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LQWOJUDQWH &HV GRFXPHQWYV SHXYHQW 2WUH WOOO©FKZZZOM G & WA GWHT XIDADHKUNUHIV
GRFXPHQW QH GHYUDLW 2WUH FRQVLGOU® FRPPH O©WDQW LQW®©®JU® SDU UHQYRL GD

3DJH GH UOGIOUHQFH

% WDWYV ILQDQFLHUYV
IRWLFHDSSRUW GHQQXHOV GHYV
DQQXHOOHVWLRQH[HUFLFHY FORV OHV

VHSWHPEUH HW
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'LVWULEXWLRQ GH JD] QDWXUHO DX 4X©EHF HW
HW

'LVWULEXWLRQ GxOOHFWULFLW® HW GH JD] QDWXHW O DHXWI9HUPRQW
HW

BHFWHXU GX WUDQVSRUW GH JD] QDWXUHO HW
6HFWHXU GH OD SURGXFWLRQ GX©OOHFWULFLW®
6HFWHXU GHV VHUYLFHV ©QHUJOWLTXHYV HQWUHSRVDJH HW DXWUHV
6HUYLFHV ©OQHUJOWLTXHYV HW DXWUHYV
(QWUHSRVDJH
6HFWHXU GHV DIIDLUHV FRUSRUDWLYHYV
$VSHFWV VRFLDX[ HW HQYLURQQHPHQWDX]
SURWHFWLRQ GH OxHQYLURQQHPHQW
3ROLWLTXHYVY HQYLURQQHPHQWDOHYV
&KDQJHPHQWY FOLPDWLTXHV HW
(6%
3RVLWLRQ FRQFXUUHQWLHOOH
'LVWULEXWLRQ GH JD] QDWXUHO DX 4X©EHF
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5HVWULFWLRQV LPSRVOHV DX[ GLVWULEXWLRQV w OX©OPLVVLRQ GH GHWWH
ORQJ WHUPH DX[ WHUPHV GHY DFWHY FUODQW HW U®JLVVDQW OD GHWWH ORQ.
WHUPH

*HVWLRQ GHV UHVVRXUFHV ILQDQFL"UHV
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ODUFK® SRXU OD QOJRFLDWLRQ GHV WLWUHV Gx%QHUJLU LQF
6WUXFWXUH GX FDSLWDO Gx%QHUJLU LQF

IRWDWLRQV GH FUOGLW

$IJHQWV GHVY WUDQVIHUWY HW FKDUJOV GH OD WHQXH GHV UHJLVWUHYV
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OHPEUHV GX &RQVHLO

OHPEUHV GH OD KDXWH GLUHFWLRQ

,QWHUGLFWLRQ GXxRSOUDWLRQV IDLOOLWHY DPHQGHV RX VDQFWLRQV
,1)250%$7,216 6833/%0(17%,5(6

U OD UOPXQOUDWLRQ GHVY OHPEUHVY GH OD KDXWH GLUHFWLRQ HW
&RQVHLO
D

WLYH DX VXMHW GH OD SUOVHQWDWLRQ GH OD UOPXQOUDWLRQ G|
D KDXWH GLUHFWLRQ YLVOV
(6]

D UOPXQOUDWLRQ GHVY OHPEUHVY GH OD KDXWH GLUHFWLRQ
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5HQVHLJQHPHQWY VXSSOOPHQWDLUHV

,QIRUPDWLRQ FRQFHUQDQW OD JRXYHUQDQFH
5HQVHLJQHPHQWY FRQFHUQDQW OH &RPLW® GxDXGLW
,QWOU2WV GHV H[SHUWYV

&RQWUDWY LPSRUWDQWYV

3UOVHQWDWLRQ GH SODLQWHY RX SUORFFXSDWLRQV
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/JHV GRQQOHV XWLOLVOHV GDQV OD SUOVHQWH QRWLFH DQQXHOOH VRQW H[SULPC
Ox©TXLYDOHQFH GHV XQLWOV POWULTXHV BHRUDYLDWVRQP YGIWVISHEMAL YBILQVL TXH OHX

OLOOH P"WUHVPFXEHV

PLOOH SLHGV FXEHV OSF

OLOOLRQ GH P"WWHV FXEHV

PLOOLRQV GH SLHGV FXEHV OOSFH

OLOOLDUG GH P"WRIHV FXEHYV

PLOOLDUGY GH SLHGV FXEHV 00(

*LIDMRXOH *M

PLOOLRQ GH %WX 00%WX

.LORP"WUH NP

PLOOH

SF

6DX| LQGLFDWLRQ FRQWUDLUH OH WHUPH | GROODUV { GOVLJQH GHV GROODUV FD
FDQDGLHQV OH WDX[ GH FKDQJH XWLOLV® HVW FHOXIO| QUM GPMWH GH OXxOY©OQHPHQV

6DX| LQGLFDWLREWRQVWRWPDWH.RQV GRQQOHV GDQV OD SUO©VHQMIS \QRMEFH DQQXHO

3RXU XQH H[SOLFDWLRQ GH FHUWDLQV WHUPHV HW DEUOYLDWLRQV XWLOLVOV GD

*ORVVDLUH
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/D SUOVHQWH QRWLFH DQQXHOOH SHXW FRQWHQLU GHV LQIRUPDWLRQV SURVSHF
PRELOL"UHV QRWDPPHQW FHOOHV TXL VH UDSSRUWHQW  GHV PHVXUHV GHV
©FRQRPLTXHV GHV UOVXOWDWY RX GHV IDLWV QRXYHDX[ TXx%QHUJLU LQF
VXDWWHQGHQW  OxDYHQLU DLQVL TXH GxDXWUHV LQIRUPDWLRQV TXL QH FRQ\
SURVSHFWLYHV WLHQQHQW FRPSWH GHV LQWHQWLRQV GHV SURMHWYV GHV DWW
FURLVVDQFH OHV UOVXOWDWY GxH[SORLWDWLRQHG@@XRINQVOHKYV BOX[VESHFWUBNR H
RFFDVLRQV GxDIIDLUHV IXWXUHV Gx%QHUJLU LQF RX Gx%QHUJLU V HF /HV LOQI
OxXWLOLVDWLRQ GH PRWV FRPPH | SURMHWWH { | VXDWWHQG { | DWWHQGX { | S
| D OXLQWHQWLRQ { | DQWLFLSH { | FURLW { RX SDU GHV ©QRQF©®V VHORQ OHVTXH
aWUH SULVHV RX | VHURQW { SULVHV FHUWDLQV ©Y QHPHQWYV | SRXUUDLHQW { RX
UOVXOWDWYV | SRXUUDLHQW { | VRQW VXVFHSWLEOHV GH { RX | GHYUDLHQW { aWUF
H[SUHVVLRQV VLPLODLUHV GH P2PH TXH OHXUV IRUPHV QO©JDWLYHV HW OHXUV FR!
Gx%QHUJLU VHF /HV LQIRUPDWLRQV SURVSHFWLYHV GH OD SUOVHQWH QRWLFH L
L DX GOYHORSSHPHQW JOQOUDO GHV DIIDLUHV LL DX[ SULRULW®O®V VWUDW®JLTXH
LLL DX[ DWWHQWHY UHODWLYHV DX[ UHYHQXV DX[ GOSHQVHV DX[ LQYHVWLVVHPH
EDVH GH WDULILFDWLRQ HW DX WDX[ GH UHQGHPHQW LY DX FRQWHQX HW DX PR
FHUWDLQHV GOFLVLRQV GHV RUJDQLVPHV GH UOJOHPHQWDWLRQ HW GHV JRXYHUQF
VHURQW UHQGXHV Y OD SRVLWLRQ FRQFXUUHQWLHOOH LQFOXDQW OxLQFLGHQFH
TXDQW DX SUL[ GX JD] QDWXUHO Ox©YROXWLRQ GH OD GHPDQGH HQ JD] QDWXUH
WUDQVSRUW HW OD GLVWULEXWLRQ GH JD] QDWXUHO HW Gx©OHFWULFLW® YL
UHILQDQFHPHQW RX OH UHRERXUFHPRIQW GH ®HWW. GLWOV HW OD FDSDFLW® HW L
DX[ DETXLVLWLRQV SRWHQWLHOOHV HW DX[ SURMHWY GH GOYHORSSHPHQW GH U®
DFWLYLWOV LQFOXDQW GDQV OHV GRPDLQHV GHV ERXFOHV ©QHUJOWLTXHV GH OD
UHOLOV FHX[ FL L[ DX[ YHUVHPHQWVY DQWLFLS®V GHV GLVWULEXWLRQV Gx%
JORSROLWLTXHV [L OxXWLOLVDWLRQ FRQWLQXH SDU %QHUJLU LQF GHV 3&*5 GH
FRQVROLGOV DQQXHOV HW LQWHUP®GLDLUHV [LL OxXxLQFLGHQFH OD PLVH HQ X
SODQV SURJUDPPHV RX SROLWLTXHV SRXYDQW DIIHFWHU OHV DFWLMQWRDWGE %%Q H
G<HQYLURQQHPHQW GH FKDQJHPHQWYV FOLPDWL FRHWWVE G IFRIEIGNPWWRQ GH @ UHQW
Gx%QHUJLU LQF HW GH VHV ILOLDOHV GH Vx\ FRQIRUPHU HW [LLL DX[ VWUDW®
LQLWLDWLYHV DX[ LQYHVWLVVHPHQWY DX[ REMHFWLIV DX[ FLEOHV HW OxDSSUR
IDLUH IDFH DX[ HQMHX[ FOLPDWLTXHV U®GXLUH OHV ©PLVVLRQV GH *(6 HW OD FRQ
UOVLOLHQFH GH OHX®KDVBRXXREWHMWH TX: LOAW GLYIRUPBDYH@WY SURVSHFWLYHV WL
RSLQLRQV DFWXHOOHV GH OD 'LUHFWLRQ HW VRQW IRQGOHV VXU GHV UHQVHLJQHPE

/HV LQIRUPDWLRQV SURVSHFWLYHV PHWWHQW HQ FDXVH GHV ULVTXHV HW GHV L
IDFWHXUV LQGOSHQGDQWY GH OD YRORQW® GH OD 'LUHFWLRQ 8Q FHUWDLQ QRPEU
UOHOV Gx%QHUJLU LQF HW Gx%QHUJLU V HF GLII"'UHQW GH IDSRQ LPSRUWDQWH
TXXxHOOHV VRQW H[SULPOHV GDQV OHV LQIRUPDWLRQV SURVSHFWLYHV QRWDPPH(
WHQHXU GHV GOFLVLRQV UHQGXHV SDU OHV RUJDQLVPHVY GH U®JOHPHQWDWLRQ O
VHV ILOLDOHV U®JOHPHQW®HV GHV DSSUREDWLRQV GHV RUJDQLVPHV GH U®JOHP
GHQVHP E®I GH GIXWY DAIYVEY HABN UVTXHV VRAR EFRQRP ITXHY DAVRFSY  GH \M®N DAMMEY ®f FDUDPWUH FROFXUWHQHOGK

JD] QDWXUHO HW GH Ox©®©OHFWULFLW® SDU UDSSRUW GxDXWUHV VRXUFHV Gx©QH
OHV FKDQJHPHQWY FOLPDWLTXHV HW OHXUV UOSHUFXVVLRQV GDQV OD FRQGXLWH
GXxOYOQHPHQWYVY SK\VLTXHV DLJXV RX FKURQLTXHV GH FKDQJHPHQWV GxRUGUH SF
Ox©OYROXWLRQ GX ULVTXH GH F\AEHUDWWDTXH HW GH YRO GH GRQQOHV SHUVRQQHO
OLOHV OD WUDQVLWLRQ YHUV XQH ©FRQRPLH IDLEOHV ©PLVVLRQV GH FDUERQH
PHVXUHV SODQV ORLV RX U'JOHPHQWYV UHODWLYHPHQW OxHQYLURQQHPHQW HW
Gx%QHUJLU UHQFRQWUHU VHV FLEOHV HQ PDWL"UH GHOWDO G DR DR @ €G RXP IOHAL RS
DSSURYLVLRQQHPHQWY HQ JD] QDWXUHO HW HQ ©OHFWULFLW® OxXxLQW®O®JULW® GHV
Gx©OHFWMWLFAWMELVDWLRQ Ox©YROXWLRQ HW OD UHQW FBISOIPN @ @ BV SIORDNDH WN UGE -
DWWUD\DQWHV \ FRPSULV OHXU ILQDQFHPHQW HW OHXU LQWO©JUDWLRQ OD FDSDFL\
OH SUL[ GH OD PDLQ GXxRHXYUH DLQVL TXH OD FDSDFLW® Gx%QHUJLU V HF UHFU
FROQMRQFWXUH ©FRQRPLTXH JOQOUDOH HW Ox©WDW GHV PDUFK®OV ILQDQFLHUV Oxl|
HW GHV WDX[ GXxLQWOU2W OxLPSDFW GH Ox©FORVLRQ GxXQH ©SLGOPLH RX SDQGO®
UOIRUPH ILVFDOH DPOULFDLQH RX FDQDGLHQQH OxXxLQFLGHQFH GxXQH JXHUUH RX
GRXDQLHUV FRQWUH WDULIV RX DXWUHV PHVXUHV FRPPHUFLDOHV SDU OH JRXYHUC
GxDXWUHV IDFWHXXE UG XHEMWAT X WD VXVFHSWLEOHYV G@DIIHFWHU OHV DFWGHLWOV G
OD SUOVHQWH QRWLFH DQQXHOOH TXL \ VRQW LQFRUSRU®V SDU UHQYRL SDUWL
JHVWLRQ WULPHVWULHOV VXEVOTXHQWYV Gx%QHUJLU LQF TXL SRXUUDLHQW WUDL\
LQIRUPDWLRQV SURVSHFWLYHV ILIXUDQW DX[ SUOVHQWHV VRLHQW IRQGOHV VXL
UDLVRQQDEOHV OD 'LUHFWLRQ QH SHXW JDUDQWLU TXH OHV UOGVXOWDWYV UOHOV



K\ SR VHV VRXV \IFHQMV DX| IQRUP DURQY SURVSHRAHV 1LJ XUDQAGDQY @ SUEVHQM QRIFH DQQXHM IQFGHACREP P HAGHY
VFOQDULRY VHORQ OHVTXHOV DXFXQ FKDQJHPHQW LPSUGXXFRE R WBGWUH GXH]IS\DRD W I
PDUFKOV GH Ox©®QHUJLH DX 4X©EHF HW DX[ %WDWV 8QLV LQFOXDQW HQ PDWL"UH
QxDXUD OLHX OHV GHPDQGHV GOSRVOHV DXSU'V GHV GLYHUV RUJDQLVPHV GH
VRXPLVHV OHV SUL[ GX JD] QDWXUHO GHPHXUHURQW FRPSOWLWLIV OxDSSURYLVLF
RX VHUD GLVSRQLEOH GHV FR»WV FRPSOWLWLIV DXFXQ ©YOQHPHQW LPSRUWDQW
GHV DFWLYLW®O®V FRPPH XQ VLQLVWUH LQFOXDQW FHX[ SRXYDQW GOFRXOHU GH
LQWHUUXSWLRQ GH VHUYLFH LPSRUWDQWH RX GxXQH F\EHUDWWDTXH %QHUJLU
FRQIRUPOPHQW DX[ 3&*5 DX GHO GH RX DGRSWHUD DSU"V OHV ,)56 SHUPHYV
SDVVLIV UOGJOHPHQWDLUHVY OHV EHVRLQV GH OLTXLGLWOV SRXU OHV SURMHWV GH
XQH FRPELQDLVRQ GH IOX[ GH WU®OVRUHULH GxH[SORLWDWLRQ GxHPSUXQWV VXU
DVVRFLOV Gx%QHUJLU V HF HW Gx©PLVVLRQV GH WLWUHY GH FU®ODQFH HW OHV I
IRQGV QOFHVVDLUHV DX ILQDQFHPHQW GH OHXUV SURMHWY GH GOYHORSSHPHQW
SUOVHQWH QRWLFH DQQXHOOH &HV LQIRUPDWLRQV SURVSHFWLYHV VRQW SU®VH!
"'LUHFWLRQ QxD SDV OxREOLJDWLRQ GH OHV PHWWUH MRXU QL GH OHV U®YLVHU D
QRXYHOOHV VDXI VL OHV ORLV FDQDGLHQQHV VXU OHV YDOHXUV PRELOL"UHV DSS(
FRPSWH GHV LQFLGHQFHV TXH SRXUUDLHQW DYRLU XQ ©O©OPHQW LQKDELWXHO XQ
SRXYDQW 2WUH DQQRQF®V RX SRXYDQW VXUYHQLU DSU"V OD GDWH GHV SUOVHQWH
QRWLFH DQQXHO CSHD IV E@PW VWHH VQHYDUGH HW TXLFRQTXH HVW SUL® GH QH SDV VH IL
SURVSHFEWLYHV
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'DQV OD SUOVHQWH QRWLFH DQQXHOOH RQ HQWHQG SDU

$FFRUG GH 3DMARUG LQWHUYHQX VXU OHV FKDQJHPHQWY FOLPDWLTXHV VXLWH DX]
&RQIOUHQFH GH 3DULV HQ GDQV OH FDGUH GH OD &RQYHQWLRQ FDGUH GHV 1DW

$FWLYLWO© ©OFRQRPLTXWHR SWHPD¥WLYLWO OFRQRPLTXH DXWUH TXxXQH $FWLYLW® |
$FWLYLWO®© QRQ U©®GJOHPHQW®H UHOLOH Ox©OQHUJLH OxH[FOXVLRQ WRXWHIRLV GF

$FWLYLW® QRQ U©®JOHPHQWOH WRXOWEHD F WIEOHU BBIQYV OH VHFWHXU ©QHUJOWLT
UOJOHPHQWOH UHOLOH Ox©QHUJLH HW TXL HVW GLUHFWHPHQW RX LQGLUHFWHPEL
Ox©QHUJLH H[HUF®H SDU %QHUJLU V HF TXH FHWWH $FWLYLW® U©®JOHPHQW®OH
WHUULWRLUH OxH[FOXVLRQ WRXWHIRLY GH WRXWH DFWLYLW® GxH[SORUDWLRQ G

$FWLYLWO®© UOGJOHPHQWOH WRAMWIHHD FOMA@QWOIGBQV OH VHFWHXU ©O©QHUJOWLTXH TXL
UOJOHPHQWDWLRQ O©OWDQW HQWHQGX TXH WRXWH DFWLYLW® GDQV OH VHFWHXU O
DXWRULW®© GH UGJOHPHQWDWLRQ HVW UOSXWOH 2WUH WRXMRXUV UOGJOHPHQWO®OH

$QQH H $ GBQHH $ OX5JOPHQV VXUBN REQI DURQV G RUP DUIRQ FRQOIXH
%RUDOWRUDOH[ LQF

&DUERQHXWEDODWEGHY ©OPLVVLRQV GH *(6 QHWWHV ©JDO ]JOUR FxHVW VRIQWH TXH
©TXLOLEU®HVY SDU OD VOTXHVW UDYHL B @ FODQMVF K b RGH T®CHJ ERQEPXWUDOLW® VXSSRVH G|
*(6 DX PD[LPXP GDQV XQ SUHPLHU WHPSV SXLV GxDXWUH SDUW GxDXJPHQWHU OH
JUCFH OD ELROQHUJLH DYHF FDSWDJH GH FDUERQH OH FDSWDJH GLUHFW GDQV O:
QRWLRQ GH &DUERQHXWUDOLW® HVW GH SOXV HQ SOXV UHFRQQXH FRPPH SRUWDQV
OH FDV GxXQH RUJDQLVDWLRQ RX VXU OxHQVHPEOH GX F\FOH GH YLH GDQV OH FDYV

&RPLWO GOORBILWO GxDXGLW PLV HQ SODFH SDU OH &RQVHLO

&RPLWO *BRPLW®O® GH JRXYHUQDQFH ©OWKLTXH HW HQYLURQQHPHQW PLV HQ SODFH
&RPLWO 5+ &BPLWO GH UHVVRXUFHV KXPDLQHV HW GH UHVSRQVDELOLW® VRFLDOH P
&RQVHIOH FRQVHLO GxDGPLQLVWUDWLRQ Gx%QHUJLU LQF HQ VD TXDOLW® GH FRP
&RQVHLO GHOB3FRQVHLO GxDGPLQLVWUDWLRQ GH *03

&RQYHQWLRQ GH VRFLOW® O FREPPHQWLRG GH VRFLOW® HQ FRPPDQGLWH Gx%QHU
OH GOFHPEUH WHOOH TXH SOXV DPSO&REQMQBQRQLG/H VROLL OWBUHPXHRPPDQGL

&55 &RPLWO® GH UOPXQOUDWLRQ HW GH UG®JLH GXHQWUHSULVH PLV HQ SODFH SDU
&936 &HQWUDO 9HUPRQW 3XEOLF 6HUYLFH &RUSRUDWLRQ DYDQW OD )XVLRQ
‘%56 '%56 /LPLWHG

'OFDUERQPWQRMUERQUW&GXFWLRQ GHV OPHWVDRWVHWH *¢@ /H WHUPH GOFDUERQDWLR
GOFULUH OHV HQJDJHPHQWY HW LQLWLDWLYHYV Gx%QHUJLU V HF HW VHV ILOLDOH

'HORLWW®RLWWH 6 (1 &5/ V UO

"LUHFWIRID GLUHFWLRQ Gx%QHUJLU LQF HQ VD TXDOLW® GH FRPPDQGLW® Gx%QHU
(QEULGJH (REULGJH *DV ,QF

% QHUJLU '©YHORSSHPHQW '©YHORSSHPHQW ,QF

%T &2 OTXLYDOHQW GH GLR[\GH GH FDUERQH &2

(6* VH UDSSRUWDQW GHV IDFWHXUV HQYLURQQHPHQWDX[ VRFLDX[ HW GH JRXYHL

% WDWYV ILQDQFIOHWOWDWY ILQDQFLHUV FRQVROLGOV DXGLWOV GKHRSWHREWHLQF S
HW DLQVL TXH OHV QRWHV HW OH UDSSRUW GH OxDXGLWHXU H[WHUQH \ DIIOGUHQW

)(5& )HGHUDO (QHUJ\ 5HIXODWRU\ &RPPLVVLRQ GHV %WDWV 8QLV



)XVLR@D IXVLIHYRFWREUH GH &936 DYHF *03 WHO TYRAWFEHJH[LVWDLW DYDQW OH
*D] GH UOVBIDXQDWXUHO IRXUQL SDU %QHUJLU V HF SOXW W TXH SDU XQ IRXUQLYV
*D] 0OWUR *D] 0OWUR *1/ 6 (& RX *D] 0OOWUR *1/ 6 ( & VHORQ OH FRQWH[WH
*(6 JD] HIIHW GH VHUUH

*)&& *URXSH GH WUDYDLO VXU OxLQIRUPDWLRQ ILQDQFL"UH UHODWLYH DX[ FKDQ.
DQJODLV 7&)'

*03 *UHHQ ORXQWDLQ 3RZHU &RUSRUDWLRQ OD VRFLOW® UOVXOWDQW GH OD )XVLI
*1& JD] QDWXUHO FRPSULPO®

*1/ JD] QDWXUHO OLTXO®OILO®

*URXSH) OH VHQV TXL OXL HARK BXWWOHNXODOBIKXWPRELOL"UHV

*URXSH % QHURXSEH % QHUJLU LQF

*65 JD] QDWXUHO GH VRXUFH UHQRXYHODEOH

,)56 QRUPHYV ,)56 GH FRPSWDELOLWO®

,QWUDJBOXHQVHPEOH GHV HQWUHSULVHV VXLYDQWHYV ,QWUDJD] ,QF ,QWUDJD]
([SORUDWLRQ VRFLOW® HQ FRPPDQGLWH ,QWUDJD] VRFLOW® HQ FRPPDQGLWH HW

,QWOUAPMORQ OH FDV GDQV XQH $FWLYLWO® QRQ UOJOHPHQWOH UHOLOH Ox©QHUJI
LOYHANAHP HOAGDQY FH®! FL VRXV IRWP H GH SURSUSV® GE@P HQNV GDRN GH \MHV RX GH SBW HWIL GHQGHWHP HOAGXQH
SHUVRQQH DXWUH TXx%QHUJLU VHF FHW ©JDUG HW GRQW %QHUJLU V HF HVW

.30 .30*VUO 6 (1&5/
/D &DLVVEDLVVH GH GOS'W HW SODFHPHQW GX 4XO©EHF

ODUFK® FRPPHUFUID@®FLSDOHPHQW GHV FRPPHUFHV LQVWLWXWLRQV LPPHXEOHV |
PR\HQQH WDLOOH

ODUFK® LQGXYWWAHSGDOHPHQW GHVY HOQWUHSULVHY LOQGXVWULHOOHY GH JUDQGH WL
ODUFK®© UOVLGHQWEH®D OHPHQW GHV XQLW®OV XQLIDPLOLDOHYVY GHV GXSOH[ WULSOt!

OHPEUHV GH OD KDXWH GLUBHWYRQVYLXDBDWXL HVW DWWURWXOH [ SCO0L FIDXVE UYH XOHX VX N
SUOVHQWDWLRQ GH OD UOPXQOUDWLRQ GHVY OHPEUHYVY GH OD KDXWH GLUHFWLRQ YL

OLQLVW 'UH GH 0@ (QWIURQQAHPBAWLQLVW UH HQ FKDUJH GH OXxHQYLURQQHPHQW DX
0: POJDZDWWYV

11(,& 1RUWKHUQ 1HZ (QJODQG ,QYHVWPHQW &RPSDQ\ ,QF

1RYHUFRRYHUFR LQF

3DUFV HW 6 6RWFYV ©OROLHQV GH OD 6HLJQHXULH GH %HDXSU® HW 6RFLOWO® HC

3DUFV ©OROLHQWDUfW OROLHQV GH 3DUFV HW 6 (1 & VLWXOV VXU GHV WHUUHV
DSSDUWHQDQW DX 6©PLQDLUH GH 4XOEHF

3DUF 6 ( 1®*DUF OROLHQ GH OD 6HLJQHXULH GH %HDXSU® 6 (1 &

3DUF OROLSHQUF ©ROLHQ GH 3DUF 6 (1 & VLWX® VXU GHVY WHUUHYV SULY©HV GH
60OPLQDLUH GH 4XOEHF

3DUWKQH SDUW ©PLVH HW HQ FLUFXODWLRQ Gx%QHUJLU V H F

3&*5 OHV SULQFLSHVY FRPSWDEOHY JOQOUDOHPHQW UHFRQQXYVY GHV %WDWYV 8QLV



3(9 30DQ SRXU XQH ©FRQRPLH YHUWH GX JRXYHUQHPHQW GX 4X©EHF
31*76 3RUWODQG 1DWXUDO *DV 7UDQVPLVVLRQ 6\WWHP

5DSSRUW GH JHVWQRQUDSSRUW GH JHVWLRQ DQQXHO Gx%QMHSMMHPEB B BRMXU GXx H[F
QRYHPEUMHW GOSRV®O® DXSU"V GHV $XWRULW®OV FDQDGLHQQHY HQ YDOHXUV PRELO

5% & 50JLH GH Ox©QHUJLH GX &DQDGD
50JLH5©JLH GH Ox©®QHUJLH 4X©EHF RX VHORQ OH FRQWH[WH VRQ SU©®GOFHVVHXU
50JLPH 5DH UOJLPH GH UOJOHPHQWDWLRQ SOXULDOWRFM®RBWH*03 HQ YLIJXHXU GHSX
5" JOP HQW OBH JOP HQW VXUGBI FRP M@ GBXAW WHO TXxDPHQG® GH WHPSV DXWUH

63 63 *OREDO 5DWLQJV XQH GLYLVLRQ GH 6 3 *OREDO ,QF

BROXWLRQV 7UTDQVWSRWWR 6ROXWLRQV 7UDQVSRUW 6 ( &

63('( VI\IVW"PH GH SODIRQQHPHQW HW Gx©OFKDQJH GH GURLWYVY GxOFUOHPRHRWH J
FRQFHUQDQW OH VA\VW"PH GH SODIRQQHPHQW HW GJOFKDQJHXGEHFURLWY GZOPLVVI

7& %QHUJUDQV&DQDGD 3LSH/LQHV /LPLWHG

740 *D]RGXF 7UDQV 4X©EHF ODULWLPHV ,QF WLWUH GH PDQGDWDLUH GH 6RFL®!
7UDQVFRIUPRQW 7UDQVFR //&

7UHQFD/IYJHQFDS V H F

8VLQH /6XVLQH GH OLTX©IDFWLRQ GH VWRFNDJH HW GH UHJD]OLILFDWLRQ GH JD
4XO©EHF

9(/&2 9HUPRQW (OHFWULF 3RZHU &RPSDQ\ ,QF
9*6 9HUPRQW *DV 6\VWHPV ,QF

9LVLRQ VWUDW®JILH Gx%QHUJLU V H F UHODWLYHPHQW VRQ DFWLYLW® GH
PDQL"UH GRQW HOOH YLVH VxDGDSWHU DX[ KRUL]JRQV HW OxOYROXWLRC
DX[ FKDQJHPHQWY FOLPDWLTXHVY WHOOH TXH SOXV H3OUHQQLW® GHV PR&%"08D G
% QHUJLU V H F

938& 9HUPRQW 3XEOLF 8WLOLW\ &RPPLVVLRQ
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&RQVWLWXWLRQ HW SULQFLSDX[ SRUWHXUV Gx%QHUJLU LQF HW %QHUJLU V H F
% QHUJLU LQF

% QHUJLU LQF D OWO© FRQVWLWXOH VRXV OD GOQRPLQDWLRQ VRFLDOH GH | &RU
DQJODLVH | 4XHEHF 1DWXUDO *DV &RUSRUDW LRIQ Y XHQOHNWUMR®P SBEH B B HEDUWQ H W V&
SDWHQWHY HQ GDWH GX MXLQ 'HYV OHWWUHY SDWHQWHY VXSSOOPHQWDLL
RFFDVLRQV GDQV OH EXW SULQFLSDOHPHQW GH PRGLILHU VRQ FDSLWDO DFWL
DVVXMHWRILKNXWDHY VRFLOWRSEIHFU DFWLRQV

/D GOQRPLQDWLRQ VRFLDOH Gx%QHUJLU LQF DORUV GOVLJQOH &RUSRUDWLRQ
SRXU | *D] 0OWURSROLWDLQ LQF { (OOH D ©W® HQVXLWH PRGLILOH OH QRYHI
ILQDOHPHQW PRGLILOH OH QRYHPEUH SRXU | %QHUJLU LQF { /H VL"JH VRI
+DYUH ORQWUO®DO 4X©EHF &DQDGD + . ;

%QHUJLU LQF DJLW HQ VD TXDOLW® GH FRPPDQGLW®O® Gx%QHUJLU V H F FF
FRPPDQGLWH (Q GDWH GH OD SUOVHQWH QRWLFH DQQXHOLOH % QHIDUWWQF
GHV 3DUMW OH VROGH GHV 3DUWV HVW GOWHORRLBD U % @B WIS BONHDR/SS @ §
XQ SHX SOXV GH GHV 3DUWV

% QHUJLU V H F

%QHUJLU V HF HVW XQH VRFLOWO'HRGWREBBQGLWR MHIP®X ®HY ORLVY GH OD S
VRXV OH QRP GH | 6RFLOW® HQ FRPPDQGLWH *D]30XV { 6D GOQRPLQDWLRQ VRFL
GHUQL"UH IRLV OH QRYHPEUH SRXU GHYHQLU | %QHUJLU V HF { /H SULQI
D X UXH GX +DYUH ORQWU®GDO 4X©EHF &DQDGD + . ;

/ILHQV LQWHUVRFLOWOV

/H VFKOPIDGHVVRXV SUOVHQWH O DFWLRQQDULDW HBWXOHW HISGMHREHRPH IQR/S RTXAHD Q \
OD MXULGLFWLRQ GH FRQVWLWXWLRQ GH FKDTXH HQWLWO®

JUHQFDS V H| F
4XOEHF
1RYHUER LQE
4XO©EHF
*URXSH %QHUULU LQF
4XO©EHF
% QHUJLU
g"’RQPHPUDJQ'-gL';,f@F 'O©YHORSSHPHOW ,QF
RPPDQ &RPPDOGLWDLU
%QHUJLU VI|H E
4XO©EHF
*URAQ ORXOWD L Q
3RZHU &RUSRUDWLRQ
9HUPRQW
/©JHQGH

6RFLOW® HQ FRPPDQGLWHRSULOW® LQGLUH
6RFLOW®O® SDL DFWPRQV3URSULOW® GLUHFW

$X VHSWHPEOWRPPDQGLW® GH 7TUHQFDS OWDLW RQEBEEWHSOWE®CH BEHPDXRXIBOLDOH GH /D &DLVVH OD
WLWUH GH FRPPDQGLWDLUH GH 7TUHQFDS GOWHQDLW GHV SDUWV GH FHWWH GHUQL"UH /H )R¢
FRPPDQGLWDLUH GH 7TUHQFDS GOWHQDLW GHV SDUWV GH FHWWH &HULQMDOHG X P 6 D MTHK HH IIDH «
UHPSODF©® WLWUH GKH'BRPPLDUQGCLW@DEHUIDOHPHQW XQH ILOLDOH GH /D &DLVVH

/HV DFWLIVX\%RWDILBW *F FDLHQW SRXU HQYLURWLI FRQ@HROXE®O Gx% QHUJILU L
VHSWHPEUHW OHXUV UHYHQXVHQYLURQ GV UHY¥I¥ BN ROLGOV GH OxH[HUFLFH



&RQYHQWLRQ GH VRFLOW® HQ FRPPDQGLWH

+LVWRULTXH

/H WDEOHDX VXLYDQW IDLW OWDW GHV SULQFLSDX[ DPHQGHPHQWY OD &RQYHQ!

/H DR»W /ID &RQYHQWLRQ GH VRFLOW® HQ FRPPDQGLWH RULJLQDOH G
6RFLOW® HQ FRPPDQGLWH *D]30XV D ©W® PRGLILOH HW OH Q
| 6RFLOWO® HQ FRPPDQGLWH *D] OOWURSROLWDLQ {

/H VHSWHPEUH'DQV OH FDGUH GxXQH WUDQVDFWLRQ OD &RQYHQWLR|Q GH VR
DILQ QRWDPPHQW GxRFWUR\HU % QHUJLU '©YHORYSHPHQW
FHUWDLQV GURLWV UHODWLYHPHQW OD JRXYHUQDQFH HW VH

/H RFWREUH /ID &RQYHQWLRQ GH VRFLOW® HQ FRPPDQGLWH D OW|© PRGLI
LQGLUHFWH GH WRXWHV OHV DFWLRQV GXx%QHUJLU '"@YHORSS
©PLVHVY HW HQ FLUFXODWLRQ SDU 1RYHUFR OH VHSWHPEUH
FHUWDLQV GURLWYV RFWUR\OV % QHUJLU '©YHORSSHPHQW DO
UHODWLYHPHQW OD JRXYHUQDQFH HW VHV SHUVSHFWLYHV G
/IH GOFHPEUH |/D &RQYHQWLRQ GH VRFLOW® HQ FRPPDQGLWH Dl ©OWO F

*D] OOWUR 30XV LQF OD VXLWH GX UDFKDW HW GH OgDQQXOD
3DUWV GOWHQXHV SDU *D] OOWUR 30XV LQF

% OOPHQWY LPSRUWDQWY GH OD &4RQYHQWLRQ GH VRFLOW® HQ FRPPDQGLW

/H WH[WH TXL VXLW SUOVHQWH XQ UOGVXP® GH OD &RQYHQWLRQ GH VRFLOWO
&RQYHQWLRQ GH VRFLOW® HQ FRPPDQGLWH HVW GLVSRQLEDHWIXAD OB OMXWHD, QW

*©QOUDO

/D 8RQYHQWLRQ GH VRFLOW®© HQ FRPPDQGLWH DWWULEXH % QHUJLU LQF OxDX
GH FRQWU OHU HW GxH[SORLWHU OHV DFWLYLWOV Gx%QHUJLU V HF HW GH G
Ox©JDUG GH VHV ELHQV OH WRXW WHO TXXE \SIODXUE &3PB7Q HIP H(@ W$ &&F OF, U %o C
"B % 1(5*,5 ,1&

$FWLYLWOV Gx%QHUJLU V H F

/ID &RQYHQWLRQ GH VRFLOW® HQ FRPPDQGLWH SUOYRLW TXx%QHUJLU V HF Qx
Ox©QHUJLH GHV $FWLYLWOV QRQ U©®GJOHPHQW®HYV UHOLOHVY Ox©QHUJLH HW GH

L OH WRWDO GHV LQWOU2WV GOWHQXV SDU %QHUJLU V HF GDQV OHV $FWLYL
$FWLYLWOV ©FRQRPLTXHYV SHUPLVHV QH GRLW SDV UHSU®OVHQWHU SOXV GH

LLOH WRWDO GHV LQWOU2WV GOWHQXV SDU %QHUJLU V HF GDQV GHV $FWLYL
SOXV GH GH VRQ DFWLI WRWDO QRQ FRQVROLGO®

%QHUJLU V HF FDOFXOH FHV UDWLRV VXU OD EDV$XGH WHISAW®\R B Wity QIHL Q@ DLQJF L H
VHF UHVSHFWDLW FHV HQJDJHPHQWYV

/ID &RQYHQWLRQ GH VRFLOW® HQ FRPPDQGLWH SU®YRLW ©JDOHPHQW XQ GURLYV
'O©OYHORSSHPHQW HW Gx%QHUJLU LQF HW OWDEOLW OHV SUDWLTXHV HQ
UXEULTXHLVWULEXWLRQ GHUOHOQBELYRHW GH SOXV TX%x%QHUJLU V HF SRXU\
VHSWHPEUH PRLQV TXxHOOH QH VRLW GLVVRXWH DXSDUDYDQW HW TXI
LOOLPLW®O® GH SDUWV GRQW Ox©PLVVLRQ GHPHXUHUD VRXV OD UHVSRQVDELOLW:«¢

5895,48( "% 9(/233(0(17 *%1%5%/ '(6 $&7,9,7 %6

% QHUJLU LQF

/IXDFWLYLW® SULQFLSDOH Gx%QHUJLU LQF FRQVLVWH /BVLIUUHQFLSDA[\VO® " QH FH
HW FRQGLWLRQV TXL RQW LQIOX® VXU OH GOYHORSEH HPHQW VI OLUDLAM GHHW \DRFQA
UXEULT%OQHUJLU V H F
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% QHUJLU V H F

&RPS\V SOXV GH PLOOLDUGYV G xDFW LXQH %H@MIUIHBUMH IBLYHUVLILOH GX VHF\
PLVVLRQ HVW GH UO®SRQGUH GH PDQL"UH GH SOXV HQ SOXV GXUXHWH DX]

FOLHQWHVVFRRPBQDXWOV TXXxHOOH HW VHV ILOLDOHV GHVVHUYHQW DX 4
%WDWYV 8QLV 3ULQFLSDOH HQWUHSULVH GH G%WQWWUIEXW VR FGH $DIR QR WX lEHO A
ELDLV GH FRMQGMHUBSEOOWFWULFLW® SDBIVL WD SLx@WHWUB O LORQIHHQBHLOLDOHYV H
OxHQWUHSULVH HVW SUOVHQWH DX[ %WDWV 8QLV R? HOOH SURGXLW GH Ox©OH
SOXV Gx28WUH OH SULQFLSDO GLVWULEXWHXU Gx©OHFWULFLW® HW OH VHXO G
% QHUJLU V HF YDORULVH OxHIILFDFLW® ©QHUJOWLTXH LQYHVWLW HW SRXUV
TXH OH *65 OH *1/ HW OH *1& 3DU OH ELDLV GH VHV ILOLDOHV HOOH RIIUH ©JI
3RXU GH SOXV DPSOHV UHQVHLJQHPHQWY VXU OHV VHFWHXUWBXEXYDAWHYLWOV
"(6&5,37,21 '(6 $&7,9,7%%1'(5*,5 6 ( &

SBULQFLSDX[ ©Y"QHPHQWY HW FRQGLWLRQV

$X FRXUV GH FKDTXH H[HUFLFH SOXVLHXUV ©Y'QHPHQWYV HW FRQGLWLRQV LQIC
Gx%QHUJLU V HF HW VHV ILOLDOHV 9RLFL OHV SULQFLSDX[ ©Y"QHPHQWYV H
HIHUFLFHV

'LVWULEXWLRQ GH JD] QDWXUHO DX 4X©OEHF 7DX[ GH UHQGHPHQW H

p(Q QRYHPEUH G © F|LM QR Q RYDHWP EQUIA G © F]L QR Q RY WP EQUIA GOF|LVLRQ S
50JLH GxDSSURXYHU O/H 5@RVWLEYDWHURKYHIH O/H 5ERVWLH G ADBSUIRXUHU| OH G

SUOVHQWDQW HQWUH DSWaMHQWIHW HQW WD DIXNWUBY XQH SUOYHQWDQW
EDVH GH WDULILFDWLREDWPHR\HMHQHVIEH ILFDWLRRXWEHQQONQBHEDVH |GH WDU

PLOOLRQV HQ| KDXVVPLGALRQV HQ| KCRAVQI) HG B H PLOPLRQV
PLOOLRQV SDU UDSSRUWPWOIDX RBE@RW VLSDU UD S SKRIXW\DK GHRVVIMHWOLRYY SDU
WDULIDLUH HW X QVDWDDDL UG H HW X@XWRYVLEH WDULIDLUH HV
UHQGHPHQW GH DYRMKUQGHPHQW GH VH UGHQOGHRALWIQ W G H VXU C
RUGLQDLUH SUOVXP© FRPPELOBESURXYB®OVXPO® FRPPELOBEURXY®OVXP©® FRPPH D¢
HQ RFWREUH H@RXWFWREUH H@BRXUWFWREUH 3RXU
OxH[HUFLFH OD KDX@UYH[HPREHBDK H OD KDXUYH[PREHBH OD KIDXVVH PR

JOREDOH GHV WDULIV HVWOREHDOH GHV WDULIV HVWOBEDOH GHV WDULIV HVW GH
'LVWULEXWLRQ Gx©OOHFWULFLW® DX 9HUPRQW 7DX[ G|[H UHQGH

P%WDEOLVVHPHQW SDU| PBWDBBQLEXHFERW SDU| PBWDIB&LEXHFERW SDU|OD 938&
GH UHQGHPHQW GH EDVHGBHJHEBGSRXQW GH EDVHGB HJHIBGSHRXQW GH EDNVH GH *0
OxH[HUFLFH OxH[HUFLFH OxH[HUFLFH




[ %YROXWLRQ GX PDUFK® GH OD GLVWULEXWLRQ GxQQHUJLH

B3UL[ GX JD] QDWXUHO HW VLWXDWLRQ GX PDUFK® DX

4XOEHF

p3HQGDQW OxH[HUFLFH
JD] QDWXUHO RQW
UDSSRUW GH

pP3HQGIDY V8 UdfHEXUFLFH
DXGHWH GBWO[ SRUJID] QDW

p3H@BDIMWEOKMMMHIFLFH
XGHO REMHGXOID]

KDXVVHV VRQW PRLQG
DYDLW ©OWO

FHX|

SUOYX

H®DLVVKHVW DFFHQW X
5 UW M PTBYOHR) CPMX D K Y

KLY,

/BO GRMHRBXIFWLR OD

HPQODQWW QX QWR/XW DX
QRIWPDPH HMDOGBH® OHV|

oD
KUHO HOQ

OB HBXIMD LOMRQLOHGH GIADMD QOH
ODRQJ GH

WHPS®©

D

GHV

DPOULFDLQH D QRWDP
KDXVVH SDU

/H QLYHD
SHUPLV

FRQVRPPDWLRQ
TXH OD GHPDQGH GH

ILQV

GxH[SRUWDWLRQ GH *
WHPSOUDWXUHYVY HVWL

UDSSRU
X ©OHYO©
GH VD
GRPH

GH OLT

P H)Q WHIDIX [ F&eH R QW HS R V
WTXH O®HB[HUFR.GEXFWLRQ
GHLPURBREFOHIRQYV OH S
WIQLDHDX WROMDO HVW G
VR/QAXE JWDEEGVL OxDMR
JUROWSRUHD DX[ %
XCGBEPWYQRA GHWD] QDW
1/HOIXIRLTEM E@HWWLPXO
Y DADHPS @ QDWW H R X O VM

D JAK DXOGHNO V X LR B W SUR

U LSURKBXFW LR Q @ HFW U L
H PDHX U% WBI\G D V8 DY NSRIMRIDAS
X WG 6 H J P S QLIMXU 6 @
W WP BQ G W
X UH@S 1B U F X DV

D YWDRXW H | ®RIOWHYOXHEBHV VX

EHW JOO J QBIW K QMO

U
IV xHVW
VXU O

© HH Q WBWDHUS R \GIHM V

SXOV®© Ol
GHV ILQ
TXH GH
FWQRQ

DVLOLHQ
GDYDQ

H QLYH

OHVTXHOV G

vV GHV P

GH

HQ

DYHF GHV SUL[ H
GH WURLYV
OxDQQOH SUOFOGHQW

IR

SDhU

LV VXSO

UDSSRUW

Q IOGYULHU SOXV
ULHXUV FHX[ GH
H

SURGXFWLRQ GxO©QHUJIDKJPPAWWQWTXBLQVL | OKLVWBRGRXRKWVYRQDOJU@ OD EDL
GHV  QLYHDX] UHFRUGUHFWXUDXQW SRXU OD| FHON POV ILNDDOMLRWL VIHNPH QW GHV
OxOWO FHWWH | KDWKFHY GMLQMHFWLR|Q | RQD H) WQB SRMOGKFWURQ GH J
SURGXFWLRQ D OWO© VRXWHQRGWGH YRYRY SO XW HIPICELGHNL HIQXW GHV| QLYHDX
SOXV LPSRUWDQWH SDBUOWHN GRXWHILRM  OHW%LWERFNVRQ RGWSXLVYH HQFRLU
UHQRXYHODEOHV FH TXG&HP HXUZEVU OORB MOV PQH EMLVEH GH OD SURGXFWL
O©J"UH EDLVVH GH OD| GOIPKOLQGEMH HQ JD] HW GHYDWXHWGW OHOHYV SU©YLVLRQ
QDWXUHO SRXU OD | ERYWRHRPDXGCEEXW SAHR PKDWLIQQFLSDX[ RUIJDQLVAHV VHPE
GRPHVWLTXH SDU UDSSRUW OxOW® PRLQV HQ PRLQV UHWHQLU FH '
/HV QLYHDX[ GxHQWUHSRVDJH RQW
DXJPHQW® HQWUH OH [SULQWHPSV HW OD ILQ
GH OxOWO® FH TXL FRQWULEXH
DWWOQXHU OHV SUHVVLRQV VXU OHV SUL]J
WHUPH HQ SUOYLVLRQ GH OD SURFKDLQH
VDLVRQ KLYHUQDOH
p%»DLVVH GH OD FRQVRP®DLWVYRQ@OBHUVOH GHV |Pp®%DUNVWHROWYREBQAQM]GHV [OLYUDLYV
YROXPHV GH JD] QDWXQPW X®HONDXEXGEHF GHQDWXUBBWDIKH4XOEHF (GH
QRUPDOLVOV DX 4XOEHGLBHQXWLRQ VxH[SOLTXBLBUQ®WLRIO HREVGWYGH SULQF
&HWWH GLPLQXWLR|Q SDUW XHJBOEPXMVH GH |FRQQRPPMHWLRP®UFKOV FRPPHUF
SULQFLSDOHPHQW SDU &RV OHILRIUFIEH LQGXVWOVHGHQWLHO GOFRXPH HVVH
FRQVRPPDWLRQ GDQ OH PDUFKO® GH OD FRQMRQFWXUH ®FRQRPL"
LOQGXVWULHO PRLQV IDYRUDEOH

3UL[ GH Ox©OHFWULFLW® HW VLWXDWLRQ GX PDUFK®@ DX 9HUF
p/HV SUL[ GH Ox©OHFW, pLIALSBAEL [D B H FOXED HoFHV U pF DWOR BDW LOH PMHEX lBeX JUL[ GH
OxH[HUFLFH RQW |OWW®D BBV KHERRWY GH O>VxHVW DWWOQXOH SHQGDQW
SOXV ©OHYO®OV TXH FHX[ REVHUYO®OV SDUWLH GH OxH[HUFLHRH Ut
GXUDQW OxH[HUFLFH (Q PR\HQQH GHV QLYHDX[ SOXV [QRUPDX]
OHV SUL[ UOGJLRQDX[ RQW OW®O® VXSOULHXUV UDSSRUW O H[HUFLFH SUGF®©C




% QHUJLU V H F

p%PLVVLRQ OH PDU
QRXYHOOHV 3L
XQLWDLUH GH St
WRWDO GxHQYLURQ
©OPLVHV % QHUJLU
% QHUJLU '©OYHORSSHP
GH OHXU GOWHQWLRQ

V% PLVVIGRQ OH
R XXUQ XWDEURGEHW
WRMIDDLBONQYLURQ
L@QFEL V HAAW
H Q@Y HQR SEEOIPW DRWQ HQ

S

PDU
UWV DX ®WXYHOOHV 3L

%QHUJLU LQ
I F
U H/SW AW WMHRQ UHVSHFWI

UN%PLVVIGRQ OH MD g
UWV DX BDUWV DX SUL]J
RXU XQ SSBREMLWQ SUR

GxRQDURQYV PLOOL
F %BWUJL%MQHULQE H
2 QW HRO® SGH PG HQ A
 YBEOWHQWLRQ UHVSHFWI

YLHU

XQLWDL
GXLW W
RQV ©
v %0 Q
QFWLRQ
LY H

p%PLVVLRQ OH PDL
SODFHPHQW SSHQLYID WE
SUHPL"UH K\SRWK"TXH
GH PLOOLRQV JD
K\SRWK"TXH VXU d
Gx%QHUJLU V HF G
Ox®PLVVLRQ D O©OWO®

UHPERXUVHPHQW GH G
HW DX[ ILQV JOQOUDOH

p'ISDSRVRWHRIH OH DR
ROUQWGH31*76 SDU O H
AAX @& PRQWDEW QGLUH
U CB@RW UH VX ©D (P RQW D Q W
DHV  PRLIOWILIR/Q V

RQW OH SURGXLW GH
XWLOLV® SRXU OH
HWWHV H[LVWDQWHYV

V Gx%QHUJLU V H F

%o PLVVAHR GDOWV MXLQ
QVEOWEHWPH Q8H SULYO® G
FWSHJ IBR B Q H U B LSIRMQKE T X H
EWHY  GxHOQAUWLREY JD
K\SRWK"TXH VXU c
Gx%QHUJLU V HF GH
Ox©OPLVVLRQ D OWO
UHPERXUVHPHQW GH g
HW DX[ ILQV JOQOUDOH

SDU
xREOLJD
GxXQ P
UDQWLHV
HV DF
RQW OH
XWLOLVE
HWWHV ¢
V Gx% QH

*03

P&RQFOXVLRQ GxXQH FH
GxREOLJDWLRQV OH
HQ Ox®PLVVLRQ SDU
SULY® GxXQH VOULH
SUHPL"UH K\SRWK'TX
PRQWDQW HQ FDS

PLOOLRQV 86

D YGXROE O L J D @\ RQW DOCHN
RHD GHOPQDFVHREQWDU

GXIRIEYOD. J DOM XRGIV VO L H
H SBRKIUUHXQ K\SRWK"TX
L WR@ W D DWR E BIQ

PLOOLRQV 86

R P& RIQRODRWQL FoQx DEODQM  F F

FDSLW

2 P& RIQMODRVQL RoQx DERODQM  F F
POEx REOWLODWQ RQWY \® H
RHD GNOPQDUFWHRBQWDU
GXRIEYOEL J B W LMY \GGHU L H
H SBIRXIU UHKQ K\SRWK " TX
DPRQMREWO HGH FDSLW
PLOOLRQV 86 VRI
PLOOLRQV 86 HW

QYHQWL
MXLQ
RLH GH
V GxREOI
H  SRXU
DO JOR
W XQH V
XQH VO

PLOOLRQV 86

3RXU GH SOXV DPSOHV UHQVHLJQHPHQWY FRQFHUQDQW OHV SULQFLSDX[ GOYHC

GH
HW
UHVSHFWLYHPHQW GX !

