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5$33257 6(0(675,(/ ' $&7,9,7« 127(

$QODO\WH GH O DFWLYLW« GX SUHPLHU VHPHVWUH
HW SHUVSHFWLYHV 127(

$SHUO®X GH O DFWLYLW« 127(
([DPHQ GX U«VXOWDW FRQVROLG« 1270
JUHH FDVK IORZ
([DPHQ GX ELODQ FRQVROLG«
BHUVSHFWLYHV 127(
,QGLFDWHXUV ILQDQFLHUV QRQ G«ILQLV L27(
SDUbOHVbQRUPHV ,)56
127(
3ULQFLSDOHV WUDQVDFWLRQV DYHF OHV SDUWLHV
OL«HV (
127(
&2037(6 &2162/,'<6 6(0(675,(/6
5(680(6 127(

&RPSWHV FRQVROLG«V

5«VXOWDW FRQVROLG« HW U«VXOWDW SDU DFWLRQ
<(WDW GX U«VXOWDW JOREDO FRQVROLG«

%LODQ FRQVROLG«

7DEOHDX[ GHV 10X[ GH WU«VRUHUL R Q%GR3 1BRSE/7

[ SERESUHW

7DEOHDX GH YDULDWLRQ GHV FDSL
FRQVROLG«V

$QQH[HV DX[ FRPSWHV FRQVROLG«V
VHPHVWULHOV U«VXP«V

6RFL«W«V FRQVROLG«HV SDU
LQW«JUDWLRQ JOREDOH

6RFL«W«V PLVHV HQ «TXLYDOHQFF

<cO«PHQWV FRXUDQWY GH O DFWLY
RS«UDWLRQQHOOH

<O«PHQWYV HW «YaQHPHQWV QRQ
FRXUDQWY GHbO DFWLYLW«
RS«UDWLRQQHOOH

,PSTWYV
$FWLIV LQFRUSRUHOV VXLYL GH
YDOHXU
JLODQFHPHQWYVY HW GHWWH QHWW

5«<VXOWDW SDU DFWLRQ
*URXSH

$XWUHV SURYLVLRQV HW SDVVLIV
QRQbFRXUDQWY HWb3URF«GXUHV
MXGLFLDLUHV HW G DUELWUDJH

3DUW G>

BULQFLSDOHY WUDQVDFWLRQV DY/
SDUWLHV OL«HV

<Y2BQHPHQWY SRVW«ULHXUV
¢bODbFOTWXUH

'(6 &200,66%,5(6 $8;
685 / ,1)250%$7,21
), 1$1&,55( 6(0(675,(//(

$77(67$7,21 '8 5(63216%$%/( '8

5$33257 ),1$1&,(5 6(0(675,(/

127( BULQFLSHY FRPSWDEOHYV /‘_.

127( )DLWV PDUTXDQWY GH OD S«ULRGH

127( ,QFLGHQFHYVY GX FRQIOLW 8NUDLQH
5XVVLH SRXU 'DQRQH

127( &HVVLRQ GHV DFWLIV UHODWLIV DX][

DFWLYLW«V GH SURGXLWYV ODLWLHUV
ELRORJLTXHV DX[ <WDWYV 8QLV
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6DXI PHQWLRQ FRQWUDLUH

0
0
0

WRXWHV OHV U«l«UHQFHV ¢ OD m 6RFL«W« } FRQFHUQHQW O «PHWWHXU 'DQRQH 6 $
WRXWHY OHV U«l«UHQFHVY ¢ m 'DQRQH } RX DX m *URXSH } FRQFHUQHQW OD 6RFL«W« HW VHV ILOLI

WRXWHYV OHV U«l«UHQFHV ¢ XQH m &DW«JRULH} RX DX[ m &DW«JRULHV } FRQFHUQHQW O XQH RX
IXWULWLRQ 6S«FLDOLV«H HW (DX[ GH 'DQRQH

WRXWHY OHV U«l«UHQFHVY ¢ OD JRQH m (XURSH } FRQFHUQHQW OD ]JRQH J«RJUDSKLTXH G«VLJIJQDQW
WRXWHY OHV U«l«UHQFHVY ¢ OD JRQH m $P«ULTXH GX 1RUG } RX m 1RUDP } FRQFHUQHQW OD JRQH J

WRXWHV OHV U«l«UHQFHV ¢ OD JRQH m &KLQH $VLH GX 1RUG 2F«DQLH } RX m &1%$2 } FRQFHUQ
O $XVWUDOLH HW OD 1RXYHOOH =«ODQGH

WRXWHYV OHV U«l«UHQFHV ¢ OD JRQH m $P«ULTXH /DWLQH } RX m /DWDP } FRQFHUQHQW OD ]JRQH
O 8UXJIXD\

WRXWHY OHV U«l«UHQFHV ¢ OD JRQH m 5HVWH GX ORQGH } FRQFHUQHQW OD JRQH J«RJUDSKLTXH |
$IULTXH HW &(, &RPPXQDXW« GHV <WDWV ,QG«SHQGDQWYV

WRXWHY OHV U«l«UHQFHV DX[ m &RPSWHV FRQVROLG«V } RX m $QQH[HV DX[ FRPSWHV FRQVROLG «
OD S«ULRGH MXRQH OH

OHV PRQWDQWYV VRQW H[SULP«V HQ PLOOLRQV G HXURV HW DUURQGLY DX PLOOLRQ OH SOXV SUR!
OD SOXV SURFKH 3DU FRQV«TXHQW OD VRPPH GHV PRQWDQWY DUURQGLYV SHXW SU«VHQWHU GHYV
OHV UDWLRV HW «FDUWV VRQW FDOFXO«V ¢ SDUWLU GHVY PRQWDQWY VRXV MDFHQWY HW QRQ ¢ SD

'‘DQRQH XWLOLVH GHV LQGLFDWHXUV ILQDQFLHUV QRQ G«ILQLV SDU OHV QRUPHV ,)56 HQ LQWH!
RS«UDWLRQQHOV HW GDQV VD FRPPXQLFDWLRQ H[W,QGQHFD WU 8 « ILL@D QAR VL ORUIH GBA LKLY DS D) D ISEH

o O OO0 O O OO OO OO O O

YDULDWLRQV HQ GRQQ«HV FRPSDUDEOHVbGX FKLIIUH G DIIDLUHV
PDUJH GHV RS«UDWLRQVb

U«VXOWDW RS«UDWLRQQHO FRXUDQWHbD

PDUJH RS«<UDWLRQQHOOH FRXUDQWHb

DXWUHV SURGXLWVY HW FKDUJHV ILQDQFLHUV QRQ FRXUDQWVhb
LPSTWV VXU E«Q«ILFHV QRQ FRXUDQWVb

WDX[ G LPSRVLWLRQ HIIHFWLI FRXUDQWb

U«VXOWDW GHV VRFL«W«V PLVHV HQ «TXLYDOHQFH QRQ FRXUDQWb
U«VXOWDW QHW FRXUDQWbD

%13$ FRXUDQWHD

IUHH FDVK IORZb

GHWWH ILQDQFL2UH QHWWH
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J# < < - $ & $g< %< " "<#  #$" <
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"0%< < - $ & $q

S«VXOWDWYV GX SUHPLHU VHPHVWUH

0

o o O O O

&KLIIUH G DIIDLUHV QHW GH b PLOOLRQV G HXURV DX SUHPLHU VHPHVWUH HQ SURJUHVVLI
KDXVVH GH HW SRVLWLI GDQV WRXWHV OHV FDW«JRULHV

9ROXPH PL[ HQ IRUWH KDXVVH DX 7 GH HQWUDLQDQW XQH FURLVVDQFH GX FKLIIUH G DIIDLUI
0DUJH RS«UDWLRQQHOOH FRXUDQWH HQ SURJUHVVLRQ GH SE ¢ SRUW«H SDU OD IRUWH KD}
%13% FRXUDQW HQ KDXVVH GH ¢ HXUR

JUHH FDV&HIORZ PLOOLRQV G HXURV HQ SURJUHVVLRQ GH

2EMHFWLIV FRQILUP«V FURLVVDQFH GX FKLIIUH G DIIDLUHV HQ GRQQ«HV FRPSDUDEOHV FRP

PDUJH RS«UDWLRQQHOOH FRXUDQWH

QIRUPDWLRQV ILQDQFLaUHV FO«V

6HPHVWUH FORV OH MXLQ

9DULDWLRQ HMULDWLRQ HQ
GRQQ«HV GRQQ«HV

HQ PLOOLRQV G HXURV VDXI PHQWLRQ FRQWUDLUH SXEOL«HRPSDUDEOHYV
&KLIIUH G DIIDLUHYV b b

5«<VXOWDW RS«UDWLROQQHO FRXUDQW b b

ODUJH RS«UDWLRQQHDOH FRXUDQWH SE

3URGXLWY HW FKDUJHV RS«UDWLRQQHOV QRQ FRXUDQWYV

5«VXOWDW RS«UDWLRQQHO b b

0DUJH RS«UDWLRQQHOOH SE

5«VXOWDW QHW FRXUDQW 3DUW GX *URXSH b b

5«VXOWDW QHW QRQ FRXUDQW 3DUW GX *URXSH

5«VXOWDW QHW 3DUW GX *URXSH b b

%13% FRXUBQW XbPRV

%13%$HQ HXURV

YUHH FDVK°IORZb b b

7U«VRUHULH SURYHQDQW GH O H[SORLWDWLRQ b b

D ,QGLFDWHXU QRQ G«ILQL SDU OHV QRUPHM G5B D WRIXW G ¢ LICDLOFLLRIQY \D X BQ UDJUQBEK IS DUbOHVbOQRUPHYV ,)5¢
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2S«UDWLRQV ILQDQFL2UHYV HW «Y2QHPHQWYV LPSRUWDQWY GX SUHPLHU
UDSSHO GHV SULQFLSDX[ FRPPXQLTX«V GH SUHVVH «PLV UHODWLIV DX SUHPLHU VHPHVWUH

o /H MDQYLHU 'DQRQH D DQQRQF« OD VLIJ®DMWXURDE XQ DFFRRIGHSRXWQRQF« DYRLU U«DOLV«
YHQGUH VHV DFWLYLW«V GH SURGXLWYV ODLWLIDEWEYRWRV (TXHY BXYVWBWWBOLY 6 //& IDLVDQW
3ODWLQXP (TXLW\ XQH VRFL«W« G LQYHVWLVVIDKMRW LBIOW HRIDX|[ YWIOMP IBQUADLUHY UXVVHV UHTXL

o /H l«YULHU 'DQRQH D U«DOLV« OD FHVYLRQ G4 DEWLIV bW oSPYV V-0 OQRQF« V DVVRFLHU ©
UHODWLIV ¢ O HQWUHSULVH IUDQODLVH OLFKHG W SFRYYWERULFDLOH '0& %LRWHFKQRORJLHY |

o /IH PDUV 'DQRQH D DQQRQF« DYRLU REWHEHQ MW DYWRBHVIWYRQWLVVHXU GH U«l«UHQFH
U«JOHPHQWDLUHV UXVVHV UHTXLVHV SRXU OD FUY¥NUR®LRWHWRAK RPWMOY LIDOW(RBUP XQH SODWHIF
HQ 5XVVLH ¢ 9DPLQ 5 //& ELRWHFKQRORJLH GH SRLQWH

o IH DYULO 'DQRQH D DQQRQF« DYRLU U4 OLWMXDMH «PDMRED D DOQRQF« RXYULU XQ QRX
REOLJDWDLUH G XQ PRQWDQW GH PLOOLRQVVG A XWUFOW DI HF5XQ@H 2 DSWERM MWD QW O HQWUHSUL\V
GH VL[ DQV HW DVVRUWLH G XQ FRXSRQ GH HW GH OD QXWULWLRQ ¢ O RFFDVLRQ GH VRQ &DS

o IH "PDL 'DQRQH D DQQRQF« DYRLU U«DOBSVRX'YS PRYWDIHW LRRDRAPELWLRQ VWUDW«JLTXH ¢ P
YXQFWLRQDO JRUPXODULHV OHDGHU DX[ «wDwW%Hs &Y ¢ P RRp®H PIPAW B W 1ISFX % P S«ULRGH
VRQGH ¢ EDVH G DOLPHQWVY DXSU3V GH 6ZDQGHU 3DFH &DSLWDO

( < %<"g#% $ $< # q

&KLIITUH G DIIDLUHV
&KLIITUH G DIIDLUHVY FRQVROLG«

$X SUHPLHU VHPHVWUH OH FKLIIUH G DIIDLUHEFQRWMMBE®OL «HVPIOHOERRQIVUH G DIIDLUHV D DIl
G HXURV HQ KDXVVH GH HQ GRQQ«HV FRRSDORWORBW QRVWDBPPH@MM XQ LPSDFW Q«JDWLI GH
FRQWULEXWLRQ «TXLOLEU«H HQWUH OH YROXPH PHWGGHY W DKW GH HIKD\® J 8 UGH HW XQH FRQW

O K\SHULQIODWLRQ GH

&KLIIUH G DIIDLUHYV SDU ]RQH J«RJUDSKLTXH

6HPHVWUH FORV OH MXLQ

9DULDWLRQOD@LDWLRQ HQ
GRQQ«HV GRQQ«HV O9DULDWLRQ

HQ PLOOLRQV G HXURV VDXI SRXUFHQWDJA SXEOL«HFWRPSDUDEOMROXPH OL[

(XURSH

$P«ULTXH GX 1RUG

&KLQH $VLH GX 1RUG 2F«DQLH

$P«ULTXH ODWLQH

5HVWH GX GRQGH

o |oc O | T | T T
T |o |o | |T |O

7278/

D &KLIITUH G DIIDLUHV QHW KRUV *URXSH
E 'RQW XQ FKLIIUH GbDIIPLQUAIVRQNW; GHKURV U«DOLV« HQ )UDQFH DK FRXDWOLRQ T UG PIXHIR W HDIXHFWRMUH/ G X SU}

F 'DQV OH FDGUH GH O «YROXWLRQ GH O RDJHOW & VIDOMLAR X WHORKQL IODHUE @4IDQUWVYRQ GHV VHFWHXUV RS«U

FRPSWHV FRQVROLG«V FORV OH G«FHPEUH
G &RPSUHQG OHYV DFWLVM/[D(Q\IY(_'EBUSXVVMN\G'X( ¢ OD GDWH GH G«FRQVROLGDWLRQ OH MXLOOHW YRLU
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&KLIITUH G DIIDLUHYV SDU FDW«JRULH

6HPHVWUH FORV OH MXLQ

9DULDWLRQ WQULDWLRQ HQ
GRQQ«HV GRQQ«HV  9DULDWLRQ

HQ PLOOLRQV G HXURV VDXI SRXUFHQWDJH SXEOL«HVFRPSDUDEOHYROXPH OL[
('3 b b
IXWULWLRQ 6S«FLDOLV«H b b
(DX] b b
72781 b b

D &KLIITUH G DIIDLUHV QHW KRUV *URXSH

5«<VXOWDW RS«UDWLRQQHO FRXUDQW HW PDUJH RS«UDWLRQQHOOH FR

5«VXOWDW RS«UDWLRQQHO FRXUDQW HW PDUJH RS«UDWLRQQHOOH FRXUDQW
/H U«VXOWDW RS«UDWLRQQHO FRXUDQW V HVW RPEBLDt FRQWLQR&R®N G «tLQUWRIWWXU GDYDQWDJH

SUHPLHU VHPHVWUH VXS«ULRULW« SURGXLW HW OHV FRPS«WHQFHV FH T
GH SE DX SUHPLHU VHPHVWUH /HV 1UDLYV
/D PDUJH RS«UDWLRQQHOOH FRXUDQWH D DVYJWI:' QIWVWLVV IQH \w &)&-ix

HITHW Q«JDWLI GH
bSE SDU UDSSRUW ¢ O DQQ«H SU«F«GHQWH I§‘I|_I| \)ol\yl r_ﬁ(a% Nkl )(I uﬁg% T'-_)W EJELQ« GH SE LQF

OD IRUWH DP«OLRUDWLRQ GH OD PDUJH GHV R% %BW\}VR «JBWLI G \HBY(EQ;\%DIQ%QJH HW XQ LPSE
SULQFLSDOHPHQW GH O HIIHW U«VLGXHO GHV \g \X/ SUL[ SDVV«H

«

FRPELQ« ¢ OD SRXUVXLWH GH QLYHDX[ UHFRUGV GH SURGXFWLYLW«

5«VXOWDW RS«UDWLRQQHO FRXUDQW HW PDUJH RS«UDWLRQQHOOH FRXUDQW

6HPHVWUH FORV OH MXLQ

5«vx0WDM/RS«UDWLRQ@WOWRsuDQWLRQQHoo@EH&%Wb%%HQ

GRQQHV
(XURSH SE
$P«ULTXH GX 1RUG SE
&KLQH $VLH GX 1RUG 2F«DQLH SE
$P«ULTXH ODWLQH SE
5HVWH GX GRQGH SE
727%1 b b SE
D &RPSUHQG OHV DFWLYHMIDQ/Y(_'HUSXVVMB(\,G'XK ¢ OD GDWH GH G«FRQVROLGDWLRQ OH MXLOOHW YRLU

S5«VXOWDW RS«UDWLRQQHO FRXUDQW HW PDUJH RS«UDWLRQQHOOH FRXUDQW

6HPHVWUH FORV OH MXLQ

5«vx0WDM/RS«UDWLR@@WOwwsuDQWLRQQHooﬁ?Hk%WbW%HQ

GRQQ%HV
('3 SE
IXWULWLRQ 6S«FLDOLV«H SE
(DXI SE
727%1 b b SE
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$XWUHV SURGXLWYV HW FKDUJHV RS«UDWLRQQHOV

/HV $XWUHV SURGXLWYV HW FKDUJHV RS« WPDWDRKRQM O3/ HMU RRLMOWRKRMIVEO LIVQQ «H SU«F«GHQWH TXL W
FR»%:WV H[FHSWLRQQHOV OL«V DX[ SURMHWY GH WUDQVIRUPDWLRQ SULQFLSDOHPHQW HQ (XURSH H\V
DX[ DFWLYLW«V ('3 HQ 5XVVLH DX[ DFWLIV UHODWLIV DX[ DFWLYLW«V GH SURGXLWY ODLWLHUV ELR:

5«<VXOWDW ILQDQFLHU QHW
/D FKDUJH ILQDQFL3UH QHWWIHOD IR\ QP H-Q MWXURN BPWWHRIDDGEW XURY DYHF O DXJPHQWDWLRQ GHV W

7TDX[ G LPSRVLWLRQ
/H WDX[ G LPERWIEWILRFRXUDQW V HMW « WIMEPDRLNVVH SDU UDSSRUW ¢ O DQQ«H SU«F«GHQWH

5«VXOWDW QHW GHV VRFL«W«V PLVHV HQ «TXLYDOHQFH

/H 5«VXOWDW QHW GHV VRFL«W«V PLVRVOHOQ ROXLE HXHGED GRRQMIB 81 XURV O DQQ«H SU«F«GHQWH U
FHVVLRQ GH OD SDUWLFLSDWLRQ GDQV <DVKLOL HQ PDUV DSU2V SULVH HQ FRPSWH GX UHF\FOD.

3DUW GHVY LQW«U-WV PLQRULWDLUHYV

/D 3DUW GX U«VXOWDW FRXUDQW GHV L@QRM«@GMRQF L@ RIXIMNRYL UHHV KD X8 YHHSO U U DiSPLROWON RIQY B QHOUWHR
HQ
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5«VXOWDW QHW FRXUDQW 3DUW GX *URXSH HWb%13$%$ FRXUDQW

/IH %13% FRXUDQW GLOXKXWRWDSHDAL BFWLRQ HQSKOXVYBBSRHUW ¢ O DQQ«H GHUQL2UH /H %13$% SXEOL:-
bHXURVY SDU DFWLRQ

3DVVDJH GX 5«VXOWDW QHW FRXUDQW 3DUW GX *URXSH DX 5«VXOWDW QHW

6HPHVWUH FORV OH MXLQ

1RQ 1RQ
HQ PLOOLRQV G HXURV VDXI PHQWLRQ ERRQWUDLERXUDQW 7R &RXUDQWFRXUDQW 7R

5«VXOWDW RS«UDWLRQQHO FRXUDQW b b b b

$XWUHV SURGXLWY HW FKDUJHV RS«UDWLRQQHOV

5«VXOWDW RS«UDWLRQQHO b b b b
&R¥%»W GH O HQGHWWHPHQW ILQDQFLHU QHW

$XWUHV SURGXLWY HW FKDUJHV ILQDQFLHUYV

5«VXOWDW DYDQW LPSTWV b b b b
,PSTWV VXU OHV E«Q«ILFHV

7DX[ G LPSRVLWLRQ HIIHFWLI

5«<VXOWDW QHW GHV VRFL«W«V LQW«JU«HV b b b b

5«VXOWDW QHW GHV VRFL«W«V PLVHV HQ «TXLYDOHQFH
5«VXOWDW QHW b b b b

0 ?->@<0A< >;A<1 b b b b

0 33DUW GHV LQW«U-WV PLQRULWDLUHV

%13% GLOKXQ HXURYV

3DVVDJH GX %13%$ FRXUDQW DX %13% WRWDO

6HPHVWUH FORV OH MXLQ

&RXUDQW 7R &RXUDQW 7R

5«<VXOWDW QHW 3DUWQDPEORXRIYPV G HXURYV b b b b

&RXSRQ UHODWLI DX ILQDQFHPH@VQ RIEQQ GRIQYHWHXURE TWV

120%5( ' $&7,216

o $YDQW GLOXWLRQ b b b b b b b b

0 $sU2V GLOXWLRQ b b b b b b b b

%13%$ HQ HXURYV

0 $YDQW GLOXWLRQ

0 $SUAV GLOXWLRQ
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3DVVDJH GHV GRQQ«HV SXEOL«HV DX][ GRQQ«HVY FRPSDUDEOHYV

(IHTHWV GHV
(IIHWV GHWWDULDWLRQVE&RWULEXWLRQ
9DULDWLRQWDHQDWLR@\D GXGH FKDRUHDQLTXH SMHVLD WL A
HQ PLOOLRQV G HXURVS$X GRQQ«HS«ULPaWUH GHIW DXWUHV \ SD\V HQ GRQQ«

VDXl SRXUFHQWDJH MXLQ FRPSDUDE®GRQVROLGDAMRIPRSQ LY ,$6K\SHULQIODW L RXE O LV peNe)

&KLIITUH G DIIDLUHV b

,$6b b LPSDFW VXU OHV GRQQ«HV SXEOL«HYV

'DQRQH DSSOLTXH OD QRUPH ,$6b ¢ O $UJHQIWHQGIHXH SRS WHVG ARPSMKIOWDW SRXU UHIO«WHU O
DQQXHOV ¢ O ,UDQ GHSXLV OHV FRPSWHV IXQQXBOVGH VDt PRI JEUAXRIPFWLRQQHOOH HQWUD®Q
GHSXLV OHV FRPSWHV DQQXHOWHSXLWW H\X FPREEWBD SRVLWLRQ PRQ«WDLUH QHWWH TXL HVW HQU

DQQXHOV SOXV OHV «"WDWV ILQDQFLHUV GH FHV SD\V VRQW F

'‘DQRQH DSSOLTXH OD QRUPH ,$6b DX[ SD\V H®HKPPHB LGB B W (FRSE HLE v H o
GHV QRUPHV ,)56 /D QRUPH ,$6b UHTXLHUW GH UHWUDLWHU OHV «O«PHQWYV
QRQ PRQ«WDLUHV GHV DFWLIV HW SDVVLIV GHV SD\V HQ K\SHULQIODWLRQ DLQVL

HQ PLOOLRQV G HXURV VDXI SRXUFHQWDJH
&KLIITUH G DIIDLUHV

$X MXLQ

&URLVVDQFH GX FKLIIUH G DIIDLUHV

5«VXOWDW RS«UDWLRQQHO FRXUDQW

5«VXOWDW QHW FRXUDQW 3DUW GX *URXSH

)5(( &$6+ )/2:

/HIUHH FDVE DOVRMHLPWOOLRQV G HXURV DX SUHPH® KIVXPHY\BHH UDSSRUW ¢ O DQQ«H SU«F«GHQW
DP«OLRU®BM DMQ7U«VRUHULH SURYHQDQW GH O H[SORLWDWLRQ /HV Lb@YBOOWRQVHE® HEXWRW QGXVWULH

3DbVVDJH GH OD WU«VRUHULH SURYHQDQW GH O H[SORLWDWLRQ DX IU}

6HPHVWUH FORV OH MXLQ

7TU«VRUHULH SURYHQDQW GH O H[SORLWDWLRQ b b
,QYHVWLVVHPHQWY LQGXVWULHOV

&HVVLRQV HW U«DOLVDWLRQV G DFWLIV LQGXVWULHOY
)5(( &$6+ )/2:

IUDLV G DFTXLVLWLRQV DYHF SULVH GH FR
b b
&RUUHVSRQG DX[ IUDLV G DFTXLVLWLRQ DYHF SULVH GH FRQWUYOH HIITHFWLYHPHQW YHUV«V DX FRXUV C

D
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%LODQ FRQVROLG« VLPSOLIL«

HQ PLOOLRQV G HXURYV

$X G«FHPE $X MXLQ

$FWLIV QRQ FRXUDQWYV

$FWLIV FRXUDQWYV

7TRWDO GH O DFWLI

&DSLWDX[ SURSUHV 3DUW GX *URXSH

,QW«U=-WV QH FRQI«UDQW SDV OH FRQWUTTOH

3DVVLIV QRQ FRXUDQWYV

3DVVLIV FRXUDQWYV

7RWDO GX SDVVLI HW GHV FDSLWDX[ SURSUHV

'"HWWH QHWWH

"HWWH ILQDQFL2UH QHWWH

b
b
b
b
b
b
b
b
b

"HWWH QHWWH HW GHWWH ILOQODQFL2UH QHWWH
$X MXLQ OD GHWWH QHWWH GH bD QRRQGIOL R@AD EORMURY HRLEDLRQW GHHXURV S0WFAHPESRIUW D X

3bvvbJH GH OD GHWWH QHWWH ¢ OD GHWWH ILQDQFL2UH QHWWH

HQ PLOOLRQV G HXURV

$X G«FHP

'"HWWH QHWWH

b b

"HWWHV OL«HV DX[ RSWLRQV DFFRUG«HV DX[ G«WHQWHXUV G LQW«U-WV QH FRQI«UDQW SDV OH FRQV

'"HWWHYV OL«HV DX[ RSWLRQV DFFRUG«HV DX[ G«WHQWHXUV G LQW«U-WV QH FRQI«UDQW SDV OH FRQYV

'"HWWHV ILQDQFL2UHV H[FOXHV GH OD GHWWH ILQDQFL2UH QHWWH

(77(),1%$1&,55( 1(77(
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2ZEMHFWLIV
&URLVVDQFH GX FKLIIUH G DIIDLUHV HQ GRQQ«HY FRPSDUDEOHY FRPSULVH HQWUH HW DP«OLF

«<Y2QHPHQWY SRVW«ULHXUV ¢ OD FOTWXUH
IHV «Y28QHPHQWY SRVW<«ULHXUV ¢ OD FOTWXGHW BQ@HGHKW D KD 6RP DKW FRQ YRWHG «V VHPHVWULHOV

BULQFLSDX[ ULVTXHV HW LQFHUWLWXGHYV

/HV SULQFLSDX[ ULVTXHV HW LQFHUWLWXGHYV $0XQT & H OG/« WDHLRPQ I HHV W LLIFF-5 RWWBIQFH GH FKDFXQ GH
H[SRV« ¢ OD GDWH GX SU«VHQW 5DSSRUW )LQDREMWHWWHRNDO KW G VR QW SSREWVEVOHXU SUREDELOI

¢ OD VHFWLRQ J)DFWHXUV GH ULVTXH GX 'RRXEHRWPS&XXH IOYWIUHBKEWEH OHXU LPSDFW Q«JD)
8QLYHUVHBW OLVW«V FL DSuav HQ FRPSWH O HIIHW GHV PHVXUHV GH JHVWLRQ GH)

ORJLH XHV V LQGLTX«V SDU
/H WDEOHDX VXLYDQW FODVVH OHV SULQFLSDé[{(H&HT%V&{ WURLV o)

'DQRQH HVW H[SRV« HQ WURLYV W\SRORJLHVMWH % L\L:\MUQIW)(( LT@E

bULVTXHV OL«V ¢ O HQYLURQQHPHQW H[WHU VTXHV RS«UDWLRQQHOV

5LVTXHV VWUDW«JL O RS '«SHQGDQFH DX[ PDUFK«V SULQFLSDX[ HW H[SRVLWLRQ ¢ O LQVWDELOLW

(el A &Y (PEDOODJHV

IOIA &Y < YROXWLRQ UDSLGH GHV SU«I«UHQFHYVY GHV FRQVRPPDWHXUV

 <YROXWLRQ GHV FDQDX[ GH GLVWULEXWLRQ

5LVTXHV OL«V ¢ «OHY «
O HQYLURQQHPHQW

EAAERQUR (QMHX[ MXULGLTXHV HW U«JOHPHQWDLUHV

ERERQIK PSDFW GX FKDQJHPHQW FOLPDWLTXH VXU OD FKD°QH GH YDOHXU

ERERAIE ORODWLOLW« GHV GHYLVHYV

' &ULVH VDQLWDLUH

9RODWLOLW« GHV SUL[ HW GLVSRQLELOLW« GHV PDWL2UHV SUHPL2UHYV

5LVTXHV RS«UDWLR  S\EHUV «FXULW«

EAERRUE 6 «FXULW« GHVY DOLPHQWYV HW TXDOLW« GHV SURGXLWYV

ERQUR 3«QXULH GH WDOHQWV
EANERQUE 7UDQVIRUPDWLRQ GH O DFWLYLW«
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/HV LQGLFDWHXUV ILQDQFLHUV QRQ G«ILQLV SDU OHV QRUPHV ,)56 XWLOLV«V SDU 'DQRQH VRQW FD

