OHFWXUH GX UDSSHE
&RPPLVVDLUHV DX[ &RPSWHV GOFLGH VRXV FRQGLWLRQ GH OxDGR
VXSSULPHU OH GURLW SUOGIOUHQWLHO GH VRXVFULSWLRQ GHV $FWLR
Gx©SDUJQH HQWUHSULVH GH OD 6RFLOW®© HW GHV VRFLOWOV GH VR
&RGH GH &RPPHUFH

&KDSLWUH



&KDSLWUH
&2175%$76 ,03257%$176

7THVVL QxD SDV OLHX GH PHWWUH HQ DYDQW XQ RX SOXVLHXUV FRQW
DYRLU XQ LPSDFW WUV VLIQLILFDWLI VXU OH QLYHDX GH FKLIIUH G

$X WLWUH GH OxH[HUFLFH OHV SUHPLHUV FOLHQWYV GX *URXSF
%3&( HW *URXSH 3'"0H (PSORL DYHF GHV QLYHDX[ GH FKLIIUH GxDIILC
GxHXURYV GX WRWDO GH OxDFWLYLW® *URXSH PLOOLRQV Gxl
PLOOLRQV GxHXURYV GX WRWDO GH OxDFWLYLW® *URXSH

$X WLWUH GH OxH[HUFLFH FHVY P2PHV FOLHQWYVY UHVWDLHQW OH
FODVVHPHQW DYHF GHV QLYHDX[ GH FKLIIUH GxDIIDLUHVY GH UHVSHTE
WRWDO GH OxDFWLYLW® *URXSH PLOOLRQV GxHXURYV GX W
GxHXURYV GX WRWDO GH OxDFWLYLW® *URXSH

$X WLWUH GH OxH[HUFLFH VXLWH OXDFTXLVLWLRQ Gx$'0 9DOXH

GHYLHQW OxXQ GHV WURLY SUHPLHUV FOLHQWY GX JURXSH 7HVVL DY

GX WRWDO GH OxXxDFWLYLW® *URXSH /IH *URXSH 3"0O0H (PSORL |
QLYHDX[ GH FKLIIUHV GxDIIDLUHV UHVSHFWLYHPHQW GH PLOOLF
*URXSH HW PLOOLRQV GxHXURYV GX WRWDO GH OxDFWLYLWO®

,O HVW HQ SDUWLFXOLHU LQGLTX® TXH OHV UHODWLRQV FRPPHUFLD
SOXVLHXUV FRQWUDWY GLVWLQFWY DYHF GHV QLYHDX[ GH SULVHV
FRQFHUQH OHV OWDEOLVVHPHQWY EDQFDLUHY &UOGLW $JULFROH HW

(Q FH TXL FRQFHUQH VHV IRXUQLVVHXUVY OH *URXSH QxD SDV GH G
FDGUH GH VHV DFWLYLWOYV

(f[wubDLW GH OD 'OFODUDWLRQ GH 3HUIRUPDQFH ([WUD )LQDQFL"

(1-(8 56( /D SUR[LPLW® FOLHQW SRXU YOULWDE
SDUWHQDULDW

3DUFH TXH VDWLVIDFWLRQ HW FRQILDQFH FOLHQW IRQW SDUWLH GF
PDLQWHQLU XQH SUR[LPLW® FOLHQW SHUPDQHQWH TXL SDVVH SDU
VHUYLFHV XQH ©FRXWH FOLHQW UHQIRUF®OH GHV UHQFRQWUHV GH
FRQVWDQWH GH OD VDWLVIDFWLRQ FOLHQW

OD®WULVH GH OD TXDOLW® GHV VHUYLFHV SURSRVOV

8QH GOPDUFKH TXDOLW® D ©OW®© PLVH HQ SODFH DX VHLQ GX *UR?>
QRPEUHXVHV DFWLYLWOV VRQW FHUWLILOHYV ,62

/HV GRPDLQHV FHUWLILOV VRQW
& VLWHV GH %XVLQHVV 3URFHVV 6HUYLFHV )UDQFH DFWLYLW®

PR\HQV GH SDLHPHQWYV GHSXLV

/HV DFWLYLW®OV GH *HVWLRQ GH OD UHODWLRQ FOLHQW )UDQFH

/HV DFWLYLWOV GxHQFDLVVHPHQWY )UDQFH VLWHV GHSXLV

OxDFWLYLW® ©GLWLTXH GX *URXSH GHSXLV

OHV RIIUHV (', EDQFDLUH 6(3% HW *HVWLRQ GH Ox,QIRUPDWLRQ

QO Q-

a OHV DFWLYLWOV %,3,2 GHSXLV HW 781,6 '$7% 6(59,&(6 GHSXL

&KDSLWUH



a /xRITUH GH VHUYLFH GxK\SRWK"TXH GHVWLQDWLRQ GHV OWDI
GHSXLV

7THVVL J)UDQFH HVW ©JDOHPHQW FHUWLILOH ,62 SRXU OxHQVHP
OHW] /\RQ HW HQ U©®JLRQ SDULVLHQQH

% FRXWH FOLHQW

'"HS XLV 7THVVL )UDQFH RUJDQLVH GH QRPEUHXVHV UHQFRQWUHV R
FRXYUDQW GHV VXMHWY OLOV DX[ LQQRYDWLRQV WHFKQRORJLTXH
UOGJOHPHQWDLUHY TXL Vx\ UDSSRUWHQW WHO TXH OxDUFKLYDJH

% OHFWURQLTXH GDQV OH UHVSHFW GX FDGUH O©JDO OD VLJQDWXUH

$X WUDYHUV GH FHV ©YOQHPHQWY OH *URXSH YDORULVH VRQ VD®
SRVLWLRQQH ©JDOHPHQW HQ DSSRUWHXU GH FRQVHLOV GH VROXWLF

&RPSWH WHQX GH OD VLWXDWLRQ VDQLWDLUH 7HVVL D UHYX VD SI
©YOQHPHQWYV GLIJLWDX[ WRXW DX ORQJ GH OxDQQ®©H

a VHVVLRQV GH ZHEFRQIOUHQFHYVY VXU WKOPDWLTXHV

a ZHEFRQIOUHQFH HQ SDUWHQDULDW DYHF '6,+ VXU OH 'RVVLHU 3
a (&0 6 XPPLW ©YOQHPHQW GLJLWDO GH K W\SH ©OPLVVLRQ GH WC
a QXPOURYV GH 7HVVL ,QVLIJKWYV EORJ 7HVVL

8QH PHVXUH SHUPDQHQWH GH OD VDWLVIDFWLRQ FOL
7THVVL )UDQFH PHVXUH FKDTXH DQQ©®H OH WDX[ GH VDWLVIDFWLRQ

SHUFHSWLRQ GHV FOLHQWY SURSRV GHV SURMHWY HW VHUYLFHV UH

&RPPH WRXV OHV DQV GDQV OH FDGUH GX VXLYL GH OD FHUWLILFDW
GxDYRLU XQH YLVLELOLW® VXU OXx©OYROXWLRQ GH OD VDWLVIDFWLR
TXHVWLRQQDLUHV HQYR\OV XQ SDQHO GH FOLHQWY VOOHFWLRQQ®OV

/HV HQTX2WHV GH VDWLVIDFWLRQ SRUWHQW VXU OxDFWLYLW® JORED!

&HWWH DQQO©H QRXV FRQVWDWRQV XQ 1HW 3URPRWHU 6FRUH TXL JUL
GH QRV FOLHQWY TXL SRUWHQW QRWDPPHQW VXU

a OD TXDOLWO© GxOFRXWH HW OxDEVHQFH GH SUREOOPDWLTXH GH
OH UHVSHFW GHV WUDLWHPHQWY - SHQGDQW OD SOULRGH

PDOJU® OHV LQFHUWLWXGHY GX SUHPLHU FRQILQHPHQW HW OFH
OW©®© DVVXUOH

a OxDEVHQFH GH SHUWXUEDWLRQV PDMHXUHYV PDOJU® OD GLIILFXC

&HV UOVXOWDWYV GxHQTX2WH YLHQQHQW DSSX\HU OD YRORQW® GX
SRXU DFFRPSDJQHU OHV HQWUHSULVHV GDQV OHXU WUDQVIRUPDWI
SDUWLFXOLHU TXH QRXV DYRQV FRQQX

5% 68/7$76 (7 ,1',&$7(856 '( 3(5)250%$1&( ),1

1HW 3URPRWHU 6FRUH7DX[ GH UOSRQVH DX[ HQTXaWHV GH
7THVVL )UDQFH FOLHQW

4XHOOHY DPELWLRQV SRXU OH JURXSH 7HVVL HQ PDW
FOLHQWYV "

