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8Q UHSDV DX &KDP
SDJQH /H SOXV
VSLULWXHO GHV DSpULWLIV
FRQVWLWXH pJDOHPHQW XQ
H[FHOOHQW FRPSDJQRQ
GH WDEOH SDV SOXV
RQpUHX[ TX XQ ERQ YLQ
G DSSHOODWLRQ HW GH
SOXV DXVVL OpJHU TXH
GLJHVWH 3HWLW JXLGH
GH ERQQH SUDWLTXH
GHV EXOOHV j WDEOH
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XQ OX[H SOXV DERUG
TX RQ QH OH SHQVH
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/D VHPDLQH GHUQLqUH VH
GpURXODLW OD ILQDOH %pQp

OX[ GX SUHVWLJLHX[ SUL[
FXOLQDLUH 7DLWWLQJHU 5HP
SRUWpH SDU ;DYLHU %HUQHV
FXLVLQLHU DX UHVWDXUDQW GX

7KH +{WHO FHWWH FRPSpWL
WLRQ GH KDXW QLYHDX RUJD

QLVpH SDU OD IDPHXVH PDUTXH FKDP
SHQRLVH Q LPSOLTXH SDV PDOJUp VRQ
QRP O XWLOLVDWLRQ GH &KDPSDJQH GDQV
OHV UHFHWWHV PLVHV HQ°XYUH

(OOH Q HQ D SDV PRLQV WLWLOOp QRWUH
FXULRVLWp VXU OHV UDSSRUWV TX HQWUHWHQDLW
OH SOXV IDPHX[ GHV YLQV HIIHUYHVFHQWV
DYHF OD FXLVLQH XQ GRPDLQH j SURSRV
GXTXHO FRXUHQW WRXV OHV IDQWDVPHV
WDQW OH QRP GX SURGXLW HVW FKDUJp
GH V\PEROLVPH / LPDJH GH OX[H
HVW LQGLVVRFLDEOH G XQ EUHXYDJH TXL
IDLW UrYHU MXVTX DX[ FRQVRPPDWHXUV
PrPH OHV PRLQV FRQQDLVVHXUV / LGpH

VHXOH GH GvQHU DX &KDPSDJQH FRQVWLWXH
SRXU EHDXFRXS XQH VRUWH G DEVROX

'X MXV GH UDLVLQV
IHUPHQWp

2U QH OH SHUGRQV SDV GH YXH
OH &KDPSDJQH F HVW DYDQW WRXW
GX YLQ 1 HQ GpSODLVH j FHUWDLQV
SURGXFWHXUV FKDPSHQRLV TXL DLPHQW
VXUIHU VXU OD UpSXWDWLRQ IHVWLYH HW
H[FHSWLRQQHOOH GH OHXUV FUpDWLRQV

TXHOOHV TXH VRLHQW OHV YDOHXUV TXH
O RQ \ DVVRFLH LO QH V DJLW MDPDLV
TXH GX UpVXOWDW GH OD IHUPHQWDWLRQ
GH MXV GH UDLVLQV &HUWHV FHOOH
FL VH GpURXOH HQ GHX[ WHPSV

/( &+$03$*1(
DLGH j O pPHUYHLOOHPHQW

*HRUJH 6DQG
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IUFQ
/8 6L OH YLQ HVW LVVX H[FOXVLYHPHQW GH

FHOXL FL RQ SDUOHUD GH &KDPSDJQH
EODQF GH EODQF 'HX[ DXWUHV

FpSDJHV URXJHV PDLV YLQLILpV HQ EODQF
SHXYHQW pJDOHPHQW rWUH PLV HQ°XYUH
j VDYRLU OH SLQRW QRLU DLQVL TXH OH SLQRW
PHXQLHU 6L XQ VHXO GH FHX[ FL RX OHV

