)(6786

JHVWXV JUDPPDWLFXV
'H OD VLJQLILFDWLRQ GHV PRWV
ILYUHV , HW ,, 6H[WXV 3RPSHLXV JHVWXV
WUDG SRXU OD SUHPLUUH IRLV HQ IUDQ@DLYV SDU 0 $ 6DYDJQHU
3DQFNRXFNH

/ILYUH ,
$8*86786 QRP GRQQU N XQ OLHX VDLQW GHV PRXYHPHQWYV GHV RLVHDX) SBMUFEI _1QU SDU
OHV RLVHDX[ VRLW GX UHSRV GHV RLVHDX[ SDUFH TXH OHV RLVHDX[ O RQW UUYUOU DSUUV V \ OWL
$8*85 YLHQW ®YLV HWHUHUH SDUFH TXH O DXJXUH LQWHUSUUWH OHV PRXYHPHQWV GHV RLVHD.
ELHQ BYLWWDUULWXVG Ré YHQW DXOXIXULXP

2LVHDX  6H FRPSRUWHU *D]JRXLOOHPHQW RX FUL
$863,&,80 G DYLV HWSLFHUH FDU OH PRWSLFLRXH QRXV HPSOR\RQV DXMRXUG O DYHF
SUUSRVLWLRQ VH GLVDLW FKH] @BEMDRBOYED SUUSRVLWLRQ

2LVHDX  9RLU
$))(&7$5( F HYW DYRLU O OPH GLVSRVUH N IDLUH XQH FKRVH
$50,//80 YDVH GHVWLQU N FRQWHQLU GX YLQ GDQV OHV VDFULILFHV RQ OXL GRQQH FH QRP SDU
SRUWH VXU O USDXOH

$UPXV

$(5%$5,, 75,%81,  LOV VRQW DLQVL DSSHOWDHEH HW GWULEXHUHH WUUVRU GX SHXSOH
URPDLQ UWDLW GDQV OH WHPSOH GH 6DWXUQH

/HV WULEXQV GX WUUVRU  ORQQDLH GH FXLYUH 'RQQHU  $HUDULXP
$35,&86 /2&86 1RXV DSSHORQV DLQVL GX PRW dUKE XQ OLHX WRXW N IDLW H[SRVU DX VROHLO
FRPPH O RQ GLW@&gi F HVW N GLUH VDQV IULVVRQ N VDYRLU GH IURLG RQ SHQVH TXH F HVW GH
TXH YLHQW OH QRP G $IULTXH
$02(1$ /2&$  DLQVL DSSHOUV SDUFH TX LOV VH IRQW DLPHU SDU OHXUV FKDUPHV SDUFH TX LOV D

/LHX[ DLPDEQOHV
$))(&7%$ )(0,1$ V HPSORLH HQ EDQQH SDUW GDQV OH VHQV G KRQRUUH HW HQ PDXYDLVH SDUW GL
VHQV GH UUGXLWH DX GHUQLHU GDQJHU
$48$*,80 FRQWUDFWLRQEEXDH DILXAQ DSSHOOH DLQVL XQ DTXHGXF
$48%(/,&,80 &H PRW V HPSORLH ORUVTXH O HDX GH SOXLH HVW DWWLUUH  SDU FHUWDLQHV FU!
FRPPH MDGLV V LO IDXW HQ FURLUH OD WUDGLWLRQ ORUVTX RQ HXW DPHQU GDQV OD YLOOH XQ
SDUWLFXOLUUH GRQW OH GUSODFHPHQW HVW WRXMRXUV VXLYL GH SOXLH

(OLFLWXU

$48$ /UW\PRORJLH GH FH PRW BVW  TXD SDU ODTXHOOH QRXV VRPPHV UUFUUUV

3DU  /DTXHOOH
$48% /($8 HW OH )(8 VRQW G RUGLQDLUH LQWHUGLWYV DX[ FRQGDPQUV RQ OHV SUUVHQWH DX FRQ\
UUFHSWLRQ GHV QRXYHOOHV PDULUHV SDUFH TXH FHV GHX[ UOUPHQWYV FRQWLHQQHQW SOXV TXI



OD YLH KXPDLQH $LQVL FHX[ TXL VXLYDLHQW OHV IXQUUDLOOHV GHYDLHQW N OHXU UHWRXU SHV
DYRLU UWU DUURVUV G HDX FH JHQUH GH SXULILFDWIRRY DSSHODLW

)XPLIDWLRQ
$;,7,26, 2Q DSSHODLBLQVL OHV IDFWLHX[ SDUFH TXH SOXVLHXUV VH UUXQLVVDLHQW SRXU DJLU HW |
FKRVH GH FRQFHUW 2Q VDLW HQ HIIHW TXH OHV DQRERKMROMBLB/RE O RQ D GUVLIQU SDU
OH PRIWLWHBHV IHPPHV RX GHV KRPPHV TXL IRQW XQH FKRVH HQ FRPPXQ

,O DXUD IDLW
$/,7(6 9RLFL OHV RLVHDX[ TXH O RQ FUR\DLW GRQQHU OHV DXVSLFHV SDU OHXU YRO OD EXVH OR
YDXWRXDL@DH OH JUDQG YDXWRXU
$;$0(17$ QRP GRQQU DX[ FKDQWV VDOLHQV FKDQWUV SDU OHV SUUWUHV VDOLHQV HW FRPS
O KRQQHXU GH WRXV OHV KRPPHV &DU OHV YHUV IDLWV HQ O KRQQHXU GH FKDTXH GLHX HQ SDUW
OH QRP GH FH GLHX SDU H[HPSOH -DQXOLHQV -XQRQLHQV OLQHUYLHQV
$;,6 HQ JUHF é6é D GLYHUV VHQV ,0 GUVLIQH HQ HIIHW OD SDUWLH VHSWHQWULRQDOH GX FLHO
ERLV DUURQGL HW SROL DXWRXU GXTXHO OD URXH WRXUQH HW XQH SODQFKH VXVFHSWLEOH G 0OV
$'25 JHQUH GH IDULQH DSSHOUH DXMGRURHGHUH RX SDUFH TX HOOH HVW H[SRVUH DX IHX SRXU
UWUH WRUUUILUH F HVW DYHF HOOH TXH GDQV OHV VDFULILFHV VH IDLW OH JOWHDX VDOU

0DQJHU
$25,$ 2Q DSSHODLW DLQVL OD UUSXWDWLRQ RX OD JOR{RFPISOWEHDYRHVO GH OD IDULQH HQ
DERQGDQFH UWDLW FRQVLGUUU FRPPH JORULHX|
$50$ &H QRP VH GRQQH SURSUHPHQW DX[ DUPHV UHWHQXHV DX[ USDXOHV ~ WHOOHV TXH OH ER)
JODLYH OH SRLIJQDUG OD GDJXH GH REBRHDBSHOWHOBY DUPHV TXL VHUYHQW N FRPEDWWUH GH
ORLQ

$UPLV

$50$7$ 2Q DSSHODLW DLQVL XQH YLHUJH TXL HQ VDFULILDQW WHQDLW OH SDQ GH VD UREH UHM}
/HV ORLV GH /DXUHQWH GUIHQGDLHQW G HPSRUWHU VXU O USDXOH GHV IUXLWV FXHLOOLV GDQV
FHVW N GLUH GH FXHLOOLU GDQV OH FKDPS G DXWUXL GHV IUXLWV HQ DVVH] JUDQGH TXDQ
GHYLQVVHQW XQH FKDUJH VXU O USDXOH
$50(1780 2Q DSSHOOH DLQVL WRXWH HVSUFH GH EUWDLO SURSUH DX[ WUDYDX[ SRXU OHVTXHOV OF
GHV USDXOHV HVW QUFHVVDLUH 2Q WURXYH FHSHQG BDWHEIDX/(0QLRVQ
$/%86 &H PRW HPSOR\U FKH] QRXV HVW WLUU @6 JUBRXUWDQW OHV 6DELQDBENZGLW
SHXW GRQF FURLUH TXH OH QRP GHV $0SHV D UWU GRQQU N FHV PRQWDJQHV N FDXVH GH OD EC
QHLJIHV TXL OHV FRXYUHQW

%ODQF
$/%(6,$ 2Q DSSHODLW DLQVL OHV ERXFOLHUV GRQW VH VHUYDLHQW OHV $OEDLQV OHVTXHOV VRQV
&HV PUPHV ERXFOLHUV UWDLHQVGARRPDYDSDUFH TX LOV UWDLHQW WUUV JUDQGV GH PUPH TXH IR
GLBHFXPDQL IOXFWXV

'LILUPHV IORWV SOXV JUDQGV TXH FHX[ TXL VRQW YHQXV OHV SUHPLHUV
$/%,21$ QRP GRQQU N XQ WHUUDLQ DX GHON GX 7LEUH GX ERLV VDFUU GHV $OEKRQUHV HQGUF
VDFULILDLW XQH JUQLVVH EODQFKH



$/%8/$ 2Q DSSHODLW DLQVL OH IOHXYH GX 7LEUH N FDXVH GH OD FRXOHXU EODQFKH GH VHV HDX]
7LEUH LO WLUH FH QRP GH 7LEHULQXV 6LOYLXV URL GHV $OEDLQV SDUFH TXH FH SULQFH \ WURXYD
$0%2 &H PRW SDUDLW WLUU GX JUHF OHV *UHFV HQ FEB&W GLVHQW

7RXV GHX|
$0%%$&786 VLIQLILH HYFODYH GDQV (QQLXV HW HQ ODQJXH JDXORLVH
$0 SUUSRVLWLRQ TXL QH V HPSORLH SDV VHXOH PDLV MRLQWH N G DXWUHV PRWV HOOH VLJQLIL
QRPG DPEDFWRHVW N GLUH FRQGXLW DXWRXU GRQQU N O HVFODYH FRPPH QRXV YHQRQV GH OH \
$0%(67  YHUEH HPSORW H[FOXVLYHPHQW N OD WURLVLUPH SHUVRQQH GH VRUWH TXLO QD SI
WHUPLQDLVRQ

,0 PDQJH DXWRXU LO URQJH
$0%(*1, 2Q DSSHODLW DLQVLCG®I EW XQ PRXWRQ SDUFH TX N OHXUV GHX[ FAWUV RQ FRQGXLVDLW
DJQHDX[ DX VDFULILFH
$0%,'(16 RX %,'(16 QRP GRQQU N XQH EUHELV TXL D VHV GHQWV VXSUULHXUHV HW LQIUULHXUHV
$96(0,72 VLIQLILH &WH RX HQOUYH &DU OHV DQFL HHBYA GISRDUBIEFASHUH

UHFHYRLU
$09%$59$/(6 2Q DSSHODLW DLQVL GHV YLFWLPHV TXL UWDLHQW LPPROUHV SDU GHX[ IUUUHV SRXU
GHV FKDPSV
$09%85%,$/(6 2Q GRQQDLW FH QRP N GHV YLFWLPHV TXH O RQ SURPHQDLW DXWRXU GH O HQFHLQW}
GH 5RPH
$0%86786 EUIOU WRXW DXWRXU
$0%,786 F HVW SURSUHPHQW OH FLUFXLW GHV UGLILFHV V UWHQGDQW N GHX[ SLHGV HW GHPL |
D\DQW OD PUPH ORQJIXHX&JGXHRDI PDLV FH PUOPH PRW V DSSOLTXH N O DFFXVDWLRQ G DYDULFH R
EULJXH GHV KRQQHXUV
$'2/(6&,7 YLHQW GX JUHRa&@ 8¢6  FHVW N GLUH MH SUHQGV GH O DFFURLVVHPHQW 'H ON VRQW IF
DGXOWBRGXOHVFHQV DOWDUHSDUFH TXH OH IKDFFURRW VXU O BVAIR@HWXXL GUSDVVH OD
PHVXUH GH FURLVVDQFH RUGLIQIROHFIWW N GLUH LO V HVW DFFUX

$GXOWH DGROHVFHQW  $XWHO
$/7$5,$ OHV DXWHOV VXU OHVTXHOV OH IHX VH GUYHORSSH
$/,87$ /HV DQFLHQV HPSOR\DLHQW FH PRIMOSRMW LOV O HPSUXQWDLHQW X GUHR ORN
FHWWH H[SUHVVLRQ GHV ORLV GH 1XPD 3RPSL@TVXQ6EIDOWHDXWUHPHQW  TXLO VRLW YRXU
-XSLWHU

$XWUHPHQW  $OLXWD
$678 VLIQLILH DVWXFH FKH] OHV SRUWHV RQ WLUH O RULJILQH GRFMLERIW CODUBRHFTXH OHV
LQGLYLGXV TXL KDELWHQW FRQWLQXHOOHPHQW OD YLOOH SDVVHQW SRXU ILQV HW UXVUV
$/%(2 HVW GUULYU GX JUMBX F HVW N GLUH M USURXYH GH OD GRXOHXU GH VRUWH TXH OH IURLC
HVSUFH GH GRXOHXU FDXVUH SDU OD URLGHXU GHV PHPEUHV

-DLIURLG
$67 VLIQLILPDLV

$WVHERXDXWHP



$186 2Q DSSHOOH DLQVL XQH YLHLOOH IHPPH N FDXVH GX JUDQG QRPEUH GH VHV DQQUHV OHV D¢
UHGRXEODLHQW SDV OHV FRQVRQQHV RX HQFRUH SDUFH TX HOOH DUULYH N PDQTXHU GH VHQV F
UHQGHQW S
$0866,0 5UJXOLUUHPHQW WLUU N OD UUJOH TXL VHUW N UHGUHVVHU XQ REMMRXYVNWTXH O RQ DS
AXHOTXHV FULWLTXHV SUUWHOIBHOWRIXIPLILH QRQ WDFLWHPHQW FSOMEHHIBAHT XHOTXHIRLYV
VI\QRQ\PH GKDRTXL

3DUOHU
$*5(786 'DQV (QQLXV  DGJUHWXV HDIW HPSOR\U GDQV OH PUPH VHQGJIDHWVXIADQW
FRPPHQFU FH PRW YLHQW GX MKBIR

-H PH OUYH
$*186 HVW WLUU GX JUt¢E i F UWDLW FKH] OHV DQFLHQV XQ QRP GX JHQUH FRPPXQ GH PUPH TXH
OXSXV TXL YLHQW GX PRW&UHF

$JQHDX  /RXS
$(*580 GUULYU GX JUHF«égeaié TXHOTXHV XQV OXL GRQQHQW SRXU UDFLQH OH FUL GH GRXOHXU
pU

'RXORXUHX|
$1186 YLHQW GX JUHF OHV *UHFV DSSHOOH@al&0 BOYPHHTXH QRXV QRPPROVPXP HVW
DSSHOU FKH] HX[aééié

4XL D WURLV DQV
$/7(580  6LQQLXV GLW TXH FH PRW D OH PUPH VHQV TXH/A&id8UMARHOTXHV XQV OH UHIJDUGHQW
FRPPH FRPSRVU GH GHX[ PRI HWiafii

/ DXWUH SDUODQW GH GHX|
$/7(56°  HVW DXVVL HPSOR\U SRIRQ ERQXV F HVW DLQVL TXH GDQV OHV DXJXUHVRQWSSHOOH
DOWHUDO RLVHDX TXL QH GRQQH SDV XQ SUUVDJH IDYRMDEENMN DKEDTXHIRLY HPSOR\U SRXU
DGYHUVXV HW SRRDOXV

/ DXWUH SDUODQW GH GHX[ 1RQERQ  /DXWUHRLVHDX  &RQWUDLUH  ODXYDLV
$//,(6,6 /HV 5RPDLQV DSSHODLHQW DLQVL XQ MRXU GX SOXV PDXYDLV DXJXUH GX IOHXYH $00LD SU
O DUPUH URPDLQH IXW PLVH HQ IXLWH SDU OHV *DXORLV
$//(&7, /HV 5RPDLQ GRQQDLHQW FH QRP DX[ SHUVRQQDJHV TXH O RQ IDLVDLW SDVVHU GH O RUGUH
DX UDQJ GHV VUQDWHXUV ORUVTXH OH QRPEUH GH FHX[ FL UWDLW LQFRBSQHWFIEXU RQ DSSHOO!
TXL VRQW GH UDFH SDWUERQNMBQHSWL FHX[ TXL VRQW LQVFULWV VXU OHV OLVWHV GX VU(

3UUHV  &RQVFULWV
$/7(5&$7,2 DOWHUFDWLRQ TXHUHOOH
$/7(51$7,2 VXFFHVVLRQ N WRXU GH U40OH
$/0$ VDLQWH RX EHOOH RX QRXUULFMUH GH

1RXUULU
$/7(//86 QRP GRQQU N 5RPXOXV FRPPH QRXUUL GDQV OD WHUUH RX SDUFH TX LO QRXUULVVDLW VD
ELHQ SDUFH TXLO VH QRXUULVVDLW SDU OHV DUPHV RX HQFRUH SDUFH TXH 7DWLXV URL GH\
VROOLFLWU GH OXL XQH FRQIUUHQFH DX VXMHW GH OD SDL[ LO SDUOD HW UFRXWD WRXU N WRXU *
GHPDFHURQ D IDLW OH GLROBHIOXW G¥DIHWY DIHOOXH PUPH RQ D IDLDGBVHUQ@OWHOXV



$/786 HVW IRUPU @OHUH 2Q D HQFRUH IDOMGBWOLGXGR
1IRXXUL  1RXUULU +DXW RX SURIRQG
$/7(53/(; OH PUPH TXH GXSOH[
'RXEOH
$/7(575$ SRXU DOWHUXWUD
/ XQH RX O DXWUH
$/&('2 VH GLVDLW FKH] OHV DQFLHQVDSRMR{GH PUPH TXH:DWDPLVBRXU *DQ\PUGH HWOR
SRXU 1LOXV
$/,&$ VRUWH GH IURPHQW RX GH IURPHQWUH DLQVL QRPPUH SDUFH TX HOOH QRXUULW
$OLW
$/,&%$5,$( 2Q DSSHODLW DLQVL HQ &DPSDQLH GHX[ IHPPHV SXEOLTXHV TXL VH WHQDLHQW G KDELWX(
OHV PRXOLQV GHV IDLVHXUV GH IURPHQWUH SRXU IDLUH OHXU PUWLHU GH PUPH TXH FHOOHV TXL
VLVHV GHYDQW OHV UFXULHV UWDISURNV\WEESKODHV
$/0,7,(6 TXDOLWU GHV FKRVHV EHOOHV RX TXL DUULYHQW N OHXU GUYHORSSH
%HDXWU RX DFFURLVVHPHQW
$//86 OH SRXFH PRQWDQW VXU OH GRLJW YRLVLQ SDUFH TX LO VHPEOH VDXWHU VXU XQ DXWUH FF
UHQGHQW $Bababae
$/9(2/80 WDEOH SRXU OHV MHX[ GH KDVDUG
$/986 OH YHQWUH GH OD IHPPH PRVW®HUM GO HVW GX JHQUH IUPLQLQ
1RXUULU
$1*25 WRXUPHQW GH O OPH RX GX FRUSV FH PRW HVW GUULYU DX @8R&UH GX\IUHELUH
VWUDQJXODWLRQ G Ré OD PDODGLH GH OD JRQH 8WW USSEI0DIEY GLW 30DXWH UWUH FKDQJU HQ
DQJLQH SRXU VHUUHU OD JRUJH GH FHWWH SHWLWH YLHLOOH
$17,*(5,2 /HV DQFLHQV HPSOR\DLHQW FH PRW BRI
JRUW EHDXFRXS
$17(+$& HPSOR\U SDU 7UUHQFH SRRWHD
$YDQW FH WHPSV
$17(85%%$1$ GRPDLQHV UXUDX[ YRLVLQV GH OD YLOOH
$17$5,80 JXHUUH TXL VH IDLW GHYDQW XQH YLOOH
$;$5( QRPPHU
$17,3$*0(17$ RUQHPHQWV GHV SRUWHV TXL VRQW DWWDFKUV RX IL[UV DX[ MDPEDJHV
$17(),;$ RXYUDJHV HQ WHUUH FXLWH TXH O RQ DWWDFKH DX[ WRLWV DX GHVVRXV GHV JRXWWLUUH\V
$85($; FRFKHU (Q HIIHW RQ DSSHODMUMDH OH IUHLQ SDUFH TX LO VH UDWWDFKDLW DX[ RUHLOOW
FKHYDX[RULDH OD SDUWLH GX IUHLQ TXL SUHVVDLW OD ERXFKH
70WLUUH  ORUV
$85,786 USLWKUWH GRQQUH N TXL D GH JUDQGHV RUHLOOHV FRPPH VRQW FHOOHV GHV OQHV HW G
HQFRUH N FHOXL ®4aB BRQQH
$8580 QRP GRQQU N O RU SDUFH TX RQ OH JDUGH DYHF XQ VRLQ WRXW SDUWLFXOIEH& (Q HIIHW HC
VLIQLILH JDUGHU GH ORN YLMXM\IDXWXV +LSSRFUDWH OH PUGHFLQ GLW TXH FH PUWDO D UWU DI
DSSHOU GX QRP GH VRQ LQYHQWHXU TXL VHORQ OXL VH QRPPDLW $XULRQ 4XHOTXHV XQV SHQV!



UWU DSSHOU DLQVL N FDXVH GH VD UHVVHPEODQFH DYHF OD FRXOHXU GH O DXURUH G DXWUHV
OHV HVSULWV GHV KRPPHV G DXWUHV HQILQ FURLHQW TXH FH QRP D UWU HPSUXQWU DX[ 6DEL
GLVDLHIXNVXP
WUUVRU
$85,&+$/&80 RX 25,&+$/&80 4XHOTXHV XQV SHQVHQW TXH F HVW XQ DOOLDJH G DLUDLQ HW GRU RX T
FH QRP OXL D UWU GRQQU SDUFH TX LO HVW GH FRXOHXU G RU 6DQRUGRYIHF D WFESSHOOH
TXRQ OH WURXYH GDQV OHV ORFDOLWUV PRQWDJQHXVHV FDU PRQWD&IH VH UHQG HQ JUHF SDU
$&86 HVW O LQVWUXPHQW GRQW VH VHUW OD FRXWXULUUH RX OD IHPPH TXL WUDYDLOOH SRXU O
SDLOOHV TXL VH GUWDFKHQW GX IURPHQW VRQDFEY\RQ GRYGBIHYFRUH FH QRP DX IURQW GH
EDWDLOOH G XQH DUPUH SDUFH TXH FHWWH SDUWLH GHV VROGDWYV D OH SOXV GH IRUFH SRXU EO
SRLQWH GHV WUDLWV 0DLV WRXW FHOD YLHQW GX JUHF OHV *UHFV HQ KigHWOAIHOGHQW FRXG
$LIXLOOH
$66,886  2Q TXDOLILH DLQVKK®PPH TXL VHPEOH V UOWUH DVVLV DX WUDYDLO TX LO IDLW IUUTXHF
' DXWUHV SHQVHQW TXH FHWWH USLWKUWH D UWU DSSOLTXUH N O KRPPH ULFKH GDQV OH VH:
EHDXFRXS G DV ' DXWUHV HQFRUH VXSSRVHQW TX RQ O D DSSOLTXU N O KRPPH TXL VHUYDLW GC
VHV SURSUHV IDBLDVVH GDQGR
$VVLGX & HVW N GLUH N FDXVH GH O DUJHQW TX LO GHDYDLW GUSHQVHU
$1'58$5( UHYHQLU HQ FRXUDQW GX«Ritdibéa@ GH ON OH RRYXD
1DYHWWHUFXPRLUH "
$1752$5( UHQGUH JUOFH N 758$17 LOV VH PHXYHQW 758% XVWHQVLOH DYHF OHTXHO OHV FXLVL(
UHPXHQW OHV WULSHV HQ OHV IDLVDQW FXLUH
$&83(',86 2Q GRQQDLW FH QRP N FHOXL TXL FRXUDLW OH PLHX[ VXU OD SRLQWH GHV SLHGV
$'580$9,7 LO D IDLW GD EUXLW RX ELHQ LO D PXUPXUU TXHOTXHV XQV SHQVHQW TXH FH PRW Gl
UXPHQ@FHVW N GLUH G XQH SDUWLH GX JRVLHU
$&,(5,6 KDFKH G DLUDLQ GRQW OHV SUUWUHV VH VHUYHQW GDQV OHV VDFULILFHV
$3/8675,$ RUQHPHQWV GHV QDYLUHV TXH O RQ DSSHOBBMXWMWSIIPSOLXSDUFH TX LOV
UWDLHQW SOXV JUDQGV TXH O XWLOLWU QH O H[LJHDLW
%DQGHUROHV
$*1$ OH WURX Ré O RQ IDLW SDVVHU OH IOUDX GH OD EDODQFH F HVW N GLUH OH WURX GDQV OF
EDODQFH 'H ON OH QRBLGDWRWBRQQU DX[ KRPPHV TXH OH PRLQGUH LQWUUUW IDLW PRXYR
&KOVVH
$*21,80 2Q DSSHODLW DLQVL OH MRXU Ré OH URL LPPRODLW XQH YLFWLPH HQ HIIHW OHV DQFLHQ\
YLFWLBHRQLR2Q D SHQVU DXVVL TXH OH QGERQEX'GUVLIQDLW OH GLHX TXL SUUVLGDLW DX[ FKRVHV
IDLUH HW TXH VD IUWH UWDISIRDESHAXIHQFRUH SDUFH TXH O RQ DSSHODLW OHYRRE&WDJIQHV
RQ QRPPDIDRQLBDFULILEMBV VDFULILFHV TXL VH IDLVDLHQW VXU OHV PRQWDJQHV GH ON N 5RPH (
4XLULQDO UWDLV$IFSIKMHIV OD SRUWH SREQHQALV
$*21,80 F HVW N GLUH MHX &H QRP YLHQW GH FH TXH GDQV OH SULQFLSH OH OLHX R& OHV MHX[ VH |
Q DYDLHQW SRLQW G DQJOH FHV IUWH$JRQBSHDDLHQW
$%($ OH SRQW G XQ QDYLUH SDUFH TXH G RUGLQDLUH F HVW VXU OH SRQW TXH O RQ IDLW \
' DJHUHDLUH



$*21,$( 2Q FURLW TXH OHV YLFWLPHV RQW UWU DSSIBOHUN DLQVL G

)DLUH SRXVVHU FRQGXLUH
$/%2*$/(586  GH JDOHD & HVW OH ERQQHW GRQW VH FRXYUDLHQW OD WOWH OHV IODPLQHV 'L
N GLUH OHV SUUWUHV GH -XSLWHU ,0 VH IDLVDLW DYHF OD SHDX G XQH YLFWLPH EODQFKH LPPRO!
-XSLWHU HW RQ \ DWWDFKDLW HQ JXLVH GH KRXSSH XQH SHWLWH EUDQFKH G ROLYLHU

%RQQHW EODQF  &DVTXH
$3/8'$ & HVW XQH VRUWH GH WUUV SHWLWH SDLOOH GX EOU RX GH SDQLF DX VXMHW GH ODTXHOO
+HUFXOH LO Q\ D SDV DXMRXUG KXL GH PDXYDLVH SDLOOH TXL YDLOOH PRLQV TXH WRL 4XHC
SHQVHQW TXH OB8ENGEUVLIQH XQH VRUWH GH EUHXYDJH HIWUUPHPHQW FODLU TX XQ VRXIIOH VX
UUSDQGUH RX UHQYHUVHU
$5,'80 & HVW SURSUHPHQW FH TXL D SHUGX O KXPLGLWU QDWXUHOOH 2Q OH GLW SDU VLJQLILFDWI
FH TXL D FHVVU G UWUH DUURVU &DiddQaH#FXW GLUH DUURVHU
$3786 WRXW HQ VH SUHQDQW GDQV VD VLIQLILFDWLRQ SURSUH  V HPSORLH FHSHQGDQW DXV
SRXIGHSWXV GH PUOPH TXHDSLVERXUGLSLVFL

$SWH N XQH FKRVH  4XL D DFTXLV $FTXUULU
$5($ GUVLIQH SURSUHPHQW XQ WHUUDLQ YLGH FRPPH V LO V UWDLW GHVVUFKU HW QH SRXYDLW Ul
$1*8/86 YLHQW GX JUHRg éié RX GH FH TX LOs¥W F HVW N GLUH SURFKH

$QJOH
$81&$1785 VH GLW GHV OLJQHV TXL WLUUHV GH SRLQWYV GLIIVUUHQWV GRQQHQW HQ VH UUXQLVVI
G XQ DQJOH

6H UHFRXUEHQW
$)),1(6 OHV LQGLYLGXV GRQW OHV FKDPSV VH WRXFKHQW RX TXL VRQW XQLV SDU OHV OLHQV GX VD
$1&/$5( GUULYH GX JUHF /LYLXV GLW ,0V SXLVDLHQW OD IOHXU GDQV OHV FRXSHV GH %DFFKXV

3XLVHU  $QFODEDQW
$1&/$%5,6 WDEOH SUUSDUUH SRXU OH VHUYLFH GHV GLHX[ 2Q DSEEDBIWIDXVIHV SODFUV
VXU FHWWH WDEOH HW GRQW OHV SUUOWUHV VH VHUYHQW
$1&818/(17$( 2Q GRQQH FH QRP DX[ IHPPHV DX WHPSV GH OHXUV PHQVWUXHV GH ON YLHQW
LQTXLQDPHQWXP

6RXLOOXUH
$175%$6 YDOOUHV RX OHV LQWHUYDOOHV HQWUH OHV DUEUHV
$5)(5,$ O HDX TXL VHUYDLW N IDLUH GHV OLEDWLRQV DX[ GLHX[ LQIHUQDXHIRQ\RXIB$HDPUH GH
XQ YDVH GH YLQ HPSOR\U GDQV OHV VDFULILFHV

-H SRUWH
$))$7,0 YLHQW GH OD IDFXOWU GH PDQLIHVWHU RX ELHQ LO VLJQLILH DERQGDPPHQW /LYLXV -DL
EX M DL MRXUWRXW N ORLVLU  7UUHQFH D HREOR\BROHJRRWH -XVTX N OD IDWLJXH

$IIDWLP

$0(17$ EDQGHV GH FXLU DX[TXHOOHV RQ DWWDFKH OHV MDYHORWV DILQ GH SRXYRLU OHV ODQF
FRXUURLHV GHV VDQGDOHV 2Q OHV DSSHOOPKBRONRESDUAA TXH HQ OHV DUUDQJHDQW RQ OHV
UDPUQH YHUV OH PHQWRQ



$7(*5%5( FHVW DMRXWHU N OD TXDQWLWU GH YLQ GDQV OHV VQWHIUERAND@NVHIUDUH
VLIQLILHQW UHPHWWUH GDQV VRQ SUHPLHU UWDW FH TXL DYDLW UWU GLPLQXU
$'75,780 HW 75,780 XVU GUULYH GX JUHF OHV *UHFV HQ HIIHW DSR&eB@yY 0WHPHQW XVU
$77(67$7$ 2Q GRQQDLW FHWWH TXDOLILFDWLRQ DX[ UFODLUV UHGRXEOUV SDUFH TX LOV WUPRI
VLIQLILFDWLRQ GHV SUHPLHUV

SDUFH TX LOV FRQILUPDLHQW OH SUUVDJH WLUU GHV SUHPLHUV
$7,%(51%/,6 O KDELWDQW G XQH FDEDQH HQ ERLV SHUPDQHQWH FH IXW OH SOXV DQFLHQ JHQUH G
GHV 5RPDLQV RQ SHXW OH SURXYHU SDU O H[HPSOH GHV QDWLRQV UWUDQJUUHV TXL YLYHQW F
PDLVRQV IDLWHV DYHF GHV SODQFKHV GH ON DXVVL OHV EDUTXHV GHV RBPSMUGEFN@SSHOUH\
TXRLTX HOOHV VRLHQW FRXYHUWHV GH SHDX[
$77$( 2Q DSSHOOH DLQVL FHX[ TXL SDU VXLWH G XQ YLFH GH FRQIRUPDWLRQ GHV MDPEHV RX GH\
WLHQQHQW VXU OD SRLQWH GHV SLHGV HW HIIOHXUHQW OD WHUUH SOXWA&W TX LOV QH PDUFKHQ\
DX SRUWH 4XLQFWLXV
$77$ 1RXV GRQQRQV SDU UHVSHFW FH WLWUH N WRXW YLHLOODUG F HVW FRPPH VL QRXV O DSSH(
$'$*,$ SDUROHV ERQQHV N PHWWUH HQ SUDWLTXH

$G DIJHQGXP

$'$6,$ YLHLOOH EUHELV TXL YLHQW GH PHWWUH EDV
$%52*$5( LQILUPHU
$ VHFRQVWUXLW SURSUHPHQW DYHF OHV QRPV GH SHUVRQQH SDU H[HPSOH -H YDLV YHUV 3
RX DYHF OHV QRPV GH OLHX SDU H[HPSOH ,0V HQ DOOD DX WKUOWUH

9HUV HQ KN $G $G
$38' GUVLIQH XQ UDSSRUW UUFLSURTXH HQWUH OH OLHX HW OD SHUVRQQH FRPPH ORUVTXH QR)
VRXSH FKH] XQ DPL

&KH]
$7 PDUTXH WD GLIIUUHQFH GHV FKRVHV FRPPH ORUVTXH QRXV GLVRQV 6FLSLRQ HVW JXHUUI
ODUFXV &DWRQ HVW RUDWHXU

ODLV
$",&(5( VLIQLILH SURSUHPHQW GLUH OD PUPH FKRVH HW DSSURXYHU HQ GLVDQW GDQV XQ DXV
DGGLFHUHXW GLUH FRQGDPQHU
$(,6 GHPHXUH FRQVWUXLWH GDQV XQ OLHX UOHYU VLPSOH HW G XQH VHXOH HQWUUH 2X ELHQ H¢
OXL YLHQW GH FH TXRQ\SDVVH OD YLH  TXH OHV *UkiE¥ BESMOEHRY/ DHGLILFDUBQLILH
SURSUHPHQW FRQVWURHGHXOWMH GLW SDU FDWDFKUUVH GH WRXWH HVSUFH GH FRQVWUXFWLRQ

$HYXP

$(,7886 OH JDUGLHQ FHVW N GLUH OH FRQVHUYDWHXU G XQ UGLILFH VDFUU $(,7,086 RIILFLHI
O LQWUULHXU G XQ WHPSOH
$(,/,6 'DQV OH SULQFLSH RQ QRPPDLW DLQVL XQ PDJLVWUDW TXL DYDLW O LQWHQGDQFH QRQ VH
UGLILFHV SXEOLFV PDLV HQFRUH GHV UGLILFHV SULYUV 0ODLV SOXV WDUG FH QRP V UWHQGLW N
HOOH PUPH /UGLOH UWDLW DSSHOU DLQVL SDUFH TXH OH SHXSOH SRXYDLW IDFLOHPHQW O DE
DHGLOD@MVLIQDLW FHWWH PUPH GLIQLWU FRPBIR@MM FFOREXN VWUDVBKVLIQDLHQW FHOOH
GHV SRQWLIHV HW GHV PDJLVWUDWV



$GLWXV

$75,80 & HVW SURSUHPHQW XQH VRUWH GH EOWLPHQW VLWXU DX GHYDQW GH OD PDLVRQ HW
PLOLHX XQ HVSDFH YLGH TXL UH@RLW OD SOXLH TXL WRPEH GH WRXWUQHNARRMWSAJFE DXPESHOU
OHV SUHPLHUV EOWLPHQWY GH FH JHQUH RQW UWU FRQVWUXLWYV N $WI{.DONQIDQUYKUGH VRLW §
WHUUH FRPPHRQ GLVDWHUULXP
$986  /H SUUH GX SUUH RX GH OD PUUH LO HVW WLUU @ X@PRWHQUFKDQJHDQW TXHOTXHV
OHWWUHV ' DXWUHV YHXOHQW TXH FH WHUPH YLHQQH GXHRRW XL VOKHAHQWUDKE SDUFH TXH
O DaHXO HVW FRPPH XQ JUDQG SUUH ' DXWUHV HQFRUH SHQVHQW TXHDQXSIXIFE TMLDDSSHOU
WLHQW N GHX[ UWUHV FRPPH VL DGEXEERBISHUFH TX LO HVW DMRXWU DX SUUH

$aHXO
$%%$986 DLQVL QRPPU SDUFH TX LO HVYW GUMN SOXV UORLIJQU GH O DaHXO HW TX LO HVW O DaH>

7ULVDaHXO $EHVW
$7$986 SDUFH TXH VHORQ OH WHUPH HQIDQVIMVPREMIYY GLUH OH SUUH GH O DaHXO

%LVDaHXO
$981&8/86 OH IUUUH GH PD PUUH FHWWH DSSHOODWLRQ OXL HVW YHQXH GH FH TX LO HVW FRPP
WURLVLUPH N SDUWLU GH PRL PDLV QRQ DX PUPH GURLW F HVW SRXU FHOD TXH O RQ D IDLW FH (
DYXV2X ELHQ HQFRUH LO HVWDSSHHUDSDUFH TX LO WLHQW OD SODFH GH O DaHXO HW SURWUJH
SDUHQWU OD ILOOB &H VD V
$0,7$ OD VRHXU GH PRQ SUUH DLQVL DSSHOUH SDUFH TXH FRPPH O DAHXOH HOOH HVW OD WURL
GH PRL LO SHXW VHPEOHU TXH FH QRP OXL YLHQW GH FH TXH OHV DPEWHR¥ZIHQIBHIOmM HQW
QRPPUHDPLWBDUFH TX HOOH D UWU DLPUH GH PRQ SUUH FDU G RUGLQDLUH OHV IUUUHV RQW SO
SRXU OHXUV VRHXUV TXH SRXU OHXUV IUUUHV N FDXVH GH OD GLVVHPEODQFH GHV SHUVRQC
OHVTXHOOHV V UOUYHQW G DXWDQW PRLQV GH GLVVHQWLPHQWV TXLO H[LVWH HQWUH HOO

3HXW UOWUH N FDXVH GH OD GLIUUHQFH GX U&OH TXH MRXEIRWGEIHIV ODHDRAODH/
$9,//$6 DIQHDX QRXYHDX QU
$*186 YLHQW GX JUH&aé i TXL VLIQLILH FKDVWH SDUFH TXH O DJQHDX HVW XQH YLFWLPH SXUH HV
N UWUH LPPROUH

$JQHDX
$9(5( Q D SDV G DXWUH VHQV TXH FHEXBHEHH 1RXV HQ DYRQV SRXU SUHDMIBXV HW
DYLGLWDWRWV TXL GUVLIQHQW OH GUVLU SULQFLSDO FH WHUPH VLJQLILH DXVVL VH UUMRXLU

'UVLUHU  $YLGH  $YLGLWU
$6&85,37, 2Q DSSHODLW DLQVL FHX[ TXL IDLVDLHQW SRUWHU OHXU QRP VXU OH UA0OH GHV FRORQLF
FRORQV

ILWWUUDOHPHQW $MRXWUV SDU UFULW
$'6&,6&(5( & HYW DGMRLQGUH RX SUHQGUH DYHF VRL
$6&85,37,7,, 2X DSSHODLW DLQVL GHV KRPPHV SRUWUV VXU FHUWDLQHV OLVWHV HW TXL UWDLI
SRXU UHPSODFHU HQ FDV GH EHVRLQ OHV OUJLRQV 2Q OHDFERPYDLBDDKAIX LOV UWDLHQW
LQVFULWV SRXU OH GUQRPEUHPHQW RX UHFHQVHPHQW GHV OUJLRQVYHDOBDHFHORY IBSHOOHQW
VXLYHQW KDELOOUV HW VDQV DUPHV O DUPUH 4XHOTXHVHINQUHSIDESHOGHGWVWLQUV N
FRPEDWWUH DYHF GHV IURQGHV HW GHV SLHUUHV LOV QH SRUWDLHQW TXH OHV SURMHFWLOHV T



O HQQHPL ' DXWUHV HQILQ OHV QRBPMIMWFH TXH FH JHQUH G KRPPHV DYDQW TXH OHV DUPUHV
Q HQ YLQVVHQW DX[ PDLQV UHVVHPEODLW SDU VD PDQLUUH GH FRPEDWWUH N XQ QXDJH TXL \
URVUH

/LWWUUDOHPHQW $MRXWUV SDU UFULW LQVFULWV N OD VXLWH  /LWWUUDOHPHQW $MRXWU\
$8&7%$5,80 /HV DQFLHQV DSSHODLHQW DLQVL FH TX RQ DMRXWDLW N OD MXVWH PHVXUH RX DX SF
F HVYW FH TX RQ DSERPEBBDQV OH ERLVVHDX
$8&780 2Q DSSHODLW DLQVL O HVSDFH SDUFRXUX GDQV OH FLUTXH HQ VXUSOXV GH FHOXL TXH
ULIJRXUHXVHPHQW SRXU UHPSRUWHU OD YLFWRLUH

6XUFURLW
$5%(1121 DUJHQW WUUV EODQF
$5%,7(5 2Q DSSHOOH DUELWUH XQ MXJH SDUFH TXH O DIIDLUH HVW H[FOXVLYHPHQW UHPLVVH N VD
N VD GLVFUUWLRQ
$0,&,1,80 OH SUGLFXOH GH O RXWUH SDU Ré O RQ IDLW FRXOHU OH YLQ
$5%26(0 /HV DQFLHQV GLVDLBQBRVHERXIUERU HWRERVHBRXWREXU

$UEUH  &KUQH
$5%,75,80 & HVYW OD VHQWHQFH UHQGXH SDU O DUELWUH
$5%,75%$5,80 FKRVH HQ OLWLJH VH GLW ORUVTXH O DIIDLUH HVW HQFRUH SHQGDQWH GHYDQW O DUI
$0,&,7,$ GUULYH @PRU TXRLTXH O DPRXU VRLW TXHOTXHIRLV EOOPDEOH 2U OHV DQFLHQV UH
DPHFIHVDPHFDH SDU O HPSORL GH OD OHWWUH (

$PLWLU  $PRXU  $PLV HW DPLHV SRRUWFL HW DPLFDH
$'3520,6625 & HVW FHOXL TXL SURPHW DXVVL SRXU XQ DXWUH FH TX LO D SURPLV HQ VRQ SURSUH QF
$5&(5( & HYW FRQWHQLU 'H ON GDQV OHV UGLILFHV OH QRP G DUF SDUFH TXH O DUF VH VRXWLF
PUOPH ' DXWUHV SUUWHQGHQW TXH O DUF D UWUMIGMBDISSHOKHF HVW XQ RXYUDJH TXL GRLW
UWUH GUHVVU HQ KDXWHXU
$5&,50% HVSUFH GH YRLWXUH GH PUGLRFUH JUDQGHXU VXIILVDQWH SRXU SRUWHU XQ KRPPH
$5*(26 2Q DSSHODLW DLQVL GHV ILJIXUHV IDLWHV GH MRQF TXH OHV YLHUJHV YHVWDOHY MHWDLHQ
GDQV OH 7LEUH
$5&(5( & HVW HPSUFKHU 'H PUPH $%%$5&(7 LO HPSUFKH  /HV DQFLHQV RQW DXVVL GLW
325&(7 FRQWUDFWLR@GRHUR DUFNWTXL V HPSORLH FRPPH V\QRQ\PRA@M. QHWRE QRXV
GLVR@RHUFHGBQV OH VHQV GH FRQWHQLU 2U FH PRW HVW WLUU GH OD PDJLVWUDWXUH GHV *UH
FL DSSHOGHQWHW TXL D OH GURLW GH FRQWUDLQGUH RX G HPSUFKHU

2X UORLIQHU WHQLU N GLVWDQFH ,0 UORLJQH LO WLHQW N GLVWDQFH  ,0 FRQWLHQW
$5&%$180 /H VHQV GH FH PRW YLHQW VRWY G TXL HVW OD SDUWLH OD SOXV ViUH GH OD YLOOH
G XQH VRUWH GH VDFULILFH TXH OHV DXJXUHV IRQW GDQV OD FLWDGHOOH HW WHOOHPHQW GUUF
GX YXOJDLUH TX RQ Q HQ FRQILH SDV PUPH OHV IRUPXOHV N O UFULWXUH PDLV TX RQ QH OH FUOU
PUPRLUH GHV VXFFHVVHXUV VRLW GX FRIIUH Ré& UHVWHQW HQ VIUHWU OHV REMHWV TXRQ \ D
O RULJLQH GXORRWXL PUPH YLHQWMUFHHUH

6HFUHW  &LWDGHOOHKUFD
$5&8/86 2Q DSSHODLW DLQVL XQH VRUWH GH SODWHDX FLUFXODLUH TX RQ VH SOD@DLW VXU OD W
SOXV FRPPRGUPHQW OHV YDVHV TX RQ SRUWDLW VXU OD WOWH GDQV OHV VDFULILFHV SXEOLFV



$5&8/86 2Q SHQVDLW DXVVL TXH F UWDLW XQ GLHX TXL YHLOODLW DX[ FRIIUHV
$5&8/$7$ 2Q QRPPDLW DLQVL GHV JOWHDX[ URQGV HW SODWYV TXH GDQV OHV VDFULILFHV RQ IDLVL
OD IDULQH
$5&8/$ &H PRW GUVLJIQDLW XQ RLVHDX TXL GDQV OHV DXVSLFHV HPSUFKDLW TX RQ QH ILW XQH FKR
$66(5(6 &H VRQW OHV VROLYHDX[ RX OHV FKHYURQV DSSHOUV DLQVL SDUFH TX LOV VRQW FRPPH D\
OHV SRXWUHV HW FRQWUH OD PXUDLOOH
$VVLGHQW

$66$5$780 /HV DQFLHQV QRPPDLHQW DLQVL XQH VRUWH GH EUHXYDJH PUOU GH YLQ HW GH VDQJ SD
OHV DQFLHQV /DWLQV GUVLIQDLHQW OH \Iy18DU OH PRW
$0%5,&(6 SODQFKHWWHV GURLWHV LQWHUSRVUHV WUDQVYHUVDOHPHQW HQWUH OHV FKHYURQV F
$17(6 UDQJUHV H[WUUPHV GH SLHGV GH YLIJQHV G Ré& OHV MDPEDJHV GHV SRUWHV WLUHQW DX
GDQWDH
$0%,786 &H PRW GUVLIQH SURSUHPHQW XQ HVSDFH GH GHX[ SLHGV HW GHPL ODLVVU HQWUH OH\
GHV YRLVLQV SRXU OD IDFLOLWU GH OD FLUFXODWLRQ 'H ON HVW YHRREDXVGRGQERWWDOH QRP G
EULIXH GHV KRQQHXUV N FDXVH GHV DOOUHV HW YHQXHV HW GHV VXSSOLFDWLRQV DX[TXHOO
FDQGLGDWV
$01,6 YLHQW SURSUHPHQWL.GRXPQDUHHQ HIIHWDP HVW WLUU GH OD SUUSRVLW&ED JUHFTXH
ODTXHOOH VLIQLILH DIMMBMILIGIW H FRXOHU

JOHXYH  &RXOHU DXWRXU
$0%,*880 & HVW FH TXH O HVSULW SHXW FRQFHYRLU GDQV OHV GHX[ VHQV RSSRVUV /HV *UHFV GLVt
OH PUPH VHQ¥06 Rieb
$0%521(6 &H IXW XQH QDWLRQ JDXORLVH TXL DSUUV DYRLU SHUGX VHV GHPHXUHV SDU VXL
GUERUGHPHQW VXELW GH OD PHU UHFRXUXW SRXU YLYUH DYHF OHV VLHQV DX[ UDSLQHV HW DX|
ODULXV OHV GUWUXLVLW DLQVL TXH OHV &LPEUHV HW OHV 7HXWRQV 'H ON HVW YHQX TXH OHV KI
KRQWHXVH IXUHQW OSSHIROHV
$17,$( /HV *UHFV VHPEOHQW DYRLU GRQQU FH QRP DX[ FKHYHX[ GHV IHPPHV UDPHQUYV VXU OH IUF
FKH] HX[ HQ HIIHW OH& W D OH PUPH VHQV TXH FKH] QRXV GHRERWD

(QIDFH GH YLV N YLV GH
$01(6(6 2Q DSSHOOH DLQVL OHV YLOOHV VLWXUHV SUUV G XQ IOHXYH FRPEMLREBADESHHOOMH
VRQW VLWXUHV SUUV GH OD PHU 'H ON,QWW QBPGHIE SQWHPQDSDUFH TXH FHV YLOOHV VRQW
VLWXUHV HQWUH GHV IOHXYHV RX SDUFH TX HOOHV RQW GHV IOHXYHV GHYDQW HOOHV
$07(50,1, FHX[ TXL GHPHXUHQW OH ORQJ GHV IURQWLUUHV G XQH SURYLQFI®DPHFOBLOHY PRWV
PEXUELXP DPEDUYDOLDDPSOH[XV

(WUH HQYHORSSU 7RXU GH OD YLOOH 3URFHVVLRQV IDLWHV DXWRXU GHV FKDP
(PEUDVVHPHQW
$1*,325786 & HVW GDQV XQH YLOOH XQ FKHPLQ DEUUJU FRPPH VL O RQ GLVDLW XQ SRUW UWURL\
GLUH XQH HQWUUH GDQV OH SRUW

5XHOOH GUWRXUQUH



$1*(125% '($ /HV 5RPDLQV RQW LQVWLWXU GHV IOWHV HQ O KRQQHXU GH FHWWH GUHVVH GDQV XQ
Ré OHV DQLPDX[ GH WRXWH HVSUFH UWDLHQW GUWUXLWV SDU XQH DQJLQH OHV IOWHV GH FHV
DSSHOUBYJHURQDOLD
$&786 &H PRW VLJIQLILH WDQWAW GDQV OHV FRPUGLHV HW OHV WUDJUGLHV FHUWDLQV LQWH
VFUQHV WDQWAW XQ FKHPLQ ODUJH GH TXDWUH SLHGV ODLVVU HQWUH GHV SURSULUWUV YR
JURPUWULH OD SOXV SHWLVKEXSBUMIRH. GX'W GH FHQW YLQJW SLHGV WDQWAW FHUWDLQV PRXYHP!
FRUSV FRPPH FHX[ TXH IRQW OHV KLVWULRQV HW OHV GDQVHXUV G Ré DEVWRYW DXVVL DSSHOUV

$FWHXUV
$8;,/,$5(6 &H VRQW HQ WHPSV GH JXHUUH OHV DOOLUV GHV 5RPDLQV IRXUQLV SDU OHV QDWLRQV U
&H WHUPH YLHQW GXpJ&hdei VIQRQ\PH GH QRWUH BRREWLBFFURLVVHPHQW GHV FKRVHV TXL
V DJUDQGLVVHQW
$8621,$ $XVRQ ILOV G 80\WVH HW GH &DO\SVR DSSHOD G DERUG $XVRQLH FHWWH SDUWLH GH O
OHV YLOOHV GH %UQUYHQW HW GH &DOHV GDQV OD VXLWH WRXWH O ,WDOLH ERUQUH SDU O
DSSHOUH SHX N SHX $XVRQLH GX QRP GH FH PUPH FKHI DXTXHO RQ DWWULEXH HQFRUH OD IRQG!
YLOOH G $XUXQFD
$/80(172 D UWU GLW SRXDXPHGRGEDU OHV DQFLHQV 5RPDLQV QRQ HQFRUH DFFRXWXPUV N OD ODG
JUHFTXH 2Q GLVDLW GH GHBKSRXULOX\&DWDPLVBRXBDQ\PHGHV $OSKLYSRXBOSKHXV
$&&(16, 2Q DSSHODLW DLQVL FHX[ TXL UWDLHQW VXELWHPHQW UHTXLV SRXU UHPSODFHU OHV VR(
FH QRP OHXU YHQDLW GH FH TX LOV UWDLHQW DMRXWUV DX FHQV
$&(55$ $5$ DXWHO TXH G RUGLQDLUH RQ SOD@DLW GHYDQW XQ PRUW HW VXU OHTXHO RQ EUIODL
' DXWUHV GLVHQW TXH F HVYW XQH SHWLWH ERBWH N HQFHQV F HVW N GLUH Ré O RQ PHWWDLW GH (
$3(; VRUWH G LQVLIQH GHV SUOWUHV &H PRW YLHQW GH FH TXH SRXU VHUUHU DYHF XQ OLHQ
GLVDLHQWFXOR DSHUBK RQ GRQQH OD TXDOLILFSWXRRIB SHUVRQQH FRQYHQDEOHPHQW XQLH D
XQH DXWUH

+RXSSH
$7+$189,80 HVSUFH GH FRXSH G DUJLOH GRQW OHV SUUOWUHV URPDLQV VH VHUYDLHQW GDQV OHV V
$752&(6 /HV KRPPHV DWURFHV VRQW DLQVL DSSHOUV GX JUHF SDUFH TXH GDQV FHWWH ODQJXH F
OH QRP Giiéciib DX[ FKRVHV TXL VRQW FUXHV FDMEIR{QHQW GH FH TXH O KRPPH DXTXHO RQ
DSSOLTXH FHWWH TXDOLILFDWLRQ QH FUDTQ#&HBQUHE MILIOLILH FUDLQGUH
$8*85$&8/80 /HV DQFLHQV DSSHODLHQW DLQVL FH TXH QRXV QRPPROBUFH TXH OHV DXJXUHV
\ SUHQDLHQW SXEOLTXHPHQW OHV DXVSLFHV

(VSDFH PDUTXU GDQV OH FLHO
$56(9(56( VLIQLILH GUWRXUQH OH IHX &DU LO HVW FHUWDLQ TXH GDQV QIU@BGXM BIRMFDQH
WRXUQHYHWVIHX 'H ON $IUDQLXV D GLW  4XH TXHOTX XQ UFULY HDUXHOBISRUWH
$%25,*,1(6 2Q D DLQVL DSSHOU OHV SRSXODWLRQV HUUDQWHYV TXL VH VRQW UUXQLHV VXU OH WH!
DXMRXUG KXL FHOXL GX SHXSOH URPDLQ &H IXW OD SOXV DQFLHQQH QDWLRQ GH O ,\WDOLH
$%2/2(6 VH GLVDLW SRXE/LOOLWDU OHV DQFLHQV QH GRXEODLHQW SDV OD OHWWUH

SDU HX[
$9(17,186 /H PRQW $YHQWLQ FRPSULV GDQV OD YLOOH GH 5RPH DLQVL QRPPU SDUFH TXH $YHQWLC
GHV $OEDLQV \ IXW WXU GDQV XQ FRPEDW HW HQVHYHOL



$25%$5( FKH] OHV DQFLHQV UWDLW V\QR@BHWH GH ON OHV DPEDVVDGHXUV VRQW DSSHOUV DXVVI
RUDWRSDUFH TX LOV UHPSOLVVHQW OH PDQGDW TX LOV RQW UH@X GX SHXSOH

