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6DXI LQGLFDWLRQ FRQWUDLUH RX PRLQV TXH OH FRQWH[WH QH O!H[LJF
GOVLIQHQW S$ELYD[ 6% HW VD ILOLDOH FRQVROLG®H SULVHV FRQMRLQWH

| $ELYD[ { OH ORJR G!$ELYD[ HW OHV DXWUHV PDUTXHV FRPPHUFLDOHV
WULPHVWULHO VRQW OD SURSULOW® G!$ELYD[ 6% %LHQ TXH SRXU GH
FRPPHUFLDOHY OHV PDUTXHV GH VHUYLFH HW OHV QRPV FRPPHUFLDX][ P
LQGLTX®V VDQV OHV VI\PEROHV n HW Q FHOD QH GRLW SDV aWUH LQWH
UHVSHFWLIV QH IHURQW SDV YDORLU OHXUV GURLWY VXU FHX[ FL GDQV \
OHV DXWUHV PDUTXHV FRPPHUFLDOHVY QRPV FRPPHUFLDX[ HW PDUTXH
WULPHVWULHO VRQW OD SURSULOW® GH OHXUV WLWXODLUHV UHVSHFW
PDUTXHV HW OHV QRPV FRPPHUFLDX[ GIDXWUHV VRFLOWOV DILQ G!LQVLQ
RX TXIHOOHV OXL DSSRUWHQW OHXU DYDO RX OHXU FDXWLRQ

/IH SUOVHQW UDSSRUW WULPHVWULHO LQFOXW OHV ©WDWV FRQVROLGOV

VHSWHPEUH HW DX GOFHPEUH DLQVL TXH OHV FRPSWHV GH U
©WDWV GHV DXWUHV ©OO©PHQWYV GX UOVXOWDW JOREDO SRXU FKDFXQH
VHSWHPEUH HW OH VHSWHPEUH DLQVL TXH OHV ©WDWV FRQVRC
GHV YDULDWLRQV GHV FDSLWDX[ SURSUHV SRXU OHV SOULRGHV GH QH
VHSWHPEUH OHVTXHOV RQW ©OW® SUOSDUO®V FRQIRUPOPHQW DX[ Q
| ,)56 { WHOOHV TXH SXEOLOHV SDU O! QWHUQDWLRQDO $FFRXQWLQJ
(XURSOHQQH GDQV VRQ U"JOHPHQW Qz G X MXLOOHW $XF

FRQIRUPOPHQW DX[ SULQFLSHVY FRPSWDEOHV JOQOUDOHPHQW DFFHSW®OV
*URXSH VRQW SUOVHQWOV HQ HXURV HW VDX| PHQWLRQ FRQWUDLUH WHF
FH UDSSRUW WULPHVWULHO OHV WHUPHV I { | GROODUV DPOULFDLQV
DPOULFDLQV HW OHV WHUPHV | K { | (85 { HW | HXURV { GOVLJQHQW G|
LQGLFDWLRQ FRQWUDLUH 7RXW DX ORQJ GH FH UPPHSIRLIAD QV IHSPRRMWW 6 K D
OH FDV ©FKODQW OHV DFWLRQV RUGLQDLUHV UHSU®VHQW®HY SDU FHV ¢

S5HPDUTXH FRQFHUQDQW OHVVGOFODUDWLRQV SURVSHFWLYH

/H SUOVHQW UDSSRUW WULPHVWULHO FRQWLHQW GHV GOFODUDWLRQV S

WHOOH TXH PRGLILOH HBHBXU&KDSIVW@HK D Q GHWHIFRYD H T X HF RBR G LHL © H
$FW TXL VRQW ©OWDEOLHV VXU OD EDVH GHV FRQYLFWLRQV HW GHV K\SR
HOOH GLVSRVH O!KHXUH DFWXHOOH 7RXWHV OHV GOFODUDWLRQV DX
FRQWHQXV GDQV OH SUOVHQW UDSSRUW WULPHVWULHO \ FRPSULV OHV «
VHV UOVXOWDWY RSOUDWLRQQHOV IXWXUV DLQVL TX! VD VWUDW®JLH |
FRQVWLWXHQW GHV GOFODUDWLRQV SURVSHFWLYHV 'DQV OH FDGUH GH
DLQVL TXH OHXU IRUPH Q©JDWLYH HW G!DXWUHV H[SUHVVLRQV VLPLODLL
| DQWLFLSHU { | FURLUH { | SRXYRLU { | HVWLPHU { | V DWWHQGUH -
| SHXW { | SRXUUDLW { | SODQLILHU { | VHUD { | VHUDLW { | SRWHQV
GOFODUDWLRQV SURVSHFWLYHV FRPSUHQQHQW VDQV V!\ OLPLWHU OHYV

( OHV SHUVSHFWLYHV GIREWHQWLRQ GH FRQVHUYDWLRQ HW GI!H[WH
FDQGLGDWY POGLFDPHQWYV

( OHVY FDUDFWOULVWLTXHYVY HW DYDQWDJHY FOLQLTXHV SRWHQWLHOV

( OH ODQFHPHQW OH FDOHQGULHU OD SURJUHVVLRQ HW OHV UO®GVXO
PHQOV SDU GHV WLHUYV DLQVL TXH GIDXWUHYVY SURJUDPPHYVY GH UHFI

( OH FDOHQGULHU GH PLVH GLVSRVLWLRQ GHV UGVXOWDWY GH VHV
( VD FDSDFLW® GOYHORSSHU GHV FDQGLGDWY POGLFDPHQWY MXVTX

( OH FDOHQGULHU GHV U®XQLRQV HW GHV GO6S"WV U©®JOHPHQWDLUH
OLHX

( VD FDSDFLWO REWHQLU HW FRQVHUYHU GHV DXWRULVDWLRQV U«
HW OH FDOHQGULHU FRUUHVSRQGDQW

%WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHWREGGLDLUHY QRQ DXGLWOV DX V



( VD FDSDFLWO® LGHQWLILHU HW GOYHORSSHU GH QRXYHDX[ FD:
SUOFOLQLTXHYV

( VD FDSDFLWO® GOYHORSSHU GHV FDSDFLW®V GH FRPPHUFLDOLVDW
XQH VRFLOW® H[HUSDQW XQH DFWLYLW® FRPPHUFLDOH

( OHV HIIHWV GX UHQIRUFHPHQW GH OD FRQFXUUHQFH DLQVL TXH GH\
GDQV VRQ VHFWHXU

( VD FDSDFLW® QRXHU GHVY UHODWLRQV RX GHVY SDUWHQDULDWYV VW

( VD FDSDFLWO® REWHQLU FRQVHUYHU SURWOJHU HW IDLUH UHVS
WHFKQRORJLHYV H[FOXVLYHV HW H[SORLWHU VRQ DFWLYLW® VDQV
WHFKQRORJLHYVY H[FOXVLYHVY GH WLHUYV

( VHYV DWWHQWHYVY HQ PDWL"UH GH EHVRLQVY GH WUG©VRUHULH

( O/HVWLPDWLRQ GH VHV GOSHQVHV GH VHV UHYHQXV IXWXUV GH
ILQDQFHPHQW VXSSOOPHQWDLUHYV

( O!LPSDFW GH OD O©JLVODWLRQ HW GH OD U®JOHPHQWDWLRQ SXEOL
( VD SRVLWLRQ FRQFXUUHQWLHOOH HW

( XQH FRQMRQFWXUH GOIDYRUDEOH WRXFKDQW VRQ VHFWHXU O!©FR
PRQGLDOH \ FRPSULV OHV IOXFWXDWLRQV GHV PDUFKOV ILQDQF|
LOWHUQDWLRQDOHY OHV WURXEOHV SROLWLTXHV OHV FDWDVWUR
5XVVLH HW OI88NUDLQH HW HQWUH ,VUD«O HW OH +DPDV HW OHV DV

/HV LQYHVWLVVHXUV VRQW LQYLWOV OLUH HW DQDO\WHU DWWHQWL

'RFXPHQW G!/(QUHIJLVWUHPHQW 8QLYHUVHO GH OD 6RFLOW® GOSRVO |
'")DFWHXUV GH ULVTXH { GX UDSSRUW DQQXHO GH O!H[HUFLFH FORV (
JRUPXODLUH ) OH PDUV DXSU"V GH OD 6HFXULWLHY DQG ([FKDQJF

DILQ GH PLHX[ FRPSUHQGUH OHV ULVTXHV HW OHV LQFHUWLWXGHV OLOV
SRXYDQW HQJHQGUHU XQH GLIIOUHQFH FRQVOTXHQWH HQWUH VHV UGV X
GOFODUDWLRQV SURVSHFWLYHV &HV IDFWHXUV HPS2FKHQW OH *URXSH (
GDQV OH SUOVHQW GRFXPHQW VIDYOUHURQW H[DFWHV (Q RXWUH VL FH
LQH[DFWLWXGH SRXUUDLW 2aWUH VXEVWDQWLHOOH &RPSWH WHQX GHV L
HOOHV QH GRLYHQW SDV ®WUH FRQVLGOU®HV FRPPH O!DIILUPDWLRQ RX
DXWUH SHUVRQQH TXH FHOXL FL DWWHLQGUD VHV REMHFWLIV HW U®DC
DWWHLQWY RX UODOLVOV XQ MRXU &HV GOFODUDWLRQV SURVSHFWLY}
LQWHQWLRQV GX *URXSH XQLTXHPHQW OD GDWH GX SUOVHQW GRFXPH:
MRXU GHV GOFODUDWLRQV SURVSHFWLYHVY OD VXLWH GH QRXYHOOHV 1
PHVXUH R* HOOHV VRQW H[LJOHV SDU OD ORL

/IH *URXSH UHFRPPDQGH GH OLUH FH GRFXPHQW HW FHX[ DX[TXHOV LO IL
TXH VHV UOVXOWDWYV IXWXUV UOHOV SHXYHQW VIOORLJQHU FRQVLGOUDE
WRXWHV VHVY GOFODUDWLRQV SURVSHFWLYHYV

/JH SUOVHQW UDSSRUW WULPHVWULHO FRQWLHQW GHV GRQQ®OHV GH PDU
SDUWLU GH SXEOLFDWLRQV VHFWRULHOOHV &HV GRQQOHV UHSRVHQW V
TXH OH OHFWHXU HVW LQYLW® QH SDV DFFRUGHU XQH LPSRUWDQFH HJ
PDQL"UH LQGOSHQGDQWH OHV LQIRUPDWLRQV GH WLHUV %LHQ TX LO H'
PDUFK© DX[ RSSRUWXQLW®OV GH PDUFK® HW OD WDLOOH GX PDUFK
JOQOUDOHPHQW ILDEOHVY HOOHV VRQW SDU QDWXUH LPSU®FLVHYV

$UURQGLYV

&HUWDLQV FKLIIUHV \ FRPSULV FHX[ TXL VRQW H[SULP®V HQ PLOOLHUV
SUOVHQWOV GDQV FH UDSSRUW WULPHVWULHO RQW ©W® DUURQGLV SDU
SHXYHQW GLIIOUHU O©J"UHPHQW GH FHX[ REWHQXV HQ DGGLWLRQQDQW

_ %WDWYV ILQDQFLHUV FRQVROLGO®V FRQGHQVOV LQWHUREGGLDLUHY QRQ DXGLW®OGV DX V
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/JHV DFWLYLW®OV GX *URXSH O!H[SRVHQW GHV ULVTXHV LPSRUWDQWV /I
WRXWHV OHV LQIRUPDWLRQV FRQWHQXHV GDQV OH SUOVHQW UDSSRUW H
GH OD 6(& \ FRPSULV OHV IDFWHXUV GH ULVTXH DX[TXHOV VRQW H[SRVE
DX FKDSLWUH GX 'RFXPHQW G!(QUHJLVWUHPHQW 8QLYHUVHO GH OD
GX 5DSSRUW DQQXHO GH O!H[HUFLFH FORV OH GOFHPEUH GOSRVO \
ULVTXH Q!RQW SDV FRQQX GH FKDQJHPHQW PDMHXU SDU UDSSRUW F
8QLYHUVHO HW OH 5DSSRUW DQQXHO GOSRV® VRXV OD IRUPH G!XQ )F
ILQDQFL"UH RX VHV UOVXOWDWY RSOUDWLRQQHOV SRXUUDLHQW 28WUH IR

_ %WDWYV ILQDQFLHUV FRQVROLGO®V FRQGHQVOV LQWHUREGGLDLUHY QRQ DXGLW®OGV DX V
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,QWURGXFWLRQ

$ELYD[ HVW XQH VRFLOW® GH ELRWHFKQRORJLH TXL D DWWHLQW OH
GOYHORSSHPHQW GH WKOUDSHXWLTXHYVY H[SORLWDQW OHV POFDQLVPHYV |
UOSRQVH LPPXQLWDLUH FKH] OHVY SDWLHQWYV DWWHLQWY GH PDODGLHYV
SKDUH REHID]JLPRG VH WURXYH DFWXHOOHPHQW HQ FRXUV G!©YDOXDWL

f SHFWRFROLWH KOPRUUBYLHXNDLBE&HOLQLTXHYVY GH SKDVH SRXU OH V
544+ DFWLYH PRGOUOH VOY"UH VRQW HQ FRXUV | $%7(&7 { IH M>
SRVLWLIV GH SKDVH GH VHV HVVDLY FOLQLTXHV GILQGXFWLRQ $%7(
OLQH GH O'HVVDL GH PDLQWHQDQFH DSU"V VHPDLQHY VRQW DWWH (

+ ODODGLH GH &URKIK IRFAWREUH OH *URXSH D DQQRQF® OH UHFUX
O!'HVVDL FOLQLTXH GH SKDVH E (1+$1&( & G!REHID]JLPRG FKH] GHV S
UOVXOWDWY GX WUDLWHPHQW G LQGXFWLRQ GH VHPDLQHV ©WDQW

$+ ZUDLWHPHQW @& RRE\WKWPEUH OH *URXSH D DQQRQF® OHV UOGVXO!
O!DVVRFLDWLRQ G!REHID]JLPRG HW ©OWUDVLPRG GDQV XQ PRG"OH PX
OILQWHVWLQ | 0,&, { &HX[ FL PRQWUHQW TXH OH WUDLWHPHQW SD
SURWHFWLRQ GX SRLGV FRUSRUHO DLQVL TXH O!LQGLFH G!DFWLYLW«
HW VWDWLVWLTXHPHQW VLJQLILFDWLYH GH SOXVLHXUV F\WRNLQHV
GHV GHX[ POGLFDPHQWY ©YDOX®V VOSDUOPHQW /HV UOVXOWDWYV Sl
SUHQGUH XQH GOFLVLRQ FRQFHUQDQW OH POGLFDPHQW DVVRFLHU

3bU DLOOHXUVY OH *URXSH D ODQF® XQ SURJUDPPH GH UHFKHUFKH HYV
FDQGLGDWY POGLFDPHQWY SRWHQWLHOV DILQ GH UHQIRUFHU VRQ SRU!'
PL5 HW GILGHQWLILHU GH QRXYHDX[ FDQGLGDWY POGLFDPHQWYV SDU!
TXL FRPSUHQG G!IDXWUHYV DPSOLILFDWHXUVY GH PL5 /H *URXSH SUOYRL
FDQGLGDW POGLFDPHQW TXL SUHQGUD OD VXLWH G!REHID]JLPRG GDQV XQ

BULQFLSDX[ IDFWHXUV DIITHFWDQW OHVY UOBVXOWDWY RSOUDWLRQQHOV

/D OLVWH GHV IDFWHXUV DIIHFWDQW OHV UOVXOWDWY RSOUDWLRQQHOV
OD 6RFLOW® GOSRV® DXSU"V GH 0!$0) OH PDUV HW GLVSRQLEOH V
TXH GDQV OHV GRVVLHUV HW UDSSRUWYV SXEOLFV GOSRVOV DXSU"V GH
8QLV \ FRPSULV OH UDSSRUW DQQXHO GH OD 6RFLOW® GOSRVO® VRX)\
VLWHV LQWHUQHW GH OD 6(&

'"HVFULSWLRQ GHV IDLWVY PDUTXDQWY HW GHV DFWLYLW®OV G $ELYD[ SRXU

30DQV GH UOPXQOUDWLRQ IRQGOH VXU GHV DFWLRQV GH MDQYLHU DR

(Q MDQYLHU OH *URXSH D DWWULEX® DX[ PHPEUHV LQGOSHQGDQWYV
VHV REVHUYDWHXUV DX &RQVHLO G DGPLQLVWUDWLRQ HW FRQVHLOOHU

GH VRXVFULSWLRQ G!DFWLRQV | %6%$ { DX WRWDO GRQW O!DFTXLVLWLI
FRQGLWLRQ GH VHUYLFH GH TXDWUH DQV SHtYMDMQUDRGEKEN BKID T X HF R QX

(Q I®©YULHU PDUV PDL HW DR»W OH *URXSH D ©PLV VHSW SODQV G
FHUWDLQV GH VHV GLULJHDQWY HW VDODUL®Y UHSUOVHQWDQW DX WRW
GURLWYV HVW VRXPLVH OD FRQGLWLRQ GH VHUYLFH VXLYDQWH $FTXLV|
FRPSWHU GH OD GDWH G DWWULEXWLRQ OD ILQ G XQH SOULRGH GH
ILQ G XQH SOULRGH GH TXDWUH DQV FRPSWHU GH OD GDWH G DWWULE?
TXL VHURQW DFTXLVHV OD ILQ G XQH S©OULRGH GH GHX[ DQV FRPSWHU

TXL QH VHURQW DFTXLVHV TXIDSU"V IUDQFKLVVHPHQW GH FHUWD

_ %WDWYV ILQDQFLHUV FRQVROLGO®V FRQGHQVOV LQWHUREGGLDLUHY QRQ DXGLW®OGV DX V



O/IDFTXLVLWLRQ GH SU"V GH OD PRLWL® GHYV DFWLRQV GX SODQ
RITUH SXEOLTXH G DFKDW VXU OHV WLWUHV ©PLV SDU OH *URXSH HQWULI
FHUWDLQH GDWH

(Q DYULO OH *URXSH D DFFRUG® O XQ GHV PHPEUHV GH VRQ FRQVH
ERQV GH VRXVFULSWLRQ G DFWLRQV %6$% GRQW O DFTXLVLWLRQ GI
TXDWUH DQV SDU WUDQFKHV GHPDL & KDFKOIHK HDBQRIVHV HOH%6$ RQW © WG

/JHV FRQGLWLRQV GOWDLOO®HYVY HW OH WUDLWHPHQW FRPSWDEOH GH FH)
FRQVROLGOV

&KDQIJHPHQWY DX VHLQ GH OD GLUHFWLRQ DYULO

/H DYULO OH *URXSH D DQQRQF© OD QRPLQDWLRQ GX GRFWHXU '
G!$ELYD[ DYHF HIIHW LPPOGLDW

JLQ GX UHFUXWHPHQW SRXU OHV HVVDLVY GH SKDVH $%7(&7 FKH] GHV SC

/H DYULO OH *URXSH D DQQRQF®© OD ILQ GX UHFUXWHPHQW SRXU
DWWHLQWY GH 5&+ DFWLYH PRGOUG®H VOY "UH

3XEOLFDWLRQ GH UGVXOWDWYVY SRVLWLIV GH SKDVH GHV GHX[ HVVDLV
©YDOXDQW REHID]LPRG GDQV OH WUDLWHPHQW GH OD 5&+ DFWLYH PRGO!

/H MXLOOHW OH *URXSH D DQQRQF® OHV UOVXOWDWY GHV HVVDI
SDWLHQWY DWWHLQWYV GH 5&+ DFWLYH PRGOUOH VOY 'UH $%7(&7 HW
PXOWLFHQWULTXHVY UDQGRPLVOV HQ GRXEOH DYHXJOH HW FRQWU'C
G!REHID]JLPRG GHV GRVHV GH PJ RX PJ XQH IRLV SDU MRXU FKH]
PRGOUOH VOY'UH /HV SDUWLFLSDQWY ©OLJLEOHV SUOVHQWDLHQW XQ
LQWROOUDQFH DX[ WUDLWHPHQWY FRQYHQWLRQQHOV RX DYDQFOV /[HV
VLPXOWDQ®O®PHQW HW RQW UHFUXW® SDWLHQWY SURYHQDQW GH SO.
GDQV SD\V GDQV OH EXW GH VDWLVIDLUH DX[ H[LJHQFHV U©®JOHPHQW
GHV SOXV JUDQGV HVVDLV FOLQLTXHV GH SKDVH MDPDLV U®DOLV®OV \
SRSXODWLRQ GH SDWLHQWY SUOVHQWDQW XQH UOSRQVH LQVXIILVDQWH

/IHV UOVXOWDWYVY GHV HVVDLY FOLQLTXHV $%7(&7 HW $%7(&7 RQW GOP|
SULQFLSDO GO©ILQL SDU OD )'s$ VDYRLU OD UOPLVVLRQ FOLQLTXH oD \
PJ XQH IRLY SDU MRXU ,QGLYLGXHOOHPHQW O OWXGH $%7(&7 D PRQW
SODFHER GH S WDQGLVY TXH O!OWXGH $%7(&7 D PRQWUO® XQ
GH PJ XQH IRLV SDU MRXU WRXV OHV SULQFLSDX[ FULW"UH/ G ©YDOXD

2EHID]JLPRG OD GRVH GH PJ XQH IRLV SDU MRXU D UHPSOL OH FULW
UOPLVVLRQ FOLQLTXH OD VHPDLQH GDQV O HVVDL $%7(&7 DWWHLJIQ
%LHQ TXH OD GRVH GH PJ Q DLW SDV DWWHLQW OH VHXLO GH VLJ
O OWXGH $%7(&7 HOOH D SHUPLV G REWHQLU XQ WDX[ GH U®SRQVH FC
UOVXOWDW FRQVWLWXH XQ VLIJQDO UREXVWH VXJJOUDQW TXH FHV SDWL
DYHF XQ WUDLWHPHQW SURORQJ® ORUV GH O HVVDL GH PDLQWHQDQFH

/IH SURILO GH VOFXULW® G REHID]LPRG HVW UHVW® FRQIRUPH O H[S©U
QD OWO© REVHUY® GDQV OHV GHX[ HVVDLY FOLQLTXHV HW OH WUDLWHPFE
GH CRVH

/| HYVDL GH PDLQWHQDQFH $%7(&7 $%; HVW HQ FRXUV HW OHV SUHF
GHX[L"PH WULPHVWUH 3DUPL OHV SDWLHQWY UDQGRPLVOV GDQ\
XQH UOSRQVH FOLQLTXH HW RQW ©OWO LQFOXYVY GDQV OD SUHPL"UH SDUW
O!IXQ GHV SOXV JUDQGYV HVVDLV FOLQLTXHYV GH SKDVH MDPDLV PHQOV V

€ OD VXLWH GH FHWWH DQQRQFH HW GH FHOOH GH VRQ 2IIUH UOGDOLVO]
G!DFKDW MXLOOHW GDQV FHWWH VHFWLRQ OH FRXUV GH O DFWLR
K DX MXLQ K DX MXLOOHW

_ %WDWYV ILQDQFLHUV FRQVROLGO®V FRQGHQVOV LQWHUREGGLDLUHY QRQ DXGLW®OGV DX V



'DQV OH P2PH WHPSV OH *URXSH D UOC©OYDOX®© OD SUREDELOLW® | 326 !
PLVH VXU OH PDUFK® SRXU REHID]LPRG GDQV OH WUDLWHPHQW GH OD !
G LQFHUWLWXGH OD VXLWH GHVY UOGVXOWDWY SRVLWLIV GH SKDVH

/IHV HIITHWV HVWLPO®V GH FHW ©YOQHPHQW VXU OHV ©OWDWYV ILQDQFLHUV C

( 8QH DXJPHQWDWLRQ VLIJQLILFDWLYH GH OD YDOHXU FRPSWDEOH Gl
WUDGXLVDQW XQH DXJPHQWDWLRQ GHV IOX[ GH WU©OVRUHULH SU®Y
SUREDELOLW® OD VXLWH GH OD UO©YDOXDWLRQ GH OD 326 FI QR

( 'HVY YDULDWLRQV VLIJQLILFDWLYHVY GH OD YDOHXU FRPSWDEOH GHV
SbDU OH FRPSWH GH UBGVXOWDW VDYRLU OHV %6% .UHRYV &ODUHW
&ODUHW HW O!'HPSUXQW REOLJDWDLUH FRQYHUWLEOH +HLJKWV FH
FRQYHUWLY HQ DFWLRQV RUGLQDLUHYV OD GHPDQGH GHV SRUWHXU
REOLJDWDLUH FRQYHUWLEOH +HLJKWV GHV 2&%$%6%$ .UHRYV &ODUH
GHVVRXV HW QRWHYV HW GHVY OWDWYV ILQDQFLHUV FRQVROLGO

( 'HV YDULDWLRQV VLJQLILFDWLYHV GHV LQIRUPDWLRQV IRXUQLHV VX
©YDOXO®V DX FR»W DPRUWL VDYRLU OHV FHUWLILFDWY GH UR\DOV
&ODUHW 7UDQFKH $ FRQYHUWLHY HQ DFWLRQV HQ DR»W HW L
DLQVL TXH OHV DYDQFHV FRQFOGOHV DX[ &52 FHV YDULDWLRQV
GLUHFW VXU OD VLWXDWLRQ ILQDQFL"UH IXWXUH HW OHV SHUWHV
FRQVROLGOV

( 8QH DXJPHQWDWLRQ VLJQLILFDWLYH GHV SURYLVLRQV OL©®©HV DX[ FI
FDOFXOOHV VXU OD EDVH GX FRXUV GH O!DFWLRQ OD GDWH G!DF
FRQVROLGOV

&RQYHUVLRQ GH O/HPSUXQW REOLJDWDLUH FRQYHUWLEOH +HLJKWV GHYV
DR

IHV HW MXLOOHW OH *URXSH D UH8X GH OD SDUW GH VRFLOWOYV |
REOLJDWLRQV FRQYHUWLEOHY GH SUHPLHU UDQJ DPRUWLVVDEOHV GX °
FRQYHUWLEOH +HLJKWYV { GHV DYLV GH FRQYHUVLRQ LPPOGLDWH GH |
FRUUHVSRQGDQW OD WRWDOLW® GX PRQWDQW HQ SULQFLSDO UHVWDC

RUGLQDLUHYVY GX *URXSH XQ SUL[ GH FRQYHUVLRQ GH HXURV SDU
JOQOUDOHY DSSOLFDEOHV »X[ REOLJDWLRQV FRQYHUWLEOHYV
/H DR»W .UHRV &DSLWDO 9,, 8. /LPLWHG D FRQYHUWL VD SDUW G

28$%6% .UHRV &ODUHW FH TXL D GRQQ® OLHX O ©PLVVLRQ GH
.UHRV &DSLWDO 9,, $JJUHJDWRU 6&6S D H[HUF® VHV ERQV GH VRXVFULS\
WUDQFKH & FH TXL D GRQQ® OLHX O ©PLVVLRQ GH DFWLRQV RUG

/H DR»W &ODUHW (XURSHDQ *URZWK &DSLWDO )XQG ,,, 6&6S D H[H
.UHRV &ODUHW WUDQFKHV $ % HW & FRQGXLVDQW O!©PLVVLRQ GH

/IHV LPSDFWV UHVSHFWLIV GH FHVY RSOUDWLRQV VXU OD VLWXDWLRQ ILQI
GHVY OWDWYV ILQDQFLHUVY FRQVROLGOV

50DOLVDWLRQ G!XQH RII1UI XEOLTXH G!DFKDW MXLOOHW

/IH MXLOOHW OH *URXSH D DQQRQF® OD ILQDOLVDWLRQ G XQH RIIU}
SUL[ GH 86' SDU $'6 FRUUHVSRQGDQW HXURV SDU DFWLRQ RUC
HXUR 86' SXEOL©® SDU OD %DQTXH FHQWUDOH HXURSOHQQH OH M
PLOOLRQV 86' VRLW HQYLURQ PLOOLRQV G HXURV DYDQW G®GX
HVWLPOV HW OH SURGXLW QHW HVWLP® DSU"'V GOGXFWLRQ GHV FRPPLV
HQYLURQ PLOOLRQV 86' VRLW HQYLURQ PLOOLRQV G HXURV /
PLOOLRQV G HXURV SUOVHQW® GDQV OHV ©WDWV LQWHUP®GLDLUHV U
©JDOHPHQW O!HIIHW GX JDLQ GH FKDQJH QHW UGOGVXOWDQW GH O ©YROXW
GH O 21IlUH HW OD GDWH GH UOFHSWLRQ GHV IRQGV

/IH *URXSH HVWLPH TXH OH SURGXLW QHW GH O 21IUH TXL VIDMRXWH Vi
OXL SHUPHWWUD GH ILQDQFHU VHV DFWLYLWOV MXVTX DX TXDWUL"PH V
WUOVRUHULH FDVK UXQzD\ GH PRLVY DSU"V OH GOS'W SUGYX GH OD G

_ %WDWYV ILQDQFLHUV FRQVROLGO®V FRQGHQVOV LQWHUREGGLDLUHY QRQ DXGLW®OGV DX V



SRXU OH WUDLWHPHQW GH OD 5&+ HQ VXSSRVDQW TXH VRQ HVVDL GH P
FI'L QRWH FL GHVVXV | &RQWLQXLW® G H[SORLWDWLRQ {

,QWOJIJUDWLRQ GDQV OHV LQGLFHV & OLG HW 6%) VHSWHPEUH

€ OILVVXH GH OD UOYLVLRQ DQQXHOOH GHV LQGLFHV (XURQH[W 3DULV T
GHV LQGLFHV D GOFLG® G LQW®O®JUHU $ELYD[ GDQV OHV LQGLFHV &$& OLG
VHSWHPEUH DSU"V OD FO'WXUH GX PDUFK® /H &$& OLG HW OH 6%)
3DULV TXL UHSUOVHQWHQW UHVSHFWLYHPHQW OHV VRFLOWOV FRWOHYV
PDMHXUV / LQWOJUDWLRQ G!$ELYD[ GDQV FHV LQGLFHV UHQIRUFH VD

G LQYHVWLVVHXUV HQ UHQGDQW VHV DFWLRQV SOXV DFFHVVLEOHV DXJ[ L

%YOQHPHQWY SRVWOULHXUV OD FO WXUH
&RQYHUVLRQ GHV 2&$%6%$ &ODUHW

/JH QRYHPE®BDUHW (XURSHDQ *URZWEB BERQYWDWL) ¥Q@GSDUWN&ES OD WUDC
.UHRV &ODUHW OHV 28&$%6$ &ODUHW FH TXL D GRQQ® OLHX O ©PLV\
FRQYHUVLRQ OH *URXSH QH GOWLHQW SOXV DXFXQH GHWWH OLOH OD V

S5HPERXUVHPHQW DQWLFLS® GHV HPSUXQWYV REOLJDWDLUHYV .UHRV &ODlI

/H QRYHPEUH OH *URXSH D LQIRUP® OHV GOWHQWHXUYV G!REOLJDW
DX UHPERXUVHPHQW LQW©JUDO GHV VROGHV UHVWDQW GXV DX WLWUH
*URXSH V DWWHQG ILQDOLVHU FHWWH RSOUDWLRQ DYDQW OH GOFHPE
GOWLHQGUDLW SOXV DXFXQH GHWWH OLOH O'HQVHPEOH GX ILQDQFHPH(

$QDO\WH GHVY UBGVXOWDWYV

/ID GLVFXVVLRQ TXL VXLW SRUWH VXU OHV ©OYROXWLRQV VLJQLILFDWLYH
SRXU OHV QHXI PRLVY FORV OHYV VHSWHPEUH HW VHSWHPEUH
VHSWHPEUH HW VHSWHPEUH SRXU OHVTXHOV GHV FRPSWHV G
OWDWYV ILQDQFLHUV FL MRLQWYV

&RPSDUDLVRQ SRXU OHVY SOULRGHYVY GH WURLV PRLY SUHOQDQW ILQ DX V

/IH WDEOHDX VXLYDQW SUOVHQWH OHV UOVXOWDWY RSOUDWLRQQHOV SR
HW DX VHSWHPEUH

3OULRGH GH WOBLRG®PRIGH W v
(Q PLOOLHUV G!HXURV SUHQDQW ILQSRMHQDQW |L%I§>F§<lgé'§\&/t¥(g SbU

VHSWHPEUH VHSWHPEUH

$XWUHV SURGXLWY RSOUDWLRQQHOV

7TRWDO GHV SURGXLWY RSOUDWLRQQHOV

)UDLV GH FRPPHUFLDOLVDWLRQ HW PDUNHWLQJ
YUDLVY GH UHFKHUFKH HW GOYHORSSHPHQW
YUDLV JOQOUDX[ HW DGPLQLVWUDWLIV

7TRWDO GHV FKDUJHY RSOUDWLRQQHOOHYV

50VXOWDW RSOUDWLRQQHO

&KDUJHV ILQDQFL"UHYV
SURGXLWY ILQDQFLHUYV

50VXOWDW ILQDQFLHU

50VXOWDW QHW DYDQW LPS"W

,PS"W VXU OH UOVXOWDW

SHUWH QHWWH GH OD SOULRGH

_ %WDWYV ILQDQFLHUV FRQVROLGO®V FRQGHQVOV LQWHUREGGLDLUHY QRQ DXGLW®OGV DX V



7TRWDO GHV SURGXLWY RSOUDWLRQQHOV

3RXU OD SOULRGH GH WURLV PRLV SUHQDQW ILQ DX VHSWHPEUH
PLOOLRQV G!'HXURV FRQWUH PLOOLRQV G!'HXURV SRXU OD P2PH S©OULF
FRPPH GOWDLOO® FL GHVVRXV

$XWUHV SURGXLWY RSOUDWLRQQHOV

/IH WDEOHDX VXLYDQW SUOVHQWH OHV DXWUHV SURGXLWY RSOUDWLRQ!
VHSWHPEUH HW DX VHSWHPEUH

3OULRGH GH3WURRGH GH R RQ SDU
(Q PLOOLHUV G HXURV PRLV SUHQDRRLM §UHQD QW 10
VHSWHPEUH VHSWHPEU

&,5 &UOGLW G!LPS'W UHFKHUFKH
6XEYHQWLRQV
$XWUHV

7TRWDO GHV DXWUHV SURGXLWYV RSOUDWLRQQHOV

3RXU OD SOULRGH GH WURLV PRLV SUHQDQW ILQ DX VHSWHPEUH
PLOOLRQV G!IHXURV FRQWUH PLOOLRQV G!IHXURV SRXU OD P2PH SOULF
G!IHXURV VRLW VIH[SOLTXH SULQFLSDOHPHQW SDU OHV IUDLV G ©OPL\
DXSU"V GHV GOWHQWHXUV G $'6V HW SUOVHQWOV GDQV OD UXEULTXH |
GLPLQXWLRQ GX FUOGLW G LPS"W UHFKHUFKH

&UOGLW G LPS"W UHFKHUFKH | &,5 {

3RXU OD SOULRGH GH WURLV PRLV SUHQDQW ILQ DX VHSWHPEUH
UHFKHUFKH DX WLWUH GH VHV SURMHWY GH UHFKHUFKH HW GOYHORSSH
GI/IHXURV SRXU OD P2PH S©OULRGH GH O!H[HUFLFH %LHQ TXH OHV G
DXJPHQW® GH DX FRXUV GH OD SOULRGH GH WURLV PRLV SUHQDQW
SOULRGH GH O!H[HUFLFH OD EDLVVH GH PLOOLRQ G HXURV V H]
PRQWDQW GHV GOSHQVHYVY GH UHFKHUFKH HW GOYHORSSHPHQW H[WHUQD
GH UHFKHUFKH HW GOYHORSSHPHQW SRXU XQ PRQWDQW GH PLOOL
FROQGLWLRQQHOOHV &$5(1% HW 513 9,5 GOGXLWHV GX FDOFXO GX &,5 G|
G HXURV HW LY XQH PRGLILFDWLRQ GH OD U®JOHPHQWDWLRQ UHODWL
PLOOLRQ G HXURYV

$XWUHV

'DQV OH FDGUH GH O DFFRUG G $ELYD[ DYHF &LWLEDQN TXL DJLW HQ WD
OLEUHPHQW Q©JRFLOV OH *URXSH D GURLW XQH SDUWLH GHV IUDLV S
WURLV PRLV FORV OH VHSWHPEUH XQ UHYHQX OL®©® DX[ IUDLV G ©P|

PLOOLRQ G HXURV D ©W®©® UHFRQQX FRQWUH PLOOLRQ G HXURV SH
DXJPHQWDWLRQ UHIO"WH OH JUDQG QRPEUH GH WUDQVDFWLRQV VXUYF
O DQQRQFH GHV UOVXOWDWY GH OD 3KDVH HW OD UODOLVDWLRQ GH O

TRWDO GHV FKDUJHVY RSOUDWLRQQHOOHYV
3RXU OD SOULRGH GH WURLV PRLV SUHQDQW ILQ DX VHSWHPEUH (

PLOOLRQV G!IHXURV FRQWUH PLOOLRQV G!HXURV SRXU OD PaPH SOUL
PLOOLRQV GI/HXURV RX &HWWH DXJPHQWDWLRQ VIH[SOLTXH SULQFL
HW GOYHORSSHPHQW GH PLOOLRQV GIHXURV XQH KDXVVH GHV IUDL\

HW GDQV XQH PRLQGUH PHVXUH SDU XQH DXJPHQWDWLRQ GHV IUDLV G
G!IHXURV FKDFXQ GH FHV ©O©OPHQWV ©OWDQW GOFULW FL GHVVRXYV

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



J)UbDLVY GH FRPPHUFLDOLVDWLRQ HW GH PDUNHWLQJ

3RXU OD SOULRGH GH WURLV PRLV SUHQDQW ILQ DX VHSWHPEUH
PDUNHWLQJ VIOO"YH PLOOLRQV G!'HXURV FRQWUH PLOOLRQV G!HX
DXJPHQWDWLRQ GH PLOOLRQ G!/HXURV VRLW &HWWH KDXVVH HVW
UOPXQOUDWLRQ IRQGOH VXU GHV DFWLRQV DWWULEXWLRQ JUDWXLWH
PLOOLRQ G HXURV GHV FRWLVDWLRQV SDWURQDOHY HOOH P2PH H[SOL"
WURLVL"PH WULPHVWUH

J)UbLVY GH UHFKHUFKH HW GOYHORSSHPHQW

/IH WDEOHDX VXLYDQW IDLW ©OWDW GHV IUDLVY GH UHFKHUFKH HW GOYHC
LQGLFDWLRQ WKOUDSHXWLTXH SRXU OHV SOULRGHYV GH WURLYVY PRLV SUH

3O0ULRGH GH3WURRGH GH R RO SDU
(Q PLOOLHUV G!HXURV PRLV SUHQDRRL VLRUBX DO W, X
VHSWHPEUHVHSWHPE

2EHID]LPRG
5 HFWRFROLWH KOPRUUDJLTXH
ODODGLH GH &URKQ
2EHID]LPRG DXWUHV LQGLFDWLRQV
$FWLYLWOV WUDQVYHUVDOHYV
$XWUHV
)yubLY GH UHFKHUFKH HW GOYHORSSHPHQW

3RXU OD SOULRGH GH WURLY PRLYV SUHQDQW ILQ DX VHSWHPEUH O

PLOOLRQV G!/IHXURV FRQWUH PLOOLRQV G!IHXURV SRXU OD P2PH
GH PLOOLRQV G!/HXURV RX &HWWH KDXVVH HVW SULQFLSDOHPH
G!HXURV VRLW GHV IUDLV OL®V DX SURJUDPPH FOLQLTXH VXU OD 5¢
GX WURLVL"PH WULPHVWUH HW XQH DXJPHQWDWLRQ GHV FR»WV O
FRPELQOH SRXU REHID]LPRG GH PLOOLRQV G HXURV VRLW &HV
XQH GLPLQXWLRQ GHV GOSHQVHV VXU OH SURJUDPPH FOLQLTXH VXU OD (
HQ UDLVRQ GH PLOOLRQ G HXURV GH FR»WV GH MDORQV SRXU O LQLW
VXUYHQXH DX WURLVL"PH WULPHVWUH

(Q RXWUH XQH KDXVVH LPSRUWDQWH GHV FRWLVDWLRQV SDWURQDOH
DWWULEXWLRQ JUDWXLWH G!DFWLRQV RX | $*$ { TXL V H[SOLTXH SDU |
WURLVL"PH WULPHVWUH D FRQWULEXO® O DXJPHQWDWLRQ JOREDOH
PLOOLRQV G HXURV SRXU OH WULPHVWUH FORV OH VHSWHPEUH SDU

JUDLV JOQOUDX[ HW DGPLQLVWUDWLIV

3OULRGH GH3WURRWGH GH LD RQ SDU
(Q PLOOLHUV G!'HXURV PRLVY SUHQDRRLW QUHQD SI U
VHSWHPEUH VHSWHPEU

YUDLV GH SHUVRQQHO
YUDLV GH FRQVHLO HW KRQRUDLUHV SURIHVVLRQQHOV
$XWUHV IUDLV JOQOUDX[ HW DGPLQLVWUDWLIV

YUDLV JOQOUDX[ HW DGPLQLVWUDWLIV

3RXU OD SOULRGH GH WURLY PRLV SUHQDQW ILQ DX VHSWHPEUH C
PLOOLRQV GIHXURV FRQWUH PLOOLRQV GIHXURV SRXU OD P2PH SOULI
PLOOLRQV GIHXURV RX &EHWWH DXJPHQWDWLRQ HVW SULQFLSDOHPI
VRLW GHV IUDLV GH SHUVRQQHO TXL V H[SOLTXH SDU OD KDXVVH G|
OD UOGPXQOUDWLRQ IRQGOH VXU GHV DFWLRQV DWWULEXWLRQ JUDWXL
FRXUV GH OIDFWLRQ GX *URXSH DX FRXUV GX WURLVL"PH WULPHVWUH
GHV IUDLVY GH FRQVHLO HW KRQRUDLUHYV SURIHVVLRQQHOV GH PLOOL
I UDLVY MXULGLTXHV HW SURIHVVLRQQHOV DLQVL TXH GHV FR»WV OLGOV O

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



50VXOWDW RSOUDWLRQQHO

3RXU OD SOULRGH GH WURLV PRLV SUHQDQW ILQ DX VHSWHPEUH o
XQH SHUWH QHWWH GH PLOOLRQV G HXURV SRXU OD P2PH SOULRGH G|
PLOOLRQV G HXURV RX &HWWH DXJPHQWDWLRQ HVW SULQFLSDOHPH
IUDLV GH UHFKHUFKH HW GOYHORSSHPHQW HW VHFRQGDLUHPHQW  XQl
DGPLQLVWUDWLIV HW HQ SDUWLH XQH DXJPHQWDWLRQ GH PLOOLRQ

/| DXJPHQWDWLRQ JOREDOH HVW SULQFLSDOHPHQW GXH DX[ FRWLVDWLR
FRXUV GH O DFWLRQ GX *URXSH DX FRXUV GX WURLVL"PH WULPHVWUH

50VXOWDW ILQDQFLHU

3RXU OD SOULRGH GH WURLV PRLVY SUHQDQW ILQ DX VHSWHPEUH |
FROQWUH XQH SHUWH ILQDQFL"UH GH PLOOLRQV G HXURV SRXU OD P2PH

3RXU OD SOULRGH GH WURLV PRLV SUHQDQW ILQ DX VHSWHPEUH
SULQFLSDOHPHQW LPSXWDEOH L GHV KDXVVHV UHVSHFWLYHV GH
YDOHXU GHV REOLJDWLRQV FRQYHUWLEOHV VHQLRU GX ILQDQFHPHQW +
GHV %6$ .UHRV &ODUHW OLOHV QRWDPPHQW OD KDXVVH GX FRXUV
LQVWUXPHQWY DYDQW OHXU FRQYHUVLRQ HQ DFWLRQV RUGLQDLUHYV
SULQFLSDOHPHQW OL©®V O!LPSDFW VDQV LQFLGHQFH VXU OD WU®VRUH
OD 6RFLOW® GH OD WU®VRUHULH HW GHV ©TXLYDOHQWY GH WU©®VRUHULI
GHV FKDUJHV G LQWOUaWV GH PLOOLRQV G HXURV OLOHV OD SUHPL
DYHF ERQV GH VRXVFULSWLRQ GX )LQDQFHPHQW .UHRV &ODUHW OHV I
WURLVL"PH WUDQFKHV GIREOLJDWLRQV FRQYHUWLEOHV VHQLRU JDUDQW|
+HLJKWVY HW HQILQ LY GHV IUDLV GH PLOOLRQV G!HXURV VDQV
UR\DOWLHYV

&HV FR»WV RQW HQ SDUWLH ©W® FRPSHQVOV SDU L GHV JDLQV GH FK
PLOOLRQV G!HXURV OL® O!21IUH GH MXLOOHW LL XQ SURGXLW GH
O HIWLQFWLRQ GX SDVVLI FRUUHVSRQGDQW DX[ ,QGHPQLW®O®V GH UHQGHF
GHV H[HUFLFHV GHV %6$%$ .UHRV &ODUHW HW GH OD FRQYHUVLRQ GHV 2¢
G!HXURV OLOV O!LQYHVWLVVHPHQW GX SURGXLW GH O!ILQWURGXFWLRQ
DLQVL TXH GH O!2IIUH GH MXLOOHW VXU OH 1DVGDT

3RXU OD SOULRGH GH WURLV PRLVY SUHQDQW ILQ DX VHSWHPEUH
G!/HXURV HW ©OWDLW SULQFLSDOHPHQW LPSXWDEOH L GHV FKDUJHV
WUDQFKH GHV 2&%$%6% .UHRV &ODUHW DX[ GHX[L"PH HW WURLVL"PH WUL

.UHRYV &ODUHW WLUOHV UHVSHFWLYHPHQW OH PDUV HW OH M X
JDLQV GH FKDQJH GH PLOOLRQV G HXURYV LLL XQH DXJPHQWDWL
LOQVWUXPHQWY GOULYO®OV HW LY GHV IUDLV GH PLOOLRQ G!'HXURYV OL

&HV FR»WV RQW HQ SDUWLH ©W®© FRPSHQVOV SDU L GHV LQWoOU2WV SHI
GH OILQWURGXFWLRQ HQ ERXUVH VXU OH 1DVGDT DX[ %WDWV 8QLV HW
.UHRV &ODUHW

,PS"WV VXU OH UGVXOWDW

/ID FKDUJH G!LPS"W VXU OH UOVXOWDW D ©W® QXOOH SRXU FKDFXQH GH
HW DX VHSWHPEUH

50VXOWDW QHW

3RXU OD SOULRGH GH WURLYV PRLV SUHQDQW ILQ DX VHSWHPEUH @)

PLOOLRQV G!/HXURV SRXU OD P2PH SOULRGH GH O!H[HUFLFH SUOFOGF
R X &HWWH SHUWH VIH[SOLTXH SULQFLSDOHPHQW SDU XQH KDXVVH (
DXJPHQWDWLRQ GHV FKDUJHV RSOUDWLRQQHOOHV GH PLOOLRQV G!H>

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



&RPSDUDLVRQ SRXU OHV SOULRGHYVY GH QHXI PRLY SUHQDOQW ILQ DX V H ¢

/IH WDEOHDX VXLYDQW SUOVHQWH OHV UOVXOWDWY RSOUDWLRQQHOV SR
HW DX VHSWHPEUH

3OULRGH GH @GRXILRBHVGH QHXJ P
(Q PLOOLHUV G!HXURV SUHQDQW ILQSRMHQDQW |L@,@§<§E%WLRQ sbu

VHSWHPEUH VHSWHPEUH

$XWUHV SURGXLWY RSOUDWLRQQHOV

7TRWDO GHV SURGXLWY RSOUDWLRQQHOV

)UDLV GH FRPPHUFLDOLVDWLRQ HW PDUNHWLQJ
)UDLVY GH UHFKHUFKH HW GOYHORSSHPHQW
YUDLV JOQOUDX[ HW DGPLQLVWUDWLIV

7TRWDO GHV FKDUJHY RSOUDWLRQQHOOHYV

50VXOWDW RSOUDWLRQQHO

&KDUJHV ILQDQFL"UHYV
SURGXLWYV ILQDQFLHUYV

50VXOWDW ILQDQFLHU

50VXOWDW QHW DYDQW LPS"W
,PS"W VXU OH UOVXOWDW

SHUWH QHWWH GH OD SOULRGH

7TRWDO GHV SURGXLWY RSOUDWLRQQHOV

3RXU OD SOULRGH GH QHXI PRLV SUHQDQW ILQ DX VHSWHPEUH O
PLOOLRQV GIHXURV FRQWUH PLOOLRQV GIHXURV SRXU OD P2PH S©OUL
FRPPH GOWDLOO® FL GHVVRXV

$XWUHV SURGXLWY RSOUDWLRQQHOV

/IH WDEOHDX VXLYDQW SUOVHQWH OHV DXWUHV SURGXLWY RSOUDWLRQ
VHSWHPEUH HW DX VHSWHPEUH

3O0ULRGH GH3®@WXRGH GH | RQ SDU
(Q PLOOLHUV G HXURV PRLV SUHQDRRLM §UHQD QW u&*
VHSWHPEUH VHSWHPEU

&,5 &UOGLW G!LPS'W UHFKHUFKH
6XEYHQWLRQV

$XWUHV

7RWDO GHV DXWUHV SURGXLWY RSOUDWLRQQHOV

3RXU OD SOULRGH GH QHXI PRLY SUHQDQW ILQ DX VHSWHPEUH 0]
PLOOLRQV GIHXURV FRQWUH PLOOLRQV G!/HXURV SRXU OD P2PH SOUL
GIHXURV VRLW VIH[SOLTXH SULQFLSDOHPHQW SDU OD FRPSWDELOL'

GH QRV UHYHQXV SURYHQDQW GHV FUOGLWYV G LPS"W UHFKHUFKH SD
G DOQQXODWLRQ HW GH VHUYLFH GH GOSRVLWDLUH SHU8XV DXSU"V GHV G

HQ

&UOGLW G LPS"W UHFKHUFKH | &,5 {

3RXU OD SOULRGH GH QHXI PRLVY SUHQDQW ILQ DX VHSWHPEUH (
UHFKHUFKH DX WLWUH GH VHV SURMHWY GH UHFKHUFKH HW GOYHORSSHF
GIHXURV SRXU OD P2PH SOULRGH GH O!H[HUFLFH %LHQ TXH OHV G
DXJPHQW® GH DX FRXUV GH OD SOULRGH GH QHXI PRLY SUHQDQW IL
SOULRGH GH O!H[HUFLFH OD EDLVVH GH PLOOLRQ G HXURV V HJS
PRQWDQW GHVY GOSHQVHY GH UHFKHUFKH HW GOYHORSSHPHQW H[WHUQD
GH UHFKHUFKH HW GOYHORSSHPHQW SRXU XQ PRQWDQW GH PLOOL

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



FRQGLWLRQQHOOHV &%$5(1% HW 513 9,5 GOGXLWHV GX FDOFXO GX &,5 G
G HXURV HW LY XQH PRGLILFDWLRQ GH OD UGJOHPHQWDWLRQ UHODWL
PLOOLRQ G HXURYV

6XEYHQWLRQV

3RXU OD SOULRGH GH QHXI PRLV SUHQDQW ILQ DX VHSWHPEUH OH
FRQWUH PLOOLRQV G!HXURV SRXU OD P2PH SOULRGH GH O!H[HUFLFH
513 9,5 HW &$5(1$ DFFRUGOHV SDU %SLIUDQFH HQWUH HW $X W
%SLIUDQFH D DFFHSW® GH UHQRQFHU GHV DYDQFHV UHPERXUVDEOH
GH VXEYHQWLRQ VDQV LQFLGHQFH VXU OD WUOVRUHULH GH PLOOLRC
VHSWHPEUH%SLIFDQFH $YDQFHV UHPERXDD EDH W HAW VXE YT HERXIUEQY G
FDSLWDX] {

$XWUHV

'DQV OH FDGUH GH O DFFRUG G $ELYD[ DYHF &LWLEDQN TXL DJLW HQ WD
OLEUHPHQW QO©JRFLOV OH *URXSH D GURLW XQH SDUWLH GHV IUDLV S
QHXI PRLV FORV OH VHSWHPEUH XQ UHYHQX OL® DX[ IUDLV G ©PLV

PLOOLRQ G HXURV D ©OW©®© UHFRQQX FRQWUH PLOOLHU G HXURV SR
DXJPHQWDWLRQ UHIO"WH OH JUDQG QRPEUH GH WUDQVDFWLRQV VXUYF
O DQQRQFH GHV UGVXOWDWY GH OD 3KDVH HW OD UG©ODOLVDWLRQ GH O

7TRWDO GHVY FKDUJHVY RSOUDWLRQQHOOHYV

3RXU OD SOULRGH GH QHXI PRLY SUHQDQW ILQ DX VHSWHPEUH OH
PLOOLRQV G!HXURV FRQWUH PLOOLRQV G!HXURV SRXU OD P2PH SOL

PLOOLRQV G!HXURV RX &HWWH DXJPHQWDWLRQ VIH[SOLTXH SU
UHFKHUFKH HW GOYHORSSHPHQW GH PLOOLRQV GIHXURV HW XQH KI
PLOOLRQV GI/IHXURYVY SDUWLHOOHPHQW FRPSHQVOHV SDU XQH EDLVVH G
PLOOLRQV G!IHXURV FKDFXQ GH FHV ©O©OPHQWYVY OWDQW GOFULW FL GHVYV

J)UbLVY GH FRPPHUFLDOLVDWLRQ HW GH PDUNHWLQJ

3RXU OD SOULRGH GH QHXI PRLV SUHQDQW ILQ DX VHSWHPEUH
PDUNHWLQJ VI©OO"YH PLOOLRQV G!HXURV FRQWUH PLOOLRQV G!HX
EDLVVH GH PLOOLRQV G!HXURV VRLW &HWWH EDLVVH HVW SULQI
GOSDUWHFRERHGFHLDOLVDWLRQ HWDPQWVINHWLQGHWXFRMWEBRQFWXHOV G
HQJDJOV HQ GDQV OH FDGUH GH OD UHIRQWH GH O!LPDJH GH PDUTXH
VLWH ZHE

J)UbLVY GH UHFKHUFKH HW GOYHORSSHPHQW

/IH WDEOHDX VXLYDQW IDLW ©OWDW GHV IUDLVY GH UHFKHUFKH HW GOYHC
LOQGLFDWLRQ WKOUDSHXWLTXH SRXU OHV SOULRGHYV GH QHXI PRLV SUHQI

3OULRGH GH3@HKRGH GH | RO SDU
(Q PLOOLHUV G!HXURV PRLV SUHQDRRL VLRUBX DO W, a}(
VHSWHPEUHVHSWHPE

2EHID]LPRG
5 HFWRFROLWH KOPRUUDJLTXH
ODODGLH GH &URKQ
2EHID]LPRG DXWUHV LQGLFDWLRQV
$FWLYLWOV WUDQVYHUVDOHYV
$XWUHYV

)ubLY GH UHFKHUFKH HW GOYHORSSHPHQW

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



3RXU OD SOULRGH GH QHXI PRLY SUHQDQW ILQ DX VHSWHPEUH OH\
PLOOLRQV GI/HXURV FRQWUH PLOOLRQV GI!HXURV SRXU OD
DXJPHQWDWLRQ GH PLOOLRQV GIHXURV RX &HWWH KDXVVH HVW
PLOOLRQV G!HXURV VRLW GHV IUDLY OLO®V DX SURJUDPPH FOL¢
G LOQGXFWLRQ DX FRXUV GX WURLVL"PH WULPHVWUH XQH DXJPHQWL
DX SURJUDPPH FOLQLTXH VXU OD 0& UOVXOWDQW GH OD SURJUHVVLRQ
PLOOLRQV G!/HXURV VRLW GHV IUDLV OL©®©V DX[ QRXYHOOHV LQGL
FRPELQOH HW XQH DXJPHQWDWLRQ GH PLOOLRQV G!HXURV VRLW
OLOH OD KDXVVH GHV FR»WV GH &0& FKHPLVWU\ PDQXIDFWXULQJ DQG
DYHF OD SURJUHVVLRQ GHV HVVDLVY FOLQLTXHV HW O DQWLFLSDWLRQ G

(Q RXWUH XQH KDXVVH LPSRUWDQWH GHV FRWLVDWLRQV SDWURQDOH
DWWULEXWLRQ JUDWXLWH GIDFWLRQV RX | $*$ { TXL V H[SOLTXH SDU |
WURLVL"PH WULPHVWUH D FRQWULEXO® O DXJPHQWDWLRQ JOREDOH
G HXURV GRQW PLOOLRQV G HXURV LPSXWDEOHY DX WULPHVWUH FOR

JUDLV JOQOUDX[ HW DGPLQLVWUDWLIV

3OULRGH GH3@MWXRGH GH

|
(Q PLOOLHUV G!HXURV PRLV SUHQDBRLW QUHQD }Z@fﬁ@ﬂ%m SbU
VHSWHPEUH VHSWHPEU

JUDLVY GH SHUVRQQHO

JUDLVY GH FRQVHLO HW KRQRUDLUHY SURIHVVLRQQHOV
$XWUHV IUDLV JOQOUDX[ HW DGPLQLVWUDWLIV

JUDLV JOQOUDX[ HW DGPLQLVWUDWLIV

3RXU OD SOULRGH GH QHXI PRLVY SUHQDQW ILQ DX VHSWHPEUH OH
PLOOLRQV G!IHXURV FRQWUH PLOOLRQV G!HXURV SRXU OD PaPH SOUL
PLOOLRQV G!HXURV RX &HWWH DXJPHQWDWLRQ HVW SULQFLSDOHPLE
VRLW GHV IUDLVY GH SHUVRQQHO TXL V H[SOLTXH SDU OD KDXVVH GF

