
&2037(6 $118(/6 (1 (8526

'pQRPLQDWLRQ� 6HQVRULDO +DQGLFDS &RRSHUDWLRQ

)RUPH MXULGLTXH� $VVRFLDWLRQ VDQV EXW OXFUDWLI

$GUHVVH� &KDXVVpH GH :DWHUORR 1�� ���� %RvWH�

&RGH SRVWDO� ���� &RPPXQH� 8FFOH

3D\V� %HOJLTXH

5HJLVWUH GHV SHUVRQQHV PRUDOHV �530� � 7ULEXQDO GH &RPPHUFH GH %UX[HOOHV� IUDQFRSKRQH

$GUHVVH ,QWHUQHW�

1XPpUR G
HQWUHSULVH %(����������

'DWH GX GpS{W GH O
DFWH FRQVWLWXWLI RX GX GRFXPHQW OH SOXV UpFHQW PHQWLRQQDQW OD GDWH GH SXEOLFDWLRQ GHV
DFWHV FRQVWLWXWLI HW PRGLILFDWLI�V� GHV VWDWXWV�

����������

&2037(6 $118(/6 DSSURXYpV SDU O
DVVHPEOpH JpQpUDOH
 GX ����������

HW UHODWLIV j O
H[HUFLFH FRXYUDQW OD SpULRGH GX ���������� DX ����������

([HUFLFH SUpFpGHQW GX ���������� DX ����������

/HV PRQWDQWV UHODWLIV j O
H[HUFLFH SUpFpGHQW VRQW LGHQWLTXHV j FHX[ SXEOLpV DQWpULHXUHPHQW�

'RFXPHQWV MRLQWV DX[ SUpVHQWV FRPSWHV DQQXHOV�

1XPpURV GHV VHFWLRQV GX GRFXPHQW QRUPDOLVp QRQ GpSRVpHV SDUFH TXH VDQV REMHW�
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/,67( &203/Ê7( DYHF QRP� SUpQRPV� SURIHVVLRQ� GRPLFLOH �DGUHVVH� QXPpUR� FRGH SRVWDO HW FRPPXQH� HW IRQFWLRQ
DX VHLQ GH O
DVVRFLDWLRQ RX GH OD IRQGDWLRQ GHV $'0,1,675$7(856 (7 &200,66$,5(6 HW� OH FDV pFKpDQW GX
UHSUpVHQWDQW HQ %HOJLTXH GH O
DVVRFLDWLRQ pWUDQJqUH

