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5H[BD ©W©® FUOOH OH GOFHPEUH /HV DFWLRQV GH OD VRFLOW® 5H]
OH PDUFK® (XUROLVW Gx(XURQH[W 3DULV GHSXLV OH DYULO /H JU
*URXSH { RX | 5H[HO {

6DXI PHQWLRQ FRQWUDLUH OH UDSSRUW GxXxDFWLYLW® HVW SUOVHQW®
GL[L"PH GH PLOOLRQ OH SOXV SURFKH /HV WRWDX[ HW VRXV WRWDX|[ SU:
HQ PLOOLHUV GxHXURV HW DUURQGLV HQVXLWH DX GL[L"PH GH PLOOLRC
SHXYHQW QH SDV VxDGGLWLRQQHU HQ UDLVRQ GHV DUURQGLYV

/IH UDSSRUW GxDFWLYLW®© DQDO\WVH OHV UOVXOWDWY ILQDQFLHUV OD Ol
OD SOULRGH FORVH DX MXLQ

6,78$7,21 ),1$1&,"5( '8 *5283(

UOVHQWDWLRQ JOQOUDOH GX *URXSH

5H[HO HVW XQ H[SHUW PRQGLDO GH OD GLVWULEXWLRQ SURIHVVLRQQI
FRXUDQWY IDLEOHYV J/H *URXSH RUJDQLVH VRQ DFWLYLW® DXWRXU GH V
RS"UH Ox(XURSH Ox$POULTXH GX 1RUG HW OD J]RQH $VLH 3DFLILTXH &F
GOWHUPLQ®O®H VXU OD EDVH GH OD VWUXFWXUH GX UHSRUWLQJ ILQDQFLH!

$X SUHPLHU VHPHOUMWBHRXSH D HQUHJLVWU® XQ FKLIIUH BIxOOIDRQW\G ¥R QL
GDQV OHV ]RQHV JORJUDSKLTXHV VXLYDQWHYV

JHV DFWLYLWOV GX *URXSEXHRKMURBBxDIIDLUHV GX *URXSH VRQW H[HU]
FKLIIUH GxDIIDLUHVDGHSRDXROMBQL HQ $OOHPDJQH HQ 6X°'GH HQ 6XL
$XWULFKH DX[ 3D\V %DV HQ ,UODQGH HQ ,WDOLH HQ 60RY®QLH HW DX

/IHV DFWLYLWOV GX *URXSH HQ $PGXLFKHIGK GRDGBDLUHY GX *URXSH VF
%WDWV 8QLY HW DX &DQDGD SRKKW U8XSHAWUYHB8KMDMWDLUHY GH FHWWH ]

/IHV DFWLYLW®OV GX *URXSH GDQV OB XREXLHVUHHGHXDALDLTMH GX *URXSH V
$XVWUDOLGBIX FKLITUH GxDIIDLUHVY GH FHWWHVN]RIQH, Q&K &KLQH



6DLVRQQDOLW®

0DOJU® XQ IDLEOH GHJU® GH VDLVRQQDOLW® GX FKLIIUH GxDIIDLUHV O
HQWUD®QHQW XQH VDLVRQQDOLW® GHV IOX[ GH WU®VRUHULH (Q U"JOH
JOQOUO®V SDU OH *URXSH VRQW SOXV ©OHY®V DX TXDWUL"PH WULPHVWUF

(INTHWV OL©V DX[ YDULDWLRQV GX SUL[ GX FXLYUH

'X IDLW GH VRQ DFWLYLW® GH YHQWH GH F¢CEOHV OH *URXSH HVW LQG
FXLYUH (Q HIIHW OHV FC¢ERQ GX FKLITUH GxDIIDHUWH®H K X IURNMXEHR HS U
HQYLURQ GH OHXU FRPSRVLWLRQ &HWWH H[SRVLWLRQ HVW LQGLUHF
©JDOHPHQW GOSHQGDQWY GHV SROLWLTXHY FRPPHUFLDOHYV GHV IRXUQL
OHV PDUFK®OV GX *URXSH /HV YDULDWLRQV GX SUL[ GX FXLYUH RQW XC
HVWLP® GLW | QRQ UOGFXUUHQW { VXU OD SHUIRUPDQFH GX *URXSH DS
UHSRUWLQJ LQWHUQH PHQVXHO GX *URXSH 5H[HO

a /xHIITHW UOFXUUHQW OL®© DX[ YDULDWLRQV GX SUL[ GHV F¢EOHYV ED)
FKDQJHPHQW GH YDOHXU GX FXLYUH LQFOXVH GDQV OH SUL[ GH YHQW
HITHW FRQFHUQH HVVHQWLHOOHPHQW OH FKLIIUH GxDIIDLUHYV

a /xHIITHW QRQ UOFXUUHQW OL® DX[ YDULDWLRQV GX SUL[ GHV F¢EOHYV
YDULDWLRQ GX FR»W GX FXLYUH VXU OH SUL[ GH YHQWH GHV F¢EOHV
FHOXL R* LOV VRQW YHQGXV MXVTXx FRPSO"WH UHFRQVWLWXWLRQ G
SUDWLTXH OxHIIHW QRQ UOFXUUHQW VXU OD PDUJH EUXWH HVW GOV
KLVWRULTXH HW OH WDULI IRXUQLVVHXU HQ YLJXHXU OD GDWH GH
VXUFUR®W OxHIIHW QRQ UOFXUUHQW VXU Ox(%,7$ FRXUDQW FRUUHV:
GLPLQX® OH FDV OFKODQW GH OD SDUW QRQ UOFXUUHQWH GH OD
FRPPHUFLDOHY HVVHQWLHOOHPHQW OD SDUW YDULDEOH GH OD UOP
HQYLURQ GH OD YDULDWLRQ GH OD PDUJH EUXWH

&HV GHX[ HIIHWV VRQW ©YDOX®OV GDQV OD PHVXUH GX SRVVLEOH VXL
SOULRGH XQH PDMRULW® GX FKLIIUH GxDIIDLUHVY OWDQW DLQVL FRXYH
SUOYRLHQW SDU DLOOHXUV TXH OHV HQWLWOV TXL QH GLVSRVHQW SD
GxHIIHFWXHU FHVY FDOFXOV VXU XQH EDVH H[KDXVWLYH GRLYHQW HVW|
UHSUOVHQWDQW DX PRLQV GHVY YHQWHYV GH OD SOULRGH OHV UOGVX
GHY YHQWHV GH F¢EOHVY GH OD SOULRGH &RPSWH WHQX GX FKLIIUH Gx
TXH OHV HIIHWV DLQVL PHVXU®V FRQVWLWXHQW XQH HVWLPDWLRQ UDLVI

&RPSDUDELOLW® GHVY UOBVXOWDWY RSOUDWLRQQHOV GX

/IH *URXSH U©ODOLVH GHV DFTXLVLWLRQV HW SURF"GH GHV FHVVLRQV (
VRQ DFWLYLWO® GxXQH SOULRGH OxDXWUH 3DU DLOOHXUV OHV WDX]
LPSRUWDQWHY 3DU DLOOHXUV OH QRPEUH GH MRXUV RXYU®GV DX FRXUV
VXU OH FKLIIUH GxDIIDLUHV FRQVROLG® GX *URXSH (QILQ OH *URXSH
3RXU FHV UDLVRQV OHV UOVXOWDWY RSOUDWLRQQHOV FRQVROLGOV GX
SRXUUDLHQW QH SDV SHUPHWWUH XQH FRPSDUDLVRQ SHUWLQHQWH 3I
FRQVROLGOV GX *URXSH IDLWH FL DSU"V GHV LQIRUPDWLRQV ILQDQFL"L
©JDOHPHQW SUOVHQWOHYV

(I''HW GHV DFTXLVLWLRQV HW GHV FHVVLRQV

/IH *URXSH UHWUDLWH OH FRPSWH GH UOVXOWDWY GH O H[HUFLFH SUOGF
FHVVLRQV GH O H[HUFLFH HQ FRXUV 'DQV VHV FRPSWHV FRQVROLGOV C
GxXQH HQWLW® DFTXLVH GV OD GDWH GH VRQ DFTXLVLWLRQ HW H[FOXYV
VD FHVVLRQ $ILQ GH QHXWUDOLVHU OxHIIHW GHV DFTXLVLWLRQV HW G
*URXSH FRPSDUH OHV UGOVXOWDWY GH OxH[HUFLFH HQ FRXUV DX[ U®'
SUOGFOGHQWH FRPPH VL OxH[HUFLFH SUGOF©OGHQW DYDLW SRUW® VXU O
P2aPHV SOULRGHV TXH OxH[HUFLFH HQ FRXUV



3DU FRQVOTXHQW OHV UGVXOWDWY FRPSDRQWOSHYVL QRKLSDIDOMPHHD WH®W @WC
RSOUDWLRQV VXLYDQWHYV

crrwrxo romu A e e DEGb e b Re o ok
6FKZLQJ $POULTXH GX 1RUWYULO HMDQYLHU PDUV

-DFPDU $POULTXH GX 1RUWDL FMDQYLHU DYULO

:DUVKDXHU $POULTXH GX 1RUHG@ MXLOOHWHMDQYLHU MXLQ

THFQR %, (XURSH HU VHSWHPEUMDQYLHU MXLQ

7THFKQR &RQWDFW $POULTXH GX 1RHG PDL HUP DL MXLQ

5HYHUH (OHFWULFDO 6X$BOULTXH GX 1RHG PDL HUpPDL MXLQ

srrwrxo roou R e el DEGb e ke o ok
I1RXYHOOH =©00DQGH $VLH 3DFLILTXH HY|J©OYULHU HUMDQYLHU MDQYLHU
JLQODQGH (XURSH HUVHSWHPEUMY MDQYLHU MXLQ

(lINTHWV GH OD IOXFWXDWLRQ GHVY WDX[ GH FKDQJH

/IHV IOXFWXDWLRQV GH WDX[ GH FKDQJH FRQWUH OxHXUR RQW XQ LPSDI
GHV FKDUJHV HW GHV DXWUHV SRVWHV GX ELODQ HW GX FRPSWH GH U
IDLEOHPHQW H[SRV® DX ULVTXH OL® OxXWLOLVDWLRQ GH SOXVLHXUV (
VRQW OLPLWOHV $ILQ GH QHXWUDOLVHU OxHIIHW GH OD FRQYHUVLRQ H
FRPSDUH OHV GRQQO®HV SXEOLOHV SRXU OxH[HUFLFH HQ FRXUYV FHOOH\
HQ XWLOLVDQW SRXU FHVY GRQQ©O©HV OHV P2PHV WDX[ GH FKDQJH TXH FHX

(I THW QRQ UOFXUUHQW OL® DX[ YDULDWLRQV GX SUL[ GX FXLYUH

3RXU OxDQDO\VH GH OD SHUIRUPDQFH ILQDQFL"UH HQ GRQQOHV FRPSDI
UOFXUUHQW OL® DX[ YDULDWLRQV GX SUL[ (GXVFXLYUM WK[OYDILUD\ERROQ
FXLYBRIHGHVVXV HVW ©OLPLQ®OH GDQV OHV GRQQOHV SUOVHQWOHV DX W
SUOVHQW®OHYV DX WLWUH GH OxH[HUFLFH SUOFOGHQW /HV GRQQOHV DLQ
OH UHVWH GH FH GRFXPHQW

(l1fN'1HWV GH OD YDULDWLRQ GX QRPEUH GH MRXUV RXYU®V VXU OH FKLIIUH

/ID FRPSDUDLVRQ GX FKLIIUH GxDIIDLUHVY FRQVROLG® GX *URXSH GxXQ HJ
GH MRXUV RXYUOGV TXL YDULH VHORQ OHV S©OULRGHV 'DQV OxDQDO\VH
LQGLTXH JOQOUDOHPHQW OH FKLIIUH GxDIIDLUHVY UHWUDLW® GH FHW HI
OxH[HUFLFH HQ FRXUV DX[ FKLIITUHVY GH OD P2PH SOULRGH GH OxH[HUFLF
QRPEUH GH MRXUV RXYU©O©V GH OxH[HUFLFH HQ FRXUV &HWWH DQDO\VH
SDV MXJOH SHUWLQHQWH SRXU OHV DXWUHV SRVWHV GX FRPSWH GH UOV

(Q FRQVOTXHQFH GDQV OxDQDO\WH GHV UOGVXOWDWY FRQVROLGOV GX
SHXYHQW 2aWUH LQGLTX©HVY WLWUH GH FRPSDUDLVRQ

a (Q GRQQOHYVY FRPSDUDEOHV HW QRPEUNMLGRNMRKXKUWHWHWOBEDWOHY GH OxH
HW FHVVLRQV HW GH OxHIIHW GH OD IOXFWXDWLRQ GHV WDX[ GH FKELC
FRPSDUDLVRQV SRUWDQW VXU OH FKLIITUH GxDIIDLUHV

a4 (Q GRQQOHV FRPSDUDEOHV HW QRPETHHL G/H IR XIWH HR G\ROQMEWMY FRP
TXH PHQWLRQQ® FL GHVVXV HW UHWUDLWOHV GH OxHIIHW GH OD Y
LQIRUPDWLRQV VRQW XWLOLVOHV H[FOXVLYHPHQW SRXU OHV FRPSDUD

a (Q GRQQOHV FRPSDUDEOKY. DMXYWBHWHQ GRQQOHYV FRPSDUDEOHV FRF
UHWUDLWOHYV GH OxHVWLPDWLRQ GH OxHIIHW QRQ UOFXUUHQW OL® D
&HV LQIRUPDWLRQV VRQW XWLOLVOHV SRXU OHV FRPSDUDLVRQV SRUW
HW FRPPHUFLDX[ HW Ox(%,7$ FRXUDQW &HV LQIRUPDWLRQV QH VRQW
FROQVWLWXHQW XQH HVWLPDWLRQ GHVY GRQQ©HV FRPSDUDEOHY SUO®SD



/D SHUIRUPDQFH GX JURXSH HVW DQDO\V® R RXR\BIREP b DFRVXAS QB Y W 0V T
QH VRQW SDV GHV DJU®JDWVY FRPSWDEOHV G®OILQLV SDU OHV QRUPHV

UOFRQFLOLDWLRRXCBD¥(WITIHQ GRQQOHY FRPSDUDEOHY DYHF OH U®V X
SURGXLWY HW DXWUHV FKDUJHYV

3(5,2'( &/26( /( -8,1
50VXOWDW RSOUDWLRQQHO HQ GRQQOHV SXEOL®HYV

$XWUHV SURGXLWYV HW FKDUJHV

$PRUWLVVHPHQW GHV DFWLIV LQFRUSRUHOV

(IlHW GHV YDULDWLRQV GH SOULP"WUH o

(I'HW FKDQJH (¢}

(%,7% FRXUDQW
(ITHW QRQ UOFXUUHQW OL© DX FXLYUH
(%,7$ FRXUDQW DMXVW® HQ EDVH FRPSDUDEOH

$PRUWLVVHPHQW GHV DFWLIV LQFRUSRUHOV UHFRQQXV ORUV GH O DIIHFWDWLRQ GX SUL[ GHV DFTXLV

5H[HO XWLOLVH ©JDOHPHQW OH UOGVXOWDW QHW UOFXUUHQW FRPPH LQG
GLVWULEXHU

3(5,2'( &/26( /( -8,1
HQ PLOOLRQV G HXURV

50VXOWDW QHW SXEOLO®
(I'THW QRQ UOFXUUHQW OL® DX FXLYUH
$XWUHV SURGXLWYV FKDUJHYV

(ITHW GxLPS"W GHV ©OOPHQWV FL GHVVXV HW DXWUHV HIIHWV GxLPS"WV QRQ UOFXUUHQWYV
50VXOWDW QHW UOFXUUHQW
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50VXOWDWY FRQVROLGOV GX *URXSH 5H[HO
/IH WDEOHDX FL GHVVRXV SUOVHQWH OH FRPSWH GH UOGVXOWDWMPR@VROL
HW DXMXLQ HQ PLOOLRQV GxHXURV HW HQ SRXUFHQWDJH GX FKLIIUH

'H SOXV OH WDEOHDX FL GHVVRXV SUOVHQWH GHV GRQQO®HV FRPSDUDEC
SOULP"WUH HW GH OxHIIHW GHV YDULDWLRQVY GH FKDQJH /H WDEOHDX &

DMXVWOHY GH OxHIIHW GHV YDULDWLRQV GX SUL[ GHV Ft¢E( EDVH GH
3(5,2'( &/26( /( -8,1 3(5,2'( &/26( /( -8,1
+ +

3XEOL® UOFXUUHQW XVWOHV GH OxHIIHW QRQ

éFXUUH W GX FXLYUH
HQ PLOOLRQV G HXURV FXLYUH Q
&KLITUH G DIIDLUHV

$MXVWO
OxHIIHW gggRQQ@HV FRPSDUDEOHYV

9DULDWLRQ QRPEUH GH MRXUV FRQVWDQW
ODUJH EUXWH

HQ GX FKLIIUH G DIIDLUHV
JUDLV DGPLQLVWUDWLIV HW FRPPHUFLDX]

