
/D�OXPLqUH�DX�&\FOH�,,,
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'RFXPHQWDWLRQ)LFKHV�FRQQDLVVDQFHV ��1� �� ��/XPLqUH�HW�RPEUHV�0DQXHOV�GH�O¶pOqYH � ��6FLHQFHV�HW�WHFKQRORJLH�&,,,�± &01RXYHOOH�FROO��7DYHUQLHU�± %RUGDV
3��������� ��/XPLqUH�HW�RPEUH�
� ��6FLHQFHV�HW�WHFKQRORJLH�&,,,�± 1LYHDX[���HW��&ROOHFWLRQ�*XOOLYHU
3����± ���HW�S������/XPLqUH�HW�RPEUH�8Q�DSSDUHLO�SKRWR��FRPPHQW�oD�PDUFKH "3���� ��3RXUTXRL�YRLW�RQ�OHV�REMHWV "4X¶HVW�FH�TX¶XQH�RPEUH "
� ��6FLHQFHV�HW�WHFKQRORJLH�± $OEXP�GRFXPHQWDLUH�± &(�&ROO��7RXUQHVRO�± +DWLHU
3����± �� ��/HV�VRXUFHV�GH�OXPLqUH���+LVWRLUH�GH�O¶pFODLUDJH��/HV�RPEUHV ��/H�WUDMHW�GH�OD�OXPLqUH�&DKLHUV�G¶DFWLYLWp � ��6FLHQFHV�HW�WHFKQRORJLH�&,,,�± 1LYHDX[��&ROOHFWLRQ�*XOOLYHU
3����± �� ��/D�OXPLqUH
� ��6FLHQFHV�HW�WHFKQRORJLH�± &DKLHU�G¶DFWLYLWpV ± &(�&ROO��7RXUQHVRO�± +DWLHU
3 ������ ��/LYUHV�GX�PDvWUH � ��3URWRFROH�SpGDJRJLTXH�± OD�OXPLqUH/DPDS�± -HXOLQ�

R 4XHVWLRQQHPHQW�LQLWLDOR /D�SURSDJDWLRQ�GH�OD�OXPLqUHR /HV�REMHWV�RSDTXHV�HW�WUDQVSDUHQWV



R /HV�RPEUHVR /D�UpIOH[LRQ�GH�OD�OXPLqUHR /D�GpFRPSRVLWLRQ�GH�OD�OXPLqUHR /H�PpODQJH�GHV�FRXOHXUV
� ��/H�IHX��OD�OXPLqUH��OH�WHPSV�TXL�SDVVH�/HV�JXLGHV�GX�PDvWUH�± &ROO��7DYHUQLHU�± %RUGDV�
3� ��2EMHFWLIV�GHV�LQVWUXFWLRQV�RIILFLHOOHV�3����± ��� ��3RXUTXRL�OD�ODPSH�WRUFKH�pFODLUH�W�HOOH�VL�ORLQ "R 6¶pFODLUHU�DYHF�XQH�ODPSH�GH�SRFKH�RX�XQH�ODPSH�WRUFKH�R &RPPHQW�IRQFWLRQQH�© OH�SKDUH ª�GH�OD�ODPSH�WRUFKH "R (QTXrWHU�VXU�OHV�SKDUHV�HW�HQ�FRQVWUXLUH�
� ��6FLHQFHV�HW�WHFKQRORJLH�&,,,�± &(��&0/LYUH�GX�PDvWUH�± 1RXYHOOH�FROO��7DYHUQLHU�± %RUGDV�
3����± �� ��/XPLqUH�HW�RPEUH���/LYUH�GH�O¶pOqYH�S���� ± �����
� ��6FLHQFHV�HW�WHFKQRORJLH�± /LYUH�GH�O¶HQVHLJQDQW�± &(�&ROO��7RXUQHVRO�± +DWLHU
3����± �� ��6pTXHQFH�© /XPLqUH�HW�RPEUH ª�

0DWpULHO � ��0DOOHWWHV�© /D�OXPLqUH ª�/DPDS�± -HXOLQ� ���PDOOHWWHV�HQ�SUrW�
� ��0DOOHWWH�© $VWURQRPLH ª/DPDS�± -HXOLQ�/LHQV�LQWHUQHW � ��ZZZ�LQUS�IU



6RPPDLUH�GHV�DFWLYLWpV�SURSRVpHV�VXU ��LQUS�IU�ODPDS7KqPH ��2PEUH�HW�OXPLqUH
$FWLYLWpV��/D�SOXSDUW�GHV�GRFXPHQWV�TXH�QRXV�YRXV�SURSRVRQV�D�pWp�pODERUp�SDU�GHV�HQVHLJQDQWV��,OV�VRQW�VXVFHSWLEOHV�G
pYROXHU�HQ�IRQFWLRQ�GH�YRV�UpDFWLRQV��3RXU�QRXV�IDLUH�FRQQDvWUH�YRV�UHPDUTXHV��VXJJHVWLRQV�RX�WpPRLJQDJHV��XWLOLVH]�O
LF{QH�UpDJLU�VLWXp�HQ�EDV�GH�FKDTXH�GRFXPHQW�9RXV�SRXYH]�pJDOHPHQW�QRXV�IDLUH�SDUYHQLU�G
DXWUHV�UHVVRXUFHV�HQ�XWLOLVDQW�OD�ILFKH�PRGqOH PLVH�j�YRWUH�GLVSRVLWLRQ�VXU�FH�VLWH��/D�UXEULTXH��SURSRVHU�XQH�DFWLYLWp� FRQWLHQW�XQH�ILFKH�G
DLGH�j�O
pODERUDWLRQ�GHV�VpTXHQFHV�G
DFWLYLWpV�DLQVL�TXH�OHV LQIRUPDWLRQV�QpFHVVDLUHV�SRXU�O
HQYRL�GH�YRV�GRFXPHQWV�

6RPPDLUH��&\FOH��&\FOH��
&\FOH��

0RGXOHV����
'RVVLHU�VXU�OHV�pFOLSVHV��HW�F\FOH��&H�GRVVLHU�SpGDJRJLTXH�FRQFHUQH�OHV�pFOLSVHV�HQ�JpQpUDO�HW�FHOOH�GX����DR�W������HQ�SDUWLFXOLHU�,O�SURSRVH�GHV�DFWLYLWpV�VXU�OHV�pFOLSVHV���XQ�PRGXOH�GH����VpTXHQFHV���GHV�MHX[�SRXU�V
pFOLSVHU�HW�V
LQLWLHU�DX[�pFOLSVHV�GH�/XQH�HW�GH�6ROHLO�9RLU�F\FOH���
&RPSRVHU�GHV�FRXOHXUV�j�SDUWLU�GH�PDWLqUH�RX�GH�OXPLqUH��PRGXOH�GH���VpTXHQFHV��HW�F\FOH��&H�PRGXOH�GH�VL[�VpTXHQFHV�j�SRXU�REMHFWLI�SULQFLSDO GH�IDLUH�GpFRXYULU�DX[�HQIDQWV�TXH�OHV�FRXOHXUV�VRQW�LVVXHV�GH�OD�VXSHUSRVLWLRQ�G
DXWUHV�FRXOHXUV�HW�TX
HOOHV�SHXYHQW�rWUH�GpFRPSRVpHV��TX
LO�V
DJLVVH�GH�PDWLqUH�FRORUpH�RX�GH�OXPLqUH�FRORUpH��/D�SURJUHVVLRQ�HQ�VL[�VpTXHQFHV�SHUPHW�GH�PHWWUH�HQ�pYLGHQFH�OHV�GLIIpUHQFHV�HQWUH�OHV�SURSULpWpV��OLpHV�DX[�FRXOHXUV��GH�OD�OXPLqUH�HW�GH�OD�PDWLqUH��/HV�FRXOHXUV�SULPDLUHV�XWLOLVpHV�SRXU�OHV�IHXWUHV��PpODQJH�GH�PDWLqUH��HW�SRXU�OD�WpOpYLVLRQ��PpODQJH�GH�OXPLqUH��VRQW�pWXGLpHV�

6pTXHQFH����
2PEUHV�HW�OXPLqUH�GDQV�OD�FRXU��HW�F\FOH��$SUqV�DYRLU�REVHUYp�OHXU�RPEUH�GDQV�OD�FRXU�GH�O
pFROH��OHV�pOqYHV�QRWHQW�OD�GLIIpUHQFH�GH�WDLOOH�HW�GH�IRUPH�GH�O
RPEUH�G
XQ�REMHW�VHORQ�VD�SRVLWLRQ�SDU�UDSSRUW�j�XQH�VRXUFH�GH�OXPLqUH�

%RvWHV�j�LGpHV����
)DEULFDWLRQ�G
XQ�SpULVFRSH��HW�F\FOH��)LFKH�WHFKQLTXH�SRXU�IDEULTXHU�XQ�SpULVFRSH�
)DEULTXHU�GHX[�LQVWUXPHQWV�G
REVHUYDWLRQ�DVWURQRPLTXH��HW�F\FOH��&HWWH�ILFKH�WHFKQLTXH��H[WUDLWH�G
XQ�RXYUDJH�GH�O
81(6&2��GRQQHGHV�LQGLFDWLRQV�SRXU�FRQVWUXLUH�XQH�OXQHWWH�DVWURQRPLTXH�HW�XQ�WpOHVFRSH�UXGLPHQWDLUHV�



&\FOH��
0RGXOHV����

/H�WKpkWUH�G
RPEUHV��PRGXOH�GH���VpTXHQFHV&H�PRGXOH�V
LQVFULW�GDQV�OH�FDGUH�G
XQ�SURMHW�VXU�WURLV�DQV�TXL�YLVH�j�UpDOLVHU�O
pFODLUDJH�HW�OHV�GpFRUV�G
XQ�PLQL�WKpkWUH�HQ�YXH�G
pODERUDWLRQV�HW�GH�PDQLSXODWLRQV�VFpQLTXHV�UHSULVHV�HQ�YLGpR��/D�SUHPLqUH�DQQpH�HVW�FRQVDFUpH�j�O
pWXGH�GHV�RPEUHV��GH�OD�OXPLqUH�HW�GH�O
pOHFWULFLWp��/D�VHFRQGH�DQQpH��OHV�pOqYHV�DERUGHQW�OD�PpFDQLTXH�HQ�PHWWDQW�HQ�SODFH�GHV�GpFRUV�PRELOHV�HW�GHV�ULGHDX[�GH�VFqQH��4XDQW�j�OD�WURLVLqPH�DQQpH��HOOH�SHUPHW�DX[�pOqYHV�GH�UHSUHQGUH�HQ�V\VWqPH�YLGpR�OHV�FUpDWLRQV�VFpQLTXHV��/HV�VL[�VpTXHQFHV�SURSRVpHV�RQW�pWp�UpDOLVpHV�OD�SUHPLqUH�DQQpH��(OOHV�FRQVWLWXHQW�OD�SUHPLqUH�SDUWLH�G
XQ�WUDYDLO�VXU�OHV�RPEUHV�HW�OD�OXPLqUH��
'RVVLHU�VXU�OHV�pFOLSVHV� PRGXOH�GH����VpTXHQFHV��HW�F\FOH��&H�GRVVLHU�SpGDJRJLTXH�FRQFHUQH�OHV�pFOLSVHV�HQ�JpQpUDO�HW�FHOOH�GX����DR�W������HQ�SDUWLFXOLHU��,O�VH�GLYLVH�HQ�KXLW�SDUWLHV���V
LQLWLHU�DX[�pFOLSVHV��DFWLYLWpV�HQ�FODVVH��OHV�pFOLSVHV�SKRWRJUDSKLpHV��KLVWRLUHV�G
pFOLSVHV��OHV�pFOLSVHV�VXU�OD�7RLOH��ELEOLRJUDSKLH��O
pFOLSVH�GX����DR�W�������OH�FDOHQGULHU��/HV�DFWLYLWpV�TXL�\�VRQW�GpFULWHV�FRQFHUQHQW�HQ�SUHPLHU�OLHX�OHV�FODVVHV�GH�F\FOH�,,��PDLV�HOOHV�SHXYHQW�pJDOHPHQW�rWUH�XWLOLVpHV�DYHF�SURILW�HQ�F\FOH�,,,���HQ�HIIHW��VL�HOOHV�VRQW�H[SORLWDEOHV�GqV�OD�JUDQGH�VHFWLRQ�GH�PDWHUQHOOH��HOOHV�FRQVWLWXHQW�pJDOHPHQW�OD�EDVH�G
XQH�FRQVWUXFWLRQ�SOXV�DSSURIRQGLH�j�O
pFROH�pOpPHQWDLUH��(Q�RXWUH��HOOHV�YLVHQW�XQH�LQWHUGLVFLSOLQDULWp�DX�VHQV�ODUJH�FDU��HQ�FRPSOpPHQW�GH�QRPEUHXVHV�H[SpULPHQWDWLRQV�WUqV�VLPSOHV�HW�XWLOLVDQW�XQ�PDWpULHO�FRXUDQW��HOOHV�SURSRVHQW�GHV�WUDYDX[�IDLVDQW�DSSHO�j�O
LPDJLQDLUH�HW�j�OD�FUpDWLYLWp��&H�GRVVLHU�FRQWLHQW�pJDOHPHQW�XQH�ULFKH�LFRQRJUDSKLH���GHV�GRFXPHQWV�VFLHQWLILTXHV��GHV�VpOHFWLRQV�GH�VLWHV�:HE�HW�GH�OLYUHV�VXU�OHV�pFOLSVHV�DLQVL�TXH�OH�UpFLW�G
XQH�HQVHLJQDQWH��GH�FKHUFKHXUV�HW�G
XQ�SKLORVRSKH�D\DQW�YpFX�O
pFOLSVH�GH�6ROHLO�GX����DR�W�������0LFKHO�6HUUHV�D�HX�OD�JHQWLOOHVVH�GH�QRXV�DSSRUWHU�VRQ�WpPRLJQDJH�VXU�FH�PRPHQW�H[FHSWLRQQHO�
&RPSRVHU�GHV�FRXOHXUV�j�SDUWLU�GH�PDWLqUH�RX�GH�OXPLqUH��PRGXOH�GH���VpTXHQFHV��HW�F\FOH��9RLU�F\FOH���

%RvWHV�j�LGpHV����
)DEULFDWLRQ�G
XQ�SpULVFRSH��HW�F\FOH��)LFKH�WHFKQLTXH�SRXU�IDEULTXHU�XQ�SpULVFRSH
)DEULTXHU�GHX[�LQVWUXPHQWV�G
REVHUYDWLRQ�DVWURQRPLTXH��HW�F\FOH��&HWWH�ILFKH�WHFKQLTXH��H[WUDLWH�G
XQ�RXYUDJH�GH�O
81(6&2��GRQQH�GHV�LQGLFDWLRQV�SRXU�FRQVWUXLUH�XQH�OXQHWWH�DVWURQRPLTXH�HW�XQ�WpOHVFRSH�UXGLPHQWDLUHV�
)DEULTXHU�XQ�VWpQRSp)LFKH�WHFKQLTXH�SRXU�IDEULTXHU�XQ�VWpQRSp��FKDPEUH�QRLUH�
/H�NDOHwGRVFRSH)LFKHV�WHFKQLTXHV�SRXU�OD�UpDOLVDWLRQ�G
XQ�NDOHwGRVFRSH��1RWLRQ�GH�UHIOH[LRQ�GH�OD�OXPLqUH�HW�GH�SURSDJDWLRQ�UHFWLOLJQH�
/
DSSDUHLO�SKRWRJUDSKLTXH)LFKH�WHFKQLTXH�VXU�OD�FRQVWLWXWLRQ�LQWHUQHW�HW�H[WHUQH�G
XQ�DSSDUHLO�SKRWRJUDSKLTXH��


