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,QWURGXFWLRQ
/D�3HWLWH�3LHUUH�HVW�XQH�FRPPXQH�GH�����KDELWDQWV�PHPEUH�GH�OD�&&�+DQDX�/D�3HWLWH�3LHUUH��(3&,�j�)LVFDOLWp�3URIHVVLRQQHOOH�8QLTXH��)38��
/D�SUpVHQWH�DQDO\VH�SRUWH�VXU�OD�SpULRGH�����������DYHF�XQ�IRFXV�VXU�OD�GHUQLqUH�DQQpH�
/HV�GRQQpHV�SURYLHQQHQW�GX�EXGJHW�SULQFLSDO�GH�OD�FROOHFWLYLWp�

/HV�PR\HQQHV�GH�FRPSDUDLVRQ�VRQW�FDOFXOpHV�j�SDUWLU�GHV�GRQQpHV�GHV�FRPPXQHV�GX�GpSDUWHPHQW�GX�%DV�5KLQ�D\DQW�XQH�SRSXODWLRQ�FRPSULVH�HQWUH
����HW�������KDELWDQWV�HW�DSSDUWHQDQW�j�XQ�JURXSHPHQW�j�ILVFDOLWp�SURIHVVLRQQHOOH�XQLTXH
/D�VWUDWH�GH�FRPSDUDLVRQ�FRPSUHQG�����FRPPXQHV�

6RXUFH�GHV�GRQQpHV���FRPSWH�GH�JHVWLRQ��EXGJHW��ILFKHV�ILQDQFLqUHV�$(�)�

3DJH��



3ULQFLSDX[�FRQVWDWV
/D�FRPPXQH�GH�OD�3HWLWH�3LHUUH�GLVSRVH�G
DWRXWV�FHUWDLQV��HOOH�D�GHV�UHVVRXUFHV�GH�IRQFWLRQQHPHQW�ELHQ�SOXV�pOHYpHV�TXH�OHV�DXWUHV�FRPPXQHV�GH�OD
PrPH�VWUDWH��JUkFH�QRWDPPHQW�j�VHV�UHFHWWHV�ILVFDOHV��IUXLW�GH�EDVHV�pOHYpHV�FRQMXJXpHV�j�GHV�WDX[�pOHYpV��
0DLV�HQ�UHYDQFKH��PrPH�VL�HOOHV�RQW�GpMj�GLPLQXp��VHV�GpSHQVHV�VRQW�pJDOHPHQW�EHDXFRXS�SOXV�pOHYpHV�TXH�FHOOHV�GH�OD�PR\HQQH��(Q�SDUWLFXOLHU�OHV
GpSHQVHV�GH�SHUVRQQHO�HW�OHV�FKDUJHV�JpQpUDOHV�
&RQVpTXHQFH�GLUHFWH�GH�FHWWH�JHVWLRQ��OH�UpVXOWDW�GH�IRQFWLRQQHPHQW�V
HQ�WURXYH�JUDQGHPHQW�DIIHFWp�
,O�HVW�LPSpUDWLI�TXH�OD�FRPPXQH�URJQH�VXU�VHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�DILQ�GH�GpJDJHU�XQ�UpVXOWDW�OXL�SHUPHWWDQW��QRQ�VHXOHPHQW�G
DVVXPHU�OH
UHPERXUVHPHQW�GH�VHV�HPSUXQWV�PDLV�DXVVL�GH�GpJDJHU�GH�O¶DXWRILQDQFHPHQW�SRXU�VHV�LQYHVWLVVHPHQWV�
eFUDVpH�SDU�OH�SRLGV�GH�VHV�pFKpDQFHV�G
HPSUXQW�HW�OH�IDLEOH�UpVXOWDW�GH�IRQFWLRQQHPHQW��OD�FRPPXQH�HVW�GDQV�O
LPSRVVLELOLWp�GH�V
HQJDJHU�GDQV�GH
QRXYHDX[�LQYHVWLVVHPHQWV�

'H�SOXV��OHV�SURGXLWV�UpHOV�GH�IRQFWLRQQHPHQW�DSSDUDLVVHQW�HQ�UHWUDLW�VXU�OH�GHUQLHU�H[HUFLFH��FH�TXL��j�GpIDXW�G
XQH�PHLOOHXUH�PDvWULVH�GHV�GpSHQVHV�
HVW�VXVFHSWLEOH�j�WHUPH��GH�UHPHWWUH�HQ�FDXVH�O
pTXLOLEUH�ILQDQFLHU�GH�OD�VWUXFWXUH�

3DJH��



/HV�UHFHWWHV�GH�IRQFWLRQQHPHQW
/HV �UHFHWWHV �EXGJpWDLUHV� �TX
HOOHV �VRLHQW �UpHOOHV ��F
HVW�j�GLUH �D\DQW �GRQQp �OLHX �j
HQFDLVVHPHQW� �RX �G
RUGUH ��VDQV �HQFDLVVHPHQW�� �SHXYHQW �rWUH �UHJURXSpHV �HQ �VL[
FDWpJRULHV �SULQFLSDOHV ��
���/HV�SURGXLWV�LVVXV�GH�OD�ILVFDOLWp�GLUHFWH�ORFDOH��7+��7)%��7)1%��7$)1%��&)(��&9$(�
,)(5��7$6&20��)1*,5��QHWV�GHV�UHYHUVHPHQWV�
���/HV�GRWDWLRQV�HW�SDUWLFLSDWLRQV�GH�O
eWDW�HW�GHV�DXWUHV�FROOHFWLYLWpV��GRQW�OD�'*)�
�� �/HV �SURGXLWV �FRXUDQWV ��ORFDWLRQV� �EDX[� �UHYHQXV �GH �O
H[SORLWDWLRQ� �GHV �VHUYLFHV
SXEOLFV��
���/HV�SURGXLWV�ILQDQFLHUV�
���/HV�SURGXLWV�H[FHSWLRQQHOV�
���/HV�SURGXLWV�G
RUGUH��H[HPSOHV���SURGXLWV�GHV�FHVVLRQV�G
LPPRELOLVDWLRQV��UHSULVHV�VXU
DPRUWLVVHPHQWV�HW�SURYLVLRQV��GLIIpUHQFHV�VXU�UpDOLVDWLRQV�QpJDWLYHV�UHSULVHV�DX�FRPSWH
GH�UpVXOWDW��

(Q�������OHV�SURGXLWV�UpHOV�GH�IRQFWLRQQHPHQW�GH�OD�FRPPXQH�GH�/D�3HWLWH�3LHUUH
UHFXOHQW�JOREDOHPHQW�GH������SDU�UDSSRUW�j������HW�SDVVHQW�GH���������¼�j���������¼�
VRLW�������¼�KDE�FRQWUH�XQH�PR\HQQH�GH�����¼�KDE�SRXU�OHV�DXWUHV�FRPPXQHV�GH�OD
PrPH�VWUDWH�
3UHPLHU�SRVWH�GH�UHVVRXUFHV��OHV�UHFHWWHV�ILVFDOHV�DYHF�XQH�VRPPH�GH���������¼�VRLW
����¼�KDE�FRQWUH�VHXOHPHQW�����¼�KDE�SRXU�OHV�DXWUHV�FRPPXQHV��VRLW������GH�SOXV��
/HV�LPS{WV�ORFDX[�VRQW�HQ�OpJqUH�SURJUHVVLRQ�SDVVDQW�GH���������¼�HQ������j��������
¼�HQ������������¼�KDE�FRQWUH�����¼�KDE�SRXU�OD�PR\HQQH��(Q�UHYDQFKH��OD�ILVFDOLWp
UHYHUVpH�SDU�OH�*URXSHPHQWV�j�)LVFDOLWp�3URIHVVLRQQHOOH�j�OD�FRPPXQH�QH�UHSUpVHQWH
TXH����¼�KDE�SRXU�OD�3HWLWH�3LHUUH�FRQWUH����¼�KDE�SRXU�OH�UHVWH�GH�OD�VWUDWH��VRLW�GHX[
IRLV�PRLQV�
/HV�DXWUHV�LPS{WV�HW�WD[HV��HQILQ��V
pOqYHQW�j��������¼�HQ������VRLW����¼�KDE�FRQWUH���
¼�KDE�SRXU�OD�PR\HQQH�
6XU �O
HQVHPEOH �GH �OD �SpULRGH �VRXV �UHYXH� ����������� �OHV �UHVVRXUFHV �ILVFDOHV
SURJUHVVHQW �GH ������ �SDVVDQW �GH��� ���� �¼ �HQ ����� �j ���� ���� �¼ �HQ ������
�����HW������RQW�HQUHJLVWUpHV�GHV�SURGXLWV�QRQ�UpHOV�OLpV�j�GHV�YHQWHV�GH�WHUUDLQV�����
����¼�HQ������HW���������¼�HQ������

5(3(5(6
���� 0RQWDQW�HQ�¼�SDU�KDE�SRXU�OD�VWUDWH�GH�UpIpUHQFH

(Q�¼�KDE &RPPXQH 'pSDUWHPHQW 5pJLRQ 1DWLRQDO

5HVVRXUFHV�)LVFDOHV ��� ��� ��� ���

'RWDWLRQV�HW�SDUWLFLSDWLRQV ��� ��� ��� ���
9HQWHV�HW�DXWUHV�SURGXLWV�FRXUDQWV
QRQ�ILQDQFLHUV

��� �� ��� ���

3URGXLWV�UpHOV�ILQDQFLHUV � � � �

3URGXLWV�UpHOV�H[FHSWLRQQHOV � �� �� ��
6WUDWH�GH�UpIpUHQFH��
3RSXODWLRQ������
5pJLPH�ILVFDO���)38���&RPPXQHV�GH�����j�������KDELWDQWV

3DJH��



'HX[LqPH�SRVWH�GH�UHFHWWHV��OHV�GRWDWLRQV�HW�SDUWLFLSDWLRQ��(OOHV�VRQW�HQ�UHFXO�GH������
VXU�O
HQVHPEOH�GH�OD�SpULRGH��SDVVDQW�GH���������¼�HQ������j���������¼�HQ�������(OOHV
V
pOqYHQW�j�����¼�KDE�FRQWUH�����¼�KDE�SRXU�OD�VWUDWH�
/D�'*)��HQ�SDUWLFXOLHU��UHFXOH�GH������SDVVDQW�GH���������¼�HQ������j���������¼�HQ
�����

(QILQ�GHUQLHU�SRVWH�GH�UHFHWWHV��OHV�YHQWHV�HW�DXWUHV�SURGXLWV�FRXUDQWV�QRQ�ILQDQFLHUV
UHSUpVHQWHQW�����¼�KDE�FRQWUH����¼�KDE�HQ�PR\HQQH�SRXU�OHV�FRPPXQHV�GH�OD�VWUDWH�
/HV�YHQWHV�GH�ERLV�HQ������V
pOqYHQW�j��������¼�FRQWUH���������¼�HQ������HW��������¼
HQ�������&
HVW�GRQF�XQH�VRXUFH�GH�UHYHQXV�j�IRUWH�YDULDWLRQ��/HV�GURLWV�GH�ORFDWLRQ�GH�OD
FKDVVH�V
pOqYHQW�j��������¼�DQ��OHV�UHGHYDQFHV�GH�FRQFHVVLRQ�YHUVpHV�SDU�O
(6�HW�GHV
LQGHPQLWpV�GH�O
DJHQFH�3RVWDOH�j������¼�HW�OHV�UHYHQXV�GHV�LPPHXEOHV�j��������¼�

/H�WDX[�GH�UpDOLVDWLRQ�GHV�UHFHWWHV�GH�IRQFWLRQQHPHQW�PHW�HQ�SHUVSHFWLYH�OHV�UHFHWWHV
FRPSWDELOLVpHV�SDU�UDSSRUW�j�OD�SUpYLVLRQ�EXGJpWDLUH�

7$8;�'(�5($/,6$7,21�'(6�5(&(77(6�'(�)21&7,211(0(17�(1�����

5HVVRXUFHV�)LVFDOHV ��������
'RWDWLRQV�HW�SDUWLFLSDWLRQV �������
3URGXLWV�FRXUDQWV �������
3URGXLWV�ILQDQFLHUV ������

3DJH��



/HV�GpSHQVHV�GH�IRQFWLRQQHPHQW

/HV�GpSHQVHV�EXGJpWDLUHV� �TX
HOOHV�VRLHQW �UpHOOHV��F
HVW�j�GLUH�D\DQW �GRQQp�OLHX�j
GpFDLVVHPHQW� �RX �G
RUGUH ��VDQV �GpFDLVVHPHQW�� �SHXYHQW �rWUH �UHJURXSpHV �HQ �VL[
FDWpJRULHV �SULQFLSDOHV ��
���/HV�FKDUJHV�j�FDUDFWqUH�JpQpUDO��DFKDW�GH�SHWLW�PDWpULHO��HQWUHWLHQ�HW�UpSDUDWLRQV�
IOXLGHV��DVVXUDQFHV������
���/HV�FKDUJHV�GH�SHUVRQQHO��VDODLUHV�HW�FKDUJHV�VRFLDOHV�
���/HV�FKDUJHV�GH�JHVWLRQ�FRXUDQWH��VXEYHQWLRQV�HW�SDUWLFLSDWLRQV��LQGHPQLWpV�GHV�pOXV
�����
���/HV�FKDUJHV�ILQDQFLqUHV��LQWpUrWV�GHV�HPSUXQWV��IUDLV�GH�UHQpJRFLDWLRQ������
���/HV�FKDUJHV�H[FHSWLRQQHOOHV�
���/HV�FKDUJHV�G
RUGUH��H[HPSOHV���GRWDWLRQV�DX[�DPRUWLVVHPHQWV�HW�SURYLVLRQV��YDOHXU
FRPSWDEOH�GHV�LPPRELOLVDWLRQV�FpGpHV��GLIIpUHQFHV�VXU�UpDOLVDWLRQV�SRVLWLYHV�WUDQVIpUpHV
HQ�LQYHVWLVVHPHQW��

/HV�GpSHQVHV�GH�IRQFWLRQQHPHQW�RQW�GLPLQXp�GH�������VXU�OD�SpULRGH��SDVVDQW�GH����
����¼�HQ������j���������¼�HQ������VRLW�����¼�KDE�HQ������FRQWUH�������¼�KDE�HQ
����� �5DPHQpHV �j �OD �PR\HQQH �GH �OD �VWUDWH� �VRLW ���� �¼�KDE� �OHV �GpSHQVHV �GH
IRQFWLRQQHPHQW �GH �OD �FRPPXQH �GH �/D �3HWLWH �3LHUUH �VRQW ����� �IRLV �SOXV �pOHYpHV�
3UHPLHU�SRVWH�GH�GpSHQVHV��OHV�FKDUJHV�GH�SHUVRQQHO�VRQW�GH���������¼�HQ������VRLW
����¼�KDE�FRQWUH�����¼�KDE�SRXU�OHV�FRPPXQHV�GH�OD�VWUDWH��VRLW������IRLV�SOXV�pOHYpHV�
-XVWH�GHUULqUH��OHV�FKDUJHV�JpQpUDOHV�V
pOqYHQW�j�����¼�KDE�FRQWUH�����¼�KDE�SRXU�OHV
DXWUHV�FRPPXQHV�GH�OD�VWUDWH��VRLW������IRLV�SOXV�
(Q�WURLVLqPH�SRVLWLRQ��OHV�FKDUJHV�GH�JHVWLRQ�FRXUDQWH�UHSUpVHQWHQW�����GHV�GpSHQVHV
GH�IRQFWLRQQHPHQW�������¼�KDE�FRQWUH����¼�KDE�SRXU�OH�UHVWH�GH�OD�VWUDWH�VRLW�����IRLV
SOXV�
(QILQ��OHV�FKDUJHV�ILQDQFLqUHV��ELHQ�TX
HQ�UHSOL�GH������VXU�O
HQVHPEOH�GH�OD�SpULRGH
SDVVDQW�GH��������¼�HQ������j��������HQ�������VRQW���IRLV�SOXV�pOHYpHV�TXH�SRXU�OD
VWUDWH��DYHF����¼�KDE�FRQWUH����¼�KDE�SRXU�OD�PR\HQQH�

���� 0RQWDQW�HQ�¼�SDU�KDE�SRXU�OD�VWUDWH�GH�UpIpUHQFH

(Q�¼�KDE &RPPXQH 'pSDUWHPHQW 5pJLRQ 1DWLRQDO

&KDUJHV�JpQpUDOHV ��� ��� ��� ���

&KDUJHV�GH�SHUVRQQHO ��� ��� ��� ���

&KDUJHV�GH�JHVWLRQ�FRXUDQWH ��� �� �� ���

&KDUJHV�UpHOOHV�ILQDQFLqUHV �� �� �� ��

&KDUJHV�UpHOOHV�H[FHSWLRQQHOOHV � � � �

6WUDWH�GH�UpIpUHQFH��
3RSXODWLRQ������
5pJLPH�ILVFDO���)38���&RPPXQHV�GH�����j�������KDELWDQWV

5(3(5(6

3DJH��



/H�WDX[�GH�UpDOLVDWLRQ�GHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�PHW�HQ�SHUVSHFWLYH�OHV�GpSHQVHV
FRPSWDELOLVpHV�DX�UHJDUG�GH�OD�SUpYLVLRQ�EXGJpWDLUH�

7$8;�'(�5($/,6$7,21�'(6�'(3(16(6�'(�)21&7,211(0(17�(1�����

&KDUJHV�JpQpUDOHV �������
&KDUJHV�GH�SHUVRQQHO �������
&KDUJHV�GH�JHVWLRQ�FRXUDQWH �������
&KDUJHV�UpHOOHV�ILQDQFLqUHV �������

3DJH��



/
DXWRILQDQFHPHQW�EUXW�HW�QHW
/D�FDSDFLWp�G
DXWRILQDQFHPHQW�EUXWH

/D �FDSDFLWp �G
DXWRILQDQFHPHQW ��&$)� �UHSUpVHQWH �O
H[FpGHQW �UpVXOWDQW �GX
IRQFWLRQQHPHQW �XWLOLVDEOH �SRXU �ILQDQFHU �OHV �RSpUDWLRQV �G
LQYHVWLVVHPHQW
�UHPERXUVHPHQWV�GH�GHWWHV��GpSHQVHV�G
pTXLSHPHQW������(OOH�HVW�FDOFXOpH�SDU
GLIIpUHQFH�HQWUH�OHV�SURGXLWV�UpHOV��KRUV�SURGXLWV�GH�FHVVLRQ�G
LPPRELOLVDWLRQ�
HW�OHV�FKDUJHV�UpHOOHV��KRUV�YDOHXU�FRPSWDEOH�GHV�LPPRELOLVDWLRQV�FpGpHV��GH
IRQFWLRQQHPHQW��/D�&$)�EUXWH�HVW�HQ�SULRULWp�DIIHFWpH�DX�UHPERXUVHPHQW�GHV
GHWWHV�HQ�FDSLWDO�

/H�UpVXOWDW�EUXW�GH�IRQFWLRQQHPHQW�HVW�HQ�UHFXO�GH��������VXU�O
HQVHPEOH�GH�OD�SpULRGH��SDVVDQW�GH��������¼�HQ������j��������HQ�������DYHF�XQ�SLF�HQ������j���������¼�HQ������HW
OH�QLYHDX�OH�SOXV�EDV�HQ������DYHF��������¼�
6L�OD�&$)�EUXWH�HVW�SRVLWLYH��OD�&$)�QHWWH�HVW�QpJDWLYH�VXU�O
HQVHPEOH�GH�OD�SpULRGH��H[FHSWp�HQ��������������¼��

3DJH��



/D�FDSDFLWp�G
DXWRILQDQFHPHQW�QHWWH

/D �FDSDFLWp �G
DXWRILQDQFHPHQW �QHWWH ��&$) �QHWWH� �UHSUpVHQWH �O
H[FpGHQW
UpVXOWDQW�GX�IRQFWLRQQHPHQW�DSUqV�UHPERXUVHPHQW�GHV�GHWWHV�HQ�FDSLWDO��(OOH
UHSUpVHQWH�OH�UHOLTXDW�GLVSRQLEOH�SRXU�DXWRILQDQFHU�GHV�QRXYHOOHV�GpSHQVHV
G
pTXLSHPHQW� �/D �&$) �QHWWH �HVW �XQH �GHV �FRPSRVDQWHV �GX �ILQDQFHPHQW
GLVSRQLEOH�

/D�&$)�QHWWH�HVW�XQ�LQGLFDWHXU�GH�JHVWLRQ�TXL�PHVXUH��H[HUFLFH�DSUqV�H[HUFLFH�
OD�FDSDFLWp�GH�OD�FROOHFWLYLWp�j�GpJDJHU�DX�QLYHDX�GH�VRQ�IRQFWLRQQHPHQW�GHV
UHVVRXUFHV�SURSUHV�SRXU�ILQDQFHU�VHV�GpSHQVHV�G
pTXLSHPHQW��XQH�IRLV�VHV
GHWWHV�UHPERXUVpHV�

(Q������OD��&$)�QHWWH�HVW�GH����������¼��(Q������HOOH�D�DWWHLQW�����������¼�
$XWUHPHQW�GLW��OD�FRPPXQH�Q
HVW�SDV�HQ�PHVXUH�GH�GpJDJHU�OH�ILQDQFHPHQW�QpFHVVDLUH�DX�UHPERXUVHPHQW�GH�VHV�HPSUXQWV�HW�HQFRUH�PRLQV�GH�GpJDJHU�GH�O¶DXWRILQDQFHPHQW�SRXU
VHV�LQYHVWLVVHPHQWV�
6L�XQH�&$)�QHWWH�HVW�QpJDWLYH�SRQFWXHOOHPHQW�FHOD�SHXW�rWUH�FRQMRQFWXUHO�HW�VDQV�JUDYLWp��PDLV�GDQV�OH�FDV�GH�OD�3HWLWH�3LHUUH��KRUPLV�HQ�������OD�&$)�QHWWH�HVW�QpJDWLYH�GH�PDQLqUH
UpFXUUHQWH�HW�UpYqOH�SOXW{W�XQ�SUREOqPH�VWUXFWXUHO�

3DJH��



/HV�RSpUDWLRQV�G
LQYHVWLVVHPHQW
(Q�������OHV�GpSHQVHV�G
pTXLSHPHQW�V
pOqYHQW�j�SHLQH�j�������¼��VRLW����¼�KDE�FRQWUH
����¼�KDE�SRXU�OD�PR\HQQH�GH�OD�VWUDWH�����IRLV�PRLQV���
(Q ������ �OD �FRPPXQH �D �LQYHVWL ���� ���� �¼� �SULQFLSDOHPHQW �GDQV �OHV �WUDYDX[ �GH
FRQVROLGDWLRQ �HW �GH �VpFXULVDWLRQ �GHV �UHPSDUWV �GH �OD �YLHLOOH �YLOOH�
/D�FRPPXQH�D�UHPERXUVp���������¼�G
HPSUXQWV�HQ������VRLW�����¼�KDE�FRQWUH���
¼�KDE�SRXU�OD�VWUDWH��������IRLV�SOXV��
(Q�������HOOH�D�FRQVDFUp���������¼�DX�UHPERXUVHPHQW�G
HPSUXQWV�GRQW��������¼�GH
UHPERXUVHPHQW�DQWLFLSp�G
XQ�HPSUXQW�VXLWH�j�OD�FHVVLRQ�GH�OD�PDLVRQ�GX�)UDVH\�HW���
����¼�GH�UHPERXUVHPHQW�GX�SUrW�UHODLV�

����GpSHQVHV�G
pTXLSHPHQW��RSpUDWLRQV�G
RUGUH�LQFOXVHV

����OHV�GpSHQVHV�OLpHV�DX[�HPSUXQWV�HW�GHWWHV�DVVLPLOpHV�FRUUHVSRQGHQW�DX[�RSpUDWLRQV�EXGJpWDLUHV
HQUHJLVWUpHV�DX�GpELW�GX�FRPSWH�����VDXI������������������HW������

5(3(5(6
���� 0RQWDQW�HQ�¼�SDU�KDE�SRXU�OD�VWUDWH�GH�UpIpUHQFH

(Q�¼�KDE &RPPXQH 'pSDUWHPHQW 5pJLRQ 1DWLRQDO

'pSHQVHV�GLUHFWHV�G
pTXLSHPHQW �� ��� ��� ���
5HPERXUVHPHQW�OLp�DX[�HPSUXQWV�HW
DXWUHV�GHWWHV

��� �� �� ��

7$8;�'(�5($/,6$7,21�'(6�'(3(16(6�'
,19(67,66(0(17�(1�����

'pSHQVHV�GLUHFWHV�G
pTXLSHPHQW���� ������
5HPERXUVHPHQW�OLp�DX[�HPSUXQWV�HW�DXWUHV�GHWWHV���� �������

3DJH���



(Q�������OD�FRPPXQH�D�HQFDLVVp��������¼�GH�VXEYHQWLRQV�HW�SDUWLFLSDWLRQV��VRLW����
¼�KDE�FRQWUH����¼�KDE�SRXU�OD�VWUDWH�
�������¼�SURYLHQQHQW�GHV�GRWDWLRQV�HW�IRQGV�JOREDOLVpV�VRLW�����¼�KDE�FRQWUH����¼�KDE
HQ�PR\HQQH��VRLW�OH�GRXEOH��
(Q�������OD�FRPPXQH�D�GpEORTXp��������¼�G
XQ�SUrW�UHODLV�TX
HOOH�D�UHPERXUVp�OD
PrPH�DQQpH�HW�HQ������HOOH�D�VRXVFULW�XQ�HPSUXQW�GH���������¼�SRXU�OH�ILQDQFHPHQW
GH�WUDYDX[�GH�EkWLPHQW�

5(3(5(6
���� 0RQWDQW�HQ�¼�SDU�KDE�SRXU�OD�VWUDWH�GH�UpIpUHQFH

(Q�¼�KDE &RPPXQH 'pSDUWHPHQW 5pJLRQ 1DWLRQDO

'RWDWLRQV�HW�IRQGV�JOREDOLVpV ��� �� �� ��

5HFHWWHV�OLpHV�DX[�HPSUXQWV � ��� �� ��
6XEYHQWLRQV�HW�SDUWLFLSDWLRQV
G
pTXLSHPHQW�UHoXHV

��� �� �� ��

����OHV�UHFHWWHV�OLpHV�DX[�HPSUXQWV�FRUUHVSRQGHQW�DX[�RSpUDWLRQV�EXGJpWDLUHV�HQUHJLVWUpHV
DX�FUpGLW�GX�FRPSWH�����VDXI������������������HW������

7$8;�'(�5($/,6$7,21�'(6�5(&(77(6�'
,19(67,66(0(17�(1�����

'RWDWLRQV�HW�IRQGV�JOREDOLVpV �������
5HFHWWHV�OLpHV�DX[�HPSUXQWV���� ������
6XEYHQWLRQV�HW�SDUWLFLSDWLRQV�G
pTXLSHPHQW�UHoXHV �������

3DJH���



/H�ILQDQFHPHQW�GHV�LQYHVWLVVHPHQWV
/H�ILQDQFHPHQW�GLVSRQLEOH

/H�ILQDQFHPHQW�GLVSRQLEOH�UHSUpVHQWH�OH�WRWDO�GHV�UHVVRXUFHV
�KRUV �HPSUXQWV� �GRQW �GLVSRVH �OD �FROOHFWLYLWp �SRXU �LQYHVWLU�
DSUqV�DYRLU�SD\p�VHV�FKDUJHV�HW�UHPERXUVp�VHV�GHWWHV��,O�VH
FRPSRVH�GHV�pOpPHQWV�VXLYDQWV��
���/D�&$)�QHWWH�
���/HV�VXEYHQWLRQV�HW�GRWDWLRQV�G
LQYHVWLVVHPHQW�
���/HV�FHVVLRQV�G
DFWLI�

/D�FRPPXQH�IDLW�XQH�SDXVH�GDQV�VHV�LQYHVWLVVHPHQWV�GHSXLV�������OXL�SHUPHWWDQW�GH�UHFRQVWLWXHU�VRQ�IRQGV�GH�URXOHPHQW��/H�ILQDQFHPHQW�GLVSRQLEOH�HW�VRQ�HQGHWWHPHQW�QH�OXL
SHUPHWWHQW�SDV�G
LQLWLHU�GH�JURV�LQYHVWLVVHPHQWV�

3DJH���



/D�FRPPXQH�D\DQW�VHQVLEOHPHQW�GLPLQLp�VHV�GpSHQVHV�G
pTXLSHPHQW�HQ������HW�VXUWRXW�HQ�������HOOH�SDUYLHQW�j�LPSDFWHU�SRVLWLYHPHQW�OH�IRQGV�GH�URXOHPHQW�DSUqV�DYRLU�pWp
FRQWUDLQWH�HQ������HW������GH�SXLVHU�GDQV�VHV�UpVHUYHV�
(Q�������OH�IRQGV�GH�URXOHPHQW�V
pOqYH�j���������¼�VRLW�����¼�KDE��LO�HVW�GRQF�DX�QLYHDX�GH�FHOXL�GH�OD�PR\HQQH�GH�OD�VWUDWH�TXL�HVW�GH�����¼�KDE�

/H�ILQDQFHPHQW�GHV�LQYHVWLVVHPHQWV

/
HQVHPEOH�GHV�GpSHQVHV�G
LQYHVWLVVHPHQW�V
DSSDUHQWH�j�GHV�HPSORLV
�GpSHQVHV �G
pTXLSHPHQW� �UHPERXUVHPHQWV �GH �GHWWHV� �DXWUHV�����
3DUDOOqOHPHQW� �O
HQVHPEOH �GHV �PR\HQV �ILQDQFLHUV �GRQW �GLVSRVH �OD
FROOHFWLYLWp �FRQVWLWXH �GHV �UHVVRXUFHV ��&$)� �SOXV�YDOXHV �GH �FHVVLRQ�
GRWDWLRQV �HW �VXEYHQWLRQV� �HPSUXQWV����� �/H �VROGH �HQWUH �OH �WRWDO �GHV
UHVVRXUFHV�HW �OH�WRWDO �GHV�HPSORLV�UHSUpVHQWH�O
LPSDFW�VXU�OH�IRQGV�GH
URXOHPHQW�

/D�YDULDWLRQ�GX�IRQGV�GH�URXOHPHQW�FRUUHVSRQG��
�� �j �XQ �SUpOqYHPHQW �VXU �OHV �UpVHUYHV �ORUVTXH �OHV �UHVVRXUFHV
G
LQYHVWLVVHPHQW �GH �OD �FROOHFWLYLWp �VRQW �LQIpULHXUHV �j �VRQ �QLYHDX �GH
GpSHQVHV �G
LQYHVWLVVHPHQW�
���j�XQ�DERQGHPHQW�GHV�UpVHUYHV�ORUVTXH�OHV�GpSHQVHV�G
LQYHVWLVVHPHQW
VH�UpYqOHQW��LQIpULHXUHV�DX[�UHVVRXUFHV��GRQW�HPSUXQWV�QRXYHDX[��TXH�OD
FROOHFWLYLWp�SHXW�PRELOLVHU�

3DJH���



7UpVRUHULH %)5

��������������

�������

5HVVRXUFHV�SURSUHV

3DVVLI�FLUFXODQW

������

QHW�JOREDO

)RQGV�GH�URXOHPHQW

����������

'HWWHV�ILQDQFLqUHV

�������$FWLI�FLUFXODQW

������

7UpVRUHULH� �)'5

%,/$1�(1�����

$&7,) 3$66,)

�������

$FWLI�LPPRELOLVp�EUXW

����������

��%)5� 

/H�ELODQ�UHWUDFH�OH�SDWULPRLQH�GH�OD�FRPPXQH�DX����GpFHPEUH�GH�O
H[HUFLFH�
�� �$ �O
DFWLI ��SDUWLH �JDXFKH� �ILJXUHQW �OHV �LPPRELOLVDWLRQV ��DFWLI �LPPRELOLVp �WHO �TXH
WHUUDLQV� �EkWLPHQWV� �YpKLFXOHV����� �OHV �FUpDQFHV ��WLWUHV �GH �UHFHWWHV �HQ �FRXUV �GH
UHFRXYUHPHQW� �HW �OHV �GLVSRQLELOLWpV ��FHV �ELHQV �QRQ �GXUDEOHV �FRQVWLWXHQW �O
DFWLI
FLUFXODQW��
���$X�SDVVLI��SDUWLH�GURLWH��ILJXUHQW�OHV�IRQGV�SURSUHV�GH�OD�FROOHFWLYLWp��GRWDWLRQV�
UpVHUYHV��VXEYHQWLRQV���OH�UpVXOWDW�HW�OHV�GHWWHV�ILQDQFLqUHV�DLQVL�TXH�OHV�GHWWHV�HQYHUV
OHV�WLHUV��PDQGDWV�HQ�LQVWDQFH�GH�SDLHPHQW��
/H�ELODQ�HVW�LFL�UHSUpVHQWp�VRXV�VD�IRUPH���IRQFWLRQQHOOH���
/HV�UHVVRXUFHV�VWDEOHV��UpVHUYHV��GRWDWLRQV��GHWWHV��GRLYHQW�SHUPHWWUH�OH�ILQDQFHPHQW
GHV�HPSORLV�VWDEOHV��OHV�LPPRELOLVDWLRQV���FH�TXL�SHUPHW�GH�GpJDJHU�XQ�H[FpGHQW�GH
UHVVRXUFHV �VWDEOHV �DSSHOp �� �IRQGV �GH �URXOHPHQW ��� �&H �IRQGV �GH �URXOHPHQW �GRLW
SHUPHWWUH�GH�ILQDQFHU�OHV�EHVRLQV�HQ�WUpVRUHULH��EHVRLQV�HQ�IRQGV�GH�URXOHPHQW�
GpJDJpV�SDU�OH�F\FOH�G
H[SORLWDWLRQ�GH�OD�FROOHFWLYLWp��GLIIpUHQFH�GDQV�OH�WHPSV�HQWUH
OHV�HQFDLVVHPHQWV�HW�OHV�GpFDLVVHPHQWV��

/D�FRPPXQH�Q
D�SDV�GH�SUREOqPH�GH�WUpVRUHULH�

%LODQ

3DJH���



/
pTXLOLEUH�ILQDQFLHU�GX�ELODQ

/H�IRQGV�GH�URXOHPHQW�HVW�pJDO�j�OD�GLIIpUHQFH�HQWUH�OHV
ILQDQFHPHQWV�GLVSRQLEOHV�j�SOXV�G
XQ��DQ��OHV�GRWDWLRQV�HW
OHV�UpVHUYHV��OHV�VXEYHQWLRQV�G
pTXLSHPHQW��OHV�HPSUXQWV�
HW �OHV �LPPRELOLVDWLRQV ��LQYHVWLVVHPHQWV �UpDOLVpV �HW �HQ
FRXUV �GH �UpDOLVDWLRQ��

/H �IRQGV �GH �URXOHPHQW �SHUPHW �GH �FRXYULU �OH �GpFDODJH
HQWUH �HQFDLVVHPHQW �GHV �UHFHWWHV �HW �SDLHPHQW �GHV
GpSHQVHV�

/H �EHVRLQ �HQ �IRQGV �GH �URXOHPHQW ��%)5� �HVW �pJDO �j �OD
GLIIpUHQFH�HQWUH�O
HQVHPEOH�GHV�FUpDQFHV�HW�VWRFNV�HW�OHV
GHWWHV�j�FRXUW�WHUPH��GHWWHV�IRXUQLVVHXUV��GHWWHV�ILVFDOHV
HW�VRFLDOHV����� �8QH�FUpDQFH�FRQVWDWpH��QRQ�HQFDLVVpH�
JpQqUH�XQ�EHVRLQ�GH�IRQGV�GH�URXOHPHQW��F
HVW�j�GLUH�GH
ILQDQFHPHQW��DORUV�TX
XQH�GHWWH�QRQ�HQFRUH�UpJOpH�YLHQW
GLPLQXHU �FH �EHVRLQ� �/H �%)5�WUDGXLW �OH �GpFDODJH �HQWUH
HQFDLVVHPHQW�GHV�UHFHWWHV�HW�SDLHPHQW�GHV�GpSHQVHV�

/D�WUpVRUHULH�GX�ELODQ�FRPSUHQG�OH�VROGH�GX�FRPSWH�DX
7UpVRU��PDLV�pJDOHPHQW�OHV�DXWUHV�GLVSRQLELOLWpV�j�FRXUW
WHUPH�FRPPH�OHV�YDOHXUV�PRELOLqUHV�GH�SODFHPHQW��(OOH
DSSDUDvW�FRPPH�OD�GLIIpUHQFH�HQWUH�OH��IRQGV�GH�URXOHPHQW
HW�OH�EHVRLQ�HQ�IRQGV�GH�URXOHPHQW

/H�IRQGV�GH�URXOHPHQW /H�EHVRLQ�HQ�IRQGV�GH�URXOHPHQW /D�WUpVRUHULH

/H �ELODQ �ILQDQFLHU �YDULH �IRUWHPHQW �G
XQH �DQQpH �j �O 
DXWUH�
3DUWLFXOLqUHPHQW�IUDJLOH�GH������j��������O
pYROXWLRQ�GH�FHOXL�FL�HVW
SRVLWLYH�VXU������HW������PDLV�OD�FRPPXQH�VH�GRLW�GH�FRQVROLGHU
FHWWH�pYROXWLRQ�GDQV�OD�GXUpH�

3DJH���



(QGHWWHPHQW
/HV�GHWWHV�ILQDQFLqUHV�DLQVL�TXH�OHV�FKDUJHV�ILQDQFLqUHV�VRQW�HQ�GLPLQXWLRQ�FRQVWDQWH�VXU
OD�SpULRGH�����������
)LQ�������O
HQFRXUV�GH�OD�GHWWH�VH�FKLIIUH�j���������¼�VRLW������¼�KDE�FRQWUH�����¼�KDE
SRXU�OD�PR\HQQH�VRLW������IRLV�SOXV��/H�UDWLR�G
HQGHWWHPHQW�GH�OD�FRPPXQH�SDU�UDSSRUW�j
OD�&$)�EUXWH�HVW�GH������FRQWUH������SRXU�OD�PR\HQQH�

/
HQFRXUV�GH�GHWWHV�UHSUpVHQWH�OH�FDSLWDO�UHVWDQW�G��GH�O
HQVHPEOH�GHV�HPSUXQWV�HW�GHV
GHWWHV�VRXVFULWV�SUpFpGHPPHQW�SDU�OD�FROOHFWLYLWp��&HW�HQFRXUV�VH�WUDGXLW��DX�FRXUV�GH
FKDTXH�H[HUFLFH��SDU�XQH�DQQXLWp�HQ�FDSLWDO��HOOH�PrPH�DFFRPSDJQpH�GH�IUDLV�ILQDQFLHUV�
OH�WRXW�IRUPDQW�O
DQQXLWp�GH�OD�GHWWH�

3DJH���



9DULDWLRQ�GHV�HPSUXQWV�EDQFDLUHV�HW�GHWWHV�DVVLPLOpHV�HQ�����

/
HQFRXUV�GH�GHWWHV�DX����GpFHPEUH�GH�O
H[HUFLFH�UHSUpVHQWH�OH�VROGH�j�UHPERXUVHU�DX
WHUPH�GH�O
DQQpH�FRPSWH�WHQX�
���GHV�QRXYHOOHV�GHWWHV�VRXVFULWHV�DX�FRXUV�GH�O
H[HUFLFH��HPSUXQWV�QRXYHDX[�
���GHV�GHWWHV�UHPERXUVpHV�GXUDQW�O
H[HUFLFH��UHPERXUVHPHQWV�G
HPSUXQWV��

3DJH���



(OpPHQWV�FRQFHUQDQW�OD�ILVFDOLWp�GLUHFWH�ORFDOH
/HV�EDVHV

/D�'*),3�QRWLILH�FKDTXH�DQQpH�FRXUDQW�IpYULHU���PDUV�OHV�EDVHV
SUpYLVLRQQHOOHV�G
LPSRVLWLRQ�DX[�FROOHFWLYLWpV�HQ�PDWLqUH�GH��
���WD[H�G
KDELWDWLRQ��7+�
���WD[H�IRQFLqUH�VXU�OHV�SURSULpWpV�EkWLHV��7)%�
���WD[H�IRQFLqUH�VXU�OHV�SURSULpWpV�QRQ�EkWLHV��7)1%�
���FRWLVDWLRQ�IRQFLqUH�GHV�HQWUHSULVHV��&)(���OH�FDV�pFKpDQW�VXLYDQW�OH
UpJLPH�ILVFDO�GHV�FROOHFWLYLWpV�
&HV�EDVHV�SUpYLVLRQQHOOHV�VHUYHQW�DX�YRWH�GHV�WDX[�G
LPSRVLWLRQ�

/HV�EDVHV�GH�OD�FRPPXQH�VRQW��SRXU�O
HQVHPEOH�GHV�LPS{WV��PpQDJHV���VXSpULHXUHV�j�FHOOHV�GH�OD�VWUDWH�GpSDUWHPHQWDOH��PDOJUp�XQH�SDUW�GHV�IR\HUV�QRQ�LPSRVpV���������SOXV
pOHYpH�SRXU�OD�FRPPXQH�GH�/D�3HWLWH�3LHUUH�TXH�SRXU�OD�PR\HQQH�GpSDUWHPHQWDOH�����������/HV�EDVHV�HQ�¼�KDE�GH�OD�FRPPXQH�FRPSDUpHV�j�OD�PR\HQQH�GpSDUWHPHQWDOH�VRQW
SRXU�OD�7+��������¼�FRQWUH��������SRXU�OD�7)%��������¼�FRQWUH�����¼�HW�HQILQ�SRXU�OD�7)1%�����FRQWUH����
/H�UHYHQX�ILVFDO�PR\HQ�SDU�IR\HU�V
pOqYH�j��������¼�FRQWUH��������¼�SRXU�OD�PR\HQQH�GpSDUWHPHQWDOH�

6WUDWH�GH�UpIpUHQFH��

5pJLPH�ILVFDO���)38���&RPPXQHV�GH�����j�������KDELWDQWV

3DJH���



(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�RXYHUWHV�SDU�OH�&RGH�JpQpUDO�GHV�LPS{WV��OHV
FROOHFWLYLWpV�RQW�OD�SRVVLELOLWp�GH�YRWHU�GHV�DEDWWHPHQWV�HW�GHV�H[RQpUDWLRQV�HQ�IDYHXU
GH�OHXUV�FRQWULEXDEOHV��&HV�UpGXFWLRQV�YLHQQHQW�GLPLQXHU�OHV�EDVHV�LPSRVpHV�j�OHXU
SURILW�
&HV�UpGXFWLRQV�GH�EDVHV��GpFLGpHV�SDU�OHV�DVVHPEOpHV�ORFDOHV��Q
RXYUHQW�GRQF�SDV
GURLW�DX�YHUVHPHQW�G
DOORFDWLRQV�FRPSHQVDWULFHV�FRQWUDLUHPHQW�j�FHOOHV�GpFLGpHV�SDU
OH�OpJLVODWHXU�
3ULQFLSDOHPHQW��FHV�UpGXFWLRQV�GH�EDVHV�VRQW��
���GHV�PDMRUDWLRQV�G
DEDWWHPHQWV�GH�WD[H�G
KDELWDWLRQ�YRLUH�GHV�DEDWWHPHQWV
IDFXOWDWLIV�GH�WD[H�G
KDELWDWLRQ�
���GHV�H[RQpUDWLRQV�GH�WD[HV�IRQFLqUHV�HQ�IDYHXU�GH�FHUWDLQV�ORJHPHQWV��FHUWDLQV
LQYHVWLVVHPHQWVYRLUH�FHUWDLQHV�HQWUHSULVHV�
���GHV�H[RQpUDWLRQV�GH�&)(�HQ�IDYHXU�GH�FHUWDLQHV�HQWUHSULVHV�

3DJH���



/HV�WDX[

&KDTXH�DQQpH��OHV�FROOHFWLYLWpV�YRWHQW�OHV�WDX[�TXL�VHURQW�DSSOLTXpV�DX[
EDVHV�G
LPSRVLWLRQ�SUpYLVLRQQHOOHV�TXL�OHXU�RQW�pWp�QRWLILpHV�SDU�OHV
VHUYLFHV�GH�OD�'*),3�
'HV�UqJOHV�GH�SODIRQG�HW�GH�OLHQ�HQFDGUHQW�O
pYROXWLRQ�GH�FHV�WDX[�
&HV�WDX[�DSSOLTXpV�DX[�EDVHV�G
LPSRVLWLRQ�SHUPHWWHQW�G
pWDEOLU�OHV
FRWLVDWLRQV�GXHV�SDU�OHV�UHGHYDEOHV�

/HV�WDX[�GH�OD�FROOHFWLYLWp�VRQW�VXSpULHXUV�j�FHX[�GH�OH�VWUDWH�GpSDUWHPHQWDOH��HQ�SDUWLFXOLHU�SRXU�OH�IRQFLHU�EkWL�������FRQWUH�������HW�SRXU�OH�IRQFLHU�QRQ�EkWL����������FRQWUH
������$X�QLYHDX�GH�OD�7+��O
pFDUW�HVW�SOXV�PRGpUp��������FRQWUH�������
/HV�WDX[�VRQW�LQFKDQJpV�GHSXLV���������WDX[�GH�������7+��������)%�������HW�)1%����������

3DJH���



/HV�SURGXLWV

/HV�UHFHWWHV�GH�OD�ILVFDOLWp�GLUHFWH�ORFDOH�SHUoXHV�SDU�OHV
FROOHFWLYLWpV�VRQW�LVVXHV��
���GX�SURGXLW�GHV�EDVHV�SDU�OHV�WDX[�YRWpV�SRXU�OD�WD[H�G
KDELWDWLRQ�
OD�WD[H�IRQFLqUH�VXU�OHV�SURSULpWpV�EkWLHV��OD�WD[H�IRQFLqUH�VXU�OHV
SURSULpWpV�QRQ�EkWLHV�HW�OD�FRWLVDWLRQ�IRQFLqUH�GHV�HQWUHSULVHV�
���GHV�LPS{WV�ORFDX[�GLWV�GH��UpSDUWLWLRQ���&9$(��,)(5��7$6&20��
���GHV�PpFDQLVPHV�GH�JDUDQWLH�GHV�UHVVRXUFHV�FRQVpFXWLIV�j�OD
UpIRUPH�GH�OD�ILVFDOLWp�GLUHFWH�ORFDOH�VXLWH�j�OD�VXSSUHVVLRQ�GH�OD
WD[H�SURIHVVLRQQHOOH��'&573��)1*,5��

/D�FRPPXQH�FRPSWH�����ORJHPHQWV�LPSRVpV�j�OD�7+�GRQW�XQH�IRUWH�SDUW�GH�UpVLGHQFHV�VHFRQGDLUHV��VRLW�������FRQWUH������SRXU�OD�PR\HQQH�GpSDUWHPHQWDOH��/D�YDOHXU
ORFDWLYH�PR\HQQH�HVW�GH�������¼��ELHQ�HQ�GHVVRXV�GH�OD�PR\HQQH�GpSDUWHPHQWDOH�GH�������¼��$XFXQH�PDMRUDWLRQ�Q
HVW�DSSOLTXpH�DX[�UpVLGHQFHV�VHFRQGDLUHV��/H�SURGXLW�GH�OD
7+�V
pOqYH�HQ������j���������¼�
/D�WD[H�IRQFLqUH�VXU�OHV�SURSULpWpV�EkWLHV�VH�FKLIIUH�j���������¼�HW�FHOOH�VXU�OHV�SURSULpWpV�QRQ�EkWLHV�j��������¼�
/D�FRPELQDLVRQ�GHV�WDX[�pOHYpV�DSSOLTXpV�SDU�OD�FRPPXQH�HW�GHV�EDVHV�IDYRUDEOHV�SHUPHW�j�OD�3HWLWH�3LHUUH�G
HQFDLVVHU�����¼�KDE�FRQWUH�����¼�KDE�HQ�PR\HQQH�SRXU�OHV
DXWUHV�FRPPXQHV�GH�OD�VWUDWH�VRLW�������IRLV�SOXV�

3DJH���



eOpPHQWV�FRQFHUQDQW�OHV�GRWDWLRQV

eYROXWLRQ�GH�OD�'*)��SDUW�IRUIDLWDLUH�
/D�GRWDWLRQ�JOREDOH�GH�IRQFWLRQQHPHQW��'*)��UHSUpVHQWH�OD
SDUWLFLSDWLRQ�GH�O
eWDW�DX�IRQFWLRQQHPHQW�GHV�FROOHFWLYLWpV
WHUULWRULDOHV��(OOH�FRQVWLWXH�XQH�UHVVRXUFH�OLEUH�G
HPSORL�SRXU�OHV
FRPPXQHV�HW�OHV�JURXSHPHQWV�j�ILVFDOLWp�SURSUH�

/D�'*)�D�UHFXOp�GH���������VXU�OD�SpULRGH�����������PDOJUp�XQH�SRSXODWLRQ�'*)�HQ�OpJqUH�KDXVVH�

3DJH���



6WUXFWXUH�GH�OD�'*)

3RXU�OHV�FRPPXQHV��OD�'*)�VH�VWUXFWXUH�DXWRXU�GH�GHX[�FRPSRVDQWHV��
���XQH�SDUW�IRUIDLWDLUH��FDOFXOpH�SDU�UDSSRUW�j�OD�SRSXODWLRQ��OD�VXSHUILFLH��
���XQH�RX�SOXVLHXUV�SDUW�V��GH�SpUpTXDWLRQ��'68&6��'65��'13��

3RXU�OHV�JURXSHPHQWV�j�ILVFDOLWp�SURSUH��OD�'*)�VH�VWUXFWXUH�DXWRXU�GH�GHX[
FRPSRVDQWHV�pJDOHPHQW��
���XQH�GRWDWLRQ�G
LQWHUFRPPXQDOLWp��FDOFXOpH�SDU�UDSSRUW�j�VD�SRSXODWLRQ��VRQ�&,)��VRQ
SRWHQWLHO�ILVFDO�
���XQH�GRWDWLRQ�GH�FRPSHQVDWLRQ��GRWDWLRQ�FRUUHVSRQGDQW�DX[�PRQWDQWV�GH�O
DQFLHQQH
FRPSHQVDWLRQ��SDUW�VDODLUHV��HW�GH�OD�FRPSHQVDWLRQ�GHV�EDLVVHV�GH�'&73�

/
HQVHPEOH�GH�OD�'*)��SDUW�IRUIDLWDLUH�HW�SDUW�SpUpTXDWLRQ�D�UHFXOp�GH������VXU�OD�SpULRGH������������SDVVDQW�GH���������¼�HQ������j���������¼�HQ������

3DJH���


