


SYHUWLVVHPHQW

'O©OFODUDWLRQV SURVSHFWLYHV

&HUWDLQHYV GOFODUDWLRQV FRQWHQXHV GDQV FHWWH SUOVHQWDWLRQ LQFOXDQW FHOOHV D\DQW WUDLW DX[ UOVXOWDWY HW DX UHQGHPHQW SRXU GF
UOVLGXHOOH SRQGOU®OH GHV FRQWUDWV GH %$,,$$ GHV PDUJHV GH %$,,$$ GH IOX[ GH WUOVRUHULH QHWV UHOL©OV DX[ DFWLYLWOV GxH[SORLWDWL
VWUDW®OJLTXH DX[ RULHQWDWLRQV SULRULWOV HW REMHFWLIV GH OD 6RFLOW® DX[ SHUVSHFWLYHV GxDIIDLUHV GDQV GLYHUVHV U®JLRQV DX PRG OH
DFTXLVLWLRQV DX[ FLEOHV GX WDX[ GH FURLVVDQFH DQQXHO FRPSRVO 7&$& DX[ UOVXOWDWYV GxH[SORLWDWLRQ DX[ SURJUDPPHV GH GOSHQVHV HQ LPP
PLVH HQ VHUYLFH GHV SURMHWYVY DX[ SURMHWY GH SURGXFWLRQ Gx©QHUJLH UHQRXYHODEOH HQ SRUWHIHXLOOH RX VXU OH &KHPLQ GH FURLVVDQFH GH OD
DX 5R\DXPH 8QL HW DX[ REMHFWLIV UHOLOV OD VWUDW®JLH GH UHVSRQVDELOLW® VRFLOWDOH GxHQWUHSULVH 56( FRQVWLWXHQW GHV GOFODUDWLRQV

/HV GOFODUDWLRQV SURVSHFWLYHV UHSRVHQW VXU GHV K\SRWK'VHV LPSRUWDQWHV \ FRPSULV OHV VXLYDQWHY OHV K\SRWK"VHV SRVOHV TXDQW DX UHC
DX[ IDFWHXUV OLOV DX[ YHQWV HW GxDXWUHV IDFWHXUV OHV RSSRUWXQLW®OV TXL SRXUUDLHQW 2WUH GLVSRQLEOHV GDQV OHV GLYHUV VHFWHXUV YLV®©\
TXDQW OD VLWXDWLRQ GDQV OH VHFWHXU HW OD FRQMRQFWXUH ©FRQRPLTXH HQ JOQOUDO OH FR»W GX ILQDQFHPHQW OD FRQFXUUHQFH HW OD GLVSR(
LQFOXDQW OD SXLVVDQFH LQVWDOO®H YLVOH SRXU OD GXUOH PR\HQQH UOVLGXHOOH SRQGOUOH GHV FRQWUDWYV OHV WDX[ GH UHQGHPHQW LQWHUQ
K\SRWK"VHV FOOV HW IDFWHXUV GH ULWTSRWKD VW LG DLAH.LQ/ RELPAOWELCRIGH EIRMNER/GHHEXWUYH ILQDQFL UHV QRQ FRQIRUPHV DX[ ,)3% NS RRUAWHY @ HYUHQ TXQGHD Q Bl
6RFLOWO® HVWLPH TXH FHV IDFWHXUV HW K\SRWK"VHV VRQW UDLVRQQDEOHV VHORQ OHV UHQVHLJQHPHQWY GRQW HOOH GLVSRVH DFWXHOOHPHQW FHX[ FL

%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 DWWHQWHYV IRUPXOOHV GDQV OHV GOFODUDWLRQV SURVSHFWLYHV LQFOXHQW QRWDPPHQW OHV ULVTXHV
GH GLYHUVHV GHYLVHV OHV IOXFWXDWLRQV GHV SUL[ GH YHQWH Gx©QHUJLH OH ULVTXH GH QRQ UHQRXYHOOHPHQW GH &%$% RX O LQFDSDFLW® GH VLJQ
FDQDGLHQ OH ULVTXH GH FRQWUHSDUWLHYVY OHV SHUIRUPDQFHV GHV FHQWUDOHYV HW GHV VLWHV OH UHVSHFW SDU OHV SDUWHQDLUHV GH %RUDOH[ GH
SHUVRQQHO OHV FDWDVWURSKHV HW OHV IRUFHV PDMHXUHV OD U©GJOHPHQWDWLRQ HQ PDWL"UH GH UHVSRQVDELOLW® VRFLOWDOH GXxHQWUHSULVH HW O
UHOLOV OD F\EHUVOFXULW®© OD FRQFXUUHQFH OHV FKDQJHPHQWYV GDQV OHV FRQGLWLRQV JOQOUDOHYV GX PDUFK© OD U©JOHPHQWDWLRQ UGJLVVDQW
SRXYDQW 2WUH PLVHV HQ SODFH GH WHPSV DXWUH SRXU IDLUH IDFH DX[ SUL[ ©OHY®V GH Ox©QHUJLH HQ (XURSH OHV OLWLJHV HW DXWUHV TXHVWLRQV
GDQV OHV UXEULTXHV WUDLWDQW GHV IDFWHXUV GH ULVTXH HW GHV IDFWHXUV GxLQFHUWLGPHPHEUHIXUDQW GDQV OH UDSSRUW GH JHVWLRQ GH %RUDOH[ S

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

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

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

$I1LQ GXxOYDOXHU 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®JLTXHV HW RSOUDWLRQQHOOHYV &HV PHVXUHV ILQDQFL"UHV QRQ FRQIRUPHV DX[ ,)56 QH GRLYHQW SDV ®WUH FRQVLGOU®

&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 WL
| SURGXFWLRQ DQWLFLS©H { | IOX][ GH WUOVRUHULH GLVFUOWLRQQDLUHYVY SDU DFWLRQ { HW | WDX[ GH FURLVVDQFH DQQXHO FRPSRV®O® { SRXU EGHMDAMXHU O
ILQDQFL"UHV QRQ FRQIRUPHYV DX[ QRUPHYV ,)566HW DX RRUHM FREH/LDOGHHB IRUD@MH]" U H V

*OQOUDO

/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




SDUF OROLHQ $SXLDW 4XO©EHF

)DLWYV VL EZOODQWYV

3URGXFWLRQ GX 7 HQ KDXWQH&BRRELQXU OH 7
%$,,$ $GH 0 0 EDLVVHOGHO VXU OH 7

} /D KDXVVH GH ODQSDRISIDMWXRD OBIRPSIHRQW KBWKH OD GLI
GHV SUL[ GHV FRQWUDWYV G DFKDW QO PUHIFQWHH. FH.\X
GLPLQXWLRQ GH OD TXRWH SDUW GX H&WV XDQMDWH
DVVRFLOHV

50VXOWDW G H[SORLWDWIHRQREDHVVEA GH SDU UDSSRUV
SOULRGH FRUUHVSRQGDQWH GH

3XLVVDQFH L& WDBO ®XH 7 HW SURMHWY HQ FRQVWU
FRQVWUXLUH WRWDOLVDQW 0:

6LIQDWXUH GH FRQWUDWY GDQVQW RGBMOW @GH 1HZ <RUN

&ODVVHPHQW DX SUHPLHU UDQJ GX $BQP DU X H\Q QDQHA
FLWR\HQGQHVW  &RUSRUDWH &LWL]HQ{ DX &DQDGD GH

3UOVHQWDWLRQ GH3QB® 6MW QRW®BIDTOPRLY GH MXLQ GHUC

/H %$,,$$ HVW XQ WRWDO GHV PHVXUHV VHFWRULHOOHV /H &RPELRE HVUW RGB BBV XWH GICQ D@IFWN LRK @RQY FRQLROPHVHORQ OHV QI

SHXW QH SDV aWUH FRPSDUDEOH

ILOQODQFGXYHD $RMHWIPOGLDLUH

GHV PHVXUHV VHPEODEOHV XWLOLVO©HV SDU Gx@OHWXUHY VRFDQWCOVHYRQARQSPRYIBHPE®WDXLO,\






'©OEXW GH O HISORLWDWLRQ GH VLWHV ©OR

JRQWDLQH /"V %RXODQ JHEYLQ 3DOIDUW

&DSDFLW® LQVWDOO®H 0:
WXUELQHV 9HVWDV 9

'OEXW G RSOUDWLRQ HQ DYULO

&RQWUDW &5 $2 GH DQV REWHQX HQ

&DSDFLWO®© LQVWDOO®H 0:
WXUELQHYV 9HVWDV 9
'"OEXW G RSOUDWLRQ HQ PDL

a
a
a
a &RQWUDW &33% DQV

a
a
a
a




$YDQFHPHQW GHV SURMHWY HQ FRQVWUXF

SURMHWY GH VWRFNDQ
+DJHUVYLOOH HW 7LO

URMHW ©ROLH ‘HV
SURMHW ©OROLH @ X$SKH Q

4XOEHF

a 0: 0: %RUC SDUWHQDLAL O: 0:K DX WRWDO a 0: 0: %RUDOH[ SDUWI
DYHF OHV &RPPXQDXWOV ,QCXtg{vH HQ VHUYLFH SUOYXH DX 6 DY (QHUJLU HW +\GUR 4XOE}
& OLVH HQ VHUYLILQ VHSWHPEYHgRQWUDW GH DQV DWWULE&cOLYH HQ VHUYLF] JOYXH Hi
GH O DSSHO G RIIUHV DFF©0O'aU 7XUELQHV 1RUGH][ 1
a WXUELQHV 9HVWDV 9 04 )LOQDQFHPHQW FORV HQ GOFFPE&RQWUDW G DFKDW G ©OHFW
4 &RQWUDW G DFKDW G OOHFWULIRXUVKI'WH THY WUuDYDX[ VHORRYHF +\GUR 4X©EHF
DYHF +\GUR 4X©EHF ©FKODQFLHUYV 4 )LQDQFHPHQW FORV HQ PDL
a J)LQDQFHPHQW FORV HQ VHSWHPEUH a 'OEXW GH FRQVWUXFWLRQ IL
/D 6RFLOWO® GOWLHQW GHVY DFWLRQV GH OD FRHQWUHSULVH G XQH SXLVVDQFH WRWDOH GH 0: HW HOOH QH GOWLHQW SDV O
/ID 6RFLOWO® GOWLHQW GHV DFWLRQV GH OD FRHQWUHSULVH G XQH SXLVVDQFH WRWDOH GH 0: HW HOOH QH GOWLHQW SDV
O LQWOoUaW ©FRQRPLTXH QHW GH OD 6RFLOW®



&KDQJHPHQWY GDQV OH SRUWHIHXLOOH Gl
HW &KHPLQ GH FURLVVDQFH HQ O0:

SRUWHIHXLOOH
HQ GOYHORSSH 0:

&KHPLQ GH FUR 0:




(UDMHFWRLUH GH FURLVVDQFH RUJDQLTXH

/D VRFLOWO® GOWLHQW GHV DFWLRQV GH OD FRHQWUHSULVH GxXQH SXLVVDQFH WRWDOH GH 0: HW HOOH QH GOWLHQW SDV OH F
/D 6RFLOWO® GOWLHQW GHV DFWLRQV GH OD FRHQWUHSULVH G XQH SXLVVDQFH WRWDOH GH 0: HW HOOH QH GOWLHQW SDV C
DFWLRQQDLUH PLQRULWDLUH GOWLHQW XQH SDUWLFLSDWLRQ GDQV OD VRFLOW® GH SURMHW SRUWDQW O LQWOU2W ©FRQRPLTXH QH
/D VRFLOWO® GOWLHQW GHV DFWLRQV GH OD FRHQWUHSULVH GxXQH SXLVVDQFH WRWDOH GH 0: HW HOOH QH GOWLHQW SDV OH F
&RUUHVSRQG OD SXLVVDQFH LQVWDOO®H HQ GDWH GX MXLQ HW DRXW
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UHPLHU YLFH SUOVLGHQW HW FKHI GH C




)DLWV VD ULDQD@R UV

3RXU70H SURGXFWLRQ HQ KDXVWQGH
&RPELQ®DU UDSSRUW DWW LQIOULHXUH GH
OD SURGXFWLRQ DQWLFLSO®©H

%%$,,$ $ GHO 0 D X HQ EDLVVH GH
0 0 SDU UDSBRUW DX

50VXOWDW G H[SOBLWDWLRME@GHEDLVVH GH
0 0 SDU UDSISRUW DX

)OX[ GH WUOVRUHULH QHWYV OLO®©V DX[ DFWLYLWOV G H[SORLWDWLRQ GH
0 DX/ FRPSDUDWLYHPH®@QWDX
7
3DUF ©ROLHQ $SXLDW 4XOEHF
)OX[ GH WUOVRUHULH GHVRU®OWLRQQDLUHYV
HQ EDLVVSH GHBU UDSBRUW DX

/D SURGXFWLRQ DQWLFLSOH HVW XQH PHVXUH ILQDQFL"UH VXSSOOPHG@®WRUHM IBRRQFOXNVGEAROMRQAIRW PYN D& [OCQURIWP H D ()86 BEBISTEX
LQWHUP©GLDLUH

/HV IOX][ GH WUOVRUHULH GLVFUOWLRQQDLUHVY HVW XQH PHVXUH ILQDQFL"UH QRQ FRQIRUPBIUDKR @¥®5 XINQ Q/x [F I$\W W I& HP KB\EX UQ LSWHORWQ QIR
PHVXUHV VHPEODEOHV XWLOLVOHV SDU GxDXWUHV VRFLOWE&V XBRXU ISIXYFGCH BY\WQRIQONVR QR URH&UBX , )G B ¥ W BRIV Y PROEGVODUW IV 1L Q D C



SURGXFWLRQ G O@RPWUQELUN® HN Q/ U 1K

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

$POULTXH GX 1RUG

%ROLHQ FRPSDUDEOH &DQDGD
%ROLHQ FRPSDUDEOH %WDWV 8QLV
%ROLHQ QRQ FRPSDUDEOH &DQDGD 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 )JUDQFH
%ROLHQ PLVH HQ VHUYLFH )UDQFH !
%ROLHQ PLVH HQ VHUYLFH 8. o 0]

7RWDO %ROLHQ (XURSH

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

7TRWDO 6RODLUH )UDQFH

7TRWDO (XURSH

7TRWDO

,QFOXW OHV FRPSHQVDWLRQV OD VXLWH GHV OLPLWDWLRQV GH SURGXFWLRQ G ©OHFWULFLW®©
&DOFX0© HQ IRQFWLRQ GHV PR\HQQHV KLVWRULTXHVY DMXVWOHV GHV PLVHV HQ VHUYLFH HW GHV DUU?WV SU©YXV SRXU OHV VLWHV G H[SOULHQFH HW SRXU
6H UHSRUWHU $ODVUKEDQWXBX[ GOFOD UDGXLB QY SRUWRW SE G WILLYUHHY



ODLQWLHQ G XQ ELODQ VROLGH

JLODQFHPHQWY GX WULPHVWUH

a4 6LJQDWXUH G XQ ILQDQFHPHQW G
SURMHW ©ROLHQ 'HV 1HLJHV 6XG

&0 WXUH G XQ ILQDQFHPHQW FRUS

0 UODOLVO® FRQMRLQWHPHQW
LQYHVWLW XQ PRQWDQW GH 0
SRXU XQ PRQWDQW GH 0

&0 "WXUH G XQH IDFLOLW® GH FU®
GH 0 0 TXL SHUPHWWUD G
FROQOVWUXFWLRQ GH SURMHWYV XWX

JLODQFHPH®QWMXLOOHW G XQ
LQFUOPHQWDOH VXU OHV SUaWV
a /H VROGHUGMRUHULH HW ©TXLYDOHQWYV SRUWHIHXLOOH %RUDOH[ 3URGXF
©TXLYDOHQ@W SRXU XQ WRWDO GH 0 0
a /HV OLTXLGLW®O®V GLVSRQLEOHV HWR M QO Q\FHH
0 DX GHX[L"PH WULPHVWUH 0GHGH SOWRL
TX DX GOFHPEUH

/HV OLTXLGLWOV GLVSRQLEOHV HW ILQDQFHPHQWYV DXWRULVOV HVW XQH PHVXUH ILQDQFL"UH QRQ FRQIRUPH DX[ 3&*5 HW QxD SDV GH GOILQLW
PHVXUHV VHPEODEOHV XWLOLVOHV SDU GxDXWUHV VRFLOW®W XYRIXUIISQOXQFEHUE®VRIRPDO FRYHRUG HW B X[ , BB X WOBREMHAWP BIGVRUHM ILQDQFL"UHV
/D 6RFLOWO© GOWLHQW GHV DFWLRQV GH OD FRHQWUHSULVH G XQH SXLVVDQFH WRWDOH GH 0: HW HOOH QH GOWLHQW SDV OH FRQWU'O
©FRQRPLTXH QHW GH OD 6RFLOWO



1RV HQJDIJHPHQWYV 56 (



&RQFOXVLRQ

a %DLVVH GHVY UOVXOWDWYV ILQDQFLH!I OD KDXVVH GH OD SURGXFWLRQ HQ g
SDUWLHOOHPH(O LP{GH OD GLPLQXWLRQ GHV SUL[ GHV FRQWUD\ HQG DFK
JUDQFH HW OD GLPLQXWLRQ GH OD TXRWH SDUW GX UOGVXOWDW QHW GHYV