/D VDWLVIDFWLRQ GH QRV FOLHQWY HW OD TXDOLW® GH QRWUH DFFR

LOQWULQV'TXHV GX JURXSH HW OHV GHUQL"UHVY DQQOHV RQW SURXY®
VRFLDO GLIILFLOH OH JURXSH D VX PDLQWHQLU FHWWH OLJQH GH FR

&KDSLWUH



/H SURFKDLQ FKDOOHQJH VHUD GH FRQWLQXHU DFFRPSDJQHU QRV F
PDLV ©JDOHPHQW VRFLOWDOHY HW HQYLURQQHPHQWDOHY WRXW HQ |

(1-(8 56( ODLQWHQLU XQ HQJDJHPHQW FLYLTXH
FRQGXLWH GHV DIIDLUHV

SROLWLTXH HQ PDWL"UH GX UHVSHFW GHV GURLWYV GF
QRWUH FKD®QH GH YDOHXU
'DQV OXHQVHPEOH GH VHV ILOLDOHY PRQGLDOHYVY 7HVVL VxHQJDJH L

a OHV REOLJDWLRQV DGPLQLVWUDWLYHYV VRFLDOHV HW ILVFDOHYV
GX SD\V R?* OH *URXSH HVW LPSODQWO®

a4 OD 'OFODUDWLRQ 8QLYHUVHOOH GHV GURLWY GH OxKRPPH
a4 OD FRQYHQWLRQ GHV 1DWLRQV 8QLHV VXU OHV GURLWYV GH OxHQ

a OHV FRQYHQWLRQV GH Ox2UJDQLVDWLRQ ,QWHUQDWLRQDOH GX
SBRUWXJDO OH 5R\DXPH 8QL Ox®OH ODXULFH OD 7XQLVLH OH 9L
OH OH[LTXH DGK"UHQW

a OHV GLUHFWLYHYVY GH Ox2&'( DX[TXHOOHV OD )UDQFH DGK"UH
a OHV SULQFLSHY GX 3DFWH ORQGLDO GHV 1DWLRQV 8QLHYV

7HVVL VxHQJDJH HQ SDUWLFXOLHU UHVSHFWHU OHV REOLJDWLRQV V
4 QH UHFRXULU DXFXQH PDLQ Gx XYUH LQIDQWLOH GH DQV R
4 QH SUDWLTXHU DXFXQH GLVFULPLQDWLRQ HQ PDWL"UH GxHPEDX]I

a4 QH UHFRXULU DXFXQH FRHUFLWLRQ PHQWDOH RX SK\VLTXH ¢
GLVFLSOLQH

a UHVSHFWHU OD O©JLVODWLRQ HQ YLJXHXU HQ PDWL"UH GH JHVYV
IRUPDWLRQ GURLW VVQGLFDO KVWJL"QH HW VOFXULWO

a IDLUH UHVSHFWHU VHV IRXUQLVVHXUV HW VRXV WUDLWDQWYV Ol
SROLWLTXH HQ PDWL"UH GX UHVSHFW GHV GURLWYV GF

/H JURXSH 7HVVL VxHQJDJH QH SUDWLTXHU DXFXQH GLVFULPL
HWKQLTXH FXOWXUHOOH RX POGLFDOH VDX|I HQ FDV GxLQDSWLWXC
*URXSH Qx©FDUWH GRQF DXFXQH SHUVRQQH GxXQH SURFOGXUH GH U

8Q JXLGH GH VHQVLELOLVDWLRQ GHV UHVSRQVDEOHV DX[ POWKRGF
GLVFULPLQDWLRQ D ©W©®© U©OGLJ® &H JXLGH GOWDLOOH FRPPHQW

a '©olILQLU OH EHVRLQ HW FRQVWUXLUH OH SURILO GH SRVWH VHOR

4 50GLJHU HW GLIIXVHU OxRIIUH HQ VXxDWWDFKDQW XQLTXHPHQW
SURVSHFWLRQ LQWHUQH

a 7UDLWHU OHV FDQGLGDWXUHYV HQ JDUDQWLVVDQW XQH ©JDOLWC
GH IDPLOOH KDQGLFDS VLWXDWLRQ JORJUDSKLTXHA&

a OHQHU OHV HQWUHWLHQV GH UHFUXWHPHQW VHORQ XQ PRG"OH

WRXV
(Q FRPSOOPHQW XQ PRGXOH GH IRUPDWLRQ VRXV IRUPH GH H OHDUC
GLVFULPLOQDWLRQV GDQV OH UHFUXWHPHQW D OWO FUOCO HQ H

O HQVHPEOH GHV FROODERUDWHXUV D\DQW LQWHUYHQLU GDQV XQ ¢

&KDSLWUH



SROLWLTXH HQ PDWL"UH GX UHVSHFW GHV GURLWYV GF
IRXUQLVVHXUV

,QWO©JUHU OHV IRXUQLVVHXUV HW VRXV WUDLWD:!
TXDOLW®O® HW 56(

(Q FRPSOOPHQW GxXQ TXHVWLRQQDLUH 56( HQYR\® So©OUL
VWUDW®O®JLTXHV IUDQ8§DLV OHV ILOLDOHV 7HVVL )UDQFH SURF'GH
IRXUQLVVHXUV OHV SOXV VHQVLEOHYV

/ID POWKRGH XWLOLVOH SRXU OHV ILOLDOHYV IUDQSDLVHYV FRQVLVWH
©YDOXHU VRLW SDU OD FULWLFLW® GH OHXU DFWLYLW® VRLW SDU
IRXUQLVVHXUV VRQW ©YDOX©V SDU DWWULEXWLRQ GH QRWHV SDU C
IRQFWLRQ GH SOXVLHXUVY DVSHFWYV TXDOLW® GH VHUYLFHV UOGDFW|
8QH JULOOH GH FULW"UHV HVW FU©OOH HQ IRQFWLRQ GHV DFWLYLWOYV

IRXUQLVVHXUV RQW OW©® ©YDOXOV HQ ©YDOXDWLRQ TXDOLWE
HQYLURQQHPHQWDX] GHV IRXUQLVVHXUV RQW REWHQX XQH QRYV

&HWWH DPOOLRUDWLRQ GH OD TXDOLW® GHV IRXUQLVVHXUV HVW G
©OYDOXDWLRQV HW SODQV GxDFWLRQV DQQXHOV UHODQFH GHV JHV)\
DWWHVWDWLRQaA&

&HWWH DQQOH HQ UDLVRQ GX FRQWH[WH SDUWLFXOLHU OL® OD SD
RQW OW®O® VXVSHQGXV

OLVH HQ FRQIRUPLW® HW SUDWLTXHYVY GH OD IRQTF

8QH SROLWLTXH HW XQH SURFOGXUH G DSSURYLVLRQQHPHQW RQW ©)
GHV WLHUV GDQV OH FDGUH GHV DFKDWV U©®DOLVOV SDU OH JURXSH |

7RXW UHFRXUV  XQ WLHUV HVW VRXPLV SOXVLHXUV FRQGLWLRQ\
SUODODEOHPHQW OxHQWU®H HQ UHODWLRQ

a ,0 FRQYLHQW GH PHVXUHU VRQ QLYHDX GH FRQIRUPLW® HW GH
JURXSH

a ,0 FRQYLHQW TXH OH WLHUV VROOLFLW® GOPRQWUH XQH VI
FROQGDPQDWLRQ DX UHJDUG GHVY UGJOHPHQWDWLRQV HQ YLJXHXL

/ID GOPDUFKH Gx©YDOXDWLRQ GX QLYHDX GH FRQIRUPLW® DYDQW TXI|
YLVH

a &4ROOHFWHU OHV LQIRUPDWLRQV HW OHV SUHXYHV DVVRFLOHV
GxDSSUOFLHU VRQ QLYHDX GH VOFXULW® HW GH FRQIRUPLWO

a OHWWUH HQ SODFH XQ UOGIOGUHQFHPHQW GHV WLHUV FRQIRUPHYV

a4 %YLWHU GHV PHVXUHV GH GOWHFWLRQ HW GH FRUUHFWLRQ GH
OH WLHUV

&HWWH SURFOGXUH VxDSSOLTXH OD GOPDUFKH GxDFKDW YLVDQW X
FRPPH SRXU OHV FDV GH UHQRXYHOOHPHQW GH FRQWUDW DYHF XQ
FRQIRUPH

/H SOULP"WUH GH OD SURFOGXUH YLVH ©YDOXHU OH QLYHDX GH FR
LVVXV GHVY U©GJOHPHQWDWLRQ QRUPHYV VXLYDQWHYV

a /H U'JOHPHQW Qg UHODWLI OD SURWHFWLRQ GHV SHL
WUDLWHPHQW GHV GRQQ®HV FDUDFW"UH SHUVRQQHO | 5*3" {

a /RL 6%$3,1 ,, /IRL UHODWLYH OD WUDQVSDUHQFH OD C
PRGHUQLVDWLRQ GH OD YLH ©FRQRPLTXH

a /2, Qp GX PDUYV UHODWLYH DX GHYRLU GH YLJLODQF
HQWUHSULVHYVY GRQQHXVHV G RUGUH

a 50l10OUHQWLHO QRUPHY GH VOFXULW® GHV V\VW"PHV GxLQIRUPDW

&KDSLWUH



B3RXU O ©YDOXDWLRQ GH QRV IRXUQLVVHXUV HQ FRXUV GH UO©GIOH
HQJDJOHYV SDUWLU GH

IXWWH FRQWUH OD IUDXGH OD FRUUXSWLRQ HW

$ILQ GH PLHX[ PDLWULVHU VHV ULVTXHV GxDPO©OLRUHU VD GOPD
UOGJOHPHQWDLUHY LVVXHV GH OD /RL Qp GX GOFHPEUH Gl
SODFH XQH GOPDUFKH GH OXWWH DQWL FRUUXSWLRQ HW GH OXWWH I

'DQV FH FDGUH 7THVVL D UHYX VRQ FRGH OWKLTXH GHVWLQ® OxHQVH
SRXU REMHW GH GOILQLU HW GxLOOXVWUHU OHV GLIIOGUHQWY W\SHV
RX FRQWUDLUHYV DX[ OLIJQHV GLUHFWULFHV

/IH GOSORLHPHQW GH FH FRGH VXxLQVFULW ©JDOHPHQW GDQV OD GOPL
/H GRFXPHQW HVW SUOVHQW® HW FRPPHQWO® FKDTXH ILOLDOH

7THVvVvL D ©JDOHPHQW PLV HQ SODFH XQ GLVSRVLWLI GxDOHUWH LQ\
PDWL"UH GxOWKLTXH HW GH VLIJQDOHU XQH DOHUWH UHODWLYH OxH
DX FRGH OWKLTXH

/IxDOHUWH SHXW 28WUH ©PLVH SDU QxLPSRUWH TXHO VDODUL® GxXQF
SUHQDQWH

/ID SHUVRQQH VLIQDODQW VHV SUORFFXSDWLRQV GRLW OH IDLUH GH
VDQV UHFKHUFKH GH SURILW SHUVRQQHO HQ D\DQW XQH UDLVRQ S
UDSSRUWOV

/H GLVSRVLWLI GxDOHUWH LOQWHUQH HVW IDFXOWDWLI 3DU FRQV
FRQVOTXHQFH QH VRQW SUOYXHV Ox©JDUG GHV SHUVRQQHV GX IDL
UHYDQFKH OxXWLOLVDWLRQ DEXVLYH GX GLVSRVLWLI SHXW H[SRVHL
TXx GHV SRXUVXLWHY MXGLFLDLUHYV

/H WUDLWHPHQW GxXQH DOHUWH JDUDQWLW OD SOXV VWULFWH FRQI
GHV LQIRUPDWLRQV UHFXHLOOLHV 7RXWHV OHV SHUVRQQHV LQWHL
DVWUHLQWHY XQH REOLJDWLRQ GH FRQILGHQWLDOLW® UHQIRUFOH

/IH FRPLW® Gx©OWKLTXH SODF® VRXV OD UHVSRQVDELOLW® GX 'LUHF
VLIQDOHPHQWYV ,0 HVW UHVSRQVDEOH GX WUDLWHPHQW GHV VRXPLYV
&H FRPLW® HVW FRPSRV® GHV PHPEUHV VXLYDQWYV

& 'LUHFWHXU -XULGLTXH *URXSH

a& 'LUHFWHXU 5+ *URXSH

a *URXS &65 PDQDJHU

3DU DLOOHXUV XQ UHSUOVHQWDQW GX FRPLWO®© GH VXUYHLOODQFH H

'H SOXV 7HVVL D ©JDOHPHQW FU©©® XQ SURJUDPPH GH VHQVLELOLVD
DGDSW®©®© HQ IRQFWLRQ GHV ILOLDOHV IUDQSDLVHV RX ©WUDQJ"UHV

$SU'V XQH SUOVHQWDWLRQ GH OD GOPDUFKH 56( GX *URXSH FH SUR.
OHDUQLQJ

a 4X HVW FH TXH OD FRUUXSWLRQ "

4X HVW FH TXH OD IUDXGH "

4XHOV VRQW OHV ULVTXHV HQFRXUXV SDU OxHPSOR\®© RX OxHQW
4XHOV VRQW OHV ULVTXHV HW OHV FRQVOTXHQFHY GH OD IUDXGH
&RPPHQW OXWWHU FRQWUH OD IUDXGH HW OD FRUUXSWLRQ "

D D
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/HV PRGXOHV VRQW VXLYLV GxXQ TXL] SHUPHWWDQW GH YOULILHU OD
&H PRGXOH D ©OW©®© GO©SOR\© VXU GHV ILOLDOHV IUDQ8DLVHV
/IH WDX[ GH VHQVLELOLVDWLRQ GDQV QRV ILOLDOHY Gx$POULTXHV /DV

,$ (WKLTXH

7THVVL SDUWLFLSH DX KDFENDWKRQ | ;,$ OWKLTXH E\ GHVLJQ { DX[ F"WO

$ OxDXWRPQH GHUQLHU OH JURXSH D SDUWLFLS® OD UGDOLVDWLF
GXxLQWHOOLJHQFH DUWLILFLHOOH OxLQLWLDWLYH %HKLQG WKH FR
GHVLJQ " SRUW®OGH SDU OH 6\QWHF QXPOULTXH

/ID FRQFHSWLRQ GHV VI\VW'PHV Gx,$ UOSRQG QRQ VHXOHPHQW GH'
GxRUGUH OWKLTXH (Q HIIHW FHX[ FL GRLYHQW 2WUH FRQ&8XV HW SLC(
HPSORL QH SRUWHQW DWWHLQWH QL OD GLIJQLW®O® QL OxLQW®J
UHVSHFWHQW OHV YDOHXUV OWKLTXHYV IRQGDPHQWDOHY WHOOHV TX
OHV WUDLWHPHQWY RX OD OLEHUW® GxDJLU HW GH GOFLGHU

&xHVW OD UDLVRQ SRXU ODTXHOOH 7HVVL D VxHVW SRUW® YRORC
QXPOULTXH Ox©ODERUDWLRQ GxXQ JXLGH SUDWLTXH GOWDLOODQW
FRQIRUPHYV DX[ YDOHXUV OWKLTXHV HW HQ PHVXUH GH UOSRQGUH DX|

8QH SUHPL"UH ©GLWLRQ GX *XLGH POWKRGRORJLTXH SRXU GHV ,$
SRXYRLUV SXEOLFV OD ILQ GX SUHPLHU WULPHVWUH

$QFUDJH WHUULWRULDO

D 7THVVL SDUWHQDLUH GH JUDQGHV ©FROHV HW XQLYH

/H JURXSH 7HVVL FRQWULEXH DX[ REMHFWLIV GH GOYHORSSHPHQW G
GH TXDOLW® HW OD IRUPDWLRQ SRXU WRXV HW HQ GOYHORSSDQW >

SDUWHQDULDW *(0
'"HS XLV 7THVVL D FKRLVL GXLQWHQVLILHU VRQ SDUWHQDULDW DYHF

/[H GOYHORSSHPHQW GX GLJLWDO VxHVW DFFUX FHV GHUQL"UHV DQQ¢
HOWUD®QH OD FUODWLRQ GH QRXYHDX[ POWLHUV HW SURFOGOV &xH
GH VxLPSOLTXHU DX F XU GHV WUDYDX[ GH UHFKHUFKH PHQ®©V SDI
OWXGLDQWYV

&xHVW XQ SURJUDPPH FRPSOHW TXL D O©OW© GOYHORSS®© HQ SDUWHQD

a /xHQWU©H DX FRPLW® VWUDWOGJIJLTXH HW VFLHQWLILTXH GH OL
WUDQVIRUPDWLRQ GLJLWDOH { DILQ GH IDYRULVHU OD SURGXF
GRFWRUDQWY DX FDUUHIRXU GX FDSLWDO KXPDLQ HW GH OD WU

a4 /H SDUUDLQDJH GX ODVWHU 6WUDW®JLH 'LJLWDOH FRP
LQWHUYHQWLRQV DWHOLHUV FDV SUDWLTXHV HW VODQFHV
GxOWXGLDQWYV (XURS©OHQVa

/ID SUHPL"UH SDUWLH GH OD FRQWULEXWLRQ GH 7HVVL D SHUPLV GH
GxHUJRQRPLH HW SK\JLWDO SHUFHSWLRQV GX FOLHQW VXU OD V\QH
OxXQLYHUV YLUWXHO

8QH GOPDUFKH IRUWH TXL VXLQVFULW SDUIDLWHPHQW GDQV OD ORJL
GH QRPEUHXVHV DQQOHV DX VHLQ GH VRQ SURJUDPPH GH 0OF©QDW
XQ GRQ KDXWHXU GH SDU DQ SHQGDQW DQV SRXU VRXWHQLU

0OFOQDW GH FRPSOWHQFH

a 3 DUWHQDULDW DYHF 7TOOOPDTXH

D 7HVVL VxHVW HQJDJ® GHSXLV DXSU"V GH OxDVVRFLDWLRQ 7
7T©0©PDTXH { SRXU OxDFFRPSDJQHU GDQV VRQ RXYHUWXUH VRF
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DLQVL TXH GDQV VD GOFRXYHUWH GX PRQGH SURIHVVLRQQHO /
FULW"UHV GH PRWLYDWLRQ GH SRWHQWLHO HW GH VLWXDWLRQ

/H SDUUDLQDJH SUHQG OD IRUPH GxXQ VRXWLHQ ILQDQFLHU KXPI
FROODERUDWHXU WULFH LPSOLTX® H HW YRORQWDLUH TXL LOQWHUY

&H SDUWHQDULDW DX WUDYHUV GXTXHO OH JURXSH VRXWLHQW Ox®©J|
LQOIJDOLWOV HQ PDWL"UH GXx©GXFDWLRQ FKH] OHV MHXQHV YLHQW D¢
7THVVL

a 3 DUWHQDULDW GH 7HVVL &KLOL HQJDJ® SRXU OxLQVHUWLRQ GHV SRS

3DbU OD FUODWLRQ GxXQH IRQGDWLRQ | 30©0\DGHV { HW XQ GRQ KD X"
IR\HU GH SURWHFWLRQ SRXU HQIDQWYV XQ SURJUDPPH GH WUDYDLO
UHVWHQW FRQQHFWOV OD UODOLW® OD SURPRWLRQ GX U OH GH
OxDFWLRQ VRFLDOH HW HQ GHUQLHU OLHX XQ SURJUDPPH SRXU
UOGJOHPHQWDLUHY DX[TXHOOHV VRQW FRQIURQW®OV OHV HQIDQWYV Y XC

3DU OD FUODWLRQ GxXQH IRQGDWLRQ | 30©\DGHV { HW XQ GRQ KDX!
IRVHU GH SURWHFWLRQ SRXU HQIDQWV XQ SURJUDPPH GH WUDYDLO
UHVWHQW FRQQHFWOV OD UGDOLW® OD SURPRWLRQ GX U OH GH
OxDFWLRQ VRFLDOH HW HQ GHUQLHU OLHX XQ SURJUDPPH SRXU
UOJOHPHQWDLUHYV DX[TXHOOHV VRQW FRQIURQW®V OHV HQIDQWV YXC

(Q SDUDOO"OH 7HVVL HVW ©JDOHPHQW HQJDJ® DXSU'V GH OD IRQGD
HVW GxHQFRXUDJHU OHV MHXQHV ©FRQRPLTXHPHQW YXOQOUDEOHYV
O DSSUHQWLVVDJH FRQWLQX HW O HQJDJHPHQW HQYHUV OD FRPPXQD

/H SURJUDPPH VH FRQFHQWUH VXU OH GOYHORSSHPHQW GH FRPSOWH
FOOV SRXU OHV HPSORLV IXWXUV

'HSXLV OH GOEXW GX SDUWHQDULDW HQ 7THVVL &KLOL D DFFXHLO
SURJUDPPH HW SDUWLFLSH DLQVL FKDTXH MRXU OxDPOOLRUDWLRQ |
'HSXLV OH GOEXW GX SDUWHQDULDW HQ 7THVVL &KLOL D DFFXHLO(

SURJUDPPH HW SDUWLFLSH DLQVL FKDTXH MRXU OxDPOOLRUDWLRQ !
3OSLWHYV 6KDNHU XQ DFFRPSDJQHPHQW XQLTXH

$QWLFLSHU OHV WHQGDQFHV GH GHPDLQ HQ WHQDQW FRPSWH C
HQYLURQQHPHQWDOHY HW IDYRULVHU OH GOYHORSSHPHQW ©FRQRPL"

,O\' D DQV 7HVVL D ODQF© OH SURJUDPPH 3©SLWHV 6KDNHU (
LQQRYDQWHYV GH 7HVVL

2ULHQW® YHUV OHV QRXYHOOHV WHFKQRORJLHV GXLQWHOOLJHQF
UHFRQQDLVVDQFH YRFDOH FRPSRUWHPHQWDOH GH ELRPOWULH HYV
SURJUDPPH SLORW® SDU OD GLUHFWLRQ 6WUDW®OIJLH ,QQRYDWLRQ
WHQGDQFHY GH GHPDLQ SRXU OHV FOLHQWY GH 7HVVL WRXW HQ Vx|
TXH SHXYHQW RIIULU OHV 17,& UOSRQGUH DX[ HQMHX[ VRFLDX[ HW
PaPH WLWUH TXH VHV FOLHQWY VRQW FRQIURQWOYV

$ WUDYHUV VRQ SURJUDPPH GxDFFOOOUDWLRQ 7HVVL RIIUH OD YLVL
DX[ VWDUW XS HQ SKDVH GH GOYHORSSHPHQW

3OSLWHYVY 6KDNHU VXxDGUHVVH DYDQW WRXW DX[ VWUXFWXUHYV D\DQW
GOYHORSSHU OHXU SRUWHIHXLOOH FOLHQW 7RXWH VWDUW XS HXUF
GxH[LVWHQFH HW GxDYRLU OW®© IRQGOH GDQV OH SD\V TXxHOOH U]
IUDQ8DLVHV VWDUW XS HVSDJQROHV VWDUW XS VXLVVHV HW VX

)DLUH SDUWLH GX 3©0SLWHYVY 6KDNHU 7HVVL FxHVW

a $XJPHQWHU OD YLVLELOLW® GHV VWDUW XS YLD GLIIOGUHQWHYV W
FOLHQWY RX LQWHU S©OSLWHY UHODLY YLD QRV UOVHDX[ VRFLDX
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a 3HUPHWWUH DX[ VWDUW XS GxDFFUR®WUH OHXU EXVLQHVV YL
RITUHYV 7THVVL OxRXYHUWXUH DX SRUWHIHXLOOH FOLHQWY GX *UI

a (Q SOXV GH E©OQOILFLHU GxXQ UOVHDX GH FOLHQWV SRWHQWLH
DFWLYLW® HW OD FRQILDQFH DSSRUW®OH SDU OXxH[SHUWLVH GH |
SOXV DLVOH

a 3DUWDJHU DYHF QRXV GHV YDOHXUV LQFRQWRXUQDEOHYVY FRPPH
RX OD YDOHXU GX FDSLWDO KXPDLQ

/D SDUWLFXODULW® GH 3©SLWHY 6KDNHU UOVLGH GDQV OxDFFRPSDJC(
VXU GHV SDUWHQDULDWY VWUDW®JLTXHY DYHF 7THVVL (Q UOGVXOWHRQ\
OHV EHVRLQV GHV FOLHQWY GX *URXSH

'‘DQV XQH GOPDUFKH SURDFWLYH 7HVVL RIIUH DLQVL VHV FOLHOQ\
GxDGUHVVHU OHXUV EHVRLQV HQ LOQQRYDWLRQ HW YLVH GHYHQLU O

([HPSOH GH VWUXFWXUH D\DQW E©QOILFL® GH OxDFFRPSDJQHPHQW
3OSLWHYV 6KDNHU

a ,QQRYHU GDQV OxDFFHVVLELOLW® DYHF 5RJHU9RLFH

'DQV OH FDGUH GxXQH SUHVWDWLRQ GH FHQWUH GxDSSHOV SRXU O
HQWUH DXWUHV PLV HQ SODFH XQH DSSOLFDWLRQ ZHE GHVWLQDWLF
&H VHUYLFH UHQG DFFHVVLEOH OHV DSSHOV JUCFH OD UHFR
DXWRPDWLTXHPHQW OHV SURSRV GHV WOOOFRQVHLOOHUYV

5%68/7$76 (7 ,1',&%$7(856 '( 3(5)250%$1&( ),1

3U"V GH
GHV ILOLDOHV GX *URXSH RQW GLIIXV® OH FIRGH OV

4XHOOHY DPELWLRQV SRXU OH JURXSH 7HVVL HQ PL
HW OWKLTXH "

[HV DQQO®HV SDVVOHV RQW YX VH PXOWLSOLOHV OHV H[LIHQFHV U«
GOSOR\HU OHV SURFOGXUHV GH PLVH HQ FRQIRUPLW® GX JURXSH (
ULVTXHV GH FRUUXSWLRQ TXH VXU OH GHYRLU GH YLJLODQFH

1©6DQPRLQV XQ YROHW LPSRUWDQW OL® DX GLDORJXH DYHF QRV SD
UHVWH GOYHORSSHU

(Q HITHW 7HVVL D LGHQWLIL® OxHQMHX OL® OD QOFHVVLW® GH FRC
VHV IRXUQLVVHXUV GDQV OD FRQQDLVVDQFH HW OH UHVSHFW GHV C
SRXU VOFXULVHU QRV DSSURYLVLRQQHPHQWYVY PDLV DXVVL DUULY
SDUWHQDULDOH HW UHVSRQVDEOH

(QILQ HQ PDWL"UH GxHQJDJHPHQW FLYLTXH HW VRFLOWDO OHV GLIIC
DOQQOHV FRQWULEXHQW DX UD\RQQHPHQW HW OxLPSDFW SRVLWLI
VxLPSODQWH HW SDUWLFLSHQW ODUJHPHQW [©GOUHU HW LPSOLTXH

$XVVL UHQIRUFHU OD FRQWULEXWLRQ GX JURXSH HQ PDWL"UH G LC
FRPPH SURPRXYRLU HW DFFRPSDJQHU O HQJDJHPHQW VROLGDLUH GH
GH FUODWLRQ GH YDOHXUV H[WUD ILQDQFL"UHV GX JURXSH GDQV VD -

&KDSLWUH



&KDSLWUH
'2&80(176 ',6321,%/(6

3HQGDQW OD GXU©®H GH YDOLGLW® GX SUOVHQW GRFXPHQW OHV GRF
VXU VXSSRUW SK\VLTXH DX VL"JH VRFLDO GH 7HVVL

a OD GHUQL"UH YHUVLRQ MRXU GH OxDFWH FRQVWLWXWLI HW GH)

a WRXV UDSSRUWV FRXUULHUV HW DXWUHV GRFXPHQWYV ©OYDOXDYV
OD GHPDQGH GH 7THVVL GRQW XQH SDUWLH HVW LQFOXVH RX YLV

/ID 6RFLOW® D PLV HQ SODFH XQH UXEULTXH I ,QYHVWLVVHXUV { VXU
awuH ©JDOHPHQW FRQVXOWOH OxLQIRUPDWLRQ USJOHPHQW®OH

SDUDOO"OHPHQW FHY PR\HQV GxLQIRUPDWLRQ U©JXOLHUV OD 6RF
SROLWLTXH GH FRPPXQLFDWLRQ OxRFFDVLRQ GH WRXWH RSOUDWLI
HQYLURQQHPHQW RX GH VD SROLWLTXH

SHYVSRQVDEOH GH OxXxLQIRUPDWLRQ ILQDQFL"UH

&ODLUH ),67$52/ O 3UOVLGHQWH GX 'LUHFWRLUH
7THVVL 6%
UXH GHV $UWV HW 0OOWLHUYV
*UHQREOH

$JHQGD ILQDQFLHU

7TDEOH ,QGLFDWLI GHV SXEOLFDWLRQV HQ

&KLIIUH GxDIIDLUHV IXQGL I1©YULHU
50VXOWDWY DQQXHOV 9HQGUHGL DYULO
&KLIIUH GxDITEMLUHRHEXY UH -HXGL PDL

&KLITUH GxDI"MNWIHPVHEW U H -HXGL DR»W
50VXOWDWY VHPHVWULHOV ODUGL VHSWHPEUH
&KLITUH GxDI"DNWIHVHEW U H -HXGL QRYHPEUH
&KLIIUH GxDIIDLUHV /IXQGL I1©YULHU

7TRXWHV OHV SXEOLFDWLRQV DXURQW OLHX DSU"V OD FO"WXUH GHV P

SDSSRUW VXU OD '©OFODUDWLRQ GH 3HUIRUPDOQF
OOWKRGRORJLH HW SOULP"WUH GH UHSRUWLQJ

D 3©ULRGH GH UHSRUWLQJ
/D SOULRGH GH UHSRUWLQJ GHV LQIRUPIMWDIQR'QW b 6XXH V V& @R<HHRP B U AL F H
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E OOWKRGRORJLH HW S©OULP"WUH

(Q 7JHVVL D IDLW OH FKRL[ GH GOYHORSSHU XQH ZHE DSSOLFDWL
©WUDQJ"UHV GH VDLVLU OHXUV GRQQOHV DILQ GxDOLPHQWHU OH
FRQFHUQOHV VRQW

a4 ,QGLFDWHXUV TXDQWLWDWLIV VRFLDX]

a4 ,QGLFDWHXUV TXDQWLWDWLIV HQYLURQQHPHQWDX]

4 %FRQRPLH FLUFXODLUH HW JHVWLRQ GHV GOFKHWYV

a4 ,QIRUPDWLRQV TXDOLWDWLYHV VRXV OD IRUPH GxXQ TXHVWLRQ!
$ILQ GH IDFLOLWHU OD FRPSUOKHQVLRQ GH FKDFXQH GHV ILOLDOHV >

HW HVSDJQRO &H UGOIOUHQWLHO GLIIXV®O® OxHQVHPEOH GHV ILOLDO
JOQOUDOHY GX UHSRUWLQJ 7HVVL OD GOILQLWLRQ GH FKDTXH LQGLF

$X GHO GH FHWWH GOPDUFKH FRQFHUQDQW OHV ILOLDOHV OWUDQJ
QRPPHU ©JDOHPHQW VXU FKDFXQ GHV VLWHYV IUDQ8DLV HW HXURSC
UHPRQWHU OHV LQIRUPDWLRQV HQYLURQQHPHQWDOHY GH VD ILOLDO

O (QWLWOV HQWUDQW GDQV OH FKDPS GX UDSSRUW

/HV HQWLWOV YLVOHV SDU OH UHSRUWLQJ H[WUD ILQDQFLHU FRUUH\
FRQVROLGO®HYVY SDU LQWO©JUDWLRQ JOREDOH SDU OD GLUHFWLRQ ILQ
UHSRUWOGHYVY GDQV OH SDUDJUDSKH VXLYDQW FHVVLRQ HW DFTXLVLW

O &HVVLRQV HW DFTXLVLWLRQV

a4 'DQV OH FDV GHV HQWUHSULVHV DFTXLVHV DX FRXUV GxXQ H[HU
DX UHSRUWLQJ 56( GH OxDQQ®H 1 RX GH OxDQQ®O®H 1 GOFLVLRQ
56( HW OD GLUHFWLRQ *URXSH HQ IRQFWLRQ QRWDPPHQW GH O

a 'DQV OH FDV GHV HQWUHSULVHV FOGOHV DX FRXUV GxXQ H[HUFL
UHSRUWLQJ 56( G'V OxDQQ®OH 1

(Q OHV VRFLOWOV GX JURXSH $'0 9DOXH $'0 9DOXH HW VHV ILOLL
QH VHURQW SDV LQWOIJUOHY FHWWH DQQOH DX UHSRUWLQJ
)LQ OHV VRFLOWOV *UDGGR ,, %32 6ROXWLRQV 6SDLQ HW 'LDJR

7HVVL ,EHULD VRQW HQ FRXUV GH FHVVLRQ ,0 D OW® GOFLG® TXxH
FHWWH DQQOH

7HVVL UHVWH SUOVHQW HQ (VSDJQH DYHF OHV VRFLOWOV ,QV\QHUJ\
&RQVXOWLQJ ,QWOJUDWLRQ DYHF *GRF (VSD%D

/H *URXSH 7HVVL VH UHFHQWUH DLQVL VXU VHV DFWLYLW®O®V SUHPL"UE
$POULTXH /DWLQH 7HVVL FRQWLQXHUD OH GOYHORSSHPHQW GH VHV
DOOLDQW FURLVVDQFH RUJDQLTXH HW H[WHUQH

O 5"JOHV GH FRQVROLGDWLRQ GHYVY GRQQOHYV TXDQWLWDWL
/[HV GRQQOHV VHURQW FRQVROLGOHYVY SDU OD GLUHFWLRQ 56( GX *UR>

&HOOH FL HVW FKDUJOH GH VXSHUYLVHU OH SURFHVVXV GH SURGXF!
GDQV FH GRFXPHQW HW VHV SULQFLSDOHV PLVVLRQV VRQW GH

a VHQVLELOLVHU OHV FRQWULEXWHXUYV

a PDLOQWHQLU OH SURWRFROH GH UHSRUWLQJ

a YHLOOHU DX UHVSHFW GX SODQQLQJ GH FROOHFWH GHV LQIRUPD
/HV LQGLFDWHXUV EUXWV VLPSOHV VRQW FRQVROLG®O®V SDU OxDGGLW

H[HPSOH OH QRPEUH GxDFFLGHQW GX WUDYDLO HVW XQ LQGLFDWHX
SDUWLU GHVY GRQQ©O©HYVY GxDFFLGHQWY GX WUDYDLO UHPRQW®OHY SDU (

/HV LQGLFDWHXUV FDOFXO®©V FRPSOH[HV VRQW FRQVWUXLWYV SDUYV
©ODERUOGOV HQ GHX[ WHPSYV FROQVROLGDWLRQ GHVY GRQQO®HV EUXWHYV
VxDJLW SDV GH FRQVWUXLUH OXxLQGLFDWHXU SRXU FKDTXH ILOLDOH
ELHQ GH FDOFXOHU OxLQGLFDWHXU DX QLYHDX GX *URXSH
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O &RPSDUDELOLW® 1

a7HVVL IRXUQLW XQH FRPSDUDELOLW® DYHF OxH[HUFLFH Q SR>
GRQQHU XQH LQIRUPDWLRQ SOXV FRPSO"WH HW ©YROXWLYH V.

O 9OULILFDWLRQ GHV GRQQGOHYV

a/xXQ GH QRV &RPPLVVDLUHYV DX[ &RPSWHV D ©PLV XQH DWWHVV
PRWLY® VXU OD VLQFOULW® GHV LQIRUPDWLRQV VRFLDOHV HQ
SUOVHQWOHY GDQV FH UDSSRUW DX WLWUH GH OxH[HUFLFH FOF

O &RQIRUPLW®O® DX GOFUHW

a/HV VXMHWYV JDVSLOODJH HW SUOFDULW® DOLPHQWDLUH DLQV
SDUWLH GHV SULQFLSDX[ ULVTXHV UHWHQXV SDU OH JURXSH 7]
PHQOH OH *URXSH D GRQF GOFLG® GH QH SDV UHSRUWHU VXU F

8QH WDEOH GHVY FRQFRUGDQFHY DYHF OxHQVHPEOH GHV LQIRUPDWLR
GH B3HUIRUPDQFH H[WUD ILQDQFL"UH D OW®© FUOH OD ILQ GH FH GRF)

5DSSRUW GH Ox27,

5DSSRUW GH OYRUJDQLVPH WLHUV LQGOSHQGDQW VXU OD GOFODUDW
OWDEOLH DX WLWUH GH OYH[HUFLFH GRQW OHV SULQFLSDX[ H[W!
GOHQUHIJLVWUHPHQW XQLYHUVHO DX[ SDUDJUDSKHV
TXBDX FKDSLWUH

SDSSRUW GH OxRUJDQLVPH WLHUV LQGOSHQGDQW PHPEUH G
DX[ FRPSWHYV VXU OD GOFODUDWLRQ FRQVROLGOH GH SHUIR
OH UDSSRUW VXU OD JHVWLRQ GX *URXSH

([HUFLFH FORV OH GOFHPEUH

$X[ SFWLRQQDLUHYV

(Q QRWUH TXDOLW® GxRUJDQLVPH WLHUV LQGOSHQGDQW FL DSU"V |

DFFUOGLW®O® SDU OH &2)5$& VRXV OH QXPOUR > @ QRXV YRXV

GEFOUMRQ FROVRIBEH GH SHURWP DQFH H WD IIDQFL W1 BHDWH G HFEH FBV ®f  GeFHP EWH

FL DSU'V OD | 'OFODUDWLRQ { DUU2W®H SDU OH 'LUHFWRLUH OH

GLVSRQLEOHV FHWWH GDWH GDQV XQ FRQWH[WH ©YROXWLI GH FULYV

UDSSRUW VXU OD JHVWLRQ GX JURXSH HQ DSSOLFDWLRQ GHV GLVSRYV
5 H GX FRGH GH FRP P HUFH

SHVSRQVDELOLW® GH OXxHQWLWO®

,O DSSDUWLHQW DX &RQVHLO GxDGPLQLVWUDWLRQ Gx©OWDEOLU XQH
UOJOHPHQWDLUHVY LQFOXDQW XQH SUOVHQWDWLRQ GX PRG"OH GxDI
H WD IIQDQFAHY  XQH SOVHQBMRQ GHV SROMTXHV DSSTXEHV DX WHIDWG GH FHV UVTXHV DIQUL TXH GV

UOVXOWDWY GH FHV SROLWLTXHV LQFOXDQW GHV LQGLFDWHXUV FOGE

/ID '"OFODUDWLRQ D ©W©®© OWDEOLH HQ DSSOLTXDQW OHV SURFOGXUHYV
OHV ©0OOPHQWYV VLIQLILFDWLIV VRQW SUOVHQWOV GDQV OD '©FODUDYV

 QGOSHQGDQFH HW FRQWU OH TXDOLW®

IRWUH LQGOSHQGDQFH HVW GOILQLH SDU OHV GLVSRVLWLRQV SUC
FRPPHUFH 3DU DLOOHXUV QRXV DYRQV PLV HQ SODFH XQ V\VW"PH
SROLWLTXHV HW GHV SURFOGXUHV GRFXPHQWOHYV YLVDQW DVVXUHL
GHV WH[WHV O©JDX[ HW UOJOHPHQWDLUHY DSSOLFDEOHYV
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SHVSRQVDELOLW® GH Ox27,

,O QRXV DSSDUWLHQW VXU OD EDVH GH QRV WUDYDX[ GH IRUPXOH!
GxDVVXUDQFH PRGOUOH VXU

a OD FRQIRUPLW® GH OD 'OFODUDWLRQ DX[ GLVSRVLWLRQV SUOY

FRPPHUFH
a  OMVGFOE GV IQRP DIRQYY IRXQHY HQ DSSTFDMRQ GX p GX , HWEX ,, GH GDIF®! 5 X
FRGH GH FRPPHUFH VDYRLU OHV UOVXOWDWY GHV SROLWLT

SHUIRUPDQFH HW OHV DFWLRQV UHODWLIV DX[ SULQFLSDX[ ULV
,O QH QRXVY DSSDUWLHQW SDV HQ UHYDQFKH GH QRXV SURQRQFHU VX

a OH UHVSHFW SDU OxHQWLW® GHV DXWUHV GLVSRVLWLRQV 0©JD(
HQ PDWL"UH GH SODQ GH YLJLODQFH HW GH OXWWH FRQWUH OD

a OD FRQIRUPLW® GHV SURGXLWYVY HW VHUYLFHYV DX[ UGJOHPHQWDYV
IDWXUH HW ©OWHQGXH GHV WUDYDX]|

1RV WDYDX] GEFUW FLDSU V RQASW® HIHRAKCEY FRQRWP CP HQADX[ GVSRVIMRQY GHY DUFENV $ HW
VXLYDQWY GX FRGH GH FRPPHUFH GOWHUPLQDQW OHV PRGDOLW
LQGOSHQGDQW FRQGXLW VD PLVVLRQ HW VHORQ OD GRFWULQH SUR
UHODWLYH FHWWH LQWHUYHQWLRQ

1RXV DYRQV PHQ® GHV WUDYDX[ QRXV SHUPHWWDQW GxDSSUOFLH!I
GLVSRVLWLRQVY U®GJOHPHQWDLUHY HW OD VLQFOULW® GHV ,QIRUPDWL

a4 QRXV DYRQV SULV FRQQDLVVDQFH GH OxDFWLYLW® GH OxHQVF
SOULP"WUH GH FRQVROLGDWLRQ GH OxH[SRV® GHV SULQFLSDX
OLOV FHWWH DFWLYLW® HW OH FDV ©FKODQW GH VHV HIIHWV
OD OXWWH FRQWUH OD FRUUXSWLRQ HW Ox©YDVLRQ ILVFDOH DI
OHXUV UOGVXOWDWV

a QRXV DYRQV DSSUOFL® OH FDUDFW"UH DSSURSUL® GX 50I©0UHQ
HIKDXVWLYLW® VD ILDELOLW® VD QHXWUDOLW® HW VRQ FDI
FRQVLGOUDWLRQ OH FDV OFKODQW OHV ERQQHV SUDWLTXHV GX

4 QRXV DYRQV YOULILO TXH OD 'OFODUDWLRQ FRXYUH FKDTXH FD
DWFG! / HQ P DW UH VRAID®! FWHQYILRQQHP HQUEIGBI DIQUL TXH G UVSHPAGHY GIRW GH
OxKRPPH HW OD OXWWH FRQWUH OD FRUUXSWLRQ HW Ox©YDVLR(

a QRXV DYRQV YOULILO®O TXH OD 'OFODUDWLRQ FRPSUHQG XQH H[SC
GHV LQIRUPDWLRQV 'UBIOKQ®BVGXDY,@WH OxDUWLFOH /

a QRXV DYRQV YOULILO TXH OD 'OFODUDWLRQ SUOVHQWH OH PRG'C
OxDFWLYLW® GH OxHQVHPEOH GHV HQWLWOV LQFOXVHV GDQV
ORUVTXH FHOD VXDY"UH SHUWLQHQW HW SURSRUWLRQQ® OHV U
SURGXLWY RX VHV VHUYLFHV DLQVL TXH OHV SROLWLTXHVY OH
LQGLFDWHXUV FOO®V GH SHUIRUPDQFH

a QRXV DYRQV YOULILO ORUVTXxHOOHV VRQW SHUWLQHQWHV D3
SROLWLTXHV SUOVHQWOV TXH OD '©OFODUDWLRQ SUGOVHQWH OH)

a QRXV DYRQV DSSUOFL® OH SURFHVVXV GH VOOHFWLRQ HW GH YD

a QRXV QRXV VRPPHV HQTXLVY GH OxH[LVWHQFH GH SURFOGXUHV C
ULVTXHV PLVHV HQ SODFH SDU OxHQWLWO®

a QRXV DYRQV DSSUOFL® OD FRKOUHQFH GHV UGVXOWDWY HW GHYV
DX UHJDUG GHV SULQFLSDX[ ULVTXHV HW SROLWLTXHV SUGOGVHQW

a QRXV DYRQV YOULILO TXH OD 'OFODUDWLRQ FRXYUH OH SOULP™
HQWUHSULVHYV LOQFOXVHY GDQV OH SOULP"WUH GH FRQVROLGDWI
OHV OLPLWHYV SUGOFLVOHY GDQV OD 'OFODUDWLRQ

&KDSLWUH



a QRXV DYRQV DSSUOFL® OH SURFHVVXV GH FROOHFWH PLV HQ SO
OD VLQFOULW®O® GHV ,QIRUPDWLRQV

a QRXV DYRQV PLV HQ XYUH SRXU OHV LQGLFDWHXUV FOOV GH
TXDQWLWDWLIV TXH QRXV DYRQV FRQVLGOU®O®V OHV SOXV LPSR
DQQHI[H

$ GHV SURFOGXUHV DQDO\WLTXHVY FRQVLVWDQW YOULILHU Ol
FROOHFWOHY DLQVL TXH OD FRKOUHQFH GH OHXUV ©YROXWLR

% GHV WHVWV GH GOWDLO VXU OD EDVH GH VRQGDJHV FRQVLVW
GOILQLWLRQV HW SURFOGXUHV HW UDSSURFKHU OHV GRQQ®
RQW OW® PHQO®V DXSU'V GxXQH VOOHFWLRQ GxHQWLW®OV FRC

GHVY GRQQOHV FRQVROLGOHV GHV LQGLFDWHXUV FOO®©V
VOOHFWLRQQ®O®V SRXU FHV WHVWYV

4 QRXV DYRQV FRQVXOW® OHV VRXUFHV GRFXPHQWDLUHV HW PHC
LQIRUPDWLRQV TXDOLWDWLYHV DFWLRQV HW UOVXOWDWYV TXH
HW GRQW OD OLVWH HVW GRQQ®OH HQ DQQH[H

a QRXV DYRQV DSSUOFL® OD FRKOUHQFH GxHQVHPEOH GH OD
FRQQDLVVDQFH GH OxHQVHPEOH GHVY HQWUHSULVHYV LQFOXVHYV C

I1RXV HVWLPRQV TXH OHV WUDYDX[ TXH QRXV DYRQV PHQOV HQ H[HUS
SHUPHWWHQW GH IRUPXOHU XQH FRQFOXVLRQ GxDVVXUDQFH PRGOU
DXUDLW QOFHVVLW®O® GHV WUDYDX[ GH YOULILFDWLRQ SOXV OWHQGXV

OR\HQV HW UHVVRXUFHYV

1RV WUDYDX[ RQW PRELOLV® OHV FRPSOWHQFHV GH SHUVRQQHV H\
DYULO VXU XQH GXU®H WRWDOH GXLQWHUYHQWLRQ GxHQYLURQ
PHQ® XQH TXLQ]DLQH GXHQWUHWLHQV DYHF OHV SHUVRQQHV UHVSRC
UHSUOVHQWDQW QRWDPPHQW OHV GLUHFWLRQV JOQOUDOH DGPLQLYV
LQWHUQH 56(

&RQFOXVLRQ

6XU OD EDVH GH QRV WUDYDX[ QRXV Q DYRQV SDV UHOHY® G DQRPLEL
FDXVH OH IDLW TXH OD GOFODUDWLRQ GH SHUIRUPDQFH H[WUD IL
UOGJOHPHQWDLUHY DSSOLFDEOHV HW TXH OHV ,QIRUPDWLRQV UHODYV
SULVHV GDQV OHXU HQVHPEOH VRQW SUOVHQWOHYV GH PDQL"UH VLQ

&RPPHQWDLUHYV

6DQV UHPHWWUH HQ FDXVH OD FRQFOXVLRQ H[SULP©H FL GHVVXV HW
$ GX FRGH GH FRPPHUFH QRXV IRUPXORQV OHVY FRPPHQWDLUHYV

a /HV HQWLW®O®V VXLYDQWHV QxRQW SDV OW® LQWOJUOHV FRPSWH
*UDGGR ,, %32 BROXWLRQV 6SDLQ HW 'LDJRQDO &RPSDQ\ 6HUYLF

a /HV ,&3 VXLYDQWY VRQW FRPPXQLTXOV VXU XQ SOULP"WUH UOGGX

O 7XUQRYHU DQQXHO &', )UDQFH
7DX[ GH GLIIXVLRQ GX PRGXOH GH GURLW OD GOFRQQH[LRC
7DX[ GH UOSRQVH DX[ HQTX2WHV GH VDWLVIDFWLRQ FOLHQW
1HW 3URPRWHU VFRUH )UDQFH
(PLVVLRQV GLUHFWHV HW LQGLUHFWHVY GH *(6 )UDQFH
O 3DUW GHV HIITHFWLIV FRXYHUWYV SDU XQH ILOL"UH GH UHF\FC

a /HV SROLWLTXHV QH PHQWLRQQHQW SDV V\WWOPDWLTXHPHQV

UHVVRXUFHV OHV UHVSRQVDELOLW®OV HW OH SOULP"WUH GH !

VIVWOPDWLTXHPHQW GH QDWXUH SHUPHWWUH OxDSSUOFLDW
JRXYHUQDQFH GH OD SHUIRUPDQFH H[WUD ILQDQFL"UH

O OO0

> @ 5,3 THVVL 7'6 &5& /\RQ 3URFK'TXH 1RUG 7HVVL (QFDLVVHPHQW 7HVVL 7THFKQRORJLHV 2ZOLDQFH %.
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a

'HV DPOOLRUDWLRQV DSSRUWHU GDQV OxOWDEOLVVHPHQW H
LGHQWLILOHYV

3DULV DWYULO

/xRUIJDQLVPH WLHUV LQGOSHQGDQW
%'2 3DULV $XGLW $GYLVRU\ UHSUOVHQW® SDU

$XGUH\ /HUR\
'LUHFWULFH DVVRFLOH
'OSDUWHPHQW 56(

$11(;(

/1,67(

‘(6 ,1)250$7,216 48( 1286 $9216 &216, %5%(6 &200( /(6 3/

,03257$17(6
,QGLFDWHXUV FOHIV GH SHUIRUPDQFH HW DXWUHV UGVXOWD

a
a
a
a
a
a
a
a
a
a
a
a
a
a
a
a
a
a
a
a
a
a
a

1RPEUH G HPEDXFKHV UODOLVOHY GDQV O DQQOH HQ &,

3RXUFHQWDJH GH IHPPH GDQV OD SRSXODWLRQ FDGUH PDQDJHU

3RXUFHQWDJH GH IHPPH GDQV OD SRSXODWLRQ GLUHFWLRQ

+HXUHV GH IRUPDWLRQ

7DX[ G DEVHQWOLVPH

1RPEUH G DFFLGHQWY GH WUDYDLO DYHF DUU2W

7DX[ GH JUDYLW®

7DX[ GH IUOTXHQFH

7XUQRYHU DQQXHO

7DX[ GH GLIIXVLRQ GX PRGXOH GH GURLW OD GOFRQQH[LRQV VX

7DX[ GH UOSRQVH DX[ HQTX2WHV GH VDWLVIDFWLRQ FOLHQW HQ

1RWH PR\HQQH GH VDWLVIDFWLRQ FOLHQWYV

1HW 3URPRWHU 6FRUH

1% VWDUW XS VKDNHU

(PLVVLRQV GLUHFWHV HW LQGLUHFWHYV GH *(6

(OHFWULFLW® WRWDOH FRQVRPPOH DX

3DUW GHV HIIHFWLIV FRXYHUWY SDU XQH ILOL"UH GH UHF\FODJH

(PLVVLRQV GH *(6 GXHV DX[ GOSODFHPHQWY SURIHVVLRQQHOV W
PR\HQ GH VHQVLELOLVDWLRQ GHVY FROODERUDWHXUV GX JURXS
GHV ILOLDOHV GX JURXSH D\DQW GLIIXV® OH FRGH ©WKLTXH
SDUWLFLSDWLRQ DX PRGXOH FRQWUH OD IUDXGH HW O ©YDVLR(

3DUW GHV ILOLDOHV FRXYHUWHY SDU OH )RUIDLW ORELOLW® 'XUI

7DX[ G DFFRXQWDELOLW\ FRPSOLDQFH 5*3"

,QIRUPDWLRQV TXDOLWDWLYHYVY DFWLRQV HW UOGVXOWDWYV

a

QO Q Q©

&HUWLILFDWLRQ H,'$6

&HUWLILFDWLRQ $166, /HWWUH GH UHFRPPDQGOH /5(

.62

.62

&HUWLILFDWLRQ +'6

3URJUDPPH (XURS©DQ 3(3,7(6 6+$.(5

0DOFOQDW GH FRPSOWHQFH

OLVH HQ FRQIRUPLW® HW SUDWLTXHV GH OD IRQFWLRQ DFKDW

&KDSLWUH



Q-

SDUWHQDULDW *(0
*RXYHUQDQFH UHODWLYH OD SURWHFWLRQ GHV GRQQOHV SHUV
SROLWLTXH JOQOUDOH GH SURWHFWLRQ

 Q

> @ 'RQW OD SRUWOH HVVZEZ ERRDDE OB VXU OH VLWH

> @ 5,3 7HVVL 7'6 &5& /\RQ 3URFK'TXH 1RUG 7HVVL (QFDLVVHPHQW
%XOJDULD

7$%/(6 '( &21&25'$1&(

4 $9(& /( 5$33257 ),1$1&,(5 $118(/

SWWHVWDWLRQ GX UHVSRQVDEOH GX GRFEXPHQW

SWWHVWDWLRQ GX UHVSRQVDEGOH GX GREXRHOQ®BKH 3DJH

5DSSRUW GH JHVWLRQ

$QDO\WH GHVY UGVXOWDWY HW GH OD V R I TYH
O% 6RFLOW® P'"UH HW GH O HQVHPEOH %g%%%LUg@ HQ\P:QEJ:}HV G"HN

JDEWHXUV GH ULVTXHV &KDSLWUH 3DJH
y,QIRUPDWLRQYVY UHODWLYHYV (ORD)
©O0OOPHQWYVY VXVFHSWLEOHV G DY &KDSLWUH 3DJH

G RITUH SXEOLTXH
,QIRUPDWLRQV UHODWLYHV DX[ UDFKDBWYDG UDSKIHR Q V 3DJH

'©0©IDWLRQV HQ FRXUV GH YDOLGLWS-H VDWLRQ-IDLWH HO
FRXUV G H[HUFLEH SoiW XN ER K £p 4

SDUWLFLSDWLRQ GHV VDODUL®V DX FBSUWDWOD SKH 3DJH

50PXQOUDWLRQ GHV PDQGDWDLUHY, YR oL Y\ v
Y Q Q YYREFOBERY OLYNEDGHY  Hw

(WDWV ILQDQFLHUVY HW UDSSRUWYV

&RPSWHV DQQXHOV GH OD 6RFLOW® 3DUDJUDSKH 3DJH
5DSSRUW GHV &RPPLVVDLUHV DX[ FRRSWHV V HV
ERPEWHY DOOXHOY 3DWBY Uk ] 3DJH
&RPSWHV FRQVROLG®OV GX *URXSH 3DUDJUDSKH 3DJH
5DSSRUW GHV &RPPLVVDLUHYV DX[ FRRSWHV, V HV
FRPSWHV FRQVROLGOV sDUBY Uk R 3DJH

+RQRUDLUHY GHV &RPPLVVDLUHVIRXNH RPGMAMHFRPSWHY BRQNROLGOV

&KDSLWUH



$9(& /( 5$33257 685 /( *289(51(0(17 'x(175(35,6(

HY PDOGHWY JiM dRRFWLRQY 35,y

On

HW

SIWHPEO©H 3DJH

RQV HQ

-

3DJH

&KRL[ G HIHUFLFH GH OD 'LUHFWLRIUDIQOBRBH

3DJH

OHV HW DYBEWRISYRXI

3DJH

SUOSDUDWLRQ HW

X&&KDGVY WILUAH G H

3DJH

HW

W 3DJHV

ODQJ

\{
XQ FRGH GH JRXYHUQ®DQYBFHUDSKH

L

OH &RQVHLOSG
YRLUV GX 'LU%

3DJH

50I0UHQFH

3DJH

GH OD SDUWLFLSDWLRQ GHYV

©H V 3DEUDIWDG K W
>3BUDLY FRHYQRFLCHR R yH v

HW

OHYV |
TXH

S
X

XVFHSWLE
UH SXEOL

V
|

7TDEOHV GH FRQFRUGDQFH

$QQH[H



$9(& /$ "% &/$5$7,21 '( 3(5)250$1&( (;75% ),1$1&,75¢

'OFODUDWLRQ GH SHUIRUPDQFH H[W UID ILLMIDJDFRPLK H H 3DJH
ORG"OH GxDIIDLUH 3DUDJUDSKH 3DJH
+LVWRULTXH GH OD GOPDUFKH 56( 7TH¥DUDJUDSKH 3DJH
(QIDIJHPHQWYV GX *URXSH 7HVVL 3DUDJUDSKH 3DJH
SBHUIRUPDQFH 56( 3DUDJUDSKH 3DJH
(YDOXDWLRQ GHV ULVTXHV H[WUD ILQDQ@RDKUWUH 3DJH
BROLWLTXH 56( GX *URXSH 3DUDJUDSKH 3DJH

a |(_|QMHX JLGOOLVHU QRYV VDO[)UL@Q}/QSI}%‘]'@ LU X%I%Jd_\lv

QWUHSULVH DWWUDFWLYH SRXU [ wD \%

a (QMHX /D SUR[LPLW® FOLHQW SRX LWDE
UHODWLRQ GH SDUWHQDULDW gxbSEWEY £oIH

a4 (QMHX 7HVVL DFWHXU PDMHXU G
PDWL"UH GH FRQILDQFH QXP@ULT FUDTUTS KA 3DJH

a (QMHX ODLQWHQLU XQ HQJDJHPHQVk/SéY\Igw HW 504
OWKLTXH GDQV OD FRQGXLWH GH QR HE U v

4 (QMHX OD®WULVHU HW GLPLQXH Lp
HQYLURQQHPHQWDO GH QRV Sew BPRHRTSKH 3DJH

,QGLFDWHXUV VRFLDX[ VRFLOWDXBBWBOQONYEKRY QHPRBWWDWX] HW
$QQH[H OOWKRGRORJLH HW S©ULP "VBDHDIN JFHSHR UW L QIDJH

5DSSRUW GH OxRUJDQLVPH WLHUV LQ&RBSEQWDIW 3DJH

$QQH[H 7DEOHV GH FRQFRUGDQFH
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