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6RPPDLUH

5$33257 6(0(675-(/ ' $&7-9-7«
J)DLWV PDUTXDQWYV
$QDO\WH GHV U«VXOWDWYV GX *URXSH
$QDO\WH GX ELODQ GX *URXSH
5HVVRXUFHV ILQDQFL2UHV HW SDVVLIV ILQDQFLHUYV

7TUDQVDFWLRQV FRPPHUFLDOHY DYHF GHV SDUWLHV
OL«HV

BULQFLSDX[ ULVTXHV HW LQFHUWLWXGHYV
SHUVSHFWLYHYV

<7$76 )-1$1&—(56 &2162/-'<6 5<680<6
$8b -8-1

&RPSWHV FRQVROLG«V GX *URXSH

5DSSRUW GHV FRPPLVVDLUHV DX[ FRPSWHYV
VXUbOSBLQIRUPDWLRQ ILQDQFL2UH VHPHVWULHOOH

-1)250%$7-216 &203/<0(17%$-5(6
'«FODUDWLRQ GX UHVSRQVDEOH
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~QWURGXFWLRQ
$QDO\WH GX ELODQ GX *URXSH

)DLWV PDUTXDQWYV
6DLVRQQDOLW« 5HVVRXUFHV ILQDQFL2UHV HW SDVVLIV ILQ

J)DLWV PDUTXDQWV

7TUDQVDFWLRQV FRPPHUFLDOHY DYHF GHV
$FTXLVLWLRQV

OL«HV

$QDO\WH GHV U«VXOWDWYV GX *URXSH
BULQFLSDX[ LQGLFDWHXUV GH SHUIRUPDQFH

BULQFLSDX[ ULVTXHV HW LQFHUWLWXGHV

&KLIIUH G DIIDLUHYV 3HUVSHFWLYHV
ODUJH EUXWH DMXVW«H

5«VXOWDW RS«UDWLRQQHO FRXUDQW
5«<VXOWDW RS«UDWLRQQHO

(%-7'$ DMXVW« HW (%—-7 DMXVW«
5«<VXOWDW ILQDQFLHU QHW
5«VXOWDW QHW

5DSSRUW ILQDQFLHU VHPRY¥WBLHO
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~QWURGXFWLRQ

~QWURGXFWLRQ

(;26(16 HVW XQ JURXSH LQWHUQDWLRQDO GH KD>GMN W HRK\Q-RO RBH HO LDFHFLSDOWY G $PSOLILFDWLRQ H
GH TXDWUH YLQJW FLQT DQV G H[S«ULHQFH GPRNSRUDLQWRYBWLRP®RGXOHMY GHVWLQ«V ¢ -WUH L
G«YHORSSHPHQWEULFDWLRQ HW OD YHQWH GH WHFKIHPHRMMVXWAIDEWYR GDQV OH VHFWHXU GH
RSWLTXHV KDXW GH JDPPH GDQV OH GRPDLQH GHIIQ$RPSDOHFP@WRGDGHOMY DUP«HV HW OHV VF
"«WHFWLRQ HW GH O —PDJHULH /H *URXSH SURS RIVGWQ IODXUUHH SEUWHH HXQ DR )GLW LWLRQ SDU OH *UR
G«WHFWHXUV HW GH VROXWLRQV G LPDJHULHIXIMHDNW TN HPHENW L WPOBHNW « JDOHPHQW OHV YHQW
LQWHQVLILFDWHXUV GH OXPL2UH GHV FDP«UDV QRPWURTNHXHOW SR WBADIEOHQWHWKHOV TXH OHV MXPHOC
ORQJXHXUV G RQGHV DLQVL TXH GHV G«WHFWHYUMV®2PRIYVGH<OINBMAURRNUPLTXHV

QHXWURQV HW UD\RQV JDPPD (;26(16 RIIUH GHV YR@XWLRQVHWXUPDHMYYH T XG>0 FKH SIWHY B QNVKDLUHV
DILQ GH U«SRQGUH DX[ EHVRLQV G XWLOLVDWH X4{}R XIs@D %lx | BELVMPRAW U DG HrRBHYHODQW OHV ViVWwap
SUREO«PDWLTXHV FRPSOH[HV GDQV GHV HQYLURQRHBH@WY Gt I RQVELWEHEAMIU XQ VLIQDO TX L¢
OHV GRPDLQHV GH OD G«IHQVH HW GH OD VXUYHBbMERQRHLERM VL HQF HY0G Y HGAX @B \ RMIMHP K Q8D W
YLH GX QXFO«DLUH HW GX FRQWUfOH LQGXVWULHQR viWXDQW GDQV GLII«UHQW HV REDEH: BX & B HFRVQUH

/H *URXSH HVW OH OHDGHU VXU OH PDUFK« GH O <«$HE0N YIRFADPY Rr& IeTHK kb p/ @ yPr M B LW PGHHQWY YHIVQWV MAL L.
KRUV <WDWV 8QLV HW O XQ GHV OHDGHUV vXU dH @b YHRNHGEHHODR RMRYDPRMRW HIIPHR & ROHN UsHY B/ C
GH O —PDJHULH TX LO DGUHVVH PDUFK«V TXL SUXWV QWMRVYW AR WY u VM F WMWY H VG XV XWH FGAHH/X UP D U
GH FURLVVDQFH DWWUDFWLYHV FRPPHUFLDO WHOV TXH OD SURGXFWLRHLQV G «QH

DERUDWRLUHY GH UHFKHUFKH OHV LQGXVWULH\

(0]
/H *URXSH RUJDQLVH VHV DFWLYLW«V DX VHLQOGEI)_'JLFH_B%L}éﬂ F{AII-IEQLVVJ\(' Tdﬁ_‘_v VFLHQFHYV GH OD YLH
FRUUHVSRQGHQW SDU DLOOHXUV ¢ OD VHFWRULV%L&%&%W%B%V«& «S§ﬁ<lj—JW\(J|_hVQE£|}¥HiRWPGHQ\AUHJQFOE\J
GH UHSRUWLQJ b «JDOHPHQW OHV YHQWHV GH VI\VW2PHV G LPDJHULH
$PSOLILFDWLRQ TXL D GHSRKMH@ODWWG DIIDLUHV @)ﬂ*égﬁ_ﬁd—l\/H HW GH VXUYHLOODQFH QRWDPPHQW (

DX SUHPLHU VHPHWRPBBUHQDQW OHV V\VWaPngﬁ‘dHQLN@%ﬁq OD OXWWH DQWL GURQHYV
O DPSOLILFDWLRQ G «OHFWURQV SRXU SURGXLUH XQH LPDJH /D PDMRULW«

(;26(16 5DSSRUW ILQDQFLHU VHPHVWULHO
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YDLWV PDUTXDQWYV

)$,76 0$548$176
6DLVRQQDOLW«

/H FKLIIUH G DIIDLUHV GX *URXSH HVW DIIHFW«/I$D U5 ORIGKD WIVF WAU A KDILLNHR/Q DLWXV GHV DFWLYLW«V |
GHV SURGXLWVY YHQGXV ¢ VHV FOLHQWV /H QISHWER LOM FFRVXBCEHWH W HGHDORQ VDLVRQQL2UH F\F
FKLIIUH G DIIDLUHV HVW DLQVL W\SLTXHPHQW SBRW «DHW« H@ FRE BVBIQQYRERBQGHYV U2JOHV LGHQWL
SDUWLFXOLHU SRXU OHV SURGXLWV G $PSOLILBRWUR®D ©04W PDH DQIQKBIOIHP HQOWV DX VRQW QL DQW
VHFWHXU GH OD G«IHQVH TXL U«SRQG ¢ GH@HERXEOBWKHYV EMGRKWWUUH®YV /HV FKDUJHV HW SURG
QRWDPPHQW /H SUHPLHU WULPHVWUH GH O H[HWRLFHOMWGIUWR QWWSIBL ¥V X-DD WREO SOXH VXU OD EDVH G XQ
J«Q«UDOHPHQW OH QLYHDX GH FRPPDQGHV HW SWHREIWIL I {6 ®DIBkUHRGH «FB’XV«H (QILQ OHV ULVT)
IDLEOH GH O H[HUFLFH /H FKLIIUH G DIIDLUHYV WRQUW BRI Y LROQQ O\H GDBXSHH D ¥ RPSWHV GH OD S«UL
FRXUV GX GHUQLHU WULPHVWUH GH O H[HUFLFH HVW DLQVL VLJQLILFDWLYHPHQW SOXV

«OHY« HW FHOXL HQUHJLVWU« DX FRXUV GX SUHPLHU WULPHVWUH GH O H[HUFLFH

HVW J«Q«UDOHPHQW SOXV IDLEOH TXH SRXU OHV DXWUHV WULPHVWUHV GH

O DQQ«H LO QH SHXW GRQF SDV -WUH H[WUDSRO« ¢ O HQVHPEOH GH O H[HUFLFH

)DLWYV PDUTXDQWYV

&RQWUDW DYHF $&7LQ%ODFN SR%%UWWIR%%%F\Q)((%UQHBVT/%EV\\,’VLRF‘;\C’Q@GX;\P/D;:%
GH WXEHV LQWHQVLILFDWHXUYV @HG@%?&V&LQQH ODUJH JDPPH GH SODWHIRUPHV Wt
/H bMDQYLHU (;26(16 D DQQRQF« OD FRPPHOMREWHHGOKY &HV FKDUJHV XWLOHV GH VXUYHLC
b WXEHV LQWHQVLILFDWHXUV GH OXPL2UH * SSRWHEMW IQRAD DHRE PWR X HY xMXU GURQHV URERWYV HW
GHV SULQFLSDX[ IDEULFDQWY HXURS«HQV GH VSOW¥» HRQ S XM \VOLRRSWrHW x3QH GH QRPEUHX[ DFWHXI
DYDQF«V SRXU «TXLSHU OHV IRUFHV VS«FLDOHWRXBRY «IBHQ 1Pw | RAVIRERBMIUBWLRFLSDX[ 2(0 HW G«
«W« FRQFOX TXHOTXHV PRLVY VHXOHPHQW DSU3WOMWEBIHYE PR RPHLELHO GX *

OD QRXYHOOH WHFKQRORJLH G (;26(16 VRXOLJQDQW VRQ DGRSWLRQ UDSLGH

SDU OH PDUFK« /D OLYUDLVRQ GHV WXEHV HVW&QIYkEFDOWEHRQHBHY RPDUTXHYV GX *UR)
VHURQW LQW«JU«V GDQV GHV MXPHOOHV GH YLVLR& @ BFW PURP @UVFVX‘HHXQET\XH ([RVHQV

XWLOLVDWHXUV ILQDX[ HXURS«HQV DSSDUWHQDQW DX[ IRUFHV VS«FLDOHYV
$X FRXUV GX SUHPLHU VHPHVWUH OH *URXSF

&RQWUDW %LQRG GH O 86 $UP\ SHRXRYSHPHQW SURJUHVVLI GH O HQVHPEOH GH V

U R XV, D PDUTXH XQLTXH (;26(16 &HWWH L
ODbIRXUQLWXUH GH VROXWLRQ\?L@%Q\AL@/FVS% OD FRQWLQXLW« GH OD FURLVVI

GHbYLVLRQ QRFWXUQH O LOW«JUDWLRQ GHV VRFL«W«V DFTXLVHV FHV GHU
/H PDUV OH *URXSH D UHPSRUW« XQ FRQWE%@/W%L[WﬁWGqFEﬁX BR YNV SHKRWRGQFLI\\// 7V\7|DOVS\?V|LH\A1; ;ES}
SRXU XQ PRQWDQW PD[LPDO GH PLOOLRQV &55FKELW YRR IRWBIYE, HW, « QbR

P HQ VEBIWAA «¥ROXWLRQ YLVH ¢ UHQIRUFHU

FRQWUDW GH WQSH L'QUWH 'HOLYHU\ -~@BXYIWQL \WH  4XD LW\ HE LVUDOFH GH OD PDUTXF
G«YHORSSHPHQW OD SURGXFWLRQ HW OHV HVVDIV 6‘“&‘LVS§/§L\JPVL\/QHH|B/L§|%\?\PL\YL£§
QRFWXUQH ELQRFXOPLORMX@DU21LIKW 2EvBHYDWEREWHYIVH Q

O DUP«H DP«ULFDLQH MXVTX DX I«YULHU
&HWWH DWWULEXW(ERQ FRQVWLWXH XQH WDSHJFDRXHYLL_' DGX I\/LQ?%I% FHPHH%W PXSU2V GH
G (;26(16 DX[ <\WDWV 8QLV OH PDUFK« OH SOXV HMEQ%«E@%; HééR CQR§%—| FW\ﬁVVHF’HQW

OHV GLVSRVLWLIV GH YLVLRQ QRFWXUQH VRXWHQKQ SDU o® LRRXBRAVWDMHRROX XQ FRQWUDW GH
LQGXVWULHOOH «YROXWLYH GX *URXSH GDQV OH| ®BD\WVRQV G HXURV DYHF OD %DQTXH HXURS«HQQH ¢

E«Q«ILFLDQW GX VRXWLHQ GX SURJUDPPH -QYHVW(
'RXEOHPHQW GH OD FDSDFLW« GHpB/HIRGGX PWERRWLRQ ¢ VRXWHQLU OHV DFWL
GH FDP«UDV LQIUDURXJHV UHIURYER[JAPHQW HW G LQQRYDWLRQ GX *URXSH L

LQYHVWLVVHPHQWY LQGXVWULHOV GHVWLQ«V DX[ PI
/H *URXSH SU«YRLW GH GRXEOHU VD FDSDFLW«GGH 8VRG&RWIR @ xaGH HFDFGHB¥H HW GH O LQGXVWULH
LQIUDURXJHV UHIURLGLHV DX FRXUV GH O DQQxlRXSH B4 QG GHHUYERUGUWHY VRXUFHV GH ILQDQFHP
O DFF«O«UDWLRQ GH OD GHPDQGH PRQGLDOH S®HRX @ IG/HYHER OXYWHRAQY EDLPW UbW-HILH GH FURLVVDQFH
QXP«ULTXH DYDQF«HV HQ SDUWLFXOLHU GDQV OHV DSSOLFDWLRQV GH
VXUYHLOODQFH HW GH OXWWH DQWL GURQHYV ¢ ORQJXH SRUW«H

5DSSRUW ILQDQFLHU VHPRY¥WBLHO
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YDLWV PDUTXDQWYV

&RQWUDW GH IRXUQLWXUH GH &H SWRXYDHRH FRQVWLWXH OD SOXV LPSRUWDQWH

VLH FOWHXUV GH OXPL2UH MDPDLV SDVV«H SD!
LQWHQVLILFDWHXUV GH OXPLaU"tglﬁ/g\fWU%HW SHUIRUPDQFH RS«UDWLRQQHOOH «

DUP«HV WFKaTXHV ILDELOLW« HW OD TXDOLW« GHV WHFKQRORJLHV DY

/H MXLQ (;26(16 D DQQRQF« OD FRPPDQGﬁ %ﬁe 4 \(R/%JQ'I—R/'RUFH OD SRVLWLRQ GX "URXSH HQ
LQWHQVLILFDWHXUV GH OXPL3UH SDU %UROLV' 'é RIERY FRAERNP QWY FULWLTXHV GH
WFK2TXHV G LFL ¢ ‘DQV OH FDGUH GH FHW S‘Fﬁ/R'LBéJ v("%’s'?ijeéﬁ \4&%8 g7$1 DLQVL TXH GHV SULQF
%UROLV VHV WXEHV LQWHOQVLILFDWHXUV cH ‘oXPCESH RB&4H %¥|U|RUPDQFH

MXVTX HQ FRQWULEXDQW ¢ OD PRGHUQLVDWLRQ GHV FDSDFLW«V GH YLVLRQ

QRFWXUQH GHV IRUFHV DUP«HV WFKaTXHV WRXW HQ RIIUDQW DX *URXSH XQH

YLVLELOLW« ¢ ORQJ WHUPH VXU VRQ DFWLYLW«

$FTXLVLWLRQV

$FTXLVLWLRQ GH OD VRFL«W« (PBNBIVRQLVVHPHQW GDQV OD VRFL«W

/H DYULO OH *URXSH (;26(16 D IDLW O DF}HELKVQFRQQ-RJ\D GHV

WLWUHV GH OD VRFL«W« (PEHULRQ VRFL«W« GH GURHW )LQQRQGPAVELVHWY BV b DFETXLY b
OHWVIQQHLGRQNXMD (VSRR (PEHULRQ H¥W ¥I$S0BKROEMEHQRDO®Y\ODQF VRFL«W« DP«ULFDLQH

IDEULFDWLRQ GH FDSWHXUV LQIUDURXJH QRXYHRQHHIW KROWWRQBDMEUVEKYWIRY) GH J«Q«UDWHXUV
WHFKQRORJLH GH SRLQWV TXDQWLTXHV &HWWWQ VHV WLVMMEGNPVS W B VEOH G«YHORSSHPHQW
(;26(16 GH FRQVROLGHU VD SRVLWLRQ VXU O® LPDUHK&HGHHOWWPRHQ HT{H

LQIUDURXJH HQ SDUWLFXOLHU SRXU OHV DSSOLFDWLRQV GH '«IHQVH

6XUYHLOODQFH HW GH &RQWUYTOH —-QGXVWULHO

(;26(16 5DSSRUW ILQDQFLHU VHPHVWULHO
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$QDO\WH GHV U«VXOWDWYV GX

$1$/<6( '(6 5<68/7$76 '8 *5283(

&2037( '( 5<68/7$7 6-03/-)—<

HUVHPHVWUH
HQ PLOOLRQV G HXURYV 1R HUVHPHVWU UHWUDLW«

&KLIIUH G8DIIDLUHV
$FKDWV FRQVRPP«V
$XWUHV DFKDWV HW FKDUJHV H[WHUQHYV
—~PSTWV HW WD[HV
&KDUJHVY GH SHUVRQQHO
$XWUHV SURGXLWVYV FKDUJHV RS«UDWLRQQHOOHYV
'RWDWLRQV DX[ DPRUWLVVHPHQWY HW SURYLVLRQV
'‘RQWPRUWLVVHPHQW GX 33%$ HW G«SU«FLDWLRQ GHV PDUTXHV
5¢68/7$7 23<5$7-211(/ &285%$17
5«VXOWDW RS«UDWLRQQHO FRXUDQW H[FOXDQW 33%$ HW G«SU«FLDWLRQ GHV PDUTXHV
$XWUHV SURGXLWYV FKDUJHV
5¢68/7$7 23<5%$7-211(/
5«VXOWDW RS«UDWLRQQHO H[FOXDQW 33% HW G«SU«FLDWLRQ GHV PDUTXHV
5«VXOWDW ILQDQFLHU QHW
5«VXOWDW DYDQW LPSTWYV
5«VXOWDW DYDQW LPSTWV H[FOXDQW 33$ HW G«SU«FLDWLRQ GHV PDUTXHV
—PSTYWV VXU OH U«VXOWDW
5«VXOWDW QHW GHV DFWLYLW«V DEDQGRQQ«HYV SDUW GX JURXSH
5¢68/7$7 1(7 3(57(
5«<VXOWDW QHW SHUWH H[FOXDQW 33% HW G«SU«FLDWLRQ GHV PDUTXHV

/HV FKLIITUHWXDLXQ VRQW UHWUDLW«V VXLWH ¢ O DSSOLFDWLRQ G -)56

SULQFLSDX[ LQGLFDWHXUV GH SHUIRUPDQFH

/IH *URXSH XWLOLVH GHV PHVXUHV ILQDQFL2UHV/HW-UQRDMXQWQFERUWHWHVORYS XU U«VXOWDW RS«UDW
DQDO\VHU OHV SHUIRUPDQFHV GH VRQ DFWLYLW«b GHHW SSUURGXISW X [ HW GAKHDWWHXUQRQ FRXUDQWYV WHC
GH SHUIRUPDQFH XWLOLV«V FRPSUHQQHQW OHFRRBMWUHH GG DU k/IXCHVD VO OF PQWR EBLG« VXU OHV OLJQH\
EUXWH DMXVW«H O (%-7'$ DMXVW« HW O (%-7 DiVDSKWUHYV FKDUJHVb} HW LL bGHV LPSDFWV GHV «O«l

/D PDUJH EUXWH DMXVW«H FRUUHVSRQG ¢ OD %'El?«FUh'Sl‘:’PDI-PQE\NUFﬁS HYPYWLRRQHOOH GH EDVH GX *UR

YHQWH HW OH FR%W GH UHYLHQW GHV SURGXLWHW VHYULERS«YRWERQV | %L"l':é’%B(';)\i\/DQLVDWLRQ HW
ORWDPPHQW GHV FR%WY GH SHUVROQHO LQVL TX DX[ FKDUJHV DVVRFL«HV DX[ SDLHPHQWV H:

G«SU«FLDWLRQV HW DPRUWLVVHPHQWYV GHV DFWLI\
/ (%-7'$ DMXVW« FRUUHVSRQG DX U«VXOWDW R§udDWMLR QATHD x&<E%HW LR @ DL WX VW« H[FOXHQW O

L bGHV G«SU«FLDWLRQV HW GHV DPRUWLVVHPHQWV S LPF WL ¥ REPIRREAQL VB (W SRQGDQW DX[ D
OHXU UHSULVHb  LL b GHV SURGXLWV HW FKRUBHYxQRQyFRFUDQWYV WHOV TXH

SU«VHQW«V GDQV OH FRPSWH GH U«VXOWDW FR VROLG« VXU OHV OL J HY mb$XWU

SURGXLWVb} HW mb$XWUHV FKDUJHVb} HW LLL'BGHVEB sDEWHGRY XM « «‘ﬁ” Q%o $ DMXVWe« HW O (
QH UHIO®WHQW SDV OD SHUIRUPDQFH RS«UDWL V Ho'dd é*lY ERAE % WDQGDUGV U«SRQGDC
WHOV TXH GHV FR%WV UHODWLIV DX[ RS«UDWEREBV RREHQYWREBSGE b\ﬁ Q"h\ﬁRLYHQW SDV =WUH
G DGDSWDWLRQ GHV DFWLYLW«V DLQVL Tx DXE WbWﬁ(l-Y‘(/V Y REVAR) RS«UDWLRQQHO GX E

WU«VRUHULH SURYHQDQW G V DFWLYLW«V RS«UDW

SDLHPHQWY HQ DFWLRQV -)56b
LOGLFDWHXU GH OLTXLGLW« ' DXWUHV VRFL«W«V SH

EUXWH DMXVW«H XQ (%-7'$ DMXVW« RX XQ (%-7 DN
G«ILQLWLRQV GLIl«UHQWHY GH FHOOHV XWLOLV«HV S

5DSSRUW ILQDQFLHU VHPRY¥WBLHO
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$QDO\WH GHV U«VXOWDWY GX *URXSH

&KLITGBHDIIDLUHYV

, S«ULPaWUHbHW
HUVHPHVWUH 9DULDWLREDQJH FRQVWDQWYV
HQ PLOOLRQV G HXURYV HUVHPHVWU UHWUDLW « HOQ HQb

$PSOLILFDWLRQ

'« WHFWLRQbHW —-PDJHULH
<OLPLQDWLRQV HW DXWUHV
&+-))5( " $))$-5(6 727%/

$X SUHPLHU VHPHV@WHWHKLIIUH G DIIDLUHV FRQVR®LRAO OLRYW GOHXYURY HQ FURLVVDQFHVRLWQLILFC
bPLOOLRQV G HXURV SDU UDSSRUW BRQWHPUHI«VHPHYVWHIHW FKDQJH FRQVWDQWY HQ UDLVRQ G
OHV PDUFK«V GH OD "«IHQVH HW GH OD 6XUYHLOODQFH

&KLIITUH G DIIDLUHV $PSOLILFD&KURIQYH G DIIDLUHV '"«"WHFWLRQ HYV

$X SUHPLHU VHPHVWWH FKLIIUH G DIIDLUHV $XX SWHHIFPLHHQW VHPHVWMH FKLIIUH G DIIDLUHV GX V
$PSOLILFDWLRQ V HWPLAOHYRQY G HXURV HQ |IRUMWMWHFWURDWWHIWQFPDJIHWIPH @MWOD WM GOQMXURY HQ FURL\
GH SDU UDSSRUW DX SUHPLHWBWRNUWRKMWIWDH XQH SDU UDSSRUW DX SUHPLHU VHPHVWUH

DXJPHQWDWLRQ GHV YROXPHV GH YHQWH O DPRqQYRYDWHRQ BHHYG Mt QBTEHRVY HitHw 6H s«uLPawu
HW XQ PL[ SURGXLW SOXV IDYRUDEOH /D FURLVVDQEH &3 ghhP i WYs ol V. FEPL QM 1IR[DQW 3KDVLF"
FRQVWDQW D «W« VROLGHDRVBWHPIADQWPHVWUWH o) pDQFH ¢ S«ULPaWUH HW FKD QSRUVRGH WDQ W QGH
GHPDQGH VRXWHQXH VXU OHV PDUFK«V GH OD '«
6XUYHLOODQFH HQ SDUWLFXOLHU GDQV OHV DSSOLF
OD OXWWH DQWL GURQHV HW SDU XQH ERQQH G\QDPL

