


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




)DLWYV VL EZOODQWYV

SDUF OROLHQ $SXLDW 4XO©EHF

a

a

SURGXFWLRQ GQ7/KDXVVH GHHQ &RPELQXU OH 7
%$,,$ $GH O 0 EDLVVH GHO VXU OH 7

} /D KDXVVH GH OD BDWRWGXEWDEQH OD PLVH
QRXYHDX[ QDUBYDV VXIIL ORIFPSSDFYWHIGH OD GLP
SUL[ GHV FRQWUDWY G DFKDW 8Q@pPHFWHLFLWO

SHUWHH[SORGWDON LR ©ILFH GGHHQ EDLVVH GHO
SbU UDSSRUW OD SOULRGH FRUUHVSRQGDQWH GH

3XLVVDOQFH LGQHWWDOBWHSURMHWY HQ FRQVWUXFWLR
WRWDOLWDQW

$SMRXW GH QRXYHDX[ SURMHWY DX SRUWHIHXLOGC
UHSUOVHQWDQW 0:

3DbVVDJH HQ SKDVH VOFXULVOH GX SURMHW VRODL
GH O0:DF

6LIQDWXUH GxXQ FRQWUDW G DFKDW G ©OHFWULFL
BHUYLFH &RPSOB\SDRHNFUCORDXH ¥ DWWRS Q

/H %%,,$ $ HVW XQ WRWDO GHV PHVXUHV VHFWRULHOOHYV /H &RPELQ® HVW XQH PHVXUH ILQDQFL"UH QRQ FRQIRUPH DX[ 3&*5 HW QxI
QH SDV 2aWUH FRPSDUDEOH GHV PHVXUHV VHPEODEOHV XWLOLVO©HV SDU G xDXMMMXMVRED®WE V" UFHRX Q B® ¥R @GR WGRRHVDD RV, ) ¥ 6G W | ©

UDSSIRUMMHUP®GLDLUH
(Q GDWH GX QRYHPEUH



'©OEXW GH O HISORLWDWLRQ GX SURMHW C

SURMHW ©OROLH@&BQBIGDW 4 &

a 0: 0: %RUDOSIDUWHQDULDW D
&RPPXQDXW®OV ,QQXHV

a OLVH HQ VHUYLFH OH RFWREUH
a WXUELQHYVY 9HVWDYV 9 0:

4 &RQWUDW G DFKDW G ©OHFWULF LW
+\GUR 4XO©EHF %

/D 6RFLOWO© GOWLHQW GHV DFWLRQV GH OD FRHQWUHSULVH G XQH SXLVVDQFH WRWDOH GH 0: HW HOOH QH GOWLHQW SDV OH F



$YDQFHPHQW GHV SURMHWY HQ FRQVWUX

SURMHWY GH VWRFNDJH SDU E
SURMHW ©OROLH 'HVY HUXICQIEHH/H
7LOE XU\ 2QWDULR Q
a 0: 0:KDX WRWDO a 0: 0: %RUDOH[ SDUWIQHl HWW DYH
+4
4 OLVHV HQ VHUYLFH SU®YXHV DX 7
5 ZROWUDWY GH DQV a '©EXW GH FRQVWUXFWLRQ ILQ
4 )LQDQFHPHQW FORV HQ GOFHPEUH a 7TXUELQHV 1RUGH[ 1
4 3RXUVXLWH GHV WUDYDX[ VHORQ OHV ©F#c4RQWUDW G DFKDW G ©OHFWULFLWO GH |
4 +DJHUVYLOOH UGFRPSHQV® SDU o><$VVR|aL[)v'-vC£. QFHPHQW FORY HRQ PDL
Ox©®QHUJLH UHERPPHHIPMEDH DQDGLHQ QRYDWHXU
Gx©®QHUJLH SURSHH GH OxDQQ®
/D 6RFLOWO® GOWLHQW GHV DFWLRQV GH OD FRHQWUHSULVH G XQH SXLVVDQFH WRWDOH GH 0: HW HOOH QH GOWLHQW SDV OH FI
©O©FRQRPLTXH QHW GH OD 6RFLOWO®
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Q-