/()/(5( 9LYLDQH

6TXDUH +DQNDU �
���� $XGHUJKHP
%(/*,48(

'pEXW GH PDQGDW� ���������� $GPLQLVWUDWHXU

5(1*/(7 7KLHUU\

4XDL 6W 0LFKHO ���%
���� *UH]�'RLFHDX
%(/*,48(

'pEXW GH PDQGDW� ���������� )LQ GH PDQGDW� ���������� 3UpVLGHQW GX &RQVHLO G
$GPLQLVWUDWLRQ

'pEXW GH PDQGDW� ���������� $GPLQLVWUDWHXU

$/(186 (PLOH

����

���

1$7�

����������

'DWH�GX�GpS{W

%(�������������

1�

��

3�

(85

'� ����������� $�DVEO����



&ORV GH O
2DVLV ��
���� (YHUH
%(/*,48(

'pEXW GH PDQGDW� ���������� $GPLQLVWUDWHXU

'(/(1 -DFTXHV

'H OD )DLOOHODDQ ��
���� $QWZHUSHQ
%(/*,48(

'pEXW GH PDQGDW� ���������� $GPLQLVWUDWHXU

0(<(56 -RKQ

$YHQXH ) 'HVRQD\ ��
���� 6WHPEHUW
%(/*,48(

'pEXW GH PDQGDW� ���������� $GPLQLVWUDWHXU

*(<6(/6 *ULHW

.DVWHHOEDDQ ���
���� *HQW
%(/*,48(

'pEXW GH PDQGDW� ���������� $GPLQLVWUDWHXU

0(5&,(5 0LFKHO

5XH +HQUL /HPDvWUH ��
���� 1DPXU
%(/*,48(

'pEXW GH PDQGDW� ���������� )LQ GH PDQGDW� ���������� $GPLQLVWUDWHXU

&+5,67,$(16 -HDQ 0DULH

=HYHQ .HUNHQ �
���� 6LQW�$QGULHV
%(/*,48(

'pEXW GH PDQGDW� ���������� )LQ GH PDQGDW� ���������� $GPLQLVWUDWHXU

-2=($8 6WpSKDQH

5XH 'HEXUJHV ��
���� +RXGHQJ�*RHJQLHV
%(/*,48(

'pEXW GH PDQGDW� ���������� $GPLQLVWUDWHXU

'pEXW GH PDQGDW� ���������� 3UpVLGHQW GX &RQVHLO G
$GPLQLVWUDWLRQ

*5e$17 5pJLQH

5XH GH O
(JOLVH ��
���� 5L[HQVDUW
%(/*,48(

'pEXW GH PDQGDW� ���������� $GPLQLVWUDWHXU

'*67 	 3$571(56 �%������

%( ������������
$Y (� %HFHODHUH ���$
���� :DWHUPDHO�%RLWVIRUW
%(/*,48(
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'pEXW GH PDQGDW� ���������� )LQ GH PDQGDW� ���������� &RPPLVVDLUH

5HSUpVHQWp GLUHFWHPHQW RX LQGLUHFWHPHQW
SDU�

&5,6, )DELR �$������

5pYLVHXU
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 3DU OH FRQVHLO G
DGPLQLVWUDWLRQ GDQV OH FDV G
XQH IRQGDWLRQ � SDU O¶RUJDQH JpQpUDO GH GLUHFWLRQ GDQV OH FDV G
XQH DVVRFLDWLRQ

LQWHUQDWLRQDOH VDQV EXW
OXFUDWLI�
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0,66,21 '( 9e5,),&$7,21 28 '( 5('5(66(0(17

0HQWLRQV IDFXOWDWLYHV�

� 'DQV OH FDV R� GHV FRPSWHV DQQXHOV RQW pWp YpULILpV RX UHGUHVVpV SDU XQ H[SHUW�FRPSWDEOH H[WHUQH RX SDU XQ UpYLVHXU
G¶HQWUHSULVHV TXL Q¶HVW SDV OH FRPPLVVDLUH� SHXYHQW rWUH PHQWLRQQpV FL�DSUqV� OHV QRP� SUpQRPV� SURIHVVLRQ HW GRPLFLOH GH
FKDTXH H[SHUW�FRPSWDEOH H[WHUQH RX UpYLVHXU G¶HQWUHSULVHV HW VRQ QXPpUR GH PHPEUH DXSUqV GH VRQ ,QVWLWXW DLQVL TXH OD QDWXUH
GH VD PLVVLRQ�

$� /D WHQXH GHV FRPSWHV GH O
DVVRFLDWLRQ RX GH OD IRQGDWLRQ�

%� /¶pWDEOLVVHPHQW GHV FRPSWHV DQQXHOV�

&� /D YpULILFDWLRQ GHV FRPSWHV DQQXHOV HW�RX

'� /H UHGUHVVHPHQW GHV FRPSWHV DQQXHOV�

� 6L GHV PLVVLRQV YLVpHV VRXV $� RX VRXV %� RQW pWp DFFRPSOLHV SDU GHV FRPSWDEOHV DJUppV RX SDU GHV FRPSWDEOHV�ILVFDOLVWHV
DJUppV� SHXYHQW rWUH PHQWLRQQpV FL�DSUqV� OHV QRP� SUpQRPV� SURIHVVLRQ HW GRPLFLOH GH FKDTXH FRPSWDEOH DJUpp RX
FRPSWDEOH�ILVFDOLVWH DJUpp HW VRQ QXPpUR GH PHPEUH DXSUqV GH O
,QVWLWXW 3URIHVVLRQQHO GHV &RPSWDEOHV HW )LVFDOLVWHV DJUppV
DLQVL TXH OD QDWXUH GH VD PLVVLRQ�

1RP� SUpQRPV� SURIHVVLRQ� GRPLFLOH
1XPpUR GH
PHPEUH

1DWXUH GH OD
PLVVLRQ

�$� %� & HW�RX '�

$;<20

%( ������������
5XH %URJQLH] ��
���� %UX[HOOHV
%(/*,48(
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%,/$1 $35Ê6 5e3$57,7,21

$QQ� &RGHV ([HUFLFH ([HUFLFH SUpFpGHQW

$&7,)

$&7,)6 ,002%,/,6e6 ����� ����� �����

)UDLV G
pWDEOLVVHPHQW ��

,PPRELOLVDWLRQV LQFRUSRUHOOHV ����� ��

,PPRELOLVDWLRQV FRUSRUHOOHV ����� ����� ����� �����
7HUUDLQV HW FRQVWUXFWLRQV �� ����� �����

$SSDUWHQDQW j O
DVVRFLDWLRQ RX j OD IRQGDWLRQ HQ
SOHLQH SURSULpWp ����� ����� �����
$XWUHV �����

,QVWDOODWLRQV� PDFKLQHV HW RXWLOODJH ��
$SSDUWHQDQW j O
DVVRFLDWLRQ RX j OD IRQGDWLRQ HQ
SOHLQH SURSULpWp ���
$XWUHV ���

0RELOLHU HW PDWpULHO URXODQW ��
$SSDUWHQDQW j O
DVVRFLDWLRQ RX j OD IRQGDWLRQ HQ
SOHLQH SURSULpWp ���
$XWUHV ���

/RFDWLRQ�ILQDQFHPHQW HW GURLWV VLPLODLUHV ��
$XWUHV LPPRELOLVDWLRQV FRUSRUHOOHV ��

$SSDUWHQDQW j O
DVVRFLDWLRQ RX j OD IRQGDWLRQ HQ
SOHLQH SURSULpWp ���
$XWUHV ���

,PPRELOLVDWLRQV HQ FRXUV HW DFRPSWHV YHUVpV ��

,PPRELOLVDWLRQV ILQDQFLqUHV ����������� ��

$&7,)6 &,5&8/$176 ����� ������� �������

&UpDQFHV j SOXV G
XQ DQ ��
&UpDQFHV FRPPHUFLDOHV ���
$XWUHV FUpDQFHV ���

GRQW FUpDQFHV QRQ SURGXFWLYHV G
LQWpUrWV RX
DVVRUWLHV G
XQ LQWpUrW DQRUPDOHPHQW IDLEOH ����

6WRFNV HW FRPPDQGHV HQ FRXUV G
H[pFXWLRQ �
6WRFNV �����
&RPPDQGHV HQ FRXUV G
H[pFXWLRQ ��

&UpDQFHV j XQ DQ DX SOXV ����� ������ �������
&UpDQFHV FRPPHUFLDOHV �� ��� �������
$XWUHV FUpDQFHV �� ������ �������

GRQW FUpDQFHV QRQ SURGXFWLYHV G
LQWpUrWV RX
DVVRUWLHV G
XQ LQWpUrW DQRUPDOHPHQW IDLEOH ���

3ODFHPHQWV GH WUpVRUHULH ����� �����

9DOHXUV GLVSRQLEOHV ����� ������� �������

&RPSWHV GH UpJXODULVDWLRQ ����� ��� ������

727$/ '( /
$&7,) ����� ������� �������
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$QQ� &RGHV ([HUFLFH ([HUFLFH SUpFpGHQW

3$66,)

)21'6 62&,$/ ����� ������ ������

)RQGV GH O
DVVRFLDWLRQ RX GH OD IRQGDWLRQ �� ������ ������
3DWULPRLQH GH GpSDUW ��� ������ ������
0R\HQV SHUPDQHQWV ���

3OXV�YDOXHV GH UppYDOXDWLRQ ��

)RQGV DIIHFWpV ��� ��

5pVXOWDW SRVLWLI �QpJDWLI� UHSRUWp ������� �� ������ ������

6XEVLGHV HQ FDSLWDO ��

3529,6,216 ��� ��

3URYLVLRQV SRXU ULVTXHV HW FKDUJHV �����

3URYLVLRQV SRXU VXEVLGHV HW OHJV j UHPERXUVHU HW
SRXU GRQV DYHF GURLW GH UHSULVH ���

'(77(6 ����� ������� �������

'HWWHV j SOXV G
XQ DQ ��� ��
'HWWHV ILQDQFLqUHV �����

(WDEOLVVHPHQWV GH FUpGLW� GHWWHV GH
ORFDWLRQ�ILQDQFHPHQW HW GHWWHV DVVLPLOpHV �����
$XWUHV HPSUXQWV �����

'HWWHV FRPPHUFLDOHV ���
$FRPSWHV UHoXV VXU FRPPDQGHV ���
$XWUHV GHWWHV ���

3URGXFWLYHV G
LQWpUrWV ����
1RQ SURGXFWLYHV G
LQWpUrWV RX DVVRUWLHV G
XQ LQWpUrW
DQRUPDOHPHQW IDLEOH ����
&DXWLRQQHPHQWV UHoXV HQ QXPpUDLUH ����

'HWWHV j XQ DQ DX SOXV ��� ����� ������ �������
'HWWHV j SOXV G
XQ DQ pFKpDQW GDQV O
DQQpH ��
'HWWHV ILQDQFLqUHV ��

(WDEOLVVHPHQWV GH FUpGLW �����
$XWUHV HPSUXQWV ���

'HWWHV FRPPHUFLDOHV �� ������ �������
)RXUQLVVHXUV ����� ������ �������
(IIHWV j SD\HU ���

$FRPSWHV UHoXV VXU FRPPDQGHV ��
'HWWHV ILVFDOHV� VDODULDOHV HW VRFLDOHV �� ������ ������

,PS{WV ����� ����� �����
5pPXQpUDWLRQV HW FKDUJHV VRFLDOHV ����� ������ ������

'HWWHV GLYHUVHV �� ������ ������
2EOLJDWLRQV HW FRXSRQV pFKXV� VXEVLGHV j
UHPERXUVHU HW FDXWLRQQHPHQWV UHoXV HQ
QXPpUDLUH �����
$XWUHV GHWWHV SURGXFWLYHV G
LQWpUrWV ����
$XWUHV GHWWHV QRQ SURGXFWLYHV G
LQWpUrWV RX
DVVRUWLHV G
XQ LQWpUrW DQRUPDOHPHQW IDLEOH ���� ������ ������

&RPSWHV GH UpJXODULVDWLRQ ����� ������ �����
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&2037( '( 5e68/7$76

$QQ� &RGHV ([HUFLFH ([HUFLFH SUpFpGHQW

3URGXLWV HW FKDUJHV G
H[SORLWDWLRQ
0DUJH EUXWH G
H[SORLWDWLRQ ������� ���� ������� �������

9HQWHV HW SUHVWDWLRQV ����� ������� �������
&KLIIUH G
DIIDLUHV �� � �����
&RWLVDWLRQV� GRQV� OHJV HW VXEVLGHV �� ������� �������

$SSURYLVLRQQHPHQWV� PDUFKDQGLVHV� VHUYLFHV HW
ELHQV GLYHUV ����� ������� �������

5pPXQpUDWLRQV� FKDUJHV VRFLDOHV HW SHQVLRQV ������� ��� �� ������ ������
$PRUWLVVHPHQWV HW UpGXFWLRQV GH YDOHXU VXU IUDLV
G
pWDEOLVVHPHQW� VXU LPPRELOLVDWLRQV LQFRUSRUHOOHV HW
FRUSRUHOOHV ��� ��
5pGXFWLRQV GH YDOHXU VXU VWRFNV� VXU FRPPDQGHV HQ
FRXUV G
H[pFXWLRQ HW VXU FUpDQFHV FRPPHUFLDOHV�
GRWDWLRQV �UHSULVHV� ������� �����
3URYLVLRQV SRXU ULVTXHV HW FKDUJHV� GRWDWLRQV
�XWLOLVDWLRQV HW UHSULVHV� ������� �����
$XWUHV FKDUJHV G
H[SORLWDWLRQ ����� ������� �������
&KDUJHV G
H[SORLWDWLRQ SRUWpHV j O
DFWLI DX WLWUH GH IUDLV
GH UHVWUXFWXUDWLRQ ��� ���

5pVXOWDW SRVLWLI �QpJDWLI� G
H[SORLWDWLRQ ������� ���� ������� �������

3URGXLWV ILQDQFLHUV ��� �� � ���

&KDUJHV ILQDQFLqUHV ��� �� ��� ���

5pVXOWDW SRVLWLI �QpJDWLI� FRXUDQW ������� ���� ������� �������

3URGXLWV H[FHSWLRQQHOV �� ���

&KDUJHV H[FHSWLRQQHOOHV ��

5pVXOWDW SRVLWLI �QpJDWLI� GH O
H[HUFLFH ������� ���� ������� �������

1� %(���������� $�DVEO �

����



$))(&7$7,216 (7 35e/Ê9(0(176

&RGHV ([HUFLFH ([HUFLFH SUpFpGHQW

5pVXOWDW SRVLWLI �QpJDWLI� j DIIHFWHU ������� ���� ������ ������
5pVXOWDW SRVLWLI �QpJDWLI� GH O
H[HUFLFH j DIIHFWHU ������� ���� ������� �������
5pVXOWDW SRVLWLI �QpJDWLI� GH O
H[HUFLFH DQWpULHXU UHSRUWp ������� ��3 ������ �������

3UpOqYHPHQWV VXU OHV FDSLWDX[ SURSUHV �����
VXU OHV IRQGV GH O
DVVRFLDWLRQ RX GH OD IRQGDWLRQ ���
VXU OHV IRQGV DIIHFWpV ���

$IIHFWDWLRQV DX[ IRQGV DIIHFWpV ���

5pVXOWDW SRVLWLI �QpJDWLI� j UHSRUWHU ������� �� ������ ������

1� %(���������� $�DVEO �
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(7$7 '(6 ,002%,/,6$7,216