SRUW GH JHVWLRQ

SDJHV HW

*03 VH UHSRUWHU% &BKQ WHEKBMWH TCOH RDAFHK@I GHH W G W X LWH PWHAFQ V
'LVWULEXWLRQ GUJOQHWH LEDDNXXEMBRK@W DWYV B[
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6HORQ OHV PRGDOLW®OV GHV DFWHV GH ILGXFLH HW GH GLII©UHQWHWI IFR Q QHQ W kR
HQJDJOH QxH[HUFHU BWFXQKDFAWOVILWE@ XFXQ ELHQ WLWUH RX ©OOPHQW GxDFWL
RX TXxHOOH GOWLHQW HQ &XB@QHUO LEGIHFRIPRDGGWWO XV SDU % Q WIJ ®R WIIFQ L VDIV VR
FRUSRUDWLYH GH RPXDFQJBHY HQ UHPSODFHPHQW GH FHX[ FL HW GxDXWUHV ELHQV

GH VRQ DFWLI WBWDOVABQ\HPEIWBQHUJILU LQF VH FRQIRUPDLW FHWWH REOLJD

%QHUJLU LQF D GH SOXV FRQYHQX TXxHOOH QH SUHQGUDLW VD FKDUJH DXEFXQ «
GHVWLQOV 2aWUH UHSU2WOV % QHUJLU V H FHWLILL LO HAWVR & @/EHH QXWX W i \G M WEARHJ GSRRXQC
GOSDVVDQW SDV GH VRQ DFWLI WRWDO FRQVROLG® OHBXVRXWHSBMWIBPEXH GOILC
%QHUJLU LQF VH FRRERUPDWWRQFHWWH

%OQOILFH QHW FRQVROLG® SDU VHFWHXU GxDFWLYLWOV

/IH VFKOPD FL GHVVRXV LOOXVWUH OD UOSDUWLWLRQ GX EO©OQOILRHIRXW BRIQVYBRXOWL G
DPSOHV UHQVHLIJQHPHQWYV NWXQV A 8 WE@MHYH GOV NWFWHXU GxDFWLYLWOV Gx%QHUJL
I1RWH,QIRUPDWLRQV DHFWRWHWOO % WDWYV ILQDQFLHUV

50SDUWLWLRQ GX EOQOILFH QHW FRQVROLG®
DWWULEXDEOH O DFWLRQQDLUH G %QHUJLU LQ
HQ PLOOLRQV GH

i I N 1 . m

'LVWULEXWLRWGHEXWULRQVSRUWBURGXFWLR@UYLFHV $IIDLUHYV 7TRWDO
JD] QDWXUBOCORXUJIJLHIDXQDW X UGB @O HF W WELG-H WID W IFRUBWRUDWLYHV
4XOEHF 9HUPRQW HQWUHSRVDJH
HW DXWUHV

'DQV OHV QRWLFHV DQQXHOOHV SUOFOGHQWHYV OD UOSDUWLWLRQ GX E©OQOMBHWQBWONRQWIEOL ¢
SRXUFHQWDJH GX E©QOILFARREWHRRGWRODG®RUKVHQWH QRWLFH DQQXHOOH OHV PRQWDQWV VR(
SUOVHQWDWLRQ GHVY GRQQ©O©HV GH OxH[HUFLFH D OW© DMXVWOH HQ FRQVOTXHQFH DILQ GH IDF
/H VHFWHXU GHV DIIDLUHV FRUSRUDWLYHV HQJOREH OHV LQWOU?2WV VXU OHV GOEHQWXUHV VXERU

/H EOQOILFH QHW FRQVROQ&DF\UWRMEXDE G* % QHUJLU LQF SRXU OxH[HUFLFH

PLOOLRQY OD GLVSRVLWLRQ GHV SDUWV GH 11(,& ILOLDOH LQGLUHFWH G:
GOIDYRUDEOH GH PLOOLRQV OL® XQH UHWHQXH ILVFDOH SU©OHY©H OD
GxLQIRUPDWLRQ VXU FHWWH WUDQVDFWYRRV VW LRQ G@HAG SIDD B/KHEBIREWBIL & HEGH O D
SHUIRUPDQFH ILQDQFLOWHSERIGYVR GXGEMSSRUW GH JHVWLRQ

3RXU GH SOXV DPSOHV UHQVHLJQHPHQWY FRQFHUQDQW OIQWR\G BEW QW X UG QIXKWE BIBIRY ©IHYD YAHLHH8RUWH |
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/IHV DFEWLYLWOV Gx%QHUJLU V HF HW VHV ILOLDOHV VRQW RUJDQLVOHYV VHORQ F

WUDQVSRUW GH JD] QDWXUHO LLL OD SURGXFWLRQ Gx©OHFWULFLW® LY OHV VH!
FRUSRUDWLYHYV

PARCS EOLIENS

de la Seigneurie de Beaupré

GREEN
MOUNTAIN

POWER

SFWLYLWOV U0JOHPHQFENY Y S

&HUWDLQV ©0©OPHQWYV SOXV SDUWLFXOLHUV GH FHV VHFWHXUV GxDFWLYLWOV VI

UHQVHLJQHPHQWY VXU FHV VHFWHXUV GxDVW LYH S\RAGAY HWX ESUHES IV SZCEHIDIRIS . SUH P €@ R WF
DXWDKFDJIHV GX 5DSSRUW GH JHVWLRQ



%OQOILFH QHW FRQVROLG® SDU VHFWHXU GxDFWLYLWOV

/IH VFKOPD FL GHVVRXV LOOXVWUH OD UOGSDUWLWDLRQDEWRHFARBQHBHEQHW FRQVROLGC

50SDUWLWLRQ GX EOQOILFH QHW FRQVROLG®
DWWULEXDEOH DX[ DVVRFLOV G %QHUJLU V H F
HQ PLOOLRQV GH

d I N | )

'LVWULEXWLRMWGHEXWULRQVSRUWURGXFWLRBGUYLFHV $IIDLUHV 7TRWDO
JD] QDWXUBOORXUJLHIDXQDWXUBH®@OHFW ELFHWIDWLFRHSRUDWLYHV
AXOEHF 9HUPRQW HQWUHSRVDJH
HW DXWUHV

'DQV OHV QRWLFHY DQQXHOOHV SUOFOGHQWHY OD UOSDUWLWLRQ GX EOQOILFH QHW FRQVROLGO®
SRXUFHQWDJH GX E©QOILFH QHW FRQVROLG® € FRPSWHU GH OD SUOVHQWH QRWLFH DQQXHOOH
SUOVHQWDWLRQ GHVY GRQQOHV GH OxH[HUFLFH D OW© DMXVWOH HQ FRQVOTXHQFH DILQ GH IDF

/IH E©OGQOILFH QHW FRQVROLG® DWWULEXDEOH DX[ DVVRFLOV Gx%QHUJLU V H F

PLOOLRQYV OL® OD GLVSRVLWLRQ GX SODFHPHQW GH 11(,& ILOLDOH LQGL
GXxLQIRUPDWLRQ VXU FHWWH WUDQVDFWIVBR V VW LURW@ CQUHUD SOIXFEHERRR)L UH BSH OD
SHUIRUPDQFH ILQDQFLODHSHRGIVR GXG®MHSSRUW GH JHVWLRQ

6HFWHXU GH OD GLVWULEXWLRQ Gx©QHUJLH

/H VHFWHXU GH OD GLVWULEXWLRQ Gx©QHUJLH HQJOREH OHV DFWLYLW®OV UHOLC
SDU % QHUJLUDY $HEPMRDAMORLWOHY SDU 9*6 DLQVL TXH OHV DFWLYLWOV UHOL®
9HUPRQW H[SORLW®©HV SDU *03

,O LPSRUWH GH QRWHU TXH OHV DFWLYLWOV GH GLVWULEXWLRQ Gx©QHUJLH VI
SDUWLH GH OD GHPDQGH GH JD] QDWXUHO HW Gx©OHFWULFLW® VH SURGXLVD
FKDXIIDJH GOD VDLVRQ GH FOLPDWLVDWLRQ Gx©/ 506VXOWDWYV DX[ SDJHWUW HX®DV L
HW GX 5DSSRU\ SRXU GH SOXV DPSOHV UHQVHLIJQHPHQWY VXU OxLPSDFW G
DFWLYLWOV GH GLVWULEXWLRQ Gx©QHUJLH

'LVWULEXWLRQ GH JD] QDWXUHO DX 4X©EHF
D &DGUH UOGJOHPHQWDLUH

/IXxDFWLYLW® GH GLVWULEXWIIHRQJILGEH UM FQDDKXUNHOEBK%HVW UO©JOHPHQWOH SD
SULQFLSDOHPHQW SRXU IRQFWLRQ GH IL[HU RX GH PRGLILHU OHV WDULIV HW OH
OXOTXLOHWUBOHW WULENWIDHQQDWXUHO SDU XQ GLVWULEXWHXU /D 5©JLH H[HUF
QRWDPPHQW VXUYHLOOHU OHV RSOUDWLRQV GxXQ GLVWULEXWHXU GOWH
LQYHVWLVVHPHQWY H[DPLQHU OHV SODLQWHV RX HQFRUH IL[HU OHV FRQGLWLR
OHV PXQLFLSDOLWOV

€ OxLQWOULHXU GH VRQ WHUULWRLUH FRPPH FRUROODLUH VRQ GURLW H[FOX\
GH WUDQV&RVWHEBRWRDQDOLVDWLRQ GX JD] QDWXUHO GHVWLQO® OD FRQVRPPI
IRXUQLUGHWW®RBEXHD] QDWXUHO WRXWH SHUVRQQHLVX\LU OEHX8BP QOQ@®HEK WHIWD FHWF
SHUVRQQH TXL DXUDLW FKRLMLRG X\D¥WK D\ HIL GLxHK @ P NBHDIRHQ FHUWDLQHV FR



SHUPHW FHSHQGDQW GH GHPDQGHU OD 50JLH G H IOBX &ILARHHIPY HUD & XRIHOL B XO
GHVVHYR ISHUVRQQH TXL HQ IDLW OD GHPDQGH

/D /IRL DGRSWOH RONHOGHPHONOEHFXHQ PRGLOMRIL VXU OD 50JLH €40D@R QMW JLH
IDYRULVDQW HQWUH DXWUHV XQH JHVWLRQ LQW®O®JU®H GHV UHVVRXUFHV ©QH
UHQRXYHODEOHV 3RXU GH SOXV DPSOHV UHQVHLJQHPHQWY FRQFHUQDQW O x
GOFLVLRQV G ) OWDEEPHEW HH O [GRY DIYRHEVOW DHUW ID MMHHVWHSRUWHU  ©MDVUMEWBRQ
GH GLVWULEXWLRGS 6 H) DDY XEBW R KWEIXS G D % QHUJILUHW@HFEW LRV UHY OD UXEULTXF
' 5OVXOWDWVDX{FS\DRBIVHOWW GIXV5DSSRUW GH JHMWISRIEWLYHPHQW

(Q QRYHPEUH OH JRXYHU QHPOHQRWYERR 4 QAEHHE WL R QS G B FRH®/M QR XYQIOOHV U~ J
HQFDGUHU OxXWLOLVDWLRQ GX JD] QDWXUHO GDQV /G R EWHRMWHX UY IG\HYY HEVEWY LGPHH G
UHWUDLW GHV FRPEXVWLEOHV IRVVLOHV SRXU OH FKDXIIDJH GHV ECWLPHQWYV H\
UHQRXYHODEOHV WRXW HQ WHQDQW FRPSWH GHV FDSDFLWOV GxDSSURYLVLRQ
OHV E¢WLPHQWY UOVLGHQWLHOV FRPPHUFLDX[ HW LQVWLWXWLRQQHOV WDQ
JRXYHUQHPHQW &YXRVIXNEBDHFPRGLILFDWLRQ LPSRUWDQWH GH GHX[ U"JOHPHQWYV H|

p /B"JOHPHQW VXU OHV DSSDUHLOV GHHY REK DO EDOBIUD X VR/BHREKQW GH VD SRU
LQWHUGLUDLW OxLQVWDOODWLRQ GxDSSDUHLOV GH FKDXIIDJH DX JD] C
PRLQV GH Pr HW GH WURLY ©WDJHV RX PRLQV DILQ GH SULRULVHU Ox

p /KB"JOHPHQW FRQFHUQDQW OH JD] GHH\RXPREH IUARWKRBUDEDIRUWOHV
ERQLILHUDLHQW OxREOLJDWLRQ IDLWH DX[ GLVWULEXWHXUV JDJLHUV ¢
QDWXUHO ARWUDNBKRD UFK@®VLGHQWLHOV FRPPHUFLDX[ HW LQVWLWXW
GLVWULEXWHXUV SRXUUDLHQW DLQVL GHYRLU UHKDXVVHU OH SRXUFH
DOLPHQWOV DX SRXQDMWXWHDQGUH XQ DSSURYLVLRQQ&HW QIR XY H O QHN\Q
RULHQWDWLRQV VXLQVFULYHQW GH PDQL"UH FRKOUHQWH DYHF FHOOHV ¢

% QHUMIHUF VXLW GH SU'V OHV GOYHORSSHPHQWY OLOV OxDGRSWLRQ GH FHV PF
E $SSURYLVLRQQHPHQW WUDQVSRUW HW HQWUHSRVDJH
L $FKDWV GLUHFWYV

/D FOLHQW"OH Gx%QHUJLU V HF SHXW VH SURFXUHU HOOH P2PH GX JD] C
FKRL[ HW VH FKDUJHU GH IDLUH WUDQVSRUWHU OH JD] QDWXUHO MXVTXxD X
OD FOLHQW"OH FRQILW JOQOUDOHPHQW % QHUJLU V HF OD UHVSRQVD
GxDSSURYLVLRQQHPHQW LQGLTXOV MXVTXxDX WHUULWRLUH FRXYHUW SDU
OxH[HUFLFHOHV FRQWUDWY GxDFKDWV GLUHFWYV GHH SOXHQHHW BE DHQ H M QYR (
GLVWULEX©VY OD FOLHQW"OH FRPSDUDWLYHPHQW HQYLURQ DX FRXU

LL *D] GH UGVHDX

/HV YROXPHV GH *D] GH UON®@DPXURQWGW ROKMHQIWHELPEOH GHV YROXPHV GLVWU
OXH[HUFLFIHRPSDUDWLYHPHQW HQYLURQ DX FRXUV GH OxH[HUFLFH .
OxDOLPHQWDWLRQ GH OD FOLHQW'OH Gx%QHUJLU V HF TXL QxD SDV FKR
DXWUH IRXUQLVVHXU

3RXU GHVVHUYLU OD FOLHQW OH DX VHUYLFH GH *D] GH UOVHDX % QHUJLU

DQQXHOV DXSU"V GH SOXVLHXUV IRXUQLVVHXUV /H SUL[ TXx%QHUJLU V H
UHFRQQX HW SXEOL® TXL HVYW ©OWDEOL VHORQ OHV SUL[ GXxXQH SOULRGH GR
2QWDULR RX GH +HQU\ /RXLVLDQH VHORQ OH FDV DXTXHO VXxDMRXWI
% QHUJLU V HF VH SURFXUH ©JDOHPHQW GX JD] QDWXUHO SRQFWXHOOHF
GHPDQGH HW DX[ FRQGLWLRQV RSOUDWLRQQHOOHV GH VRQ UOVHDX 3RXU
SUL[ GX JD] QDWXUHO VH UMGSRRQ@WH[W HD 05 XU PHOWLFKE GH OPOQHDALH HW
SDJHV HW GX 5DSSRUW GH JHVWLRQ

$X FRXUV GH OxH[PdAHBEH.,U V H F DOGXFIRNLWDWXUHO UHTXLV SRXU GHVVHU"
VHUYLFH GH *D] GH UOVHDX DX FDUUHIRXU Gx(PSUHVV $OEHUWD FRPSDULI
SUOFOGHQW DX FDUUHIRXU GH 'DZQ 2QWDULR FRPSDUDWLYHPHQW
SUOFOGHQW DX FDUUHIRXU GH 3DUNZD\ 2QWDULR FRPSDUDWLYHPHQW
SUOFOGHQWDMHWMXOEHRPSDUDWLYHPHQW DX FRXUV GH OxH[HUFLFH SU¢

/H JD] QDWXUHO DFTXLV DX 4X©EHF ©OWDLW HVVHQWLHOOHPHQW GX ELRJD] UDIILQO® HW GX *65



LLL7UDQVSRUW

/HV GHJLQFLSDX[ JDJRGXFV TXL DSSURYLVLRQQHQW % QHUJLU V HF VRQV
GHL U1 ©BOAKQ VRXV WDMIQAGH 7& %EHJIH 0 DO FHWH VAIMDIRQ %6HJIU VHF D ©WDEOL XQ SRUWHIH X
FDSDFLWOV GH WUDQVSRUW GLYHUVLILO TXDQW /DXPEWRODWEHFHHMH D X{DS
VHURQW GLVSRQLEOHV MXVT%QMUJILRFWRERHGOWLHQW OHV FDSDFLWOV G|
DFKHPLQHU OH JD] QDWXUHO GH WRXWH VD FOLH@GW OHG KL@HV BB FRIWOE |
GH WUDQVSRUW YLVOHV SDU OHV GLYHUV FRQWUDWY GH WUDQVSRUW FRQF!
'DZQ 2QWDULR HW HRRQEHRULQDLHQW OxDSSURYLVLRQQHPHQW SDUWLU GX

/HV FRQWUDWY GH WUDQVSRUW QH VRQW SDV OLOV GLUHFWHPHQW XQH
QDWXUHO &HWWH DEVHQFH GH OLHQ HQWUH OHV FRQWUDWY GH WUDQVSR
% QHUJLU VHF OD VRXSOHVVH QOFHVVDLUH SRXU REWHQLU VRQ SURSUH D

$ILQ GH WUDQVSRUWHU OH JD] QDWXUHO MXVTXxDX WHUULWRLUH FRXYHUW
GOWLHQW GHV FRQWUDWY GH WUDQVSRUW

“* DYHF (QEULGJH *DV SRXU WUDQVSRUWHU OH JD] QDWXUHO GH 'DZQ 2
2QWDULR HW 7& %QHUJLH SRXU WUDQVSRUWHU OH JD] QDWXUHO GX
WHUULWRLUH FRXYHUW SDU VRQ GURLW H[FOXVLI GH GLVWULEXWLRQ R

‘* DYHF 7& %QHUJLH SRXU WUDQVSRUWHU OH JD] QDWXUHO GX FDUUHIR
FRXYHUW SDU VRQ GURLW H[FOXVLI GH GLVWULEXWLRQ

% QHUJLU VHF GOWLHQW ©JDOHPHQW GHV FRQWUDWY GH WUDQVSRUW |
2QWDULR HW OH WHUULWRLUH FRXYHUW SDU VRQ GURLW H[FOXVLI GH GLV\

3DU DLOOHXUV SRXU FRPSOOWHU OD FDSDFLW® GH WUDQVSRUW TXxHOOH
FRQWUDFWHU SRQFWXHOOHPHQW DXSU"V GH IRXUQLVVHXUV SRXU GHV OLYU
FRXYHUW SDU VRQ GURLW H[FOXVLI GH GLVWULEXWLRQ SULQFLSDOHPHQW ¢

LY (QWUHSRVDJH UHTXLVY SDU OH GLVWULEXWHXU GH JD] QDWXUHO

/D GLVWULEXWLRQ GX JD] QDWXUHO HVW XQH DFWLYLW® VDLVRQQL"UH GH \
VH SURGXLVHQW SHQGDQW OxKLYHU 'H SOXV DX FRXUV GHV PRLV GxKLYHU
HQ IRQFWLRQ GH OD WHPS©UDWXUH 'DQV FH FRQWH[WH %QHUJLU V H F X\

p SUHQGUH OLYUDLVRQ GH JD] QDWXUHO GH ERQQHV FRQGLWLRQV SHQ

OxOW® SRXU HQVXLWH OH UHWLUHU HW OH GLVWULEXHU SHQGDQW O=xK
p ©OTXLOLEUHU TXRWLGLHQQHPHQW OD GHPDQGH HW OD OLYUDLVRQ GH JC
p PLWLJHU OD SRVVLELOLW® GxXQH S©OQXULH GxDSSURYLVLRQQHPHQW HQ
p JOUHU GH PDQL"UH SOXV HIILFDFH OH FR»W GX JD] QDWXUHO GXUDQW O

€ FHWWH ILQ %QHUJLU V HF SRVV'GH GHV FRQWUDWY GXxHQWUHSRVDJH V|
GLYHUVHVY ©FKODQFHVY (OOH GOWLHQW ©JDOHPHQW GHX[ FRQWUDWYV ORQJ
DXSU"'V Gx,QWUDJD] VRFLOW® HQ FRPPDQGLWH TXL IDLW SDUWLH Gx,QWU
KLYHUQDOH HVW VDWLVIDLWH SDU Ox8VLQH /65

/ HV FRQADW GH WDQVSRWHWEHQWHSRVDI H DX TXHY ICHVWWDIWKEIGUHQRH DX SDUDJUDSKHY LIl HAY  FLGHWXV VRQW
SOXV DPSOHPHQW GOFULWV&RQWURBRBWYLOXEY OZH[SORLWDWLRQ %QHUJLU

3RXU GH SOXV DPSOHV UHQVHLJQHPHQWY FRQFHUQDQW OH FRQWH[WH GH
VHFWLREFWLYLWOV GH GLVWULEXMW LORID UXHE UBDHXBODVEB HWQHUJILUHVWQF GDN D X
UXEULTERQWH[WH GX BDAUFK®IGH HDW G JBoHIDLIMKYV V HW HW GX 5DS¢
JHVWLRQUHVSHFWLYHPHQW

&DSDFLWOV UHTXLVHV SRXU WUDQVSRUWHU OH *D] GH UOVHDX HW OH JD] QDWXUHO DFKHW®© SDU OD FOL
JD] %QHUJLU V HF DX FDUUHIRXU GH 'DZQ 2QWDULR
&DSDFLWOV UHTXLVHV SRXU WUDQVSRUWHU OH *D] GH U©OVHDX



F &RPSRVLWLRQ GX PDUFKO®

3RXU OHV H[HUFHWHYVY OHV YROXPHV GH JD] QDWXUHO GLVWULEX®V QRUPDOLVC
WHPSOUDWXUH HW GH FHOOHV GXxLQWHQVLW® GX YHQW DX 4X©EHF HW OHV UHY

[ SROXPWV GH 107 QDWXURG GLVWULEXEV QRUFDOLVEV DX 4Xqc i+ nu

VW U LUE X © 53D/H Q X V UHYHQXV |SDU
9ROXPHVP FK®© PLOOLRQV PDU

o
c
—

ODUFK® LQGXVWULHO
6HUYLFH FRQWLQX
6HUYLFH LQWHUUXSWLEOH
ODUFK® FRPPHUFLDO
ODUFK® UOBVLGHQWLHO
7RWDO

3RXU GH SOXV DPSOHV UHQVHLJQHPHQWY VXU OHV UHYHQXV HW YROXPHV GHV D
VH UHSRUWHU O \GHHF /D RIX ER@ VY X B W D WV IVX[F SVIRIHM O \HW GX 5DSSRUW GH JH'

G ([SORLWDWLRQ GX UOGVHDX

/IXREMHFWLI SUHPLHU Gx%QHUJLU V HF TXDQW OXxH[SORLWDWLRQ GH VRQ U
QDWXUHO GH ID8RQ VOFXULWDLUH SRXU WRXWH VD FOLHQW"OH 3RXU FH IDLU
SURWHFWLRQ GH VHV LQVWDOODWLRQV SDU OxDSSOLFDWLRQ GH SURJUDPPHV G

&HWWH DHO®BRIJUDPPH DQQXHO GxHQWUHWLHQ SUOYHQWLI D O©OWO HQWL"UHPHC
DX[ LQVSHFWLRQV OxLQWOULHXU GHV E¢CWLPHQWY $X FRXUV GH OD SURFKDLQ
FRPEOHU OH UHWDUZDU BH @MANKDX OHV U©IHFWLRQV GHV LQIUDVWUXFWXUHYV |
HQIJHQGU® GxLPSRUWDQWY WUDYDX[ GXxDPOOLRUDWLRQ GX UOVHDX Gx%QHUJLU
SUOYXV SRXU OH PDLQWLHQ HQ ERQ ©WDW GH VRQ UO®VHDX

‘DQV OD FRQWLQXLW®O® GX GOSORLHPHQW GH VRQ SODQ GxDFWLRQ YLVDQW OD P
VHVY DFWLIV %QHUJLU V HF D SULRULV® OHV DFWLRQV VXU OHV ©O0OOPHQWYV

LPSRUWDQW VXU VHV DFWLYLWOV RX VD FOLBQW \IH HDXX ¥R XN DVIeh@HD WOKH HY AH. FH
SUOYX GHV LOQYHVWLVVHPHQWWM.GBXRQQW BIWOKXKD@GWBHY SURMHWY PDMHXUV Sk
GH FHWWH DSSURFKH GH JHVWLRQ GHVY DFWLIV

$X FRXUV GHV GHUQL"UHV DQQO®HV %QHUJLU V HF D FRQVWDW® OxDSSDULWL
FH W\SH Gx©OY"QHPHQWY VXUYLHQW GH PDQL"UH SOXV IUOGTXHQWH SDU H[HI
WHPSOUDWXUHVY SRXYDQW HQWUD®QHU GHV ©SLVRGHV GH JHO HW G©JHO JOLV
SOXLHV IRUWHYV LQRQGDWLRQV HW YDJXHV GH FKDOHXU H[WU?2PH &HV ©OY
FKDQJHPHQWY FOLPDWLTXHYV

'DQV FH FRQWH[WH ORUVTXx%QHUJLU V HF UOGYLVH VHV SURJUDPPHV GxHQ
SURFOGXUHYVY VHV SURFHVVXV RX VRQ SODQ GH PHVXUHV GxXUJHQFH HOOH WL
QRXYHDX[ ©YOQHPHQWY GxRUGUH QDWXUHO VXU VRQ UOVHDX HW VRQ H[SORLWD

% QHUJLU V HF HIIHFWXH DXVVL XQH VHQVLELOLVDWLRQ DFFUXH DXSU"V GH
FRQVLIQHY GH SUOYHQWLRQ HQ OLHQ DYHF OHV ©YOQHPHQWY GOFULWYV FL GHV)\

(Q FH TXL D WUDLW DX SURJUDPPH GH SUOYHQWLRQ GHV EULV SDU GHV WLF
VHQVLELOLVDWLRQ DXSU'V GHV SULQFLSDX[ LQWHUYHQDQWY QRWDPPHQW OHV
50JLH GX E¢CWLPHQW HW OD &RPPLVVLRQ GHV QRUPHV GH Ox©TXLW® GH OD
%QHUJLU V HF SDUWLFLSH ©JDOHPHQW DFWLYHPHQW DX[ WUDYDX[ Gx,QIR (
SUDWLTXHV GDQV FH GRPDLQH

3DU DLOOHXUV %QHUJLU VHF VH FRQIRUPH HQWUH DXWUHYV OD SDUWLH GH
GH SOWUROH HW GH JD] { UHODWLYH OD PLVH HQ XYUH GxXQ VIV\WVW'PH GRFXP
6*63 DILQ GxDVVXUHU OD VOFXULW® GHVY SHUVRQQHV HW GH SURWOJHU OxHQY
6\VW"PH GH JHVWLRQ GH OD VOFXULW® GHV RSOUDWLRQV HW GHV SURF©GOV 6"
IDLUH DXGLWHU VRQ V\VW'PH SDU XQ DXGLWHXQUH LEREXSYSHOQDGHD Q W WHR/XWD @ H R QW
VI\VW"PH PLV HQ SODFM BDIFU GQBRQJEGUD X[ H[LIJHQFHVY GH FHWWH QRUPH D OWO |
1IRUPDOLVDWLRQ GX 4X©EHF HQ DYULO /IH SURFKDLQ DXGLW H[WHUQH GH FH



'LVWULEXWLRQ Gx©OHFWULFLW® HW GH JD] QDWXUHO DX 9HUPRQW
*03
'LVWULEXWLRQ GOOOHFWULFLWO®

*03 XQH ILOLDOH SDUW HQWL"UH LQGLUHFWH Gx%QHUJLU LQF HVW OH SOXV
SURGXLW WUDQVSRUWH GLVWULEXH DFK"WH HW YHQG GH Ox©OHFWULFLW® D
GLVWULEXWLRQ GXx©OHFWULFLW® GDQV FHW %WDW *03 WUDQVSRUWH ©JDOHPH
SURGXLW HQ UHODWLYHPHQW SHWLWH TXDQWLW® GDQV OHV %WDWV GH 1HZ <RL
GX &RQQHFWLEXW

3DUWLFLSDWLRQ GDQV 7UDQVFR HW 9(/&2

$X VHSWHPEUH *03 GOWHQDLW XQH SDUWLFLSDWLRQ GH GDQV 7UDQ\
SDUWLFLSDWLRQ LQGLUHFWH GDQV 9(/&2 TXL GOWLHQW XQH SDUWLFLSDWLRQ G
*03 UHS§RLW SUOVHQWHPHQW GH 7UDQVFR HW GH 9(/&2 XQ UHQGHPHQW DQQXHO
/H WDX[ GH UHQGHPHQW DSSURXY® SDU OD )(5& HVW GH SODIRQQ®

UHQGHPHQW HVW DSSOLTX®© DX FR»W GH VHUYLFH GH GLVWULEXWLRQ U©JOHPHQ

9(/&2 HVW OD VRFLOW® GH &T)DLQ & ®RULW QG GIOH FIWSWOLFEILWH OD WRWDOLW® GHV SU
Gx©OHFWULFLW® DX 9HUPRQW 9(/&2 DJLW WLWUH GH JHVWLRQQDLUH GH 7UD¢
ILOLDOH SDUW HQWL"UH 9HUPRQW (OHFWULF 7UDQVPLVVLRQ &RPSDQ\ ,QF >
Ox©OHFWULFLW® DFKHW®H SDU OHV GLVWULEXWHXUV Gx©@OHFWULFLW® GH OD 1
OH UOVHDX GH WUDQVSRUW G xIE) HIF WRREGMEH U KHDW W B QWHGYRRIQLU XQ VHUYLFH

SOXV GH GLVWULEXWHXUV Gx©OHFWULFLW® DX 9HUPRQW HW  GHX[ GLV\
DSSURYLVLRQQH ©JDOHPHQW OD 1RXYHOOH $QJOHWHUUH HQ ©OHFWULFLW® SD
DFWLYLWOV GH SURGXFWLRQ HW GH WUDQVSREW W O DIHFQMARE LWRA & D\QR/X FELHV
UOJOHPHQWDWLRQ GH OD )(5& SRXU Ox©OWDEOLVVHPHQW GH OHXUV WDULIV HW C

(IlLFDFLWO®© ©QHUJOWLTXH

/HV VHUYLFHV HQ HIILFDFLW® ©QHUJOWLTXH VRQW RIIHUWY OD FOLHQW OH

GxHIILFDFLW® ©QHUJOWLTXH TXL HVW ILQDQF® SDU GHV IUDLV GLVWLQFWYV DS!
GH OD WURLVL"PH FRPSRVDQWH GH OD 1RUPH 5(6 WHO TXH GOIHW GH GHUYRKN
SXEOLF GxHIILFDFLW® ©QHUJOWLTXH DILQ GH FHUQHU GHV RFFDVLRQV GH UHPS
©OHFWULILFDWLRQ LQWHOOLJHQWH HIILFDFH GDQV OHV GRPDLQ® \RXMIBN TXH O
SHXW RIIULU GHV LQFL\SBWUW U xSHOUHRWDOANVWYRQ HIILFDFH GHV SURFHVVXV G x|
GHV FRPEXVWLEOHV IRVVLOHV FRPPH OxLQVWDOOBRQRREOIEHPOX&OG R WIUH FHW @
TXH GX PD]JRXW HW OxLQVWDOODWLRQ GH SURORQJHPHQWY GH OLJQH DILQ GH U

,QYHVWLVVHPHQWY QXFOO©DLUHYV

*03 SRVV'"GH XQH SDUWLFLSDWLRQ GH GDQV OxXQLWO® GH OD FHQWUDOH
GxOQHUJLH QXFO©DLUH GH 0: VLWXOH ‘:DWHUIRUG DX &RQQHFWLFXW *03 I
OxXQLWO® FRUUHVSRQGDQW DX SRXUFHQWDJH GH VD SDUWLFLSDWLRQ

'RPLQLRQ (QHUJ\ 1XFOHDU &RQQHFWLFXW ,QF DYHF XQH SDUWLFLSDWLRQ GH
GH OLOOVWRQH € WLWUH GH GOWHQWHXU GxXQH SDUWLFLSDWLRQ *03 D OxRE
GOFODVVHPHQW GH FHWWH FHQWUDOH 8QH ILGXFLH H[WHUQH GOGLOH DX ILQDC
DGGLWLRQQHOV VRQW QOFHVVDLUHV DX[ ILQV GX GOFODVVHPHQW *03 GHYUD Y
VHORQ VD TXRWH SDUW

*03 SRVV'GH ©JOBOEMHOMLFLSDWLRQV PLQRULWDLUHV GDQV WURLV FHQWUDOHYV
GH GDQV OD ODLQH <DQNHH $WRPLF 3RZHU &RPSDQ\ XQH SDUWLFLSDWLRQ G
3RZHU &RPSDQ\ HW XQH SDUWLFLSDWLRQ GH GDQV OD <DQNHH $WRPLF (OH
GOILQLWLYHPHQW GHSXLV SOXVLHXUV DQQO®HV HW VRQW HQWL"UHPHQW GOFOI
FRPEXVWLEOH LUUDGL® GDQV FKDFXQH GxHOOHYV



9*6

9*6 ©JDOHPHQW XQH ILOLDOH SDUW HQWL"UH LQGLUHFWH G % QHUJLU LQF H
RITUH GxDXWUHV VHUYLFHV OLOGOV Ox©OQHUJLH GRQW GHV VHUYLFHV GxDPO®O
OxLVRODWLRQ GHV KDELWDWLRQV GH PLVHV QLYHDX Gx©TXLSHPHQW HW GH Y
GHVY WKHUPRSRPSHV

D &DGUH UOGJOHPHQWDLUH

*03 HYW VRXPLVH OD U©JOHPHQWDWLRQ GH OD 938& /HV WDULIV GXx©OHFWULF]
938& HW VRQW OWDEOLV OxDLGH GxXQH POWKRGH IRQGOH VXU OH FR»W GH VH
*03 GXxOWDEOLU VHV UHYHQXV GH PDQL"UH UHFRXYUHU OHV IUDLV SU®YXV SRX
©O0OPHQWYV TXL QH VRQW SDV LQFOXV GDQV OHV WDULIV /D UOYLVLRQ HW OxDS
FRPSUHQQHQW OHV FR»WV GxDSSURYLVLRQQHPHQW SUO®YLVLRQQHOV HW OHV S
SURMHFWLRQV VRQW HQVXLWH DMXVW®OV VXU XQH EDVH WULPHVWULHOOH
GxDSSURYLVLRQQHPHQW U®HOV VHORQ OHV POF DI 5WAIHF HG 5 ® DX WX HPHRKV *0/D

OD ILQ GH OxH[HUFLFH /IH DR»W *03 D GOSRVO® VD SURSRVLWLRQ SRX
SOULRGH DOODQW GH OxH[HUFLFH OxH[HUFLFH *03 GOSRVHUD ©JI
OxH[HUFLFH HQ MDQYLHU DILQ GH FRPSOOWHU OxH[DPHQ SDU OD 938& G

GXLQYHVWLVVHPHQWY HQ UOVLOLHQFH TXL IDLW VXLWH OxDSSUREDWLRQ GH
SURSRVLWLRQ SRXU OH SURFKDLQ 50JLPH 53 3RXU GH SOXV DPOSXOHYLUKIQVHLIQI
E3OUHQQLW® GHV PR *031V GYDIIDLUHYV

9*6 HVW VRXPLVH OD U®GJOHPHQWDWLRQ GH OD 938& /D WDULILFDWLRQ GH VI
IRQGOH VXU OH FR»W GH VHUYLFH GDQV OH FDGUH GxXQ U®JLPH GH U©JOHPH
GxOWDEOLU VHV UHYHQXV GH PDQL"UH UHFRXYUHU OHV IUDLV SUOGYXV SRXU
©0©PHQ QH VRQW SDV DOFRSBOWWIBPLVH GHV WDULIV HW GxRIIULU OD SRVVLE
UDLVRQQDEOH VXU OD EDVH GH WDULILFDWLRQ

3RXU GH SOXV DPSOHV UHQVHLJQHPHQWY FRQFHUQDQW OXxHQFDGUHPHQW U®JO}I
938& QRWDPPHQW HQ OLHQ DYHF OWHGRVIR W HAD UREDWIBIMEWOR'QGH GLVWULEXWL
GH OD UXEBSHAXEX$ G@% QHUJLWHWE@D MWFIVAWRHN.EXWLRQ G@©QIBBJIDH WX BDHIUTPR-
' BOVXOWDWYV WHFSRIHWHOMW HW HW  GX 5D SSRUNH BW LMHAMHICRQ



E $SSURYLVLRQQHPHQW

*03 FRXYUH XQ WHUULWRLUH TXL LQFOXW HQYLURQ OHV GHX[ WLHUV GH OD U®J
XQH SDUWLH GH Ox©OHFWULFLW® TXxHOOH GLVWULEXH *03 DFK"WH OD PDMHXL
FOLHQW ' OH HQ YHUWX GH QRPEUHX[ FRQWUDWYV GxDFKDW FRXUW HW ORQJ W
GLIIOUHQWHV VRXUFHV GH SURGXFWLRQ OHV SULQFLSDOHV ©WDQW OxK\GUR®O
UHQRXYHODEOH GRQW Ox©QHUJLH VRODLUH HW OHV/HPRKIK®P DG KO GHYWMRIX @ H. ¥ C
UOSDUWLWLRQ GHV VRXUFHV GxDSSURYHUERPIQMWHQW GH *03 SRXU OHV

506SDUWLWLRQ GX SRUWHIHXLOOH G DSSURYLVLRQ(

T T T 1
$FKDWV GH TXDQWLQY®WDOODWLRIQMGXFWLRQ G ©OQHWIE®ODLUH
LPSRUWDQWHY K\GUR©OHFWULTXHWRODLUH
G K\GURO®OHFWU L FE.GWeH @QRIMWSDU *03
DXSU"V G +\GUR 4XOEHF

[ | HVW

/HV GRQQOHV SUOVHQWOHV GDQV FH VFKOPD UHIO"WHQW OH WUDLWHPHQW GHV VRXUFHV GxDSSU
H[SOLTXOV OD MRXMRAHFMM B@OQHUJILHY UHQRXYHODEOHV H®HFOD WIXIE B DI G @ 6 B P QMH QUSHIQ R O DF
HW LQLWLDWLYHV JRXY HRRXHPHOWONORIX X FHAM UKW DHMW G L E XWDWQ G HD SIRGHK FOPLRYLRQ GLUHFWH GH |
FRQVOTXHQFH OD TXDQWLWO® GXx©OHFWULFLW®© DWWULEXDEOH DX[ GLIIOUHQWHY VRXUFHV VHUDLW
/H VFKOPD FL GHVVXV SRXU HVW EDVO VXU OXxLQIRUPDWLRQ GH OxDQQ®H FLYLOH HW VXU Ox
GRQQOHV SRXU OxDQQOH FLYLOH VRQW GHY HVWLPDWLRQV HW VRQW VRXPLVHV XQ H[DPHQ HQ

OD VRXV YHFWRROHYV GZOQHUJLHV UHQRXYHODEOHV HVEH HODW UM EDMDY BEFDGUHHEP H WU 8 © RXYCHIDVDL
LQLWLDWLYHV JRXYHUSRRHQUWDPBIWDFEW3IUH UHQRXYHODEOH HW OH FRQWHQX HQ FDUERQH GHV VR:
OxDQQOH FLYLOH VHURQW GOSRVOHV DXSU'V GH OD 938& HQ DR»W

*03 D FRXYHUW OD TXDVL WRWDOLW® GH VHV EHV RO O VO biiF RMLULHF LG\HO VGHH/
GxDSSURYLVLRQQHPHQW GRQW OHV SOXV LPSRRRDGWD WR Q\FSEHE®MNLDWWD OOD W
GOWHQXHV SDU HOOH HW GHV DXWUHV VRXUFHV GH SURGXFWLRQ /HV FRQWUD
PDQL"UH VLJQLILFDWLYH OH ULVTXH GH *03 IDFH OD YRODWLOLW® GHV SUL[ GX

3RXU GH SOXV DPSOHV UHQVHLIJQHPHQWY FRQFHUQDQW OWKW BGHEBEXWWY HWDVMH
'LVWULEXWLRQ G@©QHWI LUHX B ¥ETHKORMDW Y VEBBVERUHHOWB X 5DSSRUW GH JHVWL

9*6 VxDSSURYLVLRQQH HQ JD] QDWXUHO SUHVTXH H[FOXVLYHPHQW DX &DQDGD

FRQWUDWY GxDSSURYLVLRQQHPHQW GH EDVH TXL OXL RQW SHUPLV GxREWHC(
IHUPHV UHTXLVHV /RUVTXH QOFHVVDLUH SOXVLHXUV DXWUHV IRXUQLVVHXUYV
SRQFWXHOV /HV SUL[ GHV FRQWUDWY GxDSSURYLVLRQQHPHQW GH EDVH GH 9*6
GH PDUFK® OLTXLGHVY HW UHFRQQXV

/HV DFKDWV Gx©QHUJLH GH V\VW"PHV U©GJLRQDX[ FRPSUHQQHQW SULQFLSDOHPHQW GHV FRQWUDWYV FR:
GHV DIIDLUHV GH P2PH TXH GHV DFKDWV VXU OH PDUFK© ©QHUJOWLTXH HQ WHPSV UOHO DILQ GH FRQWUL



F &RPSRVLWLRQ GX PDUFKO®©

/H VFKOPD VXLYDQW LOOXVWUH OD UOSDUWLWLRQ GHV *PRUfF KW @ L*H3O\HVORW
UHYHQXV JOQOUOV SRXU GMV H[HUFLFHYV

[ 9ROXPHV GxOOHFWULFLW® GLVWULEX®V HW UHYHQXV J&Q& U,

GH UHYHQXV SDU
HQXV
GHVERG Rov | sERWEIRULK GH

ODUFK©® UOGVLGHQWLHO

ODUFK®© FRPPHUFLD® HW LQGXVWULHO
SHWLWH HW PR\HQQH
FRQVRPPDWLRQ

ODUFK® FRPPHUFLDOQ HW LQGXVWULHO
JUDQGH FRQVRPPDWLRQ

$XWUHV PDUFKOV
7TRWDO

/D TXDQWLWO® Gx©OOHFWULFLW® GLVWULEX®OH SDU *03 SHXW YDULHU FRQVLGOUD
FRQGLWLRQV POWORURORJLTXHYVY HW DX[ WHPSOUDWXUHYV LQKDELWXHOOHV RX H
OD FRPSWDELOLW® U®JOHPHQWDLUH *03 QH GLVSRVH SDV GxXQ POFDQLVPH GH
GH OXLQWHQVLW® GX YHQW HW SDU FRQVOTXHQW OHV YROXPHV GLVWULEX®OV
POWORURORJLTXHV /H 50JLPH 53 GH *0%YRAQYREUMHXU GRAERXVWOW OH POFDQLVPF}
GH UHYHQXV TXL \ HYW GOFULW DWWOQXH FHUWDLQV GHV HIIHWV GHV OFDUW)\
POWORURORJLTXHY HW GHVY WHPSOUDWXUWNUYXLF B FRXCESBHQW DX FRQWU OH GxX(

G ([SORLWDWLRQ GX UGVHDX

/IxREMHFWLI SUHPLHU GH *03 TXDQW OxH[SORLWDWLRQ GH VRQ U®VHDX HVW

ILDEOHV VOFXULWDDQ&FLWWHRWYDEDHERGIHGIO XY HQ SOXV GOFHQWUDOLVOHYV HW
OxH[HUFLFH03 D OLYU® VRQ SODQ GH JHVWLRQ GHV LP P RPEICCOLIVDQWLYRHEFS GIHY P R G
SURMHWY YLVDQW DP®OLRUHU OD ILDELOLW® HW OD UOVLOLHQFH GH VRQ U®
DOULHQQHV DX[ WHPSaWHV OD FRQYHUVLRQ GH OLJQHV DOULHQQHYV HQ OLJQH\
GLVWULEXWLRQ GHV SURMHWYV D\DQW UHFRXUV XQH WHFKQRORJLH GxDXWR L
UODFKHPLQH OXx©OHFWULFLW® SRXU UOWDEOLU UDSLGHPHQW OH VHUYLFH

*03 GLVSRVH ©JDOHPHQW GxXQ SURJUDPPH GH JHVWLRQ GH OD YOJOWDWLRC(
GxLQVSHFWLRQ GHV SRWHDX[ HW GHV OLJQHVY DOULHQQHYV HW GxXQ SURJUDPPH
FDGUH GX SURJUDPPH GH SUOYHQWLRQ GHV GRPPDIHNY VREK WHW IVIHQW LEH V* (S
SDUWLFLSDQWY GH OxH[LVWHQFH GH SURMHWY GxH[FDYDWLRQ GDQV GHV ]JRQHYV
HW OHV HQWUHSUHQHXUV GH *03 UHS"UHQW OHV LQVWDOODWLRQV VRXWHUUDLQ
R* HOOH HVW SUOVHQW®©H *03 D ©JDOHPHQW RIILFLDOLV® VHV SUDWLTXHV Gxl
FRPPH LO HVW PHOQWLRQQ® SUOFOGHPPHQW HW VRXWHUUDLQ HW HIITHFWXH XQt
GH VRXV WUDQVSRUW FKDTXH SULQWHPSY FKDTXH OW®© HW FKDTXH DXWRPQH |
ORFDOLVHU HW Gx©YDOXHU WRXW GRPPDJH HW Gx\ UHP©GLHU /D SDWURXLOOH
GHV LQVWDOODWLRQV GH VRXV WUDQVSRUW HW GH VRXV VWDWLRQ

%WDQW GRQQ® OHV FKDQJHPHQWY FOLPDWLTXHV TXL FDXVHQW XQH DXJPHQWD'
*03 D SULV GHV PHVXUHYVY SRXU UHQGUH OH UOVHDX SOXV VOFXULWDLUH SOXV
FKDQJHPHQWY FOLPDWLTXHV HW OHXUV LQFLGHQFHVY DX FRXUV GHV GL[ GHUC
GxLPSRUWDQWY SURMHWY GH UOVLOLHQFH DILQ GH UHQGUH OH UO®OVHDX SOX\
H[HPSOHV OH UHQIRUFHPHQW GH OD UOVLVWDQFH GX UOVHDX FRQWUH OHV ©OY
VHFWLRQV GX UOVHDX HQ OHV UDSSURFKDQW GHV ERUGV GH URXWH HW SDU Ox
DOULHQQHY HQ PLOLHX UXUDO OHV UHQGDQW SOXV DFFHVVLEOHV HW OxDP®O©OI
UHVWDXUDWLRQ DSU"V WHPSaWH *03 HQFRXUDJH ©JDOHPHQW OHV VRXUFHV GxC
LQYHVWLW GDQV FHOOHV FL FRPPH OHV V\VW"'PHV SLOH GH VHFRXUV /xLQWO
GDQV OH 50JLPH 53 GH *03 FRQWULEXH OD FDSDFLW® GH *03 GH IDLUH FHV LQY

&RPPH LO HVW LQGLTX® FL GHVE 30UHQQLW® GHV PRG*0OH VH®IMDH VDR BbIN *03
D GOSRVO Ox,QLWLDWLYH JOUR SDQQH DXSU"V GH OD 938& HQ YXH GxDFFO©O©®UH
GH OD UOVLVWDQFH DX[ WHPS2WHV HW GH UOVLOLHQFH FOLPDWLTXH HQ LQYHV
TXDQWLW® GXxHQWUHWRLVHY HW GH FRQGXFWHXUV PRQW®OV VXU XQH EDUUH HQ



GxDXWUHV OLJQHV DOULHQQHV HQ LQVWDOODWLRQV VRXWHUUDLQHV OxXWLOL'
XYUH GH VROXWLRQV GH VWRFNDJH SRXU OD FRPPXQDXW® HW OD FOLHQW OH (
WUDYDX[ Ox©®JDUG GH FH SURJUDPPH *03 D ©JDOHPHQW GOSRV® VRQ SURF
SRXUVXLYUH FH WUDYDLO DX GHO GH Ox,QLWLDWLYH JOUR SDQQH DFWXHOOH

6HFWHXU GX WUDQVSRUW GH JD] QDWXUHO

%QHUJLU VHF GOWLHQW GHV SDUWLFLSDWLRQV ILQDQFL"UHV GDQV GHX[ HQ'
&RUSRUDWLRQ &KDPSLRQ 3LSH /LQH /LPLWOH 740 GDQV ODTXHOOH %QHUJLU

H[SORLWH DX 4X©EHF XQ JD]JRGXF UDFFRUG® HQ DPRQW FHOXL GH 7& %
UOVHDX Gx%QHUJLU V HF &RUSRUDWLRQ &KDPSLRQ 3LSH /LQH /LPLW®H XQH IL
JDJRGXFV TXL WUDYHUVHQW OD IURQWL"UH RQWDULHQQH HW DOLPHQWHQW OH
2XHVW TXOE©OFRLV

/HV DFWLYLWOV GH WUDQVSRUW GH JD] QDWXUHO LQWHUSURYLQFLDO RX DX GH
&RUSRUDWLRQ &KDPSLRQ 3LSH /LQH /LPLWOH VRQW VBXPDVUHM FEOMLBQJID® G KB B/
HVW FDOFXO©H OxDLGH GxXQH IRUPXOH TXL FRPSUHQG XQH FRPSRVDQWH Il
UOFXSOUDEOHV DXSU'V GH OD FOLHQW " OH RX UHPERXUVDEOHV FHOOH FL 6
GOWHUPLQHU VD VWUXFWXUH GH FDSLWDO RSWLPDOH SRXU OXL SHUPHWWUH G
GxDIIDLUHV DX[TXHOV HOOH HVW H[SRVOH 3RXU GH SOXV DPSOHV UHQVHLJQHP!
740 VH UHSRUWHU 6@PWHXFUNGR QVUD QV S RIHWO® HU XEHQ B XKW Bl V IV XI[F SYIRIHMH O V
HW GX 5DSSRUW GH JHVWLRQ

/D UOJOHPHQWDWLRQ GH OD 5%& VxDSSOLTXH ©JDOHPHQW DX[ DFWLYLWOV GH &
D WUDLW OD GOWHUPLQDWLRQ GHV UHYHQXV GHV GURLWYV GH OD FRQVWUXFEW
IRQFWLRQ GX FR»W GX VHUYLFH DQQXHO TXL LQFOXW QRWDPPHQW XQ WDX[ GH |
TXH OHV IUDLV GXxH[SORLWDWLRQ GxLPS WV HW GxDPRUWLVVHPHQWY /H UDWLF
SRXU OxH[HUFLFH SRXU OxH[HURLWHVRQ WDX[ GH UHQGHPHQW DXWRULV® Vx
OxH[HUFLFH SRXU OxH[HUFLFH

6HFWHXU GH OD SURGXFWLRQ GXx©OOHFWULFLWO®

/H VHEWHXU GH OD SURGXFWLRQ Gx©OHFWULFLW® HQJOREH OHV DFWLYLW®V GH
%RUDOH[ HQ OLHQ DYHF OHV 3DUFV ©ROLHQV HW UHSUOVHQWDQW XQH SX
3DUF ©ROLHQ UHSUOVHQWDQW XQH SXLVVDQFH LQVWDOO®H GH 0: VLWXE
%HDXSU® /D WRWDOLW® GH OD SURGXFWLRQ Gx©OHFWULFLW® GHV 3DUFV ©RC
4X©EHF HQ YHUWX GH FRQWUDWY ©FKODQW HQ HW UHVSHFWLYHPHQW

/HV DFWLYLWOV GX VHFWHXU GH OD SURGXFWLRQ Gx©OHFWULFLW® QH VRQW SD
SDU OHV YDULDWLRQV VDLVRQQL"UHV GH OD WHPSOUDWXUH HW GX YHQW

6HFWHXU GHVY VHUYLFHV ©QHUJOWLTXHVY HQWUHSRVDJH HW DXWUHV
6HUYLFHY ©QHUJOWLTXHVY HW DXWUHV

%QHUJLU VHF SDU OxHQWUHPLVH GH ILOLDOHV L SRXUVXLW OH GOYHORSSHF
*1/ SULQFLSDOHPHQW FKH] OHV FOLHGQWW LRD WH[WORHW H \® DL & RWWUWDICHO WK H U P
DOLPHQWH HQ FKDXIIDJH HW HQ FOLPDWLVDWLRQ OH FHQWUH YLOOH /HV DEWI
UOJOHPHQW®OHYV

*1/

*D] OOWUR *1/ XQH ILOLDOH GOWHQXH FRQMRLQWHPHQW SDU %QHUJLU V H F

LPSOLTX©OH GDQV OH GOYHORSSHPHQW GxDFWLYLWOV GH SURGXFWLRQ HW GH F
REMHFWLI GH VWUXFWXUHU OxRIIUH GH *1/ HW GxDVVXUHU OD PLVH HQ PDUFKC
Ox8VLQH /65 /HV GLIIOGUHQWHY LQLWLDWLYHV GH *D] 0O©WUR *1/ VRQW QRWDPPH(

OH GOYHORSSHPHQW GX PDUFK® GX *1/ FRPPH FDUEXUDQW PDULQ
OxXWLOLVDWLRQ GX *1/ HQ UHPSODFHPHQW GX PD]JRXW RX GX SURSDQH GDQV
OD YHQWH GH *1/ HQ RLQUALIR GHWG

OH GOYHORSSHPHQW GX PDUFK® DPOULFDLQ GOPDUFKDJH DXSU"V GH QR
FROWUDFWXHOOHV FRXUDQWHYV

QO



BROXWLRQV 7UDQVSRUW XQH ILOLDOH HAS/MD HWE BHMW R SEH BWhRGQHDUGN HDF 0DXWLU
REMHFWLI GH GOYHORSSHU OxLPSODQWDWLRQ GH VROXWLRQV YLVDQW  GHV\
7UDQVSRUW HVW UHVSRQVDEOH GH OD ORJLVWLTXH GH OLYUDLVRQ GX *1/ DXSU
GH OxXxRSOUDWLRQ HW GH OXHQWUHWLHQ GHV VLWHYV GxHQWUHSRVDJH HW
*D] 0OWUR *1/ (OOH RS"UH ©JDOHPHQW BHUNMMMWIQR\ON GH *1& FKH]

% QHUJLU FKDOHXU HW FOLPDWLVDWLRQ XUEDLQHV

% QHUJLU FKDOHXU HW FOLPDWLVDWLRQ XUEDLQHV V H F ILOLDOH SDUW H
WURLV UOVHDX[ GLVWLQFWYV GH YDSHXU GxHDX FKDXGH HW GxHDX UHIURLGLH

FKDXGH HW OD FOLPDWLVDWLRQ GH WRXUV GH EXUHDX[ FHQWUHV FRPPHUFLI
DSSDUWHPHQWY GH SUHVWLJH 6RQ UOVHDX VXOWHQGNXMXSHWRFHW BRIF/RHWRL
FHOQWUH YLOOH GH ORQWU®DO

(QWUHSRVDJH

QNVUDJD] ILOLDOH SDUW HQWL"UH LQGLUHFWH Gx%QHUJLU V HF H[SORLWH
JD] QDWXUHO VLWX®OV DX 4X©OEHF VXU OH WHUULWRLUH Gx%QHUJLU V HF T
UHQVHLJQHPHQWY VXU OxLPSDFW GHV YDULDWLRQV VDLVRQQL"UHNVR@WW DMWY L
GxHQWUHSRVDJH FRQFOXV HQWUH %QHUJLU V H F HV$SSURNMNLMLR @& HPHHSRW WHLUL
HW HQWUHSRVDJH

/HV DFWLYLWOV GX VHFWHXU GHV VHUYLFHV ©QHUJOWLTXHV HQWUHSRVDJH HV
WDULIV PLVH SDUW OHV DFWLYLWOV Gx,QWUDJD] VRFLOW® HQ FRPPDQGLWH
WDULIV VRQW DSSURXY©V SDU OD 5©6JLH HW ©WDEOLV VXU OD EDVH GX FR»W GH

6HFWHXU GHV DIIDLUHV FRUSRUDWLYHYV

&H VHFWHXU HQJOREH WRXWHVY OHV DXWUHV DFWLYLWOV Gx%QHUJLU V HF T
VHFWHXUV GRQW OHV IUDLV HQFRXUXV UHODWLYHPHQW DX ILQDQFHPHQW GHYV
UHOLO®V GLIIOGUHQWY SURMHWYV

