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/D�PXQLFLSDOLWp�G›(DVWPDQ�GpVLUH�DPpOLRUHU�OD�TXDOLWp�GH�YLH�GH�VHV�UpVLGHQWV��(OOH�D

HQWUHSULV� XQH� GpPDUFKH� SRXU� O›pODERUDWLRQ� G›XQH� 3ROLWLTXH� IDPLOLDOH� PXQLFLSDOH

�30)��HW�G›XQH�SROLWLTXH�0XQLFLSDOLWp�$PLH�GHV�$vQpV��0$'$��

&HWWH�GpPDUFKH�IDLW�O›REMHW�G›XQH�FRQYHQWLRQ�HW�GH�ILQDQFHPHQW�GX�PLQLVWqUH�GH�OD

)DPLOOH� G›XQH� SDUW�� HW� 6HFUpWDULDW� DX[� DvQpV� GX� PLQLVWqUH� GH� OD� 6DQWp� HW� GHV

6HUYLFHV�VRFLDX[��0666��GX�4XpEHF�G›DXWUH�SDUW��&›HVW�j�OD�PXQLFLSDOLWp�G›DUULPHU

FHV� SURFHVVXV� HQ� UHVSHFW� GHV� HQJDJHPHQWV� WRXW� DXWDQW� TX›HQ� FRQVLGpUDQW� OD

UpDOLWp� HW� OHV� UHVVRXUFHV� GH� VD� FRPPXQDXWp� DILQ� GH�GpERXFKHU� VXU� XQ� SODQ

FRKpUHQW��FRQFUHW��UpDOLVDEOH�HW�XWLOH��

$VVXUHU�XQH�FRKpUHQFH�HW�XQH�FRQWLQXLWp�GDQV�OHV�RULHQWDWLRQV�HW�OHV�GpFLVLRQV

VXVFHSWLEOHV�G›DYRLU�XQ�LPSDFW�VXU�OD�YLH�GHV�IDPLOOHV��

5HFRQQDLWUH� OD� FRPSpWHQFH� GHV� SDUHQWV� HQ� OHV� VRXWHQDQW� GDQV� OHXUV

UHVSRQVDELOLWpV�HW�OHXUV�SUpRFFXSDWLRQV��

3URSRVHU�GHV�VROXWLRQV�VH�WUDGXLVDQW�SDU�GHV�DFWLRQV�FRQFUqWHV�DX�EpQpILFH�GHV

IDPLOOHV��

'pYHORSSHU� HW� PDLQWHQLU� O›HVSULW� GH� FRQFHUWDWLRQ� HQWUH� WRXV� OHV� LQWHUYHQDQWV

FRQFHUQpV�SDU�OHV�SUpRFFXSDWLRQV�FRQFHUQDQW�OHV�IDPLOOHV��

6HORQ� OH��m� *XLGH� G›DFFRPSDJQHPHQW� HW� GH� UpIpUHQFH� VXU� OD� 3ROLWLTXH� IDPLOLDOH

PXQLFLSDOH��}� GX� &DUUHIRXU� DFWLRQ� PXQLFLSDO� HW� IDPLOOH� �&$0)��� XQH� SROLWLTXH

IDPLOLDOH�PXQLFLSDOH�YLVH�j�UpSRQGUH�DX[�REMHFWLIV�VXLYDQWV���

��

�



6RXWLHQ�DX[�RUJDQLVPHV�FRPPXQDXWDLUHV��m�IDPLOOHV��}��

+DELWDWLRQ��

'pYHORSSHPHQW�VRFLDO��

5pXVVLWH�pGXFDWLYH��

2UJDQLVDWLRQ�PXQLFLSDOH�HW�FRPPXQLFDWLRQ��

8UEDQLVPH��HQYLURQQHPHQW�HW�PLVH�HQ�YDOHXU�GX�WHUULWRLUH��

6pFXULWp�GHV�ELHQV�HW�GHV�SHUVRQQHV��

/RLVLU��FXOWXUH�HW�YLH�FRPPXQDXWDLUH��

0RELOLWp�HW�WUDQVSRUW��

3DUPL�OHV�GRPDLQHV�R•�OHV�PXQLFLSDOLWpV�HW�OHV�05&�RQW�XQH�LQIOXHQFH�GLUHFWH�VXU�OD

TXDOLWp�GH�YLH�GHV�IDPLOOHV��OHV���FKDPSV�G›LQWHUYHQWLRQ�SRXYDQW�VH�UHWURXYHU�GDQV

XQH�3)0�VRQW���

��

0HWWUH�XQ�IUHLQ�j�O›kJLVPH���

6DYRLU�DGDSWHU�VHV�SROLWLTXHV��VHV�VHUYLFHV�HW�VHV�VWUXFWXUHV���

$JLU�GH�IDoRQ�JOREDOH�HW�LQWpJUpH���

)DYRULVHU�OD�SDUWLFLSDWLRQ�GHV�DLQpV���

6›DSSX\HU�VXU�OD�FRQFHUWDWLRQ�HW�OD�PRELOLVDWLRQ�GH�WRXWH�OD�FRPPXQDXWp��

3RXU� OH� YROHW� DvQpV�� OH��m� *XLGH� G›DFFRPSDJQHPHQW� SRXU� OD� UpDOLVDWLRQ� GH� OD

GpPDUFKH�PXQLFLSDOLWp�DPLH�GHV�DvQpV��}�LQGLTXH�TXH�OH�SURFHVVXV�SHUPHWWUD�GDQV

FKDTXH�PLOLHX�GH��

/HV�FKDPSV�G›LQWHUYHQWLRQ�G›XQH�PXQLFLSDOLWp�GDQV�OH�FDGUH�G›XQH�GpPDUFKH�0$'$

VRQW�VHPEODEOHV�j�FHX[�LGHQWLILpV�SRXU�DPpOLRUHU�OD�TXDOLWp�GH�YLH�GHV�IDPLOOHV��2Q

WURXYH�WRXWHIRLV�TXHOTXHV�QXDQFHV��
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(VSDFHV�H[WpULHXUV�HW

EkWLPHQWV

7UDQVSRUWV�

+DELWDWLRQ

'pYHORSSHPHQW�VRFLDO

/RLVLUV�

&RPPXQLFDWLRQ

6DQWp�HW�VHUYLFHV

VRFLDX[

6pFXULWp
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/H�FRQVHLO�PXQLFLSDO�HVW�O›LQVWDQFH�GpFLVLRQQHOOH�SRXU�O›HQVHPEOH�G›XQH�GpPDUFKH
GH�OD�3)0�HW�0$'$��&H�GHUQLHU�D�GpOpJXp�j�XQ�FRPLWp�IDPLOOHV�DvQpV�OD�UpDOLVDWLRQ
GH�O›HQVHPEOH�GHV�pWDSHV�GH�OD�GpPDUFKH��/H�FRPLWp�IDPLOOHV�DvQpV�D�pWp�VRXWHQX
SDU�XQ�FRPLWp�GH�SLORWDJH�LQWHUQH�j�O›DSSDUHLO�PXQLFLSDO�

/H�FRPLWp� IDPLOOHV�DvQpV�HVW�FRPSRVp�GH�FLWR\HQQHV�HW�FLWR\HQV�UHSUpVHQWDQW�OHV
IDPLOOHV�HW�OHV�DvQpV�GH�OD�FRPPXQDXWp��DLQVL�TXH�G›pOXV��

.BEBNF�"N“MJF�+PVSEBJO
FLWR\HQQH

.BEBNF�"VS“MJF�3POTTF
FLWR\HQQH

.POTJFVS�$BSPM�#PJWJO
FRQVHLOOHU�PXQLFLSDO
UHVSRQVDEOH�GHV�TXHVWLRQV��m�DLQpV��}

.BEBNF�)FJEJ�'PSUJO
FRQVHLOOqUH�PXQLFLSDOH
UHVSRQVDEOH�GHV�TXHVWLRQV�IDPLOLDOHV�

.BEBNF�.BSJF�$IFWBMJFS
FLWR\HQQH

.BEBNF�.BSJF�/P•MMF�'POUBJOF
DJUPZFOOF

.BEBNF�.“MBOJF�4BWPJF
FRRUGRQQDWULFH�HQ�ORLVLUV�

.BEBNF�.POJRVF�%BWJE
FLWR\HQQH

.BEBNF�/BUIBMJF�5BJMMBOEJFS
FLWR\HQQH

.POTJFVS�1IJMJQQF�1FSSFBVMU
FLWR\HQ

.BEBNF�4ZMWJF�-FGFCWSF
FLWR\HQQH

������HW�YLH�FRPPXQDXWDLUH

-&�$0.*5s�'".*--&4�"x/s4

/H� FRPLWp� IDPLOOHV�DvQpV� D� UpDOLVp� XQ� SRUWUDLW� TXL�D� VHUYL� j� O›pODERUDWLRQ� GX

GLDJQRVWLF� SDU� OD� FRQVXOWDWLRQ� GX� PLOLHX�� HW� FH�� DILQ� G›LGHQWLILHU� OHV� EHVRLQV� GHV

IDPLOOHV�HW�GHV�DvQpV��8Q�VRQGDJH�D�pWp�pODERUp�HW�DQDO\Vp�j�FH�VXMHW��YRLU�UDSSRUW

GH�0PH�&KULVWLQH�0HXQLHU��

'›DXWUH�SDUW��OHV�FLWR\HQV�RQW�pWp�LQYLWpV�j�SDUWLFLSHU�j�XQ�JURXSH�GH�GLVFXVVLRQ�DILQ

GH�FUHXVHU�FHUWDLQV�EHVRLQV�

/HV�UpVXOWDWV��FRQVWDWV�HW�HQMHX[�VRQW�SUpVHQWpV�GDQV�FH�GRFXPHQW�HQ�UHVSHFW�HW

FRKpUHQFH� DYHF� OHV� FKDPSV� G›LQWHUYHQWLRQ� GH� OD� PXQLFLSDOLWp�� ,OV� FRQVLGqUHQW� OHV

WUDYDX[�GH�UpIOH[LRQ�GX�FRPLWp��OD�FRQWULEXWLRQ�GHV�SDUWLFLSDQWV�j�OD�FRQVXOWDWLRQ�

OHV� GpFLVLRQV� GX� FRQVHLO� PXQLFLSDO� DLQVL� TXH� OHV� UpDOLWpV� HW� UHVVRXUFHV� GH� OD

PXQLFLSDOLWp�G›(DVWPDQ��
�
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8QH� IDPLOOH� HVW� XQ� QR\DX� G›LQGLYLGXV� TXL

RQW�GHV�YDOHXUV�FRPPXQHV���FHWWH�FHOOXOH

FRQWULEXH�j�O›pSDQRXLVVHPHQW�GH�O›rWUH�HW

HOOH� YHLOOH� DX[� EHVRLQV� SK\VLRORJLTXHV�

DIIHFWLIV�HW�VRFLDX[�

4XH� O›RQ� SDUOH� GH� EL�SDUHQWDOLWp�

PRQRSDUHQWDOLWp��GH�IDPLOOH�UHFRQVWLWXpH�

GH� PrPH� VH[H�� DYHF� RX� VDQV� HQIDQW�

FpOLEDWDLUH�� FHV� SHUVRQQHV� GpYHORSSHQW

HW�HQWUHWLHQQHQW�GHV�OLHQV�GH�VDQJ�RX�GH

F•XU�

"VY�GBNJMMFT�·

3RXU� OHV� PHPEUHV� GX� FRPLWp�� XQH

SHUVRQQH� SHXW� rWUH� TXDOLILpH� G›DvQpH� j

SDUWLU� GH� ��� DQV�� $X�GHOj� GH� O›kJH

FRPPH�WHO��OHV�SHUVRQQHV�DvQpHV�VRQW�HQ

JpQpUDO� SURJUHVVLYHPHQW� HQ� SHUWH

G›DXWRQRPLH�SK\VLTXH�HW�RQW�GHV�EHVRLQV

SDUWLFXOLHUV��$LQVL��FHV�SHUVRQQHV�GRLYHQW

GpYHORSSHU�OHXU�KXPLOLWp�HW�DSSUHQGUH� j

DFFHSWHU� O›DLGH� GRQW� HOOHV� RQW� EHVRLQ�

(QILQ��HOOHV�RQW�DXVVL�GX�WHPSV�DLQVL�TXH

WRXWH� XQH� YLH� GH� FRQQDLVVDQFHV� HW

G›H[SpULHQFHV�j�SDUWDJHU��

"VY�B˜O“T�·

�



� � � & " 4 5 . " / � & / � 2 6 & - 2 6 & 4 � . 0 5 4

(QWRXUpH�GH�TXDWUH�ODFV��OD�0XQLFLSDOLWp�G›(DVWPDQ�HVW�OD�SRUWH�G
HQWUpH�GH�OD

05&�GH�0HPSKUpPDJRJ�HW�HVW�VLWXpH�DX�SLHG�GX�PRQW�2UIRUG��)RUWH�GH�SOXV�GH

�� ����UpVLGHQWV�SHUPDQHQWV�HW�SUHVTX›DXWDQW�GH�YLOOpJLDWHXUV��HOOH�HVW�HQ�SOHLQ

HVVRU�HW�HOOH�EpQpILFLH�G›XQ�HQYLURQQHPHQW�H[FHSWLRQQHO�HW�VWUDWpJLTXH��GH�SDU

VHV�VSOHQGLGHV�SD\VDJHV�HW�VD�SUR[LPLWp�DYHF�O›DXWRURXWH�GHV�&DQWRQV�GH�O›(VW��

2Q�\�WURXYH�ERQ�QRPEUH�GH�VHUYLFHV�GH�SUR[LPLWp�HW�GH�FRPPHUFHV�YDULpV�SRXU

XQ� SHWLW� YLOODJH� GH� FHWWH� JUDQGHXU�� GH� SOXV�� OD� 0XQLFLSDOLWp� G›(DVWPDQ� HVW

pJDOHPHQW� ELHQ� DQLPpH� WRXW� DX� ORQJ� GH� O›DQQpH� SDU� VRQ� VHUYLFH� GH� ORLVLUV� HW

FXOWXUH��GH�PrPH�TXH�SDU�VHV�GLIIpUHQWV�RUJDQLVPHV�FRPPXQDXWDLUHV�HW�FXOWXUHOV��

3DU�DLOOHXUV��HOOH�HVW�pJDOHPHQW�UHFRQQXH�FRPPH�XQH�GHVWLQDWLRQ�WRXULVWLTXH�R•

OD�FXOWXUH��OD�GpWHQWH�HW�OH�SOHLQ�DLU�V
DOOLHQW�j�OD�JDVWURQRPLH��

�
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�������FLWR\HQV�HQ��������HQYLURQ�������YLOOpJLDWHXUV��TXL�QH�VRQW�SDV�LQFOXV��
��j����DQV� ������������SHUVRQQHV��
���j����DQV� ����������SHUVRQQHV��
���j����DQV� ������������SHUVRQQHV��
���j����DQV� ������������SHUVRQQHV��
���j����DQV� ������������SHUVRQQHV��
���DQV�HW��� ����������SHUVRQQHV�

ŸJH�PR\HQ�GH�OD�SRSXODWLRQ� ������DQV
3URMHFWLRQ�GHV����DQV�HW���j�(DVWPDQ��GRQQpHV�&,8666�(VWULH�&+86������

����� ����������SHUVRQQHV�
����� ����������SHUVRQQHV�
����� ����������SHUVRQQHV�

6XU������FLWR\HQV
$QJODLV�VHXOHPHQW� ��������SHUVRQQHV�
)UDQoDLV�VHXOHPHQW� ����������SHUVRQQHV�
$QJODLV�HW�IUDQoDLV� ����������SHUVRQQHV�
&LWR\HQ�FDQDGLHQ� �������������SHUVRQQHV�
1›HVW�SDV�FLWR\HQ�FDQDGLHQ� ����������SHUVRQQHV�
0LQRULWp�YLVLEOH� ����������SHUVRQQHV�
$XWRFKWRQH� ��������SHUVRQQHV�

3RXU�OD�SRSXODWLRQ�GH�SOXV�GH����DQV�
0DULp�RX�YLYDQW�HQ�XQLRQ�OLEUH� ��������������SHUVRQQHV�
1RQ�PDULp�HW�QH�YLYDQW�SDV�HQ�XQLRQ�OLEUH� ������������SHUVRQQHV�

'BJUT�TBJMMBOUT�

$POTUBUT
/HV����DQV�HW����MHXQHV�UHWUDLWpV�HW�DvQpV��UHSUpVHQWHQW�����GHV�FLWR\HQV��VRLW�����
SHUVRQQHV���WDQGLV�TXH�OHV� ���DQV�HW� �� �UHWUDLWpV�HW�DvQpV��UHSUpVHQWHQW� ���� �VRLW
����SHUVRQQHV�

$XJPHQWDWLRQ�SUpYXH�GH�����GHV����DQV�HW���VXU����DQV

'BJUT�TBJMMBOUT�

$POTUBU
(DVWPDQ�Q›HVW�SDV�FRQVLGpUpH�FRPPH�PXQLFLSDOLWp�ELOLQJXH

1016-"5*0/
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1RPEUH�GH�PpQDJHV�SULYpV� ����
•�j���SHUVRQQH� ����������PpQDJHV�
•�j���SHUVRQQHV� ����������PpQDJHV�
•�j���SHUVRQQHV� ��������PpQDJHV�
•�j���SHUVRQQHV� ��������PpQDJHV�
•�j���SHUVRQQHV� ��������PpQDJHV�

7DLOOH�PR\HQQH�GHV�PpQDJHV� �����SHUVRQQHV
&RXSOHV� ����������PpQDJHV�

6DQV�HQIDQWV� �������DYHF� ����
)DPLOOHV�PRQRSDUHQWDOHV� ����������PpQDJHV�

'BJUT�TBJMMBOUT�

$POTUBUT
����GHV�PpQDJHV�VRQW�FRQVWLWXpHV�GH���j���SHUVRQQHV

.s/"(&

3&7&/64

6DQV�UHYHQX�DSUqV�LPS{WV� ����

$YHF�UHYHQX�DSUqV�LPS{WV� �����

��j��������� �����

��������j��������� �����

��������j��������� �����

��������j��������� ����

���������HW���� ������

5HYHQX�DSUqV�LPS{WV�PpGLDQ� ��������

'BJUT�TBJMMBOUT�

3$57,&8/,(56��������������������������������������� ��������������������������������������������������� ���������������������������������
6XU������SHUVRQQHV������������������������������������������������������������������������������������ ��������������������������������

����SHUVRQQHV�

�������SHUVRQQHV�������������������������������������������

�����SHUVRQQHV�

�����SHUVRQQHV��������������������������������

�����SHUVRQQHV��������������������������������

����SHUVRQQHV���������������������������������������������

����SHUVRQQHV�����������������������������������������

$YHF�UHYHQX�DSUqV�LPS{WV��
��j��������� ����

��������j��������� �����

��������j��������� �����

��������j��������� �����

���������HW���� �����

5HYHQX�DSUqV�LPS{WV�PpGLDQ�

0e1$*(6�������������������������������������������� ���������������
6XU�����PpQDJHV

����PpQDJHV�

�����PpQDJHV�

�����PpQDJHV�

�����PpQDJHV�

�����PpQDJHV�

 ��������

��
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��j����DQV� �������

���j����DQV� �������

���DQV�HW��� �����

)$,%/(�5(9(18

6XU�������SHUVRQQHV�����������SHUVRQQHV��VRQW�FRQVLGpUpHV�j�IDLEOH�UHYHQX��

����SHUVRQQHV�

�����SHUVRQQHV�

����SHUVRQQHV�

3&7&/64�	46*5&


)"#*5"5*0/4

0DLVRQ�LQGLYLGXHOOH� ����
$XWUH�PDLVRQ�LQGLYLGXHOOH�DWWHQDQWH� ���
0DLVRQ�MXPHOpH� ���
$SSDUWHPHQW�GDQV�XQ�LPPHXEOH�GH�PRLQV�GH���pWDJHV�� ���
$SSDUWHPHQW�RX�SOHLQ�SLHG�GDQV�XQ�GXSOH[� ���
$XWUH�ORJHPHQW�DWWHQDQW� ���

SDV�VXIILVDPPHQW�GH�ORJHPHQWV

'BJUT�TBJMMBOUT�

3URSUL“WDLUH� �����P“QDJHV
/RFDWDLUH� �����P“QDJHV

$POTUBUT

0RLQV�TXH�����HVW�FRQVDFUp�DX[�IUDLV�GH�ORJHPHQW� ����������PpQDJHV�
3OXV�GH�����HVW�FRQVDFUp�DX[�IUDLV�GH�ORJHPHQW� ����������PpQDJHV�

'BJUT�TBJMMBOUT�

,QGLFDWHXU�GH�IDLEOH�UHYHQX

��
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9DOHXU�PR\HQQH�GHV�ORJHPHQWV� ���������

$XFXQH�K\SRWKqTXH� ����

(QWUH���HW�����HVW�FRQVDFUp�j�O›K\SRWKqTXH� �����

3OXV�GH�����HVW�FRQVDFUp�j�O›K\SRWKqTXH� �����

$POTUBU

O›DFKDW�G›XQH��qUH�PDLVRQ�HVW�SHX�DERUGDEOH�SRXU�XQ�MHXQH�FRXSOH�HW�LO�\�D�SHX�GH

PDLVRQV�DYHF�SOXVLHXUV�FKDPEUHV�SRXU�GHV�IDPLOOHV�QRPEUHXVHV
�

13013*s5"*3&

-0$"5"*3&
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/HV�DFFqV�j�O›HDX�VRQW�SULV�G›DVVDXW�SDU�GHV�QRQ�UpVLGHQWV���QRQ�
FRQQHFWLYLWp�GHV�VHQWLHUV�GDQV�OHV�GLIIpUHQWV�VHFWHXUV�
%kWLPHQWV�PXQLFLSDX[�DXUDLHQW�EHVRLQ�G›LQYHVWLVVHPHQWV�PDMHXUV
�FKDOHW�GHV�VSRUWV��pJOLVH��HWF��

7UDQVSRUW�DFWLI�SDV�DVVH]�VpFXULWDLUH��YLWHVVH�H[FHVVLYH��PDQTXH�GH
VLJQDOLVDWLRQ��HWF���
([RGH�GH�FLWR\HQV�G€�j�GHV�GpILV�GH�WUDQVSRUW���LVROHPHQW�GHV
FLWR\HQV�YX�OH�PDQTXH�GH�WUDQVSRUW�

)DLEOH�RIIUH��FKRL[�SRVVLEOHV���&RRS�G›KDELWDWLRQ��SHX�GH�ORJHPHQWV
RX�PDLVRQ��
&R€W��DGDSWDELOLWp�HW�HQWUHWLHQ�GH�OD�PDLVRQ�

2UJDQLVPHV�SDV�DVVH]�FRQQXV�
9LH�FRPPXQDXWDLUH�ELHQ�DQLPpH�•�PDLV�VRXYHQW�HQ��m�VLORV��}
�IDPLOOHV�YV�DvQpV��

$YRLU�SOXV�GH�GLYHUVLWp�HQ�OLHQ�DYHF�OH�ORLVLU�FXOWXUHO�
2IIUH�LQpJDOH�VHORQ�OHV�kJHV

0DQTXH�GH�FRPPXQLFDWLRQ�GH�OD�SDUW�GH�OD�PXQLFLSDOLWp�HW�GH�QRV
SDUWHQDLUHV�

(VVRXIIOHPHQW�GHV�SURFKHV�DLGDQWV�
+{SLWDO�HW�&666�j��s���PLQXWHV�
%HVRLQ�G›DLGH�SRXU�OHV�WkFKHV�TXRWLGLHQQHV�RX�VDLVRQQLqUHV

,QVpFXULWp�OLpH�DX�WUDQVSRUW�DFWLI�
,QVpFXULWp�j�GRPLFLOH��YDJXH�GH�YROV��
$XFXQH�OLVWH�GH�FLWR\HQV�YXOQpUDEOHV�

&TQBDFT�FYU“SJFVST�FU�CŒUJNFOUT

5SBOTQPSUT�

)BCJUBUJPO

%“WFMPQQFNFOU�TPDJBM

-PJTJST�

$PNNVOJDBUJPO

4BOU“�FU�TFSWJDFT�TPDJBVY

4“DVSJU“�

� � � 1 0 - * 5 * 2 6 & �

/HV�PHPEUHV�GX�FRPLWp�IDPLOOH�RQW�LGHQWLILp�XQ�FHUWDLQ�QRPEUH�G›HQMHX[
SULRULWDLUHV�VXLWH�DX�GLDJQRVWLF��/HV�YRLFL�HQ�RUGUH�G›LPSRUWDQFH��

�����-FT�FOKFVY�QSJPSJUBJSFT

��



�����-FT�DIBNQT�E³JOUFSWFOUJPO

(DVWPDQ� HVW� XQ� PLOLHX� GH� YLH� DFFXHLOODQW� SRXU� WRXV�� GH� OD� QDLVVDQFH� j
OD� YLHLOOHVVH�� R•� RQ� FXOWLYH� O›HVSULW� GH� YLOODJH�� O›HQWUDLGH� HW� O›LPSOLFDWLRQ
GH� FKDFXQ� VHORQ� VHV� IRUFHV� HW� LQWpUrWV�� /HV� UpVLGHQWV� YLYHQW� GDQV� XQ
YLOODJH� YHUW� R•� O›HQYLURQQHPHQW� HVW� SUpVHUYp� HW� OHV� DPpQDJHPHQWV
SHUPHWWHQW�GH�FLUFXOHU�SDUWRXW�HQ�WRXWH�VpFXULWp��TXHO�TXH�VRLW�OH�PRGH
GH� WUDQVSRUW� XWLOLVp�� 7RXWH� XQH� GLYHUVLWp� GH� VHUYLFHV� VRQW� GLVSRQLEOHV� j
SUR[LPLWp��HQ�ORLVLUV��FXOWXUH��WUDQVSRUWV��HW�FH�VHORQ�OHV�GLIIpUHQWV�kJHV�
(QILQ�� OD� YDULpWp� GH� O›RIIUH� HQ� KDELWDWLRQ� SHUPHW� j� FKDFXQ� GH� YHQLU
V›LQVWDOOHU�j�(DVWPDQ�HW�G›\�UHVWHU�ORQJWHPSV��

/HV�HVSDFHV�H[WpULHXUV�HW�OHV�EkWLPHQWV
/H�WUDQVSRUW�HW�OD�PRELOLWp
/›KDELWDWLRQ
/H�GpYHORSSHPHQW�VRFLDO
/HV�ORLVLUV��OD�FXOWXUH�HW�OD�YLH�FRPPXQDXWDLUH
/D�FRPPXQLFDWLRQ�GH�OD�PXQLFLSDOLWp�YHUV�OHV�FLWR\HQV
/D�VDQWp�HW�OHV�VHUYLFHV�VRFLDX[
/D�VpFXULWp

/HV�FKDPSV�G›LQWHUYHQWLRQ�UHWHQXV�SRXU�OD�SROLWLTXH�IDPLOOHV�HW�DvQpV
G›(DVWPDQ�VRQW��

�����-B�WJTJPO�EF�DIBOHFNFOU�QPVS�MFT�GBNJMMFT�FU�MFT
B˜O“T

�����-FT�PCKFDUJGT�H“O“SBVY�

$VVXUHU�XQ�GpYHORSSHPHQW�GHV�LQIUDVWUXFWXUHV�DGDSWp�DX[�EHVRLQV
GH�FKDFXQ
)DYRULVHU�O›DFFqV�HW�VpFXULVHU�GLIIpUHQWV�PRGHV�GH�WUDQVSRUW�SRXU
OHV�GLIIpUHQWV�EHVRLQV
'pYHORSSHU�GHV�PRGqOHV�G›KDELWDWLRQ�DGDSWpV�DX[�EHVRLQV�GHV
GLIIpUHQWV�W\SH�GH�PpQDJH
)DYRULVHU�OD�SDUWLFLSDWLRQ�HW�GpYHORSSHPHQW�VRFLDO�GH�WRXV�OHV
FLWR\HQV��GH�WRXV�OHV�kJHV
'pYHORSSHU�HW�VRXWHQLU�XQH�RIIUH�FXOWXUHOOH�HW�HQ�ORLVLUV�GLYHUVLILpH
HW�DGDSWpH�DX�PRGH�GH�YLH�GHV�FLWR\HQV
,QIRUPHU�VRXYHQW�OHV�FLWR\HQV�SDU�GHV�PR\HQV�DGDSWpV�HW�GLYHUVLILpV
)DFLOLWHU�OH�GpYHORSSHPHQW�G›XQH�SUHVWDWLRQ�GH�VHUYLFHV�HQ�VDQWp�HW
HQ�VHUYLFHV�VRFLDX[�UpSRQGDQW�DX[�GURLWV�HW�DX[�EHVRLQV�GH�OD
SRSXODWLRQ�
$VVXUHU�OD�VpFXULWp�GH�O›HQVHPEOH�GHV�FLWR\HQV�
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�����-FT�QSJODJQFT�E³JOUFSWFOUJPO�SFUFOVT�

8Q�GpYHORSSHPHQW�UDLVRQQp�HQ�UHVSHFW�GH�OD�GLPHQVLRQ��m�YLOODJH��}�
/H�UHVSHFW�GHV�UqJOHV��QRWDPPHQW�HQ�XUEDQLVPH
8Q�GpYHORSSHPHQW�TXL�WLHQW�FRPSWH�GHV�DWWHQWHV�GH�FDOPH�HW�GH
TXLpWXGH�GHV�FLWR\HQV
8Q�GpYHORSSHPHQW�TXL�DVVXUH�OD�VpFXULWp�GH�WRXV

3UpRFFXSDWLRQ�OHV�XQV�GHV�DXWUHV��YLJLODQFH�DXSUqV�GHV�SHUVRQQHV
TXL�RQW�GHV�EHVRLQV
2Q�DFFXHLOOH�OHV�QRXYHDX[�DUULYDQWV��RQ�VH�VDOXH�GDQV�OD�UXH��RQ�VH
VRXWLHQW�OHV�XQV�HW�OHV�DXWUHV
3DUWLFLSDWLRQ�GH�EpQpYROHV�GX�YLOODJH��SRXU�OHV�EHVRLQV�GX�YLOODJH
,QFOXVLRQ�GH�WRXV

,PSOLFDWLRQ�HW�HQJDJHPHQW�GH�WRXV��VHORQ�OHXUV�IRUFHV�HW�LQWpUrWV
3DUWLFLSDWLRQ�GH�WRXV�DX[�DFWLYLWpV�HW�j�OD�YLH�GX�YLOODJH
9DORULVDWLRQ�GX�SDWULPRLQH��QRWDPPHQW�SDU�GHV�pFKDQJHV
LQWHUJpQpUDWLRQQHOV
8QH�SODFH�SRXU�WRXV�HW�SRXU�OD�FRQWULEXWLRQ�GH�FKDFXQ

‘�OD�QRXYHOOH�UpDOLWp�GH�JURVVHXU�GX�YLOODJH
'HV�LQIUDVWUXFWXUHV�VHORQ�OHV�EHVRLQV�GHV�GLIIpUHQWHV�WUDQFKHV�G›kJH
'HV�ORLVLUV��GH�O›KDELWDWLRQ��GHV�GpSODFHPHQWV�SRXU�WRXV�OHV�W\SHV�GH
IDPLOOHV�HW�SRXU�OHV�DvQpV

2Q�VH�GRQQH�GHV�SHUVSHFWLYHV�FRPPXQHV
2Q�V›HQJDJH�WRXV�VXU�OD�PrPH�YRLH��TXL�HVW�FODLUH

/HV�SHUVRQQHV�FRQFHUQpHV�SDU�OHV�SUREOqPHV�VRQW�FRQVXOWpHV�HW
SDUWLFLSHQW�j�OD�SULVH�GH�GpFLVLRQ
2Q�pFRXWH�OHV�EHVRLQV

8Q�GpYHORSSHPHQW�HQ�UHVSHFW�GH�O›HQYLURQQHPHQW�
'HV�HVSDFHV�YHUWV��GHV�VHQWLHUV•

-B�T“DVSJU“�FU�MB�RVJ“UVEF�

-B�TPMJEBSJU“�M³FOUSBJEF�FU�MB�DPSEJBMJU“�

-F�TFOUJNFOU�E³BQQBSUFOBODF�

-³BEBQUBCJMJU“�FU�MB�GMFYJCJMJU“

6OF�WJTJPO�E³BWFOJS�QBSUBH“F�FU�FOHBHFBOUF

-B�QBSUJDJQBUJPO�MB�E“NPDSBUJF�

-B�QSPUFDUJPO�EF�M³FOWJSPOOFNFOU

��
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3RXU�FKDFXQ�GHV�REMHFWLIV�JpQpUDX[��OHV�FKDQJHPHQWV�XOWLPHV�VRXKDLWpV
VRQW�IRUPXOpV�DLQVL��

��� 'BWPSJTFS�M³BDD’T�FU�T“DVSJTFS�EJGG“SFOUT�NPEFT
EF�USBOTQPSU�QPVS�MFT�EJGG“SFOUT�CFTPJOT

/HV� FLWR\HQV� VRQW� HQ� PHVXUH� G›DYRLU� DFFqV� HW� G›XWLOLVHU
GLIIpUHQWV� PRGHV� GH� WUDQVSRUW� UpSRQGDQW� j� OHXUV
EHVRLQV��HQ�WRXWH�VpFXULWp

���%“WFMPQQFS�EFT�NPE’MFT�E³IBCJUBUJPO�BEBQU“T
BVY�CFTPJOT�EFT�EJGG“SFOUT�UZQF�EF�N“OBHF

/HV�FLWR\HQV�RQW�DFFqV� j�XQ�PRGqOH�G›KDELWDWLRQ�DGDSWp
j�OHXUV�DVSLUDWLRQV�HW�OHXUV�EHVRLQV

���1BSUJDJQBUJPO�FU�E“WFMPQQFNFOU�TPDJBM
/HV�FLWR\HQV�SDUWLFLSHQW�VRFLDOHPHQW

���"TTVSFS�VO�E“WFMPQQFNFOU�EFT�JOGSBTUSVDUVSFT
BEBQU“�BVY�CFTPJOT�EF�DIBDVO

/HV�FLWR\HQV�EpQpILFLHQW�G›XQ�GpYHORSSHPHQW�GHV
LQIUDVWUXFWXUHV�DGDSWp�j�OHXUV�EHVRLQV

��



���"TTVSFS�EFT�QSFTUBUJPOT�EF�TFSWJDFT�FO�TBOU“
FU�FO�TFSWJDFT�TPDJBVY�S“QPOEBOU�BVY�ESPJUT�FU
BVY�CFTPJOT�EF�MB�QPQVMBUJPO�

/D� SRSXODWLRQ� UHoRLW� OHV� VHUYLFHV� GRQW� HOOH� D� EHVRLQ� HW
DX[TXHOOHV� HOOH� D� GURLW� HQ� PDWLqUH� GH� VDQWp� HW� VHUYLFHV
VRFLDX[�� /HV� DGDSWDWLRQV� QpFHVVDLUHV� j� XQH� SUHVWDWLRQ
GH�VHUYLFHV�GDQV�OHV�FRPPXQDXWpV�UXUDOHV�VRQW�PLVHV�HQ
SODFH

���"TTVSFS�MB�T“DVSJU“�EF�M³FOTFNCMF�EFT�DJUPZFOT�

&KDTXH�FLWR\HQ�YLW�j�(DVWPDQ�HQ�WRXWH�VpFXULWp

���%“WFMPQQFS�FU�TPVUFOJS�VOF�PGGSF�DVMUVSFMMF�FU
FO�MPJTJST�EJWFSTJGJ“F�FU�BEBQU“F�BV�NPEF�EF�WJF
EFT�DJUPZFOT

/HV� FLWR\HQV� GH� WRXV� OHV� kJHV� RQW� DFFqV� j� XQH� RIIUH
FXOWXUHOOH� HW� HQ� ORLVLUV� GLYHUVLILpH�� HQULFKLVVDQWH� HW
DGDSWpH�j�OHXU�PRGH�GH�YLH

���*OGPSNFS�TPVWFOU�MFT�DJUPZFOT�QBS�EFT�NPZFOT
BEBQU“T�FU�EJWFSTJGJ“T

/HV�FLWR\HQV�VRQW�FRUUHFWHPHQW�HW�VRXYHQW�LQIRUPpV

��



'pWHUPLQHU�OD
YRFDWLRQ�GHV

EkWLPHQWV��ORFDX[�
LQIUDVWUXFWXUHV�HW
OHV�DPpOLRUHU�SRXU
TX›LOV�UpSRQGHQW

PLHX[�DX[�EHVRLQV
GH�WRXWHV�OHV

WUDQFKHV�G›kJH

'pYHORSSHU�GHV�EkWLPHQWV�PXQLFLSDX[
DILQ�GH�UpSRQGUH�j�GLYHUVHV�DFWLYLWpV
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0HQHU�XQH�UpIOH[LRQ�SRXVVpH�DXWRXU�GH�OD
ELEOLRWKqTXH�DILQ�GH�O›DGDSWHU�DX[

EHVRLQV�GH�OD�SRSXODWLRQ��VSpFLILTXHPHQW
GHV�DGROHVFHQWV��GHV�HQIDQWV�HW�GHV�WRXW�

SHWLWV���OLHX��DPpQDJHPHQW��SURPRWLRQ�
DQLPDWLRQ•�

0XQLFLSDOLWp

0XQLFLSDOLWp �5pVHDX�
%LEOLR�(VWULH

0XQLFLSDOLWp

$PpOLRUHU�OHV
HVSDFHV�H[WpULHXUV
SRXU�UpSRQGUH�DX[

EHVRLQV�DFWXHOV
GHV�IDPLOOHV�HW�GHV

DvQpV

&UpHU�XQ�HVSDFH�YHUW�W\SH�DWULXP��VHUYDQW
QRWDPPHQW�j�OD�SUpVHQWDWLRQ�GH

VSHFWDFOHV

'pYHORSSHU�GHV�OLHX[�GH�UDVVHPEOHPHQW
H[WpULHXUV�HQ�GLYHUV�HQGURLWV�GX�YLOODJH�HW
SRXU�OHV�GLIIpUHQWV�W\SHV�GH�SRSXODWLRQ��

MDUGLQV�FRPPXQDXWDLUHV��VNDWH�SDUF�
WHUUDLQ�GH�SpWDQTXH

$PpOLRUHU�OHV�DFFqV�DX[�EkWLPHQWV�HW�DX[
LQIUDVWUXFWXUHV�SRXU�OHV�SHUVRQQHV�j

PRELOLWp�UpGXLWH

&UpHU�HW�GLVWULEXHU�XQH�FDUWH
JpRJUDSKLTXH�GHV�pTXLSHPHQWV�HW�GX

UpVHDX�GHV�GLIIpUHQWV�VHQWLHUV�SpGHVWUHV
DFFHVVLEOHV�DX�SXEOLF�

�

0XQLFLSDOLWp

0XQLFLSDOLWp

0XQLFLSDOLWp
0HQHU�XQH�FDPSDJQH�GH�VHQVLELOLVDWLRQ
VXU�OH�UHVSHFW�GHV�pTXLSHPHQWV�HW�GHV

WHUUDLQV�SULYpV
�

,QVWDOOHU�GHV�IRQWDLQHV�G›HDX�HW�GHV
SRXEHOOHV�DXWRXU�GX�ODF

,QVWDOOHU�SOXV�GH�EDQFV��WRLOHWWHV

,QVWDOOHU�SOXV�G›RPEUDJH�GDQV�OHV�SDUFV

$PpQDJHU�GHV�MHX[�G›HDX�DX�SDUF�GHV
VSRUWV

0XQLFLSDOLWp

0XQLFLSDOLWp

0XQLFLSDOLWp

0XQLFLSDOLWp

$VVRFLDWLRQV
GH�VHQWLHUV

$VVXUHU�XQ�DFFqV�j
GHV�SDUFV�ULYHUDLQV

DX[�FLWR\HQV
G›(DVWPDQ�HQ�WRXW

UHVSHFW�GHV
ULYHUDLQV��ODFV�

ULYLqUHV��
�

'pWHUPLQHU��LGHQWLILHU�SDU�XQ�DIILFKDJH
FODLU�HW�DPpQDJHU�GHV�SDUFV�ULYHUDLQV

DFFHVVLEOHV�DX�SXEOLF

eYDOXHU�O
RSWLRQ�GH�UHVWUHLQGUH�O›DFFqV�j
FHV�SDUFV�ULYHUDLQV�HQ�SULYLOpJLDQW�OHV

UpVLGHQWV���QRPEUH�GH�SODFHV�GH
VWDWLRQQHPHQW�OLPLWp��FDUWH�GH�FLWR\HQ

SRXU�DFFpGHU��VWDWLRQQHPHQW�SD\DQW�SRXU
OHV�QRQ�UpVLGHQWV

0XQLFLSDOLWp

0XQLFLSDOLWp

0XQLFLSDOLWp([SORUHU�G›DXWUHV�H[SpULHQFHV�DLOOHXUV

0XQLFLSDOLWp

��



)DYRULVHU�OH
GpYHORSSHPHQW

GH�GLIIpUHQWV
PRGqOHV

G›KDELWDWLRQ
DGDSWpV�DX[

EHVRLQV
VSpFLILTXHV�GHV

GLIIpUHQWV�W\SH�GH
PpQDJHV

0HWWUH�HQ�SODFH�GLYHUVHV�PHVXUHV
LQFLWDWLYHV�HW�DGDSWDEOHV�SRXU�GHV

SURMHWV�SLORWHV�YRORQWDLUHV�HQ�IRUPXOH�VXU�
PHVXUH

"9
&

��
-&

4
�$

*5
0

:&
/4

�0
/5

�"
$

$
r4

�j
�6

/�
.0

%
r-

&
%

³)
"#

*5
"5

*0
/�

"%
"1

5
s

�j
�-

&
6

3
4

"4
1

*3
"5

*0
/4

�&
5

�-
&

6
3

4
�#

&
4

0
*/

4

# 6 5
6 - 5 * . &

0 # + & $ 5 * ' 4
" $ 5 * 0 / 4

1 3 0 1 0 4 s & 4
1 0 3 5 & 6 3

1 " 3 5 & �
/ " * 3 & 4

)DYRULVHU�OH�GpYHORSSHPHQW�GH�O›KDELWDW
SDUWDJp��O›KDELWDW�JURXSp�HW�OH

�FRKDELWDW��HQ�IRUPXOHV�GLYHUVLILpHV�
VRXSOHV�HW�DGDSWpHV�DX[�EHVRLQV�HW�DX[

UpDOLWpV�UXUDOHV

0XQLFLSDOLWp

0XQLFLSDOLWp

0XQLFLSDOLWp)DYRULVHU�O›DFFqV�j�GHV�SURJUDPPHV

)DFLOLWHU�XQ�SURMHW�GH�FRRSpUDWLYH�GH
SURSULpWpV�SRXU�WRXWH�FOLHQWqOH�

QRWDPPHQW�SRXU�OHV�IDPLOOHV�DYHF�HQIDQWV
HW�OHV�SHUVRQQHV�VHXOHV

�
)DYRULVHU�OD�FRQVWUXFWLRQ�GH�EkWLPHQWV
SOXV�TXH�GHV�TXDGUXSOH[�SRXU�FHUWDLQV

VHFWHXUV

0XQLFLSDOLWp

0XQLFLSDOLWp

0XQLFLSDOLWp

0XQLFLSDOLWp

0XQLFLSDOLWp

0XQLFLSDOLWp
/HV�FLWR\HQV

EpQpILFLHQW�G›XQ
VXSSRUW�GDQV�OHXUV

LQLWLDWLYHV
G›DQLPDWLRQ�GH�OD

FRPPXQDXWp

0XQLFLSDOLWp

3URPRWHXU�V�

0XQLFLSDOLWp

&RPLWp
FLWR\HQV

3URPRXYRLU�OHV�SURJUDPPHV�G›DGDSWDWLRQ
GX�GRPLFLOH�FRPPH�FHOXL�G›$FFqV�/RJLV

4XpEHF

&RXUWLVHU�OHV�SURPRWHXUV�SRXU�OD
FRQVWUXFWLRQ�GH�FRQGRV

2IIULU�XQ�VRXWLHQ�SRXU�IDLUH�OHV�GHPDQGHV
DX[�SURJUDPPHV�

0XQLFLSDOLWp

0XQLFLSDOLWp

3URPRWHXU�V�

&$%

&$%

&$%

0XQLFLSDOLWp

0XQLFLSDOLWp
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/HV�FLWR\HQV
V
H[SULPHQW�VXU�OHV

SURMHWV�TX›LOV
VRXKDLWHQW�YRLU
VRXWHQLU�HW�OHV

PRGDOLWpV�j�PHWWUH
HQ�SODFH�

&RQVXOWHU�OHV�FLWR\HQV�DILQ�GH�FRQQDLWUH
OHXUV�LQWpUrWV�HQ�PDWLqUH�GH�SURMHWV

FLWR\HQV�RX�G
LQIUDVWUXFWXUH

7HQLU���UHQFRQWUHV�DQQXHOOHV�HQWUH�OHV
SDUWHQDLUHV�HW�OHV�FLWR\HQV�SRXU�IDFLOLWHU

OD�FR�FRQVWUXFWLRQ�GH�FHV�SURMHWV

7URXYHU�HW�DSSOLTXHU�GHV�VWUDWpJLHV
IDYRULVDQW�OHV�FROODERUDWLRQV�HQ�WHPSV�GH

FRQILQHPHQW

&$%

&OXE�/D
0LVVLVTXRLVH

2UJDQLVPHV

2UJDQLVPHV

'LIIXVHU�O
LQIRUPDWLRQ�TXDQW�DX��m�OH�IRQG
GH�VROLGDULWp�DX[�LQLWLDWLYHV�FLWR\HQQH���}

)DFLOLWHU�OD�FRPPXQLFDWLRQ�GH�FHV�SURMHWV
SDU�GLYHUV�PR\HQV��UpVHDX[�VRFLDX[�
EDELOODUGV��VLWH�GH�OD�9LOOH��EXGJHW
G›LPSUHVVLRQ�HW�G›HQYRLV�SRVWDX[•�

6RXWHQLU�OD�PLVH�HQ�SODFH�G›XQ�IULJR
FRPPXQDXWDLUH�GH�SDUWDJH�GH�QRXUULWXUH

HW�GH�SODWV�FXLVLQpV

6RXWHQLU�OD�PLVH�HQ�SODFH�G›XQ�PDUFKp
DX[�SXFHV�DQQXHO

6RXWHQLU�OD�PLVH�HQ�SODFH�GH�MDUGLQV
FRPPXQDXWDLUHV

0XQLFLSDOLWp

&RPLWp
FLWR\HQV

&RPLWp
FLWR\HQV



)DLUH�FRQQDvWUH
O›RIIUH�HW�IDYRULVHU

O›DFFqV�DX[
WUDQVSRUWV�VHORQ
OHV�EHVRLQV�GHV

DvQpV��GHV�MHXQHV
HW�GHV�IDPLOOHV��HW

VHORQ�OD�UpDOLWp
ORFDOH

'LIIXVHU�UpJXOLqUHPHQW��SDU�GHV�PR\HQV
GH�FRPPXQLFDWLRQ�DGDSWpV�DX[�FLWR\HQV
FLEOpV��OHV�LQIRUPDWLRQV�VXU�OHV�VHUYLFHV

GH�WUDQVSRUW�RIIHUWV
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3UpFLVHU�OHV�EHVRLQV�HW�GpYHORSSHU�GHV
HQWHQWHV�IDYRULVDQW�O›DFFqV�j�XQH

GHVVHUWH�pODUJLH�HW�DGDSWpH�GH�WUDQVSRUW
SRXU�WRXWHV�OHV�FOLHQWqOHV�–�H[��

SURPRWLRQ�GHV�SODWHIRUPHV�GH�FR�
YRLWXUDJH

0XQLFLSDOLWp

0XQLFLSDOLWp

&$%

0XQLFLSDOLWp

0HWWUH�HQ�•XYUH
XQH�VWUDWpJLH

G›LQYHVWLVVHPHQWV
IDYRULVDQW�OHV
GpSODFHPHQWV

DFWLIV�VpFXULWDLUHV
SRXU�WRXV�

QRWDPPHQW
UHODWLYHPHQW�DX[
WUDYDX[�HQ�FRXUV

,QYLWHU�OD�SRSXODWLRQ�j�FRPPXQLTXHU�j�OD
PXQLFLSDOLWp�OHV�GpILV�G›DFFqV�DX[�RIIUHV

GH�WUDQVSRUW�UHQFRQWUpV

0HWWUH�HQ�SODFH�GHV�HQWHQWHV�DYHF�OHV
SDUWHQDLUHV�FRQFHUQpV�HW�IDFLOLWHU�O›DFFqV

SRXU�OD�SRSXODWLRQ�j�IDLEOH�UHYHQX

0HWWUH�HQ�SODFH�XQH�FDPSDJQH�GH
SURPRWLRQ��m�2Q�V›DFFRPSDJQH���}

)RUPHU�XQH�pTXLSH�GpGLpH�DX�WUDQVSRUW
DFWLI�HQ�YXH�GH�PHWWUH�VXU�SLHG�XQ�SODQ

GH�GpSODFHPHQW�DFWLI�
�

0XQLFLSDOLWp

0XQLFLSDOLWp

0XQLFLSDOLWp
,QWpJUHU�OHV�GpILV�GH�VpFXULWp�LGHQWLILpV
DX[�WUDYDX[�HQ�FRXUV�DYHF�OH�074�SRXU
DSSRUWHU�OHV�DPpOLRUDWLRQV�QpFHVVDLUHV

�
�,QWpJUHU�OH�SURORQJHPHQW�GH�OD�SLVWH

F\FODEOH�DX[�WUDYDX[�j�HQWUHSUHQGUH�
QRWDPPHQW�SUpYRLU�GH�SRXYRLU�IDLUH�XQH

JUDQGH�ERXFOH

)DYRULVHU�OH�GpYHORSSHPHQW�G›XQ
VHUYLFH�GH�ORFDWLRQ�GH�YpOR�

$MRXWHU�GH�OD�YHUGXUH��WHUUH�SOHLQV
GHYDQW�OHV�VWDWLRQQHPHQWV

3URPRWHXU

64

0XQLFLSDOLWp

0XQLFLSDOLWp

&LWR\HQV
([SHUW�V�

&RQWLQXHU�OHV�GpPDUFKHV�DILQ�GH
SLpWRQLVHU�OH�F•XU�GX�YLOODJH��SOXV�GH
WURWWRLUV��G
XQ�F{Wp��SOXV�GH�WUDYHUVHV

SLpWRQV�

6›DUULPHU�DYHF�OD�6XUHWp�GX�4XpEHF�SRXU
IRXUQLU�GHV�EDQGHV�UpIOpFKLVVDQWHV�DX[

FLWR\HQV

0XQLFLSDOLWp

0XQLFLSDOLWp

0XQLFLSDOLWp
6pFXULVHU�O›DFFqV�DX[�SDUFV�GH�MHX[�SRXU

OHV�IDPLOOHV

0XQLFLSDOLWp

&$%

7UDQVSRUW
0HPSKUp�

PDJRJ

7UDQVSRUW
0HPSKUp�

PDJRJ

&$%

6pFXULVHU�OD�SLVWH�DXWRXU�GX�/DF�G
$UJHQW

0XQLFLSDOLWp

0XQLFLSDOLWp

074

��



'pYHORSSHU�HW
GRQQHU�DFFqV�j

XQH�RIIUH�HQ
ORLVLUV��m�DX�JR€W
GX�MRXU��}��SRXU

WRXWHV�OHV
WUDQFKHV�G›kJHV

6HQVLELOLVHU�HW�RXWLOOHU�OHV�pOXV�j
O›LPSRUWDQFH�GX�ORLVLU�FRPPH�OHYLHU�GH

GpYHORSSHPHQW��DX[�WHQGDQFHV�DFWXHOOHV�
SRXU�GHV�FKRL[�G›LQYHVWLVVHPHQW�MXGLFLHX[
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0LHX[�FRQQDLWUH�OHV�WHQGDQFHV�GH�OD
GHPDQGH�HQ�ORLVLU�EDVpHV�VXU�OH�PRGH�GH

YLH�DFWXHO�HW�DGDSWpHV�DX[�GLIIpUHQWV
SURILOV�

0XQLFLSDOLWp

0XQLFLSDOLWp

&6/(

0XQLFLSDOLWp

/HV�RUJDQLVPHV�HW
DVVRFLDWLRQV�VRQW
HQ�PHVXUH�G›RIIULU

GHV�DFWLYLWpV
DGDSWpHV�DX[

EHVRLQV�DFWXHOV
�

&RQVXOWHU�OHV�MHXQHV�HW�pODERUHU�XQH�RIIUH
FRQVLGpUDQW�OHXUV�LQWpUrWV�–�&OXEV�SDU

kJH

0HWWUH�HQ�SODFH�GHV�UHVVRXUFHV�ORLVLUV��
YLH�FRPPXQDXWDLUH���WRXULVPH�DYHF�XQ
SURILO�GH�FRPSpWHQFH�GLYHUVLILp�HW�TXL

WUDYDLOOHQW�HQ�pWURLWH�FROODERUDWLRQ

'LYHUVLILHU�O›RIIUH�FXOWXUHOOH��HQ�SOXV�GH�OD
OLWWpUDWXUH��SRXU�WRXWHV�OHV�FOLHQWqOHV�

LQFOXDQW�OHV�SOXV�MHXQHV

$PpOLRUHU�OHV�VHUYLFHV�GH�OD�ELEOLRWKqTXH��
SURSRVHU�GHV�DFWLYLWpV��H[SRVLWLRQV•

�

&RPLWp
FXOWXUHO

0XQLFLSDOLWp

0XQLFLSDOLWp

6H�GRQQHU�OHV�PR\HQV�ILQDQFLHUV�GH
GpYHORSSHU�GHV�SURJUDPPHV�VSRUWLIV�j

ORQJ�WHUPH�SRXU�OHV�HQIDQWV�HW
DGROHVFHQWV��FKRL[�GHV�SURJUDPPHV�HQ

IRQFWLRQ�GHV�LQWpUrWV�GHV�HQIDQWV�

6RXWHQLU�OHV�FLWR\HQV�j�O›RUJDQLVDWLRQ
G›DFWLYLWpV�FLEOpHV�TXL�OHV�LQWpUHVVHQW

GDQV�XQH�DSSURFKH��m�SDU�SURMHW��}

3URPRXYRLU�OD�3ROLWLTXH�GH
UHFRQQDLVVDQFH�GHV�RUJDQLVPHV�j�EXW

QRQ�OXFUDWLI�DYHF�OHV�PRGDOLWpV�GH
VRXWLHQ��ILQDQFLHU�HW�DXWUHV��SRXU�OHV

RUJDQLVPHV�HW�DVVRFLDWLRQV�G›(DVWPDQ

6RFLpWp
G
KRUWLFXOWXUH

0XQLFLSDOLWp

0XQLFLSDOLWp
6RXWHQLU�O›RUJDQLVDWLRQ�G›H[SRVLWLRQV

G›•XYUHV�G›DUW�H[WpULHXUHV�

6RXWHQLU�OH�GpPDUUDJH�G›XQH�VRFLpWp�HQ
KRUWLFXOWXUH�HW�O
RIIUH�GH�IRUPDWLRQ

�

0XQLFLSDOLWp

0XQLFLSDOLWp

0XQLFLSDOLWp
6RXWHQLU�O›RUJDQLVDWLRQ�GH�FRQIpUHQFHV
VXU�GHV�WKqPHV�UHOLpV�j�O›pFRORJLH���]pUR

GpFKHW��HQYLURQQHPHQW•

0XQLFLSDOLWp

&6/(

6RXWHQLU�O›RUJDQLVDWLRQ�GH�FDIp�
UHQFRQWUHV

0XQLFLSDOLWp

0XQLFLSDOLWp

2UJDQLVPHV

2UJDQLVPHV
HW�&&(

2UJDQLVPHV

5pVHDX
%LEOLR�(VWULH

$VVRFLDWLRQV
VSRUWLYHV



6H�GRWHU�GH
UHVVRXUFHV

FRPSpWHQWHV
GpGLpHV�DX[

FRPPXQLFDWLRQV�

2XWLOOHU�pOXV�HW�PHPEUHV�GH�O›pTXLSH
PXQLFLSDOH�HQ�FRPPXQLFDWLRQ��DQLPDWLRQ�

JHVWLRQ�GH�FRQIOLWV�HW�PpGLDWLRQ
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(QJDJHU�XQH�UHVVRXUFH�HQ�FRPPXQLFDWLRQ
�

0XQLFLSDOLWp

0XQLFLSDOLWp

0XQLFLSDOLWp

)DYRULVHU
O›pFKDQJH��OD

GLVFXVVLRQ�HW�OH
GpYHORSSHPHQW�GX
WLVVX�VRFLDO�DYHF
GHV�PRGDOLWpV�HW

GHV�SUDWLTXHV
DGDSWpHV

�

8WLOLVHU�GH�FRXUWHV�FDSVXOHV�YLGpR�SRXU
LQIRUPHU�OHV�JHQV�YLD�GLIIpUHQWV�PpGLXPV

&UpHU�XQH�SDJH�)DFHERRN�GH�OD
PXQLFLSDOLWp

8WLOLVHU�GHV�IRUPXOHV�V\PSDWKLTXHV�HW
KXPRULVWLTXHV��FUpHU�GHV��m�SHUVRQQDJHV��}
TXL�GLIIXVHQW�GHV�PHVVDJHV�VXU�GHV�VXMHWV

FLEOpV

'LYHUVLILHU�OHV�PpGLXPV���LQWHUQHW��OH�7UDLW
G›8QLRQ��OH�5HIOHW�GX�/DF

�
�

0XQLFLSDOLWp

0XQLFLSDOLWp

)DLUH�XQH�SDJH�UHJURXSDQW�O›HQVHPEOH
GHV�LQIRUPDWLRQV�JpQpUDOHV�VXU�OH�VLWH�GH

OD�PXQLFLSDOLWp
�

&UpHU�XQ�UpSHUWRLUH�GHV�UHVSRQVDEOHV�GHV
GLIIpUHQWHV�DVVRFLDWLRQV�FRPPH�OLVWHV
G›HQYRL�SRXU�FRPPXQLTXHU�FHUWDLQHV

LQIRUPDWLRQV�GH�OD�PXQLFLSDOLWp�j
SDUWDJHU�j�OHXUV�PHPEUHV�

)DLUH�FRQQDvWUH�OHV�GLIIpUHQWV�FRPLWpV
HW�OHXUV�DFWLRQV�j�OD�SRSXODWLRQ��
PHWWUH�HQ�SODFH�GHV�PpFDQLVPHV

HIILFDFHV�GHV�FRPLWpV�YHUV�OD
SRSXODWLRQ�HW�HQWUH�OHV�FRPLWpV

0XQLFLSDOLWp

0XQLFLSDOLWp

$XJPHQWHU�OHV�FRPPXQLFDWLRQV��m�HQ
GLUHFW��}�SDU�GHV�DVVHPEOpHV�HW

UHQFRQWUHV�GH�VXLYL

'RQQHU�OD�SDUROH�DX[�FLWR\HQV�LPSOLTXpV
GDQV�OHV�GLYHUV�GRVVLHUV�HW�OHV�IDLUH

SDUWLFLSHU�j�O›DQLPDWLRQ�GH�UHQFRQWUHV
FLWR\HQQHV��6RXWHQLU�O›RIIUH�GH�IRUPDWLRQ

DYHF�OD�VRFLpWp�G›KRUWLFXOWXUH

0XQLFLSDOLWp

0XQLFLSDOLWp

0XQLFLSDOLWp

'pYHORSSHU�XQ�OLHX�SURSLFH�DX[
UHQFRQWUHV��DX[�pFKDQJHV�HW�DX�ERXFKH�

j�RUHLOOH��W\SH��m�SODFH�SXEOLTXH��}�DYHF�XQ
EDELOODUG��GHV�MHX[�GH�VRFLpWp�H[WpULHXUV�

EDQFV��HWF•

0XQLFLSDOLWp

6›DVVXUHU�GH�OD�UHSUpVHQWDWLYLWp�GHV
GLIIpUHQWV�W\SHV�GH�SRSXODWLRQ�VXU�OHV

FRPLWpV�WHOV�FHX[�OLpV�j�OD�FXOWXUH�HW�DX[
ORLVLUV�

0XQLFLSDOLWp

0XQLFLSDOLWp

/HV�FRPLWpV

$VVRFLDWLRQV
GH�UpVLGHQWV

$GDSWHU�OHV
FRPPXQLFDWLRQV
HW�OHV�PpGLXPV
�pFULW�HW�DXWUHV�
HQ�FRQVLGpUDWLRQ
GH�OD�SRSXODWLRQ

�LQFOXVLI��

/HV�FRPLWpV
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3RXUVXLYUH�OHV
UpIOH[LRQV�HW�OHV
GpPDUFKHV�DILQ