$JLU
$50,/8675,80 & UWDLW FKH] OHV 5RPDLQV XQH IOWH GDQV ODTXHOOH LOV DFFRPSOLVVDLHQW D
FUUUPRQLHV GLYLQHV HW VRQQDLHQW GH OH WURPSHWWH GXUDQW OH VDFULILFH
$'(2 D GHX[ VHQV (Q HIIHW ORUVTXH OD SUHPLUUH V\OODEH HVW EUUYH LO D OD PUPH VLJQLILF
DFFHGR FRPPH TXDQG QRXV GLVRQ®WR SUDHWRUHBL DX FRQWUDLUH OD VHFRQGH V\OODEH HVV
EUUYH LO VLIQLILH OD PUPH FKRVFEXAXR  QRQ VXLYDQW OD UDLVRQ SXLVTXH ODGUUSRVLWLR
HQWUDRQH O DFFXVDWLI PDLV SDU XQH YLHLOOH PDQLUUH GH SDUOHU

-HPDSSURFKHGH  -H YDLV GHYDQW OH SUUWHXU  -XVTXH ON
$5%($ 2Q DSSHOOH DLQVL FHUWDLQV HQGURLW GH 5RPH SDUFH TXH TXHOTXHV $UJLHQV LOOXVWUH
HQVHYHOLV
$63$5$*86 /KHUEH GH O DVSHUJH HVW DLQVL QRPPUH SDUFH TX HOOH QDRW VXU XQH WLJH T
EHDXFRXS G DVSUULWUV
$66,'(/$( 2Q DSSHOOH DLQVL OHV WDEOHV DXWRXU GHVTXHOOHV V DVVH\HQW OHV IODPLQHV SRX
OHXUV FUUUPRQLHV
$18(36 VHPEOH VLJQLILHU WRXWH FKRVH TXL D XQH WOWH GH FKDTXH FAWU FRPPH OHV KDFKH\
WUDQFKDQWY PDLV LO HVW SOXV YUDLVHPEODEOH TREISFHRRVWYIBOWMHGHH TXH O RQ SHXW
UJDOHPHQW SUHQGUH GHV GHX[ FAWUV
$1886 GUVLIQH XQH SHUVRQQH GRQW OH EUDV HVW FURFKX HW QH SHXW V UWHQGUH
$1&,//$( 2Q OHV D DLQVL QRPPUHV GX URL $QFXV ODUWLXV SDUFH TXH GDQV XQH JXHUUH FH SUL
ILW SULVRQQLUUHV XQ JUDQG QRPEUH GH IHPPHV 2X ELHQ HQFRUH FH QRP OHXU YLHQW GH FH TXF
GLVDLHR®FXODBRXWPLQLVWUDUHG Ré YLHQW DXVVL GLW RQ OH FXOWH GHV GLHX[ HW GHV GU
DSSHOBQFXBIVEQFXODH

IHPPHV HVFODYHV ~ 6HYLU
$18$(6$ /HV DQFLHQV QRPPDLHQW DLQVL OHV YDVHV TXH QRXV DSSHORQV FLVHOUV SDUFH TX RQ
WHOV HQ HQWDLOODQW  OHV FRQWRDHODDNYIRUPH D OD POPH UW\PRORJLH OD OHWWUH ' UWDQ
FKDQJUH HQ /

&LUFXPFDHGHQGR
$(526$ /HV DQFLHQV RQW DSSHOU DLQVL O ROH GH &K\SUH SDUFH TX HOOH SURGXLW EHDXFRXS GH
$(1(6, 2Q D GRQQU FH QRP DX[ FRPSDJQRQV G °QUH
$(1$725(6 2Q DSSHOOH DLQVL OHV WURPSHWWHV F HVW N GLUH FHX[ TXL VRQQHQW GX FRU
$(1$5,$ QRP GRQQU DX OLHX Ré °QUH YHQDQW GH 7URLH DERUGD DYHF VD IORWWH
$8'$8,$ YLHQW GHDYLGBJHUH

$JLU DYHF UDSLGLWU DYHF SDVVLRQ
$&(5$780 ERXH PUOUH GH SDLOOH
$&/$66,6 WXQLTXH QRLH FRXVXH DX KDXW GHV USDXOHV
$5,//$725 &2&7,2 DSSHOU DXVVL FRFLR/HPEOH WLUU GX PRWIAUHBOUYH SXLV TX LO VXLW OHV
PDUFKDQGLVHV GRQW LO D OD FKDQFH GH WLUHU TXHOARHOEHY/W OMFEIHPL Q XDHFEBXP



&ROSRUWHXU /XFHOOXP *DLQ
$57,786 TXL FRQQDRW OHV DUWV KDELOH
$51$( &$387 WOWH GH PRXWRQ
$56,1(80 RUQHPHQW GH WOUWH SRUWU SDU OHV IHPPHV
$5786 &H QRP GRQQU DX[ PHPEUHV YLHQW GX JUHF Ré LOV VRG$PDSSH@EIVIQ HQFRUH FH
PRW YLHQW GH FH TXH OHV PHPEUHV VRQW DUWLFXOUV DX[ PHPEUHV
$548,7(6 VROGDWYV TXL FRPEDWWHQW DYHF O DUF HW TXH O RQ DSSHODMRDIQWHQDQW

4XL ODQFHQW GHV IOUFKHV
$5%,//$ $59,1$ & HVW OD JUDLVVH GX FRUSV
$57,),&6 DSSHOUV DLQVL SDUFH TX LOV H[HUFHQW OHXU LQGXVWULH SDU OHXUV PHPEUHV
SDUFH TX LOV DMXVWHQW KDELOHPHQW OHXUV RXYUDJHV UDLVRIUB/R& YLHQW DXVVL OH PRW

2XYULHUV ~ $UWXV $UWV
$5<7$(1$ RX $57(1$ YDVH DLQVL DSSHOU GBXULUH

3XLVHU
$06(*(7(6 &H VRQW FHX[ GRQW OHV FKDPSV WRXFKHQW OD YRLH SXEOLTXH
$0,7(6 EOWRQV TXL VHUYHQW N OD FKDVVH DX[ RLVHDX|
$03(1',&(6 /HV DQFLHQV QRPPDLHQW DLQVL FH TXH QRXV DSSHORQV PIESHYSQEGDUFH
TX LOV SHQGHQW DXWRXU GH O REMHW DXTXHO LOV VRQW DWWDFKUV
$9%/(*0,1$ OHV SDUWLHV GHV HQWUDLOOHV TXL VRQW LPPROUHV DX[ GLHX|
$0%8/$8&5% SURPHQDGHV
$0,$1 JHQUH GH SRLVVRQ
$0(5,$ YLOOH GH O 2PEULH DLQVL DSSHOUH G $PLUXV
$6,3(5( HW 35$(6,3(5( /HV DQFLHQV VH VHUYDLHQW GH FHV PRWV GH PUPH TXH QRXV GLVRQV
DXVVLQLTXXP GDHTXXP  LQTXLUHUKBHTXDHUHUH

$G HWDSHUNDYRLU  3UDHHW VDSHUH VDYRLU G DYDQFH  ,QUJDO RX LQMXVWH  (JDO R}

MXVWH  UHFKHUFKHU  &KHUFKHU
$0,66,98( $9(6 /HV DXJXUHV DSSHODLHQW DLQVL OHV RLVHDX[ TXL RUGRQQHQW G DJLU N FHX[ T
OHV FRQVXOWHQW

/LWWUUDOHPHQW 4X RQ SHXW DGPHWWUH  2LVHDX[ GH ERQ DXJXUH
$8/$5, PRW FRPSRVU G ®FFHGHUH HVOXGHUH

$GXOHU  $SSURFKHU  -RXHU
$668%$180 GRXWHX|

$G HVBXELXP

$8/7(5 HW $8/7(58 VH GLVHQW SDUFH TXH OH SUHPLHU VH UDSSRUWH R OD VHFRQGH HW OD VHFF
DX SUHPLHU

$GXOWUUH  'HDGYHUV HMOWBWXWUH
$48,/86 FRXOHXU VRPEUH HW WLUDQW VXU OH QRLU G Ré SDUIRVXMNAERQQUHNQBMIGOH
TXRLTXH O RQ SUUWHQGH TXJFXWHKRQDUE 2U OD TXDOLILFDIVER@&RQQUH N FHWWH FRXOHXU
YLHQWTXD &DU OHV DQFLHQV QH FRQQDLVVDLHQW TXH GHX[ FRXOHXUV QDWXUHOOHV OH EOL



HQWUH OHV GHX[ VH SOD@DLW SRXUWDQW FHOOH TXL QH UHVVHPEOH QL N O XQH QL N O DX
QUDQPRLQV TXHOOH WLUH VD SURSULUWU GH O XQH HW GH ODXWUH LOV RQW GRQF GH
GUQRPLQDWLRQ GHO HDX  GRQW OD FRXOHXU HVW LQFHUWDLQH
9ROHU HQ OLJQH GLUHFWH WUUV YLWH $TXDX
$48,/2 YHQW DLQVL DSSHOU GX YRO OH SOXV UDSLGH FRPPH FHOXL GH O DLJOH
$148,5(5( F HYW FKHUFKHU DXWRXU GH VRL
$1'521 2Q DSSHOOH DLQVL XQH SDUWLH GH O KDELWDWLRQ UWURLWH HW ORQJXH Ré GHPHXUL
KRPPHV GH PUPH OH J\QUFUH WLUDLW VRQ QRP GHV IHPPHV
'X*UHF «& 1 KRPPH  'X*UHF a0é IHPPH
$38' HW 3(1(6  GLIUUHQW HQ FH TXH O XQ VH UDSSRUWH N OD SHUVRQQH HW DX OLHX HW OD
SHUVRQQH HW N OD GRPLQDWLRQ HW N OD SXLVVDQFH FH SHQQUAY PRW YLHQW GH
&KH] HWIQWUH OHVPDLQV GH  7RXW N IDLW
$1;85 QRP G XQH 9LOOH GH OD QDWLRQ GHV 9RVTXHV DSSHOUH DXMRXUG KXL 7HUUDFLQH FRPPH C
9XOVFXOXV SHUGLGLW $Q[XU
OH 9ROVTXH D SHUGX $Q[XU
$48%$5,2/, VH GLW GHV KRPPHV LIQREOHV TXL V DWWDFKHQW DX[ IHPPHV LPSXGLTXHV
3DUFH TX LOV VH WHQDLHQW OH ORQJ GH O HDX RX GHV DEUHXYRLUV "
$48,3(16(5 VRUWH GH SRLVVRQ
HVWXUJHRQ "
$3(//,1(0 /HV DQFLHQV GLVDLHQW DLQVBESRAOLQHP
$SROORQ
$3(57$ QRP GRQQU DX PUPH $SROORQ SDUFH TX LO UHQGDLW VHV RUDFOHV SDU XQ WUUSLHG RXYF
$%',7,9, DYRUWRQV
$3( /HV DQFLHQV HPSOR\DLHQW FH PRW GDQV GHRKIEHGFRPSHVFH
(PSUFKH  &DOPH DSDLVH
$38%$  JHQUH GH SRLVVRQ WUUV SHWLW
ORFKH RX DQFKRLV
$%6 SUUSRVLWLRQ WLUUH GX JUHF (OOH VLJQLILH XQH VRUWH GH UHWUDLWH RX GH UHSOL HQ DUL
$32//,1$5(6 /8', MHX[ HQ O KRQQHXU G $SROORQ OH SHXSOH DVVLVWDLW DX VSHFWDFOH FRXUR
ODXULHUV HW FKDFXQ SD\DLW VHORQ VHV PR\HQV
$3,&8/80),/80 OH YRLOH TXL FRXYUH OD KRXSSH GX ERQQHW GHV IODPLQHV
$%$&7, 2Q DSSHODLW DLQVL OHV PDJLVWUDWV FRQWUDLQWV SDU IRUFH N GUSRVHU O
5HQYR\UV RX FKDVVUV GH
$*(5( VLIQLILH WDQWAW SRXVVHU GHYDQW VRL F HVW N GLUH PMQSRWI{R AMANVGMADIH
7DQWAW LO VLIQLILH LQWHQWHU XQ SURFUV DEQWN BRXWRSIXBRYWDQWAW UHQGUH DLQVL
QRXV GLVRQUDWLDV DJR WDQWAW LQGLTXHU SDU GHV SDUROHV DLQ@UIX@BRR\DER VRQV
V HPSORLH HQFRUH ORUVTX N OD SDUROH VH MRLIQHQW OH JHVWH HW XQH FHUWDLQH H[SUHV\
SK\WVLRQRPLH F HVW DLQVL TXH O RQ GLW TXH OHV SHUVRQIQDHIWHAQ VFUQH
OUQH WHV EUHELV ERLUH DSUUV OHV DYRLU IDLW SDRWUH ,0 OH SRXUVXLW SRXU YRO  -H Ut
-H SODLGH WD FDXVH



$%*5(*$5( F HVW GUWRXUQHU GX WURXSEDIXHIDUMPHQHU DX WURXSHIIXHJIDUBUWRXUQHU
GHV SDUWLHV GH SOXVLHXUV WURXSHDX| G-REMIBGERRXV\EDQV OH WURXSHDX ,0 Q HVW SDV
UWRQQDQW TXH O XVDJH KDELWXHO GH FHV WHUPHV VRLW HPSUXQWU N OD YLH SDVWRUDOH SXLV
OHV ULFKHVVHV HW OHV SDWULPRLQHV FRQVLVWDLHQW VXUWRXW HQ WURXSHDX[ HW TXH G
DXMRXUG$KEXQLDWHWSHFXOLD

&HV PRWV VLIQLILHQW MXIWHIDUBGMRLQGUH DJVHHIHIDUBUWDFKHU VUSBUBIKULXV
GLVWLQJIXU  ORQQDLH SDUFH TXH GDQV O RULJLQH FKH] OHV 5RPDLQV HOOH SRUWDLW O HPSUF
SHFXV ~ SURSUHPHQW USDUJQH FH TXL DSSDUWLHQW HQ SURSUH N O HVYFODYH RX DX VROGDW ¢
$&(7$5( V HPSOR\DLW GDQV OH VHQV TXH QRXV GRQQRQWH

$ILWHU
$8780186  6HORQ TXHOTXHV DXWHXUV FH PRW YLHQW GH FH TXH GDQV FHWWH VDLVRQ VXUV
UHVVRXUFHV GHV KRPPHV V DFFURLVVHQW SDU OD UUFROWH GHV IUXLWV GHV FKDPSV

$XWRPQH
$*('80 VLJQLILH DJLV YLYHPHQW & HVW XQH IRUPH G HIKRUWDWLRQ

2U @D DOORQV
$8/$( /HV DQFLHQV HPSOR\DLHQW FH PRW SRXU GUVLJIQHU FH TXH QROOIISSBORVX LOV
QH UHGRXEODLHQW DXFXQH OHWWUH (Q FRQVUTXHQRPKXQALERADBSHOMHYWHQWUDLOOHV
G DQLPDX[ TXH O RQ IDLVDLW FXLUH GDQV GHV PDUPLWHV F HVW N GLUH TXH O RQ IDLVDLW ERXLOO

ODUPLWHV  /LWWUUDOHPHQW &XLWH\RDXBBRWPIGHH FRT XHURXLUH
$9,'86 / KRPPH DYLGH HVW DLQVL QRPPU SDUFH TX XQH H[FHVVLYH FXSLGLWU O HPSUFKH GH YRLU
PUPH TXH OH PBRHQV GUVLJIQH FHOXL TXL Q D SDV VD UDLVRQ

&H PRW VHUDLW GRQF IRUPU GH O D SUNYDWUKRMWGH ,QVHQVU IRUPU GH O D SULYDWLI HW GH
PHQVUDLVRQ
$85(/,$ 2Q FURLW TXH FHWWH IDPLOOH RULJLQDLUH GH OD QDWLRQ GHV 6DELQV D UWU DLQVL DS¢
SDUFH TXH OH SHXSOH URPDLQ OXL GRQQD DX[ IUDLV GH O °WDW XQ WHUUDLQ SRXU \ IDLUH GHV VI
LOV UWDLHQW ISSHOERPPH RQ GLVBD®HVRDSLVISRX9DOHWRDSLULL
$(0,/,$ *(16 2Q GLW TXH FHWWH IDPLOOH IXW DLQVL DSSHOUH GH ODUQHUFXV ILOV GX SKLORVRSKH 3
TXL IXW VXUQRPPU $HP\ORV N FDXVH GH VRQ DPUQLWU VLQJIXOLUUH ' DXWUHV FURLHQW TXH FH QI
GH FH TX HOOH GHVFHQGDLW G $VFDJQH TXL DXUDLW HX GHX[ ILOV ,XOH HW $HP\ORV
$(58018/$( 30DXWH DSSHOOH DLQVL GH SHWLWHYV IRXUFKHV DX[TXHOOHV OHV YR\DJHXUV DWWDF}
EDJDJH SRXU OH SRUWHU &RPPH *DLXV ODULXV HQ D UDSSRUWU O XVDJH HOOHV RQW UWU DSSH
OXOHWV GH ODULXV  3DU VXLWHDBUXFRMM_JQLILH GHV WUDYDX[ ORXUGV ~ RX ELHQ HQFRUH RG
SHXW IDLUH YHQLU FH PRW GX JUHF &R3e@H\WHFUTXLYDOHQW GX ODWLQ WROOHUH

3HWLWV FURFKHWV FH PRW VLIQLILH SURSUHPHQW SHWLOKOL MIDDUFYILRQDYDX|
IDWLIDQWV TXL VXUFKDUJHQW &H PRW VLJQLILH DXVVL PLVUUHV FKDJULQV  (QOHYHU
$(0,80 HQIOU
$(48,",$/( /HV DQFLHQV DSSHODLHQW DLQVL FH TXH QRXV DSSHORQUDXKRHBBWRH TXH OD
QXLW GRLW UWUH FRPSWUH GDQV OH MRXU SOXWAW TXH OH MRXU GDQV OD QXLW /HV *UHFV V
DQFLHQV VXU FH SRLQW ORUVTEA&AVISEHAOWN GLUH UJDOLWU GH MRXU
$(586&%$5( UDPDVVHU GH WRXWHYV SDUWV GHV SLUFHV GH EURQ]JH F HVW N GLUH GH O DUJHQW



$(48,/$9,80 &H PRW VLJIQLILH OD PRLWLU GX WRXW LO HVW HPSUXQWU DX ODYDJH GH OD ODLQH
UHYHQLWDNTXLODYLXPORUVTXH OD PRLWLU HQ HVW WRPEUH HQ RUGXUHV
/LWWUUDOHPHQW (JDOLWU RX SOXWAW ORLWLU SDU OH ODYDJH
$(*(80 0$5( 2Q O DSSHOOH DLQVL SDUFH TXH OHV ROHV \ VRQW QRPEUHXVHV GH PDQLUUH N SDU
VHPEODEOHV N GHV FKUYUHV N FHX[ TXL OHV YRLHQW GH ORLQ VRLW HQFRUH SDUFH TX°JUt
$PDJRQH \ SUULW VRLW HQILQ SDUFH TX °JUH SUUH GH 7KUVUH V \ SUUFLSLWD
OHU °JUH
$(67,0$7( 32(1$ DPHQGH HQ QXPUUDLUH OHV DQFLHQV O RQW DLQVL DSIHOHURR]PRRX
PRQQDLH SDUFH TX LOV O RQW HVWLPUH HQ QXPUUDLUH XQ PRXWRQ N GL[DV  XQ ERHXI N FHQW
'HFXVVLV  &HQWXVVLV
$/8&,1$7,2 UIDUHPHQW
$,*$6 IRUFH N GRQQHU
& HVW O LPSUUDWLI G)XOGHUHEHH
$&,(6 $&80(1 $&86 HW $&8(5( YLHQQHQW  «¢ &4 TX HQ ODWLQ QRXV UHQGRQNSDU
3RLQWH  4XHX][ &URF
$8;,//$ SHWLWH PDUPLWH
$0387$7$ F HVW N GLUFLUFXPSXWDWLFH PRW YLHQW GH FH TXH OHV DQFLHQXVEXSRXIBQW
SXUXV G Ré YLHQQIB®BRU HVBXGLFXV
/HV FKRVHV FRXSUHV DXWRXU HW DXVVL OHV FKRVHV QHWWR\UHV DSUFH TXRQ D FRXSU O
PDXYDLVHV ~ 3XU  3XGHXU  3XGLTXH
$33,$ /D YRLH HW O HDX $SSLHQQH RQW UWU DLQVL QRPPUHV G $SSLXV &ODXGLXV
$5,0,180 WLUH VRQ QRP GH FHOXL G XQ IOHXYH YRLVLQ
$1,08/$ &H IXW XQH YLOOH SHX FRQVLGUUDEOH G $SXOLH
$5&$ D SRXU GLPLQXWAUNX®GNDUFHOERPPH GHSRUFXV RQ D IDLBRUFXCHNERUFHOGMYGH
PDPPD PDPPXOLHWWDPLOOD
&RIIUH  3RUF  ODPHOOH
$/(%5,$ PDWLUUHV ELHQ QRXUULVVDQWHV
"X YHUEH DOHUBRXUULU
$*$621(6  FHX[ TXL SRXVVHQW F HVW N GLUH TXL PUQHQW OHV FKHYDX[
3DOHIUHQLHUV YDOHWV G UFXULH
$5&8%,,  FHX[ TXL IDLVDLHQW OH JXHW GDQV OD FLWDGHOOH
'H DU[FLWDGHOBXEBIWHWUH FRXFKU
$50,//$( EUDFHOHWV G RU TXH OHV KRPPHV GH JXHUUH SRUWHQW SDU XQ GRQ GHV JUQUUDX[ RQF
FH QRP OHXU YLHQW GH FH TXH OHV DQFLH@UPESNODEBER®HYV DYHF OHV EUDV G Ré HVW YHQX
DXVVL OH QRPUPDGRQQU DX[ DUPHV VXVSHQGXHV DX[ USDXOHV HW DX[ EUDV
$%/,(1$786 2Q GUVLIQH SDU FH PRW OD SHUVRQQH TX XQH DXWUH D UORLJQUH G HOOH  $/,(1$786
HVW GHYHQX UWUDQJHU
$66(5(5( 03180 DSSURFKHU OD PDLQ OD SRUWHU VXU XQH SHUVRQQH RX VXU XQH FKRVH GH ON YL}
YHUEMHUL TXH O RQ DSSOLTXH DX[ JUDLQV TXH O RQ UUSDQG GDQV OD WHUUH  GH ON HQFRUH ¢



VHUDHKGRQQU DX[ VHUUXUHV SDUFH TXH DSSOLTXUHV DX[ SRUWHV HOOHV V HQJDJHQW GDQV Ot
UWDEOLV HQ IDFH GH PUPH TXH OHV REMHWV TX RQ SODQWH HQ WHUUH
»WUHMPU  4XH O RQ VUPH
$5980 GUVLJIQH XQ FKDPS QRQ HQFRUH HQVHPHQFU
$3,&$ 2Q DSSHOOH DLQVL XQH EUHELV TXL Q D SDV GH ODLQH DX YHQWUH
$( VAOODEH TXH OHV DQFLHQ UHQGAMIFHQW/MDDLUUH JUHFTXH F HVW DLQVL TXOXODGIMDLHQW

3RXU DXODRXVDH
$8&(7$ VRXYHQW DXJPHQWU
$%(5&(7 LO HPSUFKH
$'926(0 DGYHUVDLUH HQQHPL
$;( $**/20(5%7, 81,9(56, 67$17(6  F HVYW N GLUH SDU FRKRUWHV RX SDU OUJLRQV
7RXV VH WHQDQW UUXQLV HQ DQJOHV
$(580$ YDVHV G DLUDLQ GH JUDQGH GLPHQVLRQ
$)92/817 LOV V HQYROHQW
$67$6,17 TX LOV VH VRLHQW DUUUWUV
$0%$;,248( &,5&80(817(6 FLUFXODQW HQ WURXSH
$325 SRXUDSXG
$XSUUV
$026,2 DQQXHOOHPHQW
$17,4880 /HV DQFLHQ VH VRQW VHUYLV GH FH PRRGRXU
7RXWHV FKRVHV
$(67,0,$6 UYDOXDWLRQV
$%,66( VH GLVDLW DXWUHIRDGISRK
(WUH YHQX DXSUUV
$%%$0%8/$17(6 FHX[ TXL VH UHWLUHQW G XQ HQGURLW
$48,/,86 SUUQRP IRUPU GH O DGMBIFXZIOXXL GUVLIQH OD FRXOHXU QRLUH
$17,48%5( & HVW UDPHQHU N O UWDW DQFLHQ
& HVW DXVVL UHMHWHU DEURJHU
$77,1*( 2Q D HPSOR\U FHWWH IRUPH SRXWLQJIDP
- DWWHLQGUDL RX TXH M DWWHLJQH
$33(//,7$9,66( SRXU DSSHOODVVH
$YRLU DSSHOU
$/7(5$6 UWDLW DXWUHIRLV HPSOR\U FRPPH UTXLYDOHQVDGEDY DGYHUEH
$LOOHXUV GDQV XQ DXWUH HQGURLW
$5*8780 ,5, UWUH DSSHOU HQ GLVFXVVLRQ
$85($( 2Q DSSHODLW DLQVL OHV WOWLUUHV RX IUHLQV TXL UHWLHQQHQW OHV RUHLOOHYV GHV FKHY
$86,6 SRXUDXGHDV
2VH TXH WX RVHV
$8'$8,$( &DWRQ V HVW VHUYL GH FH PRW DX SOXULHO



/HV DXGDFHV
$8'$; D SRXU GLPLQXWDIXGDFXOXV
$XGDFLHX[  8Q SHX DXGDFLHX[
$592&,7$7 LO DSSHOOH VRXYHQW N OXL
$11$5,$/(; /HV DQFLHQV QRPPDLHQW DLQVL OD ORL TXL GUWHUPLQH OHV PDJLVWUDWXUHV DQQXHO
$/,25680 HW ,//25680 &DWRQ V HVW VHUYL GH FHV GHX[ PRWV GDQV OEWHRW\GP
$X GHGDQV
$%,(7$5,$ 1(*27,$ 2Q DSSHODLW DLQVL OHV RSUUDWLRQV GH O KRPPH TXL VSUFXOH VXU OHV PDWUL
FRQVWUXFWLRQ HW TXH O RQ GUVLJIQH PDLQWHIYTHW SEHIRRPRWMD DDELGIVRPHQGD
3RXWUH N DFKHWHU
$/(78'2 JUDLVVH GX FRUSV
(PERQSRLQW GX YHDBHUBRXUULU SDU FRQVUTXHQW OLWWUUDGHRHE\EL MRMRXA G
$(5,%86 &DWRQ D HPSOR\U FH SOXDHMO GF HVW N GLUH WRXW FH TXL HVW IDLW GH FXLYUH
$EODWLI FRPPH RQ OH YRLW RX DX GDWLI
$'8(6 SRXU DGGLGHULV
7X DXUDV DMRXWU
$5,6723+2580 YDVH GDQV OHTXHO RQ SRUWH XQ PHWV FRPPH HVW XQ SODW URQG
$//,&,7 LO HQWUDRQH TXHOTX XQ N XQH FKRVH FH REDFRMIQWIGELUH LO WURPSH 'H ON YLHQQHQW
OHV PRWOOL FHREOHFWDUR HVW N GLUH LQGXLUH HQ HUUHXU
6UGXLUH HW UUMRXLU
$%187$5( UHIXVHU VRXYHQW
YUUTXHQWDWDGGXHUH
$/,$(5(, 30DXWH D GLW DLQVLLSRXUHL
$ XQH DXWUH FKRVH
$))$%580 IDLW DUWLVWHPHQW
$/,02', SRXU DOLXV PRGL
' XQH DXWUH PDQLUUH
$(1(2/2 1RXV DSSHORQV DLQVL FH TXL HVW IDLW GH FXLYUH
&KDXGURQ
$(18/80 SHWLW YDVH GH FXLYUH
$ (;,7$0 $(7$7(0  MXVTX N OD GHUQLUUH YLHLOOHVVH
/LWWUUDOHPHQW -XVTX N O OJH H{WUUPH MXVTX DX[ GHUQLUUHV OLPLWHV GH O OJH
$0$7,2 PRW IRUPU G DPRU
$PRXUHWWH  $PRXU
$1*,1$ 9,1$5,$ 1RXV GLVRQV GH FHX[ TXH OH YLQ UWRXIIH TX LOVERQQHNQUDEXVH
$8/7(5,1$ 6,*1$  2Q DSSHOOH DLQVL OHV VHLQJV PDUTXUV DYHF OHV DQQHDX[ RX FDFKHWV G DXWL
6LIQHV IDX[ RX FRQWUHIDLWV
$86&8/$5, /HV DQFLHQV UFULYDLHQW DLQRAFSRAWL FH TXL HVW DSSURFKHU VD ERXFKH GH FHOOH
G XQH DXWUH SHUVRQQH
%DLVHU



$5$%,&(2/(7 FHVW N GLUH LO VHQW OHV SDUIXPV G $UDELH
,O0 VHQW N OD PDQLUUH GHV $UDEHV
$'$;,17 SRXU DGHJHULQW
4X LOV DLHQW SRXVVU HQIRQFU FRQWUDLQW
$5*86 2&8/(86  $UIXV HVW OH QRP G XQ KRPPH TXH O RQ VXSSRVH DYRLU UWU FRXYHUW G \HX[
$UIXV SOHLQ G \HX[
$0$662 SRXU DPDYHUR
- DXUDL DLPU
$0,&8/80 JHQUH GH YUWHPHQWYV DLQVL QRPPU GH FH TX LO VH MHWWH DXWRXU GX FRUSV
ODQWHDX
$8',7$9, M DL VRXYHQW HQWHQGX
$//,9(6&,7 LO FRPPHQFH N SOOLU RX N GHYHQLU OLYLGH
$77,&,66%7 LO SDUOH DWWLTXH ABOXDWMWLFLVVDW VHG VLREGMWRMBELUH LO SDUOH OH GLDOHFW
VLFLOLHQ
,O QH SDUOH SDV DWWLTXH PDLV VLFLOLHQ
$75,7$6 GH FRXOHXU QRLUH
'UULYU GDWHRRLU RX GH WRXWH FRXOHXU VRPEUH
$(*<37,126 "WKLRSLHQV
$'9(/,7$7,2 FHUWDLQH MDFWDQFH GH SDUROHV FH PRW HVW WLUU SDU ILJXUH GHV SLTXHV GHV
DSSHOGHOLVEHY VROGDWY DUPUV N ODXIMUYRODQWHYV
'H WHOOH VRUWH TX LOV VHPEOHQW YROHU
$8&725 UWDLW HPSOR\U SDU OHV DQFLHQV DX PDVFXOLQ HW DX IUPLQLQ
$XWHXU
$'1,&7%$7 LO DSSURXYH VRXYHQW HW OUJUUHPHQW GH O RHLO 1UYLXV GLW GDQV 7DUHQWLOOD
O XQ HOOH DSSURXYH VRXYHQW ODXWUH HOOHDLPH OXQ HOOHWLHQW O DXWUH
$GQXWDW  $GQLFWDW  $PDW  7HQHW
$75,3/(;80 KHUEH GRQW OH QRP DFWXHDASOH][
$UURFKH
$'237$7,7,86 O HQIDQW QU G XQ ILOV DGRSWLI
$/(2 MRXHXU GH SURIHVVLRQ 1DHYLXV 2 OH SOXV PUFKDQW GHV SOXV PUFKDQWV HIIURQWU G
FRXUHXU GH PDXYDLV OLHX] MRXHXU
$,7,&8/80 SHWLWH HQWUUH
$75$% /D ELOH HVW QRPPUH DLEWIHBHVW N GLUH G XQ YLFH GH O OPHOY@MALMQWILH QRLU F HVW
N GLUH UORLJQU GH OD EODQFKHXU
RX GH OD FDQGHXU
$1&726  USXLVUV GH WRUWXUHV
'H DQJHUMRXUPHQWHU
$1$6 2Q DSSHODLW DLQVL OH PDO GHV YLHLOOHYV IHPPHV GH PUPH TAHQODXRIH RSB GBIMV
YLHLOODUGV



$/7$5,$ &H QRP D UWU GRQQU DX[ DXWHOV N FDXVH GH OHXU KDXWHXU SDUFH TXH OHV DQFLHQV FU
GDQV GHV UGLILFHV UOHYUV DX GHVVXV GH OD WHUUH OHV VDFULILFHV HQ O KRQQHXU GHV GLHX[
WHUUH FHX[ HQ O KRQQHXU GHV GLHX[ WHUUHVWUHV GDQV GHV VRXWHUUDLQV FHX[ HQ O KR
LQIHUQDX[
$66$ 2Q DSSHODLW DLQVL OH VRQ GHV IOiWH
$96 &H QRP YLHQW GX PRWGYHQWXV SDUFH TXH OHV RLVHDX[ DUULYHQW GX FAWU G Ré RQ O
DWWHQG OH PRLQV

2LVHDX][ $UWULYUH
$*2/80 OH EOWRQ SDVWRUDO GRQW RQ VH VHUW SRXU FKDVVHU GHYDQW VRL OH EUWDLO
$%25780 DYRUWHPHQW G XQH IHPPH HQFHLQWH SDUFH TXH O HQIDQW Q HVW SDV QU N WHUPH

2UWXV