4 0DLQWLHQ G XQH ERQQH IOH[LELOLW® ILQDQFL"UH DYHF GHV 7 .GLWO
GI 0

a 3RXUVXLWH GX GOYHORSSHPHQW HW GH OD ERQQH H[OFXWLRQ GH QRV SU

} "€EEXW GH O H GH SDUFV ©OROLHQV HG/"V %RXODQV HW )HEYLQ 3DOI|
WRWDO GH  O0:

} 3RXU\ GHV WUDYDX[ Gt GX SURMHW ©OROLHQ $SXLDW 0: DX WRWDO
4XOEHF

} $YDQFHPHQW GH OD FRQVWUXFWLRQ GHV SURMHWY GH VWRFNDJH +
2QW VHORQ OHV ©FK©ODQFLHUV SU®YXV DYHF PLVH HQ VHUYLFH SU®Y






BURGXFWLRQ G © GHRRWWRICALGNED  HWL P:HKV W U

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

7TRWDO $POULTXH GX 1RUG

(XURSH

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

% ROLHQ PLVH HQ VHUYLFH 8. o} o}
7RWDO %ROLHQ (XURSH

6RODLUH FRPSDUDEOH )UDQFH o}

6RODLUH PLVH HQ VHUYLFH )UDQFH 0o o

7TRWDO 6RODLUH )UDQFH

7TRWDO (XURSH

7TRWDO

,QFOXW OHV FRPSHQVDWLRQV OD VXLWH GHV OLPLWDWLRQV GH SURGXFWLRQ G ©OHFWULFLW®
&DOFX0® HQ IRQFWLRQ GHV PR\HQQHV KLVWRULTXHV DMXVW®OHV GHV PLVHV HQ VHUYLFH HW GHV DUUWV SUOYXV SRXU OHV VLWHYV G H[SOULHQFH HW SR
6H UHSRUWHU $UDVURKEDQWXBX[ G©F O D U DBKLIRSBRBMRY SE & WILLYUHY



SURGXFWLRQ G © GHRFEWWRICHIRCWOH @ X : K

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 %WDWYV 8QLV

7TRWDO $POULTXH GX 1RUG

(XURSH

%ROLHQ FRPSDUDEOH )UDQFH
%ROLHQ PLVH HQ VHUYLFH )UDQFH !
%ROLHQ PLVH HQ VHUYLFH 8. o) o)

7RWDO %ROLHQ (XURSH

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

7RWDO 6RODLUH )UDQFH

7TRWDO (XURSH

7RWDO

,QFOXW OHV FRPSHQVDWLRQV OD VXLWH GHV OLPLWDWLRQV GH SURGXFWLRQ G ©OHFWULFLWO®

&DOFX0© HQ IRQFWLRQ GHV PR\HQQHV KLVWRULTXHV DMXVWOHV GHV PLVHV HQ VHUYLFH HW GHV DUU2WV SUO©YXV SRXU OHV VLWHV G H[SOULHQFH HW SR
6H UHSRUWHU $DVUKEDQWXBX[ GOF O D U DXIIRIBRBURY SE G WILLYUHH



SURGXLWY GH OD YHQ3B@H &GCMHWVLWHHFWR UL

&RQVROLGO® &RPELQ®

O9DULDWLRQ O9DULDWLRQ

HQ PLOOLRQV GH GROODUV FDQDGLH@VY QRQ DXGLWOV 7

$POULTXH GX 1RUG
% ROLHQ
+\GUR

6RODLUH

7TRWDO $POULTXH GX 1RUG

(XURSH
% ROLHQ
6RODLUH

7TRWDO (XURSH

7TRWDO

,QFOXW OHV FRPSOOPHQWY GH UOPXQOUDWLRQ



5OVXOWDWY G H[SORLW D W& RXQOMM WG \/ $ W R L

&RQVROLGO &RPELQ®

9DULDWLRQ 9DULDWLRQ
HQ PLOOLRQV GH GROODUV FDQDGLHQV QRQ
DXGLWOV 7 7 7
50VXOWDW G H[SORLWDWLRQ
%$,,$$
$POULTXH GX 1RUG
% ROLHQ
+\GUR
6RODLUH
JUDLV JOQOUDX|[ %8 $12
7RWDO $POULTXH GX 1RUG o)
(XURSH
% ROLHQ
6RODLUH
JUDLV JOQOUDX|[ %8 (XURSH
7RWDO (XURSH
&RUSRUDWLI
$GPLQLVWUDWLRQ o
7RWDO FRUSRUDWLI o

7TRWDO %%$,,$ $

50VXOWDW QHW ! !

/H %%$,,$$ HVW XQ WRWDO GHV PHVXUHV VHFWRULHOOHW HWXIHEAKEDEH CAWD LOR/Q VIR QIKRIGRHNI D XJ D) B & BN STHRIWAMH Y PREGVOODWKHW ILQDQFL "UHV



)OX[ GH WUOVRUHULH GLVRROWRRQGDLUH\
U TP Ry w un R

O9DULDWLRQ O9DULDWLRQ

HQ PLOOLRQV GH GROODUV FDQDGLHQV VDX| LQGLFDWLRQ FRQWUDLUH
QRQ DXGLWOV 7 7 MXLQ GOF

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

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

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

&DSLWDO YHUV® OLO©V DX[ REOLJDWLRQV O
'LVWULEXWLRQV YHUVOHY DX[ DFWLRQQDLUHY VDQV FRQWU OH

IRXYHOOHV LPPRELOLVDWLRQV FRUSRUHOOHY PDLQWLHQ GH .
O H[SORLWDWLRQ (0] (0]

JUDLV GH GOYHORSSHPHQW DX[ UOVXOWDWYV
J)OX[ GH WUOVRUHULH GLVFUOWLRQQDLUHV

'"LYLGHQGHV YHUVOV DX[ DFWLRQQDLUHV GH %RUDOH] 0o o] ¢} (o}

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

YOX[ GH WUOVRUHULH GLVFUOWLRQQDLUHV SDU DFWLRQ

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

5DWLR GH GLVWULEXWLRQ

/D PDUJH EUXWH G DXWRILQDQFHPHQW HW OHV I0OX[ GH WUOVRUHULH GLVFUOWLRQQDLUHV VRQW GHV PHVXUHV ILQDQFL"UHV QRQ FRQIRUPHV DX[ 3&*5 HW
FRPSDUDEOHVY GHV PHVXUHV VHPEODEOHV XWLOLVOHV SDU GxDXWUHMWVRBHYWO@D Q@RXUW HUXYR@HF B @ WVRIULIFOHW U K[ U £5l 6 M MUDXOWRUHK FFRHGVDRHMW I LQDQFL"UHV
,QFOXW OHV UHPERXUVHPHQWYV VXU OHV HPSUXQWV QRQ FRXUDQWY OHV SURMHWV HW OHV UHPERXUVHPHQWY DX[ LQYHVWLVVHXUV SDUWLFLSDQW DX SDU
IDFLOLW® GH FRQVWUXFWLRQ 3RUWHIHXLOOH %RUDOH[ (QHUJ\ ,QYHVWPHQWYV

3RXU OD SOULRGH GH GRX]H PRLV VH WHUPLQDQW OH MXLQ HW OH GOFHPEUH DMXVWHPHQW IDYRUDEOH FRPSRVO® SULQFLSDOHPHQW GH IUDLV G D
([FOXW OH FDSLWDO YHUV®O®© OL©®© DX[ REOLJDWLRQV SRXU OHV SURMHWY HQ GOYHORSSHPHQW HW HQ FRQVWUXFWLRQ

&RPSRVO© GHV GLVWULEXWLRQV YHUVOHV DX[ DFWLRQQDLUHV VDQV FRQWU OH DLQVL TXH GH OD SRUWLRQ GHV IOX[ GH WUOVRUHULH GLVFUOWLRQQDLUHV DW



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

9DULDWLRQ

HQ PLOOLRQV GH GROODUV FDQDGLHQV VDXI LOGLFDWLRQ FROWUMM ¥t Qoro DX&CWov

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

/IHV HPSUXQWV SURMHWY VRQW QRUPDOHPHQW DPRUWLV VXU OD GXU©OH GHV FRQWUDWY G ©QHUJLH GHV VLWHYV DIIOUHQWY HW VRQW VDQV UHFRXUV %]
/H FRHIILFLHQW G HQGHWWHPHQW QHW HVW XQH PHVXUH GH JHVWLRQ@ KBXXEBYLM. QO QFR XWH § OXF/QGHR @ BRVUIPLHOW D X H , /5085 & WHIDHKSEMBHY EEHVDDKIV ILQDQFL"UHYV



SOULRGH GH



3RXU WRXW UHQVHLIJQHPHQW VX

67%3+$1( 0,/27

9LFH SUOVLGHQW B5HODWLRQV DYHF OH\
SODQLILFDWLRQ ILQDQFL"UH

VWHSKDQH PLORW#ERUDOH[ FRP

%25%/(; &20
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