(QYLURQQHPHQW G DIIDLUHYV

&DQDGD 5R\DXPH 8QL
+4 OH JRXYHUQHPHQW GX 4X©EHF OD 1DWLRQ OlpiP® Tc HVW ® UOMVBWAG X PDUFK®
(QHI\ $@QFH VDAHOWNSRXU GOYHBSSHU MVTXx - 0: WDULILFDWLRQ JRQDOH FRPSO"W
G@QHUJLH O RNl M@ QWDWEIIH YVMDQN - 0: G FRQILUPH OD PLVH HQ XYUH Gx)

DPOOLRU®

/IH EXGJHW |I©GOUDO FRQILUPH XQ FUOGLW &x$FSHY GHRIIUHVSBXU SOULRGH GH
Ox©OOHFWULFLW® SURSUH HQ FRPSOOPHQW GXYHF ,OBKODQFH®SRQUWUH OH QRY
Ox©OFRQRPLH SURSUH GOM HQ YLJXHXU

2QWDULR '3 /UHFEFD"SH &&KDVRXPLVVLRQ 7:K VxHVW

FO'WXU®H HQ RFWREUH FHOOH SRXU OD FDSDFLWO® 0: VH WHUPLQH
HQ GOFHPEUH
% WDWYV 8QLV JUDQFH

/H GOSDUWHPHQW GX 7UOVRU FRQILUPH TXH OH\ BRIRMHMW\R Q\BHW6GEBXWEHQ /HFR
OD FRQVWUXFWLRQ UHVWHQW DGPLVVLEOHV DRLQLVWYHOVSRROWDPVYXUHQ OD V
VHUYLFH DMIBHV ODPDOJU® OHV QRXYHOOHV U'O®BI®RSGMWLRQ GH OD /RL GH ILQDQF

Ox2%%%$ 4 SHWDUG GSEDQRILFDWLRQ SOXULDQ
1<6(5'$ D ODQF©® OxDSSHO GxRIIUHV 5(65)3 33({OVXIOQVDWM.VRQ GH OxDEVHQF
DWWHQGXV HQ I©YULHU RIILFLHOOHV GXUDQW OD WUDQVLW

/IHV PHQDFHVY WDULIDLUHV HW OHV Q©JRFLDWLRQV FRPPHUFLDOHVY FUOHQW
GH OxLQFHUWLWXGH LQIOXDQW VXU OHV FR»WV HW G©ODLYVY GHV SURMHWYV



RUDOH[ U 0: ORUVY GX GHUQLHU DSSHC
HQ )UDQFH

a %RUDOH[ D SDUWILSFS 3@ GXRIITUHV ©ROLHQ IUDQ8DLV 33( HQ MXLOOHW HW
UHWHQXHSIFRMHWY WRWDOLVDQW 0:

a (Q FDSDFLWO %RBROEBHVxHVW FODYMNMO@PLSWHWPL " FDQGLGDWYVY UHWHQXYV

4 /HV SURMHWYV VOOHFWLRQ@Q®@V RRRQWQRIEDWRQR EX@H GH 0:K



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

SRUWHIHXLOOH
HQ GOYHORSSH 0:

&KHPLQ GH FUR 0:




(UDMHFWRLUH GH FURLVVDQFH RUJDQLTXH

/D 6RFLOWO® GOWLHQW

GHV DFWLRQV GH OD FRHQWUHSULVH G XQH SXLVVDQFH WRWDOH GH 0: HW HOOH QH GOWLHQW SDV
GOWLHQW XQH SDUWLFLSDWLRQ GDQV OD VRFLOW® GH SURMHW SRUWDQW O LQwWouUuaw ©OFRQRPLTXH QHW GH OD 6RFLOWO®
/D RFL GOV GHV DFWLRQV GH OD FRHQWUHSULVH GxXQH SXLVVDQFH WRWDOH GH 0: HW HOOH QH GOWLHQW SDV OH FRQWU OH
&RUUHVSRQG OD SXLVVDQFH LQVWDOO®H HQ GDWH GX QRYHPEUH SXLVVDQFH LQVWDOO®©®©H GH

0: DX VHSWHPEUH
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UHPLHU YLFH SUOVLGHQW HW FKHI GH C




)DLWV VD ULDQD@R UV

3RXUT70H SURGXFWLRQ HQ KDXVN&G GH
&RPELQEDU UDSSRUW BIXN LQIOULHXUH GH
OD SURGXFWLRQ DQWLFLS®©H

%%$,,$$ GH 0 DX HQ EDLVVH GH
0 0 SDU UDSBRUW DX

3HUWH G H[SORLWP®Q®Q 8 GHHQ EDLVVH
GHO 0 SDU UDSISRUW DX

)OX[ GH WUOVRUHULH QHWV OL©®V DX[ DFWLYLW®V G H[SORLWDWLRQ GH
0 DX FRPSDUDWLYHPHQW GHV IOX[ Q©IJDWLIV GH
0 DX
3DUF ©ROLHQ $SXLDW 4XOEHF
)OX[ GH WUOVRUHULH GHOYFD&WLRQQLUHYV
EDLVVHOGHSDU 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

% ROLHQ FRPSDUDEOH IQLV

%ROLHQ $SXLDW o] ¢}

7TRWDO %ROLHQ $12

+\GUR FRPSDUDEOH &DC(
+\GUR FRPSDUDEOH %0 V/ \%

7TRWDO +\GUR $12

6RODLUH FRPSDUDEOH QLV

7TRWDO $POULTXH GX 1RUC

(XURSH

%ROLHQ FRPSDUDEOH )
% ROLHQ PLVH HQ VHUYLF =H o) 0]
% ROLHQ /LPHNLOQ o) o]

7RWDO %ROLHQ (XURSH

6RODLUH FRPSDUDEOH
6RODLUH PLVH HQ VHUYL FH

7TRWDO 6RODLUH )UDQFH

7TRWDO (XURSH

7TRWDO

,QFOXW OHV FRPSHQVDWLRQV OD VXLWH GHV OLPLWDWLRQV GH SURGXFWLRQ G ©OOHFWULFLW© OH EDODQFLQJ PHFKDQLVP HW OHV SUL[ QO©JIDWLIV
&DOFX0© HQ IRQFWLRQ GHV PR\HQQHV KLVWRULTXHV DMXVWOHV GHV PLVHV HQ VHUYLFH HW GHV DUU?WV SU©YXV SRXU OHV VLWHV G H[SOULHQFH HW SRXU
6H UHSRUWHU $ODVUKENQWXBX[ GOFODUDBXLERY SRUHRWBE® 6 WILLYUHHY



ODLQWLHQ G XQ ELODQ VROLGH

a /HVROGH GH 7UOVRUHULH HW O©OTX
FRUUHYV SR QGG

[HV OLTXLGLWOV GLVSRQLEOHYV
DXWRUIWRWDOLYHQOW WURLVL"PH
GH VRLW O GH SOXV T

GOFHPEUH

(Q MXLOOHW %RUDOH[ D UHPE
FROQOVWUXFWLRQ SRXU OHV SURMH
(QHUJ\ ,QYHVWPHQWYV

/HV OLTXLGLWOV GLVSRQLEOHV HW ILQDQFHPHQWY DXWRULVOV HVW XQH PHVXUH ILQDQFL"UH QRQ FRQIRUPH DX[ 3&*5 HW QxD SD\

FRPSDUDEOH GHV PHVXUHV VHPEODEOHV XWLOLVOHV SDU GxDXWUHYVOWKKIUHWOIL QDRI "FEIX VORI G & QY IRLOPH W B X Q) ® € KW MSESRWINE
LQWHUPOGLDLUH



