


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 FRQWUDWY OHV WDX[ GH UHQGHPHQW LQWHUQ
K\SRWK"VHV FOOV HW IDFWHXUV GH ULVWTXRIWKD Y W LGHK @LZH QM RIUPDQEGUEG FSRAMERGHPUANH ILQDQFL"UHV QRQ FRQIRUPHYV DX[ ,)5% b IVDEFQMBIOV%WLHNQX UMM OB FL
HVWLPH TXH FHV IDFWHXUV HW K\SRWK"VHV VRQW UDLVRQQDEOHYV VHORQ OHV UHQVHLJQHPHQWY GRQW HOOH GLVSRVH DFWXHOOHPHQW FHX[ FL SRXUUDL

%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[ QRUPHV ,)56GHW DRSFOMM P EMXWRIVDICEPDQFL"UHV

*OQOUDO

/HV GRQQOHV H[SULPOHV HQ SRXUFHQWDJH VRQW FDOFXO©HV SDUWLU GH PRQWDQWYV HQ PLOOLHUV GH GROODUV /HV FKLIITUHV HQWUH SDUHQWK"VHV LQC



3$75,8&. '(&2675(

3UOVLGHQW HW FKHI GH OD GLUHFWLRQ




QWYV

)DLWV VDLOO

\:_;}
% 3URGXFWLRQ) [ %$,,$ $ “

o
3XLVVDQFH LQV

00©F
(QKDXVVH GH  HQ (QKDXVVH GH 0 SRXU .
&RPELQGRXU OH 7 OH 7 VXU OH DX GOFHPEUH
OR (QEDLVVH ®H 0 SRXU \. y,
O H[HUFLFH VX
‘QSDHﬁﬁﬁLi“H S\F;;étj ¥ " 3RUWHIHXLOOH GN SURM|
GOYHORSSHPHQW HW|&KHF

J / /D KDXVVH GX %$,, )% |[GK FURLVVDQFH
/ TXDWUL"PH WULPHVWWUH DWWUYUt+tEXBEOH
50VXOWDW G H[S\PI GHV FRQGLWLRQV *:
POWORURORJILTXHV IDYRUDEKEOHV HW GOFHPEUH
(QEDLVVH ®H KDXVV O HIITHW GHV PLVHV H VHUYNEH Q D J
0 SRXU OH 7 v SDV VXIIL SRXU FRPISHQVH) N
7 O LPSDFW GOH OD GLRALOXWL $QQRQFB‘|O®X} VWUDHNWMBIILT X
SUL[ GHV &$% FRXU W H U VHV REMHFWLIV ILQDQFL

(QEDLVVH ®@H 0 SRXU JUDQFH WRXW DX ORQJ|(GH
& O H[HUFLFH VXU A\ OH[HUFLFHJ k OxKRUL]RQ %

/H %%,,$$ HVW XQ WRWDO GHV PHVXUHV VHFWRULHOOHYVY /H &RPELQ® HVW XQH PHVXUH ILQDQFL"UH QRQ FRQIRUPH DX[ 3&*5 HW QxD S
FRPSDUDEOH GHV PHVXUHV VHPEODEOHV XWLOLVOHV SDU GxDXWUHV VRFLOWOV 3RXU SOXV GH GOWDLOV VH UOGIOUHU D@OXKMBULTXH




SODOLVDWLRQV DOLIJIQOHV DYHF QRWUH

&RQVROLGDWLRQ GX OHDGHU VK

5HQIRUFHPHQW GH OD SU©OVHQFH

a4 OLVH HQ VHUYLFH /LPHNLOQ 0:
a 2EWHQWLRQ GH OxDSSUREDWLRQ
SURMHW ([WHQVLRQ &ODNKLQGD
a 2EWHQWQRI@YULHG XQ &I' SRXU
©ROLHQ DXWRULV® 6DOODFK\
O $5

ROHa HR¥YY HOFHVHUYLFH GH GHX[ SDUFV ©

a /IDXUODW GX GHUQLHU HFS SHOO:GGH

SURMHWY ©OROLHQV UHWHQXV
bUH GH

$SYDQROWLIQLILFDXN L% WDWYV 8QLV HZ <RUN

a OLVH HQ VHUYLFH G 8S$DDLW %RUD
HWVSUHPLHU SURMHW ©ROLHQ G HQYF
GHSXLV DX 4X©EHF
a 3DVVDJH HQ SKDVH GH FRQVWUX
FRQVWUXLUH GX SURMHW 'HV 1HLJ}
0: SDUW %RUDOH[ DX 4XO©EHF

a 3DVVDJH HQ SKDVH VOFXULV®
VROV  -0: DF ECQEIEIDQAGH FRODW 5 ( &V
DYHF 1<6(5'$

/D 6RFLOWO® GOWLHQW XQH SDUWLFLSDWLRQ GH DYHF RSWLRQ G DFKDW GH SR E B WW ERLIPSSDIAIQREQ OHO 8 DG K HEIOROH. H@ ERMH@W.& @G @W DN &
G ©QHUJLH SDU EDWWHULH 0: DGMDFHQW WRWDOLVDQW 0:

/D 6RFLOWO GOWLHQW GHY DFWLRQVY GH OD FRHOQWUHSULVH G XQH SXLVVDQFH WRWDOH GH 0: 0: SDUW GH %YRUDOH[] HW HOOH



5©DOLVDWLRQV VXLWH 'OEXW GH C![E
VI\VW"PHVY GH VWRFNDJH G ©QHUJLH SDU

6\WVW"PH GH VWRFNDJH G ©QHU 6\WVW"PH GH VWRFNDJH G ©QHU
+DJHUVYLOOH 6DQMJRQ DQFLHQQHPHQW




(QYLURQQHPHQW G DIIDLUHV

&$1%$'$

LPSRVH XQVWD U
WYV BWDEF@HUY OV

LUPIBSHO GxRIIUH
PSV YLVDQW
V F\FOHV G LFL

GX SUHPLHU PLQ
PIWVLRQ REOLJ
DWV OD FKHIIHU

OLR62 SRXUVXLW
HUPKG ©QHKWLH
WOIDYRULVDQW O

%7$76 81,6 ; |
H GH O DSSHOHGLR G
DWV DWWHQG XV QHPHQ
HV WF ¥ RHIG HS/R X Y DUJLV
WDQW GxDFTX®&UL x
H FURBHVOD GH® Q8 H DX
FUR®W OD SUHVYV OH UOVHDX HW V
LVVHPHQWYV

52<$80( 81,

UHMHW GH OD WDU
XYHUQHPHQW FRQIL
PRG"OH QDWLRQDO

O GHIIHNW FRPSO®
OWDWYV REWHQXV H

LFDWILR@QVEBRUM :LQG
DFFOOOUHU OH GO
HQV WHUUHVWUHYV

LR G
D PL
LR UG

Q PDMHXU
VLWLRQ GH 7:

LHU

IRUF
HP|

)5$1&(
ILQDQHAHR SWOH

DWLR®(GIH[OQW
OWLTXH GH OD )
HWQ FDGUH SRX
HUJLHV UHG
V G RIVUHV

Vv

MHF
RXU
YHO
\F H



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

SRUWHIHXLOOH GH SURMHWYV &KHPLQ GH FURLVVDQFH
0: 0:

,QFCOGBWEXW GH O HGSORVWDRH B® VWRFNDJH G ©QHUJLH SDU EDWWHULH +DJHUVYLOOH



(UDMHFWRLUH GH FURLVVDQFH RUJDQLTXH

&RUUHVSRQG OD SXLVVDQFH LQVWDOOO®H GH SURGXFWLRQ HW LQFOXW OD SXLVVDQFH LQVWDOO©®OH SRXU GHV SURMHWY GH VWRF

/D 6RFLOWO© GOWLHQW GHV DFWLRQV GH OD FRHQWUHSULVH G XQH SXLVVDQFH WRWDOH GH 0: HW HOOH QH GOWLHQW SDV
SRUWDQW O LQWOU2W OFRQRPLTXH QHW GH OD 6RFLOWO

/IxLQYHVWLVVHPHQW WRWDO SRXU OHV SURMHWYV VLWX©O©V HQ (XURSH D O©OW© FRQYHUWL HQ GROODUYV FDQDGLHQV DX WDX[ GH FO"W

/D 6RFLOWO GOWLHQW GHV DFWLRQV GH OD FRHQWUHSULVH G XQH SXLVVDQFH WRWDOH GH 0: HW HOOH QH GOWLHQW SDV O
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UHPLHU YLFH SUOVLGHQW HW FKHI GH
LQWOULP




)DLWYV VDULDOQOD@QMLHUYV 7

3RXU70H SURGXFWLRQ HQ KDXVVHQGH
&RPELQ¥DU UDSSYRUW BRLV HQ EDLVVH GH
VXU OD SURGXFWLRQ DQWLFLSOH

50VXOWDW G H[SORLWDWLR@M@GHDLVVH GH
0 KDXVVH GH SDU UDSBRUW DX

%%$,,$ $ GHO 0 D X HQ KDXVVH GH
0 0 VXU OH

J)OX[ GH WUOVRUHULH QHWYVY OLOV DX[ DFWLYLWOV G H[SORLWDWLRQ GH
0 DX FRPSDUDWLY H®P HBQW
3DUF ©OROLHQ $SXLDW 4XOEHF
)OX[ GH WUOVRUHULH GHVFUCDMLRQQDLUHYV
HQ KDXVVHE GS3DU UDSBRUW DX

/D SURGXFWLRQ DQWLFLSOH HVW XQH PHVXUH ILQDQFL"UH VXSSOORPHYWDHVYHLGRRBLSOKV G R QGRRUD RWWP HYHDXE I@RIBRIH V@05 6 DX ERITIIAMO

+DXVVH GX UOVXOWDW G H[SORLWDWLRQ HQ &RPELQ® HQ UDLVRQ G XQH GOSUOFLDWLRQ GH OXLQYHVWLVVHPHQW GDQV XQH FRHQWU!
/HV 10X][ GH WU©OVRUHULH GLVFUOWLRQQDLUHV HVW XQH PHVXUH ILQDQFL"UH QRQ FRQIRUPBUDKXR @¥®5 XIMQ Q/x OF IS\W W I& HP FB\OX UG LSWHORWQ QIR
PHVXUHV VHPEODEOHYV XWLOLVOHV SDU GxDXWUHV VRFLOWE&VXBRXU ISIXYFGH BY\WRIQONVR @R URHUDNX )G B ¥ WEBRWIMNOPHVXUHYV ILQDC



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 $SXLDW 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 !
% ROLHQ /LPHNLOQ o (@)

7RWDO %ROLHQ (XURSH

6RODLUH FRPSDUDEOH )UDQFH o

7RWDO 6RODLUH J)UDQFH o

7TRWDO (XURSH

7TRWDO

,QFOXW OHV FRPSHQVDWLRQV OD VXLWH GHV OLPLWDWLRQV GH SURGXFWLRQ G ©OOHFWULFLWO®
&DOFX0© HQ IRQFWLRQ GHV PR\HQQHV KLVWRULTXHV DMXVW®OHV GHV PLVHV HQ VHUYLFH HW GHV DUU2WV SU©YXV SRXU OHV VLWHV G H[SOULHQFH HW SRX
6H UHSRUWHU $ODVUKEDNQWXBX[ GOFODUDBXLBRDSFRWRWSGHFWLYHV



SURGXFWLRQ G ©GHRAPVEUDQFER YW@ XHQ *:K

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

$POULTXH GX 1RUG

%ROLHQ FRPSDUDEOH &DQDGD
%ROLHQ FRPSDUDEOH %WDWV 8QLV

% ROLHQ $SXLDW 0] o)
7RWDO %ROLHQ $12

+\GUR FRPSDUDEOH &DQDGD
+\GUR FRPSDUDEOH % WDWYV 8QLV
7TRWDO +\GUR $12

6RODLUH FRPSDUDEOH % WDWV 8QLV
7TRWDO $POULTXH GX 1RUG

(XURSH

%ROLHQ FRPSDUDEOH )UDQFH
% ROLHQ PLVH HQ VHUYLFH )UDQFH !
%ROLHQ /LPHNLOQ o) o)
7RWDO %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 ©OHFWULFLWO
&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[ GOFOD U DBXURSSRBWRKNWGHFWLYHV




ODLQWLHQ G XQ ELODQ VROLGH

/[H VROGH GH 7UOVRUHULH HW ©
FRUUHYV SR QGG

/HV OLTXLGLW®OV GLVSRQLEOHV H
WRWDOLVHQWX 7 VRLW GH S(
TX DX GOFHPEUH

&OWXUH GH SOXV GH * GH ILQDQ

JLQDQFHPHQW FRUSRUDWLI DGGL
/D &DLVVH HW )RQGDFWLRQ

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

FRPSDUDEOH GHV PHVXUHV VHPEODEOHV XWLOLVOHV SDU GxDXW UH VOWRKXUUGHVOIL QBRFL 6 XVORID G & W IRLOPH W B XJ Q ) ® € B [DXSRWMN
DQQXHO

,QFOXW OH |E@QEIROPH QWH FRHQWUHSULVH



1RV HQJDIJHPHQWYV 56 (



&RQFOXVLRQ

a 3URJUHVVLRQ GHV UOVXOWDWYV ILQDQFLHUV DX 7 SDU UDSSRUW D
IDYRUDEOHYV HW SDU OxLPSDFW GH PLVHV HQ VHUYLFH

a %DLVVH GHV UOVXOWDWY SRXU O H[HUFLFH HQ UDLVRQ GX UHFXO G
JUDQFH
a5HQIRUFHPHQW GH QRWUH VWUDW®©JLH FRPPHUFLDOH
} 6LIQDWXUH GH QRXYHDX[ FRQWUDWY GxDFKDW Gx©OHFWULFLW® GD!
} 6XFF'V ORUV GxDSSHOV GxRIIUHV HQ (XURSH

} 88X 7 VRXPLVVLRQV GH SURMHWYV GHV DSSHOV G RIIUHV HQ =

5R\DXPH 8QL WRXW HQ GHPHXUDQW DWWHQWLIV DX[ SURFKDLQV D
HW OD 33( HQ )UDQFH

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

} (Q D MR XGH 0: OD SXLVVDQFH LQVWDOO®H JU¢FH DX GOEXW
+DJHUVYLOOH 0: 0:K HW 6DQMJRQ 0: 0:K QRV SUHPI
G ©QHUJLH SDU EDWWHULH

} 3IDVVDJH HQ SKDVH GH FRQVWUXFWLRQ RX SU2W FRQVWKAWIBHS H
0:






BURGXFWLRQ G © GHRRWWRICAIGNE® 7ULPHVWU

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 !

% ROLHQ /LPHNLOQ O O

7TRWDO %ROLHQ (XURSH

6RODLUH FRPSDUDEOH )UDQFH o

7TRWDO 6RODLUH )UDQFH o

7TRWDO (XURSH

7RWDO

,QFOXW OHV FRPSHQVDWLRQV OD VXLWH GHV OLPLWDWLRQV GH SURGXFWLRQ G ©OHFWULFLW®
&DOFX0® HQ IRQFWLRQ GHV PR\HQQHV KLVWRULTXHV DMXVWOHV GHV PLVHV HQ VHUYLFH HW GHV DUU2WV SUOYXV SRXU OHV VLWHV G H[SOULHQFH HW SR
6H UHSRUWHU $ODVUKEDQWXBX[ G©F O D U DBKLIRSBRBUWRNG HFW LY HV



SURGXFWLRQ G ©GQHRFEWRICHIB® EBR *: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 /LPHNLOQ o] o

7RWDO %ROLHQ (XURSH

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

7RWDO 6RODLUH )UDQFH

7TRWDO (XURSH

7RWDO

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

&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[ GOFOD U DBXURSSRBWRKNWGHFWLYHV



SURGXLWY GH OD YHQ3B@H &GCMHWVLWHHFWR UL

&RQVROLGO &RPELQO®

9DULDWLRQ 9DULDWLRQ
HQ PLOOLRQV GH GROODUV FDQDGLHRQYV 7
$POULTXH GX 1RUG
% ROLHQ
+\GUR
6RODLUH
6\VW"PH GH VWRFNDJH
G ©QHUJLH SDU EDWWHULH o} o o 0]
7TRWDO $POULTXH GX 1RUG
(XURSH
% ROLHQ
6RODLUH o) @)

7TRWDO (XURSH

7TRWDO

,QFOXW OHV FRPSOOPHQWY GH UOPXQOUDWLRQ



5OVXOWDWY G H[SORLWDW®®RQOMMD W \ $ FBW R L
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/H %%$,,$$ HVW XQ WRWDO GHV PHVXUHV VHFWRULHOOHW HWXIHEAKEDEH CAWD LOR/Q VR QIRIGRHNI D XJ 0 ) B &HDNSIRWWKNVOPHVXUHV ILQDQFL"UHV



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

O9DULDWLRQ O9DULDWLRQ

HQ PLOOLRQV GH GROODUV FDQDGLHQV VDXI LQGLFDWILRQ FRQWUDLUH GOF GOF

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

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

ODUJH EUXWH G DXWRILQDQFHPHQW
9HUVHPHQWY VXU OHV HPSUXQWVY QRQ FRXUDQWYV SURMHWVO
$MXVWHPHQW G ©O©PHQWY QRQ OLOV O H[SORLWDWLRQ

&DSLWDO YHUV® OLOV DX[ REOLJDWLRQV ORFDWLYHV o) o) 0]
"LVWULEXWLRQV YHUVOHY DX[ DFWLRQQDLUHY VDQV FRQWU OH

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

J)UDLV 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 IOX[ GH WUOVRUHULH GLVFUOWLRQQDLUHYVY VRQW GHV PHVXUHV ILQDQFL"UHV QRQ FRQIRUPHYV DX[ 3&*5 HW Q
GHV PHVXUHV VHPEODEOHYV XWLOLVOHV SDU GxDXWUHV VRFLEHNVE Y HYRIXQ BQKL GHHYV CERVDER Y IRMHPHY IDXH ) 5 GODWUDEERRYURMMOP HV X UHV 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 OHV H[HUFLFHV FORV OHV GOFHPEUH HW DMXVWHPHQW IDYRUDEOH FRPSRVO®© SULQFLSDOHPHQW GH IUDLV G DFTXLVLWLRQ HW GH UHVWUXFW

([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 LQGLFDWLRQ FRQWUBI@FK GOF

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[ SURSUHVY DWWULEXDEOHYV DX[ DFWLRQQDLUHY 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 & WHIDSSDRDBKY OFEHM X XXHIV ILQDQFL"UHV
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3RXU WRXW UHQVHLIJQHPHQW VX

&ROLQH '"HVXUPRQW

'LUHFWUIHGDWLRQY DYHF OHV LQYHVWLYV
FROLQH GHVXUPRQW#ERUDOH[ FRP
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