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(QYLURQQHPHQW GH O LQGXVWULH GX UDIILQDJH GLVWULEXWLRQUIO

$FWLYLW«V GX JURXSH 1RUWK $WODQWLF <QHUJLHV 0
<Y«QHPHQWVY VLJQLILFDWLIV GX SUHPLHU VHPHVWUH 0
3HUVSHFWLYHV ULVTXHV HW LQFHUWLWXGHV SRXU OH VHFRQG VHIPHVWUH
SULRULW«V VWUDW«JLTXHV O
,OYHVWLVVHPHQWYV 0
3URF«GXUHV HW OLWLJHV HQ FRXUV O

% 5(68/7$76 ),1$1&,(56 0
5«VXOWDW QHW 0
5«<VXOWDW JOREDO FRQVROLG« O
SULQFLSDX[ SRVWHV GX U«VXOWDW RS«UDWLRQQHO O
5DWLR HQGHWWHPHQW ILQDQFLHU QHW VXU FDSLWDX[ SURSUHV [O
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/H SU«VHQW UDSSRUW ILQDQFLHU VHPHVWULHO D «W« G«SRV« DIXNHBWHREOHSXWRULW« G
FRQIRUP«PHQW DX ,,, GH O DUWLFOH GX &RGH PRQ«WDLUH HW ILQDQFLHU HW ¢ O

1RUWK $WODQWLF (QHUJLHY 5DSSSRWHW 6HPHVWULHO
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(QYLURQQHPHQW GH O LQGXVWULH GX UDIILQD.

()RUWH YRODWLOLW« GXBEHARBEBEOWG X SULJ

(QWUHUBIPQYLHU HW OH MXLQ OHV FRXUV GX %UHQW RQW «YROX« GDQV
GfDQQ«H OH %UHQW VfLQVFULYDLW DXWRXU GH EDULO VRXWHQX SDU GH
FROOADAOR XNDIQHQ HABI GXUIMAHP HOAGHY VDQRIRQY DP «UEDIGHY FRQIH ® 9HH XHD -XVTXHQ l«YUHU ®V SUf ROV
DXJPHQW« VRXV OfHIIHW GfDQWLFLSDWLRQV GH SHUWXUEDWLRQV GH OfRIIUH
l« YUDHRIXYHUWXUHH® WQHFREMEWDWY XQLV ,VUD-O HW O ,UDQ D G XQH SDU
G 2UPX] SDU OHTXHO WUDQVLWH HQYLURQ GX FRPPHUFH GH S«WUROH EUXW
HW G DXWUH SDUW HQWUDLQ« GHV G«JoWV VLJOQLILFDWLIV GDQV GHV LQIUI
U«SHUFXVVLRQV SR X&H PRIQOOL WHL & XUGIH FRXUV GX S«WUROH YRAMDEBLY DOXDG |
W QDM GIXQ SURRFRE! GDFFRG HOWH BV < \BV 8 QV HAQUQ® MIQ SWKYR DQAKQFHAH @1 1HX IP P «GDWHAKH
S«ULRGH GH MRXUV GH Q«JRFLDWLRQ HQ YOXBUR XRTXJ ® 8 PUHHS/D IG YD §ILGVH. |GG
QLYHDX[ GH G«EXW G DQQ«H Q RQW WRXWHIRLYV SDV «W« UHWURXY«V SULQFLS
YLR O PXKMRXHEYO BEVRWRFROH G DFFRUG HW OHV ULVTXHV GH UHSULVH GX FRQIOL

6XUSUHHPLHU VHPHWOWWUSUL[ PR\HQ GX EDULO GH %UHQW VfHVW «OHY« ¢ HQ
SUHPLHU VHPHVWUH

/D SDULW« HXUR GROODU VfHVW «WDEOLH ¢ SUHPLHRARQMWRHWIMORQ O % FQXXN
&HQWUDOH (XURS«HQQH

1RUWK $WODQWLF (QHUJLHY 5DSSSRWHW 6HPHVWULHO
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(ODUJHV GH UDIILQDJH

/D PDUJH EUXWH LQGLFDWLYBXEW M ISR D JBIDVXUHFWHRWEY *«Q«UDOH GH Of<QHU
GX OLQLVW2UH GH OD 7UDQVLWLRQ «FRORJLTXH HW GH OMR @R K «NQRRR GHMQ W HDU

SUHPLHU VHPHRRMQUWHUH XQH P RHQRMHBAHIKLHU VHPHVWUH
/D PDUJH PR\HQQH G H«Q/BIVD MR Q QH

/HV PDUJHV REVHUY«8BVHPLHFRXMHP IBRKQW H«W« IRUWHPHQW LQIOXHQF«HV SDU O
U«VXOWDQW GX FRQIOLW DX OR\HQ 2ULHQW HQWUH OHV <WDWV 8QLV ,VUD-O H
HW SDU OHV RS«UDWLRQV GH GHVWUXFWLRQ GHV LQIUDVWUXFWXUHV S«WUROL

<YROXWLRQ GHV PDUJHV GH UDHW QBJIH DR Q«HV

(5HFXO GH OD GHPDQGH VXU OH PXUWR/«SUWQROLNUGWHY SURG

$X SUHPLHU VHPHVWUH OH PDUFK« S«WUROLHU IUDQ®O®DLV D «W« PDUTX« SI

XQH DFWLYLW« «FRQRPLTXH JOREDOHPHQW U«VLOLHQWH /HV OLYUDLVRQV WR!

PLOOLRQV GH WRQQHV SULQFLSDOHPHQW VRXV OfHIIHW GH OD EDLVVH GX JD]I

VXUWRXW GX ILRXO GRPHVWLTXH S«QDOLV« SDU XQ KLYHU GRX[ SXL

«OHY«HV , OfLQYHUVH OHV VXSHUFDUEXUDQWY RQW IDLW SUHXYH GfXQH FHU
SRUW«H SDU OH 63 ( HW OH VXSHU«WKDQRO (

SFWLYLWAY GX JURXSH 1RUWK $WODQWLF jQHL

(4XDQWLW«V GH S«*WUROHHBUMW WUDLW« HQ UDIILQ

HU H 7TRWDO HHU H 7TRWDO
PLOOLRQV GH WRQQHYV WULPHVWWHPHVWVHPHVWWHPHVWWHPHVWUHDQQ«H

$QQ«H

/IfLQGLFDWHXU GH PDUJH GH UDIILQDJH GH OD "*(& HVW XQ LQGLFDWHXU GH PDUJH GH U
UHOQGHPHOWY VXU %UHOW VROW UHSU«VHQWDWLIV GfXQH UDIILQHULH DXWR VXIILVDQW
IKWWSY 777 HERQRIIH IRXY I §UKHEHVQBELEG WHXW PHWRIFONHRIY ¢ LOOXVWUHU OD WH
«FRQRPLTXH GX UDIILQDJH GH FDUEXUDQWY HW FRPEXVWLEOHV

&HW LQGLFDWHXU GH PDUJH WK«RULTXH GLII2UH GH OD PDUJH EUXWH U«DOLV«H SDU O
FRQILJIXUDWLRQ FRPPH GHV FRQGLWLRQV GfRS«UDWLRQ HW GH SURGXFWLRQ SURSUHV
S«WUROH EUXW HW GHV SURGXLWYV ILQLYV SHXYHQW YDULHU wuU2Vv UDSLGHPHQW

1RUWK $WODQWLF (QHUJLHY 5DSSSRWHW 6HPHVWULHO
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$X SUHPLHU VHPHVWUH OFL OVOR R B AV WIRIQDHY OW KDHKB&EMW URDMHUEU XW V
UDSSRUW ¢ OD P-PH S«ULRGH GH &HWWH SURJUHVVLRQ UHIO2WH OD ERQQ
FRPSWH GX JUDQG DUU-W GH PDLQWHQDQFH SURJUDPP« GfXQH SDUWLH GH OD

PDUV HW XQ UHG«PDUUDJH SURJUHVVLI ¢ SDUWLU GX DYUuLO , WLWUH G
HX OLHBSUBXLHU VHPHVWRWHHUQDQW GfDXWUHV XQLW«V DUU-W«HV G&V OH H
SURJUHVVLYHPHQW ¢ SDUWLU GX PDL

( &KLITUH GfDIIDLUHVQEBWW ROXPHV YH

HU VHPHVWUH HU VHPHVWUH $QQ«H
PLOOLHRAMOOLRRVOOLHROMOOLRRIVOOLHRIMOOLRQV

Pu HXURV Pu HXURV P HXURYV

&DUEXUDQWY $YLDWLRQ b

6XSHUFDUEXUDQWY $XWRPRELOH b b b b b

*DJROH HW )LRXO GRPHVWLTXH b b b b b b

JLRXOV /RXUGV

*D] GH 3«WUROH /LTX«IL«

BURGXLWY VHPL ILQLYV b b b
9HQWHY GH FDUEXUDQWY HW FRPEKVWLEOHYV b b b b
IHQWHYV /XEULILDQWY HW 6S«FLDOLW«V b

7TRWDO YHQWHY GH SURGXLWYV UDIILQ«V KRUW WD[HW b b b

9HOQWHYV GH S«WUROH EUXW b

7TRWDO YHQWHYV GH SURGXLWYV S«WUROLHUVIKRUV WD[HV b b b

9HQWHYV GH VHUYLFHV
7D[H LQW«ULHXUH GH FRQVRPPDWLRQ VXU OHV

SURGXLWV «QHUJ«WLTXHV b
&KLIIUH G DIIDLUHV KRUV 79% b b b
GRQW YROXPHV YHQWHV HQ JUDQFH ®H SURGXLWV BDIILQ«V b

3RXU OHYV SUHPLHUV PRLOHKWH YROR®KWY GHV SURGXLWYV UDIILQ«V YHQGXV SC
(QHUJLHV Vi«OPYPQWR®Y GH Pu VRLW X0ONH VYDSSRWERRBUYCGHHPHYWNEBBLVVH GHV
YROXPHV YHQGXV FRQFRPLWDQWH ¢ OD KDXVVH GHV TXDQWLW«V GH EUXW WL
SURGXLWYV ILQLV "SDHPBINSSRUW DX

/HV YROXPHVY YHQGXV GH SURGXLWYV UDIILQ«Y HQ J)UDQFHDIW&KY FBREDX[ GH Y
UHFXO GHV YHQWHY VXU OH PDUFK« IUDQ®DLV VfH[SOLTXH SDU

( XQH EDLVVH GHV YROXPHV VRXV FRQWUDW GDQV OH VXG GH OD )UDQFH

( Of«URVLRQ GHV SDUWV GH PDUFK« GDQV XQH VLWXDWLRQ FRQFXUUHQWLHOO
(OH UHFXO GH OD GHPDQGH VXU OH PDUFK« IUDQODLYVY PHQWLRQQ« SU«F«GHPP

, ILQ MXLQOH FKLIIUH G DIIDLUHV KROWIZDYGY GOMKHW RY VRL\®DAQ H DYSHBWRILDW DRQ
SUHPLHU VHPHUW U OH«WDQW OD KDXVVH GHV SUL[ VXU OH VHPHVWUH GDQV XQ FI

(7TUDQVDFWLRQV DYBE«GINV SDUWLHYV

/H JURXSH 1RUWK $WODQWLF (QHUJLHV HIIHFWXH GH IDORQ U«JXOL3UH GHV RS-
$WODQWLF GDQV OH FDGUH QRUPDO GH VHV DFWLYLW«V /D PDMRULW« GH |
FRXUDQWHY FRQFOXHV ¢ GHV FRQGLWLRQV QRUPDOHYVY DFKDW RX YHQWH GH £
GH VHUYLFHV SDUWDJ«V DYDQFHV RX HPSUXQWYV ILQDQFLHUV FRQFOXV ¢ FRQG

'YEAQHPHQWY VLIQLILFDWLIV GX SUHPLHU VHPH

(&RQWH[WH *«RSROLWLTXH

/H FRQWH[WH J«RSROLWLTXH SDUWLFXOL2UHPHQW LQV®& XEO IWRGWRIQUN OH SRLC
OR\HQ 2ULHQW HQWUH O ,UDQ OHV <WDWV 8QLV HW ,VUD-O D IDYRUHVWOD YRC
WUDGXDWHQH DP«OLRUDWLRQ GH O HQYLURQQHPHQW GH PDUJH PDLV «JDOH

1RUWK $WODQWLF (QHUJLHY 5DSSSRWHW 6HPHVWULHO
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ILQDQFLHUV DX WLWUH GX FRQWUDW GH SRUWDJH GHV LQYHQWDLUHV HW HC
O «\WDEOLVVHPHQW ILQDQFLHU

((IMTHWV VWRFNV HW FRQWUDW GH SRUWDJH GHV LQYHQWDLUHYV

/HV YDULDWLRQV GH SUL[ GX S«"WUROH EUXW HW GHV SURGXLWV S«WUROLHUV
I1RUWK $WODQWLF (QHYDUHY WikN®QVERHQUIHGWHVWRFNYV «YDOX«V VHORQ OD P«WEK
2XW 7TRXWHIRLY GHSXLVY OD PLVH HQ SODFH OH HU RFWREUH GX FRQWU
YDULDWLRQV GHV FRXUV HVW OLPLW«H SDU GHV RS«UDWLR Q% \VGHREBMWWH UW XU
UHIDFWXU«V DX JURXSH

/H JURXSH FDOFXOH GHV HIITHWV VWRFNV FRPSUHQDQW GfXQH SDUW OfHIIHW S
FRXUV GX S«WUROH EUXW HW GHV SURGXLWY S«WUROXLGINHVGR WU W IORRY DUWOHHSUL \G
SURYLVLRQ SRXU G«SU«FLDWLRQ FRPSWDEOH GHV LQYHQWDLUHV

3RXUSOHPLHU VHPHOMWHHITHWYV §RARIFAR/KW RQWPRQWBQ@WOGRQV GfHXURV FRQW
HITHWV QWRIFEMY PLOOLRQV SUHDPURIW VX PH&MMIHIIHWY VWRFNV SRVLWLIV VRQ
UHJDUG GH OD U««YDOXD®WHR®@D ¢GOIDV\WB VRRH YHD\OSRQGDQW ¢ O REOLJDWLRQ G
UHSU«VH@EWHPIDHU VHPHVXWQH FKDUJHPEBOLRQV GfHXURV ILIXUDQW GDQV Ol
ILQDQFLaUHYV

6XU SHHPLHU VHPHMWQUB«DFWLRQ ¢ O HQYRO«H GHV FRXUV OHV FR%WV GH SR
DXJPHQW« HW V « WDEOLVVHQW ¢ PLOOLRQV GfHXURV &HV FR¥%“WV LQFOX\
FRPSUHQQHQW OHV FKDUJHV GH ILQDQFHPHQW GH O LQYHQWDLUH HW OHV F
EDQFDLUH

(*UDQG DUU-W SRXU PDLQWHQDQFH SURJUDPPR@® GH OD UDIILQHULH GH *UDYH(

, SDUWLU GX PDUV 1RUWK $WODQWLF 5DIILQDJH D SURF«G« ¢ OD PLVH ¢
UDIILQHULH GH 3RUW -«UJPH VXU 6HLQH GDQV GV KKIDG BV FE BXIx« HMU CRQBN DWW
SURJUHVVLYHPHQW UHPLVHV HQ VHUYLFH ¢ SDUWLU GX DYULO

&HV RS«UDWLRQV SODQLIL«HV RQW SHUPLV G HIIHFWXHU GHV WUDYDX[ G LQV
KDELWXHOOHPHQW HQ VHUYLFH FRQWLQX 'XUDQW FHW DUU-W HQYLURQ
PRELOLVDWLRQ GH SHUVRQQHV SDU MRXU DX SLF GfDFWLYLW« VXU OH V|
SURMHWY VWUXFWXUDQWY YLVDQW ¢ UHQIRUFHU OfHIILFDFLW« «QHUJ«WLTXH
GH OfLQW«JUDWLRQ WKHUPLTXH GH FHUWDLQHV XQLW«V HW OD PLVH HQ XYL
SHUPHWWDQW XQH U«GXFWLRQ HVWLP«H ¢ WRQQHV GH &2~ SDU DQ FDO
VWDQGDUGY LQWHUQDWLRQDX[ GH FRPSWDELOLW« FDUERQH

('«SU«FRQWL

(Q DSSOLFDWLRQ GH OD QRUPH ,%$6 OH JURXSH D SURF«G« ¢ XQH G«SU«FLDW
FRPSWH SULQFLSDOHPHQW GH O LPSDFW VXU VHV EHVRLQV GH ILQDQFHPHQW
GX EDULO ¢ ORQJ WHUPH ¢ GROODUV VDFKDQW TXH OD EDVH G DFWLIV ¢ W
G«SU«FLDWLRQ GH PLOOLRQV GfHXURV QH WLHQW SDV FRPSWH FRQIRUP«PH
GH OD VLWXDWLRQ LOQWHUQDW L R @DO G DWKH GHHOXY 1SWRXMVMA«ULHXUHPHQW

SHUVSHFWLYHY ULVTXHV HW LQFHUWLWXGHV S
VHPHVWUH

/IH FRQWH[WH J«RSROLWLTXH SDUWLFXOL2UHPHQW LQVWDEOH IDYRULVH OD YF
«<\WDWYV 8QLV (XURSH O LQWHQVLILFDWLRQ GHV FRQIOLWY DX OR\HQ 2ULHQW
FROQWLQXHQW G DIIHFWHU OHV PDUFK«V S«WUROLHKPDWJHW & H KIUIBIBSQROIBIWH G H |
SDU OD '"*(& RQW DWWHLQW GHV YDOHXU¥SKEVWRY EDIHWXHRB GIXLO ®NXWQHW HM F
EUXW VRQW «JDOHPHQW UHSDUWLY ¢ OD KDXVVH GDQV OH VLOODJH GHV WHC
DFFUXH D SURYRTX« GHSXLV OH PRLV GH MXLOOHW XQH QRXYHOOH DXJPHQWI
GDQV OH FDGUH GX FRQWUDW GH SRUWDJH GHV LQYHQWDLUHYV

/H JURXSH 1RUWK $WODQWLF (QHUJLHV UDSSHOOH TX LO HVW VWUXFWXUHOOH
SUL[ GX S«\WUROH EUXW HW GX WDX[ GH FKDQJH GX GROODU ¢ OD YRODWLOL
UDIILQDJH GDQV XQ PDUFK« RXYHUW ¢ XQH FRQFXUUHQFH PRQGLDOH

SULRULWAY VWUDWAJILTXHYV

1RUWK $WODQWLF (QHUJLHY 5DSSSRWHW 6HPHVWULHO
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/IHIJURXSH FRQFHQWUH VRQ DFWLRQ VXU TXDWUH SULRULW«V VWUDW«JLTXHV

3RXU FRQGXLUH VHV RS«UDWLRQV GH IDORQ UHVSRQVDEOH HW HQ WRXWH
GfDP«OLRUDWLRQ HQ OLJQH DYHF OHV SOXV KDXWV VWDQGDUGYV RS«UDWLRC
LEGXVWULHO &HWWH UHFKHUFKH SHUPDQHQWH GH OfH[FHOOHQFH RS«UDW
OfDP«OLRUDWLRQ GH OfHIILFDFLW« «QHUJ«WLTXH OD ILDELOLW« HW OfRSWLPL

3RXU PDLQWHQLU HW DP«OLRUHU VD FRPS«WLWLYLW« OH JURXSH 1RUWK $V
SHUPDQHQWH GfDP«OLRUDWLRQ HW GfRSWLPLVDWLRQ GX IRQFWLRQQHPHQW C
RUJDQLVDWLRQQHO SHUIRUPDQW &HWWH G«PDUFKH SDVVH SDU XQH JHVWLRQ
¢ XQH IRUWH FRQFXUUHQFH LQWHUQDWLRQDOH HW SDU OD SRXUVXLWH GfLQY
GH VRQ RXWLO LQGXVWULHO HW GfDGDSWHU VD FDSDFLW« GH SURGXFWLRQ SF
VXU XQ PDUFK« RXYHUW DX[ LPSRUWDWLRQV GH SURGXLWV ILQLV IDEULTX«V
PRLQV FRQWUDLJQDQWY RX ¢ GHV FR%WV GH SURGXFWLRQ SOXV IDLEOHV FH T

'DQV XQ PDUFK« IUDQODLYV R» SOXV GH OD PRLWL« GX JD]JROH HW GX FDUEXU«D
XQH RSSRUWXQLW« /H JURXSH 1RUWK $WODQWLF (QHUJLHV LQVFULW OfH[S«ULF
&HWWH DSSURFKH FRQVWLWXH XQ SLOLHU HVVHQWLHO GH VD VWUDW«JLH [IRC
OfHQVHPEOH GHV IRUFHV FRPPHUFLDOHYV HW GH VHUYLFH FOLHQW HQ SURI[LPLW
PLHX[ FRPSUHQGUH HW DQWLFLSHU OHV EHVRLQV GH VHV FOLHQWVY HW GfDSSR
SUR[LPLW« UHQIRUFH OfDJLOLW« GH OfRUJDQLVDWLRQ DX VHUYLFH GHV FOLHQW

%LHQ TX LO QH VH VRLW IL[« DXFXQ REMHFWLI FKLIIlU« HQ OD PDWL2UH 1RUWK
OofDYDO S«"WUROLHU DGDSWH VD VWUDW«JLH ¢ OD WUDQVLWLRQ «QHUJ«WLTXFH
VWUDW«JLH FOLPDW UHSRVH VXU TXDWUH D[HV SULQFLSDX]

(5«GXFWLRQ GHV «PLVVLRQV GH VHV RS«UDWLRQV JU=sFH ¢ OfDP«OLRUDWLRQ
RS«UDWLRQQHOOH HW ¢ OfXWLOLVDWLRQ GH WHFKQRORJLHV DYDQF«HV /D UL

('«YHORSSHPHQW GH VROXWLRQVUHPVFPDU HRGK XN G®B & DRAHDMHAEHR X OH FR WUD|
VRXV U«kVHUYH GH FRQGLWLRQV «FRQRPLTXHV ILVFDOHV HW U«JOHPHQWDLUH

($FFRPSDJQHPHQW GHV FOLHQWY GDQV OD U«GXFWLRQ GH OHXU HPSUHLC
FRPPHUFLDOLVDWLRQ GH SURGXLWY SOXV SHUIRUPDQWY HW PRLQV «PHWWHX

(3DUWLFLSDWLRQ DFWLYH DX[ GKkEDWV VXU OH FOLPDW HW OHV SROLWLTXHV -
DX VHLQ GH Of8ILS(0

/IH JURXSH D «JDOHPHQW PLV HQ SODFH XQH JRXYHUQDQFH SRXU OH VXLYL GH
GH FRQWUYOH HW XQH VXSHUYLVLRQ U«JXOL2UH GX &RQVHLO G $GPLQLVWU
HQYLURQQHPHQWDX[ HW VRFLDX[ ¢ VD VWUDW«JLH HW YHLOOH DX UHVSHFW G
UHQIRUFHU VD U«VLOLHQFH IDFH DX[ «YROXWLRQV GX PDUFK« HW GX FDGUH U«

/ID VHFWLRQ GH O «<WDW GH 'XUDELOLW« SXEOL« GDQV OH 5DSSRUW )LQD
G«WDLOOH OD VWUDW«JLH GX JURXSH HQ OD PDWL?2UH

, QYHVWLVVHPHQWYV

(Q OH JURXSH SU«YRLW GHV LQYHVWLVVHPHQW W ISRXILRRY BRWRYW LIQPDL
PLOOLRQV G HXURV HQ FDSLWDOLVDWLRQ GH FR%WV GHV JUDQGV DUU-WV SRX

(Q ,O DYDLW LQYHVWL PLOOLRQV GfHXURV LQFOXDQW PLOOLRQV GfHX
SRXU HQWUHWLHQ

SURFEGXUHY HW OLWLJHYVY HQ FRXUYV

$XFXQJIBILRX SURF«GXUH PDW«ULHOOHPHQW VLJIQLILFDWLI Qf3UMRLHQJIDJI« ¢ O
VHPHVWUH

1RUWK $WODQWLF (QHUJLHY 5DSSSRWHW 6HPHVWULHO
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SEVXOWDW QHW

5«VXOWDW QHW

SUHPLHU VISRH\WPWHYH VHPHVWUH
PLOOLRQV G HXURYV $QQ«H
5«VXOWDW RS«UDWLRQQHO
3URGXLWV HW FKDUJHV ILQDQFLHUV
,PSTWV FRXUDQWYV HW GLII«U«V
5«VXOWDW QHW GHV DFWLYLW«V SRXUVXLYLHV
5«VXOWDW QHW GHV DFWLYLW«V DUU-W«HV RX DFWLIV F«G«V
5«VXOWDW QHW SDUW GX JURXSH

3« WUROH EUXW WUDLW« HQ UDIILQHULH PLOOLRQV GH WRQQHV

&KLIITUH G DIIDLUHV PLOOLRQV G HXURV LQFOXDQW OD WD[H
LOQW«ULHXUH GH FRQVRPPDWLRQ VXU OHV SURGXLWYV

«QHUJ«WLTXHV b b b
9HQWHY GH SURGXLWYV UDIILQ«Y PLOOLHUV GH P b b

I9HQWHYV HQ )UDQFH GH SURGXLWYV UDIILQ«Y PLOObLHUV GH P b

(%,7'$ $
(ITHWV VWRFNV %
$XWUHV «O«PHQWYV G DMXVWHPIBQW

(%,7'$ DMXVW« $ % &

/H U«VXOWDW R SIUHPWHR QPN HDAH) PLOOLRQV GfHXURV /HYRNLWWIW VWRI
SRXU PLOOLRQV GfHXURV HW VfH[SOLTXHQW SDU OD KDXVVH GHV FRXUV GX ED
SUHPLHU VHPHVOMUH«VXOWDW R¥QH DMWHRQHIPH® GMRIQW GfHXURYV HW OHV HIITHWYV
Q«JDWHIVPLOOLRQV GfHXURYV
+RUV HIITHWV VWRFNV HW DXWUHV «O«PHQWYV GfDRADOONRPINQBY HXQW R¥% , 7&$1 WM X XD
O DP«OLRUDWLRQ GHV PDUJHV GH UDIILQDJH HQ ILQ GH VHPHVWUH HW FH PDC
GHV XQLW«V GH OD UDIILQHULH GB UMBIYHI) K KRG JBoX-D' $J D BIXN @/ «P&® D L W QG/H
GfHXURYV
(Q DSSOLFDWLRQ GH OD QRUPH ,$6 OH JURXSH D SURF«G« ¢ XQH G«SU«FLDW!
GH OD YDOHXU QHWWH WRWDOH GHV DFWLIV LQGXVWULHOV SRXU WHQLU |
ILQDQFHPHQW GH OD U«YLVLRQ ¢ OD KDXVVH GHV K\SRWK2VHV GH SUL[ GX EDU
G DFWLIV ¢ WHVWHU HVW HQ KDXVVH GH PLOOLRQV G HXURV &HWWH G«SU«!
FRQIRUP«PHQW ¢ OD QRUPH GHV LPSDFWV U«VXOWDQW GH O «YROXWLRQ GH O]
OD FOTWXUH

/IH U«<VXOWDW ILQDQFLHRLBOWRQ¥JGWAAX URR/L CBIRMLQWL IS GHHPURIW IV P H V VDU H

FRPSUHQG PLOOLRQV G HXURV GH GLYLGHQGHV SHU®XV GH VRFL«W«V QRQ
IUDLV ILQDQFLHUYV OL«V DX SRUWDJH GHRLOQYR Q % Rk BHAX B HRRX D UJB 1@ XYV W
GX FRQWUDW GH SRUWDJH GHV LQYHQWDLUHY UHIO«<WDQW OD KDXVVH GHV FRX

$X WRWDO DSU&aV SULVH HQ FRPSWH GHV LPSTWV FRXUDQWYV HWGQOkRQY OH
GfHXURV FRQWUH »Q8 GIHRIQWHSEHNXALRNJ DVHPHVWUH

(IIHWV VWRFNV

/D YDULDWLRQ GHV VWRFNV HVW YDORULV«H GDQV OH U«VXOWDW FRQVROLG« VXLYDQW ¢
YDULDWLRQ GHV SUL[ GHV SURGXLWVYV S«WUROLHUV VXU OH PDUFK« LQWHUQDWLRQDO 2
JURXSH OD VRFL«W« FDOFXOH XQ HIIHW SUL[ VXU VWRFN PHVXUDQW OfLPSDFW GH OD
HQ VWRFNV ¢ SDUWLU GfXQ SUL[ PR\HQ UHIO«WDQW Of«YROXWLRQ GX FR%W GH UHPSOD
FDOFXO«H GDQV OD PHVXUH R» OD YDOHXU QHWWH GH U«DOLVDWLRQ GHV VWRFNV ¢ OC
GRWDWLRQ UHSULVH QHWWH GH OD G«SU«FLDWLRQ FRPSWDEOH GHV VWRFNV HW OfHIIH
VWRFNV VRQW G«WDLOO«YV HQ QRWH DQQHI[H GX SU«VHQW UDSSRUW

$XWUHV «O«PHQWYV GfDMXVWHPHQW
,OV FRQFHUQHQW GHY WUDQVDFWLRQV LQKDELWXHOOHYVY TXL VRQW VLIJQLILFDWLYHV HW
GH OfDFWLYLW« QRUPDOH GH OD VRFL«W« ELHQ TXH GHV WUDQVDFWLRQV VLPLODLUHV
UHSURGXLUH GDQV OH IXWXU WHOOHV TXH OHV FR¥YWV GH UHPLVH HQ «WDW GHV VLWH
DFWLIV RX DXWUHV «O«PHQWYV QRQ U«FXUUHQWYV

1RUWK $WODQWLF (QHUJLHY 5DSSSRWHW 6HPHVWULHO



5DSSRUW ILQDQFLHU VHPFE

5168/7$76 ),1$1&,

SEVXOWDW JOREDO FRQVROLGA

/IH U«VXOWDW JOREDO FRQVROLG« GX JURXSH WLHQW FRPSWH GHV «O«PHQW
FROQWUHSDUWLH HQ FDSLWDX[ SURSUHYV ,0 V DJLW GH
(OD YDULDWLRQ GH OD YDORULVDWLRQ GHVY WLWUHY GH SDUWLFLSDWLRQ ¢ OD

(OD YDULDWLRQ GHV «FDUWV DFWXDULHOV FRQFHUQDQW OHV DYDQWDJHV DX

$X MXLQ OHV «FDUWV DFWXDULHG®Y O/RERD\SBVHWURYV SRKWQFOXHQW O HIIHV
G DFWXDOLVDWLRQ ILQDQFL2UH UHWHQX SDU OH JURXSH ¢ FRQWUH D>
G DFWXDOLVDWLRQ UHWHQX «WDLW GH G«FHRREUMUH XQ WDX[ GH D X

$X WRWDO DSU2V SULVH HQ FRPSWH GH OfLPSIW GLIlI«U« FRPIUNYISR@\G BOMK URN
FRQWUH XQH PHOWHRIH SUHPWRY DKPHVWUH

5«<VXOWDW JOREDO FRQVROLG« SUHPLHU SUHPLHU
VHPHVWUWHPHVWU$QQ«H
PLOOLRQV G HXURYV

5«<VXOWDW QHW

«<O«PHQWV QRQ UHF\FODEOHV HQ U«xVXOWDW QHW UHYDORULVDWLRQ WLWUHV GH SDUWL

<cO«PHQWY QRQ UHF\FODEOHV HQ U«VXOWDW QHW JDLQV SHUWHV DFWXDULHOV VXU OH
DX SHUVRQQHO

(IMTHWV G LPSTW
5«VXOWDW JOREDO FRQVROLG«

BULQFLSDX[ SRVWHV GX UEVXOWDW RSAUDWLF

BULQFLSDX[ SRVWHY GX U«VXOWDW RS«UDWLRQQHO

SUHPLHU SUHPLHU

VHPHVWUWHPHVWU$QQ«H
PLOOLRQV G HXURV

&KLIITUH G DIIDLUHYV b b b
$FKDWV FRQVRPP«V b b b

9DULDWLRQ GH OD YDOHXU EUXWH GHV VWRFNV GH PDWL2UHV SUHPL2UHV HW SURGXLWYV

'RWDWLRQ UHSULVH DX[ SURYLVLRQV SRXU G«SU«FLDWLRQ GHVY VWRFNV GH PDWL2aUHV
SUHPL2UHV HW SURGXLWYV ILQLYV

9DULDWLRQ GHV DXWUHV VWRFNV HW GHV FRPSWHV G «FKDQJHV
(I'THWV GH FKDQJH RS«UDWLRQQHOV

ODUJH EUXWH

&KDUJHV H[WHUQHYV

&KDUJHV GH SHUVRQQHO

,PSTWV HW WDJ[HV

'RWDWLRQ DX[ DPRUWLVVHPHQWYV

'RWDWLRQ DX[ SURYLVLRQV

$XWUHV SURGXLWY GH O DFWLYLW«

$XWUHV SURGXLWY HW FKDUJHV G H[SORLWDWLRQ
&KDUJHV G H[SORLWDWLRQ

$XWUHV FKDUJHV RS«UDWLRQQHOOHV

$XWUHV SURGXLWY RS«UDWLRQQHOV

5«VXOWDW RS«UDWLRQQHO

/IHV FKDUJHV GfH[S ORUWHDIWIURQHPRIWIWWHEOLVWPHQWLKRQVY GFHXURV HW VRQW HQ
PLOOLRQV GfHXURSUSIPUHID SSRUWWI W H KDXVVH VFH[SOLTXH SDU

(/D KDXVVH GHV FRXWV G XWLOLW «©/ BBRMHRQ FHP GOXOQ R QWH SUH K HEOH FS@\R GL M XR G
HQUHJLVWU«H DX SUHPLHU VHPHVWUH

(/D EDLVVH GHV GRWDWLRQV DX[ DPRUWLVVHPHQWYV GH PLOOLRQV G HXURYV

1RUWK $WODQWLF (QHUJLHY 5DSSSRWHW 6HPHVWULHO



%

5DSSRUW ILQDQFLHU VHPHVWULHO

5!'68/7$76 ),1$1&,(56

('HVSURYLVLRQV SRXU ULVTXHV HW FKDUJHV SRXU PLOOLRQV G HXURV

(OD EDLVDHKWIHW FKDUJHV H[WHUQHV GHV FKDUJHV GH SHUVBR®HO HW GHYV
PLOOLRQV G HXURV DX WRWDO

SUHPLHU SUHPLHU

VHPHVWUWHPHVWU$QQ«H
PLOOLRQV G HXURV

ODUJH EUXWH
GRQW HIITHWV VWRFNV

9HQWHYVY GH SURGXLWYV UDIILQ«Y PLOOLHUV GH P b b b

/D PDUJH EUXWH DMXVW «H GHFLHUHRMWP NMVIVRTF Bl ¥ ORXWOO LRQV GfHXWPRY G RRAQWU H
GfFHXUBWIBXLHU VHPHWRLWHXQH KDXWWHOGHRQV GfHXURYV

(%,7'$
SUHPLHU SUHPLHU

VHPHVWUWHPHVWUS$IQQ «H
PLOOLRQV G HXURYV

$XWUHV SURGXLWY GH O DFWLYLW«

6RXV WRWDO SURGXLWY GHVY DFWLYLW«V RUGLQDLUHV b b b
$FKDWV FRQVRPP«V HW FKDUJHV H[WHUQHV b b b
'RWDWLRQ UHSULVH DX[ SURYLVLRQV SRXU G«SU«FLDWLRQ GHV VWRFNV
$XWUHV FKDUJHV HW SURGXLWYVY G H[SORLWDWLRQ

HITHWV VWRFENV
DXWUHV «O«PHQWYV G DMXVWHPHQW d

GRWDWLRQ DX[ DPRUWLVVHPHQWYV

FKDUJHV SURGXLWYV ILQDQFLHUV QHWYV

LPSTWV FRXUDQWYV HW GLIlI«U«V

HITHWYV VWRFNV HW DXWUHV «O«PHQWY G DMXVWHPHQW
G«SU«FLDWLRQ G DFWLIV

1f(%,7'$bDMXVW« KRUV HITHWV VWRFNV HW DXWUHYV RIOX® HRQW GF HDMMRWW HR QY
PLOOLRQV GfHRURVLERXVYHOEHWHWWH KDXVVH UHIO2WH O HQYLURQQHPHQW GH
«OHY«HV DSU2V OH G«FOHQFKHPHQW GHV KRVWLOLW«V HQWUH O ,UDQ ,VUD-(
SODQLIL« G XQH JUDQGH SDUWLH GHV XQLW«V GH OD UDIILQHULH GH *UDYHQFK

1f(%,7'$ RX (DUQLQJV %HIRUH QWHUHVWYV 7D[HV 'HSUHFLDWLRQ DQG $PRUWL]DWLRQ
%«Q«ILFHVY DYDQW LQW«U-WV LPSTWV HW GRWDWLRQV DX[ DPRUWLVVHPHQWY HW DX]J[ ¢

UHQWDELOLW« GfXQH HQWUHSULVH LQG«SHQGDPPHQW GH VD VWUXFWXUH ILQDQFL2UH
VRFL«W«V HQ )UDQFH

1RUWK $WODQWLF (QHUJLHV 5DSSRWHW 6HPHVWULHO



5DSSRUW ILQDQFLHU VHPFE

5168/7$76 ),1$1&,

5DWLR HQGHWWHPHQW ILQDQFLHU QHW VXU FIL

(QGHWWHPHQW ILQDQFLHU QHW &DSLWDX[ SURSUHV

D X G«FHPEUH
PLOOLRQV G HXURV D X MXLQ

(QGHWWHPHQW ORQJ WHUPH d d
(QGHWWHPHQW FRXUW WHUPH KRUV EDQTXH FU«GLWULFH

(QGGHWWHPHQW FRQWUDWYV GH ORFDWLRQ

&U«DQFHV ILQDQFL3UHV FRXUW WHUPH

7U«VRUHULH QHWWH

(QGHWWHPHQW  ([FHGHQW QHW

ORQWDQW GHV FDSLWDX[ SURSUHV

5DWLR HQGHWWHPHQW ILQDQFLHU QHW VXU FDSLWDX[ SURSUHV

$X MXLQ OH PRQWDQW GHV FDSLWDX[ SURPUBV ICRQ YURRBEIRIR @ 50 HWUR V
ILQ G«FHPEUH®W HQGHWWHPHQW GIHQ D ® E DIOU REIHWGHN XYW RY HQEBHWWHPHQW [LC
PLOOLRQV GfHXURV ILQ

/D EDLVVH GHV FDSLWDX[ SURSUHV SRXU XQ PRQWDQW GH PLOOLRQV GfHXU
(GH OD SHUWH QHWWH GX SUBPLRQ W &R HXWRN-b G H

(GHV «O«PHQWYVY GX U«VXOWDSRYIWGRAEMIOCOORRQP WK QG RAIRKQWD QW

/D YDULDWLRQ GH OfHQGHWWHPHQW ILQDQFLHU QHW HVW G«WDLOO«H GDQV O

$X MXLQ OH PRQWDQW WRWDO GHV HQJDJHPHQWY GH UHWUDLWH GX JURXSH
PLOOLRQV GfHXURMOPRRQWIE HXURV DX G«FHPEUH

1RUWK $WODQWLF (QHUJLHV 5DSSRWHW 6HPHVWULHO



5DSSRUW ILQDQFLHU VHPHVWULHO
&2037(6 &2162/,''6 '8 *5283( 1257+ $7/$17,& (1(5*,(6

& £2037(6 &2162/,''6 '8 *5283(

$7/$17,& '1(5*,(6

&RPSWH GH U«VXOWDW VHPHVWULHO FRQVROLG« 0
%LODQ FRQVROLG« VHPHVWULHO -
7TDEOHDX GH YDULDWLRQ VHPHVWULHOOH GHV FDSLWDX[ SURSUHYV -
7TDEOHDX VHPHVWULHO GHV IOX[ GH WU«VRUHULH 0

I1RWHV DQQH[HV DX[ FRPSWHV FRQVROLG«Y VHPHVWULHOV U«VXP«V s« RGH GX HU MD

127( 35,1&,3(6 &20373$%/(6 (.
1RWH %DVH GH SU«SDUDWLRQ GHV «WDWV ILQDQFLHUV O
1RWH B3ULQFLSHV HW P«WKRGHYV FRPSWDEOHV UHWHQXV O
127¢( )$,76 0$548$176 O
127¢ </<0(176 &285$176 '( /1$&7,9,7< 23<5$7,211(//( O
1RWH 6HIJPHQWDWLRQ HW VHFWHXU RS«UDWLRQQHO O
1RWH 6WRFNV O
1RWH &KLIIUH GfDIIDLUHV O
1RWH $FKDWV FRQVRPP«V HW FKDUJHV H[WHUQHV O
1RWH 7DEOHDX GH YDULDWLRQ GX EHVRLQ HQ IRQGV GH URXOHPHQW
1RWH $XWUHV SURGXLWV HW FKDUJHV RS«UDWLRQQHOV O
1RWH 7UDQVDFWLRQV DYHF OHV SDUWLHV OL«HV O
127¢( ,002%,/,6$7,216 ,1&25325(//(6 (7 &25325(//(6 O
1RWH 7HVW GH G«SU«FLDWLRQ DX MXLQ O
1RWH 7DEOHDX GH YDULDWLRQ GHV LPPRELOLVDWLRQV LQFRUSRUHJJHV HW FRUSRUF
127¢ ,03-76 O
1RWH ,PSTWV VXU OH U«VXOWDW O
1RWH ,PSTWV GLII«U«V O
127¢( 3$66,)6 ),1$1&,(56 ),1$1&(0(17 (7 (1'(77(0(17 1(7 O
1RWH 3DVVLIV ILQDQFLHUV O
1RWH 9DULDWLRQ GH OfHQGHWWHPHQW ILQDQFLHU QHW GX JURXsSsH O
1RWH JLODQFHPHQW O
127( <981(0(17 3267<5,(85 , /$ &/—-785( (.
127¢ *(67,21 '8 &$3,7$/ (7 9(56(0(17 '( ',9,'(1'(6 O

1RUWK $WODQWLF (QHUJLHV 5DSSRWHW 6HPHVWULHO



5DSSRUW ILQDQFLHU VHPF
&2037(6 &2162/,''6 '8 *5283( 1257+ $

&RPSWH GH UAVXOWDW VHPHVWULHO FRQVROLGA

6HPHVWUHBHPHVWUH
FORV OH FRRNQOH MXLQ

PLOOLRQV G HXURYV ([HUFLFH
&KLIITUH G DIIDLUHYV b b b
$XWUHV SURGXLWY GH O DFWLYLW«

6RXV WRWDO SURGXLWY GHV DFWLYLW«V RUGLQDLUHBHV b b
$FKDWV FRQVRPP«V HW FKDUJHV H[WHUQHV b b b

'RWDWLRQ UHSULVH SRXU G«SU«FLDWLRQ GHV VWRFENV
&KDUJHV GH SHUVRQQHO

,PSTWV HW WD[HV

'RWDWLRQ DX[ DPRUWLVVHPHQWYV

‘RWDWLRQ DX[ SURYLVLRQV

$XWUHV SURGXLWY HW FKDUJHV RS«UDWLRQQHOV FRXUDQWYV

5«VXOWDW RS«UDWLRQQHO FRXUDQW

$XWUHV SURGXLWY RS«<UDWLRQQHOV

$XWUHV FKDUJHV RS«UDWLRQQHOOHYV

5«VXOWDW RS«UDWLRQQHO

&R%»W GH O HQGHWWHPHQW ILQDQFLHU QHW d

$XWUHV SURGXLWYVY ILQDQFLHUV

$XWUHV FKDUJHV ILQDQFL2UHYV d
,PSTWV FRXUDQWYVY HW GLIl«U«V

5«VXOWDW QHW GHV DFWLYLW«V SRXUVXLYLHV

5«VXOWDW QHW

3DUW GX JURXSH

5«VXOWDW SDU DFWLRQ U«VXOWDW QHW QRPEUH G DFWLRQV SDUW GX JURXSH

5«VXOWDW GLOX« SDU DFWLRQ U«VXOWDW QHW QRPEUH G DFWLRQV SDUW GX JURXSH
1RPEUH G DFWLRQV SDUW GX JURXSH b b b b b b

(7%$7 '8 5(68/7$7 *I12%$/

6HPHVWUH6HPHVWUH
FORV OH FMRVQH MXLQ
PLOOLRQV G HXURYV ([HUFLFH

5«VXOWDW QHW

(O«PHQWY QRQ UHF\FODEOHV HQ U«VXOWDW QHW
9DULDWLRQ GH MXVWH YDOHXU GHV DFWLIV ILQDQFLHUV «YDOX«V ¢ OD MXVWH YDOHXU F
FRQWUHSDUWLH GHV FDSLWDX[ SURSUHV

*DLQV SHUWHV DFWXDULHOV GH OD S«ULRGH VXU OHV DYDQWDJHY DX SHUVRQQHO
(I"HW G LPSTW UHODWLI DX[ «O«xPHQWY QRQ UHF\FODEOHYV

5«VXOWDW JOREDO FRQVROLG«

3DUW GX JURXSH

L, QW«U-WV PLQRULWDLUHYV d d d

1RUWK $WODQWLF (QHUJLHV 5DSSRWHW 6HPHVWULHO



5DSSRUW ILQDQFLHU VHPHVWULHO

&2037(6 &2162/,''6 '8 *5283( 1257+ $7/$17,& (1(5*,(6

%LODQ FRQVROLGA VHPHVWULHO

$&7,)

PLOOLRQV G HXURYV D X
$FWLIV QRQ FRXUDQWYV

,PPRELOLVDWLRQV LQFRUSRUHOOHYV
,PPRELOLVDWLRQV FRUSRUHOOHYV

$FWLIV ILQDQFLHUV

,PSITWV GLIl«U«V DFWLIV

7TRWDO

$FWLIV FRXUDQWYV

6WRFNV HW HQ FRXUV

&U«DQFHV FOLHQWY HW FRPSWHYV UDWWDFK«V
&U«DQFHV ILQDQFLa2UHYV ¢ FRXUW WHUPH
$XWUHV FU«DQFHV

,PSITWV FRXUDQWY DFWLIV

7U«<VRUHULH HW (TXLYDOHQWY GH WU«VRUHULH
7TRWDO

727%/ $&7,)

MXLQ

D X

G«FHPEUH

1RUWK $WODQWLF (QHUJLHV 5DSSRWHW 6HPHVWULHO



5DSSRUW ILQDQFLHU VHPF
&2037(6 &2162/,''6 '8 *5283( 1257+ $

3$66,)

D X G«FHPEUH
PLOOLRQV G HXURYV D X MXLQ

&DSLWDX[ SURSUHV

&DSLWDO VRFLDO

3ULPHV G «PLVVLRQ HW GH IXVLRQ

5«VHUYHY FRQVROLG«HV JURXSH

5«VXOWDW GH O H[HUFLFH JURXSH

,QW«U=-WV PLQRULWDLUHYV

7RWDO

3DVVLIV QRQ FRXUDQWYV

(PSUXQWY HW GHWWHYVY ILQDQFL2UHV

3URYLVLRQV SRXU UHWUDLWH HW DXWUHV DYDQWDJHV DVVLPLO«V
3URYLVLRQV QRQ FRXUDQWHYV

7RWDO

3DVVLIV FRXUDQWYV

(QGHWWHPHQW FRXUW WHUPH

%DQTXHV FU«GLWULFHV

3URYLVLRQV SRXU UHWUDLWH HW DXWUHV DYDQWDJHV DVVLPLO«V
3URYLVLRQV FRXUDQWHYV

"HWWHV IRXUQLVVHXUV HW FRPSWHY UDWWDFK«V

$XWUHV GHWWHYV

,PSTWV FRXUDQWYVY SDVVLIV

7RWDO b b

727$/ 3$66,) b b

1RUWK $WODQWLF (QHUJLHV 5DSSRWHW 6HPHVWULHO



5DSSRUW ILQDQFLHU VHPHVWULHO
&2037(6 &2162/,''6 '8 *5283( 1257+ $7/$17,& (1(5*,(6

DEOHDX GH YDULDWLRQ VHPHVWULHOOH GHV FDS|

&DSLWDXUJLPHV 5«VHUYBYVHUYBYVHUYHWRWDO/RWDO
VRFLDOG «PLVVGRIQMXVWHY «FDARQW ROLGWRXSHALQRULWDLUHYV
HW GH YDOHXUDFWXDULHOV

PLOOLRQV G HXURV IXVLRQ

$ X G«FHPEUH b b d
'LYLGHQGH SD\« HQ

$XWUHV «O«PHQWV GX U«VXOWDW JOREDO
(FDUWV DFWXDULHOV GH OD S«ULRGH

3DLHPHQWY IRQG«V VXU GHV DFWLRQV
5«VXOWDW HU VHPHVWUH

$X MXLQ b b d
‘LYLGHQGH SD\« DX GHX[L2PH
VHPHVWUH

$XWUHV «O«PHQWV GX U«VXOWDW JOREDO
(FDUWV DFWXDULHOV GH OD S«ULRGH

SBDLHPHQWYV IRQG«V VXU GHV DFWLRQV
5«VXOWDW 2PH VHPHVWUH

$ X G«FHPEUH d
'LYLGHQGH SD\« HQ

$XWUHV «O«PHQWYV GX U«VXOWDW JOREDO
(FDUWV DFWXDULHOV GH OD S«ULRGH

3DLHPHQWY IRQG«V VXU GHV DFWLRQV
5«VXOWDW HU VHPHVWUH
$X MXLQ d

1RUWK $WODQWLF (QHUJLHV 5DSSRWHW 6HPHVWULHO



5DSSRUW ILQDQFLHU VHPFE

&2037(6 &2162/,''6 '8 *5283( 1257+ $

7TDEOHDX VHPHVWULHO GHV IOX[ GH

WUAVRUHULH

6HPHVWUH FORBMHOHVWUH FORV OH

PLOOLRQV G HXURYV MXLQ MXLQ
)OX[ GH WU«VRUHULH G H[SORLWDWLRQ

5«VXOWDW QHW

3DUW GHV PLQRULWDLUHYV d d

30XV RX PRLQV YDOXHV VXU FHVVLRQYV UHWUDLWY G DFWLIV

30XV RX PRLQV YDOXHV VXU FHVVLRQV GHV DFWLYLW«V
DUU-W«HV RX DFWLIV F«G«V d d

$PRUWLVVHPHQWY HW SURYLVLRQV

9DULDWLRQ GHV LPSTWV GLIl«U«V

&DSDFLW« G DXWRILQDQFHPHQW

9DULDWLRQ GX EHVRLQ HQ IRQGY GH URXOHPHQW
YOX[ QHW GH WU«VRUHULH G H[SORLWDWLRQ $
YOX[ GH WU«VRUHULH G LQYHVWLVVHPHQW
,OYHVWLVVHPHQWYV 5DIILQDJH 'LVWULEXWLRQ

B3URGXLW EUXW GHV FHVVLRQV d d
BURGXLW EUXW GHV FHVVLRQV GHVY DFWLYLW«V DUU-W«HV RX
DFWLIV F«G«V d d

JOX[ GH WU«VRUHULH G LQYHVWLVVHPHQW %
JOX[ GH WU«VRUHULH GH ILQDQFHPHQW

'LYLGHQGHV PLV HQ SDLHPHQW SDU (VVR 6 $ )d d
$XJPHQWDWLRQ GH O HQGHWWHPHQW d
‘LPLQXWLRQ GH O HQGHWWHPHQW d

YOX[ GH WU«VRUHULH GH ILQDQFHPHQW &
9DULDWLRQ GH WU«VRUHULH $ % &

7TU«<VRUHULH G RXYHUWXUH b
7U«<VRUHULH GH FOYWXUH b
'LVSRQLELOLW«V b
%DQTXHV FU«GLWULFHV d

7TU«VRUHULH QHWWH b

([HUFLFH

FHWWH OLJQH FRPSUHQG OHV QRXYHDX[ LQYHVWLVVHPHQWY DLQVL TXH OD FDSLWDOLYV
SODQLIL«Y GHV UDIILQHULHV /HV WUDQVDFWLRQV G LQYHVWLVVHPHQW HW GH ILQDQFH
QRUPH ,)56 VRQW H[FOXHV GX WDEOHDX GH IOX[ GH WU«VRUHULH FDU HOOHV QH UHT;
GHVY WDEOHDX[ G«WDLOO«V GH OD YDULDWLRQ GH O HQGHWWHPHQW ILIXUHQW GDQV OI

1RUWK $WODQWLF (QHUJLHV 5DSSRWHW 6HPHVWULHO



5DSSRUW ILQDQFLHU VHPHVWULHO
&2037(6 &2162/,''6 '8 *5283( 1257+ $7/$17,& (1(5*,(6

1RWHY DQQH[HVY DX[ FRPSWHY FRQVROLGAV VHPHYV
SEAULRGH GX HU MDQYLHU D X MXLQ

127( 35,1&,3(6 &2037$%/(6

/HV FRPSWHY FRQVROLG«V MQW® UBX GILDRXUSH IIRUWK $WODQWLF (QHUJLHV OH
SU«SDU«V FRQIRUP«PHQW ¢ OD QRUPH ,$6 m ,QIRUPDWLRQ ILQDQFL2UH LQWH
QfLQFOXHQW SDV OfHQVHPEOH GHV LQIRUPDWLRQV UHTXLVHV SRXU OHV «WD
FRQMRLQWHPHQW DYHF OHV «WDWV ILQDQFLHUV FRBQ¥ROEGHKY GX *URXSH SRXU
/HV SULQFLSHY FRPSWDEOHV DSSOLTX«V SRXU Of« WDEOLVVHPHQWVEBOW FRPSW|
LGHQWLTXHV ¢ FHX[ UHWHQXV SRXU Of«WDEOLVVHPG QR FEHMN «S\WDAS B UI4\D D Q F L
FRQIRUP«PHQW DX[ QRUPHV ,)56 WHOOHV TXfDGRSW«HV SDU Of8QLRQ HXURS«H
GX MXLOOHW

/HV QRXYHOOHV QRUPHV DPHQGHPHQWY HW LQWHUSU«WDWLRQV DSSOLFDEOH\
($PHQGHPHQWYV ¢ ,)56 HW ,)56 m &ODVVLILFDWLRQ HW «YDOXDWLRQ GHV LQV
($PHQGHPHQWYV ¢ ,)56 HW ,)56 m &RQWUDWYV IDLVDQW U«l«UHQFH ¢ XQH «OHF
($P<OLRUDWLRQV DQQXHOOHV DX[ QRUPHV ,)56 9ROXPH PRGLILFDWLRQV Gf
/fDSSOLFDWLRQ GH FHV QRXYHDX[ WH[WHV QfD SDV HX GfLQFLGHQFH VLJQLILFC

/HV QRUPHVY DPHQGHPHQWYV HW LQWHUSU«WDWLRQV SXEOL«V PDLV QRQ HQFRL
DQWLFLSDWLRQ SDU OH *URXSH VRQW QRWDPPHQW OHV VXLYDQWYV

($PHQGHPHQWYV ¢ ,)56 HW ,$6 m 9HQWH RX DSSRUW GfDFWLIV HQWUH XQ L
XQH FRHQWUHSULVH }

(.)56 m 3U«VHQWDWLRQ HW LQIRUPDWLRQV ¢ IRXUQLU GDQV OHV «WDWYV ILQC

/IH *URXSH QfDQWLFLSH SDV ¢ FH VWDGH GH VRQ DQDO\VH GfLQFLGHQFH VL.
U«VXOWDQW GH OfDSSOLFDWLRQ GH FHV WH[WHV ¢ OfH[FHSWLRQ GHV LPSDFW
OL«V ¢ ,)56 DFWXHOOHPHQW HQ FRXUV Gf«YDOXDWLRQ

/IHV FRPSWHVY FRQVROLG«V QWU RGWD&WKVDDN-W«V SDU OH &RQVHLO Gf$C
VHSWHPEUH

/[f«<WDEOLVVHPHQW GHV FRPSWHV FRQVROLG«V FRQIRUP«PHQW DX[ SULQFLSH\
SURF2GH ¢ XQ FHUWDLQ QRPEUH GfHVWLPDWLRQV HW UHWLHQQH FHUWDLQHV
SRUW«V ¢ OfDFWLI HW DX SDVVLI HW VXU OHV PRQWDQWY SRUW«V DX[ FRPSW!
&HV HVWLPDWLRQV VRQW EDV«HV VXU OfK\SRWKaVH GH OD FRQWLQXLW« Gf
LQIRUPDWLRQYVY GLVSRQLEOHY ORUVY GH OHXU «WDEOLVVHPHQW

/IHV SULQFLSDOHVY HVWLPDWLRQV IDLWHYVY SDU OD GLUHFWLRQ ORUV GH Of«WDE
K\SRWKa8VHV UHWHQXHV SRXU OH FDOFXO GHV HQJDJHPHQWYV GH UHWUDLWH C
GLIl«U«V OD YDORULVDWLRQ GHV WLWUHY GH SDUWLFLSDWLRQ OD YDOHXU C
UHWHQXHY SRXU OHV SODQV VRF&BX[HNW L®DWLRDW DV KASFRPVBEIOH HV VRQW G«F
FRPSWHV FRQVR®IFGKPEDKE OfFH[FHSWLRQ GHV GRPDLQHV VXLYDQWVDb

&KDUJH GfLPSTW FRXUDQW

/IRUV GHV FOTWXUHV LOQOWHUP«GLDLUHY OD FKDUJH GfLPSTW FRXUDQW HVW FD(
GX U«VXOWDW DYDQW LPSTW GH OD S«ULRGH LOQWHUP«GLDLUH HQ DSSOLTXDQ)\
YRODWLOLW« GH OD YDOHXU GH VHV VWRFNV QH SHUPHW SDV HQ HIIHW GfHVW]
TXL SRXUUDLW -WUH XWLOLV« SRXU OH FDOFXO GH OfLPSTW GH OD S«ULRGH L

1RUWK $WODQWLF (QHUJLHV 5DSSRWHW 6HPHVWULHO
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B3URYLVLRQV SRXU UHWUDLWHYV HW DYDQWDJHV DVVLPLO«V

/JRUV GHV FOYWXUHV LQWHUP«GLDLUHV OHV SURYLVLRQV SRXU UHWUDLWHV H
SURUDWD GHV FKDUJHV DQQXHOOHV SURMHW«HV WHOOHV TXH UHVVRUWDQW
OfH[HUFLFH SU«F«GHQW /HV «YDOXDWLRQV VRQW PRGLIL«HV HQ FDV Gf«YROX
SDU UDSSRUW ¢ OD FOYWXUH GH OfH[HUFLFH SU«F«GHQW RX GH FKDQJHPHQ
U«FXUUHQWYV VLJQLILFDWLIV LQWHUYHQXV SHQGDQW OD S«ULRGH

127( )$,76 0$548$176

( &RQWH[WH *«RSROLWLTXH

/IH FRQWH[WH J«RSROLWLTXH SDUWLFXOL2UHPHQW LQVWDEOH GRQW OH SRLC
OR\HQ 2ULHQW HQWUH O ,UDQ OHV «<WDWV 8QLV HW ,VUD-O D IDYRULV« OD YRC
WUDGXLWH SDU XQH DP«OLRUDWLRQ GH O HQYLURQQHPHQW GH PDUJH PDLYV
ILQDQFLHUV DX WLWUH GX FRQWUDW GH SRUWDJH GHV LQYHQWDLUHV HW HC
O «WDEOLVVHPHQW ILQDQFLHU

( (ITHWV VWRFNV HW FRQWUDW GH SRUWDJH GHV LQYHQWDLUHYV

/HV YDULDWLRQV GH SUL[ GX S«"WUROH EUXW HW GHV SURGXLWVYV S«WUROLHUV
1RUWK $WODQWLF (QHUJLHV U«xVXOWDQW GHV YDULDWLRQV GH OD YDOHXU GH
2XW TRXWHIRLVY GHSXLV OD PLVH HQ SODFH OH HU RFWREUH GX FRQWU
YDULDWLRQV GHV FRXUV HVW OLPLW«H SDU GHV RS«UDWLRQV GH FRXYHUWXU
UHIDFWXU«V DX JURXSH

/IH JURXSH FDOFXOH GHV HIIHWV VWRFNV FRPSUHQDQW GfXQH SDUW OfHIIHW S|
FRXUV GX S«"WUROH EUXW HW GHV SURGXLWV S«WUROLHUV VXU OD YDOHXU G
SURYLVLRQ SRXU G«SU«FLDWLRQ FRPSWDEOH GHV LQYHQWDLUHYV
3RXUSOHPLHU VHPHWMHYHHIITHWY 8R\RIFAMR/KWRQWPRQWPQWOGRQV GfHXURV FRQW
HITHWYV QWRFWEMY PLOOLRQV SUHDPURIVY WXIPHWVWYVHHIITHWY VWRFENV SRVLWLIV VRC
UHJDUG GH OD U««YDOXDWLRQ GH OD GHWWH FRUUHVSRQGDQW SSUB PREQLJDWL
VHPHVWUHXQH FKDUJWIGHOLRQV GfHXURV ILIJXUDQW GDQV OHV DXWUHV FKDUJH
6XU U HPLHU VHPHWWRQUB«DFWLRQ ¢ O HQYRO«H GHV FRXUV OHV FRWV GH SR
DXJPHQW« HW V «WDEOLVVHQW ¢ PLOOLRQV GfHXURV &HV FR¥»WV LQFOXV
FRPSUHQQHQW OHV FKDUJHV GH ILQDQFHPHQW GH O LQYHQWDLUH HW OHV F
EDQFDLUH

(*UbQG DUU-W SRXU PDLQWHQDQFH SURJUDPP«H GH OD UDIILQHULH GH *UDYH(

, SDUWLU GX PDUV IRUWK $WODQWLF 5DIILQDJH D SURF«G« ¢ OD PLVH ¢
UDIILQHULH GH 3RUW -«UfYPH VXU 6HLQH GDQV OH FDGUH GfXQ JUDQG DUU-
SURJUHVVLYHPHQW UHPLVHV HQ VHUYLFH ¢ SDUWLU GX DYULO

&HV RS«UDWLRQV SODQLIL«HV RQW SHUPLV G HIIHFWXHU GHV WUDYDX[ G LQV
KDELWXHOOHPHQW HQ VHUYLFH FRQWLQX 'XUDQW FHW DUU-W HQYLURQ
PRELOLVDWLRQ GH SHUVRQQHYV SDU MRXU DX SLF GfDFWLYLW« VXU OH V|
SURMHWY VWUXFWXUDQWY YLVDQW ¢ UHQIRUFHU OfHIILFDFLW« «QHUJ«WLTXH
GH OfLQW«JUDWLRQ WKHUPLTXH GH FHUWDLQHV XQLW«V HW OD PLVH HQ XYL
SHUPHWWDQW XQH U«GXFWLRQ HVWLP«H ¢ WRQQHV GH &2~ SDU DQ FDO
VWDQGDUGY LQWHUQDWLRQDX[ GH FRPSWDELOLW« FDUERQH

('«SU«FLDWLRQ

(Q DSSOLFDWLRQ GH OD QRUPH ,$6 OH JURXSH D SURF«G« ¢ XQH G«SU«FLDW
FRPSWH SULQFLSDOHPHQW GH O LPSDFW VXU VHV EHVRLQV GH ILQDQFHPHQW
GX EDULO ¢ ORQJ WHUPH ¢ GROODUV VDFKDQW TXH OD EDVH G DFWLIV ¢ W
G«SU«FLDWLRQ GH PLOOLRQV GfHXURV QH WLHQW SDV FRPSWH FRQIRUP«PH
GH OD VLWXDWLRQ LQWHUQDWLRQDOH VXUYHQXV SRVW«ULHXUHPHQW ¢ OD GD\

127( </<0(176 &285$176 '( /f$&7,9,7« 23<5$7,211(//(
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/IfLQIRUPDWLRQ VHFWRULHOOH HVW SU«VHQW«H VXLYDQW OD QRUPH ,)56 TXL
ILQDQFL2UHY SDU VHIPHQW RS«UDWLRQQHO WHOOHV TXH UHYXHV U«JXOL2UHP|
-WUH UHJURXS«HV SDU DFWLYLW«V SU«VHQWDQW GHV FDUDFW«ULVWLTXHV VL
ILQDQFLHUV GHV DFWLYLW«V DX[TXHOOHVY FHWWH HQWLW« VH OLYUH HW GHYV
/IH 3U«VLGHQW GLUHFWHXU J«Q«UDO GH 1RUWK $WODQWLF (QHUJLHVY HVW OH S|
/IHV DFWLYLW«V RS«UDWLRQQHOOHV GX JURXSH 1RUWK $WODQWLF (QHUJLHV FF
«QHUJ«WLTXHV } GfFXQH SDUW HW GH m SURGXLWVY GH VS«FLDOLW«V } GfDXWU
RSSRUWXQLW«V GfFRSWLPLVDWLRQV LQWHUQHY GHV SHUVSHFWLYHV GH PDUFK
DFWLYLW«V VRQW VRXPLVHV ¢ GHV ULVTXHV HW LQFHUWLWXGHY VHPEODEOF
SURGXFWLRQ HW GH PDUFK« FRPSDUDEOHYVY (OOHV SU«VHQWHQW GHV FDUDFW.
XQH SU«<VHQWDWLRQ GH OfLQIRUPDWLRQ ILQDQFL2UH UHJURXS«H DX VHLQ GfX
SHUPHWWDQW GfHQ DSSU«FLHU OD QDWXUH HW Gf«YDOXHU OHV HIIHWV ILQDQ
$WODQWLF (QHUJLHV RS2UH

D X G«FHPEUH
PLOOLRQV G HXURYV D X MXLQ

BURGXLWY S«WUROLHUV
3«WUROH EUXW
9DOHXU %UXWH
'«SU«FLDWLRQ d
9DOHXU QHWWH
BURGXLWY LQWHUP«GLDLUHV HW ILQLV
9DOHXU %UXWH
'«SU«FLDWLRQ
9DOHXU QHWWH
9DOHXU %UXWH b
'«SU«FLDWLRQ
9DOHXU QHWWH GHV SURGXLWYV S«WUROLHUV

$XWUHV VWRFNYV
9DOHXU %UXWH
'«SU«FLDWLRQ
9DOHXU QHWWH GHV DXWUHV VWRFNV

7RWDO QHW

DX G«FHPEUH
AXDQWLW«V HQ VWRFNV HQ .7 DX MXLQ

3«WUROH EUXW
BURGXLWY LQWHUP«GLDLUHV HW ILQLYV
7TRWDO .7 b b

,PSDFW GH OD YDULDWLRQ GH OD YDOHXU FRPSWDEOH. & W WNRHRAMYHY XU OH U«
/D YDOHXU EUXWH GHV SURGXLWMXEQW GRID L HBNMOWQ RQVRE NHKIDXRBH VW HQ
PLOOLRQV GfHXURV GOEHBPBEBESRUW DX

$SUaV SULVH HQ FRPSWH GfXQH G«SU«FLDWLRQ FRPSWDLEOMH W ZAMRBRY H\R >
UHSULVH GH OD G«SU«FLPMOARIQRQV G RHOGRRVDQHRR® HKGALOOLRQV GfHXURV SRX

SUHPLHU VHPHV®fURSDFW VXU OH U«VXOWDW GH OD YDULDWLRQ GH OD YDOHX
SRVIGMLI PLOOLRQV GfHXURV

1RUWK $WODQWLF (QHUJLHV 5DSSRWHW 6HPHVWULHO
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,PSDFW GHV HIITHWV VWRFNVSUXP® LOH) VAHPHOMWWOUIH G X

(ITHWV VWRFNYV

D X G«FHPEUH
PLOOLRQV G HXURYV D X MXLQ

(I"HW SUL[ VXU VWRFNYV
BURYLVLRQ SRXU G«SU«FLDWLRQ
'RWDWLRQ
5HSULVH
9DOHXU QHWWH
7TRWDO HIITHWV VWRFNV

/D GRWDWLRQ UHSULVH QHWWH GH OD G«SU«FLDWLRQ FRPSWDEOH GHV VWRFN?
JfHITHW SUL[ VXU VWRFNV PHVXUH OfLPSDFW HVWLP« GHV IOXFWXDWLRQV GHV |
/fHITHW SUL[ VXU VWRFENV LQFOXV GDQV OD YDOHXUMKUWRQWHNSEAMOBIUR G XLWV S«W
PLOOLRQV GfHXURV $SU2V SULVH HQ FRPSWH G i XLDQ GRRWIWQ R @ R WM IMHWG GIHG «
PLOOLRQV GfHXURV OfLPSDFW WRWDO GINYCH HNRY IBWR PN D & XRIQWHG KX X¥RW D W
6XU EDVH GX VWRFN GH SURGXLWWXB5QWHW OLRXW H\VD ERRYMY RXDOHYV SDU DLOO

EDLVVH GX FRW GH UHPSODFHPHQW GX S«WUROH EUXW GH SDU EDULO

HVWLP« ¢ HQYLURQ PLOOLRQV GfHXURYV

$ WLWUH GH U«l«UHQFH GH PDUFK« LQGLFDWLYH OH FR¥%W GH UHPSODFHPHQW
" EDULO HQ G«FHPEUH ¢ " EDULO HQ MXLQ /H FRXUV PR\HQ

" EDULO DX G«FHPEUH ¢ " EDULO DX MXLQ

&KLIITUH GfDIIDLUHVb LQIRUPDWLRQ VXU OD U«SDUWLWLRQ SDU SURGXL

HU VHPHVWUH HU VHPHVWUH$QQ«H
PLOOLHRMOOLRRMOOLHRIMOOLRRMOOLHRIMOOLRQV

Pu HXURV Pu HXURV P HXURYV

&DUEXUDQWY $YLDWLRQ b

6XSHUFDUEXUDQWY $XWRPRELOH b b b b b

*DJROH HW )LRXO GRPHVWLTXH b b b b b b

JLRXOV /RXUGV

*D] GH 3«WUROH /LTX«lL«

BURGXLWY VHPL ILQLYV b b b
9HQWHY GH FDUEXUDQWY HW FRPEKVWLEOWHYV b b b b
IHQWHYV /XEULILDQWY HW 6S«FLDOLW«V b

7RWDO YHQWHYV GH SURGXLWYV UDIILQ«V KRUW WD[HV b b b

I9HQWHV GH S«"WUROH EUXW b

7TRWDO YHQWHY GH SURGXLWYV S«WUROLHUVIKRUV WD[HV b b b

I9HQWHYV GH VHUYLFHYV
7D[H LQW«ULHXUH GH FRQVRPPDWLRQ VXU OHYV

SURGXLWV «QHUJ«WLTXHV b
&KLIIUH G DIIDLUHV KRUV 79% b b b
GRQW YROXPHV YHQWHV HQ JUDQFH ®H SURGXLWV BDIILQ«V b

1RUWK $WODQWLF (QHUJLHV 5DSSRWHW 6HPHVWULHO
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&KLIITUH GfDIIDLUHVb LQIRUPDWLRQ VXU OHV FOLHQWYV

5«SDUWLWLRQ GX FKLIIUH G DIIDLUHY SDU FDW«JRULH GH FOLHQWYV

6HPHVWUH FORV OH

PLOOLRQV G HXURYV MXLQ

$XWUHV VRFL«W«V S«WUROL2UHYV b
$XWUHV FOLHQWYV b
9HQWHYV GH SURGXLWYV HW VHUYLFHV KRUV WD[HV b

7D[H LQW«ULHXUH GH FRQVRPPDWLRQ VXU OHV SURGXLWYV «QHUJ«WLTXHV

&KLIITUH G DIIDLUHV KRUV 798% b
XQ FOLHQW GH OD FDW«JRULH VRFL«W«V S«WUROL2UHV UHSU«VHQWH SOXV GH GX FKLIIUH G DIII
XQ FOLHQW UHSU«VHQWH SOXV GH GX FKLIIUH GfDIIDLUHV

5«SDUWLWLRQ GX FKLIIUH G DIIDLUHY SDU FDW«JRULH GH FOLHQWYV

6HPHVWUH FORV OH
PLOOLRQV G HXURYV MXLQ

*URXSH ([[RQORELO b

$XWUHV VRFL«W«V S«WUROL2UHV

$XWUHV FOLHQWYV b

9HQWHV GH SURGXLWYV HW VHUYLFHV KRUV WD[HV b

7D[H LQW<«ULHXUH GH FRQVRPPDWLRQ VXU OHV SURGXLWYV «QHUJ«WLTXHV

&KLIIUH G DIIDLUHV KRUV 79$% b

DXFXQ FOLHQW QH UHSU«VHQWH SOXV GH GX FKLIIUH GfDIIDLUHV

1RWH $FKDWV FRQVRPP«V HW FKDUJHV H[WHUQHYV
HU VHPHVWUIM VHPHVWYHGELFp
PLOOLRQV G HXURV

$FKDWV FRQVRPP«V b b b

9DULDWLRQ GH OD YDOHXU EUXWH GHV VWRFENY PDWL2UHV SUHPL2UHV HW SURGXLWYV
ILQLV

9DULDWLRQ GHV DXWUHV VWRFNV HW FRPSWHV G «FKDQJHV

(ITHWV GH FKDQJH RS«<UDWLRQQHOV

&KDUJHV H[WHUQHYV

7RWDO b b b

/IHDFKDWV FRWRPPHKWSRQGHQW SULQFLSDOHPHQW DX[ DFKDWV GH S«WUROH EL

1RUWK $WODQWLF (QHUJLHV 5DSSRWHW 6HPHVWULHO



O9DULDWLRQ GX %HVRLQ HQ J)RQGV GH 5RXOHPHQW

HU VHPHVWUH HU VHPHVWUH ([HUFLFH

PLOOLRQV G HXURV  %HVRLQWJDJHPHQWMVRLQWJIDJHPHQWMVRLQYIDIHPHQWYV
9DULDWLRQV GHV DFWLIV

$FWLIV ILQDQFLHUV

BWRFNYV

&U«DQFHV FOLHQWY HW FRPSWHY UDWWDFK«V
$XWUHV FU«DQFHV

,PSTWV FRXUDQWYV DFWLIV

9DULDWLRQV GHV SDVVLIV

'"HWWHV IRXUQLVVHXUV HW FRPSWHV

UDWWDFK«V d
$XWUHV GHWWHV d d d

,PSTWV FRXUDQWYV SDVVLIV d

7TRWDO b

9DULDWLRQ GX EHVRLQ HQ IRQGV GH
URXOHPHQW

$XSUHPLHU VHPH\OWXJPHQWDWLRQ GX EHVRLQ HQ IRQBINNOGHRWR/XGHPHIRN SA)R
SULQFLSDOHPHQW GH O DXJPHQWDWLRQ GH O/OV K PKW VSHBUHWIHHO H R X QWL \F\RHPS A
GLPLQXWLRQ GHV DXWUHV FU«DQFHV

(Q OfDXJPHQWDWLRQ GXLWGBLRBEY GfHXURV SURYHQDLW SULQFLSDOHPHQ
IRXUQLVVHXUV SRXU OfDFKDW GX S«WUROH EUXW

3RXU UDSSHO OH JURXSH DFKa8WH G«VRUPDLV VRQ S«WUROH EUXW ¢ OD EDQ
LQYHQWDLUHV DYHF OD SRVVLELOLW« G XQ SDLHPHQW FRPSWDQW RX GfXQ
SDLHPHQW DYHF FHVVLRQV GH FU«DQFHV ¢ WLWUH GH JDUDQWLH

/H JURXSH 1RUWK $WODQWLF (QHUJLHV HVW H[SRV« ¢ GHV YDULDWLRQV RFFD\
OLJQHV GH ILQDQFHPHQW SRXU \ IDLUH IDFH FI QRWH DQQHI[H

/HV DXWUHV SURGXLWY HW FKDUJHV RS«UDWLRQQHOV VRQW OHV VXLYDQWYV

HU VHPHVWHB VHPHVWHUFLFH
PLOOLRQV G HXURYV

BURGXLWY OL«V DX FKDQJHPHQW GfDFWLRQQDLUH POMRULWDLUOH
7TRWDO DXWUHV SURGXLWYV RS«UDWLRQQHOV d d
BURYLVLRQ SRXU G«SU«FLDWLRQ GHV DFWLIV FRUSRUHOV
$XWUHV FKDUJHV d d
URYLVLRQ UHPLVH HQ «WDW GH VLWHV LQGXVWULHOV LQDFWLIV
7TRWDO DXWUHV FKDUJHV RS«UDWLRQQHOOHV

7TRWDO DXWUHV SURGXLWV HW FKDUJHV RS«UDWLRQQHOV

FRQI2UH QRWH VXU OH WHWWILEH G«SU«FLDWLRQ DX

1RUWK $WODQWLF (QHUJLHV 5DSSRWHW 6HPHVWULHO
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URGXLWY FKDUJHVY GX HU VHPHVWUH

6RFL«W«V GX JYIRXISHOHVY SDUWLFLSDWLRQV

PLOOLRQV G HXURYV 7TRWDO IRUWK $WODQWLFGX JURXSH
$FKDWV GH SURGXLWY S«WUROLHUV d
$FKDWV GH VHUYLFHV d

$FKDWV GH IRXUQLWXUHV HW XWLOLW«V

IHQWHV GH SURGXLWY S«WUROLHUYV

SUHVWDWLRQV GH VHUYLEHV

&KDUJHV ILQDQFL2UHYV d d d
BURGXLWYV ILQDQFLHUV d d d

,O0 VFDJLW GH VRFL«W«V H[W«ULHXUHVY DX JURXSH 1RUWK $WODQWLF (QHUJLHV HW DIIL
GH WUDQVDFWLRQV DYHF OD VRFL«W« P2UH 1RUWK $WODQWLF /X[HPERXUJ
BULQFLSDOHV ILOLDOHYVY QRQ FRQVROLG«HVY GX JURXSH 1RUWK $WODQWLF (QHUJLHYV

3URGXLWY FKDUJHVY GX HU VHPHVWUH

7RWDo BRFLCW«V GX JYRXISHOHV SDUWLFLSDWLRQY
PLOOLRQV G HXURY ([[RQORELO GX JURXSH

$FKDWV GH SURGXLWV S«WUROLHUYV b b
$FKDWV GH VHUYLFHYV

$FKDWV GH IRXUQLWXUHV HW XWLOLW«V

I9HQWHV GH SURGXLWV S«WUROLHUV b b
SUHVWDWLRQV GH VHUYLFEHV

&KDUJHV ILQDQFL2UHYV

3URGXLWV ILQDQFLHUYV
,O0 V DIJLW GH VRFL«W«V KRUV GX JURXSH 1RUWK $WODQWLF (QHUJLHVY DQFLHQQHPHQ\

$ QRWHU TXH OHV WUDQVDFWLRQV DYHF OD VRFL«W« P2UH ([[RQORELO VRQW QRQ PDW«U|
3ULQFLSDOHYV ILOLDOHY QRQ FRQVROLG«HV GX JURXSH 1RUWK $WODQWLF (QHUJLHV D

BURGXLWYVY FKDUJHV DQQ«H

6RFL«W« GX 6RFL«W«V GX)LOLDOHV
JURXSH 1RUYMWKQ ORELO JURXSHMDUWLFLSDWLRQV
PLOOLRQV G HXURYV 7TRWDOSWODQWIRRUSRUDWLR®QORELOGX JURXSH
$FKDWV GH SURGXLWYV S«WUROLHUYV b

$FKDWV GH VHUYLFHYV

$FKDWV GH IRXUQLWXUHV HW XWLOLW«V

9HQWHY GH SURGXLWYV S«WUROLKUYV b
SUHVWDWLRQV GH VHUYLEHV

$XWUHV SURGXLWY HW FKDUJHV

&KDUJHV ILQDQFL2UHYV

BURGXLWYV ILQDQFLHUYV

,O0 VIDJLW GH VRFL«W«V H[W«ULHXUHV DX JURXSH 1RUWK $WODQWLF (QHUJLHV HW DIIL

/IHV VRFL«W«V GX JURXSH ([[RQORELO QH VRQW SOXV GHV SDUWLHYV OL«HV DX G«FHF
BULQFLSDOHV ILOLDOHY QRQ FRQVROLG«HV GX JURXSH 1RUWK $WODQWLF (QHUJLHV

1RUWK $WODQWLF (QHUJLHV 5DSSRWHW 6HPHVWULHO
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%LODQ DX MXLQ

6RFL«W«V GX JYIRXISHOHVY SDUWLFLSDWLRQV
PLOOLRQV G HXURYV 7RWDO IRUWK $WODQWLFGX JURXSH

'"HWWHV FRPPHUFLDOHV
&U«DQFHV FRPPHUFLDOHYV

"HWWHV ILQDQFLaUHV d

&U«DQFHV ILQDQFL2UHYV d
(TXLYDOHQWY GH WU«VRUHULH d d d
7U«VRUHULH d d d

,O0 VFDJLW GH VRFL«W«V H[W«ULHXUHY DX JURXSH 1RUWK $WODQWLF (QHUJLHV HW DIIL
BULQFLSDOHYV ILOLDOHVY QRQ FRQVROLG«HVY GX JURXSH 1RUWK $WODQWLF (QHUJLHYV

%LODQ DX G«FHPEUH

YLOLDOHV
BRFL«W« GX BRIRXIMH«YV GX JUBRIMWLFLSDWLRQV

PLOOLRQV G HXURV 7RWDQRUWK $WODQWLRQORELO GX JURXSH
‘"HWWHVY FRPPHUFLDOHV d

&U«DQFHV FRPPHUFLDOHYV d

"HWWHV ILQDQFLaUHV d

&U«DQFHV ILQDQFL2UHV d

(TXLYDOHQWY GH WU«VRUHULH d d
7U«VRUHULH d d

,O VIDJLW GH VRFL«W«V H[W«ULHXUHV DX JURXSH 1RUWK $WODQWLF (QHUJLHV HW DIIL
/IHV VRFL«W«V GX JURXSH ([[RQORELO QH VRQW SOXV GHV SDUWLHV OL«HV DX G«FHP
BULQFLSDOHV ILOLDOHY QRQ FRQVROLG«HV GX JURXSH 1RUWK $WODQWLF (QHUJLHV

127( ,002%,/,6$7,216 ,1&25325(//(6 (7 &25325(//(6

&RQIRUP«PHQW ¢ OD QRUPH ,$6 OH JURXSH D SURF«G« ¢ XQ WHVW GH G«Sl
SDU FRPSDUDLVRQ GH OD YDOHXU UHFRXYUDEOH HVWLP«H GX JURXSH GfDFWL
QHWWH FRPSWDEOH

'"HSXLV OfDFTXLVLWLRQ OH QRYHPEUH SDU 1RUWK $WODQWLF JUDQFH G>
JURXSH ([[RQORELO OH JURXSH 1RUWK $WODQWLF (QHUJLHV RS2UH G«VRUPDL)
LOQW«JU« ¢ XQ JURXSH S«WUROLHU GH GLPHQVLRQ PRQGLDOH /D WDLOOH GH

DSU2V GHV GLVWULEXWLRQV GH GLYLGHQGHV HW GH U«VHUYHV D\DQW SU«F
ILQDQFHPHQW SOXV «OHY« HW FHWWH QRXYHOOH VWUXFWXUH ILQDQFL2UH D «

3RXU G«WHUPLQHU OD YDOHXU UHFRXYUDEOH HVWLP«H GHV DFWLIV WHVW«V
JURXSH 1RUWK $WODQWLF (QHUJLHV HVW DPHQ«H ¢ HIIHFWXHU FHUWDLQV

K\SRWKaVHV DX UHJDUG Gf«O«PHQWV SRUWHXUV GfLQFHUWLWXGH /HV K\SRW
WU«VRUHULH IXWXUV HVWLP«V UHSRVHQW VXU GHV SU«YLVLRQV LQWHUQH
SU«YLVLRQQHOOHVY GH OD UDIILQHULH HW GfK\SRWK?2VHV «FRQRPLTXHV GX V
UHWHQXH SDU OH PDQDJHPHQW DX MXLQ &HV K\SRWK2VHV LQW2JUHQW QF

m GHV IOX[ GH WU«VRUHULH SU«YXV SRXU OH VHFRQG VHPHVWUH HW GHV
WHQDQW FRPSWH GH OD EDLVVH VWUXFWXUHOOH GH OD GHPDQGH DVVRFL«H ¢

m XQH YDOHXU WHUPLQDOH DFWXDOLV«H FDOFXO«H VXU OD EDVH GfXQ IOX[ Q
OfLQILQL Q«JDWLI GH

m GX SUL[ PR\HQ GX S«WUROH EUXW SURMHW<« ¢ KRUL]RQ ¢ 86 GROODUV ¢

m XQH FRQYHUVLRQ HQ HXURV GHV IOX[ GH WU«VRUHULH IXWXUV DSU2V LPS{W)
GfDFWXDOLVDWLRQ GH FRUUHVSRQGDQW DX FR¥»W PR\HQ SRQG«U« GX FDSI
QRXYHOOH VWUXFWXUH ILQDQFL2UH GX JURXSH DYHF XQ FR»»W GH ILQDQFHPHQ

1RUWK $WODQWLF (QHUJLHV 5DSSRWHW 6HPHVWULHO
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6XU OD EDVH GH FHV K\SRWKa8VHV OH JURXSH D UHFRQQX XQH G«SU«FLDWLRQ !

(Q OLJQH DYHF OHV H[LJBBFH\RQRUABRWWKHYWODQWLF (QHUJLHV HIIHFWXH VH
EDVH GH OD FRQILIXUDWLRQ GH VRQ RXWLO LQGXVWULHO WHO TXfLO H[LVWH
EDLVVH GH OD GHPDQGH HQ SURGXLWV S«WUROLHUV G«FRXODQW GH OD WUDQ
PDUJHV /H S«WUROH FRQWLQXHUD ¢ MRXHU XQ UJOH HVVHQWLHO ELHQ TXH
G«FHQQLHV /HV WHVWV GH G«SU«FLDWLRQ QH SUHQQHQW SDV HQ FRPSWH
LQGXVWULHO H[LVWDQW QL OHV «YROXWLRQV GHV FRQGLWLRQV GH PDUFK« SF

6HQVLELOLW« DX[ FKDQJHPHQWY GDQV OHV K\SRWK2VHV UHWHQXHV

'DQV OH FRQWH[WH J«RSROLWLTXH WHO TXH G«FULW GDQV OHV «Y«QHPHQWYV
1RUWK $WODQWLF (QHUJLHVY DQWLFLSH SRXU OHV SURFKDLQV PRLV GH OH
S«WUROH EUXW SOXV FRQWUDLJQDQWHV SRXU OHV UDIILQHXUV LQG«SHQGI
«FRQRPLTXHV G«IDYRUDEOHV 'DQV OHV FRQGLWLRQV DFWXHOOHV GH PDUFK«

86 GROODUV SDU EDULO XQH U«GXFWLRQ GHV YROXPHV GH S«WUROH EUX
FRPSO«PHQW GH G«SU«FLDWLRQ GH PLOOLRQV GfHXURYV

'"DXWUHV VHRWV LEEH QL HWW 8H G«SU«FLDWLRQ VRQW G«WDLOO«HV FL GHVVRXV
'RWDWLRQ 5HSULVH

FRPSO«PHQWDLUH
PLOOLRQV G HXURYV

$XIJPHQWDWLRQ FDVK IORZ GH

%DLVVH GX WDX[ G DFWXDOLVDWLRQ GH

$XIJPHQWDWLRQ GX SUL[ PR\HQ GX S«WUROH EUXW SURMHW« ¢ KRUL]RQ
GH 86 GROODUV SDU EDULO

7DX[ GH OD YDOHXU WHUPLQDOH IL[« ¢

/ID VLWXDWMRKQQMXVW OD VXLYDQWHDbD

9DOHXU H@FTXLVLWLREHNVVLRQV7UDQVIHUWDOHXU HQ ILQ
G«EXW GH'RWDWLRQV WGNHWKRUV GH S«ULRGH
PLOOLRQV G HXURV S«ULRGH S«ULRGH VHUYLFH

,PPRELOLVDWLRQV LQFRUSRUHOOHYV

9DOHXU EUXWH d d
$PRUWLVVHPHQWYV d
'«SU«FLDWLRQ

9DOHXU QHWWH d

,PPRELOLVDWLRQV FRUSRUHOOHYV

9DOHXU EUXWH b d b
5DIILQDJH b d d b
'LVWULEXWLRQ d d
'"URLWY G XWLOLVDWLRQ d d

GHV FRQWUDWY GH ORFDWLRQ

$PRUWLVVHPHQWY HW G«SU®FLDWLRQV d b
5DIILQDJH b d d b
'LVWULEXWLRQ d
'"URLWY G XWLOLVDWLRQ d d

GHV FRQWUDWY GH ORFDWLRQ

9DOHXU QHWWH d d

1RUWK $WODQWLF (QHUJLHV 5DSSRWHW 6HPHVWULHO
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/D VLWXDWGRRHPX UH«W DLW DADNVW¥L

,PPRELOLVDWLRQV LQFRUSRUHOOHV HW FRUSRUHOOHYV

9DOHXU HQFTXLVLWLREHWNVLRQV7UDQVIHUWNOHXU HQ ILQ
G«EXW GH'RWDWLRQV GHVBN KRUV GH S«ULRGH
PLOOLRQV GfHXURYV S«ULRGH S«ULRGH VHUYLFH

,PPRELOLVDWLRQV LQFRUSRUHOOHV

9DOHXU EUXWH d d
$PRUWLVVHPHQWYV d
'«SU«FLDWLRQ
9DOHXU QHWWH d

,PPRELOLVDWLRQV FRUSRUHOOHYV

9DOHXU EUXWH b d b
5DIILQDJH b d b
'LVWULEXWLRQ d
"URLWV GfXWLOLVDWLRQ GHV FRQWUDWYV GH q
ORFDWLRQ

$PRUWLVVHPHQWYV b d b
5DIILQDJH b d b
‘LVWULEXWLRQ d
"URLWV GfXWLOLVDWLRQ GHV FRQWUDWYV GH p

ORFDWLRQ

9DOHXU QHWWH d

GRQW YDOHXU GH O DFWLI LQFRUSRUHO FRUUHVSRQGDQW DX FRQWUDW G DSSURYLVL
HW VRUWL DX G«FHPEUH

127( ,03-76

/H PRQWDQW GH OfLP SMWLBRQWW BURBXPHIW SRXU XQ PRIIDMLAQWVGEHIHXURV FRC
XQ SURGIKPWIW GHOOLRQV GfMXURYV MXU«VXOWDW DYDQW LPSTW GHQHDFWLYLW
SHU®H PLOOLRQV GfKRXHRMGEHRQMWPULIDOLRQV GfMXURYV DX

/H PRQWDQW GH OfLPSTW FRQVWR WX GID@\D OH/ B VRFCPVM DWK IDVX b

,PSTWV FRXUDQWY HW GLIl«U«V
6HPHVWUH FERFHO/MWUH FQ[R\W BLHH
MXLQ MXLQ
PLOOLRQV G HXURYV
%«Q«ILFH QHW RX 3HUWH QHWWH DYDQW LPS{W
7DX[ G LPSRVLWLRQ

,PSITW WK«RULTXH

,QFLGHQFH
GHV FKDUJHV HW SURGXLWV QRQ WD[DEOHYV
G«ILFLW ILVFDO DFWLY« d d d
FRQWULEXWLRQ H[FHSWLRQQHOOH d
GLYHUV d

,PSIW U«HO GHV DFWLYLW«V SRXUVXLYLHV

'RQW
,PSIW FRXUDQW d
,PSTW GLII«Ux«

1RUWK $WODQWLF (QHUJLHV 5DSSRWHW 6HPHVWULHO
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/IH PRQWDQW GHV LPSYWV GLII«U«V LQVFULWY DX ELODQ FRQVROLG« VHPHVWUL

,PSIWV GLII«U«V DX MXLQ DX G«FHPEUH
PLOOLRQV G HXURYV $&7,) 3$66,) $&7,) 3$66,)
,PSTWV GLIl«U«V VXU OHV SURYLVLRQV U«JOHPHQW«HYV

,PSTWV GLII«U«V VXU OHV GLIIl«=UHQFHV WHPSRUHOOHV

,PSTWV GLII«U«V VXU OHV LPPRELOLVDWLRQV FRUSRUHOOHV HW
LQFRUSRUHOOHYV

,PSITWV GLIl«U«V VXU OHV SDUWLFLSDWLRQV
,PSTWV GLII«U«V VXU OHV SURYLVLRQV SRXU UHWUDLWH

,PSTWV GLIl«U«V VXU OHV SURYLVLRQV SRXU LQVSHFWLRQV PHWDO
DQQXODWLRQ

,PSTWV GLII«U«V VXU  QWHUPHGLDWLRQ

,PSTWV GLII«U«V VXU G«ILFLWV UHSRUWDEOHYV

7TRWDO

&RPSHQVDWLRQ GHV LPS{WV GLII«U«V DFWLIV SDVVLIV

$X MXLQ OD SHUWH ILVFDOH UHSRUWDEOH GX JURXSH 1RUWK $WODQWLF (¢

KDXVVH GH PLOOLRQV GfHX®RNVHBBUHULOHS PRQW IDXW GX G«ILFLW ILVFDO LQW

GRQQH OLHX ¢ OD UHFRQQDLVVDQFH GfDFWLIV GfLPSTWV GUXI® «WRDXLUWf«O23Y
PLOOLRQV GfGBXAHRREDKYDORULV«Y DX WDX[ GH

/H JURXSH FRQVLG2UH TXH OD S«ULRGH SUREDEOH GH FRQVRPPDWLRQ GHV S
UHFRQQDLVVDQFH GfDFWLIV GfLPSIfWV GLIl«U«V DOLJQ«H VXU FHOOH GX WHV
FRPSWH WHQX GH OD QDWXUH GH VRQ DFWLYLW« LQGXVWULHOOH HW GH OD G
G«ILFLWV QRQ FRQVRPP«V DX GHO¢ GH DQV QH GRQQHQW GRQF SDV OLHX ¢
UDLVRQ GH OfLQFHUWLWXGH SHVDQW VXU OHXU XWLOLVDWLRQ

/IHV SU«YLVLRQV GH U«VXOWDWY WD[DEOHV HVWLP«V SDU OH JURXSH VfDSSXL}
G«SU«FLDWLRQ GHV DFWLIV FRUSRUHOV

1RUWK $WODQWLF (QHUJLHV 5DSSRWHW 6HPHVWULHO
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1RWH 3DVVLIV ILQDQFLHUYV

(QGHWWHPHQW ORQJ WHUPH

(QGHWWHPHQW ORQJ WHUPH
PLOOLRQV G HXURV DX MXLQ DX G«FHPEUH
&RQWUDWYV GH ORFDWLRQ
7RWDO
(Q FRQWUDWY GH ORFDWLRQ VLPSOH FRQVWLWX«V SULQFLSDOHPHQW G XQH IORWWH GH ELW)
VLPSOH FRQVWLWX«V SULQFLSDOHPHQW GH EDX[ FRPPHUFLDX]