ODUJH EUXWH DMXVW«H

$X SUHPLHU VHPH\(WBH6 D HQUHIJLVWU« XQH IRUWMWDXOWHWYH GHHSU«VHQWDQW XQH DP«OLRUDWLRQ
OD PDUJH EUXWH DMXVW«H WDQW DX QLYHDX GSREQRWSBHTEBVEBHWWBHOSSRUW DX SUHPLHU VHPH

VHIPHQWYV SULQFLSDOHPHQW HQ UDLVRQ GH Q.DEHHIWMBWLRELGYK XRQEWBYooH 0D u«spuwLwLR

GH YHQWH GH O DP«OLRUDWLRQ GHV UHQGHRRQWY RW & QP WREX WL wuH oweL @ HPwW VW U H V
IDYRUDEOH /D PDUJH EUXWH DMXVW«Hb BIXO @ @ WWHLGW b Lw «

G HXURV DX SUHPLHU VHRHWWBHVVDQFH GSBU
UDSSRUW DX SUHPLHU VHPWODWUKBH PDUJH EUXWH DMXVW«H

HUVHPHVWUH AUVHPHVWUKMHWUDLW « 9DULDWLRQ
HQ PLOOLRQV G HXUFRW YH HQ PLOOLRQV G HXGRY YHQWHYV HQb
$PSOLILFDWLRQ

"«“WHFWLRQbHW —PDJHULH
¢OLPLQDWLRQV HW DXWUHV
0$5*( %587 ( $-867«<(

ODUJH EUXWH DMXVW«H $PSOLODRDWLRUWDXWH DMXVW«H '«WHFWLR

$X SUHPLHU VHPHVWDHPDUJH EUXWH DMXVW«Il-TIWXbVIEJDHJd_\;\/ULH

$PSOLILFDWLRQ Db PMOOHR@W G HX W UDSSRUMWY DXyHPLHU VHPHVWDHPDUJH EUXWH DMXVW«H GX
SUHPLHU VHPHVWURHBN XQH PDUJHFRRWUH DX . Wi FWLRQb HW —PDJHU b H LD LR M LG W X UKD U
SUHPLHU VHPHVWLHWWH IRUWH SURJUHVVLRQ Gy Wb @ B P BUHP DHU VMR W VKD P DU JHF@B W U H
SULQFLSDOHPHQW UHIO«W« O DXJPHQWDWLRQ GHVoxYROXBHNU GHip kY @MEWH GLPLOXWLRO GX W
O DP«OLRUDWLRQ GHV UHQGHPHQWY HW XQ PL[ SHRAX bW §P& ¥ | IO SWEOHRAN SrRGxww PRLOV IDYRUDE.
OD EDLVVH GHV YHQWHV GH SURGXLWV ¢ SOXV IRU
G«WHFWHXUV DYDQF«V SRXU OHV 6FLHQFHV GH OD 9L

(;26(16 5DSSRUW ILQDQFLHU VHPHVWULHO
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$QDO\WH GHV U«VXOWDWYV GX

S5«VXOWDW RS«UDWLRQQHO FRXUDQW

/H U«VXOWDW RS«UDW GR® QOIE®KF RXRIDGONL. QY G MXUBVPLQXWLRQ GX U«VXOWDW RS«UDWLRQQHO
VRLW SDVVDQW G6HPLOOLRQV G HXURV DSULRFHMBDIWHPHQW SDU OD G«SU«FLDWLRQ GHV PD
VHPHVWUHI bPLOOLRQV G HXURV DX SUHPLHU VHPRMVOAWGRIQXYURY b

5«<VXOWDW RS«UDWLRQQHO

/H *URXSH D HQUHJILVWU« XQ U«VXO VHPWORS REBW MR QRO BW L RID UG¥XDAFHDGMHLRQ GHY PDUTXHV ¢
G HXURV DX DX SUHPLHU WBPGIVRLWDKWLRQ BGRLW PLOOLERGIWKURYV

bPLOOLRQV G HXURV SIDRLODOBBQUW HHXURV DX SUHPLHU
VHPHVWUH

(%—-7'$ DMXVW« HW (% -7 DMXVW «

| (%-7'$ DMXVW« D DMAWBLARQYY G HXURV DX SUWR%HU NMMRWWW DHPMOMHIR@W G HXURV DX SUHPLHU VHF
HQ IRUWH FURLVVDQFWREGW b PLOOLRQV G HHIBY¥VHQWDQW XQH KDXWHRLVWH PLOOLRQV G HXUR\
SDUb UDSSRUWPKEOOLRQV G HXURV DX SUHPLHSDVHRMHDWBEBHWPEOOLRQV G HXURV DX SUHPLHU VHP
(QbFRQV«TXHQFH OD PDUJH G (%-7'$ DMXVW« QR BFRRXBEHT ¥ HOAM DOR CALIRWIHH G (% -7 DM IR WXWD/ DGXH P H |
GH DbSRLQWV GH EDVEX¢SUHPLHU VHPHWVWRQWUEHDVH ¢ DX SUHPLHU VHPH¥WQWUH DX SUHPLHU
DX SUHPLHU VHPHVWUH VHPHVWUH

7$%/($8 '( 3$66%*( '8 5<68/7$7 23<5$7-211(/ , / (%-7'$ $-867< (7 , |/ (%—-7 $-867«

HUVHPHVWUH
HQ PLOOLRQV G HXURYV HUVHPHVWU UHWUDLW«

5«VXOWDW RS«UDWLRQQHO
$PRUWLVVHPHQWY HW G«SU«FLDWLRQV bQHWYV

$XWUHV SURGXLWYV HW FKDUJHV

(%,7'$

3DLHPHQWYV IRQG«V VXU GHV DFWLRQV

&R%WV QRQ U«FXUUHQWYV

(%,7'$ DMXVW«

$PRUWLVVHPHQWY HW G«SU«FLDWLRQV H[FOXDQW O DPRUWLVVHPHQW GX 33%$ HW OD G«SU«FLDWLRQ
GHVbPDUTXHV

(%,7 DMXVW«

&H PRQWDQW FRUUHVSRQG DX[ GHX[ SUHPL2UHV OLJQHV GX WDEOHDX GH OD QRWH GHV «WDWV ILQDQFLHUV FRQ

5«<VXOWDW ILQDQFLHU QHW

/H U«VXOWDW ILQDQFLHU QHW K RH\OM LIRAAO IRBEXUBRY DSSOLFDEOH ¢ FHUWDLQHYV IDFLOLW«V GH IL
SDVVDQWHGFKD®HHb PLOOLRQV G HXURV DX SUHPQBQFVYHPHEMQHLFLH «JDOHPHQW G XQ HIIHW GH FI
¢XQH FKDAHBPLOOLRQV G HXURV DX SUHPLHUXWH® KOWMUPMRLQGUH FKDUJH QHWWH DX WLWUH GHV L

/| DP<OLRUDWLRQ GX U«VXOWDW ILQDQFLHU QHW ‘X EUUARXY ¢WsrRALHOOHPHQW FRQWUHEDOD
U«VXOWH SULQFLSDOHPHQW GH 0D EDLVVH GHVCFXB®Y ARNVERY W HULHMRIMI XU ob GHwWwH
ILQDQFL2UH SRUW«H SDU OH UHFXO GH O (XULERU HW SDU OD GLPLQXWLRQ GH OD

5DSSRUW ILQDQFLHU VHPRY¥WBLHO
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$QDO\WH GHV U«VXOWDWY GX *URXSH

S«VXOWDW QHW

/H U«VXOWDWL BHWGHHD b PLOOLRQV G HXURV SHDWYDOQW« GGH O DPRUWLVVHPHQW GX 33% HW GH

b PLOOLRQV G HXURV DX SUHPEHU bVHFHOLMVREBBFUTXHV OH U«VXOWDW @HWOODBREWWIM. @W SUHPLHU
G HXURV DX SUHPLHU VHRXWWOHY UDLVRQV GWHERPHWWYHIFRQWUHPLOOLRGXURY DX SUHPLHU VHPH
SDUDJUDSKHV FL GHVVXYV VRLW XQH KDXVNHO®HEGRRXURYV

MXLQ MXLQ

5¢68/7$7 1(7 (1 (8526 b b b b
5«VXOWDW QHW GHV DFWLYLW«V SRXUVXLYLHV b b b b
5«VXOWDW QHW GHV DFWLYLW«V DEDQGRQQ«HV b b

1RPEUH PR\HQ SRQG«U« G DFWLRQV b b b b

5.68/7%7 '( %$6( 3$5 $&7-21 (1 (8526

5«VXOWDW QHW GHV DFWLYLW«V SRXUVXLYLHV SDU DFWLRQ HQ HXURV

5«VXOWDW QHW GHV DFWLYLW«V DEDQGRQQ«HYV SDU DFWLRQ HQ HXURV

5.68/7%7 1(7 +256 '<35¢&-%$7-21 '(6 08548(6 (1 (8526 b b
5«VXOWDW GH EDVH SDU DFWLRQV KRUV G«SU«FLDWLRQ GHV PDUTXHV HQ HXURV

(;26(16 5DSSRUW ILQDQFLHU VHPHVWULHO
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$QDO\WH GX ELODQ GX *UR>

$1$/<6( '8 %,/$1 '8 *5283(

%-/%$1 &2162/-"«

HQ PLOOLRQV G HXURYV MXLQ G«FHPEUH

$FWLIV QRQ FRXUDQWYV

$FWLIV FRXUDQWY KRUV WU«VRUHULH

7TU«VRUHULH

727$/ $&7-)

HQ PLOOLRQV G HXURV MXLQ G«FHPEUH

&DSLWDX[ SURSUHV

3DVVLIV QRQ FRXUDQWYV

3DVVLIV FRXUDQWYV

727%/ &$3-7$8; 35235(6 (7 3$66-)6

$FWLIV QRQ FRXUDQWYV

/HV DFWLIV QRQ FRXUDQWY VRQW SULQFLSDOHPHQWLGRORYYWHXHKXURYV GBFHRWDWLRQ DX[ DPRU
LPPRELOLV« FRUSRUHO HW LQFRUSRUHO \ FRPSWUVRGHDWW G DFTXLVLWLRQ HW

ILQDQFLHU HW GHV FU«DQFHV G LPSfWV ¢ SOXV G XRLBQLREYVAELHHPOHP HRW O BBHUGXEV «FKRWRRQVG
LPSTWV GLII«U«V DFWLIV 7HORSV HW :HQLFVb

(Q FRPSDUDLVRQ DYHF OHGGRI@RBYHY MK WRWDO GHFRLOOLRQV G HXURV G DFTXLVLWLRQ GH WLWUHV
DFWLIV QRQ FRXUDQW\ IEDQVR@VGCEH HXURV &HWWR BLAL QK \WERHQULRQ HW $GHOSKL
VH G«FRPSRVH SULQFLSDOHPHQW FRPPH VXLW

PLOOLRQV G HXURV G DFTXLVLWLRQV G LPPRELOLVDWLRQV FRUSRUHOOHV HW
LQFRUSRUHOOHV \ FRPSULV GURLWY G XWLOLVDWLRQ GHV DFWLIV GH ORFDWLRQ b

$FWLIV FRXUDQWYV

/IHV DFWLIV FRXUDQWY KRUV WU«VRUMUQLGILK@AWD EAYWMHYWQY ¢ HITHFWXHU VXU OH GHX[L2PH VHF
G HXURY DXJPHQWDWLRQO®HRQV G HXURV SDU ERBBRUM.DXHVPARDXILRQV G HXURV TXL V H[SOLTXH S
G«FHPEUH &HWWH «YROXWLRQ HVW SULQBIDSDOBPHOWWVEBL&EK YROXPH GH YHQWHV HW OD U«C
O DXJPHQWDWLRQ GHV VAAIRBONRGRXAJHXURYV HQUSU®SEPHDWLRIPY WV

&DSLWDX[ SURSUHYV

/HV FDSLWDX[ SURSUHV GX *URXSH VR QuP LHIO DK QRIQHIWDIW MR BXWLRQ GH GRYOGHRGW\G GHKURV VRLW
G HXURV SDU UDSSRUWHMBUH SRXU V «WDEOISDUSDFWLRQ DX WLWUH GH O H[HUFLFH
bPLOOLRQV G HMOURY DX /H FDSLWDO VRFLDO «PLV GHM®DQ VRE OF¥HD X
/' «YROXWLRQ GHV FDSLWDX[ SURSUHV V H[SOLTXH p:S4lEF LW P HRWRSPWW VH FRPSRVH G DFWLRQV
OH U«VXOWDW JOREDO GH OD S«ULRGH WGWWH GODIOHYQUNQ RBL ERQKILFRXGHULWHY HQ WRWDOLW «
bPLOOLRQV G HXURV HW &HV «PLVVLRQV G DFWLRQV VRQW DVVRUWLHV G XQF
XQ PRQWDQW WRWD®OGRQV G HXURV

3DVVLIV FRXUDQWYV HW QRQ FRXUDQWYV

/HV SDVVLIV FRXUDQWYV HW QRQ FRXLIDOQL\RQW G OROBREND CVVH GHY LPSTWV G LR LOGMVRYVVE IHXURYV
HQ DXJPHQWDWLRPQ@M.RQV G HXURV SBUFHPEIRPW BX | o o UDWLR GHWWH QHWWH WRWDOH (%7
V «02YH[¢GRQQ«H QRQ DXGLW«H

/' DXJPHQWDWLRQ GHV SDVVLIV FRXUDQWV HW QR@  ERXUPWVY . ¥xBIROHPHOW 0 « YROXWLRQ GH VF
SULQFLSDOHPHQW SDU

OD KDXVVH GHV GHWWHY HQYHUV O <WDW GM_%&LH EURW R VpOH SUHPLHU VHPHVWUBHGH O H
D SDV FRQQX GH EULV GH VRQ FRYHQDQW |

OD KDXVVH GHV GHWWHYV PRROQRQVHX UMK UR V bUDWLR GH OHYLHU ILODQFLHU

OD KDXVVH GHV GHWWHYV ILQDQFLaUHV PLOOLRQV G HXURV OL«HV

SULQFLSDOHPHQW ¢ XQ QRXYHO HPSUXQW VXU XQH HQWLW« IUDQODLVH

5DSSRUW ILQDQFLHU VHPRY¥WBLHO
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5HVVRXUFHV ILQDQFL2UHYV HW SDVVLIV ILQDQFLHUV

5(66285&(6 ),1$1&,55(6 (7 3$66,)6 ),1$1&,(56
SU«VHQWDWLRQ GHV UHVVRXUFHV ILOQDQFL2UHV G.

/HV SULQFLSDX[ EHVRLQV GH ILQDQFHPHQW '/H &RQWUDW GH FU«GLW VRXVFULW DXSU2V GH OI
EHVRLQV HQ IRQGV GH URXOHPHQW VHV G«G —-QYHVWLVVHPHQW %(- G XQ PRQWDQW PD[LPXF
QRWDPPHQW UHODWLYHV ¢ OD UHFKHUFKH FG HXURV G XQH PDWXULW« SRXYDQW DOOHU MXVTX ¢
SDLHPHQWYV G LQW«U-WV DLQVL TXH VHV G«ILQH QRQ WLU« DXD WMWUQW«JLH

G DFTXLVLWLRQV

/HV SULQFLSDOHV VRXUFHV GH OLTXLGLW« GX —QW«U-WVyH W EYB LM

VHPHVWUHKWDLHQW OHV VXLYDQWHVb /HV SU-WV FRQWUDFW«V HQ YHUWX GX &RQWUDW GH
OHV I10X[ GH WU«VRUHULH VXU DFWLYLW«V LOWUSW ¢ XQ WDX[ YDULDEOH LQGH[« VHORQ OD GH
«OHY«V ¢ PLOOLRQV G HXURV DX SUHPIHW GH U«I«UHQFH ¢ WHUPH WHUP UHIHUHQFH UDWH RX

bPLOOLRQV G HXURV DX SUHPLRHW VHPBDWDFRPSRV« FRPSRXQGHG UHIHUHQFH UDWH DXJPHQW
mb )OX[ GH WU«VRUHULH VXU DFWLYLW«V RORQFWLRQ GX UDWLR GHWWH GHWNH WRWDO (%-7'$ D
GRFXPHQW b

/H WDEOHDX FL GHVVRXV SU«VHQWH O «FKHORQQHF
OH &RQWUDW GH &U«GLWV 6HQLRU FRPSUHQDERL ERSH BHT BLIgHY '¢A' U C6LW HO IROFWLRQ GX
PRQWDQW WRWDO PD[LPXP GH = bPLOOLRQV GG cDQV oH ZOLYHG HQ GDwH Gx  MXLQ )
G HXURV WLU«V VRLW  PLOOLRQV G HXURV GRYXHV'VHPHVWULHOOHPHQW HQ WHVWDQW OHGLW

OH &RQWUDW GH FU«GLW VRXVFULW DXSU®VFRDTXH VHPHVWUH HW SRXU OD SUHPL2UH IRLV ¢ OD

G -QYHVWLVVHPHQW %(- SRXU XQ PRQWDQWFRPSWHU GH O LQWURGXFWLRQ HQ ERXUVH GH OD 6RH
G HXURV RQ WLU«V DX M XL

QRQ « Q $X WLWUH GH OD OLJQH GH FU«GLW UHQRXYHODEOHD

JLIQHV GH FU«GLW XQH FRPPLVVLRQ GH QRQ XWLOLVDWLRQ VHUD GXH

FU«GLW UHQRXYHODIEEO GH OD PDUJH DORUV DSSOL
/H &RQWUDW GH &U«GLWYV 6HQLRU FRPSUHQDQWSDU P@LJQHYV GH FU«GLW G XQ

PRQWDQW WRWDO PD[LPXP GH bPLOOLRQV G HXOH FRPPLVVLRG G 'XWLOLVDWLRQ VHUD GXH DX WL
PDQL2UH VXLYDQWHDbD UHQRXYHODEOH HQ IRQFWLRQ GX SRXUFHQWDJH G X
XQ SU-W ¢ WHUP HQ HXURV G XQ PRQWDQW PO"p""fiy1"" b XQH FRPPLVVLRQ DQQXHOOH GH
FIoT NNV & FRPQWHII X
b PLOOLRQV G HXURV G XQH PDWXULW« GH p" AW 4 b M OH FRPPLVVLRO DQQXHOOH GH
SUHPLHU WLUDJH UHPERXUVDEOH LQ ILQH HW
b XQH FRPPLVVLRQ DQQXHOOH GH b
XQH OLJQH GH FU«GLW UHQRXYHODEOH 5&) G XY PRUYWDUW FU|LFXF GH
b PLOOLRQV G HXURV G XQH PDWXULW« GH FLQT DQV ¢ FRPSWHU GX
SUHPLHU WLUDJH GX SU-W ¢ WHUPH FKDTXH PRQWDQW WLU« «WDQW
UHPERXUVDEOH ¢ OD ILQ GH OD S«ULRGH G LQW«U-WV DSSOLFDEOH QRQ WLU«
D X MXLQ

5DWLR GH OHYLHU ODUJH GH OD OLJQH
GHWWH QHWWH WRWDOH (%,7'$ DMXVW« SUR IRUPD ODUJH GX SU-W (GHbFU«GLW UHQRXYHODI

6XS«ULHXU ¢ [
6XS«ULHXU RX «JDO ¢
6XS«ULHXU RX «JDO ¢
6XS«ULHXU RX «JDO ¢
6XS«ULHXU RX «JDO ¢
—QI«ULHXU ¢ [

HW LQI«ULHXU
HW LQI«ULHXU
HW LQI«ULHXU
HW LQI«ULHXU

—_ | ——_|—
e e e | e

/H SU-W FRQWUDFW« DXSU2V GH OD %DQTXH (XxbQ VHORQ OH UDWLR GH OHYLHU /H FRQWUDW SHUF
FRPSRUWH XQH S«ULRGH GH GLVSRQLELOLW« GG LQW«U-WV IL[HV RX YDULDEOHV $ WLWUH LQGLFI
S«ULRGH GH JU=sFH GH PRLY , O LVVXH CSU«VHQWH OHV WDX[ G LQW«U=-WV VL OD OLJQH DYDL\
FRPPLVVLRQ GH QRQ XWLOLVDWLRQ HVW GXH DOODQW GH b ¢ b SDU

5DWLR GH OHYLHU GHWWH QHWWH WRWDOH (%,7'$ DMXVW« SU,QW«U-WV YDULDEGO,QW«U=-WV IL[HV

6XS«ULHXU RX «JDO ¢ [ (85 0 b b
6XS«ULHXU RX «JDO ¢ [ HW LQI«ULHXU ¢ [ (85 0 b b
—QI«ULHXU ¢ [ (85 0 b b

(;26(16 5DSSRUW ILQDQFLHU VHPHVWULHO
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5HVVRXUFHV ILQDQFLaUHV HW SDVVL

*DUDQWLHYV HW V%UHW«V ILQDQFL2UH FRXUW WHUPH FRQWUDFW«H GDQV OH FR:
LLL bWRXWH DXWUH GHWWH ILQDQFL2UH GRQW OH PF

/D 6RFL«W« HVW HPSUXQWHXVH DX WLWUH GX &BQWURRX@HP REHOMNY HEBRERUb GW OH SOXV «OHY« H
JDUDQWH GHV HQJDJHPHQWYV GH VHV ILOLDOHV JWLxBGHR&WH B AW RXURRBWBBWOHR e b GH O (%-7'$
TXDOLW« G HPSUXQWHXUYV

/H &RQWUDW GH &U«GLWV 6HQLRU Q LPSRVH sOHIXERR&UHVEHHPHHQWLWDQ@WLFLS« YRORQ\

GHV V%UHW«V U<HOOHV DX E ILFH GHV 3U-WHXU
2 « « «Q« % RowWUDW GH &U«GLWV 6HOLRU DXWRULVH GHV UF

(QIJIDIJHPHQWYV HW FODXVHV UH VI UTFWLYHNG HORPW XQ SU«DYLY HW XQ PROWE

/H &RQWUDW GH &U«GLWV 6HQLRU FRQWLHQW FDWb1G ¥ Hid Hb P R H PPHQW DQWLFLS «

RX GH QH SDV IDLUH QRWDPPHQW GH QH SDVb /H &RQWUDW GH &U«GLWV 6HQLRU SU«YRLW QRW

FRQVWLWXHU GRINJDWUWMW SOHGJIH UHPERXUVHPHQW HW RX G DQQXODWLRQ DQWLFLS« H¢
F«GHU GHV DFWLIV VDXl SRXU GHV DFWLIV QHRUYWIYOHH @ WPQW FKIDVI 6P Y GNHH XU D OD IDFXOW« G
b GH O (%-7'$ DMXVW« GX *URXSH SDU H[HURWHFH/ NRFHLOPDHMPHQ WREDVSRI)LEOHY HW OH UHPERX
b b DbHXURV G (%-7'$ DMXVW« F«G« MXVTXDKOUB FFERMHW HRHYWRVLWLRQ DX WLWUH GX &RQWU
LQW«JUDO GHV FU«GLWV FRQVHQWLV DX[ WHY® HY«GXL &BR W WDWR YoUH ERDGH®/YDLUHY ¢ FRPSWHU

6HQLRU FDOFXO« FRQIRUP«PHQW DX[ VWLSKRDWIRAAQWICHRRYWDWOIKBHXL DXUD «W« IDLWH SDL
&U«GLWV 6HQLRU VXU OD EDVH GHV FRPSWHYV FRQYIRML GHW GH EOWH&R RIS HPPHQWY GLVSRQLEOHYV

U«DOLVHU FHUWDLQHV IXVLRQV VFLVVLRQV ODI{SRUDWLRQUWKROF«@DhF®HIFLATW MRXUV RXYU«V
RS«UDWLRQV VLPLODLUHVD DXUD «W« IDLWH SDU OH 3U-WHXU FRQFHUQ« ¢ O DJI

U«DOLVHU GHV DFTXLVLWLRQV G DFWLRQV G PJPRERY AMIWER QY6 YH P ERKY Vil YR &P GDWH WRPEDQ
GH ERPPHUFHb HW VXLYDQW OD QRWLILFDWLRQ GH FKDQJHPHQW GH FRQ

SURF«GHU ¢ XQ FKDQJHPHQW GH OD QDWXUH (gHQ/ %1:|-\|A8_V¥L « FGUX«QlBkQ/)ySH

, EKD Q ROWUJOH LOWHUYLHQGUDLW G
DQV FKDTXH FDV VRXV U«VHUYH GHV PRQWDQ\?/Q/ G %ng\?b%%mgéﬂ«g«aﬂ

FL « HQLU GLUHFWHPHQW RX
G H[FHSWLRQV XVXHOOHV SRXU FH W\SH GH ILQ glﬁ\ﬁ 8WRX GHV GURLWV GH YRWH G (:26(16 —QWH

/H &RQWUDW GH &U«GLWV 6HQLRU FRQWLHQW «dROHMRBQW GXVIURABHHBHQOQYWUGRQQHY DXWUHV TXH
IDLUH FRPPH OH PDLQWLHQ GH SROLFHV G DVVXWXQRHW ORIQGNV 8 IF WX GHVK OFRLYHY HW RX VRFL«W«
DSSOLFDEOHV OH PDLQWLHQ GH O HPSUXQW D)X WWSHUGYE &ROQOIWWRW LY KWRBHVMW RX % XQ DIIL
6HQLRU DX PRLQV DX P-PH UDQJ TXH OHV DXWWRHEWH RWOIEIDOH- ROYDARRHQW GX *URXSH DJLVVDQV
JDUDQWLHV HW QRQ VXERUGRQQ«HV FRQWUDFW#HY BOWLOOHOBRBL«W @b GRQRBMRGHOEH FRPPHUFH DFTX
&RQWUDW GH &U«GLWV 6HQLRU LPSRVH OH UHV$HRAWGH ®QD UWWEBHH/QAP QFLEN &RXMH GH FRPPHUFH G
OLPLWHUD OH PRQWDQW GH OD GHWWH ILQDQFLa2UH SRXYDQW -WUH FRQWUDFW«H SDU

OHV PHPEUHV GX *URXSH (Q HIIHW OH *URXSH WHON/WEQK fH PPEAIVG QW XD QW LFL S«

UDWLR GH OHYLHU GHWWH QHWWH WRWDOH (%-7'$ DMXVW« FDOFXO« FRQIRUP«PHQW

DX[ VWLSXODWLRQV GX &RQWUDW GH &U«GLWYV BHERUMLDIW 0 6 He Bk GHWVEFR HOWRY SU«YRLW XQ FH
FRQVROLG«V GH OD 6RFL«W« WHVW« ¢ OD ILQ 8H Fb kA LWie HRAWILF kSsHU WY XYHOY¥ SRXU FH W\ISH
SUHPLHU VHPHVWUH VXLYDQW O LQWURGXFWLREBWPE PHRW Pl VeE « IPXVW\R BIH\WPLHPHQW OH QRQ UH
LQI«ULHXU RX «JDO ¢ MXVTX ¢ O «FK«DQFHRXG X H g\WRWW DK WHHsBRAPWHPHQW FDV GH G«IDXW
6HQLRU (Q RXWUH OD GHWWH ILQDQFLaUH SREBROOMWFWMHY v/ FUXWHH@BOFOHE XQ OLWLJH D\D
ILOLDOHV SULQFLSDOHV GH OD 6RFL«W« HVW B«PALYRMDEOHW b OD GHWWH ILQDQFL2UH

FRQWUDFW«H DXSU3V G XQ DXWUH PHPEUH GX *URXSH LL b OD GHWWH

J)OX[ GH WU«VRUHULH FRQVROLG«V GX *URXSH

JOX[ GH WU«VRUHULH VXU DFWLYLW«V RS«UDWLRQQHOOHYV

/H WDEOHDX VXLYDQW SU«VHQWH OHV IOX[ GH WU«VRUHULH VXU DFWLYLW«V RS«HDWGRKQRUHROHHW G
VHPHVWUH

HUVHPHVWUH
HQ PLOOLRQV G HXURV HUVHPHVWU UHWUDLW «

5«VXOWDW QHW
$MXVWHPHQWVbD

5«VXOWDW ILQDQFLHU QHW

~PSTWV VXU OH U«VXOWDW

$PRUWLVVHPHQW GHV DFWLIV LQFRUSRUHOV HW FRUSRUHOV

$XWUHV SURGXLWY HW DXWUHV FKDUJHV
—PSTWV UHOXV SD\«V
9DULDWLRQ GHV EHVRLQV HQ IRQGYV GH URXOHPHQWY QHWV GHVY SHUWHV GH YDOHXU
)/8; '( 75¢625(5—( 685 $&7-9-7<6 23<5$7-211(//(6

5DSSRUW ILQDQFLHU VHPRY¥WBLHO



5$33257 6(0(675,(/ ' $&7,9,7«
5HVVRXUFHV ILQDQFL2UHYV HW SDVVLIV ILQDQFLHUV

/HV 10X[ GH WU«VRUHULH VXU DFWLYLW«V RS«UDWYRQOMBDIORKY GMKVURKXERLYM HRQWRQGY GH URXOHF
«OHY«V @® PLOOLRQV G HXURV DX SUHPERQWUHPS\DFWHH SDU OD KDXVVH GHV VWRFNV HQ OLHQ [
bPLOOLRQV G HXURV DX SUHPLHU VHPHVWUHSU«SDUHU OHV OLYUDLVRQV GX VHFRQG VHPHVWUH

&HWWH YDULDWLRQ V H[SOLTXH suULQFLsDoHPHIWFYSBEH M AR H M) & OV QY FHYPQW OD FURLVVIE

DFWLYLW«V GX *URXSH D\DQW QRWDPPHQW J«Q«U« XQH DXJPHQWDWLRQ GH
O (%-7'$ DMXVWRLEMLRQV G HXURV

J)OX[ GH WU«VRUHULH VXU DFWLYLW«V G LQYHVWLVVHPHQW

/H WDEOHDX VXLYDQW SU«VHQWH OHV IOX[ GH WU«VRUHULH VXU DFWLYLW«V G LQWMNV@&X VSMHPHMW C
VHPHVWUH

HUVHPHVWUH
HQ PLOOLRQV G HXURV HUVHPHVWU UHWUDLW «

-QYHVWLVVHPHQWY QHWYV HQ DFWLIV

$FTXLVLWLRQV GH SDUWLFLSDWLRQV QHWWHV GH WU«VRUHULH DFTXLVH

6XEYHQWLRQV G LQYHVWLVVHPHQWYV UHOXHV

)/8; '( 75¢625(5—( 685 $&7-9-7<6 ' —19(67-66(0(17

/HV 10X[ QHWV GH WU«VRUHULH OL«V DX[ LOQYXNOMWLKDNPHBWEHGXG.SRRQVHY G LQYHVWLVVHPHQW
FRUUHVSRQGHQW SULQFLSDOHPHQW DX[ LQYHVWH¥KHBRRM WW GRRYHDRSSGIVP HOW FDSLWDOLV«V GX
FRUSRUHOV DLQVL TX DX[ DFTXLVLWLRQV GH VRELXWRVUWH FURLVVDQFH GH VHV DFWLYLW«V DYHF

JHV 10X[ GH WU«VRUHULH VXU DFWLYLW«V G LQYMLVP%%% R WL RRYs 4 ARY §RBHP OHY - HW  LQFRU
«OHY«V ¢b PLOOLRQV G HXURV DX SUHPERGQWUHPHVW V& HXURV X S JHwnH b Puemm wgu HD X

bPLOOLRQV G HXURV DX SUHPLHU VHPHVWUH SUHPLHU VHPHVWUH

/D GLPLQXWLRQ GX 10X[ GH WU«VRUHULH Q«JDWLI VXU DFWLYLW«V
G LQYHVWLVVHPHRIMW GHRQV G HXURV D SULQFLSDOHPHQW UHIO«W«

O DEVHQFH G RS«UDWLRQ VLJQLILFDWLYH GH FURLVVDQFH H[WHUQH DX FRXUV
GX SUHPLHU VHPHVWUH DFTXLVLWLRQ GH 1R[DQW SRXU
bPLOOLRQV G HXURV QHWV GH OD WU«VRUHULH DFTXLVH DX MXLQ

JOX[ GH WU«VRUHULH VXU DFWLYLW«V GH ILQDQFHPHQW

/H WDEOHDX VXLYDQW SU«VHQWH OHV IOX[ GH WU«VRUHULH VXU DFWLYLW«V GH HWD QK HFPUHHRN H3IX
VHPHVWUH

HUVHPHVWUH
HQ PLOOLRQV G HXURV HUVHPHVWU UHWUDLW «

$XIJPHQWDWLRQV HW GLPLQXWLRQV GX FDSLWDO VRFLDO

$FTXLVLWLRQV HW FHVVLRQV G DFWLRQV SURSUHYV

'LYLGHQGHV YHUV«V DX[ DFWLRQQDLUHYV

9DULDWLRQ GHV SDVVLIV ILQDQFLHUV HW GHV FRQWUDWY GH ORFDWLRQ -)56b

3DLHPHQWYVY G LQW«U-WV \ FRPSULVY OHV FRQWUDWY GH ORFDWLRQ -)56b

$XWUHV

)/8; '( 75¢625(5—( 685 $&7-9-7<6 '( )-1$1&(0(17

/HV 10X[ GH WU«VRUHULH VXU DFWLYLW«V GH |1./80 GRHRFQEDEK FMIRIXGH WH ARIM ULH VXU DFWLYLW«
«OHY«V ¢b PLOOLRQV G HXURV DX SUHPERQWUHPHSWHPLHU VHP HRIQWU FRQFHUQ«b

bPLOOLRQV G HXURV DX SUHPLHU VHPHVWUH /H YHUVHPHQW GHV GLYLGHQGHV SRXU O@LRPRQWD
G HXURV HW

/H YHUVHPHQW GHV FKDUJHV G LQW « PPV ISRRXW X Q
G HXURV \ FRPSULV OHV FRQWUDWY GH ORFDWLRQ -

(;26(16 5DSSRUW ILQDQFLHU VHPHVWULHO



5$33257 6(0(675,(/ ' $&7,9,7¢
5HVVRXUFHV ILQDQFLaUHV HW SDVVL

)OX[ GH WU«VRUHULH GLVSRQLEOH

/H WDEOHDX VXLYDQW SU«VHQWH OHV IOX[ GH WU«VRUHULH GLVSRQHW 6E XGCXUHRHSH VIHP MLWWH G X S

HUVHPHVWUH
(Q PLOOLRQV G HXURV HUVHPHVWU UHWUDLW«

(%-7'% $-867«

JjubLvVY GH UHFKHUFKH HW GH G«YHORSSHPHQW FDSLWDOLV«V

(%-7'$ $-867< $3556 )5%$-6 '( 5 ' &$3-7$/-6<6

9DULDWLRQ GX IRQGY GH URXOHPHQW

—-PSTW SD\«

'«SHQVHV G LQYHVWLVVHPHQW GH PDLQWHQDQFH

$XWUHV

)/8; '( 75<625(5—-( '-6321-%/( $9%$17 -19(67-66(0(17 '( &52-66%$1&(
'"«SHQVHV G LQYHVWLVVHPHQW GH FURLVVDQFH

)/8; '( 75¢625(5-( '-6321-%/( $3556 —19(67-66(0(17 '( &52-66$1&(

([RVHQV D J«Q«U« XQ I0OX[ GH WU«VRUMLOGILRBOWBSR[BIEOH. G GHV FDSDFLW«V GH SURGXFWLRQ [/H

DX SUHPLHU VHPHVWUH PLERQRMQ\H G HXURV PO ISUMPQNUXQH JHVWLRQ ULJRXUHXVH GH VRQ EH
VHPHVWUH /D IRUWH DXJPHQWDWLRQ GH O URXOHPMYEWWROGIUVUJRDSHRDWH FURLVVDQFH GH VRQ
«W« SDUWLHOOHPHQW FRPSHQV«H SDU XQH KDXVNWWE MAUDQ X HWWI DAY EKRHQ WR/«GHRUDWLRQ GX EHVRL
FURLVVDQFH OL«H ¢ OD SRXUVXLWH GH OD PHMHLHQH QX ¥R UBG/HGWRYH GW B @

(QGHWWHPHQW ILQDQFLHU

/H WDEOHDX VXLYDQW SU«VHQWH OHV LQGLFDWHXUV GH GHWWH EUXWH WU«VRUHULH GHWWH QHWWH

HQ PLOOLRQV G HXURV MXLQ G«FHPEUH

'"HWWH EUXWH

7TU«VRUHULH

'"HWWH QHWWH

(%-7'$ DMXVW« SUR IRUPD

5DWLR GH OHYLHU

/H UDWLR GH OHYLHU ILQDQFLHU HVW FDOFXO« FRPPH OD GHWWH QHWWH (%-7'$ DMXVW« SUR IRUPD GRQW OHV WI
SUR IRUPD LQFOXW OD FRQWULEXWLRQ GHV DFTXLVLWLRQV U«DOLV«HV DX FRXUV GHV GRX]H GHUQLHUV PRLV FRPF

$X b MXLQ HWHWD G«FHPEUH OH PRQWDQW WRWDMXG® OH FR%W GH O HQ\G HWWH P IR QBIVR Q V
O HQGHWWHPHQW ILQDQFLHU EUXW GIXPLORNLRIBG \WXURHFROMLMOLRQY G HMKRY DX UHWUDLW«

G HXURV HWWLOOLRQV G HXURV UHVSHFWLYHPHQW HW VRQ HQGHWWHPHQW

QHW V «OHYDDBWLOOLRQV G HXWRAML.CHWLRQV G HXURV

UHVSHFWLYHPHQW

5DSSRUW ILQDQFLHU VHPRY¥WBLHO



5$33257 6(0(675,(/ ' $&7,9,7«
7UDQVDFWLRQV FRPPHUFLDOHYV DYHF GHV SDUWLHV OL«HV

75$16%$&7,216 &200(5&,%$/(6 $9(& '(6 3$57,(6 /

/HV WUDQVDFWLRQV GX *URXSH DYHF OHV SBVYWHNQWIAKWVRGRQFHWQH EWUWLHY OL«HV V HIITHF\
HVVHQWLHOOHPHQWHDb GH PDUFK«

OHV U«PXQ«UDWLRQV HW DYDQWDJHYV DOORX«yODé[\RMJWW)@HD&L#J#)EW@(DSUI‘GH‘LI'FPIRG/LHEHD’WIUFHQ
OHV RS«UDWLRQV FRPPHUFLDOHV HW ILQDQPLURMMLE®WHE Y®H @ HI LD DODHWX QR QGHY WUDQVDFWLRQV
FRQVROLG«HV GX *URXSH HW OHV HQWUHSUIDWHW DMVRIDUWVY BV OH« HIBSBMPELDSHSRUW DX

Q HQWUHWLHQW DXFXQH UHODWLRQ VLJQLILFDWLYH DYHF VHV ILOLDOHV QRQ

FRQVROLG«HVY HW Q D SDV G HQWUHSULVHV DVVRFL«HV GDQV VRQ S«ULPa2WUH

35,1&,3$8; 5,648(6 (7 ,1&(57,78'(6

/HV SULQFLSDX[ ULVTXHV HW LQFHUWLWXGHV GKYBRVOAWLOW GUHRXISHWWEIRQUGBNVNWULVTXHVb} GX 'REXP
-WUH FRQIURQW« GDQV OHV VL[ PRLV UMRQYWQRYLY BHYBOOHKERMLBKSU2Y GH O $XWRULW« GHV PDUFK
LGHQWLTXHV ¢ FHX[ BKRSHQYWKHYDBWHXUV GH ULPDXNV HW

3(563(&7,9(6

3RUW« SDU XQH G\QDPLTXH FRPPHUFLDOH VRXBMHOQ OH O EBBXIVUWHFXORKSIHVEKQWHQG SRXUVXLYUH OD
OHV PDUFK«V GH OD '«IHQVH HW GH OD 6XUYHGEQQNBNWLBVYEORHQWHYSUDQW)HE DFFUR°WUH GH b
VROLGH H[«FXWLRQ RS«UDWLRQQHOOH (;26(16SAFREXBWHROVEGH POHLQHPBOQWRLY HQ (XURSH HW DX

HQ OLJQH DYHF VD JXLGDQFH HW SU«YR LUk SRQEWH DEVORQ I FEKWHUBHPDQGH WRXW HQ SRXU
G DIIDLUHV HW XQ (%-7'$ DMXVW« VLWX«V GDQE DPi«RDRKWDWH RIHBY RX SEHREWWMLY LW« 'DQV FH FR
UHVSHFWLYH GHV G«SHQVHV G LQYHVWLVVHPHQW UHSU«VHQWDQV
FKLIIUH G DIIDLUHYV FRPSULV HQWUH PLOOLFWI%HHQUQ?IIDI-ITWHV BRoo d\FUV lUDLV GH 5" FDSI
DXWRXU GH 2% FKLNOAVRE DIIDLUHY

G HXURV

(%-7'$ DMXVW« FRPSULV HQWUH PLOOLRQV G HXURV HW PLOOLRQV

G HXURV

(;26(16 5DSSRUW ILQDQFLHU VHPHVWULHO



<7$76 )-1$18&—(
&2162/—'<6 5<680«
$8b -8,1

&RPSWHV FRQVROLG«V GX *URXSH 5DSSRUW GHV FRPPLVVDLUHYV DX[ FRPSWH\

a
«(WDWV ILQDQFLHUV FRQVROLG«V DX MXLO VXUbO LQIRUPDWLRQ ILQDQFL2UH VHPHVWU

1RWHV DX[ FRPSWHYV FRQVROLG«V

5DSSRUW ILQDQFLHU VHPRY¥WBLHO



«<7$76 ),1%$1&,(56 &2162/,'«<6 5<680¢6-%8L
&RPSWHV FRQVROLG«V GX *URXSH

&2037(6 &2162/,'<6 '8 *5283(
<\WDWV ILQDQFLHUV FRRXRQLG«V DX

%LODQ FRQVROLG«

*RRGZLOO b b
-PPRELOLVDWLRQV LQFRUSRUHOOHV b b
-PPRELOLVDWLRQV FRUSRUHOOHYV b b
'"URLWV G XWLOLVDWLRQ GHV DFWLIV GH ORFDWLRQ b b

3DUWLFLSDWLRQV GDQV OHV VRFL«W«V PLVHV HQ «TXLYDOHQFH HW DXWUHV SDUWLFLSDWLRQV

$FWLIV ILQDQFLHUV HW DXWUHV DFWLIV QRQ FRXUDQWYV

-PSTWV GLIIl«U«V DFWLIV
$&7-)6 121 &285%$176
6WRFNV

T | T |0 |oT
T |T |0 |oT

&U«DQFHV FRPPHUFLDOHV

- QVWUXPHQWYV ILQDQFLHUV G«ULY«V

$FWLIV ILQDQFLHUV HW DXWUHV DFWLIV FRXUDQWYV

7TU«VRUHULH HW «TXLYDOHQWY GH WU«VRUHULH
$&7-)6 &285%$176

7278/ $&7-)6

&DSLWDO VRFLDO

3ULPHV OL«HV DX FDSLWDO

5«VHUYHV

&$3-7%$8; 35235(6

'"HWWHV ILQDQFL2UHYV QRQ FRXUDQWHV b
'"HWWHV ILQDQFL2UHV OL«HV DX[ FRQWUDWY GH ORFDWLRQ QRQ FRXUDQWHYV
BURYLVLRQV SRXU DYDQWDJHV GX SHUVRQQHO b
BURYLVLRQV HW DXWUHV SDVVLIV QRQ FRXUDQWYV b
-PS{WV GLII«U«V SDVVLIV b
3%$66-)6 121 &285%176 b
'"HWWHV ILQDQFL2UHV FRXUDQWHYV

'"HWWHV ILQDQFL2UHV OL«HV DX[ FRQWUDWY GH ORFDWLRQ FRXUDQWHVb

- QVWUXPHQWYV ILQDQFLHUV G«ULY«V
"HWWHV IRXUQLVVHXUV

BURYLVLRQV HW DXWUHV SDVVLIV FRXUDQWYV
3%$66-)6 &285%176

727%/ &$3-7%8; 35235(6 (7 3$66-)6

T|oc|UT |oc|T|T|To|T

o|loc|lo|oc|/o|O ||| || |TO|To | T

(=2

T |T|T|OT
T |T|To|OT

/HV QRWHVDb ¢b IRQW SDUWLH LQW«JUDQWH GHV «WDWV ILQDQFLHUV FRQVROLG«V VHPHVWULHOV U«

(;26(16 5DSSRUW ILQDQFLHU VHPHVWULHO



«<7$76 ),1$1&,(56 &2162/,'<6 5¢680¢6-%8L
&RPSWHV FRQVROLG«V GX *UF

&RPSWH GH U«VXOWDW FRQVROLG«

HQ PLOOLHUV G HXURYV 1R MXLQ MXLQ UHWUDLW «

&KLIIUH G DIIDLUHV b b
$FKDWV FRQVRPP«V b b
$XWUHV DFKDWV HW FKDUJHV H[WHUQHV b b
-PSTWV HW WD[HV b b
&KDUJHV GH SHUVRQQHO b b
$XWUHV SURGXLWY RS«UDWLRQQHOV b b
$XWUHV FKDUJHV RS«UDWLRQQHOOHV b

'RWDWLRQV HW UHSULVHV DX[ DPRUWLVVHPHQWY HW DX[ SURYLVLRQV b b
5¢68/7%$7 23<5$7-211(/ &285%$17 b b
$XWUHV SURGXLWYV

$XWUHV FKDUJHYV

5<68/7%$7 23<5%$7-211(/ b b
&R%W GH O HQGHWWHPHQW QHW b
5«VXOWDWY OL«V DX[ LQVWUXPHQWY G«ULY«V b
$XWUHV b
5«~VXOWDW ILQDQFLHU QHW b b
5¢68/7%$7 $9%$17 -03-76 b b
-PSTWV VXU OH U«VXOWDW b b
5<68/7%$7 1(7 '(6 $&7-9-7<6 328568-9-(6 3%57 '8 *5283( b b
5«~VXOWDW QHW GHV DFWLYLW«V DEDQGRQQ«HV SDUW GX JURXSH b
5<68/7%$7 1(7 3$57 '8 *5283( b b
5¢68/7%$7 3%5 $&7-21

'H EDVH

'LOX«

/HV GRQQ«HV VRQW UHWUDLW«HV FRQIRUP<PHQW DX[ GLVSRVLWLRQV GH OD QRUPH -)56 OHV D

OHV UXEULTXHV VS«FLILTXHV DX[ DFWLYLW«V DEDQGRQQ«HV GX FRPSWH GH U«VXOWDW FRQVROLG«
DEDQGRQQ«HV

/HV QRWHVb ¢b IRQW SDUWLH LQW<«JUDQWH GHV «WDWV ILQDQFLHUV FRQVROLG«V VHPHVWULHOV Uc
<WDW GX U«VXOMRDQWRORGEG PO

HQ PLOOLHUV G HXURYV MXLQ MXLQ UHWUDLW «

5¢68/7$7 1(7 b b

«<FDUWV DFWXDULHOV VXU HQJDJHPHQWYV GH UHWUDLWHYV HW DVVLPLO«V DYDQW LPSTWV

-PSTWV GLII«U«V VXU HQJDJHPHQWYV GH UHWUDLWHYV HW DVVLPLO«V

$XWUHV «O«PHQWY GX U«VXOWDW JOREDO TXL QH VHURQW SDV UHFODVV«V DX FRPSWH GH U«VXOWD

9DULDWLRQ GH MXVWH YDOHXU GHV LQVWUXPHQWY GH FRXYHUWXUH DYDQW LPSfWYV

-PSTWV GLII«U«V VXU YDULDWLRQ GH MXVWH YDOHXU GHV LQVWUXPHQWY GH FRXYHUWXUH

«<FDUWV GH FRQYHUVLRQ b b
$XWUHV «O«PHQWY GX U«VXOWDW JOREDO TXL VRQW VXVFHSWLEOHV G -WUH UHFODVV«V DX FRPSWH
GHbU«VXOWDW b b
$875(6 </<0(176 '8 5¢68/7%$7 *I12%$/ b b
5¢68/7$7 *I12%$/ b b
$WWULEXDEOH DX[ DFWLRQQDLUHYVY GH OD 6RFL«W« b b

/D OLJQH mb«FDUWV GH FRQYHUVLRQb} FRUUHVSRQG DX[ «FDUWV GH FKDQJH UHODWLIV ¢ GHV SU-WV FRQVHQWLYV
QHW GDQV FHV ILOLDOHV &RQIRUP«PHQW ¢ OD QRUPH —-$6b FHV «FDUWV GH FKDQJH VRQW FRQVWDW«V HQ DXW!
ORUV GH OD VRUWLH GH O LQYHVWLVVHPHQW QHW

/HV QRWHVb ¢b IRQW SDUWLH LQW«JUDQWH GHV «WDWV ILQDQFLHUV FRQVROLG«VY VHPHVWULHOV U«

5DSSRUW ILQDQFLHU VHPRY¥WBLHO



<7$76 ),1$1&,(56 &2162/,'<6 5¢680<6-88l
&RPSWHV FRQVROLG«V GX *URXSH

7TDEOHDX GHV IOX[ GH WU«VRUHULH FRQVROLG«V

HQ PLOOLHUV G HXURYV 1R MXLQ MXLQ UHWUDLW «

5«VXOWDW QHW b b
$MXVWHPHQWV

3URGXLWY HW FKDUJHV ILQDQFLHUV D\DQW XQ LPSDFW VXU OD WU«VRWHULH b
3URGXLWY HW FKDUJHV ILQDQFLHUV Q D\DQW SDV G LPSDFW VXU OD WU«VRUHULH b
—PSTWV VXU OH U«VXOWDW b b
'‘RWDWLRQV UHSULVHY HW DPRUWLVVHPHQWYV b b
$XWUHV SURGXLWY HW DXWUHV FKDUJHV b b

—-PSTWV UHOXV SD\«V b b

9DULDWLRQ GHV EHVRLQV HQ IRQGY GH URXOHPHQW QHWY GHV SHUWHWGH YDOHXU b

)/8: '( 75¢625(5—( 685 $&7-9-7<6 23<5$7-211(//(6 b b

~QYHVWLVVHPHQWY QHWV HQ LPPRELOLVDWLRQV LQFRUSRUHOOHV HW BMRUSRUHOOHYV b

&HVVLRQV G LPPRELOLVDWLRQV LQFRUSRUHOOHV HW FRUSRUHOOHYV

$FTXLVLWLRQV GH SDUWLFLSDWLRQV QHWWHY GH WU«VRUHULH DFTXLVIH b
&HVVLRQV GH SDUWLFLSDWLRQV QHWWHY GH WU«VRUHULH F«G«H

6XEYHQWLRQV G LQYHVWLVVHPHQW UHOXHV

)OX[ GH WU«VRUHULH VXU OHV DXWUHV DFWLIV ILQDQFLHUV b

)/8; '( 75¢625(5—( 685 $&7-9-7<6 ' —19(67-66(0(17 b b
$XIJPHQWDWLRQV HW GLPLQXWLRQ GX FDSLWDO VRFLDO

JUDLV G DXJPHQWDWLRQ GH FDSLWDO

5DFKDW FHVVLRQ G DFWLRQV SURSUHV

'LYLGHQGHV YHUV«V DX[ DFWLRQQDLUHYV b b
5HILQDQFHPHQW HPSUXQWYV QRQ FRXUDQWYV

5HPERXUVHPHQWY HPSUXQWYV QRQ FRXUDQWYV

5HILQDQFHPHQW HPSUXQWYV FRXUDQWYV b

SHPERXUVHPHQWY HPSUXQWYV FRXUDQWYV b
&KDUJHV ILQDQFL2UHV DYHF IOX[ GH WU«VRUHULH OL«HV DX[ HPSUXQW Wb b
S5HPERXUVHPHQW GHV GHWWHV ILQDQFL2UHV OL«HV ¢ —)56b b b

&KDUJHV ILQDQFL2UHV DYHF 1O0X[ GH WU«VRUHULH OL«HV DX[ GHWWHV ILQDQFL2UHV -)56b
3URGXLWYV ILQDQFLHUV DYHF IOX[ GH WU«VRUHULH OL«V DX[ LQVWUXPHQWY G«ULY«V
3URGXLWYV ILQDQFLHUV VXU SODFHPHQWYV b
JUDLV G «PLVVLRQ G HPSUXQW

JUDLV GH UHPERXUVHPHQW DQWLFLS« G HPSUXQW

$XWUHV b

)/8: '( 75¢625(5—( 685 $&7-9-7<6 '( )-1$1&(0(17 b b
(O)(7 (6 9$5-$7-216 '(6 3$5-7<6 021<7$-5(6

$XJPHQWDWLRQ 'LPLQXWLRQ GH OD WU«VRUHULH HW GHV «TXLYDOHQWY GH WU«VRUHUDH

)JOX[ GH WU«VRUHULH GHV DFWLYLW«V DEDQGRQQ«HV b
7TU«VRUHULH HW «TXLYDOHQWY GH WU«VRUHULH ¢ O RXYHUWXUH b b
7TU«VRUHULH HW «TXLYDOHQWY GH WU«VRUHULH ¢ OD FOTWXUH b b

/HV mb$XWUHV SURGXLWY HBMXX® VHVFRIPSRYH\GHW SXLQFEEOOHRE GWHEHRY G LPSHIFQV O)B8 mBHXWUHY SURGXLWV H

FKDUJHVb} VH FRPSRVHQW SPLQELBRUHP MEAWRWHG LPSDFW —)PEOGIMR G G Qi SURG CLWWEHOHPHQW GHV VXEYHQWLRQV

(IHUFLFH FRPSRV« SULQFLSDOHPHQW GH O DFTXLVLWILRO® IGRQYVWEL WX HR VGHW EGIH LRE[BERUFH G XQH[HRBFLERQ G DF
FRPSRV« SULQFLSDOHPHQW GHV DFTXLVLWLRQV GHV WLWUHV QHWV GH WU«VRUHULH GH 1R[DQW

/D OLJQH mb$XWUHVb} DX MXLQ HVW SULQFLSDOHPHQW FRQVWLWX«H GHV DYDQFHV GH WU«VRUHULH FRQVHQ

/HV QRWHVb ¢b IRQW SDUWLH LQW«JUDQWH GHV «WDWV ILQDQFLHUV FRQVROLG«V VHPHVWULHOV U«

(;26(16 5DSSRUW ILQDQFLHU VHPHVWULHO



<7$76

),1$1&,(56 &2162/,'<6 5<680<6-88l
&RPSWHV FRQVROLG«V GX *UF

7TDEOHDX GH YDULDWLRQ GHV FDSLWDX[ SURSUHV FRQVROLG«V

BULPHV
&DSLWDOL«HV DX

5«VHUYHV

VRFLDOFDSLWDO®FWLRQX¥FDUWYV GHXWUHV 5«VXO
HQ PLOOLHUV G HXURYV QRWHb QRWHb SURSUHRQYHUVLBQVHUYG®RQbGLV TR

$8 5 -$19-(5 b b

b b b b

9DULDWLRQ GH FRXYHUWXUH GHV IOX[ GH WU«VRUHULH

*DLQ SHUWH DFWXDULHO VXU DYDQWDJHYV
SRVW«ULHXUV ¢bO HPSORL

«<FDUWV GH FRQYHUVLRQ

$XWUHV «O«PHQWV GX U«VXOWDW JOREDO

5«VXOWDW QHW GH OD S«ULRGH

7TRWDO GX U«VXOWDW JOREDO GH OD S«ULRGH

$XIJPHQWDWLRQ GH FDSLWDO b

o
o|o|o|g|o

5«GXFWLRQ GH FDSLWDO

$MXVWHPHQW UHODWLI DX QRPEUH
HW ¢ OD YDOHXU GHV DFWLRQV SURSUHV b

'LVWULEXWLRQ GH GLYLGHQGHYV

$XWUHV

$8  '<&(0%5( b b b

$8 (5 -$19-(5 b b b

UUUU

9DULDWLRQ GH FRXYHUWXUH GHV IOX[ GH WU«VRUHULH

*DLQ SHUWH DFWXDULHO VXU DYDQWDJHYV
SRVW«ULHXUV ¢bO HPSORL

«<FDUWV GH FRQYHUVLRQ

$XWUHV «O«PHQWYV GX U«VXOWDW JOREDO

5«VXOWDW QHW GH OD S«ULRGH

7TRWDO GX U«VXOWDW JOREDO GH OD S«ULRGH

T |T | T | T

$XIJPHQWDWLRQ GH FDSLWDO

5«GXFWLRQ GH FDSLWDO

'LVWULEXWLRQ GH GLYLGHQGHYV

b b

$XWUHV

b b

$8 -8-1 b b b

b b b b

/D OLIJQH mb«FDUWV GH FRQYHUVLRQb} FRUUHVSRQG DX[ «FDUWV GH FKDQJH UHODWLIV ¢ GHV SU-WV FRQVHQWLV

QHW GDQV FHV ILOLDOHV &RQIRUP«PHQW ¢ OD QRUPH -$6
ORUV GH OD VRUWLH GH O LQYHVWLVVHPHQW QHW

9RLU QRWH

FHV «FDUWV GH FKDQJH VRQW FRQVWDW«V HQ DXWU

&H SRVWH FRPSUHQG SULQFLSDOHPHQW OD FRQWUHSDUWLH GH O LPSDFW -)56 SRXU PLOOLHUV G HXURV

bPLOOLHUV G HXURV

5DSSRUW ILQDQFLHU VHPRY¥WBLHO
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1RWHYV DX[ FRPSWHYV FRQVROLG«V

6RPPDLUH G«WDLOO« GHV QRWHY DQQH[HYV

1RWH
1RWH
1RWH

1RWH
1RWH
1RWH
1RWH
1RWH
1RWH
1RWH

1RWH
1RWH
1RWH
1RWH
1RWH
1RWH

(;26(16

,QIRUPDWLRQV J«Q«UDOHYV
ORGDOLW«V G8«ODERUDWLRQ
<YROXWLRQ GX S«ULP2WUH GH FRQV

HWb«Y«QHPHQWVbVLIQLILFDWLIV

$FWLYLW«V DEDQGRQQ«HYV
,QIRUPDWLRQ VHFWRULHOOH
&KLIIUH G8DIIDLUHV

$XWUHV DFKDWV HW FKDUJHV H[WHU
&KDUJHV GH SHUVRQQHO

$XWUHV SURGXLWVY HW FKDUJHV RS«
‘RWDWLRQV HW UHSULVHV DX[ DPRU

SURYLVLRQV

$XWUHV SURGXLWYV HW DXWUHV FKD
5«VXOWDW ILQDQFLHU

,PSTWV VXU OH U«VXOWDW
5«VXOWDW SDU DFWLRQ

*RRGZLOO

,PPRELOLVDWLRQV LQFRUSRUHOOHYV

1IRWH
1RWH

1RWH
1RWH
1RWH
QHR/W H
1RWH

1RWH
UJHV

1RWH
1RWH
1RWH
1RWH
1IRWH

5DSSRUW ILQDQFLHU VHPHVWULHO

,PPRELOLVDWLRQV FRUSRUHOOHYV
'"URLWV G8XWLOLVDWLRQ GHV DFWLIV GH OR

RARGVCHVLRQ3DUWLFLSDWLRQV GDQV OHV VRFL«W«V PLV|

HQb«TXLYDOHQFH HW DXWUHV SDUWLFLSDWLRC
6WRFNV
&U«DQFHV FRPPHUFLDOHV
$FWLIV ILQDQFLHUV HW DXWUHV DFWLIV ¢ F
7TU«VRUHULH HW «TXLYDOHQWY GH WU«VRUH
&DSLWDO VRFLDO HW SULPHV OL«HV DX FDS

UDRWMIRQQHONWWHY ILQDQFL2UHV
WELRWVWHP HQWAWRWLVXRQV HW DXWUHV SDVVLIV

(QJDIJHPHQWY SRXU LQGHPQLW«V GH G«SDU'
¢bODbUHWUDLWH

JRXUQLVVHXUV HW FRPSWHV UDWWDFK«V
(QJDIJHPHQWY KRUV ELODQ

*HVWLRQ GHV ULVTXHV ILQDQFLHUV
/ILVWH GHV VRFL«W«V FRQVROLG«HV
«<Y«QHPHQWYV SRVW«ULHXUV ¢ OD FOTWXUH
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127( —-QIRUPDWLRQV J«Q«UDOHV

(;26(16 mb OD BRFL«W«b} HW VHV ILOLDOHV /HRUPRRQMH K Q@8 HIFEE OHE UnBXH « JDOHPHQW GHV FRPSR
*URXSHb } RX mb OH28UMXSHHVWIKRXSH GH KDXMWPHKUDV GLJLWDOHV GH KDXWH WHFKQRORJLH DLQ
WHFKQRORJLH VS«FLDOLV« GDQV O LQQRYDWYRIHQWHILGXMWORBBEEPHOW SDD H[HPSOH SRXU O
IDEULFDWLRQ HW OD YHQWH GH WHFKQRORILHQGRDWVLIDIQXEARDLQH /GH URXSH BHBDWVSU«VHQW G

O DPSOLILFDWLRQ GH OD G«WHFM(_RGQSHNRSCRH/T}GP%H V6 m«w« s \BH CASRLW | LERRD LM
VHV FOLHQWYV GHV G«WHFWHXUV HW GHV VRO ? gggv By B LoHvY 3DUN %0

WXEHV LQWHQVLILFDWHXUV GH OXPL28UH GHYV F?R/\ﬁyl?JRQﬁP« L@Ub’lﬁ% HHVW FRW«H ¢ OD %F
GHV G«WHFWHXUV G LRQV G «OHFWURQV GHQH¥W IE)LE QDUWLH GH O LOGLFH ERX
(;26(16 U«SRQG ¢ GHV SUREO«PDWLTXHV FRPSOH[H

HQYLURQQHPHQWY H[LJHDQWY HQ SURSRVDQW /&HV ‘MR(d)Q\QUlWQV vaHDHf\RX?lWﬂL(tO G DGPLQLVWUDWLR(
VHV FOLHQWY GDQV OHV GRPDLQHV GH OD G«IH®RRY RALSHVoORKUWHLBOWY eV XEnY SRXU OD S«ULR
VFLHQFHY GH OD YLH GX QXFO«DLUH HW GX FROWDBRYLH®B: RMWLQ HRXVUHY P RWDQWY VRQW SU«\
LQYHVWLVVHPHQWY VRXWHQXV HW SHUPDQHQWWOQBLHYV GohXUBK xHEW WRWWHYV OHV YDOHXUV VRQW
UHFRQQX LQWHUQDWLRQDOHPHQW FRPPH XQSUB8BKRKYDWRXULPDWIPNU-RQPQFRQWUDLUH "HV «FDUWYV
RSWR«OHFWURQLTXH -O GLVSRVH GH WUHL]HbREHHUDEWUSURGXFWLRQ HQ (XURSH

HW HQ $P«ULTXH GX 1RUG HW FRPSRWIOBGYV GH

127( ORGDOLW«V G «ODERUDWLRQ

'« FODUDWLRQ GH FRQIRUPLW«

/HV FRPSWHV FROWRIDLBWYWOR«Y GX *URXSH ROWLYWQ DYHF OHV «WDWV ILQDQFLHUV FRQVROLG
SU«SDU«V HQ FRQIRUPLW« DYHF OD QRUPH -$6 H[MbFQFRIWP FWRRQDKQDQBKFHPEUH TXL ROW «W
~QWHUP«GLDLUHb} -OV QH FRPSUHQQHQW SDV F®R QIIRWHPR B\GH DG H¥ IOGIR U-PHBVDBRBW «HV SDU O 8QLRQ
GHPDQG«HV SRXU OHV «WDWV ILQDQFLHUV DQ@¥HPXWWUGRHLWHQW VRQW ®XN\6 HDHLFDWLRQ REOLJIDW

BULQFLSHY FRPSWDEOHYV

/IHV SULQFLSHVY FRPSWDEOHV XWLOLV«V SRXU O «ODERUDWLRQ GH FHV FRPSWHV FRQVROLG«V VHPH
*URXSH ORUV GH O «ODERUDWLRQ GH VHV «WDWV ILQDQFLHUV FRQVROLG«V SRXU OHV H[HUFLFHV FOI

IRXYHOOHY QRUPHY DPHQGHPHQWY HW LOWHUSU«WDWLRQV DG
HW G DSSOLFDWLRQ REOLJDWRLUHY DSSOLFDEOHY DX[bH[HUFLF
GXBHMDQYLHU

/HV QRUPHV DPHQGHPHQWY HW LQWHUSU«WDW LRI CEISOLFWERG@YV DEIH) XBIORGY GHV QRUPHV -)56

REOLJDWRLUH ¢ ™RFMSQWHW BRQW VDQV LPSDFW VYR@XNPADWLIFRPSUHQQHQW OHV PRGLILFDWLRQV GH
VXU OHV FRPSWHV FRQVROLG«V GX *URXSH -0V FRH) BHU)GHEQWGHUQQHESD O HPM GWbO —-$6

I1RXYHOOHY QRUPHV PLVHV ¢ MRXU HW LOWHUSU«WDWLRQV SXE
DXB'MDQYLHU
/H *URXSH Q D DQWLFLS« DXFXQH GHV QFRXKHUWOHNYV QRIPHVY BWWHQGXV GH FHV QRXYHDX[ D
LOQOWHUSU«WDWLRQV PHQWLRQQ«HV FL DSU2V TSD\S ROWKDILHQOW OH FRQFHUQHU HW
GRQW O DSSOLFDWLRQ Q HYMBQYLRIEOLIDWRLUF DY 0 \jpyy _y56b VRXV U«VHUYH GH VRQ DGRSW

-)56 ILOLDOHV QRQ WHQXHV ¢ O REOLJDWLRRURH MHQEHUH/ GHY BPRBOWHYERX ¢ WRXV OHV H[HUF
SXEOLF LQIRUPDWLRQV ¢ IRXUQLU GX"BMDQVYLHU DYHF XQH DSSOLFDWLRQ U«WURVSH
-)56b mb3U«VHQWDWLRQ HW LQIRUPDWLRQVPSORWYQGH FID/IQWHORRX ¥WO®MW QRUPH VXU OHV LQGL
ILQDQFLHUVb} OD SU«VHQWDWLRQ GHV «WDWV ILQDQFLHUV FRQV

8QH «WXGH GHV LPSDFWV HW GHV FRQV«TC/Q#&éﬁvp%\“bm{ﬁﬁ\ﬁwgﬁOH GX "URXSH HVW HQ FRXU
O DSSOLFDWLRQ GH FHV DPHQGHPHQWY GH QRUPHV KRUV -)56b HVW HQ

S5LVTXH FOLPDWLTXH

/H *URXSH SUHQG HQ FRPSWH DX PLHX[ GH MD FRRKHMWWD PFAH/ BEVSODFH HW G«FULW GDQV (
ULVTXHV FOLPDWLTXHV GDQV VHV K\SRWK?2VHVFBQVROILX Y H RIXW IOQWHUHLPHXO0ORY DRWHE YMHP EUH
LPSDFW SRWHQWLHO GDQV VHV «WDWV ILQDQFLH@WKDQJ«

5DSSRUW ILQDQFLHU VHPRY¥WBLHO
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+\SRWKaVHV FO«V HW SULQFLSDOHV VRXUFHV G HVWLPDWLRQV

/| «<ODERUDWLRQ GH FHV FRPSWHV FRQVROLG «V G/YFHORBBIHPH\Q W « VAR YV SHHUSRWWH GH YDOHXU G DFWL
VXU GHV K\SRWK2VHV HW HVWLPDWLRQV G«WHUPYLDQWW J3DUCODOSHUMRYQRQ SBRXWHFRQQDLVVDQFH H\
FDOFXOHU OD YDOHXU GHV DFWLIV HW GHV SDVFLIMUE«®D GHDW BRRKE FIONOWNX UBIHFHDGE WIMMW. QFRUSRUHO
GH OD VLWXDWLRQ ILQDQFL2UH FRQVROLG«H HWHBRHEBRXREHEH®Q VB Y R3 K QW HSW IFEKBDW IHWQ VL TXH OHXU (
GX VHPHVWUH /HV U«VXOWDWY U«HOV SRXUUDGKQW WD R QU IGW G I~REMURMUGMEH TIKHHY OHV SURYLVLRQ!
HVWLPDWLRQV ULVTXHV HW FKDUJHV GHV FRQWUDWYV GH ORFDW

/HV SULQFLSDOHV VRXUFHV G LQFHUWLWXGH UHS‘BWQQH%VH)P[QIE\%Q\)\SIEBKIIHI\I/UHO%\PHR/LUHV HQ IRQFWLF
DX[ DSSU«FLDWLRQV SRUWHQW VXUb OD FDSLWDOLVDWLRQ GHV IUDLV GH

52JOHV HW P«WKRGHV G «YDOXDWLRQ VS«FLILTXHV DSSOLTX«HV
SDU OH JURXSH GDQV OH FDGUH GHV DUU-W«V LQWHUP«GLDLUH

6DLVRQQDOLW« GH O DFWLYLW« /HV ULVTXHV Q«V GDQV OH VHPHVWUH VRQW SURYLVL

/H FKLIIUH G DIIDLUHV GX *URXSH HVW DIIHFW«Gél:ib DOI-Sl«FUDLLIJ?é;IJ—gVa H%PBUWH% ng UILGHDVQ\E/)XOER';(?J\\// (;'(
GHV SURGXLWV YHQGXV ¢ VHV FOLHQWV /H QL\?HEE %%&'&:ﬁﬁg v&v@j% hit«
VW R ES MV S )

WISLTXHPHQW SOXV «OHY« HQ ILQ G DOQ«H HQ 3D KLWV

G $PSOLILFDWLRQ OL«V PDMRULWDLUHPHQW DXy BRFWMHWY B¢ 6P SDHRKH U G LPSTW

U«SRQG QRWDPPHQW ¢ GHV ERXFODJHV EXGJ«WDLUHV /H FKLIIUH G DIIDLUHV

HQUHJLVWU« SDU OH *URXSH DX FRXUV GX SUHPLFHBHAEHGW-ES T GHYNBELgW «V SULVH HQ FRPSWI
L\éXHHOQng(IW_OOHXUH HVWLPDW

HVW J«Q«UDOHPHQW SOXV IDLEOH TXH FHOXL GY(H\?I—WIE/'I—A\/:(\{{QU&\)MVPM\}:VPLYﬁH

GRQF SDV -WUH H[WUDSRO« ¢ O HQVHPEOH GH FPI-B\HQ DWWHQGX SRXU O HQVHPEOH GH O H
-WUH DMXVW« GHV LQFLGHQFHV ILVFDOHV OL«HV ¢

/ LPSDFW GHV IDFWHXUV VDLVRQQLHUV Q D IDLW b REW KMo G R X¥FROQUA ”FHU B B FLR R G H
VXU OHV FRPSWHV FRQVROLG«V VHPHVWULHOV GX *URXSH

/HV SURGXLWV HW FKDUJHV GHV DFWLYLW«V RU%Q%BEUFFw&W%HG*WJRL&%W%II—PL}‘©V¥,:|W

RX VXSSRUWH GH IDORQ VDLVRQQL2UH F\FOLTXHHRX DRIHAAWQW QXHWOOHWREWQRSMPIMY GX SHUVRQQHO
HQ FRPSWH VHORQ GHV U2JOHV LGHQWLTXHV RWFIP®O0 8V RY M WIHRIX HOWV \ERXWHO Y RQW  «YDOX«V VXU
FOTWXUH DQQXHOOH -0V QH VRQW QL DQWLRLYDWYXDYWLRQV LFWXP Ud b OOHWHCGEWSRQLEOHYV ¢ OD G
O DUU-W« VHPHVWULHO /HV FKDUJHV HW SURSXLAMEHQ MW BQRH WYUK HK GHVE BKVHRWKEVHY DFWXDULH
DQQXHOOH SDU H[HPSOH OHV UHGHYDQFHV GH &tV YHW R FHWVE DX [F WIPHRHWRHWYDRWDIHYV GX SHUVRC
HQ FRPSWH VXU OD EDVH G XQH HVWLPDWLRQKDDRW K/ N¥R QW PWDWW Y b OHV «YROXWLRQV D
S«ULRGH «FRXO«H MXJ«HV VLIQLILFDWLYHYV

127( <YROXWLRQ GX S«ULP2WUH GH FRQVROLGDWLRQ
HWb«Y«QHPHQWVbVLIJQLILFDWLIV

«<YROXWLRQ GX S«ULP2aWUH GH FRQVROLGDWLRQ

&RQIRUP«PHQW ¢ OD QRUPH -)56 OHV «WDWD IVRPIQFAN UWEHUEERXOHHVW SDV LQW«JU«H GDQ\
LQW2aJUHQW O HQVHPEOH GHV HQWLW«V FRQWERQ¥RWDLGH WLIRIL DXH HYKQRROVLYH (Q FRQV«TXHQFH OF
F HVYW ¢ GLUH ORUVTXH OH *URXSH G«WLHQWGEM BRWYRVUHGW SULWMHOW«BHYVO DFWLI GX ELODQ \
SROLWLTXHV ILQDQFL2UHV HW RS«UDWLRQQHOGBQVG XIQWH MR kW « VD FLIQV BV HRQWALTMLY DOHQFH HW D
GHVY DYDQWDJHV /H FRQWUJOH HVW SU«VXP« /M VWRHU«B/RUWIXHUBIWDUBPRW OH S«ULP2WUH GH
G«WLHQW SOXV GH OD PRLWL« GHV GURLWV "GMHFRWMUHBLUHFVWBBPIFQOWWRKEXWLRQ Q DXUDLW ¢
LQGLUHFWHPHQW VDX!| SUHXYH GX FRQWUDLUWLJMLHADQWLWHW XQR®MMOGHPAHYW QDQFLHUV FRQVRO
DFTXLVHV RX FU««HV VRQW LQW«JU«HY GDQV OH S«ULP®WUH GH FRQVROLGDWLRQ

¢ FRPSWHU GH OD GDWH ¢ ODTXHOOH OH FRQWUTOH HVW HITHFWLYHPHQW WUDQVI«U«

DX *URXSH 'H P-PH OHV HQWLW«V F«G«HV VRQW H[P®XHV GXO%HUVURNGWH (¢26(16 D DFTXLV b G

FRPSWHU GH OD GDWH GH SHUWH GH FRQWUYJOHG $GHOSKL 7HFKQRORJ\ -QF SRXU XQ LQYHVWL
b bPLOOLHUV G HXURV $GHOSKL 7THFKQRORJ\ HVW >

2S«UDWLRQV GH O DQQ«H VS«FLDOLV«H GDQV OD FRQFHSWLRQ HW OD IDEUL
GHb QHXWURQV F&HWWDRWYHVWLVVHPHQW V LQVFUL
G«YHORSSHPHQW GX SURJUDPPH 1HXWURQLYV

/H DYULO OH *URXSH (;26(16 D IDLW O DFPX WL UEQCEHY CYRIEWY DWWDFK«V ¢ FHWWH SDUWLI
WLWUHV GH OD VRFL«W« (PEHULRQ VRFL«W«X@H &ORUW QFSlo 88WREL N LWk P GHOSKL 7THFKQROR.
OHWV!QQHLGRQNXMD (VSRR (PEHULROQ HU®RQAWUIRDoRY UHEYQG 06 (Q FRQV«TXHQFH O

IDEULFDWLRQ GH FDSWHXUV LQIUDURXJH QRXYHBBAWMRELOBWIRQVEFRL, $Py ReeWYKRGH GH OD PLV
WHFKQRORJLH GH SRLQWV TXDQWLTXHV &HWRRRYPRHAW CRPESHEPRFSYWHU GH OD GDWH G DF’
(;26(16 GH FRQVROLGHU VD SRVLWLRQ VXU Ogi PDWRK«Q GH OolP ¥ blH#U FRPSWDEOH GH OD SDU
LQIUDURXJH b bPLOOLHUV G HXURV FRUUHVSRQGDQW DX SUL[ G

(;26(16 5DSSRUW ILQDQFLHU VHPHVWULHO
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«<Y«<QHPHQWYV VLIJQLILFDWLIV

&RQWUDW DYHF $&7LQ%ODFN SRXU OD 8RXUGEDWIRI) GHWRBEHVXHV GX *URXSH VRX
LQWHQVLILFDWHXUV GH OXPLaUH * XQLTXH ([RVHQV

/H bMDQYLHU (;26(16 D DQQRQF« OD FRPPDO FRXWH GOXSUEBALHU VHPHVWUH OH *URXSFH
b WXEHV LQWHQVLILFDWHXUV GH OXPL3UH *BHIWRBZIHPHWQWFNSUYBRMBVYIXNQGH O HQVHPEOH GH V
GHV SULQFLSDX[ IDEULFDQWY HXURS«HQV GH VSW\REXHW G H RXV LR RORFVKXURGILTXH (;26(16 &HWWH I
DYDQF«V SRXU «TXLSHU OHV IRUFHV VS«FLDOHW IHXWREWH QRBYV &BID FRRYWD@XDW« GH OD FURLVVI
«W« FRQFOX TXHOTXHV PRLV VHXOHPHQW DSU2VOOHQ WRQBEBWHRY BHVFVIRE LGXb«Y DFTXLVHV FHV GHU
OD QRXYHOOH WHFKQRORJLH G (;26(16 VRXOLFRIMIWH[WRIQ MI\R PWURRHVUDIKRBMRQLY 7HORSY HW ;HQ
SDU OH PDUFK« /D OLYUDLVRQ GHV WXEHV HVWGKISUYFH IHOMRIRW R WHDW-HP P REQWLVDWLRQV LQFRUSRUF
VHURQW LQW«JU«V GDQV GHV MXPHOOHV GH YLV LRVYDWRRDXU QK[ OHPRWMOLAHAH B HEHAENH W W HD XY RSUXRW IL R ¢
XWLOLVDWHXUV ILQDX[ HXURS«HQV DSSDUWHQDDIAN/HD)G:[ URHWDA RV AFBL FAD FIRK « UHQFH OD YLVLELOLW« |

DUTXH ;26\/%/16 DXSU2V GH VHV FOLHQWY HW SDUWHQ]
&RQWUDW %LQRG GH O 86 $UP\ SRXU OD IRXUbL XUH

GHbVROXWLRQV DYDQF«HV GH YLVLRQ DRFNHOMQH QDQFHPHQW DXSU2V GH OD %DQ

/H PDUV OH *URXSH D UHPSRUW« x0 FRoOwIBW B @R B & @ HVWLVVHPHQW % (=

SRXU XQ PRQWDQW PD[LPDO GH PLOOLRQVHGH GIROQDUV DR«BURMBBVD FRQFOX XQ FRQWUDW C
&HOFRQWUDW GHQWWSIHGLWH 'HOLYHU\ —ORHUE LOVWH PIXD@WRIOW, G HXURV DYHF OD %DQTXH HXURS«HQ
G«YHORSSHPHQW OD SURGXFWLRQ HW OHV HVW%DtV BH GL¥SERYMWNE X/ VRK WILWQ RZX SURJUDPPH —-QYF
QRFWXUQH ELQRFXOPLURIMXBDU21LIKW 2EVBHY DMAR@FHPHLFW D YRFDWLRQ ¢ VRXWHQLU OHV DFWL
O DUP«H DP«ULFDLQH MXVTX DX I«YULHU G«YHORSSHPHQW HW G LQQRYDWLRQ GX *URXSH I

&HWWH DWWULEXWLRQ FRQVWLWXH XQH «WDS H oMY MHY EhR E’)VIY é<%?bv§'\é%M¢Q|WHVWLQ“V DX[ Pl
G (;26(16 DX[ <WDWV 8QLV OH PDUFK« OH soxVv HLHRY WGS'X DQFH HW GH O LQGXVWUL

OHV GLVSRVLWLIV GH YLVLRQ QRFWXUQH WI-‘J GFJ'SYd)—'Iyg\kIIIﬂT\II—\}H VRXUFHV  GH

LQGXVWULHOOH «YROXWLYH GX *URXSH GDQV Of BBFRPSDJQHU o XYUH GH VD VWUDW«J
G LQOQRYDWLRQ

'RXEOHPHQW GH OD FDSDFLW« GH SURg
GHbFDP«UDV LQIUDURXJHV UHIURLGLH RUWUBW eH IRxUQLWXUH 6H WXEHV L
GH OXPL2UH DX[ IRUFHV DUP«HV WFKTXHV

/H *URXSH SU«YRLW GH GRXEOHU VD FDSDFLW« GH SURGXFW R GH FDP«U
RQF« OD FRPPDQGH GH

LQIUDURXJHV UHIURLGLHV DX FRXUV GH O DQQWH % ) F
O DFF«O«UDWLRQ GH OD GHPDQGH PRQGLDOH sﬂ‘%”&ﬂ '% %\%W ﬂ\ﬁveé' L%)b WYy SBU %UROLY GHVYV

OXP«ULTXH DYDQF«HV HQ SDUWLEXOLHU GD‘%VKE&W\’S‘ S fpwLr GQ-F' FDGUH GH FHW DFFRU
VXUYHLOODQFH HW GH OXWWH DQWL GURQHYV ¢ 6H§9k¥ L3

SNy WXEHV LQWHQVLILFDWHXUV GH OXPL®
RQWULEXDQW ¢ OD PRGHUQLVDWLRQ
JDEULTX«HV HQ )UDQFH OHV VROXWLRQV G LP®RHW kKD R AHPWRRIHHVHIURLGYHVFKaTXHY WRXW HQ
KDXWH SHUIRUPDQFH G (;26(16 VRQW FRQOXHW SRX¥Y o Qi bqyﬁ@yw\ﬁw,g vxu VRQ DEWLYLW e
IOXLGH GDQV XQH ODUJH JDPPH GH SODWHIRUPHYV WHOOHV TX
GHV WRXUHOOHV GHV FKDUJHV XWLOHV GH vx‘%ﬂr—ﬁ.%b’ E.EWWR&A/\W Wap%q/ SEXV LPSRUWDQWH
SURWHFWLRQ HPEDUTX«HV VXU GURQHV URERWYYHIR VEWEFPYHAP M G @ VRO WH GNP PDLY SDVV«H SDI
SOXV HQ SOXV DGRSW«HV SDU GH QRPEUHX] %WUVV/U%%\%DC?Q%S@H'R}’P@ Y} RS«UDWLRQQHOOH «

JURXSHV GH G«IHQVH DX[ SULQFLSDX[ 2(0 HWPHHHREN, OLW« GHV WHFKQR*ORJLHV DYI
VAVWAPHYV DXWRQRPHYV G (;26(16 -0 UHQIRUFH OD SRVLWLRQ GX *URXSH HQ

ILDEOH HW QRQ -7$5 GH FRPSRVDQWV FULWLTXHV GH
GHV IRUFHV DUP«HV GH O 27%$1 DLQVL TXH GHV SULQF
VI\VW2PHV GH G«IHQVH

5DSSRUW ILQDQFLHU VHPRY¥WBLHO
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127( $FWLYLW«V DEDQGRQQ«HV

/H bRFWREUH OH *URXBH BW SXQkF KDVHG BEDUMWIR HFRQWLQXH GH VRQ FKLIIUH G DIIDLUHV MXVT;
SRUWDQW VXU OD FHVVLRQ GH OD WRWDOLW«RGKUDW LERQY/Q DG VY XSO TLE WRZDIRUWH FRQVRPPDW
$PSOLILFDWLRQ 0% VS«FLDOLV«H GDQV OHV DFRSQIMLGIDWEBXUQLHBYFH[RRGEHY MXVWLILDQW OD G«

SRXU OH PDUFK« GH OD G«IHQVH DP<ULFDLQH 4 RArYUBWERGW s “cILRORHN ROV GH 0D QRUPH —):
HQ GDWH GX DbG«FHPEUH «W« UHFODVV«H HQ DFWLYLW« DEDQGRQQ«H 6D FRQ

&HWWH FHVVLRQ V LQVFULW GDQV OD VWUDW«JUKVER®WDRX S YILVRIXEW © ERQIEHQMWUEBHY [0X] GH WU«
VHV UHVVRXUFHV VXU GHV DFWLYLW«V ¢ SOXV | RAXWR UYRIDLH/X UL D RIGXW « @ DHQV SO HWH QMBEQWT XHV  VS«FLI
GHV SHUVSHFWLYHV GH FURLVVDQFH HW GH UHRQEMDEEGRQW « HVX SXUERRBWW & HD FOW VXIOMDW FRQVROLG «
0$ VRXPLVH ¢ XQ B6SHFLDO BHFXULW\ $JUHHGH QW «NWUIBRWKISREUXQHH[HUFLFH $ILQ G DVVXUL
JRXYHUQDQFH VS«FLILTXH FRQVWLWXH XQH OLIQRUG DW¥MAYYWR HWLUGW Q@MW I&/BOVO H[HUFLFH R
VIQHUJLHV VLJQLILFDWLYHV DYHF OH UHVWH GX HWRPISA « HDVOWHD RH® OHIL PWRIKVXRUWL QFLSHV

&RQIRUP«PHQW ¢ —)56b OH U«VXOWDW QHW GH OD S«ULRGH FRQFHUQ«H HVW SU«VHQW« DX VHLQ GX

&2037( '( 5<68/7%$7 '(6 $&7-9-7<6 $%$1'211<(6 MXLQ MXLQ UHWUDLW «

&KLIIUH G DIIDLUHV b
5¢68/7$7 23<5%$7-211(/ b
5«VXOWDW ILQDQFLHU

-PSTW VXU OHV E«Q«ILFHV

5¢68/7$7 '(6 $&7-9-7<6 $%$1'211<(6 b
5«VXOWDW GH FHVVLRQ GH O DFWLYLW« 0$ QHW G LPSTW
5¢68/7$7 1(7 '(6 $&7-9-7<6 $%$1'211<(6 b

/D FRQWULEXWLRQ GH O DFWLYLW« 0% DX[ IOX][ GH WU«VRUHULH HVW SU«VHQW«H GH OD PDQL2UH VXL

&RQWULEXWLRQ DX[ IOX][ GH WU«VRUHULH GHV DFWLYLW«V DH
HQ PLOOLHUV G HXURYV MXLQ MXLQ UHWUDLW«

)OX[ GH WU«VRUHULH QHW RS«UDWLRQQHO OL« DX[ DFWLYLW«V DEDQGRQQ«HV b
)OX[ GH WU«VRUHULH QHW G LQYHVWLVVHPHQW OL« DX[ DFWLYLW«V DEDQGRQQ«HV

)OX[ GH WU«VRUHULH QHW GH ILQDQFHPHQW OL« DX[ DFWLYLW«V DEDQGRQQ«HV
9DULDWLRQV GH FKDQJH OL«HV DX[ DFWLYLW«V DEDQGRQQ«HV

9$5-$7-21 '( 75<625(5—( (7 <48-9%$/(176 '( 75¢625(5—( '(6 $&7-9-7<6 $%$1'211<(6 b

(;26(16 5DSSRUW ILQDQFLHU VHPHVWULHO
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127( -QIRUPDWLRQ VHFWRULHOOH
BULQFLSHY FRPSWDEOHYV

/HV VHFWHXUV RS«UDWLRQQHOV VRQW SU«VHQWKVYZXY\VOHM PORBQVWEQRWDPPHQW GHV FR%WV GH S
FHOOHV XWLOLV«HV GDQV OH UHSRUWLQJ LQWH GRMW DROWQH & B IF HW HRW &k RIDWG KW WX BKFRQFLOLDWLRC

/H '"LUHFWHXU J«Q«UDO H[DPLQH U«JIXOLaUHPHQWXb SFYHRFuRW S BWxIR NPEOHDX SOXV EDV GDQ

GHV VHFWHXUV SRXU «YDOXHU OHXU SHUIRUPDRFHIRXGH GGRQFLWWE [(BHOIDMXVW« FRPPH OH U«\
FRPPH OH SULQFLSDO G«FLGHXU RS«UDWLRQQHO«®XEFWRRHIDLWH L bGHV G«SU«FLDWLRQV HW GHV |

/ LQIRUPDWLRQ VHFWRULHOOH HVW SU«VHQW«ﬁPVﬁb%:?V«HH"\'/W U\H—l’ﬁ/\‘f’ﬁ%ﬁ]’\? SR U R G X LW
S DWLROGEEY VXY DG ov TX SU«VHQ GDQV OH FRPSWH GH U«VXOWE
XWUHV_ SURG b $XWUHV FKDUJHVb }

DPSOLILFDWLRQ TXL FRPSUHQG OHV V\VWaPHV (MLQ% DQW &HDL'?ﬁl%lﬂ'\hﬁ YX/L§I9V I -0 O F
e “OHFWURPDJQ«WLJ&)("% P CURP OHH FERA WY uHODWLIV DX[ RS«UD
LPDJH RX XQH VRXUFH GH SXLVVDQFHb G DGDSWDWLRQ GHV DFWLYLW«V OHV IUDLV OL«V DX

G«WHFWLRQ HW —PDJHULH TXL FRPSUHQG OH¥ W YMMRARHM QKN FHMERUYMWHRAWYL TXH OHV FKDUJHV L
GH G«WHFWHU XQ VLJQDO TX LO VRLW RSWMT@UFMR@\HFwymLTXH RX GH

U«DOLVHU XQH LPDJH GDQV GLII«=UHQWHY EDQGHYV GH JXHXU G R

GH GX
VSHFWUH RSWLTXH GH O 80OWUDYLROHW MXV'IJ ctPBULJ | PRSI TR © (=770 DRIy
OHV VWDQGDUGV U«SRQGDQW ¢ XQH GelL

/H *URXSH XWLOLVH GHV PHVXUHV |LQDQF|—aUHVD|'ﬂ3WSLQ/R-IQ R RQF ERWIEWVH DM S PR XWUH FRQVLG«U«V FR
DQDO\VHU OHV SHUIRUPDQFHV GH VRQ DFWLYLW¢vxkb¥y B WL QFdSPXW LREGABWHEW VE«Q«ILFH QHW G
GH SHUIRUPDQFH XWLOLV«V FRPSUHQQHQW OHsgRRhdH GwP &R ¥ UbiMw IO WOW R5«UDWLRQQHOOHV QI
EUXWH DMXVW«H O (%-7'$ DMXVW« OLTXLGLW« ' DXWUHV VRFL«W«V SHXYHQW FDOFXOHU

/D PDUJH EUXWH DMXVW«H SU«VHQW«H FL DSU2¥ QD% vH BWHMXYYWr U@ VERIP @QWDEHY G«ILQLWLRQV
GLII«<UHQFH HQWUH OH SUL[ GH YHQWH HW OH FAVARLYHYHFPHEWH CHRXSHRGXLWY HW

MXLQ

$XWUHV
"«WHFWLRQ@LPLQDWLRQV

HQ PLOOLRQV G HXURV $PSOLILFDWIHR) ,PDJHHUMHQRQ DOORX«V7R

9HQWHYV

&RQWULEXWLRQ GX WRWDO GHV YHQWHYV

ODUJH EUXWH DMXVW«H

(Q SRXUFHQWDJH GHV YHQWHYV

(%-7'$ DMXVW «

(Q SRXUFHQWDJH GHV YHQWHYV

MXLQ UHWUDLW «

$XWUHV
"«“WHFWLRQ@LPLQDWLRQV
HQ PLOOLRQV G HXURYV $PSOLILFDWLIHRQ ,PDJHHMHQRQ DOORX«V7RWDO

9HQWHYV

&RQWULEXWLRQ GX WRWDO GHV YHQWHYV

ODUJH EUXWH DMXVW«H

(Q SRXUFHQWDJH GHV YHQWHYV

(%-7'$ DMXVW «

(Q SRXUFHQWDJH GHV YHQWHYV

/H FKLIITUH G DIIDLUHV ILIJXUDQW HQ mb$XWUHV «OLPLQDWLRQV HW QRQ DOORX«Vb} FRQFHUQH SULQF
/D PDUJH EUXWH DMXVW«H QRQ DOORX«H LQFOXW OH U«VXOWDW GHV DFWLYLW«V &RUSRUDWH QRQ LP

5DSSRUW ILQDQFLHU VHPRY¥WBLHO
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5«FRQFLOLDWLRQ GHV LQIRUPDWLRQV DYHF OHV «WDWYV ILQDQFLHUV FRQVROLG«YV

MXLQ MXLQ UHWUDLW«
(%-7'% $-867«

$PRUWLVVHPHQWY HW G«SU«FLDWLRQV VXU DFWLIV QRQ FRXUDQWYV LQFOXDQW -)56 QRWHDb
$XWUHV SURGXLWV HW DXWUHV FKDUJHV QRWHDb

$XWUHV

5¢68/7$7 23<5%$7-211(/

/D OLJQH mb$XWUHVb} FRPSUHQG SULQFLSDOHPHQW GHV FKDUJHV DVVRFL«HV DX[ SDLIHFHQWQWHGQ BXRFRW Y W W- 1566\
QRQ U«FXUUHQWVOSRORQV G HXURV FRUUHVSRQGDQW SULQFLSDOHPHQW ¢ GHV IUDLV OL«V DX[ DFWLYLW«V G DFTXL

5«FRQFLOLDWLRQ GHV LQIRUPDWLRQVY DYHF OHV «"WDWV ILQDQFLHUYV FRQVROLG«YV

/H U«VXOWDW RS«UDWLRQQHO HVW REWHQX DSURYLG«BERFRHRELIDHYV FKOUIBIX] HWF RDBWVQ IGHYUDW

G H[SORLWDWLRQ VXLYDQWHYV IRQFWLRQV VXSSRUW HW GH OD JHVWLRQ FRXUDQWH?
FR%W GHV Y$IQWHM UHYLHQW GHV SURGXLWV HXWUHHY L SH\R GIXQ FOX DWW F KD UJHAO «B 8PN @ R QR QW L
OHV FR%WV GH SHUVRQQHO U«FXUUHQWY HW VS«FLILTXHV

IlUDLV GH UHFKHUFKH HW GCk@MPREEMPHRMQWY HBOB«PHQWV UHIOA®WHQW OD VWUXFWXUH GHYV
LQQRYDWLRQ UHFKHUFKH HW G«YHORSSHPHQWHUPHWWHQW G H[SOLTXHU O «YROXWLRQ GH OD P
RS«UDWLRQQHO

HQ PLOOLRQV G HXURV MXLQ MXLQ UHWUDLW«

&+-))5( "' $))$-5(6

&R¥%W GHV YHQWHYV

0$5*( %587( $-867<(

JUDLV GH UHFKHUFKH HW G«YHORSSHPHQW

JUDLV FRPPHUFLDX[ J«Q«UDX[ HW DGPLQLVWUDWLIV
$XWUHV SURGXLWV HW FKDUJHV G H[SORLWDWLRQ
5(68/7$7 23<5$7-211(/ &285%$17

/IHV FKLITUHV SU«VHQW«V GDQV OHV OLJQHV IUDLV GH 5 "' HW IUDLV FRPPHUFLDX[ VRQW LVVXV GH QRWUH VXLYL L
QRUPHV -)56 3DU FRQV«TXHQW LOV QH VRQW SDV GLUHFWHPHQW FRPSDUDEOHY DX[ LQGLFDWHXUV VLPLODLUHV Il

/HV DFWLIV QRQ FRXUDQWY SDU ]JRQHV J«RJUDSKLTXHV VH G«FRPSRVHQW FRPPH VXLWhb

G«FHPEUH
(XURSHBP«ULTXH (XURSH KRRIVULTXH
HQ PLOOLRQV G HXURYV JUDQFKRUVb)UD @XH1IRUGS$ X W SIS Ne NNz JUDQFHGXb1RUGEXWUH

*RRGZLOO -PPRELOLVDWLRQV HW GURLWY G XWLOLVDWLRQ
GHV DFWLIV GH ORFDWLRQ

(;26(16 5DSSRUW ILQDQFLHU VHPHVWULHO
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127¢( &KLITUH G DIIDLUHYV

/H FKLITUH G DIIDLUHYV GX *URXSH VH G«FRPSRVH FRPPH VXLWhb

MXLQ
HQ PLOOLHUV G HXURV MXLQ UHWUDLW«
b

9HQWHV GH ELHQV b
9HQWHV GH VHUYLFHV b'URLWYV GH OLFHQFH b
727%1 &+-))5( "' $))$-5(6 b

/H FKLITUH G DIIDLUHV GX *URXSH SDU JRQHV J«RJUDSKLTXHV VH G«FRPSRVH FRPPH VXLWhb

MXLQ
HQ PLOOLHUV G HXURV MXLQ UHWUDLW«

(XURSH b
'RQW *U2FH

'RQW )JUDQFH
$P«ULTXH GX 1RUG
'RQW <WDWV 8QLV
$VLH

2F«DQLH

$IULTXH

$XWUHV

727$/ &+-))5( ' $))$-5(6 b b

o|0|oc |0 | o|o
o |T|oc | O|oc|oc|T

o

/JHV YHQWHV UHFRQQXHV DX PRPHQW SU«FLVH RYRDSH HRAOW BHOHX BEVLURQ b GH VRQ FKLIIUH C
PDUFKDQGLVHVY RX GHV VHUYLFHV HVW WUDQW KQ&W IBXG H OELIHHQW UHGRXEEBBWW@WH /HV ELHQV ¢ GR
GHV YHQWHV GX *WMXIS{ DX DX MXLQ ELHQV GHV ORJLFLHOV HW GHV WHFKQRORJLHV TXL
UHWUMHWNRWDOBPHQ®LRQV G HPURWLRQV G HXRIRNVN SRXU GHV DSSOLFDWLRQV FLYLOHV HW PLOLWDL
MXLQ UHWQPLWXH PRQWDQW UHFRQQX HQ YHQWHVY DX WLWUH
GHV REOLJDWLRQV GH SHUIRUPDQFH UHPSOLHYV SURJUHVVLYHPHQW V «O2YH ¢
b PROLRQ G HXURV GHRLWHQWHY WRWDOHV HQUHJILVWU«HV VXU
O H[HUFLbAFLOOLRQ G H X DRV ML Q UHWUDLW«

