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/
HQVLODJH�HVW�OD�FRQVHUYDWLRQ�GX�IRXUUDJH�SDU�DXWR�IHUPHQWDWLRQ��
/HV� SKpQRPqQHV� LQWHUYHQDQW� GDQV� OD� FRQVHUYDWLRQ� HQ� VLOR� SHXYHQW� VH� UpVXPHU� j� GHX[� pWDSHV�
SULQFLSDOHV���OD�5(63,5$7,21�HW�O
$&,',),&$7,21��
/D�5(63,5$7,21�VH�SURGXLW�LPPpGLDWHPHQW��GqV�O
HQWDVVHPHQW�GX�SURGXLW��HW VH�SRXUVXLW�MXVTX
j�
pSXLVHPHQW�GH�O
R[\JqQH�FRQWHQX�GDQV�OD�PDVVH��
'DQV�XQ�VLOR�FRQWHQDQW�XQH�PDWLqUH�KDFKpH�HW�FRPSULPpH��RQ�FDOFXOH�TXH� O
DLU� UHSUpVHQWH�GH���� j�
����GX�YROXPH��6L� OH� VLOR� HVW� KHUPpWLTXH�� FHW� DLU� VXIILW� j� SHLQH� j� FRQVRPPHU������GH� VXEVWDQFH�
VqFKH� DYHF� XQ� DFFURLVVHPHQW� WKpRULTXH� GH� OD� WHPSpUDWXUH� G
��� &� �GDQV� OD� SUDWLTXH�� RQ� REVHUYH�
VRXYHQW�GHV�DXJPHQWDWLRQV�GH�WHPSpUDWXUH�GH�������HW�GDYDQWDJH��
/D�UHVSLUDWLRQ�FHOOXODLUH�HVW�XQ�SURFHVVXV�QXLVLEOH�TXL�GRLW�rWUH�UpGXLW�DX�PLQLPXP�QpFHVVDLUH��8QH�
IRLV� OHV� SKpQRPqQHV� GH� UHVSLUDWLRQ� pSXLVpV� HW� DSUqV� OD� PRUW� GHV� FHOOXOHV� YpJpWDOHV�� OHV� PLFUR�
RUJDQLVPHV�SUpVHQWV�GDQV� OD�PDVVH�IRXUUDJqUH�SRXUVXLYHQW� OD�GLJHVWLRQ�GHV�SULQFLSHV�QXWULWLIV��/HV�
SUHPLHUV�j�VH�GpYHORSSHU�VRQW�OHV�FROLIRUPHV��OHV�FORVWULGLHV�HW�OHV�OHYXUHV���O
R[\JqQH�HVW�QpFHVVDLUH�
j� OHXU� FURLVVDQFH� HW�� XQH� IRLV� FH� GHUQLHU� pSXLVp�� FHV�PLFUR�RUJDQLVPHV� FHVVHQW� GH� VH�PXOWLSOLHU� HW�
PHXUHQW�� /HV� PpWDEROLWHV� DFLGHV� SURGXLWV� HQWUDvQHQW� OH� GpEXW� GH� O
DFLGLILFDWLRQ� GH� OD� PDVVH� GH�
IRXUUDJH��
&
HVW�DORUV�TXH�OD�GHX[LqPH�pWDSH�FRPPHQFH��FHOOH�GH�O
$&,',),&$7,21��
/D� IORUH� ODFWLTXH� QDWXUHOOHPHQW� SUpVHQWH� DXJPHQWH� JUkFH� j� O
DEVHQFH� G
R[\JqQH� HW� DX� PLOLHX�
IDLEOHPHQW�DFLGH�TXL�V
HVW�FUpp��
/D�IHUPHQWDWLRQ�ODFWLTXH FRQVLVWH�HVVHQWLHOOHPHQW�HQ�OD�WUDQVIRUPDWLRQ�SDU�OHV�EDFWpULHV�ODFWLTXHV�GHV�
VXFUHV�IHUPHQWHVFLEOHV�HQ�DFLGH�ODFWLTXH��FH�TXL�HQWUDvQH�XQH�QRXYHOOH�DXJPHQWDWLRQ�GH�O
DFLGLWp�GH�
O
HQVLODJH� TXL� LQKLEH� OD� PXOWLSOLFDWLRQ� GH� FHV� PLFUR�RUJDQLVPHV� ODFWLTXHV� HW� VXUWRXW� GHV� PLFUR�
RUJDQLVPHV�QXLVLEOHV��EXW\ULTXHV���
/
DEDLVVHPHQW�GX�S+�j� OD�YDOHXU�VHXLO� GH����� FUpH� OHV� FRQGLWLRQV�QpFHVVDLUHV� j� OD� FRQVHUYDWLRQ�GH�
O
HQVLODJH��DXFXQ�PLFUR�RUJDQLVPH�QH�SHXW�VXUYLYUH�j�XQH�YDOHXU�GH�S+�LQIpULHXUH��
8QH�TXDQWLWp� LQDGpTXDWH�G
DFLGH� ODFWLTXH�SURYRTXH�GHV� IHUPHQWDWLRQV� LQGpVLUDEOHV�± HQ�SDUWLFXOLHU�
EXW\ULTXH� HW� SXWULGH� ± DYHF� GHV� FRQVpTXHQFHV� QpJDWLYHV� HQ� WHUPHV� GH� SHUWHV� HW� GH� TXDOLWp� GH�
O
HQVLODJH��
5qJOHV�HVVHQWLHOOHV�G
HQVLODJH��
� &KDUJHPHQW�UDSLGH�GX�VLOR���OLPLWDWLRQ�GHV�SHUWHV�GH�UHVSLUDWLRQ��
� +DFKDJH�FRXUW�GX�IRXUUDJH�� OHV�GLPHQVLRQV�YDULHQW�HQ�IRQFWLRQ�GX�SRXUFHQWDJH�GH�VXEVWDQFH�

VqFKH��3OXV�FHWWH�WHQHXU�HVW�pOHYpH��HW�SOXV�OH�KDFKDJH�GRLW�rWUH�FRXUW�SRXU�DVVXUHU�XQH�PHLOOHXUH�
FRPSUHVVLRQ��

� &RPSUHVVLRQ�PLQXWLHXVH���UpGXFWLRQ�DX�PLQLPXP�GH�OD�SUpVHQFHG
DLU�GDQV�OD�PDVVH�HQVLOpH��
� &RXYHUWXUH� RSWLPDOH� HW� IHUPHWXUH� KHUPpWLTXH� �� JDUDQWLH� GHV� FRQGLWLRQV� G
DQDpURELH�

QpFHVVDLUHV�j�XQ�SURFHVVXV�GH�IHUPHQWDWLRQ�FRUUHFW��
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(16,/$*(
7HPSpUDWXUH�� ,O�HVW�QpFHVVDLUH�G
pWDEOLU�XQH�GLVWLQFWLRQ�HQWUH�WHPSpUDWXUH�DPELDQWH�HW�WHPSpUDWXUH�
GH� OD� PDVVH� HQVLOpH�� &HWWH� GHUQLqUH� HVW� XQ� LQGLFDWHXU� GH� OD� SURJUHVVLRQ� GH� OD� FRQVHUYDWLRQ�� 'HV�
WHPSpUDWXUHV� WURS� pOHYpHV� �VXSpULHXUHV� j� ���&�� LQGLTXHQW� XQ� H[FqV� G
DLU� HW� GRQF� XQH� UHVSLUDWLRQ�
LQWHQVH�� &H� IDFWHXU� QpJDWLI� VLJQLILH� GHV� SHUWHV� GH� UHVSLUDWLRQ� DFFUXHV� HW� UpGXLW� OHV� FRHIILFLHQWV� GH�
GLJHVWLELOLWp�GHV�SURWpLQHV��
+XPLGLWp�GX�IRXUUDJH��/HV�SHUWHV�GH�FRQVHUYDWLRQ�GLPLQXHQW�DYHF�O
DFFURLVVHPHQW�GH�OD�VXEVWDQFH�
VqFKH��FDU� OD� UpGXFWLRQ�GHV�SURFHVVXV�GH�UHVSLUDWLRQ�HW�GH� IHUPHQWDWLRQ�HQWUDYH� O
DFWLRQ�GHV�PLFUR�
RUJDQLVPHV�EXW\ULTXHV��(Q�UHYDQFKH��O
DXJPHQWDWLRQ�GH�OD�VXEVWDQFH�VqFKH�DFFURvW�OHV�GLIILFXOWpV�GH�
FRPSUHVVLRQ� HQ� UDLVRQ� GH� O
�HIIHW� pSRQJH�� TXH� O
RQ� REVHUYH� FKH]� GH� QRPEUHX[� IRXUUDJHV�
DXJPHQWDQW�OD�TXDQWLWp�G
DLU�SUpVHQWH�GDQV�OD�PDVVH�HQVLOpH��
&RPSRVLWLRQ�FKLPLTXH�GX�IRXUUDJH�� ,O� V
DJLW�G
XQ� IDFWHXU� IRQGDPHQWDO�� FDU� LO� HVW� UHVSRQVDEOH�GX�
GHJUp�G
DFLGLILFDWLRQ�GH�OD�PDVVH��3OXV�XQ�IRXUUDJH�HVW�IHUPHQWHVFLEOH��HW�SOXV�VD�FRQVHUYDWLRQ�DYHF�
OD�PpWKRGH� G
HQVLODJH� HVW� VLPSOH�� /
pOpPHQW� GpWHUPLQDQW� HVW� OH� UDSSRUW� VXFUHV�SURWpLQHV� �� SOXV� FH�
GHUQLHU�HVW�pOHYp��HW�PHLOOHXUH�HVW�OD�FRQVHUYDWLRQ�GX�SURGXLW��(Q�HIIHW��OHV�SURGXLWV�GH�OD�GpJUDGDWLRQ�
GHV� SURWpLQHV� �DPPRQLDF�� DPLQHV� ELRJqQHV�� DJLVVHQW� FRPPH� DJHQWV� QHXWUDOLVDQWV� GHV� DFLGHV� GH�
IHUPHQWDWLRQ��
/HV�IRXUUDJHV�GH�OpJXPLQHXVHV�RQW�XQH�WHQHXU�pOHYpH�HQ�SURWpLQHV�HW�VRQW�UHODWLYHPHQW�SDXYUHV�HQ�
VXFUHV���SHX�IHUPHQWHVFLEOHV��OHXU�FRQVHUYDWLRQ�HQ�VLOR�HVW�JpQpUDOHPHQW�SOXV�GLIILFLOH�TXH�FHOOH�GHV�
IRXUUDJHV� GH� JUDPLQpHV�� ULFKHV� HQ� VXFUHV� HW� SDXYUHV� HQ� SURWpLQHV�� 3DU� DLOOHXUV�� OHV� IRXUUDJHV� GH�
OpJXPLQHXVHV�VRQW� ULFKHV�HQ� LRQV�GH�FDOFLXP�HW�RIIUHQW�XQ�PHLOOHXU�SRXYRLU� WDPSRQ��FRQWUHFDUUDQW�
O
DEDLVVHPHQW�GX�S+��
+DFKDJH�HW�FRPSUHVVLRQ��/D�UXSWXUH�GHV�WLVVXV�YpJpWDX[�IDYRULVH�OD�GLVSHUVLRQ�GHV�VXFV�FHOOXODLUHV��
pOpPHQWV� QXWULWLIV� SRXU� OHV� PLFUR�RUJDQLVPHV�� HW� IDFLOLWH� OD� SKDVH� VXLYDQWH� GH� FRPSUHVVLRQ� HQ�
UpGXLVDQW�OD�SRURVLWp�GH�OD�PDVVH�HW�OHV�SHUWHV�GH�UHVSLUDWLRQ��
,O�HVW�GLIILFLOH�GH�IRXUQLU�GHV�LQGLFDWLRQV�SUpFLVHV�VXU�OD�ORQJXHXU�GH�FRXSH��3RXU�GHV�SURGXLWV�DYHF�
GHV�YDOHXUV�GH� V�V��G
HQYLURQ������GHV� ORQJXHXUV�GH�KDFKDJH�GH�����FP�HW�SOXV� VRQW�FRQVHLOOpHV� ��
DYHF�GHV�YDOHXUV�VXSpULHXUHV�j������RQ�SDVVH�j�������FP��&HV�GRQQpHV�GpSHQGHQW�IRUWHPHQW�GX W\SH�
GH�IRXUUDJH�HW��SOXV�SUpFLVpPHQW��GHV�GLPHQVLRQV�GH�OD�WLJH�HW�GH�OD�FDYLWp�SOXV�RX�PRLQV�LPSRUWDQWH�
GH�FHWWH�GHUQLqUH��
/D�FRPSUHVVLRQ�GRLW�rWUH�HIIHFWXpH�FRUUHFWHPHQW� ��pQHUJLTXH�DYHF�GHV�V�V��VXSpULHXUHV�j������SOXV�
OpJqUH� DYHF� GHV� V�V�� LQIpULHXUHV� j� ���� SRXU� pYLWHU� GH� SURYRTXHU� WRXWH� SHUFRODWLRQ� GHV� VXFV�
FHOOXODLUHV��SUpFLHX[�GX�SRLQW�GH�YXH�QXWULWLRQQHO�
&RXYHUWXUH�� ,QGLVSHQVDEOH�SRXU�OLPLWHU�RX�HPSrFKHU�OHV�pFKDQJHV�JD]HX[�DYHF�OH�PLOLHX�H[WpULHXU�
D\DQW�SRXU�UpVXOWDW�XQH�UHVSLUDWLRQ�SUDWLTXHPHQW�WRWDOH�GHV�VXFUHV�GH�OD�FRXFKH�VXSHUILFLHOOH�HW�XQH�
IHUPHQWDWLRQ�DQRUPDOH��HVVHQWLHOOHPHQW�GH�OD�SDUW�GHV�PLFUR�RUJDQLVPHV�SXWULGHV��

���)$&7(856�$*,66$17�326,7,9(0(17�685�/
(16,/$*(
7HQHXU� pOHYpH� HQ� VXEVWDQFHV� VXFUpHV� TXL� VHURQW� HQVXLWH� WUDQVIRUPpHV� HQ� DFLGHV� JUDV� YRODWLOV��
IDFLOLWDQW�DLQVL�OD�GLPLQXWLRQ�GX�S+��FRQGLWLRQ�QpFHVVDLUH�j�OD�FRQVHUYDWLRQ�GH�OD�PDVVH�HQVLOpH��
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&KRL[� GH� O
pSRTXH� RSWLPDOH� GH� FRXSH SRXU� FRQVHUYHU� GHV� FDUDFWpULVWLTXHV� QXWULWLYHV� HW� GH�
GLJHVWLELOLWp�RSWLPDOHV��
&KRL[�GH�OD�WHQHXU�FRUUHFWH�HQ�V�V� VHORQ�OH�W\SH�GH�IRXUUDJH�j�GHVWLQHU�j�O
HQVLODJH��
)DLEOH�SROOXWLRQ�GH�OD�WHUUH�IRXUQLVVDQW�VXUWRXW�GHV�PLFUR�RUJDQLVPHV�VSRUXODQWV�
5pGXFWLRQ�PD[LPDOH� GH� OD� TXDQWLWp� G
R[\JqQH� GDQV� OD�PDVVH� DX�PR\HQ� G
XQ� KDFKDJH� FRUUHFW��
G
XQH� FRPSUHVVLRQ� DGpTXDWH� GX� IRXUUDJH� HW� GH� OD� PHLOOHXUH� LVRODWLRQ� SRVVLEOH� DYHF� OH� PLOLHX�
H[WpULHXU��
$EDLVVHPHQW�GX�S+�j�GHV�YDOHXUV�SHUPHWWDQW�G
DVVXUHU�OD�VWDELOLWp�GH�OD�PDWLqUH��/H�QLYHDX�FULWLTXH�
YDULH�HQ�SRVLWLRQ�GH�OD�V�V���S+� ���DYHF�GHV�YDOHXUV�GH�V�V��LQIpULHXUHV�j�������S+� �����DYHF�GHV�
YDOHXUV�GH�V�V��VXSpULHXUHV�j������

���3(57(6�'
(16,/$*(
3HUWHV�GH�IHUPHQWDWLRQ���FRPSUHQQHQW�OHV�SHUWHV�GH�IHUPHQWDWLRQ�SURSUHPHQW�GLWHV�HW�OHV�SHUWHV�GH�
UHVSLUDWLRQ�� SULQFLSDOHPHQW� GXHV� DX[� VXFUHV�� /D� IHUPHQWDWLRQ�ODFWLTXH�± DYHF� GHV� SHUWHV� G
pQHUJLH�
SUDWLTXHPHQW�QpJOLJHDEOHV��������± HVW� OD�SOXV�HIILFDFH�� WDQGLV�TXH�OD�IHUPHQWDWLRQ�EXW\ULTXH�SHXW�
FRPSRUWHU�GHV�SHUWHV�GH�����GH�V�V��HW�GH�����G
pQHUJLH��
3HUWHV�GH�VXUIDFH���DIIHFWHQW�OD�FRXFKH�H[WHUQH�GH�OD�PDVVH�� UpGXLWHV�RX�LQH[LVWDQWHV�GDQV�OHV�VLORV�
YHUWLFDX[�j�IHUPHWXUH�KHUPpWLTXH��OHV�SHUWHV�GH�VXUIDFH�VRQW�YDULDEOHV�GDQV�OHV�VLORV�KRUL]RQWDX[��HW�
DXJPHQWHQW�DYHF�OH�QLYHDX�GH�VpFKHUHVVH�GX�IRXUUDJH�HW�HQ�IRQFWLRQ�GH�OD�TXDOLWp�GH�OD�FRPSUHVVLRQ�
HW�GH�OD�FRXYHUWXUH��
3HUWHV� GH� SHUFRODWLRQ� �� UHSUpVHQWpHV� SDU� OHV� VXEVWDQFHV� QXWULWLYHV� FRQWHQXHV� GDQV� OHV� VXFV�
FHOOXODLUHV�TXL�ILOWUHQW�j�OHXU�WRXU�GH�OD�EDVH�GHV�VLORV��
3HUWHV�GH�SRVW�IHUPHQWDWLRQ��� VH�SURGXLVHQW�j� O
RXYHUWXUH�GX�VLOR��(OOHV�VRQW�SULQFLSDOHPHQW�GXHV�
DX[� OHYXUHV� TXL� GpWUXLVHQW� OHV� DFLGHV� RUJDQLTXHV� HQ� pOHYDQW� OH� S+� HW� HQ� H[SRVDQW� O
HQVLODJH� DX[�
SURFHVVXV� GH� GpFRPSRVLWLRQ� VXLYDQWV�� &H� W\SH� GH� SHUWHV� HVW� LQGLTXp� SDU� XQH� pOpYDWLRQ� GH� OD�
WHPSpUDWXUH�GX�SURGXLW�H[SRVp�j�O
DLU��
/HV� SHUWHV� GpFULWHV� FL�GHVVXV� SHXYHQW� rWUH� pYLWpHV� HQ� SURFpGDQW� FRUUHFWHPHQW� j� O
HQVLODJH� HW� j� OD�
JHVWLRQ�GX�VLOR��

���6<037Ð0(6�(7�&$86(6�'
(55(856�'
(16,/$*(
6\PSW{PH���&28/(85�)21&e(�(7�2'(85�'(�7$%$&�&DXVHV���GRPPDJH�HQWUDvQp�SDU�GHV�WHPSpUDWXUHV�WURS�pOHYpHV��SRXYDQW�DWWHLQGUH��������&��GXHV�j�
XQH� SUpVHQFH� pOHYpH� G
R[\JqQH� GXUDQW� OD� IHUPHQWDWLRQ�� &DXVHV� SUREDEOHV� �� GpODL� SURORQJp� GH�
UHPSOLVVDJH� GX� VLOR�� SUpVHQFH� GH� SRFKHV� G
DLU� GDQV� OD�PDVVH� HQVLOpH�� UpFROWH� HIIHFWXpH� j� XQ� VWDGH�
YpJpWDWLI� GH� OD� FXOWXUH� WDUGLI�� WHQHXU� HQ� HDX LQVXIILVDQWH� GDQV� OH� SURGXLW�� FRXSH� WURS� ORQJXH� RX�
FRPSUHVVLRQ�LQVXIILVDQWH�ORUV�GX�FKDUJHPHQW�GX�VLOR��
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6\PSW{PH���(16,/$*(�02,6,��&DXVHV���OHV�PRLVLVVXUHV�QH�SHXYHQW�VH�GpYHORSSHU�TX
HQ�SUpVHQFH�G
R[\JqQH��9RLU�FDXVHV�FL�GHVVXV�
6\PSW{PH���(16,/e�%28,//$17��&DXVHV� �� OD� FKDOHXU� HVW� FUppH� SDU� OD� FRPEXVWLRQ� G
R[\JqQH� HW� G
K\GUDWHV� GH� FDUERQH� GXH� j� OD�
UHVSLUDWLRQ� SURORQJpH� GHV� SDUWLHV� YpJpWDOHV� HW�RX� j� OD� SUpVHQFH� GH� SRSXODWLRQV� LPSRUWDQWHV� GH�
PRLVLVVXUHV�HW�GH� OHYXUHV��/H�SKpQRPqQH�HVW� UHQIRUFp�SDU� OH� UHQRXYHOOHPHQW� OHQW�GH� OD�FRXSH��SDU�
XQH� IDLEOH� WHQHXU� HQ� KXPLGLWp�� SDU� XQH� UpFROWH� HIIHFWXpH� j� XQ� VWDGH� GH�PDWXUDWLRQ� WDUGLI�� SDU� XQH�
ORQJXHXU�GH�FRXSH�H[FHVVLYH�HW�SDU�XQH�FRPSUHVVLRQ�LQFRUUHFWH��
6\PSW{PH���2'(85�'(�9,1$,*5(��&DXVHV���IHUPHQWDWLRQ�GRPLQpH�SDU�GHV�EDFWpULHV�SURYRTXDQW�OD�IHUPHQWDWLRQ�GHV�VXFUHV�GDQV�O
DFLGH�
DFpWLTXH��3KpQRPqQH�UHQIRUFp�SDU�GHV�WHPSV�GH�UHPSOLVVDJH�SURORQJpV�HW�SDU�OD�SUpVHQFH�GH�VRXFKHV�
GH�EDFWpULHV�ODFWLTXHV�QXLVLEOHV��KpWpURODFWLTXHV���
6\PSW{PH���2'(85�'
$/&22/��&DXVHV���IHUPHQWDWLRQ�GRPLQpH�SDU�GHV�OHYXUHV�SURYRTXDQW�OD�WUDQVIRUPDWLRQ�GHV�VXFUHV�HQ�DOFRRO��
3KpQRPqQH�IDYRULVp�SDU� OD�SpQpWUDWLRQ�G
DLU�GDQV� OD�PDVVH�HQVLOpH�HW�SDU�GHV�VRXFKHV�QXLVLEOHV�GH�
EDFWpULHV�ODFWLTXHV��
6\PSW{PH���2'(85�'(�5$1&(��&DXVHV���IHUPHQWDWLRQ�FORVWULGLHQQH�DYHF�SURGXFWLRQ�G
DFLGH�EXW\ULTXH��3KpQRPqQH�IDYRULVp�SDU�XQH�
WHQHXU�pOHYpH�HQ�KXPLGLWp��XQH�IDLEOH� WHQHXU�HQ�VXFUHV�GX�SURGXLW�HQVLOp�HW� OD�SUpVHQFH�GH�VRXFKHV�
QXLVLEOHV�GH�EDFWpULHV�ODFWLTXHV��
6\PSW{PH���3(5&2/$7,21��&DXVHV� �� SURGXLW� UpFROWp� DYHF� XQH� KXPLGLWp� H[FHVVLYH� �� XWLOLVDWLRQ� G
XQH� PDFKLQH� GH� KDFKDJH�
pTXLSpH�GH�FRXWHDX[�QRQ�DII�WpV�D\DQW�HQWUDvQp�OH�GpFKLUHPHQW�HW�OH�EURLHPHQW�GHV�WLVVXV�GH�OD�SODQWH�
��SKpQRPqQHV�GH�UHVSLUDWLRQ�SURORQJpV���IHUPHQWDWLRQV�LQFRUUHFWHV��
6\PSW{PH���)$,%/(�67$%,/,7e�'85$17�/$�3e5,2'(�'
289(5785(��&DXVHV� �� UHQRXYHOOHPHQW� OHQW� GX� IURQW� GH� FRXSH� �� FRQFHQWUDWLRQV� pOHYpHV� GH� PRLVLVVXUHV� HW� GH�
OHYXUHV���IHUPHQWDWLRQ�OHQWH��
6\PSW{PH���0$148(�'
$33e7,%,/,7e��&DXVHV���SURGXLW�UpFROWp�j�XQ�VWDGH�YpJpWDWLI�WDUGLI�RX�SUpFRFH���UHQRXYHOOHPHQW�OHQW�GH�OD�FRXSH���
IRXUUDJH�WURS�VHF�RX�WURS�KXPLGH���HQVLODJH�FKDXG�RX�PRLVL���IHUPHQWDWLRQ�LQFRUUHFWH�DYHF�SUpVHQFH�
pOHYpH�G
DFLGH�EXW\ULTXH�GDQV�OD�PDVVH���WHQHXU�H[FHVVLYH�HQ�D]RWH�VROXEOH���FXOWXUH�FRQWDPLQpH�SDU�
GHV�LQIHVWDQWV��

��� 35,1&,3$8;� $/,0(176� '
,17e5Ç7� =227(&+1,48(� 3289$17�
Ç75(�&216(59e6�3$5�(16,/$*(
0$Í6�(16,/$*(
/D�SODQWH�HQWLqUH�GH�PDwV�HVW�KDFKpH�HW�UHFXHLOOLH�TXDQG�OH�JUDLQ�D�XQH�WHQHXU�HQ�V�V��G
HQYLURQ����
�����FRUUHVSRQGDQW�DX�VWDGH�SK\VLRORJLTXH�GH�PDWXUDWLRQ�FpUHXVH��&
HVW�GXUDQW�FHWWH�SKDVH�TXH�OH�
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PDwV�SUpVHQWH�OHV�FDUDFWpULVWLTXHV�OHV�SOXV�SURSLFHV�j�O
HQVLODJH��(Q�HIIHW��XQH�WHQHXU�FRUUHFWH�HQ�V�V���
XQ� FRQWHQX� pOHYp� G
K\GUDWHV� GH� FDUERQH� VROXEOHV� HW� XQ� SRXYRLU� WDPSRQ� IDLEOH� IDYRULVHQW� OHV�
IHUPHQWDWLRQV�GH�W\SH�ODFWLTXH��
,O�H[LVWH�G
DXWUHV�PpWKRGHV�HPSLULTXHV�SHUPHWWDQW�GH�GpWHUPLQHU�OH�PRPHQW�GH�UpFROWH�RSWLPDO���
���/H�PDwV�VH�WURXYH�GDQV�OD�SKDVH�GH�PDWXUDWLRQ�FpUHXVH�������MRXUV�HQ�PR\HQQH�DSUqV�OD�IORUDLVRQ��
���/HV�EUDFWpHV�HQYHORSSDQW�O
pSL�HW�OHV�IHXLOOHV�EDVDOHV�FRPPHQFHQW�j�MDXQLU��/H�JUDLQ�SUpVHQWH�XQH�
ERQQH�FRQVLVWDQFH�PDLV�VH�FDVVH�IDFLOHPHQW�GX�ERXW�GH�O
RQJOH�HW�PRQWUH�XQH�GHQWXUH�ELHQ�pYLGHQWH��
���&KRLVLU����SODQWHV�DX�KDVDUG��/HV�SHVHU��(QOHYHU� WRXV� OHV�pSLV�HW� OHV�SHVHU� 6L� OH�SRLGV�GHV�pSLV�
FRUUHVSRQG� j� ������� GX� WRWDO�� OH� VWDGH� GH� PDWXUDWLRQ� HVW� FRUUHFW�� 'DQV� OH� FDV� FRQWUDLUH�� LO� HVW�
SRVVLEOH�GH�GpWHUPLQHU�OH�MRXU�H[DFW�GH�OD�UpFROWH��OH�PDwV�SHUGDQW�FKDTXH�MRXU����������G
KXPLGLWp��
8Q�ERQ�PDwV�HQVLOp�SUpVHQWH�OHV�FDUDFWpULVWLTXHV�FKLPLTXHV�HW�RUJDQROHSWLTXHV�VXLYDQWHV���
� FRXOHXU�YHUW�EUXQ��QL�RQFWXHX[��QL�IRQFp�
� SDUIXP�ODFWLTXH��RGHXU�GH�SDLQ�VRUWDQW�GX�IRXU��
� S+�pWDEOL�j�GHV�YDOHXUV�LQIpULHXUHV�j�������
� WHQHXU�HQ�DFLGH�ODFWLTXH�DXWRXU�GH�������GX�VHF���
� UDSSRUW�DFLGH ODFWLTXH�DFLGH�DFpWLTXH�VXSpULHXU�j���
� DEVHQFH�RX�SUpVHQFH�HQ�WUDFHV�G
DFLGH�EXW\ULTXH�
� D]RWH�DPPRQLDFDO�LQIpULHXU�j�����GX�WRWDO��
¬�WLWUH�G
H[HPSOH��OHV�SDUDPqWUHV�DQDO\WLTXHV�PR\HQV�VXU�OD�VXEVWDQFH�VqFKH�VRQW�OHV�VXLYDQWV��
6XEVWDQFH�VqFKH �����
3URWpLQH�EUXWH ����
/LSLGHV�EUXWV ����
)LEUH�EUXWH �����
)LEUH�QHXWUH�GpWHUJHQWH �����
)LEUH�DFLGH�GpWHUJHQWH �����
([WUDFWLIV�QRQ�D]RWpV �����
&HQGUHV ����
8QLWpV�IRXUUDJqUHV�ODLW�SDU�NJ�GH�VXEVWDQFH�VqFKH ����
$/,0(17�+80,'(�*5$,16
/HV�JUDLQV�GH�PDwV� VRQW�UpFROWpV�TXDQG� OD�SODQWH� HVW�HQ�SOHLQH�PDWXUDWLRQ�SK\VLRORJLTXH�DYHF�GHV�
WHQHXUV� HQ� VXEVWDQFH� VqFKH� G
HQYLURQ� �������� &HV� FRQGLWLRQV� VH� WUDGXLVHQW� VXU� OH� WHUUDLQ� SDU� OD�
SUpVHQFH�GX��SRLQW�QRLU���GHYDQW�rWUH�UHFKHUFKp�VXU�OHV�FDU\RSVHV�GX�PLOLHX�GH�O
pSL��/D�UpFROWH�HVW�
DQWLFLSpH�GH����MRXUV�HQYLURQ�SDU�UDSSRUW�DX�PRPHQW�GH�OD�UpFROWH�GX�JUDLQ��VHF���
/
DOLPHQW� KXPLGH� JUDLQV� GRLW�� j� O
RXYHUWXUH� GX� VLOR�� rWUH� G
XQH� FRXOHXU� MDXQH�PDW� DYHF� XQH� RGHXU�
DFLGXOpH�SHX�SHUVLVWDQWH�HW�XQH�FRQVLVWDQFH�FLUHXVH��
6L�O
RQ�SUHVVH�OD�IDULQH�GH�OD�PDLQ��GHV�UpVLGXV�GH�OD�SHOOLFXOH�H[WpULHXUH�GHV�FDU\RSVHV�GRLYHQW�FROOHU�
DX[�GRLJWV��
&DUDFWpULVWLTXHV�DQDO\WLTXHV�PR\HQQHV�VXU�OD�VXEVWDQFH�VqFKH���
6XEVWDQFH�VqFKH �����
3URWpLQH�EUXWH �����
)LEUH�EUXWH ����
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/LSLGHV�EUXWV ����
([WUDFWLIV�QRQ�D]RWpV �����
&HQGUHV ����
8QLWpV�IRXUUDJqUHV�ODLW�SDU�NJ�GH�VXEVWDQFH�VqFKH ����
9DOHXUV�GH�S+���HQYLURQ�����
/D�SUpVHQFH�G
D]RWH�DPPRQLDFDO�GRLW�rWUH�LQIpULHXUH�j�����
$/,0(17�+80,'(�e3,6
3URGXLW�GX�WUDQFKDJH�LQWpJUDO�GH�O
pSL��UDIOH�HW�EUDFWpHV�FRPSULVHV��/H�GHJUp�GH�VXEVWDQFH�VqFKH�SRXU�
OD�UpFROWH�GH�OD�SODQWH�HVW�OH�PrPH�TXH�FHOXL�LQGLTXp�FL�GHVVXV�SRXU�O
DOLPHQW�JUDLQV��PrPH�V
LO�HVW�
SUpIpUDEOH�G
DGRSWHU�GHV�YDOHXUV�LQIpULHXUHV��������
/HV� FDUDFWpULVWLTXHV� DQDO\WLTXHV� PR\HQQHV� G
XQ� DOLPHQW� KXPLGH� pSLV� RQW� GHV� YDOHXUV� OpJqUHPHQW�
LQIpULHXUHV�j�O
DOLPHQW�JUDLQV�GX�IDLW�G
XQH�WHQHXU�HQ�ILEUHV�VXSpULHXUH�DSSRUWpH�SDU�OHV�EUDFWpHV�HW�OD�
UDIOH��
9DOHXUV�PR\HQQHV�VXU�OD�VXEVWDQFH�VqFKH���
6XEVWDQFH�VqFKH �����
3URWpLQH�EUXWH ����
)LEUH�EUXWH ����
/LSLGHV�EUXWV ����
([WUDFWLIV�QRQ�D]RWpV �����
8QLWpV�IRXUUDJqUHV�ODLW�SDU�NJ�GH�VXEVWDQFH�VqFKH ����
/D� FRQVHUYDWLRQ� GHV� DOLPHQWV� KXPLGHV� HQ� VLOR� HVW� JpQpUDOHPHQW� SOXV� IDFLOH� TXH� FHOOH� GX� PDwV�
HQVLODJH���OD�PDVVH�HVW�SOXV�FRPSDFWH�HW�OHV�SURFHVVXV�GH�UHVSLUDWLRQ��HW�GRQF�OHV�QLYHDX[�GH�SHUWH��
VHQVLEOHPHQW�LQIpULHXUV��
&e5e$/(6�)2855$*Ê5(6
25*(
/
HQVLODJH� GH� O
RUJH� HVW� GpVRUPDLV� XQH� SUDWLTXH� FRXUDQWH�� /D� SODQWH� GHVWLQpH� j� O
HQVLODJH� GRLW� rWUH�
UpFROWpH� DX�PRPHQW� GH� OD�PDWXUDWLRQ� ODFWR�FpUHXVH� GX� JUDLQ��� XQ� VWDGH� IDFLOH� j� UHFRQQDvWUH� VXU� OH�
WHUUDLQ� VL� OHV� FDU\RSVHV� GH� O
pSL� SUpVHQWHQW� XQH� FRQVLVWDQFH� FLUHXVH� YLWUHXVH� j� O
pFUDVHPHQW�� 'HV�
YDOHXUV� GH� VXEVWDQFH� VqFKH� VXSpULHXUHV� j� ���� SHXYHQW� FRPSOLTXHU� OD� SKDVH� GH� FRPSUHVVLRQ� GX�
SURGXLW� GDQV� OH� VLOR� HW� FRPSURPHWWUH� OH� VXFFqV� GH� O
HQVLODJH�� /D� PDWXUDWLRQ� H[WUrPHPHQW� UDSLGH�
H[LJH�GHV�WHPSV�GH�UpFROWH�UpGXLWV�SRXU�pYLWHU�G
HQVLOHU�XQ�SURGXLW�WURS�P�U��¬�O
KHXUH�DFWXHOOH��RQ�
HVVDLH� G
HIIHFWXHU� OD� UpFROWH� DYHF� GHV� WHQHXUV� HQ� VXEVWDQFH� VqFKH� LQIpULHXUHV� j� ����� 2Q�DVVLVWH�
VRXYHQW�j�O
HQVLODJH�G
RUJH�LQLWLDOHPHQW�GHVWLQp�j�OD�SURGXFWLRQ�GH�JUDLQV�j�OD�VXLWH�GH�OD�YHUVH�VXELH�
SDU� OH�SURGXLW� �� RQ�QH�SHXW� V
DWWHQGUH�GDQV� FH� FDV� j�XQ� HQVLODJH�GH� JUDQGH�TXDOLWp� ��/
HQVLODJH�GH�
O
RUJH�SHUPHW�GH�JDJQHU�GX�WHPSV�SRXU�OHV�VHPDLOOHV�GH�OD�VHFRQGH�FXOWXUH��
&DUDFWpULVWLTXHV�DQDO\WLTXHV�PR\HQQHV�VXU�OD�VXEVWDQFH�VqFKH�G
XQ�RUJH�HQVLOp��
6XEVWDQFH�VqFKH ������
3URWpLQH�EUXWH �����
)LEUH�EUXWH ������
([WUDFWLIV�QRQ�D]RWpV ������
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&HQGUHV �����
8QLWpV�IRXUUDJqUHV�ODLW�SDU�NJ�GH�VXEVWDQFH�VqFKH ����
9DOHXU�GH�S+���HQYLURQ������
$92,1(
/D�PDWXUDWLRQ�GH�O
DYRLQH�HVW�HQFRUH�SOXV�UDSLGH�TXH�FHOOH�GH�O
RUJH��7RXW�UHWDUG�GH�UpFROWH�FRPSRUWH�
GRQF�GHV�FRQVpTXHQFHV�FRQVLGpUDEOHV��
/
HQVLODJH�HVW�SOXV�SDXYUH�j�FDXVH�G
XQH�WHQHXU�HQ�JUDLQV�LQIpULHXUH�j�O
RUJH��
/H�PRPHQW�RSWLPDO�GH�UpFROWH�FRwQFLGH�DYHF�OD�PDWXUDWLRQ�ODFWR�FpUHXVH�GX�JUDLQ��DYHF�GHV�WHQHXUV�
HQ�VXEVWDQFH�VqFKH�G
HQYLURQ�����
/
DYRLQH�HVW�JpQpUDOHPHQW�SHX�XWLOLVpH�FRPPH�IRXUUDJH�GHVWLQp�j�O
HQVLODJH��/HV�DJULFXOWHXUV�OHV�SOXV�
DYLVpV��FRQIRUPpPHQW�DX[�LQGLFDWLRQV�DPpULFDLQHV��SURGXLVHQW�GX�IRLQ�G
DYRLQH�GHVWLQp�DX[�YDFKHV�
WDULHV�
75,7,&$/(
&pUpDOH�K\EULGH�GX�EOp�HW�GX�VHLJOH�RIIUDQW� OHV�TXDOLWpV�GHV�GHX[�HVSqFHV�GH�GpSDUW� ��SURGXFWLYLWp��
UXVWLFLWp�� UpVLVWDQFH� DX[�PDODGLHV� HW� DX� IURLG�� 6RQ� HPSORL� FRPPH� HQVLODJH� GDQV� O
DOLPHQWDWLRQ� GX�
EpWDLO�V
HVW�GLIIXVp�FHV�GHUQLqUHV�DQQpHV��/HV�FDUDFWpULVWLTXHV�LQWULQVqTXHV�GH�OD�SODQWH��WLJH�JURVVH�HW�
FUHXVH��IRQW�FRQVHLOOHU�OH�IDXFKDJH�HW�OH�KDFKDJH�GX�JUDLQ�RIIUDQW�GHV�YDOHXUV�GH�VXEVWDQFH�VqFKH�QRQ�
VXSpULHXUHV�j������SRXU�pYLWHU�XQH�FRPSUHVVLRQ�HQ�VLOR�GLIILFLOH��/D�WHQGDQFH�HVW�GH�IDXFKHU�DYHF�
GHV�WHQHXUV�HQ�VXEVWDQFH�VqFKH�DXWRXU�GH���������/H�WULWLFDOH�HQVLOp�HVW�XQ�DOLPHQW�GH�ERQQH�TXDOLWp��
DSSUpFLp�GHV�DQLPDX[�HW�RIIUDQW�XQH�H[FHOOHQWH�YDOHXU�QXWULWLRQQHOOH��j�FRQGLWLRQ�TXH�O
HQVLODJH�VRLW�
UpDOLVp�FRUUHFWHPHQW��
&RPSRVLWLRQ�FKLPLTXH�PR\HQQH�VXU�OD�VXEVWDQFH�VqFKH�G
XQ�HQVLOp�GH�WULWLFDOH���
6XEVWDQFH�VqFKH ������
3URWpLQH�EUXWH ����
)LEUH�EUXWH �����
/LSLGHV�EUXWV ����
([WUDFWLIV�QRQ�D]RWpV �����
&HQGUHV ����
)LEUH�QHXWUH�GpWHUJHQWH �����
)LEUH�DFLGH�GpWHUJHQWH �����
8QLWpV�IRXUUDJqUHV�ODLW�SDU�NJ�GH�VXEVWDQFH�VqFKH ����
+(5%(6�¬�)2855$*(
5$<*5$66�'
,7$/,(
3DUPL�OHV�KHUEHV�j�IRXUUDJH��LO�V
DJLW�GH�OD�TXDOLWp�VH�SUrWDQW�OH�PLHX[�j�O
HQVLODJH�GX�IDLW�GH�VD�WHQHXU�
pOHYpH�HQ�VXFUHV�IHUPHQWHVFLEOHV��
/D�YDOHXU�RSWLPDOH�GH� VXEVWDQFH� VqFKH�SRXU� VD� UpFROWH� V
pWHQG� VXU�XQH� ODUJH� IRXUFKHWWH� HW� GpSHQG�
HVVHQWLHOOHPHQW�GH�OD�PpWKRGH�GH�FRQVHUYDWLRQ�XWLOLVpH��3RXU�O
HQVLODJH�FRPPH�HQVLODJH�G
KHUEH�GDQV�
GHV�VLORV�GH�W\SH�KRUL]RQWDO��GHV�YDOHXUV�GH�VXEVWDQFH�VqFKH�SHX�pOHYpHV�VRQW�FRQVHLOOpHV��DXWRXU�GH�
������SRXU�IDYRULVHU�OD�FRPSUHVVLRQ�GH�OD�PDVVH�PrPH�HQ�FDV�GH�ORQJXHXUV�GH�KDFKDJH�PR\HQQHV�
VXSpULHXUHV�j���FP��
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3RXU�OD�FRQVHUYDWLRQ�FRPPH�HQVLODJH�GH�IRLQ�DYHF�OD�WHFKQLTXH�GHV�EDOOHV�URQGHV�HQUXEDQQpHV��OHV�
YDOHXUV� GH� VXEVWDQFH� VqFKH� VH� VLWXHQW� QRUPDOHPHQW� DXWRXU� GH� �������� HQ� UDLVRQ� QRWDPPHQW� GHV�
pQRUPHV�GLIILFXOWpV�SUDWLTXHV�TXH�FRPSRUWH�XQ�HPEDOOHPHQW�GX�IRXUUDJH�SOXV�KXPLGH��'DQV�OHV�GHX[�
FDV��FHV�YDOHXUV�SHXYHQW�rWUH�REWHQXHV�VDQV�GLIILFXOWp�DYHF�OD�WHFKQLTXH�GH�OD�SUp�IDQDLVRQ�DX�FKDPS��
/H� IRXUUDJH� GRLW� rWUH� IDXFKp� GXUDQW� OD� SKDVH� GH� SUp�pSLDJH� DILQ� GH� JDUDQWLU� XQH� YDOHXU� QXWULWLYH�
pOHYpH��
/HV� FULWqUHV� OHV� SOXV� XWLOLVpV� SRXU� GpWHUPLQHU� OH� PRPHQW�RSWLPDO� GH� UpFROWH� SRXU� O
HQVLODJH� VRQW�
HPSLULTXHV�HW�VH�EDVHQW�VXU�O
HVWLPDWLRQ�GH�OD�WHQHXU�HQ�VXEVWDQFH�VqFKH�GX�IRXUUDJH�HQ�IRQFWLRQ�GX�
WHPSV�SDVVp�DX�FKDPS��$X�PRLV�GH�PDL��XQH�IRLV�OH�IRXUUDJH�IDXFKp��FRQGLWLRQQp�HW�DQGDLQp��������
KHXUHV� GH� VpMRXU� DX FKDPS� HQ� PR\HQQH� VXIILVHQW� �DYHF� GHV� FRQGLWLRQV� PpWpRURORJLTXHV� HW�
FOLPDWLTXHV�IDYRUDEOHV��SRXU�REWHQLU�GHV�WHQHXUV�HQ�VXEVWDQFH�VqFKH�GH�O
RUGUH�GH��������������
3RXU�FRQVHUYHU�OH�SURGXLW�FRPPH�HQVLODJH�GH�IRLQ���������GH�VXEVWDQFH�VqFKH���OH�WHPSV�GH�VpMRXU�
DX�FKDPS�HVW�G
HQYLURQ�������KHXUHV��
3RXU� UpGXLUH� OHV� WHPSV� GH� IHUPHQWDWLRQ� HW� G
DFLGLILFDWLRQ� GH� OD�PDVVH� GH� IRXUUDJH� HQVLOp� HW� GRQF�
DQWLFLSHU� O
RXYHUWXUH�GX�VLOR� �FRPSRUWDQW�VHORQ�FHUWDLQV�XQH�DPpOLRUDWLRQ�GH� OD�TXDOLWp���RQ�UHFRXUW�
VRXYHQW� j� O
XWLOLVDWLRQ� GH� PLFUR�RUJDQLVPHV� ODFWLTXHV� GLVWULEXpV� DX� PRPHQW� GH� O
HQVLODJH� HW�
SHUPHWWDQW�G
DFFpOpUHU�HW�GH�FRQWU{OHU� OHV� IHUPHQWDWLRQV�PLFURELHQQHV�QDWXUHOOHV��/H�SURGXLW� HQVLOp�
SUpVHQWH�GHV� FDUDFWpULVWLTXHV�GLIIpUHQWHV� HQ� IRQFWLRQ�GH� OD�PpWKRGH� DGRSWpH�SRXU� VD� FRQVHUYDWLRQ��
TXL�GpSHQG�j�VRQ�WRXU�GH�OD�WHQHXU�HQ�VXEVWDQFH�VqFKH��
/D�YDOHXU�GH�S+�HVW�H[WUrPHPHQW�YDULDEOH��GH���������SRXU� OH� IRXUUDJH� HQVLOp�DYHF�XQH�VXEVWDQFH�
VqFKH� GH� O
RUGUH� GH� ����� WDQGLV� TXH� O
HQVLODJH� GH� IRLQ� HQ� EDOOHV� URQGHV� HQUXEDQQpHV� DWWHLQW� GHV�
YDOHXUV�VXSpULHXUHV�j���
&DUDFWpULVWLTXHV�PR\HQQHV�VXU�OD�VXEVWDQFH�VqFKH�G
XQ�HQVLODJH�GH�UD\JUDVV�G
,WDOLH�QRQ�SUp�IDQp���
6XEVWDQFH�VqFKH �����
3URWpLQH�EUXWH �����
)LEUH�EUXWH �����
)LEUH�QHXWUH�GpWHUJHQWH �����
)LEUH�DFLGH�GpWHUJHQWH �����
/LJQLQH�DFLGH�GpWHUJHQWH ����
8QLWpV�IRXUUDJqUHV�ODLW�SDU�NJ�GH�VXEVWDQFH�VqFKH ����
&DUDFWpULVWLTXHV� PR\HQQHV� VXU� OD� VXEVWDQFH� VqFKH� G
XQ� HQVLODJH� GH� UD\JUDVV� G
,WDOLH� SUp�IDQp� DX�
FKDPS���
6XEVWDQFH�VqFKH �����
3URWpLQH�EUXWH ����
/LSLGHV�EUXWV ����
)LEUH�EUXWH �����
([WUDFWLIV�QRQ�D]RWpV �����
&HQGUHV �����
)LEUH�QHXWUH�GpWHUJHQWH �����
)LEUH�DFLGH�GpWHUJHQWH �����
/LJQLQH�DFLGH�GpWHUJHQWH ����
8QLWpV�IRXUUDJqUHV�ODLW�SDU�NJ�GH�VXEVWDQFH�VqFKH ����
/8=(51(
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/D�OX]HUQH�DSSDUWLHQW�j�OD�IDPLOOH�GHV�OpJXPLQHXVHV�HW��HQ�WDQW�TXH�WHOOH��PRLQGUH�WHQHXU�HQ�VXFUHV��
SRXYRLU� WDPSRQ� SOXV� pOHYp��� VH� SUrWH� PRLQV� ELHQ� j� O
HQVLODJH� TXH� OHV� JUDPLQpHV�� &HV� GLIILFXOWpV�
SHXYHQW�rWUH�DXMRXUG
KXL�VXUPRQWpHV�HQ�DGRSWDQW�TXHOTXHV�SUpFDXWLRQV�VLPSOHV���
���SUp�IDQDLVRQ�DX�FKDPS�
���HPSORL�GH�ODFWREDFLOOHV��
��� HPSORL� GH� VXEVWDQFHV� ULFKHV� HQ� VXFUHV� IHUPHQWHVFLEOHV� �PpODVVH�� FRVVHWWHV� GpVK\GUDWpHV� GH�
EHWWHUDYH��IDULQH�GH�PDwV��HWF���DX�PRPHQW�GH�O
HQVLODJH��
&HV� V\VWqPHV� SHXYHQW� rWUH� DGRSWpV� VHXOV� RX� VLPXOWDQpPHQW�� (Q� HIIHW�� OD� OX]HUQH� D� XQH� WHQHXU� HQ�
VXFUHV� IHUPHQWHVFLEOHV�GH����HQYLURQ�FRUUHVSRQGDQW��HQ�YDOHXU�DEVROXH��j� OD�PRLWLp�GHV�VXFUHV�GX�
UD\JUDVV�G
,WDOLH��
/
pSRTXH� RSWLPDOH� SRXU� OH� IDXFKDJH� HVW� ORUVTXH� OD� SODQWH� VH� WURXYH� GDQV� VD� SKDVH� YpJpWDWLYH� GH�
SUpIORUDLVRQ�� RX� ERXWRQ� IORUDO�� FDU� HOOH� RIIUH� GHV� YDOHXUV� QXWULWLYHV� HW� GH�GLJHVWLELOLWp� WUqV� pOHYpHV��
$YHF�O
DYDQFHPHQW�GH�OD�PDWXUDWLRQ��OHV�FDUDFWpULVWLTXHV�TXDOLWDWLYHV�VH�GpJUDGHQW�SURJUHVVLYHPHQW��
'DQV� OH� FDV� GH� OD� OX]HUQH� HW� GHV� OpJXPLQHXVHV� GH� IRXUUDJH� HQ� JpQpUDO�� LO HVW� SDUWLFXOLqUHPHQW�
LPSRUWDQW�GH�IDLUH�DWWHQWLRQ�j�OD�WHQHXU�HQ�VXEVWDQFH�VqFKH�GX�IRXUUDJH�j�HQVLOHU��
,O�HVW�FRQVHLOOp�GH�SULYLOpJLHU�GHV�YDOHXUV�GH�VXEVWDQFH�VqFKH�VXSpULHXUHV�j�FHOOHV�LQGLTXpHV�SRXU�OHV�
JUDPLQpHV�SRXU�IDFLOLWHU�OD�FUpDWLRQ�GH�IHUPHQWDWLRQV�PLFURELHQQHV�IDYRUDEOHV�GDQV�OD�PDVVH�HQVLOpH��
(Q�HIIHW��XQH�WHQHXU�HQ�VXEVWDQFH�VqFKH�SOXV�pOHYpH�SHUPHW�XQH�FRQFHQWUDWLRQ�PDMHXUH�GHV�VXFUHV��
6L�SRVVLEOH��OHV�YDOHXUV�GH�VXEVWDQFH�VqFKH�QH�GRLYHQW�SDV�rWUH�LQIpULHXUHV�j������
3RXU�O
HQVLODJH�GH�IRLQ�HQ�EDOOHV�URQGHV�HQUXEDQQpHV��XQH�WHQHXU�HQ�VXEVWDQFH�VqFKH�QRQ�LQIpULHXUH�j�
�������HVW�PrPH�FRQVHLOOpH��
8QH�PpWKRGH�SUDWLTXH�SRXU�WHVWHU�OD�VXEVWDQFH�VqFKH�GX�IRXUUDJH�DSUqV�OD�IDXFKH�FRQVLVWH�j�SUHQGUH�
HQ�PDLQ� XQ� pFKDQWLOORQ� GH� IRXUUDJH� HW� j� OH� SUHVVHU� DYHF� IRUFH� �� VL� OHV�PDLQV� UHVWHQW� SUDWLTXHPHQW�
VqFKHV�� FHOD� VLJQLILH� TXH� OH� IRXUUDJH� RIIUH� XQH� WHQHXU� HQ� VXEVWDQFH� VqFKH� GH� ����RX� SOXV�� YDOHXU�
RSWLPDOH�SRXU�XQ�HQVLODJH�GH�IRLQ�RX�XQ�IRLQ�YHQWLOp��
/H�WHPSV�GH�VpMRXU�DX�FKDPS�SHUPHWWDQW�G
REWHQLU�XQH�WHQHXU�HQ�VXEVWDQFH�VqFKH�GH���������GDQV�OH�
FDV�G
XQH�SUHPLqUH�FRXSH�GH�OX]HUQH�IDXFKpH�HW�FRQGLWLRQQpH��YDULH�HQWUH����HW����KHXUHV�DYHF�GHV�
FRQGLWLRQV� FOLPDWLTXHV� IDYRUDEOHV�� /RUV� GHV� IDXFKDJHV� VXFFHVVLIV�� OHV� WHPSV� VHURQW� VHQVLEOHPHQW�
GLIIpUHQWV��(Q�SOHLQ�pWp��XQH�GHPL�MRXUQpH�GH�VROHLO�HVW�VRXYHQW�ODUJHPHQW�VXIILVDQWH�SRXU�REWHQLU�GHV�
WHQHXUV� HQ� VXEVWDQFH� VqFKH� SURFKHV� GH� ����� ,O� Q
H[LVWH� GRQF� SDV� G
LQGLFDWLRQ� YDODEOH� HQ� WHUPHV�
DEVROXV� �� OH�PRPHQW� RSWLPDO� SRXU� OD� UpFROWH� GRLW� rWUH� DSSUpFLp� FDV� SDU� FDV�HQ� WHQDQW� FRPSWH� GHV�
FRQGLWLRQV�FOLPDWLTXHV�HW�PpWpRURORJLTXHV�DPELDQWHV��
8Q� HQVLODJH� GH� OX]HUQH� QH� GRLW� FRPSRUWHU� DXFXQH� RGHXU� GpVDJUpDEOH��PDLV� XQH� RGHXU� GpOLFDWH� HW�
OpJqUHPHQW�DFLGH��HW�VD�FRXOHXU�GRLW�rWUH�VLPLODLUH�j�FHOOH�GH�OD�SODQWH�ORUV�GH�O
HQVLODJH��
&DUDFWpULVWLTXHV�PR\HQQHV�VXU�OD�VXEVWDQFH�VqFKH�G
XQ�HQVLODJH�GH�OX]HUQH���
6XEVWDQFH�VqFKH �����
3URWpLQH�EUXWH �����
)LEUH�EUXWH �����
/LSLGHV�EUXWV ����
&HQGUHV �����
)LEUH�QHXWUH�GpWHUJHQWH �����
)LEUH�DFLGH�GpWHUJHQWH �����
/LJQLQH�DFLGH�GpWHUJHQWH ����
8QLWpV�IRXUUDJqUHV�ODLW�SDU�NJ�GH�VXEVWDQFH�VqFKH ����
9DOHXU�GH�S+���HQYLURQ����������
35$,5,(6�3(50$1(17(6
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'DFW\OLV��KHUEH�GHV�YHUJHUV��HW�)HVWXFD�SUpVHQWHQW�XQH�DSWLWXGH�j�O
HQVLODJH�OpJqUHPHQW�LQIpULHXUH�DX�
UD\JUDVV�G
,WDOLH�HQ� UDLVRQ�GH�OHXU� WHQHXU� LQIpULHXUH�HQ�VXFUHV� IHUPHQWHVFLEOHV��/HV�FULWqUHV�SRXU� OD�
GpWHUPLQDWLRQ�GX�PRPHQW�RSWLPDO�GH�OD�UpFROWH�VRQW�OHV�PrPHV�TXH�SRXU�OH�UD\JUDVV�G
,WDOLH��
(Q�FDV�G
HQVLODJH�GH�IRXUUDJHV�SURYHQDQW�GH�SUDLULHV�SHUPDQHQWHV�ULFKHV�HQ�YDULpWpV�GH�OD�IDPLOOH�GHV�
OpJXPLQHXVHV��LO�HVW�RSSRUWXQ�GH�SUpYRLU�GHV�YDOHXUV�GH�VXEVWDQFH�VqFKH�PR\HQQHV�VXSpULHXUHV����
����j�FHOOHV�TXL�RQW�pWp�LQGLTXpHV�SRXU�FHWWH�IDPLOOH��
&DUDFWpULVWLTXHV�PR\HQQHV�VXU�OD�VXEVWDQFH�VqFKH�G
XQ�HQVLODJH�GH�OX]HUQH���
6XEVWDQFH�VqFKH �����
3URWpLQH�EUXWH �����
/LSLGHV�EUXWV ����
)LEUH�EUXWH �����
&HQGUHV �����
)LEUH�QHXWUH�GpWHUJHQWH �����
)LEUH�DFLGH�GpWHUJHQWH �����
/LJQLQH�DFLGH�GpWHUJHQWH ����
8QLWpV�IRXUUDJqUHV�ODLW�SDU�NJ�GH�VXEVWDQFH�VqFKH ����
9DOHXU�GH�S+���HQYLURQ����������
6286�352'8,76�'(�352&e'e6�,1'8675,(/6
38/3(6�'(�%(77(5$9(
/HV� FRVVHWWHV� LQWpJUDOHV� VRQW� GpFRQVHLOOpHV� HQ� UDLVRQ� G
XQH� WHQHXU� HQ� HDX� FRQVLGpUDEOH� ���������
HQWUDvQDQW��������GH�SHUWHV�GH�SHUFRODWLRQ�j�HOOH�VHXOH��HW�G
XQH�YDOHXU�QXWULWLYH�UpGXLWH�SDU�UDSSRUW�
j�OD�SXOSH�VXUSUHVVpH��
/HV�FRVVHWWHV�VXUSUHVVpHV�RQW�XQH�WHQHXU�PR\HQQH�HQ�VXEVWDQFH�VqFKH�VXSpULHXUH�RX�pJDOH�j�����HW�
VH�FRQVHUYHQW�IDFLOHPHQW�SDU�HQVLODJH��
/D� IHUPHQWDWLRQ� HVW� FHSHQGDQW� WUqV� YDULDEOH� HW�� PDOJUp� GHV� YDOHXUV� GH� S+� FRQYHQDQW� j� OD�
FRQVHUYDWLRQ��OHV�IHUPHQWDWLRQV�QH�VRQW�SDV�WRXMRXUV�GX�W\SH�ODFWLTXH��G
R��GHV�SRXUFHQWDJHV�SDUIRLV�
QRQ� QpJOLJHDEOHV� G
DFLGH� EXW\ULTXH�� &
HVW� VDQV� GRXWH� SRXU� FHWWH� UDLVRQ� TXH�� PDOJUp� OHXU� YDOHXU�
QXWULWLYH�pOHYpH��OHXU�XWLOLVDWLRQ�VRXV�IRUPH�HQVLOpH�HVW�VXUWRXW�GHVWLQpH�j�O
DOLPHQWDWLRQ�GX�YHDX�GH�
ERXFKHULH��
&DUDFWpULVWLTXHV�PR\HQQHV�VXU�OD�VXEVWDQFH�VqFKH�G
XQ�HQVLOp�GH�FRVVHWWHV�GH�EHWWHUDYH�VXUSUHVVpHV���
6XEVWDQFH�VqFKH �����
3URWpLQH�EUXWH �����
)LEUH�EUXWH �����
/LSLGHV�EUXWV ����
([WUDFWLIV�QRQ�D]RWpV �����
&HQGUHV ����
8QLWpV�IRXUUDJqUHV�ODLW�SDU�NJ�GH�VXEVWDQFH�VqFKH ����
'5Ç&+(�)5$Ì&+(�'(�%,Ê5(
6RXV�SURGXLW�GH�O
LQGXVWULH�GH�OD�ELqUH�FRQWHQDQW�GHV�UpVLGXV�LQVROXEOHV�GH�EUDVVHULH��
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/D�GUrFKH�j�O
pWDW�IUDLV�FRQWLHQW�HQ�PR\HQQH��������GH�VXEVWDQFH�VqFKH���HOOH�SUpVHQWH�XQH�FRXOHXU�
MDXQH�EUXQkWUH�HW�XQH�RGHXU�DJUpDEOH�GH�SDLQ�IUDLV�HW�V
DOWqUH� UDSLGHPHQW�GX�IDLW�GH� O
DSSDULWLRQ�GH�
IHUPHQWDWLRQV�ODFWLTXHV�HW�EXW\ULTXHV��
8QH�FRQVHUYDWLRQ�HIILFDFH�HW�GXUDEOH�HVW�SRVVLEOH�DX�PR\HQ�GH�O
HQVLODJH��HQ�SDUWLFXOLHU�DYHF�O
DMRXW�
GH��������GH�PpODVVH�j�OD�PDVVH��
/HV�GUrFKHV�VRQW�VXUWRXW�DSSUpFLpHV�SRXU�OH�W\SH�GH�SURWpLQH�DSSRUWp��XQH�SURWpLQH�VH�GpJUDGDQW�WUqV�
OpJqUHPHQW� DX� QLYHDX� UXPLQDO�� DYDQW� GH� �FRQWRXUQHU�� OH� UXPHQ� HW� GH� SRXYRLU� rWUH� GLUHFWHPHQW�
XWLOLVpH�GDQV�OH�GXRGpQXP��
/
DGPLQLVWUDWLRQ�GH� FH W\SH�GH� VRXV�SURGXLW� GDQV� OD� UDWLRQ�SHXW�SHUPHWWUH�G
DXJPHQWHU� OD�TXDQWLWp�
G
D]RWH�G
RULJLQH�DOLPHQWDLUH�DWWHLJQDQW�O
LQWHVWLQ��
/HV� GUrFKHV� IUDvFKHV� GH� ELqUH� FRQWLHQQHQW� GH� QRPEUHX[� UpVLGXV� GH� VDFFKDURP\FHV� �OHYXUHV�� DYHF�
XQH�ERQQH�YDOHXU�SURELRWLTXH� �YLWDPLQHV�GX�JURXSH�%��� DVSHFW�DVVXUpPHQW� LQWpUHVVDQW�GX�SRLQW�GH�
YXH�DOLPHQWDLUH��
&DUDFWpULVWLTXHV�PR\HQQHV�VXU�OD�VXEVWDQFH�VqFKH�GHV�GUrFKHV�HQVLOpHV��
6XEVWDQFH�VqFKH �����
3URWpLQH�EUXWH �����
/LSLGHV�EUXWV ����
)LEUH�EUXWH �����
([WUDFWLIV�QRQ�D]RWpV �����
&HQGUHV ����
8QLWpV�IRXUUDJqUHV�ODLW�SDU�NJ�GH�VXEVWDQFH�VqFKH ����
'e&+(76�'
$*580(
5pVLGXV�GH�SUHVVXUDJH�RX�GH�FHQWULIXJDWLRQ�GHV�SXOSHV�G
RUDQJH�HW�GH�FLWURQ��]HVWH�H[FOX��
$YHF��������GH�VXEVWDQFH�VqFKH�HW GHV�TXDQWLWpV�PRGpUpHV�G
DFLGH�EXW\ULTXH��FHV�GpFKHWV�VH�SUrWHQW�
WUqV�ELHQ�j�O
HQVLODJH��
,OV� VRQW� DSSUpFLpV� SRXU� OD� GLJHVWLELOLWp� SDUWLFXOLqUH� GH� OD� ILEUH�� FRQVWLWXpH� SULQFLSDOHPHQW�
G
KpPLFHOOXORVHV�HW�GH�SHFWLQHV�± GHV�IUDFWLRQV�GH�ILEUH�WUqV�GLJHVWLEOHV�DX�QLYHDX�UXPLQDO�FRQVWLWXDQW�
XQH�VRXUFH�G
pQHUJLH�SRXU�OHV�IHUPHQWDWLRQV�PLFURELHQQHV��

���$9$17$*(6�'8�6<67Ê0(�0$1,72%$�(16,/(5
'DQV� OH� FDGUH� JpQpUDO� GH� OD� UHFKHUFKH� G
XQH� UpGXFWLRQ� GHV� IUDLV� GH� SURGXFWLRQ�� OH� FKRL[� GH� OD�
PpWKRGH� GH� FRQVHUYDWLRQ� GHV�DOLPHQWV� G
LQWpUrW� ]RRWHFKQLTXH�� HW� HQ� SDUWLFXOLHU� GHV� IRXUUDJHV�� HVW�
DEVROXPHQW�GpWHUPLQDQW��
/D� QpFHVVLWp� G
RSWLPLVHU� OH� UHQGHPHQW� TXDQWLWDWLI� GH� OD� SURGXFWLRQ� G
HQWUHSULVH� QH� FRwQFLGH� SDV�
WRXMRXUV�DYHF�O
H[LJHQFH�G
REWHQLU�VLPXOWDQpPHQW�XQH�TXDOLWp�RSWLPDOH��
/D� WHFKQLTXH� GH� O
HQVLODJH� GHV� IRXUUDJHV� V
DIILUPH� FKDTXH� MRXU� GDYDQWDJH� JUkFH� DX[� QRPEUHX[�
DYDQWDJHV� TX
HOOH� FRPSRUWH�� WDQW� DX� QLYHDX� GH� O
RUJDQLVDWLRQ� GH� O
HQWUHSULVH�± VLPSOLILFDWLRQ� GHV�
RSpUDWLRQV� FXOWXUDOHV�� UpGXFWLRQ� GH� OD� PDLQ� G
°XYUH� HW� GHV�pTXLSHPHQWV�� SURGXFWLRQ� VXSpULHXUH�
G
8)/� j�SDULWp�GH� VXUIDFH� FXOWLYpH�± TX
HQ� FH�TXL� FRQFHUQH� OD�TXDOLWp�GHV� IRXUUDJHV�� SRXYDQW� rWUH�
UpFROWpV� HW� FRQVHUYpV� j� GHV� VWDGHV� GH� PDWXUDWLRQ� SUpFRFHV� DYHF� GHV� SHUWHV� LQIpULHXUHV� HW� XQH�
GLJHVWLELOLWp�HW�YDOHXU�QXWULWLYH�VXSpULHXUHV��
0DOJUp� OH� IDLW� TXH� WRXWHV� OHV� WHFKQLTXHV� G
HQVLODJH� SUpVHQWHQW� GHV� QLYHDX[� PR\HQV� G
HIILFLHQFH�
VXSpULHXUV� DX[�DXWUHV�PpWKRGHV�GH� FRQVHUYDWLRQ�� LO� H[LVWH�GHV�GLIIpUHQFHV� HQ� WHUPHV�GH�TXDOLWp�GH�
SURGXLWV�REWHQXV��SRXUFHQWDJH�GH�SHUWHV�HW�LQFLGHQFH�GHV�FR�WV��
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3DUPL� OHV� PpWKRGHV� SURSRVpHV� SRXU� O
HQVLODJH� GHV� DOLPHQWV� G
LQWpUrW� ]RRWHFKQLTXH�� OH� V\VWqPH�
G
HQVLODJH� WXEXODLUH�� GRQW� OD� WHFKQLTXH� HW� OHV� PDWpULDX[� RQW� pWp� PRGHUQLVpV� HW� SHUIHFWLRQQpV� SDU�
UDSSRUW�DX�GpEXW�GHV�DQQpHV�����HVW�O
XQ�GHV�SOXV�LQWpUHVVDQWV�GX�IDLW�GH�OD�UHPDUTXDEOH�UDSLGLWp�HW�VLPSOLFLWp�GHV�RSpUDWLRQV��GX�KDXW�QLYHDX�GH�TXDOLWp�GHV�SURGXLWV�FRQVHUYpV��GH�VHV�IDLEOHV�FR�WV�HW�
GH�SHUWHV�H[WUrPHPHQW�UpGXLWHV��
/H� V\VWqPH� G
HQVLODJH� WXEXODLUH� 0$1,72%$� (16,/(5� VH� EDVH� VXU� O
XWLOLVDWLRQ� G
XQH� PDFKLQH�
DFWLRQQpH� SDU� OD� SULVH� GH� IRUFH� GX� WUDFWHXU� SRXU� O
DFKHPLQHPHQW�� DX� PR\HQ� G
XQH� WUpPLH� GH�
FKDUJHPHQW��GX�IRXUUDJH�UpFROWp�HW�KDFKp�j�O
LQWpULHXU�G
XQ�VLOR�WXEXODLUH�HQ�PDWLqUH�SODVWLTXH��WRXW�HQ�
OH�FRPSULPDQW�PpFDQLTXHPHQW�DILQ�GH�OLPLWHU�DX�PLQLPXP�OH�FRQWHQX�G
DLU�UpVLGXHO�GDQV�OD�PDVVH�
IRXUUDJqUH��
/HV�YDOHXUV�PR\HQQHV� GH�PDVVH� YROXPLTXH� �NJ� GH� VXEVWDQFH� VqFKH� SDU�Pñ�� DWWHLQWHV� VRQW�WUqV�pOHYpHV��SUHVTXH�OH�GRXEOH�GHV�YDOHXUV�SRXYDQW�SDU�H[HPSOH�rWUH�REWHQXHV�DYHF�OH�V\VWqPH�GHV�EDOOHV�
URQGHV�HQUXEDQQpHV��
/H� IRXUUDJH� KDFKp�� UpFROWp� HW� FRPSULPp�PpFDQLTXHPHQW�� HVW� HQIRQFp� GDQV� XQH� VRUWH� GH� ORQJ� VDF�
FRQVWLWXp�GH�WURLV�FRXFKHV�GH�39&��FKORUXUH�GH�SRO\YLQ\OH��H[WUXGp��
/D� PDWLqUH SODVWLTXH� XWLOLVpH� RIIUH� XQH� UpVLVWDQFH� PpFDQLTXH� UHPDUTXDEOH� �MXVTX
j� ���
DWPRVSKqUHV���DXFXQH�SHUPpDELOLWp� j� OD� OXPLqUH� HW� j� O
R[\JqQH�� HW� XQH�UpVLVWDQFH� RSWLPDOH� DX[�
UDGLDWLRQV�XOWUDYLROHWWHV�HW�DX[�DFLGHV�RUJDQLTXHV��
(Q�RXWUH�� OH�SODVWLTXH�RSDTXH�GLVVLPXOH�VRQ�FRQWHQX�DX[�RLVHDX[�HW�DXWUHV�DQLPDX[��SUpYHQDQW� OHV�
GpJkWV�SRXYDQW�rWUH�FDXVpV�SDU�FHV�GHUQLHUV��
&H� PDWpULDX� RIIUH� pJDOHPHQW� XQH� JUDQGH� UpVLVWDQFH� j� O
DFWLRQ� FDORULTXH� HW� R[\GDQWH� GHV� UD\RQV�
VRODLUHV�SRXYDQW�FRPSURPHWWUH�OD�TXDOLWp�GH�OD�FRXFKH�VXSHUILFLHOOH��SOXV�RX�PRLQV�LPSRUWDQWH��GH�
PDWLqUH�HQVLOpH��SUREOqPH� IUpTXHQW�DYHF� OHV�SODVWLTXHV�GH�SRO\pWK\OqQH�JpQpUDOHPHQW�XWLOLVpV�SRXU�
OHV�WRLOHV�GH�FRXYHUWXUH�GHV�IRVVHV�HW�OHV�EDOOHV�URQGHV�HQUXEDQQpHV��
&HV�FDUDFWpULVWLTXHV�SK\VLFR�PpFDQLTXHV�SHUPHWWHQW�DX�VLOR�WXEXODLUH�GH�PDLQWHQLU�XQH�FRPSUHVVLRQ
DGpTXDWH� VXU� OD� PDVVH� HQVLOpH� HW� G
HPSrFKHU� OHV� pFKDQJHV� JD]HX[� DYHF� OH� PLOLHX� H[WpULHXU��
JDUDQWLVVDQW�DLQVL�GHV�FRQGLWLRQV�H[WUrPHPHQW�IDYRUDEOHV�j�OD�IHUPHQWDWLRQ�HW�j�OD�FRQVHUYDWLRQ��
/HV�FRQVpTXHQFHV�VXU�OD�FRPSUHVVLRQ�LPPpGLDWH�GX�IRXUUDJH�HW�VXU�O
KHUPpWLFLWp�GX�VLOR�HQ�SODVWLTXH�
SHUPHWWHQW� G
REWHQLU� GHV� UpVXOWDWV� FRPSRUWDQW� XQH� HIILFDFLWp� PD[LPDOH� GH� O
pFRQRPLH� GH�
FRQVHUYDWLRQ��
/
HQVLODJH� WXEXODLUH�HVW�HQ�RXWUH�XQH� WHFKQRORJLH�Q
H[LJHDQW�DXFXQ� LQYHVWLVVHPHQW�GH�FDSLWDO�HQ�
VWUXFWXUHV�IL[HV��
/D� FRQMRQFWXUH� pFRQRPLTXH� DFWXHOOH�� DVVRFLpH� j� O
LQFHUWLWXGH� UpJQDQW� DX� VXMHW� GH� O
DYHQLU� GH� OD�
]RRWHFKQLTXH� HW� j� O
H[LJHQFH� GH� SURGXLWV� GH� ERQQH� TXDOLWp�� IDLW� GH� FHWWH� PpWKRGH� XQH�H[FHOOHQWHDOWHUQDWLYH� DX[� V\VWqPHV�GH� FRQVHUYDWLRQ� HQ� VLORV�KRUL]RQWDX[� �HQ� IRVVH�� HW� YHUWLFDX[� �6DPDUDQL��
+DUYHVWRUH���FDU�HOOH�pOLPLQH�OH�IDUGHDX�UHSUpVHQWp�SDU�O
LQYHVWLVVHPHQW�HQ�FDSLWDO�IL[H�HW�JDUDQWLW�GHV�SHUWHV� GH� FRQVHUYDWLRQ� H[WUrPHPHQW� UpGXLWHV� �FRPSDUDEOHV� DX[� YDOHXUV� RIIHUWHV� SDU� OHV� VLORV�
YHUWLFDX[���
,O� V
DJLW� SDU� DLOOHXUV� G
XQH� WHFKQRORJLH� IOH[LEOH V
DGDSWDQW� j� OD� FRQVHUYDWLRQ� GH� QRPEUHX[� W\SHV�
G
DOLPHQWV� �� PDwV� KDFKp� FODVVLTXH�� DOLPHQWV� KXPLGHV� JUDLQV� HW� pSLV�� KHUEHV� GH� IRXUUDJH� �UD\JUDVV�
G
,WDOLH�� HWF�� HW� DXWUHV� JUDPLQpHV�� OX]HUQH�� KHUEDJHV� HW� SUDLULHV� SHUPDQHQWHV�� HWF���� FpUpDOHV�
IRXUUDJqUHV� �RUJH�� WULWLFDOH�� HWF��� DLQVL� TXH� OHV� VRXV�SURGXLWV� GH� SURFpGpV� LQGXVWULHOV� �GUrFKHV� GH�
ELqUH��SXOSH�GH�EHWWHUDYH��HWF��
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&HWWH� WHFKQLTXH� SUpVHQWH� O
DYDQWDJH� VXSSOpPHQWDLUH� G
pFKDSSHU� DX[� UHVWULFWLRQV� LPSRVpHV� SDU� OHV�
VWUXFWXUHV�IL[HV��HQ�SDUWLFXOLHU�HQ�WHUPHV�GH�GLPHQVLRQV���
&H� V\VWqPH� VH� UpYqOH� GRQF� H[WUrPHPHQW� XWLOH� SRXU� O
HQVLODJH� GHV� KHUEHV� IRXUUDJqUHV� �HQ�
SDUWLFXOLHU� OD� OX]HUQH�� FDU� LO� SHUPHW� G
HQVLOHU� FRUUHFWHPHQW� GHV� IDXFKpHV� LVROpHV� RX� GHV� TXDQWLWpV�
UpGXLWHV�GH�IRXUUDJH VDQV�DYRLU�UHFRXUV�j�O
XWLOLVDWLRQ�G
DPRQFHOOHPHQWV�GH�GLPHQVLRQV�YDULpHV�RX�j�
GHV�IHUPHWXUHV�HW�UpRXYHUWXUHV�SDUWLHOOHV�HQWUDvQDQW�JpQpUDOHPHQW�GH�IRUWHV�SHUWHV�GH�SURGXLW�HW�GHV�
SUREOqPHV�VDQLWDLUHV��
&HWWH�WHFKQLTXH�SHXW�WURXYHU�XQH�DSSOLFDWLRQ�RSWLPDOH�GDQV�OHV�pOHYDJHV�GH�GLPHQVLRQV�UpGXLWHV�HW�
GDQV�OHV�FDV�IUpTXHQWV�GH�UpFROWHV�GLIIpUHQFLpHV��
¬� WLWUH� G
H[HPSOH�� GDQV� OH� FDV� GH� O
HQVLODJH� GH� OD� OX]HUQH�� DSUqV� DQDO\VH� FKLPLTXH� GX� SURGXLW� j�
O
RXYHUWXUH�G
XQ�WXQQHO��RQ�SHXW��HQ�WHQDQW�FRPSWH�GH�VHV�FDUDFWpULVWLTXHV�VSpFLILTXHV��LQWURGXLUH�OH�
SURGXLW�GDQV�OD�UDWLRQ�GXUDQW�XQH�SpULRGH�IDFLOHPHQW�FDOFXODEOH��FRUUHVSRQGDQW�j�OD�GXUpH�SUpYXH�GX�
WXQQHO���HW�OH�UDWLRQQHU�ORUV�GH�O
RXYHUWXUH�GX�WXQQHO�FRQWHQDQW�OD�FRXSH�VXLYDQWH�
&KDFXQ� VDLW� TXH� OHV� GLIIpUHQWHV FRXSHV� GH� OX]HUQH� SHXYHQW� RIIULU� GHV� YDOHXUV� QXWULWLYHV� WUqV�
GLIIpUHQWHV�� HW� OH� IDLW� GH� FRQQDvWUH� OHV� GLIIpUHQWHV� FDUDFWpULVWLTXHV� TXDOLWDWLYHV� HW� OD� GXUpH� GDQV� OD�
UDWLRQ�FRQVWLWXH�GRQF�XQ�DYDQWDJH�LQFRQWHVWDEOH��
/HV�FDSDFLWpV�RSpUDWLRQQHOOHV� VRQW� WUqV� pOHYpHV��/D�PDFKLQH� HQVLOH�GH�������NJ�j�������NJ�GH�
IRXUUDJH�WHO�TXHO�SDU�PLQXWH��
$XFXQ�WHPSV�VXSSOpPHQWDLUH�SRXU�OD�IHUPHWXUH�GX�VLOR�Q
HVW�QpFHVVDLUH��
8QH�IRLV�OHV�RSpUDWLRQV�GH�FKDUJHPHQW�WHUPLQpHV��DXFXQ�EHVRLQ�GH�SHUVRQQHO�RX�GH�PDFKLQHV�SRXU�
IHUPHU�OH�VLOR�HW�OH�FRXYULU�GH�SRLGV�YDULpV��WHUUH��SQHXV�XVDJpV��GDOOHV�HQ�EpWRQ��HWF���FRPPH�F
HVW�OH�
FDV�DYHF�OHV�VLORV�KRUL]RQWDX[�SRXU�DVVXUHU�pJDOHPHQW�OD�FRPSUHVVLRQ�GHV�FRXFKHV�VXSHUILFLHOOHV�GX�
SURGXLW��
/H�WUDYDLO�V
DFKqYH�j�OD�ILQ�GX�FKDUJHPHQW�HW�OD�IHUPHWXUH�GX�VLOR�SODVWLTXH��FH�TXL�Q
HVW�SDV�OH�FDV�
SRXU� O
HQVLODJH� HQ� IRVVH� R�� OH� WHPSV� V
pFRXODQW� HQWUH� OD� ILQ� GHV� RSpUDWLRQV� GH� FKDUJHPHQW�� OD�
FRPSUHVVLRQ� GH� OD� PDVVH� HQVLOpH� HW� VD� IHUPHWXUH� WRWDOH� HW� FRUUHFWH� HVW� UHODWLYHPHQW� ORQJ� HW�
FRPSURPHW�VRXYHQW�O
HIILFDFLWp�GH�OD�FRQVHUYDWLRQ��
/HV�SDXVHV�IRUFpHV�GXUDQW�OHV�RSpUDWLRQV�G
HQVLODJH�GXHV�j�GH�PDXYDLVHV�FRQGLWLRQV�DWPRVSKpULTXHV��
j�OD�SDXVH�QRFWXUQH�RX�DXWUHV�PRWLIV��RQW�XQH�UpSHUFXVVLRQ�WRXW�j�IDLW�QpJOLJHDEOH�VXU�OD�TXDOLWp�ILQDOH�
GX�SURGXLW�HQVLOp��FDU�OH�SURGXLW�GpMj�HQVDFKp�HVW�FRPSULPp�HW�IHUPp�KHUPpWLTXHPHQW�SDU�O
HIIHW�GH�
VD�SURSUH�FRPSUHVVLRQ��
&HWWH� WHFKQLTXH� Q
H[LJH� DXFXQH� FRQGLWLRQ� GH� WUDYDLO� SDUWLFXOLqUH�� ,O� VXIILW� GH� GLVSRVHU� G
XQH�
VXUIDFH�GpJDJpH�HW�SODQH��RX�HQ�SHQWH�PRGpUpH���QRQ�QpFHVVDLUHPHQW�FLPHQWpH�RX�JRXGURQQpH��SRXU�
SHUPHWWUH�O
DYDQFHPHQW�GH�OD�PDFKLQH�HW�O
pWDOHPHQW�GX�WXQQHO��
8QH�PDLQ�G
°XYUH�UpGXLWH�HVW�VXIILVDQWH��8Q�VHXO�RSpUDWHXU�VXIILW�j�JpUHU�WRXWHV�OHV�RSpUDWLRQV�GH�
FKDUJHPHQW��
/HV� LQWHUYHQWLRQV� G
DFWLRQQHPHQW� GH�SOXVLHXUV� OHYLHUV�� GH� UpJODJH� GX� GHJUp� GH� FRPSUHVVLRQ� GH� OD�
PDVVH� j� HQVLOHU� HW� G
DYDQFHPHQW� GH� OD� PDFKLQH� SHXYHQW� HQ� HIIHW� rWUH� HIIHFWXpHV� SDU� XQH� VHXOH�
SHUVRQQH��
/D�SRVVLELOLWp�GH�UpJOHU�OD�FRPSUHVVLRQ�GX�SURGXLW� HVW�XQ�DVSHFW�QRQ�QpJOLJHDEOH��HQ�SDUWLFXOLHU�
GDQV� OH� FDV� GH� IRXUUDJHV� WUqV� KXPLGHV� SRXYDQW� FRPSRUWHU� GHV� SHUWHV� FRQVLGpUDEOHV� GH� OLTXLGHV�
FHOOXODLUHV�GXUDQW�OD�FRPSUHVVLRQ��
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&RQWUDLUHPHQW�DX[�V\VWqPHV�G
HQVLODJH�HQ�VWUXFWXUHV�IL[HV��VLORV�YHUWLFDX[�HW�KRUL]RQWDX[�HQ�EpWRQ�
RX� SUpIDEULTXpV��� FH� V\VWqPH� QH� FRPSRUWH� DXFXQH� FRQWUDLQWH� GH� W\SH WHPSRUHO� OLpH� j� OD� SpULRGH�
G
DPRUWLVVHPHQW�GHV�FDSLWDX[� LQYHVWLV�GDQV�FH� W\SH�G
pTXLSHPHQW��6L��SRXU�XQH�UDLVRQ�TXHOFRQTXH��
XQ�DJULFXOWHXU�GHYDLW�PRGLILHU�VRQ�RUJDQLVDWLRQ�GH�SURGXFWLRQ�RX�IHUPHU�VRQ�pOHYDJH��LO�QH�GHYUD�SDV�
VXSSRUWHU�OH�SRLGV�G
XQ�LQYHVWLVVHPHQW�SRXU�GHV�VWUXFWXUHV�GpVRUPDLV�LQXWLOHV��
/HV�FR�WV�VRQW�H[WUrPHPHQW�FRQWHQXV��$FWXHOOHPHQW��OHV�VRXV�WUDLWDQWV�GHPDQGHQW�������/LW������NJ��SUL[�FRPSUHQDQW�OD�WRWDOLWp�GHV�RSpUDWLRQV�G
HQVLODJH��F
HVW�j�GLUH�OD�SUpSDUDWLRQ�GH�OD�PDFKLQH�
HW� GX� VLOR�� OH� SUL[� GX� VLOR� HQ� SODVWLTXH�� OH� SHUVRQQHO� FKDUJp� GH� OD� JHVWLRQ� GX� FKDUJHPHQW�� HW� OD�
IHUPHWXUH�GX�VLOR�j�OD�ILQ�GHV�WUDYDX[��
8QH�GRQQpH�LQWpUHVVDQWH�SRXU�pWDEOLU�XQH�FRPSDUDLVRQ �PrPH�VL�TXHOTXH�SHX�UHVWULFWLYH�FDU�OH�VLOR�
WXEXODLUH� SHUPHW� G
HQVLOHU� XQH� YDVWH� JDPPH� GH� SURGXLWV� RXWUH� OH� IRXUUDJH�� HVW� FHOOH� GX� SUL[� GH�
O
HQVLODJH� GX� IRXUUDJH� HQ� EDOOHV� URQGHV� HQUXEDQQpHV�� RVFLOODQW� GH� ����� j� ����� /LW������ NJ
�FRQVLGpUDQW� TXH� OH� SRLGV� PR\HQ� G
XQH� EDOOH� HVW� GH� ����NJ�� DX[� SUL[� DFWXHOV� GHV� VRXV�WUDLWDQWV�
RVFLOODQW�HQWUH��������HW������� /LW��SDU�EDOOH�URQGH���
/D�UDLVRQ�SULQFLSDOH�HQ�HVW� O
LQFLGHQFH�FRQVLGpUDEOH�GX�FR�W�GX�PDWpULDX�SODVWLTXH�SDU�UDSSRUW�j� OD�
TXDQWLWp�GH�IRXUUDJH�HQVLOp��
1RV�GRQQpHV�QRQ�SXEOLpHV��WHQDQW�FRPSWH�GDQV�OHV�GHX[�FDV�GHV�TXDQWLWpV�PD[LPDOHV�WKpRULTXHV�GH�
VXEVWDQFH�VqFKH�SRXYDQW�rWUH�FRQVHUYpHV�SDU�Pñ���SHUPHWWHQW�DLQVL�G
DUULYHU�j�GHV�SUL[�GH�O
RUGUH�GH�
����������/LW������NJ�GH�VXEVWDQFH�VqFKH�SRXU�OHV�EDOOHV�URQGHV�HQUXEDQQpHV��FRQWUH�OHV����/LW��GX�
VLOR�WXEXODLUH��
(Q� UHSRUWDQW� OHV� YDOHXUV� SUpFpGHQWHV� VXU� OH� IRXUUDJH� HQVLOp� �WHO� TXHO�� �SRXU� OHV� UHQGUH� SOXV�
LPPpGLDWHV��� RQ� REWLHQW� XQH� LQFLGHQFH� GX� �FR�W� SODVWLTXH�� VXU� XQ� IRXUUDJH� HQVLOp� j� ���� GH�
VXEVWDQFH� VqFKH� GH� �������� /LW�� HQYLURQ� SRXU� ���� NJ� GH� SURGXLW� GDQV� OH� FDV� GHV� EDOOHV� URQGHV�
HQUXEDQQpHV�FRQWUH�OHV�����/LW������NJ�GDQV�OH�FDV�GX�V\VWqPH�WXEXODLUH��
(Q� SDVVDQW� GHV� YDOHXUV� G
HIILFLHQFH� WKpRULTXH� DX[� YDOHXUV� UpHOOHV� �TXH� O
RQ� SHXW� FRQVLGpUHU�
LQIpULHXUHV�GH�����HQ�PR\HQQH�SRXU�OHV�GHX[�PpWKRGHV���OH�FR�W�GX�PDWpULHO�SODVWLTXH�SRXU�����NJ�
GH��IRXUUDJH�HQVLOp��WHO�TXHO��HVW�UHVSHFWLYHPHQW�GH���������/LW��SRXU�OHV�EDOOHV�URQGHV�HQUXEDQQpHV�
HW�GH�����/LW��SRXU�OH�VLOR�WXEXODLUH��
&HV�YDOHXUV�VRQW�EUXWHV�GHV�SHUWHV�GH�FRQVHUYDWLRQ��QHWWHPHQW�VXSpULHXUHV�HQ�PR\HQQH�GDQV�OH�FDV�
GHV�EDOOHV�URQGHV�HQUXEDQQpHV��HQ�SDUWLFXOLHU�SRXU�OHV�EDOOHV�URQGHV�HQUXEDQQpHV�DYHF�GHV�SODVWLTXHV�
GH�PDXYDLVH�TXDOLWp��TXL�FRQWULEXH�j�DFFURvWUH�HQFRUH�OHV�FR�WV�GH�FH�V\VWqPH�G
HQVLODJH��
$YHF� FHWWH� GHVFULSWLRQ� WUqV� V\QWKpWLTXH�� OHV� QRPEUHX[� DVSHFWV� SRVLWLIV� GH� O
DSSOLFDWLRQ� GH� FHWWH�
WHFKQLTXH�GRQQHQW�XQH�LGpH�GH�VRQ�SRWHQWLHO�UpHO�HW�GHV�DYDQWDJHV�TX
HOOH�RIIUH�SRXU�OD�FRQVHUYDWLRQ�
SDU�HQVLODJH�GHV�DOLPHQWV��
,O� QRXV� VHPEOH� LPSRUWDQW� GH� VRXOLJQHU� VRQ� LQWpUrW� pFRQRPLTXH� HW� VHV� UpVXOWDWV� TXDOLWDWLIV� GDQV� XQ�
FRQWH[WH�R�� O
H[LJHQFH�GH�TXDOLWp� HW� GH� UpGXFWLRQ�GHV� IUDLV�GH�SURGXFWLRQ� VH� IDLW� FKDTXH� MRXU�SOXV�
SUHVVDQWH��

���5e68/7$76�(7�$1$/<6(6
$YDQW� GH� ODQFHU� OH� V\VWqPH� G
HQVLODJH�0$1,72%$�(16,/(5� VXU� OH�PDUFKp� LWDOLHQ�� /8&/$5�
,17(51$7,21$/��PDOJUp� OHV� UpVXOWDWV� H[WUrPHPHQW� VDWLVIDLVDQWV� REWHQXV� DYHF� O
HPSORL� GX� VLOR�
WXEXODLUH�GXUDQW�GL[�DQV�VXU� OH�PDUFKp�FDQDGLHQ��D�YRXOX�UpDOLVHU�XQH�VpULH�G
HVVDLV�H[SpULPHQWDX[�
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DILQ�GH�YDOLGHU�HW�GH�FRQILUPHU�OHV�TXDOLWpV�GH�FHWWHPpWKRGH�DSSOLTXpH�j�OD�UpDOLWp�DJUR�]RRWHFKQLTXH�
HW�DX[�FRQGLWLRQV�DPELDQWHV�GH�OD�SODLQH�GX�3{��
'DQV� FHW� REMHFWLI�� XQH� VpULH� G
HVVDLV� G
HQVLODJH� DYHF� XQH� YDVWH� JDPPH� GH� SURGXLWV� HW� OH� V\VWqPH�0$1,72%$�(16,/(5�D�pWp�HIIHFWXpH�GDQV�OD�GHX[LqPH�PRLWLp�GH�O
DQQpH�DJULFROH�������
)RXUUDJHV���UD\JUDVV�G
,WDOLH��OX]HUQH��SUDLULH�SHUPDQHQWH�SRO\SKLWH��
&pUpDOHV� IRXUUDJqUHV� ��RUJH��PDwV�KDFKp� LQWpJUDO�� DYRLQH�� WULWLFDOH��PDwV�HQ�DOLPHQW�KXPLGH�JUDLQV��
PDwV�HQ�DOLPHQW�KXPLGH�pSLV�
6RXV�SURGXLWV���SXOSHV�VXUSUHVVpHV�GH�EHWWHUDYH��GUrFKHV�GH�ELqUH��
/HV� SURGXLWV� REWHQXV� DSUqV� HQVLODJH� DYHF� OH� V\VWqPH�0$1,72%$� RQW� GpPRQWUp� XQ� QLYHDX� GH�
TXDOLWp� FRQVLGpUDEOHPHQW� VXSpULHXU� HW� XQ� QLYHDX� GH� SHUWHV� QHWWHPHQW� LQIpULHXU� j� OD� PR\HQQH� GHV�
SURGXLWV�HQVLOpV�DX�PR\HQ�GHV�V\VWqPHV�WUDGLWLRQQHOV��
8QH�DXJPHQWDWLRQ�GH�O
LQJHVWLRQ�GH�VXEVWDQFH�VqFKH�SDU� OH�EpWDLO��GH�OD�TXDQWLWp�HW�± GDQV�FHUWDLQV�
FDV�± GH�OD�TXDOLWp�GX�ODLW�SURGXLW�D�pWp�QRWpH��
3DU� VRXFL� GH� FRUUHFWLRQ�� QRXV� GHYRQV� FHSHQGDQW� IDLUH� UHPDUTXHU� TXH� OH� QRPEUH� GHV� GRQQpHV�
H[SpULPHQWDOHV�REWHQXHV�QH�QRXV�SHUPHW�SDV�GH�GRQQHU�j�FHV�UpVXOWDWV�XQH�YDOHXU�VWDWLVWLTXH��
1RXV� DYRQV� GRQF� O
LQWHQWLRQ�� OD� SURFKDLQH� DQQpH� DJULFROH�� GH� FROOHFWHU� XQH� TXDQWLWp� GH� GRQQpHV�
VXIILVDQW�j�GRQQHU�j�QRV�UpVXOWDWV�XQH�YDOHXU�VWDWLVWLTXH��
(Q�IDLVDQW�XQLTXHPHQW�UpIpUHQFH�DX[�DVSHFWV�G
DQDO\VH�FRUUHVSRQGDQW�j�OD�WHFKQLTXH�G
HQVLODJH��HQ�
H[FOXDQW� OHV� DVSHFWV� OLpV� DX[� GLIIpUHQWV� SURGXLWV� �� VXEVWDQFH� VqFKH�� SURWpLQH� VqFKH�� OLSLGHV� EUXWV��
FHQGUHV��HWF����OHV�SULQFLSDOHV�FRQVLGpUDWLRQV�IRUPXOpHV�VRQW�OHV�VXLYDQWHV��
� OHV�QLYHDX[�GH�FRQFHQWUDWLRQ�GX�S+�VRQW�WRXMRXUV�DGpTXDWV�SDU�UDSSRUW�j�OD�VXEVWDQFH�VqFKH�
� SDUPL�OHV�$�*�9���RQ�UHPDUTXH�XQH�FRQFHQWUDWLRQ�G
DFLGH�DFpWLTXH�WRXMRXUV�WUqV�EDVVH��OH�GHJUp�

pOHYp� GH� FRPSUHVVLRQ� GH� OD� PDVVH� HQVLOpH� HW� O
H[FOXVLRQ� LPPpGLDWH� GH� O
DLU� UpGXLVDQW� OD�
UHVSLUDWLRQ� FHOOXODLUH� j�GHV� WHPSV� H[WUrPHPHQW�EUHIV��/HV� WHQHXUV� pOHYpHV� HQ� DFLGH� ODFWLTXH� OH�
FRQILUPHQW��FH�GHUQLHU�pWDQW��FRPPH�FKDFXQ�VDLW��OH�FRQVHUYDWHXU�SULYLOpJLp�GHV�HQVLOpV�����O
DFLGH�
ODFWLTXH�FRQVHUYH�OHV�HQVLOpV�FRPPH�O
DOFRRO�OH�YLQ��

� OD�WHQHXU�HQ�D]RWH�DPPRQLDFDO�GH� O
D]RWH�WRWDO� HVW� WRXMRXUV� UpGXLWH��FH�TXL�FRQILUPH�TXH� OHV�
IHUPHQWDWLRQV� VH� SURGXLVDQW� GDQV� GHV� FRQGLWLRQV� RSWLPDOHV� Q
RSqUHQW� TX
XQH� GpJUDGDWLRQ�
SURWpLTXH� QpJOLJHDEOH� GX� SURGXLW� HQVLOp� �DORUV� TXH� OD� GpJUDGDWLRQ� HVW� PD[LPDOH� HQ� FDV� GH�
IHUPHQWDWLRQ�EXW\ULTXH���

� OD�PpWKRGH�G
pYDOXDWLRQ�)OLHJ�D�WRXMRXUV�FODVVp�OHV�SURGXLWV�REWHQXV�FRPPH�H[FHOOHQWV�HW�OHXU�D�
VRXYHQW� DWWULEXp� GHV� YDOHXUV� PD[LPDOHV�� QRXYHOOH� FRQILUPDWLRQ� GH� OD� TXDOLWp� JOREDOH�
H[WUrPHPHQW�pOHYpH�GHV�HQVLODJHV�REWHQXV��

/H�OHFWHXU�WURXYHUD�HQ�DQQH[H�SOXVLHXUV�SKRWRFRSLHV�G
DQDO\VHV�GHV�SURGXLWV�HQVLOpV�DYHF�OH�V\VWqPH�
0$1,72%$�(16,/(5��
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1��SURWRFROH 1��GH�VpULH ,GHQWLILFDWLRQ�GH�O
pFKDQWLOORQ
��� 625*+2�(1�*5$,16�����785(//,�%6�

6\VWqPH�0$1,72%$
1��SURWRFROH 1��GH�VpULH ,GHQWLILFDWLRQ�GH�O
pFKDQWLOORQ
��� 625*+2�(1�*5$,16�(16,/e��785(//,�
1��SURWRFROH 1��GH�VpULH ,GHQWLILFDWLRQ�GH�O
pFKDQWLOORQ
��� 5$<*5$66�'
,7$/,(�6,/2�6<67Ê0(�0$1,72%$
1��SURWRFROH 1��GH�VpULH ,GHQWLILFDWLRQ�GH�O
pFKDQWLOORQ
��� 5$<*5$66�'
,7$/,(�6,/2�6<67Ê0(�0$1,72%$
1��SURWRFROH 1��GH�VpULH ,GHQWLILFDWLRQ�GH�O
pFKDQWLOORQ
��� 6,/26�/8=(51(��7��$0%526,1,�%6�
1��SURWRFROH 1��GH�VpULH ,GHQWLILFDWLRQ�GH�O
pFKDQWLOORQ
��� 6,/26�/8=(51(��7��$0%526,1,�%6�
1��SURWRFROH 1��GH�VpULH ,GHQWLILFDWLRQ�GH�O
pFKDQWLOORQ
��� 0$Í6�(16,/$*(��5�&283(����FP��785(//,�%6�
1��SURWRFROH 1��GH�VpULH ,GHQWLILFDWLRQ�GH�O
pFKDQWLOORQ
��� 0$Í6�(16,/$*(��5�&283(����FP��785(//,�%6�
1��SURWRFROH 1��GH�VpULH ,GHQWLILFDWLRQ�GH�O
pFKDQWLOORQ
��� $/,0(17�+80,'(�*5$,16�0$Í6��1(*5,1,�%6��
1��SURWRFROH 1��GH�VpULH ,GHQWLILFDWLRQ�GH�O
pFKDQWLOORQ
��� $/,0(17�+80,'(�*5$,16�0$Í6��1(*5,1,�%6��

3/$1Ê7(�/8&/$5
3RXU�OD�]RRWHFKQLTXH�TXL�PpULWH�FH�TX
LO�\�D�GH�PLHX[

/
(16,/$*(�$9(&�/(�6<67Ê0(�0$1,72%$�(16,/(5
5LFFDUGR�3ROL
*DEULHOH�=ROD
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/8&/$5� ,17(51$7,21$/�� HQWUHSULVH� GH� SURGXFWLRQ� FRQVDFUDQW� WRXWH� O
pWHQGXH� GH� VRQ�
H[SpULHQFH�j�OD�FRQVWUXFWLRQ�G
pTXLSHPHQWV�LQQRYDWHXUV�SRXU�O
pOHYDJH�]RRWHFKQLTXH�� SURSRVH�DYHF�
FH�QRXYHDX�V\VWqPH�G
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