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%LODQ�$FWLI
%UXW $PRUW��3URY�

1HW 1HW

$X����������� $X�����������

&DSLWDO�VRXVFULW�QRQ�DSSHO« �
$&7,)�,002%,/,6� � � � �
,PPRELOLVDWLRQV�LQFRUSRUHOOHV � � � �
)UDLV�G
«WDEOLVVHPHQW
)UDLV�GH�G«YHORSSHPHQW
&RQFHVVLRQV��EUHYHWV�HW�GURLWV�VLPLODLUHV
)RQGV�FRPPHUFLDO
$XWUHV�LPPRELOLVDWLRQV�LQFRUSRUHOOHV
$YDQFHV�HW�DFRPSWHV�VXU�LPPR��LQFRUSRUHOOHV
,PPRELOLVDWLRQV�FRUSRUHOOHV � � � �
7HUUDLQV
&RQVWUXFWLRQV
,QVWDOODWLRQV�WHFK���PDW«ULHOV�HW�RXWLOODJHV�LQGXVWULHOV
$XWUHV�LPPRELOLVDWLRQV�FRUSRUHOOHV
,PPRELOLVDWLRQV�HQ�FRXUV
$YDQFHV�HW�DFRPSWHV
,PPRELOLVDWLRQV�ILQDQFLªUHV � � � �
3DUWLFLSDWLRQV�«YDOX«HV�VHORQ�PLVH�HQ�«TXLYDOHQFH
$XWUHV�SDUWLFLSDWLRQV ������� ������� �������
&U«DQFHV�UDWWDFK«HV�¢�GHV�SDUWLFLSDWLRQV
7LWUHV�LPPRELOLV«V�GH�O
DFWLYLW«�GH�SRUWHIHXLOOH
$XWUHV�WLWUHV�LPPRELOLV«V
3U¬WV
$XWUHV�LPPRELOLVDWLRQV�ILQDQFLªUHV

727$/���,�� ������� ������� �������

$&7,)�&,5&8/$17 � � � �
6WRFNV�HW�HQ�FRXUV � � � �
0DWLªUHV�SUHPLªUHV��DXWUHV�DSSURYLVLRQQHPHQWV
(Q�FRXUV�GH�SURGXFWLRQ�GH�ELHQV
(Q�FRXUV�GH�SURGXFWLRQ�GH�VHUYLFHV
3URGXLWV�LQWHUP«GLDLUHV�HW�ILQLV
0DUFKDQGLVHV
$YDQFHV�HW�DFRPSWHV�YHUV«V�VXU�FRPPDQGHV
&U«DQFHV � � � �
&OLHQWV�HW�FRPSWHV�UDWWDFK«V
$XWUHV ������ ������ ������
&DSLWDO�VRXVFULW�HW�DSSHO«��QRQ�YHUV«
9DOHXUV�PRELOLªUHV�GH�SODFHPHQW � � � �
$FWLRQV�SURSUHV
$XWUHV�7LWUHV
,QVWUXPHQWV�GH�7U«VRUHULH �
'LVSRQLELOLW«V ����� �����
&KDUJHV�FRQVWDW«HV�G
DYDQFH �����

727$/���,,�� ������ ������ ������

)UDLV�G
«PLVVLRQ�G
HPSUXQWV�¢�«WDOHU���,,,�� �
3ULPHV�GH�UHPERXUVHPHQW�GHV�REOLJDWLRQV���,9�� �
(FDUWV�GH�FRQYHUVLRQ�DFWLI���9�� �
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%LODQ�3DVVLI
�

1HW 1HW

$X����������� $X�����������

&$3,7$8;�35235(6 � �

&DSLWDO�VRFLDO�RX�LQGLYLGXHO�����������GRQW�YHUV«����� ����� ����� �����
3ULPH�G
«PLVVLRQ��GH�IXVLRQ��G
DSSRUW
(FDUW�GH�U««YDOXDWLRQ
(FDUW�G
«TXLYDOHQFH
5«VHUYHV�� � �

��5«VHUYH�O«JDOH ��� ���
��5«VHUYHV�VWDWXWDLUHV�RX�FRQWUDFWXHOOHV
��5«VHUYHV�U«JOHPHQW«HV
��$XWUHV�U«VHUYHV
5HSRUW�¢�QRXYHDX ������� �������

5«VXOWDW�GH�O
H[HUFLFH��E«Q«ILFH�RX�SHUWH� ������ ������
6XEYHQWLRQV�G
LQYHVWLVVHPHQW
3URYLVLRQV�U«JOHPHQW«HV

727$/���,�� ������� �������

$875(6�)21'6�35235(6 � �
3URGXLWV�GHV�«PLVVLRQV�GH�WLWUHV�SDUWLFLSDWLIV
$YDQFHV�FRQGLWLRQQ«HV
$XWUHV

727$/���,�%,6��
3529,6,216�3285�5,648(6�(7�&+$5*(6 � �
3URYLVLRQV�SRXU�ULVTXHV
3URYLVLRQV�SRXU�FKDUJHV

727$/���,,��
(0358176�(7�'(77(6 � �
(PSUXQWV�REOLJDWDLUHV�FRQYHUWLEOHV
$XWUHV�HPSUXQWV�REOLJDWDLUHV
(PSUXQWV�HW�GHWWHV�DXSUªV�GHV�«WDEOLVVHPHQWV�GH�FU«GLW ���

(PSUXQWV�HW�GHWWHV�ILQDQFLªUHV�GLYHUVHV ����� �����
$YDQFHV�HW�DFRPSWHV�UH©XV�VXU�FRPPDQGHV�HQ�FRXUV
'HWWHV�IRXUQLVVHXUV�HW�FRPSWHV�UDWWDFK«V ������ �����

'HWWHV�ILVFDOHV�HW�VRFLDOHV ������ �����
'HWWHV�VXU�LPPRELOLVDWLRQV�HW�FRPSWHV�UDWWDFK«V
$XWUHV�GHWWHV ����� ������
,QVWUXPHQWV�GH�WU«VRUHULH
3URGXLWV�FRQVWDW«V�G
DYDQFH

727$/���,,,�� ������ ������
(FDUWV�GH�FRQYHUVLRQ�SDVVLI���,9��

727$/�*(1(5$/���,�¢�,9�� ������� �������
�

'RQW�FRQFRXUV�EDQFDLUHV�FRXUDQWV�HW�VROGHV�FU«GLWHXUV�GH�EDQTXHV�HW�&&3 ���

9RLU�OH�UDSSRUW�GH�O
H[SHUW�FRPSWDEOH�DYDQW�OHV�FRPSWHV�DQQXHOV �����
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&RPSWH�GH�U«VXOWDW

&RPSWH�GH�U«VXOWDW
'X������������DX����������� 'X�����������

$X�����������

)UDQFH ([SRUWDWLRQ 7RWDO 7RWDO

3URGXLWV�G
H[SORLWDWLRQ � � � �

9HQWHV�GH�PDUFKDQGLVHV

3URGXFWLRQ�YHQGXH�GH�ELHQV

3URGXFWLRQ�YHQGXH�GH�VHUYLFHV ������� ������� �������

&KLIIUH�G
DIIDLUHV�1HW ������� ������� �������
3URGXFWLRQ�VWRFN«H
3URGXFWLRQ�LPPRELOLV«H
6XEYHQWLRQV�G
H[SORLWDWLRQ�UH©XHV
5HSULVHV�VXU�DPRUW���G«SU«FLDWLRQV��SURYLVLRQV��WUDQVIHUWV�GH�FKDUJHV
$XWUHV�SURGXLWV

727$/���,�� ������� �������
&KDUJHV�G
H[SORLWDWLRQ � �
$FKDWV�GH�PDUFKDQGLVHV��\�FRPSULV�GURLWV�GH�GRXDQH�
9DULDWLRQ�GH�VWRFNV��PDUFKDQGLVHV�
$FKDWV�GH�PDWLªUHV�SUHPLªUHV�HW�DXWUHV�DSSURYLVLRQQHPHQWV
9DULDWLRQ�GH�VWRFNV��PDWLªUHV�SUHPLªUHV�HW�DXWUHV�DSSUR��
$XWUHV�DFKDWV�HW�FKDUJHV�H[WHUQHV�
 ����� ������
,PS¶WV��WD[HV�HW�YHUVHPHQWV�DVVLPLO«V ������ ���
6DODLUHV�HW�WUDLWHPHQWV ������� �������
&KDUJHV�VRFLDOHV
'RWDWLRQV�DX[�DPRUWLVVHPHQWV�VXU�LPPRELOLVDWLRQV
'RWDWLRQV�DX[�G«SU«FLDWLRQV�GHV�LPPRELOLVDWLRQV
'RWDWLRQV�DX[�G«SU«FLDWLRQV�GHV�DFWLIV�FLUFXODQWV
'RWDWLRQV�DX[�SURYLVLRQV�SRXU�ULVTXHV�HW�FKDUJHV
$XWUHV�FKDUJHV �

727$/���,,�� ������� �������

�<�FRPSULV�� � �
��5HGHYDQFHV�GH�FU«GLW�EDLO�PRELOLHU
��5HGHYDQFHV�GH�FU«GLW�EDLO�LPPRELOLHU

5(68/7$7�'
(;3/2,7$7,21���,���,,�� ������ ������
%«Q«ILFH�DWWULEX«�RX�SHUWH�WUDQVI«U«H���,,,��
3HUWH�VXSSRUW«H�RX�E«Q«ILFH�WUDQVI«U«���,9��
3URGXLWV�ILQDQFLHUV � �
3URGXLWV�ILQDQFLHUV�GH�SDUWLFLSDWLRQ ������
3URGXLWV�GHV�DXWUHV�YDOHXUV�PRELOLªUHV�HW�FU«DQFHV�DFWLI�LPPRELOLV«
$XWUHV�LQW«U¬WV�HW�SURGXLWV�DVVLPLO«V
5HSULVHV�VXU�SURYLVLRQV��G«SU«FLDWLRQV�HW�WUDQVIHUWV�GH�FKDUJH
'LII«UHQFHV�SRVLWLYHV�GH�FKDQJH
3URGXLWV�QHWV�VXU�FHVVLRQV�GH�YDOHXUV�PRELOLªUHV�GH�SODFHPHQW

727$/���9�� ������
&KDUJHV�ILQDQFLªUHV � �
'RWDWLRQV�ILQDQFLªUHV�DX[�DPRUWLVVHPHQWV��G«SU«FLDWLRQV�HW�SURYLVLRQV
,QW«U¬WV�HW�FKDUJHV�DVVLPLO«HV �� ��
'LII«UHQFHV�Q«JDWLYHV�GH�FKDQJH
&KDUJHV�QHWWHV�VXU�FHVVLRQV�GH�YDOHXUV�PRELOLªUHV�SODFHPHQWV

727$/���9,�� �� ��

5(68/7$7�),1$1&,(5���9���9,�� ������ ���

5(68/7$7�&285$17�$9$17�,03276���,�,,�,,,�,9�9�9,�� ������ ������

9RLU�OH�UDSSRUW�GH�O
H[SHUW�FRPSWDEOH�DYDQW�OHV�FRPSWHV�DQQXHOV �����
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&RPSWH�GH�U«VXOWDW��6XLWH�

&RPSWH�GH�U«VXOWDW��6XLWH�
'X�����������
$X�����������

'X�����������
$X�����������

3URGXLWV�H[FHSWLRQQHOV � �
6XU�RS«UDWLRQV�GH�JHVWLRQ
6XU�RS«UDWLRQV�HQ�FDSLWDO
5HSULVHV�VXU�SURYLVLRQV��G«SU«FLDWLRQV�HW�WUDQVIHUWV�GH�FKDUJH

727$/���9,,��
&KDUJHV�H[FHSWLRQQHOOHV � �
6XU�RS«UDWLRQV�GH�JHVWLRQ
6XU�RS«UDWLRQV�HQ�FDSLWDO
'RWDWLRQV�H[FHSWLRQQHOOHV�DX[�DPRUWLVVHPHQWV��G«SU«FLDWLRQV�HW�SURYLVLRQV

727$/���9,,,��
5(68/7$7�(;&(37,211(/���9,,���9,,,��

3DUWLFLSDWLRQV�GHV�VDODUL«V���,;��
,PS¶WV�VXU�OHV�E«Q«ILFHV���;�� �����

727$/�'(6�352'8,76���,���,,,���9���9,,�� ������� �������

727$/�'(6�&+$5*(6���,,���,9���9,���9,,,���,;���;�� ������� �������

%(1(),&(�28�3(57(��727$/�'(6�352'8,76���727$/�'(6�&+$5*(6� ������ ������

����'RQW�SURGXLWV�DII«UHQWV�¢�GHV�H[HUFLFHV�DQW«ULHXUV

����'RQW�FKDUJHV�DII«UHQWHV�¢�GHV�H[HUFLFHV�DQW«ULHXUV

����'RQW�SURGXLWV�FRQFHUQDQW�OHV�HQWLW«V�OL«HV

����'RQW�LQW«U¬WV�FRQFHUQDQW�OHV�HQWLW«V�OL«HV

9RLU�OH�UDSSRUW�GH�O
H[SHUW�FRPSWDEOH�DYDQW�OHV�FRPSWHV�DQQXHOV �����
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�
5ªJOHV�HW�P«WKRGHV�FRPSWDEOHV

�

� �

�

$UWLFOHV�5����������HW�5����������GX�&RGH�GX�&RPPHUFH
�
$QQH[H�DX�ELODQ�HW�DX�FRPSWH�GH�U«VXOWDW�GH�O
H[HUFLFH�FORV�OH������������GRQW�OH�WRWDO�GX�ELODQ�DYDQW�U«SDUWLWLRQ�HVW�GH��������
(XURV�HW�DX�FRPSWH�GH�U«VXOWDW�GH�O
H[HUFLFH��SU«VHQW«�VRXV�IRUPH�GH�OLVWH�HW�G«JDJHDQW�XQ�U«VXOWDW�GH��������(XURV�
�
/
H[HUFLFH�D�XQH�GXU«H�GH����PRLV��UHFRXYUDQW�OD�S«ULRGH�GX������������DX������������
�
/HV�QRWHV�RX�WDEOHDX[�FL�DSUªV�IRQW�SDUWLH�LQW«JUDQWH�GHV�FRPSWHV�DQQXHOV�
�

�

� /HV�FRPSWHV�DQQXHOV�RQW�«W«�«WDEOLV�FRQIRUP«PHQW�DX[�GLVSRVLWLRQV�GX�&RGH�GH�&RPPHUFH�HW�GX�SODQ�FRPSWDEOH�J«Q«UDO��3&*��
� �

�

/HV�FRQYHQWLRQV�J«Q«UDOHV�FRPSWDEOHV�RQW�«W«�DSSOLTX«HV��GDQV�OH�UHVSHFW�GX�SULQFLSH�GH�SUXGHQFH��FRQIRUP«PHQW�DX[
K\SRWKªVHV�GH�EDVH��

FRQWLQXLW«�GH�O
H[SORLWDWLRQ�
SHUPDQHQFH�GHV�P«WKRGHV�FRPSWDEOHV�G
XQ�H[HUFLFH�¢�O
DXWUH�
LQG«SHQGDQFH�GHV�H[HUFLFHV�

HW�FRQIRUP«PHQW�DX[�UªJOHV�J«Q«UDOHV�G
«WDEOLVVHPHQW�HW�GH�SU«VHQWDWLRQ�GHV�FRPSWHV�DQQXHOV�
�

�

� (Y«QHPHQWV�VLJQLILFDWLIV�SRVW«ULHXUV�¢�FRPSWHU�GH�OD�FO¶WXUH
� �

�

/D�FULVH�VDQLWDLUH�OL«H�DX�&RYLG����HW�OD�SURPXOJDWLRQ�GH�O̸«WDW�G̸XUJHQFH�VDQLWDLUH�SDU�OD�ORL�Qr����������GX����PDUV������FRQVWLWXHQW
XQ�«Y«QHPHQW�SRVW«ULHXU�DX����G«FHPEUH������TXL�Q̸D�SDV�GRQQ«�OLHX�¢�XQ�DMXVWHPHQW�GHV�FRPSWHV�DQQXHOV�FORV�DX����G«FHPEUH
������F̸HVW�¢�GLUH�TXH�OHV�DFWLIV�HW�SDVVLIV��OHV�FKDUJHV�HW�SURGXLWV�PHQWLRQQ«V�UHVSHFWLYHPHQW�DX�ELODQ�HW�DX�FRPSWH�GH�U«VXOWDW�DX
���G«FHPEUH������VRQW�FRPSWDELOLV«V�HW�«YDOX«V�VDQV�WHQLU�FRPSWH�GH�FHW�«YªQHPHQW�HW�GH�VHV�FRQV«TXHQFHV��

&RQIRUP«PHQW�DX[�GLVSRVLWLRQV�GX�3&*��VXU�OHV�LQIRUPDWLRQV�¢�PHQWLRQQHU�GDQV�O̸DQQH[H��O̸HQWUHSULVH�FRQVWDWH�TXH�FHWWH�FULVH
VDQLWDLUH�Q̸D�SDV�G̸LPSDFW�VLJQLILFDWLI�VXU�VRQ�DFWLYLW«�GHSXLV�OH��HU�MDQYLHU������
�

�

� �

� /D�P«WKRGH�GH�EDVH�UHWHQXH�SRXU�O
«YDOXDWLRQ�GHV�«O«PHQWV�LQVFULWV�HQ�FRPSWDELOLW«�HVW�OD�P«WKRGH�GHV�FR½WV�KLVWRULTXHV�
� �

� ,QIRUPDWLRQV�UHODWLYHV�DX[�RS«UDWLRQV�LQVFULWHV�DX�ELODQ�HW�FRPSWH�GH�U«VXOWDW
� �

� 1H�VRQW�PHQWLRQQ«HV�GDQV�O
DQQH[H�TXH�OHV�LQIRUPDWLRQV�¢�FDUDFWªUH�VLJQLILFDWLI�
� �

� ,PPRELOLVDWLRQV�FRUSRUHOOHV
� �

� /HV�LPPRELOLVDWLRQV�VRQW�«YDOX«HV�¢�OHXU�FR½W�G
DFTXLVLWLRQ�
� �

� $PRUWLVVHPHQWV
� �

� ,OV�VRQW�FDOFXO«V��HQ�IRQFWLRQ�GH�OD�GXU«H�G
XWLOLVDWLRQ�SU«YXH��VXLYDQW�OH�PRGH�OLQ«DLUH�RX�G«JUHVVLI�
� �

� &U«DQFHV
� �

�
/HV�FU«DQFHV�VRQW�YDORULV«HV�¢�OHXU�YDOHXU�QRPLQDOH��8QH�G«SU«FLDWLRQ�HVW�SUDWLTX«H�ORUVTXH�OD�YDOHXU�G
LQYHQWDLUH�HVW�LQI«ULHXUH�¢�OD
YDOHXU�FRPSWDEOH�
�

�

9RLU�OH�UDSSRUW�GH�O
H[SHUW�FRPSWDEOH�DYDQW�OHV�FRPSWHV�DQQXHOV ���



6$5/�$�%�+�_�&RPSWHV�DQQXHOV

(WDW�GHV�FU«DQFHV

� 0RQWDQW�EUXW

/LTXLGLW«�GH�O
DFWLI

(FK«DQFHV�
¢�PRLQV�G
��DQ

(FK«DQFHV�
¢�SOXV�G
��DQ

'H�O
DFWLI�LPPRELOLV« � � �

&U«DQFHV�UDWWDFK«HV�¢�GHV�SDUWLFLSDWLRQV

3U¬WV��������

$XWUHV�LPPRELOLVDWLRQV�ILQDQFLªUHV

'H�O
DFWLI�FLUFXODQW � � �

&OLHQWV�GRXWHX[�RX�OLWLJLHX[

$XWUHV�FU«DQFHV�FOLHQWV

&U«DQFHV�UHSU«VHQWDWLYHV�GH�WLWUHV�SU¬W«V

3HUVRQQHO�HW�FRPSWHV�UDWWDFK«V

6«FXULW«�VRFLDOH�HW�DXWUHV�RUJDQLVPHV�VRFLDX[

,PS¶WV�VXU�OHV�E«Q«ILFHV

7D[H�VXU�OD�YDOHXU�DMRXW«H ��� ���

$XWUHV�LPS¶WV��WD[HV�HW�YHUVHPHQWV�DVVLPLO«V

'LYHUV

*URXSH�HW�DVVRFL«V���� ������ ������

'«ELWHXUV�GLYHUV��GRQW�FU«DQFHV�UHODWLYHV�¢�GHV�RS��GH�SHQVLRQ�GH�WLWUHV� ������ ������

&KDUJHV�FRQVWDW«HV�G
DYDQFH

727$/ ������ ������

����0RQWDQW�GHV�SU¬WV�DFFRUG«V�HQ�FRXUV�G
H[HUFLFH

����0RQWDQW�GHV�UHPERXUVHPHQWV�REWHQXV�HQ�FRXUV�G
H[HUFLFH

����3U¬WV�HW�DYDQFHV�FRQVHQWLV�DX[�DVVRFL«V�SHUVRQQHV�SK\VLTXHV

9RLU�OH�UDSSRUW�GH�O
H[SHUW�FRPSWDEOH�DYDQW�OHV�FRPSWHV�DQQXHOV �����
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(WDW�GHV�GHWWHV

� 0RQWDQW�EUXW

'HJU«�G
H[LJLELOLW«�GX�SDVVLI

(FK«DQFHV�
¢�PRLQV�G
��DQ

(FK«DQFHV�GH�
��¢���DQV

(FK«DQFHV�¢�
SOXV�GH���DQV

(PSUXQWV�REOLJDWDLUHV�FRQYHUWLEOHV����

$XWUHV�HPSUXQWV�REOLJDWDLUHV����

(PSUXQWV�HW�GHWWHV�DXSUªV�GHV�«WDEWV�GH�FU«GLW���� � � � �

��¢���DQ�PD[��¢�O
RULJLQH

��¢�SOXV�G
��DQ�¢�O
RULJLQH

(PSUXQWV�HW�GHWWHV�ILQDQFLªUHV�GLYHUVHV��������

)RXUQLVVHXUV�HW�FRPSWHV�UDWWDFK«V ������ ������

3HUVRQQHO�HW�FRPSWHV�UDWWDFK«V

6«FXULW«�VRFLDOH�HW�DXWUHV�RUJDQLVPHV�VRFLDX[ ����� �����

,PS¶WV�VXU�OHV�E«Q«ILFHV ����� �����

7D[H�VXU�OD�YDOHXU�DMRXW«H ����� �����

2EOLJDWLRQV�FDXWLRQQ«HV

$XWUHV�LPS¶WV��WD[HV�HW�DVVLPLO«V

'HWWHV�VXU�LPPRELOLVDWLRQV�HW�FRPSWHV�UDWWDFK«V

*URXSH�HW�DVVRFL«V���� ����� �����

$XWUHV�GHWWHV��GRQW�GHWWHV�UHODWLYHV�¢�GHV�RS��GH�SHQVLRQ�GH
WLWUHV�

����� �����

'HWWHV�UHSU«VHQWDWLYHV�GH�WLWUHV�HPSUXQW«V

3URGXLWV�FRQVWDW«V�G
DYDQFH

727$/ ������ ������

����(PSUXQWV�VRXVFULWV�HQ�FRXUV�G
H[HUFLFH

����(PSUXQWV�UHPERXUV«V�HQ�FRXUV�G
H[HUFLFH

����(PSUXQWV�HW�GHWWHV�FRQWUDFW«V�DXSUªV�GHV�DVVRFL«V�SHUVRQQHV
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