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'X ���������� DX ����������

([HUFLFH GX ���������� DX ���������� DX
$&7,) %UXW $PRUW� 	 'pSUpF� 1HW

$&7,) ,002%,/,6(��
,PPRELOLVDWLRQV ,QFRUSRUHOOHV

)UDLV G
pWDEOLVVHPHQW
)UDLV GH UHFKHUFKH HW GpYHORSSHPHQW
&RQFHVVLRQV� EUHYHWV HW GURLWV VLPLODLUHV � ��� ��� ���

���)RQGV FRPPHUFLDO
$XWUHV LPPRELOLVDWLRQV LQFRUSRUHOOHV
$YDQFHV HW DFRPSWHV

,PPRELOLVDWLRQV &RUSRUHOOHV
7HUUDLQV
&RQVWUXFWLRQV
,QVWDOODWLRQV WHFKQLTXHV� PDWpULHOV
$XWUHV LPPRELOLVDWLRQV FRUSRUHOOHV �� ��� � ��� �� ���
,PPRELOLVDWLRQV JUHYpHV GH GURLWV
,PPRELOLVDWLRQV FRUSRUHOOHV HQ FRXUV
$YDQFHV HW DFRPSWHV

,PPRELOLVDWLRQV )LQDQFLqUHV ���
3DUWLFLSDWLRQV
&UpDQFHV UDWWDFKpHV j GHV SDUWLFLSDWLRQV
7LWUHV LPPRE� GH O
DFWLYLWp SRUWHIHXLOOH
$XWUHV WLWUHV LPPRELOLVpV
3UrWV
$XWUHV LPPRELOLVDWLRQV ILQDQFLqUHV � ��� � ���

727$/ �,� �� ��� � ��� �� ���

&RPSWHV GH OLDLVRQ

727$/ �,,�

$&7,) &,5&8/$17
6WRFNV HW HQ�FRXUV

0DWLqUHV SUHPLqUHV HW DXWUHV DSSURV
(Q�FRXUV GH SURGXFWLRQ �ELHQV�VHUYLFHV�
3URGXLWV LQWHUPpGLDLUHV HW ILQLV
0DUFKDQGLVHV

$YDQFHV HW DFRPSWHV YHUVpV VXU FRPPDQGHV
&UpDQFHV ���

&UpDQFHV UHGHYDEO� HW FSWHV UDWWDFK�

$XWUHV ��� ��� ��� ���
9DOHXUV PRELOLqUHV GH SODFHPHQW
'LVSRQLELOLWpV �� ��� �� ���

���&KDUJHV FRQVWDWpHV G
DYDQFH ��� ���

727$/ �,,,� ��� ��� ��� ���

&KDUJHV j UpSDUWLU VXU SOXVLHXUV H[HUFLFHV �,9�
3ULPHV GH UHPERXUVHPHQW GHV HPSUXQWV �9�
(FDUWV GH FRQYHUVLRQ DFWLI �9,�

727$/ *(1(5$/ �,�,,�,,,�,9�9�9,� ��� ��� � ��� ��� ���

��� 'RQW GURLW DX EDLO

��� 'RQW j PRLQV G
XQ DQ �EUXW�

��� 'RQW j SOXV G
XQ DQ

�
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'X ���������� DX ����������

'X ���������� 'X
3$66,) DX ���������� DX

)21'6 $662&,$7,)6
)RQGV SURSUHV

)RQGV DVVRFLDWLIV VDQV GURLW GH UHSULVH
(FDUWV GH UppYDOXDWLRQ VXU GHV ELHQV VDQV GURLW GH UHSULVH
5pVHUYHV LQGLVSRQLEOHV
5pVHUYHV VWDWXWDLUHV RX FRQWUDFWXHOOHV
5pVHUYHV UpJOHPHQWpHV
$XWUHV UpVHUYHV �� ���
5HSRUW j QRXYHDX

5pVXOWDW GH O
H[HUFLFH �H[FpGHQW RX GpILFLW� �
$XWUHV IRQGV DVVRFLDWLIV

)RQGV DVVRFLDWLIV DYHF GURLW GH UHSULVH
(FDUWV GH UppYDOXDWLRQ VXU GHV ELHQV DYHF GURLW GH UHSULVH
6XEYHQWLRQV G
LQYHVWLVVHPHQW VXU ELHQV QRQ UHQRXYHODEOHV
3URYLVLRQV UpJOHPHQWpHV
'URLWV GHV SURSULpWDLUHV �&RPPRGDW�

727$/ �,� �� ���

&RPSWHV GH OLDLVRQ

727$/ �,,�

3URYLVLRQV SRXU ULVTXHV HW FKDUJHV
3URYLVLRQV SRXU ULVTXHV

3URYLVLRQV SRXU FKDUJHV �� ���

727$/ �,,,� �� ���

)RQGV GpGLpV
6XU VXEYHQWLRQV GH IRQFWLRQQHPHQW � ���
6XU DXWUHV UHVVRXUFHV

727$/ �,9� � ���

���'(77(6
'HWWHV ILQDQFLqUHV

(PSUXQWV REOLJDWDLUHV
(PSUXQWV HW GHWWHV DXSUqV GHV pWDEOLVVHPHQWV GH FUpGLW ���
(PSUXQWV HW GHWWHV ILQDQFLqUHV GLYHUV ���

$YDQFHV HW DFRPSWHV UHoXV VXU FRPPDQGHV HQ FRXUV
'HWWHV G
H[SORLWDWLRQ

'HWWHV IRXUQLVVHXUV HW FRPSWHV UDWWDFKpV �� ����� ���

'HWWHV ILVFDOHV HW VRFLDOHV �� ���
5HGHYDEOHV FUpGLWHXUV

'HWWHV GLYHUVHV
'HWWHV VXU LPPRELOLVDWLRQV HW FRPSWHV UDWWDFKpV
$XWUHV GHWWHV �� ���

,QVWUXPHQWV GH WUpVRUHULH
3URGXLWV FRQVWDWpV G
DYDQFH

727$/ �9� ��� ���

�9,�(FDUWV GH FRQYHUVLRQ SDVVLI

727$/ *(1(5$/ �,�,,�,,,�,9�9�9,� ��� ���
��� 'RQW j SOXV G
XQ DQ
��� 'RQW j PRLQV G
XQ DQ ��� ���
��� 'RQW FRQFRXUV EDQFDLUHV FRXUDQWV HW VROGHV FUpGLWHXUV GH EDQTXHV
��� 'RQW HPSUXQWV SDUWLFLSDWLIV

�
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'X �������� 'X
DX �������� DX

352'8,76 '
(;3/2,7$7,21 ���

9HQWHV GH PDUFKDQGLVHV
3URGXFWLRQ YHQGXH �ELHQV HW VHUYLFHV� ��� ���

3URGXFWLRQ VWRFNpH
3URGXFWLRQ LPPRELOLVpH
6XEYHQWLRQV G
H[SORLWDWLRQ
5HSULVHV VXU SURYLVLRQV� DPRUWLVVHPHQWV HW WUDQVIHUWV GH FKDUJHV
&RWLVDWLRQV
$XWUHV SURGXLWV �KRUV FRWLVDWLRQV� �

727$/ 352'8,76 '
(;3/2,7$7,21 �,� ��� ���

&+$5*(6 '
(;3/2,7$7,21 ���

$FKDWV GH PDUFKDQGLVHV
9DULDWLRQ GH VWRFNV GH PDUFKDQGLVHV
$FKDWV GH PDWLqUHV SUHPLqUHV HW GH IRXUQLWXUHV
9DULDWLRQ GH VWRFNV GH PDWLqUHV SUHPLqUHV HW GH IRXUQLWXUHV
$FKDWV G
DXWUHV G
DSSURYLVLRQQHPHQWV
9DULDWLRQ GH VWRFNV G
DSSURYLVLRQQHPHQWV
$XWUHV DFKDWV HW FKDUJHV H[WHUQHV 
 ��� ���

,PS{WV� WD[HV HW YHUVHPHQWV DVVLPLOpV ���

6DODLUHV HW WUDLWHPHQWV �� ���
&KDUJHV VRFLDOHV �� ���
'RWDWLRQV DX[ DPRUWLVVHPHQWV� GpSUpFLDWLRQV
6XU LPPRELOLVDWLRQV � GRWDWLRQV DX[ DPRUWLVVHPHQWV � ���
6XU LPPRELOLVDWLRQV � GRWDWLRQV DX[ GpSUpFLDWLRQV
6XU DFWLI FLUFXODQW � GRWDWLRQV DX[ GpSUpFLDWLRQV

'RWDWLRQV DX[ SURYLVLRQV �� ���
6XEYHQWLRQV DFFRUGpHV SDU O
DVVRFLDWLRQ
$XWUHV FKDUJHV � ���

727$/ &+$5*(6 '
(;3/2,7$7,21 �,,� ��� ���

�5e68/7$7 '
(;3/2,7$7,21 �,� � �,,�

�,,,�2SpUDWLRQ HQ FRPPXQ� %pQpILFH DWWULEXp RX 3HUWH WUDQVIpUpH
�,9�2SpUDWLRQ HQ FRPPXQ� 3HUWH VXSSRUWpH RX %pQpILFH WUDQVIpUp

352'8,76 ),1$1&,(56

'H SDUWLFLSDWLRQ
G
DXWUHV YDOHXUV PRELOLqUHV HW FUpDQFHV GH O
DFWLI LPPRELOLVp

$XWUHV LQWpUrWV HW SURGXLWV DVVLPLOpV

5HSULVHV VXU SURYLVLRQV� GpSUpFLDWLRQV HW WUDQVIHUWV GH FKDUJHV

'LIIpUHQFHV SRVLWLYHV GH FKDQJH
3URGXLWV QHWV VXU FHVVLRQV GH YDOHXUV PRELOLqUHV GH SODFHPHQW

727$/ '(6 352'8,76 ),1$1&,(56 �9�

&+$5*(6 ),1$1&,Ê5(6
'RWDWLRQV DX[ DPRUWLVVHPHQWV� GpSUpFLDWLRQV HW SURYLVLRQV
,QWpUrWV HW FKDUJHV DVVLPLOpHV
'LIIpUHQFHV QpJDWLYHV GH FKDQJH
&KDUJHV QHWWHV VXU FHVVLRQV GH YDOHXUV PRELOLqUHV GH SODFHPHQW

727$/ '(6 &+$5*(6 ),1$1&,Ê5(6 �9,�

5e68/7$7 ),1$1&,(5 �9� � �9,�
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'X ���������� DX ����������

'X �������� 'X
DX �������� DX

352'8,76 (;&(37,211(/6
6XU RSpUDWLRQV GH JHVWLRQ

6XU RSpUDWLRQV HQ FDSLWDO

5HSULVHV VXU SURYLVLRQV HW WUDQVIHUWV GH FKDUJHV

727$/ '(6 352'8,76 (;&(37,211(/6 �9,,�

&+$5*(6 (;&(37,211(//(6
6XU RSpUDWLRQV GH JHVWLRQ
6XU RSpUDWLRQV HQ FDSLWDO
'RWDWLRQV DX[ DPRUWLVVHPHQWV� GpSUpFLDWLRQV HW SURYLVLRQV

727$/ '(6 &+$5*(6 (;&(37,211(//(6 �9,,,�

5e68/7$7 (;&(37,211(/ �9,,� � �9,,,�

,PS{W VXU OHV EpQpILFHV

�62/'( ,17(50e',$,5(

� 5(3257 '( 5(66285&(6 121 87,/,6e(6 '(6 (;(5&,&(6 $17e5,(856

� (1*$*(0(176 ¬ 5e$/,6(5 685 5(66285&(6 $))(&7e(6

��� ���727$/ '(6 352'8,76

��� ���727$/ '(6 &+$5*(6

(;&e'(17 28 'e),&,7 ��� �

e9$/8$7,21 '(6 &2175,%87,216 92/217$,5(6 (1 1$785(
352'8,76
%pQpYRODW
3UHVWDWLRQV HQ QDWXUH
'RQV HQ QDWXUH

727$/ 352'8,76

&+$5*(6
6HFRXUV HQ QDWXUH
0LVH j GLVSRVLWLRQ JUDWXLWH GH ELHQV HW VHUYLFHV
3HUVRQQHO EpQpYROH

727$/ &+$5*(6

727$/ �

5HGHYDQFHV GH FUpGLW�EDLO PRELOLHU
 < FRPSULV �
5HGHYDQFHV GH FUpGLW�EDLO LPPRELOLHU

��� 'RQW SURGXLWV DIIpUHQWV j GHV H[HUFLFHV DQWpULHXUV
��� 'RQW FKDUJHV DIIpUHQWHV j GHV H[HUFLFHV DQWpULHXUV
��� &RPSWH WHQX G¶XQ UpVXOWDW H[FHSWLRQQHO DYDQW LPS{W GH

�
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'X ���������� DX ����������

'X �������� 'X
HQ � HQ �$X �������� $X

727$/ '(6 5(66285&(6 ��� ��� ������ ������

9HQWHV GH PDUFKDQGLVHV

� &R�W G
DFKDW GHV PDUFKDQGLVHV YHQGXHV

0$5*( &200(5&,$/(

7DX[ GH PDUJH FRPPHUFLDOH

3URGXFWLRQ YHQGXH ��� ��� ������

� � � 3URGXFWLRQ VWRFNpH

� 3URGXFWLRQ LPPRELOLVpH

� $XWUHV

352'8&7,21 '( /
(;(5&,&( ��� ��� ������

� &RWLVDWLRQV HW GRQV

� 6XEYHQWLRQV G
H[SORLWDWLRQ

� &RQVRPPDWLRQ HQ SURYHQDQFH GHV WLHUV ��� ��� �����

� 6XEYHQWLRQV DFFRUGpHV

9$/(85 $-287e( ��� ��� �����

� ,PS{WV� WD[HV HW YHUVHPHQWV DVVLPLOpV ��� ����

� &KDUJHV GH SHUVRQQHO �� ��� �����

(;&e'(17 %587 '
(;3/2,7$7,21 �� ��� ����

� 3URGXLWV GH JHVWLRQ FRXUDQWH �

� &KDUJHV GH JHVWLRQ FRXUDQWH � ��� ����

� 3URGXLWV H[FHSWLRQQHOV

� &KDUJHV H[FHSWLRQQHOOHV

� 3URYLVLRQV j FDUDFWqUH GH FKDUJHV

(;&e'(17 %587 &255,*e �� ��� ����

� 3URGXLWV ILQDQFLHUV

� &KDUJHV ILQDQFLqUHV

� 5pVXOWDW VXU FHVVLRQV G
DFWLIV

� 3URYLVLRQV ILQDQFLqUHV

&2Ó7 '( ),1$1&(0(17

� ,PS{WV VXU OHV EpQpILFHV

� 3DUWLFLSDWLRQ

&$3$&,7e '
$872),1$1&(0(17 �� ��� ����

� 5pVXOWDW VXU FHVVLRQV G
DFWLIV

� 'RWDWLRQV DX[ DPRUWLVVHPHQWV � ��� ����

� 5HSULVHV VXU DPRUWLVVHPHQWV

� 'RWDWLRQV DX[ SURYLVLRQV �� ��� ����

� 5HSULVHV VXU SURYLVLRQV

� 'RWDWLRQV DX[ IRQGV GpGLpV

� 5HSULVHV DX[ IRQGV GpGLpV

� 6XEYHQWLRQV G
pTXLSHPHQW YLUpH DX UpVXOWDW

5e68/7$7 1(7 �

�
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1� �����
 ��
)RUPXODLUH j GpSRVHU
HQ GRXEOH H[HPSODLUH

)RUPXODLUH REOLJDWRLUH
�DUW���� GX &RGH JpQpUDO GHV LPS{WV� ,03Ð7 685 /(6 62&,e7e6 7LPEUH j GDWH GX VHUYLFH

�������� ��������([HUFLFH RXYHUW OH HW FORV OH 5pJLPH VLPSOLILp G
LPSRVLWLRQ
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'pFODUDWLRQ VRXVFULWH SRXU OH UpVXOWDW G
HQVHPEOH GX JURXSH 5pJLPH UpHO QRUPDO ;

6L 30( LQQRYDQWHV� FRFKHU OD FDVH FL�FRQWUH

6L RSWLRQ SRXU OH UpJLPH RSWLRQQHO GH WD[DWLRQ DX WRQQDJH� DUW� ���� � % �HQWUHSULVH GH WUDQVSRUW PDULWLQH�� FRFKHU OD FDVH

$ ,'(17,),&$7,21 '( /
(175(35,6(

'pVLJQDWLRQ GH OD VRFLpWp � $GUHVVH GX VLqJH VRFLDO �

*5283( ' (&2120,( 62/,'$,5( � 6200(

� $OOpH $ODLQ '8&$03

����� $0,(16

� � � � � � � � � � � � � � 0pO �6,5(7

$GUHVVH GX SULQFLSDO pWDEOLVVHPHQW � $QFLHQQH DGUHVVH HQ FDV GH FKDQJHPHQW �

5(*,0( ),6&$/ '(6 *5283(6
/HV HQWUHSULVHV SODFpHV VRXV OH UpJLPH GHV JURXSHV GH VRFLpWpV GRLYHQW GpSRVHU FHWWH GpFODUDWLRQ HQ GHX[ H[HPSODLUHV �DUW ��� $ j 8 GX &*,�

'DWH G
HQWUpH GDQV OH JURXSH GH OD VRFLpWp GpFODUDQWH

3RXU OHV VRFLpWpV ILOLDOHV� GpVLJQDWLRQ� DGUHVVH GX OLHX G
LPSRVLWLRQ HW Q� G
LGHQWLILFDWLRQ GH OD VRFLpWp PqUH �

6,5(7

% $&7,9,7(

6L YRXV DYH] FKDQJp G
DFWLYLWp� FRFKH] OD FDVH$FWLYLWpV H[HUFpHV &RQVHLO SRXU OHV DIIDLUHV HW DXWUHV
& 5(&$3,78/$7,21 '(6 (/(0(176 '
,0326,7,21 �FI� QRWLFH GH OD GpFODUDWLRQ Q������6'�

� 5pVXOWDW ILVFDO %pQpILFH LPSRVDEOH j �� � 'pILFLW%pQpILFH LPSRVDEOH j �� � RX �� ��� �
5pVXOWDW QHW GH FHVVLRQ� GH FRQFHVVLRQ RX GH VRXV�FRQFHVVLRQ GHV EUHYHWV HW GURLWV
GH SURSULpWp LQGXVWULHOOH DVVLPLOpV LPSRVDEOH DX WDX[ GH �� �

�%pQpILFH LPSRVDEOH j �� �

� 3OXV�YDOXHV
39 j ORQJ WHUPH LPSRVDEOHV j �� � 39 j ORQJ WHUPH LPSRVDEOHV j �� � 39 H[RQpUpHV �DUW� ���

TXLQGHFLHV�$XWUHV 39 LPSRVDEOHV j �� � 39 j ORQJ WHUPH LPSRVDEOHV j � �

� $EDWWHPHQWV HW H[RQpUDWLRQV QRWDPPHQW HQWUHSULVHV QRXYHOOHV RX LPSODQWpHV HQ ]RQHV G
HQWUHSULVHV RX ]RQHV IUDQFKHV
(QWUHSULVHV QRXYHOOHV DUW� �� VH[LHV -HXQHV HQWUHSULVHV LQQRYDQWHV� DUW� �� VH[LHV�� $ 3{OH GH FRPSpWLWLYLWp� DUW� �� XQGHFLHV

(QWUHSULVH QRXYHOOH� DUW� �� VHSWLHV =RQH IUDQFKH G¶DFWLYLWp� DUW� �� TXDWHUGHFLHV =RQH GH UHVWUXFWXUDWLRQ GH OD GpIHQVH DUW� �� WHUGHFLHV

=RQH IUDQFKH 8UEDLQH � 7HUULWRLUH HQWUHSUHQHXU� DUW � �� RFWLHV $%DVVLQV XUEDLQV j G\QDPLVHU �%8'�� DUW��� VH[GHFLHV $XWUHV GLVSRVLWLIV

=RQH GH GpYHORSSHPHQW SULRULWDLUH� DUW��� VHSWGHFLHV

6RFLpWp G
LQYHVWLVVHPHQW
LPPRELOLHU FRWpH

%pQpILFH RX GpILFLW H[RQpUp
�LQGLTXHU � RX � VHORQ OH FDV�

3OXV�YDOXHV H[RQpUpHV UHOHYDQW GX
WDX[ GH �� �

�� 2SWLRQ SRXU OH FUpGLW G
LPS{W RXWUH�PHU � GDQV OH VHFWHXU SURGXFWLI� DUW� ��� TXDWHU : GX &*, �FRFKHU OD FDVH�
' ,0387$7,216 �FI� QRWLFH GH OD GpFODUDWLRQ Q������6'�

�� $X WLWUH GHV UHYHQXV PRELOLHUV GH VRXUFH IUDQoDLVH RX pWUDQJqUH� D\DQW GRQQp OLHX j OD GpOLYUDQFH G
XQ FHUWLILFDW GH FUpGLWV G
LPS{WV

��$X WLWUH GHV UHYHQXV DX[TXHOV HVW DWWDFKp� HQ YHUWX G
XQH FRQYHQWLRQ ILVFDOH FRQFOXH DYHF XQ (WDW pWUDQJHU� XQ WHUULWRLUH RX XQH FROOHFWLYLWp WHULWRULDOH G
2XWUH�PHU� XQ
FUpGLW G
LPS{W UHSUpVHQWDWLI GH O
LPS{W GH FHW pWDW� WHUULWRLUH RX FROOHFWLYLWp�

( &2175,%87,21 $118(//( 685 /(6 5(9(186 /2&$7,)6 �FI� QRWLFH GH OD GpFODUDWLRQ Q������6'�
5HFHWWHV QHWWHV VRXPLVHV j OD FRQWULEXWLRQ ��� �

) (175(35,6(6 6280,6(6 28 '(6,*1((6 $8 'e327 '( /$'e&/$5$7,21 3$<6 3$5 3$<6 &E&�'$&� �FI� QRWLFH GX IRUPXODLUHH Q������6'�

�� 6L YRXV rWHV OD VRFLpWp WrWH GH JURXSH VRXPLVH DX GpS{W GH OD GpFODUDWLRQ Q� �����6' �DUW� ��� TXLQTXLHV &�,�� GX &*,�� FRFKHU OD FDVH FL�FRQWUH
�� 6L YRXV rWHV OD VRFLpWp WrWH GH JURXSH HW TXH YRXV DYH] GpVLJQp XQH DXWUH HQWLWp GX JURXSH SRXU VRXVFULUH OD
GpFODUDWLRQ Q� �����6'� LQGLTXHU OH QRP� DGUHVVH HW QXPpUR G
LGHQWLILFDWLRQ ILVFDOH GH O
HQWLWp GpVLJQpH

1RP � $GUHVVH ��

1�

�� 6L YRXV rWHV O
HQWUHSULVH GpVLJQpH DX GpS{W GH OD GpFODUDWLRQ Q� �����6' SDU OD VRFLpWp WrWH GH JURXSH �DUW� ��� TXLQTXLHV &�,�� GX &*,�� FRFKHU OD FDVH FL�FRQWUH

'DQV FH FDV� YHXLOOH] LQGLTXHU OH QRP� DGUHVVH HW QXPpUR G
LGHQWLILFDWLRQ ILVFDOH
GH OD VRFLpWp WrWH GH JURXSH

1RP � $GUHVVH

1�

* &2037$%,/,7e ,1)250$7,6e(
/
HQWUHSULVH GLVSRVH�W�HOOH G
XQH FRPSWDELOLWp LQIRUPDWLVpH " ; ,6$&2037$ &211(&728, 121 6L RXL� LQGLFDWLRQ GX ORJLFLHO XWLOLVp

9RXV GHYH] REOLJDWRLUHPHQW VRXVFULUH OH IRUPXODLUH Q� �����6' SDU YRLH GpPDWpULDOLVpH� /H QRQ UHVSHFW GH FHWWH REOLJDWLRQ HVW VDQFWLRQQp SDU O
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/H FDGUH % HVW VHUYL SDU OHV VHXOHV HQWUHSULVHV TXL RQW LPSXWp OHXUV GpILFLWV ILVFDOHPHQW UHSRUWDEOHV DX �� GpFHPEUH VXU OD SURYLVLRQ VSpFLDOH�

,O HVW UDSSHOp TXH FHWWH LPSXWDWLRQ HVW SXUHPHQW ILVFDOH HW QH PRGLILH SDV OHV PRQWDQWV GH OD SURYLVLRQ VSpFLDOH ILJXUDQW DX ELODQ� 'H PrPH� OHV HQWUHSULVHV HQ FDXVH FRQWLQXHQW
j UpLQWpJUHU FKDTXH DQQpH GDQV OHXU UpVXOWDW FRPSWDEOH OH VXSSOpPHQW G
DPRUWLVVHPHQW FRQVpFXWLI j OD UppYDOXDWLRQ�

/LJQH �� LQVFULUH OD SDUWLH GH FH GpILFLW LQFOXVH FKDTXH DQQpH GDQV OHV PRQWDQWV SRUWpV DX[ FRORQQHV � HW � GX FDGUH $� &HWWH SDUWLH HVW REWHQXH HQ PXOWLSOLDQW OHV PRQWDQWV SRUWpV
DX[ FRORQQHV � HW � SDU XQH IUDFWLRQ GRQW OHV pOpPHQWV VRQW IL[pV DX PRPHQW GH O
LPSXWDWLRQ� OH QXPpUDWHXU pWDQW OH PRQWDQW GX GpILFLW LPSXWp HW OH GpQRPLQDWHXU FHOXL GH OD SURYLVLRQ�
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,,� $XWUHV SURGXLWV j UHWHQLU SRXU OH FDOFXO GH OD YDOHXU DMRXWpH

$XWUHV SURGXLWV GH JHVWLRQ FRXUDQWH �KRUV TXRWHV�SDUWV GH UpVXOWDW VXU RSpUDWLRQV IDLWHV HQ FRPPXQ� �2+

3URGXFWLRQ LPPRELOLVpH j KDXWHXU GHV VHXOHV FKDUJHV GpGXFWLEOHV D\DQW FRQFRXUX j VD IRUPDWLRQ 2(

6XEYHQWLRQV G
H[SORLWDWLRQ UHoXHV 2)

9DULDWLRQ SRVLWLYH GHV VWRFNV 2'

7UDQVIHUWV GH FKDUJHV GpGXFWLEOHV GH OD YDOHXU DMRXWpH 2,

5HQWUpHV VXU FUpDQFHV DPRUWLHV ORUVTX
HOOHV VH UDSSRUWHQW DX UpVXOWDW G
H[SORLWDWLRQ ;7

�20727$/ �

,,,� &KDUJHV j UHWHQLU SRXU OH FDOFXO GH OD YDOHXU DMRXWpH ���

$FKDWV �� ���21

9DULDWLRQ QpJDWLYH GHV VWRFNV 24

��� ���6HUYLFHV H[WpULHXUV� j O
H[FHSWLRQ GHV OR\HUV HW GHV UHGHYDQFHV 25

/R\HUV HW UHGHYDQFHV� j O
H[FHSWLRQ GH FHX[ DIIpUHQWV j GHV LPPRELOLVDWLRQV FRUSRUHOOHV PLVHV j GLVSRVLWLRQ GDQV OH FDGUH
G
XQH FRQYHQWLRQ GH ORFDWLRQ�JpUDQFH RX GH FUpGLW�EDLO RX HQFRUH G
XQH FRQYHQWLRQ GH ORFDWLRQ GH SOXV GH � PRLV

26

7D[HV GpGXFWLEOHV GH OD YDOHXU DMRXWpH 2=

$XWUHV FKDUJHV GH JHVWLRQ FRXUDQWH �KRUV TXRWHV�SDUWV GH UpVXOWDW VXU RSpUDWLRQV IDLWHV HQ FRPPXQ� � ���2:

&KDUJHV GpGXFWLEOHV GH OD YDOHXU DMRXWpH DIIpUHQWH j OD SURGXFWLRQ LPPRELOLVpH GpFODUpH 28

)UDFWLRQ GpGXFWLEOH GH OD YDOHXU DMRXWpH GHV GRWDWLRQV DX[ DPRUWLVVHPHQWV DIIpUHQWHV j GHV LPPRELOLVDWLRQV FRUSRUHOOHV PLVHV j GLVSRVLWLRQ GDQV OH FDGUH G
XQH
FRQYHQWLRQ GH ORFDWLRQ�JpUDQFH RX GH FUpGLW�EDLO RX HQFRUH G
XQH FRQYHQWLRQ GH ORFDWLRQ GH SOXV GH � PRLV 2�
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,9 � 9DOHXU DMRXWpH SURGXLWH

&DOFXO GH OD 9DOHXU $MRXWpH ��� ���2*�7RWDO � � WRWDO � � WRWDO ��

9 � &RWLVDWLRQ VXU OD YDOHXU DMRXWpH GHV HQWUHSULVHV
9DOHXU DMRXWpH DVVXMHWWLH j OD &9$( �j UHSRUWHU VXU OH IRUPXODLUH Q� �����&9$(�6' SRXU OHV PXOWL�pWDEOLVVHPHQWV HW VXU OHV IRUPXODLUHV QRV �����$& HW �����
'()��
6L OD 9$ FDOFXOpH HVW QpJDWLYH� LO FRQYLHQW GH UHSRUWHU XQ PRQWDQW pJDO j � DX FDGUH & GHV IRUPXODLUHV QRV �����$& HW �����'()�

��� ���6$

&DGUH UpVHUYp DX PRQR�pWDEOLVVHPHQW DX VHQV GH OD &9$(

6L YRXV rWHV DVVXMHWWLV j OD &9$( HW PRQR�pWDEOLVVHPHQW DX VHQV GH OD &9$( �FI� OD QRWLFH GX IRUPXODLUH Q� �����&9$(�6'�� YHXLOOH] FRPSOpWHU OH FDGUH FL�
GHVVRXV HW OD FDVH 6$� YRXV VHUH] DORUV GLVSHQVpV GX GpS{W GX IRUPXODLUH Q� �����&9$(�6'

0RQR�pWDEOLVVHPHQW DX VHQV GH OD &9$(� FRFKHU OD FDVH FL�FRQWUH (9 ;
&KLIIUH G
DIIDLUHV GH UpIpUHQFH &9$( �UHSRUW GH OD OLJQH 2;� OH FDV pFKpDQW DMXVWp j ��
PRLV� *; (< ���� ��� (IIHFWLIV DX VHQV GH OD &9$( 


+;&KLIIUH G
DIIDLUHV GX JURXSH pFRQRPLTXH �HQWUHSULVHV UpSRQGDQW DX[ FRQGLWLRQV GH GpWHQWLRQ IL[pHV j O
DUWLFOH ��� $ GX &*,�

3pULRGH GH UpIpUHQFH � � � � � � � � � � � � � � � �*< *=

'DWH GH FHVVDWLRQ +5

��� $WWHQWLRQ� LO QH GRLW SDV rWUH WHQX FRPSWH GDQV OHV OLJQHV 21 j 2: GHV FKDUJHV GpGXFWLEOHV GH OD YDOHXU DMRXWpH� DIIpUHQWH j OD SURGXFWLRQ LPPRELOLVpH GpFODUpH OLJQH 2(� SRUWpHV HQ
OLJQH 28�

 'HV H[SOLFDWLRQV FRQFHUQDQW FHV FDVHV VRQW GRQQpHV GDQV OD QRWLFH Q� �����&9$(�6' DX � 5pSDUWLWLRQ GHV VDODULpV HW GDQV OD QRWLFH Q� �����127�6' DX � GpFODUDWLRQ GHV
HIIHFWLIV�
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��DUW� �� GH O
DQQ� ,,, DX &�*�,��
�OLVWH GHV SHUVRQQHV RX JURXSHPHQWV GH SHUVRQQHV GH GURLW RX GH IDLW GpWHQDQW

GLUHFWHPHQW DX PRLQV �� � GX FDSLWDO GH OD VRFLpWp�
���

;1pDQW 
1� GH GpS{W
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(175(35,6(

� $OOpH $ODLQ '8&$03$'5(66( �YRLH�
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1RPEUH WRWDO G
DVVRFLpV RX G
DFWLRQQDLUHV SHUVRQQHV PRUDOHV GH O
HQWUHSULVH 3� 1RPEUH WRWDO GH SDUWV RX G
DFWLRQV FRUUHVSRQGDQWHV 3�

1RPEUH WRWDO G
DVVRFLpV RX G
DFWLRQQDLUHV SHUVRQQHV SK\VLTXHV GH O
HQWUHSULVH 3� 1RPEUH WRWDO GH SDUWV RX G
DFWLRQV FRUUHVSRQGDQWHV 3�

, � &$3,7$/ 'e7(18 3$5 /(6 3(56211(6 025$/(6 �

)RUPH MXULGLTXH 'pQRPLQDWLRQ

1� 6,5(1 �VL VRFLpWp pWDEOLH HQ )UDQFH� � GH GpWHQWLRQ 1E GH SDUWV RX DFWLRQV

$GUHVVH � 1� 9RLH

&RGH 3RVWDO &RPPXQH 3D\V

)RUPH MXULGLTXH 'pQRPLQDWLRQ

1� 6,5(1 �VL VRFLpWp pWDEOLH HQ )UDQFH� � GH GpWHQWLRQ 1E GH SDUWV RX DFWLRQV

$GUHVVH � 1� 9RLH

&RGH 3RVWDO &RPPXQH 3D\V

)RUPH MXULGLTXH 'pQRPLQDWLRQ

1� 6,5(1 �VL VRFLpWp pWDEOLH HQ )UDQFH� � GH GpWHQWLRQ 1E GH SDUWV RX DFWLRQV

$GUHVVH � 1� 9RLH

&RGH 3RVWDO &RPPXQH 3D\V

)RUPH MXULGLTXH 'pQRPLQDWLRQ

1� 6,5(1 �VL VRFLpWp pWDEOLH HQ )UDQFH� � GH GpWHQWLRQ 1E GH SDUWV RX DFWLRQV

$GUHVVH � 1� 9RLH

&RGH 3RVWDO &RPPXQH 3D\V
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7LWUH ��� 1RP SDWURQ\PLTXH 3UpQRP�V�

1RP PDULWDO � GH GpWHQWLRQ 1E GH SDUWV RX DFWLRQV

1DLVVDQFH � 'DWH 1� 'pSDUWHPHQW &RPPXQH 3D\V

$GUHVVH � 1� 9RLH

&RGH 3RVWDO &RPPXQH 3D\V

7LWUH ��� 1RP SDWURQ\PLTXH 3UpQRP�V�

1RP PDULWDO � GH GpWHQWLRQ 1E GH SDUWV RX DFWLRQV

1DLVVDQFH � 'DWH 1� 'pSDUWHPHQW &RPPXQH 3D\V

$GUHVVH � 1� 9RLH

&RGH 3RVWDO &RPPXQH 3D\V

��� /RUVTXH OH QRPEUH G
DVVRFLpV H[FqGH OH QRPEUH GH OLJQHV GX IRUPXODLUH� YHXLOOH] XWLOLVHU XQ RX SOXVLHXUV WDEOHDX[ VXSSOpPHQWDLUHV� 'DQV FH FDV� LO FRQYLHQW GH QXPpURWHU FKDTXH WDEOHDX HQ
KDXW HW j JDXFKH GH OD FDVH SUpYXH j FHW HIIHW HW GH SRUWHU OH QRPEUH WRWDO GH WDEOHDX[ VRXVFULWV HQ EDV j GURLWH GH FHWWH PrPH FDVH�
��� 9HXLOOH] LQGLTXHU � �0� SRXU 0RQVLHXU� �00(� SRXU 0DGDPH


 'HV H[SOLFDWLRQV FRQFHUQDQW FHWWH UXEULTXH ILJXUHQW GDQV OD QRWLFH Q� �����127�6'�
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�DUW� �� GH O
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�OLVWH GHV SHUVRQQHV RX JURXSHPHQWV GH SHUVRQQHV GH GURLW RX GH IDLW

GRQW OD VRFLpWp GpWLHQW GLUHFWHPHQW DX PRLQV �� � GX FDSLWDO� � ; 1pDQW 
1� GH GpS{W

����������(;(5&,&( &/26 /( � � � � � � � � � � � � � �1� 6,5(7 �

'e120,1$7,21 '( /
(175(35,6( *5283( ' (&2120,( 62/,'$,5( � 6200(

$'5(66( �YRLH� � $OOpH $ODLQ '8&$03

$0,(16&2'( 3267$/ 9,//(�����

3�120%5( 727$/ '( ),/,$/(6 'e7(18(6 3$5 /
(175(35,6(

)RUPH MXULGLTXH 'pQRPLQDWLRQ

1� 6,5(1 � GH GpWHQWLRQ�VL VRFLpWp pWDEOLH HQ )UDQFH�

$GUHVVH � 1� 9RLH

&RGH 3RVWDO &RPPXQH 3D\V

)RUPH MXULGLTXH 'pQRPLQDWLRQ

1� 6,5(1 � GH GpWHQWLRQ�VL VRFLpWp pWDEOLH HQ )UDQFH�

1� 9RLH$GUHVVH �

&RGH 3RVWDO &RPPXQH 3D\V

)RUPH MXULGLTXH 'pQRPLQDWLRQ
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$ � GH GpWHQWLRQ1� 6,5(1 �VL VRFLpWp pWDEOLH HQ )UDQFH�

1� 9RLH$GUHVVH �

&RGH 3RVWDO 3D\V&RPPXQH

)RUPH MXULGLTXH 'pQRPLQDWLRQ

1� 6,5(1 � GH GpWHQWLRQ�VL VRFLpWp pWDEOLH HQ )UDQFH�

$GUHVVH � 1� 9RLH

&RGH 3RVWDO &RPPXQH 3D\V

)RUPH MXULGLTXH 'pQRPLQDWLRQ

1� 6,5(1 � GH GpWHQWLRQ�VL VRFLpWp pWDEOLH HQ )UDQFH�

9RLH$GUHVVH � 1�

&RGH 3RVWDO &RPPXQH 3D\V

)RUPH MXULGLTXH 'pQRPLQDWLRQ

� GH GpWHQWLRQ1� 6,5(1 �VL VRFLpWp pWDEOLH HQ )UDQFH�

$GUHVVH � 1� 9RLH

&RGH 3RVWDO &RPPXQH 3D\V

'pQRPLQDWLRQ)RUPH MXULGLTXH

� GH GpWHQWLRQ1� 6,5(1 �VL VRFLpWp pWDEOLH HQ )UDQFH�

$GUHVVH � 1� 9RLH

3D\V&RGH 3RVWDO &RPPXQH

)RUPH MXULGLTXH 'pQRPLQDWLRQ

1� 6,5(1 � GH GpWHQWLRQ�VL VRFLpWp pWDEOLH HQ )UDQFH�

9RLH$GUHVVH � 1�

&RGH 3RVWDO &RPPXQH 3D\V

��� /RUVTXH OH QRPEUH GH ILOLDOHV H[FqGH OH QRPEUH GH OLJQHV GX IRUPXODLUH� YHXLOOH] XWLOLVHU XQ RX SOXVLHXUV WDEOHDX[ VXSSOpPHQWDLUHV� 'DQV FH FDV� LO FRQYLHQW GH QXPpURWHU FKDTXH WDEOHDX HQ KDXW HW j JDXFKH GH OD FDVH
SUpYXH j FHW HIIHW HW GH SRUWHU OH QRPEUH WRWDO GH WDEOHDX[ VRXVFULWV HQ EDV j GURLWH GH FHWWH PrPH FDVH�

 'HV H[SOLFDWLRQV FRQFHUQDQW FHWWH UXEULTXH ILJXUHQW GDQV OD QRWLFH �����127�6'�



'pVLJQDWLRQ GH O
HQWUHSULVH *5283( ' (&2120,( 62/,'$,5( � 6200(

1XPpUR GH VLUHW ��������������

7$8; 5e'8,7 '
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'e7(50,1$7,21 '(6 %e1e),&(6 6280,6 $8 7$8; 5e'8,7

�DUWLFOH ����,�E GX &*, � DUWLFOH �� TXDWHU��== ELV $ GH O
DQQH[H ,,,�

,'(17,),&$7,21 '( /$ 62&,e7e

1� GH 6,5(7 GX SULQFLSDO
pWDEOLVVHPHQW

&RGH $3('pVLJQDWLRQ GH OD VRFLpWp HW DGUHVVH GH VRQ
SULQFLSDO pWDEOLVVHPHQW

��������������

*5283( ' (&2120,( 62/,'$,5( � 6200( $GUHVVH GX VLqJH VRFLDO
�VL HOOH HVW GLIIpUHQWH GH O
DGUHVVH FL�FRQWUH�� $OOpH $ODLQ '8&$03

����� $0,(16

,� 5e68/7$76 '( /
(;(5&,&( ¼

$� 5pVXOWDWV LPSRVDEOHV GDQV OHV FRQGLWLRQV GH GURLW FRPPXQ�

%pQpILFH QHW GH O
H[HUFLFH DYDQW LPSXWDWLRQ GHV GpILFLWV DQWpULHXUV
�WDEOHDX ����$� OLJQH ;, RX WDEOHDX ���� %� OLJQH ����D �

'RQW SOXV�YDOXH QHWWH j FRXUW WHUPH
�WDEOHDX ���� $� WRWDO FRORQQH �� RX WDEOHDX ���� &� OLJQH ����E

'pILFLWV LPSXWpV DX WLWUH GH O
H[HUFLFH
�WDEOHDX ���� $� OLJQH ;/ RX WDEOHDX ����%� OLJQH ����F

%� 5pVXOWDWV UHOHYDQW GX UpJLPH GHV SOXV�YDOXHV j ORQJ WHUPH

3OXV�YDOXH QHWWH j ORQJ WHUPH GH O
H[HUFLFH
SRXU OHV HQWUHSULVHV VRXPLVHV DX UpJLPH UpHO QRUPDO� WDEOHDX ����$� OLJQH :9G

'RQW PRLQV YDOXHV j ORQJ WHUPH RX GpILFLWV LPSXWpV DX WLWUH GH O
H[HUFLFH
�SRXU OHV HQWUHSULVHV VRXPLVHV DX UpJLPH UpHO QRUPDO� WDEOHDX ���� $� OLJQHV :: HW ;%�

I

,,� %e1e),&( 6280,6 $8 7$8; 5e'8,7

�� ���J 0RQWDQW PD[LPXP pOLJLEOH DX WDX[ UpGXLW � ����� ¼ [ GXUpH GH O
H[HUFLFH �HQ PRLV����

K 'RQW SOXV YDOXH QHWWH j FRXUW WHUPH LPSRVDEOH ���

L 'RQW UpVXOWDW QHW LPSRVDEOH GDQV OHV FRQGLWLRQV GH GURLW FRPPXQ DXWUH TXH OD SOXV�YDOXH QHWWH j FRXUW WHUPH GH O
H[HUFLFH� �

'RQW UpVXOWDW QHW LPSRVDEOH GH OD FRQFHVVLRQ GH OLFHQFHV G
H[SORLWDWLRQ G
pOpPHQWV PHQWLRQQpV DX � GH O
DUWLFOH ��
WHUGHFLHV GX &*, ���

M

'RQW SOXV YDOXH QHWWH j ORQJ WHUPH DXWUH TXH OH UpVXOWDW QHW LPSRVDEOH GH OD FRQFHVVLRQ GH OLFHQFHV G
H[SORLWDWLRQ
G
pOpPHQWV PHQWLRQQpV DX � GH O
DUWLFOH �� WHUGHFLHV GX &*,

N

�7RWDO OLJQHV K j N

�WRWDO GHV OLJQHV �D�F�K�L� j UHSRUWHU FDGUH F��
GH O
LPSULPp Q������

O ,,, %e1e),&( 6280,6 $8 7$8; 1250$/ ¬ �� �

,9 3/86�9$/8( 1(77( $ /21* 7(50( 6280,6( $8 7$8; '( �� � �7RWDO GHV OLJQHV �G�M�
j UHSRUWHU FDGUH F�� GH O
LPSULPp Q������

P

��� /D SOXV YDOXH QHWWH j FRXUW WHUPH SHXW rWUH VRXPLVH DX WDX[ UpGXLW SDU SULRULWp VXU OHV DXWUHV pOpPHQWV FRQFRXUDQW j OD GpWHUPLQDWLRQ
GX UpVXOWDW LPSRVDEOH GDQV OHV FRQGLWLRQV GH GURLW FRPPXQ� (Q FDV GH GpILFLWV GHV H[HUFLFHV DQWpULHXUV LPSXWpV VXU OH UpVXOWDW GH
O
H[HUFLFH� FI� Q���� GH O
LQVWUXFWLRQ�
��� /H UpVXOWDW QHW GH OD FRQFHVVLRQ GH OLFHQFHV G
H[SORLWDWLRQ G
pOpPHQWV PHQWLRQQpV DX � GH O
DUWLFOH �� WHUGHFLHV SHXW rWUH VRXPLV DX
WDX[ UpGXLW SDU SULRULWp VXU OHV DXWUHV pOpPHQWV FRQFRXUDQW j OD GpWHUPLQDWLRQ GH OD SOXV YDOXH QHWWH j ORQJ WHUPH GH O
H[HUFLFH� (Q FDV
G
LPSXWDWLRQ GH PRLQV YDOXHV QHWWHV j ORQJ WHUPH G
H[HUFLFHV DQWpULHXUV RX GX GpILFLW GH O
H[HUFLFH� FI� Q���� GH O
LQVWUXFWLRQ�

&RS\ULJKW *URXSH ,6$ ���� ,6$&2037$
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KRUDLUHV G
RXYHUWXUH VXU LPSRWV�JRXY�IU�
UXEULTXH © 1RXV FRQWDFWHU ª
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$0,(16 125' (67$GUHVVH GX VHUYLFH R� FHWWH
GpFODUDWLRQ GRLW rWUH GpSRVpH ��� 58( 3,(55( 52//,1 &6 �����
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*5283( ' (&2120,( 62/,'$,5( � 6200(,GHQWLILFDWLRQ GX GHVWLQDWDLUH

� $OOpH $ODLQ '8&$03

����� $0,(16

$GUHVVH GX GpFODUDQW VL HOOH HVW
GLIIpUHQWH GX GHVWLQDWDLUH

6,( 1� GRVVLHU &Op 5pJLPH &RGH� VHUYLFH

������� ������ �� 1, ���

��������������6,5(1

�������� ��������(;(5&,&( 289(57 (7 &/26 /(

'e&2037( '( /
,03Ð7 ¬ 3$<(5 28 ¬ 5(67,78(5

,� ,03Ð7 685 /(6 62&,e7e6
0, 1,%pQpILFH WD[DEOH �UHSRUW GH OD FDVH / SDJH �� � [ 7DX[ � �� �  

5,4,%pQpILFH WD[DEOH �UHSRUW GH OD FDVH . SDJH �� � [ 7DX[ � �� �  

6,&UpGLWV G
LPS{WV LPSXWDEOHV �DWWDFKpV j GHV UHYHQXV GH YDOHXUV PRELOLqUHV pWUDQJqUHV� �
7,&UpGLWV G
LPS{WV LPSXWpV �
2�0RQWDQW WRWDO GH O
,6 j SD\HU �
9,6ROGH GHV FUpGLWV G
LPS{W QRQ LPSXWpV VXU O
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6ROGH GHV FUpGLWV G
LPS{W QRQ LPSXWpV VXU O
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,,,� 5e&$3,78/$7,21
�2�7RWDO j SD\HU �2� � 2�  2�� � VL 2� HVW SRVLWLI RX QXO �VL QXO SRUWHU �� �

RX 6ROGH GX FUpGLW G
LPS{W QRQ LPSXWp GRQW OD UHVWLWXWLRQ SHXW rWUH GHPDQGpH �

�-RLJQH] XQ UHOHYp G
LGHQWLWp EDQFDLUH� SRVWDO RX GH FDLVVH G
pSDUJQH�

&225'211e(6� '$7(� 6,*1$785( 5e6(59e ¬ /
$'0,1,675$7,21
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7DX[ �
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1� G
RSpUDWLRQ �

���������������������������������������������������������������������������������������� 7DX[ �

02'( '( 3$,(0(17

�PHWWUH XQH FURL[ GDQV OD FDVH XWLOH�
9HXLOOH] FRPPXQLTXHU OHV pOpPHQWV VXLYDQWV j YRWUH EDQTXH �

HQ QXPpUDLUH
��������������������������������������������������������������������������������������������������������������������������6,( �

SDU FKqTXH EDQFDLUH
��������������������������������������������������������������������������������������������������������������������������5,% �SDU YLUHPHQW

�1RPEUH � � 5e)e5(1&( ������������������������������������������������������������������������������������������������������������
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,� � 5(9(186 '( &$3,7$8;02%,/,(56

�� 5HYHQXV WD[DEOHV DX WDX[ GH �� � �UHYHQXV GHV FUpDQFHV QRQ UHSUpVHQWpHV SDU GHV WLWUHV QpJRFLDEOHV � UHYHQXV GHV GpS{WV�
FDXWLRQQHPHQWV HW FRPSWHV FRXUDQWV� UHYHQXV GHV YDOHXUV PRELOLqUHV pWUDQJqUHV DXWUHV TXH OHV GLYLGHQGHV� GHV DYDQFHV� SUrWV RX
DFRPSWHV UHoXV HQ TXDOLWp G¶DVVRFLpV GH VRFLpWp GH FDSLWDX[� � LQGLTXHU OH PRQWDQW EUXW

�� 5HYHQXV LPSRVDEOHV DX WDX[ GH �� � � LQGLTXHU OH PRQWDQW EUXW
� SURGXLW GHV FUpDQFHV QpJRFLDEOHV VXU XQ PDUFKp UpJOHPHQWp HQ DSSOLFDWLRQ G¶XQH GLVSRVLWLRQ SDUWLFXOLqUH HW QRQ VXVFHSWLEOHV
G¶rWUH FRWpHV � FHUWLILFDWV GH GpS{W� ELOOHWV GH WUpVRUHULH� ERQV j PR\HQ WHUPH QpJRFLDEOHV HW ERQV GX 7UpVRU HQ FRPSWH FRXUDQW
�
� UHYHQXV GHV REOLJDWLRQV� WLWUHV SDUWLFLSDWLIV� HIIHWV SXEOLFV HW GH WRXV DXWUHV WLWUHV G¶HPSUXQWV QpJRFLDEOHV pPLV j FRPSWHU GX
�HU MDQYLHU ���� � SDU O¶eWDW� OHV GpSDUWHPHQWV� OHV FRPPXQHV� OHV pWDEOLVVHPHQWV SXEOLFV IUDQoDLV� OHV DVVRFLDWLRQV GH
WRXWH QDWXUH� OHV VRFLpWpV� OHV FRPSDJQLHV HW HQWUHSULVHV ILQDQFLqUHV� FRPPHUFLDOHV RX FLYLOHV IUDQoDLVHV�

�� 'LYLGHQGHV SHUoXV WD[DEOHV DX WDX[ GH ����

%pQpILFH
�D�

'pILFLW
�E�,,� 5(9(186 '(6 (;3/2,7$7,216 $*5,&2/(6 28 )25(67,Ê5(6

� � 5pJLPH GX EpQpILFH UpHO QRUPDO ��� ���
RX

5pJLPH GX EpQpILFH UpHO VLPSOLILp ��� ���

� � 5pJLPH GHV PLFUR�H[SORLWDWLRQV © PLFUR�%$ ª ��� ���
727$/

�� %pQpILFH LPSRVDEOH �FRO� D � FRO� E� RX GpILFLW �FRO� E � FRO� D� GHV H[SORLWDWLRQV DJULFROHV� � � � � � � � � � � � � � � � � � � � �

,,, � 5(16(,*1(0(176 5(/$7,)6 ¬ /
$))(&7$7,21 '(6 92,785(6 '( 7285,60( $33$57(1$17
¬ /$ &2//(&7,9,7e 28 '217 &(77( '(51,Ê5( $ $6680e /(6 )5$,6 '
(175(7,(1 $8 &2856 '( /
(;(5&,&(

9RLWXUHV DIIHFWpHV DX[ GLULJHDQWV RX DX[ FDGUHV 9RLWXUHV XWLOLVpHV SRXU OHV EHVRLQV JpQpUDX[ GH O
H[SORLWDWLRQ

1RP� TXDOLWp HW DGUHVVH GH OD SHUVRQQH j
ODTXHOOH OD YRLWXUH HVW DIIHFWpH

3URSULpWDLUH 3URSULpWDLUH&DUDFWpULVWLTXHV &DUDFWpULVWLTXHV 6HUYLFH DXTXHO OD YRLWXUH HVW DIIHFWpH
� �



,9� � 5(9(186 '(6 35235,e7e6 %Æ7,(6 (7 121 %Æ7,(6

$ � $'5(66( '(6 35235,e7e6

'pSDUW
�&RGH�

'pSDUW
�&RGH�

1DWXUH&RPPXQH 5XH HW QXPpUR RX /LHX�GLW 1DWXUH &RPPXQH 5XH HW QXPpUR RX /LHX�GLW

%� 5(9(186 ,0326$%/(6

3URSULpWpV XUEDLQHV
3URSULpWpV UXUDOHV HW�RX

XUEDLQHV
3URSULpWpV UXUDOHV�FRQVWUXFWLRQV HW OHXUV GpSHQGDQFHV \

FRPSULV OHV WHUUDLQV QRQ EkWLV VLV GDQV
OHV YLOOHV RX GDQV OHV FRPPXQHV UXUDOHV

TXL QH IRQW SDV SDUWLH G
XQH
H[SORLWDWLRQ DJULFROH�

�WHUUDLQV QRQ EkWLV PrPH V
LOV VRQW
VLWXpV GDQV OHV YLOOHV��7RWDOLVDWLRQ FRORQQHV � HW ��

� � �
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�� 0RQWDQW EUXW GHV IHUPDJHV RX GHV OR\HUV HQFDLVVpV

�� 5HFHWWHV SURYHQDQW GH OD ORFDWLRQ GX GURLW G
DIILFKDJH� GX GURLW GH
FKDVVH RX GH SrFKH� GH WRLWV SRXU GHV DQWHQQHV GH WpOpSKRQLH PRELOH� GH
OD FRQFHVVLRQ GX GURLW G
H[SORLWDWLRQ GH FDUULqUHV� G
XQH VRXUFH
WKHUPDOH� GHV UHGHYDQFHV WUpIRQFLqUHV RX DXWUHV UHGHYDQFHV

�� 'pSHQVHV SDU QDWXUH GpGXFWLEOHV LQFRPEDQW DX SURSULpWDLUH HW PLVHV SDU
FRQYHQWLRQ j OD FKDUJH GHV ORFDWDLUHV �

�6XEYHQWLRQV �$1$+� LQGHPQLWpV G
DVVXUDQFH��

�� 7RWDO GHV UHFHWWHV �OLJQHV � j ��

)5$,6 (7 &+$5*(6

�� )UDLV G
DGPLQLVWUDWLRQ HW GH JHVWLRQ �

�� $XWUHV IUDLV GH JHVWLRQ �

�� 3ULPHV G
DVVXUDQFHV �

�� 'pSHQVHV GH UpSDUDWLRQ� G
HQWUHWLHQ HW G
DPpOLRUDWLRQ
�

��� &KDUJHV UpFXSpUDEOHV QRQ UpFXSpUpHV DX GpSDUW GX ORFDWDLUH �

��� ,QGHPQLWpV G
pYLFWLRQ� IUDLV GH UHORJHPHQW� IUDLV G
DGKpVLRQ j GHV
DVVRFLDWLRQV IRQFLqUHV

��� ,PSRVLWLRQV �\ FRPSULV OD &5/� �

��� $PRUWLVVHPHQWV GHV FRQVWUXFWLRQV ILVFDOHPHQW GpGXFWLEOHV

��� 3URYLVLRQV SRXU FKDUJHV GH FRSURSULpWp SD\pHV HQ � ��� SDU OHV
��FRSURSULpWDLUHV EDLOOHXUV

5pJXODULVDWLRQ GHV SURYLVLRQV SRXU FKDUJHV GH FRSURSULpWp GpGXLWHV���
DX WLWUH GH O
DQQpH � ��� SDU OHV FRSURSLpWDLUHV EDLOOHXUV ����� ��

��� 727$/ '(6 )5$,6 (7 &+$5*(6 >�OLJQHV � j ��� � OLJQH ��@

��� FRQWUDFWpV SRXU O
DFTXLVLWLRQ� OD
FRQVWUXFWLRQ� OD UpSDUDWLRQ� O
DPpOLRUDWLRQ RX OD FRQVHUYDWLRQ GHV
SURSULpWpV

,17e5Ç76 '(6 (0358176

��� SDU FDWpJRULH G
LPPHXEOHV �OLJQH � �
�OLJQH�� � OLJQH ����

5(9(186 ��� 28 'e),&,76 ���



& � 3DLHPHQW GHV WUDYDX[ ILJXUDQW VXU OD OLJQH �

'pWDLO GHV WUDYDX[ 'DWH HW PRQWDQW GHV SDLHPHQWV HIIHFWXpV DX FRXUV GH O
H[HUFLFH

PRQWDQW GH ¼

PRQWDQW GH ¼

PRQWDQW GH ¼

PRQWDQW GH ¼

PRQWDQW GH ¼

' � ,QWpUrWV GHV HPSUXQWV ILJXUDQW VXU OD OLJQH ��

3HUVRQQH RX RUJDQLVPHV SUrWHXU �QRP� DGUHVVH� 'DWH GX SUrW 0RQWDQW GHV LQWpUrWV YHUVpV DX FRXUV GH O
H[HUFLFH

( � &RQWULEXWLRQ DQQXHOOH VXU OHV UHYHQXV ORFDWLIV �&5/� �DUWLFOH ��� QRQLHV j ��� TXLQGHFLHV GX &*,�

5HFHWWHV QHWWHV VRXPLVHV j OD FRQWULEXWLRQ GH ����

9� � 'e7(50,1$7,21 '8 %e1e),&( 7$;$%/(
%pQpILFH 'pILFLW5e&$3,78/$7,21 '(6 5(9(186 ,0326$%/(6 GpWDLOOpV SDJHV � HW �

�D� �E�

5HYHQXV GH FDSLWDX[ PRELOLHUV LPSRVDEOHV j �� �
�UHSRUWH] GDQV OD FRORQQH � � OH FKLIIUH ILJXUDQW DX � ,� OLJQH ��

5HYHQXV GHV H[SORLWDWLRQV DJULFROHV RX IRUHVWLqUHV
�UHSRUWH] GDQV OD FRORQQH � RX �� OH FKLIIUH ILJXUDQW DX � ,,� OLJQH ��

5HYHQXV GHV SURSULpWpV EkWLHV HW QRQ EkWLHV
�UHSRUWH] GDQV OD FRORQQH � RX � OH FKLIIUH ILJXUDQW DX � ,9� OLJQH ���

727$/

6ROGH EpQpILFLDLUH �FRO� � � FRO� �� �j UHSRUWHU FDVH $� RX 6ROGH GpILFLWDLUH �FRO� � � FRO� �� $ %
�j UHSRUWHU FDVH % �

0RQWDQW WRWDO GHV GpILFLWV DQWpULHXUV UHVWDQW j UHSRUWHU &

6ROGH EpQpILFLDLUH �$ � &� �j UHSRUWHU FDVH (� RX
6ROGH GpILFLWDLUH �& � $� RX �% � &� �j UHSRUWHU FDVH )� ( )

5HYHQXV GHV GLYLGHQGHV LPSRVpV j �� � .
�UHSRUWHU FDVH . OH FKLIIUH ILJXUDQW DX � ,� OLJQH ��

5HYHQXV GH FDSLWDX[ PRELOLHUV LPSRVDEOHV j �� � *
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$ �UHSRUWHU FDVH * OH FKLIIUH ILJXUDQW DX � ,� OLJQH ��

�� OD FROOHFWLYLWp D UpDOLVp XQ VROGH EpQpILFLDLUH �FDVH ( UHPSOLH�
+

>UHSRUWHU FDVH + OHV ����� GX PRQWDQW EUXW �*�@

�� OD FROOHFWLYLWp D UpDOLVp XQ VROGH GpILFLWDLUH �FDVH ) UHPSOLH�
� VL OHV UHYHQXV PRELOLHUV �*� VRQW VXSpULHXUV DX GpILFLW �)�� UHSRUWHU FDVH , OHV
����� GH OD GLIIpUHQFH �* � )�

,

� VL OH GpILFLW �)� HVW VXSpULHXU RX pJDO DX[ UHYHQXV PRELOLHUV �*�� UHSRUWHU FDVH - OD
GLIIpUHQFH �) � *�

-

%e1e),&( 7$;$%/( ¬ �� � � /  ( � + RX ,� �j UHSRUWHU FDVH 0, SDJH ��
/ 0

RX �0  ) RX -�'e),&,7

6L YRXV GRQQH] HQ ORFDWLRQ XQ RX GHV ORFDX[ QXV j XVDJH SURIHVVLRQQHO GRQW OH PRQWDQW GHV UHFHWWHV +7 HVW VXSpULHXU j ��� ��� ¼�
FRFKH] OD FDVH VXLYDQWH �

/D QRWLFH HVW GpVRUPDLV XQLTXHPHQW DFFHVVLEOH VXU OH VLWH ZZZ�LPSRWV�JRXY�IU�



'(7$,/ '(6 &2037(6



$662&,$7,21 %,/$1 $&7,)

*5283( ' (&2120,( 62/,'$,5( � 6200(

'X ���������� DX ����������

([HUFLFH GX ���������� DX ���������� DX
$&7,) %UXW $PRUW� 	 'pSUpF� 1HW

$&7,) ,002%,/,6(��
,PPRELOLVDWLRQV ,QFRUSRUHOOHV

&RQFHVVLRQV� EUHYHWV HW GURLWV VLPLODLUHV � ��� ��� ���

&RQFHV 	 'URLW 6LPLO %UHY /LF � ��� � ���
$PRUW &RQF	GURLWV 6LPLO %UHY ��� ����

,PPRELOLVDWLRQV &RUSRUHOOHV
$XWUHV LPPRELOLVDWLRQV FRUSRUHOOHV �� ��� � ��� �� ���

,QVW *HQH $JHQF $PHQDJ 'LYHUV �� ��� �� ���
0DW 7UDQVSRUW � ��� � ���
0DW 'H %XUHDX 	 0DW ,QIRUPDWLT � ��� � ���
0DW %XUHDX $QLPDWLRQ �� ��
0RELOLHU ��� ���
$PRU ,QVW�*OH�$JW�$P � ��� �� ���
$PRUW 0DW 7UDQVS $QLPD ��� ����
$PRUW 0DW %XUHDX ,QIRUPDWLTXH � ��� �� ���
$PRUWLVVHPHQW 0RELOLHU ��� ����

,PPRELOLVDWLRQV )LQDQFLqUHV ���
$XWUHV LPPRELOLVDWLRQV ILQDQFLqUHV � ��� � ���

&DXWLRQ � ��� � ���

727$/ �,� �� ��� � ��� �� ���

&RPSWHV GH OLDLVRQ

727$/ �,,�

$&7,) &,5&8/$17
6WRFNV HW HQ�FRXUV
&UpDQFHV ���

$XWUHV ��� ��� ��� ���

$YDQFH (W $FRPSWHV &RPPHUFLDO �� ��
$YDQFHV (W )UDLV 'LUHFWLRQ ��� ���
3ROH (PSORL � ��� � ���
7YD 'HG ,PPRELOLVDWLRQV ��� ��� ���
7YD 'HGXFWLEOH $EV �� ��� �� ���
7YD 6�)DFW 1RQ 3DUYHQXHV ��� ���
$VVRF� &SWH &RXUDQW 3ULQFLSDO �� ��� �� ���
6RPPH 1DWXUH (WXGHV (W 7UDYDX[ ��� ��� ��� ���

'LVSRQLELOLWpV �� ��� �� ���

&UHGLW 0XWXHO *HV �� ��� �� ���

���&KDUJHV FRQVWDWpHV G
DYDQFH ��� ���

&KDUJHV &RQVWDWHHV $YDQFH ��� ���

727$/ �,,,� ��� ��� ��� ���

727$/ *(1(5$/ �,�,,�,,,�,9�9�9,� ��� ��� � ��� ��� ���

��� 'RQW GURLW DX EDLO

��� 'RQW j PRLQV G
XQ DQ �EUXW�

��� 'RQW j SOXV G
XQ DQ

�



%,/$1 3$66,) 'e7$,//e

*5283( ' (&2120,( 62/,'$,5( � 6200(

'X ���������� DX ����������

'X ���������� 'X
3$66,) DX ���������� DX

)21'6 $662&,$7,)6
)RQGV SURSUHV

$XWUHV UpVHUYHV �� ���

5HVHUYH '
LQYHVWLVVHPHQW � ���
5HVHUYH 3URMHW $VVRFLDWLI � ���
5HVHUYHV 'LYHUVHV � ���

5pVXOWDW GH O
H[HUFLFH �H[FpGHQW RX GpILFLW� �
$XWUHV IRQGV DVVRFLDWLIV

727$/ �,� �� ���

727$/ �,,�

3URYLVLRQV SRXU ULVTXHV HW FKDUJHV

3URYLVLRQV SRXU FKDUJHV �� ���

$XWUHV 3URYLVLRQV 3RXU &KDUJHV �� ���

727$/ �,,,� �� ���

)RQGV GpGLpV
6XU VXEYHQWLRQV GH IRQFWLRQQHPHQW � ���

)RQGV 'HGLHV &RPPXQLFDWLRQ � ���
)RQGV 'HGLHV )RUPDWLRQ � ���

727$/ �,9� � ���

���'(77(6
'HWWHV ILQDQFLqUHV

'HWWHV G
H[SORLWDWLRQ
'HWWHV IRXUQLVVHXUV HW FRPSWHV UDWWDFKpV �� ���

)RXUQLVVHXUV 'LYHUV - �� ���
)RXUQLVVHXUV � )D 1RQ 3DUYHQXH � ���

'HWWHV ILVFDOHV HW VRFLDOHV �� ���

3HUVRQQHO 5HPXQHUDWLRQV 'XHV ���
8UVVDI � ���
+XPDQLV � 3UHYR\DQFH ���
$J�U � 0XWXHOOH � ���
&DLVVH 5HW &RPSO��3UHYR\DQFH � ���
8QLIRUPDWLRQ ���
2UJ�6RF� &KDUJHV $ 3D\HU �� ���
(WDW ,PSRWV�7D[HV 6�7LHUV � ���
7YD &ROOHFWHH 7[ �� � �� ���

'HWWHV GLYHUVHV
$XWUHV GHWWHV �� ���

6RPPH 1DWXUH 6HUYLFHV �� ���

727$/ �9� ��� ���

�9,�(FDUWV GH FRQYHUVLRQ SDVVLI

727$/ *(1(5$/ �,�,,�,,,�,9�9�9,� ��� ���
��� 'RQW j SOXV G
XQ DQ
��� 'RQW j PRLQV G
XQ DQ ��� ���
��� 'RQW FRQFRXUV EDQFDLUHV FRXUDQWV HW VROGHV FUpGLWHXUV GH EDQTXHV
��� 'RQW HPSUXQWV SDUWLFLSDWLIV

�



'e7$,/ '(6 &2037(6 '( /,$,621

*5283( ' (&2120,( 62/,'$,5( � 6200(

'X ���������� DX ����������

��������������������

9DULDWLRQ 1 � 1���������� DX �������� DX
([HUFLFH GX 9DOHXU QHWWH 9DOHXU QHWWH HQ YDOHXU HQ �

�



&2037( '( 5e68/7$7 'e7$,//e

*5283( ' (&2120,( 62/,'$,5( � 6200(

'X ���������� DX ����������

'X �������� 'X
DX �������� DX

352'8,76 '
(;3/2,7$7,21 ���

9HQWHV GH PDUFKDQGLVHV
3URGXFWLRQ YHQGXH �ELHQV HW VHUYLFHV� ��� ���

6QL 5HIDFW 'RQV 3RXUERLUHV ���
6QV 5HIDFW 'RQV 3RXUERLUHV � ���
6QHW 5HIDFW 'RQ 3RXUERLUHV � ���
6QL 5HIDFW 3HUVRQQHO �� ���
6QV 5HIDFW 3HUVRQQHO ��� ���
6QHW 5HIDFW 3HUVRQQHO ��� ���
6QL 5HIDFW /R\HU � &KDUHJV � ���
6QV 5HIDFW /R\HU � &KDUJHV �� ���
6QHW 5HIDFW /R\HU &KDUJHV �� ���
6QL 5HIDFW (QWUHWLHQ ���
6QV 5HIDFW (QWUHWLHQ ���
6QHW 5HIDFW (QWUHWLHQ ���
6QL 5HIDFW $VVXUDQFHV ���
6QV 5HIDFW $VVXUDQFHV � ���
6QHW 5HIDFW $VVXUDQFHV � ���
6QL 5HIDFW &DUE ���
6QV 5HIDFW &DUE ���
6QHW 5HIDFW &DUE ���
6QL 5HIDFW (DX (GI *D] ���
6QV 5HIDFW (DX *D] (OHF � ���
6QHW 5HIDFW (DX *D] (OHF � ���
6QL 5HIDFW 0DWHULDX[ ���
6QV 5HIDFW 0DWHULDX[ ���
6QHW 5HIDFW 0DWHULDX[ ���
6QL 5HIDFW 0DFK $IIUDQFKLU ���
6QV 5HIDFW 0DFK $ $IIUDQFKLU ���
6QHW 5HIDFW 0DFK $ $IIUDQFKLU ���
5HIDFW 'DS 6QL � ���
5HIDFW 'DS 6QV � ���
5HIDFW 'DS 6QHW � ���
6QL 5HIDFW )WV 'H %XUHDX ���
6QV 5HIDFW )WV 'H %XUHDX � ���
6QHW 5HIDFW )WV 'H %XUHDX � ���
6QL 5HIDFW $XWUH 0DWHULHO ���
6QV 5HIDFW $XWUHV 0DWHULHOV ���
6QHW 5HIDFW $XWUHV 0DWHULHOV ���
6QL 5HGHYDQFH 2FWLPH ��
6QV 5HIDFW 2FWLPH ���
6QHW 5HIDFW 2FWLPH ���
6QL 5HIDFW /R\HU &DSWXU ���
6QV 5HIDFW /R\HU &DSWXU � ���
6QHW 5HIDFW /R\HU &DSWXU � ���
6QL 5HIDFW &HJLG ���
6QV 5HIDFW &HJLG � ���
6QHW 5HIDFW &HJLG � ���
6QL 5HIDFW ([SHUW 5K ���
6QV 5HIDFW ([SHUW 5K � ���
6QHW 5HIDFW ([SHUW 5K � ���
6QL 5HIDFW 0DLQWHQDQFH ���
6QV 5HIDFW 0DLQWHQDQFH ���
6QHW 5HIDFW 0DLQWHQDQFH ���
6QL 5HIDFW 'RF *HQHUDOH ��
6QV 5HIDFW 'RF *HQHUDOH ��
6QHW 5HIDFW 'RF *HQHUDOH ��
6QL 5HIDFW )U 7LFNHWV 5HVWRV ���
6QV 5HIDFW )UDLV 7LFNHWV 5HVWR ���
6QHW 5HIDFW )U 7LFNHWV 5HVWRV ���
6QL 5HIDFW $QQRQFHV ��
6QV 5HIDFW $QQRQFHV ���
6QHW 5HIDFW $QQRQFHV ���
6QL 5HIDFW )U 'H 3XEOLFLWH ��
6QV 5HIDFW )U 'H 3XEOLFLWH ��
6QHW 5HIDFW )U 'H 3XEOLFLWH ��

�



&2037( '( 5e68/7$7 'e7$,//e

*5283( ' (&2120,( 62/,'$,5( � 6200(

'X ���������� DX ����������

'X �������� 'X
DX �������� DX

6QL 5HIDFW )U 'H 5HSUR ���
6QV 5HIDFW )U 'H 5HSURGXFWLRQ ���
6QHW 5HIDFW )U 'H 5HSURGXFWLRQ ���
6QL 5HIDFW )U 'H 'HS ���
6QV 5HIDFW )U 'HS ���
6QHW 5HIDFW )U 'HS ���
6QL 5HIDFW )UDLV 'H 5HFHSWLRQ ���
6QV 5HIDFW )UDLV 'H 0LVVLRQV 5 ���
6QHW 5HIDFW )UDLV 'H 0LVVLRQ 5 ���
6QL 5HIDFW )UDLV 3RVWDX[ (W 7H � ���
6QV 5HIDFW )UDLV 3RVWDX[ (W 7H � ���
6QHW 5HIDFW )UDLV 3RVWDX[ (W 7 � ���
6QL 5HIDFW )UDLV %DQFDLUHV ��
6QV 5HIDFW )UDLV %DQFDLUHV ��
6QHW 5HIDFW )UDLV %DQFDLUHV ��
6QL 5HIDFW &RWLVDWLRQV ��
6QV 5HIDFW &RWLVDWLRQV ���
6QHW 5HIDFW &RWLVDWLRQV ���
6QL 5HIDFW 5HGHYDQFHV ���
6QV 5HIDFW 5HGHYDQFH ���
6QHW 5HIDFW 5HGHYDQFH ���
5HIDFW ,IF ���� 6QL � ���
5HIDFW ,IF ���� 6QHW � ���
5HIDFW ,IF ���� 6QV � ���

3URGXFWLRQ VWRFNpH
3URGXFWLRQ LPPRELOLVpH
6XEYHQWLRQV G
H[SORLWDWLRQ
5HSULVHV VXU SURYLVLRQV� DPRUWLVVHPHQWV HW WUDQVIHUWV GH FKDUJHV
&RWLVDWLRQV
$XWUHV SURGXLWV �KRUV FRWLVDWLRQV� �
3URG 'LY 'H *HVWLRQ &RXUDQWH �

727$/ 352'8,76 '
(;3/2,7$7,21 �,� ��� ���

&+$5*(6 '
(;3/2,7$7,21 ���

$FKDWV GH PDUFKDQGLVHV
9DULDWLRQ GH VWRFNV GH PDUFKDQGLVHV
$FKDWV GH PDWLqUHV SUHPLqUHV HW GH IRXUQLWXUHV
9DULDWLRQ GH VWRFNV GH PDWLqUHV SUHPLqUHV HW GH IRXUQLWXUHV
$FKDWV G
DXWUHV G
DSSURYLVLRQQHPHQWV
9DULDWLRQ GH VWRFNV G
DSSURYLVLRQQHPHQWV
$XWUHV DFKDWV HW FKDUJHV H[WHUQHV 
 ��� ���

*D] � ���
)RXU 3W (TXLS� 2XWLOODJH � ���
)RXUQLWXUHV $GPLQLVWUDWLYHV � ���
&DUEXUDQW 7UDILF 0LQLEXV &Z��� ���
&DUEXUDQW &� ���
&DUEXUDQW &DSWXU � ���
$XWUHV )RXUQLWXUHV ���
/RFDWLRQV ,PPRELOLHUHV �� ���
2FWLPH /RFDWLRQ %DGJHXVH ���
'LDF &DSWXU � ���
/RFDWLRQ &HJLG � ���
/RFDWLRQ 0DFK $IIUDQFKLU 1HRSR ���
/RFDWLRQ 3HJDVH 5K � ���
&KDUJHV /RFDW 	 'H &RSURSULHWH � ���
(QWUHW 5HSDU� �%LHQV 0RELOLHUV � ���
(QWUHWLHQ 0DWHULHO ���
0DLQWHQDQFH � ���
0XOWLULVTXHV � ���
'RFXPHQWDWLRQ *HQHUDOH ���
3UHVWDWLRQ 3HUVRQQHO 'LUHFWLRQ ��� ���
&RPPLV 	 &RXUWDJHV 6XU $FKDWV ���
+RQRUDLUHV � ���
$QQRQFHV 	 ,QVHUWLRQV ���

�
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'X ���������� DX ����������

'X �������� 'X
DX �������� DX

)RLUHV (W ([SRVLWLRQV ���
3ULPHV � ���
'LYHUV 3RXUERLUHV 'RQV &RXUDQW � ���
'HS 'LUHFWHXU ���
'HS $VVLVWDQWH 'H *HVWLRQ ��
'HS 6FKDOFN $F ���
'HS 6HUJH ��
0LVVLRQV � ���
$IIUDQFKLVVHPHQWV � ���
7HOHSKRQH 3RUWDEOH � ���
,QWHUQHW � ���
$XW )UDLV 	 &RPPLVV 6XU 3UHVW ���
&RQFRXUV 'LYHUV �FRWLVDWLRQV� ���

,PS{WV� WD[HV HW YHUVHPHQWV DVVLPLOpV ���

3DUWLF 'HV (PSOR\ $ )RUP &RQW ���

6DODLUHV HW WUDLWHPHQWV �� ���

6DODLUHV $SSRLQWHPHQWV �� ���
&RQJHV 3D\HV � ���

&KDUJHV VRFLDOHV �� ���

&RWLVDWLRQV $ /
 8UVVDI �� ���
&KDUJHV 6RF� &S ���
&RWLV 5HW &RPSO � ���
&RWLVDWLRQ 3UHYR\DQFH ���
&RWLVDWLRQ 0XWXHOOH ���
&RWLVDWLRQV $XWUHV 2UJ�6RFLDX[ �� ���
$XWUHV &KDUJHV 6RFLDOHV ��
0HGHFLQH 7UDYDLO 3KDUPDFLH � ���
)UDLV 'H )RUPDWLRQ 'X 3HUVRQQH � ���

'RWDWLRQV DX[ DPRUWLVVHPHQWV� GpSUpFLDWLRQV
6XU LPPRELOLVDWLRQV � GRWDWLRQV DX[ DPRUWLVVHPHQWV � ���

'RW $PRUW 6�,PPR &RUSRUHOOHV � ���

6XU LPPRELOLVDWLRQV � GRWDWLRQV DX[ GpSUpFLDWLRQV
6XU DFWLI FLUFXODQW � GRWDWLRQV DX[ GpSUpFLDWLRQV

'RWDWLRQV DX[ SURYLVLRQV �� ���

'RW 3URYLVLRQV '
H[SORLWDWLRQ �� ���

6XEYHQWLRQV DFFRUGpHV SDU O
DVVRFLDWLRQ
$XWUHV FKDUJHV � ���

5HGHY 3RXU &RQFHVV %UHY /LF � ���
'URLWV $XWHXUV (W 5HSURGXFWLRQ ���

727$/ &+$5*(6 '
(;3/2,7$7,21 �,,� ��� ���

�5e68/7$7 '
(;3/2,7$7,21 �,� � �,,�

�,,,�2SpUDWLRQ HQ FRPPXQ� %pQpILFH DWWULEXp RX 3HUWH WUDQVIpUpH
�,9�2SpUDWLRQ HQ FRPPXQ� 3HUWH VXSSRUWpH RX %pQpILFH WUDQVIpUp

352'8,76 ),1$1&,(56

'H SDUWLFLSDWLRQ
G
DXWUHV YDOHXUV PRELOLqUHV HW FUpDQFHV GH O
DFWLI LPPRELOLVp

$XWUHV LQWpUrWV HW SURGXLWV DVVLPLOpV

5HSULVHV VXU SURYLVLRQV� GpSUpFLDWLRQV HW WUDQVIHUWV GH FKDUJHV

'LIIpUHQFHV SRVLWLYHV GH FKDQJH
3URGXLWV QHWV VXU FHVVLRQV GH YDOHXUV PRELOLqUHV GH SODFHPHQW

727$/ '(6 352'8,76 ),1$1&,(56 �9�
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'X ���������� DX ����������

'X �������� 'X
DX �������� DX

&+$5*(6 ),1$1&,Ê5(6
'RWDWLRQV DX[ DPRUWLVVHPHQWV� GpSUpFLDWLRQV HW SURYLVLRQV
,QWpUrWV HW FKDUJHV DVVLPLOpHV
'LIIpUHQFHV QpJDWLYHV GH FKDQJH
&KDUJHV QHWWHV VXU FHVVLRQV GH YDOHXUV PRELOLqUHV GH SODFHPHQW

727$/ '(6 &+$5*(6 ),1$1&,Ê5(6 �9,�

5e68/7$7 ),1$1&,(5 �9� � �9,�

352'8,76 (;&(37,211(/6
6XU RSpUDWLRQV GH JHVWLRQ

6XU RSpUDWLRQV HQ FDSLWDO

5HSULVHV VXU SURYLVLRQV HW WUDQVIHUWV GH FKDUJHV

727$/ '(6 352'8,76 (;&(37,211(/6 �9,,�

&+$5*(6 (;&(37,211(//(6
6XU RSpUDWLRQV GH JHVWLRQ
6XU RSpUDWLRQV HQ FDSLWDO
'RWDWLRQV DX[ DPRUWLVVHPHQWV� GpSUpFLDWLRQV HW SURYLVLRQV

727$/ '(6 &+$5*(6 (;&(37,211(//(6 �9,,,�

5e68/7$7 (;&(37,211(/ �9,,� � �9,,,�

,PS{W VXU OHV EpQpILFHV

�62/'( ,17(50e',$,5(

� 5(3257 '( 5(66285&(6 121 87,/,6e(6 '(6 (;(5&,&(6 $17e5,(856

(1*$*(0(176
6XU DSSRUWV
6XU VXEYHQWLRQV GH IRQFWLRQQHPHQW
6XU GRQV PDQXHOV
6XU OHJV HW GRQDWLRQV

� (1*$*(0(176 ¬ 5e$/,6(5 685 5(66285&(6 $))(&7e(6

��� ���727$/ '(6 352'8,76

��� ���727$/ '(6 &+$5*(6

(;&e'(17 28 'e),&,7 ��� �

e9$/8$7,21 '(6 &2175,%87,216 92/217$,5(6 (1 1$785(
352'8,76
%pQpYRODW
3UHVWDWLRQV HQ QDWXUH
'RQV HQ QDWXUH

727$/ 352'8,76

&+$5*(6
6HFRXUV HQ QDWXUH
0LVH j GLVSRVLWLRQ JUDWXLWH GH ELHQV HW VHUYLFHV
3HUVRQQHO EpQpYROH

727$/ &+$5*(6

727$/ �

5HGHYDQFHV GH FUpGLW�EDLO PRELOLHU
 < FRPSULV �
5HGHYDQFHV GH FUpGLW�EDLO LPPRELOLHU

��� 'RQW SURGXLWV DIIpUHQWV j GHV H[HUFLFHV DQWpULHXUV

�
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'X ���������� DX ����������

'X �������� 'X
DX �������� DX

��� 'RQW FKDUJHV DIIpUHQWHV j GHV H[HUFLFHV DQWpULHXUV
��� &RPSWH WHQX G¶XQ UpVXOWDW H[FHSWLRQQHO DYDQW LPS{W GH

�
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'X ���������� DX ����������

'X �������� 'X
HQ � HQ �$X �������� $X

727$/ '(6 5(66285&(6 ��� ��� ������ ������

0$5*( &200(5&,$/(

7DX[ GH PDUJH FRPPHUFLDOH

3URGXFWLRQ YHQGXH ��� ��� ������

���������� 6QL 5HIDFW 'RQV 3RXUERLUHV ��� ����
���������� 6QV 5HIDFW 'RQV 3RXUERLUHV � ��� ����
���������� 6QHW 5HIDFW 'RQ 3RXUERLUHV � ��� ����
���������� 6QL 5HIDFW 3HUVRQQHO �� ��� �����
���������� 6QV 5HIDFW 3HUVRQQHO ��� ��� �����
���������� 6QHW 5HIDFW 3HUVRQQHO ��� ��� �����
���������� 6QL 5HIDFW /R\HU � &KDUHJV � ��� ����
���������� 6QV 5HIDFW /R\HU � &KDUJHV �� ��� ����
���������� 6QHW 5HIDFW /R\HU &KDUJHV �� ��� ����
���������� 6QL 5HIDFW (QWUHWLHQ ��� ����
���������� 6QV 5HIDFW (QWUHWLHQ ��� ����
���������� 6QHW 5HIDFW (QWUHWLHQ ��� ����
���������� 6QL 5HIDFW $VVXUDQFHV ��� ����
���������� 6QV 5HIDFW $VVXUDQFHV � ��� ����
���������� 6QHW 5HIDFW $VVXUDQFHV � ��� ����
���������� 6QL 5HIDFW &DUE ��� ����
���������� 6QV 5HIDFW &DUE ��� ����
���������� 6QHW 5HIDFW &DUE ��� ����
���������� 6QL 5HIDFW (DX (GI *D] ��� ����
���������� 6QV 5HIDFW (DX *D] (OHF � ��� ����
���������� 6QHW 5HIDFW (DX *D] (OHF � ��� ����
���������� 6QL 5HIDFW 0DWHULDX[ ��� ����
���������� 6QV 5HIDFW 0DWHULDX[ ��� ����
���������� 6QHW 5HIDFW 0DWHULDX[ ��� ����
���������� 6QL 5HIDFW 0DFK $IIUDQFKLU ��� ����
���������� 6QV 5HIDFW 0DFK $ $IIUDQFKLU ��� ����
���������� 6QHW 5HIDFW 0DFK $ $IIUDQFKLU ��� ����
���������� 5HIDFW 'DS 6QL � ��� ����
���������� 5HIDFW 'DS 6QV � ��� ����
���������� 5HIDFW 'DS 6QHW � ��� ����
���������� 6QL 5HIDFW )WV 'H %XUHDX ��� ����
���������� 6QV 5HIDFW )WV 'H %XUHDX � ��� ����
���������� 6QHW 5HIDFW )WV 'H %XUHDX � ��� ����
���������� 6QL 5HIDFW $XWUH 0DWHULHO ��� ����
���������� 6QV 5HIDFW $XWUHV 0DWHULHOV ��� ����
���������� 6QHW 5HIDFW $XWUHV 0DWHULHOV ��� ����
���������� 6QL 5HGHYDQFH 2FWLPH �� ����
���������� 6QV 5HIDFW 2FWLPH ��� ����
���������� 6QHW 5HIDFW 2FWLPH ��� ����
���������� 6QL 5HIDFW /R\HU &DSWXU ��� ����
���������� 6QV 5HIDFW /R\HU &DSWXU � ��� ����
���������� 6QHW 5HIDFW /R\HU &DSWXU � ��� ����
���������� 6QL 5HIDFW &HJLG ��� ����
���������� 6QV 5HIDFW &HJLG � ��� ����
���������� 6QHW 5HIDFW &HJLG � ��� ����
���������� 6QL 5HIDFW ([SHUW 5K ��� ����
���������� 6QV 5HIDFW ([SHUW 5K � ��� ����
���������� 6QHW 5HIDFW ([SHUW 5K � ��� ����
���������� 6QL 5HIDFW 0DLQWHQDQFH ��� ����
���������� 6QV 5HIDFW 0DLQWHQDQFH ��� ����
���������� 6QHW 5HIDFW 0DLQWHQDQFH ��� ����
���������� 6QL 5HIDFW 'RF *HQHUDOH �� ����
���������� 6QV 5HIDFW 'RF *HQHUDOH �� ����
���������� 6QHW 5HIDFW 'RF *HQHUDOH �� ����
���������� 6QL 5HIDFW )U 7LFNHWV 5HVWRV ��� ����
���������� 6QV 5HIDFW )UDLV 7LFNHWV 5HVWR ��� ����
���������� 6QHW 5HIDFW )U 7LFNHWV 5HVWRV ��� ����
���������� 6QL 5HIDFW $QQRQFHV �� ����
���������� 6QV 5HIDFW $QQRQFHV ��� ����
���������� 6QHW 5HIDFW $QQRQFHV ��� ����
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'X ���������� DX ����������

'X �������� 'X
HQ � HQ �$X �������� $X

���������� 6QL 5HIDFW )U 'H 3XEOLFLWH �� ����
���������� 6QV 5HIDFW )U 'H 3XEOLFLWH �� ����
���������� 6QHW 5HIDFW )U 'H 3XEOLFLWH �� ����
���������� 6QL 5HIDFW )U 'H 5HSUR ��� ����
���������� 6QV 5HIDFW )U 'H 5HSURGXFWLRQ ��� ����
���������� 6QHW 5HIDFW )U 'H 5HSURGXFWLRQ ��� ����
���������� 6QL 5HIDFW )U 'H 'HS ��� ����
���������� 6QV 5HIDFW )U 'HS ��� ����
���������� 6QHW 5HIDFW )U 'HS ��� ����
���������� 6QL 5HIDFW )UDLV 'H 5HFHSWLRQ ��� ����
���������� 6QV 5HIDFW )UDLV 'H 0LVVLRQV 5 ��� ����
���������� 6QHW 5HIDFW )UDLV 'H 0LVVLRQ 5 ��� ����
���������� 6QL 5HIDFW )UDLV 3RVWDX[ (W 7H � ��� ����
���������� 6QV 5HIDFW )UDLV 3RVWDX[ (W 7H � ��� ����
���������� 6QHW 5HIDFW )UDLV 3RVWDX[ (W 7 � ��� ����
���������� 6QL 5HIDFW )UDLV %DQFDLUHV �� ����
���������� 6QV 5HIDFW )UDLV %DQFDLUHV �� ����
���������� 6QHW 5HIDFW )UDLV %DQFDLUHV �� ����
���������� 6QL 5HIDFW &RWLVDWLRQV �� ����
���������� 6QV 5HIDFW &RWLVDWLRQV ��� ����
���������� 6QHW 5HIDFW &RWLVDWLRQV ��� ����
���������� 6QL 5HIDFW 5HGHYDQFHV ��� ����
���������� 6QV 5HIDFW 5HGHYDQFH ��� ����
���������� 6QHW 5HIDFW 5HGHYDQFH ��� ����
���������� 5HIDFW ,IF ���� 6QL � ��� ����
���������� 5HIDFW ,IF ���� 6QHW � ��� ����
���������� 5HIDFW ,IF ���� 6QV � ��� ����

352'8&7,21 '( /
(;(5&,&( ��� ��� ������

� &RQVRPPDWLRQ HQ SURYHQDQFH GHV WLHUV ��� ��� �����

���������� *D] � ��� ����
���������� )RXU 3W (TXLS� 2XWLOODJH � ��� ����
���������� )RXUQLWXUHV $GPLQLVWUDWLYHV � ��� ����
���������� &DUEXUDQW 7UDILF 0LQLEXV &Z��� ��� ����
���������� &DUEXUDQW &� ��� ����
���������� &DUEXUDQW &DSWXU � ��� ����
���������� $XWUHV )RXUQLWXUHV ��� ����
���������� /RFDWLRQV ,PPRELOLHUHV �� ��� ����
���������� 2FWLPH /RFDWLRQ %DGJHXVH ��� ����
���������� 'LDF &DSWXU � ��� ����
���������� /RFDWLRQ &HJLG � ��� ����
���������� /RFDWLRQ 0DFK $IIUDQFKLU 1HRSR ��� ����
���������� /RFDWLRQ 3HJDVH 5K � ��� ����
���������� &KDUJHV /RFDW 	 'H &RSURSULHWH � ��� ����
���������� (QWUHW 5HSDU� �%LHQV 0RELOLHUV � ��� ����
���������� (QWUHWLHQ 0DWHULHO ��� ����
���������� 0DLQWHQDQFH � ��� ����
���������� 0XOWLULVTXHV � ��� ����
���������� 'RFXPHQWDWLRQ *HQHUDOH ��� ����
���������� 3UHVWDWLRQ 3HUVRQQHO 'LUHFWLRQ ��� ��� �����
���������� &RPPLV 	 &RXUWDJHV 6XU $FKDWV ��� ����
���������� +RQRUDLUHV � ��� ����
���������� $QQRQFHV 	 ,QVHUWLRQV ��� ����
���������� )RLUHV (W ([SRVLWLRQV ��� ����
���������� 3ULPHV � ��� ����
���������� 'LYHUV 3RXUERLUHV 'RQV &RXUDQW � ��� ����
���������� 'HS 'LUHFWHXU ��� ����
���������� 'HS $VVLVWDQWH 'H *HVWLRQ �� ����
���������� 'HS 6FKDOFN $F ��� ����
���������� 'HS 6HUJH �� ����
���������� 0LVVLRQV � ��� ����
���������� $IIUDQFKLVVHPHQWV � ��� ����
���������� 7HOHSKRQH 3RUWDEOH � ��� ����
���������� ,QWHUQHW � ��� ����
���������� $XW )UDLV 	 &RPPLVV 6XU 3UHVW ��� ����
���������� &RQFRXUV 'LYHUV �FRWLVDWLRQV� ��� ����
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'X �������� 'X
HQ � HQ �$X �������� $X

9$/(85 $-287e( ��� ��� �����

� ,PS{WV� WD[HV HW YHUVHPHQWV DVVLPLOpV ��� ����

���������� 3DUWLF 'HV (PSOR\ $ )RUP &RQW ��� ����

� &KDUJHV GH SHUVRQQHO �� ��� �����

���������� 6DODLUHV $SSRLQWHPHQWV �� ��� �����
���������� &RQJHV 3D\HV � ��� ����
���������� &RWLVDWLRQV $ /
 8UVVDI �� ��� ����
���������� &KDUJHV 6RF� &S ��� ����
���������� &RWLV 5HW &RPSO � ��� ����
���������� &RWLVDWLRQ 3UHYR\DQFH ��� ����
���������� &RWLVDWLRQ 0XWXHOOH ��� ����
���������� &RWLVDWLRQV $XWUHV 2UJ�6RFLDX[ �� ��� �����
���������� $XWUHV &KDUJHV 6RFLDOHV �� ����
���������� 0HGHFLQH 7UDYDLO 3KDUPDFLH � ��� ����
���������� )UDLV 'H )RUPDWLRQ 'X 3HUVRQQH � ��� ����

(;&e'(17 %587 '
(;3/2,7$7,21 �� ��� ����

� 3URGXLWV GH JHVWLRQ FRXUDQWH �

���������� 3URG 'LY 'H *HVWLRQ &RXUDQWH �

� &KDUJHV GH JHVWLRQ FRXUDQWH � ��� ����

���������� 5HGHY 3RXU &RQFHVV %UHY /LF � ��� ����
���������� 'URLWV $XWHXUV (W 5HSURGXFWLRQ ��� ����

(;&e'(17 %587 &255,*e �� ��� ����

&2Ó7 '( ),1$1&(0(17

&$3$&,7e '
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