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3DUWLH�����5HFKHUFKH�G¶LQIRUPDWLRQV�
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3DUWLH�����&RQQDLVVDQFH�HW�
SDUWLFLSDWLRQ�DX[�GLVSRVLWLIV�SDUHQWDOLWp ��

3DUWLH�����%HVRLQV HW�DWWHQWHV ��

3DUWLH�����)RFXV�VXU�O¶HQTXrWH�DXSUqV�
GHV�FRPPXQHV
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3DUWLH�����)RFXV�VXU�O¶HQTXrWH�DXSUqV�
GHV�DFWHXUV�GH�OD�SDUHQWDOLWp
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3DUWLH�����0DLOODJH�GpSDUWHPHQWDO�GHV�
GLVSRVLWLIV�SDUHQWDOLWp
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3DUWLH�����'pURXOp�GHV�DWHOLHUV ��

6RPPDLUH

5pVXOWDWV�GH�O¶HQTXrWH�DXSUqV�GHV�IDPLOOHV�
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&23,/

9 3UpVHQWDWLRQ�V\QWKpWLTXH�
GHV�UpVXOWDWV

9 3UHPLHUV�FRQVWDWV

'pFHPEUH�
����

��GpFHPEUH
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DX[�S{OHV
9 3UpSDUDWLRQ�GHV�
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SDUWHQDLUHV�j�LQYLWHU��
FRXUULHU�G¶LQYLWDWLRQ��
JXLGH�G¶DQLPDWLRQ��
D[HV�GH�WUDYDLO«�

2UJDQLVDWLRQ�
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/HV�GpPDUFKHV�G¶HQTXrWH�TXDQWLWDWLYH�

PLVHV�HQ�°XYUH 0e7+2'2/2*,(

(QTXrWH�DXSUqV�
GHV�IDPLOOHV

������
IDPLOOHV�SDUWLFLSDQWHV�

7HPSV�PpGLDQ�GH�FRQQH[LRQ������PLQXWHV

$�ILQ�GH�UHSUpVHQWDWLYLWp��OHV�
UpVXOWDWV�RQW�pWp�UHGUHVVpV�VHORQ���
YDULDEOHV�GH�FDUDFWpULVDWLRQ��SURILO��
UHYHQXV��QE�G¶HQIDQWV��kJH�GHV�HQIDQWV��

FRPPXQH�GH�UpVLGHQFH�

(QTXrWH�DXSUqV�
GHV�FRPPXQHV
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SDUWLFLSDWLRQ
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0pGLDWLRQ�IDPLOLDOH �� ϴϴй
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0RLQV�GH�������KDE�

������j�PRLQV�GH�������KDE�

������j�PRLQV�GH�������KDE�

������j�PRLQV�GH��������KDE�

�������j�PRLQV�GH��������KDE�

�������j�PRLQV�GH��������KDE�

�������KDE��HW�SOXV

7$8;�'(��3$57,&,3$7,21��
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$�ILQ�GH�UHSUpVHQWDWLYLWp��OHV�UpVXOWDWV�RQW�pWp�UHGUHVVpV
VHORQ�OD�WDLOOH�GH�FRPPXQH�HW�OH�WHUULWRLUH��S{OHV�&DI�



5pVXOWDWV�GH�O¶HQTXrWH�DXSUqV�GHV�IDPLOOHV�
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(WUH�SDUHQW
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7UqV�IDFLOH

$VVH]�IDFLOH

3HX�IDFLOH

3DV�GX�WRXW�IDFLOH

����
GHV�SDUHQWV�HVWLPHQW�

TX¶LO�HVW�IDFLOH�
G¶H[HUFHU�OHXU�U{OH

����
GHV�SDUHQWV�HVWLPHQW�
TX¶LO�Q¶HVW�SDV�IDFLOH�
G¶H[HUFHU�OHXU�U{OH

© $XMRXUG¶KXL��DYH]�YRXV�OH�VHQWLPHQW�TX¶LO�HVW�WUqV��DVVH]��SHX�RX�
SDV�GX�WRXW�IDFLOH�G¶H[HUFHU�Y{WUH�U{OH�GH�SDUHQW�" ª
%DVH���(QVHPEOH�GHV�UpSRQGDQWV

¬�1RWHU���
� ����GHV�IDPLOOHV�

PRQRSDUHQWDOHV�DFWLYHV�
HVWLPHQW�TX¶LO�Q¶HVW�SDV�IDFLOH�

G¶H[HUFHU�OHXU�U{OH��VRLW���SRLQWV�
GH�SOXV�TX¶DX�JOREDO

� $�PHVXUH�TXH�OH�UHYHQX�
V¶pOqYH��V¶pOqYH�DXVVL�OD�SDUW�

GHV�SDUHQWV�HVWLPDQW�TX¶LO�Q¶HVW�
SDV�IDFLOH�G¶H[HUFHU�OHXU�U{OH
��GH�����FKH]�OHV�IDPLOOHV�

GLVSRVDQW�GH�PRLQV�GH�������¼�
SDU�DQ�j�����FKH]�OHV�IDPLOOHV�

DYHF�������¼�HW����

3DV�
IDFLOH
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7URXYHU�O¶pTXLOLEUH�HQWUH�YRWUH�U{OH�GH�SDUHQW�
HW�YRWUH�YLH�SHUVRQQHOOH�HW�SURIHVVLRQQHOOH

ÇWUH�VXIILVDPPHQW�GLVSRQLEOH�SRXU�YRV
HQIDQWV

2IIULU�GH�ERQQHV�FRQGLWLRQV�PDWpULHOOHV�j�YRV
HQIDQWV

)DLUH�OHV�ERQV�FKRL[�HQ�PDWLqUH�G¶pGXFDWLRQ

ÇWUH�j�O¶pFRXWH�GH�YRV�HQIDQWV�HW�UpSRQGUH�j�
OHXUV�EHVRLQV

6¶DFFRUGHU�HQWUH�SDUHQWV�VXU�OD�IDoRQ�
G¶pOHYHU�YRV�HQIDQWV

7URXYHU�XQ�SDUWDJH�VDWLVIDLVDQW�GHV�U{OHV
HQWUH�SDUHQWV

$XWUHV

$XFXQ�GH�FHV�DVSHFWV

&LWp�HQ��HU &LWp�HQ��qPH�RX��qPH

© &RQFHUQDQW�YRWUH�U{OH�GH�SDUHQW��SDUPL�OHV�DVSHFWV�VXLYDQWV��TXHOV�VRQW�
DXMRXUG¶KXL�OHV�WURLV�TXL�YRXV�SRVHQW�OH�SOXV�GH�GLIILFXOWpV�" ª
%DVH���(QVHPEOH�GHV�UpSRQGDQWV

3ULQFLSDOHV�GLIILFXOWpV�FRQFHUQDQW�

OH�U{OH�GH�SDUHQW

&XPXO�GHV�
��FLWDWLRQV
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���
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���

���
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6H�GRQQHU�
GX�WHPSV�
SRXU�rWUH�
SDUHQW

)RFXV�WHUULWRULDO

/HV�UpVXOWDWV�QH�YDULHQW�SDV�
VHORQ�OHV�WHUULWRLUHV
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/HV�QRXYHOOHV�WHFKQRORJLHV���,QWHUQHW��
WpOpSKRQH�SRUWDEOH��MHX[�YLGpR«

/D�VFRODULWp�GHV�HQIDQWV���UpXVVLWH��
RULHQWDWLRQ��GHYRLUV�j�OD�PDLVRQ��«

/D�UHODWLRQ�HQWUH�SDUHQWV�HW�HQIDQWV���
DXWRULWp��JHVWLRQ�GHV�FRQIOLWV��«

/D�VDQWp�GHV�HQIDQWV���DOLPHQWDWLRQ��
VRPPHLO��PDODGLH��KDQGLFDS«

/H�FRPSRUWHPHQW�GHV�HQIDQWV���
SROLWHVVH��UHVSHFW��IUpTXHQWDWLRQV«

/HV�YLROHQFHV��YHUEDOHV�RX�SK\VLTXHV��
��DJUHVVLRQ��UDFNHW��KDUFqOHPHQW«

/HV�FRQGXLWHV�j�ULVTXH���DOFRRO��
GURJXH��VH[XDOLWp«

/HV�UHSOLV�LGHQWLWDLUHV���
FRPPXQDXWDULVPHV��GLVFULPLQDWLRQV��«

$XWUHV

$XFXQ�GH�FHV�DVSHFWV

&LWp�HQ��HU &LWp�HQ��qPH�RX��qPH

© &RQFHUQDQW�YRV�HQIDQWV��SDUPL�OHV�DVSHFWV�VXLYDQWV��TXHOV�VRQW�
DXMRXUG¶KXL�OHV�WURLV�TXL�YRXV�SRVHQW�OH�SOXV�GH�GLIILFXOWpV�" ª
%DVH���(QVHPEOH�GHV�UpSRQGDQWV

3ULQFLSDOHV�GLIILFXOWpV�FRQFHUQDQW�

O¶pGXFDWLRQ�GHV�HQIDQWV

&XPXO�GHV�
��FLWDWLRQV
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0LVH HQ UHJDUG �

$ORUV TXH OHV IDPLOOHV SRVLWLRQQHQW
OHV QRXYHOOHV WHFKQRORJLHV FRPPH
OD SUHPLqUH GLIILFXOWp SDUHQWDOH� OHV
FRPPXQHV VRXV�HVWLPHQW DVVH]
ODUJHPHQW FHW DVSHFW GDQV
O¶RUGUH GHV SULRULWpV GH O¶DFWLRQ
SXEOLTXH HW OHV SDUWHQDLUHV 5HDDS
OD VRXV�HVWLPHQW pJDOHPHQW
GDQV OHV WKpPDWLTXHV DERUGpHV
ORUV GHV DFWLRQV TX¶LOV PqQHQW�

)RFXV�WHUULWRULDO

/HV�UpVXOWDWV�QH�YDULHQW�SDV�
VHORQ�OHV�WHUULWRLUHV



5pVXOWDWV�GH�O¶HQTXrWH�DXSUqV�GHV�IDPLOOHV
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5HFKHUFKH�
G¶LQIRUPDWLRQV�
HW�GH�FRQVHLOV
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RX�GH�WHPSV�HQ�WHPSV�
GHV�LQIRUPDWLRQV�VXU�

O¶pGXFDWLRQ�GHV�
HQIDQWV

© $YH]�YRXV�OH�VHQWLPHQW�
TX¶LO�HVW�DXMRXUG¶KXL�WUqV��
DVVH]��SHX�RX�SDV�GX�WRXW�
IDFLOH�G¶H[HUFHU�Y{WUH�U{OH�
GH�SDUHQW�" ª

7UqV�IDFLOH ���

$VVH]�IDFLOH ���

3HX�IDFLOH ���

3DV�GX�WRXW�IDFLOH ���

��

)UpTXHQFH�GH�OD�UHFKHUFKH�

G¶LQIRUPDWLRQV
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© 9RXV�DUULYH�W�LO�GH�UHFKHUFKHU�GHV�LQIRUPDWLRQV�VXU�WRXW�FH�TXL�FRQFHUQH�
O¶pGXFDWLRQ�GHV�HQIDQWV��OD�PDQLqUH�GH�OHV�DFFRPSDJQHU�" ª
%DVH���(QVHPEOH�GHV�UpSRQGDQWV

���

���

���

���

2XL��VRXYHQW

2XL��GH�WHPSV�HQ�WHPSV

2XL��PDLV�UDUHPHQW

1RQ��MDPDLV

����
GHV�SDUHQWV�GLVHQW�
UHFKHUFKHU�VRXYHQW�

RX�GH�WHPSV�HQ�WHPSV�
GHV�LQIRUPDWLRQV�VXU�

O¶pGXFDWLRQ�GHV�HQIDQWV

5HFKHUFKH�VRXYHQW�
RX�GH�WHPSV�
HQ�WHPSV
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(7�'(�&216(,/6

© 9RXV�HVWLPH]�TXH�WURXYHU�OHV�LQIRUPDWLRQV�GRQW�YRXV�DYH]�EHVRLQ�FRQFHUQDQW
O¶pGXFDWLRQ�GH�YRV�HQIDQWV�HVW�TXHOTXH�FKRVH�GH« ª
%DVH���5pSRQGDQWV�UHFKHUFKDQW��PrPH�UDUHPHQW��GHV�LQIRUPDWLRQV�VXU�WRXW�FH�TXL�FRQFHUQH�O¶pGXFDWLRQ�GHV�HQIDQWV��OD�PDQLqUH�GH�OHV�DFFRPSDJQHU
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7UqV�IDFLOH

$VVH]�IDFLOH

$VVH]�FRPSOLTXp

7UqV�FRPSOLTXp
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GHV�SDUHQWV�HVWLPHQW�
IDFLOH�GH�WURXYHU�GHV�

LQIRUPDWLRQV�
FRQFHUQDQW�

O¶pGXFDWLRQ�GHV�
HQIDQWV

����
GHV�SDUHQWV�HVWLPHQW�
FRPSOLTXp�GH�WURXYHU�
GHV�LQIRUPDWLRQV�

FRQFHUQDQW�
O¶pGXFDWLRQ�GHV�

HQIDQWV Æ 8Q�DFFqV�GHV�IDPLOOHV�j�
O¶LQIRUPDWLRQ�SOXV�GLIILFLOH�
HQFRUH�GX�SRLQW�GH�YXH�

GHV�5HDDS
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7UqV�IDFLOH

$VVH]�IDFLOH

$VVH]�FRPSOLTXp

7UqV�FRPSOLTXp

© 'H�YRWUH�SRLQW�GH�YXH��O
DFFqV�DX[�LQIRUPDWLRQV�
FRQFHUQDQW�O
pGXFDWLRQ�GHV�HQIDQWV�HVW��SRXU�OHV�
IDPLOOHV��TXHOTXH�FKRVH�GH��� ª

%DVH���5pSRQGDQWV�SRUWHXUV�GH�SURMHW�5HDDS

0LVH HQ UHJDUG �

)RFXV�WHUULWRULDO

/HV�UpVXOWDWV�QH�YDULHQW�SDV�
VHORQ�OHV�WHUULWRLUHV



5pVXOWDWV�GH�O¶HQTXrWH�DXSUqV�GHV�IDPLOOHV�

3DUWLH����
&RQQDLVVDQFH�
HW�SDUWLFLSDWLRQ�
DX[�GLVSRVLWLIV�
SDUHQWDOLWp



B��

&RQQDLVVDQFH�GHV�OLHX[�

V¶DGUHVVDQW�DX[�SDUHQWV
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7DX[�GH�
QRWRULpWp

7DX[�GH�
IUpTXHQWDWLRQ

7DX[�GH�
VDWLVIDFWLRQ�����
GHV�IUpTXHQWDQWV

8Q�VHUYLFH�GH�PpGLDWLRQ�IDPLOLDOH��TXL�YLVH�j�JpUHU�
OHV�FRQIOLWV�HQWUH�OHV�PHPEUHV�GH�OD�IDPLOOH

��� �� ���

8Q�HVSDFH�GH�UHQFRQWUH�SDUHQWV�� HQIDQWV��TXL�SHUPHW�j�
O¶HQIDQW�GH�UHQFRQWUHU�XQ�GH�VHV�SDUHQWV�
HQ�FDV�GH�VpSDUDWLRQ�RX�GH�FRQIOLW

��� �� ���

8Q�OLHX�G¶DFFXHLO�HQIDQWV�� SDUHQWV��/$(3���RXYHUWV�PRLQV�GH�
��DQV�DFFRPSDJQpV�GH�OHXU�V��SDUHQW�V��SRXU�SDUWLFLSHU�j�
GHV�WHPSV�GH�MHX[�HW�G¶pFKDQJHV

��� ��� ���

8Q�3RLQW�,QIR�)DPLOOH��3,)���TXL�YLVH�j�DFFXHLOOLU��LQIRUPHU�HW�
RULHQWHU�OHV�IDPLOOHV�GDQV�OHXUV�GpPDUFKHV�TXRWLGLHQQHV

��� �� ���

8Q�pWDEOLVVHPHQW�G¶LQIRUPDWLRQ��GH�FRQVXOWDWLRQ�
HW�GH�FRQVHLO�IDPLOLDO��(,&&)�

��� �� ���

8QH�PpFRQQDLVVDQFH�GHV�OLHX[�TXL�VH�UHWURXYH�
pJDOHPHQW�FKH]�OHV�pOXV�GHV�FRPPXQHV«
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���

���

���

��

/DHS

(VSDFHV�UHQFRQWUHV

0pGLDWLRQ�IDPLOLDOH

3,)

(,&&)

© 'DQV OH FDGUH GX VRXWLHQ j OD IRQFWLRQ SDUHQWDOH� OD &DI GX 1RUG HW
VHV SDUWHQDLUHV SDUWLFLSHQW j OD SDUWLFLSHQW j OD FUpDWLRQ HW DX
GpYHORSSHPHQW GHV >���@ &RQQDLVVH]�YRXV FHV OLHX[ � GLVSRVLWLIV " ª

0LVH HQ UHJDUG �

)RFXV�WHUULWRULDO

'HV�UpVXOWDWV�WUqV�
SURFKHV�GH�OD�
PR\HQQH�VXU�

FKDTXH�WHUULWRLUH��
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QRWRULpWp

7DX[�GH�
IUpTXHQWDWLRQ

7DX[�GH�
VDWLVIDFWLRQ�����
GHV�IUpTXHQWDQWV

'HV�JURXSHV�G¶DFWLYLWpV�SDUHQWV�HQIDQWV�
�DWHOLHUV��VRUWLHV��MHX[«�
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'HV�YDFDQFHV�IDPLOLDOHV�RUJDQLVpHV�SDU�
XQH�PDLULH��XQH�DVVRFLDWLRQ«
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'HV�FRQIpUHQFHV�GpEDWV HQWUH�SDUHQWV�
HW�SURIHVVLRQQHOV

��� ��� ���

'HV�JURXSHV�G
pFKDQJHV�HW�GH�SDUROHV�GH�SDUHQWV�
�H[����&DIp�GHV�SDUHQWV�

��� ��� ���

'HV�DFWLRQV�G¶DFFRPSDJQHPHQW�j�OD�VFRODULWp�
�&/$6��TXL�YLVH�j�DSSRUWHU�XQH�DLGH�DX[�GHYRLUV

��� �� ���

'HV�JURXSHV�G¶DFWLYLWpV�GH�SDUHQWV�
�VDQV�HQIDQWV�

��� �� ���

'HV�HQWUHWLHQV�LQGLYLGXHOV�GH�VRXWLHQ�j�
OD�IRQFWLRQ�SDUHQWDOH

��� �� ���

&RQIpUHQFHV�
GpEDWV�

*URXSHV�
G
pFKDQJHV�HW�
GH�SDUROHV
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6HXO�OH�WDX[�GH�QRWRULpWp�GHV�FRQIpUHQFHV�GpEDWV�HW�GHV�JURXSHV�
G¶pFKDQJHV REVHUYH�XQH�YDULDWLRQ�VHORQ�OHV�WHUULWRLUHV�
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/LHX[���GLVSRVLWLIV�V¶DGUHVVDQW�DX[�SDUHQWV���

SURILO�GHV�IUpTXHQWDQWV

)DPLOOHV�
PRQRSDUHQWDOHV

)DPLOOHV�
ELSDUHQWDOHV�

DFWLYHV

)DPLOOHV�D\DQW�
PRLQV�GH�

�����¼�PHQVXHO

0pGLDWLRQ�IDPLOLDOH ��� � �

(VSDFH�GH�UHQFRQWUH�SDUHQWV�� HQIDQWV ��� � � ���

/$(3 � �

3,) ��� � � ���
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'HV�JURXSHV�G¶DFWLYLWpV�SDUHQWV�HQIDQWV�
�DWHOLHUV��VRUWLHV��MHX[«�

'HV�YDFDQFHV�IDPLOLDOHV�RUJDQLVpHV�SDU�
XQH�PDLULH��XQH�DVVRFLDWLRQ«
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'HV�FRQIpUHQFHV�GpEDWV HQWUH�SDUHQWV�
HW�SURIHVVLRQQHOV

�

'HV�JURXSHV�G
pFKDQJHV�HW�GH�SDUROHV�GH�
SDUHQWV��H[����&DIp�GHV�SDUHQWV�

�

'HV�DFWLRQV�G¶DFFRPSDJQHPHQW�j�OD�VFRODULWp�
�&/$6��TXL�YLVH�j�DSSRUWHU�XQH�DLGH�DX[�
GHYRLUV

� � ���

'HV�JURXSHV�G¶DFWLYLWpV�GH�SDUHQWV�
�VDQV�HQIDQWV�

�

'HV�HQWUHWLHQV�LQGLYLGXHOV�GH�VRXWLHQ�j�
OD�IRQFWLRQ�SDUHQWDOH

� � �

6XU�UHSUpVHQWDWLRQ�GX�SURILO

)RUWH�VXU�UHSUpVHQWDWLRQ GX�SURILO

/LHX[

$FWLYLWpV

)RUWH�VRXV�UHSUpVHQWDWLRQ�GX�SURILO

6RXV�UHSUpVHQWDWLRQ�GX�SURILO

/pJHQGH

)RFXV�WHUULWRULDO

'HV�UpVXOWDWV�WUqV�VLPLODLUHV�
G¶XQ�WHUULWRLUH�j�O¶DXWUH



B��

/LHX[�V¶DGUHVVDQW�DX[�SDUHQWV���

UDLVRQ�V��GH�QRQ�IUpTXHQWDWLRQ
&211$,66$1&(�(7�
3$57,&,3$7,21�$8;�
',6326,7,)6�3$5(17$/,7e

� ���

© 3RXU�TXHOOH�V��UDLVRQ�V��Q¶DYH]�YRXV�MDPDLV�IUpTXHQWp�FH�RX�
FHV�OLHX[ " ª �3OXVLHXUV�UpSRQVHV�SRVVLEOHV�

%DVH���5pSRQGDQWV�Q
D\DQW�MDPDLV�IUpTXHQWp�OHV�OLHX[�FLWpV�Î ����GHV�UpSRQGDQWV

���

���

���

��

��

��

��

��

9RXV�QH�FRQQDLVVH]�O
H[LVWHQFH
G
DXFXQ�GH�FHV�OLHX[

9RXV�Q
HQ�DYH]�SDV�EHVRLQ

9RXV�QH�VDYH]�SDV�YUDLPHQW�FH�TX
LOV
SURSRVHQW

9RXV�QH�YRXV�VHQWLULH]�SDV�WUqV�j�
O¶DLVH�SRXU�IUpTXHQWH]�FHV�OLHX[

/HV�MRXUV�HW�KRUDLUHV�G
RXYHUWXUH�QH
YRXV�FRQYLHQQHQW�SDV

9RXV�Q
DYH]�SDV�XQH�ERQQH�LPDJH�GH
FHV�OLHX[

,O�Q
HQ�H[LVWH�SDV�SUqV�GH�FKH]�YRXV

$XWUHV

Æ /D PpFRQQDLVVDQFH
GHV GLVSRVLWLIV HW OLHX[
HVW OD SULQFLSDOH UDLVRQ
GH OD QRQ IUpTXHQWDWLRQ
GHV OLHX[ GH VRXWLHQ j
OD IRQFWLRQ SDUHQWDOH�

Æ /¶DEVHQFH GH EHVRLQ
DUULYH HQ VHFRQG OLHX
SRXU H[SOLTXHU OD QRQ
IUpTXHQWDWLRQ�

���

���

���

���

��

��

��

��

9RXV�QH�FRQQDLVVH]�O
H[LVWHQFH
G
DXFXQ�GH�FHV�OLHX[

9RXV�Q
HQ�DYH]�SDV�EHVRLQ

9RXV�QH�VDYH]�SDV�YUDLPHQW�FH
TX
LOV�SURSRVHQW

9RXV�QH�YRXV�VHQWLULH]�SDV�WUqV�j�
O¶DLVH�SRXU�SDUWLFLSHU�j�FHV�DFWLYLWpV��
JURXSHV�RX�FRQIpUHQFHV

/HV�MRXUV�HW�KRUDLUHV�QH�YRXV
FRQYLHQQHQW�SDV

,O�Q
HQ�H[LVWH�SDV�SUqV�GH�FKH]�YRXV

9RXV�Q¶DYH]�SDV�XQH�ERQQH�LPDJH�
GH�FHV�DFWLYLWpV��JURXSHV�RX�
FRQIpUHQFHV

$XWUHV

© 3RXU�TXHOOH�V��UDLVRQ�V��Q¶DYH]�YRXV�MDPDLV�SDUWLFLSp�j�FHV�
DFWLYLWpV��JURXSHV�RX�FRQIpUHQFHV�" ª��3OXVLHXUV�UpSRQVHV�SRVVLEOHV�
%DVH���5pSRQGDQWV�Q
D\DQW�MDPDLV�SDUWLFLSp�DX[�DFWLYLWpV FLWpHV�Î ����GHV�UpSRQGDQWV

)RFXV�WHUULWRULDO

'HV�UpVXOWDWV�WUqV�VLPLODLUHV�
G¶XQ�WHUULWRLUH�j�O¶DXWUH



B��

0R\HQ�V��G¶LQIRUPDWLRQ

VRXKDLWp�V�
&211$,66$1&(�(7�
3$57,&,3$7,21�$8;�
',6326,7,)6�3$5(17$/,7e

� ���

���

���

���

���

���

���

���

��

'HV�H�PDLOV�SHUVRQQDOLVpV

'HV�SODTXHWWHV�HW�EURFKXUHV�G
LQIRUPDWLRQ

'HV�VLWHV�LQWHUQHW

'HV�QHZVOHWWHUV

'HV�606�SHUVRQQDOLVpV

'HV�UHQFRQWUHV�DYHF�GHV�SURIHVVLRQQHOV

'HV�UpXQLRQV�G
LQIRUPDWLRQ

$XWUHV

© 3DU�TXHO�V��PR\HQ�V��DLPHULH]�YRXV�rWUH�LQIRUPpV�VXU�OHV�GLIIpUHQWV�GLVSRVLWLIV�HW�DFWLRQV�GH�VRXWLHQ�
j�OD�IRQFWLRQ�SDUHQWDOH�TXL�SHXYHQW�rWUH�SURSRVpV�DX[�IDPLOOHV�" ª��3OXVLHXUV�UpSRQVHV�SRVVLEOHV�
%DVH���(QVHPEOH�GHV�UpSRQGDQWV

0LVH HQ UHJDUG �

$ORUV TXH OHV IDPLOOHV FLWHQW O¶H�PDLO SHUVRQQDOLVp
FRPPH OH YHFWHXU GH FRPPXQLFDWLRQ OH SOXV DWWHQGX
SRXU rWUH LQIRUPp GH O¶RIIUH GH VHUYLFHV� OHV SRUWHXUV
GH SURMHW 5HDDS O¶XWLOLVHQW ILQDOHPHQW SHX DX UHJDUG
GH FHWWH DWWHQWH�

/HV UpXQLRQV G¶LQIRUPDWLRQ VRQW D FRQWUDULR
VXUXWLOLVpHV SDU OHV DFWHXUV 5HDDS FRPSDUDWLYHPHQW
j O¶H[SUHVVLRQ G¶LQWpUrW GHV IDPLOOHV�

'HV�H�PDLOV�
SHUVRQQDOLVpV

'HV�SODTXHWWHV�HW�
EURFKXUHV

)/$1'5( ��� ���

0(/ ��� ���

3(9(/(�� %$66,1�0,1,(5 ��� ���

&$0%5(6,6�� 6$0%5(�$9(612,6 ��� ���

)RFXV�WHUULWRULDO



5pVXOWDWV�GH�O¶HQTXrWH�DXSUqV�GHV�IDPLOOHV

3DUWLH����
%HVRLQV�
HW�DWWHQWHV



B��

$WWHQWHV�SULQFLSDOHV�YLV�j�YLV�

G¶DFWLRQV�V¶DGUHVVDQW�DX[�SDUHQWV %(62,16�(7�$77(17(6

� ���

���

���

���

���

���

��

��

���

���

���

���

���

���

��

��

7URXYHU�GHV�VROXWLRQV�DX[�GLIILFXOWpV�TXH�YRXV
UHQFRQWUH]��DX[�TXHVWLRQV�TXH�YRXV�YRXV�SRVH]

2EWHQLU�GHV�LQIRUPDWLRQV�JpQpUDOHV�SRXU�YRXV
DLGHU�GDQV�YRWUH�U{OH�GH�SDUHQWV

$FTXpULU�GHV�VDYRLUV�RX�GHV�FRPSpWHQFHV

ÇWUH�PLV�HQ�FRQILDQFH�GDQV�OD�PDQLqUH�
G¶pGXTXHU�YRV�HQIDQWV

3DUWDJHU�YRWUH�H[SpULHQFH�GH�SDUHQW�DYHF�
G¶DXWUHV�SDUHQWV

5RPSUH�YRWUH�LVROHPHQW

$XWUHV

9RXV�QH�VDYH]�SDV

&LWp�HQ��HU &LWp�HQ��QG

© 4XHOOHV�VHUDLHQW�YRV�GHX[�DWWHQWHV�SULQFLSDOHV�YLV�j�YLV�G¶DFWLRQV�
V¶DGUHVVDQW�DX[�SDUHQWV�" ª
%DVH���(QVHPEOH�GHV�UpSRQGDQWV &XPXO�GHV�

��FLWDWLRQV

���

���

���

���

���

��

��

¬�1RWHU���
����GHV�IDPLOOHV�
PRQRSDUHQWDOHV�
LQDFWLYHV�DWWHQGHQW�

G¶DFWLRQV�V¶DGUHVVDQW�DX[�
SDUHQWV�TX¶HOOHV�URPSHQW�
OHXU�LVROHPHQW��VRLW����
SRLQWV�GH��SOXV�TX¶DX�

JOREDO

0LVH HQ UHJDUG �

$ORUV TXH OHV IDPLOOHV FLWHQW O¶REWHQWLRQ G¶LQIRUPDWLRQV JpQpUDOHV FRPPH XQH DWWHQWH IRUWH� OHV DFWHXUV GX
VRXWLHQ j OD SDUHQWDOLWp RQW WHQGDQFH j VRXV�HVWLPHU FHW DVSHFW�

$ FRQWUDULR� OD PLVH HQ FRQILDQFH GDQV OD PDQLqUH G¶pGXTXHU OHV HQIDQWV VHPEOH VXUHVWLPpH SDU OHV
DFWHXUV DX UHJDUG GH O¶H[SUHVVLRQ GHV IDPLOOHV�

)RFXV�WHUULWRULDO

3DV�GH�GLIIpUHQFHV�
VLJQLILFDWLYHV�VHORQ�

OHV�WHUULWRLUHV



B��

%(62,16�(7�$77(17(6

� ���
)UpTXHQFH�GHV�DFWLRQV�

VRXKDLWpH

���

���

���

$FWLRQV�GXUDEOHV�GHPDQGDQW�XQ
HQJDJHPHQW�UpJXOLHU��SDU
H[HPSOH�VXU�XQ�DQ

$FWLRQV�VH�GpURXODQW�VXU�XQH
SpULRGH�DVVH]�FRXUWH��SDU
H[HPSOH���UHQFRQWUHV�SDU�PRLV
SHQGDQW���PRLV

$FWLRQV�SRQFWXHOOHV�QH�YRXV�
GHPDQGDQW�SDV�G¶HQJDJHPHQW

���

���

���

© '
XQH�PDQLqUH�JpQpUDOH��OHV�DFWLRQV�
TXH�YRXV�SURSRVH]�VRQW��� ª

����GHV�IDPLOOHV�VRXKDLWHQW�
GHV�DFWLRQV�SRQFWXHOOHV�VDQV�
HQJDJHPHQW

+RUV�163 +RUV�FHOD�GpSHQG

����GHV�DFWHXUV�5HDDS SURSRVHQW�
GHV�DFWLRQV�GHPDQGDQW�XQ�
HQJDJHPHQW�GHV�IDPLOOHV

0LVH�HQ�UHJDUG�HQWUH��
� /HV�DWWHQWHV�GHV�IDPLOOHV�YLV�j�YLV�GHV�DFWLRQV�SDUHQWDOLWp
� /HV�SURSRVLWLRQV�GHV�DFWHXUV�GH�OD�SDUHQWDOLWp��5HDDS�

© 3RXU�TXH�YRXV�SDUWLFLSLH]�j�GHV�DFWLRQV�V¶DGUHVVDQW�
DX[�SDUHQWV��LO�IDXGUDLW�TX¶LO�V¶DJLVVH« ª

)RFXV�WHUULWRULDO

3DV�GH�GLIIpUHQFHV�
VLJQLILFDWLYHV�VHORQ�

OHV�WHUULWRLUHV



B��

%(62,16�(7�$77(17(6

� ���

© 3RXU�TXH�YRXV�SDUWLFLSLH]�j�GHV�DFWLRQV�V¶DGUHVVDQW�DX[�SDUHQWV��LO�IDXGUDLW�
TX¶HOOHV�VH�GpURXOHQW«�ª��3OXVLHXUV�UpSRQVHV�SRVVLEOHV�
%DVH���(QVHPEOH�GHV�UpSRQGDQWV

/LHX�[��GHV�DFWLRQV�

VRXKDLWp�V�

���

���

���

���

���

���

���

��

���

'DQV�OHV�pWDEOLVVHPHQWV�VFRODLUHV��pFROHV��FROOqJHV�
O\FpHV�

'DQV�OHV�ORFDX[�GH�OD�FRPPXQH

'DQV�OHV�VWUXFWXUHV�GH�OD�SHWLWH�HQIDQFH��FUqFKHV��KDOWHV�
JDUGHULHV��5$0«�

'DQV�OHV�ORFDX[�G
DVVRFLDWLRQV

'DQV�OHV�FHQWUHV�GH�ORLVLUV

'DQV�OHV�FHQWUHV�VRFLDX[

'DQV�OHV�ORFDX[�GH�OD�30,�RX�G¶XQH�8QLWp�WHUULWRULDOH�GH�
SUpYHQWLRQ�HW�G
DFWLRQ�VRFLDOH��873$6�

$XWUHV

9RXV�QH�VDYH]�SDV

0LVH HQ UHJDUG �

/HV pWDEOLVVHPHQWV VFRODLUHV HW OHV ORFDX[
FRPPXQDX[ VRQW VRXV�XWLOLVpV SDU OHV
DFWHXUV 5HDDS SRXU PHQHU OHXUV DFWLRQV
DORUV TX¶LOV VRQW LGHQWLILpV FRPPH OHV OLHX[ OHV
SOXV SURSLFHV SDU OHV IDPLOOHV�

/HV FHQWUHV VRFLDX[ FRQFHQWUHUDLHQW WURS
IRUWHPHQW OHV DFWLRQV SDUHQWDOLWp SDU UDSSRUW
DX[ VRXKDLWV GHV IDPLOOHV�

)RFXV�WHUULWRULDO

3DV�GH�GLIIpUHQFHV�
VLJQLILFDWLYHV�VHORQ�

OHV�WHUULWRLUHV



B

2XL
���

1RQ
���

��

%(62,16�(7�$77(17(6

� ���
6RXKDLW�GH�SDUWLFLSDWLRQ�

j�GHV�DWHOLHUV�

© /D�&DI�GX�1RUG�HW�VHV�SDUWHQDLUHV�VRXKDLWHUDLHQW�RUJDQLVHU�GHV�DWHOLHUV�DYHF�GHV�
SDUHQWV�DILQ�G¶DSSURIRQGLU�OHV�GLIIpUHQWV�WKqPHV�DERUGpV�GDQV�FH�TXHVWLRQQDLUH�
$FFHSWHULH]�YRXV�G¶rWUH�UHFRQWDFWp�SRXU�\�SDUWLFLSHU�"�ª
%DVH���(QVHPEOH�GHV�UpSRQGDQWV

'HV�H�PDLOV�
SHUVRQQDOLVpV

)/$1'5( ���

0(/ ���

3(9(/(�� %$66,1�0,1,(5 ���

&$0%5(6,6�� 6$0%5(�$9(612,6 ���

)RFXV�WHUULWRULDO

6RLW��������IDPLOOHV�



B

�ŝǀĞƌƐŝĨŝĞƌ�
ů͛ŽĨĨƌĞ

�ĠǀĞůŽƉƉĞƌ�ůĂ�
ĐŽŵŵƵŶŝĐĂƚŝŽŶ

^͛ĂĚƌĞƐƐĞƌ�
ă�ƚŽƵƐ�ůĞƐ�
ƉĂƌĞŶƚƐ

�ŝǀĞƌƐŝĨŝĞƌ�ůĞƐ�
ƉĂƌƚĞŶĂŝƌĞƐ

�ŝǀĞƌƐŝĨŝĞƌ�
ůĞƐ�ůŝĞƵǆ

hŶĞ�ŽĨĨƌĞ�
ĐŝďůĠĞ

�ĂŶĂƵǆ�
Ě͛ŝŶĨŽƌŵĂƚŝŽŶƐ�

ƌĞƐƚƌĞŝŶƚƐ

WƵďůŝĐ�
ƐŽĐŝĂů

WĂƌƚĞŶĂŝƌĞƐ�
ƐŽĐŝĂƵǆ

>ŝĞƵǆ�
ͨ ƐŽĐŝĂƵǆ ͩ

��

(Q�V\QWKqVH�VXU�OHV�EHVRLQV�

HW�DWWHQWHV�GHV�IDPLOOHV

/H�VSHFWUH�
DFWXHO�GX�
VRXWLHQ�j�
OD�IRQFWLRQ�
SDUHQWDOH

$�pODUJLU

%(62,16�(7�$77(17(6

� ���



5pVXOWDWV�GH�O¶HQTXrWH�DXSUqV�GHV�FRPPXQHV

3DUWLH����
)RFXV�VXU�
O¶HQTXrWH�
DXSUqV�GHV�
FRPPXQHV



B

���

���

���

��

���

���

���

���

���

���

���

���

���

���

��

���

���

���

���

���

���

���

��

���

���

��

��

��

���

��

���

���

���

��

���

���

��

���

���

���

���

���

���

���

&/$6

/$(3

5($$3

$FWLRQV�G¶DFFXHLO��G¶LQIRUPDWLRQ�HW�G¶RULHQWDWLRQ�
GHV�SDUHQWV

*URXSHV�G¶DFWLYLWpV�SDUHQWV�HQIDQWV

9DFDQFHV�RX�VRUWLHV�HQ�IDPLOOH

(QWUHWLHQV�LQGLYLGXHOV�GH�VRXWLHQ�j�OD�IRQFWLRQ
SDUHQWDOH

*URXSHV�G
pFKDQJHV�HW�GH�SDUROHV�GH�SDUHQWV
�([���&DIp�GHV�SDUHQWV�

&RQIpUHQFHV�GpEDWV

*URXSHV�G¶DFWLYLWpV�GH�SDUHQWV��VDQV�HQIDQWV�

7RXW�j�IDLW�DGDSWp 3OXW{W�DGDSWp 3OXW{W�SDV�DGDSWp 9RXV�Q
DYH]�SDV�G
DYLV

$GpTXDWLRQ�HQWUH�DFWLRQV�SDUHQWDOLWp

HW�DWWHQWHV�GHV�IDPLOOHV

��

(75(�3$5(17

� ���

)2&86�685�/¶(148Ç7(�
$835Ê6�'(6�&20081(6

%DVH���(QVHPEOH�GHV�FRPPXQHV�UpSRQGDQWHV

&XPXO
© 7RXW�j�IDLW ª�
HW�© SOXW{W ª�

DGDSWp

���

���

���

���

���

���

���

���

���

���

© 'H YRWUH SRLQW GH YXH� OHV GLVSRVLWLIV VXLYDQWV VRQW�LOV WRXW j IDLW� SOXW{W RX SOXW{W SDV DGDSWpV
DX[ EHVRLQV HW DWWHQWHV GHV SDUHQWV HQ WHUPH G¶DFFRPSDJQHPHQW j OD SDUHQWDOLWp "ª
%DVH���(QVHPEOH�GHV�FRPPXQHV�UpSRQGDQWHV

%DVH���&RPPXQHV�GRWpHV�GX�GLVSRVLWLI



B��

(75(�3$5(17

� ���

)2&86�685�/¶(148Ç7(�
$835Ê6�'(6�&20081(6

/D�SDUHQWDOLWp���XQ�FKDPS�

G¶LQWHUYHQWLRQ�GHV�FROOHFWLYLWpV�"

���

���

���

���

���

2XL��WRXW�j�IDLW

2XL��SOXW{W

1RQ��SOXW{W�SDV

1RQ��SDV�GX�WRXW

9RXV�QH�VDYH]�SDV

© $YH]�YRXV OH VHQWLPHQW TXH OH VRXWLHQ j OD IRQFWLRQ SDUHQWDOH UHOqYH
GX FKDPS G¶LQWHUYHQWLRQ GHV FROOHFWLYLWpV ORFDOHV " ª
%DVH���(QVHPEOH�GHV�FRPPXQHV�UpSRQGDQWHV

���
GHV�FRPPXQHV�HVWLPHQW�TXH�

OH�VRXWLHQ�j�OD�IRQFWLRQ�SDUHQWDOH�
UHOqYH�GX�FKDPS�G¶LQWHUYHQWLRQ�

GHV�FROOHFWLYLWpV�ORFDOHV

����
GHV�FRPPXQHV�HVWLPHQW�TXH�

OH�VRXWLHQ�j�OD�IRQFWLRQ�SDUHQWDOH�
QH�UHOqYH�SDV�GX�FKDPS�G¶LQWHUYHQWLRQ�

GHV�FROOHFWLYLWpV�ORFDOHV

��

����

���

������
j������

������� ������
j������

� ����
j�������

! �������

7DLOOH�GH�FRPPXQH



5pVXOWDWV�GH�O¶HQTXrWH�DXSUqV�GHV�DFWHXUV

3DUWLH�� �
)RFXV�VXU�
O¶HQTXrWH�DXSUqV�
GHV�DFWHXUV�GH�
OD�SDUHQWDOLWp�



B��

(75(�3$5(17

� ���

)2&86�685�/¶(148Ç7(�$835Ê6
'(6�$&7(856�3$5(17$/,7e

/LHX[�G¶DFFXHLO�HQIDQWV�� SDUHQWV

�/$(3��

© /H�/DHS SURSRVH�W�LO��IUpTXHPPHQW�RX�
GH�WHPSV�HQ�WHPSV« ª�� 5pSRQVH�28,

���

���

���

��

'HV�DFWLYLWpV

'HV�DWHOLHUV�WKpPDWLTXHV

'HV�LQWHUYHQWLRQV�GH�SHUVRQQHV
H[WpULHXUHV

'HV�VRUWLHV��GHV�YLVLWHV

6XU�O¶DFWLYLWp

7\SH�G¶DFWLYLWpV�SURSRVpHV

���

���

���

���

���

���

���

-HX

/HFWXUH

$FWLYLWpV�PDQXHOOHV

'HVVLQ

*\PQDVWLTXH���0RWULFLWp

0XVLTXH

&XLVLQH

6XU�OD�IUpTXHQWDWLRQ

5pSDUWLWLRQ�SDU�kJH�
GHV�HQIDQWV�DFFXHLOOLV

���

���

���

���

��

��

��

��DQ��RX�j�QDvWUH�

��DQ

��DQV

��DQV

��DQV

��DQV

��DQV



B��

� ���

)2&86�685�/¶(148Ç7(�$835Ê6
'(6�$&7(856�3$5(17$/,7e

$FWLRQV

&/$6

6XU�O¶DFWLYLWp

© 'DQV�OH�FDGUH�GH�O¶DFWLRQ�&ODV��
SUDWLTXH]�YRXV�OHV�DFWLYLWpV�VXLYDQWHV�

DYHF�OHV�HQIDQWV " ª

2XL
2XL��

IUpTXHPPHQW

$LGH�PpWKRGRORJLTXH ��� ���

$FWLYLWpV�FXOWXUHOOHV��DUWLVWLTXHV ��� ���

$LGH�DX[�GHYRLUV ��� ���

$LGH�VSpFLILTXH�GDQV�FHUWDLQHV�
GLVFLSOLQHV ��� ���

,QLWLDWLRQ�DX[�RXWLOV�LQIRUPDWLTXHV ��� ���

$FWLYLWpV�VFLHQWLILTXHV��WHFKQLTXHV ��� ���

6RUWLHV���YLVLWHV ��� ���

6XU�OD�IUpTXHQWDWLRQ

5pSDUWLWLRQ�SDU�
QLYHDX�VFRODLUH�GHV�
HQIDQWV�EpQpILFLDLUHV

���

���

���

���

���

���

��

��

��

��

��

��

��

&3

&(�

&(�

&0�

&0�

�H

�H

�H

�H

�QGH

�qUH

7HUPLQDOH

)LOLqUH�SUR�

(OpPHQWDLUH��
����

&ROOqJH��
����

/\FpH��
���
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/HV�DFWHXUV

5($$3

6XU�O¶DFWLYLWp

7\SH�G¶DFWLRQV�SDUHQWDOLWp�
SRUWpHV�HQ�����

���

���

���

���

���

���

���

*URXSHV�G
DFWLYLWpV�SDUHQWV�HQIDQWV

*URXSHV�G
pFKDQJHV�HW�GH�SDUROHV�GH�
SDUHQWV��&DIp�GHV�SDUHQWV«�

6RUWLHV�HQ�IDPLOOH

*URXSHV�G
DFWLYLWpV�GH�SDUHQWV��VDQV
HQIDQWV�

(QWUHWLHQV�LQGLYLGXHOV�GH�VRXWLHQ�j�OD
IRQFWLRQ�SDUHQWDOH

&RQIpUHQFHV�GpEDWV

$FWLRQV�GH�IRUPDWLRQ�GHV�SDUHQWV

2XL��
IUpTXHPPHQW

,PSOLTXHU�OHV�pOXV ���

,PSOLTXHU�OHV�SDUHQWV ���

0RELOLVHU�OHV�SDUWHQDLUHV�ILQDQFLHUV� ���

0RELOLVHU�OHV�PR\HQV�KXPDLQV�
�EpQpYROHV��LQWHUYHQDQWV«�

��

0RELOLVHU�OHV�PR\HQV�PDWpULHOV��VDOOHV��
PDWpULHOV«�

��

0DvWULVHU�OH�PRQWDJH�GX�SURMHW�
�GLDJQRVWLF��pFULWXUH��pYDOXDWLRQ����

��

© 'DQV�OH�FDGUH�GHV�DFWLRQV�TXH�YRXV�SRUWH]��
DYH]�YRXV�UHQFRQWUp�GHV�GLIILFXOWpV�VXU�OHV�

DVSHFWV�VXLYDQWV�" ª
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6XU�O¶DFWLYLWp

6HUYLFHV�GH

PpGLDWLRQ�IDPLOLDOH

)UpTXHQFH�GHV�WKpPDWLTXHV�
DERUGpHV�SDU�OHV�SDUHQWV
�QRWH�GH�IUpTXHQFH�GH���j����

���

���

���

���

���

���

���

���

���

���

2UJDQLVDWLRQ�GH�O
DFFXHLO�GH�O
HQIDQW

$SDLVHPHQW�GX�FRQIOLW

$XWRULWp�SDUHQWDOH

&RQWULEXWLRQ�ILQDQFLqUH

6FRODULWp

2UJDQLVDWLRQ�DGPLQLVWUDWLYH

9DFDQFHV

6DQWp

/RLVLUV

3DUWDJH�GHV�ELHQV

5pSDUWLWLRQ�GHV�PHVXUHV�GH�PpGLDWLRQ�
WHUPLQpHV�HQ������VHORQ�OHXU�LVVXH

���

���

���

���

$FFRUG�pFULW

$FFRUG�RUDO

$YDQFpH�VLJQLILFDWLYH

$XFXQH�DYDQFpH
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(VSDFHV�GH�UHQFRQWUH�

SDUHQWV�� HQIDQWV

6XU�O¶DFWLYLWp

'XUpH�
PR\HQQH�
GHV�YLVLWHV��

�K���

3qUH ���
0qUH ���

*UDQG�3DUHQW ��

$XWUH ����

7RWDO ����

5pSDUWLWLRQ�GHV�YLVLWHV�
SDU�EpQpILFLDLUH

6XU�OD�IUpTXHQWDWLRQ

5pSDUWLWLRQ�SDU�kJH�
GHV�HQIDQWV�DFFXHLOOLV

���

���

���

���

��

��

����DQV

����DQV

�����DQV

������DQV

������DQV

���DQV�HW��
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/D�SDUWLFLSDWLRQ�

DX[�UpVHDX[

© 9RXV�PrPH� SDUWLFLSH]�YRXV j GHV WHPSV G
pFKDQJHV HW GH SDUWDJH DYHF
OHV DFWHXUV HW VWUXFWXUHV GX VRXWLHQ j OD IRQFWLRQ SDUHQWDOH " ª
%DVH���(QVHPEOH�GHV�SDUWHQDLUHV

���

���

���

��
2XL��WUqV�IUpTXHPPHQW

2XL��GH�WHPSV�HQ�WHPSV

2XL��PDLV�UDUHPHQW

1RQ��MDPDLV

ϳϵй�
GHV�SDUWHQDLUHV�

SDUWLFLSHQW�DX�PRLQV�
GH�WHPSV�HQ�WHPSV�

DX[�pFKDQJHV

5($$3 ���

&/$6 ���

/$(3 ���

0(',$7,21�)$0,/,$/( ���

(63$&(6�5(1&2175( ����
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(FKHOOH�JpRJUDSKLTXH�GH�

O¶DQLPDWLRQ�GH�UpVHDX[

© 4XHO HVW GH YRWUH SRLQW GH YXH O
pFKHOOH JpRJUDSKLTXH OD SOXV SHUWLQHQWH
SRXU UpXQLU OHV DFWHXUV HW VWUXFWXUHV GX VRXWLHQ j OD IRQFWLRQ SDUHQWDOH "ª
%DVH���(QVHPEOH�GHV�SDUWHQDLUHV

��

���

���

��

��

��

/
pFKHOOH�GpSDUWHPHQWDOH

/
pFKHOOH�LQWHUFRPPXQDOH��
PpWURSROLWDLQH

/
pFKHOOH�GH�OD�YLOOH���OD
FRPPXQH

/
pFKHOOH�GX�TXDUWLHU

8QH�DXWUH�pFKHOOH
JpRJUDSKLTXH

9RXV�QH�VDYH]�SDV

5($$3 ���

&/$6 ���

/$(3 ���

0(',$7,21�)$0,/,$/( ����

(63$&(6�5(1&2175(6 ����

ϴϲй�
GHV�SDUWHQDLUHV�

HVWLPHQW�TXH�O¶pFKHOOH�
FRPPXQDOH�RX�
LQWHUFRPPXQDOH�
HVW�SUpIpUDEOH



3DUWLH����
0DLOODJH�
GpSDUWHPHQWDO
GHV�GLVSRVLWLIV�
SDUHQWDOLWp
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dĞŵƉƐ�Ě͛ĂĐĐğƐ�ĂƵ�>ĂĞƉ

ϱϬй

Ϭ͕ϯй
ϭϴй

ϭϰй

ϭϬй

ϳй ϭй

ZĠƉĂƌƚŝƚŝŽŶ�ĚĞ�ůĂ�ƉŽƉƵůĂƚŝŽŶ�
ĚĞƐ�ϬͲϲ�ĂŶƐ ƐĞůŽŶ�ůĞ�ƚĞŵƉƐ�

Ě͛ĂĐĐğƐ�ĂƵ�>ĂĞƉ

�ŽŵŵƵŶĞ�Ě͛ŝŵƉůĂŶƚĂƚŝŽŶ

DŽŝŶƐ�ĚĞ�ϱ�ŵŝŶƵƚĞƐ

ϱ�ă�ŵŽŝŶƐ�ĚĞ�ϭϬ�ŵŝŶƵƚĞƐ

ϭϬ�ă�ŵŽŝŶƐ�ĚĞ�ϭϱ�ŵŝŶƵƚĞƐ

ϭϱ�ă�ŵŽŝŶƐ�ĚĞ�ϮϬ�ŵŝŶƵƚĞƐ

ϮϬ�ă�ŵŽŝŶƐ�ĚĞ�ϯϬ�ŵŝŶƵƚĞƐ

ϯϬ�ŵŝŶƵƚĞƐ�Ğƚ�ƉůƵƐ

Î ϵϬ�>ĂĞƉ ƌĞĐĞŶƐĠƐ�ƐƵƌ�ůĞ�ĚĠƉĂƌƚĞŵĞŶƚ͕�
ƌĠƉĂƌƚŝƐ�ƐƵƌ�ϱϴ�ĐŽŵŵƵŶĞƐΎ

EŽŵďƌĞ�ĚĞ�>ĂĞƉ
;ŵĂǆŝŵƵŵ�͗�ϭϭ�ă��ƵŶŬĞƌƋƵĞͿ

/LHX[�G¶DFFXHLO�HQIDQWV�� SDUHQWV

�/$(3��

���WĠǀğůĞ��ĂƌĞŵďĂƵůƚ

�ǀĞƐŶŽŝƐ

�6RXUFH���&DI�GX�1RUG

,ĂǌĞďƌŽƵĐŬ
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$FWLRQV

&/$6

�6RXUFH���&DI�GX�1RUG

dĞŵƉƐ�Ě͛ĂĐĐğƐ�ĂƵ�ƉŽƌƚĞƵƌ��ůĂƐ

ϱϱй

Ϭ͕ϰй

ϮϬй

ϭϰй

ϴй Ϯй

ZĠƉĂƌƚŝƚŝŽŶ�ĚĞ�ůĂ�ƉŽƉƵůĂƚŝŽŶ�
ĚĞƐ�ϲͲϭϳ�ĂŶƐ ƐĞůŽŶ�ůĞ�ƚĞŵƉƐ�
Ě͛ĂĐĐğƐ�ĂƵ�ƉŽƌƚĞƵƌ��ůĂƐ

�ŽŵŵƵŶĞ�Ě͛ŝŵƉůĂŶƚĂƚŝŽŶ

DŽŝŶƐ�ĚĞ�ϱ�ŵŝŶƵƚĞƐ

ϱ�ă�ŵŽŝŶƐ�ĚĞ�ϭϬ�ŵŝŶƵƚĞƐ

ϭϬ�ă�ŵŽŝŶƐ�ĚĞ�ϭϱ�ŵŝŶƵƚĞƐ

ϭϱ�ă�ŵŽŝŶƐ�ĚĞ�ϮϬ�ŵŝŶƵƚĞƐ

ϮϬ�ă�ŵŽŝŶƐ�ĚĞ�ϯϬ�ŵŝŶƵƚĞƐ

ϯϬ�ŵŝŶƵƚĞƐ�Ğƚ�ƉůƵƐ

Î ϮϮϯ�ƉŽƌƚĞƵƌƐ�ĚĞ�ƉƌŽũĞƚƐ��ůĂƐ ƌĞĐĞŶƐĠƐ�ƐƵƌ�ůĞ�ĚĠƉĂƌƚĞŵĞŶƚ͕
ƌĠƉĂƌƚŝƐ�ƐƵƌ�ϳϱ�ĐŽŵŵƵŶĞƐΎ

EŽŵďƌĞ�ĚĞ�ƉŽƌƚĞƵƌƐ��ůĂƐ
;ŵĂǆŝŵƵŵ�͗�Ϯϲ�ă��ƵŶŬĞƌƋƵĞͿ

�ǀĞƐŶŽŝƐ

���ĚĞƐ�,ĂƵƚƐ�ĚĞ�&ůĂŶĚƌĞ

���WĠǀğůĞ��ĂƌĞŵďĂƵůƚ

���ĚƵ�WĂǇƐ�
ĚĞ�DŽƌŵĂů



B��

dĞŵƉƐ�Ě͛ĂĐĐğƐ�ă�ů͛ĂĐƚŝŽŶ�ZĞĂĂƉ ůĂ�ƉůƵƐ�ƉƌŽĐŚĞ

ϲϱй
ϭй

ϭϵй

ϭϮй
ϯйϭй

�ŽŵŵƵŶĞ�Ě͛ŝŵƉůĂŶƚĂƚŝŽŶ

DŽŝŶƐ�ĚĞ�ϱ�ŵŝŶƵƚĞƐ

ϱ�ă�ŵŽŝŶƐ�ĚĞ�ϭϬ�ŵŝŶƵƚĞƐ

ϭϬ�ă�ŵŽŝŶƐ�ĚĞ�ϭϱ�ŵŝŶƵƚĞƐ

ϭϱ�ă�ŵŽŝŶƐ�ĚĞ�ϮϬ�ŵŝŶƵƚĞƐ

ϮϬ�ă�ŵŽŝŶƐ�ĚĞ�ϯϬ�ŵŝŶƵƚĞƐ

ϯϬ�ŵŝŶƵƚĞƐ�Ğƚ�ƉůƵƐ

Î ϲϬϰ�ĂĐƚŝŽŶƐ�ZĞĂĂƉ ƌĞĐĞŶƐĠĞƐ�ƐƵƌ�ůĞ�ĚĠƉĂƌƚĞŵĞŶƚ͕
ƌĠƉĂƌƚŝƐ�ƐƵƌ�ϭϭϲ�ĐŽŵŵƵŶĞƐΎ

EŽŵďƌĞ�Ě͛ĂĐƚŝŽŶƐ�ZĞĂĂƉ
;ŵĂǆŝŵƵŵ�͗�ϵϲ�ă�>ŝůůĞͿ

ZĠƉĂƌƚŝƚŝŽŶ�ĚĞƐ�ĨĂŵŝůůĞƐ�ĂǇĂŶƚ�
ĂƵ�ŵŽŝŶƐ�ƵŶ�ĞŶĨĂŶƚ�ĚĞ�ŵŽŝŶƐ�ĚĞ�
Ϯϱ�ĂŶƐ�ƐĞůŽŶ�ůĞ�ƚĞŵƉƐ�Ě͛ĂĐĐğƐ�
ă�ů͛ĂĐƚŝŽŶ�ZĞĂĂƉ ůĂ�ƉůƵƐ�ƉƌŽĐŚĞ

� ���

0$,//$*(�'e3$57(0(17$/
'(6�',6326,7,)6�3$5(17$/,7e

$FWLRQV

5($$3

�6RXUFH���&DI�GX�1RUG

���ĚƵ�WĂǇƐ�
ĚĞ�DŽƌŵĂů

���ĚƵ�WĂǇƐ�
^ŽůĞƐŵŽŝƐ

�ǀĞƐŶŽŝƐ
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6HUYLFHV�GH

PpGLDWLRQ�IDPLOLDOH

�6RXUFH���&DI�GX�1RUG

dĞŵƉƐ�Ě͛ĂĐĐğƐ�ĂƵ�ƐĞƌǀŝĐĞ�ĚĞ�ŵĠĚŝĂƚŝŽŶ

Ϯϭй

ϰй

ϮϮй

ϮϬй

Ϯϳй

ϳй

ZĠƉĂƌƚŝƚŝŽŶ�ĚĞƐ�ĨĂŵŝůůĞƐ�ĂǇĂŶƚ�
ĂƵ�ŵŽŝŶƐ�ƵŶ�ĞŶĨĂŶƚ�ĚĞ�ŵŽŝŶƐ�ĚĞ�
Ϯϱ�ĂŶƐ�ƐĞůŽŶ�ůĞ�ƚĞŵƉƐ�Ě͛ĂĐĐğƐ�

ĂƵ�ƐĞƌǀŝĐĞ�ĚĞ�ŵĠĚŝĂƚŝŽŶ

�ŽŵŵƵŶĞ�Ě͛ŝŵƉůĂŶƚĂƚŝŽŶ

DŽŝŶƐ�ĚĞ�ϱ�ŵŝŶƵƚĞƐ

ϱ�ă�ŵŽŝŶƐ�ĚĞ�ϭϬ�ŵŝŶƵƚĞƐ

ϭϬ�ă�ŵŽŝŶƐ�ĚĞ�ϭϱ�ŵŝŶƵƚĞƐ

ϭϱ�ă�ŵŽŝŶƐ�ĚĞ�ϮϬ�ŵŝŶƵƚĞƐ

ϮϬ�ă�ŵŽŝŶƐ�ĚĞ�ϯϬ�ŵŝŶƵƚĞƐ

ϯϬ�ŵŝŶƵƚĞƐ�Ğƚ�ƉůƵƐ

Î ϭϳ�ĂƐƐŽĐŝĂƚŝŽŶƐ�ĚĞ�ŵĠĚŝĂƚŝŽŶ�ĨĂŵŝůŝĂůĞ�ƌĞĐĞŶƐĠĞƐ�ƐƵƌ�ůĞ�ĚĠƉĂƌƚĞŵĞŶƚ͕
ƌĠƉĂƌƚŝĞƐ�ƐƵƌ�ϵ�ĐŽŵŵƵŶĞƐΎ

EŽŵďƌĞ�Ě͛ĂƐƐŽĐŝĂƚŝŽŶƐ�ĚĞ��
ŵĠĚŝĂƚŝŽŶ�ĨĂŵŝůŝĂůĞ
;ŵĂǆŝŵƵŵ�͗�ϰ�ă�>ŝůůĞͿ

���ĚĞƐ�,ĂƵƚƐ�ĚĞ�&ůĂŶĚƌĞ

���ĚƵ�^ƵĚ�
�ǀĞƐŶŽŝƐ

����ƈƵƌ�ĚĞ�
ů͛�ǀĞƐŶŽŝƐ

���ĚƵ�WĂǇƐ�
ĚĞ�DŽƌŵĂů���ĚƵ�WĂǇƐ�

^ŽůĞƐŵŽŝƐ

���ĚƵ�
�ĂƵĚƌĠƐŝƐ Ͳ
�ĂƚĠƐŝƐ

���WĠǀğůĞ��ĂƌĞŵďĂƵůƚ
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�6RXUFH���&DI�GX�1RUG

dĞŵƉƐ�Ě͛ĂĐĐğƐ�ă�ů͛ĞƐƉĂĐĞ�ĚĞ�ƌĞŶĐŽŶƚƌĞ
ZĠƉĂƌƚŝƚŝŽŶ�ĚĞƐ�ĨĂŵŝůůĞƐ�

ŵŽŶŽƉĂƌĞŶƚĂůĞƐ ĂǇĂŶƚ�ĂƵ�ŵŽŝŶƐ�ƵŶ�
ĞŶĨĂŶƚ�ĚĞ�ŵŽŝŶƐ�ĚĞ�Ϯϱ�ĂŶƐ�ƐĞůŽŶ�ůĞ�

ƚĞŵƉƐ�Ě͛ĂĐĐğƐ�ă�ů͛ĞƐƉĂĐĞ�ĚĞ�ƌĞŶĐŽŶƚƌĞ

�ŽŵŵƵŶĞ�Ě͛ŝŵƉůĂŶƚĂƚŝŽŶ

DŽŝŶƐ�ĚĞ�ϱ�ŵŝŶƵƚĞƐ

ϱ�ă�ŵŽŝŶƐ�ĚĞ�ϭϬ�ŵŝŶƵƚĞƐ

ϭϬ�ă�ŵŽŝŶƐ�ĚĞ�ϭϱ�ŵŝŶƵƚĞƐ

ϭϱ�ă�ŵŽŝŶƐ�ĚĞ�ϮϬ�ŵŝŶƵƚĞƐ

ϮϬ�ă�ŵŽŝŶƐ�ĚĞ�ϯϬ�ŵŝŶƵƚĞƐ

ϯϬ�ŵŝŶƵƚĞƐ�Ğƚ�ƉůƵƐ

Î ϭϯ�ĞƐƉĂĐĞƐ�ĚĞ�ƌĞŶĐŽŶƚƌĞ�ƉĂƌĞŶƚƐ�Ͳ ĞŶĨĂŶƚƐ�ƌĞĐĞŶƐĠƐ�ƐƵƌ�ůĞ�ĚĠƉĂƌƚĞŵĞŶƚ͕
ƌĠƉĂƌƚŝƐ�ƐƵƌ�ϵ�ĐŽŵŵƵŶĞƐΎ

EŽŵďƌĞ�Ě͛ĞƐƉĂĐĞƐ�ĚĞ�ƌĞŶĐŽŶƚƌĞ
;ŵĂǆŝŵƵŵ�͗�ϮͿ

ϯϭй

ϰй

ϭϵй
ϭϴй

ϮϬй

ϴй

(VSDFHV�GH�UHQFRQWUH�

SDUHQWV�� HQIDQWV

���ĚĞƐ�,ĂƵƚƐ�ĚĞ�&ůĂŶĚƌĞ

���WĠǀğůĞ��ĂƌĞŵďĂƵůƚ

���ĚƵ�^ƵĚ�
�ǀĞƐŶŽŝƐ

����ƈƵƌ�ĚĞ�
ů͛�ǀĞƐŶŽŝƐ

���ĚƵ�WĂǇƐ�
ĚĞ�DŽƌŵĂů���ĚƵ�WĂǇƐ�

^ŽůĞƐŵŽŝƐ

���ĚƵ�
�ĂƵĚƌĠƐŝƐ Ͳ
�ĂƚĠƐŝƐ