GHX[ VRQW XWLOLVpV SRXU HX[ PrPHV
RQ SDUOHUD DORUV GH &KDPSDJQH EODQF
GH QRLU

/D SOXSDUW GX WHPSV RQ FRQVLGqUH TXH
OHV EODQFV GH EODQF GH SDU OHXU
IUDvFKHXU FRQVWLWXHQW G H[FHOOHQWV YLQV
G DSpULWLI j OD IRLV YLIV HW GpVDOWpUDQWV
FRQYHQDQW SDUIDLWHPHQW SDU H[HPSOH
j GHV VRLUpHV GH SULQWHPSV RX G pWp
7RXWHIRLV FHV YLQV FRQYLHQGURQW
pJDOHPHQW SRXU DFFRPSDJQHU GHV
KXvWUHV RX GHV SRLVVRQV WUqV QDWXUH
SDU H[HPSOH FXLWV j OD YDSHXU HW UHOHYpV
G XQ VLPSOH ILOHW G KXLOH G ROLYH
3DU FRQWUH HQ UDLVRQ G XQ FDUDFWqUH

SOXV DIILUPp OHV DVVHPEODJHV SOXV
FODVVLTXHV HW HQFRUH SOXV OHV EODQFV

PDLV FHFL HVW pJDOHPHQW OH FDV GH &KDPSDJQH HVW DYDQW WRXW XQ YLQ 81 9$67( GH QRLU WURXYHQW SOXV OHXU SODFH
QRPEUHX[ QRXYHDX[ FRQFXUUHQWV GX 3RXU ELHQ FRPSUHQGUH OD PDQLqUH GRQW 9,*12%/( SDU GHV WHPSpUDWXUHV SOXV IUDvFKHV
&KDPSDJQH j FRPPHQFHU SDU OHV OH &KDPSDJQH SHXW V DFFRUGHU DYHF OD HQ DXWRPQH RX HQ KLYHU ,OV VHURQWH[WUrPHPHQW

FDYDV HVSDJQROV TXL DX SDVVDJH FXLVLQH LO IDXW UHYHQLU VXU OD PDQLqUH pJDOHPHQW PLHX[ DVVRUWLV j XQH WDEOHTXDOLWDWLI
FRQTXLqUHQW FKDTXH DQQpH GH SOXV HQ GRQW LO HVW pODERUp $X GpSDUW LO V DJLW SOXV UHOHYpH SDU H[HPSOH DYHF GHV
SOXV GH FRQVRPPDWHXUV HQ %HOJLTXH G XQ YLQ SURYHQDQW GH O DVVHPEODJH GH YRODLOOHV RX GHV YLDQGHV EODQFKHV
6L SHUVRQQH QH VRXKDLWH FDVVHU OD GLIIpUHQWV FpSDJHV LVVXV GH GLIIpUHQWV
PDJLH FKDPSHQRLVH LO IDXW WRXW GH WHUURLUV 6DQV pYRTXHU TXHOTXHV 9LVHU XQ SURGXLW GHPrPH FRQVWDWHU TX DXMRXUG KXL XQ FpSDJHV FXULRVLWpV LO \ D WRXW

TXDOLWp FRQVWDQWHUHSDV WRXW DX &KDPSDJQH Q D SOXV G DERUG XQ UDLVLQ EODQF OH FKDUGRQQD\
ULHQ GH VRPSWXDLUH (Q HIIHW RQ
WURXYH PDLQWHQDQW GHV ERXWHLOOHV 'X SLFFROR DX $XWUH SRLQW LPSRUWDQW HQ SUDWLTXH
GH YpULWDEOH &KDPSDJQH WRXW j IDLW O LPPHQVH PDMRULWp GHV FKDPSDJQHV
GLJQHV G LQWpUrW SURSRVpHV j GHV SUL[ PHOFKLVpGHFK HVW OH SURGXLW FRPPH H[SOLTXp
ODUJHPHQW LQIpULHXUV j �� FHFL WRXW FL GHVVXV G XQ DVVHPEODJH pTXLOLEUp
SDUWLFXOLqUHPHQW ORUVTXH OD JUDQGH GH GLIIpUHQWV FpSDJHV GH GLIIpUHQWV

3LFFROR �� �� FOGLVWULEXWLRQ VH ODQFH GDQV GH YDVWHV WHUURLUV PDLV DXVVL HW F HVW LPSRUWDQW
DFWLRQV SURPRWLRQQHOOHV &RPSDUp 'HPL ERXWHLOOH �� � FO GH GLIIpUHQWV PLOOpVLPHV (Q HIIHW
DX SUL[ G XQ ERUGHDX[ PR\HQ VDQV O REMHFWLI GHV JUDQGHV PDUTXHV%RXWHLOOH �� FO
PrPH pYRTXHU OHV ERXUJRJQHV LO FRQVLVWH OH SOXV VRXYHQW j pODERUHU

0DJQXP � � ,V DJLW G XQ YpULWDEOH FDGHDX XQ SURGXLW GH TXDOLWp FRQVWDQWH TXL
-pURERDP � , FRQVWLWXH VRQ LGHQWLWp &HWWH FRQVWDQFH

6XU OH SODQ VWULFWH SDVVH SDU OD SRVVHVVLRQ GH JUDQGHV5pKRERDP � � ,
UpVHUYHV GH YLQV GH GLIIpUHQWHV0DWKXVDOHP � ,PHQW JDVWURQRPLTXH DQQpHV TXL XQH IRLV DVVHPEOpV

6DOPDQD]DU � , FRQVWLWXHQW FH TXH O RQ DSSHOOH GHV
/D TXHVWLRQ HVW ELHQ HQWHQGX GH VDYRLU %DOWKD]DU �� , EUXWV VDQV DQQpH HQ DEUpJp %6$
VL OH &KDPSDJQH j WDEOH HVW XQH RSWLRQ HQ IDLW O HVVHQWLHO GH OD SURGXFWLRQ1DEXFKRGRQRVRU �� ,
JDVWURQRPLTXH LQWpUHVVDQWH $ WLWUH FKDPSHQRLVH 6HXOHV OHV DQQpHV6DORPRQ �� ,SHUVRQQHO HQ WDQW TXH JUDQG DPDWHXU H[FHSWLRQQHOOHV VRQW SUpVHQWpHV HQ

6RXYHUDLQ �� �� ,GH EXOOHV M DXUDLV WHQGDQFH j pFULUH PLOOpVLPH XQLTXH FRQVWLWXDQW GHV
TXH RXL SRXU DXWDQW TXH OH PHQX V \ 3ULPDW �� , FXYpHV GH SUHVWLJH
SUrWH &RPPH H[SOLTXp SOXV KDXW ,FL DXVVL OD FRPSOH[LWp GHV0HOFKLVpGHFK �� ,
TXHOOHV TXH VRLHQW VHV VSpFLILFLWpV OH FKDPSDJQHV PLOOpVLPpV SHUPHWWUD
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$ FKDTXH DSSHOODWLRQ VRQ GRVDJH GH VXFUH
'pQRPLQDWLRQ 6XFUHV UpVLGXHOV

PRLQV GH � J OLWUH � DMRXWp%UXW QDWXUH RX ]pUR

HQWUH � HW � J OLWUH([WUD %UXW

PRLQV GH �� J OLWUH%UXW

GH �� j �� J OLWUH([WUD 6HF ([WUD 'U\
GH �� j �� J OLWUH6HF RX 'U\
GH �� j �� J OLWUH'HPL 6HF

�� J OLWUH'RX[

383,75( '( 5(08$*($YHF XQH WROpUDQFH GH � J VXU OD WHQHXU ILQDOH
GHV ERXWHLOOHV j O DQFLHQQH

OD VHPSLWHUQHOOH YRGNDUHGUHVVHU OD ERXWHLOOH WrWH HQ EDV DILQj FHX[ FL GH VH FRPSRUWHU SOXV
(Q FRQFOXVLRQ j OD IRLV OpJHU GLJHVWHTXH OD OHYXUH V DFFXPXOH GDQV OH FROYDLOODPPHQW j WDEOH TXH OD SOXSDUW
HW YLI OH &KDPSDJQH SHXW rWUH OH ERQFRQJHOHU FHOXL FL HW RXYULU EUXWDOHPHQWGH OHXUV FRXVLQV %6$ VXUWRXW V LOV
FRPSDJQRQ G XQ WHQGUH UHSDV HQ WrWH jOD ERXWHLOOH /D SUHVVLRQ YD DORUVRQW GpMj XQ SHX GH FDYH HW SUpVHQWHQW
WrWH XQH ERXWHLOOH GH �� FO FRQVWLWXDQWH[SXOVHU OH JODoRQ TXL D HPSULVRQQpGHV QRWHV XQ SHX R[\GpHV GpWHVWpHV
OH FRQWHQX SDUIDLW SRXU XQ FRXSOHOHV UpVLGXVRX WRXW DX FRQWUDLUH DGXOpHV SDU OHV
UDLVRQQDEOH DYHF GHX[ IO�WHV j O DSpULWLI$YDQW GH UHERXFKHU OD ERXWHLOOHVSpFLDOLVWHV 'DQV OD PDMRULWp GHV
GHX[ IO�WHV SHQGDQW OH UHSDV HW GHX[ IO�WHVGpILQLWLYHPHQW LO YD IDOORLUFDV FHV YLQV SOXV W\SpV DIIURQWHURQW /(6 9,16
HQ GLJHVWLI $ PRLQV TXH FRPPH 9LFWRUFRPEOHU OH YLGH SURYRTXp SDU OHVDQV SUREOqPHV GHV SURGXLWV XQ SHX WUDQTXLOOHV
/DQVRQ RQ QH VRLW XQ DGHSWH GX SULQFLSHGpJRUJHDJH HQ DMRXWDQW XQ OLTXLGHWUDYDLOOpV FRPPH GHV SRLVVRQV HQ UHSRVHQW GDQV
TXL YHXW TXH OH PDJQXP � �� YRLUGRQW OD FRQFHQWUDWLRQ HQ VXFUH YDVDXFH RX GHV FUXVWDFpV XQ SHX UHOHYpV GH YDVWHV FXYHV

WDEOHDX VRLW OH FRQWHQDQW LGpDO SRXUGpWHUPLQHU OH GRVDJH OD VXFURVLWp8Q DXWUH IDFWHXU j SUHQGUH HQ FRPSWH DYDQW G rWUH

GHX[ JHQWOHPHQ SKLOLSSH ELGDLQHGX &KDPSDJQH & HVW DLQVL TXHHVW FH TXH O RQ DSSHOOH OH GRVDJH F HVW DVVHPEOpV

O RQ REWLHQGUD XQ GRVDJH SOXV RXj GLUH OD TXDQWLWp GH VXFUH FRQWHQXH
PRLQV LPSRUWDQW F HVW j GLUH DYHFGDQV OH &KDPSDJQH 3RXU PpPRLUH
EHDXFRXS GH VXFUH XQ GHPL VHF DYHFOHV FpSDJHV pYRTXpV SOXV KDXW IRQW
XQH TXDQWLWp GH VXFUH EDVVH XQ EUXWO REMHW G XQH SUHPLqUH IHUPHQWDWLRQ
FODVVLTXH HW VDQV DMRXW GH VXFUH GXSXLV VRQW DVVHPEOpV /H UpVXOWDW
WRXW XQ EUXW ]pUR RX QDWXUH YRLUGH FHW DVVHPEODJH HVW DORUV PLV HQ
WDEOHDXSRXU OHV WHQHXUV HQ VXFUHERXWHLOOH DYHF XQ ERXFKRQ SURYLVRLUH
6L O DFFRUG GHV FKDPSDJQHV GHPLHW VXELW XQH VHFRQGH IHUPHQWDWLRQ

$YDQW OH UHERXFKDJH GpILQLWLI LO
IDXW FRPEOHU OH YLGH HQ DMRXWDQW
XQ OLTXLGH FRQWHQDQW GX VXFUH

VHFV HVW WUDGLWLRQQHOOHPHQW FHOXL GHVTXL YD SURYRTXHU OD OLEpUDWLRQ GH
GHVVHUWV FHOXL GHV EUXWV FODVVLTXHVJD] FDUERQLTXH DSSHOpH OD SULVH GH
HVW FHOXL GHV SODWV HQ JpQpUDO WDQGLVPRXVVH TXL YD VH PDQLIHVWHU SDU OD
TXH OHV EUXWV QDWXUH RX ]pURSpWLOODQFH
SDU OHXU F{Wp WUqV VHF IHURQW PHUYHLOOH8QH IRLV FHWWH RSpUDWLRQ WHUPLQpH LO
VXU GHV SRLVVRQV IXPpV GHV KXvWUHVYD IDOORLU pOLPLQHU OHV OHYXUHV PRUWHV
HW UHVWRQV VLPSOHV VXU GXUpVXOWDQW GH O RSpUDWLRQ HQ SURFpGDQW
FDYLDU FRQVWLWXDQW XQ ELHQ PHLOOHXUDX GpJRUJHDJH GX SURGXLW 3RXU
DFFRPSDJQHPHQW SRXU FHOXL FL TXHFH IDLUH RQ YD SURJUHVVLYHPHQW
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