/ID VRFL«W« QfD SDV UHFRXUV ¢ GHV HPSUXQWY REOLJDWDLUHV

(QGHWWHPHQW FRXUW WHUPH

(QGHWWHPHQW FRXUW WHUPH

PLOOLRQV G HXURYV D X MXLQ DX G«FHPEUH
&RPSWH JURXSH SDVVLI ILQDQFLHU

&RQWUDWY GH ORFDWLRQ

JLODQFHPHQW FRXUW WHUPH

7TRWDO

/H FRPSWH FRXUDQW ILQDQFLHU FRUUHVSRQG ¢ GHV GHWWHYV HQ HXURV OL«HV ¢ GHV FRQYHQWLF
VRPPHY DYDQF«HV VRQW U«PXQ«U«HV VXU OD EDVH GH(XMIRY GHIRRDW FHW POXID WU Ml XU« Gt QDR TBIH(B V

FRXYHUW SDU GHV LQVWUXPHQWYV G«ULY«V

&RQWUDW GH SRUWDJH GHV LQYHQWDLUHY ,0 UHSU«VHQWH OD MXVWH YDOHXU GH OfREOLJDWLR(
SRXU XQ PRQWDQW GH PLOOLRQV GfHXURV /HV LQW«U-WV VRQW FDOBXE XV WX 2YO-DU BDYKWG H \
JLODQFLQHBDWH ULVTXH GH WDX[ QfHVW SDV FRXYHUW SDU GHV LQVWUXPHQWYV G«ULY«V $X FRQW
SDLHPHQW DYHF FHVVLRQV GH FU«DQFHV ¢ WLWUH GH JDUDQWLH SRXU XQ PRQWDQW GH PLOOL
PDUFK« VXU XQH U«I«UHQFH 62)5 HW OH ULVTXH GH WDX[ QfHVW SDV FRXYHUW SDU GHV LQVWUXPH(

I1RWH 9DULDWLRQ GH OfHQGHWWHPHQW ILQDQFLHU QHW GX JURXSH

&DOFXO GH O HQGHWWHPHQW ILQDQFLHU QHW GX JURXSH

PLOOLRQV G HXURYV DX MXLQ DX G«FHPEUH
(QGHWWHPHQW ORQJ WHUPH

(QGHWWHPHQW FRXUW WHUPH

&U«DQFHV ILQDQFL2UHV FRXUW WHUPH

'"LVSRQLELOLW«V

ORQWDQW GH O HQGHWWHPHQW ILQDQFLHU QHW

1RUWK $WODQWLF (QHUJLHV 5DSSRWHW 6HPHVWULHO
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O9DULDWLRQ GH O HQGHWWHPHQW ILQDQFLHU QHW

DX MXLQ 9DULDWLRQ
PLOOLRQV G HXURYV G«FHPEUH

(QGHWWHPHQW ORQJ WHUPH
(QGHWWHPHQW FRXUW WHUPH KRUV EDQTXH FU«GLWULFH
&U«DQFHV ILQDQFL2UHV FRXUW WHUPH

7RWDO HQGHWWHPHQW ILQDQFLHU

'LVSRQLELOLW«V

7RWDO WU«VRUHULH QHWWH

7RWDO HQGHWWHPHQW ILQDQFLHU QHW

$QDO\VH GH OD YDULDWLRQ GH O HQGHWWHPHQW ILQDQFLHU QHW

DX FRXUV cBX FRXUV GH
o) H[HUFLFHOFUWF'—FHgb@JBMWLRQ

OH MXLQ OH G«FHPE
PLOOLRQV G HXURYV

(QGHWWHPHQW ILQDQFLHU QHW DX G«EXW GH OD S«ULRGH b b
YOX[ QHW GH WU«VRUHULH J«Q«U« SDU O H[SORLWDWLRQ

JOX[ QHW GH WU«VRUHULH J«Q«U« SDU OHV RS«UDWLRQV G LQYHVWLVVHPHQW

YOX[ QHW GH WU«VRUHULH J«Q«U« SDU OHV RS«UDWLRQV GH ILQDQFHPHQ@W DYDQW
YDULDWLRQ GH O HQGHWWHPHQW GLYLGHQGHVY PLV HQ SDLHPHQW

+DXVVH GH O HQGHWWHPHQW OL«H DX[ FRQWUDWY GH ORFDWLRQ VLPSOH
(QGHWWHPHQW ILQDQFLHU QHW ¢ OD ILQ GH OD S«ULRGH

1RWH
( OH G«WDLO GH FKDFXQ GHV IOX[ PHQWLRQQ«V ILIXUH GDQV OH WDEOHDX GHV IOX[ GH WU«VRUHULH

( XQ PRQWDQW SRVLWLI UHIO2WH XQH SRVLWLRQ ILQDQFL2UH QHWWH H[F«GHQWDLUH
( XQ PRQWDQW Q«JDWLI UHIO®WH XQH SRVLWLRQ ILQDQFL2UH QHWWH Q«JDWLYH

$X MXLQ OH JURXSH GLVSRVH GH OLJQHV GH ILQDQFHPHQW FRPPH G«WDLOO«

BULQFLSDOHYV OLJQHV GH

ILQDQFHPHQW GLVSRQLEOHV ORQWDQW (ILVWHQFH RX QRQ
OLVDWDL(E H FRXYHUWXUHYV

OLOOLRQV GfHXURYRQWUHSDUWIRH WHV GH F G é\'ﬁ_\k/ GLW RBUFH WDX[ IL[H RX

PRQWDQWYVY H[F«GHQWDLUHYV YDULDEOH

HQWUH SDUHQWK2aVHYV

&RQWUDW GH SRUWDIEHOGMYVHPHQMLOOLRQV G 86" 6HSWHPEUH

LQYHQWDLUHYV EDQFDLUHbPLOOLRQVbGRbEDURQV G HXURYV 1RQ WDX[ YDULDEOH

)DFLOLW« GH SDLHPHQW DYHF

FHVVLRQV GH FU«D\WQB B® L& WH RHIHW 6HSWHPEUH

GH JDUDQWLH EDQFDLUH PLOOLRQV GfRMXM®MVRQV G HXURV 1RQ WDX[ YDULDEOH
/D OLPLWH GH FU«GLW GX FRQWUDW GH SRUWDJH GHV LQYHQWDLUHY HVW G«WHUPLQ«H VXU OD E
YDOHXU GH PDUFK« GH PLOOLRQV GH EDULOV GH S«"WUROH EUXW /H PRQWDQW G XWLOLVDWLRQ
FOTWXUH
/ID OLPLWH GH FU«GLW GH OD IDFLOLW« GH SDLHPHQW DYHF FHVVLRQV GH FU«DQFHV ¢ WLWUH Gl
F«G«HV VDQV SRXYRLU H[F«GHU PLOOLRQV GfHXURYV

1RUWK $WODQWLF (QHUJLHV 5DSSRWHW 6HPHVWULHO
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&RQIOLW DX OR\HQ 2ULHQW

‘ay OH PRLV GH MXLOOHW OHV <WDWV 8QLV RQW UHQIRUF« OHXU SUHVVLRQ
HQJDJ«HV DSU2V OfDFFRUG GH MXLQ VRQW UHVW«HV DX SRLQW PREMVGDQV XQ
WHQVLRQV FRQWLQXHQW G LPSDFWHU OHV FKD°QHV GfDSSURYLVLRQQHPHQW P
IRUWH YRODWLOLW« GHV FRXUV SXLVTXH OHV GROODUV SDU EDULO RQW «W-

'DQV FH FRQWH[WH GH WHQVLRQ HW GH YRODWLOLW« H[WU-PH OHV SULPHV G
FRPPH OHV FR%:-WV GH FRXYHUWXUH GHV SUL[ DWWHLJQHQW GHV QLYHDX[ VDQ
LPSDFW«HV HW FRQWULEXHQW ¢ XQH KDXVVH VLIJQLILFDWLYH GHV SUL[ GX IL
(QHUJLHVY DQWLFLSH SRXU OHV SURFKDLQV PRLV GH OH PDLQWLHQ GH FRQC
FRQWUDLJQDQWHY SRXU OHV UDIILQHXUV LQG«SHQGDQWY GH QDWXUH ¢ HQWUI
WLWUH G LOOXPWQ /W IWRR QX®MHVDKRY2WV GH FRXYHUWXUH GH GROODU SDU E
FRXYHUWXUH IDFWXU«V SDU O «- WDEOLVVHPHQW EDQFDLUH G HQYLURQ PLOO

$X MXLQ OH FDSLWDO VRFLDO GH 1RUWK $WODQWLF (QHUJLHV HVW FRPSRV«
GH QRPLQDO HXURV &HV DFWLRQV QH IRQW OfREMHW GfDXFXQ GURLW SU|
SDU 1RUWK $WODQWLF )UDQFH ¢ KDXWHXU GH

$XFXQ GLYLGHQGH Q D «W« YHUV« DX WLWUH GHV U«VXOWDWYV

1RUWK $WODQWLF (QHUJLHV 5DSSRWHW 6HPHVWULHO
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1RXV DWWHVWRQV TX ¢ QRWUH FRQQDLVVDQFH OHV FRPSWHV HW OHV «WDWYV
$WODQWLF (QHUJLHV SRXUMXH Q/ WRHWW W\W CFEORW GRQIRUP«PHQW DX[ QRUPHV FR
HW GRQQHQW XQH LPDJH ILG20OH GX SDWULPRLQH GH OD VLWXDWLRQ ILQDQFL
HQWUHSULVHV FRPSULVHY GDQV OD FRQVROLGDWLRQ

1RXV DWWHVWRQV «JDOHPHQW TXH OH UDSSRUW VHPHVWULHO G DFWLYLW« Sl
VXUYHQXVY SHQGDQW OHV VL[ SUHPLHUV PRLY GH O H[HUFLFH GH OHXU LQFLG
SULQFLSDX[ ULVTXHV HW LQFHUWLWXGHYV DX[TXHOV OD VRFL«W« HW O HQVHPI
VRQW FRQIURQW«HV SRXU OHV VL[ PRLVY UHVWDQWY GH O H[HUFLFH

IDQWHUUWLNHOWHPEUH

-HDQ &ODXGH ODUFHOLQ &KDUOHV $P\RW

'LUHFWHXU )LQDQFLHU B3U«VLGHQW 'LUHFWHXU *«Q«UDO

1RUWK $WODQWLF (QHUJLHV 5DSSRWHW 6HPHVWULHO
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$X[ DFWLRQQDLUHV

(Q H[«FXWLRQ GH OD PLVVLRQ TXL QRXV D «W« FRQIL«H SDU YRWUH $VVHPEC
,»» GX FRGH P RQBILH HWICDQFIHU QRXV DYRQY SURF«Gx ¢

(O H[DPHQ OLPLW« GHV FRPSWHV VHPHVWULHOV FRQVROLG«V U«VXP«V GH OD

OD S«ULRBHD QXLHU DX MXLQ WHOV TX LOV VRQW MRLQWY DX SU«VHC

(OD Y«ULILFDWLRQ GHV LQIRUPDWLRQV GRQQ«HV GDQV OH UDSSRUW VHPHVWU

&HV FRPSWHV VHPHVWULHOV FRQVROLG«V U«VXP«V RQW «W« « WDEOLV VRXV O
DSSDUWLHQW VXU OD EDVH GH QRWUH H[DPHQ OLPLW« G H[SULPHU QRWUH FR

&RQFOXVLRQ VXU OHV FRPSWHYV

1RXV DYRQV HIIHFWX« QRWUH H[DPHQ OLPLW« VHORQ OHV QRUPHV GfH[HUFLFH

8Q H[DPHQ OLPLW« FRQVLVWH HVVHQWLHOOHPHQW ¢ VIHQWUHWHQLU DYHF Ol
FRPSWDEOHV HW ILQDQFLHUV HW ¢ PHWWUH HQ XYUH GHV SURF«GXUHV DQDO
UHTXLV SRXU XQ DXGLW HIIHFWX« VHORQ OHV QRUPHV GfH[HUFLFH SURIHVVL
OfDVVXUDQFH TXH OHV FRPSWHV SULV GDQV OHXU HQVHPEOH QH FRPSRUWHC
FDGUH GfXQ H[DPHQ OLPLW« HVW XQH DVVXUDQFH PRG«U«H PRLQV «OHY«H TXt

6XU OD EDVH GH QRWUH H[DPHQ OLPLW« QRXV Q DYRQV SDV UHOHY« G DQRPD(
FRQIRUPLW« GHV FRPSWHV VHPHVWULHOV FRQVROLG«V U«VXP«V DYHF OD Q
TXfDGRSW« GDQV Of8QLRQ HXURS«HQQH UHODWLYH ¢ OfLQIRUPDWLRQ ILQDQFL

1RUWK $WODQWLF (QHUJLHV 5DSSRWHW 6HPHVWULHO
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9ZULILFDWLRQ VSAFLILTXH

1RXV DYRQV «JDOHPHQW SURF«G« ¢ OD Y«ULILFDWLRQ GHV LQIRUPDWLRQV !
FRPPHQWDQW OHV FRPSWHV VHPHVWULHOV FRQVROLG«V U«VXP«V VXU OHVTXH!

1RXV Q DYRQV SDV G REVHUYDWLRQ ¢ IRUPXOHU VXU OHXU VLQF«ULW« HW C
FRQVROLG«V U«VXP«V

/IHV &RPPLVVDLUHYV DX[ FRPSWHYV

/[ HD®Y 3HUIHWBI bVHSWHPEUH 3DULVbOHSWHPEUH
ODWKLHX ORXJDUG 0 DUH & «FIBI 0 RQHU
$VVRFL« $VVRFL«H

1RUWK $WODQWLF (QHUJLHV 5DSSRWHW 6HPHVWULHO



S5HWURXYH] WRXWH QRWUH DFWXDOLW «
VXUbZ QRUWKDWODQWLF 11U

IRUWK $WODQWLF (QHUJLHYV

DX FDSLWDO GH HXURV
UXH 3DXO +«URXOW 1DQWHUUH
&RGH $3( =

5&6 1DQWHUUH

$GUHVVH SRVWDOH
,PPHXEOH 6SULQJ
UXH 3DXO +«URXOW &6
IDQWHUUH &HGH]
7«0«SKRQH
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