$PRUWLVVHPHQWYV

JUDLV DGPLQLVWUDWLIV HW FRPPHUFLDX]
DYDQW DPRUWLVVHPHQW GHV DFWLIV
LQFRUSRUHOV

HQ GX FKLIIUH G DIIDLUHV
(%,7$ FRXUDQW

HQ GX FKLIIUH G DIIDLUHV

$PRUWLVVHPHQW GHV DFWLIV LQFRUSRUHOV
$XWUHV SURGXLWYV HW FKDUJHV

50VXOWDW RSOUDWLRQQHO

JUDLV ILQDQFLHUV

50VXOWDW DYDQW LPS"W

,PS"WV VXU OH UOGVXOWDW

O

7DX[ G LPS"W HIIHFWLI

50VXOWDW QHW

$PRUWLVVHPHQW GHV DFWLIV LQFRUSRUHOV UHFRQQXV ORUV GH O DOORFDWLRQ GX SUL[ GHV DFTXLV
&KLIITUH GZDIIDLUHYV

/IH FKLIITUH GxDIIDLUHVY FRQVROI PLOOLRQV GxI PLOOLRQY GxHXL
DX SUHPLHU HVWUH

(Q GRQQOHV SXEOLOHV OHDKKPHQMMHIE xDBEDUUKHNSBRUW DX SUHPLHU VHF
LQFOXDQW

a4 8Q HIIHW QHW SRVLWLI GHV YDULDWLRQW L®H LSRQM. FG YWHIGLXR/ ¥ 10 HYHD Q
GxDIIDLUHV GX SUHPLH UGAHPHHW VQ\M

p 'HWFTXLVIOGHMRKLGXQ DYULO ‘DUVKDXHU HQ MXLOOHW 5H
HQ PDL DX[ %WDWV 8QLV DLQVL TXH -DFPDU HQ PDL HW 7H
DX &DQMHGAD 7THFQR %, HQ VHSWHPEUH HQ ,WDOLH

p 'H OD FHVVLRQ GHV DFWLYLWOV HQ 1RXYHOOH =©00ODQGH HQ I©0YUL



a 8Q HIIHW Q©JDWLI GH FKDDWHRGW GxHXX)IFKLIIUH GxDIIDLUHV GX SUHP
HQ OLHQ SULQFLSDOHPHQW DYHF OD GOYUGLFEBRUWRQ GXHXRIRODU I

/IH WDEOHDX FL GHVVRXV UOVXPH OHV HIIHWV GX QRPEUH GH MRXUV DLQ
VXU OxOYROXWLRQ GX FKLIIUH GxDIIDLUHV

(;(5&,&( &126 /(
7 7 g1

&URLVVDQFH HQ GRQQO©HV FRPSDUDEOHV HW QRPEUH GH
MRXUV FRQVWDQW

(ITHW GX QRPEUH GH MRXUV

&URLVVDQFH HQ GRQQO©HV FRPSDUDEOHVY HW QRPEUH
GH MRXUV UOHOV

(I'THW GH SOULP"WUH o
(I'THW GH FKDQJH

7TRWDO GHV HIIHWV SOULP"WUH HW FKDQJH

&URLVVDQFH HQ GRQQOHV SXEOLOHYV

&URLVVDQFH HQ GRQQ©HV FRPSDUDEOHVY HW QRPEUH GH MRXUV UOHOV FRPSRVOV DYHF OHV HIIHWV

(Q GRQQOHV FRPSDUDEOHVY HW QRPEUH GH MRXUV FRQVWD QW F O XDREXA |
GHV DXJPHQWDWLRQV G HWSWHY YROXPHV SRXU

3DU ]JRQH JORJUDSKLTXH Ox$POULTXH GX 1RUG-OXNURISH DOQH AKMHXXQH &B
HW OHV YHQWHY HQ $VLH 3DFLILTXH RQW DXJPHQW® GH

/HV YHQWHY GLJLWDOHV UGS UERKIHIQWMH@WD IIDLUHYV *URXSHDXFRBRBS&PUEGU
VHPHVWUHHQ GRQQ©HYVY FRPSDUDEOHYV

ODUJH EUXWH

/ID PDUJH EUXWH V PLOOLRQV (KDX' G HQ GRQQO®HV SXEOLOHV SD
D X PLOOLRQV GxHXURYV HQUHJILV v DX SUHPLHU VHPHVWUH
(Q GRQQO®HVY FRPSDUDEOHV OD PDU VWDEOH SDU UDSSRUW)ILW DQQ

J)UDLV DGPLQLVWUDWLIV HW FRPPHUFLDX[ DYDQW DPRUWLVVHPHQW GHYV |
/HV 1UDLV DGPLQLVWUDWLIV HW FRPPHUFLDX[ DYDQW DPRUWLVVHPHQV

PLOOLRQV GxHXURN\ PLOOLRQV GxHXURV HQUHJLV' H@X SUFE
KDX' G HQ GRQQOHV SXEOLOHV H' HQ GRQQOHV FRPSDUDEOHYVY HW DM)>
/HV IUDLV DGPLQLVWUDWLIV HW FRPPHUFLDX[ DYDQW DPRU GRHQW C
FKLITUH GxDIIDLUHV DX HQ GRQQO©HV FRPSDUDEOHV H' GMWOHYV
FKLITUH GxDIIDLUHV DX IHPLHU VHPHVWUH

(%,7$ FRXUDQW

Ix(%, FAARXL VXHVW ¢ PLOOLRQV GxHXURV HQ (KDX' G SDU UDsS ERUW
DX SUHPLHU HVWUH

&RPSDU® DX SUHPLHU VOPHMEEHDLQWOXDLW XQ HIIHW SOULPLWOHR®RVL
GxHXURV HW XQ HIIHW GH FRDQOHRJIXVIGWHNKGRYV

(Q GRQQOHV FRPSDUDEOHV DMXVWOHV DXJPH Gt SRXU VxOWWEOD!
PLOOLRQV GxHXURV SDU UDS W DX SUHPLHU VHPHVWUH

'DQV XQ HQYLURQQHPHQW SOXV SRUWHXU PDUTX® SDU XQ DXVVDQF|

6 OD PDUJH G (%,7$ FRXUDC HQ DPOOLRUDWLRQ VLJQLILFDWLYH

SXEOL®© DX 6 (Q GRQQOHV FRPSDUDEO! E$W SURJUHVVLRQ UHVVRUYV

&HWWH ©YROXWLRQ VH GOFRPSRVH FRPPH VXLW

a /HV HIITHWV SOULP"WUH HW FKDQJH FRQWULEXHQW SRXU ESV SU

JHVWLRQ GH SRUWHIHXLOOH UHOXWLYHYV DYHF GHV FRQWULEXWLRQV S
FHVVLRQV

a /| HI'THW FDOHQGDLUH UHVVRUW ESV



a /H OHYLHU RSOUDWLRQQHO UHVVRUW ESV JUCFH SULQFLSDOHPI
1RUG HW HQ $VLH 3DFLILTXH

a /D PDUJH EUXWH HVW UOVLOLHQWH DYHF XQ LPSDFW GH ESV PD
HQYLURQQHPHQW FRQFXUUHQWLHO
a /H GHOWD LQIODWLRQ O ©FDUW HQWUH O DXJPHQWDWLRQ GHV SUL!

HVvW GH UHWRXU HQ WHUULWRLUH SRVLWLI DYHF XQ LPSDFW GH ESV [/t
TXH FRPSHQV®© O LQIODWLRQ GHV FKDUJHVY RSOUDWLRQQHOOHYV GH

a /JHV SODQ G DFWLRQV RQW FRQWULEX® OD PDUJH G (%,7$ DMXVW®
UHFRUG GH SURGXFWLYLW® GH OL® O ©FDUW HQWUH OD FURLVVDQFH
PR\HQ FRPELQ® DX[ DXWUHV LQLWLDWLYHV GH UOGXFWLRQ GH FR»WYV

a (QILQ OHV GOSHQVHV G LQYHVWLVVHPHQWY GOGLOHYV OD FURLVVE
XQ HITHW GH ESV VXU OD PDUJH G (ELWD DMXVWO

$XWUHV SURGXLWY HW DXWUHV FKDUJHV

/IHV DXWUHV SURGXLWYV HW DXWUHV FKDUJHV PLOOLRQV GxHXUR®H HRKF
SULQFLSDOHPHQW

Q-

PLOOLRQV G HV OL©O©V DX[ DFTXLVLWLRQV DX[ (WDWV 8QLV 5HYHU
&DQDGD 7HFKQR &RQWDFW

PLOOLRQ'GH FR»WV GH UHVWUXFWXUDWLRQ

PLOOLRQV G HXURV GH FR»WV QRQ UOGFXUUHQWY OLO®V GHV SURMH
O DFWLYLW® HQ )UDQFH HW GHV FR»WV G LQWOJUDWLRQ DX[ 3D\V %DV

PLOOLRQV GxHXURV GH JDLQ VXU OHV FHVVLRQV GxDFWLIV LPPRELC

Q-

Q-

Q-

$X SUHPLHU \ HOWWMYVHD XWUHV SURGXLWYV HW DXWUHV FKDUJHV RQW
PLOOLRQV GxHXURV FRPSUHQDQW SULQFLSDOHPHQW

PLOOLRQV G HXURV GH FR»WV GH UHVWUXFWXUDWLRQ HQ $OOHPDJ
PLOOLRQV GxHXURY GxDMXVWHPHQW OD MXVWH YDOHXU GX FRPS!
PLOOLRQV GxHXURYVY GH SHUWH VXU DFWLIV

PLOOLRQV GxHXURYVY GH FR»WV GxDFTXLVLWLRQ

PLOOLRQV GxHXURVY GH SHUWH VXU FHVVLRQ GxDFWLYLWO®
PLOOLRQV GxHXURVY GH FR»WV GLYHUV HW

PLOOLRQV GxHXURV GH JDLQ VXU OD UOGVLOLDWLRQ GH FRQWUDWYV
GxLPPRELOLVDWLRQ GH PLOOLRQV GxHXURYV

o

Q-



50VXOWDW RSOUDWLRQQHO

/IH UOGVXOWDW RSOUDWLR(C PLOOLRQV GxHXURV HQ (KDX' GHV S. SDUOHV
UDSSRUW PLOOLRQ DX SUHPLHU PHVWUH

50VXOWDW ILQDQFLHU

/IHV FKDUJHV ILQDQFL"UHV QHWWHWMHOYRQWX SUHPLHU \ HVWUH
PLOOLRQV X SUHPLHU VHPHVOWRHV ROOLRQV GxHXURV GxLQWOU2WV VXU
PLOOLRQVX SUHPLHU VHPHVWUH

5HWUDLW® GHV LQW®OUaWV VXU REOLJDWLRQV ORFDWLYH" PLOOKRQUYH V

GxH. HQ DXJPHQWDWLRQ GH PLOOLRQV GxHXUR HQ UDLVRIQV GHX C

KDXVVH GH GHWWH EUXWH

/JH WDX[ G LQW®OU2aW HIIHFWLI GH OD © HQ HQ EDIMVMMWS ©
ESV SDU UDSSRUW OxDQ GHUQLHU

,PS"W

/D FKDUJH G LPS'W D DX PLOOLRQV GxHXURYV D HPL PLOOLRQWUWHHXU

SULQFLSDOHPHQW GXH DX PHLOOHXU UOVXOWDW DYDQW LPS'W

/H WDX[ GXLPS'W HIIHFWLI /xHV DX SUHPLHU VHPHVWUH HQ UDLVR(

LPSDFW GH OD WD[H H[FHSWLRQQHOOH IUDQSDLVH
50VXOWDW QHW

/IHUOGVXOWDW QHW \ PLOOLRQW®Gx PLOOLRQV GxHXURV D IHPLHU VHPFE

/JH UOVXOWDW QHW UOFXUUH@PWODLROW GOHXWORV HQ KDBXVWHWLFRQ GH
OXxDXJPHQWDWLRQ GH Ox(%,7$ FRXUDQW



(XURSH GX FKLITUH GxDIIDLUHV GX *URXSH
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gﬁjxwﬁ % GRQQOHV FRPSDUDEOHV
3XEOL® U©FXUUHQMfyXVW©HV GH OxHIIHW QRQ
E LY UH SFXUUHQW GX FXLYUH
HQ PLOOLRQV G HXURV u

&KLIIUH G DIIDLUHYV
9DULDWLRQ QRPEUH GH MRXUV FRQVWDQW

ODUJH EUXWH

HQ GX FKLIIUH G DIIDLUHV
JUDLV DGPLQLVWUDWLIV HW FRPPHUFLDX]
$PRUWLVVHPHQWYV

JUDLVY DGPLQLVWUDWLIV HW FRPPHUFLDX][
DYDQW DPRUWLVVHPHQW GHV DFWLIV
LQFRUSRUHOV

HQ GX FKLIIUH G DIIDLUHV

(%,7$ FRXUDQW
HQ GX FKLIIUH G DIIDLUHV

&KLITUH GYDIIDLUHYV

/H FKLIIUH GxDIIDLUHV HQ (X PLOOLRQV GxHXURV HQ GRQQOHV ¢
PLOOLRQV GxHXURV D> HKDX' G SDU UDSSRUW OxDQQOH S

LQFOXDQW

a 8Q HIIHW GH FKDQ  FSLROQMRQ \C YGXRPKLIIUH GxDIIDLLX SUHPIOHU]R

VHPHVWUH SULQFLSDOHPHQW G» OxDSSUOFLDWLRQ GX IUDQF VXLV
UDSSRUW OxHXUR SDUWLHOOHPHQW FRPSHQVOH SDU OD GOSUOFLDW

8Q HIITHW GOIDYRUDEOH GHV YD JWLROYREH AR WU HI BHH GxDIIDLU!
OD ]JRX SUHPLHU VHPH®WWUGQGFLSDOHPHQW OL©® OD FHVVLRQ GH OD ILOI

(Q GRQQO®HV FRPSDUDEOHV HW QRPEUH GH MRXUVKBPRYWBWDQWDOH FKL
UDSS X SUHPLHU HVWUH

/IHV YHQWHYV GLJLWDO RGWVUHIB Q@WHIWONN® (XURSH DX SUHPLHU VHPHVW!
ES8DU UDSSRUW OxDQQO®H SUOFOGHQWH

/| (XURSH D FRQILUP® VD UHSULVH SURJUHVVLYH DYHF XQH SHUIRUPDQF!
YROXPHVY UHGHYHQXV SRVLWLIV DX GHX[L"PH WULPHVWUH JUCFH XQ UHE

Q-

/IH WBEX FL GHVVRXV SUOVHQWH OHV SULQFLSDX[ FRQWULEXWHXUV DX[ Y
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3XEOL® $ QRPEUH GH MRXUV
HQ PLOOLRQV GOHXURYV FRQVWDQWYV

(XURSH GRQW

JUDQFH

'$&+

%HQHOX]

5R\DXPH 8QL ,UODQGH
6X"GH

$OOHPDJQH $XWULFKH 6ORY©QLH HW 6XLVVH

(Q)UDQFBHV YHQWHY RQW DXJPHQWEOLSBOHPHQW WLUOHV SDU OD WHC
QRWDPPHQW GDQV OHV VHFWHXUV GX JOQLH FOLPDWLTXH HW GX VRODL
UOVLGHQWLHOV



'DQV OD U®GLERQHV YHQWHIYPOB L\RREIWW QL UH VOTXHQWLHOOH SRUWOHYV
UOVLGHQWLHO

$X%HQHOOM SHUIRUPDQFH GHV YHQWHVVIR$WRQXHVY®UGBIH VRODLUH HQ %
OHV LQIUDVWUXFWXUHY GH UHFKDUJH®RIXW VRIOXWEORQNVXOGH VI @QIH+WOLPF K
%DV

$X5R\DXPH 8QL HW HQ@DUPDRIGH/DQFH GHV Y "HD xQ UDHDRXGHD B RXWHQ X
WUDQVLWLRQ ©QHUJOWLTXH D SDUWLHOOHPHQW FRPSHQV® XQ HQYLUF
DLQVL TXxXQH VOOHFWLYLW® DFFUXH GH OxDFWLYLW® DX 5R\DXPH 8QL

(Q6X"GHOD SHUIRUPDQFH HVW SRUWOH SO GXYWWIDLHRXOV UOVLGHQWLHO

ODUJH EUXWH

(Q GRQQO®HV FRPSDUDEOHY DMXVWOHV HQ (XURSH OKXDPOWGBH EUXWH DI
UOVXOWDQW GH OD KDXVVH GHV YHQWHY HW GxXQH DPOOLRUDWLRQ GH (

/IH WDX[ GH PDUJH EUXWH DM XVBMB&HSR XX DRAHE MG & B'HH Q W H V

JUDLVY DGPLQLVWUDWLIV HW FRPPHUFLDX[ DYDQW DPRUWLVVHPHQW GHYV |

(Q GRQQO©HV FRPSDUDEOHY DMXVWOHY OHV IUDLV DGPLQLVWUDWLIV HW
LQFRUSRUHOV VH VRQW DPC€ ESV UHSU®QVEL GX FKLIIUH GxDIIDLUHV FRPS
DX SUHPLHU VHPHVWUH

(%,7$ FRXUDQW

(QGRQQO®HV SXEOLPRXUIDXIWW ®HWDHEAIOOLRQV GxHXURV HQSRDXYVNEHSEHW
D X[ PLOOLRQV X SUHPLHU VHPHYWBBXDQW XQ HIITHW SRVLMWMLOCEAR G KI
GxHXURYV

(Q GRQQOHV FRPSDUDEOH W RXXYQMIDBXOAMD WS GHW OH WDX[ Gx(%,7$ FF
DMXVW® VxHVW GWDFKQLIUH GxDIIDLUHVE $\Q SIDKXWX SUHPLHU VHPHVWUH
HQ UDLMRQDGVWDELOLVDWLRQ GHWHWK DLOLWHDVEIHY W IHQ PDWL UH GH P
OxDGDSWDWLRQ GHV FR»WV HW GHV HIIHFWLIV LQLWLOH HQ