G›DVVXUHU�OD
UpSRQVH�DX[

EHVRLQV�HQ�VDQWp
GH�OD�SRSXODWLRQ

6›LPSOLTXHU�DX�VHLQ�GX�
�m�&RPLWp�GH�YLJLH��}�GH�OD�05&

0HPSKUpPDJRJ��QRWDPPHQW�HQ�LQFLWDQW
FH�FRPLWp�j�VH�PRELOLVHU�SRXU�GpIHQGUH

HQVHPEOH�OHV�EHVRLQV�GHV�DvQpV�HW
SURFKHV�DLGDQWV�HQ�PLOLHX�UXUDO�
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,QYLWHU�GHV�FLWR\HQV�DYHF�XQH�H[SHUWLVH
SHUWLQHQWH�j�V›LPSOLTXHU�GDQV�FH�GRVVLHU

0XQLFLSDOLWp

0XQLFLSDOLWp

&RPLWp�GH
YLJLH

'pYHORSSHU�GHV
HQWHQWHV�GH

VHUYLFH�DYHF�GLYHUV
RUJDQLVPHV

FRPPXQDXWDLUHV
�

)DLUH�XQH�GHPDQGH�GH�VRXWLHQ�HQ
RUJDQLVDWLRQ�FRPPXQDXWDLUH�SRXU�IDLUH
OHV�OLHQV�DYHF�OHV�VHUYLFHV�UHODWLIV�DX[
EHVRLQV�LGHQWLILpV������DQV��IDPLOOH�

DvQpV�

0XQLFLSDOLWp6›DVVXUHU�GH�FROOHFWHU�HW�FRPSUHQGUH�OHV
EHVRLQV�

0HWWUH�HQ�SODFH�GHV�HQWHQWHV�GH
FROODERUDWLRQ�DYHF�OHV�SDUWHQDLUHV

FRPPXQDXWDLUHV�FRQFHUQpV

0XQLFLSDOLWp

0XQLFLSDOLWp
6RXWHQLU�OHV�JHQV�GDQV�OHV�GpPDUFKHV
DILQ�GH�OHXU�VLPSOLILHU�OD�YLH�HW�GH�OHV

UDVVXUHU

0XQLFLSDOLWp

0XQLFLSDOLWp

&$%
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&RPLWp�GH
YLJLH

3URPRXYRLU�HW�IDLUH�FRQQDvWUH�OHV�VHUYLFHV

&$%
2UJDQLVPHV

&$%
2UJDQLVPHV

&$%
2UJDQLVPHV

&,8666�
&+86

,GHQWLILHU�OHV�VHUYLFHV�PXQLFLSDX[�j�PrPH
GH�GpWHFWHU�OHV�FLWR\HQV�YXOQpUDEOHV

)RUPHU�HW�RXWLOOHU�FHV�HPSOR\pV�j�WLWUH�GH
VHQWLQHOOHV�FDSDEOHV�GH�GpWHFWHU�OHV

SHUVRQQHV�YXOQpUDEOHV�HW�GH�OHV�UpIpUHU
DX[�UHVVRXUFHV�DSSURSULpHV

0XQLFLSDOLWp

0XQLFLSDOLWp

0XQLFLSDOLWp
0HWWUH�HQ�SODFH�XQ�SURMHW�FLWR\HQ�GH�W\SH

�m�9HLOOH�VXU�WRQ�YRLVLQ��}

&UpHU�XQ�UpSHUWRLUH�FRQILGHQWLHO�GHV
FRRUGRQQpHV�GHV�UpVLGHQWV�SDU�VHFWHXUV

HQ�FDV�G›XUJHQFH��SDU�H[��HQ�SDVVDQW�SDU
OHV�DVVRFLDWLRQV�GH�UpVLGHQWV�

&UpHU�HW�GLVWULEXHU�XQH�EURFKXUH�DYHF
O›HQVHPEOH�GHV�FRRUGRQQpHV�GHV

RUJDQLVPHV�VHORQ�OHV�SUREOpPDWLTXHV��H[��
ERWWLQ�GHV�DvQpV���DYHF�OH�7UDLW�G›XQLRQ�"

/H�FRPSWH�GH�WD[HV�"�

0XQLFLSDOLWp

0XQLFLSDOLWp

3RPSLHUV
64

64

&$%

3RPSLHUV�
64

$VVRFLDWLRQV
GH�UpVLGHQWV

0HWWUH�HQ�SODFH
GHV�PpFDQLVPHV

DILQ�G›rWUH�HQ
PHVXUH

G›LGHQWLILHU�HW
VRXWHQLU�VHORQ

OHXUV�EHVRLQV�OHV
SHUVRQQHV�SOXV

IUDJLOHV�
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0XQLFLSDOLWp

&RQQDvWUH�HW�IDLUH�FRQQDvWUH�OHV
UHVVRXUFHV�

�
5pIpUHU�OHV�SHUVRQQHV�DX[�ERQQHV

UHVVRXUFHV��VH�GRWHU�G›XQ�SODQ�G›DFWLRQ
G›XUJHQFH�

&UpHU�XQ�UpVHDX�G›DSSHO�RX�G›DOHUWH
DXWRPDWLVp�j�XWLOLVHU�HQ�FDV�GH

VLWXDWLRQ�G›XUJHQFH�
0XQLFLSDOLWp

0XQLFLSDOLWp

0HWWUH�HQ�SODFH
GHV�PpFDQLVPHV
SRXU�DGUHVVHU�HW

UpVRXGUH�OHV
HQMHX[�GH
YLROHQFH

&$%
2UJDQLVPHV

&$%
2UJDQLVPHV

&$%
2UJDQLVPHV
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&RRSpUHU�DYHF�OHV
SDUWHQDLUHV�HW�OD
PXQLFLSDOLWp�HQ

UHVSHFW�GHV
H[SHUWLVHV�GH

FKDFXQ
�

eWDEOLU�GHV�FRQWDFWV�DYHF�GHV�SHUVRQQHV
UpIpUHQFHV�DXSUqV�GHV�SDUWHQDLUHV

FRQFHUQpV

3URPRXYRLU�OHV�FDIp�UHQFRQWUHV�DYHF�OD
64 0XQLFLSDOLWp

0XQLFLSDOLWp
eYDOXHU�OHV�SRVVLELOLWpV�HW�OD�SHUWLQHQFH

GH�FROODERUDWLRQV�DYHF�OH�UpVHDX�VDQWp�HW
VHUYLFHV�VRFLDX[�SRXU�GX�WUDYDLO�GH�PLOLHX

YLD�eTXLSH�UHVVRXUFHV�UHODLV

0XQLFLSDOLWp
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2UJDQLVPHV

64

eTXLSH
5HVVRXUFHV

5HODLV
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/HV� PHPEUHV� GX� FRPLWp� IDPLOOHV�DvQpV�� LPSOLTXpV� GDQV� WRXWHV� OHV

pWDSHV�GX�SURFHVVXV��

/›HQVHPEOH� GHV� FLWR\HQV� TXL� RQW� UpSRQGX� DX� VRQGDJH�HW� FHX[� TXL

RQW�SDUWLFLSp�j�OD�FRQVXOWDWLRQ�HQ�OLJQH�

/HV�SDUWHQDLUHV�TXL�RQW�FRQWULEXp�j�O›pODERUDWLRQ�GX�TXHVWLRQQDLUH�

/›pODERUDWLRQ�GH�FHWWH�SROLWLTXH� IDPLOOHV�DvQpV�HW�GH�VRQ�SODQ�G›DFWLRQ

D� pWp� XQ� YpULWDEOH� WUDYDLO� GH� FR�FRQVWUXFWLRQ� DYHF�GH� QRPEUHXVHV

SDUWLHV� SUHQDQWHV� GH� OD� FRPPXQDXWp�� 3OXVLHXUV� DFWHXUV� VH� VRQW

LPSOLTXpV� j� GLIIpUHQWHV� pWDSHV� DILQ� GH� ELHQ� FRPSUHQGUH� OHV� EHVRLQV

GHV�IDPLOOHV�HW�GHV�DvQpV�HW�GH�FROODERUHU�SRXU�\�UpSRQGUH��

$LQVL�LO�HVW�LPSRUWDQW�GH�VRXOLJQHU�O›DSSRUW�HW�GH�UHPHUFLHU��

$ILQ� G›DVVXUHU� OH� VXLYL� HW� OD� FRQFUpWLVDWLRQ� GHV� DFWLRQV� UHWHQXHV�� OD

PXQLFLSDOLWp�G›(DVWPDQ�QRPPHUD�RIILFLHOOHPHQW�XQ�FRPLWp�SHUPDQHQW�

�

/H�&RPLWp� IDPLOOHV�DvQpV�VH�UHQFRQWUHUD� �� IRLV�SDU�DQQpH�HW�GHYLHQGUD

GRQF� O›LQVWDQFH�FRQVHLO� TXL� YHLOOHUD� DX� VXLYL� GX� SODQ� G›DFWLRQ� GH� OD

SROLWLTXH� HW� j� VD� GLIIXVLRQ� GDQV� OH� PLOLHX�� &RQoX� VXU� XQ� pFKpDQFLHU� GH

FLQT� DQV�� OH� SODQ� G›DFWLRQ� VHUD� pYROXWLI�� /H� FRPLWp� VH� UHQFRQWUHUD

UpJXOLqUHPHQW�

��


