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/IHV GRQQ©HV GH OD IRUPDWLRQ
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5DSSHO GHV WDX[ DSSOLTX®©V SRXU FHWWH IRUPDWLRQ
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6\QWK"VH GHVY FDQGLGDWXUHYVY FODVVHPHQWY HW DGPLVVLRQV
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Y X FHX[ TXL RQWUHFHYRLU XQKHURSRVLWL

FRQILUP© OHSURSRVLWLRQ

Y X G DGPLVVLRQ

SDUPL FHX[ TXL
RQW FRQILUP® OH

Y X
87 '( 1289(//( -XU\ SDU $XWUHV FDQGLGDWYV
&$/%'21,( GOIDXW
81,9(56,7 % %DFKHOLHUV
1289(//( WHFKQRORJLTXHV
8$/% 21.( %87 WRXWHV VOULHYV

0OWLHUV GX
PXOWLPOGLD HW GH

O LQWHUQHW 6WDWXW
G DSSUHQWL
SRVVLEOH VXU WRXW
RX SDUWLH GHV
DQQOHV DX GHO GH
OD SUHPL"UH



6XLYL GHV FDQGLGDWYV SDU VHI[H

JRUPDWLRQ -XU\ *URXSH 6H[H 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWYV D\DQW D
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6XLYL GHV FDQGLGDWY SDU W\SH GH EDFFDODXU®©DW

JRUPDWLRQ - XU\ *URXSH

G DIIHFWDWLRQ

7\SH GH EDF OHQWLRQ 1RPEUH GHRPEUH GH1IRPEUH GH&DQGLGDWYV D\DQW
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JRUPDWLRQ -XU\ *URXSH 7\SH GH EDF OHQWLRQ 1RPEUH GHRPEUH GHI1IRPEUH GH&DQGLGDWYV D\DQW
G DIIHFWDWLRQ DX EDF FDQGLGDWAWDQGLGDWDQGLGDWY HQ SURSRVLWLRQ
TXL RQW FODVVOVSRVLWLRQ GRIPEUH 3RXUFHQW

FRQILUP® GBUPL FHXHFHYRLU XQH

Y X TXL RQW SURSRVLWLRQ
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Y X
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6XLYL GHVY FDQGLGDWYV SDU SURILO

JRUPDWLRQ -XU\ *URXSH 3URILO 1RPEUH GH1RPEUH GH 1RPEUH GH &DQGLGDWYV D\DQW D
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6XLYL GHV FDQGLGDWYV SDU FKRL[ G"HQVHLJQHPHQWY GH VSOFLDOLW® HQ VOULH J©QC

SURIHVVLRQQHOOH

/HV GRQQOHV GH FHV WDEOHDX[ RQW ©W® FDOFXO©OHV HQ SUHQDQW HQ FRPSWH WRXV OHV FDQGLGDWYV TXL RQW V.
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/HV GRQQOHV QH VRQW SDV VWDWLVWLTXHPHQW VLJQLILFDW

/HV GRQQOHV QH VRQW SDV VWDWLVWLTXHPHQW VLJQLILFDW

/HV GRQQOHV QH VRQW SDV VWDWLVWLTXHPHQW VLJQLILFDW



56SDUWLWLRQ GHV FDQGLGDWY GH OD VOULH JOQOUDOH GLITGUHQWHY OWDSHY GH OD SURFOGXUH

€ ORWHU /HV GRQQOHV QH VROQW SDV VWDWLVWLTXHPHQW VLJQLILEDWLYHV (OOHV QH VRQW SDV DIILFKOHV



SOSDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH WHFKQRORJLTXH GLII©GUHQWHY ©OWDSHV GH OD SURFOG>

€ ORWHU /HV GRQQOHV QH VROQW SDV VWDWLVWLTXHPHQW VLJQLILEDWLYHV (OOHV QH VRQW SDV DIILFKOHV



506SDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH SURIHVVLRQQHOOH GLII©GUHQWHY OWDSHV G|t

€ ORWHU /HV GRQQOHV QH VROQW SDV VWDWLVWLTXHPHQW VLJQLILEDWLYHV (OOHV QH VRQW SDV DIILFKOHV



/IHV FULW'UHV XWLOLVOV HQ

&KDPSV G ©O©YDOXDWLRQ &ULW'UHV UHWHQXV SDU O(M®RRRMWVERQV HQ FRPSWHIBRXG LPSRUWDQFH GHYV
G H[DPHQ GHV Y X|[ O ©OYDOXDWLRQ GHV FULW "UHV

5O0VXOWDWY DFDGOPLTXHY UOVXOWDWY DFDGOPLTXHRXWHWOSIKN PDWL UHV GX7EX0 QR®R QWITHO W
GH EDF HW VSOFLDOLW®OV SHHPWHUMWHW WHUPLQDOH
WHUPLQDOH &RQVHLOV WUDYDLOOHU YRWUH
PRWLYDWLRQ HW MRLJQH] XQ OLHQ YHUV OHYV
SURGXFWLRQV QXPOULTXHYV

&RPSOWHQFHY DFDGOPLTXBRQBPUMOIWLRQ JOREDOH GHiQIFKDPSH GH OD ILFKH DYHS@®RUWIND QW
POWKRGRORJLTXHV VDYRLDYHQUW UHSUOVHQWDQW GDQV OD QRWH
ILQDOH GX FDQGLGDW

6DYRLU 2WUH &ODVVHPHQW HQ O\FOH HWS SXUBFRDWLRQ VXU OHV EXOOWHMPLSRW WRXQW L V

ORWLYDWLRQ FRQQDLVVDQ@RWGHDWYLRQ SURMHW GH IRUPDWLRQ PRWLVYGQGPSRUWDQW
IRUPDWLRQ FRKOUHQFH GX SURMHW

(QIDJHPHQWY DFWLYLWOVS$SWURHQWWHRQ@GLQFOXVH GIFQW. OIHWSWRHMW FHQWUHV GPISRW S/DAQW
LQWOUaW UO©DOLVDWLRQV SOUL RX H[WUD
VFRODLUHYV



3ULVH HQ FRPSWH GHYVY HQVHLJQHPHQWY GH VSOFLDOLW® (‘6 GDQV O HI[D
&RPPHQW SUHQH] YRXV HQ FRPSWH OHV HQVHLIJQHPHQWYV GH VSOFLDOLW® GDQV YRWU
/IHV QRWHYV REWHQXHYV GDQV XQH RX SOXVLHXUV ('6 VSOFLILTXHV VRQW SULVHV HQ FRI
/IH SRLGV GDQV O H[DPHQ GHV FDQGLGDWXUHYV GRQQ® DX[ UOVXOWDWY DFDGOPLTXHYV

(VW ©TXLYDOHQW FHOXL GRQQ® O HQVHPEOH GHV DXWUHV PDWL"UHV

4XHOV VRQW OHV ('6 SULV HQ FRPSWH SRXU O H[DPHQ GHV FDQGLGDWXUHV "

6©GULH *©QOUDOH

$UWV 30DVWLTXHV 6SOFLDOLW®O® ('6

&LQOPD $XGLRYLVXHO 6SOFLDOLW® ('6

+XPDQLWOV /LWWOUDWXUH HW 3KLORVRSKLH ('6

IDQJXHV OLWWOUDWXUHV HW FXOWXUHV ©WUDQJ " UHV HW U©®JLRQDOHV ('6
ODWKOPDWLTXHV 6SOFLDOLW® ('6

1XPOULTXH HW 6FLHQFHV ,QIRUPDWLTXHV ('6

3K\WLTXH &KLPLH 6SOFLDOLW® ('6

6FLHQFHV GH O LQJOQLHXU ('6

6FLHQFHVY GH O LQJOQLHXU HW VFLHQFHV SK\VLTXHV ('6

6FLHQFHV (FRQRPLTXHV HW 6RFLDOHYV 6SOFLDOLW® ('6

6©OULH 67" $

e $QDO\VH HW POWKRGHV HQ GHVLJQ ('6
e 8RQFHSWLRQ HW FUODWLRQ HQ GHVLJQ HW POWLHUV G DUW ('6
e 'OVLJQ HW POWLHUV G DUW ('6



¢ 2XWLOV HW ODQJDJHV QXPOULTXHV ('6
6©OULH 67, '

® 6\VWHPHVY G LQIRUPDWLRQ HW QXPHULTXH ('6
6©OULH 670*

® 0OVJQ 6\VW'PHV G LQIRUPDWLRQ HW GH *HVWLRQ ('6



/IHV PRGDOLWOV G"H[DPHQ GHV Y X]|

/IHV PRGDOLWOV G HI[DPHQ GHV YRHX]

FULW"UHV G ©YDOXDWLRQ

OHV PR\HQQHV GX FDQGLGDW HQ “UH HW WHUPLQDOH
OD ILFKH $YHQLU
©YDOXDWLRQV GX UHFUXWHXU W\SH GH EDF PRWLYDWLRQ b FODVVHPHQW O\F©H

&HV FULW"UHV VRQW SRQGOU®V GH OD PDQL"UH VXLYDQWH

7\SH GH %DF FRHI
ORWLYDWLRQ FRHI
&ODVVHPHQW /\FOH FRHI
BURILO FRHI

OR\HQQH WHUPLQDOH FRHI
OR\HQQH “"UH FRHI

JLEKH $YHQLU FRHI

6RPPH GHV FRHIILFLHQWYV

1% /HV GRVVLHUV QRQ FRGLILOV QH VRQW ©YDOX®OV TXH SDU O ©YDOXDWHXU FDU OIL
DWISLTXHV HW DXFXQH PRIHQQH Q HVW FDOFXO®©®H

&DOFXO G XQH PR\HQQH SRXU FKDTXH FDQGLGDW

&DOFXO G XQH PR\HQQH SRXU FKDTXH FDQGLGDW &RPSWH WHQX GH OD SOXULGLVF
XQ FRHIILFLHQW HVW DIIHFWO FKDTXH PDWL"UH FH TXL SHUPHW OH FDOFXO GH PF
JLFKH $YHQLU FRHI



(YDOXDWLRQV GX UHFUXWHXU OHV ©YDOXDWLRQV VH IRQW VXU FULW"UHV W\SH C
HVVHQWLHOOHPHQW VXU XQH ©FKHOOH GH DILQ TXH OHV QXDQFHV VRLHQW

$YH] YRXV HX UHFRXUV XQ WUDLWHPHQW DOJRULWKPLTXH "

8Q WUDLWHPHQW DOJRULWKPLTXH SHUPHWWDQW HVVHQWLHOOHPHQW  SDUWLU GHYV (
GRVVLHUV GH FDOFXOHU OHV PR\HQQHV GHV QRWHV UOFXSOUOHV RX DWWULEX®©OHV D)
H[DPHQ GHV Y X[ DILQ GH O"DLGHU GDQV VHV WUDYDX[ HW QRQ VH VXEVWLWXHU HOC
&H WUDLWHPHQW DXWRPDWLV® GRQW OH SDUDPOWUDJH D ©W® HIIHFWX® SDU OD FRP
TXH VHV PHPEUHV RQW GOILQLV D ©W® XWLOLV® SRXU HIITHFWXHU XQH SUHPL"UH DQD
GHUQL "UHV

/ID FRPPLVVLRQ G"H[DPHQ GHV Y X[ V'"HVW HQ SDUWLH IRQGOH VXU FHV ©O©PHQWV SRX



1RV FRQVHLOV DX[ FDQGLGDWY SRXU OD SURFKDLQH VHVVLRQ

1RV FRQVHLOV DX[ FDQGLGDWY SRXU OD SURFKDLQH VHVVLRQ

RLQWYV GH YLJLODQFH %LHQ UHPSOLU WRXWHY OHV UXEULTXHV GH 3DUFRXUG6XS DIL(
FRPSULV YRWUH LQYHVWLVVHPHQW SHUVRQQHO GDQV OD VRFLOW®O 1©0R &DOOGRQLHQC

&RQVHLOV DX[ FDQGLGDWY 7UDYDLOOH] YRWUH PRWLYDWLRQ HQ SURVFULYDQW OH U
YHUV YRV SURGXFWLRQV QXPOULTXHV DQRQ\PLVOHV 'HVVLQV 3URMHWYV ,QIRUPDWLTX
YRWUH OHWWUH RX UHIRUPXOHU FHUWDLQV SDVVDJHV XQLTXHPHQW
b
6LJQDWXUH
6DQGULQH *5%$9,(5
'LUHFWHXU GH O ©OWDEOLVVHPHQW
&$/%'21,( 81,9(56,7% 1289 (//( &$/%'2