&RGHV ([HUFLFH ([HUFLFH SUpFpGHQW

,002%,/,6$7,216 &25325(//(6

9DOHXU G
DFTXLVLWLRQ DX WHUPH GH O
H[HUFLFH ����3 ;;;;;;;;;; ������

0XWDWLRQV GH O
H[HUFLFH
$FTXLVLWLRQV� \ FRPSULV OD SURGXFWLRQ LPPRELOLVpH ����
&HVVLRQV HW GpVDIIHFWDWLRQV ����
7UDQVIHUWV G
XQH UXEULTXH j XQH DXWUH ������� ����

9DOHXU G
DFTXLVLWLRQ DX WHUPH GH O
H[HUFLFH ���� ������

3OXV�YDOXHV DX WHUPH GH O
H[HUFLFH ����3 ;;;;;;;;;;

0XWDWLRQV GH O
H[HUFLFH
$FWpHV ����
$FTXLVHV GH WLHUV ����
$QQXOpHV ����
7UDQVIpUpHV G
XQH UXEULTXH j XQH DXWUH ������� ����

3OXV�YDOXHV DX WHUPH GH O
H[HUFLFH ����

$PRUWLVVHPHQWV HW UpGXFWLRQV GH YDOHXU DX WHUPH GH O
H[HUFLFH ����3 ;;;;;;;;;; ������

0XWDWLRQV GH O
H[HUFLFH
$FWpV ����
5HSULV ����
$FTXLV GH WLHUV ����
$QQXOpV j OD VXLWH GH FHVVLRQV HW GpVDIIHFWDWLRQV ����
7UDQVIpUpV G
XQH UXEULTXH j XQH DXWUH ������� ����

$PRUWLVVHPHQWV HW UpGXFWLRQV GH YDOHXU DX WHUPH GH O
H[HUFLFH ���� ������

9$/(85 &2037$%/( 1(77( $8 7(50( '( /
(;(5&,&( ����� �����

'217

$SSDUWHQDQW j O
DVVRFLDWLRQ RX j OD IRQGDWLRQ HQ SOHLQH SURSULpWp ���� �����

1� %(���������� $�DVEO �����
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,1)250$7,21 5(/$7,9( $8; 3$57,&,3$7,216

/,67( '(6 (17,7e6 '217 /
$662&,$7,21 28 /$ )21'$7,21 5e321' '( 0$1,Ê5( ,//,0,7e( (1 48$/,7e '
$662&,e 28 '(

0(0%5( ,1'e),1,0(17 5(63216$%/(

/HV FRPSWHV DQQXHOV GH FKDFXQH GHV HQWLWpV SRXU OHVTXHOOHV O
DVVRFLDWLRQ RX OD IRQGDWLRQ HVW LQGpILQLPHQW UHVSRQVDEOH VRQW MRLQWV
DX[ SUpVHQWV FRPSWHV DQQXHOV SRXU rWUH SXEOLpV HQ PrPH WHPSV TXH FHX[�FL� VDXI VL OHV FRPSWHV DQQXHOV GH FHWWH HQWLWp IRQW O
REMHW
HQ %HOJLTXH G
XQH SXEOLFLWp FRQIRUPH j FHOOH SUHVFULWH SRXU OHV FRPSWHV GHV VRFLpWpV RX GHV DVVRFLDWLRQV HW IRQGDWLRQV� /H FDV
pFKpDQW FHWWH SUpFLVLRQ HVW PHQWLRQQpH�

'e120,1$7,21� DGUHVVH FRPSOqWH GX 6,Ê*(� )250( -85,',48( HW SRXU OHV HQWLWpV GH GURLW EHOJH� PHQWLRQ GX 180e52
'
(175(35,6(

6+& � %XUNLQD )DVR

$VVRFLDWLRQ VDQV EXW OXFUDWLI
%3���

%85.,1$ )$62

1� %(���������� $�DVEO �����
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5e68/7$76

&RGHV ([HUFLFH ([HUFLFH SUpFpGHQW

3(56211(/ (7 )5$,6 '( 3(56211(/

7UDYDLOOHXUV SRXU OHVTXHOV O
DVVRFLDWLRQ RX OD IRQGDWLRQ D LQWURGXLW
XQH GpFODUDWLRQ ',021$ RX TXL VRQW LQVFULWV DX UHJLVWUH JpQpUDO GX
SHUVRQQHO

1RPEUH WRWDO j OD GDWH GH FO{WXUH ���� � �
(IIHFWLI PR\HQ GX SHUVRQQHO FDOFXOp HQ pTXLYDOHQWV WHPSV SOHLQ ���� � �
1RPEUH G
KHXUHV HIIHFWLYHPHQW SUHVWpHV ����

)UDLV GH SHUVRQQHO
5pPXQpUDWLRQV HW DYDQWDJHV VRFLDX[ GLUHFWV ��� ������ ������
&RWLVDWLRQV SDWURQDOHV G
DVVXUDQFHV VRFLDOHV ��� ������ ������
3ULPHV SDWURQDOHV SRXU DVVXUDQFHV H[WUDOpJDOHV ��� ����� �����
$XWUHV IUDLV GH SHUVRQQHO ��� ����� �����
3HQVLRQV GH UHWUDLWH HW GH VXUYLH ��� ����� �����

5e68/7$76 ),1$1&,(56

,QWpUrWV LQWHUFDODLUHV SRUWpV j O
DFWLI ����

0RQWDQW GH O
HVFRPSWH j FKDUJH GH O
DVVRFLDWLRQ RX GH OD IRQGDWLRQ
VXU OD QpJRFLDWLRQ GH FUpDQFHV ���

0RQWDQW SDU VROGH GHV SURYLVLRQV j FDUDFWqUH ILQDQFLHU FRQVWLWXpHV
�XWLOLVpHV RX UHSULVHV� ������� ���

1� %(���������� $�DVEO ���
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5(/$7,216 $9(& /(6 (17,7e6 /,e(6� /(6 $'0,1,675$7(856 (7 /(6 &200,66$,5(6

&RGHV ([HUFLFH

(17,7e6 /,e(6

&UpDQFHV VXU OHV HQWLWpV OLpHV ���� ������

*DUDQWLHV FRQVWLWXpHV HQ OHXU IDYHXU ����

$XWUHV HQJDJHPHQWV VLJQLILFDWLIV VRXVFULWV HQ OHXU IDYHXU ����

/(6 $'0,1,675$7(856 (7 /(6 3(56211(6 3+<6,48(6 28 025$/(6 48, &2175Ð/(17

',5(&7(0(17 28 ,1',5(&7(0(17 /
$662&,$7,21 28 /$ )21'$7,21 6$16 Ç75( /,e(6 ¬
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&UpDQFHV VXU OHV SHUVRQQHV SUpFLWpHV ����
7DX[ HW GXUpH GHV FUpDQFHV

*DUDQWLHV FRQVWLWXpHV HQ OHXU IDYHXU ����

$XWUHV HQJDJHPHQWV VLJQLILFDWLIV VRXVFULWV HQ OHXU IDYHXU ����

/(�6� &200,66$,5(�6� (7 /(6 3(56211(6 $9(& /(648(//(6 ,/ (67 /,e �,/6 6217 /,e6�
6&LY35/ �'*67 	 3DUWQHUV � 5pYLVHXUV G
HQWUHSULVHV�
+RQRUDLUHV &RPPLVVDLUH ���� � � ������(85

([HUFLFH

75$16$&7,216 $9(& '(6 3$57,(6 /,e(6 ())(&78e(6 '$16 '(6 &21',7,216 $875(6 48( &(//(6

'8 0$5&+e

/HV WUDQVDFWLRQV TXL VRQW FRQWUDFWpHV GLUHFWHPHQW RX LQGLUHFWHPHQW HQWUH O
DVVRFLDWLRQ RX OD
IRQGDWLRQ HW OHV PHPEUHV GHV RUJDQHV GH GLUHFWLRQ� GH VXUYHLOODQFH RX G
DGPLQLVWUDWLRQ
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5qJOHV G
pYDOXDWLRQ �

3RXU WRXW FH TXH OD ORL SUpYRLW LPSpUDWLYHPHQW� LO VHUD IDLW DSSOLFDWLRQ GHV SULQFLSHV JpQpUDX[
ILJXUDQW GDQV O
DUUrWp UR\DO GX �� GpFHPEUH ����� 'DQV WRXV OHV FDV R� OD ORL ODLVVH OH FKRL[ j
O
DVVRFLDWLRQ� OH &RQVHLO G
$GPLQLVWUDWLRQ D GpWHUPLQp GHV UqJOHV SDUWLFXOLqUHV G
pYDOXDWLRQ
PHQWLRQQpHV FL�GHVVRXV�
(Q DSSOLFDWLRQ GHV DUWLFOHV �� HW �� GH O
DUUrWp UR\DO GX ����������� LO QH SRXUUD rWUH GpURJp DX[
SUpVHQWHV UqJOHV TX
DSUqV GpFLVLRQ H[SUHVVH GX &RQVHLO G
$GPLQLVWUDWLRQ�
'DQV OD PHVXUH R� OH &RQVHLO G
$GPLQLVWUDWLRQ MXJH TXH OHV FDV G
pYDOXDWLRQ QRQ H[SUHVVpPHQW SUpYXV
GDQV OHV SUpVHQWHV UqJOHV QH UHSUpVHQWHQW SDV XQH LPSRUWDQFH VXIILVDQWH SRXU QpFHVVLWHU XQH
GpFLVLRQ DGGLWLRQQHOOH RX PRGLILFDWLYH� FHX[�FL VHURQW UpJOpV SDU GHV PpWKRGHV VLPLODLUHV j FHOOHV
TXL ILJXUHQW FL�DSUqV� VDQV TX
LO HQ VRLW IDLW PHQWLRQV VSpFLDOHV GDQV OH /LYUH GHV ,QYHQWDLUHV HW
GDQV OH UpVXPp GHV UqJOHV G
pYDOXDWLRQ DFFRPSDJQDQW OHV FRPSWHV DQQXHOV�
/HV UqJOHV JpQpUDOHV FRPSWDEOHV RQW pWp DSSOLTXpHV� GDQV OH UHVSHFW GX SULQFLSH GH SUXGHQFH HW
FRQIRUPpPHQW DX[ SULQFLSHV GH EDVH �
FRQWLQXLWp GH O
H[SORLWDWLRQ�
SHUPDQHQFH GHV PpWKRGHV FRPSWDEOHV G
XQ H[HUFLFH j O
DXWUH �VDXI OD PHQWLRQ FL�GHVVXV
UHODWLYH DX[ YDORULVDWLRQV� �
LQGpSHQGDQFH GHV H[HUFLFHV�
DLQVL TX
j OD UpJOHPHQWDWLRQ HQ YLJXHXU G
pWDEOLVVHPHQW HW GH SUpVHQWDWLRQ GHV FRPSWHV DQQXHOV
DSSOLFDEOH DX[ DVVRFLDWLRQV� /HV UqJOHV UHWHQXHV SDU OH &RQVHLO G
$GPLQLVWUDWLRQ VRQW FRQIRUPHV DX[
UqJOHV KDELWXHOOHV GHV $6%/�
/D PpWKRGH GH EDVH UHWHQXH SRXU O
pYDOXDWLRQ GHV pOpPHQWV LQVFULWV HQ FRPSWDELOLWp HVW OD PpWKRGH
GHV FR�WV KLVWRULTXHV �pYDOXDWLRQ j OD YDOHXU QRPLQDOH� �
,� $FWLIV LPPRELOLVpV
/HV DFWLIV LPPRELOLVpV VRQW pYDOXpV j OHXU YDOHXU G
DFTXLVLWLRQ GLPLQXpH GHV DPRUWLVVHPHQWV DFWpV�
'
XQH PDQLqUH JpQpUDOH OHV DPRUWLVVHPHQWV VRQW OLQpDLUHV�
6XLYDQW OD QDWXUH GHV LPPRELOLVDWLRQV FRUSRUHOOHV� OH &RQVHLO G
$GPLQLVWUDWLRQ D GpFLGp GH OD
PpWKRGH G
DPRUWLVVHPHQW HW GX WDX[ DQQXHO DSSOLFDEOH� &HSHQGDQW� LO VH UpVHUYH OH GURLW G
DSSOLTXHU
GHV DPRUWLVVHPHQWV GpJUHVVLIV RX GH PRGLILHU OHV WDX[ DSSOLFDEOHV GDQV GHV FDV G
H[FHSWLRQ G�PHQW
MXVWLILpV�
/H FDV pFKpDQW� OH &�$� GpFLGH V
LO \ D OLHX GH SUpYRLU XQH GRWDWLRQ H[FHSWLRQQHOOH RX
FRPSOpPHQWDLUH DX FRPSWH G
DPRUWLVVHPHQWV GHV LPPRELOLVDWLRQV FRUSRUHOOHV D\DQW VXEL XQH SHUWH
LQRSLQpH GH YDOHXU pFRQRPLTXH RX TXL VRQW UHWLUpHV GH O
H[SORLWDWLRQ�
�� ,PPRELOLVDWLRQV LQFRUSRUHOOHV� /HV LPPRELOLVDWLRQV LQFRUSRUHOOHV VRQW DPRUWLHV j XQ WDX[ GH
��� VDXI GpFLVLRQ MXVWLILpH GX FRQVHLO GW DGPLQLVWUDWLRQ� /HV ORJLFLHOV DFTXLV DXSUqV GH WLHUV HW
XWLOLVDEOHV GH IDoRQ GXUDEOH VRQW DPRUWLV j XQ WDX[ GH �� j ����
�� ,PPRELOLVDWLRQV FRUSRUHOOHV�
/HV EkWLPHQWV VRQW DPRUWLV j XQ WDX[ GH � j ���
/H PDWpULHO URXODQW HVW DPRUWL DX WDX[ GH �� j ����
/H PRELOLHU� OH PDWpULHO GH EXUHDX HW OH PDWpULHO LQIRUPDWLTXH VRQW DPRUWLV j XQ WDX[ GH ��
j ���� /HV ELHQV HQ OHDVLQJ VRQW DPRUWLV VHORQ OHV WDX[ GpWHUPLQpV SRXU OHV ELHQV GH PrPH QDWXUH
TXL QH VRQW SDV DFTXLV HQ ORFDWLRQ�ILQDQFHPHQW�
/HV DXWUHV LPPRELOLVDWLRQV FRUSRUHOOHV VRQW DPRUWLHV j XQ WDX[ GH �� j ����
&HSHQGDQW� VL OD YDOHXU G
DFTXLVLWLRQ XQLWDLUH HVW LQIpULHXUH j ��� HXURV� OD SULVH HQ FKDUJH
WRWDOH VH IDLW O
DQQpH GH O
DFTXLVLWLRQ�
,,� &UpDQFHV HW GHWWHV�
/HV FUpDQFHV HW GHWWHV VRQW pYDOXpHV j OHXU YDOHXU QRPLQDOH�
3RXU OHV FUpDQFHV TXL RQW WRWDOHPHQW RX SDUWLHOOHPHQW XQ FDUDFWqUH LQFHUWDLQ RX GRXWHX[� OHV
UpGXFWLRQV GH YDOHXU QpFHVVDLUHV VRQW FRPSWDELOLVpHV VXU EDVH G
XQH DSSUpFLDWLRQ REMHFWLYH GX
ULVTXH
,,,� 7LWUHV� SODFHPHQWV GH WUpVRUHULH HW YDOHXUV GLVSRQLEOHV
/HV WLWUHV VRQW HQUHJLVWUpV j OHXU SUL[ G
 DFTXLVLWLRQ�
,9� ,PPRELOLVDWLRQV ILQDQFLqUHV
/HV SDUWLFLSDWLRQV HW OHV DFWLRQV IDLVDQW SDUWLH GHV LPPRELOLVDWLRQV ILQDQFLqUHV VRQW HQUHJLVWUpHV
j OD YDOHXU G
DFTXLVLWLRQ� 'HV UpGXFWLRQV GH YDOHXU QH VRQW DSSOLTXpHV TXH GDQV OH FDV G
XQH PRLQVYDOXH
RX G
XQH GpSUpFLDWLRQ GXUDEOH� /HV GpS{WV HW FDXWLRQQHPHQWV VRQW UHSULV j OHXU YDOHXU
QRPLQDOH�
9 � 3URYLVLRQV SRXU ULVTXHV HW FKDUJHV
/HV SURYLVLRQV QpFHVVDLUHV VRQW FRQVWLWXpHV FKDTXH DQQpH VXU EDVH G
XQH DSSUpFLDWLRQ SUXGHQWH�
9, � &RPSWHV GH UpJXODULVDWLRQ
/HV FRPSWHV GH UpJXODULVDWLRQ GH O
DFWLI GX ELODQ FRPSUHQQHQW OHV FKDUJHV j UHSRUWHU HW OHV
SURGXLWV DFTXLV HW VRQW FRPSWDELOLVpV VRLW DX[ PRQWDQWV QRPLQDX[ GHV FKDUJHV GpMj SD\pHV RX
IDFWXUpHV PDLV TXL DIIqUHQW DX[ H[HUFLFHV VXLYDQWV� VRLW DX[ PRQWDQWV GHV UHYHQXV TXL DIIqUHQW j
O
H[HUFLFH PDLV TXL QH VRQW SDV HQFRUH UHoXV�
/HV FRPSWHV GH UpJXODULVDWLRQV GX SDVVLI GX ELODQ FRPSUHQQHQW OHV FKDUJHV j LPSXWHU HW OHV SURGXLWV
j UHSRUWHU� HW VRQW FRPSWDELOLVpV VRLW DX[ PRQWDQWV GHV FKDUJHV TXL DIIqUHQW j O
H[HUFLFH PDLV QH
VRQW SDV HQFRUH SD\pHV RX IDFWXUpHV� VRLW DX[ PRQWDQWV QRPLQDX[ GHV SURGXLWV GpMj IDFWXUpV RX
HQFDLVVpV PDLV DIIpUDQW j O
H[HUFLFH VXLYDQW�
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