[ H FKHYDO
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SUDWXH RGO FRXYHWM  7TRANEXEDH






/ D &KDSH®@ 0 RQV@IHRQ

&EHQWUH « TKHNVIHWH. WV &DYDOLHUYV (TXLWDWLRQ 6SRUW 1D\
/ILHX GLW /D )RQWDLQH

$GUHVVHDW®WEWXGH /IRQJLWXGH

7«0

J)DFHERRN (TXLWDWLRQ 6SRUW 1DWXUH

%DE\ SRQH\ G2V DQV

,QLWLDWLRQ DX[ GLVFLSOLQHV «TXHVWUH
9DOGLMHOU SRQH\V HW FKHYDX]

'DQV XQ FDGUH QDWXUHO DJU«DEOH O LQ
O « TXLWDWLRQ GHV SRQH\V HW GHV FKHYI
EDODGHY SRXU OHV HQIDQWYV HW OHV SDU

DGK«UDC
&RXUV G «TXLWDWLRQ HW VWDJH DGXOW
'UHVVDJH HW SHQVLRQ VWDJH GH K ¢ K O
(TXLWDWLRQ DGXOWH $GK«VLRQ JUDWXLWH HW DV\

$FFXHLO DOQQLYHUVDLUH HW SLTXH QLTxHQVHLIQDQWYV GLSO
3DUF DQLPDOLHU

&HQWH « TXHMAH/ HV ( FXURHV GX 6KDP LRAN
5RXW GX SOQ GHDX GILHPWRQ VD@ RP QVSRUNV
$GHWH* 36 / DVUMKGH / RQILWVXGH
7«0

0 «O AHA®GI P IG\W¢ JP DIORP

) DFHERRN/ HV ( FXUHV GX 6KDP RAN

$X FRHX®X3HUFKHHFHQWWUIHKHVWRKWRIIUBD
SRV VLEGB3WXW L WRHKUWVRIWP HY « T X LW DXHGTX
VRLW YRWUH ©JH

3RQH\ FOXE DIILOL« ))( HW ODEHOOLV« 3R
%DESRQH3I2Y DQVWHQXKAPDL@FFRPSDEQXQ
DGXOWH

BWDJH MXQLRU ¢ OD MRXUQ«H ¢ SDUWLU G
$FWLYLW«V LQLWLDWLRQ ¢ O DWWHODJH
ORIHUL H QHIPHNQWE H SHBIYYVIPP 8K 62 «TXLWD
5DQGRQQ«HYVY VWDJH G LQLWLDWLRQ HW R
,QLWLDWLRQ ORXQWDLQ 7UDLO (TXLIXQ H!

6WDJH ¢ OD MRXUQ«H

%DODGH DYHF FDYDOLHU FRQILUP« &K?TXHV YDFDQFHV I
(QVHLIJQDQWH &«FLOH |

7DULIV RROXQLTX«V ORQLWULFH GLSOT



/ D &KDSHIB 0 RO HRQ

&HQWUH « HHMWHH5 «QR

/ILHX GLW /HV *~QHWYV
$GUHVVHDWAWXGH /IRQJLWXGH
7«0

DVFHSU#IUHH IU

KWWS FHSHUFKHUHQR IU

9RXV G«VLUH] G«FRXYULU OHV SD\VDJHV DX\
QRUPDQG DX[ SRUWHV GH OD IRU-W GRPDQI
KDXWHXU GH VHOOH O9RXV VRXKDLWH] LQL)Y
SUDWLTXHU O «TXLWDWLRQ GH ORLVLU RX H
G LQVWDOODWLRQV GH TXDOLW« YHQH] G«F
SHUFKH 5«QR

$11ILOL« ))( &HQWUH «TXHVWUH 3RQH\ FOX
$ SDUWLU GH DQV

7DULIV QRQ FRPPXQL

6 DLOW RXLO GH %DMYRX

&HQWUH «TRHNEWHH )DUP
$GUHVVH/DWWLWXGH IRQIJLWXGH

/ILHX GLW /D 5RXVVHOL2UH

7«0

0«0 GRXEOHWIDUP#FOXE LQWHUQHW 11U

&HQWUH «TXHVWUH ZHVWHUQ DX FRHXU
5«<JLRQDO GX 3HUFKH
(FROH G «TXLWDWLRQ ZHVWHUQ FRXU\
))( FRQFRXUYV

%DE\ SRQH\ ZHVWHUQ ¢ SDUWLU GH DC
JRUPDWLRQ VWDJLDLUH HW DSSUHQWLV

3HQVLRQ G«ERXUUDJH HQWUDLQHPHQ\
(OHYDJH HW YHQWH GH FKHYDX[ $SSDOF
+RUVHV

6WDJH HW FRXUV «TXLWDWLRQ :HVWHUQ

%DE\ SROH\
0 Q 7DULIV DGXOWH

ORLQV GH DQV
(QIDQW GH ¢ DQV
&K2TXH YDFDQFHV FRXSRQV VSRUW H



6RQWQ @ 7WSSH

&EHQWUH « THOHMWUGH OD &K«FKLQL2UH
$GUHVVHDWEWXGH IRQIJLWXGH

7«0
FRQWDFW#FKHFKLQLHUH
KWWS ZzZZ KDUDV GH OD

+ AEHIHP HQAUXUSOFH J M GH J URXSH
SOFHY  BFDIRQ SRME®! 140

VHP DICH DX Z HHN HQG RX Y@ QXM

7 DUl VXUGHP DQCH

* BMGHIWRXSH  KAEHUHP HOAVXUSOF H
$ FEXHIOFKHYDX] HWFDYDDHY
6 \BU H DYHF RX VDQV KAEHU HP HQW

U
FKHFKLQLHUH 11U

/IH FHQWUH «TXHVWUH SRQH\ FOXE GF
VLWX« DX FRHXU GX SHUFKH WHUUH G
FKHYDO HQWUH ORUWDJQH HW O $LJO}
ERUGXUH GH OD IRU-W GRPDQLDOH GH
9HQH] ¢ OD &K«FKLQL2UH DVVRXYLU YR
SDU XQH «TXLSH GLSOTP«H HW SDVVLR

$11LOL« ))( &HQWUH «TXHVWUH ODEHC
JUDQFH 3RQH\ FOXE ODEHO 3RQH\ &«
&RXUV SDUWLFXOLHUV HW FROOHFWLI\
5DQGRQQ«H 6WDJH LQLWLDWLRQ SHU
2UJDQLVDWLRQ G DFWLYLW«V GLYHUVF
sJH MXVTX DX FDYDOLHUV SURIHVVLRQ
«TXHVWUHV YROWLJH KRUVH EDOO E

& KATXHV YDFDQRHY HWFDU \RR DFFHSVAE/
( QUHICDQN GSOP A&/ % ( 6



&RIERQ

/HV 3HUFKHURQV GH O $EVRXGL2UH

JHUPH GH O $EVRXGL2UH

$GUHVVH *36 /DWLWXGH /IRQJLWXGH

7«0
SHUFKHURQV PDXGHW#JPDLO FRP
KWWSYV DWWHODJHQDWXUHGDQVOHSHUFKH EORJVSRW FRP

7RXWH O DQQ«H OH VDPHGL GLPDQFKH
VXU U«VHUYDWLRQ G«FRXYUH] OH 3HU
QH O DYH] MDPDLV IDLW EDODGH QDW )
DWWHODJHV SHUFKHURQV DFFHVVLEOF
PRELOLW« U«GXLWH &RQQD°WUH OHV V
G«FRXYULU GHV HQGURLWY LQVROLWHV
SRVVLEOH HQ DWWHODJH TXHOTXH VRL
U\WKPH GX SDV GHV FKHYDX[ GH WUDLW
WHPSV GH YRLU GH UHVVHQWLU OD QD)
SDU O REVHUYDWLRQ GH WUDFHV HW LQ
VDXYDJHV GH OD IORUH UHPDUTXDEOH
H[FHSWLRQQHOV

%DODGHV GH JURXSH

3UHVWDWLRQV XQLTXHPHQW V
%DODGH G«FRXYHUWH QDWXUDOLVWH HQ DWWH:

HQIDQW GH PRLQV
DGXOWH VXSSO«
$FFHVVLEOH DX[ SHUVRQQHV ¢



3 HUOYHQFKAUHV

/[ H* IDQG5HXJH 63%

/ IHX GWD &KHYUH

$GAHWH* 36 GH 3HUWYHQRK® LHV/ DVIMXXGH / RQILWVXGH

7«0

JWDQGLHI XJHY @ VSD 1U

KW8V ZZZ @ VSDIUHDEQWHP HQWJILWDQG WHI XJH VSD GH SHUYHQFKHUHV
KW8V ZZZ IDFHERRN FRP ®f WDQG5HIXJH63$

/H *UDQG 5HIXJH GH OD 6RFL«W« ¢
$QLPDX[ 63% HVW XQ OLHX XQLT>
HQWLaUHPHQW G«GL« DX[ «TXLG«)\
6LWX« HQ SOHLQH QDWXUH ¢ FIW
IDPERQQL2UH OH VLWH G XQH VX
KHFWDUHV K«EHUJH GHV FKHYDX]
DEDQGRQQ«V HW PDOWUDLW«V 8
E«-Q«YROHV RHXYUH DYHF SDVVLR
QRXYHOOH YLH GDQV XQ PLOLHX I
VS«FLILTXHV HW SRXU FHUWDLQV

2XYHUW DX JUDQG SXEOLF OH *UDQG 5HIXJH D «JDOHPHQW >
VHV LQVWDOODWLRQV OXGLTXHV OHV YLVLWHXUV SRXUURQ\
FHVY DQLPDX[ HW OHV PLVVLRQV GH O DVVRFLDWLRQ

'HV YLVLWHV VRQW «JDOHPHQW SURSRV«HV SRXU OHV JURXS
FRPLW« G HQWUHSULVH

9HQH] «JDOHPHQW YLVLWHU OD IHUPH S«GDJRJLTXH &K2aYUt
G DXWUHV DQLPDX[ YLYHQW SDLVLEOHPHQW GDQV FH JUDQG
S«GDJRJIJLTXHV HW DPXVDQWY SHUPHWWHQW ¢ SHWLWV HW JI
DQLPDX[ GH OD IHUPH

$YHE SU2V GH DGRSWLRQV HIIHFWX«HV ¢ FH MRXU QRXYV
FRQWLQXHU ¢ RIIULU ¢ QRV SHQVLRQQDLUHV XQH VHFRQGH F
¢ RITULU QRV SHQVLRQQDLUHV XQH VHFRQGHV FKDQFH DX V
UHVSRQVDEOHV H[SOLTXH 'DYLG /HJUDQG UHVSRQVDEOH G

9 MM HWEAERXYHIM GX * IDQG5 HXIH63$ HADQP DX] GHO IHP H
$ FFXHOGH JURXSHYV
3 DUFRXLY AT XHV HABHWMT IHP H SAEDIRITXH

/JH *UDQG 5HIXJH 63% HVW RXYHUW DX SXE
JHUP« OH PD

JHUPHWXUH H[FHSWLRQQHOOH DX SXEOLF OHYV
3RXU OHV YLVLWHY GH JURXSHV HW YLVLWHV RUJDQLV«
3KRWRV LQW



4 [ HV 7TUEXQHV GH CKLISSRGLRP HGH O RU/MIQH DX 3HUFKH

SURW«J«HV HX WLWUH GHVY PRQXPHQWY KLVWRULTXHV OS5HFRQVYV
WULEXQHY HQ ERLV GX FKDPS GH FRXUVH GH ORUWDJQH VRQW C

$X SLHG GH FHV WULEXQHV XQH DLUH GH MHX[ SRXU OHV HQIDC
OH WK2PH GX FKHYDO SRXU OD MRLH GHV SOXV SHWLWV

4 /D 0 «VIDP RUIBKRVH GH 1 HSVIXQH

'DQV OHV MDUGLQV GH O +fWHO GH 9LOOH G«FRXYUH] OD VWD)
UHFRQQX FRPPH «WDQW XQ H[FHOOHQW VFXOSWHXU DQLPD(

4 6XUGN WDFHV GH -HDQ / H %DQF

-XVWH SRXU OD SHWLWH KLVWRLUH

$ SUR[LPLW« GH O KLSSRGURPH TXL VH FDFKH GHUUL"*UH FH QR
&HWWH SHUVRQQDOLW« Q HVW DXWUH TX XQ FKHYDO -HDQ /H ¢
IRQGDWHXU GH OD UDFH GH FKHYDX[ GH WUDLW /H FKHYDO SH!
RULJLQDLUH GH *DOOLSRQL HW GHVFHQGDQW GLUHFW GHV SXU
FHUWDLQHPHQW G XQH O«JHQGH FRPPH WRXW OHV FKHYDX[ GH
OHXUV OHWWUHVY GH QREOHVVH IDFH DX G«GDLQ TXH OHXU YRXI
/D Y«ULWDEOH QDLVVDQFH GH OD UDFH SHUFKHURQQH D GHV RU
G XQH SRLJQ«H GH PDTXLJQRQV «SDXO«V SDU GHV KRPPHV G DI|
VXIILW G XQH FHQWDLQH G DQQ«HV VHXOHPHQW SRXU TXH OD P
FRQTXL2UH WRXW OHV FRQWLQHQWY U«YROXWLRQQH O DJULFX(
PDUJLQDOLW« 8QH GHPDQGH VXEVLVWH SRXU OHV DPRXUHX[ GF
FRPS«WLWLRQ

$ OD PDUJH FHUWDLQV DJULFXOWHXUV UHVVXVFLWHQW OD WUD
FRQYLFWLRQ «FRORJLTXH /D SHUFKHURQ GRQF QH VHPEOH SDV
HQFRUH HW SDV VHXOHPHQW GDQV OHV P«PRLUHV

$SSURFKHU GHV FKHYDX[ SHUFKHURQV WRXWH O DQQ-
F XU GX BHUFKH HW GH VHV SD\VDJHV
5HQGH] YRXV ¢ OD ODLVRQ GX 3DUF TXL DEULWH OHV L
GX 3HUFKH ¢ 3HUFKH HQ 1RF«

SURFXUH] YRXV OD«EBR¥FKKUHOH FKHYDO SHUFKHURQ
HQ OLJQH VXU OH VLWH GX 3DUF 1DWXUHO 5«JLRQDO
UXEULTXH EUREKXDWHF QDWXUHO SHUFKH IU












" pFRXYUL
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SMAH GX * @QELDOCH * DX @
0 RUBIQH DX 3HJFKH

FROEAK RWP RURI QHDXSHUAKHIU



