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Vallourec

Rapport d'assurance raisonnable du commissaire aux comptes de Vallourec sur une sélection
d’informations environnementales et sociales pour I'exercice clos le 31 décembre 2025

Au Président-Directeur Général,

En notre qualité de commissaire aux comptes de la société Vallourec (ci-apres I'» Entité ») et en
réponse a votre demande, nous avons réalisé une mission d’assurance raisonnable sur les informations
environnementales et sociales suivantes (ci-apres les « Informations »), au regard des critéeres définis
par 'Entité (ci-apres le « Référentiel »), 'ensemble étant présenté dans le chapitre 2 « Etat de
durabilité » du rapport de gestion pour I'exercice clos le 31 décembre 2025 :

f

Quantités d’électricité et de gaz naturel figurant dans le tableau « Origine de I'’énergie consommée
par le groupe, 2025 » de la section 2.1.2.4 « Suivi de performance » ;

Emissions des scopes 1, 2 et 3 figurant dans le tableau « Suivi du bilan carbone du groupe » de la
section 2.1.2.4 « Suivi de performance » ;

Quantité d'eau prélevée figurant dans le tableau « Prélévements d’eau » de la section 2.1.5.4
« Suivi de performance » ;

Quantités de déchets non dangereux non destinés a I'élimination et destinés a I'élimination,
quantité totale de déchets dangereux figurant dans le tableau « Indicateurs suivis pour la gestion
des déchets » de la section 2.1.7.4 « Suivi de performance » ;

Pourcentage de déchets valorisés figurant dans le tableau « Indicateurs suivis pour la gestion des
déchets, groupe Vallourec » de la section 2.1.7.4 « Suivi de performance » ;

Pourcentage de ferrailles recyclées figurant dans le paragraphe « C) Leviers achats » de la section
2.1.2.2 « Plan d’actions » ;

Eléments concernant les effectifs et découpage par age, genre, catégorie et zone géographique
figurant dans les tableaux « Effectifs inscrits au 31 décembre », « % de femmes (permanents) »,
« Répartition des effectifs par age » et « Effectif inscrit groupe par catégorie socio-
professionnelle » de la section 2.2.1.1 « Evolution et répartition » ;

Total du taux d’absentéisme figurant dans le tableau « Taux d’absentéisme » de la section 2.2.2.3
« Horaires de travail et équilibre travail-vie personnelle » ;

Taux de fréquence des accidents avec arrét « LTIR » ; Taux de fréquence des accidents avec et
sans arrét « TRIR » présentés dans la section 2.2.2.1 « Santé et sécurité ».

Notre mission d’assurance raisonnable ne couvre pas les autres informations incluses dans I'Etat de
durabilité.
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Opinion sous forme d’assurance raisonnable

A notre avis, les Informations ont été établies, dans tous leurs aspects significatifs, conformément au
Référentiel.

Préparation des Informations

L'absence de cadre de référence généralement accepté et communément utilisé ou de pratiques
établies sur lesquels s'appuyer pour évaluer et mesurer les Informations permet d'utiliser des
techniques de mesure différentes, mais acceptables, pouvant affecter la comparabilité entre les entités
et dans le temps.

Par conséquent, les Informations doivent étre lues et comprises en se référant aux principes présentés
dans I'Etat de durabilité, en particulier I'annexe 2 » Note méthodologique ». Ce Référentiel a été
spécifiguement concu pour le reporting environnemental et social de I’'Entité et, par conséquent, les
Informations objet de la mission peuvent ne pas convenir a d'autres fins.

Limites inhérentes a la préparation des Informations

Les Informations peuvent étre sujettes a une incertitude inhérente a I'état des connaissances
scientifiqgues ou économiques et a la qualité des données externes utilisées. Certaines informations
sont sensibles aux choix méthodologiques, hypothéses et/ou estimations retenues pour leur
établissement.

En particulier, les calculs permettant d’établir les émissions de gaz a effet de serre sur le scope 3
peuvent étre basés sur des facteurs de calcul issus de tiers et/ou de certains acteurs de la chaine de
valeur du groupe. Concernant ces facteurs de calcul, nous n'avons pas été en mesure de revoir les
hypothéses sous-jacentes a leur établissement.

Responsabilité de I'Entité

Il appartient a la direction de I'Entité de :
1 sélectionner ou établir des criteres appropriés pour préparer les Informations ;
1 préparer des Informations conformément au Référentiel ;

1 concevoir, mettre en place et maintenir le contr6le interne qu’elle estime nécessaire a
I’établissement des Informations ne comportant pas d’anomalies significatives, que celles-ci
proviennent de fraudes ou résultent d’erreurs.

Responsabilité du commissaire aux comptes

Il nous appartient :

1 de planifier et réaliser la mission de facon a obtenir I'assurance raisonnable que les Informations ne
comportent pas d’anomalies significatives, que celles-ci proviennent de fraudes ou résultent
d’erreurs ;

Vallourec 2



EY

1 d’exprimer une opinion indépendante sur la base des éléments probants que nous avons obtenus ;
1 de communiquer notre opinion au président-directeur général de la société Vallourec.

Comme il nous appartient de formuler une opinion indépendante sur les Informations telles que
préparées par la direction, nous ne sommes pas autorisés a étre impliqués dans la préparation desdites
Informations, car cela pourrait compromettre notre indépendance.

Normes professionnelles appliquées

Nos travaux décrits ci-apres ont été effectués conformément a la norme internationale ISAE 3000
(révisée) - Assurance engagements other than audits or reviews of historical financial information
publiée par I'lAASB (International Auditing and Assurance Standards Board).

Indépendance et contréle qualité

Notre indépendance est définie par les dispositions prévues a l'article L. 821-28 du Code de
commerce, le Code de déontologie de la profession de commissaire aux comptes et le Code d'éthique
de 'lESBA (International Code of Ethics for Professional Accountants (including Independence
Standards)).

Par ailleurs, nous appliquons la norme International Standard on Quality Management 1 qui implique de
définir et mettre en place un systéme de contréle qualité comprenant des politiques et des procédures
documentées visant a assurer le respect des régles déontologiques, des normes professionnelles et des
textes légaux et réglementaires applicables.

Moyens et ressources

Nos travaux ont mobilisé les compétences respectives de huit personnes et se sont déroulés entre
septembre 2025 et février 2026.

Nature et étendue des travaux

Une mission d’assurance raisonnable implique la mise en ceuvre de procédures en vue d’obtenir des
éléments probants concernant les Informations. La nature, le calendrier et I'étendue des procédures
choisies relevent de notre jugement professionnel, et notamment de notre évaluation des risques que
les Informations comportent des anomalies significatives, que celles-ci résultent de fraudes ou
d’erreurs. Dans I'évaluation de ces risques, nous avons pris en considération le contrdle interne
pertinent pour la préparation par I'Entité des Informations.

Nous avons notamment :
1 apprécié le caractére approprié du Référentiel au regard de sa pertinence, son exhaustivité, sa
fiabilité, sa neutralité et son caractere compréhensible, en prenant en considération, le cas échéant,

les bonnes pratiques du secteur ;

1 apprécié la mise en place d’un processus de collecte, de compilation, de traitement et de contrdle
visant a I'exhaustivité et a la cohérence des Informations ;
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1 mis en ceuvre des procédures analytiques sur les Informations et contrdlé, sur la base de sondages,
les calculs ainsi que la consolidation des Informations ;

1 testé les Informations au niveau d’un échantillon d’entités représentatives que nous avons
sélectionnées en fonction de leur activité, de leur contribution aux informations consolidées, de
leur implantation et d’'une analyse de risque ;

1 mené des entretiens pour vérifier la correcte application des procédures, et mis en ceuvre des tests
de détail approfondis sur la base d’échantillonnages, consistant a vérifier les calculs effectués et a

rapprocher les données des pieces justificatives.

Nous estimons que les éléments probants que nous avons recueillis sont suffisants et appropriés pour
fonder notre opinion.

Paris-La Défense, le 10 mars 2026

Le Commissaire aux Comptes
ERNST & YOUNG et Autres

May Kassis-Morin
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«<WDW
GHXGDELOLW «

CQIRUPDWIRQV JUQUUDOHV COIRUPDWIRQV HOQ PODWLUOUH GHhJRXYHUC
%NVH SRXII ON SUMNSNDIUNDWIRQ GH OVUWDW cHbIBEEE oLWU

*RXVYHIIQDOQFH 56( (656 *RXYHIIQDQFF PLVH HQ SODFH

AWILIDWUJILH 20N0Q GVNDEWIRQV HW PR\HQV PLV H?Q XYUH
*HVWIRQ GHV 52V  PSDFWV BIVTXHY HWE2SSRRMNMGNDEWI RQV HW LHHVVRXUFHYV PLV HQ SO/
1mmm‘wmmn-n:wumnnrn1:nw FRQWIIH OVIIVDVLRQ ILVFDOH

HWhFHUWI I FDWLRQV 62

2R0DQ GH YLIJLODQFH
CQIRUPDWIERQV HOYIURQQHPHQWDOHY (686 dUUH GX SODQ GH YLJLODQFH

QOWLRGXFWLRQ *HVWIRQ GHV UILVTXHV GHV DFWLYLWUV GX *U
ANUWIFILSHII ¢ OD OXWWH FREQWUH OH FKDQJHBMMAW IR S LITMUTXHY GHY DFWLYLWUV GHV |
(REARK( VRYXV WIHDLWDQWYV

AVDGNDSWHII IDFH DX UIVTXHYV FOLPPDWLTXHY (BEENQIVPHYV GVDOHUWH HW GH UHFXHLO GHVL

RUMNYHQILL OHV 1ILVTXHY GH SROOXWIRQ (656b(
RWIOILVHII GXIIDEOHPHOQOW OD UHVVEXUFH HQ h"" ﬁ_?
RUIMVHIIYHLIL OD FIRGIVHIIVIWY HW OHV UFRV\VWIJ‘PH (A56h(

/TPIWHL OVXWI OI'VDWIRQ GHV UHVVRXUFHYV C)lJV\Q)\IEHUUH\/ FIQ\Huh%HV PDWLOUHV &6¢&"
7DIRORPIH HXURSUHQQH S QOQOHIHh  1RWH POWKRGRORJLTXH
$QOQHIHh  BENDSSRUWV GH OVDXGLWHXU GH GXLU
®$QOQHIHh  7PDFOH GH FRQFRUGDQFH *5,
,QIRUPDWI RQV VRFLDOHV (656h6 $QQHIHh _ 7DFOH GH FRUDJHVSRQGDOQFH 7&)"
(IIHFWI IV GX *URXSH (656 6 $QQHIHh %I ODQ FNDUERQH GUWDLNCU
&RQGIWIRQV GH WUDYDLO (656b6 SQQHI[Hh _ RIQWKIIVH GHV I QGILFDWHYUV WD[R

'"IDORIXH VRFLDO (656b6
"LYHUVIWI HW 1aD0o1l WU GHV FKDQFHV (656 6
RKDTOH GH YDOHXU (656 6

ARXWIHOQ GX WIVVX VRFLR UFRQRPLTXH ORFDO
IQIRUPDWIRQVhFRPSOUPHQWDLUHV

I9DOORXWRFHXPHQW GVHQUHIJLVWUHPHQW XQLYHU



X W D W GHbGFUDELOLV\‘
,QIRUPDWLRQV JUQUUDOF

 QIRUPDWLRQV JUQUUDOHYV

%DVH SRXU OD SU«SDUDWLRQ GH O «WDW GHbGXUDELOLW «

"HSXLV 9DOORXUHF VVHVW FRQIRUPU g DG ULHHG/\HYtIJU)]([JJLg)HQFH HW GRQOQ!
5HSRUWLQJ 1RQ )LQDQFLHU 1)5' ‘'UVRUPDLV OH *URXSH VVDOLJQH

DYHF OD G\QDPLTXH GX 3DFWH 9HUW GH OVAGYLWRW xGhk sS@PHPFH G-y iy UODERUU HQ UU
FDGUH GH OD &RUSRUDWH 6XVWDLQDELOLWSSHBIRIUHAYLEBV LQKUEMIY HUR%SH FRQVXOWDWLI H)
&H 'RFXPHQW GV(QUHJLVWUHPHQWU&W@WMMQ@EFLUUH 7RXV OHV LQGLFDWHXUV TXDQWLWI

LQIRUPDWLRQV HVVHQWLHOOHYV VXU VHV HQI\)Q—I'W ¥ R WHBEM RQ QAP HQRW | R PERPRHEPUR QMWUW BR X
DX[ H[LJHQFHV UUJOHPHQWDLUHYV DOXUV FRPPH PDWUULHOV VHORQ OV$QDO\VH C

XSH 3DU D OHXUV OH *URXSH D UJDO

GHV LQIRUPDWLRQV (6* (QYLURQQHPHQW @M B THROLROW U ULHOOHY VR
*RXYHUQDQFH /D GLUHFWLYH &65' D FUUU HEHYV HQWUDQWHY  VHF\

GVLQIRUPDWLRQ HQ PDWLUUH GH GX()OERSH G H \b\%BMPHgL@é, DGHV IOX[ PDVVLTXHV GX °
6XVWDLQDELOLW\ 5HSRUWLQJ 6WDQGDUGYV DQW 3 GMARRRAGY D EMRGLYHUVLWU

GVKDUPRQLVHU OHV SXEOLFDWLRQV GHYV HQ_ HW%B LWW%W%FQ.YJ%V&-F\E%MYJHV DXSuUOV

IVREMHFWLI SULQFLSDO GH OD &65' HVW G %@ﬁ%} YRS RBVH L R FHUWDLOHV |
GXUDELOLWU GHV HQWUHSULVHV HW DLQVL Dgyg v (96)8'(/X@|9L Ve WN@@g\,Eﬂ,pﬁ&/\H C
\4

WKUPDWLTXHV (6* /VREMHFWLI GH FHV QRUPHY(4FB R/ W G SN Fl¥HE xORY Vv x VRELR UFRQRE
LQIRUPDWLRQV HQ PDWLOUH GH GXUDELOLW Uy \TgVpcQ! Ql\QI\L/J|4_-I|§(Ij}|L,VI-\I/|_@MMVR XEOLHY HQ 6vpFEw
DSSOLFDWLRQ GH OD GLUHFWLYH 8( GX SOYOQHRIEAY XWRRHE - ROWSN ovUYDVLRQ ILVF
&RQVHLWHOOH TXH PRGLILUH SDU OD GLUHEWLYdho¥y Ttx1L GREW IDLUH O REMHW G XQH FRI
3DUOHPHQW HXURSUHQ&HW@R(U&NQVMM.GJ;QVSRVJWUV VHLO GH O UWDW GH GXUDELOL
IUDQxDLV OH GUFHRBADSSOLTXHQW G WRXV OHV g HW C O (656 Y
GVDFWLYLWUV G LQIRUPDWLRQV UPDQDQW G DXWUHV UUJOHPHQ
&RQIRUPUPHQW DX[ DUWLFOHV / HW /

GX &RGH GH FRPPHUFH OH SUUVHQW UWD H G E W,

PDQLUUH GRQW OH *URXSH SUHQG HQ FRPS%X;WM&L\?QG% ﬁdf#ﬁjéﬂNi

VRQ DFWLYLWU HQ PDWLUOUH HQYLURQQHPHMQ)Q&*XUNBEDLBQWH@\@OTW\&FFSQQ/ GH QRPEUH>
OXWWH FRQWUH OD FRUUXSWLRQ HW OVUYDYHRBR UWMFRICFHQWUDOLVUV DILQ GH FRQVROLGHU
&HW UWDW GH GXUDELOLWU HVW UJDOHPHQWRQ UDIN LW RuGHD PRI\ Y Wk HE W DFH HW ILDEO
*OREDO 5HSRUWLQJ ,QLWLDWLYH HW GHV SVLQHRYRBWERQMOERREVULRMS OFHW GRQQUHV UHOI
GHV 1DWLRQV 8QLHV &RQFHUQDQW OHV HOQMMKXULMWPDWIYRENLVOM LT XHV HQYLURQQ
VVDSSXLH VXU ODDVE))YRUFH RQ &OLPDWH UMKEBRHIHYLOWFRDIOLDQFH HQ FRPSOUPHQW GHYV
'LVFORVXUH GRQW OD WDEOH GH FRUUHVSRQGX» & RXPWCEHYVUPXHOHSBEWLLRJI ILQDQFLHU

/H *URXSH VVOWWBRRHQWHU FKDTXH DQQUH /OHWEBXROXWURSDPLUHPPH C OVDPUOLRUDWLRQ F
DPUOLRUDWLRQV DSSRUWUHV ¢ OVUWDW GH BB WH UHS BRUWYRIDHIHR GHVUHQIRUFHU
QRXYHOOHV H[LJHQFHV UUJOHPHQWDLUHV H&HYHIVRRRUFYHKRQVROUBW HVX HaH G H I TRUWYV VRX

PDUFEKU DQDO\VH UUJXOLUUH GHV SHUIRUPDQFHV C WRX

HW *URXSH VL TXVXOH UHYXH V\VWUPDWL
9DOORXUHF SUUVHQWH OHV UOUPHQWV GH VIR VW%\MMW OEWPFg FWLQLQ'U HW GH
H[LJHQFHV GH OD &65' OHV LQIRUPDWLRQV ¥ IXY\R/\QMVQ\X/%Q&‘J \\/§BQLH=:|9

GDQV OHV FKDSLWUHV VXLYDQWYV GX SUUVHQW "
a3UUVHQWDWLRQ GX *URXSH 9DOORXUHF HW d P 0 F 60 RQ . -
SH YDOoNYU FrpsLWUH R RWLRG eRIVRGECE WL RE YR suuLPOWU
a'LVSRVLWLRQV HQ PDWLUUH GH GXUDELOLWWYUWRMs GWUGXUDELOLWU GH 9DOORXUHF FRXYUF
. o < *URXSH DOLJQU VXU OH SUULPUOWUH GHV UWDW
a*HVWLRQ GHV ULVTXHV FKDSLWUH HW DX[ H[LJHQFHV GH OD &65' C OVH[FHSWLRQ GH
a*RXYHUQHPHQW GVHQWUHSULVH FKDSLWUKRQQUHV VSUFLILUV HQ $QQH[H _ 1RWH PUWK
GHV VRFLUWUV FRQVROLGUHV ILJXUH GDQV O
FRPSWHV FRQVROLGUV GX '(8

50JOHPHQW GUOUJXU 8¢ (1 (85 /HJ

"LUHFWLYH 8( GX 3DUOHPHQW HXURSUHQ HW GX &RQVHLO GX MXLQ UHODWLYH DX[ UW
DX[ UDSSRUWV \ DIIUUHQWY GH FHUWDLQHYV IRUPHV G HQWUHSULVHVY PRGLILDQW OD GLUHFWLY]
OHV GLUHFWLYHYV &(( HW &(( GX &RQVHLO7H[WH SUUVHQWDQW GH O LQWUUYW SRXU O (
"LUHFWLYH Y5 (85 [H]

2UGRQQDQFH Q* GX GUFHPEUH UHODWLYH C OD SXEOLFDWLRQ HW C OD FHUWLILF

REOLJDWLRQV HQYLURQQHPHQWDOHY VRFLDOHV HW GH JRXYHUQHPHQW G HQWUHSULVH GHV VRI
/IH *5, HVW XQ RUJDQLVPH LQWHUQDWLRQDO GH QRUPDOLVDWLRQ TXL IRXUQLW GHV H[LJHQFHV
RUJDQLVDWLRQ HQ PDWLUOUH GH GUYHORSSHPHQW GXUDEOH

*URXSH GH WUDYDLO VXU OD SXEOLFDWLRQ GVLQIRUPDWLRQV ILQDQFLUUHYV UHODWLYHV DX FOl
GHV PLQLVWUHYV GHV ILQDQFHV HW GHV JRXYHUQHXUV GHV EDQTXHV FHQWUDOHV GX * SRXL
FOLPDW TXH OHV HQWUHSULVHV HW OHV LQVWLWXWLRQV ILQDQFLUUHV SHXYHQW XWLOLVHU S|
ULVTXHV ILQDQFLHUV OLUV DX FOLPDW

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



XWDW GHbGXUDELOLWU
,QIRUPDWLRQV JUQUUDOHYV

&HW UWDW GH GXUDELOLWU LQFOXW OHV RY¥H¥SB Wl RDPYWDH WH\O BR Y EHEFQMIQAW IO AX K LPLWHYV (
OHV UOUPHQWY GH OD FKDIQH GH YDOHXU Gl HQMIQRO W I RPH HG ROBE\OHJ PDOWJULDOLWU HW C
ORUV GH OVDQDO\WH GH GRXEOH PDWUUICREQQWHYV /HYD @RIQOQIMANVY HE* YHXLOOH] FRQVXOW|
FRQVROLGUHV LQFOXHQW OD VRFLUWU PUU K RBXOFOHRQW IDE BVE THKW MR XRWM VHWKRGRORJILTXF
ILOLDOHV FRQIRUPUPHQW DX[ SULQFLSHYV L ] y \% - -
ILQDQFLHUV /HV DFWLYLWUV VRXV FRQWU Q%S E\PbERM o] 'F %ﬁ%%"lyﬁpl_'?&%%ifw
SDU OD &65' RQW UWU DQDO\WUHV GDQV hm_b Ee g%ﬁ—! *URXSH D SRXUV
GXUDELOLWU FI b$QQHI[H 1RWH OUWKRGR Blely | RUDWLRQ GH OD TXDOLWU HW GH OVH
/IVUWDW GH GXUDELOLWU SXEOLU DQQXHOOSREQMW HVR XODWH WD PHWYHISEUWRGEUSOR\UV HQ
TXH OH UHSRUWLQJ ILQDQFLHUY MORLYL HO MEBRQG UMY GXH VRQW WRXWHIRLY SDV HQFRUI
bGUFHPEUH /HV SULQFLSHV DSSOLTXUV SRENXNEOQOHVDVOIRF HBWXUYH SUUVHQW 'RFXPHQW GV (
(6* VRQW GUWDLOOUV C OD ILQ GH FKDTXH VVBFWLRILWHW. OBXY FRORBPLWDRQRQUHODWLYHYV
UHVSHFWH FHV UUJOHV VDX!| LQGLFDWLRQ CFR@RAXUWMHMI 1B XG B Q 8 OGRHLY PHHPW LRQ B ODQ GH WUD
GUGLUHV ( (QYLURQQHPHQW 6 6RFLDO HWHSRNWHQQDWKDXVWLI GHV UHMHWYV GH SROO

7RXWH PRGLILFDWLRQ GHV LQGLFDWHXUYV GU%I "\ﬁﬁ.xwgggﬁﬁi%ﬁmgﬁ&ééég@QOFHHVVSSU%L;FEJZI

DSSOLTXUH VHUD SUUVHQWUH GDQV OH

6WUXFWXUH GH OVUWDW GH GXUDELOLWU GH 9DOORXUHF

Informations générales

NORMES THEMATIQUES
2.3 INFORMATION

2.1 INFORMATIONS 2.2 INFORMATIONS g
EN MATIERE
ENVIRONNEMENTALES SOCIALES DE GOUVERNANCE

ESRS S1 — Effectifs de I'entreprise
Sections 2214224

ESRS G1 — Conduite des affaires

Sections 2.3.1 6t 2.3.2

I I
: ESRS E1 - Changement climatique :
! Sections 2.1.2,2.1.3&2.1.8 I
| I

Plan d’actions et ressources mis en place
pour lutter contre I'évasion fiscale
(informations complémentaires a la CSRD)

I
: ESRS E2 - Pollution - Section 2.1.4 1! ESRS S2 — Travailleurs de la chaine
e e i de valeur - Section 2.1.5

1
| ESRS E3 - Ressources aquatiques LT Section 2.3.3
! et marines - Section 2.1.5 L Soutien du tissu socio-économique local il !
| o o e i (informations complémentaires a la CSRD) |
--------------------- ¥ Section 2.2.6 :
I

Section 2.1.6

|
: ESRS E4 — Biodiversité et écosystemes
|
|

1
ESRS E5 — Utilisation des ressources :
et économie circulaire - Section 2.1.7 !

2.4 PLAN DE VIGILANCE

I9DOORXWRFHXPHQW GVHQUHIJLVWUHPHQW XQLYHU
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*RXYHUQDQFH 56( (656

(Q OH &RQVHLO GVDGPLQLVWUDWLRQ DaBRQWWILBAKAE HIGNGARON VEHILQ XQFRPPH OD SULRUL
&RPLWU 56( FKDUJU GX VXLYL GHV VXMHWYV UBDGTRRWHE HOW BWWUWDMIUSDH ®WYRUJIJDQLVDWLR
PDWLOUH GH UHVSRQVDELOLWU HQYLURQQHPSI@MWDHO B D YR FOBOH RIXS i R FIRXW BO®R LIRWV S RO D
&H &RPLWU D SRXU PLVVLRQ GH UHYRLU UUJ%0HVL GMOGR XQE HAW g OMOLQHMVGPHPEUH GX &RF
*URXSH VXU OHV HQMHX[ FOLPDWLTXHV HQY IHUR @QHBH QYWD [F KORFRL@X [GHW HQWLWUV GX *U
VRFLUWDX[ DLQVL TXH OHV RSSRUWXQLWUV HW GUGLU DX[ VXMHWV GH BHWWU HW VUFXUL\
DVVRFLUV C VRQ DFWLYLWU DILQ GH SURPRYYRL X O FUMAWILRO GH YDOHY

OV IUHOBWLIR SV VRELDOHY VRFOH GH
VXU OH ORQJ WHUPH UHVSRQVDEOH HW KDULPIjRY'SH "VRQW VRXV OD B6HQLRU 9LFH LAWH VA

(Q VHSWHPEUHD OD QRXYHOOH 'LUHFWLR(5HVVRXUFHV +XPDLQHV PHPEUH GX &RPLWU
OD JRXYHUQDQFH 56( DYHF OD FUUDWLRQ GVDYHF FKDFXQH GHVY HQWLW®BVYVEXFUGLUSBIX[FI F
GH OVHQVHPEOH GHV PHPEUHV GX &RPLWU H[LQIRUPDWLRQV VRFLDOHY GH 9DOORXUHF

a&RPLWU H[UFXWIBIRE¥(OD SUUVLGHQFH G a&RPLWU 'LYHUVLWU 6RXV OVDX6HQLRU WGXH
GLUHFWHXU JUQUUDO GX *URXSH HW DQL3UHVL 5HVVRXUFHV +XPDLQHV DQLPU SDU OD
‘UOYHORSSHPHQW 'XUDEOH *URXSH D YRFDWGH 9DOORXUHF HW UUXQLVVDQW GHV UHSUUV
SDU WULPHVWUH DYHF OVHQVHPEOH GHV PFUUJLRQV VXLW PHQVXHOOHPHQW OVDYDQFUH
GX *URXSHb VD PLVVLRQ FRQVLVWH C YDOLOH FDGUH GHV SLOLHUYV GLYHUVLWU
GH URXWH 56( SRXU OVHQVHPEOH GX *URX!LQWHUFXOWXUHOOH ULFKHVVH LQWHUJUQUUI
SULRULWUV HW OHV REMHFWLIV DLQVL TXSHUVRQQHV HQ VLWXDMPHRIOWGBHWQGLFDS
SURMHWYV HW OVDWWHLQWH GH OHXUV REMBEW /My ZHs &R P WY BB X Gy VY

/. R H Il
WU RREAERXVYEDSTUGVYEHQFH X 3U
FLQT SLOLHUVbD &OLPDW (QYLURQQHPH Gy '\ roias: - KLHI &RFSOLDOBH 211L

(PSOR\UV HW &RQIRUPLWU WRXV SDUUDLQSES(%E\'\?/\'/H(%(\;JH‘EJQ%% £ %Hv PHPEUHV GX FRPLW
&RPLWU H[UFXWLI 3RXU FKDFXQ GH FHV SIpP a1 TXH™GHY UHSUUVHIWDQWY GHY GLUH
SODFH D UJDOHPHQW UWU UHQIRUFUH 5LVTXHV $FKDWV HW &RQVROLGDWLRQ &RP
a &RPLWU &ORRIMIbBHQ MXLOOHW VRXV O,QWHUQH /H &RPLWU GUILQLW OHV RULHQWDW
&KLHI 2SHUDWLQBW2IDFHRI SDU OD 'LUFGH FRQIRUPLWU HW YHLOOH G OHXU G
'"OYHORSSHPHQW 'XUDEOH *URXSH VH UUXC FI bBRNVEUGLU DX[ LQIRUPDWLRQV GH 9DOORX!
DYHF OHV GLITUUHQWHYV HQWLWUV RSUUDW JRXYHUQBIQFEX *URXSH DILQ GH

VXLYUH OHV DFWLRQV PLVHV HQ SODFH SHUFRH YWD, SYPWMHRHYBYE &RE D0 wrom HMbH Fw L
REMHFWLIV GH UUGXEWLR@XGH &2 KRULIRQ.yy\i0RssHp QW *XUDEQH b B PEEH) 36X VL G
YDOLGUV SDU OVLQLWLDWLYH VFLHQFH EDV)Q:P&VWPFE)?(U% 627 %%§‘ [ DQFIEX211LEH
GUILQLY GDQV OD IHXLOOH GH URXWH w 0 )QU&\{m GH *HVWLRO HW
*OREDO 6WHHO &OLPDWH &RXQFLO *6&& /HS/P i HOLUHY  aXEOL-
%LRGLYHUVLWU HW OVXFRQRPLH &LUFXODLUSHU\j A & é‘ %‘& oW M%é@PLQHU OHV R
FH &RPLWU EUQUYRODW HQ IDYHXU GHV FRPPXQDXWUV
a&RPLWU (QYLURQ@MBKQW®O RFWREUH FRKW UMK FH HW OVHIITHFWLYLWU GHV SURMHW
SDUUDLQBHQLRU 9LFH BWHRFIHI/NQMW ,QJUQLMREBXHEHY LQLWLD FI b VIFWRIFR UGLUHAD X[
DQLPU SDU OD 'LUHFWLRQ GX 'UYHORSSHPFDFWLRQV GH 9DOORXUHF HQ VRXWLHQ GX WLV\V
UUXQLW WRXV OHV WULPHVWUHV DYHF OHV GLIIUUHQWHV HQWLWUYV
RSUUDWLRQQHOOHV GX *URXSH SRXU GUILQLU DUELWUHU HW VXLYUH OHV

IHXLOOHV GH URXWH HW SODQV GVDFWLRQV DVVRFLUV C OD JHVWLRQ GH

OVHDX GHV GUFKHWV GH OVDLU GHV VROV HW GHV SURGXLWVY FKLPLTXHV

Comités du Conseil d'administration

1 Nominations
RSE Audit . et Gouvernance |

— A

u

DO
BH-"

v

U
B

ComEx RSE
) .
Comité Comité Organisation Organisation RH Comités d'entreprise
o Réduction des GES * Eau, déchets, air, Santé & Sécurité o Développement * Ethique * Organisation
(décarbonation bruit, sol, terrain, e Sécurité (sécurité au professionnel/des o Lutte contre o Rémunération
industrielle) utilisation travail, déplacements) collaborateurs la corruption et avantages
o Energie e Produits chimiques * Santé (bruit, * Bien-étre des « Concurrence
« Biodiversité (Environnement ergonomie, santé collaborateurs o
. - et santé) mentale) * Diversité et inclusion ~ ® Devoir de vigilance - -+ Comités du Conseil
* Economie circulaire ; «We are Vallourec » \ - d'administration
e Culture santé e » - .
séeurité e |nitiatives sociétales Environnement

B Social et sociétal
B Gouvernance

I9DOORXWRFHXPHQW GVHQUHIJLVWUHPHQW XQLYHU



XWDW GHbGXUDELOLWU
,QIRUPDWLRQV JUQUUDOHYV

&HWWH RUJDQLVDWLRQ VRXWHQXH DX SOXVa KDXOWL TKHUH DXD & B QQWIHIGIW OHSYU IFREDODERUD W H X
SHUPHW GH PRELOLVHU OVHQVHPEOH GHYV FRD)OR)VER(EJLDW\Q—Q(I—U\N}{Q(IDLYRMGJHGH\ADD 56 (b

GH GUFOHQFKHU XQH UUHOOH SULVH GH FR%S(F % E@ Oiﬁtgtlj\-l) }_\(?\)[b

GH PDQLUOUH UHVSRQVDEOH HW GXUDEOH EJLY SS WOD\%% 1 RL %{/{T\l} VRFLUWDX[ G
GHV HQMHX[ H[WUD ILQDQFLHUV aUHQIRUFHU OHV DFWLRQV GH SURJUUV HQ FRX

(Q VVDSSX\DQW VXU FHWWH JRXYHUQDQFH REBWHQ@IDU QD HHFRRPDEXVDQFH LOQVWLWXWLRQ

'"UYHORSSHPHQW 'XUDEOH GUILQLW HW GUSQRghh %R pF5RY WY WYBWUILTFY VMU OH U OH OD |
PDWLOUH GH GUYHORSSHPHQW GXUDEOH HV\Gt MHYISRRYDF EREWHWVBFLE QBN PWWR 800 \GH ¢
VRFLUWDOH GVHQWUHSULVH 56( &H SODpRVWyv LQWYRBYHLH W p@BY oL VXU DWILE QG X R Q

RULHQWDWLRQV ¢ PRIHQ ORQJ WHUPH GXFR%%)EW'UHHWG*’LS U HORKX YR FXPHQW GV (QUHJILVW
DQQXHOOHPHQW 0 FRPSRUWH OHV VHSW D[HV VXLYDQWVD
4X UPX%UUDWLRQ YDULDEOH

aSLORWHU OD JRXYHUQDQFH HQ PDWLUUH G\WRﬁHddﬁ’Q—ﬁ%ﬁNWﬂQWW T HWOXVLHXUV DQQ
GH 56(b DX[ REMHFWLIV 56( GX *URXSH FH PUFDQLVPH G
alL[HU GHV REMHFWLIV ¢ FRXUW HW PR\HQ WIPKXMHVBHDUJHPHQW GDQV OH FKDSLWUHDb GX

JUDSK
aUHQIRUFHU OD SULVH HQ FRPSWH GHYV HQ%/PH)& dR H?{HORSSHPHQW
GXUDEOH GDQV OH PRGUOH UFRQRPLTXH HW GH FUUDWLRQ GH YDOHXU GX
*URXSHDb

'UFODUDWLRQ VXU OD GLOLJHQFH UDLVRQQDEOH

9DOORXUHF PHW HQ XYUH XQH SURFUGXUH'H I$G3XA\0 LBH (PP W FIK\DRSQ VWEHOBUUFLVH GDQV OH
SRXU UWDEOLU VD IHXLOOH GH URXWH 56( G\$QDRAQVIDYGH 'BHNEORUDBYWDWDLROVU » HW ] ,Q
VWUDWUJLTXHV GUILQLHVY SDU OD GLUHFWLH@GIXU’LU—RERIQW OH *URXSH GLDORJXH DYHF VHV ¢

'DQV FH FDGUH 9DOORXUHF LQWUJUH OD YVHF 'Q%(ﬁ E%W V PVS?SNiJ/USI(_)\;TVI
JRXYHUQDQFH VD VWUDWUJLH HW VRQ P @ Q QVH Y
LQIRUPDWLRQV SHUWLQHQWHY VRQW GUWDL Lég gv ’ % o
" HW ] ,QIRUPDWLRQV JUQUUDOHYV " GH OVU u I-Y? SRXUQUHP
H FKDSLWUH GH FH 'REXPHQW HILVW r@

© SLWUH G QW G (QUHJ %UJ \'7J)YL L GH OVHIILFDFLWU GH FHYV

GDQV OHV VHFWLRQV ] VXLYL GH SHUIRUPDQFH
VHFWLRQV GUGLUHYV

6WUDW«JLH

ORGUOH GVDIIDLUHY HW GH FUUDWLRQ GH YDOHXU

/H PRGUOH GVDIIDLUHVY HW GH FUUDWLRQ GEHQWD @HX B DGEHRIQ DB RA UHFLBZ QN0 8 RXURMSH D
TXH VHV DFWLYLWUV VRQW SUUVHQWUV GUHURNYRQLBUWDLOWUMFWREQM SRXU GHYHQLU SO
FKDSLWUHb /H *URXSH \ GUFULW ¥ RQ) \SIODLQH ¥ QHR D WIIQ WT KN XQH SDUW VD SUR[LPLWU DYHF \
GDQV VD VWUDWUJLH GH WUDQVIRUPDWLRQVDGRDSODHFLWX G&GUDHEGROSMPHQWHY SULVHV GH
GH VRQ DFWLYEWUHBD@HRXUHY $YHF GHVH@RIOURRHPHQWDX[ VRFLDX[ HW GH JRXYHUQD
LQQRYDQWHY HW USURXYUHV GDQV OH VHFWBWUI GIHVO U GHDWJI DHHV* URWKSIHOEB QO K V$SQDO\VH GH
*URXSH VH SRVLWLRQQH FRPPH XQ DFWHXRL @GLEH GHIX O\ , MSIDFQWL WELRQXHV HW 2SSRUWXQL
UQHUJUWLTXH JUEFH C VRQ H[SHUWLVH HW WHM O RODENBINYQIW \D GD SWUHGWWK[FRPLWUV DILQ T
GUILV UQHUJUWHLVTXBNOGX ;;, DYHF OD VWUDWUJLH GX *URXSH YRLU GDQV

(Q SODXxDQW OD UHVSRQVDELOLWU VRFLDOH R MR 8RB GAPHowDOH DX F XU

GH VHV YDOHXUV OH *URXSH H[LJH OVH[FHOOHQFH LQGXVWULHOOH HW JDUDQWLW
OHV VWDQGDUGY GH TXDOLWU HW GH VDQWU VUFXULWU OHV SOXV UOHYUV VXU
OVHQVHPEOH GH VD FKDIQH GH YDOHXU

2ULHQWDWLRQV VWUDWUJLTXHV

/H JURXSH 9DOORXUHF D DGRSWU GHSXLV ORQUWMBEVVXQEBVPSISEWREBHHYV XQH GUPDUFKH Y
SURDFWLYH HQ PDWLUOUH VRFLDOH VRFLUWDOSDAW HQYLURQQHPHQWDOHHWIYQHQJDJH C O
GVDJLU HQ DFWHXLUDUHYVSROMIEGH 9DOORXUHFWEBRW (APHVOD SUUVHUYDWLRQ GHV UHVVRXUFI
GRPDLQHV HVW IRUPDOLVUH GDQV OD &KpDUWH UGRQRPYHCRIFHKPHQWH

GXUDEOH GX *URXSH HW GLY3 ROQICECORX Y KB BIEI%%WHI VHEWLRQ ]b 2ULHQWDWLRQV VWUDWUJL

9DOORXUHF SODFH OD VUFXULWU GHV FRO O RSFEWOHV I R YA BIMD @ RWY WH'DLWRQWY TDXH OHV

F XU GH VHV SULRULWUV SURPHXW OD GESSRUWXWIWHW ONIWQFQBWIQRMLILUV FRPPH PD
GUYHORSSH OHV FRPSUWHQFHV HW JDUDQWY WL XQ®WHR X HYWLREH GHWK,I52XH LPSDFWV ULVT:
HW FRQIRUPH DX[ VWDQGDUGY LQWHUQDWLRQDX]

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL
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X W D W GHbGFUDELOLV\‘
JUQUUDOF

,QIRUPDWLRQYV|

DQV SUUMXJHU GH VHV IXWXUV HQJDJHPHQWY OH *URXSH SXEOLH VHV REMHBWRKXIY \CHB VKR
HQJDJHPHQWY GH UUGXFWIVD@WH AFXULWU DLQVL TXH OD YDORULVDWLRQ GHV GUFKHWYV

REWHQXV

6

(

(QIDIJHPHQWREMHFWLFRUUHVSRQGDQW | ] 5UI0UHQFHV

XLYL GHV LQG LV BWHXHWI FORDQFH HQYLURQQHPHQWDOH VRFLDOH HW JRXYHUQHPHQWDOH

19,5211(0(17

{}BJECTIFS

DE DEVELOPPEMENT

DURABLE

,QGLFDWHXUV FLEOHV

,OGLFDWHXU EQU

,QWHQVLWU FDUERQH
GH OVDFLHU ODPLQU

3UHQGUH GHV PHVXUHV W&2 WRQQH
XUJHQWHV SRXU OXwWwHGVDFLHU

FRQWUH OH FKDIQGKPHQWEWHQVLWU FDUERQH
FOLPDWLTXH HIWP VWMVLRQ@HMHWXEHV ILQLYV
LPSDFWV VXU JD] C HIITHW&® WRQQH GH
OVHQYLURQQHPHQWHHW WXEHYV

ELRGLYHUVLWU (656

(

%LODQ FDUERQH

WRWDO GX *URXS
VFRSHV Hw B
N W &2

5HVSHFWHU VRQ

HQYLURQQHPHQW HW

SURWUJHU OD N
ELRGLYHUVLWMLﬁQWHU VHWOUYHPHQWYV

SUUYHQDQW WRXVOWMEHRMRWIX[ G HDX VDQV = =
GH SROOXWLR®VHO®X GXHDX GH SOXLA

P

UUGXLVDQW OBURXSH KRUV PLQH
FRQVRPPDWLRQ GVHDX

HQ YDORULVDQW OHV

GUFKHWV HW HQ

UUGXLVDQW O

D H
QXLVDQFHV (GEE%RULVH\ZHD%H?\%LVDWLRQ GHV
C

KHWV GUFKHWYV HQ

&HW LQGLFDWHXU HVW FDOFXOU VXLYDQW OD PUWKRGRORJLH GX VWDQGDUG UWDEOL
UUFKDXIIHPHQW ¢  “& SRXU OD IDEULFDWLRQ GVDFLHU ODPLQU

3DU UDSSRUW DX[ DQQUHV SUUFUGHQWHYV OD PUWKRGRORJLH GH FDOFXO GH FHW LQGI
OH *OREDO 6WHHO &OLPDWH *6&& &RPPH LQGLTXU GDQV OH FKDSLWUH ] 3DUWLFL
SRXU D UWU ODUJHPHQW DWWHLQW HW OHV FKDQJHPHQWY SURSRVUV UOUYHQW OH
(Q :RUOGVWHHO $VVRFLDWLRQ D PLV ¢ MRXU OHV IDFWHXUV GVUPLVVLRQV OLUV
FDUERQH GH 9DOORXUHF GHSXLV OVDQQUH GH UUIUUHQFH 8Q UHFDOFXO D GRQF UWU |
XQH FRPSDUDELOLWU DX UHJDUG GHV REMHEWLIV IL[UV C F 6XLYL GH
PUWKRGRORJLTXH

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



XWDW GHbGXUDELOLWU
,QIRUPDWLRQV JUQUUDOHYV

62&,%/

L*BJECTIFS

DE DEVELOPPEMENT

DURABLE

QGLFDWHXUV FLEOHV

,QGLFDWHXU—EQU B
(QIDJHPHQWYV 2EMHFWLIVRUUHVSRQGDQW | ] 5UIUUHQFHV
- H[ 75,5 7TRWDO
$VVXUHU OD VUFX WY 9'% GDEOH ,QFLGHQW
VDQWU GHV FROO SRXU OHV

uLlUV OHV ! !
YDLOOHXUYV

WUULPDLUHV HW OHV

VRXV WUDLWDQWYV

RIIUDQW G FKDFX
FRQGLWLRQV GH

(656b6 6UFEXULWU

'"RQQUHV C ILQ GUFHY BUH

GH IHPPHV DX VHLQ
SURPRXYRLU OD GLYHUVLWU GH OVHQFDGUHPHQW
JUQUUDWLRQQHOOH HW GH PPHV DX
JHQUH OD ULFKHVNVMHHEXQWX EI—&G#B[‘—“
HW OVLQFOXVLRQLGHWXVLRQ
SHUVRQQHYV HQ VLWXDWLRQ GHsH IHPPHV C GHYV
KDQGLFDS (656 6 SRVWHV GH 7RS

ODQDJHPHQW

YJRUPHU HW PRWLYHU VHV
FROODERUDWHXUV SDU OH b
GUYHORSSHPHQW GJ-WHORSSHIP \y\?D
FRPSUWHQFHV ODGHV
UHFRQQDLVVDQFHRRPSUWHQ
OVH[SHUWLVH OD GMRRRS
WDOHQWV HW OH GUYHORSSHR)
GH FDUULUOUHV (656 6

'DQV OH FDGUH GVXQ WUDYDLO GH YUULILFDWLRQ HW GVKDUPRQLVDWLRQ GHV SUDWLTXHV GH UHS
DSSURIRQGL GH YUULILFDWLRQ V\VWUPDWLTXH GH OVHQVHPEOH GHV LQFLGHQWYV DILQ GH VVDVVX
GUFODUDWLRQ KDUPRQLVUH GHV DFFLGHQWY &H WUDYDLO D FRQGXLW ¢ XQ UHWUDLWHPHQW GX 75,¢
&H UHWUDLWHPHQW QH FRQFHUQH TXH OH UHSRUWLQJ LQWHUQH GX 75,5 (Q HIIHW OVHQVHPEOH Gl
ORFDOHPHQW HW RQW IDLW OVREMHW GVDQDO\WHV HW GH PLVHV HQ SODFH GH PHVXUHV GH SUUYH
SUULPUOWUHV GX *URXSH QVRQW SDV QUFHVVLWU GH WHOV UHWUDLWHPHQWY 3DU DLOOHXUV OHV I
LPSDFWUV GH PDQLUUH VLJQLILFDWLYH /HV GRQQUHV KLVWRULTXHV SUU QVRQW SDV UWU FRUULJ

GH VDODULUV IRUPUV
LQV GHX[ KHXUHV
OOH RX D\DQW VXLYL
PRLQV XQH

WLRQ HQ H

QLQJ SDU FDWUJRULH

RSURIHVVLRQQHOOH

*289(51%$1&(

L}BJECTIFS
DE DEVELOPPEMENT
DURABLE

GLEDWHXU Eqy 'QCGLFDWHXUV FLEOHV

, Q H A
(QIDIJHPHQWV2EMHFWLRRUUHVSRQGDQW | 5UI0UHQFHV

6VHQJIDJHU
6VHQJIJDJHU DYHBFYWHHVVHY 6VHQJIJDJHU DYHF VHV
SDUWLHV SUHQBQWWVHDOVUWLHY SUHG@GDQWHV $ $ $ $ $ $ $
OD GXUUH SUHQDQWHAMWWQV OD GXUUH

GDQV OD GXUUH

VXUH %\QGUSHQVHV

FWXUHV DYHF OHV
QLVVHXUV UYDOXUV
XQH DJHQFH

UQH GH QRWDWLRQ

(WDEOLU XQ UU

GHbIRXUQLVVH Lﬁé’ﬁ'

HW UHVSRQVDE

(656b6 FOUUVQ'-VV
56 (

3ROLWLTXH WROUUDQFH JUUR )

HQYHUV OD FRUUXSWLRQ HMQWUJULWU JXLGH OVHQVHPEOH GHV DFWLRQV GX *URXSH VRXW

WUDILF GVLQIOXHQFH HWbOHb&RPLWU ([UFXWLI JUEFH C XQH JRXYHUQDQFH UWKLTXH VW

(656b*

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



X W D W GHbGFUDELOLV\‘
,QIRUPDWLRQV JUQUUDOF

*HVWLRQ GHV ,52V ,PSDFWV 5LVTXHV HWb2SSRUWXQLW«V

/ID &65" HW OV$QDO\VH GH RXE?@LP-I" 0D WL U LHVOH WWUEXW GH HQWU
DYHF FHV SDUWLHV SUHQDQWHV SRXU UFKDQ:

/D &65' LQWURGXLW OD GRXEOH PDWUULDOLW{W VRPEG H ARAFHEWIEQ Ul §BMY¥VWHU OHV WKOP!
JXLGHU OD VWUDWUJLH (6* GHV HQWUHSUIGHW plYSRWNO\VH VGRHRABPBSSRUWXQLWUV 52
0ODWUULDOLWU $'0 HVW OD SLHUUH DQJIXORLUBSBHW RWE6G5 0oL BH U OHV PHPEUHV

GH GUWHUPLQHU OHV WKUOPHV (6* LGHQWL LWV |E|R§(§>|l+]—)f’@\yvgng¢Op/HWX|.l|.[HuFLFH
IHURQW G FH WLWUH OVREMHW GVXQ UHSRUWLQJ FRQIRUPUP x%k/ QRUP H
QHwW

(656 /D GRXEOH PDWUULDOLWU VH IRQGH Vv >XUQol QU Vo L &Hr WDQW HW Gk

SHXW YWUH UYDOXU FRPPH PDWUULHO VHOR&Dggﬁ[XIaLH:VD EDVU VRQ DQDO\WH GH OVH[LVWD
obwluUuLDOLWU GYREIXBF@HYV HIIHWV SRVLWLIXLBK QHIDWQUOBS*GH$,) ODWHULDOLW\ $VVHVVPL

OVHQWUHSULVH VXU OHV SHUVRQQBWHWW XDVBIQNHURSHOMAHEBWFLFH VVHVW UJDOHPHQW
RSUUDWLRQV HW VD FKDIQH GH YDOHXUD GH OVDQDO\VH GH VLPSOH PDWUULDOLWU UUDO

ODWUULDOLWU |L@GH@WOUH OHV ULVTXHV AWV RSRUAVREMFEY GH SOXVLHXUV DIHV

ILQDQFLHUV OLUV DX[ HQMHX[ GH GXUDELOLMUSVXWPE HSWLREDAHU G M LQDORRIFEAHIK BQVLRQ GX F
SHUIRUPDQFH RX OH ILQDQFHPHQW GH OVHQGHM SUAWHY LWBPSGHY §B@PRKUMF HW VHV UH

DX[ SDUWHQDLUHV FRPPHUFLDX[b OVHQVHPEOH GH VHV SDUWLHV SUHQDQWHV VX
3RXU GRQQHU VXLWH DX[ DQDO\WHV GH vLPsSHH P W EYLboLwy uvuboLVUHV HQ
HW TXL RQW YDOLGU OD SHUWLQHQFH GHV HQMHX[ (6* HW
OVDOLJQHPHQW DYHF OHV DWWHQWHYV GH VW BOYWLHY7SEHIGD QWK V' VAEH) SURPES H
D PHQU GH PDQLUUH SURDFWLYH HQ XQg"béHHEZbW#HH%\R/ >%/ Lblﬁ’l’EPGHu PRQGLDO GHV VRO

EDVH HW OD PUWKRGRORJILH GX QRXYHDX {RRY JHV SULQFLSDOHPHQW

HQJDJHDQW OH GLDORJXH DYHF OVHQVHPEOBWD\ﬁ@MéwugV&W deJ,_H DY HYW 1RXYHOOHV x

$SU0V XQH UHYXH GUWDLOOUH HW GDQV X [FSFORW WHV KX R UQWW DX WIRQEGLINO GHVDFLUULHV
9DOORXUHF VRQW UHVWUV VWDEOHV VDQVAONRARWYVR@HPWMBXWH P IOGWE WKIHWEPLTXH HW GH
([JUFXWLI DLQVL TXH OHV PHPEUHV GX &RPIOMY DFWRYWWEUVFGEUUBAKHUFKH HW GUYHORSS
PDLQWHQLU SRXU OHV PYPHV HQMHX[ (6/RRD/\WQYLEDW LWHEWQMUNMY GUGLUV ¢ OD 5 ' H
ORUV GH OD $'0 GH DX[ xWDWV 8QLV

'DQV FHWWH $'0 HW FRQDRWPHOWAW DXJOHPHQWIRIXESHYVS WRHSRVH GHV SURGXLWY HW VHUYLFH!

*URXSH D LGHQWLILU HW UYDOXU OD ODWU}iJggQ,IU\@(%HGvb%ﬁoFWXEHQVLFFIQBH?LDRQV HW VHU"

0DWUULDOLWU ILQDQFLUUH SRXU FKDFXQ G MIRXID PR B B W VYRS WO WLRQ GHV FK
DLQVL FHX[ TXL VRQW SUUVHQWUV GD@DBHW 1 Hson HY
WLR

DLOOHXUV HW FRPPH LQGLTXU GDQV OD VHFWLRQ %DVH SRXU OD SUUSD
GH OVUWDW GH GXUDELOLWU ILIXUDQW DX GUELWVEN FKK D s LWXUEHV cQ—iJJUHXsHVb UOVLVWDQ!
UJDOHPHQW SULV OH SDUWL GH PDLQWHQLUOYDXMERRFPAH kI @R FROWMUSREWLRQ

LQIRUPDWLRQV KLVWRULTXHPHQW SXEOLUHRYQEDRIVH WY Dy HYRIBWLRWERQ VEHW WUDQVLWLRQ
3HUIRUPDQFH ([WUD )LQDQFLUUH ELHQ TXVHEORHRYHPLHRW VEWPLbOHRRWO W UWWMVvWUV HW YDC
FRPPH QRQ PDWUULHOOHY GDQV OUS$'0 HQYLURQQHPHQWY DJUHVVLIV HW FRUURVLIV
&HWWH DQDO\WVH D SHUPLV DX *URXSH GVLGHRWIHPQH VHRSEQUNDWKRQYOHYHUIUWLTXHV H
WKOPHV (6* HW GH GUILQLU SRXU FKDFXQ GVPORMWHKHHRL b HK\E ORYUDK GH

PowUuULDOLWU &HWWH GUPDUFKH DFFRPSDS@EWLIDHWVCHYHVH VYRRV I-p[§ORLWDWLRQ GVXQ
IRUPDWLRQ GHV FRQWULEXWHXUYV LQWHUQHVGI]:IQ\@WB ®|_Pg BWdM 6¥ éB%\UH?LCQ(FWLRQ DSSURY

GVDGPLQLVWUDWLRQ GX &RPLWU 56( DILQ GiHPHY Y"be PELOLYBEV DXHUUVLO OH UHOLT)
HQMHX[ GH OD &65' HW GH OHXU SUUVHQW@QF@@HBﬁ@LWN QFH HW OHV

DWWHQWHYV GH OV$'0 GDQV FH FDGUH UUJOHPHQWD UH
&+$%1( '( 98/(85 $0217

$QDO\WH GH OD 'RXEOH 0DW U Ydold Ry ME U o i blo QA Q YRk WM Fwov cH s

6RXV OD 'LUHFWLRQ GX 'UYHORSSHPHQW 'xYBRBHPIRW & ERIODHEWY B W IRQ»UUVLO HW DX[
DYHF XQ FDELQHW GH FRQVHLO H[WHUQH O BUHPL@UMSBMH | G XQHpFKDIQH GH YDOHXU L
PRELOLVU OHV SDUWLHV SUHQDQWHV TXL YRROGXRNLRELBVDERBPHS FRWMWY GH FKDUERQ

SRXYDQW LQIOXHQFHU RX YWUH LQIOXHQFURYSP S\ UKsYRVHP LAY BtdHU XQ KDXW I
GLVWLQJIXHQW OHV SDUWLHV SUHQDQWHYV D‘FMN:\)O’@(#\H Vo HW DOWY WY DBk ¥ U @ VR UULH GH

OWDWY GH GXUDELOLWU HUUDLOOH UHF\FOUH (Q (XURSH 9DOORXUHF V
UWUROH _*D] DYHF GHV LQVWDOODWLRQV HQ
'DQV OH FDGUH GH OV$'0 9DOORXUHF D gdQWHYURIW QVHYL IPOWWERVIURXSH HVW SUUVHC

SUHQDQWHV DIIHFWUHV RX TXL SRXUUDLHQVg VW UilinD H & FIBIEY 1 SEORME-WE HVSVILH 9DOOR
RX QUIDWLYHPHQW WRXW DX ORQJ GH VD FﬁWQprl CHKYRXUHXARPPAVE LG PH¥W GHV SURGX
XWLOLVDWHXUV SULQFLSDX[ GHV UDSSRUWV GHyGXEDEFRLWED FKDLOH GH YDOHXU DPRQW \

VHFWLRQ &KDLQH GH 9DOHXU

$QQH[H DX UUJOHPHQW GUOUJXU GH OD &RPPLVVLRQ 8( FRPSOUWDQW OD GLUHFWLYH ¢

FRQFHUQH OHV QRUPHV GH UDSSRUW VXU OD GXUDELOLWU (656 ([LJHQFHV JUQUUDOHV 2EMHF)
$QQH[H DX UUJOHPHQW GUOUJXU GH OD &RPPLVVLRQ 8( FRPSOUWDQW OD GLUHFWLYH ¢
FRQFHUQH OHV QRUPHV GH UDSSRUW VXU OD GXUDELOLWU (656 ([LJHQFHV JUQUUDOHV 2EMHF)

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



XWDW GHbGXUDELOLWU
,QIRUPDWLRQV JUQUUDOHYV

&+3%1( "( 98/(85 (1 $93/ ,GHQWLILFDWLRQ GHV ,PSDFWYV
'DQV OH FDGUH GX 3ODQ"]bQHWBBOEDlRQ(WHFIbQCQ(g\pQLwWX LWUV 52V SHUWLQH
GH 9DOORXUHF YLVH C DFFURTWUH O HIILFDFLWU HW O DJLDLWU GX *URXSH HQ VH
UDSSURFKDQW GH VHV FOLHQWYV 8QH OLVWH LQLWLDOH GHV WKUPHV GH GXUDELC

&HOD HVW UUDOLVU JUEFH G WURLV KXEV 'ﬁ)f."s%/ V\'/LQ%% £ \QLIP\QIEV?/SS(BHG?( (.BUHYS(\)/

G H[SRUWDWLRQ DX %UUVLO HW HQ $VLH H F H VY GHY WKOPHV A

OH PDUFKU GRPHVWLTXH /HV UTXLSHV WHF P % B R4 YUHF &H WUD

GH VXSSRUW VLWXUHV SUOV GHV RSUUDWL Y %}{% g} L%F Q/;?%@H GH VLPSOI
OV & VUH

UUSRQGUH DX[ EHVRLQV HW GH IRXUQLU G H: U OV(50 (QWHUS

HQYLURQQHPHQWYV FRPSOH[HV GX *URXSH EHQFKPDUN DYHF GHV SDLUV QRUP
3UWUROH JIJOORXUHF HVW XQ SDUWHQ®$60W FHOW TISRXWLREYDLUHV HW UDSSRUWV GVD

FRPSDJQLHV SUWUROLUUHV QDWLRQDOHV H W,H &D H R D H

VROXWLRQV 2&7* SRXU OD FRQVWUXFWLRQ%V \}vg\/ H e‘v \y HF!I_L 8\}1}/V§|L<JSEDQHLVU GOHDOOVI
G K\GURFDUEXUHV HW GHV VROXWLRQYV 3/3P \%( U &/P (\Qg/VSV Vyj QV WKOUPHV VS
WUDQVIRUPDWLRQ GHV K\GURFDUEXUHV FRPPH OD ] SROOXWLRQ VRQRUH A HW OH | PDLQ

,QGXVWUHHPDUFKU LQGXVWULHO GH 9DOORGHWHMA VPSS B ROIBDHFGW UH VXU

O DXWRPRELOH HW OHV PDFKLQHV DJULFROHWV,6 DX %4\}) gl_g D V Ly T XA }}{\%U Q-lD .
. 5 Y G GXUDELOLWL
PUFDQLTXH HW OD FRQVWUXFWLRQ HQ (X %;H:LI ¥§ p %Ivv XJL\JN TXH WKOPH HQ UYD

JUDQFH OVHQYLURQQHPHQW HW OHV SHUVRQQHV DLQVL
XQHUJLHV UHQRXYHODEOHV HW W UDIVQRXBOE RGERUIWMKQILMAUIY OLUV DX|[ FKDQIJHPHQWV +
SURSRVH GHV VROXWLRQV LQQRYDQWHYV SRX&FQB X{DRFNDVB QW K\GOUBR N Q HF

OD FDSWDWLRQ GX FDUERQH HW OHV VIVWOPHV JUBWKHPPLIXHY )

C > 1 Y VH VVHVW DSSX\UH
UUSRQGDQW DX[ GUILV GH OD WUDQVLWLRQ ﬁ%%ﬂi@g&ﬂx 'UYHoéRSSHPHQW 'XUDEOH GX &
6HUYLFHW *URXSH GLYHUVLILH VHV VHUYLFHYW HQB®X BXWS RQHY S HUN GHH*HVWLRQ GHV 5HVV
VXU OHV SODWHIRUPHV SUWUROLOUHV GMH \GXRBENBUH WD LQWSHFMLRRO HW GH OD &R
O RSWLPLVDWLRQ GH OD FKDiQH GVDSSURGIWLRIAMHPHQWY HMS GFHVV RIUUBWLIV RX SRVLWL
GLJLWDOHV FRPPH 7DOO\ILVLRQ HW % HVWW RXW HIDD G R B UMHF GHIYBORSSHS X *URXSH
UJDOHPHQW OD IDEULFDWLRQ DGGLWLYH :$$0 SRXU SURGXLUH GHV SLUFHV

FRPSOH[HV HQ SHWLWH VUULH )
XYDOXDWLRQ GHV ,PSDFWV 5LV
,52V PDWUULHOV OLUV DX[ HQM

/IVOYDOXDWLRQ GHV ,52V PDWUULHOV D UWU Ul
WKOPHY SRWHQWLHOOHPHQW PDWUULHOV HW O
WKOPH D UWU QRWU VXU XQH UFKHOOH GH ¢
*URXSH VHORQ VD ODWUULDOLWU GVLPSDFW
VHXLOV GH PDWUULDOLWU IL[UV C &HWWH U
,52V EUXWV D UWU YDOLGUH SDU OHV PHPEUHYV

OXx7+2'2/2*%,( 'Vx9$/8%$7,21 '( /$ 0$7x5,%$/,7x 'V,03%$&7 (7 ),1$1&,wW5(
/IVUFKHOOH GVUYDOXDWLRQ XWLOLVUH HVW FHOOH GH oV (50 GUMQ HQ SODFH FKH] 9DOORXU

&DOFXO GH OD PDWUULDOLWU

*UDYLWU SUREDELOLWU

PSDFW $PSOHXU OLQHXU ORGUUU xOHYU ODMHXWDWDVWURSKLTXH
3RUWUH /RFDOH 5UJLRQDADWLRQRRQWLQHQWO®GLDO

. N DUWLH RI® B QU WFLOHPH
&DUDFWUEU-l-PUGLDIg1 H N O OREHQUP HOWF L O awQ

HPUGLDEEBRUGLDEBPFUGLDEOHPUGLDEOH av
PSUREDEDHIRVVLBOREDE
ORQWDQW b bOm bOm bOm bOm !b bOm EDEOH
&RXUW WHUPH VH PDWUULDOLVH DX PRLQV XQH IRLV SDU DQ

JLQDQFLUUH .< —
7HPSRUD@R\W®O WHUPH VH PDWUULDOLVH WRXV OHV C DQV

/RQJ WHUPH VH PDWUULDOLVH PRLQV G XQH IRLV WRXV OHV DQV

/H FDOFXO GH OD PDWUULDOLWU GVLPSDFWD SUREVDELOLWUSGREDEUDHQYUQGEH HVW PHVXUU

VXUYHQDQFH GH O LPSDFW LPSUREDEOH C  WUOUV SUREDEOH XQLTXHP
/D JUDYLWU HVW UYDOXUH VHORQ WURLV FUTWORBWYHOYpsonxu 3RUWUH Hw
&DUDFWUOUH LUUUSDUDEOH GH O LPSDFW  'DQV OVK\SRWKUVH R XQ WKUPH GH GXUDELO!

) . OV:(50 FH, VK . D LWL U VWU HQ IRQFWLF
/H FDOFXO GH OD PDWUULDOLWU ILQDQFIG%E%%%% P LW
WYY LR )

SRWHQWLHOOH GHV HIIHWV ILQDQFLHUV .. YHQDQFH GH
OVLPSDFW

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



X W D W GHbGFUDELOLV\‘
,QIRUPDWLRQV JUQUUDOF

9UULILFDWLRQ GH OD FRKUUH®XFGILGDMA RQ® G BV V¥R DFDXKILIR Q V
GHV ULVTXHV GH 9DOORXUHF GHb'RXEOH ODWUULDOLWU $'0 ¢

$ILQ GH GUWHUPLQHU OHV SULQFLSDX] ULVT@I-H/L’(G o by frixke W LA QU R X S H

HVW H[SRVU OHV UUVXOWDWYV GH OD FDUW HoJUQU YD O, GEYs ALX X Yo wy vboLG !
RQW UWU FURLVUV DYHF FHX[ GH OV$'0 PHQU, EEEUE{/ G X &RIBDLWU H[UIfXWL-IbORUV GX &RPLW

/[HV UUVXOWDWV GH OV$'0 RQW FRQILUPU/XDWHSIFIHW[FCRFQCEBH(VGRIQ‘(DRQW UwWU SUUVHQWU'
FDUWRJUDSKLH GHV ULVTXHV H[LVWDQWH GI¥VX GRLQH D YW U'DMXRBO VEKHHDQW DX[ &RPLWUV 5¢
9DOORXUHF /HV HQMHX[ GH GXUDELOLWU LGHQWLILUV FRPPH PDWUULHOV
GDQV FHWWH DQDO\VH IDLVDLHQW GUMG OVREMHW GVXQ VXLYL SDUWLFXOLH

SD
OHV UTXLSHV RSUUDWLRQQHOOHV DLQVL TR B\ ¥ " Gsid M b OW V&V B VXLV
FRQWU OH HW OVDXGLW LQWHUQH VXU OD EGWWWWE’@WL@D*WG&QLDUKWUW $'0 |
SURFUGXUHV GHV VHUYLFHV FRQFHUQUV ~VWUDWUJLH RSUUDW
MXULGLTXH ILQDQFLHU UWKLTXH TXDOLWU6>§/LUFC)@JLE/\lDO/HH@Ht/Uﬁ@QH@N‘QLVRQH/WGH OoOvVs$'0 9D
/HV HQMHX[ LGHQWLILUV FRPPH PDWUULHOV FBNLOUQBHVREW KU MEQEHYX&H GLYXOJDWLRQ
UUJXOLUUWHBBIKW GLITUUHQWY FRPLWUV H[LRWORALYYV vyRHWWH WYDIPXDWLRQ D FRQGXLW C
JRXYHUQDQFH 56( HQ VHFWLRQ ]b,QIRUPDWIRXYV LGHRWILD by OHV I QYRUPDWLRQV € LQFOX
UHYXHV SHUPHWWHQW GVLGHQWLILHU HW &\QU YOO/X R PGIPW DAW T XH ¥ H ®@Ih\d\ ¢y OD SUUFU
OHXUV LPSDFWV VXU OD VRFLUWU HW OVHG@WUURGRIHPAHH W [ WikD QWD QU UYHX U&HOD D SH
LPSOLFDWLRQV ILQDQFLUUHV SRXU 9DOORXVYWHXRWXSHL UL \OMU BB WBLH TGOHWYDELOL WU
SUUVHQWHU DXSUUV GX FRPLWU GVDXGLW FRQIRUPLWU C OD &65'

/H '"USDUWHPHQW GX FRQWU OH HW GH OVDXGUWDVOWHU@HURRKALWY F RUWEHQW UIDOHPHQ
HQ FHQWUDOLVDQW HW HQ VXSHUYLVDQW ONQUNWUREOHPHIQWDBOVVXRFURWEOPHY OHV LQIR!
RITUDQW DLQVL XQH YLVLRQ JOREDOH HWFBOWWIHO D YHRFUWDHSWERRRUHWY ®WUYDVLRQ ILV
VWUDWUJLTXHVY GH OVHQWUHSULVH 3RXU SdbODPWHYHBVYWBKDVDERGDRQAYQDGEW I®PYHXU GHYV

JHVWLRQ GHV ULVTXHV YHXLOOH] FRQVXOWRHQWH REWHRQC OMIYWVE®RH| GH GX &RG
JHVWLRQ GHV ULVTXHV HW GH FRQWU OH @B WWHIXH! QdXH ¥ WIRQW SHUWERHQWHY DX UHJDU
SUUVHQW GRFXPHQW GHV SROLWLTXHV PHQWLRQQUV FL GHVVXV VXL

6DXI SUUFLVLRQ FRQWUDLUH GDQV OH WH[WH O
PHQWLRQQUHVY GDQV FH FKDSLWUH VH UDSSH
OVHQVHPEOH GH VHV ILOLDOHV DX VHQV GH OVE
FRPPHUFH HW DX[ VRFLUWUV TXH 9DOORXUHF
OVDUWLFOH / GX &RGH GH FRPPHUFH

6\QWKUVH GHV LPSDFWV ULVTXHV HW RSSRUWXQLWUV H[WUD ILQDQFLHUV

&$7x*25,( 6

'V,1)250%$7,21 32/,7,48( 6 ,1',8$7(856 &/x6
(;75$),1$1&w5( ,03$&7 6 5,648( 6 23325781,7x 6 $33/,48x( 6 "(b3(5)250$1&(
XQHUJLH (656 SFWXHOV 07 +WRXWHGHY FEWBKFWLRQ 3ROLWLTXH &RQVRPPDWLRQ GVUQHU

&KDQJHPHQW OD FKDiQH GHUQHOHKWLTXHBHVbFRQVRPPDWQRQWRQQHPHQWND:BHVRQQH WUDLWUH
FOLPDWLTXH a ,PSDFWV DPRYQPSDUWLFXALGHWUIUWLTXHV FRQVRPPDWLRQ
GHV PDUEKUGXbJD]bQDWXUBPWXHO b&7 GVUQHUJILH
GHbOVUQHUHWbGHbDOVUOHRSMUWLBWWEQVbSURSUHYV

VXUbOHbFR WBFWXHO 07 V‘é‘%ﬁ‘&URUDWLRQ(FRGHVLJQ SRXU GHIVOD SURGXFWLRQ LV’
GVH[SORLWDMIHFEDTQH GHMOQHOE HPHQW BMYHD X[ SURMKBWXVLQHY FHUWLILUHV

GHVbVLWHV SURFHVVXV LQGAQGXYMHONHOV ,62b HW ,62
GHbSURGXFWLRQ $FWXHO &7 R$1L'W.bIZGWILQQ‘RYDWLRQ ELODQ

a,PSDFWV DYDOV SURSUHYV UQHUJUWLTXH GHV SURMHWYV
GHbOD PXWDWEBRLVVDQFH UYHORSSHPHQWR®H WLTXH 6FRSH DYDO | 8WLOLVD
GHV PDUFKUMULODHhGHPDQEHMRGXLWY HW HQUALIFRHYQ HP HQWBBI®HSURG XLWV HW VHUY
GHbOVUQHU oYW v H DX [ORBIWFE @D W U D GVILERXE® U V YHQGXV "H W&2
OHV GUERXFEKUMVRULTXHV UQHUJUWLTXH FRPPHUFLDX]
FRPPHUFLDXE xh*yRXSH K\GURJUQH PDWUULDOLVU

GHbOVHQWUHRYWNHWLHO bDFRWKHUPLH FSBWDODLEXYLQHVY OLQH
FKDIQHbGH YDOGK)XDUERQH VROMZBHQHUJILHV »
DYDOH $FWXHO &7 FKDIQH
GHbYDOHXU DYDOH

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



XWDW GHbGXUDELOLWU
,QIRUPDWLRQV JUQUUDOHYV

&$7x*25,( 6
'V,1)250%$7,21 32/,7,48( 6
(;75%),1$1&wW( ,03%$&7 6 5,648( 6 23325781,7x 6 $33/,48x( 6 "(b3(5)250%1&(
SWWUQXDWLRQUUUJOHPHQW $FWXHOV &7 VBRXWMIQWLHOOH3RGIZWMR¥KWH a 7RWDO HW GUWDLO
DXbFKDQJHPHQWLPDWLTXH ©®DbFKDIQH GH ODFHKOUQH GH WDOHNXNRQQHPHQWMGIWbUPLVVLRQV &2
FOLPDWLTXH DX[bUPLVVLRQVYLQDQFLHUV $$WWDOMDJH FRESGHFWLRQ GHV UPERSHRQV DPRQW
(656b( b GHbJD] € HITHWGV(FKDQJH VXU OD IDLEORH *(6 DUWLFXOUHW XWRNE W&2
&KDQJHPHQW GHbVHUUH GHb4XRWDV FDHESQHLQWH FEBUERRDSURFUGXWBWHJWHQVLWU FDUERQH C
FOLPDWLTXH VFRSHVb b (XURSUHQ GHV WXEHV FRRSHEDWHXUV HW GWVIERWHVLABPLQU W&2
$SFWXHO 07 WRXW B( C OD FRQFXUUHQPHEH RQQHPHQW IR O &OIW SHDFLHU
ODbFKDTQH GH MWBHYHDQLVRHUGXFWLRQ GRY PLVH HQRHXX&? W LWU FDUERQH G
GVDMXVWHPHQMRQVRPPDWLR%QDQV“GVDFWLRQ XefEVIRR v waz2
FDUERQH DX[ GHbPDWLOUHWRPLWU &OLPDW WwpoQH GH WXEHV
IURQWLUUHV o0$@hpLOUHY (FRGHVLJIQ SRXU ORN, oy

a&RQmUPLWUQNN%ORSSHPH%@XYHDX[SURM&% QRXYHODEOH

,1',&$7(856 &/x6

UUJOHPHQWDWEREOWHFKQRO Légg$$®?¥$¥g&%q%mm% LWU
FKDQJHDQWHYV
Q Q LQQRYDQWHYV s "l ERQH UHQRXYHODEOH

a'HPDQGH HW DFBEDVERYDO a

! GVUQHUJLH EDV
DX FDSLWDO 3RWHW@WIRE HWF FDUEROQH
gllfgggQLODFKD'QH a GVUOHFWULFLWU EDV
FDUERQH

a $WWHLQWH C OD
UUSXWDWLRQ HW
CbOVLPDJH GX *URXSH

$GDSWDWLRQ ,PSDFWYV 5LVTXHV SK\VL XBQWDJH FRQBROUMQWXHG VD@D SWMYWLRMLIV ¢ ULVTXH
DXbFKDQJHPH@MVbFRQGLWLFKQRQLTXHYV YDIMHM SSRUW DX{bFBDOYMHPHQW DYDQW GH FRQVLGUUHL
FOLPDWLTXH PUWURURORJIGHKHKDOHXU HQ FH TXL FRQFHOU@B®WLTXH GHV PHVXUHYV
(656b( b VXUbOHV SURNH¥YMWVHVVHV O HPSUHLQWH FDUERQH GVDGDSWDWLRQ
&KDQIJHPHQW LQGXVWULHOW\FORQHV LQFB8RBOBVIDEULFDWLRQ a GHV DFWLIV C ULVTXH
FOLPDWLTXH GXb*URXSH $HWEKH®RX D”LJX\,GI-I(\DD(\NX(EIHV SBRWHQWLHOOH HQ FRQVLGUUDQW OHYV
07 WRXWH ODGBHYXDVERASUUDWXUHRYXDIQH GH YDOHXU PHVXUHVY GVDGDSWDWL
GH YDOHXU PR\HQQHV PRQ@WDIDH
GHV HDX[ HWF
SRWHQWLHO &7 WRXWH
ODbFKDTQH GH YDOHXU

6XEVWDQFHV ,PSDFWV QUJDWLIV
SUURFFXSDQWHWV¥WXHOV 07
HWbVXEVWDQFRYUUDWLRQV SURSUHV
H[WUYPHPHQWga 6XU OD VDQWU
SUURFFXSDQWHMWbODbVUFXULWU
(656 ( BROOXWHRRHPSOR\UV HW
GHV FRPPXQDXWUV
GXV C OVXWLOLVDWLRQ
GH VXEVWDQFHV
GDQJHUHXVHV
a ([SORVLRQ
SRWHQWLHOOH OLUH
CbOVXWLOLVDWLRQ GH
SURGXLWV FKLPLTXHV
GDQJHUHX]

3ROOXWLRQ GH XPDLVULRQV

GHVbHDX[ HW GIDWPROSKUULTXHV

(656 ( 3ROOXWHRRDUWLFXOHV
HWbGH FRPSRVUV
RUJDQLTXHV
YRODWLOV $FWXHO
07 RSUUDWLRQV
SURSUHV

a$FFLGHQWYV
HWbGUYHUVHPHQWYV
GH SURGXLWV
FKLPLTXHV $FWXHO
07 RSUUDWLRQV
SURSUHYV
a*HVWLRQ

HWbWUDLWHPHQW
LQDGUTXDWYV
GHVbGUFKHWYV
3BRWHQWLHO 07
RSUUDWLRQV
SURSUHYV

a3ROLWLTXH VDQ@WX[ GH VXEVWLWXWLRQ
a30DQ GH VXEVVBHVYRWWYRBGXLWYV &05
GHV SURGXLWV FODVVUV
&DQFUULJUOQH
OXWDJUQH HW WRI[LTXH
SRXU OD 5HSURGXFWLRQ
&05
a3ROLWLTXH
HQYLURQQHPHQWDOH

"UOYHORSSHPHQW &KDUWH a0HVXUH GHV UPLVVLRQ
GHbSURGXLWY HWGMHGYYFHOWR SSHPGHBWROOXDQWYV
CbIRUWH YD OH XUGDMEDHH DWPRVSKUULTXHV
$FWXHOOHV &73 SRXY WDKXH a0ORQWDQW GHV

HW VRO HW 07 SREGVOWIRQQHPHQWRYHVWLVVHPHQWYV +6(
FKDLQH GH YDOHXU DYDOH a GVXVLQHV FHUWLILUH
a3URGXLWV SUHPLXP 62

UUSRQGDQW aB6XLYL GH OD TXDOLWU
gﬁwggé;%QJFﬁQXUHXVHV GHVDUHMHWY GDQV OV
a0DWLOUHV
a3RUWHIHXLOOH HQbVXVSHQVLRQ
GHbSURGXLWYV GDQVbOHVbUHMHWY W

OVLQWUSULWD GHY sxLwy @ HPDQGH FKLPLTXH
HWDELRORJLTXH HQ

UHMHWY WRQQH
a2XWLO GH FRQWU OH SRXU a +\GURFDUEXUHV WRWD:
RSWLPLVHU OVLQVWDOODWLRQ® (o oy unMHWY WR
GHV SURGXLWV HW

SHQGDQW WRXWH OHXU a0UWDX[ ORXUGV GDQV
GXUUH GHbYLH OHV UHMHWV WRQQH

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



X W D W GHbGFUDELOLV\‘
,QIRUPDWLRQV JUQUUDOF

&$7x*25,( 6

'V,1)2508$7,21 32/,7,48( 6 ,1',&$7(856 &/x6
(;75$),1$1&w5( ,03$&7 6 5,648( 6 23325781,7x 6 $33/,48x( 6 "(b3(5)250$1&(
3ROOXWLRQ VRPRIFWY QUJIDWLIV a30DQ GVDFWLR&&DUWRJUDSKLH
VSUFLILTXH GXbEUXLW VXU SRXUbODbSUUYH@MULBRH[SRVLWLRQ
Cb9DOORXUHF OHVbSHUVRQQHV GHVbQXLVDQFHVGHVbVDODULUV DX EUX

HWbOVHQYLURQQHPHQW VRQRUHYV Aa0HVXUHY GX EUXLW
$FWXHO &7 a3ROLWLTXH HQbSUULSKUULH GHV V
RSUUDWLRQV SURSUHYV HQYLURQQHPHQWDOH
&RQVRPPDWLRRUGXFWLRQ 3RWHQWLHOV &7 a3ROLWLTXH a GHV HDX[ XWLOLVUHYV
HWbSUUOUYHPERMNROXPH RSUUDWLRQV SURSUHV HQYLURQQHPHQWDBMHQDQW GH OVHDX
G HDX (656b( SLVSRQLEOH gRRGOIOLWY GVXVDJIH a,QGLFDWHXUV GHbSOXLH
b5HVVRXUFHV OHVbDXWUHV X¥RJDYHDX HQ HWbUHSRUWLQ&A3UUOUYHPHQWY GVHDX
DTXDWLTXHV GRPHVWLTXHV VLWXDWLRQ GH VWUHVV HQYLURQQHPHQWRWDX[ P
HWbPDULQHV LQGXVWULHOV KM6ULTXH UHODWLIV a3ROLWLTXH GHalHEWLRHFLUFXODWLRQ
DJULFROHYV DX[ DXWUHV XVDJHV GH OVHDX a3UUOUYHPHQWYV GVHDX

BRWHQWLHO b&RPHVWLTXHV SRXU OD IDEULFDWLRQ
RSUUDWLRQV SURSKWWULHOV GVDFLHU HW GH WXEHV
HWbDJULFROHV ) SDUbWRQQH WUDLWUH
a3HUWH GVDFWLYLWU HQ a P WRQQH WUDLWUH
FDV GVLQWHUUXSWLRQ
SURORQJUH GH
MSSURYLVLRQQHPHQW

HQ HDX
,PSDFWV GHV $FWXHOV &7 WRXWH OD a 4XDOLWU GH O HDX
SUUOUYHPHQWKDLQH GH YDOHXU 0(6 b'&2 '%2 +&7
HWbUHMHWYV \5X4dX 68 VWU GH OVHD X OUWDX[ ORXUGYV

UFRV\WWVWUPHV GUFKDUJUH GDQV

$FWXHQ &7 WEBUMWOYLURQQHPHQW

ODbFKDTQH GH YREHRG IRUPLWU
DX[ QRUPHYV
HQbYLJXHXU

9HFWHXUV GVL®BDEWYF® UJDRW L OV VXK &l OLJQH ]b$W\W&UQXDMHRID$WWEQXDLWQRQJbSWWUQXDWL
GLUHFWV GH OMDSHIURNGH. YGHHU YL SWWE I XDWLR® FKDQJHPHQWXbFKDQJHPHQWDXbFKDQJHPHQW
ELRGLYHUVLWY SRDIPIVWHQWXbFKDQIJHPH@EWLPDWLTXH (BOGRDWLTXH (6BOhPBDWLTXH (656 (
GXbFKDQJHPHQWOLPDWLTXH BIFRPWIT XH &KDQJHPHQW b&KDQJHPHQW &KDQJHPHQW
FOLPDWLTXH (66 (WRXWH OD656b( b FOLPDWLTXH bAFOLPDWLTXH b® FOLPDWLTXH b~

%LRGLYHUVLWHEKDIQH GH Y®HHXIHPHQW
FOLPDWLTXH b”

"UFKHWV (656 (PSDFWV QUJDWLIV a & KDUWH a7RQQDJH GH GUFKHWYV

XFRQRPLH FLUEX%®DLUH GHbGUYHORSSHPH@WQ GUFKDUJH
OVHQYLURQQHPHQW GXUDEOH a GH YDORULVDWLRQ
HW OHV SHUVRQQHV a3ROLWLTXH GHbGUFKHWYV

HQ UDLVRQ GVXQ
VI\VWUPH GH
JHVWLRQ GHV
GUFKHWV HW RX
GHVbGUFKHWYV
GDQJHUHX]
RXbGVXQ UFKHF
GDQV OD SUUYHQWLRQ
GH ODbSURGXFWLRQ
GHbGUFKHWYV
3RWHQWLHO &7
WRXWH OD FKDTQH
GHbYDOHXU
a'UFKHWV PLQLHUV
HW UUVLGXV
GVH[SORLWDWLRQ DX
%UUVLO QRWDPPHQW
VXU OD VUFXULWU
GHVbULYHUDLQV
HWbGHYV HPSOR\UV
HWbOVHQYLURQQHPHQW
$FWXHO &7
WRXWHbOD FKDLQH
GHbYDOHXU

HQYLURQQHPHQWROUBHY GH GUFKHWYV

a9DORULVDWLRQ LQGXVWULHOV QRQ

GHVbGUFKBEWY YDORULVUV WRQQH

OHbSURJUDPPHa GH OVDFLHU XWLOLVU

% SURGXFW IDEULTXU ¢ SDUWLU

a5HFLUFXODWLR QGHPWHWUIIH OOHYV

GHV 10X[ UUXWLOIMPEOQHNHWYV

HDX IHUUDLOORDWRUHX]
aORQWDQW GHV
LQYHVWLVVHPHQWYV +6(

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



XWDW GHbGXUDELOLWU
,QIRUPDWLRQV JUQUUDOHYV

&$7x*25,( 6

'V,1)250%$7,21 32/,7,48( 6 ,1',&$7(856 &/x6

(; 75% ),1$1&wb( ,03$&7 6 5,648( 6 23325781,7x 6 $33/,48x( 6 "(b3(5)250%1&¢(

xJDOLWU GH W,PSIDWMWP SIRW. W LI a &KDUWH UWKLTXHRPEUH HW QDWXUH

HW RSSRUWXQLYWFWKHO 07 HIIHFWLIV aOHQWRUDW GH IHAPMPWLIQDOHPHQWYV

SRXUbWRXV (656 6 HQWUHSULVH a3UUVHQFH GH IHPRWWUQHYV H[WHUQHV

(ITHFWLIV GH RXbQUJDWLI GDQV OHV SOD@VRPEUH HW QDWXUH GH

OVHQWUHSULVBRWHQWLHO b07 GHbVXFFHVVLRQVDQFWLRQV DSSOLTXU}
HITHFWLIV

a2EMHFWLIV ¢ FRXDW[ GH IHPPHV

GHbO HQWUHSULVH HWbPR\HQ WHUPRRGUHV HW PDQDJHUV

VXUbOD VUFXULWU

OHbLELHQ YWUH a3URJUDPPH a7DX[ GH IHPPHYV
HWbODbVDQWU PHQWDOH GHbFRQIRUPLWUFDGUHYV GLULJHDQWYV
GHV HPSOR\UV a$FFRUG VXU a7DX[ GH GLVSDULWUV

OHVbSULQFLSHVMWIAHODULDOHYV
UHVSRQVDELOLWU GHYV
FRQYHQWLRQV GH 0OV2,7

a( OHDUQLQJ
a0UFDQLVPHYV GVDOHUWH

HW GH UHFXHLO
GHVbVLIJQDOHPHQWYV

6DQWU HW VUFRSDWW SRVLWLI 50GXFWLRQ a3ROLWLTXH VD@QWRQWDQW GHYV
GHVbWUDYDLOGHMWXHO 07 HIIHFWLIV GHbO DEVHQWULY¥RPHOXDWLRQ GHWVQYIHMYHYWHPHQWYV +6(
(656b6 b (IIHFOMH. IO/ HQWUHSULVH HWbGHV FR WV  vDQLWDLUHV GODQORPEUH GH PDODGLHYV
GH OVHQWUHSBXKYRUJDWLI 3RWHQWLHO GHbUHPSODFHPHRMUWDLQV SD\V SURIHVVLRQQHOOHYV
&RQGLWLRQV ®R VAUIAVDMLOV $FWXHOOH &7, lIJIj'H:d\H-#YH GX SRWKFRQQXHV FRPPH
(656 6 (IITHFW@WHBWO HQWUHSULVH GH O HQWUHSULV#y wubpyYDLO WHOOHV

GH OVHQWUHSMUYKVWHOD VUFXULWU
OHbELHQ YWUH
HWbODbVDQWU PHQWDOH
GHV HPSOR\UV

a5HYXH GHV PR@®HV,5 75,5 7~
RSUUDWRLUHYV aFIDXAX®HD WHEWLILFDWLR
GDQV OHV ORFDX$§2PLVH

C GLVSRVLWLRQ
GVUTXLSHPHQW
GHbSURWHFWLRQ

a6DIHW\ ODQDJHPHQW
3URJUDP

a)RFXV SDUWLFXOLHU VXU
OHV DFFLGHQWY PRUWHOV
HW OHV VRXV WUDLWDQWYV
aXYDOXDWLRQ GHV ULVTXHYV
VUFXULWDLUHV GDQV
FHUWDLQV SD\V
aOUFDQLVPHV GVDOHUWH

HW GH UHFXHLO
GHbVLJQDOHPHQWYV

ODLQWLHQ ,PSDFW SRVLVBLNTXH VWUDWIWMWVUDFWLRQ HAW3HR SOOI WHRQF a 7TDX[ GH WXUQRYHU
GHbO H[SHUWLRXbQUJDWLI VKWbRSUUDWLRRQHBDOHQWYV a2 (QWUHWLHQV ( HWbBPRWLIV GH ILQ
HWbGUYHORSSEBIRVIQMP SOR\UBHbBSHUWH G HEFHUXWHOOH b07, HHHEW!dH vxF GHbFRQWUDW
GHV FRPSUWHG®ESNUWY HQ WIHWRQLTXH GHbO HQWUHSULYHR UpppH a1RPEUH GVKHXUHV
(656 6 GHbOD SROLWRXKHDFWLYLWUV SUHPLXP TbH[SHUWYVbA GHbIRUPDWLRQ
(1'HFWLIVbGH GHbIRUPDWLR®GH 9DOORXUHF AXHVWLROODLUH

- a 9DOORXUHF 8C @ QQ
OVHOWUHSULVHWbGHbUUWHQRMRHQ@HWO 07 HIIHFWLI GHbVDWLVIDFWLROQ

WDOHQWV $F@MHOHQWUHSULVH a$FFRUG VXU GHVDBHPSOR\UV
07 bHIIHFWLIV OHVbSULQFLStH
GHbO HQWUHSULVH GHbUHVSRQVD

GHVbFRQYHQW

GHbOV2,7

a2UJDQLVDWLR!
GXbGLDORJXH

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



X W D W GHbGFUDELOLV\‘
,QIRUPDWLRQV JUQUUDOF

&$7x*25,( 6

'V,1)250%$7,21 32/,7,48( 6 ,1',&$7(856 &/x6
(;75$),131&wW5( ,03$&7 6 5,648( 6 23325781,7x 6 $33/,48x( 6 "(b3(5)250$18&(
&RQGLWLRQV GPISWBWYDRWLWLI 3RWHQWLH OO H3 R L WLRNXWM H GH OD PDVVH GHV

(656 6 $FWXHO 07 OD FKDLQH GH GIVOBBURYLVLRQRFHPHQWDXSUUV GHV
7UDYDLOOHXUWUDYDLOOHXUV GH OD a5HQIRUFHPHQWHYI$ R®VDEOH IRXUQLVVHXUV LPSOLTXL
GHbODbFKDIQHFEBLQH GH YDOHXU RX UUSXWDWLRQ GH GDQV OD GUPDUFKH
YDOHXU 6DQ@WIDWLI 3RWHQWLHO 9DOORXUHE GVUYDOXDWLRQ IRUPHOC
HWbVUFXULWU07 WUDYDLOOHXUV GH OD , g(JFXULVDWLRQ GH PDWLUOUH GH 56(
GHVbWUDYDLOPKIXIWUYH &H YDOHXU VXU O DSSURYLVLRQOQHPHQW

b7UDYDLOOHXWW VUFXULWU OH ELHQ
GHbODbFKDIQHY®WMH HW OD VDQWU

YDOHXU PHQWDOH
&RUUXSWLRQ ,PSDFWV QUJDBRWHQWIWOV 07 WRXWH a &KDUWH UWKLTXHRPEUH HW QDWXUH
HWbYHUVHPHQ® GHV OD FKDTQH GH YDOHXU a3URJUDPPH GHVbVLIJQDOHPHQWYV
GHbSRWV GH YERPSRUWHPHQWVVTXH GH GHbFRQIRUPLWULQWHUQHV H[WHUQHV
(656b* &RQGXR@HUWKLTXH VQRQ FRQRWP M a&RGH GH FRQGRIUWRREUH HW QDWXUH GH
GHV DIIDLUHV WHOVbTXH DX[bUUJXODWLRQV DOWLFRUUXSWLR®QFWLRQV DSSOLTXU!
ODbFRUUXSWLRO@QWLFRUUXSWLRQ a3URFUGXUHV L@WRBBWY GH SHUVRQQHYV
ODbYLRODWLRQR WD ORAGW VL DJHQWYV FDGHDX[RUPUHYV
UHODWLYHV C ®$QWMUEBHWMY 6DSLQ
VSRQVRULQJ
GDQV OD FRQGXLWEI3$ 8.%S$ A
HWbPUFUQDW
GHVbDIIDLUHVY, 5| yTxHYV
3RWHQWLHO 0 a( OHDUQLQJ
Q du ;WMWLRQQHOV

OD FKDTQH GH HWbIRUPDWLRQV
YS?QF #GH a3ROLWLTXH GVDFKDWYV

FRQGDPQDWLRQ UHVSRQVDEOHYV

a'LVSRVLWLI GH FRQWU OH
GHV WLHUV

&XOWXUH GVHQRSWHSWBRNLWLI DYUUU OUFDQLVPHV GVDOHUWH HW
(656 * &RQGXKWHH ELHQ YWUH GHV GH UHFXHLO GHV
GHV DIIDLUHV HPSOR\UV HW OHXU VLIQDOHPHQWYV

YRORQWU GH UHVWHU RX
G UYROXHU DX VHLQ GH
9DOORXUHF LQFOXDQW
O HQJDJHPHQW GHV
HPSOR\UV $FWXHO

&7 HIIHFWLIV GH

O HQWUHSULVH

,QFOXW UJDOHPHQW OVHQVHPEOH GHV UOUPHQWYV GX VRXV D[H ] xQHUJLHb"

([LIJHQFHVY OLQLPDOHYV GH 'LYXOJDWLRQ OLQLPDO 'LVFORVXUF

/HV SROLWLTXHV VXV PHQWLRQQUHV VRQW DB\EGHQOEOHVY EWORBQEHVEJRQBHWHQ VLWXDWLRC
VLWHV GH SURGXFWLRQ GX *URXSH HW VR QMFHLQHYP BQGL \GSRN LWGREOD@HXUY FOLPDWLTXH'
FROODERYDWHMXQWUDQHW O0\9DOORXUHF (OGWHW SRQW VOV REMKIUBWWKOH HW DXWUHV UYOQC
UHOHFWXUH LQWHUQH HW GVXQH YDOLGGWLHRQR SSIIHVOWX UsIOHEWMKUGHKK SURMHWY PH
GUSDUWHPHQW FRUUHVSRQGDQW 'UYHORSSHPHOWLVXUNEOLH SGIDRWHOW GHYV UUIUUHQWYV
6UFXULWU B5HVVRXUFHV +XPDLQHV HWF VAMDYWRUEBHVGHHRWNQWS WWWIHQHQFH FRPPH GH!
YDOLGUHV C SOXV KDXW QLYHDX FRPPH OD GSROWAMIXH(EQYLULRAQBPREWWBDHQWHQDQFH RX
VLIQUH SDU OH 3'* &HOOHV FL VVDSSXLHQW(GQOH\Q VAR WXWWDHEO VMAD QBRUGBLUH IDFH DX[ UL
UUJOHPHQWDLUHV DSSOLTXUHV DX VLWH GVCPSROOWWDWURE NXU ORDDIWMIRGHVEX SODQ GV
UHMHWY GVHDX GDQV OD SROLWLTXH HDX R)GKZL(BVHQWLHNVSQL(VH%IQJ—IWHLlP\d—DCD(\D_\NLRQ

GHV ULVTXHV SK\VLTXHV HQ DFFRUG DYHF 0 .
GVDGDSWDWLRQ DX FKDQJHPHQW FOLPDWLT. F ré'g g%ﬁ]lﬁ);}i&( ?_\IE?VIV-IL(JQF\;VLIELLJJ\\;V?:'
IDLUH UUIJUHQFH C GHV VWDQGDUGV YRO 3@ OLE';U GLVSRQE KO QQH[Hb 7D
UHFRQQXV FRPPH OVDOLJQHPHQW DYHF OHV Gh SLUULV. R Gy Snv

PUWKRGRORJLHV HW EDVHV GH GRQQUHV JU\JUULTXHV FRPPH SRXU

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



XWDW GHbGXUDELOLWU
,QIRUPDWLRQV JUQUUDOHYV

1 REMRQV GHV DI HQFHV H WD 1LQDQFI2 UHV HWFHWWIEDARQY ,6 2

XYDOXDWLRQ SDU OHV DJHQFHVY GH QRWDWLRQ H[WUD ILQDQF

$ILQ GVDSSUUFLHU OH SOXV REMHFWLYHPHQW PSRVNOPGHJVYE BHWRWRBQEHL /H *URXSH D
(6* 9DOORXUHF HVW WUUV DWWHQWLI DX[ UQ/OV@OX DWW RR DG LIVW WIQLE X UHSDS/VD @M VGV XQH PUC
SULQFLSDOHYV DJHQFHV GH QRWDWLRQ H[W UPUIGDQIDEFH BDWHDRRIPDXHY VXWDHUPDUFKH JO
SODQ LQWHUQDWLRQDO 'H QRPEUHX[ LQGLFRYW ODEH GW W YHRVRBWHR B QW [WULDEOH D UwWU

ILQDQFLUUHYV UYDOXHQW OH *URXSH UHOHYU OD QRWH GH & ¢ % HW D DLQVL DFFR
VD FDSDFLWU ¢ P

(Q OHV DJHQFHV GH QRWDWLRQ H[wUD ILHDOFLH 05* %H'_L% ?&J
WUDYHUV GH OHXUV UYDOXDWLRQV HW DSSB/%}L?S){ R g’(\)}g}( % u® ) Yy gWw FRQWUL
w LQE& \Q/\PL vﬁq w Df j
HQ

SDU OH *URXSH HQ WHUPHV GH JRXYHUQD DOXDWLRQ GX

D UH GH GH HC
UUVXOWDWYV 56( GUPRQWUDQW XQH VWDELOLWU GHS
¢c WLWUH GVLOOXVWUDWLRQ GHSXLYV 9 D SHORXIURIG & X W LOH WH XS® WDEW IRXWHGHOHTXHO Vi
WXEHV VDQV VRXGXUH C UUSRQGUH FKDIZKRV DRQUWXHPX[ AMURIRQ VHRWHXU\ GWNWEMV
TXHVWLRQQDLUHV GX &'3 RUJDQLVDWLRQ PRYGXLOREWESY RR\@ O HF UPWL IC VRLW XQ

&OLPDW (DX HW )RUYW O9DOORXUHF D REWHIQHKQ B AR WiHs BHWD QIR XU OHYV
TXHVWLRQQDLUHV &OLPDW HW (DX DORUV TXH OD PR\HQQH GX VHFWHXU GH

6XVWDLQDO\WLFVY DWWULEXH XQ VFRUH GH ULVTXH (6* GH C XQ VFRUH IDLEOH LQGLTXH XQ
HQMHX[ GH GXUDELOLWU SDU OVHQWUHSULVH

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



X W D W GHbGF(UDELOLV\A
,QIRUPDWLRQV JUQUUDOF

&HUWLILFDWLRQV ,62 GHV SULQFLSDX[ VLWHY GH SURGXFWLR

/HV VLWHV GH 9DOORXUHF VRQW FHUWLILUV PDMRULWDLUHPHQW SDU OHV QRUPHV ,62 /D VL
GHV SULRULWUV GX *URXSH b GHV VLWHV GH SURGXFWLRQ VRQW FHUWLILUV ,62b Vv
FHUWLILUV ,62b HQYLURQQHPHQW $LQVL 9DOORXUHF PDLQWLHQW XQ KDXW QLYHDX GVt
UUJOHPHQWDLUH

_+_

Nos certifications

0 52 %
1 00 A) i? de la consommation Q
d’énergie utilisée par le Groupe

100% < [l 100% )

des sites
certifiés ISO 14001*

des sites
certifiés ISO 45001*

des sites de production
certifiés ISO 9001 est certifiée ISO 50001

Etats-Unis

VTA Houma / Houston & @ ¥ .

VAM © © 17 France Chine

VSTAR Muskogee (OK) / Aulnoye © © v (= 9NEgRhvrge) DO Q
Houston / Youngstown %) © ¥y Tianda - Changzhou % © Y

Tianda - Chuzhou @ © ¥
Emirats arabes unis
Abudhabi & © 1y

Mexique Arabie saoudite Singapour
Vallourec Asia Pacific Corp © © vy
Veracruz & O v Dammam & © ¥y
Indonésie
Brésil Batam © O vr
Barreiro (MG) © @ ¥¥ Q
Brumadinho-mine (MG) © @ vy
Curvelo-Forest (MG) © ©
3 Environnement 1SO 14001 Jeceaba (MG) W @ ¢ Q
© Santé et Sécurité ISO 45001 Rio Das Ostras (RJ) © @ v¥
¥ Qualité 1ISO 9001 Serra (ES) ¥ © v¢
Q Energie 1SO 50001 VTCS - VLR Thermal Coating Solutions* v
/D FDUWH UHSUUVHQWH OVHQVHPEOH GHV VLWHV C ILQ '"UFHPEUH VDQV 6HULPD[ 97&6 HVW
GVREWHQWLRQ GHVY FHUWLILFDWLRQV ,62 HW GVLFL

I9DOORXWRFHXPHQW GVHQUHIJLVWUHPHQW XQLYHU



‘XWDW GHbGXUDELOLWU
,QIRUPDWLRQV HQYLURQQHPHQWDOHV (656 (

'QIRUPDWLRQV HQYLURQQHPHQWDOHYV

/H SUUVHQW FKDSLWUH FRPSUHQG VXFFHVVa®BPHQW LRI GHWFUHYWRRQFEN DTXDWLTXHVb
OVHQJDJHPHQW GX *URXSH HW GH VD SROLBH T§ ggé&v 35%5%\%/ @ Vgg

JUQUUDO HQ PDWLUOUH HQYLURQQHPHQWDO\%lD, UIL—J I-}' \Y E‘_ 6'3\’0“ OH GH OD SROC
SUUVHQWDWLRQ GHV WKUPDWLTXHV FOUV URSVAIWNOENDVWOLIRQEBRIWLPDOH GHV UHVVRXUFHV
aOVDWWUQXDWLRQ DX FKDQJHPHQW FOLPDWAL@RHSURWHFWLRQ GH OD ELRGLYHUVLWU

aOVDGDSWDWLRQ DX FKDQJHPHQW FOLPDWLTXHDb

, QWURGXFWLRQ

SUULPUWUH GVUWXGH

/JHV GRQQUHV HQYLURQQHPHQWDOHV LQFOX\HYRGYQY DH GISORVWBWLEBE® GVXQH IRUYW
]b UHSRUWLQJb » HQYLURQQHPHQWDOW B8 WO VHHRIFLFWDO HW IDEULFDWLRQ GX FKDUERQ G
OVHQVHPEOH GHV ILOLDOHV VXU OHVTXHOOH W ID¥WA RROSUHOH P FFHJ M QLPR WY W OVXQLWU G

RSUUDWLRQQHO HW RX ILQDQFLHU FI $QQH£§ By PV REROBILIBE U LFDWLRO GH SHOC
SUULPUWUH GH FRQVROLGDWLRQ (QYLURQQH IZSH(§L HQWHU OVDFLUULH GH -HFHDED /HV SHO!

"HSXLV OH *URXSH FRQVLGUUH TXH OHV BPPWERQWUSDWH OBYORBMKNWN IRXUQHDX[ TXL
VRQW FRQVWLWXUHV GH SOXVLHXUV PUWLHUWJI AJROMO HF K EFRQUERIWH LEMM QRQ IRVVLOH
OVREMHFWLI GH IDEULTXHU GHV WXEHV GVDFLRQFWLRWY YRXGXDHF BE®DE HW R XURFALQDOH DOLP
GHV VHUYLFHV DVVRFLUV &HWWH DSSURFKH VhGHEWR UL IDW EU UWLOHWQWRIX Y H

GDQV OD VWUXFWXUH GHV TXHVWLRQQDLUH ]]kp&gg%olipqygpg Yh&;3b (DXbA

HW ]b &'3b)RUYWb~ DX[TXHOV 9DOORXUHF UUSR F ?SVT H |5lQ UH HW

GDQV OVDSSURFKH ]b 6FLHQFH %DVHG 7DUJHWWSFLHEKR?D ESUBGKXMWGBR GH OVDFLHU DX[ X
9DOORXUHE D VRXVFEFULW DILQ GVDOLPHQWHU HQ ELOOHWWHY OHV ODP

/H *URXSH PDIWULVH OHV TXDWUH DFWLYLWU\A MIYDOMAlYL IDEULFDWLRQ GHV WXEHV VDQV

a]lbOLQHb b H[WUDFWLRQ GX PLQHUDL GH IHU ( 6§V LP"L:?;,\QH ﬁ %Ji%% y WOFHVGODLQJ\éHOVH\é
OLQHUDxXER SRXU IRXUQLU OHV DFLUULHV EU E;HQ\%WV AR\ LRH G R BP X VVRELD Y

%UDQFR HVW VLWXUH GDQV OVXWDW GX 0LQD

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



XWDW GHbGXUDELOLW
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TRANSPORT

$X QLYHDX GH FKDTXH VLWH GH SURGXFWLREDOW SOXSHH WX HD QD WMVRW S/GWUHSUUVHQWD
UWDEOLV C SDUWLU GHV WRQQHV VXLYDQWHWH SURGXFWLRQ HW GVDXWUH SDUW SDUFH TX\
; ULDWLRQV GH VWRFNV &HSHQGDQW OH
GH PLQHUDL GH IHU SRXU OVDFWLYLWU bog(gll( @3
a Q I WYXEHV VRQW SOXW W H[SULPUV HQ WRQQHV
aGH FKDUERQ GH ERLV SRXU OVDFWLYLWU JhPRWRONVG DY LWHU OHV FRPSWDJHV PXOWLSOHYV

aGH PLQHUDL GH IHU DJJORPUUU SRXU OVDFW&YUWHD PG H QOHRWEYOMGW QDM SURGXFWLRQ GX

aGVDFLHU RX WXEHV SRXU WRXWHV OHV XQLVV\HRL‘&RWHQ’NH@W&V@M"R%&M D GLPLQXU Gt
GVDFLHU HW GH WXEHVbA bNLORWRQQHW XQH EDLVVH 'DQV
WHPSV OD SURGXFWLRQ SUGLUH GH WXEF

/HV YROXPHV VRQW H[SULPUV HQ WRQQHV SYRGKNWHYWR I-NL O HRH HIX L
JRUYW OD 3HOOHWLVDWLRQ HW OD )DEULFDWLRQUGVRIDIMIY x Pg %v VR R%XF LRWM EDLVVH
GHV GLIIUUHQWHV XQLWUV FRQVLGUUUHV FRRPHpLAFYSHE #Wwpﬁu YROXPHbA GX *

QRWLRQ UHQG PLHX[ FRPSWH GX QLYHDX @YDEVR WY € oy HRH DMRXWUH C 0D FL
SURGXFWLRQ TXH OHV WRQQHV H[SUGLUHV SRXU GHX] UDLVRQVb XQH

6SUFLILFLWUV GHV SURFHVV 9DOORXUHF

*UEFH ¢ VHV DFWLYLWUV ]bOLQHb” ]b)RUY\ELHQ SOXV IDLEOH UPLVVLRQ GH FDUERQH SD!
9DOORXUHF PDITWULVH XQ JUDQG QRPEUH GHTXH OHV WHFKQRORJLHV EDV FDUERQH FRQFXU
VRQ DFWLYLWU ]bF XVUH[WUDFWMR@ HW WUDIGH GUYHORSSHPHQW GRQW OVXWLOLVDWLRQ
PDWLUUHV SUHPLUUHV &H SURFHVVWWL\QWGEI(Q"'PR\HQQH GDQV OH P H VRQW UPLVHV SDU W
OVHQVHPEOH GH VD FKDIQH GH YDOHXU HQ IGVDFLHU SURGXLWH SDU OD ILOL H W "'SGREKRMW U L
IRXUQLVVHXUV H[WHUQHV VXU OVLPSDFW HQOD ILOLUUH '5,H W SRXU OD ILOLU H KDXW IRX

HW VHUYLFHV DFKHWUV ac -HFHDED OH KDXW IRXUQHDX HVW DOLPHQW
/D IDEULFDWLRQ GH OVDFLHU HVW XQH DFWAWUMLD IFWURWILR ®H GIHX ELHRIMDAGY K6 XHQ VXEVWLW
UHVSHFW GH QRPEUHX[ HOQMHX[ HQYLURQQH PHQWDPH Q YD G N RIHSLUQADAHHVGIH GO XV UPLVVLI GX
WLWUIPSOH SUOV GH GHX[ WLHUV GH OVLQWRQWHW U DRIDUBRIOM @HR VEDXN IDLEOHV UPLVVLF
GHV SURGXLWV GX *URXSH FUDGOH WR JDWHBUERKH GWRFNIFBEOULBIY IRUYW UHVWH FRQVV

RSUUUHV SDU 9DOORXUHF SUUVHQWHQW GHY, QBN BINY WK RRIR ERSURGE xLwy DX VHLC
VWUXFWXUHOVD 9DOORXUHF HVW XQ UOUPHQW SKDUH SHUPH
ac <RXQIJVWRZQ XQ IRXU C DUF UOHFWULTXE& M) ®DQPH QU UH VYR SDEHY QDWXUHOOHV W
GH OD IHUUDLOOH LVVXH GH UUFXSUUDW LRIUERQH | RQFMWDICR YR GH FSPAN GH YLH GHV SUR
OVUOHFWULFLWU QXFOUDLUH HW GRQF EDV FDUERQH &HOD JDUDQWLW XQH

6RXUFHb :RUOGVWI b 6XVWDLQDEL 5HSRUW _ ZRUOGVWHHO RUJ

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



XWDW GHbGXUDELOLWU
,QIRUPDWLRQV HQYLURQQHPHQWDOHV (656 (

S3ROLWLTXH JUQUUDOH HQ PDWLUUH HOQOYLURQQHPHQWD
., 25,(17$D®185(6

2013 » 2019 » 2020 » 2021 » 2022 » 2023 » 2024 » 2025

1" soumission

CDP Climat
A- A- A-
Q@) B B B
1" soumission
Eau CDP Eau
_ B B
Gl p— ¢ c

1" soumission

Forét CDP Foréts

Systéme de notation CDP : Awareness (C/C-) ; Management (B/B-) ; Leadership (A/AY)

9DOORXUHF HVW HQJDJU GHSXLV SOXV GH &iHDMQW HCHRYVL WQ AXGUPHDW AHKI DYDQW SOXVLHXUV |

DFWLYH GH UUGXFWLRQ GH VRQ HPSUHLQW R QQH.P H
*URXSH D HQ SDUWLFXOLHU DGKUUU DX SDFW 8 I-ﬁ' D L 89S>%§m€;gEESVgUFEOF"HP
HQ HW UUSRQGX DX TXHVWLRQQDLUH &'3-& G

) C R Q GVDFLHU EDV FDUERQH |
&'3 (DX GHSXLV HW &'3 )RUYWV GHSXLV 4 ¢ '(? Fh\é/ Q WHVb
UUVXOWDWY GX &'3 OH *URXSH VH VLWXH é(D Ro Db\ﬂjﬁzn?ﬂ )
16 o HDGHYKIS A SRXUD KXIWP H DQQUH FROWFX\WH HQ P DWIUH aDGDSWHU OHV SURFHVVXV HW OH PRGUOH GVI
GH OXWWH FRQWUH OH FKDQJHPHQW FOLPDWILEXWH ND PRI JIH \ETXX M FAPHRDOWLTXHY SK\VLTX

HVW C ] % O0DQDJHPHQW "~ /HV UUVXOWDWYV,rr@QFUWBRW $RVUBRXRYM VRQ HPSUHLQWH K\GH
C OD GDWH GH GUYHORSSHPHQW GH FHW UWDY¥,& B B Wy WY H GHYV UHMHWVb

(Q 9DOORXUHF D DFWXDOLVU VD 3ROLWREWH p(QHY ROWHFHEWRMLRQ GHV UHVVRXUF

*URXSH VLJQUH SDU VRQ 3'* $LQVL HQ WDQWRHXRM LR XY QEXVDHXY HGH
VROXWLRQV HQ DFLHU GH SRLQWH HQJDJU GDQV OD WUDQVIRUPDWLR

UQHUJUWLTXH 9DOORXUHF VVHQJIDJH C DOL%%HUW’LR/'—@U‘B’Y/\/E*RQW%DUVL#FK YBKUFHV GH SR
PRQGLDOH DYHF OHV 2EMHFWLIV GH 'UYHORY®LPHOWHDBXBWoRHS ¥ROVD

1DWLRQV 8QLHV aSUUVHUYHU OD ELRGLYHUVLWUb

aHQJDJHU VHV SDUWLHV SUHQDQWHV WRXW DX
YDOHXU VXU OHV TXHVWLRQV HQYLURQQHPHQW

&HWWH DYDQFUH VRXOLJQH OD GUWHUPLQDWLH
GUYHORSSHPHQW GXUDEOH XQH UUDOLWU GDQ\
DFWLYLWUOV

., 68,9, */2%$/ 3%$5 /V,1',&( 'V,03$&7 (19,5211(0(17$/

(Q OD 'LUHFWLRQ (QYLURQQHPHQW D &QWUYRRQWRPED W DREQYDMHID] HW GVUOHFWULF
FRPSRVLWH OV,QGLFH GVLPSDFW HQYLURQQ&P HFQWD®VSRXQ JD QWHVbSR XU

b (QYLURQPHQWDO ,PSDFW ,QGH[b * SH%/; \/ H H%
SHUIRUPDQFHV GX *URXSH HW OHV SURJUU gg%j@%_%\}%ﬁfﬁé%ﬁ%géﬁcagm >I(_VKRUV HDX GH SO
GRPDLQHV VXLYDQWYV SHVDQW FKDFXQ SRXU XQ L GH H\{) .

aOD YDORULVDWLRQ GHV GUFKHWV

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



XWDW GHbGXUDELOLW
,QIRUPDWLRQV HQYLURQQHPHQWDOH

/V(,, LQWUJUH DLQVL SOXVLHXUV FRPSRVDQWHV GH OD SROLWLTXH HQYLURQQHPHQWDOH GX

,QGLFH GVLPSDFW HQYLURQQHPHQWDO

'RPDLQH &RPSRVDQWH 8QLWU YRUPX®BRQGUUDWLRC
&RQVRPPDWIRR@VRPPDWLRQ GH.
GVUQHUJLH JD]bQDWXUHCS\I'K WRQQPRPSRVDQWH HQ b
&RQVRPPDWLRQ,, DQQUHDb1
b - WRQQH b
,QGLFH GVLPSDFW GVUOHFWULFLWY :
HQYLURQQHPHQWDO (,, &2 XPLVVLRQV GH &RJ&2WRQQH b
/VHD X (DX SUUOHYUH P WRQQHWRPSRVDQWH HQ b

XFRQRPLH 'UFKHWV PLV HBEX WRWDO GRQQUH

FLUFXODLUH GUFKDUJBUFKHWY JUQUUUV b

/HV WRQQHV FRQVLGUUUHV VRQW OHV WRQQHV GVDFLHU HW GH WXEHV SURGXLWHYV SDU OVHQVH

&HW LQGH[ D UWU GUILQL ¢ b SRXU OVDQ@UH OV KRG IVAH BRPPSHDFW (QYLURQQHPHQWDC

UUIOUUHQFH /VDPELWLRQ GH 9DOORXUHF H\GW S®N VALPW QIXIHQV IF W RIEMGHFWE | IL[U C /IVDP

PRLQV GH b GVLFL OD ILQ GH OVDQQUH UDSSRQWJQGXLWOVHWS®HVXH SDU XQH EDLVVH GF

FRQVRPPDWLRQV VSUFLILTXHV GH JD] HW GV DD HMPWXLFH @ (5 HW VWRQDFHK W DWXEHY WUDLWUV

GH OVUOHFWULFLWU PRLQV FDUERQUH HQGHVGXPLNYWRYWVDSUKEPIUYHHWHQMWWH SURJUHVV

GVHDX HW HQ YDORULVDQW PLHX[ VHV GUFKHWMXUHX[ GHV F\FOHV GH IRQFWLRQQHPHQW G
RSUUDWLRQQHOOHYV DLQVL TXH GVXQ PL[ SURG
OHV GLIIUUHQWY ODPLQRLUV /D GHX[LOPH UDL)
WDX[ GH YDORULVDWLRQ GHV GUFKHWV REVHUY
GH UUJLRQV

/H UUVXOWDW FRQILUPH OVDWWHLQWH GH OVRE!

SHUIRUPBG-FZEMHFWLI

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



XWDW GHbGXUDELOLWU
,QIRUPDWLRQV HQYLURQQHPHQWDOHV (656 (

ODQDJHPHQW HQYLURQQHPHQWDO

/D JRXYHUQDQFH 56( GX *URXSH HW SOXVYD SIRONMAXIXHIGHPRIQQWJBIBPHQW HQYLURQQHPHQ
JRXYHUQDQFH HQ PDWLUUH GVHQYLURQQHPXQWHWHRXWEOWIRDOSUBWEDRNY VXLYDQWYV TXI
OVLQWURGXFWLRQ GX SUUVHQW FKDSLWUHPLWRHQDRQVBDW HRQVEXYVHLMRGBBSSOLFDWLRQ
GLIIUUHQWY VLWHV HVW GUWDLOOUH GDQV OH SODQ GH YLJLODQFH

FIl bSDUDJUDSKHD

, $8',76 (7 &(57,),&%$7,216

'"HV DXGLWVY HQYLURQQHPHQWDX[ LQWHSQBQV \GROFWLRQIFRIMHVSRQGDQWY &HV DXG
UUJXOLUOUHPHQW GDQV FKDTXH SD\V SRXU BYRGKMYXODGFHRYUISBIMIVICR) DX[ DXGLWV GH F
UUJOHPHQWDWLRQV (Q SDUWLFXOLHU OVDSRUW DIIHUWRPROWDIP UBHY WX WXL OHV SURFUG:
UYDOXH OH QLYHDX GH SHUIRUPDQFH HQYLUQBQHPHQWOIDH WW BW UWID/QAWH V(I ¢ ILWU DX
SRXU FKDTXH WKUPH HQYLURQQHPHQWDO GUFHP b GHV VLWHV LQGXVWULHOV GX
PDQDJHPHQW HQYLURQQHPHQWDO HW UQHFHUWLILUV ,6@@ PLV HQ

SODFH /H UUVXOWDW SHUPHW GH IDLUH DSSDUDITWUH OHV SULRULWUV HW OHV

., 5(63(&7 "(/$ Ix*,6/$7,21

/D FRQIRUPLWU GHV DFWLYLWUV GHV VLWGEN GXDGUREBXWWRBQGBSKLY VHSWHPEUH
GLVSRVLWLRQV OUJLVODWLYHV HW UUJOHPSIHWWPHWWWYD KK WIGXPWUIREPHQWLILFDWLYH ¢
UYDOXUH C OVDLGH GVDXGLWV H[WHUQHV gn CRPSOINPHAOW GHY ERONWII QAHY

SRXU OVDFWLYLWU GH OD O0LQH DX %UUVLO
SUULRGLTXHV HIITHFWXUV SDU OHV DXWRULV\/LMDQYLHUrb TTSDYORXUHFE D GHSXLV PLV HC

/D UHYXH UUJXOLOUH HW VA\VWUPDWLTXH GH'PHVXUHV UHFRPPDQGUHYV SRXU OD UUJUQUUDW
SHUPHW OVDFWXDOLVDWLRQ RX OD PLVH HQ {HW VWUXFWXUHOOH GH OD SLOH &DFKRHLULC
GDQV OH FDGUH VRLW GVXQH GUPDUFKH GHGVDFWLRQ UUSRQGDQW C WRXWHV OHV UHTXY
QRXYHDX[ LQYHVWLVVHPHQWY RX GH PRGLILF&HV UHTXYWHV UWDLHQW UHODWLYHV DX SOD
(Q JUDQFH XQH YHLOOH UUJOHPHQWDLUH HVOHV EDUUDJHV PLQLHUV 3$(%0 C OD JHVWL
DQQUHV VXU XQ SRUWDLO LQWUDQHW GUGLU FHQWUH GH UUKDELOLWDWLRQ GVXUJHQFH GH
WRXV OHV VLWHV GH SURGXFWLRQ &H SRDLQVL TXVDX SODQ GH UUFXSUUDWLRQ GHV ]R
LQIRUPDWLRQV XWLOHV /H *URXSH SDUWDJHGH OD ]JRQH WRXFKUH SDU OH GUERUGHPHQW
TXL IRQW OVREMHW GH PLVHV C MRXU SUULRG 9DOORXUHF HW VHV SDUWHQDLUHV PDQGI

(Q OH *URXSH D SRXUVXLYL VHV DFWLRQSXHVLFSLOSDD%\( UHVWHQW GDQV OVDWWHQWH
GHPHXUH RX DYHUWLVVHPHQWYV IRUPHOV GH 0. XQLFLSDOLYMUARFROY orFpOHVDGH
aSRXU OVHQWLWU 9DOORXUHF )ORUHVWDO DX

aHQUDQFH FKH] 9DODRXUWMDQFH OH *URXCGHPDQGU OD UUGXFWLRQ GHV UPLVVLRQV Gt

SRXUVXLYL OHV DFWLRQV QUFHVVDLUHV s SYRFHVVXV GH FDUERQLVDWLRQ GH OD IHUPH

GHV UPLVVLRQV GH &29 SDU UDSSRUW DX[PXQLFLSDOLWU™ GV?EUDHWU 9DO0ORXUHF D PLV

GUFUHW SUUIHFWRUDO /VLOYHVWLVVHPHCERUUHFEWLYHV DILQ" GH UUGXLUH OHV UPLVV
- FRQWLGXH O YOX]$RXUBHWWUH HQ SOl

SHLQWXUH VROYDQWUH SDU XQH SHLQWXUI-.G.J §706 LU UHBOH SRYXU ODTXHOON ol

UwU0 GUSOR\U /VLQVWDOODWLRQ D UwU PLU IOV UuheQ

DQQXHO HW OD PLVH HQ VHUYLFH LQGXVwWLYW IDIUN BR300 HYW HQ FRXUV

e

R R A "V RV B

L
W U

., )250%$7,21 (7 6(16,%,/,6%$7,21

/D IRUPDWLRQ HW OD VHQVLELOLVDWLRQ GHY VDD QRWP EUB WHRW DIOR G QKXW GH IRUPDYV
DX GUYHORSSHPHQW GXUDEOH HW C OVHIGHFDWKWI UQ@H GH WDTXHF Y¥RIQW) HW GH OVHQYL
GUYHORSSUHV DX QLYHDX GHV XVLQHV SDU ®HIOMMYWRHRXM.OVEL FPRBSUBAQYHQW OHV IRU
GVDIILFKDJH SXEOLFDWLRQV SUULRGLTXHWUJURROQORYVD ICQAIQ MU BWOREY GLVSHQVUHV L
SURJUDPFHRBSOLDBFHRIUDPPH PRQGLDO GH FRQVR UPHNG C KHXUHV (OOHV RQW UHS
C OD OUJDOLWU FRQxX HW DQLPU SDU OD GHUWHWSR QG HXWIRIGAOWHRQWRXSH KHXUHV HQ Ol
FRPSRUWH XQ YROHW GH VHQVLELOLVDWIbRQ REXHUWHMSHF&HWWH WUDMHFWRLUH VVLQ!
UUJOHPHQWDWLRQ HQYLURQQHPHQWDOH Y FRQWLQXLWU GH OD G\QDPLTXH HQJDJUH GHSXI

HQ PDWLOUH GH JRXYHUQDQFHb (656 * A IRP DIRQY  USUMHQBEQW - GX \REO HW FRQWPH ©
SUUHQQLVDWLRQ GH OD VWUDWUJLH GH VHQVLI
GX* URXSH -

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



XWDW GHbGXUDELOLW
,QIRUPDWLRQV HQYLURQQHPHQWDOH

,9 ,19(67,66(0(176

/H *URXSH LQWUOJUH V\WWUPDWLTXHPHQWHS®DV GLPH®WVYRSURGKWY GVLQYHVWLVVHPHQV
GUYHORSSHPHQW GXUDEOH GDQV VHV SURMPMOOLRR SMUWURXOERQW KEXDQW VXEVWDQW,
DQDO\WH GH ULVTXHV VDQWU VUFXULWU HROWMLRMYHBGMWQE UMW KYWUL[ C OD WRQQH U
HIITHFWXUH HQ DPRQW DILQ GH SUHQGUH B8 SARHSVOM HUHH IGSBBWERQH UUSRQG C GHX[

SRWHQWLHOV HW GVDQWLFLSHU OHV ULVTXHVLHQRYSHB RN ERYNPHED X[ LQYHVWLVVHPHQWYV D
8QH SURFUGXUH SRUWDQW VXU OHYV UUJOH\G)GVLUJHFRSRQFHSWLRQ HVW HQ

SODFH GHSXLYV GDQV OH FDGUH GH OD be %AR ?%B%EQE W GH V\WWUOPH G
GHV JUDQGY SURMHWY HW PLVH ¢ MRXU UUJX@ j?‘l- 8

LILH
ERQQH SULVH HQ FRPSWH GHV PHLOOHXUHYV FKQLTXHV

GLVSRQLEOHV HQ PDWLUUH GH FRQFHSWLR@HQ&WIS[HF!_WUOHQVHbGHURNQ@AWH@QJO@HHW&Z D
+6( HW FH GDQV OHV SULQFLSDX[GRPDLQHVWU(LQYDQWN@)QYLHU SRXU DWWHLQGUH bHX

a0D FRQIRUPLWU UUJOHPHQWDLUH HW OHv(ggéLJSRDS"Fl FRK 5)‘9( H%‘X’g%b%ﬁhhbaeﬁ 6,:\;/\3/3:7\'75

DGPLQLVWUDWLYHVD W\SLTXH GHV LQYHVWLVVHPHQWY HQ TXHVWLI
a0OD JHVWLRQ GH OVHDX JUEFH DX UHF\FODHHVHWQGE \O DG B O WX BORRKFERQ JGHW OV$SIHQFH ,QV
OVHDX GH SOXLH DX PR\HQ GH EDVVLQVSUUYRLHQW HQ HIIHW XQH DXJPHQWDWLRQ GX S

HVW UWHQGXH DX[ SURMHWY GH 5 ' (OOH Hg BUFK %DQV OH FDGUH

DPUOLRUDWLRQ GH OD TXDOLWU SDU XQ G HXURV OD WEH F C HXURV OD WRQ(
VWDWLRQV GH WUDLWHPHQW HW XQH GLPGH H HQ &HROEXVFE®D @WPHIRH VVUWHQG SDV
UHMHWUHVD RSUUDWLRQQHOV 2S([ 3DU QDWXUHGH®HV UP

a0D JHVWLRQ GHV GUFKHWV SDU XQH DPU }%%%WL%%f YiRQ 89 2 y lé/*\?k‘(vpﬁ'-\b’v';'/v DUXF:
FROOHFWH GH OHXU WUL HW GH OHXUV IL LHOﬁ/HIy @/eév M UQHUJLﬁ HWQ A

aOD GLPLQXWLRQ GHV UPLVVLRQYV DWPRVSKWJLPLLTW'L\RQDLGXQJ'FlﬁgH’OL@HD\MRLQWQ SDV GLUHFWHI
FRQVWDQWH GHV VI\VWOPHV GH FDSWDWLR®)PbOVYPEXH GHV UPLVVLRQV

GH GLR[\GH GH FDUERQH (Q SOXV GH OVLQWUJUDWLRQ GX SUL[ GX FDUEI
aOVRSWLPLVDWLRQ GHV FRQVRPPDWLRQV UQWNIWWHBXHY B DYDOD RXYHFHERHW HQ XYUH GL
SODFH GH ERQQHV SUDWLTXHV GVRXWLOVY (EEXFRP SWMDJHLP@WEWW O RHYQWVGVDERUG XQ F
GDQV XQH GUPDUFKH VWUXFWXUUH GVDPUGDRUERWHRGHRGWYRGXHWY HW VHUYLFHV DFKHW/

aOHV LPSDFWV SRVVLEOHV VXU OD ELRGLY@WLW@@%\P%dR%’LQ/WW%XHNP%‘MMDWUJLTXHV G X

GHV FRQVUTXHQFHV GX FKDQJHPHQW FOLPYRRY&HPQDO\WUHYV FROODERUDWLRQ DYH
HORSS X DEOH DILQ GVUODERUHU G

20D UUGXEWLRQ GHV QXLVDQFHV VRQRUHV 1Ok o Y ERKUOHY FURHBWEIMAIEY suLVHY
D GH
H

3

GHV DWHOLHUV SDU XQH GLPLQXWLRQ SULRULWDLUH V UPLVVLRQV GH EUXL
C OD VRXUFHb LQ UJUDWLRQ GX SUL] LQWHUQH GX FDUERQ
HIOU w O HQJDJHP gw GH 9DOORXUHF GDQV

H
aOVXWLOLVDWLRQ VUFXULVUH GHV SURGXLV\Q\QFB PLEBOWOVHE QBRREMYARR BHowy vxu X
UHVWUHLQGUH OVXWLOLVDWLRQ GHV SOXV &Y BIR[ HOMHX[ GH GHPDLOQ

aOD SUUYHQWLRQ GHV ULVTXHV GH PDODGLHV SURIHVVLRQQHOOHV HW
OVDPUOLRUDWLRQ GH OVHUJRQRPLH DX[ SRVWHV GH WUDYDLO

9 5

‘DQV OH FDGUH GHV SURMHWY 5°' XQH DVW\OWQW®RIURQRSEDWWREXOGHIUWHB HMWWLRQ GH OVHDX
SRUWUH C OD FKDTQH GVDSSURYLVLRQQHPHQWWDW CRQVXGMDI X DIWL RRQ@HD/ | XWX UV

SURGXLWYV a0OD JHVWLRQ GH OD IRUYW H[SORLWUH SDI
$X GHOC GH OD YUULILFDWLRQ GH ovDssoLFD)/HLEFRQ\,GW\HQWLQRXSHVGHUIQDJLUER(QLVDWLRQQ b
FL GHVVXV FHUWDLQV SURMHWVYV RQW g R

OVDPUOLRUDWLRQ GHV FRQGLWLRQV GH WU %LQE L? %HL&J%P%R@E% Béé,fﬂg%g RSDV(\?LHF:/Q
HQYLURQQHPHQWDO ,0V SRUWHQW VXUb

aOD GLPLQXWLRQ GHV FRQVRPPDWLRQV aGQ/%(S)ﬁBS\ﬂVI—P&NLﬁﬂgx%UVSHMHWV DWPRVSKUULTXE

FKDXIIDJH HW GH WUDLWHPHQW WKHUPLTXH VIPPW OLNHPWM OO HW vVOP\POHXULVDWLRQ GHV
GH SURGXFWLRQ LVRODWLRQQ b WRLWXUHV YRLULHV HW SDUNLQJV

aOVUWXGH GH WHFKQRORJLH GH UXSWXUHY FERPFSHVOBGDRNOLYRWLRYLQHY RQW U0JDO
GVK\GURJUQH HQ VXEVWLWXW GX JD] QDWXQJ\HR)SVWLXPQ\DDN\US:VQXGHVGﬁQ&EZQQLQJV GH SURGXFV

aOVDPUOLRUDWLRQ GHV FRQGLWLRQV GH w%ég@ swgy @éﬁ?\/ Hﬁ[H@E‘[%%%EIB'EﬁG%\?VHU\()gé\(UD|.

EUXLW UFODLUDJH FKDXIIDJHQ b FRQVRPPDWLRQV GVUQHUJLH UOHFWULFLWU J|
aOHV PLVHV HQ FRQIRUPLWU HQYLURQQHPH @ W DEHW VW FER-OA B P R DSWHRHQMGA H D X

GH WUDYDLO UUWHQWLRQV DVSLUDWLRQV GH IXPUHV UUVHDX[ GVHDX HW

GH JD] V\VWUPHV GH SURWHFWLRQ LQFHQGLH VWRFNDJH GH SURGXLWVQ b

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



XWDW GHbGXUDELOLWU
,QIRUPDWLRQV HQYLURQQHPHQWDOHV (656 (

9, 5x081x5%$7,21

/D UUPXQUUDWLRQ YDULDEOH GHV UTXLSHVREMHFWLIV SOXV ODUJHV VRQW GUFOLQUV DX|
VWUXFWXUDQWH SRXU OVDSSOLFDWLRQ GH RSUUDWLRQQHOOHY FRQFHUQUHYV VXU OD EDVH
*URXSH ODTXHOOH HVW SRUWUH DX SOXV FOHVTXHOV OD UUGXFWLRQ GHV FRQVRPPDWLRC
YDULDEOH GX 3UUVLGHQW GLUHFWHXU JUCEDLVVH GHV UPLVH DLQVL TXH GH OVDXJPHQWD
OVDWWHLQWH GVREMHFWLIV HQYLURQQHSDUW GH GUFKHWY YDORDLVUV
UUPXQUUDWLRQ GHV GLULJHDQWY PDQGDWDLUHV VRFLDX[ H[UFXWLIV 'HV

9,, $1%$/<6(6 '( &<&/( "( 9,(

(Q OH *URXSH D HQWUHSULV XQH PLVH
F\FOH GH YLH GH VHV SURGXLWV &HV UWwWX
IDEULFDWLRQ GHV SURGXLWV GHSXLV
SUHPLUOUHV MXVTXVC OD WUDQVIRUPDWLRQJ
JDWH DX UHJDUG GH GL[ SUREOUPDWL
PDMHXUHV GRQW OH FDUERQH OVUQHUJLS
UHVVRXUFHV OD WR[LFLWU RX OVHXWUR SK&
SXEOLUV GDQV OD SODWHIRUPH (QYLURp
'UFODUDWLRQV (QYLURQQHPHQWDOHV GH
QRUPH 3&5 ]b )DEULFDWHG 6WHHO
&RQVWUXFWLRQ 3URGXFWVb " Y /vDQ DO}
UUDOLVUH SDU XQ WLHUV LQGUSHQGDQW &
DQQXHOOHV DXGLWUHV HW YDOLGUH SD
UJDOHPHQW LQGUSHQGDQW

/ XQ GHV REMHFWLIV GH FHWWH PLVH ¢ MR}
HPSUHLQWH LQGXVWULHOOH GH 9DOORXUH
GHUQLHUV SURMHWYV F I 30DQ GVOQF
OR\HQV PLV H@D®&VUBVUYDOXDWLRQ GHV UPLVVLRQV GH
&2 DVVRFLUHV C OD IDEULFDWLRQ GHV SURGXLWVY YHQGXV SDU OH *URXSH
*UEFH C FHV (3' OHV FOLHQWVY HW OHV SDUWLHV SUHQDQWHY SHXYHQW PLHX]
FRPSUHQGUH O HPSUHLQWH FDUERQH GH FHV SURGXLWV HW SUHQGUH GHYV
GUFLVLRQV UFODLUUHV HQ PDWLOUH GH GXUDELOLWU

/ (3' JOREDOH GX *URXSH UUYOOH XQH UPLVVLRQ GH WRQQH GH

&2 W&2 SDU WRQQH GVDFLHU PLV HQ RHXYUH LQFOXDQW OD

SURGXFWLRQ SURSUH C 9DOORXUHF HW OHV DFKDWV GVDFLHU &H UUVXOWDW HVW
QHWWHPHQW LQIUULHXU C OD PR\HORWOBRQGLDOH HVWLPUH SDU

6WHHO $VVRFLDWSRRDU WRQQH GVDFLHU

/VHPSUHLQWH FDUERQH GHV WXEHV SURGXLWYV SDU 9DOORXUHF VVUOUYH HQ
PR\HQQH C WRQGH W MWRQQH GH WXEH (OOH GHPHXUH

SOXV IDLEOH TXH OHV UUVXOWDWY UDSSRUWUV SDU OHV HQWUHSULVHV GH VRQ
VHFWHXU VLWXUV H® SDIHWRQQH&BEH WXEHV ILQLV

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



XWDW GHbGXUDELOLW
,QIRUPDWLRQV HQYLURQQHPHQWDOH

SDUWLFLSHU ¢ OD OXWWH FRQWUH OH FKDQJHPHQW FOL

9DOORXUHF HVW HQJDJU GHSXLV SOXV GH FPQWLEXQW XGX RORPOMKH & KDOOHQJH LQLWLU
DFWLYH GH UUGXFWLRQ GH VRQ HPSUHLQWGEHNQYQDQQ GHMHFQWLRQHU B W RS@XX[ DVVRFLUV C
SDUWLFXOLOUHPHQW GH OXWWH FRQWUH OSR ¥ DOQIHI@HHDRAE OFHD LCPHDW LRRUFW LR @YV RSUUDWLRG
SUHPLOUHV DFWLRQV RQW UWU PLVHV H@RSWDMHYBXX¥ WUDFRHUWUGKOOHPHQW ORUV GX
SURJUDPPH GVUFRQRPLH GVUQHUJLH *UHHWGRRXRHWLKMO SDU XHWPHPEUH GX &RPH]

LOOXVWUUHV SDU OVDGKUVLRQ GOV DX ADREWHYRRQSHDPHBWY PMARYR0 30DQ GH 7UD

8QLHYV &65' TXL HQULFKLW VD IHXLOOH GH URXWH GH

PDUTXH XQ WRXUQDQW LPSRUWDQW R OHD *URX&H DQO® GIFSHRYWRLMY REMHFWLIV GH UUG
DWWHLQW VHV HQJDJHPHQWY GH UUGXFWLRQ] GHNIIHMLGWHLRBY UGH VI QGHYLHUV GH GUFDUE
HIIHW GH VHUUH SULV C OVUJDUG GH 6%7L V®HU SHDUERUFARGAH )LQDOHQU ILQ HW VRXPL
DYDQFH GH SKDVH GHSXLV HW DQQR QM HKDQ B RXHIROQ REM WRWILUHQWLHO *6&& FH SO
DPELWLHX[ XQH SURGXFWLRQ GVDFLHU DOWLOMD B[Y MEVOQMF ER 8 GUGHVHUUDWHY UHVVRXUFHV
DX UHJDUG GX VWDQGDUG LQWHUQDWLRQDODHW VWHIF Y RXYHI® GHE &0 HYOREDOGH GUFDUERQD
6WHHO &OLPDWH &RXQFLO &HV REMHFWLIV VVLQVFULYHQW GDQV OD

(QJDJHPHQWYV FOUV

$ b /H SURJUDPPH GVHFRBORRRMKN VGV UQIDWIARXUHF VVHVW DLQVL HQJDJU ¢ FHUWLILHU

(Q b (Q YXH GH UUGXLUH GH IDxRQ v'-LQéWR@@WW\l‘ﬁQMFR/H SURGXFWLRQ &HWWH FHU
FRQVRPPDWLRQV UQHUJUWLTXHV OH *URXSHVDVI¥HVHEHsHBPYHLYR HW -HFHDED DX 9%l
SURJUDPPH GVUFRQRPLHV GVUQHUJLH DSSHH&DBMRMGLRKYHBH ERYHDYDLW UIDOHPHQW
OVREMHFWLI UWDLW GH UUGXLUH GH b 0OHVWRPIRPFDWR RQY WRRHFQ Hbr yMWHV GUVRUPDLYV
GH JD] HW GVUOHFWULFLWU GVLFL G SUUPW WU B O RIXUFU RO LW WAV QH YHRDPQIVWRZQ DX
GVDFWLYLWU UTXLYDOHQWYV OVDQQUH UHFRQQW L WWXIDEAM )V BQ R YUD PEIH b5HDG\ GX |
UUIUUHQFH 3DU FHWWH GUPDUFKH 9DOORZHHIVVYRKHKPEYRIWLW P@RWDAP KQWPR\HQ SRXU OHV
DJLU HQ IDYHXU GVXQH UFRQRPLH ]bEDV FDGHRRRIQVYWOXERRWKOHEXROWXU P BEVDPUOLRUDWLR
UUGXFWLRQ GHV UPLVVLRQV GH JD] C HIITHW FRQEBKUWHC GHV UFRQRPLHV SOXV LPSRUWDQWV

&H SURJUDPPH VVDSSX\DLW VXU XQH GUPDURKEHMVIR D W XGNP ¥ L Wiy Row ¢ H FHUWLILFDWLRQ

PUWKRGRORJLHV HW RXWLOV GX 9D0OORXURRWYH MBI HeWWRRW & IDLUH P ULU QRYV

VVDUWLFXODLW DXWRXU GHV SULQFLSDX[ U©OVUQHUJLH HW ¢ OHV IRUPDOLVHU GDYDQWDJH
SUYW SRXU 6D QRUPH ,62

aXQ SDUWDJH GH ERQQHV SUDWLTXHV DQLPU SDU GHV FRPPXQDXWUV .

GH SUDWLTXHV UUXQLVVDQW OHV H[sHuUw(Q _ OVUQHUJLH FRQVRPPUH GDQV OHV VLWHYV

LQGXVWULHOV GDQV WRXV OHV GRPDLQHWHSUUVHQWH DLQVL =~ b GH OD FRQVRPPDWLRC

WKHUPLTXHV UOHFWULTXHV DLU FRPSULFOVDQRERFWLRQ GH YDSHXU HW

OVDQLPDWLRQ GH QRPEUHX[ JURXSHV G/F9DOORXUHF (QAUIN\TODC VVDOSSXLH UNMW@IHPHQW

DIJLVVDQW H[FOXVLYHPHQW GDQV OH GRPDL UQHU L o )
DPL"JOLR?JHU (gHV SHUIRUPQDQFHVQGX *URXSH%OE()?HIR.%ISD%Y‘%% Y "|—||?|___Fi-)([>9|:|_wu UQHUJUWLTXH
GVRSUUDWHXUV RQW UWU IRUPUV C OVRFF

aOVUWDEOLVVHPHQW GH EDODQFHV WKHUPLTXHVWEW IGWHXGHYHUQEDRUWUTKXEMBIUWLTXH HQ

aOVDQDO\WH GH SHUIRUPDQFH GHV IRXUV BFRYYHLVDEHFp QW Ul WV GH FKDTXH VLV
UYLGHQFH OHV VRXUFHV GVDPUOLRUDWLRYRHW QLY PEHYR BHFEPOHYVY /HV DFWLRQV
LQYHVWLVVHPHQWY SHUPHWWDQW GVDXJPHBWMAHBVHHVYFBPRW uCLHYYHARW MY XGRPDLQHYV WH
WHOV TXH OD PLVH HQ SODFH GH EU OHX®Y SHPYouOPWFRPRXVWLHRQ WKHUPLTXH Ol
UUFXSUUDWHXUV GH FKDOHXU GHV IXPUHPVRROB¥HBP YD LRBARVRRY IEMPWLRQ HW OHV UQF

OVLVRODWLRQ aOH GUSORLHPHQW GH V\WVWUPHV GH PHVXUH

aOHV DXGLWV UQHUJUWLTXHV UUDOLVUV WXBYRYHG PHWHY bR 0RQRIHPHQWD” GDQV OF
LPSRUWDQWYV GX *URXSH RQW SHUPLV GVLEAKFWYUVHY &PV YRREEHPRPWPHPDIQH DX[ xWE
RX OHV DWHOLHUV OHV SOXV FRQVRPPDWHXBYWEWVUQK U Olabk $WH 16 \bU WRFEFHAF U HQ SDUDOC
GHV SULRULWUV SRXU OHV DFWLRQV C YHEXMPXH DQQUH VHV UUSRQVHV SXEOLTXHV DX TX

aXQ V\WWOPH GVDXWRUYDOXDWLRQ GHV \PXWw V3 FQ&I%Q/UGC’)"U\}D'S%WJ HYROXHU GH PDQLUUY
DOLPDWHXUV GX SURMHW WUDQVSDUHQWH VD SHUIRUPDQFH HQ PDWLUUH
ORXUHF D _ IDLW SDUWLH

GH 9D0
(Q ~ b3RXU DOOHU SOXV ORLQ HW LQWUJUHUL‘F‘F&%%%%W%MQ%@@ OHVAVERR L OHXU Jb/HDGH!
OVUQHUJLH GDQV OHV SURFHVVXV LQGXVWUEHGW HW' CHXUV 'HQIBIHPHQWY HQ IDYHXU GVXQF
XQ VIVWUPH GH PDQDJHPHQ¥D CORKUHFILH(G™" 9DOORXUHF HVW SDUYHQX G PDLQWHQLU
ODQDJHPHQW 6EWWHP VXU OD PUWKRGRORH[TIJHQFHV 'JUDYPELVVDQWHY GH VHV SDUWLHV Sl
*éJZHbHQKR'*WHOD QRUPH LQWHUQDWLRQDOH {RXMRXUV BX GHVVXV'GH 0D PRIHQQH REWHQXH

U
b
\Y
P

KWWSV EHWWHUEXLOGLQJVVROXWLRQFHQWHU HQHUJ\ JRY LVR 5HDG

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL
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GSCC &l

Engagements GSCC :

Vallourec s’appuie sur le standard international
sectoriel GSCC pour garantir une production d’acier
alignée avec I'’Accord de Paris

SCIENCE
BASED
TARGETS

Engagements SBTi :
SBTi valide les ambitions de réduction des scopes 1,2 et 3
(amont et aval) de Vallourec pour 2025

Greenhouse Projet
Programme d’économies d’énergie qui découle sur la publication d’une politique Carbone
et la mise en place du Vallourec Energy Management System

2008 » 2013 » 2014 » 2015 » 2016 » 2017 b 2018 b 2019 » 2020 » 2021 » 2022 » 2023 b 2024 » 2025 » 2030 // 2050 |

Systeéme de notation CDP : Awareness (C/C-) ; Management (B/B-) ; Leadership (A/A7)

(Q MDQYLHUGDQV OH FDGUH GX SURJUDPPHDMHFHQBRXM\MBROHWLRQ GH TXDWUH REMHFWLIV |
*URXSH D SXEOLU VD SROLWLTXH FDUERQH F\U.LDIQFEJQJHSCE)RJQWV\BUUFEJBAL(BH@QW\E‘GR(OX 9DOORXUHF
'LUHFWRLUH VVHQJDJHDQW DLQVL C XQH WUDMHFWRLUH GUFDUERQDWLRQ F

aFRQWLQXHU C PLHX[ FRQQDIWUH VHYV UPLV\VJ_URE(SQ\P@' @QQWEQOQQ\HW@&\V ELHQ HQ GHxG

GUFRPSRVUH FRPPFE

aUUGXLUH VHV UPLVVLRQV GLUHFWHV HW LQ FWHV H J H
QEHLEEY Y GH IBD S UM fidopevRox VXU
UPLVVLRQV IRVVLOHV HW ELRJUQLTXHV

aVH SODFHU GDQV OD G\QDPLTXH GHV HQJDJ Vv V$FFRU 3y
3DULY JUBREYY SHQW AHFi) ?Q%QVI:WU HQ SDUWLF
DFKDWV GH PDWLUOUHV SUHPLUOUHV HW GVDFLH!

aLQWUJUHU XQ SUL[ GX FDUERQH GH HXURV IE(5§'7§(§%/)}/VHV SUR E{ 6¥O%J—| GH VHV UPLVVLRQ\

GUFLVLRQ FH SUL[ D UwWU DFwWXDOLVU ¢
HXURV C SDUWLU GH DB% OH VSRUW OVXWLOLVDWLRQ

aSRXUVXLYUH OH GUYHORSSHPHQW GH SUa% VLR&vv%ﬁH@ éf/aéé gHH*g""_iDS\éRFOKXDAGﬁ (;’lz
OVHQYLURQQHPHQW Q

aVVDVVXUHU TXH VHV DFWLIV LQGXVW EDUH L%\@M’%ﬁ@‘s’u H FRPPH DQQUH GH

DQQUH R OVHQV
FRQVUTXHQFHYV C YHQLU GX FKDQJHPHQW F ) 2
Q Q ¢ Q Q Q v UWDLHQW GLVSRQLEOHV HW UY

% b XQH WUDMHFWRLUH GH GUFD%%&&#MM% H %ﬁﬁfﬁ\gRXMURHXSUUVUCSQ?NSDS\A?LL,
OVLQLWLDWLYH 6FLHQFH %DVHG 7DUJHYRx§/9{vVHXU GH VROXWLRQV WXEXODLUHV ¢
(Q DQQUH GH OD FUUDWLRQ GX &RPLWUQG()((VWHJJ_UJ-I@)OS-DQWQGHNOH

PHPEUHV GHV RUJDQHV GH JRXYHUQDQFH G \&(I
ORJLTXH GVDPUOLRUDWLRQ FRQWLQXH %% é (% Hfﬁﬂﬁ GH FHV HQJDJH
FRQFRXUV GH VSUFLDOLVWHV FRPPHQW VD W \H I—I& GVLFL

SRXYDLW VVLQVFULUH GDQV OH FDGUH GH OV$FFRUG GH 3DULV /HV
VHFWHXUV GH IDEULFDWLRQ GVDFLHU HW OVDFWLYLWU PLQLUUH UWDQW H[FOXV
GHV LQGLFHV DOLJQUV DYHF OV$FFRUG GH 3DULV (8 3DULV $OLJQHG
%HQFKPDUNV OH *URXSH D VXLYL OVDSSURFKH 6FLHQFH %DVHG
7TDUJHWYV

&RQVLGUUDQW OH UUVXOWDW GH FHWWH DQDO\VH OD 'LUHFWLRQ GX *URXSH D

GUFLGU GVDGKUUHU ¢ OD 6FLHQFH %DVHG 7DUJHWV LQLWLDWLYH 6%7L ILQ
HW GVDYRLU XQH WUDMHFWRLUH GH UUGXFWLRQ GH VHV UPLVVLRQV GH

&2 FRPSDWLEOH DYHF OD OLPLWDWLRQ GX UUFKDXIIHPHQW FOLPDWLTXH

WUUOV HQ GHVVRXV GH “& HQ SUHQDQW OVDQQUH FRPPH
UUIUUHQFH
/D SUHPLOUH VRXPLVVLRQ GX GRVVLHU DX GHX[LOPH WULPHVWUH D

SHUPLV GH IDLUH YDOLGHU OHV DPELWLRQV GH UUGXFWLRQ UPLVVLRQV
GLUHFWHVY VFRSHV HW GX *URXSH

(Q PDUVb 9DOORXUHF D UHQIRUFU VHV DPELWLRQV VXU OH VFRSH
DPRQW HQ REWHQDQW GHV HQJDJHPHQWY GH VHV IRXUQLVVHXUV GVDFLHU
OHV SOXV LPSRUWDQWY 6RQ GRVVLHU D UWU ¢ QRXYHDX VRXPLV C 6%7L

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL
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& b XQH WUDMHFWRLUH GH GUF D UaEGRD) DHXLLR@ H GIH WBRXWH DFKDWV QUILQLVVDQ‘
DYHFbOHbVWDQGDUG GX *OREDO 6WHHO HOQYRDW N RWR XRXUQLV\6RXUY LOQWUJUHQW XQH

(Q MXLOOHW OH *URXSH D UHQIRUFU v PRYYEYDTEERPYERR DD

FUUDWLRQ GVXQ &RPLWU &OLPDW SOXULGLVFOBOLGYH VIXAQWH GHX I WKD TOMW UJUHQW
WULPHVWUH VRXV OD VXSHUYLVLRQ GX &RBUVERXHEKBYWERP PH UFRBXW WG UYHORSSUV SDU C
&OLPDW VSRQVRULVU SDU OH &KLHI 2SHUDWQRQJIZHMFHU PHPEUH GX

&RPLWU ([UFXWLI SHUPHW DX *URXSH GH SLORWH H q QVH.PHQ Q/pd\gv HO VXU
DFWLRQV SUUYXHV HQJDJHU GH QRXYHDX[ . % ¥ & HXUe G oVsIHQFH
LPSDFW SDU UUJLRQ 9DOORXUHF HVW DLQVL UH® > A

FKDTXH DQQUH ORUV GHV UYDOXDWLRQV GX &4 % ol %2 |j-|Q GUVRUPDLV VXU
%/ i

POWLOUH GH JRXYHUQDQFH /VHQWUHSULVH &t - \[/?"’(';\'/'TD\AF’E{;BCV G(
HQMHX[ FOLPDWLTXHV DYHF XQ SODQ DPELWLHK VD Yi §*& ROV DIILEK
SDU OH SOXV KDXW QLYHDX GH UHVSRQVDELO&@ N %ﬁ% v L'%Jl?'%b

UHSRVH VXU OVLPSOLFDWLRQ GH OVHQVHPED L L

RSUUDWLRQQHOOHYV HW IRQFWLRQQHOOHYV /BRPRG X®H BENINHWWMH PRPHP XIY ROXWLRQ DQQXHO
FRQWULEXHU DFWLYHPHQW C XQ PRQGH Q H X3MEBHK LH/Q ORMDUERIDH GH UUITUHIGHQFH /D SURJUHVVL
WUDQVIRUPDQW OHV SURFHVV GVDSSURYLVSREEHMWYQGH HW FOH) BRIRBWERQ SHHUPHW GH PRG!
GH OVHQWUHSULVH HW HQ GLYHUVLILDQW OWRIVY R XREHP\H PPVDOH. BROMRXBEMPDLQHY HW ILQE

SDUF H FoQHV UPLVVLR
$1LQ GH PDLQWHQLU VRQ OHDGHUVKLS VHF g QQE% ﬁ'(\% WE%UM%@%L&,W%QV HQ IRQI
FDUERQH 9DOORXUHF D PHQU HQ  XQH UWX & é_ﬁ/ ._ ﬁ\% SODFH XQ SUR
PRGUOH GVDIIDLUHV HW GH FUUDWLRQ G.Qp% &Y T N %@UFE%UW WHUPH  HOQ

QRXYHDAX[ REMHFWLIV ¢ KRULJRQ ) HW GVLQYHVWLVVHPHQWY GH SOXV ORQJXH GXUUH
8Q PRGUOH GH SURMHFWLRQ GHV UPLVVLRQSURIG X FGVDROWRRERYVWRHWWULFHY  VDQV TXRL
SDUWLU GHV UOUPHQWYV TXL VWUXFWXUHQW VRH) SO & FeHE WRIDIQMLWLRQ GX *URXSH

FI ., ] 30DQ GVDFWLRQV HW PRIHQV PLV HQ/I—|>(*‘YL5JI§XASH%\6|{6F\\’/[LUGUILQL WURLYVY REMHFWLIV FC

aOHV SUUYLVLRQV GH SURGXFWLRQ VRQW DO%\%@%E:’WQU %H . VLEI;P%I-%;?_{SODLRJ
. ;- GXLUH OVHPS
GX *URXSH ¢ PR\HQ WHUPH HW UHSUUVH N Wy Bg 8% I?D GH GVLFEL SDL

OVHPSUHLQWH LQGXVWULHOOH GX *URXSH DWWHLQGUH WR®®&B GVDFLHU ODPLQU HOQ

aOHV OHYLHUV WHFKQRORJLTXHV VRQW T WL (] H R REMHW .
GVDUELWUDJHY UUJXOLHUV a)%&ib&%%gv%Héu%WPmUﬁ WUGXLUH OVHPS

aOHV WHFKQRORJLHVY PDWXUHV VXLYHQW OH_SO VLQY L H
FKDTXH UUJLRQ GDQV GHV WHFKQRORJLH@ \%thggﬁwgé%\a%_%ﬁlg&gw& RXHDWWHLG
FDUERQH HW VVDSSOLTXHQW OH FDV UFKUD&S\I %Q(T [NRVAV] LLMN%%HV

GX SURFHVYV PLQH IRUYW SHOOHWLVDW# RQ GMDEW LFD WD R QJ DE\SRILWMH L RXHDWWHLC
ODPLQDJH WUDLWHPHQW WKHUPLTXH HW ILQMWR@®Q@H GH WXEHV ILQLV HQ

aOHV WHFKQRORJLHY GH UXSWXUH RX HQ FRX2EM B8 RWAXIY FDHRSEHPROWUWR QW UGXLUH OVHPSU
DOLJQUHYV DYHF OH SRUWIROLR ] GUFDUERQBWLRIRXSGHX GHQWUGV2ZEH 5 ' SDU UDSSRUW ¢
GX *URXSH VFRSHV HW WRWDX]

/IV$,( SURMHWWH SOXVLHXUV IXWXUV SRVVLEOHY SRXU OD WHPSUUDWXUH PR\HQQH GH QRWUH S
SUHQG HQ FRPSWH TXH OHV SROLWLTXHV DFWXHOOHPHQW HQ SODFH RX SODQLILUHV HW OH GU
6WDWHG 3ROLFLHV 6FHQDULR &H VFUQDULR SUUYRLW XQ UUFKDXIIHPHQW SODQUWDLUH C “g
YRLH SRXU OVDWWHLQWH GH OD QHXWUDOLWU FDUERQH GVLFL DLQVL TXVXQH WUUOV IRUWH
FXPXO GHV UPLVVLRQV VRLW HQ GHxC GX VHXLO PDLQWHQDQW OH UUFKDXIIHPHQW SODQUWDI
6FHQDULR /H VFUQDULR $36 $QQRXQFHG 30HGJHV 6FHQDULR FRQxRLW XQH WUDMHFWRLUH C
PYPH VDQV SROLWLTXHV SUUYXHV SRXU VRXV WHQGUH FHW REMHFWLI &HWWH WUDMHFWRLUH S
DQQRQFU XQ REMHFWLI GH QHXWUDOLWU FDUERQH HQ FRPPH FVHVW OH FDV SRXU OV8QLRQ
/HV UPLVVLRQV GH JD] ¢ HIIHW GH VHUUH FRUUHVSRQGDQWHY VRQW FDOFXOUHV HQ UTXLYDOHC
GLR[\GH GH FDUERUMK®NH KEGURIOXRURFDUEXUH +)& BUBWHR[OXRGRVP)REXUH 3)& HW KH[DIO)>
6) /H VFRSH H[SULPU VXU OD PUWKRGRORJLH UPDUNHW EDVHGY HVW UHWHQX SRXU OVDWWHL
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/H *URXSH D FKRLVL HQ GVDOLJQHU VHVOD QDWXUH EDV FDUERQH GH OVXWLOLVDWLRQ
GVDFLHU DYHF OV$FFRUG GH 3DULV VXLYDQSHUPHW SDV SDU DLOOHXUV XQ QLYHDX GVUPL
&OLPDWH &RXQFLO *6&& /H *6&& UHJURXSIDFLHUV C IDLEOH FRQWHQX UHF\FOU FRPPH |
HW VRXWLHQV SDUPL OHVTXHOV GHV SPDMRULWU GHV DFLHUV SURGXLW&H®DDJOHB QWX
DVVRFLDWLRQV SURIHVVLRQQHOOHV GHV TXW OMHW DWHKWY LVMXIYXGH GHWRFUGUV GH IDEU
IRXUQLVVHXUV GH IHUUDLOOH HW GHRDLRUOQLEDWLRIWUDQW® UHF\FOUV QRWDPP}
JRXYHUQHPHQWDOHV /H *6&& VH IRFDOLVHKDMXWYORXUDEHDOKWLED SHWVHQW YWUH ODEHOC
UPLVVLRQV GH JD] C HIIHW GH VHUUH GH DYWEQGWYMFRIHG \GIHG DX IUMY TXBIRUV TXVLOV FRQV
PRQGLDOH HQ VRXWHQDQW GHV PUWKRGHVDXHUUBERXKWHRB QM §RY WD WXH XH

GHV WHFKQRORJLHV RX GHV SURFHVYV XWLO§3L%VD ,gg[ﬁ--%k/pﬁ/%d/%uﬁljg Nl—P’ﬁWv&FhVGRORJLTXH .
H% 9\s/ g X QOFXO GH OVHPS

UPLVVLRQV GHV VFRSHYV HW  DPRQW oGl o
PDWLOUHV SUHPLOUHV MXVTXVDX ODPLQDIR . 100V -WH?{fi V. LOGXVWULH
FDUERQH GH OVDFLHU ODPLQU VDQV H[FOXYV, eAva v BR W OUHV HW IR
PDWLOUH HW GRQW OD YDOHXU GRLW V 5@ HY fvg@? WY CEOH GHV

VFLHQWLILTXH YLVDQW ¢ DWWHLQGUH XQ V] l\%’DLXUMV WP H P PR S W OvDFELHU

¢ & GVLFREMHFWLI SOXV GVHQ IDLUH XQ VWDQGDUG H[KDXVWLI SHI

OVHPSUHLQWH FRPSOUWH HW UUHOOH GH OVD
*URXSH

XWDQW GRQQU TXH OD IDEULFDWLRQ GHV SURG:
LPSOLTXH GHV UWDSHV GH WUDLWHPHQW WKHU
ODPLQDJH 9DOORXUHF D UJDOHPHQW GUILQL G|
GH OVHPSUHLQWH FDUERQH FRPSOUWH GH VHV

/H *URXSH VRXKDLWH DFFURLWUH VD FRQV\?LPLVE'&\HE#!)?G@"k?ﬁ’lﬁ*,,@J?—W%}NP‘EMXQ,HREMHGWH GH ¥
FLUFXODLUH HQ FRQWLQXDQW C XWLOLVHU BBMRRA ‘%H'NH%\H'\&% UPRPEY Vs QREY @X &OL
C SDUWLU GH IHUUDLOOHV LVVXHV GH ILOLORQW & WueX8BY WL%?{ U&‘WWd—)FLQNv%DQV oD P
GH HQ 3DUPL OHV GLITUUHQWYV VWDQGRUEQHR ?/’6’\99&2%,%’(3\@(“ OH VWDQGDUG *
UUIVUUHQFH UWXGLUV SDU OH *URXSH VHXx®PbYVLBRYEMNVERFMRSI ¥MPPWHCH ODPLQDJIH
&RXQFLO *6&& SURSRVH XQ FDTXL UHFRCRERWRJILTXH

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL
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(QILQ OH *URXSH VVHQJDJH ¢ UUGXLWKUVHVH VY PWAMIRQWEBWHBR® LIV DIJLVVHQW GH FRQFH!
OVHQVHPEOH GH VD FKDIQH GH YDOHXU FVHWAJIQHHKAHNGWOBY MVFRHYWDQGDU®EWHFRVWRULHO
DPRQW HW REDMF®/IBIRXU FHOD LO VVDOLJQH WKW HOWX WIF FRIPBICROWH HW ILDEOH GHV UPLVVLEF
$QQRXQFHG 30HGJHV $36 GH OV$JHQFH ,QWB YQMW\W MERNDIDAHWE I HD VFROGYUHIWW XTI WRWDOH GX E
SUUYRLW XQH UUGXFWLRQ GHV UPLVVLRQV GHIRX]REMHAWLGH VHUUH GH

GVLFL SDU UDSSRUW ¢C /D WUDMHFWRLUH GX VFUQDULR $36

FRQGXLUDLW C XQ UUFKDXIIHPHQW JOREDO ELHQ HQ GHVVRXV GH *“&

7DX[ GH FRXYHUWXUH GHV REMHFWLIV FOLPDWLTXHV DX UHJDUG GHV FDWUJRULHV

5000+

2EMHFWLI
2EMHFWLI D
2EMHFWLI

D/VREMHFWLI FRXYUH GX VFRSH PDLV GH OD FRQVRPPDWLRQ GVUOHFWULFLWU WR\
UOHFWULTXHV HW OD PDMRULWU GHV ODPLQRLUV VRQW GUMG DSSURYLVLRQQUYV DYHF XQt

E/D SDUW GX VFRSH VVDSSUUFLH HQ H[FOXDQW OHV FDWUJRULHVY RSWLRQQHOOHV DX VHQ

/ DQQUH D UWU FKRLVLH FRPPH UUIUUHQEH VDU GODHHAVW SDHYQ¥QW HQ FRPSWH OH\
UHSUUVHQWDWLYH GH OD SUULRGH SRVW &RYNULRSXSH &-II-QNP?/\D—WDQQHJI-GHI—BI(G)HDN\PH]WMH LQGXVWULF
PLHX[ OHV FRQGLWLRQV RSUUDWLRQQHOOHY QR § 5 ‘l&w GG\(}(w%g(LSLh DLOVL VW
XQH EDVH VROLGH SRXU OVUWDEOLVVHPH W B §/W %( LR Q

O UYDOXDWLRQ GHV SHUIRUPDQFHV GH 0 HOWOR'S DX U UG GH FHWWH

UUIOUHQFH /HVY REMHFWLIV GUMC IL[UOV DLQVL TXH FHX[ TXL VHUDLHQW

30DQ GVDFWLRQV

$ /VHPSUHLQWH LQGXVWULHOOH GH OVHc PR\HQ WHUPH LO VVDJLUD GH GUSOR\HU GHV
/H SODQ GH GUFDUERQDWLRQ GH 9DOORXUKTXH OHV UWXGHV DPRQW GRLYHQW SHUPHWYV
VWUXFWXUDWLRQ LOGXVWULHOOH FDU OHWHFKQRORJLHV FDQGLGDWHY RQW FF HQFU ¢
FDSDFLWU GH SURGXFWLRQ SDU VLWH DOLPQI'QW)—@NS H%ﬁV&NWW%ﬁ%WGUPRQVWUDV
OVHPSUHLQWH FDUERQH H GUSORLHPHQW

/H FKRL[ GHV URXWHV LQGXVWULHOOHV D XQQDLEQMNV‘&H FQ%MW@&#‘PdHQLWWRXL&B\ﬁXWPQVVD
SRXU UUGXLUH OH ELODQ FDUERQH GH OVHOYWWHQU SYRRAW VPO SDuUwWLFXOLHU OH
WUDQVIHUW G\(_DFWLYLWUV GH OV$OOHPDJQH Ol UVRP B X WILRIEO JdRQUHHWW ©X VGLIKWEIYRIUQH
DOOHPDQGV GUSHQGDLHQW GVXQ DSSURYLVLRQMHPHQW HIWDEX HB LY N W XaH 0

KDXWV IRXUQHDX[ DOLPHQWUV HQ FKDUERQ IRVVLOH DORUV TXH OH %UUVLO

H[SORLWH XQH IRUYW DOLPHQWDQW XQ KDXW $I&K%Wém \RKPUERQ GH

ERLY DLQVL TXH GHV IRXUV C DUF UOHFWULWB WUJ#W\GBQBVLBJPLOEEUQQQVXVI-(/RQW VXLYLV

UHF\FODJH GH IHUUDLOOH GH UUFXSUUDWLR
aSRXUVXLYUH OD UUGXFWLRQ GH OVLQWHQVLWLC
% *DLQV WHFKQRORJLTXHV HW GH PDWLUUHV 'SUHPLUUHV /D SDUW GVDF

/D GUFDUERQDWLRQ GH OD SURGXFWLRQ GVDFTHYD G‘HB‘ lﬂzﬂ;{H @%%S’D GUMG sul
HQ WXEHV SURFUGUV UQHUJLYRUHV HW UHY g &vm UUFHPPHQW
WRWDOLWU GHV UPLVVLRQV GLUHHGVHQ\BHUR QVHP DFLHUV PLV HQ XY

b GH VHV UPLVVLRQV WRWDOHV VH GUF E%HQ

6'
WHPSRUHOV Xéqﬁﬁﬁ’lﬁgﬁ?ﬁ/lFPLRD%VGLLRDQObH DX[ DOH:
¢ FRXUW WHUPH OHV GHX[ SULQFLSDX] vxmﬁ\@\g %Lbow§5'bj(/ 'YYSBDE%(/ FHV GH WUDQVSRUW ¥

DUV H ELRFDUEXUDQWV S

aDPUOLRUDWLRQ GH OVHIILFDFLWU UQHUJLHIQLTD(\HRLG]_N/\DQS'\U@HU@WWR@W DX UDLO HW DX W

WUDQVIRUPDWLRQ GH OVDFLHU DYHF QRWDPRPHRVE QWREWHBEWY! SHHYWEOXNW-MIHIHY GH WUL
OD FRQVRPPDWLRQ PR\HQQH GH JD] QDWXUH®UDMHFWRLUH GH GUFDUERQDWLRQb

aUIXFWLRQ GHV UPLVVLRQV GH PUWKDQH LVaVXWX G © D ADYERQROWALWORQVDSSURYLVLRQQH
GX ERLV DX %UUVLO /H GUSORLHPHQW LQGO/WNILAKD IGH) ODRWHFEQRORBVIWLWXWLRQ GX
&DUERYDO GRQW OHV IHUPHV GH 'LDPDQWRQHWRPEIY &DQDEHND VD ILQV LQGXVWULHOV
SHUPHW GH SURGXLUH GX FKLCPLVVLRQ@QW BRLV VDQV U

PUWKDQH ELRJUQLTXH &HWWH WHFKQRORJLH VHUD FRPSOUWUH SDU OD

PLVH HQ SODFH GH EUXOHXUV GDQV GVDXWUHV IHUPHV

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL
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' $FKDWV GVUOHFWULFLWU ( 1RXYHDX[ PDUFKUV
/H *URXSH D HQJDJU SOXVLHXUV W\SHV GH SIHRBIOIWWY GH @ GAHDGEHRQDBRRAKVYUGH 9DOORXUHF L(
OD SURGXFWLRQ GVUOHFWULFLWU VWUDWUJLTXH GH OVHQWUHSULVH DLQVL TX

; H 7 VRO RIUH, (R PDL
aPD[LPLVHU OD SURGXFWLRQ OREDOH GVOO EWOLEL W DQ%‘%'%& >&§JPO e wLRG
QGXVWULHOV SDU OVLQVWDOBDWL @Y% Q" ﬁ%@H [ééx A R M x oL WOV

alLQDQFHU OH GUYHORSSHPHQW GH QRXRXQOOM *BRXBHLWBV'LBIH/LRQ 9DOORXUHF 1HZ
SURGXFWLRQ GVUOHFWULFLWU UHQRXYHODEOWHRSUWWE HYV SIHE U MOWMHVDHAWL OH SRUW
DSSURYLVLRQQDQW OHV VLWHV LQGXVWULKHO® GRXUMAFXSHRXU OH WUDQVSRUW HW VWRFNI

aPDLQWHQLU XQH IRXUQLWXUH HQ UOHFWWHTKQARGRHFIVEROUHY 16} APSWERBH BW UWRF
UHFRXUV C GHV FHUWLILFDWYV GH JDUD QWYL HRMKEWPIL Y ViR 66 N R ERIHYU W T URLVVDQFH G
GH JUU C JUU C HQJDJHPHQW3GRBU s xwmDEl WHSKLUH OH VFRSHb DYDO OLU G OVXWLOL
$IJUHHPHOW33$ 9RLU OH SDUDJUDSKHDb GX FKDSLWUHb SRX

/VLPSDFW GH OVHPSUHLQWH LQGXVWULHOOH 9GP XVRIWYHSURY¥AH GHV JDLQV
WHFKQRORJLTXHVY GHV DFKDWV GVDFLHU HWUGHRN DFKDWW GNVW O HAW U LoLOKEH \VRMHU YROXPH
OVLQWHQVLWU FDUERQH GH OVDFLHU PLV HQXRGWIYW HVS®WD BHHYURXSHQ XWWH HW WRXV OH
UYDOXUH HW VH UUSDUWLW FRPPH VXLW IDEULFDWLRQ &HWWH G\QDPLTXH SHUPHW GH
SRVWHV GVUPLVVLRQV HQ SDUWLFXOLHU OHV P

&ERQWULEBHMIRWYLHUY GH GUFDUERQDWL R8VCD DRMWVVEN DEMWAW OHV WUDQVSRUWYV HW OV)
GHV REMHFWLIV *6&&

(Q SDUDOOUOH GHV PHVXUHV PLV HQ SODFH SRXU UUGXLUH OVHPSUHLQWH
FDUERQH GH VHV SURGXLWV OH *URXSH VVDSSXLH VXU GHX[ DXWUHV
IDPLOOHV GH OHYLHUV LPSDFWDQW VHV UPLVVLRQV WRWDOHYV

OR\HQV PLV HQ XYUH

&RQIRUPUPHQW C OD QRXYHOOH JRXYHUQDQc FHV IQV YLHQQHQW VVDMRXWHU FHOOHV G
UUJLRQ HVW FKDUJUH GH SLORWHU VD IHXLO VXEVWLWXWLRQ SDUWLHOOH GX JD] QDWXUH
PHWWUH HQ SODFH SRXU UHVSHFWHU VHV HQ IRXUQHDX GH OVDFLUULH UHF\FOUV SRXU U
a/D SURGXFWLRQ LQWHUQH G IDLW UwbDwHp @PPLQRLU HW OD SRXUVXLWH GH OVXWLOLVDW
GH UHQGHPHQWYV VXSUULHXUV wuDGXLwy SERLV HQ VXEVWLWXWLRQ GX JD] QDWXUHO SR

. v W <

GH OD TXDQWLWU GH PLQHUDL XWLOLVUH OVXQLWU GH EHOGHWLNRWERE
SHOOHW HW OD UUGXFWLRQ GH OD TXDQWI/D UUJLRQ $PUULT FRQWLQXH VD SURGXFWLRQ
SRXU SURGXLUH XQH WRQQH GH IRQWH b C SDUWLU GH IHUUDLOOH JUEFH C XQ |

a/VHQVHPEOH GHV ODPLC DIILQH OHXU XxwLoPOLPHQWU SDU XQH UOHFWULFLWU GVRULJLQH
SULVH HQ V\VWUOPHV GH SLORWDJH GH OHXU.HYW ILF'D\/\\//\L"Fag'g"EﬁLiT/I\_/vVUVULRS H()I(DgILDUO/LHRUOD?NPLLR:
GH JD] QDWXUHO &HV GHUQLHUV SHUPHWg QW HQUHJLVW Q

RSWLPLVDWLRQ GHV F\FOHV GH FKDUJH HY 2o

GVDFLHU GDQV OHV IRXUV URWDWLIV PLQLWVRQQH SURGCXLWH SOXVLHXUV L

FKDOHXU ORUV GHV RSUUDWLRQV /HV GRO(CH, OD FRPSRVIWLRQ GX VFUDS ' OVLVRODWLR

SiC:C
“Irp & @

SOW GVDXWDQW "WRXV OHV EHVRLQV U

¢ . GLILWDOLVDWLRQ GHV"™WVWUPHV GH FRQWU
GVYWUH DQDO\WUHV SRXU LGHQWLILHU GHV Z2uo' DA
i Q ) Q i BP R RQ GX UHQGHPHQW JOREDO GX VL
a/D UUJLRQ $PUULT D SRXUVXLYL OH GUSORLI—(IDP D

SKDVH LQGXVWULHOOH GH &DUERYDO s(Q RAWUH OVHQVHPEOH GHV FRQVRPPDWLR!
SHUPHWWDQW GH SURGXLUH HQ FRQWLQX x:QVWDOODWLRQV GH +RXVWRQ ~7H[DV = +R
FDUERQLVDWLRQ HVW KRPRJUQH GH KDXWFIXYNRJHAH 2NODKRPD VRQW FRXYHUWHV SDU
FHOQGUHV UUGXLW GVXQ UHQGHPHQW sox\ UQUUU'SDU XQH THUPHRRLHQQH SURFKH
FRSURGXLWYV JRXGURQ GVRULJLQH YUJUWDOH HW IHUWLOLVDQWYV HW VDQV

UPLVVLRQ GH PUWKDQH RX GH IXPUHYV

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



XWDW GHbGXUDELOLW
,QIRUPDWLRQV HQYLURQQHPHQWDOH

a/D UUJLRQ +UPL\ D ILQDOLVU HQ OD GHU®/HV $FKk RQW SRXUVXLYL OHXU WUDYDLO DYH
GUSORLHPHQW GX VRODLUH VXU OHV VLWHV H[LVWDQWYV RX DOWHUQDWLIV SRXU OD FROOHTF
H[SORLWDEOHV Y RQW UWU UHFRXYHUWHY VSUFLILTXHV DX[ SURGXLWV DFKHWUV SDU OH
GVUFRQRBDXNWUGH W.H DQQXHOOHPHQW DX GHV UPLVVLRQV OLUHV DX[ DFKDWV GVDFLHU
OVUOHFWULFLWU GX UUVHDX HQ H H® SIGHV GRQQUHV SULPDLE GX VFRSH GX ELOD
FRPSWDELOLVDQW OVLPSDFW GHYV JDUDQWLFDUERQH GX *URXSH HVW FDOFXOU ¢ SDUWLU
FRXYULU OD SDUW GVUOHFWULFLWU DFKHWUt FDWUJRULH UXWLOLVDWLRQ GHV SURGXLWV

JHV VLWHV GH 7LDQGD HW 9&+$ HQ &KLQH LGUPDUFKH SHUPHW OD UUGXFWLRQ RX OD PLV

s vy AR

VROXWLROV GH WUDQVSRUWYV UOHFWULTXRGVDSSURYLVIRQQHPHOW PRLQV FDUERQUHV ¢

[

WXEHV DX VHLO GH OVXVLQH HQWUH OHv (XURSH HW HQ &RLQH "JUEFH ¢ 'XQH DXJPHQW!
vV

SRUW SRXU H[SUGLWLRQ DX FOLHQW |LQDUFLHUYW'?,FUKVHJ’.‘(LJV $9,F3YHQDQW GH IHUUDLOO
UJDOHPHQW XWLOLVU SRXU FRXYULU XQH stORVHQ 2UCHOW '~ OVDESURYLVLRQQHPHQW  GH
ORFDOHPHQOW JUEFH ¢ OD ILOLOUH '5, ($) UUG

3DU DLOOHXUV HQ ,QGRQU_VLH 37&7 OFRPELQU ¢ XO1TRXU C5HUF UOHFWULTXH
FRPSWHXUV GVUOHFWULFLWU HW GH JD] FRPPXQLFDQWV SHUPHW XQ

PHLOOHXU VXLYL GHV FRQVRPPDWLRQV GVUQHUJLH HW GH UUGXFWLRQ GX
JDVSLOODJH YLD XQH LQWHUIDFH GUGLUH

6XLYL GH SHUIRUPDQFH

$ %LODQ UQHUJUWLTXH GUWDLOOU

/IH ELODQ UQHUJUWLTXH GH 9DOORXUHF FRXWYRIHWOGHWQUHPWOHFEWN) DEW LM IWQPNWXUHO GH F
GX *URXSH GUFULWHV GDQV b]l]b ,QWURGXEWREBRQHW FRRWWKDQRIDV EIHR GOUIHVHO DLQVL TXI
OLQH GH IHU OLQHUDXxDR GH OD )RUYW XWROHVWDID EGRPOVXEGLWRPREH VRXUFH GVUQHU
SHOOHWLVDWLRQ GX %UUVLO DLQVL TXH GSNOMMHWUVLBWLRXENIVHV KDWWWLRKMYQHDX[ DX !
GH ILQLWLRQ ,0 LQWUJUH OHV FRQVRPPDWLRQV GH WRXW W\SH GVUQHUJLH

6XLYL GHV FRQVRPPDWLRQV UQHUJUWLTXHV GX *URXSH SRXU OD IDEULFDWLRQ GV

8QQUH ]

*D] QDWXNUKH®/ RQQH
XxOHFW UL RLWRIQ QH

7RWDO JD] HW N:GHWRQQALW U
&2H NJ WRQQH

(Q OD FRQVRPPDWLRQ DEVROXH GH JD] UQHUJL DRBM LTPLAV G VHAWQNV PEH SURGXLWY SOXV II
b b*K FRQWUH b*:K HQ UHSUUVHQWDIQIMUNQWVEHW GH OD UUGXFWLRQ GHV SHUWH
GH b SULQFLSDOHPHQW OLUH C EDLVVH (ORQJ GH OD FKDIQH FA HSUWRGEKRWIQRQ PLV HQ
OHV GHX[ DQQUHV &HSHQGDQW UDPHQUHWYQHOD/B3UEDAXMMLRQ WOHHUMWHY GVUPLVVLRQ SD
FRQVRPPDWLRQV UQHUJUWLTXHVY RQW UJDOHPBQMPEHRQMW \VL® SRUWDQWK GH b VXU XQ DQ
WRQQH HQ C N:K WRIFL MNOH GRQF GBVLQWHQVLWU UQHUJUWLTXH GHV SURGXLWV Y
JDLQV GVHIILFDFLWU UQHUJUWLTXH QRWRLGHVOV,ORSVRQ@W® DF DJUEKXQM BOWOH/ [HEXWBEW ULFLW(
GUSORLHPHQW GX SLORWDJH DXWRPDWLVU GHV IRXUV OHV SOXV

2ULJLQH GH OVUQHUJLH FRQVRPPUH SDU OH *URXSH

XxXQHUJLH EDWV FDUXEd?F?d-iJ
6RXUFH GVUQHUJLH 8QLWUS5HQRXYHABBOBUHRRX 7TRWDORWD

XOHFWBLFLWUbD $FKDW  *:K
$XWRFRQVRPPDWLRQ
*D] QDWEXUHOb $FKDW
YXHOb $FKDW
&KDUERQ GH ERL¥XWRFRQVRPPDWLRQ

727/ Sed

3DUW GH OVUQHUJLH WRWDOH FRQVRPPUH

D'RQW UOHFWULFLWU VRODLUH DXWRFRQVRPPUH UOHFWULFLWU IRVVLOH DXWRFRQVRPPUH H[FOX
E'RQW JDVRLO HW JD] QDWXUHO QUFHVVDLUHV ¢ OD SURGXFWLRQ GVUOHFWULFLWU VXU FHUWDLGC
F%DV FDUERQH GVRULJLQH UHQRXYHODEOH RX QXFOUDLUH

G&H WDEOHDX SUUVHQWH UJDOHPHQW OHV FRQVRPPDWLRQV GVUQHUJLH VXU OHV DFWLYLWUV D
UWDQW FRQFHUQUHV

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL
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,QIRUPDWLRQV HQYLURQQHPHQWDOHV (656 (

(Q b GH OVUQHUJLH FRQVRPPUH DX QAWHIRX VD&YW SHHHHOMANNOHFWULFLWU GHSXLV C
EDV FDUERQH GRQW b GVRULJLQH QXFOWXUUBHWWQIRUFRDWRILRQVQGEH VHV | RXKDION.AWH X UV
UHQRXYHODEOH &H FKLIIUH HVW HQ DXJPHBMMBKRQVXDU OHVS PRYW QH U J U W L TORRAD WIDRVQL R C
DYHF OHV DFKDWV GH FHUWLILFDWYV EEDVIBGERQB SBUPKIVD G HRP IOHX[ PHVXUHU OVLPSI
PLIWH UOHFWULTXH HVW WUOV FDUERQU VFEXURHVIAY FRUAMYHLRQBWPHQW GVUQHUJLH
FDUEXUDQWY OD SDUW GX ELRGLHVHO HW GRXEWRNIMKDQR O DMWRSHIIHLVPW B FBHERQH GX JURX
FRQVRPPDWLRQV GX *URXSH FHWWH DQQUH FH TXL SHUPHW OD
VXEVWLWXWLRQ HIITHFWLYH GVUQHUJLHV IRVVLOHYV

XxXQHUJLH SURGXLWH SDU OH *URXSH

xXQHUJLH ED¥ FDUERQbeQHUJ
6RXUFH GVUQHUJLH 8QLWU 5HQRXYHODEOHXFOUDLUHJHQRX 7R

XQHUJLH SURGXLWH *: K

7278/ R

D %DV FDUERQH GVRULJLQH UHQRXYHODEOH RX QXFOUDLUH

OL[ UQHUJUWLTXH GX *URXSH

XOHFWULFLWU 7RXWH FRQVRPPDWLRQ GVUQHUJLH ILQDOF
04% 0,7% 0,1%
0,9 % ol 7 ’
38% — [ — 18% 91% — [ — 68%
75% — [/
23,6 % ~—_
53 %
Bas?ga:/buone Bas-carbone — 40,3 %
— 50,6 %
345% —
81% -
19% —/

M Charbon Pétrole W Gaz naturel B Charbon H Pétrole B Gaz naturel
M Nucléaire Hydraulique Eolien M Nucléaire Hydraulique Charbon de bois

Solaire Autres renouvelables Autres renouvelables

&RQVRPPDWLRQ GVUOHFWULFLWU HW GVUQHUJKH ILQDOH GX *URXSH

5QQUH ]

&RQVRPPDWLRQ GVUOHFWULFLWU
7RXWH FRQVRPPDWLRQ GVUQHUJLH ILQDOH

(Q OD SDUW GVUOHFWULFLWU EDV FDUER®HSOXW GGH QRPERE@W[ IRXUQLVVHXUV GVUOHFWU
GVRULJLQH UHQRXYHODEOH HW b GVRULJLQB GPOROWDEAMW FREYWKDIOHUN HVKHUPLTXHV GDQV
HQ KDXVVH SDU UDSSRUW C b 9DOORXUHF D UJDOHPHQW EUQUILFLU GVXQ FRQ!

/D SDUW GVUOHFWULFLWU QXFOUDLUH VVH\%/\PL.L.IS %N cg\f( R oD Sl wsﬁg\PHﬁ%RFKH GH b
SXLVTXH GHSXLV OH GUEXW GH OVDQQUH &V v 4 JUR X FURXSH $LQVL
UPLVVLRQ ()(& GVRULJLQH QXFOUDLUH FRX W % (\E lc%/que}-wu GH 9DOORXUHF
FRQVRPPDWLRQV GX 6XG GHV xWDWV 8QLV &HFL GVHE8 \?’ ﬁ?@ cFPYERQH GRQW b |
FRQWUDW GH IRXUQLWXUH GVUOHFWULFLWUHYXVOWHBNUHUBRXB OV HFBYHR POWRMK DWW DOHPHQ\
GHV FHUWLILFDWV JUUR UPLVVLRQ ()(& F R XYOULERW HO HM E RI® \CR PPDS\ALIRKH/ LPSRUWDQWH GX

GH <RXQJVWRZQ 2KLR SD\V /D IHUPHWXUH GHV VLWHV DOOHPDQGV D
" HV FHWIEDW GWBFWEMY EDV FDIERCH ROMMY DFKHAV sRuey | RUWHPHQW EDLVVHU OHV UPLVVLRQV OLUHV

VLWHV 9DOORXUHF VLWXUV HQ &KLQH xWD QW BRAUY+LEEH FH CYSHEBWAYKEH (VW

FKLQRLV HVW IRUWHPHQW FDUERQU OVLPS$ILQ GVDPUOLRUHU VRQ ELODQ UQHUJUWLTXH

VLJQLILFDWLI FRQWLQXHU VHV HIIRUWV GDQV OHV SD\V GRC
IRUWHPHQW FDUERQU

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL
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% %LODQ GHV UPLVVLRQV GH JD] G HIIHWRPSWBEWHVUHV GH PDQLUUH YRORQWDLUH G
3RLOW PUWKRGRORJLTXH *URXSH F 1 $QQH[H WI1RWH PUWKRGRORJLTXH>

/HV UPLVVLRQV RQW UWU FDOFXOUHVY+YHOR@ OD P:RWRKEWHRIILI$VERFLDWLRQ D SXEOLU GEC
BURWRFR@GLVWLQJXH GVDERUG OHV UPLVVLRQAMWBLQBEWHWFRQMUFDWRUVX XQ QRXYHDX ID
SDU OVHQWUHSULVH VFRSHb HTUXRREIWWLARHOQWDWYRQOKBW OVDFLHU LQWUJUDQW OH S
GH JD] QDWXUHO ELRJUQLTXHV PUWKDQHFIOLPDWHTEKHBUER PIUMKMO®RY &X%XT HW GX SURWR]J
ERLV RX OLUHV DX[ SURFHVVXV FKLPLTXHV SONBFOW BQRIHGH UG PR UER @K &2° TXL UWDLW
IHU 3XLV YLHQQHQW OHV UPLVVLRQV LQGIWWHWRIMW HJ WV MRXDQWQWHDITIH XQH DXJPHQ\
SURGXFWLRQ GVUOHFWULFLWU FRQVRPPUHIBPWHRYHRWPHSVLRQV VR SHWDFLHU DFKHWU S
DLQVL TXH OHV DXWUHV UPLVVLRQV LQGLUHP®RH\W QH RFSRHPG LR Q H AR RKHHODU OD :RUOGV
DYDO GH QRWUH FKDTQH GH YDOHXU 'HSXLSDOWUHLOHQ W&DOWRRQHFGVDFLHU ¢ W&
LQFOXW GRQF GDQV VRQ SUULPUWUH GH&HWODAPSESDOWHQUHYHOPH VEHRQV GH VFRSH GH
FDWUJRULHV DSSOLFDEOHV SURSRVUHV SDU OMDUWRQRFROWH OBTXGHODIHWHYV UPLVVLRQV RQ

/HV UPLVVLRQV OLUHV C OD FRQVRPPDWLR/Qp W GCROQIIMIVT SHW LEBYUHY GHV IRXUQLVVHX
SURGXLWYV YHQGXV SDU OVHQWUHSULVH VREWDQQHRPEWOBUOWLHR®D G HONDYROQQYHPHQWDOHV (
REOLJDWRLUH GDQV OH VFRSH DYDO FDOWUJIRQW HJWBHW. 0D FOOWRRUD @GMHWHY HVWLPDWLR
SURGXLWYV YHQGXVX /HV SURGXLWYV YHQGXWXPIOUPEHQRMUKH\QHUVRSQWVSWDQW DX WRWDC
FRQVRPPDWHXUV GVUQHUJLH PDLV XQH GCHHWNRBRORUQWHDFDUWRQH JOREDOH RQW UJD(
GUYHORSSUH SRXU FDOFXOHU OHXU LPSDFVH\DUERQAX QY G LUHRQFLSDDKPHAWU HQ OLHQ D
XWLOLVDWLRQ GDQV GHV SURMHWYV UQHUJBWUHXRWWYV &XVVWPIQGD R G VIRQW SDU OH *ORED

9LODQ FDBGERQRXSH HNLORWRQQMY GH &2

10 000
8000 5 259 7432
6 000
4000
1374
2000
32 136 215 16
— I
I — | O NS B
| | | B | | | |
Fuel Process Méthane Electricité Amont Aval Empreinte
carbone totale
CEAPA
& 2
§cope 1 Scope 3
Emissions directes provenant Toutes les autres émissions indirectes
de sources détenues ou controlées dans la chaine de valeur

Scope 2
Emissions indirectes de I'électricité achetée consommée,
vapeur, chauffage et refroidissement

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL
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6XLYL GX ELODQ FDUE RQB FOXRIURK\S G H &2

1DWXUH GHV UPLVVLRQV e

6&23( (0,66,216 *+* 35272&2/
7TRWDO VFRSH

6&23(b (0,66,216 *+* 35272&2/
7TRWDO VFRSH ORFDWLRQ EDVHG

7RWDO VFRSH PDUNHW EDVHG

6&23( (0,66,216 *+* 35272&2/
7RWDO VFRSHb

(035(,17( &$5%21( 727$/( 6%7,

7TRWDO (PLVVLRQV *+* B3URWRFRO ORFDWLRQ EDVHG

7TRWDO (PLVVLRQV *+* BURWRFRO PDUNHW EDVHG

,QWHQVLWO ORFDWLRQYEBVRGXLI&DHW

,QWHQVLWO PDUNHWHEDBHRGXER®Y QHW

/HV VHFWHXUV GVDFWLYLWU GH 9DOORXUHF LQGXVWULH ORXUGH LQGXVWULH PDQXIDFWX
UUJOHPHQWDWLRQ (XURSUHQQH 3RXD FRQVRPPU N:K SDU HXUR GH FKLIIUH GVDIIDLUHV
FRQIRQGXH SRXU XQ FKLIIUH GVDIIDLUHVY WRWDO GH PLOOLDUGY GVHXURV FI FKD
FRUUHVSRQG ¢ XQH LQWHQVL H'SDU HXUR VHORQ OVDSSURFKH PDUNHW EDVHG

I9DOORXWRFHXPHQW GVHQUHIJLVWUHPHQW XQLYHU
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5HSRUWLQJ VUSDUU GHV UPLRYURQWVXEN &2

&RQIRUPUPHQW DX 3URWRFROH *+* OHV OMHRVLUPLR VR GWH UBIZE Y RVHEXW SOW &D ELRPDVVH C
ELRJUQLTXHV OLUHV C OVXWLOLVDWLRQ BURIPKDUERD &Y ERLWVLREMWVRQW QUDQPRLQV
QRWDPPHQW ORUV GH VD FDUERQLVDWLRQ VIXDUUBDFWLRQ GDQV OH KDXW

IRXUQHDX HW OVXQLWU GH SHOOHWLVDWLRQ _ VRQW QXOOHV UWDQW GRQQU TXH

6FRSHEDWXUH GHV UPLVVLRQV e
'LUHFWHYV ELRJUQ—L'IX)Q'L\TXNWP&QW b b b

6XLYL GHV HQJDJHPHQWYV GH UUGXFWLRQV GVUPLVVLRQV GX *URXSH GVLFL

/H *URXSH FRQILUPH OVDWWHLQWH GH OVHQVHPEOH GHV REMHFWLIV IL[UV GDQV OH FDGUH
GUSDVVU FKDTXH DQQUH GHSXLV /H WDEOHDX VXLYDQW HQ SUUVHQWH OH GUWDLO

2EMHFWLIV ED- FLEOH

50GXLUH GH b HQ DEVROX OVHPSUHLQWH FDUERQH IRVVLOHbHW ELRJUQLTXH GI-LbQRVbDFW
LQGXVWWVERSKWHVbHWD b NW&2

uuboLVU b b
S5UGXLUH GH b OMRQWHQmmmmﬂuOOLRQGVHXURamamonKmmMBNWUH b
PDWLUUHV SUHPLUOUHV HW VHUYLFHV

uuboLVU b b

5UGXLUH GH b HQ DEVROX QRV UPLVVLRQV LQGLUHFWHV |bVFRSHR b" FRPSUHQDQW QRWDPPHQW Ql
HW OVXWLOLVDWLRQ ILQ GH YLH GH QRV SWRGXLWV VXU OHV GLIIUUHQWYV PDUFKUV NW&

uuboLvu b b
5UGXLUH GH b HQ DEVROX FHOOH GHbQRWUHbFKDTQH GH YDOHXU GHSXLV OVDFKDW GbHV PDWLOU
GRQW OVDFLHU MXVTXVC OVXWLOLVDWER®HNW ODHWQ blGHNWI&KR GHbQRVbSUKk o ALWYV

uuboLvu b b

6XLYL GHVY HQJDJHPHQWY GH UUGXFWLRQ GVUPLVVLRQV GX *URXSH GVLFL
$LQ GH SUUVHQWHU XQH YLVLRQ FRQWLQXH GH VRQ VXLYL GH SHUIRUPDQFH GHSXLV OVL

GUILQLVVDQW VHV REMHFWLIV C HQ FRQIRUPLWU DYHF OH SUULPUWUH GH FDOFXO HW O
*6& &
2EMHFWLIV EDVH -—FLEOH
2EMHFWLI UUGXLUH OVHPSUHLQWH FDUERQH GH OVDFLHU ODPLQU C
FKDXG PLV HQ RHXYUH SDHVORHQQR YD FWH2
ODPLQU

uuUbDoLVU
2EMHFWLI UUGXLUH OVHPSUHLQWH FDUERQH GHV WXEHV ILQLV
SURGXLWY SDU OH WRQQSGH GM&W XEHV ILQLV

uuDoOLVU
2EMHFWLI UUGXLUH OVHPSUHLQWH FDUFROH WRWDOH GX *IIRXSH GH

N W &R

uuUbDoLVU
9DOORXUHF HVW GRQF VXU XQH WUDMHFWRLUH FRPSDWLEOH DYHF VHV REMHFWLIV C (C
FRUUHVSRQGHQW ¢ XQH WUDMHFWRLUH GH OLPLWDWLRQ GX UUFKDXlIHPHQW FOLPDWLTXH C
HQ HW HQ GHxC GHV REMHFWLIV |L[UV SRXU OHV FRQGLWLRQV TXL RQW DPHQU c

SDUWLFXOLHU

a/D UUGXFWLRQ GHV LQYHQWDLUHV D FRQG:'H SOXV GHV GUFLVLRQV VWUDWUJLTXHV UUF
GVDFKDWV GVDFLHUV DXSUUV GHV IRXUOVLQWHUUXSWLRQ GX KDXW IRXUQHDX C -HFHD
GHUQLHUV XWLOLVHQW PDMRULWDLUHPHQUWDLW UUXWLOLVUH &HW DUUYW HQJHQGUHUD
UUGXFWLRQ GLUHFWH SURFHVVXV C |FRQVRPPDWLRQV GH JD] @DOMXUHO VXU OH VLWH
SURGXFWLRQ GVDFLHU LQWHUQH DX *URXSHp63y) FHV UOUPHQWY TXL FRQWULEXHURQW C

a/HV G\QDPLTXHV GH PDUFKU VRXWLHQQHCKDXVVH OH *URXSH UHVWH HQJDJU C OVDWWHLC
LPSRUWDQWH GHV XVLQHV C SOXV IRUWHILRSUHLQWH FDUERQH 6L OHV
FKRL[ VWUDWUJLTXHV GH WUDQVIHUW GHV FDSDFLWUV GH SURGXFWLRQ
GHSXLV OV$OOHPDJQH YHUV OH %UUVLO RQW MXVTXVDORUV SHUPLV GH
FRQVWUXLUH XQH HPSUHLQWH LQGXVWULHOOH C IDLEOH LPSDFW FDUERQH
OVUYROXWLRQ GX SODQ GH FKDUJH HVW GUVRUPDLV PRLQV IDYRUDEOH
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XWDW GHbGXUDELOLWU
,QIRUPDWLRQV HQYLURQQHPHQWDOHV (656 (

(QJDIJHPHQW GH UUGXFWLRQ GH OVHPSOBRQ@HAKAMXEERQH GH OVDFLHU

= 7UDMHFWRLUH GH G« UDRMBHWWRQUHBE&EH G«FDYERDDMWHEWRDIVYDOORKR XUH

$QDO\WH GH WHQGDQFHYV aOH PDLQWLHQ GVXQ KDXW QLYHDX GH SHUI
/VDQQUH D YX OHV UPLVVLRQV WRWDOHV GYXVURKGHULRBYORKUME D SHUPLV GH FRQWHQ
UHVWHU VWDEOH HQ YDOHXU DEVROXH SRXOVDWWHRYEWNH FDBEBOHR®WDEHHU ODPLQU =
WRQQHV GH &RBRSHQGDQW HQ H[FOXDQW OHV bWERSDRQHWREQH GVDFLHU &H QLYHDX VH VI
OVXWLOLVDWLRQ GHV SURGXLWV TXL Hvw WRBMUWMWBRUWH DoV & H-[HBVSEYH OH *6&& TXL
9DOORXUHF OHV UPLVVLRQV RQW EDLVVU VLJOQV&MRAQH VAW LHKYWIQOOHY

VRLHQW GLUHFWHV RX LQGLUHFWHV HQ YDQHXPvDFEWROXHGEH PUIUEHGFH GHY REMHFWLIV
IDFWHXUV SULQFLSDX[ RQW FRQWULEXU C FH\WWrRIUFDSY XA PSRUWDQWH /HV UPLVVLRQV VXU

aOD VWUDWUJLH ]JbYDOXH RYHU YROXPHb” DYPHGIXXY RN W (M EQEAH Y FOdhVP MURLY REMHFWLI
SURGXLWY SRVVLEOH WRXW HQ DPUOLRUDYWGCHDWERQIBUPREF¥HUAYYORRYURLUHFWHY  VER
GH OVHQW(QHSWHVH HW OHV WRQQHV WREWBdMH v b DHRMW RQW UWU DWWHLQWYV GH
SDU OH *URXSH RQW EDLVVU GH b

&RPSDUDLVRQ GX ELODQ FDUERQH GX *URXKXEBDRWRORMNYHF

&RPSDUDLVRQ &RPSDUDLVRQ
SUGXFWLRQ HQ DEVBRXBFHQWDJH 3RXUFHQWDJH
GHVbUPLVVLRQVGHbUUGXFWLR@GHbLUUGXFWLR
w &k
6FRSH
6FRSH ORFDWLRQ EDVHG
6FRSH PDUNHW EDVHG
6FRSH
727%/ *+* (0,66,28%7,21 %$6('
727%$/ *+* (0,660356(7 %$6 ("
6FRSHbD $X WRWDO OHV UPLVVLRQV GLUHFWHV GX *URX
'"H QRPEUHX[ IDFWHXUV RQW FRQWULEXU GSRW UBHISRAHV dx v FRIGH B H b SDU UDSSRUW ¢
HQWUHbHWb (Q OD VWUDWUJLH WYDOX%HRRYHU YROXPHX

g\PWﬁ OHV GX VFRSF

LPSDFWH GLUHFWHPHQW OHV UPLVVLRQV Gx%/SF%gCi H@ggw EE\:
(Q HIIHW DYHF OD FKXWH GH OD SURGXFWLR \Vaden

WXEHV OHV FRQVRPPDWLRQV GH JD] TXL l[J %rfgyy 9y X, d-hF\M'fiT V\éPHDUUQNL%VL\J/HEVDVD'
VFRSHbDb DLQVL TXH OHV UPLVVLRQV GH S ;’WLWX Rn: u&gu% %%QWHW

b GX VFRSHbD HQ VRQW GLUHFWHPHQW UUG H 3Hu DLO X OH )
ELODQ UQHUJUWLTXH GX *URXSH D PRQWUU 63N EEQW v KHWMWE RRISEBIRW KHG HOVLQWHQVLWU FD
FRQVRPPDWLRQV GH JD] SDU WRQQH GVDFLHYHREWUE AIXWX EGHNY SRRGKX WHFHHV.W BYHQYLURQ
JUEFH XQH DPUOLRUDWLRQ GX UHQGHPHQWDRBRWDOQHMNVLBFMOIFAXMIV EGHQ HQ GHxC GH
SHOOHWLVDWLRQ GX KDXW IRXUQHDX HW GWHHODIPURD HMIFAURBXIH QD Q UQHUJUWLTXH G
UJDOHPHQW DXJPHQWU VD SURGXFWLRQ GH FKDUEROGHYH FRQVRPPERMLBRY UOHFWULTXHV V

SURFUGU &DUERYDO GH WRQQHV HQ  LQVWUXRHRWVHFRRWUDFWXHOV QRQ JURXSUV H
TXL QVUPHW SDY GH PUWKDQH FRQWUDFWXHOV JURXSUV
,QWHUQDWLRQDO (QHUJ\ $JHQF\ (OHFWULFLW\ ODUNHW 5HSRUW _ $QDO\WLV _ (%
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XWDW GHbGXUDELOLW
,QIRUPDWLRQV HQYLURQQHPHQWDOH

/H *URXSH VVDSSXLH VXU XQH SDUW GVDXW RHF RMQURPP G\ I/ RMU ER PISORRKE Y HVW WUDQVIRUP
SDU GHV IRXUQLVVHXUV GVUOHFWULFLWU ERVWHDWER®N USR® U DWEKQUHUGORY GHV IRXUV F
FROQWLQXLWU GH VHV EHVRLQV 30XVLHXUW KRDIERQUGEHHER RO WQUME 8DWWQH SURFHVVXV (
SODFH FRPPH GHV LQYHVWLVVHPHQWY GLQHFWVVGDQW CGEDQREVYHPDWYRQ GH OVDFLHU HC
FDSDFLWUV GH SURGXFWLRQ VRODLUHV HWH U ROH Q@AM VD X VaXiVAERQ GXHW C OD FRPEXVW
FRQWUDWY GVDFKDWV GH ORQJ WHUPH DVVRFQWV 00 GHH V OADUSFOLAVLWE- Y THRVED BB VHQW OV K\
GUYHORSSUHV VXU OHV VLWHV HQ &KLQH FRBPXIQUIP HIRYZ HIUG BXWH KDDAH OD SURIHVVLRQ DX
$JUHHPHQW DLQVL TXH GHV JDUDQWLHYV &G VRWDLM H URINGIVYLYHPHAW UUDEVRUEU SDL

UHQRXYHODEOHV DX[ XWDWV 8QLV (Q FURLGMD QWK CHRWQH FLIWD QLVPH GH OD SKRWRV'
FRQVRPPUH SDU OH "URXSH HVW EDV FDUERQH;\fROWHE TxHPWLRQ HVW YHQXH SUUFLVHU V
6XU OD SUULRGH OD IHUPHWXUH GO QWMWHW BEORHDRIER®WH PLVHV HQ MHX VRXV OH

DOLPHQWUV SDU XQH UOHFWULFLWU VL[ IRHV VINORFENVFBWEGBD (Fi OTH GED 10X[ GH FDUERQF
PR\HQQH *URXSH D UJDOHPHQW FRQWULEXH@ \EBQDOMU FRIPSWH IGHM. RGUUDWLRQV GH GUIRLU
GX VFRSH FRQGXLWH SDU OD 'LUHFWLRQ GH OV(QYLURQQHP
6ERSHb OH FRQFRXUV GH OVXQLYHUVLWU GH /DYUDV GH

DEL?HWV GVH[SHUWLYH 56 HW *HR&RQVXOW O}

(Q HIFOXDQW OHV UPLVVLRQV OLUHV ¢ OVX VOGS kY IR I‘%%DQNE#gD%USICF\%LTWO/YMQ%%SV)UDQFH

GRQW OH UHSRUWLQJ HVW YRORQWDLUH SRXU 9D 0
LQGLUHFWHY DPRQW VFRSHb RQW GLPLQRBVWMH UWXSWUR SULMWHQ FRPSWH OHV UWXG
(OOHV DWWHLJQHQMQ b NW&2 GRQQUHV GLVSRQLEOHV GHSXLV b DQV H\
DLVVDQFHV DUUL 8QHV SXEOLTXHV SRX

8Q WUDYDLO GH FROOHFWH GH GRQQUHYV UUé—IHFR(%gl_D‘)b%}UWH%I—é\{(AW é%MVUH GH OD IRU

D SUUFLVU OVHPSUHLQWH FDUERQH GH OVDFLHU DFKHW DU 9DOORX

GHV UPLVVLRQV OLUHV DX[ DFKDWV GV BRL MR SO WLERMPEHAR Pw UWU DSSRUWU  GVX
GUVRUPDLV FDOFXOUHV C SDUWLU GH GRBOVUMRQARXQUBKDIXNRUIWDEH GHV SURFHVVXV G\
SRUWHIHXLOOH GH IRXUQLVVHXUV GVDFLHUH®NBGHSBRUERQIL\GHWERQQHR PHSHWPLFDWLRQ GHYV |

VWUXFWXUHO GHSXLV PDLQWHQDQW OHVHPRYQXKRY vV @M RMHW Ulix f BDEWDW @VDQDOV\WH GHYV
GVDFLHU HW GH WXEHV VWDEOHYV GX FDUERQH GDQV OD ELRPDVVH DUULHQQH HW

SRUWU v Xy OH G VRO GX SRLQW (
/HV DXWUHV FDWUJRULHV LPSRUWDQWHYV GX RS 1 CHRRY JQJVEIFIH YR Wb C GHV FDP:
HQ OUJUOUH EDLVVH HQ OLJQH DYHF OHV GRQ 851 W\éDLIflleupw ggj/ ®Y VROV HW D
SRXU OVDFKDW GHV PDWLUOUHV SUHPLUOUHY,uE g DULI)IQEHRHE/D \PE: ”UUHQWV OWDW
OVDPRQW UQHUJLH HQ OLHQ DYHF OD EDLVVH GHV FRQVRPPDWLRQV GH

HW OD SOXV JUDQGH SDUW GVUOHFWUDBFUWVYYREM HQ VXY W D QE)FH\TXH VXU OD SUULR
LPPRELOLVDWLRQV DLQVL TXH OHV GUSODFHPHORUYWURIEPSWRQQHBRLOOLEDXLEBOWMR®/QHB 8 U
SULVH HQ FRPSWH GX SRXYRLU SDUWLFXOLHU G

' &DSWDWLRRQUGID®DRXUHF JORUHVWDO HITHW GH VHUUH UPLV ORUV GH OD FDUERQLVD
TXVDSUUOV DYRLU SULV _HQ FRPSWHORHV GRLV\

(Q OH *URXSH D FRQGXLW XQH DQDO\VH &\rA G X EDYERQES Ro 6H oD IRQWH GDQ
OD IRUYW H[SORLWUH DX %UUVLO PHQUH PYH{ R &G & B WY Q/%[S#*EW’\A\/H SUULRGH VH
XQLYHUVLWDLUHYVY HW LQVWLWXWLRQQHOV WRQQHV VRLW HQ PR\HQOQH b WRQQHV S|
&HWWH UWXGH TXL D GXUU SOXVLHXUV DQ@I[XI-V\TXV)QDS\NUS/R—I)QWREIMQiFWIDL\X/R;Qi GHV K\SRWHK
MXVWLILHU TXH OVHQWUHSULVH DYDLW JDGRSWNGVWBHIRUIWQ GOKWQXBIQLBYWLPU UHWHQD
UHVSRQVDEOH GX SRLQW GH YXH GHV UPLVVLRQWWBQBRIYHH GH. GRYSRVHU

GVXQH EDVH PUWKRGRORJLTXH VROLGH Sé‘)PP"B’\SWE’B\‘/‘h GYH ¥ W Py I_(PLHJ HPHOWV LO D
UPLVVLRQV DYHF XQH SUUFLVLRQ VXIILVD QWA HW o Fif UWHIP BY kR HoEX0 GX ELOC
IL[HU XQ REMHFWLI GVUPLVVLRQV C PR\HQ W|W€JY'Y}V KDXWV IRXUQHDX] TXL D UWU XWLOLVUH

/H GRPDLQH IRUHVWLHU GH b b KHFWDUH®H HISORQ VWD LSRR BIDID@RXHIB S X *URXSH VXU GH\

EROXx HV 7XEXODUHV GR %UDVLO 96% Dx \é'ﬁlp%\ﬁ’lh" \X/lﬂ koéRQHUW%l%(WLWz%Q/ PUWKRGRORJL
VH FRPSRVH GVXQH JRQH XWLOH GH b bKHFWPUY SNV OHV DQQUHV ¢ YHOL!
SUUVHUYUH GH b bKHFWDUHV /HV SDUFHPHY G R WGkaIP YD S50 VD IRUSW EUD:

VROW PDLOWHQXHV HQ OVUWDW WDQGLY Tyl Qb WY 8RUYHSG BY W EXSHHUHy 7xEx 0D
&KDTXH DQQUH HQYLURQ XQ VHSWLUPH GH QIPEL%YVW\FS&HZVI\_IBB"IJ_VLJ_'VW FRXS
SRXU OD SURGXFWLRQ GX FKDUERQ GH ERLV "HW LPPUGLDWHPHQW

UHERLVUH 3HQGDQW OHXU FURLVVDQFH OHV DUEUHV DEVRUEHQW GX &2

6 DGDSWHU IDFH DX[ ULVTXHV FOLPDWLTXHV (656 (

8Q VXMHW VWUDWUJLTXH

&HUWDLQHV FRQVUTXHQFHV GX FKDQJHPHQGH YRHIQLRHDWVTWUDWBSDFXWHVQWVYDQDO\WH GHV LPSI
GVRUHV HW GUMC OD FKDTQH GH YDOHXUV G®K YDREABKUBND QML H[FHHPG OBHW W LVTXHV SRXU
WUDQVLWLRQ UQHUJUWLTXH DOLPHQWH OGIVDPOWDMNARQUVAMMLHBWUMKIWHIDUG GH VRQ
VWUDWUJLTXHY GH OVHQWUHSULVH QRWDP ®NXW LODVMHMD WHR QVB &8 X WIHRVQAR XWESIK\ QDWXUHOOH
HW 1HZ (QHUJLHV FHQWUUHV VXU OH“GUYTﬁRa/ﬁI;g‘;\NQ%{HgQV UIEI-WLHV

UHQRXYHODEOHVY 'H SOXV OHV SKUQRPUQH PU 6\% Ry

FKURQLTXHV RX DLJXV SHXYHQW DYRLU XQ a»@b FEp W 15 \O/@IRYWHE BRUZXVSRQGDQW ¢ XQ

SURFHVVXV GH SURGXFWLRQ GH OD FKDIQH EBYDREWYRYXNVREGHFKHLOW LEI\O ¥ XU DQV &HWW
GLVWULEXWLRQ GHV SURGXLWYV FRPPH VXIILVDPPHQW ORQJXH SRXU YWUH UHS

- RXUHF HW FHX[ GH VD F
'DQV FH FRQWH[WH OD FRPSUUKHQVLRQ %ﬁw@«z’%} R\@ﬁl % o K--QRPUQ[HS POWU
YXOQUUDELOLWU GH 9DOORXUHF DX[ FKDQJ ROW
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XWDW GHbGXUDELOLWU
,QIRUPDWLRQV HQYLURQQHPHQWDOHV (656 (

aXQ KRUL]JRQ FRXUW WHUPH FRUUHVSRQGDQVW) KROD]RI CLER®GJ GWH B FRUUHVSRQGDQW C

GVDIIDLUHV ¢ DQV GH 9DOORXUHFb 6L OVUYDOXDWLRQ GHV ULVTXHV FRXYUH FHV
aXQ KRULJRQ PR\HQ WHUPH GUPDUUDQW C \OF QLQ LGRY SXONDLMD IGMDM IBRYHVOHXU TXDQWLILFDV
SRXU VH WHUPLQHU HQ b GX ULVTXH

&DUWRJUDSKLH GHV ULVTXHV FOLPDWLTXHV

3OXVLHXUV W\SHV GH ULVTXHV FOLPDWLTXBY RQW\GWRIJLGHQWKXIL&E&SEDGHOKWD JURWKHUP
*URXSH /H SURFHVVXV GVLGHQWLILFDWLRQ /@REZMHKWKHG X VDRI SIHH HAMMW &H UUDOLVHU C
GLDJQRVWLF GHV ULVTXHV OHV SOXV IUUTX(EIBQHQON-I IGI-HZ(BBIRQWLGL'HW RRXGHVOHV UQHUJLHV G

LQGXVWULHOV WHOV TXH UDSSRUWUV SDU QRALT X .
SXEOLFV $'(0( &RPPLVVLRQ (XURSUHQQH d'x G%/fﬁt' GHSUDUUGELDL
UWXGH HVW DOLPHQWUH SDU OH UHFHQVHP VVHV DPELWLRQV G
DX[TXHOV OVHQWUHSULVH D SX IDLUH IDFi \SWH FDUERQH ODT»
FOLPDWLTXHY YDOLGUH SDU OHV SDUWLSB\X/D g FoUV
SDUWLFXOLHU GHV GLUHFWLRQV DVVXUDQF 5'# “) %’Q/H
HVW HITHFWXUH DX FRPLWU GVDXGLW /HV ULVTXHV LGHQWLILUV FRPPH OHV
SOXV VLJQLILFDWLIV VRQW OLVWUV FL GHVVR%V5,648(6 3+<6,48(6 '86 $8; x9w1(0(176 &/,0
‘HV UYOUQHPHQWV PUWURURORJILTXHV H[WUYPH
/(6 5,648(6 /,x6 c /Vx92/87,21 '(6 5x*/(0(17'—$'7| bbLIXV  GXUUH RX UUSUWLWLYLWU L H
(7b1250(6 (;.67$17(6 QUUHU GHV GLVUXSWLRQV GH SOXVLHXUV RUG

&RPSWH WHQX GH OVDXJPHQWDWLRQ VLFPGHVEEBRPPR Ik PORWHAGONYGX IDLW GHV GU.
UUJOHPHQWDWLRQV RX QRUPHV SOXV VWULRWWMROQABWLERPY¥ RSHMDMWERQQRHOOHYV GX *URX

GLVFXVVLRQ OHV WURLV ULVTXHV TXL SRXIHADEHQW HR Y&H U URE XABDFWY U YRLUH GHV D

ILQDQFLHU SRXU 9DOORXUHF VHUDLHQW G\WWIRQFWLRQQHPHQWY GH PDFKLQHV GHV !
aOVUYROXWLRQ DQQRQFUH GH OD SROLWLTXBURXHNYYURY &HVHOKPRWH RQWYHCH FRQGLWLRC
TXRWDV FDUERQHD /D PDWUULDOLWU GH FHV UYUQHPHQWV SRXL

a0OD PLVH HQ SODFH GX OUFDQLVPH GV$MXRRNPHEBWD QWUBRXY LESPFW VXU OVHQVHPEOH
JURQWLUOUHV SDU OVB8QLRQ HXURSUHQQH WH[H®P RBUWPEROWBWERYVFXH GHV VLWHV HQ DPRQ)

aOVH[WHQVLRQ GHV TXRWDV FDUERQHV C OVLQGXVWULH GDQV GVDXWUHV SD\V
/(6 5,648(6 ,1',5(&76

/(6 5,648(6 '( 75$16,7,21 /,x6 c /$ '85$%,//AY " §[bUsz!r\);tV SUHQDQWHYV GH 9DOORXUHF VR

: . JHDQWHV' YLV C YLV GH VD SHUIRUPDQFH H!
V$))$.5(6 '8 *5283( '$16 81 021°( %36 &$5't}/ﬁ/ HV DVVRFLU(\;/ VRQW PXOWLSOHVb

(Q IDLVDQW SUR DFWLYHPHQW YDOLGU OD WUDMHFWR UH GH GUFDUERQDWLRQ G

*URXSH DXSUUV GH 6%7L HQ HW GVHV\P#’L&? RX UESRWHWL QQHO TXVLO
PHWWDQW HO SODFH&OHPBWML&MD@OHQJQ_' FR o ERUDWHXUV GH OVHQWUHSULVH RX H[W
KRUL]RQ FI SDUDJUDSKHb OH *URMXSN TIX H QMU IRGLV HYBHFW GHV FKDUWHV RX

PRGLILFDWLRQ GH VHV VRXUFHV GVDSSUR¥YRWIRQOBIP HMW FOLRIHWY RX OHV LQYHVWLV
WUDQVIRUPDWLRQ GH FHUWDLQV GH VHV SURFUGUV LQGXVWULHOV HW OH
GUYHORSSHPHQW GH QRXYHOOHV RSSRUWXQLWUV FRPPHUFLDOHV PDUFKUV

5LVTXHV OLUV ¢ O UYROXWLRQ GHV UUJOHPHQWDWLRQ

, 6<67w0(6 '( 5x*8/%$7,21 '(6 x0,66,216

$X YX GX UUOJOHPHQW GUOUJXU 8( G HQOPD RPOIMIVH. RAWGE OD VXLWH GH OHXU IHUPH
bGUFHPEUH GX UUJOHPHQW GVH[UFXWER®VB(GH UHFHXRLU GHV TXRWDV 9DOORXUH
OD &RPPLVVLRQ GX b RFWREUH HW GWXEBUGHFEMLRQ LGB HOWQ DLQVL TXH OD WXE
&RPPLVVLRQ GX b MXLQ OHV DXWRULWUV SK@FXWOR G B HA-HQ WID/OHHW RQW VRLW WUDQVIU
QDWLRQDOHV RQW LQIRUPUV 9DOORXUHF |LRUGUYVGHWH P FOQMW D § W' RMRDWDQ [X Q N HIXGDW X @/ (W LVWM_Hi
GHV TXRWDV GVUPLVVLRQV C WLWUH JUDWXUWVIMHH DWW Y | D X ONDL WYX HE HOUH\H DEMBXIOWQ R\H $\PH U |
C GH OD TXDWULUPH SUULRGH GX VA\IVWIUPWRQUQHEBLAWITXRWDYV DX WLWUH GH O DQQU
OH PRQWDQW SDU DQQUH SRXU FKDFXQH SHWHKELWHV®VWROODWLRORQGHYV HWWLWQGEX G
9DOORXUHF FRQFHUQUHY TXDWUH HQ )UDQFHbHWW'FXQWHN’-I @Q(@BO&H:HDNQHH WLHUFH /D UHVWI
HV /HV FKLIIUHV \

(Q OHV TXDWUH VLWHV DOOHPDQGYV GHC]%rg‘\g &Q\()"‘@/ Fv , AATPRATVATH TS

UUGXLW OHXUV UPLVVLRQV SDU UDSSRUW

HIFUGHQW GH TXRWDV JUDWXLWV DYDLW U fg g{g UPLVVLRQV GH
&2 RQW UWU YHQGXHV VXU OH PDUFKU UWU HITHFWXUH
TXRWDV JUDWXLWY HUURQUPHQW DWWULEXL/JIV DR GHWE M D’)G?LWDQXUU@’IHGM/HR)H/NGH OD WXE
DOOHPDQG GH b WRQQHV VXSSOUPHQWDLWBHV \WRIQQM\C GB IFUP HWMYBHWWUDLW DX VLW
GHV VLWHV DOOHPDQGY OH VROGH GH TXRREQ DO RIYG W DI ¢ MAIH YWD QY HWU (H Q VDQV
C OD WXEHULH GV$XOQR\H $\PHULHV WRXMRXXESOQUPRQYWDLWH\G VKXYWOH PGBXFNBRYB GH

9DOORXUHF UWDLW VRXPLV C OV8( 6(4(
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XWDW GHbGXUDELOLW
,QIRUPDWLRQV HQYLURQQHPHQWDOH

/HV ULVTXHV GH VXUFR W SDU UDSSRUW C ODCRRFXWURQYH VYRYW. ARIFUVYHSIULHXU C OD W)
VXU OHV FRXUW PR\HQ HW ORQJ WHUPHV FGHSOHVE(20RY VORSSWHPSN C'DQV OH FDV GVXQ
WRXWHV OHV XQLWUV GH SURGXFWLRQ HQ (XWURSKH OHRRPSBDQLY FEH OOMDMEMWHPHQW FDUER
VHV FRQFXUUHQWY &HV GHUQLHUV SUUVH®WBRSO IXTX HUD L WL W YaHF KQRWPW YUDLVHPEODE
DQQXHOV L H XQH REOLJDWLRQ GH UHSWXWIRULWRE LOXSHQLIEWOHFDDERQH GHYV SURGXLV

., O0x&$1,60( 'V$-867(0(17 &$5%21( $8; )5217,w5(6

$1LQ GVDOLJQHU OHV LPSRUWDWLRQV DYHF O HW IlMVIRQFNHE HYX) R QWW CCALHU H XOMNRSEEMHQN GVDFKDW G
GVUFKDQJH GH TXRWDV FDUERQH 6(4( 8( OD FRPRQOWIMR § RDHRS UERIRIGAY 18T X HRX L PBIRD W UHV

LQWURGXLW OH PUFDQLVPH GVDMXVWHPHQW OBREYERQ@HWXH I FROWROHHDX[0SERQWLUUHYV VHUD
SUUVHQWU GDQV OH UUJOHPHQW GUOUJXU 8(FDUERQHW GIIMERIPINMLRQ DPRQW GH OVLPSRUW!

GX bRFWREUH GDQV OH UUJOHPHQW GVH] ( -
BRPPLYVLRO BX bYRSWHPEUN W BbGv SR %@@};%H% ;gmvg;v DIHFWD
OH UUJOHPHQW 8( /D SUHPLUUH SKDV

SRVVUGH OHV RXWL

HQWUUH HQ IXPIXWFRDQUYV GH ODTXHOOH WRXWH U OH FDOFXO GH

GH SURGXLWV HQ DFLHU SRXU XQ XVDJH ILQ
6(4( 8( GHYDLHQW IDLUH OVREMHW GVXQH G SJ 'RXSEQ)LFVRVPHSXOL
VRXPLV GHV UDSSRUWV WULPHVWULHOV SUUV Q LU v
IDEULFDWLRQ GHV PDUFKDQGLVHV LPSRUWUBA¥YU OHVYWHRGKBWM @R{QBMWQIUI-VUV\@H PRQWDQW G
FHSHQGDQW SDV OH SDLHPHQW GHV UPLVVLRQV%QJ\N@DUUMVVHUD HQ PR\HQQH SOXV IDLEOH
U TXH OHV XC

W
¢ SDUWLU GH OVDFKDW GHYV FHUWLILFDW LEAN% w\yfb%% D SOXSDUW Gt
GUFODUUHV VHUD SURJUHVVLYHPHQW LQWU |5 OH UU
GVDSSOLFDWLRQ PLURLWHUD OD UUGXFWLRQ % l‘é_&JH %H\gWDEULFE

OF

DOORXUV GDQV OH FDGUH GX 6(4( 8( /HV GH VXWLOLVDWLRO GH I
6(4( 8( VVDSSOLTXHQW GVDLOOHXUV G XQ P Hd< +f§ L WRWDOLWU QUHQR

JDUDQWLVVDQW XQ PYPH SUUTXGH DOHW RGIQ I ,
OH PDUFKU GX FDUERQH VHUD SOHLQHPH HL? YRF WRKWARY L RR 6 X FKDUERQ IR

5LVTXHV GH WUDQVLWLRQ OLUV C OD GXUDELOLWU GX

, 352&(6686 '( *(67,21 '(6 5,648(6

JHV ULVTXHV GH WUDQVLWLRQ VRQW UUUYDBRUWIBYQXMHOUBDPHYDWERQVGIWRXYV OHV HQJL
FDUWRJUDSKLH GHV ULVTXHV *URXSH &HV WPALTVAHR HWGRSSRIUYXQILMWAIVGH VHUUH GHV xW
VRQW UYDOXUV HQ FRPSDUDQW OHV SHUWRLPWXWHOVUQHUWR@WTREHEY VRXV WHQGXV SD
PRQGLDOHV GX VFUQDULR GX SODQ GVDIIDLWDQJICEBHO X0 GNISY NFHIQWHLEBRQF OD SHUVSH
GVXQH WUDQVLWLRQ BPRRXQFHIE 30MEIHYV 6 SIOQAVURRELWLHXVH HQYLVDJUH SDU OHV JRXYH
GH OV$,( $JHQFH ,QWHUQDWLRQDOH GH OVXQUUDOHVDWLRQ GH WRXWHV OHV SURPHVVHV

a/D WUDMHFWRLUH GH UUIUUHQFH HVW GVOERFE WHFSHWR WK KQREXWHEBNHFWRLUH  b*& D

GVDIIDLUHV GX *URXSH C DQV TXL LQWUOJUMWX\GRXV¥RPS\DUPYDLFWVSBHRHW GH FRQFOXUH
SROLWLTXHV SXEOLTXHV HQ SODFH RX S|PQGILUUN" WXLPDQYWIOWIBKHOOH GVUYDOXDWL
WUDQVLWLRQ UQHUJUWLTXH $ WLWUH GVHI[HWEBSIDHC OHRQ SSE® B QQ FOMD ERBIW HV FQMLVVDQFH G
OV,QIODWLRQ 5HGXFWLRQ $FW ,5% DX[ XxWOPRWYBQOHVOD PHWH MY EZMUHFRQFOXVLRQV VRC
GX PDUFKU FDUERQH (XURSUHQ HW GHWUVRQWPWNDGHVPWHVWY GH GUSUUFLDWLRQ H
GVDMXVWHPHQW DX[ IURQWLOUHYV OHV SODDHWTEBNOQYEMWULNFREEBRWVHQW SDV GH S
UWDWLTXHV GDQV OHV LQIUDVWUXFWXUHVFKIYHDXHUOHERWHT X Hb kHFOWRWL DEWHF TXLVLWLR
HWF DLQVL TXH OVHQVHPEOH GHYV vwmmcsﬁuuev HWVIBHFIWEDFEWR'?JORJLTXHVb"

UQHUJUWLTXH HW OHXU GXUFLVVHPHQW G,V H&SH RO GHV ULVTXHV
WUDMHFWRLUH GH UUIUUHQFH SUHQG \55 UQH SDU OD GLUFK
GVHQJIDJHPHQWYV QRQ VRXV WHQGXV SDU L\O Lb LUHFWLRQV FRPI

LQIOUFKLU GDYDQWDJH OD WUDM’I—RR}KBFE.[DL@FH Q GHV ULVTXHV SRXU JDUD

a/H VFUQDULR $36 D UWU VUOHFWLRQQU FRSHHV\BH—LFQ\D.LYH—R/ FUR;H—S.DJUDD’W‘L[FIXHV GHV LQGXVWULH
SRXU UYDOXHU OHV FRQVUTXHQFHV GVXQH WUDQVLWLRQ SOXV UDSLGH TXH
FHOOH SUUYXH GDQV OH SODQ GVDIIDLUHV GX *URXSH &HOXL FL LQWUJUH

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL
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., 3/%$1 '( 5x6,/,(1&(

/H SODQ GH UUVLOLHQFH DX[ ULVTXHV GH WH® QRAIGWIRRO Q¥L VIS DL OHJHMREI®HC SRXU OD GUF
VXLYUH UUJXOLOUHPHQW OHV GUYHORSSHPH QNG BHW L\RKF & HXHFRMWDHX GFH XQVG K L H U

PUWLHU GH OVHQWUHSULVH HW H[SORLWHY, O RAFRHI ERALYEYoRXBHEHRY BbwLOUH GH

GDQV GVDXWUHV VHFWHXUV SUHPLXPWW DX F XU GH VD WUDQVIRUPDWLRQ ¢
. GUYHORSSHU GH QRXYHOOHV SURSRVLWLRQV
$ 6XLYUH OHV DWWHQWHV GHV PDUFKUV QEHNWEM HW IDEULFDWLRQ DGGLWLYH SDU
*UEFH DX SURFHVVXV PLV HQ SODFH SRXU OWHFKW®DHR GRMRXH GX$6OQR\H $\PHULHV GH 9DOO
GVDIIDLUHV OHV SHUVSHFWLYHV GH SURG XFGH. RQH G HD SHIMHIR/D 6 H WU BXISBID$RXU OD FUUDW
IRUPXOUHV SDU OHV VRFLUWUV VSUFLDOLVARPP HUFLDQWW GO\ BDIPHOBHMVLRXYHOOHV xQHL
PDUFKUV VRQW DMXVWUHV DX UHJDUG GHV FRXUEHV GH GHPDQGH HQ
UQHUJLH LQIOUFKLHV SDU OHV SROLWLTXHV 'SXEOAEXEWU &HODUFHYRKH®YDFWHXUV SRXL
GVDVVXUHU OVDGUTXDWLRQ GH OVRIIUH GH, QV v Y, HLF v v
HQ UQHUJLH IRUPXOUV SDU OHV JRXYHUQH#W\@ %\gdf‘ tvt-y Hﬁ% g'ij%Qg{X%%V'ﬁu Béguvy\;(QGHHF\é%\f
GHV YRORQWUV SXEOLTXHV GH WUDQVLWLRQ (é/}%_]u A VYéL[ﬁv sod-ﬁd%ﬁ%%ﬁ FROFUU
*URXSH IDFH C OD WUDQVIRUPDWLRQ GHV Poﬁu MRl \b% g EYWLHX[ DVVXUDQW XOQH F
% ([SORLWHU OHV RSSRUWXQLWUV UPHUIHR@HW JURJUDSKLTXHV GLIITUUHQWHYV SRXU DE
/HV PDUFKUV GHV 1RXYHOOHV xQHUJLHV MRXHFEWE QFHH @Y XRLHoHWDRRSWHU WRXWH RSSR
UUVLOLHQFH GX PRGUOH G DIIDLUHV GH 9DOORKYHF 641y LR WA PHQ WD VB DER/X U XQ SDUW
OHV VHFWHXUV GH OD WUDQVLWLRQ UQHUJUWLEGHN VKD (B HUYHWWHQMWI GHHGE Y M H VIR § 8 H PHYW G
DFWLYLWUV HQ VVDSSX\DQW VXU GHV WHFKQROFILER@HH SBLOQVGDEW VRQ FHPEUWDYW OVH[SH!
KLVWRULTXH HQ IRUPXODWLRQ GH VROXWLRQV BIRRRIFELIDOV BNINRBMROP WEXDILHY HAG! VDYRUIDLH G 9

a/D GLYHUVLILFDWLR G HS BN OMARXIVHVUN FRQFUGWR RQWH %BUSWF%XFW..LRQ GVKI\GURJUQH YHUW
DPELWLRQ GH UUDOLVHU HQWUH b HwW b WERNWHE QR }SFQFWJEM{WHU HW RSWLPLVHU
G H[SORLWDWLRQ GDQV OHV 1RXYHOOHV xSGNEHWISRQEMXVTXVRAXWWURFNDIH GVKIGURJIU
GLYHUVLILFDWLRQ SHUPHW GH UUGXLUH 09 pAIISBRQGHPR i HI W (PIDWHKRIYQW DVVRFLU DYHF
WUDGLWLRQQHOV GX SUWUROH HW GX JD]GHWVEFEYYWUY L EHFKQPXYHKAOBX] DSSOLFDWLR
RSSRUWXQLWUV GH FURLVVDQFH &HOD FRXY WH @OXYRHYUS P UFK B X VBIRYW OBYDSWUHV DX|
IDFWHXUV GH FURLVVDQFH HW QLYHDX[ GH RRWXNVMWUL MRRWQRIWLDERGW 6DQV OD SURGX
JURWKHUPLH OVK\GURJUQH OD FDSWXUH W USSR UV tWWRQH CMWRFNRBWH OHY 82D UEXUD QWY G
&&6 DLQVL TXH OD ELRPDVVH $XWRXU GH H EXGJ “HVW OLU )
DX GUYHORSSHPHQW GH OVRIIUH 1RXYHOOHWV & &Y \9%% "ER L o&&;\(/\ég%%g@go PRGNV
VROXWLRQV KDXWH WHPSUUDWXUH UUVLVWD%LBVWQJ 31(52 b \W?FLUWU oh UHEKHUL!

a/VHQWUHSULVH WUDQVIRUPH VRQ PRGUOH GMRRMFH W FIRHPWP HUFAREDMPHIPFWV LT HVW GH UHQIRUFH!
KLVWRULTXHPHQW EDVU VXU OD YHQWH GH.GWR&NWME WXUIBH 8HENUFBYUHY C OD WUD

SUHPLXPV HW VVRXYUDQW C OD IRXUQLWXEB UWH. MHYLYH- & HOD RHWYMAH GRPBDH QHYV GH OVK\GL
VVDFFRPSDJQH GVXQH YRORQWU DIILUPUH GaivXWROLMOHIL @8 VHMR GW WDMRFNDJH GX FDUER
ORQJ WHUPH 3DU DLOOHXUV HOOH HVW FRPESEEW UH GHNUV R RHUMRQAN FIORPS 8 QP HQWD L U H
PDLQV WHOOHV TXH 'HOSK\ VROXWLRQ \GRQWWRFNAVRUNHHIWERRXOULU OVHQVHPEOH G
G KA\GURJUQH VRXWHUUDLQ ¢ JUDQGH UFK&ER YW RENMBIWMHG LRGRRIWOERQUOHFWURO\WLTXH
UUSRQG C XQ UUHO EHVRLQ LQGXVWULHO, SRXU F Q )
IRXUQLVVDQW XQH VROXWLRQ WDPSRQ/ggﬁﬁgﬁ'@uiég{%a%ﬁgaiogngQw HQJDJUV

GVK\GURJUQH UOHFWURO\WLTXH YDULDEO® W RO H ggeH/ RXSH

SBUVLOLHQFH DX[ ULVTXHV SK\VLTXHV

, 81 68-(7 +,6725,48(0(17 675%$7x*,48(

(Q OH *URXSH D UUDOLVU XQH SUHPLUUBVIHWRGMNWILHRQ WHNT XHW TOWIW GHV UYUQHPHQWYV
DX[ FRQVUTXHQFHV GX FKDQJHPHQW FOLPDWUDXH Hi (5 G FMWLLERIX GHW RYIWKRGHYV GH VLPXOLC
UUJLRQV DX[ FDUDFWUULVWLTXHYV FOLPDW LG X E W XGLH WELHOF WHY T XHY HWIDROAN FRQFOXVLRQ
ROW UWU UYDOXUHV VXU OD EDVH GH KXEWDBRUDVGHW XGLUHNFWRRKYYDQIWLRQDOHYV DLQV
OVHQVHPEOH GHV ULVTXHV LGHQWLILUV &HWRQFEWIEEW M™HUWDPQVHGY NERXSIWDOWLRQ DSSUR

FRPSWH WHQX GH OD QRXYHOOH HPSUH L @ WHVHQIX[VWHFRRIFFDH) GRWUR®SHGH OVUWXGH
QRWDPPHQW OVLQWUJUDWLRQ GX VLWH FKLQRLV GH 7LDQGD C &KX]KRX GH

,, 352&(6686 '( *(67,21 '(6 5,648(6

(Q OH *URXSH D ODQFU XQH QRXYHOOHQIWXGBHSHRRKSW\WDWWDEBLOOU VXU GHV VLWH
FRQVROLGHU XQH QRXYHOOH JRXYHUQDQFH @H\W DWVYYXHY GOLERYWIXHDGDRY ©W SURFUGXL
OD JHVWLRQ GHV ULVTXHV &HOOH FL D UWIUBKSRWEHWSDHW OQWIIHEFWLRQ GXIVRUPDLV Wt
'"UOYHORSSHPHQW 'XUDEOH DYHF OVDSSXL GWXY DOUXHMWOMADLEEDAWWHERWHQWLHOV QHWYV G
/IVREMHFWLI HVYW GH UUSRQGUH DX[ UUJOHPEQWIHOWVRIQ VHEHGEOID REWLHRWVGSEDOOLDWLYHV

OD 7D[RQRPLH DLQVL TXH UHGUILQLU QRV SURFHVVXV GVLGHQWLILFDWLRQ HW

GH JHVWLRQ GHV ULVTXHV HQ SUHQDQW HQ FRPSWH GHV PRGUOHV

FOLPDWLTXHV SOXV PDWXUHYV

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



XWDW GHbGXUDELOLW
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(Q OD SURFUGXUH GVUYDOXDWLRQ GHV WXI X®WDF@/ILKFDWUTGHY OGMHGWMUHSULVH HQ SUH!
GUILQLWLRQ GH SODQV GVDFWLRQ D UWU GBYBRYIHF\WLEWHGMW PEKMHQ GHFRHQMWWHWVOLPDWLTXH)
VWUDWUJLTXHVY GX *URXSH /H GUSORLGYHRSD FVE HRQ WDH®/ LISODQUWLFXOLHU UWU FRQVWU X
FRUUHVSRQGDRQWHILW GDQV OD SURFUGXUHWHDBQYHWURRHW OVREMHFWLI UWDLW GH F
ORUVTXH GHV LQYHVWLVVHPHQWY VRQW UHVXILFLISKXNYVGL OHDFWHPHQWQEBIQWHY VLWHYV &HW
OHV SURFHVVXV RSUUDWLRQQHOV &HOD SWUREWHLOAKW UFBW CGRRDI@HNXGH GH OVLPSDFW
UHQIRUFHPHQW GHV FDSDFLWUV GHV GUYHMQRVUWHGIBR @QLUXHFDOUDY¥I UHQVDQW DLQVL VD Y

HW 6DQWD %DUEDUD HQ OD PLVH HMIDOGFEHAH DNHUXWHGH OVDFWLYLWU HW GHV Gl
FOLPDWLVUV VXU GHV ]JRQHV GVDFWLYLWU H/[

| ' RV U\)E'%: FHBB8W\vH DssuURI
8 : vV \GVLV\L/JLIJ-ITZTNVL IS(?VG;SD[!J_SDD\}]VT RHQQQ HOO r/aHvV u%%?.g%%%ﬁg gﬁ%}%ng %@&wﬁxtgéc v o F
Wb '