OD UOPXQOUDWLRQ IRQGO®H VXU GHV DFWLRQV DWWULEXWLRQ JUDWHX
DWWULEXDEOHY DX WULPHVWUH FORV OH VHSWHPEUH HOOH P2PH
FRXUV GX WURLVL"PH WULPHVWUH HW GDQV XQH PRLQGUH PHVXU
KRQRUDLUHYV SURIHVVLRQQHOV GH PLOOLRQ G HXURV VRLW Uuo'
SURIHVVLRQQHOV DLQVL TXH GHV FR»WV OLOV O/H[SORLWDWLRQ G!X¢
SDUWLHOOHPHQW FRPSHQVOH SDU XQH EDLVVH GH PLOOLRQ G HXURYV

50VXOWDW RSOUDWLRQQHO

3RXU OD SOULRGH GH QHXI PRLVY SUHQDQW ILQ DX VHSWHPEUH oD
XQH SHUWH QHWWH GH PLOOLRQV G HXURV SRXU OD P2PH S©OULRGH
PLOOLRQV G HXURV RX &HWWH DXJPHQWDWLRQ HVW SULQFLSD

G!HXURV GHV IUDLV GH UHFKHUFKH HW GOYHORSSHPHQW DLQVL TX X
JOQOUDX[ HW DGPLQLVWUDWLIV SDUWLHOOHPHQW FRPSHQVOHV SDU
FRPPHUFLDOLVDWLRQ HW GH PDUNHWLQJ

/| DXJPHQWDWLRQ JOREDOH HVW SULQFLSDOHPHQW GXH DX[ FRWLVDWLR!
FRXUV GH O DFWLRQ GX *URXSH DX FRXUV GX WURLVL"PH WULPHVWUH

FORV DX VHSWHPEUH FRQWUH PLOOLRQV G HXURV SRXU OHYV (
DXJPHQWDWLRQ GH PLOOLRQV G HXURV GRQW PLOOLRQV G HXURYV

50VXOWDW ILQDQFLHU

3RXU OD SOULRGH GH QHXI PRLVY SUHQDQW ILQ DX VHSWHPEUH OL
FRQWUH XQH SHUWH ILQDQFL"UH GH PLOOLRQV G HXURV SRXU OD P2PH
3RXU OD SOULRGH GH QHXI PRLVY SUHQDQW ILQ DX VHSWHPEUH O

SULQFLSDOHPHQW LPSXWDEOH L GHV KDXVVHV UHVSHFWLYHV GH
YDOHXU GHV REOLJDWLRQV FRQYHUWLEOHV VHQLRU GX ILQDQFHPHQW +
GHV %6$ .UHRV &ODUHW OLOHV QRWDPPHQW OD KDXVVH GX FRXUV

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



LQVWUXPHQWY DYDQW OHXU FRQYHUVLRQ HQ DFWLRQV RUGLQDLUHV

FRPSULV O!LPSDFW GH PLOOLRQV G!HXURV VDQV LQFLGHQFH VXU |
©TXLYDOHQWY GH WUOVRUHULH OLEHOO®V HQ GROODUV DPOULFDLQV D!
PLOOLRQV G HXURV OLO®HV OD SUHPL"UH WUDQFKH G!REOLJDWLRQV FR
JLODQFHPHQW .UHRV &ODUHW OHV | 2&$%6$% .UHRV &ODUHW { DLQVL
FRQYHUWLEOHV VHQLRU JDUDQWLHV GX )LQDQFHPHQW .UHRV &ODUHW }
GH PLOOLRQV G!HXURV VDQV LQFLGHQFH VXU OD WUOVRUHULH OLOV
&HV FR»WV RQW HQ SDUWLH ©W® FRPSHQVOV SDU L GHV JDLQV GH FK
PLOOLRQV G!HXURV OL® O!2lIUH 1DVGDT GH MXLOOHW LL XQ SU
WUOVRUHULH OL® O H[WLQFWLRQ GX SDVVLI FRUUHVSRQGDQW DX[ ,QG
&ODUHW HW LLL GHV LQWOU2WV SHU8§XV GH PLOOLRQV G!HXURV OL®"
DX[ %WDWV 8QLV GHV ILQDQFHPHQWY SDU HPSUXQW DLQVL TXH GH O!21]

3RXU OD SOULRGH GH QHXI PRLV SUHQDQW ILQ DX VHSWHPEUH o)
G!HXURV HW ©OWDLW SULQFLSDOHPHQW LPSXWDEOH L GHV FKDUJHV ¢
WUDQFKH GHV 2&$%6$%$ .UHRV &ODUHW ©PLV GDQV OH FDGUH GX ILQDQ
WUDQFKHV G!REOLJDWLRQV VHQLRU JDUDQWLHY GX )LQDQFHPHQW .UHRYV
MXLQ HW O!(PSUXQW REOLJDWDLUH +HLJKWV LL GHV IUDLV VDQ
DX[ FHUWLILFDWV GH UR\DOWLHV LLL GHV JDLQV GH FKDQJH GH Pl
G!HXURV GH OD MXVWH YDOHXU GHV LQVWUXPHQWY GOULY®V HW Y GH
&HV FR»WV RQW HQ SDUWLH ©W® FRPSHQVOV SDU L GHV LQWOUaWV SH!
GH O/LQWURGXFWLRQ HQ ERXUVH VXU OH 1DVGDT DX[ %WDWV 8QLV HW L

,PS"WV VXU OH UGVXOWDW

/ID FKDUJH G!LPS"™W VXU OH UOVXOWDW D ©W©®© QXOOH SRXU FKDFXQH GH
HW DX VHSWHPEUH

50VXOWDW QHW

3RXU OD SOULRGH GH QHXI PRLV SUHQDQW ILQ DX VHSWHPEUH oD

PLOOLRQV G!HXURV SRXU OD P2PH SOULRGH GH O!H[HUFLFH SUOF©GH
R X &HWWH SHUWH VIH[SOLTXH SULQFLSDOHPHQW SDU XQH KDXVVH G
SDU XQH DXJPHQWDWLRQ GH PLOOLRQV G!HXURV GH OD SHUWH ILQDQ

/ILTXLGLWO® HW VRXUFHV GH FDSLWDX]
6RXUFHVY GH OLTXLGLWO®OV

'"HSXLV VD FUODWLRQ OH *URXSH VXELW GHV SHUWHV RSOUDWLRQQHOO
XQ DYHQLU SUOYLVLEOH ,0 VH SRXUUDLW P2PH TX!LO Q!DWWHLJQH MDPI
SUHQDQW ILQ DX VHSWHPEUH HW DX VHSWHPEUH OH *URXSF

PLOOLRQV G!HXURV HW PLOOLRQV G!HXURV $X GOFHPEUH
FXPXO©OHV GH PLOOLRQV GIHXURYV

'HSXLV VD FUODWLRQ OH *URXSH D ILQDQF® VHV RSOUDWLRQV SDU O!©P
PLOOLRQV G!HXURV GRQW PLOOLRQV SURYHQDQW GH O!LQWUR
PLOOLRQV GH O!LQWURGXFWLRQ VXU OH 1DVGDT *OREDO ODUNHW VR
TXH SDU O!©PLVVLRQ G!DFWLRQV RUGLQDLUHV HQ (XURSH \ FRPSULV HQ

FDGUH G!IXQ SODFHPHQW SULY® HQ RFWREUH HW PLOOLRQV G!F
*URXSH VRXV OD IRUPH G!$'6 VXU OH 1DVGDT *OREDO ODUNHW HQ MXLOO
GHV SU2wWV VWUXFWXU®V SRXU XQ PRQWDQW GH PLOOLRQV G!HXU
5HFKHUFKH | &,5 { SRXU XQ PRQWDQW GH PLOOLRQV G!HXURV S|
G!,QYHVWLVVHPHQW | %SLIUDQFH { GRQW PLOOLRQV G!'HXURV GH
UHPERXUVDEOHYV HW SDU GHV FHUWLILFDWY GH UR\DOWLHYV SRXU XQ PR
3DU DLOOHXUV OH QRYHPEUH OH *URXSH D FRQFOX DYHF 3LSHU

GLVWULEXWLRQ G!DFWLRQV OXL SHUPHWWDQW G ©PHWWUH HW GH YHQG!
HW SDU O LQWHUP©GLDLUH GH 3LSHU 6DQGOHU DJLVVDQW HQ WDQW TX

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



G $'6 FKDTXH $'6 UHSUOVHQWDQW XQH DFWLRQ RUGLQDLUH G XQH YDOH
WRWDO GH OD YHQWH SHXW DWWHLQGUH PLOOLRQV GH GROODUV C
DXFXQH $'6 GDQV OH FI$7)H GX SURJUDPPH

$X UHJDUG GH OD WUO®VRUHULH HW GHV ©TXLYDOHQWYV GH WUOVRUHULH
OH *URXSH OD GDWH GH SXEOLFDWLRQ GHVY SUOVHQWY ©OWDWYV ILQDQF
GbQV FH UDSSRUW WULPHVWULHO FRPSWH 2WUH HQ PHVXUH GH ILQDQFF
WULPHVWUH FH TXL OXL SHUPHW G!DWWHLQGUH XQH DXWRQRPLH IL
SUOVHQWDWLRQ GH OD GHPDQGH G!IDXWRULVDWLRQ GH PL®$HONXH MK P
VHFRQG VHPH\N HQ VXSSRVDQW TXH OHV UGVXOWDWY GH VRQ HVVDL GH
&HWWH HVWLPDWLRQ WLHQW FRPSWH GH O!K\SRWK"VH GX *URXSH FRQF
HVVDLY FOLQLTXHV GH SKDVH G REHID]LPRG GDQV OH WUDLWHPHQW GH
E GbDQV OH WUDLWHPHQW GH OD 0& DLQVL TX DX[ SUHPL"UHV ©OWDSHYV
*URXSH HQ SU©OSDUDWLRQ GX SRVVLEOH ODQFHPHQW FRPPHUFLDO G REF

6XU OD EDVH GH FH TXL SU©F"GH OD 'LUHFWLRQ D FRQFOX TXH VHV O
VXIILVDQWY SRXU ILQDQFHU VHV EHVRLQV HQ PDWL"UH GH GOSHQVHV G
VXSOULHXUH PRLV FRPSWHU GH OD GDWH GH SXEOLFDWLRQ GHV
WULPHVWULHO HW OHV ©OWDWYV ILQDQFLHUV FL MRLQWY RQW ©OW®©® SUOGSD

$XIJPHQWDWLRQV GH FDSLWDO

/H MXLOOHW OH *URXSH D UH8X XQ SURGXLW EUXW GH PLOOLF
DFWLRQV RUGLQDLUHV VRXV OD IRUPH G!$'6 DX SUL[ GH 86' SDU DFW

&UOGLW G LPS"W UHFKHUFKH | &,5 {

'"HSXLV OD FUODWLRQ GH OD 6RFLOW® MXVTX!DX VHSWHPEUH FHOO
WLWUH GH UHPERXUVHPHQWY GX &,5 (Q QRYHPEUH OH *URXSH D U
G HXURV DX WLWUH GH O!/H[HUFLFH FORV OH GOFHPEUH (Q MXLQ

XQ PRQWDQW GH PLOOLRQV G!HXURV DX WLWUH GH O!/H[HUFLFH FORV (

%SLIUDQFH $YDQFHVY UHPERXUVDEOHY HW VXEYHQWLRQV

'"HSXLV VD FUODWLRQ OD 6RFLOW® D UH8X SOXVLHXUVY DYDQFHV UHPERX
%SLIUDQFH VRXV IRUPH GIDYDQFHV UHPERXUVDEOHYV VRQW FRPSWDELO
REOLJDWLRQ FRQWUDFWXHOOH GH UHPERXUVHU %SLIUDQFH FHV DYD
OFKODQFLHU GH UHPERXUVHPHQW &KDTXH DYDQFH DFFRUGOH D SRXU E
GOYHORSSHPHQW VSOFLILTXH /HV VXEYHQWLRQV VRQW GHV DLGHV QRQ
ILQDQFLHUV ORUVTX!LO H[LVWH XQH JDUDQWLH UDLVRQQDEOH TXH OH *
TXH OHV VXEYHQWLRQV VHURQW HIIHFWLYHPHQW UHS8XHYV

%SLIUDQFH &RQWUDW &$5(1$

'DQV OH FDGUH GX GOYHORSSHPHQW GH VROXWLRQV WKOUDSHXWLTXH
OILQWHUIOUHQFH $51 GDQV OHV GRPDLQHV GH OD YLURORJLH 9,+ 6,'$
63/,&26 TXH OH *URXSH D UDFKHW®OH HQ RFWREUH DYDLW FRQFOX D!
G!DFFRPSDJQHPHQW HW XQ FRQWUDW G!DYDQFH UHPERXUVDEOH HQ OLHC
&$5(1% { | SURMHW &$5(1%$ { (Q YHUWX GH FH FRQWUDW OH *URXSH ©W!|
G!IDYDQFHV UHPERXUVDEOHV SRXU GOYHORSSHU XQ SURJUDPPH WK®OUD
GOFHPEUH H[HUFLFH DX FRXUV GXTXHO LO D ©W® PLV ILQ DX SURJU
G!HXURV G DYDQFHV UHPERXUVDEOHVY HW GH VXEYHQWLRQV

(Q MXLQ OH *URXSH HW %SLIUDQFH RQW FRQYHQX GH PHWWUH XQ
%SLIUDQFH D DFFRUG® XQ PRQWDQW VXSSO©OPHQWDLUH GH PLOOLRQ
FKDUJHV VXSSOOPHQWDLUHV HQJDJOHV GDQV OH FDGUH GX SURMHW
UHPERXUVDEOHV UHVWDQWHV VRLW PLOOLRQV G!HXURV SOXV OHV LC
PLOOLRQV G!HXURV GH VXEYHQWLRQV UH§XHV DX WRWDO /H VROGH D

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



%SLIUDQFH &RQWUDW 513 9,5

'DQV OH FDGUH GX SURMHW &%$5(1% D[© VXU OH GOYHORSSHPHQW FOLQL"
GH OD YDOLGLW®O® G!XQH DSSURFKH WKOUDSHXWLTXH LQQRYDQWH FLEO
FRQFOX DYHF %SLIUDQFH XQ FRQWUDW FDGUH GIDFFRPSDJQHPHQW I
UHPERXUVDEOHY HQ GDWH GX PDUV SRXU OH SURMHW VWUXFW.
FRPSOWLWLYLW® | 513 9,5 { (Q YHUWX GX FRQWUDW 513 9,5 OH *URXSH
GIDYDQFHY UHPERXUVDEOHY SRXU GOYHORSSHU GHV POWKRGHY GH GOF
GHVY PDODGLHV LQIHFWLHXVHYVY YLUDOHYV SDU OH ELDLV GX GOYHORSSHP

0!$51 { $X GOFHPEUH H[HUFLFH DX FRXUV GXTXHO LO D ©W® PLV |
PLOOLRQV G!HXURV G DYDQFHV UHPERXUVDEOHYV HW GH VXEYHQWLRQ\
(Q MXLQ OH *URXSH HW %SLIUDQFH RQW FRQYHQX GH PHWWUH XQ
%SLIUDQFH D UOFODP® OH UHPERXUVHPHQW GH PLOOLRQV G!HXUR
GIDYDQFHV UHPERXUVDEOHV HW GH VXEYHQWLRQV SRXU OHVTXHOOHYV
FRUUHVSRQGDQWHY HW D DFFHSW® GH UHQRQFHU GHV DYDQFHV L
FRXUXV DX WLWUH GHVTXHOV OH *URXSH D FRPSWDELOLV® PLOOLRQ)\

UHPERXUV® DX FRXUV GX GHX[L"PH VHPHVWUH

%SLIUDQFH % EROD

'DQV OH FDGUH GX SURJUDPPH %EROD OD FRQYHQWLRQ G!DFFRPSDJQHP
D OW© FRQFOXH OH MXLQ HW FRQVLVWH HQ GHVY DYDQFHV UHPERXL

PLOOLRQ G!HXURV GH OD 50©JLRQ /DQJXHGRF 5RXVVLOORQ OLGL 3\UO®
IRQGY SUOYXV GDQV OH FDGUH GH FH FRQWUDW RQW ©OWO® UH8XV (Q VHS
GH O'KRPRORJDWLRQ LPPLQHQWH G!XQ YDFFLQ FRQFXUUHQW SRXU FHW
PDFUROFRQRPLTXH GHV ILQDQFHPHQWY SXEOLFV /H UHPERXUVHPHQW G
DOODQW GH VHSWHPEUH MXLQ

(QGHWWHPHQW

3RXU XQH GHVFULSWLRQ GHV DFFRUGV GH ILQDQFHPHQW OHV SOXV LP
&RQWUDWY LPSRUWDQWYV { GX 'RFXPHQW G (QUHJLVWUHPHQW 8QLYHUVH
&KDSLWUH & &RQWUDWY VLIQLILFDWLIV { GX UDSSRUW DQQXHO G X

$X FRXUV GH OD SOULRGH GH QHXI PRLV SUHQDQW ILQ OH VHSWHPEUH
FRQFOX

/H HW OH MXLOOHW OH *URXSH D UH8X GHV QRWLILFDWLRQV
ODQDJHPHQW GOWHQDQW GHV REOLJDWLRQV FRQYHUWLEOHV VHQLRU DP
REOLJDWDLUH FRQYHUWLEOH +HLJKWV { FRQFHUQDQW UHVSHFWLYHPH:
FRUUHVSRQGDQW OD WRWDOLW® GX PRQWDQW GX SULQFLSDO HQ FLU
DFWLRQV RUGLQDLUHV GX *URXSH DX WRWDO XQ SUL[ GH FRQYHUVLRQG
DX[ FRQGLWLRQV JOQOUDOHY DSSOLFDEOHV DX[ REOLJDWLRQV FRQYHUW
SOXV DXFXQH GHWWH HQYHUV +HLJKWV &DSLWDO ODQDJHPHQW

/H DR»W .UHRV &DSLWDO 9,, 8. /LPLWHG D FRQYHUWL OD WUDQEFK
SOUHNVHOADRDOACEP WRQ GH - - ARV RACOIHVGX * IRXSH ' HSQV' O P2PH @M . URV &O5MIOO,,
$JJUHIJDWRU 6&6S D HIHUF©® O HQVHPEOH GH VHV ERQV GH VRXVFULSWLR(!
@P MWRQGH - [CRAARQVRACAUHVGK™* URXSH

/H DR»W &ODUHW (XURSHDQ *URZWK &DSLWDO )XQG ,,, 6&6S D H[H
.UHRV &ODUHW WUDQFKHV $ % HW & FRQGXLVDQW O!©PLVVLRQ GH

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



% YROXWLRQ KLVWRULTXH GHV IOX[ GH WU©®VRUHULH

/IH WDEOHDX VXLYDQW SUOVHQWH OHV HQWU®O®HV HW VRUWLHYVY GH WUOVR
DX VHSWHPEUH HW DX VHSWHPEUH

3OULRGH GH3@®HXIRGH Gl QRAXWLRQ 9DULDWL
(Q PLOOLHUV G!HXURYV PRLVY SUHQDRRLM @QUWHKQDGWU LUDBIRUW
VHSWHPEUH VHSWHPEUH

JOX[ QHW GH WUOVRUHULH OL®© DX[ DFWLYLWOV RSOUDWLRQQHOOHYV

JOX[ QHW GH WUOVRUHULH OL® DX[ DFWLYLWOV G!ILQYHVWLVVHPHQW

JOX[ QHW GH WUOVRUHULH OL® DX[ RSOUDWLRQV GH ILQDQFHPHQW

(ITHWV GHV YDULDWLRQV GHV WDX[ GH FKDQJH VXU OD WU©O©VRUHULH GOWHQXH
500YDOXDWLRQ GHV ©TXLYDOHQWY GH WUOVRUHULH OD MXVWH YDOHXU
9DULDWLRQ QHWWH GH OD WUOVRUHULH HW ©TXLYDOHQWY GH WUOVRUHULH
7TUOVRUHULH HW ©TXLYDOHQWY GH WUOVRUHULH DX GOEXW GH OD SOULRGH
7TUOVRUHULH HW ©TXLYDOHQWY GH WUOVRUHULH OD ILQ GH OD SOULRGH

$FWLYLWOV RSOUDWLRQQHOOHYV

3RXU OD SOULRGH GH QHXI PRLY SUHQDQW ILQ DX VHSWHPEUH oD
VIHVW ©OHYOH PLOOLRQV G!IHXURV FRQWUH PLOOLRQV G!HXUR
XQH DXJPHQWDWLRQ GH PLOOLRQV GIHXURV RX /D WUOVRUHULH

GHV GHX[ SOULRGHV OWDLW SULQFLSDOHPHQW OL®GH O'DYDQFHPHQW
SHUVRQQHO MXULGLTXHV HW SURIHVVLRQQHOV DLQVL TX! GIDXWUHV F
GRXEOH FRWDWLRQ &HWWH DXJPHQWDWLRQ VIH[SOLTXH SULQFLSDOHPH
H[SOLTX® FL GHVVXV HQ SDUWLH FRPSHQVOH SDU XQH YDULDWLRQ GH

PLOOLRQV G!IHXURV SRXU OD SOULRGH GH QHXI PRLY SUHQDQW ILQ I
P2PH SOULRGH GH O!H[HUFLFH

$FWLYLWOV G LQYHVWLVVHPHQW

3RXU OD SOULRGH GH QHXI PRLVY SUHQDQW ILQ DX VHSWHPEUH oD
VIOO"YH PLOOLRQV GIHXURV HW HVW SULQFLSDOHPHQW OLO®OH GHV L
3RXU OD SOULRGH GH QHXI PRLY SUHQDQW ILQ DX VHSWHPEUH 0]
VIOOHYDLW PLOOLRQV G!HXURV HW ©OWDLW SULQFLSDOHPHQW OLOF
PLOOLRQV G!HXURYV GXH DX UHPERXUVHPHQW G!XQ GOS'W WHUPH GH
PRQWDQW GH PLOOLRQV G!HXURYV

$FWLYLWOV GH ILQDQFHPHQW

3RXU OD SOULRGH GH QHXI PRLV SUHQDQW ILQ DX VHSWHPEUH 0
VIOO"YH PLOOLRQV G!HXURV HW HVW SULQFLSDOHPHQW OH UGVXOW
SRXU XQ PRQWDQW GH PLOOLRQV G!HXURV SDUWLHOOHPHQW FRPSEH
GRQW PLOOLRQV G!/HXURVY DX WLWUH GHV WUDQFKHV $ % HW & GX )I
GH O/HPSUXQW REOLJDWDLUH +HLJKWV HW PLOOLRQ GI/IHXURV DX WLV
PLOOLRQV G!HXURYV

3RXU OD SOULRGH GH QHXI PRLY SUHQDQW ILQ DX VHSWHPEUH oD
VIOOHYDLW PLOOLRQV GIHXURV HW ©O©WDLW FRPSRVOH GH WLUDJHYV (
HW GH OD WUDQFKH & SRXU XQ PRQWDQW GH PLOOLRQV GIHXURV G
JLODQFHPHQW .UHRYV &ODUHW QHWWH GHV IUDLVY GH WUDQVDFWLRQ G
PLOOLRQV G HXURV FRPSHQVOV SDUWLHOOHPHQW SDU GHV UHPERXUVH
DX WLWUH GH O HPSUXQW REOLJDWDLUH FRQYHUWLEOH +HLJKWV HW GH

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



%HVRLQV VLIJQLILFDWLIV HQ OLTXLGLWO®OV
(QJDJHPHQWY FRQWUDFWXHOV HW ILQDQFLHUYV
/H WDEOHDX VXLYDQW SUOVHQWH GHV LQIRUPDWLRQV DJU®JOHV VXU OH'

/JHV PRQWDQWY GHV HQJDJHPHQWYV ILIJXUDQW GDQV OH WDEOHDX FL C
MXULGLTXHPHQW FRQWUDLJQDQWY TXL SUOFLVHQW WRXWHV OHV FRQG
PLQLPDOHV OHV GLVSRVLWLRQV UHODWLYHV DX[ SUL[ IL[HV PLQLPXP ¥
SUOYXHV FRQWUDFWXHOOHPHQW 'X IDLW G!OYOQHPHQWYV IXWXUV OHV
7RXV OHV PRQWDQWYV LQGLTX®V GDQV OH WDEOHDX FL GHVVRXV O!HII
YDOHXU EUXWH HW QH VRQW SDV DFWXDOLVOV

$X VHSWHPEYKW VHSWHPE®K VHSWHPEUH
ORLQV GH 30XV GH
(Q PLOOLHUV G HXURYV DQ DQ
(QJDJHPHQWYV ILQDQFLHUV
(QIDJHPHQWYV GH ORFDWLRQ
(QIDJHPHQWY GH UHWUDLWH
(QJDJHPHQWY KRUV ELODQ
7RWDO

7TRWDO

'DQV OH FRXUV QRUPDO GH VHV DFWLYLW®V OH *URXSH IDLW U®JXOL"UF
DFFRUGVY GH UHFKHUFKH HW GH SDUWHQDULDW DYHF BRQ@&UBGW VURV BI
RUJDQL]DWARQ@ DLQVL TX!DYHF GHV SDUWHQDLUHV RX VRXV WUDLWDQV
FOLQLTXHV HW GHV OWXGHV HQ UDSSRUW DYHF OHV FDQGLGDWYV POGLI
WDEOHDX FL GHVVXV VRQW GHV HQJDJHPHQWY OLOV FHV DFFRUGV GH U
DQ HQ O!DEVHQFH G!XQ FDOHQGULHU IL[H GDQV OHV FRQWUDWY SOXULD
FRPSUHQQHQW GHV SDLHPHQWYVY FRQGLWLRQQ®O®V DX IUDQFKLVVHPHQW G
HQJDJHPHQWY HQYHUV OHV &52 VRQW UOVLOLDEOHV GDQV FHUWDLQHV F
©WXGH SDU OHV DXWRULW®OV FRPSOWHQWHY OH PDQTXHPHQW OD U"JOI

/HV EHVRLQV GH WUOVRUHULH VLJQLILFDWLIV LQGLTX©OV GDQV OH WDEC
©OYHQWXHOV OLOV DX[ FHUWLILFDWY GH UR\DOWLHV TXL VIOO"YHQW

HQWLHU HW SRXU WRXWHVY OHV LQGLFDWLRQV /IH PRQWDQW GHV UHGFH
UR\DOWLHY HVW SODIRQQ® PLOOLRQV GIHXURVY DX WRWDO /HV SD
G!/H[SLUDWLRQ GHVY FHUWLILFDWYVY VRLW DQV DSU"V OHXU GDWH G!OPL\

$X VHSWHPEUH OHV REOLJDWLRQV FRQWUDFWXHOOHYVY HW OHV SU
FRPSUHQQHQW GHY HQJDJHPHQWYV ILQDQFLHUV GH PLOOLRQV G!HXUR
WLWUH GHV GHX[L"PH HW WURLVL"PH WUDQFKHVY GHV REOLJDWLRQV QRQC
&ODUHW PLOOLRQV G!/HXURV DX WLWUH GHV 2&%3%6% &ODUHW HW P
WLWUH G HQJDJHPHQWY GH ORFDWLRQ PLOOLRQV G HXURV G HQJDJHI
GH PLOOLRQV G!/HXURVY DX WLWUH GHVY REOLJDWLRQV G!DFKDW

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



1'(; (6 %7$76 ),1$1&,(56 &2162/,'%6 ,17(F
5% 680% 6 121 $8',7 %06
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% WDWV FRQVROLGOV UGOVXPOV GH OD VLWXDWLRQ ILQDQFL"UH
&RPSWHV GH UOVXOWDW FRQVROLGOV UGOVXPOV O
%WDWV FRQVROLGOV UOVXPO®V GHVY DXWUHV ©O©OPHQWYV GX UOVXOWDW IdrEDO
%WDWV FRQVROLGOV UOVXPOV GHV YDULDWLRQV GHV FDSLWDX] sursuHM

%WDWV FRQVROLGOV UOGVXPOV GHV IOX[ GH WUOVRUHULH O

a

I1RWHV DX[ OWDWV ILQDQFLHUV FRQVROLGOV UGVXPOV

_ % WDWV ILQDQFLHUY FRQVROLGOV FRQGHQVOV LQWHUWRGGLDLUHY QRQ DXGLWOV DX



% 7$76 &2162/,' %6 5%680%6 121 $8',7%6 '( /$ 6,7
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ORQWDQWYV HQ PLOOLHUV G HXURV ,(&5(55%5( 6(3575?0%5(
$&7,)6
$FWLIV QRQ FRXUDQWYV
*RRGZLOO

,PPRELOLVDWLRQV LQFRUSRUHOOHYV
,PPRELOLVDWLRQV FRUSRUHOOHV

$XWUHV DFWLIV ILQDQFLHUV QRQ FRXUDQWYV
$XWUHV DFWLIV QRQ FRXUDQWYV

7RWDO DFWLIV QRQ FRXUDQWYV

$FWLI FRXUDQW

$XWUHV DFWLIV ILQDQFLHUV FRXUDQWV

$XWUHV FUODQFHYVY HW DFWLIV FRXUDQWYV
7TUOVRUHULH HW ©TXLYDOHQWY GH WUOVRUHULH

7TRWDO DFWLIV FRXUDQWYV

727%/ $&7,)6

3$66,)6 (7 &$3,7$8; 35235(6
&DSLWDX[ SURSUHV

&DSLWDO VRFLDO

3ULPHV G!OPLVVLRQ
50VHUYHV GH FRQYHUVLRQ
5O0VHUYHV

3HUWH QHWWH GH OD SOULRGH

7TRWDO FDSLWDX[ SURSUHYV

3DVVLIV QRQ FRXUDQWYV

3DVVLI DX WLWUH GHV SUHVWDWLRQV GOILQLHV
3URYLVLRQV

(PSUXQWV

(PSUXQWYV REOLJDWDLUHY FRQYHUWLEOHYV

3DVVLIV ILQDQFLHUV GOULY®OV

3DVVLI DX WLWUH GHY FHUWLILFDWV GH UR\DOWLHYV
7RWDO SDVVLIV QRQ FRXUDQWV

3DVVLIV FRXUDQWYV

(PSUXQWV

(PSUXQWYV REOLJDWDLUHY FRQYHUWLEOHYV
,QVWUXPHQWYV GOULYO®OV

3URYLVLRQV

'"HWWHV IRXUQLVVHXUV HW FRPSWHV UDWWDFKOV
'"HWWHV ILVFDOHV HW VRFLDOHYV

7TRWDO SDVVLIV FRXUDQWYV

727%/ &$3,7$8; 35235(6 (7 3$66,)6

_ %WDWV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHWREGLDLUHY QRQ DXGLWOV DX VH
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3285 /$ 3285 /$ 3285 /$ 3285 /$
3%5,2'( '( 3%5,2'( '"( 3%5,2'('( 3%5,2'( '(

6 02,6 1(8) 02,6 1(8) 02,6

ORQWDQWY HQ PLOOLHUV G H {ng %x‘s !}? ' ’
UOVXOWDW SDU DFWLRQ% 1$1\? 1381 s17 ),135(/1($17 ),135(/1(3517 ), 1

6(37(0%5( 6(37(0%5( 6(37(0%5( 6(37(0%5(

$XWUHV SURGXLWYV RSOUDWLRQQHOV

7TRWDO GHV SURGXLWY RSOUDWLRQQHOV

J)UDLY GH FRPPHUFLDOLVDWLRQ HW PDUNHWLQJ
J)UbLY GH UHFKHUFKH HW GOYHORSSHPHQW
JUDLV JOQOUDX[ HW DGPLQLVWUDWLIV

7TRWDO GHV FKDUJHVY RSOUDWLRQQHOOHYV

50VXOWDW RSOUDWLRQQHO

&KDUJHV ILQDQFL"UHYV
BURGXLWYV ILQDQFLHUV

50VXOWDW ILQDQFLHU

50VXOWDW QHW DYDQW LPS"W

&KDUJH GI!ILPS"W VXU OH UGVXOWDW

50VXOWDW QHW GH OD SOULRGH

1RPEUH PR\HQ SRQGOU® G DFWLRQV HQ FLUFXODWLRQ
SRXU OH FDOFXO GX UOVXOWDW SDU DFWLRQ GH EDVH
GLOXO®

50VXOWDW SDU DFWLRQ GH EDVH GLOX® K DFWLRQ

_ %WDWV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHWREGLDLUHY QRQ DXGLWOV DX VH



%o 7376 &2162/,"%6 5(680% 6 121 $8',7%6 '(6 $875(
5%68/7%$7 *I2%%/ "'$%,9%; 6%

3285 /% 3285 /%

8 23085 /$ 3?52'3%05’2'(‘ 3% 5,2"(

ORQWDQWV HQ PLOO LRUNHG HELEY "(752,6 02,6 1(8) 02,¢ 1(8) 02,¢
35(1$17 ),1 /(35(1817 ),1 /32(1$17 ), 35(1%$17 ),

6(37(0%5( 6(37(0%5( 6(37(0¢% 6(37(0¢%

5O0VXOWDW QHW GH OD SOULRGH

% O©OPHQWY TXL QH VRQW SDV VXVFHSWLEOHV

G!laWUH UHFODVVOV XOWOULHXUHPHQW HQ UOVXOWDW
*DLQV HW SHUWHYVY DFWXDULHOV OL®© DX SDVVLI DX
WLWUH GHV SUHVWDWLRQV GOILQLHYV

% O©OPHQWY VXVFHSWLEOHYV G!2WUH UHFODVVOV HQ
UBGVXOWDW

(FDUWV GH FRQYHUVLRQ HQ PRQQDLHV
OWUDQJ"UHYV

$XWUHV ©OOPHQWYV GX UOGVXOWDW JOREDO GH OD
SOULRGH

7TRWDO GX Uovxxowbw JOREDO GH OD S©OULRGH

_ %WDWV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHWREGLDLUHY QRQ DXGLWOV DX VH



%0 7376 &2162/,"%6 5%680%6 121 $8',7%6 '(6 9$5,
35235(6 ''$%,9%; 6%

(Q PLOOLHUV G HXURV Yg%hgﬁgﬁ/h?ﬁu&i%,m/ 35,0(6 5%6(59( " %ig?_/7$7?26;6.52/7$$7&$3,7$8;

"
G DFWLRQV %0,6(6 62&,%/ '(0’66’2:&219(56’2'1,'675,%8%015(5,2'( 35235(6

$8
-$19,(5

50VXOWDW QHW GH OD SOULRGH
$XWUHV ©0©O0PHQWYV GX UOGVXOWDW JOREDO

7TRWDO GX UOVXOWDW JOREDO GH OD SOULRGH

$IITHFWDWLRQ GX UOVXOWDW QHW GH OD SOULRGH
SUOFOGHQWH

JUDLV GH WUDQVDFWLRQ OLOV O DXJPHQWDWLRQ GH
FDSLWDO

% PLVVLRQ GH ERQV GH VRXVFULSWLRQ G DFWLRQV

([HUFLFHV G DXWUHV ERQV GH VRXVFULSWLRQ
G DFWLRQV

% PLVVLRQ G DFWLRQV JUDWXLWHYV

&KDUJHV OLOHV DX[ UOPXQOUDWLRQV IRQGOHV VXU
GHV DFWLRQV

7UDQVDFWLRQV VXU OHV DFWLRQV SURSUHYV

$8
6(37(0%5(

$8
-$19,(5

50VXOWDW QHW GH OD SOULRGH
$XWUHV ©O©OPHQWY GX UGVXOWDW JOREDO

7TRWDO GX UOVXOWDW JOREDO GH OD SOULRGH

$IITHFWDWLRQ GX UOVXOWDW QHW GH OD SOULRGH
SUOFOGHQWH

$XIJPHQWDWLRQ GH FDSLWDO SDU ©PLVVLRQ
G DFWLRQV RUGLQDLUHYV

JUDLVY GH WUDQVDFWLRQ OLOV O DXJPHQWDWLRQ GH
FDSLWDO

% PLVVLRQ GH ERQV GH VRXVFULSWLRQ G DFWLRQV

([HUFLFHV GHV ERQV GH VRXVFULSWLRQ G DFWLRQV
.UHRV &ODUHW

([HUFLFHV G DXWUHV ERQV GH VRXVFULSWLRQ
G DFWLRQV

&RQYHUVLRQ GHV 2&%$%6% .UHRV
&RQYHUVLRQ GH O HPSUXQW REOLJDWDLUH +HLJKWV
% PLVVLRQ G DFWLRQV JUDWXLWHYV

&KDUJHV OLOHV DX[ UOPXQOUDWLRQV IRQGOHV VXU
GHV DFWLRQV

$8
6(37(0%5(

_ %WDWV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHWREGLDLUHY QRQ DXGLWOV DX VH



% 7$76 &2162/,"%6 5%680%6 121 $8',7%6 '(6 )/8;
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3285 /$ 3%5,2'3285 /$ 3%5,2'( '(
1(8) 02,6 35(18X8) 02,6 35(1$17

ORQWDQWY HQ PLOOLHUV G HXURV )1 /¢ 6(37(0%%(/( 6(37(0%5

JOX[ GH WUOVRUHULH OLOV DX[ DFWLYLWOV RSOUDWLRQQHOOHYV
50VXOWDW QHW GH OD SOULRGH
$MXVWHPHQWY SRXU
$PRUWLVVHPHQW GHV LPPRELOLVDWLRQV LQFRUSRUHOOHVY HW FRUSRUHOOHYV
% OLPLQDWLRQ GHV REOLJDWLRQV HQ PDWL"UH G LQGHPQLWOV GH GOSDUW OD UHWUDLMW
&KDUJHV OLOHV DX[ UOPXQOUDWLRQV IRQGOHV VXU GHV DFWLRQV
*DLQ QHW VXU OD YHQWH G DFWLRQV SURSUHYV
&KDUJHV G LQWOUaWV HW DXWUHV FKDUJHV ILQDQFL"UHYV
BURGXLWYV ILQDQFLHUV
(I 'THW GH OD GOVDFWXDOLVDWLRQ GHV DYDQFHYV

$XIPHQWDWLRQ GLPLQXWLRQ GH OD MXVWH YDOHXU GHV SDVVLIV ILQDQFLHUV GOULYO®OV
DXWUHV SDVVLIV ©YDOX©V OD MXVWH YDOHXU

5HPERXUVHPHQW GHV DYDQFHVY UHPERXUVDEOHYV %SLIUDQFH
$XWUHV ©OLPLQDWLRQV

JOX[ GH WUOVRUHULH OLO®V DX[ DFWLYLW®OGV RSOUDWLRQQHOOHY DYDQW YDULDWLRQ GX E
IRQGYV GH URXOHPHQW

'LPLQXWLRQ DXJPHQWDWLRQ GHV DXWUHV FUODQFHV HW DFWLIV
$XIJPHQWDWLRQ GLPLQXWLRQ GHV GHWWHYVY IRXUQLVVHXUV

$XIJPHQWDWLRQ GLPLQXWLRQ GHV GHWWHYV ILVFDOHV HW VRFLDOHYV
9DULDWLRQ GHV SURYLVLRQV SURGXLWV FRQVWDW®OV G!DYDQFH HW DXWUHV SDVVLIV
9DULDWLRQ GX EHVRLQ HQ IRQGY GH URXOHPHQW

YOX[ QHW GH WUOVRUHULH OL© DX[ DFWLYLWOV RSOUDWLRQQHOOHV

YOX[ GH WUOVRUHULH OLOV DX[ DFWLYLWOV G LQYHVWLVVHPHQW

$FTXLVLWLRQV G LPPRELOLVDWLRQV LQFRUSRUHOOHYV

$FTXLVLWLRQV G LPPRELOLVDWLRQV FRUSRUHOOHYV

$YDQFHV UHPERXUVOHY SDU YHUVOHV GHV &52V

$XIJPHQWDWLRQ GHVY GOS WV HW DXWUHV DFWLIV ILQDQFLHUYV

'LPLQXWLRQ GHV GOS WV

,QWOU2WV SHU§XV

YOX[ QHW GH WUOVRUHULH OL®© DX[ RSOUDWLRQV G LQYHVWLVVHPHQW

YOX[ GH WUOVRUHULH OLOV DX[ DFWLYLW®OV GH ILQDQFHPHQW

$XIJPHQWDWLRQV GH FDSLWDO

YJUDLV GH WUDQVDFWLRQ OLOV O DXJPHQWDWLRQ GH FDSLWDO

3URGXLW QHW GH O ©PLVVLRQ G HPSUXQWYVY REOLJDWDLUHY QRQ FRQYHUWLEOHV
(IHUFLFH GH ERQV GH VRXVFULSWLRQ G!DFWLRQV

5HPERXUVHPHQW GHV HPSUXQWYV REOLJDWDLUHV QRQ FRQYHUWLEOHV
5HPERXUVHPHQW GHV HPSUXQWY REOLJDWDLUHY FRQYHUWLEOHYV
SHPERXUVHPHQW GX 3*(

3URGXLW QHW GH OD YHQWH G DFWLRQV SURSUHYV

5HPERXUVHPHQWY G DYDQFHV UHPERXUVDEOHYV

3DLHPHQWY GHVY GHWWHY GH ORFDWLRQ

,QWOU2WV SD\OV

$XWUHV

YOX[ QHW GH WUOVRUHULH OLO DX[ RSOUDWLRQV GH ILQDQFHPHQW

(IITHWV GHV YDULDWLRQV GHV WDX[ GH FKDQJH VXU OD WUOVRUHULH GOWHQXH
500YDOXDWLRQ GHV ©TXLYDOHQWY GH WUOVRUHULH ©YDOX©V OD MXVWH YDOHXU
$XJPHQWDWLRQ GLPLQXWLRQ GH OD WUOVRUHULH HW ©TXLYDOHQWY GH WU©VRUHULH
7UOVRUHULH HW ©TXLYDOHQWY GH WUOVRUHULH DX GOEXW GH OD SOULRGH
7UOVRUHULH HW ©TXLYDOHQWY GH WUOVRUHULH OD ILQ GH OD SOULRGH

$XIPHQWDWLRQ GLPLQXWLRQ GH OD WUOVRUHULH HW ©TXLYDOHQWY GH WU©GVRUHULH

%WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHWREGLDLUHY QRQ DXGLWOV DX VH



127(6 $8; %7$76 ),1$1&,(56 &2162/,'%6 ,17(50 %
121 $8',7%6 '1$%,9%; 6%

1RWH /H *URXSH

1RWH ,QIRUPDWLRQV VXU OH *URXSH HW VHV DFWLYLWO®YV
$%,9$; 63 OD | 6BRFLOWO® { HVW XQH VRFLOW® DQRQ\PH GH GURLW IUDQS§
HVW VLWX®© DX %RXOHYDUG +DXVVPDQQ 3DULV )UDQFH /D 6RFLCG

H[SORLWHU OHV POFDQLVPHV QDWXUHOV GH U®JXODWLRQ GH O!RUJD(
SDWLHQWY DWWHLQWY GH PDODGLHYVY LQIODPPDWRLUHY FKURQLTXHYV

/IHV SUOVHQWV ©OWDWYV ILQDQFLHUV FRQVROLGOV LQWHUPOGLDLUHV U®
SOULRGHV GH WURLYV HW QHXI PRLV SUHQDQW ILQ FHWWH GDWH FRPSU
DPOULFDLQH G!$%,9%; 6% FUOOH OH PDUV HQ YHUWX GHV ORLV GF
FRPPH OH | *URXSH {

/IH *URXSH VXELW GHV SHUWHV GHSXLV VD FUODWLRQ HW VH DRDSLWDX
VHSWHPEUH /IH *URXSH SU©OYRLW GH VXELU GHV SHUWHV VXSSOOPHC
DFWXHOOHPHQW HQ FRXUV GH GOYHORSSHPHQW VRLHQW FDSDEOHV OF
*URXSH DXUD EHVRLQ GH IRQGV VXSSOOPHQWDLUHY FRQVOTXHQWYV SRXU
FRPPHUFLDO GH VHV FDQGLGDWY POGLFDPHQWRYWHFR Q GhYWARIPP HQWO VSR
OD FO"WXUH

/IHV DFEWLYLWOV IXWXUHV GX *URXSH VRQW IRUWHPHQW GOSHQGDQWHV G
GH VHV DFWLYLWOV GH UHFKHUFKH HW GH GOYHORSSHPHQW LL OIDXW
SURGXLWY SURSRVOV GDQV OH IXWXU LLL OH VXFF'V GH OD UHFKHUFFk
WHPSV YRXOX HW LY OH GOYHORSSHPHQW GH WKOUDSLHV FRQFXUL
SKDUPDFHXWLTXHV 3DU FRQVOTXHQW OH ILQDQFHPHQW GX *URXSH HVW
QRXYHDX[ LQVWUXPHQWY GH FDSLWDX[ SURSUHV RX GH GHWWHY HW OH

IDERQ
/H *URXSH FRQFHQWUH VHV HIIRUWV VXU OHV SRLQWV VXLYDQWYV

( 3BRXUVXLWH GX SURJUDPPH G!HVVDLYV FOLQLTXHV GH SKDVH $%7
UHFWRFROLWH KOPRUUDJLTXH | 5&+ { DFWLYH PRGOU®O®H VOY "UH

( 3RXUVXLWH GH O!HVVDL FOLQLTXH GH SKDVH E (1+$1&( & G!'REHI
&URKQ | 0& {

( %YDOXDWLRQ GHV FDQGLGDWYV XQH DVVRFLDWLRQ WKOUDSHXWL
WUDLWHPHQW GH OD 5&+

6OOHFWLRQ G!XQ FDQGLGDW POGLFDPHQW GHVWLQ® SUHQGUH OD VXLW

1RWH 'DWH G DXWRULVDWLRQ GH OD SXEOLFDWLRQ

/IHV ©WDWYV ILQDQFLHUV FRQVROLGOV LQWHUPO©GLDLUHY UGVXPOV QRQ O
UHVSRQVDELOLW® GH OD GLUHFWLRQ GX *URXSH /H &RQVHLO G!DGPLQL
SXEOLFDWLRQ OH GOFHPEUH

1RWH %DVHV GH SU©OSDUDWLRQ

€ O/H[FHSWLRQ GHV GRQQ®HV UHODWLYHV DX[ DFWLRQV HW GHV PRC
LOWHUPOGLDLUHY UOVXPOV QRQ DXGLWOV VRQW SUOVHQWOV HQ PLOOLH
HW GIDXWUHV LQIRUPDWLRQV FRQWHQXHYVY GDQV FHV FRPSWHV OHV PR
LQI©GULHXU 3DU FRQVOTXHQW OHV PRQWDQWV WRWDX[ SUOVHQWOV G
HIDFWHPHQW OD VRPPH GHV FKLIITUHVY SUGOGFOGHQWYV

'OFODUDWLRQ GH FRQIRUPLWO®

&HV OWDWYV ILQDQFLHUVY FRQVROLGOV LQWHUPOGLDLUHY UGOGVXPOV QRQ D
HW QHXI PRLVY SUHQDQW ILQ FHWWH GDWH HW DX VHSWHPEUH RQ

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



,QIRUPDWLRQ ILQDQFL"UH LQWHUP®GLDLUH { SXEOL®H SDU O! QWHUQTL
TX!DGRSWOH SDU O!8QLRQ (XURSOHQQH | 8( { ,0V GRLYHQW 2WUH OX)\
DQQXHOV GX *URXSH SRXU OHV H[HUFLFHV FORV OHV GOFHPEUH

LQWHUQDWLRQDOHY G LQIRUPDWLRQ ILQDQFL"UH | ,)56 { WHOOHV TX ©P

6!LOV QH FRQWLHQQHQW SDV WRXWHV OHV LQIRUPDWLRQV UHTXLVHV SR
OHV QRUPHV ,)56 LOV FRPSUHQQHQW HQ UHYDQFKH XQH VOOHFWLRQ G
VLIJQLILFDWLIV HW SHUPHWWDQW GH FRPSUHQGUH O!©YROXWLRQ GH OD
OHV GHUQLHUV ©WDWYV ILQDQFLHUV DQQXHOV

/IHV POWKRGHYVY FRPSWDEOHV XWLOLVOHV SRXU SUO®SDUHU FHV OWDWYV
LGHQWLTXHV FHOOHY DSSOLTX©HY SDU OH *URXSH DX GOFHPEUH

( OHV WH[WHV GRQW O!DSSOLFDW'"® @@ YMHBEOLJDWRLUH FRPSWHU (

( OHV GLVSRVLWLRQV VSOFLILTXHY GH OD QRUPH ,$6 XWLOLVOHYV (
LOWHUPOGLDLUHY UBOVXPOV QRQ DXGLWOV

/IDSSOLFDWLRQ GHV QRXYHDX[ DPHQGHPHQWY OD QRUPH ,$6 | (IIHWV
$EVHQFH GH FRQYHUWLELOLW® { HVW REOLJDWWMDOQML$RIXU OHY FO\N FAH
HVW SDUYHQX OD FRQFOXVLRQ TXH FHV QRUPHV FRPSWDEOHV SXEOL®H

/IHV QRUPHYVY HW LQWHUSUOWDWLRQV QRQ HQFRUH REOLJDWRLUHYV DX \%

8 $PHQGHPHQWYV OD QRUPH ,)56 ,QVWUXPHQWYV ILQDQFLHUV HV
LQIRUPDWLRQV IRXUQLU $PHQGHPHQWY DX FODVVHPHQW HV
GRQW O!DSSOLFDWLRQ HVW SUOYXH SRXUY®MIBDWY YHHW FLFHW A
TX!IDSSURXY®©®V SDU 0!8( OH PDL

8 $PHQGHPHQWYV OD QRUPH ,)56 ,QVWUXPHQWYV ILQDQFLHUV HV
LQIRUPDWLRQV IRXUQLU &RQWUDWY G!©OHFWULFLW® UHQR
H[HUFLFHV RXYHUWD QYSIHWW LU GXHOV TX!DSSURXY®O©V SDU O!8(

8 ,)56 3UOVHQWDWLRQ GHV ©WDWYV ILQDQFLHUV HW LQIRUPDWL
OHV H[HUFLFHV RXYWNDWVYLHIDUWLQRXXY QRQ HQFRUH DSSURX

8 ,)56 )LOLDOHV Q!D\DQW SDV G!REOLJDWLRQ GI!LQIRUPDWLR
O!DSSOLFDWLRQ HVW SUOYXH SRXU OWWIHIMURUFHV RQRE& UMC
DSSURXY©H SDU 0!8(

8 $POOLRUDWLRQVY DQQXHOOHV 9ROXPH GRQW O!DSSOLFDWL
FRPSWHUMG®XQYLHU LQFOXV WHOOHV TXIDSSURXY©OHV SDU O!

&HV WH[WHV Q!RQW SDV IDLW O!REMHW G!XQH DGRSWLRQ DQWLFLS®©H
VLIQLILFDWLIV VDXI HQ FH TXL FRQFHUQH OD QRUPH ,)56 GRQW OH *U

UOSDUDWLRQ GHVY ©WDWYV ILQDQFLHUV

/IHV ©WDWYV ILQDQFLHUV FRQVROLGOV LQWHUPO©GLDLUHY UGVXPOV QRQ [
KLVWRULTXH O/'H[FHSWLRQ GH FHUWDLQHY FDWOJRULHYV G!DFWLIV HW (
WHOOHV TXH OHV SUHVWDWLRQV GX SHUVRQQHO TXL VRQW ©YDOXOHV \
REOLJDWDLUH +HLJKWV FODVV® FRPPH XQ HPSUXQW REOLJDWDLUH FF
LOVWUXPHQWY ILQDQFLHUV GoOoULY®V TXL VRQW ©JDOHPHQW ©YDOXOV

&ERQWLQXLW® G H[SORLWDWLRQ

/IH *URXSH VXELW GHVY SHUWHY RSOUDWLRQQHOOHV FRQVOTXHQWHYV GHS
XQ DYHQLU SUOYLVLEOH ,0 VH SRXUUDLW P2PH TX!LO QIDWWHLJQH MDP
SUHQDQW ILQ DX VHSWHPEUH OH *URXSH DIILFKH XQH SHUWH QHWYV

'"HSXLV VD FUODWLRQ OH *URXSH D ILQDQF®© VHV RSOUDWLRQV SDU O!©P
PLOOLRQV G HXURV GRQW PLOOLRQV G!'HXURV SURYHQDQW GH O

HW PLOOLRQV G!'HXURV GH O!/LQWURGXFWLRQ VXU OH 1DVGDT *
6KDUHV | $'6 { DLQVL TXH SDU O!©PLVVLRQ G DFWLRQV RUGLQDLUHV H
KRUV %WDWYV 8QLY GDQV OH FDGUH G XQ SODFHPHQW SULY® HQ RFWRE!
G!$'6 VXU OH 1DVGDT *OREDO ODUNHW HQ MXLOOHW SRXU XQ SURGXL
HPSUXQWY EDQFDLUHV HW GHV SU2WV VWUXFWXU®GV SRXU XQ PRQWDQW

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



&UOGLW G!,PS"W 5HFKHUFKH | &,5 { SRXU XQ PRQWDQW WRWDO GH P
3XEOLTXH G!,QYHVWLVVHPHQW | %SLIUDQFH { GRQW PLOOLRQV G!H>
UHPERXUVDEOHYV HW HQILQ SDU GHV FHUWLILFDWYV GH UR\DOWLHV SRXU

$X UHJDUG GH OD WUO®VRUHULH HW GHV ©TXLYDOHQWYV GH WU©VRUHULH
OH *URXSH OD GDWH GH SXEOLFDWLRQ GHV SUGOVHQWY OWDWYV ILQDQ

HVWLPOV HQ WUOVRUHULH MXVTX!DX TXDWUL"PH WULPHVWUH FH TX
FDVK UXQzZD\ SU®OYXH GH PRLY DSU"V OH GO6S"W GH OD GHPDQGH G!D
WUDLWHPHQW GH OD 5&+ SUOYXH DX VHFRQG VHPHVWUH GH HQ VXSS

GH SKDVH VRLHQW SRVLWLIV &H FKLIIUH LQW"JUH O!K\SRWK"VH GH

FRQWLQXHURQW DILQ GH VRXWHQLU OD SRXUVXLWH GHV HVVDLV FOLQLT
O!/DYDQFHPHQW GHV HVVDLV FOLQLTXHV GH SKDVH E SRXU OH WUDLW
O!RUJDQLVDWLRQ FRPPHUFLDOH HQ SU®YLVLRQ G!XQ ODQFHPHQW SRWHC

&RPSWH WHQX GH FH TXL SU©OF"GH OHV SUOVHQWY ©OWDWYV ILQDQFLH
G!/H[SORLWDWLRQ

,PSDFW GX FRQIOLW HQWUH O!S8NUDLQH HW OD 5XVVLH VXU OH *URXSH

(Q IOYULHU OD 5XVVLH D HQYDKL O!8NUDLQH &H FRQIOLW D GOM

PRQGLDOH HW O!LQIODWLRQ QRWDPPHQW HQ FH TXL FRQFHUQH O!DSSUI

GHQU©®©HY DOLPHQWDLUHY ,0 D ©JDOHPHQW SURYRTX® XQH IRUWH YROD!
OD GDWH GH FO"WXUH GHVY FRPSWHYVY HW D IDLW FKXWHU OHV FRXUV GH)

&RPSWH WHQX GH FHWWH ©YROXWLRQ OH *URXSH D GOFLG® GH QH SDV
PRQGLDO GH SKDVH G!/IREHID]JLPRG SRXU OH WUDLWHPHQW GH OD 5&+

aWwWuUH SUOGLWH FH VWDGH J/H *URXSH QH SHXW GRQF SDV H[FOXUH X
QRWDPPHQW HQ WHUPHV G!DFF'V DX[ PDWL"UHV SUHPL"UHV GH ORJLVW
FRQFHUQH WRXW ILQDQFHPHQW IXWXU TXH OH *URXSH SRXUUDLW UHFKH!

/[T HIWHQVLRQ GH O!HVVDL FOLQLTXH GH SKDVH E VXU OH WUDLWHPHQYV
GHVWLQOH ©YDOXHU OD VOFXULW® HW O!HIILFDFLWO® ORQJ WHUPH G
FRQGXLW VXU GHV SDWLHQWYV UHFUXW®O®V DFWXHOOHPHQW HQ 8NUDLQH
UODOLVOH FKH] WRXV OHV SDWLHQWY XNUDLQLHQV DYDQW TXH OD JXH
UOVXOWDWY REWHQXV DSU"V XQ DQ GH WUDLWHPHQW GH PDLOQWHQDOQFH
XNUDLQLHQV TXL RQW WHUPLQ® O!©WXGH GH SKDVH E VXU OH WUDLWHP
Ol©OWXGH GH VOFXULW®© HW GI!HIILFDFLW©® ORQJ WHUPH TXL HVW WRXMR
DFWLIV GDQV OD SDUWLH RFFLGHQWDOH GH O!S8NUDLQH TXL SDUWLFLSH
$XFXQ GH FHV FHQWUHV GI!ILQYHVWLIJDWLRQ Q!'HVW VLWX® GDQV OD UG
SRSXODLUHVY DXWRSURFODP©®©HYV GH 'RQHWVN HW GH /RXKDQVN /H *URXS:
GDQV OD U®JLRQ PDLV WRXWH LQVWDELOLW® UGVXOWDQW GH OD JXHUU
FHV VLWHYVY FOLQLTXHV FH TXL SRXUUDLW DYRLU XQ LPSDFW Q©JDWLI VX

(Q FROODERUDWLRQ DYHF VHV RUJDQLVPHY GH UHFKHUFKH VRXV FRQWU
SRXU DVVXUHU OH VXLYL GHV SDWLHQWYV TXL QH SHXYHQW SDV VH UHQ(
DVVXU® SDU XQ VA\VW"PH GH FRQWU OH GLVWDQFH TXL D ©OW® FRQ&§X HW

1RWH %YOQHPHQWY VLIJQLILFDWLIV SRXU O!H[HUF
SOULRGH GH WURLV PRLV SUHQDQW ILQ DX MXLOQ
FO WXUH

1RWH ([HUFLFH FORV OH GOFHPEUH

% YROXWLRQ GH OD GLUHFWLRQ GH I©OGYULHU GOFHPEUH

/JH 1©YULHU OH *URXSH D DQQRQF® OD QRPLQDWLRQ G!$QD 6KDUPD
GH OD TXDOLW® OPH 6KDUPD D TXLWW® OH *URXSH HQ QRYHPEUH
/JH DYULO OH *URXSH D DQQRQF®©® OD QRPLQDWLRQ GH &DPLOOD 6RH

G/IDGPLQLVWUDWLRQ HW PHPEUH GX &RPLWO® GH QRPLQDWLRQ HW GH UO}
6 5/ UHSUOVHQW®O®H SDU 0O 3DROR 5DPSXOOD TXL FRQWLQXHUD S
TX!'REVHUYDWHXU DX[ FFWOV GH 0 ODXUL]JLR 3BHWLWERQ GH .UHRV &DSLW

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



(Q MXLOOHW OH *URXSH D DQQRQF©® OD QRPLQDWLRQ GH 6\OYLH *
BUOVLGHQWH GX &RQVHLO G!DGPLQLVWUDWLRQ HW PHPEUH GX &RPLW® (
TX $GPLQLVWUDWULFH O GH *DULGHO OD 3UOVLGHQFH GX &RQVHLO G
&RPLWO® G DXGLW $ORUV TXH OH *URXSH HQWUDLW GDQV OHV GHUQL"!
GOPDUUHU O!HVVDL FOLQLTXH GH SKDVH E (1+$1&( & OH GRFWHXU )D
UHPSODFHPHQW GX GRFWHXU 6KHOGRQ 60RDQ 0' 0 %LRHWKLFV 3DU
WDQW TXH GLUHFWHXU GH OD VWUDW®JLH /H GRFWHXU =KDQJ VHUD UFH
O!+(25 %FRQRPLH GH OD VDQW® HW UHFKHUFKH VXU OHV UOGVXOWDWYV |
OLFKDHO )HUJXVRQ GLUHFWHXU FRPPHUFLDO DYDLW TXLWW® O!RUJDQL)\

/H QRYHPEUH OH *URXSH D DQQRQF© OD QRPLQDWLRQ GH ODUN 6
G!'DGPLQLVWUDWLRQ HW FRQVHLOOHU GX *URXSH
/H GOFHPEUH OH *URXSH D DQQRQF® OD GOPLVVLRQ GX GRFWHXU =

GH VRQ PDQGDW G!DGPLQLVWUDWHXU GX *URXSH DYHF HIIHW DX GOFH

30DQV GH UOPXQOUDWLRQ IRQGOV VXU GHV DFWLRQV GH I©OYULHU VHS

$X[ PRLVY GH I©YULHU PDUV PDL MXLOOHW HW VHSWHPEUH OH *URX
HQ IDYHXU GH FHUWDLQV GH VHV GLULJHDQWY HW VDODUL®V UHSUOVH
OIDFTXLVLWLRQ GHV GURLWYV HVW VRXPLVH OD FRQGLWLRQ GH VHUYLF

SOULRGH GH GHX[ DQV FRPSWHU GH OD GDWH GIDWWULEXWLRQ @)
GIDWWULEXWLRQ HW O!ILVVXH G XQH SOULRGH GH TXDWUH DQV FRF
DFWLRQV GX SODQ $*% GRQW OHV FRQGLWLRQV GIDFTXLVLWLRQ GH)
(Q PDUV OH *URXSH D DWWULEX® DX[ PHPEUHVY LQGOSHQGDQWYV GH \
XQ QRPEUH PD[LPXP GH ERQV GH VRXVFULSWLRQ G!DFWLRQV | %64

VRXPLVH XQH FRQGLWLRQ GH VHUYLFH GH TXDWUH DQV SDU WUDQFKHYV
7TRXV OHV %6%$ RQW OW© VRXVFULWYV

/IHV FRQGLWLRQV GOWDLOO®HY HW OH WUDLWHPHQW FRPSWDEOH GH FH

FRQVROLGOV DQQXHOV GX *URXSH DX GOFHPEUH TXL DFFRPSDJQ
GX *URXSH SRXU O!/H[HUFLFH FORV OH GOFHPEUH GOSRVO OH
DQQXHO GOSRV® VXU )RUPXODLUH ) OH PDUV DXSU"V GH OD 6HF.

DQQXHO {

7LUDJH GHV 7UDQFKHYV % HW & GX )LQDQFHPHQW .UHRV &ODUHW GH PO

/H PDUV HW OH MXLQ OH *URXSH D WLU® PLOOLRQV G!HXUI
WUDQFKH & FRUUHVSRQGDQW DX[ REOLJDWLRQV QRQ FRQYHUWLEOHV V
VHFRQGH HW FHWWH WURLVL"PH WUDQFKHV FRQVLVWHQW FKDFXQH HQ

G!XQH YDOHXU QRPLQDOH GH HXUR FKDFXQH TXL QH VHURQW FRWO®OH"

/JHV FDUDFWOULVWLTXHVY GOWDLOO®HV GH FHV HPSUXQWY REOLJDWDLUH
DX[ ©OWDWYV ILQDQFLHUV FRQVROLGOV GX *URXSH SRXU O!H[HUFLFH F(
DQQXHO

$YDQFHVY UHPERXUVDEOHYV 513 9,5 HW &DUHQD GH %SLIUDQFH -XLQ
(Q MXLQ OH *URXSH HW %SLIUDQFH RQW UHQ®JRFL® OHV DYDQFHV U}

( 'DQV OH FDGUH GX FRQWUDW 513 9,5 OH *URXSH OWDLW ©OLJLEOH
UHPERXUVDEOHY DILQ GH GOYHORSSHU GHV POWKRGHYVY GH GOFRXY
GHVY PDODGLHV LQIHFWLHXVHYV YLUDOHYV SDU OH ELDLV GX GOYHO

ELRJHQ"VH GHV $51 { (QWUH VHSWHPEUH HW QRYHPEUH OH
SRXU XQ PRQWDQW GH PLOOLHUV G!/IHXURV HW GHV VXEYHQWLRC
OH FDGUH GX SURMHW 513 9,5 (Q MXLQ OH *URXSH HW %SLIUD(

HQ UDLVRQ G!XQ OFKHF WHFKQLTXH %SLIUDQFH D UGOFODP® OH
FRUUHVSRQGDQW DX[ YHUVHPHQWY H[FOGHQWDLUHYV GIDYDQFHV UH
*URXSH Q!'DYDLW SDV HQJDJ® OHV GOSHQVHV GH 5 ' FRUUHVSRQGD
DYDQFHY UHVWDQWHYV VRLW PLOOLHUV G!/HXURV SOXV OHV I
FRPSWDELOLVO® PLOOLHUV G!HXURV GH VXEYHQWLRQV UH8XHV I
UHPERXUV® SDU OH *URXSH DX FRXUV GX GHUQLHU WULPHVWUH

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



( 'DQV OH FDGUH GX FRQWUDW &%$5(1%$ OH *URXSH OWDLW ©OLJLEOH
GOYHORSSHU DYHF VRQ SURGXLW $%; XQ SURJUDPPH WKOUDSHXYV
MXLQ OH *URXSH DYDLW UH8X GHVY DYDQFHV UHPERXUVDEOHV SF

OH *URXSH HW %SLIUDQFH RQW FRQYHQX GH PHWWUH XQ WHUF
%SLIUDQFH D DFFRUG® DX *URXSH XQ PRQWDQW VXSSOOPHQWDLUH
FKDUJHVY VXSSOOPHQWDLUHY HQJDJOHY GDQV OH FDGUH GX SURMH
UHPERXUVDEOHY UHVWDQWHYV VRLW PLOOLHUV GI/IHXURV SOXYV
FRPSWDELOLV® PLOOLHUV G!'HXURV GH VXEYHQWLRQV UH8EXHV I
UHPERXUV® SDU OH *URXSH DX FRXUV GX GHUQLHU WULPHVWUH

OLVH HQ SODFH G!XQ SURJUDPPH $W WKH ODUNHW | $70 { VXU OH 1DVGD

/H QRYHPEUH OH *URXSH D DQQRQF®© OD PLVH HQ SODFH G!XQ SUR
$W 7KH ODUNHW { | 3URJUDPPH $70 { SHUPHWWDQW DX *URXSH GI!OPHW
DXSU"V GILQYHVWLVVHXUV QRQ VROOLFLW®O©V D\DQW PDQLIHVW® OHXU LQ
UHSUOVHQWDQW XQH DFWLRQ RUGLQDLUH GX *URXSH G!XQH YDOHXU QRI

OD YHQWH SHXW DWWHLQGUH PLOOLHUV 86" VRXV UOVHUYH GHV FI
GHVY GHPDQGHV GHV LQYHVWLVVHXUV H[SULPO©HV GDQV OH FDGUH GX ¢
GIDFWLRQV FRQFOX DYHF 3LSHU 6DQGOHU &R | 3LSHU 6DQGOHU { t

©PLVVLRQV VRXV IRUPH G!$'6 GOSHQGUD GI!XQ FHUWDLQ QRPEUH GH IDF
TX!'LO VRLW UOGVLOL® FRQIRUPOPHQW O/'DFFRUG GH GLVWULEXWLRQ G!D
SU®YX GbQV FH SURJUDPPH VRLW DWWHLQW 'DQV OD PHVXUH R®* GHV $'¢
*URXSH D DFWXHOOHPHQW O!LOQWHQWLRQ G!IXWLOLVHU OH FDV OFKODQW
GOSHQVHVY SULQFLSDOHPHQW SRXU ILQDQFHU OHVY GOSHQVHYVY GH UHFKH
*URXSH DLQVL TXH SRXU OH IRQGY GH URXOHPHQW HW OHV EHVRLQV JOC

8QH GOFODUDWLRQ G!'HQUHJLVWUHPHQW VXU IRUPXODLUH ) FRPSUHQD
DLQVL TXH OH SURVSHFWXV GH O!'DFFRUG GH GLVWULEXWLRQ G!DFWLRC
OIDXWRULW® GHVY PDUFKOV ILQDQFLHUY DPOULFDLQH 6(& HW HVW HQW
YHQWH ©YHQWXHOOH G!$'6 GX *URXSH \ FRPSULV KRUV SURJUDPPH $70

PLOOLHUV 86" \ FRPSULV OHV PLOOLHUV GH GROODUV FRXYH
G DFWLRQV DILQ GH GRQQHU GDYDQWDJH GH VRXSOHVVH OD VWUDWO®J
GH WRXW WLWUH GHYDQW 2WUH SURSRV® FRQIRUPOPHQW DX SURVSHF!
VXSSOOPHQWYV FH GHUQLHU /H SURJUDPPH $70 Q D SDV HQFRUH ©W®© X
OWDWYV ILQDQFLHUYV

1RWH 3OULRGH GH QHXI PRLVY SUHQDQW ILQ OH VHSWHPEUH

30DQV GH UGPXQOUDWLRQ IRQGOV VXU GHVY DFWLRQV GH MDQYLHU DR

(Q MDQYLHU OH *URXSH D DWWULEX® DX[ PHPEUHV LQGOSHQGDQWYV
VHV REVHUYDWHXUV DX &RQVHLO G DGPLQLVWUDWLRQ HW FRQVHLOOHU

GH VRXVFULSWLRQ G!DFWLRQV | %6%$ { DX WRWDO GRQW OI!DFTXLVLWLI
FRQGLWLRQ GH VHUYLFH GH TXDWUH DQV SHYM DML G EKEN BHKID T X HF B Q DX

(Q I®YULHU PDUV PDL HW DR»W OH *URXSH D ©PLV VHSW SODQV G
FHUWDLQV GH VHV GLULJHDQWY HW VDODUL®Y UHSUOVHQWDQW DX WRW
GURLWYV HVW VRXPLVH OD FRQGLWLRQ GH VHUYLFH VXLYDQWH $FTXLV]
FRPSWHU GH OD GDWH G DWWULEXWLRQ OD ILQ G XQH SOULRGH GH
ILQ G XQH SOULRGH GH TXDWUH DQV FRPSWHU GH OD GDWH G DWWULE?
TXL VHURQW DFTXLVHVY OD ILQ G XQH SOULRGH GH GHX[ DQV FRPSWHU

TXL QH VHURQW DFTXLVHV TXIDSU"V IUDQFKLVVHPHQW GH FHUWD
OIDFTXLVLWLRQ GH SU"V GH OD PRLWL® GHYV DFWLRQV GX SODQ
RITUH SXEOLTXH G DFKDW VXU OHV WLWUHYV ©PLV SDU OH *URXSH HQWULI
FHUWDLQH GDWH

(Q DyuLoO OH *URXSH D DFFRUGO® O XQ GHV PHPEUHVY GH VRQ FRQV
ERQV GH VRXVFULSWLRQ G DFWLRQV %6$ GRQW O DFTXLVLWLRQ (
TXDWUH DQV SDU WUDQFKHV GHPDL G KDAKIDIMX HDBQRIEMHV HOH%6$ RQW © W

/IHV FRQGLWLRQVY GOWDLOO®HV HW OH WUDLWHPHQW FRPSWDEOH GH FHYV

&KDQIJHPHQWY DX VHLQ GH OD GLUHFWLRQ DYULO

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



/H DYULO OH *URXSH D DQQRQF©® OD QRPLQDWLRQ GX GRFWHXU
G!$ELYD[ DYHF HIIHW LPPOGLDW

JLQ GX UHFUXWHPHQW SRXU OHV HVVDLVY GH SKDVH $%7(&7 FKH] GHV SELC

/H DYULO OH *URXSH D DQQRQF®© OD ILQ GX UHFUXWHPHQW SRXU
DWWHLQWY GH 5&+ DFWLYH PRGOUG®H VOY "UH

SXEOLFDWLRQ GH UOVXOWDWY SRVLWLIV GH SKDVH GHYV GHX[ HVVDLV F(
©YDOXDQW REHID]LPRG GDQV OH WUDLWHPHQW GH OD 5&+ DFWLYH PRGO!

/H MXLOOHW OH *URXSH D DQQRQF® OHV UOVXOWDWY GHV HVVDI
SDWLHQWY DWWHLQWY GH 5&+ DFWLYH PRGOU©OH VOY 'UH $%7(&7 HW
PXOWLFHQWULTXHVY UDQGRPLVOV HQ GRXEOH DYHXJOH HW FRQWU'C
G!REHID]JLPRG GHV GRVHV GH PJ RX PJ XQH IRLV SDU MRXU FKH]
PRGOUOH VOY'UH /HV SDUWLFLSDQWYV ©OLJLEOHV SUOVHQWDLHQW XQ
LQWROOUDQFH DX[ WUDLWHPHQWY FRQYHQWLRQQHOV RX DYDQFOV /HV
VLPXOWDQOPHQW HW RQW UHFUXW® SDWLHQWY SURYHQDQW GH SO
GDQV SD\V GDQV OH EXW GH VDWLVIDLUH DX[ H[LJHQFHV U©GJOHPHQW
GHV SOXV JUDQGV HVVDLV FOLQLTXHV GH SKDVH MDPDLV U©®DOLV®OV )\
SRSXODWLRQ GH SDWLHQWY SUOVHQWDQW XQH UOSRQVH LQVXIILVDQWH

/IHV UOVXOWDWY GHV HVVDLYV FOLQLTXHV $%7(&7 HW $%7(&7 RQW GOP|
SULQFLSDO GOILQL SDU OD )'$ VDYRLU OD UOPLVVLRQ FOLQLTXH oD \
PJ XQH IRLY SDU MRXU ,QGLYLGXHOOHPHQW O OWXGH $%7(&7 D PRQV
SODFHER GH S WDQGLYVY TXH O!OWXGH $%7(&7 D PRQWU® XQ
GH PJ XQH IRLVY SDU MRXU WRXV OHV SULQFLSDX[ FULW"UHV G ©YDOXD

2EHID]ILPRG OD GRVH GH PJ XQH IRLY SDU MRXU D UHPSOL OH FULMW
UOPLVVLRQ FOLQLTXH OD VHPDLQH GDQV O HVVDL $%7(&7 DWWHLJQ
%LHQ TXH OD GRVH GH PJ Q DLW SDV DWWHLQW OH VHXLO GH VLJ
O OWXGH $%7(&7 HOOH D SHUPLVY G REWHQLU XQ WDX[ GH UOGSRQVH FO
UOVXOWDW FRQVWLWXH XQ VLIQDO UREXVWH VXJJOUDQW TXH FHV SDWL
DYHF XQ WUDLWHPHQW SURORQJ® ORUV GH O HVVDL GH PDLQWHQDQFH

/IH SURILO GH VOFXULW® G REHID]JLPRG HVW UHVW® FRQIRUPH O H[S©U
QD ©W©® REVHUY® GDQV OHV GHX[ HVVDLV FOLQLTXHV HW OH WUDLWHPE
GH GRVH

/| HYVDL GH PDLQWHQDQFH $%7(&7 $%; HVW HQ FRXUV HW OHV SUHF
GHX[L"PH WULPHVWUH 3DUPL OHYV SDWLHQWY UDQGRPLVOV GDQ\
XQH UOGSRQVH FOLQLTXH HW RQW ©OWO LQFOXV GDQV OD SUHPL"UH SDUW
O!IXQ GHV SOXV JUDQGYV HVVDLV FOLQLTXHYV GH SKDVH MDPDLV PHQOV V

€ Ob VXLWH GH FHWWH DQQRQFH HW GH FHOOH GH VRQ 2IIlUH UODOLVO]|
G!IDFKDW MXLOOHW GDQV FHWWH VHFWLRQ OH FRXUV GH O DFWLR
K DX MXLQ K DX MXLOOHW

'‘DQV OH P2PH WHPSV OH *URXSH D UOGOYDOX®© OD SUREDELOLW® | 326 |
PLVH VXU OH PDUFK® SRXU REHID]LPRG GDQV OH WUDLWHPHQW GH OD !
G LQFHUWLWXGH OD VXLWH GHVY UGVXOWDWY SRVLWLIV GH SKDVH

/IHV SULQFLSDX[ HIITHWV GH FHW ©Y©OQHPHQW VXU OHV ©OWDWYV ILQDQFLHU

( 8QH DXJPHQWDWLRQ VLJQLILFDWLYH GH OD YDOHXU FRPSWDEOH G}
WUDGXLVDQW XQH DXJPHQWDWLRQ GHV IOX[ GH WU©®VRUHULH SU®Y
SUREDELOLWO® OD VXLWH GH OD US©YDOXDWLRQ GH OD 326 FI QR

( 'HY YDULDWLRQV VLIJQLILFDWLYHY GH OD YDOHXU FRPSWDEOH GHV
SbU OH FRPSWH GH UOGVXOWDW VDYRLU OHV %6% .UHRYV &ODUHW
&ODUHW HW O!'HPSUXQW REOLJDWDLUH FRQYHUWLEOH +HLJKWV FH
FRQYHUWLY HQ DFWLRQV RUGLQDLUHY OD GHPDQGH GHV SRUWHXU
REOLJDWDLUH FRQYHUWLEOH +HLJKWV GHV 2&%$%6% .UHRYV &ODUH
GHVVRXV HW QRWHYV HW

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



( 'HVY YDULDWLRQV VLIJQLILFDWLYHYV GHV LQIRUPDWLRQV IRXUQLHV VX
©YDOXOV DX FR»W DPRUWL VDYRLU OHV FHUWLILFDWYVY GH UR\DOV
&ODUHW 7UDQFKH $ FRQYHUWLHY HQ DFWLRQV HQ DR»W HW L
FHVY YDULDWLRQV GH MXVWH YDOHXU QH GHYUDLHQW SDV DYRLU G
SHUWHVY QHWWHY GX *URXSH FI QRWH

( 8QH DXJPHQWDWLRQ VLJQLILFDWLYH GHV SURYLVLRQV OLO©HV DXJ[ FI
FDOFXO©HV VXU OD EDVH GX FRXUV GH O!/DFWLRQ OD GDWH G!DFTX

&RQYHUVLRQ GH O/HPSUXQW REOLJDWDLUH FRQYHUWLEOH +HLJKWV GHYV

IHV HW MXLOOHW OH *URXSH D UH8§X GH OD SDUW GH VRFLOWOYV |
REOLJDWLRQV FRQYHUWLEOHY GH SUHPLHU UDQJ DPRUWLVVDEOHV GX
FRQYHUWLEOH +HLJKWV { GHV DYLV GH FRQYHUVLRQ LPPOGLDWH GH |
FRUUHVSRQGDQW OD WRWDOLW® GX PRQWDQW HQ SULQFLSDO UHVWDGQ
RUGLQDLUHYVY GX *URXSH XQ SUL[ GH FRQYHUVLRQ GH HXURV SDU
JOQOUDOHY DSSOLFDEOHYV DX[ REOLJDWLRQV FRQYHUWLEOHYV

/H DR»W .UHRV &DSLWDO 9,, 8. /LPLWHG D FRQYHUWL VD SDUW G|
2&$%6%$ .UHRV FH TXL D GRQQ® OLHX O ©OPLVVLRQ GH DFWLRQV R
9,, $JJUHIJDWRU 6&6S D HI[HUF®© VHV ERQV GH VRXVFULSWLRQ G DFWLRQV
TXL D GRQQ® OLHX O ©PLVVLRQ GH DFWLRQV RUGLQDLUHYV GX *UR:

/H DR»W &ODUHW (XURSHDQ *URZWK &DSLWDO )XQG ,,, 6&6S D H[H
.UHRV &ODUHW WUDQFKHV $ % HW & FRQGXLVDQW O!©PLVVLRQ GH

/IHV LPSDFWV UHVSHFWLIV GH FHVY RSOUDWLRQV VXU OD VLWXDWLRQ ILQD

50DOLVDWLRQ G!XQH RIIUH SXEOLTXH G!DFKDW MXLOOHW

/IH MXLOOHW OH *URXSH D DQQRQF® OD ILQDOLVDWLRQ G XQH RIIU}
SUL[ GH 86' SDU $'6 FRUUHVSRQGDQW HXURV SDU DFWLRQ RUC
HXUR 86' SXEOL©® SDU OD %DQTXH FHQWUDOH HXURSOHQQH OH M
PLOOLRQV 86' VRLW HQYLURQ PLOOLRQV G HXURV DYDQW GOGX
HVWLPOV HW OH SURGXLW QHW HVWLP® DSU"'V GOGXFWLRQ GHV FRPPLV
HQYLURQ PLOOLRQV 86' VRLW HQYLURQ PLOOLRQV G HXURV /
PLOOLRQV G HXURV SUOVHQW® GDQV OHV ©WDWV LQWHUP®GLDLUHV U
©JDOHPHQW O!HIIHW GX JDLQ GH FKDQJH QHW UGOGVXOWDQW GH O ©YROXW
GH O 21IlUH HW OD GDWH GH UOFHSWLRQ GHV IRQGV

/IH *URXSH HVWLPH TXH OH SURGXLW QHW GH O 21IUH TXL VIDMRXWH Vi
OXL SHUPHWWUD GH ILQDQFHU VHV DFWLYLWOV MXVTX DX TXDWUL"PH V
WUOVRUHULH FDVK UXQzD\ GH PRLVY DSU"V OH GOS'W SUGYX GH OD G
SRXU OH WUDLWHPHQW GH OD 5&+ HQ VXSSRVDQW TXH VRQ HVVDL GH P
FI'L QRWH FL GHVVXV | &RQWLQXLW® G H[SORLWDWLRQ {

, QWOIJUDWLRQ GDQV OHV LQGLFHV &%& 0OLG HW 6%) VHSWHPEUH

€ OILVVXH GH OD U®YLVLRQ DQQXHOOH GHV LQGLFHV (XURQH[W 3DULV T
GHVY LQGLFHV D GOFLG® G LQWO®JUHU $ELYD[ GDQV OHV LQGLFHV &%& OLG
VHSWHPEUH DSU'V OD FO'WXUH GX PDUFK® /H &%$& OLG HW OH 6%)
3buLv TXL UHSUGOVHQWHQW UHVSHFWLYHPHQW OHV VRFLOWOV FRWOHYV
PDMHXUV [/ LQWOJIJUDWLRQ GI!$ELYD[ GDQV FHV LQGLFHV UHQIRUFH VD YL
G LQYHVWLVVHXUV HQ UHQGDQW VHV DFWLRQV SOXV DFFHVVLEOHV DX[ L

1RWH %YOQHPHQWY SRVWOULHXUV OD FO WXUH
&RQYHUVLRQ GHV DRMWHFPEREDUHW

/JH QRYHPE®BDUHW (XURSHDQ *URZWER ERQYWDWL) X¥@GSDUB&ES OD WUDC
.UHRV &ODUHW OHV 28&3$%6$%$ &ODUHW FH TXL D GRQQ® OLHX O ©PLV\
FRQYHUVLRQ OH *URXSH QH GOWLHQW SOXV DXFXQH GHWWH OLOH OD V

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



S5HPERXUVHPHQW DQWLFLS® GHV HPSUXQWYV REOLJDWDLUHYV .UHRV &ODlI

/H QRYHPEUH OH *URXSH D LQIRUP® OHV GOWHQWHXUV G!/REOLJDW
DX UHPERXUVHPHQW LQW©G©JUDO GHV VROGHV UHVWDQW GXV DX WLWUH
*URXSH V DWWHQG ILQDOLVHU FHWWH RSOUDWLRQ DYDQW OH GOFHPE
GOWLHQGUDLW SOXV DXFXQH GHWWH OLOH O'HQVHPEOH GX ILQDQFHPH(

1RWH SULQFLSHYVY FRPSWDEOHYV

/IHV POWKRGHYV FRPSWDEOHY GX *URXSH VRQW LGHQWLTXHV FHOOHV GC
GOFHPEUH DFFRPSDJQDQW OH UDSSRUW DQQXHO

5HFRXUV GHV MXJHPHQWYVY HW HVWLPDWLRQV

/IRUV GH OD SU©®©SDUDWLRQ GH FHY ©WDWYV ILQDQFLHUVY FRQVROLGOV UO®\
HW GHV HVWLPDWLRQV VXVFHSWLEOHYV G!DYRLU XQH LQFLGHQFH VXU O!]
PRQWDQWY GOFODU®V GHV DFWLIV GHV SDVVLIV GHV SURGXLWYVY HW GH
HVWLPOHV

/IHV MXJHPHQWYVY LPSRUWDQWY SRUWOGV SDU OD 'LUHFWLRQ GDQV O!DS¢S
SULQFLSDOHYV VRXUFHV GILQFHUWLWXGH GHV HVWLPDWLRQV VRQW OHYV |
DQQXHOV GX *URXSH SRXU O!/H[HUFLFH FORYV OH GOFHPEUH TXL DFF

'OWHUPLQDWLRQ GHV MXVWHY YDOHXUV

8Q FHUWDLQ QRPEUH GH SULQFLSHVY FRPSWDEOHV GX *URXSH H[LJHQW O
SDVVLIV ILQDQFLHUV HW QRQ ILQDQFLHUV

3RXU GOWHUPLQHU OD MXVWH YDOHXU G XQ DFWLI RX G!XQ SDVVLI C
REVHUYDEOHV VXU OH PDUFK® /HV MXVWHV YDOHXUV VRQW FODVVOHV
KLOUDUFKLH UHSRVDQW VXU OHV GRQQO©HV XWLOLVOHY GDQV OHV WHFKC

( 1LYHDX SUL[ FRWOV QRQ DMXVWOV VXU XQ PDUFK® DFWLI SRXU

( 1LYHDX GRQQO®HV DXWUHV TXH OHV SUL[ FRWOV YLVOV DX QLYHL
REVHUYDEOHV SRXU O DFWLI RX OH SDVVLI VRLW GLUHFWHPHQW
FIHVW GLUH GOULYOHV GH SUL]

( 1LYHDX GRQQOHV UHODWLYHV O!DFWLI RX DX SDVVLI TXL QH
REVHUYDEOHV GRQQ®HV QRQ REVHUYDEOHYV

6DLVRQQDOLW®O® GHV RSOUDWLRQV
/IHV DFWLYLWOV GX *URXSH QH VRQW SDV VRXPLVHV XQH VDLVRQQDOLW

1RWH , QIRUPDWLRQ VHFWRULHOOH

I'/©YDOXDWLRQ GHV SHUIRUPDQFHV GX *URXSH HW OHV GOFLVLRQV FRQ
UHVSRQVDEOH GHV GOFLVLRQV RSOUDWLRQQHOOHVY VXU OD EDVH GX V\\
GOVLIQ® VRQ 'LUHFWHXU J©6QOUDO FRPPH | UHVSRQVDEOH GHV GOFLVLR
JOREDOH OHV GOSHQVHV HQJDJOHV SRXU OI/IDOORFDWLRQ GHV UHVVRXUF

/IH *URXSH H[HUFH VHV DFWLYLW®V GDQV XQ VHXO VHFWHXU VDYRLU
FRPPHUFLDOLVDWLRQ IXWXUH

/ID TXDVL WRWDOLW® GHV DFWLYLW®OGV GHV DFWLIV GHV SDVVLIV HW GH
OHV FRQWULEXWLRQV GH OD )LOLDOH DX[ DFWLIV DX[ SDVVLIV HW D/

1RWH *RRGZLOO HW WHVW GH GOSUOFLDWLRQ

/IH JRRGZLOO HVW OLO® O/DFTXLVLWLRQ GH 6SOLFRYV 6%$6 TXL D HX OLHX
QRUPHYV ,)56 HW TXL D OWO® IXVLRQQOH GDQV OH *URXSH OD P28PH DQQ®H

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



/IH JRRGZLOO LVVX GH O DFTXLVLWLRQ GH 6SOLFRV 6%$6 FRUUHVSRQG
ELRJ©®OQ"VH ©OSLVVDJH GHV $51 { GRQW HVW LVVX OH FDQGLGDW POGLFD

&RQIRUPOPHQW OD QRUPH ,$6 OH JRRGZLOO HVW DOORX® DX[ XQL\
FRUUHVSRQGDQW DX[ SULQFLSDX[ FDQGLGDWY POGLFDPHQWY $LQVL OH

/ID YDOHXU QHWWH FRPSWDEOH GX JRRGZLOO GH 6SOLFRYV 6%$6 HVW GH
VHSWHPEUH

/H FDQGLGDW POGLFDPHQW $%; ©OWDQW HQ FRXUV GH GOYHORSSHPHQ
O/DXWRULVDWLRQ GH PLVH VXU OH PDUFK® SRXUUDLW HQWUD®QHU XQH
GOFHO® G!LQGLFH GH SHUWH GH YDOHXU HQ OLHQ DYHF OH JRRGZLOO H\

1RWH ,PPRELOLVDWLRQV LQFRUSRUHOOHYV

/IHV LPPRELOLVDWLRQV LQFRUSRUHOOHY VRQW SULQFLSDOHPHQW FRQVW

L DX FRQWUDW GH FROODERUDWLRQ HW GH OLFHQFH DYHF OH &
OHTXHO OH *URXSH D HIITHFWX® XQ YHUVHPHQW SDUWLHO GH PLOOLHL
SKDVH GH O!$%;

LL DX[ EUHYHWYV DFTXLV ORUV GH O!DFTXLVLWLRQ GH 3URV\QH!
EUHYHWVY QH VRQW SDV HQFRUH DPRUWLVY WRXW FRPPH OHV OLFHQFHYV
GOSUOFLDWLRQ

/IHV OLFHQFHVY HW OHV EUHYHWYV FRPSWDELOLVOV HQ WDQW TX!LPPRELO
SDV H[SORLW®V GH OD PDQL"UH SU®YXH SDU OD GLUHFWLRQ 3DU FRQV®
OW©O®© VRXPLYV XQ WHVW GH GOSUOFLDWLRQ DQQXHO DX GOFHPEUH

SHUWH GH YDOHXU $X VHSWHPEUH DXFXQ LQGLFH GH SHUWH GH YI
PRQWDQWY HQ PLOOLHBYLI&(BXURY,&, (/6 %5(9(76 727/

9%/(856 %587 (6
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_ % WDWV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUWRGGLDLUHY QRQ DXGLWOV DX



1RWH ,PPRELOLVDWLRQV FRUSRUHOOHYV

/HV WDEOHDX[ VXLYDQWYV SUOVHQWHQW OHV YDULDWLRQV GHV LPPRELC
DFWLIV RX I '8 { DX] VHSWHPEUH HW
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/IHV DFWLIV OLOV DX GURLW G!XWLOLVDWLRQ FRQFHUQHQW GHV E¢WLPHC
GHV DFWLIV OLOV DX GURLW G!IXWLOLVDWLRQ GHVY E¢CWLPHQWY VI©OOHYD
PLOOLHUV G!'HXURYV DX VHSWHPEUH

$ X VHSWHPEUH DXFXQ LQGLFH GH SHUWH GH YDOHXU Q D O©OW® LGH

1RWH $XWUHV DFWLIV ILQDQFLHUV

/IHV DXWUHV DFWLIV ILQDQFLHUV VH GOFRPSRVHQW FRPPH VXLW

$8

8
PRQWDQWYV HQ PLOOLHUV G HX(%'%G/%M 6(37(0%5(

$875(6 $&7,)6 ),1$1&,(56

$YDQFHV OLOHV DX[ FRQWUDWY DYHF OHV &52

'©S WV

$XWUHV

7RWDO DXWUHV DFWLIV ILQDQFLHUVY QRQ FRXUDQWYV
$YDQFHV OLOHV DX[ FRQWUDWY DYHF OHV &52
3URGXLW UHFHYRLU GH &LWLEDQN

$XWUHV GOS WV

7RWDO DXWUHV DFWLIV ILQDQFLHUV FRXUDQWYV

$YDQFHVY OLOHV DX[ FRQWUDWY DYHF OHV &52

&HYV DYDQFHV DFFRUGOHV HQ SRXU GHV OWXGHV FOLQLTXHV GRLYH
UDSSURFKHPHQW ILQDO DYHF OHV FR»WV UOSHUFXW®OGV | SDVV WKURXJK
GH OD UOGDOLVDWLRQ GHVY OWXGHYV &HV DYDQFHV ORQJ WHUPH RQW ©OW
LQLWLDOH HQ DSSOLTXDQW GHV WDX[ GIDFWXDOLVDWLRQ DOODQW GH

UHFRXYUHPHQW GHV GHX[ SUHPL"UHV DYDQFHYVY HVW SURJUDPP® DX SUHP

$X FRXUV GX SUHPLHU VHPHVWUH GHVY DYDQFHV VXSSOOPHQWDLUHV
PLOOLHUV GIHXURV PRQWDQW QRQ DFWXDOLV® RQW OW® YHUVOHV &H\
ORUV GH OHXU FRPSWDELOLVDWLRQ LQLWLDOH HQ DSSOLTXDQW GHV WI
©YDOX©HYVY DX FR»W DPRUWL

€ Ob GDWH GH FRPSWDELOLVDWLRQ LQLWLDOH XQ DFWLI GH FKDUJHV F
HQWUH OD YDOHXU QRPLQDOH HW OD MXVWH YDOHXU GHV DYDQFHV S
FRPSWDELOLVDWLRQ GHV GOSHQVHYVY GH 5 ' FRUUHVSRQGDQWHYV FI QRWI

(Q PDUYV XQ RUGUH GH PRGLILFDWLRQ D ©W®© FRQFOX DYHF OH &52 D
GIOWXGHV VXU OH WUDLWHPHQW GH PDLOQWHQDQFH HW G!/'HQ UHSRXVVHL
OH UHFRXYUHPHQW GH OIDYDQFH FRUUHVSRQGDQWH GH PLOO

PRGLILFDWLRQ GIDFWLI UOSRQGDLW DX FULW'UH GH GOFRPSWDELOLVDW
YDOHXU FHWWH GDWH HQ DSSOLTXDQW XQ WDX[ GIDFWXDOLVDWLRQ G
DYDQFHV RQW ©W®© DFFRUGOHV HQ ©FKDQJH GH SUL[ IDYRUDEOHV SRXU
FKDUJHVY FRQVWDWOHY G!DYDQFH D ©JDOHPHQW OW® FRPSWDELOLV® S|
GOFRPSWDELOLV® HW OD QRXYHOOH MXVWH YDOHXU GH O!DFWLI HW UC
VHUYLFHYVY UHFHYRLU GH OD P2PH PDQL"UH

/IH ULVTXH GH FUOGLW OL® FHV DYDQFHV HVW FRQVLGOU® FRPPH Q©®©JOL

SURGXLW UHFHYRLU GH &LWLEDQN

'DQV OH FDGUH GX FRQWUDW GH GOSRVLWDLUH FRQFOX HQWUH &LWLED
SDUWLH GHV FRPPLVVLRQV G ©PLVVLRQ G DQQXODWLRQ HW GH VHUYL
GOWHQWHXUV G $'6 &LWLEDQN DJLVVDQW HQ WDQW TXH GOSRVLWDLUH
OLEUHPHQW Q©JRFLDEOHV FI QRWH

'©S WV

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



/IHV GOS"WV FRPSUHQQHQW OHV FRQWUDWY GH ORFDWLRQ GHV EXUHDX][ ¢
G/IDXWUHV GOS"WV GH JDUDQWLH

1RWH $XWUHV FUPBWEHWN HW DXWUHYV

/IHV DXWUHV FUODQFHYVY HW DFWLIV VH GOFRPSRVHQW FRPPH VXLW

$8

PRQWDQWYV HQ PLOOLHUV G HX&J&F%}?%( 6(37(0%5(

$875(6 &5%$1&(6 (7 $&7,)6
&KDUJHV FRQVWDW®OHY G DYDQFH QRQ FRXUDQWHYV

7TRWDO GHV DXWUHYV DFWLIV QRQ FRXUDQWYV

&UOGLW G LPS"W UHFKHUFKH &,5

&UODQFHYVY GH 79%

&KDUJHV FRQVWDWOHY G DYDQFH FRXUDQWHYV
&UODQFHY VRFLDOHYV

$YRLUV UHFHYRLU

7TRWDO GHVY DXWUHV FUODQFHV HW DFWLIV FRXUDQWYV

7TRWDO GHV DXWUHV FUODQFHV HW DFWLIV

&UOGLW GI!ILPS"W UHFKHUFKH | &,5 {
/IH &,5 HVYW FRPSWDELOLV® HQ $XWUHV SURGXLWY RSOUDWLRQQHOV DX F

UHFKHUFKH ©OLJLEOHV (Q MXLQ OH *URXSH D UH8X OH YHUVHPHQW
PLOOLHUV G!/HXURV J/H &,5 VXSSOOPHQWDLUH GH PLOOLHUV GIHXUR
D X VHSWHPEUH FRQFHUQH GHVY GOSHQVHYV GH UHFKHUFKH HQJDJOH)\

&UODQFHYV VRFLDOHYV

'DQV OH FDGUH GH O DFTXLVLWLRQ GHV GURLWYV GHV $*$ DFFRUGOHV V
G!DFWLRQV UHVWUHLQWHY >5HVWULFWHG 6WRFN 8QLWV RX 568@ OH *U
HQ OHXU QRP SDU OH ELDLV G XQ POFDQLVPH GH | YHQWH FRXYHUWXUH
YHQGXH SRXU OH FRPSWH GHV VDODUL®V DILQ GH ILQDQFHU OHV UHWHQ
UHVWDQWHY DSU'V GOGXFWLRQ GX PRQWDQW GHV DFWLRQV YHQGXHV

$X VHSWHPEUH OH *URXSH DYDLW U©®JO®© OHV REOLJDWLRQV ILVFI
PLOOLHUV G HXURV GDQV O/'DWWHQWH GH UHFHYRLU OH SURGXLW G
YHQWH D ©OW©®© UH&8X HQ RFWREUH HW OD FUODQFH FRUUHVSRQGDQWH

&KDUJHVY FRQVWDWOHY GIDYDQFH

/IHV FKDUJHV FRQVWDWOHYVY G DYDQFH DX VHSWHPEUH FRPSUHQQHQ
SRXU XQ PRQWDQW GH PLOOLHUV G HXURV FI QRWH DLQVL TXH G
SRXU XQ PRQWDQW GH PLOOLHUV G HXURYV

1RWH fUOGVRUHULH HW ©TXLYDOHQWY GH WUOVRU

/D WUOVRUHULH HW OHV ©TXLYDOHQWY GH WU©OVRUHULH VH GOFRPSRVHQC

PRQWDQWYV HQ PLOOLHUV G Hx(lé%oél%,s( 6(3??0%5(

75%625(5,( (7 %48,9%/(176 '( 75%625(5, (
% TXLYDOHQWY GH WU©VRUHULH
7UOVRUHULH

7TUOVRUHULH HW ©TXLYDOHQWYV GH WUOVRUHULH

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



/JHV ©TXLYDOHQWYV GH WUO®VRUHULH FRPSUHQQHQW SULQFLSDOHPHQW G|
GDQV GHV IRQGV FRPPXQV GH SODFHPHQW DX GOFHPEUH HW DX
©TXLYDOHQWY GH WU®VRUHULH FRPSUHQQHQW OH SODFHPHQW GX SURG:

$ X GOFHPEUH HW DX VHSWHPEUH RXWUH OHV FRPSWHV EDQF
FRPSWHYV SUODYLV SRXU GHVY PRQWDQWYV UHVSHFWLIV GH PLOOLHI
GLVSRQLEOHYV VXU GHPDQGH GDQV OHYV KHXUHV HW VDQV S©QDOLWO®

$ X GOFHPEUH HW DX VHSWHPEUH O!LPSDFW GH OD U®®©®YDO
6RFLOW® GH OD WUOVRUHULH HW GHV ©TXLYDOHQWY GH WUOVRUHULH G
XQ EOQOILFH ILQDQFLHU QHW GH PLOOLHUV G!HXURV HW XQH SHUWH

1RWH $FWLIV HW SDVVLIV ILQDQFLHUV

/IH WDEOHDX VXLYDQW SUOVHQWH OHV YDOHXUV FRPSWDEOHV HW OHV M
OHXU QLYHDX GDQV OD KLOUDUFKLH GHV MXVWHV YDOHXUV /HV GHWWH
VRQW H[FOXHVY GHV WDEOHDX[ FL GHVVRXV (OOHV VRQW SUOVHQW®OHV G
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$XWUHV DFWLIV ILQDQFLHUYV
$XWUHV FUGDQFHYVY HW DFWLIV
7UOVRUHULH HW ©TXLYDOHQWY GH WUOVRUHULH

7TRWDO GHV DFWLIV ILQDQFLHUYV

3DVVLIV ILQDQFLHUV SDUW QRQ FRXUDQWH QRWH
3DVVLIV ILQDQFLHUV SDUW FRXUW WHUPH 1RWH
"HWWHV IRXUQLVVHXUV HW DXWUHV SDVVLIV FRXUW WHUPH

7TRWDO GHV SDVVLIV ILQDQFLHUYV
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$XWUHV DFWLIV ILQDQFLHUV
$XWUHV FUGOGDQFHVY HW DFWLIV
7UOVRUHULH HW ©TXLYDOHQWY GH WU©OVRUHULH

7TRWDO GHV DFWLIV ILQDQFLHUYV

3DVVLIV ILQDQFLHUV SDUW QRQ FRXUDQWH QRWH
3DVVLIV ILQDQFLHUV SDUW FRXUW WHUPH 1RWH
"HWWHV IRXUQLVVHXUV HW DXWUHV SDVVLIV FRXUW WHUPH

7TRWDO GHV SDVVLIV ILQDQFLHUYV

/ID MXVWH YDOHXU GH ObD WUOVRUHULH HW GHV ©TXLYDOHQWYVY GH WUZ¢
HW FRUUHVSRQG OD YDOHXU GH PDUFK® GHV DFWLIV

/ID YDOHXU FRPSWDEOH GHV DFWLIV ILQDQFLHUVY ©YDOX®OV DX F
UDLVRQQDEOH GH OHXU MXVWH YDOHXU O/H[FHSWLRQ GHV DYDQFHV
GOWHUPLQOH VXU OD EDVH GIXQH ©YDOXDWLRQ GH QLYHDX (OOH HV
DFWXDOLVOV DX[ WDX[ GX PDUFK® HQ XWLOLVDQW GHV VSUHDGV GH FUC

SE SE DX VHSWHPEUH $X GOFHPEUH HW DX VHSWHPEU
FUOGLW GH SE HOWUD®QHUDLW GHV GLPLQXWLRQV UHVSHFWLYHV Gt
PLOOLHUV G!HXURYV

/ID YDOHXU FRPSWDEOH GHV SDVVLIV ILQDQFLHUV FRXUW WHUPH ©
HVWLPDWLRQ UDLVRQQDEOH GH OD MXVWH YDOHXU

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



/D MXVWH YDOHXU GHV FHUWLILFDWY GH UR\DOWLHV GH O!HPSUXQW
GHV ,QGHPQLW®O®V GH UHQGHPHQW PLQLPXP HVW GOWHUPLQ®H VXU OD E
EDVH GHV PRG"OHV HW GHV K\SRWK"VHV GOFULWY GDQV OD QRWH /D I
HVW GOWHUPLQ®H VXU OD EDVH G!©YDOXDWLRQV GH QLYHDX HW HVW H
DX[ WDX[ GX PDUFK©® HQ DSSOLTXDQW OHV K\SRWK"VHV VXLYDQWHV

( 3RXU OHV FRPSRVDQWHYV | GHWWH { GHV 2&$%6$ .UHRV &ODUHW V
REOLJDWDLUHYVY VLPSOHV .UHRYV &ODUHW XQ VSUHDG GH FUOGLW (
VHSWHPEUH $ X GOFHPEUH HW DX VHSWHPEUH XQH I

SE HQWUD®QHUDLW GHV GLPLQXWLRQV UHVSHFWLYHV GH OD M X\
2&%$%6%$ HW GHV WUDQFKHV % HW & GX ILQDQFHPHQW .UHRV &ODUH
OHV 2&%3%6% GOWHQXHYV SDU .UHRV RQW OW® FRQYHUWLHY GDQV O
VHSWHPEUH

( 3RX®H 3*( XQ VSUHDG GH FUOGLW GH SE DX GOFHPEUH $ X
VSUHDG GH FU®GLW GH SE HQWUD®QHUDLW XQH GLPLQXWLRQ G
3*( ©OWDQW XQ SDVVLI FRXUW WHUPH DX VHSWHPEUH VD YD

FRQVLGOUOH FRPPH XQH HVWLPDWLRQ UDLVRQQDEOH GH VD MXVWH

1RWH &DSLWDX[ SURSUHYV

1RWH &DSLWDO VRFLDO ©PLV

/IH *URXSH J"UH VRQ FDSLWDO GH PDQL"UH DVVXUHU OD FRQWLQXLWO®
VHVY DFWLRQQDLUHY HQ UHFKHUFKDQW O!©TXLOLEUH RSWLPDO HQWUH GtF

$ X VHSWHPEUH OH FDSLWDO VRFLDO GX *URXSH VIOOHYDLW
RUGLQDLUHYV G!XQH YDOHXU QRPLQDOH GH HXUR FKDFXQH HQWL"UHF
DXJPHQWDWLRQV GH FDSLWDO LQWHUYHQXHYV GHSXLV VD FUODWLRQ

/IH FDSLWDO VRFLDO QH FRPSUHQG SDV OHV ERQV GH VRXVFULSWLRQ
VRXVFULSWLRQ G!IDFWLRQV %6$% HW OHV DWWULEXWLRQV JUDWXLWHYV G
RX SHUVRQQHV SK\WWLTXHV VDODUL®O®V RX QRQ GX *URXSH PDLV TXL Q!RQ

/IH *URXSH QH GOWHQDLW DXFXQH GH VHV SURSUHV DFWLRQV DX GOFHF

/IH QRPEUH GIDFWLRQV RUGLQDLUHYV HQ FLUFXODWLRQ ©WDLW GH
VHSWHPEUH

1RWH O9DULDWLRQ GX FDSLWDO VRFLDO

/| DXJPHQWDWLRQ GX FDSLWDO VRFLDO SRXU OD S©OULRGH SUHQDQW ILC

UODOLVOH HQ MXLOOHW LL OD FRQYHUVLRQ GHV REOLJDWLRQV -

&ODUHW LY OD FRQYHUVLRQ GHV 2&%$%6%$ .UHRV FI QRWH Y @)

JUDWXLWHPHQW $*$ HW YL O!/H[HUFLFH GH %&( FI QRWH TX
HW DFWLRQV RUGLQDLUHYV VRLW

QRPLQDOH GH HXUR SDU DFWLRQ

'LVWULEXWLRQ GH GLYLGHQGHYV

/IH *URXSH Q!D GLVWULEX® GH GLYLGHQGHYVY DX WLWUH G!DXFXQH GHV
GLYLGHQGHYVY HQ QXPOUDLUH VXU VHV WLWUHYVY GH SDUWLFLSDWLRQ GDQ"
IRQGY GLVSRQLEOHV HW WRXV OHV ECQOILFHV IXWXUV SRXU OHV XWLOL\

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



1RWH SDLHPHQWYV IRQGOV VXU GHV DFWLRQV

/IH *URXSH DFFRUGH GHV %&( GHV %6%$ HW GHV DFWLRQV JUDWXLWHYV
UHPSOLVVHQW OHV FULW"UHV SHUPHWWDQW GH OHV GOILQLU FRPPH | U®
,)56 /H *URXSH Q!D DXFXQH REOLJDWLRQ GH UDFKHWHU FHV LQVWUXPFE
QH VH SURGXLW SDV

% & (
/IHV WDEOHDX[ VXLYDQWY UOVXPHQW OHVY GRQQOHYVY UHODWLYHV DX[ %&(
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/IHV WDEOHDX[ VXLYDQWY UOVXPHQW OHV GRQQOHYV UHODWLYHV DX[ %6%

_ % WDWV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUWRGGLDLUHY QRQ DXGLWOV DX
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%63
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7RWDO %6$V
%6% DWWULEXO©®OV MDQYLHU HW DYULO
(Q MDQYLHU OH *URXSH D DWWULEX®© DX[ PHPEUHV LQGOSHQGDQWYV

VHY REVHUYDWHXUV DX &RQVHLO G DGPLQLVWUDWLRQ HW FRQVHLOOHU
GH VRXVFULSWLRQ G!DFWLRQV | %6%$ { DX WRWDO GRQW O!DFTXLVLWLI
FRQGLWLRQ GH VHUYLFH GH TXDWUH DQV SDW VQYVIGHKKE\H G DT X H KODFXE
OHV %6% VRQW VRXPLVY XQH FRQGLWLRQ G!'DFFOO©OUDWLRQ GH O!DFTXL\
©PLV SDU OH *URXSH GRQQDQW OLHX XQ FKDQJHPHQW GH FRQWU OH G>
OHV EOQOILFLDLUHY HQ I©OYULHU

(Q DYULO OH *URXSH D DWWULEX® XQ PHPEUH GH VRQ &RQVHLO C
PD[LPXP GH ERQV GH VRXVFULSWLRQ G!DFWLRQV | %6$ { GRQW OI!C
GH VHUYLFH GH TXDWUH DQV SDU WUDEPIKHE HS AK D T XH DEYQEHH D AVX% 6 $ \R
HQ PDL

/ID MXVWH YDOHXU GHV %6%$ D ©OW© GOWHUPLQO®H OD GDWH G!DWWULE>
K\SRWK"VHV VXLYDQWHYV
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$*$
/IHV WDEOHDX[ VXLYDQWY UOVXPHQW OHV GRQQOHYV UHODWLYHV DX[ $*$
FRQIRUPOPHQW OD3QRHPHQWW IRQGOV VXU GHV DFWLRQV

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX
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SWWULEXWLRQV JUDWXLWHYV G!IDFWLRQV $*$ HQ I©OYULHU PDUV PDL HW

'H IOYULHU DR»W FHUWDLQV GLULJHDQWY HW VDODUL®V GX *URXS|
SODQ $*$ DFWLRQV SODQ $*$ DFWLRQV SODQ $*
DFWLRQV SODQ $*$ HW DFWLRQV SODQ $*$

GURLWY HVW VRXPLVH FHUWDLQHY FRQGLWLRQV

(

6RXV UOVHUYH GH UHVWHU VDODUL® GX *URXSH O!DFTXLVLWLRQ G
GLULJHDQWY RX VDODUL®V VH GOURXOHUD GH OD PDQL"UH VXLYDQ
FRPSWHU GH OD GDWH G!DWWULEXWLRQ LL O!ILVVXH GIXQl
GIDWWULEXWLRQ HW LLL OILVVXH G!XQH SOULRGH GH TXDWU|
GH VHUYLFH

3bU H[FHSWLRQ FH TXL SU©F"GH O DFTXLVLWLRQ GH SU"V GH
JUDWXLWHPHQW GDQV OH FDGUH GX SODQ HVW VRXPLVH oD
WLWUHV ©PLV SDU OH *URXSH HQWUD®QDQW XQ FKDQJHPHQW GH FI

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



TXH OHV DFWLRQV GX SODQ VHURQW DFTXLVHV GDQV OH>
DQV FRPSWHU GH OD GDWH G DWWULEXWLRQ

( (Q RXWUH OH UHVWH GHV DFWLRQV DWWULEX©®HVY JUDWXLWHPHQW (
HW VRQW VRXPLVHV XQH FRQGLWLRQ G!DFFOOOUDWLRC
SXEOLTXH G!DFKDW GHV WLWUHV ©PLV SDU OH *URXSH GRQQDQW OL

(Q PDUV XQ vDODUL® GX *URXSH VIHVW YX DWWULEXHU JUDWXLW
O/IDFTXLVLWLRQ GHVY GURLWY HVW VRXPLVH OD UODOLVDWLRQ GH FHUW
PLVH VXU OH PDUFK® GH O!$%; SRXU OH WUDLWHPHQW GH OD 5&+ HW
VRXPLVHV XQH FRQGLWLRQ G DFFOOOUDWLRQ GH O DFTXLVLWLRQ GHV
OH *URXSH GRQQDQW OLHX XQ FKDQJHPHQW GH FRQWU OH GX *URXSH

IHQWLODWLRQ GHV FKDUJHV GH UOGPXQOUDWLRQ FRPSWDELOLVOHYV SRXU
VHSWHPEUH HW DX VHSWHPEUH

3285 /% 3285 /% 3285 /% 3285 /%
3%5,2'( '( 3%5,2'('( 3%5,2'('( 3%5,2'( '(
752,6 02,6 752,6 02,6 1(8) 02,6 1(8) 02,6
7<3( (Q PLOOLHUV G HXURWM5(1%$17 ),1 35(1%$17 ),1 35(1%$17 ),1 35(1%$17 ),1
/( /( /( /(
6(37(0%5( 6(37(0%5( 6(37(0%5( 6(37(0%5(

% & (

% 6%

$*$

&KDUJHV VRFLDOHV OLOHV DX[ $*$
7RWDO

/IH PRQWDQW FRQVOTXHQW GHV FKDUJHV VRFLDOHYV OLOHV DX[ $*$ HW G
SUHQDQW ILQ DX VHSWHPEUH V H[SOLTXH SDU OD KDXVVH GX FRXUYV

/JHV SURYLVLRQV SRXU FKDUJHV VRFLDOHV OLOHV DX[ DWWULEXWLRQV JU
FRXUDQWHYV { HW | 3URYLVLRQV QRQ FRXUDQWHV { GX ELODQ TXL V ©C
PLOOLHUV G HXURV DX GOFHPEUH HW PLOOLHUV G HXURV HW

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



1RWH 3DVVLIV ILQDQFLHUYV

/IHV SDVVLIV ILQDQFLHUV VH GOFRPSRVHQW GH OD PDQL"UH VXLYDQWH

PRQWDQWY HQ PLOOLHUV G HXURV

$8 $8

3$66,)6 ),1$1&,(56 (8(0%5( 6(37(0%5/

(PSUXQWV REOLJDWDLUHV .UHRV &ODUHW
'"HWWHY GH ORFDWLRQ

3% (

(PSUXQWV

(PSUXQW REOLJDWDLUH FRQYHUWLEOH .UHRV &ODUHW 2&%$%6%
(PSUXQWV REOLJDWDLUHY FRQYHUWLEOHYV

QGHPQLWOV GH UHQGHPHQW PLQLPXP .UHRV &ODUHW

3DVVLIV ILQODQFLHUV GOULY®V

&HUWLILFDWVY GH UR\DOWLHV

$XWUHV SDVVLIV ILQDQFLHUYV

7TRWDO GHV SDVVLIV ILQDQFLHUV QRQ FRXUDQWYV

(PSUXQWYV REOLJDWDLUHV .UHRV &ODUHW
'"HWWHV GH ORFDWLRQ

3%(

(PSUXQWV

(PSUXQW REOLJDWDLUH FRQYHUWLEOH +HLJKWYV
(PSUXQW REOLJDWDLUH FRQYHUWLEOH .UHRV &ODUHW 2&%%6%

(PSUXQWY REOLJDWDLUHY FRQYHUWLEOHYV
%6% .UHRV &ODUHW

3DVVLIV ILQDQFLHUYV GOULYO®OV

7TRWDO GHV SDVVLIV ILQDQFLHUV FRXUDQWYV
7TRWDO GHV SDVVLIV ILQDQFLHUYV

1RWH JLQDQFHPHQW SDU HPSUXQW VWUXFWXU® DXSU"V GH .U}H
JLQDQFHPHQW .UHRV &ODUHW {

/H ILQDQFHPHQW .UHRV &ODUHW FRQVLVWH HQ WURLV WUDQFKHV GH
OHV 2&$%6%$ FRQYHUWLEOHV HW OHV GHX[L"PH HW WURLVL"PH WUDQFKH
WUDQFKHV $ % HW & { DLQVL TX!HQ XQH ,QGHPQLW® GH UHQGHPHQW PL!

(Q SOXV GHV 2&%%6%$ .UHRV &ODUHW OH *URXSH D ©PLV GHV ERQV GH V
| %6% WUDQFKH & { GRQQDQW .UHRV HW &ODUHW OH GURLW GH VRXVF!
RUGLQDLUHYV

/IHV 2&%$%6% VRQW GHV LQVWUXPHQWY FRPSRVOV UOSDUWLY HQWUH L X
DPRUWL HW LL XQH FRPSRVDQWH | FDSLWDX[ SURSUHVY { FRUUHVSRQGD

JHV 2&$%6$ VRQW FRQVLGOUO®V FRPPH XQH FRPSRVDQWH LQW®O®JUOH GH
ILQDQFLHU GLVWLQFW HW VOSDU®

/IHV GHX[L"PH HW WURLVL"PH WUDQFKHYV GX )LQDQFHPHQW .UHRV &ODU
GHV FRQWUDWYVY GH GHWWH K°"WHV FRPSWDELOLVOV DX FR»W DPRUWL HW
YDOHXU SDU OH FRPSWH GH UOVXOWDW FRUUHVSRQGDQW DX[ ,QGHP(
UHPERXUVHPHQW DQWLFLS®©® OD MXVWH YDOHXU GH FHV GHUQL"UHV ©OWI
HW DX VHSWHPEUH

&RPPH OHV ERQV GH VRXVFULSWLRQ G!DFWLRQV $ % HW & OHV %6$ .U
VOSDUOPHQW GHV REOLJDWLRQV HW VRQW UHPERXUVDEOHV HQ XQ QRP
FODVVOV FRPPH GHV SDVVLIV ILQDQFLHUVY GOULYOV DXWRQRPHV

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



/IHV FRQGLWLRQVY GOWDLOO®HYV HW OH WUDLWHPHQW FRPSWDEOH GH FH
ILQDQFLHUY FRQVROLGOV GX *URXSH DX GOFHPEUH TXL DFFRPSDJQ

/H DR»W .UHRV &DSLWDO 9,, 8. /LPLWHG D FRQYHUWL VD SDUW G
28&8$%6% .UHRYV &ODUHW FH TXL D GRQQ® OLHX O ©PLVVLRQ GH
FDSLWDO GH PLOOLHUV G!/HXURYV

3DU DLOOHXUV OD P2PH GDWH .UHRV &DSLWDO 9,, $JJUHJDWRU 6&6:
VRXVFULSWLRQ G!DFWLRQV HQ VD SRVVHVVLRQ VDQV YHUVHPHQW HQ Q>
& &HWWH RSOUDWLRQ D ©W® PLVH HQ XYUH SDU OH ELDLV GX UDFKDW
O ©PLVVLRQ GH DFWLRQV RUGLQDLUHV GX *URXSH € FHWWH GDWH
G!HXURV D ©W® UHFODVV®OH GHV SDVVLIV ILQDQFLHUV GOULY®V YHUV O
OHY®OH GH O!RSWLRQ GH YHQWH SDU OHV GOWHQWHXUV OD MXVWH YDO!
HVW ©JDOH OD GLIIOUHQFH HQWUH OH FRXUV GH O!DFWLRQ DX DR»W

/H DR»W &ODUHW (XURSHDQ *URZWK &DSLWDO )XQG ,,, 6&6S D H[HU
% HW %6% GH OD WUDQFKH & VXU DFWLRQV GX *URXSH € FHWWH
PLOOLHUV G!/HXURVY D OW® UHFODVVOH GHV SDVVLIV ILQDQFLHUV GOULYC

'DQV OH FDGUH GH O ,QGHPQLW® GH UHQGHPHQW PLQLPXP OH PRQWDQV
GH OD PDQL"UH VXLYDQWH

L SRXU OHV WUDQFKHV $ HW % IRLV OH PRQWDQW GX SULQFLSDO FX|
GH O LQVWUXPHQW FRQFHUQ® HW
LL SRXU OD WUDQFKH & IRLV OH PRQWDQW GX SULQFLSDO FXPX0® W

'DQV OH FDV R! OH PRQWDQW GHV OLTXLGLWOV JOQOUOHVY SDU OHV HP
&ODUHW GH OD WUDQFKH % RX GH OD WUDQFKH & \ FRPSULV OHV YHUYV
HW OHV IUDLV GH VRUWLH SRXU ILQ GH SUa8W OH | UHQGHPHQW HIIHFWLI

RX LL OD GDWH GH WRXW UHPERXUVHPHQW DQWLFLS® RX G DFF©O®
RX SOXV JOQOUDOHPHQW OD SUHPL"UH GDWH ODTXHOOH FHX[ FL GHY
{ VHUDLW LQIOULHXU DX UHQGHPHQW PLQLPXP HQ QXPOUDLUH OH *UR
GLIIGUHQFH HQWUH OH 5HQGHPHQW PLQLPXP HQ QXPOUDLUH HW OH 5|
PLQLPXP {

(Q MXLOOHW OD VXLWH L GHV UHPERXUVHPHQWY GX SULQFLSDO
O H[HUFLFH GHV %6% GHV WUDQFKHV $ % HW & HW LLL GH OD FRQYHUV
SHUPLVY GH UHPSOLU OH FULW"UH GH UHQGHPHQW PLQLPXP G» DX[ GOWH
DXFXQ SDLHPHQW VXSSO©OPHQWDLUH Q OWDQW G» SDU OH *URXSH DX W
&ODUHW OHV GOULY®V GH FHWWH LQGHPQLW® VIOOHYDQW PLOOLF

/JH QRYHPE®BDUHW (XURSHDQ *URZWR BRSYWDWL) ¥QPGSDUB&ES OD WUDC
.UHRV &ODUHW OHV 28&$%6$% &ODUHW FH TXL D GRQQ® OLHX O ©PLV\
FRQYHUVLRQ OH *URXSH QH GOWLHQW SOXV DXFXQH GHWWH OLOH OD V

/H QRYHPEUH OH *URXSH D LQIRUP® OHV GOWHQWHXUV G!/REOLJDW
DX UHPERXUVHPHQW LQW©G©JUDO GHV VROGHV UHVWDQW GXV DX WLWUH
*URXSH V DWWHQG ILQDOLVHU FHWWH RSOUDWLRQ DYDQW OH GOFHPE
GOWLHQGUDLW SOXV DXFXQH GHWWH OLOH O'HQVHPEOH GX ILQDQFHPH

%YDOXDWLRQ GHV LQVWUXPHQWY K\EULGHYVY FRUUHVSRQGDQW OD GHXJL

€ O'RULJLQH OH SURGXLW QHW HQ QXPOUDLUH UHIO"WH OD MXVWH YDO
GH UHQGHPHQW PLQLPXP VRQW YHQXHV HQ GOGXFWLRQ GHV YDOHXUV F
FKDTXH WUDQFKH TXL RQW ©W® HQVXLWH GOWHUPLQ®HYV DX FR»W DPRU'

/IHV MXVWHYV YDOHXUV GHV ,QGHPQLW®V GH UHQGHPHQW PLQLPXP RQW ©!

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



,QGHPQLW® GH 5HQGHPHQW OLQLPXP 7UDQFKH % O©OPL¥H HYAD%YG(

5HQGHPHQW PLQLPXP [
7DX[ G DFWXDOLVDWLRQ

D 9DOHXU DFWXHOOH GX SDLHPHQW FRPSOOPHQWDLUH HQ PLO®HPMENXGWHPHQW PDWXU
SRQGOU©O©H SDU OD SUREDELOLW® G RFFXUHQFH GX VFHQDULR 2IIlUH G DFKDW

D -XVWH YDOHXU GHV %6%$ WUDQFKH $ % DYHF O ,50 HQ PLOOL ©H
SDU OD SUREDELOLW® G RFFXUHQFH GX VFHQDULR %%$&§U§ﬁ9ﬁ8\% PDWXU

D -XVWH YDOHXU GHV %6% WUDQFKH $ % VDQV O ,50 HQ PLOOL ©
SDU OD SUREDELOLW® G RFFXUHQFH GX VFHQDULR %H¥&§U\§ﬁgﬁgw HPDWXU

5HPERXUVHPHQW PDWXULWO®

-XVWH YDOHXU WRWDOH GH O ,50 HQ PLOOLHUV G K 21IlUH G DEKDW

-XVWH YDOHXU GH O ,QGHPQLW® GH 5HQGHPHQW OLQLPXP HQ PLOOLHUV G K

,QGHPQLW® GH 5HQGHPHQW OLQLPXP 7UDQFKH & ©OPS&¥H H(@ (%50

5HQGHPHQW PLQLPXP [
7DX[ G DFWXDOLVDWLRQ

D 9DOHXU DFWXHOOH GX SDLHPHQW FRPSOOPHQWDLUH HQ PLOOIHRERE WKW HPHQW PDWX|
SRQGOUOH SDU OD SUREDELOLW® G RFFXUHQFH GX VFHQDULR 211UH G DFKDW

D -XVWH YDOHXU GHV %6% WUDQFKH $ % DYHF O ,50 HQ PLOOLH
SRQGOUOH SDU OD SUREDELOLW® G RFFXUHQFH GX VFHQDULR

D -XVWH YDOHXU GHV %6% WUDQFKH $ % VDQV O ,50 HQ PLOOLH

SRQGOUOH SDU OD SUREDELOLW® G RFFXUHQFH GX VFHQDULR SHPERXUVHPHQW

S5HPERXUVHPHQW PDWXULWO®
2ITUH G DFKDW

gMP%Ii(XUVHPHQW PDWXU
PDWXU

-XVWH YDOHXU WRWDOH GH O ,50 HQ PLOOLHUV G K

-XVWH YDOHXU GH O ,QGHPQLW® GH 5HQGHPHQW OLQLPXP HQ PLOOLHUV G K

$ILQ GH GOWHUPLQHU OD MXVWH YDOHXU GH O!, QGHPQLW® GH UHQG
LQVXIILVDQFH GH UHQGHPHQW OD MXVWH YDOHXU GHV %6%$ WUDQFKHYV ¢
SRXU OH VFOQDULR GH 5HPERXUVHPHQW ILQDO HW G!XQ PRG"OH ORQWH §

$X GOFHPEUH O/XWLOLVDWLRQ GH OD P2PH K\SRWK"VH DYHF XQH D
GX FRXUV GH O!DFWLRQ GH GX WDX[ VDQV ULVTXH GH GH O
S5SHPERXUVHPHQW ILQDO HW GH GX WDX[ GIDFWXDOLVDWLRQ HQWUD®

Ol,QGHPQLW® GH UHQGHPHQW PLQLPXP % HW & GH PLOOLHU G!'HXURYV
GIHXURV HW PLOOLHUV GIHXURYV

% YDOXDWLRQ GHV %6%$ .UHRV &ODUHW WUDQFKHV $ % &

/HV %6% .UHRYV &ODUHW WUDQFKHV $ % HW WUDQFKH & VRQW ©YDOXOV
SUHQG HQ FRPSWH GHX[ VFOQDULRY SRQGOU®O®V SDU GHV SUREDELOLWOV
XQ H[HUFLFH DQWLFLS® GDQV OH FDGUH G!XQH RIIUH SXEOLTXH GI!DFK
VXLYDQWHYV

%6% .UHRV &ODUHW 7UDQFKH $ % ©PLV HQ DR»W $8 (& (0%5(
1RPEUH GH %6%$ HQ FLUFXODWLRQ

3UL[ G H[HUFLFH SDU DFWLRQ K
3UL[ GH O DFWLRQ RUGLQDLUH K

H[SLUDWLRQ

DWH G H[HUFLFH RIIUH G DEKDW
BUREDELOLW® GX VFOQDULR G H[SLUDWLRQ DX ERXW GH DQV

H[SLUDWLRQ
RITUH G DFKDW

'LYLGHQGH K

H[SLUDWLRQ
RIIUH G DFKDW

-XVWH YDOHXU GHV %6% .UHRV &ODUHW 7TUDQFKH $ % HQ PLOOLHUV G K

9RODWLOLWO®©

7DX[ VDQV ULVTXH

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



%6% .UHRV &ODUHW 7UDQFKH & ©PLVY HQ QRYHPEUH $8  '(&(0%5(
1RPEUH GH %6% HQ FLUFXODWLRQ
GRQW %6% FRQGLWLRQQHOV

3UL[ G HI[HUFLFH SDU DFWLRQ K
3UL[ GH O DFWLRQ RUGLQDLUH K
'DWH G H[HUFLFH HISLUDWLRQ

RITUH G DFKDW
SUREDELOLW® GX VFOQDULR G H[SLUDWLRQ DX ERXW GH DQV

3UREDELOLW® GH WLUDJH GH OD WUDQFKH & 7LUOH OH MXLQ
H[SLUDWLRQ

9RODWLOLWO RIIUH G DFKDW

'LYLGHQGH K

7DX[ VDQV ULVTXH HISLUDWLRQ

RITUH G DFKDW
-XVWH YDOHXU GHV %6% .UHRV &ODUHW 7TUDQFKH $ % HQ PLOOLHUV G K

$ X GOFHPEUH O!'XWLOLVDWLRQ GH OD P2PH K\SRWK"VH DYHF XQH D
GX FRXUV GH O/'DFWLRQ GH GX WDX[ VDQV ULVTXH HW GH GH OD
DX ERXW GH DQV VH WUuDGXLUDLW SDU GHVY DXJPHQWDWLRQV UHVSHFW
ILQDQFHPHQW .UHRV &ODUHW GH PLOOLHUV G!HXURYV PLOOLHUV G!H

1RWH (PSUXQW REOLJDWDLUH FRQYHUWLEOH +HLJKWYV

/[THPSUXQW REOLJDWDLUH FRQYHUWLEOH +HLJKWV VH FRPSRVH L GI!XQ L
HW GH U"JOHPHQW UHSUOVHQWDQW GHV GOULYOV LQFRUSRU®GV /[/IHQVHEF
FRPSWH GH UBGVXOWDW | -9&5 { FKDTXH GDWH GH FO"WXUH

€ O/IRULJLQH LO \ DYDLW XQ ©FDUW GH PLOOLHUV G!HXURV HQWUL
+HLIKWYV HW OH SURGXLW GH O!©PLVVLRQ

'DQV OD PHVXUH R! OD POWKRGH G ©YDOXDWLRQ GH OD MXVWH YDOHXI
GRQQO®HV GH PDUFK® REVHUYDEOHVY OD YDOHXU QHWWH FRPSWDEOH D ¢
FRPSWH GH Uovxxowbw GH O ©OFDUW HQWUH O ©YDOXDWLRQ OD MXVWH
GRQF FRPSWDELOLV® GDQV OHV SURGXLWYV ILQDQFLHUV GH IDE8RQ OLQ®D

(Q DSSOLFDWLRQ GHV DPHQGHPHQWYV OD QRUPH ,%$6 SUOVHQWDWLRQ (
TXH SDVVLIV FRXUDQWY RX SDVVLIV QRQ FRXUDQWYV HW 3DVVLIV QRQ
REOLJDWDLUH FRQYHUWLEOH +HLJKWYV HVW FODVVO® HQ SDVVLI FRXUDQW

/ID MXVWH YDOHXU GH O!/HPSUXQW REOLJDWDLUH FRQYHUWLEOH +HLJKW
O!/DLGH G!XQ PRG"OH GH ORQWH &DUOR HQ FRQVLGOUDQW GHX[ VFOQDU
YHQWH RX GH GOIDXW GLVVROXWLRQ HW LL XQ VFOQDULR GH FRQYHUYV
K\SRWK"VHV VRQW OHV VXLYDQWHYV

(PSUXQW REOLJDWDLUH FRQYHUWLEOH +HLJKWV DR»W8 "(&(0%5(

ORQWDQW GH SULQFLSDO O RULJLQH HQ PLOOLHUV G K K

7DX[ G LQWOUaW

3UL[ GH FRQYHUVLRQ SDU DFWLRQ K

3UL[ GH O DFWLRQ RUGLQDLUH K

'‘DWH GH PDWXULWO® OYOQHPHQW GH SXW

GOWHQWLRQ MXVTX PDWXULW®O® FRC
SUREDELOLW® GX VFHQDULR GH GOWHQWLRQ MXVTX PDWXULWO

JLPLWH GH SUL[ LQLWLDOH K
ORQWDQW GH UHPERXUVHPHQW DQWLFLS® ©OYOQHPHQW GH SXW

9RODWLOLW®

6SUHDG GH FUOGLW

7DX[ VDQV ULVTXH

_XVWH YDOHXU GHV REOLJDWLRQV +HLJKWV HQ PLOOLHUV G K

$ X GOFHPEOHXWLOLVDWLRQ GHV P2PHV K\SRWK"VHVY DYHF XQH DXJPHQV
GX FRXUV GH OIDFWLRQ GH GX WDX[ VDQV ULVTXH HW GH GH OD

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



MXVTX! O!I©OFKODQFH HQWUD®QHUDLW GHV YDULDWLRQV UHVSHFWLYHYV
+HLJK PLOOLHUV G!HXURYV PLOOLHUV G!HXURYV PLOOLHUV GI!HXULI

IHV HW MXLOOHW OHV GOWHQWHXUV G REOLJDWLRQV RQW GHF
REOLJDWLRQV FRQYHUWLEOHY FRUUHVSRQGDQW OD WRWDOLW® GX F
G HXURV HQ QRXYHOOHY DFWLRQV RUGLQDLUHYV GX *URXSH XQ
RUGLQDLUH FI QRWH | &8RQYHUVLRQ GH O/HPSUXQW REOLJDWDLUH FR

€ FHY GDWHYVY OD MXVWH YDOHXU GHV REOLJDWLRQV FRQYHUWLHYV GH
DX[ FDSLWDX[ SURSUHV $X[ GDWHV GH FRQYHUVLRQ GX IDLW GH OD OH
YDOHXUV GHV REOLJDWLRQV +HLJKWV VRQW UOSXWOHYV ©JDOHV DX[ FRXL

€ OD VXLWH GH OD GOFRPSWDELOLVDWLRQ GHVY REOLJDWLRQV +HLJKWYV
V HVW WUDGXLW SDU XQ SURGXLW ILQDQFLHU GH PLOOLHUV G!HXURYV

1RWH 3uaw JDUDQWL SDU O %WDW I 3*( {
/IH SDLHPHQW FRUUHVSRQGDQW OD SURFKDLQH ©FK©ODQFH GX 3*( HVW S

1RWH '"HWWHV GH ORFDWLRQ
/HV YDULDWLRQV GHVY GHWWHY GH ORFDWLRQ VRQW SUOVHQW®HV FL GH\
PRQWDQWY HQ PLOOLHUV G HXURV "(77(6 '( 12&$7,21
$8
"(&(0%5 (

$XJPHQWDWLRQ
'LPLQXWLRQ

$8
6(37(0%5(

$8
"(&(0%5 (

$XJPHQWDWLRQ
'LPLQXWLRQ

$8
6(37(0%5(

/JHV GHWWHY GH ORFDWLRQ FRQFHUQHQW SULQFLSDOHPHQW O!DQFLHQ V|

GH %RVWRQ RFFXSOV GHSXLV QRYHPEUH OHV EXUHDX[ GH ORQWSHOUC
*URXSH 3DULV RFFXS©®© GHSXLV PDL HW GDQV XQH PRLQGUH PHVXUF
GHV LPSULPDQWHY FI QRWH

$ X GOFHPEUH HW DX VHSWHPEUH Ob GHWWH GH ORFDWLRQ
UHSUOVHQWDLW UHVSHFWLYHPHQW HW GH OD GHWWH ORFDWLYH \

/IHV FKDUJHV GH ORFDWLRQ OLOHV DX[ FRQWUDWY SRXU OHVTXHOV XQ
FRPSWDELOLVOV FRQIRUPOPHQW OD QRUPH ,)56 VH VRQW ©OHYOHV U
G!'HXURV SRXU OHV SOULRGHV GH QHXI PRLV SUHQDQW ILQ DX VHSWH

FRPSWDELOLVOHV SRXU L PLOOLHHQ WDQW TXH FKDUJHVOGHDRA/R G WHL
PLOOLHUV G!HXURV F HQ WDQW TXH FKDUJHV G!ILQWOUa2WYV SRXU OHV S
UHVSHFWLYHPHQW DX VHSWHPEUH HW DX VHSWHPEUH

/IHV FKDUJHVY GH ORFDWLRQ OL©OHV DX[ EDX[ FRXUW WHUPH HW DX[ DFWL
GH OD GHWWHVGHN IORFODMQWQUHVSHFWLYHPHQW PLOOLISOULRGXYRE H-
QHXI PRLV SUHQDQW ILQ DX VHSWHPEUH HW DX VHSWHPEUH
1RWH &HUWLILFDWY GH UR\DOWLHYV

/IHV FHUWLILFDWY GH UR\DOWLHVY VRQW ©YDOX®V DX FR»W DPRUWL SDU C
$X FRXUV GX WURLVL"PH WULPHVWUH OH *URXSH D UO®YLV®© OD SUR

G!'REHID]LPRG DILQ GH WHQLU FRPSWH GHV UGVXOWDWY GH SKDVH DQ
VRQ HVWLPDWLRQ GHV IOX[ GH WU©OVRUHULH IXWXUV OL®V DX[ FHUWLIL
XQH UOOGYDOXDWLRQ GX FR»W DPRUWL GHVY FHUWLILFDWY HQ DSSOLTXD

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



TXL D FRQGXLW XQH DXJPHQWDWLRQ GH PLOOLHUV GIHXURV GX SELC
OW® SRUWOH HQ FKDUJHV ILQDQFL"UHVY DX FRPSWH GH UGVXOWDW

$ X VHSWHPEUH O!'XWLOLVDWLRQ GHV P2PHV K\SRWK"VHV GH IOX[ G
DYHF XQH DXJPHQWDWLRQ GH SRLQWYV GH OD 326 HW GH GX WDX[ G
HQWUD®QHUDLW GHV YDULDWLRQV UHVSHFWLYHV GH OD YDOHXU FRPSWI

PLOOLHUV G!/HXURV [/IXWLOLVDWLRQ GHV P28PHV K\SRWK"VHV DYHF .
GH SOQOWUDWLRQ PD[LPDO VFOQDULR OH PRLQV IDYRUDEOH HQWUD®Q
GHV FHUWLILFDWY GH UR\DOWLHV GH PLOOLHUV G!/HXURV HW PL

-XVWH YDOHXU

/ID MXVWH YDOHXU GHV FHUW PLOOLHUURGD DEVLRINP ZUHO "YH HW l
G!IHXURV DX VHSWHPEUH &HWWH YDULDWLRQ V H[SOLTXH SULQFL
UOVXOWDWY GHV HVVDLYVY FOLQLTXHV GH SKDVH HW SDU OD GLPLQXWLF
SDU OD KDXVVH GX FRXUV GH O!/DFWLRQ GX *UR X3t OXFWWWR RWYL GHH WO X+
GH SKDVH GHV GHX[ HVVDLV FOLQLTXHV G!LQGXFWLRQ $%7(&7 G!XQH
WUDLWHPHQW GH OD 5&+ DFWLYH PRGOU®OH VOY "UH MXLOOHW

/ID MXVWH YDOHXU GHV FHUWLILFDWY GH UR\DOWLHV HVW EDVOH VXU
K\SRWK"VHV UHWHQXHV SDU OH *URXSH FRQFHUQDQW OD 326 GH VHV ¢
G!'REHID]LPRG | SOQOWUDWLRQ PD[LPDOH { HW OH WDX[ G DFWXDOLVDW
UR\DOWLHV RQW ©W®© DMXVW®OHYV DILQ GH SUHQGUH HQ FRPSWH OD GLII
SDUWLU GHV SU®YLVLRQV GH OD 'LUHFWLRQ HW VD FDSLWDOLVDWLRQ E
FRXUV GH O DFWLRQ GX *URXSH HW OD PLVH MRXU GHV SUOYLVLRQV G
/ID 'LUHFWLRQ VIHVW DVVXU®H TXH OH WDX[ G!IDFWXDOLVDWLRQ GH
VSOFLILTXH GHVY FHUWLILFDWY GH UR\DOWLHYV

$ X GOFHPEUH O'XWLOLVDWLRQ GHV P2PHV K\SRWK"VHV DYHF XQH I
GH SOQOWUDWLRQ PD[LPDO VFOQDULR OH SOXV IDYRUDEOH GH G.
O/IDFWLRQ HQWUD®QHUDLW GHV YDULDWLRQV UHVSHFWLYHV GH OD MXV

PLOOLHUV GIHXURYV PLOOLHUV GIHXURV HW PLOOLHUV G!HX
GLPLQXWLRQ GH GH OD 326 GH GX WDX[ GH S©OQOWUDWLRQ PDJ[LP
G DFWXDOLVDWLRQ HW GH HXUR GX FRXUV GH OIDFWLRQ HQWUD®QL!
FHUWLILFDWY GH UR\DOWLHV GH PLOOLHUV G!HXURYV PLOOLHUV

$ X VHSWHPEUH O'XWLOLVDWLRQ GHV P2PHV K\SRWK"VHV DYHF XQ
GX WDX[ GH SOQOWUDWLRQ PD[LPDO VFOQDULR OH SOXV IDYRUDEOH |
YDULDWLRQV UHVSHFWLYHV GH OD MXVWH YDOHXU GHV FHUWLILFDWYV Gt
HW PLOOLHUV G!/HXURV [/IXWLOLVDWLRQ GHV PaPHV K\SRWK"VHV DY
GH SOQOWUDWLRQ PD[LPDO VFOQDULR OH PRLQV IDYRUDEOH HW GH
UHVSHFWLYHVY GH OD MXVWH YDOHXU GHV FHUWLILFDWY GH UR\DOWLHV
PLOOLHUV G!HXURYV

1RWH O9DULDWLRQ GHV SDVVLIV ILQDQFLHUV
/IHV YDULDWLRQV GHV SDVVLIV ILQDQFLHUV O!'H[FOXVLRQ GHV LQVW
VHSWHPEUH HW

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



(PSUXQW,
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KRUV LQVWUXPHQWYV G@&¥%HE® YV

XQWPSUXQW SYDOFHY
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3URGXLWYV
S5HPERXUVHPHQWYV
,QWOU2WV SD\OV

9DULDWLRQV VDQV HIIHW GH WUGOVRUHULH
FODVVHPHQW GHV GOULY®V LQFRUSRU®GV HQ WDQW
TX LQVWUXPHQWY GOULYOV

9DULDWLRQV VDQV HIIHWV GH WUOVRUHULH JDLQ
SHUWH ORUV GH OD FRPSWDELOLVDWLRQ RX GH OD
GOFRPSWDELOLVDWLRQ

9DULDWLRQV VDQV HIIHW GH WUOVRUHULH FKDUJHV
G LQWOUaWYV HW DXWUHV

9DULDWLRQV VDQV HIIHW GH WUOVRUHULH DXWUHYV
UOOYDOXDWLRQV GH OD MXVWH YDOHXU
9DULDWLRQV VDQV HIIHW GH WUOVRUHULH
FRQYHUVLRQ HQ DFWLRQV JUDWXLWHYV

9DULDWLRQV VDQV HIIHWV GH WUOVRUHULH
VXEYHQWLRQV

9DULDWLRQV VDQV HIIHW GH WUOVRUHULH EDX]
VXSSOOPHQWDLUHV

9DULDWLRQV VDQV HIIHW GH WUGOVRUHULH HITHW GH
OD YDULDWLRQ GHV WDX[ GH FKDQJH

$8
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$8
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S5HPERXUVHPHQWYV
,QWOU2WV SD\OV

9DULDWLRQV VDQV HIITHWV GH WUOVRUHULH JDLQ
SHUWH ORUV GH OD FRPSWDELOLVDWLRQ RX GH OD
GOFRPSWDELOLVDWLRQ

9DULDWLRQV VDQV HIIHW GH WUOVRUHULH FKDUJHV
G LQWOU2WYV HW DXWUHYV

9DULDWLRQV VDQV HIIHW GH WUOVRUHULH
UOOYDOXDWLRQ GX FR»W DPRUWL

9DULDWLRQV VDQV HIIHW GH WUOVRUHULH DXWUHYV
YDULDWLRQV GH MXVWH YDOHXU

9DULDWLRQV VDQV HIIHW GH WU©OVRUHULH
FRQYHUVLRQ HQ DFWLRQV

9DULDWLRQV VDQV HIIHW GH WUOVRUHULH HIIHW GH
OD YDULDWLRQ GHV WDX[ GH FKDQJH

$8
6(37(0%5(

3RXU OD SOULRGH GH QHXI PRLV SUHQDQW ILQ DX VHSWHPEUH OH'
GX ILQDQFHPHQW .UHRYV &ODUHW WUDQFKHV % HW & VRQW SUOVHQV

FRUUHVSRQGDQW DX[ UHPERXUVHPHQWY DQWLFLS©V GH OD PRLWL® GH
FRPSWDEOHPHQW GX PRQWDQW GH OD GHWWH O!®PLVVLRQ HW LQFOX
VIOO"YHQW UHVSHFWLYHPHQW PLOOLHUV G!'HXURV HW PLOOLH
QRQ FRQYHUWLEOHV GH PLOOLHUV GIHXURV LQGLTX® GDQV OHV
WUOVRUHULH SRXU OD SOULRGH GH QHXI PRLY SUHQDQW ILQ DX VHSWE

PLOOLHUV G!HXURV OL©V DX[ %6%$ .UHRV &ODUHW WUDQFKHV $ % FO

1RWH O9DULDWLRQ LQVWUXPHQWY GOULYOV
/[HV YDULDWLRQV GHV LQVWUXPHQWY GOULY®OV VRQW SUOVHQWOHV FL GH

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



,QGHPQLW®V GH

(Q PLOOLHUV G HXURYV .UHRV &ODWHWGHPHQW._ \\ o
% 6% PLQLPXP

3$66,)6 ),1%$1&,(56 '(5,9(6 .UHRV &ODUHW
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(PLVVLRQ

$XJPHQWDWLRQ GH OD MXVWH YDOHXU

"LPLQXWLRQ GH OD MXVWH YDOHXU K
$8

6(37(0%5(
$8

(& (0%5 ( K K

$XIPHQWDWLRQ GH OD MXVWH YDOHXU
'LPLQXWLRQ GH OD MXVWH YDOHXU

5DFKDWV
([HUFLFHV
$8 <
6(37(0%5(
/JHV FRQGLWLRQV GOWDLOO©OHV GH FHV LQVWUXPHQWY HW OHXU WUDLWI
DX[ SUOVHQWYV OWDWV ILQDQFLHUV DLQVL TXH GDQV OHV QRWHYV HW
DX GOFHPEUH TXL DFFRPSDJQHQW OH UDSSRUW DQQXHO
1RWH OHQWLODWLRQ GHV SDVVLIV ILQDQFLHUV SDU ©FK©ODQFH
/HV WDEOHDX[ FL DSU"V SUOVHQWHQW OHV PDWXULW®OV FRQWUDFWXHOO|
DX VHSWHPEUH /HV PRQWDQWYV VRQW EUXWV QRQ DFWXDOLVOV HW
$8
(& (0%5 (
3$66,)6 ), 151&,(56 &2858176 (7 121 /g. +(
&285%176 0217$17 75%625(502,16 '('( € '( € 3/86 '(
(Q PLOOLHUV G HXURV %587 &2175$&78(/6 $1 $16 $16 $16

(PSUXQW REOLJDWDLUH FRQYHUWLEOH +HLJKWYV

(PSUXQW REOLJDWDLUH FRQYHUWLEOH .UHRV &ODUHW
2&%%6%

(PSUXQWY REOLJDWDLUHV .UHRV &ODUHW
3% (

&HUWLILFDWY GH UR\DOWLHV

'"HWWHV GH ORFDWLRQ

3DVVLIV ILQDQFLHUV GOULYOV

7TRWDO GHV SDVVLIV ILQDQFLHUYV

_ % WDWV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUWRGGLDLUHY QRQ DXGLWOV DX
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(PSUXQW REOLJDWDLUH FRQYHUWLEOH +HLJKWYV
(PSUXQW REOLJDWDLUH FRQYHUWLEOH .UHRYV &ODUHW
28$%6$

(PSUXQWY REOLJDWDLUHYV .UHRYV &ODUHW

3% (

&HUWLILFDWY GH UR\DOWLHV

'"HWWHV GH ORFDWLRQ

3DVVLIV ILQDQFLHUV GOULYOV

7TRWDO GHV SDVVLIV ILQDQFLHUYV

/IHV 10X][ GH WUOVRUHULH FRQWUDFWXHOV LQGLTX®©V GDQV OHV WDEC
©OYHQWXHOV OLOV DX[ FHUWLILFDWY GH UR\DOWLHYVY TXL VIOO"YHQW
HOWLHU HW SRXU WRXWHYVY OHV LQGLFDWLRQV /H PRQWDQW SRXYDQW 2

PLOOLRQV G!/HXURV DX WRWDO /HV SDLHPHQWY GH UR\DOWLHV G|
FHUWLILFDWYV VRLW DQV DSU"V OHXU GDWH G!©®©PLVVLRQ VHSWHPEU
DQV { HW | SOXV GH DQV { VHORQ OHV SU©YLVLRQV GH OD 'LUHFWLRQ

1RWH (QIJIDIHPHQWYV GH UHWUDLWH

/IHV HQJDJHPHQWY GH UHWUDLWH FRUUHVSRQGHQW DX SDVVLI DX WLWUH
GLVSRVLWLRQV SU®YXHV SDU OD FRQYHQWLRQ FROOHFWLYH DSSOLFC
SKDUPDFHXWLTXH IUDQS8DLVH &HW HQJDJHPHQW QH VIDSSOLTXH TX!DX][

%WDWV 8QLV EOQOILFLHQW GH U©JLPHV FRWLVDWLRQV GOILQLHV N
1RWH '"HWWHV HW DXWUHV SDVVLIV FRXUDQWYV
1RWH '"HWWHV IRXUQLVVHXUV HW DXWUHV SDVVLIV FRXUDQWYV

/IHV GHWWHYVY IRXUQLVVHXUV HW OHV DXWUHV SDVVLIV FRXUDQWY VH GOF

(Q PLOOLHUV G HXURYV
$8 $8
"(77(6 )2851,66(856 (7 $875(6 3$66,)6 &28F&{T%5( 6(37(0%5(

'"HWWHV IRXUQLVVHXUYV

JDFWXUHVY UHFHYRLU

$XWUHYV

"HWWHV IRXUQLVVHXUV HW DXWUHV SDVVLIV FRXUDQWYV

/D GLPLQXWLRQ GHV IDFWXUHYV SD\HU DX VHSWHPEUH SDU UDSSRU
SbU OD EDLVVH GH O/DFWLYLW® VXU OH SURJUDPPH $%7(&7 OHV SULQF
IUDQFKLHYVY FRQIRUPOPHQW DX[ SUOYLVLRQV

IRWH '"HWWHV ILVFDOHYVY HW VRFLDOHYV
/IHV GHWWHV ILVFDOHY HW VRFLDOHYVY VRQW SUOVHQWOHYV FL GHVVRXV

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



(Q PLOOLHUV G HXURYV
"(77(6 ),6&%$/(6 (7 62&,%$/(6

"HWWHV OLOHY DX SHUVRQQHO
&KDUJHV VRFLDOHV HW DXWUHV

$XWUHV LPS'WV HW SDLHPHQWY FRQQHI[HV
"(77(6 ),6&$/(6 (7 62&,$/(6

$8 $8
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/I'"DXJPHQWDWLRQ GX SRVWH &KDUJHV VRFLDOHV HW DXWUHV HVW OLOH
OHV $*$V GOILQLWLYHPHQW DFTXLVHV

1RWH SURGXLWY RSOUDWLRQQHOV

/IHV SURGXLWY RSOUDWLRQQHOV VH GOFRPSRVHQW FRPPH VXLW

(Q PLOOLHUV G HXURYV
3285 /$ 3285 /$ 3285 /$
3%5,2'( '(3285 /$ 3%5,2' (3%5,2'( '( 3%5,2'( '(
752,6 02,6 752,6 02,6 1(8) 02,6 1(8) 02,6
35(1$17 ),135(1$17 ),1 /(35(1$17 ),135(1$17 ),1 /(
6(37(0%5(®6(37(0%5( 6(37(0%5( 6(37(0%5(

352'8,76 23(5%$7,211(/6

&UOGLW G LPS'W UHFKHUFKH &,5
BXEYHQWLRQV

$XWUHV

7RWDO GHV SURGXLWY RSOUDWLRQQHOV

&UOGLW G!ILPS"W UHFKHUFKH | &,5 {

/IH*URXSH P"QH GHV SURMHWY GH UHFKHUFKH HW GOYHORSSHPHQW ,0 D
PLOOLHUV GIHXURV HW PLOOLHUV GI/IHXURV DX WLWUH GHV SOULR
VHSWHPEUH HW DX VHSWHPEUH

6XEYHQWLRQV

JHV VXEYHQWLRQV FRQFHUQHQW HVVHQWLHOOHPHQW OHV DYDQFHV UF
SDUWLHOOHPHQW UHQRQF©® U®©FODPHU OH UHPERXUVHPHQW HQ MXLQ
G!/HXURV UHVSHFWLYHPHQW FI QRWH

$XWUHV

3RXU OD SOULRGH GH QHXI PRLV SUHQDQW ILQ DX VHSWHPEUH Ol
FRPPLVVLRQV GIOPLVVLRQ G!'DQQXODWLRQ HW GH VHUYLFH GH GOSRYV
&LWLEDQN TXL DJLW HQ WDQW TXH GOSRVLWDLUH H[FOXVLI GX *URXSH S
OH FDGUH GX FRQWUDW GH GOSRVLWDLUH FRQFOX HQWUH &LWLEDQN HYV
GHVY FRPPLVVLRQV VXVPHQWLRQQ®HYVY SUOOHY©OHV SDU &LWLEDQN /H P
SUHQDQW ILQ DX VHSWHPEUH UHIO"WH O DXJPHQWDWLRQ GX YROXP
UOVXOWDWY GH OD SKDVH HW O!21IlUH GX *URXSH VXU OH 1DVGDT HQ N

1RWH &KDUJHV RSOUDWLRQQHOOHYV

1RWH &RPPHUFLDOLVDWLRQ HW PDUNHWLQJ

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX
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| '(L752,6 02,6( 752,6 02,6'( 1(8) 02,6 '( 1(8) 02,6
)5$’67(, %é%o(;’&l'f/ﬁ?gcfé? ), 1 A5(1$17 ),1 A5(1$17 ),1 A5(1$17 ), 1 /(
(7« (7 6(37(0%5( 6(37(0%5( 6(37(0%5( 6(37(0%5(

YUDLV GH SHUVRQQHO

JUDLVY GH FRQVHLO HW KRQRUDLUHYV
SURIHVVLRQQHOV

$XWUHV IUDLY GH FRPPHUFLDOLVDWLRQ
HW PDUNHWLQJ

JUDLV GH FRPPHUF

PDUNHWLQJ

/HV IlUbDLVY GH FRPPHUFLDOLVDWLRQ HW GH PDUNHWLQJ DX VHSWHPEL
FRQVXOWDWLRQ OLOV GHV ©OWXGHV GH PDUFK® SUOSDUDWRLUHYV DX[ IX
DX[ %WDWV 8QLVY /D EDLVVH HQUHJLVWU®H SRXU OD SOULRGH GH QHXI

VHSWHPEUH HVW SULQFLSDOHPHQW GXH XQH UOGXFWLRQ GHV H
PDUNHWLQJ DLQVL TX GHV FR»WV SRQFWXHOV HQJDJOV HQ SRXU OD
VRQ QRXYHDX VLWH ZHE |/ DXJPHQWDWLRQ HQUHJLVWUOH SRXU OD S©U
UDSSRUW DX VHSWHPEUH V H[SOLTXH SULQFLSDOHPHQW SDU XQH
SDLHPHQWY IRQGOV VXU GHV DFWLRQV $*$

I1RWH SHFKHUFKH HW GOYHORSSHPHQW
/IHV lUbLY GH UHFKHUFKH HW GOYHORSSHPHQW VH GOFRPSRVHQW GH OD

3285 /$ 3%532'85 /S 3%532€5 /$ 3%532'85 /$ 3%5,2"
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6RXV WUDLWDQFH OWXGHV HW
UHFKHUFKH

JUDLV GH SHUVRQQHO

JUDLVY GH FRQVHLO HW KRQRUDLUHYV
SURIHVVLRQQHOV

JUDLVY GH SURSULOW® LQWHOOHFWXHOOH

$XWUHV IUDLVY GH UHFKHUFKH HW
GOYHORSSHPHQW

JUDLV GH UHFKHUFKH HW
GOYHORSSHPHQW

3RXU OD SOULRGH GH QHXI PRLY SUHQDQW ILQ DX VHSWHPEUH OH'
PLOOLHUV G HXURV FRQWUH PLOOLHUV G HXURV SRXU OD
FRPSUHQQHQW SULQFLSDOHPHQW GHV IUDLV OLO©V DX SURJUDPPH FOLQ
G HXURV DX SURJUDPPH FOLQLTXH VXU OD 0& SRXU XQ PRQWDQW GH
QRXYHOOHVY LQGLFDWLRQV G!REHID]JLPRG SRXU XQ PRQWDQW GH PL
SRXU XQ PRQWDQW GH PLOOLHUV G HXURV &HWWH DXJPHQWDWLRQ
UBGVXOWDQW L GH OD SRXUVXLWH GX SURJUDPPH FOLQLTXH VXU OD 5&
WUDLWHPHQW G!ILQGXFWLRQ DX FRXUV GX WURLVL"PH WULPHVWUH €
XQH DXJPHQWDWLRQ LL GHV FR»WV OLOV DX[ QRXYHOOHV LQGLFDWLR
G!/HXURV LLL GHV IUDLV OLO®V DX SURJUDPPH FOLQLTXH VXU OD 0& UO\
PROQOWDQW GH PLOOLHUV G!HXURV HW LY GHV DFWLYLWOV WUDQV
SULQFLSDOHPHQW HQ UDLVRQ GH O DXJPHQWDWLRQ GHV FR»WV GH &0&
G DSSURYLVLRQQHPHQW HQ OLHQ DYHF OD SURJUHVVLRQ GHV HVVDL
FRPPHUFLDO
&HV DXIJPHQWDWLRQV VRQW ©JDOHPHQW GXHV XQH IRUWH KDXVVH GHYV

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



GHV DFWLRQV $*$ G XQ PRQWDQW GH PLOOLHUV G HXURV ODTXH¢
O DFWLRQ GX *URXSH GXUDQW OH WURLVL"PH WULPHVWUH FI QRWH
SHUVRQQHO {

&H VRQW GHV IDFWHXUV VLPLODLUHY TXL RQW HQWUD®Q® XQH DXJPHQ\
VHSWHPEUH SDU UDSSRUW DX VHSWHPEUH

1RWH )UDLV JOQOUDX[ HW DGPLQLVWUDWLIV
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YUDLV GH SHUVRQQHO
)UDLV GH FRQVHLO HW KRQRUDLUHYV
SURIHVVLRQQHOV
$XWUHV IUDLV JOQOUDX[ HW
DGPLQLVWUDWLIV

YUDLV JOQOUDX[ HW
DGPLQLVWUDWLIV

3RXU OD SOULRGH GH QHXI PRLVY SUHQDQW ILQ DX VHSWHPEUH OHV
PLOOLHUV GIHXURV FRQWUH PLOOLHUV GIHXURV SRXU OD Pa2PH S©OU
SULQFLSDOHPHQW LPSXWDEOH OD IRUWH KDXVVH GHV FRWLVDWLRQV
$*$ G XQ PRQWDQW GH PLOOLHUV G HXURV HW GDQV XQH PRLQG
G!/HXURV GHV I1UDLV GH FRQVHLO HW KRQRUDLUHV SURIHVVLRQQHOV
SURIHVVLRQQHOV DLQVL TXH G!DXWUHV |IUDLV OLOV O H[SORLWDWLRC
VLPLODLUHY TXL RQW HQWUD®Q® XQH GLPLQXWLRQ SRXU OD SOULRGH G|
DX VHSWHPEUH

1RWH (ITHFWLI

["THITHFWLI PR\HQ GX *URXSH DX FRXUV GHV SOULRGHYVY SUHQDQW ILQ DX

3285 /$ 3%5,2'( '( 1(8) 286 /$ 3%5,2'( '( 1(8)
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YUDQFH
% WDWV 8QLV
7RWDO
1RWH 50VXOWDW ILODQFLHU

/IH UOVXOWDW ILQDQFLHU VH GOFRPSRVH FRPPH VXLW

_ % WDWV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUWRGGLDLUHY QRQ DXGLWOV DX



(Q PLOOLHUV G HXURYV
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,QWOUaWV VXU OHV HPSUXQWYV REOLJDWDLUHYV K
,QWOUaWV VXU OHV HPSUXQWYV REOLJDWDLUHVY FRQYHUWLEOHV K
,QWOUaWV VXU OHV DYDQFHV UHPERXUVDEOHYV K

,QwouawyVv vXU OHV FHUWLILFDWY GH UR\DOWLHYV

,Qwouawyv vXU OHV GHWWHY GH ORFDWLRQ

$XIPHQWDWLRQ GLPLQXWLRQ GH OD MXVWH YDOHXU GHV SDVVLIV
ILOQDQFLHUV GOULYOV

$XIPHQWDWLRQ GLPLQXWLRQ GHV DXWUHV SDVVLIV ILQDQFLHUYV
©YDOX®V OD MXVWH YDOHXU SDU OH FRPSWH GH UGOGVXOWDW

$XIPHQWDWLRQ GLPLQXWLRQ GHV DXWUHV SDVVLIV ILQDQFLHUYV
©YDOX®V DX FR»W DPRUWL

&R»WV GH WUDQVDFWLRQ

HUWHYVY GH FKDQJH VXU GHYLVH ©WUDQJ"UH
$XWUHV

&KDUJHV ILQDQFL"UHYV

SURGXLWY G LQWoOoUawV

$XJPHQWDWLRQ GLPLQXWLRQ GH OD MXVWH YDOHXU GHV SDVVLIV
ILQDQFLHUV GOULYOV

$XJPHQWDWLRQ GLPLQXWLRQ

©YDOXO®V OD MXVWH YDOHXU SI

(IlTHW GH OD GOVDFWXDOLVDWLRQ GHV DYDQFHV YHUVOHV DX[ &52
*DLQ VXU FRPSWDELOLVDWLRQ GH SDVVLIV ILQDQFLHUYV

*DLQV GH FKDQJH VXU GHYLVH ©WUDQJ"UH

BURGXLWYV ILQDQFLHUYV
50VXOWDW ILQDQFLHU

/HV LQWoUawV VXU OHV HPSUXQWY REOLJDWDLUHY FRPSUHQQHQW OHV L

WLUOHV UHVSHFWLYHPHQW HQ PDUV HW MXLQ FH TXL H[SOLTXH O D
SUHQDQW ILQ DX VHSWHPEUH SDU UDSSRUW DX VHSWHPEUH F
/IHV LQWoUawWV VXU OHV HPSUXQWY REOLJDWDLUHY FRQYHUWLEOHY FRUU
$ HW GH O'HPSUXQW REOLJDWDLUH +HLJKWV FI QRWHV HW

/HV 1UDLVY GH WUDQVDFWLRQ SRXU OHV S©OULRGHV GH WURLV HW QHXI
SULQFLSDOHPHQW O DPRUWLVVHPHQW GHV FKDUJHV FRQVWDWOHV G DY
HPSUXQWY REOLJDWDLUHY .UHRV &ODUHW FI QRWH

/JHV DXJPHQWDWLRQV HW GLPLQXWLRQV GH OD MXVWH YDOHXU GHV GO!
VHSWHPEUH FRUUHVSRQGHQW UHVSHFWLYHPHQW OD U©O©YDOXDWLR
GOFRPSWDELOLVDWLRQ GHV LQGHPQLW®V GH UHQGHPHQW PLQLPXP 05,

/IHV DXJPHQWDWLRQV GHV SDVVLIV ILQDQFLHUVY ©YDOX®©V DX FR»W DPRU'
FHUWLILFDWYV GH UR\DOWLHV OD VXLWH GH PRGLILFDWLRQV GHV HVWL

/ID GLPLQXWLRQ HW O!DXJPHQWDWLRQ GHVY DXWUHV SDVVLIV ©YDOXOV
FRQFHUQHQW SULQFLSDOHPHQW O!/HPSUXQW REOLJDWDLUH +HLJKWYV S|
UHVSHFWLYHPHQW DX VHSWHPEUH HW DX VHSWHPEUH FI QRW

/| DXJPHQWDWLRQ GHY DXWUHV DFWLIV ©YDOXOV OD -9&5 SRXU OHV SOU
HVW GXH OD UOCOYDOXDWLRQ GHV ©TXLYDOHQWYV GH WUOVRUHULH ©

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



/IH JDLQ VXU OD FRPSWDELOLVDWLRQ GHV SDVVLIV ILQDQFLHUV HVW OLC
SRXU OD SOULRGH GH QHXI PRLVY SUHQDQW ILQ DX VHSWHPEUH FI
UHVWDQW G» DX PRPHQW GH OD FRQYHUVLRQ GHVY REOLJDWLRQV FI QRYV

/IHV SURGXLWV G!ILQWOU2WYV VRQW SULQFLSDOHPHQW OLOV OILQYHVWL
*URXSH VXU OH 1DVGDT *OREDO ODUNHW HW GX SODFHPHQW SULY® H
JLQDQFHPHQWY .UHRV &ODUHW HW +HLJKWV HW LLL GH O!2IIUH SXEOLT

/IHV SHUWHV GH FKDQJH SRXU OHV SO©OULRGHV GH WURLV HW QHXI PRLV
FRQYHUVLRQ GH OD WUOVRUHULH HW GHV ©OTXLYDOHQWY GH WUOGVRU
IRQFWLRQQHOOH GH OD VRFLOW® DX VHSWHPEUH GRQQDQW OLHX
SHUWHY UODOLVOHVY HW QRQ U©ODOLVOHYV VXU OHVY WUDQVDFWLRQV HQ Gl

/IHV JDLQV GH FKDQJH SRXU OHV S©OULRGHV GH WURLV HW QHXI PRLV

SULQFLSDOHPHQW OH JDLQ GH PLOOLHUV G HXURV UOVXOWDQW GH
OD FO'WXUH GH O 2IIUH GX *URXSH VXU OH 1DVGDT HQ MXLOOHW HW
1RWH ,PS"W VXU OH UOVXOWDW

/IH *URXSH D VXEL GHV SHUWHV ILVFDOHY DX FRXUV GH OD S©ULRGH DFV
UHFRXYUHPHQW GH FHV SHUWHYV ILVFDOHVY Q HVW SDV FRQVLGOU® FRPPI
GHV LQFHUWLWXGHYV LQKOUHQWHY DX[ DFWLYLWOV GX *URXSH FH GHUQI
GHV SDVVLIV G LPS"WV GLIIGUBGV UBVXOWDQW GH OD Pa8PH HQWLW® LPS
UHSULVH FRKOUHQW DSU"V SULVH HQ FRPSWH OH FDV ©OFKODQW GHYV (
GOGXFWLEOHVY UHSRUWOHY GHVY SOULRGHY DQWOULHXUHY HQ YHUWX GH

1RWH SOVXOWDW SDU DFWLRAQ
/H UOVXOWDW SDU DFWLRQ GH EDVH HVW FDOFX0®© HQ GLYLVDQW OH U®©\
PR\HQ SRQGOU® G!DFWLRQV RUGLQDLUHV HQ FLUFXODWLRQ VXU O!H[HUF

/IH UOVXOWDW SDU DFWLRQ GLOX®© HVW FDOFXO®© HQ DMXVWDQW OH QRPE
WHQLU FRPSWH GH OD FRQYHUVLRQ GH WRXWHY OHVY DFWLRQV RUGLQDLL

(Q PLOOLHUV G HXURV VDXI|I OHV GRQQOHYV
UHODWLYHV DX[ DFWLRQV
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1RPEUH PR\HQ SRQGOU® G DFWLRQV HQ
FLUFXODWLRQ

SHUWH QHWWH GH OD SO©OULRGH

3HUWH SDU DFWLRQ GH EDVH HW GLOX©®H K DFWLRQ

&RPPH OHV UOVXOWDWY GHV SOULRGHV GH WURLV HW QHXI PRLV SUHC
LQVWUXPHQWY GLOXWLIV SRWHQWLHOV %&( %6% $*$ 2&$%63 %693
REOLJDWDLUH +HLJKWV RQW OWO H[FOXV GX FDOFXO GX QRPEUH PR\I
LOQVWUXPHQWY RQW HX XQ LPSDFW DQWLGLOXWLI 3DU FRQVOTXHQW OH
DFWLRQ GH EDVH

1RWH SDUWLHY OLOHYV

€ O HIFHSWLRQ GHVY SODQV GH UGPXQOUDWLRQ IRQGOV VXU GHV DFWLRQ(
WUDQVDFWLRQ DYHF GHV SDUWLHY OLOHV DX FRXUV GH OD SOULRGH GH

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX



1RWH (QJIDJHPHQWVY KRUV ELODQ GRQQO®V HW SDV

/H GOFHPEUH XQH UOFODPDWLRQ GH OD SDUW GX YHQGHXU GF
FRPSO®PHQW GH SUL[ GDQV OH FDGUH GH OD WUDQVDFWLRQ D ©W® QRW
GHYDQW OHV MXULGLFWLRQV IUDQS8DLVHYVY /H *URXSH FRQVLG"UH TX!XQl
SHX SUREDEOH HW Q!D GRQF FRPSWDELOLV® DXFXQH SURYLVLRQ GDQV V

$X FRXUV GH OD S©OULRGH SUHQDQW ILQ DX VHSWHPEUH OH *U
VXSSOOPHQWDLUH VLIQLILFDWLI HW Q!D SDV PRGLILO G'HQJDIJHPHQW G
*URXSH DX VHSWHPEUH VRQW LGHQWLTXHYV FHX[ DX GOFHPEUH

GDQV OHV HQJDJHPHQWY OL®V DX[ FRQWUDWY FRQFOXY DYHF GHV &52

'‘DQV OH FRXUV QRUPDO GH VHV DFWLYLWOV OH *URXSH IDLW U©JXOL"UH
UHFKHUFKH HW GH SDUWHQDULDW DYHF GHV &52 HW DYHF GHV SDUWHQL
HVVDLY FOLQLTXHYV HW GHV OWXGHV HQ UDSSRUW DYHF OHV FDQGLGDW)\

OHV HQJDJHPHQWY GUHVSHFWNMYEBOGHUBRMLOGIQMHUY G!HXURV HW I
/IHV FR»WV GHV VHUYLFHV IRXUQLYV SDU OHV &52 VRQW FRPSWDELOLVOYV
TXILOV VRQW HQFRXUXYV

1RWH (QIJIDIHPHQWYV KRUV ELODQ UH8XV HW DFWL

$X FRXUV GH OD S©ULRGH GH QHXI PRLY SUHQDQW ILQ DX VHSWHPE!I
VXSSOOPHQWDLUH VLIQLILFDWLI HW Q D LGHQWLIL® DXFXQ DFWLI ©OYHQW

1RWH *HVWLRQ HW ©YDOXDWLRQ GHV ULVTXHV IL

/IH *URXSH HVW H[SRV® DX ULVTXH GH WDX[ G!LQWOU2W DX ULVTXH GH F
*URXSH Q!'D SDV LGHQWLIL® G!IOYROXWLRQ VLIQLILFDWLYH GX ULVTXH G
SDU UDSSRUW DX GOFHPEUH

S5LVTXH GH OLTXLGLWO

/JHV PDWXULWOV FRQWUDFWXHOOHV UOVLGXHOOHV GHV SDVVLIV ILQDQF
SUOVHQWOHVY GDQV OD QRWH

/IH FDVK UXQzZD\ OD GDWH G!'DSSUREDWLRQ GHV SUOVHQWY OWDWYV ILQ
GDQV OD QRWH ERQWLQXLW® GH O!/H[SORLWDWLRQ

5LVTXH GH FKDQJH

/H *URXSH HVW H[SRV©®© DX ULVTXH GH IOXFWXDWLRQ GHV WDX[ GH FKDQ.
GHV PRQQDLHV GLIIOUHQWHY GH OD PRQQDLH IRQFWLRQQHOOH GH O!HQV

$X VHSWHPEUH OHV DFWLIV HW SDVVLIV PRQOWDLUHYV OLEHOOO®OV
UHVSHFWLYHPHQW PLOOLHUV GH GROODUV GRQW PLOOLHU
OTXLYDOHQWY GH WUOVRUHULH HW PLOOLHUV GH GROODUYV

(Q FRQVOTXHQFH XQH YDULDWLRQ GO©IDYRUDEOH GH GX FRXUV GH F
HOQWUD®Q® XQH SHUWH GH FKDQJH GH PLOOLHUV GIHXURV WDQGLV
JDLQ GH FKDQJH GH PLOOLHUV GIHXURYV

/ID )LOLDOH QH GOWLHQW DXFXQ DFWLI RX SDVVLI PRQOWDLUH OLEHOOO®
OH GROODU DPOULFDLQ

€ FH VWDGH OH *URXSH Q!D SDV DGRSW® G!IDXWUH POFDQLVPH UGOGFXUUH
IOXFWXDWLRQV GH FKDQJH 3RQFWXHOOHPHQW OH *URXSH SHXW QODQP
FRXYULU XQ HQJDJHPHQW HQ GHYLVHV WHO TXH GOFULW FL GHVVXV [/H
SROLWLTXH DSSURSUL©®H SRXU PLHX[ FRXYULU OHV ULVTXHV GH FKDQJH

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX
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- DWWHVWH PD FRQQDLVVDQFH TXH OHV ©WDWV ILQDQFLHUV S
ILQDQFLHU WULPHVWULHO VRQW OWDEOLV FRQIRUPOPHQW DX[ QR
ILG'OH GX SDWULPRLQH GH OD VLWXDWLRQ ILQDQFL"UH HW GX |
UDSSRUW WULPHVWULHO G DFWLYLW® IRXUQL HQ SDJHV Su
©YOQHPHQWYV LPSRUWDQWY VXUYHQXV SHQGDQW OHV QHXI| SUHPL
©WDWYV ILQDQFLHUV FRQVROLGO®V FRQGHQVOV LQWHUPO®GLDLUHYV
WUDQVDFWLRQV HQWUH SDUWLHV OLOHV DLQVL TX XQH GHVFULSW
HVW VXVFHSWLEOH G!2WUH FRQIURQW®OH SRXU OHV WURLV PRLV Ul

ODUF GH *DULGF
'LUHFWHXU JO©QC

1RP GX UHVSRQVDEOH GH O LQIRUPDWLRQ ILQDQFL"UH
ODUF GH *DULGHO

'LUHFWHXU *©Q©UDO

$GUHVVH ERXOHYDUG +DXVVPDQQ 3DULV )UDQFH
700

&RXUULHO LQIR#DELYD[ FRP

_ %WDWYV ILQDQFLHUV FRQVROLGOV FRQGHQVOV LQWHUPREGLDLUHY QRQ DXGLW®GV DX
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