


,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF FURLW HQ XQ PRQGH
DERQGDQWH IDYRULVH GHV FRPPXQDXW®OV SOXV VDLQHV HW F
GHSXLV PDLQWHQDQW SOXV GH DQV € WLWUH GH SURGXFWH
TXL GOYHORSSH DFTXLHUW GOWLHQW HW H[SORLWH GHV FHQ
GHV SDUFV VRODLUHV HW GHV LQVWDOODWLRQV GH VWRFNDJ
O ©QHUJLH UHQRXYHODEOH RXYULUD OD YRLH XQ PRQGH PHI
&DQDGD DX[ %WDWV 8QLV HQ )UDQFH HW DX &KLOL HW H
GOYHORSSHPHQW GXUDEOH TXL YLVH XQ ©OTXLOLEUH HQWUH
SURVSOULW® 6HV DFWLRQV VH Q©JRFLHQW OD %RXUVH GH
,1( ,1( 35 $%$ HW ,1( 35 & HW VHV GOEHQWXUHY FRQYHUWLEOHYV
1( "% &
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,QQHUJH[ GOYHORSSH DFTXLHUW GOWLHQW HW H[SORLWH GHV LQVWDOODWLRQV
DFWLYLWOV GDQV OD SURGXFWLRQ Gx©OQHUJLH K\GUROOHFWULTXH ©OROLHQQH HW

/IxREMHFWLI IRQGDPHQWDO GH OD 6RFLOW® HVW GH FUOHU GH OD ULFKHVVH H(
UHQRXYHODEOH GH JUDQGH TXDOLW® HW HQ SRXUVXLYDQW DYHF VXFF'V VD FURLV"

*XLGOH SDU VD SKLORVRSKLH TXL YLVH XQ ©TXLOLEUH HQWUH LQYHVWLU GDQV OF
GH OD SURVSOULW® HQ SDUWDJHDQW OHV UHWRPE©HV OFRQRPLTXHV DYHF OHV FI
VHY DFWLRQQDLUHV ,QQHUJH[ VxHQJDJH SURGXLUH GH Ox©QHUJLH SDUWLU GH
IRXUQLU XQH FDSDFLW® GH VWRFNDJH GH Ox©QHUJLH

,QQHUJH[ VxHQJDJH GOYHORSSHU DFTXOULU GOWHQLU HW H[SORLWHU GHV I
TXL JOQ"UHQW GHV I10X[ GH WUOVRUHULH FRQVWDQWY RIITUHQW XQ UHQGHPHQW \
SHUPHWWHQW OD GLVWULEXWLRQ GxXQ GLYLGHQGH GXUDEOH

(Q H[SORLWDQW Ox©QHUJLH GHV UD\RQV GX VROHLO OH IOX[ QDWXUHO GH OxHDX
SRXU SURGXLUH GH Ox©QHUJLH SURSUH SRXU XQ DYHQLU PHLOOHXU

,QQHUJH[ SRVV'GH GHV SDUWHRLEDWQORQ VK\GNERWOHFWULERNVLQRFDIOUS DRV XU
©OROLHQYDHWY VRODLUHV [/xH[SHUWLVH HW OXLQQRYDWLRQ GOYHORSSO©OHV SDU QRV
HW GLYHUV OLHX[ SHXYHQW 2WUH PLVHV SURILW HW SDUWDJOHYVY HQWUH OHV PHP
QRV DFWLIV GH JUDQGH TXDOLWO®

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF ,QWURGXFWLR
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI| LQGLFDWLRQ FRQWUDLUH
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,QQHUJH[ ©YDOXH VRQ UHQGHPHQW OxDLGH GxLQGLFDWHXUV GH UHQGHPHQW F
LPSRUWDQWY FDU LOV RIITUHQW OD GLUHFWLRQ HW DX[ OHFWHXUV GH OxLQIRUPD
JOQOUDWLRQ GH OLTXLGLW®OV VD FDSDFLW® YHUVHU GHV GLYLGHQGHV HW VD FD:

&HYVY LQGLFDWHXUV QH VRQW SDV GHV PHVXUHY UHFRQQXHVY HW QxRQW SDV GH VLJ
FRQVOTXHQW QH SDV 2WUH FRPSDUDEOHY DX[ PHVXUHV SUOVHQWOHY SDU GxDXWU
QRQ FRQIRUPHYV DX[ ,)56 { SRXU SOXV GxLQIRUPDWLRQ

,QGLFDWHXUV GH UHQGHPHQW FOOV OLOWRGIOAD WHRGXFOWH- RRGIQGHPHQW

&RPSDUDLVRQ GH OD SURGXFWLRQ HQ PO©IJDZDWWYV KHXUHYV
Il 0:K { HW HQ JLJDZDWWV KHXUHV | 3UREGXIDW UHDNE SRRREB XLWYV SURSRUWLRQQHOV

OD SURGXFWLRQ PR\HQQH ORQJ WHUPH | 30/7 {

3URGXFWLRQ HW SURGXFWLRQ SURSR?&\&W&%@QHPODUJH GX %$,,$ DMXVWO HW 9

%O©QO®©ILFH QHW SHUWH QHWWH DMXVWO H
JOX[ GH WUOVRUHULH GLVSRQLEOHV
5DWLR GH GLVWULEXWLRQ

,QGLFDWHXUV GH UHQGHPHQW FO®V VXU OH SODQ GH O H[SOR!
$X DR»W OD 6RFLOW® FRPSWDLW TXDWUH VHFWHXUV JORJUDSKLTXHV HW WURL

3XLVVDQFH LQVWDOO®H EUXWH SRXU OHV DFWLYLWOV SRXUVXLYLHV \ FRPSULV OH SDUF VRODLUH +LOOF
GX &$% HW H[FOXVLRQ IDLWH GHV LQVWDOODWLRQV 6KDQQRQ HW )ODW 7RS HQ UDLVRQ GX FODVVHPHQW
GHVWLQO®V 2WUH FOGOV FODVVOV FRPPH GOWHQXV HQ YXH GH OD YHQWH OD VXLWH GHV ©YOQHPHQWYV C

,QGLFDWHXUV GH UWH@GHEEQRQFQBY

9HXLOOH] YRXV UHSRUWHU OD UXEULTXH | %Y©QHPHQWY GH I©YULHU DX 7H[DV { SRXU SOXV G LQIRU

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI| LQGLFDWLRQ FRQWUDLUH
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/D BRFLOW©®© FRQWLQXH GH VXUYHLOOHU GH SU"V OHV UOSHUFXVVLRQV GH OD &29,"
HQ DFFRUGDQW OD SULRULW® OD VDQW® HW OD VOFXULW® GH VHV HPSOR\OV G
GH OD FROOHFWLYLW® HQ JOQOUDO ,QQHUJH[ VRXVFULW GHV SODQV G LQWHUYH
DJHQFHV JRXYHUQHPHQWDOHY GH VDQW® HQ FH TXL FRQFHUQH OD FRQGXLWH VOF
HW FRPPH OH SHUPHWWHQW OHV GLUHFWLYHV ORFDOHV OD 6RFLOW® IDYRULVH OD

ID SURGXFWLRQ G ©OOHFWULFLW® XQ VHUYLFH HVVHQWLHO

/HV DEFEWLYLW®OV GH SURGXFWLRQ G ©OHFWULFLW® VH VRQW SRXUVXLYLHV GDQV WR
VHUYLFHV HVVHQWLHOV GDQV WRXWHV OHV U©®JLRQV R! OD 6RFLOW® H[HUFH VH
G ,QQHUJH[ HVW YHQGXH SULQFLSDOHPHQW SDU O HQWUHPLVH GH FRQWUDWV G
VXIILVDQWH SRXU ©YLWHU XQH UOGXFWLRQ LPSRUWDQWH GH OD GHPDQGH Gt
SUREO"PH GH FUOGLW Q HVW SUG®YX /D 6RFLOW® Q D GRQF SDV O LQWHQWLRQ GH
HOOH FRPSWH PDLQWHQLU OHV VDODLUHV HW OHV DYDQWDJHV 6HXOH %& +\GUR D
FHQWUDOHV K\GUROOHFWULTXHV TXH OD 6RFLOW® FRQWHVWH YRLU OD VHFWLRQ
SOXV G LQIRUPDWLRQ

6DQWO© HW VOFXULW® GH QRV HPSOR\©V HW YLVLWHXUV

'HSXLV PDUV ,QQHUJH[ D PLVY HQ SODFH GH QRPEUHXVHV PHVXUHYVY DILQ GH SUR'
SDUWHQDLUHYV G DIIDLUHVY FRQWUH OD &29,' (Q SOXV GHV SURFOGXVEBXUEW®S ORI
GHV DFWLYLWOV OD 6RFLOW®© D DGRSW® GHV PHVXUHV VXSSOOPHQWDLUHY QRWDF

p O LQVWDXUDWLRQ G XQH SROLWLTXH GH WUDYDLO OD PDLVRQ SRXU WRXV
HVVHQWLHOOHY TXL GRLYHQW 2WUH HIIHFWXOHV VXU SODFH

O DPOOLRUDWLRQ GX QHWWR\DJH HW GH OD GOVLQIHFWLRQ GHV LQVWDOODWI
OD OLPLWDWLRQ GHVY LQWHUDFWLRQV HQWUH OHV HPSOR\©V SDU OD GLVWDQF
O REOLJDWLRQ SRXU OHV HPSOR\®GV G XWLOLVHU GHV ©OTXLSHPHQWY GH SURW
OD UOYLVLRQ HW O DPOOLRUDWLRQ GHVY SURWRFROHY GH GOSLVWDJH GH OD
GH OD VDQW® HW GH OD VOFXULW® GHV HPSOR\OV

p OLOQWURGXFWLRQ GH GLUHFWLYHYV HW G LQVWUXFWLRQV SU©FLVHV VXU OHV |

T T T T

/ID 6RFLOWO® FRPPXQLTXH UGJXOL"UHPHQW DYHF VHV HPSOR\OV SRXU OHV LQIRUPH
,QQHUJH[ HVWLPH TXH VHV HPSOR\©OV HW VHV IRXUQLVVHXQVWSRXW H QW& FOKRFLAONGSH L
FRQIRUPLW® DYHF OHV GLUHFWLYHY SHUWLQHQWHYV

3257()(8,//( "' $&7,)6

/D 6RFLOWO® GOWLHQW GHV SDUWLFLSDWLRQV GDQV WURLYV JURXSHV GH SURMHWYV
OHV SURMHWY HQ GOYHORSSHPHQW HW OHY SURMHWY SRWHQWLHOV

$ X DR»W OD 6RFLOW® SRVVLQGQWWHW OHD[WORQWHHQ H[SORLWDWLRQ FRPPHUFL
H[SORLWDWLRQ { OLVHV HQ VHUYLFH HQWUH HW MXLOOHW FHV LQVWD
DQQO®HV

/HV LQVWDOODWLRQV HQ H[SORLWDWLRQ YHQGHQW SULQFLSDOHPHQW Ox©OHFWUL
ORQJ WHUPH GHV FRQWUDWYVY GH FRXYRN\WKYVHAR QW SDW[VAH) OXOWHEWOVFLRMRXUW H
| &$% { GHV VRFLOWOV GH VHUYLFHV SXEOLFV RX GxDXWUHV FRQWUHSDUWLHV V
SRQGOUOH UHVWDQWH GHYQ&®EW VH VIR GEHOUDWLRQ PR\HQQH IRQGOH VXU OD SURG)
EUXWH

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF OLVH MRXU I
'HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUYV FDQDGLHQV VDX|I LQGLFDWLRQ FRQWUDLUH



3RXU OD SOXSDUW GHV LQVWDOODWLRQV HQ H[SORLWDWLRQ DX &DQDGD HW HQ )l
FHUWDLQV FDV XQH FODXVH GH UDMXVWHPHQW GX SUL[ VHORQ OH PRLV OH MRX
SOXSDUW GHV LQVWDOODWLRQV HQ H[SORLWDWLRQ DX[ %%WDWYV 8QLV HVW YHQGX
XWLOLVDQW VXUWRXW GHV FRXYHUWXUHV GX SUL[ GH Ox©OOHFWULFLW® ILQDQFL"U
YHQGHQW Ox©OHFWULFLW® SURGXLWH DX PR\HQ GH &%$% GHV FOLHQWYV LQGXVWUL

/D 6RFLOWO® GOWLHQW ©JDOHPHQW GHV SDUWLFLSDWLRQV GDQV GHV SURMHWYV H(
GOYHORSSHPHQW VRLW HQ FRXUV GH FRQVWUXFWLRQ OHV | SURMHWY HQ GOYHOR

< FRPSULV OH SDUF VRODLUH +LOOFUHVW SRXU OHTXHO OD PLVH HQ VHUYLFH FRPPHUFLDOH D ©W®©® U©D
8Q FRQWUDW GH FRXYHUWXUH GX SUL[ GH O ©OHFWULFLW® HVW U©GSXW® 2WUH XQ &$% TX LO VRLW DVV
ILQDQFLHU OD MXVWH YDOHXU SDU OH ELDLVY GX UOVXOWDW QHW

/H WDEOHDX FL DSU"V SUOVHQWH QRV LQVWDOODWLRQV HQ H[SORLWDWLRQ HW QRV\

LRPEUH G LQVWDOODWYNBRFH LQVWDOGEHVEDQEH LQVWDOOOHDEDWIMAHO GH VW

,QVWDOODWURRKMWY @ WDOODWURRMWYV ,IQWDOODWURBWW YV YW DOODW BREW HW
Q H[SOR LGAODWM DRG SH O HHJ B/0 R LGAEDYW DRRG S H © HHJ B/0 R LGAEDAMIORRG S H B HHI WO R L WER@WLFRAR S 9

&DQDGD
%WDWV 8QLV o) o) o)
&KLOL

7RWDO SDUWLHO

&DQDGD () o) (o)
JUDQFH
% WDWV 8QLYV (¢} o ¢}
7RWDO SDUWLHO
&DQDGD (o) o) ()
% WDWV 8QLYV

&KLOL 0o o) 0o 0o
7RWDO SDUWLHO

6728&.%*(
JUDQFH (o) o) o) o) ¢} ¢}
7RWDO

/H QRPEUH G LQVWDOODWLRQV HQ H[SORLWDWLRQ FRPSUHQG WRXWHV OHV LQVWDOODWLRQV GOWHQXt
GOWHQXHV OHV FRHQWUHSULVHV HW OHV HQWUHSULVHV DVVRFLOHV

/D SXLVVDQFH LQVWDOOO®H EUXWH UHSUOVHQWH OD SXLVVDQFH WRWDOH GH WRXWHV OHV LQVWDOODYV
GOWHQXHV HW OHV FRHQWUHSULVHV HW HQWUHSULVHV DVVRFLOHYV

/D SXLVVDQFH LQVWDOOO®H QHWWH UHSU©OVHQWH OD TXRWH SDUW GH OD SXLVVDQFH WRWDOH DWWUL!
LQVWDOODWLRQV

/D FDSDFLW®© OLOH DX VWRFNDJH G HDX FKDXGH GH OD FHQWUDOH WKHUPRVRODLUH 3DPSD (OYLUD
&DSDFLW®© GH VWRFNDJH SDU EDWWHULHV OLOH DX[ SURMHWY VRODLUHV +DOH .XDZHKL 0:K 3DHDKX
3URMHW GH VWRFNDJH SDU EDWWHULHYVY DXWRQRPH 7TRQQHUUH

o0 O O
o0 O O

o0 O O
o0 O O

o O
o

3RXU REWHQLU SOXV G LQIRUPDWLRQ VXU OHV SURMHWY SRWHQWLHOV GH OD 6RFLOW® VH UHSRUWHU OCL

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 3R
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI| LQGLFDWLRQ FRQWUDLUH
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/H SUOGVHQW UDSSRUW GH JHVWLRQ SRUWH VXU OHV UOGVXOWDWY G H[SORLWDWLRC
©QHUJLH UHQRXYHODEOH LQF | ,QQHUJH[ { RX OD | 6RFLOWO { SRXU OMXVLGOULRGH
,O WLHQW FRPSWH GH WRXV OHV ©OYOQHPHQWY LPSRUWDQWV MXVTX DX DR»W

G DGPLQLVWUDWLRQ GH OD 6RFLOWO®

&H UDSSRUW GH JHVWLRQ GHYUDLW 2WUH OX FRQMRLQWHPHQW DYHF OHV OWDWYV IL
OHV QRWHYVY DQQH[HV SRXU OHV S©ULRGHV GH WXRQV PRLVY HW GH VL[ PRLV FORVHYV

/HV OWDWYV ILQDQFLHUV LQWHUPO©GLDLUHY FRQVROLGOV UOGVXPOV QRQ DXGLWOV MF
SRXU OHV S©OULRGHV GH WURLV PRLWHKMWQGH MLYLPRKY POHRVERQUIHOHYV FRRBW WDED H\
SUOSDU®YV FRQIRUPOPHQW DX[ 1RUPHV LQWHUQDWLRQDOHYVY G LQIRUPDWLRQ ILQD
PHQWLRQQ©HYV GDQV OH SUOVHQW UDSSRUW GH JHVWLRQ QH VRQW SDV GHV PHV.
FRPSDUDEOHYV DX[ PHVXUHV SUOVHQWOHY SDU G DXWUHV OPHWWHXUV 6H UHSRUWH
SRXU SOXV G LQIRUPDWLRQ

7TRXV OHV PRQWDQWY HQ GROODUV GDQV OHV WDEOHDX[ VRQW HQ PLOOLHUV GH GR
VDXl LOQGLFDWLRQ FRQWUDLUH &HUWDLQV PRQWDQWYV LQFOXV GDQV FH UDSSRUW (
PRQWDQWY DUURQGLY SHXYHQW DYRLU XQH LQFLGHQFH VXU FHUWDLQV FDOFXOV

(Q YXH G LQIRUPHU OHV OHFWHXUV VXU OHV SHUVSHFWLYHV G DYHQLU GH OD 6
O LQIRUPDWLRQ SURVSHFWLYH DX VHQV GHV ORLV VXU OHV YDOHXUV PRELOL"UHV
,QIRUPDWLRQ SURVSHFWLYH { SRXU SOXV G LQIRUPDWLRQ

'"HV UHQVHLJQHPHQWY VXSSOOPHQWDLUHYV FRQFHUQDQW ,QQHUJH[ QRWDPPHQW VD
GX 6\WW'PH ©OHFWURQLTXH GH GRQQOHV GxDQDO\VH HW GH UHFKHUFKH | 6('$5
PRELOL"UHV OxDGUHVVH VHGDU FRP RX VXU OH VLWH :HE GH OD 6RFLOW® O DGL
'HE GH OD 6RFLOW® RX TXL SHXW 2WUH DFFHVVLEOH SDU FH VLWH :HE QH IDLW SD
LQWOJUOH DX[ SUOVHQWHYV SDU UHQYRL

7$%/( '(60%$7,°5(6

[ Opiwv ypLoobDQwyV 0 [ &DSIWDO HW OLTXLGLWOV O

'%LI_P_HN_\ALLLH—BHUIRUEDQFH [BWUXEWXUUH GX FDSLWDO O
LWDWLRQ EBDUWIEISDWIRQ DX SDUWDJH ILIEDO

HX[L"BWILILBHVWLUH 2DSIwdo HW UHEYRXBRARE ILQDQFL UH O

XL EN.LLI_&HAMALLLH_F'_l QLWLDWLYHV GHIOXT GH WU
EURIVVDQEH HW G GOYHORS HPHQW " CVRUALLH VSRQLED V HW
eyeqQHPHQWVISRVWOULHXUV [ )%ﬁﬂ'&lLEXWLRQ H‘

[CSSHUSX GHY DFWLYLWOV [l [(QIRUPDWIRQ VX OH FDSLWDO HDHWLRQ

(YT urRQQHPHQW FRPPHUFLDO [ [LYIGHQGHYV O
[QUWDOODWIRQ HQ H[SORLWDWIURQ CoHVXUHY QRQ FRQIAUPHY DXJ[ ,)56]
[EEwWl YiIwev GH BLVH HQ VHUYLEH CEHQVHIJQHPHQWY FRPSOQPHQWDLUHYV FrF
BEWIYIWeV GH FRQVWUXFWLR®] [EHEWHXUY J@RBJUDSKLTXHV O
BEWIYIwev GH GOYHORSSHPHQW [QIRUPDWIRQ 11 QDQEI"UHIWULPHMWULH:
ImlqRWHQWLHOV [l LAMQ_I:LP_I:LQANALG_H_@LLULHU DXIH[DV

L_3HUIRUPDQEH IIQDQEL"UH HW uBlyxow WV & 3 V HW FRQ “OHV

BHEWHXIU GH OD SURGXHWLRQ KIG UR © O HERR Q GH O LQIRUPDWL
[EHEWHXU GH QD SURGXFWLRQ @OLHQQHSULQFLWPSWDEOHV O

[EHEWHX1 GH oD SIURGXFWLRQ YRODLUH W GHIJ_EIRPPXC
%©QoILFHQWW QHWWH O PDWLRQ

%©QOILFH QHmMinmxeumdws DM¥dwoH L-QIRUPDWIRQ SURVSHFWLYH O
BDUWIFISDWIRQVY QH GRQQDQWISDY OH FRQWU OH

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5D
‘HX[L'PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX| LQGLFDWLRQ FRQWUDLUL
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HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI| LQGLFDWLRQ FRQWUDLU|

RQV QH GRQQDQW SDV

L
H
,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF

7TRWDO GH O DFWLI
7TRWDO GX SDVVLI
"HX[L"PH WULPHVWUH
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/HVSURGXR®W DXJPHQWGESRXU V OWDEOLWBRXU OH WULPHVMNXIH) FBRVFRMSDUDLVRQ G
WULPHVWUH FRUUHVSRQGDQW GH OxH[HUFLFH SU®FRGH @IV BITHHIALW MYXD GH) KD IX DB\
SURGXLWV SULQFLSDOHPHQW DWWULEXDEOH O DSSRUW DFFUX GHV FHQWUDOHYV C
O DXJPHQWDWLRQ GH OD SURGXFWLRQ FRPSDUDWLYHPHQW DX[ GRQQOHV GH

UOGXFWLRQ LPSRVOH SDU %& +\GUR FLQT FHQWUDOHV / DXJPHQW B\W DR EHEWV SUR
VXUWRXW DWWULEXDEOH O DFTXLVLWLRQ GH ORXQWDLQ $LU OH MXLOOHW Gl
SDUFV ©ROLHQV HQ )UDQFH GOFRXODQW GH OD KDXVVH GH OD SURGXFWLRQ / DXJP
GHV SURGXLWV GHV SDUFV ©ROLHQV GX 4X©EHF DWWULEXDEOH OD GLPLQXWLRQ ¢
YRDUG &LW\ HQ UDLVRQ GH O HIIHW FRPELQ©® GH OD EDLVVH GX SUL[ GH YHQWF
/ DXJPHQWDWLRQ GHV SURGXLWYV WLUGOVRG R HWHIF WHWW UG EX D BOSIUR ®X B WRRRLVVHP H
SURGXFWLRQ GX SDUF VRODLUH +LOOFUHVW HW OD KDXVVH GHV SURGXLWV J
O DXJPHQWDWLRQ GX SUL[ GH YHQWH PR\HQ P D SJLRSG OIDWEDS VR E RGNV OEQRRHHRIX G WL

0

/IH%$,,$ DMXWWAV OWDEOLHQ KDXVVH SBIU UDSSRUW OD SOULRGH FRUUHVSRQGDQW
/| DXJPHQWDWLRQ HVW DWWULEXDEOH O HITHW FRPELQ® GH OD KDXVVH GH O I
FRPSDUDWLYHPHQW DX[ GRQQ©®©HV GH OHVTXHOOHVY WHQDLHQW FRPSWH GH O L
FLQT FHQWUDOHY GH O DSSRUW GHV DFTXLVLWLRQV GH ORXQWDLQ $LU HW GH 6D!
JUDQFH HW GH O DFFURLVVHPHQW SURJUHVVLI GH OD SURGXFWLRQ GX SDUF VROCL
FROQOWUHEDODQF©H SDU O DSSRUW PRLQV ©OHY® GHV SDUFV ©OROLHQV GX 4X©EHF H!
GHV FKDUJHV OLO©HV DX[ SUthMHVDW SRWES GW H5a WWIHRQWH®R KDXVVHS®MW UDSSRUW C
SOULRGH FRUUHVSRQGDQWH GH O HI[HUFLFH SUOFOGHQW

,QQHUJH[ D FRPSIDEQQIFV®IPHY EOQOILFH GH EDVH HV8 DAL OX®/ IGRQ SRXBORY @ULP

MXLQ FRPSDUDWLYHBHQWH GBWWH SHUWH SDU DFWLRQ GH EDVHRMW GD CSXEH. RG
FRUUHVSRQGDQWH GH &HOD V H[SOLTXH HVVHQWLH OO i&PHQIR WsD |$ DODNY G M LDV B
GHV FRHQWUHSULVHV HW GHV HQDWWWSUEXBEOBVVRBWRKW O H[FOXVLRQ GHV U«
FRHQWUHSULVH )ODW 7RS HW 6KDQQRQ GHSXLV OH HU DYULO HQ UDLVRQ GX F
FRPPH OWDQW GHV JURXSHV GHVWLQOV 2aWUH FOGOV FODVVOV FRPPH GOWHQXV H
IOYULHU DX 7H[DV 8QH DXJ® H@WHDRRIXRQ HRHR Q WG OH UG® KR XVEDRNYMQ W L IEBIOHP H Q"
OD UHSWIWBDVVLIV G LPS'W GLIIOU©® OLOV DX[ LQVWDOODWLRQV HQ FRHQWUHSULVI
DFWLIV HW GHV SDVVLIV GH FHV SURMHWY FRPPH OWDQW GHV JURXSHV GHVWLQO®OV
YHQWH D ©JDOHPHQW FRQWULEX© O DXJPHQWDWLRQQGXDE®Q® | LFFRHD \YE-DWE DXBIBYQ B ©
YDULDWLRQ GO©ID YR UBPH EBDUMH.H UODOLVOH GHV LQVWNXWHRXWV OILQD QFRB UARXYHUW
O ©OOHFWULFLW® GH 3KRHEH SDU UDSSRUW OD SOULRGH FRUUHYV SRHEXDVQWN G H
SURGXDWWULEXDEOH SULQFLSDOHPHQW DX[ DWWULEXWV ILVFDX[ DOORX©WGXX[ LQ"
SDUF VRODLUH 3KRHEH

)$,76 6%$,//$176 _ 'HX[L"PH WULPHVWUH O &DSLWD

/D GLPLQXWLRQ GX WRWDO GHV DFWLIV HVW HQ JUDQGH SDUWLH DWWULEXDEOH
HQWUHSULVHV DVVRFLOHV GOFRXODQW VXUWRXW GHV ©YOQHPHQWYV GH IOYULHU
©ROLHQV 6KDQQRQ HW )ODW 7RS

/I xDXJPHQWDWLRQ GHV SU2WV HW HPSUXQWYV ORQJ WHUPH \ FRPSULV OHXU SDUWL
HITHFWX®V SRXU OD FRQVWUXFWLRQ GHV SURMHWY +LOOFUHVW HW *ULIILQ 7UDLO
XWLOLVOH SRXU UHPERXUVHU OH VROGH GHV suUawyv WHUPH G $OWHUUD OH MD Q)Y

/ID GLPLOQXWLRQ GHV FDSLWDX[ SURSUHV DWWU L E X3E®HVH QOUH SR/G D Q OGO IWEHRAX /W
DWWULEXDEOH DX[ SURSULOWDLUHYVY GH OD VRFLOW® P"UH HW OHV GLYLGHQGHV GOF

/D KDXVVH GHV IOX[ GH WUOVRUHULH GLVSRQLEOHV SRXU OD SOULRGH GH GRX]H P
SDU OHV DFTXLVLWLRQV GH 6DOYDGRU HW GH ORXQWDLQ $LU UODOLVOHV DX[ GHX][
GLPLOXWLRQ GHV SDLHPHQWYV G LQWOU2WV VXU OD IDFLOLW® GH FUOGLW UHQRXYH
4XOEHF HQ I©YULHU HW VXU OHV SUaWV G $OWHUUD OD VXLWH GH OHXU UHPER:

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5D
‘HX[L'PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX| LQGLFDWLRQ FRQWUDLUL



)$,76 6$,//$176 _ '"HX[L"PH WULPHVWUH O ,QLWLDYV
GOYHORSSHPHQW

/IDPLVH HQ VHUYLFHGPRPREMHWHOROLHQGHLIILQO7WXLOH[DV DX[ %WDWYV 8QLV D HX

/ID FRQVWUXFUWRRIQWGXRODMWH +00E8RU2KLR DX[ %WDWV 8QLV GRQW OD PLVH HQ V&I
UODOLVOH DX FRXUV GX WULPHVWUH HQ YHUWX GX &%$% D SURJUHVV® /D SURG!:
VXEVWDQWLHO DLQVL TXH OD PLVH HQ VHUYLFH FRPSO"WH GX SURMHW GHYUDLW DY
SURMHW K\GUROOHRWHLTXHDXQWER®EHF DX &DQDGD V HVW SRXUVXLYLH HW VD PL'
GHYUDLW DYRLU OLHX HQSURMHW) GBIQ\WW R BXDJH SDU EDWW HIWHW BEXWAR Y RIPHY 7R QW HQ
VXU OH VLWH DX FRXUV GX GHX[L"PH WULPHVWUH /H SURMHW HVW PDLQWHQDOQ
FRPPHUFLDOH GHYUDLW DYRLU OLHX DX TXDWUL"PH WULPHVWUH GH

/JHVSURMHWY HQ GOYBORGBHOWQERLHQ /HYV HQWUHSUHQHXUV HQ LQJOQLHULH DSSUR
©W® FKRLVLV HW GHVY RUGUHV GH GO©PDU SDRMBWRL WRODR Q WVHIQW B XUWWSRRPND OH G ©
3DHDKX HW +DOH "HAWD ZHKAGHY HQYLURQQHPHQWDOHV VRQW HQ FRXUV DLQVL TXH

SHUPLVSDRMHWYVY VRODLUHVY HW GH VWRFNDJH G ©QHUJLH SDADEDWMWHULHYV %DUEHUY

/HVSURMHWYV SRRWIHQWRB®WVSOXVLHXUV SRVVLELOLWSGM BBQV GHYVQB QAN D QFHRQLQ V!
0: ©OWDQW DFWXHOOHPHQW XQ VWDGH DYDQF®©

)$,76 6%,//$176 _ % YOQHPHQWYV SRVWOULHXUV

$SFTXLVSWURQQHUJH[ GH OD SDUWLFLSDWLRQ UHVWDQWH GDQV

,QQHUJH[ D FRQFOX XQH FRQYHQWLRQ G DFKDW G DFWLRQV DX[ WHUPHV GH ODTX|
UHVWDQWH GH GDQV GSPHUX-PHUOPRPI®DLPD { XQH VRFLOW® G ©QHUJLH UHQR
TX ,QQHUJH[ GOWHQDLW GOM SRXU XQH FRQWUHSDUWLH WRWDOH GH 0 86

(Q FRQWUHSDUWLH GH FHWWH WUDQVDFWLRQ ,QQHUJH[ D ©PLV DX[ DFWLRQQDLU}
G XQH YDOHXU WRWDOH GH 0 86 XQ SUL[ UHSU®OVHQWDQW OH SUL[ SDU DFWLRC
VXU MRXUV DYDQW OD FO'WXUH GH O DFTXLVLWLRQ SRXU XQ WRWDO GH DI

'H SOXV DX[ WHUPHV GH OD FRQYHQWLRQ GHV GURLWY GH OxLQYHVWLVVHXU FRQ
GOWLHQW XQ GURLW SUOIOGUHQWLHO GH VRXVFULSWLRQ OXL SHUPHWWDQW GH PDL
VRXVFULUH GHV DFWLRQV RUGLQDLUHV G ,QQHUJH[ GDQV OH FDGUH GH WRXWH ©P
DFTXLVLWLRQ +\GUR 4X©EHF GLVSRVH ©JDOHPHQW G XQ GURLW GH VRXVFULSWLRQ
GH WRXWH ©PLVVLRQ DQQXHOOH GH WLWUHYVY GH SDUWLFLSDWLRQ GH WLWUHV LQFI
€ FHW ©JDUG ,QQHUJH[ D ©PLV SDUDOO"OHPHQW OD FOWXUH GH OD WUDQVDFWL
XQ SURGXLW WRWDO GH 0 DILQ GH SHUPHWWUH +\GUR 4X©EHF GH PDLQWHQLU

$FTXLVLWLRQ SDU ,QQHUJH[ G XQH FHQWUDOH K\GUR®OHFWULT

/D 6RFLOW®O® D DFTXLV XQH FHQWUDOH K\GUR©OHFWULTXH DX ILO GH O HDX GH 0

/ LQVWDOODWLRQ PLVH HQ VHUYLFH HQ D OW®© DFTXLV&6 SRXU XOQH ¥ X@H X U
LQYHVWLVVHPHQW HQ FDSLWDX[ S(URBSUHVOG ,PROWDHWEHOSDUWL HQWUH OH SDLHPF
OH UHPERXUVHPHQW SDUWLHO GH OD GHWWH H[LVWDQWH HW G DXWUHV FR»WYV

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5D
‘HX[L'PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX| LQGLFDWLRQ FRQWUDLUL



3DUF VRODLUH 3KRHEH 5" JOHPHQW GHV PRQWDQWYV LPSD\OV

/H MXLOOHW ,QQHUJH[ D FRQFOX XQH HQWHQWH YLVDQW U©JOHU OHV PRQW

OD VXLWH GHV ©YOQHPHQWY GH IOYULHU DX 7H[DV /H GOFDLVVHPHQW WRWDO
FRQYHQX SRXU OHV PRQWDQWYV FRQWHVW®OV OD VXLWH GHV OYOQHPHQWYV GH 1©Y
FRPSWH GH VXLYGGEXFWRAMRPWDLWH GH O ©OHFWULFLW® LPSD\©OH YHQGXH SDU OH S

/HV SURMHWYV G ©QHUJLH UHQRXYHODEOH TXL YHQGHQW GH O ©OHFVUHDFQWKEFHDQ VLOWS ACREUH K[ KRWHOV W
GOFDODJH SULQFLSDOHPHQW DWWULEXDEOH DX ULVTXH OL®© DX YROXPH RX DX ULVTXH GH QRQ FRQF
UOHOOHPHQW SURGXLWH SDU UDSSRUW OD TXDQWLW® KRUDLUH FRQWUDFWXHOOH HW DX ULVTXH C
UOVHDX HW OHV SUL[ DX SRLQW G LQMHFW LRRQ W/NERXW ERE DY EW WIH\ V& ® FOUDYDHW IBX§IDYRUDEOHV WHP
IRXUQLVVHQW DX[ SURMHWY XQ FRPSWH GH VXLYL VRLW XQ SU2W GH IRQGV GH URXOHPHQW TXL HV
SDLHPHQWY HQ WUOVRUHULH

$FWLYLWOV GH PLVH HQ VHUYLFH S3DUF ©ROLHQ *ULIILQ 7UDLC

/H MXLOOHW ,QQHUJH[ D WHUPLQ® OD PLVH HQ VHUYLFH GX SDUF ©ROLHQ *UL
/| HPSUXQW OL® OD FRQVWBWBXFWIORQDGEIWO® UHPERXUV® OH MXLOOHW SDU XQH
ILVFDO GHO 86 0 DORUV TXH OD 6RFLOW® D IRXUQL XQH SDUWLFLS®WLRQ

0 /| HIFOEGHQW GH OD SDUWLFLSDWLRQ DX SDUWDJH ILVFDO HW GH OD SDUWLF
OD FRQVWUXFWLRQ HW DX[ PRQWDQWY OL®V DX[ UHWHQXHYV GH JDUDQWLH XQH IRL

&RQGLWLRQYVY POWORURORJIJLTXHV HQ &RORPELH %ULWDQQLTXH

/HV UOFHQWHV FRQGLWLRQV POWORURORJLTXHV RQW SURYRTX® OD SURSDJDWLR
%ULWDQQLTXH 6RXV O HIIHW GHV UDIDOHV GH YHQW OH IHX &/H D\OMHRQ WY HYQWE®E
.ZRLHN &UHWHMQ TXH OHV HPSOR\©V VXU SODFH VRLHQW HQ VOFXULW® HW TXH O LC
VHVY DFWLYLWOV RQW OWO LQWHUURPSXHVY WHPSRUDLUHPHQW FDU O LQFHQGLH D H

,O HVW WURS W'W SRXU ©YDOXHU OHV GRPPDJHV HW TXDQWLILHU OHV SHUWHV W

FRXYHUW SDU OD SROHFBMDG6REFRGRWDQEH IRUFH PDMHXUH D ©WO VLIQDO® %& +\GUFR
G ©OOHFWULFLWO

$3(518 '(6 $&7,9,7%6 _ (QYLURQQHPHQW FRPPHUFLDC

&DUDFW"UH VDLVRQQLHU GHV DFWLYLWOV

/D 6RFLOWO® YLVH PDLQWHQLU XQ SRUWHIHXLOOH G DFWLIV GLYHUVLIL® WDQW VXU
DILQ G DWWOQXHU OHV YDULDWLRQV VDLVRQQL"UHV HW GH SURGXFWLRQ /D TXDQW
GH OD 6RFLOW® HVW KDELWXHOOHPHQW WULEXWDLUH GHV GOELWYV GxHDX GHV LU
PRLQGUHYV TXH SU®YX SRXU QxLPSRUWH TXHO WULPHVWUH GRQQ® SRXUUDLHQW DYF
UHQWDELOLW®

+HXUHXVHPHQW FRPSWH WHQX GH OD QDWXUH FRPSOOPHQWDLUH GH OD SURGXFW|
YDULDWLRQV VDLVRQQL"UHV VRQW DWWOQX©HV FRPPH OxLOOXVWUH OH WDEOHDX

30/7 FRQVROLGOH HW VDLVRQQDOLW® WULPHVWU
(Q *:K HW 7 7 7 7 7TRWDO

+<'52
%0/ (& 75,48 (

%2/, (1
62/%,5(
7RWD O

/D SURGXFWLRQ PR\HQQH ORQJ WHUPH FRQVROLGOH FRUUHVSRQG OD 30DR B\W QXD GBIOVD H VS/R YW @\HH/QINOVF
FRQIRUPOPHQW DX[ U"JOHV FRPSWDEOHV GH FRQVWDWDWLRQ GHV SURGXLWV DX[ WHUPHV GHV ,)56 HW
POWKRGH GH OD PLVH HQ ©TXLYDOHQFH /D FRPSDUDLVRQ GH OD SURGXFWLRQ SDU UDSSRUW OD 30/7 U
UHSRUWHU OD UXEULTXH | 'RQQOHV FOOV { SRXU SOXV G LQIRUPDWLRQ

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5D S
‘HX[L“PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX| LQGLFDWLRQ FRQWUDLUL



$3(5t8 '(6 $&7,9,7%6 _ ,QVWDOODWLRQV HQ H[SORLWDWLRQ

3OULRGH GH
30OULRGH GH WURQVLRBIHVGH W YRYRLY WULRGH GH VLB@HLRGH GH VL
%ﬁ§§ODFHpHQﬂpRVH OH MXIE@RVH OH MXQ%%Q8MH#URVH OH MXE@QRVH OH  MXE
X

D
2up e xeREREAT AR Bx - LRGN, MR Panmane 1REI YRE xr LR TS

30/7 30/7

+<'52 AXO©OEHF
%/(&75,48( ,owDULR
%ULWDQQL"
% WDWV 8QLV
7RWDO SDUWLHO
%2/, (1 AXOEHF
YJUDQFH
% WDWV 8QLV
7RWDO SDUWLHO
62/%,5( 2QWDULR
% WDWV 8QLV
&KLOL

7RWDO SDUWLHO
352'8&7,21 727$/(

4XRWH SDUW GH OD SURGXFWLRQ
FRHQWUHSULVHV HW GHV HQWU
DVVRFLOHV G ,QQHUJH]

352'8&7,21 3523257,211(//(

&HUWDLQHYV LQVWDOODWLRQV VRQW WUDLWOHV FRPPH GHV FRHQWUHSULVHV HW GHV HQWUHSULVHYVY DVVRFLOHV HW VRQW FRPSWDELOL
FRQVROLGOV GH OD 6RFLOW® HW DILQ G DVVXUHU OD FRKOUHQFH OHXU SURGXFWLRQ G ©OOHFWULFLW® D ©OW® H[FOXH GH OD SURGXFWLR
/IHV UOVXOWDWY GHV LQVWDOODWLRQV HQ FRHQWUHSULVH )ODW 7RS HW 6KDQQRQ GHSXLV OH HU DYULO RQW ©W®©® H[FOXV HQ UDLVR
FOGOV FODVVOV FRPPH GOWHQXV HQ YXH GH OD YHQWH OD VXLWH GHV ©YOQHPHQWYV GH IOYULHU DX 7H[DV

/| DFTXLVLWLRQ GH ORXQWDLQ $LU D ©W©®© FRQFOXH OH MXLOOHW

/| DFETXLVLWLRQ GH 6DOYDGRU D ©OW©®© FRQFOXH OH PDL

/IDSURGXF®RRQ OD SOULRGH GH WWRKILWY PRHY WCCRVBHE@HHOD 30/7 &HWWH YDULDWLRQ V H[SOLTXH SULQFLSDOF
OD UOGXFWLRQ H[LJOH SDU OH UOVHDX GH GLVWULEXWLRQ DX 7H[DV HW GH O HQVROHLOOHPHQW PRLQGU
PR\HQQH DX SDUF ©ROLHQ )RDUG &LW\ HW GDQV FHUWDLQV SDUFV GX 4X©EHF /D TXRWH SDUW GH OD SURC
©OWDEOLHGH OD 30/7 FH TXL V HVSW REORBXILRQ SHUR EBEEW OF QI Q M@ERYD 30/7

/IDSURGXFWRRQ OD S©OULRGH GH VLINNXARLW HV/RWK®WDBEGUHH OD 30/7 &HWWH YDULDWLRQ V H[SOLTXH SULQFLSI
LQI©GULHXUV OD PR\HQQH GDQV FHUWDLQV SDUFV GX 4X©EHF DX SDUF ©ROLHQ )RDUG &LW\ HW HQ )UDQFH
DLQVL TXH SDU O LQFLGHQFH GOIDYRUDEOH GH OD UOGXFWLRQ H[LJ®H SDU OH U®VHDX GH GLVWULEXWLRQ L
©W® SDUWLHOOHPHQW FRQWUHEDODQF®OV SDU OHV GOELWYV G HDX VXSOULHXUV OD PR\HQQH GDQV FHUWDL
OD PR\HQQH DX[ SDUFV ©ROLHQV ORXQWDLQ $LU DX[ %WDWV 8QLV /D TXRWH SDUW GH OD SURGXFWLRQ GHYV
GH OD 30/7 FH TXL V HVBRUWRGRBWLWQS 5 URIBRNSW OF @ Q MERYD 30/7

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 51
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI LQGLFDWLRQ FRQWUDL



$3(518 '(6 $&7,9,7%6 _ $FWLYLWOV GH PLVH HQ VHUYLFH

/H WDEOHDX FL bDSU"V SUOVHQWH OHV SURMHWY PLVY HQ VHUYLFH GHSXLV OH GOEXW GH

SODFHPHAWH 6WDWXW

/H MXLOOHW OD 6RFLOW® D DFKHY®

“ULILQ TUBLOG | g 5 GX SDUF ©ROLHQ *ULIILQ 7UDLO GH 0: V

7THIDV % & GX 7H[DV (OOH D FRQFOX OH ILQDQFH
LQYHVWLVVHXUY SDUWLFLSDQW DX SDUWDJ
/H HU PDUV OD 6RFLOW® D DFKHY® OD
GX SDUF ©ROLHQ <RQQH ,, GH 0: VLW
,QQHUJH[ GOWLHOW XQH SDUWLFLSDWLRQ G

<RQQH ,, %ROLHQ ©®ROLHQ OD SDUWLFLSDWLRQ UHVWDQWH G
SDU OH 50JLPH GHV UHQWHV GX ORXYHP
| 550° {

7RWD O

&HV UHQVHLIJQHPHQWY YLVHQW LQIRUPHU OHV OHFWHXUV DX VXMHW GH OxLQFLGHQFH SRWHQWLHOOH GHV SURMHWY VXU OHV UOGVXOWDWYV
UDSSRUW GH JHVWLRQ

/IHV SURGXLWYV SURSRUWLRQQHOV HW OH %$,,$ DMXVW® SURSRUWLRQQHO QH VRQW SDV GHV PHVXUHV UHFRQQXHV SDU OHV ,)56 HW SRXUULD

6H UHSRUWHU OD UXEULTXH | OHVXUHV QRQ FRQIRUPHV DXJ[ ,)56 { GX SUOVHQW UDSSRUW GH JHVWLRQ SRXU SOXV G LQIRUPDWLRQ
/| ©OOHFWULFLW® VHUD YHQGXH VXU OH PDUFK®© OLEUH

/H FR»W WRWDO GX SURMHV86H\OMW\BWRBX LWV 0SWBBYXOWHY SURGXLWYV SURSRUVWLREQEB S L ® DIWXVW® 88ONW OH %$,,$ DMXVWO SURRSRUWLRQQ!
FRQYHUWLV XQ WDX[ GH

/H FR»W WRWDO GX SURBHW HIW \& UHRVGXILMEY 0S UBWXOH % $,,$ DMXVIWOFROQYYUWLY XQ WDX[ GH

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5DSS

"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX| LQGLFDWLRQ FRQWUDLUH |



$3(518 '(6 $&7,9,7%6 _ $FWLYLWOV GH FRQVWUXFWLRQ

/H WDEOHDX FL DSU"V SUOVHQWH OHV SURMHWY TXL VRQW HQ FRXUV GH FRQVWUXFWLRQ OD GDWH GX SUO©VH(
FRPPHUFLDOH D ©W©®© U©ODOLVOH DX FRXUV GX WULPHVWUH HQ YHUWX GX &% %

&R»WV WRWD®FLVLRQV PR\HQQH GHV FLQT
H G@X SURMHW SUHPLUHV DQQOHYV

%°©Hv GXLWV%$,,$ DMXVWO
UWLRRWHIRUWLRQQHO
0

3UR
(VWLPOVSURSR
(0] (0]

7TRXWHV OHV SULQFLSDOHV DFWLYLWOV GH FRQV
WHUPLQOHV HW O HQWUHSUHQHXU HVW HQ WUDLQ GF
©OWDW HQ YXH GH OD GOPRELOLVDWLRQ HW GH O I

SURMHW /H SURMHW HVW DFKHY®© HQYLURQ 1R>
+LOOEUHVW DWWHLQGUH O DFK'YHPHQW VXEVWDQWLHO HW OD
2KLR % 8GRODLUH FRPSO"WH GX SURMHW DX FRXUV GX WURLVL"PH WUL

/ LQVWDOODWLRQ D U6DOLV® OD PLVH HQ VHUYLFH

YHUWX GX &$% OH PDL / HYWLPDWLRQ GX FR»W

UOYLVOH SRXU WHQLU FRPSWH GH FHUWDLQV GOSI
FR»WV HW GHV GLVFXVVLRQV GH PLVH HQ VHUYLFH F
FRXUV DYHF O HQWUHSUHQHXU HQ ,$&

/HV WUDYDX[ G H[FDYD
RPP ©
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&HV UHQVHLJQHPHQWY YLVHQW LQIRUPHU OHV OHFWHXUV DX VXMHW GH OxLQFLGHQFH SRWHQWLHOOH GHV SURMHWYV VXU OHV UGVXOWDWV
UDSSRUW GH JHVWLRQ

/HV SURGXLWV SURSRUWLRQQHOV HW OH %$,,$ DMXVWO® SURSRUWLRQQHO QH VRQW SDV GHV PHVXUHV UHFRQQXHV SDU OHV ,)56 HW SRXUUD
6H UHSRUWHU OD UXEULTXH | OHVXUHV QRQ FRQIRUPHV DX[ ,)56 { GX SUOVHQW UDSSRUW GH JHVWLRQ SRXU SOXV G LQIRUPDWLRQ

/H FR»W WRWDO GX SURMHVE6H\OMHBWRBXLWVOSBBYXW OH %$,,$ DMXVIWE@BEURRXYHUWLY XQ WDX[ GH

/HV FR»WV GH FRQVWUXFWLRQ FRUUHVSRQGHQW GHV FR»WV SU®YXV SRXU FHWWH L@ VWD OO DWWHLVRSH FAM VY S B R XY WRB HWX 0 HX Gt , ED DM X V \
SURSRUWLRQQHOOH UHVSHFWLYHPHQW

&DSDFLW® GH VWRFNDJH SDU EDWWHULHV DXWRQRPH GH 0:K

/H SURMHW D REWHQX XQ FRQWUDW RIIUDQW XQ FRPSOOPHQW GH UGOPXQOUDWLRQ G XQH GXU®H GH DQV TXL RIIUH XQ FRQWUDW SULJ
UOPXQOUDWLRQ IRQG® VXU OH PDUFK® 'DQV OH FDGUH G XQ FRQWUDW RIIUDQW XQ FRPSOOPHQW GH UOPXQOUDWLRQ OH UHYHQX GX SURG)
FRUUHVSRQG OD GLIIOGUHQFH HQWUH G XQH SDUW XQ WDULI GH U®IOUHQFH FDOFX0® HQ WHQDQW FRPSWHWHV ARHSWO G IDQLID/MIVGHE/B GHVR K
HW G DXWUH SDUW OH SUL[ GH PDUFK® PR\HQ GH O ©OHFWULFLW® HW GH OD FDSDFLW®

/H FR»W HVWLP® GX SURMHW OHV SURGXLWYV SU®YXV HW OH %$,,$ DMXVW® SUOYX GRLYHQW 2WUH ILQDOLV®OV /HV FKLIIUHV VHURQW SU®VHQ

'HY SODQV HW GHV PHVXUHV G XUJHQFH VRQW HQ SODFH VXU WRXV OHV FKDQWLHUV GH FRQVWUXFWLRQ SRXU
SRXU DUU2WHU OD FRQVWUXFWLRQ OHV DFWLYLWOV GH FRQVWUXFWLRQ GHYUDLHQW VH SRXUVXLYUH FRPPH S|

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5DSS
'HX[L”PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI| LQGLFDWLRQ FRQWUDLUH



$3(518 '(6 $&7,9,7%6 _ $SFWLYLWOV GH GOYHORSSHPHQW

,QQHUJH[ GOWLHQW XQ SRUWHIHXLOOH GH SURMHWY HQ GOYHOR®SHMPHW WE G ¥)DXHF & XYW D/QF Bl OLVHVQMWMDHD O 8 K UE U W\
SUOVHQW UDSSRUW GH JHVWLRQ

6 WDWXW

/IH SURFHVVXV GH ILQDQFHPHQW OH FRQWUDW GH FRQVWUXFWLRQ HW OH

URQWHUD  +\GUR ©® OHQWHPHQW HQ UDLVRQ GH OD SDQGOPLH GH &29, /H FDOMQGULHU
&KLOL ©OHFWULTXH
UOYLVLRQ
/ DSSOLFDWLRQ WHFKQLTXH GH OD FRQFHSWLRQ HVW DFKHY®H /
L DOH XDZHK DSSURYLVLRQQHPHQW HW FRQVWUXFWLRQ ,$& D ©W® FKRLVL HW XQ RUG
TorbiL %RODLUH O HQWUHSUHQHXU  OD ILQ GX SUHPLHU WULPHVWUH GH / HQWHQW
0 WURLVL"PH WULPHVWUH GH /HV GHPDQGHV GH SHUPLV GH FRQVWUXFW

SUOVHQWDWLRQ GX SODQ SRXU DSSUREDWLRQ
/ HQWUHSUHQHXU HQ ,$& D ©W©® FKRLVL HW XQ RUGUH GH GOPDUUDJH OLP

OD ILQ GX GHX[L"PH WULPHVWUH GH / HQWHQWH HQ ,$& ILQDOH HVW
3DHDKX GH /D FRPPLVVLRQ G DPOQDJHPHQW GX FRPW® GH ODXL D DSSURXY® C
6SRODLUH G XWLOLVDWLRQ VSOFLDOH HW OD SKDVH ,, GX GOYHORSSHPHQW GX SURN

*DZDLL % 8 GH O RSSRVLWLRQ ORFDOH D O©OWO® LQWHUMHW® DXSU"V GH OD &LUFXLW

G +DZDLL 7RXWHIRLVY FHOD QH OLPLWH DFWXHOOHPHQW HQ ULHQ OHXU H
FRQVWUXFWLRQ VRQW HQ FRXUV

/ LQIOQLHXU D ©OW©®© FKRLVL SRXU OD FRQFHSWLRQ SU©OLPLQDLUH HW O LC
DKDQD HVW DFKHYO©OH 8QH GHPDQGH UHODWLYH DX[ OLIJQHV GH WUDQVPLVVL
.+DZDLL %o 8GRODLUH OD 38& G +DzZDLL /H SURFHVVXV G LQJOQLHULH SU©OLPLQDLUH SRXU
DOULHQQHV HW OHV LQVWDOODWLRQV G LQWHUFRQQH[LRQ D FRPPHQFO
FRQVXOWDWLRQV DYHF OHV HQWUHSUHQHXUV HQ ,$& SRWHQWLHOV RQW ©

'"HVY OWXGHV HQYLURQQHPHQWDOHYV VRQW HQ FRXUV DLQVL TXH G DXWUF

SHUPLYV GH O DSSOLFDWLRQ WHFKQLTXH GH OD FRQFHSWLRQ HVW HQ
%DUEHUYV 3RL6(?1\8DLUH SUOOLPLQDLUH SRXU OHV OLJQHV GH WUDQVPLVVLRQ DOULHQQHV HW O
+DZDLL %o FRPPHQF®© /HVY FRQVXOWDWLRQV DYHF OHV HQWUHSUHQHXUV HQ ,$& SRWH

VXVSHQGX OH FDOHQGULHU SURFOGXUDO SRXU O DSSUREDWLRQ GX &$
HQYLURQQHPHQWDOH ILQDOH VRLW WHUPLQ®H HW GOSRVOH OD ILQ GX S

/D]HQD\ ~ /D]JHQD\ HVW XQ SURM HW ©ROLHQ VLWX® GDQV OH &HQWUH 9DO GH /RLU
YUD O F H % ROLHQ O |/ DXWRULVDWLRQ HQ LURQQHPHQWDOH D ©W©® UH§XH O DSSUREDWLRQ GX

GHPDQGH GH FRQWUDW GH VHUY FH G LQWHUFRQQH[LRQ D ©W® GOSRVOH
727%/

&HV UHQVHLIJQHPHQWY YLVHQW LQIRUPHU OHV OHFWHXUV DX VXMHW GH OxLQFLGHQFH SRWHQWLHOOH GHV SURMHWY VXU OHV UOGVXOWDWYV
UDSSRUW GH JHVWLRQ

/| ©OHFWULFLW® VHUD YHQGXH VXU OH PDUFK® OLEUH RX SDU O HQWUHPLVH GH &$% TXL Q RQW SDV HQFRUH ©W® VLJQOV

SURMHWY VRODLUHV GLVSRVDQW G XQH FDSDFLW® GH VWRFNDJH SDU EDWWHULHV GH 0:K SRXU +DOH .XDZHKL GH 0:K SRXU 3DHDKX GH
/IH &$% UHSUOVHQWH XQ SDLHPHQW GH FDSDFLW® IRUIDLWDLUH IL[H DX WLWUH GH OD GLVSRQLELOLW® GH O ©QHUJLH UO©SDUWLVVDEOH

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5DSS
'HX[L”PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI| LQGLFDWLRQ FRQWUDLUH



$3(518 '(6 $&7,9,7%6 _ 3URMHWY SRWHQWLHOV

,QQHUJH][ GOWLHQW GHV SDUWLFLSDWLRQV GDQV GH QRPEUHX[ SURMHWY SRWHQWL
FHUWDLQV SURMHWY GHV GURLWVYV GH SURSULOWO® IRQFL"UH RQW OW®©®© REWHQXV

GOSRVOH RX XQH SURSRVLWLRQ D ©W® VRXPLVH RX SRXUUDLW 2WUH VRXPLVH DX]
SURJUDPPH GxRIIUH VWDQGDUG FROOHFWLYHPHQW OHV | SURMHWY SRWHQWLHOV {
DILQ G\ DMRXWHU GHVY SURMHWY RX G HQ UHWUDQFKHU VHORQ OD SRVVLELOLW® |
FODVVOV HQ GLIIOGUHQWY VWDGHY HQ IRQFWLRQ GHY ©0OPHQWY FL GHVVRXV ,0 C
SRWHQWLHOV VHUD UGDOLV®

$ILQ GH GOWHUPLQHU OH VWDGH GH FKDTXH SURMHW SRWHQWLHO OHXU SURJUH\
SHUPLV TXL FRQGXLW O REWHQWLRQ G XQ RUGUH GH GOPDUUDJH ILQDO FRPELQ®
DWWHLJQH OH VWDGH GX GOYHORSSHPHQW /HY SURMHWY SRWHQWLHOV VRQW U
SUeoLPLQDLUH OH VWDGH LOQWHUP®GLDLUH HW OH VWDGH DYDQF®©

/HV SURMHWY SRWHQWLHOV GH FHWWH FDWOJRULH) SU@VHQWHQW
6WDGH SUOOLPLE@RPEHQO® XQ IDFWHXU GH SUYREDE RXLX®D \GHDWOOW GL R’EIWHQWLRQ

02<(1 FRPELQ® XQ IDFWHXU GH SUR®BDELOLWO® GH UOXVVLWH

/HV. SURMHWYV SRWHQWLHOV GH FHWWH FDWO©JRULHOSYE@VHQWHQW
6WDGH LOWHUPOGRPEUDEO® XQ IDFWHXU GH SUOREQDE RXLW® \GWHDWOOXW \GL WEHWHQWLRQ

% /(9% RPELQ©® XQ IDFWHXU GH SOREDELOLW® GH UOXVVLWH

/HV SURMHWY SRWHQWLHOV GH FHWWH FDW®JRULH%S (W HQWHQW
6WDGH DYDQF®© FRPELQO® XQ IDFWHXU GH SWWREDER D XVQOVEGHD WEWVE LRAEFWHQWLRQ ¢

02<(1 FRPELQ® XQ IDFWHXU GH SUREMELOLWO GH UOXVVLWH

SXLVVDQARPEUH GXLVVDQARPEUH GXKLVVDQRRPEU

HQ O: SURMHWWHQ O: SURMHWWQ O0:

+\GURO©OHFWULTXH
6RODLUH
% ROLHQ
7RWDO SDUWLHO
6RODLUH
% ROLHQ o) o] ) o)
7RWDO SDUWLHO
6RODLUH o) o] o) o]
% ROLHQ
7RWDO SDUWLHO
+\GURO©OHFWULTXH o) o)
6RODLUH o] o] o) o
%ROLHQ o) o] o) o]
7RWDO SDUWLHO
7RWDO
6HXOH OD SXLVVDQFH LQVWDOO©®H EUXWH GHV SURMHWY SRWHQWLHOV HVW IRXUQLH ©WDQW GRQQ® TXH ¢

olo o o
olo oo
oo o 0o
olo o o

3DU UDSSRUW DX WULPHVWUH SUOGFOGHQW HQ )UDQFH XQ SURMHW ©ROLHQ HVW SL
TX XQ DXWUH HVW UHSDVV® GX VWDGH DYDQF© DX VWDGH LQWHUPOGLDLUH 'DQV C
SUOGOLPLQDLUH DX VWDGH LQWHUPO©GLDLUH € OD VXLWH GH O LVVXH LQIUXFWXHXV}
WURLV SURMHWY ©ROLHQV VRQW UHSDVVOV DX VWDGH SUOOLPLQDLUH

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5D S
'HX[L”PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI|I LQGLFDWLRQ FRQWUDLUL



/H SURMHW X0ROMWDEGH DYDQF©® %RVZHOO 6SULQJYV GDQV OH :\RPLQJ DX[ %WDWYV 8Q|
ILOQDOH GH OxDSSHO GxRIITUHV WRXWHREBY®EGRQYVICHNXHQW HOBIDFURMRWSQO©IRFLH DFWXF
& $ %G H DQV SULVH REOLJDWRLUH SU©YR\DQW OD YHQWH GLUHFWHPHQW DX SRLQ\

SURMHWY GH O DOOLDQFH VWUDWO®OJLTXH

/ID 6RFLOWO®© D IRUP® XQH DOOLDQFH VWUDW®JLTXH DYHF +\GUR 4X©EHF OH oYU
TXOE©FRLV HQ PDWL"UH Gx©QHUJLH UHQRXYHODEOH HW GH JHVWLRQ GH U®VHDX
PRQGLDOH $X[ ILQV GH OxDOOLDQFH VWUDW®JLTXH +\GUR 4X©EHF D HQJDJO® XQ F
H[FOXVLYHPHQW FRQVDFU® GHV SURMHWY Gx©QHUJLH UHQRXYHODEOH U©DOLVOV
©JDOHPHQW HQJDJOH SUOVHQWHU H[FOXVLYHPHQW OxDXWUH VHV RFFDVLRQV
4XO©EHF SRXU XQH SOULRGH LQLWLDOH GH DQV /HV GRPDLQHV GXxLQYHVWLVVHPL!
FRPSUHQDQW GHV YROHWY GH VWRFNDJH SDU EDWWHULHY RX GH WUDQVSRUW GHYV
UOVHDX[ DXWRQRPHV Gx©QHUJLH UHQRXYHODEOH HW GxDXWUHV SURMHWY WRXFKI

$X FRXUV GH OD SUHPL"UH DQQ©H GH O DOOLDQFH VWUDW®JLTXH OHV GHX[ HQWL
FKDUJOH G LGHQWLILHU OHV RFFDVLRQV G LQYHVWLVVHPHQW 'H QRPEUHXVHV RFF
O OWXGH /HV GHX[ ©TXLSHV FROODERUHQW DX TXRWLGLHQ SRXU LGHQWLILHU F
VWUDW®JILTXH /D SDQGOPLH DFWXHOOH GH &29,' D UDOHQWL OH PDUFK® PDLV LO
O ©TXLSH ©YDOXH WRXWHV FHOOHV TXL VRQW SHUWLQHQWHY SRXU O DOOLDQFH VW
GH VWRFNDJH Gx©QHUJLH DXWRQRPH TXL XWLOLVHUDLHQW OD WHFKQRORJLH GH VW
OH SURMHW GH EDWWHULHY 7TRQQHUUH G ,QQHUJH[ TXL HVW OH SUHPLHU GO©SORLHF

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5D S
‘HX[L'PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX| LQGLFDWLRQ FRQWUDLUL
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3OULRGHY GH WURLV PRLVY FORVHV OHYOUIMXGKY GH VL[ PRLV FORVHV OH
% YOQHPHQWYV

9DULDWLRQ

BURGXLWYV

&KDUJHV G H[SORLWDWLRQ

JUDLVY JOQOUDX[ HW DGPLQLVWUDWLIV
&KDUJHYV OLOHV DX[ SURMHWY SRWHQWLHOV

GH IOYULHU
D X
7H[DV

MRXUVLRUPDOLV® 9DULDWLR

o OO

%$,,$ DMXVWO
ODUJH GX %$,,$ DMXVW®

&KDUJHV ILQDQFL"UHYV
$XWUHV SURGXLWY PRQWDQW QHW
$PRUWLVVHPHQWYV

'OSUOFLDWLRQ GH SDUWLFL ) )
VHORQ OD POWKRGH GH OD o) o
4XRWH SDUW GH OD SHUWH GHV FRHQWUHSULVHV HW
GHV HQWUHSULVHV DVVRFLOHV
4XRWH SDUW GH OD SHUWH DYDQW OHV FKDUJHV
GH GOSUOFLDWLRQ
4XRWH SDUW GHV FKDUJHV GH OQ©SUOFADWLRQO o)
9DULDWLRQ GH OD MXVWH YDOHXU GHV LQVWUXPHQWYV
ILQDQFLHUV
5HFRXYUHPHQW FKDUJH G LPS'W

o OO0

%OQOILFH QHW SHUWH QHWWH

%O©QO®ILFH QHW SHUWH QHWWH DWWULEXDEOH DX|
SURSULOWDLUHY GH OD VRFLOW® P"UH
SDUWLFLSDWLRQV QH GRQQDQW SDV OH FRQWU OH

%OQOILFH QHW SHUWH QHWWH SDU DFWLRQ
DWWULEXDEOH DX[ SURSULOWDLUHY GH EDVH HW
GLOX® H

/H %%$,,$ DMXVW©®© HW OD PDUJH GX %$,,$ DMXVWO© QH VRQW SDV GHV PHVXUHV FRQIRUPHV DX[ ,)56 HW SHXYHQW QH SDV 2®WUH FRPSDUDEOHYV |
FRQIRUPHV DXJ[ ,)56 { GX SUOVHQW UDSSRUW GH JHVWLRQ SRXU SOXV G LQIRUPDWLRQ
&HUWDLQHV LQVWDOODWLRQV VRQW WUDLWOHV FRPPH GHV FRHQWUHSULVHV HW GHV HQWUHSULVHV DVVRFLOHV HW VRQW FRPSWDELOLVO®

FRQVROLGOV GH OD 6RFLOWO®

3RXU OD SOULRGH GH VL[ PRLV FORVH OH MXLQ OD SHUIRUPDQFH ILQDQFL"UH HW OHV UOGVXOWDWY G H[SORLWDWLRQ VRQW QRUPDOL\
UXEULTXH | % YOQHPHQWY GH I©OYULHU DX 7TH[DV { SRXU SOXV G LQIRUPDWLRQ
,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5DSS

'"HX[L"PH WULPHVWUH

HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI|I LQGLFDWLRQ FRQWUDLUH



6XU XQH EDVH FRQUBOH GOH %P DSDDMXYPHR WO SRXU OD SOULRGH GMXMWURSNVVRBRIOWFORVH ORRHWWH DXJPHQWDYV
V H[SOLTXH SULQFLSDOHPHQW SDU OD KDXVVH GHV SURGXLWV WLUOV GHVY FHQWUDOHY K\GUR©OOHFWULTXHV H(
6DOYDGRU HW O DSSRUW GX SDUF VRODLUH +LOOFUHVW FRPSHQVOV HQ SDUWLH SDU OD KDXVVH GHV IUDLV J
SRQGOUDWLRQ GH OD UOFHQWH DFTXLVLWLRQ GH ORXQWDLQ $LU GRQW OD PDUJH HVW SOXV IDLEOH

6XU XQH EDVH FRQVROLGOH FRPSWH QRQ WHQX GHV CPIEQIHP ER WS ,GFDD B XKRMEXKO© SRXX THIDSWOUIMRGH BXLQL[ PR

SDVVDQW GH &HWWH GLPLQXWLRQ V H[SOLTXH SDU OD KDXVVH GHV FKDUJHV OLO©HV DX[ SURMHWYV SF
DFETXLVHV DX[ %WDWV 8QLY GRQW OHV PDUJHV VRQW SOXV IDLEOHV /D GLPLQXWLRQ D O©OW©®© SDUWLHOOHPHQW
&RORPELH %ULWDQQLTXH O DXJPHQWDWLRQ GHV SURGXLWY JOQOUOGV SDU OH SDUF VRODLUH 6DOYDGRU HW O

6XU XQH EDVH FRRMBIH GXH% HD$ DMXVWOEORIRHQWRGIRARU V OWDEGIRXU OD SOULRGH GH WWRLL\Q PR HW RW®RVH
DXJPHQWDWLRQ HVW DWWULEXDEOH OD KDXVVH GH OD PDUJH GX %%$,,$ DMXVW© SDUWLHOOHPHQW FRQWUHE
LOQOVWDOODWLRQVY HQ FRHQWUHSULVH )ODW 7RS HW 6KDQQRQ GHSXLV OH HU DYULO HQ UDLVRQ GX FODV
GHVWLQ®OV 2WUH FOGOV FODVVOV FRPPH GOWHQXV HQ YXH GH OD YHQWH OD VXLWH GHVY ©YOQHPHQWYV GH IC

6XU XQH EDVH FRQVROLG®H FRPSWH QRQ WHQX GHV GYODAUQIHPEX 86\, GHH D@ X VY WIOUS GR SORQ R RFQWBWOD QW GH

SRXU OD SOULRGH GH VIMXRRLV/D GRVH@HMVLRQ V H[SOLTXH SDU OD EDLVVH GH OD PDUJH GX %$,,$ DMXVW®©®© HW
GHV UOGVXOWDWY GHV LQVWDOODWLRQV HQ FRHQWUHSULVH )ODW 7RS HW 6KDQQRQ GHSXLVY OH HU DYULO

GHV JURXSHV GHVWLQ®V 2WUH FOGOV FODVVOV FRPPH GOWHQXVY HQ YXH GH OD YHQWH OD VXLWH GHV ©Y®©Q

3(5)250$1&),1$1&,"5(7 5%68/7$76 'x(:3/2,7$7,21 _
BHFWHXU GH OD SURGXFWLRQ K\GUR®OHFWULTX

SOULRGHYVY GH WURLYV PRLV FORMHM RGNV GMXVYQ PRLV FO

6HFWHXU GH OD SURGXFWLRQ K\GUR©OOHF 9DULDWLRQ 9DULD
BURGXFWLRQ 0:K
30/7 0:K o) o)

BURGXLWY HQ O
%%$,,$ DMXVWO® HQ O
ODUJH GX %$,,$ DMXVWO®

3523257,211(/

B3URGXFWLRQ SURSRUWLRQQHOOH 0:K
B3URGXLWVY SURSRUWLRQQHOV HQ 0

%$,,$ DMXVWO SURSRUWLRQQHO HQ 0
ODUJH GX %$,,$ DMXVW®O® SURSRUWLRQQHO

&HV PHVXUHV QH VRQW SDV GHV PHVXUHV FRQIRUPHV DXJ[ ,)56 HW SHXYHQW GRQF QH SDV ®WUH FRPSDUDEOHYV DX[ PHVXUHV SUOVHQW®OHV SD
GH UHQGHPHQW FO©V XWLOLVOV SDU OD 6RFLOW® TXL QH SHXYHQW SDV IDLUH O REMHW G XQ UDSSURFKHPHQW DYHF XQH PHVXUH UHFRQQXI|
GH JHVWLRQ SRXU SOXV G LQIRUPDWLRQ

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5DSS
‘HX[L“PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX| LQGLFDWLRQ FRQWUDLUH ¢



3RXU OD SOULRGH GH WURMXYLPRPRLY PORPHQOBWLBR HEHE DMEOCKWOHFWHXU GH OD SURGXFWLRQ K\GUR©OHFWUL
FRUUHVSRQGDQW GH OxH[HUFLFH SUOGFOGHQW HVW SULQFLSDOHPHQW DWWULEXDEOH OD KDXVVH GH O DSSI
O DXJPHQWDWLRQ GHV SURGXLWY DWWULEXDEOH OD KDXVVH GH OD SURGXFWLRQ FH TXL V H[SOLTXH SDU OH
OD UOGXFWLRQ LPSRVOH SDU %& +\GUR FLQT FHQWUDOHYV [/ DXJPHQWDWLRQ D ©W® FRQWUHEDODQF®OH HQ S|
&RORPELH %ULWDQQLTXH HW GX PP@HHFGXD%KSD$VEMXHW@®ISDVVOH GH V H[SOLTXH VXUWRXW SDU O DXJPHQV
JOQOUO®V HQ &RORPELH %ULWDQQLTXH FRPSHQVOH HQ SDUWLH SDU OD EDLVVH GHV SURGXLWY JOQOU®GV DX 4X

/ DSSRUW GHV FHQWUDOHVFRWGQW BB 5B MWMHMW XNV GHW HQ R WE S 9 L/MX VIWCY B BIRGER® WHR Q QEI®XU OD SOULRGH GH WL
FORVH MMLQ HQ EDLVVHFEBRSDUDWLYHPHQW X@ B&IRUMEPHPH WULPHVWUH O DQ GHUQLHU GX IDLW GH OD ECLC
)DOOV HQ 2QWDULR GOFRXODQW GH OD GLPLOQXWLRQ GHV SURGXLWYV DWWULEXDEOH OD SURGXFWLRQ PRLQYV
FHQWUDOHY DX &KLOL HQ UDLVRQ GH O DXJPHQWDWLRQ GHV FKDUJHV G H[SORLWDWLRQ SDU UDSSRUW oD

O DSSRUW SOXV ©OHY® GH OD FHQWUDOH -LPPLH &UHHN HQ UDLVRQ GH O DXJPHQWDWLRQ GHV SURGXLWYV DW!
©OHYO®HV GH OHVTXHOOHV WHQDLHQW FRPSWH GH O LQFLGHQFH GH OD UOGXFWLRQ LPSRVOH SDU %& +\GUF

3RXU OD SOULRGH GH VL[MPRIQV FOBXHPBEWDWLR® &H$ DMGKWOHFWHXU GH OD SURGXFWLRQ K\GUROOHFWUL"
FRUUHVSRQGDQWH GH OxH[HUFLFH SUOGFOGHQW HVW SULQFLSDOHPHQW DWWULEXDEOH OD KDXVVH GH O DSSHF
KDXVVH GHV SURGXLWY DWWULEXDEOH O DXJPHQWDWLRQ GH OD SURGXFWLRQ FH TXL V H[SOLTXH SDU OHV G
UOGXFWLRQ LPSRVOH SDU %& +\GUR FLQT FHOWUDOHY &HWWH DXJPHQWDWLRQ D ©W® FRQWUHEDODQFOH H
V H[SOLTXH SDU O bXJPHQWDWLRQ GHV FKDUJHV G H[SORLWDWLRQ SDU UDSSRUW PDUKBE XX Mo $, HY TORMBWEW V
SDVVOH GH V H[SOLTXH VXUWRXW SDU OD KDXVVH GHV SURGXLWY JOQOUOV HQ &RORPELH %ULWDQQLTXH

/ DSSRUW GHV FHQWUDOHYVFRIEGQWR OB & B WMHM XHW GHIW HQ VX3 S, § LIV M X VWS BRIRGSKROWHRQQBRXU OD SOULRGH GH V
FORVH MMLQ GHPHXUDQW VWDEOH FRPSDUDWLYHPHQW OD SOULRGH FRUUHVSRQGDQWH GH OxH[HUFLFH SUOF
-LPPLH &UHHN TXL GOFRXOH GH OD KDXVVH GHV SURGXLWY DWWULEXDEOH OD SURGXFWLRQ DFFUXH FH TX
FRPSWH GH O LQFLGHQFH GH OD UOGXFWLRQ LPSRVOH SDU %& +\GUR DLQVL TXH GHV GOELWV G HDX VXS©ULH)>
O©W©®© FRQWUHEDODQF® HQ JUDQGH SDUWLH SDU OD EDLVVH GH O DSSRUW GH OD FHQWUDOH 8PEDWD )DOOV H
PRLQV ©OHY®©OH DLQVL TXH SDU OD EDLVVH GH O DSSRUW GHVY FHQWUDOHY DX &KLOL DWWULEXDEOH O DXJPHQ

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5DSS
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI LQGLFDWLRQ FRQWUDLUH |



3(5)250$1&( ),1$1&,°5( (7 5%68/7$76 'x(:3/2,7$7,21 _ 6HFWHXU GH OD SU

3O0ULRGHY GH WURLV PRLV FORVHV OB@QULRIGH® GH VL[ PRLV FORVHV O
%YOQHPHQWYV

GH IOYULHU
D X

7H[DV
6HFWHXU GH OD SURGXFWLRQ 9DULDWLRQ MRXUV1RUPDOLV®
BURGXFWLRQ 0:K o)
30/7 0:K o]

3URGXLWV HQ 0
%$,,$ DMXVWO HQ 0
ODUJH GX %$,,$ DMXVW®

3523257,211(/

BURGXFWLRQ SURSRUWLRQQFOOH 0:K o)
B3URGXLWVY SURSRUWLRQQHOV HQ 0
%$,,$ DMXVWO SURSRUWLRQQHO HQ 0

ODUJH GX %$,,$ DMXVWO SURSRUWLRQQHO

&HV PHVXUHV QH VRQW SDV GHV PHVXUHV FRQIRUPHYV DX[ ,)56 HW SHXYHQW GRQF QH SDV 2®WUH FRPSDUDEOHYV DX[ PHVXUHV SUOVHQW®OHYV SDI
GH UHQGHPHQW FO©OV XWLOLVOV SDU OD 6RFLOW® TXL QH SHXYHQW SDV IDLUH O REMHW G XQ UDSSURFKHPHQW DYHF XQH PHVXUH UHFRQQXI
GH JHVWLRQ SRXU SOXV G LQIRUPDWLRQ

3RXU OD SOULRGH GH VL[ PRLV FORVH OH MXLQ OD SHUIRUPDQFH ILQDQFL"UH HW OHV UOVXOWDWY G H[SORLWDWLRQ VRQW QRUPDOL\
UXEULTXH | % YOQHPHQWYV GH IOYULHU DX 7H[DV { SRXU SOXV G LQIRUPDWLRQ

3RXU OD SOULRGH GH WURIKXVY Q@ RDWS$; BRUVMEMWHFWHXU GH OD SURGXFWLRQ ©fDU HILDFHEE DUWX DXKHW WICP BYWWUH FR
O HI[HUFLFH SUOGFOGHQW &HWWH DXJPHQWDWLRQ HVW SULQFLSDOHPHQW DWWULEXDEOH O DFTXLVLWLRQ GH
SDUFV ©ROLHQV HQ )UDQFH HQ UDLVRQ GHV SURGXLWV SOXV ©OHY©V DWWULEXDEOHYV O DFFURLVVHPHQW
EDLVVH GH O DSSRUW GHV SDUFV ©ROLHQV DX 4X©EHF ODTXHOOH V H[SOLTXH SDU OD GLPLQXWLRQ GHV SURG
G H[SORLWDWLRQ / DXJPHQWDWLRQ HVW ©JDOHPHQW FRPSHQVOH HQ SDUWLH SDU OD EDLVVH GH O DSSRUW G
OD EDLVVH GHV FKDUJHVPO W[t GRXL % B WS BD@ XIIRMHQW©O© SDVVDQW GH&HWWH DXJPHQWDWLRQ V H[SOLTXH SDU O
JOQOUOV DX[ %WDWV 8QLV HW SURYHQDQW GH O DFTXLVLWLRQ GH ORXQWDLQ $LU HW SDU OD KDXVVH GHV SUR
SDU OD EDLVVH GHV SURGXLWY JOQOU®V SDU OHV SDUFV ©ROLHQV GX 4X©OEHF

/| DSSRUW GHV SDUFRIIDRWUHQYLEHY HW GHV HQDX%ISS S LIVMXY VWY BRIRGHRW W LRKQQHW@G R XU OD SOULRGH GH WURLV
MXLQ SDU UDSSRUW XQOD SKXUWOBHWULPHVWUH FRUUHVSRQGDQW GH OxH[HUFLFH SUOGFOGHQW &HWWH GL
UOVXOWDWY GHVY LQVWDOODWLRQY HQ FRHQWUHSULVH 6KDQQRQ HW )ODW 7RS GHSXLV OH HU DYULO HQ U
JURXSHV GHVWLQ®V &aWUH FOGOV FODVVOV FRPPH GOWHQXV HQ YXH GH OD YHQWH OD VXLWH GHY ©YOQHPH!
GH O DSSRUW GX SDUF ©ROLHQ 'RNLH HQ &RORPELH %YULWDQQLTXH GOFRXODQW GH O HIITHW FRPELQ® GH OD UC
PR\HQV PRLQV ©OHY®V HW GH O DXJPHQWDWLRQ GHV FKDUJHV G H[SORLWDWLRQ /D GLPLQXWLRQ HVW ©JDOH
4X©EHF HQ UDLVRQ GH OD GLPLQXWLRQ GHV SURGXLWY SURYHQDQW GH OD EDLVVH GH OD SURGXFWLRQ

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5DSS
'HX[L”PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI| LQGLFDWLRQ FRQWUDLUH



/| DSSRUW, LEHBVYRSRUWILEQQUBIOW SDU OHV SDUFV OROLBEX W GIYVE FKILRIWKW, GH W WKLY PRRY WO R VO OOHS 8R S W X®H

OH P2PH WULPHVWUH GH OxH[HUFLFH SUOGFOGHQW &HWWH GLPLOQXWLRQ HVW VXUWRXW DWWULEXDEOH O H[FO
HU DYULO HQ UDLVRQ GX FODVVHPHQW GHV DFWLIV HW GHV SDVVLIV GH FHV SURMHWY FRPPH OWDQW Gt
YHQWH OD VXLWH GHVY ©YOQHPHQWYV GH IOYULHU DX 7H[DV /D GLPLQXWLRQ V H[SOLTXH DXVVL SDU OHYV
EDLVVH GH OD SURGXFWLRQ

3RXU OD SOULRGH GH VLMRRQV ®R ViH DOHEXWEH FWHXU GH OD SURGXFWLRQ ©ROLHQQH FRPSWH QRQ WHQX GH
DXJPHQW® GWXU XQH EDVH QRUPDOLVOH SDU UDSSRUW OD SOULRGH FRUUHVSRQGDQWH GH O H[HUFLFH SL
O DFTXLVLWLRQ GH ORXQWDLQ $LU HQ ,GDKR U®GDOLV®O®H OH MXLOOHW HW OD KDXVVH GH O DSSRUW GX S
UDSSRUW OD EDLVVH GHV SURGXLWYV &HV ©OOPHQWYV RQW ©OWO© HQ SDUWLH FRQWUHEDODQF®V SDU OD EDLYV
SURGXLWYV DWWULEXDEOH DX UHFXO GH OD SURGXFWLRQ SDPRDWIHSRX \% $, QIMIDRMO&YVE@HV FFRA$ VEH QRIQ WH @ R\E
GH IOYULHU DX 7TH[DV D GLPLQX® SD¥NWQW GHPLQXWLRQ V H[SOLTXH SDU OD EDLVVH GHV SURGXLWYV GHYV ¢
FRPSHQVOH HQ SDUWLH SDU OD GLPLQXWLRQ GHV FKDUJHVY G H[SORLWDWLRQ SDU UDSSRUW OD EDLVVH GHV S

/| DSSRUW GHV SDUFRIDRWUHQVLEHY HW GHV HOBDMHSH LDMNMXYVIWEY BBRERVYSW. R QRHOWHQX GHV ©YOQHPHQWYV GH IC
VXU XQH EDVH QRUPDOLVOH WYWRWWOIXISSOW@RGH GH VMXRRLVSBORYBSSRUW XQO0D SRXUWWOBGHS©ULRGH FRUUHVS]
O H{[HUFLFH SUOF©OGHQW &HWWH GLPLOQXWLRQ HVW SULQFLSDOHPHQW DWWULEXDEOH O H[FOXVLRQ GHV L
HU DYULOHQ UDLVRQ GX FODVVHPHQW GHV DFWLIV HW GHV SDVVLIV GH FHV SURMHWY FRPPH ©OWDQW GHV JUF
YHQWH OD VXLWH GHV ©YOQHPHQWYV GH IOYULHU DX 7H[DV /D GLPLQXWLRQ V H[SOLTXH ©JDOHPHQW SDI
GOFRXODQW GH O HIIHW FRPELQ® GH OD EDLVVH GHV SURGXLWY DWWULEXDEOH DX[ SUL[ GH YHQWH PRLQV ©OH

/| DSSRUW, BLEBYRSRUWILEQQBIOW SDU OHV SDUFV OROQLHRXV HD\DWSPHRILIRGG GH VMUXPRLVFFQWVH ® DSHRIGWXEH

OD SOULRGH FRUUHVSRQGDQWH GH O H[HUFLFH SUOFOGHQW &HWWH GLPLQXWLRQ HVW HVVHQWLHOOHPHQW D\
J)ODW 7RS GHSXLV OH HU DYULO HQ UDLVRQ GX FODVVHPHQW GHV DFWLIV HW GHV SDVVLIV GH FHV SURMHYV
HQ YXH GH OD YHQWH OD VXLWH GHV ©YOQHPHQWY GH IOYULHU DX 7H[DV /D GLPLQXWLRQ V H[SOLTXH LC
UDLVRQ GH OD EDLVVH GH OD SURGXFWLRQ

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5DSS
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI LQGLFDWLRQ FRQWUDLUH |
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BOULRGHY GH WURLY PRLY FORVHY OHVIOUWLRIGAHY GH VL[ PRLVY FORVHV OH

% YOQHPHQWYV
GH IOYULHU

DX 7H[DV
6HFWHXU GH OD SURGXF 9DULDWLRQ MRXUV 1RUPDOLV®
BURGXFWLRQ 0:K
30/7 0:K o

3URGXLWVY HQ 0

%$,,$ DMXVW® HQ 0
ODUJH GX %$,,$ DMXVW®
3URGXFWLRQ SURSRUWLRQQHOOH 0:K o)
3URGXLWVY SURSRUWLRQQHOV HQ 0

%$,,$ DMXVWO SURSRUWLRQQHO HQ 0

ODUJH GX %$,,$ DMXVWO SURSRUWLRQQHO

&HV PHVXUHV QH VRQW SDV GHV PHVXUHV FRQIRUPHV DXJ[ ,)56 HW SHXYHQW GRQF QH SDV ®WUH FRPSDUDEOHYV DX[ PHVXUHV SUOVHQW®OHV SD
GH UHQGHPHQW FO©OV XWLOLVOV SDU OD 6RFLOW® TXL QH SHXYHQW SDV IDLUH O REMHW G XQ UDSSURFKHPHQW DYHF XQH PHVXUH UHFRQQXI
GH JHVWLRQ SRXU SOXV G LQIRUPDWLRQ

3RXU OD SOULRGH GH VL[ PRLV FORVH OH MXLQ OD SHUIRUPDQFH ILQDQFL"UH HW OHV UOVXOWDWY G H[SORLWDWLRQ VRQW QRUPDOL\
UXEULTXH | %Y©OQHPHQWY GH IOYULHU DX 7H[DV { SRXU SOXV G LQIRUPDWLRQ

3RXU OD SOULRGH GH WURXL@RDOWSH BRUMEAIWEHFWHXU GH OD SURGXFWLRQ VRIDW UL PR D W BPXKQWOL BHVWUH FR
O H[HUFLFH SUOFOGHQW &HWWH DXIJPHQWDWLRQ HVW SULQFLSDOHPHQW DWWULEXDEOH O DFFURLVVHPHQW
O DSSRUW GH O DFTXLVLWLRQ GH 6DOYDGRU OH PDL / DXJPHQWDWLRQ V H[SOLTXH ©JDOHPHQW SDU O LC
DWWULEXDEOH OD KDXVVH GHV SUL[ GH YHQWH PR\HQV PDOJUG@ ®WJ HDAX \¥iH GH GINDXF WG X F WAL RIQS @ LDDXIH N @ W\
SDU OD KDXVVH GHV SURGXLWYV JoQO©UO©V SDU OH SDUF VRODLUH 6DOYDGRU HW O DSSRUW GX SDUF VRODLUH +l1

3RXU OD S©OULRGH GH VLMRRQV ®OR VH DOMHORWEO®DOLV® GX VHFWHXU GH OD SURGXFWLRQ VRODLUH FRPSWH QR
7H[DV D DXJPHQWXDGBGHJDSSRUW OD S©OULRGH FRUUHVSRQGDQWH GH O H{HUFLFH SUOGFOGHQW &HWWH DXJPHQ\
6DOYDGRU OH PDL HW O DFFURLVVHPHQW SURJUHVVLI GH OD SURGXFWLRQ JOQ®DUHHSOX ®BH, SDDMK XWRA
QRUPDOLVOH FRPSWH QRQ WHQX GHV ©YOQHPHQWYV GH IOVUH[BOLTXHDX XHUWRXWIBDU OD KDXVVH GHV SURGXL
6DOYDGRU HW O DSSRUW GX SDUF VRODLUH +LOOFUHVW

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5DSS
'HX[L”PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI| LQGLFDWLRQ FRQWUDLUH
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QHW SHUWH QHWWH

%OQOILFH QHW &68QOILFH GH EDVH HWSGUOKPWAIRQD SR LRGHVGHOW Y R MYXHRR L
FRPSDUDWLYHPHQW XQHOSHSMWHWHHG/WEBEDIH HW SOLW BEW IR SRXU OD SOULRGH FR

2XWUH OD SHUIRUPDQFH RSOUDWLRQQHOOH UHVSHFWLYH GHV VHFWHXUV GH OD SL
SUOFOGHPPHQW O DXJPHQBWOWRRQIGHH QHW VxH[SOLTXH SULQFLSDOHPHQW SDU

a XQHWXIJPHQWDWLRIQ GMWHFRXYUHPHQWGGKRR® DMWQW HVVHQWLHOOHPHQW GH OD UH!:
GLII©GU©® OLOV DX[ LQVWDOODWLRQV HQ FRHQWUHSULVH )ODW 7RS HW 6KDQQRQ F
SURMHWY FRPPH ©WDQW GHV JURXSHV GHVWLQ®V 2aWUH FOGOV FODVVO® FRPPH C

a XQH YDULDWLRQ IDYRUGHEH @¥RGH SDUW GH OD SHUWH GHV FRHQWUHSULVHV HW
DWWULEXDEOH SULQFLSDOHPHQW O H[FOXVLRQ GHV UGVXOWDWY GHV LQVWDO
HU DYULO HQ UDLVRQ GX FODVVHPHQW GHV DFWLIV HW WGCRXS BB VG/H VW GRIONVH V
FOGBeUDVVOV FRPPH GOWHQXV HO®YVXMXGWHOGHWHOQWHQHPHQWY GH IOYULHU D X

&HV IDFWHXUV RQW ©W© HQ SDUWLH FRQWUHEDODQF®V SDU

a XQH YDULDWLRQ GOIDYRWH EBIWWLIHH UODOLVOH GHV LQVWH XWPHSBRW WIDERDN) FVDHIUW
FRXYHUWXUH GX SUL[ GH O ©OHFWULFLW®© GH 3KRHEH SDU UDSSRUW OD SOULRC

a XQH GLPLOXWLRQ GGHXWUHV SURGXLWV SULQFLSDOHPHQW DWWULEXDEOH DX][
LOQYHVWLVVHXUV SDUWLFLSDQGGX 30O WD WVWRDDH UKHVEFIORPHEH TXL D SULQFLSDOHPE
O DPRUWLVVHPHQW ILVFDO OHTXHO D OW® VXUWRXW FRPSWDELOLV® DX FRXUV C

SHUWH QHWWH GHUWH GH EDVH HW G3DX @H VGIHDQ S SRIXRIGE GH ROR VRHRNDH. Q
FRPSDUDWLYHPHQW XQH SHUMNWHUOWYHWWHEGNMNH HW &DOXFHGRIQ SRXU OD SOULRGH |
GH

2XWUH OD SHUIRUPDQFH G H[SORLWDWLRQ UHVSHFWLYH GHV VHFWHXUV GH OD SUI
TXHVWLRQ SOXV KDXW O DXJB8HQWMWDSHBRWHCGAIHWWH VXH[SOLTXH SULQFLSDOHPHQW S

a OHWYOQHPHQWY GH IOYULHUT XL W/ H@PWUD®Q® XQH LQFLGHQWH \GH IDH'SRRIDE BB Q
UXEULTXH | % Y©QHPHQWY GH IOYULHU DX 7TH[DV { GX SUOVHQW UDSSRUW GH J
a OD FRPSWDELGKDPDWHRGIKBHO©SIXMFLDOWQR@HPLYVH GH OD TXRWH SDUW GH OD SH
FRHOQWUHSULVH )ODW 7RS HW 6&B QMRQ HFHWVODHEFPRFQWWO© 0 HW 0 SRXU XQ WR
a XQH GLPLOQXWLROQ GHMXWUHV SURGXLWV SULQFLSDOHPHQW DWWULEXDEOH DX][
LOQYHVWLVVHXUV SDUWLFLSDQGGX 30O WD WVWRDDH UKHVEFIORPHEH TXL D SULQFLSDOHPE
O DPRUWLVVHPHQW ILVFDO OHTXHO D OW® VXUWRXW FRPSWDELOLV® DX FRXUV C

&HV IDFWHXUV RQW ©W®©® HQ SDUWLH FRQWUHEDODQF®©V SDU

4 XQH YDULDWLRQ IDYRUDEOSDGWLH U®DGHVOP GHV LQVWUXPHQWYVY ILQDQFLHUYV
FRXYHUWXUH GH EDVHDAHUIXKRIHFEHV OD SOULRGH FRUUHVSRQGDQWH GH

a4 XQH DXJPHQWDWDRGHFRXYUHPHQW HE&X UDIWRQ HVVHQWLHOOHPHQW GH O LQFLG
IOYULHU DX 7H[DV HW GH OD UHSULVH GHV SDVVLIV G LPS'W GLIIOU® OLOV DX|
HQ UDLVRQ GX FODVVHPHQW GHV DFWLIV HW GHV SDVVLIV GH FHV SURMHWYV FRP]
FRPPH GOWHQXV HQ YXH GH OD YHQWH

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5D S
‘HX[L'PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX| LQGLFDWLRQ FRQWUDLUL
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%©QO©ILFH QHW DMXVW® SHUWH QHWWH DMXVWOH

/H E©OQOILFH QHW DMXVW® OD SHUWH QHWWH DMXVWOH HVW XQH PHVXUH TXL D S
LOQVWUXPHQWY ILOQDQFLHUV GOULY®OV HW ©YOQHPHQWY QRQ UOFXUUHQWYV TXL QH
GH OD 6RFLOW® /H E©OQO©ILFH QHW DMXVW® OD SHUWH QHWWH DMXVWOH QxHVW
VLIQLILFDWLRQ SUHVFULWH SDU OHV ,)56 HW SRXUUDLW SDU FRQVOTXHQW QH SD\
OPHWWHXUV 3RXU SOXV G LQIRUPDWLRQ VH UHSRUWHU OD UXEULTXH | OHVXUHYV C

/IHV UOGIOUHQFHYV DX | EOQO®ILFH QHW DMXVW©® SHUWH QHWWH DMXVWOH { YLVHQW
©O0OPHQWYV VXLYDQWY VRQW DMRXWOV GXTXHO LOV VRQW VRXVWUDLWYV SDUW
LOQVWUXPHQWY ILQDQFLHUV SDUWLH U©DOLVOH GH OD FRXYHUWXUH GH EDVH GH 3K
G LQWoUaW SURILW UGDOLVO® VXU OHV FRQWUDWY GH FKDQJH WHUPH SHUWHYV
UOFXUUHQWY FRPPH OHV ©YOQHPHQWY GH IOYULHU DX 7TH[DV FKDUJH UHFRXYU|I
GH OD SHUWH GHV FRHQWUHSULVHV HW GHV HQWUHSULVHV DVVRFLOHV OLOH DX][
UDSSRUWH

/H WDEOHDX VXLYDQW SUOVHQWH XQ VRPPDLUH GX E©QO©ILFH QHW DMXVW® GH
| OHVXUHVY QRQ FRQIRUPHY DX[ ,)56 { SRXU REWHQLU XQ UDSSURFKHPHQW DYHF OH F

B3OULRGHV GH WURLV BRIM KGRV HWHOHY P
MXLQ MXLQ

3URGXLWYV
&KDUJHV
&KDUJHV G H[SORLWDWLRQ
JUDLV JOQOUDX[ HW DGPLQLVWUDWLIV
&KDUJHV OLOHV DX[ SURMHWY SRWHQWLHOV
%$,,$ DMXVWO
&KDUJHV ILQDQFL"UHYV
$XWUHV SURGXLWY PRQWDQW QHW

$PRUWLVVHPHQWY GHV LPPRELOLYVDWLRQV FRUSRUHOOHYV HW
LQFRUSRUHOOHYV

4XRWH SDUW GH OD SHUWH GHVY FRHQWUHSULVHV HW GHV
HQWUHSULVHYVY DVVRFLOHYV

JHUWH U6DOLVOH SURILW UGDOLV® VXU OHV FRXYHUWXUHV GX
SUL[ GH O ©OHFWULFLWO®

S5HFRXYUHPHQW FKDUJH G LPS"W VXU OH UOVXOWDW
%OQOILFH QHW DMXVW©®© SHUWH QHWWH DMXVWOH

/H EOQOILFH QHW DMXVW®© QxHVW SDV XQH PHVXUH UHFRQQXH VHORQ OHV ,)56 HW SRXUUDLW SDU FRQV®©
OPHWWHXUV 6H UHSRUWHU OD UXEULTXH | OHVXUHV QRQ FRQIRUPHV DX[ ,)56 { SRXU SOXV G LQIRUPDWLR

%OQOILFH QHW DNMXBWOUGBID SOULRGH GH WWRLW PRRWVY FORIVWLIHPHQW XQ E©QOILI
GH 0 SRXU OD SO©ULRGH FRUUHVSRQGDQWH GH

/ DXJPHQWDWLRQGXHE©®©QOILFH QHW DMXVW® VxH[SOLTXH SDU
p OD SHUIRUPDQFH RSOUDWLRQQHOOH UHVSHFWLYH GHV VHFWHXUV GH OD SURGX
TXHVWLRQ SOXV KDXW

&H IDFWHXU D ©W©® HQ SDUWLH FRQWUHEDODQF® SDU

p XQH GLPLQXWLRQ GHFXWUHV SURGXLWV SULQFLSDOHPHQW DWWULEXDEOH DX]
LOQYHVWLVVHXUV SDUWLFLSDQMX 30 D U\RDDH UK VEORHEH TXL D SULQFLSDOHP}
O DPRUWLVVHPHQW ILVFDO DFFOO©OU® OHTXHO D ©OW® SULQFLSDOHPHQW FRP
G H[SORLWDWLRQ

p XQH YDULDWLRQ GOIDYRGUHDEDHWEH UODOLVOH GHV FRXYHUWXUSNUGHDSSIRUBH O
SOULRGH FRUUHVSRQGDQWH GH

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5D S
‘HX[L'PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX| LQGLFDWLRQ FRQWUDLUL



SHUWH QHWWH DM>XSRKXKJHO®HSOULRGH GH VUKPRLWVRFRFDAHDOHYHPHQW XQH SHUWH C
0 SRXU OD SOULRGH FRUUHVSRQGDQWH GH

/ DXJPHQWDWILR@BHD SHUWH QHWWH DMXVWOH VxH[SOLTXH VXUWRXW SDU

P XQH GLPLQXWLRIR GHMXWUHV SURGXLWV SULQFLSDOHPHQW DWWULEXDEOH DX]
LQYHVWLVVHXUV SDUWLFLSDQMX 50 5D UV\RDDH UM VFIORHEH TXL D SULQFLSDOHP}
O DPRUWLVVHPHQW ILVFDO DFFOOOU® OHTXHO D ©OW© SULQFLSDOHPHQW FRP
G H[SORLWDWLRQ

p XQH DXJPHQWDWLR®HEZARUWLVVHPHQWY DWWULEXDEOH SULQFLSDOHPHQW DX[ D
GH 6DOYDGRU

p XQH YDULDWLRQ GOIDYRBUDEDWHWEH UODOLVOH GHV FRXYHUWXUSNUGHDSSIRUBH
SOULRGH FRUUHVSRQGDQWH GH

&HV IDFWHXUV RQW ©W© HQ SDUWLH FRQWUHEDODQF®V SDU
p OD SHUIRUPDQFH RSOUDWLRQQHOOH UHVSHFWLYH GHV VHFWHXUYV GRQ W DL G URRVG/X
TXHVWLRQ SOXV KDXW
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3DUWLFLSDWLRQV QH GRQQDQW SDV OH FRQWU OH

SWWULEXWLRQ G OEDPROGEFNHDMWHXUYV GH SDUWLFLSDWLRQV QH GRQQDQW SDV OF
FORVH RKMLQ FRPSDUDWLYHPHQW O DWWULBXWRRQ GDXROEQAGH FHRGHHVSRQGDQW!

$WWULEXWLRQ G 0OEORPBAEWHIHVNHXUV GH SDUWLFLSDWLRQV QH GRQQDQW SDV O
FORVH RMLQ FRPSDUDWLYHPHQW O DWW LEX®WRRQ GDXROEQBGH FHRGWHVSRQGDQW |

/| DXJPHQWDWLRQGEHE©QOILFH DWWULEXDEOH DX[ SDUWLFLSDWLRQV QH GRQQDQW S

FORVH RKLQ V H[SOLTXH HVVHQWLHOOHPHQW SDU

a OD YDULDWLRQ IDYRUDEOH GH OD SDUWLH QRQ U©DOLVO©H GH OD YDULDWLRQ
G ,QQHUJH[ (XURSH DWWULEXDEOH O DSSUOFLDWLRQ GX GROODU FDQDGLHQ SI

&H IDFWHXU D ©W® FRQWUHEDODQF®© HQ SDUWLH SDU
a OD KDXVVH GHV LQWoU2WV FRPSHQVDWRLUHY DX WLWUH GH O LQIODWLRQ GH +D

/ID GLPLQXWLBRQGXHE©QO©ILFH DWWULEXDEOH DX[ SDUWLFLSDWLRQV QH GRQQDQW SD'

OH MXLQ V H[SOLTXH HVVHQWLHOOHPHQW SDU

a OD YDULDWLRQ GOIDYRUDEOH GH OD SDUWLH QRQ UO®DOLV®©H GH OD YDULDWLR
G ,QQHUJH[ (XURSH TXL V H[SOLTXH SULQFLSDOHPHQW SDU OD YDULDWLRQ C
LQWUDJURXSH OLEHOO®V HQ PRQQDLH ©WUDQJ"UH

a XQH DXJPHQWDWLRQ GHV LQWOU2WV FRPSHQVDWRLUHY DX WLWUH GH O LQIODWL

&HV IDFWHXUV RQW ©W©® SDUWLHOOHPHQW FRPSHQV®V SDU

4 XQH KDXVVH FRQWUDFWXHOOH GX SRXUFHQWDJH GHV DWWULEXWLRQV DX[ SDU
8JMX V Q

4 OH E©OQOILFH DWWULEX®© DX[ SDUWLFLSDWLRQV QH GRQQDQW SDV OH FRQWU'C
WURLVL"PH WULPHVWUH GH

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5D S
‘HX[L'PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX| LQGLFDWLRQ FRQWUDLUL



&$3,7%/ (7 1,48,",7%6 _ 6WUXFWXUH GX FDSLWDO
/D VWUXFWXUH GH QRWUH FDSLWDO VH FRPSRVH GHV ©0OPHQWYV VXLYDQWV FRPPH

$X MXLQ $X GOFHPEUH

&DSLWDX[ SURSUHYV

$FWLRQV RUGLQDLUHYV

$FWLRQV SULYLO®JLOHV

SBDUWLFLSDWLRQV QH GRQQDQW SDV OH FRQWU OH

3U2WV HW HPSUXQWYV ORQJ WHUPH

)DFLOLW® GH FUOGLW UHQRXYHODEOH GH OD 6RFLOW®
$XWUHV GHWWHV GH OD 6RFLOW®

'"HWWH DX QLYHDX GHV SURMHWYV

JLQDQFHPHQW SDU SDUWLFLSDWLRQ DX SDUWDJH ILVFEDO

'OEHQWXUHV FRQYHUWLEOHYV
JUDLVY GH ILQDQFHPHQW GLIIOGUOV

/HV DFWLRQV RUGLQDLUHV HW SULYLO®JLOHV VRQW SUOVHQW®OHYV OHXU YDOHXU GH PDUFK® DX][ MXLQ
SDV OH FRQWU ' OH HW OHV SU2WV HW HPSUXQWV ORQJ WHUPH VRQW SUGOVHQW®OV OHXU YDOHXU FRPSWD
&RUUHVSRQG DX QRPEUH G DFWLRQV RUGLQDLUHV HQ FLUFXODWLRQ DX][ MXLQ HW GOFHPEUH
PDUFK® VRLW HQ

&RUUHVSRQG DX QRPEUH G DFWLRQV SULYLO®JLOHVY HQ FLUFXODWLRQ DX][ MXLQ HW GOFHPEUH
VOULH & HQ YLIJXHXU OD FO'WXUH GX PDUFK® VRLW HW UHVSHFWLYHPHQW HW UH

/D VWUDW®JLH GH JHVWLRQ GX FDSLWDO G ,QQHUJH[ FRQVLVWH L GOYHORSSHU F
UHQRXYHODEOH GH KDXWH TXDOLW® TXL JOQ"UHQW GHV IOX[ GH WU©OVRUHULH GXU
©O0OHYO®OV VXU OH FDSLWDO LQYHVWL HW LL GLVWULEXHU GHV GLYLGHQGHV VWDEOF

,QQHUJH[ GOWHUPLQH OH PRQWDQW GX FDSLWDO UHTXLV HW VD UOSDUWLWLRQ HQ'
HW GX GOYHORSSHPHQW GH QRXYHOOHV LQVWDOODWLRQV GH SURGXFWLRQ Gx©OHTF
GH VWDELOLW® HW GH FURLVVDQFH GH FKDFXQH GHV LQVWDOODWLRQV &HWWH G
VWDEOH WRXW HQ PDLQWHQDQW XQ QLYHDX GXxHQGHWWHPHQW DFFHSWDEOH (Q JO©
ILQDQFHPHQW SRXU OH GOYHORSSHPHQW GHV SURMHWY WDQGLV TXH OHV SUaWV
GH FRQVWUXFWLRQ /D 6RFLOW® SUOYRLW ILQDQFHU GH GH VHV FR»WV
ILQDQFHPHQW SDU HPSUXQW ORQJ WHUPH VDQV UHFRXUV RX GX ILQDQFHPHQW S
DGPLVVLEOHV DX[ %WDWV 8QLV

/ID VWUXFWXUH GHV DFWLRQV RUGLQDLUHV HW SULYLO®JLOHV HVW GHPHXU®H VWD
GRQF ©W®© SULQFLSDOHPHQW WRXFK©H SDU OD YDULDWLRQ GOIDYRUDEOH QHWWH
XQH O©®J"UH DXJPHQWDWLRQ GX QRPEUH GxDFWLRQV RUGLQDLUHY HQ FLUFXODWLR
DFWLRQV { GX SUOVHQW UDSSRUW GH JHVWLRQ SRXU SOXV G LQIRUPDWLRQ /D GL
V H[SOLTXH SDU OHV GLVWULEXWLRQV YHUVOHV HQ VXUSOXV GX EOQOILFH DWW
/| DXJPHQWDWLRQ GHV SU2WV HW HPSUXQWYV ORQJ WHUPH HVW DWWULEXDEOH VXI
SRXU OD FRQVWUXFWLRQ GHV SURMHWY +LOOFUHVW HW *ULIILQ 7UDLO FRQWUHEDO

/IH WDX[ GxLQWoUaWw JOREDO HIIHFWLI GHV SU2WV HW HPSURQWVMXQRQJ WHNPH GH
GOFHPEUH

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5D S
‘HX[L'PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX| LQGLFDWLRQ FRQWUDLUL



&RQYHQWLRQV GH FUOGLW O FRQGLWLRQV ILQDQFL"UHV HW QR

$X MXLQ VDXl LQGLFDWLRQ FRQWUDLUH OD 6RFLOW® HW VHV ILOLDOHV RQW
ILOQDQFL"UHV HW QRQ ILQDQFL"UHYV UHODWLYHPHQW OHXUV FRQYHQWLRQV GH FU®
UHVSHFWOHY FHUWDLQHV FRQGLWLRQV ILQDQFL"UHV HW QRQ ILQDQFL"UHV VWLSHX
V»UHWO HW &$% FRQFOXV SDU GLYHUVHV ILOLDOHYV GH OD 6RFLOW® SRXUUDLHQW
6RFLOW® &HV UHVWULFWLRQV SRXUUDLHQW DYRLU XQH LQFLGHQFH GOIDYRUDEOH \

/HV LQVWDOODWLRQVY ORQWMHDQ HW 7KHLO 5DELHU QH UHVSHFWDLHQW SDV OHXU

GOFHPEUH FH TXL D GOFOHQFK® XQ GOIDXW GH OHXU FRQYHQWLRQ GH FUOGLI
LOQFLGHQWY LPSOLTXDQW GHX[ SDOHV TXL RQW SURYRTX© GHV LQWHUUXSWLRQV
SHQGDQW XQH ORQJXH SOULRGH VXLYLHV GH SDXVRARQQUEGOTHHQWXLROWLR QWY HEHSIY W
DXUDLHQW OH GURLW GH GHPDQGHU XQ UHPERXUVHPHQW HW HQ FRQVOTXHQFH OD
VHUDLW DXWUHPHQW FODVVOH GDQV OD GHWWH ORQJ WHUPH D ©W© UHFODVVOH
WHUPH $SU"V OH MXLQ OHV SU2WHXUV RQW UHQRQF®© OHXU GURLW GH GHPI
UDWLRV GH FRXYHUWXUH GH OD GHWWH PLQLPDX[ DX GOFHPEUH

/H SDUF VRODLUH 3KRHEH D UH§X GH VHV SU2WHXUV XQ DYLV GH GOIDXW SRWHQW
LPSD\©V OD VXLWH GHV ©O©YOQHPHQWY GH IOYULHU DX 7TH[DV GRQW O H[DFWLW
XQ DMXVWHPHQW SRXU OD SDUWLH OL®OH XQ ©YOQHPHQW GH IRUFH PDMHXUH DOOC
FHY FLUFRQVWDQFHV HW D UOGDJL HQ FRQVOTXHQFH %LHQ TXH OHV GLVFXVVLRQ

0 GH O HPSUXQW TXL VHUDLW DXWUHPHQW FODVVOH FRPPH QRQ FRXUDQWH D
HPSUXQWY ORQJ WHUPH $SU"V OH MXLQ OH GOIDXW SRWHQWLHO D ©W® FRU

&$3,7%/ (7 /1,48,",7%6 _ 3DUWLFLSDWLRQ DX SDUWDJH

/ID 6RFLOWO GOWLHQW GHV SDUWLFLSDWLRQV GDQV FHUWDLQHY LQVWDOODWLRQV
LOQVWDOODWLRQVY G ©QHUJLH UHQRXYHODEOH DX[ %WDWV 8QLV &RPSWH WHQX
UHQRXYHODEOH OD 6RFLOW® QH SHXW SDV SOHLQHPHQW PRQOWLVHU FHV LQFLWDYV
OD 6RFLOW® V DVVRFLH GHV LQYHVWLVVHXUV SDUWLFLSDQW DX SDUWDJH ILVFD
©OFKDQJH G XQH TXRWH SDUW GHV FUOGLWYV G LPS"W

&HUWDLQHV VWUXFWXUHVY GH ILOQDQFHPHQW GHV ,3) FRPSUHQQHQW XQ DFFRUG GF
O XWLOLVDWLRQ DX[ WHUPHYVY GXTXHO ORUVTXH OD SURGXFWLRQ DQQXHOOH UOGHOC
YHUVHU XQ DSSRUW HQ WU©OVRUHULH Ox| DSSRUW GH SDLHPHQWYV O XWLOLVDWL
O XWLOLVDWLRQ GRQQH OLHX XQH EDLVVH GX SODFHPHQW LQLWLDO GHV ,3) HW C
VRXV SHUIRUPDQFH GH OxDFWLI

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5D S
‘HX[L'PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX| LQGLFDWLRQ FRQWUDLUL



,QQHUJH[ FRPSWDELOLVH OHV FRWLVDWLRQV GHV ,3) FRPPH GHV SU2WV HW HPSUXQ\
UH§X GH O ,3) HQ ©FKDQJH G DFWLRQV GH OD ILOLDOH GOGXFWLRQ IDLWH GHV ©0©
% O0©PHQWY D\DQW XQH LQFLGHQFH VXU OH FR»W DPRUME
ILODQFHPHQW GH SDUWDJH ILVFDO FElswLrQ
$SWWULEXWLRQ GHV &,3 O ,3) TXL GOFRXOHC
. H QW OD SOULRGH HW VRQW FRPSWDELO
&UOGLWYV G LPS'W VXU 0D SURGXFWLRERDEIRWL TV SORGX LWy PHYRUH TX LOV VRC
UOGXFWLRQ GH OD SDUWLFLSDWLRQ DX SDUW
$SWWULEXWLRQ GHV &,, O ,3) DWWULEXDEOH
, QVWUXFWLRQ HW FRPSWDELOLVOV HQ UGG
&UOGLWYV G LPS'W O LQYHVW'—VVHPHQB@H o¥ LoV VH UDSSRUWHQW HW GH OD SD
[LVFDO
$SWWULEXWLRQ GX EOQOILFH LPSRVDEOH HW «
%©QOILFH LPSRVDEOH SHUWH ILVFDOHLVFBRPSOLY3DARPEWADELDXW&YV GDQV OH PRG
ILVEDX[ FRPPH O DPRUWLVVHPHQW ILVEDQ @¥P®VO P& VXUH TX LOV VRQW DFTXLV H\
SDUWLFLSDWLRQ DX SDUWDJH ILVFDO
&KDUJHV GxLQW®OUaWV FDOFXO®HV DX PR\HQ
GXxLQW®OU3AW HIIHFWLI FRPSWDELOLVOHV GDOQ
&KDUJHV G LQWeU2WY PHVXUH TX HOOHV VRQW HQJDJOHV HW FRPS
XQH KDXVVH GX ILQDQFHPHQW DX SDUWDJH Il
&RWLVDWLRQV HQ WU®VRUHULH VXSSO®PHQW
VIXH OD SURGXFWLRQ DQQOXHOOH HVW VX
$SSRUW GH SDLHPHQWV 0 xwLoLvDWEEY FRQWUDW FRPSWDELOLVOHV FRPPH XQH
ILQDQFHPHQW GH SDUWDJH ILVFDO
. $SWWULEXWLRQ HQ WUOVRUHULH O ,3) FRPS'
LVWULEXWLRQV HQ WUGVRUHULH OD SDUWLFLSDWLRQ DX SDUWDJH ILVFDO

B3URJUDPPH GH FUOGLWYV G LPS"W VXU OD SURGXFWLRQ | &,3 {

/HV ORLV ILVFDOHVY DFWXHOOHY GHV %WDWV 8QLY SHUPHWWHQW DX[ SURMHWYV ©RO
FKDTXH 0:K GH SURGXFWLRQ DX FRXUV GHV GL[ SUHPL"UHVY DQQ©®©HV GxH[SORLWDWL
E©OQOILFH LPSRVDEOH GH OD SHUWH ILVFDOH HW GHV &,3 SURGXLWY HW XQH SDL
OXxREWHQWLRQ GxXQ UHQGHPHQW DSU"V LPS"W VXU OxLQYHVWLVVHPHQW FRQYHQX
GH EDVFXOHPHQW XQH SOXV IDLEOH SDUW GH OD WUOVRUHULH HW GX E©QOILFH L
VHUD UHWHQXH SDU OHYV ,3)

6KDQQRQ € 0O OWXGH o)
)ODW 7RS € 0 OWXGH o
YRDUG &L W\

$YDQW OH SRLQW GH EDVFXOHPHQW OHV GLVWULEXWLRQV HQ WUOVRUHULH O ,3) VRQW GOWHUPLQOH
FXPXOO©H GHSXLV OD PLVH HQ VHUYLFH FRPPHUFLDOH 8QH EDLVVH GH OD SURGXFWLRQ SRXUUDLW HQ\
FKDQJHPHQW GH SRLQW GH EDVFXOHPHQW /HV FKLIIUHV IRXUQLY VH UDSSRUWHQW OD SOULRGH FORVH C
/HV ,3) GDQV OHV SURMHWYV DX[ %WDWV 8QLV H[LJHQW JOQOUDOHPHQW FHUWDLQHYV JDUDQWLHV GHV FRPP
,3) GDQV 6KDQQRQ )ODW 7RS HW )RDUG &LW\ $OWHUUD XQH ILOLDOH G ,QQHUJH[ D DFFRUG® XQH JDUD
GOFODUDWLRQV GHV JDUDQWLHV RX GHV FODXVHV UHVWULFWLYHV /D 6RFLOW® HVW G DYLV TXH FHV LQC
VRQ FRQWU OH HW TXL RQW SHX GH FKDQFH GH VH SURGXLUH

6HORQ OD 30/7 EUXWH HVWLPOH HW OH FU©OGLW DFWXHO GH 86 0:K JOQOUO® SRXU OD SOULRGH DOODQW
HQ GROODUYV FDQDGLHQV /XQAEYDGH RQ GHV &,3 YDULHUD HQ IRQFWLRQ GH OD SURGXFWLRQ UOHOOH

/| HYWLPDWLRQ GH O DSSRUW GH SDLHPHQWY O XWLOLVDWLRQ DQQXHO PR\HQ HVW IRQGOH VXU OHV &,3
GDWH GH PLVH HQ VHUYLFH DX SRLQW GH EDVFXOHPHQW FRQYHODWSERHQ@ GROSDUNPHDWG LHQXW LXOQ VB VX
IRQFWLRQ GH OD SURGXFWLRQ UOHOOH GOSDVVDQW XQ FHUWDLQ VHXLO DQQXHO VRXV UOVHUYH G XQ PD
(Q UDLVRQ GHV FRQVOTXHQFHV ILQDQFL"UHV GOIDYRUDEOHV HQJHQGUOHV SDU OHV ©YOQHPHQWYV GH IOY
IOYULHU DX 7H[DV { SRXU SOXV G LQIRUPDWLRQ OD 6RFLOWO© ©YDOXH DFWXHOOHPHQW OHV UO©OSHUF
LQVWDOODWLRQV DX 7H[DV IDLVDQW O REMHW GH FRXYHUWXUHYV GX SUL[ GH O ©OHFWULFLWO®

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5D S
'HX[L”PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI|I LQGLFDWLRQ FRQWUDLUL



3URJUDPPH GH FUOGLWYV G LPS™W O LQYHVWLVVHPHQW | &,, {

/HV ORLV ILVFDOHY DFWXHOOHY GHV %WDWYV 8QLVY SHUPHWWHQW DX[ SDUFV ©ROLHC

FDOFX0® HQ IRQFWLRQ GHV FR»WV HQ FDSLWDO GHV LQVWDOODWLRQV /HV SUR

DGPLVVLEOHYV GHV &,, GH /IHV FUOGLWY GLPLQXHURQW HQVXLWH SRXU Ol
HW HQ SXLV HQ HW SDU OD VXLWH

HQ VXV GH OD
3KRHEH € O OWXGH GLVWULEXWLRQ SULRU

+LOOFUHVW

/HV ,3) GDQV OHV SURMHWYV DX[ %%WDWV 8QLV H[LJHQW JOQOUDOHPHQW FHUWDLQHY JDUDQWLHV GHV FRPP
LQYHVWLVVHPHQWY DYHF SDUWLFLSDWLRQ DX SDUWDJH ILVFDO GDQV 3KRHEH $OWHUUD XQH ILOLDOH G
FHUWDLQHY YLRODWLRQV GHVY GOFODUDWLRQV GHV JDUDQWLHV RX GHV FODXVHV UHVWULFWLYHV /D 6RF
XQH ODUJH PHVXUH VRXV VRQ FRQWU OH HW TXL RQW SHX GH FKDQFH GH VH SURGXLUH

/HV PRQWDQWV GHV GLVWULEXWLRQV HQ WUOVRUHULH GH 3KRHEH DX[ ,3) VRQW IL[HV HW GOILQLV GDQ\

GLVWULEXDEOHV VXS©OULHXUV DX VHXLO GOILQL VRQW GLVWULEX®©V DX[ WDX[ GH HW GH 0 ,3)
/| DWWULEXWLRQ GX E©QO©ILFH LPSRVDEOH GH OD SHUWH ILVFDOH HW GHV &,, O ,3) HVW GH MXVTX
GOFHPEUH SXLV UHYLHQGUD MXVTX DX SRLQW GH EDVFXOHPHQW GHYV ,3)

+LOOFUHVW 6RODU 3DUWQHUV D UHS8X 0 86 0 GH OD SDUW GH O ,3) HQ ©FKDQJH GH VD SDUWLFL!
SODFHPHQW WRWDO GH O ,3) /H UHVWH GX ILQDQFHPHQW GH 0 86 0 GRLW 2WUH UH8X ORUV GH O
/| DWWULEXWLRQ GX E©QOILFH LPSRVDEOH GH OD SHUWH ILVFDOH HW GHV &,, G +LOOFUHVW O ,3) HVW
E©OQOILFH LPSRVDEOH GH OD SHUWH ILVFDOH O ,3) VHUD GH SXLV GH SDU OD VXLWH

/HV PRQWDQWY GHV GLVWULEXWLRQV HQ WU©OVRUHULH G +LOOFUHVW Ox,3) VRQW IL[HV HW GO©ILQLV GD
VXSOULHXUV FHV GLVWULEXWLRQV IL[HV HW GOILQLHVY VRQW GLVWULEX®©V DX WDX[ GH Ox,3) MXVT.
(Q UDLVRQ GHV FRQVOTXHQFHV ILQDQFL"UHV GOIDYRUDEOHVY HQJHQGU®HYV SDU OHV ©YOQHPHQWYV GH 10©Y
IOYULHU DX 7H[DV { SRXU SOXV G LQIRUPDWLRQ OD 6RFLOW® ©YDOXH DFWXHOOHPHQW OHV UOSHUF

LQVWDOODWLRQV DX 7H[DV IDLVDQW O REMHW GH FRXYHUWXUHY GX SUL[ GH O ©OHFWULFLWO®

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5D S
'HX[L”PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI|I LQGLFDWLRQ FRQWUDLUL



&$3,7%/ (7 1,48,",7%6 _ 6LWXDWLRQ ILQDQFL"UH

$ X[ MXLQ GOFHPEUH

$&7,)6

$FWLIV FRXUDQWYV
7TUOVRUHULH HW ©OTXLYDOHQWY GH WU©OVRUHULH
ILTXLGLWOV VRXPLVHVY UHVWULFWLRQV
&UOGLWY G LPS" W O LQYHVWLVVHPHQW UHFRXYUDEOHYV
$XWUHV DFWLIV FRXUDQWYV

7TRWDO GHVY DFWLIV FRXUDQWYV

$FWLIV QRQ FRXUDQWYV
,PPRELOLVDWLRQV FRUSRUHOOHYV
,PPRELOLVDWLRQV LQFRUSRUHOOHYV
3DUWLFLSDWLRQV GDQV GHV FRHQWUHSULVHVY HW GHY HQWUHSULVHV DVVRFLOHV
*RRGZLOO
$XWUHV DFWLIV QRQ FRXUDQWV

7RWDO GHV DFWLIV QRQ FRXUDQWYV

7RWDO GHV DFWLIV

3$66,)6
3DVVLIV FRXUDQWYV

3DVVLIV QRQ FRXUDQWYV
3U2WV HW HPSUXQWYV ORQJ WHUPH
$XWUHV SDVVLIV QRQ FRXUDQWYV
7RWDO GHV SDVVLIV QRQ FRXUDQWV
7RWDO GHV SDVVLIV

&$3,7$8; 35235(6

&DSLWDX[ SURSUHV DWWULEXDEOHV DX[ SURSULOWDLUHYV
3DUWLFLSDWLRQV QH GRQQDQW SDV OH FRQWU OH
7RWDO GHV FDSLWDX[ SURSUHV

% OOPHQWY GX IRQGV GH URXOHPHQW

$X MXLQ OH IRQGY GH URXOHPHQW CGWDERPBUDWLY KBRHHQW XQ IRQGV GH URX
0 HQ FH TXL V H[SOLTXH VXUWRXW SDU FH TXL VXLW

a /HV DFWLIV FRXUDQWYV W OoDX WDAIHRWHQ KDXVVH GHRPSDUDWLYHPHQW DX GC
HQ UDLVRQ HVVHQWLHOOHPHQW & XQHVDEZOEHQYWBRW. DPQWGWHLEXDEOH OD ¢t
ODTXHOOH GOFRXOH GH O DFFURLVVHPHQW GH OD SURGXFWLRQ GHV FHQWUDO

a /HV SDVVLIV FRXUDQWYVY V @O BXD LMXQWMD HQ EDLVVH GH FRPSDUDWLYHPHQW
GOFHPEUH HQ UDLVRQ HVVHQWLHOOMPGEIQ W 5 SCAHVEBLVRXUGKYWH GHV SL
ORQJ WHUPH TXL D SULQFLSDOHPHQW WUDLW OD FRUUHFWLRQ GHV FDV G

OHVJL J 8JMX V Q HW GH ORXQWDLQ $LU FRQWUHEDODQF©H HQ SDUWLH SDU (¢
GDQV OD SDUWLH FRXUDQWH OD VXLWH G XQ DYLV GH GOIDXW SRWHQWLHO ¢
GX FDSLWDO { GX SUOVHQW UDSSRUW GH JHVWLRQ SRXU SOXV G LQIRUPDWLRQ

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5D S
'HX[L”PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI|I LQGLFDWLRQ FRQWUDLUL



a /HV LOQVWUXPHQWYV ILQDQFLHUV GOULY®V RQW ©IJDOHPHQW HX XQH LQFLGHQFF
UHSRUWHU OD UXEULTXH | 6LWXDWLRQ ILQDQFL"UH O ,QVWUXPHQWYV ILQDQF
SOXV G LQIRUPDWLRQ

/ID 6RFLOW® HVWLPH TXH VRQ IRQGY GH URXOHPHQW DFWXHO HVW VXIILVDQW SRX
PRQWDQW WRWDO GH 0 TXL VHUDLW DXWUHPHQW FODVVO ORQJ WHUPH D «
HPSUXQWYV ORQJ WHUPH VH UHSRUWHU OD UXEULTXH | 6WUXFWXUH GX FDSL
G LQIRUPDWLRIXL@BX VXU OHV 0 VD GLVSRVLWLRQ VXU OHV IDFLOLW®O®V GH Fl
SUOOHY®O WLWUH G DYDQFHV GHDNRMGMQWWWO DIIHFWOV O ©OPLVVLRQ GH OHWW
PRQWDQW GLVSRQLEOH GH

$FWLIV QRQ FRXUDQWYV

/HV DFWLIV QRQ FRXUDQWV V OWDBR®LW/HOLMHQWQ EDLVVH GH FRPSDUDWLYHPHQW

GOFHPEUH HQ UDLVRQ SULQFLSDOHPH®WGB VXS B UGMLFALGOWILR@\GIEDQV GHV FR
HQWUHSULVHV DVVRFLOHV GH OD 6RFLOW® /H WRWDO GH OD TXRWH SDUW GH OD S
BRFLOW® V ©O0°0H FH TXL V H[SOLTXH SULQFLSDOHPHQW SDU OHV ©YOQHPHQWYV GH
SDUW GH OD SHUWH WSRWXDO,® GHUJH[ HW SDU OHV FKDUJHV GH GOSUOFLDWLRQ GH
SRXU )ODW 7RS HW 6KDQQRQ

/ID GLPLOQXWLRQ QHWOH GHWPRELOLVDWLRQV LOPRWCSHRWHPPRIELEBW BWLRQV FRUSRUFL
VXUWRXW SDU GHV DPRUWLWHWHRRRAWNS SBIOFLDWLRQ GX GROODU FDQDGLHQ SDU UDS
/ID GLPLQXWLRQ GHV LPPRELOLVDWLRQV FRUSRUHOOHVY HVW FRQWOHEBQOGD®®H OHQ
SOULRGH OLOV HVVHQWLHOOHPHQW OD FRQVWUXFWLRQ GHV LQVWDOODWLRQV +L
GOGXLWYVY GHV FR»WV GH FRQVWUXFWLRQ G +LOOFUHVW

/| DXJPHQWDWLRQ @QHWWW BXWUHV DFWLIV QRQ FRXUDQWY V H[SOLTXH SDU OH SURC(
PRQWDQW GRQW OD 6RFLOW® V HVW SUOYDOXH OD VXLWH GH OD IDLOOLWH
G DSSURYLVLRQQHPHQW HQ ©OROLHQQHYV OHVJL J 8IJMX V Q /H SURGXLW VHUD XMW
SUHVWDWLRQ QRQ VDWLVIDLWHY HQ YHUWX GX FRQWUDW G DSSURYLVLRQQHPHQW H

/JHV LQVWUXPHQWYV ILQDQFLHUV GOULY®V RQW ©JDOHPHQW FRQWULEX® OD GLPLQ
| BLWXDWLRQ ILQDQFL"UH O ,QVWUXPHQWYV ILQDQFLHUV GOULY®V HW JHVWLRQ GHV |

3DVVLIV QRQ FRXUDQWYV

/HV SDVVLIV QRQ FRXUDQWV VO®OBXDMXQW HQ KDXVVH GH FRPSDUDWLYHPHQW

GOFHPEUHHQ UDLVRQ HVVHQWLHOOHPHQW G XQH DXJPHQWDWLRQOG HOS BXOD ®I\W
VXUWRXW GX FODVVHPHQW GHV HPSUXQWV OL©®V DX[ SURMHWY GDQV OD SDUWLH QI
GHV FRQYHQWLRQV GH FUOGLW UHVSHFWLYHV GH OHVJL J 8JMX V Q HW GH ORXQWD!
O HPSUXQW OL® DX SURMHW 3KRHEH OD SDUWLH FRXUDQWH OD VXLWH G XQ DY
UXEULTXH | BWUXFWXUH GX FDSLWDO { GX SUOVHQW UDSSRUW GH JHVWLRQ SRXU S
SDVVLIV V H[SOLTXH VXUWRXW SDU OH SURGXLW WLU® G XQH OHWWUH GH FUOGLW
IDLOOLWH G XQ SUHVWDWDLUH GH VHUYLFHV HQ YHUWX GX FRQWUDW G DSSURYLVLF

&HV ©OOPHQWYV RQW ©OW® SDUWLHIOW HOMYW XPRHARMWVHELOMFEGV S BO® WLYOV VH UHSR
ILQDQFL"UH O ,QVWUXPHQWYVY ILQDQFLHUV GOULY®V HW JHVWLRQ GHV ULVTXHV { FL I

&DSLWDX[ SURSUHYV

$X MXLQ OHV FDSLWDX[ SURSUHV ROQW MU RIISXRGW FHX[ GX GOFHPEUH St
UDLVRQ GX WRWDO GH OD $HUMWH JOIREEHY GHY GOFODUO®V VXU OHV DFWLBQV RUGL
HW GHV GLVWULEXWDH EDGWLFLSDWLRQV QH GRQQDQW SDV OH FRQWU OH

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5D S
‘HX[L'PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX| LQGLFDWLRQ FRQWUDLUL



, QVWUXPHQWYV ILQDQFLHUYVY GoOoULY®OV HW JHVWLRQ GHV ULVTXH

/ID 6RFLOWO XWLOLVH GHV LQVWUXPHQWYV ILQDQFLHUV GOULYOGV | GOoULYOGV { SRXU
GxLQWwWouaw VXU VRQ ILOQODQFHPHQW SDU HPSUXQWY SRXU JOUHU VRQ H[SRVLWLRQ I
IXWXU GHV IOX[ GH WUOVRUHULH GH VHV DFWLYLWOGV HQ J)UDQFH HW SRXU UOGGXLL
O ©OOHFWULFLWO®

/ID MXVWH YDOHXU JOREDOH GHV LOQVWUXPHQWY ILQDQFLHOVDXOMKYQV FRQWMHWSR® G
SDVVLI QHW GHDX GOFHPEUH /D YDULDWLRQ IDYRUDEOH GH OD MXVWH YDOH:
DXJPHQWDWLRQ GHVY FRXUEHV GH WDX[ G LQWOoUaW TXL D HX XQH LQFLGHQFH IDYR
XQH DXJPHQWDWLRQ GH OD FRXUEH GHV WDX] WHUPH HQWUH O HXUR HW OH GRO
SRUWHIHXLOOH GH FRQWUDWY GH FKDQJH WHUPH HW XQH GLPLQXWLRQ GX GLI
WHPSVY D HX XQH LQFLGHQFH IDYRUDEOH VXU OD FRXYHUWXUH GH EDVH GH 3KRHI
FROWUHEDODQF©HYVY HQ SDUWLH SDU XQH YDULDWLRQ GOIDYRUDEOH GH OD MXVWH
HQ UDLVRQ GH O DXJPHQWDWLRQ GHV FRXUEHV GH SUL[ GX PDUFK®

% YHQWXDOLWOV

% YOQHPHQWY GH IOYULHU DX 7TH[DV

(Q I®YULHU OHV FRQGLWLRQV POWORURORJLTXHY KLYHUQDOHYV H[WU2PHV VDQV
TXL HQ D GOFRX0O® RQW SDUDO\W® O %WDW GX 7H[DV DX[ %WDWYV 8QLV &HV FRQ
SUOFOGHQW RQW SRXVV® OH JRXYHUQHPHQW GX 7H[DV GOFODUHU O ©WDW GH FI
GOFODUHU O ©oWDW G XUJHQFH /D WHPS®WH D SHUWXUE® OD SURGXFWLRQ OH WI
LQFLGHQFH FRQVLGOUDEOH VXU OHV SUL[ (Q UDLVRQ GH FHV SHUWXUEDWLRQV C
&RXQFLO RI 7H[DV | (5&27 { RQW DWWHLQW OH SODIRQG GH 86 SDU 0:K HW VF
SURORQJOH /HVY ©YOQHPHQWY GH IOYULHU DX 7TH[DV RQW GXU® GX DX 1©Y U
SURGXFWLRQ GHV FRQGLWLRQV DQRUPDOHYV GH IL[DWLRQ GHV SUL[ VXU OHV PDUF
SURGXFWLRQ TXRWLGLHQQH SUOGOWHUPLQO®H HQ YHUWX GHV FRXYHUWXUHV GX SUL
OHV LOQVWDOODWLRQV VXLYDQWHY GH OD 6RFLOWO® OH SDUF VRODLUH 3KRHEH GL
FRPW©®© GH 0OLOOV HW OH SDUF ©ROLHQ 6KDQQRQ GDQV OH FRPW® GH &OD\

3KRHEH

(Q UDLVRQ GHV ©Y©OQHPHQWYV GH IOYULHU DX 7H[DV XQH GHPDQGH SRXU FDX

FRQWUHSDUWLH GH OD FRXYHUWXUH GX SUL[ GH O ©OHFWULFLW® GH 3KRHEH HQ I
MXLQ OHV PRQWDQWY HQ OLWLJH RQW ©W®© U©JOOV

YODW 7RS HW 6KDQQRQ

(Q UDLVRQ GHV ©YOQHPHQWYV GH I©YULHU DX 7H[DV XQH GHPDQGH SRXU FDX
FRQWUHSDUWLH GHV FRXYHUWXUHV GX SUL[ GH O ©OHFWULFLW® GH )ODW 7RS H)\
GHVWLQDWDLUH $I1LQ GH FRQVHUYHU OHVY GURLWY GH OD 6RFLOW® HW GH VHV SDUV
GHV SURFOGXUHVY MXGLFLDLUHV RQW EHNOPHDQJIJDJIOIH MHULERQPDIOOGH GLVWULFW GX
7TH[DV D UHMHW® OD GHPDQGH G LQMRQFWLRQ LQWHUORFXWRLUH HQMRLJQDQW

O ©OOHFWULFLW® GHVY SDUFV ©ROLHQV )ODW 7RS HW 6KDQQRQ VXVSHQGUH O H[HUF
VDLVLH GOFRXODQW G XQ GOIDXW GH SDLHPHQW DOO®JX© TXL D ©W® IRUPHOOHPH
I©YULHU DX 7H[DV (Q UDLVRQ GH OD GOFLVLRQ GX WULEXQDO OD FRQWUHSDUYV
SRXUUD GRQF H[HUFHU O XQ RX O DXWUH GH VHV UHFRXUV \ FRPSULV OD VDLVLH

&RPSWH WHQX GH VRQ LOWHUSUOWDWLRQ GHV LQIRUPDWLRQVY DFWXHOOHPHQW GLV
UHFRXUV SRXU OD 6RFLOW® OHV ULVTXHV ILQDQFLHUV GH OD 6RFLOW® VRQW OLPL\
GHVY ©FDUWV GH FRQYHUVLRQ GDQV OH FXPXO GHV DXWUHV ©OOPHQWY GMXUQVXOYV

OD YDOHXU FRPSWDEOH GHV SODFHPHQWY HQ FDSLWDX[ SURSUHV GH OD 6RFL
VXLWH GH OD FRPSWDELOLVDWLRQ SDU OD 6RFLOW®O® GH FKWUIHYV SBJGCE® FHHQEFU 1B PV LVH
VD TXRWH SDUW GH OD SHUWH GHV FRHQWUHSULVHVY HW GHV HQWUHSULVHV DVVRFL

(Q RXWUH DX MXLQ OHV SDVVLIV G LPS'W GLIIOGU® OLOV DX[ SODFHPHQW
7TRS HW 6KDQQRQ ©OWDLHQW GH QODQW OD VXLWH GHV UHFRXYUHPHQWY G LPS"W
UHFODVVHPHQW GHV DFWLIV HW SDVVLIV GHV SURMHWY FRPPH ©OWDQW GHV JURXSH\
GH OD YHQWH DX FRXUV GH RRLROULRGH FORVH OH

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5D S
‘HX[L'PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX| LQGLFDWLRQ FRQWUDLUL



'"URLWYV G XWLOLVDWLRQ GH O HDX G +DUULVRQ +\GUR / 3

/H PDUV OH FRQWU OHXU GHV GURLWYV G XWLOLVDWLRQ GH O HDX &RPSWU
UHGHYDQFHV DMXVWOV +DUULVRQ +\GUR /3 HW VHV ILOLDOHV SRXU OHV H[HUF
UHODWLYHPHQW DX[ GURLWY G XWLOLVDWLRQ GH O HDX GHYDQW 2aWUH IDFWXU®V H(
YHUVO® VRXV WRXWH UOVHUYH HW +DUULVRQ +\GUR /3 HW VHV ILOLDOHV RQW GOSI
$SSHDO %RDUG

/H MXLOOHW O (QYLURQPHQWDO $SSHDO %RDUG GH OD &RORPELH %ULWDQQ
RUGRQQ©® DX FRQWU OHXU GHV GURLWV G XWLOLVDWLRQ GH O HDX GH UHPERXUV
PRQWDQW DMXVW® GHV GURLWYV G XWLOLVDWLRQ GH O HDX SD\© HQ WURS GH 0

HW /H QRYHPEUH O (QYLURQPHQWDO $SSHDO %RDUG GH OD &RORPEL
FRQILUPDQW TXH OD VRPPH SRUWHUD LQWOU2W FRPSWHU GX MXLQ MXVTX O
OH FRQWU OHXU GHV GURLWY G XWLOLVDWLRQ GH O HDX D GOSRV©® DXSU"'V GH OD ¢
UOYLVLRQ MXGLFLDLUH GH O RUGRQQDQFH GH O (QYLURQPHQWDO $SSHDO %RDUG G
HQ GURLWY G XWLOLVDWLRQ GH O HDX DYHF LQWOU2WV /D 6RFLOW® D FRPSWDELOL

FORV OH GOFHPEUH /H MDQYLHU OH FRQWU OHXU GHV GURLWYVY GxXWLO
DX PRQWDQW UHFHYRLU FRPSWDELOLV® UHSUOVHQWDQW OH FDSLWDO GH 0
MDQYLHU VXU XQ FRPSWH HQ ILGXFLH FRQVWLWX® SDU OH FRQVHLOOHU MX

SRUWDQW LQWOoU2W HQ IDYHXU GH FHVY GHUQLHUV /HV VRFLOWOV HQ FRPPDQGLWH
/| DXGLHQFH D HX OLHX 9LFWRULD DX FRXUV GH OD GHUQL"UH VHPDLQH GH VHSWF

SDU OD &RXU VXSU2PH GH OD &RORPELH %ULWDQQLTXH TXL D FRQFOX TXH OD
UDLVRQQDEOH HW D GRQF UHMHW® OD UHTX2WH GX FRQWU OHXU GHV GURLWYV G X\
G XWLOLVDWLRQ GH O HDX D LQIRUP® OD 6RFLOW® TX LO IHUD DSSHO GH/&D GOFL!'
FRQWU OHXU GHV GURLWY G XWLOLVDWLRQ GH O HDX D GOSRV®© OHV GRFEXPHQWV G

$YLV GH UOGXFWLRQ GH %& +\GUR

(Q PDL ,QQHUJH[ D UH8§X GHV DYLV GH %& +\GUR HQ OLHQ DYHF VL[ FHQWUDOH"
%ULWDQQLTXH LQGLTXDQW TXH %& +\GUR QxDFFHSWHUDLW QL QxDFK"WHUDLW G x¢
| &$% { DSSOLFDEOHV DX GHO GxXQ QLYHDX GH UOGGXFWLRQ VSOFLILO SRXU OD S
QLYHDX[ GH UOGXFWLRQ VSOFLILOV OWDLHQW GH 0:K SRXU OHV LQVWDOODWLROQ\
OD PLVH HQ ©TXLYDOHQFH G 8SSHU /LOORRHW 5LYHU GH 1RUWKZHVW 6WDYH 5LYH
GH 7TUHWKHZD\ &UHHN HW GH 0:K SRXU OxLQVWDOODWLRQ GH %LJ 6LOYHU &UHHN

%& +\GUR FLWH OD SDQGOPLH GH &29,' DFWXHOOH HW OHV PHVXUHV JRXYHUQHPI
FRPPH FRQVWLWXDQW XQ ©YOQHPHQW GH | IRUFH PDMHXUH { DX WLWUH GHV &$% |
Q HYW SDV HQ PHVXUH G DFFHSWHU RX G DFKHWHU GH O ©QHUJLH DX WLWUH GHYV
SXEOLTXHV GH %& +\GUR FRQFHUQDQW OHV PHVXUHV TX HOOH SUHQG SRXU IDLUH I
OD SDQGOPLH GH &29,' HW DX[ GOILVY FRQQH[HVY O H[SORLWDWLRQ VOFXULWDLUH

,QQHUJH[ FRQWHVWH TXH OD SDQGOPLH DFWXHOOH HW OHV PHVXUHV JRXYHUQHPHQ
VRLW %& +\GUR GH UHPSOLU VHV REOLJDWLRQV G DFFHSWDWLRQ HW G DFKDW G ©Q
GLVSRVLWLRQV GH | IRUFH PDMHXUH { GHV &$% SRXU VXVSHQGUH FHV REOLJDWLRC
GURLWY GH | IHUPHWXUH { HQ YHUWX GHV &$% TXL OXL SHUPHWWHQW G H[LJHU G
GDQV FHUWDLQHV FLUFRQVWDQFHV QRWDPPHQW SRXU ©YLWHU XQ ULVTXH SRXU O
GURLW HOOH HVW WHQXH HQ YHUWX GHV &$% G LQGHPQLVHU ,QQHUJH[ SRXU O ©
O DEVHQFH GH OD UOGGXFWLRQ ,QQHUJH[ V HVW FRQIRUPOH OD GHPDQGH GH U©GGX
FKHUFKH IDLUH YDORLU VHV GURLWY HQ YHUWX GHV &$% VXU OD EDVH GOFULWH

MXLOOHW OHV SURGXLWYV WLUOV GH O ©QHUJLH DGPLVVLEOHY UGHOV TXL DX
OD UOGXFWLRQ V ©O0O"YHQW 0 0 VXU OD EDVH GHV SURGXLWYV SURSRUWLRQ

/HV SURGXLWV SURSRUWLRQQHOV QH VRQW SDV XQH PHVXUH UHFRQQXH SDU OHV ,)56 HW SHXYHQW GRQ
©OPHWWHXUV 6H UHSRUWHU OD UXEULTXH I OHVXUHV QRQ FRQIRUPHYV DXJ[ ,)56 { SRXU SOXV G LQIRUPDWLF

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5D S
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S$UUDQIJHPHQWY KRUV ELODQ

$X MXLQ OD 6RFLOW® DYDLW ©PLV GHV OHWWUHY GH FUOGLW SRXU XQ PRQWDQ

0 DX WLWUH GH VHV IDFLOLWOV GH FU©OGLW GLVSRQLEOHV DILQ GH VXDFTXLWMW
HOWHQWHYV &HV OHWWUHV GH FUOGLW RQW ©OWO® ©OPLVHV HQ JXLVH GH JDUDQWLH G|
HQ JXLVH GH JDUDQWLH GxH[OFXWLRQ RX GH JDUDQWLH ILQDQFL"UH DX[ WHUPHV G
GDWH ,QQHUJH[ DYDLW ©JDOHPHQW ©PLV GHV JDUDQWLHY GH VRFLOW® SRXU XQ |
JDUDQWLU OHV DFWLYLW®O®V GH FHUWDLQV SURMHWY SRWHQWLHOV /HV JDUDQWLHV
FRXYHUWXUH ORQJ WHUPH GH VHV DFWLYLWOV HQ J)UDQFH HW OD SHUIRUPDQFH
&UHHN

/HV LQYHVWLVVHXUV SDUWLFLSDQW DX SDUWDJH ILVFDO GDQV OHV SURMHWYV DX]|
FRPPDQGLWDLUHY FRPPH FRQGLWLRQ OHXU LQYHVWLVVHPHQW 3RXU DSSX\HU OHYV
GDQV 6KDQQRQ )ODW 7RS .RNRPR 6SDUWDQ )RDUG &LW\ 3KRHEH +LOOFUHVW *U|
ILOLDOH G ,QQHUJH[ D DFFRUG® GHVY JDUDQWLHY VXU OH ILQDQFHPHQW GH FHV LQ)
GH FHUWDLQHY YLRODWLRQV GHV GOFODUDWLRQV GHV JDUDQWLHVY RX GHV FODXVF
G DYLV TXH FHV LQGHPQLW®OV FRXYUHQW GHVY ©06PHQWYV TXL UHO"YHQW HVVHQWLH
SUREDEOH (Q FH TXL D WUDLW DX SDUF VRODLUH 3KRHEH $OWHUUD D IRXUQL Gl
H[LJLEOHV TXH GDQV OH FDV SHX SUREDEOH R!* OHV LQYHVWLVVHXUV SDUWLFLSEL
LOQGHPQLWOV SUOYXHV SDU OHV JDUDQWLHYV

&$3,7$/ (7 1,48, ,7%6 _ )OX[HGH WUOVRUHUL

V PRLV
ICQQULRGHYV GH VL[ PRLV FOR

% YOQHPHQWYV

GH IOGYULRUPDOLV®©

$&7,9,7%6 ' (;3/2,7%$7,21

YOX[ GH WUOVRUHULH OLOV DX[ DFWLYLWOV
G H[SORLWDWLRQ

$&7,9,7%6 '( ),1$1&(0(17

YOX[ GH WUOVRUHULH OLOV DX[ DFWLYLWOV GH .
ILODQFHPHQW o]

$&7,9,7%6 ' ,19(67,66(0(17

JOX[ GH WUGOVRUHULH OLOV DX[ DFWLYLWOV )
GXLQYHVWLVVHPHQW 0

,QFLGHQFH GH Ox©FDUW GH FKDQJH VXU OD WUOVRUHULH
HW OHV ©TXLYDOHQWY GH WUOVRUHULH
9DULDWLRQ QHWWH GH OD WUOVRUHULH HW GHV
©OTXLYDOHQWY GH WUOVRUHULH
7TUOVRUHULH HW ©OTXLYDOHQWY GH WUOVRUHULH 3
O RXYHUWXUH GH OD SOULRGH (0]
7TUOVRUHULH HW ©TXLYDOHQWY GH WUOVRUHULH oD
FO " WXUH GH OD SOULRGH
6H UHSRUWHU OD UXEULTXH | % Y©QHPHQWY GH I©OYULHU DX 7H[DV { SRXU SOXV G LQIRUPDWLRQ
,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5D S

'"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI LQGLFDWLRQ FRQWUDLU



(QWUOHV GH WUOVRUHULH OLOHYVY DX[ DFWLYLWOV G H[SORLWD

3RXU OD SOULRGH GH WURMXLRLYHNORWUEHY GH WUOVRUHULH OLOHV DX[ DFWL"®

0 FRQWU® SRXU OD P2PH S©OULRGH O DQ GHUQLHU /D GLPLQXWLRQ V H[SOLT
GOELWHXUV DWWULEXDEOH DX[ FHQWUDOHYV K\GUROOHFWULTXHYV HQ &RORPELH %UL
TXL D ©OW© FRQWUHEDODQF® HQ SDUWLH SDU XQH KDXVVH GHV SURGXLWV JOQOU
%ULWDQQLTXH DWWULEXDEOH OD UOGXFWLRQ LPSRVOH SDU %& +\GUR FLQT FH
GLPLOXWLRQ D ©JDOHPHQW ©W® SDUWLHOOHPHQW FRQWUHEDODQF©H SDU O DSSRU
LQVWDOODWLRQVY 6DOYDGRU HW ORXQWDLQ $LU OD VXLWH GH OHXU DFTXLVLW
UHVSHFWLYHPHQW DLQVL TXH SDU O DFFURLVVHPHQW SURJUHVVLI GH OD SURGXFW

3RXU OD SOULRGH GH VL[MXRQV POHRVHQWHWIOHY GH WUOVRUHULH OLOHV DX[ DFWL)

0 FRQWUSB SRXU OD P2PH SOULRGH O DQ GHUQLHU /HY ©YOQHPHQWY GH I©OYULF
GH 0 O DXJPHQWDWLRQ GHV IOX[ GH WU©OVRUHULH OLOV DX[ DFWLYLWOV G HJS
I©OYULHU DX 7TH[DV O DXJPHQWDWLRQ HVW SULQFLSDOHPHQ@W ®OW /L LSHXNDER HJ © XA
VXU OD FRXYHUWXUH GH EDVH GH 3KRHEH O DXJPHQWDWLRQ GHV SURGXLWYV GHV
HQ UDLVRQ GH OD UOGXFWLRQ LPSRVOH SDU %& +\GUR FLQT FHQWUDOHYV DX FR.
LQVWDOODWLRQY 6DOYDGRU HW ORXQWDLQ $LU OD VXLWH GH OHXU DFTXLVLW
UHVSHFWLYHPHQW DLQVL TX O DFFURLVVHPHQW SURJUHVVLI GH OD SURGXFWLRQ

(QWUOHV GH WUOVRUHULH OLOHYVY DX[ DFWLYLWOV GH ILQDQFHF

3RXU OD SOULRGH GH WURLIL @R IOH¥ORMHVOQHY GH WUOVRUHULH OLOHV DX[ DFWLY!I
0 SDU UDSSRUW GHV HQWU®©OHV GH WUOVRUHULH OQOBRXWNXP DFRFPHLWOVLBGH
GHUQLHU &HWWH GLPLQXWLRQ HVW SULQFLSDOHPHQW DWWULEXDEOH DX[ SU©O"YH
TXL RQW VXUWRXW WUDLW DX[ SUOO " YHPHQWY HIIHFWX©V SRXU OD FRQVWUXFW
GH 0 HQ TXL DYDLHQW VXUWRXW WUDLW DX[ SUOO"YHPHQWY HIIHFWX©V SF
ORXQWDLQ $LU

3RXU OD SOULRGH GH VL[ PRLV FORVH OH MXLQ OHV HOWU®OHV GH WUOVRUH

0 SDU UDSSRUW SRXU OD PaPH SOULRGH O DQ GHUQLHU &HWWH GLPLQXWLR
HOQWUOHYVY GH WUOVRUHULH GH 0 OLOHV DX SODFHPHQW SULY® G +\GUR 4XOEHF
HQ SDUWLH SDU OHV SU©O©O"YHPHQWYVY QHWV WRWDOLVDQW 0 VXU OD GHWWH
SUOGO"YHPHQWYV HIITHFWX©OV SRXU OD FRQVWUXFWLRQ GH +LOOFUHVW HW GH *ULIILQ

TXL GOFRXOH HVVHQWLHOGBERIIBEFERHAWR GXILWO G +\GUR 4XO©EHF FRPSHQVC
SUGO"YHPHQWYV HIITHFWX©OV SRXU OD FRQVWUXFWLRQ GH +LOOFUHVW HW SRXU OHV C

6RUWLHVY GH WUOVRUHULH OLOHYV DX[ DFWLYLWOV GXxLQYHVWLYV

3RXU OD SOULRGH GH WUMRDML @R IOH¥OMRUIHWNVOHY GH WUOVRUHULH OLOHV DX[ DFEWLYL

0 SDU UDSSRUW SRXU OD P28PH SOULRGH O DQ GHUQLHU /D GLPLQXWLRQ V H[S
WUOVRUHULH YHUV® SRXU O DFTXLVLWLRQ GH 6DOYDGRU O DQ GHUQLHU HW SDU X
DX[ IUDLVY GH GOYHORSSHPHQW OL©V DX[ SURMHWY HQ UDLVRQ HVVHQWLHOOHPHQ!'
GH FRQVWUXFWLRQ

3RXU OD SOULRGH GH VLMRRQV BBRVHROWLHY GH WUOVRUHULH OLOHV DX[ DFWLYL

0 SDU UDSSRUWW SRXU OD P28PH SOULRGH O DQ GHUQLHU /D GLPLQXWLRQ V H[S
WUOVRUHULH YHUV® SRXU O DFTXLVLWLRQ GH 6DOYDGRU O DQ GHUQLHU HW SDU X
DX[ IUDLVY GH GOYHORSSHPHQW OL©V DX[ SURMHWY HQ UDLVRQ HVVHQWLHOOHPHQ'
GH FRQVWUXFWLRQ

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5D S
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&$3,7$/ (7 1,48,",7%6 _ )OX[ GH WUOVRUHULH GLVSRQ
GLVWULEXWLRQ

SOULRGHV GH GRX]H PRLV FORYV
HV IOX] GH WUOVRUHULH GLVSRQLEOHNYRWHFRXHQWWLR GH

EXWLRQ GH IOYULHU
DX 7H[DV
MRXUV 1RUPDOLV®©
)OX[ GH WUOVRUHULH OL®V DX[ DFWLYLW®V G H[SORLWDWLRQ
$MRXWHU GOGXLUH OHV ©O0O©PHQWV VXLYDQWV

9DULDWLRQ GHVY ©O©PHQWYV KRUV WUGOVRUHULH GX IRQGV GH
URXOHPHQW GxH[SORLWDWLRQ

'O©OSHQVHY HQ LPPRELOLVDWLRQV OLOHVY O HOQWUHWLHQ
GOGXFWLRQ IDLWH GHV SURGXLWYV GH FHVVLRQ (@)

5SHPERXUVHPHQWY SUOYXV GH FDSLWDO VXU OD GHWWH

)OX[ GH WUOVRUHULH GLVSRQLEOHV DWWULEX®V DX]
SDUWLFLSDWLRQV QH GRQQDQW SDV OH FRQWU O

'LYLGHQGHV GOFODU®V VXU DFWLRQV SULYLO®JLOHY
$MRXWHU GOGXLUH OHV ©OOPHQWV QRQ UOFXUUHQWYV VXLYDQWYV
3HUWH UODOLVO®H VXU OHV FRQWUHSDUWLHY FRQGIONLRQQHOOHYV (0]

3HUWH U©GDOLVOH VXU OD UOVLOLDWLRQ GHV VZDSV GH WDX][
G LQwouaw (@)

&R»WV GH WUDQVDFWLRQ OLO®V DX[ DFTXLVLWLRQV @ODOLVOHV

SHUWH U6DOLVOH SURILW UGDOLV® VXU OD FRXYHUWXUH GH EDVH
GH 3KRHEH

,PS"W SD\© VXU OH JDLQ LQWHUVRFLOWOWUODOLVE@ o
YOX[ GH WUOVRUHULH GLVSRQLEOHYV

'LYLGHQGHV GOFODU®V VXU DFWLRQV RUGLQDLUHV O
5DWLR GH GLVWULEXWLRQ

$MXVWHU SRXU WHQLU FRPSWH GHVY ©O©PHQWYV VXLYDQWYV
&KDUJHV OLOHV DX[ SURMHWY SRWHQWLHOV
J)OX[ GH WUOVRUHULH GLVSRQLEOHV DMXVW®GV

'LYLGHQGHY GOFODU®V VXU DFWLRQV RUGLQDLUHY DMXVW®OGV VHORQ
OH 55

5DWLR GH GLVWULEXWLRQ DMXVW®©

/HV 10X][ GH WUOVRUHULH GLVSRQLEOHV OHV IOX[ GH WUOVRUHULH GLVSRQLEOHV DMXVW®OV OH UDWLR
FRQIRUPHV DX[ ,)56 HW SHXYHQW QH SDV 2WUH FRPSDUDEOHYV DX[ PHVXUHV SUOVHQW®OHY SDU G DXWUHV
| OHVXUHV QRQ FRQIRUPHV DXJ[ ,)56 {

/D SRUWLRQ GHV I0X] GH WUOVRUHULH GLVSRQLEOHV DWWULEX©OH DX[ SDUWLFLSDWLRQV QH GRQQDQW SI
SDUWLFLSDWLRQV QH GRQQDQW SDV OH FRQWU ' OH DILQ GH WHQLU FRPSWH GX IDLW TXH FHV GLVWULEXYV
VRQW JOQOUOHV

&RPSWH WHQX GH OHXU RFFXUUHQFH OLPLWOH VXU OD SOULRGH FRQWUDFWXHOOH UOVLGXHOOH GH PF
UOSXWOV QH SDV UHSUOVHQWHU OD FDSDFLW® GH JOQOUDWLRQ GH WUOVRUHULH ORQJ WHUPH G ,QQHUJ

3RXU OD SOULRGH GH GRX]H PRLV FORVH OH MXLQ OHV IOX[ GH WUOVRUHULH GLVSRQLEOHV HW Ot
OYOQHPHQWY GH I©OYULHU DX 7H[DV 9HXLOOH] YRXV UHSRUWHU OD UXEULTXH | %Y©OQHPHQWYV GH 10YL
,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5D S

'"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI LQGLFDWLRQ FRQWUDLU



)OX[ GH WUOVRUHULH GLVSRQLEOHYV

3RXU OD SOULRGH GH GRX]MXARLVOIOBRHLOWO® D JOQOUO® GHV IOX[ GH WWOVRUHUL
&RPSWH QRQ WHQX GH O LQFLGHQFH GHV ©YOQHPHQWYV GH IOYULHU DX 7TH[DV V

DX 7H[DV { GX SUOVHQW UDSSRUW GH JHVWLRQ SRXU REWHQLU SOXV G LQIRUP
GLVSRQLEOHYVY QRUFDOENPSYDEHMWLYHRPRHQ®WXU OD SOULRGH FRUUHVSRQGDQWH GH O H

/IHV 10OX[ GH WUOVRUHULH GLVSRQLEOHY QRUPDOLVOV RQW DXJPHQW® GH 0 SDLU
HQ UDLVRQ SULQFLSDOHPHQW
a GH O DSSRUW DX[ IOX[ GH WUOVRUHULH OLO©V DX[ DFWLYLW®O®V G H[SORLWDWLF
IRQGYVY GH URXOHPHQW G H[SORLWDWLRQ GHV DFTXLVLWLRQV GH 6DOYDGRU H\
VRODLUH +LOOFUHVW OHTXHO D FRPPHQF® SURGXLUH GH Ox©OOHFWULFLW® D
a GH OD GLPLQXWLRQ GHV SDLHPHQWYV G LQWOUaWV VXU OD IDFLOLW®O® GH FUOGG
SULY® G +\GUR 4X©OEHF HQ I©YULHU DLQVL TXH GH OD EDLVVH GHV SDLHPHC
RQW ©W® UHPERXUVOV HQ WRWDOLW® HQ MDQYLHU
a GH O DXJPHQWDWLRQ GHV SURGXLWVY JOQOUOGV SDU OHV LQVWDOODWLRQV W|
UDLVRQ GH OD SDQGOPLH GH &29,' ODTXHOOH D VXUWRXW HX XQH LQFLGHQF
a G XQH DXJPHQWDWLRQ GHVY GLVWULEXWLRQVY UH8§XHV GHV FRHQWUHSULVHYV HYV
GLVWULEXWLRQ UH8XH G (QHUJ-D /ODLPD DX GHX[L"PH WULPHVWUH GH

&HV IDFWHXUV RQW ©W© HQ SDUWLH FRQWUHEDODQF®V SDU
a OD KDXVVH GHV UHPERXUVHPHQWY GH FDSLWDO VXU OD GHWWH GOFRXODQW
VHUYLFH OD ILQ GH HW GH O DFTXLVLWLRQ GH ORXQWDLQ $LU HQ MXLOOF
a O DXJPHQWDWLRQ GHV IOX[ GH WUOVRUHULH GLVSRQLEOHV DWWULEX®V DX][
VXUWRXW GH O DFTXLVLWLRQ GH ORXQWDLQ $LU
a XQH GLPLQXWLRQ GHV IOX[ GH WUOVRUHULH OLO©V DX[ DFWLYLWOV G H[SORLW|
GX IRQGY GH URXOHPHQW G H[SORLWDWLRQ GX SDUF VRODLUH 3KRHEH PLVH F
©FDUW GOIDYRUDEOH HOQWUH OHV YHQWHY DX SRLQW G LQMHFWLRQ GH 3KRHE
XQ ©FDUW IDYRUDEOH SRXU OD SOULRGH FRPSDUDWLYH

SDWLR GH GLVWULEXWLRQ

3RXU OD SOULRGH GH GRX]|MXRRLVOHV/RSHYCEBHQGHY GOFODUOV VXU OHV DFWLRQV
UHSUOVHQW®HVY IOX[ GH WU©®VRUHULH GLVSRQLEOHVY &RPSWH QRQ WHQX GH O LQF
7TH[DV VH UHSRUWHU OD UXEULTXH | %Y©QHPHQWY GH I©YULHU DX 7H[DV {
G LQIRUPDWLRQ OHV GLYLGHQGHV GOFODU®V VXU OHV DFWLRQ@NVRIOHQ®H WAVOYRUL
GLVSRQLEOHYV QRUPDOLVOV FRFBOWDW LPPHPHHEAWLRGH O DQ GHUQLHU

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5D S
‘HX[L'PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX| LQGLFDWLRQ FRQWUDLUL



&$3,7%/ (7 1,48,",7%6 _ ,QIRUPDWLRQ VXU OH FDSLWD

7LWUHY GH SDUWLFLSDWLRQ GH OD 6RFLOWO®

$X[
DR»W MXLQ MXLQ

1RPEUH G DFWLRQV RUGLQDLUHV

1RPEUH GH GOEHQWXUHY FRQYHUWLEOHV

1RPEUH GH GOEHQWXUHY FRQYHUWLEOHYV

1RPEUH G DFWLRQV SULYLO®JLO©HV GH VOULH $
1RPEUH G DFWLRQV SULYLO®JLOHV GH VOULH &
1RPEUH G RSWLRQV VXU DFWLRQV HQ FLUFXODWLRQ

€ OD FOOWXUH GHVDRDWF KOV GCHSE XIMWXD® OxDXJPHQWDWLRQ GX QRPEUH GxDFWLRQV
HVW SULQFLSDOHPHQW DWWULEXDEOHRWLEQ¥PRVGILR® LAWH V OD VXLWH GH O DFTX

MXLOOHWWUDOO"OHPHQW OD FRQFOXVLRQ GH O DFTREWIWRIOR/QR O®L MRIUHWVCD DL @ P4
+\GUR 4X©EHF GH PDLQWHQLU VD SDUWLFLSDWLRQ GH /| DXJPHQWDBDWHWIQORQWH[S
RUGLQDLUHY HQ YHUWX GX 50JLPH GH UOGLQYHVWLVVHPHQW GH GLYLGHQGHV | 55" {

$X MXLQ OxDXJPHQWDWLRQ GX QRPEUH GxDFWKXRQVORNUIE LY 5L K\F LGGHDSDHRH QW D W
FRQYHUVLRQ G XQH SDUWLH GHVY GOEHQWXUBV¥WRRYWHBRWGEQBVYUHY HWHQOD FRQYHU
GOEHQWXUHYVY FRQYHUWLEOHVDFWLRQW®UGLQDLUHY [/ DXJPHQWDWLRQ V H[SOLTXH

DFWLRQV RUGLQDLUHV OD VXLWH GH O H[HBBMWLR § U HWWGE®H DL O\PHIRAMADIRRYGUHH
RUGLQDLUHVY HQ YHUWX GX 55' GOGBHFWLRQVIDIFMMHWHNVN HW DQQXOOHV SDU OD 6F
SXEOLTXH GH UDFKDW GDQV OH FRXUV QRUPDO GHV DFWLYLWOV TXL D SULV ILQ O
FROWUHSDUWLH HQ WUOVRUHULH WRWDOH GH 0

SHQRXYHOOHPHQW GH OxRIIUH SXEOLTXH GH UDFKDW GDQV OH

/ID 6RFLOW®© D UH8§X GH OD %RXUVH GH 7RURQWR | 76; { O DXWRULVDWLRQ G HIIH
QRUPDO GHVUMHRODIWILYMIANM @QWWLRQV RUGLQDLUHY OD | QRXYHOOH RIIUH { &RQIRUP

SHXW UDFKHWHU DX[ ILQV GxDQQXODWLRQ MXVTXx FRQFXUUHQFH GH GH VHV
GHYV DFWLRQV RUGLQDLUHY GH OD 6RFLOW® ©OPLVHV HW HQ FLUFXODWLRQ

PDL HW SUHQGUD ILQ OH PDL

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5D S

'"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI|I LQGLFDWLRQ FRQWUDLUL



&$3,7$/ (7 1,48,",7%6 _ 'LYLGHQGHYV

/ID SROLWLTXH GH GLYLGHQGH GH OD 6RFLOWO® HVW GOWHUPLQOH SDU OH FRQV
G H[SORLWDWLRQ OHV IOX[ GH WUOVRUHULH OH ELODQ ILQDQFLHU GH OD 6RFLOWC
FURLVVDQFH ORQJ WHUPH OHV FULW"UHV GH VROYDELOLW® LPSRVOV SDU OHYV
GLYLGHQGHV HW G DXWUHV FULW'UHV SHUWLQHQWYV

/H WDEOHDX VXLYDQW SUOVHQWH OHV GLYLGHQGHY GOFODU®©®V SDU OD 6RFLOWO®©

3OULRGHV GH WURLV
MXLQ

'LYLGHQGHV GOFODU®V VXU OHV DFWLRQV RUGLQDLUHV

'LYLGHQGHV GOFODU®V VXU OHV DFWLRQV RUGLQDLUHV DFWLRQ

'LYLGHQGHV GOFODU®V VXU OHV DFWLRQV SULYLO®JLO®HV GH VOULH $
'LYLGHQGHV GOFODU®V VXU OHV DFWLRQV SULYLO©®JLOHV GH VOULH $ DFWLRQ
'LYLGHQGHY GOFODU®V VXU OHV DFWLRQV SULYLO®JLO®HYVY GH VOULH &
'LYLGHQGHY GOFODU®OV VXU OHV DFWLRQV SULYLO®JLOHYVY GH VOULH & DFWLRQ

/ DXJPHQWDWLRQ GHV GLYLGHQGHV GOFODU®V VXU OHV DFWLRQV RUGLQDLUHV HVW DWWULEXDEOH O
O ©OPLVVLRQ G DFWLRQV HQ YHUWX GX 55

/H WDEOHDX VXLYDQW SUOVHQWH OHV GLYLGHQGHV TXL VHURQW YHUV®V SDU OD 6R

‘'LYLGHQGH SDYLGHQG
‘DWH GH FO"WXUH 'LYLGHQGH PFWLRQ SULYDIFOWNLIRQ@ U

'DWH GH O DQ GRHYFHHJLVWDWN GX SDLHPHOYMWRQ RUGL@GH VBULH $ GH VOUL

DR»W VHSWHPEUH RFWREUH

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5D S
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI| LQGLFDWLRQ FRQWUDLU|



0(685(6 121 &21)250(6 $8; ,)56

/H SUOGVHQW UDSSRUW GH JHVWLRQ D ©W©®© SU©SDU® HQ FRQIRUPLW® DYHF OHV ,)56 7RXWHIRLY FHUWDLQHYV
PHVXUHV FRQIRUPHYV DX[ ,)56 HW SHXYHQW QH SDV 2WUH FRPSDUDEOHV DX[ PHVXUHV SUOVHQW®O®HV SDU G I
LPSRUWDQWY FDU LOV RITUHQW OD GLUHFWLRQ HW DX[ OHFWHXUV GH OxLQIRUPDWLRQ VXSSOOPHQWDLUH VX
PDLOQWHQLU OHYV GLYLGHQGHYVY DFWXHOV HW VD FDSDFLWO® ILOQDQFHU VD FURLVVDQFH &HV LQGLFDWHXUYV II
TXRWH SDUW GHV SURGXLWY GHV FRHQWUHSULVHY HW GHVY HQWUHSULVHY DVVRFLOHVY G ,QQHUJH[ OHV SURGHX
%%$,,$ DMXVW© GHV FRHQWUHSULVHV HW GHV HQWUHSULVHV DVVRFLOHV G ,QQHUJH[ OH %$,,$ DMXVWO© SURS
OD SHUWH QHWWH DMXVWOH OHV IOX[ GH WUOVRUHULH GLVSRQLEOHVY OHV IOX[ GH WUOVRUHULH GLVSRQLE
PHVXUHVY UHFRQQXHYV SDU OHV ,)56 HW QxRQW SDV GH GOILQLWLRQ QRUPDOLVOH SUHVFULWH SDU OHV ,)56

BURGXFWLRQ SURGXLWV %$%$,,$ DMXVW©® HW PDUJH HW PHVXUHV SURSRUWLRQQHOOHY FRUUHVSRQG

/IHV UOIOUHQFHV OD | TXRWH SDUW GH OD SURGXFWLRQ GHVY FRHQWUHSULVHVY HW GHVY HQWUHSULVHVY DVVRFL
GDQV OD SURGXFWLRQ GHV FRHQWUHSULVHY HW GHV HQWUHSULVHYV DVVRFLOHYV

/IHV UGIOUHQFHYV OD | TXRWH SDUW GHV SURGXLWY GHV FRHQWUHSULVHVY HW GHV HQWUHSULVHY DVVRFLOHV (
OHV SURGXLWYVY GHV FRHQWUHSULVHV HW HQWUHSULVHVY DVVRFLOHV /HV UGOIOUHQFHY DX[ | SURGXLWYVY SURSRU
SURGXLWY GHV FRHQWUHSULVHV HW GHV HQWUHSULVHV DVVRFLOHV G ,QQHUJH[ OHV DXWUHV SURGXLWV OL
FRHOQWUHSULVHYVY HW GHVY HQWUHSULVHY DVVRFLOHV G H[SORLWDWLRQ

/IHV UOGIOUHQFHYV DX | %%$,,$ DMXVWO { GDQV OH SUOVHQW GRFXPHQW YLVHQW OH UOVXOWDW QHW DXTXHO HVW
ILQDQFL"UHYVY OHV DPRUWLVVHPHQWY GHV LPPRELOLVDWLRQV FRUSRUHOOHV HW LQFRUSRUHOOHV OH PRQW
FRHOWUHSULVHY HW GHV HOQWUHSULVHY DVVRFLOHV HW OH SURILW QHW ODWHQW OD SHUWH QHWWH ODWHAQ
FRHOQWUHSULVHY HW GHV HQWUHSULVHYV DVVRFLOHV Gx,QQHUJH[ { GDQV OH SUOVHQW GRFXPHQW YLVHQW OD
DVVRFLOHV /HV UOIOUHQFHYV DX | %$%$,,$ DMXVWO®© SURSRUWLRQQHO { GDQV OH SUOVHQW GRFXPHQW YLVHQW Ol
HOQOWUHSULVHV DVVRFLOHYVY G H[SORLWDWLRQ G ,QQHUJH[ OHV DXWUHV SURGXLWYV OLOV DX[ &,3 OD TXRWH ¢
HOWUHSULVHY DVVRFLOHYVY G H[SORLWDWLRQ

/IHV UGIOUHQFHV OD | PDUJH GX %$%$,,$ DMXVWO { GDQV OH SUOVHQW GRFXPHQW YLVHQW OH %$,,$ DMXVWO (
SURSRUWLRQQHO { GDQV OH SUOVHQW GRFXPHQW YLVHQW OH %$,,$ DMXVWO© SURSRUWLRQQHO GLYLVO® SDU OH\

,QQHUJH[ HVWLPH TXH OD SUOVHQWDWLRQ GH FHV PHVXUHV SHUPHW GxDP©OLRUHU OD FRPSU©OKHQVLRQ GH Ol
TXRWH SDUW GHV SURGXLWYV GHV FRHQWUHSULVHVY HW GHVY HQWUHSULVHY DVVRFLOHV G ,QQHUJH[ HW OHV SU
SURGXLWYV GOWHUPLQO®V FRQIRUP©OPHQW DXJ[ ,)56 /HV OHFWHXUV VRQW ©JDOHPHQW DYLVOV TXH OH %$,,$ DM}
DVVRFLOHV G ,QQHUJH[ OH %$%$,,$ DMXVWO®© SURSRUWLRQQHO OD PDUJH GX %$%$,,$ DMXVW©®© HW OD PDUJH GX %%,
DX UOVXOWDW QHW ©OWDEOL FRQIRUPOPHQW DX[ ,)56 3RXU SOXV G LQIRUPDWLRQ VH UHSRUWHU OD UXEULTXI

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5DSS
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI LQGLFDWLRQ FRQWUDLUH |



3OULRGHY GH WURLYV PRLVY FORVHV OHV MBICGULRGHY GH VL[ PRLVY FORVHV O

3URGX| %$,.$ 3URGXI %$,,$ 3URGX| %$,,$ 3UR
0:K SURGXL%WXVWQMK 3URGXL%WXVW@IK 3URGXLM$ VWED:

&RQVROLG®
4XRWH SDUW GHV
FRHQWUHSULVHV HW GHV
HQWUHSULVHYV DVVRFLOHV
G ,QQHUJH]
+\GUR©OHFWULTXH

% ROLHQ

6RODLUH

&,3 HW TXRWH SDUW
G ,QQHUJH[ GHV &,3

JoQoUuoV
JRDUG &LW\

6KDQQRQ (o} ¢}
)ODW 7RS () (o)

3URSRUWLRQQHO

ODUJH GX %$,,$ DMXVWO

ODUJH GX %$,,$ DMXVW®
SURSRUWLRQQHO

&HUWDLQHV LQVWDOODWLRQV VRQW WUDLWOHV FRPPH GHV FRHQWUHSULVHV HW GHV HQWUHSULVHV DVVRFLOHV HW VRQW FRPSWDELC
SURGXLWY FRQVROLGOV GH OD 6RFLOW® HW DILQ G DVVXUHU OD FRKOUHQFH OHXU SURGXFWLRQ G ©OOHFWULFLW® D ©OW© H[FOXH GH OI

/HV UOVXOWDWY GHV LQVWDOODWLRQV HQ FRHQWUHSULVH )ODW 7RS HW 6KDQQRQ GHSXLV OH HU DYULO RQW ©W® H[FOXV HQ UDLV
aWUH FOGOV FODVVOV FRPPH GOWHQXV HQ YXH GH OD YHQWH OD VXLWH GHVY ©YOQHPHQWYV GH I©YULHU DX 7H[DV
,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5DSS

"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX| LQGLFDWLRQ FRQWUDLUH |



/H WDEOHDX FL GHVVRXV FRQWLHQW XQ UDSSURFKHPHQW GHV PHVXUHV QRQ FRQIRUPHY DX[ ,)56 DYHF OHV PHV

SOULRGHY GH WURLV PRIUEBBWNVGBIHWL[ PR

MXLQ MXLQ

BURGXLWYV

4XRWH SDUW GHV SURGXLWY GHV FRHQWUHSULVHY HW GHVY HQWUHSULVHV DVVRFLOHV G ,QQHUJH]
&,3 HW TXRWH SDUW G ,QQHUJH[ GHV &,3 JOQOUO®GV

SURGXLWY SURSRUWLRQQHOV

%OQOILFH QHW SHUWH QHWWH

5HFRXYUHPHQW FKDUJH G LPS'W VXU OH UOVXOWDW

&KDUJHV ILQDQFL"UHYV

$PRUWLVVHPHQWYV

'OSUOFLDWLRQ GH SDUWLFLSDWLRQV FRPSWDELOLVOHV VHORQ OD POWKRGHG@H OD PLVH HQ © TXLYDDHQFH
%$,,9$

$XWUHV SURGXLWY PRQWDQW QHW

4XRWH SDUW GX E©QOILFH GH OD SHUWH GHV FRHQWUHSULVHV HW GHV HQWUHSULVHV DVVRFLOHYV
9DULDWLRQ GH OD MXVWH YDOHXU GHV LQVWUXPHQWYV ILQDQFLHUYV

%$,,$ DMXVWO®

4XRWH SDUW GX %$,,$ DMXVW® GHV FRHQWUHSULVHV HW GHV HQWUHSULVHV DVVRFLOHV Gx,QQHUJH]
&,3 HW TXRWH SDUW G ,QQHUJH[ GHV &,3 JOQOUOV

%$,,$ DMXVWO SURSRUWLRQQHO

ODUJH GX %$,,$ DMXVWO
ODUJH GX %$,,$ DMXVWO SURSRUWLRQQHO

%OQOILFH QHW DMXVWO©

/IHV UOGIOUHQFHY DX | EOQOILFH QHW DMXVW® { YLVHQW OH E©QOILFH QHW OD SHUWH QHWWH GH OD 6RFLOWEC
QRQ UODOLVOH GH OD YDULDWLRQ GH OD MXVWH YDOHXU GHV LQVWUXPHQWYV ILQDQFLHUV SDUWLH UOGDOLVOH
WDX[ G LQWOU2W SURILW UGDOLVO® VXU OHV FRQWUDWY GH FKDQJH WHUPH SHUWHV GH YDOHXU ©OYOQHPHQ'

DX 7H[DV FKDUJH G LPS"™W QHWWH OLOH UHFRXYUHPHQW G LPS'"W QHW OLO®© FHYV ©OOPHQWYV HW TXRWL
DVVRFLOHY OLOH DX[ ©O©PHQWYV FL GHVVXV GOGXFWLRQ IDLWH GH O LPS"W TXL V \ UDSSRUWH

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5DSS
'HX[L”PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI| LQGLFDWLRQ FRQWUDLUH



/IH EOQOILFH QHW DMXVW®©®© HVW XQH PHVXUH TXL D SRXU EXW G ©OLPLQHU O LQFLGHQFH VXU OH E©QO®ILFH GH
VRQW SDV UHSUOVHQWDWLIV GH OD SHUIRUPDQFH G H[SORLWDWLRQ GH OD 6RFLOW® ,QQHUJH[ IDLW DSSHO DX
/ID FRPSWDELOLVDWLRQ GHV GOULY®V H[LJH TXH WRXV OHV GOULY®V VRLHQW ©YDOXOV OD YDOHXU GH PDUFI
GH OD MXVWH YDOHXU GHV GOULY®V VRQW FRPSWDELOLVOHVY GLUHFWHPHQW GDQV OH E©QOILFH QHW OD S
WUOVRUHULH SHXYHQW VH UOVRUEHU RX QRQ DX PRPHQW R* OHV U"JOHPHQWY VH SURGXLVHQW HW QH UHIO"W
GOWHQXV SRXU OHXUV IOX[ GH WU©VRUHULH ORQJ WHUPH SRXU WRXWH OD GXU©H GH YLH G XQ SURMHW (Q
SDUWLFLSDWLRQ QHWWH GDQV VHV ILOLDOHV HQ J)UDQFH /D GLUHFWLRQ HVWLPH GRQF TXH OHV SURILWV U©DC
G ,QQHUJH][

,QQHUJH[ HVWLPH TXH OD SUOVHQWDWLRQ GH FHWWH PHVXUH SHUPHW GxDP©OLRUHU OD FRPSU©OKHQVLRQ GH
E©OQOILFH QHW DMXVW® QH GRLW SDV aWUH FRQVLGOU® FRPPH XQ VXEVWLWXW DX UGVXOWDW QHW GOWHUPLQ
SRXU REWHQLU OH UDSSURFKHPHQW GX E©QOILFH QHW DMXVWO

/IH WDEOHDX FL GHVVRXV FRQWLHQW XQ UDSSURFKHPHQW GX E©GQOILFH QHW DMXVW®© DYHF OD PHVXUH FRQIRUF

SOULRGHV GH WURLV PRPROWIERGNW\GBH\Y. [ PH
%OQO©ILFH QHW DMXVW©®© SHUWH QHWWH DMXVWOH M XL

Q

%OQOILFH QHW SHUWH QHWWH
$MRXWHU GOGXLUH
%YOQHPHQWY GH IOYULHU DX 7H[DV
3URGXLWYV
&RXYHUWXUH GX SUL[ GH O ©OHFWULFLW®
4XRWH SDUW GH OD SHUWH GH )ODW 7RS HW GH 6KDQQRQ
4XRWH SDUW GH OD GOSUOFLDWLRQ GH )ODW 7RS HW GH 6KDQQRQ O

4XRWH SDUW GH OD SDUWLH QRQ U6G6DOLVOH GH OD YDULDWLRQ GH OD MXVWH HXU
ILQDQFLHUV GHV FRHQWUHSULVHY HW GHVY HOQWUHSULVHY DVVRFLOHY GOGXFWLRQ IDLWH GH
UDSSRUWH

S3SDUWLH QRQ UODOLVOH GH OD YDULDWLRQ GH OD MXVWH YDOHXU GHV LQVWUXPHQWY ILQDQFLHUV
'"OSUOFLDWLRQ GH SDUWLFLSDWLRQV FRPSWDELOLVOHY VHORQ OD POWKRGH GMH OD PLVH HQ ©OTXLYD@HQFH
3HUWH UODOLV®O®H VXU OD UOVLOLDWLRQ GHV VZDSV GH WDX[ G LQWouUaw o o
3URILW U6DOLV® SHUWH UGDOLVOH VXU OD FRXYHUWXUH GH EDVH GH 3KRHEH
SURILW U©GDOLV® VXU OHV FRQWUDWY GH FKDQJH WHUPH
5HFRXYUHPHQW G LPS"W OLO® DX[ ©O©PHQWYV FL GHVVXYV

%OQOILFH QHW DMXVW©®© SHUWH QHWWH DMXVWOH

o000
<0000
o

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5DSS
‘HX[L“PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX| LQGLFDWLRQ FRQWUDLUH ¢



/H WDEOHDX FL GHVVRXV FRQWLHQW XQ UDSSURFKHPHQW GHVY DMXVWHPHQWY GX EOQOILFH QHW DMXVW® DYHF

SOULRGHY GH WURLV PRLV FORVHV OHYV MXA@ULRGHY GH VL[ PRLV FORVHV O
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BURGXLWYV
&KDUJHVY G H[SORLWDWLRQ

JUDLV JOQOUDX[ HW
DGPLQLVWUDWLIV

SURMHWY SRWHQWLHOV

%$,,$ DMXVWO
&KDUJHV ILQDQFL"UHV

$XWUHV SURGXLWV
PRQWDQW QHW

$PRUWLVVHPHQWYV
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,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5DSS
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX| LQGLFDWLRQ FRQWUDLUH |



J)OX[ GH WUOVRUHULH GLVSRQLEOHY HW UDWLR GH GLVWULEXWLRQ

/HV UGIOUHQFHYV DX[ | )OX[ GH WU®VRUHULH GLVSRQLEOHV { YLVHQW OHV IOX[ GH WUOVRUHULH OL®V DX[ DFWL
URXOHPHQW GxH[SORLWDWLRQ PRLQV OHV GOSHQVHVY HQ LPPRELOLVDWLRQV OLOHV OxHQWUHWLHQ GOGXFWL
SRUWLRQ GHV IOX[ GH WU©OVRUHULH GLVSRQLEOHY DWWULEX©H DX[ SDUWLFLSDWLRQV QH GRQQDQW SDV OH

GxDXWUHV ©0OPHQWYV TXL QH VRQW SDV UHSUOVHQWDWLIV GH OD FDSDFLW® GH OD 6RFLOWO® GH JOQOUHU GH
EDVH GH 3KRHEH FRPSWH WHQX GH OHXU RFFXUUHQFH OLPLW®OH DX FRXUV GHYV SURFKDLQV PRLV OHV SURI
GHV DFTXLVLWLRQV G HQWUHSULVHY DQWOULHXUHY OHV FR»WV GH WUDQVDFWLRQ OLOV GHV DFTXLVLWLRC
XWLOLVOV SRXU IL[HU OHV WDX[ GxLQWoOoUa2aW VXU OHVY GHWWHYV OLOHV DX[ SURMHWY RX OH WDX[ GH FKDQJH VX

/H UDWLR GH GLVWULEXWLRQ HVW XQH PHVXUH GH OD FDSDFLW® GH OD 6RFLOW® PDLQWHQLU OHV GLYLGHQG!
GOFLVLRQ GH OD 6RFLOW® G LQYHVWLU WRXV OHV DQV GDQV OH GOYHORSSHPHQW GH VHV SURMHWY SRWHQW
HQJDJOV /D BRFLOW® FRQVLG 'UH TXH FHV LQYHVWLVVHPHQWY VRQW HVVHQWLHOV VD FURLVVDQFH HW VD
G ©QHUJLH UHQRXYHODEOH SUOVHQWH OHV PHLOOHXUV WDX[ GH UHQGHPHQW LQWHUQHV SRWHQWLHOV HW UF
DMRXWOH GH OD GLUHFWLRQ ,QQHUJH[ HVWLPH TXH FHWWH PHVXUH SHUPHW G DPOOLRUHU OD FRPSU®KHQVL
PDLQWHQLU OHV GLYLGHQGHY DFWXHOV HW VD FDSDFLW® ILQDQFHU VD FURLVVDQFH /HV OHFWHXUV VRQW
FRPPH XQ VXEVWLWXW DX[ I0X[ GH WUOVRUHULH OLOV DX[ DFWLYLW®OV GxH[SORLWDWLRQ GOWHUPLQ®O®V FRQIR
UDWLR GH GLVWULEXWLRQ { SRXU OH UDSSURFKHPHQW GHV IOX[ GH WU©OVRUHULH GLVSRQLEOHV

/IHV UGIOUHQFHYV DX[ | IOX] GH WUO®VRUHULH GLVSRQLEOHY DMXVW®OV { YLVHQW OHV IOX[ GH WUOVRUHULH GLVS

/HV UGIOUHQFHYV DX | UDWLR GH GLVWULEXWLRQ { YLVHQW OHV GLYLGHQGHYV GOFODU®O®GV VXU OHV DFWLRQV RL
V DJLW G XQH PHVXUH GH VD FDSDFLW® PDLQWHQLU OHV GLYLGHQGHYVY DFWXHOV HW GH VD FDSDFLW® ILQDQ

/HV UGIOUHQFHYVY DX | UDWLR GH GLVWULEXWLRQ DMXVW® { YLVHQW OHV GLYLGHQGHY GOFODU®YV VXU OHV DFW
GH O LQFLGHQFH GX 55

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5DSS
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI LQGLFDWLRQ FRQWUDLUH |



5(16(,*1(0(176 &203/%0(17$,5(6 &2162/,' %6 _ 6HFWHXL
JORJUDSKLTXHV $FWLIV QRQ FRXUDQWYV

$X[
MXLQ GOFHPEUH

$FWLIV QRQ FRXUDQWY OxH[FOXVLRQ GHV LQVWUXPHQWYV ILQDQFLHUV GOULY®OV
GHV DFWLIV GXxLPS'W GLIIOU®

&DQDGD
%WDWV 8QLV
YUDQFH
&KLOL

&RPSUHQG OHV SDUWLFLSDWLRQV GDQV OHV FRHQWUHSULVHVY HW HQWUHSULVHYV DVVRFLOHV

5(16(,*1(0(176 &203/%0(17$,5(6 &2162/,' %6 _ 6HFWHXL
JORJUDSKLTXHV 3URGXLWYV

BOULRGHY GH WURLYV PRLYCRARGHW @HIVVL[ PRL
MXLQ MXLQ

3URGXLWYV
&DQDGD
%WDWV 8QLV
YUDQFH
&KLOL

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5D S
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI| LQGLFDWLRQ FRQWUDLU|



5(16(,*1(0(176 &203/%0(17$,5(6 &2162/,'%6 _ ,QIRUPDWLRQ ILQDQFL"U

3OULRGHY GH WURLV PRLV FORVHV OHV

MXLQ PDUV GOF VHSW MXLQ PDUV GOF VHS

HQ PLOOLRQV GH GROODUV VD

3URGXFWLRQ 0:K
3URGXLWYV

%$,,$ DMXVWO

%OQOILFH QHW SHUWH QHWWH

%OQO®ILFH QHW SHUWH QHWWH GOFRXODQW GHV DFWLYLWOV
SRXUVXLYLHY DWWULEXDEOH DX[ SURSULOWDLUHY GH OD
VRFLOW® P"UH

%OQOILFH QHW SHUWH QHWWH GOFRXODQW GHV DFWLYLWOV
SRXUVXLYLHY DWWULEXDEOH DX[ SURSULOWDLUHY GH OD
VRFLOW® P"UH DFWLRQ O GH EDVH HW GLOX® H

%O©QO©ILFH QHW SHUWH QHWWH DWWULEXDEOH DX|[

URSULOWDLUHY GH OD VRFLOW® P"UH

%O©QO©ILFH QHW SHUWH QHWWH DWWULEXDEOH DX]J .
SURSULOWDLUHYVY GH OD VRFLOW® P"UH DFWLRQ O GH EDVH
HW GLOXO H

'LYLGHQGHY GOFODU®V VXU DFWLRQV RUGLQDLUHYV

'LYLGHQGHV GOFODU®V VXU OHV
DFWLRQ

/H %$,,$ DMXVW® QxHVW SDV XQH PHVXUH UHFRQQXH HW SRXUUDLW SDU FRQVOTXHQW QH SDV aWUH FRPSDUDEOH DX[ PHVXUHV SU®VHQ
FRQIRUPHV DX[ ,)56 {

/ID SURGXFWLRQ OHV SURGXLWVYV OH E©QO©ILFH QHW HW OHV IOX[ GH WUOVRUHULH GH OD 6RFLOW® YDULH
G ©QHUJLH 3RXU REWHQLU SOXV G LQIRUPDWLRQ VXU OD VDLVRQQDOLW® VH UHSRUWHU OD UXEULTXH |
DFWLYLWOV { GX SUOVHQW UDSSRUW GH JHVWLRQ

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 5L
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI LQGLFDWLRQ FRQWUDL





















0% 7+2'(6 &2037$%/(6 (7 &2175”/(6 '( &20081,&$7,21 '(
/ ,1)250$7,21 _3ULQFLSDOHYV POWKRGHV FRPSWDEOHV

1RXYHOOHY QRUPHV FRPSWDEOHV HW LQWHUSUOWDWLRQV DGR

/H HU MDQYLHU OD 6RFLOWO®© D DGRSW® OHV QRXYHOOHYV QRUPHV FRPSWDEOHYV

50IRUPH GHV WDX[ G@LQWOU2W GH UOIOUHQFH SKDVH PRGLILFDWLRQV G ,)56 G
/IH DR»W O ,$6% D SDUDFKHY® VD UOSRQVH OD U®IRUPH GHV WDX[ LQWHUED
FRXUV HQ SXEOLDQW XQ HQVHPEOH GH PRGLILFDWLRQV DX[ QRUPHV ,)56 &HV PRGLI
OH FDGUH GH OD SKDVH GHV PRGLILFDWLRQV HW WUDLWHQW HVVHQWLHOOHPHQW
APRGLILFDWLRQV WRXFKDQW OHV IOX[ GH WUOVRUHULH FRQWUDFWXHOV XQH VRFL
LQVWUXPHQWYV ILQDQFLHUV SRXU WHQLU FRPSWH GHV FKDQJHPHQWY UHTXLV SD
GxLQW®OUaW HIIHFWLI SRXU UHIOOWHU OH UHPSODFHPHQW GX WDX[ GH UOIOUHQFH
AFRPSWDELOLW® GH FRXYHUWXUH OD 6RFLOW® QxDXUD SDV FHVVHU GxDSSOLTX
GH FKDQJHPHQWYV UHTXLV SDU OD U®IRUPH VL OD FRXYHUWXUH U®SRQG DX[ DX\
FRXYHUWXUH
ALQIRUPDWLRQV IRXUQLU OD 6RFLOW® GHYUD IRXUQLU GHV LQIRUPDWLRQV VXU
PDQL"UH GH JOUHU OH SDVVDJH DX[ WDX[ GH U®IOUHQFH DOWHUQDWLIV
/HV PRGLILFDWLRQV HQWUHQW HQ YLJXHXU SRXU OHV H[HUFLFHV RXYHUWV FR
LQWHUP©®GLDLUHV FRQVROLG®OV UOVXPOV IRXUQLVVHQW GHV LQIRUPDWLRQV VXSSO

'©ILQLWLRQ GHV HVWLPDWLRQV FRPSWDEOHV PRGLILFDWLRQV G ,$6

/H IOYULHU Ox,E6l QL BXEQLEHYV HVWLPIPRIGRQM BRRRWY Y E® HH6

&HYV PRGLILFDWLRQV SUOVHQWHQW XQH QRXYHOOH GOILQLWLRQ GHV HVWLPDWLRQ
PRQOWDLUHY GDQV OHV OWDWYV ILQDQFLHUV TXL VRQW VXMHWYV XQH LQFHUWLW X
OLHQ HQWUH OHV POWKRGHV FRPSWDEOHVY HW OHV HVWLPDWLRQV FRPSWDEOHYV
FRPSWDEOH DILQ GXxDWWHLQGUH OXxREMHFWLI IL[© SDU OD POWKRGH FRPSWDEOH /I

HU MDQYLHU FH TXL Q D HX DXFXQH LQFLGHQFH VXU OHV OWDWV ILQDQFLHUV L

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF %YOQHPHQWY GH IOYULHU D
‘HX[L'PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX|I LQGLFDWLRQ FRQWUDLUH ¢



0% 7+2'(6 &2037$%/(6 (7 &2175”/(6 '( &20081,&$7,21 '(
/ ,1)250%$7,21 _ &RQWU OHV HW SURFOGXUHV GH FRPPX

&RQIRUPOPHQW DX 5"JOHPHQW VXU OxDWWHVWDWLRQ GH OxLQIRUPDWLRQ SU®
GHVY ©PHWWHXUV OH SUOVLGHQW HW FKHI GH OD GLUHFWLRQ HW OH FKHI GH OD GL
VRXV OHXU VXSHUYLVLRQ

a GHV FRQWU OHV HW SURFOGXUHV GH FRPPXQLFDWLRQ GH OxLQIRUPDWLRQ | &
L OxLQIRUPDWLRQ LPSRUWDQWH UHODWLYH OD 6RFLOWO HVW FRPPXQLTXOF
GLUHFWLRQ HW DX FKHI GH OD GLUHFWLRQ ILQDQFL"UH HQ SDUWLFXOLHU SHQ
HW LL OxLQIRUPDWLRQ TXH OD 6RFLOW® GRLW SUOVHQWHU GDQV VHV GRFX
G DXWUHV UDSSRUWY TXxHOOH GOSRVH RX WUDQVPHW HQ YHUWX GH OD O®©GJL
FRQGHQVOH HW SUOVHQWOH GDQV OHVY GOODLY SUHVFULWYVY SDU FHWWH O©JLYV

a OH FRQWU OH LQWHUQH Ox©JDUG GH OXxLQIRUPDWLRQ ILQDQFL"UH 1| &,,) { SF
ILQDQFL"UH HVW ILDEOH HW TXH OHV ©WDWV ILQDQFLHUV RQW ©OW©® ©OWDEOLYV
FRQIRUPOPHQW DX[ ,)56

$X FRXUV GH OD S©O©ULRGH DOODQW GX HU DYULO D X MXLQ LO Qx\ D HX D’
HVW UDLVRQQDEOHPHQW VXVFHSWLEOH GxDYRLU XQH LQFLGHQFH LPSRUWDQWH VX

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF %YOQHPHQWY GH IOYULHU D
‘HX[L'PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX|I LQGLFDWLRQ FRQWUDLUH ¢
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(Q YXH G LQIRUPHU OHV OHFWHXUV VXU OHV SHUVSHFWLYHV G DYHQLU GH OD 6
O LQIRUPDWLRQ SURVSHFWLYH DX VHQV GHV ORLV VXU OHV YDOHXUV PRELOL"UHV
UHODWLIV OD SHUIRUPDQFH ILQDQFL"UH SUOYXH GH OD 6RFLOW® OD SURGXFWL
GOYHORSSHPHQW GH OD FRQVWUXFWLRQ HW GX ILQDQFHPHQW GHV SURMHWV \ FR
DX SDUWDJH ILVFDO GHV SURMHWY HQ FRXUV GH FRQVWUXFWLRQ HW GHV SURN
FRQVOTXHQFHV GX ILQDQFHPHQW DX[ DFTXLVLWLRQV GH SURMHWVY OD U©ODOLVDW
VDQV UHFRXUV QRWDPPHQW O ©FKODQFLHU HW OD VRPPH TXL V\ UDSSRUWHQW D:
HW OD FURLVVDQFH GHYDQW GOFRXOHU GH FHV DFTXLVLWLRQV VD VWUDW®JLH
GH FURLVVDQFH IXWXUV QRWDPPHQW OHV RFFDVLRQV GH FURLVVDQFH SUOYXHV
AXOEHF VRQ LQWOJUDWLRQ GxHQWUHSULVHV VD JRXYHUQDQFH VHV SHUVSHF
VHV SULRULWOV VWUDW®OJLTXHV GH Pa2PH TXH GxDXWUHV ©QRQFOV TXL QH VRQV
JOQOUDOHPHQW O HPSORL GH WHUPHV WHOV TXH | HQYLURQ { | DSSUR[LPDWLYH
| SUOYRLW { | D O LQWHQWLRQ GH { | GHYUDLW { | SODQLILH { | SRWHQWLHO { |
G DXWUHV WHUPHV VHPEODEOHV LQGLTXDQW TXH FHUWDLQV ©YOQHPHQWYV SRXUUD
H[SULPH OHV SUOYLVLRQV HW DWWHQWHYV GH OD 6RFLOW® O ©JDUG G ©YOQHPHQV
JHVWLRQ

,QIRUPDWLRQ ILQDQFKLWHRIXRMDWIHRQ SURVSHFWLYH FRPSUHQG OxXxLQIRUPDWLRQ SUF
ILOQDQFL"UHV DX VHQV GHV ORLV VXU OHV YDOHXUV PRELOL"UHV QRWDPPHQW OHV
SURMHWY HVWLPO®V OHV SURGXLWY SUGYXV OHV SURGXLWYV SURSRUWLRQQHOV SU
SUOYX GH OD 6RFLOW®O® OHV IOX[ GH WUOVRUHULH GLVSRQLEOHYV SU®YXV OHV I0OX]|
GH SD\HU XQ GLYLGHQGH WULPHVWULHO O HVWLPDWLRQ GH OD WDLOOH GHV FR»
SHUPLVY OH GOEXW GHV WUDYDX[ GH FRQVWUXFWLRQ OHV WUDYDX[ UOGDOLVOV HW (
GOYHORSSHPHQW RX GHV SURMHWY SRWHQWLHOV O LOWHQWLRQ GH OD 6RFLOWO®
OxDGPLVVLELOLW® GHV SURMHWY DPOULFDLQV DX[ &,3 RX DX[ &,, GH P2PH TXH GxD
&HV UHQVHLIJQHPHQWY YLVHQW LQIRUPHU OHV OHFWHXUV GH OxXxLPSDFW ILQDQFLH
HQ VHUYLFH GHV SURMHWY HQ GOYHORSSHPHQW GH O LQFLGHQFH ILQDQFL"UH SEK
FDSDFLW® GH OD 6RFLOWO® PDLQWHQLU OHV GLYLGHQGHY DFWXHOV HW OHV DXJP
SRVVLEOHV GHV SURFOGXUHYV HQJDJOHV DX 7H[DV O ©JDUG GHV LQVWDOODWLRQV
aWUH DSSURSULOH GxDXWUHV ILQV

+\SRWK"VHA¥LQIRUPDWLRQ SURVSHFWLYH HVW IRQGOH VXU FHUWDLQHV K\SRWK"VHV
QRWDPPHQW VDQV V \ OLPLWHU GHV U®JLPHV K\GURORJLTXHV ©ROLHQV HW VR
H[SORLWDWLRQ GH UHQGHPHQW GHV SURMHWY GH OD FRQMRQFWXUH ©FRQRPLTXF
GH OD UOGXVVLWH GH OD 6RFLOWO® GOYHORSSHU HW FRQVWUXLUH GH QRXYHOOHYV
OD GLVSRQLELOLW® GH UHVVRXUFHVY HQ FDSLWDO HW O H[OFXWLRQ SDU OHV WLHU\
O REWHQWLRQ GHVY DSSUREDWLRQV UGJOHPHQWDLUHYV

5LVTXHV HW LQFHUWLILRXBHWLRQ SURVSHFWLYH FRPSRUWH GHV ULVTXHV HW LQFHU\
UOGVXOWDWY HW OH UHQGHPHQW U©O®HOV GH OD 6RFLOW® GLII"UHQW FRQVLGOUDEOHI
VRXV HQWHQGXV GDQV O LQIRUPDWLRQ SURVSHFWLYH &HV ULVTXHV HW LQFHUWL
LOFHUWLWXGHY { GX UDSSRUW DQQXHO HW FRPSUHQQHQW VDQV V \ OLPLWHU 1
VRODLUHY OHV UHWDUGYV HW GOSDVVHPHQWY GH FR»WV GDQV OD FRQFHSWLRQ HW
VOFXULW® HW OxHQYLURQQHPHQW OD GOIDLOODQFH G ©TXLSHPHQW RX OHV DFW
GX UHQGHPHQW GHV LQVWDOODWLRQV HW OHV SOQDOLWOV FRQQH[HV OH G«
O DSSURYLVLRQQHPHQW HQ ©OTXLSHPHQW OHV ULVTXHV UGJOHPHQWDLUHV HW SR
Gx©O©QHUJLH K\GUDXOLTXH RX GHV PRGLILFDWLRQV GH OD UGJOHPHQWDWLRQ U®JLV\
VI\VW*"PHV GH WUDQVPLVVLRQ O ©YDOXDWLRQ GHV UHVVRXUFHV K\GUROOHFWULTXH
FRQQH[H OHV FKDQJHPHQWY FOLPDWLTXHV OxOFKHOOH PRQGLDOH OHV FDWDV\
SDQGOPLHV ©SLGOPLHV RX DXWUHV XUJHQFHVY GH VDQW® SXEOLTXH OD F\EHUVOF
WUDQVSRUW G ©OOHFWULFLW® HW G LQWHUFRQQH[LRQ SDUWDJ©HVY OD FDSDFLW® G
GH OD YDOHXU SRXU VHV DFWLRQQDLUHY OD FDSDFLW®© GH OHYHU GHV FDSLWDX]
FDSDFLW®© G REWHQLU GH QRXYHDX[ &%$% RX GH UHQRXYHOHU OHV &$% H[LVWDQW
O ©OHFWULFLW® OHV LQFHUWLWXGHYV DX VXMHW GX GOYHORSSHPHQW GH QRXYHOC
DYDQWDJHV SUO®YXV GHV DFTXLVLWLRQV UODOLVOHV HW IXWXUHV O LQWOJUDWLRQ
VRXWLHQ JRXYHUQHPHQWDO SRXU DFFUR®WUH OD SURGXFWLRQ G ©OHFWULFLWO®
G ©OOHFWULFLW® LQGOSHQGDQWY O DFFHSWDELOLW® VRFLDOH GHVY SURMHWYV G ©Q
FDSDFLW® REWHQLU OHV WHUUDLQV DSSURSUL®VY OHV ULVTXHV OLOV OD FURL)
ULVTXHY GH OLTXLGLW® DVVRFLOV DX[ LQVWUXPHQWY ILQDQFLHUV GOULY®V OH

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF % YOQHPHQWY GH I©OYULHU D
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI LQGLFDWLRQ FRQWUDLUH |



UHILQDQFHPHQW O HIIHW GH OHYLHU ILQDQFLHU HW OHV FODXVHV UHVWULFWLYHV
GDQV OD FRQMRQFWXUH ©OFRQRPLTXH JOQOUDOH OHV IOXFWXDWLRQV GHV WDX[ G
SURGXFWLRQ HW O LQYHVWLVVHPHQW DPOULFDLQV DX[ PRGLILFDWLRQV GHV W
GLVSRQLELOLW® GHV ILQDQFHPHQWY GH SDUWDJH ILVFDO OD SRVVLELOLW® TXH Ol
FDSDFLW® GxDWWLUHU GH QRXYHDX[ WDOHQWYVY RX GH UHWHQLU OHV PHPEUHV Gl
O H[SRVLWLRQ GLIIOGUHQWHY IRUPHV GxLPSRVLWLRQ GDQV GLYHUV WHUULWRLUFL
FDUDFW"UH VXIILVDQW GH OD FRXYHUWXUH G DVVXUDQFHVY OD QRWDWLRQ GH FUOGG
DEDLVVHPHQW GH OD QRWDWLRQ GH FUOGLW OHV IOXFWXDWLRQV GHV SURGXLWYV
PDUFK©®© RX GX SUL[ DX FRPSWDQW GH O ©OHFWULFLW® OHV FRQGLWLRQV OFR(
UOFODPDWLRQV GOIDYRUDEOHYV VXU OHV WLWUHYV GH SURSULOW® OHV UHVSRQVDE
LOWHOOHFWXHOOH HW GHV HQWHQWHV GH FRQILGHQWLDOLW® SRXU SURWOGJHU O
ULVTXHV GXxDWWHLQWH OD UOSXWDWLRQ GOFRXODQW GH O LQFRQGXLWH GH UHSUC

%LHQ TXH OD 6RFLOW® VRLW G DYLV TXH OHV DWWHQWHY H[SULP©HYV GDQV O LQIR
UDLVRQQDEOHV GDQV OHV FLUFRQVWDQFHV OHV OHFWHXUV VRQW PLV HQ JDUG
SURVSHFWLYH FDU LO Q H[LVWH DXFXQH JDUDQWLH TX HOOH V DY"UH FRUUHFWH
SUOVHQW UDSSRUW GH JHVWLRQ HW OD 6RFLOW® QH V HQJDJH QXOOHPHQW PHWW
FRPSWH G ©OYOQHPHQWYVY RX GH FLUFRQVWDQFHV SRVWOULHXUV OD GDWH GX SUC
LPSUO®YXV PRLQV TXH OD /RL QH O H[LJH

, QIRUPDWLRQ SURVSHFWLYH GDQV OH SUOVHQW UDSSRUW GH J

/H WDEOHDX FL GHVVRXV SUOVHQWH FHUWDLQHYV LQIRUPDWLRQV SURVSHFWLYHV F
6RFLOWO®© MXJH LPSRUWDQWHY SRXU PLHX[ UHQVHLJQHU OHV OHFWHXUV DX VXMHYV
SULQFLSDOHV K\SRWK"VHVY GRQW GOFRXOHQW FHV LQIRUPDWLRQV HW OHV SULQFLS
IDLUH HQ VRUWH TXH OHV UOVXOWDWY UOHOV GLII"UHQW FRQVLGOUDEOHPHQW GH F

3ULQFLSDOHV K\SRWK"VHV S3UULLQQFFLLSSDDC>)(I[|\';“|-_\(/Q1I-:>I(—|
%YDOXDWLRQ LQDGOTXDWH GHYV
K\GUDXOLTXHV ©ROLHQQHV HW VROI
BURGXFWLRQ SU®YXH
3RXU FKDTXH LOVWDOODWLRQ OD 6RFLOW® GOWHUPI HRﬁf)(ﬁWé?Gﬁl‘f@/?HBWFU&\F%(g&FR%@{ |
GXxOOHFWULFLW®O® VXU XQH EDVH DQQXHOOH SHQGDQWW WHDWXRIGH GHWLHOIJUBNYXH K3QURB LI
| 30/7 { (OOH VH IRQGH VXU GHV OWXGHV GxLQJOQLABROVHRVL ZUP\QQHXHNVGH QO FRINL !
SOXVLHXUV IDFWHXUV LPSRUWDQWYV GDQV OH VHFWHUy xH O xK \GSREOH AW R bolp® o AH V &
KLVWRULTXHPHQW VXU OH FRXUV GxHDX OD KDXWHXUy, GHRPKXYWY OB W B FKKC EH Hﬁsog}
GOELWY UOVHUY®V HVWKOWLTXHYV HW ©FRORJLTXHV C&;&Q{@S@HLWI@WIFQ%UHWHgQH% iy Wydpe (HH © R
U©JLPHV GH YHQW HW OHV FRQGLWLRQV POWORURORJL W
HW SRXU Ox©QHUJLH VRODLUH OxLUUDGLDWLRQ KL %WE’?MJ\S%'%MW PW@ B\F’{c% LF@BE
GOJUDGDWLRQ SUO®YXH GHV SDQQHDX[ VRODLUHV 'x[BAWUXNV IDFEH/HXIUNVXHAR @W SOLOH PIQQ WF
QRWDPPHQW OD WRSRJUDSKLH GHV VLWHVY OD SXLVVBQREXE@QMULWDOOO®H OHV SHUWHV Gx©
FDUDFWOULVWLTXHY RSOUDWLRQQHOOHV HW OxHQWUHW/L ,JCVL H O®pSYRG LRQ)%O)&E
OXxDXWUH HOOH GHYUDLW aWUH SURFKH GH OD 30/7 Hvﬁrz&w&%ﬁwﬁ?@%ﬂ@%%% &
/D 6RFLOW® HVWLPH OD 30/7 FRQVROLGOH HQ DGGLW|FHMEBEWO bWO3 (7K IUHSNGHHP QW R KW/ HL
LQVWDOODWLRQV HQ H[SORLWDWLRQ GRQW HOOH FRQYREDPOMWEIMW FREXXHOMMD WY &HWWH FR
WRXWHIRLY OHV LQVWDOODWLRQV FRPSWDELOLVOHV VHORORQD EA@W WRG HH &H QD PILYHWEQ ©FHX/
WUDQVSRUW G ©OHFWULFLW®
/JLWLJHV
BURGXLWY SUOYXV HW SURGXLWY SURSRUWLRQQHOV SUGYXYV
3RXU FKDTXH LQVWDOODWLRQ OHV SURGXLWY DQQXHOQV SUOYXV VRQHW FD%FXO@V HQ PXOWL:
SDU XQ SUL[ GH Ox©OHFWULFLW® VWLSX0® GDQV OH &$04 FROPENWHHE RSH VLI @RS DA V H L
RX XQH DXWUH FRQWUHSDUWLH VROYDEOH 'DQV OD S®¥LREWSBKV @bYT XHMW HWowYb@RAE PN
SUL[ GH EDVH SRXU O ©OHFWULFLW® SURGXLWH HW GDRRQWERQWEVQWREBV 3W® MMOR QPGS
GOSHQG GX PRLV GX MRXU HW GH OxKHXUH GH OLYUDLVBQH @6 OO FH[ HQX¥\WM LOH Y HYQ LYBROODWLR
OHV SURGXLWV VHORQ OH FRXUV GX PDUFK© RX OH SULRKD Ne F gwg}
SDUFV ©ROLHQV )RDUG &LW\ 6KDQQRQ HW )ODW 7RS ( i 3K D
FHQWUDOH K\GURGOHFWULTXH OLOOHU &UHHN TXL UHS g £ LQL e ﬁff ﬁ
VXU OHV LQGLFHV GH SUL[ 30DWWV 0LG & HW GH OD U )
SRXU ODTXHOOH GX SUL[ HVW IL[H HW HVW DMXY®W. W%QWHBQMPQQWFW(@QM/QFOAHL\R@@w
GOWHUPLQ®V SDU Ox,GDKR 3XEOLF 8WLOLW\ &RPPLVVORQOHDBWYLBIDNSOOXSDUW GHV FDV OF
SUOYRLHQW ©JDOHPHQW XQ DMXVWHPHQW DQQXHO HQ [IRQFNIHY G\ \O 5P WL RR A R 6 ©wWWU-
Ox,QGLFH GHV SUL[ OD FRQVRPPDWLRQ JOQOUDOH
6XU XQH EDVH FRQVROLGOH OD B6RFLOW® HVWLPH OHypSHRIGKE WY AV R @W%ﬂé
SURGXLWVY SU®YXV GH WRXWHV OHV LQVWDOODWLRQV @@qﬁ&@abwgvbw& I%DQNVH_H/ WwRQV
/ID FRQVROLGDWLRQ H[FOXW WRXWHIRLY OHV LQVWDOODWLRQV FRPSWDELOLVOHYV VHORQ OD
PLVH HQ ©TXLYDOHQFH
,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF %YOQHPHQWY GH I©YULHU D

'"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUYV FDQDGLHQV VDX|I LQGLFDWLRQ FRQWUDLUH I
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'"HX[L"PH WULPHVWUH
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RILWOPRRG HWO BWHHVL[ P

1RWHYV

3URGXLWYV
&KDUJHV
(ISORLWDWLRQ
JUDLV JOQOUDX[ HW DGPLQLVWUDWLIV
B3URMHWY SRWHQWLHOV

%©QOILFH DYDQW OHV ©O©PHQWYV VXLYDQWYV
$PRUWLVVHPHQW GHV LPPRELOLVDWLRQV FRUSRUHOOHYV

$PRUWLVVHPHQW GHV LPPRELOLVDWLRQV
LOQFRUSRUHOOHYV

'OSUOFLDWLRQ GH SDUWLFLSDWLRQV FRPSW

DELOL Vv
VHORQ OD POWKRGH GH OD PLVH HQ ©OTXLYDOHQF

VOH
H O

%O0QOILFH DYDQW OHV ©OOPHQWYV VXLYDQWYV
&KDUJHV ILQDQFL"UHYV
$XWUHV SURGXLWY PRQWDQW QHW

4XRWH SDUW GX E©OQOILFH GH OD SHUWH GHV
FRHQWUHSULVHYVY HW GHV HOQWUHSULVHV DVVRFLOHV

4XRWH SDUW GX E©QOILFH GH OD SHUWH DYDQW OHV
FKDUJHV GH GOSUOFLDWLRQ

4XRWH SDUW GHV FKDUJHV GH GOSUOFLDWLRQ o)
9DULDWLRQ GH OD MXVWH YDOHXU GHV LQVWUXPHQWYV
ILQDQFLHUV E

%©QO©ILFH SHUWH DYDQW LPS"W VXU OH UGVXOWDW

5HFRXYUHPHQW FKDUJH G LPS"W VXU OH UOVXOWDW

%OQOILFH QHW SHUWH QHWWH

%O©QOILFH QHW SHUWH QHWWH DWWULEXDEOH DX]
B3URSULOWDLUHV GH OD VRFLOW® P"UH
3DUWLFLSDWLRQV QH GRQQDQW SDV OH FRQWU OH

%O©QO©ILFH SHUWH SDU DFWLRQ DWWULEXDEOH DX|[
SURSULOWDLUHV
%O©QOILFH QHW SHUWH QHWWH SDU DFWLRQ
GH EDVH
% © Q ILFH QHW SHUWH QHWWH SDU DFWLRQ
GLOX®© H

/HV QRWHV DQQH[HV IRQW SDUWLH LQWO®JUDQWH GHVY SUOVHQWYV ©WDWYV

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF

ILQDQFLH!

&RPSWHV FRQVRC

"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX!| LQGLFDWLRQ FRQWUDLUH
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SOULRGHYVY GH WURLYV BRUYRGHRWEBW VHV PH

IRWHV

%O©QOILFH QHW SHUWH QHWWH

% OOPHQWV GX UOVXOWDW JOREDO T
XOWOULHXUHPHQW UHFODVVOV HQ
QHW

cx
or
<
<
(@]
=3

%FDUWV GH FKDQJH GOFRXODQW GH OD
FRQYHUVLRQ G ©OWDEOLVVHPHQWY O ©OWUDQJHU

9DULDWLRQ GH OD MXVWH YDOHXU GHV LQVWUXPHQWYV
ILQDQFLHUV GOVLJQOV FRPPH FRXYHUWXUHYV
G XQ LQYHVWLVVHPHQW QHW

9DULDWLRQ GH OD MXVWH YDOHXU GHV LQVWUXPHQWYV
ILQDQFLHUV GOVLJQO®V FRPPH FRXYHUWXUHYV
GH IOX[ GH WU©OVRUHULH

9DULDWLRQ GH OD MXVWH YDOHXU GHV LQVWUXPHQWYV
ILQDQFLHUV GHV FRHQWUHSULVHY HW GHV
HQWUHSULVHV DVVRFLOHV GOVLJQOV FRPPH
FRXYHUWXUHV GH IOX[ GH WU©OVRUHULH

,PS"W GLIIOU® FRQQHI[H

$XWUHV ©O©OPHQWYV GX UOVXOWDW JOREDO

7TRWDO GX UoevxXxowbDw JOREDO

7RWDO GX UOVXOWDW JOREDO DWWULEXDEOH DX]
3URSULOWDLUHV GH OD VRFLOW® P"UH
3DUWLFLSDWLRQV QH GRQQDQW SDV OH FRQWU OH

/HV QRWHV DQQH[HV IRQW SDUWLH LQW©®JUDQWH GHV SUOVHQWY OWDWY ILQDQFLHI

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF
'"HX[L"PH WULPHVWUH

% WDWV FRQVROLG

HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX!| LQGLFDWLRQ FRQWUDLUH
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$ X[ MXLQ GOFHPEUH

1RWHYV
$&7,)6

$FWLIV FRXUDQWYV
7TUOVRUHULH HW ©TXLYDOHQWY GH WUOVRUHULH
/ILTXLGLWOV VRXPLVHV UHVWULFWLRQV
'"OELWHXUV
,QVWUXPHQWYV ILQDQFLHUV GOULYOV
&UOGLWY G LPS"™W O LQYHVWLVVHPHQW UHFRXYUDEOHYV
&KDUJHV SD\OHV GxDYDQFH HW DXWUHV

7TRWDO GHV DFWLIV FRXUDQWYV

$FWLIV QRQ FRXUDQWYV
,PPRELOLVDWLRQV FRUSRUHOOHYV
,PPRELOLVDWLRQV LQFRUSRUHOOHYV
YUDLV GH GOYHORSSHPHQW OL©®V DX[ SURMHWV

SDUWLFLSDWLRQV GDQV GHV FRHQWUHSULVHY HW GHVY HQWUHSULVHYV
DVVRFLOHV

,QVWUXPHQWYV ILQDQFLHUV GOULY®V

$FWLIV GXLPS'W GLIIOU®

*RRGZLOO

$XWUHV DFWLIV QRQ FRXUDQWV
7RWDO GHV DFWLIV QRQ FRXUDQWYV

7TRWDO GHV DFWLIV

3DVVLIV FRXUDQWYV
JRXUQLVVHXUV HW DXWUHV FUOGLWHXUYV
,QVWUXPHQWYV ILQDQFLHUV GOULYOV

3DUWLH FRXUDQWH GHV SU8WV HW HPSUXQWYV ORQJ WHUPH HW GHYV
DXWUHV SDVVLIV

7TRWDO GHV SDVVLIV FRXUDQWYV

3DVVLIV QRQ FRXUDQWYV
,QVWUXPHQWYV ILQDQFLHUV GOULY®V
3U2WV HW HPSUXQWYV ORQJ WHUPH
$XWUHV SDVVLIV
3DVVLIV GXLPS W GLIIOU®

7RWDO GHV SDVVLIV QRQ FRXUDQWV

7RWDO GHV SDVVLIV

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

&DSLWDX[ SURSUHVY DWWULEXDEOHV DX[ SURSULOWDLUHYV
3DUWLFLSDWLRQV QH GRQQDQW SDV OH FRQWU OH
7RWDO GHV FDSLWDX[ SURSUHV

7RWDO GHV SDVVLIV HW GHVY FDSLWDX[ SURSUHYV

/HV QRWHV DQQH[HV IRQW SDUWLH LQW©®JUDQWH GHV SUOVHQWY OWDWYV ILQDQFLH!

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF % WDWV FRQVROLGOV U
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI| LQGLFDWLRQ FRQWUDLUH
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BOULRGH GH VL[ PRLY FORVH OH

&DSLWDX[ SURSUHVY DWWULEXDEOHYV DX[ SURSULOWDLUHV
&XPXO GHV
D

3DUWLFLSD

6ROGH DX HU MDQYLHU

SHUWH QHWWH EO©QOILFH QHW o) o o o) o

$XWUHV ©OOPHQWY GX UOVXOWDW JORED® o o 6] o

7RWDO GX UOVXOWDW JOREDO o] o] o] o]

$FWLRQV RUGLQDLUHY ©PLVHV SDU OH ELDLV GX 50JLPH GH ] 3
UOLQYHVWLVVHPHQW GH GLYLGHQGHYV o o] o] o] o] 0o
S5DFKDW GxDFWLRQV RUGLQDLUHV o o o) o o o)
3DLHPHQWYV IRQGOV VXU GHV DFWLRQV HW U©JLPH G DFWLRQV ) i i i
OLOHV DX UHQGHPHQW o] o] o] o] o] (o]
"'OEHQWXUHV FRQYHUWLEOHY FRQYHUWLHV HQ DFWLRQV RUGLQDLUHV ] ] )
HW UDFKDW o] o) o] o] (o]
$FWLRQV GRQW OHV GURLWV RQW OW®©® DFTXLV G5©JLPH G DFWLRQV i i i
OLOHV DX UHQGHPHQW ¢) o] o] o o)
$FKDW G DFWLRQV O 50JLPH GXxDFWLRQV OLOHV DX UHQGHBHQW o) o o o)
'LYLGHQGHV GOFODU®V VXU OHV DFWLRQWY RUGLQDOLUHV Q®&WH o] o] o]
'LYLGHQGHV GOFODU®V VXU OHV DFWLRQWY SULYLO®JLOHYVY OQRWH O o] (o]
‘LVWULEXWLRQV DX[ SDUWLFLSDWLRQV QH GRQQDQW SDV OH ] i

FRQWU OH o] o] o) o] o] o] o

6ROGH DX MXLQ

/HV QRWHV DQQH[HV IRQW SDUWLH LQWO®JUDQWH GHV SUOVHQWY OWDWYV ILOQDQFLHUV LQWHUPOGLDLUHV FRQVI

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF
'"HX[L"PH WULPHVWUH

% WDWV FRQVROLGOV UOVXPO!
HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX| LQGLFDWLRQ FRQWUDLUH
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&DSLWDX[ SURSUHVY DWWULEXDEOHYV DX[ SURSULOWDLUHV

GH &XPXO GHV 3DUWLFLSDWV
30ULRGH GH VL[ PRLV FORVH OH EHVSOX VSEW L HQWXU'@M\;‘ DX vy &gwpo % SRIVDEWs [ wi

eoeoPHQWV & SDV OH
UOVXOWDW JOREDO FRQWU’O

RQY
SSREWLYLOCRR@WNUW L SURSU

6ROGH DX HU MDQYLHU

SHUWH QHWWH EO©QOILFH QHW o) 0o 0o o) 0o
$XWUHV ©OOPHQWYV GX UOVXOWDW JOREDO o) o) o) o)
7RWDO GX UOVXOWDW JOREDO (o] o] o] (o]
$FWLRQV RUGLQDLUHY ©PLVHV OH I1©YULHU SODFHPHQW i ] ) i
SULYO®© o] o) (o] o] o] o]
JUDLV G ©PLVVLRQ GOGXFWLRQ IDLWH GH O LPS"W _GLIIOU©® GH ) 3
o] o] (o] o] o] o]
$FWLRQV RUGLQDLUHY ©PLVHV SDU OH ELDLV GX 50JLPH GH . i
UOLQYHVWLVVHPHQW GH GLYLGHQGHYV o o) o) o] o] o]
5©@GXFWLRQ GX FDSLWDO VXU OHV DFWLRQV RUGLQDLUHV O ) o) o) o) o o)
3DLHPHQWYVY IRQGOV VXU GHV DFWLRQV (o] o] (o] o] o] o]
([HUFLFH G RSWLRQV G DFKDW G DFWLRQV o] (o] o] o] o]
$FWLRQV GRQW OHV GURLWYV RQW OW®©® DFTXLV G5©JLPH G DFWLRQV, ]
OLOHVY DX UHQGHPHQW o o] o) o] o] o
$FKDW G DFWLRQV O 50JLPH G DFWLRQV OLOHV DXOUHQGHRHQW o) o) o) o
$FWLRQV ©OPLVHV HQ YHUWX GX 50JLPH G XQLWOV G DFWLRQV ] ) ) ]
GLIIOUOHV o] (o] o] o] o]
'LYLGHQGHV GOFODU®V VXU OHV DFWLRQWRUGLQDAUHV Q&WH o) 0o o
'LYLGHQGHV GOFODU®V VXU OHV DFWLRQWSULYLOGJIJLOHVY @RWH O 0o o
'LVWULEXWLRQV DX[ SDUWLFLSDWLRQV QH GRQQDQW SDV OH . ] ] i
FRQWU OH o) o o] o)

6ROGH DX MXLQ

/HV QRWHV DQQH[HV IRQW SDUWLH LQWO®JUDQWH GHV SUOVHQWY ©WDWYV ILQDQFLHUV LQWHUP®©GLDLUHV FRQVI

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF % WDWV FRQVROLGOV UGVXPO!
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI| LQGLFDWLRQ FRQWUDLUH
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%O©QO©ILFH QHW SHUWH QHWWH

% O©OPHQWY VDQV HIIHW VXU OD WUOVRUHULH
$PRUWLVVHPHQWYV

'OSUOFLDWLRQ GH SDUWLFLSDWLRQV FRPSWDELOLVOHYVY VHORQ OD .
POWKRGH GH OD PLVH HQ ©TXLYDOHQFH (0] (0]

4XRWH SDUW GH OD SHUWH GHV FRHQWUHSULVHY HW GHV HQWUHSULVHV
DVVRFLOHV
L

F
3DUWLH QRQ UODOLVOH GH OD YDULDWLRQ GH OD MXVWH YDOHXU GHV
LOQVWUXPHQWYV ILQDQFLHUYV

&UOGLWY G LPS"W VXU OD SURGXFWLRQ HW DWWULEXWYV ILVFDX[ DOORX®©®©V
DX[ LQYHVWLVVHXUV SDUWLFLSDQW DX SDUWDJH ILVFEDO

$XWUHV
&KDUJHV ILQDQFL"UHYV
&KDUJHV ILQDQFL"UHY SD\©HYV E

'LVWULEXWLRQV UH§XHVY GHVY FRHQWUHSULVHV HW GHV HQWUHSULVHV
DVVRFLOHV

5HFRXYUHPHQW FKDUJH GxLPS"W VXU OH UOGVXOWDW
,PS"W VXU OH UOVXOWDW SD\®
,QFLGHQFH GH OD YDULDWLRQ GHV WDX[ GH FKDQJH

©O0OO©PHQWY KRUV WUGOVRUHULH GX IRQGV GH URXOHPHQW
Q D

$&7,9,7%6 '(),1$1&(0(17

"LYLGHQGHV YHUVOV VXU OHV DFWLRQV RUGLQDLUHY HW SULYLO®JLOHV

'LVWULEXWLRQV DX[ SDUWLFLSDWLRQV QH GRQQDQW SDV OH FRQWU OH

$XIPHQWDWLRQ GH OD GHWWH ORQJ WHUPH GOGXFWLRQ IDLWH GHV
IUDLV GH ILQDQFHPHQW GLIIOGUOGV F

5HPERXUVHPHQW GH OD GHWWH ORQJ WHUPH
3DLHPHQW G DXWUHV SDVVLIV
B3URGXLW QHW GH O ©PLVVLRQ G DFWLRQV RUGLQDAUHYV o)

$FKDW G DFWLRQV RUGLQDLUHV HQ YHUWX GX UGJLPH G DFWLRQV OLOHV
DX UHQGHPHQW

5DFKDW G DFWLRQV RUGLQDLUHYV o) o)

3DLHPHQW GHV UHWHQXHYVY OD VRXUFH O HvV O H[HU
G DFKDW G DFWLRQV HW DX U©JLPH GxD LRQV OLOH

LO© F RS
FwW V DX UHQG

$&7,9,7%6 ' ,19(67,66(0(17

$FTXLVLWLRQV GXHQWUHSULVH GOGXFWLRQ IDLWH GH OD WU®OVRUHULH
DFTXLVH (0] o

9DULDWLRQ GHV OLTXLGLW®O®V VRXPLVHY GHV UHVWULFWLRQV
$MRXWV DX[ LPPRELOLVDWLRQV FRUSRUHOOHV PRQWDQW QHW
$MRXWV DX[ IUDLV GH GOYHORSSHPHQW OLOV DX[ SURMHWYV

SDUWLFLSDWLRQV GDQV GHV FRHQWUHSULVHYVY HW GHV HQWUHSULVHV 3
DVVRFLOHV (0] (0] (0]

9DULDWLRQ GHV DXWUHV DFWLIV QRQ FRXUDQWYV

,QFLGHQFH GH Ox©OFDUW GH FKDQJH VXU OD WU©OVRUHULH HW OHV
©OTXLYDOHQWYVY GH WUOVRUHULH

9DULDWLRQ QHWWH GH OD WUOVRUHULH HW GHV ©OTXLYDOHQWY GH WUOVRUHULH

7 LH HW ©OTXLYDOHQWY GH WU©OVRUHULH O RXYHUWXUH GH OD

uo UHU
S© RGH
7U© UHULH HW ©TXLYDOHQWY GH WU©OVRUHULH OD FO"WXUH GH OD
S© RGH

VRUH
ULRG
VRUH
ULRG

'HV UHQVHLJQHPHQWY VXSSOOPHQWDLUHY VRQW SUGOVHQWOV OD QRWH
/HV QRWHV DQQH[HV IRQW SDUWLH LQW©O®©JUDQWH GHV SUOVHQWY OWDWYV ILQDQFLHUV LQWHUP

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 7DEOHDX[ FRQVROLG®O\
'HX[L“PH WULPHVWUH HQ PLOOLHUV GH GROODUYV FDQDGLHQV VDX| LQGLFDWLRQ FRQWUDLUL
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,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF I ,QQHUJH[ { RX OD | 6RFLOW® [RID OW® F
VXU OHV VRFLOWOYDDG D FWMWR YWYV DFWLRQV HW VHV GOEHQWXUHYV FRQYHUWLEOH
6RFLOWO®© HVW XQ SURPRWHXU DFTXOUHXU SURSULOWDLUH HW H[SORLWDQW GxI
G LQVWDOODWLRQV GH VWRFNDJH G ©QHUJLH TXL FRQFHQWUH VHV DFWLYLWOV SU
VRODLUH /H VL"JH VRFLDO GH OD 6RFLOWO® HVW VLWX® DX UXH 6DLQW &KDUO!
-, %

/HV SUGOVHQWV O©OWDWV ILQDQFLHUV LOQWHUPOGLDLUHV FRQVROLGOV UOGOVXPOV (
GxDGPLQLVWDRMWNRQ OH

/HV SURGXLWY GH OD 6RFLOW® YDULHQW VHORQ OD VDLVRQ HW VRQW KDELWXHOOF
OHXU QLYHDX OH SOXV EDV DX SUHPLHU WULPHVWUH 3DU FRQVOTXHQW OHV UG
aWUH FRQVLGOU®O®V FRPPH UHSUOVHQWDWLIV GHVY UGVXOWDWY GxXQ H[HUFLFH FRPS

02'( '( 35%6(17$7,21 (7 '%&/$5$7,21 '( &21)250,7 %o

'OFODUDWLRQ GH FRQIRUPLWO®

&HV OWDWYV ILQDQFLHUV LOQWHUPOGLDLUHY FRQVROLGOV UGVXPOV QRQ DXGL\
LOWHUQDWLRQDOHY GxLQIRUPDWLRQ ILQDQFL"UH OHV | ,)56 { SXEOLOHV SI
Ol ,$6% { /HV ©WDWYV ILQDQFLHUV LQWHUPO©GLDLUHV FRQMRPLIG/EM QOIVRPQF |
LOWHUPOGLRILBRPPH LO HVW GOFULW FL DSU'V OHV POWKRGHYV FRPSWDEOHYV I
OHV P2PHV TXH FHOOHV GOFULWHV GDQV OH SOXV UOFHQW UDSSRUW DQQXH
ILQDQFLHUV LQWHUPO©GLDLUHY FRQVROLGOV UBOVXPOV QRQ DXGLWOGV QH FRPS
YHUWX GHV ,)56 HW SDU FRQVOTXHQW LOV GHYUDLHQW 2aWUH OXV SDUDOO"OH
QRWHY DQQH[HVY GX SOXV UOFHQW UDSSRUW DQQXHO GH OD 6RFLOWO®

%DVH G O©OYDOXDWLRQ
/HV ©WDWYV ILQDQFLHUV LQWHUPOGLDLUHV FRQVROLGOV UOVXPOV QRQ DXGLW
TXL HVW GH FHUWDLQV LQVWUXPHQWYVY ILQDQFLHUV /H FR»W KLVWRULTXH HVW
GH OD FRQWUHSDUWLH GRQQOH HQ ©OFKDQJH GHV DFWLIV

ORQQDLH IRQFWLRQQHOOH HW PRQQDLH GH SUOVHQWDWLRQ

/[HV SUOVHQWY ©OWDWYV ILOQDQFLHUV LQWHUP©GLDLUHY FRQVROLGOV UGVXPOV
VRLW OD PRQQDLH IRQFWLRQQHOOH GH OD 6RFLOWO®

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 1RWHYV DIIOUHQWHYV DX[ ©V
'HX[L“PH WULPHVWUH HQ PLOOLHUV GH GROODUYV FDQDGLHQV VDX|I LQGLFDWLRQ FRQWUDLU
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&KDQIJHPHQWY GH POWKRGHY FRPSWDEOHYV

/H HU MDQYLHU OD 6RFLOW® D DGRSW® OHV QRXYHOOHVY QRUPHV FRPSW
Q RQW SDV HX G LQFLGHQFH LPSRUWDQWH VXU OHV SUOVHQWY OWDWYV ILQDQFL

50IRUPH GHV WDX[ GLQWOU2W GH UGIOGUHQFH SKDVH PRGLILFDWLRQV G ,)56

/H DR»W O ,$6% D SDUDFKHY® VD U®SRQVH OD U®IRUPH GHV WDX[ LQ
UOIOUHQFH HQ FRXUV HQ SXEOLDQW XQ HQVHPEOH GH PRGLILFDWLRQV DX[ QRL
SXEOLOHV HQ GDQV OH FDGUH GH OD SKDVH GHV PRGLILFDWLRQV HW WUDL

APRGLILFDWLRQV WRXFKDQW OHV IOX[ GH WU®VRUHULH FRQWUDFWXHOV X C
FRPSWDEOH GHV LQVWUXPHQWY ILQDQFLHUV SRXU WHQLU FRPSWH GHV FKD(
PHWWUH MRXU OH WDX[ GxLQWoU2aW HIIHFWLI SRXU UHIOOWHU OH UHPSODF
DOWHUQDWLI

AaFRPSWDELOLW® GH FRXYHUWXUH OD 6RFLOWO QxDXUD SDV FHVVHU GxDSE€
HQ UDLVRQ GH FKDQJHPHQWY UHTXLV SDU OD U®IRUPH VL OD FRXYHUWXUH
FRPSWDELOLW® GH FRXYHUWXUH

ALQIRUPDWLRQV IRXUQLU OD 6RFLOW® GHYUD IRXUQLU GHV LQIRUPDWLRQV
HW VXU vD PDQL"UH GH JOUHU OH SDVVDJH DX[ WDX[ GH UGIOGUHQFH DOWHUQ

/[HV PRGLILFDWLRQV HQWUHQW HQ YLJXHXU SRXU OHV H[HUFLFHV RXYHUWV FF
LQIRUPDWLRQV VXSSOOPHQWDLUHYV

"©ILQLWLRQ GHVY HVWLPDWLRQV FRPSWDEOHV PRGLILFDWLRQV G ,$6
/H I©YULHU Ox, €6l BXEQLEHYV HVWLPIPRIGRQM BRRRWY YV E® HH6

&HV PRGLILFDWLRQV SUOVHQWHQW XQH QRXYHOOH GOILQLWLRQ GHV HVWLPD
PRQWDQWY PRQOWDLUHV GDQV OHV ©WDWV ILQDQFLHUV TXL VRQW VXMHWYV
SUOFLVHQW ©JDOHPHQW OH OLHQ HQWUH OHV POWKRGHYV FRPSWDEOHVY HW OHYV
©OWDEOLW XQH HVWLPDWLRQ FRPSWDEOH DILQ GXxDWWHLQGUH OXxREMHFWLI IL]
PRGLILFDWLRQV GH IDS§RQ DQWLFLSOH OH HU MDQYLHU FH TXL Q D HX
LQWHUPO©GLDLUHYV FRQVROLGOV UGVXPOV

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 1RWHYV DIIOUHQWHYV DX[ ©V
'HX[L“PH WULPHVWUH HQ PLOOLHUV GH GROODUYV FDQDGLHQV VDX|I LQGLFDWLRQ FRQWUDLU
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&KDUJHV G LQWOU2WYV VXU OHV HPSUXQWYV GH VRFLOW®OV HW OHYV
HPSUXQWY OLO©V DX[ SURMHWY ORQJ WHUPH

&KDUJHV G LQWOU2WYV VXU OH ILQDQFHPHQW GH SDUWDJH ILVFEDO
&KDUJH GxLQWOU2WYV VXU OHV GOEHQWXUHYV FRQYHUWLEOHYV
$PRUWLVVHPHQW GHV IUDLV GH ILQDQFHPHQW

&KDUJHV GH GOVDFWXDOLVDWLRQ GHVY DXWUHV SDVVLIV
,QwoeuawVv VXU OHV REOLJDWLRQV ORFDWLYHV

,QwouawVv FRPSHQVDWRLUHY DX WLWUH GH OXxLQIODWLRQ
'OVDFWXDOLVDWLRQ GHV SU2WV HW HPSUXQWYV ORQJ WHUPH

BURGXLWY G LQWOUa2WV VXU OHV DFWLRQV SULYLO®JLOHV GHV
SDUWLFLSDWLRQV GDQV GHVY HQWUHSULVHVY FRPSWDELOLVOHYVY VHORQ OD
POWKRGH GH OD PLVH HQ ©TXLYDOHQFH

$XWUHYV

$875(6 352'8,76 0217$17 1(7

&UOGLWY G LPS"™W VXU OD SURGXFWLRQ

SWWULEXWYV ILVFDX[ DOORX©V DX[ LQYHVWLVVHXUV SDUWLFLSDQW DX
SDUWDJH ILVFDO

'RPPDJHV LQWOUaWV
SHUWH VXU OH UHPERXUVHPHQW GHV SUa2WV o o

3URILW UOGDOLV® SHUWH U©ODOLVOH VXU OHV FRQWUHSDUWLHV
FRQGLWLRQQHOOHYV o)

&R»WV GH UHVWUXFWXUDWLRQ (0] O
+RQRUDLUHV SURIHVVLRQQHOV HW DXWUHV KRQRUDLUHY OYO©OQHPHQWYV |
GH IOYULHU DX 7H[DV (@) (@)

$XWUHV PRQWDQW QHW

+RQRUDLUHY SURIHVVLRQQHOV HW DXWUHV KRQRUDLUHY ©OYOQHPHQWYV GH |IOYL

$X FRXUV GX PRLV GH I©OYULHU OHV LQVWDOODWLRQV GH OD 6RFLOW® D
POWORURORJLTXHYV KLYHUQDOHV H[WU2PHV VDQV SUOFOGHQW TXL RQW HX GHV
OxOOHFWULFLWO® %LHQ TXH OD SURGXFWLRQ GxOOHFWULFLW® VH VRLW SRXU
OYOQHPHQWY O HIIHW FRPELQ® GHV LQWHUUXSWLRQV GH SURGXFWLRQ GHV F
PDUFKO©V HW GHV REOLJDWLRQV FRQWUDFWXHOOHY GH JOQOUHU XQH SURGXFW|
GX SUL[ GH Ox©OHFWULFLW® D HX XQH LQFLGHQFH GOIDYRUDEOH QHWWH VXU O
J)ODW 7RS GDQV OH FRPW®© GH 0LOOV OH SDUF ©ROLHQ 6KDQQRQ GDQV OH FRPW
GH :LQNOHU

/HV KRQRUDLUHV SURIHVVLRQQHOV HW DXWUHV KRQRUDLUHVY UHSUOVHQWHQW F
SOULRGH FOMXHQOHOD VXLWH GHVY ©YOQHPHQWY GH IOYULHU DX 7H[DV

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 1RWHYV DIIOUHQWHYV DX[ ©V
'HX[L”PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX!| LQGLFDWLRQ FRQWUDLU'
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$662&, %o (6

)ODW 7RS HW 6KDQQRQ

(Q I®YULHU OHV FRQGLWLRQV POWORURORJILTXHY KLYHUQDOHV H[WU2PHV V
O OOHFWULFLW® TXL HQ D GOFRXO0O® RQW SDUDO\VO® O %WDW GX 7H[DV DX[ % WD
/D WHPS2WH D SHUWXUE®© OD SURGXFWLRQ OH WUDQVSRUW HW OD GLVWULEXWI
VXU OHV SUL[ (Q UDLVRQ GH FHV SHUWXUEDWLRQVY OHV SUL[ GH JURV GH O ©
I (5&27 { RQW DWWHLQW OH SODIRQG GH 86 SDU 0:K HW VRQW UHVWOV F
/HV ©OYOQHPHQWY GH I©YULHU DX 7H[DV RQW GXU® GX DX I©OYULHU /
MXPHO®©OH O DXJPHQWDWLRQ VDQV SUOFOGHQW GHV SUL[ GX PDUFK® D HQWUDRG
KRUDLUHY IDLVDQW O REMHW G HQJDJHPHQWY HQ YHUWX GHV FRXYHUWXUHV GX

L 'OSUOFLDWLRQ

€ OD VXLWH GHVY ©YOQHPHQWY GH I©OYULHU DX 7H[DV TXL RQW IDLW VXELU (
O REMHW GH FRQWUDWY GH FRXYHUWXUH GX SUL[ GH O ©OOHFWULFLW® XQH DX
GDQV O HQVHPEOH GX VHFWHXU SRXU OHV LQVWDOODWLRGDV QN ¥ X MWMMI WLAIM R X (
IDFWHXUV RQW FRQWULEX® O DXJPHQWDWLRQ GHV WDX[ G DFWXDOLVDWLRQ S

$X FRXUV GX SUHPLHU WULPHVWUH FORV OH PDUV OHV FRHQWUHSULVH\
LGHQWLILOHVY FRPPH OWDQW XQH XQLW®© JOQOUDWULFH GH WUOVRUHULH | 8*:
GOSUOFLDWLRQ GH 86 HW GH 86 UHVSHFWLYHPHQW

RQW ow©® FRPSWDELOLVOHV SDU OD 6RFLOW® SDU O LQWHUP®GLDLUH GH VD
HOWUHSULVHV DVVRFLOHV VRLW XQH SHUWH UHVSHFWLYH SRXU )ODW 7RS HW 6t

/H PRQWDQW UHFRXYUDEOH GH FKDTXH 8*7 D OW© ©OWDEOL VHORQ XQ FDOFXO Gt
GHV SURMHFWLRQV GH IOX[ GH WUOVRUHULH IRQGOHV VXU GHV EXGJHWYV DSSL
ODTXHOOH OD 6RFLOWO® GOWLHQW GHV GURLWY VXU OH VLWH HW HVW DFWXDOL'

/HV SULQFLSDOHV K\SRWK"VHV XWLOLVOHV SRXU ©OWDEOLU OH PRQWDQW UHFRXY

a /H WDX[ GxDFWXDOLVDWLRQ UHIO"WH XQH PR\HQQH SRQGOUO®H HQWUH OH FR:
FDSLWDX[ SURSUHV DMXVWOGV DYHF GHV IDFWHXUV DOSKD SURSUHV DX VHFW
HVW H[SORLWOH

a /H SUL[ GH YHQWH SU®YX GH O ©OHFWULFLW® OD VXLWH GX UHQRXYHOO
FRXYHUWXUHVY GX SUL[ GH O ©OOHFWULFLW®© RX GH OHXU HQWU®H VXU OH PDUI

a &KDTXH XQLW®© JOQOUDWULFH GH WUOVRUHULH FRUUHVSRQG XQH LQVWDOOL

a /HV IOX] GH WUOVRUHULH IXWXUV SUOGYXV VRQW IRQGOV VXU OHV EXGJHWYV D\
GH FKDTXH XQLW® JOQOUDWULFH GH WU©OVRUHULH /HVY EXGIJHWY RQW OWO© ©C
OD SURGXFWLRQ SU®YXH &HV PR\HQQHVY ORQJ WHUPH GHYUDLHQW DYRLVLQ/!

,O\ D XQ ULVTXH GH QRQ FRQFRUGDQFH ORUVTX LO H[LVWH XQ GOFDODJH RX XQ GOFDODJH SRWHQ
GH FRXYHUWXUH GX SUL[ GH O ©OHFWULFLW® HW OD SURGXFWLRQ U©HOOH GH O LQVWDOODWLRQ
SURGXFWLRQ G ©OOHFWULFLW® G XQH LQVWDOODWLRQ XQ PRPHQW GRQQ® VRLW LQIOULHXUH DX 3
HQWL"UHPHQW FRXYULU VHV DFKDWV DX UOVHDX DYHF VHV YHQWHYV DX SRLQW GXxLQMHFWLRQ HW
UOVHDX

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 1RWHYV DIIOUHQWHYV DX[ ©V
'HX[L“PH WULPHVWUH HQ PLOOLHUV GH GROODUYV FDQDGLHQV VDX|I LQGLFDWLRQ FRQWUDLU



LL &ODVVHPHQW FRPPH GOWHQX HQ YXH GH OD YHQWH

(Q UDLVRQ GHVY ©YOQHPHQWY GH I©YULHU DX 7TH[DV XQH GHPDQGH SRXU FD
FRQWUHSDUWLH GHV FRXYHUWXUHY GX SUL[ GH O ©OHFWULFLW® GH )ODW 7RS
GHVWLQDWDLUH $ILQ GH FRQVHUYHU OHV GURLWY GH OD 6RFLOW®O® HW GH VHV
6KDQQRQ GHV SURFOGXUHV MXGLFLDLUHV RQW ©6W®© HQJDJOHV OH DYULO

GH +DUULVY DX 7H[DV D UHMHW®© OD GHPDQGH G LQMRQFWLRQ LQWHUORFXWRLU|
GX SUL[ GH O ©OHFWULFLW® GHV SDUFV ©ROLHQV )ODW 7RS HW 6KDQQRQ VXV
SURMHWY \ FRPSULVY OD VDLVLH GOFRXODQW G XQ GOIDXW GH SDLHPHQW DOOC
OD VXLWH GHY ©YOQHPHQWY GH I©OYULHU DX 7H[DV (Q UDLVRQ GH OD GOFLVI
GX SUL[ GH O ©OHFWULFLW® GHVY SURMHWY SRXUUD GRQF H[HUFHU O XQ RX O DX

$X FRXUV GX WULPHVWUH FORV OH MXLMR XV MOHEW Q@QWW IGMVHMW ©HVYWIDNAHHAM QW
6KDQQRQ RQW ©OW® FODVVOV FRPPH OWDQW GHV JURXSHVY GHVWLQOV aWUH FOC(
FDU OD YDOHXU FRPSWDEOH GH OHXUV DFWLRQV GH FDWOGJRULH % UHVSHFWLY|
WUDQVDFWLR@HOGHTXHQWHI XLY OHV JURXSHV GHVWLQOV aWUH FOGOV VRQW O
FRPSWDEOH UHVSHFWLYH HW GH OHXU MXVWH YDOHXU GLPLQX®H GHV FR»WV G}
EDVH QHWWH DX MXLQ

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF I1RWHV DIIOGUHQWHY DX[ ©V\
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI LQGLFDWLRQ FRQWUDLU!



6RPPDLUH GHV FRPSWHV GH UOVXOWDW HW GHV OoWDWV GX UoVXOWDW JOREDO

/H VRPPDLUH GH OXxLQIRUPDWLRQ ILQDQFL"UH SUOVHQW®©OH FL GHVVRXV UHSUOVHQWH GHV PRQWDQWYV LQ
DVVRFLOHV TXL RQW OW© SUGSDU®V VHORQ OHV ,)56 HW DSU"V DMXVWHPHQW SRXU WHQLU FRPSWH GHYV
POWKRGHY FRPSWDEOHYVY /HV FKLIITUHV FL GHVVRXV H[FOXHQW OHV UGVXOWDWY GHV LQVWDOODWLRQV 6K
DFWLIV HW GHV SDVVLIV GH FHV SURMHWY FRPPH ©WDQW GHV JURXSHVY GHVWLQ®V &aWUH FOGOV FODVVOV

3OULRGH GH WURLV PRLV FORVH OH M X
9LJHU
QY

D)
URVH'RNLH -LPPLH &USRBEDWD )D'GI@QR

SURGXLWYV
&KDUJHV G H[SORLWDWLRQ HW IUDLV JOQOUDX[ HW DGPLQLVWUDWLIV

&KDUJHV ILQDQFL"UHYV
$XWUHV FKDUJHV SURGXLWV PRQWDQW QHW
$PRUWLVVHPHQWYV

9DULDWLRQ GH OD MXVWH YDOHXU GHV LQVWUX®HQWYV ILQDQFLHUVO (6]

&KDUJH G LPS'W VXU OH UOGVXOWDW o (] ¢} o} (o}
%OQOILFH QHW SHUWH QHWWH

$XWUHV ©OOPHQWY GX UOVXOWDW JOREDO () (o) (o) o)

7TRWDO GX UOevXOwDW JOREDO

%OQOILFH QHW SHUWH QHWWH DWWULEXDEOH ,QQHUJH]

7RWDO GX UOVXOWDW JOREDO DWWULEXDEOH (QQHUJH]I (o) ) o)
7RWDO
,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 1RWHV DIIOUHQWHYV DX[ OW

'"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUYV FDQDGLHQV VDXI LQGLFDWLRQ FRQWUDLUH



MXLQ

9LJHU
-LPPLH &USHREDWD )D'BIQRQY
BURGXLWYV
&KDUJHV G H[SORLWDWLRQ HW IUDLV
JOQOUDX[ HW DGPLQLVWUDWLIV

&KDUJHV ILQDQFL"UHYV
&UOGLWYV G LPS"W VXU OD SURGXFWLRQ O 0 o 0 o

SWWULEXWYV ILVFDX[ DOORXOV DX|[
LOYHVWLVVHXUV SDUWLFLSDQW DX SDUWDJH

ILVFDO o) () o) o) (o) o)
$XWUHV FKDUJHV SURGXLWV PRQWDQW
QHW

$PRUWLVVHPHQWYV
SHUWH GH YDOHXU GHV LPPRELOLVDWLRQV

FRUSRUHOOHYV o) o) 0o o) o ¢}
9DULDWLRQ GH OD MXVWH YDOHXU GHV ) )

LOQVWUXPHQWY ILQDQFLHUV O o) o)

&KDUJH G LPS"W VXU OH UOGVXOWDW o o 0o 0o o) 0o o
SHUWH QHWWH E©QOILFH QHW

$XWUHV ©OOPHQWY GX UOGVXOWDW JOREDO o) (o) (6] o) ()

7TRWDO GX UOVXOWDW JOREDO

3HUWH QHWWH E©QOILFH QHW DWWULEXDEOH
y,QQHUJH[
$XWUHV ©OOPHQWYV GX UOGVXOWDW JOREDO 3
DWWULEXDEOHV ,QQHUJH] o o} o o} o o}
7RWDO
,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 1RWHV DIIOUHQWHYV DX[ ©W

'"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUYV FDQDGLHQV VDXI LQGLFDWLRQ FRQWUDLUH



5DSSURFKHPHQW GX VRPPDLUH GH OxLQIRUPDWLRQ ILQDQFL"UH SUOVHQW®OH FL GHVVXV HW GH OD YDOHXL
DVVRFLOHV FRPSWDELOLVOH GDQV OHV OWDWYV ILQDQFLHUV FRQVROLGOGV

3RXU OD SOULRGH FORVH OH MXLQ

U
YLEBRWUHV 7RWD

6ROGH DX HU MDQYLHU

$XIJPHQWDWLRQ GH OD SDUWLHFLSDWLRQ o) o) (o) () o) o)

4XRWH SDUW GH OD SHUWH GX EO©OQOILFH ¢}
4XRWH SDUW GHVY DXWUHV ©O©PHQWYV GX 5 5

UOVXOWDW JOREDO (o] o o] o] (o] o} o)
'"OSUOFLDWLRQ GH SDUWLFLSDWLRQV

FRPSWDELOLVOHV VHORQ OD POWKRGH GH ) )

OD PLVH HQ ©TXLYDOHQFH (o} o o} ¢} 0o o o} ¢}
% FDUWV GH FKDQJH () (o) () o) o)
'LVWULEXWLRQV UH8§XHV o o o) (o)
6ROGH DX MXLQ 6] )

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF
"HX[L"PH WULPHVWUH

1RWHV DIIOUHQWHY DX[ ©W
HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI| LQGLFDWLRQ FRQWUDLUH
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D 6LWXDWLRQ ILQDQFL"UH

/H WDEOHDX VXLYDQW SUOVHQWH XQ UDSSURFKHPHQW HQWUH OHV VROGHV G |
GoOULYOV VH UHSRUWHU OD QRWH O ,QIRUPDWLRQV IRXUQLU O ©JDUG Gl
YDOHXU SRXU REWHQLU SOXV GH UHQVHLJQHPHQWY VXU OHV SULQFLSDOHV GR
MXJHPHQWY XWLOLVOV GDQV OH FDOFXO GH OD MXVWH YDOHXU

YOVERKYHUWXUH
LI&RRQYHUV

$FWLIV SDVVLIV ILQDQFLHUV

$ X MXLQ (@)

/D UOOYDOXDWLRQ HQ GROODUV FDQDGLHQV GH SU2WV LQWUDJURXSH OLEHOEXOV HQ PF
PRPHQW GH OD FRQVROLGDWLRQ ELHQ TXH OHV SU2WV LQWUDJURXSH VRLHQW ©OLPLQO®)\
OD VLWXDWLRQ ILQDQFL"UH GHV ILOLDOHV ©WUDQJ"UHV \ FRPSULV OH VROGH GH OHXUV
©FDUWV GH FRQYHUVLRQ ©OWDQW FRPSWDELOLVOV GDQV OHV DXWUHV ©O©PHQWYV GX UOV
GDQV OH UOGVXOWDW

6H UHSRUWHU OD QRWH E SRXU REWHQLU XQ UDSSURFKHPHQW GH OD YDULDWLRQ GH

3UOGVHQWOV GDQV OHV ©OWDWV FRQVROLG®VY GH OD VLWXDWLRQ ILQDQFL"UH

$X[ MXLQ GOFHPEUH
$FWLIV FRXUDQWYV

$FWLIV QRQ FRXUDQWYV

3DVVLIV FRXUDQWYV

3DVVLIV QRQ FRXUDQWYV

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 1RWHV DIIOGUHQWHY DX[ OW
'"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUYV FDQDGLHQV VDXI LQGLFDWLRQ FRQWUDLUH



E 9DULDWLRQ GH OD MXVWH YDOHXU GHV LQVWUXPHQWYV FR
GH UOGVXOWDW

3UOVHQWOV GDQV OHV FRPSWHYV FRQVROLGOV GH UBGVXOWDW

SOULRGHY GH WWBRIM-REB8HY GH V
FORVHV OHV MXLQOHYV

3DUWLH QRQ
L X

U UoDO
QVWUXPHQWV IL

3DUWLH UODOLVO®H GHV LQVWUXPHQWY ILQDQFLHUV
3HUWH U©ODOLVOH VXU OHV VZDSV GH WDX] G LQW®edaw ¢

SHUWH U6G6DOLVOH SURILW UOGDOLV® VXU OHV FRXYHUWXUHYV GX SULJ[
GH O ©OHFWULFLWO®

3URILW UebOLV® SHUWH U©DOLVOH VXU OD FRXYHUWXUH GH EDVH
GH 3KRHEH

9DULDWLRQ GH OD MXVWH YDOHXU GHV LOQVWUXPHQWYV ILQDQFLHUV

%% 1% ),&( 3(57( 3%$5 $&7,21

'H EDVH

%OQOILFH QHW SHUWH QHWWH DWWULEXDEOH DX[ SURSULOWDLUHV GH
OD VRFLOW® P"UH

'LYLGHQGHV GOFODU®YV VXU OHV DFWLRQV SULYLO®JLOHV

%O©QO©ILFH QHW SHUWH QHWWH DWWULEXDEOH DX[ DFWLRQQDLUHV
RUGLQDLUHYV

1RPEUH PR\HQ SRQGOU® GxDFWLRQV RUGLQDLUHV
%O0QO©ILFH QHW SHUWH QHWWH SDU DFWLRQ GH EDVH

'LOXO

%0QO©ILFH QHW SHUWH QHWWH DWWULEXDEOH DX[ DFWLRQQDLUHV
RUGLQDLUHYV

1RPEUH PR\HQ SRQGOU® GxDFWLRQV RUGLQDLUHV GLOX®
%OQOILFH QHW SHUWH QHWWH SDU DFWLRQ GLOX® H

,QVWUXPHQWY TXL VRQW H[FOXV GHV ©O©PHQWYV GLOXWLIV

2SWLRQV VXU DFWLRQV (0]
$FWLRQV GOWHQXHV HQ ILGXFLH OLOHV DX U®JLPH G DFWLRQV
OLOHV DX UHQGHPHQW o

'OEHQWXUHV FRQYHUWLEOHYV

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 1RWHV DIIOUHQWHY DX[ ©W
'"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUYV FDQDGLHQV VDXI LQGLFDWLRQ FRQWUDLUH
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,QVWDOODWLRQV
Uﬁ¥HQ $XWUHV 7RWD

HQWUDOH
7THUUDLQE RO GH QVWUXFWLRQ

&R»W

$X HU MDQYLHU

$SMRXWV ()
&UOGLWY G LPS'W O LQYHVWLVVHPHQW O
7UDQVIHUW G DFWLIV ORUV GH OD PLVH H®VHUYLFH
5HFODVVHPHQW
&HVVLRQV
$XWUHV YDULDWLRQV o)
%FDUWV GH FKDQJH PRQWDQW QHW

$X MXLQ

e Xe}
0000
o oo
o
oo
oo

&XPXO GH OxDPRUWLVVHPHQW

$X HU MDQYLHU

$PRUWLVVHPHQW

5HFODVVHPHQW

&HVVLRQV

%FDUWV GH FKDQJH PRQWDQW QHW
$X MXLQ

o O

o0 O OO O

9DOHXU FRPSWDEOH DX MXLQ

/D WRWDOLW® GHV LPPRELOLVDWLRQV FRUSRUHOOHY HVW GRQQO®H HQ JDUDQWLH GHV ILQDQFHPHQWY GH SURMHW UHVSE
/HV IUDLV GH ILQDQFHPHQW OLOV XQ ILQDQFHPHQW GH SURMHW SUOFLV VRQW LQWOJUDOHPHQW LQVFULWYV  OxLF
UHQRXYHODEOHV VRQW LQVFULWYV OxDFWLI SRXU OD WUDQFKH GX ILQDQFHPHQW TXL VH UDSSRUWH OxLPPRELOLV
GHV IUDLV GH ILQDQFHPHQW LQVFULWV OxDFWLI HQJDJOV DYDQW OD PLVH HQ VHUYLFH GH
/D 6RFLOW® D DFFXPX0O®© HQ 80/OGLWV G LPS™W O LQYHVWLVVHPHQW UHFRXYUDEOHY HQ OLHQ DYHF OD FRQVWUXI
WDQW TXH UOGXFWLRQ GX FR»W GHV LPPRELOLMXWQR QW RRRUGERN HIHWVH ¥ R® WIDAAOWFW MW R EXUDEOHY DX WLWUH GHV
V ©OWDEOLVVDLW 86
8QH WUDQFKH GH OD FKDUJH G DPRUWLVVHPHQW GHV EDX[ IRQFLHUV HVW LQFRUSRU®H GDQV OH FR»W GH FRQVWUX

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 1RWHYV DIIOUHQWHY DX[ ©W
'"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX| LQGLFDWLRQ FRQWUDLUH
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$X MXLQ OD 6RFLOWO HW VHV ILOLDOHV RQW UHVSHFW® O LQWOJUDOLW® GHV FI
UHODWLYHPHQW OHXUV FRQYHQWLRQV GH FUGOGLW O H[FHSWLRQ GH FH TXL VX

a %LHQ TXH WRXWHY OHV FODXVHV UHVWULFWLYHVY OWDLHQW UHVSHFW®©OHV DX
QH UHVSHFWDLHQW SDV OHXUV UDWLRV GH FRXYHUWXUH GH OD GHWWH FLEOH)\
XQ GOIDXW GH OHXU FRQYHQWLRQ GH FUOGLW UHVSHFWLYH &HWWH VLWXDWLR
TXL RQW SURYRTX® GHV LQWHUUXSWLRQV G DFWLYLW® GHV LQVWDOODWLRQV
VXLYLHV GH SOXVLHXUV UHVWULFWLRQV GH SURGXFWLRQ $LQVL DX MXLQ
UHPERXUVHPHQW HW HQ FRQVOTXHQFH OD WUDQFKH GH GH Fl
FODVVOH GDQV OD GHWWH ORQJ WHUPH D ©W® UHFODVVOH GDQV OD SDUWLH
OH MXLQ OHV SUBWHXUV RQW UHQRQF® OHXU GURLW GH GHPDQGHU OH
FRXYHUWXUH GH OD GHWWH PLQLPDO DX GOFHPEUH

a /H SDUF VRODLUH 3KRHEH D UH8X GH VHV SU2WHXUV XQ DYLV GH GOIDXW SRV
PRQWDQWY LPSD\OV OD VXLWH GHVY ©YOQHPHQWYV GH IOYULHU DX 7TH[DV G
FKHUFKH REWHQLU XQ DMXVWHPHQW SRXU OD SDUWLH OLOH XQ ©YOQHPHQV
TX LO Q\D SDV GH GOIDXW GDQV FHV FLUFRQVWDQFHVY HW D U©DJL HQ FRQVOT
OD WUDQFKH GH 86 GH O HPSUXQW TXL VHUDLW DXWUHPHQW FO
UHFODVVOH GDQV OD SDUWLH FRXUDQWH GHV SUWV HW HPSUXQWYV ORQJ WHI
FRUULJ® JU¢FH DX U"JOHPHQW GHV PRQWDQWY HQ OLWLJH

5HPERXUVHPHQW GHV SU2WV G $OWHUUD

/H MDQYLHU OD 6RFLOW® D UHPERXUV® OH VROGH GHV SU2WV WHUPH G $
GROODUV FDQDGLHQV HW XQH WUDQFKH OLEHOO®H HQ GROODUY DPOULFDLQV G X
UHSUOVHQWDQW OH FDSLWDO HW OHV LQWOU2WV FRXUXV 8QH SHUWH G|
SURGXLWY PRQWDQW QHW { 'H SOXV OH P2PH MRXU GHX[ VZDSV GH WDX[ G LQW
XQH VRUWLH QHWWH GH WUOVRUHULH GH GRQW XQH SHUWH U©DOLVOH GH
DX SRVWH | 9DULDWLRQ GH OD MXVWH YDOHXU GHV LOQVWUXPHQWYV ILQDQFLHUYV {

$875(6 3$66,)6

IHWWBHFU©GLW GH OHVJL J 8JMX V Q

(Q OH IRXUQLVVHXU GH VHUYLFHVY HQ YHUWX GX FRQWUDW G DSSURYLVLRQQH
OD SURWHFMILROYXGHOBUB&BPDUWOLWHY GHY REOLJDWLRQV GH SUHVWDWLRQ HQ YHUW
©ROLHQQHV ©OWDLHQW FRXYHUWHY VRXV UOVHUYH GHV FRQGLWLRQV SUGDODEOH
SUOGYDOXH GH OD WRWDOLW® GH FHWWH VRPPH OH DYULO /IH SURGXLW HVW
FUOGLW GH OHVJL J 8IJMX V Q HW SDU FRQVOTXHQW LO D OW©®© FRPSWDELOLVO (
FRQQH[H D OW©® FRPSWDELOLVOH GDQV OHV DXWUHV SDVVLIV QRQ FRXUDQWYV [/H
REOLJDWLRQV GH SUHVWDWLRQ QRQ VDWLVIDLWHY HQ YHUWX GX FRQWUDW G DSS

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 1RWHYV DIIOUHQWHYV DX[ ©V
'HX[L“PH WULPHVWUH HQ PLOOLHUV GH GROODUYV FDQDGLHQV VDX|I LQGLFDWLRQ FRQWUDLU
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$FWLRQV RUGLQDLUHYV

5DFKDW GUDFWLRQV RUGLQDLUHVY HW G DFWLRQV SULYLO®JLOHYV

$X FRXUV GX WULPHMYMUH FORVDFWLRQV RUGLQDLUHY RQW OW© DFKHWOHV HW
SXEOLTXH GH UDFKDW GDQV OH FRXUV QRUPDO GHV DFWLYLWOV TXL D SULV IL(

2I1IT1UH SXEOLTXH GH UDFKDW GDQV OH FRXUV QRUPDO GHV DFWLYLWOV

/D 6RFLOW® D UH8X GH OD %RXUVH GH 7TRURQWR | 76; { OxDXWRULVDWLRQ G
FRXUV QRUPDO GHV DFWLYLWOV UHODWLYHPHQW VHV DFWLRQV RUGLQDLUF
QRXYHOOH RIIUH OD 6RFLOW® SHXW UDFKHWHU DX[ ILQV GxDQQXODWLRQ MX
RUGLQDLUHYVY FH TXL UHSUOVHQWH HQYLURQ GHV DFWLRQV RL
FLUFXODWLRQ DX PDL /D QRXYHOOH RIIUH D GOEXW®©® OH PDL HW SU|

50PXQOUDWLRQ IRQGOH VXU GHV WLWUHV GH FDSLWDX][ SUR

D 50JLPH G RSWLRQV VXU DFWLRQV

SWWULEXOHV

$X FRXUV GH OD SOULRGH GHMXL[QPRLY FFORWIHRQM RQW ©OWO® DWWULEXOHV [HV

GHYLHQQHQW DFTXLVHV HQ TXDWUH WUDQFKHYV ©JDOHV MXVTX DX HU PDUV
XQ SUL[ GxH[HUFLFH GH

/ID MXVWH YDOHXU HVW GOWHUPLQ®OH OD GDWH G DWWULEXWLRQ HW FKDT)>
G DFTXLVLWLRQ JUDGXHOOH GHV GURLWY VXU OD SOULRGH DX FRXUV GH ODT.
©YDOX©OH DX PR\HQ GX PRG"OH GxOYDOXDWLRQ GH %ODFN HW 6FKROHV HQ W
RSWLRQV RQW ©OW©O® DWWULEXOHYV

/HV KA\SRWK"VHV VXLYDQWHYVY RQW OW©®© XWLOLVOHV SRXU HVWLPHU OD MXVWH

FRXUV GH OxH[HUFLFH
MXLQ

7DX[ G LQWOU2W VDQV ULVTXH

'LYLGHQGH DQQXHO SU©®©YX SDU DFWLRQ RUGLQDLUH
'XUOH SUOYXH GHV RSWLRQV

9RODWLOLW®O® DWWHQGXH

/D YRODWLOLW® DWWHQGXH HVW HVWLP©OH HQ WHQDQW FRPSWH GH OD YRODWI

8QH FKDUJH GH UOGPXQOUDWLRQ GH D ©OWO® FRPSWDELOLVOH DX FRXUV GX &
G RSWLRQV VXU DFWLRQV

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 1RWHYV DIIOUHQWHYV DX[ ©V
'HX[L“PH WULPHVWUH HQ PLOOLHUV GH GROODUYV FDQDGLHQV VDX|I LQGLFDWLRQ FRQWUDLU



E 50JLPH G DFWLRQV OLOHY DX UHQGHPHQW U®JLPH GxI| $/5
GLII©GUOHYVY UO®JLPH G | 8%" {

50JLPH G DFWLRQV OLOHV DX UHQGHPHQW
$X FRXUV GH OD SOULRGH GIMMXILQ PRLY FOGBRHWOHGxDFWLRQV OLOHV DX UHQGHF

3DU DLOOHXUV GURLWY G DFWLRQV OLOHYVY DX UHQGHPHQW RQW ©OW® DV
OHVTXHOOHY GHYLHQGURQW DFTXLV OH GOFHPEUH

50JLPH G XQLW® G DFWLRQV GLIIOGUOHYV
$X FRXUV GH OD SOULRGH GIMMXILQ PRLY KQRWHOHRQW OWO DWWULEXOHV

8QH FKDUJH GH UOGPXQOUDWLRQ GH D OWO© FRPSWDELOLVOH DX FRXUV GX ¢
G $/5 HW GX U©JLPH G 8%’

'LYLGHQGHYV
D 'LYLGHQGHV GOFODUO®V

/HV WDX[ GH GLYLGHQGH DSSOLFDEOHY DX[ DFWLRQV SULYLO®JLOHV GH VOULF
FRXUV GH OD SOULRGH GH WIALRRLM PARBRXHGHHGLYLGHQGH GHV DFWLRQV SUL

DSSOLFDEOH OD SOULRGH GH FLQT DQV DOODQW GX MDQYLHU D X M D C
DQQO®H RX SbU DFWLRQ SDU WULPHVWUH /H WDX[ GH GLYLGHQGH GH
SOULRGH WULPHVWULHOOH FRPSWHU GX MDQYLHU FRUUHVSRQG DX UHQC

SDU DQQOH FDOFXO0®© FKDMXHQVURLRFHXYQHJBFBX RQ SULYLOO©JLOH GH VOULH % Q

/H WDEOHDX VXLYDQW SUOVHQWH OHV GLYLGHQGHV GOFODU®V SDU OD 6RFLOW

BOULRGHYV GH VL[ PRLVY FORVHYV

DFWLRQ 7RWDO DFWLRQ 7RWDA(

'LYLGHQGHVY GOFODU®V VXU OHV DFWLRQV RUGLQDLUHYV

'LYLGHQGHYVY GOFODU®V VXU OHV DFWLRQV SULYLO®JLOHV GH
VOULH $

'LYLGHQGHY GOFODU®V VXU OHV DFWLRQV SULYLO®JLOHV GH
VOULH &

'LYLGHQGHV GOFODU®Y QRQ FRPSWDELOLVO©V OD FO'WXUH GH OD SOULRGH Gt

/H WDEOHDX VXLYDQW SUOVHQWH OHV GLYLGHQGHV TXL VHURQW YHUVOV SDU (

GHQ GH SIDU GHQG

'DWH GH FO’ LYLGHQGHD WRQ S
'DWH GH O DQQBBFIHVWU 'DWH GX S D LHPMIQRD RUGIGQ-ID‘M@ HLH $GH VOUL

DR»W VHSWHPEUH RFWREUH

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 1RWHVY DIIOUHQWHYV DX[ ©V
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI LQGLFDWLRQ FRQWUDLU!|
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,QWOUaWV VXU OHV FRQWUDWY GH ORFDWLRQ LQVFULWV O DFWLI
UHODWLYHPHQW DX[ DFWLYLWOV G LQYHVWLVVHPHQW
7RWDO GHV FKDUJHV ILQDQFL "UHV
7UDQVDFWLRQV VDQV HIIHW VXU OD WUOVRUHULH OLOHV DX]
©O0OPHQWYV VXLYDQWV
9DULDWLRQ GHV LPPRELOLVDWLRQV FRUSRUHOOHYV
LPSD\OHV

&UOGLWY G LPS'W O LQYHVWLVVHPHQW

9DULDWLRQ GHV DFWLIV ORQJ WHUPH o

9DULDWLRQ GHV FR»WV GH GOYHORSSHPHQW GH SURMHWYV

LPSD\©oV
500YDOXDWLRQ GHV DXWUHV SDVVLIV
% YDOXDWLRQ LQLWLDOH GHV DXWUHV SDVVLIV
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F 9DULDWLRQV GHV SDVVLIV LVVXV GHV DFWLYLWOV GH IL(

9DULDWLRQV GH OD GHWWH ORQJ WHUPH

'HWWH ORQJ WHUPH DX GOEXW GH OD SOULRGH
$XJPHQWDWLRQ GH OD GHWWH ORQJ WHUPH
5HPERXUVHPHQW GH OD GHWWH ORQJ WHUPH
3DLHPHQW GHV IUDLV GH ILQDQFHPHQW GLIIOU®OV o)
$SWWULEXWV ILVFDX]

&UOGLWYV G LPS'W VXU OD SURGXFWLRQ

$XWUHV FKDUJHV ILQDQFL"UHV KRUV WUOVRUHULH
%FDUWV GH FKDQJH PRQWDQW QHW

'"HWWH ORQJ WHUPH OD ILQ GH OD SOULRGH

9DULDWLRQV GHVY GOEHQWXUHV FRQYHUWLEOHYV
'OEHQWXUHV FRQYHUWLEOHY DX GOEXW GH OD SOULRGH

'O EHQWXUHV FRQYHUWLEOHY FRQYHUWLHY HQ DFWLRQV 3
RUGLQDLUHV (0] 0] 0]

'OVDFWXDOLVDWLRQ GHV GOEHQWXUHYVY FRQYHUWLEOHYV
'OEHQWXUHV FRQYHUWLEOHY OD ILQ GH OD SOULRGH
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,QIRUPDWLRQV IRXUQLU Ox©JDUG GH OD MXVWH YDOHXU

6ZDSV GH WDX[ G LQWoUaw

/D MXVWH YDOHXU HVW ©YDOX©H FRPPH OWDQW OD YDOHXU DFWXDOLVOH GH\
WUOVRUHULH SU©YXV VRQW DFWXDOLV®O®V DX PR\HQ G XQH FRXUEH GH UHQGHP
UHIO"WH OH WDX[ GH UGIOUHQFH LOQWHUEDQFDLUH SHUWLQHQW XWLOLV® SDU OF
VZDSV GH WDX[ G LQwouaw /D MXVWH YDOHXU HVWLPDWLYH HVW DVVXMHWWLH
ULVTXH GH FUOGLW GH OD 6RFLOW® HW GH OD FRQWUHSDUWLH

&RQWUDWY GH FKDQJH WHUPH

/D MXVWH YDOHXU HVW ©YDOX©H FRPPH OWDQW OD YDOHXU DFWXDOLVOH GHV |
GLIIGUHQFH HQWUH OD YDOHXU GX FRQWUDW O OFKODQFH HW OD YDOHXU ©WD
XWLOLVHUDLW VL HOOH UHQ®©JRFLDLW HQ GDWH GH O ©OWDW GH OD VLWXDWLRQ
DVVXMHWWLH XQ DMXVWHPHQW OL® DX ULVTXH GH FUOGLW TXL UHIO"WH OH
FRPSWH WHQX GHV HOWHQWHYVY GH FRPSHQVDWLRQ OH FDV OFKODQW

&RXYHUWXUHY GX SUL[ GH O ©OHFWULFLWO®

/D MXVWH YDOHXU GHV FRXYHUWXUHV GX SUL[ GH O ©OOHFWULFLW® HW GHV FRX
G DFWXDOLVDWLRQ GHV IOX[ GH WU©VRUHULH /H FDOFXO GH OD MXVWH YDO
FRXYHUWXUHVY GH EDVH GRQQH OLHX XQH LQFHUWLWXGH GH PHVXUH FDU OHV
GLYHUVHV POWKRGHY HW K\SRWK"VHV TXL WLHQQHQW FRPSWNX3HK) FOUBWISLWIHY G
GH OxOOHFWULFLW® WHUPH XWLOLVOV GDQV OH FDOFXO GH OD MXVWH YDOHXLU

(Q FH TXL D WUDLW OD FRXYHUWXUH GX SUL[ GH O ©OHFWULFLW® GH 3KRHEH
6RXWK GHYUDLHQW VH VLWXHU O LQWOULHXU G XQH IRXUFKHWWH GH SUL[ DO
HU MXLOOHW HW OH MXLQ

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 1RWHYV DIIOUHQWHYV DX[ ©V
'HX[L“PH WULPHVWUH HQ PLOOLHUV GH GROODUYV FDQDGLHQV VDX|I LQGLFDWLRQ FRQWUDLU



(Q FH TXL D WUDLW DX[ FRXYHUWXUHV GX SUL[ GH O ©OHFWULFLW® GH 6DOYDGH
GH 3ROSDLFR GHYUDLHQW VH VLWXHU O LQWOULHXU G XQH IRXUFKHWWH GH S|

HU MXLOOHW HW OH GOFHPEUH

(Q FH TXL FRQFHUQH OD FRXYHUWXUH GH EDVH GH 3KRHEH OHV SUL[ WHUPH Gt

VH VLWXHU O LQWOULHXU G XQH IRXUFKHWWH GH SUL[ DOODQW GH 86
GOFHPEUH WDQGLVY TXH OHV SUL[ GH Ox©OOHFWULFLWO® WHUPH GX SRLQW

XQ ©OFDUW KLVWRULTXH SDU UDSSRUW DX UOGVHDX (5&27 6RXWK GH QODQW SDU 0

'H SOXV DPSOHV LQIRUPDWLRQV VRQW IRXUQLHV FL GHVVRXV HQ FH TXL FRQF
FRXUEHV GHV sSUL[ WHUPH GH Ox©OHFWULFLWO®

&RXYHUWXUH GX SUL[ GH O @D HFRXVWH MWDO HXU3BGRHOEHFRXYHUWXUH GX SUL[ GH C
WHUPH GH O ©OHFWULFLW® TXL QH VRQW SDV OWDEOLY HQ IRQFWLRQ GHV GRC
SOULRGH FRQWUDFWXHOOH /HV FRXUEHV GHV SUL][ WHUPH GH O ©OHFWULFLW
GLYHUVHV K\SRWK"VHV HQ IRQFWLRQ GHVY GRQQ®HV GH PDUFK® REVHUYDEOHYV

XQH FRPELQDLVRQ GHV SUL[ REVHUYDEOHY HW GHV FRXUV GHV FRXUWLHUV KEK
PRLY UHVWDQWXMEVDXWHQ@UL[ HIWUDSRO®V TXL UHSRVHQW VXU OH WDX[ GH FURL
QRUPDOLVOV VXU OH SULJ[ 1<0(; GX JD] QDWXUHO

&RXYHUWXUHV GX SUL[ GH O © @b AWXWYWIWH WD GHXBODONY FRXYHUWXUHY GX SUL[ G
SUOYLVLRQV GHV SUL] WHUPH GH O ©OHFWULFLW®© OHVTXHOOHV QH VRQW SBD
PDUFK® &HV SUOYLVLRQV VRQW O©OWDEOLHYV SDUWLU GH GLYHUVHV K\SRWK"VH
O RITUH GH OD GHPDQGH HW GHV YROXPHV GH FRQJHVWLRQ REVHUYOV VXU
©OFRQRPOWULTXHV (Q RXWUH FRPPH OH YROXPH QRPLQDO GHV FRXYHUWXUHYV
FROWUDFWXHOOHPHQW OH YROXPH HVWLP® HVW OWDEOL SDUWLU GH GLYHU
YROXPH GXxOOHFWULFLW® GRQW RQ SUOYRLW OxDWWULEXWLRQ DX WHUPH GxHQF

&RXYHUWXUH GH EDV/HHD MXWBWHRHEPIOHXU GH OD FRXYHUWXUH GH EDVH HVW WLU!
REVHUYDEOHV GX UOVHDX (5&27 6RXWK SRXU OD GXUOH UOVLGXHOOH GH OD S©U
GX SRLQW G LQMHFWLRQ GH 3KRHEH FRQ&8XH HQ XWLOLVDQW GLYHUVHV K\SF
REVHUYDEOHYVY VXLYDQWHY GLVSRQLEOHYV OD GDWH G ©YDOXDWLRQ OHV SL
SRXU OD GXU®H UOVLGXHOOH GH OD SOULRGH GX FRQWUDW HW O ©OFDUW KLV
SRLQW G LOMHFWLRQ GH 3KRHEH SRXU OD SOULRGH DOODQW GX HU MDQYLHU

/D MXVWH YDOHXU HVWLPDWLYH HVW DVVXMHWWLH XQ DMXVWHPHQW OL®© DX
6RFLOW® RX GH OD FRQWUHSDUWLH

/HV YDULDWLRQV GH OD MXVWH YDOHXU GH O LQVWUXPHQW GOULY® VRQW FRPS
WLWUH GH YDULDWLRQ GH OD MXVWH YDOHXU GHV LQVWUXPHQWYV ILQDQFLHUYV

50IRUPH GHV WDX[ GxLQWoUaW GH UOIOUHQFH

/D 6RFLOWO GOWLHQW GHV VZDSV GH WDX[ G LQWOUaW GHV ILQV GH JHVWLRQ C
GH FRXYHUWXUH GH IOX[ GH WUGOVRUHULH &HV VZDSV GH WDX[ G LQWOU2W RQW
DX &'25 RX O (85,%25

7TDX[ LQWHUEDQFDLUH RIITHUW /RQGUHV | /,%25 {

/H PDUV OD )LQDQFLDO &RQGXFW $XWKRULW\ 5R\DXPH 8QL D DQQRQF®© T
GHYLVHV VHURQW DEDQGRQQOV RX QH VHURQW SOXV UHSUOVHQWDWLIV DSU"V
OLYUHV VWHUOLQJ HQ HXURV HQ IUDQFV VXLVVHV HW HQ \HQV MDSRQDLV HW
DPOULFDLQV HW LL OH MXLQ SRXU OHV WDX[ /,%25 HQ GROODUV DPOULFDL
HW GH PRLV /HV VZDSV HW OHV UHODWLRQV GH FRXYHUWXUH GH IOX[ GH WU®"
GHO GH OD GDWH SUOYXH G DEDQGRQ GX /,%25

/D 6RFLOWO© D ©YDOX© GDQV TXHOOH PHVXUH VHV UHODWLRQV GH FRXYHUWXUH
OLOH OD U®IRUPH GHV ,%25 /HVY ©O©OPHQWYV FRXYHUWYV HW OHV LQVWUXPHQW
LQGH[©OV DX /,%25 /HV WDX[ GH UGIOUHQFH VRQW FRWOV FKDTXH MRXU HW OHYV |
DYHF OHV FRQWUHSDUWLHY GH OD PDQL"UH KDELWXHOOH

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF I1RWHV DIIOGUHQWHY DX[ ©V\
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI LQGLFDWLRQ FRQWUDLU!



,O H[LVWH XQH LOQFHUWLWXGH TXDQW DX PRPHQW HW OD PDQL"UH GRQW OH UH
OHVY ©O©OPHQWYV FRXYHUWY HW OHV LQVWUXPHQWY GH FRXYHUWXUH SHUWLQHQW
OD UHODWLRQ GH FRXYHUWXUH ODTXHOOH SRXUUDLW FRQQD®WUH XQH LQHII
PDUFK© TXDQW DX PRPHQW R* OH SDVVDJH GX WDX[ GH UGIOGUHQFH ,%25 H[LV
UHFKDQJH DXUD OLHX &HWWH WUDQVLWLRQ SRXUUDLW VH SURGXLUH GHV PRP
GH FRXYHUWXUH FH TXL SRXUUDLW RFFDVLRQQHU XQH LQHIILFDFLW® GH OD FI
FRXYHUWXUH LQGH[©V DX /,%25 HQ XWLOLVDQW OHV FRXUV GX PDUFK® GLVSRQL!
PaPH QDWXUH HW G ©OFKODQFH VLPLODLUH HW D ©YDOX®© OH FXPXO GHV YDULDV
FRXYHUWY DWWULEXDEOH DX[ YDULDWLRQV GX /,%25 VXU XQH EDVH VLPLODLUH
DX /,%25 GOVLIQO® GDQV OHV UHODWLRQV GH FRXYHUWXUH V OWDEOLVVDLW

&DQDGLDQ 'ROODU 2IIHUHG 5DWH | &'25 {

%LHQ TXH OH &'25 QH GHYUDLW SDV 2WUH UHWLU®© LPPOGLDWHPHQW OD %DQT?
GLPLQXH FRPPH FHOOH G DXWUHV LQGLFHV GH UOGIOUHQFH IRQGOV VXU OH FL
WRXUQHQW YHUV OHV WDX[ VDQV ULVTXH $ORUV TXH OHV GXUOGHV GH PRLV

WRXFKOHY GDQV XQ DYHQLU SU©YLVLEOH OH FDOFXO HW OD SXEOLFDWLRQ GX
FHVV® FRPSWHU GX PDL FH TXL Q D HX DXFXQH LQFLGHQFH VXU OD 6RFLC

7TDX[ LQWHUEDQFDLUH RITHUW HQ HXURV | (85,%25 {

(Q O (85, %25 D O©OWO© DXWRULV® SDU O DXWRULW® FRPSOWHQWH HQ YHUWX
LQGLFHY GH UOGIOUHQFH TXL SHUPHW DX[ LQWHUYHQDQWY GX PDUFK® GH FRC
HILVWDQWY HW OHV QRXYHDX[ FRQWUDWY /D 6RFLOW® V DWWHQG FH TXH O (8
XQ DYHQLU SUOYLVLEOH

*HVWLRQ GHV ULVTXHV ILQDQFLHUYV

/ID 6RFLOW® HVW H[SRVOH GLYHUV ULVTXHV ILQDQFLHUV VRLW OH ULVTXH G
FKDQJH SUL[ GH Ox©QHUJLH HW DXWUHYV OH ULVTXH GH FUOGLW HW OH ULVT)
JHVWLRQ GHV ULVTXHV ILQDQFLHUV HVW GH JDUDQWLU OH WDX[ GH UHQGHPHQW
DWWOQXDQW OXLQFHUWLWXGH OLOGOH OD IOXFWXDWLRQ GH FHUWDLQHYV YDULDE!

/ID GLUHFWLRQ HVW UHVSRQVDEOH GH OXxOWDEOLVVHPHQW GH FRQWU OHV HW
ILQDQFLHUV VRQW JOUOV GHV QLYHDX[ DFFHSWDEOHVY /D 6RFLOW® QxD SDV UF
ILQV GH VSOFXODWLRQ

D 5LVTXH GH PDUFK®

/H ULVTXH GH PDUFK® HVW OL® DX[ IOXFWXDWLRQV GH OD MXVWH YDOHXU RX G
HQ UDLVRQ GH YDULDWLRQV GHV FRXUV GX PDUFK® /H ULVTXH GH PDUFK® FRP
FKDQJH HW OH ULVTXH OL© DX SUL[ GH Ox©OHFWULFLWO®

/D SOXSDUW GHV YHQWHYV Gx©OOHFWULFLWO® IRQW OxREMHW GxHQWHQWHV ORQ
SDU GHV FRQWUDWY GxDFKDW IHUPH GH OD SURGXFWLRQ WRWDOH GHV SUL|
SODIRQGY DQQXHOV HW FHV SUL[ VRQW JOQOUDOHPHQW VRXPLV XQH LQIODW
LQVWDOODWLRQVY GH OD 6RFLOW® HVW YHQGXH VXU OH PDUFK® OLEUH HQ XV
OxH[SRVLWLRQ DX ULVTXH GX SUL[ GX PDUFK®

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF I1RWHV DIIOGUHQWHY DX[ ©V\
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI LQGLFDWLRQ FRQWUDLU!
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/ID 6RFLOW® HVW DVVXMHWWLH GLYHUVHV UOFODPDWLRQV TXL VXUYLHQQHQW C
TXH GHV SURYLVLRQV VXIILVDQWHYV RQW ©OWO© FRQVWLWXOHYV GDQV OHV FRPSWE
GHV FR»WV HW GHV SHUWHVY ©YHQWXHOV OH FDV OFKODQW OD GLUHFWLRQ HYV
DXFXQH LQFLGHQFH GOIDYRUDEOH VXU OD VLWXDWLRQ ILQDQFL"UH GH OD 6RFL®©

% YOQHPHQWY GH I©OYULHU DX 7TH[DV

(Q I®YULHU OHV FRQGLWLRQV POWORURORJILTXHY KLYHUQDOHV H[WU2PHV V
O OOHFWULFLW® TXL HQ D GOFRXO0O©®© RQW SDUDO\VO O %WDW GX 7H[DV DX[ % W
H[WUaPHV VDQV SUGOFOGHQW RQW SRXVV®© OH JRXYHUQHPHQW GX 7H[DV GOF
JRXYHUQHPHQW DPOULFDLQ GOFODUHU O OWDW G XUJHQFH /D WHPS2WH D SHL
G ©OOHFWULFLW® FH TXL D HX XQH LQFLGHQFH FRQVLGOUDEOH VXU OHV SUL[ (
O ©OOHFWULFLW® GH O (OHFWULF 5HOLDELOLW\ &RXQFLO RI 7H[DV | (5&27 { RQW
UHVWOV FH QLYHDX SHQGDQW XQH S©OULRGH SURORQJO©H /HV ©O©YOQHPHQWYV (

IOYULHU / HITHW FRPELQ® GHV LQWHUUXSWLRQV GH SURGXFWLRQ GHV FF
PDUFKOV HW GHV REOLJDWLRQV FRQWUDFWXHOOHV GH JOQOUHU XQH SURGX
FRXYHUWXUHVY GX SUL[ GH Ox©OHFWULFLW® D HX XQH LQFLGHQFH GOIDYRUDEOH
SDUF VRODLUH 3KRHEH GDQV OH FRPW® GH :LQNOHU OH SDUF ©ROLHQ )ODW 7RSS
GDQV OH FRPWO® GH &0OD\

3KRHEH

(Q UDLVRQ GHV ©YOQHPHQWYV GH IOYULHU DX 7H[DV XQH GHPDQGH SRXU FD
FRQWUHSDUWLH GH OD FRXYHUWXUH GX SUL[ GH O ©OHFWULFLW® GH 3KRHEH HQ
OH MXLQ OHV PRQWDQWY HQ OLWLJH RQW ©W®© U©JOOV

)ODW 7RS HW 6KDQQRQ

(Q UDLVRQ GHV ©YOQHPHQWYV GH IOYULHU DX 7H[DV XQH GHPDQGH SRXU FD
FRQWUHSDUWLH GHV FRXYHUWXUHV GX SUL[ GH O ©OHFWULFLW® GH )ODW 7RS
GHVWLQDWDLUH $ILQ GH FRQVHUYHU OHV GURLWV GH OD 6RFLOW® HW GH VHV
6KDQQRQ GHV SURFOGXUHV MXGLFLDLUHV RQWP®WO© HQOBIJ@KY EXHDODEHL&LV W U
GH +DUULV DX 7H[DV D UHMHW® OD GHPDQGH G LQMRQFWLRQ LQWHUORFXWRLU|
GX SUL[ GH O ©OHFWULFLW® GHV SDUFV ©ROLHQV )ODW 7RS HW 6KDQQRQ VXV
SURMHWYVY \ FRPSULV OD VDLVLH GOFRXODQW G XQ GOIDXW GH SDLHPHQW DOOC
OD VXLWH GHV ©YOQHPHQWY GH I©OYULHU DX 7H[DV (Q UDLVRQ GH OD GOFLV]
GX SUL[ GH O ©OHFWULFLW® GHV SURMHWY SRXUUD GRQF H[HUFHU O XQ RX O DX

&RPSWH WHQX GH VRQ LQWHUSUOWDWLRQ GHV LQIRUPDWLRQV DFWXHOOHPHQW
VDQV UHFRXUV SRXU OD 6RFLOW® OHV ULVTXHV ILQDQFLHUV GH OD 6RFLOWO®
UHSULVH SRWHQWLHOOH GHV ©FDUWV GH FRQYHUVLRQ GDQV OH FXPXO GHV DX
GHX[ SURMHWYV $X MXLQ OD YDOHXU FRPSWDEOH GHV SODFHPHQWY HQ FLC
6KDQQRQ OWDLW GH QODQW OD VXLWH GH OD FRPSWDELOLVDWLRQ SDU OD ¢

HW GH SDU O HQWUHPLVH GH VD TXRWH SDUW GH OD SHUWH GHV FR
FRXUV GH OD SO©ULRGH GH WURLV RLXRMORVHDRH MRDQYV OHV SDVVLIV G LPS
SODFHPHQWY HQ FDSLWDX[ SURSUHVY GH OD 6RFLOW® GDQV )ODW 7RS HW 6KDQQ|
G LPS"W GLIIOGU® UHVSHFWIGNM GH ORUV GX UHFODVVHPHQW GHV DFWLIV HW SL
GHV JURXSHV GHVWLQOV awuUH FOGOV FODVVOV FRPPH GOWHQXV HQWXH) GH Ol

'"URLWY G XWLOLVDWLRQ GH O HDX G +DUULVRQ +\GUR / 3

/H PDUV OH FRQWU OHXU GHV GURLWV G XWLOLVDWLRQ GH O HDX &RPSW
UHGHYDQFHYV DMXVWOV +DUULVRQ +\GUR /3 HW VHV ILOLDOHV SRXU OHV H[HU
UHODWLYHPHQW DX[ GURLWY G XWLOLVDWLRQ GH O HDX GHYDQW 2WUH IDFWXL
UOFODP® D OW® YHUV® VRXV WRXWH UOVHUYH HW +DUULVRQ +\GUR / 3 HW V}
GOFLVLRQ O (QYLURQPHQWDO $SSHDO %RDUG

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF I1RWHV DIIOGUHQWHY DX[ ©V\
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI LQGLFDWLRQ FRQWUDLU!



/H MXLOOHW O (QYLURQPHQWDO $SSHDO %RDUG GH OD &RORPELH %ULWDQ
RUGRQQ® DX FRQWU OHXU GHV GURLWY G XWLOLVDWLRQ GH O HDX GH UHPERXU
PROQWDQW DMXVW® GHV GURLWY G XWLOLVDWLRQ GH O HDX SD\®© HQ WURS GH

DQQOHV HW /H QRYHPEUH O (QYLURQPHQWDO $SSHDO %RDUG GH
DXWUH GOFLVLRQ FRQILUPDQW TXH OD VRPPH SRUWHUD LQWOU2W FRPSWH
UHPERXUVHPHQW /H MDQYLHU OH FRQWU OHXU GHV GURLWV G XWLOLVDW

GH OD &RORPELH %ULWDQQLTXH XQH UHTX2WH HQ UOYLVLRQ MXGLFLDLUH GH (
UHVWLWXHU +DUULVRQ +\GUR /3 HW VHV ILOLDOHV OH PRQWDQW HQ GURLW

FRPSWDELOLV® XQ PRQWDQW UHFHYRLU GH DX FRXUV GH O H[HUFLFH FOF
FRQWU OHXU GHV GURLWY GxXWLOLVDWLRQ GH O HDX D WUDQVIOU® XQ PRQW
UHSUOVHQWDQW OH FDSLWDO GH HW OHV LQWOUa2WV FRXUXV HQWUH OH

ILGXFLH FRQVWLWX®© SDU OH FRQVHLOOHU MXULGLTXH HWHUQH G +DUULVRQ +\
GHUQLHUV /HV VRFLOWOGOV HQ FRPPDQGLWH RQW GOSRV©® OHXU UOSRQVH OD U
9LFWRULD DX FRXUV GH OD GHUQL"UH VHPDLQH GH VHSWHPEUH 8QH GOFLVL
VXSU28PH GH OD &RORPELH %ULWDQQLTXH TXL D FRQFOX TXH OD GOFLVLRQ GH C
D GRQF UHMHW® OD UHTX2WH GX FRQWU OHXU GHV GURLWYV G XWLOLVDWLRQ GH
GH O HDX D LQIRUP® OD 6RFLOW® TX LO IHUD DSSHO GH OD GOFLVLRQ GH OD
FRQWU OHXU GHV GURLWYV G XWLOLVDWLRQ GH O HDX D GOSRV® OHV GRFXPHQW\

$YLV GH UOGXFWLRQ GH %& +\GUR

(Q PDL ,QQHUJH[ D UH8X GHV DYLV GH %& +\GUR HQ OLHQ DYHF VL[ FHQW!
&RORPELH %ULWDQQLTXH LQGLTXDQW TXH %& +\GUR QxDFFHSWHUDLW QL QxDFK"
Gx©OOHFWULFLWO | &$% { DSSOLFDEOHV DX GHO GxXQ QLYHDX GH UOGXFWLRQ

MXLOOHW /IHV QLYHDX[ GH UOGXFWLRQ VSOFLILOV OWDLHQW GH 0:K
FRPSWDELOLVOH VHORQ OD POWKRGH GH OD PLVH HQ ©OTXLYDOHQFH G 8SSHU
%RXOGHU &UHHN GH 0:K SRXU OxLQVWDOODWLRQ GH 7UHWKHZD\ &UHHN HW G

%& +\GUR FLWH OD SDQGOPLH GH &29,' DFWXHOOH HW OHV PHVXUHV JRXYHUC(
FHOOH FL FRPPH FRQVWLWXDQW XQ ©YOQHPHQW GH | IRUFH PDMHXUH { DX WL
ODTXHOOH %& +\GUR Q HVW SDV HQ PHVXUH G DFFHSWHU RX G DFKHWHU GH O ©
VXLWH DX[ GOFODUDWLRQV SXEOLTXHV GH %& +\GUR FRQFHUQDQW OHV PHVXUH\
GHPDQGH G ©OHFWULFLW® GXUDQW OD SDQGOPLH GH &29,' HW DX[ GOILV FI
VI\VW"PH K\GUROOHFWULTXH

,QQHUJH] FRQWHVWH TXH OD SDQGOPLH DFWXHOOH HW OHV PHVXUHYV JRXYHUQH
TXH FH VRLW %& +\GUR GH UHPSOLU VHV REOLJDWLRQV G DFFHSWDWLRQ HW G LC
G LQYRTXHU OHV GLVSRVLWLRQV GH | IRUFH PDMHXUH { GHV &%$% SRXU VXVSH(
%& +\GUR FRQVHUYH GHV GURLWV GH | IHUPHWXUH { HQ YHUWX GHV &$% TXL
FROWUDLJQH RX DUU2WH VHV LQVWDOODWLRQV GDQV FHUWDLQHYV FLUFRQVWDQF
OD VWDELOLW® /RUVTXH %& +\GUR H[HUFH FH GURLW HOOH HVW WHQXH HQ Y}
TXL DXUDLW OW®© SURGXLWH GDQV OHV LQVWDOODWLRQV HQ O DEVHQFH GH OD
UOGXFWLRQ GH %& +\GUR PDLV O D IDLW VRXV WRXWH UOVHUYH HW FKHUFKH I
GOFULWH FL GHVVXV 3RXU OD SOULRGH DOODQW GX PDL D X MXLOOHW
UOHOV TXL DXUDLHQW ©oW® JOQOUOGV GDQV OHV LQVWDOODWLRQVY HQ O DEVHQFI
EDVH GHV SURGXLWY SURSRUWLRQQHOV

/HV SURGXLWY SURSRUWLRQQHOV QH VRQW SDV XQH PHVXUH UHFRQQXH SDU OHV ,)56 HW SHXYHQW
G DXWUHV ©PHWWHXUV 9HXLOOH] YRXV UHSRUWHU OD QRWH ,QIRUPDWLRQ VHFWRULHOOH SRXL

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF I1RWHV DIIOGUHQWHY DX[ ©V\
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI LQGLFDWLRQ FRQWUDLU!



&29,"

3RXU OXWWHU FRQWUH OD SURSDJDWLRQ GH OD &29,' OHV DXWRULWOGV GH W
RQW PLV HQ SODFH GHV PHVXUHV UHVWULFWLYHV SRXU OHV HQWUHSULVHV &HS
%& +\GUR FRPPH LO HVW G @&MHQW X BG®VWRMAKUHY Q RQW SDV HX GxLQFLGHQFH
6RFLOW®O® MXVTX SUOVHQW FDU OD SURGXFWLRQ G ©OHFWULFLW® D ©W® FRQ
UGJLRQV R* OD 6RFLOW® H[HUFH VHV DFWLYLWOV /D SURGXFWLRQ G ©QHUJL]|
O HQWUHPLVH GH FRQWUDWY G DFKDW G ©OHFWULFLW® FRQFOXV DYHF GHV VRF
FRWH GH FUOGLW ©OHYOH

,O Q HVW SDV H[FOX TXH OHV PHVXUHV UHVWULFWLYHV DFWXHOOHV RX IXWXL
ILQDQFL"UH GHV IRXUQLVVHXUV HW DXWUHV SDUWHQDLUHYV GH OD 6RFLOW® RX \
OHV OLTXLGLWOV RX OHV GOSHQVHV GXxLQYHVWLVVHPHQW GH OD 6RFLOWO® /D G
HW OD FRQFOXVLRQ G DFFRUGV FRQFHUQDQW GHV SURMHWY HQ GOYHORSSHPH
O DSSURYLVLRQQHPHQW HQ ©OTXLSHPHQWY SRXUUDLHQW 2aWUH WRXFKOV GH PDQ

OD &29,' /IHV UOSHUFXVVLRQV SRWHQWLHOOHY JOREDOHYV GH OD &29,' VXU
FDU OD VLWXDWLRQ SRXUUDLW VH SRXUVXLYUH SHQGDQW XQH SOULRGH SUROR
LOQOFHUWDLQHVY HW TXL QH SHXYHQW aWUH SUO©YXHV \ FRPSULV PDLV VDQV Vx\
GXUO©H GHV PHVXUHV JRXYHUQHPHQWDOHY GxDWWOQXDWLRQ OXHIILFDFLW® GH\
OH WHPSV QOFHVVDLUH OD UHSULVH GHV FRQGLWLRQV ©FRQRPLTXHVY HW RSO©U|

1)250%$7,21 6(&725,(//(

6HFWHXUV RSOUDWLRQQHOV

/ID 6RFLOWO SURGXLW HW YHQG Ox©OHFWULFLW® JOQOUOH SDU VHV FHQWUDOHYV
VRODLUHYV GHV VRFLOWOV GH VHUYLFHV SXEOLFV RX GxDXWUHV FRQWUHSDUYV
UOVXOWDWY HW J"UH OHV RSOUDWLRQV HQ IRQFWLRQ GX W\SH GH WHFKQRORJLF
HI[LJHQFHYV GLIIGUHQWHY HQ PDWL"UH GH FRPSOWHQFHYVY SRXU OHV ©TXLSHV RS©
WURLV VHFWHXUV RSOUDWLRQQHOV D OD SURGXFWLRQ K\GUR©OHFWULTXH E

/IHV | SURGXLWYV SURSRUWLRQQHOV { FRUUHVSRQGHQW DX[ SURGXLWV SOXV
FRHQWUHSULVHY HW GHV HQWUHSULVHYV DVVRFLOHYVY G H[SORLWDWLRQ OHV DX
GHV DXWUHV SURGXLWYV OLO®V DX[ &,3 GHV FRHQWUHSULVHY HW GHV HQWUHSUI
UHSUOVHQWH OH E©QO®ILFH QHW OD SHUWH QHWWH DYDQW OD FKDUJH GxLPS W
SRXU H[FOXUH OH PRQWDQW QHW GHV DXWUHV SURGXLWV OD TXRWH SDUW G.
HOWUHSULVHV DVVRFLOHV HW OD YDULDWLRQ GH OD MXVWH YDOHXU GHV LQVW
UHSU©OVHQWH OH %$,,$ DMXVW® SOXV OD TXRWH SDUW G ,QQHUJH[ GX %$,,$ DMX
G H[SORLWDWLRQ OHV DXWUHV SURGXLWV OL©O©V DX[ &,3 HW OD TXRWH SDUW
FRHOQWUHSULVHY HW GHVY HOQWUHSULVHY DVVRFLOHV G H[SORLWDWLRQ /HV SURC(
SURSRUWLRQQHO QH VRQW SDV GHV PHVXUHV UHFRQQXHV SDU OHV ,)56 HW Q R
,)56 3DU FRQVOTXHQW FHV PHVXUHV SHXYHQW QH SDV 2WUH FRPSDUDEOHYV

G DXWUHV OPHWWHXUV /HV OHFWHXUV VRQW DYLVOV TXH OHV SURGXLWYV SU
SURSRUWLRQQHO QH GRLYHQW SDV 2WUH LQWHUSUGOGWOV FRPPH XQ VXEVWLWXW

€ OXxH[FHSWLRQ GHV SURGXLWV SURSRUWLRQQHOV GX %$,,$ DMXVWO® HW GX
POWKRGHY FRPSWDEOHV UHODWLYHV FHV VHFWHXUV VRQW OHV Pa2PHV TXH FHC
POWKRGHY FRPSWDEOHV { /D 6RFLOW® FRPSWDELOLVH OD YDOHXU FRPSWDEOF
GH OD JHVWLRQ

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF I1RWHV DIIOGUHQWHY DX[ ©V\
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI LQGLFDWLRQ FRQWUDLU!



/HV UOVXWOHWDWRWLHOV FL GHVVRXV H[FOXHQW OHV UOVXOWDWY GHV LQVWDOOL
FRPSWHU GX HU DYULO HQ UDLVRQ GX FODVVHPHQW GHV DFWLIV HW GHV S|
GHVWLQOV 2WUH FOGOV FODVVOV FRPPH GOWHQXV HQ YXH GH OD YHQWH

3OULRGH GH WURLY PRLVY FORVH OH MXLQ
©V X0

6HFWHXUV RSOUDWLRQQHOV +\GUR®©OHFW $UlRTXIHH Q 6RODLUI—6HFWR

BURGXLWY VHFWRULHOV

4XRWH SDUW GHV SURGXLWY GHV FRHQWUHSULVHV HW GHYV
HQWUHSULVHYV DVVRFLOHV G ,QQHUJH]

&,3 HW TXRWH SDUW G ,QQHUJH[ GHV &,30©Q0U®OV o)
B3URGXLWVY SURSRUWLRQQHOV VHFWRULHOV

%$,,$ DMXVWO© VHFWRULHO

4XRWH SDUW GX %%$,,$ DMXVW© GHVY FRHQWUHSULVHV HW GHV
HQWUHSULVHYV DVVRFLOHV G ,QQHUJH]

&,3 HW TXRWH SDUW G ,QQHUJH[ GHV &,300Q0OUOV ¢}
%$,,$ DMXVWO© SURSRUWLRQQHO VHFWRULHO

ODUJH GX %$,,$ DMXVWO VHFWRULHOOH

BOULRGH GH VL[ PRLVY FORVH OH MXLQ

©VXO
HFWR

6HFWHXUV RSOUDWLRQQHOV +\GUROOHFWM$IRTXHHQ 6RODLU

SURGXLWY VHFWRULHOV

4XRWH SDUW GHV SURGXLWY GHV FRHQWUHSULVHV HW GHV
HQWUHSULVHV DVVRFLOHV G ,QQHUJH]

&,3 HW TXRWH SDUW G ,QQHUJH[ GHV &,300Q0OUOV o
BURGXLWY SURSRUWLRQQHOV VHFWRULHOV

%$,,$ DMXVWO© VHFWRULHO

4XRWH SDUW GX %$,,$ DMXVW® GHV FRHQWUHSULVHV HW GHV
HQWUHSULVHY DVVRFLOHV G ,QQHUJH]

&,3 HW TXRWH SDUW G ,QQHUJH[ GHV &,300Q0OUOGV o
%$,,$ DMXVWO© SURSRUWLRQQHO VHFWRULHO

ODUJH GX %$,,$ DMXVWO© VHFWRULHOOH

RWDX]

$X MXLQ +\GUROOHFW§IRIXHHQ 6RODLU HEWH

SDUWLFLSDWLRQV GDQV GHV FRHQWUHSULVHV HW GHV
HQWUHSULVHYVY DVVRFLOHYV

7UDQVIHUW GxDFWLIV ORUV GH OD PLVH HQ®OVHUYLFH ¢}

$MRXWV G LPPRELOLVDWLRQV FRUSRUHOOHY DX FRXUV GH
O H[HUFLFH

/HV WRWDX[ GHV VHFWHXUV FRPSUHQQHQW XQLTXHPHQW OHV SURMHWY HQ H[SORLWDWL!

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 1RWHVY DIIOUHQWHYV DX[ ©V
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI LQGLFDWLRQ FRQWUDLU!|



3OULRGH GH WURLV PRLV FORVH OH MXLQ

6HFWHXUV RSOUDWLRQQHOV +\GUR©OHFWHIRTUH Q 6ROD LUK B LR

SURGXLWY VHFWRULHOV

4XRWH SDUW GHV SURGXLWY GHV FRHQWUHSULVHV HW GHV
HQWUHSULVHV DVVRFLOHV G ,QQHUJH]

&,3 HW TXRWH SDUW G ,QQHUJH[ GHV &,300QOUOV o)
3URGXLWV SURSRUWLRQQHOV VHFWRULHOV

%$,,$ DMXVWO® VHFWRULHO

4XRWH SDUW GX %%$,,$ DMXVW® GHV FRHQWUHSULVHYVY HW GHYV
HOQWUHSULVHYV DVVRFLOHV G ,QQHUJH]

&,3 HW TXRWH SDUW G ,QQHUJH[ GHV &,30©Q0OUOV o]
%%$,,$ DMXVW® SURSRUWLRQQHO VHFWRULHO

ODUJH GX %$%$,,$ DMXVW©®© VHFWRULHOOH

B3OULRGH GH VL[ PRLVY FORVH OH MXLQ

6BHFWHXUV RSOUDWLRQQHOV +\GUROOHFWIRIOUHQ 6RODLUH S E RS

SURGXLWY VHFWRULHOV

4XRWH SDUW GHV SURGXLWY GHV FRHQWUHSULVHV HW GHYV
HQWUHSULVHY DVVRFLOHV G ,QQHUJH]

&,3 HW TXRWH SDUW G ,QQHUJH[ GHV &,3Q00QOUOV o)
B3URGXLWY SURSRUWLRQQHOV VHFWRULHOV

%%$,,$ DMXVWO®© VHFWRULHO

4XRWH SDUW GX %$,,$ DMXVW© GHV FRHQWUHSULVHV HW GHV
HQWUHSULVHY DVVRFLOHV G ,QQHUJH]

&,3 HW TXRWH SDUW G ,QQHUJH[ GHV &,3Q00QOUOV o
%%,,$ DMXVWO SURSRUWLRQQHO VHFWRULHO

ODUJH GX %$,,$ DMXVWO© VHFWRULHOOH

$X  MXLQ +\GUROOHF Wk R Q6 RODLUHRWE XL

,PPRELOLVDWLRQV FRUSRUHOOHYV DFTXLVHV SDU O LQWHUP©GLDLUH
G DFTXLVLWLRQV G HOQOWUHSULVHYV o
PPR

$MRXWV G LPPRELOLVDWLRQV FRUSRUHOOHV DX FRXUV GH
O H[HUFLFH

/HV WRWDX[ GHV VHFWHXUV FRPSUHQQHQW XQLTXHPHQW OHV SURMHWY HQ H[SORLWDWL!

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 1RWHVY DIIOUHQWHYV DX[ ©V
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI| LQGLFDWLRQ FRQWUDLU}



/H WDEOHDX VXLYDQW SUOVHQWH XQ UDSSURFKHPHQW GHV PHVXUHV QRQ FRQIR
,)56 OHV SOXV FRPSDUDEOHV

SURGXLWYV

4XRWH SDUW GHVY SURGXLWYV GHV FRHQ
HQWUHSULVHV DVVRFLOHV G ,QQHUJH
V &

&,3 HW TXRWH SDUW G ,QQHUJH[ GH
SURGXLWY SURSRUWLRQQHOV

WUHSULVHV HW GHYV
[

,3 JOQOUOV

%OQOILFH QHW SHUWH QHWWH
5HFRXYUHPHQW FKDUJH G LPS'W VXU OH UOGVXOWDW
&KDUJHV ILQDQFL"UHYV

$PRUWLVVHPHQWYV

'OSUOFLDWLRQ GH SDUWLFLSDWLR
POWKRGH GH OD PLVH HQ ©TXLYDO

%$,,$
$XWUHV SURGXLWY PRQWDQW QHW

4XRWH SDUW GX E©QOILFH GH OD SHUWH GHV FRHQWUHSULVHYV
HW GHV HQWUHSULVHYVY DVVRFLOHV

9DULDWLRQ GH OD MXVWH YDOHXU GHV LQVWUXPHQWY ILQDQFLHUV
%%$,,$ DMXVWO

&KDUJHV QRQ DWWULEXOHYV

JUDLV JOQOUDX[ HW DGPLQLVWUDWLIV

SURMHWY SRWHQWLHOV

%$,,$ DMXVWO®© VHFWRULHO

4XRWH SDUW GX %$,,$ DMXVW©®© GHVY FRHQWUHSULVHV HW GHV
HQWUHSULVHYV DVVRFLOHV G ,QQHUJH]

&,3 HW TXRWH SDUW G ,QQHUJH[ GHV &,3 JOQOUOV
%$,,$ DMXVWO SURSRUWLRQQHO VHFWRULHO

RPSWDELOLVOHV VHORQ OD
H O

ODUJH GX %$,,$ DMXVW©O© VHFWRULHOOH

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 1RWHVY DIIOUHQWHYV DX[ ©V
"HX[L"PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDXI LQGLFDWLRQ FRQWUDLU!|



6HFWHXUV JORJUDSKLTXHYV

$X MXLQ H[FOXVLRQ IDLWH GH VHV LQYHVWLVVHPHQWY GDQV GHV FRHQWUHSU
VRQW FRPSWDELOLVOV VHORQ OD POWKRGH GH OD PLVH HQ ©OTXLYDOHQFH OD
G H[SORLWDWLRG N®MWUDDKY K\G U BOUKFWIRJTXMEYV HW XQ SDUF SOROFVL ©R DH @ B
HQ JUDQFH XQH FHQWUDOHS KUEYRORGIENDIMEMM RODLUHY DX[ % W DAM\Q @QID\O IV Q
K\GUR©OHFW U LSTXWHRV HMRODLUHV DX &KLOL /D 6RFLOW® H[HUFH VHV DFWLYLW
JORJUDSKLTXHV OHVTXHOV VRQW GOWDLOO®V FL GHVVRXV

3OULRGHYVY GH WWBRIMREBHY
FORVHV OHYV MXLQOHYV

3URGXLWYV
&DQDGD

% WDWV 8QLV
YUDQFH
&KLOL

MXLQ GOFHPEU
LQVWUXPHQWY ILQDQFLHUYV

$X[

$FWLIV QRQ
GOULYOV H

&DQDGD
% WDWV 8QLV
YUDQFH
&KLOL

E
W

&RPSUHQG OHV SDUWLFLSDWLRQV GDQV OHV FRHQWUHSULVHY HW HQWUHSULVHV DVVRFL

% 9% 1(0(176 3267%5,(856 € /$ '$7( '( &/7785(

$SFTXLVSWURQQHUJH[ GH OD SDUWLFLSDWLRQ UHVWDQWH G

,QQHUJH[ D FRQFOX XQH FRQYHQWLRQ G DFKDW G DFWLRQV DX[ WHUPHV GH
SDUWLFLSDWLRQ UHVWDQWH GH GDQV (QHUJ-D /ODLPD 6S$ | (QHUJ-D /ODL
OWDEOLH DX &KLOL TXGQQHUJH[ GORMHD XIOM FRQWUHSDUWLH HQ WUOVRUHU

(Q FRQWUHSDUWLH GH FHWWH WUDQVDFWLRQ ,QQHUJH[ D ©PLV DX[ DFWLRQ
G ,QQHUJH[ G XQH YDOHXU WRWDOH GH 86 XQ SUL[ UHSUOVHQWDQW OH
HQ IRQFWLRQ GX YROXPH VXU MRXUV DYDQW OD FO'WXUH GH O DFTXLVLWLRQ

'H SOXV DX[ WHUPHV GH OD FRQYHQWLRQ GHV GURLWY GH OxLQYHVWLVVHXU
4X©EHF GOWLHQW XQ GURLW SUOGIOUHQWLHO GH VRXVFULSWLRQ OXL SHUPHW\
4XOEHF SHXW GRQF VRXVFULUH GHV DFWLRQV RUGLQDLUHV G ,QQHUJH[ GDQV
FRPSULVY GDQV OH FDGUH G XQH DFTXLVLWLRQ +\GUR 4X©EHF GLVSRVH ©JDOH
GH PDLQWHQLU VD SDUWLFLSDWLRQ OD VXLWH GH WRXWH ©OPLVVLRQ DQQXHC
WLWUHV RFWUR\OV GDQV OH FDGUH G XQH UOPXQOUDWLRQ € FHW ©JDUG ,Q
WUDQVDFWLRQ GOFULWH FL GHVVXV DFWLRQV RUGLQDLUHV SRXU XQ !
+\GUR 4X©EHF GH PDLQWHQLU VD SDUWLFLSDWLRQ GH

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 1RWHYV DIIOUHQWHYV DX[ ©V
'HX[L”PH WULPHVWUH HQ PLOOLHUV GH GROODUV FDQDGLHQV VDX!| LQGLFDWLRQ FRQWUDLU'



$FTXLVLWLRQ SDU ,QQHUJH[ G XQH FHQWUDOH K\GUR©OHFW

/D 6RFLOW® D DFTXLV XQH FHQWUDOH K\GUR©OHFWULTXH DX ILO GH O HDX GH
DR»W /| LQVWDOODWLRQ PLVH HQ VHUYLFH HQ D OWO DFTX&8&H SRXU
DYHF XQ LQYHVWLVVHPHQW HQ FDSLWDX[8%URSUHYV P&R QQ\@HWW HJ ecGHD UW L

OH SDLHPHQW DX[ DFWLRQQDLUHYVY HW OH UHPERXUVHPHQW SDUWLHO GH OD GH

SDU¥FRODLUH 3KRHEH 5" JOHPHQW GHV PRQWDQWYV LPSD\©OV

/H MXLOOHW ,QQHUJH[ D FRQFOX XQH HQWHQWH YLVDQW U®JOHU OHV P
SKRHEH OD VXLWH GHV ©YOQHPHQWY GH IOYULHU DX 7H[DV /H GOFDLVYV
FRPSUHQG OH SDLHPHQW FRQYHQX SRXU OHV PRQWDQWYV FRQWHVWOV OD VX
XQ SDLHPHQW VXU OH VROGH GX FRRP&SWHAW S HRXDYWBXGHURWOWFWULFLW® LPS
GXUDQW OH SURFHVVXV GH Q©JRFLDWLRQ

/HV SURMHWYV G ©QHUJLH UHQRXYHODEOH TXL YHQGHQW GH O ©OOHFWULFLW® GDQV OH FDGUH G XQ
ULVTXH GH GOFDODJH SULQFLSDOHPHQW DWWULEXDEOH DX ULVTXH OL® DX YROXPH RX DX UL’
LQVXIILVDQFH GH O ©QHUJLH UOHOOHPHQW SURGXLWH SDU UDSSRUW OD TXDQWLW® KRUDLUH FF
GLIIOGUHQWLHO GH SUL[ HQWUH OHV SUL[ GX UOVHDX HW OHV SUL[ DX SROQWFE&XYXQMHF®OHRQ &BDOa
GOIDYRUDEOHYVY WHPSRUDLUHYVY OHV FRQWUHSDUWLHV IRXUQLVVHQW DX[ SURMHWY XQ FRPSWH GH \
GHV GOFDODJHV IDYRUDEOHV XOWOULHXUV RX GHV SDLHPHQWY HQ WUOVRUHULH

$FWLYLWOV GH PLVH HQ VHUYLFH 3DUF ©ROLHQ *ULIILQ 7L

/H MXLOOHW ,QQHUJH[ D WHUPLQ® OD PLVH HQ VHUYLFH GX SDUF ©OROLH
RXHVW GX 7H[DV / HPSUXQW OL® ODSBRQVWUXBWLMWRQ BHPERXUV®O® OH MXLO(
XQH SDUWLFLSDWLRQ DX SDUWBJH ILVFDOORUY TXH OD 6RFLOW® D IRXUQL XQ
FRPPDQGLWDLUH @38 /| HIFOGHQW GH OD SDUWLFLSDWLRQ DX SDUWDJH

FRPPDQGLWDLUH VHUYLUD DX[ GOSHQVHV OLOHV OD FRQVWUXFWLRQ HW DX]|
OHV DFWLYLWOV GH FRQVWUXFWLRQ WHUPLQ®HYV

&ERQGLWLRQVY POWORURORJIJLTXHY HQ &RORPELH %ULWDQQL"

/HV UOFHQWHY FRQGLWLRQV POWORURORJLTXHYVY RQW SURYRTX® OD SURSDJDW
%ULWDQQLTXH 6RXV O HIIHW GHV UDIDOHV GH YHQW OH IHX GH /\WWRQ V HVW
FHQWUDOH .ZRLHN &UHHN %LHQ TXH OHV HPSOR\®V VXU SODFH VRLHQW HQ V
GDQJHU LPPO®GLDW VHV DFWLYLWOV RQW OWO LQWHUURPSXHV WHPSRUDLUH
WUDQVSRUW

,O HVW WURS W'W SRXU ©YDOXHU OHV GRPPDJHV HW TXDQWLILHU OHV SHUWHYV
aWUH FRXYHUW SDU OD SROLFH G DVVXUDQFH GH OD 6RFLOW® 8Q FDV GH IRUF
FROQWUDW G DFKDW G ©OHFWULFLWO®

&+,))5(6 &203$5%$7,)6

&HUWDLQV UHFODVVHPHQWY RQW ©OW® HIIHFWX©OV GDQV OHV OWDWYV ILQDQFLH!
OD FRPSDUDELOLW® DYHF OHV ©OWDWYV ILQDQFLHUV FRQVROLGOV GX WULPHVWL

3DU FRQVOTXHQW FHUWDLQV SRVWHV RQW ©W®© PRGLILOV GDQV OH WDEOHDX
QRWHY DIIOGUHQWHY DX[ OWDWV ILQDQFLHUYV /HV FKLIIUHV FRPSDUDWLIV RQ
SUOVHQWDWLRQ DGRSWOH SRXU OH WULPHVWUH O OWXGH

,QQHUJH[ ©QHUJLH UHQRXYHODEOH LQF 1RWHYV DIIOUHQWHYV DX[ ©V
'HX[L“PH WULPHVWUH HQ PLOOLHUV GH GROODUYV FDQDGLHQV VDX|I LQGLFDWLRQ FRQWUDLU



1RWHV GH FUOGLW DWWULEXO©HY SDU 6WDC
1RWHV GH FUOGLW DWWULEX©OHV SDU )LWF/
50JLPH GH UOLQYHVWLVVHPHQW GH GLYLG

$FWLRQV SULYLO®JILO %%

UDQVIHUW HW DJHQW FKDUJ®F &k RV vwpWE X HOS | © % %
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