&DS([ TXL OHV YDOLGH HQ IRQFWLRQ GH OV '%g

OD SODQLILFDWLRQ GDQV OH WHPSV GX SUU SLPRMHW GH VRQ
RUJDQLVDWLRQ HW GH OVDOLJQHPHQW GH/VRWYWX@EMHGRED 03X QUHHIDUGFRH¥OUWUH SDU OH
RULHQWDWLRQV GX *URXSH FI FKDSLWUHDb ,OWURGXRQW FBdIUPLY GH PHWWUH HQ DYDQW (

X OV OD FKDIQH GH YDOHXU GX *URXSH HV
$ ([SRVLWLRQ IDFH DX[ ULVTXHYV FOLPDV\ELﬁ\géDUOUDV FOLPDWLTXHV HVW C SUHQGUH HQ

/IVUOWXGH UUDOLVUH HIIHFWXH XQ VFUHHQL@GNVBCGBEWD W RRQ XD U VAW IMEQHYH &L GHVVR>
GX *URXSH DLQVL TXH FHUWDLQV IRXUQLVMIHXWY HW XFHRUYVOVWY DWUPEDXMVY DEVROX GX FK
/VDQDO\VH FRXYUH OHV TXDWUH FDWUJRULHYH&HY UWWRXEX FORROMLTXHV OLUV

CbODDo ﬁv DHVP SFUOUL?DVI;/C(VLIJ_?XI-? \i( YYHDQJ\;(VH CGSVFHKDDXO HRg}L'?'@nggggﬁ/%/'yg SFR(@R%UV A LSJW%V v\v/ SOU: \5 DEODL\
LQRQGDWLRQV JOLVVHPHQW GH WHUUDLQ 2 B i Pé’FaHHU‘VF\)/L : Q«SVXVWXEJQ/ V%HQW ExDC
7DIRQRPLH HXURSUHQQH ULVTXHV &HOOHV FL VRQW GXHV SDU H[HPSOH

"HX] VFUQDULRYV VRQW XWLOLVUV I6IHY BYUBHPHQWGBLAHLPDWLTXHY RX G OD FRPS
|IbLQWHUPUGLDLUHDBPRBEHVSRQG C XQH DXJIPHHWDIKURERBHIEHY PUWURURORJILTXHYV
WHPSUUDWXUH GVHQYLURQ b*“& GVLFL HW SDU UDSSRUW ¢ OD SUULRGH

SUULQGXVWULHOOH ,0 LQWOJUH OVLPSDRW GHYESROLWLTXHY SXEOLTXHV
DFWXHOOHPHQW HQJDJUHV RX SODQLILUHV VDQV ERQVLGEUUHU HLJj o&g W VRELOWE
GHV REMHFWLIV GH UUGXFWLRQ DQQRQFUV S(JQL{HO B $ § %'X RELOWE

G
KDXWHV UPLVVLRQVHERWBBEBNSRQE C XQH DXJPHAW dH u BVh %%OS(J*LG\\"/*HVHHVF
GHOC GH b“& FRQFRUGDQW DYHF XQH DEVH b W\gv mé W EL 2 S TXHQO‘
QRXYHOOH HW PYPH XQ QRQ DERXWLVVHPHQ L N@/ [ IMP[I?Y/PH)‘WLR g
DFWXHOOHPHQW HQJDJUHV RX SUUYXHV /H JZ‘R Ak G$VWULHOOI-?V
663b VHUW GH UUIUUHQFH SRXU OD TXDY % VQUE V¥ x b
GRPPDJHV PDWUULHOV HW GVLQWHUUXSWL ﬁQ(\fwg Y

s

/VDQDO\WVH GVH[SRVLWLRQ FRUUHVSRQG C; DRxJ¥DRWUBEAMIRR SM¥AY GH SUHOGUH H
FHQWDLQH GVLQGLFDWHXUV FOLPDWLTXHV e SRYtH pRtW B pWEPRP VKBVGLII0UROWY SRUW
FDUDFWUULVDQW OHV bDOUDV DX[ ORFDOLMIYV RHM oW EWLR Y oRRMEHQBKUHYC PRIHG WHI
RX SRUWV VUOHFWLRQQUYV SRWHQWLHOOHV ~ WHOOHV TXH OHV SHUWX
% 9XOQUUDELOLWU EUXWH IDFH DX[ ULV®XDSSURYIPVERQEIRRNQW HW OHV UHWDUGV GH
IVUWXGH VVDSSDUHQWH C XQH DQ)DO\Y\XIHV\B-II-P@{\J%\%?E&%Y@EDU OHV VWRFNV SUUVHQWV VXU OHV
J upP

SDV VRXV WHQGXV GVXQ DJHQGD SROLWLTXH
U%D LOWLYHV FRPPH
DLQVL TXH SRXU OD FRQFHSWLRQ GH XLWU
OVDQDO\VH GVH[SRVLWLRQ LO FRQYLHQW GH’ ¥ Q/I—Rl&EIJ:sDDSIP\ﬁL%QN?I%WLVHV LUH SRX

. 3/%$1 'V$'$37$7,21 $8 &+$1*(0(17 &/,0$7,48(

/HV ULVTXHV OHV SOXV LPSRUWDQWYV UWDQ®X PAKRD GIJH PHYQW H@AR DWOTKNVVHXYHQW UJDOHI
SRVVLEOH GH IRUPXOHU XQ SODQ GVDFWLRQGLOIREBQ VFHE ODRWROHW U/FVOIRFIDIOBY ¢ WLWUI

GX *URXSH OHV SOXV YXOQUUDEOHYV EUUVLOLHQQHV RQW FRQVLGUUU TXH OH ULVTX
- : y FH GHYDLW YWUH U

DUPL OHV  DOUDV FOLPDWLTXHV OLVW V‘%%;%%}“é?q% : ﬁc‘/‘ﬁﬁ%‘ﬂ% g

$pubL O ou ° ° UV RBSV IS Ié5(3H GLY 8 H SURWHFWLRQ GX

JUDQGHV IDPLOOHV VH VRQW GUWDFKUHV FRQVWUXLW HQ SRXU FROOHFWHU OHV HDX
a/H ULVTXH GVLGR@GDOH@WLILU FRPPH OH UL\GIKIb R PUYRAVWEIRQQH GH 9DOORXUHF ¢ 3DX %UDQ
EUXW OH SOXV VLJQLILFDWLI DX UHJDUG GHW@@UIPYUERLERWLWXIHY D &0 XMLHXNAMWDLUHY GRQV
VLWHV RQW FRQVROLGU OHXU SODQ GVXUJHQFHUGNLQ WHUYHIERAKLRQ /HMOXWRY UUWHQWLRQ
GVLQRQGDWLRQ FRPPH HQ &KLQH RX DX %UWE 0y FHWDPWAHOHRWUYSBHOAWUYLYD D UwWU UJDC
XQH SURWHFWLRQ FRQWUH OHV LQRQGDWLRQUVYAUYRVUDXHWRUMMHYHYOSHHIMD BQRXUHF OLQHL
PLOLHX XUEDLQ D UWU UHQIRUFUH 'H SOXM) SSDPHWRYVVBQWMIPIBHYH VXUYHLOODQFH HQ
LQVSHFWLRQV WULPHVWULHOOHV GHV JRXWWAWWXMYKYH®H 6 15 UDHAR VE SHUW REW VRN U ¢ XC
HITHFWXUOHV (Q GH QRXYHDX[ SURMHWYV GMPGPEMPWILRX GIBEHV¥H WHYW RUJDQLVUV HQ

H[FHSWLRQQHOOHV RQW UWU HQJDJUV HQ SRYWOBMARGY BRFOHOULRHFRY¥EFHUQUHYV
PYPH VL DXFXQH LQRQGDWLRQ GH OVDPSOHXU GUILQLH QVDLW HQFRUH

LPSDFWU OHV VLWHV HQ TXHVWLRQ 'HV PHVXUHV GVDGDSWDWLRQ DX[ HIITHWV

/HV VFUQDULRY 663 6KDUHG 6RFLR HFRQRPLF 3DWKZD\V SUHQQHQW HQ FRPSWH GLIIUUHQWH
SRSXODWLRQ UGXFDWLRQ 3,% XUEDQLVDWLRQ HQ IRQFWLRQ GH OD PLVH HQ SODFH RX QRQ
* (& UDSSRUWD HW LQWUOJUHQW GHV SROLWLTXHV FOLPDWLTXHV DOLJQUHV DYHF OVDFFRUG
663b RX DEVHQWHV 663b 663b

$0'(&b $QDOVVWH GHV PRGHV GH GUIDLOODQFHV GH OHXUV HIIHWV HW GH OHXU FULWLFLWU

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL
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a/HV PHVXUHV GVDGDSWDWLRQ SURSRVUHV ERXYOMBWX BHDSBRHAWDWWRFLU DYHF GHV UUV
FDSDFLWU ¢ PDLQWHQLU OHYRRSWHJ B MVBGIDX UPDQOMOL\S @GHHYY IRLYV VXSUULHXUV DX QRPEUH GF
HQ VUFXULWU SRXU OHV FROODERUDWHXUYO X/IHH/ PHVXUHV OHV SOXV

UUFXUUHQWHY FRPSUHQQHQW OD FOLPDWL I%N %\&/%%Vi-% VﬁLbDI!RbQVLQXHQW HQ

FRQILQUV FRPPH OHV SRVWHV GH FRPPD L UUJXOLHU WD QW

SRVWHV GH WUDYDLO IL[HV OVDFFOV ¢ r@( ORFDX|

FOLPDWLVUV OVDGDSWDWLRQ GHV U\WKP LORERal o
FOLPDWLTXHV RX HQFRUH OVXWLOLVDWLR U@Wﬂ) L8R bYDX[ GDO
SHUVRQQHOV DGDSWUV ¢ OD FKDOHXU DSSOLTXUH ¢ OVHQVHPEOH GHV VLWHV VWUDWI

a'H SDbuU VHV REMHFWLIV DPELWLHX[ GH & B /X FW ISR L VBIHIVKH SUUFLVH OHV GRFXPH(
FRQVRPPDWLRQV GVHDX HW XQ WDX[ GEHVH¥HONXO\DDBISKQHUOREDI® PUWKRGRORJILH ¢
DWWHLJQDQW HQ OH *URXSH D GUMIWHRQGHGUBDRBHEHDYMWD QWLILHU OHV ULVTXH)
OLPLWU VRQ H[SRMLWWKUIHRQ @HX[VUFKHUIKBWKXHGVDFWLRQV (OOH SUUFLVH UJDOHPHQW OHV U
VLWHV VLWXUV GDQV GHV ]JRQHV C ULVTXHFKDHY® HQ $UDELH 6DRXGLWH
HW HQ )UDQFH VVDSSURYLVLRQQHQW UHVSHFWLYHPHQW ¢ OVHDX GH PHU

SU«YHQLU OHV ULVTXHV GH SROOXWLRQ (656Db(

/IHV ULVTXHV GH SROOXWLRQ GH OVHDX GH OVDLU HW
GDQJHUHXVHYV HW DX[ QXLVDQFHV VRQRUHYV

/HV SURFHVVXV GH IDEULFDWLRQ GX *URXSH QRSOGUXHQWHEH QW\DYBRRO HWHEFHVROV GHV SU!
PDWUULDX[ HQ IXVLRQ ¢ GHV WHPSUUDWXUHSUWWW ¢ OHMWWHVGHQORNUTLSYRRW WHBLWHU RX C
PDFKLQHV HW GHV UTXLSHPHQWY ORXUGV FIi& O LHUHSOAHWH QaHY GHHW UV VXBHWUPHWWHQW GH
WHOV TXH GHV DFFLGHQWV LQGXVWULHOV BHVFBFHPRMQW QML GIEWH PQRHOGYHY OVLPSDFW H(

DLQVL TXH GHV GDQJHUV SRXU OVHQYLURQQHPH % H U
DFFLGHQWHOV GH SURGXLWV SROQGXPRWWL igLV I—H“%UQ/H EM#%HULHD%HXP%%V\\/WDUXL[I

GVHQWUDIQHU GHV LQWHUUXSWLRQV LPS \%5\/ o o
GHVWUXFWLRQ WRWDOH RX SDUWLHOOH GVL H%l-bv RL J>bv¥|f; %%%%%@%%Vv
SUUMXGLFHY FRUSRUHOV HW GHV GUFUV GHV FR WV HW GHV GUSHQVHV TXL SRXUUDLHQ
'"H WHOV UYUQHPHQWY SRXUUDLHQW LPSO LXMW IIOFD WURKEHQ®DQY G \ FRXKY MRWHPW WU (3 00H/P
SURFUGXUHV MXGLFLDLUHV GLULJUHV C VRQ\M—LQ_H:W\Q-ANUU-NVIEDQHLCDMSDGRWWF@QI\/GH
SUUMXGLFHV HW RX HQWUDIQHU OVDSSOL ﬁ.H :"?NIQ y VAR Q4

> U W HV WULEXQD
VXVFHSWLEOHV GVDYRLU XQ HIIHW GUIDY $§ be VWLJDWLRQ%
UUSXWDWLRQ OHV UUVXOWDWYV HW OHV SHU, HN UHLQGUH VHY DEWLYLwW

/JHV DFWLYLWUV GH SURGXFWLRQ TXH OH L*QJ‘RWSEDO}D[\NUHFQVGW\LH\PSCRHJ\DLUHPHQW RX GUILQ
GLIIUUHQWY SD\V R LO HVW SUUVHQW VRQ@MWW RRRIQGHN C$EHVPWOWLGK WHY DFWLYLWUV S
UUJOHPHQWDWLRQV HQ PDWLOUH HQYLURQ@HPHQWPHDH SRX VDMWY SKEGHTXBILW YWUH UHI
HW GH VUFXULWU TXL VRQW UYROXWLYGRPPDWH\HDXHGHUMRQQKBWRX DX[ ELHQV FH TX
UUJOHPHQWDWLRQV FRQFHUQHQW QRWDPFGI+QNVFRQ®'U'SXJHJQ’IHI-QWVGI§QDYGH‘DEOHV TXDQW C VH

DFFLGHQWV PDMHXUV OVHPSORL GH SURG h ¥ P T HV %YU Lg FLEOH JUR
GHV HDX[ XVUHV OVUOLPLQDWLRQ GHV GUFE %, Q >WHV ¢ FKDTXH
%@@ v REMHFWLIV

OHV QXLVDQFHV VRQRUHV (OOHV RQW SRX
*URXSH PDIWULVH OHV ULVTXHV HQYLURQQ ’ RQVGH O
VRQ DFWLYLWU GRQW OHV SROOXWLRQV D %5 ka X ngljB)f_' %&RQV ORFDO
VROV HW OH ULVTXH GH SRUWHU DWWHLQWL&G YEW HOW XO VXLYL GHV VXEV
/JHV DFWLYLWUV GX *URXSH UHTXLOUHQW UDUBEQGHQWDX(EI-QRQ(FYHEJD-HM H Q@ H @QFHDOGWHO D & ¢
SHUPLV HW DXWRULVDWLRQV GDQV GLYHUWV UDRRNVIUIGHHNQ QRWDRPBQVWEDVM GH OVDQQH[H C
PDWLOUH GVHQYLURQQHPHQW GH VUFXULW{U& H®W GH V ROW SUSIRE OESHOSHPIWHGESHOMHU BV

TXH GHV SHUPLV GVH[SORLWDWLRQ GHYV SHWPHEWWDH FHIW HW GRIIDX{DXQMWNH\ERWHQWLHOV TX
GHV SHUPLV GH SUUOUYHPHQWYV GVHDX RX G/HKVYSHSPULV GHY WULIMWHAS RURK WK IRLY OHV FDPS
GH PLVH HQ GUFKDUJH GH SURGXLWV GUF KQIEWAH \GVIDLIHHM XS[R XIKLSMRQWLUH GHV UUVXOWDYV
VXMHWY C UHQRXYHOOHPHQW PRGLILFDWLR@FRUXVEWG' HY VHURQW ODQFUHV HQ DILQ
UUYRFDWLRQ SDU OHV DXWRULWUV DGPLQL\OHV UOUPHQWY C FRQVROLGHU ORUV CX SURFKEC

&KDTXH VLWH GLVSRVH GVXQH SURFUGXUH BVXUBRQFK TXHGW LT SREAGLFDWHXUV FRPPX
IDLUH IDFH ¢ GHV UYUQHPHQWY GH SROOXWHRERQUSIR'WRQ®H & ® VD 3D UQKS[IHFCBVOHX UV KLVWRULT X
SRXU SDOOLHU OH ULVTXH GH SROOXWLRQ G3X HDR®SEHWQEDNDE D HOWICRVEWMY QWYY GH FRC
HW GHV NLWV GVDEVRUSWLRQ VRQW GLVS R QGLEOHYHBRWW SFHRUPW M QELVUH HSAD R IHWMHALR OHRUF D X |

1RWDPPHQW OHV SURGXLWYV &05 FDQFUULJUQHV PXWDJUQHV RX UHSURWR[LTXHV

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



XWDW GHbGXUDELOLW
,QIRUPDWLRQV HQYLURQQHPHQWDOH

SHMHWYV GDQV OVHDX

. B75%7x*,(
$X GHO¢C GH OD UHFKHUFKH GVRSWLPLVDWAWEBRLWHPBAOWUHVWRXUFHH OODNOQW VRQ UHMHW
GUYHORSSUH GDQV OH SDUDJUDSKHDb ORDFE XWHRQHG H VO OO RXIWAB HHWHWY LQWHUQH OH\

UJDOHPHQW GH GLPLQXHU OHV TXDQWLWUVVXUNBXPD 0BGV \GHLBAPEVHXHMHDWDRIWUHY TXL
GDQV OH PLOLHX QDWXUHO DSUUV WUDLWHPHMBYL.GD QMO FWWSRXEQ\ GV WX UDMWQRIHMHW F
LQWHUQHY HW FH SDU H[HPSOH HQ ODP MWD QW GALH [B.0 REDWDMYIHPH QUW HF SRXU REMHFW!
UHF\FODJH LQWHUQH IL[UHV SDU OHV UUJOHPHQWDWLRQV ORFDOHYV

3DU DLOOHXUV OHV VLWHV VXUYHLOOHQW OYX@XFYWLBRwyY srRooxpQwv HQ DFFRUG
DYHF OHV OUJLVODWLRQV ORFDOHV HW $RHLYHOXSEX FERREELTH SULQFLSDX[ LQGLFD
DQQXHOOHPHQW VXU OH WRWDO GHV UHMHWWXGDIOW OH PLOLHX QDWXUHO

OO IDXW UJDOHPHQW QRWHWH TXHR GRAAQE YV HVLWBWLOUHY HQ VXVSHQVLRQ SRXU OLPLW
FHUWLILUV ,62 HW GLVSRVHQW GRQF UBWX® UM \GDORHO GWYLURQQHPHQW

EEQ\E’VJLHF;('EQW EDVU VXU OVDQDO\WH GHV ULWTXHY, i (OVMBPRRBERWLR8H Dx GUYHORSS
QWLQ RUJDQLVPHYV

/HV ULVTXHV GH SROOXWLRQ GDQV OHV HDX H I\D L \Y) -
W O DX GHMHWOH YW HQWLOUHPHQWa&%ﬁﬁﬁ%ﬁ%@@%@g%@@&?%mp@vgégRc;m
WUDLWHPHQW LQWHUQH DX VLWH GH 9DOORX VRL S H LR G

. 3/$16 'V$&7,216

6HORQ OHV ]JRQHV JURJUDSKLTXHV GHV VLWIOW MIWMWBDGHRASHEEDVD TGHWQW C OXL PLV HQ S
SURFUGUV OHV SHUPLV GVH[SORLWHU IL[HQWW GRINV GIDGRRDWH HOHVGEURGXLWY FKLPLTXF
VXUYHLOODQFH WUUV GLITUUHQWY &KDTXH WILMIKHGWYV DS RADBGWGBHL RO XQH SOXV JUD
VA\VWOPH GH PDQDJHPHQW GH OVHQYLURQQHFRHQWUPHWHBRQWIHQ SODFH

VRQ SURSUH SODQ GVDFWLRQ SRXU UHVSHF H R v vV TXL
VRQW IL[UHV /H SODQ GVDFWLRQV GX *URX%/ N BP0 gFﬁﬁé{& D \C/;TgHi/Q%Hblfngﬁé\%vD
FKDTXH JRQH JURJUDSKLTXH HQ IRQFWLRQ GH} , \Q\I(H[P&Q\R/ EWUH G DX 6H VRO LGHY
GVH[HPSOHVD UHF\FOHU XQH SDUWLH SOXV LPSRUWDQWH GH
aDX %UUVLO OH VLWH GH %DUUHLUR D W U DDVHDAL CSQUI) O/KYUH B B QUKD GELWHID XG HH W HOHV  UH M H W\
HITOXHQWYV DILQ GH SRXYRLU HIIHFWXHU VH\GVUHSHHIDW G R Q HGK BBHQMD G QV O H

FRXUV GVHDX HW DLQVL VRXODJHU OD VWDWLRQ GH WUDLWHPHQW GVHDX GH OD

YLOOH *UEFH C OD UUGXFWLRQ GH VHV HIIOXHQWY FHWWH GHUQLUUH SHXW

GRQF VH IRFDOLVHU VXU OH WUDLWHPHQW GVDXWUHV HIIOXHQWV GVHDX HW

DXJPHQWHU OD GLVSRQLELOLWU HQ HDX SRWDEOH GHV SRSXODWLRQV

ORFDOHV &HWWH LQLWLDWLYH D UWU YDOLGUH SDU OHV DXWRULWOUV
HQYLURQQHPHQWDOHYV GX 0LQDV *HUDLVb

.., 3(5)250$1&(6
$X FRXUV GH FHV GHUQLUUHV DQQUHV OD TXDOLWU GHV UHMHWYV GHYV XVLQHYVY GDQV OH PLO

/H ELODQVVUWDEOLW DLQVL GCb

3QQUH I

0(6 PDWLUUHV HQ WXRSRBBVLRQ

‘&2 GHPDQGH FKLPLTXHWRQRNM QH
'%2 GHPDQGH ELRORJLTXWRIQHRVY\JUQH
+&7 K\GURFDUEXUWHARQWQRIWD X[

OUWDX[ ORXRGQE@HV

$V &G &U &X +J 0Q OR 1L 3E =Q
/HV GRQQUHYV HW RQW UWU FRUULJUHV VXLWH ¢ OD GUWHFWLRQ GVXQH HUUHXU VXU XQ V

(Q 9DOORXUHF FRQWLQXH GH UHQIR&FHKNUUUADX OSMDWRUPRQFRHIPHQW OVHIILFDFLWU GH
K\GULTXH 0DOJUU XQH DXJPHQWDWLRQ GH CRGQR @PCFWURYH RSUUDHRQQHOOH GHV VLWH
YROXPHY GVHDX UHMHWUV GLPLQXHQW VLIQHWVIMVAIRQLMHPHQMA VXU OHV PLOLHX[ DTXDWLTX

LOOXVWUDQW OHV HIIRUWV VRXWHQXV GVR%WGW\I‘?&W%WVLFE&\Q\O%%RAPWIEBQMYUHV VXU G

HW GH PDIWULVH GHV UHMHWY QRWDPPHQW OH '%2 HW OHV K\GURFDUEXUH
/D TXDOLWU GHV HIIOXHQWYV VVDPUOLR U HI OXFIMXIPVMIORAD W XIB VS\ODOM HWUW YV IDLEOHV DX U
SDUDPUWUHYV FOUV SDU UDSSRUW C U (AGUCFVWWLGRO HIWR W B FIGIMW B\K '\ OH UHPHWWHQW SD

b b GLPLQXWLRQ GHV PUWDX[ ORXUGV bOREDOW BDRLWDH FRKMRUPLWU GHV LQVWDOODY
PDWLOUHV HQ VXVSHDMRERVXIDH OUJUUH KDXWRXSBYDLAMWSHFWHQW OHV OLPLWHVY UUJOHP
OWU REVHUYUH OVDQQUH SUUFUGHQWH V X LGROIFRGIR® WDGDRMPQUD BWIHHOQ GH ERXH
GDQV OH VAIVWUPH GH WUDLWHPHQW WHUWLDLUH VXU OH VLWH GH -HFHDED

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



XWDW GHbGXUDELOLWU
,QIRUPDWLRQV HQYLURQQHPHQWDOHV (656 (

SHMHWYV GDQV OVDLU

, 67587x*,(

3RXU SUUVHUYHU OD TXDOLWU GH OVDLU DX D OTH@WR WUV GGH OWHM. X VOB M VK DEHL WDWV HW O
*URXSH PHVXUH V\WWUPDWLTXHPHQW OHV /@Y YHMLX[V LGHQWVH WHGERWRQW SULQFLSDOHPHQW
DWPRVSKUULTXHV HW PHW HQ XYUH GHV \OROWWQRROQDW D@ BXUHY] QDWXUHO GDQV QRV ¢
FKDTXH W\SH GH UHMHW GDQV OH EXW GH OHWR@ULPTXHUW &RRP HR BRMBWAHY GH UUGXFWLRQ
UHMHWV GDQV OVHDX OHV VLWHV VXUYHLOOBQWQOBXHN BRXV\GLURQYLYDGH QW DDUVHFW LR Q
DFFRUG DYHF OHV OUJLVODWLRQV ORFDOMSUFHWLTXHXUNWLEBR WWUBQYWVYILHY GH FRQWU
VSUFLILTXHV OLUHV C OHXU SHUPLV GVH[S®RQWMHL HLHEHXW WRPHRW GHYLURQQHPHQWDO
PDQDJHPHQW GH OVHQYLURQQHPHQW HQ SODFH,, E VX 0WDQ H

ULVTXHV QH UHOUYHQW SDV GH ULVTXH Lpsg N %L . R%S/ Q%@zgy\)’ﬁ% QLGTHXHSVUQE
/HV VLWHV VRQW GRQF DXWRQRPHV SRXU G 5 lBo Ve B RN L BYD 5 Yi H YRUOLVVDIH
DFWLRQV GH VXLYL HW GVDPUOLRUDWLRQ GUJUDLVVDJH HW QHWWR\DJH GH WXEHV RX G|
/HV UHMHWYVY SURGXLWYV SDU OHV XVLQHV VR QNN G298 FREIRGHW FUREKXHMV FKLPLTXHV RUJI

GHV SDUWLFXOHV $X QLYHDX GX *URXSH OHMWHBVYQRQSGMN [ YDBWHXRUWWHYUH ¢ WHPSUUDWXL
FL GHVVRXV VRQW VXLYLV TXL SHXYHQW DYRLU GHV HIIHWV QUIDVWHYV

a/HV FRPSRVUV JDJHX[ GV2[\GHWVeHRWR[\ex ERRVIVWUPHV OD TXDOLWU GH OVDLU OHV KD
VRXIUH T6¢L SURYLHQQHQW GH OD FRPEXVWALRY GXDIDW IQFDVDOXWH Q) PIOMHY SDU OHV SURFUC
SHXYHQW DYRLU GHV HITHWV QUIDVWHYV VXU SRXFQOLBDMV OHV UFRV\VWUPHYV

. 3/$16 'V$&7,216

6HORQ OD ORFDOLVDWLRQ GHV VLWHV HWs OHNYVSURFWGEXOHY SHUPLV

GVH[SORLWHU IL[HQW GHV SDUDPUWUHV GH YXULHLOPDFdH v&§RXYHHYLWRWHQWLHOOHYV G
GDQV OH FDGUH GH VRQ V\VWOPH GH JHRYOM Y (BH GHY DELUULHV HW OHV oC
OVHQYLURQQHPHQW PHW GRQF HQ SODFH VRQ\gWRPUN SHD RDSWHRW VW HQ SODFH SR

UHVSHFWHU OHV OLPLWHV OUJDOHV TXL O@legjng\yf@@ry@w(,uﬁws QRDoWH YV
GVDFWLRQV GX *URXSH HVW GRQF GUFOLQU GDQV FKDTXH JRQH

JURJUDSKLTXH HQ IRQFWLRQ GHV HQMHX[ ORFEPX[ FRQGLWLRQV GH GUSRVH GHV UUIUDFWD
UJDOHPHQW UWU PRGLILUHV HQ YXH GVUYLV

$ /HV FRPSRVUV JD]HX] SRXVVLOUH /D FDSWDWLRQ GHV SDUWLFXOHV

a/HV UPLVVLRQV GVR[\GHHW BRVGHRABH GH YRYPHYHPHQWV SHUPHWWHQW GH YUULILHU T
62 SURYLHQQHQW GHV IRXUV GH FKDXIIHORBKUGYoHHWANMYY HW KYRPH SORPE QLFNHC

WUDLWHPHQW WKHUPLTXH GH WXEHV (Q YX4#R'FY LW L P @d P RN yRULVURY
IRXUV VRQW DOLPHQWUV DX JD] QDWXUH@ /HWVR REXEMNILLEHVH H\W L BOINP HQMQHY GH ILQLWLRC
UPHWWHXU HW GHV SURJUDPPHV GH PDLQWRRDQIFHU B W PHYMWHOW GHV ODPLQRLUV G FKEC
UHPSODFHU GHV EU OHXUV DQFLHQV SDU GHNHXWD DHX UWWS GH SREBDRPHIM GHV WXEHV 'H\
RX ]bEDMM2USRQGDQW DX[ PHLOOHXUHV WHBYQLUBWN QWY SIRWLBBNVILOWUHY VRQW PLV H
SRXU FH W\SH GVUPLVVLRQ PDFKLQHV SRXU FDSWHU OHV SRXVVLOUHV

a3RXU OLPLWHU OHV &29 GHV DFWLRQV VRQ@RVRLYRW COYE P K JEQMWUHY HQ WRLWXUH
DQQUH SRXU UUGXLUH FHV UPLVVLRQV ¢ 0D VRX¥UFH VS BERRUGEOW W RIQVE VY P RXU FDSWHU O
OHV IRXUQLVVHXUV GH SURGXLWV HW OD W&ERPP XFIDPARD G HY (SKURFKWOEAHIW BW DXWUHV HQJL
ILQLWLRQX OHV UTXLSHV ORFDOHV WHVWH QW LG 6 DRGXIOW Y \CHEW KV IR KBO 8 HVHQBWW P HQ WV
HQ VROYDQW (Q FDV GVLPSRVVLELOLWU OHEWIPLNVLRQW RV SRXSODRBHHIHV3IRXU UYLWH U
VIVWOPHV SRXU FDQDOLVHU HW WUDLWHU S@NVVUBUWVLREV]Y QUM VY® SMUVRQQHO RX O
SULQFLSDOHPHQW GHV YDSHXUV LVVXHV G H VFIMUDX OV HRW W B8 W XWHYNAW XHW GH EUWRQ F
LQVWDOODWLRQV VRQW UTXLSUHV GH V\VWIHXMWH @M YADSW LWDR® PHYWGBUURVUHYV HQ SU
WUDLWHPHQW FRQIRUPHV G OD UUJOHPHQW D WHR/QUISSIDLED € O H

., %,/$1 (6 x0,66,216 $118(//(6

IHV UPLVVLRQV HBM @ZRQW FDOFXOUHV C /$IVUIWALW VERQYY GH &29 VRQW FDOFXOUHV ¢ SDU!

FRQVRPPDWLRQV GH JD] QDWXUHO ¢ OVH[FHEWISRI@®R GXLWLWHEDY&) @HOHRWOYDQWY YHUQLV

PHVXUHV VRQW IDLWHV HQ VRUWLH GH FKHPDH@QWY GH QHWWR\DJH /IH GVUPLVVLRQV GH
GRQQU SDU OD ILFKH GH GRQQUHV GH VUFXULWL

/HV SDUWLFXOHV VRQW PHVXUUHV C FKDTXH S
GDQV OHV SHUPLV GVH[SORLWDWLRQ GHV VLW
OUJLVODWLRQV ORFDOHYV

XxXPLVVLRQV DWPRVSKUULTXHV
HQ WRQQHV SDU DQ

&29
12
62
3DUWLFXOHV QD

/HV YDOHXUV HQWUH SDUHQWKUOVHV FRUUHVSRQGHQW DX[ UPLVVLRQV UHFDOFXOUHYV UUWURDFWL)

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



XWDW GHbGXUDELOLW
,QIRUPDWLRQV HQYLURQQHPHQWDOH

(Q 9DOORXUHF HQUHJLVWUH XQH DPUO&RQPMLERMQ WO REMWHFREASRNUY RUJIJDQLTXHV Y
UPLVVLRQV DWPRMSKUVLRQV GH JD] GH FRPERVYWVLRRQV LQLWLDOHY DYDQW ILOWUDWLRQ D
SULQFLSDOHPHQW OHV 12[ HW OH 62" DSSDUPROXMQAW QH @ VBIXSPHDXWMD WYREBQWLHOOHPHQW S
SDU UDSSRUW C OVH[HUFLFH &HWWH UYROWWRBE GHVRDWHXGHGIDVRUPBLY IRQGUH VXU
MRXU GH QRWUH PUWKRGRORJLH GH FDOFXHV/HDUIDFWHXUWW GVXIPYVGHR BURGXLWY XWLOL
KLVWRULTXHPHQW XWLOLVUV RQW UWU UH P $i@D MR %D QWOH \D FIVRVDIOX W) HY VIX XGXO QW GDQV
*XLGH PUWKRGRORJLTXH (0(3 (($ UUIUUGRFAMUHWHEKQUURNULWUYV &HWWH DSSURFKH

HXURSUHQQH SRXU OVUYDOXDWLRQ GHV UPLMMLIRRDW E GHW H\R G XMW UH SOXV ILDEOH F
DWPRVSKUULTXHV LQGXVWULHOV ,0 FRQYLHURPIBXIWHIRLY GH VRXOLJQHU TXH

KRUV FKDQJHPHQW PUWKRGRORJLTXH OHV y@ﬁgLB&NX%L&% \gﬁ 12] UWU PDUTXUH

HW GH 62° RQW SRXUVXLYL OHXU GLPLQXWL H HUWDLQHV O
IDYRUDEOH UUVXOWH GLUHFWHPHQW GH OD § \K}L% DOWH GH SUF
JO DWUHO DOQUH DYH © VADWWIH ]-9D0H RYHU9RGIP H GX H v u ORFDOH D FRQV
*URXSH /D KDXVVH DSSDUHQWH GHV UPLV \Vﬁ@&, (5%!3 i@@zb}w\b\ﬁ v QVWDWUHV VX
GRQF OVDPUOLRUDWLRQ GH OD TXDOLWU PU LL RQ ﬂ'@v

QRQ XQH GUJUDGDWLRQ GH OD SHu|RUPDQF@WL@%@HRHQMR@LEH-O/OHPLVVLRQV GH &2

XV W HW GVXQH DXJPHQWDYV
/HV UPLVVLRQV GH SDUWLFXOHV 30 HQ I%/ L\é TXH FHQOD QH WSDGX
VLIQLILFDWLYHW@H DPUOLRUDWLRQ HVW O \%

.. D OREDOH /H JL
OHV VLWHV EUUVLOLHQV R SOXVLHXUV DF QW\'?‘@_B/RE

Kcuv DILQ GI-
XYUH L g G \H—Jer 2

UWU UUDOLVU DILQ GVLGHQWLILHU OHV PHL '&J\Q'Wﬂ.\'ll_; u S%le(d,ld—?';a ><<’>H(5>H UWDSI-
JHARQ GHV KDXW IRXUQHDX]  HAGX WDQVSRWAGHY SRXWIOHY FH DUFK PSDFWV HQ
TXL D SHUPLV GVRSWLPLVHU HW GHAILQDOLéﬁ Gy "%}5’%@(&\;@%&%& E %

VI\VWUPHV GH ILOWUDWLRQ 3DUDOOUOHPHQ HV VA 5
GVDVSLUDWLRQ RQW IDLW OVREMHW GVXQH (IQQV S HFhv IR 8 XHW @vFXiQ(NUP)thijﬁQ'Dl@MHRQ GH V
UHQIRUFUHVY JDUDQWLVVDQW GUVRUPDLV X3 LEHVOBOHHK Y X8 QFRAW O WVHVQWLIQHV GH SURG
/IVHQVHPEOH GH FHV PHVXUHV D FRQWULEX®HEPb¥UOG AFHYROWNHLODXWWOLVDWLRQ GH SH

GHV GLVSRVLWLIV GH FDSWDWLRQ HW C UUBRLOWM GRHWIMNILFWHY VLIQLILFDWLYH
OHV UPLVVLRQV GLIIXVHV GH SRXVVLUUHYV

XYUH DX FRXUV GH OVDQQUH 8Q EHQFKPDU

SHMHWYV GDQV OHV VROV

, 67587 x*,(

'H SDU OVDQFLHQQHWU GH VHV VLWHV LQGXVWULHOV HW GH OHXU HPSODFHPHQW OH *URXS
UUDJLU UDSLGHPHQW HQ FDV GH GUWHFWLRQ GH SROOXWLRQ GHV VROV

., $&7,216 0(1x(6
$ XWDEOLVVHPHQWY IUDQxDLV VXUYHLOODQFH GHV HDX[ VRXWHUUDLQHV [/HV

&RPSWH WHQX GH OVDQFLHQQHWU GHV VIUMHAYOLVWHREH QM SFr@ DEF LOLYWUDWLRQ

EHVRLQV GHV UWXGHV GH VRO RQW UWU/4UpOKN UGN ©YQVIOULWIUDWRKHM QG XC OVDUUYW
*URXSH VDQV FRQWUDLQWH GH OD SDUW FRiPE OWGPHAEHYW UDWLRQWUERYLWU HW OVHQVH
LQYHVWLIDWLRQV RQW FRQGXLW GHV UWDEQUNYURWQWN CRRHWMOHR WD ®ORBHRQW UwWU Pt
HQ DFFRUG DYHF OHV DXWRULWUV '5($/wdWyYBYUGHFYYEIROOXWHRQ GHE QIR G B PO @H/ D
VXUYHLOODQFH GHV HDX[ VRXWHUUDLQHV DX RRAHQ@X®H\BLIIRRE OWIWHYLHU O HIILFDFLWU GHV

/H VLWH GH &RVQH VXU /RLUH GRQW OVDFV\RNWLBLDVEJWU* M?WWW TXH OD GUSROOXW
IDLW OVREMHW GVXQH VXUYHLOODQFH FROYWLLSEH &B¢ VPR [ AVRX Wy & Bé)*rl(tl@\ﬁXVWU'-Ho H\
JUEFH DX[ WXEHV SLUJRPUWULTXHV LQVWIKOBYWHQWHyEK PURMYWCVSUUYWU GH 683 8
HQWLUOUHPHQW QHWWR\U DSUOV VD FHVVDWLKEY \GVEREWLYLWU 9DOORXUHF VXLW

OHV SUHVFULSWLRQV GHV DXWRULWUV H® ¥H RMRXHP HRYKDAHNY OBM QCFREHRGLWUV UHVWH
SHUPHWWUH VD UUKDELOLWDWLRQ 8QH GUP(DFXFIKMUBS’NVS\MQSMR?GJEVH/@FH@-PWNQW JDUGLHQQ
DYHF OD YLOOH GH &RVQH SRXU WURXYHU XQH VROXWLRQ GH UUKDELOLWDWLRQ

(Q XQ 3&7 30DQ GH &RQFHSWLRQ D U w&uvv@%%&m@wmwv
DUUYWU FRPSOUPHQWDLUH GUILQLW SDU OD 5($ OHPDJQH DSUOV OHV DEWLYLWU GH EXUD.

$ILQ GH SURFUGHU G OD UU KDELOLWDLWR@H.B\/Xv\Uv\)MH/ FEH U WU RN B & X W HUR QW

ODQFUV VXU 8Q SHUPLV GH GUPROLU C (] U 0]

&RVQH HQ "UFHPEUH /D GUPROLWLRQ GX §ﬁ"L}SP ‘5\)’{3’ LWFPQYLURQQHPHRQVL?/X[F
GH IDFLOLWHU OVDFFUOV C OD SROOXWLRQ S (?h}(g e H é\@%w v HQV ey

GH SURGXFWLRQ GH VUFXULVDWLRQ RQW uwu HQJDJUHV VXU OVH
c $XOQR\H $\PHULHV OVDQFLHQ GUS W GH PD LDX][ YUV
GVLQYHVWLJIJDWLRQV VRXWHUUDLQHVUWI-UR/[L ]UR Wﬁ&% ’\éu\'A‘IKHWV HQ YU
/D UUYLVLRQ GH OVUWXGH VXU OD EFLFPQGLWH
RSULUWU ORJLVWLTXH /H
TXVLO QV\ DYDLW SDV GVLPSDFW VXU OD ELR SK DOH GVLOVWUXFWLRQ T
c ORQWEDUG OVDQFLHQ GUS W GH PDWUULD}X@WUW@Q—LPD{X}W\M}O@VREMQW @WOMNWHQWH GH
VXUYHLOODQFH GHV HDX[ VRXWHUUDLQHV VXIHUORAWL K QW WH W 0 kKSOELIGEWRWDRQGHD JRQH Gt
8QH VIQWKUVH GH OD TXDOLWU GHV HPXY[LYRMEXHUDRRWH W XU HKHQHODQFH YLD SLUJRPUO
,QWHUSUUWDWLRQ GH OVUWDW GHV PLOQHXEH, (BUS WWEHPHRXIHKHQAD UWU DVVDLQLH GHSXLV
SLUJIRPUWUH FRPSOUPHQWDLUH D UWU SRVWYUXSRXY GHPOB LiKWHOY WODGHYV HDX[ VRXWHUUD!

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



XWDW GHbGXUDELOLWU
,QIRUPDWLRQV HQYLURQQHPHQWDOHV (656 (

(Q C OD GHPDQGH GH OD )($0 9DOORXUEGBPDUUDOOH FHQ @VEIDRFRLWDWLRQ SDU 9DOORXU
GHV IQMH DIRQY VXU BV ] RGHV HQ FRXWY GH GUP DQAIBP HQW/ GH UUIUUHQFH (Q HIIHW EHDXFRXS GH FHV VL
DSUOV XQH HQTXYWH SUUOLPLQDLUH FHV |REGWMVIRRGW GHVEBREDLYDOVREMB&XVWULHO ¢ O
GVHQTXYWHV GH FRQILUPDWLRQ HQ FRXUV B6RFLUWU DXFXQ LQFLGHQW VLJQLILFDWLI UU\

$X[ xXWDWV 8QLV OHV WHUUDLQV LQGXVWUL %\gg/)ﬁz':w\g) x@\\/D"ﬂ-\g%chg\ N %W(EHV HHUFL
VROV RQW UWU FRQGXLWHV GDQV OD PDMRU’_EL j éF?‘(/v‘é_ L@VQVXQUU ) VIV-I\(?EI‘(—i% % VROV QVD

S8WLOLVDWLRQ GH VXEVWDQFHY SUURFFXSDQWHV HW H[W

/H JURXSH D PLV HQ SODFH OH SURJUDPPH @XH@BHIHVGHSKLYOREDO FH TXL FRUUHVSRQG C
DILQ GH JDUDQWLU XQH JHVWLRQ RSWLPDO G H WURGROLWW [l (G3-DW WX B WUEXQUBBIRIIR @ B M VQ WHM
SUURFFXSDQWHY HW H[WUYPHPHQW SUURFBDSDQWGNRUEH HHORJPBHRXKMWH GVUYDOXHU OHYV
HVW EDVU VXU OVLQYHQWDLUH H[KDXVWLI DDREMWDGFI®OD BEQWRPDOHF DWRRQVEDWY VHV  HIIF
XQ RXWLO XQLTXH GHV JLFKHV GH 'RQQUHV GRIQ&UW LDKU WUD Y FBIVTBIHY GLITUUHQWHY RXW
SHUPHW GH GUHVVHU XQ ELODQ SUUFLV G IBWRXWEMWIRYEKL UXWHD LYIRVPDW LRQV

FRXUV GH QRV SURFUGUV LQGXVWULHOV ﬁé/%%&%%%%ﬂ%\)&ﬁg ¥e¥EVWRREHYvHowD cpoV
HEWLRQV

UUSRQGDQWYV DX[ FULWUOUHV GUILQLV GDQV OH b e WU Fl UDJUDSKHb
HW GH PHWWUH HQ SODFH OHV VA\VWUOPHYV o SR OISl AP

¢ FHWWH DSSURFKH OH JURXSH DVVXUH XQ S LEUUMLIR X OHX [VAMAH SGRIG XORNWHVWDO TXL H]
FKLPLTXHV HW GH OHXU XWLOLVDWLRQ DL@WHXRFRA\SDHXY ENMWIIWXWERY SGHRG XLWV SK\WR
SURGXLWV LGHQWLILUV FRPPH OHV SOXV GHJMHW S HERPAWY oW MEQWUHRWDYHFE VEQHHUWLI
OVHQYLURQQHPHQW SXOYUULVDWLRQ HIILFDFH SHUPHW GH FRXYULU

e . TXD U H R w
8Q HIIRUW LPSRUWDQW D UWU UUDOLVU HQ Q%&%U¥D%w§9u§§<kLHu OHV
VXEVWDQFHV XWLOLVUHV SDU OH *UR: 4 FRIOYRUPXPHOMYSC' dDX&EHQWUH GH UHFKHUFKH Gt
VXEVWDQFHV UHPSOLVVDQWUWIEHQWWILUHVUBD@QNBHQW. GHVY UWXGHV SRXU YDOLGHU GHV VX

IXLVDQFHYVY VRQRUHYV

. B7587x*,(

3DU OHXU QDWXUH OHV DFWLYLWUV GX *URWBHWIUHSDHQYW CGHVYURXISHDOFGURXUHF VRXKDL
VRQRUHV /H EUXLW SURGXLW SURYLHQW GH IVEGXUEHY EWYGIKHY HMY HOBYQR)XAHN EUXLWV UPL
GHV DFLUULHVY OD GUFRXSH HW OH VWRFNODRLGRY UED WIH R )GIHWLHD UOBMY GUSODFHPHQ
FKRFV HQWUH OHV EDUUHV HW HQWUH OHNQWXEHEDURM\ORXSWREHGUH®HSDU OHV WUDQVS

ODPLQDJH .0 PHW GRQF HQ SODFH GHV DFWLRQV FLEOUH\
QXLVDQFHYV

., $&7,216 0(1x(6

3RXU GUWHUPLQHU OHV QLYHDX[ VRQRUHV /D HW VRXQWHR QG H W UXD W VRIQWWLRQ GHV QXL
PHVXUUHV HW DQDO\WUHV 6HORQ OHV FRQWUWDH QMWHW ORW¥F ICDHHW OWNQFYHHWRWDHMPHQW VRQW
VRQW UUDOLVUHV HQ LQWHUQH HQ ERUGXSHURGIHWWRGWILEWHY WXVFKRHO@WVVRXPLY C YDO
ULYHUDLQV ORUVTXH OVXVLQH HVW VLWXU ICHBURUIHV \§KDE WK DEH VOHW URIDAR BRQFHSWLRQ
FHUWDLQV VLWHV GHV V\VWUPHV wuUVv UQ )
SHUPHWWHQW GVXQH SDUW GH PHVXUHU OH waﬁﬁg%gﬁé{yﬁiagﬁgﬁﬁﬁnggﬁh\(’D
HW GVDXWUH SDUW GVHQ FRQQDiWUH OD SURY Q "H FLHOV G
VLPXODWLRQ \ VRQW DVVRFLUV SRXU UYDORQAXVAVXWW W] RBWLRUP VWHOROW MY WHQW SRXU
SRXUUDLW DSSRUWHU OVXQ RX OVDXWUH OMWVOXHUPAY BXILEWRQRRILWIHWORY VXSSULPHU
H[LVWDQWYV HIILFDFHV VRQW FHOOHV TXL SHUPHWWHQW XQ
¢ FHwwi Lo onv orwirev vxLvoowny Row S AuaER O IR s Lo b i o
aGLVSRVHU GH FDUWHY GH EUXLW VXU OH\FRARDHG I HW GRLMX\O IFTUXW LREX H\QWWR GXLVHQW G|
UHSUUVHQWDWLIV GHV QLYHDX[ VRQRUHV \U WBAHYVL QWM VED@QW OHEVGE LOIK FHKKRWVGLUHFW EHD;
DWHOLHUV HW GH OVH[SRVLWLRQ GX SHUNRRBIHO QARIRISHW D W E BW WR\DIHX®HY WXEHV HVW
GXUUH GH SUUVHQFH HW GH OHXU QRPEUH GDKIVHWHYHR YKV IF RIGF BRQUIHYXYY DYHF GHV EXVH)\

aDQDO\VHU HW DPUOLRUHU OHV FRPSRUWH?Q@M"L ?ﬁ//xv%lﬂi%%;%}ﬁ/\'jﬁgﬁ%gﬁpmw(?w OHV QX

OXVLHXUV V\VWU
SUHVWDWDLUHY GDQV OHV DWHOLHUVD . .. .
Q VXUYHLOODQFH GX EUXLW RQW UWU LQVWDOOL

aPHWWUH HQ XYUH OHV ERQQHV SUDWLTXHYXUGDSMUPHWWDBBUK@GHNVRQWU OH SHUPDQHQ
QRXYHDX[ LQYHVWLVVHPHQWY RX GHV UUDPR@ODWHREQWNAQW LQWHUQH GHV ORFRPRWLYH\

aUUGXLUH OHV QXLVDQFHV HQ OLPLWHYV GHCGIFNEIM vPPv VHAQ® RS ¥ DK INR @ QW PLQHXVH SUHC

ULYHUDLQV HQ VVDSSX\DQW VXU GHV FDPSDSHHW GGEXBWix FHHN u Y PAYVERRQYp VRQRUHV QRFW
UHPSODFHPHOW GH SRUWHV GVDWHOLHU SDU

aSULYLOUJLHU OHV PHVXUHV GH SURWHFWLRRQIBRROHHWL XYH SAYLEBRERUWHRM ovLVRODW
PHVXUHV GH SURWHFWLRQ LQGLYLGXHOOHRpYHQVHPEOH GHV SRUWHYV GH OVDWHOLHU HVW

aUUGXLUH OH EUXLW C OD VRXUFH QXLW JUEFH ¢ XQ GLVSRVLWLI GH FRRUGLQDW
DVVXUHU OD ULJXHXU

3URJUDPPH GH FHUWLILFDWLRQ IRUHVWLUUH VSUFLILTXH DX %UUVLO

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



XWDW GHbGXUDELOLW
,QIRUPDWLRQV HQYLURQQHPHQWDOH

8WLOLVHU GXUDEOHPHQW OD UHVVRXUFH HQ HDX (656D

/HV ULVTXHV OLUV C OVHDX FRPPH UHVVRXUFH QDWXUHFE

/VHDX HVW XQ ELHQ FRPPXQ LQGLVSHQVDEOH DX TXRWLGLHQ GHV FRPPXQDXWUV YLYDQW ¢
SURGXFWLRQ GH OVHQWUHSULVH /VDQDO\VH GX SRWHQWLHO VWUHVV K\GULTXH LQGXLW S|
SODQUWH HW OVDFFUV C OVHDX GVDXWDQW SOXV GDQV XQ FRQWH[WH GH ULVTXHV GH FRC
GVXQ VXLYL SDUWLFXOLHU SRXU PLQLPLVHU OHV UHWUDLWYVY GDQV OVHQYLURQQHPHQW WRX!

, b 81( 35(0,w5( 3+$6( 'Vx78'(6

,QLWLUH HQ HW UHFRQGXLWH HQ SXIWLB®GLFDWB8KU* WRXHSHNDFRPSWH GHV YROXPHV S
UYDOXU VRQ ]b(PSUHLQWH (DXb” VXU OHV EDNVLWU GHW BQWY OMHFHQWY HW GHV UHMHW!
OVLQGLFDWHRWHLSSASODFWLQGEGHRH GVLPSDFWI DXWWODGH OVHDX HW FRQWH[WH K\GURORJLTX
UHVVRXUFH HQ HDX /HV VLWHV OHV SOXV LPIRUIMNQ WX EHWD LUHIES RIWNIUTWE GOBY SURGXFWLR
HQWUH DXWUHV HQ JUDQFH $XOQR\H $\PHUVHYW KH@V BTOLIAH WD @¥DP SHWEW GH FKDTXH VL
$UDELH 6DRXGLWH 96$ DX[ xXWDWV 8QLV <BNQURWREZ HORNUWRBQVSRQLEOH GDQV OH EDVYV
%UUVLO PLQH GH IHU GH 3DXb%UDQFR %D UyHL W HERRERG FRB Wiy GHUQLOUHV
DOOHPDQGV 0 OOKHLP 5DWK HW )UDQxDLY, 0 QUG Y KA V. DEWHXU GH VWUH'
IHUPUV IDLVDLHQW UJDOHPHQW SDUWLH GH Q;\b% BYUWXGHD OVLOGLFDWHXU $:$5( GUYHC
FDGUH GX SURMHW XQLYBUWHWBVHHLB/EIH &\F
$QDO\VLV

. b $-287 '(/V,03%$&7 '8 &+$1*(0(17 &/,0$7,48( c /IV$1$/<6(

(Q XQH UWXGH GVH[SRVLWLRQ HW GH Y X@® WUINDHE IDALMO) VGH QRN OR MW HYVWWWVHQVHPEOH G
IDFH DX FKDQJHPHQW FOLPDWLTXH D UwWU JBNMN®UH GHDW @CRAMPSHUWUDRY W HOHQURY HQJIDJHPHQ
PRGUOHYV FOLPDWLTXHV GVXQ FRQVXODOWOFWL. RQ FBUFSDOQOVYHPHQWY GVHDX GDQV O
FI bSDUDJUDSKI®b OHV YLVLWRYY SHHUPLWHOHHQDQW HQ FRPSWH OHVY DSSRUWY HW OHV EH\

SUUFLVHU OVLPSDFW GX FKDQJHPHQW FOLPD LHT\}( VV?;H (0] W Vi K P H\/ H DOFH |
&HOXL FL GUILQLW XQH VLWXDWLRQ FULWLa}/g Rj LLWH\é Y)< 5 \II-i'FlrJ ) * SI—?H)S VQI)_WXI:
UHVVRXUFHY HQ HDX GLVSRQLEOHV VRQW LQIU g X LHU LIJT}Z} UH Hg PHVXUHY OHX
/(BHHVPDEH(\-;/':QLSQRVXUHbQ HDX VRQW TXDQWLILUV HQLJ &/E(QL \; [RF L%'ERQV VRXOLJQUHV
Q UHFLUFXODWLRQ GVHDX HW OVXWLOLVDWLRQ
aXVDJH GRPHVWLTXH HW LQGXVWULHO H[WUWRSRWO (G\DIWDWWI SEX\S BRIGXMMDHQWHY TXH O

LQWUULHXU EUXW HW GH OD SRSXODWLRQb VVLQWHQVLILHU DYHF OH UUFKDXIIHPHQW FOLF

aOVLUULIJDWLRQ GHVY WHUUHV HVWLPUH G SDVWNWL WD B HVQ WY K6 HPHD QHREK \GWIR QS MIXQ WkW DWV 8QLV
HQ IRQFWLRQ GHV FRQGLWLRQV PUWURUROBRXWHIL WG B HO/MH GHRQ QRW/D B VXU OH PR\HQ R
FXOWXUHV GHV VXUIDFHV WRWDOHV FXOWLYUME SDVUWHNW GHQGHPXH\WQWWWRUPDQWY GX *

SURFHVVXV GVLUULJDWLRQb TXDQWLWU GVHDX SUUOHYUH SDU WRQQH GH W
aOHV EHVRLQV GX EUWDLO H[WUDSROU C SHOWY UDGK USILRIGEX LW W& W UWH WY XIOKYXWRQVRPPDYV
HW GH OD SRSXODWLRQ QDWXUH GH OHXU DFWLYLWU VRQW VLWXUHV \

WAY; HL|9 %*\J/R H OHVTXHO)
b%%%‘g%ﬁ%% oL
Wakkl

/HV UHVVRXUFHV HQ HDX VRQW FDOFXOUHV H BY Y

YDULDWLRQ GHV SUUFLSLWDWLRQV VXU XQ E

VROV OVDSSRUW HQ HDX GH ULYLOUHV |
Ve ER

SKUUDWLTXHV C VH UHPSOLU OD UUWHQWL */R% Vo O H\%?(O'@%l'JOSHHVG\'/*LVL\Jlﬁi
FKXWHV GH QHLJH OD YUJUWDWLR UV H |
GH QHLJH ©OD YUJU Q SUUVHQWIL\W I RQV FOUV VXU b

., $1$/<6(6 '8 5,648( 3$5 6,7(

/HV VLWHV LQGXVWULHOV GX *URXSH SUGWDIQWREWHRIBDXGHJIJSUDEL®HXWLOLVH GH OVHDX
UUVLOLHQFH GLIITUUHQWY DX[ ULVTXHV OLUV S HUWIHE URWLYLWREQHPWOWLBQVEIMRQ GHV UH)
&RQIRUPUPHQW ¢ OVDQDO\WH GH ULVTXH HK[BRVUGDFUWHRYXVFREAH HQ WUPRLJQH OVL!
*URXSH SRUWH XQH YLIJLODQFH DFFUXH VXU OK\G WILTWHY VXLYDQWVb

aOH VLWH GV$XOQR\H $\PHULHV XWLOLVH Gl <CRXIIN\GRZKO X\ IHVFHR OQWEWWH BXHF XQH DFLU
VRQ VLWH /D FDSDFLWU GH VWRFNDJH GX VIOWR LORILWIWV HIOW Hr RMHWWERH REQXVLHXUV DWHOI
FXPXOUV GX VLWH VXU XQH SUULRGH GH FRRNVRPPDWIURD\GUHDK G®LWULVUH 3DU DLOO
FROOHFWH GVHDX GH SOXUB XIHWWP AW DLQYVAH XL FRQFHUQH <RXQJVWRZQ SRVVUGH GH QR
VHV SUUOUYGPEQWOANHQYLURQQHPHQW QDSSMLEBKHUDWXURHVVDQW XQH HDX GH ERQQH T
ULYLOUH HWF RX GVXQ IRXUQLVVHXU WLHUVb

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



XWDW GHbGXUDELOLWU
,QIRUPDWLRQV HQYLURQQHPHQWDOHV (656 (

aDX %UUVLO OVXVLQH GH %DUUHLUR HVW YIOMXVHWED QW XQBPJRQOHHQUEBRBLQH D PLV HQ SO
HQ H[SDQVLRQ c -HFHDED OVXVLQH GLVSRMWXSEVOWMM RQGWUOGHDX GH SOXLH HW FRQV
GVXQ ODPLQRLU DLQVL TXH GHV DWHOLHUV WHURQOWLRQ /H VLWH UHJURXSH
GRQF GH QRPEUHX[ SURFUGUV LQGXVWULH vlffadgg*\'/b R |Db\% D .!:!_S‘UUOUYHPHQW\:
j E
g ‘% \

A H . L UH HU YLJLOD
PLQH GH 3DX %UDQFR SRPSH GH WUUV J lGVB VY;FU EFEHVVXV GH JHva
SRXU SRXYRLU DFFUGHU DX PLQHUDL HW I—lf LBJ&\QIP VWDELO §) %I—H/

Q

SLOHV 7RXWHIRLY FHWWH HDX HVW UHQGXH jJ
QDWXUHOD

SHOOHWLVDWLRQ GVXQ KDXW IRXUQHDX G\DXYHOWEQGUEBWHXKF@K WVWHHMW K\GULTXH UF
SOXV FRQVRPPDWHXU GVHDX /VHDX HVW SUU
. RUWYV GH JHV
HQ LQWHUQH SXLV UHVWLWXUH DX PLOLH)SFE%%(;
H SDUWLH DX PLOLHX

6WUDWUJLH HW HQJDJHPHQWYV FOUYV

/D JHYWLRQ GH OVHDX QH VH OLPLWH SDV GRS PBWX BB @H/OSU DA OW IORHREMYW GVXQ VXLYL
RX DX VXLYL GH OD TXDQWLWU HW GH OD ARFOURGYQERHQUHMIWXIEH XQXSOXHDYV SDUWLFL!
GVDFWLRQ VSUFLILTXH C OD UUGXFWLRQ G H&R 8 ([UOW YOHP HQW VLR QW GLIORRDD SPHWQW *URXSH
OHV UHVSRQVDEOHV HQYLURQQHPHQW GHV VLWHV HW VD PLVH HQ XYUH

(1*$*(0(17 ¢

(Q OH *URXSH VVHVW YRORQWDLUHPHGQ@WW@IDAIWH GHIGKVITKHBHOLUV DX FKDQJHPHQW
b VHV SUUOUYHPHQWY GVHDX HQ SDUH@ RYQBHWBE B LXW)HH DXDPHQWDWLRQ GH OD 1UUT
UDSSRUW C b SRXU WRXWHV OHV DFWLYL@®/HW (GEGX WRIGAM QW WDFLHUHNWH FI ]b$QDO\VH

WXEHVb ~A /D SHUWLQHQFH GH FHW HQJDJHFHO@W GMOFWLBEVPLY DX

"URXSH GVHQJIDJHU XQ SODQ GVDFWLRQ GUV, P QWY NRYAH QYE B3R BR owbwLrROV @65 H

aOVDQDO\WH GH GRXEOH PDWUUOVLPSRGHDRF®VRVWIBISSBUDWDK FRPPH OVXQ GHV VL[ SLO
OD JHVWLRQ GH OD UHVVRXUFH HQ HDX FIVWUXFWXUDQW SRXU XQH HQWUHSULVH Fl
]JoSQWLFLSDWLRQ GH OD GLUHFWLYH HXURSIHXURSUHQ@OMOUANYH C OD SXEOLFDWLRQ

GVLQIRUPDWLRQV HQ PDWLUUHHQWUHSWRFHY| WO oSNl NLRUWVYV SRXU DWWHLQGUH \

&65' C WUDYHUV OVDQDO\WH GH OD GRXEOR N s I-H.P VvV REMHEWLIV GH UUGXFEWLI
DYHF OHV VWDQGDUGY LQWHUQDWLRQDX[ OHV S

(1*$*(0(17 ¢

(Q OH *URXSH D DSSURIRQGL VRQ D QHONVRIENGHHF VBIRIXERBIRQWDLUH L H QRQ UUJOHPF
PDWUULDOLWU DX UHJDUG GH VRQ HPSUHLQW® B QA XQH XGH) PHDQ BKQHD G WRDDFW ICYEBIDGH PDQDJHPH
IRLV OHV ULVTXHV GH VWUHVV K\GULTXH GDQMWODMKNVUHWNM FIEHW RS BA LRSXIQIHW W OLUV C O HD
OHV RSSRUWXQLWUV WHFKQLTXHV GH WUDWSARURPWWREY GHIW |JBQRFHYVHXWTXH K\GULTXH F
LQGXVWULHOV DILQ TXVLOV VRLHQW SOXV UFRO®IPRIYD O HDHKYV SUH WHXIXBOHGEHHIJHVWLRQ OF
URXWH D DLQVL UWU GUILQLH ODTXHOOH DSOSHVPLRQGWXYDOHEHIHXQPRREMHYWILQ HDX GLVSF
TXDQWLILU SRXU TXDOLWU HW C UUSRQGUH DX[ DWWHQWHV Gt

IVDPELWLRQ HVW GH UUGXLUH GH OHV S %%@FW%P \@\7‘ \VA#’Q&Pﬁ PLHPQL\\,/VS/ %NV%DVXX\;LH(;T\'/"E‘)’\
KRUV FROOHFWH GVHDX GH SOXLH C )%/Vgiﬁ Q ) i ] Q VY

OVHQVHPEOH GHV VLWHV GH SURGXFWLRQ G ’ bg%E MGJQ?:@/ %Ji(d-iHQX (?I'XDQWLWU c
OD SHOOHWLVDWLRQ HW OVH[SORLWDWLRQ %DLQ Y Vb0 OLRUBWLRG GH 0D TXDOL:

O HQYLURQQHPHQW

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL



XWDW GHbGXUDELOLW
,QIRUPDWLRQV HQYLURQQHPHQWDOH

5(1'5( &2037( '(6 (1*$*(0(176

3DU DLOOHXUV OH JURXSH 9DOORXUHF VVUWDRWMQURQDH@OH 10 JXVIR@GUBIILQDIH HW IR
DQQXHOOHPHQW DX ]b TXHVWLRQQDLUH (DXbYDGXU&'3C BolL@XGHAXH LWMH PR\HQQH JUQUUDOH
UYDOXHU SDU XQ WLHUV LQGUSHQGDQW OH WilwXxeWD®N \PIR G\W B B QMK A XHWOVHOWUHSULVH H
UUOVXOWDWY GH VHV DFWLRQV 9DOORXUHF DHHREWGPKXVHQUDQOGDVYRWWIE\H $$H VHV SDUWLH
VH SRVLWLRQQDQW SDUPL OHV HQWUHSULV KR QWHDPCHQW GBRXYLOD JHVWLRQ GH

OVHDX &HWWH QRWH HVW PHLOOHXUH TXH FHOOH GH VD EUDQFKH

Résultats questionnaire CDP Eau , . =
q Engagement sur la réduction des préléevements d’eau nets totaux en 2030

par rapport 2 2021 : - 20 %

Engagement sur la réduction des préléevements d’eau par tonne traitée en 2025
par rapport a2017:-10%

» 2020 4 2021 4 2022 4 2023 » 2024 4

Systeme de notation CDP : Awareness (C/C-) ; Management (B/B-) ; Leadership (A/AY)

30DQ GVDFWLRQV

$X FRXUV GH FHV GHUQLUUHV DQQUHV 9D@QORXUHERQWYH\WLWYVDRG@WDFKH[SHUWY D UWU RU.
PHWWUH HQ SODFH GHV RXWLOV SHUPHWW D & WU®H FASIHWMH. R @ HFHH BXOXYQ XX UNONMUWHY SRXU
HW GVUOHYHU OH WDX[ GH UHFLUFXODWLRQFHMAD LIHMV FOL SOVCCHYW B EQYWRIQBHY REMHFWLI
HQWUHSULVHV GHSXLV VRQW OHV VXLYDQWWWIRQH D SHUPLY GH FRPSDUHU OHV SURFHVYV

sEouoosouEg o boviurst wosseo STEEN K- M CRIMAIESIYIY, Ot SLL 80

SUUOUYHPHQW HQ HDX GH YLOOHbD FRQ URXSUHV HQ WUR

aLQYHVWLVVHPHQW GDQV O DPUOLRUDWLRéDféFiPL Q%N (?%%L HF%%W\&H%TAG@@E'WDXL(
GDQV XQ UUVHUYRLU GH VWRFNDJH G HU - 1 ¥ \%QQ%LS ﬁxomu vqu eH
SUUOUYHPHQW G HDX SDU DQ GDQV OH PLOLE%XQ W%H OB B RUWXOLWOY  RowW. OWO Lot

aDXJPHQWDWLRQ GH OD FDSDFLWU GH UUFXSHi\oD\QWREQJI B H PHIDXXFB Y VRPPLIH GVXQ VRXV FLU

UUGXLVDQW OD FRQVRPPDWLRQ G HDX SRWDEOH 6 HUWDLQV VEWHY. v

GHVFHQWHYV G HDX SOXYLDOH FRQQHFWUH\?‘gscﬁ—éL Aﬂg ‘éiﬂ\%‘:w%;”\k/ Wb WHAR Q HONYHL

WUDLWHPHQW GHV HDX[ RQW UWU GUYLUHIY Vg)@/ % 4 H RFPH OVDXWRI

WUDLWHPHQW SHUPHWWDQW GH UULQMHF@&/% DR Ve \l;oﬁw ) voBl—sﬂ;'VW'-R..Q GH O

FLUFXLWVY G HDX GHV XVLQHVb QGDhUGYV RQQHOV XU UUJXOHU
UHFLUFXOUH &HWWH IDPLOOH GH PHVXUHV VV

aLQVWDOODWLRQ GH FRPSWHXUV GVHDX SHURRWW®HOWL XRQRHR/H LIOAH YR XA LFLVEGRYHQW GVXQt

FRQVRPPDWLRQVD JHVWLRQ GRLW YWUH SLORWUHD
aPLVH HQ VHUYLFH GH EDVVLQV GH UUFXSUUWDWEBRT®YVHD X BHVE OX VB WG HG MM DRD SBIF ISW K \
SRPSHV VXSSOUPHQWDLUHYV HQ &KLQHD VWRFNDJH DVVRFLUHV 30XVLHXUV VLWHV G|

aFKDQJHPHQW GX VA\VWOUPH GH GLVWULEXWLRY \¥WWEX 66 U 1 HRY B QWAREH R HDX LQH[SORL\
GHV ODLWLHUV GX KDXW IRXUQHDX DLQVL TXW &Y YY QXY PaWwYPFOIW pXVHDX GH SOXLH

IRXU GH OVXQLWU GH SHOOHWLVDWLRQ UUVHUYRLU DFFXPXODQW GH OVHDX GH SOXLH
) %UUVLO . PR\HQQDQW TXHOTXHV DGDSWDWL
(Q OHV SULQFLSDOHV DYDQFUHV VXLYDQWHKIRQW GWHWERLUMUHNVFUGHBRBUOANRGW DbQV

aOVRSUUDWLRQ HQ FRQWLQX GX EDVVLQ GH UBRRRFPUNWY RY BXWBRVGRSSEMWHXQLWUV VRQW
C <RXQJVWRZQ D SHUPLV GH GRXEOHU OH YR®@xPWLE VWY XDXR xHPAWI 8 Y GDQV OD FRQWI
UDSSRUW C (Q SUUVGEHDX GHPSOXLHM @QE@BWHSULV
UWU FROOHFWUV VXU FH VLWH /VHDX HVW SULRULWDLUHPHQW XWLOLVUH SRXU
OVDUURVDJH GHV URXWHV SHUPHWWDQW XQ FRQWU OH GH OD SRXVVLUOUH HW
XQH UFRQRPLH GVHDX VXU OHV SUUOUYHPHQWYV

abDXx %ulvLO OD PLVH HQ VHUYLFH GHV QRXYHOOHV WRXUV GH
UHIURLGLVVHPHQW PRLQV JRXUPDQGH HQ HDX DX %UUVLO D JUQUUU
GHV UFRQRPLHV VXU OVHQVHPEOH GH OVDQQUH

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL
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$ILQ GH PHWWUH HQ SODFH VD IHXLOOH GH alDRXMW IR UOH QW BRRBIRBR QMIFXXMHUD56( HW &RPLV
VRQ VXLYL ULJRXUHX[ GHV FRQVRPPDWLRQV GRHIPH (QIIMW LOIK UQL PBDROGIV SHUIRUPDQFH D\
DX QLYHDX GX VLWH GHV UUJLRQV HW MXVTHOWYHFRRQWUM GH SLORWDJH

*URXSH &H VXLYL VVDSSXLH VXU 20D SURPRWLRQ GH ]b%HVW 3UDFWLFHVbA DX V|
a0D PLVH HQ SODFH GH VA\VWUPHY GH PHVXUH AR PERU®BIQWDIQFHW SRMUOHY SURFHVV HQ FR
FRQWU OHU OD FRQVRPPDWLRQ GVHDX SDUSGXWR FHMMV XX [GHIG HODHRDMWQ U U H b

WHPSV UUHO WRXWH# IXLWH DQRUPDOH 6L WRXV FHV SURMHWY SHUPHWWHQW GH UUGXL

20D FRQVROLGDWLRQ PHQVXHOOH GHWEUUGHYHPOQW®XUHF WGHMHVRY GNEDXURQQHPHQW Ol

QLYHDX FRUSRUDWH HW WULPHVWULHOOHUSDOH®H Q¥R BIWHD W0 GXULRIGIQGIP HF®RWVRPPDWLRQ

SRXU PDLQWHQLU XQ KDXW QLYHBXUG B HUMNG RQARMEH W V VG M LLRIF XSUUDWLRQ GVHDX GH S

SHUIRUPDQFHV GH FKDTXH VLWHb SRXU SOXVLHXUV SURFUGUV LQGXVWULHOV G
GVXWLOLVDWLRQ GVHDX RX GH UHPSODFHPHQW
QRXYHDX[ SOXV SHUIRUPDQWYV

6XLYL GH SHUIRUPDQFH

/ID PHVXUH HW OH VXLYL GHV LQGLFDWHXUV HQYLURQQHPHQWDX[ IRQW OVREMHW GVXQ SUR
1RWH OUWKRGRORJLTXH ,0 SHUPHW GH VVDVVXUHU GH OD TXDOLWU GH OVH[KDXVWLYLWU G

., 68,9, '(6 (1*$*(0(176

(QIJDJHPHQW C "HSXLV OHV SUUOUYHPHQWV GVHDX VRQW HQ |
/H *URXSH D DQQRQFU HQ VRQ HQJDJHIPH-% 8R $@®XHY@H W\VWUPHV GH PHVXUH HW
b VHV SUUOUYHPHQWVS®WHWR G@H GH WXEHWWXIDTHPIRWY GUIHFWXHX[ FI 1b30DQ

SRXU OH VHIJPHQW ]bDFLHU HW WXEHVDbA SD&UBE§#WL&UHV/RWWY GV SUUOUYHPHQWYV
SUUOUYHPHQWY DQQUH DSUUV DQQUH UHSRBWWHGFLLP'G%X/N/F@W PROWUMH GHH SRXU DWWHLC

FHW REMHFWLI D UWU DWWHLQW EDV ¢ SDUPWRQQH WUDLWUH ORUVTXH O
FOXVH

/H *URXSH QRWH WRXW GVDERUG XQH IRUW H DXJPHQWDWLRQ. GHV

FRQVRPPDWLRQV GVHDX HQ IHV FRQW&PWD%M\@ @\V}PL@&BUH’UFXSUUDWLRQ GVHDX

VSUFLILTXHV \ RQW DWW H LB X\@RIIGH oW U DR PHRW SURJUHVVU (OOH DWWHLQW b Gl
FULVH UFRQRPLTXH HW VDQLWDLUH EUXWDGSHXH Py U8B E XM LR éﬁﬂ’d?ﬁ'—ﬁj%(b'w GH WXEHV ¢

GH SDU HVVHQWLHOOHPHQW XQ IRQFWLRQOQNME \h/Ué'HYJ'W\&@EWQ; XH R Q DX[ GH VXUIL
OLHQ DYHF GHV SUULRGHV GH VRXV DFWK¥Y ORW REYRPBOWY& WWQW OMUGHWUHb €
UHGUPDUUDJHV C UUSUWLWLRQ FRQVRPPDWLRQ QHWWRQ®H VXWPOH VHIPHQW ]t

WXEHVb”A ORUVTXH OVHDX GH SOXLH HVW GUGXL'

BUUOUYHPHQWY GVHDX GDQV OHV XQLWUV GH SURGXFWLRQ SDU WRQQH WUDLWUF

5000+

SUUOUYHPHQWYV GVHDX SDU WRQQH WUDLWUH
P WRQQH

3RXU OHV DFLUULHV OHV WXEHULHV OHV OLJQHV GH ILQLWLRQ HW OHV VHUYLFHV DVVRFLUV
OVHDX GH SOXLH

(QIDJHPHQW

/IVHQJDJHPHQW GH 9DOORXUHF HVW UHQIRUFU DYHF XQ QRXYHO REMHFWLI DPELWLHX] XQH
KRUV HDX GH SOXLH SRXU OHV WXEHULHVY OHV DFLHULHV OHV OLJQHV GH ILQLWLRQ
(Qb OHV SUUOUYHPHQWY GVHDX UHSUUVHQWH PLOOLHUV GH P

s9qun

SUUOUYHPHQW\ GWIHDUY GH P

3RXU OHV DFLUULHV OHV WXEHULHV OHV OLJQHV GH ILQLWLRQ OHV VHUYLFHV DVVRFLUV OD S

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL
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., &2035x+(16,21 '(6 86$*(6 '( /V($8

(Q HW 9DOORXUHF D PHQU XQ WUDYDLO FRQVUTXHQW DILQ GVDPUOLRUHU VD FRPSUI
GLIIUUHQWHY DFWLYLWUV HW DLQVL PLHX[ OHV UUGXLUH &VHVW DLQVL TXH GHSXLV
GVLGHQWLILHU WRXV OHV UHMHWV QRQ FDQDOLVUV /VHQVHPEOH GHV G R QIpPHMVKR® RERRQ
GH FROOHFWH H\WWW GH[BIF bV IIRWHB PUWRBRGRORELFXHOHY SRLQWYV VWUXFWXUDQWYV

a GHV SUUOUYHPHQWY GVHDX GH OVHQYLURQQHPHQW GH OVDSSURYLVLRQQHPHQW DX
GRQQUHV SULPDLUHV IDFWXUHV RX FRPSWHXUV

a/VHQVHPEOH GHVY GUYHUVHPHQWY GDQV OVHQYLURQQHPHQW RX YHUV GHV SDUWLHV WLHUF

a/D YHQWLODWLRQ GHV FRQVRPPDWLRQV GVHDX SDU XVDJH VRQW FRQVWUXLWHV ¢ OVUFKH
GLVSRVLWLIV GH PHVXUH VXU SODFH

'"HSXLOD VWUXFWXD KWWK BHO®RR® DILQ GH VXLYUH OHV GLUHFWLYHV GH OD &65' HW SUHQGUH +

B3UUOUYHPHQWY GVHDX

BUUOUYHPHQWY GVHDX S5UIUUHQFH &65" ( P

(DX GH YLOOH

(DX GH VXUIDFH

(DX][ VRXWHUUDLQHYV

(DX GH SOXLH

(DX GDQV OHV PDWLUUHV SUHPLUOUHV

727$/ '(6 35x/w9(0(176

/D VRPPH SHXW YWUH GLIIUUHQWH GX WRWDO G FDXVH GHV DUURQGLV
/D PHVXUH GH OD TXDQWLWU GVHDX GDQV OHV PDWLUUHV SUHPLUOUHV H[WUDLWHV QUFHVVL
FRPPXQLTXUV ORUV GX SURFKDLQ H[HUFLFH GH UHSRUWLQJ

&RQVRPPDWLRQ

&RQVRPPDWLRQ GVHDX S5UIVUHQFH &65" ( P

XYDSRUDWLRQ

JUULJDWLRQ HW DUURVDJH
YXLWHV HW GUYHUVHPHQWYV
(DX GDQV OHV GUFKHWYV

($8 ,17x*5x( '$16 /(6 352'8,76

&+$1*(0(17 672&.$*(

727%/ '(6 &216200%7,216 b

/D FRQVRPPDWLRQ WRWDOM\BWX3HOVDQRAHOEM UXIGHHYLH@D I PLOBLHU GVHXURV GH FKLIIUF

PLOOLHUW RIHWP GH OD FRQVRPPDWLRQ WRWDOH HVW GH OVHDX FRQVRPPUH GDQV OHV
S5HMHWV
SHMHWYV GVHDX 5UI0UHQFH &65"' ( P

5HMHW YHUV VWDWLRQ H[WHUQH
5HMHW YHUV VWDWLRQ LQWHUQH

727%/ '(6 5(-(76 b
6WRFNDJH

6WRFNDJH 5UIUUHQFH &65" ( P
&$3%&,7x '( 672&.%*( 727%/( b

S5HFLUFXODWLRQ

SHFLUFXODWLRQ GVHDX S5UIVUHQFH &65" ( P

48$17,7x 'V($8 727$/( 5(&,5&8/x(

IDOORXUIRFHXPHQW GVHQUHILVWUHPHQW XQLYHL
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%LODQ K\GULTXH

/D PHVXUH GH OD TXDQWLWU GVHDX GDQV OHV PDWLUOUHYV SUHPLUUHYV H[WUDLWHV QUFHVVLWH G
ORUV GX SURFKDLQ H[HUFLFH GH UHSRUWLQJ

I9DOORXWRFHXPHQW GVHQUHIJLVWUHPHQW XQLYHU
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