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,PPRELOLVDWLRQV�LQFRUSRUHOOHV
����)UDLV�G
pWDEOLVVHPHQW
����)UDLV�GH�UHFKHUFKH�HW�GH�GpYHORSSHPHQW
����&RQFHVVLRQV��%UHYHWV�HW�GURLWV�VLPLODLUHV
����)RQGV�FRPPHUFLDO����
����$XWUHV�LPPRELOLVDWLRQV�LQFRUSRUHOOHV
����$YDQFHV�HW�DFRPSWHV

,PPRELOLVDWLRQV�FRUSRUHOOHV
����7HUUDLQV
����&RQVWUXFWLRQV
����,QVWDOODWLRQV�WHFKQLTXHV�0DWpULHO�HW�RXWLOODJH
����$XWUHV�LPPRELOLVDWLRQV�FRUSRUHOOHV
����,PPRELOLVDWLRQV�HQ�FRXUV
����$YDQFHV�HW�DFRPSWHV

,PPRELOLVDWLRQV�ILQDQFLqUHV����
����3DUWLFLSDWLRQV�PLVHV�HQ�pTXLYDOHQFH
����$XWUHV�SDUWLFLSDWLRQV
����&UpDQFHV�UDWWDFKpHV�j�GHV�SDUWLFLSDWLRQV
����$XWUHV�WLWUHV�LPPRELOLVpV
����3UrWV
����$XWUHV�LPPRELOLVDWLRQV�ILQDQFLqUHV

7RWDO�,

&RPSWHV�GH�OLDLVRQ 7RWDO�,,

6WRFNV�HW�HQ�FRXUV
����0DWLqUHV�SUHPLqUHV��DSSURYLVLRQQHPHQWV
����(Q�FRXUV�GH�SURGXFWLRQ�GH�ELHQV
����(Q�FRXUV�GH�SURGXFWLRQ�GH�VHUYLFHV
����3URGXLWV�LQWHUPpGLDLUHV�HW�ILQLV
����0DUFKDQGLVHV

$YDQFHV�HW�DFRPSWHV�YHUVpV�VXU�FRPPDQGHV

&UpDQFHV����
����&UpDQFHV�XVDJHUV�HW�FRPSWHV�UDWWDFKpV
����$XWUHV�FUpDQFHV

9DOHXUV�PRELOLqUHV�GH�SODFHPHQW
,QVWUXPHQWV�GH�WUpVRUHULH
'LVSRQLELOLWpV
&KDUJHV�FRQVWDWpHV�G
DYDQFH����

7RWDO�,,,

&KDUJHV�j�UpSDUWLU�VXU�SOXVLHXUV�H[HUFLFHV��,9�
3ULPHV�GH�UHPERXUVHPHQW�GHV�REOLJDWLRQV��9�
(FDUWV�GH�FRQYHUVLRQ�DFWLI��9,�

727$/�*e1e5$/��,�,,�,,,�,9�9�9,�

����'RQW�GURLW�DX�EDLO
����'RQW�j�PRLQV�G
XQ�DQ
����'RQW�j�SOXV�G
XQ�DQ
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)RQGV�SURSUHV

)RQGV�DVVRFLDWLIV�VDQV�GURLW�GH�UHSULVH
(FDUWV�GH�UppYDOXDWLRQ
5pVHUYHV��
����5pVHUYHV�VWDWXWDLUHV�RX�FRQWUDFWXHOOHV
����5pVHUYHV�UpJOHPHQWpHV
����$XWUHV�UpVHUYHV
5HSRUW�j�QRXYHDX

5pVXOWDW�GH�O
H[HUFLFH��([FpGHQWV�RX�'pILFLWV�

$XWUHV�IRQGV�DVVRFLDWLIV

)RQGV�DVVRFLDWLIV�DYHF�GURLW�GH�UHSULVH��
����$SSRUWV
����/HJV�HW�GRQDWLRQV
����5pVXOWDWV�VRXV�FRQWU{OH�GH�WLHUV�ILQDQFHXUV
(FDUWV�GH�UppYDOXDWLRQ
6XEYHQWLRQV�G
LQYHVWLVVHPHQW�VXU�ELHQV�QRQ�UHQRXYHODEOHV
3URYLVLRQV�UpJOHPHQWpHV
'URLW�GHV�SURSULpWDLUHV

7RWDO�,

&RPSWHV�GH�OLDLVRQ 7RWDO�,,

3URYLVLRQV�SRXU�ULVTXHV
3URYLVLRQV�SRXU�FKDUJHV
)RQGV�GpGLpV�VXU�VXEYHQWLRQV�GH�IRQFWLRQQHPHQW
)RQGV�GpGLpV�VXU�DXWUHV�UHVVRXUFHV

7RWDO�,,,

(PSUXQWV�REOLJDWDLUHV
(PSUXQWV�HW�GHWWHV�DXSUqV�G
pWDEOLVVHPHQWV�GH�FUpGLW����
(PSUXQWV�HW�GHWWHV�ILQDQFLqUHV�GLYHUV

$YDQFHV�HW�DFRPSWHV�UHoXV�VXU�FRPPDQGHV�HQ�FRXUV

'HWWHV�IRXUQLVVHXUV�HW�FRPSWHV�UDWWDFKpV
'HWWHV�ILVFDOHV�HW�VRFLDOHV

'HWWHV�VXU�LPPRELOLVDWLRQV�HW�FRPSWHV�UDWWDFKpV
$XWUHV�GHWWHV
,QVWUXPHQWV�GH�WUpVRUHULH

3URGXLWV�FRQVWDWpV�G
DYDQFH

7RWDO�,9

(FDUWV�GH�FRQYHUVLRQ�SDVVLI��9�

727$/�*(1(5$/��,�,,�,,,�,9�9�

����'RQW�j�SOXV�G
XQ�DQ
�����'RQW�j�PRLQV�G
XQ�DQ
����'RQW�FRQFRXUV�EDQFDLUHV�FRXUDQWV�HW�VROGHV�FUpGLWHXUV�GH�EDQTXHV
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3URGXLWV�G
H[SORLWDWLRQ����

�������9HQWHV�GH�PDUFKDQGLVHV
�������3URGXFWLRQ�YHQGXH�GH�%LHQV�HW�6HUYLFHV

�������3URGXFWLRQ�VWRFNpH
�������3URGXFWLRQ�LPPRELOLVpH
�������6XEYHQWLRQV�G
H[SORLWDWLRQ
�������5HSULVHV�VXU�DPRUWLVVHPHQWV�HW�SURYLVLRQV��WUDQVIHUWV�GH�FKDUJHV
�������&ROOHFWHV
�������&RWLVDWLRQV
�������$XWUHV�SURGXLWV

7RWDO�,

&KDUJHV�G
H[SORLWDWLRQ����

�������$FKDWV�GH�PDUFKDQGLVHV
�������9DULDWLRQ�GH�VWRFN��PDUFKDQGLVHV�

�������$FKDWV�GH�PDWLqUHV�SUHPLqUHV�HW�DXWUHV�DSSURYLVLRQQHPHQWV
�������9DULDWLRQ�GH�VWRFN��PDWLqUHV�SUHPLqUHV�HW�DXWUHV�DSSURYLVLRQQHPHQWV�

�������$XWUHV�DFKDWV�HW�FKDUJHV�H[WHUQHV
�������,PS{WV��WD[HV�HW�YHUVHPHQWV�DVVLPLOpV
�������6DODLUHV�HW�WUDLWHPHQWV
�������&KDUJHV�VRFLDOHV

�������'RWDWLRQV�DX[�DPRUWLVVHPHQWV�HW�DX[�SURYLVLRQV
��������������6XU�LPPRELOLVDWLRQV���GRWDWLRQV�DX[�DPRUWLVVHPHQWV
��������������6XU�LPPRELOLVDWLRQV���GRWDWLRQV�DX[�SURYLVLRQV
��������������6XU�DFWLI�FLUFXODQW���GRWDWLRQV�DX[�SURYLVLRQV
��������������3RXU�ULVTXHV�HW�FKDUJHV���GRWDWLRQV�DX[�SURYLVLRQV

�������6XEYHQWLRQV�DFFRUGpHV�SDU�O
DVVRFLDWLRQ

�������$XWUHV�FKDUJHV����

7RWDO�,,

����5pVXOWDW�G
H[SORLWDWLRQ��,�,,�

4XRWHV�SDUWV�GH�5pVXOWDW�VXU�RSpUDWLRQ�IDLWHV�HQ�FRPPXQ

�������%pQpILFH�DWWULEXp�RX�SHUWH�WUDQVIpUpH��,,,�
�������3HUWH�VXSSRUWpH�RX�EpQpILFH�WUDQVIpUp��,9�

����'RQW�SURGXLWV�DIIpUHQWV�j�GHV�H[HUFLFHV�DQWpULHXUV
����'RQW�FKDUJHV�DIIpUHQWHV�j�GHV�H[HUFLFHV�DQWpULHXUV
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3URGXLWV�ILQDQFLHUV

�������3URGXLWV�ILQDQFLHUV�GH�SDUWLFLSDWLRQV
�������3URGXLWV�GHV�DXWUHV�YDOHXUV�PRELOLqUHV�HW�FUpDQFHV�G
DFWLI�LPPRELOLHU
�������$XWUHV�LQWpUrWV�HW�SURGXLWV�DVVLPLOpV
�������5HSULVHV�VXU�SURYLVLRQV�HW�WUDQVIHUWV�GH�FKDUJHV
�������'LIIpUHQFHV�SRVLWLYHV�GH�FKDQJH
�������3URGXLWV�QHWV�VXU�FHVVLRQV�GH�YDOHXUV�PRELOLqUHV�GH�SODFHPHQW

7RWDO�9

&KDUJHV�ILQDQFLHUHV

�������'RWDWLRQV�DX[�DPRUWLVVHPHQWV�HW�DX[�SURYLVLRQV
�������,QWpUrWV�HW�FKDUJHV�DVVLPLOpHV
�������'LIIpUHQFHV�QpJDWLYHV�GH�FKDQJH
�������&KDUJHV�QHWWHV�VXU�FHVVLRQV�GH�YDOHXUV�PRELOLqUHV�GH�SODFHPHQW

7RWDO�9,

���5pVXOWDW�ILQDQFLHU��9�9,�

���5pVXOWDW�FRXUDQW�DYDQW�LPS{WV��,�,,�,,,�,9�9�9,�

3URGXLWV�H[FHSWLRQQHOV

�������3URGXLWV�H[FHSWLRQQHOV�VXU�RSpUDWLRQV�GH�JHVWLRQ
�������3URGXLWV�H[FHSWLRQQHOV�VXU�RSpUDWLRQV�HQ�FDSLWDO
�������5HSULVHV�VXU�SURYLVLRQV�HW�WUDQVIHUWV�GH�FKDUJHV

7RWDO�9,,

&KDUJHV�H[FHSWLRQQHOOHV

�������&KDUJHV�H[FHSWLRQQHOOHV�VXU�RSpUDWLRQV�GH�JHVWLRQ
�������&KDUJHV�H[FHSWLRQQHOOHV�VXU�RSpUDWLRQV�HQ�FDSLWDO
�������'RWDWLRQV�H[FHSWLRQQHOOHV�DX[�DPRUWLVVHPHQWV�HW�DX[�SURYLVLRQV

7RWDO�9,,,

���5pVXOWDW�H[FHSWLRQQHO��9,,�9,,,�

�������,PS{WV�VXU�OHV�EpQpILFHV��,;�

7RWDO�GHV�SURGXLWV��,�,,,�9�9,,�
7RWDO�GHV�FKDUJHV��,,�,9�9,�9,,,�,;�

6ROGH�LQWHUPpGLDLUH

��5HSRUW�GHV�UHVVRXUFHV�QRQ�XWLOLVpHV�GHV�H[HUFLFHV�DQWpULHXUV
��(QJDJHPHQWV�j�UpDOLVHU�VXU�UHVVRXUFHV�DIIHFWpHV

���(;&('(176�28�'(),&,76
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$QQH[H DX ELODQ DYDQW UpSDUWLWLRQ GH O
H[HUFLFH� GRQW OH WRWDO HVW GH ���������������
(XURV HW DX FRPSWH GH UpVXOWDW GH O
H[HUFLFH SUpVHQWp VRXV IRUPH GH OLVWH� GRQW OHV
SURGXLWV G
H[SORLWDWLRQ VRQW GH ��������������� (XURV HW GpJDJHDQW XQ H[FpGHQW GH
��������������� (XURV�

/
H[HUFLFH D XQH GXUpH GH �� PRLV� FRXYUDQW OD SpULRGH GX ���������� DX �����������

/HV QRWHV HW OHV WDEOHDX[ SUpVHQWpV FL�DSUqV� IRQW SDUWLH LQWpJUDQWH GHV FRPSWHV
DQQXHOV�

2EMHW VRFLDO � /H )RQGV D SRXU REMHW G
RUJDQLVHU HW GH VRXWHQLU WRXWH DFWLRQ G
LQW pUrW
JpQpUDO j FDUDFWqUH VRFLDO HW pGXFDWLI HQ IDYHXU GH O
HQIDQFH HQ GLIILFXOWp HW GH O
LQVHUWLRQ�
3RXU DFFRPSOLU VRQ REMHW� OH )RQGV DFFXHLOOH GHV HQIDQWV HQ GLIILFXOWp HW GHV SHUVRQQHV
HQ UpLQVHUWLRQ SURIHVVLRQQHOOH HW VRFLDOH DX VHLQ GX 3DUF GH OD %URVVH GRQW LO D OD
GLVSRVLWLRQ GDQV OH FDGUH G
XQ EDLO HPSK\WpRWLTXH�

)$,76�&$5$&7(5,67,48(6�'(�/
(;(5&,&(

&RQVpTXHQFHV GH O
pYpQHPHQW &RYLG��� � ,03$&7 121 6,*1,),&$7,)

/
pYpQHPHQW &RYLG��� Q
D SDV HX G
LPSDFW VLJQLILFDWLI VXU OH SDWULPRLQH� OD VLWXDWLRQ
ILQDQFLqUH HW OHV UpVXOWDWV GH O
HQWUHSULVH� (WDQW WRXMRXUV HQ FRXUV j OD GDWH
G
pWDEOLVVHPHQW GHV FRPSWHV DQQXHOV� O
HQWUHSULVH HVW HQ LQFDSDFLWp G
HQ pYDOXHU OHV
FRQVpTXHQFHVSUpFLVHV VXU OHV H[HUFLFHV j YHQLU�

���5(*/(6�(7�0(7+2'(6�&2037$%/(6��

3ULQFLSHV�HW�FRQYHQWLRQV�JpQpUDOHV

/HV FRPSWHV GH O
H[HUFLFH FORV RQW pWp pODERUpV HW SUpVHQWpV FRQIRUPpPHQW DX[ UqJOHV
FRPSWDEOHV GDQV OH UHVSHFW GHV SULQFLSHV SUpYXV SDU OHV DUWLFOHV ����� j ����� HW
VXLYDQWVGX 3ODQ &RPSWDEOH *pQpUDO�

/HV FRQYHQWLRQV JpQpUDOHV FRPSWDEOHV RQW pWp DSSOLTXpHV GDQV OH UHVSHFW GX SULQFLSH GH
SUXGHQFH� FRQIRUPpPHQW DX[ K\SRWKqVHV GH EDVH � FRQWLQXLWp GH O
H[SORLWDWLRQ�
SHUPDQHQFH GHV PpWKRGHV FRPSWDEOHV G
XQ H[HUFLFH j O
DXWUH� LQGpSHQGDQFH GHV
H[HUFLFHV� FRQIRUPpPHQW DX[ UqJOHV JpQpUDOHV G
pWDEOLVVHPHQW HW GH SUpVHQWDWLRQ GHV
FRPSWHV DQQXHOV�

/D PpWKRGH GH EDVH UHWHQXH SRXU O
pYDOXDWLRQ GHV pOpPHQWV LQVFULWV HQ FRPSWDELOLWp HVW
OD PpWKRGH GHV FR�WV KLVWRULTXHV�

/HV FRQYHQWLRQV FRPSWDEOHV RQW pWp DSSOLTXpHV HQ FRQIRUPLWp DYHF OHV GLVSRVLWLRQV GX
FRGH GH FRPPHUFH� GX GpFUHW FRPSWDEOH GX �������� DLQVL TXH GX UqJOHPHQW $1&

$5&�&(&&$

RSM O
ue

st



)21'6�62/,'$,5(�%(575$1'�*21125'
������&+$8&+(

3DJH�� �

$11(;(
([HUFLFH�GX������������DX�����������

������� UHODWLIV j OD UppFULWXUH GX SODQ FRPSWDEOH JpQpUDO DSSOLFDEOH j OD FO{WXUH GH
O
H[HUFLFH�

3HUPDQHQFH�GHV�PpWKRGHV

/HV PpWKRGHV G
pYDOXDWLRQ UHWHQXHV SRXU FHW H[HUFLFH Q
RQW SDV pWp PRGLILpHV SDU
UDSSRUW j O
H[HUFLFH SUpFpGHQW�

,QIRUPDWLRQV�JpQpUDOHV�FRPSOpPHQWDLUHV

/H )RQGV D pWp FRQVWLWXp DYHF XQH GRWDWLRQ LQLWLDOH GH �� ��� ¼� VDQV GURLW GH UHSULVH� DSSRUWpH
FRQMRLQWHPHQW SDU VHV IRQGDWHXUV 0RQVLHXU <YHV *RQQRUG HW 0DGDPH *HQHYLqYH *RQQRUG�
&HWWH GRWDWLRQ LQLWLDOH D OH FDUDFWqUH GH GRWDWLRQ FRQVRPSWLEOH SRXU OHV EHVRLQV GH OD UpDOLVDWLRQ GH
O
REMHW GX )RQGV�

/HV GRWDWLRQV QRXYHOOHV UHoXHV FKDTXH DQQpH RQW OH FDUDFWqUH GH GRWDWLRQV FRQVRPSWLEOHV�

&KDTXH DQQpH FHOOHV�FL VRQW FRPSWDELOLVpHV HQ )RQGV SURSUHV HW VRQW UHSULVHV DX UpVXOWDW SRXU OD
TXRWH SDUW FRQVRPPpH DX FRXUV GH O
H[HUFLFH� OH UpVXOWDW GH O
H[HUFLFH V
pOHYDQW DLQVL FKDTXH DQQpH j
]pUR�

���&203/(0(17�'
,1)250$7,216�5(/$7,)�$8�%,/$1��

(WDW�GHV�LPPRELOLVDWLRQV

9DOHXU�EUXWH $XJPHQWDWLRQV
GpEXW

G
H[HUFLFH 5ppYDOXDWLRQV $FTXLVLWLRQV
�&RQVWUXFWLRQV�VXU�VRO�SURSUH �� ���
�,QVWDOODWLRQV�WHFKQLTXHV��0DWpULHO�HW�RXWLOODJH�LQGXVWULHO �� ��� � ���
�,QVWDOODWLRQV�JpQpUDOHV�DJHQFHPHQWV�DPpQDJHPHQWV�GLYHUV �� ��� � ���
�0DWpULHO�GH�WUDQVSRUW � ���
�0DWpULHO�GH�EXUHDX�HW�LQIRUPDWLTXH��0RELOLHU � ��� � ���
�(PEDOODJHV�UpFXSpUDEOHV�HW�GLYHUV � ���

727$/ ��� ��� �� ���
727$/�*(1(5$/ ��� ��� �� ���
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'LPLQXWLRQV 9DOHXU�EUXWH 5ppYDOXDWLRQ
HQ�ILQ 9DOHXU�G
RULJLQH

3RVWH�j�3RVWH &HVVLRQV G
H[HUFLFH ILQ�H[HUFLFH
�&RQVWUXFWLRQV�VXU�VRO�SURSUH �� ��� �� ���
�,QVWDOODWLRQV�WHFKQLTXHV��0DWpULHO�HW�RXWLOODJH�LQGXVWULHO �� ��� �� ���
�,QVWDOODWLRQV�JpQpUDOHV�DJHQFHPHQWV�DPpQDJHPHQWV�GLYHUV �� ��� �� ���
�0DWpULHO�GH�WUDQVSRUW � ���
�0DWpULHO�GH�EXUHDX�HW�LQIRUPDWLTXH��0RELOLHU � ��� � ���
�(PEDOODJHV�UpFXSpUDEOHV�HW�GLYHUV � ��� � ���
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