127¢( $XWUHV DFKDWV HW FKDUJHV H[WHUQHYV
HQ PLOOLHUV G HXURV MXLQ UHWUDLW «

3HUVRQQHO LQW«ULPDLUH b b
+RQRUDLUHYV b b
9R\DJHV HW U«FHSWLRQV b b
6RXYV WUDLWDQFH b b
IR\HUV b

ODLQWHQDQFH b b
3XEOLFLW« SXEOLFDWLRQV UHODWLRQV SXEOLTXHV b b
3ULPHV G DVVXUDQFH b

7UDQVSRUW GH ELHQV HW WUDQVSRUW FROOHFWLI GX SHUVRQQHO

JUDLV SRVWDX[ bW«O«FRPPXQLFDWLRQV

6HUYLFHY EDQFDLUHV bDVVLPLO«V

$XWUHV VHUYLFHV b'LYHUV

CWXGHV HW UHFKHUFKHV

$XWUHV VHUYLFHV H[W«ULHXUV GLYHUV FKDUJHV GH FRSURSUL«W« ORFDWLRQ

$875(6 $&+$76 (7 &+$5*(6 (;7(51(6 b b

$X bMXLQ OH WRWDO GHV DXWUHV DFKDWV HWSBKWLHOOHPMHIQWQ HHR FSHIPWdH SDU XQH GLPLQXWLR
¢ b PLOOLHUV GHXWRVMOOLHUV G HMXNRY DXPDLQWHQDQFH PR®OLHUV G HXURV /HV KRQRUDLUHY
UHWUD&EWWWH KDXVVH GHV G«SHQVHV V H[SOLTXHODW IQFH BHDQWPHWW WESDIY LGNV GbHXWPRWOWOLHUV DX
KDXVVH GHV FKDUJHV OL«HV DX SHUVR@QEGOLHQWMXLRDLUHUBMWUDLW« HW FRUUHVSRQGHQW QRWDF
G HXURV HW GHV G«SHQVHV GH VRO WUHDUW BEFRUBMGHY VWUDW«JILTXHVY HW ¢ O DFFRPSDJQHPHQW
HQ OLHQ DYHF O DFFURLVVHPHQW GH O DFVWIFWMWdWE&HWBWHURKYRURQYERMH[WHWQH

5DSSRUW ILQDQFLHU VHPRY¥WBLHO



<7$76 ),1$1&,(56 &2162/,'<6 5¢680<6-88l
&RPSWHV FRQVROLG«V GX *URXSH

127( &KDUJHV GH SHUVRQQHO

HQ PLOOLHUV G HXURYV MXLQ MXLQ UHWUDLW «

6DODLUHYVY HW U«PXQ«UDWLRQV

b b
&KDUJHV GH V«FXULW« VRFLDOH b b
$YDQWDJHY SRVW«ULHXUV ¢ O HPSORL
$XWUHV FKDUJHV GH SHUVRQQHO
&+$5*(6 '( 3(56211(/ b b

/| DXJPHQWDWLRQ GHV 6DODLUHV HW 5«PXQ«UDWLRQV V H[SOLTXH SDU O LQW«JUDWLRQ GHV HIIHFWI
DLQVL TXH SDU O DXJPHQWDWLRQ GHV HIIHFWLIV GX IDLW GH OD FURLVVDQFH GHV DFWLYLW«V

/HV DXWUHV FKDUJHV GH SHUVRQQHO FRUUHVSRQGHQW SULQFLSDOHIPHRRL © CLH D GWHNEXIIBR WDRQ HW
b bPLOOLHUV G WXURV DXUHWUDLW «

127¢ $XWUHV SURGXLWYV HW FKDUJHV RS«UDWLRQQHOYV

/H JURXSH (;26(16 E«Q«ILFLH GH ILQDQFHPHQW \&BRERUWFYPWRNW d RUPIQFRBHPH —$6b mb&RPSWDELOLVD)
VXEYHQWLRQV SRXU OH G«YHORSSHPHQW GISXEEUMWHMWWSURRHRIYWLRQYYV ¢ IRXUQLU VXU O DLGH
VXEYHQWLRQV G LQYHVWLVVHPHQW VRQW LQLWRRWHFARPS WIRPLSOLYEHU LV VSURBXLWY FRQVWDW«
MXVWH YDOHXU ORUVTX LO H[LVWH XQH JDUFRGBWDEUDLYRQ QDE OB« VIXOHW VP VXU OD GXU«H G

VXEYHQWLRQ VHUD UHOXH HW TXH OH *URXSH GHYHRRIFRIHAHHIDWIFRRXMVHIR QENQWYV
FRQGLWLRQV DWWDFK«HV

$XWUHV SURGXLWVY RS«UDWLRQQHOV
HQ PLOOLHUV G HXURV MXLQ UHWUDLW«

6XEYHQWLRQV G LQYHVWLVVHPHQWYV b
$XWUHV SURGXLWYV RS«UDWLRQQHOV
$XWUHV

727%/ $875(6 352'8-76 23<5$7-211(/6

/D KDXVVH GHV VXEYHQWLRQV G LQYHVWLVVHPHQWY U«VXOWH SULQFLSDOHPHQW GH OD FURLVVDQFF}
SDUWLFXOLHU VXU OH G«YHORSSHPHQW GH WHFKQRORJLHV G LPDJHULH QRQ UHIURLGLH

$XWUHV FKDUJHVY RS«UDWLRQQHOOHYV
HQ PLOOLHUV G HXURV MXLQ UHWUDLW «

$XWUHV FKDUJHV RS«UDWLRQQHOOHV

JUDLV G DFTXLVLWLRQ G HQWUHSULVHV
$XWUHV

727$/ $875(6 &+$5*(6 23<5$7-211(//(6

/HV $XWUHV FKDUJHV RS«UDWLRQQHOOHKPGOOL PR\Q \& DHOWIRR/ROVDLIH B\ G HXURYV

FRUUHVSRQGHQW ¢
LQGLYLGXHOOHPHQW QRQ VLJQLILFDWLIV

(;26(16 5DSSRUW ILQDQFLHU VHPHVWULHO
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127( 'RWDWLRQV HW UHSULVHYVY DX[ DPRUWLVVHPHQWYV

/HV GRWDWLRQV HW UHSULVHV DX[ DPRUWLVVHPHQWY HW DX[ SURYLVLRQV VH YHQWLOHQW FRPPH VX

HQ PLOOLHUV G HXURYV 1R MXLQ MXLQ UHWUDLW «

6XU DXWUHV DFWLIV QRQ FRXUDQWV KRUV -)56b b b
6XU PDUTXHV b

6XU DXWUHV DFWLIV QRQ FRXUDQWYV UHWUDLWHPHQW -)56b b b
6XU G«SU«FLDWLRQ VXU DFWLIV FRXUDQWYV b b

6XU SURYLVLRQV

6XU SURYLVLRQ QH UHIO«WDQW SDV OD SHUIRUPDQFH RS«UDWLRQQHOOH GH EDVH
727%/ '27$7-216 (7 5(35-6(6

b b

/| «<FDUW DYHF OD OLJQH mb'RWDWLRQV UHSULVHV HW DPRUWLVVHPHQWb} GX WDEOHDX GH

IOX[ GH
SRXU XQ PRQWDOWOGHHUY G HXURV

127¢ $XWUHV SURGXLWYVY HW DXWUHV FKDUJHYV

/IHV DXWUHV SURGXLWVY HW DXWUHV FKDUJHV HG@XH bLNXMUHQ®HO M\R WD ©OP KEGIW VDTOXNLUGIN FKDUJHV HW S
SDUWLFLSHQW SDV ¢ OD PHVXUH GH OD SHUIRUP DRFIHOMILHBW XGo i SD®RYVO D V L&) R KRVQD XUHWUD LW «
HQ UDLVRQ GH OHXU QDWXUH RX GH OHXU FDUDFW2UH VLJQLILFDWLI HW LQKDELWXHO

HQ PLOOLHUV G HXURYV MXLQ MXLQ UHWUDLW«

$XWUHV
$875(6 352'8-76 (7 $875(6 &+$5*(6

127¢( S5«VXOWDW ILQDQFLHU

/H FR2W GH O HQGHWWHPHQW QHW HW OHV DXWUHV SURGXLWYV HW FKDUJHV ILQDQFLHUV VRQW G«WD

HQ PLOOLHUV G HXURYV MXLQ MXLQ UHWUDLW «

&KDUJHV G LQW«U-WV VXU OHV GHWWHV HW HPSUXQWY EDQFDLUHYV b b
&KDUJHV ILQDQFL2UHV VXU FRQWUDW GH ORFDWLRQ
$XWUHV FKDUJHV ILQDQFL2UHV

&2+7 (1 (1'(77(0(17 1(7

b b
*DLQV HW SHUWHV GH FKDQJH b
$XWUHV JDLQV SHUWHV ILODQFLHUV VXU LOQVWUXPHQWYV G«ULY«V

5¢68/7$76 /—(6 $8; —167580(176 '<5-9<6 b
$XWUHV b
5¢(68/7$7 )-1$1&—(5 1(7 b b

/D OLJQH DXWUHV FRPSUHQG OD UHYDORULVDWLRQ GX SXW PLQRULWDLUH SRXU PLOOLRQV G HXURYV

/HV FKDUJHV G LQW«U-WV VXU OHV GHWWHV HW BBBGXQWV ERREDHUHVLYRQRMLHUV VXUMXQ@WUXP|
SULQFLSDOHPHQW FRQVWLWX«HV GHV LQW«U-WV UMRUUMMSRQEBHIHY S URQBLEMOHPHQW GH OD YDU
bPLOOLRQV G HXURV GHV FDSV QRQ TXDOLIL«V HQ FRPSWDELOLW« GH FRX)

/HV JDLQV SHUWHYV GH FKDQJH SURYLHQQHQW HVVHQWLHOOHPHQW GH O LPSDFW
GH YDULDWLRQV GH FKDQJH VXU OHV FRPSWHV FRXUDQWY LQWUDJURXSH

5DSSRUW ILQDQFLHU VHPRY¥WBLHO
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127¢ —-PSYWV VXU OH U«VXOWDW

/D FKDUWHPSIW V «D2¥YHPKEOOLHUV G BMXRWY DX /HV SURGXLWV G LPSTW RLIA OKERGX GRIVbIMX L Q
FROQWQH FKDAHB bPLOOLHUV G WXKURY DXUHWUNLMSEOLTXHQW SULQFLSDOHPHQW SDU OHV LPSTWV GL

$SU2V SULVH HQ FRPSWH GH 0D FRQVRPPDWLRQOEHNVPEUT F& v AR S¢S WHESYRQ GHV PDUTXHV !
GHV YHUVHPHQWYV GH GLYLGHQGHV oOH wbDx[ HITHFR WS QYW LRRX BB At Fy VHSRUWDEOHY DFW

GHb b
/IH G«ILFLW ILVFDO DFWLY« GX JURXSH G LQW«JUDWLRQ ILVFDOH IUDQ®©DLYV D DLQVL
«W« UHSULV SRXU XQ PRQWDQW GH bM»PL@OLRQV G HXURV DX

HQ PLOOLHUV G HXURYV MXLQ MXLQ

&KDUJHV G LPSTWV H[LJLEOHV
BURGXLWV FKDUJHV G KREBYWOASUKIKIUXWLRQ GHV PDUTXHV b
BURGXLWV FKDUJHV G LPSTWV GLII«U«V VXU G«SU«FLDWLRQ GHV PDUTKXHYV

-03-76 685 /( 5<68/7%7 b b

127( S5«VXOWDW SDU DFWLRQ

/H U«VXOWDW GH EDVH SDU DFWLRQ HVW FD O FSFOMHQQVICHT OWP @ QWO B LIDQWXIOI WDV VORIXW OHV LQVWU X
DWWULEXDEOH DX[ DFWLRQQDLUHV GH OD 6RKkP4W«SBDUODH6 RFRBMKH HR\EQUWLFXOLHU OHV DFWL
SRQG«U« G DFWLRQV HQ FLUFXODWLRQ GXUDQW®W«Q G MUK IHPH QW G& HWWHEMBRXRIG/GHYVWH GHV LQVWUX
DFWLRQV DFTXLVHV SDU OH *URXSH GDQV XQ EXGN GXWXWRHARQMLUFXB®DWLRQ OL«V ¢ O DERQGHPHQW C

3RXU OH FDOFXO GX U«VXOWDW GLOX« SDU DFVPLXFijDgl-Y @R'?D‘EWI—WP%W RORHERYXLWH GPEBWWROWGH
&«

G DFWLRQV H[LVWDQWHV HVW DMXVWe« sRXUEMWHYEPVERE SWH PEWLR{Q W SDV PDW«ULHO

MXLQ MXLQ

b b b b
b

5¢68/7$7 1(7 (1 (8526
5«VXOWDW QHW GHV DFWLYLW«V SRXUVXLYLHV b
5«VXOWDW QHW GHV DFWLYLW«V DEDQGRQQ«HV

1RPEUH PR\HQ SRQG«U« G DFWLRQV

5.68/7%7 '( %$6( 3$5 $&7-21 (1 (8526
5«VXOWDW QHW GHV DFWLYLW«V SRXUVXLYLHV SDU DFWLRQ HQ HXURV

5«VXOWDW QHW GHV DFWLYLW«V DEDQGRQQ«HV SDU DFWLRQ HQ HXURYV

b b
b b
b b

(;26(16 5DSSRUW ILQDQFLHU VHPHVWULHO
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127¢( *RRGZLOO

&RQIRUP«PHQW ¢ -$6b mb '«SU«FLDWLRQ G DS LHWOXIL QX QBIH HQW KWK GFLWDV LGHQWLIL« G LQGLF]
DSSU«FLHU ¢ FKDTXH GDWH GH UHSRUWLQJ V LODHIHXWH XQ VKM OFERIQNXWH LQUGIWAHNVULFHY GH WU«VRLU
TX XQ DFWLI SHXW DYRLU VXEL XQH SHUWH GH PDOHXQ XYUH GH WHVWV GH G«SU«FLDWLRQ VS«FLIL

/HV YDOHXUV UHFRXYUDEOHV VRQW G«WHUPLQJHV RXW KR EGRH. KV XIS SODFXMHGISDU OH *URXSH DLQ
YDOHXU G XWLOLW« 'DQV FH FDGUH OH *URXSH A8 0 «®H QLW DTUHH \O WAR EW V G QI NRRIVZ HQO D RVBHI V  « W I
SODQV «WDEOLV ¢ O RFFDVLRQ GHVOD POOIENVHLO@MQKHBOW FRQVROLG«V SRXU O H[HUFLFH FORV DX
K\SRWKaVHV GX PDQDJHPHQW HQ DG«TXDWLRQ DYHF OHV SU«YLVLRQV

PDFUR«FRQRPLTXHYV Q «WDLHQW SDV VLJQLILFDWLYHPHQW UHPLV HQ FDXVH

/HV JRRGZLOO RQW «YROX« FRPPH VXLWDhb

HQ PLOOLHUV G HXURV sporxu euxwrHuwHv ¢ GGG
b

0217$176 $8  '<&(0%5( b

<FDUW GH FRQYHUVLRQ

9DULDWLRQ GX S«ULP2WUH GH FRQVROLGDWLRQ b b
3HUWHV GH YDOHXU QHWWHYV

$XWUHV b b
0217$176 $8  '<&(0%5( b b

«<FDUW GH FRQYHUVLRQ

9DULDWLRQ GX S«ULP2WUH GH FRQVROLGDWLRQ

BHUWHV GH YDOHXU QHWWHYV

$XWUHV
0217%$176 $8 -8-1 b b

$X bMXLQ OHV JRRGZLOOV VRQW DIIHFW«V DX[ 8*7 GH OD PDQL2UH VXLYDQWHbD

HQ PLOOLHUV G HXURYV MXLQ G«FHPEUH

$PSOLILFDWLRQ b b
'« WHFWLRQ HW —-PDJHULH b b
*22':-11 b b

5DSSRUW ILQDQFLHU VHPRY¥WBLHO
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127¢( —PPRELOLVDWLRQV LQFRUSRUHOOHYV

/H WDEOHDX VXLYDQW IRXUQLW GHV G«WDLOV FRQFHUQDQW OHV DFWLIV LQFRUSRUHOV GX *URXSHDb

JUDLV GH/RJLFLHOV5HODWLRQV $XW
G«YHORSSHFHR@WHVVLRQV FOLHQWRRELOL

HQ PLOOLHUV G HXURYV HW WHFKQRORJEUMYHWHWbPDUTXH@FRUSR 727%
0217%$176 %5876 $8 "<& (0%5( b b b b b
9DULDWLRQV GH S«ULP2WUH GH FRQVROLGDWLR® b b
$FTXLVLWLRQV b b b
6RUWLHYVY G DFWLIV

«<FDUWV GH FRQYHUVLRQ b

7UDQVIHUWY HW DXWUHYV b b b
0217%$176 %5876 $8 "<& (0%5( b b b b b
9DULDWLRQV GH S«ULP2WUH GH FRQVROLGDWLRQ

$FTXLVLWLRQV b b b
6RUWLHYVY G DFWLIV

«<FDUWV GH FRQYHUVLRQ b
7UDQVIHUWY HW DXWUHYV b

0217%$176 %5876 $8 -8-1 b b b b b

JUDLV GH/RJLFLHOV5HODWLRQV $XW
G«YHORSSHFHR@WHVVLRQVFOLHQWRRELOL

HQ PLOOLHUV G HXURV HW WHFKQRORJEHWMYHWHWWbPDUTXH@FRUSR 727$
$0257-66(0(176 3(57(6 '( 9%/(85 $8  '<&(0%5( b b b b
9DULDWLRQV GH S«ULP2WUH

$PRUWLVVHPHQWYV b b b

SHUWHV GH YDOHXU QHWWHYV
6RUWLHYV G DFWLIV
(FDUWV GH FRQYHUVLRQ

7UDQVIHUWY HW DXWUHV b b b
$0257-66(0(176 3(57(6 '( 9%/(85 $8  '<&(0%5( b b b b
9DULDWLRQV GH S«ULP2WUH

$PRUWLVVHPHQWYV b b b
SHUWHV GH YDOHXU QHWWHYV b b

6RUWLHYV G DFWLIV
(FDUWV GH FRQYHUVLRQ

7UDQVIHUWY HW DXWUHV b b
$0257-66(0(176 3(57(6 '( 9$/(85 $8  -8-1 b b b b
0217$176 1(76 $8  -8-1 b b b b
0217$176 1(76 $8  '<&(0%5 ( b b b b
0217$176 1(76 $8  '<&(0%5 ( b b b b

)UDLV GH G«YHORSSHPHQW HW WHFKQRORJLHV

$X bMXLQ OD YDOHXU QHWWH GHV IUDLV GH GxYHIRRSSHPAHHIDW G GRXYHDX[ SURGXLWV HW VHU
WHFKQRORJLHV HQUHJLVWU«H GDQV O «WDW UBFK HIDF KWL WX DO F5& Y HGQRSBHPHABW QRQ FDSLWDOLV
FRQVROLG«H VBO%PLOOLHUV G BXBRFEUHD HW DXWUHV FU«GLWV G LPSTWV OL«V DX[ IUDLV
b bPLOOLHUV G HXURV PIERQIWMUY G HXURV ®LKNORSGHPHQW VOIRQWOLUHUV G HIXWRAM QDX
WHFKQRORJLHV &HWWH YDOHXU QHWWH HVW UDWVGKFK®EUt GHYV SRIRMHWY VGG HXURYV

(;26(16 5DSSRUW ILQDQFLHU VHPHVWULHO
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ODUTXHV

$X bMXLQ OD YDOHXU QHWWH GHV PDUTXHV HLHIHWRXYSMHPHQEDRY @ HWMPEOH GHV PDUTXHV GX *U
GH OD VLWXDWLRQ ILQDQFL2UH FRQPAHRRELILGHH HEFMW P@QUOAEH XQLTXH (;26(16 LQWHUYHQX DX FRXUV GX
b bPLOOLHUV G HXURV ¢ OD VXLWH GH OD G«SU«FLDWLRQ GHV PDUTXHV

3KRWRQLV 7THORSV HW ;;HQLFV &HWWH G«SU«FLDWLRQ G«FRXOH GX

SHODWLRQV FOLHQWYV

$X bMXLQ OD YDOHXU QHWWH GHV UHODWLRQ&HIORRIQWNQMQ B R UINVAVIS R G IHYWHQWLHOOHPHQW ¢ OF

O «WDW GH OD VLWXDWLRQ ILQDQFL?UHPLIOROQHRUMFRQGIQ XHAMO2¥H @ RFFDVLRQ GHV UHJURXSHPHQWYV

G HXURDMG «FHPEUH Pi OO GHWXURV SDUWLFXOLHU (;26(16 —-QWHUQDWLRQDO ;HQLFV 7H(
1R[DQW HW 3KDVLFV DLQVL TX ¢ OD YDOHXU GX FDU{
GH O DIIHFWDWLRQ GX JRRGZLOO FKH] 19/6

127¢( —-PPRELOLVDWLRQV FRUSRUHOOHYV

/HV SULQFLSDOHY FDW«JRULHV G LPPRELOLYVDMWLRIQY VFRQ\S RWHO BKVYGR WHR/X¥SH DX

,QVWDOODWLRQVPPRELOLV-

HQ PLOOLHUV G HXURYV 7HUUDRBQVWUXFWLREKRQLTSKWUHYV  HQ FREEEYES

0217$176 %5876 $8  '<&(0%5( b b b b b b

9DULDWLRQ GX S«ULP2WUH GH FRQVROLGDWLRQ b b

$FTXLVLWLRQV b b b b b

6RUWLHV G DFWLIV

(FDUWV GH FRQYHUVLRQ b

7UDQVIHUWY HW DXWUHV b b b

0217$176 %5876 $8  '<&(0%5( b b b b b b

IDULDWLRQ GX S«ULP2WUH GH FRQVROLGDWLRQ

$FTXLVLWLRQV b b b

6RUWLHV G DFWLIV

(FDUWV GH FRQYHUVLRQ b

7UDQVIHUWY HW DXWUHV b b b

0217$176 %5876 $8 -8-1 b b b b b b
,QVWDOODWLRQVPPRELOLV-

HQ PLOOLHUV G HXURYV 7HUUDEBRQVWUXFWLRRKQLTSKWUHY  HQ FREEEERE

$0257-66(0(L176 (7 3(57(6 '( 9$/(85 $8b

(& (0%5( b b b b

9DULDWLRQ GH S«ULPaWUH

$PRUWLVVHPHQWYV b b b b

3HUWHV GH YDOHXU QHWWHYV

6RUWLHYV G DFWLIV

(FDUWV GH FROYHUVLRO b b
7UDQVIHUWY HW DXWUHV b b b
$0257-66(0(176 (7 3(57(6 '( 9$/(85 $8

& (0%5 ( b b b b
9DULDWLRQ GH S«ULPaWUH

$PRUWLVVHPHQWYV b b b

3HUWHYVY GH YDOHXU QHWWHYV

6RUWLHYV G DFWLIV

(FDUWV GH FRQYHUVLRQ

7UDQVIHUWYV HW DXWUHV

$0257-66(0(176 (7 3(57(6 '( 9$/(85 $8 -8-1 b b b b
0217$176 1(76 $8  -8-1 b b b b b
0217$176 1(76 $8  '<&(0%5( b b b b b
0217$176 1(76 $8  '<&(0%5( b b b b b

5DSSRUW ILQDQFLHU VHPRY¥WBLHO
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127¢( '"URLWY G XWLOLVDWLRQ GHVY DFWLIV GH ORFDWLI

/HV GURLWYV G XWLOLVDWLRQ GHV DFWLIV GH ORFDWLRQ RQW «YROX« FRPPH VXLWhb

"URLWYV G8XWLOLVDWLRQ UH )56
,QVWDOODWLRQV

HQ PLOOLHUV G HXURV &RQVWUXFWHRIQYRORJILTXH®XW 7R
0217$176 %5876 $8$19—(5 b b b
9DULDWLRQ GX S«ULP2WUH GH FRQVROLGDWLRQ b b
$FTXLVLWLRQV b b
6RUWLHV G DFWLIV b
<FDUWV GH FRQYHUVLRQ
7UDQVIHUWY HW DXWUHV b
0217$176 %5876 $8  '<&(0%5( b b b
$0257-66(0(176 (7 3(57(6 '( 9$/(85-$89—(5 b b b
9DULDWLRQ GH S«ULP2WUH
$PRUWLVVHPHQWYV b b
6RUWLHV G DFWLIV b
<FDUWV GH FRQYHUVLRQ
7UDQVIHUWY HW DXWUHV b b
$0257-66(0(176 (7 3(57(6 '( 9%/(85 $8  '<&(0%5( b b b
0217$176 %5876 $8$19—(5 b b b
9DULDWLRQ GX S«ULP2®WUH GH FRQVROLGDWLRQ
$FTXLVLWLRQV b b
6RUWLHV G DFWLIV
<FDUWV GH FRQYHUVLRQ
7UDQVIHUWY HW DXWUHV
0217$176 %5876 $8 -8-1 b b b
$0257-66(0(176 (7 3(57(6 '( 9$/(85-$89—(5 b b b
9DULDWLRQ GH S«ULP2WUH
$PRUWLVVHPHQWYV b b
6RUWLHV G DFWLIV
<FDUWV GH FRQYHUVLRQ
7UDQVIHUWY HW DXWUHV
$0257-66(0(176 (7 3(57(6 '( 9$/(85 $8 -8-1 b b b
'52-76 ' 87-/-6$7-21 1(76 $8 -8-1
'52-76 ' 87-/-6%$7-21 1(76 $8  '<&(0%5( b b b

/D KDXVVH GHV GURLWYV G XWLOLVDWLRQ UHODWLIV ¢ —-)56 HVW SULQFLSDOHPHQW OL«H ¢ GHV QR
SURGXFWLRQ HQ )UDQFH HW DX[ 3D\V %DV

(;26(16 5DSSRUW ILQDQFLHU VHPHVWULHO
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127¢( SDUWLFLSDWLRQV GDQV OHV VRFL«W«V PLVHV HQ
HW DXWUHYV SDUWLFLSDWLRQV

$8 (5 -$19-(5 b

9DULDWLRQ GH S«ULPaWUH

$FTXLVLWLRQ GH WLWUHV GH SDUWLFLSDWLRQ

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

«<FDUW GH FRQYHUVLRQ

'«SU«FLDWLRQ

$8 "<& (0%5( b
$8 (5 -$19-(5 b
9DULDWLRQ GH S«ULPaWUH

$FTXLVLWLRQ GH WLWUHV GH SDUWLFLSDWLRQ b

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

«<FDUW GH FRQYHUVLRQ

'«SU«FLDWLRQ

$8 -8-1 b

$X bMXLQ O «YROXWLRQ GHV WLWUHV GH SDUWLBLBEPWULRQWLR[E O&E XHHSBDUWLFLSDWLRQ FRPSO«P|

O DFTXLVLWLRQ GH b GX FDSLWDO GH OD VREHEWRROPRID o@D LIRXW XRUPRRIWDQW GH PLOOLY
SRXU XQ PRQWDQW GH PLOOLHUV G HXURV QHwWWPK [s Bliw 6 x WD IRRRQ GV WURXSH ¢ b &R
SDV LQFOXVH GDQV OH S«ULPaWUH GH FRQVROPGIDWeKHAHH QRWDEOH HWUF«H VXU FHWWH HQW

VHUD LQW«JU«H ¢ FRPSWHU GX VHFRQG VHPHVWRPSWDBRQHY«H VHORQ OD P«WKRGH GH OD PL\
FRQIRUP«PHQW ¢ —$6 QRWH

$XFXQ LQGLFDWHXU GH SHUWH GH YDOMKKQ Q D «W« LC

127( 6WRFNV

/IHV VWRFNV VRQW FRQVWLWX«V GHV «O«PHQWV VXLYDQWVb

HQ PLOOLHUV G HXURV MXLQ G«FHPEUH

ODWL2UHV SUHPLaUHV b b

(Q FRXUV b b

3URGXLWYV ILQLV b b
ODUFKDQGLVHV

672&. 9$/(85 %587( b b
3URYLVLRQ SRXU REVROHVFHQFH b b

6728&.6 9$/(85 1(77( b b

$X MXLQ OD KDXVVH GHVbVWRRNYLR QO HXURV HQ OLHQ DYHF O DFWLYLW« HW DILQ GH SU«SDUF

127( &U«DQFHVY FRPPHUFLDOHYV

/D YDOHXU FRPSWDEOH GHV FU«DQFHV FRPPHUFLDOHV HVW G«WDLOO«H FL GHVVRXVDb

HQ PLOOLHUV G HXURV MXLQ G«FHPEUH

&U«DQFHY FOLHQWY HW FRPSWHY UDWWDFK«V bEUXW b b
&OLHQWV Db)DFWXUHV ¢ «PHWWUH b b
3URYLVLRQ SRXU G«SU«FLDWLRQV GHV FU«DQFHV FOLHQWYV b b
&5¢$1&(6 &200(5&-%$/(6 1(7 b b

$X bMXLQ OD KDXVVH GHV FU«DQFHV FRPPHUFLDOHVY V H[SOLTXH SULQFLSDOHPHQW SDU OD FURLVYV
SDU OD U«GXFWLRQ GBNPGE QWD G\W G HF QIEHQ W

/D SURYLVLRQ SRXU G«SU«FLDWLRQ GHY FiRIDIFIHW F OG. BHOWIRQN DOGHHREUHW b bPLOOLHUV G HXURYV

5DSSRUW ILQDQFLHU VHPRY¥WBLHO
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127( $FWLIV ILQDQFLHUV HW DXWUHV DFWLIV ¢ FRXUW

/HV DFWLIV ILQDQFLHUV HW DXWUHYV DFWLIV ¢ FRXUW WHUPH VH U«SDUWLVVHQW FRPPH VXLWhb

HQ PLOOLHUV G HXURV MXLQ G«FHPEUH

79%$ HW DXWUHV FU«DQFHV ILVFDOHV b b
-PSTWV VXU OHV VRFL«W«V b b
$XWUHV FU«DQFHYV b b

&U«DQFHV VRFLDOHV

$FWLIV ILQDQFLHUV FRXUDQWYV

$8&7-)6 )-1$1&—(56 (7 $875(6 $&7-)6 , &2857 7(50( b b
'RQW PLOOLRQV G HXURV GH FKDUJHV FRQVWDW«V G DYDQFH PLOOLRQV G HXURV DX MXLQ PLO
G (PEHULRQ PLOOLRQV G HXURV G DYDQFHV OL«V ¢ OD FHVVLRQ GH O DFWLYLW« 0% U«DOLV«H HQ HW PLC(

DX MXLQ

127( TU«VRUHULH HW «TXLYDOHQWY GH WU«VRUHULH

/D WU«VRUHULH HW OHV «TXLYDOHQWYV GH WU«VRUHULH FRPSUHQQHQW OHV «O«PHQWYV VXLYDQWVb

HQ PLOOLHUV G HXURV G«FHPEUH

7TU«VRUHULH HW «TXLYDOHQWY GH WU«VRUHULH b b
'«STWV EDQFDLUHV ¢ SU«DYLV GH PRLQV GH WURLV PRLYV b
-QW«U-WV FRXUXV ¢ UHFHYRLU

7TU«VRUHULH HW «TXLYDOHQWY GH WU«VRUHULH b b

&RQFRXUV EDQFDLUHV
75<625(5—( (7 <48-9%$/(176 '( 75<625(5—( 1(7
"(6b&21&2856b%$18&%$-5(6b&285%$176 b b

/HV LQW«U-WV FRXUXV MXULIQFKOHRYBR@OX SDV DVVLPLODEOHYV ¢ GH OD WU«VRUHULH HW VRQW SU«VHQW:

(;26(16 5DSSRUW ILQDQFLHU VHPHVWULHO
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127( &DSLWDO VRFLDO HW SULPHV OL«HV DX FDSLWDO

&DSLWDO VRXVFULW

/H FDSLWDO VRFLDO «PLV GBH MXDLQ6RVL«OfY¥HDEHYV «PLVVLRQV G DFWLRQV VRQW DVVRUWLHV G XQH
b b HXURV HW VH FRBSRWHDOGRWLRQV RUGIX@DRREWDQW WIRWPOO®HHUV G HXURV

$2 GH HXUR GH YDOHXU QRPLQDOH VRXVELHM\&&&D%FF_'W§LPLL&<LSFIS\% HVW +/' (XURSH

LQW«JUDOHPHQW OLE«U«HV

'URLWY SU«l«UHQFHV HW UHVWULFWLRQV GH FKDTXH FDW«JRULH G
/H WDEOHDX FL GHVVRXV SU«VHQWH OH QRPEUH G DFWLRQV RUGLQDLUHV HW GH SU«I«UHQFH HQ FLU

HQ PLOOLHUV G DFWLRQV srwirQv rucLrmrov GH_ s (| EGCGGEEEEER

$8 (° -$19-(5 b b

6RXVFULSWLRQ GH FDSLWDO

$XIJPHQWDWLRQ

‘LPLQXWLRQ

$8 <& (0%5( b b
HQ PLOOLHUV G DEWLRQV srwirQv ruc Loy GH s [ EEGGEEEEER
$8 5 -$19-(5 b b

6RXVFULSWLRQ GH FDSLWDO

$XIJPHQWDWLRQ

"LPLQXWLRQ

$8 -8-1 b b

$X bMXLQ OD B6RFL«W« G«WLHQW DFWLREY SORGUHV3GDQV O «W« PLV HQ XYUH VXLWH ¢
FDGUH GH VRQ FRQWUDW GH OLTXLGLW« DYHF .GISIO 8B GKHDOY UG YD GPLL\Q H\QWIDMWAR Q G X l«YULHU

OH b MXLOOHW SRUWDQW VXU O DQLPDWLRR ®BFWLRQ@URSBHW BDEWLRRXY b GX FDSLWDO G

DGPLVHV DX[ Q«JRFLDWLRQV VXU (XURQH[W 3D DXVESRXULF H IGHOL BQ VY LG HDQMY HW VDODUL«V GH OD
SRUWDQW VXU XQH S«ULRGH LQLVWLMOHQ FRWUBEBW IVPWITRKQVXDWWULEX«HV VRQW VRXPLVHV ¢ XQH S
UHQRXYHODEOH SDU WDFLWH UHFRQGXFWLRQ SWRMU\GHDNQY«U ItRGHM VIKPHRGHY HWH FRQVHUYDWLRQ
G XQ DQ -0 V DJLW GBXWR®E QWS IFHKD R@¥ L« W«FRQGLWLRQQ«HV SDU O DWWHLQWH G REMHFWLIV FRC

8Q SODQ /7-3 D «W« PLV HQ XYUH VXUWH BSKWBOGVYREKDRQHVWGEMLV® H® DFWLRQV GH
GXb &RQVHLO G DGPLQLVWUDWLRQ GX l«YULHU GH YDD® X8 RURPH. QDO
b bDFWLRQV VRLW HQYLURQ b GX FDSLWDO GH OD 6RFL«W« DWWULEX«
DX E«Q«ILFH GHV GLULJHDQWY HW VDODUL«V GH OD 6RFL«W« HW GH VHV ILOLDOHV
&HV DFWLRQV DWWULEX«HV VRQW VRXPLVHV ¢ XQH S«ULRGH G DFTXLVLWLRQ GH
GHX[ DQV ¢ XQH S«ULRGH GH FRQVHUYDWLRQ G XQH DQQ«H HW
FRQGLWLRQQ«HV SDU O DWWHLQWH G REMHFWLIV FROOHFWLIV ILQDQFLHUV HW 56(

5DSSRUW ILQDQFLHU VHPRY¥WBLHO
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127( "HWWHY ILQDQFL2a2UHYV

/D YDOHXU FRPSWDEOH GHVY GHWWHY ILQDQFL2UHV HVW G«WDLOO«H FL GHVVRXVb

MXLQ G«FHPEUH
HQ PLOOLHUV G HXURV 1R 7RWDO &RXUDQRQ FRX 7RWDO &RXUDQRQ FRXUDQW

3U-W ¢ WHUPH 7HUP /RDQ % b b b b
'"HWWH UHODWLYH DX[ FRQWUDWY GHbORFDWLRQ b b b b b
$XWUHV GHWWHV ILQDQFL2UHV b b b b

—QW«U-WV FRXUXV

&RQFRXUV EDQFDLUHYV

(77()-1%1&-S5( b b b b b b
~QVWUXPHQWYV ILQDQFLHUV G«ULY«V SDVVLIV

-QVWUXPHQWYV ILQDQFLHUV G«ULY«V DFWLIV

-167580(176 )—1$1&—(56 '<5-9¢<6 1(7

7U«VRUHULH b b b b
'«STWV EDQFDLUHYV ¢ SU«DYLV GHbPRLQV
GHbWURLV PRLV b b

—QOW«U-WV FRXUXV ¢ UHFHYRLU
75¢625(5—( (7 <48-9$/(176

"(b75¢625(5—( b b b b

,QWOUa2WV FRXUXV UHFHYRLU

727$1 (77()-1%$1&-S5( 1(77( b b b b b b
/H PRQWDQW GX SU-W ¢ WHUPH 7HUP /RDQ % FRPSUHQG OH PRQWDQW EUXW «JDO ¢ bPLOOLRQV G HXURV PL
SU«VHQW«H HQ WHQDQW FRPSWH GX WDX[ G LQW«U=-W HIIHFWLI 7—( FRQIRUP«PHQW DX[ GLVSRVLWLRQV GH OD QR
/D KDXVVH GHV GHWWHY UHODWLYHV DX[ FRQWUDWY GH ORFDWLRQ HVW OL«H ¢ OD SURORQJDWLRQ RX O H[WHQVL
/HV DXWUHV GHWWHYV ILQDQFL3UHV ¢FBOXNVBRQGHHYWWW VRKVFIOAMPVHQWU 3KRWRQLV )UDQFH PLOOLRQV G HX

bPLOOLRQ G HXURYV
/HV LQW«U-WV FRXKQXNUDHQW SULQFLSDOHPHQW OH SU-W ¢ WHUPH /HV LQW«U-WV VRQW FRXUXV HW SD\DEOHV V|

/HV QDQWLVVHPHQWY HW HQJDJHPHQWY GRQQ«V SDU OH *URXSH VXU OHWbhGRIDWHFNHQYYQEREVHVLORQ

/D YDULDWLRQ GHV GHWWHYV ILQDQFLaUHV HW LQVWUXPHQWYV G«ULY«V SDU W\SH GH IOX[ HVW G«WDL(

YOX[ GH WU«VRUHULH 9DULDWLRQV mbQRQ FD

2XYHUWXUH 9DULDWLRQV
DX HY LQW«U-WV GH $XWUHV 7R
HQ PLOOLHUV G HXURV MDQYLHU (QWU«HERUWLHVRXUXS\«ULPaWWCHJLDWLROGQRQb
2EOLJDWLRQV HPSUXQWYV HW DX¥WUHV b b b
"HWWHV ILQDQFL2UHV OL«HV DX[ FRQWUDWYV
GHbORFDWLRQ b b b
"(77(6 )-1$1&-55(6 , /21* 7(50( b b b
2EOLJDWLRQV HPSUXQWV HW DXWUHV b b
"HWWHV ILODQFL2UHV OL«HV DX[ FRQWUDWYV
GHbORFDWLRQ b b b b b
7U«VRUHULH SDVVLYH
(77(6 )-1$1&-55(6 , &2857 7(50( b b b b b
727$/1 (77(6 )-1$1&-55(6 b b b b b b b

-—QVWUXPHQWY G«ULY«V DFWLIV
- QVWUXPHQWY G«ULY«V SDVVLIV

-PSDFW QHW HQWU«HV VRUWLHV GDQV OH
WDEOHDX GH IOX[ GH WU«VRUHULH FRQYROLG«V

(;26(16 5DSSRUW ILQDQFLHU VHPHVWULHO
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)J)OX[ GH WU«VRUHULH 9DULDWLRQV mbQRQ FD

2XYHUWXUH 9DULDWLRQV
DX HY ,QW«U-WV GH $XWUHV 7R
HQ PLOOLHUV G HXURYV MDQYLHU (QWU«H¥RUWLHNWRXUXS&ULP2WLHJLDWMRQRQbF

2EOLJDWLRQV HPSUXQWYV HW DXWUHV b

'"HWWHV ILQDQFL2UHV OL«HV DX[ FRQWUDWYV
GHbORFDWLRQ b

"(77(6 )-1$1&-S5(6 , /21* 7(50( b b

2EOLJDWLRQV HPSUXQWV HW DXWUHV

'"HWWHYV ILQDQFL2UHV OL«HV DX[ FRQWUDWYV
GHbORFDWLRQ b b b b b

7U«VRUHULH SDVVLYH

"(77(6 )-1$1&-55(6 , &2857 7(50( b

727$/ '(77(6 )-1$1&-55(6 b b b b b b
—QVWUXPHQWY G«ULY«V DFWLIV

—QVWUXPHQWYV G«ULY«V SDVVLIV

-PSDFW QHW HQWU«HV VRUWLHV GDQV OH
WDEOHDX GH IOX[ GH WU«VRUHULH FRQVROLG«V

/HV DXWUHV YDULDWLRQV mbQRQ FDVK } FRPSUHQQHQW SULQFLSDOHPHQW O DPRUWLVVHPHQW GHV IUDLV G «PL\
FRQWUDWY GH ORFDWLRQ
/ HQVHPEOH GHVAXH@WPEDWHDX GH IOX[ GH WU«VRUHWWHGCHRIRE® Y LG H SWRVHERWH KB RRBEDQW DX[ IUDLV GH UHQ«JRFL

6WUXFWXUH GH ILQDQFHPHQW

‘'DQV OH FDGUH GH VRQ LQWURGXFWLRQ HQ ERXUNHHW«XVWLH O LERKLQPRLV /D OLJQH GH FU«GLW
(;26(16 D PLV HQ SODFH XQ &RQWUDW GH &U«GLWY 8MQLB D\ QFIOXMH BV'XG H XY OLQQHY SRUWH TXDQW ¢ H
GH FU«GLW G XQ PRQWDQW WRWDO PD[LPXP GH FRPISUOVREQWUHKURW GRWW b (XULERU PRLV 3

XQ SU-W ¢ WHUPH G XQ PRQWDQW PD[LPXP GH/RXPH OB RGWIG«HRDR¥FODXVH G DFFRUG«RQ SU«YX

G XQH PDWXULW« GH FLQT DQV ¢ XQ WDX[ G LQPQAUHP QWL SRWVWERIRW @D FDSDFLW« GH OD OLJQH
b (XULERU PRLV UHPERXUVDEOH LQ ILQH PLOOLRQV G HXURV ¢ PLOOLRQV G HXURV Ul

XQH OLJQH GH FU«GLW UHQRXYHODEOH 5&) II-(PYt_{ngEYLL%ITJW«UI-IbQR/Q)DLFIEJ(SiLWH\W Wy FDSDFLW« ¢ ILQI

PRQWDQW PD[LPXP GH PLOOLRQV G HXURV T XRRPEHRIRW« 6H FLOT

DQV ¢ XQ WDX[ G LQW«U-W YDULDQW GH b /H MXLQXULEF@L?G(#QLD/VRXVFULW XQH OLJQH GH FU:
ROV _G HXURV DXSU2V GH OD %D

/H MXLQ OH *URXSH D SURF«G« ¢ OD UHQ <J *RMB@V&I‘S‘HQWWIPYLIQFE_'V H PDWXULW« SRXYDQ!
FRQGLWLRQV GH VRQ ILQDQFHPHQW EDQFDLUH é—ld\& lﬂ/d%Fcﬁ_lPYle(z QD PDU?
DSSOLFDEOH DX SU-W ¢ WHUPH D «W« UHYXH HW «WDEO LW G«VRSPDLV HQWUH

&RYHQDQWYV ILQDQFLHUYV

/H FRQWUDW V\QGLTX« FRPSRUWH FRPPH REOLJMHWURRX SHQURIFW2UKJ®BLUHMBHBW O «YROXWLRQ GH V.
GX UDWLR GH OHYLHU ILQDQFLHU OHYHUDJH UGXWL R HVXH [ HLFAH ABIY OBIS*SRRXNS H QWUSIDODFRQQX GH EU
GHWWH ILQDQFL2UH FRQVROLG«H QHWWH HW O FRYH® DMV WkQPRIFLRIOVGEKDV«V VXU OH UDWLR GH OH

$X bMXLQ OH UDWLR GH OHYLHU GHYDLW -WUHOLQIHJLHWWYH ODXFXQRRKRYB®DQW ILQDQFLHU IDLVDQW
FRQWUDW GH sSU-W ¢ WHUPH 7HUP /RDQ % SURSUHV FRQVROLG«V GX *URXSH

$X bMXLQ OH UDWLR GH OHYLHU GX[*URR@E®«M «O3YH ¢
QRQ DXGLW«H

5DSSRUW ILQDQFLHU VHPRY¥WBLHO
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127¢( SURYLVLRQV HW DXWUHYV SDVVLIV

/HV SURYLVLRQV HW DXWUHVbSDWLIOIGLHLYD*G HNWRY MXbG«FHPEUHW b bPLOOLHUV G HXURV HW FRPS
SULQFLSDOHPHQW GHV SURYLVLRQV SRXU JDUDQWLHY GRQQ«HV DX[ FOLHQWYVY GHV GHWWHYV DXSU2V C

SURYLVLRQV

/D 6RFL«W« HW VHV ILOLDOHV RQW FRQFOX G LSOHVUAk \F RIDMQUEHAOW GSHUREDBQM IXH) H XMRUWLH GH UHVVF
FRPSUHQQHQW GHV SURYLVLRQV G LQGHPQLVYDX\ULYO®D HIQW H GHW JIXWHD QW LMRQWDQW GH O REOLJDW
QRWDPPHQW HQ FDV GH UHWRXU GH SURGXLWVPIEDOVHOH FEGH H(G HRX WEWLGIHY«SURYLVLRQV SRXU |
FRPPHUFLDOHVY FRXUDQWHVY GX *URXSH /H *BRKSWDHQROEJ&NWODHRUXYINH OH *URXSH LGHQWLILH G
SURYLVLRQ UHODWLYH ¢ FHV JDUDQWLHY VXU RP EBUMW BLREWDKkKHVH & HOMR/XH @HVHPHQWYV IXWXUV
SURGXLWV /H *URXSH FRPSWDELOLVH «JDOHP® @WK GHYF I WRYMWHQWVL GRXWWDLQV

OLWLJHVY ORUVTXH GHV REOLJDWLRQV DFWXHOOHV U«VXOWDQW G «Y«QHPHQWYV

*DUDQWLHV
3URYLVLRQVGRQQ«HV $XW

HQ PLOOLHUV G HXURYV SRXUbOLWLDKYbFOLHQWWRYL 7R
289(5785( $8° -$19—(5 b b b b
9DULDWLRQV GH S«ULP2WUH

$XIJPHQWDWLRQV b b
SHSULVHYV b

SHFODVVHPHQW

$XWUHV PRXYHPHQWYV

«<FDUWV GH FRQYHUVLRQ

$8  '<&(0%5( b b b

289(5785( $8° -$19—(5 b b b

9DULDWLRQV GH S«ULP2WUH

$XIJPHQWDWLRQV

S5HSULVHV

SHFODVVHPHQW

$XWUHV PRXYHPHQWYV

«<FDUWV GH FRQYHUVLRQ

$8 -8-1 b b b

$XWUHV SDVVLIV ¢ ORQJ HW ¢ FRXUW WHUPH

/HV DXWUHV SDVVLIW &k ORI WBHB®RIPHOLHUYV G HEWRNPBXH b bPLOOLHUV G HXURV HW VRQW SULQFL
VXEYHQWLRQV GH UHFKHUFKH HW GH G«YHORSSHPHQW SRXU PLOOLHUV G HXURV

/HV DXWUHV SDVVLIV ¢ FRXUW WHUPH V DQDO\VHQW FRPPH VXLWhbhb

HQ PLOOLHUV G HXURV MXLQ G«FHPEUH

'"HWWHYVY DXSU2V GHV RUJDQLVPHV VRFLDX][ b

79%$ HW DXWUHV WD[HV

&KDUJHV ¢ SD\HU

JRXUQLVVHXUV G LPPRELOLVDWLRQV

$YDQFHV HW DFRPSWHV UHOXV VXU FRPPDQGHV

'"HWWHYV GLYHUVHV

T|oc| T |oc| T |T
T|o|T|o o |0 | T

$875(6 3$66-)6 , &2857 7(50(

/IHV GHOMWHWMHV¥RPSRVHQW SULQFLSDOHPHQW GH GHWWHV G HDUQ RXW SRXU PLOOLRQV G HXURV G XQ G«S{TW
bPLOOLRWY G HXUR

$X bMXLQ OD KDXVVH GHV DXWUHV SDVVLIV ¢ FRXUW WHUPH V H[SOLTXH SULQFLSDOHPHQW SDU
FRPPDQGHV SDU XQH DXJPHQWDWLRQ GHV GHWWHYV HQYHUV O <WDW HW GHV GHWWHY HQYHUV GHV R

(;26(16 5DSSRUW ILQDQFLHU VHPHVWULHO
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127(  (QJDJHPHQWYV SRXU LQGHPQLW«YV GH G«SDUW ¢bO

/H *URXSH HVW HQJDJ« GDQV GHV SODQV G D¥YDPKDIUHW \FRPLSIXD EL COLRQH DX SUHPLHU VHPHVWUH
WHUPH &RQIRUP«PHQW ¢ OD QRUPH —$6b mb $WDQDDHPN QX SGH WRIGQHAMH HVW «JDOH ¢ b GH O
O REOLJDWLRQ GH IRXUQLU GHV SUHVWDWLRQV OX MUFUAHGHV G«WRHFLE S HAXWDIL EQVH GHV K\SRW
G«ILQLHVY HVW G«WHUPLQ«H SDU GHV DFWXDLUHB«EABESHQREORWYPVYPIORW DR[ GLVSRVLWLRQV Gt
P«<WKRGH G «YDOXDWLRQ DFWXDULHOOH GHV XQL$64V GH\WUHKHRLW DERVMAWHHGEH IOXFWXDWLRQV GH F

