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(WKLTXH�GX�ELODQ�&RP&RORUVc
/HV�UlVXOWDWV�FRQWHQXV�GDQV�FH�ELODQ�&RP&RORUVc�DSSDUWLHQQHQW�h�OD�SHUVRQQH�TXL�D�UHPSOL�OH
TXHVWLRQQDLUH�HW�LOV�QH�SHXYHQW�HQ�DXFXQ�FDV�mWUH�XWLOLVlV�h�VRQ�LQVX�

$�FH�WLWUH��FHWWH�SHUVRQQH�SHXW�WUDQVPHWWUH�VHV�UlVXOWDWV�h�XQH�WLHUFH�SHUVRQQH�GH�VRQ�FKRL[��
VXSlULHXU�KLlUDUFKLTXH��FRDFK��FRQMRLQW��SV\FKRORJXH���

/
LQWHUSUlWDWLRQ�GX�ELODQ�&RP&RORUVc�SDU�FHWWH�WLHUFH�SHUVRQQH�GRLW�mWUH�IDLWH�ORUV�G
XQ�HQWUHWLHQ
RX�G
XQH�IRUPDWLRQ�DYHF�OH�SURSULlWDLUH�GX�ELODQ�

/D�WLHUFH�SHUVRQQH�VHUD�FRQVLGlUlH�FRPPH�KDELOLWlH�h�OLUH�HW�FRPSUHQGUH�OH�ELODQ�VL �HOOH�D
DXSDUDYDQW�IDLW�HOOH�PmPH�VRQ�ELODQ�HW�VL�HOOH�D�VXLYL�OD�IRUPDWLRQ�GH�IRUPDWHXU�&RP&RORUVc�TXL
V
\�UDSSRUWH�

/D�OLVWH�GHV�SHUVRQQHV�FHUWLILlHV�DX�PRGkOH�&RP&RORUVc�HW�KDELOLWlHV�h�LQWHUSUlWHU�OH�ELODQ
&RP&RORUVc�HVW�YLVLEOH�GDQV�O
DQQXDLUH�GX�VLWH�ZZZ�FRPFRORUV�FRP�
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%LODQ�&RP&RORUVc
/H�ELODQ�&RP&RORUVc�HVW�XQ�LQVWUXPHQW�G
lYDOXDWLRQ�GHV�WUDLWV�GH�SHUVRQQDOLWl�V
DSSX\DQW�VXU
GHV�WUDYDX[�GH�UHFKHUFKH�HQ�VFLHQFHV�KXPDLQHV�HW�FRQjX�SDU�OD�VRFLlWl�&20&2/256�3DUWQHUV�

&H�ELODQ�LGHQWLILH�YRV�FRPSlWHQFHV�QDWXUHOOHV��QRQ�WHFKQLTXHV��DLQVL�TXH�YRV�FRPSRUWHPHQWV
QlJDWLIV�SRVVLEOHV�

/
REMHFWLI�GX�%LODQ�&RP&RORUVc
3RXU �UlXVVLU �YRWUH �YLH �SHUVRQQHOOH �HW �SURIHVVLRQQHOOH �YRXV �GHYH] �LGHQWLILHU �YRV �WUDLWV �GH
FDUDFWkUH��YRV�SRLQWV�IRUWV�DLQVL�TXH�YRV�FRPSRUWHPHQWV�QlJDWLIV��KDELWXHOV��

6L�YRXV�mWHV�FRQVFLHQW�GH�YRV�SURSUHV�FRPSRUWHPHQWV��SRVLWLIV�HW�QlJDWLIV���YRXV�VHUH]�SOXV
SHUIRUPDQW��YRXV�DXUH]�SOXV�GH�SODLVLU�h�IDLUH�OHV�FKRVHV��YRXV�DXUH]�DFFkV�h�YRWUH�SXLVVDQFH
SHUVRQQHOOH�HQ�PHWWDQW�HQ�DFWLRQ�FH�TXH�YRXV�mWHV�YUDLPHQW��$LQVL��YRXV�SRXUUH]�FKRLVLU�XQH
DFWLYLWl�SURIHVVLRQQHOOH�TXL�YRXV�SHUPHWWH�GH�YRXV�UlDOLVHU�HW�G
mWUH�YRXV�PmPH�HW�G
RUJDQLVHU
YRWUH�YLH�DXWRXU�GH�FH�TXL�HVW�HVVHQWLHO�SRXU�YRXV�

/
REMHFWLI�GX�%LODQ�&RP&RORUVc�HVW�GH�YRXV�DLGHU�h�LGHQWLILHU�YRV�WUDLWV�GH�SHUVRQQDOLWl�HW�h
lYDOXHU�GDQV�TXHOOH�PHVXUH�YRXV�XWLOLVH]�YRV�FRPSlWHQFHV�QDWXUHOOHV�HW�GDQV�TXHOOH�PHVXUH
YRXV�YRXV�DGDSWH]�h�YRWUH�HQYLURQQHPHQW�
�

3UgVHQWDWLRQ
GHV�UgVXOWDWV

���9RWUH�GLDJUDPPH�HQ�FRXOHXUV
���/HV�GLIIgUHQWHV�FRXOHXUV�GH�OD�SHUVRQQDOLWg
���9RWUH�SURILO�GH�SHUVRQQDOLWg�SRLQW�SDU�SRLQW

����9RV�SULQFLSDX[�WUDLWV�GH�SHUVRQQDOLWl
����9RWUH�HQYLURQQHPHQW�GH�WUDYDLO�IDYRUDEOH
����9RWUH�ILOWUH�GH�SHUFHSWLRQ
����/H�FrXU�GH�YRWUH�PRWLYDWLRQ
����9RWUH�VW\OH�G
RUJDQLVDWLRQ
����9RV�UoOHV�SUlIlUlV�GDQV�XQH�lTXLSH

���/HV�gWDSHV�GH�YRV�FRPSRUWHPHQWV�VRXV�VWUHVV
=RQHV�GH�YLJLODQFH
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9RWUH�GLDJUDPPH�HQ�FRXOHXUV
�

�
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$LPH�MRXHU
HW�V
DPXVHU
HQ�DJLVVDQW

$FWLI��
bQHUJLTXH
FDPbObRQ

(YDOXDWHXU
ILDEOH��GH
FRQILDQFH

/RJLTXH�
FRPSbWHQW�
VWUXFWXUb

5bIObFKL
WUDQTXLOOH
GLVWDQFLb

6SRQWDQb
OXGLTXH
GLIIbUHQW

$LPDEOH
FKDOHXUHX[
GbYRXb

$LPH�MRXHU
HW�V
DPXVHU
HQ�DJLVVDQW
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9RWUH�GLDJUDPPH�HQ�SRXUFHQWDJH
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/HV�GLIIgUHQWHV�FRXOHXUV�GH�OD�SHUVRQQDOLWg
/HV�EDVHV�GX�PRGfOH�&RP&RORUVc

/D�SHUVRQQDOLWl�HVW�FRQVWLWXlH�GH�SOXVLHXUV�IDFHWWHV�TXH�QRXV�PRQWURQV�HQ�IRQFWLRQ�GHV
FLUFRQVWDQFHV�HW�GHV�FRQWUDLQWHV�TXH�QRXV�UHQFRQWURQV��3RXU�FKDTXH�LQGLYLGX��OD�TXDQWLWl
�G
lQHUJLH��GLVSRQLEOH�SRXU�FKDTXH�FRXOHXU�SHXW�YDULHU�GDQV�OH�WHPSV��/D�SHUVRQQDOLWl�Q
HVW
SDV�ILJlH�PDLV�lYROXH�HQ�IRQFWLRQ�GX�YlFX�SURSUH�h�FKDFXQ�HW�GH�O
H[SlULHQFH�DFFXPXOlH�

/H �PRGkOH �&RP&RORUVc �SUlVHQWH �� �IDFHWWHV �TXL �IRUPHQW �QRWUH �FDUDFWkUH� �HOOHV �VRQW
UHSUlVHQWlHV�VRXV�IRUPH�GH�FRXOHXUV��1RXV�SRVVlGRQV�WRXV�HQ�QRXV�FHV���FRXOHXUV�PDLV
QRXV�DYRQV�WHQGDQFH�h�HQ�XWLOLVHU�XQH�SOXV�SDUWLFXOLfUHPHQW�TXH�QRXV�QRPPHURQV�OD
FRXOHXU�GRPLQDQWH�GH�QRWUH�SHUVRQQDOLWl�

&HSHQGDQW��DX�FRXUV�GH�YRWUH�YLH��VL�YRXV�VHQWH]�HQ�YRXV�XQ�FKDQJHPHQW�GH�PRWLYDWLRQ�RX
O
HQYLH�G
XQ�FKDQJHPHQW�SURIRQG��F
HVW�VDQV�GRXWH�OH�VLJQH�TXH�O
XQH�GHV���DXWUHV�FRXOHXUV
HVW�YHQXH�SUHQGUH�OH�GHYDQW�GH�OD�VFkQH��&KDFXQH�OHXU�WRXU�HW�OHV�XQHV�DSUkV�OHV�DXWUHV��OHV
� �DXWUHV �FRXOHXUV �SHXYHQW �SUHQGUH �SOXV �G
LPSRUWDQFH �HW �LQIOXHQFHU �IRUWHPHQW �YRWUH
FRPSRUWHPHQW�KDELWXHO��1RXV�QRPPHURQV�FHWWH�DXWUH�FRXOHXU�OD�FRXOHXU�VHFRQGDLUH�

6L �GDQV �YRWUH �ELODQ �YRXV �QH �YR\H] �SDV �DSSDUDnWUH �XQH �FRXOHXU �VHFRQGDLUH� �FHOD �YHXW
VLPSOHPHQW�GLUH�TXH�SRXU�OH�PRPHQW�DXFXQH�FRXOHXU�VHFRQGDLUH�Q
HVW�YHQXH�PRGLILHU�YRWUH
IRQFWLRQQHPHQW�KDELWXHO��&HOD�QH�UHSUlVHQWH�ULHQ�GH�PDXYDLV�QL�ULHQ�GH�ERQ�

3RXU�UgVXPHU��YRWUH�SHUVRQQDOLWg�HVW�FRPSRVgH�GHV���b�FRXOHXUV�d�DYHF�XQH�FRXOHXU
GRPLQDQWH �TXL �OH �UHVWHUD �WRXW �DX �ORQJ �GH �YRWUH �YLH �HW �SHXW�hWUH ��FH �Q
HVW �SDV
REOLJDWRLUH��XQH�FRXOHXU�VHFRQGDLUH�TXL�V
LQVWDOOHUD�SOXV�RX�PRLQV�ORQJWHPSV�DYDQW�GH
FKDQJHU�

&HV�FKDQJHPHQWV�GH�FRXOHXU�VXUYLHQQHQW�VRXYHQW�h�GHV�PRPHQWV�FKDUQLkUHV�GH�OD�YLH�WHOV
TXH�O
DGROHVFHQFH� �O
HQWUlH�GDQV�OD�YLH�DFWLYH� �OD�TXDUDQWDLQH�HW�OD�UHWUDLWH� �,OV �SHXYHQW
lJDOHPHQW�VH�SURGXLUH�VSRQWDQlPHQW�ORUV�G
lYlQHPHQWV�PDUTXDQWV�FRPPH�XQ�PDULDJH��XQ
GlFkV��OD�SHUWH�G
XQ�HPSORL��XQ�GLYRUFH��O
DUULYlH�G
XQ�HQIDQW���

&HFL �GLW� �FHV�FKDQJHPHQWV�GH�FRXOHXU�QH�VRQW�SDV�REOLJDWRLUHV�HW �FHUWDLQHV�SHUVRQQHV
WUDYHUVHQW�OHXU�YLH�VDQV�HQ�DYRLU��HW�FHOD�QH�SRVH�SDV�GH�SUREOkPH�SDUWLFXOLHU�
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6FKgPD�H[SOLFDWLI�SRXU�FRPSUHQGUH�YRWUH�SURILO�HQ�FRXOHXU

�

/H�FHUFOH�UHSUlVHQWH�OD�IDjRQ�GRQW�QRXV�HQWURQV�HQ�FRQWDFW�DYHF�OH�PRQGH�H[WlULHXU��,O�\�D
XQH�PDQLkUH�GH�FRPPXQLTXHU�HW�GH�SHUFHYRLU�OH�PRQGH�SURSUH�h�FKDFXQH�GHV���FRXOHXUV�

�
/D�FRXOHXU�GX�FHUFOH�TXL�HQWRXUH�OH
GLDJUDPPH�FRUUHVSRQG�h�OD�FRXOHXU
GRPLQDQWH�GH�OD�SHUVRQQH��

/H�URQG�FHQWUDO�FRUUHVSRQG�h�OD�FRXOHXU
VHFRQGDLUH�GH�OD�SHUVRQQH��

t�1RWUH�IRQFWLRQQHPHQW�KDELWXHO�WRXW�DX
ORQJ�GH�QRWUH�YLH
t�1RWUH�SHUFHSWLRQ�GX�PRQGH
t�1RWUH�PRGH�GH�FRPPXQLFDWLRQ
t�1RWUH�PRWLYDWLRQ�SHUPDQHQWH

t�1RWUH�PRWLYDWLRQ�DFWXHOOH�TXL�QRXV
SRXVVH�h�DJLU�GsXQH�FHUWDLQH�IDjRQ�
&HOD�H[SOLTXH�QRV�HQYLHV�GH�FKDQJHU�GH
YLH�FDU�FHWWH�FRXOHXU�SHXW�FKDQJHU
SOXVLHXUV�IRLV�DX�FRXUV�GH�OD�YLH�

/H�WDX[�GH�UHPSOLVVDJH�SRXU�FKDTXH
FRXOHXU�UHSUlVHQWH�QRWUH�FDSDFLWl�h
XWLOLVHU�OH�PRGH�GH�IRQFWLRQQHPHQW
GH�FKDTXH�FRXOHXU

/HV�FRPSRUWHPHQWV�FRQGLWLRQQHOV�HW
QlJDWLIV�GsXQH�SHUVRQQH�VRQW�FHX[�TXL
FRUUHVSRQGHQW�h�OD�FRXOHXU�GX�URQG
FHQWUDO�HW�GX�FHUFOH�H[WlULHXU
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3UgVHQWDWLRQ�GHV���FRXOHXUV

/D�FRXOHXU�GRPLQDQWH�5RXJH

/HV�SHUVRQQHV�GH�FRXOHXU�GRPLQDQWH�URXJH�VRQW�WRXUQlHV�YHUV�O
DFWLRQ�HW�YRQW�GURLW�DX�EXW�
&H�TXL�FRPSWH�HQ�SUHPLHU�h�OHXUV�\HX[�HVW�OH�UlVXOWDW�HW�HOOHV�Q
DLPHQW�SDV�SHUGUH�OHXU
WHPSV��(OOHV�DJLVVHQW�G
DERUG�HW�UlIOlFKLVVHQW�HQVXLWH��(OOHV�V
DGDSWHQW�IDFLOHPHQW�h�GHV
VLWXDWLRQV�HW�GHV�HQYLURQQHPHQWV�FKDQJHDQWV�

/D�FRXOHXU�GRPLQDQWH�9LROHWWH

/HV �SHUVRQQHV �GH �FRXOHXU �GRPLQDQWH �YLROHWWH �VRQW �GHV �SHUVRQQHV �GH �FRQILDQFH �TXL
UHVSHFWHQW�OHXUV�HQJDJHPHQWV��(OOHV�REVHUYHQW�HW�lYDOXHQW�DYDQW�G
DJLU�RX�GH�V
HQJDJHU�

/D�FRXOHXU�GRPLQDQWH�2UDQJH

/HV�SHUVRQQHV�GH�FRXOHXU�GRPLQDQWH�RUDQJH�VRQW�WRXUQlHV�YHUV�OHV�DXWUHV��(OOHV�DSSUlFLHQW
G
mWUH�GDQV�XQ�JURXSH�HW�GH�UHQGUH�VHUYLFH��(OOHV�DLPHQW�FUlHU�GHV�DPELDQFHV�FKDOHXUHXVHV�

/D�FRXOHXU�GRPLQDQWH�%OHXH

/HV�SHUVRQQHV�GH�FRXOHXU�GRPLQDQWH�EOHXH�VRQW�HIILFDFHV�HW�RUGRQQlHV��(OOHV�XWLOLVHQW�OHXU
ORJLTXH�SRXU�WUDYDLOOHU��SODQLILHU�OHXU�WHPSV�HW�RQW�GHV�FDSDFLWlV�GH�WUDYDLO�WUkV�LPSRUWDQWHV�

/D�FRXOHXU�GRPLQDQWH�-DXQH

/HV�SHUVRQQHV�GH�FRXOHXU�GRPLQDQWH�MDXQH�DLPHQW�OD�VSRQWDQlLWl�HW�OH�MHX��(OOHV�IRQW�SUHXYH
G
KXPRXU�HW�GH�FXULRVLWl�DX�TXRWLGLHQ��(OOHV�DLPHQW�OD�QRXYHDXWl�HW�OHV�VXUSULVHV�HW�IXLHQW�OD
URXWLQH�

/D�FRXOHXU�GRPLQDQWH�9HUWH

/HV �SHUVRQQHV �GH �FRXOHXU �GRPLQDQWH �YHUWH �RQW �XQH �FDSDFLWl �GH �UlIOH[LRQ �HW �XQH �YLH
LQWlULHXUH�LQWHQVH� �(OOHV �VRQW �FDSDEOHV�G
XQH�JUDQGH�FRQFHQWUDWLRQ�HW �DLPHQW �WUDYDLOOHU
VHXOHV�
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