/HV YDULDWLRQV HQ GRQQ«HV FRPSD UDE®HW WG LIL ABH V& VD MBU UBVQ « | LFHV RROH¥BRQBEWW DX[ LPS
OD SHUIRUPDQFH RUJDQLTXH GH 'DQRQH HQ BIHODYDIQW DHYVHQPLHIOWH RFRQWFRXUDQWY DLQVL TX
O LPSDFWhb G LPSTWV TXL HQ UDLVRQ GH OHXU FDUDFW2aUH VLJ

0 GHV YDULDWLRQV GH S«ULP2WUH HQ FDOFXOBY®YHQW L /Y H RV ¢ 66 RRRBHLERK«UHQWYV ¢ O

FRQVLG«U« VXU OD EDVH GX S«ULP2WUH GH FRPXRBDLEDWLRQ GH O H[HUFLFH

SU«F«GHQWbD /H WDX[ G LPSRVLWLRQ HPHVWWUH FREKUWDDQX G LPSRV
0 GHV FKDQJHPHQWY GDQV OHV SULQFLSHV FRASMWBRQHW DGSWLFZEOB\SHUIRUPDQFH FRXUDQWH GH

O GHV YDULDWLRQV GH WDX[ GH FKDQJH HQ FDOWKR PYWCKkW VL S EERHIHN GGHPSTWV UHODWLIV
O H[HUFLFH FRQVLG«U« HW FHX[ GH O H[HUFUEY AR WHRMW BRXY 8D\ ik P WV

WDX[ GH FKDQJH LGHQWLTXHV OH WDX[ GH BKPQQHNO ¥ WkOEN¢ VM X WPXNIHV HQF RIPSLYH@E Q F H
DQQXHO SU«YLVLRQQHO G«WHUPLQ« SDU cRQRHpABIN X HIRYFLBEVRO GH OHXU FDUDFWau
FRQVLG«U« HW DSSOLTX« DX[ GHX[ HIHUFLFH¥% | SHXYHQW -WUH FROVLG«U«V FRPPH LQK«UHQWV

"HSXLV BHHMDQYLHU WRXV OHV sD\v D\DIGW %R «YWRQRW L ROWAUHQW O DSSU«FLDWLRQ GH
K\SHULQIODWLRQQLVWH VROW LQFOXV GDOQVVRUYYRBYWBRRR YV HOF YRYJNHYLQFLSDOHPHQWD
FRPSDUDEOHV FRPPH VXLWb OD FURLVVDOQFH &0 FKLSOMNY R D IPRLQNVY QBWHEDEW FHVVLRQ GH VRFL
FHV SD\V HQ K\SHULQIODWLRQ VXS«ULHXUH ¢ HQ¥YIWRQ «TXSDLO BQF HbHQ

PRAHQQH XQ QLYHDX G LQIODWLRQ DQQXHOOH Gy (‘;’Xé’uWryLﬂj-vVLR‘é‘é BHIPHHWW G DFTXLVLWLRQDb
HQ J«Q«UDO O DSSOLFDWLRQ GX UHWUDLWHPHQW G SHUL%\//Y/DWLR DX VHOV

GHV
QRUPHV ,)56 HVW G«VRUPDLV H[FOXH GX FDOFRO é‘M 68«9—? WHQ@&J\’HWHOV TXH G«lLQLY
G DIIDLUHY OHW HO GROO«HY FRPSDUDEOHV TXRWH SDU U<UXOWDW GHV VRFL«W«V PLV

/D PDUJH GHV RSGUDNWIRM)VOH UDWLR PDUJH EUKWHKVYOW FWLQAHRXYFRXWWOMWDW QHW FRXUDQW 3DL
G DIIDLUHV OD PDUJH EUXWH FRUUHVSRQGDQWRDXH\KIRIQG (GO IDDUWVGE L'FURYNSH GDQV OH 5«VXOV
GHV FR%WV LQGXVWULHOV KRUV LQLWLDWL¥H ¥«\WXH WRW Q QKO HFRH) DIQW HREOXW OHV «O«PHQW
ORJLVWLTXHV HW GH WUDQVSRUW FDUDFW"‘UH VLIQLILFDWLI RX LQKDELWXHO QH SHXY

QK«UHQWYV ¢ O DFWLYLW« FRXUDQWH GH 'DQRQH H\
/H U«VXOWDW RS«UDWFER'Q@”“‘DS'RF@G’D@W“VXOW%WﬁW<HPWéBWQU§QW O DSSU«FLDWLRQ GH VD SHU

GH 'DQRQH DYDQW SULVH HQ FRPSWH GHV $XWRBY wWURRE XMWY £ pPHPWYHERQ FRXUDQWV FRUU
RS«UDWLRQQHOV /HV $XWUHV SURGXLWV HWgrKIH YW %%S{J%W'VRQ@!"L%WLRQQHOV DX[ $XW
FRPSUHQQHQW GHV «O«PHQWYV TXL HQ UDLVRQL iy QAL & DA W Myéwl WisSgwy VXU E«Q«l
RX LQKDELWXHO QH SHXYHQW -WUH FRQVLG«Ur< RE U RF s WHE MY ¢ RE DALY WG HY HQ «TXLYD

FRXUDQWH GH 'DQRQH HW RQW XQH YDOHXU gl e Yilf[ FQ)W‘@X%@S?WWB HHW FRXUDQW UF
O DSSU«FLDWLRQ GH VD SHUIRUPDQFH RS«UQDVWQR@ LpEpQL\NFR UDQWH HW VRQ

«YROXWLRQ ,0V LQFOXHQW SULQFLSDOHPHQWD

® OHV SOXV RX PRLQV YDOXHV GH FHVVLRQ G H'F\/@EW;\K/ ?fBPWWQWLPW 9 FYH WREBQQW  3DUW GX
FROVROLG«HVbD Uav GLOX WLRQ FRU H TROC B UDWLR 5«VXOW.

) RXSH DMXV W « I FHPHQW K\EULGH VXU QRP

o OHV G«SU«FLDWLRQV G DFWLIV LQFRUSRUHO\{'ﬁl_ﬁ,\)(u,(_«ﬁQQﬁUYPL(J-blL'@W« LHRUPHY )56 OH U«VXOW

o OHV FR%WYV UHODWLIV ¢ GHV RS«UDWLRQV GEXURYIGUMNFWXDDXWMRQ\G X WBRBRQOLE¥HIX WLWUH GH
RX GH WUDQVIRUPDWLRQb G LPSTWV

0 OHV FR%WV UHODWLIV ¢ GHV RS«UDWLRQV GHF YRkY VbR BR¥VH QW P DMHYRB%H GH 0D WU«VRU

0 OHV FRY.2WV HQFRXUXV RX HVWLP«V OL«V ¢ @GHN[FORYWODWWRQLWEUAY BDMWHWKKW/P® FRPSWH GHV LQ

o GDQV OH FDGUH GHV QRUPHV ,)56b Hw QWV GH FHWLRQHWy GDQV OH FDGUH GH OD QRU
G DFTXLVLWLRQV GHV VRFL«W«V GRQW DQR6$|P§W#Q6% FHERERWM D FITXLBIWLRQYV GHV VRFL«\
«FDUWV GH U««YDOXDWLRQ FRPSWDELOLV«V \RAWHT®KoHsHEWY ERXERDW WbV RUHULH OL«V D
HW LLL OHV YDULDWLRQV GHV FRPSO«PKFQWVI XEMLWHRR EHHYM Y LYPWREHXUHPHQW ¢ XQH SU

XOW«ULHXUHV ¢ XQH SULVH GH FRQWUTOH  /p GHWWH ILQDQRLASH «YH@WH OD SDUW GH GHWWH

/D PDUJH RS«UDWLRQQH®AHUARSRDGW B X UDWHRY ¢dv¥oWPft HVW FDOFXO«H VXU OD EDVH GHV Gt

RS«UDWLRQQHO FRXUDQW VXU FKLIIUH G D||DL@|$\Q FRXUDQWHV DSU#V H[FOXVLRQ GHV "HWWHV OL
FFRUG«HV DX[ G«kWHQWHXUV G LOW«U-WV QH FROQI

/HV DXWUHV SURGXLWV HW FKDUJHVFIR@DIQVSRQVD*QCBWRCM@@R}VQ\WV GH SUL[ UHODWLIV DX[ SULVHV G
DX[ SURGXLWYV HW FKDUJHV ILQDQFLHUV TXL 'IHXSR@PLERR VEH OBXHY BDWBLFHWHGIWY ¢ FRXUW WHU
VLIQLILFDWLI RX LQKDELWXHO QH SHXYHQW -WUHL¥RRQV LIFWIKIW FHRP PHVMARQY BRWD GHWWH QHWWI
¢bOD JHVWLRQ ILQDQFL2UH FRXUDQWH GH 'DQRQH ,0V LQFOXHQW SULQFLSDOHPHQW

OHV YDULDWLRQV GH YDOHXU GHV SDUWLFLSDWLRQV QRQ FRQVROLG«HYV
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/HV SULQFLSDOHV WUDQVDFWLRQV DYHF OHV SDUWHNV$QR4HH W RRWFR& ¥ ¥ HY ORRIQYVERDQ & «O/DVHPMN W L
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/HV FRPSWHV FRQVROLG«V VHPHVWULHOV U«VXP«WH QW «'ID\D REDH) VWO FOWH PRPSWHY FRQVROLG«V HW
ILOLDOHV m OH *URXSH } RX m 'DQRQH } DX WARMUHR GHG @D BRQWROH UFRORAMHOH O XQLW« OD SOXV
MXLQ OHV m FRPSWHV FRQVROLG«V } RQW IDLWRPPRENHY P RQWIDM/Q BOURMIGLY SHXW SU«VHQV
&RQVHLO G $GPLQLVWUDWMRQ GHHWQRQH GX VLJQLILFDWLIV SDU UDSSRUW DX WRWDO UHSRUW« :

W FDOFXO«V ¢ SDUWLU GHYV PRSWDQWV VRXV M

VR
6DXI PHQWLRQ FRQWUDLUH OHV PRQWDQWYV VRFQ? \Nbsgvve«alulﬂj%(%ép\PLRQV G HXUR
HW DUURQGLY DX PLOOLRQ OH SOXV SURFKH 'H IDORQ J«Q«UDOH OHV YDOHXUV

" $ #< # q#

"q#% $ $< # q< $<"q#% $ $< "< $

6HPHVWUH FORV OH MXLQ
HQ PLOOLRQV G HXURV VDX| U«VXOWDW SDU DFWLRQ HQ HXBWRWV ]
&KLIITUH G DIIDLUHYV b b

&R¥%»W GHV SURGXLWV YHQGXV
JUDLV VXU YHQWH

JUDLV J«Q«UDX][

JuUbLV GH UHFKHUFKH HW GH G«YHORSSHPHQW

$XWUHV SURGXLWY HW FKDUJHV
5«VXOWDW RS«UDWLRQQHO FRXUDQW b b

$XWUHV SURGXLWY HW FKDUJHV RS«UDWLRQQHOV

5«VXOWDW RS«UDWLRQQHO b b

3URGXLWY GH WU«VRUHULH HW GHVY SODFHPHQWYV ¢ FRXUW WHUPH

&R¥»W GH O HQGHWWHPHQW ILQDQFLHU EUXW

&R¥%»W GH O HQGHWWHPHQW ILQDQFLHU QHW

$XWUHV SURGXLWYV ILQDQFLHUV

$XWUHV FKDUJHV ILQDQFL2UHYV

5«VXOWDW DYDQW LPSTWV b b

,PSTWV VXU OHV E«Q«ILFHV

5«VXOWDW GHV VRFL«W«V LQW«JU«HV b b

5«VXOWDW GHV VRFL«W«V PLVHV HQ «TXLYDOHQFH

5¢68/7%$7 1(7 b b

5«VXOWDW QHWb b3DUW GX *URXSH b b

5«VXOWDW QHW 3DUW GHV LQW«U-WV QH FRQI«UDQW SDV OH FRQWUTOH

5«VXOWDW QHWb b3DUW GX *URXSH SDU DFWLRQ

5«VXOWDW QHWb b3DUW GX *URXSH SDU DFWLRQ GLOX«
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6HPHVWUH FORV OH MXLQ

5«VXOWDW QHW 3DUW GX *URXSH b b

«<FDUWV GH FRQYHUVLRQ

,167580(176 '<5,9<6 '( &289(5785( '( )/8; '( 75<625(5,(
*DLQV HW SHUWHV ODWHQWV EUXWYV
(ITHWV G LPSTWV

$XWUHV JDLQV HW SHUWHV QHWV G LPSTWV
/<0(176 5(&<&/$%/(6 8/7<5,(85(0(17 (1 5<68/7$7

$875(6 7,75(6 121 &2162/,'<6
*DLQV HW SHUWHV ODWHQWYV EUXWYV
(IITHWV G LPSTWV

<&$576 $&78%5,(/6 685 (1*$*(0(176 '( 5(75%,7(6
*DLQV HW SHUWHV EUXWYV

(IITHWV G LPSTWV

</<0(176 121 5(&<&/$%/(6 8/7<5,(85(0(17 (1 5<68/7$7

5«VXOWDW JOREDO 3DUW GX *URXSH b

5«VXOWDW JOREDO 3DUW GHV LQW«U-WV QH FRQI«UDQW SDV OH FRQWUTYTOH
5¢68/7%7 *I12%$/ b
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$X G«FHP $ X Y

HQ PLOOLRQV G HXURV 1RWHV
$&7,)

*RRGZLOO b b

ODUTXHV b b
$XWUHV LPPRELOLVDWLRQV LQFRUSRUHOOHV
,PPRELOLVDWLRQV LQFRUSRUHOOHV b b
,PPRELOLVDWLRQVY FRUSRUHOOHYV b b
7LWUHV PLV HQ «TXLYDOHQFH

$XWUHV WLWUHV QRQ FRQVROLG«V

$XWUHV LPPRELOLVDWLRQV ILQDQFLaUHV HW SU-WV ¢ SOXV G XQ DQ
$XWUHV DFWLIV ILQDQFLHUYV
,QVWUXPHQWYV G«BLY«V DFWLIV
,PSIWV GLIIT«U«V
$FWLIV QRQ FRXUDQWYV b b
6WRFNV b b
&OLHQWYV HW FRPSWHV UDWWDFK«V b b
$XWUHV DFWLIV FRXUDQWYV b b
3U-WV ¢ PRLQV G XQ DQ
,QVWUXPHQWYV G«BLY«V DFWLIV
B3ODFHPHQWY ¢ FRXUW WHUPH b b
'LVSRQLELOLW«V b b
$FWLIV GKkWHQXV HQ YXH GH OHXU FHVVLRQ
$FWLIV FRXUDQWYV b b
72781 (1 $&7,) b b
D ,QVWUXPHQWY G«ULY«V HQ JHVWLRQ GH OD GHWWH QHWWH
E $X G«FHPEUH FRUUHVSRQG DX[ DFWLIV UHODWLIV DX[ DFWLYLW«V GH SURGXLWY ODLWLHUV ELROR
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HQ PLOOLRQV G HXURYV IRWHYV

3$66,) (7 &$3,7$8; 35235(6
&DSLWDO

BULPHV b b
% «Q«ILFHV DFFXPXO«V HW DXWUHYV b b
«<FDUWV GH FRQYHUVLRQ b b
$XWUHV U«VXOWDWYV HQUHJLVWU«V GLUHFWHPHQW HQ FDSLWDX[ SURSUHYV
$FWLRQV SURSUHV b b
&DSLWDX[ SURSUHV 3DUW GX *URXSH b b
,QW«U-WV QH FRQI«UDQW SDV OH FRQWUSYOH
&DSLWDX[ SURSUHV b b
JLQDQFHPHQWYV b b

,OVWUXPHQWV G«ULY«V SDVVLIV

"HWWHV OL«HV DX[ RSWLRQV GH YHQWH DFFRUG«HV DX[ G«kWHQWHXUV G LOQW«U-WV
QHbFRQI«UDQWbSDV OHbFRQWUYJOH

"HWWHYVY ILQDQFL2UHVY QRQ FRXUDQWHYV b b

BURYLVLRQV SRXU UHWUDLWHY HW DXWUHV DYDQWDJHYV ¢ ORQJ WHUPH

,PSIWV GLIIT«U«V b b
$XWUHV SURYLVLRQV HW SDVVLIV QRQ FRXUDQWYV b b
3DVVLIV QRQ FRXUDQWYV b b
JLQDQFHPHQWYV b b

,OVWUXPHQWV G«ULY«V SDVVLIV

"HWWHV OL«HV DX[ RSWLRQV GH YHQWH DFFRUG«HV DX[ G«WHQWHXUV G LQW«U=-WV QH FRQI«UDQW
SDV OHbFRQWUYTOH HW DX[ FRPSO«PHQWY GH SUL[ UHODWLIV ¢ GHV SULVHY GH FRQWUJOH

"HWWHV ILQDQFL2UHV FRXUDQWHYV b b
YJRXUQLVVHXUV HW FRPSWHV UDWWDFK«V b b
$XWUHV SDVVLIV FRXUDQWYV b b
3DVVLIV OL«V DX[ DFWLIV G«WHQXV HQ YXH GH OHXU FHVVLRQ

3DVVLIV FRXUDQWYV b b
727%/ '8 3$66,) (7 '(6 &%$3,7$8; 35235(6 b b

D $XWUHV FRUUHVSRQG DX[ WLWUHV VXERURCLRD@QARY Y GXHXHRVQG«WHUPLQ«H GH
E ,QVWUXPHQWY G«ULY«V HQ JHVWLRQ GH OD GHWWH QHWWH
F $X G«FHPEUH FRUUHVSRQG DX[ SDVVLIV UHODWLIV DX[ DFWLYLW«V GH SURGXLWV ODLWLHUV ELRO
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6HPHVWUH FORV OH MXLQ

HQ PLOOLRQV G HXURYV IRWHV _

5«VXOWDW QHW b b

5«VXOWDW GHV VRFL«W«V PLVHV HQ «TXLYDOHQFH QHW GHV GLYLGHQGHYV

$PRUWLVVHPHQWY HW G«SU«FLDWLRQV GHV DFWLIV FRUSRUHOV HW LQFRUSRUHOV

9DULDWLRQ QHWWH GHV SURYLVLRQV HW GHV SDVVLIV QRQ FRXUDQWYV

9DULDWLRQ GHV LPSTWV GLII«U«V

30XV RX PRLQV YDOXH GH FHVVLRQ G DFWLIV LQGXVWULHOV HW ILQDQFLHUV

&KDUJHV OL«HV DX[ U«PXQ«UDWLRQV HQ DFWLRQV HW «SDUJQH VDODULDOH

&R%W GH O HQGHWWHPHQW ILQDQFLHU QHW

, QW«U-WV G«FDLVV«V QHWYV

9DULDWLRQ QHWWH GHV LQW«U-WV ILQDQFLHUV

$XWUHV «O«PHQWYV VDQV LPSDFW VXU OD WU«VRUHULH

ODUJH EUXWH G DXWRILQDQFHPHQW b b

9DULDWLRQ GHV VWRFNV

9DULDWLRQ GHV FU«DQFHV FOLHQWYV

9DULDWLRQ GHV GHWWHV IRXUQLVVHXUV

9DULDWLRQ GHV DXWUHV FRPSWHV G«ELWHXUV HW FU«GLWHXUV

9DULDWLRQ GHV «O«PHQWYV GX EHVRLQ HQ IRQGYV GH URXOHPHQW

7U«VRUHULH SURYHQDQW GH O H[SORLWDWLRQ b b

,QYHVWLVVHPHQWY LQGXVWULHOV

&HVVLRQV G DFWLIV LQGXVWULHOV

$FTXLVLWLRQV G DEWLIV ILQDQFLHUV

&HVVLRQV G DFWEIV ILQDQFLHUV

9DULDWLRQ QHWWH GHV SU-WV HW GHV DXWUHV LPPRELOLVDWLRQV ILQDQFL2UHV

7U«VRUHULH SURYHQDQW GHV RS«UDWLRQV G LQYHVWLVVHPHQW bG«VLQYHVWLVVHPHQW

$XIJPHQWDWLRQ GX FDSLWDO HW GHV SULPHYV

$FTXLVLWLRQ G DFWLRQV SURSUHV QHWWHV GH FHVVLRQ

«<PLVVLRQ QHWWH GH WLWUHV VXERUGRQQ«V ¢ GXU«H LQG«WHUPLQ«H

5«PXQ«UDWLRQ HW SULPH GH UDFKDW GHV WLWUHV VXERUGRQQ«V ¢ GXU«H LQG«WHUPLQ«H

'LYLGHQGHV YHUV«V DX[ DFWLRQQDLUHY GH 'DQRQH b b

5DFKDW G LQW«U-WV QH FRQI«UDQW SDV OH FRQWUYJOH b

"LYLGHQGHV YHUV«V DX[ LQW«U-WV QH FRQI«UDQW SDV OH FRQWUJOH

&RQWULEXWLRQ GHV LQW«U-WV QH FRQI«UDQW SDVbOHbBFRQWUYTOHbDX[bDXJPHQWDWLRQVbGHbFD.

7UDQVDFWLRQV DYHF OHV G«WHQWHXUV G LQW«U-WV QH FRQI«<UDQW SDV OH FRQWUJOH

YOX[ QHWV G LQVWUXPHQWYV G«ULY«V

JLQDQFHPHQWY REOLJDWDLUHYV «PLV DX FRXUV GH O H[HUFLFH

JLODQFHPHQWY REOLJDWDLUHV UHPERXUV«V DX FRXUV GH O H[HUFLFH

J)OX[ QHWYV GHV DXWUHY GHWWHV ILQDQFL2UHYV FRXUDQWHV HW QRQ FRXUDQWHYV

JOX[ QHWV GHV SODFHPHQWYV ¢ FRXUW WHUPH

7U«VRUHULH DIITHFW«H DX[ RS«UDWLRQV GH ILQDQFHPHQW b

,QFLGHQFH GHV YDULDWLRQV GH "\'NDX[ GH FKDQJH HW DXWUHV

9$5,$7,21 */2%$/( '( /$ 75<625(5,(
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6HPHVWUH FORV OH MXLQ

1Q PLOOLROY & HXURV iy ]

'LVSRQLELOLYaMDRXLHU b b
'LVSRQLELOLW«V DX MXLQ b b
'LVSRQLELOLW«V QHWWHV DX MXLQ

&RQFHUQHQW OHV DFWLIV FRUSRUHOV HW LQFRUSRUHOV RS«UDWLRQQHOV

$FTXLVLWLRQ FHVVLRQ GH WLWUHV GH VRFL«W«V 3RXU OHV VRFL«W«V FRQVROLG«HV SDU LQW«JUDWL
3DUW SD\«H HQ QXP«UDLUH

JQVWUXPHQWYV G«ULY«V HQ JHVWLRQ GH OD GHWWH QHWWH

(IlTHW GH UHFODVVHPHQW VDQV LQFLGHQFH VXU OD GHWWH QHWWH

/HV G«FRXYHUWY EDQWFDLBHUOLRQYY GCHKDRW IDHKU

/HV G«FRXYHUWY EDQFDLBHUOLRQN Y® MXQU® W D X

« T I OTMmOo

/HV I10OX][ GH WU«VRUHULH FRUUHVSRQGHQW ¢ GHV «O«PHQWV SU«VHQW«V DX ELODQ FRQVROLG« &t
QRWDPPHQW HQ UDLVRQ GHV U2JOHV L GH WUDGXFWLRQ GHV RS«UDWLRQV HQ GHYLVHV DXWUH
ILQDQFLHUV GHV VRFL«W«V GH GHYLVH IRQFWLRQQHOOH DXWUH TXH O HXUR LLL GHV YDULDWLRQ
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&DSLWDO
3ULPHV b b
%«Q«ILFHV DFFXPXJ«V HW DX»WUH\b b b
«<FDUWV GH FRQYHUVLRQ b b
*DLQV HW SHUWHYV UHODWLIV DX[ LQVWUXPHQWYV
G«ULY«V GH FRXYHUWXUH QHWYV G LPSTWV
*DLQV HW SHUWHY VXU DFWLIV HQUHJLVWU«V
HQ MXVWH YDOHXU SDU OHV DXWUHV «O«PHQWYV
GX U«VXOWDW QHWV G LPSTWV
«<FDUWV DFWXDULHOV VXU HQJDJHPHQWYV GH
UHWUDLWH QRQ UHF\FODEOHV HQ U«xVXOWDW
QHWYV G LPSTWV
$XWUHV U«VXOWDWY HQUHJLVWU«V
HQbFDSLWDX[bSURSUHV
$FWLRQV SURSUHV "$121( b b
&DSLWDX[ SURSUHV 3DUW GX% *URMXSH b b
,OW«U-WV QH FRQI«UDQW SDV OH FRQWUYJOH
&DSLWDX[ SURSUHV FRQVROLGBG«V b b b

D $XWUHV FRUUHVSRQG DX[ WLWUHV VXERURLRMQLRQ Y GXHXWHRVQG«WHUPLQ«H GH
E 9RLU 1RWHYV HW GHV $QQH[HV DX[ FRPSWHV FRQVROLG«V FORV OH G«FHPEUH
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&DSLWDO
B3ULPHV b b
%«Q«ILFHV DFFXPXO«V HW DXWUHV b b b
«<FDUWV GH FRQYHUVLRQ b b
*DLQV HW SHUWHYV UHODWLIV DX[ LQVWUXPHQWYV
G«ULY«V GH FRXYHUWXUH QHWYV G LPSTWYV
*DLQV HW SHUWHYV VXU DFWLIV HQUHJLVWU«V
HQ MXVWH YDOHXU SDU OHV DXWUHV «O«PHQWYV
GX U«VXOWDW QHWV G LPSTWYV
«<FDUWV DFWXDULHOV VXU HQJDJHPHQWYV GH
UHWUDLWH QRQ UHF\FODEOHVY HQ U«VXOWDW
QHWYV G LPSTWV
$XWUHV U«VXOWDWY HQUHJLVWU«V
HQbFDSLWDX[bSURSUHV
$FWLRQV SURSUHV "$121( b b
&DSLWDX[ SURSUHV 3DUW GXb*URXSH b b
,QW«U-WV QH FRQI«UDQW SDV OH FRQWUYJOH
&DSLWDX[ SURSUHVY FRQVROLG«V b b
D $XWUHV FRUUHVSRQG DX[ WLWUHV VXERUGRQQ«V ¢ GXU«H LQG«WHUPLQ«H GH PLOOLRQV G HXURYV

E 9RLU 1RWH GHV $QQH[HV DX[ FRPSWHV FRQVROLG«V FORV OH G«FHPEUH
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35,1&,3(6 &2037$%/(6

%DVHV GH SU«SDUDWLRQ O
5«l«UHQWLHO FRPSWDEOH DSSOLTX« [J
$SSOLFDWLRQ GH OD QRUPH ,$6 O

)$,76 0$548$176 '( /$ 3¢5,2'(

,1&,'(1&(6 '8 &21)/,7 8.5%,1( 5866, (

3285 '$121(

&RQWH[WH O
(ITHWV VXU OHV FRPSWHYV FRQVROLG«VDGX s

&(66,21 '(6 $&7,)6 5(/$7,)6 $8; $&7,9,7<6
"(1352'8,76 /$,7,(56 %,2/2*%,48(6 $8;
<7$76 81,6

&RQWH[WH O
(IIHWV VXU OHV FRPSWHV FRQVROLG«VDGX s

62&,¢<7<6 &2162/,'<(6 3$5 ,17<*5%$7,21
*12%$/(

3ULQFLSDX[ FKDQJHPHQWYV O
"HWWHV OL«HV DX[ RSWLRQV GH YHQWH DFF
G«WHQWHXUV G LQW«U-WV QH FRQI«UBhbw s
62&,<7<6 0,6(6 (1 <48,9%/(1&(

3ULQFLSDX[ FKDQJHPHQWYV O
6XLYL GH OD YDOHXU GHV 7LWUHV PLV[HQ «
</<0(176 &285%176 '(/ $&7,9,7«
23¢5$7,211(//(

3ULQFLSHV J«Q«UDX] O
6HFWHXUV RS«UDWLRQQHOV O
9DOHXU QHWWH GHV FU«DQFHV HW GHIdwHYV
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127(

127(
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3

gq#<

</<0(176 (7 <951(0(176 121 &285%$176

“(b/ $&7,9,7< 23<5$7,211(//(

,03-76

7DX[ HITHFWLI G LPSRVLWLRQ D
5«IRUPH ILVFDOH LQWHUQDWLRQDOH [I3LoLHU ,

$&7,)6 ,1&25325(/6 68,9, '( /$ 9%$/(85
B3ULQFLSHVY FRPSWDEOHV HW P«WKRGRBRJLH
9DOHXU QHWWH FRPSWDEOH HW YDULEm/LRQV GH O
6XLYL GH OD YDOHXU D

), 1$1&(0(176 (7 '(77( 1(77(
6LWXDWLRQ GHV ILQDQFHPHQWYV O
"HWWH QHWWH O
5¢68/7$7 3$5 $&7,21 3$57 '8 *5283(

$875(6 3529,6,216 (7 3$66,)6
121b&285%$176 (7b352&<'85(6 -8',&,$,5(6
(7 ' $5%,75$*(

BULQFLSHVY FRPSWDEOHYV D
$XWUHV SURYLVLRQV HW SDVVLIV QRQERXUDQWV
BURF«GXUHV MXGLFLDLUHV HW G DUELmUDJH

35,1&,3%$/(6 75$16$&7,216 $9(& /(6
3$57,(6 /,<(6

<981(0(176 3267<5,(856 ,b/$b&/-785(

UV OHV FOLHQWYV
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W AE 35,18 ,3(6 &2037$%/(6

1RWH %DVHV GH SU«SDUDWLRQ

/HV FRPSWHV FRQVROLG«V GH 'DQRQH «WDEOLN«SWDXED DDV S ®HIQRG H5 BY YIMDMRLMLQDQFLHUV FRQVR(
FORVH DMXLQ RQW «W« SU«SDU«V HQ FRQIGWKREWWKBYH¥ GINWLPDWLRQV RX DSSU«FLDWLRQV T
GLVSRVLWLRQV GH ODQQRUFMHNVISEQ ILQDQFL2UHD HQ WRQRKIBQWVUMHFRQQXYV GDQV OH ELODQ OH FRP:
/HV SULQFLSHY FRPSWDEOHV UHWHQXV SRXU D@QS K% DXD)WRRSWEHHN FROVRWHEG «V GRQW OHV SULQ
FRQVROLG«YV VHPHVWULHOV VRQW FRQIRUPHV DX U«I«<UHQWLHO ,)56

,QWHUQDWLRQDO )LQDQFLD@BASRUWGRS VW BQEDO BQYLRQ

HXURS«HQQ WMLROWH LQWHUQHW GH OD
d S HE HXIURSD HX 11l ODQFEH FRPSDQ\ UHSRUWLQJ LIUV
ILODQFEL nﬂ\/\I\II')\I\IHDHIQWV LQGH[BHQ KW P

3ULVH HQ FRPSWH GHV ULVTXHV OL«V°DX FKDQJHPHQW FOLPDWLTXH

IRWHYV

'« WHUPLQDWLRQ GX PRQWDQW GHV UHPLVHV ULVWRXUQHV HW DXWUHV G«GXFWLRQV HQ OLHQ DYH!
'« WHUPLQDWLRQ GH OD SURMHFWLRQ GX WDX[ G LPSTW HIIHFWLI VXU O H[HUFLFH

«<YDOXDWLRQ GH OD YDOHXU UHFRXYUDEOH GHV DFWLIV LQFRUSRUHOV
'« WHUPLQDWLRQ GX PRQWDQW GHV $XWUHV SURYLVLRQV HW GHV SDVVLIV QRQ FRXUDQWYV

D 9RLU 1R®HYV $QQH[HV DX[ FRPSWHV FRQVROLG«VY GH O H{[HUFLFH FORV OH G«FHPEUH

&HV K\SRWKaVHV HVWLPDWLRQV RX DSSU«FLDWLRQV VRQW «WDEOLHV VXU OD EDVH G LQIRUPDWLR!
TXL SHXYHQW OH FDV «FK«DQW VH U«Y«OHU GLII«UHQWHYV GH OD U«DOLW«

1RWH S«l«UHQWLHO FRPSWDEOH DSSOLT X«

/HV SULQFLSHV FRPSWDEOHV UHWHQXV SRXU O@@Eng@VU@(HQ/H RYUFRBSWHH PHQGHPHQW

FRQVROLG«V VHPHVWULHOV U«VXP«V VRQW LG W%ﬁbwkt‘qgﬁgﬁ T < BS@V SXEOL«V SD!I

OD SU«SDUDWLRQ GHV FRPSWHV FRQVROLGK
bG«FHPEUH YRLU 1RWH GHV $QQH[HV DX] FR@SW@\BF@QbFF&)\NGL«RQ QRQ R&1® MIDAWRIHIH I

GH O H[HUFLFH bF®RPHPEWH DLQVL TXH OHV SULQFPDSHW HLO GH O 8QLRQ HXURS«HQQ
FRPSWDEOHV G«WDLOO«V GDQV FHV 1RWHV ¢ O H[FHSWLR® GHV QRUP

DPHQGHPHQWY HW LQWHUSU«WDWLRQV DSSOLUFDEGHRXSRX® &p §B14PLD’%$10LRTLXV< pRDU DQWLFLSDW
on MDQYLHU DPHQGHPHQWY HW LQWHUSU«WDWLRQV GDQV OHV F

MXLQ HW HVWLPH TX LOV QH GHYUDLHQW SDV DYRL
BULQFLSDOHY QRUPHYVY DPHQGHPMWYWHV U«VXOWDWY HW VD VLWXDWLRQ ILQDQFL*UH
HW LQWHUSU«WDWLRQV G DSSOLFDWLRQ

REOLJDWR gl HMDXQ Y LHU

/HV DPHQGHPHQWY VXLYDQWY VRQW DSSOLFDEOHV SRXU OHV H[HUFLFHV RXYHUWYV
¢ SDUWlkkd @R QYILbHU

0 ,$6b&ODVVLILFDWLRQ GHV SDVVLIV HQ WDQW TXH SDVVLIV FRXUDQWY RX QRQ
FRXUDQWY HW 3DVVLIV QRQ FRXUDQWY DVVRUWLY GH FODXVHV UHVWULFWLYHV

0 ,)56 2EOLJDWLRQ ORFDWLYH G«FRXODQW G XQH FHVVLRQ EDLO

0 ,$6b HW ,3FEFRUGV GH ILQDQFHPHQW GH IRXUQLVVHXUV

&HV DPHQGHPHQWYV Q RQW SDV G LQFLGHQFH VLJQLILFDWLYH VXU OHV FRPSWHYV
FRQVROLGAWXDR
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5
1RWH $SSOLFDWLRQ GH OD QRUPH ,$%$6
SULQFLSHY FRPSWDEOHYV 7XUTXLH
/D QRUPH ,$6pQIRUPDWLRQ ILQDQFL2UH GDQ?\FXHHQ/HV«EB %W NVVHH}Q’R’W“B’OX/WLOLV“ O LQGLFH
K\SHULQIODWHQXQHYWHSH UHWUDLWHU OHV <<(§Rr9l¥g D DY w DR, SURF«GHU ¢ OD U««YDO
GHV DFWLIV HW SDVVLIV GX SD\V HQ K\SHULQIdBWK %W \QLH\f)! Xdl—F)J‘U"Wé@éW%HH HW GHV DFWLYI

U«VXOWDW SRXU UHIO«WHU O «YROXWLRQ GX SRR R WOPSRMp P v SRYPEQH SDULW«
PRQQDLH IRQFWLRQQHOOH HQWUDLQDQW XQ(QSGURTLSWSFB%UX RQ WMDY @RUFRFPWH GH U«VXOWDW
SRVLWLRQ PRQ«WDLUH QHWWH TXL HVW HQUHRX WP @ LI IWEGENHR WY s ¥ BGyFHPEUH

SURGXLWV RX $XWUHV FKDUJHV ILQDQFL2UHV 'H soXPSBRLFRWERY 1EHpBPL QRY RHyy.$6b D XQ LI

ILOLDOHV GH FHV SD\V VRQW FRQYHUWLV DX WDR'EDLQIQLM\(NQW%RIVCY USQHNR%[?-rS'-WDX[ SURSUHV
FRQVLG«U«H FRQIRUP«PHQW ¢ OD QRUPH ,$6b RQ«WDLUHV QHW GHV SDVVIMXL@RQLP&RRWDLUF
SRVLWLI GRLOOLRQV G HNMUR® DKW V HVW QRWDPPHC

$SSOLFDWLRQ HW SULQFLSDOHV WUDGXLWH GDQV OH FRPSWH GH U«VX®WDW GX SUHPI

0 XQH DXJPHQWDWLRQ GX FKLIIUH G PLDIOUHRY FRQ
LQFLGHQFHV FRPSWDEOHYV G HXURV HW XQH DXJPHQWDWLRQ GX U«VXOWDW F

'DQRQH DSSOLTXH OD QRUPH ¢ O $UJHQWLQH GHS&SXNO/O DR VFE RBVWHRW DQHNXSHIPPLLYOHOALHR@W BDH X V R VC
¢ O ,UDQ GHSXLV OHV FRPSWHV DQQXHOV EDLYVW DRI DT RIQH GHRUILNY D X

OHVb FRPSWHV DQQXHOV HW DX *KDQD § &Y LY wGHH Y/ xBRBBMANY XD W LR P LOHW W@V P& QWL
DQQXHOVD FRPSWDELOLV«H GDQV OD UXEULTXH $XWUHV SURG!
$UJHQWLQH SHUWHPEBOLRQV G HMXLRYV D X

3RXU OHV FRPSWHV VHPBHYRQHHHOXWLOLV« O Ld’GﬁQH dHWP Y ;%BO'—RQV G HXURV GDQV OH 5«VXO\

OD FRQVRPPDWLRQ &3, ¢S8R UUSURBAZBRMARQH GIFXP"URXSH FKDRUBCGARQV G HAXLRY DX

U«VXOWDW GHV IOX[ GH WU«VRUHULH HW GHV %ﬁ“bﬁf HW SDVVLIV QRQ PRQ«WDLUHV

HQ SURJUHVVLB@WGMWDBERUG«FHPEUHW XQH SDUTD

(85 $56 SRXU FRQYHUWLU OH FRPSWH ®HK U« VEREMWDWP ¢HHQW DX[ FULWAUHV G ,$6b FH SD\V HVW |

MXLQ HW DX bG«FHPEUH / DSSOLFDWLRQ GHMFEBRRPRUPHK\SHU LQIODWLRQQLVWH GHSXLWY G«FHP

,$6b D XQ LPSDFWIGHOLRQV G HXURV VXU OHWP FDELWEXP B @RIPHIV, $6b DX *KDQD bMWD @ QHHED W

FRQVROLG«V HW VXU OHV DFWLIV QRQ PRQ«WDLOHY BR®@Q W USHOBMW LY HYROX[ S«ULRGHV SU«F-

PRQ«WDLUHMXI)Q LPSDFW Q«JDWILOGWHRQV G HWUHRAUBKXW«HV 'DQRQH FRQVLG2UH TXH O DSSOLFDWL
MXLQ HW V HVW WUDGXLWH GDQV OH FRPSWH GKDRO/Xx@©WDWDEX RUHP LKAFLGHQFH VLJQLILFDW

VHPHVWUKSDUD VHPHVWULHOV

0 XQH DXJPHQWDWLRQ GX FKLIIUH G DFPLDU_CDJLH-"\VQLYB WROLG« GH

G HXURV HW EDLVVH GX U«xVXOWDW HPSE@L(DD_\REN/ § (6] FRX DQ GH
G HXURV UHVSHFWLYHPRQWOEBDRWVE BXURV \R% ES) lé gvH OD QRUPH ,$6b Q D HX SDV G LG
FRP WHV VHPHVWULHOV

bPLOOLRQV G HXURVDbDX MXLQ

0 XQ LPSDFW SRVLWLI VXU OD VLW XDWLRO®D IQRQWWH PRQ«WDLUH GH
G HXURV FRPSWDELOLV«V GDQV OD UXEULTXH $XWUHV SURGXLWY HW FKDUJHV
ILQDQFL2UHV LPSDFW IQxODRQY GHHIOURY D X

0 XQH FKDUJHP&E®OLRQV G HXURV GDQV OH 5«<VXOWDW QHW 3DUW GX
*URXSH FKDUJMLGGBLRQV G HWURY DX

)$,76 0$548%176 '( /$ 3¢5,2'(

,QFLGHQFHV GX FRQIOLW 8NUDLQH 5XVVLH SRXU 'DQRQH
&HVVLRQ GHV DFWLIV UHODWLIV DX[ DFWLYLW«V GH SURGXLWYV ODLWLHUV ELRORJLTXHV DX[ <WDWYV

1IRWHYV
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rAGM 15, (1&(6 '8 &21)/,7 8.5$,1( 5866,( 3285 '$121(

1RWH &RQWH[WH

3RVLWLRQ GH 'DQRQH HQ 5XVVLH

o /H DbRFWREUH 'DQRQH D DQQRQF« VD G«FHVLRXLEDIOWQFHUOBIN DXWRULW«V UXVVHV RQW
SURFHVVXV GH WUDQVIHUW GX RREWQWQHOG HMRQF FHWUYLdP«UDO HW OH &RQVHLO G $GPLQLVW
DQG 30DQW(EDVHG 5XVVLH FRQVLG«UDQW TX&HY FKDIQRW PGHWWMRQW «W« U«DOLV«V VDQV O DS

PHLOOHXUH RSWLRQ SRXU DVVXUHU OD FRQWkQXbW\GH §Pa § HM FRIPPEFH DR DX R B WINDWQ R C
RS«<UDWLRQQHOOH GH FHWWH DFWLYLW<« SRXY VL YRORBEYYvFRRQMRRAP BWHXMWHY SRXU OD FHYV
HW SDUWHQDLUHYV HQ 5XVVLH ¢ 9DPLQ 5 //&

TXL YLVH ¢ SODFHU 'DQRQH 5XVVLH VRXV D@,ngyy\w(y\pmgm EXWVORY opPLO 5 //&
WHPSRUDLUH GH O $JHQFH I«G«UDOH UXVVH 5RVLPXVKFKHYV

1RWH (INTHWV VXU OHV FRPSWHV FRQVROLG«V GX SUHPLHU VHF

'DQRQH DYDLW UHIO«W« GDQV VHV FRPSWHV FRQOWROD QYD F@®RVQDH «Wa« FIHPEQIH «H OH  PDL o
OHV HIIHWV GH O DEVHQFH GH FRQWUJOHURRQWADWXH D A\ WLV QD Q'% BXDHIL R QN «& BEORW B W
SHUWH GH PLOOLRQV G HXURV FRPSRV«H SUH®RIQIIXOH @ HIQXW GHY G DRBXLWMHWW FKDUJHV RS«UD'
SRXU HQYLURQ PLOOLRQV G HXURV HW G X RWHHF\FOGHN $HIH [+PDDWVFRBMSWHY FRQVROLG «V
FRQYHUVLRQ DFFXPXO«V GH PLOOLRQV G HXURV GDQV_ OHV FRPSWHYV
FRQVROLG«V FORV DX G«FHPEUH YRLU 1BQ/F$IQHGDH\'7R$Q3V6’¥|%I\4N‘ gL SHUWH FXPXO«H VXU OHV
bG«FHPEUH G&«FHPEUH HW DX MXLQ

FRPSWHYVY FRQVROLG«V FORV OH G«FHPEUH
bPLOOLDUG G HXURV U«VXOWDQW GH OD FHVVLRQ ¢

UHFRQQXH HQ $XWUHV SURGXLWY HW FKDUJHV RS«UI

&(66,21 '(6 $&7,)6 5(/$7,)6 $8; $&7,9,7¢6 '(
352'8.,76 /$,7,(56 %,2/2*,48(6 $8: <7$76 81,6

1RWH &RQWH[WH

/H bMDQYLHU 'DQRQH D DQQRQF« OD VLIQDWXURR® X HDFFRUGOBRXFWLYLW«V GH SURGXLWV
YHQGUH VHV DFWLYLW«V GH SURGXLWV ODLWIDXJWVVERWORBIQIXHVRPSRVWBWGIBQLRDUTXHYV +RULJRQ
30DWLQXP (TXLW\ XQH VRFL«W« G LQYHVWLVV HPMISQWYEHDWBHL B QWAHDONYY BRYWY JOREDOHV GH 'DQF

DFWLYLW«V VR(%(W LOQW«JU«HV GDQV OH VHFWHXU RS«
&HWWH FHVVLRQ V LQVFULW GDQV OD UHYXH GH SRUWHIHXLOOH HW GDQV

SURJUDPPH GH URWDWLRQ G DFWLIV DQQRQF«/HA'BBUNO GDIQRQH BDIEQBOLV« OD YHQWH GH VH

GH OD VWUDW«JLH 5HQHZ 'DQRQH ODLWLHUV ELRORJLTXHV +RULJRQ 2UJDQLF HW :DOC
VRFL«W« G LQYHVWLVVHPHQW 30DWLQXP (TXLW\
SDUWLFLSDWLRQ QRQ FRQVROLG«H GDQV O DFWLI

1RWH (IHTHWV VXU OHV FRPSWHVY FRQVROLG«V GX SUHPLHU VHF

$X G«FHPEUH'DQRQH DYDLW «YDOX« OHV DF WD VWH\E G\CDAM LR G VMR QUNVQDOLV@H DKHVXOWDW GH Ol
¢ -WUH F«G«V FRPSRV«V GH PDUTXHV G DFWLIV ®MLSUR G XV W WDEIOHGE B-CRVBIRBIL AW HSW LVH HQ FRPSWH
SDVVLIV FRXUDQWYV VXU OD EDVH GX SOXV BN \AQWIH GE M X{F DYD/D\H GW BRIGMHW VLRQ HW D «W« U
FRPSWDEOH HW OHXU MXVWH YDOHXU VHORQ O MW WHWDRHY\G IR S« DB ARR® QGIOPL GX«® GHVUFLFH YRLU
FR%WV GH OD FHVVLRQ FRQIRUP«PHQW ¢ ,)56 FRPSWHW GRIQYROMEWYVRPSWDEOH

H[F<GDQW FHWWH MXVWH YDOHXU GLPLQX«H GHYV ERWWY GH OD FHVVLR%&D «W

G«SU«FL«H VRLW PLOOLRQV G HXURV GD Yy F v ERBVRU{WLYLSDWLRQ PLQRULWDL

DQQXHOV YRLU 1RWH GHV $QQH[HV DX[ F ,DQ,VHY,H,;/R%VE,Wb[bW\;VFSQVSHﬁGXLWV ODLWLHUV ELR
GYFHPEUH SDUWLFLSD VW FRPSWDE L O ERGH RAQLEEX W U H V

*URXSH Q HIHU©ODQW SDV G LQIOXHQFH QRWDEOH VXU
SROLWLTXHV RS«UDWLRQQHOOHV HW ILQDQFL2UHV
G LQYHVWLVVHPHQW 30DWLQXP (TXLW\
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127( 62&,¢<7<6 &2162/,'<(6 3$5 ,17<*58$7,21 */12%$/(

1RWH SBULQFLSDX[ FKDQJHPHQWYV

BULQFLSDX[ FKDQJHPHQWY GX SUHPLHU VHPHVWUH

SRXUFHQWDJH G LQW«U-W G«WH

HQ SRXUFHQWDJH =RQH 3D\V &DW«JRUDWH G RS«UDWLBQFHPEUH MXLQ

35,1&,3$/(6 62&,<7<6 &2162/,'<(6 3285 /$ 35(0,55( )2,6 $8 &2856 '( /$ 3<5,2'(

$P«ULTXH GX
1RUG IXWULWLRQ
IXWULWLRQDO OHGLFLQDOV //&WDWYV 8QLV6S«FLDOLV«H oDL

35,18,3%5/(6 62&,<7<6 &2162/,'<(6 $9(& &+$1*(0(L7 '$16 /( 3285&(17$*( '( '«7(17,21

$P«ULTXH GX
1RUG
+RUL]JRQ 2UJDQLF'DLU\ //& <CWDWV 8QLV ('3 $YULO

35,1&,3%$/(6 62&,<7<6 48, 1( 6217 3/86 &2162/,'<(6 3$5 ,17<*5%$7,21 */2%$/( $8 &2856 '( /$ 3<5,2'(

(XURSH HW
$P«ULTXH GX

1RUG
JUDQFH HW
OLFKHO HW $£XJXVWLQ <WDWV 8QLV ('3 Y«YULHU
5HVWH GX
-6& 'DQRQH BXVVLH ORQGH 5XVVLH ('3 oDL
D ORLV GH O H[HUFLFH
E /HYPDL ‘DQRQH D DQQRQF« O DFTXLVLWLRQ GH )XQFWLRQDO )RUPXODULHV OHDGHU DX[ <WDWV 8C
6ZDQGHU 3DFH &DSLWDO / DFTXLVLWLRQ D «W« FRPSWDELOLV«H DX MXLQ VXU GHV EDVHV SURYLVR

DX JRRGZLOO «WDQW VXVFHSWLEOHV G -WUH PRGLIL«V GDQV XQ G«ODL G XQ DQ ¢ FRPSWHU GH OD GDWH
F 9RLU 1RWH GHV $QQH[HV DX[ FRPSWHV FRQVROLG«V

G /IH G«FHPEUH 'DQRQH D DQQRQF« VD YRORQW« GH F«GHU O HQWUHSULVH IUDQO®DLVH OLFKHO HW $)
«W« ILQDOLV«H $X MXLQ OH U«\PXOW DRQ BHGARMYWRHIF®R QO MY HSXWUHYV SURGXLWY HW FKDUJHV RS«U
GHV $QQH[HV DX[ FRPSWHV FRQVROLG«V

H (QWLW« G«WHQDQW OHV DFWLYLW«V ('3 5XVVLH YRLU 1RWH GHV $QQH[HV DX[ FRPSWHV FRQVROLG«V

BULQFLSDX[ FKDQJHPHQWY GX SUHPLHU VHPHVWUH

SRXUFHQWDJH G LQW«U-W G«WH

HQ SRXUFHQWDJH =RQH 3D\V &DW«JRUDLWH G RS«UDWLEQFHPEUH MXLQ

35,1&,3$/(6 62&,<7<6 &2162/,'<(6 3285 /$ 35(0,55( )2,6 $8 &2856 $8 &2856 '( /$ 3<5,2'(

IXWULWLRQ
'XPH[ %DE\ )RRG &R /WG &1%$2 &KLQH 6S«FLDOLV«H obuv

&HQWUXP OHG\F]QH 3URPHGLFD 6SROND

&\ZLOQD 3LRWU &RPSDOD +DOLQD &RPSDOD I1XWULWLRQ

XVQLHU] (XURSH 3RORJQS«FLDOLV«H 0DUV
35,18,3%5/(6 62&,<7<6 &2162/,'<(6 $9(& &+$1*(0(L7 '$16 /( 3285&(17$*( '( '«7(17,21

$P«ULTXH GX
+DUPOHVYV +DUYHVW 1RUG «<WDWYV 8QLV (DX][ obuv

35,1&,3%/(6 62&,<7<6 48, 1( 6217 3/86 &2162/,'<(6 3%$5 ,17<*5$7,21 */2%$/( $8 &2856 '( /$ 3<5,2'(

D ORLVY GH O H[HUFLFH
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1RWH 'HWWHY OL«HV DX[ RSWLRQV GH YHQWH DFFRUG«HV DX
QH FRQI«UDQW SDV OH FRQWUYOH

O9DULDWLRQ GH OD S«ULRGH

$X "BMDQYLHU

(IHUFLFHV G®RSWLRQV

9DULDWLRQ GH OD YDOHXU DFWXHOOH GHV RSWLRQV HQ FRXUV
$8 "<& (0%5( -85 1

D 9DOHXU FRPSWDEOH ¢ GDWH GH FOfWXUH GH OD S«ULRGH SU«F«GHQWH SRXU OHV RSWLRQV H[HUF«HV
E 3RXU OD SOXSDUW OH SUL[ G H[HUFLFH HVW «YDOX« VXU OH FKLIIUH G DIIDLUHV HW VXU OHV IOX[ GH W

W NAGl G258 ,<7<6 0,6(6 (1 <48,98$/(1&(

1RWH SULQFLSDX[ FKDQJHPHQWYV

BULQFLSDX[ FKDQJHPHQWY GX SUHPLHU VHPHVWUH
'DQRQH Q D HQUHJLVWU« DXFXQ FKDQJHPHQW VLJQLILFDWLI VXU OH SUHPLHU VHPHVWUH

BULQFLSDX[ FKDQJHPHQWYVY GX SUHPLHU VHPHVWUH
'DQRQH Q D HQUHJLVWU« DXFXQ FKDQJHPHQW VLJQLILFDWLI VXU OH SUHPLHU VHPHVWUH

1RWH 6XLYL GH OD YDOHXU GHV 7LWUHYV PLV HQ «TXLYDOHQFF

O«cWKRGRORJLH

/H *URXSH SURF2GH ¢ OD UHYXH GH OD YDOHRH SHUIWH\GMWYWOHXUPLWWH®RPSWDELOLV«H ORUVTX
«TXLYDOHQFH ORUVTXH GHV «Y2QHPHQWY HW FSDBRQVWIMFHRVQL GG Y TKQOW LTH QUQHXUH ¢ VD YDOHX
SHUWH GH YDOHXU HVW VXVFHSWLEOH G =W U HU X B WLHUXHH BHX O8N D W \GIHYWY REFHLM WKAWRIEMH Y HQ « TX L'
FRW«V XQH EDLVVH VLJQLILFDWLYH RX SURORQJ«H GH OHXU FRXUV GH ERXUVH

HQbGHO¢ GX FRXUV KLVWRULTXH FRQVWLWXH XQ LQGLFH GH SHUWH GH YDOHXU

6XLYL GH OD YDMEKXQ DX

$X FRXUV GX SUHPLHU VHPHVWUH OH *URXSH Q D FRQVWDW« DXFXQH SHUWH GH YDOHXU VLJQLI
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5
WG </<0(176 &285%$176 '( / $&7,9,7< 23<5$7,211(//(

1RWH SBULQFLSHV J«Q«UDX]

/HV SULQFLSDX[ G«FLGHXUV RS«UDWLRQQHOV /BY¥ LQUGLFFADHMMXBYQFORY BEWRY QHW XWLOLV«V HQ L
GH 6DLQW $IIULTXH HW OH 'LUHFWHXU *«Q«UDGJEQRBRRUYV RISHFUDIRICFRIQHOVDIRXU «YDOXHU OD SHU
-%UJHQb(VVHU VXLYHQW HW «YDOXHQW OD SHRS$SRUPIQRI) GHOWDPRQWH/HORQ OHV

FLQT JRQHV J«RJUDSKLTXHV VXLYDQWHV TXL FRUVHYBRO BMBWURY¥E TXDWUH

VHFEFWHXUV RS«UDWLRQQHOV HW ¢ XQ UHJURXSHPH W GH VHFWHXUV VHOR g
5«VXOWDW RS«UDWLRQQHO RXUDQWS
QRUPH ,)56b b
o (XURSHb 0 ODUJH RS«UDWLRQQHOOH FRXUDQWH TXL FRUUHYV

RS«UDWLRQQHO FRXUDQW VXU &KLIIUH G DIIDLUHV
$P«ULTXH GX 1RUG LQFOXDQW OHV <WDWV 8QLV HW OH &DQD

&KLOH $VLH GX 1RUG 2F«DOLH 6HXOV FHV LQGLFDWHXUV IRQW O REMHW G XQ VXLYL
6S«FLDOLV«H HW (DX[ OHV DXWUHV LQGLFDWHXUYV

$P«ULTXH ODWLQHD LQWHUQH SDU OHV SULQFLSDX[ G«FLGHXUV RS«UD

5HVWH GX ORQGH UHJURXSDQW OD ]JRQH $0QBY HVXH XORORRSHILHQW

GRQW OD 7XUTXLH S$IULTXH HW &¢(,

o o o o

1RWH 6HFWHXUV RS«UDWLRQQHOV

,QIRUPDWLRQV SDU ]JRQH J«RJUDSKLTXH

&KLIITUH G DIIDLUHV 5«VXOWDW RS«UDWLRQQHO FRXUDQW ODUJH RS«UDWLRC
6HPHVWUH FORV OH  MXLQ

ODUJH RS«UDWLRQQHOOH
&KLIIUH G DITDLUHY«VXOWDW RS«UDWLRQQHO FRRYDQW®WH

(XURSH b

$P«ULTXH GX 1RUG

&KLQH $VLH GX 1RUG 2F«DQLH

$P«ULTXH ODWLQH

5HVWH GX 6RQGH
727$/ *5283(

T |To T |OT |OT
T |o |OoO |T |T |OT

D &KLIITUH G DIIDLUHV QHW KRUV *URXSH
E 'RQW XQ FKLIIUH GbDIMPULAHMRQNMW GIEKURYV U«DOLV« HQ )UD®FHPDY GURPVL HU HVHIIRHW VXU IFR XUV GX SUHPLHU

F 'DQV OH FDGUH GH O «YROXWLRQ GH O RDJHdW &k VIDOMOLARQ< VHORIQL IODHUE @4IDQUWVYRQ GHV VHFWHXUV RS«U
FRPSWHV FRQVROLG«V FORV OH G«FHPEUH

G &RPSUHQG OHYV DFWLWIEIW\D(Q/YG_‘HLSXVVMIX\GDO( ¢ OD GDWH GH G«FRQVROLGDWLRQ OH MXLOOHW YRLU
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,QIRUPDWLRQV SDU FDW«JRULH

&KLIITUH G DIIDLUHV 5«VXOWDW RS«UDWLRQQHO FRXUDQW ODUJH RS«UDWLRC
([HUFLFH FORV OH MXLQ

0ODUJH RS«UDWLRQQHOOH
&KLIIUH G DITDLUHY«VXOWDW RS«UDWLRQQHO FRRYDQWWH

HQbPLOOLRQV G HXURV VDXI SRXU

('3 b b
IXWULWLRQ 6S«FLDOLV«H b b
(DX] b b
727%/ *5283( b b b b

D &KLIITUH G DIIDLUHV QHW KRUV *URXSH

1RWH 9DOHXU QHWWH GHV FU«DQFHV HW GHWWHY HQYHUV OH

$X G«FHP $ X Y
HQ PLOOLRQV G HXURYV
&OLHQWYV HW FRPSWHV UDWWDFK«V b b
BURYLVLRQV SRXU G«SU«FLDWLRQ
9DOHXU QHWWH GHV FU«DQFHV FOLHQWYV b b
5HPLVHV DFFRUG«HYV DX[ FOLHQWYV b b
9$/(85 1(77( '(6 &5<$18&(6 &/,(176 1(77( '(6 5(0,6(6 $&&25'<(6 b b

D ORQWDQW FRPSWDELOLV« HQ SDVVLI FRXUDQW GDQV OH ELODQ FRQVROLG« GX *URXSH
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R A@ </<0(176 (7 <951(0(176 121 &285%$176
'"(b/ $&7,9,7< 23<5%$7,211(//(

SBULQFLFSRPSWDEOHYV
/HV $XWUHV SURGXLWV HW FKDUJHV RS«UDWLARQH®Y:WARRSHDDWIHQW GHW RS«UDWLRQV GH UHV
«0O«PHQWYV TXL HQ UDLVRQ GH OHXU FDUDFW2aUHRXLG B LWILADOWL R B R DWVDIKROEL WXHO  QH

SHXYHQW ~WUH FRQVLG«U«V FRPPH '—QK«UHQW‘bl-FV‘%FPIFWVU%@\'K/'N(\P@Q;VWV'/ I§§<<UDWLRQV GH FURL
'DQRQH HW RQW XQH YDOHXU SU«GLFWLYH OLPLW« LRQ GH

«FLD
VD SHUIRUPDQFH RS«UDWLRQQHOOH FRXUDQWH kRA'i'\(/FES%Wﬁ(ok'%Qfﬁéuxv R VLBV DLy ¢ sy F

OV LOFOXHQW SULQFLSDOHPHQWb o GDQV OH FDGUH GHV QRUPHV ,)56b HW ,)56
G DFTXLVLWLRQV GHV VRFL«W«V GRQW 'DQRQH SL
0 OHV SOXV RX PRLQV YDOXHV GH FHVVLRQ G DFRW B WY i Y & P DDWBWLRS BWEBRYELOLV«YV vXLW
FRQVROLG«HVD HW LLL OHV YDULDWLRQV GHV FRPSO«PHQWYV
o OHV G«SU«FLDWLRQV G DFWLIV LOFRUSRUHOV X GW Wi HXH NV H DXAG+ SQU\HD GH FRQWUJOH

$XWUHV SURGXLWY HW FKDUJHVY RS«UDWLRQQHOV GX SUHPLHU VHPHV!
(Q OHV $XWUHV SURGXLWV HW FKDALIHYLRQ¥UBG WMXREYHRWGHYSRQGHQW SULQFLSDOHPHQW DX|[ «

BURGXLWV F
HQ PLOOLRQV G HXURYV 1RW UHOD

,PSDFW GH OD FHVVLRQ GHV DFWLYLW«V (‘3 HQ 5XVVLH

,PSDFW GH OD FHVVLRQ GHV DFWLIV UHODWLIV DX[ DFWLYLW«V GH SURGXLWY ODLWLHUV ELRORJLT
,PSDFW GH OD FHVVLRQ GH OLFKHO HW $XJXVWLQ

BURMHWY GH WUBQVIRUPDWLRQ

D 3ULQFLSDOHPHQW HQ (XURSH HW HQ $P«ULTXH GX 1RUG
$XWUHV SURGXLWYVY HW FKDUJHV RS«UDWLRQQHOV GX SUHPLHU VHPHWV

/IHV $XWUHV SURGXLWV HW FKDUJHMHMORE RYIVWE RXQRUVGEHSUHPLHU VHPHVWUH FRUUHVSRQGHQW |
SRXU PLOOLRQV G HXURV

1RWH 7DX[ HITHFWLI G LPSRVLWLRQ

/H WDX[ HIITHFWLI G LPSRVLWLRQ UHWHQX DX 6XU FHWWH EDVH OH WDX[ NHERWRQG SUHPVYHWLRQ
GX WDX[ HITHFWLI HVWLP« SRXU O H[HUFLFH VHPHVWUH HQ EDLVVH SDU UDSSRUW DX SUHPLHU

1RWH S5«/RUPH ILVFDOH LOQWHUQDWLRQDOH 3LOLHU ,,

BULQFLSHVY FRPSWDEOHYV (ITHWV VXU OHV FRPSWHV FRQVROLG«

'DQV OH FDGUH GH OD PLVH HQ XYUH GH ODVlb'|<<B<H4\5M\bl\A/bWL@M 3LOLHU

'DQRQH DSSOLTXH O DBERQGHBHEW \eXU O B HU \4XO W QW “URXSH «YDO
DPHQGHPHQW LQWURGXLW XQH H[FHSWLRQ WHBSGYE WS W%Q_' Fcﬁf§,\4ypﬁ|_,gp VRW
GHV LPSIWV GLII«U«V U«VXOWDQW GH OD PLVHYHQo X WHRGBY & 1P Y v OR ¥p s

*/REDO DQWL %DVH (URVLRQ DSSOLFDEOH MX)TwxbwWeH R R0 HuG«FLVLRQ
O ,%$6%

X« VRQ H[SRVLWLR
UBBHV U2JOHV GH
DFW VLJQLILFDWLI
GH

/H *URXSH SRXUVXLW OH G«SORLHPHQW GHV UaJOHV
VWUXFWXUH GH VHV SURF«GXUHY HW SURFHVVXV VH
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1RWH SULQFLSHY FRPSWDEOHYVY HW P«WKRGRORJLH

/D YDOHXU QHWWH FRRSZDEORDGHXHV ¢ GXU«B HWOHXU UHFRXYUDEOH GHV 8*7 RX JURXSHV G
LQG«ILQLH IDLW O REMHW G XQH UHYXH DX PLQLPWW XRHKHIRW VOSINUL B RPREWOQR DWILRHV WHVW«HV HVYV
GHV «Y2QHPHQWY HW FLUFRQVWDQFHV LQGLTX@QWIERXWR H D@ & X BWQLRWWEH &\ HXDLY GH FHVVLRQ
HVW VXVFHSWLEOH G -WUH LQWHUYHQXH EDVH GH PXOWLSOHV GH U«VXOWDWYV HW OD YD
DPPH@W VXY oD EDVH GH LOX] GH WU«VRUHULH

/RUVTXH OD YDOHXU QHWWH FRPSWDEOH GH O g&% POEg) ?{I*VO%F‘Y\(J"R;X;FB%SEB*L}% U Wa « U «

LQFRUSRUHOV GHV 8*7 RX JURXSHV G 8*7 GHYLHQW VXS«ULHXU

YDOHXU UHFRXYUDEOH XQH SHUWH GH YDOHXSUXHMWLIQRQQ/I—WDMRO(—BHV&U_FPFSP)GW«HO{QUHYXH GHV LQG

SULRULWRRIBX[L OO GH YDOHXU VXVFHSWLEOHV G HQWUD°QHU XQH U«G
FRPSWDEOHRBBYHW PDUTXHV ¢ GXU«H GH YLH I
FRPSWDELOLV«V

1RWH 9DOHXU QHWWH FRPSWDEOH HW YDULDWLRQV GH OD S«

$XWUHV $XWUHYV
LPPRELOLVDWLRQ LPPRELOLVDWLR(
HQbPLOOLRQV G HXURV*RRGZL@DWTXHV LQFRUSRUHDROWEEE:YeFAR0 1) SN D43V, LQFRUSRUHDRW

9$/(85 1(77(

$X "MDQYLHU b b b b b b

9DULDWLRQV GH S«ULP2WUH

,QYHVWLVVHPHQWYV
&HVVLRQV

«<FDUWV GH FRQYHUVLRQ
'«SU«FLDWLRQ 3HUWH GH YDOHXU

5HFODVVHPHQW GHV DFWLIV G«WHQXV
HQbYXH GH OHXU FHVVLRQ

'RWDWLRQV DX[ DPRUWLVVHPHQWYV

$XWUHV
$8 "<& (0%5( -8,1 b b b b b b
'"RQW DPRUWLVVHPHQWYV b b b b

D &RPSUHQG OHV PDUTXHV ¢ GXU«H GH YLH LQG«ILQLH HW OHV DXWUHV PDUTXHV GRQW DXFXQH PDUTXH |
E $X G«FHPEUH OHV DFWLIV G«WHQXV HQ YXH GH OHXU FHVVLRQ UHODWLIV DX[ DFWLYLW«V GH SUR

«W« UHFODVV«V HQ DFWLIV GHVWLQ«V ¢ -WUH F«G«V DX UHJDUG GHV FULW?2UHV GH OD QRUPH ,)56 YRLU
F &RUUHVSRQG SULQFLSDOHPHQW DX[ HIIRWW GHVO$D QSIQH ¥ CDXI F@R BBS VBN FRQRULRIOLG «V

1RWH 6 XLYL GH OD YDOHXU

$X MXLQ OH *URXSH V HVW DVVXU« ORUV GH OD UHYXH GHV DFWLIV LQFRUSRUHOV TX DXFXQ L
G«SU«FLDWLRQ VXU VHV DFWLIV LQFRUSRUHOV
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> S T
I1RWH 6LWXDWLRQ GHVILQD;QFHPHQWV Egi gi
X [@) o~
24 > > ol (o]
T = - T x X
JLQDQFHPHQWY TXDOLIL«V GH G HWWAH v . gag 0k
o I
v ) >§< 3 > L > o -
T > > > > SIS = >i> 8’0: o
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= o~ o oo > X L');j [ala) =
o= [a i —n0 =2 2 >0 © L
o° o© X o T X >3 > a5
< oJu oJu O 4 —x OIX o X v
HQbPLOOLRQV G HXURYV @ ~ ~ —~= NRTH -0 0O o O 3 N
),1$1&(0(176 *<5¢6 $8 1,9($8
'"(b/$b62&,¢7¢
JLQDQFHPHQWV REOLJDWDLUHE)/ b b
BDUWDbQRQfFRXUDQWH
JLQDQFHPHQWY REOLJDWDLUHV b b
BDUWbFRXUDQWH b
7LWUHV GH FU«DQFI—PG: FRXUW WHUPH b
7TRWDO b b
(T7( 12&$7,9(
3DUW QRQ FRXUDQWH
3DUW FRXUDQWH
7TRWDO
$875(6 ),1$1&(0(1°7%
3DUW QRQ FRXUDQWH
3DUW FRXUDQWH b b
7TRWDO b b
727%/ b b

D $XpG«FHPEUHWMXLQ VRQW SU«VHQW«V HQ GHWWHYV ILQDQFL2UHV FRXUDQWHV

E )LQDQFHPHQWY EDQFDLUHV GHV ILOLDOHV

F &RQFHUQDQW OD GHWWH ORFDWLYH FRUUHVSRQG SULQFLSDOHPHQW DX[ QRXYHDX[ ILQDQFHPHQWYV GH
G $X bG«FHPEUHOHV G«FRXYHUWYV EDQFDRPUE® \R QY HY BIMKEE® BOM \D XSG « FR XY HU W ¥ GED/BHRDRIUBO G RHON\W RV

/H DYULO ‘DORQH D DQQRQF« DYRLU U«DOLV« XQH «PLVVLRQ REOLJDWDLUH G XQ PRQWDQW ¢
DVVRUWLH G XQ FRXSRQ GH

/H PDL 'DQRQH D SURF«G« DX UHPERXUVHPHQW G XQH «PLVVLRQ REOLJDWDLUH GH PLOOLRC
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>

1RWH "HWWH QHWWH

$X G«FHP $ X Y
HQ PLOOLRQV G HXURYV
"HWWHV ILODQFL2UHV°QRQ FRXUDQWHV b b
"HWWHV ILQDQFLa’"HV FRXUDQWHYV b b
3ODFHPHQWY ¢ FRXUW WHUPH b b
'LVSRQLELOLW«V b b
'« FRXYHUWY EDQFDLUHV b b
L,QVWUXPHQWV G«ULY«V DFWLIV 1RQ FRXUDQWV
L QVWUXPHQWYV G«ULY«V EDFWLIV &RXUDQWYV
(7T 1(77( b b

D &RPSUH®GOOLRQV G HXURV GH GHWWH ORERQWYUID\WQ GB SCORFDWILR@ G ,)56b
E (Q JHVWLRQ GH OD GHWWH QHWWH XQLTXHPHQW

127( 5¢68/7%$7 3%5 $&7,21 3%57 '8 *5283(

S«VXOWDW SDU DFWLRQ

(IHUFLFH FORV OH MXLQ

HQ HXURV SDU DFWLRQ VDXI QRPEUH G DFWLRQV ]

5«VXOWDW QHW 3DUW GX *URXSH b b
&RXSRQ UHODWLI DX ILQDQFHPHQW K\EULGH QHW G LPSTWV
5«VXOWDW QHW 3DUW GX *URXSH DMXVW « b b

120%5( ' $&7,216 (1 &,5&8/%$7,21

$X "MDQYLHU b b b b
(IHTHWV GHV PRXYHPHQWY GH O DQQ«H
$X MXLQ b b b b

120%5( ' $&7,216 02<(1 (1 &,5&8/%$7,21

0 $YDQW GLOXWLRQ b b b b
(ITHWV GH OD GLOXWLRQ

$FWLRQV VRXV FRQGLWLRQV GHOSWU NRKUPDHM-H HW b

0 $SUV GLOXWLRQ b b b

5¢68/7$7 1(7 3$57 '8 *5283( 3%$5 $&7,21
o $YDQW GLOXWLRQ
o $SUAV GLOXWLRQ
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N A@ 575(6 3529,6,216 (7 3$66,)6 121b&285$176
(7b352&<'85(6 -8',&,%,5(6 (7 ' $5%,75%*(

1RWH SBULQFLSHVY FRPSWDEOHYV

$XWUHV SURYLVLRQV $XWUHV SDVVLIV QRQ FRXUDQWYV

/HV $XWUHV SURYLVLRQV FRPSUHQQHQW GHV SHRY&XWRIGW HIWD BHM W XERGH PRIXRPY WY FRUUHVSRQC
G LQYHVWLVVHPHQWYV SRVLWLRQV ILVFDOHV LQFHUWDLQHY UHODWLYHV DX

DSSOLFDWLRQ (B USU«WDWLRQ ,)5,&b ,C

8QH SURYLVLRQ HVW FRPSWDELOLV«H ORUVTXH HWLLIR’EB(%'_J( 'T%WD\{ZWULHVS%?Q( BEOH GH U«DOLVDWL
REOLJDWLRQ DFWXHOOH U«VXOWDQW G XQ «YaQJ HEWSS QVVE TR BgaEsqﬁJ OHV DXWRU.
TXH FHOD GRQQHUD OLHX ¢ XQH VRUWLH GH, WB<WQU56 UPlﬁfW c‘ﬂQ)‘?’dJH HVWLPDWLRQ GH OD

O REOLJDWH FOQI PR QWD QW GH FHWWH REOLJDWL\K;Q SHXW FddE RMWLR S Ghyve GH oD YDORXU 0D

PDQLAUH TIDEOHH SU«VHQWH «JDOHPHQW HQ WH{;&HSé’ﬁéb\ébF&QV@Q\P GLII«<UHQWYV VFHQDULL
SDUW mb ¢ PRLQV G KQOBIQWMYWLARQVLG«U«H FRPPH QRQ

VLIQLILADWL®@H IRXUQLW SDV G LQIRUPDWLRQ VXU OHV SURYLVLRQV
FRPSWDELOLV«HV V LO HVWLPH TXH OHXU IRXUQLWXUH HVW VXVFHSWLEOH GH OXL
FDXVHU XQ SU«MXGLFH V«ULHX[ GDQV OD U«VROXWLRQ GX VXMHW IDLVDQW O REMHW
GH OD SURYLVLRQ

3RXU FKDTXH REOLJDWLRQ OH PRQWDQW GH OD SURYLVLRQ FRPSWDELOLV« ¢ OD
FOYWXUH GH O H[HUFLFH UHIO2WH OD PHLOOHXUH HVWLPDWLRQ GX PDQDJHPHQW ¢
FHWWH GDWH GH OD VRUWLH GH UHVVRXUFHV SUREDEOH SRXU O «WHLQGUH (Q FDV
GH SDLHPHQW RX ORUVTXH OD VRUWLH GH UHVVRXUFHV Q HVW SOXV SUREDEOH OD
SURYLVLRQ IDLW O REMHW G XQH UHSULVH SRXU UHVSHFWLYHPHQW XWLOLVDWLRQ HW
QRQ XWLOLVDWLRQ

1RWH $XWUHV SURYLVLRQV HW SDVVLIV QRQ FRXUDQWYV

$X G«FHPE $ X Y
HQ PLOOLRQV G HXURYV
$XWUHV SURYLVLRQV QRQ FRXUDQWHYV
$XWUHV SDVVLIV (BRQ FRXUDQWVhb
7278/ b b

D &RQFHUQHQW OHV SRVLWLRQV ILVFDOHV LQFHUWDLQHY UHODWLYHV DX[ ,PSTWV VXU OHV E«Q«ILFHV

O9DULDWLRQ GHV $XWUHV SURYLVLRQV

ORXYHPHQWY GH OD S«ULRGH

$X @n 5HSULVH GHSULVH GH
MDQYL&KIDQIHPHQW SURYLVLR@VURYLVLRGEWDWUWYV GH
HQbPLOOLRQV G HXURYV GH S«ULP*WRWDWLRQXWLOLVXRY XWLOERQNWUVLRRW

S5LVTXHV ILVFDX] EWHUULWRULDX[

/ILWLJHV VRFLDX[ FRPPHUFLDX][
HW DXWUHV SURYLVLRQV

BURYLVLRQV SRXU
UHVWUXFWXUDWLRQV

7278/

D &RQFHUQHQW OHV ULVTXHV QRQ UHODWLIV DX[ ,PSTWV VXU OHV E«Q«ILFHV TXL VRQW SU«VHQW«V HQ $X
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/D YDULDWLRQ GHV $XWUHV SURYLVLRQV DX FRXUVMXX G UOHM S UWRYYHANLWOM SRXU ULVTXHV ILVEDX]
V H[SOLTXH SDU OHV «O«PHQWYV VXLYDQWVhb UHODWLIV DX[ ,PSTWV VXU OHV E«Q«ILFHV HW

6 OHV GRWDWLRQV SURYLHQQHQW QRWDPPHQWRERYUSLRXLEW R¥WOMM RBREWHQYQHQW SOXVLHXUV

FRQWUH OD 6RFL«W« HW VHV ILOLDOHV GDQVXdJI-I-qi'DWWGI-i-%%QFFrBU#WH dy¥EPEbHW WHUULWRULI
GH OHXUV DIIDLUHVD SRXU U((PXQ«UDWLRQ SOXULDQQXHOOH DFFRUG«H

N (%/VWLWX«HV GDQV OH EDGUH GH OD PDUFKH QRUPI
0 OHV UHSULVHV GH SURYLVLRQV XWLOLV«HV RQW HIIHFWX«HV ORUV GHV

SDLHPHQWY FRUUHVSRQGDQWYV /HV UHSULVHVFBW\BM RPY-PH. FEOWER D RWQELMXHM TX LO Q HVW SD
FRQFHUQHQW SULQFLSDOHPHQW OD U««YDOBNDWLRQTRK SORX BWHIVHFQWSINMRIQ GBGLYLGXHOOHPHQ
FHUWDLQV ULVTXHV (OOHV FRQFHUQHQW SOXD LV WX/D SULRQL MLERIYF GRIHWR B XWX Qi QWD ELO L W «

Q HVW VLJQLILFDWLYH LQGLYLGXHOOHPHQW

1RWH SBURF«GXUHV MXGLFLDLUHV HW G DUELWUDJH

"HSXLV XQ FHUWDLQ QRPEUH G DFWLRQVS$MDFXx@H SORVHYWRQSOW GW& FRQVWDW«H GDQV OHYV
«OHYHXUV ERYLQV FRQWUH GLII«UHQWY DFWOXMWN UFH FE [FORKYWHHH * OPXSH QK WDBXQW SDV ¢ FH
(VSDJQH GRQW OD ILOLDOH HVSINJQOROMJIDMIFREHNEGEHY G « WDEOLU XQH «YDOXDWLRQ ILDEOH GH
GHPDQGHXUV IRQW «WDW G XQ SU«WHQGX SU«MXBURH GH X6 W DSIVR X XRQUBVLHGXFRXUV VXU VHV L
ODLW VRXV HVWLP« /D VRFL«W« 'DQRQH 6 §LODQRWHHIHUPHPHQW FHV

DOO«JDWLRQV HW HQWHQG G«IHQGUH VHV LQW«U WV GDQV_FKDFXQH GH FHV
SURE«GXUHV PDQL2UH J«Q«UDOH "GHV SURF«GXUHV RQW «W«

6RFL«W« HW VHV ILOLDOHV GDQV OH FDGUH GH OD
"HSXLV XQ FHUWDLQ QRPEUH G DFWLRQV GHIUNIRXEH DQRWO PPMPPWEHDXJ DXWRULW« GH OD F
<(WDWV 8QLV ¢ O HQFRQWUH GH OD ILOLDOH DRWRUWIDW QW G FW & WH TMHF GHMXAHWWMDLQY SD\V 'HV S
IRQGHPHQW G XQH SU«WHQGXH SXEOLFLW« WURRBHRXM H RLNO DXH. YOHH ¢SO DHPHOQM @FNHQH LQGHPQLW« |
GH FHUWDLQV P«WDX[ ORXUGV GDQV GHV SURGRMMVLDEARHQWDLUHYV 'DQV

SOXVLHXUV DFWLRQV SDUDOO20OHV GHV GHPDQGHXUV SHUVRQQHV SK\VLTXHV

IRQW «WDW G XQ SU«WHQGX SU«MXGLFH SHUVRQQHO U«VXOWDQW GH OD

FRQVRPPDWLRQ GH FHV SURGXLWV DOLPHQWDLUHV /D VRFL«W« 1XUWXUH ,QF

G«PHQW IRUPHOOHPHQW O HQVHPEOH GH FHV DOO«JDWLRQV HW U«DIILUPH OD

V«FXULW« GH VHV SURGXLWYV 1XUWXUH ,QF G«IHQG YLJRXUHXVHPHQW VHV

LOQW«U-WV GDQV FKDFXQH GH FHV SURF«GXUHV

35,1&,3$/(6 75$16$&7,216 $9(& /(6 3$57,(6 /,<(6

/HV SULQFLSDOHV SDUWLHYV OL«HV VRQWP B8 FEUHYWEHH & B PV M\ DMK RLLIHNYWH & XOMRMR/GIH. O 16 B R © V QIDWWV
SDV G LPSDFW VLJQLILFDWLI FRQFHUQDQW OHV WAXDQVDFWLRQVY DYHF OHV SDUWLHV OL«HV DX

127( <9S1(0(176 3267<5,(856 ,b/$b&/-785(

/IH MXLOOHW ¢ OD VXLWH G XQ DYLV GH O $JHQFH &DQDGLHQQH G ,QVSHFWLRQ GHV $OLPHQV
/LVWHULD PRQRF\WRJHQHV OL«V ¢ FHUWDLQHV ERLVVRQV U«IULJ«U«HV 6LON SURGXLWHV VXU XQl
2QWDULR HW GLVWULEX«HV DX &DQDGD 'DQRQH &DQDGD D «PLV XQ UDSSHO YRORQWDLUH GH FHV
WRXWH SURGXFWLRQ HW H[S«GLWLRQ SURYHQDQW GH FHWWH LQVWDOODWLRQ WLHUFH SHQGDQW
«WURLW DYHF OHV DXWRULW«V FDQDGLHQQHV 'HV DFWLRQV FROOHFWLYHV RQW «W« LQWHQW«HV
G LGHQWLILFDWLRQ HW G «YDOXDWLRQ GHV FRQV«TXHQFHYV HW LPSDFWV SRVVLEOHV GH FHWWH VL\

, OD FRQQDLVVDQFH GH OD 6RFL«W« LO Q H[LVWH SDV G DXWUH «Y2QHPHQW SRVW«ULHXU ¢ OD FO
WLWUH GH O H[HUFLFH SDU OH &RQVHLO G $GPLQLVWUDWLRQ GX MXLOOHW
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$X[ $SFWLRQQDLUHV

(Q H[«FXWLRQ GH OD PLVVLRQ TXL QRXV D «W« FRQIL«H SDU YRWUH $VVHPEO«H *«Q«UDOH HW HQ [
ILQDQFLHU QRXV DYRQV SURF«G« ¢

0 O HIDPHQ OLPLW« GHY FRPSWHV FRQVROLG«V VHPHVWWLHOV OB VXPXMDGH IGBINEREL « Wi ODQRQH Ul
VRQW MRLQWY DX SU«VHQW UDSSRUW

0 OD Y«ULILFDWLRQ GHV LQIRUPDWLRQV GRQQ«HVY GDQV OH UDSSRUW VHPHVWULHO G DFWLYLW«

&HV FRPSWHV FRQVROLG«V VHPHVWULHOV U«VXP«V RQW «W« «WDEOLV VRXV OD UHVSRQVDELOLW«
QRWUH H[DPHQ OLPLW« G H[SULPHU QRWUH FRQFOXVLRQ VXU FHV FRPSWHV

&RQFOXVLRQ VXU OHV FRPSWHYV
1RXV DYRQV HIIHFWX« QRWUH H[DPHQ OLPLW« VHORQ OHV QRUPHV G H[HUFLFH SURIHVVLRQQHO DS¢

8Q H[DPHQ OLPLW« FRQVLVWH HVVHQWLHOOHPHQW ¢ V HQWUHWHQLU DYHF OHV PHPEUHV GH OD G
PHWWUH HQ XYUH GHV SURF«GXUHV DQDO\WLTXHV &HV WUDYDX[ VRQW PRLQV «WHQGXV TXH FHX]
SURIHVVLRQQHO DSSOLFDEOHV HQ JUDQFH (Q FRQV«TXHQFH O DVVXUDQFH TXH OHV FRPSWHV S
VLIJQLILFDWLYHY REWHQXH GDQV OH FDGUH G XQ H[DPHQ OLPLW« HVW XQH DVVXUDQFH PRG«U«H PF

6XU OD EDVH GH QRWUH H[DPHQ OLPLW« QRXV Q DYRQV SDV UHOHY« G DQRPDOLHV VLJQLILFDWLY|
FRQVROLG«Y VHPHVWULHOV U«VXP«V DYHF OD QRUPH ,%$6 QRUPH GX U«l«UHQWLHO ,)56 WHO TX
ILQDQFL2UH LQWHUP«GLDLUH

9«ULILFDWLRQ VS«FLILTXH

1RXV DYRQV «JDOHPHQW SURF«G« ¢ OD Y«ULILFDWLRQ GHV LQIRUPDWLRQV GRQQ«HV GDQV OH
FRQVROLG«V VHPHVWULHOV U«VXP«V VXU OHVTXHOV D SRUW« QRWUH H[DPHQ OLPLW«

1IRXV Q DYRQV SDV G REVHUYDWLRQ ¢ IRUPXOHU VXU OHXU VLQF«ULW« HW OHXU FRQFRUGDQFH DYH

3DULV /D "« IHQMMKL @QGIHW
/HV &RPPLVVDLUHYV DX[ &RPSWHYV

)259,6 0$=$56 $662&,<6 (5167 <281* $XGLW
$FKRXU OHVVDV *RQ]JDJIXH 6HQOLYV *LOOHV &RKHQ $OH[DQGUH &KU«WLHQ
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¢ PD FRQQDLVVDQFH TXH OHV FRPSWHV U«VXP«V SRXU OH VHPHVWUH «FRXO« VRQV
HW GRQQHQW XQH LPDJH ILG20OH GX SDWULPRLQH GH OD VLWXDWLRQ ILQDQFL2UH HW GX U«VXO
FRPSULVHV GDQV OD FRQVROLGDWLRQ HW TXH OH UDSSRUW VHPHVWULHO G DFWLYLW« FL MRLQW
SHQGDQW OHV VL[ SUHPLHUV PRLV GH O H[HUFLFH GH OHXU LQFLGHQFH VXU OHV FRPSWHV GHYV
SULQFLSDX[ ULVTXHV HW OHV SULQFLSDOHV LQFHUWLWXGHYV SRXU OHV VL[ PRLVY UHVWDQWYV GH O H

mb- DWWHVWH

3DULV MXLOOHW

/H 'LUHFWHXU *«Q«UDO
$QWRLQH GH 6DLQW $IIULTXH
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, SURSRV GH 'DAYFQEHDQRQH FRP

'DQRQH HVW XQH HQWUHSULVH OHDGHU GH O DOLPHQWDWLRQ TXL RS2UH GDQV WURLV &DW«JRU
3URGXLWYV /DLWLHUV HW G 2ULJLQH 9«J«WDOH OHV (DX[ HW OD 1XWULWLRQ 6S«FLDOLV«H )RUW
SDU O DOLPHQWDWLRQ DX SOXV JUDQG QRPEUH 'DQRQH YLVH ¢ LQVSLUHU GHV SUDWLTXHV DC
GXUDEOHV WRXW HQ V HQJDJHDQW ¢ DYRLU XQ LPSDFW QXWULWLRQQHO VRFLDO VRFL«WDO H\
5HQHZ DILQ GH UHVWDXUHU FURLVVDQFH FRPS«WLWLYLW« HW FU«DWLRQ GH YDOHXU VXU OH O
YHQGXV GDQV SOXV GH SD\V 'DQRQH D U«DOLV« XQ FKLIIUH G DIIDLUHY GHb bPLOOLDUG
FRPSUHQG GHV PDUTXHV $RWLHHID WIFR\QDYXABY $OSUR $SWDPLO 'DQHWWH 'DQLRHOMIRQLQR H)
DXWUHV DLQVL TXH GHV PDUTXHV ORFDOHV$H8S U%ILRILIDH W FRAUDNVR @ WQ R W B BRP®RVRW 8 NRQH 2L NF
(XURQH[W 3DULV HW SU«VHQW VXU OD SODWHIRUPH 27&4; YLD XQ SURJUDPPH G $'5 $PHULFDQ 'l
SULQFLSDX[ LQGLFHV GH G«YHORSSHPHQW GXUDEOH GRQW FHX[ J«U«V SDU ORRG\ V HW 6XVWD
,QGH[ 6HULHY %ORRPEHUJ *HQGHU (TXDOLW\ ,QGH[ HW $FFHVV WR 1XWULWLRQ ,QGH[ 'DQRQH |
PRQGLDO G LFL

#'DQRQH IDFHERRN FRP 'DQRQMDLQNHGLQ FRP FRPSDQ\ GDQRQH
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