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/D� 6LFDI� LPPRELOLqUH� :DUHKRXVHV� 'H� 3DXZ� �(XURQH[W�� :'3�� HQUHJLVWUH� VXU� ����� XQ� EpQpILFH�
RSpUDWLRQQHO� GH� �����PLOOLRQV� G
HXURV�� XQH� DXJPHQWDWLRQ� GH� SOXV� GH� ���� SDU� UDSSRUW� DX� UpVXOWDW�
RSpUDWLRQQHO� GH� ������ /H� EpQpILFH� RSpUDWLRQQHO� SDU� DFWLRQ� V
pOqYH� j� ����� HXURV� �FRPSWH� WHQX� GH�
O
DXJPHQWDWLRQ�GH�FDSLWDO�G
DR�W��������/H�&RQVHLO�G
DGPLQLVWUDWLRQ�GH�:'3�SURSRVHUD�j�O
DVVHPEOpH�
JpQpUDOH�GH�GLVWULEXHU�XQ�GLYLGHQGH�ILQDO�EUXW�GH������HXUR�������HXUR�QHW�SDU�DFWLRQ���VL�ELHQ�TXH�OH�
GLYLGHQGH�EUXW�WRWDO�GH������V
pOqYHUD�j�QRXYHDX�j������HXURV�SDU�DFWLRQ�������HXURV�QHWV�SDU�DFWLRQ��
HW�TXH�OH�SRXUFHQWDJH�GH�GLVWULEXWLRQ�VHUD�j�QRXYHDX�GLPLQXp�DX�QLYHDX�KDELWXHO�GH�������
�
/D� YDOHXU� GX� SRUWHIHXLOOH� :'3� FRQQDvW� XQH� DXJPHQWDWLRQ� GH� ������ PLOOLRQV� G
HXURV�� HQ� DWWHLJQDQW�
�������PLOOLRQV�G
HXURV�ILQ��������/H�WDX[�G
RFFXSDWLRQ�GX�SRUWHIHXLOOH�JULPSH�HQ�RXWUH�j��������:'3�
FRQWLQXH�HQWUH�WHPSV�j�H[pFXWHU�VRQ�SURJUDPPH�G
LQYHVWLVVHPHQW�GDQV�OH�FDGUH�GH�VRQ�SODQ�VWUDWpJLTXH�
SRXU�OH�GRXEOHPHQW�GX�SRUWHIHXLOOH���
�
3RXU�������:'3�V
DWWHQG�j�XQH�QRXYHOOH�DXJPHQWDWLRQ�GX�UpVXOWDW�RSpUDWLRQQHO�j����PLOOLRQV�G
HXURV��
FH�TXL��VXU�OD�EDVH�G
XQH�GLVWULEXWLRQ�GH������UHSUpVHQWHUDLW�XQ�GLYLGHQGH�EUXW�GH������HXURV�SDU�DFWLRQ�
�QHW������HXURV���VRLW�XQH�DXJPHQWDWLRQ�GH����SDU�UDSSRUW�DX�GLYLGHQGH�GH��������
��

�
/H�EpQpILFH�RSpUDWLRQQHO�VXU������DXJPHQWH�GH�SOXV�GH�����
�
:'3� UpDOLVH� VXU� O
DQQpH� ����� XQ� EpQpILFH� RSpUDWLRQQHO� GH� ����� PLOOLRQV� G
HXURV�� VRLW� XQH�
DXJPHQWDWLRQ�GH�SUqV�GH�����SDU�UDSSRUW�DX�EpQpILFH�RSpUDWLRQQHO�GH�������$YHF�FH�UpVXOWDW��:'3�
UpDOLVH�GHV�SUHVWDWLRQV�FRQIRUPHV�j�VHV�SURSUHV�DWWHQWHV�TXL�DYDLHQW�pWp�UHOHYpHV�DX�FRXUV�GX�WURLVLqPH�
WULPHVWUH������j�XQH�IRXUFKHWWH�VLWXpH�HQWUH����HW������PLOOLRQV�G
HXURV���
�
:'3�D�SX�UpDOLVHU�FH�UpVXOWDW�JUkFH�DX[�UHYHQXV�FRPSOpPHQWDLUHV�LVVXV�GH�O
DFTXLVLWLRQ�GH�GLIIpUHQWV�
QRXYHDX[� SURMHWV�� GH� OD� ILQLWLRQ� GH� SURMHWV� HQ� FRXUV� HW� GH� O
DXJPHQWDWLRQ� FRQVLGpUDEOH� GX� WDX[�
G
RFFXSDWLRQ�GDQV�OH�FRXUDQW�GH�������3DU�DLOOHXUV�� OHV�FR�WV�RQW�pJDOHPHQW�FRQQX�XQH�DXJPHQWDWLRQ�
FRQIRUPH� DX[� DWWHQWHV� HW� FH�� VXLWH� j� O
H[WHQVLRQ� DQQRQFpH� GH� OD� VWUXFWXUH� GH� :'3� HQ� YXH� GX�
GRXEOHPHQW�GX�SRUWHIHXLOOH�:'3��/H�UpVXOWDW�ILQDQFLHU�D�FRQQX�XQH�GLPLQXWLRQ�MXVTX
j������PLOOLRQV�
G
HXURV�HQ�UDLVRQ�G
XQ�FHUWDLQ�QRPEUH�GH�QRXYHDX[�LQYHVWLVVHPHQWV��/
LPSDFW�SRVLWLI�GH�O
LQWURGXFWLRQ�
GH�O
,$6����V
pOqYH�j�����PLOOLRQV�G
HXURV��6XLWH�j�O
,$6�����OHV��SURGXLWV�GH�WDX[�FO{WXUpV�GRLYHQW�HQ�
HIIHW� rWUH� pYDOXpV� j� OD� YDOHXU� GX� PDUFKp�� VL� ELHQ� TXH� VXU� OHV� ,56� FO{WXUpV� pPLV� SDU�:'3�� LO� IDXW�
HQUHJLVWUHU�XQH�SOXV�YDOXH�ODWHQWH���
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�
/H� EpQpILFH� RSpUDWLRQQHO� SDU� DFWLRQ� VXU� ����� V
pOqYH� j� ����� HXURV�� FRPSWH� WHQX� GH� O
DXJPHQWDWLRQ� GH�
FDSLWDO� HW�GH� O
pPLVVLRQ�GH�QRXYHOOHV�DFWLRQV�j� O
RFFDVLRQ�GH� OD� WUDQVDFWLRQ�3/,�G
DR�W������ �����������
DFWLRQV�VXU�OD�SpULRGH�MDQYLHU�DR�W������HW�����������DFWLRQV�VXU�OD�SpULRGH�VHSWHPEUH�GpFHPEUH��������
*UkFH�j� O
DXJPHQWDWLRQ�GX�EpQpILFH�RSpUDWLRQQHO��:'3�SHXW�GRQF�PDLQWHQLU� OH�QLYHDX�GH�GLYLGHQGH�HW�
UHYHQLU�HQ�RXWUH�DX�SRXUFHQWDJH�GH�GLVWULEXWLRQ�KDELWXHO�GH�������
�
/H�&RQVHLO�G
DGPLQLVWUDWLRQ�SURSRVHUD�j�O
DVVHPEOpH�JpQpUDOH�GX����DYULO������GH�GLVWULEXHU�XQ�GLYLGHQGH�
EUXW�WRWDO�VXU������GH������HXURV�SDU�DFWLRQ�RX������HXURV�QHWV�SDU�DFWLRQ��DSUqV�GpGXFWLRQ�GX�SUpFRPSWH�
PRELOLHU���/H����DR�W�������:'3�D�GpMj�GLVWULEXp�XQ�GLYLGHQGH� LQWpULPDLUH�PDMRUp�� j� O
RFFDVLRQ�GH� OD�
WUDQVDFWLRQ�VXU� OD�SpULRGH�GH� MDQYLHU�j�DR�W������ LQFOXV��G
�����HXUR�EUXW�SDU�DFWLRQ��QHW������HXUR���VL�
ELHQ�TXH�OD�GLOXWLRQ�GX�EpQpILFH�SDU�DFWLRQ�D�pWp�HQWLqUHPHQW�FRPSHQVpH��/H�GLYLGHQGH�ILQDO�GH������HXUR�
EUXW�RX������HXUR�QHW�VHUD�PLV�HQ�SDLHPHQW�j�SDUWLU�GX���PDL������DXSUqV�GH�YRWUH�RUJDQLVPH�ILQDQFLHU���
�
�
/D�YDOHXU�GX�SRUWHIHXLOOH�FRQQDvW�XQH�DXJPHQWDWLRQ�FRQVLGpUDEOH�GH�������PLOOLRQV�G
HXURV�SRXU�
DWWHLQGUH��������PLOOLRQV�G
HXURV�ILQ������
�
/
HVWLPDWLRQ�DQQXHOOH�HIIHFWLYH�UpDOLVpH�SDU� O
HVWLPDWHXU� LQGpSHQGDQW�6WDGLP�6&5/�pYDOXH� OD�YDOHXU�GH�
PDUFKp�GX�SRUWHIHXLOOH�LPPRELOLHU�GH�:'3�VHORQ�O
pYDOXDWLRQ�,$6����j�XQH�MXVWH�YDOHXU��IDLU�YDOXH���GH�
������PLOOLRQV�G
HXURV�DX����GpFHPEUH������FRQWUH�OD�YDOHXU�LO�\�D���DQ�GH�������PLOOLRQV�G
HXURV��:'3�
D�VXUWRXW�UpDOLVp�FHWWH�DXJPHQWDWLRQ�SDU�GH�QRXYHDX[�DFKDWV�HW�GH�SURSUHV�GpYHORSSHPHQWV�HQ�������9RXV�
WURXYHUH]� XQ� FRPPHQWDLUH� SOXV� GpWDLOOp� FRQFHUQDQW� O
pYROXWLRQ� GH� OD� YDOHXU� GX� SRUWHIHXLOOH� GDQV� OH�
µFRPPHQWDLUH�GX�SRUWHIHXLOOH�LPPRELOLHU�SDU�6WDGLP¶�HQ�DQQH[H�����
�
(Q�������:'3�UpDOLVH�XQ�UpVXOWDW�VXU�OH�SRUWHIHXLOOH�GH������PLOOLRQV�G
HXURV�RX�����HXUR�SDU�DFWLRQ��&
HVW�
OH� UpVXOWDW� G
XQH� SDUW� G
XQH� SOXV�YDOXH� ODWHQWH� QHWWH� GH� ����� PLOOLRQV� G
HXURV� VXU� O
HQVHPEOH� GX�
SRUWHIHXLOOH��GX�IDLW�GH�OD�ILQLWLRQ�HW�GH�OD�UpFHSWLRQ�GH�SURSUHV�GpYHORSSHPHQWV�HW�GHV�DXJPHQWDWLRQV�GH�
YDOHXU�GX�SRUWHIHXLOOH� LPPRELOLHU�TXL�HQWUDvQHQW�XQH�GLPLQXWLRQ�GX� UHQGHPHQW� ORFDWLI�EUXW�GH�������j�
�������'
DXWUH�SDUW��RQ�QRWH�XQH�PRLQV�YDOXH�QHWWH�UpDOLVpH�G
����PLOOLRQ�G
HXURV�VXLWH�j�OD�YHQWH�GX�VLWH�
QRQ�VWUDWpJLTXH�HW�HQ�SDUWLH�YLGH�GH�6LQW�-DQV�0ROHQEHHN�����
�
/D�YDOHXU� LQWULQVqTXH�� SDU� DFWLRQ�:'3� V
pOqYH� DX� ��� GpFHPEUH� ����� j� ������ HXURV� SDU� DFWLRQ��$SUqV�
GLVWULEXWLRQ�GHV�EpQpILFHV��OD�YDOHXU�LQWULQVqTXH�V
pOqYH�j�������HXURV�SDU�DFWLRQ���
�
/H� WDX[� G
HQGHWWHPHQW� FRQIRUPpPHQW� DX[� ,)56� �GLYLGHQGH� VRXV� IRQGV� SURSUHV�� V
pOqYH� j� ������� ILQ�
�������
�
�

�������������������������������������������������
���&RQIRUPpPHQW�j�O
,$6�����OHV�WHUUDLQV�HW�EkWLPHQWV�VRQW�pYDOXpV�j�OHXU�MXVWH�YDOHXU��IDLU�YDOXH���OHV�DFWLIV�HQ�FRQVWUXFWLRQ�
VRQW�pYDOXpV�VHORQ�OD�YDOHXU�G
DFTXLVLWLRQ�OD�SOXV�EDVVH�RX�IDLU�YDOXH��3RXU�OD�PpWKRGH�G
pYDOXDWLRQ�SUpFLVH��QRXV�YRXV�
UHQYR\RQV�DX�FRPPXQLTXp�GH�SUHVVH�%($0$�GX���IpYULHU�������KWWS���ZZZ�EHDPD�EH�FRQWHQW�LQGH[�SKS��
�
���/D�YDOHXU�LQWULQVqTXH�HVW�FRQVWLWXpH�GHV�FDSLWDX[�SURSUHV�SDU�DFWLRQ��VHXOH�OD�VRPPH�GHV�HVWLPDWLRQV�GHV�LPPHXEOHV�
LQGLYLGXHOV�pWDQW�SULVH�HQ�FRPSWH��HW�Q
HVW�SDV�XQH�pYDOXDWLRQ�GH�:'3�GDQV�VD�WRWDOLWp���
�
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�
/H�WDX[�G
RFFXSDWLRQ��JULPSH�j�������ILQ������
�
/H� WDX[� G
RFFXSDWLRQ� GX� SRUWHIHXLOOH� :'3� WRWDO� V
pOqYH� DX� ��� GpFHPEUH� ����� j� ������� :'3� D�
QRWDPPHQW�UpDOLVp�FHWWH�QRXYHOOH�DXJPHQWDWLRQ�GX�WDX[�G
RFFXSDWLRQ�SDU�XQ�FHUWDLQ�QRPEUH�GH�QRXYHOOHV�
PLVHV�HQ� ORFDWLRQ� ILQ�������$LQVL���������Pð�GH� O
LPPHXEOH�GH�/RQGHU]HHO�RQW�pWp� ORXpV�j�+HVVHQDWLH�
/RJLVWLFV�HW�/LGO� ORXH�������Pð�VXSSOpPHQWDLUHV�GDQV� O
LPPHXEOH� OH� ORQJ�GH� OD�5LMNVZHJ�j�%RUQHP�HQ�
SOXV�GX�FRQWUDW�H[LVWDQW�GH�������Pð���
�
/D�SDUW�GHV�ORFDWLRQV�j�FRXUW�WHUPH�V
pOqYH�j�VHXOHPHQW����GHV�UHFHWWHV�ORFDWLYHV�WRWDOHV���
�
'pEXW������pJDOHPHQW��:'3�D�GpMj�UpDOLVp�XQ�FHUWDLQ�QRPEUH�GH�QRXYHOOHV�ORFDWLRQV��$LQVL��:'3�D�SX�
GLPLQXHU�O
LQRFFXSDWLRQ�GDQV�OH�SRUW�G
$QYHUV�GH��������Pð�j�������Pð�HW�LO�\�D�GHV�SHUVSHFWLYHV�SRXU�OD�
ORFDWLRQ�FRPSOqWH�GH�O
LPPHXEOH�G
LFL�OD�PL��������
�
(Q�RXWUH��VHXOV��������Pð�GH�FRQWUDWV�GH�ORFDWLRQ�DUULYHURQW�j�pFKpDQFH�HQ�������3DU�DLOOHXUV��OHV�SURMHWV�
HQ�FRQVWUXFWLRQ�GRQW�OD�UpFHSWLRQ�GRLW�DYRLU�OLHX�HQ�������VRLW�XQ�WRWDO�GH��������Pð��VRQW�GpMj�SUpORXpV�j�
������$LQVL��:'3�D�WURXYp�GH�QRXYHDX[�ORFDWDLUHV�SRXU�OHV�SURMHWV�j�0ODGD�%ROHVODY��&=���7HPSOHPDUV�
�)5���%RRUWPHHUEHHN��1LYHOOHV��7HUKDJHQ�HW�=HOH���
�
�
3UHPLqUH�SDUWLH�GX�SURJUDPPH�G
LQYHVWLVVHPHQW�FO{WXUpH�G
LFL�ILQ������
�
:'3�D�DFKHWp�UpFHPPHQW�XQ�WHUUDLQ�GH��������Pð�GH�)DEULFRP�j�*ULPEHUJHQ��:'3�\�GpEXWHUD�OH�SOXV�
UDSLGHPHQW�SRVVLEOH�XQ�SURMHW�GH�QRXYHOOH�FRQVWUXFWLRQ�GH��������Pð��/D�YDOHXU�G
LQYHVWLVVHPHQW�WRWDOH�
GH�FH�SURMHW�V
pOqYH�j�����PLOOLRQV�G
HXURV��3DU�DLOOHXUV��:'3�WUDYDLOOH�SRXU�OH�PRPHQW�j�O
H[pFXWLRQ�GH�
SURMHWV�VXU�OHV�WHUUDLQV�DFKHWpV�HQ������j�&RXUFHOOHV��*HQN��SDUF�ORJLVWLTXH�µ+HUPHV¶��HW�:LOOHEURHN��VLWH�
)HPRQW��� &HV� �� SURMHWV� IRUPHQW� HQVHPEOH� XQ� SRWHQWLHO� GH� GpYHORSSHPHQW� WRWDO� GH� ��������Pð� G
XQH�
YDOHXU�G
LQYHVWLVVHPHQW�GH����PLOOLRQV�G
HXURV��UpSDUWLV�GDQV�WRXV�OHV�FHQWUHV�ORJLVWLTXHV�QpYUDOJLTXHV�GH�
%HOJLTXH��&HV�SURMHWV�VHURQW�H[pFXWpV�HQ������HW������HW�DSSRUWHURQW�j�SDUWLU�GH������OHXU�FRQWULEXWLRQ�
WRWDOH�DX�UpVXOWDW�RSpUDWLRQQHO�GH�:'3��
�
/HV�GLIIpUHQWV�DFKDWV�GH������RQW�SRUWp�OH�SURJUDPPH�G
LQYHVWLVVHPHQW�WRWDO�j�HIIHFWXHU�GH�:'3�j�����
PLOOLRQV�G
HXURV��&HOD�V
LQVFULW�GDQV�OH�SUHPLHU�WUDMHW�GX�SODQ�GH�FURLVVDQFH�VWUDWpJLTXH�GH�:'3�YLVDQW�XQ�
GRXEOHPHQW�GX�SRUWHIHXLOOH�G
LFL��������
�
�
:'3� V
DWWHQG�� RXWUH� XQH� QRXYHOOH� DXJPHQWDWLRQ� GX�EpQpILFH�� j� XQH� DXJPHQWDWLRQ� GX�GLYLGHQGH�
SRXU������
�
5LHQ�TXH�VXU�OD�EDVH�GHV�LQYHVWLVVHPHQWV�HIIHFWXpV�HQ������HW�GX�WDX[�G
RFFXSDWLRQ�DFWXHO��:'3�V
DWWHQG�
GpMj�j�XQH�DXJPHQWDWLRQ�GX� UpVXOWDW�RSpUDWLRQQHO�j����PLOOLRQV�G
HXURV��&HWWH�KDXVVH� VLJQLILH�GpMj�XQH�
DXJPHQWDWLRQ�GX�EpQpILFH�SDU�DFWLRQ�VXU������GH�SOXV�GH�����j�����HXURV����

�������������������������������������������������
��/H�WDX[�G
RFFXSDWLRQ�HVW�FDOFXOp�VXU�OD�EDVH�GH�OD�YDOHXU�ORFDWLYH�GHV�Pð�ORXpV�SDU�UDSSRUW�j�OD�YDOHXU�ORFDWLYH�GHV�Pð�
ORXDEOHV��/HV�SURMHWV�HQ�FRQVWUXFWLRQ�HW�RX�UpQRYDWLRQ�QH�VRQW�SDV�SULV�HQ�FRQVLGpUDWLRQ��
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�
:'3�V
DWWHQG�GqV� ORUV��DX�SRXUFHQWDJH�GH�GLVWULEXWLRQ�GH������j�SURSRVHU�VXU������XQ�GLYLGHQGH�EUXW�
WRWDO� GH� ����� HXURV� SDU� DFWLRQ� �QHW� ����� HXURV��� VRLW� XQH� DXJPHQWDWLRQ� GH� SOXV� GH� ��� SDU� UDSSRUW� DX�
GLYLGHQGH�VXU��������
����
�

3RXU�GH�SOXV�DPSOHV�LQIRUPDWLRQV��Q
KpVLWH]�SDV�j�FRQWDFWHU���
-RRVW�8ZHQWV��:DUHKRXVHV�'H�3DXZ��WpO����������������������MRRVW�XZHQWV#ZGS�EH�RX�
1DWKDOLH�9HUEHHFN��&LWLJDWH��WpO�����������������������QYHUEHHFN#FLWLJDWH�EH��
�
9RXV�WURXYHUH]�GH�SOXV�DPSOHV�LQIRUPDWLRQV�VXU�:'3�VXU�OH�VLWH�LQWHUQHW��ZZZ�ZGS�EH���
�
/D�SUpVHQWDWLRQ�GH�OD�FRQIpUHQFH�GH�SUHVVH�GH�FH����IpYULHU������VHUD�GLVSRQLEOH�j�SDUWLU�GH����K�VXU�OH�
VLWH� LQWHUQHW�GH�:'3�VRXV� OD� VRXV�UXEULTXH� µ%DQTXH�G
LPDJHV�SRXU� OHV� MRXUQDOLVWHV¶� VRXV� OD� UXEULTXH�
µ,QIRUPDWLRQV�SUDWLTXHV¶���
�
/D�VLFDI�LPPRELOLqUH�:DUHKRXVHV�'H�3DXZ��:'3��GLVSRVH�j�O
KHXUH�DFWXHOOH�G
HQYLURQ�����PLOOLRQ�GH�Pð�GH�WHUUDLQV�HW�
��������Pð�G
LPPHXEOHV�HQ�SRUWHIHXLOOH��&H�SDWULPRLQH�LQWHUQDWLRQDO�GH�EkWLPHQWV�VHPL�LQGXVWULHOV�HW�ORJLVWLTXHV�HVW�j�
O
KHXUH� DFWXHOOH� UpSDUWL� VXU� ��� VLWHV� VLWXpV� j� GHV� FDUUHIRXUV� ORJLVWLTXHV� HQ�PDWLqUH� GH� VWRFNDJH� HW� GH� GLVWULEXWLRQ� HQ�
%HOJLTXH��DX[�3D\V�%DV��HQ�)UDQFH�HW�HQ�5pSXEOLTXH�WFKqTXH��:'3�HVW�FRWpH�GHSXLV������VXU�(XURQH[W�%UX[HOOHV�DYHF�
XQH�FDSLWDOLVDWLRQ�GH�PDUFKp�GH�SUqV�GH�����PLOOLRQV�G
HXURV��'HSXLV�������:'3�HVW� pJDOHPHQW� FRWpH� VXU�(XURQH[W�
3DULV��3RXU�WRXW�FRPSOpPHQW�G
LQIRUPDWLRQV�VXU�:'3��VXUIH]�VXU�ZZZ�ZGS�EH���

�
$QQH[HV��� ���&KLIIUHV�FOpV�DXGLWpV�H[HUFLFH������HW�%LODQ�HW�&RPSWH�GH�UpVXOWDWV�
� � ���&RPPHQWDLUH�GX�SRUWHIHXLOOH�LPPRELOLHU�:'3�SDU�6WDGLP�
�
'pFODUDWLRQ�GX�&RPPLVVDLUH�
1RXV�FRQILUPRQV�TXH�QRV�WUDYDX[�GH�UpYLVLRQ�GHV�FRPSWHV�DQQXHOV�FRQVROLGpV�GRQW�OH�WRWDO�GX�ELODQ�V¶pOqYH�j�����
PLOOLRQ�G¶HXURV��HW�GRQW�OH�FRPSWH�GH�UpVXOWDWV�VH�VROGH�SDU�XQ�EpQpILFH�GH�O¶H[HUFLFH�GH����PLOOLRQV�G¶HXURV��VRQW�
WHUPLQpV�TXDQW�DX�IRQG�HW�Q
RQW�SDV�UpYpOp�GH�FRUUHFWLRQ�VLJQLILFDWLYH�TXL�GHYUDLW�rWUH�DSSRUWpH�DX[�LQIRUPDWLRQV�
FRPSWDEOHV�UHSULVHV�GDQV�OH�FRPPXQLTXp�GH�SUHVVH�
�
*DQG��OH����IpYULHU������
/XF�9DQ�&RXWHU��&RPPLVVDLUH�
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$QQH[H����&KLIIUHV�FOpV�DXGLWpV�H[HUFLFH������HW�%LODQ�HW�&RPSWH�GH�UpVXOWDWV�
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GX�SRUWHIHXLOOH�LPPRELOLHU�GH�:'3�VHORQ�O
pYDOXDWLRQ�,$6�����j�XQH�MXVWH�YDOHXU��IDLU�YDOXH��GH�������
PLOOLRQV�(85�DX����GpFHPEUH�������FRQWUH�����PLOOLRQV�(85�ILQ�������
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6HORQ�OD�PpWKRGH�GH�FDOFXO�DSSOLTXpH�MXVTX
DX�GpEXW�������OD�YDOHXU�GH�SRUWHIHXLOOH��IUDLV�GH�WUDQVDFWLRQ�
FRPSULV��GH�:'3�VH�PRQWHUDLW�j�������PLOOLRQV�(85�DX����GpFHPEUH��������&HWWH�YDOHXU�D�WRXWHIRLV�pWp�
UHYXH�j�������PLOOLRQV�(85�VXLWH�j�O
LQWURGXFWLRQ�GH�OD�QRUPH�,$6�����TXL�pYDOXH�GpVRUPDLV�OHV�YDOHXUV�
GH�SRUWHIHXLOOH�j�OD�MXVWH�YDOHXU��3DU�DLOOHXUV��OH�UpIpUHQWLHO�,)56�QH�SHUPHW�SDV�G
LQFOXUH�GDQV�OD�YDOHXU�
GX�SRUWHIHXLOOH�OHV�SOXV�YDOXHV�VXU�SURMHWV�HQ�FRXUV�GH�UpDOLVDWLRQ�HW�DFWLIV�HQ�FRQVWUXFWLRQ���&HFL�VLJQLILH�
SRXU�:'3�XQH�UpGXFWLRQ�WHPSRUDLUH�±�MXVTX
j�O
DFKqYHPHQW�GH�FHV�SURMHWV�±�GH�����PLOOLRQV�(85�GH�OD�
YDOHXU� GX� SRUWHIHXLOOH�� &HV� GHX[� PRGLILFDWLRQV� SRUWHQW� DLQVL� OD� YDOHXU� WRWDOH� GX� SRUWHIHXLOOH� j� ������
PLOOLRQV�(85�DX����GpFHPEUH�������
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&RPSWH� WHQX� G
XQ� SRWHQWLHO� G
H[WHQVLRQ� VXU� XVDJH� SURSUH� G
XQ�PRQWDQW� GH� �����PLOOLRQV� (85� �79$��
PDUJHV� HW� KRQRUDLUHV� LQFOXV��� OH� SRUWHIHXLOOH� DFWXHO� SRVVqGH�� DSUqV� GpGXFWLRQ� GHV� LQGHPQLWpV� GH�
FRQFHVVLRQ�� XQH� YDOHXU� ORFDWLYH� EUXWH� HVWLPpH� j� ������PLOOLRQV� (85�� VRLW� XQ� UHQGHPHQW� ORFDWLI� EUXW�
FRQIRUPH�DX�PDUFKp�GH��������
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��� 3ULQFLSDOHV�SURSULpWpV�HQ�SRUWHIHXLOOH�
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WRWDOH�GH�������PLOOLRQV�(85��/HV�SURSULpWpV�EHOJHV� UHSUpVHQWHQW� DLQVL� ������GX�SRUWHIHXLOOH��/HV����
SURSULpWpV�pWUDQJqUHV�UHSUpVHQWHQW�TXDQW�j�HOOHV����PLOOLRQV�(85�RX�������GX�SRUWHIHXLOOH��
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/HV� �� SULQFLSDOHV� SURSULpWpV�� .RQWLFK� �6DWHQUR]HQ�� HW� %RRP� �/DQJHOHL��� UHSUpVHQWHQW� HQVHPEOH� �����
PLOOLRQV�(85�RX�������GX�SRUWHIHXLOOH�WRWDO��
��
���SURSULpWpV�RQW�XQH�YDOHXU�FRPSULVH�HQWUH����HW����PLOOLRQV�(85���,O�V
DJLW��SDU�RUGUH�G
LPSRUWDQFH�GH��
$VVH��0ROOHP�±�$VVHVWHHQZHJ������1LYHOOHV� �5XH�GH� O¶,QGXVWULH������+D]HOGRQN��1/���/HXYHQ��9DDUW�
��������$DOVW��7UDJHO������0DFKHOHQ��5LWWZHJHUODDQ���������%RUQHP��5LMNVZHJ������:LOOHEURHN��.RQ��
$VWULGODDQ� ����� =HOH� �/LQGHVWUDDW� ���� /RQGHU]HHO� �1LMYHUKHLGVWUDDW� �������� 0ODGD� %ROHVODY� ,,� HW� ,,,�
�7FKpTXLH��� 9LOYRRUGH� �:LOOHP� (OVVFKRWVWUDDW� ���� 9LOYRRUGH� �+DYHQGRNODDQ� ����� *ULPEHUJHQ�
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��&RQIRUPpPHQW�j�O
,$6�����OHV�WHUUDLQV�HW�EkWLPHQWV�VRQW�pYDOXpV�j�OHXU�MXVWH�YDOHXU��IDLU�YDOXH���OHV�DFWLIV�HQ�FRQVWUXFWLRQ�
VRQW�pYDOXpV�VHORQ�OD�YDOHXU�G
DFTXLVLWLRQ�OD�SOXV�EDVVH�RX�IDLU�YDOXH��3RXU�OD�PpWKRGH�G
pYDOXDWLRQ�SUpFLVH��QRXV�YRXV�
UHQYR\RQV�DX�FRPPXQLTXp�GH�SUHVVH�%($0$�GX���IpYULHU�������KWWS���ZZZ�EHDPD�EH�FRQWHQW�LQGH[�SKS��
�
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PLOOLRQV�(85�RX�������GX�SRUWHIHXLOOH�WRWDO��
�
6HSW�DXWUHV�SURSULpWpV�YDOHQW�FKDFXQH�GH�����j����PLOOLRQV�(85����
7HUQDW� �,QGXVWULHODDQ� ����� /LOOH� �)UHWLQ�6DLQJKLQ��� 9LOYRRUGH� �+DYHQGRNODDQ� ����� $L[�HQ�3URYHQFH�
�=$&�*��(LIIHO�,,���/LOOH�7HPSOHPDUV��5WH�G¶(QQHWLqUHV������$DOVW��:LMQJDDUGYHOG����HW�%RRUWPHHUEHHN�
�,QGXVWULHZHJ� ����� /HXU� YDOHXU� FRPPXQH� V
pOqYH� j� ����� PLOOLRQV� (85�� VRLW� XQH� SDUW� GH� ������ GX�
SRUWHIHXLOOH��
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/HV����SULQFLSDX[�VLWHV� UHSUpVHQWHQW�DLQVL�������GX�SRUWHIHXLOOH��/HV����SURSULpWpV� UHVWDQWHV�RQW�GRQF�
TXDQW�j�HOOHV�XQH�YDOHXU�JOREDOH�GH�������PLOOLRQV�(85��HW�XQH�SDUW�GH��������
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��� 9DOHXU�HW�FRPSRVLWLRQ�GX�SRUWHIHXLOOH�HQ�ORFDWLRQ�
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/D�VXSHUILFLH� WRWDOH�GX�SRUWHIHXLOOH�HVW�GH�������KHFWDUHV��GRQW�����KHFWDUHV�HQ�FRQFHVVLRQ�� �/HV�������
KHFWDUHV�UHVWDQWV�RQW�XQH�YDOHXU�GH�YHQWH�HVWLPpH�j�������PLOOLRQV�(85��VRLW�������GH�OD� MXVWH�YDOHXU�
WRWDOH�GX�SRUWHIHXLOOH��/D�YDOHXU�PR\HQQH�GHV�WHUUDLQV�V
pOqYH�DLQVL�j������(85�Pð��IUDLV�GH�WUDQVDFWLRQ�
QRQ�FRPSULV��
�
/D�VXSHUILFLH�ORXDEOH�WRWDOH�GHV�EkWLPHQWV�HVW�GH���������Pð��SRXU�XQH�YDOHXU�ORFDWLYH�WRWDOH�HVWLPpH�j�
�����PLOOLRQV�(85��/HV�HQWUHS{WV�V
\�WDLOOHQW�OD�SDUW�GX�OLRQ����������DYHF�XQH�VXSHUILFLH�GH���������Pð�
HW�XQH�YDOHXU�ORFDWLYH�FRPPXQH�GH������PLOOLRQV�(85��/HXU�YDOHXU�ORFDWLYH�PR\HQQH�DX�Pð�HVW�DLQVL�GH�
������(85�Pð��
�
/HV� HVSDFHV� GH� EXUHDX[�� GLVWLQFWV� RX� DWWHQDQW� DX[� HQWUHS{WV�� UHSUpVHQWHQW� ������� Pð� RX� XQH� YDOHXU�
ORFDWLYH�GH�����PLOOLRQV�(85��VRLW������(85�HQ�PR\HQQH�DX�Pð��/HV�HVSDFHV�FRPPHUFLDX[�V
pWHQGHQW�
VXU��������Pð�HW�UHSUpVHQWHQW�XQH�YDOHXU�ORFDWLYH�JOREDOH�G
����PLOOLRQ�(85��VRLW������(85�HQ�PR\HQQH�
DX�Pð��(QILQ��GLYHUVHV�GHVWLQDWLRQV�UHSUpVHQWHQW��������Pð�RX�����PLOOLRQ�(85��DYHF�XQH�YDOHXU�ORFDWLYH�
PR\HQQH�GH������(85�Pð���/HV�LQGHPQLWpV�GH�FRQFHVVLRQ�VH�FKLIIUHQW�j������PLOOLRQ�(85�DX�WRWDO��
�
'HVWLQDWLRQ�
DX������������

6XSHUILFLH�
EkWLH�

9DOHXU�
ORFDWLYH�
HVWLPpH�

9DOHXU� ORFDWLYH�
HVWLPpH� DX� Pð�
�PR\HQQH��

�� GH� OD� YDOHXU�
ORFDWLYH�WRWDOH�

� �Pð�� �PLR�(85�� �(85�� �
(QWUHS{WV� �������� ������ ������ ������
%XUHDX[�DWWHQDQW�DX[�HQWUHS{WV� ������� ����� ������ ������
%XUHDX[� ������� ����� ������ �����
(VSDFHV�FRPPHUFLDX[� ������� ����� ������ �����
'HVWLQDWLRQV�GLYHUVHV��HVSDFHV�
SRO\YDOHQWV��SDUNLQJV�HW�DUFKLYHV��

������� ����� ������ �����

7RWDO� �������� ������ ������ �������
,QGHPQLWp�GH�FRQFHVVLRQ� � ������� � �
7RWDO� � ������ � �
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�
��� 6LWXDWLRQ�ORFDWLYH�GHV�EkWLPHQWV�GLVSRQLEOHV�
�
6XU�OD�EDVH�GHV�EDX[�HQ�FRXUV�DX����GpFHPEUH�������OHV�EkWLPHQWV�ORXpV�JpQqUHQW�XQH�UHFHWWH�ORFDWLYH�GH�
������PLOOLRQV�(85��VRLW�XQH�DXJPHQWDWLRQ�GH�������SDU� UDSSRUW�j� O
H[HUFLFH�SUpFpGHQW��&HWWH� UHFHWWH�
ORFDWLYH� HVW� OD� VRPPH�GH� WRXV� OHV� FRQWUDWV� GH� ORFDWLRQ� HW� GHV� VXSSOpPHQWV� YHUVpV� SRXU� OD� JHVWLRQ� GHV�
EkWLPHQWV� RX� OD� UpDOLVDWLRQ� GH� WUDYDX[� VSpFLILTXHV�� GpGXFWLRQ� IDLWH� GX� SUpFRPSWH� LPPRELOLHU� HW�RX� GH�
O
LQGHPQLWp� GH� FRQFHVVLRQ� j� FKDUJH� GX� SURSULpWDLUH�� $X� WRWDO�� HOOH� FRUUHVSRQG� j� ������ GH� OD� YDOHXU�
ORFDWLYH�FRQIRUPH�DX[�FRQGLWLRQV�GX�PDUFKp�PHQWLRQQpH�DX�SRLQW����������PLOOLRQV�(85���
�
/HV� SULQFLSDX[� SUHQHXUV� VRQW�� �0DVVLYH� 3/,� ±� 3KLOLSV� /LJKWLQJ� j� FRQFXUUHQFH� GH� ����� GH� OD� UHFHWWH�
ORFDWLYH��%HOJDFRP���������7KH�%HOJLDQ�3RVW�*URXS� ��������5HQDXOW� ��������/LGO� ��������7HFK�'DWD�
�������HW�'+/�6ROXWLRQV����������/HV�GL[�SULQFLSDX[�SUHQHXUV�UHSUpVHQWHQW�HQVHPEOH���������/H�µWRS�
��¶�FRQVWLWXH�������HW�OH�µWRS���¶��������
�
3ULQFLSDX[� SUHQHXUV� ��� UHFHWWH�
ORFDWLYH��

�

��0DVVLYH�3/,�±�3KLOLSV�/LJKWLQJ� �����
��%HOJDFRP� �����
��7KH�%HOJLDQ�3RVW�*URXS� �����
��5HQDXOW� �����
��/LGO� �����
��7HFK�'DWD� �����
��'+/�6ROXWLRQV� �����
��,QEHY�±�,QWHUEUHZ� �����
��'LVRU� �����
���)HPRQW� �����
7RS���� � ������

���� ��� ��

����
%HOJLTXH�
)UDQFH�
3D\V�%DV

7FKpTXLH�

�� ��������

���
(QWUHS{WV

%XUHDX[�DWWHQDQW�DX[�HQWUHS{WV

%XUHDX[�
&RPPHUFLDO

$XWUH

5pSDUWLWLRQ�GH�OD�VXSHUILFLH�ORXDEOH�SDU�FDWpJRULH����������5pSDUWLWLRQ�GH�OD�YDOHXU�ORFDWLYH������SDU�SD\V�
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�
5pSDUWLWLRQ�GHV�DQQpHV�G
pFKpDQFH�GHV�EDX[�HQ�FRXUV�

��

��

���

���

���

���

���

���� ���� ���� ���� ���� ���� ���� ���� !�����

�
�
/HV�EDX[�DUULYDQW�j�pFKpDQFH�HQ������HW������UHSUpVHQWHQW�UHVSHFWLYHPHQW�������HW������GH�OD�YDOHXU�
ORFDWLYH�WRWDOH��$�O
RSSRVp��OHV�FRQWUDWV�GRQW�O
pFKpDQFH�HVW�HQ������RX�SOXV�WDUG�HQ�FRQVWLWXHQW��������
�
/HV� SDUWLHV� LQRFFXSpHV� HW� LPPpGLDWHPHQW� GLVSRQLEOHV� j� OD� ORFDWLRQ� UHSUpVHQWHQW� XQH� YDOHXU� ORFDWLYH�
VXSSOpPHQWDLUH� GH� ���� PLOOLRQ� (85�� /H� WDX[� G
LQRFFXSDWLRQ� SRXU� O
HQVHPEOH� GX� SRUWHIHXLOOH� GH�
EkWLPHQWV�GLVSRQLEOHV�HVW�DLQVL�GH�������DYHF�OD�UpSDUWLWLRQ�VXLYDQWH��
�
±� �������Pð�G
HQWUHS{WV�VRQW�LQRFFXSpV��VRLW�����PLOOLRQ�(85��
±� j�OD�ILQ�GpFHPEUH�������������Pð�GH�EXUHDX[�pWDLHQW�j�ORXHU��VRLW������PLOOLRQ�(85��
±� OHV�HVSDFHV�FRPPHUFLDX[�HW�HVSDFHV�GLYHUV�HQFRUH�j�ORXHU�UHSUpVHQWHQW�j�SHLQH������PLOOLRQ�(85��
�
$SHUoX�GH�OD�YDFDQFH�ORFDWLYH�GDQV�OHV�EkWLPHQWV�GLVSRQLEOHV�
'HVWLQDWLRQ� 6XSHUILFLH�QRQ�ORXpH� 9DOHXU�ORFDWLYH�HVWLPpH�

� �Pð�� �PLR�(85��
(QWUHS{WV� ������� �����
%XUHDX[� ������ �����
(VSDFHV�FRPPHUFLDX[� �� �����
'HVWLQDWLRQV�GLYHUVHV�� ���� �����
7RWDO� ������� �����
�
/D�YDFDQFH�ORFDWLYH�FRQFHUQH�HVVHQWLHOOHPHQW�OHV�SURSULpWpV�VXLYDQWHV��
±� 7HUQDW�±�,QGXVWULHODDQ����DYHF�������Pð�GH�EkWLPHQWV��
±� $QWZHUSHQ�±�/HIHYUHGRN�±�.DDL����DYHF��������Pð�GH�EkWLPHQWV��
&HV� GHX[� SURSULpWpV� UHSUpVHQWHQW� HQVHPEOH� ���� GH� OD� YDFDQFH� GX� SRUWHIHXLOOH� HQ� WHUPHV� GH� YDOHXU�
ORFDWLYH��
�
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/D�YDOHXU�ORFDWLYH�GHV�SURMHWV�GH�QRXYHOOH�FRQVWUXFWLRQ�RX�GH�UpQRYDWLRQ�UHSUpVHQWH�����PLOOLRQV�(85��
GRQW������PLOOLRQ�(85�IDLW�GpMj�O
REMHW�G
XQ�HQJDJHPHQW�ORFDWLI��8QH�SDUWLH�GHV�SURMHWV�Q
HVW�UpDOLVpH�TX
j�
SDUWLU�GX�PRPHQW�R��XQH�ORFDWLRQ�HVW�FRQYHQXH��
�
/D�VRPPH�GHV�UHFHWWHV�ORFDWLYHV��GH�OD�YDFDQFH�HW�GH�OD�YDOHXU�ORFDWLYH�GHV�SURMHWV�V
pOqYH�DLQVL�j������
PLOOLRQV�(85��VRLW�����PLOOLRQ�(85�GH�SOXV�TXH�OD�YDOHXU�ORFDWLYH�FRQIRUPH�DX�PDUFKp��
��� %kWLPHQWV�HQ�SKDVH�GH�SURMHW�
�
/HV�HVWLPDWLRQV�WLHQQHQW�FRPSWH�SRXU���FRPSOH[HV�G
XQ�SURJUDPPH�SRWHQWLHO�GH�QRXYHOOH�FRQVWUXFWLRQ�
RX� GH� UpQRYDWLRQ�� /
HQVHPEOH� GH� FHV� SURJUDPPHV� UHSUpVHQWH� XQ� LQYHVWLVVHPHQW� VXSSOpPHQWDLUH� GH�
TXHOTXH������PLOOLRQV�(85��KRQRUDLUHV��WD[HV��PDUJHV�HW�LQWpUrWV�LQWpULPDLUHV�LQFOXV��,OV�UHSUpVHQWHQW�XQ�
SRWHQWLHO�GH�ORFDWLRQ�VXSSOpPHQWDLUH�GH�����PLOOLRQV�(85��VRLW�XQ�UHQGHPHQW�GH�������SDU�UDSSRUW�DX[�
WUDYDX[�UHVWDQWV��'HV�ORFDWLRQV�RQW�GpMj�pWp�FRQFOXHV�j�FRQFXUUHQFH�GH������PLOOLRQ�VRLW�SRXU��������
�
/HV�SULQFLSDX[�LQYHVWLVVHPHQWV�SRWHQWLHOV�SRUWHQW�VXU��
±� XQ�SURMHW�GH�QRXYHOOH�FRQVWUXFWLRQ�j�*HQN�±�%ULNNHQRYHQVWUDDW��
±� XQ�SURMHW�GH�QRXYHOOH�FRQVWUXFWLRQ�j�:LOOHEURHN�±�.RQLQJLQ�$VWULGODDQ��
±� XQ�SURMHW�GH�QRXYHOOH�FRQVWUXFWLRQ�j�*ULPEHUJHQ�±�,QGXVWULHZHJ��
±� O
DPpQDJHPHQW�GHV�EXUHDX[�GH�OD�WRXU�$VDU�j�$QGHUOHFKW��HQ�IRQFWLRQ�GH�OD�ORFDWLRQ�GHV�HVSDFHV�HW�OD�

WUDQVIRUPDWLRQ�G
XQ�HQWUHS{W�j�$QGHUOHFKW��
±� XQ�SURMHW�GH�QRXYHOOH�FRQVWUXFWLRQ�j�1LYHOOHV�±�5XH�GX�%RVTXHW��
±� XQH�WUDQVIRUPDWLRQ�HQ�SURIRQGHXU�GX�VLWH�GH�%RRUWPHHUEHHN�±�/HXYHQVHVWHHQZHJ��
±� XQH�QRXYHOOH�H[WHQVLRQ�j�=HOH�±�/LQGHVWUDDW��
±� XQH�QRXYHOOH�H[WHQVLRQ�j�9LOYRRUGH�±�+DYHQGRNODDQ�����
�
&H�SRWHQWLHO�G
LQYHVWLVVHPHQW�FRUUHVSRQG�GDQV�XQH�WUqV�ODUJH�PHVXUH�DX[�SURMHWV�UpHOOHPHQW�SODQLILpV�SDU�
:'3���
�
�
��� (YROXWLRQ�GX�SRUWHIHXLOOH�SDU�UDSSRUW�DX����GpFHPEUH������
�
'HSXLV�OH����GpFHPEUH�������OD�MXVWH�YDOHXU�GX�SRUWHIHXLOOH�WRWDO�D�DXJPHQWp�GH������PLOOLRQV�(85��VRLW�
XQH�SURJUHVVLRQ�GH��������/D�YDOHXU�GX�SRUWHIHXLOOH�EHOJH�DIILFKH�XQH�DXJPHQWDWLRQ�GH������PLOOLRQV�
(85� ���������� FHOOH� GX� SRUWHIHXLOOH� pWUDQJHU� D\DQW� TXDQW� j� HOOH� SURJUHVVp� GH� ����� PLOOLRQV� (85�
����������
�
/D� FURLVVDQFH� UpVXOWH� GH� QRXYHOOHV� DFTXLVLWLRQV� GH� VLWHV� HW� GDQV� XQ� FHUWDLQV� FDV� DXVVL� GH� WUDYDX[� GH�
FRQVWUXFWLRQ� GpMj� UpDOLVpV� j� &RXUFHOOHV� �5XH� GH� /LqJH��� *HQN� �%ULNNHQRYHQVWUDDW��� *ULPEHUJHQ�
�,QGXVWULHZHJ���.RQWLFK� �6DWHQUR]HQ���.RUWHQEHUJ� �'H�&RQLQFNODDQ���:LOOHEURHN� �.RQ��$VWULGODDQ�� HW�
HQ�)UDQFH�j�1HXYLOOH�HQ�)HUUDLQ�HW�7HPSOHPDUV��5WH�G¶(QQHWLqUHV���VRLW�HQVHPEOH������PLOOLRQV�(85��
�
0DLV� HOOH� V
H[SOLTXH� pJDOHPHQW� ±� j� FRQFXUUHQFH� GH� ���� PLOOLRQV� (85� DX� WRWDO� ±� SDU� OHV� WUDYDX[� GH�
FRQVWUXFWLRQ�HW�GH�UpQRYDWLRQ�HIIHFWXpV�VXU�GHV�VLWHV�GpMj�HQ�SRUWHIHXLOOH��
±� $VVH�0ROOHP��$VVHVWHHQZHJ��
±� 1LYHOOHV��5XH�GX�%RVTXHW��
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±� 9LOYRRUGH��+DYHQGRNODDQ�����
±� $DOVW��'HQGHUVWUDDW��
�
3DU� DLOOHXUV�� LO� \� D� HX� OD� FHVVLRQV� GHV� SURSULpWpV� RX� G
XQH� SDUWLH� GH� FHOOHV�FL� j� 6LQW�-DQV�0ROHQEHHN�
�'HODXQR\VWUDDW��� 0HUFKWHP� �.DWWHVWUDDW��� 0HFKHOHQ� �2OLYHWHQYHVW��� 1HGHU�2YHU�+HHPEHHN�
�0HXGRQVWUDDW��� 9LOYRRUGH� �:LOOHP� (OVVFKRWVWUDDW��� 7HPVH� �.DSHODQLHODDQ�� HW� 0ODGD� %ROHVODY� ,,,� j�
FRQFXUUHQFH�GH������PLOOLRQV�(85�HQ�MXVWH�YDOHXU���
�
/D�VRPPH�GH�FHV�DFTXLVLWLRQV��LQYHVWLVVHPHQWV�HW�FHVVLRQV�UpVXOWH�HQ�XQH�DXJPHQWDWLRQ�JOREDOH�GH������
PLOOLRQV�(85��
&HOD� VLJQLILH� TXH� OD� SDUWLH� GX� SRUWHIHXLOOH� SRXU� ODTXHOOH� DXFXQ� LQYHVWLVVHPHQW� RX� GHV� LQYHVWLVVHPHQWV�
OLPLWpV�RQW�pWp�HIIHFWXpV�DIILFKH�XQH�DXJPHQWDWLRQ�GH�YDOHXU�QHWWH�±�F
HVW�j�GLUH�FRPSWH�WHQX�GHV�SOXV�
YDOXHV�HW�PRLQV�YDOXHV�±�GH������PLOOLRQV�(85��
�
�
(YROXWLRQ�GX�SRUWHIHXLOOH�:'3��PLOOLRQV�(85��

�
�
�
��� )DFWHXUV�pFRQRPLTXHV�JpQpUDX[�
�
/H�WDX[�G
LQWpUrW�j�ORQJ�WHUPH�±�HW�G
XQH�PDQLqUH�VSpFLILTXH�OHV�REOLJDWLRQV�OLQpDLUHV��2/2��GH����j����
DQV��TXL�VHUYHQW�GH�EDVH�GH�UpIpUHQFH�DX[�LQYHVWLVVHPHQWV�HQ�LPPRELOLHU�±�D�DXJPHQWp�HQ�������SDVVDQW�
GH�������ILQ�GpFHPEUH������j�������j�OD�ILQ�MXLQ��DYDQW�GH�UpJUHVVHU�OpJqUHPHQW�j�������ILQ�VHSWHPEUH�
HW�UHPRQWHU�HQVXLWH�j�������ILQ�GpFHPEUH���������
�
'DQV�OH�PrPH�WHPSV��OH�U\WKPH�GH�O
LQIODWLRQ�D�UDOHQWL�GH�������HQ������j�������HQ�������&HOD�VLJQLILH�
TXH� O
LQWpUrW� UpHO�� F
HVW�j�GLUH� OD� GLIIpUHQFH� HQWUH� O
LQWpUrW� j� ORQJ� WHUPH� HW� O
LQIODWLRQ�� SDVVH� GH� ����� j�
�������'DQV�OH�FDGUH�GH�O
pYDOXDWLRQ�GX�SRUWHIHXLOOH��LO�HVW�WDEOp��HQ�IRQFWLRQ�GHV�WDX[�G
LQWpUrWV�DFWXHOV�
VXU�XQH�LQIODWLRQ�IXWXUH�GH��������FH�TXL�SRUWH�O
LQWpUrW�UpHO�j��������

��

����

����

����

����

����

MXQ��� MXQ��� MXQ��� MXQ���� MXQ���� MXQ��� MXQ��� MXQ���

9DOHXU

��

��

���

���

���

���

���

���

���9DOHXU�ORFDWLYH�

9DOHXU�GX�WHUUDLQ� 9DOHXU��GX�EkWLPHQW

�
)UDLV�GH�WUDQVDFWLRQ

3RWHQWLHO�G¶LQYHVWLVVHPHQW 9DOHXU�ORFDWLYH�EUXWH
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1RXV� LQWpJURQV� HQ� RXWUH� XQH� PDUJH� GH� ULVTXH� ILQDQFLHU� GH� �� ������ WUDGXLVDQW� O
LQFHUWLWXGH� GH�
O
LQYHVWLVVHXU� j� ORQJ� WHUPH� TXDQW� DX�PDLQWLHQ� GHV� SDUDPqWUHV� ILQDQFLHUV� DFWXHOV�� 8QH� VHFRQGH�PDUJH�
VSpFLILTXH�j�FKDTXH�SURSULpWp�HVW�GpILQLH�HQ�IRQFWLRQ�GX�ULVTXH�HW�GH�O
LOOLTXLGLWp��3ULVHV�FRQMRLQWHPHQW��
FHV�GHX[�PDUJHV�V
pOqYHQW�j�������JOREDOHPHQW�SRXU�OH�SRUWHIHXLOOH��
�
/
LQWpUrW�UpHO��TXL�MRXH�XQ�U{OH�SUpSRQGpUDQW�GDQV�O
DQDO\VH�ILQDQFLqUH��SDVVH�DLQVL�GH�������ILQ������j�
������ILQ�������&H�VRQW�VXUWRXW� OHV�JUDQGHV�SURSULpWpV�HQWUDQW�HQ�FRQVLGpUDWLRQ�SRXU� OHV� LQYHVWLVVHXUV�
LQVWLWXWLRQQHOV�TXL�DIILFKHQW�ILQ������GHV�UHQGHPHQWV�PDQLIHVWHPHQW�SOXV�EDV��
�
(YROXWLRQ�GH�O
LQWpUrW�UpHO�

�
�
�
��� 0pWKRGHV�G
pYDOXDWLRQ�
�
/H� EXUHDX� G
H[SHUWLVH� 6WDGLP� 6&5/� D� YLVLWp� OHV� GLIIpUHQWHV� SURSULpWpV�� HIIHFWXp� OHV� PHVXUDJHV�
QpFHVVDLUHV�� pWDEOL�XQH�GHVFULSWLRQ�GH�FHV�ELHQV� LPPRELOLHUV�DLQVL�TXH�GHV� LQVWDOODWLRQV�HW� FRQVXOWp� OHV�
GRFXPHQWV�HW�SODQV�H[LVWDQWV�TXL�OXL�RQW�pWp�WUDQVPLV��
�
/D�PpWKRGRORJLH� VXLYLH� SDU� 6WDGLP� 635/� WLHQW� FRPSWH� GH� SOXVLHXUV� DSSURFKHV� FODVVLTXHV�� /D� YDOHXU�
ORFDWLYH� EUXWH� ������PLOOLRQV�(85�� HVW� FRPSDUpH� j� OD� YDOHXU� GX� SURMHW� �������PLOOLRQV�(85��� FH� TXL�
GRQQH�XQ�WDX[�GH�FDSLWDOLVDWLRQ�PR\HQ�GH�������SRXU�O
HQVHPEOH�GX�SRUWHIHXLOOH����
�
&H�WDX[�GH�FDSLWDOLVDWLRQ�YDULH�G
XQH�SURSULpWp�j�O
DXWUH�GDQV�XQH�IRXUFKHWWH�DOODQW�GH�������j���������
/D� YDOHXU� GX� SURMHW� HVW� FDOFXOpH� IUDLV� GH� WUDQVDFWLRQ�� IUDLV� GH� FRQVWUXFWLRQ� RX� GH� UpQRYDWLRQ�� 79$� HW�
KRQRUDLUHV�FRPSULV��
�
/
pYDOXDWLRQ�WLHQW�pJDOHPHQW�FRPSWH��SRXU�FKDTXH�SURSULpWp��GHV�IUDLV�HW�SURYLVLRQV�DQQXHOV�SUpYLVLEOHV��
GHV�EDX[�HQ�FRXUV�DLQVL�TXH�GX�GpODL�GH�UpDOLVDWLRQ�GHV�WUDYDX[�GH�FRQVWUXFWLRQ�HW�GH�UpQRYDWLRQ�HW�GH�

��

��

��

��

��

��

��

��

MDQ���MXO���MDQ���MXO���MDQ���MXO���MDQ���MXO���MDQ���MXO���MDQ���MXO���MDQ���MXO���MDQ��
��

MXO���MDQ���

,QWpUrW�
UpHO�

2/2��
���DQV� LQIODWLRQ
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O
LQFLGHQFH�GH�FHX[�FL�VXU�OD�SHUFHSWLRQ�HIIHFWLYH�GHV�OR\HUV���&H�IOX[�GH�UHFHWWHV�DLQVL�TXH�OD�YDOHXU�GH�
UHYHQWH�KRUV� IUDLV�GH� WUDQVDFWLRQ�VRQW�DFWXDOLVpV��µGLVFRXQWHG�FDVK�IORZ¶��VXU� OD�EDVH�GHV� WDX[�G
LQWpUrW�
VXU� OHV�PDUFKpV� GHV� FDSLWDX[� �2/2� j� ��� DQV�  � ��������PDMRUpV� G
XQH�PDUJH� SURSUH� DX[� SODFHPHQWV�
VSpFLILTXHV�HQ�LPPRELOLHU��PDUJH�ILQDQFLqUH�HW�LOOLTXLGLWp�j�������HQ�PR\HQQH���&HWWH�PpWKRGH�SHUPHW�
G
LQWpJUHU� j� O
pYDOXDWLRQ�� j� GHV� FRQGLWLRQV� FRQIRUPHV� DX� PDUFKp�� O
LPSDFW� GHV� IOXFWXDWLRQV� GHV� WDX[�
G
LQWpUrW�HW�GH�O
LQIODWLRQ�DWWHQGXH��SDU�K\SRWKqVH����������
�
(QILQ��OD�YDOHXU�GH�FKDTXH�SURSULpWp��GH�FKDTXH�WHUUDLQ�HW�OH�WDX[�GH�FDSLWDOLVDWLRQ�VRQW�HQFRUH�FRQWU{OpV�
SDU�OH�ELDLV�GH�FRPSDUDLVRQV�SRUWDQW�VXU�GLIIpUHQWV�SRLQWV��
�
/HV� pYDOXDWLRQV� FRQIRUPHV� DX� PDUFKp� SRXU� OD� 7FKpTXLH� RQW� pWp� HIIHFWXpHV� SDU� OH� EXUHDX� G
H[SHUWLVH�
&XVKPDQ�	�:DNHILHOG�+HDOH\�	�%DNHU���
�
�
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