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'«FODUDWLRQ GHV SHUVR

I1RXV G«FODURQV TXH DX PLHX[ GH QRWUH FRQQDLVVDQFH

D /HV LQIRUPDWLRFRQ VRODAMHIBKWELDLUHY U«VXP«HV UHODWLIV DX SUHPLHU VHPHVWUH R
LOWHUQDWLRQDOHYV GpLQIRUPDWLRQ ILQDQFL2UH ,)56 DSSOLFDEOHV ¢ O LQIRUPDWLRQ ILQD
VLWXDWLRQ ILQDQFL2UH HW GHV U«VXOWDWV GH O «PHWWHXU HW GHV HQWUHSULVHV FRPSUL

E /HUDSSRUW GH JHVWLRQ LQWHUP«GLDLUH FRQWLHQW XQ H[SRV« ILG20H GHV «Y«QHPHQWYV
GH OHXU LQFLGHQFH VXU OH\FRQVRORMAHARRGAG LDQD@FLBUMYXP«HY GHV SULQFLSDOHV WUDQVDF
LQFLGHQFH VXU OHV LQIRERYRQRQMUIPKTBQBLUMHNU«VXP«HY DLQVL TXpXQH GHVFULSWLRQ GH\
LQFHUWLWXGHV SRXU OHV VL[ PRLY UHVWDQWY GH O DQQ«H

/H 3U«VLGHQW GX &RQVHLO Gp$GPLQLVWUDWLRQ '"LUHFWHXU J«Q«UDO GH 7LWDQ 6%
'LPLWULRYV 3DSDOH[RSRXORYV OLFKDHO &RODNLGHYV



9XH G HQVHPEOH GH OD S
ILQDQFL2UH

*URXSH 7,7%1 6\QWKaVH GX SUHPLHU VHPHVWUH

/H *URXSH D HQUHJLVWU« XQ VROLGH SUHPLHU VHPHVWUH WDQW HQ WHUPHY GH FKLIIUH GpC
DFTXLVLWLRQV VWUDW«JLTXHV GDQV OH FLPHQW | 7UDOLP .H\WWRQH HW 9UDFV GH Op(VWXDL
GpDIIDLUHV GX *URXSH VPHVW «OHY« ¢ PLOOLDUGY GpHXURV HQ KDXVVH GH HQ JOLVVF
DX[ HQWUHSULVHY QRXYHOOHPHQW DFTXLVHV /D SHUIRUPDQFH RUJDQLTXH HVW «JDOHPHQW
SURJUHVV« GDQV OpHQVHPEOH GHV U«JLRQV GX *URXSH SRXU OH GHX[L2PH WULPHVWUH FRQV
JUDQXODWY HW OH E«<WRQ SU-W ¢ OpHPSORL GHY YROXPHV GH FLPHQW «OHY«V HW VWDEOHYV
UHVW«H VROLGH HQ PRQQDLH ORFDOH PDOJU« GHVY FRQGLWLRQV GH PDUFK« FRQWUDVW«HV ¢
FRPSHQV« SDU OH G\QDPLVPH GH OpDFWLYLW« GDQV OH VHIJPHQW O0LG $WODQWLF /D FURLVV]
PDW«ULDX[ HW GH SURGXLWV WHOV TXH OH E«<WRQ SU-W ¢ OpHPSORL OHV EORFV HW OHV FH
VXFFaV DX FRXUV GH OD S«ULRGH FRQWULEXH DX[ U«VXOWDWYV FRQVROLG«V GX *URXSH GHS)>
SRXUVXLYLH VDQV UHOsFKH SRUW«H SDU XQH GHPDQGH HQ KDXVVH GDQV OpHQVHPEOH GHV
IDYRUDEOH HW XQ YDVWH SRUWHIHXLOOH GH SURMHWY GpLQIUDVWUXFWXUHV HW GH FRQVWU
FURLVVDQFH FRQWLQXHQW «JDOHPHQW Gp\ -WUH G«SOR\«HV QRWDPPHQW DYHF OpHQWU«H V
FRPPXQH ¢ OD ILQ GH OpH[HUFLFH (Q (XURSH RFFLGHQWDOH GDQV XQ FRQWH[WH R» OHV
GHV SD\V 7,7$1 VpHVW DWWDFK« ¢ LQW«JUHU 9UDFV GH Op(VWXDLUH HQ JUDQFH HW ¢ DFF«O«
(XURSH GX 6XG (VW OD SHUIRUPDQFH HVW UHVW«H VROLGH JUsFH ¢ XQH VROLGH SURJUHVVL
¢ OD U«JLRQ GH FRQWLQXHU GpDIILFKHU OHV PDUJHV OHV SOXV «OHY«HV GX *URXSH /D U«JL!
FURLVVDQFH GX *URXSH VRXWHQXH SDU XQH GHPDQGH LQW«ULHXUH UREXVWH HW GHV FRQG!
«JDOHPHQW «W« I[UDQFKLH DYHF OH ODQFHPHQW SRXU OD SUHPL2UH IRLV GHV H[SRUWDWLR(
SHUIRUPDQFH D E«Q«ILFL« GH OD KDXVVH GHV YROXPHV FRQV«FXWLYH ¢ OpLQW«JUDWLRQ GH
GHV DFWLYLW«V KLVWRULTXHY GX *URXSH GDQV OH SD\V /p(%,7'$ GX *URXSH D DWWHLQW
XQH FRQWULEXWLRQ GH PLOOLRQV GpHXURYV GHV DFWLYLW«V U«FHPPHQW DFTXLVHV HQ FR
VRXWHQXH SDU OHV LQLWLDWLYHV GpDP«OLRUDWLRQ GH OpHIILFDFLW« GHV FR¥%WV HW OHV F
QRQ U«FXUUHQWYVY &HX[ FL FRPSUHQQHQW XQ DUU-W SURORQJ« GpXQH FLPHQWHULH HQ )ORU
OpXVLQH GHV UHWDUGY GDQV OHV LPSRUWDWLRQV GH FLPHQW DX[ <WDWV 8QLV GXV ¢ GHV S
OD KDXVVH GHV FR%WV GH SURGXFWLRQ HQ *U2FH ¢ OD VXLWH GHV DP«<OLRUDWLRQV FRQWLQ
SRX]JRODQH HQWUD°QDQW XQ LPSDFW VXU OD SURGXFWLRQ /H E«Q«ILFH QHW DSU2V LPSTWYV
KDXVVH GH VRLW ¢ GRQQ«HV FRPSDUDEOHY DSU2V DMXVWHPHQWY GH OpHIIHW GH S«l
OpDXJPHQWDWLRQ GHV GRWDWLRQV DX[ DPRUWLVVHPHQWY HW GH OD FKDUJH GpLPSTW HW D
*URXSH DX %U«VLO

/HV YROXPHV GH FLPHQW RQW DWWHLQW PLOOLRQV GH WRQQHV DX SUHPLHU VHPHVWUH
FRQWULEXWLRQ GHV HQWLW<«V U«FHPPHQW DFTXLVHV , GRQQ«HV FRPSDUDEOHYV OHV YROXP
FURLVVDQFH HQUHJLVWU«H HQ *U2FH HQ <J\SWH HW GDQV OD SOXSDUW GHV SD\V Gp(XURS
O«JAUHPHQW LQI«ULHXUV ¢ FHX[ GH OpDQQ«H SU«F«GHQWH /HVY YROXPHV GH E«<WRQ SU-W ¢
SDU OD VROLGH SHUIRUPDQFH HQUHJLVWU«H HQ *U2FH HW SDU OpDP«OLRUDWLRQ GH OD G\Q
GH JUDQXODWYV RQW DXJPHQW« GH OD FURLVVDQFH VpDFF«O«UDQW SRXU DWWHLQGUH

HQ JORULGH /HV YROXPHV GH EORFV RQW SURJUHVV« GH DSU2V GHV QLYHDX[ SOXV IDLEO
$&0 RQW UHFXO« OD KDXVVH GHV YHQWHY GH FHQGUHV YRODQWHV DX[ <WDWV 8QLV D\DQW
VXLWH GH OD IHUPHWXUH WHPSRUDLUH GH OD FDUUL2UH GH SRX]]JRODQH DILQ GH PHWWUH HQ

(IDPHQ GX SUHPLHU VHAHNVW&H RQ

<(WDWV 8QLYV

$X[ <\WDWV 8QLV OHV FRQGLWLRQV GH PDUFK« VRQW GHPHXU«HV FRQWUDVW«HY OpLQWHQVL
U«VLGHQWLHO SULY« QRWDPPHQW SRXU OHV FHQWUHY GH GRQQ«HV FRPSHQVDQW OD IDLEO
GH 7,7$1 HQ $P«ULTXH GX 1RUG RQW HQUHJLVWU« XQH SURJUHVVLRQ GX FKLIIUH GpDIIDLUHV
KDXVVH GHV YROXPHV GDQV OD PDMRULW« GHV OLJQHV GH SURGXLWYV DX FRXUV GX WULPHVW
SDU GHV «Y2QHPHQWV G«IDYRUDEOHV WHPSRUDLUHYV HQ JORULGH QRWDPPHQW XQ DUU-W SU
PDLQWHQDQFH SURJUDPP«H DLQVL TXH SDU GHV SHUWXUEDWLRQV GH OD ORJLVWLTXH SRUW
Op(%,7'$ WULPHVWULHO HVW HVWLP« ¢ SOXV GH PLOOLRQV GpHXURV HW D «W« HQ SDUWLH F
FHV «O«PHQWY SRQFWXHOV OD UHQWDELOLW« VRXV MDFHQWH HVW GHPHXU«H VROLGH JU&oF
GLVFLSOLQ«H HW ¢ OpH[FHOOHQFH RS«UDWLRQQHOOH

'DQV OH VHJPHQW O0LG $WODQWLF OpDFWLYLW« HVW GHPHXU«H VRXWHQXH SRUW«H SDU OHV
GHPDQGH G\QDPLTXH GH E«<WRQ SU-W ¢ OpHPSORL HQ 9LUJLQLH HW GDQV OHV &DUROLQHV D
GH KDXWH WHFKQLFLW« /pDP«OLRUDWLRQ GH OD SHUIRUPDQFH GX PDUFK« GX E«<WRQ SU-W ¢
GH FRPSHQVHU OD SUHVVLRQ VXU OHV SUL[ GDQV OHV DFWLYLW«V GX FLPHQW HW GHV JUDQX
H\WWWRQH TXL FRQWULEXH GpRUHV HW G«M¢ ¢ Op(%,7'$ HW DFFUR°W OHV FDSDFLW«V GH SUR
DLQVL VD SRVLWLRQ VWUDW«JLTXH GDQV OD U«JLRQ /pLQW«JUDWLRQ VH G«URXOH FRQIRUP«
ILDELOLW« RS«UDWLRQQHOOH ¢ OD TXDOLW« GX VHUYLFH FOLHQW ¢ OpH[FHOOHQFH FRPPHU
VROXWLRQV QXP«ULTXHV GH 7,7$1 HQ $P«ULTXH GX 1RUG (Q JORULGH OHV FRQGLWLRQV GH |
LQIUDVWUXFWXUHYV HW GH OD FRQVWUXFWLRQ QRQ U«VLGHQWLHOOH SULY«H WDQGLV TXH Of
GH FHQGUHY YRODQWHY RQW Q«DQPRLQV SRXUVXLYL OHXU SURJUHVVLRQ JUoFH ¢ OpDFFHQW
YDOHXU DMRXW«H WDQGLV TXH OHV SUL[ GH SOXVLHXUV SURGXLWY RQW «W« O«JAUHPHQW LC



7,7%1 D «JDOHPHQW SRXUVXLYL OH G«SORLHPHQW GH VD VWUDW«JLH GPpLQQRYDWLRQ HQ REW
JORULGH GH 9LUJLQLH HW GH &DUROLQH GX 1RUG SRXU 7UL)RUFHE VRQ FLPHQW GH QRXYHO
EUHYHW«H GH E«WRQ LPSULPDEOH HQ ' GHVWLQ«H DX[ DSSOLFDWLRQV GH FRQVWUXFWLF
VPLQVFULYHQW GDQV OH SURORQJHPHQW GHV DFWLYLW«V GX 7,7$1 $PHULFD ,QQRYDWLRQ +X
LQWHOOLJHQWY GH VROXWLRQV FLUFXODLUHV GH WHFKQRORJLHV QXP«ULTXHV SRXU OD FR
HQ $P«ULTXH GX 1RUG D SURJUHVV« GH ¢ GRQQ«HV FRPSDUDEOHV SRXU DWWHLQGUH P
GpHXURYV

*UaFH HW (XURSH RFFLGHQWDOH

(Q *U2FH OD GHPDQGH HVW GHPHXU«H VRXWHQXH SRUW«H SDU OH PDLQWLHQ GpXQ QLYHD?
OpLPPRELOLHU FRPPHUFLDO HW FHUWDLQV SURMHWY U«VLGHQWLHOV /HV JUDQGV FKDQWL
7KHVVDORQLTXH OpH[WHQVLRQ GH OpD«URSRUW LQWHUQDWLRQDO Gp$WK2QHV OH QRXYHO
WUDQVSRUWY GH Op«QHUJLH HW GHV LQIUDVWUXFWXUHV SRUWXDLUHV RQW FRQWLQX« GpD
HQ *U2FH FRQVROLGDQW VHV SRVLWLRQV GDQV OH E«WRQ SU-W ¢ OpHPSORL HW OHV JUDQX
FHQWUHV GH GRQQ«HV HW Gp«QHUJLH /HV YROXPHV GH FLPHQW GH E«WRQ SU-W ¢ OpHPS
VRXWHQXV SDU XQ LPSRUWDQW SRUWHIHXLOOH GH SURMHWYV /HV «TXLSHV FRPPHUFLDOHV
VWUDW«JLH FRPPHUFLDOH GH OpH[FHOOHQFH GX VHUYLFH FOLHQW HW GX G«YHORSSHPHQW
IDYRUDEOH UHIO«WDQW OD ERQQH WHQXH GX PDUFK« HW OD U«SHUFXVVLRQ GH OD KDXVV
SRXUVXLYLV GDQV OHV GRPDLQHV GH OD VDQW« HW GH OD V«FXULW« GH OD ILDELOLW« R
DOWHUQDWLIV GHV FDSDFLW«V GH EUR\DJH GHV LQIUDVWUXFWXUHV ORJLVWLTXHV HW GHV
HW OHV REMHFWLIV GH G«YHORSSHPHQW GXUDEOH (Q (XURSH RFFLGHQWDOH OHV H[SRUWD
HVW UHVW«H ELHQ RULHQW«H HQ SDUWLFXOLHU GDQV OHV U«JLRQV E«Q«ILFLDQW GHV LQY!
U«VLGHQWLHOOH WDQGLV TXH OH 5R\DXPH 8QL HW OD J)UDQFH RQW FRQWLQX« Gp«YROXHU GI
JUDQFH OpLQW«JUDWLRQ GH OpLQVWDOODWLRQ GH EUR\DJH GX +DYUH U«FHPPHQW DFTXL
SODWHIRUPH FRPPHUFLDOH GX *URXSH 'DQV FH FRQWH[WH OH *URXSH D PDLQWHQX XQH
SODWHIRUPH GpH[SRUWDWLRQ HW VRQ U«VHDX GH WHUPLQDX[ WRXW HQ SRXUVXLYDQW VD
VROXWLRQV DGDSW«HV DX[ EHVRLQV GH VHV FOLHQWV $X WRWDO OH FKLIIUH GpDIIDLUHV
GRQQ«HV FRPSDUDEOHV SRXU DWWHLQGUH PLOOLRQV GpHXURV WDQGLV TXH Op(%,7'$ C
Vp«WDEOLU ¢ PLOOLRQV GpHXURYV

(XURSH GX 6XG (VW
/IHV DFWLYLW«V GH 7,7$1 HQ (XURSH GX 6XG (VW RQW HQUHJLVWU« XQH VROLGH SHUIRUPDQ

WDULIDLUH IDYRUDEOH *UsFH ¢ XQ PRLVY GH MXLQ SDUWLFXOL2UHPHQW G\QDPLTXH OpHQVHF
DX 7 FRQGXLVDQW ¢ XQH SURJUHVVLRQ GHV YROXPHV VXU OH 6 GDQV OD SOXSDUW GHV SD!
¢ XQ QLYHDX «OHY« 0DOJU« OD KDXVVH GX FR¥%W GHV FRPEXVWLEOHV VROLGHV OD U«JLRQ
*URXSH

(Q $OEDQLH OpDFWLYLW« GDQV OH VHFWHXU GH OD FRQVWUXFWLRQ HVW UHVW«H VRXWHQ
LQYHVWLVVHPHQWY LPPRELOLHUV P-PH VL OD FRQFXUUHQFH GHV LPSRUWDWLRQV D FRQWI
WDULIDLUH ULJRXUHXVH DP«OLRU« OpHIILFDFLW« ORJLVWLTXH HW OD U«<WHQWLRQ GH OD F
WHQHXU HQ FOLQNHU $X .RVRYR OpXUEDQLVDWLRQ OD FRQVWUXFWLRQ U«VLGHQWLHOOH
FRQVRPPDWLRQ GH FLPHQW $X FRXUV GH OD S«ULRGH QRXV DYRQV UHQIRUF« QRWUH SRV
OpDP«OLRUDWLRQ GH OpDFFRPSDJQHPHQW GH QRV FOLHQWY HW DX ODQFHPHQW GH FLPHQW\
1RUG OHV FRQGLWLRQV GH PDUFK« VRQW UHVW«HV JOREDOHPHQW VWDEOHV VRXWHQXHV
Gp«QHUJLH 1RXV DYRQV FRQIRUW« QRWUH VROLGH SRVLWLRQ VXU OH PDUFK« HQ IRXUQLV\
VS«FLILTXHV GHV JUDQGY FKDQWLHUYV GpLQIUDVWUXFWXUHV GDQV XQ FRQWH[WH GH SUL[ ID
LQIUDVWUXFWXUHV GH WUDQVSRUW (Q 6HUELH OD GHPDQGH HVW GHPHXU«H JOREDOHPHQW
QRQ U«VLGHQWLHOOH QRWDPPHQW OHV SURMHWY OL«V ¢ Op(;32 WDQGLYV TXH OpDFWLYL
SURMHWY GpHQYHUJXUH 1RWUH SHUIRUPDQFH D E«Q«ILFL« GpXQ UHQIRUFHPHQW GH QRWU
LPSRUWDWLRQV FRQV«FXWLYH ¢ GHV PHVXUHV WHPSRUDLUHV GH SURWHFWLRQ FRPPHUFLDO
DSU2V XQ G«EXW GpDQQ«H SOXV PRG«U« SRUW«H SDU OHV LQYHVWLVVHPHQWY GDQV OHV LQ|
GHPDQGH GH ORJHPHQWYV HVW GHPHXU«H VRXWHQXH WDQGLV TXH OHV SUL[ RQW SURJUHV\
FDUERQH $X WRWDO OH FKLIIUH GpDIIDLUHV GH OD U«JLRQ D SURJUHVV« GH SRXU DWW
PLOOLRQV GpHXURV HQ KDXVVH GH HQ JOLVVHPHQW DQQXHO VRLW ¢ GRQQ«HV FRPSDU

0«GLWHUUDQ«H RULHQWDOH

/D U«JLRQ 0«GLWHUUDQ«H RULHQWDOH D GH QRXYHDX HQUHJLVWU« XQH VROLGH SHUIRUPDQF
<(J\SWH OD GHPDQGH VXU OH PDUFK« LQW«ULHXU VpHVW PRG«U«H DX G«EXW GX 7 GDQV XQ F
GH MXLQ ¢ PHVXUH TXH OHV WHQVLRQV VpDWW«QXDLHQW HW TXH OD FRQILDQFH GHV LQYH
SURJUHVVLRQ GHV YHQWHY VXU OH PDUFK« LQW«ULHXU HW GHV SUL[ UHIO«WDQW OD KDXVVF
OD SRXUVXLWH GH OD FURLVVDQFH GX FKLIIUH GpDIIDLUHYV HW GH Op(%,7'$ $X FRXUV GH FHYV
SRXUVXLYDQW OH UHQIRUFHPHQW GH VD SODWHIRUPH GpH[SRUWDWLRQ JUGFH ¢ OD PLVH HQ
VRQ VLWH Gp$OH[DQGULH DP«OLRUDQW DLQVL VRQ DFF2V DX[ PDUFK«V LQWHUQDWLRQDX[ HV
PHQ« ¢ ELHQ OD SUHPL2UH H[S«GLWLRQ GH FLPHQW Gp<J\SWH YHUV OHV <WDWV 8QLV UHQI
LQWHUQDWLRQDO GpDSSURYLVLRQQHPHQW GH 7,7$1 3DUDOO20HPHQW 7,7$1 D SRXUVXLYL C



FRQFOXVLRQ GpXQ DFFRUG GH ORQJ WHUPH SRUWDQW VXU OpLQVWDOODWLRQ GpXQH FHQWU
UHQRXYHODEOHV HW GH U«GXLUH OpHPSUHLQWH FDUERQH GH FHWWH DFWLYLW« (Q 7%UNL\H
OHV SURJUDPPHV GH U«QRYDWLRQ XUEDLQH OHV SURMHWY GH UHFRQVWUXFWLRQ ¢ OD VX
SDUWLFXOLHU GDQV OD U«JLRQ GH ODUPDUD $X FRXUV GH OD S«ULRGH OpLQW«JUDWLRQ GH
FHOOHV FL RS«UDQW G«VRUPDLV DX VHLQ GpXQH RUJDQLVDWLRQ HW GpXQH SODWHIRUPH F
H[SHUWLVH WHFKQLTXH DILQ GH SRXUVXLYUH VHV LQLWLDWLYHV GpH[FHOOHQFH RS«UDWLR
OpRSWLPLVDWLRQ GH OD FRPSRVLWLRQ GHV FLPHQWY HW OH G«SORLHPHQW GHV PHLOOHXUH
FRPS«WLWLYLW« HW VD SHUIRUPDQFH HQ PDWL2UH GH G«YHORSSHPHQW GXUDEOH /H FKLII
FRPSDUDEOHY SRXU DWWHLQGUH PLOOLRQV GpHXURV VRLW XQH KDXVVH GH HQ GRQQ:
HQ SURJUHVVLRQ GH HQ JOLVVHPHQW DQQXHO RX GH ¢ GRQQ«HV FRPSDUDEOHYV

%U«VLO FRHQWUHSULVH

$X %U«VLO OD FRQVRPPDWLRQ LQW«ULHXUH GH FLPHQW D SURJUHVV« GH DX SUHPLHU
SU«VHQW HOOH D DXJPHQW« GH VRLW OD SOXV IRUWH SURJUHVVLRQ HQUHJLVWU«H SDI
VROLGLW« GX PDUFK« GH OpHPSORL HW OD U«VLOLHQFH GH OD FRQVWUXFWLRQ U«VLGHQW
ORJHPHQWY DERUGDEOHV m OLQKD &DVD OLQKD 9LGD } O0DOJU« GHV WDX[ GpLQW«U-W WHF
LPPRELOLHUV OHV SOXV G\QDPLTXHV GX %U«VLO DYHF XQ QLYHDX VRXWHQX GH QRXYHDX][ S|

XQH VROLGH SHUIRUPDQFH OH FKLIIUH GpDIIDLUHV SDVVDQW GH PLOOLRQV GpHXURV LC
HQYLURQQHPHQW WDULIDLUH IDYRUDEOH HW ¢ XQH IRUWH SURJUHVVLRQ GHV YROXPHV DX
DWWHLQGUH PLOOLRQV GpHXURV UHIO«WDQW OD GLVFLSOLQH WDULIDLUH HW OHV JDLQ

KDXVVH GHV FR¥2WV GH Op«QHUJLH HW GX WUDQVSRUW

,QYHVWLVVHPHQWY HW ILQDQFHPHQWYV
7URLV DFTXLVLWLRQV VWUDW«JLTXHVY PHQ«HV ¢ XQ U\WKPH DFF«O«U« GDQV OH FDGUH GH
SU«YX DX FRXUV GX SUHPLHU VHPHVWUH 'pPDXWUHV LQYHVWLVVHPHQWY VLJQLILFDWLIV
QRXYHOOH FHQWUDOH VRODLUH HQ 7%UNL\H GRQW OD PLVH HQ VHUYLFH HVW DWWHQGXH
.H\WWRQH D[«HV VXU OD GLJLWDOLVDWLRQ HW OpRSWLPLVDWLRQ GX U«VHDX 3DUDOO20OHPH
HQ DXJPHQWDQW VHV U«VHUYHV GH JUDQXODWYV HW GH PDW«ULDX[ FLPHQWDLUHY DOWHUQDW
$X 6 OHV LQYHVWLVVHPHQWY &DS([ RQW DWWHLQW XQ QLYHDX «OHY« GH PLOOLRQV
UHIO2WH SULQFLSDOHPHQW OHV LQYHVWLVVHPHQWY GHVWLQ«V ¢ VRXWHQLU OHV RSSRUWXQ|
SODQLIL«V $X[ «<WDWV 8QLV 7,7%$1 LQYHVWLW GDQV OpH[WHQVLRQ GH OD FDUUL2UH GH FDO
GHVWLQ«H ¢ VHV DFWLYLW«V GH JUDQXODWY HQ )ORULGH (Q RXWUH XQH QRXYHOOH FHQWU|
MXLOOHW WDQGLVY TXH OD IORWWH GH FDPLRQV PDOD[HXUV IDLW OpREMHW GpXQ UHQRXY
(Q *U2FH OH *URXSH SRXUVXLW OH UHQIRUFHPHQW GH VHV «TXLSHPHQWY GH E«WRQ SU-W
FDPLRQV EHQQHYVY DLQVL TXH GDQV OpDXJPHQWDWLRQ GHV FDSDFLW«V GH VWRFNDJH /HV L(
GHV FDSDFLW«V GpXWLOLVDWLRQ GHV FRPEXVWLEOHY DOWHUQDWLIV DYHF GpLPSRUWDQWH®
VLWH GH 7KHVVDORQLTXH
(Q <J\SWH OHV LQYHVWLVVHPHQWY RQW SULQFLSDOHPHQW FRQFHUQ« OHV LQIUDVWUXFWXUH
DOWHUQDWLIV 3DU DLOOHXUV 7,7%1 FRQWLQXH GpLQYHVWLU GDQV OHV WHFKQRORJLHV GH
LQW«JUDQW GHV PDW«ULDX[ LQWHOOLJHQWY SHUPHWWDQW GH U«GXLUH OD WHQHXU HQ FO
P«<WKRGHV GH FRQVWUXFWLRQ PRGHUQHYV
$X 7 7,7$1 $PHULFD D ODQF« [)RUP ' XQH WHFKQRORJLH LQQRYDQWH GH E«WRQ LPSULPCLC
FRQVWUXFWLRQ QXP«ULTXH HW DXWRPDWLV«H ¢ KDXWH SHUIRUPDQFH U«GXLVDQW FRQVLC
«JDOHPHQW REWHQX OHV KRPRORJDWLRQV GHV DXWRULW«V DP«ULFDLQHV GHV WUDQVSRUW)
J«Q«UDWLRQ TXL VHUD FRPPHUFLDOLV« HQ JORULGH HQ 9LUJLQLH HW HQ &DUROLQH GX 1RU(
/H I10OX] GH WU«VRUHULH GpH[SORLWDWLRQ GLVSRQLEOH «WDEOL ¢ PLOOLRQV GpHXURYV DX
S«ULRGH GH OpDQQ«H SU«F«GHQWH &HWWH «YROXWLRQ UHIO®WH WRXWHIRLY GHV EHVRLQV I
GX *URXSH HQ 7%UNL\H DX[ <WDWV 8QLV HW HQ )UDQFH DLQVL TXH GHV FKDUJHV ILQDQFL?2L
l«YULHU
, ILQ MXLQ OH UDWLR GpHQGHWWHPHQW Vp«WDEOLVVDLW ¢ [ FRQWUH [ ¢ ILQ PDUV
U«VXOWH SULQFLSDOHPHQW GH OD PLVH HQ XYUH GH OD VWUDW«JLH GH FURLVVDQFH H[WHU
¢ OD VXLWH GH OD ILQDOLVDWLRQ GHV DFTXLVLWLRQV DX[ «<WDWV 8QLV HQ 7%UNL\H HW HQ )l
(Q G«EXW GpDQQ«H 7,7%$1 D «PLV DYHF VXFF2V XQH REOLJDWLRQ GH PLOOLRQV GpHXURYV
l« YULHU /D VHXOH «FK«DQFH GH UHILQDQFHPHQW ¢ YHQLU FRQFHUQH OpREOLJDWLRQ GH
FRQWLQXH SDU DLOOHXUV GH PDLQWHQLU SOXV GH GH VD GHWWH ¢ WDX[ IL[H RIIUDQW Dl
/H MXLOOHW XQ GLYLGHQGH GH z SDU DFWLRQ DX WLWUH GH OpH[HUFLFH D «W «
OH &¢RQVHLO GpDGPLQLVWUDWLRQ D G«FLG« GH PHWWUH ILQ DX SURJUDPPH GH UDFKDW
XQ QRXYHDX SURJUDPPH GH UDFKDW GpDFWLRQV SRXYDQW DWWHLQGUH PLOOLRQV G
GHYUDLW -WUH DFKHY« DX SOXV WDUG OH PDUV

SHUVSHFWLYHV
/Ip«FRQRPLH PRQGLDOH GHYUDLW SRXUVXLYUH VD FURLVVDQFH HQ ELHQ TXp¢ XQ U\WKPH
WHQVLRQV J«RSROLWLTXHV OD KDXVVH GHV FRY»WV GH Op«QHUJLH HW GHV FRQGLWLRQ



GPLQIUDVWUXFWXUH OD V«FXULW« «QHUJ«WLTXH OD GLJLWDOLVDWLRQ HW OD U«VLOLHQF!
FURLVVDQFH

$X[ <\WDWV 8QLV OD FURLVVDQFH GHYUDLW UHVWHU PRG«U«H VRXWHQXH SDU OD U«VLOLHQF
GHPDQGH GDQV OD FRQVWUXFWLRQ GHYUDLW GHPHXUHU FRQWUDVW«H OHV LQIUDVWUXFWXU
GRQQ«HV FRPSHQVDQW OD IDLEOHVVH SHUVLVWDQWH GX PDUFK« U«VLGHQWLHO 7,7$1 FRQWL
OH UHQRXYHOOHPHQW GHV LQIUDVWUXFWXUHV OD UHORFDOLVDWLRQ LQGXVWULHOOH UHVKI
Ip«FRQRPLH JUHFTXH GHYUDLW UHVWHU U«VLOLHQWH VRXWHQXH SDU OpLQYHVWLVVHPHQW
GHPDQGH GDQV OD FRQVWUXFWLRQ GHYUDLW FRQWLQXHU Gp-WUH SRUW«H SDU OHV SURMHVW
FHQWUHVY GH GRQQ«HV HW OHV DFWLYLW«V GH U«<QRYDWLRQ U«VLGHQWLHOOH 'DQV OpHQVI
JOREDOHPHQW G\QDPLTXH JUaFH DX[ LQYHVWLVVHPHQWY GDQV OHV LQIUDVWUXFWXUHV ¢ O
OHV FR%WV GH Op«QHUJLH OHV FRQGLWLRQV GH ILQDQFHPHQW HW OH U\WKPH GpH[«FXWLRQ
(Q 0«GLWHUUDQ«H RULHQWDOH OD FURLVVDQFH GHYUDLW UHVWHU IDYRUDEOH PDOJU« OH
Gp«QHUJLH HW GH ORJLVWLTXH FRQWLQXHQW GH VRXWHQLU OpDFWLYLW« GH FRQVWUXFWL
UHQRXYHOOHPHQW XUEDLQ HW OHV LQYHVWLVVHPHQWY SXEOLFV GDQV OHV LQIUDVWUXFWXU
VWUDW«JLH )RUZDUG HW GDQV OD SRXUVXLWH GH OpH[FHOOHQFH RS«UDWLRQQHOOH WR)
OpLQQRYDWLRQ HW ¢ GHV LQLWLDWLYHYV HQ PDWL2UH GH G«YHORSSHPHQW GXUDEOH VXU OpH
3RXU QRXV UHOHYRQV QRV SHUVSHFWLYHV HW DQWLFLSRQV XQH FURLVVDQFH GX FKLIIU
SURJUHVVLRQ GH Op(%,7'$ VXS«ULHXUH ¢ FHOOH GX FKLIIUH GpDIIDLUHV DFFRPSDJQ«H Gp)
VRXWHQXH SDU GHV YROXPHV HQ KDXVVH XQH G\QDPLTXH SUL[ FR%WV IDYRUDEOH HW GHV FI
GHV DFTXLVLWLRQV U«FHQWHV /HV LQYHVWLVVHPHQWYV &DS([ GHYUDLHQW Vp«WDEOLU HQW
GH FURLVVDQFH HW ¢ GHV LQYHVWLVVHPHQWY VWUDW«JLTXHV









&RPSWH GH U«VXOWDW FRQVROLG« LQWHUP«G

WRXV OHV PRQWDQWYV VRQW H[SULP«V HQ PLOOLHUV GpHXURV 3RXU OH VHPHVWUH FORV
1IRWHV
IHQWHV b b b b
&R¥%W GHV YHQWHYV b b b
ODUJH EUXWH b b
$XWUHV SURGXLWY GpH[SORLWDWLRQ b b
)UDLV DGPLQLVWUDWLIV b b
)UDLV FRPPHUFLDX[ HW GH PDUNHWLQJ b b
3HUWH GH YDOHXU QHWWH VXU DFWLIV ILQDQFLHUV
$XWUHV FKDUJHV GpH[SORLWDWLRQ b b
5«VXOWDW DYDQW SHUWHYV OL«HV ¢ XQH U«GXFWLRQ GH YDOHXU GX JRRGZLOO FKDUJHV ILQE
HW LPSTWYV b b
ORLQV YDOXH VXU FHVVLRQ GH ILOLDOHV | b
30XV YDOXH PRQ«WDLUH QHWWH GDQV OHV «FRQRPLHV K\SHULQIODWLRQQLVW®V
3URGXLWYV ILQDQFLHUV b b
&KDUJHV ILQDQFLAUHYV b b
SRLQV YDOXH G«FRXODQW GHV «FDUWV GH FKDQJH b b
&KDUJHV ILQDQFLAUHV QHWWHYV b b
4XRWH SDUW GDQV OHV U«VXOWDWY GHV HQWUHSULVHV DVVRFL«HV HW BMIRLQW YHQWXUHV
%«Q«ILFH DYDQW LPSTWV b b
,PSTWV VXU OHV U«VXOWDWV b b
%«Q«ILFH DSU2V LPSTWYV b b
$WWULEXDEOH DX[b
$FWLRQQDLUHV GH OD VRFL«W« PaUH b b
,QW«U-WV PLQRULWDLUHV b b
b b

5«VXOWDW QRQ GLOX« SDU DFWLRQ HQ 2

5«VXOWDW GLOX« SDU DFWLRQ HQ 2

/HV SULQFLSDX[ «WDWV ILQDQFLHUV GRLYHQW -WUH OXV FRQMRLQWHPHQW DX[ QRWHYV DQQH[HV



«<WDW FRQVROLG« LQWHUP«GLDLUH U«VXP« GX

WRXV OHV PRQWDQWY VRQW H[SULP«V HQ PLOOLHUV GpHXURYV 3RXU OH VHPHVWUH FORYV
1IRWHV

%«Q«ILFH DSUaV LPSTWV b b

$XWUHV «O«PHQWYV GX U«xVXOWDW JOREDOD
<O«PHQWY SRXYDQW -WUH UHFODVV«V GDQV OH FRPSWH GH U«VXOWDW

«<FDUWV GH FKDQJH U«VXOWDQW GH OD FRQYHUVLRQ GpRS«UDWLRQV «WWDQJaUHV b

5HFODVVHPHQW GH OD U«VHUYH GH FRQYHUVLRQ HQ GHYLVHV HQ U«xVXOWDW ORUV GH OD FH)\

<FDUW GH FRQYHUVLRQ VXU OHV WUDQVDFWLRQV G«VLJQ«HV FRPPH IDLVDQW SDUWLH GH OpL
GDQV XQH RS«UDWLRQ «WUDQJaUH | b

5HFODVVHPHQW GH OD U«VHUYH GH FRXYHUWXUH GH IOX][] GH WU«VRUHULB HQ U«VXOWDW

,PSIWV UHODWLIV ¢ FHV «O«PHQWYV |

$XWUHV «O«PHQWV GX U«VXOWDW JOREDO SRXU OD S«ULRGH QHWV GpLBSTWYV b

5«VXOWDW JOREDO WRWDO SRXU OD S«ULRGH QHW GpLPSTWV b b

$WWULEXDEOH DX[b

$FWLRQQDLUHYVY GH OD VRFL«W« Pa2UH b b

,QW«U-WV PLQRULWDLUHYV b

/HV SULQFLSDX[ «WDWV ILQDQFLHUV GRLYHQW -WUH OXV FRQMRLQWHPHQW DX[ QRWHYV DQQH[HV



«<WDW FRQVROLG« LQWHUP«GLDLUH U«VXP« GH

WRXV OHV PRQWDQWY VRQW H[SULP«V HQ PLOOLHUV GpHXURV 1RWHYV

$SFWLI

,PPRELOLVDWLRQV FRUSRUHOOHYV b b b b
,PPHXEOHV GH SODFHPHQW b b
*RRGZLOO b b
,PPRELOLVDWLRQV LQFRUSRUHOOHYV b b
,QYHVWLVVHPHQWY GDQV GHV HQWUHSULVHY DVVRFL«HV HW FR HQWUHSULVHYV b
,QVWUXPHQWY ILQDQFLHUV G«ULY«V b b
&U«DQFHY U«VXOWDQW GX U2JOHPHQW LQWHUP«GLDLUH VXU G«ULY«V b [
$XWUHV DFWLIV QRQ FRXUDQWYV b b
$FWLIV GpLPSTW GLIlI«U« b b
7RWDO DFWLI QRQ FRXUDQW b b b b
6WRFNV b b
&U«DQFHV HW DFRPSWHYV YHUV«V b b
&U«DQFH GpLPSIW b b
L QVWUXPHQWY ILQDQFLHUV G«ULY«V [
&U«DQFHV U«VXOWDQW GX U2JOHPHQW LQWHUP«GLDLUH VXU G«ULY«V [
7U«VRUHULH HW «TXLYDOHQWY GH WU«VRUHULH b b
7RWDO DFWLI FRXUDQW b b b b
7RWDO $FWLI b b b b

&DSLWDX[ SURSUHV HW SDVVLI

&DSLWDX[ SURSUHV HW U«VHUYHV DWWULEXDEOHYV DX[ SURSUL«WDLUHWN GIH OD VRIFLdW« Pa2UH

3DUWLFLSDWLRQV QH GRQQDQW SDV OH FRQWUYJOH LQW«U-WV PLQRULWDLUHYV b
7RWDO FDSLWDX[ SURSUHV D b b b b
(PSUXQWV ¢ ORQJ WHUPH b b
"HWWHY GpREOLJDWLRQ ORFDWLYH ¢ ORQJ WHUPH b b
,QVWUXPHQWYVY ILQDQFLHUV G«ULY«V b [
"HWWHV U«VXOWDQW GX U2JOHPHQW LQWHUP«GLDLUH VXU G«ULY«V b b
3DVVLI GPLPSIW GLII«U« b b
2EOLJDWLRQV DX WLWUH GHV SUHVWDWLRQV GH UHWUDLWH b b
3URYLVLRQV b b
3DVVLIV VXU FRQWUDW QRQ FRXUDQWYV [
$XWUHV SDVVLIV QRQ FRXUDQWYV b b
7RWDO SDVVLI QRQ FRXUDQW b b b
(PSUXQWV ¢ FRXUW WHUPH b b
"HWWHVY GpREOLJDWLRQ ORFDWLYH ¢ FRXUW WHUPH b b
,QVWUXPHQWY ILQDQFLHUV G«ULY«V b [
"HWWHY U«VXOWDQW GX U2JOHPHQW LQWHUP«GLDLUH VXU G«ULY«V [

"HWWHV IRXUQLVVHXUV HW DXWUHV FU«GLWHXUV b b
3DVVLIV VXU FRQWUDW FRXUDQWYV b b
,PSTW ¢ SD\HU b b
3URYLVLRQV b b
7RWDO SDVVLI FRXUDQW b b
7RWDO SDVVLI E b b b b
7RWDO FDSLWDX[ SURSUHV HW SDVVLI D E b b b b

/IHV SULQFLSDX[ «WDWV ILQDQFLHUV GRLYHQW -WUH OXV FRQMRLQWHPHQW DX[ QRWHV DQQH[HV



/TDEOHDX GH Op«WDW FROVROLG«

LOWHUP«GLDLUH U«VXP« GHV YD

WRXV OHV PRQWDQWYV VRQW H[SULP«V HQ PLO SWWULEXDEOH DX[ DFWLRQQDL

$FWLRQV
$FWLRQV 3ULPHRSWLRQV VEURSUSIXWUHV U«VHUBKWVXOWDWYV

RUGLQDIGJKNFNLVVLR@FWLRQRWGLQDLUHVQRWH

UHSRUW«V

3DUWLFLSDWLRQV QH

GRQQDQW SDV OH

FRQWUJOH LTRWGVEDSLWD)
7RWDOPLQRULWDLUHSURSUHYV

6ROGH DX bMDQYLHU b b b b

%«Q«ILFH GH OpH[HUFLFH I I | I

$XWUHV «O«PHQWYV GX U«VXOWDW JOREDO | | | |

5«VXOWDW JOREDO WRWDO SHUWH SURILW GH O H[HUFLFH | |

,PSTWV GLII«U«V VXU OHV DFWLRQV SURSUHV G«"WHQXHYV SDU Op ILOLDOH

'"LYLGHQGHV GLVWULEX«V QRWH | | | |

$FKDW GpDFWLRQV SURSUHV QRWH | | | b

T o o o o T o
o
[op

$FWLRQV SURSUHV XWLOLV«HV SRXU C
IRQG«V VXU GHV DFWLRQV QRWH [ | b b

9HQWH FHVVLRQ G DFWLRQV SURSUHV SRXU SODQ G RSWLRQV VXU
DFWLRQV QRWH | | |

BURJUDPPHV GH SDLHPHQWYV IRQG«V VXU GHVlDFWLRQ\{ b |

,PSTW VXU OHV DFWLRQV SURSUHV XWLOLV«HV SRXU OH U2JOHPHQW GHV
SDLHPHQWY IRQG«V VXU GHV DFWLRQV | | | |

5HQGHPHQW VXU FDSLWDO | | | |

ORGLILFDWLRQ GH OD SDUWLFLSDWLRQ VDQV PHUWH GH FRQWUfOH QRWH

ORGLILFDWLRQ GH OD SDUWLFLSDWLRQ DYHF $HUWH GH FRQWUfOH QRWH

7UDQVIHUW HQWUH U«VHUYHV QRWH | | |

6ROGH DX MXLQ b b b b

T oo &

/HV SULQFLSDX[ «WDWV ILQDQFLHUY GRLYHQW -WUH OXV FROQMRLQWHPHQW DX[ QRWHV DQQH[HV



7TDEOHDX GH Op«WDW FRQVROLG« LQWHUP«GLDLUH U«WX{ W& GHV YD
WRXV OHV PRQWDQWYV VRQW H[SULP«V HQ PLO SWWULEXDEOH DX[ DFWLRQQDL

3DUWLFLSDWLRQV QH

$FWLRQV GRQQDQW SDV OH
$FWLRQV B3ULPRSWLRQV VEURSUSBXWUHY U«VHUSBKHYXOWDWYV FRQWUTOH LTRVWNGWDSLWD:
RUGLQDIGJKNLVVLR@QFWLRQRWGLQDLUHVQRWH UHSRUW«V 7TRWDOPLQRULWDLUHSURSUHV
6ROGH DX bMDQYLHU b b b b b b b b b b b b
%«Q«ILFH GH OpH[HUFLFH | | | | | b b b b
$XWUHV «O«PHQWYV GX U«VXOWDW JOREDO | | | | b | b b b
5«VXOWDW JOREDO WRWDO SHUWH SURILW GH O H[HUFLFH | | b b b b b
IRXYHOOH DFTXLVLWLRQ QRWH | | | | | | | b b

,PSTWV GLIl«U«V VXU OHV DFWLRQV SURSUHV G«WHQXHY SDU OpPp ILOLDOH | |

'‘LYLGHQGHV GLVWULEX«V I I | | I b b b b
$FKDW GpDFWLRQV SURSUHV QRWH I | | b | | b | b
$FWLRQV SURSUHV XWLOLV«HV SRXU OH U2JOHPHQW GHV SDLHPHQWV

IRQG«V VXU GHV DFWLRQV QRWH I I b b | b I I |
B3URJUDPPHYV GH SDLHPHQWYV IRQG«V VXU GHV DFWLRQY b I | | b | b

&KDUJHV G«FRXODQW GpRS«UDWLRQV VXU OHIFDSLWDO VRFLDOI |
,PSIW VXU OHV DFWLRQV SURSUHV XWLOLV«HV SRXU OH U2JOHPHQW GHV

SDLHPHQWV IRQG«V VXU GHV DFWLRQV [ | [ I I b b I b

5HQGHPHQW VXU FDSLWDO | | | | | | | b b
ORGLILFDWLRQ GH OD SDUWLFLSDWLRQ FKDQJHPHQW GH OD P<«<WKRGH GH

FRQVROLGDWLRQ I | I | | I b b

&RPSWDELOLVDWLRQ GH OpRSWLRQ GH YHQWH GpXQH SDUWLFLSDWLRQ QH

GRQQDQW SDV OH FRQWUYOH LQW«U-WV PLQRULWDLUHV | b | b b b

7UDQVIHUW HQWUH U«VHUYHV QRWH | | | | b b | | |
6ROGH DX  MXLQ b b b b b b b b b b b b

/HV SULQFLSDX[ «WDWV ILQDQFLHUV GRLYHQW -WUH OXV FRQMRLQWHPHQW DX[ QRWHYV DQQH[HV



7TDEOHDX[ FRQVROLG«Y LQWHUP«GLDLUHV U«V

WRXV OHV PRQWDQWY VRQW H[SULP«V HQ PLOOLHUV GpHXURYV 3RXU OH VHPHVWUH FORV O
1RWHV
JOX[ GH WU«VRUHULH SURYHQDQW GHV DFWLYLW«V GpH[SORLWDWLRQ
%«Q«ILFH DSU23V LPSTWV b b
,PSTWV b b
'«SU«FLDWLRQ HW DPRUWLVVHPHQW GHV DFWLIV b b
,QW«U-WV HW FKDUJHV DVVLPLO«HV b b
BURYLVLRQV b b
SMXVWHPHQWY OL«V ¢ OpK\SHULQIODWLRQ b
$XWUHV «O«PHQWYVY KRUV WU«VRUHULH b b
ORLQV YDOXH VXU FHVVLRQ GH ILOLDOHV | b
9DULDWLRQV GX IRQGY GH URXOHPHQW b b
7U«VRUHULH J«Q«U«H SDU OpH[SORLWDWLRQ b b
,PSTW SD\« b b
7U«VRUHULH QHWWH J«Q«U«H SDU OHV DFWLYLW«V GpH[SORLWDWLRQ b
JOX[ GH WU«VRUHULH SURYHQDQW GHV DFWLYLW«V GpLQYHVWLVVHPHQW
3DLHPHQWYV DX WLWUH GHV LPPRELOLVDWLRQV FRUSRUHOOHYV b b
3DLHPHQWY DX WLWUH GHV LPPRELOLVDWLRQV LQFRUSRUHOOHYV b
BDLHPHQWY SRXU DXWUHV DFWLYLW«V GpLQYHVWLVVHPHQW b b
3DLHPHQWY DX WLWUH GH O DFTXLVLWLRQ GpXQH HQWUHSULVH DVVRFLxH b
BURGXLW QHW GH OD FHVVLRQ GH ILOLDOHV | b

BURGXLW GH OD YHQWH GpLPPRELOLVDWLRQV FRUSRUHOOHYV LQFRUSRUHOOHV HW GpLPPHXE
BURGXLW GHV GLYLGHQGHYV b b
,QW«U-WV UHOXV b b
J)OX[ GH WU«VRUHULH QHWY OL«V DX[ DFWLYLW«V GpLQYHVWLVVHPHQW IE b

YOX[ GH WU«VRUHULH SURYHQDQW GHV DFWLYLW«V GH ILQDQFHPHQW

3DLHPHQWYV U«VXOWDQW GpRS«UDWLRQV VXU OH FDSLWDO DFWLRQV b b
3URGXLW QHW GH OD FHVVLRQ SDUWLHOOH GpXQH ILOLDOH [ b
'"LYLGHQGHV YHUV«V b

3DLHPHQWYV OL«V DX[ UDFKDWV GpDFWLRQV b b
3URGXLW GH OD YHQWH GpDFWLRQV SURSUHYV [

,QW«U-WV HW DXWUHV FKDUJHV FRQQH[HV SD\«V b b
BULQFLSDX[ «O«PHQWV GHV SDLHPHQWY OL«V DX[ FRQWUDWY GH ORFDWILRQ b
3URGXLWY GHV HPSUXQWY HW GHV LQVWUXPHQWY ILQDQFLHUV G«ULY«W b
3DLHPHQWYV GHV HPSUXQWYVY HW GHV LQVWUXPHQWY ILQDQFLHUV G«ULY b

JOX[ GH WU«VRUHULH QHWYV SURYHQDQW GHV DFWLYLW«V GH ILQDQFHPHQW OL«V ¢bFHV DFWL"

9DULDWLRQ QHWWH GH OD WU«VRUHULH HW GHV «TXLYDOHQWY GH WU«WRUHULH Db E F

7U«VRUHULH HW «TXLYDOHQWY GH WU«VRUHULH DX G«EXW GH OpH[HUFbFH b
$MXVWHPHQW GX VROGH G RXYHUWXUH QRWH b |
(ITHWV GHV YDULDWLRQV GHV WDX[ GH FKDQJH b b
7U«VRUHULH HW «TXLYDOHQWY GH WU«VRUHULH DX WHUPH GH OD S«ULRGH b

/HV 3ULQFLSDX[ «WDWV ILQDQFLHUV GRLYHQW -WUH OXV FRQMRLQWHPHQW DX[ QRWHV DQQH[HV



&RQWHQX GHV QRWHYV DX[ LQIRUPDWLRQV ILQDQFLaUHV ¥
U«VXP«HV LQWHUP«GLDLUHV

3DJH

QOIRUPDWIRQV J«Q«UDOHYV

WDVH Gne«eWDFEFOIVVHPHOQW HW J«VXP« GHYV SULQFLSDOHY P«WKRGHV FRPSWDEOH\

(VWILPDWLRQV

&DUDFWalJH VDI VROQQLHU GHVY RS«UDWLRQV

L,QIRUPDWIRQ) VHFWRULHOOH

TRPFUH GnHPSOR\«V

PSTWYV vXU) OHV U«VXOWDWYV

$FTXIVIWIRQV HW FHVVLRQV

,PPRFIOIVDWIRQV FRUSRUHOOHYV

*RRGZLOO

,PPREILOLVDWIRQV LQFRUSRUHOOHYV

LQOYHVWIVVHPHQWY GDQV GHY HOQWUHSULVHY DVVRFL«HY HW FR HQWUHSULVHV

CQVWIHIXPHQWYV 11 QDOQFIHUV HW «YDOXDWLRQ GH OD MXVWH YDOHXU

EDSIWDO DFWLRQV HW SULPH

$XWUHYV U«VHUYHYV

"TYI GHAQGHV

PSU«YXV HW HQJDJHPHQWYV

¢<FDUWV GH FKDQIH U«VXOWDQW GH OD FRQYHUVLRQ GpRS«UDWLRQV «WUDQJ2UH

EWRFNV

RU«DQFHVY HW DFRPSWHV YHUV«V

"HWWHV IRXUQIVVHXUV HW DXWUHV FU«<GLWHXUV

ADILHPHQWYVY IRQG«V VXU GHV DFWLRQV

<Y«QHPHQWYVY SRVW«lUI HXUV ¢ OD S«ULRGH GH U«l«UHQIFH

RUIQFISDXI WDhX[ GH FKDQJH




,QIRUPDWLRQV J«Q«UDOHV

7LWDQ 6 $ FL DSUaV OD m 6RFL«W« P2UH } RX OD m 6RFL«W« } HVW XQH VRFL«W« DQRQ\PH G
VL2aJH VRFLDO HVW VLWX« DX SODFH 6DLQWH *XGXOH %UX[HOOHV %HOJLTXH WDQGLV
&K\SUH DX $QGUHD =DNRX DQG OLFKDLO 3DULGL 6WUHHW 0& %XLOGLQJ (JNRPL 1LFRYV

/HV DFWLRQV GH OD 6RFL«W« VRQW Q«JRFL«HV VXU (XURQH[W %UX[HOOHV DYHF XQH FRWDWL
VHV ILOLDOHV FL DSU2V FROOHFWLYHPHQW OH m *URXSH } H[HUFHQW OHXUV DFWLYLW«V ¢
OHV LQIUDVWUXFWXUHYV (OOHV SURGXLVHQW FRPPHUFLDOLVHQW HW GLVWULEXHQW XQH OD!I
GHV JUDQXODWY GHV EORFV GH E«xWRQ GHV PRUWLHUV VHFV HW GHV FHQGUHYVY YRODQWHYV |
%DONDQV HQ «<J\SWH HQ 7%UNL\H DX[ <WDWV 8QLV HW DX %U«VLO

/HV SU«VHQWHY LQIRUPDWLRQV ILQDQFL2UHYV FRQVROLG«HV U«VXP«HV LQWHUP«GLDLUHV OH
OH &RQVHLO GpDGPLQLVWUDWLRQ OH MXLOOHW

%DVH Gp«WDEOLVVHPHQW HW U«VXP« GHV SULQFLSDOHVY P«WKRG

/HV SU«VHQWHYV LQIRUPDWLRQV ILQDQFL2UHV U«VXP«HV LOQWHUP«GLDLUHYV SRXU OH VHPHVWU
FRQIRUP«PHQW ¢ OD QRUPH FRPSWDEOH LQWHUQDWLRQDOH ,$6 m ,QIRUPDWLRQ ILQDQFL2L

/HV LQIRUPDWLRQV ILQDQFL2UHV QpLQFOXHQW SDV WRXWHV OHV LQIRUPDWLRQV HW GLYXOJD
GRLYHQW -WUH OXHV FRQMRLQWHPHQW DX[ «WDWV ILQDQFLHUV DQQXHOV GX *URXSH DX G«

'"HV QRWHV H[SOLFDWLYHV V«OHFWLRQQ«HV VRQW WRXWHIRLY LQFOXVHV SRXU H[SOLTXHU OH
FRPSU«KHQVLRQ GHV YDULDWLRQV GH OD VLWXDWLRQ ILQDQFL2UH HW GHV SHUIRUPDQFHV GX

/D ODQJXH RIILFLHOOH GHV SU«VHQWY LQIRUPDWLRQV ILQDQFL2UHV HVW OH IUDQ®DLV ,0V V
YDOHXUV VRQW DUURQGLHY DX PLOOLHU PLOOLHU GpHXURV OH SOXV SURFKH

/IHV P<cWKRGHV FRPSWDEOHV DGRSW«HV ORUV GH OD SU«SDUDWLRQ GH O LQIRUPDWLRQV ILQEL
FHOOHV VXLYLHV SRXU OD SU«SDUDWLRQ GHV «"WDWYV ILQDQFLHUVY DQQXHOV GX *URXSH SRXU
DPHQGHPHQWY HW RX LOQOWHUSU«WDWLRQV QRXYHDX[ RX U«YLV«V REOLIDWRLUHV SRXU OHV S
VRQW DSSOLFDEOHYV DX *URXSH

/IHV DPHQGHPHQWY DX[ QRUPHYV VXLYDQWHY VRQW GpDSSOLFDWLRQ REOLJDWRLUH SRX
G«EXWDQW DX HU MDQYLHU HW RQW «W« DGRSW«V SDU Op8QLRQ HXURS«HQQH

$PHQGHPHQWYV ¢ ,)56 HW ¢ ,)56 /D FODVVLILFDWLRQ HW OD PHVXUH GHV LQVWUXPHQWYV ILC

O ,$6% D SXEOL« GHV DPHQGHPHQWYV ¢ OD QRUPH ,)56 HW ¢ OD QRUPH ,)56 DILQ GH

X &ODULILHU OD GDWH GH UHFRQQDLVVDQFH HW GH G«FRQVROLGDWLRQ GH FHUWDLQV DFWLI
SDVVLIV ILQDQFLHUV U«JO«V SDU OH ELDLV G XQ V\VW2PH GH WUDQVIHUW «OHFWURQLTXH C

X &ODULILHU HW DMRXWHU GHV RULHQWDWLRQV VXSSO«PHQWDLUHV SRXU «YDOXHU VL XQ DF
HW G LQW«U-WV 633,

X $SMRXWHU GH QRXYHOOHV LQIRUPDWLRQV ¢ IRXUQLU SRXU FHUWDLQV LQVWUXPHQWY GRQW
FRPPH FHUWDLQV LQVWUXPHQWY OL«V ¢ OD U«DOLVDWLRQ G REMHFWLIV HQYLURQQHPHQW

X OHWWUH ¢ MRXU OHV LQIRUPDWLRQV ¢ IRXUQLU SRXU OHV LQVWUXPHQWY GH FDSLWDX[ SUR
U«VXOWDW JOREDO )92&,

$PHQGHPHQWYV ¢ ,)56 HW ¢ ,)56 &RQWUDWYV Gp«OHFWULFLW« GRQW OD SURGXFWLRQ G«SHQ

/H G«FHPEUH O ,$6% D SXEOL« GHY DPHQGHPHQWY ¢ OD QRUPH ,)56 HW ¢ OD QRUPH ,)&

X FODULILHU OpDSSOLFDWLRQ GHV H[LJHQFHY HQ PDWL2UH Gpm XVDJH SHUVRQQHO }

X DXWRULVHU OD FRPSWDELOLW« GH FRXYHUWXUH VL FHV FRQWUDWY VRQW XWLOLV«V FRPPH

X GH QRXYHOOHV H[LJHQFHY GH GLYXOJDWLRQ SRXU SHUPHWWUH DX[ LQYHVWLVVHXUV GH FR
OHV I0X[ GH WU«VRUHULH GpXQH HQWUHSULVH

$P«OLRUDWLRQV DQQXHOOHV 9ROXPH HQWUH HQ YLJXHXU OH -DQXDU\ /HV QRUPHV P

X ,)56 3UHPL2UH DSSOLFDWLRQ GHV 1RUPHV LQWHUQDWLRQDOHY GpLQIRUPDWLRQ ILQDQFL2L

)56 ,QVWUXPHQWYV ILQDQFLHUV LQIRUPDWLRQV ¢ IRXUQLU HW GHV LQGLFDWLRQV VXSSO

)56 ,QVWUXPHQWYV ILQDQFLHUYV

)56 <WDWV ILQDQFLHUV FRQVROLG«V HW

,$6 7DEOHDX[ GHV IOX[ GH WU«VRUHULH

X X X X



%DVH Gp«WDEOLVVHPHQW HW U«VXP« GHV SBXKQWHSDOHYV P«WKRG

/IpPDGRSWLRQ GH FHV PRGLILFDWLRQV QpD SDV HX GpLQFLGHQFH VLJQLILFDWLYH VXU OHV LQI
/HXUV HITHWV VH OLPLWHQW SULQFLSDOHPHQW ¢ OD FODULILFDWLRQ GpH[LJHQFHYV H[LVWDQW
HW ¢ OpLQWURGXFWLRQ GpXQ FKRL[ GH P<WKRGH FRPSWDEOH FRQFHUQDQW OD G«FRPSWDELC(
SDLHPHQW «OHFWURQLTXH /H *URXSH D FKRLVL GH FRQWLQXHU ¢ G«FRPSWDELOLVHU FHV SD
FU«DQFLHU

'DQV OH FDGUH GH VRQ «YDOXDWLRQ GH FHV PRGLILFDWLRQV OH *URXSH D U«H[DPLQ« OD SU
U2JOHPHQW U«VXOWDQW GHV RS«UDWLRQV SDU FDUWHV GH FU«GLW HW GH G«ELW &H U«H[DP
«TXLYDOHQWY GH WU«VRUHULH YHUV OHV FU«DQFHV FOLHQWY HW DXWUHV FU«DQFHV GDQV O
UHFODVVHPHQW FRQFHUQH XQLTXHPHQW OD SU«VHQWDWLRQ HW QpD DXFXQH LQFLGHQFH VXL
WU«VRUHULH QHWYV

/D QRUPH VXLYDQWH D «W« SXEOL«H PDLV VRQ DSSOLFDWLRQ QpHVW SDV REOLJDWRLL
HU MDQYLHU HW HOOH D «W« DGRSW«H SDU Op8QLRQ HXURS«HQQH

)56 3U«VHQWDWLRQ HW LQIRUPDWLRQV ¢ IRXUQLU GDQV OHV «WDWV ILQDQFLHUV HQWU«H

QRUPH VXU OD SU«VHQWDWLRQ HW OHV LQIRUPDWLRQV ¢ IRXUQLU GDQV OHV «WDWV ILQDQFL

QRXYHDX[ FRQFHSWV FO«V LQWURGXLWY GDQV ,)56 FRQFHUQHQW

X /D VWUXFWXUH GH O « WDW GHV U«VXOWDWYV

X /HV LQIRUPDWLRQV Q«FHVVDLUHV ¢ IRXUQLU GDQV OHV «WDWV ILQDQFLHUV SRXU FHUWDLQ
GHV «WDWV ILQDQFLHUV GH O HQWLW« F HVW ¢ GLUH OHV PHVXUHV GH SHUIRUPDQFH DOWF

X /HV SULQFLSHV DP«OLRU«V VXU O DJU«JDWLRQ HW OD G«VDJU«JDWLRQ TXL V DSSOLTXHQW

,)56 UHPSODFHUD ,$6 ERQ QRPEUH GHV DXWUHV SULQFLSHV H[LVWDQWYVY GDQV ,$6 VRQW
G LPSDFW VXU OD UHFRQQDLVVDQFH RX OD PHVXUH GHV «O«PHQWYV GDQV OHV «WDWV ILQDQF
E«Q«ILFH RX SHUWH G H[SORLWDWLRQ

,)56 V DSSOLTXHUD DX[ HI[HUFLFHV RXYHUWYV ¢ FRPSWHU GX HU MDQYLHU HW V DSSOLTX
GH SU«VHQWDWLRQ HW GHV LQIRUPDWLRQV Q«FHVVDLUHV SDU ,)56 SRXUUDLHQW Q«FHVVLW

/H *URXSH QpD SDV DSSOLTX« SDU DQWLFLSDWLRQ OD QRUPH ,)56 TXL HQWUH HQ YLJIXHXU
HW «YDOXH DFWXHOOHPHQW VRQ LQFLGHQFH /HV WUDYDX[ GH PLVH HQ XYUH VRQW HQ FRXU
RS«UDWLRQQHOOHY OpH[DPHQ GHV V\VWaPHV HW SURFHVVXV GpLQIRUPDWLRQ ILQDQFL2UH D!
SU«VHQWDWLRQ HW GpLQIRUPDWLRQV ¢ IRXUQLU <WDQW GRQQ« TXp,)56 DIIHFWH SULQFLSD
PRGLILH SDV OHV H[LJHQFHY GH FRPSWDELOLVDWLRQ RX Gp«YDOXDWLRQ GHV QRUPHV FRPSW
FRPSWDELOLVDWLRQ RX Op«YDOXDWLRQ GHV DFWLIV GHV SDVVLIV GHV SURGXLWV RX GHV F
Op«WDW GX U«VXOWDW QHW DLQVL TXH VXU OHV LQIRUPDWLRQV ¢ IRXUQLU FRUUHVSRQGDQW

/HV DPHQGHPHQWY DX[ QRUPHV VXLYDQWHV RQW «W« SXEOL«V PDLV QH VRQW SDV HQF
G«EXWDQW DX HU MDQYLHU HW QH VRQW SDV HQFRUH DGRSW«V SDU Op8QLRQ HXUT

,)56 JLOLDOHV VDQV REOLJDWLRQ GH UHQGUH GHV FRPSWHV SXEOLFV ,QIRUPDWLRQV ¢ IR>
FRPSWDEOHV LQWHUQDWLRQDOHV ,$6% D SXEOL« XQH QRXYHOOH QRUPH FRPSWDEOH ,)56 SF
GHV FRPSWHV SXEOLFV ,QIRUPDWLRQV ¢ IRXUQLUp SHUPHW DX[ ILOLDOHV «OLJLEOHV G XWL
U«GXLWHY / DSSOLFDWLRQ GH OD QRUPH ,)56 U«GXLUD OHV FRY:WV GH SU«SDUDWLRQ GHV
LQIRUPDWLRQV SRXU OHV XWLOLVDWHXUV GH OHXUV «WDWV ILQDQFLHUYV

$PHQGHPHQWY ¢ ,$6 m /HV HIIHWV GHV YDULDWLRQV GHV WDX[ GH FKDQJH 7UDGXFWLRQ Yt

YLIXHXU OH HU MDQYLHU /p,$6% D SXEOL« GHV DPHQGHPHQWYV ¢ ,$6 DILQ GH SU«FLVHL

PRQQDLH GH SU«VHQWDWLRQ HVW FHOOH GpXQH «FRQRPLH K\SHULQIODWLRQQLVWH /pHQWLW

X VD PRQQDLH IRQFWLRQQHOOH HVW FHOOH GpXQH «FRQRPLH QRQ K\SHULQIODWLRQQLVWH H
PRQQDLH GpXQH «FRQRPLH K\SHULQIODWLRQQLVWH RX

X HOOH WUDGXLW GDQV OD PRQQDLH GpXQH «FRQRPLH K\SHULQIODWLRQQLVWH OHV U«VXOWE
IRQFWLRQQHOOH HVW FHOOH GpXQH «FRQRPLH QRQ K\SHULQIODWLRQQLVWH

,)56 $FWLIV 5«JOHPHQWDLUHY HW 3DVVLIV 5«JOHPHQWDLUHY HQWU«H HQ YLJXHXU OH HU N\
FRPSWDEOH ,)56 GHVWLQ«H DX[ HQWLW«V VRXPLVHV ¢ XQ W\SH VS«FLILTXH GH U«JXODWLRQ V
VXU OH PRQWDQW HW OH PRPHQW GH FRPSWDELOLVDWLRQ GHV UHYHQXV GX U«VXOWDW HW (
FRPSHQVDWLRQ TXpXQH HQWLW« HVW DXWRULV«H ¢ IDFWXUHU ¢ VHV FOLHQWY SRXU OHV ELH
PRPHQW R» FHWWH FRPSHQVDWLRQ SHXW -WUH LQW«JU«H GDQV OHV WDULIV U«JOHPHQW«V |

,)56 UHPSODFH ,)56 TXL SHUPHWWDLW DX[ HOQWLW«V GH FRQWLQXHU ¢ DSSOLTXHU VHV P«
Op«YDOXDWLRQ GHV FRPSWHV GH UHSRUW U«JOHPHQWDLUHV UHJXODWRU\ GHIHUUDO DFFRXC
DSSOLTXDQW DFWXHOOHPHQW ,)56 GHYURQW DEDQGRQQHU OHXU SUDWLTXH FRPSWDEOH DF
DX[ H[LJHQFHV Gp,)56 ¢ FRPSWHU GH VD GDWH GpHQWU«H HQ YLJXHXU



(VWLPDWLRQV

/D SU«SDUDWLRQ GH O LQIRUPDWLRQV ILQDQFL2UHV FRQVROLG«HV LQWHUP«GLDLUHV U«VXP«!
HVWLPDWLRQV HW GHV K\SRWKaVHV TXL DIIHFWHQW O DSSOLFDWLRQ GHV P«WKRGHV FRPSWD!|
SDVVLIV GHV SURGXLWYV HW GHV FKDUJHV /HV U«VXOWDWY U«HOV SHXYHQW GLII«UHU GH FH'
VS«FLILTXHV HVW LQFOXVH GDQV OD QRWH FRUUHVSRQGDQWH GHV SU«VHQWHY LQIRUPDWLRC

&DUDFW2UH VDLVRQQLHU GHVY RS«UDWLRQV

/H JURXSH HVW XQ IRXUQLVVHXU GH FLPHQW GH E«WRQ G DJU«JDWV HW G DXWUHV PDW«ULD
HQ $P«ULTXH GX 1RUG OD GHPDQGH GH FH W\SH GH SURGXLWYVY HVW VDLVRQQL2UH /H *URXSH
E«Q«ILFH GpH[SORLWDWLRQ LQI«ULHXUV DX FRXUV GHV SUHPLHU HW TXDWUL2PH WULPHVWUH'
G«IDYRUDEOHV 3DU FRQWUDVWH OHV YHQWHVY HW OD UHQWDELOLW« RQW WHQGDQFH ¢ -WUL
GH FRQVWUXFWLRQ HVW VRXWHQXH SDU GHV FRQGLWLRQV P«W«RURORJLTXHV SURSLFHYV



,QIRUPDWLRQ VHFWRULHOOH

/H*URXSH HVW VWUXFWXU« DX[ ILQV GH OD JHVWLRQ GHV LQIRUPDWLRQV HQ FLQT VHFWHXUV
(XURSH GX 6XG (VW 0«GLWHUUDQ«H RULHQWDOH HW &R HQWUHSULVHV &KDTXH VHFWHXU RS-
SULQFLSDOHPHQW IRQG« VXU OHXU SUR[LPLW« J«RJUDSKLTXH

&KDTXH U«JLRQ HVW VRXV OD KRXOHWWH GpXQ GLUHFWHXU J«Q«UDO U«JLRQDO &KLHI ([HEXV
G«SDUWHPHQW )LQDQFHV GX *URXSH HVW RUJDQLV« SDU U«JLRQ SRXU XQ FRQWUTOH ILQDQFL

$X[ ILQV GH OD SULVH GHV G«FLVLRQV GH OpDOORFDWLRQ GHV UHVVRXUFHV HW GH Op«YDOX
FRPPHUFLDOHV VRQW VXUYHLOO«V V«SDU«PHQW SDU OD GLUHFWLRQ /HV SHUIRUPDQFHV GHYV
LQW«U-WV LPSTWV G«SU«FLDWLRQ HW DPRUWLVVHPHQW (%,7'$ /H FDOFXO GH Op(%,7'$ LQ\
JRRGZLOO LQW«U-WV HW LPSfWV SOXV OHV DPRUWLVVHPHQWY HW OHV G«SU«FLDWLRQV GHYV
VXEYHQWLRQV SXEOLTXHV

,QIRUPDWLRQV SDU VHFWHXU RS«UDWLRQQHO

WRXV OHV PRQWDQWY VRQW H[SULP«V

HQ PLOOLHUV GpHXURV 3«ULRGH FRPSULVH HQWUH OH HW OH

WHUUDQ«H

O
* a
USFH HW (XURSH REBPLGHRMD GH (RUBSH 6X 6X6 O3 \| o wpoy  7RWDO
3URGXLWY EUXWYV b b b b b b b b b b b b
9HQWHYV LQWHUVHFWRULHOOHW b [ b b b b b b
BURGXLWY SURYHQDQW GH FOLHQWYV
H[WHUOQHYV b b b b b b b b b b b b
%«Q«ILFH DYDQW LQW«U-WV LPSTWV
G«SU«FLDWLRQ HW DPRUWLVVHPHQW
(% 7' b b b b b b b b b b
'«SU«FLDWLRQ HW DPRUWLVVHPHQW
GHV LPPRELOLVDWLRQV FRUSRUHOOHYV
HW LQFRUSRUHOOHV b b b b b b b b b b
5«VXOWDW DYDQW SHUWHYV OL«HV ¢ XQH
U«GXFWLRQ GH YDOHXU GX JRRGZLOO
FKDUJHV ILQDQFLaUHV QHWWHYV HW
LPSTWV b b b b b b b b b b
* a
UsFH HW (XURSH, L TxH 6X 1IRX®RSH GX 6xG (JGCEWHUUDQ«H o pypho

$&7,) RFFLGHQWDO ULHQWDOH

7TRWDO DFWLI GHV
VHFWHXUV KRUV

FR HQWUHSULyHY, b b b b b b b b b b b b b

,QYHVWLVVHPHQWYV
GDQV GHV FR

HQWUHSULVHV I b b
7RWDO DFWLI b b b b
3$66,)

7RWDO SDVVLI p b b b b b b b b b b b

5DSSURFKHPHQW GX U«VXOWDW

/H ILQDQFHPHQW GX *URXSH \ FRPSULV OHV FR¥%WV HW SURGXLWV GH ILQDQFHPHQW HW OpL!
DWWULEX«V ¢ XQ VHFWH /HV SURGXLWVY HW U«VXOWDWYV GH FKDTXH VHFWHXU LQFOXHQW OH"
«OLPLQ«V DX PRPHQW GH OD FRQVROLGDWLRQ



1RPEUH GpHPSOR\«V

/H QRPEUH PR\HQ GpHPSOR\«V GX *URXSH SRXU OD S«ULRGH FRQVLG«U«H Vp«OHYDLW ¢ S
,PSTWV VXU OHV U«VXOWDWYV
/H *URXSH FDOFXOH OpLPS{W VXU OHV U«VXOWDWYV GH OD S«ULRGH ¢ OpDLGH GX WDX[ GpLPS

/HV SULQFLSDOHYV FRPSRVDQWHYVY GH OpLPSTW GDQV OH FRPSWH GH U«VXOWDW FRQVROLG« L(
VXLYDQWHYV

WRXV OHV PRQWDQWYV VRQW H[SULP«V HQ PLOOLHUV GpHXURV 3RXU OH VHPHVWUH FORV OH
,PSTW VXU OHV U«kVXOWDWYVY FRXUDQWYV FKDUJH b b
&RPSO«PHQW G LPSYW VXU OH UHYHQX H SLOLHU b

BURYLVLRQ SRXU DXWUHV LPSTWYV

&KDUJH GpLPSTW GLIT«Ux« b b

,PSTW VXU OHV U«VXOWDWY FRPSWDELOLV« GDQV OH FRPSWH GH b«VXOWDW b

pPSTW VXU OHV U«VXOWDWY FRPSWDELOLV« H GDQV OHV DXWUHV d0«PHQWYV GX U«VXOWDW .

,PSTW VXU OHV U«VXOWDWYVY WRWDO FKDUJH b b

/Ip«YROXWLRQ GX SDVVLI GpLPSTW GLIl«U« QHW HVW DQDO\V«H FRPPH VXLW

WRXV OHV PRQWDQWYV VRQW H[SULP«V HQ PLOOLHUV GpHXURYV

6ROGH GpRXYHUWXUH DX b b

&KDUJHV ILVFDOHVY GH OD S«ULRGH FRPSWDELOLV«V GDQV OH FRBSWH GH U«VXOWDW

,PSTW GLIl«U« VXU OHV DFWLRQV SURSUHV G«WHQXHV SDU OD ILOLDOH QRWH b

pPSIW VXU OHV U«VXOWDWV FRPSWDELOLV« H GDQV OHV DXWUHV dO«PHQWV GX U«VXOWDW .

$MXVWHPHQW SRXU FDXVH GpK\SHULQIODWLRQ b b
$MRXWV GXV ¢ XQH DFTXLVLWLRQ QRWH b |
6RUWLH GpDFWLI OL«H ¢ OD FHVVLRQ GpXQH ILOLDOH QRWH | b
«<FDUWV GH FKDQJH b b
6ROGH GH FOYWXUH DX b b

/HV LPSTWV GLIIl«U«V VRQW FDOFXO«V GDQV OHXU LQW«JUDOLW« ¢ SDUWLU GHV «FDUWV WHP:
WDX[ GpLPSRVLWLRQ HQ YLJXHXU GDQV OHV SD\V GDQV OHVTXHOV OHV VRFL«W«V GX *URXSH

/H *URXSH HVW VRXPLV ¢ OD O«JLVODWLRQ ILVFDOH GX GHX[L2PH SLOLHU GH OpLPS{W FRPSO
GH Op,$6 FRQFHUQDQW OD FRPSWDELOLVDWLRQ HW OD SXEOLFDWLRQ GpLQIRUPDWLRQV VX
GHX[L2PH SLOLHU

/pLPSIW FRPSO«PHQWDLUH FRQFHUQH OHV RS«UDWLRQV GX *URXSH GDQV OHV SD\V VXLYDQW
1RUG HW F %XOJDULH /H *URXSH D FRPSWDELOLV« XQH FKDUJH GpLPS{W FRXUDQWH GH |
VHPHVWUH FORV OH MXLQ VHPHVWUH FORV OH MXLQ PLOOLHUV G HXURV

8 QP RQBQAGH P I@HY GHXURV HWP IV ¢ © FKDJ HGH @ 6RA«W \BQAV TXHGAVP RQEQNGH P LGBHY GHXURVHWEH P LAY GHXRV
VRQW PLV ¢ OD FKDUJH GHV ILOLDOHV GX *URXSH HQ %XOJDULH HW HQ ODF«GRLQH GX 1RUG



$FTXLVLWLRQV HW FHVVLRQV
$FTXLVLWLRQV HQ

/H HU PDL 7LWDQ $PHULFD 6 $ ILOLDOH GX *URXSH D ILQDOLV« OpDFTXLVLWLRQ GH
GHV SDUWV VRFLDOHV GH .H\WWRQH &HPHQW &RPSDQ\ //& FL DSU2aV FROOHFWLYHPHQW m .H
PLOOLRQV GpHXURYV PLOOLRQV GH GROODUV DP«ULFDLQV VRXV U«VHUYH GHV DMXVWHPH

LOQW«JU«H VLWX«H HQ 3HQQV\OYDQLH HW GHVVHUW OHV PDUFK«V GH 3HQQV\OYDQLH GX 1HZ

/IpPDFTXLVLWLRQ UHQIRUFH OpDFWLYLW« FLPHQWL2UH GH 7LWDQ $PHULFD GDQV OD U«JLRQ 0L
LPSODQW«H /pDFTXLVLWLRQ GHYUDLW UHQIRUFHU OD GLYHUVLILFDWLRQ J«RJUDSKLTXH GX *
JUeFH ¢ OpLQW«JUDWLRQ DYHF OHV DFWLYLW«V FLPHQWL2UHV H[LVWDQWHY GH 7LWDQ $PHUL
FRPPHUFLDOLVDWLRQ GHV FHQGUHY YRODQWHY HQ 3HQQVV\OYDQLH HW GDQV Op2KLR DLQVL 1

$FWLIV DFTXLV HW SDVVLIV UHSULV
/HV MXVWHV YDOHXUV SURYLVRLUHV GHV DFWLIV HW SDVVLIV LGHQWLILDEOHY ¢ OD GDWH Gp!

-XVWHV Y
WRXV OHV PRQWDQWY VRQW H[SULP«V HQ PLOOLHUV GpHXURV Sléli;ll_:\_f_?(
H\WWRQH
$SFWLI
,PPRELOLVDWLRQV FRUSRUHOOHVY HW JLVHPHQWY PLQ«UDX[ QRWH b
,PPRELOLVDWLRQV LQFRUSRUHOOHY QRWH b
$XWUHV DFWLIV QRQ FRXUDQWYV b
6WRFNV b
&U«DQFHV HW DFRPSWHV YHUV«V b
7U«VRUHULH HW «TXLYDOHQWY GH WU«VRUHULH
7RWDO DFWLI b
3DVVLI
3URYLVLRQV KRUV SDUW FRXUDQWH b
3DVVLIV ORFDWLIV b
2EOLJDWLRQV DX WLWUH GHV SUHVWDWLRQV GH UHWUDLWH b
3DVVLI GPLPSTW GLII«U« b
$XWUHV SDVVLIV FRXUDQWYV
"HWWHVY IRXUQLVVHXUV HW DXWUHV FU«GLWHXUV b
7RWDO SDVVLI b
7RWDO DFWLI QHW LGHQWLILDEOH ¢ OD MXVWH YDOHXU b
*RRGZLOO U«VXOWDQW GH OpDFTXLVLWLRQ QRWH b
&RQWUHSDUWLH WUDQVI«U«H DX WLWUH GH OpDFTXLVLWLRQ b

J)OX[ GH WU«VRUHULH SURYHQDQW GH OpDFTXLVLWLRQb
7U«VRUHULH YHUV«H SRXU OpDFTXLVLWLRQ GpXQH SDUWLFLSDWLRQ GH b
7U«VRUHULH QHWWH DFTXLVH DXSU2V GH OD ILOLDOH

6RUWLHV GH WU«VRUHULH QHWWHY OL«HV ¢ OpDFTXLVLWLRQ b

$X MXLQ OpDOORFDWLRQ GX SUL[ GpDFTXLVLWLRQ HVW SURYLVRLUH HW UHVWH VRXPLYV
OpDFKaYHPHQW GHV WUDYDX[ Gp«YDOXDWLRQ (Q FRQV«TXHQFH OHV PRQWDQWY DWWULEX«V
SRXUURQW -WUH DMXVW«V DX FRXUV GH OD S«ULRGH Gp«YDOXDWLRQ VRLW XQ DQ DSU2V OD

'HV FR2WV GH WUDQVDFWLRQ GpHQYLURQ PLOOLRQV GpHXURV PLOOLRQV GH GROODUV
PLOOLRQV GpHXURYV HQ RQW «W« FRPSWDELOLV«V HQ FKDUJHV VRXV OD UXEULTXH m )UDL
U«VXP« ,0V VRQW LQW«JU«V DX[ IOX[ GH WU«VRUHULH OL«V DX[ DFWLYLW«V RS«UDWLRQQHO(
WU«VRUHULH

&HWWH LQIRUPDWLRQ ILQDQFL2UH FRQVROLG«H LQWHUP«GLDLUH U«VXP«H FRPSUHQQHQW OH!



$FTXLVLWLRQV HW FHVVLRQV 6XLWH

/H 1«YULHU OH *URXSH D ILQDOLV« OpDFTXLVLWLRQ GH GX FDSLWDO VRFLDO GH &DI
7LWDQ 7XUNH\ %LPHQWR 6DQD\L YH 7LFDUHW $ 3DU FHWWH DFTXLVLWLRQ OH *URXSH D «JL
7LFDUHW $ HW $*7 *6GD 0Q!DDW 6DQD\L YH 3D]DUODPD /WG WL /D FRQWUHSDUWLH WUDQV
QXP«UDLUH

/IpDFTXLVLWLRQ UHQIRUFH OD SU«VHQFH GX *URXSH HQ 7%UNL\H HW DFFUR°W VHV FDSDFLW«V
VXSSO«PHQWDLUHYVY HW FRQWULEXDQW ¢ OD PLVH HQ XYUH GH VD VWUDW«JLH GH FURLVVDQF

$FWLIV DFTXLV HW SDVVLIV UHSULV
/HV MXVWHV YDOHXUV SURYLVRLUHYV GHV DFWLIV HW SDVVLIV LGHQWLILDEOHVY ¢ OD GDWH Gpl

-XVWHV YDOHXUV
WRXV OHV PRQWDQWY VRQW H[SULP«V HQ PLOOLHUV GpHXURYV SURYLVRLUHV GH
OpDFTXLVLWLRQ

7LWDQ 7XUNH\

*URXS
$FWLI
,PPRELOLVDWLRQV FRUSRUHOOHV QRWH b
,PPRELOLVDWLRQV LQFRUSRUHOOHYVY QRWH b
$FWLIV GpLPSTW GLIlI«Ux« b
$XWUHV DFWLIV QRQ FRXUDQWYV
6WRFENV b
&U«DQFHVY HW DFRPSWHV YHUV«V b
7TU«VRUHULH HW «TXLYDOHQWY GH WU«VRUHULH b
7TRWDO DFWLI b
3bvvlLl
(PSUXQWV ¢ ORQJ WHUPH b
$XWUHV SDVVLIV QRQ FRXUDQWYV b
3DVVLI GpLPSTW GLII«U« b
BURYLVLRQV
(PSUXQWYV ¢ FRXUW WHUPH b
'"HWWHVY IRXUQLVVHXUV HW DXWUHV FU«GLWHXUV b
7TRWDO SDVVLI b
7TRWDO DFWLI QHW LGHQWLILDEOH ¢ OD MXVWH YDOHXU b
*RRGZLOO OL« ¢ OpDFTXLVLWLRQ QRWH b
,QOYHVWLVVHPHQW WRWDO b
JOX[ GH WU«VRUHULH SURYHQDQW GH OpDFTXLVLWLRQb
&RQWUHSDUWLH GH OpDFKDW GpXQH SDUWLFLSDWLRQ GH b
7TU«<VRUHULH QHWWH DFTXLVH DXSU2Vv GH OD ILOLDOH b
6RUWLHYVY GH WU«VRUHULH QHWWHY OL«HV ¢ OpDFTXLVLWLRQ b
$X MXLQ OpDOORFDWLRQ GX SUL[ GpDFTXLVLWLRQ HVW SURYLVRLUH HW UHVWH VRXPLYV

OpDFKaYHPHQW GHV WUDYDX[ Gp«YDOXDWLRQ (Q FRQV«TXHQFH OHV PRQWDQWY DWWULEX«V
SRXUURQW -WUH DMXVW«V DX FRXUV GH OD S«ULRGH Gp«YDOXDWLRQ VRLW XQ DQ DSU3V OD

/HV FR¥%“WV OL«V ¢ OpDFTXLVLWLRQ GHV HQWLW«V VXVPHQWLRQQ«HV VRQW FRPSWDELOLV«V |
GX FRPSWH GH U«VXOWDW FRQVROLG« $X MXLOQ OH PRQWDQW WRWDO GHV FR%WV OL«\
FRPSWDELOLV« DX FRXUV GX VHPHVWUH FORV OH MXLQ HW PLOOLRQ GpHXURV HQ

&HWWH LQIRUPDWLRQ ILQDQFL2UH FRQVROLG«H LQWHUP«GLDLUH U«VXP«H FRPSUHQQHQW OH!
DFTXLVLWLRQ



$FTXLVLWLRQV HW FHVVLRQV 6XLWH

/H MDQYLHU OH *URXSH D DFTXLV GX FDSLWDO VRFLDO GH 9UDFV GH Op(VWXDLUH
HQ )UDQFH 'DQV OH FDGUH GH FHWWH DFTXLVLWLRQ OH *URXSH D «JDOHPHQW DFTXLV XQH S
FRQWUHSDUWLH WUDQVI«U«H VpHVW «OHY«H ¢ PLOOLRQV GpHXURV HW D «W« U«JO«H HQ C

&HWWH DFTXLVLWLRQ UHQIRUFH OD SU«VHQFH GX *URXSH HQ )UDQFH HW G«YHORSSH VD SOD\
HQ (XURSH RFFLGHQWDOH /pHQWUHSULVH DFTXLVH H[SORLWH XQH LQVWDOODWLRQ GH EUR\LC
OD VWUDW«JLH GH FURLVVDQFH GpLQQRYDWLRQ HW GH G«FDUERQDWLRQ GX *URXSH WRXW

$FWLIV DFTXLV HW SDVVLIV UHSULV

/H WDEOHDX FL GHVVRXV SU«VHQWH OHV MXVWHV YDOHXUV SURYLVRLUHV GHV DFWLIV LGHQW
9'(} ¢ OD GDWH GpDFTXLVLWLRQ

-XVWHV YDOHXUV

WRXV OHV PRQWDQWY VRQW H[SULP«V HQ PLOOLHUV GpHXURV SURYLVRLUHV GH

OpDFTXLVLWLRQ
9'( *URXS

$FWLI

,PPRELOLVDWLRQV FRUSRUHOOHYVY QRWH b

,PPRELOLVDWLRQV LQFRUSRUHOOHVY QRWH b

6WRFNV b

&U«DQFHV HW DFRPSWHV YHUV«V b

7TU«VRUHULH HW «TXLYDOHQWY GH WU«VRUHULH b

7TRWDO DFWLI b

3DVVLI

(PSUXQWV ¢ ORQJ WHUPH b

3DVVLI GpLPSTW GLII«U« b

$XWUHV SDVVLIV QRQ FRXUDQWYV

,PSTW ¢ SD\HU

"HWWHV IRXUQLVVHXUV HW DXWUHV FU«GLWHXUV b

7TRWDO SDVVLI b

7TRWDO DFWLI QHW LGHQWLILDEOH ¢ OD MXVWH YDOHXU b

SDUWLFLSDWLRQV QH GRQQDQW SDV OH FRQWUSYOH

*RRGZLOO OL« ¢ OpDFTXLVLWLRQ QRWH b

,OQOYHVWLVVHPHQW WRWDO b

JOX][ GH WU«VRUHULH SURYHQDQW GH OpDFTXLVLWLRQb

&RQWUHSDUWLH GH OpDFKDW GpXQH SDUWLFLSDWLRQ GH b

7TU«~VRUHULH QHWWH DFTXLVH DXSU2Vv GH OD ILOLDOH b

6RUWLHY GH WU«VRUHULH QHWWHY OL«HV ¢ OpDFTXLVLWLRQ b

$X MXLQ OpDOORFDWLRQ GX SUL[ GpDFTXLVLWLRQ HVW SURYLVRLUH HW UHVWH VRXPLV

OpDFKaYHPHQW GHV WUDYDX[ Gp«YDOXDWLRQ (Q FRQV«TXHQFH OHV PRQWDQWY DWWULEX«V
SRXUURQW -WUH DMXVW«V DX FRXUV GH OD S«ULRGH Gp«YDOXDWLRQ VRLW XQ DQ DSuU&Vv OD

&HWWH LQIRUPDWLRQ ILQDQFL2UH FRQVROLG«H LQWHUP«GLDLUH U«VXP«H FRPSUHQQHQW OH\



$FTXLVLWLRQV MWLWHVVLRQV
$XWUHV DFTXLVLWLRQV

D /H PDUV OH *URXSH D DFTXLVY ODUPRGRP SURGXFWHXU GH PRUWLHUV VHFV HQ *U2FH
ODUPRGRP HW OHV DFWLYLW«V H[LVWDQWHY GH PRUWLHUV VHFV GH 7LWDQ &HPHQW &RPSDQ\
} 'DQV OH FDGUH GH OD WUDQVDFWLRQ OH *URXSH D DSSRUW« VRQ DFWLYLW« GH PRUWLHU
SDUWLFLSDWLRQ GH FRQWUYTOH GH GDQV ,QWHUPL]

/D MXVWH YDOHXU GHV DFWLIV QHWYV LGHQWLILDEOHV DFTXLV ¢ OD GDWH GpDFTXLVLWLRQ Vp
FRQWUYJOH TXL UHSU«VHQWH OHV UHVWDQWY GX FDSLWDO Gp,QWHUPL[ D «W« «YDOX«H ¢
HXURV D «W« FRPSWDELOLV« ORUV GH OpDFTXLVLWLRQ /H SDFWH GpDFWLRQQDLUHV SU«YRL\V
GRQQDQW SDV OH FRQWUJOH QRWH

/[pDFTXLVLWLRQ UHQIRUFH OD SRVLWLRQ GX *URXSH VXU OH PDUFK« GHV PRUWLHUV VHFV HW
VIQHUJLHY RS«UDWLRQQHOOHVY HW FRPPHUFLDOHYV

&HWWH LQIRUPDWLRQ ILQDQFL2UH FRQVROLG«H LQWHUP«GLDLUH U«VXP«H FRPSUHQQHQW OH)

E /H Il«YULHU OH *URXSH D DFTXLV XQH SDUWLFLSDWLRQ VXSSO«PHQWDLUH GH GDQ
JHVWLRQ OH WUDLWHPHQW HW OH Q«JRFH GH G«FKHWV VROLGHV GHVWLQ«V ¢ OD SURGXFWL]
GX *URXSH HVW SDVV«H GH ¢ HQWUD°QDQW XQH SULVH GH FRQWUYJOH /D FRQWUHSDU\
HQ QXP«UDLUH

&HVVLRQV HQ

&HVVLRQ SDUWLHOOH GH 7LWDQ $PHULFD 6 $

TH  1«YUHU OIIMBIEHOHGX* IRXSH 7MIQ$P HUEDG $ m70MIQ$P HUED} VR« P @ U GHV DRIYMA/GX * URXSHDX] < \BW8 QV DP HQx ¢

ELHQ VRQ LQWURGXFWLRQ HQ ERXUVH m ,32} ¢ OD %RXUVH GH 1HZ <RUN /pRS«UDWLRQ FRP
YHQGXHV SDU 7LWDQ $PHULFD DLQVL TXH DFWLRQV RUGLQDLUHV H[LVWDQWHYV F«G«H
DFWLRQ

3RXU IDLUH IDFH ¢ OpH[F«GHQW GH GHPDQGH OpRSWLRQ GH VXUDOORFDWLRQ JUHHQVF
VXSSO«PHQWDLUHV RQW «W« RITHUWHYV SDU 7LWDQ 6 $ , OpLVVXH GH OpLQWURGXFWLRC

VHWKDEDE -

/IH *URXSH D OHY« XQ SURGXLW EUXW WRWDO GH PLOOLRQV GpHXURV PLOOLRQV G
GpHXURV $X PDUV XQH IRLY OD WUDQVDFWLRQ ILQDOLV«H OH *URXSH G«WLHQW
WRWDO GHV DFWLRQV RUGLQDLUHV HQ FLUFXODWLRQ

/D WUDQVDFWLRQ D «W« FRPSWDELOLV«H FRPPH XQH FHVVLRQ SDUWLHOOH GH OD SDUWLFLSE
FRQV«TXHQFH DXFXQH SOXV YDOXH QL DXFXQH PRLQV YDOXH QpD «W« FRPSWDELOLV«H GDQV
SDUWLFLSDWLRQV GRQQDQW HW QH GRQQDQW SDV OH FRQWUJOH RQW «W« DMXVW«V GH IDOR
GH OpRS«UDWLRQ VRQW U«VXP«V FL DSU2V

WRXV OHV PRQWDQWY VRQW H[SULP«V HQ PLOOLHUV GpHXURYV

BURGXLW QHW GH OD FHVVLRQ GpXQH SDUWLFLSDWLRQbGH

$FWLIV QHWV DWWULEXDEOHY DX[ SDUWLFLSDWLRQV QHbGRQQDQW SDV OH FRQWUYOH

$XIJPHQWDWLRQ GHV FDSLWDX[ SURSUHVY DWWULEXDEOHY ¢ OD VRFL«W« P2UH

'"«FRPSRVLWLRQ

'LPLOQXWLRQ GHV DXWUHV U«VHUYHYV b

$XIJPHQWDWLRQ GHV U«VXOWDWYV QRQ GLVWULEX«V b




$FTXLVLWLRQV HW FHVVLRQV 6XLWH

&HVVLRQ Gp$GRFLP &LPHQWR %HWRQ 6DQD\L YH 7LFDUHW $ 6

IH PDL OH *URXSH D DQQRQF« OD ILQDOLVDWLRQ GH OD FHVVLRQ GH VD SDUWLFLSDWLR
FRPSUHQG GHV DFWLIV FLPHQWLHUV VLWX«V GDQV OpHVW GH 7%UNL\H &HWWH RS«UDWLRQ V
PDUFK« WXUF /H *URXSH FRQWLQXHUD GpH[SORLWHU GHV VLWHV GH EUR\DJH GH FLPHQW HW

7%UNL\H &HWWH WUDQVDFWLRQ D G«JDJ« XQ SURGXLW QHW WRWDO GH PLOOLRQV GpHXULI
LQVFULWH HQ m ORLQV YDOXH OL«H ¢ OD FHVVLRQ GH ILOLDOHV } GDQV OH FRPSWH GH U«VXO

WRXV OHV PRQWDQWY VRQW H[SULP«V HQ PLOOLHUV GpHXURV

,PPRELOLVDWLRQV FRUSRUHOOHV QRWH b

,PPRELOLVDWLRQV LQFRUSRUHOOHYV

$XWUHV DFWLIV QRQ FRXUDQWYV

7U«VRUHULH HW «TXLYDOHQWY GH WU«VRUHULH

$XWUHV DFWLIV FRXUDQWYV b

7TRWDO $FWLI

(PSUXQWV ¢ ORQJ WHUPH

$XWUHV SDVVLIV QRQ FRXUDQWYV

3DVVLI GpLPSTW GLII«U« b
(PSUXQWYV ¢ FRXUW WHUPH b
$XWUHV SDVVLIV FRXUDQWYV b
7TRWDO SDVVLI b
$FWLIV QHWYV b
SDUWLFLSDWLRQ QH GRQQDQW SDV OH FRQWUTYTOH b
$FWLIV QHWV F«G«V b

$XWUHV «O«PHQWYV GX U«VXOWDW JOREDO FXPXO«V UHFOMDVV«V DX FRPSWH GH U«VXOWDW

ORLQV YDOXH DX WLWUH GH OD FHVVLRQ QHWWH GHV IUDLV GH FHVVLRQ

&RQWUHSDUWLH WRWDOH GH OD FHVVLRQ QHWWH GHV IUDLV GH FHVVLRQ

7U«VRUHULH HW «TXLYDOHQWY GH WU«VRUHULH F«G«V

JOX[ GH WU«VRUHULH OL«V DX[ FHVVLRQV QHWYV GHV IUDLWY GH FHVVLRQ

$FTXLVLWLRQV HQ

/H HU DYULO OH *URXSH D DFTXLV GX FDSLWDO VRFLDO GH /DWHNDW 6RXUODV 6 $ X
U«JLRQ GH 7KHVVDOLH GDQV OH FHQWUH GH OD *U2FH /D FRQWUHSDUWLH WUDQVI«U«H VpHYV
MXVWH YDOHXU GHV DFWLIV QHWV LGHQWLILDEOHY DFTXLV Vp«OHYDLW ¢ PLOOLRQV GpHX
FRQGLWLRQV DYDQWDJHXVHV QpD «W« FRPSWDELOLV« &HWWH DFTXLVLWLRQ DFFUR°W OHV U
SRXUVXLWH GX G«YHORSSHPHQW GH VHV DFWLYLW«V YHUWLFDOHPHQW LQW«JU«HV GDQV OHV



,PPRELOLVDWLRQV FRUSRUHOOHYV

7TRWDO

WRXV OHV PRQWDQWY VRQW H[SULP«V HQ PLOOLHUV GpHSFMWLIV G«WHQXV HQ LPPRELOLVDWLRQV
SOHLQH SURSWRKkWY G XWLOFRDSRRGOOHYV

6ROGH DX b b b b b
$MRXWYV b b b
$MRXWV GXV ¢ XQH DFTXLVLWLRQ QRWH b b b
&KDQJHPHQW GH P«WKRGH GH FRQVROLGDWLRQ QRWH b | b
&DSLWDOLVDWLRQ GHV LQW«U-WYV b I b
&HVVLRQV YDOHXU FRPSWDEOH QHWWH
$PRUWLVVHPHQW G«SU«FLDWLRQ b b b
7UDQVIHUWY GHSXLV YHUV GpDXWUHV FRPSWHYV b b
$MXVWHPHQW SRXU FDXVH GpK\SHULQIODWLRQ b b
«<FDUWV GH FKDQJH b b b
6ROGH GH FOTWXUH DX b b b b b
6ROGH DX b b b b
$MRXWYV b b b

$MRXWV GXV ¢ XQH DFTXLVLWLRQ QRWH |

&DSLWDOLVDWLRQ GHV LQW«U-WYV |

&HVVLRQV YDOHXU FRPSWDEOH QHWWH

6RUWLH GpDFWLI OL«H ¢ OD FHVVLRQ GpXQH ILOLDOH YDOHXU FRPSWDEOH QHWWHb QRWH

$PRUWLVVHPHQW G«SU«FLDWLRQ b b b
7UDQVIHUWY GHSXLV YHUV GpDXWUHV FRPSWHYV b b
$MXVWHPHQW SRXU FDXVH GpK\SHULQIODWLRQ b | b
«<FDUWV GH FKDQJH b b b
6ROGH GH FOTWXUH DX b b b b b

'"HV DFWLIV GpXQH YDOHXU FRPSWDEOH QHWWH GH PLOOLHUV G HXURV RQW «W« F«G«V SDI
PLOOLHUV G HXURV HQWUD°QDQW XQH PRLQV YDOXH QHWWH GH PLOOLHU)
PLOOLHUV G HXURYV

*RRGZLOO

WRXV OHV PRQWDQWY VRQW H[SULP«V HQ PLOOLHUV GpHXURV

6ROGH GPpRXYHUWXUH DX b b
$GGLWLRQV QRWH b

&HVVLRQV [
$MXVWHPHQW SRXU FDXVH GpK\SHULQIODWLRQ b [
<FDUWV GH FKDQJH b b
6ROGH GH FOYWXUH DX b b
$P«ULTXH GX 1RUG b b
% XOJDULH b b
7%UNL\H b [
YUDQFH b [
$XWUHV b b

6ROGH GH FOYWXUH DX b b




,PPRELOLVDWLRQV LQFRUSRUHOOHYV

WRXV OHV PRQWDQWYV VRQW H[SULP«V HQ PLOOLHUV GpHXURYV

6ROGH GpRXYHUWXUH DX b b
$MRXWYV b b
$MRXWV GXV ¢ XQH DFTXLVLWLRQ QRWH b b

&KDQJHPHQW GH P«WKRGH GH FRQVROLGDWLRQ QRWH |
6RUWLH GpDFWLI OL«H ¢ OD FHVVLRQ GpXQH ILOLDOH YDOHXUWU FRPSWDEOH QHWWH QRWH
7UDQVIHUWY GHSXLV YHUV GpDXWUHYV FRPSWHYV

$PRUWLVVHPHQW G«SU«FLDWLRQ b b
$MXVWHPHQW SRXU FDXVH GpK\SHULQIODWLRQ

«<FDUWV GH FKDQJH b b
6ROGH GH FOTWXUH DX b b

,QYHVWLVVHPHQWY GDQV GHVY HQWUHSULVHV DVVRFL«HV HW FR

/Ip«YROXWLRQ GHV SDUWLFLSDWLRQV GX *URXSH GDQV GHV HQWUHSULVHV DVVRFL«HV HW GH

WRXV OHV PRQWDQWY VRQW H[SULP«V HQ PLOOLHUV GpHXURV

6ROGH GpRXYHUWXUH DX b b
3DUW GX E«Q«ILFH GHVY HQWUHSULVHY DVVRFL«HV HW FRHQWUHSULVHV
&KDQJHPHQW GH P«WKRGH GH FRQVROLGDWLRQ QRWH b [
'"LYLGHQGHV UHOXV b b
$XIJPHQWDWLRQ GH FDSLWDO

<FDUWV GH FKDQJH b

6ROGH GH FOTWXUH b b




 QVWUXPHQWYVY ILQDQFLHUV HW «YDOXDWLRQ GH OD MXVWH YDOF

8QH FRPSDUDLVRQ SDU FDW«JRULH GHVY YDOHXUV FRPSWDEOHYVY HW GHV MXVWHYV YDOHXUV GH

WRXV OHV PRQWDQWY VRQW H[SULP«V HQ PLOOLHUV GpHXURV 9DOHXU FRPSWDEOH -XVWH YDOHXU

$FEWLIV ILQDQFLHUYV
$X FR%-W DPRUWL

$XWUHV DFWLIV ILQDQFLHUV QRQ FRXUDQWYV b b b b
&U«DQFHV FRPPHUFLDOHYV b b b b
7U«VRUHULH HW «TXLYDOHQWY GH WU«VRUHULH b b b b
$XWUHV DFWLIV ILQDQFLHUV FRXUDQWYV b b b b

-XVWH YDOHXU SDU OHV DXWUHV «O«PHQWV GX U«VXOWDW JOREDO

$XWUHV DFWLIV ILQDQFLHUV QRQ FRXUDQWYV

-XVWH YDOHXU SDU OH ELDLY GX FRPSWH GH U«VXOWDW

,QVWUXPHQWYV ILQDQFLHUV G«ULY«V QRQ FRXUDQWVy b b b
&U«DQFHV U«VXOWDQW GX U2JOHPHQW LQWHUP

FRXUDQWHYV b | b |
$XWUHV DFWLIV ILQDQFLHUV QRQ FRXUDQWYV b b b b

,QVWUXPHQWY ILQDQFLHUV G«ULY«V FRXUDQWYV | |

&U«DQFHV U«VXOWDQW GX U23JOHPHQW LQWHUP«GLDLUH GH SURGKXLWY G«ULY«V FRXUDQWHYV

$XWUHV DFWLIV ILQDQFLHUV FRXUDQWYV

3DVVLIV ILQDQFLHUV
$X FR¥%2W DPRUWL

(PSUXQWYV ¢ ORQJ WHUPH b b b b

$XWUHV SDVVLIV ILQDQFLHUV QRQ FRXUDQWYV | |

(PSUXQWYV ¢ FRXUW WHUPH b b b b

$XWUHV SDVVLIV ILQDQFLHUV FRXUDQWYV b b b b

-XVWH YDOHXU SDU OH ELDLVY GX FRPSWH GH U«VXOWDW

$XWUHV SDVVLIV ILQDQFLHUV QRQ FRXUDQWY RSWLRE GH YHQWH QRWHY HW |

,QVWUXPHQWYV ILQDQFLHUV G«ULY«V QRQ FRXUDQWYV p | b |
"HWWHV U«VXOWDQW GX U2JOHPHQW LQWHUP«GLDLUHRGH SURGXLWYV G«ULyY«V QRGQG FRXUDQW
L QVWUXPHQWYV ILQDQFLHUV G«ULY«V FRXUDQWYV b | b |

'"HWWHV U«VXOWDQW GX U2JOHPHQW LQWHUP«GLDLUH GH SURGXLWYV G«ULYV FRXUDQWHV

6HORQ OHV «YDOXDWLRQV GH OD GLUHFWLRQ OD WU«VRUHULH HW OHV «TXLYDOHQWV GH WU
EDQFDLUHV HW DXWUHV SDVVLIV FRXUDQWY VH UDSSURFKHQW GH OHXU YDOHXU FRPSWDEOH
LQVWUXPHQWYV

$X MXLQ OHV LQVWUXPHQWYV ILQDQFLHUV G«ULY«V GX *URXSH VH FRPSRVHQW GH VZDSV
FKDQJH ¢ WHUPH GH JU« ¢ JU« HXUR GROODU DP«ULFDLQ GHVWLQ«V ¢ FRXYULU OHV ULVTXHYV
LQWUDJURXSH



 QVWUXPHQWY ILOQDQFLHUV HW «YDXOLYDM/LRQ GH OD MXVWH YDOF

&RPSHQVDWLRQ GHV LQVWUXPHQWY ILQDQFLHUV G«ULY«V SDU OH U2JOHPHQW LQWHUP
/H WDEOHDX VXLYDQW SU«VHQWH OHV PRQWDQWY EUXWV GHV LQVWUXPHQWYVY ILQDQFLHUV G«
SU«VHQW«V GDQV OHV «WDWV ILQDQFLHUV FRQVROLG«V DX MXLQ HW DX G«FHPEUH
*URXSH

/HV U2JOHPHQWY LQWHUP«GLDLUHVY FRUUHVSRQGHQW DX[ PRQWDQWY HQ HVS2FHV UHOXV RX
OpH[SRVLWLRQ GX *URXSH FRUUHVSRQG DX VROGH QHW HQ FRXUV

WRXV OHV PRQWDQWYV VRQW H[SULP«V HQ PLOOLHUV GpHXURV $FWLI 3DVVLI

52JOHPHQW
-XVWH YDOHXU GWHUP«GLDLU v,
LQVWUXPHQWYV | LQDQRXPHQ WV |L|atﬁ: W UHVWDQ

G«ULY«V G«ULY«V

6ROGH DX MXLQ
&RQWUDWY ¢ WHUPH «FKXV HQ b
6ZDSV GH GHYLVHV «FKXV HQ b b
6ZDSV GH GHYLVHV «FKXV HQ b b b
6ZDSV GH GHYLVHV «FKXV HQ b b

b b b
6ROGH DX G«FHPEUH
&RQWUDWY ¢ WHUPH «FKXV HQ
6ZDSV GH GHYLVHV «FKXV HQ b b
6ZDSV GH GHYLVHV «FKXV HQ b b

b b

/HV LQVWUXPHQWY G«ULY«V PHQWLRQQ«V FL GHVVXV VRQW SULQFLSDOHPHQW XWLOLV«V SRX
«WUDQJ2UHV OL«V DX[ HPSUXQWVY FRQWUDFW«V SDU OD ILOLDOH GX *URXSH DX[ <WDWV 8QLV
GpLQW«U-W

+L«UDUFKLH GH OD MXVWH YDOHXU

/H *URXSH XWLOLVH OD KL«UDUFKLH VXLYDQWH SRXU G«WHUPLQHU HW SXEOLHU OD MXVWH Y]
1LYHDX ¢ SDUWLU GHV SUL[ FRW«V QRQ DMXVW«V REVHUY«V VXU GHV PDUFK«V DFWLIV SR
1LYHDX IRQG« VXU GHV WHFKQLTXHV Gp«YDOXDWLRQ VHORQ OHVTXHOOHV WRXV OHV «O«Pl|
GLUHFWHPHQW RX LQGLUHFWHPHQW HW FRPSUHQG OHV SUL[ FIW«V GpDFWLIV RX GH SDVVLI\
DFWLYHPHQW Q«JRFL«V

1LYHDX IRQG« VXU GHV WHFKQLTXHV Gp«YDOXDWLRQ VHORQ OHVTXHOOHV WRXV OHV «O«Pl|
GRQQ«HV GH PDUFK« REVHUYDEOHYV

/H WDEOHDX VXLYDQW SU«VHQWH OD KL«UDUFKLH GH Op«YDOXDWLRQ ¢ OD MXVWH YDOHXU Gt

WRXV OHV PRQWDQWY VRQW H[SULP«V HQ PLOOLHUV GpHXURV -XVWH YDOHXU +L«UDUFKLH GH OD M
YDOHXU

$FwWLI

,PPHXEOHY GH SODFHPHQW b b 1LYHDX

$XWUHV DFWLIV ILQDQFLHUV QRQ FRXUDQWYV ¢ OD -92&, 1LYHDX

$XWUH DFWLIV ILQDQFLHUV ¢ OD MXVWH YDOHXU SDWJ OH FRPSWH GH U«VXOWDWHDX

,QVWUXPHQWY ILQDQFLHUV G«ULY«V b b 1LYHDX

&U«DQFHYV U«VXOWDQW GX U2JOHPHQW LQWHUP«GLDLUH GH SURGXLWV

G«ULY«V b | 1LYHDX

3DVVLI

(PSUXQWY ¢ ORQJ WHUPH b b 1LYHDX

(PSUXQWY ¢ ORQJ WHUPH b b 1LYHDX

(PSUXQWYV ¢ FRXUW WHUPH b b 1LYHDX

,QVWUXPHQWY ILQDQFLHUV G«ULY«V b | 1LYHDX

'"HWWHV U«VXOWDQW GX U2JOHPHQW LQWHUP«GLDLWH GH SURGXLWY G«ULY«YLYHDX

$XWUHV SDVVLIV ILQDQFLHUV QRQ FRXUDQWY RSWLRQ GH YHQWH QRWHV
HW b | 1LYHDX

,O Qp\ D HX DXFXQ WUDQVIHUW HQWUH OHV «YDOXDWLRQV ¢ OD MXVWH YDOHXU GH QLYHDX
«YDOXDWLRQV ¢ OD MXVWH YDOHXU GH QLYHDX GXUDQW OH VHPHVWUH FORV OH MXLQ



&DSLWDO DFWLRQV HW SULPH

WRXV OHV PRQWDQWY VRQW H[SULP«V HQ PLOOLHUV GpHXURV VDXI LQGLFDWLRQ FRQWUDLUH
$FWLRQV RUGLQDLUBHWLPH G «PLVVLRQ

7TRWDO

1RPEUH G DFWLRQV z

1RPEUH G DFWLRQV

$FWLRQV «PLVHV HW HQWL2UHPHQW OLE«U«HYV

6ROGH DX MDQYLHU b b b
6ROGH DX MXLQ b b b
6ROGH DX MDQYLHU b b b
6ROGH DX MXLQ b b b

1RPEUH G DFWLRQ@V

$FWLRQV SURSUHV

6ROGH DX MDQYLHU b b b
$FWLRQV SURSUHV DFKHW«HV b b
$FWLRQV SURSUHV XWLOLV«HV SRXU OH UaJOHPHQW GHV SDLHPHQWYV
IRQG«V VXU GHV DFWLRQV b
$FWLRQV SURSUHV YHQGXHV b

6ROGH DX MXLQ b b b
6ROGH DX MDQYLHU b b b
$FWLRQV SURSUHV DFKHW«HV b b

$FWLRQV SURSUHV XWLOLV«HV SRXU OH UaJOHPHQW GHV SDLHPHQWYV
IRQG«V VXU GHV DFWLRQV b

6ROGH DX MXLQ b b b

$X SUHPLHU VHPHVWUH OH FRXUV PR\HQ GH O DFWLRQ GH 7LWDQ 6 $ Vp«WDEOLW ¢

HXURV

HXURV HW OH FRXUV GH F(



$XWUHV U«VHUYHV

WRXV OHV PRQWDQWY VRQW H[SULP«V HQ 5«VHUYHWHUYHV 5«VHUYHV GH
PLOOLHUV GpHXURV H[RQ«U«HV GH FRXYHUWXWE®UWYV GH
G LPSITWUKQYDOXRVHUYH VXU FRQYHUVLRQ 5«VHUYH GH
5«"VHUYH 5«VHUYH B&VHUYHWYHUWX GMLRQ HWSRXUFRXYHUWXUHVVXU 5«VHUYHRQYHUVLRQ@RWDO
5«*VHUYH QRQ 5«*VHUYHI«RUJDQL SRXU ORLVDXWUHV«FDUWWYHYV IOX[LQNWUXPHQGWYSHGH GHYLVHBXWUHV

O«JDCGHVWULEGDEWHLEXDENOMLRPSU«YXVSHFLDOKVHUYOHW XDULHOW«VRUHUGKHULY «MQIODWMROD QJ2UBYVHUYHYV

6ROGH DX MDQYLHU b b b b b b b b b b b b b

$XWUHV «O«PHQWYV GX U«VXOWDW
JOREDO | | | | | | | | | b b b b

,PSIWV GLIl«U«V VXU OHV DFWLRQV
SURSUHV G«WHQXHYV SDUIOD ILOLDOH | | | | b | | | | | b

ORGLILFDWLRQ GH OD SDUWLFLSDWLRQ
VDQV SHUWH GH FRQWUJOH QRWH [ [ [ [ [ b [ [ b b

ORGLILFDWLRQ GH OD SDUWLFLSDWLRQ
DYHF SHUWH GH FRQWUKFOH QRWH | | | | | | | b | b

7UDQVIHUW HQWUH U«VHUYHV b b | b | | | | I

6ROGH DX MXLQ b b b b b b b b b b b b b

6ROGH DX MDQYLHU b b b b b b b b b b b b b

$XWUHV «O«PHQWYV GX U«VXOWDW
JOREDO | | | | | | | | b | b b b

,PSIWV GLIl«U«V VXU OHV DFWLRQV
SURSUHV G«WHQXHYV SDUIOD ILOLDOH | | | | | | | | |

&KDUJHV G«FRXODQW
GpRS«UDWLRQV VXU OH FDSLWDO

VRFLDO [ [ [ [ [ [ [ [ [ [ |
7UDQVIHUW GHSXLV OHV RSWLRQV VXU

DFWLRQV QRWH [ [ [ [ [ [ b [ [ [ [ |
7UDQVIHUW HQWUH U«VHUYHV b b [ | b | [ [ [

6ROGH DX MXLQ b b b b b b b b b b b b b




'LYLGHQGHYV
3RXU OD S«ULRGH FORVH OH

'LYLGHQGHV GLVWULEX«V
/p$VVHPEO«H J«Q«UDOH DQQXHOOH GHV $FWLRQQDLUHV TXL VpHVW WHQXH OH PDL D DSE
¢ WRXV OHV DFWLRQQDLUHV GH OD 6RFL«W« LQVFULWY DX UHJLVWUH DX MXLOOHW &H

(@)

3RXU OD S«ULRGH FORVH OH

'LYLGHQGHV YHUV«V
/p$VVHPEO«H J«Q«UDOH DQQXHOOH GHV $FWLRQQDLUHV TXL VpHVW WHQXH OH PDL D DS
¢ WRXV OHV DFWLRQQDLUHY GH OD 6RFL«W« LQVFULWY DX UHJLVWUH DX HU MXLOOHW &t

,PSU«YXV HW HQIJDIJHPHQWYV

3DVVLIV «YHQWXHOV
WRXV OHV PRQWDQWYV VRQW H[SULP«V HQ PLOOLHUV GpHXURYV

/[ HWWUHYV GH JDUDQWLH EDQFDLUH b b

$FWLIV « YHQWXHOV
WRXV OHV PRQWDQWY VRQW H[SULP«V HQ PLOOLHUV GpHXURV

/HWWUHV GH JDUDQWLH EDQFDLUH V«FXULVDQW GHV FU«DQFHV FRPPHUFLDOHYV b
$XWUHV JDUDQWLHV VXU GHV FU«DQFHV FRPPHUFLDOHV b b
b b
*DUDQWLHV VXU GpDXWUHV FU«DQFHV b b
b b
JLWLIHYV

%HQL 6XHI &HPHQW &RPSDQ\ 6$( %6&& D HQJDJ« XQH SURF«GXUH ¢ OpHQFRQWUH GH Op,QGX"
DSSOLFDEOH ¢ XQH UHGHYDQFH GH OLFHQFH GH (*3 PLOOLRQ VRXWHQDQW TXH OH WDX[ O
FHQWUDOH Gp<J\SWH FRPSULV HQWUH HW /D GHPDQGH D «W« UHMHW«H HQ SUHPLaUH
/PDXGLHQFH GpDSSHO D «W« UHSRUW«H DX VHSWHPEUH

(QJDIJHPHQWYV

(QJDIJHPHQWYV HQ FDSLWDO

WRXV OHV PRQWDQWYV VRQW H[SULP«V HQ PLOOLHUV GpHXURYV

,PPRELOLVDWLRQV FRUSRUHOOHYV b

(QIDJHPHQWYV FRQWUDFWXHOV

'DQV OH FDGUH GHV RS«UDWLRQV HQ FRXUV HQ JORULGH OHV ILOLDOHV DP«ULFDLQHV GX *UF
SUHPL2UHV HW HQ IRXUQLWXUHV LQGXVWULHOOHV &HV DFFRUGV FRPSUHQQHQW QRWDPPHQW
FRQVWUXFWLRQ DX[ SUL[ GX PDUFK« HQ YLJXHXU

(QIDJHPHQW GpDFKDW GH JD] QDWXUHO

/D 6RFL«W« D «JDOHPHQW FRQFOX FKDTXH DQQ«H GHSXLV GHV FRQWUDWYV GH IRXUQLWXU'F

LO UHVWDLW 00%WX GH FDSDFLW« HQJDJ«H MXVTXpDX PDUV /D WDULILFDWLRQ
U2JOHPHQW GX JD] QDWXUHO )ORULGD *DV 7UDQVPLVVLRQ =RQH SRXU OH PRLV VXLYDQW PD

(QIDIJHPHQWYV GpLQYHVWLVVHPHQW HQ IRQGV SURSUHYV

$X MXLQ 7LWK\V +ROGLQJ /LPLWHG DYDLW GHV HQJDJHPHQWY GH FDSLWDO HQ FRXUV G
PLOOLRQV GpHXURYV HQJDJ«V GDQV )LIWK :DOO 5HDFW )XQG / 3 HW ¢ PLOOLRQV GpHXURYV H



,PSU«YXV HW HQJDJHPHQWYV 6XLWH

(QJDJHPHQWY GH UDFKDW GH SDUWLFLSDWLRQV QH GRQQDQW SDV OH FRQWUYJOH m RS

'DQV OH FDGUH GX SURFHVVXV GpDFTXLVLWLRQ GH FHUWDLQHY HQWLW«V OH *URXSH D DFFR
DFK2WH OHXUV DFWLRQV ¢ GHV FRQGLWLRQV SU«G«WHUPLQ«HV RSWLRQ GH YHQWH /H *URX
RSWLRQV GH YHQWH

x /D SDUWLFLSDWLRQ QH GRQQDQW SDV OH FRQWUYOH VH YRLW WRXW GH P-PH DWWULEXHU )

x /D SDUWLFLSDWLRQ QH GRQQDQW SDV OH FRQWUJOH HVW UHFODVV«H HQ SDVVLI ILQDQFLHL
GDWH

X TRXW «FDUW HQWUH OD MXVWH YDOHXU GX SDVVLI DX WLWUH GH OpRSWLRQ GH YHQWH ¢ OI
SDUWLFLSDWLRQ QH GRQQDQW SDV OH FRQWUJOH UHFODVV«H HVW FRPSWDELOLV« FRQIRUF
DFTXLVLWLRQV GH SDUWLFLSDWLRQV QH GRQQDQW SDV OH FRQWUYOH

6L O RSWLRQ GH YHQWH HVW ILOQDOHPHQW H[HUF«H OH PRQWDQW FRPSWDELOLV« DX WLWUH
G H[HUFLFH 6L O RSWLRQ GH YHQWH H[SLUH VDQV -WUH H[HUF«H OD SRVLWLRQ VHUD G«QRX
GDWH VRQW UHFODVV«HV ¢ QRXYHDX HQ FDSLWDX[ SURSUHV HW TXH OH SDVVLI ILQDQFLHU H)\

'DQV OH FDGUH GH OpDFTXLVLWLRQ Gp,QWHUPL[ QRWH OH *URXSH D DFFRUG« ¢ OpDFWLRQ
SDUWLFLSDWLRQ UHVWDQWH GH &RQIRUP«PHQW ¢ OD P«WKRGH FRPSWDEOH GX *URXSH G
«W« FRPSWDELOLV« DX MXLQ HW SU«VHQW« GDQV OHV DXWUHV SDVVLIV QRQ FRXUDQWYV
OD SDUWLFLSDWLRQ QH GRQQDQW SDV OH FRQWUfOH FRUUHVSRQGDQWH Op«FDUW «WDQW FF

«<FDUWYV GH FKDQJH U«VXOWDQW GH OD FRQYHUVLRQ GpRS«UDWL

3RXU OD S«ULRGH VH WHUPLQDQW OH

/H *URXSH D FRPSWDELOLV« GHV «FDUWV GH FRQYHUVLRQ SRVLWLIV VXU OD FRQYHUVLRQ GH)
SULQFLSDOHPHQW GH OD G«SU«FLDWLRQ GH OpHXUR SDU UDSSRUW DX GROODU DP«ULFDLQ J
GpHXURV HW DX U«DO EU«VLOLHQ JDLQ GH PLOOLRQV GpHXURYV /D G«SU«FLDWLRQ GH OD
PLOOLRQV GpHXURV 7RXWHIRLV XQ JDLQ GH PLOOLRQV GpHXURV D «W« FRPSWDELOLV« G
GHV DFWLYLW«V ¢ Op«WUDQJHU GX IDLW GH OD U«x«YDOXDWLRQ GHV FDSLWDX[ SURSUHV GHV
ILQDQFL2UH GDQV OHV «FRQRPLHV K\SHULQIODWLRQQLVWHYV

3RXU OD S«ULRGH VH WHUPLQDQW OH

PLOOLRQV G HXURV SULQFLSDOHPHQW HQ UDLVRQ GH OpDSSU«FLDWLRQ GH O HXUR SDU
OLYUH «J\SWLHQQH PRLQV YDOXH GH PLOOLRQV GpHXURV HW ¢ OD OLYUH WXUTXH PRLQV
PLOOLRQV GpHXURV D «W« FRPSWDELOLV«H GDQV OHV «FDUWV GH FKDQJH VXU OD FRQYHUVLI
JOREDO HQ UDLVRQ GH OpLQGH[DWLRQ GHV FDSLWDX[ SURSUHV GHV ILOLDOHV WXUTXHV GXH
«FRQRPLHV K\SHULQIODWLRQQLVWHYV

6WRFNV

/HV VWRFNV RQW HQUHJILVWU« XQH DXJPHQWDWLRQ QHWWH GH PLOOLRQV GpHXURV SULQ
DFTXLVHV PLOOLRQV GpHXURV ¢ GHV HIIHWV GH FKDQJH IDYRUDEOHYV PLOOLRQV GpH

&U«DQFHV HW DFRPSWHYV YHUV«V

/HV FU«<DQFHV HW FKDUJHV SD\«HV GpDYDQFH RQW DXJPHQW« GH 2 PLOOLRQ SULQFLSDOH
QRXYHOOHPHQW DFTXLVHV HW GH OD KDXVVH GHV FU«DQFHV FOLHQWYV U«VXOWDQW GH OD FU
OD VDLVRQQDOLW« QRUPDOH GH OpDFWLYLW«

"HWWHY IRXUQLVVHXUV HW DXWUHV FU«GLWHXUV

/HV GHWWHYVY IRXUQLVVHXUV HW DXWUHV FU«GLWHXUV RQW DXJPHQW« GH Z PLOOLRQV QHYV
FDGUH GH OpDFTXLVLWLRQ GH QRXYHOOHV HQWLW«V Z PLOOLRQV OL«V DX[ GLVWULEXWLR
z PLOOLRQV U«VXOWDQW GH PRXYHPHQWY GH FKDQJH G«IDYRUDEOHYV

SBDLHPHQWYV IRQG«V VXU GHV DFWLRQV

$X FRXUV GX VHPHVWUH FORV OH MXLQ OH *URXSH D PLV HQ SODFH XQ SODQ GpLQW«UH
GH OD 3ROLWLTXH GH U«PXQ«UDWLRQ &H SODQ VpDSSOLTXH DX SU«VLGHQW GX &RPLW« H
VRXPLVHV ¢ UHVWULFWLRQV HW GpDFWLRQV GH SHUIRUPDQFH U«JO«HV HQ DFWLRQV 7LWDQ ¢
SU«VHQFH FRQWLQXH /HVY DFWLRQV GH SHUIRUPDQFH VRQW TXDQW ¢ HOOHV VRXPLVHV ¢ XQH
SHUIRUPDQFH G«ILQLYVY /HVY DWWULEXWLRQV HIITHFWX«HV GDQV OH FDGUH GX SODQ VRQW VRX
/7, HYW FRPSWDELOLV« FRPPH XQH WUDQVDFWLRQ GRQW OH SDLHPHQW HVW IRQG« VXU GHV [
S«ULRGH OH *URXSH D DWWULEX« DFWLRQV VRXPLVHV ¢ UHVWULFWLRQV HW DFWLRQ



«<Y«QHPHQWYV SRVW«ULHXUV ¢ OD S«ULRGH GH U«l«UHQFH

,O QpH[LVWH DXFXQ «Y«QHPHQW SRVW«ULHXU DX MXLQ VXVFHSWLEOH G LQIOXHU GH PD(

BULQFLSDX[ WDX[ GH FKDQJH

YV
&RXUV DX FRPSWDQW
z 86"
7 (*3
z $//
z 75<
z %5/
z 56"

OR\ bPRLV YV
7DX[ OR\HQV OR\ bPRLV OR\ bPRLV bPRLV
z 86"

7 (*3
7 $//
z 75<
z %5/
z 56"
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