


SYHUWLVVHPHQW

'OFODUDWLRQV SURVSHFWLYHV

&HUWDLQHV GOFODUDWLRQV FRQWHQXHV GDQV FHWWH SUOVHQWDWLRQ LQFOXDQW FHOOHV D\DQW WUDLW DX[ UOVXOWDWY HW DX UHQGHPHQW SRXU G
VWUDWOJILTXH DX[ SHUVSHFWLYHV GxDIIDLUHV GDQV GLYHUVHV U©®JLRQV DX PRG"OH GxDIIDLUHV HW OD VWUDW®JLH GH FURLVVDQFH GH OD 6RFLOWO® (
*UDGH { DX SDLHPHQW GX GLYLGHQGH WULPHVWULHO DX[ REMHFWLIV ILQDQFLHUV DX[ GDWHV GH PLVH HQ VHUYLFH GHV SURMHWY DX[ SURMHWY GH SUF
FRXUV DILQ GH FRQFOXUH GHV FRQWUDWYV GH YHQWH GXx©OHFWULFLW® &$% FRUSRUDWLIV HQ J)UDQFH HW DX 5R\DXPH 8QL HW DX[ REMHFWLIV UHOL©V Ol
SUOYLVLRQV DFWXHOOHV DX VHQV GHV ORLV VXU OHV YDOHXUV PRELOL"UHV

/HV GOFODUDWLRQV SURVSHFWLYHV UHSRVHQW VXU GHV K\SRWK"VHV LPSRUWDQWHYV \ FRPSULVY OHV VXLYDQWHV OHV K\SRWK"VHV SRVOHV TXDQW DX UHC
DX[ IDFWHXUV OLOV DX[ YHQWYVY HW GxDXWUHV IDFWHXUV OHV RSSRUWXQLWOV TXL SRXUUDLHQW 2WUH GLVSRQLEOHY GDQV OHV GLYHUV VHFWHXUV YLVO©O\
TXDQW OD VLWXDWLRQ GDQV OH VHFWHXU HW OD FRQMRQFWXUH ©OFRQRPLTXH HQ JOQOUDO OD FRQFXUUHQFH HW OD GLVSRQLELOLW® GX ILQDQFHP
UHQVHLJQHPHQWY GRQW HOOH GLVSRVH DFWXHOOHPHQW FHX[ FL SRXUUDLHQW VH UOY©OHU LQH[DFWYV

%RUDOH[ WLHQW SUO©FLVHU TXH SDU OHXU QDWXUH P2PH OHV GOFODUDWLRQV SURVSHFWLYHV FRPSRUWHQW GHV ULVTXHV HW GHV LQFHUWLWXGHV HW T
MDFHQWYV FHV GOFODUDWLRQV RX SRXUUDLHQW DYRLU XQH LQFLGHQFH VXU OH GHJU® GH UODOLVDWLRQ GxXQH GOFODUDWLRQ SURVSHFWLYH GRQQOH
LQIRUPDWLRQV ILQDQFL"UHV SURVSHFWLYHV RX DWWHQWHV IRUPXOOHV GDQV OHV GOFODUDWLRQV SURVSHFWLYHV LQFOXHQW QRWDPPHQW OXxHIIHW JOQ!
ULVTXH GH QRQ UHQRXYHOOHPHQW GH &$% RX O LQFDSDFLW® GH VLJQHU GH QRXYHDX[ &%$% FRUSRUDWLIV OH ULVTXH GH QH SDV FDSWXUHU OH FUOGLW
6RFLOWO© OHV ULVTXHV UHOLO©V OD F\EHUVOFXULW® OD FRQFXUUHQFH OHV FKDQJHPHQWY GDQV OHV FRQGLWLRQV JOQOUDOHV GX PDUFK© OD U©GJOHP
PHVXUHV GxXUJHQFH SRXYDQW #WUH PLVHV HQ SODFH GH WHPSV DXWUH SRXU IDLUH IDFH DX[ SUL[ ©OHY©®V GH Ox©QHUJLH HQ (XURSH OHV OLWLJHV HW |
IDFWHXUV DERUGOV GDQV OHV UXEULTXHV WUDLWDQW GHV IDFWHXUV GH ULVTXH HW GHV IDFWHXUV GGERFBUWLWXGH ILJIXUDQW GDQV OH UDSSRUW GH JHV

€ PRLQV GXxLQGLFDWLRQ FRQWUDLUH GH OD 6RFLOW©® OHV GOFODUDWLRQV SURVSHFWLYHV QH WLHQQHQW SDV FRPSWH GH OxHIIHW TXH SRXUUDLHQW DY
VXUYHQDQW DSU"V TXH FHV GOFODUDWLRQV RQW ©O©W® IDLWHV 5LHQ QH JDUDQWLW TXH OHV UOVXOWDWY OH UHQGHPHQW RX OHV UODOLVDWLRQV WHOV T
SDV VH ILHU LQG»PHQW FHY GOFODUDWLRQV SURVSHFWLYHV

€ PRLQV GH Qx\ @aWUH WHQXH HQ YHUWX GHV ORLV VXU OHV YDOHXUV PRELOL"UHV DSSOLFDEOHV OD GLUHFWLRQ GH %RUDOH[ QxDVVXPH DXFXQH REOLJL
GXxOYOQHPHQWYV IXWXUV RX GXxDXWUHV FKDQJHPHQWYV

OHVXUHV ILQDQFL"UHV QRQ FRQIRUPHV DX[ ,)56 HW DXWUHV PHVXUHV ILQDQFL"UHYV

$ILQ Gx©YDOXHU OD SHUIRUPDQFH GH VHV DFWLIV HW GH VHV VHFWHXUV GxDFWLYLW® %RUDOH[ XWLOLVH GHV PHVXUHV GH SHUIRUPDQFH GH VHV DFWLIV
TXH FHV PHVXUHV UHSUOVHQWHQW GHV LQGLFDWHXUV ILQDQFLHUV ODUJHPHQW XWLOLVOV SDU OHV LQYHVWLVVHXUV SRXU ©YDOXHU OD SHUIRUPDQFH Gx
ILQDQFL"UHV QRQ FRQIRUPHV DX[ ,)56 HW DXWUHV PHVXUHV ILQDQFL"UHV SHUPHWWHQW ©JDOHPHQW DX[ LQYHVWLVVHXUV GH PLHX[ FRPSUHQGUH OH IRQG
GOFLVLRQV ILQDQFL"UHV VWUDW®OJLTXHV HW RSOUDWLRQQHOOHV &HV PHVXUHV ILQDQFL"UHV QRQ FRQIRUPHV DX[ ,)56 QH GRLYHQW SDV aWUH FRQVLGOUO®

&HV PHVXUHV ILQDQFL"UHY QRQ FRQIRUPHYV DX[ ,)56 HW DXWUHV PHVXUHV ILQDQFL"UHVY VRQW OWDEOLHYV SULQFLSDOHPHQW SDUWLU GHV ©WDWYV ILQDQFL
QH SDV aWUH FRPSDUDEOHV DX[ UOVXOWDWY GxDXWUHV VRFLOWOV TXL XWLOLVHQW GHV PHVXUHV GH SHUIRUPDQFH SRUWDQW GHV QRPV VLPLODLUHV /[/HV
GHV OLPLWDWLRQV LPSRUWDQWHY WLWUH GxRXWLOV GxDQDO\VH HW OHV LQYHVWLVVHXUV QH GRLYHQW SDV OHV H[DPLQHU LVROOPHQW QL VH ILHU RXW!

/D 6RFLOWO© XWLOLVH OHV WHUPHV | %$,,$$ { | FRPELQO { | FRHIILFLHQW G HQGHWWHPHQW QHW { | PDUJH EUXWH G DXWRILQDQFHPHQW { | IOX[ GH wWUC
ILQDQFHPHQWY DXWRULVOV { | SURGXFWLRQ DQWLFLS©O©H { | IOX[ GH WUOVRUHULH GLVFUOWLRQQDLUHYV SDU DFWLRQ { HW | WDX[ GH FURLVVDQFH DQQXHO
OD UXEQHWVXWHYV ILQDQFL"UHV QRQ FRQIRUPHV DX[ QRUPHVGX56DHORXWO BW PRI ILQDQFL"UHYV

*©QOUDO

/HV GRQQOHV H[SULPOHV HQ SRXUFHQWDJH VRQW FDOFXO©HV SDUWLU GH PRQWDQWYV HQ PLOOLHUV GH GROODUV /HV FKLIITUHV HQWUH SDUHQWK"VHV LQC
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3UOVLGHQW HW FKHI GH OD GLUHFWLRQ




)DLWV VDLOODQWYV

a 50VXOWDWYV ILQDQFLHUV VRXV SUHVVLRQ DX 7 G» DX[ FRQGLWLRQ oLl

a 50VXOWDW G H[SORLWDWLRQ BRPEIRYU O H[HUFLFH GH%®,,$ $0 SRX
O H[HUFLFH XQH KD EDVMVGBIG H XU

a 1LYHDX UHFRUG GH PLOOLDUGYV GH GROODUV GH ILQDQFHPHQWV FO’

a4 ODLQWLHQ G XQ ELODQOV FEOIL &/W @WRIFHULH HW ©TXLYDOHQWY GHH oW ® X R§
GLVSRQLEOHV HW ILQDQFXPHQ@@®FRHBEWIRULVOV

a ,QWHUFRQQH[LRQ GX SURMHW ©ROLHQ /LPHNLOQ 0: DX 5R\DXPH 80Q HQ
SUOYXH GOEXW DYULO

a )LQDOLVDWLRQ GHV WUDYDX[ GX SURMHW $SXLDW DX 4XO©EHF 0: DX OHI
VHUYLFH SUOYXH GDQV OBHSUHPLHU VHPHVWUH

a )LQDQFHPHQW GHV SURMHWYV GH VWRFNDJH +DJHHUQY YIQ0NDAS MRX 0 © VHMQ7 G

a 'OEXW GHV WUDYDX[ SRXU OH SURMHW ©OROLHQ 'HV 1HLJHV 6XG DX 4X© SDU

PLVH HQ VHUYLFH SU©OYXH HQ

a $FTXLVGWARH) SDUWLFLSDWLRQ GH HVR GBLYXH B R(QW/ QO H REX &SOLDRAKHL W G D
G XQH FDSDFLW®©® WRWDOH GH 0:

ke mprt 7o = 5T S 3 el

4 &URLVVDQFH GX SRUWHIHXLOOH GH SURMHWY ©ROLHQV VRODLUHV HW GHRRVWRFRNFIGRPHHEEBY IPFERE $8+%
TXDWWSHAXQWGH ®D ILQ GH OxH[HUFLFH

/H %%,,$$ HVW XQ WRWDO GHV /PH¥RPHVQ@®HRW RWHW@AAXLGLWOV GLVSRQLEOHV HW ILQDQFHPHQW DXWRULVOV VRQW GHV PHVXUHV
QRUPDOLVOH VHORQ OHV QRUPHV ,)56 3DU FRQVOTXHQW FHWWH PHVXUH SHXW QH SDV 2WUH FRPSDUDEOH GHV PHVXUHV VHPEOD
OHVXUHV ILQDQFL"UHV QRQ FRQIRUPHYV DX[ ,)56 HW DR@Q@XWNWOPHVXUHV ILQDQFL"UHV GX UDSSRUW



(QYLURQQHPHQW G DIIDLUHV _ &DQDGD HW

&DQDGD

a /HIRXYHUQHPHQW I©GOUDO GX &DQDGD D SULV GHV PHVXUHYV DILQ GH SURPRXYRLU XQH VWUDWO®JL
3DUPL OHV ©O0O©OPHQWYV FRQVWLWXWLIV GH OD VWUDW®JLH FLWRQV OHV &UOGLWV GxLPS W OxLC
SURGXFWLRQ GXOOHFWULFLW® UHQRXYHODEOH DX VWRFNDJH Gx©OQHUJLH HW DX VHFWHXU GHV ©QF
SRXU OHV VRFLOWOV DVVXMHWWLHYV OxXxLPS"W MXVTXxHQ

a $X 4XOEHF OH SURMHW GH ORL D OW© GOSRVO® SDU OD PLQLVWUH GH Ox%FRQRPLH GH Ox,QQRYD!'
Gx+\GUR 4X©EHF TXL SU©OYRLW XQH DXJPHQWDWLRQ GH OD GHPDQGH Gx©OHFWULFLW® GH SOXV G
VWUDW®JLH GH GOYHORSSHPHQW ©ROLHQ GH OD VRFLOW® Gx%WDW TXL SURPHXW OD UODOLVDWLR

a (Q OH JRXYHUQHPHQW GH Ox2QWDULR D GRQQ® OH FRXS GxHQYRL VD SROLWLTXH ©QHUJOWL"
UOVXOWDWY GX SUHPLHU DSSHO GxRIIUHV ORQJ WHUPH /7 TXL D SHUPLV GH OXL JDUDQWLU GH'
Ox2QWDULR 3RXU OH GHX[L"PH DSSHO GxRIIUHV ORQJ WHUPH /7 0Ox,(62 D ©YRTX©® VRQ LQWHQ

7:K RX GXxHQYLURQ 0:
% WDWYV 8QLV
a (Q OH JRXYHUQHPHQW I©GOUDO DPOULFDLQ D PLV HQ XYUH GHV PHVXUHV LPSRUWDQWHV SRXU

HQYLURQQHPHQWDX[ ©FRQRPLTXHV HW VRFLDX[ /H SUOVLGHQW QRXYHOOHPHQW ©OX D FHSHQGDQV
DPOULFDLQH FHQWU® QRWDPPHQW VXU OD SURGXFWLRQ GH FRPEXVWLEOHV IRVVLOHV /HV GOFOEC
©ROLHQQH HQ PHU D FRQGXLW O DGRSWLRQ GH GOFUHWV YLVDQW HQWUDYHU OH GOYHORSS
LPSUOYLVLEOHY HW GLIIGUHQWHY G XQ %WDW O DXWUH

4 1IRWDPPHOHNVQRXYHDX SUOVLGHQW D PDQLIHVW® VRQ LQWHQWLRQ GH GOSOR\HU GHV WDULIV GRXDQ
GHV WDULIV HQYLVDJ®V SRXUUDLHQW SHUWXUEHU OD FKD®QH G DSSURYLVLRQQHPHQW H[HUFHU XQ
SURMHWY G ©QHUJLH UHQRXYHODEOH OHV GURLWV GH GRXDQH SRXUUDLHQW HQWUD®QHU XQH DX.
IRXUQLVVHXUV SRXUUDLHQW DYRLU GX PDO DEVRUEHU OHV LPSDFWYV



(QYLURQQHPHQW G DIIDLUHV _ )UDQFH HW

(XURSH

a $sU'V OHV ©OHFWLRQV GH MXLQ OH 3DUOHPHQW HXURS©HQ HVW GHYHQX O©J"UHPHQW SOXYV GUR
DYHF OD SROLWLTXH ©QHUJOWLTXH HW GH GOFDUERQDWLRQ DFWXHOOH /D &RPPLVVLRQ HXURSOHC

©QHUJOWLTXH DQQRQF® SRXU OD SXEOLFDWLRQ GDQV OHV MRXUV G XQ QRXYHDX 3DFWH S
VLPSOLILFDWLRQ GHVY U®JOHPHQWDWLRQV H[LVWDQWHYV
JUDQFH

a /H SD\VDJH SROLWLTXH D FRQQX SOXVLHXUV FKDQJHPHQWY PDLV OH VRXWLHQ DX[ REMHFWLIV G&F

HXURS©OHQQHV XQH QRXYHOOH $VVHPEO©OH QDWLRQDOH D OW©®© ©OXH HQ MXLQ $XFXQ SDUWL Q D ©W

OD GOVLIQDWLRQ GH SOXVLHXUV JRXYHUQHPHQWY VXFFHVVLIV /H ILO FRQGXFWHXU GH OD SROLW
VRUWLH GHV ©QHUJLHV IRVVLOHV

a '"HV GLVFXVVLRQV RQW ©JDOHPHQW HX OLHX SRXU PHWWUH MR X3U R HUPPFPE DM IGRIQOID R B DD YQ X KB ®HD
Hw OD 6WUDW®JLH 1DWLRQDOH %DV &DUERQH 61%& /D 33( HVW GHVWLQ®OH GRQQHU XQH SOXV JU
VLIQLILFDWLI DWWHQGX SRXU OH VRODLUH HW XQ GOYHORSSHPHQW VWDEOH GH O ©ROLHQ WHUUHV)

5R\DXPH 8QL

a /HV ©OOHFWLRQV JOQOUDOHYV HQ MXLOOHW RQW FRQGXLW OD YLFWRLUH GX SDUWL WUDYDLOO
©QHUJOWLTXH SURSUH G LFL FH TXL LOQFOXW OH GRXEOHPHQW GH OD TXDQWLW® G ©OROLHQQHYV
EDWWHULHV %(66 DX FRXUV GHV SURFKDLQHV DQQO©HV 8Q LQYHVWLVVHPHQW VLJQLILFDWLI GDQV
5R\DXPH 8QL VHUD ©JDOHPHQW QOFHVVDLUH

a € OD ILQ GH O DQQO©H O&w8XOBCEHHW L(REX @GW BMBFE OTHIXH OH SURFHVVXV GxDSSHO GxRIIUHV &lI' HVW
VRXWHQLU OH GOYHORSSHPHQW GH QRXYHB®OMNHY G DBFMHLRVOS R XW XOPH S DE/UHD MW@ R @SEMKR HIWDWLRQ G
SXEOLTXHV SUOYXHV SRXU OHV ©QHUJLHV UHQRXYHODEOHY VHURQW GHVY ©O©OPHQWY VWUXFWXUDQW



6XLYL GX 30DQ VWUDW®J&52,6681&CHQWD\
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)DLWV VDLOODQWYV

&URLVVDQFH GX SRUWHIHXLOO
GOYHORSSHPHQW GHUBSORPEWHHQI
OHV SURJUHVVLRQV VXLYDQWHYV

a / LQVFULSWLRQ HQ SKDVH SUC
HQ $POULTXH GX 1RUG HW HQ
DMRXW Gia:

a/ DYDQFHPHQW HQ PL SDUFRX
$POULTXH GX 1RUG HW HQ (XU
GH 0:

a/ DYDQFHPHQW HQ SKDVH DYCL
HQ $POULTXH GX 1RUG HW HQ
DMRXW ®@H




6XLYL GX 30DQ VWUDW®J&52,6681&(CHQWD\
&+$1*(0(176 '$16 /( &+(0,1 '( &52,66$1&(

)DLWV VDLOODQWYV
% YROXWLRQ GX FKHPLQ GH FURLYV

4/ DYDQFHPHQW HQ SKDVH VOF)
SURMHWY ©ROLHQV HQ $POUL
GHX[ SURMHWY HQ (X@:RSH SRX

a4 /H SDVVDJH GH GHX[ SURMHWYV
G XQ SURMHW ©ROLHQ HQ $POL
OD SKDVH HQ FRQVWUXFWLR
FRQVWUXLUH WRWDOLVDQW

a /D PLVH HQ VHUYLFHV GH WUR
HW G XQ VRODLUH HQ@:(XURSH S




OD SXLVVDQFH LQVWDOO©H GH SURGXFWLRQ HW LQFOXW OD SXLVVDQFH LQVWDOO®©H SRXU GHV SURMHWY GH VWRFNDJH
/D 6RFLOWO GOWLHQW GHV DFWLRQV GH OD FRHQWUHSULVH G XQH SXLVVDQFH WRWDOH GH 0: HW HOOH QH GOWLHQW SDV OH FRQWU OH
GHV DFWLRQV GH OD FRHQWUHSULVH G XQH SXLVVDQFH WRWDOH GH 0: HW HOOH QH GOWLHQW SDV OH FRQWU 'OH 8Q DFWLRQQDLU

/D 6RFLOWO GOWLHQW
/IXLQYHVWLVVHPHQW WRWDO SRXU OHV SURMHWY VLWXOV HQ (XURSH ICOWMPERGYHUWL HQ GROODUV FDQDGLHQV DX WDX[ GH FO"WXUH DX
0: HW HOOH QH GOWLHQW SDV OH FRQWU OH

&RUUHVSRQGV

&HUWDLQV SURMHWY VOFXULVOV VHURQW PLV HQ VHUYLFH DX GHO GH
/D 6RFLOWC WLHQW GHV DFWLRQV GH OD FRHQWUHSULVH G XQH SXLVVDQFH WRWDOH GH

&RUUHVSRQGY OD SXLVVDQFH LQVWDOO®H HQ GDWH GX GOFHPEUH




SODOLVDWLROQAMWLHQWDWLRQV VWUDWOJLT X

&URLVVDQFH &OLHQW'OH

a0LVH HQ VHUYLFH GH WURLV SDUFV ©ROLHQV HQ (XUR&KLIRDVRQW BMRX\&®% GO6: HMQV DYHF 6WDWNUDIW DX 5R
SXLVVDQFH LQVWDOO©®OH HW DMRXW GH SURMHWYV ©ROLHQ\PHWRW QAR QW ODM:SONLREBGHWUH VD PLVH HQ VH
SUOOLPLQDLUH GX SRUWHIHXLOOH GH SURMHWY HQ GOYHORI$ SHRRHEDRQWUDW GH GLIIOUHQFH &I’

a)LQDOLVDWLRQ GX PRQWDJH GHV ©ROLHQQHV GHV SURMHMNVQDWKNHOGQ X &SRAD KRR H SSRUDWWI GH DQV DYHF 1HVW
$SXLDW DX 4XOEHF GRQW OHV LQWHUFRQQH[LRQV VRQW S/HUWAHW DDQ FRXUNWG HB\H S[U ISRIRHMIAMWY FRPSULY GDQV OH

PRLV GH GOYHORSSHPHQW GH OD 6RFLOW®
4 3DVVDJH HQ SKDVH GH FRQVWUXFWLRQ GX SURMHW 'HV 1HI61HQ BW®& WHR & XOQLEBHRWEFRUSRUDWLI GH DQV DYHE 6DL
A $FTXLVIGKDRIQSDUWLFLSDWLRQ GH HW GX FRQWU OH G¥RQYURMHHY o RWLKQ (PWRMVIVRQOROLHQ FRPSULV GDQV

&ODVKLQGHDW BXFEURMHW ©OROLHQ 6DOODFK\ DX 5R\DXPH 8GOYHORSSHPHQW GH OD 6RFLOWO®

a6©OO0OHFWLRQ GH WURLV SURMHWY GDQV OH SOXV UOFHQW DSSHO G RIIUHV SRXU O ©ROLHQ WHUUHVWUH
HQ JUDQFH SRXU XQ WRWDO GH 0:

a6LIQDWXUH GH FRQWUDWY G DFKDW G ©OHFWULFLW® GH DQV SRXU GHX[ SURMHWY ©ROLHQV
UHWHQXV GDQV XQ DSSHO G RIIUH G +\GUR 4X©EHF SRXU XQ WRWDO GH 0:

'LYHUVLILFDWLRQ 2SWLPLVDWLRQ
OLVH HQ VHUYLFH G XQ SDUF VRODLUH HQ )UDQFH TXL D [;’VI I% FHPHQ GF,—' GH VWRENDJH +DJHUVYLO
aLQVWDOO@H DMRXW GH 0:DF HQ SURMHWY VRODLUHV HW% 0: HQ SUR QV\?%%V\&ﬁ)épE/N%WH

DX VWDGH SU©OLPLQDLUH GX SRUWHIHXLOOH GH SURMHWY) HQD@EMRBRWSEHR BQ)RMHW ©OROLHQ ORXOLQ %@DQF G XQ |
4 'OEXW GHV WUDYDX[ GH FRQVWUXFWLRQ GHV SURMHWYV @HLR@WREFNBHR\E 68 HPIMH ESDAULEQWRRWM HRXDWD ,, DX 4X0OE

GH +DJHUVYLOOH O O L OEXU L vl 3,2 QW RULR I HHW €k V5 R X ST DN R H/BRENGO® PRQWDQ
VHUYLFH VRQW SU©YXHV DX TXDWUL"PH WULPHVWUH

a 6RXPLVVLRQ GH SURMHWY VRODLUHV GDQV OH FDGUH GaX)LWﬁ-lH/NH(QV\/GGD(S§U@M@I\BH—U{@VD@W G XQ PRQWDQW WRW

1<6(5'$ 4)LQDQFHPHQW GH GHX[ SDUFV ©ROLHQV HQ H[SORLWDWL
a6LIQDWXUH G XQ FRQWUDW G DFKDW G ©OHFWULFLW® GH 6RFL@W 6 RXIWOH QW R Y H VE 0AHY V MRFNPURIQ SRXU XQ WRW

2[IRUG HQ $POULTXH GX 1RUG ©OTXLYDOHQW 0: UHWHQ%L&%QQVQQDQ\&%%O&R”ISJ&V/7GX WHUPH GH OD IDFLOLW® G
HQ 2QWDULR MXLOOHW
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UHPLHU YLFH SUOVLGHQW HW FKHI GH C




)DLWYV VDLOODQWYV

3RXU70H SURGXFWLRQ HQ EDLVWRG
FRPELG®U UDSSRUW DWW LQIOULHXUH
OD SURGXFWLRQ DQWLFLS®H

Q-

50VXOWDW G H[SORLWDWLR®R GH XQH
EDLVVH GH 0 VXU OH

Q-

a%$,,$$% GHO 0 DX HQ EDLVV
0 0 SDU UDSBRUW DX
4 )OX[ GH WUOVRUHULH QHWV OLOV DX &8 G H

0 DX FRPSDUDWLYHRPHQW

)OX[ GH WUOVRUHULH @HVBU@WLRQQDLBWDJHG©ROLHQQH SDUF /LPHNLOQ HQ %FRVVH
HQ EDLVVHIGEDU UDSBRUW DX

Q)

/D 3URGXFWLRQ DQWLFLSOH HVW XQH PHVXUH ILOQDQFL"UH VXSSO®©FHYWDHVHLORYOEFLSOKV GR @ 6 RQIKIM HWHDX QR HPH VG,}58 RHEEBHDXM O H

/HV 10X][ GH WUOVRUHULH GLVFUOWLRQQDLUHY HVW XQH PHVXUH ILQDQFL"UH QRQ FRQIR UP3DW PR QWS 5 XHVD \@ x B H/D B H3/KK GOV LRH XWLHR@WQ ¢
GHV PHVXUHV VHPEODEOHV XWLOLVOHV SDU GxDXWUHV VRFLEHVEY HYRN.Q SOQKLY GHHY GERVDER Y I RMHP HE 1D K H 1) 5 GO BRWYKMMOP HV X UHV 1LC



JURJU"V VXU OHV FLEOHV G HOQWUHSULVH

3XLVVDQFH LQVWDOO®H 50VXOWDW G H[SORLWDWLRQ HW %$,,$ $

~
i ~¢~ 50VXOWDW G H[SORLWDWhRQS&RQY¥RQULOLGH,$ $ &RPELQO

o
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o
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o
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)OX[ GH WUOVRUHULH QHW OLOV DX[ DFWEX¥WWRVGH OESLQRLW W LRQ M WO X [
GH WUOVRUHULH GL /JFUOWLRQQDLUHYV

JOX[ GH WUOVRUHULH QHW OLOV @X) DXWGE YV PMMESMGE RIQOMR UW B W L RT

OLOOLRQV F@Q
1

%LHQEH %RUDOH[ HVYW WRXMRXUV OxDIIXW GxDFTXLVLWLRQV SRWHQWLHOOHY UHVSHFWDQW VHV ULJRXUHX[ FULW UHV GXxLQYHVWLVVHPHQW HW DOLJQOHV I
/ ©FDUW DFWXHO DYHF OHV FLEOHV GX SODQ VWUDW®JLTXH V H[SOLTXH SULQFLSDOHPHQW SDU GHVY WUDQVDFWLRQV GH IXVLRQ HW DFTXLVLWLRQV SURMHW
$X FRXUV GX 7 OD 6RFLOW®O® D UHFODVV® OHV FKDUJHV GX SHUVRQQHO GH HW UHODWKBHYHVVE¥HUSA RE WD W Q R QWDMGLM VO FX/L CONMDDA W G W QH/GRWD IL GG |
OxDIIHFWDWLRQ GH FHV FKDUJHV DX[ GLIIOUHQWHYV IRQFWLRQV GH OD 6RFLOW® HW DLQVL IRXUQLU GHV LQIRUPDWLRQV SOXV SHUWLQHQWHYV DX[ XWLOLVD'
GxH[SORLWDWLRQ $GPLQLVWUDWLRQ HW '©YHORSSHPHQW GHV ©WDWV FRQVROLGOV GHV UOVXOWDWY &H FKDQJHPHQW D HX SRXU HIIHW GxDXJPHQWHU OD
OH GOFHPEUH

/H 5DWLR GH UOLQYHVWLVVHPHQW HVW XQ UDWLR QRQ FRQIRUPH DX[ 3&*5 HW QxD SDV GH GOILQLWLRQ QRUPDOLVOH VHORQ OHV ,)56 3DU FRQVOTXHQW |
GOWDLOV VH UGIOUHWUXUBD UXELQAXHWHY QRQ FRQIRUPHYV DX[ ,)56 KW DSRRWWWOP HVXUHV ILQDQFL UHV



3URJU"V VXU OHV FLEOHV G HQWUHSULVH

5SO@SDUWLWLRQ GHV HPSUXQWYV
$ X GOFHPEUH

o _/

7RWDO HPSUXQWYV HIR UISRWDAV HIR/SUX QW V

VR ILTXLGLWOV GLVSRQLEOHYVY HW ILQDQFHPHQWY DXWRULV(

$X GOF $X GOF

HQ PLOOLRQV GH GROODUYV FDQDGLHQV
7TUOVRUHULH HW ©TXLYDOHQWY GH WUOVRUHULH GLVSRQLEOHV
7TUOVRUHULH HW ©TXLYDOHQWY GH WUOVRUHULH

7TUOVRUHULH HW ©TXLYDOHQWY GH WUGOVRUHULH GDQV OHV SOULI
GH SURMHWY HW VRXPLVY GHV UHVWULFWLRQV

'"OFRXYHUW EDQFDLUH

7TUOVRUHULH HW ©TXLYDOHQWYV GH WUOVRUHULH GLVSRQLEOHYV
J)DFLOLW® GH FU©OGLW GH OD VRFLOW® P"UH

J)DFLOLW®© GH FUOGLW DXWRULVOH

(PSUXQWV HIIHFWX©OV VXU OD IDFLOLW® GH FUOGLW DXWRULVOH
7TUDQFKH QRQ XWLOLVOH GH OD IDFLOLW® GH FUOGLW GH OD VRFLOWO®O
7TUDQFKH QRQ XWLOLVOH GHV IDFLOLWOV GH FUOGLW GHV ILOLDOHYV
J)DFLOLWOV GH FUOGLW GLVSRQLEOHVY SRXU OD FURLVVDQFH

(PSUXQWV VROGH GX FDSLWDO &BMNEEWSVEOGLYVSRQLEOHYV HW ILQDQFHPHQWYV DXWRULVOV

HQ PLOOLRQV GH GROODUV FDQDGLHQV

0 GH OLTXLGLW®O®V GLVSRQLEOHV HW

&RPSWDELOLVDV$XWUHV DFWLIV OH FUOGLW G LPS'W O LQYH
SRXU OHV SURMHWY VXLYDQWYV

a 0 UHSUOVHQW GX PRQWDHVWSRXU OH SURMHW $SXL

a 0 UHSUOVHQWDQW SOXV GH GX PRQWDQW WRWDO
Ssbu EDWWHULH +DJHUVYLOOH HW 7LOEXU\ HQ 2QWDULR

/D WUOVRUHULH HW ©TXLYDOHQWY GH WUOVRUHULH GLVSRQLEOHV OHV OLTXLGLW®OV GLVSH
FRQIRUPHV DX[ 3&*5 HW QxRQW SDV GH GOILQLWLRQ QRUPDOLV®H VHORQ OHV ,)56 3DU FRQ
GHV PHVXUHV VHPEODEOHV XWLOLVOHV SDU GxDXWUHV VRFLO®WBYUKBRXUQD@FL "G H \G @ W Q LFRL
)56 HW DXWUHV PHVXGKVUIDRDQURMQ HV



JURJU"V VXU OHV FLEOHV G HQWUHSULVH

O9RLFL OHV SULQFLSGPBHVHIEDBLNBWLRQV

e
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SURGXFWLRQ G @®RWEWQ EFLIWS N QY U K

HQ *:K HQ *:K HQ *:K HQ *:K HQ *:K

$POULTXH GX 1RUG

%ROLHQ FRPSDUDEOH &DQDGD
%ROLHQ FRPSDUDEOH % WDWV 8QLV
%ROLHQ PLVH HQ VHUYLFH &OQDGD o] o ¢}

7TRWDO %ROLHQ $12

+\GUR FRPSDUDEOH &DQDGD
+\GUR FRPSDUDEOH % WDWYV 8QLV

7TRWDO +\GUR $12

6RODLUH FRPSDUDEOH % WDWV 8QLYV

7TRWDO $POULTXH GX 1RUG

(XURSH

% ROLHQ FRPSDUDEOH )UDQFH
% ROLHQ PLVH HQ VHUYLFH )UDQFH !

7TRWDO %ROLHQ (XURSH

6RODLUH FRPSDUDEOH )UDQFH
6RODLUH PLVH HQ VHUYLFH )UDQFH o] o o] ¢}

7TRWDO 6RODLUH )UDQFH

7TRWDO (XURSH

7TRWDO

&DOFX0® HQ IRQFWLRQ GHV PR\HQQHV KLVWRULTXHV DMXVW®OHV GHV PLVHV HQ VHUYLFH HW GHV DUU2WV SUOYXV SRXU OHV VLWHV G H[SOULHQFH HW SRXL
6H UHSRUWHU $UDVUKEDQWXBEX[ GOFODUDBXLBRRWSRWRWS HFWLYHV



SURGXLWY GH OD YHQ3B@H &GCMHWVLWHHFWR UL

&RQVROLGO &RPELQO®

O9DULDWLRQ O9DULDWLRQ

HQ PLOOLRQV GH GROODUV FDQDGLH@V l

$POULTXH GX 1RUG
% ROLHQ
+\GUR

6RODLUH

7TRWDO $POULTXH GX 1RUG

(XURSH
% ROLHQ
6RODLUH o o o 6

7TRWDO (XURSH

7TRWDO

,QFOXW OHV FRPSOOPHQWY GH UOPXQOUDWLRQ



5OVXOWDWY G H[SORLW D WILERX 6 WDWHE\ , ¥ HF'

fULPHVWUH

9DULDWLRQ 9DULDWLRQ
HQ PLOOLRQV GH GROODUV FDQD@LHQV 7 7 7
50VXOWDW G H[SORLWDWLRQ
%%,,$ 3%
$POULTXH GX 1RUG
% ROLHQ
+\GUR
6RODLUH
JUDLV JOQOUDX|[ %8 $12
7TRWDO $POULTXH GX 1RUG )
(XURSH
% ROLHQ
6RODLUH

JUDLV JOQOUDX[ %8 (XURSH

7TRWDO (XURSH

&RUSRUDWLI
$GPLQLVWUDWLRQ

7TRWDO FRUSRUDWLI

7TRWDO %$,,$ $

50VXOWDW QHW ! !

/H %%$,,$$ HVW XQ WRWDO GHV PHVXUHV VHFWRULHOOHW HWXIHEAKEDEH CAWD LOR/Q VR QIRIGRHNI D XJ 0 ) B &HDNSIRWWKNVOPHVXUHV ILQDQFL"UHV



)OX[ GH WUOVRUHULH GLVRROWRRQGDLUH\
 7ULPHVWUH H®H "0 |

O9DULDWLRQ 9DULDWLRQ

HQ PLOOLRQV GH GROODUV FDQDGLHQV VDXI LQGLFDWLRQ FRQWUDLUH GOF GOF

J)OX[ GH WUOVRUHULH QHWYV OL®©V DX[ DFWLYLWOV
GXxH[SORLWDWLRQ

9DULDWLRQ GHVY ©O©PHQWYV KRUV FDLVVH OLO©V DX[ DFWLYLWOV
GxH[SORLWDWLRQ !

ODUJH EUXWH G DXWRILQDQFHPHQW
9HUVHPHQWY VXU OHV HPSUXQWY QRQ FRXUDQWY SURMHWYV
$MXVWHPHQW G ©O©PHQWY QRQ OLOV O H[SORLWDWLRQ !

&DSLWDO YHUV®© OLGOV DX[ REOLJDWLRQV ,)56
'LVWULEXWLRQV YHUVOHYV DX[ DFWLRQQDLUHV VDQV FRQWU OH

IRXYHOOHV LPPRELOLVDWLRQV FRUSRUHOOHY PDLQWLHQ GH
O H[SORLWDWLRQ !

JUDLV GH GOYHORSSHPHQW DX[ UOVXOWDWYV

J)OX[ GH WUOVRUHULH GLVFUOWLRQQDLUHV

'LYLGHQGHV YHUVOV DX[ DFWLRQQDLUHV GH %RUDOH] 0o o] o o)

1RPEUH PR\HQ SRQGOU® G DFWLRQV GH EDVH HQ i ) ) i
FLUFXODWLRQ HQ PLOOLHUV o) o o) o)

YOX[ GH WUOVRUHULH GLVFUOWLRQQDLUHV SDU DFWLRQ

'LYLGHQGHV YHUVOV DFWLRQQDLUHYVY SDU DFWLRQ o) ) o) 0]

5DWLR GH GLVWULEXWLRQ
5DWLR GH UOLQYHVWLVVHPHQW

/D PDUJH EUXWH G DXWRILQDQFHPHQW OHV IOX[ GH WUOVRUHULH GLVFUOWLRQQDLUHV HW OH UDWLR GH UOLQYHVWLVVHPHQW VRQW GHV PHVXUHV ILQL
SHXYHQW QH SDV 2WUH FRPSDUDEOHV GHV PHVXUHV VHPEODEOHV XWLOLVOHV SDIHBXDMWNW UIHYDWFELG MW\ QY RIR KR E QX P HWH DX W)B E3M) EDBIPREUKNENOP IV X0 Bl W KLE
,QFOXV OHV UHPERXUVHPHQWYV VXU OHV HPSUXQWV QRQ FRXUDQWYV OHV SURMHWY HW OHV UHPERXUVHPHQWY DX[ LQYHVWLVVHXUV SDUWLFLSDQW DX S
IDFLOLW®© GH FRQVWUXFWLRQ 3RUWHIHXLOOH %RUDOH[ (QHUJ\ ,QYHVWPHQWY HW GX sSU2W WHUPH &'34 5HYHQX )L[H ,QF

3RXU OHV H[HUFLFHV FORV OHV GOFHPEUH HW DMXVWHPHQW IDYRUDEOH FRPSRVO SULQFLSDOHPHQW GH IUDLV G DFTXLVLWLRQ G LQWOJUDWLRC
([FOXV OH FDSLWDO YHUV®© OL®© DX[ REOLJDWLRQV SRXU OHV SURMHWY HQ GOYHORSSHPHQW HW HQ FRQVWUXFWLRQ

&RPSRVO® GHV GLVWULEXWLRQV YHUVOHVY DX[ DFWLRQQDLUHV VDQV FRQWU OH DLQVL TXH GH OD SRUWLRQ GHV IOX[ GH WUOVRUHULH GLVFUOWLRQQDLUHYV
([FOXV OHV QRXYHOOHV LPPRELOLVDWLRQV FRUSRUHOOHV GHV DFWLIV U©®JOHPHQWOV WUDLWOV FRPPH GHV DFWLIV HQ FRQVWUXFWLRQ SXLVTXxLO VxDJI
YHQWH GXx©OHFWULFLW®© $X FRXUV GX TXDWUL"PH WULPHVWUH GH XQ PRQWDQW GH 0 DYDLW ©OW© UHFODVVO© HQ QRXYHOOHYV LPPRELOLVDWLRQV FF
$X FRXUV GX 7 OD 6RFLOW© D UHFODVV® OHV FKDUJHV GX SHUVRQQHO GH HW UH O DWIKMHWI H W K\ HJ[G DIRFPLHVD MQLRRLQV B W QW OKY. © WD WHWQMR GI'QR\VQL
FRPSWH GH OxDIIHFWDWLRQ GH FHV FKDUJHV DX[ GLIIOGUHQWHYV IRQFWLRQV GH OD 6RFLOW®© HW DLQVL IRXUQLU GHV LQIRUPDWLRQV SOXV SHUWLQHQWHYV
SRVWHV &KDUJHV GxH[SORLWDWLRQ $GPLQLVWUDWLRQ HW '©OYHORSSHPHQW GHV OWDWV FRQVROLGOV GHV UOVXOWDWY &H FKDQJHPHQW D HX SRXU HIIl

0 SRXU OxH[HUFLFH FORV OH GOFHPEUH



6LWXDWLRQ ILODQFL"UH _ $SHUS§X
&RQVROLG®

9DULDWLRQ

HQ PLOOLRQV GH GROODUV FDQDGLHQV VDXI LQGLFDWLRQ FRQWUBI@FK GOF

7UOVRUHULH WRWDOH LQFOXDQW O HQFDLVVH DIIHFWOH
,PPRELOLVDWLRQV FRUSRUHOOHY HW DFWLIV DX WLWUH GX GURLW G XWLOLVDWLRQ
*RRGZLOO HW ,PPRELOLVDWLRQV LQFRUSRUHOOHYV

$FWLI QHW ILQDQFLHU

7RWDO GH O DFWLI

(PSUXQWY VROGH GX FDSLWDO
7TRWDO HPSUXQWYV SURMHWYV
7TRWDO HPSUXQWYV FRUSRUDWLIV

7DX[ PR\HQ WRWDO GHV HPSUXQWYV
&DSLWDX[ SURSUHYVY DWWULEXDEOHYV DX[ DFWLRQQDLUHYVY GH %RUDOH]

&RHIILFLHQW G HQGHWWHPHQW QHW DX PDUFK®© o)

/HV HPSUXQWYV SURMHWYV VRQW QRUPDOHPHQW DPRUWLV VXU OD GXUOH GHV FRQWUDWY G ©QHUJLH GHV VLWHV DIIOGUHQWYV HW VRQW VDQV UHFRXUV %
/H &RHIILFLHQW G HQGHWWHPHQW QHW HVW XQH PHVXUH GH JHVWLRQ)BXXRMHSA WD® QFR XUWHSYOQYR QG FREORUDA W DXH ,|) DG DHSBWDNY RNV XX HY ILQDQFL"UHV



&RQFOXVLRQ

a %DLVVH GHV UoGVXOwWDWYV ILQDQFLHUVY DX H WULPHVWUH SULQFLSDOHPHQW DWWULEXD!
PHVXUH DX &DQDGD

a ODLQWLHQ G XQ ELODQ ¥RGHGHWWLHXWHFUHULH HW OTXLYDOHQWY GH WUOVRUHDYHFH®H\G
OLTXLGLWOV GLVSRQLEOHYV HW/ILQDQHHPHHQWY DXWRULVOV DX
a 3RXUVXLWH GX GOYHORSSHPHQW HW GH OD ERQQH H[OFXWLRQ GH QRVY SURMHWY GDQV QR

} &URLVVDQFH GX SRUWHIHXLOOH GH SURMHWY ©ROLHQV VRODLUHV HW GH VWRFNDJF
GH 0: OD ILQ GH OxH[HUFLFH

} J)LQDOLVDWLRQ GHVY WUDYDX[ GH FRQVWUXFW I5ROD & AR B WR#MIHMN YD WL P HNQL:OX W RO DD X
%RUDOMN[4XO©OEHF GRQW OHV PLVHVY HQ VHUYLFH VRQW SU©YXHY GDQV OHV SURFKDLQ\

} $YDQFHPHQW GH OD FRQVWUXFWLRQ GHV SURMHWY GH VWRFNDJH +DJHUVYLOOH
SUOYXV

} "©OEXW GHV WUDYDX[ SRXU OH SURMHW ©ROLHQ 'HV 1HLJHV 6XG DX 4X©EHF 0: DX V

4 2SWLPIOVBHOORFDWLRQ GH QRWUH FDSLWDO
} )LQDQFHPHQW GH SURMHWY GH ERQQHV FRQGLWLRQV HW ILQDQFHPHQW GH O ,7& D>
} 9HQWH GH SDUWLFLSDWLRQV DX PRPHQW RSSRUWXQ
} OLVH HQ SODFH G XQ SURJUDPPH GH UDFKDW G DFWLRQV GDQV OH FRXUV QRUPDO GH

a 3UBIQWDWLRQ GH QRWUH 30DQ 6WUDW®JILTXHYV GDQV OHV SURFKDLQV PR



SURGXFWLRQ G ©OHFWULFLW® &RQVROLGO



BURGXFWLRQ G ©OHFWULFLW® H&RQNKNROLC

HQ *:K HQ *:K  HQ *:K HQ *:K HQ *:K

$POULTXH GX 1RUG
% ROLHQ FRPSDUDEOH &DQDGD

7TRWDO %ROLHQ $12

+\GUR FRPSDUDEOH &DQDGD
+\GUR FRPSDUDEOH % WDWYV 8QLV

7TRWDO +\GUR $12

6RODLUH FRPSDUDEOH % WDWV 8QLYV

7RWDO $POULTXH GX 1RUG

(XURSH

%ROLHQ FRPSDUDEOH )UDQFH
%ROLHQ PLVH HQ VHUYLFH )UDQFH !

7TRWDO %ROLHQ (XURSH

6RODLUH FRPSDUDEOH )UDQFH
6RODLUH PLVH HQ VHUYLFH )UDQFH O ¢} O O

7TRWDO 6RODLUH )UDQFH

7TRWDO (XURSH

7TRWDO

&DOFX0© HQ IRQFWLRQ GHV PR\HQQHV KLVWRULTXHV DMXVW®OHY GHV PLVHV HQ VHUYLFH HW GHV DUU2WV SUOYXV SRXU OHV VLWHV G H[SOULHQFH HW SF
6H UHSRUWHU $UDVUKEDNQWXBEX[ G©F O DU DBAILRSERBWRNVG HFWLYHV



SURGXFWLRQ G ©OHFWULFRXVEHQ&RKVROLC

HQ *:K HQ *:K  HQ *:K HQ *:K HQ *:K

$POULTXH GX 1RUG
% ROLHQ FRPSDUDEOH &DQDGD

7TRWDO %ROLHQ $12

+\GUR FRPSDUDEOH &DQDGD
+\GUR FRPSDUDEOH % WDWYV 8QLV

7TRWDO +\GUR $12

6RODLUH FRPSDUDEOH %WDWV 8QLV

7TRWDO $POULTXH GX 1RUG o

(XURSH

%ROLHQ FRPSDUDEOH )UDQFH
%ROLHQ PLVH HQ VHUYLFH )UDQFH !

7RWDO %ROLHQ (XURSH

6RODLUH FRPSDUDEOH )UDQFH
6RODLUH PLVH HQ VHUYLFH )UDQFH o) o

7RWDO 6RODLUH )UDQFH

7TRWDO (XURSH

7RWDO

&DOFX0© HQ IRQFWLRQ GHV PR\HQQHV KLVWRULTXHV DMXVWOHV GHV PLVHV HQ VHUYLFH HW GHV DUU2WV SUOGYXV SRXU OHV VLWHV G H[SOULHQFH HW S
6H UHSRUWHU $ODVURKENQWXBX[ GOFOD U DBMXIRIBRBUWRVGHFWLYHV
/D FHQWUDOH )RXUWK %UDQFK ©OWDLW H[SORLW®H YLD XQ FRQWUDW GH ORFDWLRQ HW Q HVW PDLQWHQDQW SOXV VRXV OD JHVWLRQ GH %RUDOH[ /D FH



SOULRGH GH



3RXU WRXW UHQVHLIJQHPHQW VX

67%3+$1( 0,/27

9LFH SUOVLGHQW B5HODWLRQV BIWHF OH\
SODQLILFDWLRQ ILQDQFL"UH

VWHSKDQH PLORW#ERUDOH[ FRP

%25%/(; &20
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