$POULTXH GX 1RUG GX FKLITUH GxDIIDLUHV GX *URXSI
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g'\xﬂlflvln’\?, 8( GRQQOHV FRPSDUDEOHV
3XEOL® %Aé(VW@HV GH OxHIIHW QRQ

UOFXUUHQW
HQ PLOOLRQV G HXURV FXLYUH FXUUHQW GX FXLYUH

&KLIIUH G DIIDLUHV
9DULDWLRQ QRPEUH GH MRXUV FRQVWDQW

ODUJH EUXWH

HQ GX FKLIIUH G DIIDLUHV
JUDLVY DGPLQLVWUDWLIV HW FRPPHUFLDX|[
$PRUWLVVHPHQWYV

JUDLVY DGPLQLVWUDWLIV HW FRPPHUFLDX|
DYDQW DPRUWLVVHPHQW GHV DFWLIV
LQFRUSRUHOV

HQ GX FKLIIUH G DIIDLUHV

(%,7$ FRXUDQW
HQ GX FKLIIUH G DIIDLUHV

&KLIITUH GYDIIDLUHYV

/H FKLIIUH GxDIIDLUHV GH OD ]JRQH $POULTXH GKLAAURQW x& ¥ MX ERWD I
PLOOLRQV X SUHPLHU VHPHWRUWKDGM\GH HQ GRQQOHV SXEOLC
LQFOXDQW

a XQ HIITHW QG8YDWIULDWLRQV GHV WDX[ BIHOPKBQVYHGSREHURVYHQWHYV GH |
]JRQEX SUHPLHU VHPHWWUGFLSDOHPHQW OL® OD GOSUOFLDWLRQ GX G
UDSSRUW OxHXUR

a XHIITHW SRVLWLI GHY YDULDWLRRM GHRR&UGPHYBBIRW GEHQWHY €¢Xd OD ]R
SUHPLHU VHPHVWOWID&[ DFTXLGHEHWFKRQQJ :DUVKDXHU HW 5HYHDKX[(OHFW
% WDWYV 8QLV HWKDQRRPOROQMWOBRWQDGD

(Q GRQQ©HV FRPSDUDEOHV HW QRPEUH GH MRXUV FRQVWDQWDWH FK
UbssS X SUHPLHU VHPHB\WRWW® SDU OHV GDWD FHQWHUV HW OxDXWRPDWLVI

/IHV YHQWHYV GLJLWDC GX FKLIITUH GxDIIDLUHVY HQ $POUL" ESX 1RUG
SDU UDSSRUW OxDQQ©H SUOFOGHQWH

/IH WDEOHDX FL GHVVRXV SUOVHQWH OHV YHQWHY GX VHFWHXU SDU FRQV
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$ QRPEUH GH MRXUV
HQ PLOOLRQV GOHXURYV SXEOL©O FRQVWDQW

$POULTXH GX 1RUG
(WDWV 8QLV
&DQDGD

$X[%oWDWV ®PW YHQWHY RQW SURJUHVVO® JUCFH  OGD WO G EHWWMLRAQ G|
DXWRPDWLVPHV LQGXVWULHOV /xHQVHPEOH GHV PDUFK®OV DIILFKH XQH F

$X&DQDGMHY YHQWHVVRQBWHSURIHM D QW GHV SURMHWY GH GDWD FHQWHL



ODUJH EUXWH

(Q GRQQO®HV FRPSDUDEOHYVY DMXVWOHYV OD PBWJIGHEWRWHCGH DPOIBHD WEX @/
GLPLQX® B$V SDU LX SUHPLHU VHPHYVWXIWHOVHQWBQRWKLIITUH GxDIIDLUHV

J)UDLVY DGPLQLVWUDWLIV HW FRPPHUFLDX[ DYDQW DPRUWLVVHPHQW GHYV |

(Q GRQQ®HV FRPSDUDEOHV DMXVWOHYVY OHV IUDLV DGPLQL\GWUBRALLIVHHW
GxDIIDLUHV HQ DPOOLRUDWLRQ GHX SUHPLHU BHBNVMWUH

(%,7$ FRXUDQW

(Q FRQVOTXHQFHFRXUMIMVW ©OHYBLOOLRQV GxHXURWLPRQWOQW X5 xHXUR
SUHPLHU VHPHWRUWMK BXRWEH HQ GRQQOHV SXEOLOHV LQFOXDQW XQ HI
GHV WDX[ GH FKDOUBG@WHRQV GxHXURYV

(Q GRQQOHV FRPSDUDEOHVWRXNXD@MXHYHQW® @®U UD X SUHPLHU VHPHVW
/D PDUJH GRREXUIBQW DMXYWEH GX FKLIIUH GxDIIDLUHV HQ O®J"UH
UDSS X SUHPLHU VHPHVWUH



$VLH 3DFLILTXH GX FKLITUH GxDIIDLUHV GX *URXSH
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g'::lglvl\lﬁlv(?/ g( GRQQO©HV FRPSDUDEOHYV
3XEOL® %‘XVW@HV GH OxHIIHW QRQ

UOFXUUHQW
HQ PLOOLRQV G HXURV FXLYUH éFXUUHQW GX FXLYUH

&KLIIUH G DIIDLUHYV
9DULDWLRQ QRPEUH GH MRXUV FRQVWDQW

ODUJH EUXWH

HQ GX FKLIIUH G DIIDLUHV
JUDLV DGPLQLVWUDWLIV HW FRPPHUFLDX]
$PRUWLVVHPHQWYV

JUDLVY DGPLQLVWUDWLIV HW FRPPHUFLDX|[
DYDQW DPRUWLVVHPHQW GHV DFWLIV
LQFRUSRUHOV

HQ GX FKLIIUH G DIIDLUHV

(%, 7FRXUDQW
HQ GX FKLIITIUH G DIIDLUHV

&KLITUH GYDIIDLUHYV

/IH FKLIITUH GxDIIDLUHYVY GH OD ]J]RQH $ PLOOLRQV Gxt R®& DBIRY@R/ QW

GxHXURYV DX SUHPLHU N€PHD/AWYH GHQ GRQQOHV SXEOXQ@QHMIHWHOXRBQWE
GHV YDULDWLRQV GH WDXI[PG8 CAKRDQ GH FRBRXRAMKLITUH GxDIIDLUHY GH OD ]R
VHPHVWUH SULQFLSDOHPHQW G» OxDSSUOFLDWLRQ GX GROODU DX

(Q GRQQO®HV FRPSDUDEOHV HW QRPEUH GH MRXUV FRQVWDQVWDOH FKI
UDSSRUW DX SUHPLHU VHPHVWUH

/IHV YHQWHY GLJLWDOHV R GHV YHQWHYV HQ $VLH 3DFLILT DX SUHMWHD
VHPHVWUH

/IH WDEOHDX FL GHVVRXV PHW HQ ©YLGHQFH OHV SULQFLSDX[ FRQWULEX\
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$ QRPEUH GH MRXUV
HQ PLOOLRQV G@OHXURV 3XEOLO® FRQVWDQW

$VLH 3DFLILTXH
$XVWUDOLH
&KLQH

,QGH

(QEXVWI OHV YHQWHY RQW OW® VRXWHQXHV SDU OxDFWLYLW® VRODLUH
(Q&KL HW ,Q OHV YHQWHYV RQW ©OW® SRUWOHY SDU OXxDFWLYLW® GxDXWF

ODUJBUXWH

(Q GRQQ©HYV FRPSDUDEOHYVY DMXVWOHYV OD PDUJH HEWXDVHHFMROWEHD I D X
UDSSRUW DX SUHPLHUSRKBHWARWDEOCEIX) FKLITUH GxDIIDLUHV UHIOOWDQW
FROQFXUUHQWLHO HQ &KLQH HW XQ HIIHW SURGXLWY GOIDYRUDEOH HQ $X

J)UDLVY DGPLQLVWUDWLIV HW FRPPHUFLDX[ DYDQW DPRUWLVVHPHQW GHYV |

(Q GRQQ©®HVY FRPSDUDEOHY DMXVW®©®HYVY OHV IUDLVY DGPLQLVWUDWLIV HW
LOQFRUSRUHOV RQW DX3PHQWDES SRHUW DX SUHPL KB SUHPVHH/QWIBQWFKLITUH
GxDIIDLUHV VRLW XQH EROIRUDNWSERQUWM DX SUHPLHU VHPHVWUH



(%,7% FRXUDQW
(Q FRQVOTXHQFHARXUPWMSW OWBEOQLRQV GxHXDRYVGEWRLW SOIQHUDSSRUW
OxDQQOH SUOFOGHQWH HQ GRQQOHV SXEOLOHYV

(Q GRQQOHV FRPSDUDEOHV DM XV RREXHMD QDN JPHOM GES\VHA,REWG X FKLITUH
GxDIIDLUHV UHIO©OWDQW OxHIIHW GH OHYLHU GHV YHQWHY HQ FURLVVDQ

$XWUHV DFWLYLWOV

3(5,2'( &/26( /( -8,1

HQ PLOOLRQV G HXURV 3XEOLO®

&KLIIUH G DIIDLUHV (o) o]
ODUJH EUXWH O o) o)
JUDLVY DGPLQLVWUDWLIV HW FRPPHUFLDX]

$PRUWLVVHPHQWYV
(%,7$ FRXUDQW

&H VHIPHQW RSOUDWLRQQHO LQFOXW SULQFLSDOHPHQW GHV SHYMHWYV
FKDUJHV Vx©0" PLOOLRQV GxHXURV JOREDOHPHQW PLOOLRQV Bk HXURS

SUHPLHU V iIVWUH
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/IH WDEOHDX VXLYDQW FRPSDUH OHV IOX[ GH WUO©VRUHU IHW GMHH 55YH® LSF
VHPHVWUHDLQVL TXxXQH UOFRQFLOLDWLRQ HQWUH OD WUOVRUHULH GLV
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HQ PLOOLRQV G HXURV 9DULDWLRQ

JOX[ GH WUOVRUHULH GxH[SORLWDWLRQ KRUV LQWOGU2WV HW LPS WV
,QWouUaWV VXU HPSUXQWYV
,PS"WV SD\©OV

JOX[ GH WUOVRUHULH G H{[SORLWDWLRQ DYDQW OD YDULDWLRQ GX EHVRLQ HQ IRQGV GH
URXOHPHQW

9DULDWLRQ GX EHVRLQ HQ IRQGYV GH URXOHPHQW
YOX[ QHWV GHV DFWLYLWOV RSOUDWLRQQHOOHYV
YOX[ QHWV GHV DFWLYLWOV GXLQYHVWLVVHPHQW
'RQW LQYHVWLVVHPHQWY RSOUDWLRQQHOV

YOX[ QHWV GHV DFWLYLWOV GH ILQDQFHPHQW
9DULDWLRQ QHWWH GH OD WU®VRUHULH

JOX[ GH WUOVRUHULH GxH[SORLWDWLRQ DYDQW LQWOUaW HW WD[HV
5HPERXUVHPHQW GHV REOLJDWLRQV ORFDWLYHV

9DULDWLRQ GX EHVRLQ HQ IRQGV GH URXOHPHQW
,QYHVWLVVHPHQWY RSOUDWLRQQHOV

7UOGVRUHULH GLVSRQLEOH DSU"V LQYHVWLVVHPHQW DYDQW LQWOU2WV HW LPS WV

,QWOouUaWV VXU HPSUXQWYV
,PS"WV SD\©OV
7TUOVRUHULH GLVSRQLEOH DSU"V LQWOU2WYV HW LPS "WV

+RUV LQWoOUaWV VXU OHV GHWWHYV G REOLJDWLRQV ORFDWLYHV
1HW GHV FHVVLRQV

,QFOXDQW OH UHPERXUVHPHQW GHV GHWWHY G REOLJDWLRQV ORFDWLYHV

7TUOVRUHULH QHWWH SURYHQDQW GHV DFWLYLWOV RSOU

/IHV 1O0X][ QHWV GH WUOVRUHULH SURYHQDQW GHV DFWLYLWOV RSOUDWLF
GH PLOOLRQV G HXURNRLEFBORMQMIGXxHXURY DX SUHPLHU VHPHVWUH

a /HV IOX[ GH WUOVRUHULH GxH[SORLWDWLRQ DYDQW LQWOUaWV LPS"W
VRQW SDVVOVPEBOLRQVXGESHKBRNUDVHPHVWURLOOLRQV GxHXURV FRQ'
GxXQH DXJPHQWDWLRQ GX UOGVXOWDW GxH[SORLWDWLRQ

a /HVY LQWoUawyV sSD\O0V VRQW JOREDOHPHOW MNMQIYEKGSHXURDAAD ¥ g WHE M UH
PLOOLRQV G HXURYV

a / LPS"W SD\© VXU OH UOGVXOWDW OLRBQP LA HX GV S RXPU O/ IORMDVE G IxH X L
FROQWUHPLOOLRQV G SHXPRMWVHPHSWIUHFLSDOHPHQW HQ UDLVRQ GH
GxLPS"WV SOXV ©OHY®©V

a /D YDULDWLRQ GX EHVRLQ HQ IRQGY GH URXOHPHQW D UHIIOODULIRQW ©
G HXURV FRQWUH XQ RIPGOIRRQY¥HIKGSHXPRWWLW VHPHVWUH

a /HV VWRFNV QHWY RQW UHSU®OV PLOOLREHHBRRURIHBHPRIOGHRQV DX
SUHPLHU VHPHVWUH

a /HV FUODQFHY QHWWHY RQW UHSURMHIUMWR® K G HPXSIORL PER®QRQ \G B X
SUHPLHU VHPHVWUH



a /HV GHWWHYV IRXUQLVVHXUV QHWWHV VH VRQW WRIDEBXLRVMHN GHX L
UHVVRXUFH BHOOLRQVY DX SUHPLHUHMWWPHVWUH

a4 /D YDULDWLRQ GX EHVRLQ HQ IRQGY GH URXOHPHQW QRQ RSOUDWL

XQ HPSHRL PLOOGRKXURYV HPSORLG@MH.RQV GxHXURV DX SUHPL

LQFOXDQW OH U"JOHPHQW GH PLOOLRQV GxHXURV GH O>
&RQFXUUHQFH )UDQSDLVH

0
%HVRLQ HQ IRQGYV GH URXOHPHQW

$8 -8,1

%HVRLQ HQ IRQGY GH URXOHPHQW HQ GER FE@&HM FHR [I5SDU D EQHWV

GRQW %HVRLQ HQ IRQGY GH URXOHPHQW RSOUDWLRQQHO

1RPEUH GH MRREHVH GH MRXUV
BWRFNV QHWYV
&UODQFHYV FOLHQWY QHWWHYV
"HWWHYV IRXUQLVVHXUV QHWWHYV

%HVRLQ HQ IRQGYV GH URXOHPHQW ILQ GH SOULRGH GLYLVO® SDU OH FKLIIUH G DIIDLUHV GHV GHUQI

(Q SRXUFHQWDJH GX FKLIIUH GxDIIDLUHV GHV  GHUQLHUV PRLV HQ GR
URXOHPHQW V HVW OWRDLEWOKXQH DXJPH@ESHWLORD UDHS SRUW DQ UDLVRQ GH
OXxDFFOOOQOUDWLRQ GHV YHQWHYV VXU OH GHX[L"PH WULPHVWUH

TUOVRUHULH QHWWH SURYHQDQW GHV DFWLYLWOV GxLQ'
/D WUOVRUHULH QHWWH SURYHQDQW GHV DFWLYLWOV GXLQYHVWLVVHF

GxLPPRELOLVDWLRQV DLQVL TXH OHV LQYHVWLVVHPHQWYV |LRUDIQFLRQWV
GxHXURV DX SUHPLHUFRBRHMNXY® HPSORQW@WHRQV GxHXURV DX SUHPLHU VF
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HQ PLOOLRQV G HXURV

$FTXLVLWLRQ GOLPPRELOLVDWLRQV RSOUDWLRQQHOOHYV
BURGXLWY GH FHVVLRQ G LPPRELOLVDWLRQV RSOUDWLRQQHOOHYV
9DULDWLRQ QHWWH GHV GHWWHYVY HW FUODQFHV VXU LPPRELOLVDWLRQV

JOX[ QHWYV GHV DFWLYLWOV G LQYHVWLVVHPHQW RSOUDWLRQQHO

$FTXLVLWLRQ GH ILOLDOHY VRXV GOGXFWLRQ GH OD WUOVRUHULH DFTXLVH
&HVVLRQ GH ILOLDOHV VRXV GOGXFWLRQ GH OD WUOVRUHULH FoGod

JOX[ QHWYV GHV DFWLYLWOV G LQYHVWLVVHPHQW ILQDQFLHU

9DULDWLRQ QHWWH GHV SODFHPHQWY ORQJ WHUPH

JOX[ QHWV GHV DFWLYLWOV G LQYHVWLVVHPHQW

$FTXLVLWLRQV HW FHVVLRQV GOLPPRELOLVDWLRQVY RSOUDWLRQQHOOHV

/IHV DFTXLVLWLRQV G LPPRELOLVDWLRQV QHWWHYV GHYVPRIDWOIRRDRN R WU
FROQOWUHLOOLRQV G HXURV DX SUHPLHU VHPHVWUH

/IHV GOSHQVHV EUXWHV G LQYH WLV GIFFHQMQ WEW KW SWUK WHRQPNL @OMLHRYEWH V
G HXURVPLOOLRQV G HXURYV DX SUHRRDHQLYHPXVWUMHEOH GxXQH DQQOH V>
LOQYHVWLVVHPHQWY FRQWLQXY GDQV OD WUDQVIRUPDWLRQ GLJLWDOH HV



$FTXLVLWLRQV HW FHVVLRQV GH ILOLDOHYV

/D WUOVRUHULH QHWWH SURYHQDQW GHV LQYHVWLVVHPHQWYOQQRQWL
G HXURV UHIO®©W D QW KPR BXRYWAMDERIGOHHW 5HYHUH (OHFWULFDO 6XSS(

$X SUHPLHU VHPHVWUH OD WUOVRUHULH QHWWH SWHRSHE\DERQW B IHW
HPSOR IPLOOLRQV GxHXURV UHIOOWDQW OXDFTXLVLWLRQ GH 6FKZLC
$XWRPDWLVDWLRQ -DFPDU ,QF &DQDGD :DUVKDXHU (OHFWULF 6XSSO\
GH 5H[HO 1HZ =HDODQG /LPLWHG

7TUOVRUHULH QHWWH SURYHQDQW GHV DFWLYLWOV GH IL

/D WUOVRUHULH QHWWH SURYHQDQW GHV DFWLYLWOV GH ILODQGHRGAQW
GXxHXURV FRPSUHQDQW SULQFLSDOHPHQW

a PLOOLRQV GxHXURYV GxOPLVVLRQ GXxREOLJDWLRQV FRQYHUWLEOHYV
a PLOOLRQV GxHXURV Gx©OPLVVLRQ 6FKXOGVFKHLQ

a PLOOLRQV GxHXURV GIDXWUHV HPSUXQWDIXILQDQFLHUV
SBDUWLHOOHPHQW FRPSHQV® SDU

a PLOOLRQV G HXURV GH UHPERXUVHPHQW DX WLWUH GHV REOLJDWI
a PLOOLRQV GxHXURYV GH GLVWULEXWLRQ GH GLYLGHQGHYV

a PLOOLRQV GxHXURYVY DX WLWUH GHV SURJUDPPHYVY GH UDFKDW GxDF\

$X SUHPLHU VHPHO®W WHWJOVRUHULH QHWWH SURYHQDQW GHV DFWLYLWOV
PLOOLRQV GxHXURYV FRPSUHQDQW SULQFLSDOHPHQW

a PLOOLRQV GxHXURYV GH UHPERXUVHPHQW DX WLWUH GHV REOLJDW
a PLOOLRQV GxHXURYV GH GLVWULEXWLRQ GH GLYLGHQGHYV

a PLOOLRQV GxHXURYVY DX WLWUH GHV SURJUDPPHYVY GH UDFKDW GxDF\
SDUWLHOOHPHQW FRPSHQV® SDU

a 8Q UHFRXUV DFFUX DX[ ELOOHWV GH WUOVRUHULH PLOOLRQV G:
HPSUXQWYV ILQDQFLHUYV PLOOLRQV GxHXURYV



6285&(6 '( ),1$1&(0(17

(Q FRPSOOPHQW GH OD WUO®VRUHULH SURYHQDQW GH VRQ DFWLYLW® O
GxHPSUXQWY REOLJDWDLUHYVY GH SURJUDPPHV GH WLWULVDWLRQ HW GH
FRQVROLG® GH 5H[HO VxOWDEOLRGDLGVHXURV HQ DXPRPBOQWDOW. RBQHEHRV

UDSSRUW DX GOFHPEUH HW VxDQDO\VDLW DLQVL

$8 -8,1 $8  '%&(0%5(
HQ PLOOLRQV G HXURYV &285$17 &218251$17 727$/ &285%$17 &218251$17 727$/
2EOLJDWLRQV o) o
BFKXOGVFKHLQ ) o)
7LWULVDWLRQ
(PSUXQWV DXSU"V GHV ©OWDEOLVVHPHQWY GH FUOGLW
%LOOHWY GH WUOVRUHULH (o] o]
2EOLJDWLRQV PR\HQ WHUPH o}
&RQFRXUV EDQFDLUHV HW DXWUHV HPSUXQWYV o o]
,QWOUaWV FRXUXV ) o

ORLQV FR»WV GH WUDQVDFWLRQ

7TRWDO GHWWHYV ILOQDQFL"UHV HW LQWOUaWV FRXUXV

7UOVRUHULH HW ©OTXLYDOHQWY GH WU©OVRUHULH

,QWoeuawVv FRXUXV UHFHYRLU

'oULYOV GH FRXYHUWXUH DGRVVOVY OD GHWWH ILQDQFL"UH
'"HWWHYV OLOHV DX[ DFTXLVLWLRQV

(QGHWWHPHQW ILQDQFLHU QHW

/IHV OLTXLGLWOV GX *URXSH VH VRIQOO ICRKIHY GHWHXPRBOLRQVY GxHXURYV
GOFHPEUH TXL VH UOGSDUWLVVHQW DLQVL

$8

$8  -8,1 "%0 & (0% 5 (

HQ PLOOLRQV G HXURV

7TUOVRUHULH HW ©OTXLYDOHQWY GH WUOVRUHULH
'"OFRXYHUWY EDQFDLUHYV

%LOOHWY GH WUOVRUHULH

2EOLJDWLRQV PR\HQ WHUPH

&RQWUDW GH FUOGLW VI\QGLTX®©

/ILJQHV ELODWOUDOHV

/ILTXLGLW®

&RQWUDW GH FUGOGLW V\QGLTX®

/H MDQYLHU 5H[HO D FRQFOX XQ FRQWUDW GH FUOGLW UHYROYLQ.
DYHF %13 3DULEDV &UOGLW $JULFROH &RUSRUDWH DQG ,QYHVWPHQW %
&ERQWLQHQWDO (XURSH ,1* %DQN 1 9 VXFFXUVDOH IUDQSDLVH 1DWLJ[L\
GH ILOH PDQGDW®O®V HW WHQHXUV GH OLYUH /H GOFHPEUH OH P
GxHXURV HW OD PDWXULW® SURORQJOH GxXQ DQ &HWWH IDFLOLW® DUU
XQ WDX[ IRQG® VXU L Ox(XULERU LL XQH PDUJH FRPSULVH HQWUH
SDU 6 3 HW ORRG\xV HW LLL GxDXWUHV FR»WV WHOV TXH GHV FRPPLVV]

&HWWH IDFLOLW® HVW VRXPLVH XQ FRYHQDQW IRQG® VXU OH UDWLR G:
D X[ MXLQ HW GOFHPEUH GH FKDTXH H[HUFLFH /H UDWLR GXHQGHW
QRXYHDX FRQWUDW GH FUOGLW UHYROYLQJ Vx©OOHYDLW [ [ DX



$X MXLQ OHV QRWDWLRQV GH 5H[HO SDU OHV DJHQFHV GH QRWDWLRQ |
$IJHQFH ORRG\V 6WDQGDUG 3RRU V

IRWDWLRQ ORQJWHUPH % %
IRWDWLRQ FRXUW WHUPH %

SHUVSHFWLYHYVY 6WDEOHV 6WDEOHYV

3(563(&7,9(6

JRUW G XQ SUHPLHU VHPHVWUH VROLGH DYHF XQH DFFOOOUDWLRQ GH O
JORJUDSKLTXHYVY GHV WHQGDQFHYVY GH YROXPHV SRVLWLYHV XQH H[OFXW

XQ FDUQHW GH FRPPDQGHV UHFRUG 5H[HO UHO"YH VHV SHUVSHFWLYH
DPOOLRUDWLRQ GHV SHUVSHFWLYHV UHIO"WH OD FDSDFLW® GX *URXS
VWUXFWXUHOOH DX VHLQ G XQ SRUWHIHXLOOH GLYHUVLILO WRXW HQ
HQYLURQQHPHQW PDFUROFRQRPLTXH HW JORSROLWLTXH TXL GHPHXUH Y

'‘DQV FH FRQWH[WH 5H[HO UHO"YH VHV SHUVSHFWLYHV SRXU O HQVHPEOI
8QH FURLVVDQFH GHV YHQWHYV

Q-

MRXUV FRQVWDQWY G HQYLURQ \
8QH PDUJH G (%,7$ FRGUDXWRLIPXVWO YV HQYLURQ

8QH FRQYHUVLRQ GX MXSH® BDWXUIKD R Z

Q-

LOQLWLDOHPH(

Q-

(9(1(0(176 3267(5,(856 $ /$ &/2785(

/H MXLOOHW 5H[HO D ILQDOLV® OxDFTXLVLWLRQ GH '(( (OHFWURQLF

VHUYLFHVY GxDVVHPEODJH GxDSSURYLVLRQQHPHQW GBHX G\LKNUNLLIFHX VEIHR
IDEULFOHQWINFKLQHYV LQBZRVWEREBOOHW GX 1RUG

(Q OD VRFLOW® OWDEOLH GDQV Ox,RZD D UOGDOLVO® HQYLURQ PLO
DYHF HPSOR\OV



,, 0WDWYV ILOQDQFLHUYV |
VHPHVWULHOV UOVXPOV DX

/HV ©OWDWYV ILQDQFLHUVY FRQVROLGO®V VHPHVWULHOV UGVXPOV DX M X
OHV &RPPLVVDLUHV DX[ &RPSWHV /HXU UDSSRUW VXU OxXxLQIRUPDWLR(
OD VXLWH GHVY OWDWYV ILQDQFLHUY FRQVROLGOV VHPHVWULHOV UOV>



6200%$,5(

ERPSWH GH UeVvXIOWBR® PRGNVROLG®©
EoVXOWDW TOREQRFRRIERO OGO
Al ODO EROVROITE©® QRQ DXGLWO
LDEOHDX GHV 1OX[ GH WUQRRUMNGHMRQVROLGO
IZDEOHDX GH YDUILDWILIRQ GHV FI'hSQ_W@)D[XSULmHV FRQVROLG@V
CRWHV DOQH[HV DX] OWDWVIIQRD TALEHIUWEHRQVROLGOV
,QIRUPDWLRQV JOQOUDOHYV
B3ULQFLSDOHY POWKRGHYV FRPSWDEOHYV
ORGLILFDWLRQV GX SOULP"™WUH GH FRQVROLGDWLRQ
,QIRUPDWLRQ VHFWRULHOOH
JUDLY DGPLQLVWUDWLIV HW FRPPHUFLDX]|
$XWUHV SURGXLWY HW DXWUHV FKDUJHV
&KDUJHV ILQDQFL"UHV QHWWHYV
,PS"W VXU OH UOVXOWDW
50VXOWDWY SDU DFWLRQ
$FWLIV HW SDVVLIV GHVWLQOV aWUH FOGOV
'LYLGHQGHYV
BURYLVLRQV HW DXWUHYV SDVVLIV QRQ FRXUDQWYV
$YDQWDJHYVY GX SHUVRQQHO
'"HWWHYV ORFDWLYHV
(QGHWWHPHQW ILQDQFLHU HW JHVWLRQ GHV ULVTXHV ILQDQFLHUYV
9DOHXU FRPSWDEOH HW MXVWH YDOHXU GHV LQVWUXPHQWY ILQDQFLH
3DVVLIV OYHQWXHOV
% YOQHPHQWY SRVWOULHXUV OD SOULRGH GH UHSRUWLQJ

SDU FDW®OGJRU

OO0g00000000000000OO0OOOOOOAa



&RPSWH GH UOVXOWDW FRQVROLGO® QRQ DXGLWO

3%5,2'( &/26( /( -8,1
HQ PLOOLRQV G HXURV 1RWH
&KLIIUH G DIIDLUHV
&R»W GHV YHQWHYV
ODUJH EUXWH
JUDLV DGPLQLVWUDWLIV HW FRPPHUFLDX]
50VXOWDW RSOUDWLRQQHO DYDQW DXWUHV SURGXLWV HW FKDUJHV
$XWUHV SURGXLWYV
$XWUHV FKDUJHV
5OVXOWDW RSOUDWLRQQHO
BURGXLWYV ILQDQFLHUV
&R»W GH O HQGHWWHPHQW ILQDQFLHU
$XWUHV FKDUJHV ILQDQFL "UHV

&KDUJHV ILQDQFL"UHV QHWWHYV

50VXOWDW QHW DYDQW LPS"W

,PS"W VXU OH UOGVXOWDW

50VXOWDW QHW

'RQW DWWULEXDEOH

DX[ DFWLRQQDLUHVY GH OD VRFLOW® P"UH
DX[ LQWOU2WYVY QH FRQI©GUDQW SDV OH FRQWU OH

50VXOWDW QHW SDU DFWLRQ

50VXOWDW GH EDVH SDU DFWLRQ HQ HXURYV
50VXOWDW GLOX® SDU DFWLRQ HQ HXURV

/JHV QRWHYV DQQH[HV IRQW SDUWLH LQW®JU IVG\WHVMHMOBHPDOW ILQDQFLHU



50VXOWDW JOREDO FRQVROLG® QRQ DXGLWO

3%5,2'( &/26( /( -8,1
HQ PLOOLRQV G HXURYV 1RWH

50VXOWDW QHW

% OOPHQWYV GHVWLQO®V 2WUH UHFODVVOV XOWOULHXUHPHQW HQ FRPSWH GH UOVXOWDW

SURILW SHUWH VXU FRXYHUWXUHVY G LQYHVWLVVHPHQWY QHWY O OWUDQJHU

(ITHW G LPS™W

SURILW SHUWH VXU FRXYHUWXUHV G LQYHVWLYV
G LPS™W

% FDUWV GH FRQYHUVLRQ

(ITHW G LPS"W

%FDUWV GH FRQYHUVLRQ QHWYV G LPS'W

SURILW SHUWH VXU FRXYHUWXUHV GH IOX[ GH WU©VRUHULH

(ITHW G LPS"W

SURILW SHUWH VXU FRXYHUWXUHYV GH IOX[ GH WUOVRUHULH QHW WH G LPS'W

% OOPHQWYV QRQ UHFODVVDEOHV XOWOULHXUHPHQW HQ FRPSWH GH UOVXOWDW

*DLQV SHUWHV DFWXDULHOV OHV VXU HQJDJHPHQWV GH UHWUDLWH HW DYDQWDJHV DV\

(ITHW G LPS™W

*DLQV SHUWHV DFWXDULHOV OHV VXU HQJDJHPHQWV GH UHWUDLWH HW DYDQWDJHYV
DVVLPLOO®V QHW WH V G LPS'W

$XWUHV ©00PHQWY GX UOVXOWDW JOREDO DX WLWUH GH OD SOULRGH QHWYV G LPS'W

50VvXOWDW JOREDO FRQVROLG® DX WLWUH GH OD SOULRGH QHW G LPS'W

'RQW DWWULEXDEOH

DX[ DFWLRQQDLUHYV GH OD VRFLOW® P"UH
DX[ LQWOU2WYVY QH FRQI©OUDQW SDV OH FRQWU OH

/JHV QRWHYV DQQH[HV IRQW SDUWLH LQW®JU D{HRP H \GMYOEWPAW ILQDQFLHU



%LODQ FRQVROLG® QRQ DXGLW®

HQ PLOOLRQV G HXURV $8 -8,1 $8 "% & (0% 5 (
$&7,)6 1RWH

*RRGZLOO

,PPRELOLVDWLRQV LQFRUSRUHOOHV
,PPRELOLVDWLRQV FRUSRUHOOHYV

'"URLW G XWLOLVDWLRQ GHV DFWLIV HQ ORFDWLRQ
$FWLIV ILQDQFLHUV QRQ FRXUDQWYV

$FWLIV G LPS'W GLIIOU®

7TRWDO GHV DFWLIV QRQ FRXUDQWYV

6WRFNV

&UODQFHV FOLHQWYV

&UODQFHYV G LPS"W FRXUDQW

$XWUHV DFWLIV FRXUDQWYV

7TUOVRUHULH HW ©OTXLYDOHQWY GH WUOVRUHULH

7TRWDO GHV DFWLIV FRXUDQWYV

7TRWDO GHV DFWLIV

HQ PLOOLRQV G HXURYV $8 -8,1 $8 "%0 & (0% 5 (
&$3,7$8; 35235(6 (7 3$66,)6 1RWH

&DSLWDO VRFLDO
3ULPH G ©PLVVLRQ
50VHUYHYV

7TRWDO GHV FDSLWDX[ SURSUHVY DWWULEXDEOHY DX[ DFWLRQQDLUHYVY GH OD VRFLOW® P"UH

,QWOU2WV QH FRQIOUDQW SDV OH FRQWU OH

7TRWDO GHV FDSLWDX[ SURSUHV

"HWWHV ILQDQFL"UHV QRQ FRXUDQWHV

2EOLJDWLRQV ORFDWLYHV QRQ FRXUDQWHYV

3URYLVLRQV SRXU UHWUDLWHY HW DYDQWDJHY DVVLPLO®V
3DVVLIV G LPS'W GLIIOU®

3URYLVLRQV HW DXWUHV SDVVLIV QRQ FRXUDQWYV

7RWDO GHV SDVVLIV QRQ FRXUDQWYV

'"HWWHV ILQDQFL"UHV FRXUDQWHYV
,QWoOUawWV FRXUXV

2EOLJDWLRQV ORFDWLYHV FRXUDQWHYV
'"HWWHV IRXUQLVVHXUV

'"HWWH G LPS"W H[LJLEOH

$XWUHV GHWWHY FRXUDQWHYV

7TRWDO GHV SDVVLIV FRXUDQWYV

7TRWDO GHV SDVVLIV

7TRWDO GHV FDSLWDX[ SURSUHV HW GHV SDVVLIV

/HV QRWHV DQQH[HV IRQW SDUWLH LQW®JU VQWHVMHIORIPOW ILQDQFLHU



7TDEOHDX GHV IOX[ GH WUOVRUHULH FRQVROLG® QRQ DXGLW

HQ PLOOLRQV G HXURYV 3%5,2'( &/26( /( -8,1
)/8; '( 75%625(5,( 3529(1$17 '(6 $&7,9,7%6 23%5$7,211(//YBWH

50VXOWDW RSOUDWLRQQHO

$PRUWLVVHPHQWY GOSUOFLDWLRQV HW PLVHV DX UHEXW G DFWLIV
$YDQWDJHV GX SHUVRQQHO

9DULDWLRQ GHY DXWUHV SURYLVLRQV

$XWUHV ©OOPHQWY RSOUDWLRQQHOV VDQV HIIHW VXU OD WUO©VRUHULH
,QWOU2WV ILQDQFLHUV SD\OV

,QWOUaWV VXU REOLJDWLRQV ORFDWLYHV

,PS"W SD\®

YOX[ GH WUOVRUHULH GHV DFWLYLWOV RSOUDWLRQQHOOHY DYDQW YDULDWLRQ GX EHVRLQ
HQ IRQGV GH URXOHPHQW

9DULDWLRQ GHV VWRFNV

9DULDWLRQ GHV FUODQFHYVY FOLHQWYV

9DULDWLRQ GHV GHWWHV IRXUQLVVHXUYV

9DULDWLRQV GHV DXWUHV FUODQFHYV HW DXWUHV GHWWHYV

9DULDWLRQ GX EHVRLQ HQ IRQGVY GH URXOHPHQW

7UOVRUHULH QHWWH SURYHQDQW GHV DFWLYLWOV RSOUDWLRQQHOOHV

)/8; '( 75%625(5,( 3529(1$17 '(6 $&7,9,7%6 'x,19(67,66(0(17

$FTXLVLWLRQ G LPPRELOLVDWLRQV FRUSRUHOOHYV HW LQFRUSRUHOOHYV
&HVVLRQ G LPPRELOLVDWLRQV FRUSRUHOOHYVY HW LQFRUSRUHOOHV
$FTXLVLWLRQ GH ILOLDOHV VRXV GOGXFWLRQ GH OD WU©®VRUHULH DFTXLVH
&HVVLRQ GH ILOLDOHV VRXV GOGXFWLRQ GH OD WUOVRUHULH FOGo6
9DULDWLRQ GHVY SODFHPHQWY ORQJ WHUPH

7UOVRUHULH QHWWH SURYHQDQW GHV DFWLYLWOV G LQYHVWLVVHPHQW

)/8; '"( 75%625(5,( 3529(1%$17 '(6 $&7,9,7%6 '( ),1%$1&(0(17
$FKDWYV 9HQWHYV G DFWLRQV SURSUHYV
$FTXLVLWLRQV GH SDUWLFLSDWLRQV QH FRQI©UDQW SDV OH FRQWU OH o

%PLVVLRQ G HPSUXQWYV REOLJDWDLUHY HW DXWUHV HPSUXQWY QHWWH GH FR»WV GH
WUDQVDFWLRQ

9DULDWLRQ QHWWH GHV IDFLOLWOV GH FUOGLW GHV ELOOHWY GH WUOVRUHULH HW DXWU'}
ILQDQFL"UHV

9DULDWLRQ QHWWH GHV ILQDQFHPHQWY UH8XV DX WLWUH GHV SURJUDPPHV GH WLWULVDW
S5HPERXUVHPHQW GHV REOLJDWLRQV ORFDWLYHV
'LYLGHQGHYV SD\oV

7UOVRUHULH QHWWH SURYHQDQW GHV DFWLYLWOV GH ILQDQFHPHQW

9DULDWLRQ QHWWH GH OD WUOVRUHULH HW GHV ©OTXLYDOHQWY GH WU©VRUHULH

7TUOVRUHULH HW ©OTXLYDOHQWY GH WU©OVRUHULH O RXYHUWXUH
(I 'THW GH OD YDULDWLRQ GHV WDX[ GH FKDQJH VXU OD WU©OVRUHULH GOWHQXH
7UOVRUHULH HW ©TXLYDOHQWV GH WUOVRUHULH UHFODVVOV HQ DFWLIV GHVWLQ®V 2aWUH

7UOVRUHULH HW ©TXLYDOHQWYVY GH WUOVRUHULH OD FO"WXUH

/JHV QRWHYV DQQH[HV IRQW SDUWLH LQW®JU DHPH \&HYEEBWPAW ILQDQFLHU



7TDEOHDX GH YDULDWLRQ GHV FDSLWDX[ SURSUHVY FRQVROLG®O®V QRQ DXGLWO®

HQ PLOOLRQV G HXURV

5%6(59( '( 7278$/ 3
5% 68/7%$76 &289(5785(5(9$/25'6$7’21 $775,%8%%/( ,17%5S76 1( 7278/ '(6
. &$3,7%/ 35,0( $&&808/%65%6(59( '( s (IS (TT( $8; &21)%5%$17 .
3285 /% 3%5,2 (&/26(/( -8,1 127¢( 62&,%$/"' %0,66,21 121 &219(56,21 7(56%)/682’5((5 ( 1(77( "( $&7,211%$,5(6 3%$6 /( &3?%’375(%’
',675,%8 %6 0 ! 3(16,21 '( /% 62&,% 7% &2175"/(
)87856 075 (
$X HWMDQYLHU
50VXOWDW QHW (o) ) o] o] o]
$XWUHV ©OOPHQWY GX UOVXOWDW JOREDOO o) o}
50VXOWDW JOREDO GH O H[HUFLFH 0o o]
'LVWULEXWLRQ GH GLYLGHQGHYV (o) ) o] o] o] o)
SWWULEXWLRQ JUDWXLWH G DFWLRQV HW DQQXODWLRQ G DFWLRQV 4 5 5 4 8 8
DWWULEX®HYV JUDWXLWHPHQW
3DLHPHQWYV IRQGOV VXU GHV DFWLRQV (o] (o] e} e} o] o
&HVVLRQ GH SDUWLFLSDWLRQV (o] (o] o e} o] o
$FKDWV &HVVLRQV G DFWLRQV SURSUHVO (o] e} e} o o
$FKDW G LQWOUaWV QH FRQIOUDQW SDV OO FRQWUOOH o) o o o] o]
$ X MXLQ
' 7278/
5%68/7$76 &529;"3((3%525(9$/25,6$7,21 $775,%8%%/( ,17%5576 1( 7278/ (6
. &$3,7%/ 35,0( $&&808/%65%6(59( '( -, 5 (1% (TT( $8; &21)%5%$17 .
3285 /$ 3%5,2 ( &l26( /( -8,1 127( 62&,%$/"' %0,66,21 121 &219(56,21 7(569,)/682’5 (5 1(77( '( $&7,211%$,5(6 3%6 /( %iz’;:%’
',675,%8%6 0 (5.( 3(16,21 '(/$ 62&,% 7% &2175"/( (
)87856 05
(
$X HWDQYLHU
50VXOWDW QHW o) o) o) o) o
$XWUHV ©O©PHQWY GX UOGVXOWDW JOREDOO o) o) o]
50VXOWDW JOREDO GH O H[HUFLFH 0o o)
'LVWULEXWLRQ GH GLYLGHQGHYV o) o)
(PLVVLRQ G HPSUXQW FRQYHUWLEOH &RPSRVDQWH 6 6 6 5
FDSLWDX[ SURSUHV
$SWWULEXWLRQ JUDWXLWH G DFWLRQV HW DQQXODWLRQ G DFWLRQV 4 6 5 6 5 5
DWWULEX©®HYV JUDWXLWHPHQW
3DLHPHQWYV IRQGOV VXU GHV DFWLRQV 0o o] o] o] o] o]
$FKDWYV &HVVLRQV G DFWLRQV SURSUHVO o] o] o] o o)
$FKDW G LQWOU2WV QH FRQIOUDQW SDV OO FRQWUOOH o] o] o

$X MXLQ

/IHV QRWHYV DQQH[HV IRQW SDUWLH LQWOJUNVGWRHVAWHILCEHEPDAW ILQDQFLHUV FRQVROLGOV



1RWHV DQQYHRPVDXGLWOHYV

,QIRUPDWLRQV JOQOUDOHYV

/D VRFI5G\\MED OW© FUOOH OH GOFHPEUH 6HV DFWLRQV VRQW DGF
PDUFK® (XUROLVW Gx(XURQH[W 3DULV GHSXLV OH[HD¥ HWOVHV [LHODUDRKS}
*URXSH { RX | 5H[HO {

IXDFWLYLWO®© GX *URXSH GHRQW GRP SRILILY Q FUHPDW[HUFH SULQFLSDOHPHQ
VHFWHXU GH OD GLVWULEXWLRQ SURIHVVLRQQHOOH GH PDWOULHO ©0OHF

XQH YDULOWO OWHQGXH GH FOLHQWV HW PDUFKOV GDQV OH GRPDLQ
VHUYLFHV /xRIITUH GH SURGXLWY FRPSUHQG OHV OTXLSHPHQWY GxLQV
Ox©FODLUDJH OD VOFXULWO®© HW OD FRPPXQLFDWLRQ OH JOQLH FOLPDYV
JHVWLRQ GH Ox©QHUJLH DLQVL TXH H HYRXSRIGK[IHWUW HE G D Q | ¥ LKW CEHUPHIQ/W
(XURSH HQ $POULTXH GX 1RUG %WDWV 8QLV HW &DQDGD HW GDQV OL
&KLQH HW HQ $XVWUDOLH

SBULQFLSDOHYVY POWKRGHYV FRPSWDEOHYV

'OFODUDWLRQ GH FRQIRUPLWO®

/JHV ©WDWYV ILQDQFLHUPWHVARQUERIXNFEEON GOVLIQOV FL DSU'V FRPPH | OH
UOVXPOV { FRXYUHQW"OMDRAHRIBKLAGXHW RQW OWO© OWDEOLV HQ FRQI
,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUGV ,)56 WHOOHV T
ILQDQFLHUV UOVXPOV VRQW ©JDOHPHQW FRQIRUPHV DX[ ,)56 SXEOLOHV
%RDUG ,$6% HW DSSHKEREQKWVSDXYWLFXOLHU OHV ©OWDWYV ILQDQFLHUV
FRQIRUPOPHQW OD QRUPH ,$6 UHODW LY HP H @ WG IFRQPDLVE DR\ RIQQ 6 B FR
VHXOH XQH VOOHFWLRQ GH QRWHY H[SOLFDWLYHV HVW LQFOXVH GDQV C
GRLYHQW 2WUH OXHV HQ FRPSOOPHQW GHV ©WDWV ILQDQFLHUV FRQVROI
GOFHPEUH HW LQFOXV GDQV OH 'RFXPHQW Gx(QUHJLVWUHPHQW 8QLY!
JLQDQFLHUV OH PDUV VRXV OH QXPOUR '

/JH UOIOUHQWLHO ,)56 WHO TX DGRSW® GDQV O 8QLRQ HXURS©OHQQH S
&RPPLVVLRQ HXURS©OHQQH KWWSV HF HXURSD HX LQIR ODZ LQWHUQT
QR ODZ GHWDLOVBIU

/IHV SUOVHQWY ©O©WDWYV ILQDQFLHUV UBVXPOV RQW OW® DUU2WOGV SDU OH

%DVHV GH SUOSDUDWLRQ GHVY ©OWDWYV ILQDQFLHUV

JHV ©OWDWYV ILQDQFLHWXIU®WREW PXOVHQWOV HQ HXURV HW WRXWHV OH
GL[L"PH GH PLOOLRQ OH SOXV SURFKH VDXI LQGLFDWLRQ FRQWUDLUH /H
ILQDQFLHUV FRQVROLG®O®V VRQW FDOFXO®V HQ PLOOLHUV GxHXURV HW
SURFKH 3DU FRQVOTXHQW OHV PRQWDQWY SHXYHQW QH SDV VxDGGLWL

/ID SUOSDUDWLRQ GHV ©OWDWYV ILQDQFLHUV VHORQ OHV ,)56 QOFHVVLW
MXJHPHQWY GxHIIHFWXHU GHV HVWLPDWLRQV HW GH IDLUH GHV K\SRW
POWKRGHYVY FRPSWDEOHV HW VXU OHV PRQWDQWY GHV DFWLIV HW GHV SC
UOHOOHYV SHXYHQW 2WUH GLIIOGUHQWHYV GHV YDOHXUV HVWLPOHYV /HV HV
UOH[DPLQOHV UGIXOL"UHPHQW /xHIIHW GHV FKDQJHPHQWYVY GxHVWLPDWL
SOULRGH GX FKDQJHPHQW HW GH WRXWHYVY OHV SOULRGHY XOWOULHXUHYV

JHV SULQFLSHV HW POWKRGHV FRPSWDEOHV VRQW LGHQWLHXWHGOFRHXV
GDQV OHV QRWHV DX[ ©OWDWYV ILQDQFLHUV FRQVROLG®OV ©W DO FHSRWKLR C
GHV QRXYHOOHV QRUPHV DPHQGHPHQWV HW LQWHUSMDPQYDPMWHLRQV DAS
*URXSH Q D SDV DGRSW® SDU DQWLFLSDWLRQ GHV QRUPHV LQWHUSUO®OW
DSSOLFDEOHV



JHV DPHQGHPHQWY VXLYDQWYV VRQW DSSOLFDEOHV SRXU OD SUHPL"UH IF
©WDWYV ILQDQ F L HUNP FHRAPNURR® BB @W

a &RQWUDWYV IDLVDQW U®IOUHQFH Ox©OHFWULFLW® YHUWH DPHQGHP
4 $POOLRUDWLRQV DQQXHOOHV YROXPH

a $PHQGHPHQWYV OD FODVVLILFDWLRQ HW OxOYDOXDWLRQ GHV LQVWL
)56

/D QRUPH VXLYDQWH TXL O QMUHUHD SHURBKDELB¥EUINO DSSOLTXOH GH PDQL"

/JH DYULO OH &RPLW® G LQWHUSUOWDWLRQ GHV ,)56 D SXEOL® >
LQIRUPDWLRQV IRXUQLU GDQV OHV ©WDWYV ILQDQFLHUV ,)56 { TXL U

/ ,)56 LOQWURGXLW GH QRXYHOOHV H[LIJHQFHV SRXU
a SUOVHQWHU GHV FDWO®JRULHYV VSOFLILOHV HW GHV VRXV WRWDX[ GOIL

4 IRXUQLU GHV LQIRUPDWLRQV VXU OHV PHVXUHV GH SHUIRUPDQFH GO®©
©WDWV ILQDQFLHUV

a DPOOLRUHU O DJU®IJDWLRQ HW OD GOVDJUO®JIJDWLRQ

/IH *URXSH HVW WHQX G DSSOLTXHU O U6 R UDAERRXIHOIBDW \E & B PR@E B FEHW O H
RX DSU"V DYHF XQH DSSOLFDWLRQ DQWLFLS©H DXWRULV®OH [ ,)56
GHV GLVSRVLWLRQV GH WUDQVLWLRQ VSOFLILTXHYV /H *URXSH OYDOXH |
TXL SRXUUDLW DYRLU GHVY UOSHUFXVVLRQV VXU VHV OWDWYV ILQDQFLHUYV

6DLVRQQDOLW®

0DOJU® XQ IDLEOH GHJU® GH VDLVRQQDOLW® GX FKLIIUH GxDIIDLUHV O
HQWUD®QHQW XQH VDLVRQQDOLW® GHV IOX[ GH WUOVRUHULH (Q U"JOH
*URXSH VRQW SOXV ©OHY®V DX TXDWUL"PH WULPHVWUH SDU UDSSRUW D

ORGLILFDWLRQV GX SOULP"WUH GH FRQVROLGDWLRQ

$FTXLVLWLRQV

$FTXLVLWLRQV GX SUHPLHU VHPHVWUH

$X SUHPLHU VHPHVWUH OH *URXSH D DFTXLV OHV VRFLOWOV VXLYL
PLOOLRQV G HXURYV

a 5HYHUH (OHFWULFDO 6XSSO\ (WDWV 8QLYV XQH VRFLOW® H[HUSDQW V
HW GLVWULEXWHXU GH VROXWLRQ®@V BRFOLZHD XGXAKRPIDWLE @ | IDXIUHV
PLOOLRQV G HXURYV

$X MXLQ OH *URXSH DIRRBIZMOED IORIMEDKQH GH PLOOLRQV Gx|
GX SUL[ GxDFKDW D ©W©®© UHFRQQXH WLWUH SURYLVRLUH HW GHYUDL)

a 7THFKQR &RQWDFW &DQDGD XQH VRFLOW® H[HUSDQW VRQ DFWL
©OHFWULTXH OxDXWRPDWLVDWLRQ LQGXVWULHOOH OHV GDWDFHQW]I
DQQXHO G HQYLURQ PLOOLRQV G HXURYV

$X MXLQ OH *URXSH D FRPSWDELOLV® XQ JRRGZLOO SUO®GOLPLC
GX SUL[ G DFKDW D ©W® UHFRQQXH WLWUH SURYLVRLUH

3DU DLOOHXUV OH *URXSH D DXJPHQW® VD SDUWLFLSDWLRQ GDQV $SHJ (



$QDO\WH GH OxDOORFDWLRQ GX SUL[ GXDFTXLVLWLRQ

/IH WDEOHDX FL GHVVRXV SUOVHQWH OxDOORFDWLRQ GX SUL[ GXxDFTXLVL
SDVVLIV DVVXPOV GHV HQWLW®OV DFTXLVHV HQ

HQ PLOOLRQV G@HXURV

$FWLIV QHWV DFTXLV HW FRQWUHSDUWLH WUDQVIOU®OH 727%$/
'"URLW G XWLOLVDWLRQ GHV DFWLIV HQ ORFDWLRQ

$XWUHV LPPRELOLVDWLRQV

$XWUHV DFWLIV QRQ FRXUDQWYV

$FWLIV FRXUDQWYV

'"HWWH ILQDQFL"UH QHWWH

2EOLJDWLRQV ORFDWLYHV

3DVVLIV FRXUDQWYV

$FWLIV QHWV DFTXLV KRUV JRRGZLOO DFTXLV

*RRGZLOO DFTXLV

&RQWUHSDUWLH WUDQVIOUOH

7TUOVRUHULH DFTXLVH
SBDLHPHQWYV GLIIOGUOV

7UVRUHULH QHWWH GOFDLVVOH DX WLWUH GHV DFTXLVLWLRQV HQ

/IHV VRFLOWOV DFTXLVHV RQW FRQWULEX® KDXWHXU GxHQYLURQ
PLOOLRQV GxHXURYV Ox(%,7$ FRXUDQW GH OD GDWH GxDFTXLVLWLRQ
OH FKLIITUH GxDIIDLUHVY GHVY VRFLOWOV DFTXLVHV UHSUOVHQWH HQYLURQ

$FTXLVLWLRQV GX SUHPLHU VHPHVWUH
$X FRXUV GX SUHPLHU VHPHVWUH OH *URXSH DYDLW DFTXLV OHV VRF

a DUVKDXHU %WDWV 8QLV GRQW O DOORFDWLRQ GX SUL[ G DFKDW DY
FL D oW® DFKHY®H DX SUHPLHU VHPHVWUH VDQV DMXVWHPHQW
UOVHDX[ GH GLVWULEXWLRQ DYDLHQW OWO® ©YDOXOV UHVSHFWLYHPI
G HXURV $SU"V DYRLU UHFRQQX XQ LPS"W GLIIOGU® GH PLOOLRQV C
G HXURYV

a 6FKZLQJ (OHFWULFDO 6XSSO\ (WDWV 8QLV GRQW O DOORFDWLRQ GX
SURYLVRLUH &HOOH FL D ©OW© DFKHY©H DX SUHPLHU VHPHVWUH \
FOLHQWYV HW OHV U©®VHDX[ GH GLVWULEXWLRQ DYDLHQW OW® ©YDOXC
PLOOLRQV G HXURV /H JRRGZLOO Vx©O"YH PLOOLRQV G HXURYV

a -DFPDU ,QF &DQDGD XQH VRFLOW® EDVOH DX 4X©EHF HW VSOFLDOL

&HVVLRQV

/IH *URXSH QxD HIITHFWX® DXFXQH FHVVLRQ DX FRXUV GX SUHPLHU VHPHV

/H HU I©OYULHU 5H[HO DYDLW YHQGX VRQ DFWLYLW® HQ 1RXYHOOH =«
GHV FHVVLRQV VxOWDLW ©OHYO®OH PLOOLRQV GxHXURYV



, QIRUPDWLRQ VHFWRULHOOH

/xLQIRUPDWLRQ VHFWRULHOOH HVW RUJDQLVOH SDU ]JRQH JORJUDSKL"
3DFLILTXH FRQIRUPOPHQW OxRUJDQLVDWLRQ GX UHSRUWLQJ LQWHUQ

/H UHSRUWLQJ ILQDQFLHU GX *URXSH HVW UHYX PHQVXHOOHPHQW SD
JLODQFLHU GX *URXSH DJLVVDQW HQ WDQW TXH SULQFLSDX[ GOFLGH
QRUPH ,)56 | 6HFWHXUV RSOUDWLRQQHOV {

/IH FKLIITUH GxDIIDLUHV HW Ox(%,7$ FRXUDQW SDU VHFWHXU RS®UDWLR
VHPHVWUH

&+,))5( 'x$))$,5(6 GX HU VHPHVWUH (%,7$ FRXUDQW GX HU VHPRHVWUH
HQ PLOOLRQV GxHXURV PLOOLRQV GxHXURYV
SDU VHFWHXU RSOUDWLRQQHO SDU VHFWHXU RSOUDWLRQQHO

/IH WDEOHDX FL GHVVRXV PHW HQ ©YLGHQFH OHV SULQFLSDX[ FRQWULEX\

3%5,2'( &/26( /( -8,1

HQ PLOOLRQV G HXURV

$POULTXH GX 1RUG
% WDWV 8QLV
&DQDGD

(XURSH GRQW

YUDQFH

'$&+

%HQHOX]

5R\DXPH 8QL HW ,UODQGH
3D\V 1RUGLTXHV

$VLH S3DFLILTXH
$XVWUDOLH
&KLQH

,QGH

7278%$/

$OOHPDJQH $XWULFKH 6XLVVH HW 60RY©OQLH
%HOJLTXH /X[HPERXUJ HW 3D\V %DV
6X"GH LQFOXDQW OD )LQODQGH HQ



HQ PLOOLRQV G HXURV

+2/',1%6 (7

' 727%/ (6 $875(6
3285 /$ 3%5,2'( &/26( /( $0%6,48( $6,( 6(&7(856  %0/%0(176 '( 727%/
-8,1 '8 125° (8523( 3%$&,),48(23%5%$7,211(/6%&218&,/,$7, 2162/, %0
9HQWHV VXU VWRFN o)
9HQWHYV GLUHFWHYV o)
5LVWRXUQHV HVFRPSWHV HW VHUYLFHV o)
&KLIIUH G DIIDLUHV KRUV JURXSH o}
(%,7$ FRXUDQW
$8 -8,1
%HVRLQ HQ IRQGY GH URXOHPHQW
*RRGZLOO o]

/| (%,7$ FRXUDQW HVW G®©ILQL FRPPH OH UOVXOWDW RS©OUDWLRQQHO DYDQW DPRUWLVVHPHQW GHV LPF
G DFTXLVLWLRQ GHV HQWLW®V DFTXLVHVY HW DYDQW DXWUHV SURGXLWY DXWUHV FKDUJHV

HQ PLOOLRQV G HXURV

+2/',1*6 (7
727%/ '(6 $875(6
$C%5,48( $6,( 6(&7(856 %o/%0(176 '( 727%/
3285 /$ 3%5,2'( &/26( /( -8,8 125" (8523( 3%$&,),48(23%5%$7,211(/6%&21&,/,$7,2&2162/,"'%0
9HQWHV VXU VWRFN 0o
9HQWHYV GLUHFWHYV o}
5LVWRXUQHV HVFRPSWHY HW VHUYLFHYV o
&KLIIUH G DIIDLUHV KRUV JURXSH o}
(%,7$ FRXUDQW
$8 "%0 & (0% 5 (
%HVRLQ HQ IRQGYV GH URXOHPHQW
*RRGZLOO o

/ (%,7$ FRXUDQW HVW GO©ILQL FRPPH OH UOVXOWDW RSOUDWLRQQHO DYDQW DPRUWLVVHPHQW GHV LPF
G DFTXLVLWLRQ GHV HQWLW®OV DFTXLVHV HW DYDQW DXWUHV SURGXLWYV DXWUHV FKDUJHV

/ID UOFRQFLOLDWLRQ GH Ox(%,7%$ FRXUDQW DYHF OH UGVXOWDW QHW D
WDEOHDX VXLYDQW

3%5,2'( &/26( /( -8,1
HQ PLOOLRQV G HXURV

(%,7$ FRXUDQW

$PRUWLVVHPHQW GHV LPPRELOLVDWLRQV LQFRUSRUHOOHY UHFRQQXHYV ORUV GH O DOORFL
G DFTXLVLWLRQ GHVY HQWLW®OV DFTXLVHYV

$XWUHV SURGXLWYV HW DXWUHV FKDUJHV
&KDUJHV ILQDQFL"UHV QHWWHYV

50VXOWDW QHW DYDQW LPS"W




/ID UOFRQFLOLDWLRQ GX WRWDO GHV DFWLIV HW SDVVLIV DOORX®©V DYHF
OH WDEOHDX VXLYDQW

$8 -8,1 $8  '%&(0%5(
HQ PLOOLRQV G HXURV

%HVRLQ HQ IRQGVY GH URXOHPHQW
*RRGZLOO

7TRWDO GHV DFWLIV HW SDVVLIV DOORXOV

3DVVLIV LQFOXVY GDQV OH EHVRLQ HQ IRQGVY GH URXOHPHQW
$XWUHV DFWLIV QRQ FRXUDQWYV

$FWLIV G LPS"W GLIIOU®

&UODQFHV G LPS"W FRXUDQW

$XWUHV DFWLIV FRXUDQWYV

,QVWUXPHQWY GOULYOV

7TUOVRUHULH HW ©OTXLYDOHQWY GH WUOVRUHULH

7TRWDO GHV DFWLIV GX *URXSH




JUDLV DGPLQLVWUDWLIV HW FRPPHUFLDX]

/HV IUDLV DGPLQLVWUDWLMNWHWHNRWPPHVHALBYXP BKKQWHQW FRPPH VXLW

3%5,2'( &/26( /( -8,1
HQ PLOOLRQV G HXURV

&KDUJHV GH SHUVRQQHO
&R»WV GH WUDQVSRUW
$XWUHV FKDUJHV H[WHUQHYV
$PRUWLVVHPHQWYV

&KDUJHV G RFFXSDWLRQ GHV ORFDX][

$PRUWLVVHPHQWY GHV LPPRELOLVDWLRQV LQFRUSRUHOOHY UHFRQQXHYV ORUV GH O DOORF
G DFTXLVLWLRQ GHVY HQWLW®V DFTXLVHYV

&UODQFHV LUUOFRXYUDEOHYV

7RWDO GHV IUDLV DGPLQLVWUDWLIV HW FRPPHUFLDX]

&RPSUHQGPLOOLRQV GxHXURV GH FR»WV GH PDLQ@WOQIDRFH GEOHRURDVWAIIKRIQRWDLUHY HROOLR@WVSHF
GxHXURV AMOOLRQV GxHXURV HQ

&RPSUHQG PLOOLRQV GxHXURV GH FKDUJHV GxDPRUWLVVHPHQW GX GURIPAL GEXRQW GWBIWURY 88V DFWI

(ITHFWLI PR\HQ GX *URXSH




/IH WDEOHDX VXLYDQW SUOVHQWH OxHIIHFWLI PR\HQ SDU JRQH JORJUDSK

3%5,2'( &/26( /( -8,1

(XURSH

$POULTXH GX 1RUG

$VLH S3DFLILTXH

7RWDO GHV VHFWHXUV RSOUDWLRQQHOV
+ROGLQJV

(ITHFWLI PR\HQ GX *URXSH

/D EDLVVH GH OxHIIHFWLI PR\HQ GX *URXSH VxH[SOLTXH SULQFLSDOHP]
FHVVLRQ GHV DFWLYLWOV HQ )LQODQGH SDUWLHOOHPHQW FRPSHQVOF
&DQDGD

SDLHPHQWY IRQG®O®V VXU GHVY DFWLRQV

I H DYULO 5H[HO D PLV HQ SODFH XQ SODQ GXxDWWULEXWLRQ JUDW
DFWLRQV $X WLWUH GH FH SODQ OHV E©QOILFLDLUHVY VRQW ©O0l

GxXQH SOULRGH GH WURLV DQV SDUWLU GH OD GDWH GxRFWURL GX

FHVVLEOHY LPPOGLDWHPHQW DSU"V OHXU UHPLVH DX[ EOQOILFLDLUHYV

/D UHPLVH HIIHFWLYH GH FHVY DFWLRQV HVW VRXPLVH DX UHVSHFW GH FR

30DQ SODQSGHaYVRV&L;LDEQXFV:_I'LRQ 63%%\%L8%\<N9\/HULEXWLRQ G DFWAR@Y GH SUOVHQI

&RQGLWLRQV G DFTXLVLWLRRUOVHQFH DX "PH DQQLWHBVBIQFH AX ODPH DQQLYHUVDLYUH GH OD
PLVH HQ SODFH GX SODQPHWHFRQ GO B X SODQ VDQV FRQGLWLF
EDVOHV VXU GHV REMHFWHI \S HUQRQFDRYB M
GHV REMHFWLIV (6* DLQVL TXH VXU OD
SHUIRUPDQFH GH O DFWLRQ 5H[HO VXU OHV
PDUFKOV ILQDQFLHUV

'DWH GH OLYUDLVRQ DYULO DYULO

-XVWH YDOHXU GHVY DFWLRQV OD GDWH
G RFWURL GX DYULO

1RPEUH PD[LPXP G DFWLRQV DWWULEXOHV
DX DYULO




$XWUHV SURGXLWY HW DXWUHV FKDUJHV

3%5,2'( &/26( /( -8,1
HQ PLOOLRQV G HXURV

30XV YDOXHV GH FHVVLRQ G LPPRELOLVDWLRQV FRUSRUHOOHYV
*DLQV VXU FO'WXUH GH FRQWUDWY GH ORFDWLRQ
$XWUHV SURGXLWY RSOUDWLRQQHOV o

7TRWDO GHV DXWUHV SURGXLWYV

&KDUJHV GH UHVWUXFWXUDWLRQ

SHUWHYV VXU FRPSOOPHQWY GH SULJ[

ORLQV YDOXHV GH FHVVLRQ GHV DFWLYLWOV
&R»WV OLOV DX[ DFTXLVLWLRQV

&R»WV G LQWOIJUDWLRQ HW GH WUDQVIRUPDWLRQ
SHUWHYV VXU DFWLIV

/ILWLJIHV (0]
$XWUHV FKDUJHVY RSOUDWLRQQHOOHYV

o O

7TRWDO GHV DXWUHV FKDUJHV

(Q SODQV GH UHVWUXFWXUDWLRQ SULQFLSDOHPHQW HQ $OOHPDJQH HW DX 5R\DXPH 8QL

(Q DMXVWHPHQW OD MXVWH YDOHXU GX FRPSO®PHQW GH SUL[ GH 7DOOH\

(Q FHVVLRQ GHV DFWLYLW®V HQ 1RXYHOOH =©ODQGH

(Q FR»WV OLOV DX[ DFTXLVLWLRQV DX[ %WDWV 8QLV 5HYHUH (OHFWULFDO 6XSSO\ HW DX &DQDGI

DX[ %WDWV 8QLV

(Q LQFOXDQW SULQFLSDOHPHQW GHEH\R SW R MHROQVUGH XWWH@W R UPIDBVLRQ HW GH GOYHORSSHPHQW
GxLQWOJUDWLRQ DX[ 3D\V %DV

&KDUJHV ILOQDQFL"UHV QHWWHYV

3%5,2'( &/26( /( -8,1
HQ PLOOLRQV G HXURV

3URGXLWYV G LQWoOUa2wV VXU OD WUOVRUHULH HW OHVY ©TXLYDOHQWYVY GH WUGOVRUHULH
BURGXLWY G LQWOUaWV VXU OHV FUODQFHV HW SU2WV

7TRWDO GHV SURGXLWYV ILQDQFLHUV

&KDUJHV G LQWoOoUawyV VXU OD GHWWH FRPSWDELOLVOH DX FR»W DPRUWL
BURGXLWYV FKDUJHV G LQWOUaWV VXU OHV GOULY®GV GH WDX[ G LQWOU?2W
9DULDWLRQ GH MXVWH YDOHXU GHV LQVWUXPHQWY GOULY®OV GH WDX[ SDU OH UOGVXOWDW

&R»W GH O HQGHWWHPHQW ILQDQFLHU

*DLQ SHUWH GH FKDQJH
9DULDWLRQ GH MXVWH YDOHXU GHV LQVWUXPHQWY GOULYO®V GH FKDQJH SDU OH UGVXOW

*DLQ SHUWH GH FKDQJH QHW

&KDUJH QHWWH VXU HQJDJHPHQWY DX WLWUH GHVY DYDQWDJHY GX SHUVRQQHO
&KDUJHV G LQWOUaWV VXU REOLJDWLRQV ORFDWLYHV

$XWUHV

$XWUHV FKDUJHV ILQDQFL"UHV

&KDUJHV ILQDQFL"UHV QHWWHYV

,QFOXW SULQFLSDOHPHQW OHV FKDUJHV GxLQWOU2WV VXU OHV REOLJDWLRQV SRXU PLOOLRQV Gx
WLWULVDWLRQ HW OxDIIDFWXUDJH SRXU PLOOLRQV GxHXURV PLOOLRQV HQ

(VVHQWLHOOHPHQW GHV FKDUJHV GxLQW©OGU2WV UHODWLYHV DX[ FUODQFHY FOLHQWY GOFRPSWDELOLYV



,PS"™W VXU OH UOGVXOWDW

/ID FKDUJH GxLPS"W VXU OH UOV XU WBDNV OB WVWWIORIHBF & 6 COHD VXQJJUORGED VH G
HVWLP® SRXU OxH[HUFLFH DSSOLTX® DX UGVXOWDW DYDQW LPS WYV
VHPHVWUHHWOM[ HIIHFWLI GxLPS"W SRXU OD S©O©ULRGH FORVH OH MXLCG
SOULRGH FORVH OH MXLQ

(Q MXLQ O LPSDFW GH OD FRQWULEXWLRQ H[FHSWLRQQHOOH IUDQ!:
GxLPS'W 5HWUDLW® GH FHWWH WD[H OH WDX[ G LPSRVLWLRQ HIIHFWLI |

/IxHITHW GHV U"JOHV 3LOLHU VXU OD FKDUJH GxLPS"W GX *URXSH QxHVW

SOVXOWDWY SDU DFWLRQ

/IHV LQIRUPDWLRQV VXU OHV UGVXOWDWY HW OH QRPEUH GxDFWLRQV D
UOVXOWDW GLOX® VRQW SUOVHQWOHYV FL GHVVRXYV

3%5,2'( &/26( /( -8,1

50VXOWDW QHW DYDQW GLOXWLRQ UHYHQDQW DX[ DFWLRQQDLUHY GH OD 6RFLOW® HQ PL(
G HXURYV

1RPEUH PR\HQ SRQGOU® GxDFWLRQV RUGLQDLUHY HQ FLUFXODWLRQ DMXVW®© GHV DFWLRQ
QRQ GLOXWLYHV HQ PLOOLHUYV

50vXOWDW GH EDVH SDU DFWLRQ HQ HXURYV

50VXOWDW QHW DSU"V GLOXWLRQ UHYHQDQW DX[ DFWLRQQDLUHY GH OD 6RFLOW® HQ PLO
G HXURYV

1RPEUH PR\HQ SRQGOU® G DFWLRQV SRWHQWLHOOHY GLOXWLYHV HQ PLOOLHUV

1RPEUH PR\HQ SRQGOU® GxDFWLRQV RUGLQDLUHY HQ FLUFXODWLRQ DMXVW® GHV DFWLRQ
GLOXWLYHV HQ PLOOLHUV

50VXOWDW GLOX® SDU DFWLRQ HQ HXURV

,QFOXW  PLOOLRQV GXxDFWLRQV GLOXWLYHV OLOHV OD FRQYHUVLRQ GH Ox©PLVVLRQ REOLJDWDLU
$FWLIV HW SDVVLIV GHVWLQOV aWUH FOGOV

$X MXLQ LO Qx\ D SDV GxDFWLIV HW SDVVLIV GHVWLQ®V 2WUH FO(

$ X MXLQ OHV DFWLIV HW SDVVLIV OLOV DX[ DFWLYLWOV HQ )LQC
GHVWLQOV 2WUH FOGOV

/ID FHVVLRQ GH OD )LQODQE&NHSWWPREWHDOLVOH OH



'LYLGHQGHYV

/IHV GLYLGHQGHYV SD\©V HQ QXPOUDLUH VRQW FRPSWDELOLVOV HQ WDQ
GLVWULEXWLRQ D ©W® YRWOH

3%5,2'( &/26( /( -8,1

‘LYLGHQGH SDU DFWLRQ HQ HXURV
'LYLGHQGHVY YHUVOV HQ QXPOUDLUH HQ PLOOLRQV G HXURYV

SURYLVLRQV HW DXWUHYV SDVVLIV QRQ FRXUDQWYV

$8 -8,1 $8 (&
HQ PLOOLRQV G HXURV

BURYLVLRQV

BURYLVLRQ OLWLJH DQWLWUXVW

,QVWUXPHQWY GOULYOV

'"HWWHYV OLOHV DX[ DFTXLVLWLRQV

$XWUHV SDVVLIV QRQ FRXUDQWYV

BURYLVLRQV HW DXWUHV SDVVLIV QRQ FRXUDQWYV

$ OD VXLWH GH OxDSSHO GH 5H[HO FRQFHUQDQW OH OLWLJH DQWLWUXVW HQ XQH SURYLVLRQ D ©)

'RQW OHV GOULY©OV GH FRXYHUWXUH GH OD MXVWH YDOHXU GHV REOLJDWLRQV SRXU XQ PRQWDQW GH
GOFHPEUH

2SWLRQ GH YHQWH SXW SRUWDQW VXU OHV SDUWLFLSDWLRQV QH GRQQDQW SDV OH FRQWU OH GH 0L
HQ RSWLRQ GH YHQWH SRUWDQW VXU OHV SDUWLFLSDWLRQV QH GRQQDQW SDV OH FRQWU OH GH

&RPSUHQQHQW OHV GHWWHY UHODWLYHV OD SDUWLFLSDWLRQ LR-W \CORMRUNRRAQ M QG XHXQYRY DX U & QFR

$YDQWDJHV GX SHUVRQQHO

$X MXLQ OHV SULQFLSDX[ UGJLPHV SUHVWDWLRQV GOILQRRYFEX GHRX
OHV SODQV GH UHWUDLWH DX &DQDGD HQ 6XLVVH HW DX 5R\DXPH 8QL /
EDVH GxXQH DQDO\WH GH OD VHQVLELOLW® GHV WDX[ GxDFWXDOLVDW
SUOYLVLRQQHO GHV IRQGY LQYHVWLY GDQV OHVY SODQV GH UHWUDLWH

3RXU OD SOULRGHNXXWORWH GQBLQ DFWXDULHO DYDQW LPS"W FRQVWDW® GI
PLOOLRQV GxHXURV FRPSOPU@OXXRRIDGOHEHWRY DX WLWUNXAH) OD SOUL

&H JDLQ UOGVXOWH SULQFLSDOHPHQW GH OD YDWXDQVLW® CGHY MKPX$E G \DH
GDQV OH WDEOHDX FL GHVVRXYV

'LVFRXQW UDWH LQ $ X MXLQ $X GOFHPEUH $ X MXLQ

5R\DXPH 8QL
&DQDGD
6XLVVH




"HWWHYV ORFDWLYHYV

/IH WDEOHDX FL GHVVRXV SUOVHQWH OD YDULDWLRQ GHV GHWWHY ORFDW

HQ PLOOLRQV G HXURV
$X HU MDQYLHU

9DULDWLRQ GH SOULP "WUH

$XIJPHQWDWLRQV

&KDUJH G LQWOU3WYV

3DLHPHQWYV

7UDQVIHUW HQ 3DVVLIV OLOV DX[ DFWLIV GHVWLQOV 2WUH FOGOV O
%FDUWV GH FRQYHUVLRQ

$X MXLQ

/H WDEOHDX FL GHVVRXV SUOVHQWH OHV SURGXLWYVY HW FKDUJHV FRPSW
SOULRGHV FORXHY BW OH MXLQ

3%5,2'( &/126( /( -8,1
HQ PLOOLRQV G@HXURV &ODVVHPHQW GDQV OH FRPSWH GH U®©\
&KDUJHV G DPRUWLVVHPHQW GHV GURLWYV G XVDJH $PRUWLVVHPHQW QRWH

&KDUJHV G LQWOUaWV VXU REOLJDWLRQV ORFDWLYHV $XWUHV FKDUJHV ILQDQFL"UHV QRW

&KDUJHV ORFDWLYHV GHV FRQWUDWY GH ORFDWLRQ FRXUW
WHUPH HW IDLEOH YDOHXU

'OSUOFLDWLRQV o $XWUHV FKDUJHV QRWH
*DLQ QHW OD VXLWH GH UOVLOLDWLRQ GH FRQWUDW $XWUHV SURGXLWV QRWH
ORQWDQW WRWDO FRPSWDELOLV® HQ FRPSWH GH UGVXOWDW




(QGHWWHPHQW ILQDQFLHU HW JHVWLRQ GHV ULVTXHV ILQ

(QGHWWHPHQW ILQDQFLHU QHW

$X MXLQ OxXxHQGHWWHPHQW ILQDQFLHU QHW FRQVPQD®®R®Y FHHOU R
VxDQDO\VH DLQVL

-8,1 "%0 & (0% 5 (
121 121
HQ PLOOLRQV G HXURV &285%$17 &285%17 727%/ &285%$17 &285%17 7278/
2EOLJDWLRQV (o] o
6FKXOGVFKHLQ (o] o

7LWULVDWLRQ

(PSUXQWYV DXSU"V GHV ©WDEOLVVHPHQWY GH FUGGLW
%LOOHWY GH WUOVRUHULH o)
2EOLJDWLRQV PR\HQ WHUPH

&RQFRXUV EDQFDLUHV HW DXWUHV HPSUXQWYV O
,QWOUaWV FRXUXV o)
ORLQV FR»WV GH WUDQVDFWLRQ

7RWDO GHWWHY ILQDQFL"UHV HW LQWOUaWV FRXUXV
7JUOVRUHULH HW ©TXLYDOHQWY GH WU®VRUHULH
,QWOU2WV FRXUXV UHFHYRLU

'OULYOV GH FRXYHUWXUH DGRVVOV OD GHWWH
ILQDQFL"UH

"HWWHV OLOHV DX[ DFTXLVLWLRQV

(QGHWWHPHQW ILQDQFLHU QHW

(oo NeNe)

'RQW LQWOU2WYV FRXUXV VXU OHV REOLPDWOQRRE VSR XUXM@\P R R WIDMW. BRIV G x 8 ®E RPN

/HV GOULYOV GH FRXYHUWXUH DGRVVOV OD GHWWH LQFOXHQW OHV LQVWUXPHQWY GH WDX[ GOVLJQ«
GH FKDQJH

&RPSOOPHQW GH SUL[ GH 7DOOH\ SDVVLI FRXUDQW HW 7HFKQR &RQWDFW SDVVLI QRQ FRXUDQW
SDV OH FRQWU OH GH ODYLVXQ HW 7HFQR %, SDVVLIV QRQ FRXUDQWY YRLU QRWH (Q FRPSOC
VXU OHV SDUWLFLSDWLRQV QH GRQQDQW SDV OH FRQWU OH GH ODYLVXQ HW 7HFQR %,

2EOLJDWLRQV
/HV SULQFLSDX[ ©O©PHQWYV GHV REOLJDWLRQV VH GOWDLOOHQW FRPPH \

9%/(85 &2037$%/(

$8 $8
-8,1 (&

"$7( 7$8;
HQ PLOOLRQV G HXURV 120,18%/ "X %0 &+ %o $1LE(,17 %5 (7

2EOLJDWLRQV OLOHY DX GOYHORSSHPHQW GXUDEOH ©OM¥HY HQ PDL

2EOLJDWLRQV OLOHY DX GOYHORSSHPHQW GXUDEOB@PHNEHYHHQ QRYHPEUH

2EOLJDWLRQV OLOHVY DX GOYHORSSHPHQW VHSWHPEUH

2EOLJDWLRQV ©PLVHV HQ VHSWHPEUH VHSWH

2EOLJDWLRQV FRQYHUWLEOHV ©PLVHV HQ PDL PDL o

727%/

/H PDL 5H[HO D ©PLV XQ HPSUXQW REOLJDWDLUH FRQYHUWLEOH |

PLOOLRQV GxHXURV &HW HPSUXQW REOLJDWDLUH SRUWH LQW®OU?2
VHPHVWULHOOHPHQW OH PDL HW OH QRYHPEUH GH FKDTXH DQQOH
FRQYHUVLRQ HVW IL[®

/IHV REOLJDWLRQV VRQW GH P2PH UDQJ TXH OH FRQWUDW GH FUOGLW V\(

GH V»UHW®OV (OOHV DUULYHQW ©FKODQFH OH PDL VDXl VL HOOH
RX UDFKHWOHV (OOHV VRQW DGPLVHV DX[ QOJRFLDWLRQV VXU (XURQH[W
$X MXLQ OD FRPSRVDQWH GHWWH GH FHW HPSUXQW REOLJDWDLL

FRPSRVDQWH RSWLRQQHOOH D ©W® FRPSWDELOLVOH GDQV OHV FDSLWI
DYDQW LPS"W PLOOLRQV GxHXURV DSU"V LPS"W



6FKXOGVFKHLQ

€ SDUWLU GH MXLOOHW 5H[HO D FRQFOX SOXVLHXUV FRQWUDWY GH 6
MXLQ /IHXUV ©OFKODQFHYV VxOFKHORQQHQW GH MXLOOHW DYULC

URJUDPPHY GH WLWULVDWLRQ GHVY FUODQFHY FRPPHUFLDOHYV

5H[HO J"UH SOXVLHXUV SURJUDPPHV GH FHVVLRQ GH FUODQFHV FRPPI
ILQDQFHPHQWY XQ FR»W PRLQGUH TXH FHOXL GHV HPSUXQWY REOLJDW|

/HV VSOFLILFLWOV GHV SURJUDPPHV GH FHVVLRQ GH FUODQFHV GX *URX
ILOLDOHVY FRQFHUQOHV UHVWHQW HQ FKDUJH GX UHFRXYUHPHQW GHV FL
FOGOHV GHV DI WRWIRWQFWLRQQDQW VDQV DXFXQH LQWHUYHQWLRQ GH\
REWLHQQHQW OH ILQDQFHPHQW QOFHVVDLUH OxDFKDW GH FHOOHV FL ¢

FRXUW WHUPH FRPPH GHV ELOOHWYV FRP RHUGV R UHB@ B HRDD Q§ R K VF R ® D&
QRWOV SDU GHV DJHQFHV GH QRWDWLRQ

&HYV SURJUDPPHV LPSRVHQW OH UHVSHFW GH FHUWDLQHV REOLJDWLRC(
SRUWHIHXLOOH GH FUODQFHVY FRPPHUFLDOHVY QRWDPPHQW HQ FH TXL F
IDLW OxREMHW GxXQ DYRLU SDU UDSSRUW DX PRQWDQW WRWDO GHYV

GOIDXWV HW GxDUuuL©OU®YVY UDWLRYVY UHODWLIV UHVSHFWLYHPHQW DX UD S
GRXWHXVHV HW OHVY FUODQFHYVY FRPPHUFLDOHYV ©OLJLEOHV $X MXLQ

WLWUH GHV SURJUDPPHV GH FHVVLRQ GH FU©ODQFHV FRPPHUFLDOHV
SHUPDQHQWY HW QH VXELVVHQW DXFXQ HIIHW GH VDLVRQQDOLW® DXWUF}

/IHV LQIRUPDWLRQYV HQ OLHQ DYHF OHV SURJUDPPHV GH WLWULVDWLR
UOVXPOHY GDQV OH WDEOHDX FL GHVVRXV

62/ ( >
$8  -8,1 $8 62/'( ">
-8,1  $8  '%&

(QFRXUV ORQWDQW GHV
PD[LPXP DXWRIWGDEFHYV FBROPHY WLUOHV

35,1&,3%8; 352*5%00(6 HQ PLOOLRQV GH GHYLVHV HQ PLOOLRQV Gl X%RBY&(

YJUDQFH (85 (85 (85

(XURSH KRUV UDQFH (85 (85 (85

(WDWV 8QLV 'HWWH HQUHJILVWUGOS6DX ELODS®' 86"

(WDWV 8QLV )LQDQFHPHQW KRUVSBLODQ 86" 86"

&DQDGD &$' &$! &$!

$XVWUDOLH $8" $8' $8"

727%/

GRQW '"HWWH HQUHJLVWU®H DX ELODQ

JLQDQFHPHQW KRUV ELODQ

$X MXLQ OxHQFRXUV PD[LPXP DXWRULV® SDU FHV SURJUD PRPLHMWO GRIQW L\
GxHXURV HW OWDLW XWLOLV® HQ TXDVL WRWDOLWO®

&HV SURJUDPPHV GH FHVVLRQ GH FUODQFHV SRUWHQW LQWOU2W  WDX]|
FKDTXH SURJUDPPH

&RQWUDWY GYDIIDFWXUDJH

(Q DyuUuLO 5H[HO D PLV ILQ DX FRQWUDW GxDIIDFWXUDJH HQ %HOJ
GOFRPSWDELOLVOHYVY SRXU XQ PRQWDQW GH PLOOLRQV GxHXURYV



%LOOHWY GH WUGOVRUHULH

5H[HO J"UH XQ SURJUDPPH GH ELOOHWY GH WUOGOVRUHULH GH PLOOLI
GRX]H PRLV HQ IRQFWLRQ GX W\SH GH ELOOHW GH WUOVRUHULH ©PL\
GXxLQYHVWLVVHXUV HW GxRSWLPLVHU OHV FR»WV GH ILQDQFHPHQW

$X MXLQ OH PRQWDQW GHV ELOOHWYV GH WWPQORWURQVHGEMRX\WOR¥ERQVY |
GxHXURV DX GOFHPEUH

2EOLJDWLRQV PR\HQ WHUPH

'"HS XLV 5H[HO D ODQF® XQ SURJUDPPH Gx©PLVVLRQ G REOLJDWLR(
PLOOLRQV G HXURV DYHF GHV ©OFKODQFHV IL[HV G DX PRLQV GRX]
G LQYHVWLVVHXUV HW PLQLPLVHU OH FR»W GH ILQDQFHPHQW

$X MXLQ B5H[HO D ©PLV XQ PRQWDQW GxREOLJDWLRIDLR PR \GXQH WP
PLOOLRQV GxHXURV DX GOFHPEUH

%LOOHWY RUGUH

$ILQ GH FRXYULU VRQ ULVTXH GH FUOGLW HQ &KLQH OH *URXSH HVI
OWDEOLVVHPHQWY ILQDQFLHUV GHV ELOOHWYV RAQN $FF @I SOV K W HO'RILD,
/IHV ELOOHWYV RUGUH VRQW UH8XV GHV FOLHQWV HQ U"JOHPHQW GH |
ULVTXHV HW DYDQWDJHY ORUV GH OxHVFRPSWH GHVY ELOOHWYV RUGUH

$X MXLQ OHV ELOOHWYV RUGUH HVFRPSWOV QRQ ©FKXV RQW OWOG GOF
GH PLOOLRQV GxHXURYV PLOOLRQV GxHXURYV DX GOFHPEUH

9DULDWLRQ GH OxHQGHWWHPHQW QHW

$X MXLQ HW DMXLQ OD YDULDWLRQ GH OXHQGHWWHPHQW ILQDQFLHU Q

HQ PLOOLRQV G HXURYV

$X HUMDQYLHU

(PLVVLRQ G HPSUXQWYV REOLJDWDLUHY HW DXWUHV HPSUXQWY QHWWH GH FR»WYV GH WUDQ
9DULDWLRQ QHWWH GHV IDFLOLWOV GH FUOGLW GHV ELOOHWY GH WU®VRUHULH HW DXWU'}
&R»WV GH WUDQVDFWLRQ HW GH UHILQDQFHPHQW o)

9DULDWLRQ QHWWH GHV OLJQHV GH FUGGLW

9DULDWLRQ QHWWH GHV ILQDQFHPHQWY UH8§XV DX WLWUH GHV SURJUDPPHV GH WLWULVDW

9DULDWLRQ QHWWH GHV GHWWHYV ILQDQFL"UHV

9DULDWLRQ GH OD WUOVRUHULH HW GHV ©TXLYDOHQWY GH WU©OVRUHULH
(I 'lTHW GH OD YDULDWLRQ GHV WDX[ GH FKDQJH VXU O HQGHWWHPHQW QHW
(ITHW GHV DFTXLVLWLRQV VXU O HQGHWWHPHQW EUXW

$PRUWLVVHPHQW GHV FR»WV GH WUDQVDFWLRQ

'"HWWHYVY OLOHV DX[ DFTXLVLWLRQV

5HFODVVHPHQW HQ DFWLIV GHVWLQ®V 2WUH FOGOV o
$XWUHV YDULDWLRQV

$X MXLQ

,QFOXW Ox©PLVVLRQ REOLJDWDLUH FRQYHUWLEOH GH PLOOLRQV GxHXURV GLPLQX©H GH OD FRPSR



SLVTXH GH OLTXLGLWO®

/ID SROLWLTXH SRXUVXLYLH SDU OH *URXSH SRXU JOUHU VHV OLTXLGL
PRQWDQW VXIILVDQW GH OLTXLGLWOV SRXU SD\HU OHV GHWWHYV ILQD
PDLQWHQLU OH QLYHDX GH VD WUOVRUHULH HW GHV OTXLYDOHQWYV G|
FUOGLW GLVSRQLEOHV XQ PRQWDQW TXL FRXYUH OHV GOFDLVVHP
ILQDQFL"UHV XQ KRUL]JRQ GH PRLV

$X MXLQ OHV OFKODQFHV FROQWUDFWXHOOHV UGOVLGXHOOHV UHODW
LQVWUXPHQWY GOULY©®V \ FRPSULVY LQWoOUawWV SD\HU VRQW OHV VXLYELC

%0 & + %0 $1 & (6
48$75(

HQ PLOOLRQV G HXURV 81 $1 '(8; $16 752,6 $16 $16 &,14 $16 $8 '(/€ 727%/
2EOLJDWLRQV o] o)
7LWULVDWLRQ ) 6] o)
$XWUHV (o] (o] o] o]
"HWWHV ILQDQFL"UHV DYDQW FR»WV GH 6

WUDQVDFWLRQ

,QWouawyVv GXV UHODWLIV O HQGHWWHPHQW

(@}

ILQDQFLHU

,QWOUaWV GXV UHFHYRLU VXU OHV GOULYOV

7RWDO o]
/HV REOLIJDWLRQV DUULYHQW OFKODQFH HQ HW HQ

$X MXLQ OH PRQWDQW GHV OLTXLGLWOV GRLUURXBGVVGE O DXRYENONLR QV
GxHXURV DX GOFHPEUH /D OLTXLGLW® HVW HQ H[FOGHQW FRPSD
OxKRUL]JRQ GH PRLV HW VH GOFRPSRVH GH OD IDS§RQ VXLYDQWH

ILTXLGLW®O® GX *URXSH
HQ PLOOLRQV GZHXURYV

o a«” o «©"

&RQWUDW GH FUGOGLW V\QGLTX®

/H MDQYLHU 5H[HO D FRQFOX XQ FRQWUDW GH FUOGLW UHQRXYHC(

G HXURV DYHF %13 3DULEDV &UOGGLW $JULFROH &RUSRUDWH DQG ,QYHVY

+6%& &RQWLQHQWDO (XURSH ,1* %DQN 1 9 )J)UHQFK %UDQFK 1DWL[LV H'

SULQFLSDX[ HW WHQHXUV GH OLYUHV PDQGDWOV [H GOFHPEUH 5

GxHXURV HW D SURORQJ® OD PDWXULWOG GxXQ DQ /x©OFKODQFH GH FHWW
MXLQ FHWWH OLJQH GH FUOGLW Qx©OWDLW SDV WLUGOH



$XWUHV ILQDQFHPHQWYV

5H[HO GLVSRVH GxXQH OLJQH GHPEOOGRW\EGGBEWORND ERPEHRVOH GxXQH O
%DQN ,QWHUQDWLRQDO PLOOLRQV GH GROODUV DPOULFDLQV GRQW

PLOOLRQV GxHXURV OD 5R\DO %DQN RI &DQDGD G RI@WQO F&FK © DRFHIVH
QxOWDLHQW SDV WLU®HV

5H[HO GLVSRVH ©JDOHPHQW GxXQH OLJQH GH FUOGLW GxXQ PRQWDQW G

Gx,QYHVWLVVHPHQW %3, GRQW Ox©FKODQFH HVW HQ PDUV HW GxXQ

GxHXURV DYHF OD ,QGXVWULDO DQG &RPPHUFLDO %DQN RI &KLQD GRQ\
FHV OLJQHV ©OWDLHQW LQW®O®JUDOHPHQW WLU®HYV

(Q DYULO XQH OLJQH GH FUOGLW GxXQ PRQWDQW GH PLOOLRQV G
QRYHPEUH D ©W©® UHPERXUVOH SDU DQWLFLSDWLRQ

JHV GHWWHV IRXUQLVVHXUV PXO VxR@VYGHMXURY DX PLOOLRQV GxHXUR
GOFHPEUH VRQW H[LJLEOHV PRLQV GxXQ DQ HW VRQW ILQDQFO®HV SL
SURYHQDQW GHV DFWLYLWOV RSOUDWLRQQHOOHYV

9DOHXU FRPSWDEOH HW MXVWH YDOHXU GHV LQVWUXPHQV

$X MXLQ OH *URXSH GOWLHQW GLII©GUHQWHY FDWOJRULHY GxLQVWUXP
TXL VRQW SUOVHQWOHY GDQV OH WDEOHDX VXLYDQW

$8 -8,1 $8  '(&(0%5(

9DOHXU %DOHXU + UDUFKLH
HQ PLOOLRQV G@HXURV FRPSWDEO-I-YTVWH YDOl'-._lﬁ SWDEO-I-)|(VWH YDOH Use

$FWLIV ILQDQFLHUV

,QVWUXPHQWY GOULYO®OV GDQV XQH UHODWLRQ GH FRXYHUWXUH 1LYHDX
3DVVLIV ILQDQFLHUV

2EOLJDWLRQV VHQLRU 1LYHDX
'"HWWHYV OLOHV DX[ DFTXLVLWLRQV 1LYHDX
,QVWUXPHQWY GOULY®V GDQV XQH UHODWLRQ GH FRXYHUWXUH 1LYHDX

+LOUDUFKLH ,)56

7TRXV OHV LQVWUXPHQWY ILQDQFLHUV SRXU OHVTXHOV OD MXVWH YDOH)
VRQW FODVVOV GDQV GHV FDW®JRULHY VHORQ XQH KLOUDUFKLH GH MX
IRQGOH VXU OD GRQQO®H GX SOXV EDV QLYHDX TXL HVW VLIJQLILFDWLYH S

a 1LYHDX SUL[ FRWOV QRQ DMXVWOV VXU XQ PDUFK® DFWLI SRXU GH
a 1LYHDX WHFKQLTXHYV Gx©YDOXDWLRQ SRXU OHVTXHOOHV OD GRQQ

SRXU OD GOWHUPLQDWLRQ GH OD MXVWH YDOHXU HVW REVHUYDEOH G
a 1LYHDX WHFKQLTXHYV Gx©YDOXDWLRQ SRXU OHVTXHOOHV OD GRQQ

SRXU OD GOWHUPLQDWLRQ GH OD MXVWH YDOHXU QxHVW SDV REVHUY

THFKQLTXHY GUOYDOXDWLRQ

/IHV FRQWUDWY GH FRXYHUWXUH GH ULVTXH GH FKDQJH VRQW ©YDOXC¢
REVHUYDEOHY GHV FRXUEHV GH UHQGHPHQW GHV GHYLVHV FRQFHUQOH!
GHYLVHV FRQFHUQ®OHYV

/IHV VZDSV GH WDX[ GxLQWoOoUaW VRQW ©YDOX®V VHORQ OHV WHFKQLTX
UHQGHPHQW GH WDX[ GxLQWoUaW REVHUYDEOHV /H *URXSH LQW"JUH ©
LQVWUXPHQWY GOULYO®V DFWLIV RX OH ULVTXH SURSUH GX *URXSH SRXU



3DVVLIV OYHQWXHOV

3RXU OD SOULRGH FORVH OH MXLQ LO Qx\ D SDV HX GxOYROXWLRC
GDQV OHV ©WDWYV ILQDQFLHUV DX GOFHPEUH SRXYDQW DYRLU GHV
RX OD UHQWDELOLW® GH 5H[HO

/IH *URXSH SHXW 2WUH LPSOLTX® GDQV GHV SURFOGXUHV MXGLFLDLUHYV
FRXUV QRUPDO GH VRQ DFWLYLW® 8QH SURYLVLRQ HVW HQUHJIJLVWUOH C
GH WHOV OLWLJHY HQWUD®QHURQW GHV FR»WYV OD FKDUJH GH 5H[HO F
TXH OH PRQWDQW SHXW aWUH HVWLP® GH IDSRQ ILDEOH

/ID SULQFLSDOH SURFOGXUH HQ FRXUV HVW OD VXLYDQWH

(QTX2WH GH O@$XWRULW®O® GH OD &RQFXUUHQFH

I H VHSWHPEUH GHV SHUTXLVLWLRQV RQW OWO© PHQOHV GDQV OH\
LQIRUPDWLRQ MXGLFLDLUH PHQ®H SDU XQ MXJH G LQVWUXFWLRQ DX 7
HQTX2WH PHQ®O®H DYHF OH FRQFRXUV GH O $XWRULW® GH OD &RQFXUUHC
GH IRUPDWLRQ GHV SUL[ VXU OH PDUFK® GH OD GLVWULEXWLRQ GH PDWC

$ OD VXLWH GH FHV SHUTXLVLWLRQV HW DX WHUPH GH VRQ HQTXaWH Ox:
OH RFWREUH /x$XWRULW® GH OD &RQFXUUHQFH D FRQVWDW® TXH
DQWLFRQFXUUHQWLHO HQ VRL PDLV TXH VD PLVH HQ XYUH DYDLW GRC
IL[HU OHV SUL[ GH UHYHQWH GH 5H[HO O XQ HQWUH 5H[HO HW 6FKQHL

HW O DXWUH HQWUH 5H[HO HW /HJUDQG GX PDL DX VHSWHPEU
Ix$XWRULWO®© GH OD &RQFXUUHQFH D LQIOLJ® XQH DPHQGH GH PLOOLR
HQ DXWUHV FKDUJHV HQ HW SD\OH HQ DYULO

5BH[HO HVWLPH TXxLO D WRXMRXUV OW® OLEUH GH IL[HU VHV SUL][ oD
GHYDQW OD &RXU Gx$SSHO GH 3DULV OH GOFHPEUH

$ OD VXLWH GH FHWWH SURFOGXUH GxDSSHO XQH FU©ODQFH HW XQH SUR
PLOOLRQV GxHXURV YRLU QRWH

(QTX2WH -XGLFLDLUH

'DQV OH FDGUH GH O HQTX2WH MXGLFLDLUH TXL HVW WRXMRXUV HQ FRXU
VXSHUYLVLRQ MXGLFLDLUH HW D ©W©®© FRQWUDLQW GH PHWWUH GH F"WO

&HWWH GOFLVLRQ HVW XQH ©OWDSH SURFOGXUDOH TXL QH SUOMXJH SDV
FROQOWHVWHU YLIRXUHXVHPHQW OHV PRWLIV HW OD YDOLGLW® GH FHWWE
DSSURSUL®V SRXU IDLUH YDORLU VHV GURLWYV

% YOQHPHQWY SRVWOULHXUV OD SOULRGH GH UHSRUWLQ

/H MXLOOHW 5H[HO D ILQDOLV® OxDFTXLVLWLRQ GH '(( (OHFWURQLF
VHUYLFHVY GxDVVHPEODJH GxDSSURYLVLRQQHPHQW GH GLVWULEXWLR
IDEULFODHQWINFKLQHYV LOQBRVWQ LHPEWHYXH GX 1RUG

(Q OD VRFLOWO®© OWDEOLH GDQV Ox,RZD D UO®DOLV® HQYLURQ PLO
DYHF HPSOR\OV



,,, 9DSSRUW GHV FRPPL
DX[ FRPSWHYV



5H[HO 6 $

5 DSSRUW GHV FRPPLVVDLUHYV DX[ FR
VXU OxLQIRUPDWLRQ ILQDQFL"UH VH

SOULRGH GX "*s MDQYLHU D X \"



SBULFHZDWHUKRXVH&RRSHUV $XGLW .30* 6%

UXH GH 9LOOLHUYV 7TRXU (4+2
1IHXLOO\ VXU 6HLQH $YHQXH *DPEHWWD
&6

3DULV /D "©IHQVH &HC

5DSSRUW GHV FRPPLVVDLUHYV DX[ FRPSWHV VXU OxLQIRUPDWLRQ ILQDQFI
3OULRGH GX s MDQYLHU DX MXLQ

$X[ $SFWLRQQDLUHYV
S5H[HO 6%

ERXOHYDUG GX )RUW GH 9DX|
&6
3DULV &HGH]

(Q H[OFXWLRQ GH OD PLVVLRQ TXL QRXV D ©W® FRQILOH SDU YRWUH DVV
/ ,,, GX FRGH PRQOWDLUH HW ILQDQFLHU QRXV DYRQV SURFO©GO®

O H[DPHQ OLPLW® GHV FRPSWHV FRQVROLG®O®V VHPHVWULHOV UOVXPOV
GX ~s MDQYLHU DX MXLQ WHOV TX LOV VRQW MRLQWYV DX SU®VHI
OD YOULILFDWLRQ GHV LQIRUPDWLRQV GRQQ®O®HV GDQV OH UDSSRUW VH

&HV FRPSWHV FRQVROLGOV VHPHVWULHOV UOVXPOV RQW OWO OWDE
G DGPLQLVWUDWLRQ ,0 QRXV DSSDUWLHQW VXU OD EDVH GH QRWUH HIJL
FHVY FRPSWHYV

, &RQFOXVLRQ VXU OHV FRPSWHYV

1RXV DYRQV HIITHFWX® QRWUH H[DPHQ OLPLW® VHORQ OHV QRUPHV G H[H

8Q H[DPHQ OLPLW® FRQVLVWH HVVHQWLHOOHPHQW V HQWUHWHQLU DY
DVSHFWV FRPSWDEOHYV HW ILQDQFLHUV HW PHWWUH HQ RHXYUH GHV SL
OWHQGXV TXH FHX[ UHTXLV SRXU XQ DXGLW HIIHFWX© VHORQ OHV QRUF
JUDQFH (Q FRQVOTXHQFH O DVVXUDQFH TXH OHV FRPSWHV SULV GD¢
G DQRPDOLHV VLJQLILFDWLYHV REWHQXH GDQV OH FDGUH G XQ H[DPHQ
©OHYOH TXH FHOOH REWHQXH GDQV OH FDGUH G XQ DXGLW

6XU OD EDVH GH QRWUH H[DPHQ OLPLW® QRXV Q DYRQV SDV UHOHY® G
HQ FDXVH OD FRQIRUPLW® GHV FRPSWHY FRQVROLGOV VHPHVWULHOV |
UOIOUHQWLHO ,)56 WHO TXxDGDSW®O® GDQV Ox8QLRQ (XURSOHQQH UHODW



9©@ULILFDWLRQ VSOFLILTXH

1RXV DYRQV ©JDOHPHQW SURFOGO OD YOULILFDWLRQ GHV LQIRUPDW
G DFWLYLW® FRPPHQWDQW OHV FRPSWHY FRQVROLGOV VHPHVWULHOV UC

1RXV Q DYRQV SDV G REVHUYDWLRQ IRUPXOHU VXU OHXU VLQFOULW
FRQVROLGOV VHPHVWULHOV UBOVXPOV

)DLW 3DULV /D '"©IHQVH HW 1HXLOO\ VXU 6HLQH OH M XL

/IHV FRPPLVVDLUHYVY DX[ FRPSWHYV

SBULFHZDWHUKRXVH&RRSHUV $XGLW .30* 6%

JUDQS8RLYV -DXPDLQ (ULF -DFTXHW $JDWI



9 SWWHVWDWLRQ GX UHVS
ILOQDQFLHU VHPHVWU|



SWWHVWDWLRQ GX UHVSRQVDEOH GX UDSSRUW ILQTE

-xDWWHVWH PD FRQQDLVVDQFH TXH OHV FRPSWHV SRXU OH VHPHVW
QRUPHY FRPSWDEOHY DSSOLFDEOHV HW GRQQHQW XQH LPDJH ILG"OH G>
UOVXOWDW GH OD VRFLOW® HW GH OxHQVHPEOH GHV HQWUHSULVHV FR
VHPHVWULHO GxDFWLYLW® SUGOVHQWH XQ WDEOHDX ILG"OH GHV ©YO©®OQ
SUHPLHUV PRLV GH OxH[HUFLFH GH OHXU LQFLGHQFH VXU OHV FRPSWH
OLOHV DLQVL TXxXQH GHVFULSWLRQ GHV SULQFLSDX[ ULVTXHV HW GHV S
GH OxH[HUFLFH

3buLV OH MXLOOHW

*XLOODXPH 7H[LHU
'LUHFWHXU *©QO©UDO GH 5H[HO
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