1RV HQJDIJHPHQWYV 56 (



&RQFOXVLRQ

a $XIJPHQWDWLRQ GH OD SURGXFWLRQ SDU UDSSRUW DX 7 PDOJUC
IDYRUDEOHY TX DQWLFLSO®

a'LPLQXWLRQ GHV BPONWXOWHNWWLEGDROH OD EDLVVH GHV SUL[ REVHUYOH

4 ODLQWLHQ G XQH ERQQH IOH[LELOLW® ILQDQFL"UH DYHF GHV GLTXLGLWEC
GH 0

a 6RXPLVVLRQ GH SURMHWY GDQV O DSSHO GxRIIUHV /7 HQ 2QWDULR HW
SR\DXPH 8QL HQ 2QWDULR HW GDQV O ©WDW GH 1HZ <RUN

a 3BRXUVXLWH GX GOYHORSSHPHQW HW GH OD ERQQH H[OFXWLRQ GH QRV S|

} (Q RFWREUH PLVH HQ VHUYLFH GXX8BUFXE@RODEBDHS B/RAVDIMOH G H 0
%RUDOH|

} $YDQFHPHQW GH OD FRQVWUXFWLRQ GHVY SURMHWY GH VWRFNDJH +
2QWDERRW OHV PLVHV HQ VHUYLFH VRQW SUOYXHV DX SURFKDLQ WU

/D 6RFLOWO© GOWLHQW GHV DFWLRQV GH OD FRHQWUHSULVH G XQH SXLVVDQFH WRWDOH GH 0: HW HOOH QH GOWLHQW SDV






BURGXFWLRQ G © GHRRWWRICAIGNE® 7ULPHVWU

HQ *:K HQ *:K HQ *:K HQ *:K HQ *:K
$POULTXH GX 1RUG

%ROLHQ FRPSDUDEOH &DQDGD ¢ o)
7RWDO %ROLHQ $12 o) o)

+\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 o) o)
%ROLHQ /LPHNLOQ o) o)

7TRWDO %ROLHQ (XURSH

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

7TRWDO 6RODLUH )UDQFH

7TRWDO (XURSH

7RWDO

,QFOXW OHV FRPSHQVDWLRQV OD VXLWH GHV OLPLWDWLRQV GH SURGXFWLRQ G ©OOHFWULFLW®© OH EDODQFLQJ PHFKDQLVP HW OHV SUL[ Q©IDWLIV

&DOFX0® HQ IRQFWLRQ GHV PR\HQQHV KLVWRULTXHV DMXVWOHYV GHV PLVHV HQ VHUYLFH HW GHV DUU2WV SUOYXV SRXU OHV VLWHV G H[SOULHQFH HW SR
6H UHSRUWHU $ODVUKEDQWXBX[ GO F O D U DOKLIRSERBARY BE 6 WO LYUHY



SURGXFWLRQ G ©GQHRFEWRICHIB® EBR *:K

HQ *:K HQ *:K HQ *:K HQ *:K HQ *:K
$POULTXH GX 1RUG
%ROLHQ FRPSDUDEOH &
7RWDO %ROLHQ $12
+\GUR FRPSDUDEOH &DQTC 0]
+\GUR FRPSDUDEOH %o W L
7RWDO +\GUR $12
6RODLUH FRPSDUDEOH %o LV
7RWDO $POULTXH GX 1RUG
(XURSH
%ROLHQ FRPSDUDEOH )UI
%ROLHQ PLVH HQ VHUYLFH 4 !
%ROLHQ /LPHNLOQ o) o)
7RWDO %ROLHQ (XURSH o)
6RODLUH FRPSDUDEOH )U
6RODLUH PLVH HQ VHUYLFt H !

7RWDO 6RODLUH )UDQFH

7TRWDO (XURSH

7RWDO

,QFOXW OHV FRPSHQVDWLRQV OD VXLWH GHV OLPLWDWLRQV GH SURGXFWLRQ G ©OHFWULFLW®© OH EDODQFLQJ PHFKDQLVP HW OHV SUL[ QOJDWLIV
&DOFX0©®© HQ IRQFWLRQ GHV PR\HQQHV KLVWRULTXHVY DMXVWOHY GHV PLVHV HQ VHUYLFH HW GHV DUU2WV SUOYXV SRXU OHV VLWHV G H[SOULHQFH HW SR
6H UHSRUWHU $ODVUKENQWXBX[ G©F O D U DBXLIRSSRBMRYBS G WD LYUHH/



SURGXLWY GH OD YHQ3B@H &GCMHWVLWHHFWR UL

&RQVROLGO &RPELQO®

O9DULDWLRQ O9DULDWLRQ

HQ PLOOLRQV GH GROODUV FDQDGLH@VY QRQ DXGLWOV 7

$POULTXH GX 1RUG

% ROLHQ o

+\GUR o o
6RODLUH

7TRWDO $POULTXH GX 1RUG ¢}

(XURSH
% ROLHQ
6RODLUH

7TRWDO (XURSH

7TRWDO

,QFOXW OHV FRPSOOPHQWY GH UOPXQOUDWLRQ



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

O9DULDWLRQ O9DULDWLRQ

HQ PLOOLRQV GH GROODUV FDQDGLHQV VDX| LQGLFDWLRQ FRQWUDLUH
QRQ DXGLWOV 7 7 VHSW 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 HPSUXQWY QRQ FRXUDQWYV SUF
$MXVWHPHQW G ©O©OPHQWY QRQ OLOV O H[SORLWDWL !

&DSLWDO YHUV® OLO©V DX[ REOLJDWLRQV ¢}
'LVWULEXWLRQV YHUVOHY DX[ DFWLRQQDLUHYV VDQV FI I

IRXYHOOHV LPPRELOLVDWLRQV FRUSRUHOOHY PDLQWLHQ GH
O H[SORLWDWLRQ

JUDLVY GH GOYHORSSHPHQW DX[ UOVXOWDWYV e)

YOX[ GH WUOVRUHULH GLVFU©OWLRQQDLUHV

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

1RPEUH PR\HQ SRQGOU® G DFWLRQV GH EDVH HQ ) i
FLUFXODWLRQ HQ PLOOLHUV 0 o)

YOX[ GH WUOVRUHULH GLVFUOWLRQQDLUHYV SDU DFWLR

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

5DWLR GH GLVWULEXWLRQ

/D PDUJH EUXWH G DXWRILQDQFHPHQW HW OHV IOX[ GH WUOVRUHULH GLVFUOWLRQQDLUHYVY VRQW GHV PHVXUHV ILQDQFL"UHV QRQ FRQIRUPHYV DX[ 3&*5 HW Q
GHV PHVXUHV VHPEODEOHYV XWLOLVOHV SDU GxDXWUHV VRFLEHVE Y HYRIXQ BQKL GHHYV CERVDER Y IRMHPHY IDXH U 5 GODWUDERRRUWARHPRIGVODOW W ILQDQFL"UHV

,QFOXW OHV UHPERXUVHPHQWYV VXU OHV HPSUXQWV QRQ FRXUDQWY OHV SURMHWYV HW OHV UHPERXUVHPHQWY DX[ LQYHVWLVVHXUV SDUWLFLSDQW DX SI

IDFLOLWO®© GH FRQVWUXFWLRQ 3RUWHIHXLOOH %RUDOH[ (QHUJ\ ,QYHVWPHQWYV

3RXU OD SOULRGH GH GRX]H PRLV VH WHUPLQDQW OH VHSWHPEUH HW OH GOFHPEUH DMXVWHPHQW IDYRUDEOH FRPSRVO© SULQFLSDOHPHQW GH Il

([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 C



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

9DULDWLRQ

HQ PLOOLRQV GH GROODUV FDQDGLHQV VDXI LOQGLFDWLRQ FRQWUDHEHW oro pX&GWov

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 o

(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 HPSUXQWYVY SURMHWY VRQW QRUPDOHPHQW DPRUWLYV VXU OD GXU®H GHV FRQWUDWY G ©QHUJLH GHV VLWHV DIIOGUHQWV HW VRQW VDQV UHFRXUV %]
/IH FRHIILFLHQW G HQGHWWHPHQW QHW HVW XQH PHVXUH GH JHVWLRQ@ BXXEBYLM. DO Q&R XWH ¥ OXR/QGHR Q@ ©®RMUIPLHOW D X H , YS38E & WHIDSXENEMIHNVY RFEHGVDDKIW ILQDQFL"UHV



SOULRGH GH



3RXU WRXW UHQVHLIJQHPHQW VX

&ROLQH '"HVXUPRQW

'LUHFWUIHGDWLRQY DYHF OHV LQYHVWLYV
FROLQH GHVXUPRQW#ERUDOH[ FRP

%25%/(; &20
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