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3DJH    

9DULDWLRQV         

'pWDLO GX &RPSWH GH 5pVXOWDW

6$ $6+/(5 (7 0$1621 

(WDW H[SULPp HQ  HXURV           
            

PRLV           
            

PRLV

  
 
 

 

&27,6$7,216                          

,PS{WV  WD[HV HW YHUVHPHQWV DVVLPLOpV                                 

7$;( $335(17,66$*(                         

)250$7,21 &217,18(                        

7$;( $335(17,66$*(                 

&27,  )21&,(5( '(6 (175(35,6(6                            

7976                     

7$;(6 ',9(56(6                     

6DODLUHV                                        

5(081(5$7,21 3(56211(/                                       

&21*(6 3$<(6                               

7,75(6 5(67$85$17                 

583785( &219(17,211(//(                             

$%21'(0(17 3((                             

&RWLVDWLRQV VRFLDOHV                                      

&+$5*(6 62&,$/(6                          

8566$)                                    

5(75$,7( 0$/$.2))                                

0878(//( *(1(5$/,                              

0('(&,1( '8 75$9$,/                            

$9$17$*(6 (1 1$785(                          

'RWDWLRQV DX[ DPRUWLVVHPHQWV                                 

'27$7,216 $8; $0257,66(0(176                        

'27  $0257  ,002%  &25325(//(6                                 

'RWDWLRQV DX[ SURYLVLRQV VXU DFWLI FLUFXODQW                                   

'27  3529  &/,(176 '287(8;                                   

$XWUHV FKDUJHV                                    

/2*,&,(/                                   

&(57,),&$7,21                             

&+$5*(6 *(67,21 &285$17(               

$0(1'(6 (7 3(1$/,7(6                     

5pVXOWDW G H[SORLWDWLRQ                                        

7RWDO GHV SURGXLWV ILQDQFLHUV                

$XWUHV LQWpUrWV HW SURGXLWV DVVLPLOpV               

$875(6 352'8,76 ),1$1&,(56               

7RWDO GHV FKDUJHV ILQDQFLqUHV                           

,QWpUrWV HW FKDUJHV DVVLPLOpHV                          

,17(5(76 '(6 (0358176 3*(                           

$*,26 ),1$1&,(56                          

'LIIpUHQFHV QpJDWLYHV GH FKDQJH                  

3(57(6 '( &+$1*(                  

5pVXOWDW ILQDQFLHU                                    

0LVVLRQ GH 3UpVHQWDWLRQ GHV &RPSWHV $QQXHOV   9RLU $WWHVWDWLRQ GH O ([SHUW &RPSWDEOH



3DJH    

9DULDWLRQV         

'pWDLO GX &RPSWH GH 5pVXOWDW

6$ $6+/(5 (7 0$1621 

(WDW H[SULPp HQ  HXURV           
            

PRLV           
            

PRLV

  
 
 

 

5pVXOWDW FRXUDQW DYDQW LPS{WV                                        

3URGXLWV H[FHSWLRQQHOV           

&KDUJHV H[FHSWLRQQHOOHV                              

&KDUJHV H[FHSWLRQQHOOHV                             

$0(1'(6 (7 3(1$/,7(6                             

5pVXOWDW H[FHSWLRQQHO                              

,PS{WV VXU OHV EpQpILFHV                                     

,03276 685 /(6 %(1(),&(6                                     

5('8&7,21 ,0327 0(&(1$7                              

5pVXOWDW GH O H[HUFLFH                                        

0LVVLRQ GH 3UpVHQWDWLRQ GHV &RPSWHV $QQXHOV   9RLU $WWHVWDWLRQ GH O ([SHUW &RPSWDEOH



3DJH    

9DULDWLRQV         

'pWDLO GH O $FWLI

6$ $6+/(5 (7 0$1621 

(WDW H[SULPp HQ  HXURV           
            

PRLV           
            

PRLV

 
 
 

 

&DSLWDO VRXVFULW QRQ DSSHOp           

727$/ ,, ± )UDLV G¶pWDEOLVVHPHQW 1(7           

727$/ ,,,   $FWLI ,PPRELOLVp 1(7                                           

&RQFHVVLRQV EUHYHWV HW GURLWV VLPLODLUHV                                     

0$548(6                        

6,7( ,17(51(7                        

&21&(37,21 38%/,&,7$,5(                          

$0257,66(0(17 6,7( ,17(51(7                              

$0257,66(0(176 &21&(37,21 38%/,&,7$,5(                                         

$XWUHV LPPRELOLVDWLRQV FRUSRUHOOHV              1 6               

$*(1&(0(176 ',9(56                                   

0$7  %85($8 (7 ,1)250                                  

$0257   $*(1&(0(176 ',9(56                                          

$0257  0$7(5,(/ %85($8                                         

3DUWLFLSDWLRQV                                  

3$57,&,3$7,21 $0                             

3$57,&,3$7,21 $6+/(5 0$1621                                  

3$576 0$1621 3523(57,(6                          

3$57,&,3$7,21 $6+/(5 &$3,7$/                        

3$57,&,3$7,21 $ 0 )22' $1' %(9(5$*(                        

3$576 62&,$/(6                             

&UpDQFHV UDWWDFKpHV j GHV SDUWLFLSDWLRQV                             

&5($1&(6 0$1621 3523(57,(6                              

&5($1&(6 $0 )22' $1' %(9(5$*(                        

$XWUHV LPPRELOLVDWLRQV ILQDQFLqUHV                          

'(3276 &$87,211(0(176 9(56(6                          

727$/ ,9   $FWLI &LUFXODQW 1(7                                         

&UpDQFHV FOLHQWV HW FRPSWHV UDWWDFKpV                                        

&2//(&7,) &/,(176 '(%,7(856                                        

&/,(176 '287(8;                                 

&/,(176 )$&785(6 $ (7$%/,5                                      

'27  3529  &/,(176 '287(8;                                          

$XWUHV FUpDQFHV                                      

&2//(&7,) )2851,66(856 '(%,7(856                                 

,0327 685 /(6 %(1(),&(6                       

79$ 685 ,002%,/,6$7,216                             

79$ '('8&7,%/( 685 $&+$76                                   

79$ '('8&7,%/( 685 &$5%85$17                         

79$ '('8&7,%/( ,175$&20                         

79$ 6  )$&785(6 121 3$59(18(6                                

& & $3 ),1$1&(                           

3((                       

&KDUJHV FRQVWDWpHV G DYDQFH                                

&+$5*(6 &2167$7((6 ' $9$1&(                                

'LVSRQLELOLWpV                                    

&,&                                    

0LVVLRQ GH 3UpVHQWDWLRQ GHV &RPSWHV $QQXHOV   9RLU $WWHVWDWLRQ GH O ([SHUW &RPSWDEOH



3DJH     

9DULDWLRQV         

'pWDLO GH O $FWLI

6$ $6+/(5 (7 0$1621 

(WDW H[SULPp HQ  HXURV           
            

PRLV           
            

PRLV

 
 
 

 

727$/ '8 %,/$1 $&7,)                                               

0LVVLRQ GH 3UpVHQWDWLRQ GHV &RPSWHV $QQXHOV   9RLU $WWHVWDWLRQ GH O ([SHUW &RPSWDEOH



3DJH     

9DULDWLRQV         

'pWDLO GX 3DVVLI

6$ $6+/(5 (7 0$1621 

(WDW H[SULPp HQ  HXURV           
            

PRLV           
            

PRLV

 
 
 

 

727$/ ,   &DSLWDX[ SURSUHV                                           

&DSLWDO 6RFLDO RX LQGLYLGXHO                                  

&$3,7$/ 6286&  $33(/( 9(56(                                  

3ULPHV G pPLVVLRQ  GH IXVLRQ  G DSSRUW                                  

35,0( (0,66,21                          

35,0( ' $33257                          

5pVHUYH OpJDOH                                  

5(6(59( /(*$/(                                  

$XWUHV UpVHUYHV                                       

$875(6 5(6(59(6                                       

5HSRUW j QRXYHDX          

5(3257 $ 1289($8 '(%,7(85          

5pVXOWDW GH O H[HUFLFH                                      

727$/ ,,   $XWUHV IRQGV SURSUHV           

727$/ ,,,   7RWDO GHV 3URYLVLRQV           

727$/ ,9   7RWDO GHV GHWWHV                                         

(PSUXQWV HW GHWWHV DXSUqV GHV pWDEOLVVHPHQWV GH FUpGLW                                    

(035817      ¼                                    

(PSUXQWV HW GHWWHV ILQDQFLqUHV GLYHUV                                        

'(77( $6+/(5   0$1621                                        

'(77( $6+/(5 &$3,7$/                                  

& & 05 3(1,&$87                            

'HWWHV IRXUQLVVHXUV HW FRPSWHV UDWWDFKpV                                   

&2//(&7,) )2851,66(856 &5(',7(856                                   

)2851  )$&785(6 121 3$59(18(6                                  

'HWWHV ILVFDOHV HW VRFLDOHV                                        

'(77(6 3529,6,211((6 685 & 3                                 

8566$)                             

0$/$.2)) 0('(5,&                         

7,75(6 5(67$85$17                 

35(92<$1&( +80$1,6                       

*(1(5$/,   0878(//(                             

&+$5*(6 62&,$/(6 685 & 3                               

35(/(9(0(17 $ /$ 6285&(                           

,0327 685 /(6 %(1(),&(6                             

79$ $ 3$<(5                                  

79$ &2//(&7((                                         

79$ &2//(&7((                      

79$ &2//(&7(( ,175$&20                         

79$ 685 )$&785( $ (7$%/,5                                 

&21752/( ),6&$/                               

&+$5*(6 $ 3$<(5               

$XWUHV GHWWHV                                     

&2//(&7,) &/,(176 &5(',7(856                 

0LVVLRQ GH 3UpVHQWDWLRQ GHV &RPSWHV $QQXHOV   9RLU $WWHVWDWLRQ GH O ([SHUW &RPSWDEOH



3DJH     

9DULDWLRQV         

'pWDLO GX 3DVVLI

6$ $6+/(5 (7 0$1621 

(WDW H[SULPp HQ  HXURV           
            

PRLV           
            

PRLV

 
 
 

 

$92,5 $ (7$%/,5                                     

'(%2856                    

727$/ '8 %,/$1 3$66,)                                               

0LVVLRQ GH 3UpVHQWDWLRQ GHV &RPSWHV $QQXHOV   9RLU $WWHVWDWLRQ GH O ([SHUW &RPSWDEOH



3DJH  

$11(;(

  6$ $6+/(5 (7 0$1621   

0LVVLRQ GH 3UpVHQWDWLRQ GHV &RPSWHV $QQXHOV   9RLU $WWHVWDWLRQ GH O ([SHUW &RPSWDEOH

          (WDWV ILQDQFLHUV DX



5qJOHV HW 0pWKRGHV &RPSWDEOHV
 

3DJH     6$ $6+/(5 (7 0$1621 

/HV  FRPSWHV  DQQXHOV  GH  O H[HUFLFH  RQW  pWp  pODERUpV  HW  SUpVHQWpV  FRQIRUPpPHQW  DX[  UqJOHV 
JpQpUDOHV DSSOLFDEOHV HQ OD PDWLqUH HW GDQV OH UHVSHFW GX SULQFLSH GH SUXGHQFH 

/H ELODQ GH O H[HUFLFH SUpVHQWH XQ WRWDO GH             HXURV 

/H  FRPSWH  GH  UpVXOWDW   SUpVHQWp  VRXV  IRUPH  GH  OLVWH   DIILFKH  XQ  WRWDO SURGXLWV  GH               
HXURV HW XQ WRWDO FKDUJHV GH         HXURV GpJDJHDQW DLQVL XQ UpVXOWDW GH        HXURV 

/ H[HUFLFH FRQVLGpUp GpEXWH OH              HW ILQLW OH             
,O D XQH GXUpH GH    PRLV 

>ĞƐ ĐŽŵƉƚĞƐ ĂŶŶƵĞůƐ ŽŶƚ ĠƚĠ ĠƚĂďůŝƐ ĞŶ ĐŽŶĨŽƌŵŝƚĠ ĂǀĞĐ ͗

>Ğ  ƌğŐůĞŵĞŶƚ  ĚĞ  ůΖ ƵƚŽƌŝƚĠ  ĚĞƐ  EŽƌŵĞƐ   ŽŵƉƚĂďůĞƐ  ŶΣϮϬϭϰͲϬϯ  ĚƵ  Ϭϱ  ũƵŝŶ  ϮϬϭϰ͕  ŵŽĚŝĨŝĠ  ƉĂƌ  ůĞ 
ƌğŐůĞŵĞŶƚ  E  EΣϮϬϮϮͲϬϲ ĚƵ Ϭϰ ŶŽǀĞŵďƌĞ ϮϬϮϮ͘

>ĞƐ ĂƌƚŝĐůĞƐ >ϭϮϯͲϭϮ ă >ϭϮϯͲϮϴ ĚƵ  ŽĚĞ ĚĞ ĐŽŵŵĞƌĐĞ͘

>Ă ŵĠƚŚŽĚĞ ĚĞ ďĂƐĞ  ƌĞƚĞŶƵĞ ƉŽƵƌ  ůΖĠǀĂůƵĂƚŝŽŶ ĚĞƐ ĠůĠŵĞŶƚƐ  ŝŶƐĐƌŝƚƐ ĞŶ ĐŽŵƉƚĂďŝůŝƚĠ ĞƐƚ  ůĂ ŵĠƚŚŽĚĞ ĚĞƐ 
ĐŽƸƚƐ ŚŝƐƚŽƌŝƋƵĞƐ͘

/HV  FRQYHQWLRQV  JpQpUDOHV  FRPSWDEOHV  RQW  pWp  DSSOLTXpHV  FRQIRUPpPHQW  DX[  K\SRWKqVHV  GH 
EDVH  

  FRQWLQXLWp GH O H[SORLWDWLRQ  
  SHUPDQHQFH GHV PpWKRGHV FRPSWDEOHV G XQ H[HUFLFH j O DXWUH 
  LQGpSHQGDQFH GHV H[HUFLFHV 

/D FRQWLQXLWp G H[SORLWDWLRQ GH OD VRFLpWp UHVWH VRXPLVH j  

  8QH UHSULVH GX PDUFKp VXU OHV WUDQVDFWLRQV LPPRELOLqUHV

  8Q SODQ GUDVWLTXH GH UpGXFWLRQ GHV FKDUJHV G H[SORLWDWLRQ 

  8QH FRQWLQXLWp GDQV O DFFRPSDJQHPHQW GHV EDQTXHV DX GpYHORSSHPHQW GX JURXSH

$XFXQ FKDQJHPHQW GDQV OHV PpWKRGHV G pYDOXDWLRQ  Q D pWp DSSRUWp 

ʹ ŚĂŶŐĞŵĞŶƚ ĚĞ ƌğŐůĞŵĞŶƚĂƚŝŽŶ ĐŽŵƉƚĂďůĞ    ƉƉůŝĐĂƚŝŽŶ ĚƵ ƌğŐůĞŵĞŶƚ  E  ŶΣϮϬϮϮͲϬϲ

   ĐŽŵƉƚĞƌ  ĚĞ  ůΖĞǆĞƌĐŝĐĞ  ŽƵǀĞƌƚ  ůĞ  ϭĞƌ  ũĂŶǀŝĞƌ  ϮϬϮϱ͕  ůĂ  ƐŽĐŝĠƚĠ  ĂƉƉůŝƋƵĞ  ůĞ  ƌğŐůĞŵĞŶƚ  ĚĞ  ůΖ ƵƚŽƌŝƚĠ  ĚĞƐ 
ŶŽƌŵĞƐ  ĐŽŵƉƚĂďůĞƐ  ŶΣϮϬϮϮͲϬϲ  ĚƵ  ϰ  ŶŽǀĞŵďƌĞ  ϮϬϮϮ͕  ƌĞůĂƚŝĨ  ă  ůĂ ŵŽĚĞƌŶŝƐĂƚŝŽŶ  ĚĞƐ  ĠƚĂƚƐ  ĨŝŶĂŶĐŝĞƌƐ͕  ƋƵŝ 

(WDW H[SULPp HQ  HXURV

0LVVLRQ GH 3UpVHQWDWLRQ GHV &RPSWHV $QQXHOV   9RLU $WWHVWDWLRQ GH O ([SHUW &RPSWDEOH



5qJOHV HW 0pWKRGHV &RPSWDEOHV
 

3DJH     6$ $6+/(5 (7 0$1621 

ŵŽĚŝĨŝĞ ůĞ ƉůĂŶ ĐŽŵƉƚĂďůĞ ŐĠŶĠƌĂů͘

 Ğ  ĐŚĂŶŐĞŵĞŶƚ  ƌĠƐƵůƚĞ ĚΖƵŶĞ ĠǀŽůƵƚŝŽŶ ĚĞ  ůĂ  ƌĠŐůĞŵĞŶƚĂƚŝŽŶ  ĐŽŵƉƚĂďůĞ Ğƚ  ĐŽŶƐƚŝƚƵĞ ƵŶ ĐŚĂŶŐĞŵĞŶƚ ĚĞ 
ŵĠƚŚŽĚĞ ĐŽŵƉƚĂďůĞ ĂƵ ƐĞŶƐ ĚĞ ůΖĂƌƚŝĐůĞ ϭϮϮͲϭ ĚƵ W '͘

>ĞƐ  ŶŽƵǀĞůůĞƐ  ĚŝƐƉŽƐŝƚŝŽŶƐ  ŽŶƚ  ĠƚĠ  ĂƉƉůŝƋƵĠĞƐ  ĚĞ  ŵĂŶŝğƌĞ  ƉƌŽƐƉĞĐƚŝǀĞ͕  ĐŽŶĨŽƌŵĠŵĞŶƚ  ĂƵǆ  ŵŽĚĂůŝƚĠƐ 
ƉƌĠǀƵĞƐ ƉĂƌ ůĞ ƌğŐůĞŵĞŶƚ  E  ŶΣϮϬϮϮͲϬϲ͘

>ΖĂƉƉůŝĐĂƚŝŽŶ ĚĞ ĐĞ ƌğŐůĞŵĞŶƚ Ă ƉƌŝŶĐŝƉĂůĞŵĞŶƚ ĐŽŶĚƵŝƚ ă ͗

ůĂ ŶŽƵǀĞůůĞ ƉƌĠƐĞŶƚĂƚŝŽŶ ĚĞƐ ĠƚĂƚƐ ĨŝŶĂŶĐŝĞƌƐ ;ďŝůĂŶ͕ ĐŽŵƉƚĞ ĚĞ ƌĠƐƵůƚĂƚ Ğƚ ĂŶŶĞǆĞͿ ͖

ůĂ ŵŝƐĞ ă ũŽƵƌ ĚĞ ĐĞƌƚĂŝŶĞƐ ƌƵďƌŝƋƵĞƐ Ğƚ ŝŶƚŝƚƵůĠƐ ĚƵ ƉůĂŶ ĚĞ ĐŽŵƉƚĞƐ ͖

ůĞ ĐĂƐ ĠĐŚĠĂŶƚ͕ ƵŶĞ ƌĞĐůĂƐƐŝĨŝĐĂƚŝŽŶ ĚĞ ĐĞƌƚĂŝŶƐ ƉŽƐƚĞƐ͕ ƐĂŶƐ ŵŽĚŝĨŝĐĂƚŝŽŶ ĚĞƐ ƉƌŝŶĐŝƉĞƐ ĚΖĠǀĂůƵĂƚŝŽŶ͘
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)DLWV FDUDFWpULVWLTXHV 
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RR $XJPHQWDWLRQ GH FDSLWDO GH     N¼ SDU LQFRUSRUDWLRQ GH OD SULPH G DSSRUW
RR &UpDWLRQ GHV ILOLDOHV VXLYDQWHV 

�� 0$1621 3523(57,(6   FDSLWDO GH        ¼  'pWHQWLRQ j      
�� $6+/(5 &$3,7$/   FDSLWDO GH       ¼  'pWHQWLRQ j       3UHPLqUH FO{WXUH 

OH           
�� $ 0 )22' $1' %(9(5$*(   FDSLWDO GH       ¼  'pWHQWLRQ j       

3UHPLqUH FO{WXUH OH           

(Q     

RR 3ULVH GH SDUWLFLSDWLRQ DX VHLQ GX FDSLWDO GH OD VRFLpWp 21( 3(5621$/ SRXU XQ 
PRQWDQW GH         ¼

RR /D VXUYHQDQFH GH OD FULVH 8NUDLQLHQQH OH    )pYULHU      HVW XQ pYpQHPHQW SRVW 
FO{WXUH TXL QH GRQQH OLHX j DXFXQH PRGLILFDWLRQ GH QRV FRPSWHV       3RXU OH IXWXU  
QRXV Q DQWLFLSRQV SDV G LPSDFW VLJQLILFDWLI VXU QRWUH DFWLYLWp j OD VXLWH GH FHWWH FULVH 

(Q     

RR 3ULVH GH SDUWLFLSDWLRQ DX VHLQ GX FDSLWDO GH OD VRFLpWp ( 0 % $ &2857$*( SRXU XQ 
PRQWDQW GH             ¼

(WDW H[SULPp HQ  HXURV

0LVVLRQ GH 3UpVHQWDWLRQ GHV &RPSWHV $QQXHOV   9RLU $WWHVWDWLRQ GH O ([SHUW &RPSWDEOH
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/HV SULQFLSDOHV PpWKRGHV XWLOLVpHV VRQW  

,PPRELOLVDWLRQV

/HV  LPPRELOLVDWLRQV  FRUSRUHOOHV  VRQW  pYDOXpHV  j  OHXU  FR�W  G DFTXLVLWLRQ   SUL[ G DFKDW  HW  IUDLV 
DFFHVVRLUHV  KRUV IUDLV G DFTXLVLWLRQ GHV LPPRELOLVDWLRQV  RX j OHXU FR�W GH SURGXFWLRQ 

/HV DPRUWLVVHPHQWV SRXU GpSUpFLDWLRQ VRQW FDOFXOpV  VXLYDQW  OH PRGH  OLQpDLUH RX GpJUHVVLI HQ 
IRQFWLRQ GH OD GXUpH QRUPDOH G XWLOLVDWLRQ GHV ELHQV 

/HV  pOpPHQWV  QRQ  DPRUWLVVDEOHV  GH  O DFWLI  LPPRELOLVp  VRQW  LQVFULWV  SRXU  OHXU  YDOHXU  EUXWH 
FRQVWLWXpH SDU OH FR�W G DFKDW KRUV IUDLV DFFHVVRLUHV  /RUVTXH OD YDOHXU G LQYHQWDLUH HVW LQIpULHXUH j OD 
YDOHXU EUXWH  XQH SURYLVLRQ SRXU GpSUpFLDWLRQ HVW FRQVWLWXpH GX PRQWDQW GH OD GLIIpUHQFH 

6WRFNV HW HQ FRXUV

/HV PDWLqUHV  HW PDUFKDQGLVHV  RQW pWp  pYDOXpHV  j  OHXU FR�W G DFTXLVLWLRQ   SUL[ G DFKDW HW  IUDLV 
DFFHVVRLUHV  

/HV SURGXLWV HQ FRXUV GH SURGXFWLRQ RQW pWp pYDOXpV j OHXU FR�W GH SURGXFWLRQ 

8QH  SURYLVLRQ  SRXU  GpSUpFLDWLRQ  GHV  VWRFNV  pJDOH  j  OD  GLIIpUHQFH  HQWUH  OD  YDOHXU  EUXWH  HW  OH 
FRXUV  GX  MRXU  RX  OD  YDOHXU  GH  UpDOLVDWLRQ  GpGXFWLRQ  IDLWH  GHV  IUDLV  SURSRUWLRQQHOV  GH  YHQWH   HVW 
HIIHFWXpH ORUVTXH FHWWH YDOHXU EUXWH HVW VXSpULHXUH 

&UpDQFHV HW GHWWHV
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GLIILFXOWpV GH UHFRXYUHPHQW DX[TXHOOHV HOOHV pWDLHQW VXVFHSWLEOHV GH GRQQHU OLHX 
/HV  FUpDQFHV  FOLHQWV  SUpVHQWpHV  GDQV  OH  WDEOHDX  GH  ILQDQFHPHQW   RQW  pWp  UHWHQXHV  SRXU  OHXU 

YDOHXU EUXWH  FRQIRUPpPHQW DX[ SULQFLSHV FRPSWDEOHV 

'LVSRQLELOLWpV

/HV OLTXLGLWpV GLVSRQLEOHV HQ EDQTXH RX HQ FDLVVH RQW pWp pYDOXpHV SRXU OHXU YDOHXU QRPLQDOH 

$FKDWV

/HV IUDLV DFFHVVRLUHV G DFKDW SD\pV j GHV WLHUV Q RQW SDV pWp LQFRUSRUpV GDQV OHV FRPSWHV G DFKDW  
PDLV RQW pWp FRPSWDELOLVpV GDQV OHV GLIIpUHQWV FRPSWHV GH FKDUJH FRUUHVSRQGDQW j OHXU QDWXUH 

(WDW H[SULPp HQ  HXURV

0LVVLRQ GH 3UpVHQWDWLRQ GHV &RPSWHV $QQXHOV   9RLU $WWHVWDWLRQ GH O ([SHUW &RPSWDEOH
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$XWUHV FUpDQFHV FOLHQWV

3HUVRQQHO HW FRPSWHV UDWWDFKpV
&UpDQFHV UHSUpVHQWDWLYHV GHV WLWUHV SUrWpV

6pFXULWp VRFLDOH HW DXWUHV RUJDQLVPHV VRFLDX[
,PS{WV VXU OHV EpQpILFHV
7D[HV VXU OD YDOHXU DMRXWpH
$XWUHV LPS{WV  WD[HV YHUVHPHQWV DVVLPLOpV
'LYHUV

&KDUJHV FRQVWDWpHV G DYDQFH
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     $XWUHV GHWWHV
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0LVVLRQ GH 3UpVHQWDWLRQ GHV &RPSWHV $QQXHOV   9RLU $WWHVWDWLRQ GH O ([SHUW &RPSWDEOH
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KRUV WD[H GX GHUQLHU

H[HUFLFH FORV
GX GHUQLHU
5pVXOWDW

H[HUFLFH FORV
HQFDLVVpV SDU OD

'LYLGHQGHV
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2EVHUYDWLRQV
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3DJH  

3ULPHV G pPLVVLRQ  GH IXVLRQ  G DSSRUW    

(FDUWV GH UppYDOXDWLRQ

5pVHUYH OpJDOH

5pVHUYHV UpJOHPHQWpHV

5pVHUYHV VWDWXWDLUHV RX FRQWUDFWXHOOHV

5HSRUW j QRXYHDX

5pVXOWDW GH O H[HUFLFH

6XEYHQWLRQV G LQYHVWLVVHPHQW

3URYLVLRQV UpJOHPHQWpHV

$XWUHV UpVHUYHV

9DULDWLRQV GHV &DSLWDX[ 3URSUHV
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(WDW H[SULPp HQ  HXURV

0LVVLRQ GH 3UpVHQWDWLRQ GHV &RPSWHV $QQXHOV   9RLU $WWHVWDWLRQ GH O ([SHUW &RPSWDEOH

&DSLWDX[ SURSUHV
FO{WXUH

$IIHFWDWLRQ
GX UpVXOWDW 1   HIIHW UpWURDFWLI

$SSRUWV DYHF
FRXUV G H[HUFLFH

9DULDWLRQV HQ
FO{WXUH
&DSLWDX[ SURSUHV
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