$X bMXLQ OHV SURYLVLRQV SRXU HQJIDJIHPHQW\XEN WY Dt WXy e 8B FGWVXUH GH O H[HUFLFH SU«F

¢ b bPLOOLHUVIG HRURGLHUV G HXURWP BUH /H GKWDLO GHV DYDQWDJHV GRQW E«Q«ILFLHQW OH\
(OOHV FRPSUHQQHQW G XQH SDUW OHV sURYLMHRGIRYK WE\AR@WEMPEQMVP RYYYLQGHPQLW«V GH
GH G«SDUW ¢ OD UHWUDLWH HW G DXWUH PRHNG SHNy  WRBY FERIW FRH[HUFLFH ¥

GHVb HQJDJHPHQWV GH UHWUDLWH FRPSO«PHOWSOPH Hw FrRQFHUQHOQW
SULQFLSDOHPHQW OD )UDQFH

127¢ )J)RXUQLVVHXUV HW FRPSWHV UDWWDFK«V

HQ PLOOLHUV G HXURYV MXLQ G«FHPEUH

JRXUQLVVHXUV b b
J)DFWXUHV ¢ UHFHYRLU b b
(ITHWV ¢ UHFHYRLU b

)2851-66(856 (7 &2037(6 5377$&+<6 b b

5DSSRUW ILQDQFLHU VHPRY¥WBLHO
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127( (QJDJHPHQWV KRUV ELODQ

$X MXLQ 1DWXUH GHV HQJDJHPHQWFPHQWY GRQQ«V

([RVHQV 6% &DXWLRQ &DXWLRQ EDQFDLUH GH b %13 FRQFHUQDQW OH EDLO GHV ORFI
OHb OH EDLO FRPPHQODQW ¢ FRXULU OH SRXU VH WHU

bDYHQXH GH 3\WKDJRUH ¢ 0«ULJQDF &DXWLRQ «PLVH OH SDL

GHbODbBRFL«W« <SDUJQH )RQFL2UH 6XLWHb¢bODbFHVVLRQ GH O LPPH

BRFL«W« %$*$1 $0%5( OHb OH QRXYHDX SURSUL«WDLUH D FRQI

WHQXH HQYHUV OHbQRXYHDX SURSUL«WDLUH HW TXH OD FDXWLRQ SR

PHWWUH XQHbQRXYHOOH HQ SODFH DX QRP GH %$*$1 $PEUH HW REWH

&DXWLRQ VROLGDLWH XQH ILOLDOH GHYUDLW XWLOLVHU OH ILQDQFHPHQW ([RVHQV 7HUF
DXWRPDWLTXHPHQW FDXWLRQ VROLGDLUH

&DXWLRQ VROLGDLW DXWLRQ VROLGDLUH GH 0 DXSU2V GH &LWL SRXU OD PLVH HQ SODI

5&) /LIQH GH ILQDQFHPHQW GH 0 DFFRUG«H SDU XQ SRRO GH EDQTXHV
5HYROYLQJb&UHGLWb)DFLOLW\
(PSUXQW /LJQH GH ILQDQFHPHQW GH PLOOLRQV G HXURV DXSU2V GH OD %DQ

G - QYHVWLVVHPHQW G XQH GXU«H PD[LPDOH GH VHSW DQV DYHF UHP
SHQGDQW PRLV GRQW PRLV GH S«ULRGH GLIl«U«H

([RVHQV *DUDQWLHV *DUDQWLH G HQWUHSULVH GH . DFFRUG«H DX OLQLVW2UH GH OD '«I
,QWHUQDWLRQDO OHVbHQJIDJHPHQWYV SULV SDU ([RVHQV —-QWHUQDWLRQDO GDQV OH FDG
6%$6 «WUDQJHUV FRQFHUQDQW 19/6 *DUDQWLH HQ YLJXHXU SHQGDQW DQ)

VDXIbOHY«H DQWLFLS«H VL D ([RVHQV - QWHUQDWLRQDO FHVVH GH FF
G H[HUFHU VHV DFWLYLW«V OL«HV ¢ OD G«IHQVH

3+2721,6 *DUDQWLHV GRQQ«HDWXQWLH G H[«FXWLRQ GH 0 $(' &-&
JUDQFH 6$6 FRQWUDWYV G H[SRUMWRWBHRQH SRXU (0' GH 0 -15 &-&
«WUDQJHUV *DUDQWLH G H[«FXWLRQ REOLJDWDLUH GH 0 (85 &-& %13
*DUDQWLH GH JDUDQWLH GH 0 (85 &-& /&I
*DUDQWLH G H[«FXWLRQ GH 0 -15 &-&
*DUDQWLH GH SDLHPHQW DQWLFLS« GH 0 (85 %13

&DXWLRQ GRXDQHV GH 0 (85 6*
(PSUXQW (PSUXQW VLJQ« GH b0 (85 XWLOLV« ¢ b0 (85 DX
(PSUXQW (PSUXQW VLJQ« GH b0 (85 3DV G XWLOLVDWLRQ DX
3+2721,6 *DUDQWLH SHUVRQQDODQ&HLH GH 0 (85 ¢ &XVWRP 2IILFH 'DUPVWDGW =ROODPW 'DUPVW

*HUPDQ\

(IRVHQV *DUDQWLH «PLVH SRRUDX@WEBLEDQFDLUH SRXU 0 -/6 DYHF FRQWUH JDUDQWLH «PLVH S
'HWHFWLRQGHbORFDWLRQ
, VUDHO /WG'«STW '«STW GH 0 -/6 ¢ OD EDQTXH SRXU OH IRQFWLRQQHPHQW GX FRPSWH

7HORSV *DUDQWLH GRQQ«H *DUDQWLH GRQQ«H SRXU OD PDUJH EDQTXH (‘& SRXU 0 &$'
DX[DbEDQTXHV
&DXWLRQV GRQQ«HWDXWLRQV GRQQ«HV SRXU FDUQHWYVY $7$% SRXU 0&$'
DX[bEDQTXHV
$XWUHV HQJDJHPHQWYDJHPHQWY G DFKDWV GH PDUFKDQGLVHY DXSU2V GH GLYHUV IRXUC
&$' HW 0 (852

19/6 *DUDQWLH «PLVH SRRUD.RWHHWEDQFDLUH SRXU 0 (85
02’
*DUDQWLH «PLVH SRRUDQWLH EDQFDLUH SRXU 0 (85

XQbEDLObGHbORFDWLRQ

*DUDQWLH «PLVH *DUDQWLH EDQFDLUH SRXU 0 (85
SRXUb(VSDJQHDbO2'

(;26(16 5DSSRUW ILQDQFLHU VHPHVWULHO
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127( *HVWLRQ GHV ULVTXHV ILQDQFLHUYV

/HV ULVTXHV

/IHV DFWLYLW«V GX *URXSH O H[SRVHQW ¢ GLYHRKHUEXHXH WP UDQPRVFHH UW/HYV BILMIWHY Q«IJDWLIV SRWHQ\
GH PDUFK« GRQW ULVTXH GH WDX[ HW ULVTXH I&Q FEPIGUH GM VURKSIH FH«GIRXKSH XWLOLVH GHV LQ
HW ULVTXH GH OLTXLGLW« /H SURJUDPPH JOREG®OUGH«YHYRWR @ RXH\W UL FVHXHWDGRHY H[SRVLWLRQV DX
*URXSH VH FRQFHQWUH VXU O LPSU«YLVLELOLW« GHV PDUFK«V ILQDQFLHUV HW

/IHV GLVSRVLWLIV GH JHVWLRQ GX ULVTXH

/H *URXSH FRQFOXW GHV LQVWUXPHQWYVY ILQDQFR¥WWRBXVLOKYV BSE®XW WXRKYWYHILQDQFLHUV OD YDO
ULVTXH GH FKDQJH HW OHV ULVTXHV GH WDX[ GHLBIWHXJ -V HQERV LIW[RBPBLX@WOH DX ULVTXH GH FU«

PLV HQ SODFH /D SROLWLTXH HW OHV SURF«GXUHV GH JHVWLRQ ¢
/D SOXSDUW GHV LQVWUXPHQWY ILQDQFLHUV \GRXN® UHW\8 S O K H URHMRNE W RARQW GHQWLTXHYV ¢ FHO
GHV FDSV VZDSV GH WDX[ G LQW«U-W HW GH VhDFH/DWLR Q@ HSQIW HWL T WHIW PHQ BEFLHUVb} GHV «WDWV |
GHYLVHV &HV G«ULY«V RQW «W« VRXVFULWV SRNLJHBBRWW«W@WBEUWRXSH ¢ OD

RLV FRQWUH XQH KDXVVH GHV WDX[ G LOW<Unly H¥ FEQMPE XIH VROV SRS FH RX GH GeoRxHP
G«IDYRUDEOH GHV WDX[ GH FKDQJH (Q FRPS&'F@)&’P@)’\’N)&J’I—V JHPHDX FRXUV GX VHPHVWUH
PDUFK« VXU OHV GHWWHYV VRXV MDFHQWHYV SDU HaL(F H&WLVHBH‘Q\HR)&)SIH[éR%\ﬁLRQ GX JURXSH (;
FRQFHQWUDWLRQ GHV ULVTXHV VXU OHV SDVVL”{db%PPHbU /HV SULQFLSDX[ ULVTXHV ULVTXH GH

3DU DLOOHXUV SRXU VH SU«PXQLU GX ULVTXH FKHB ¢FROWLNIXHWEH WBRM[GxWLIOW&¥U-W ULVTXH GH FU
OH *URXSH VRXVFULW GHV FRQWUDWY DXSU2V GWHRQWXGLHXIUWY¥YDRIIWVFHWWH QRWH GHV «WDWV ILC
O H[HUFLFH BORNHPXUH
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~QVWUXPHQWYV ILQDQFLHUV G«ULY«V
/HV LQVWUXPHQWYV ILQDQFLHUV VRQW U«SDUWLYVY FRPPH VXLWhb

MXLQ G«FHPEUH
HQ PLOOLHUV G HXURYV $SFWLIV 3DVYV| $FWLIV 3DVVLIV

3$57 &285%17(
&DSV )ORRUYV
727%/

3$57 121 &285%$17(
&DSV )ORRUYV
727%/

/D YDOHXU FRPSWDEOH UHSU«VHQWH DX PLHX[ O H[SRVLWLRQ PD[LPDOH DX ULVTXH GH FU«GLW SF
FROODW«UDO G«WHQX HQ JDUDQWLH

/D MXVWH YDOHXU WRWDOH G XQ G«ULY« GH FRXYHUWXUH HVW FODVV«H HQ DFWLI RX SDVVLI QRQ
VXS«ULHXUH ¢ bPRLVY HW HQ DFWLI RX SDVVLI FRXUDQW VL O «FK«DQFH GH O «O«PHQW FRXYHUW H

$X bMXLQ OHV LQVWUXPHQWYV ILQDQFLHUV G«ULY«V XWLOLV«V SDU OH *URXSH VRQWbD

BRFL«W« ,QVWUXPHR®WDQW QRPLQB&«DQFH %DQTXH
(;26(16 6:$3 bPLOOLRQV G HXURV %13 3$5-%$6
(;26(16 6:$3 PLOOLRQV G HXURV &-&
(;26(16 6:$3 PLOOLRQV G HXURV $5.(%
(;26(16 6:$3 bPLOOLRQV G HXURV %13 3$5-%$6
(;26(16 6:$3 bPLOOLRQV G HXURV  %$148( 3267$/(
(;26(16 6:$3 PLOOLRQV G HXURV &-&
(;26(16 6:$3 PLOOLRQV G HXURV %13 3$5-%$6
(;26(16 6:$3 PLOOLRQV G HXURV 1&1
(;26(16 6:$3 PLOOLRQV G HXURV &-&
(;26(16 6:$3 PLOOLRQV G HXURV $5.(%
(;26(16 &$3 bPLOOLRQV G HXURV  %$148( 3267%/(
(;26(16 &$3 bPLOOLRQV G HXURV  %$148( 3267%/(
(;26(16 &$3 bPLOOLRQV G HXURV  %$148( 3267%/(

- QVWUXPHQWYV ILQDQFLHUYVY HW HVWLPDWLRQ GH OD MXVWH YDOHX
BULQFLSHY FRPSWDEOHYV

/D QRUPH -)56b UHTXLHUW GH KL«UDUFKLVHU/DHWXEGWH<«YDQWKY WHY KQHWX\HN ILQDQFLa2UHV HVW (
GH YDORULVDWLRQ SRXU FKDTXH DFWLI HW SDVHNRSUX@D HMUWFWXDOLVDQW OHV I0X[ GH WU«VRUHI
FRUUHVSRQGDQW ¢ OD FRXUEH GH WDX[ G LQW«U-W

/HV FDW«JRULHV VRQW G«ILQLHV FRPPH VXLWb
O HIHUELEH FRUULI« GX ULVTXH GH FUCGLW GX *URXS
QLYHDXb b U«l«UHQFH GLUHFWH ¢ GHV SUL[ FRW«V QRQ DMXVWc«V

DFFHVVLEOHV VXU GHV PDUFK«V DFWLIV SRXW® d\MﬂNWHWXP\PM&UGﬁvVS&W\WLLlY/«V HVW «YDOX«H VXU
LGHQWLTXHVb FRPPXQ«PHQW XWLOLV«V SDU OHV LQWHUYHQDQW

QLYHDXb b WHFKQLTXH GH YDORULVDWLRQ tMERYERMR WYY u' QPR A YYHRRCOHV LQW«JUDQW G

DXWUHV TXH OHV SUL[ FIW«V TXL VRQW RE%EYHBE%%Q/H&LUA'%W?#W M FRPSWH GX ULVTXH
LQGLUHEWHPHOWbD FRQW s DUWLH HW GX ULVTXH GH FU«GLW SURSUH C

VLIOL DWLI VXU OD MXVWH YDOHXU GHV G«ULY«V
QLYHDXb b WHFKQLTXH GH YDORULVDWLRQ UHSRVD Q VXU GHV GRQQ«HV QRQ
REVHUYDEOHV

/D MXVWH YDOHXU GHV DFWLIV HW SDVVLIV ILQDQFLHUV FRPSWDELOLV«V DX FR%W
DPRUWL HVW SURFKH GH OD YDOHXU FRPSWDEOH ¢ O H[FHSWLRQ GHV GHWWHYV
ILQDQFL2UHV

(;26(16 5DSSRUW ILQDQFLHU VHPHVWULHO
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/HV LQVWUXPHQWYV ILQDQFLHUV VRQW U«SDUWLV FRPPH VXLWb

9DOHXU QHWWHGH

,QVWUXPHQWYV ILQDQFLHUV SDU FDIWWSBRRWKEMHWY GH -XVWH 9DOHXU

$FWLI
7TU«VRUHULH $XWUHSDVVLL,@GVWUXPHQWYV
HW SDVVLIVD MXVWH)DQFLHUYV

«TXLYDOHQWYV ILQDQFLHYBOHXW«WHQXV ¢

3U-WV W FR%2WSDU OKHV ILQV GHVWH

HQ PLOOLHUV GFRRERWDEW@MH «VRUHFUKkBQFHUVPRUWU«VXOWHRXYHUWXMDHOHXUYHDX 1LYHDX 1LYHDX

$FWLIV ILQDQFLHUV
QRQbBFRXUDQWYV

—QVWUXPHQWYV
ILQDQFLHUV G«ULY«V

&OLHQWY HWbFRPSWHYV

UDWWDFK«V b b b b
$XWUHV DFWLIV

FRXUDQWYV

$FWLIV ILQDQFLHUV

FRXUDQWYV

7U«VRUHULH

HWb«TXLYDOHQWYV

GHbWU«VRUHULH b

7278/ $&7-) b b b
(PSUXQWY HWbGHWWHYV b b
—QVWUXPHQWYV

ILQDQFLHUV G«ULY«V

JRXUQLVVHXUV

HWbFRPSWHYV

UDWWDFK«V b b b b
$XWUHV SDVVLIV

FRXUDQWYV b b b
727%/ 3$66-) b b b b

3UL[ FRW«V QRQ DMXVW«V VXU GHV PDUFK«V DFWLIV SRXU GHV DFWLIV RX GHV SDVVLIV LGHQWLTXHV

/IHV GRQQ«HV DXWUHV TXH OHV SUL[ FRW«V LQFOXV GDQV OH QLYHDXb TXL VRQW REVHUYDEOHV SRXU O DFWLI R
F HVW ¢ GLUH G«ULY«HV GH SUL]J
/HV GRQQ«HV UHODWLYHV ¢ O DFWLI RX DX SDVVLI TXL QH VRQW SDV IRQG«HV VXU GHV GRQQ«HV GH PDUFK« REVH
/HV mb$XWUHV SDVVLIV FRXUDQWVb} VH FRPSRVHQW SULQFLSDOHPHQW GX VROGH GHV IDFWXUHV QRQ SDUYHQX

GHWWHYV G HDUQ RXW SRXU

PLOOLRQV G HXURV GHV GHWWHYV VXU IRXUQLVVHXUV G LPPRELOLVDWLRQV SRXU L

/D MXVWH YDOHXU GH OD GHWWH ILQDQFL2UH QH GLII2UH SDV VLIJQLILFDWLYHPHQW GH OD YDOHXU Qt

/JHV SU-WV HW HPSUXQWV FRPSUHQQHQW GHV SU-WV DXSU3V G LQVWLWXWLRQV EDQFDLUHV ¢ WDX
SHXYHQW -WUH Q«JRFL«V

-0 Q\D SDV GH ULVTXH VLJQLILFDWLI FRQFHUQDQW OD FRQFHQWUDWLRQ GHV FOLHQWYV

*HVWLRQ GX FDSLWDO

/D SROLWLTXH GX *URXSH FRQVLVWH D PDLQWHQLU XQH EDVH GH FDSLWDO VROLGH DILQ GH SU«V}
PDUFK« HW GH VRXWHQLU OH G«YHORSSHPHQW IXWXU GH O DFWLYLW«

5DSSRUW ILQDQFLHU VHPRY¥WBLHO
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&RPSWHV FRQVROLG«V GX *URXSH

127( ILVWH GHYV VRFL«W«V FRQVROLG«HV

/JHV HQWLW«V MXULGLTXHV GX *URXSH mbOHV (QWLW«Vb} RQW «W« FRQVROLG«HV VHORQ OD P«WKR(
XWLOLVDQW OHV PRQQDLHV IRQFWLRQQHOOHY OLVW«HV FL GHVVRXVb

"HYLVH
(QWLW«V FRQVROLG«HV VRXV LQW«JUDWLRQ JOREDOH DXG8IMXULQU-W GH FRQWUJOHRQFWLRQQHOOH
([RVHQV 6RFL«<W« P2UH (85
(IRVHQV —-QWHUQDWLRQDO (85
3KRWRQLV )UDQFH (85
3KRWRQLV 1HWKHUODQGV % 9 (85
—-PDJLQH 6HQVRUV —-QWHUQDWLRQDO (85
3KRWRQLV —QIUDUHG )UDQFH (85
(IRVHQV +ROGLQJ 86% —QF 86"
(IRVHQV 6FLHQWLILF 86% —-QF 86"
3KRWRQLV '"HIHQVH —-QF 86"
3KRWRQLV 6KHQ]KHQ 7THFKQRORJLHV &l<
iHQLFV 19 (85
'HQLFV -QF 86"
6LQIUDUHG (85
7HORSV JUDQFH (85
7HORSV -QF &s$’
7HORSV 86% —-QF 86"
(IRVHQV '"HWHFWLRQ -VUDHO /WG -16
3KRWRQLV *HUPDQ\ (85
([RVHQV 8. *% 3
&HQWURQLF /LPLWHG *% 3
&HQWURQLF +ROGLQJV /LPLWHG *% 3
&HQWURQLF *URXS /LPLWHG *% 3
(IRVHQV 6SDLQ (85
19/6 6 / (85
1R[DQW JUDQFH 6 $ 6 (85
3KRWRQLV 86% 1LJKW 9LVLRQ 86"
3KDVLFV (85
3KDVLFV &RUS 86"

"HYLVH
(QWLW«V PLVHV HQ «TXLYDOHQFH G8LQW«U-WGH FRQWUJOHRQFWLRQQHOOH
—** 3BKRWRQLV QLJKW YLVLRQ HOHFWURQLFV DQG HTXLSPHQW UHSDLUV DQG WHVWLQJ //&("
$GHOSKL 7THFKQRORJ\ -QF 86"

127( «<Y«QHPHQWY SRVW«ULHXUV ¢ OD FOYWXUH

$XFXQ «Y«QHPHQW VLJQLILFDWLI Q HVW LQWHUYHQX HQWUH OD GDWH GH FOfWXUH HW OD GDWH G DL

(;26(16 5DSSRUW ILQDQFLHU VHPHVWULHO



«<7$76 ),1$1&,(56 &2162/,'<6 5¢680¢6-%8L
5DSSRUW GHV FRPPLVVDLUHY DX[ FRPSWHYV VXUbO LQIRUPDYV

5$33257 '(6 &200,66%,5(6 $8; &2037(6
685b/ ,1)250%$7,21 ),1$1&,55( 6(0(675,(//(

3«ULRGHY&®QYLHU DX MXLQ

$X[ DFWLRQQDLUHV
(;26(16
DYHQXH GH 3\WKDJRUH
0«ULJQDF

(Q H[«FXWLRQ GH OD PLVVLRQ TXL QRXV D «W« FRQIL«H SDU YRV VWDWXWV HW G«FLVLRQ GHV DVV
PRQ«WDLUH HW ILQDQFLHU QRXV DYRQV SURF«G« ¢

QH DP HQ @ W GHV FRP SWV FROVRTE«V VHP HMMHE WVXP «V GH @ VRA«W (; 26(16 UHDWYV ¢ @ S<URGHGX  aaN\dQVIHU DX  MIQ
WHOV TX LOV VRQW MRLQWYV DX SU«VHQW UDSSRUW

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

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

&RQFOXVLRQ VXU OHV FRPSWHYV

1RXV DYRQV HIITHFWX« QRWUH H[DPHQ OLPLW« VHORQ OHV QRUPHV G H[HUFLFH SURIHVVLRQQHO DSSC

8Q H[DPHQ OLPLW« FRQVLVWH HVVHQWLHOOHPHQW ¢ V HQWUHWHQLU DYHF OHV PHPEUHV GH OD GLU
PHWWUH HQ XYUH GHV SURF«GXUHV DQDO\WLTXHV &HV WUDYDX[ VRQW PRLQV «WHQGXV TXH FHX
G H[HUFLFH SURIHVVLRQQHO DSSOLFDEOHV HQ JUDQFH (Q FRQV«TXHQFH O DVVXUDQFH TXH OHV F
G DQRPDOLHV VLJQLILFDWLYHV REWHQXH GDQV OH FDGUH G XQ H[DPHQ OLPLW« HVW XQH DVVXUDQF
G XQ DXGLW

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

9«ULILFDWLRQ VS«FLILTXH

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

1RXV Q DYRQV SDV G REVHUYDWLRQ ¢ IRUPXOHU VXU OHXU VLQF«ULW« HW OHXU FRQFRUGDQFH DYHF

)DLW ¢ 1IDQWHV OH MXLOOHW

/HV FRPPLVVDLUHV DX[ FRPSWHYV

BULFHZDWHUKRXVH&RRSHUV $XGLW %DNHU 7LOO\ 6WUHJR
$QQH 3DUHQW\ JUDQORLV 3LIJQRQ +«ULDUG
$VVRFL«H $VVRFL«

5DSSRUW ILQDQFLHU VHPRY¥WBLHO
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'« FODIIDWIRQ GX UHVSRQVDEOH

5DSSRUW ILQDQFLHU VHPRY¥WBLHO



,1)2508$7,216 &203/<0(17%$,5(6
"«"FODUDWLRQ GX UHVSRQVDEOH

'"«&/$5$7,21 '8 5(632163$%/(

mb- DWWHVWH ¢ PD FRQQDLVVDQFH TXH OHV FRPSWHV VHPHVWULHOV FRQVROLG«Y FRQGHQV«V FRC
DX FRUSV GH QRUPHY FRPSWDEOHY DSSOLFDEOHV HW GRQQHQW XQH LPDJH ILG2OH HW KRQQ-WH GX
VRFL«W« HW GH O HQVHPEOH GHV HQWUHSULVHV FRPSULVHV GDQV OD FRQVROLGDWLRQ HW TXH OH
GHV «Y«QHPHQWY LPSRUWDQWY VXUYHQXV SHQGDQW OHV VL[ SUHPLHUV PRLV GH O H[HUFLFH GH OF
WUDQVDFWLRQV HQWUH OHV SDUWLHVY OL«HV DLQVL TX XQH GHVFULSWLRQ GHV SULQFLSDX[ ULVTXH
O H[HUFLFH b}

)DLW ¢ 0«ULJQDF OH MXLOC

0 b-«UTPH &HULVLHU
'LUHFWHXU J«Q«UDO GH OD 6

(;26(16 5DSSRUW ILQDQFLHU VHPHVWULHO



&U«GLWV SKRWRYV

(;26(16 #6KXWWHUVWRFN #$GREHB6WRFN
7TRXV GURLWYV U«VHUY«V

&RQFHSWLRQ JUDSKLTXH HW U«DOLVDWLRQ
5XEDQ %ODQF
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