S )

MOIXY AHONAMN® HXOHA$S HNMAHACNXY%

OHNYMADA«
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$YHQXH &KDUOHV 4XLQW
*DQVKRUHQ

FRPPXQLFDWLRQ FRPPXQLFDWLH#JDQVKRUHQ EUXVVHOV

*DOVKRUHOQ

%XOOHWLQ G LQIRUPDWLRQ GH O DGPLQLVWUDWLRQ FRPP

8 pYOG EEI Agt 3

Zz72Z JDQVKRUHQ EH _ )DFHERRN *DQVKRUHQ



6200$,5(

OHVVDJH GX %YRXUJPHVWUH

/IH &ROOQqJH 5HSDV GH ORXOHV

BHQLRUV
7URLVLGPH £JH eWDW &LYLO

&HQWUH &XOWXUHO © /D 9LOOD @

&3$6 3UPYHQWLRQ
3UpYHQWLRQ 3RSXODWLRQ

JLQDQFHY 3DUWLFLSDW

%LHQ rWUH DQLPDO )HV
DQLPDWLRQV XUEDLQHV eOHFWLRQV FRPPX(Q
RFWREUH

-HXQHVVH JUDQFRSKRQH

(QYLURQQHPHQW

$7/ SBHWLWH (QIDQFH

(QVHLIJQHPHQW

&XOWXUH )UDQoODLVH %URFDQWH DX[ MF

%LEOLRWKQTXH IUDQFRSKRQH
/IRIHPHQW

5SHODWLRQV ,QWHUQDWLRQDOHV
BROLGDULWpP 1RUG 6XG

&RKpVLRQ VRFLDOH 6DQ
&RPPHQFH] OD QR X

-HXQHVVH HW 6SRUW DQQpH VFRODL
VSRUWLYHPHQ

7TULEXQH 3ROLWLTXH

7RXV GURLWY UpVHUYpV j O DGPLQLVWUDWLRQ FRPPXQDOH GH *DQVKRUHQ 6DXI DXWRULVDWL
FRPPXQDOH GH *DQVKRUHQ WRXWH UHSURGXFWLRQ HW XWLOLVDWLRQ GX FRQWHQX GH

*$16+25(1 ,1)2
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© /HV YDFDQFHV WRXFKHQW j OHXU ILQ HW

UpPMRXLVVRQV GH YRXV UHWURXYHU SURFKI

OfRFFDVLRQ GHV QRPEUHX[ UHQGH] YRXV T

YLEUHU QRWUH EHOOH FRPPXQH DX FRXU
VHPDLQHV j YHQLU 2

&KqgUHV *DQVKRUHQRLVHY FKHUV *DQVKRUHQRLV

/JHV YDFDQFHV WRXFKHQW j OHXU ILQVW\R QQREW YRXV UPMRIIRXYHU SURFKD
OTRFFDVLRQ GHV QRPEUHX[ UHQGH] YRX\QRWU H HEHRMMH YARERPXQH DX FR>
VHPDLQHV j YHQLU

DL pYLGHPPHQW XQH SHQVpH SDUWDBRXOLHWH SRXHUQWWVFRQFHUQpPYV SDU
VFRODLUH ,0 VYIDJLW WRXMRXUV G$X@ RPNQW FEKQEK\L HM MH VRXKDLWH
HW WRXV YLYLH] FHWWH WUDQVLWBREGVQE G XV VHUHLQHPHQW

4XRL TXfLO HQ VRLW SHWLWYV HW \VUDH G OMQRXMHHWR QW G DFWLYLWpV
RFFDVLRQV GJHQFRUH IDLUH OD |HVHP RWH®W V IRIF WHR\FHRIQ® UHV HW GH SDI

4XLO VIDIJLVVH GH OD MRXUQpH GX GRWQHWUH CQWRBQQEO PDUFKp DQQ>
PRXOHV j 60XLV RX HQFRUH GHV QRPBEUWANXWH W XDXNKWHN MHFWLYRXV DYH
MXVTXIDX VHSWHPEUH SRXU GpFRXMUSRVOWLRDIQ@L(LDXKHQ *UD\ 2 M
KHXUHX[ GH YRXV \ UHWURXYHU SRXU GH KDRIWUFH SURSBRQQH GX VHQV
TXDOLWpPp GH YLH DX TXRWLGLHQ

1H PDQTXH] SDV j FHW pJDUG GH MHWRHHRXXEDX &y RMMNW GH PDUDVFKDJH
SURPRXYRLU O DJULFXOWXUH ORFDORXRW S/MRO IGED MRXWHWPSRXTXHU GD(
DYHQWXUH FROOHFWLYH

&RPPH YRXV SRXUUH] OH FRQVWDWHUYHQRVHWW RRHW\P FRQPWRDY WRXW HQ °
TXTLOV pYROXHQW HQ IRQFWLRQ GHMHXEH TXL YRXV WLHQW |

(Q RFWREUH SURFKDLQ TXHO TXH VRLWHOH] FRRHVWXHQFRXHWM JUKFH |
SDUWLFLSDWLRQ TXYLOV SRXUURPW IrWOHXIURXPYRALYUW GKLOWDRLW

&KDTXH YRL[ SRUWHUD OD YLH GpPRFUDWLIMXHOV W B WGpH YHHXIVG T XQH FRPPXQ

([FHOOHQWH UHQWUpPH j WRXWHV HW WRXV HW j WUqV ELHQW/{

9RWUH %RXUJPHVWUH

*$16+25(1 ,1)7
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&RPSRVLWLRQ GX &ROOqJH HW OLVWH GF
GHV eFKHYLQYV

-HDQ 3DXO0O 9%1 /$(7+(0 6WpSKDQH 2%(,’ *UpJRU\ 58%6(
%RXUJPHVWUH BUHPLHU eFKHYLQ eFKHYLQ

MSYDQODHWKHPERXUJPHVWWRHEHLG#IDQVKRUHQ EUXVVHODVH#IDQVKRUHQ EUXVVHC

#JIDQVKRUHQ EUXVVHOV JLODQFHV %XGJHW 6PDUW RWQH JRXYHUQDQFH 7UDQVSDU
3ROLFH 3UpYHQWLRQ ewDW &&KFRORPLH ORFDOH HW GXUDEDWWLFLSDWLRQ &LWR\HQQH &R

3RSXODWLRQ 7URLVLgPH £JH 7XQtHOIGH 3URSUHWp 3XEOLMXMHUWLHU 'pPRFUDWLH /RFDOH
VXU OH &3%$6 GHV FKDQFHV HW GHV JHQUHV 5H
+XPDLQHV (PSORL

6DEULQD %$5%$.% AXHQWLQ 3$(/,1&. 0DJDOL &251(/,66(1
eFKHYLQH eFKHYLQ eFKHYLQH

VDEULQDEDUDND#KRWPDLOTEBROLQFN#JDQVKRUHQ EUXPDUIMDOLFRUQHOLVVHQ#JPDLO

JHVWLYLWpV HW $QLPDWLRQV SUEBHM@HWH (QIDQFH )DPLOOH &XOWXUH )UDQoDLVH B8UEDQLV]
-HXQHVVH J)UDQFRSKRQH %LHQQMWMHLEQHPHQW 7UDYDX[ 3XEOLFV ORELOLWp $JHQGD
$QLPDO (QYLURQQHPHQW ODUFKpV 3XEOLFV $FFXHLO 7HPSV

/ILEUH
ODUF '(/9%8; 3KLOLSSH %(*+,1 &KDQWDO '"( 6$%(*(5
eFKHYLQ eFKHYLQ B3UpVLGHQWH GX &HQWUH 3X

G $FWLRQ 6RFLDOH

PGHOYDX[#JDQVKRUHQ EUXVS/EHHIKLQ#IJDQVKRUHQ EUXVVHOV

/JRIHPHQW &RPPXQLFDWLRQ HW , QhRAARUAGHUODQGDLVH -Hxonyvi 0 HU#FSDVIDQ LULVQH

$IIDLUHV 6RFLDOHV &RKpVLRQ §REBPAERSKRQH 6DQWp 6SRUW
5HODWLRQV ,QWHUQDWLRQDOHYV 6ROLGDARLWA P4

*$16+25(1 ,1)2
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/lw W'\- \

'DQV OH FDGUH GX 6HQLRU &0OXE OMAJHHVYRXVH UBRBRWIHq

5HSDVYGH

K 'pSDUW GX EDVVLQ GH QDWDWLRQ GH *DQVKRUHQ © 1HUHXYV 2
K 5HSDV PRXOHV IULWHV HW GHVVHUW ERLVVRQV QRQ FRPSULVHYV
$SUqV PLGL 7HPSV OLEUH j 60XLV

S3DUWLFLSD

Ya

,QVFULSWLI

gV j SUpVHQW SDU WpOpSKRQH DX V HRXRYF O PHAID QO VKR U

/// 3DLHIT:I-||?(|QD\QVWXHQIE;"I;<X:|_I|3(I;SQI\{J D&SOUXqEV F(ZQILUPDWLQ\
/IHV DQQLYHUVDLUHY GH PDULDJH

&pOpPEUpPV SDU OH %RXUJPHVWUH

HOV

LRQ V

/

1RFHV G 2U 1RFHV GH 'LDPDQW

+ 0 HW OPH *LUDOGR &RLVQH + 0 HW OPH 'XERLV $HOEHUV

&

THV ILQ GX WRXWHV ERVWHYV SRX!
&EHOQWUH &XOWXUHO GH *DQVKRUHQ © |

'"HS XLV OHV KDELWDQW HV GX 1RUG 2XHVW UHORLYF
OD UHYXH GH OHXUV &4HQWUHV &XOWXUHOV GDQV OD ER

© $UFKLSHO a OH &HQWUH &XOWXUHO GH -HWWH H
*DQVKRUHQ © /D UPMOPFRLVVHQW j XQH QRXYHOOH PD
LQIRUPHU 'qV VHSWHPEUH LOV SDVVHURQW
G DERQQHPHQW JUDWXLW

3RXU FROQWLQXHU j UHFHYRLU OHXU UHYXH SDU OD SRV\

$ERQQH] YRXV HQ FRPSOpWDQW OH IRUPXODLUH GLVS

LQWHUQHW DUFKLSHO EH O FFMHWWH EH _ ODYLOOD

YRWUH &HQWUH &XOWXUHO

e &HQWUH &XOWXUHO GH .RHNHOEHUJ * %HUFKHP 6DL
a

e &HQWUH &XOWXUHO GH -HWWH

e 8HQWUH &XOWXUHO GH *DQVKRUHQ © /D 9LOOD =2

*UDWXLW

*$16+25(1 ,1)2
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4XDQG "

7RXV OHV PHUFUHGLV GH K K
7TRXV OHV MHXGLV GH K j K
7RXV OHV YHQGUHGLV GH K j K

20

$YHQXH &KDUOHV 4XLQW

$OLFH YRXV DFFRPSDJQH HW VH GpSODFH

GLVSH%VHU VHVY HQVHLIJQHPHQWY GDQV FL(

/H &3%6 GH *DQVKRUHQ RUJDQLVH GHV SHURD, Hglgllslyg O (QWUDLGH 6DLOWH &p!
G L

JUDWXLWHV SRXU UpGXLUH OD IUDFWXPH  QXRRWLT OH &DOHQGXOD OH
SHUPHWWUH | FKDFXQ GH VH IDPLOLDUYl VY DYHF

QRXYHOOHYVY WHFKQRORJLHV &HV VHVVLRQV VRQW XQH RFFDVLRQ
XQLTXH G DSSUHQGUH j XWLOLVHU GLYHU Hﬁmq \V @&ﬁQPLTXHV
GDQV XQH DWPRVSKqUH FRQYLYLDOH HW DFFXHLO DQM/

3RXUTXRL SDUWLFLSHU 3RXU UHWURXYHU WRXWHV OHV GDWHV HW
4XH YRXV VRXKDLWLH] YRXV IDPLOLDULVHU j O XW L CAIVDIVHRQNVEN SRUPDQHQFHV
VRXULV HW GX FODYLHU DSSUHQGUH | XWLOLVHU GHYV
DSSOLFDWLRQV FRPPH ,WVPH RX XQH DSSOLFDWAZZQFEDYEDQVKRUHQ EH WRXVFRQQHF\
PDVWULVHU OD VXLWH 2IILFH HWF QRWUH DQLPDMRM\FFHR ®QULFAHWHVWESDVJIDQ LULVQHW
Oj SRXU YRXV JXLGHU SDV j SDV $OLFH

6pDQFH GYLQIRUPDWLRQ 3URF pGXl
GILQVFULSWLRQ GDQV OH IRQGDPH

/ID PpGLDWLRQ VFRODLUH DLQVL TXH OHV VHUYLFHV 3HWLWH
(QIDQFH HW (QVHLJQHPHQW LQYLWHQW OHV SDUHQWYV j OHXU
VPDQFH DQQXHOOH GILQIRUPDWLRQV FRQFHUQDQW OHV
SURFPGXUHV GILQVFULSWLRQ GDQV OH IRQGDPHQWDO

1RXV WUDQVPHWWURQV | WRXW SDUHQW FRQFHUQp GHYV
UHQVHLJQHPHQWY FODLUV HW SUpFLV VXU OHV SURFpGXUHYV
GILQVFULSWLRQ GDQV OHV pFROHV IUDQFRSKRQHV HW
QPHUODQGRSKRQHV HW OHXU GRQQHURQV OYRFFDVLRQ GH SRVHU
OHXUV TXHVWLRQV

/IRUV GH FHWWH VpDQFH FKDFXQ UHFHYUD XQH OLVWH
UHSUHQDQW OYHQVHPEOH GHV pFROHV GH OD ]JRQH QRUG RXHVW
DLQVL TXH OHV GDWHV HW OD SURFpPGXUH j VXLYUH SRXU VT\
LQVFULUH /D VpDQFH VH GpPURXOHUD HQ GHX[ SDUWLHYV
"f{DERUG XQH EUqQYH SUpVHQWDWLRQ GHVY GRFXPHQWY SUpFLWpV
HW GH OD PDQLQUH GH OHV XWLOLVHU VXLYLH GTXQ WHPSV
GIpFKDQJH VRXV IRUPH GH TXHVWLRQV UpSRQVHV 1RWRQV
TXH OHV GLUHFWLRQV GHV pFROHV FRQFHUQpPHV VHURQW
pJDOHPHQW LQYLWpPHV SRXU GRQQHU DX[ SDUHQWV GH SOXV
DPSOHV LQIRUPDWLRQV FRQFHUQDQW OHXU pFROH

&HWWH VpDQFH GILQIRUPDWLRQ VH GpURXOHUD OH MHXGL
RFWREUH i K GDQV OD VDOOH GH SV\FKRPRWULFLWp
GH OfpFROH PDWHUQHOOH FRPPXQDOH © 1RV %DPELQV 2

30XV GTLOQBRMHYHOQWLROQ #IJDOQVKRUHQ EUXVVHOV

*$16+25(1 ,1)2
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eOHFWLRQV
FRPPXQDOHV GX
RFWREUH
/H RFWREUH QRWUH FRPPXQI

SURFpGHUD DX UHQRXYHOOHPHQW I
GX &RQVHLO &RPPXQDO SRXU XQH Sy
GH DQV &H GHUQLHU SDVVHUD GH
FRQVHLOOHUV FRPPXQDX[ HW OH Q
GYTeFKHYLQV VHUD UpGXLW GYXQH
SDVVDQW DLQVL GH j

/HV EXUHDX[ GH YRWH VHURQW RXYF

K i K HW FRPPH

SUpFpGHPPHQW OH YRWH VH
SPRXYHUWXUH GH O pFRHOWIRQLTXH  9RXV UHFHYUH]
GHV GHYRLUV © (XUHND S Guszuc  mrxuv ovoow

OHV pOHFWLRQV

SRUWDQ/W j VDYRLU
1RXV DYRQV OH SODLVLU GH YRXV LQIRUPHU TXH O pFROH GH

GHYRLUV (XUHND URXYULUD VHV SRUWHYV GpEXW VHRQHPERHS WISRWH OD FRQYRFDWLI
XQH SDXVH SRXU OHV YDFDQFHV VFRODLUHV 1RXM SURSARNRQW XQUHFHYH] SDV  YRW
VRXWLHQ VFRODLUH SRXU OHV MHXQHV GH ODFRMPADWHRD OPUpVHQWH] YRXV j SC
TXDWULGPH VHFRQGDLUH LQFOXDQW O DLGH DX[REWRRWWY | GHIMDFFXHLO GH OD F
VPpDQFHV GH UHPpGLDWLRQ OD SUpSDUDWLRQ DX{RBDPHRYHDRXVIOH MRXU GX YRWH
TXH GHV MHX[ HW DQLPDWLRQV GLYHUVHV OHYWRYW FDRUWH XSJLGHQWLWp DX EXUH
HQYLURQQHPHQW VWLPXODQW HW DGDSWp DX[ EHORELQWXBH FBRTXPHHPEUH GX SHUVR

MHXQH 1RWUH REMHFWLI HVW GH FUpHU XQ HQ¥RPPIQWHOHSWXUO® YRXV DLGHU | RE
IRLV OXGLTXH HW pGXFDWLI IDYRULVDQW O DS8YHRMSIOM\ERIWD HW OD

UpXVVLWH GH FKDTXH MHXQH
(PSTFKHPHQW PDODGLH YR\DJH

/| pPFROH GHV GHYRLUV HVW VLWXpH DX Qf DYHQXH -RVHSWVF
3HHUHERRP HW HVW RXYHUWH OH (Q FDV GYHPSIFKHPHQW SUpPVHQWH]
« ODUGL GH K | K i OYDFFXHLO DYHF XQ MXVWLILFD)
+ OHUFUHGL GH K j K LQFOXDQW GHX[ WHMXQBROHU YRWUH VLWXDWLRQ

G DQLPDWLRQ HQULFKLVVDQWH

9RWH SDU SURFXUDWLRQ
6L YRXV VRXKDLWH] YRWHU SDU SURF

/H FREW HVW GH % SDU WULPHVWUH 1RXV YRXVYHZERRUYD HMHRQYy UHQGUH DX VH
i LQVFULUH YRWUH HQIDQW VDQV SOXV DWWHQGUBRSEALVSIORSE HiRX gwIdPWwFXHLO SRXU F
OLPLWpPHV - WUQV ELHQW{W VLIQHU OHV GRFXPHQWYVY QpFHVVDLUF

e -HXGL GH K K

3RXU SOXV G LQIRUPDWLRQV
YHXLOOH] FRQWDFWHU OH
FRRUGLQDWHXU 5RELQ 'XTXHVQH
UGXTXHVQH#JDQVKRUHQ EUXVVHOV

3RXU SOXV GTLQIRUPDWLRQV YHXL
FRQWDFWHU OfYDFFXHLO GH OD FRPP)
RX FRQVXOWHU QRWUH VLWH

ZZZ JDQVKRUHQ EH

*$16+25(1 ,1)2
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SWWULEXW VXEVLGHV DX[ DVVI
* H

QRLVHYV

e 3DU VLPSOH GHPDQGH pFULWH SDU PDLO
VXLYDQWAEVI G#JDQVKRUHQ EUXVVHOV
e 3DU WpOpSKRQH DXSUQV GX VHUYLFH )L

e 3DU FRXUULHU SRVWDO |j OYDGUHVVH
$YHQXH &KDUOHV 4XLQW VHUY
JLOQDQFHYV 6XEVLGHV

,O D pJDOHPHQW pWp HQYR\p SDU YRLH pO
DX[ DVVRFLDWLRQV TXL RQW FRPPXQLT
DGUHVVH H PDLO OfDQQpH GHUQLQqUH

/H TIRUPXODLUH FRPSOpWp HW VHV DQQHI[H
1RXV DYRQV OH SODLVLU GH YRXV LGIRUWWHQLUO XHOABGPLQLVWUDWLRQ FRPPXQL

IRUPXODLUH GH GHPDQGH GH VXEWDWK OH VHSWHPEUH i OofDGU
DFWLYLWpPYV HVW GLVSRQLEOH UHKESLOSUHOWKHRWHQ ERXXVVIHOWIDYHQXH
PDQLqUHV &KDUOHV 4XLQW

e OLD QRWUHVLWH LOWHUQHW 7RXW GRVVLHU UpFHSWLRQQp DSUqV FHWYV

KWWSV 727ZZ JDQVKRUHQ EH ILQDQFHMNIXVp

XQH UpVHUYH GH FLWR\!
GH OD JHVWLRQ GH FUL

,QWURGXLWH SDU OfeFKHYLQ GH OD &RPP»>
HW GH OD &RKpVLRQ VRFLDOH ODGDPH /C
+DXW )RQFWLRQQDLUH GH Of$JJORPp!
EUX[HOORLVH D LQLWLp OHV FLWR\HQV SUp
WKpPDWLTXHV GLYHUVHV HW YDULpHV HQ C
DYHF OD JHVWLRQ GH FULVH VD FRQFHSW
PLVH HQ °XYUH VXU OH WHUUDLQ

/TREMHW SULQFLSDO GH OD VRLUpH
SUpVHQWDWLRQ GX SURMHW © %58 UHVSRC
YLVH | UpSRQGUH | OTLPSUpPSDUDWLRQ Jg
IDFH DX[ ULVTXHV TXL QRXV HQWRXUHQW
pJDOHPHQW IDLUH SUHQGUH FRQVFLHQ
OfHQVHPEOH GH QRV FLWR\HQV TXH QRXV
GDQV XQH VRFLpWp Re OHV FULVHV VRQW G
SOXV pWHQGXHV HW V\VWpPLTXHV

/TREMHFWLI pWDLW GIDPpOLRUHU OD SUp¢S
FLWR\HQ HQ OfLPSOLTXDQW GDYDQWDJH
JHVWLRQ GH FULVH PDLV DXVVL GDQV GHYV
GH SUPYHQWLRQ SRXU DX ILQDO DXJPHC
UpVLOLHQFH JOREDOH GH OfHQVHPEOH GH
GH QRWUH FRPPXQH
/H MXLQ GHUQLHU OYDGPLQLVWUDWLRQ
FRPPXQDOH D DFFXHLOOL GDQV ©DYRROWRXBHXLWH] IDLUH SDUWLH GH QRW
&RQVHLO &RPPXQDO VHV FLWR\HQVG & pRIWRMQEHRX VL YRXV VRXKDLWH] REW
VH IDPLOLDULVHU DYHF OD JHVWLRIQ IGHPPUNLVRIQORHUY OLHQ DYHF OH SURMHW
GIXQH VRLUpH GH UHQFRQWUHV HWSBVpHFKBHIGHUW FRQWDFW DYHF OH V¢
FH GDQV OH EXW GH SUpVHQWHU 30B Q3 UIR\DMW.R@H GIXUJHQFH GH OD FRPP
FRQFHSWLRQ GYXQH UpVHUYH FLWR)fiD®WH V& H% 58 VXLYDQWH
UHVSRQVH & EUXUHVSRQVH#JDQVKRUHQ EUXVVHOV

*$16+25(1 ,1)2
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DQQXHO GHV
HPE

/H VHUYLFH GHV $QLPDWLRQV SUEDLQHV HW )HVWLYLWpV
HVSqUH YRXV YRLU QRPEUHX[ j VRQ WUDGLWLRQQHO
ODUFKp DQQXHO

6DPHGL VHSWHPEUH

K *+ ,QDXJXUDWLRQ GX ODUFKp DQQXHO
&RUWqJH GHV DXWRULWpPpV FRPPXQDOHV DFFRPSDJQp
GH OD IDQIDUH

K + &RQFHUW VXLYL GTXQ VSHFWDFOH VRQ HW
OXPLqQUH GDQV OH TXDUWLHU GH OD SODFH *XLGR
*H]JHOOH

'LPDQFKH VHSWHPEUH

$QLPDWLRQV SRXU HQIDQWV HW SUpVHQFH GYXQH
JULPHXVH SDUNLQJ =H\S $PELDQFH PXVLFDOH
GDQV OHV UXHV

3HQGDQW WRXW OH ZHHN HQG

e %URFDQWH GH K j K UpVHUYDWLRQ VXU
EURFDQWHJDQVKRUHQ EH RX DX VHUYLFH GHV

$QLPDWLRQV S8UEDLQHV HW )HVWLYLWpV
e JRLUH

SHQVHLJQHPHQWYV

6HUYLFH GHV $QLPDWLRQV B8UEDL
$YHQXH GH 9LOOHJDYV HU

DOLPDWLRO#JDOQVKRUHQ E

*$16+25(1 ,1)2
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/IHV DFWLYLWpV GX VHUYLFH

30DLQHYVY GIDXWRPQH

/H VHUYLFH -HXQHVVH )UDQFRSKRQH
HQIDQWY GDQV XQ FDGUH DJUpDEOH H
PRQLWHXUV G\QDPLTXHV GXUDQW OH
YDFDQFHV GYDXWRPQH GX OXQGL
YHQGUHGL QRYHPEUH

e eFROH © 1RV EDPELQV @ UXH 6HUJH
SRXU OHV HQIDQWV GH i DQV

e« 3DYLOORQ © /HV 7DULQV @ DYHQX

-RQJH SRXU OHV HQIDQWV GH j D

3ODFH DX[ HQIDQWYV

“HXQHVVH )

© 30DFH DX[ HQIDQWY 2 HVW XQH MRXUQpH OXGLTXH HW

SpGDJRJLTXH TXL VH WLHQW FKDTXH DQQpH OH qPH

VDPHGL G RFWREUH HW FH GHSXLV &HWWH DQQpH
FHWWH MRXUQpH DXUD OLHX OH REWREUH GH K j

K
(OOH UHJURXSH OHV HQIDQWYV GH i DQV GDQV OH EXW

GH OHXU SHUPHWWUH GH GpFRXYULU OH PRQGH GHV DGXOWHYV

HW O HQYHUV GX GpFRU GYfXQ PpWLHU

eFROH GHV "HYRLUV ('

/feFROH GHV 'HYRLUV © /H -DUGLQ GH
RXYHUWH OH OXQGL PDUGL MHXGL HW
K SRXU OHV HQIDQWV GX SULPDLUH

$X SURJUDPPH JREWHU DFWLYLWpPV HW,

5DQJV j SDUWLU GX &HQWUH 6FRODLUH
6DJHVVH GX 6DFUp &°XU GH *DQVKR
OT$WKpQpH 5R\DO GH *DQVKRUHQ

$FWLYLWpV GX PHUFUHGL DSUQqV PLGL

/fpTXLSH GIDQLPDWLRQ DFFXHLOOH YRV HQIDQWVY OH
PHUFUHGL SRXU GLYHUVHYV DEFWLYLWpV DUWLVWLTXHV

FXOWXUHOOHVY VSRUWLYHVY HW GH ORLVLUV GH K j K

5DQJV j SDUWLU GX &HQWUH 6FRODLUH 1RWUH 'DPH GH OD

6DJHVVH GX 6DFUp &°XU GH *DQVKRUHQ HW GH
Of$WKpQpH 5R\DO GH *DQVKRUHQ

30XV GILQIRUPDWLRQV "

$SSHOH] QRXV DX RX HQYR\H] QRXVMIOPDERXMUDDNWB&RUHQ EUXVVHOV

*$16+25(1 ,1)2
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, QDXJIJXUDWLRQ GH OD IHUPH GYDXWRF

/IH &ROOqJH GHV %RXUJPHVWUH HW dRKWYLRBVSPUR®Y YRXV YRLU QRPEUHXYV
SODLVLU GH YRXV LQYLWHU OH YHQGUGRREUHXVBEBWHPIEBUHQVHPEOH QRXV OHYLF
GqV K i O RXYHUWXUH RIILFLHOOH BHUOB QRXNFHO@QWRXYHDX SURMHW *DQVKF
IHUPH XUEDLQH &6% 7KHR UXH DX %RLW DJULFXOWXUH XUEDLQH ORFDOH HW GXUD

$SUqV XQ PRW GH ELHQYHQXH GX %RXUJHWPWVINGR HPHQGW HVW JUDWXLW PDLV SRXU
OfTeFKHYLQH GH O (QYLURQQHPHQW GHRUDIMKRRUMHIRQ HW DILQ G pYLWHU WRX
DLQVL TXH GHVY UHVSRQVDEOHV GH *URRMQVIFOUDQWLHRWY GH HVW VRXKDLWpPH
OD 3pSLQLqUH &LWRVHQQH YRXV SRXUHBY UBIRRQBBHGWHHEID QV KR BRXQ ELIXVVHOV
WDEOHYV GH GLVFXVVLRQ HW GpFRXYULU OH
IRQFWLRQQHPHQW GH OD IHUPH G DXWRFXHLOOHWWH

- OfLQLWLDWLYH GX &ROOqJH GHV %RXL
3RXU UHQGUH FH EHDX SURMHW HQFR WeH KHOYX\Q ¥ REHY DDLEBRPPXQH GH *DQVKRUHQ
FH PRPHQW VH IHUD DXWRXU G XQ YHUUH GH O DPLWLpD
HW G XQH GpJXVWDWLRQ GH SURGXLWYV IUDLVY ORFDX[ HW
GXUDEOHYV

*$16+25(1 ,1)2
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dD \ HVW FfHVW OD UHQWUpH

/| vVORW PDUPRW

3DU OD FRPSDJQLH %DE\ 25 127

'DQV OH FDGUH GH OD )rWH GH
)pPGPUDWLRQ :DOORQLH %UX[HOOH\
9LOOD @ YRXV SURSRVH GH SDVVH
PDWLQpPH IHVWLYH DYHF OH VSH
3/fVORW PDUPRW’ 6SpFLDOLVpH GI

9RWUH HQIDQW D EHVRLQ GH VH GpSHQVHU GpFRXYELEWIEQBRYYHORHY WRXW SHWL

DFWLYLWpV VH IDLUH GH QRXYHDX[ DPL HV HWERSEXYoSRXYHE\ 25 127 YRXV

UHWURXYHU OH FDWDORJXH GYDFWLYLWpYV sURSRVAHG Y LAPRRXYULU XQH LQVW
ZZZ JDQVKRUHQ EH GDQV OD UXEULTXH $FFXHLO 7THESY KRR FRQoXH VSpFLDOHPHQW

OHV EpEpV GH | DQV
/ID FRRUGLQDWLRQ $FFXHLO 7HPSV /LEUH VRXKDLWH XQH EHOOH

UHQWUpPH j WRXV OHV HQIDQWYV 5HMRLJQH] O VORW PDUPRW XQ X

VRQRUH YLVXHO HW WDFWLOH 9R\
\ YR\DJHURQW DYHF OHV VLUQQH
YLYURQW XQ PRPHQW DSDLVDQW U
SRXU HX]

%UXLW GH YDJXHYV PRXHWWHYV
WXUTXRLVH HW VDEOH FKDXG D X
SORQJH] VRXV OD PHU SRXU GpFR
XQ PRQGH WH[WLOH WHQGUH HW S
TXL UpVHUYH GHV WDV GH VXUSUI
GfH[SPULPHQWDWLRQV

3RXU DFFXHLOOLU OH PD[LPXP GYH
OD &RPSDJQLH VRXKDLWH TX XQ
SDUHQW DVVLVWH DX VSHFWDFOH
RX VHV HQIDQWYV

4XDQG "
'LPDQFKH VHSWHPEUH | K

24
*& '"H =H\S 5XH =H\S

3UL[ "
*UDWXLW

AJH "
3RXU OHV EpEpV GH | DQV

5pVHUYDWLRQ "
LOIR#ODYLOODFXOWXUH

30XV G LQIRV "
KWWSVY ODYLOODFXOWXUH EH

*$16+25(1 ,1)2
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eFROH FRPPXQDOH © /(6 %58<(5(6 2 eFROH FRPPXQDOH © 126 %$0%,16 @
&ORV - :DJQHU 5XH 6HUJHQW 6RUHQVHQ

HFROHVOHVEUX\HUHV#JDQVKRUHQ EUXVVHO¥ROHQRVEDPELQV#JDQVKRUHQ EUXV

6L YRXV GpVLUH] LQVFULUH YRWUH HQIDQW GDQV OfXQH GH QRV pFROHV PDWHUQHOO}
OHV LQVFULSWLRQV VRQW RXYHUWHV OH PDUGL RFWREUH

3RXU UDSSHO WRXWHYV OHVY GHPDQGHV VH IRQW HQ OLJQH YLD OD SODWHIRUPH

8Q IUgUH RX XQH V°XU HVW GpMj GDQV 0OfF
pFROHV " 9RWUH HQIDQW IUpTXHQWH Of
VWUXFWXUHY GIDFFXHLO "

/HV LQVFULSWLRQV YRXV VRQW RXYH
GqV OH PDUGL RFWREUH

e 8RQQHFWH] YRXV VXU oD SODWHIRUPH
ZZZ LULVER[ EUXVVHOV YLD OfDSSOLFDWLRQ © LWYV PH @ RX _
DYHF XQ OHFWHXU GH FDUWH GYLGHQWLWp 9RXV rWHV GRPLFLOLp H j *DQVKRUHC
e 9pULILH] OD SKDVH GJLQVFULSWLRQ TXL YRIWLORVGEHSYHRON YRXV VRQW RXYHUWH)\
GHVVRXV QRYHPEUH

e &OLTXH] VXU OTRQJOHW

/JHV LQVFULSWLRQV VRQW RXYHUWHYV | WI

HQIDQWV GqV OH PDUGL MDQYLHU
e« 9RXV UHFHYUH] XQ FRXUULHO GH FRQILUPDWLRQ

DXWRPDWLTXH SRXU YRXV DYHUWLU TXH YRWUH GHPDQGH D
ELHQ pWp HQUHJLVWUDpH

/HV SODFHV VRQW DWWULEXpHV SDU RUGU
GILQVFULSWLRQ

7TRXW HQIDQW Qp HQWUH OH HU MDQYLHU HW OH GpFHREUH

SRXU XQH UHQWUpPH HQ GqV OTkJH GH DQV HW
GHPL HQ FODVVH GYDFFXHLO /HV HQIDQWVIB®X VUKIPNYYHX YHQWRXUULHO GX 'pSDUWH
pJDOHPHQW VJLQVFULUH HQVHLJQOHPHQW#JDQVKRUHWOREYXVIMHBWYPDQ

VRLW TXTXQH SODFH HVW GLVSRQLEOH SRX

$QQpH GH QDLVVDQF%QQpH VFRODLUH TXH YRXV rWHV VXU OLVWH GY{DWWHQWH

FFXHLO
¥ %YHVRLQ G DLGH "

qUH PDWHUQHOOH 8QH SHUPDQHQFH WpOpSKRQLTXH HVW RX

MRXU GH FKDTXH SKDVH GH K i K F
gPH PDWHUQHOOH K j K OHV PDUGLYV

. RFWREUH
gPH PDWHUQHOOH o QRYHPEUH

. MDQYLHU

,1)2 8QH VpDQFH GTLQIRUPDWLRQ SRXU OHg%LgL@/ H>§ JDﬁ\?P;'SJVGLVX%gWLZT/UP(
SURFpGXUHV GILQVFULSWLRQ GDQV OHV pER Eva ﬂCQng/WDSU vV PLGLY GH
SULPDLUHV RAHIDIQLBPHMHXG L REWREUH j q

K | OfpFROH PDWHEQHODRECQV @ VLWXxpH uXn PX
BHUJHQW BRUHQVHQ

*$16+25(1 ,1)2
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/ DYHQWXUH UDFRQWpH SDU X
SULYLOpJLp HVW XQH H[SPULHQFI

'PFRXYUH] OH PRQGH j WUDYHUV
G H[SORUDWHXUV KRUV GX FR
GDWHV HQ GHVWLQDWLRQV
(FRVVH $ODVND 3DWDJRQLH

-DUGLQ (IWUDRUGLQDLUH
6XULQDPH

3KLOLSSLQHV HQWUH UrYH HW UpDDUWPQ ([WUDRUGLQDLUH OH WRXU GX
DQLPDX]

6XU OHV WUDFHV GH 0DJHOODQ GpFRXYUH] OHV 3KLOLSSLQHV
PRQWDJQHV YROFDQV ULJLQUHV SODJHV HW IRQGV PDULQV
_ "HSXLV DQV 7DQJX\ 'XPRUWLHU SDUFRX
(D) 0DUGL  RFWREUH | K DYHF VD FDPpUD /RUV G XQH VpDQFH LQWH
OHV FRXOLVVHV GH VHV WRXUQDJHV HW
eFRVVH XQH FKDOHXUHXVH DXWKHRMWLEFLWPVHY YR\DJHV EDOHLQHV G $Q
SRODLUHV JUXHV GX -DSRQ FROLEULV GX
GX 1DPLE VDIDUL DX .HQ\D UHQDUGV
NDQJRXURXV DXVWUDOLHQV

() opueL PDUV | K

*X\DQH 6XULQDPH DX F°XU GH Of$PD]I

/ eFRVVH RIIUH GH JUDQGHV pPRWLRQV D\‘?‘ﬁHL\yW%QJD?SHQQG SDVVH OH WpPRLQ |
KLVWRULTXHV VHV HVSDFHV VDXYDJHV I-W/V '?/O'RDéP\N/Dﬁ'UvY\)'VLWHQW GHV DYHQWX

*
DEFXHLOODQWY PDUTXpV SDU OHV pOpPHQW{Y LoB HW HQ *X\DQH 1UDQODLVH Gy
KLVWRLUH pPRXYDQWH HW OHV IDFHWWH\
() oDUGL GpFHPEUH | K DPD]JRQLHQQH

$ODVND 3DWDJRQLH OD*UDQGH7U§§H%WHH- DYUuLO j K

6RSKLH HW -pUpP\ SDUFRXUHQW OD &RQWLQHQWDO *LYLGH
NP j YPpOR WUDYHUVDQW OHV 5RFKHXVHV OD 6LHU%EDRQQHPHQW

ODGUH HW OD &RUGLOOQUH GHV $QGHV &HWWH RBSORUBW Uk EQRLRUYV HW

GHX[ DQV HVW XQH RGH j OD JpRJUDSKLH HW j O DPRXU GHopDPQV Va
SODQQqWH

9LUHPHQW VXU OH FRPSWH GH OD &X¢

(b)) oDUGL MDQYLHU | K JWRQe DLW - bl SIRORLF
OD FRPPXQLFDWLRQ ([SOR HW YRV
QRP
UPpQLH WHUUH G KpULWDJH
$UPPQ P 7LENHW

/ $UPPQLH HQWUH O (XURSH HW O $VLH HVW XQ SD\V GIoKREWWD UL I Y,
SODWHDX[ HW GH YROFDQV HQGRUPLV @ %HUFBHRELFEUYV OD HW GH DQV v,
FKUPWLHQWpP HW FDUUHIRXU GH WURLV HPSLUHV VRQ SHXSOH IRUW
HW UpVLOLHQW D IRUJp VRQ FDUDFWqUH j WUDYHUVOXBHPRWMREL MW UpVHUYDWLRQ
PXOWLPLOOPQDLUH WRXUPHQWQpH EXOWXUH IUDQFDLVH#JDOVKRUHQ EU:

(V) oDUGL  IpYULHU | K +DOO0O GHV VSRUWYV

5XH 9DQGHUYHNHQ
*$16+25(1 ,1)2
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&Y! ¥ &EV&&] ;* 8§+ sEVV & yxze+ ¥ "O66+ 6
22 N
"C zz 226 2C z+ 60/>0 E20 zxz|

/ SWHOLHU %UXQVZ\FN :DWKHOHW RFFXSDQW OfDQFLHQ EXUHD
5DRX0O - %UXQVZ\FN HW 2GRQ :DWKHOHW YRXV RXYUH VHV
SUHPLqQUH H[SRVLWLRQ (LOHHQ *UD\ 9LOOD ( 9HQH] Gp
O DUWLVWH JDQVKRUHQRLVH J)ORUHQFH &ROODUG WLUpV GX Ol
(LOHHQ *UD\ GH )ORUHQFH ODUFKDO 30RQJH] GDQV O XQLYHU\
HQ VXU OD &{WH Gf$]XU SDU O DUFKLWHFWH HW GHVLJQHU I

&H FKHI GI°XYUH GH O DUFKLWHFWXUH PRGHUQLVWH V'
O HQWUH GHX[ JXHUUHV UHYLW VRXV OH SLQFHDX GH )ORUHQF

9LVLWHYV JXLGpHV

'"PFRXYUH] O XQLYHUV LQWLPH GH OD 9LOOD ( i WUDYHUV
&ROODUG Re FKDTXH WUDLW GH JUDSKLWH UpYgOH O KLVWRLL
HPEOpPDWLTXH ([SORUH] OHV pYpQHPHQWYV HW OHV UHODWLF
%DGRYLFL HW /H &RUEXVLHU WHOV TXH UHVVHQWLY HW LQWHU

4XDQG "LPDQFKH VHSWHPEUH j K )5 HW 3L[TI/ Y
2« " $WHOLHU %UXQVZ\FN :DWKHOHW $YHQXH GH 9LOOHJIDV
+HXUHV GIRXYHUWXUH GH OfH[SR

/H PHUFUHGL MHXGL HW YHQGUHGL GH K j K DLQVL TXH

,QIR HW UpVHUYDWLRQ "
FXOWXUH IUDQFDLVH#JDQOVKRWHQ EUXVVHOV

S2E (F ‘W=>2>= 2C
«O/26 NO6 +2E266+0 6

6L YRXV KDELWH] GDQV OH TXDUWLHU © /HV 9LOODV GH
*DQVKRUHQ @ YHQH] SDUWLFLSHU DX UHSDV GHV
FLUFDVVLHQV

B3ORQJH] GDQV OH PRQGH PHUYHLOOHX[ GX FLUTXH
DYHF &LUFXV &KDEUL /H UHSDV FROOHFWLI HQ SOHLQ
DLU HQ SUpVHQFH GH VHV DUWLVWHYV YRXV SHUPHWWUD
GH GpFRXYULU OHXU SDUFRXUV HW OHXU PRGH GH YLH
QRPDGH 6DLVLVVH] FHWWH RFFDVLRQ XQLTXH GH
YRXV IDPLOLDULVHU DYHF FHW XQLYHUV IDVFLQDQW
&KDFXQ DSSRUWH XQ SODW VXFUp RX VDOp GHV
FRXYHUWY HW GHV YHUUHV &LUFXV &KDEUL VH FKDUJH
GHV ERLVVRQV

9HQH] QRPEUHX[ SDUWDJHU FH PRPHQW FRQYLYLDO
HW IHVWLI

4XDQG 6DPHGL RFWREUH
K

2« " &0ORV 1HXEHUJHU

*$16+25(1 ,1)2
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/fpWp j OD ELEOLRWKgTXH

6RLUpH S\MDPD /IHV 5DFRQWLQHV

/H YHQGUHGL VHSWHPEUH j
K FIHVW VRLUpH S\MDPD j
OD ELEOLRWKQgTXH

3UHQGV WRQ GRXGRX PHWV
WRQ S\MDPD HW YLHQV QRXV

UHMRLQGUH DYHF SDSD
PDPDQ PDP\ RX SDS\

&THVW JUDWXLW PDLV LO IDXW
UpVHUYHU

ELEOLR JDOQVKRUHO#VN\QHW EH
1RWUH DQLPDWULFH $VWULG YRXV GRQ¢

YRXV j OD ELEOLRWKQgTXH SRXU YRXV U
GH EHOOHV KLVWRLUHV

6DPHGL VHSWHPEUH GH K | K
SRXU OHV SHWLWV GH | DQV
$SWWHQWLRQ QRXV VRPPHV GpVRUPDLV IHUPpV
WRXV OHV MHXGLV DLQVL TXH OH GX GDPHGL RFWREUH GH K | K SRXU
DX OH HW OHV HQIDQWYV GH | DQV
9HXLOOH] QRXV H[FXVHU SRXU FHV &THVW JUDWXLW PDLV LO IDXW UpVH
GpVDJUpPHQWYV ELEOLR JDOVKRUHO#VN\QHW EH

IDLVVHU XQ ORJHPHQW LQRFFXSp JDI
DPHQGHYV

ODLQWHQLU XQ ORJHPHQW LQRFFXSp RX XWLOLVHU XQ
ORJHPHQW GDQV XQ DXWUH EXW TXH GX ORJHPHQW
SHQGDQW SOXV GH GRX]H PRLV FRQVpFXWLIV HVW XQH
LQIUDFWLRQ DX &RGH EUX[HOORLYV GX /RIHPHQW

6L YRXV rWHV SURSULpWDLUH GYXQ ORJHPHQW LQRFFXSp
GHSXLV GH ORQJV PRLV SDUFH TXH YRXV rWHV
GpSDVVp H SDU OD JHVWLRQ DGPLQLVWUDWLYH HW
ILQDQFLqQUH GH YRWUH ELHQ LO H[LVWH GHV VROXWLRQV
SHUPHWWDQW GH UpDOLVHU OHV WUDYDX[ SRXU

UH PHWWUH HQ ORFDWLRQ HW GfYpYLWHU DLQVL OTDPHQGH
DGPLQLVWUDWLYH TXL SHXW rWUH WUqV ORXUGH

+RPHJUDGH DFFRPSDJQH OHV SURBURPRDPUUFHWDLUH SHXW FRQILHU OD ORFI
JUDWXLWHPHQW GDQV OHXUV SURMHWELER JEKQRYDIWDODF® HVWRELOKgBJH 6RFLDOH
WUDYDX[ GDQV OHXU ORJHPHQW *UkFH DX[ SULPHV

5(12/87,21 OH SURSULpWDLUH TXL URPISRREBEY MAFrWHYV SDV SURSULpWDLUH HW TX
FROQGLWLRQV GTRFWURL SHXW HQWUHSRRMXHQYERXN GGHQWHIDYXYXKQ ORJHPHQW HVW |
QpFHVVDLUHYV SRXU UpKDELOLWHU XQ PDHY DXHUYRBRY @MHOWDYH] SDV FRPPHQW UpD
SOXV DX[ QRUPHV GTKDELWDWLRQ

&RQWDFWH] QRXYV SRUZRBIDQVKRUHQ EX >SWWHOWWYOpSKRQH DX SHPHWWUH
ORJHPHQW HQ FLUFXODWLRQ FfHVW XQH IDPLOOH TXL UHWURXYH >

3RXU WRXWH LQIRUPDWLRQ FRPSOpPHQWDLUH FRORIDZRWHD WK RHH®LEBIXYR HOPH (

*$16+25(1 ,1)2
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$LGH] QRXV j GHYHQLU XQH &RPPXQH
&RPPHUFH eTXLWDEOH

6HPDLQH GX &RPPHUFH (TXLWDEOH

&THVW XQH PDQLgqUH GH SURPRXYRLU OH\
PTXLWDEOHYVY TXL JDUDQWLVVHQW OH UHVS
KXPDLQV HW DVVXUHQW XQ UHYHQX MX
SURGXFWHXU ULFHV GYLFL HW GYDLOOHXUYV
GHV SURGXLWYVY GH TXDOLWp 9RXV VRXWHQ!
XQH SURGXFWLRQ UHVSHFWXHXVH GH OD QI
HVW HVVHQWLHO SRXU XQ DYHQLU GXUDEOF

&RPPHQW SDUWLFLSHU "

9RXV VRXKDLWH] TXH YRWUH FRPPXQH GHYL
&RPPXQH GX &RPPHUFH (TXLWDEOH " )C
HOQWHQGUH YRWUH YRL[ HW YRWH] HQWUH O
OH QRYHPEUH

-~ OfLVVXH GH FHV YRWHV OHV FDUWHV VHL
&HWWH DQQpH OD VHPDLQH GX &RPPHWEXW TXDWDER®) GX PRLV GIRFWREUH
VH GPURXOHUD GDQV WRXWH OD %HOUHNKIR GXDEOKY FRPPXQDX|
RFWREUH ~ FHWWH RFFDVLRQ )DLUWUDGH %HOJLXP
2[IDP 0DJDVLQV GX PRQGH OLHO O0D\D #RQLQOQHWWRWHYV SDSLHUV HW HQ OLJQH V
OHV &RPPXQHV GX &RPPHUFH eTXLWDERFASXDBLCHYWY HW FRPPXQLTXpV GpEXW
OHXUV IRUFHV SRXU GRQQHU OD DEDOQRXNHIX{[pOXV 3HQGDQW WRXWH OD |
FLWR\HQ QHV 7RXW DX ORQJ GH FHWWRXVHPDRRWHWHVGHY FDUWHVY GH YRWHV F
KDELWDQWYV HV GH OD FRPPXQH VRQWX[LEFRXOHXHV GH OD FDPSDJQH PLVHV ]
YRWHU SRXU TXH OHXU FRPPXQH GBYVS@EHWKR® SDU QRV SDUWHQDLUHV
&RPPXQH GX &RPPHUFH eTXLWDEOH FRPPHUFHV ORFDX[ GDQV OHV pFROHV
GIpYgQHPHQWY ORFDX[ RUJDQLVpV SDU OD
OLHX[ HQFRUH VL YRXV QYDYH] SDV OH WHI
PR\HQV GH YRXV UHQGUH VXU SODFH OD FD
9RXV VRXKDLWH] TXH YRWUH ¥FRPPKIOQOPHPHQW HQ OLJQH VXU OH OLH

GHYLHQQH XQH &RPPXQH GXyeeyn W WHSRXUXQHEGER ER 1 SDUW

&RPPHUFH (TXLWDEOH "
3DUWLFLSH] DYHF QRXV

$ORUV QTIDWWHQGRQV SOXV HW PXOWLSOL
4XH VLIJQLILH &RPPXQH GX &RPPHBIER GH GHYHQLU XQH &RPPXQH (TXLWDEOH

eTXLWDEOH "
9HQH] VRXWHQLU OHV DFWHXU ULFHV ORH
8QH FRPPXQH UHORLW OH WLWUH GHyRREPY¥BHVEFOXY WDUGHU

&RPPHUFH eTXLWDEOH’ ORUVTXJHOOH VIHQJIDJH
DFWLYHPHQW HQ IDYHXU GX FRPPHUFHATXEMPAFEO LRy GH QRWUH FRPPXQH Of

HW DLOOHXUV HW TXf{HOOH LQWqJU%CBHM@M&LWBE%%W}q&yHOJLTXH
GDQV VHV DFWLYLWpV TXRWLGLHQQHV (OOH D GRQF SRXU

PLVVLRQ GH VHQVLELOLVHU OHV DFWHXU ULFHVY ORFDX[ DOHV
HW FRQVRPPDWHXU ULFHV ORFDX[ DOHV GH IDoRQ |
JpQpUHU XQ FKDQJHPHQW GH FRPSRUWHPHQW 'HV TXHVWLRQV "

S3RXUTXRL YRWHU SRXU XQH &RPPXQH @RQWDFWH] OD UHVSRQVDEOH,GH
&RPPHUFH eTXLWDEOH " FDPSDJQH

(Q SDUWLFLSDQW YRXV DSSRUWH] XQ VRXWLHR®WKHHWAVQH 6=,.25%

DX HQWUHSUHQHXU HXVHV ORFDXIVDPOMRUD#JDQVKRUHQ EUXVVHOV
SURGXFWHXU ULFHYV DVVRFLDWLRQV HW PFROHYV

HQJDJpV HV GDQV GHV SUDWLTXHV pTXLWDEOHV HW

GXUDEOHYV

*$16+25(1 ,1)2
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- *DQVKRUHQ GHX]J
UHQGH] YRXV SRXU
PROQWUHU OD VROLGDULWQYD
ODUFKp $QQXHO HW 3HWLW 'pMHXQHU GH OD
BROLGDULWpP 1RUG 6XG

&RPPH FKDTXH DQQpH SHQGDQW OfpWp LQGLHQ XQH VDLVRQ

QRUG VXG OH -XPHODJH YRXV LQYLWH
e /HVDPHGL

WHQWH FRPPXQDOH IDFH j

VHSWHPEUH DX VWDQG GX ODUFKp $QQXHO
OfpFROH © 1RV

%DPELQV @

SRXU SDUOHU GHV SURMHWY HW GX MRXUQDO HQ GpJXVWDQW
GH ERQQHYV VSpFLDOLWpPV UZDQGDLVHV HW EHOJH(%RUQH IRQWDLQH 5XVDWLUD

e /H GLPDQFKH RFWREUH

BROLGDULWp 1RUG 6XG GH K | K
GpOLFLHX[ SHWLW GpMHXQHU DXWRXU
PTXLWDEOHV 3 $RX % VL DWWV OH

FDGUH DFFXHLOODQW GX SDYLOORQ © /HV 7DULQV 2

ODWKLHX 'H -RQJH

IXN &DQQRRGW YHQX GX 5ZDQGD

QRXV

DX 3HWLW 'pMHXQHU GH OD

SRXU XQ
GHV SURGXLWV

DYHQXH

PRQWUHUD

FRPPHQW VRMD HW WRIX DLGHQW OH SURMHW 0$0$V

1RV YLVLWHXUV DX ODUFKp $QQXHO

3HWLW GpMHXQHU GH OD 6ROLGDULWpP 1RYBPEE LO |\

*$16+25(1 ,1)2
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IRXYHDX JURXSH 0$03%V j 5XVDWLUD % XK

X[
SF
GpYHORSSHU

5(3(6 HDX SRWDEOH HW OHV *5283(
0$0$V GHV PqUHV TXL pYLWHQW O
PDOQXWULWLRQ GHV MHXQHV HQIC

&HV GHX[ SURMHWY DMRXWpV DX VRXWLFE
SDXYUHV HW RUSKHOLQV DSSRUWHQW GH
RQFUHWYV

OH SURMHW 5(3(6 $'$

MXPHODJHV D SHUPLV GH PHWWUH HQ UF

GIHDX SXEOLTXH YHUV OHV FHQWUHV GH

ERUQHV IRQWDLQHV SRXU OD SRSXODWLR
)5: Y

OH JURXSH 0$0$V 21* UZ B8PXEDQR /4F
UpXQLW OHV PqUHV GYHQIDQWV HQ VR
GLPLQXHU OD PDOQXWULWLRQ GHV/MH:
PRLQV GH DQV SRXU OHVTXHOV OH WD
Oj EDV HVW IRLV VXSpPULHXU j FHOXL G
D XQH JUDQGH GHPDQGH |
SOXVLHXUV JURXSHV RQW GpMj pWp FUpp\
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$WHOLHU FRXWXUH HW VW\OLVPH

/I TDWHOLHU FRXWXUH HW VW\OLVPH UHSUHQG VHV DFWLYLWpV KDELWXHOOHV OH
PDUGL DREW GH K | K RX GH K K

- © /D &KDUQLgqUH & UXH 9LFWRU /RZHW
3ULJ Yo KHXUHV GH FRXUV SDLHPHQW WULPHVWULHO

,QIRV O0DGDPH 3RLYUH DX

'pILOp DQQXHO
GH OfDWHOLHU
FRXWXUH

'pILOp DQQXHO GH OYDWHOLHU FRXWXUH
OH YHQGUHGL RFWREUH j
K

6DOOH GX &RQVHLO &RPPXQDO $WHO|_H U
SiooppH, SPU OTPYHOXH Sy PLHUV VRLQ

6pDQFH GILQIRUPDWLRQ
© 'pVREVWUXFWLRQ GHV YRLHV

&RleUHQFH VDQWp UHVSLUDWRLUHV HW UpDQLPDW

GRQQpH SDU OD &URL[ 5RXJH

&HWWH IRUPDWLRQ SHUPHWWU
GpFRXYULU OHV QRWLRQV GH ELC
SUHPLHUV VHFRXUV DILQ GH SR}
LQWHUYHQLU IDFH j XQH SHUVRQ!
VIpWRXIIH

4XDQG "
/H PHUFUHGL VHSWHPEUH
GH K | K
2. "

'DQV OD VDOOH GX &RQVHLO

O0DQJHU pTXLOLEUp HVW LQGLVSHQVDEOH SRXU $HRPEKQ@D&D DFFqV YLD OH SDUNL
IRUPH HW OD VDQWp /H VHUYLFH 6DQWp D OH &&DRRPLRDEVRQ FRPPXQDOH DYH(
YRXV LQYLWHU j XQH FRQIpUHQFH DQLPpH SDU OD &URLFH 9LOOHIDV

5RXJH VXU OH WKqPH
q 3UL[ "

SUDWXLW

,QVFULSWLRQ REOLJDWRLUH

VDOWH#IJDQVKRUHQ EUXVVHOV
/D FRQIpUHQFH HVW JUDWXLWH HW DXUD OLHX OH PDUGL HU

RFWREUH i K jOD VDOOH FXOWXUHOOH GX +DOORXKDLWH] YRXV SOXV
GHV 6SRUWYV GILQIRUPDWLRQV VXU OHV IRUPL
GRQQpHV SDU OD &URL[ 5RXJH "
,QVFULSWLRQV 9RXOH] YRXV OD VRXWHQLU "
6HUYLFH 6DQWp + DYHQXH GH 9LOOHJDV HU pWDJ

H
7pOpSKRQH 5HQGH] YRXV VXU OH VLWH
(PDLOYDOWH#JDQVKRUHQ EUXVVHOV ZZZ FURL[URXJH JDQVKRUHQ EH
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HQFH] OD QRX DQQpH VFR
LY

VSRUW

I <
T
L O

V XQLTXHPHQW $BXHV PLGL VSRUW VDQV YRL
WV GH *DQVKRUHQ

/H GLPDQFKH VDQV YRLWXUH VH GpURXOHUL
'"HSXLV OH DRE€W GHV FKgTXHV VSRUWYHWRQWUYLEHV GHV 6SRUWYV HW
GLVSRQLEOHV SRXU OD VDLVRQ VSRUWLYJHUODQGRSKRQH SURSRVHURQW GLYHUVHYV
FKQTXH GH % DQ SHXW rWUH REWHQX SRXdb QRVQH WRAMY SI'VFLQH HQWUH K HW
j DQV MXVTXT]j DQV SRXU OHV pWXGERQW\QLMWDMRIRQYV JUDWXLWHY GHV FKKWH
OHV SHQVLRQQpPV HW FH MXVTXTj pSXLVHPHQWRQQVWWYBWML.RQV 7RXW OH PRQGH HVW OH

&KgTXHV VSR
EL

Uw
OHV KDELWDQ

$TXDJI\P SRXU DGXOWHYV 3DYLOORQ © *DQVVSRUW 2 HW (
ILWQHVYV H[WpULHXU

/H QRXYHDX SDYLOORQ © *DQVVSRUW 2 HW C
DX %RLV RQW pWp RIILFLHOOHPHQW LQDXJ

MXLQ / XWLOLVDWLRQ GX ILWQHVV H\

3RXU DQV OH PDUGL MHXGL RX YHQGUHEIL@RRQKSHXW rWUH ORXp SRXU GLYHUVH"

K GHV LQLWLDWLRQV VSRUWLYHV GHV SHWLW
HWF

,QVFULSWLRQV VHUYLFH GHV VSRUWYV
3RXU SOXV G LQIRUPDWLRQV FRQWDFWH] O

3RXU DQV OH PDUGL HW OH MHXGL GH K j K /
(CUIFSLEURREEY - SLVIFLYR 6SRUW SRXU SHUVRQQHV j«PRE
UpGXLWH
OXOWLVSRUWY HQ QpHUODQGDLV SRXU OHYV
HQIDQWYV IUDQFRSKRQHV

SBV\FKRPRWULFLWQp

(QIDQWYV GH HW DQV PHUFUHGL GH K j K
(QIDQWYV GH HW DQV PHUFUHGL GH K j K

OXOWLVSRUWYV

QWV GH DQV qUH SULPDLUH j DQV PHUFUHGL GH
i K

$X +DOO GHV VSRUWYV

HW GDQVH SRXU DQV
4XDQG 'H PHUFUHGL GH K | K

HSUHQQHQW j SDUWLU GX PRLYV GJRFV\&F;EUSlOOOHGI-IO\;((\?/gkUWV
o " +

B3RXU SOXV GITLQIRUPDWLRQV RX LQVFUL
JDQVKRUHQVSRUW EH

i RX
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'DQV O DWWHQWH GH QRW DK VW RUUPP@EWUH OJLVROHPHQ)\
FRPSOHW TXL YRXV VHUD SX@NHSWPWHORUPH GIHQWUDLGI
UHQWUpPH YRLFL GpMj TXHGGHKWHYV WM. FHY  GIDLGHV |
QRV SULRULWpPV pODERUpPH\DRpORRWHIMVH X6GXH FRPPXQH WI
TXHVWLRQQDLUH HQ OLJYHUWHW HWHNFFHVVLEOH GH
UHQFRQWUHY FLWR\HQQHV RHUYL\SHW HOQYpV HW UHYLW
DYULO PDL XQH FRPPXQH S/GIXWIS(HRSJHOD SRSXODWLRQ
OXWWH LQWHQVLYH FRQWUWHKFH HXQGIpS{WNVWDOLVDWLRQ
&KHU H V *DQVKRUHQRLY HVFODQGHVWLQV HW OHV LORBLWHQLWNSDQMHD SUpVHQFF
FRPPXQH SOXV VEUH DYGX¥ SKWHRQQHO
3RXU OHV SURFKDLQHV SPOHEWERQ@ROLFLqUH UHQIRUFpH SDU GHYV
FRPPXQDOHV GX RFWREUHSDWURXLOOHYV j YpPOR XQH S$RRP X@®RHP B SROLWLTXH WUDQ\
JURXSH © (QVHPEOH 6DPHQG&®Q D MKIpXH XQH SROLWLSBHWGFHLS®WLRQ FLWR\HQQH
a GHYLHQW OD OLVWH © 36MHWRNN®M MW GH OD IDPLCIMWMIEOLFDWMHLRQ GX SODQ JRI
XQH pTXLSH G\QDPLTXHUHQIRUODQW OHV SURJUDPBB®Y pGKFDSWIRMHW GIHQYHUJX
UDVVHPEOH GHV FDQGLGDWVRXRFLHD® LNQMRXUDJIHDQW FRIDFH G W D)W ORQ GHV ULYH
HW GHV SHUVRQQDOLWpPV LG&PIHKYGED DXHEWUWY HW DXGpFRDORISEHBRXHWN EXGIHWV SC
GHV FLWR\HQV DFWLIV WRXVQRMHXQHY HW PRLQV MKXWHWH]XSIH | QRXV FRQWDF
FRPPXQH FRPPXQH SOXV VROLGDLWHRXWHGHYV TXHVWLRQ
DFWLYLWpV LQWHUJpQpUDW B KRRAMMFQMAR\FRIXMKEIPDLO FRP

1RXV SRXUURQV FKRLVLU @ (OQWWDQDWHWYH OJHVSDFH S
XQH pTXLSH TXL VH PRELOLVHDBRAURXE®H OD TXDOLWp
FRPPXQH SOXV YHUWH SOXV GANDDPRAAXH HUWYV SRXU GHV
HW SOXV VROLGDLUH DJUPDEOHV SRXU GHYV
UDIUDLFKLVVDQWYVY SRXU V¥
e« 'RQQHU HQILQ GH OfHVSDEUHRGDRXHUVLWp HW SRXU OX
MHXQHV HW VRXWHQLU OHWHDAIERHIDWLRQV
\g WDPPH\ﬁW HQ GpPpYHORSSIMOWLWIN QRV SODFHV HV
/H REWREUH QRXV  pOHFWHKU W OfTRIIUH FXOWXDHWQHUVHWYHF GHV FRPP
POHFWULFHV GpWHUPLQHURQ\\/sQUV\)E( HYHB " FUpDOW G X \GHUNL HOMWDRFEHVVLEOHVY | W
QRWUH FRPPXQH TXDUWLHUV HW JpQpUDWLR@RXU HQ IDLUH GHV OLH
UHQFRQWUH GYIpFKDQJH
$X OLHX GX VWDWXTXR GXQh FHWR 'UWpOH OLHQ VRFGNOFWW L&DV
IX"SDVUDE#HHPGSDOQHV OHGiHLIJLYgJQL %IP@(DBFIE HQ VRXWH®DEHD ®WH&IIBY GpSODFHPHQW
= [ QVEY, Ot GHV HVSDFHV GME€UWrWW GRQIRUWDEOHV HQ
UpGXLUH OHV VHUYLFHV RITHUNY GPRY SHXU EpEp G TRXIROON RIKVGHQIDQWY HW OHV
ELEOLRWKqTXH GH SHUVRGQ Hgv "5 VIDVVXUDQW TXH) EMIDFXmMOW OHV WURWWRL
PXOWLSOLHQW OHV FRKDOQAN Py GHV VRLQV GH IVPRHNVY LEQHV SRXU WRXWHYV

SlB%QpJHDQFH vbQv FODUWpoVF?S%%%UJﬁMHX"QH DOLPHQMD WHFXUNWDQW OHV DERI
P TXDOLWpP pPFROHV

7RXW DX ORQJ GX ZHHN XQWGUH OB SUpYHQWLRQ XQH
ULYHUDLQV GX SDUF S$OENWWLRWMW pBWVRUWLH  GH
LQFRPPRGpPV SDU GHV FKD@WPLOWVWHDWLYHV FRPPXQDO
GLVFRXUV  UHOLJLHX] SFRQRPHEUHHX[ TXL FDXVHQ
H[FHSWLRQQHO GH YRLWXUHWDQWHDLH@WQV QRV TXDUW
JDUpPHV GDQV WRXW OH TXDH®@ILIQUrVFDKVMIQM HQ °XYUH &
GHV SUREOQPHV GH PRELOLWMXpDL VIO XVTXH QRXV SR X
OH YRLVLQDJH Q D SDV pWppHORHPPH@®H QRXV DWWDT.

/D 1 9% GHPDQGH DX[ DXWRYpPYHFHQW HW WRXW BKOQDD@FHYWHW TXH OD SDL]

FRPPXQDOHV GH SUHQGUH GSRWPHEOXMHYV DYHF O DFFRDQV QRAXUH FRPPXQH

FRQWUH OHV QXLVDQFHV GERXUORMVSWUHV/RUVTXH OHV KDELWDQWYV

'"HSXLV GHV DQQpHV OD 1 9RGWPID@QBHPp OD SROLFH GH O DPSOHXU GHV

XQH VROXWLRQ VWUXFWXUBG®DWD GROW UBHOERXUJPHVWUH D GpFLGp

QXLVDQFHV SHUVLVWDQWHVGGEDQN ®HW BBQEV FRPSWH GHV SODLQWHYV

GH OD FRPPXQH PDLV  OHYV

UHVSRQVDEOHV FRPPXQDX[OUHDMMQ®j] G XQ QRXYHO H[HPSOH GH OD

G DJLU HW LJQRUHQW OHVSBODWQWHH @RQFKDODQWH GHV DXWRULWpV

FLWR\HQV FRQFHUQpPV 8QFRAPKRIHY 3RXU OD 1 98 WURS F HVW

UpFHQW D pWp OD QXLVDQFW GRS SDOLOMRWPVXQ UHVSHFW VWULFW GH OD

GH 'H 5LYLHUHQ SHQGDQW OHJDHRNQWDBWLRQ HQ PDWLqUH GH

GX HW  MXLQ QXLVDQFHV VRQRUHYV
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