$VSHFWV VRFLDX[ HW HQYLURQQHPHQWDX]
SURWHFWEKRQYGMRQQHPHQW
D (QFDGUHPHQ@WDW@JIHW LQLWLDWLYHV JRXYHUQHPHQWDOHYV

% QHUJLU VHF HW VHV ILOLDOHV VRQW DVVXMHWWLHY XQ HQVHPEOH GH ORL
SURWHFWLRQ GH OxHQYLURQQHPHQW ©PDQDQW GHV DXWRULW®OV I©GOUDOHV ¢
VXLW GH SU"V FHV H[LJHQFHV DLQVL TXH OHV SODQV OHV SROLWLTXHV HW OF
Gx©YDOXHU OHXUV LPSDFAMV %X UMM SIDIRWHRFLEB@EDN/QV SROLWLTXHV HW SURJUDP
UOVXPOV FL GHVVRXV %QHUJLU LQF VxDWWHQG FH TXH GH QRXYHOOHV ORL
SRXUUDLHQW HQWUD®QHU OxLPSRVLWLRQ GHV H[LJHQFHV VXSSO©PHQWDLUHYV
% QHUJLU VHF HW VHV ILOLDOHV

$X FRXUV GH OxH[HORVFH[LJHQFHV HQ PDWL"UH GH SURWHFWLRQ GH OxHQY
GxLQFLGHQFHV ILQDQFL"UHV RX RSOUDWLRQQHOOHV LPSRUWDQWHV VXU L O
©TXLSHPHQWY Gx%QHUJLU V HF HW VHV ILOLDOHV LL OH E©Q®(OLFH RWHW ERQ
FRQFXUUH®A®BIWWOHU V HF HW VHV ILOLDOHV OxH[FHSWLRQ QRWDPPHQW C
63('( GRQW OD TXDVL WRWDOLW® HVW LQFOXVH GDQV OHV WDULIV IDFWXU®V
LQFLGHQFH VXU OH SRVLWLRQQHPHQW FRQFXUUHQWLHO GX JD] QDWXUHO SDU
FR»WV UHODWLIV DX[ H[LJHQFHV HQ PDWL"UH GH SURWHFWLRQ GH OxHQYLUF
GLVWLQFWHPHQW SXLVTXH FHX[ FL VRQW LQW®JU®V GDQV OHV SURJUDPPHV Gx}
SOXV DPSOHV UHQVHLJQHPHQWY VXU OD SRVLWLRQ FRQFXUUHQWLWWOHEG¥WALRE
GH JD] QDWXUHO DX 4X©EHF

6RXV UOVHUYH GX 63('( DLQVL TXH GHV FR»WV SRXU Vx\ FRQIRUPHU WHOV TXH (
HVW GxDYLV TXH OHV H[LIJHQFHV HQ PDWL"UH GH SURWHFWLRQ GH OxHQYLURQC
RX RSOUDWLRQQHOOHYV LPSRUWDQWHY DX FRXUV GH OxH[HUFLFH



% QHUJLU V H F

)©GOUDO

L /RL FRQFHUQDQW OD WUDQVSDUHQFH HW OD UHVSRQVDELOLW® GX &DQDG
FDUERQHXWUDOLW® HQ

(Q DYULO OH JRXYHUQHPHQW GX &DQDGD D DQQRQF©® TXxLO VxHQJDJHD
SDU UDSSRUW DX QLYHDX GH GxLFLRL FRQENURD G WQWM W/UHD QOIS L
WHVBQVDELOLW® GX &DQDGD GDQV OH FDGUH GH VHV HIIRUWY G\R& U D Y/FWHLLR)EGQIE
MXLQ &HWWH ORL H[LJH TXH OH PLQLVWUH GH Ox(QYLURQQHPHQW GX &DQ
GHV ©PLVVLRQV GH *(6 SRXU OHV DQQOHV HW HQ YXH GH OXDWWHLC
FLEOHV GRLYHQW 2WUH IL[OHV DX S®)GO MHPE®WHHVSHFWLIHWPHQWIDOWRLEOH IL[C
JRXYHUQHPHQW GX &DQDGD SRXU HVW XQH UOGXFWLRQ GHV ©PLVVLRQV G
QLYHDX[ GH

LL 5" JOHPHQW VXU OHV FRPEXVWLEOHYV SURSUHYV

(Q MXLQ 5"JOHPHQW VXU OHV FRPEXWWWHDOHN HIRSUHXYHXU DX &DQDGD &H U"J(
SURGXFWHXUV HW LPSRUWDWHXUV GxHVVHQFH RX GH GLHVHO U©®GXLVHQW OxL
SURGXLVHQW RX &P ORGWIHQ W [FX SO HRQVX x% QHUJLU V HF QxHVW SDV DVVXMH
VRXKDLWH HQ WLUHU SURILW DX E©@QOILFH GH VD FOLHQW " OH QRWDPPHQW SDU
XQLWOV GH FRQIRUPLW® UOVXOWDQW GH OD VXEVWLWXWLRQ GX JD] QDWXUHO |
XQH GHPDQGH OD 50JLH HQ GOFHPEUH DILQ TXH OD YDORULVDWLRQ GHV X
VRLW WUDLW®OH GDQV OHW RQFOK W EOHPH Q IV 8E5D WL RQ UBYX WD WD 6&JLH D UHQC
GOFLVLRQ UHMHWDQW OD GHPDQGH Gx%QHURIUVXUHGD DX FRWE HERVERBRKIHNS D
OHV SRXYRLUV QOFHVVDLUHV SRXU LQFOXUH OHV FR»WV HX\Q IOM®& VUG M HR RGP
GDQV OH WDULI GH IRXUQLWXUH G Hb DIHUQYDNVIK GHS RS REH JGHPD QGH GH UOYLV
GOFLVLRQ ODTXHOOH D ©W® VXVSHQGXH VD GHPDQGH OD VXLWH GX GOS W
ORL DVVXUDQW OD JRXYHUQDQFH UHVSRQVDEOH GHV UHVVRXUFHV ©QHUJOWL"
SXLVTX*xXQH GH VHV GLVSRVLWLRQV SHUPHWWUDLW %QHUJLU V HF GH YDOF
FOLHQ&H C8HU R M HIW @GAHO OIRAR/SRMED VV XUDQW OD JRXYHUQDQFH UHVSRQVDEOH GHV
PRGLILDQW GLYHUVHV GLW\RV HOVRQ&HOKWQ LWIOIXWKYHYH MXLQ VDXl H[FHSW]|
GH WHQLU FRPSWH GHV UHYHQXV JG@EQUHL/I ISID MWEDHP ESDAKWL Ex ®BWDRQH GxLQVWU
SRXU IDYRULVHU OD UOGXFWLRQ GHV ©PLVVLRQV GH *(6 FH TXQVYEN H R@W B [P\PH
%QHUJLU VHF D UHWLU® VDDGE®DRG#M @GR XYeNLWVH FED BFWQGH HQ QR YBIRBU H
GxLQWO®JUHU OD YDORULVDWLRQ GHV XQLW®O®V GH FRQIRUPLW® GDQV VRQ PRG"O
GX *65

/H5"JOHPHQW VXU OHV FRPERVPWOEMRHVIRURGD HWDULILFDWLRQ GH OD SROOXWLRC
GH VHWLDHI XHOOH QH VxDSSOLTXH SDV OD SURYLQFH GH 4X©EHF TXL D PLV HQ
GOFULW DX SDOD/WDTPFHKBH SODIRQQHPHQW HW GYOFKDQJH GH GURLWY GJOPLVYV
GH OD VRXWVRFWERIDOD SUOVHQWH UXEULTXH

LLL 30DQ GH UOGGXFWLRQ GHV ©OPLVVLRQV SRXU

'DQV OH FRQWH[WH GH OD OXWWH FRQWUH OHV ©PLVVLRQV GH *(6 HW OHV FKDQ
D UHQGX SXEOLF OH PDUV VRQ SODQ GxDFWLRQV SRXU U©OGXLUH OHV G
FRPPHQW OH &DQDGD SU®YRLW UOGXLUH OHV ©PLVVLRQV GH *(6 GH

GxLFL ,0O SUOYRLW QRWDPPHQW GH SODIRQQHU HW GH U®GXLUH OHV ©PLV
U\WKPH HW Ox©FKHOOH QO©FH\DUWDHRIGH X B/XIIFDWWEH LGV H KD FRQWH[WH OH JRX
&DQDGD D SXEOL® OH QRYHPEUH X Q H5 'SORIPRNIW WVRXQ) ®HD RIRGELN E WL RMH G
POWKDQH HW GH FHUWDLQV FRPSRAHEW RXUDRX TSGWURRPGIDMWOXX JD] OHTXHO F
HUMDQYLHU DILQ GH UOGXLUH GxDX PRLQV FHV ©PLVVLRQV GxLFL S
5"JOHPHQW PRGLILDQW OH 5"JOHPHQW VXU OD UOGXFWLRQ GHV UHMHWY GH P®©\
VHFWHXU GX SOWUROH HW GX JD] HQ DPRQW D DLQVL ©W® SXEOL® OH GOF
U'JOHPHQW WHO TXxHQ YLJXHXU FHUWDLQHV LQVWDOODWLRQV Gx%QHUJLU V
TXDQWLW® GH POWKDQH UHMHWOH OxDWPRVSK"UH GDQV OH FDGUH GH OH
WURLV LQVSHFWLRQV YLWDQW GOWHFWHU OHV IXLWH

'H SOXV OH QRYHPEUH D OBEICSKEBD& YXKS I ORHMWHMWO BHRQGY GYBOPLVVLRQ GH
VHFWHXU SOWUPRB®RXHUSHW SIDV HHHUG x©O©WDEOLU XQ SODIRQG VXU OHM &B RWMWLVR @WH (



U'JOHPHQW SURBRWHSGBIRQG GxOPLVVLRQV VRXV OHV QLYHDX[ GH S
FRQIRUPLW® /xXVLQH /65 SRXUUDLW 2aWUH DVVXMHWWLH FH U"JOHPHQ\

% QHUJLU V HF VXLW GH SU'V Ox©OODERUDWLRQ HW OD PLVH HQ XYUH GH FH ¢
LQIOXHQFHUD VHV SHUVSHFWLYHVY GH FURLVVDQFH HW VD SRVLWLRQ FRQFXUUHC(

SURYLQFLDO

L 3(9

/H 3(9 JXLGH OxDFWLRQ GX JRXYHUQHPHQW GX 4X©EHF HQ PDWL"UH GH FKD(
OXxREMHFWLI GH FRQWULEXHU OxDWWHLQWH GH OD FLEOH GH UO©OGXFWLRQ Gt
SRXU VRLW XQH UOGXFWLRQ GH SDU UDSSRUW DX QLYHDX GH /H

GOFOLQH OHV DFWLRQV FOLPDWLTXHVY FRQFU"WHYV UOGDOLVHU SDU OHV GLIIOU
PLV MRXU VXU XQH EDVH DQQXHOOH SRXU FRXYULU VA\VWOPDWLTXHPHQW OHV

PLVH HQ XYUH OH JRXYHUQHPHQW D DQQRQF©® XQH UOGXFWLRQ GHV LC
FKDQJHPHQWY FOLPDWLTXHV SRXU OxH[HUFLFH SULQFLSDOHPHQW HQ
63('(

/H EXGJHW VXU FLQT DQV DQQRQF©® HQ MXLQ HVW GH PLOOLDUGYV ,

%QHUJLU VHF RQW WRXWHV ©RGCIMDR QMW HQXW VGHRY W HUMVSOURHYDPPH % FRSHUIF
QRWDPPHQW OD '©FDUERQDWLRQ GX VHFWHXU LQ GSWHW UE® IOHRERP FOHRVFLRD@YHH/U WA IV
LQVWLWXWLRQQHOOHV 'xDXWUHV HQYHORSSHV RQW ©OWO© OO©J'UHPHQW UO©GXL!
QRWDPPHQW OD FRQYHUVLRQ OD ELOQHUJCHOSR®YUTRXRBD ©6LSQRJIOHP P®VEE HR
SURGXFWLRQ GH JD] QDWXUHO UHQRXYHODEOH VRLW PDLQWHQDQW ©FKX OHV
VRXV FH SURJUDPPH VRQW PDL@WMWQ®HVO HXIRQ WX ©XEEG B W RIHPIHQW JOQOUDOH
VRPPHV GHPHXUHQW ISRERBUDDHQQWH YD LHOM U % QHUJLU V H F GDQV OD U©O©DOLVDWL
SRXU FRQWULEXHU VHV REMHFWLIV GH 'OFDUERQDWLRQ

/D 9LVLRQ HQYLVDJH GH FRQWULEXHU XQH UOGXFWLRQ WRWDOH GH

GX JD] QDWXUHO GDQV OH GHENHXQ GKH FRWLAHHUVWFLFEDULQDQSRKHW FH TX
FRKOUHQW DYHF OHV FLEOHV GX 3(9 YLVDQW XQH UOGXFWLRQ GH GH\
GxLFL TRXWHIRLY OHV GOFLVLRQV JRXYHUQHPHQWDOHYV SULVHV DX FRXI
SURJUDPPHYV SRXUUDLHQW DYRLU XQ LPSDFW VXU OD VWUDRIO© WVXHJ CxDe QXMO L W C
OJHQYLUR @@HPIHEOMH GH UOGXFWLRQ GHV *(6 DFWXHOOHPHQW IL[OH SDU U
WDUG DX GOFHPEUH 6DQV PRGLILFDWLRQ FHWWH ORL OD FLEOH QH SHX\

3RXU SOXV GxLQIRUPDWLRQ DX VXMHW GH OD 9LVLRQ E3©OQUHQQLW® GHMWRBG"
GODIlI %QHUJLU V H F

LL 6\VW"PH GH SODIRQQHPHQW HW Gx©OFKDQJH GH GURLWY Gx©PLVVLRQ GH JD

/H JRXYHUQHPHQW GX 4X©EHF D PLV HQ SODFH OHUSMIQY IOHUT X HODHWHW O HOVBWH/E
SODIRQQHPHQW HW Gx©FKDQJH GH GURLWV Gx©PLVVLRQ GH *(6 GH OD &DOLIRUQ

$LQVL % QHUJLU V H F

HVW WHQXH GH GOFODUHU DX OLQLVW"UH GH OXx(QYLURQQHPHQW L VHV ©PL
GHV ©OPLVVLRQV IXJLWLYHV HW GHV EULV HW LLL OHV OPLVVLRQV GH *(6 G
P2PHV GHV ©OPHWWHXUV DVVXMHWWLY DX 63('( HW TXL VRQW DWWULEXDEOF
QDWXUHO SRXU OHXUV OWDEOLVVHPHQWYVY YLV®V SDU FH VI\VW'PH UOVXOW
QDWXUHO GLVWULEX® SDU %QHUJLU V H F

HVW WHQXH GH IDLUH YOULILHU DQQXHOOHPHQW SDU XQ YOULILFDWHXU LQC
,62 VHV ©OPLVVLRQV GH *(6 OHV ©PLVVLRQV GH *(6 LVVXHV GHV ©PLV\
©PLVVLRQV GH *(6 GH VHV FOLHQW H V GOFULWYV FL GHVVXV

HVW WHQXH GH FRXYULU OHV ©OPLVVLRQV GH *(6 YOULILOHYVY SDU VRQ YOULILF

/H63('(HVW DVVXMHWWL GHV SOULRGHV GH FRQIRUPLW® GH WURLV DQV  OxH]|
GHX[ DQV $LQVL OD TXDWRQIRUBKDERA(RGH BRIPPHOEMDQNLHU HW VxHVW WH
GOFHPEUH $X SOXPYRWBPEUBHVXLYDQW OD ILQ GH OD SOULRGH GH FRQIRLI
DVVXMHWWLH DX 63('( GRLW DYRLU GDQV VRQ FRPSWH GH FRQIRUPLW® GHV GUR
OD TXDQWLW® Gx©PLVVLRQV GH *(6 YOULILOHV SDU OH YOULILFDWHXU LQG®OSt
%QHUJLU VHF D VDWLVIDLW VHVY REOLJDWLRQV GH OD TXDWUL"PH SOULRGH (



LLL S5HGHYDQFHYV

7TRXW GLVWULEXWHXU Gx©QHUJLH GRQW %QHUJLU V H F GRLW YHUVHU XQH F
WUDQVLWLRQ ©QHUJOWLTXH ,QLWLDOHPHQW YHUV®OH 7TUDQVLWLRQ ©QHUJOWL?
5HVVRXUFHV QDWXUHOOHY HOOH IHM/IWNG® VAIRA[BRY LV RMHUWVRHHQO WX GH S XLV OD VDQF
YLIXHXU OH PDUYRL VW ©I SHUIRUPDQFH HQYLURQ QH FFHQW X OGIH GAHD/ E@ NALHP MK
DSSOLFDEOH OD FRQWULEXWLRQ DQQXHOOH HVW SD\DEOH HQ TXDWUH YHUYV
GOFHPEUH GH FKDTXH DQQ©H /D FRQWULEXWLRQ SD\©OH SDU MRQAWOLGBGHV H
FRPSDUDWLYHPHQW SRXU OxH[HUFLFH

*03
L 3HUPLV HW DWWHVWDWLRQV

*03 HVW WHQXH GxREWHQLU GH QRPEUHX[ GLIIGUHQWY SHUPLV HW DWWHVWDWL
TXL VRQW ©OPLV SDU OHV DXWRULWOV I©GOUDOHY OWDWLTXHYV HW ORFDOHV U
FHY SHUPLVY SUOYRLHQW GHV PRGDOLWOV HW GHV FRQGLWLRQV YLVDQW SURWC(¢

LL 1RUPH Gx©QHUJLHY UHQRXYHODEOHY HW FHUWLILFDWY Gx©QHUJLH UHQRX"

*03 HVW DVVXMHWWLH OD SROLWLTXH GX 9HUPRQW TXL HQFRXUDJH OH GOYHO
VRQ WHUULWRLUH DLQVL TXH OxDFKDW Gx©QHUJLH UHQRXYHODEOH SDU OHV GL
&RPSUHKHQVLYH (QHUJ\ 30DQ GX 9HUPRQW 'HSDUWPHQW RI 3XEOLF 6HUYLFH Y
©QHUJOWLTXHV GX 9HUPRQW SURYLHQQHQW GH VRXUFHV Gx©OQHUJLH UHQRXYHC
*OREDO :DUPLQJ 6RCRWMRQYU #HNW TXHVWLRQ FL GHVVRXV H[LIJHDQW FHUWDLQF
VHFWHXUVY FRQVRPPDQW GH Ox©QHUJLH GxLFL HW

'H SOXV OD ORL VXU OHV ©QHUJLHV UHQRXYHODEOHV GX 9HUPRQW ©OWDEOLVYV
UHQRXYHODEOHY SRXU OHV VHUYLERVPIXBEQLHMWM &K BDFWRARQYWPBOOW TXH WRXV OH
GxOOHFWULFLW®© DX GOWDLO GLVSRVHQW GxXQH TXDQWLW® PLQLPDOH
GxDSSURYLVLRO.QQHPHKQW DSSXLHQW GHV QRXYHDX[ SURMHWY UHODWLYHPHQW
UHQRXYHODEOH UHOL®O©V DX1U®DNBIP X W 9HUPRHOMWLIVVHQW GDQV GHV SURMHWYV Y
GH FRPEXVWLEOH IRVVLOH SRXU OHLEXBBIX DJHWW[IOOH QWHDQVBRDWLYHYV DX[ VR>
UHQRXYHODEOH HQ YHUWX GH FHWWH QRXYHOOH ORL VRQW HQWU®OHYVY HQ YLJXH
SURPXO0OJX® GHV H[LJHQFHV HQ YHUWX GH OD 1RUPH 5(6 PLVH MRXU REOLJHD(
UHQRXYHODEOH OxDLGH GX 1LYHDX VXU XQH EDVH DQQXHOOH GxLFL /D 1
QRPEUH GH QRXYHDX[ SHWLWV SURMHWY Gx©QHUJLH UHQRXYHODEOH VLWXOV

H[LJHQFHVY HQ PDWL"UH GH UOGXFWLRQ GHVY FRPEXVWLEOHYV IRVVLOHV DX[ WHU|
DWWHLQW OxDLGH GH QRXYHOOHV ©QHUJLHV UHQRXYHOMHEOH V/ 8 R XYXQWH OO H ¥
H[LJHQFHV VxDSSOLTXHQW FRPSWHU GH OxDQQ®H FLYLOH HW SDU OD VXI
©QRQF©HYV GDQV OD 1RUPH 5(6

*03 D UHVSHFW® RX GOSDVVO® WRXWHV VHV REOLJDWLRQV UHODWHYHNWVX x LOD DL R
GOFODU®© OD 938& HQ DR»W *03 SUOYRLW DWWHL QHW HH OW \© RIE ®H F M/Q W E3LHH
SRXU UHVSHFWHU OHV QRXYHOOHYV H[LIJHQFHV GH OD 1RUPH 5(6

*03 FRPSWH XQ QRPEUH FURLVVDQW GH VRXUFHV Gx©QHUJLH UHQRXYHODEOH GI
WHUPH \ FRPSULV GHV VRXUFHY UHQRXYHODEOHYV DX 9HUPRQW $X ILO GHV DQC
PLV DX SRLQW DX[ WHUPHV GH OxDQFLHQ SURJUDPPH GH GO©YHORBSSHPBIQWD E®H Q
BULFHG (QHUJ\ (QWHUSULVH '"HYGXORHBHRRQYW3HRIUSO®XV UOFHPPHQW DX[ WHUP
1LYHDX GH OD 1RUPH 5(6 DLQVL TXH GX SURSUH HQJDJHPHQW GH *03 IDYRLU
©QHUJOWLTXHVY UHQRXYHODEOHV (Q YHUWX GH OD 1RUPH 5(6 VHXOHV OHV VR
FHUWLILFDWY Gx©QHUJLK (YK QRXL WRDEGHHWOMMHWLUOV SDU OH VHUYLFH SXEOLI
H[LJHQFHV GH OD 1RUPH 5(6 VRQW SULVHV HQ FRPSWH DX[ ILQV GHV H[LJHQFF
SXEOLF /HV VRXUFHV Gx©QHUJLH UHQRXYHODEOH SHUPHWWHQW OxOPLVVLI

POJDZDWWKHXUH GxOOHFWULFLW® D ©WO UOHOOHPHQW JOQOUO® HW GLVWULE
VRXUFH Gx©QHUJLHADBRLVX¥HEOBH SXLVVH DFKHWHU HW YHQGUH GHV &(5 SRXU T.
GHV VRXUFHV Gx©QHUJLH UHQRXYHODEOH HQ YHUWX GH OD 1RUPH 5(6 XQ Q°F
H[LJHQFHVY HQ PDWL"UH Gx©QHUJLH UHQRXYHODEOH DX[ WHUPHV GH FKDTXH 1

&HV PRQWDQWY VRQW IL[©V SDU GOFUHWY GX JRXYHUQHPHQW GX 4XO©OEHF
/HV &(5 SHXYHQW 2WUH YHQGXV HW QO©JRFLOV LQGOSHQGDPPHQW GH OD VRXUFH Gx©QHUJLH TXL OHV VF
Ox©QHUJLH UHQRXYHODEOH



&RPPH OxH[LJH OD ORL OD 938& D HQWUHSULV XQH SURFOGXUH Gx©GLFWLRQ Gl
GH ODTXHOOH HOOH D DERUG® HQWUH DXWUHV TXHVWLRQV OHV W\SHV GH &
VDWLVIDLUH OD 1RUPH 5(6 30XV SUOFLVOPHQW OD 938& D FRQFOX TXH OHV
VRQW ©OLJLEOHV DX[ ILQV GH OD FRQIRUPLW® DYHF OH 1LYHDX GH OD 1RUPH
Ox©®©QHUJLH RX QRQ /x©QHUJLH DFKHWOH HQ YHUWX GX FRQWUDW DYHF +\GUF
GHVVRXV OD UXEWRQXMUDWY OLOV OQPHQFOXIVW BWYRQVWULEXWY HQYLURQQHP
DXVVL DFKHW® GHV DWWULEXWVY HQYLURQQHPHQWDX[ OLOV DX[ GURLWV GH W
FRQWUDWYV DYHF +\GUR 4X©EHF (QHUJ\ 6HUYLFHV 8 6 , QWX \&THU DG HIQQGEHY VRQ\
VRUWH TXH OD FRQFOXVLRQ GH OD 938& TXH OHV DWWULEXWV HQYLURQQHPHQW
GH OXx©QHUJLH DX[ ILQV GH OD FRQIRUPLW® DYHF OD 1RUPH 5(6 HVYW IDYRUDEOH

30XVLHXUV %WDWV GDQV OD U®JLRQ JORJUDSKLTXH HQWRXUDQW *03 RQW DGRS
UHQRXYHODEOH TXL REOLJHQW OHV GLVWULEXWHXUV Gx©OHFWULFLW® GDQV FH
GH VRXUFHV UHQRXYHODEOHV *03 QxHVW SDV DVVXMHWWLH DX[ QRUPHV UHOD
DXWUHV %WDWV *03 YHQG DFWXHOOHPHQW FHV %WDWV DYRLVLQDQWYV GH
UHQRXYHODEOH DILQ GxDLGHU U®GXLUH OHV FR»WV Gx©@OHFWULFLW® QHWYV D>

PLOOLRQV 86 DX FRXUV GH R®SHD[UDWLEMHPHQW HQYLURQ PLOOLRQV
OxH[HUFLFHD YDOHXU HW OH YROXPH GH &(5 GLVSRQLEOHV OD YBRWW GOS
OxH[HUFLFBH SUL[ O©OWDLW G&HE®H. PRQQYV TXx OxHHWFLHEW YROXPHV GH &(5 GH
VXSOULHXUH ©WDLHQW HQ EDLVVH GDQV OxHQVHPEOH SOXV SDUWLFXOL "UHPF
V'FKHUHVVH U®JLRQDOH

/HV UHYHQXV IXWXUV TXH *03 WLUHUD GH OD YHQWH GH &(5 QH SHXYHQW 2WUH
LQWHUPLWWHQW GH OD SURGXFWLRQ GHV VRXUFHV Gx©QHUJLH UHQRXYHODEOF
PHVXUH GDQV ODTXHOOH *03 SHXW YHQGUH GHV &(5 DLQVL TXH OH QLYHDX O
GLPLQXHUD DILQ GxXWLOLVHU FHV &(5 SRXU U®SRQGUH DX[ FKDQJHPHQWYV UG®F
1ILYHDX ©TRUPB 5(6RQW LO HVW TXHVWLRQ SOXV KDXW TXL VxDSSOLTXHQW HQ

/H1ILYHD&H OD 1RUPH 5(6 OWDEOLW GHV REMHFWLIV DQQXHOV HQ PDWL"UH GH F
GH SURMHWYV HW GH PHVXUHV TXL UOGGXLVHQW OD FRQVRPPDWLRQ GH FRPEXV
UOSRQGUH DX[ FKDQJHPHQWY FOLPDWLTXHYV /HV REMHFWLIV VRQW ©OWDEOLV H
SU'V ©TXLYDOHQWH DX[ &(5 *03 DWWHLQW SULQFLSDOHPHQW FHV REMHFWLIV
UHPSODFHPHQW GX FKDXIIDJH DX[ FRPEXVWLEOHV IRVVLOHV SDU GHV WKHU
UHPSODFHPHQW GHV PR\HQV GH WUDQVSRUW EDVH GH FRPEXVWLEOH IRVVLOH
GHVY SURMHWY SRXU OD FOLHQW"OH FRPPHUFLDOH HW LQGXVWULHOOH TXL ©OLP
GDQV OH FKDXIIDJH OD SURGXFWLRQ GH GLHVHO OD FRPSUHVVLRQ HW GxDXW
WLUHQW SURILW GH Ox©OOHFWULILFDWLRQ SRVLWLYH TXL QRQ VHXOHPHQW U
DPOOLRUH ©JDOHPHQW OHV DFWLYLWOV GXxH[SORLWDWLRQ HW OLPLWH OHV FR»'
VRXSOH TXL SURILWH WRXWH OD FOLHQW"OH GH *03 JUC¢FH GHV FR»WV SOXYV
SHUVRQQDOLVOV YLVHQW VRXWHQLU OHV UOGXFWLRQV GH FRPEXVWLEOHYV IRV
OH SODQ GHV FR»WV GH VRUWH TXH GHV VWUDW®JLHY QRQ OLOHV Ox©OHFWU
DPRUFOV HQ RQW VRXWHQX GHV SURMHWY TXL FRPSHQVHURGW ,6 BOXKWWGEU O
TXH OHV SURMHWY GH GRPQRBOMHAULRQWHXQH TXDQWLWO®© DGGLWLRQQHOOH GH

LLL *OREDO :DUPLQJ 6ROXWLRQV $FW

/H VHSWHPEUH OH O©JLVODWHXU GX 9HUPRQW D D'GFRRED® ODUCGRDJ 6 ROXWQ
$FWOD*I6$ { TXL OQRQSEDLW SOXVLHXUV H[LJHQFHV HQ PDWL"UH GH UOGXFWLR
H[LJH GHV UOGXFWLRQV GHV *(6 GX 9HUPRQW OL©OV WURLV SOULRGHYV

Ox% WBQLWOIB 6WDWHV &BGMPBWH BQOH@IDFHPHQW PHWWUH HQ XYUH GHV SROL
REMHFWLIV GH Ox$FFRUG GH 3DULV OH 9HUPRQW ©OWDLW WHQX GH U©GXLUH V
QLYHDX[ Gx©OPLVVLRQV GH *(6'VBMHDQYLHUKH BIOPMHODIH WRXFKDQW OD GOFODUDW
DQQXHOOHV GX 9HUPRQW HVW GxHQYLURQ WURLV DQV SDU FRQVOTXHQW OD G
HX OLHX /H SUHPLHU SODQ VXU OH FOLPDW HQ YHUWX GH OD *:6%$ D OW®©® SXEOL
SXEOLOH HQ MXLOOHW '"HV U"JOHV OWDWLTXHV Ox©JDUG GHV ©OPLVVLRQV
OW©O© OGLFWOHV DX FRXUV GH OxDQQOH SDVVOH PDLV RQW ILQDOHPHQW ©OW® U
SDU GOFUHW SUOVLGHQWLHO /H O©JLVODWHXU GHYUDLW H[DPLQHU GHV SROI
H[LJHQFHV GH OD *:6$%$ GDQV OHV DQQOHV YHQLU

&HV IDFWHXUV FRPSUHQQHQW OxDQQ®H R! OHV &(5 RQW ©W©®© ©PLV OH W\SH HW OxHPSODFHPHQW GH C
GHPDQGH



LY $XWUHV SURJUDPPHV

'DQV OH FDGUH GX SURJUDPPH GH IDFWXUDWLRQ QHWWH GX 9HUPRQW *03 HVW '
XQ FUOGLW VXU VD IDFWXUH SRXU Ox©QHUJLH UHQRXYHODEOH SURGXLWH SDU C
SHXYHQW YDULHU VHORQ OD GDWH ODTXHOOH OH VA\VW"PH GH IDFWXUDWLRQ QI

6XLQVFULYDQW GDQV OD IRXO®H GHV REMHFWLIV GH OD SROLWLTXH ©WDWLTXH
HW DX VWRFNDJH Gx©QHUJLH *03 D FRQVWUXLW HW PLV HQ VHUYLFH FLQT S
FRPPHUFLDOHVY XQH FDSDFLW®© GH VWRFNDJH GH EDWWHULHY HW TXDWUH SURN

'DQV OH FDGUH GxXQ QRXYHDX SURJUDPPH GOFRKDDWMWR G H HODXEBWR(L REOBIMD O H L
UH§X OxDSSUREDWLRQ Ox©JDUG GxXQ SURJUDPPH GH WDULIV Gx®©QHUJLH VRO
SXLVVHQW WLUHU SURILW GHV DYDQWDJHV GH Ox©QHUJLH VRODLUH FRPPXQD
SDUWDJ©®H DVVRFLH OHV FOLHQW H V DX UHYHQX DGPLVVLEOH GHV SURMHWYV
GHV FUOGLWYV GxLPS'W RX GHV VXEYHQWLRQV HQ YHUWX GH Ox,5$ DILQ GH U®G X
VRODLUH SDUWDJ®H HVW GLVSRQLEOH SRXU OD FOLHQW OH UOVLGHQWLHOOH
l©GOUDO RX HQ GH§ TXL FRQVWLWXH OH VHXLO GxDGPLVVLELOLW® DX[ SURJL
UHYHQX ©WDEOL SDU OD O©JLVODWLRQ GX 9HUPRQW /D FOLHQW OH SHXW SDUW
SDUWDJO®H HW DX SURJUDPPH GxDLGH H Q8 GPDW HIQMHEEDMH/ UHBLH SBIIOBHY TXL
GHYUDLHQW VRXWHQLU OH SURJUDPPH GH WDULIV Gx©®QHUJLH VRODLUH SDU!
FRQVWUXFWLRQ GHYUDLW 2WUH DFKHY®H GxLFL OD ILQ GH

E *HVWLRQ HQYLURQQHPHQWDOH GH VLWHYV

% QHUJLU V H F

$YDQW TXx%QHUJLU VHF QH GHYLHQQH SURSULOWDLUH HQ GX WHUUDLQ R

ORQWUODO 4X©EHF XQH XVLQH GH JD] PDQXIDFWXU® ©OWDLW H[SORLW®OH VXU
GH OxH[SORLWDWLRQ GH FHWWH XVLQH %QHUJLU V HF HW OH OLQLVW"UH Gt
JHVWLRQ HQYLURQQHPHQWDOH GX WHUUDLQ HQ @HMOM®DVEHQGXHXE B CHDHIMR  WIDLR
LL HIITHFWXHU XQH VXUYHLOODQFH GH PDQL"UH FRQWLQXH GHV FRQWDPLQDQW
DXWUHV TXH FHV FRQWDPLQDQWY VRLHQW FRQILQOV OxXxLQWOULHXU GHV OLPL)

/D JHVWLRQ HQYLURQQHPHQWDOH GX VLWH LQFOXW QRWDPPHQW OD VXUYHLO
GHQVLW® OD FRQFHQWUDWLRQ GHV FRQWDPLQDQWY GDQV OHV HDX[ VRXWHUUD
TXDOLW®O® GH OxDLU GDQV OHV E¢WLPHQWYV /HV UDSSRUWVY HW DQDO\VHV HII
DQQXHOOHPHQW DX OLQLVW BHQWH OQ@MMURQQBAMHQUNLU V HF D LQYHVWL HQ
GDQV GHV WUDYDX[ HW GHV DFWLYLW®OV GH VXUYHLOODQFH DILQ HQWUH DXWUH

*03

*03 D OWO LGHQWLILOH FRPPH ©OWDQW SRWHQWLHOOHPHQW UHVSRQVDEOH GH (
XVLQH GH JD] PDQXIDFWXU® TXL D FHVVO VHV DFWLYLWOV HQ 8Q SURWRFF
Ox$JHQFH DPOULFDLQH GH SURWHR®® RQH®/HOMYVH R Y WMLURHBQHNHYW PEOLTXOHV GR
XQ SODQ GxDFWLRQ SRXU UOKDELOLWHU OH VLWH HW XQ PRGH GH SDUWDJH GH
HQ HW VxHVW DYOU®© HIILFDFH GDQV OxHQVHPEOH OXxH[FHSWLRQ GxXQH S|
H[LJ©® OXLQVWDOODWLRQ GxXQ GLVSRVLWLI FRUUHFWLI

B3RXU OXxH[HUFEFH D HQJIDJIO® GHV FR»WV GxHQYLURQ 86 UHODWLYHPHQW
HQYLURQ SRXU Oxt /IHV GOSHQVHV GH C FRPSUHQQHQW XQH VXUYHLC
SHUPDQHQFH TXL FROQWLQXH GH FRQILUPHU TXH OD UOKDELOLWDWLRQ GX VLWH
Ox(3% TXL D ©W© SD\©H DX FRXUV GH OxH[HUFLFH FRPSUHQDLW OxH[DPHQ SI
DQFLHQ SURPRWHXU TXL DYDLW DQQXO0O®© XQ SURMHW TX GIxDQDO\VH UHTXLV® &t
TXDOLW® GH OxDLU LQWOULHDU9IG&X PH DFFRISWMB WOHYBHVLRRI»WYV HQJIDJIJOV MXVT
VRLHQW UOGFXS©OoU©V SDU OxHQWUHPLVH GHV WDULIV VXU XQH SOULRGH GH
SURYLVLRQV GOM HQUHJILVWUOGHV DX[ OLYUHV GH QRXYHOOHV GHPDQGHV GH
GOSRVOHV DXSU"V GH OD 938&

F 1RUPH ,62

'"HSXLV OxDQ % QHUJLU VHF DHQ SODFH XQ VA\VW'"PH GH JHVWLRQ HQYLURC
OH6AzWVW'PH GH JHVWLRQ HQY{L SBRRXQHEPHQWB®HYLWOV UHOLOHYV DX UOVHDX GH GL



4XO©EHF SDU FDQDOLVDWLRQ DLQVL TXx Ox8VLQH /65 6D FHUWLILFDWLRQ D OWGC
LQGOSHQGDQW HQ

'DQV OH FDGUH GX 6\VW"PH GH JHVWLRQ HQYLURQQHPHQWDOH %QHUJLU V H F
SRWHQWLHO VXU OXxHQYLURQQHPHQW (OOH D DGRSW® HW PLV HQ XYUH SOXVLH
LPSDFWV HQYLURQQHPHQWDX[ SRXYDQW UOVXOWHU GH VHV DFWLYLW®OV HW GH
ORLV HW U"JOHPHQWY TXL OXL VRQW DSSOLFDEOHV &HV SURFOGXUHV YLVHQV
PDWL"UHV GDQJHUHXVHV OD JHVWLRQ GHV VROV FRQWDPLQ®V OD UOGOFXSOUD
TXDQWLILFDWLRQ GHV *(6 HW OHV GHPDQGHV GxDXWRULVDWLRQ HQYLURQ
HQYLURQQHPHQWDOH SHUPHW QRWDPPHQW GH IL[HU GHV REMHFWLIV HW FLE(
Uuovxowbwy DWWHLQWYV HW IDYRULVH Ox©ODERUDWLRQ GxRULHQWDWLRQV VWL

(Q SOXV GH OxDXGLW HIIHFWX® DQQXHOOHPHQW SDU XQ YOULILFDWHXU LQ!
DQQXHOOHPHQW FRQIRUPOPHQW/LIOIHQREURHEN2ULFHY SRXU OYDXGLW{GEBN V\VW
WRXW DILQ GH YOULILHU OH UHVSHFW GH FHUWDLQV ©O0O©OPHQWYV GX 6\VW"PH GH
YOULILFDWLRQ GH OD FRQIRUPLW® HQYLURQQHPHQWDOH VRQW UGDOLVOV HW Y
DFWLYLWOV

JLODOHPHQW XQ UDSSRUW IDLVDQW ©OWDW GH OD SHUIRUPDQFH GX B6\WW'P}
DQQXHOOHPHQW OD 'LUHFWLRQ € OD VXLWH GH OxOWXGH GH FH UDSSRUW Ol
GxRULHQWDWLRQ3RDS SR T WHI UH Q YOLDUIRG GREAVHHOAPMWOLOM HW FLEOHV RX GxDXWUHV €
JHVWLRQ HQYLURQQHPHQWDOH

SROLWLTXHY HQYLURQQHPHQWDOHYV
% QHUJLU V H F

(Q YHUWX3IBALWLTXH HQYLURQQWAHLQWDHOHR VxHVW HQJDJOH IDLUH SUHXYH GH
GOWHUPLQDWLRQ GDQV OD SRXUVXLWH GH VHV DFWLRQV HQYLURQQHPHQWDOH
GLVWULEXWLRQ GH JD] QDWXUHO DX 4X©EHF SDU FDQDOLVDWLRQ HW Ox8VLQH
VD FOLHQW"OH HW GX SXEOLF HW FH GDQV XQH SHUVSHFWLYH GH GOYHORSSHP

/ID3ROLWLTXH HQYLSRQ@YHOWHWDKWH HQIJDIJHPHQWYV Gx%QHUJLU V HF TXDQW
DFWLRQV GDQV OHV WURLV VSK'UHV VXLYDQWHVY L OD SUOYHQWLRQ GH OD
FRQWULEXWLRQ OD OXWWH FRQWUH OeRD B E R QIDNVMPBRIDN \O K IB\RPR O @ WH R W5 D\DW |
HW GH VHV DFWLYLW®OV HW LLL OD SUR[LPLW® HW FROODERUDWLRQ DYHF V
FRPPXQDXWOV ,0 \ HYW ©JDOHPHQW PHQWLRQQ® TXx%QHUJLU V HF VxHQJDJH
EDVH U®JXOL"UH GH VD SHUIRUPDQFH HQYLURQQHPHQWDOH

(Q YHUWX3IBALWLTXH HQYLURQIQBPAHIQWDHODOHR VxHVW IL[OH FRPPH REMHFWLI GH U«
GDQV OH FDGUH GH VHV DFWLYLWOV GH GLVWULEXWLRQ GH JD] QDWXUHO HW VH
VHV OPLVVERQS8HGEHERUWOKH HW SDU UDSSRUW DX QLYHDX GHV ©PLVVLRQV GH

SRXYDQQO©H FLYLOH OHV ©OPLVVLRQV GH *(6 GLUHFWHV HW LQGLUHFWHV O
W ©T &FH TXL GRQQH XQH UOGXFWRRWVIGEGRULURBMWVOE SDU UDSSRUW D:
GH 3DbU UDSSRUW DX[ ©PLVVLRQV GH LO VxDJLW&BWX\QHH UCEGEHHHWLLIRR® VG<H

SULQFLSOEDRHOQWOGXFWLRQ GH OxXWLOLVDWLRQ GxOTXLSHPHQWYV FRPEXVWLR
VLWX®© 6W ODXULFH HQ SOXV GH OxDFKDW GH *65 SRXU OHV EHVRLQV GH FH
FKDXIIDJH GH OxHQVHPEOH GHV EGQNMLRRQYWO GHFUYRY OGVHORUOQLRAW GHOLDHV
FRPEXVWLRQ GH *65 HVWL®PP H&2

3DU DLOOHXUV DILQ GH UOGXLDW WUHMDBOPE D W LRIQVX GHY (B XWBBIMKALU V H F D DX
DGRSW©®© XQH FLEOH SRXU VHV OPLVVLRQV GH SRUWOH &HWWH FLEOH YLVH
DWWULEXDEOHYV OxXWLOLVDWLRQ GX JD] QDWXUHO TXxHOOH GLVWULEXH GDQ\
UDSSRUW OxH[HUFLFH $X VHSWHPEUH FHV ©PLVVLRQV RQW GLPLQX
DWWHLQGUH %W WH FhEFOHFWKIIS&ILY GHV PHVXUHV LQFOXDQW VHV SURJUDPPH)
VRQ RIITUH GH ELOQQHIMEHAXLVLWLRQ GH TXDQWLWOV VXIILVDQWHY GH *65 SRXU L

GH *65 SDU UDSSRUW DX WRWDO GX JD] GLVWULEX® GxLFL OD ILQ GH OxH[HU

7ZRXWHV OHV GRQQOHYV UHODWLYHV DX[ ©PLVVLRQV GH *(6 GROQWUTXUY VVHIQ YL URICHLE) PS-LORVADEQRAAD W XEHM. T X
©PLVVLRQV GOFODUDWLRQ REOLJDWRLUH SRXU OxDQQ®©H FLYLOH IDLWH DX OLQLVW UH GH Ox(QYLL
YDXQH HW GHYLEDAUFOHY ©OPLVVLRQV LVVXHV GHGY D/ HIRMLP H GWVY GHIVF SR IO MV H[FOXHQW WRXWHIRLV OF
FOLHQW OH Gx%QHUJLU V H F



'H SOXWQHQLWLDWLYH D ©W® PLVH HQ SODFH SRXU OD PHVXUH OH VXLYL HW OD
IRVVLOH D\DQW FRPPH REMHFWLIV GxDVVXUHU XQH PHLOOHXUH WUDSDELOLWE
IDYRULVHU GHV SURGXFWHXUV TXL DXURQW GO PFOQUWW®SS RD®R S W DR UG \ERIUH
RSOUDWIQR@KXDQW TXDQW DX[ ©PLVVLRQV GH *(6

/H SURJUDPPH GH SUOYHQWLRQ GHV EULV SDU GHV WLHUV Gx%QHUJLU V |
UXEULTXB ([SORLWDWLRQYGEXH ©VBOXMPHQW UO®GXLUH OHV ©OPLVVLRQV GH *(6

*03

*03 YHLOOH VXVFLWHU OxDFWLRQ OD VHQVLELOLVDWLRQ HW OD UHVSRQVDELC
FRPPHUFLDOHV HW GH VHV DFWLYLW®OV (OOH PDLQWLHQW HQ YLJXHXU FHUWLE
DSSOLFDEOHV DX[ TXHVWLRQW\HQYLORDWH QGPQBYVWUDWLIV GH *03 H[LIJHQW
SUHQQH HQ FRQVLGOUDWLRQ OxHQYLURQQHPHQW HW OD PDQL"UH GxXWLOLVHU
FDGUH GH VRQ SURFHVVXV GOFLVLRQQHO &HWWH GLVSRVLWLRQ UHSU®VHQWH
*03 SRXU REWHQLU OD F&HWWALLEDGY 9R G{REHS @ LROUWPICRPGI QW DX[ H[LJHQFHV HW D>
SHUIRUPDQFH /H SURFHVVXV GH UHFHUWLILFDWLRQ GRLW 28WUH IDLW DX[ WURLYV
SOXV U©OFFHCM; M@ *03 SUOYRLW HQWDPHU OH SURFKDLQ SURFHVVXV GH U
VHSWH JH

&KDQJIJHPHQWY FOLPDWLTXHYV
D *HVWLRQ GH ULVTXHV FOLPDWLTXHYV

%WDQW FRQVFLHQWHV Gx2WUH H[SRVOHV GHV ULVTXHV OLOV DX[ FKDQJHPHQW
XQ FDGUH GH JRXYHUQDQFH GHV ULVTXHV SRXU IDFLOLWHU OD U©DOLVDWLR
HQFRXUDJHDQW XQH FXOWXUH RUJDQLVDWLRQQHOOH HQJDJOH GDQV XQH JHVWL
FRPSULV FHX[ OLOV DX[ FKDQJHPHQWY FOLPDWLTXHV IRQW SDUWLH LQW®JUDQYV
GH JHVWLRQ LQW®JU®H GHV ULVTXHV LQFOXW Ox©YDOXDWLRQ GHV ULVTXHV FC
VWUDW®JLH HW GH OD JHVWLRQ GHV DFWLIV

% QHUJLU V HF HW *03 XWLOLVHQW OH FDGUH GH JHVWLRQ GHV ULVTXHV VXLYD

,GHQWLILFDWLI &H SURFHVVXV FRPSUHQG OH VXLYL GHV $CV FKDQJHRRYWWW
FOLPD' OxH[DPHQ GH OD GRFXPHCDGK®OVLRQ DX[ RULHQWDWLRQV HW QRUP}
FRQVLGOUDWLRQ GHY GRQQOHV RSOUDWLRQQHOOHYV

%YDOXDWLRQ 'HV POWKRGHV Gx©YDOXDWLRQ GHV UI©OYDOXHU OD SHQRESIHE
GxRFFXUUHQFH HW OHV LPSDFV 8QH PRGO©OLVDWLRQ HW XQH TXDQWLILFDWL
SDUWLFXOLHU GDQV OH FDV GH ULVTXHV FOLPDWLTXHV GH WUDQVLWLRQ R
FRPSO"WH

*HVWLRQ GHV ULVTX 'HV VWUDW®OJLHDWW®O®QXDWLRQ GHY ULVTXHV RQW OWO ¢
GHV UOVXOWDWY GHV ©YDOXDWLRQV GHV ULVTXHV DILQ GH IDLUH IDFH GH P
DPOOLRUHU OD UOVLOLHQFH 'HV ©OWXGHV FLEO©®HV VRQW PHQOHV SRXU LGHC
IDLUH IDFH GHV ULVTXHV SK\VLTXHV VSOFLILTXHV HW SHXYHQW PHQHU OD
GH OD UOVLOLHQFH FRPPH OXxDP®OLRUDWLRQ GHV LQIUDVWUXFWXUHV HW OD
8QH VXUYHLOODQFH FRQWLQXH HW XQH SULRULVDWLRQ GHV ULVTXHV OL®V DX
5HGGLWLRQ ( 8Q WDEOHDX GH ERUG FRQVROLG® TXL UHJURXSH OHV DFWLYL
EDVH DX[ SUOVHQWDWLRQV VHPHVWULHOOHYV GHV (DXGLW HW DPRQREVEL®H JH

OLQLPDOHPHQW XQH IRLV SDU H[HUFLFH OHV ULVTXHV GxHQWUHSULVH LQFOX
VR(©YD) GH PDQL"UH TXDPLQLPDOHPHQW GHX[ | OHV FKDQJHPHQWYVY LPSRUWEL
(HQYLURQQHPHQW LQWHUQH HW H[WHU(DGOTXDWLRQ ROYDOXDWLRQ 3RK®HYTXF
GISO DPSOHV UHQVHLJQHPHQWY TXDQW DX[ ULVTXHV FOLPDWLTXHV VXVFHSWLE
*03 VH UHSRUWHU OD VHFWLRQ &KDQJHPHQV YD FWHRKDW LG K@ B QAFXADG UREU LF
G@%QHUJ DX[ SIJIHWW GX 5DSSRUW GH JHVWLRQ

E 3O0UHQQLW® GHV PRG"OHV GxDIIDLUHV
% QHUVYLM F

)DFH DX[ HQMHX[ FOLPDWLTXHV %QHUJLU VHF D ©ODERU® XQH 9LVLRQ
XQ DFWHXU SHUWLQHQW GDQV XQ FRQWH[WH GH WUDQVLMWLPDQ QDWW X UG\ L TRV



GLVWULEX® DX 4X©OEHF SRXUUDLW GLPLQXHU SURJUHVVLYHPHQW OxKRUL]RQ
WUDQVLWLRQ SRXU TXxHOOH VRLW MXVWH HW DPELWLHXVH

/D 9LVLRQ DUWABXWRXU GHV TXDWUH LQLWLDWLYHV VXLYDQWHYV
$FFURLVVHPHQW GHV HIIRUWYV HQ HIILFDFLW®© ©QHUJOWLTXH

%QH VHF VxHVW IL[OHDLGHU VD FOLHQW"OH DYHF VHV GLIIOUHQWY SURJUDP
OYLVOPLVVLRQ GXQ PLOOLRQ GH \ FXPXODWLYHPHQW HC $X PRPHQW GH IL[HI
FHWWH FLEOH XQH VWUDW®JLH GH FURLVVDQFH GH OXxHIILFDFLW® ©QHUJOW
OxDPOOLRUDWLRQ HW OH GOYHORSSHPHQW GHV SURJUDPPHV GxXQH SDUW HW
SXEOLFV FLEOHV GxDXWUHV SDUW /H 30DQ JOREDO HQ HIILFDFLWO OQHUJOWL
SURJUDPPHV YLVDQW HQFRXUDJHU OxDGRSWLRQ GH WHFKQRORJLHYV SOXV HI
LOWHOOLJHQWHY JUC¢FH GHV DLGHV ILQDQFL"UHVY HW GH OxDFFRPSDJQHPHQ\
EHVRLQV VSOFLILTXHVY GH OD FOLHQW "OH

$X FRXUV GH OHV UOVXOWDWY GHV SURJUDPPHV GxHIILFDFLW® ©QHUJOWLT
OD FRQVRPPDWLRQ G} GH JD] QDWXUHO &HV ©FRQRPLHV RQW ©W® SRVVLEOHV
WRWDOLVDQW PLOOLRQV YHUVOV OD FOLHQW OH SDUWLFLSDQWH ORUV Gl
$LQVL OHV SURJUDPPHV GX 30DQ JOREDO HQ HIILFDFLW® ©QHUJOWLTXH Gx% G

WRQQHV SRXU OxH[HUFLFH ILQDQFLHU &HV UOVXOWDWYV RQW ©OWEC
SURJUDPPH 'LDJQRVWLFV HW PLVH HQ XYUH HIILFDFHV TXL YLVH OD FOLHQW O
TXL D JOQOU® OXL VHXO GHV ©FRQRPLHV GH JD] QDWXUHO U®DOLVOHYV

&RQYHUVLRQ GHV XVDJHUV DX JD] QDWXUHO YHUV OD VROXWLRQ ELOQHUJLH

(Q PDL OD 50JLH D DSSURXY©® OD GHPDQGH FRQMRLQWH Gx+\GUR 4X©EHF F
FRQFHUWOH GH ELOQHUJLH ©OHFWULFLW® JD] QDWXUHO DX[ FRQVRPOBWHRX UV D
4X©EHF YHUVH BRQWUXBXWIRQ@HYBLU V HF FRQWULEXWLRQ TXL UHFRQQD®W
SOULRGH GH SRLQWH KLYHUQDOH HW TXL SHUPHW GH PDLQWHQLU XQH SDUW LP
OD 50JLH UHFRQQDLW TXxLO HVW GDQV OxLQWOU2W SXEOLF TXH OHV HQWUHS!
FRQWULEXDQW OD 'OFDUERQDWLRQ GH Ox©FRQRPLH GDQV OH FRQWH[WH GH
FHSHQGDQW IDLW OXREMHW GxXQH GHPDQGH HQ UOYLVLRQ 'DQV XQH GOFLVLRC
HQ TXHVWLRQ OH ELHQ IRQG©® GH OD ELOQHUJLH DFFXHLOOH SDUWLHOOHPHQW
FRQWHVWDWLRQ GH OD SRVVLELOLW® TXH OD FRQWULEXWLRQ *(6 YHUVOH SDU +
GDQV OH UHYHQX UHTXLV Gx+\GUR 4X©EHEHS\RXH G©O@FIL\ DRI RO GHDERE MWD 1] ¥ X Q
HQ FRQWU OH MXGLFLDLUH GHYDQW OD &RXU VXSOULHXUH GX 4X©EHF TXL D Ut
GOFLVLRQ HQ UG®YLVLRQ GX IOYULHU HW UOWDEOLVVDQW DLQVL OD GOFL
VXSOULHXUH GX 4X©OEHF D WRXWHIRLY ©OW©® SRUWOH HQ DSSHO HW OxDHXGALHQFH
LPSRUWDQW GH QRWHU TXH OxRIIUH ELOQHUJLH FRQWLQXH Gx2WUH RITHUWH HW
% QHUJLU VHF GHSXLV OD PLVH HQ SODFH GH OD VROXWLRQ

'"HSXLV OxDSSUREDWGRQOSDQ L@ G@HIHMBIH ODQFHPHQW GH OxRIIUH GHVWLQ®H
HW LQVWLWXWLRQQHOV HQ QRYHPEUH RQ FRPSWH DGKOVLRQV GH FOLF
WRQQHV GxXRXWBDxH[HUFLFH SDU UDSSRUW XQH XWLOLVDWLRQ GH JD]

/I xHQWHQWH GH FROODERUDWLRQ DFWXHOOH HQWUH +\GUR 4X©EHF HW % QHUJL!
YLIXHXU MXVTXxDX GOFHPEUH 8QH HOQOWHQWH DYHF +\GUR 4X©EHF SRXU
GH SUOYR\DQW GHV WHUPHVY HW FRQGLWLRQV DVVXUDQW OD FRPSOWLWLYL
% QHUJLU V HF GxDWWHLQGUH VD FLEOH GXx©YLWHWKIFHOBHVVIMHEWHPEUH GH J
GHVY SURMHWY GH ELOQHUJLH € FHW HIIHW +\GUR 4X©EHF HW %QHUJLU V H F

FRPSWHU GH MDQYLHU UHODWLYHPHQW XQH SURORQJDWLRQ GH OxHQWH
GOEXWDUWDQN LHU HW VH WHUPLQDQW OH GOFHPEUH

$FTXLVLWLRQ GH TXDQ *653V0OV VXIILVDQWHYV GH
'xLFL OD ILQ GH OxH[HUPLRHUIQDQ¥HB D HRPPRPRPEMREWLIDWLRQ U"JOHPHQWI

GH *65 SDU UDSSRUW DX WRWDO GH JD{LQO®WALYBAH CAWIMWULBEX@H UOGXFW
©PLVVLRQV GH *(6 GxRULJLQH IRVVLOH GXxHQYLURQ XQ PLOOLRQ GH WRQQHV ©T

&HWWH FLEOH FRXYUBYR OWREVHLRGHD&® X VHSMMW FRXYUH OxHQVHPEOH GHV PDUFK®O©V GHVVHUYLV SDU %QH
FROQWULEXWLRQ GHV SURJUDPPHV GxHIILFDFLWO® ©OQHUJOWLTXH Gx%QHUJLU V H F



$X FRXUV GH VRQ H[WWQAHFEHU V HF D DWWHLQWS5VR®MHREQW FW QR & USQDEQNX HO D XT
JD] GH VRXUFH UHQRXYHODEOH GHYDQW MRUW OLYUGH\8DIL IQJ QBEL VAMXL] E @ RHXHUL
GxDSSURYLVLRQQHP&HXY FEH FEBELQOV DYHF OHV FRQWUDWYVY VLJQOV DX FRXL
SHUPHWWHQW V BeGHWGHMYRLU OHV DSSURYLVLRQQHPHQWY QOFHVVDIGUKMN DILC

U'JOHPHQW VDYRLU GH *65 SRXU VRQ H[HUFLFH VRLW HQYLURQ OF
VLIQOV DX VHSWHPEUH UHSUOVHQWH XQ YROXPH FRQWUDFWXDOLV® SRW|
SOXV GH GHVY DSSURYLVLRQQHPHQWY QOFHVVDLUHV OxDWWHLQWH GH OxRI

'©OYHORSSHPHQW GH YHFWHXUV GH FURLVVDQFH VREUHVY HQ FDUERQH

% QHUJLU VHF SDU OXxHQWUHPLVH GH ILOLDOHV YLVH ©JDOHPHQW GLYHUVL

IDLEOH HPSUHLQWH FDUERQH 3RXU LGHQWLILHU OHV ILOL"UHV RIITUDQW XQ DY
FDUERQH %QHUJLU V HF VXUYHLOOH Ox©OYROXWLRQ GHV WHFKQRORJLHV Gt
RULHQWDWLRQV HW WUDMHFWRLUHV SURSRVOHV SDU OHV DJHQFHV LQWHUQD
3SDUDOO"OHPHQW HOOH DQDO\WH HW ©YDOXH VRQ HQYLURQQHPHQW GxDIIDLUHV

€ WLWUH LOOXVWUDWLI %QHUJLU V HF O©OYDOXH DFWXHOOHPHQW FHUWDLQ
©OQHUJOWLTXHYVY DLQVL TXH Ox©ODUJLVVHPHQW GH VHUYLFHV RIIHUWYV OD F
FRQFUOWLVHU SDU@MWBHGoObPHORBESHPIEH OD JORWKHUPLH ODTXHOOH HVW SURFK
HQ RITUDQW XQH VROXWLRQ UHQRXYHODEOH OFRQRPLTXH HW HIILFDFH

$VVXUHU OD UOVLOLHDIIDLU%QHUJLU V HF HVW XQ H[HUFI%QHUJLUOWN[H F3
DFFRPSOLVVH VD GOPDUFKH GOQHUJIHOOH GL'LFL GHV HIIRUWYVY FRQWLQXV (
IDLWV SRXU DIILQHU VHV VR(DXWUHV DILQ GIDWWHLQWH GH VHV FLEOHV /H PR
C%QHUJLU V HF GHYUD DVVXUHU OH PDLQWLHQ GHV WDULIV FRQFXUUHQWLHO
FH DORUV TXH OHV YROXPHV GLVWLKRUL]RQ FLOWOIJUDWLRQ GH QRXYHOO
COQHUJLH UHQRXYHODEOH SRXUUDLW 2WUH SOXV FR»WHXVH $YHF OHV LQL
% QHUJL' ' YLVDVVXUHU FHWWH UG©OVLOLHQFH

*03

3RXU DITURQWHU OHV ULVTXHV HW OHV RSSRUWXQLWOV FOLPDWLTXHV *03 VH
PLHX[ GH ID8RQ UHQWDEOH HW ILDEOH HQ FHWWH S©OULRGH GH FKDQJHPHQWYV
UOFHQWHYV

*03 IRXUQLW GH DEI®D3HHH QL FDHEWQBHOH HW ILDEOH HW VRXWLHQW OHV FOLHQW
XVDJHV ILQDX[ FRPPH OH FKDXIIDJH HW OH WUDQVSRUW $LQVL *03 D DGRSWO® X
REMHFWLIV DPELWLHX[ GRQW FHUWDLQV TXL G©OSDVVHQW OHV H[LIJHQFHV U
DSSURYLVLRQQHPHQW HQ OOHFWUL¥DW®PYXVLRQHGEDWEWIIHIXHG OLF L HW
UHQRXYHODEOH GxLFL (Q IDLW *03 D DWWHLQWQERPQ VR/ER B F ®&/LLU HFADH
FDUERQH TXDWUH DQV SOXV W' W TXH SU©YX

*03 VH FRQFHQWUH VXU OHV ULVTXHV SK\VLTXHV GH OD UOVLOLHQFH FU®®V SD
SRXU GOYHORSSHU XQ VA\VW'"PH ©QHUJOWLTXH GRQW OD SURGXFWLRQ HVW SOXYV
FOLHQWY XQ FBRWUOUBHDGSURSRVO® XQ SODQ VXU OH FOLPDW SUOFLVOPHQW DJ¢
GHSXLV LQWHQVLIL® FHV HIIRUWY FRPPH LO HVW LQGLTX® FL DSU"V

/H SODQ VXU OH FOLPDW DSSURXY® SDU OD 938& OH VHSWHPEUH UHQIHUPL
OD UOVLVWDQFH GX UOVHDX GH *03 HW OXxLQWHUYHQWLRQ HQ FDV GH UHVWDXUTL
WHPS2WHV UOVXOWDQW GH OD FULVH FOLPDWLTXH DILQ GH PLHX[ GHVVHUYLU ¢
VHUYH GH UOVHDX SULQFLSDO SRXU OHV REMHFWLIV DPELWLHX[ GX 9HUPRQW
GOODLVVHPHQW GHV FRPEXVWLEOHV IRVVLOHV &HV REMHFWLIV RQW DLG®© OD
PDWL"UH GH ILDELOLW® HW GH UOVLOLHQFH /H SODQ VXU OH FOLPDW DXW

PLOOLRQV 86 SDU DQQOH SRXU OHV H[HUFLFHV HW HQ SOXV GHV
HQ YHUWX GX 50JLPH 53 GDQV GHV SURMHWY TXH *03 QxDXUDLW SDV HQWUHS!I
UOSRQVH GHV WHPS2WHV SOXV IUOTXHQWHV HW SOXV GRPPDJHDEOHV  GHV W
HQYLURQQHPHQWDOHY FKDQJHDQWHY HQ UDLVRQ GHV FKDQJHPHQWYV FOLPDWLT;
PDWL"UH GH FKDQJHPHQWY FOLPDWLTXHVY RQW OW®©® LQWOJUOHV GDQV OH 50JLI
GRVVLHUV GH WDULIV GH EDVH GH *03 SRXU OH 50JLPH 53 TXL HVW HQ YLJXHXU
SURMHWYV OLOV DX SODQ VXU OH FOLPDW GDQV OHV PRQWDQWY GHV GOSHQVHYV |

(Q RFWREUH *03 D SUOVHQW® Ox,QLWLDWLYH JOUR SDQQH OD 938& DILQ G
FUOHU GxLFL XQ V\DW®PW IRX/W OH W WaTEKK Y 3/MmV FOUHQW "OH QH VXELVVH SDV



GHPDQGH SDUWLFXOL"UH YLVDLW OxLQYHVWLVVHPHQW GH FDSLWDX[ DGGLWLRQ
UHQIRUFHPHQW GH OD U©OVLVWDQFH GHV OLJQHV DX[ WHPSaWHV \ FRPSULV
DXWRPDWLVOV HW GHV VROXWLRQV GH VWRFNDJH SRXU OD FRPPXQDXW® HW O]
938& D DSSURXY® XQ LQYHVWLVVHPHQW LQLWLDO SRXU OH UHQIRUFHPHQW GH O
OD GLVWULEXWLRQ \ FRPSULV OxHQIRXLVVHPHQW HW OHV FRQWU OHV GxXC(
LQYHVWLVVHPHQW DGGLWLRQQHO VH SURGXLUD MXVTXx OxH[HUFLFH HW \
DSSURXY©OHV DX[ WHUPHV GX 50JLPH 53 € OD ILQ GH OxHJ}HUGBHF IS LV W SLOEXW G R Q
©W® HQIRXLHV GDQV OH FDGUH GH FHWWH LQLWLDWLYH /D SURSRVLWLRQ GxLQ
VXLWH FH SURJUDPPH ILJXUH GDQV OH SURFKDLQ 50JLPH 53 GH *03 GOSRV® HQ
WDULIDLUH GH OxH[HUFLFH HW OHV SU®Y IXLRQHAIRRMSDMH OB [BYFE FHV

F *RXYHUQDQFH FOLPDWLTXH
% QHU V H F

/D JRXYHUQDQFH Gx%QHUJLU V HF UHIO"WH VRQ HQJDJHPHQW FRQWULEXH
FRQVOTXHQFHV GHV FKDQJV HW FRQWULEXHU OD WUDQVLWLRQ ©QHUJOWLTXt!
VWUXFWXUH GH JRXYHUQDQFH LQWHUQH TXL IDYRULVH XQH VDLQH JHVWLRQ C
REMHFWLIV GH VHV VWUDW®JLHV HW GH VHV DIHQWUHSWMW®RH DX[ GLIIGUHQWYV

/D VXUYHLOODQFH GHV ULVTXHV HW GHV RSSRUWXQLW®O®V OLO®V DX[ FKDQJHPHC
'LUHFWLRQ /H &RQVHLO VXSHUYLVH OD JHVWLRQ GHV DFWLYLW®OV Gx%QHUJLU
OD UOVLOLHQFH Gx%QHUJLU V H F FRXUW PR\HQ HW ORQJ WHUPH /H &RQ
VXSHUYLVHQW FRQMRLQWHPHQW OxHIILFDFLW® GHV VWUDWG®JLHV HW GX UHQG
RSSRUWXQLW®OV OLOV DX[ FKDQJHPHQWY FOLPDWLTXHV ODXGLW /HV SU LG IR
UHVSRQVDELOLW®O®V GHV FRPLW®OV GX &RQVHLO &RPLWOV GX HRYV HLHV

JRUPDWLRQ HW H[SOUI HW OHXUV PDQGDWV SHXYHQW 2WUH FRQVXOW
C%QHUJLU DGUHZZZ HQHUJLU FRP

30XV SDUWLFXOL"UHPHQW OH &RQVHLO YHLOOH FH TXH OD 'LUHFWLRQ DGRSW
HQ XYUH SOULRGLTXHPHQW XQ SODQ VWUDW®O®JILTXH TXL WUDLWH HQWUH DXW!
©JDOHPHQW FH TXH OD VWUDW®JLH Gx%QHUJLU V HF \ FRPSULV VHV RULHQ'
DX[ FKDQJHPHQWY FOLPDWLTXHV VRLW GOSOR\OH ,0 VXUYHLOOH OHV SULQFL
FOLPDWLTXHV HW DSSURXYH DQQXHOOHPHQW OH SURJUDPPH GH JHVWLRQ LQW
UDSSRUW GH OD 'LUHFWLRQ VXU OHV ULVTXHV HW RSSRUWXQLW®OV HW VxDVVXI
JHVWLRQ DSSURSULOV GH WHOV ULVTXHV 8QH DQDO\VH GHV ULVTXHV GH WUL
SUOVHQWOH HW GLVFXWOH SOULRGLTXHPHQW DX &RQVHLO

/H SUOVLGHQW HW FKHI GH OD GLUHFWLRQ Gx%QHUJLU LQF HVW XOWLPHPHQW
TXH VHV RULHQWDWLRQV FRXYUHQW OHV ULVTXHV HW OHV RSSRUWXQLW®O®V OL®'
YLFH SUOVLGHQWH H[OFXWLYH 4X© %QHUJLU VHF D ©ODERU® OD 9LVLRQ

DPSOHPHQW VRXV Ol E3OUHQQLW® GHV PR %QHUJLI TXL RULHQWH OH GOYHOF
C%QHUJLU VHF HW GRQWHORQW QHYIHWPI SRXU WHQLU FRPSWH QRWDPPHQW
©PHUJHQWHY HW LOV GHPHXUHQW SHUWLQHQWY /H FRQVHLO GH JHVWLRQ D
GOWHUPLQHU Gx©YDOXHU HW GH JOUHU OHV GLIIOGUHQWY ULVTXHV LQKOUHQW
FRPSULV FHX[ OLOV DX[ FKDQJHPHQWY FOLPDWLTXHV 3O0XVLHXUV YLFH SUO®VLG
UHGGLWLRQ GH FRPSWHV DX &RQVHLO HW DX[ FRPLWOV GX &RQVFOH FRRHWOVR
OHDGHUV DLQVL TXH GHV FROODERUDWHXUV HW FR(% QHUJLUWWLFHV GH GLIIOUH

$X FRXUVH[HUFLFH XQ FKDQWLHU GH U®IOH[LRQ VXU OD JRXYHUQDQFH FOLP
C%QHUJLU V HF HW VHV ILOLDOHV &HWWH GOPDUFKH D SRXU REMHFWLI G
C%QHUJLU VHF HW GH VHV ILOLDOHV WRXW HQ WHQDQW FRPSWH XQHOHXU F
QRXYHOOH VWUXFWXUH GH JRXYHUQDQFH FOLPDWLTXH VRLW PLVH HQ SODFH OR

3DU DLOOHXUV OH SURJUDPPH GXxLQWOUHVVHPHQW ORQJ WDSSXLH VXUWQE DXL

CLQGLFDWHXUV GH SHUIRLQGLFDWHXU VWUDW®O®JLTXH VXLYDQW I (ITRUW HQ G

©PLVVLRQV GH JD] HITHW 3OX'LQIRUPDWLRQ DX VXMHW GH FH SURJUDPPH HVW
SURJUDPPH GOLQWOUHVVHPHQW ORQJ WHUPH

*03

*03 HVW U®JLH SDU VRQ FRQVHLO G DGPLQLVWUDWLRQ TXL D OH SRXYRLU GH V
UOVLOLH®B Ox©JDUG GH VD FOLHQW"OH FRXUW3 HVW JOUOH SDU VDNEU®HNV
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FKHIIH GH OD GLUHFWLRQ 6D VWUXFWXUH GH JRBY GH GHX[ FRPLWOV GH GMX &R
GH VRQ ©TXLSH GH GLUHFWLRQ

/H &RQVH10B H[DPLQH OHV REMHFWL1Y¥3 DYHF VD GLUHFWLRQ RIIUH GHV FRQVH
OLIJQHV GLUHFWULFHV JOQ®YWB SRVV'GH DFWXHOOHPHQW XQ FRPLW® GxDXGLW H
SOXVLHXUV GH VHV UHVSRQVDELOLWOV SDU OxLQWHUP®GLDLUH GH FHV GHX[ FR

p &RPLWO GxDXGLW ©YDOXH OHV PHVXUHV SULVHV SDU OD GLUHFWLRQ SF
VLIQLILFDWB \ FRPSULV XQH ©OYDOXDWLRQ GHV ULVTXHV OLOV DX[ FKDQJHPH
PDWL"UH GH JHVWLRQ GHV ULVTXHV

p &55 H[DPLQH OHV GOYHORSSHPHQWY FRQFHUQDQW OHV TXHVWLRQV GH U®JI
FRXUW HW ORQJ WHUPH HQ YXH GXxREWHQLU GH ERQV UGVXOWDWYV XQ FR»
GHV ©PLVVLRQV GH *(6

/H SURJUDPPH GXLQWOUHVVHPHQW ORQJ WHUPH GH *03 GHVWLQ® DX[ PHPEUH\
GXxLQGLFDWHXUV GH SHULQGLFDWHXU VWUDW®OJIJLTXH HQYLURQQHPHQWDO VXLY|
UOGXFWLRQ GHV OPLVVLRQV GH JD] HITHW GH VHUUH *(6 { &HW LQGLFDWHX!
9HUPRQW

(6~

$X FRXUV GH OxH[KWFHBBHLU V HF D SRXUVXLYL OxLQWOJUDWLRQ GHV IDFWHXI
GxDIIDLUHVY FRQIRBROPWOQTWXHHYV&RQVHLO YHLOOH FH TXH OHV IDFWHXUV (6* \
REMHFWLIV VWUDW®JLTXHVY ORQJ WHUPH Gx%QHUJLU V HF HW VXUYHLOOH Ot
OxOFKHOOH Gx%QHUJLU VHF /HVY HQJDJHPHQWY PHQWLRQQ®V GDQV OH SODQ
FRQFHUQHQW OHV IDFWHXUV (6* VRQW VXLYLV HW UHYXV UG©JXOL"UHPHQW SD
WHQGDQFHYVY ©PHUJHQWHY HW VxDVVXUHU TXxLOV GHPHXUHQW SHUWLQHQWYV

/D UHVSRQVDELOLW® Ox©JDUG GH OD JHVWLRQ GHV ULVTXHV GHV LPSDFWV F
HQMH SOMHXWY OTXISHV IQMOHY VRIWBN CTXISHV:GEYHBSSHP HAGXUDE®! HWAKDQI HP HQN FTP DITXHY VDQ® HVEFXUM®

DX WUDYDLO VWUDW®JLH VHFUOWDULDW FRUSRUDWLI JHVWLRQ GH OxHQYLUR
XQH ©TXLSH PXOWLGLVFLSOLQDLUH TXL DJLW FRPPH FHQWUH GxH[FHOOHQFH
OxDYDQFHPHQW GHV VXMHWYVY SULRULWDLUHV (6* DXSU"V GHV GLIIOUHQWHV ©T
DXSU'V GH OD 'LUHFWLRQ HW GX &RQVHLO VXU XQH EDVH WULPHVWULHOOH

% QHUJLU VHF D ©IJDOHPHQW PLV HQ SODFH XQ SODQ GxDFWLRQ OxLQWHUQF
LQIRUPDWLRQV VXU OD GXUDELOLW® DX[ QRXYHOOHY QRUPHYVY GX &RQVHLO GHV
| &&1,'{ HQ FRKOUHQRMWBYRBPVWIXRQDO 6XVWDLQDEBOWW\ 6WHR ®DUSXE®RPM\GLR
QRUPHYV GX &&1," DX &DQDGD HW ELHQ TXxHOOHV QH VRLHQW SDV UHQGXHV REC
VHV LQIRUPDWLRQV VHORQ OHV SULQFLSHV GX *,)&& WRXW HQ SUHQDQW HQ
©JDUGV

% QHUJLU V HF SXEOLH OHV GRFXPHQWY HW GRQQO®HV VXLYDQWY DILQ GH UHQ(

p 'HSXLYV % QHUJLU V HF SXEOLH DQQXHOOHPHQW XQ UDSSRUW VXU OD UO®
DYHF OH FDGUH GH U®IOUHQFH GX *,)&& &H UDSSRUW SUOVHQWH OHV ULV
% QHUJLU V HF HW VHV SULQFLSDOHV ILOLDOHY OD VWUDW®JLH OD JRX®
SODFH HW YLVH ©JDOHPHQW ©YDOXHU OD UOV U®IFHHQBVE S 8 ¥ WP R/ K OG X VI
FOLPDWLTXH SRXU OxH[HUFLFH WHUPL®KY &SRIQLEOHSWHP EOUHH VLWH VYWHUQH W
OxDGUWHREVYVHQHUJLU PHWULR QHW

p 'HSXLV % QHUJLU VHF D SXEOL® WURLVY UDSSRUWYV GH GOYHORSSHPHQV
*OREDO 5HSRUWLQRQWLWHDS\OXYWH UOFHQW HVWZ@ [WVEHRWOILEO P HaW@H BEQWBHWY H F
SXEOLH DXVVL GHV LQGLFDWHXUV ILQDQFLHUV HW H[WUD 10QERPELHUYREDIME
,QLWLBWLYML VRQW OLOV GHV HQMHX[ SULRULWDLUHV LGHQWLILOV SDU
Gx%QHUJLU VHF &HV LQGLFDWHXUY VRQW SXEOLOV VXU XQH EDVH DQQXH(
VLWWWSY HQHUJLU PHWULR QHW

1L OHV LQGLFDWHXUV GH SHUIRUPDQFH HQ GOYHDE&SREHWH®MRESOGCEDE (WH S\EEIL WO M XA
UOVLOLHQFH FOLPDWLTXH QH VRQW RX QH VHURQW LQWOGJUOV GDQV OD SUOGVHC

3RVLWLRQ FRQFXUUHQWLHOOH
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'LVWULEXWLRQ GH JD] QDWXUHO DX 4X©EHF

/HV SUL[ GX JD] QDWXUHO RQW DXJPHQW® DX FRXUV GH OxH[HUFLFH SDU L
WRXWHIRLY PRLQGUHV TXH FH TXL DYDLYW ]©WDWSHG®K PHIW USIHU R BW WHRQXW FBIX G
FRQFXUUHQWLHOOH DX 4X©EHF GDQV G¥DPHOXERFWHG H I/ DRXD tHVK @D VIRDWX W LR Q QH
UHVWH OD IRUPH Gx©QHUJLH OD SOXV FRQFXUUHQWLHOOH P2PH VL FHW DYDQ
PDUFK® UOVLGHQWLHO OH JD] QDWXUHO HW Ox©OHFWULFLW® VRQW SULQFLSD
OxH[HUFLFH XQ H FOLHQW H FKDXIIDQW VD UOVLGHQFH DX JD] QDWXUHO D S
FR»W TXOLLWMO\GSBSRXU XQ FKDXIIDJH ©OHFWULTXH 7RXWHIRLY OD SRVLWLRQ
SUOVHQWHPHQW GOIDYRUDEOH IDFH DX[ DSSDUHLOV ©OHFWULTXHV WUV
WKHUPRSRPSHV 3RXU GH SOXV DPSOHV UHQVHLJQHPHQWY FRQFHUQDQW OD SR\

OD UXPUERRMWH[WH GX BDWAHLI IGHHOW G oDXQBDIHY V H FGX 5DSSRUW GH JHVWL

'LVWULEXWLRQ Gx©QHUJLH DX 9HUPRQW

6XU OH PDUFK® GH *03 OD FRQFXUUHQFH SHXW SUHQGUH GLYHUVHV IRUPHYV
$QJOHWHUUH GHV U"JOHV D\DQW SRXU UOGVXOWDW GH FUOHU XQH FRQFXUUHC
GxDSSHO GxRIIUHV SOXW"W TXH VHORQ GHV WDULIV HQ IRQFWLRQ GX FR»W GH
FOLHQW"OH RXWUH Ox©OHFWULFLW® HOOH SHXW UHFRXULU DX ERLV DX SURS
FKDXIIDJH RX OD FKDXIIH GH OxHDX ,0 HVW ©JDOHPHQW SRVVLEOH SRXU OHV P
*03 GH FUOHU HW GH GOWHQLU DYHF OxDSSUREDWLRQ GHV FLWR\HQ HV GHV H(

'H SOXV OxDXWR JOQOUDWLRQ OHV SURJUDPPHV GH JHVWLRQ GH OD GHPDQGH
OHV YHQWHYV Gx©OHFWULFLW® GX UOVHDX HQ GOSODEDQW OD GHPDQGH Gx©OH
UOGXLVDQW ©YHQWXHOOHPHQW OH EDVVLQ GH FOLHQW HV HQWUH OHVTXHOV (

SRXU OD FOLHQW"OH UHVWDQWH $X VHSWHPEUH HQYLURQ 0: GxDXWR J
FOLHQWY GH *03 FRPSDUDWLYHPHQW HQYLURQ 0: DX FRXUV GH OxH[HUFLFH
OLYUDLVRQV WRWDOHV GH *03 DX FRXUV GH OxH[HUFLFH VRLW XQH SDUW V

WHFKQRORJLHVY GxDXWR JOQOUDWLRQ SXLVVHQW IDLUH GLPLQXHU OHV YHQWH\
SRXU OD FOLHQW OH FHWWH WHQGDQFH SRXUUDLW 2aWUH FRPSHQV®©OH HQ SDUW
Ox©®QHUJLH DX[ WHUPHV GH OD 1RUPH 5(6 WHO TXH G@LLQLRUPMV HG DOIQTHEN
UHQRXYHODEOHV HW FHUWLILFDWN GDOWEULBX{ORFQBYHRERBMOKWOILVODWLI H\
JRXYHUQHPHQWDOGRQWO®D GOWHUPLQDWLRQ GXxREMHFWLIV SRXU OHV SURMHW
HQWUHSULV XQH VOULH GXxLQLWLDWLYHV YLVDQW DLGHU OD FOLHQW OH '©F
JUCFH GHV LQYHVWLVVHPHQWY GDQV OH VWRFNDJH Ox©OHFWULILFDWLRQ HIIL
50JLPH 53 GH *03 DWW®O®QXH FHUWDLQHV GHV LQFLGHQFHV VXU VRQ E©Q®ILFH
GOFRXODQW GH OxDXWR JOQOUDWLRQ GHV SURJUDPPHV GH JHVWLRQ GH OD GH
SXEOLH ©JDOHPHQW GHV U"JOHV HW GHV WDULIV UHODWLIV OD IDFWXUDWLRQ
LQFOXDQW GHV PRGLILFDWLRQV PLQHXUHV VD VWUXFWXUH WDULIDLUH SOULRG

3RXU 9*6 PDOODDWRODWLOLWO UOFHQWH GHV PDUFK®OGV GH Ox©QHUJLH OH JD]
FRQFXUUHQWLHOOH IDYRUDEOH SDU UDSSRUW DX[ DXWUHV VRXUFHV Gx©QHUJL
LQGXVWULHOV GDQV OH WHUULWRLUH GHVVHUYL /x©OHFWULFLW® FRQWLQXH Gl
GDQV OHV PDUFK®V GH OD FKDXIIH RX GH OxHDX FKDXGH UOVLGHQWLHOOH DY}
TXL ©OWDEOLW GHV H[LIJHQFHV GH UOGXFWLRQ GHV ©PLVVLRQV GH *(6 GH
FRPSDUDWLYHPHQW

SRVLWLRQ FRQFXUUHQWLHOOH GHVY DXWUHV VHFWHXUYV

/HV VHEWHXUV GX WUDQVSRUW GH JD] QDWXUHO GHV VHUYLFHV ©QHUJOWLTXH
VRQW SDV SRVLWLRQQO®V FRQFXU U HQXW VR ®OHPH &\ UY XD VD HS PPLDQUAAKS®D OHP HQ W
Gx%QHUJLU VHF GDQV OH VHEWHXU GH OD GHWW UWLHX%H RWH&HOID F @DWIXIWHAD\
SXEOLF JRRG FREWWRA\ED®MU OD 938& HQ FH TXL D WUDLW OD GLVWULEXWLF
Gx©OHFWULFLW® DX 9HUPRQW

/H VHFWHXU GH OD SURGXFWLRQ GXx©OOHFWULFLW® SUOVHQWH XQH H[SRVLWLRQ !
OD SURGXFWLRQ HVW YHQGXH +\GUR 4X©EHF HQ YHUWX GH FRQWUDWYV GxDFK
6HFWHXU GH OD SURGXFWLRQ GOOOHFWULFLWO®
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$X VHSWHPEWQHUJLUHW WHYV ILOLDOHV FRPSOWD QHEMWOLUH V HW WHRSRDBQHBX
TXL VXLW GRQQH FILRQV VXU FHVY HPSOR\OV UOGSDUWLY SDU VHFWHXUV GxDFWLYLW

"LVWULEXWLRQ Gx©QHUJLH
T %QHUJLU V H F
T *03
T 9*6
7UDQVSRUW GH JD] QDWXUHO

BURGXFWLRQ GXx©OOHFWULFLWO®
6HUYLFH ©OQHUJOWLTXHV HQWUHSRVDJH HW DXWUHV

$IIDLUHV FRUSRUDWLYHV

7TRWDO

&8H VHFWHXU QxD DXFXQ HPSOR\®© H HQ UDLVRQ GH OxH[LVWHQFH GH FRQWUDWY GH VHUYLFH
&H VHFWHXU QxD DXFXQ HPSOR\©® H HQ UDLVRQ GH OxH[LVWHQFH GH FRQWUDWY GH VHUYLFH .




8Q WRYV

HPSOR\© HV Gx%QHUJLU V HF HW GH VHV ILOLDOHV VRQW U®JLV SDU (

UOVXPH OHV FRQYHQWLRQV FROOHFWLYHV Gx%QHUJLU V HF HW VHV ILOLDOHV GHF

,O HVW SU®YX| TXH OH\
(PSOR\© H V GH EXUHDX QOJRFLDWLROV SRXU
0,
)?@(é’@f’u“va\(/@LERHQF thyv UHQRXYHOOHRHQW GH
WUDYDLOOHXUV HW DR»W FRQYHQWLRQ FROOHFV
WUDYDLOOHXVHY X GOEXWHURQW|DX FRXU
AXOEHE GX SUHPLHU WULPHVW!
GH O H[HUFLFH
% QHUJLU \W‘?—UC@VHQWDQWV 6(3% /D FRQYHQWLRQ
AXOEHF JOGOYDWLRQ FROOHFWLYH HVW HQW
GHV WUDYDLOOHXUV HW VHSWHPEUHC™ Jxixu
WUDYDLOOHXVHV GX HO GOFHPEUH
AXOEHF
/D FRQYHQWLRQ
6HFWHXU GH OD &ROV EOHXV FROOHFWLYH HVW HQW
GLVWULEXWLRQ &RQI©GOUDWLRQ GHV VHSWHPEUHC™ J5hixu o
Gx©QHUJLH VIQGLFDWYV QDWLRQDX] REWRE UH
/D FRQYHQWLRQ
FROOHFWLYH HVW HQW
HQ YLJXHXU
QWHUQDWLRQDO HS MDQYLHU IHV
) L
*03 HURWKHUKRRG RI GOFHPEUHQO®JRFLDWLRQ[V SRXU C
(OHFWULFDO :RUNHUYV UHORXYHOOHRHOW GH
0 .
% ( FRQYHQWLRQ FROOHFV
RQW GOEXW®O® HQ
VHSWHPEUH
,QWHUQDWLRQDO /D FRQYHQWLRQ
9%6 %URWKHUKRRG RI PDL FROOHFWLYH HVW HQW
(OHFWULFDO :RUNHUYV HQ YLIXHXU HQ
L% (: MXLQ
/D FRQYHQWLRQ
FROOHFWLYH HVW HQW
HQ YLIJXHXU HQ
DYULO ,0 HVW suo©
S\/\SDG\I/_EE(\;VO?;Y/HV HW TXH OHV QOJR|[FLDWLRC
,QWUDJID] | Wby LOOHXUV Gx, owubip] PPYY SRXU OH UHQRXYHOOH
: GH OD FRQYHQWLRQ
&61 FROOHFWLYH BOEXWH L
EHFWHXU GHYV DX FRXUV GX GHX[L"PH
VHUYLFHYV WULPHVWUH GH O H[HU
©QHUJOWLTXHV
/D FRQYHQWLRQ
FROOHFWLYH p oWo©
% QHUJLU FKDOHXU UHQRXYHO®©H
HW FOLPDW IBRWRR Q GOFHPEUHHQ PDL DYHF XQH
XUEDLQHV |V H F SRVVLELOLW®| GxH[WH:{(
GH DQV MXV[TXxHQ
GOFHPEUH

% QHUJLU

V HF
UHSUOVHQWDQWHY HW UHSUOVHQWDQWYV

VHV

ILOLDOHY HW FRHQWUHSULVHV HQWUHWLHQQHQW GH ERQ

/D

'LUHFWLRQ HVW GxDYLV TXH OHV UHC

VRQGDJH VXU OD PPREHPSOURWLEWO UODBEWS HEUISRXU PHVXUHU OHV SURJU'V GHSX
VRQGDJH HIIHFWX® HQ VOISWHREMXBWDWY GHPHXUHQW SRVLWLIV DYHF XQ WUV ERC
LQGLFH GH VDQW®©® RUJDQLVDWLRQQHOOH ©OHY® GDQV XQ FRQWH[WH GH WUDQVIRU

% QHUJLU V HF GOVLUH RIIULU XQ PLOLHX GH WUDYDLO H[HPSW GH GLVFULPLQDW
DILQ TXH FKDTXH SHUVRQQH DGRSWH GHV DWWLWXGHYVY GHV FRPSRUWHPHQWYV H



SURFHVVXV FRUSRUDWLIV xDFTXLVLWLRQ GHV WDOHQWVY VRQW DSSURSUL®V SRXU
DQWOULHXUHPHQW SRXU DVVXUHU XQH UHSUOVHQWDWLYLW® IOPLQLQH HW GHV GL
ELDLV LQFRQVFLHQWY /xHQJDJHPHQW GDQV XQ SURJUDPPH GxDFF'V Ox©JDOLW®
GH OD SHUVRQQH HW GH OD MHXQHVVH GX 4X©EHF &'3-4 OH MXLQ VRXWLF
OxH[WHUQH HW OxLQWHUQH GHV SRVWHV QRQ U®JLV SDU XQH FRQYHQWLRQ FRO
FRUSRUDWLI GH GOYWYV WHV OHV H PLV HQ SODFH HQ VH SRXUVXLYHQW

% QHUJLU V HF XYUH HQ FRQWLQX GOSOR\HU OHV LQLWLDWLYHV GH VD IHXLOOH
VRXV XQH JRXYHUQDQFH DFWLYH 3HRW LML TXHJ LIPYODH BV DWIBF % D X L WS 8 WR XQYFAHX 8 DRIQ O

&RQVHLO DX FRXUDQW GH OxH[HUFLFH HW PLVH MRXU DX FRXUDQW GH O
Gx%QHUJLU VHF HQ PDWL"UH GH GLYHUVLW® HW GxLQFOXVLRQ OH SODQ GxDFW
©W® U©ODOLVOHVY D ©W©®© FRPSOOW® HQ (Q WUDYHUV OD PLVH HQ SODFH ¢

OxDXGLW GHV SURJUDPPHV HW GHV SUDWLTXHV RUJDQLVDWLRQQHOOHYV D IDLW SDU

/IxLPSDFW IDYRUDEOH VXU OXH[SOULHQFH HPSOR\© H LQFOXVLYH DX TXRWLGLHQ
GxLQFOXVLRQ TXL UHIO"WH OD SHUFHSWLRQ GHV HPSOR\© HV VXU OH VHQWLPH
RSSRUWXQLWOV HW OD OLEHUW® GxH[SUHVVLRQ FRQVWUXFWLYH HVW FRQVWDWO
VRQ HQJDJHPHQW OD 'LUHFWLRQ SUOYRLW GOSOR\HU XQH VHFRQGH IHXLOOH GH U
WHQDQW FRPSWH GHV G\QDPLTXHV LQWHUQHY GHV JURXSHV GxHPSORL HW GX FR
GHPHRWO OHYLHU VWUDWOIJLTXH SRXU OD WWUBQVIRUPDWLRQ GXUDEOH Gx%QHUJLU

%QHUJLWUF D UODOLV® HQ XQH ©YDOXDWURQ BGXOEDERWV H ¥\ MA@ TEE WRQUD.OD
TXH OHV HPSORLV RFFXSOV SDU GHV IHPPHV VRQW WUDLWOV ©TXLWDEOHPHQW HQ F

ID FO® GX VXFF'V Gx%QHUJLU VHF HW GH VHV ILOLDOHV HW FRHQWUHSULVHV UO®
VSOFLDOLVOHY QOFHVVDLUHYV OXH[SORLWDWLRQ HW DX PDLQWLHQ GHV UOVHDX]
DPOOLRUHU OD SUOYLVLELOLW® GHV EHVRLQV GH PDLQ Gx XYUH Gx%QHUJLU V H F
GH SODQLILFDWLRQ VWUDW®JLTXH GH OD PDLQ Gx XYUH 30XV VSOFLILTXHPHQW !
HPSORLV VSOFLDOLVOV %QHUJLU VHF HW FHUWDLQHV GH VHV ILOLDOHV HW FF
GLUHFWH HW GHVY DYDQWDJHV VRFLDX[ FRQFXUUHQWLHOV DLQVL TXH OD IRUPDWIL
FRPSOWHQFHY 3DU H[HPSOH Ox%FROH GH WHFKQRORJLH JD]JL"UH Gx%QHUJLU V
OXHQVHLIJQHPHQW GHV WHFKQRORJLHV OLOHV DX[ ©QHUJLHV JD]L @Q@®NUJCONHTMH P
LOQFOXDQW XQH FOLHQW"OH HIWHUQH FRQWLQXH GH IDYRULVHU OD SU©OSDUDWLRQ
'H SOXV %QHUJLU VHF HW FHUWDLQHWR GWQVHEDIEK XBRO BU DHWGHR H § &/ UHHS BHVUIR YA W
VXFFHVVLRQ HQ DVVXUDQW OH WUDQVIHUW GHV FRPSOWHQFHY TXL HVW PLV MRXL
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% QHUJLU LQF
'RQQOHV FRQVROLGOHYV
/HV GRQQOHV FRQVROLGOHV SRXU OHV H{HSWIHPEW H. Q D GFAWWHW UFFORWH QWVD X 5D S

JHVWLRQTXL GRLW 2WUH OX FRQ¥MWDWVHIRIQOW AKX BEBY VRQW GLVSRQLEOHV VX
GH 6('$5 OxDBIHVHEDUSORKXNVFOH SURILO Gx%QHUJLU LQF

'OFODUDWLRQ GH GLYLGHQGHYV

3RXU OHV WURLVY GHUQLHUV H[HUFLFHV %QHUJLU LQF D GOFODUO® VRQ DFWL
VHORQ OHV OLTXLGLW®OV GLVSRQLEOHY FHWWH ILQ

HPEUH

'LYLGHQGHYVY GOFODU®V OxDFWLRQQ@DLUH HQ PLOOLRQV

1RYHUFR VXxHVW HQJDJOH PDLQWHQLU OB ADSLW D X{QS B RSGURXP GGH *UR XMBIHO O L |
DXVVL ORQJWHPSV TXH OHV GOEHQWXUHV VXERUGRQQOHV ©PLVHV GHPHXUHUR
WHPSV SRXU UHVSHFWHU FHWWH FRQYHQWLRQ QH SHXYHQW MDPDLV H[FOGH
OxDFWLRQQDLUH SOXV OHV LQWOU2WV FRXUXV HW LPSD\©V /HV FLQT VOULHV G
PLOOLRQV YLHQGURQW ©FKODQFH HQ /HV WDX[ GxLQWOUaW GH WRX
VRQW DMXVWOV OH HU RFWREUH GH FKDTXH DQRXW H CBROX\K @HP S8 HF XOHIQ S H &
FRQFHUQDQW OHV GOEHQWXUHV VXERUGR@@GHVOREEHWSRWHEWY | LD QRIVHH V
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% QHUJLU V H F
'LVWULEXWLRQ GHV E©OQOILFHV

6RXV UOVHUYH GX UHVSHFW GHV UDWLRV ILQDQFLHUV SU©YXV DX[ DFWHV GH IL¢
GxOPLVVLRQ GHV ELOOHWYV WHO TXH SOXV DPS@RBPMUD WO IOV D X ODR RIXEQH
% QHUJLU LQF HW %%@WUILUU VWHHFF D OXxLQWHQWLRQ GH FRQWLQXHU GLVWULI
DX FRXUV GxXQ H[HUFLFH GRQQ®©® FRQIRUPOPHQW VRQ KLVWRULTXH 'H SOX\
SUOYRLW TXx%QHUJLU V HF GLVWULEXHUD DX PRLQV GH VRQ EOQOILFH ¢
UOVHUYH GH FHUWDLQHVY H[FHSWLRQV

% QHUJLU V HF UOGYLVH OxRFFDVLRQ OH QLYHDX GH VD GLVWULEXWLRQ WULPE
QHW OHTXHO HVW ODUJHPHQW WULEXWDLUH GH OD YDULDWLRQ GHV WDX[ GH L
GH UGJOHPHQWDWLRQ DLQVL TXH GH OD UHQWDELOLW® GH VHV DFWLYLWOV QR

/H WDEOHDX VXLYDQW SUOVHQWH OH PRQWDQW GHV GLVWULEXWLRQV GOFODU(¢
GHUQLHUV H[HUFLFHV

HPEUH

'LVWULEXWLRQV GOFODU®HYV DX[ DVVRFLOV HQ PLOOLRQYV

/HV GLVWULEXWLRQV GOFODU®HV DX FRXUV GH OxH[HUFLFH RFILQ®&XHQIWN UGHXH G&LV/RXIUE XW LRRY\

PLOOLRQV HITHFWX©HV HQWUH DXWUHV GDQV OH FDGUH GH OD YHQWH GH 31*76 OH DR»W
UOIOUHU OD VHRVBRR/QWLRQ GOXQ@ D UXENBRWDL UH GH OD SHUIRUPDQFH I10Q@DSYFIHUH GRGURBORG@WHG
JHVWLRQ

SHYVWULFWLRQV LPSRVOHV DX[ GLVWULEXWLRQV HW Ox©PLVVLRQ GH GH\
FUODQW HW U®JLVVDQW OD GHWWH ORQJ WHUPH

/HV DFWHV HW FRQYHQWLRQV FUODQW HW U©®JLVVDQW OD GHWWH ORQJ WHUP
LPSRVHQW FHUWDLQHV UHVWULFWLRQV DX[ GLVWULEXWLRQV GH E©OQ@ILFH HW
DFWHV HW FRQYHQWLRQV

p %QHUJLU V HF QH SHXW IDLUH DXFXQH GLVWULEXWLRQ VHV DVVRFLOV VL
ORQJ WHUPH

} SDU UDSSRUW DX FDSLWDO LQYHVWL H[F'GHUDLW HW
} %QHUJLU VHF QH SHXW ©PHWWUH GH QRXYHOOH GHWWH ORQJ WHUPH \
ORQJ WHUPH SDU UDSSRUW DX FDSLWDO LQYHVWL H[FOGHUDLW HW VR

ORQJ WHUPH VHUDLW LQIOULHXU
% QHUJLU VHF FDOFXOH FHV UDWLRV VXU OD EDVH GH VHV ©OWDWYV ILQDQFLHU\
*HVWLRQ GHV UHVVRXUFHV ILQDQFL"UHV

/D VDQWO® ILQDQFL"UH Gx%QHUJLU VHF UHSRVH HQWUH DXWUHV VXU OD GLV!

GHPDQGH GH OD FOLHQW"OH VXU OxHQFDGUHPHQW U©JOHPHQWDLUH HW VXU C

FDSDFLWO® Gx%QHUJLU V HF HW GH *03 UODOLVHU OH UHQGHPHQW DXWRULVC
OD UXEU(6BEH7,21 '(6 $&7,9,7%6 '@%1(5%*,5 6 ( &

+LVWRULTXHPHQW HW HQ UDLVRQ GH FHUWDLQHV UHVWULFWLRQV O®©JLVODYV
TX*x%QHUJLU LQF HPSUXQWH VXU OHV PDUFKOV GH FDSLWDX[ HW SU2WH FHV VRI
%WDQW GRQQ® TXH FHV UHVWULFWLRQV QxH[LVWHQW SOXV OD VWUDW®JLH GH
VRQ DFWH GH ILGXFLH DX FRXUV GX WULPHVWUH FORV OH GOFHPEUH DI
OXxLQWHUYHQWLRQ Gx%QHUJLU LQF

$X FRXUV GH OxH[HU¥HBW HFPRWVHO@AHUILU LQF %QHUJLU V HF HW *03 OWDLHQ
GH sSuaw HW RQW ©PLV OHV REOLJDW LKRYWAIDAWVY. WHASR UMD QWBULTXH

58%5,48( /,7,*(6

,0 Qx\ D DXFXQH SRXUVXLWH FRPSRUWDQW XQH DFWLRQ HQ GRPPDJHV LQWOUaWYV
SOXV GH GH OXDFWLI Gx%QHUJLU LQF ODTXHOOH %QHUJLU LQF RX VHV ILOL



ELHQV SHQGDQW OxH[HUFLFH FORYOO®x\ DVIS®OWHPEQHSOXV GH WHOOH SRXUVXLWI
Gx%QHUJLU LQF HVW HQYLVDJOH

$X FRXUV GH OxH[HUFLFH FORV LGAHQx\WHSHXHPEUBXFXQH DPHQGH RX VDQFWLRQ LQI
ILOLDOHV SDU XQ WULEXQDO HQ YHUWX GH OD O©JLVODWLRQ HQ YDOHXUV PRELOL"
DPHQGH RX VDQFWLRQ LQIOLJOH %QHUJLU LQF RX VHV ILOLDOHV SDU XQ WULEXQ
YUDLVHPEODEOHPHQW FRQVLGOUOH FRPPH LPSRUWDQWH SDU XQ LQYHVWLVVHX
GXxLQYHVWLVVHPHQW QL LLL DXFXQ U"JOHPHQW DPLDEOH FRQFOX SDU %QHUJLU
O©JLVODWLRQ HQ YDOHXUV PRELOL"UHV RX DYHF XQ RUJDQLVPH GH UOGJOHPHQWDW

3RXU GH SOXV DPSOHV UHQVHLJQHPHQWY FRQF HIUDMD QNW \@ HS/D OWWH J HAH DUX S R H /WA |
,QIRUPDWLRQV VXSSOmBSHQWDLEXVEDSSRUW W JOWDWER\GIY W XDOLWGEWD SDWHJIHV
GH%WDWYV ILQDQFLHUYV
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ODUFK® SRXU OD QOJRFLDWLRQ GHV WLWUHYV Gx%QHUJLU LQF

/HV DEWLRQV RUGLQDLUHV Gx%QHUJLU LQF QH VRQW LQVFULWHV OD FRWH
©TXLYDOHQW 1©DQPRLQV %QHUJLU LQF HVW XQ ©PHWWHXU DVVXMHWWL DX]
SXLVTX*xHOOH D ©PLV GHV REOLJDWLRQV GH SUHPL"UH K\SRWK"TXH VXU OHV PDL

6WUXFWXUH GX FDSLWDO Gx%QHUJLU LQF

% QHUJLU LQF SHXW ©PHWWUH XQ QRPEUH LOOLPLW® GxDFWLEWWQRW 6P QDH Y HIM
HQ FLUFXODWIHRBQBXEUHNVRXWHY GOWHQXHV SD/WV URVSIHR B\ RWIALQDLUHY GRQQ
% QHUJLU OH GURLW GH YRWHU WRXWH DVVHPEO®H GHV DFWLRQQDLUHV GH UF
GHV EIHQV G%6EHULUIGE HQ FDV GH O XIGDURQ GH FH®M! FL

% QHUJLU LQF SHXW ©JDOHPHQW ©OPHWWUH HQ XQH RX SOXVLHXUV VOULHV G
FRQGLWLRQV HW UHVWULFWLRQV VHVURSWH PLH© M % BXQOIHWEHROOH DEWIDRQ SULYLO
©PLVH

1RWDWLRQV GH FUOGLW

% QHUJLU LQF HW %QHUJLU VHF EOQOILFLHQW GH QRWDWLRQV GH FUOGLW Gt
$X[ VHSWHPEUH

% QHUJLU LQF
&RUSRUDWLYH 6 3 '%56 $$

2EOLJDWLRQV GH SUHPL"UH K\SRWEK"TXH %§_QOHWV JDUDQWL
SUHPLHU UDQJ 6 3 '%56

% QHUJLU V H F

e B
ey @
T

&RUSRUDWLYH 6 3 '%56 $ 3% $ 3
2EOLJDWLRQV GH SUHPL"UH K\SRWK'TXH 6 8 $%56 $ 3
3DSLHU FRPPHUFLDO 6 3 '%56 $ PR\HQ 5 EDV O 5 EDV

/HVY DIJHQFHV GH QRWDWLRQ 6 3 HW '"%56 RQW MIHFRLH U UHP\® MBYNMCERI\W W WY RRNQGH H
DWWULEXOHYV % QHUJLU LQF /HV DJHQFHV GH QRWDWLRQ RQW ©JDOHPHQYV
Gx%QHUJLU V H F

/HV QRWDWLRQV GH FUOGLW FRUSRUDWLYHY DWWULEX©HV % QHUJLU LQF HW %
REOLJDWLRQV GH SUHPL"UH K\SRWK"TXH HW DX SDSLHU FRPPHUFLDO FRQVWLWX
FUOGLW GH OD FDSDFLW® Gx%QHUJLU LQF HW Gx%QHUJLU V HF GH VxDFTXI
VRQW IRQGOHV VXU FHUWDLQHV K\SRWK"VHV DX VXMHW GX UHQGHPHQW HW GH
SHXYHQW RX QRQ VH PDWOULDOLVHU

/HV QRWDWLRQV DWWULEX©HV SDU 6 3 Ox©JDUG GH WLWUHV GxHPSUXQW OR
IDLEOH VRLW ' /HVY QRWDWLRQV DOODQW GH $$% &&& SHXYHQW 2WUH PRGLIL®
SRVLWLRQ UHODWLYH OXxLQWOULHXU GHV FDWOJRULHYV SULQFLSDOHV 'xDSU"\
DX[TXHOV OD QRWDWLRQ $ D OW© DWWULEX®©H VRQW SOXV VHQVLEOHV DX[ LQFL



HW GH FROQOMRQFWXUH ©FRQRPLTXH TXH OHV WLWUHV GxHPSUXQW DX[TXHOV XQ
FDSDFLW® GX GOELWHXU GH OXxREOLJDWLRQ GH VXxDFTXLWWHU GH VHV HQJDJHPI

/HV QRWDWLRQV DWWULEX©HV SDU '%56 Ox©JDUG GH WLWUHV GxHPSUXQW Ol
IDLEOH VRLW ' /HV GOVLIQDWLRQV | KDXW { RX | EDV { DX VHLQ GH FKDTXH FDW

OXLQWOULHXU GH FHWWH FDWOJRULH /xDEVHQFH GH OD GOVLJQDWLRQ | KDX
| PLOLHX { GH OD FDW®JRULH /HV QRWHV | KDXW { | PLOLHX { RX | EDV { QH VRC(
'xDSU"V OH VA\VW'"PH GH QRWDWLRQ GH '%56 OHV WLWUHV GxHPSUXQW DX[TXHC
FRPPH D\DQW XQH TXDOLW® GH FUOGLW VDWLVIDLVDQWH /D SURWHFWLRQ GHV
GHJU® GH VWDELOLW® GHV HQWLWOV GRQW OHV WLWUHV RQW UH8§X FHWWH QRW
QRWDWLRQ $$ %LHQ TXH OD QRWDWLRQ $ VRLW UHVSHFWDEOH OHV HQWLWO®OV -
VRQW FRQVLGOUOHVY FRPPH ©OWDQW SOXV VHQVLEOHVY DX[ FRQGLWLRQV OFRQRF
DITHFWOHYVY SDU OHV IDFWHXUV FRQMRQFWXUHOV TXH OHV HQWLW®O®V GRQW OHV \

/HV QRWDWLRQV DWWULEX©HV SDU 6 3 Ox©JDUG GH SDSLHU FRPPHUFLDO FDQ
IDLEOH VRLW ' /HV GOVLIQDWLRQV I KDXW { | PR\HQ { RX | EDV { VRQW XWLO
QRWDWLRQ GH $ PR\HQ SDU 6 3 HVW OD GHX[L"PH SOXV ©OHY©H GH KXLW FD
6 3 OH SDSLHU FRPPHUFLDO DXTXHO OD QRWDWLRQ $ PR\HQ D ©OWO© DWWUL
OxREOLJDWLRQ GH VXxDFTXLWWHU GH VHV HQJDJHPHQWYV ILQDQFLHUV

/HV QRWDWLRQV DWWULEX®HV SDU '%56 Ox©JDUG GH SDSLHU FRPPHUFLDO YF
VRLW ' /HV GOVLJQDWLRQV | KDXW { | PR\HQ { RX | EDV{ VRQW XWLOLVOHV VH!
QRWDWLRQ GH 5 EDV SDU '%56 HVW OD WURLVL"PH SOXV ©OHY®H GH GL[ FC
'%56 OH SDSLHU FRPPHUFLDO DXTXHO OD QRWDWLRQ 5 EDV D OW©® DWWULE.
FUOGLW VDWLVIDLVDQWH /HV SHUVSHFWLYHV GHV SULQFLSDX[ UDWLRV GH C
JOQOUDOHPHQW SDV DXVVL SRVLWLYHV TXH SRXU GHV QRWDWLRQV VXSOUI
/xHPSUXQWHXU SHXW JOUHU OHV IDFWHXUV Q©JDWLIV VxLOV H[LVWHQW HW H
OxLQIOXHQFH GDQV VRQ LQGXVWULH

,O YD GH VRL TXH FHV QRWDWLRQV QH YDOHQW SDV GHVY UHFRPPDQGDWLRQV Gx
OHVY DJHQFHV GH QRWDWLRQ DJU©OOHY TXL OHV RQW GRQQOHV SHXYHQW OHV UO®

% QHUJLU VHF D YHUVO® GHV KRQRUDLUHYV 6 3 HW "%56 SRXU OHV VHUYLFHV C
RQW DWWULEX©HV DX[ REOLIJDWLRQV GH SUHPL"UH K\SRWK"TXH HW DX SDSLHU
FRUSRUDWLYHY OH WRXW VHORQ OHXUV EDU"PHV GxKRQRUDLUHY UHVSHFWLIV
HW '%56 Ox©JDUG GxDXWUHV VHUYLFHV IRXUQLY % QHUJLU LR EOMHY % QHUJI

$IJHQWYV GHV WUDQVIHUWY HW FKDUJ©OV GH OD WHQXH GHV UHJLVWUHV

6RFLOW®© GH ILGXFLH &RPSXWHUVKDUH GX &DQDGD HVW OxDJHQW GHV WUDQVIH

OHV REOLJDWLRQV GH SUHPL"UH K\SRWK"TXH HW OHV ELOOHWY JDUDQWLYV G x%0C
ORQWUODO 4X©EHF &DQDGD

% QHUJLU LQF DJLW WLWUH GxDJHQW FKDUJ® GH OD WHQXH GHV UHJLVWUHV H
SULQFLSDO GHV WUDQVIHUWY HVW JDUG® ORQWUOGDO 4X©EHF &DQDGD
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OHPEUHV GX &RQVHLO

/IHV PHPEUHV GX &RQV
MXVTXx

HLO VRQW QRPPOV SDU *URXSH %QHUJLU OxXQLTX

(Q GDWH GHV SUOVHQWHYVY OHV PHPEUHV GX &RQVHLO VRQW

H DFWLR

OD SURFKDLQH DVVHPEOOH DQQXHOOH RX MXVTX¥REHQMWCH RPHXUV UHPSOD:

0DU\ $QQ %HOO
4X©EHF &DQDGD
,QGOSHQGDQWH

$GPLQLVWUDWULFH GH
OH DR»W

3ULQFLSDOHV H[SHUW
p *RXYHUQDQFH ©W
'LUHFWLRQ GxHQW
,QJOQLHULH 7HFK

p
p
p SHVVRXUFHV KXPDL

&RJIJHFR LQF

&RQVHLO | | o)

ODGDPH 0ODU\ $QQ %HOO HVW LQJOQLHXUH HW DGPLQILVWUDW.!

GH
GxH[SOULHQFH HQ JRXYHUQDQFH GxRUJDQLVDWLRQ
SULQFLSDOHPHQW DX VHLQ GX JURXSH
GLUHFWLRQ SULQFLSDOHPHQW FRPPH FKHI GHV RS®©
RXYHUWHV *URXSH $WNLQV50DOLV LQF GHSXLV A
KXPDLQHV &RJHFR &RPPXQLFDWLRQV LQF HW &RJHHA
FRPLW® GH JRXYHUQDQFH 'H SOXV HOOH HVW DGH

'LUHFWRUV ,& HW GH Ox,QVWLWXW VXU OD JRXYHU
,*233 (OOH D DXVVL DJL WLWUH G DGPLQLVWUD
9DOHQHU &RPLQDU HW Ox,156 GRQ

(OOH VXLPSOLTXH DFWLYHPHQW GDQV OD FR
SUOVLGHQWH GH FRQVHLOV GH SOXVLHXUV 2%1/ 0DG(
18R LIOQLH LOQGXVWULHO GH 3RO\WHFKQLTXH ORQWUO]I
(OOH D ©JDOHPHQW VXLYL OH SURJUDPPH GX &ROO"JH

LVHV
KLTXH
UHSULVH
QRORJLH
IQHV 667

%HOO &DQDEGD

DQV GxH[SOULHQFH GDQV OH VHFWHXU GHV WOOOFRPPX

SXEOL’

HOO*t
DWLRQV
1 HOOH S
R LQF C
LQLVWUL
DDQFH Gl
WULFH FI
V HOOH LC
PPXQDXV
DPH %HC
DO HW G x
i GHV DG

DOGEHPLQLVWUDWULFH GH VRFLOWOV

&RIJHFR FRPPXQLFDWLRQV LQF HW *URXSH $WNLQV50DOLV LQF

ODGDPH %HOO D O©W© QRPPOH OH
(Q UDLVRQ GH OD GDWH GH VD QRPLQDWLRQ OH

DR»W

DR»W DXFXQH UOPXQOUDWLRQ QxD OW

HW QxD GRQF SDV DVVLVW® DX[ UOXQLRQV GH OxH[HUFLFH

© YHUVOH



ORQVLHXU 5HQDXG )DXFKHU VxHVW MRLQW /D &DLVVH HQ
GLUHFWHXU ,QIUDVWUXFWXUH SRXU Ox$POULTXH GXY 1RUG 7
FLYLO GH 3RO\WHFKQLTXH ORQWU®DO PRQVLHXU )DXFKHU H’
Ox8QLYHUVLW® &RQFRUGLD HW GxXQ '(66 HQ FRPSWOELOLW®
Ox2UGUH GHV ,QJOQLHXUV GX 4XO®EHF GH Ox2UQUH GHV
DGPLQLVWUDWHXUV GH VRFLOWOV ,$6 'H HQ WDC
JDXFKHU D XYU® HQ JHVWLRQ GH FRQVWUXFWLRQ VXU GHV S
WHO TXH OH 7XQQHO VRXV OD ODQFKH HQWUH OD JUPQFH HW
WUDYDLOO® OD JHVWLRQ HW DX ILQDQFHPHQW GH FHQWU
5HQDXG )DXFKHU &DQDGD 'H LO D RFFXS© GLIIOUHQWY SRVWHY DX VHI
Gx+\GUR 4X©EHF HQ WDQW TXH GLUHFWHXU LQYHVWUYVVHPHQV
4XOEHF &DQDGD SUOVLGHQW JHVWLRQ GHV ULVTXHV ORQVLHXU )DX[FKHU VL
1RQ LQGOSHQGDQW GxDGPLQLVWUDWLRQ GHV HQWUHSULVHV VXLYDQWHYV 1RYH
$GPLQLVWUDWHXU GHBXHFXLV 6RXWKHUQ 6WDU &HQWUDO *DV 3LPHOLQH
OH PDUV FRQVHLO % QHUJLU '©YHORSSHPHQW SUOVILGHQW C
XU\ 7DLZDQ +ROGLQJV /LPLWHG *UHDWHU &KDQJK
3ULQFLSDOHV*”SHU““&mﬁgWHU &KDQJXD 21IVKRUH :LQG )DUP 6( /7 5(6 2KLR
p 3URMHWYV GH GOYHORSSHRH@¥ &2 (QWHUSULVHV ,QF "H LO D ©JDO
&RQVWUXFWLRQ GH GLYHUV FRQVHLOV GxDGPLQLVWUDWLRQ GDQV QHV GRPI
p $IIDLUHV JRXYHUQI—IF&I’R@WQQEHQ/ GHY DOURSRUWY +HDWKURZ HW GH OxLQIUDVWL
$FWLYLWOV UGJOHPHQWOHYV
p *HVWLRQ GHV ULVTXHV
P % QHUJLH
D®WHHPLHU 'LUHFWHXU ,QIUDVWUXFWXUH SRXU Ox$PQULTXH G
&RQVHLO |
&RPLWO GxDXGLW SUOVLGHQW
WLHV H(

,38/&2 (QWHUSULVHV

QF

ORQVLMHDXXWFKHU HVW SUOVLGHQW GX FRQVHLO GxDGPLQLVWUDWLRQ GH 1RYHUFR OxDFWLRQQDLUH GH FR

/HV UHSUOVHQWDQW H V GH /D &DLVVH TXL VL"JHQW DX &RQVHLO RQW UHQRQFO®©

OHXU UOPXQOUDWLRQ

*KLVODLQ *DXWKLHU
4X©EHF &DQDGD
,QGOSHQGDQW

$GPLQLVWUDWHXU GH
OH PDUV

3ULQFLSDOHV H[SHUW
*RXYHUQDQFH

o

% QHUJLH

&RQVHLO SUOGOVLGHQW

&RPLW® 5+ 56 SUOVLGHQW

%0 W
JLQDQFH FRPSWDE
5HVVRXUFHV KXPDI

ORQVLHXU *KLVODLQ *DXWKLHU HVW GLSO P© HQ DGH
&KLFRXWLPL $SU"V DYRLU ©OW© OxHPSORL GH OD ¢
Gx([SRUWDWLRQ HW GOYHORSSHPHQW &DQDGD SHQGQG
&DLVVH HQ R! LO D XYU© SULQFLSDOHPHQW DX
OW© HQWUH DXWUHV UHVSRQVDEOH GH OD JHVWL
SRUWHIHXLOOH QRUG DPOULFDLQ HW HXURSOHQ G
OXx©QHUJLH HW GHV LQIUDVWUXFWXUHV '‘H MDQYLH
OXLQYHVWLVVHPHQW GH OD VRFLOW® &LWL ,QIUDVW
VRQ FRPLW®O® GXLQYHVWLVVHPHQW ,0 HVW SUOVHQW
GH )LHUD ,QIUDVWUXFWXUH ORQVLHXU *DXWKLHU
GxDGPLQLVWUDWLRQ GH FRPSDJQLHV DOURSRUWXD
OXxRFFDVLRQ GxLQWHUYHQLU GDQV GLYHUV DVSHF
KXPDLQHV
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% ULF /DFKDQFH
4X©EHF &DQDGD

1RQ LQGOSHQGDQW
PHPEUH GH OD 'LUHFV

$GPLQLVWUDWHXU GH
OHUMDQYLHU

3ULQFLSDOHV H[SHUW
)XVLRQV $FTXLVL
JLODQFH FRPSWDE
"LUHFWLRQ GxHQW
% QHUJLH

ORQVLHXU %ULF /DFKDQFH VxHVW MRLQW  %QHUJL
3UOVLGHQW )LQDQFHV SXLV D ©W® QRPP® 9LFH SU
JRILVWLTXH HW FKHI GHV ILQDQFHV HQ MXLQ
3UOVLGHQW HW FKHI GH OD GLUHFWLRQ $XSDUDYD(
SRVWHV DX VHLQ GH /D &DLVVH GRQW OHV WURLYV
UOJLRQDO (XURSH DX VHLQ GH VD ILOLDOH /D &D
DVVXUDLW OD JHVWLRQ GX VXLYL HW GH OD Y
GXxLQYHVWLVVHPHQWY HQ LQIUDVWUXFWXUHV GH /D
UHSUOVHQW® /D &DLVVH VXU OHV FRQVHLOV GxDGPL
HQWUHSULVHV GRQW )OX[\V %HOJLXP &RORQLDO 3l
(QJDJ® GDQV OD WUDQVLWLRQ ©QHUJOWLTXH PRQV
FRPPH XQ SURGXLW PDLV FRPPH XQ VHUYLFH GHY
GLIIGUHQWY EHVRLQV QRWDPPHQW FHOXL GH WH
VERYERQH 3RXU PRQVLHXU /DFKDQFH OD POWDPRU
X URFKDLQHV DQQOHV VHUD VRXUFH GH GOILV TXL
§RYVLHXU /DFKDQFH HVW WLWXODLUH GxXQ EDFFDO
GH Ox8QLYHUVLW® OF*LOO HW HVW DQDO\WWH ILQD(
LYHYVHLO GXxDGPLQLVWUDWLRQ GH &HQWUDLGH GX *U
WERIOW TXL D SRXU PLVVLRQ GH SURPRXYRLU Ox©GXF
LEL(HQ W, Q¥ G, XQH GOILFLHQFH LQWHOOHFWXHOOH

UHSULVH

U LQF H
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DOHOVLGHQW HW FKHI GH OD GLUHFWLRQ % QHUJLU

&RQVHLO ‘ ‘

1LO

ORQVLHXU /DFKDQFH HVW SUOVLGHQW HW FKHI GH OD GLUHFWLRQ Gx%QHUJLU LQF HW

FH WLWUH QxH

/H SUOVLGHQW HW FKHI GH OD GLUHFWLRQ QH UHSRLW DXFXQH UOPXQOUDWLRQ WLWUH GH PHPEUH GX ¢

-HDQ &KULVWRSKH /LQ
4X©OEHF &DQDGD
,QGOSHQGDQW

$GPLQLVWUDWHXU GH
OH MDQYLHU

BULQFLSDOHV H[SHUW
p )XVLRQV S$FTXLVL

p 3URMHWY GH GOYH
&RQVWUXFWLRQ

$IIDLUHV JRXYHUQ
$FWLYLWOV UGJOH

JLOQDQFH FRPSWDE

&RQVHLO

ORQVLHXU -HDQ &KULVWRSKH /LQFRXUW %WKLHU H
,QIUDVWUXFWXUHV /D &DLVVH R! LO HVW UHVSRQV
GXxLQIUDVWUXFWXUHV HQ $POULTXH GX 1RUG GDQV
ORQVLHXU /LQFRXUW %WKLHU HVW WLWXODLUH GxXQ
+(& ORQWU®DO HW PHPEUH GH Ox2UGUH GHV &3$ GX
HQ HW GH LO D SDUWLFLS® OD FU©®DW
HOQWL"UHPHQW GOWHQXH SDU /D &DLVVH HW DX
POWURSROGBUWHLQXQ POWUR O©®JHU VXU UDLO GH
ORQWU®DO 'H LO D SULV OD GLUHFWLRQ IL(
WU W BQWIILIPY GxDGPLQLVWUDWLRQV GH 5(0 &R
POWURSROLWDLQ LQF ®©JDOHPHQW VXU OH FRPLW®
$YDQW GH VH MRLQGUH /D &DLVVH PRQVLHXU /LQFF
OD UODOLVDWLRQ GH SURMHWYV GxLQIUDVWUXFW X
SMNDOLQ GRQW OH &HQWUH +RVSLWDOLHU 5HVWLJR
Ox$XWRURXWH HQ 2QWDULR HW OH &HQWUH XOQ
E%ﬁ,LV ORQVLHXU /LQFRXUW %WKLHU VL"JH DX M
I'RYHUFR Gx%QHUJLU '©YHORSSHPHQW GH 9DOHQH
WHB RV LO VL"JH ©JDOHPHQW DX VHLQ GX FRQVHI
ORSGWUP YW VXU GHV FRPLWOV GxDXGLW HW GH SUR
%WKLHU D ©JDOHPHQW VL®J® VXU OH FRQVHLO G x

*%W%DW SXEOLF SULY® FRPSRVO GxXQH DXWR
HW DY b

p JH GH VL[ YRLHV VXU NP TXL WUDYHUYV
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N

VW SU®©
DEOH GH
OH VHFW
EDFFDOL
AXOEHF
LRQ GH
GOYHORS
P GDQV
DQFL"UH
PPDQGL\
GxDXGLW
XUW % W
UHV FKH
XFKH DX
[ YHUVLW
HLQ GHV
) % ROH
O GxDGF
MHW 'H
DGPLQLV\
URXWH
H OD 5LY

DQHHFWHXU SULQFLSDO ,QIUDVWUXFWXUHV /D &DL

&RPLWO® GxDXGLW

&RPLWO® 5+ 56

1LO

VH

WLHV HC
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ODGDPH 'HOSKLQH 3HUVRX\UH HVW SUOVHQWHPHQW SD
,QIUDVWUXFWXUHV /D &DLVVH R! HOOH VH FRQFHQWUH Sl
Ox$POULTXH GX 1RUG ODGDPH 3HUVRX\UH HVW WLWX[ODLUH G
HW ILVFDOH LQWHUQDWLRQDOH GH +(& 3DULV S$YDQW GH V
PDGDPH 3HUVRX\UH D ©YROX® SHQGDQW DQV GDQV OH VH
H[HUF® OxLQWHUQDWLRQDO GLYHUVHV IRQFWLRQV [GH VXSSH
RSOUDWLRQQHOOHV 'H PDGDPH 3HUVRX\UH ©@wDLWV
7RWDO(QHUJLHV ODUNHWLQJ &DQDGD (OOH ©OWDLW ®JIJDOHPH
GHV ©QHUJLHVY UHQRXYHODEOHV DX &DQDGD SRXU 7RWDO(QH!
©JDOHPHQW DX VHLQ GHV FRQVHLOV GxDGPLQLVWUDWLRQ GH
,QF HW GH 30HQDU\ $PHULFDV *3 ,QF DLQVL TXxDX VHLQ G
SHWLWV JU'UHV (Q HOOH D UH8§X OHV LQVLJQHY GH &KH

'"HOSKLQH 3HUVRX\UH POULWH )UDQFH

4X©EHF &DQDGD
,QGOSHQGDQWH

$GPLQLVWUDWULFH GHSXLV
OH PDL

BULQFLSDOHYV H[SHUW|LVHYV
p *RXYHUQDQFH % WKLTXH
p 'LUHFWLRQ GxHQWUHSULVH

p (QYLURQQHPHQW
&KDQJHPHQWYV FOLPDWLTXHV

P % QHUJLH

DO®HUWHQDLUH RSOUDWLRQQHOOH V /D &Dl

,QIUDVWUXFWXUH

&RQVHLO |
&RPLW®O *% ( |
&RPLWO® 5+ 56 ‘

WLHV H
1LO

/HWHSUOVHQWGRWD &DLVVH TXL VL"JHQW DX &RQVHLO RQW UHQRQF®©® OHXU UOPXQOUDWLRQ WLWUH G|




ODGDPH 9DO®ULH 3LVDQR HVW SUOVHQWHPHQW SUOVLGHQWH
LPSRUWDQW LQVWLWXW GxLQWHOOLJHQFH DUWLILFLHOOH DX
HW JRXYHUQDQFH HQ LQWHOOLJHQFH DUWLILFLHOQH (OOH
DGPLQLVWUDWLRQ ILQDQFH HW O©FRQRPLH HW Gx|XQH PDE
DSSOLTX®OH GH +(& ORQWU®DO 'H PDGDPH 3LVD(
OF.LQVH\ HW &RPSDJQLH 'H HOOH D O©W® GIHUHFWULF
/HDGHUVKLS &DQDGD (QVXLWH GH HOOH OWDLW FKI
FKH] & LUTXH GX VROHLO R! HOOH MRXDLW XQ U 'OH HO® DXSU
SRXU OH UHFUXWHPHQW GHV GLULJHDQWYV OH GOYHORSSHF
Ox©YROXWLRQ GHV G\QDPLTXHV Gx©TXLSH HW OD JHVWLRQ
VL"JH SUOVHQWHPHQW VXU OH FRQVHLO GxDGPL[QLVWUDV
9DOO®ULH 3LVDQR 5HVLGHQFHYV
4X©EHF &DQDGD
,QGOSHQGDQWH
$GPLQLVWUDWULFH GHSXLV
OH QRYHPEUH
BULQFLSDOHV H[SHUW[LVHV
p B3URMHWY GH GOYHORSSHPHQW
&RQVWUXFWLRQV
p $IIDLUHV JRXYHUQHPHQWDOHYV
$FWLYLWOV UGJOHPHQW®OHV
p 'LUHFWHQWUHSULVH
p SGHVVRXUFHV KXPDLQHV 667
DOHOVLGHQWH HW FKHIIH GH OD GLUHFWLRQ 0,/$ ,QOVWLWXW
&RQVHLO
&RPLW®O *%(
WLHV H
(Q PDGDPH ODULH 3LHU 6W +LODLUH D IRQG® $), [[SHUWLYV
VRFLDOH GX *URXSH (GJHQGD LQF HW HOOH HVW|SU®OVLGH
GHSXLV € FH WLWUH HOOH UOLQYHQWH OxXQLYHUV WUDC
RUJDQLVDWLRQQHOOH HQ SODEDQW OH GOYHORSSHPHQW G
VWUDW®JLHV GxDIIDLUHVY ODGDPH 6W +LODLUH HVW WLWXO
GxHQWUHSULVH DLQVL TXH GxXQ 0%$ VSOFLDOLVDWLRQ HQ
Ox8QLYHUVLW® /DYDO HW HOOH HVW GLSO POH GX 2ZQHU 3UH
+DYDUG %XVLQHVV 6FKRRO DLQVL TXH GX /HDGHU [(QWUHSL
%XVLQHVV 6FKRRO (Q HOOH HVW GHYHQXH FRDFK GxDIID
ODULH 3LHU 6W +LODLUBURIHVVLRQQHOOHPHQW GxDXWUHV OHDGHUV GDQV|OHXU GG
AXOEHF &DQDGD OHV RUJDQLVDWLRQV UHSHQVHU OHXU VDYRLU IDLUH HW OF
U"JOHV SRXU VxDGDSWHU HW FUR®WUH GDQV XQ HQYLURQQH
,QGOSHQGDQWH PLVVLRQ GH VRQ RUJDQLVDWLRQ HQ UDOOLDQW WHFKQRORJL
$GPLOLVWUDWULFH GHSRWHQWLHO GHV LQGLYLGXV GHV ©OTXLSHV HW GHV|RUJDQLV
OH IOYULHU WHPSV HW VRQ H[SHUWLVH WLWUH GH FRQIOUHQFL"UH H
HUQL"UHV DQQOHV HOOH D VX U®DOLVHU VD YLVLRQ G
3ULQFLSDOHV*”SHUWL¥U§LVVDQFH RUJDQLTXH FRQWLQXH HW UHQWDEOH|SRXU VR
p ODUNHWLQJ 9HQWHMHQ® TXHOTXHV DFTXLVLWLRQV GRQW FHOOH Gx$SYUHQW[ T
p 'LUHFWLRQ GxHQWUMEBQKVFRQVROLGHU OD SODFH GH OHDGHU FDQDGLHQ GX JURX
SOWHQFHV ODGDPH 6W +LODLUH VL"JH SU©OVHQWHPH
P QJOQLHULH 7HFKQ%§E£@$DYULO GH *HVWLRQ PRGH -5 ,QF GHSXLV GOFH
p SHVVRXUFHV KXPDLQWBY &%SXLV GOFHPEUH HW GH OD )RQGDWLRQ |LJHVWLY

&RQVHLO
&RPLWO GxDXGLW

DOHOVLGHQWH

*URXSH (GJHQGD LQF

WLHV H




ODGDPH .HUL 6ZHHW =DYDJOLD VxHVW MRLQWH HQ [MXLQ
YLFH SUOVLGHQWH SULQFLSDOH $IIDLUHV MXULGLTXHV HW D
UHVSRQVDEOH GHV DIIDLUHV MXULGLTXHV DLQVL TKH GH Ol
ULVTXHV GXHQWUHSULVH HW GH OD VOFXULW® SK\VL[TXH HW C
(PSRZHU )&8 HOOH D WUDYDLOO® DQV FKH] 1DWLRRDO *ULCG
LPSRUWDQWHYV VRFLOW®OV Gx©QHUJLH SULY©OHV DPOYLFDLQH\
SOXV GH PLOOLRQV GH SHUVRQQHV GDQV OxHQVYHPEOH C
ODVVDFKXVHWWYV 'H HOOH D RFFXS© OH SRYWH GxDY
.HUL 6ZHHW =DYDJOLD HW FH WLWUH HOOH D O©W® UHVSRQVDEOH GH WRXWHV C
1HZ <RUN % WDWV 8QUVW*HQWUHSULVH $YDQW GxDFFOGHU FHWWH IRQFWLRQ PDC
SRVWH GH YLFH SUOVLGHQWH 3HUIRUPDQFH HW VWUDW®JLH
'QGOSHQGDQWH GH 1DWLRQDO *ULG GDQV Ox%WDW GH 1HZ <RUN HW
$GPLQLVWUDWULFH GHS¥YMOULP GHV RSOUDWLRQV JD]JL"UHV GX QRUG GH OK%WDW C
OH MXLOOHW VH MRLQGUH 1DWLRQDO *ULG HQ HOOH D RFFX|S© OH SF
BULQFLSDOHV H[SHUW|[L@HYWULFW  3KLODGHOSKLH (OOH VL"JHURRLARQVHL
Il 1HZ <RUN +FO\DSIDPMHOEZHHW =DYDJOLD D REWHQX \
sty oAbV reway “on’ 00 Tiipson soLvHuvLWL wdvoK! e
M XU©DW "V DUWV HQ MRXUQDOLVPH GH FHWW|H PaPH X

p $SFWLYLWOV DX[ %WDWV 8QLV
p '"URLW
P % QHUJLH

DL{H SUOVLGHQWH SULQFLSDOH $IIDLUHV MXULGLT|XHV HW I
RZHU )&8

&RQVHLO | |
&RPLWO 5+ 56 | |

WLHV H

1LO
ODGDPH 6ZHHW =DYDJOLD HVW UOPXQOUOH HQ GHYLVH DPOULFDLQH

(Q QRYHPEUH PRQVLHXU *KLVODLQ *DXWKLHU D LQIRUP® OH &RQVHLO TXxLO
UOGOOHFWLRQ WLWUH GH PHPEUH GX &RQVHLO OD ILQ GH VRQ PDQGDW DFWXHO (
GH OxDFWLRQQDLUH XQLTXH KDELWXHOOHPHQW WHQXH HQ I©OYULHU GH FKDTXH DQ
PRQVLHXU *DXWKLHU WLWUH GH SUOVLGHQWH GX &RQVHLO

SRVWHV HW WLWUHV GOWHQXV DX FRXUV GHV FLQT GHUQL"UHY DQQO®HYV
/IHV PHPEUHV GX &RQVHLO GRQW OH QRP ILJXUH FL GHVVXV RQW H[HUF© DX FR.

SULQFLSDOH LQGLTX®H HQ UHJDUG GH OHXU QRP RX RQW RFFXS® GLYHUVHV IRQ
SUOFLWOHY OHXUV ILOLDOHV OHXUV SUOGOFHVVHXU H V RX FRPSDJQLHV RX VRFLC

a PDGDPH 'HOSKLQH 3HUVRX\UH TXL ©WDLW GH GLUHFWULFH JOQ
&DQDGD HW

a PDGDPH .HUL 6ZHHW =DYDJOLD TXL ©OWDLW GH DYRFDWH JOQOUD|
1HZ <RUN

&RQIOLWYV GXxLQWOUaWYV

6DXI FRPPH LO HVW DXWUHPHQW GOFULW GDQV OHV SUOVHQWHYV DXFXQ GHV PHPEL
VLWXDWLRQ GH FRQIOLW GxLQWOUa2WYV

ODGDPH 'HOSKLQH 3HUVRX\UH HW PHVVLHXUV 5HQDXG )DXFKHU HW -HDQ &KULVW
OxDFWLRQQDLUH PDMRULWDLUH LQGLUHFW GH *URXSH %QHUJLU SRXUUDLHQW ©YH
SHU8XV FRPPH OxOWDQW 30XV SDUWLFXOL"UHPHQW /D &DLVVH RX OxXQH GH VHV I
DYHF %QHUJLU V HF RX OxXQH GH VHV ILOLDOHV QRWDPPHQW GDQV GHV GRVVLH

3RXU GH SOXV DPSOHV LQIRUPDWLRQV DX VXMHW GH OD JHVWLRQ GH% VRIONOHWV
RUJDQLVDWLRQQHOOH



OHPEUHV GH OD KDXWH GLUHFWLRQ

(Q GDWH GHV SUOVHQWHYVY OHV SRVWHV SURYLQFHV HW SD\V GH UOVLGHQFH GHV F
VXLYDQWYV

% ULF /I DFKDQFH
AXOEHF &DQDGD UOVLGHQW HW FKHI GH OD GLUHFWLRQ

&ODXGLQH %HDXGHW
4X©EHF &DQDGD
&KDUOHV %UHQQ
4X©EHF &DQDGD

ODUF $QGU® *R\HWWH
4X©EHF &DQDGD
ODWKLHX /HSDJH
9HUPRQW % WDWV 8QLV
5HQDXOW )UDQSRLV /RUWLH
4XO©EHF &DQDGD
BWOSKDQH 6DQWHUUH
4X©EHF &DQDGD

6WOSKDQLH 7UXGHDX
AXOEHF &DQDGD 9LFH SUOVLGHQWH H[OFXWLYH 4XOEHF

9LFH SUOVLGHQWH (PSOR\© HV HW FXOWXUH

9LFH SUOVLGHQW 7HFKQRORJLHV GH OxLQIRUPDWLRQ HW

9LFH SUOVLGHQW 6WUDW®JLH ILQDQFH HW UOJOHPHQWD\

&KHI GHV ILQDQFHYV

SUOVLGHQW &OLHQWYV HW DSSURYLVLRQQHHHQW JD]

9LFH SUOVLGHQW ([SORLWDWLRQ

7TRXV OHV PHPEUHV GH OD KDXWH GLUHFWLRQ GRQW OH QRP ILIJXUH FL GHVVXV G«
SRVWH DX VHLQ Gx%QHUJLU LQF RX GH VRFLOWOV DIILOLOHY DX FRXUV GHV FLQT C

,QWHUGLFWLRQ GxRSOUDWLRQV IDLOOLWHY DPHQGHV RX VDQFWLRQV

/JHV PHPEUHV GX &RQVHLO HW PHPEUHV GH OD KDXWH GLUHFWLRQ QxRQW GOFOD
VRFLOWOV DX VHLQ GHVTXHOOHV LOV VRQW RX RQW ©W©® PHPEUH GX FRQVHLO GxD
GL[ DQQOHV SUOFOGDQW OD GDWH GHV SUOVHQWHYV

58%5,48( ,1)250%$7,216 6833/%0(17%$,5(6

7HO TXxLQGUTOEQ L T@ER5,37,21 '(6 $8&7,9,7%6 '@%1(5* % QHUJILU LQF DJLW HQ TXDOLW®
Gx%QHUJLU V HF %QHUJLU VHF DVVXPH GRQF OHV IUDLV HW OD UOPXQOUDWLR
OD GLUHFWLRQ Gx%QHUJLU LQF

5DSSRUW VXU OD UGPXQOUDWLRQ GHVY OHPEUHVY GH OD KDXWH GLUHFWLRQ HW

1RWH H[SOLFDWLYH DX VXMHW GH OD SUOVHQWDWLRQ GH OD UGOPXQ®©UD
YLVOV

&RQIRUPOPHQW OxDUWLFOH GH Ox$QQH[H $ OHV OHPEUHV GH OD KI
L OH SUOVLGHQW HW FKHI GH OD GLUHFWLRQ LL OH FKHI GHV ILQDQFHV H\
Gx%QHUJLU LQF \ FRPSULV VD ILOLDOH *03 OHV PLHX[ UOHRSWBPBYHDW FRXU
GRQW OD UOPXQOUDWLRQ WRWDOH SRXU FHW H[HUFLFH VxCOMPENIHV IGRGODL G
KDXWH GLUHFWLRQ YLVOV

(Q YHU\OXx$QQH[H % @HUJLU LQF HVW WHQXH GH SUOVHQWHU OD UOPXQOUDV
GLUHFWLRQ GH *03 PDGDPH ODUL OF&OXUH HQ WDQW TXH OHPEUH GH OD KDX
GDQV OD SUOVHQWH QRWLFH DQQXHOOH ODGDPH 0F&ORIOH I LUK §X G H CLPSXRXA
GHV PHPEUHV GH OD KO®HKWHH®/LOWMFEEORGUPLQDWLRQ GHV S U LBRRPOLLSMIVT XK LGWR
UOPXQOUDWLRQ GHV PHPEUHV G3H *0OB WIP®WH GHJBPWMLIRYSRQVDELOLW® GX &R
UOPXQOU®H HQ GHYLVH DPOULFDLQH SDU *03



/H WDEOHDX VXLYDQW SUGOVHQWH OHV FLQT OHPEUHV GH OD KDXWH G|
VHSWHPEUH

XUH

% QHUJLU LQF 03
&KHI GHV ILQDQFHYV

UOVL GHMQHUJL EH
3U©VLGHQW9%§§#§LJL8L&%\N QWV HW.FH SUOV L(l;3§(| LHHCWH HW

JRQFWLRQV GH OD GLUH D SURYLVLRG@HPKBGIW ILQ FWl ROQD
JD]LHU HW WUOVRU H

*03

H GH OD 3ROLWLTXH GH UOPXQOUDWLRQ G y %Wl%é éU gg §§ a©GULDUV\£|LFﬁ
XQOUDWLRQ KDXWH GLUHFWLRQ G x% QH|UJL ﬁ'*o3

ﬁ'ﬁ,\,f‘gQ 3ULQFLSHV GOWHUPLQOV SDU 3H R L&gH/Lﬁ)@WHUPLQ@V Sbu ¢
H
C

oD

WLRO FDQDGLHQQH DPOULFDLQH

%LHQ TXH PROYDHXWRLW OH FKHI GHV ILQDQFHYV Gx%QHUJLU LQF LO HVW UOPXQOU® HQ IRQFWL
GOWDLOV VRQW SUOVHQWOSROALWBEXEHYTXH UOPXQOUDWLRQ GHV OHPEUHYV GH OD KDXWH GLUHFWL

S5SDSSRUW VXU OD UOGPXQOUDWLRQ GHVY OHPEUHVY GH OD KDXWH GLUHFWLR
&RPLWO GH UHVVRXUFHV KXPDLQHV HW GH UHVSRQVDELOLW® VRFLDOH
D &RPLWOV GH UOPXQOUDWLRQ
% QHUJLU V H F

/H &RPLW® 5+ 56 HVW FRPSRV® GH PHPEUHV GX &RQVHLO LQGOSHQGDQWYV HC
5" J6P HQW ' H SDUGKU IRP DIRQ HAWBXWY/ DQEFSEHQW SIRHWIRQCHY  CRWBP P HQW SRXU FHMMQY GH FHV
PHPEUHVY GxDYRLU VLOJO© GHV FRPLWOV GH UHVVRXUFHV KXPDLQHV GxDXWL
5+ 56 RQW OxH[SOULHQFH UHTXLVH HW OHV FRPSOWHQFHY SHUPHWWDQW DX &
&RQVHLO VXU OxDGOTXDWLRQ GHV SROLWLTXHV HW SUDWLTXHV HQ PDWL U}
UHQVHLJQHPHQWY VXU OD TXDOLILFDWLRQ HW OxH[SOULHQFH GHV PHPEUHV
FRQVXOWHU OHXUV ELRJUDEKAEHYH V ODX USXREQMNH X®

/H &RPLW® 5+ 56 FRPSWH OHV TXDWUH PHPEUHV VXLYDQWYV *KLVODLQ *DXWk
%WKLHU 'HOSKLQH 3HUVRX\UH HW .HUL 6ZHHW =DYDJOLD

/H PDQGDW GX &RPLWO 5+ 56 SHXW 28WUH FRQVXOW® VXU[ZZZHEQHUID®QFBROHW
DSHU8EX GX &RPLW®O 5+ 56 HVW SUOVHQREP DWDLRIXEBQPHUQDQW OD JRXYHUQDC

*03

*03 GLVSRVH GH VRCW® GH UOPXQOUDWLRQ GLVWLQFW VRLW OH &RPLW® GH U
&5 { TXL QxD DXFXQ OLHQ DYHF OH &RPLWO® 5+ 56 /H &55 VXLW OHV SROLW
H[DPLQHU OD UOPXQOUDWLRQ HW OD UHFRPPDQGHU FRPPH LO HVW GOFULW
SURIHVVLRQQHOV OHXU IRUPDWLRQ HW OHXU SDUWLFLSDWLRQ XQ FRQVHLO
UHTXLVH SHUPHWWDQW DX &55 GH IDLUH GHV UHFRPPDQGDWLRQV DX &RQVHL
SUDWLTXHVY HQ PDWL"UH GH UOPXQOUDWLRQ GH *03

E 6HUYLFHVY FRQVHLOV HQ UOPXQOUDWLRQ
% QHUJLU V H F

/H &RPLW® 5+ 56 SHXW UHWHQLU DX EHVRLQ GHV VHUYLFHVY FRQVHLOV LQGC
IRQFWLRQV HW UHVSRQVDELOLWOV



'"HS XLV :7:D DJL WLWUH GH UHVVRXUFH H[WHUQH GH VHUYLFHV ARQVHLO

©OwWDLW FKDUJ® FH WLWUH GHSXLV ORUV

a GH OXL IRXUQLU GHV DQDO\WVHV VXU OHV WHQGDQFHV GX PDUFK® HW OH
SUOVLGHQW HW FKHI GH OD GLUHFWLRQ HW GHV DXWUHV PHPEUHV GH OD K

a GH OXL IDLUH GHV UHFRPPDQGDWLRQV VXU OD FRPSRVLWLRQ GH JURXSH\

SRXU OWDEOLU ODGLWH UGPXQOUDWLRQ

GxHIITHFWXHU GHY OWXGHVY GH EDOLVDJH GH PDUFK® SRXU TXx%QHUJLU V

SROLWLTXH GH UOPXQOUDWLRQ DYHF OHV JURXSHV GH FRPSDUDLVRQ HQ

GLUHFWLRQ HW DX[ DXWUHV PHPEUHYVY GH OD KDXWH GLUHFWLRQ

GxH[DPLQHU OD IRUPH GHV SURJUDPPHV GxLQWOUHVVHPHQW DQQXHO HW
EDOLVDJHV GH PDUFK® TXDQW DX[ SUDWLTXHV GHV JURXSHV GH FRPSDUDL'

Q-

4%

$X FRXUV GH OxH[HUFLFH OH &RPLW® 5+ 56 D HIITHFWX® XQH GOPDUFKH G
GLUHFWLRQ HW SRXU FH IDLUH D UHWHQX OHV VHUYLFHV GH :7:

/H WDEOHDX VXLYDQW SUGOVHQWH OHV KRQRUDLUHV TXL RQW BWOG© HDR\OV v
FROWUHSDUWLH GHV VHUYLFHV LQGLTX®V FL GHVVXV

5OPXQOUDWLRQ GH OD KDXWH GLUHFWLRQ +RQRUDLUHV FRQQH[HV
$XWUHV KRQRUDLUHYV

&HV PRQWDQWY UHSUOVHQWHQW OHV KRQRUDLUHV SRXU OHV VHUYLFHV UHODWLYHPHQW OD GOF
&H PRQWDQW UHSUOVHQWH OHV KRQRUDLUHV SRXU OHV VHUYLFHV UHODWLYHPHQW OD GOPDUFK

1L OH &RQVHLO QL OH &RPLW® 5+ 56 QH GRLYHQW DSSURXYHU DX SU©DODE
UHVVRXUFHVY H[WHUQHV GH VHUYLFHV FRQVHLOV HQ UOGPXQOUDWLRQ OD GHF

*03

:7: DJLW WLWUH GH UHVVRXUFH H[WHUQH GH VHUYLFHV FRQVHLOV HQ UOPXC
OH FDGUH GH Ox©OYDOXDWLRQ GH OD UOGPXQOUDWLRQ FRQFXUUHQWLHOOH GHYV
DILQ TXH *03 SXLVVH VxLO VxDY"UH Q©O©FHVVDLUH KDUPRQLVHU VRQ SURJUD
JOQOUDOHPHQW RIITHUWH DX VHLQ GxRUJDQLVDWLRQV FRPSDUDEOHYV

$X FRXUV GH OxH[HUFLFH *03 D UHWHQX GRQ VXOQW DRHW LOHS €S H QABELDAWAH HEQ
DILQ GH SURFOGHU XQ H[DPHQ GH OD FRPSOWLWLYLW® G®x& HUBIPKQ © U DMW
GHV H[HUFLFHV XOWOULHXUV 'H SOXV :7: D IRXUQL GHV VHUYLFHV DFWXDUL}
UOJLPHYV GxDYDQWDJHV VRFLDX[ OH &RQVHLO GH *03 HW Ot OH FRPLW/OL@*RPXE
GX &RQVHAI UHSRLW GHV UDSSRUWY GLUHFWHPHQW GH OD SDUW GH :7: DX EH\

F *HVWLRQ GHV ULVTXHV
% QHUJLU V H F

% QHUJLU W HE®&EWHVPLQOH IDLUH HQ VRUWH TXH VRQ SURJUDPPH HW VHV S
FRUUHVSRQGHQW DX[ REMHFWLIV ORQJ WHUPH GH VHV DVVRFLOV € FHWWH |
JOQOUDX[ GH JHVWLRQ GHV ULVTXHV GDQV WRXV OHV SURFHVVXV GH SULVH
HITHFWXH U©JXOL"UHPHQW SDU OxHQWUHPLVH GH UHVVRXUFHV H[WHUQHV HC
VRQ SURJUDPPH GH UOPXQOUDWLRQ GH OD GLUHFWLRQ TXL HVW DGDSW® DX I
GH IDLUH SHUPHW GH YHLOOHU FH TXH VRQ SURJUDPPH FRQWLQXH VRXW
UOGJOHPHQWDWLRQ HW VxKDUPRQLVH DYHF OHV SULQFLSHVY H[HPSODLUHV GH J

/H &RPLW® 5+ 56 VXSHUYLVH OxDSSOLFDWLRQ GX SURJUDPPH GH UGOGPXQOUD)
SURJUDPPH HQFRXUDJH OHV HPSOR\© H V SUHQGUH GHV ULVTXHV LQD¢
UDLVRQQDEOHPHQW VXVFHSWLEOHV GxDYRLU XQH LQFLGHQFH GOIDYRUDEOH L

$QWOULHXUHPHQW LQGLTX® FRPPH :LOOLV 7RZHUV :DWVRQ GDQV OHV QRWLFHVY DQQXHOOHV SUOFOGHQWI
3DU OXHQWUHPLVH GX FRPLWO®© GX &RQVHLO HQ FKDUJH GH OD UOPXQOUDWLRQ DX FRXUV GHV DQQOF
GX RFWREUH OHV UHVSRQVDELOLWOV HQ PDWL"UH GH UOPXQOUDWLRQ DSSDUWLHQQHQW DX &RPLW:!



% QHUJLU VHF DGRSWH OHV SUDWLTXHV VXLYDQWHY HQ PDWL"UH GH UOPXQ(

a VD SKLORVRSKLH GH UOPXQOUDWLRQ IRQGOH VXU OD SHUIRUPDQFH HVW L(
GH UOPXQOUDWLRQ

a VD UOGPXQOUDWLRQ WRWDOH HVW FRQYHQDEOHPHQW UO©SDUWLH HQWUH Ot
UOPXQOUDWLRQ HW ©OWDEOLH VHORQ GHV FULW'UHV GH UOGVXOWDWYV FRQY'

% QHUJLU V H F HV@®LRQWHYXOWHS®WHVH GH ULVTXHV H[FHVVLIV TXL SRXUUD
UOPXQOUDWLRQ SRXU GHV GOFLVLRQV WOPOUDLUHY GHV PHPEUHV GH VD
FRPSRVDQWHY GH VRQ SURJUDPPH GH UOPXQOUDWLRQ VRQ RULHQWDWL
OXxOWDEOLVVHPHQW GH FLEOHV GH GLYHUV QLYHDX[ GH SHUIRUPDQFH HW
SHUIRUPDQFH

a VRQ SURJUDPPH GH UOPXQOUDWLRQ FRPSUHQG XQH FRPELQDLVRQ Gx©OOF
GxHQFRXUDJHU OHV PHPEUHV GH OD KDXWH GLUHFWLRQ SUHQGUH HQ FRC
HW ORQJ WHUPH GH OHXUV GOFLVLRQV

a VRQ SURJUDPPH GXLQWOUHVVHPHQW FRXUW WHUPH QH PHW SDV LQG»PH{
FRXYUH XQ ©YHQWDLO GH FULW"UHV GH VRUWH TXH OHV PHPEUHV GH OI
SHUIRUPDQFH FRXUW WHUPH DX PR\HQ GxXQH FRPELQDLVRQ GH SDUDP"W!
OD VDQW® OD VOFXULW® OD PRELOLVDWLRQ OHNOW®Y&TQHPAH QW OO QR
VHUYLFH OD FOLHQW"OH HW OHV HPSOR\® HV SDUDP"WUHV TXL VRQW C
50JLH

a OHV VHXLOV GH SHUIRUPDQFH UHODWLIV DX SURJUDPPH DQQXHO GH UGPX
GH IDS§RQ FRPSUHQGUH GHV SDLHPHQWYV PLQLPXP HW PD[LPXP HW

OH SURJUDPPH GXxLQWOUHVVHPHQW ORQJ WHUPH IDYRULVH OD SHUIRUP
UHQGHPHQW TXL SHXW 2WUH VLJQLILFDWLYHPHQW ERQLILOH DGYHQDQW O}
HW GH SOXV OHV VHXLOV GH SHUIRUPDQFH VRQW DXVVL ©WDEOLV GH ID§
PD[LPXP

Q-

Q-

/H &RPLW® 5+ 56 D bQDO\WV® OH FRQFHSW GH ULVTXH SDU UDSSRUW DX SURJUI
FURLW SDV TXH FHOXL FL HQFRXUDJH OD SULVH GH ULVTXHV H[FHVVLIV RX LQI

*03

*03 HVYW GOWHUPLQOH IDLUH HQ VRUWH TXH VRQ SURJUDPPH HW VHV SROL
REMHFWLIV ORQJ WHUPH GH VHV SDUWLHYVY LQWOUHVVOHY QRWDPPHQW VRQ
GHVVHUW € FHWWH ILQ *03 LQW"JUH GH QRPEUHX[ SULQFLSHV JOQXYDX[ GH
GH SULVH GH GOFLVLRQVY DX VHLQ GH OxHQWUHSULVH HW HOOH HIIHFWXH GH
HIWHUQHY GH VHUYLFHV FRQVHLOV HQ UOPXQOUDWLRQ DX EHVRLQ GH VRQ S
KDXWH GLUHFWLRQ &HWWH NMHIRROE8H IDAHUAXSHOPHSW RBHUDPPH GH UOPXQOUDW
VRXWHQLU OHV LQWOU2WV GH OD FOLHQW"OH HW GHV SDUWLHV LQWOUHVVOF
SULQFLSHV GH VDLQH JHVWLRQ GHV ULVTXHV HW GH VDLQH U®JLH GxHQWUHSL

/H &55 VXSHUYLVH O« BSE§ROUPPRWHREHGQIOPXQOUDWLRQ HQ FRQVLGOUDQW VL OD
REMHFWLIV HW OHV EHVRLQV GHV SDUWLHY SUHQDQWHY GH *03 HW VxLO HPS:?
HW OHV LQFLGHQFHYVY GOIDYRUDEOHY LPSRUWDQWHY VXU *03 RX VD FOLHQW Ol
GH UOPXQOUDWLRQ SRXU OLPLWHU OHV ULVTXHYV

a OD SKLORVRSKLH GH UOPXQOUDWLRQ GH *03 IRQGOH VXU OD SHUIRUPDQF
SURJUDPPH GH UOPXQOUDWLRQ

a *03 DGRSWH GHV SROLWLTXHV HW SUDWLTXHV GH UOGPXQOUDWLRQ VWUXFW
KDXWH GLUHFWLRQ

a *03 XWLOLVH XQH FRPELQDLVRQ GH SURJUDPPHV GH UOPXQOUDWLRQ HW G
FLEOHVY GH PXOWLSOHV QLYHDX[ GH UHQGHPHQW HW GxOYDOXDWLRQ GH\
IDYRULVHU OD SULVH GH GOFLVLRQV FHQVOHV HW GH ERQV UBGVXOWDWYV

OH SURJUDPPH GH UOPXQOUDWLRQ GH *03 FRPSUHQG XQH FRPELQDLVRQ Gx
EXW GxHQFRXUDJHU OHV PHPEUHV GH OD KDXWH GLUHFWLRQ WHQLU FRF
ORQJ WHUPH GH OHXUV GOFLVLRQV

a OHV PHPEUHV GH OD KDXWH GLUHFWLRQ VRQW UOGOPXQOUOGV SRXU OH UF
FRPELQDLVRQ GH SDUDP"WUHV OLOGOV OD FOLHQW"OH OxXxH[SORLWDWLRQ
SHUVSHFWLYH ©OTXLOLEU®H HW SOXVLHXUV SDUDP"WUHV OLOV OD FOLHQV
UOGIXODWHXU GH Ox%WDW HW

Q-



a4 OHV VHXLOV GH UHQGHPHQW ©WDEOLV FRPSUHQQHQW GHV SDLHPHQWYV PL(
OxLQWHQWLRQ GHV PHPEUHV GH OD KDXWH GLUHFWLRQ FRPSRUWHQW XQ
FOLHQW " OH GH VRUWH TXxDXFXQH SULPH QH SXLVVH @WUH DFFRUG®OH HQ
GRPDLQHYV

/H &55 D DQDO\W® OH FRQFHSW GH ULVTXH SDU UDSSRUW DX SURJUDPPH GH U
SURJUDPPH HQFRXUDJH OD SULVH GH ULVTXHV H[FHVVLIV RX LQDSSURSUL®V

G SROLWLTXH HQ PDWL"UH GH FRXYHUWXUH

% QHUJLU V HF HW *03 QxRIITUHQW SDV GH UOPXQOUDWLRQ EDVH GH FDSLW
HW OHV DFWLRQV GH *03 QH VH WUDQVLJHQW DXFXQH ERXUVH

H SRXYRLUV GLVFUOWLRQQDLUHYV

(Q YHUWX3@BL®DLTXH GH UOPXQOUDWLRQ GHV PHP®WBNUGHUON HMIFXWEHG&RA
UHFRPPDQGDWLRQ GX &RPLW® 5+ 56 SHXW MXJHU GH Ox SURSRV GH YHUVH
PRQWDQWYV VXSOULHXUV RX LQI® D SROL VWDLEKHKD BQWYEMVSDOVEAOWDWY H[FHS
FLUFRQVWDQFHV H[WUDRUGLQDLUHV HW FH 0Ox©JDUG G /H &RQVHLQP®RVBQ
H[HUF®© VHV SRXYRLUV GLVFUOWLRQQDLUHV Ox©JDUG GHV OHPEUHV GH OD KI

/H &RQVHLO GH *03 HW OH &55 SHXYHQW PRGLILHU OHXU GLVFUOWLRQ
GxOY QHPHQWV RX GH FLUFRQVWDQFHV TXL UHQGUDLHQW LQDSSURSUL® O
VWULFWHPHQW OHV PHVXUHV GH UHQGHPHQWHGE550D @RXY OKM[BHWWBHEXW
OHPEUHV GH OD KDXWH GLUHFWLRQ YLVOV FRQIRUP®©PR GW XY R[L B D®LAXKON W K RU
SRXU PRGLILHU FHV PRQWDQWYV

$QDO\WH GH OD UOPXQOUDWLRQ GHVY OHPEUHVY GH OD KDXWH GLUHFWLRQ
SROLWLTXHYVY GH UOPXQOUDWLRQ GHVY OHPEUHV GH OD KDXWH GLUHFWLR
% QHUJLU V H F

/ID3BROLWLTXH GH UOPXQOUDWLRQ GHV PEHPRQHVIEH ODHKB X WAV GILRIGW WELCRIIO | L F
GH OD KDXWH GLUHFWLRQ YLVOV

a D SRXU EXW GxDWWLUHU GH UHWHQLU HW GxLQW©OUHVVHU GHV JHVWLRQQI
a YLVH ©JDOHPHQW OHV HQFRXUDJHU DFFUR®WUH OD SHUIRUPDQFH VWUDW

FKHUFKH RITULU XQH UOPXQOUDWLRQ JOREDOH DXWRXU GH OD POGLDC
REMHFWLIV VRQW DWWHLQWY DYHF OD SRVVLELOLW®O GxXQ GOSDVVHPHQW

Q-

/HV PHPEUHVY GH OD KDXWH GLUHFWLRQ UHSRLYHQW XQH UOPXQOUDWLRQ

FLQT ©0OPHQWYV L OH VDODLUH GH EDVH LL OH U©JLPH GH UHWUDLW
GxDOORFDWLRQ DSU"V OD UHWUDLWH LLL OH SURJUDPPH GH JUDWLILFDWLR
UOPXQOUDWLRQ LQFLWDWLYH FRXUW WHUPH HW Y OH SURJUDPPH GxLQWOU

*03

/IDSROLWLTXH GH UOPXQOUDWLRQ GHV BHPBH3HWBHFED SKOHX &H BLQHRMWLRQ

a DWWLUHU UHWHQLU HW PRWLYHU GHV JHVWLRQQDLUHY KDXWHPHQW
ILGXFLDLUH HQYHUV OxDFWLRQQDLUH HW OHV DXWUHV SDUWLHVY LQWOUHV'

a IDLUH ©JDOHPHQW OD SURPRWLRQ GHV REMHFWLIV VWUDW®O®JLTXHY GH *0:

a4 IRXUQLU XQH UOPXQOUDWLRQ W R W OMHFTHQWLID N LSRXH FDGWIWHR O$HH GH FRP
REMHFWLIV VRQW DWWHLQWY DYHF OD SRVVLELOLW® GH PRQWDQWYV SOXV

/HV PHPEUHVY GH OD KDXWH GLUHFWLRQ GH *03 UHSERLYHQW XQH UOPXQOUDWL
GH FLQT ©00OPHQWYV L OH VDODLUH GH EDVH LL OHV SUHVWDWLRQV G
FRWLVDWLRQV GOWHUPLQ®O®HYV LLL OH SURJUDPPH GxDYDQWDJHV VRFLDX[ LY
HW 'Y OD UOPXQOUDWLRQ LQFLWDWLYH ORQJ WHUPH



&RQWUDW GH VHUYLFHVY HQWUH %QHUJLU V HF HW *03

ORQVLHXU /HSDJH DJLW WLWUH GH YLFH SUOVL*03 GHSXLV OH DR»VWFHV $Y
VD QRPLQDWLRQ DX VHLQ GH *03 LO DJLVVDLW WLWUH GH GLUHFWHXU )LQD(

/H DYULO PRQVLHXU /HSDJH D ©W©® QRPP® FKHI GHV ILQDQFHV Gx% QF
PRQVLHXU /HSDJH HW FRQWLQXH GxDYRLU HQ SODFH XQ FRQWUDW GH VHUYLF
GH VHUYIOB SDU OxLQWHUP©®GLDLUH GH PRQVLHXU /HSDJH IRXUQLW  %QHU
UHQGXV SDU XQ FKHI GHV ILQDQFHV (Q FRQWUHSDUWLH GH FHV VHUYLFHV
PHQVXHOV IRQGOV VXU XQ H[DPHQ SDU XQ WLHUV GH OD YDOHXU GH OD SUHV\
3RXU OHV VHUYLFHV IRXUQLV % QHUJL % QHUJLU V HF VxHVW IDEMFHDFW
WR\H

ORQVLHXU /HSDJH HVW DVVXMHWWL OD SROLWLTXH GH UOPXQOUDWLRQ GH *
H[FOXVLI HPSOR\HXU GH PRQVLHXU /HSDJH HW FH WLWUH HVW UHVSRQVDEO
FRQFHUQDQW OD UOPXQOUDWLRQ GH PRQVLHXU /HS®RPPVRQW GHGCOMH QWRXQOQ
GHV OHPEUHV GH OD KDXWH GLUHFWLRQ YLVOV

'"OFLVLRQ HQ PDWL"UH GH UOGPXQOUDWLRQ
% QHUJLU V H F

/D GOWHUPLQDWLRQ GHV SULQFIiFGINWLYIX H RV WEHPX®WUWWIIRQ GHV PHPEUHV
Gx%QHUJLWH® WHFGH OD UHVSRQVDELOLW® GX &RQVHLO &HOXL FL D ©WDEOL
HQWUH DXWUHV  H[DPLQHU WRXV OHV DVSHFWV GH OD UOPXQOUDWLRQ GHV
GHV UHFRPPDQGDWLRQV FHW ©JDUG

/H &RPLW® 5+ 56 UHWLHQW OHV VHUYLFHV GxXQH UHVVRXUFH H[WHUQH LQG®S
OD UOPXQOUDWLRQ JOREDOH GX SUOVLGHQW HW FKHI GH OD GLUHFWLRQ HW (
FHOOH YHUVOH SDU OHV JURXSHV GH FRPSDUDLVRQ Gx%QHUJLU V HF HW
©JDUG OH FDV ©OFKODQW /H VFKOPD FL GHVVRXV GOFULW OH SURFHVVXV T

PHPEUHVY GH OD KDXWH GLUHFWLRQ Gx%QHUJLU V H F

/H PRQWDQW LQGLTX® HVW HQ GROODUV FDQDGLHQV FRQYHUWLY VHORQ OH WDX[ GH FKDQJH PR\HQ XWL
% WDWYV ILQDQAKULHEMADLW SRXU XQ GROODU DPOULFDLQ HQ



'OFLVLRQ HQ PDWL"UH GH UOPXQOUDWLRQ

S3ODQLILFDWLRQ JOREDOH

E 3UOVLGHQW HW FKHI GH OD GLUHFWLR
AaOWDEOLVVHPHQW GHV LQLWLDWLYHV VW

DWOJILTXH'

aOWDEOLVVHPHQW GHV REMHFWLIV FRUSRUDWLIV

D 5HVVRXUFH H{WHUQH LQGOSHQGDQWH H
UOPXQOUDWLRQ

aDQDO\VH GH OD UOPXQOUDWLRQ JORED
GLUHFWLRQ SDU UDSSRUW DX[ JURXSHV

AaUHFRPPDQGDWLRQV DSSURSULOHV HQ PO
5+ 56 ORUVTXH UHTXLV

Q

OH
)H

P

=

7

DWL&BRLGHS 5+ 56

aH[DPHQ L GHV REMHFWLIV FRUSRUDWLIV
CH/H DHDP BEUHM F®H RQD HHWD XWHGHYV LQLWLDW

RARP CRIWBOPE OB 8WY WY KeEMAFwWLIV Ue

U HD @GW B M X M YWHP\H GHW DXWEDREFOLW®& HPHQW G H
QLYHDX[ FRQVLGOUOV VXIILVDPPHQW DH
&RPLWO® 5+ 56 HW FH FRPSWH WHQX G
HQMHX[ IXWXUV

aUHFRPPDQGDWLRQ DX &RQVHLO GHV LQL

SURSRVOV
LYHV VWUD

LVLRQ GH\
V LQLWLDYV
ELWLHX[ H
HV UOVXOW

WLDWLYHV

FRUSRUDWLIV

&RQVHLO VXU UHFRPPDQGDWLRQ GX &R
alL[DWLRQ GHV LQLWLDWLYHYV VWUDW®JLT,|

aDSSUREDWLRQ GHV REMHFWLIV FRUSRUD

PLWO© 5+ 56
XHV GH Oxt
VLIV

% YDOXDWLRQ DQQXHOOH GH OD SHUIRUPDQFH HW UHFRPPDQG

3UOVLGHQW HW FKHI GH OD GLUHFWLRQ

AOYDOXDWLRQ GX UHQGHPHQW SHUVRQQH
GLUHFWLRQ HW UDSSRUW DX &RPLW® 5+

aSRVLWLRQQHPHQW GH FKDTXH PHPEUH
Ox©FKHOOH VDODULDOH HQ WHQDQW FH
PDVVH VDODULDOH DOORXOH

aUHFRPPDQGDWLRQ VXU OD UOPXQO©UD
PHPEUH GH OD KDXWH GLUHFWLRQ

b 6

~

G H
P SV

, o

R

&RPLWO 5+ 56

AlRYDISD Rt RBYE HCHDCOLUKR MWW LRQ GXx su

o [RE KW HC %6 IUPHSR Y

VHSBHWFQ-RIWVNX@Y&PX
UHOHYDQW GH OXL

GxHYPOXDWLRQ GX
YR RRR G @Y P

A0QPDWDWLRE SRXGHFK® TEHDWWHLQWH
LQLWLDWLYHV VWUDWOJLTXHV HW UHFRP

AH[DPHQ GHV UHFRPPDQGDWLRQV GX SU®
0x©JDUG GH OD UOPXQOUDWLRQ LQFLW,
GLUHFWLRQ UHOHYDQW GH OXL

aH[DPHQ GHV ©FKHOOHYV VDODULDOHV SRX|

OVLGHQW H

SUOVLGHQ!
HPEUHV GH

GHV REMHF
PDQGDWLR(

LGHQW HW
DWLYH GH\

Q

U FKDTXH

BURFHVVXV G

©FLVLRQQHO DQQXHO HW DSSUREDW

LRQV

&RPLWO® 5+ 56

AaUHFRPPDQGDWLRQ DX &RQVHLO Ox©JDU
GHV PHPEUHVY GH OD KDXWH GLUHFWLRQ

aUHFRPPDQGDWLRQ DX &RQVHLO GH OxD
PHPEUHV GH OD KDXWH GLUHHMDIORQ HLS Y

G

X

ASRXYRLU GLVFUOWLRQQDLUH GH YHUVHU
GLUHFWLRQ XQH ERQLILFDWLRQ VXS®BO
GH UOPXQOUDWLRQ GHV PHPEUW%% B
HW UHFRPPDQGDWLRQ DX &RQVHLO

G

PH
LIF DO OWH GLUHEWLRQLEK VXLYDQW

sarer

&RQVHLO

HDDSURERYER QWL Q 0. QRIPXDWUDMVLRQ LQ
GLUHFWLRQ

@ WIDBNIRED VELIHRQ VG DOUHI FAHQW DWLRQ GH

0 XD YHP ENXHD\WQ W H @DX VKIDXWIDWLRQ GX SRX
EFRHQQ.OLHF BWEOR ®H \B8X3J0 0 DH X UH BEROOWL T
H GRXGEWRWQRQ GHV PHPEUH\G &% @HDUK DU

FLWDWLYH

V VDODLUF

YRLU GLVF
[SAHO YXXHH ST
WWHHSEUHFYV




*03

/H &RQVHLO GH *03 HVW FKDUJ® GH GOWHUPLQHU OHV SULQFLSHV VRXV WH
UOPXQOUDWLRQ GHV PHPEUHV GH OD KDXWH GLUHFWLRQ ,0 D PLV VXU SLHC
GxH[DPLQHU WRXV OHV DVSHFWV GH OD UOGOPXQOUDWLRQ GHV PHPEUHV C
UHFRPPDQGDWLRQYH VFKOPD FL GHVVRXV GOFULW OH SURFHVVXV TXL HVW V
GH PDGDPH OF&OXUH HW GH PRQVLHXU /HSDJH DLQVL TXH GHV DXWUHV PHPE!

'OFLVLRQ HQ PDWL"UH GH UOGPXQOUDWLRQ

S3ODQLILFDWLRQ JOREDOH

D &RPLW®O© &55 DQQXHOOHPHQW

AaOWDEOLVVHPHQW GHV REMHFWLIV GH UHQGHPHQW |
SRQGOUDWLRQ UHODWLYH DWWULEXOH FKDTXH PH)\

aDSSUREDWLRQ GHV REMHFWLIV VWUDWOJLTXHV HW
SUOVLGHQWH HW FKHIIH GH OD GLUHFWIERQ HW GH'
KDXWH GLUHFWLRQ

5HVVRXUFH HIWHUQH LQGOSHQGDQWH HQ PDWL"UH GH
UOPXQOUDWLRQ SOULRGLTXHPHQW

aH[DPHQ GH OxHQVHPEOH GH OD UGOPXQ®PUDWLRQ GH OD SUGOVLGHQWH HW
FKHIIH GH OD GLUHFWLRQ HW GHV DXWUHV PHPEUHVY GH OD KDXWH GLUHFWLRQ

aFRPSDUDLVRQ GH OD UOPXQOUDWLRQ SDU UDSSRUW FHOOH GxRUJDQLVDWLRQV
FRPSDUDEOHYV OxDLGH GxXQ FHUWDLQ R EUH GH VRXUFHV GH VRQGDJHV
SXEOLOV SURYHQDQW GxXQH VOOHFWLRQ GWHQGXH GH VRFLOWOV Gx©OQHUJLH HW
GH VHUYLFHV SXEOLFV DLQVL TXH GH QQO©HV SURYHQDQW GH VL]
VRFLOWOV FRPSDUDEOHV FKRLVLHV SR FHUWDLQV SRVWHV GH KDXWH
GLUHFWLRQ GRQW FHX[ GH FKHI GH OD GLUHFWLRQ HW GH FKHI GHV ILQDQFHV
FRPPH SOXV DPSOHPHQW LQGLTX@®URGBHWXEHLTXH

FRPSDUDLVRQ

AaUHFRPPDQGDWLRQ TXDQW DX[ DMXVWHPHQWY QO©FHVVDLUHY HQ PDWL"UH GH
SROLWLTXH GH UOPXQOUDWLRQ

E &RQVHLO DQQXHOOHPHQW

aVXU OD UHFRPPDQGDWLRQ GX &55 DSYUREDWLRQ
UHQGHPHQW LQGLYLGXHOV SRXU OD SUOVLGHQWH H

% YDOXDWLRQ DQQXHOOH GH OD SHUIRUPDQFH HW UHFRPPDQG

B3UOVLGHQWH HW FKHIIH GH OD GLUHFW[LRQ &RPLWO &55
a©YDOXDWLRQ DQQXHOOH GX UHQGHPHQW| SHU ¥R [DPH® GHH ¥ KKIFKHDO BHREWIHOGHLDOHYV SRXU FKDTXH S

OD KDXWH GLUHFWLRQ ~ .
aOYDOXDWLRQ GH OXxDWWHLQWH GHV REMHFWLIV V

aSRVLWLRQQHPHQW GH FKDTXH PHPEUH GH"OD DIID)QWH(IB/LHMIFWI—H.IRR)PBDQGDNRL(RQV FHW @JDUG
5

©FKHOOH HW FH HQ WHQDQW FRPSWH GH Jx©YDOXDWLRQ DQQXHOOH HW 0D
PDVVH VDODULDOH DOORXG®H AHDPHQ CH S X e ubWiRS S ORsrRVel sbu ob s

OD GLUHFWLRQ SRXU OHV PHPEUHV GH Ob KDXWH Gl

BURFHVVXV GOFLVLRQQHO DQQXHO HW DSSUREDWLRQV

&RPLWO &55 &RQVHLO
aUHFRPPDQGDWLRQ DX &RQVHLO Ox©JDUG GIHhDISUREBRYERQWIHR QO QRIPXDWUDNVLRQ LQFLWDWLYH
GHV PHPEUHV GH OD KDXWH GLUHFWLRQ GLUHFWLRQ

aUHFRPPDQGDWLRQ DX &RQVHLO Ox©JD|UG |GaHD SCEDJ RIESIPW QRO DOML @ G PXROUDWLRQ GH OD SUO©OV
SUOVLGHQWH HW FKHIIH GH OD GLUHD\INRLIA D YGHR BPWVYRQG HIITHW OH

VXLYDQW A~
L aDSSUREDWLRQ GH OxDXJPHQWDWLRQ GHV VDODLUF
DUG

AUHFRPPDQGDWLRQ DX &RQVHLO 0x©J ®ID X @D & 1L B HGMWD@QLAEQ \GXILWY D Q W

VDODLUHV GHV PHPEUHV GH OD KDXWMD®YUHPWLRQ DSSOLFDEOH DX
aDYDO TXDQW OxXWLOLVDWLRQ GX SRXYYRLU GLVF

AT ERQLILFDWLRQ VXSOULHXUH BROOWL TSUHO YXH S
aSRXYRLU GLVFUOWLRQQDLUH GH PRGLILHU pDDU@RPPXQODWNIWNRRQCHYFPWPEWUHNWH G OB WDXWH GLU
IRQFWLRQ GxOY©OQHPHQWV RX GH FLUFRQVWORFHAMDEDH GDEQ XQHLBQQYWOH
LQDSSURSUL®VY OxRFWURL GH FHWWH| UGPXQOUDWLRQ HQ UHVSHFWDQW
VWULFWHPHQW OHV PHVXUHV GH UHQGHPHQW GH *03

*URXSHV GH FRPSDUDLVRQ

$X FRXUV GH OxH[HUFLFH OH &RPLW® 5+ 56 D HQGRVVO OxOWXGH GH UOP
GH FRPSDUDLVRQ XWLOLVOV SDU %QHUJLU V HF SRXU OH SUOVLGHQW HW FK

GLUHFWLRQ



(Q FH TXL D WUDLW *03 OHV FRPSDUDLVRQV GH UOPXQOUDWLRQ VRQW HIIHF
UOFHQWH D\DQW YLV® OxH[HUFLFH /D UHVVRXUFH H[WHUQH LQGOSHQGDQ\
D H[DPLQ® HW DQDO\W® SOXVLHXUV VRXUFHV FRPSUHQDQW GHV VRQGDJHV

VOOHFWLRQ OWHQGXH GH VRFLOW®OV Gx©QHUJLH HW GH VHUYLFHV SXEOLFV

FRPSDUDEOHV FKRLVLHV SRXU FHUWDLQV SRVWHV GH KDXWH GLUHFWLRQ G|
ILQDQFHV

/H WDEOHDX FL GHVVRXV SUOVHQWH OHV JURXSHV GH FRPSDUDLVRQ DX[ ILQG
Gx%QHUJLU VHF HW OH JURXSH GH FRPSDUDLVRQ DX[ ILQV GH OxDQDO\VH
GH KDXWH GLUHFWLRQ GH *03 QRWDPPHQW FHX[ GH FKHI GH OD GLUHFWLRQ H

7DEOHDX GHV JURXSHV GH FRPSDUDLVRQ SRXU OHV OHPEUHYV GH OD KD X\

6RFLOWOV TXOEOFRLVE

LQRFLOWOV GHV DXWUH
FDQDGLHQQHYV

VG§HB(<§\5V%E/HIXP©ULFDLQ

$JURSXU &RRSOUDWLY

HFOEHUWD (OHFWULF 6\

VSYHF V2B HURDVERUDWLR Q

$LU /LTXLGH &DQDGD |,

QF7 &2 /WG

,'$&253 ,QF

%RUDOH[ LQF

&DSLWDO 3RZHU &RUSH

RQWORQJI\ LQF

%53 LQF (PHUD ,QFRUSRUDWHG |1RUWKZHVWHUQ (QHUJ\N *URXS
&$( LQF (QEULGJH *DV ,QF 310 SHVRXUFHV ,QF
&DVFDGHV LQF (10$; &RUSRUDWLRQ SRUWODQG *HQHUDO (OQHFWULF

/HV OLQHV GH IHU &KDH

> ARG BWLWIOMLHY ,QF

&RIHFR &RPPXQLFDWLE

RRWWQNSOEHUWD ,QF

,QQHUJH[ ©QHUJLH UH(

D FRUWAIODVESD HQIEQ F

,QGXVWULHV /DVVRQGH

1, UYEQJ 2LO /LPLWHG

3RPHUOHDX ,QF

IRUWKODQG 3RZHU ,QH

4XHEHFRU LQF

1RYD 6FRWLD 3RZHU ,Q

F

4AXLQFDLOOHULH S5LFKH

ORHRQWRBH+\GUR (OHFW,
ILPLWHG

ULF 6\VWHP

6WHOOD -RQHV ,QF

7UDQV$SOWD &RUSRUDW

LRQ

7TUDQVFRQWLQHQWDO |

LQF

7),  QWHUQDWLRQDO L

QF

9HODQ ,QF

/HV VRFLOWOV FDQDGLHQQHYVY VRQW GHV VRFLOWOGV XYUDQW GDQV OH VHFWH:
GH GLVWULEXWLRQ /HV VRFLOWOV TXOEOFRLVHV TXDQW HOOHV VRQW L
GLVWULEXWLRQ OHV VHUYLFHV HW OD SURGXFWLRQ

3RXU *03 OHV OWXGHV SXEOL©HV H[DPLQO®HV SRXU OxH[HUFLFH (QHWDLHQW
BHUYLFHV ([HFXWLYH &RPSHQVDWLRQ 6XUYH\ 5GHSRUW OH UDSSRUW GH Gl
&RPSHQVDWLRQ 6XUYH\ 5HSRUW HW OD YHUVLRQ GH OD EDVH GH GRQC
'DWDEDVH /H UDSSRUW GH GH :7: LQWLWXO0® (QHUJ\ 6HUYLFHV ([HEXWLY
XWLOLV® FRPPH VRXUFH SULQFLSDOH HW D ©OW® YDOLG® DX PR\HQ GxXQH FI
LQWLWXO0® *HQHUDO ,QGXVWU\ ([HEXWLYH &RPSHQVDWLRQ 6XUYH\ 5HSRUW H
OHUFHU ([HFXWLYH %HQFKPDUN 'DWDEDVH :7: D HQVXLWH FRPSDU® OHV UE
SURYHQDQW GX JURXSH GH FRPSDUDLVRQ LQGLTX® FL GHVVXV SRXU FHUWDLG
GH OD GLUHFWLRQ HW GH FKHI GHV ILQDQFHYV

:7: D XWLOLV® SRXU OHV VRQGDJHV OD U®JUHVVLRQ SRXU DMXVWHU OHV GI
UHYHQXWY3 HW D IL[© XQH GDWH MXLOOHW HQ YLHLOOLVVDQW DX EHVRLQ

DQQXDOLV® GH DILQ GxDVVXUHU OD FRKOUHQFH GHV GRQQOHV 7DQW OHV
GRQQOHV VXU OHV LQFLWDWLIV ORQJ WHUPH RQW ©W® XWLOLVOHV ORUVTXx

/IHV OWXGHV SXEOL©HV VRQW LQGLTX©OHV FL bSU"V HW OD OLVWH GHV VRFLOWOV FRPSDUDEOHV XWLO
QRWDPPHQW FHX[ GH FKHI GH OD GLUHFWLRQ HW GH FKHI GHV ILQDQFHV HVW SUOVHQW®OH GDQV OH 7DE
GLUHFWLRQ YLVOV



/H &RPI5WE6 HW OH &55 VRQW UHVSHFWLYHPHQW GxDYLV TXH OHV JURXSHV
VRFLOW®OV VRQW SHUWLQHQWYV DX[ ILQV GXxOWDEOLU GHV SRLQWV GH FRPSDUI
GLUHFWLRQ SXLVTXxLOV VRQW IRQGOV VXU GHV VRFLOW®OV XYUDQW GDQV GH
GH *03 RX TXxLOV RQW GHV FDUDFWOULVWLTXHV TXL VRQW FRPSDUDEOHYV
&RPLW® 5+ 56 HW OH &55 FRQVLG UHQW TXH OHV HQMHX[ OLOV OD UGOPXQ®OUD
VRQW VXVFHSWLEOHV GH FRUUHVSRQGUH DX[ HQMHX[ OLOV OD UOGPXQOUD
VRFLOWOV TXL IRUPHQW OHV JURXSHV GH FRPSDUDLVRQ



% OOPHQWYV GHV SURJUDPPHYVY GH UOPXQOUDWLRQ GHVY OHPEUHYV GH OD K

% QHUJLU

7HO TXH PHQWLRQQ®

V H F

ODBREEWLTXHY GH UOPXQOUDWLRQ GHV OHPEOBY GH C

UOPXQOUDWLRQ GHV PHPEUHV GH OD KDXWH GLUHFWLRQ HVW FRPSRVOH Gx©C
SUOVHQWH FHV ©O©PHQWY HW LQGLTXH OH SRVLWLRQQHPHQW GH FKDTXH ©O

GH FRPSDUDLVRQ GOFULW

*IOPXGKEFUERXARPSDUDLVRQ

7\SH GH

UePXQoUDdDWPES

JL[HV

%OOPHQWV GH OD UOPXQOUDWLRQ
Gx%QHUJLU V H F
3RVLWLRQGHPHQW
PHQWWX JURXSH GH 2EMHFWLIV
FRPSDUDLVRQ
6DODLUH GHOBRDIH GX ARRXSWLHQ HQ IRQFWDRO@LUH GH EDVH GH
GH FRPSDUDLVRO KD
aUHFRQQDLVVDQFKy x yAH\G LUHFWLRQ YLVOV

DSWLWXGHYV R H GxXQH O©FKHOO
FRPSOWHQFHV HWy1@H srRvwH

OxH[SOULHQFH
O/x©FKHOOH GH VDODLUH G
GH OD KDXWH GLUHFWLRQ
WHQDQW FRPSWH GHV
FRPSDUDLVRQ Gx%QHUJL
SRVWHV FRPSRUWDQW G
VLPLODLUHYV

'"HVFULSWLRQ

O/H PHPEUH GH OD KDXWH
VDODLUH GH EDVH VH VL
OxOFKHOOH YRLW VRQ V
IRQFWLRQ GH Ox©YDOXD
UHQGHPHQW SHUVRQQHO

50JLPH GHOOGLDQH GX IPRIXSWLHQ GxXMQHWHHDIXY GH UHWUDLWH
UHWUDLWHGHW FRPSDUDLG@®QXDW OD|UKWWEDOLWH 3UHVWDWLRQV
SURJUDPPHPDLYV SHXW 2aWUH
GxDOORFDWPRQ® OMQ Q@HXHOKHQ DYHF o A AR @k W Y P EWH
UHWUDLWHDXGMWXY GH ® SRVWH

POGLDQH GX JURXSH

GH FRPSDUDLVRQ

SRXU IDYRULVHU OD

UOWHQWLRQ GHYV

FDGUHYV GH

GLUHFEWLRQ

SURJUDPPH$GEHWXY GH @ aHQ OLHQ DYHF|O/H U®JLPH GxDVVXUDQFH H
JUDWLILFDW@EBDDKOW G X JURKS H

GxDYDQWDGHVFRPSDUDLVRQ aOHV VRLQV POGLFDX[ HW

VRFLDX[ |3URJUDPPH FRQE§X a0xLQYDOLGLW®O® HW DVVX
GH PDQL"UH aWUH A0OHV DXWUHV SURWHFWLR
FRQFXUUHQWLHO SDU .

UD§SRUW Q GHYV O/H SURJUDPPH GH JUDWLII
SRVWHV ©OTXLYDOHQWYV PHPEUHY GH OD KDXWH GU
D X VHLQ FRPSWDQW RX VRXV IRUPH

DXWRPRELOH HW DXWUH
DGPLVVLEOHV MXVTXx

aVDODLUH GH EDVH DQQXH
aOLPLW®© SDU XQ PD[LPXFH
SRVWH RFFXS©

} 9IFH SGMGHOM H CPXWH 4 XCEHF
HW YLFH SUOVLGHQW H
} 3UOVLGHQW HW FKHI

GxHQWUHSULVHV
FRPSDUDEOHYV

O/HV FR»WV GX U©JLPH GxD
VRQW SULQFLSDOHPHQW
OxHPSOR\HXU

vV PHPEUH

XWH GLUHFWLRQ GRQW OHV OHI

HVW ©OW

H VDODU

H EDVH G
YLVOV H
JURXSH

J V HF

HVY UHVS)

GLUHFWL
W XH (ORS
DODLUH €

/LRQ DQO

VRQW SL
HQ YHUWX

ROOHFWL

GHQWDLU
UDQFH YL
QV IDFXO

' FDWLRQ

UHFWLRQ
GxDOOR!
GOSHOQ\

(O
> OWDEOL

\%
GH GLUE

VVXUDQF!
DVVXP(

/ID YLFH SUOVLGHQWH H[OFXWLYH

4X©EHF UHSRLW XQH DOORFDWLRQ VXSSOOPHQWDLUH GH §



% O©OPHQWYV GH OD UOPXQOUDWLRQ
Gx%QHUJLU V H F

3RVLWLRQQHPHQW

7\SH GH
PPOPHQWDX JURXSH GH 2EMHFWLIV
uerxQoupwlbEP e FRPSDUDLVRQ

50PXQOUDWERQDQH GX JURKRE@QDLVVDQGMY OBREUHV GH OD KDXMW
LQFLWDWLYGHI FRPSDUDLWR@GHPHQW LQCGLHXGKYW MWW XFKHU XQH S
DQQXHOOH GH OD SHUIRWRDIEGLH HQ IRQFWLRQ
JOREDOH Gx% QHYJUYRYPIDHFH DWWHLQW

REMHFWLIV FRUSRUDWLIV

GH OxHQVHPEOH Gx%QHUJ

VRQ FDGUH U©®JOHPHQWDL

'"HVFULSWLRQ

O6HORQ OH QLYHDX GH SHU
UOPXQOUDWLRQ LQFLWD
SRXUFHQWDJH GX VDODLU
PD[LPXPV UHVSHFWLIV GH

GX VDODLUH GH
SUOVLGHQW HW FKHI GH
GX VDODLUH GH ED
SUOVLGHQWH H[OFXWLYH
GX VDODLUH GH EDV
SUOVLGHQWYV
°$GYHQDQW GHV UO©VXOWD
GHV FLUFRQVWDQFHV H
&RQVHLO VXU UHFRPPDQ
5+ 56 SHXWGEFAGH GH G SIRSRV G
YHUVHU GHV PRQWDQWYV
SUOYXV SIRDIOMLTXH GH
GHVY PHPEUHV GH OD
Gx%QHUJLU \OKORDUG
FRPSRVDQWH GH OD UGPX
GHO/HY BWMYIUDPPH GxLQWOUH
W HWP H HVW SUOVHQ

UXEQR®XH 3URJUD
SBBHUQWOUHVVHPHQW ORQ

a E

a

9DULDEOHV a

Kl
G

3URJUDPPHO©OGLDQH GX BRXBWLRQ
GxLQW® U H GWHPRIRSD UL L \GF@ QRP LT X H
ORQJ WHUPH VWUDW®JILTXH
WHUPH
%QHUJLU V H F

H GLUHF\
ULPH GH

GX QL)
SDU UDS
oLov O
LU VHF
UH

IRUPDQFI
LYH DOQ
H SHXW I

ctDVH SRX
OD GLUHF

H SRXU (
A4XOEHF
H SRXU O

WV H[FHS
[WUDRUGL
GDWLRQ

VXSOULH)
UOPXQOUL
DXWH GL
H WRXW
DOUDWLRC

HVVHPHQW
e
PPH
J WHUPH

/H FDOFXO GH OD UOPXQOUDWLRQ LQFLWDWLYH DQQXHOOH LQFOXW GHV PHVXUHV Q
LQLWLDWLYHV VWUDW®O®ILTXHY GH 'OFDUERQDWLRQ GxOYROXWLRQ GHV PRG"OHV RS©
RUJDQLVDWLRQQHOOH OD VDQW® HW VOFXULW®© DX WUDYDLO HW OD GLYHUVLW® HW O

/H FDOFXO GH OD UOPXQOUDWLRQ LQFLWDWLYH
GLVSRQLEOH DLQVL TXH OD UOGGXFWLRQ GHV ©PLVVLRQV GH *(6

RQ GOILQL!
UDWLRQQH
xLQFOXVLR

ORQJ WHUPH VH FRPSRVH GXxLQGLFDWHXUV QR



*03

(Q WDQW TXH OHPEUHV GH OD KDXWH GLUHFWLRQ YLVOV UPHDSGRDF H QOF & 0N

UOPXQOUDWLRQ OD IRLV
UHWUDLWH FRWLQOHYV
DQQXHOOH

IL[H HW YDULDEOH TXL HVW FRPSRVOH G
LLL SURJUDPPH GxDYDQWDJHV VRFLDX][

H FLQT

LY UOPXQ
HW Y UOPXQOUDWLR/Q WVOFE /I ¥ G HWRWRIX W BWRY HQWH FHV ©C

SRVLWLRQQHPHQW GH FKDTXH ©O©PHQW GH OD UOPXQOUDWLRQ SDU UDSS

UXEULTXH *URXSHV GH FRPSDUDLVRQ

% OOPHQWY GH OD UOPXQOUDWLRQ
*03
3RVLWLRQQHPHQW

7\SH GH
PHQWWX JURXSH GH 2EMHFWLIV
U©PXQ©UDW%§6’ Q FRPSDUDLVROQ

6DODLUH GHQEGNHMVRXV aPBLQWLHQ HQ IEQ-IFWDR)@LUH GH EDVH GH
POGLDQH GX JURXSH

GH FRPSDUD@WwéRQQDLVVDQFﬁHPé%mW GH OD KDXWH GL
DSWLWXGHV

IROFWML RQ GxXQH ©FKHOGC
FRPSOWHQFHYV K WEH

OXxH[SOULHQFH
O/x©OFKHOOH GH VDODLUH
SUOVLGHQWH HW FKHIIH G
DXWUHV PHPEUHV GH OD
VLWXH HQWAHQ ®WHO M W @
JURXSH GH FRPSDUDLVRQ
WHQDQW FRPSWH GX JUR
GH *03 SRXU GHV SRVWHYV
UHVSRQVDELOLW®V VLPLO

'"HVFULSWLRQ

O/HV HPSOR\©O H V GRQW OH
VLWXH OXxLQWOULHXU GH
VDODLUH SURJUHVVHU
Ox©YDOXDWLRQ DQQXHOO
SHUVRQQHO

50JLPH GH(Q GHVVRXV aPBLQWLHQ GxXWHWHBODEY GH UHWUDLWH
UHWUDLWHPO©GLDQH GYJWG@BHDW OD |UMWEDLWHH 3UHVWDWLRQV
GH FRPSDUDLVR SORQ. G, LIHW DML WSH OV H

aHQ OLHQ SUFS%%\%}(H%%

DYHF OH VWDWXW SRVW

BURJUDPPHQ GHVVRXVaHQ OLHQ SUFS.BWQ@QQWORQ GLII©GUOH

GxDYDQWDPRGLDQH GX .DYHF OH VWDWXW GX SR

VRFELDX] GH FRPSDUDLVRQ O2IITHUWH DX[ PHPEUHV GH

AaPDLQWLHQ HQ IRYHXOHPY QW

C/H VDODLUH WRWDO GH
YDULDEOH HW OD UOGOPXQ
VLOIJHU DX FRQVHLO GH
OxLQWOUaW HQFRXUX SHX

50JLPH GxDVVXUDQFH YLH

0/D SROLFH GxDVVXUDQH
SURWHFWLRQ DGOTXDWH
GxLQYDOLGLW® RX GH PDC

O/D SURWHFWLRQ ©TXLYDX
VDODLUH GH EDVH SRXU O
GH OD GLUHFWLRQ HW W
EDVH SRXU OHV DXWUHV F
GLUHFWLRQ

YL[HV

&DUDFWOULVWLTXHV GH SD

O/HV FR»WV GX U©®JLPH VR

DVVXPOV SDU OxHPSOR\HX
O/HV DYDQWDJHV VRFLDX]
HPSOR\©@ HV HW OHV DY
LQGLUHFWYV SRXU OHV PH
GLUHFWLRQ VRQW FRQE§X
FRQFXUUHQWLHOV SRXU G
DX VHLQ GH VRFLOW®GV FR
0,0V VRQW UOGOYDOXOV S¢g
&55

KHIIH GH OD GLUHFWLEH

OD SU®\
RQ HW G
UHFWLRQ
H VDODU

GH EDV
H OD GLU
KDXWH Gl
HOH GX

HW HVW
SH GH FR
FRPSRUW
DLUHV

VDODLUH
OHXU ©F
HQ IRQF
H GH OH

VRQW SL
HQ YHUW)
OWH QRW

OD KDXWFE

*03 GH

©OUDWLRQ
9(/&2 DL
YHQW 2w U

H IRXUQ
HQ FDV

DGLH

W TXDV
D SUOVLG
URLV IRL
HPEUHV C

LHPHQW

QW SULQT
U

OxLQWHE
DQWDJHV
PEUHV G|

GH PDQ
HV SRVWF
PSDUDEOFH
ULRGLTXF

30XV GH GoOwDLOV DX VXMHW GH OD UOPXQOUDWLRQ GH PRQVIRGGUWHBSOHW ¢R QW RXUES/HIMMWILARQ CHV WXPE
GLUHFWLRQ YLVOV



7\SH GH

% O©PHQWYV GH OD UOPXQOUDWLRQ

*03
3RVLWLRQQHPHQW

U©PXQ©UDW?1°°F?(?PHQW\DX JURXSH GH

FRPSDUDLVRQ

2EMHFWLIV

'"HVFULSWLRQ

50PXQOUDWQERRY GH @ aUHFRQQDLVVDQGM SUGXLGHQWH HW FKHIIH
LQFLWDWILU Pi® G IFIRXW B X JURKSHPHQW LQOURKEXKHO XGH SULPH GH U

WHUPH GH FRPSDULCLWGRXQUHQGHPHQW JR®EWORG®HGX QLYHDX GH

9DULDEOHV

*03

asSbDU UDSSRUW GHV REM
PDWL"UH GH TXDOLWO®
QRUPHV GH UHQGHPHQ
TXDOLWO®© GX VHUYLFH
GH OxDWWULEXWLRQ
asbU UDSSRUW GHV RE
GOWHUPLQOV FKDTXH DC
OxDWWULEXWLRQ

(Q OXxDEVHQFH GH OxXWI
GLVFUOWLRQQDLUH GX FR
GH *03 *03 GRLW DWWHL
WDX[ GH UHQGHPHQW SHU
SURSUHV SRXU TXH OD SU
OD GLUHFWLRQ VRLW [
DWWULEXWLRQ

O6HC OH QLYHDX GH SHUIR
UOPXQOUDWLRQ LQFLWDW
SUOVLGHQWH HW FKHIIH
SRXUFHQWDJH GX VDODLU
PD[LPXPV UHVSHFWLIV GH
GH EDVH DYHF XQH FLEOH
VDODLUH GH EDVH

O/H FKHI GHV ILQDQFHV S
SULPH GH UHQGHPHQW ©OW
QLYHDX GH SHUIRUPDQFH

ASDU UDSSRUW GHV REM
PDWL'UH GH TXDOLW®
QRUPHY GH UHQGHPHQ
TXDOLW®O® GX VHUYLFH
GH OxDWWULEXWLRQ
aSDU UDSSRUW GHV RE

i GH OD G
HQGHPHQ

SHUIRUPD

HEWLIV FF
GX VHUY
W HQ PDV
OD FOLHQ

MHFWLIV
QOH

OLVDWLR
QVHLO G>
QGUH

PLV VXU C
OVLGHQWHI
GPLVVLE

JPDQFH D
LYH DQOQ
GH OD Gl
H SHXW I
GX V
IL[OH

HXW WRX
DEOLH HC
DWWHLQW

HEWLIV FI
GX VHUY
W HQ PDV
OD FOLHQ

MHFWLIV

GOWHUPLQO®V FKDTXH DQOQOH

OxDWWULEXWLRQ

(Q OxDEVHQFH GH OxXWLOLVDWLR
GLVFUOWLRQQDLUH GX FRQVHLO G>»

GH *03 *03 GRLW DWWHL
WDX[ GH UHQGHPHQW SHU
SURSUHV SRXU TXH OH FK
DGPLVVLEOH XQH DWWUL

O6HC OH QLYHDX GH SHUIR
UOPXQOUDWLRQ LQFLWD
GHV ILQDQFHV HQ SRXUF

DGUH
PLV VXU C
HI GHV IL
EXWLRQ

JPDQFH D
LYH DQQ:
HQWDJH

SHXW DWWHLQGUH GHV PD[LPXPV UL

GX VDODLUH GH EDV
IL[OH

i DYHF XC

GX VDODLUH GH EDVH




7\SH GH
UePXQoUDdw PP

50PXQOUDWQERRY GH @ aFUODWLRQ
LOQFLWDWL PI® G LOORXH G X JORKGRPLTXH

WHUPH

9DULDEOHYV

PHQWWX JURXSH GH

% OOPHQWY GH OD UOPXQOUDWLRQ
*03
3RVLWLRQQHPHQW
2EMHFWLIV '"HVFULSWLRQ
FRPSDUDLVRQ
GHO/HYERWXGBX SURJUDPPH G
ORRQIWHUPH HVW GH SUR
GH FRPSDUDLWRHUPH SRXU *03GHW Y®HXU ©FRQRPLTXH
FOLHQW OH £03

O3RXU OH F\FOH WULHQQI
VHSWHPEUH OD FUG
©FRQRPLTXH HVW EDVOH V

A5HQGHPHQW HIIHFWLI GH
Aa5HQIRUFHU OD VROLGL
ILQDQFL"UHV

A50DOLVDWLRQV HQ PDWL
FDUERQH

O/x©YROXWOD YDOHXU ©FR
OWDEOLH VHORQ XQH Sd@
SHUPHW OH YHUVHPHQW
DX[ PHPEUHV GH OD KD
OxH[SLUDWLRQ B® F\FOH

08Q QRXYHDX F\FOH WUL
HU RFWREUH GH FKDTXH
QRXYHDX[ REMHFWLIV GH
GOWHUPLQOV DX FRXUV
MRXUV GH FKDTXH F\FOH

3ULPH FLEOH

O/D SULPH GH UHQGHPHQ
SUOVLGHQWH HW FKHIIH
FRUUHVSRQG GX VD
HVW FDOFXOO©H HQ IRQFW
FKDTXH QLYHDX GH UHQG

OD FLEOH

O/D SULPH GH UHQGHPHQW
GHV ILQDQFHV FRUUHVSR
VDODLUH GH EDVH HW HVYV
GH OxXDWWHLQWH GH F
UHQGHPHQW VRLW OH VH

LQWOUHYV
PRXYRLU
ORQJ Wi

DO VH Wi
DWLRQ G
XU WURL\

vV FDSLWD
NO HW C

“UH GH F

QRPLTXH
ULRGH W
DQQXHO C
WH GLUF
VULHQQ

HQQDO G
DQQOH

SHUIRUP
GHV s

N FLEOH
GH OD
ODLUH GH
LRQ GH
HPHQW Vi
RX OxLG

FLEOH SF
QG
V FDOFXO
KDTXH Q
XLO

RX OxLGO©DO




2EMHFWLIV

% QHUJLU V H F

/H WDEOHDX FL GHVVRXV SUOVHQWH OHV REMHFWLIV GHV OHPEUH®BH&H OD K
REMHFWLIV DX FRXUV GH OxH[HUFLFH

2EMHFWLIV FRUSRUDWLI
/H FDOFXO GHV UOVXOWDWYVY GHV R
SDU Ox©TXLSH GxDXGLW L

EMHF

2EMHFWLIV GX *URXSH

WLIV FRUSRUDWLIV HVW YDOLGO®

QWHUQH

O&HFL FRPSUHQG OH UOVXOWDW GH
TXH GHV LQLWLDWLYHV VWUDW®JL]
0&H EXGJHW DQQXHO HVW DSSURXY
SDU OH &RQVHLO OD UHFRPPDQG

2EMHFWLIV DWWHLQWYV

V DF
r X
©
DWLR

2EMHFWLIV GHVY RSOUDWLRQV

WO/ ML WOVXG XYW DWRESIN REQMFWLIV GX
UDSSRUW OD FLEOH GH

2R oG W FHYFHOAGHQH TXRM SDUI

Q &KX &R G®PEWLRQ LQFLWDWLY

*URXSH

H DQQXHC

DX 4

O&HFL HVW PHVXU® SDU GHV LQGLFLC
aOHV LQGLFDWHXUV FRUSRUDWLIV
©PLVVLRQV GH *(6 OD FRQVRPPDW
*65 OHW) SURPRWIDH YVEBRUBXxH[SOR
GLVSRQLEOH OH UHVSHFW GX EXG
UODOLVDWLRQ GH SURJUDPPHYV Gx¥k
VOFXULW®O® RSOUDWLRQQHOOH OD
VDQWO® HW VOFXULW® DX WUDYDLO
TXH GHV LQLWLDWLYHYV VWUDW®JL]

XOEHF 2EMHFWLIV DWWHLQWYV

W H X
VRQV
LRQ Y
WD W,
JH
oo
VDQ
oD

TXHV

2EMHFWLIV 6DQW® HW VOFX
WUDYDLO | 667 {

U@/ F RIESARUODMOLMVH VW G H SDU UDS
AN WEHXOMRR GHORQQ©O© GURLW DX
RGRQWDUBH X3HOUDWLRQ LQFLWDWLY
LRQ

OD F\EHUVOFXULW® OD

HWLHQ SUOYHQWLI HW GH

© RUJDQLVDWLRQQHOOH OD
GLYHUVLW® HW OxLQFOXVLRQ DLQVL

SRUW X
YHUVHPF
H DQQXHC

ULWG

O'HV REMHFWLIV 6DQW©® HW VOFXUL
FKDFXQ GHV OHPEUHVY GH OD KDX
GxLQIOXHQFHU OHV FRPSRUWHPHC(
OxREMHFWLI HVW FRPSRVO® GH FLQ
aOH WDX[ GH IUGTXHQFH GHV DFFL
aOD JUDYLW®© GHV DFFLGHQWYV
aOD UODOLVDWLRQ GX SODQ GH 6D
aOD SDUWLFLSDWLRQ DX SURJUI

DFWLRQ { TXL HVW FRQVWLWX®©
HQWRXUDQW OD SURPRWLRQ GH

R 2EMHFWLIV DWWHLQWYV

N© D
NH G
YAY;
T LQG
3H§w
Q
DPPH

5xDF
oD V

VDQWO® PHQWDOH SDU OHV PHPEU

OMU DB X@ W BWWG HQO %t WWSHRDQIWH H YV,
Ld8Q UOVXOWDW GH LQ HINUIPH\G W I&
AWS DUHK WEH 0QIDIRRIB@WIYWLRQ LQFL
LFDWHXUYV

\%

HW VOFXULW® WULHQQDO HW
| /HDGHUVKLS HQ

LYLWOV HW GH GLVFXVVLRQV
OFXULW® DX WUDYDLO HW HQ

AV GH

W GH
H OD TXR
NDWLYH D

1 OD KDXWH GLUHFWLRQ




*03

/H WDEOHDX FL GHVVRXV SUOVHQWH OHV REMHFWLIV GH PDGDPH OF&OXUH H\
SUOVLGHQW FKHI GHV ILQDQFHYV HW WUGOVRULHU GH *0BHDAHIWUHAXAHHO xDWWHL

2EMHFWLIV FRUSRUDWLIV|HQ
PDWL"UH GH TXDOLW® GX VHUYLEH 2 ZEE LI PR LRy
O/HV QRUPHV GH UHQGHPHQW GX SODQ G B3RO DWB[IEXFDRYYUPNXOWDWY GH PDGDPH
GH *03 FRPSUHQQHQW GHV PHVXUHV UHOWWINHVRQVLHXU /HSDJH SRXU O FRPSRV
VDWLVIDFWLRQ GH OD FOLHQW " OH | OD|ILPEMBEWDI\GFRWSRWDRHMWHRQOW OWO® EDVOV \
OD UODFWLYLW® IDFH DX[ GHPDOQ[|GHV |GH VW R W LGM® JDH Q © VOBW ITWXRYQOQW HQ |
VOFXULW® HQ PLOLHX GH WUDYDLOD 0 x KIDL FHH © A W ORBEH WEIHW DPQ EIVIORGH G|H SHUIRU
HW OxH[DFWLWXGH GH OD IDFWXUDWL R QFLNHL OH QHeAH PHDQ SR BIMELCRHD HO/MV O x DWW ULEXWLF
GOWHUPLQ® DX GOEXW GH OxDQQGCH /D|/SHQPHOQUHWW DSSURXYO©H
TXH ORUVTXH OxDXGLW GHV OWDWV IL QDR 6 HYW UEDIRL QO VW WEWY GH PDGDPH
OH UHQGHPHQW UHODWLI OD TXQOLW %ﬁdﬁWﬁlV%xﬁR%@Mﬂﬁmw*ﬁRUSRuDWle RO
O SURIUDPRH GH UGPXQOUDWLRQ| LQF IS IS UBYHOWHQW GX PRC
GH *03 FRPSRUWH GHV SOULRGHV GLIIOUH g% %@HW%%&%WWWH FRIUW WHUP
DVVRFL® VHV GLIIOUHQWHV FRP MY O % B IHIF PV UOVXOWDWY GH PRQVLH?>
LQGLYLGXHOOH GH OD SULPH SHXW H YLl By Dd oMWY R% FRUSRUDWLIV RQ
OxH[HUFLFH 7RXWHIRLY OHV REMHFWL|IVFERQBER BDW LU ¥ SHI® WHQWY HIQNV GX PRC
GH TXDOLW® GX VHUYLFH VRQW GEWHUPLQOV XMHODRQVOR QU HQBLHPHVOMW H  FRXUW WHUP
SRXU OxDQQ®OH FLYLOH OH SUHP|LHU WULPHVWUH GH OxH[HUFLFH
GOWHUPLQDQW OHV UOVXOWDWYV [[ILQDX[ ORUVTXH OHV UOVXOWDWYV
DQQXHOV GH *03 VRQW HQVXLWH DPXGLWOV GOSRVOV DXSU"V
GH OD 938& HW DSSURXY®V SDU OH &55
O/H FDOFXO GHV JDLQV SRR FBUH BGF ORIV
UOVXOWDWY FRUSRUDWLIV GX UHQGHPHQW UHODWLI OD TXDOLW® GX
VHUYLFH GH OxXxDQQOMXELRROWH ©W© JDJQOV
DSSURXY©OV HW SD\OV DX FRXUWIGHVIOXH[HUFLFH
TXxXQH FRPSRVDQWH OLOH DX[ REMHFW|[LIV SHUVRQQHOV
2EMHFWLIV GH UHQGHPHQ[w
LOGLYLGXHOV 2EMHFWLIV DWWHLQWYV
O/HV REMHFWLIV GH UHQGHPHQW [QGLYOGRXWO\O xB[WEIODXARPORVDQWH OLOH DX[ R
SRQGOUDWLRQ UHODWLYH DWWULEXOH| SHHINRGRHGWVXGH SVROWDPPH GH UOPXQOUD
OWDEOLV SDU ©OFULW SRXU FKDTXH SDUWIRPUS\YQMHHPBIXDSOW® WDIQ®H DX ARXUV GH
MRXUV DSU"V OH GOEXW GH FKD|T 4 [ WBIRILDF HS BOSLH OBIX& ER XUV GX SURFKDLQ H[HL
DSU"V FRQVXOWDWLRQ DYHF OD ¢ ‘G HOWH HWW FKHIIH GH OD
GLUHFWLRQ HW GRLYHQW 2WUH D[SSURIXY©®OV SDU OH &RQVHLO GH
*03
2EMHFWLIV SHUVRQQHOV GH
PDGDPIF&OXUH HW PRQVLHXU /HSDJH 2 B A PN B L OB
O0DUL OF&OXUH VHV REMHFWLIV SHOYRQW d(F PDGDPH OF&OXUH D JDJQ®
QRWDPPHQW OLOV OxHIILFDRLW®O® | GH oD FLEOH TXDQW OD FRPS|RVDQWH
0XGODERUDWLRG GH SURIUDPAHY| QRYDS U RIUDPES CH USFXQOUDWLRQ LRFLWDWL:
FOLHQW'OH DX[ UHODWLRQV DYHF|OD FRPOF%E\;bﬂéow@zEFRQVVV\YL;NUUHWLnv GH OD UOPXQ¢
SUHQDQWHV HW OxDPO®OLRUDWLRQ Gk WRWBOH Lpﬁ:@ﬂ"HQW"OH
GRQW Ox©ODUJLVVHPHQW GHV RSWL E3RXU OxH PRQVLHXU /HSDJH D [JDJQ®
OODWKLHX /HSDJH VHV REMHFWLI *HGH OD FLEOH TXDQW OD FRPSRVDQWH
QRWDPPHQW OLOV GH VROLGHV UHQGHP SURJUDPPH GH UOPXQOUDWLRQ LQFLWDWL"
SURFOGXUHYV U®JOHPHQWDLUHV | HIILFLODTXHOOH FRQVWLWXH GH OD UOPXQG
Ox©ODERUDWLRQ GH SURJUDPPHV| QRY[D'\WRWDOH REWLRRYH OD
FOLHQW OH DX[ UHODWLRQV DYHF|OD FRPPXQDXW®© HW OHV SDUWLHV
SUHQDQWD VROLGWMWSY IGFRH OD FOLUHQWOH




SURJUDPRHQGWOUHVVHPHQW
% QHUJLU V H F

SURJUDPPH GXxLQWOUHVVHPHQW

/H SURJUDPPH

GXLQWOUHVVHPHQW ORQJ WHUPH YLVH

ORQJ WHUPH

ORQJ WHUPH

UHWHQLU HW UHQIRL

GRQW QRWDPPHQW OHV OHPEUHV GH WR XD ¥X\VQHDE VXHP\GMR Q HXW @O LIQHPHQ\

ILQDQFL"UH HW VWUDW®JLTXH GH OXxHQWUHSULVH

,O HVW EDVO® VXU OHV GHX

)LQDQFLEIE?SRQ H[S |_(?RLIWDWLRQ

/H )(* FRUUHVSRQG DX[ IOX[ GH
DFWLYLWOV GxH[SORLWDWLRQ
YDULDWLRQ GHV HIIHWV GH
UOJOHPHQWDLUHV HW GxH[SOR
GOGXFWLRQ GH OxXxDPRUWLVVH

UOGJOHPHQW®OHY GX FDSLWDO

WUGOVRL
DMXV WG
V' DFWLI
LWDWLR
PHQW S|
GH PDL

DFWLYLWOV QRQ UGJOHPHQWOHY HW Gt
DVVRFLOV QH GOWHQDQW SDV QH FRQW

$X 4XOEHF WURLV VHJPHQWVY FRPSOOP

VXLYLV SRXU XQH YDBHHRUYL@ELFDWHXU
(IILFDFLW® ©QHUJOWLTXH
,QMHFWLRQ GH *65
7UDQVIHUW GH OD FOLHQW "QH YHUV
VH FDOFXOH HQ VOR@DRWHDOM @&

3RXU *03 OxDWWHLQWH GHV REMHFWLI\

, é”ﬁgg@%&LRQ *(6 DX 9HUPRQW VH FDOFXOH VHORQ Ox
6WUDW@JL§% XEWLRQ GHY QLYHDX[ SRXU XQH Y DE®H OYLGHG|LFDWHXU
©PLVVLRQV GH *(6 ILYHDXOH WRWDO GHV YHQWH) Gx©OH

GH WRXWHV VRXUFHV GX©QHUJLHV UHQ

ILYHDXOH WRWDO GHV YHQWH) Gx©OH

GH OD QRXYHOOH JOQOUDWLRQ Gx©QH!

ILYHDX HQ SOXV GH OxDWWHLQWH G)>
VxDMRXWHQW OHV ©OFRQRPLH Gx©QH
DX[ SURMHWY GH WUDQVIRUPDWLRC
VH FDOFXOH HQ POIJDZDWWKHKUHYV

/HIDFWHXU GH YHUVHPHQW VH FDOFXOH VHORQ XQH JULOOH UHFRPPDQGOH

—W

6HXLO
&LEOH
'OSDVVHPHQW

6L OH UOVXOWDW HVW PRLQGUH TXH OH VHXLO XQ IDFWHXU GH HVW DWWULEX®

OD SULPH OH OHPERIHWGBHBY 8 DUK® WW HH Q LILRFOFFWMLLRR@ YO
(Q FDV GH GosbuUw DYDQW FHWWH GDWH

aWUH DGPLVVLEOH
ILQDQFL"UH FRQVLGOUOH

3RXU
OxDQQOH
VXLYDQWYV
a4 /H GOSDUW OD UHWUDLWH OH GOF'V RX OXxLQYDOLGLW®

a /H GOosbUwW VXLWH XQ FRQJOGLHPHQW GDQV OHV PRLV VXLYDQW XQ FKD
GLUH OxDFTXLVLWLRQ GLUHFWH RX LQGLUHFWH SDU XQH WLHUFH SDUWLI
PRLQV GH OD WRWDOLW® GHV DFWLRQV YRWDQWHYV Gx%QHUJLU LQF
WLHUFH SDUWLH GxH[HUFHU OH FRQWU OH | GH IDFWR { Gx%QHUJLU LQF

€ OxH[FOXVLRQ GH PDGDPH OF&OXUH HW PRQVLHXU /HSDJH TXL VRQW UOPXQOU®O®V SDU *03 (Q FH TXL D W
UXEULTXH 3ROLWLTXHV GH UOPXQOUDWLRQ GHV OHPEUHV GH OD KDXWH GLUHFWLRQ YLVOV

,GHP



'DQV GH WHOV FDV OH YHUVHPHQW GH OxDQQ®H HQ FRXUV HVW SURSRUWLRQQ
VXU OD EDVH GHV UOVXOWDWY OD ILQ GH OxH[HUFLFH ILQDQFLHU FRXUDQW /
VXLYHQW OD ILQ GH OxH[HUFLFH ILQDQFLHU VXU OD EDVH GHV ©WDWV ILQDQFLF

'"HV FLEOHV VRQW ©WDEOLHV VXU XQH SOULRGH""RPW®EBWH YGIH GRK BVTURL W [HQVF LTR¢
8Q YHUVHPHQW HVW HIIHFWX®© DX[ FDGUHV GH GLUHFWLRQ YLVOV OD ILQ GH FK
SUOVLGHQWH H[OFXWLYH HW DX[ YLFH SUOVLGHQW H V

/D SULPH SD\DEOH HVW EDVO©H VXU OH FDOFXO VXLYDQW

. [3s0( | . [ )se7(85 ( 35.0(] .
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/D SULPH FLEOH HQ SRXUFHQWDJH GX VDODLUH DQQXHO HVW GH

a 3UOVLGHQW
a 9LFH SUOVLGHQWH H[OFXWLYH
a 9LFH SUOVLGHQW H V

*03

/H SURJUDPPH GXxLQWOUHVVHPHQW ORQJ WHUPH GH *03 HVW GGFAARMQ WO XEFHNP
SURJUDPPHV GH UOPXQOUDWLRQ GHV OHPEUWMRX&MHOODVKBWWRQGLABHFW LR FYH VE
EDVOH VXU OH FDOFXO VXLYDQW

' . o . |)$&7(85 "( 5(1'(0(17 35,0(
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/D SULPH FLEOH HQ SRXUFHQWDJH GX VDODLUH DQQXHO HVW GH

a4 &KHI GH OD GLUHFWLRQ
a &KHI GHV ILQDQFHV
a4 O9LFH SUOVLGHQW H V

/H WDEOHDX VXLYDQW LQGLTXH OD SULPH GH UOPXQOUDWLRQ LQFLWDWLYH (0]
PRQVLHXU /HSDJH VHORQ OHV UOVXOWDWY SRXVHGHHAWEUHGH WURLV H[HUFLFHYV

fDEOHDX GH OD SULPH HQ YHUWX GX SURJUDPPH GxLQWOUHVVHPHQ

1RP ULPH ORQJ WHUPH GHOVHUYH ULVTXH
ODUL OF&OXUH V R
SUOVLGHQWH HW FKHIIH GH OD GLUHFWLRQ
ODWKLHX /HSDJH V R
9LFH SUOVLGHQW FKHI GHV ILQDQFHV HW WUOVRULHU

ODGDPH 0OF&OXUH HW PRQVLHXU /HSDJH VRQW SD\©V HQ GROODUV DPOULFDLQV /H PRQWDQW LQGL

FKDQJH PR\HQ XWLOLV® SRXU SUOVHQWHU OHV UHQVHLJQHPHQWVTXXUOWIDV. W @GFHQVHYV GRXW XIQV C
DPOULFDLQ HQ



SWWULEXW XKR®xKNQ B@MBIWDWLI

/H WDEOHDX VXLYDQW SUGOVHQWH OD YDOHXU JDJQ®©H SDU OHV OHPEUHV GH
LQFLWDWLIV Gx%QHUJLU V HF HW GH *0XHWX \FRXRHNV GHH ORQYH WYAHUWFHOHYV D
OxH[HUFLFH

7TDEOHDX GHVY DWWULEXWLRQV HQ YHUWX GxXQ SODQ LQFLW
9DOHXU OxDFTXLVLWLRQ GHV GURLWY RX YDOHXU JDJQOH DX FRX

DVH

50JLPH LQMFOVDWH ILQFLWDWLI
DQQXHO ORQJ WH|UPH

%ULF /IDFKDQFH
3UOVLGHQW HW FKHI GH OD GLUHFWLRQ

ODWKLHX /HSDJH

&KHI GHV ILOQDQFHV Gx%QHUJLU V |H F

9LFH SUOVLGHQW FKHI GHV ILQDQFHV HW WU@VRULHU GH|*03
6WOSKDQLH 7TUXGHDX

9LFH SUOVLGHQWH H[OFXWLYH 4XQEHF

5HQDXOW )UDQ8RLV /RUWLH

9LFH SUGOVLGHQW &OLHQWYVY HW DSSURYLVLRQQHPHQW JD]JLHU
ODUL OF&OXUH

SUOVLGHQWH HW FKHIIH GH OD GLUHFWLRQ *0[3

ORQVLHXU /HSDJH HW PDGDPH OF&OXUH VRQW SD\®@V HQ GROODUV DPOULFDLQV /HV PRQWDQWV LQ
GH FKDQJH PR\HQ XWLOLV® SRXU SUOVHQWHU OHV UHQVHLJQHPHQWXL VW D@ M ' GRS B Q\OH & REDADW O
DPOULFDLQ HQ
/H UOGJLPH LQFLWDWLI DQQXHO FRXUW WHUPH HVW JDJQ® DX FRXUV GH O x t/[HHSIF@ ¥ H QGHAH GOHH (PRI
G JDJ H@OFHPEUH OH SUHPLHU WULPHVWUH GH OxH[HB6XNVHO HW UBDW®CHOD MY BIHW REMHFWLIV
JDJQOV DX FRXUV GH CWM[SIDVWDLEF®H DX FRXUV GH OxH[HUFLFH GHYDGQW GHI FQIRHUH RIRQ W DIHS V
UHIOOW® HQ IRQFWLRQ GH OD UGDOLVDWLRQ G H \V%REN HBWIM \G & @ XSPUERIQ\D P FOHV WG4 UIETPXHQ © UDW LR Q
KDXWH GLUHFWLRQ YXWOWH &55 VH UOVHUYH OH GURLW GH PRGLILHU RX Gx©OLPLQHU FH PRQWD
FRQVOTXHQFH
&H PRQWDQW VHUD SD\® DX FRXUV GH OxH[HUFLFH VH WHUPLQDQW OH VHSWHPEUH
/H UOGJLPH LQFLWDWLI DQQXHO FRXUW WHUPH HVW JDJQ® DX FRXUV GH O x W/[HHSIF@ ¥ H QGHAH GOHH (PRI
GH JDJQO® HQ GOFHBEUSUHPLHU WULPHVWUH GH OxH[BOKNFBHEDLO VX® WDWN HGHY REMHFWLIV
JDJQOV DX FRXUV GH GIWHBDUBEPH DX FRXUV GH OxH[HUFLFH GHYDQW HURQRUHP QB W D'QKS WHW |
HQ IRQFWLRQ GH OD U®GDOLVDWLRQ GHV REM BFCLA M VDK R38O §¥ U RO D DIPREIYL TXHUOP XQOUDWLRQ GH\
GLUHFWLRELMQVEXH OH &55 VH UOVHUYH OH GURLW GH PRGLILHU RX Gx®OLPLQHU FH PRQWDQW DX"
&H PRQWDQW VHUD SD\®@ DX FRXUV GH OxH[HUFLFH VH WHUPLQDQW OH VHSWHPEUH



SUHVWD

WLRQVxMQ $PDW)XGB UHWUDLWH

&HWWH VHFWLRQ HVW SUOVHQWOH HQ GHX[ YROHWY VRLW OH YROHW TXL FRX

GH OD KDXW

PDGDPH OF&OXUH

H GLUHFWLRQ Gx%QHUJLU V H F
SUOVLGHQWH HW FKHIIH GH OD GLUHFWLRQ GH

HW XQ DXWUH YROHW TXL F

*03 HW

Gx%QHUJLU VHF HW YLFH SUOVLGHQW FKHI GHV ILQDQFHVY HW WUOGVRULHU

% QHUM W F

50JLPH GH UHWUDLWH DJU©© HW 3URJUDPPH GxDOORFDWLRQ pPSU"V OL
$GPLVVLELO|LON®NV PHPEUHV GH OD KDXWH GLUHFWLRQ Gx%QHUJLU V H F
'"HVFULSWLR/@/GHVOIJLPH GH UHWUDLWH DJU©®® HVW SUHVWDWLRQV|GOWHUF
UGJLPHV PHPEUHV GH OD KDXWH GLUHFWLRQ &H U©®JLPH HVW OVVXMHW
UHWUDLWH GH MXULGLFWLRQ SURYLQFLDOH 4X©EHF D|LQVL TX>
GX BHYHQX GX &DQDGD
O/H 3URJUDPPH YLVH FRPSHQVHU OxHIIHW GHV OLPLW[HV LPSR
UHQWH GH UHWUDLWH SU®YXH SDU OH U®JLPH GH UHWYDLWH D.
ORWLIV GX SDEHPHQW HQFRXUDJHU OHV PHPEUHV GH OD KDXWH GLUHFWLRQ
HQ UOFRPSHQVDQW OHXU VHUYLFH DX VHLQ Gx%QHUJLY V H F
,JH QRUPDO |®H«QIH GH DQV
UHWUDLWH |VDQV
UOGXFWLRQ GH UHQWH
$QQOHV GH VOBDWUFHFHSWLRQ DFFXPXODWLRQ GxXQH DQQOH GH VHUYLFH FU
FUOGLWOHYV
JRUPXOH GH OHQWHGH OD PR\HQQH GHV FLQT VDODLUHV GH EDVH OQQXHOV
YLDJ"UH SUOFOGDQW OD UHWUDLWH MXVTXx FRQFXUUHQFH GH [OD PR\HC
DGPLVVLBDGHS{ ISRXU OD P2PH SOULRGH SOXV GH D PR\HQ
H[FOGHQW GH OD PR\HQQH GHV 0$*$ OH WRXW PXOWLBOL® SD
GRQQDQW GURLW XQH UHQWH VHORQ FHWWH IRUPXOH
50GXFWLRQ | ®BRXD OD UHQWH UHODWLYH DX[ DQQOHWDBEYVYHUYLFH |D&eXaWLl
UHQWH YLDJ WHH GH PD[LPXP SRXU FKDTXH PRLV FRPS[ULV HQW
DQWLFLS©OH HW VHORQ OD SUHPL"UH ©YHQWXDOLW® OD GD
QDLVVDQFH GH OD SHUVRQQH SDUWLFLSDQWH RX OD GPWH OD
DQQOHV GH VHUYLFH ©JDOH
O3RXU OD UHQWH UHODWLYH DX[ DQQ®HYM @Y VHW Y L F H |U OBGRHAESWA
GH GH PD[LPXP SRXU FKDTXH PRLV FRPS[ULV HQW
DQWLFLS©OH HW VHORQ OD SUHPL"UH ©YHQWXDOLW® OD GD
QDLVVDQFH GH OD SHUVRQQH SDUWLFLSDQWH RX OD GPWH OD
DQQOHV GH VHUYLFH ©JDOH VDQV TXH FHWWH GDWH VRLW
KXLWL"PH DQQLYHUVDLUH GH QDLVVDQFH GH OD SHUVRIQQH SDU
5HQWH WHP S@IDDE®H DX[ SHUVRQQHY SDUWLFLSDQWHVY TXL SUHQQHQW OH>
©JDOH OD VRPPH GH GH OD PR\HQQH GHV 0$*$| PXOWLS
VHUYLFH DQWOYMBRYHMUDX  GH PXOWLSOL® SRXUy OHV DC
HUMDQYLHU D X GOFHPEUH HW GH GH OD |PR\HQQH
SDU OHV DQQOHV GH VHUNMBH Y IFIRP SWHU G X
9ROHW IOH[LBOH PHPEUHV GH OD KDXWH GLUHFWLRQ GRQW OHV OHPEUHV G|
FKRLVLU GH FRWLVHU XQ YROHW IOH[LEOH GX U®JLPH GH
SUHVWDWLRQV DFFHVVRLUHV
6OFXULVDWLRQLBHOMHY OHWWUHYV GH FUOGLW EDQFDLUH GOSRVOHV GDQV GHV
HQJDJHPHQWV GX
3URJUDPPH



*03

$GPLVVLELOLW® OOHPEUHYV GH OD KDXWH GLUHFWLRQ HW PDMRULW® 5HV HPS(

'"©ILQLWLRQ GX UGHLR®ILPH FRWLVDWLRQV GOWHUPLQOHYV HVW DVYXMHWWL
UGJLPHYV N GH FRPSOWHQFH I©GOUDOH
O/H U©®JLPH FRPSUHQG GHV GLVSRVLWLRQV GH FRWLVDWL
OxHPSOR\HXU

'LVSRVLWLRQV GB/ARWIPSIDMRLRMH V TXL FKRLVLVVHQW GH SDUWLFLSHU SHXYE
OHXU VDODLUH DYDQW LPS"WV MXVTXx FRQFXUUHQFH G

QWHUQDO S5HYHQXH ©MUDYLI HGHQ RX GH SRXU[ OHV
JHQV ¢JOV GH SOXV GH DQV
0*03 FRWLVH GHV VDODLUHYVY GH EDVH GHV HPSPR\© H V

DX U®JLPH GH UHWUDLWH SUHVWDWLRQV GOWHUHLQOHV |
GHV FRWLVDWLRQV GHV HPSOR\©OV MXVTXxl FRQFXI
VDODLUH GH EDVH

L RQV GB/HV HPSOR\® H V VRQW DGPLVVLEOHV OD GLVWULEXWLRQ
PHQW HW GHPL HW VRQW WHQXV GH FRPPHQFHU UHFHYRLU GHYV

1 HV P RQBQN LQATXEV FLGHWXY VRONFRQYHMY VHBQ BI\BX] GH FKDQIH P R HQ X\MMO SRXUSUEVHQMUGN UHQVHL QHP HQV VXUBN GESHQVMHY GDQV
OHV %WDWV ILQDXQFQWDVYW GH SRXU XQ GROODU DPOULFDLQ HQ

/H WDEOHDX VXLYDQW LQGLTXH OHV YDOHXUV DFFXPXO©HV GH PDGDPH O0F&O
UHWUDLWH VHSWNKPEUH

7/DEOHDX GX U®JLPH GH UHWUDLWH N

XPXO®©H
H
FH

HW FKHIIH GH OD

HW 9LFH
HV ILQDQFHVY HW

@)
<
—
(0]
T
QOr
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WUOVRULHU GH *03

0 DGDP H 0 F&OUH WP ROVHXU/ HSDIH VROASD: © HQ GROLY DP GUEDIQV / HV P RQEBIQW FLGHWXY VROAIGATXEV HQ GRAWY FDQDAHQY FROYHWY
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/HV FRWLVDWLRQV GH *03 RQMWWWRMW DEBRBHPHQW GHV SODFHPHQWV ©OWDLW GH SRXU XQ WRWD
OxHPSOR\HXU GH
/HV FRWLVDWLRQV GH *03 RQMWWWRMWDEBRBHPHQW GHV SODFHPHQWV ©OWDLW GH SRXU XQ WRWD

OxHPSOR\HXU GH
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TMHN PHPEUHV GH OD KDXWH GLUHFWLRQ VRQW ©O
UOPXQOUDWLRQ GLIIOU®OH OXxLQWHQWLRQ GHV PH
ODGDPH OF&OXUH HVW ©JDOHPHQW ©OLJLEOH SD
GLIIOGUOH OxXxLQWHQWLRQ GHV PHPEUHV GX FRQVHL
OD SURSULOW® SDUWLHOOH SURSULOW® GH
GxDGPLQLVWUDWLRQ GH 9(/&2 GDQV OH FDGUH GH V
OD GLUHFWLRQ GH *03 ODGDPH OF&OXUH D FKRLVL
GH FHV U©®JLPHV SHQGDQWORGHW[MXELFHSDJH D FK
SDUWLFLSHU DX U©JLPH GH UOPXQOUDWLRQ GLIIOU
*03
O 50JLPH GH *O0BHUPHW GH GLIIOUHU XQH SDUWLH
FRQFXUUHQFH H 86 SDU DQQOH FLYLOH
O 50JLPH GX FRQVHLO GHURH&2 GH GLIIOUHU MX\
UOPXQOUDWLRQ UHS§XH

O 3RXU OHV GHX[ U®JLPHV OHV PRQWDQWV GLIIOU
GLVWLQFW SRXU FKDTXH SHUVRQQH SDUWLFLSDQ
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O *03 /H SRXUFHQWDJH GH FURLVVDQFH PHQVXH
GRX]L"PH GX UHQGHPHQW DQQXHO PR\HQ GHV RE
TXH GOWHUPLQ® SDU ORRG\xV ,QYHVWRUV 6HRRLG
3XEOLF §WLDDLWWDWH OD SOXV SU"V GX TXLQ]L"PH
DXWUH SRXUFHQWDJH GH FURLVVDQFH TXH OH &R
GOWHUPLQHU FRPPH ©WDQW HVVHQWLHOOHPHQW
GHV REOLJDWLRQV GH VHUYLFHV SXEOLFV GOWHU
WDX[ GHYDQW 3WUH XWLOLV® SRXU FDOFXOHU OH
PRQWDQW GLII®OU® HVW OH WDX[ GH *03 DX PRPH(Q
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O 9(/&2 /H SRXUFHQWDJH GH FURLVVDQFH SRXU OD
HVW FDOFXO® FKDTXH PRLV VHORQ XQ PRQWDQW
GDQV OH FRPSWH DX SUHPLHU MRXU GX PRLV Y
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% QHUJLU V HF HW *03

/fDEOHDX GHVY SODQV GH U®JLPHY GH UHWUDLWH SUHVWDWLRQV
SURJUDPPH GxDOORFDWLRQ DSU"V OD UHWUDLWH

Qv
HV

DX
LRQV
©HV 0D
[HUFLFH

%ULF /I DFKDQFH
3UOVLGHQW HW FKHI GH OD
GLUHFWLRQ

ODWKLHX /HSDJH
&KHI GHV ILQDQFHYV
Gx% QHUJLHWVIOH FH
SUOVLGHQW FKHI GHV ILQDQFHV
HW WUOVRULHU GH *03

6WOSKDQLH 7UXGHDX
9LFH SUOVLGHQWH H[OFXWLYH
AXOEHF

5HQDXOW )UDQSRLV /RUWLH
9LFH SUOVLGHQW| &0LHQWV HW
DSSURYLVLRQQHPHQW JD]JLHU
0DUL OF&OXUH
3UOVLGHQWH HW FKHOH GH oD o) ] o ) [¢] [¢]
GLUHFWLRQ GH *03

$X VHSWHPEUH

$X VHSWHPEUWHRLW OD GDWH GH PHVXUH GHV REOLJDWLRQV GHV U©®JLPHV XWLOLVOH GDQV Ox0©
Gx%QHUJLU V HF SRXU OxH&HYFERIQ WDIDMF IRHQW OWO© FDOFXO©O©V SDUWLU GHV Pa8PHV K\SRWK"VH
GDQV OD QRWH DX[ OWDWV ILQDQFLHUV FRQVROLGOV SRUWDQW VXU OHV DYDQWDJHV VRFLDX[ IXWX
/HV YDULDWLRQV DWWULEXDEOHYV GHV ©0OPHQWV QRQ UOPXQOUDWRLUHV VRQW HVVHQWLHOOH
SIVWDWLRQV FRQVWLWXOHV HW OHV FKDQJHPHQWY DX[ POWKRGHYV HW K\SRWK"VHV

$X VHSWI VRLW OD GDWH GH PHVXUH GHV REOLJDWLRQV GHV UG©GJLPHV X JLVOH GDQ
Gx%QHUJLU VHF &HV PRQWDQWYV RQW OWO© FDOFX0O©®©V SDUWLU GHV P2PHV K\SRWK"VHV HW POWEFk
FRQVROLGOV SRUWDQW VXU OHV DYDQWDJHV VRFLDX[ IXWXUV FHWWH GDWH

ORQVLHXU /HSDJH RFFXSH OD IRQFWLRQ GH FKHI GHV ILQDQFHV Gx%QHUJLU V HF GHSXLV OH D
U©®JLPH GH UHWUDLWH DJU®O® Gx%QHUJLU V HF MXVTXxDX DYULO ORQVLHXU /HSDJH QxHVW
SUHVWDWLRQV GOWHUPLQO®HV RX OH SURJUDPPH GXxDOORFDWLRQ DSU"V OD UHWUDLWH QL PDLQW!
GH UHWUDLWH N HW DX U©JLPH GH UOPXQOUDWLRQ GLIIOGUOH QRQ DGPLVVLEOH GH *03 GRQW LC
ODGDPH OF&OXUH QxHVW SDV ©OLJLEOH SRXU SDUWLFLSHU FHV SODQV TXH FH VRLW PDLQWHQDQ
U©JLPH GH UHWUDLWH N HW GX U®JLPH GH UOPXQOUDWLRQ GLIIOGUOH QRQ DGPLVVLEOH GH *03 T
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6RPPDLUH GH OD UOPXQOUDWLRQ GHVY OHPEUHVY GH OD KDXWH GLUHFWLI

/H WDEOHDX TXL VXLW SUOVHQWH OHV UHQVHIN QHIPEQWVKG N GIHEWH FW.VFO® UOP
SRXU OHV WURLY GHUQLHUV H[HUFLFHV

7DEOHDX VRPPDLUH GH OD UOPXQOUDWLRQ

%ULF /IDFKDQFH
BUOVLGHQW HW FKHI

LRQ

GH OD GL

HEWIRQ

ODWKLHX /HSDJH
&KHI GHV ILQDQFHYV
Gx%QHUJLU V HF H
FKHI GHV ILQDQFHYV k
*03

W YLFH SU

HW W UOVR

©OVLGHQW
JLHY GH

6WOSKDQLH 7UXGHD

9LFH SUOVLGHQWH H[OFXWLYH
4XOEHF

5HQDXOW JUDQSRLV (RUWLH
9LFH SUOVLGHQW &QLHQWYV H
DSSURYLVLRQQHPHQW3DttHY
0DUL 0F&OXUH

3UOVLGHQWH HW FKHITH GH OD
GLUHFWLRQ

3RXU OHV H[SOLFDWLRQV UHODWLYHV FHWWH DXWUH UOPXQOUDWLRQ VH UO®IOUHU DX WDEOHDX
OD UXEULTX#OOPHQWY GHV SURJUDPPHV GH UOPXQOUDWLRQ GHV OHPEUHV GH OD KDXWH GLUHFW
ORQVLHXSDIH HW PDGDPH 0OF&OXUH VRQW SD\©V HQ GROODUYV DPOULFDLQV /HV PRQWDQWYV LQGLT.
GH FKDQJH PR\HQ XWLOLV® SRXU SUOVHQWHU OHV UHQVHLJQHPHQWNXNVXUWOHW GESHQVHVSBD @R
DPOULFDLQ HQ FH TXL D WUDLW OD UOPXQOUDWLRQ SD\©H PDGDPH OF&OXWHH SIWHPEQWLHXU /HS
HW SRXU OxH[HUMHSFWHPEW OH WDX[ GH FKDQJH PR\HQ XWLOLV® ©WDLW GHHW GH SDU GRE®@DU D
GROODU DPOULFDLQ HQ

&H PRQWDQW UHSUOVHQWH XQH YDULDWLRQ GX PRQWDQW UOGPXQOUDWRLUH GX UO®JLPH GH UHWU
GH *0OBRPPH LO HVW GOFULW B®WHYWHDWIR@Y HQ YHUWX G@ZXQ SODQ GH UHWUDLWH

&H PRQWDQW FRPSUHQG OH FR»W GxXQH DVVXUDQFH YLH VRLW XQ PRQWDQW GH PRQWDQW
OH HVW FRPSRV® L GxXQ PRQWDQW IRUIDLWDLUH DQQXHO SD\DEOH PRQVLHXU /H
DGGLWLRQQHOOHV SRXU %QHUJLU V HF GXUDQW OxH[HUFLFH SDU OxL 3ROLWLTRUD\L UGH G H

UOPXQOUDWLRQ GHV OHPEUHV GH HW LL GX GLIIOUHQWLHO GH ERQLILFDWLRQ FRXUW WHUPH
PRQVLHXU /HSDJH HQ YHUWX GX FRQWUDW GH VHUYLFHV HOQWUH %QHUJLU V H F HW *03 DGYHQDC
WHUPH Gx%QHUJLU V HF VRLHQW VXSOULHXUV FHX[ GH *03 ,0 HVW QRWHU TXH OH GLIIOU
FRUUHVSRQG DX PRQWDQW GOWHUPLQO® VH WHUPLQDQW DX VHSWHPEUH DLQVL TXx XQH SUI
&HPRQWDQW UHSU®VHQWH XQH YDULDWLRQ GX PRQWDQW UOPXQOUDWRLUH GX UGOJLPH GH UHWUL
GH *03 FRPPH LO HVW G®© 3UHVWDWLRQV HQ YHUWX G@XQ SODQ GH UHWUDLWH
& PRQWDQW FRPSUHQG OH FR»W GxXQH DVVXUDQFH YLH VRLW XQ PRQWDQW GH PRQW
FRPSRVO FRPPH VXLW L GxXQ PRQWDQW IRUIDLWDLUH DQQXHO SD\DEOH PRQVLHXU /HSDJH SF
%QHUJLU VHF GXUDQW OxH[HUFLFH SDU OxLQWH! 3ROLWLTXHV GH UG®P X Q©U DRMLIRAQVG HV|
OD KDXWH GLI HW LL GX GLIIOUHQWLHO GH ERQLILFDWLRQ FRXUW WHUPH HW ORQJ WHUPH OHTX
VHUYLFHV HOQWUH %QHUJLU V H F HW *03 DGYHQDQW TXH OHV UOVXOWDWY GH OD ERQLILFDWLRQ
FHX[ GH *03 ORQVLHXU /HSDJH HVW ©OOLJLEOH DX GLIIOUHQWLHO GH ERQLILFDWLRQ ORQJ WH

DSSOLFDEOH OD ILQ GH OxH[HUFLFH 4XDQW DX GLII©OUH OH GLIIOUHQWLHO FR WFRKWUIR Q/E
GOWHUPLQ® VH VHSWHPE DLQVL TXx XQH SURMHFWLRQ DX GOFHPEUH € QRWHU TXH OH
DQQXHOOH GLII"UH HQ UDLVRQ GxXQ FKDQJHPHQW GH POWKRGRORJLH GDQV OD SUOVHQWDWLF
DX VHSWHPEUH GH FKDTXH DQQOH

/D QRWLFH DQQXHOOH IDQW GH SRXU OD UOPXQOUDWLRQ WRWDOH /H PRQWDQW D ©

DQQXHOOH SRXU UHIOOWHU OH PRQWDQW U©HO GH

& PRQWDQW UHSUOVHQWH XQH YDULDWLRQ GX PRQWDQW UOPXQOUDWRLUH GX UO®JLPH GH UHWUD
GH *03 FRPPH LO HVW G© BUHVWDWLRQV HQ YHUWX G@XQ SODQ GH UHWUDLWH

&H PRQWDQW FRPSUHQG OH FR»W GxXQH DVVXUDQFH YLH VRLW XQ PRQWDQW GH VRLW ®GRQWNDC
PRQWDQW IRUIDLWDLUH DQQXHO SD\DEOH PRQVLHXU /HSDJH SRXU VxaWUH DFTXLWW®©® GH Ut

OxH[HUFLFH SDU OXxLQWHUPOGLDLUH GHV KRQRODWUWAXHGOEHLWIYP X QOUDXEIRQ XGHYV OHPEUHV G
YLVEEY QRWHU TXH OH PRQWDQW SUOVHQW®© GDQV OD QRWLFH DQQXHOOH HwW GLII"UH HQ
SUOVHQWDWLRQ TXL FRQVLG"UH SOXW'W OH SDLHPHQW HQ UHJDUG GHV UOVXOWDWYV DX VHSWH
/D QRWLFH DQQXHOOH LQGLTXDLW XQ PRQWDQW GH SRXU OD UOPXQOUDWLRQ WRWD(
DQQXHOOH SRXU UHIOOWHU OH PRQWDQW U©HO GH

BRXWHQHUFLFH FH PRQWDQW LQFOXW XQ PRQWDQW GH WLWUH GH3RRQW LGN GHW L F
UOPXQOUDWLRQ GHV PHPEUHVGG W QBUKDXYWW KB IFUHFWLRQ

/D QRWLFH DQQXHOOH LQGLTXDLW XQ PRQWDQW GH SRXU OD UOPXQOUDWLRQ WRWD
DQQXHOOH SRXU UHIOOWHU OH PRQWDQW U©HO GH

B3RXxH[HUFLFH FH PRQWDQW LQFOXW XQ PRQWDQW GH WLWUH GH3ROLW LI GHW LF

UOPXQOUDWLRQ GHV PHPEUH Gx%QHUJDMWW KBIFUHFWLRQ



/D QRWLFH DQQXHOOH LQGLTXDLW XQ PRQWDQW GH SRXU OD UOPXQOUDWLRQ WRWD
DQQXHOOH SRXU UHIOOWHU OH PRQWDQW U©HO GH
/H VDODLUH FRPSUHQG OH VDODLUH GH EDVH YHUV® SDU *03 HW OHV KRQRUDLUHV GH PHPEUH G.
SDU OxLQWHUP©GLDLUH GH OD VWUXFWXUH GH GOWHQWLRQ GH 9(/&2 SDU *03 3RXU OxH[HUFLFH
GH OD SDUW GH *03 HW GHV KRQRUDLUHV GH HQ WDQW TXxDGPLQLVWUDWULFH GH 9(/
&H PRQWDQW UHSUOVHQWH XQH YDULDWLRQ GX PRQWDQW UOPXQOUDWRLUH GX U©JLPH GH UHWUL
&H PRQWDQW UHSUOVHQWH XQ PRQWDQW GH SRXU OH FR»W GxXQH DVVXUDQFH YLH DXFXQH
/H DODLUH FRPSUHQG OH VDODLUH GH EDVH YHUV® SDU *03 HW OHV KRQRUDLUHV GH PHPEUH GX
SDU OxLQWHUP©GLDLUH GH OD VWUXFWXUH GH GOWHQWLRQ GH 9(/&2 SDU *03 3RXU OxH[HUFLFH
GH OD SDUW GH *03 HW GHV KRQRUDLUHV GH HQ WDQW TXxDGPLQLVWUDWULFH GH 9(/
&HP R QWDHBW O VVHIHWHDULDWLRQ GX PRQWDQW UOPXQOUDWRLUH GX U©JLPH GH UHWUDLWH N GH
&HPRQWDQW UHSUOVHQWH XQ PRQWDQW GH SRXU OH FR»W GxXQH DVVXUDQFH YLH DXFXQH
/HVDODLUH FRPSUHQG OH VDODLUH GH EDVH YHUV® SDU *03 HW OHV KRQRUDLUHVY GH PHPEUH GX
SDU OxLQWHUP©GLDLUH GH OD VWUXFWXUH GH GOWHQWLRQ GH 9(/&2 SDU *03 3RXU OxH[HUFLFH
GH OD SDUW GH *03 HW GHV KRQRUDLUHV GH HQ WDQW TXxDGPLQLVWUDWULFH GH 9(/
&HPRQWDR®BUOVHQWH XQH YDULDWLRQ GX PRQWDQW UOPXQOUDWRLUH GX U©JLPH GH UHWUDLWH
&HPRQWDQW UHSUOVHQWH XQ PRQWDQW GH SRXU OH FR»W GxXQH DVVXUDQFH YLH DXFXQH
/D QRWLFH DQQXH@BAMXDLW XQ PRQWDQW GH SRXU OD UOPXQOUDWLRQ WRWDOH /H PRQ
DQQXHOOH SRXU UHIOOWHU OH PRQWDQW U©HO GH

UHVWDWLRQV HQ FDV GH FHVVDWLRQ GHV IRQFWLRQV RX GH FKDQJHPH
D UOVLGHQW HW FKHI GH OD GLUHFWLRQ Gx%QHUJLU LQF

3bUPL OHV PHPEUHVY GH OD KDXWH GLUHFWLRQ DFWXHOV GRQW OHV DXWUH\
FRQGLWLRQV GxHPSORL GH PRQVLHXU /DFKDQFH SUOVLGHQW HW FKHI GH
GxHPSORL

/D FRQYHQWLRQ GxHPSORL GH PRQVLHXU /DFKDQFH SUOYRLW GHV LQGHPQLWE
TXxXQH UOVLOLDWLRQ GH OD FRQYHQWLRQ GxHPSORL SDU %QHUJLU LQF RX
Gx%QHUJLU LQF JOQOUDQW VRLW XQ FKDQJHPHQW VXEVWDQWLHO GDQV O
OxLQWHUUXSWLRQ GHV IRQFWLRQV GH SUOVLGHQW RX VL PRQVLHXU /DFEKDQF
'DQV FHV FDV VL %QHUJLU LQF GOFLGDLW GH UOVLOLHU OD FRQYHQWLRQ

FRUUHVSRQGDQW GHX[ DQV GX VDODLUH GH EDVH HQ YLJXHXU DX PRPHQW G
PRQVLHXU /DFKDQFH YR\DLW VHV UHVSRQVDELOLW®OV U©OGXLWHV GH ID§RQ

FRQYHQWLRQ FKELYRYUEBLWOPLVVLRQQHU DXTXHO FDV LO DXUDLW GURLW C
FDV PRQVLHXU /DFKDQFH DXUDLW DXVVL GURLW SURSRUWLRQQHOOHPHQW

UOPXQOUDWLRQ LQFLWDWLYH DQQXHOOH GH P23PH TXx FHOOH GX SURJUDPPF
ILQDQFLHU HQ FRXUV /HV SULPHV GH UOPXQOUDWLRQ LQFLWDWLYH ORQJ

DQQXHOOHPHQW VXU OHV WURLYV DQQOHV VXLYDQW OD ILQ GXxHPSORL SURSR!
OH IDFWHXU GH YHUVHPHQW GX F\FOH GH OxDQQ®H GH YHUVHPHQW

&HWWH FRQYHQWLRQ FRPSRUWH SRXU PRQVLHXU /DFKDQFH XQH REOLJDWLRQ
D\DQW WUubDLW OxHQWUHSULVH DX[ RSOUDWLRQV HW DX[ DIIDLUHV Gx% QHUJI
SHQGDQW OD GXU©®H GH VRQ HPSORL /D FRQYHQWLRQ SUOYRLW ©JDOHPHQW
GDQV WRXW OH WHUULWRLUH GH OD SURYLQFH GX 4X©EHF GH OD SURYLQFH
8QLV SDU ODTXHOOH PRQVLHXU /DFKDQFH VxHQJDJH QH SDV IRXUQLU VHV '
GxHPSOR\® GH PHPEUH GH OD KDXWH GLUHFWLRQ GH PHPEUH GX FRQVHLO G
GxXQH HQWUHSULVH H[HUSDQW GHV DFWLYLWOV TXL IRQW FRQFXUUHQFH %:
FRQVHQWHPHQW ©OFULW SUODODEOH GH FHWWH GHUQL"UH 8QH FODXVH GH Q
SRXU OH P2PH WHUULWRLUH HW OD P2PH SOULRGH

/H WDEOHDX VXLYDQW SUOVHQWH OHV SUHVWDWLRQV TXL DXUDLHQW ©W® YHL
GHV IRQFWLRQV RX GxXQ FKDQJHPHQW GH FRQWU OH GDQV OHV FLUFRQVWD
FHVVDWLRQ GHV IRDQJHPHQW GH FRQWL VHSWHPE BLHX OH

IDEOHDX GHVY SUHVWDWLRQV HQ FDV GH UOVLOLDWLRQ GH FRQW
FROQWU OH RX XQH GOPLVVLRQ VXLWH XQ FKDQJHP \%

%ULF /IDFKDQFH
3UOVLGHQW HW FKHI GH|OD GLUHF

ORQVLHXU /DFKDQFH DXUDLW GURLW SURSRUWLRQQHOOHPHQW DX WHPSV FRXUX GDQV OxH[HUFL
TXx FHOOH GX SURJUDPPH GXLQWOUHVVHPHQW ORQJ WHUPH SRXU OxH[HUFLFH ILQDQFLHU HQ
DFFXPXO©OHV VHUDLHQW YHUVOHV DQQXHOOHPHQW VXU OHV DQQOHV VXLYDQW OD ILQ GxHPSOR
OH IDFWHXU GH YHUVHPHQW GX F\FOH GH OxDQQ®H GH YHUVHPHQW (Q FDV GH GOPLVVLRQ YROR!
QH VHUD YHUVO® PRLQV TXH OH &RPLW® 5+ 56 QxHQ GOFLGH DXWUHPHQW

6HXOHV OHV VRPPHV DFFXPXO©OHV HQ YHUWX GX U®JLPH DJU©®® GH UHWUDLWH HW GX SURJUDPPH
OD KDXWH GLUHFWLRQ YLVO VxLO \ D FHVVIBRWKQ VGHV SIRIQFRULIRDHY SR O DBV HQBHREXEXIGHY VRPPHYV




SURJUDPPH GxDOORFDWLRQ DSU"V OD UHWUDLWH OHV K\SRWK"V H&$ § UFRNFW LOMHVV UED U PGV, QUW O W
UHWUDLWH RQW OWO® XWLOLVOHV SRXU GOWHUPLQHU OHV VRPPHV DFFXPXOOHV HQ YHUWX GHV G
GxDOORFDWLRQ DSU"V OD UHWUDLWH PRQVLHXU /DFKDQFH VHUDLW DGPLVVLEOH XQLTXHPHQW
DXWUH IRUPH GH SDLHPHQW

E $XWUHV OHPEUHY GH OD KDXWH GLUHFWLRQ YLVOV

(Q FDV GH FRQJOGLHPHQW OL® XQ FKDQJHPHQW GRCARMIWXHO B H OHOP Q@ SR
PHPEUHV GH OD KD W% QGLWHARMMRIDSSOLFDEOHYV DX[ OHPEUHV GH OD KDXWH C
OBUOVLGHQWH HW FKHIIH GH&E D \BHUSHRFOLWVRLY GH SOBDYRLW TXH OHV PHPEUHV C
GURLW SURSRUWLRQQHOOHPHQW DX WHPSV FRXUX GDQV OxH[HUFLFH oD
PaPH TXx FHOOH GX SURJUDPPH GXxLQWOUHVVHPHQW ORQJ WHUPH SRXU O>
UOPXQOUDWLRQ LQFLWDWLYH ORQJ WHUPH DFFXPXOO©OHV VHUDLHQW HQVXLWH
ILQ GXHPSORL SURSRUWLRQQHOOHPHQW DX WHPSV FRXUX GDQV OH F\FOH HW
GH YHUVHPHQW

3RXU WRXW DXWUH FDV GH FHVVDWLRQ GHV IRQFWLRQV OHV DXWUHV OHPEU
EOCQOILFLHQW GxDXFXQH HOQOWHQWH SDUWLFXOL"UH HW WRXWHYV OHV VRPPHYV I
GLVSRVLWLRQV O©JDOHV DSSOLFDEOHV HW DX[ SROLWLTXHV Gx%QHUJLU V H

/HV GLVSRVLWLRQV GX U©®JLPH DJU®® GH UHWUDLWH HW GX SURJUDPPH Gx
SDLHPHQWV HQ FDV GH FHVVDWLRQ GHV IRQFWLRQV RX GH FKDQJHPHQW GH FF

4XDQW OD SUOVLGHQWH HW FKHIIH GH OD GLUHFWLRQ GH *03 PDGDPH OF&O.
FDV GH FHVVDWLRQ GH IRQFWLRQ RX GH FKDQJHPHQW GH FRQWU OH

4XDQW DX FKHI GHV ILQDQFHV Gx%QHUJLU LQF HW YLFH SUOVLGHQW FKHI G
PRQVLHXU /HSDJH VRLW DGPLVVLEOH XQ YHUVHPHQW GH OD UOPXQOUDWIL
SURSRUWLRQQHO DX[ GLVSRVLWLRQV SUOYXHV GDQV OH FRQWUDW GH VHUYLF

ORQVLHXU /HSDJH D DFFXPXO0O® GHV DQQ©®©HV GH VHUYLFH DX U®©JLPH GH U]
DYULO (Q FDV GH FHVVDWLRQ GH IRQFWLRQ LO DXUDLW GURLW OD YDC(

/H WDEOHDX VXLYDQW SUOVHQWH OHV SUHVWDWLRQV TXL DXUDLHQW ©W® YHL
OD VXLWH GxXQ FRQJOGLHPHQW GDQV OHV GLGHKXERQ WRLY HV XH.@ D\QVS SRV FE
FHVVDWLRQ GHV IRQFWLRIQSWHPE BIKK OLHX OH

/IDEOHDX GHV SUHVWDWLRQV HQ FDV GH FRQJOGLHPHQW OL® XQ FKIL

H
W
WV

ODWKLHX /HSDJH ) ) ) )
&KHI GHV ILQDQFHYV © © © ©
BWOSKDQLH 7UXGHDX ) 5
9LFH SUOVLGHQWH H[OFXWLYH 2XOEHF

5HQDXOW )UDQSRLV /RUWLH ) )
9LFH SUGVLGHOW &OLHQWV HWO o
DSSURYLVLRQQHPHQW JD]LHU

$XFXQH UOPXQOUDWLRQ LQFLWDWLYH DQQXHOOH QxHVW SD\DEOH HQ FDV GH GOSDUW YRORQWDLUHI
/HV VRPPHV GXHV VR(SUR| GX WHPSV FRXUX GDQV OH F\FOH 3RXU OD ERQLILFDWLRQ ORQJ WH!
WURLY DQQOHV VXLYDQW OD ILQ GXxHPSORL HW GOSHQG GX IDFWHXU GH YHUVHPHQW GX F\FOH GH C
(Q OXxDEVHQFH GxK\SRWK"'VHV SUHVFULWHV SRXU OH FDOFXO GHRFDRPIFRHY DFFEXP R0 CH/WHI@ LYW K WOXH
SUHVFULWHYV SDU Ox,&$% SRXU OHV U©JLPHV DJU©®OV GH UHWUDLWH RQW OW® XWLOLVOHV SRXU GO\
(QILQ VHORQ OHV GLVSRVLWLRQV GX SURJUDPPH GxDOORFDWLRQ DSU"V OD UHWUDLWH FH PHPEL
TXH OH &RQVHLO QH FRQVHQWH XQH DXWUH IRUPH GH SDLHPHQW

7HO TXxH[SOLTX© OD BREBUWLXMHV GH UOPXQOUDWLRQ GHVY OHPE PRD\GLH 0D /KBOWH B\ W HF VWDRMH
SROLWLTXH GH UOPXQOUDWLRQ GH *03 6HORQ OH FRQWUDW GH VHUYLFHY HQWUH %QHUJLU V H I
WHUPH HW RX ORQJ WHUPH Gx%QHUJLU V HF VRLHQW VXSOULHXUV FHX[ GH *03 %QHUJLU V H
PRQVLHXU /HSDJH HVW ©OLJLEOH DX GLIIOUHQWLHO OD ERQLILFDWLRQ ORQJ WHUPH GHSXLV
UOPXQOUDWLRQ ORQ&MMHIPES GBIVMD PQBVE'Y OD ILQ GH OxH[HUFLFH € QRWHU TXH OH PRQWDQW
VSOFLILTXH DX UOJLPH GH UHWUDLWH Gx%QHUJLU V H F

&H PRQWDQW UHSU©OVHQWH OD YDOHXU GHV SUHVWDWLRQV DFFXPXOOHYV GDQV OH U®JLPH GH UHW!L
VRQ HPEDXFKH HQ VHSWHPEUH



$QDO\WVH GH OD UOPXQOUDWLRQ GHV OHPEUHV GX &RQVHLO Gx%QHUJLU
3ROLWLTXH GH UOPXQOUDWLRQ GHV PHPEUHV GX &RQVHLO

/H &RPLW® *%( H[DPLQH DX EHVRLQ OD UOPXQOUDWLRQ GHV PHPEUHV GX &RQ
HW FKHI GH OD GLUHFWLRQ HW LL GHV PHPEUHV GX &RQVHLO TXL VRQW ®©JLC
UHSRLYHQW DXFXQH UOPXQOUDWLRQ WLWUH GH PHPEUH GX &RQVHLO HW S
DSSUREDWLRQ (Q ©ODERUDQW VD UHFRPPDQGDWLRQ DX &RQVHLO HQ YXH G:
PHPEUHV GX &RQVHLO OH &RPLW® *%( YLVH DWWLUHU HW UHWHQLU GHV S|
&HWWH UOPXQOUDWLRQ VH YHXW FRQFXUUHQWLHOOH HW HQ UHODWLRQ DYHF
DLQVL TXxDYHF OHV ULVTXHV HW OHV UHVSRQVDELOLW®V DVVRFLOV OD IRC
UOPXQOUDWLRQ DSSURSULOH YHUVHU DX[ PHPEUHV GX &RQVHLO OH &RPLW
DXSU'V GxDXWUHV VRFLOW®OV FDQDGLHQQHV LQVFULWHV HQ ERXUVH RX D\D
% QHUJLU VHF HW DQDO\WH OHV SUDWLTXHV GH UOPXQOUDWLRQ GHV PHPE!
FRPSDUDLVRQ VXLWH DX[ UHFRPPDQGDWLRQV GxXQH UHVVRXUFH H[WHUQH GH

/H SURJUDPPH GH UOPXQOUDWLRQ GHV PHPEUHV GX &RQVHLO HVW FRPSRVO®
YHUVOH HQ HVS"FHV WULPHVWULHOOHPHQW /HV PHPEUHV GX &RQVHLO VRQW
QRWDPPHQW FHX[ GH WUDQVSRUW SRXU DVVLVWHU DX[ UOXQLRQV GX &RQVHL

$X FRXUV GH OxH[HI&RIPAMWW© €% D SDV UHWHQX OHV VHUYLFHV GxXQH UHVVR)
FRQVHLOV HQ UOPXQOUDWLRQ Ox©JDUG GH OD UOPXQOUDWLRQ GHV PHPEUH\

% OOPHQWYV GX SURJUDPPH GH UOPXQOUDWLRQ GHV PHPEUHV GX &RQVF

/H WDEOHDX VXLYDQW SUOVHQWH OHV ©O0OOPHQWY GH OD UOPXQOUDWLRQ GHYV

RQ
+ROQRUDLUHY DQQXHOV

3UOVLGHQW GX &RQVHLO

OHPEUH GX &RQVHLO
VDXl OH SUOVLGHQW GX &RQVHLO

BUOVLGHQW GX &RPLWO® GxDXGLW
BUOVLGHQW H GxXQ FRPLWO®
OHPEUH GxXQ FRPLWO

/H SUOVLGHQW HW FKHI GH OD GLUHFWLRQ HW OHV PHPEUHV GX &RQVHLO TXL VRQW ©JDOHPHQ
UOPXQOUDWLRQ WLWUH PHPEUH GX &RQVHLO

([FOXDQW OH SUOVLGHQW GX &RQVHLO HW OHV PHPEUHV GX &RQVHLO TXL VRQW ©JDOHPHQW C
SUOVLGHQW H GH FRPLWO

([FOXDQW OH SUOVLGHQW GX &RQVHLO HW OHV PHPEUHV GX &RQVHLO TXL VRQW ©JDOHPHQW OxHI
GxXQ FRPLWO




7DEOHDX GH OD UOP PQ®EDWY RIX GHR\WQVHLO

/D UOPXQOUDWLRQ WRWDOH YHUVOH DX[ PHPEUHYV GX &RQVHLO HQ FHWWH TXL
DX FRXUV GH OxHHNWBRKWVHQWOH OMP UXHEWIGTXXEBRQVHLO

/H WDEOHDX VXLYDQW GOWDLOOH OD UGOPXQOUOWIRIQYKIHFH PHPEUHY GX &RQVH
/DEOHDX GOWDLOO® GH OD UOPXQOUDWLRQ GHV PHPEUHV GX &RQVHL

ODU\ $QQ %HOO V R o o
5HQDXG )DXFKHU V R o 6
*KLVODLQ *DXWKLHU
-HDQ /XF *UDYHO
-HDQ &KULVWRSKH

O

JLQFRXUW % WKLHU V' R o 0
ODULH 3LHU 6W +LODLUH B
"HOSKLQH 3HUVRX\UH V R 6 o
"HUL 6ZHHW =DYDJOLD o
9DOOULH 3LVDQR o

ODGDPH %HOO D ©W® QRPP©OH OH DR»W HW QxD GRQF SDV DVVLVW® DX[ UOXQLRQV GH OxH
DXFXQH UOPXQOUDWLRQ QH OXL D ©W® YHUVOH SRXU O H[HUFLFH

/HV UHSUOVHQWDQW H V GH /D &DLVVH TXL VL"JHQW DX &RQVHLO RQW UHQRQF©® OHXU UOPXQOU
SUOVLGHQW H GH VHV FRPLW®OV

$. FRXUV GH OxH[HUFLFH PRQVLHXU *UDYHO D FRQWLQX® DVVLVWHU DX FRPLW® GxLQYHVWL
GOYHORSS©H DX FRXUV GH VHV DQQ©HV DX VHLQ GX FRPLW®© GH OD FDLVVH GH UHWUDLWH ,0 D S
GoOsSbuw OH DR»W HW D UH8§X XQH UOPXQOUDWLRQ GH FH WLWUH

O0DGIH 6ZHHMWDJOLD HVW UOPXQOUOH HQ GHYLVH DPOULFDLQH
3UawWV DX[ OHPEUHV GX &RQVHLO HW DX[ OHPEUHV GH OD KDXWH GLUHFW

$X VHSWHPEUHO Qx\ DYDLW DXFXQ SU®W FRQVHQWL XQH SHUVRQQH PHP
IRQFWLRQV GH PHPEUH GX &RQVHLO RX XQH SHUVRQQH D\DQW GHV OLHQV DY

$X VHSWHPEUHO Qx\ DYDLW DXFXQ SU2W FRQVHQWL XQH SHUVRQQH OHPEUF
SHUVRQQH DYHF TXL HOOH D GHV OLHQV VDXI| GHV SUaWV TXL VRQW RIIHUW
Gx%QHUJLU VHF SDU OH ELDLV GHV SURJUDPPHV GxHPSOR\© H V

5SHQVHLJQHPHQWY VXSSOOPHQWDLUHYV
,QIRUPDWLRQ FRQFHUQDQW OD JRXYHUQDQFH

/xLQIRUPDWLRQ HVW IRXUGLHOARBOQRWPOPHRPWUDXZLQIRUPDWLRQ FRQFHUQDQW
GH JRXYHUQD@QFWUXFWLRQ JOQOUDOH U HIOW VBIXYGIH P OQW RXYHUV®D QFHH & RF
G @ DXEHWSXWRULWOV FDQDGLHQQHV HQ YDOHXUV PRELOL"UHV /xLQIRUPDWLR
DQQXHOOH

&RQVHAMGEBLQLVWUDWLRQ

/HV DIIDLUHV Gx%QHUJLU LQF VRQW DGPLQLVWU®HV SDU VRQ &RQVHLO /H &
VRQW LQGOSHQGDQWY ORQVLHXU *KLVODLQ *DXWKLHU HVW LQGOSHQGDQW HV

3RXU SOXV GxLQIRUPDWLRQ VH WHPEWWM UG X GROJEBHRIVETONHQWH QRWLFH DC
SUOVHQWH OD ELRJUDSKLH GHV PHPEUHV GX &RQVHLO HW OxLQIRUPDWLRQ V>
LL OHV DXWUHV SRVWHV GH PHPEUH GH FRQVHLOV GxDGPLQLVWUDWLRQ GxG©
&DQDGD OH FDV ©OFKODQW

/D JHVWLRQ FRXUDQWH Gx%QHUJLU LQF HVW GOO©®JX©H DX SUOVLGHQW HW
KDXWH GLUHFWLRQ PDLV HVW VRXV OD VXUYHLOODQFH GX &RQVHLO &H GH
SUOVLGHQW GX &RQVHLO HW SRXU OHV SUOVLGHQW H V GH FRPLWOV /[/HXU'
GQQH[H &RQVHLO GYUDGPLQLVWHUIBWXRQOHPRRGWVMLO HW OH SUOVLGHQW HW
OWDEOL XQH GHVFULSWLRQ GH SRVWH ©FULWH SRXU OH SRVWH GH FH Gt

Gx%QHUJLU V HZZZHOQHUJHY¥RP



/H & VHLO WLHQW GHV U©®XQLRQV WULPHVWULHOOHV TXL FRPSUHQQHQW XOQ
VWUDW®JLH DLQVL TXH GHV UOXQLRQV SRQFWXHOOHV OH FDV ©FKODQW &RH
QH FURLW SDV QOFHVVDLUH GH WHQLU V\VWOPDWLTXHPHQW GHV U®XQLRQV
LQGOSHQGDQWY &HSHQGDQW GHV KXLV FORV VRQW WHQXV OD ILQ GH FKDT:

5HOHY® GHVY SUOVHQFHYV GHV PHPEUHV GX &RQVHLO DX[ UOXQLRQV GX &RQVHL

/H UHOHY® GHV SUOVHQFHV GH FKDTXH PHPEUH GX &RQVHLO DX[ UOXQLRQV
CRXYHUWXUH GX GH!%QHUJLU LQHRFWF HVW SUOVHQW® OHPEUHVYLEXH
&RQ'HLO

O0DQGDW GX &RQVHLO

/H PDQGDW GX &RQVHLO $Q@HUHSURGRQAWHLOOGIDGPLQLVWUDWLRE HW DQIG\
UHVSRQVDELOLW®OV GX SUOVLGHQW GX &RQVHLO VRQW GOFULWV ODGLW
SOULRGLTXHPHQW DILQ GH VXxDVVXUHU TXxLO UHIO"WH OHV SUDWLTXHV DFWXE

aVXSHUYLVLRQ GH OD SODQLILFDWLRQ VWUDW®JLTXH HW UHYXH VWUPW®JILTX
AUHYXH GH Ox©YDOXDWLRQ GHV ULVTXHV HW RSSRUWXQLW®OV GxHQWUHSULVH
AUHYXH GH Ox©YROXWLRQ GHV JUDQGHY WHQGDQFHYV ©QHUJOWLTXHV|HW GH F
2UHYXH GHV SULQFLSDX[ ©Y"QHPHQWY FKDQJHPHQWY SRXU %QHUJLY V H F
:DSSUREDMM.RG@QWDBWY ILQDQFLHUV LQWHUP®GLDLUHV HW DQQXHOV {x%QHU.J
Gx%QHUJLU V H F

ADSSUREDWLRQ GHV KRQRUDLUHV GxDXGLW U©HOV H[WHUQH
ADSSUREDWLRQ GX 5DSSRUW VXU OD UOVLOLHQFH FOLPDWLTXH
ADSSUREDWLRQ GX 5DSSRUW HQ YHUWX GH OD /RL VXU OD OXWWH HRQWUH
FKD®QHV GxDSSURYLVLRQQHPHQW
ADSSUREDWLRQ GH SODFHPHQWV GH WLWUHV GH SDUWLFLSDWLRQ HW GxRE
SODFHPHQWYV SULY®OV

ADSSUREDWLRQ GX EXGJHW DQQXHO
(DQDO\WH GHV UOVXC%QHUJLU 3% QHUJMGG QF
AUHYXH GX SURJUDPPH GH GOYHORSSHPHQW GX OHDGHUVKLS HW GH [0oD UHO™
GLUH NW.RQ
2GLVFXVVLRQV VXU OD VDQW® HW VOFXULW® DX WUDYDLO DLQVL TXH|VXU oD

2ULHQWDWLRQ HW IRUPDWLRQ FRQWLQXH

$X FRXUV GH OxH[IOBWIFERRLW® *%( O©OWDLW UHVSRQVDEOH GH PHWWUH HQ SODF
PHPEUHV GX &RQVYWRODUD®PHEM IRUPOWLBRQHF FRPPH REMHFWLI GH IDYRULVHU
QRXYHDX[ PHPEUHV GX &RQVHLO HW GH VRXWHQLU OHXU DSSUHQWLVVDJH G
GxDPHQHU OHXU FRPSUOKHQVLRQ GH FHV DVSHFWV DX QLYHDX GHV DXWUHV |
GH SRXUVXLYUH OxHQULFKLVVHPHQW GHV FRQQDLVVDQFHYV GHV PHPEUHV GX !¢
IRUPDWLRQ FRQWLQXH

/H 3URJUDPPH GH IRUPDWLRQ FRPSUHQG XQ YROHW GHVWLQ® DX[ QRXYHDX]
GHV DVSHFWV SOXV IRQGDPHQWDX[ GH OxHQWUHSULVH HW SUOYRLW GHV UHQ

/H SURJUDPPH FRQVLVWH HQ XQH VOULH GH UOXQLRQV HQWUH OH QRXYHDX Pt
SUOVLGHQW HW FKHI GH OD GLUHFWLRQ OD SU®OVLGHQFH GH WRXW FRPLWO !
GxDXWUHV SULQFLSDX[ PHPEUHV GH OD KDXWH GLUHFWLRQ Gx%QHUJLU V H F

2XWUH FHV UOXQLRQV OH QRXYHDX PHPEUH GX &RQVHLO D DFF"'V DX *XLGH
SRUWDLO VOFXULV® GOGL® DX[ PHPEUHV GX &RQVHLO (Q RXWUH OH SRU
GRFXPHQWV FRPSUHQDQW GHV UHQVHLJQHPHQWY SXEOLFV HW SULY®V FRQFH!
UOJXOL"UHPHQW PLV MRXU

7RXV OHV PHPEUHV GX &RQVHLO VRQW ©JDOHPHQW PHPEUHV GH&{x,DXWLWXW
OHXU GRQQH DFF'V GHV SXEOLFDWLRQV HW VHV DFWLYLW®V DILQ GH SDUIL
TXL LQFRPEHQW DX[ PHPEUHV GX &RQVHLO HW GHV WHQGDQFHV DFWXHOOHV |
GOYHORSSHPHQW HW OD SURPRWLRQ GH OD ERQQH JRXYHUQDQFH HW GHV Pt



8Q DXWUH YROHW GX 3URJUDPPH GH IRUPDWLRQ VXxDGUHVVH WRXV OHV PHPE

GH IRUPDWLRQ DX FRXUV GxXQH DQQO®H GRQW OH FRQWHQX HVW GDYDQWDJH

GH P2PH TXH VXU OxHQYLURQQHPHQW GDQV OHTXHO HOOH ©YROXH 'H SOX\

FRQQDLVVDQFHV GHV PHPEUHV GX &RQVHLO HQ PDWL"UH Gx©QHUJLH HW GH JF
GHV FRQIOUHQFHV VOPLQDLUHV RX VHVVLRQV Gx©WXGH

/H WDEOHDX VXLYDQW SU©OVHQWH OHV GLIIOGUHQWHYV IRUPDWLRQV RIIHUWHV
PHPEUHYVY GX &RQVHLO DX FRXUV GH OxH[HUFLFH

&RQVHLO 6 XMHW
I1RYHPEUH OLVH MRXU ©OFRQRPLTXH
JOYULHU OLVH MRXU ©OFRQRPLTXH HW JORSROLWLTXH
ODL 4XDQWLILFDWLRQ GHV ©PLVVLRQV GH *(6
$R»W 9LVLWHYV WHUUDLQ

% WKLTXH RUIJIDQLVDWLRQQHOOH

/H &RQVHLO D BEBREWESBRYWKIVIXHGUHVVH WDQW DX[ PHPEUHV GX &RQVHLO TXX
GLUHFWLRQ HW HPSOR\® HV Gx%QHUJLU VHF HW GH VHV ILOLDOHV TX©OEOF
HQWUHSULVH HQJDJOH SRXU UHSUOVHQWHU FHV GHUQL"UHV

/H&RGH GZOMMMW TXHPLY WRXV OHV QRXYHDX[ PHPEUHV GX &RQVHLO DLQVL TX
DX[ HPSOR\© H V Gx%QHUJLU V HF (Q RXWUH FHOXL FL HVW DXVVL GLVSRQL
OH VLWH ,QWUDQHW Gx%QHUJLU V HF DXTXHO WRXW HPSOR\© H D DFF"V
JLQDOHPHQW FRQIRUPO©PHERWO HPHMWWW. RO ILERUPDWLRQ FRQFHUQDQW OHYV

GH JRXYHUQOHFHRSEKRGEHX GOOWKXWT)XGHVSRQLEOH VXU OH VLWH ,QWHUQHW
Izzz VHGDUISOXV FD

/IH&RGH G LQYLWH WRXWH SHUVRQQH YLVOH SDU FHOXL FL TXL D GHV UDLVR

HPSOR\© H QH UHV!&RGH G@ VLIQDOHU FHWWH VLWXDWLRQ GH IDE§RQ DQ
OxHQWUHPLVH GX V WHO TXH SUC3ROLWLTXH VXU OH VLIQDOHPHQW HW OH WI
SXEOLF HW GH3RXU SLQIRUPDWLRQ FHW ©JDUG SUOVHQWDWLRCQCEGHT X8

RX SUORFFXSDWLRQV

7RXV OHV HPSOR\© H V GRGEQWUYUH \XBH IRUPDWLRQ HQ OLJQH VXU Ox©OWKL
DFWLRQ { &HWWH IRUPDWLRQ LQWHUDFWLYH HVW GLVSRQLEOH GDQV OH SR
OxHQWUHPLVH GH OD SODWHIRUPH GxDSSUHQWLVVDJH 'V TXH OD IRUPDWLRC
SDUWLFHYDWL@WFULWH VRQ GRVVLHU GH IRUPDWLR QD GK® 0 XRGLEQER D MWLHR\QW
GX¢RGH GOOWKWTRMWWDFKOH FHWWH IRUPDWLRQ 8Q VXLYL GH UDSSHO HV:
HPSOR\© H VGIXSIDRY®W XQ GAMRXWBGH XLYDQW OHXU DUULI@BR BKHY %YNXUHU V.
IRUPDWLRRQO FRPSOOWOH SDU WRXDXWHWWH HBMINR\@ HVWHPSOR\© H V HW OHV F
GRLYHQW VXLYUH DQQXHOOHPHQW X @R GRE RWBRRURE QM PIHWRIEHH VX UF ©W W H
REOLJDWRLUH SRUWDLW VXU OH UHVSHFW HW OD FD®KO®VRRGLY SRYDWLIR®M VS Q
&RGHOWKLAXMW DWWDFKOH FIQU@WHQHR GRFWDROWLRQ DQQXHOOH GH FRQIOLW)\
SODFH DX FRXUDQW GH OxH[HUFLFH HW FH SRXU FHUWDLQV JURXSHV LGH
GH GLUHFWLRQ H[OFXWLYH HW GH GLUHFWLRQ RX WRXV SRVWHV SRXYDQW 2w
GxLQWoUuaw

/H U JOHPHQW LQWOULHXU Gx%QHUJLU LQF VSOFLILH OHV U"JOHV GH FRQGXL
KDXWH GLUHFWLRQ SDUWLFXOL"UHPHQW TXDQW DX[ FRQIOLWV GxLQWoOoUawV
WHQX GxLQIRUPHU OH &RQVHLO GH WRXW FRQIOLW GxLQWOU2WV UOHO ©°
% QHUJLU VHF HW RX OxXQH RX OxDXWUH GH OHXUV ILOLDOHV 8Q PHPEUH
FRXUV GHVTXHOOHV HVW GLVFXWOH WRXWH TXHVWLRQ SRXYDQW DIIHFWHU
VxDEVWHQLU GH YRWHU

$LQVL WRXW PHPEUH GX &RQVHLO HW WRXW PHPEUH GH OD KDXWH GLUHFWL
RSOUDWLRQ DXTXHO HVW SDUWLH %QHUJLU LQF RX %QHUJLU V HF GRLW GC
Gx%QHUJLU LQF ,0 GRLW DXVVL GOQRQFHU WRXW FRQWUDW RX RSOUDWLRQ LC
SHUVRQQH TXL OXL HVW OLOH LL XRLIURSIBDHNQWR FD ® WERKD\E BEH DR Q RIQVO t
PHPEUH GX FRQVHLO GxDGPLQLVWUDWLRQ RX PHPEUH GH OD GLUHFWLRQ HW
GDQV OHTXHO XQH SHUVRQQH TXL OXL HVW OLOH D XQ LQWoOoUaW



/H SUOVLGHQW GX &RQVHLO YHLOOH DX UHVSHFW GH FHV U"JOHV HQ FROODER

'H SOXV OHV PHPEUI HW OHV PHPEUHV GH OD KDXWH GLUHFWLRQ GRLYHQ
GOFODUDWLRQ VXU OHXUV FKDUJHV H[WHUQHV HW LQWOU2WV DILQ TXH OH ¢
GLUHFWLRQ VRLHQW LQIRUPO®V GH WRXW FRQIOLW GxLQWOUaWV SRWHQWLHO

&RPLW®O® *%( VXUYHLOOH HW J"UH OHV FRQIOLWYV GxLQWOUaGLUH HW GRX SRV
PHPEUHYV GX &RQVHLO

(Q FH TXL D WUDLW UHV SULVHV SDU OH &RQVHLO SRXU HQFRX ©WKIUT XtV S U
FRPPHUFLDOH OH &RCOLVVLRQ GH C SRUWDQW VXU OHV YDOHXUV Gx%QHUJLU
GDQV OxRUJDQLVDWLRQ (OOH WRXFKH QRWDPPHQW OHV UHODWLRQV DYHF O
PLOLHX GH Ox©®QHUJLH HW OD VRFLOW® HQ JOQOUDO

6OOHFWLRQ GHW WDD)G KRDW HLO

'XUDQW OxH[HUH LFRIQVHL® O BDRBRISME XH VXU OD GLYHUVLW® DX VHLQ GX &R
UHFUXWHPHQW GHV 0@ RLHWINIUPDWMXIWXH VXU OH UHFUXWHPHQW THV DDGPL!
IXVLRQQO® HW VBRSOV AXHODXU OD GLYHUVLW® DX VHLQ GEKWSFERIMHIRUGCKDIB G P L (
UHFUXWHPHQW HW UHQRXYHOOHPHQW GHV D@PLIRYWUDOWHXUXUD@EHVHH@GUG
DGPLQLVWUDWHXUV D SRXU EXW GxHQFDGUHU OxDSSURFKH GH VOOHFWLRQ

SURPRXYRLU XQH UHSUOVHQWDWLRQ OTXLOLEU®H HW LQFOXVLYH DX VHLQ

TXDOLILOHV HW GOYRXOHYV OD UOSXWDWLRQ H[HPSODLUH HW TXL HQULFKLL
GXxHQWUHSULVH Gx%QHUJLU V H F

/HV PHPEUHV GX &RQVHLO VRQW VRLW QRPPO®V GLUHFWHPHQW SDU OxDFWLRQ
VxLO \ D XQH YDFDQFH HQWUH GHX[ DVVHPEO®HY DQQXHOOHV PDLV DYHF OxD
&xHVW GDQV FH FRQWH[WH TXH OH &RPLW® *%( VH EDVDQW VXU OD 3ROLW
GOWHUPLQH HW VRXPHW OxDSSUREDWLRQ GX &RQVHLO OH SURFHVVXV SRX
PHPEUH GX &RQVHLO ©ODERUH OHV FULW'UHV FRQVLGOUHU SRXU OH FKRL]
&RQVHLO HW SURSRVH DX &RQVHLO SRXU UHFRPPDQGDWLRQ OxDFWLRQQDL
'DQV OH FDV GxXQH YDFDQFH OH &RPLW® *%( H[DPLQH OD FDQGLGDWXUH SUR
SRXU UHPSODFHU XQ PHPEUH GX &RQVHLO HW VRXPHW XQH UHFRPPDQGDWLRQ

50PXQOUDWLRQ GHV PHPHMWHP BXHYRQN HOID KDXWH GLUHFWLRQ

/D UOPXQOUDWLRQ GHV PHPEUHV GX &RQVHLO HVW IL[OH SDU OH &RQVHLO

SHXW ORUVTXxLO OH MXJH SURSRV HIIHFWXHU XQ EDOLVDJH HW XWLOLVHL

VSOFLDOLVOV HQ OD PDWL"UH /HV UHVSRQVDELOLW®OV SULQFLSDOHV GX
&RPLWOV GX &RQVHLO

4XDQW OD UOPXQOUDWLRQ GHV PHPEUHVY GH OD KDXWH GLUHFWLRQ HOOH I
&RPLW® 5+ 56 TXL XWLGRWVH W IFFHWWWHHIU@RDXQOUDWLRQ GHV RBHKPEQYHHWYI GW O DHKA
3RXU GH SOXV DPSOHV UHQVHLOD UXE 5DSSRUW VXU OD UGPXQOUDWLRQ GH
KDXWH GLUHFWLRQ HW OMXREWHD LGWH&RI) ODLOOP XQOUDWLRQ GHVY PHPEUHV GH



&RPLWOV GX &RQVHLO

/D FRPSRVLWLRQ GHV FRPLWOV GX &R @&V MWL S USXBIAWD I x BIHEP ERMHRHIGTX BRQVHL O

/IHV FRPLW®OGV GX &RQV

HLO VRQW OH &RPLW® *%(

OH &RPLWO® 5+ 56 HW OH &RP

3RXU XQ DSHUSX GX &RPLW® GxDXGLW 5HIQUE LIQHEP H ODVUKEQERXBDEW OH &R
SOXV OH WDEOHDX GX &RPLW® GxDXGLW HRUP BW OR/G GIWOH [ DDUUKBDB HTSHUW L Q

OHPEUHV

BUOVLGHQWH GX FRPL
'"HOSKLQH 3HUVRX\UH

$XWUHV PHPEUHYV
5HQDXG )DXFKHU
9DO©ULH 3LVDQR

&RPLW® *%o(

/H PDQGDW GX &RPLWO
FSEQHUILU vV H HEWHPD QGDW D ©W
RFWREUH HW PRGLILO OH GOFHPEUH
DWWULEXH DX &RPLW® *%( GHV UHVSRQVDELQ
GxHQYLURQQHPHQW DLQVL TXH GHV UHVSRQ
SUORFFXSDWLRQV HQ PDWL"UH Gx©OWKLTXH H

GDYDQWDJH FHV UHVSRQVDELOLW®V

/H FRPLW® *%( HVW FRPSRV® GxXQH PDMRULW
OD SUOVLGHQWH GX FRPLW® *%( TXL VRQW L
GxLQGOSHQGDQFH GX 5" JOHPHQW

*% ( SHXW

aWUH FR

QVXOW®
© DSSUR

DLQVL
LWOV HC
VDELOLV
vV OD F

© GH PHF
QGOSHQ!

BULQFLSDOHY UHVSRQ

ABDEDPL@MY OxDSSURFKH Gx%QHUJLU LQF H
JRXYHUQDQFH GxOWKLTXH HW GxHQYLURQQH

NV % QHU.
PHQW T

PRGDOLWOV GxDSSOLFDWLRQ GH OxDSSURFKKH HQ FHV

aH[DPLQHU OHV UDSSRUWYV GH OD GLUHFWLR
ULVTXHV HQ PDWL"UH GH JRXYHUQDQFH GxOV
Aa©ODERUHU OHV FULW"UHV FRQVLGOUHU SR
GH PHPEUH GX &RQVHLO

aUHFRPPDQGHU DX &RQVHLO OD UOPXQOUDW
PHPEUHVY GHV FRPLWOV GHV SUOVLGHQW H
&RQVHLO

aO0YDOXHU DQQXHOOHPHQW OD GLYHUVLW® 0
PR\HQV PLV HQ SODFH DILQ GXDWWHLQGUH Of
aVXSHUYLVHU HW H[DPLQHU OD GOPDUFKH G x%
aH[DPLQHU HW HIIHFWXHU OH VXLYL SOULR
LQGLFDWHXUV GH SHUIRUPDQFHV HW REMHF
SODQ (6* Gx%QHUJLU V H F

aUHYRLU OD 3ROLWLTXH HQYLURQQHPHQWDOH
OxDSSUREDWLRQ DX &RQVHLO

D VXU 0>
VKLTXH H
U OH FK

L RQ GH
vV GH FRI

X VHLQ
iV REMHF
QHUJLU
GLTXHPF
VLIV HQ

G x% QH !

)DLWV VDLOODQWYV GH

HOUHMHYHHFEAM UDSSRUWY WULPHVWULHOV (6* HW
AaUHYXH GHVY UDSSRUWYV WULPHVWULHOV VXU O
AUHYXH GRO@QWLTXH VXU OD GLYHUVLW® DX VH
OH UHFUXWHPHQW GHV DGPLOHWW UBIWRKX®R
G DSSUREDWLRQ DX &RQVHLO

AUHYXH GH OBRARXWHDXAHVXU OD SUOYHQWLRA(
GH OD FRUUMSWER®PDQGDWLRQ GxDSSUREDW
aH[DPHQ GX 5DSSRUW VXU OD UOVLOLHQFH
GxDSSUREDWLRQ DX &RQVHLO

AUHYXH GX UDSSRUW VXU OH &G M LGKHI\W VDK IDTSXSH
AUHYXH GHV VLIQDOHPHQWYVY HW WUDLWHPHQ(Q
HPSOR\© HV HQ PDWL"UH ©OWKLTXH

aH[DPHQ GX 5DSSRUW HQ YHUWX GH OD /RL VX
wubDYDLO GHV HQIDQWV GDQV OHV FKD

HQYLUR
x ©OWKLTX
LQ GX F
Y Q GED2/WL @

HW GOV
LRQ DX
FOLPDW

DLFDWLR
WV GHV

) OD OXW
PQHV G
iLO

UHFRPPDQGDWLRQ G DSSUREDWLRQ DX &RQVH




&RPLW®O® 5+ 56

OHPEUHV

BUOVLGHQW GX FRPLW
*KLVODLQ *DXWKLHU

$XWUHV PHPEUHYV

-HDQ &KULVWRSKH /LQ
'"HOSKLQH 3HUVRX\UH
.HUL 6ZHHW =DYDJOLD

/H PDQGDW GX &RPLW® 5+ 56 SHXW 2WUH F
S*%QHUJLU V HEZZ 6 QBEUHHENPHDQGDW D ©OW
RFWREUH HW PRGLIL® OH GOFHPEUH
DWWULEXH HQWUH DXWUHV DX FRPLW® 5+ 5§
UHVVRXUFHV KXPDLQHV GH UHVSRQVDELOLWG{
MRKYD koW KEWU ©ODERUH GDYDQWDJH FHV UH
©JDOHPHQW GH PDQL"UH H[SUHVVH OHV UHV

FRQFHUQDQW OHV IDFWHXUV (6*

RQVXOW:¢
© DSSUR
DLQVL
GHV UH
VRFLDC
VSRQVDE
SRQVDEL

3ULQFLSDOHV UHVSRQ

\ABDEDPL@KY OHV UDSSRUWV GH OD GLUHFWLR
ULVTXHV HQ PDWL"UH GH UHVVRXUFHV KXPDL

AO0YDOXHU DQQXHOOHPHQW OD GLYHUVLW® D
PR\HQV PLV HQ SODFH DILQ GXDWWHLQGUH O}

aVxDVVXUHU TXH OD UOPXQOUDWLRQ 2WUH
LQFLWDWLYH VXU OD EDVH GH Ox©YDOXDWLR
SROLWLTXH JOREDOH GH UOPXQOUDWLRQ GH
GX SUOVLGHQW HW FKHI GH OD GLUHFWLRQ

AUHFRPPDQGHU DX &RQVHLO OHV PRGHV GH U
WHQX GHV DYDQWDJHV HW GHV ULVTXHV TXL
DVVRFLOV DX[ IDFWHXUV (6*

AVxDVVXUHU TXxLO H[LVWH GHV POFDQLVPHV
UHO"YH SRXU OHV FDGUHV GH GLUHFWLRQ
GLUHFWLRQ HW YHLOOHU FH TXH VRLW PLV,
HW TXH VRLHQW XWLOLVOV GHV SURJUDP
GOYHORSSHU HW GH PDLQWHQLU HQ IRQFWI
UHO"YH SDUWLFXOL"UHPHQW DX QLYHDX GHV

AH[DPLQHU OHV VWUDWG®JLHV ERQQHV SUDW
UHVSRQVDELOLW® VRFLDOH LQFOXDQW OD V

AUHFHYRLU HW H[DPLQHU OHV UDSSRUWV GH
Gx%QHUJLU VHF HQ PDWL"UH GxDFFLGHQW
DILQ GH VxDVVXUHU HQWUH DXWUHV TXH d
FRQIRUPHV DX[ QRUPHV GH OXLQGXVWULH HW
HW U"JOHPHQWV HQ OD PDWL"UH HW TXx%
SUDWLTXHV HQ PDWL"UH GH SUOYHQWLRQ Gx|

D VXU O>
DHV HW C
VHLQ C
HV REMHF
YHUVOH
Q GH OD
/ FDGUH\

©PXQOUI
VRQW T

DGOTXE
LQFOXDQ
MR XU
PHV SHL
RQ OHYV
PHPEUH
[ TXHV H\
DQW© HW
OD GLI
V HW Gt
HV DFW]
DX[ VWI
QHUJLU
DFFLGHQ!

)DLWV VDLOODQWYV GH

DKHYHHFEAM UOVXOWDWY GHVY LQLWLDWLYHV V
aOYDOXDWLRQ GH OD SHUIRUPDQFH GX SU®GVL(
AaUHYXH GX VWDWXW VXU OHV UHODWLRQV GH
aUHYXH GHVY UDSSRUWV WULPHVWULHOV VXU O
aUHYXH GHVY UDSSRUWV WULPHVWULHOV VXU O
aUHYXH GX ELODQ GH OD SHUIRUPDQFH 5+ S(¢
SUDWLTXHVY HQ PDWL"UH GxHPEDXFKH
AUHYXH GX UDSSRUW VXU OHV SUDWLTXHV HQ
FXOWXUH RUJDQLVDWLRQQHOOH DOLJQOV VX
AaUHYXH GX SURJUDPPH GH GOYHORSSHPHQW (¢
UDSSRUW VXU OD GLYHUVLW®© DX VHLQ GH OD
AUHYXH GHV ULVTXHV OLOV DX[ UHVVRXUFHYV
VRFLDOH

AUHYXH GROAMWLTXH VXU OD GLYHUVLWO® OgH
UHFRPPDQGDWLRQ GxDSSUREDWLRQ DX &RQV
AUHYXH GRIOQWLTXH VXU OH UHVSHFW FLYLOL
GH OD YLROHQFH HQ PMOIUH AP MQUIDWILRQ

WUDW®©J|
EHQW HW
NUDYDLO
D VDQWE
D VDQWE
DQLILFD

PDWL UH
) OH SOD
EX /HDGH
GLUHFW
KXPDLQ

VI X L W ©
HLO

(VO HW S|
G DSSUR

&RQVHLO




% YDOXDWLRQ

/H &RPLW® *%( D OD UHVSRQVDELOLW® GxOWDEOLU XQ SURFHVVXV DSSURSUL
GX &RQVHLO &HWWH ©YDOXDWLRQ TXL VH GOURXOH GH IDS§RQ DQRQ\PH |
SHUIRUPDQFH GX &RQVHLO GH VHV FRPLWOV HW GH OHXUV SUOVLGHQW H V

/HV TXHVWLRQQDLUHVY VRQW ©ODERU®V SDU OH SUOVLGHQW GX &RQVHLO GH F

8QH IRLY OHV UOGVXOWDWY GHVY ©YDW SDU OD VXLWH GLVFXWOV DX &RIQVHLO F
FHX[ TXL VH UDWWDFKHQW VSOFLILTXHPHQW VHV DFWLYLWOV /[/H &RQVHL
RULHQWDWLRQV SUHQGUH SRXU OxDPO©OLRUDWLRQ GH OD SHUIRUPDQFH Ol
Ox©0YDOXDWLRQ ,0 HVW ©JDOHPHQW SU®YX TXH OH SUGOVLGHQW GX &RQVHLO
GLVFXWHU GH OxHQVHPEOH GH OHXU ©YDOXDWLRQ HW GH OHXU SHUFHSWLR
&RQVHLO HW GHV FRPLWOV

'XUOH GX PDQGDW HW DXWUHYVY POFDQLVPHVY GH UHQRXYHOOHPHQW GX

7THO TXH GLVFXWO® OD W EXEHUHHWKXRQ GHV FDQGLGCDIW &SR YVIHL G MQVERCSWO OD 3R
UHFUXWHPHQW GHV DGPLQLVWUDWHXUY TXL D SRXU EXW GxHQFDGUHU OxDSS
GX &RQVHLO DX VHLQ GX &RQVHLO /D 3ROLWLTXH VXU OH UHFUXWHPHQW Gl
VHUYLFH FRQWLQX DX GHO GXTXHO OHV PHPEUHV GX &RQVHLO QH SHXYHQW \
PRGXO® HQ IRQFWLRQ GX FRQWH[WH HW GHV FLUFRQVWDQFHYV

3RXU JDUDQWLU OH UHQRXYHOOHPHQW DGOTXDW GX &RQVHLO OH &RPLWO *%
FRQVLGOUHU SRXU Ox©YDOXDWLRQ GHV PHPEUHV GX &RQVHLO GX &RQVHLC
SHUIRUPDQFH GH FKDTXH PHPEUH GX &RQVHLO DLQVL TXH OD FRPSRVLWLRQ H
©YDOXOHV ULJRXUHXVHPHQW 8QH JULOOH GHV SURILOV HW H[SHUWLVHV VRX
OH &RQVHLO SRVV'GH OxH[SOULHQFH OxH[SHUWLVH HW OHV FRQQDLVVDQFHYV
DGPLQLVWUHU HIILFDFHPHQW %QHUJLU LQF /D UHSUOVHQWDWLRQ GHV IHPP
©JDOHPHQW H[DPLQ®H GDQV OH FDGUH GH Ox©YDOXDWLRQ

'LYHUVLWO© HW LQFOXVLRQ

&HWWH UXEULTXH HVW SUOVHQWRGILWRXXHVUWREHW WYRWES W% T XIL WMEDHWD , R O XW LR
VXU OH UHFUXWHPHQW GHY DGPLQLVWUDWHXUYV HW LLL OD UHSUOVHQWDWI
KDXWH GLUHFWLRQ &HV GHX[ GHUQLHUV YROHWY VRQW S WOYOKWRHIMVFRQIRUP
VXU OBLQIRUPDWLRQ FRQFHUQDQW OHV SUDWLTXHV HQ PDWL"UH GH JRXYHUQI

L SBROLWLTXH 'LYHUVLW® % TXLWO® HW ,QFOXVLRQ HQ HPSORL

% QHUJLU V HF VxHVW GRQQO®H SRXU PLVVLRQ GH UHIOOWHU OD FROOHFWLY
FOLHQW"OH YLW HW WUDYDLOOH /D GLYHUVLW® HW OxLQFOXVLRQ FRUUHVSRC

% QHUJLU V H KOQDSIRGRBWRQQHPHQW WUV FODLU YLVDQW VXVFLWHU OH GLD
HQ YDOHXU OXxRXYHUWXUH OD GLIIOGUHQFH %QHUJLU V HF HQWHQG IDLUH C

a FUODQW XQ PLOLHX GH WUDYDLO R* FKDFXQ VH VHQW ELHQ VH VHQW OLI
H[FOX RX S©QDOLV® OH WHRXGH RXOMMRETMHWHYE YOHX WK HY SROLWLTXHV HW GLU
DSSOLFDEOHV

PHWWDQW HQ SODFH OHV FRQGLWLRQV SRXU TXH WRXV SXLVVHQW FRQWUL
VHQVLELOLVDQW OxLPSDFW SRVLWLI GH OD GLYHUVLW® HW GH OxLQFOXYV
GOPRQWUDQW TXH OxLQFOXVLRQ HVW XQ SXLVVDQW OHYLHU GH GOYHORSS

v Q-

3RXU VRXWHQLU OxHQJDVJHPHQH) CDMQHWHL&H GLYHUVLW® HW GxXxLQFOXVLRQ
UODOLVDWLRQ GH SOXVLHXUV LQLWLDWLYHY VWUXFWXUDQWHY D ©W® FRPSO¢
'LUHFWLRQ SUO®YRLW GOSOR\HU XQ VHFRQGH IHXLOOH GH URXWH WULHQQ!
UHQVHLJQHPHQWY VRQW SUGVEBTQM O 5B 28X E (BL FXH,1(6

'H SOXV OH &RQVHLCGRPODBETRHUYEOYBINVLWO % TXLWD HX\HO@AHO X VYV R Qo) UHIALIX
OxHQVHPEOH GH VHV HPSOR\© HV HW D OWERBLWHTXMRXY HWH LWAR »% T XL W£ED
HPSCGBRI®OYRLW TXH OHV UHVSRQVDELOLWOV SRXU FUOHU XQ PLOLHX GH WUDY
VRQW SDUWDJO®HV SDUPL GLIIOGUHQWHY SDUWLHYVY SUHQDQWHYV GRQW OH &RQ!
GLUHFWLRQ HW OHYV &RIG N IGRABWMBIWIHKH QW ©IJDOHPHQW OxXxLPSRUWDQFH GX UHYV
HW DIILUPH OxHQJDJHPHQW Gx%QHUJLU V H F YDORULVHU OD GLYHUVLW® H



% QHUJLU VHF FRQWLQXHUD VRQ HQJDJHPHQW HQHP®KY DR GHQE ¥ DMUL\RIQN G X
GLYHUVLW® HW OXxLQFOXVLRQ QH SHXYHQW TXxHQULFKLU VD FXOWXUH RUJDQI

LL3ROLWLTXH VXU GH VW BDECPALAGHYWQDWHXUV

% QHUJLU V HF YLVH UHFUXWHU GHV PHPEUHV GX &RQVHLO TXL DSSRUWHQ
FROOHFWLYLW® GDQV ODTXHOOH HOOH XYUH DLQVL TXH FHOOH R! VD FOLH
HVWLPH TXxXQ ODUJH ©YHQWDLO GH FDQGLGDW H V D\DQW XQH H[SOULHQFH |
SRVLWLYHPHQW OxRULHQWDWLRQ GX &RQVHLO HW SDU OH IDLW P2PH OD VDL

'DQV OH FDGUH GH OD 3ROLWLTXH VXU OH UHFUXWHPHQW GHV DGPLQLVWUDW
YHUV OD SDULW® HQWUH OHV KRPPHV HW OHV IHPPHV SDUPL OHV PHPEUHYV
FRPPH FLEOH TXxDX PRLQV GH VHV PHPEUHV VRLHQW GHV IHPPHV VRXV
SHQGDQW OHV SOULRGHY GH WUDQVLWLRQ

&LEOH PLQLPDO

(Q FRQIRUPLW® DYHF OD 3ROLWLTXH VXU OH UHFUXWHPHQW GHV DGPLQLVW
UHSUOVHQWDWLRQ I©OPLQLQH DX VHLQ GX &RQVHLO HW OxXxLPSDFW GHV PR\HQV

/H &RPLW® *%( IDLW HQVXLWH UDSSRUW DX &RQVHLO WRXW HQ SURSRVDQW
PHVXUHV H[LVWDQWHY € OD VXLWH GH FH UDSSRUW OH &RQVHLO ©YDOXH

PHPEUHYVY GX &RQVHLO (Q WHQDQW FRPSWH GHV UHFRPPDQGDWLRQV GX &RPL\
PHVXUHVY RX DMXVWH FHOOHVY HQ SODFH DILQ GH PLHX[ UOSRQGUH DX[ REMHFV

'H SOXV DILQ GxOWDEOLU OHV EHVRLQV GX &RQVHLO ORUV GH OD VOOHFWLR
XQH OH UHSUOVHQWDQW OHV GLIIOGUHQWY SURILOV HW H[SHUWLVHY GHV PHPE!

LLEHSUOVHQWDWLRQ I©OPLQLQH GDQV OD QRPLQDWLRQ GHVY PHPEUHV GH OD KL

/H &RQVHLO HVWLPH ©JDOHPHQW SULPRUGLDO GxLQFOXUH GHV FDUDFWOULV\
GLUHFWRRRHFWLI HVYW GH WHQGUH YHUV OD SDUWIQWO XDQWHOG \VGERVIRHWWEHM GH
YLFH SUOVLGHQFH HW GH GLUHFWLRQ H[OFXWLYH

$ILQ GH U6DOLVHU FHW REMHFWLI GH WHQGUH YHUV OD SDULW® OD 'LUHFWLI
GHVY GOPDUFKHV LQWHUQHYV HW H[WHUQHV TXL SHUPHWWURQW QRWDPPHQW G
GLUHFWLRQ Gx%QHUJLU V H F

$X VHSWHPEUHOHV IHPPHV UHW QW PHREUHYVY GH OD KDXWH GLUHFWLRQ
HITFVXU OHV KXLW PHPEUHVY GH OD KDXWH GLUHFWLRQ Gx%QHUJLU LQF GH
6WOSKDQLH 7UXGHDX 3RX8 TXDWUH PHPEUHV GH OD KDXWH GLUHFWLRQ VXI
ODUL OF&OXUH .ULVWLQ &DUOVRQ -LOO 0XUUD\ HW &DURO :HVWRQ $X WRMW
PHPEUHY GH OD KDXWH GLUHFWLRQ Gx%QHUJLU LQF HW GH *03



5HQVHLJQHPHQWY FRQFHUQDQW OH &RPLW® GxDXGLW

/H &RPLWO® GxDXGLW DLGH OH &RQVHLO VxDFTXLWWHU GH VHV UHVSRQVDE!
FRPSWDEOHV HQ WHFKQRORJLH GH OxXxLQIRUPDWLRQ HW GH FRPPXQLFDWLR(
FRQWU OH LQWHUQH GH JHVWLRQ ILQDQFL"UH HW GH JHVWLRQ GHV ULVTXHV

/H PDQGDW GX &RPLWO® GxDX$Q@IQW [HVWe R PISW® C(@ WX G &% PEODQBIDW D OW©O© PRGL

RFWREUH OH GOFHPEUH DLQVL TXH OH DR»W DILQ HQWUH D
&RPLW® GxDXGLW HQ PDWL"UH GH VXUYHLOODQFH GHV ULVTXHV GXxHQWUHSUL!
F\AEHUVOFXULW® HW GH FRQWLQXLW® GHV DIIDLUHV 'HV UHVSRQVDELOLW®V H
GH OD FRUUXSWLRQ RQW ©JDOHPHQW ©W® DMRXWOHYV

/H &RPLW® GxDXGLW HVW FRPSRV® GH WURLV PHPEUHV GX &RQVHLO TXL |
DSSURSULOHV HW TXL VRQW LQGOSHQGDQWY HQ YHUWX GH OD QRUPH GxLQG
FRQFHUQH PRQVLHXU 5HQDXG )DXFKHU

/H &RQVHLO VxHVW SUO©YDOX GH OD GLVSHQVH SU®YXH OxDUWLFOH GX 5
J)DXFKHU GxDJLU WLWUH GH SUOVLGHQW GX &RPLW® GxDXGLW 'HV DVVRXSO
OPHWWHXUV O©OPHUJHQWYV FRPPH FxHVW OH FDV SRXU %QHUJLU LQF

SDUWLHV &RPSRVLWLRQ GX FRPLW®O® GxDXGLW HW 2EOLJDWLRQV GH G
QRWDPPHQW TXH FKDFXQ GHV PHPEUHV GX FRPLW®O® GxDXGLW GRLW 2WUH LQGC

/D FRPSRVLWLRQ GX &RPLW® GxDXGLW BINMEBH®VEIQWRGVHODO UXEULTXH
JRUPDWLRQ HW H[SOULHQFH SHUWLQHQWHYV

/H WH[WH TXL VXLW GRQQH XQH EU"YH GHVFULSWLRQ GH OD IRUPDWLRQ HW G
VRQW SHUWLQHQWHY OxH[HUFLFH GH OHXUV IRQFWLRQV FH WLWUH

5HQDXG )DXFKHU

ORQVLHXU )DXFKHU HVW WLWXODLUH GxXQ EDFFDODXU©®DW HQ JOQLH FLYLO |GH Ox%FF
&RGFRED GXQ' (66 HQ FRP SWEID® GH G 6* 84$0 HASRW GH ® \MH GH FRP SWEG! SRHWRQQHODI @O &3% &0'$
"H IOD RAFXS© GUIEHON SRAMY DX VHO GH DBV G\ GR 4 XCEHE HQ BQNTXH GLHRMXU LOYHWYAHP HON
YIFH SEMGHOMICDGRHY HWYIEH SUBMGHOM HAIRQ GHV UWTXHV 0D HQVXIW UHRIQA D &DMWH HQ R IOHVASIOVHOMP HQV
BUHPLHU 'LUHFWHXU ,QIUDVWUXFWXUH SRXU Ox$POULTXH GX 1RUG $X FRXUYV GH VD
SOXVLHXUV FRPSDJQLHV GDQV OH VHFWHXU DOURSRUWXDLUH FHOXL GHV SLSHOLQHY\
SHQGDQW KXLW DQV DX FRPLW® GxDXGLW Gx+HDWKURZ $LUSRUW +ROGLQJV [GRQW TXC
GH &RORQLDO 3LSHOLQH &RPSDQ\ GRQW KXLW DQV WLWUH GH SUOVLGHQW

BUOVHQFHVY DX[ UOXQLRQV GX &RPLWO®
GxDXGLW DX FRXUV GH OH[HUFLFH

-HDQ &KULVWRSKH /LQFRXUW % WKLHU

ORQVLHXU /LQFRXUW %WKLHU HVW WLWXODLUH GxXQ EDFFDODXUODW HQ DGPELQLVWUDYV
&3% GX 4X©EHF ,0 D MRLQW /D &DLVVH HQ ,O HVYW SUOVHQWHPHQW 'LUHIFWHXU SU
OxLQYHVWLVVHPHQW HW GH OD JHVWLRQ GxDFWLIV HQ LQIUDVWUXFWXUHV HQ $POULT
FROOHFWLI 'H LO D SDUWLFLS® OD FUODWLRQ GH OD ILOLDOH &'34|,QlUD HW
GH NP GDQV OD JUDQGH U®JLRQ GH ORQWU®G©DO 'H LO D SULV OD GLUHFWLR
FRQVHLOV GxDGPLQLVWUDWLRQV GH 5(0 &RPPDQGLW® LQF 50VHDX H[SUHVYy POWURS
,QlUDO07/ ,QF HQ WDQW TXxH[OFXWLI $YDQW GH VH MRLQGUH /D &DLVVH PRQVLHXU |
U©OGDOLVDWLRQ GH SURMHWY GxLQIUDVWUXFWXUHV FKH] $WNLQV506DOLVY DQFLUHQQHPHQ

IRXYHDX %UXQVZLFN OxH[WHQVLRQ GH Ox$XWRURXWH HQ 2QWDULR HW OH &HQWUH
PRQVLHXU /LQFRXUW %WKLHU D ©JDOHPHQW VL®©JO© VXU OH FRQVHLO G DGPLQLVW!
SULY® FRPSRVO GxXQH DXWRURXWH GH TXDWUH YRLHV VXU NP HW GxXQ SRQW SOL

GHV 3UDLULHY HQWUH ORQWU®DO HW /DYDO

BUOVHQFHVY DX[ UOXQLRQV GX &RPLWO
GxDXGLW DX FRXUV GH OJH[HUFLFH




ODULH 3LHU 6W +LODLUH

ODGDPH 6W +LODLUH HVW WLWXODLUH GxXQ EDFFDODXU®©DW HQ JHVWLRQ Gx

HQWUHSUL

OxLQIRUPDWLRQ GH Ox8QLYHUVLW® /DYDO HW HOOH HVW GLSO'POH GX 2ZQHU 3UHVI

6FKRRO DLQVL TXH GX /HDGHU (QWUHSUHQHXU 3URJUDP GH OD /RQGRQ %X
([SHUWLVH DFWXHOOHPHQW XQH UDLVRQ VRFLDOH GX *URXSH (GJHQGD LQF
HW FH WLWUH HOOH UOLQYHQWH OxXQLYHUV WUDGLWLRQQHO GX FRQVHLO

LQHVV 6F
(OOH HVW
HQ WUDOQ\

FRPSOWHQFHY DX F XU GHV VWUDW®JLHV GxDIIDLUHV $X FRXUV GHV GHUQU"UHV DQQ

SURGXLUH XQH FURLVVDQFH RUJDQLTXH FRQWLQXH HW UHQWDEOH SRXU VR
GRQW FHOOH Gx$SSUHQW[ TXL DYHF VRQ DSSOLFDWLRQ % HVW YHQXH FRQ

h RUJDQL)
VROLGHU

GOYHORSSHPHQW GHV FRPSOWHQFHV ODGDPH 6W +LODLUH VL"JH SUOVHQWHPHQW VX

Gx(QWUHSUHQHXULDW /DYDO GHSXLV VHSWHPEUH GH *HVWLRQ PRGH -5
GHSXLV MXLOOHW

,QF GHS

BUOVHQFHYVY DX[ UGXQLRQY GX &RPLWO
GxDXGLW DX FRXUV GH OYH[HUFLFH




/H WDEOHDX VXLYDQW LQGLTXH OHV SULQFLSDOHYV UHVSRQE X ELRORIMWNES GIAD YOG

SULQFLSDOHV UHVSHE

RVEBERPOWWEE/xDXGLW DVVXPH HQWUH DXWUHV OHV UHVS
ADVVXUHU OxH[LVWHQFH GxXQ FDGUH GH FRQWU OH DG
WHFKQRORJLHV GH OXxLQIRUPDWLRQ
AH[DPLQHU OHV UDSSRUWY GH OD GLUHFWLRQ VXU OxLd
SRXYDQW DIIHFWHU OxHQWUHSULVH HW GHV ULVTXHV O
OD F\EHUVOFXULW®
ADSSX\HU OH &RQVHLO GDQV VRQ H[DPHQ VHPHVWULHO
LQWOJUOH GHV ULVTXHV HW RSSRUWXQLW®OV SRXU OxH(
ADSSURXYHU OH SODQ GH JHVWLRQ LQWOJUOH GHV UL
FROQWLQXLW® GHV DIIDLUHV
AH[DPLQHU DQQXHOOHPHQW OH UDSSRUW VXU OH SURJ\
IUDXGH HW GH OD FRUUXSWLRQ
AH[DPLQHU WULPHVWULHOOHPHQW OH UDSSRUW VXU OH
SULRULWOV HQ FHWWH PDWL"UH OD F\EHUVOFXULW® HW
AH[DPLQHU HW DSSURXYHU OH SURJUDPPH GH F\EHU
LQIRUPDWLTXH
AH[DPLQHU SOULRGLTXHPHQW OH UDSSRUW VXU OD FR
SHUVRQQHOV DILQ GH VxDVVXUHU TXH VHV SUDWLTXHV
DX[ VWDQGDUGY LPSRVOV SDU OHV ORLV HW U"JOHPHQ
AH[DPLQHU HW HIIHFWXHU OH VXLYL GHV DFWLRQV FLEO
PDWL"UH GH JRXYHUQDQFH TXL VRQW OLOV OD UREXV
LQFOXV DX SODQ (6* Gx%QHUJLU VHF RX LGHQWLILOV
ADVVXUHU OH VXLYL GH OD GOPDUFKH HV\WW"'PH GH JHV\
VOFXULW©®© RSOUDWLRQQHOOH HW GHV SURFOGOV
AYHLOOHU OxHIILFDFLW® GHV FRQWU OHV LQWHUQHYV
DSSURXYHU OH SODQ VWUDW®OJILTXH SOXULDQQXHO GH g
ADVVXPHU OHV UHVSRQVDELOLWOV FRQFHUQDQW OxDXGL
AVXUYHLOOHU OXxLQWOJULWO® HW OD TXDOLW® GHV V\\
FRPPXQLFDWLRQ GH OxLQIRUPDWLRQ ILQDQFL"UH HW G
PR\HQ GxHQTX2WHV HW GH GLVFXVVLRQV DYHF OD GLUH
AUHYRLU HW UHFRPPDQGHU DX &RQVHLO SRXU DSSURED
OXLQIRUPDWLRQ ILQDQFL"UH HW VxLO OH MXJH DSSU
OXLQIRUPDWLRQ HW HQ DVVXUHU OH VXLYL
AH[DPLQHU OHV SUOYLVLRQV ILQDQFL"UHV VRXPLVHV SD
VXxDVVXUHU TXH GHV FRQWU OHV HW SURFOGXUHV DG
GLUHFWLRQ Gx%QHUJLU V HF SRXU VXxDVVXUHU GH O U
AH[DPLQHU OHV QRWLFHY DQQXHOOHV OHV SURVSHFWXV\
GH JHVWLRQ LQWHUPOGLDLUHY HW DQQXHOV Gx%QHUJL
ASDVVHU HQ UHYXH WULPHVWULHOOHPHQW DYHF OxDXGQ
GXxDFWLYLWOV GH OxDXGLW LQWHUQH

RQVDELOL
TXDW HW

HQWLILFL
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GX UDSES
VHPEOH C
TXHV HW

DPPH GH

V SURMHYV
OD VOFX
VOFXULW!

QIRUPLWC
VRQW FR(
V HQ OD F
HV LQGLF
VHVVH HW
SDU FHOC

BAJLCR/OL B © ¢

DSSURX)
xDXGLW L
W H[WHUQ
W' PHV Gl
HV SROLV
EWLRQ O

LRQ OHV
RSUL©® FlI

) OD GLUF
TXDWV V
QWOJULW

DLQVL T
U LQF  HV
LWHXU H]

)DLWV VDLOODQWYV ¢

SDSSUREDWLRQ GHY OWDWYV ILQDQFLHUV Gx%QHUJLU V H
AUHFRPPDQGDWLRQ DX &RQVHLO GxDSSURXYHU OH UDS
Gx%QHUJLU LQF

ADSSUREDWLRQ GX SODQ G x DRGSR YWD D DVROWQOH.
OBH[HUFLFH

ADSSUREDWLRQ GH PRGLILFDWLRQV OD &KDUWH GH OxD
AVXLYL GHV DFWLYLWOV GH OxDXGLW LQWHUQH HW UHYX
AUHYXH GX UDSSRUW DQQXHO VXU OH FRQWU OH GH OD T
AUHYXH GX UDSSRUW VXU OHV FRQWU OHV LQWHUQHYV HW
AUHYXH GHV UDSSRUWYV UHOL®V OD JHVWLRQ GHV ULVT
AUHYXH GX SURJUDPPH VXU OD SURWHFWLRQ GHV UHQVH
AVXLYL WULPHVWULHO VXU OH 6\WW"PH GH JHVWLRQ GH Q
ADSSUREDWLRQ GX 6\WW'PH GH JHVWLRQ GHV PHVXUH
RSOUDWLRQV

AH[DPHQ GHV UDSSRUWYV VXU OHV SURMHWYV GH WHFKQR
PDWL"UH HW OD F\EHUVOFXULW® HW

AGOS WV GH UDSSRUWY QRWDPPHQW OHV GRVVLHUV IL
FRQIRUPLW® GX &RPLW® DX[ U'JOHPHQWY HW SROLWLTX|

F
SRUW GH

FDWLRQ

XGLW LQW
H GX PDQ
XDOLW® C
OxDXGLW
HV GxHQ\
[ JQHPHQW
D VOFXUL

GxXUJH(

DRJLHV G|

VEDX[ HW
HV DSSOL

$X FRXUV GH OxH[HWRXKMWHY OHV UHFRPPDQGDWLRQV GX &RPLWO® GxDXGLW
UOPXQOUDWLRQ GH OxDXGLWHXU H[WHUQH RQW ©W®© DGRSWOHYV SDU OH &RQV



SROLWLTXHV HW SURFOGXUHYV GxDSSUREDWLRQ SU©ODODEOH

/H &RPLWO® GxDXGLW D H[DPLQ® OD TXHVWLRQ GH VDYRLU VL OD SUHVWDWLR
FRPSDWLEOH DYHF OH PDLQWLHQ GH OxLQGOSHQGDQFH GH OxDXGLWHXU H[WF
FHW HIIHW OH &RPLWO G3HDOLGA.IM XOHDHBVR SW®& PG XUH GODSSUREDWLRQ SUOGDOL

OJDXGLWOHBROULYHTXH GXxDSSUREDWXRQOBUEYRDWOSOULRGLTXHPHQW ,0 \ D
YLVOV SDU OD 3ROLWLTXH GxDSSUREDWLRQ SU©ODODEOH L OHV VHUYLFHV G
QRQ OLOV OxDXGLW H[WHUQH SHUPLV HW LLL OHV VHUYLFHV QRQ OLOV
UBJOHPHQWDWLRQ HQ YDOHXUV PRELOL"UHV OD 3ROLWLTXH GxDSSUREDWLRC
OxDXGLWHXU HWHUQH GRLYHQW IDLUH OXxREMHW GxXQH DSSUREDWLRQ SU®D
OHV FLUFRQVWDQFHYV

'H SOXV OD 3ROLWLTXH GxDSSUREDWLRQ SUODODEOH LQWHUGLW % QHUJLU
OxDXGLWHXU H[WHUQH SRXU OD SUHVWDWLRQ GH FHUWDLQV VHUYLFHV QRQ
OLYUHV OD FRQFHSWLRQ HW OD PLVH HQ XYUH GH VA\VW'PHV GxLQIRUPDWLF
FDUDFW'UH ©TXLWDEOH RX OHV UDSSRUWYV VXU OHV DSSRUWV HQ QDWXUH O
OxDXGLW LQWHUQH OHV IRQFWLRQV GH JHVWLRQ OHV VHUYLFHV GH UHVVRX
HQ SODFHPHQW RX GH VHUYLFHVY EDQFDLUHY GXxLQYHVWLVVHPHQW HW OHV VF

&RQIRUPOPHQW OD UOGJOHPHQWDWLRQ HQ YDOHXUV PRELOL"UHV OD 3ROLWL
GH YDOHXU PLQLPH SRXU FHUWDLQV VHUYLFHV QRQ OLOV OxDXGLW H[WHU
SUOYDOXH GH FHWWH GLVSHQVH HOOH GRLW OH GOFODUHU UDSLGHPHQW DX
R %QHUJLU LQF \ HVW WHQXH SDU OD U©GJOHPHQWDWLRQ HQ YDOHXUV PREL
'LUHFWLRQ QH VXxHVW SDV SUOYDOXH GH FHWWH GLVSHQVH DX FRXUV GH OxHJ[

&KDTXH WULPHVWUH OxDXGLWHXU H[WHUQH IRXUQLW DX &RPLW® GxDXGLW X
VHUYLFHV OLOV OxDXGLW H[WHUQH DLQVL TXH OHV VHUYLFHV QRQ OLOV o
OxDXWRULVDWLRQ SUODODEOH DFFRUGOH SDU OH &RPLWO® GxDXGLW RX VRC
PLQLPH OH FDV ©OFKODQW DLQVL TXH OHV KRQRUDLUHY UOHOV UH§XV 0Ox©JDO

3RXU OxH[HUFMFRIXV OHV VHUYLFHV UHQGXV SDU OxDXGLWHXU H[WHUQH LQG
VHUYLFHV GxDXGLW RQW ©OW©®© DSSURXY©®©V DX SUODODEOH SDU OH &RPLWO® Gx

+RQRUDLUHYV SRXU OHV VHUYLFHV GH OxDXGLWHXU H[WHUQH

/H GOFHPEUH OxDFWLRQQDLUH Gx%QHUJLU LQF D QRPP® 'HORLWWH
OxH[HUFLFH VH WHUPLQDQW OH VHSWHPEUH HQ UHPSODFHPHQW GH .30*

/H WDEOHDX TXL VXLW LQG LKKK®R $DIUU HAMBDLBMRUAMDNOHHY GDWH GH OD SUOVHQWF
SRXU VHV VHUYLFHV SRXU O H[HUFLFH

+RQRUDLUHYV GxDXGLW

+RQRUDLUHYV SRXU VHUYLFHV OLOV OxDXGLW
+RQRUDLUHYV SRXU VHUYLFHV ILVFDX] ]
$XWUHV KRQRUDLUHV
7TRWDO

/H WDEOHDX TXL VXLW LQGLTXH SDU FDW®JRULH OHV KRQRUDLUHV IDFWXU®!
SRXU VHV VHUYLFHVY SRXUHMWHV H[HUFLFHYV

+RQRUDLUHYV GxDXGLW o
+RQRUDLUHVY SRXU VHUYLFHV OL® OxDXGLW
+RQRUDLUHYV SRXU VHUYLFHV ILVFDPX] o
$XWUHV KRQRUDLUHV

7TRWDO

/D SUOVHQWDWLRQ GHV KRQRUDLUHV IDFWXU®V SDU .30* D OW© DMXVWOH SDU UDSSRUW DX[ H[HUFLF}
KRQRUDLUHV IDFWXU®V SRXU OHV VHUYLFHV UHQGXV % QHUJLU LQF HW VHV ILOLDOHYV



/HV KRQRUDLUHV GxDXGLW LQFOXHQW OHV KRQRUDLUHV WRWDX[ IDFWXU®
Gx%QHUJLU LQF HW OHV VHUYLFHV UHODWLIV DX[ UDSSRUWV WULPHVWULHO"
FDQDGLHQQHY HQ YDOHXUV PRELOL"UHV

/HV KRQRUDLUHV SRXU OHV VHUYLFHV OLOV OxDXGLW LQFOXHQW OHV KR
FHUWLILFDWLRQ RX FRQQH[HV WHOV TXH OxDXGLW GHV ©OWDWV ILQDQFLHUV
UGOGJLPHY GHHWH®WD DLWOHG XFWLRQ GHVY ©OWDWYV ILQDQFLHUV HW GHV UDSSRUWYV \

/HV KRQRUDLUHV SRXU OHV VHUYLFHV ILVFDX[ LQFOXHQW OHV KRQRUDLUH\
FRQIRUPLW® HQ PDWL"UH GxLPS"W VXU OH UHYHQX GH WD[HV OD FRQVRPPD\

/HV DXWUHV KRQRUDLUHY LQFOXHQW OH @WHBKIZQ VEHIX/U ¥ RHY RUHDLLQUHHW S B KW XW RX
DXWUHV TXH FHX[ UDSSRUWOV GDQV OHV FDW®O®JRULHV KRQRUDLUHV GxDXG
KRQRUDLUHY SRXU VHUYLFHV ILVFDX[ WHOV TXH OHV VHUYLFHV FRQVHLOV
UOGJOHPHQWDLUH HW OD WUDGXFWLRQ GH FHUWDLQV GRFXPHQWY GH GLYXOJD

,QWOUaWV GHV H[SHUWYV

'"HORLWWH FRPSWDEOHV SURIHVVLRQQHOV DJU®O®V HVW OxDXGLWHXU H[WHU
YHUWX GHV U"JOHV GH GORQWRORJLH GX 4X©EHF HW SDU FRQVOTXHQW D
ILQDQFLHWGBWM FHV GHX[ VRFLOWOV

&RQWUDWY LPSRUWDQWYV

/HV FRQWUDWY LPSRUWDQWY FRQFOXV SDU %QHUJLU LQF HW %QHUJLU V
VHSWHPEUWRQW OHV VXLYDQWYV

&RQWUDWY OLOV DX GRPDLQH ILQDQFLHU %QHUJLU LQF HW %QHUJLU

a/lH PDL %QHUJLU V H F WLWUH GXxHPSUXQWHXU D FRQFOX XQH HQW#
%02 1HVELWW %XUQV ,QF 6FRWLD &DSLWDO ,QF HW 7' 6HEXULWLHV ,QF H(

MXLQ GHV REOLJDWLRQV GH SUHPL"UH K\SRWK'TXH GxXQ PRQWDQW Gt
LQWOU3W DX WDX[ DQQXHO GH HW YLHQGURQW ©FKODQFH OH PDL
K\SRWK"TXH VXU OHV DEWLIV Gx%QHUJLU V H F

a/lH PDL % QHUJLU V H F WLWUH GxHPSUXQWHXU D FRQFOX XQH HQWH
'"HVYMDUGLQV ODUFK®O©V GHV FDSLWDX[ %DQTXH 1DWLRQDOH ODUFK®OV ILQDQ!
ODTXHOOH OHV FRXUWLHMXLRQW VERKY FREMIDWLRQYV GH SUHPL"UH K\SRWK

PLOOLRQV &HV REOLJDWLRQV SRUWHQW LQWOU2W DX WDX[ DQQXHO GH
/HV REOLJDWLRQV VRQW JDUDQWLHYV SDU XQH K\SRWK"TXH VXU OHV DFWLIV G

a/lH MXLOOHW % QHUJLU V HF HW %QHUJLU LQF RQW FRQFOX DYHF OH)
GH FUOGLW TXL SUOYRLW XQH IDFLOLW® GH FUOGLW UHQRXYHODEOH GH

6RXV UOVHUYH GH OxDSSUREDWLRQ GHV SU2WHXUV Ox©FKODQFH GH FHWWH
HW FH DQQXHOOHPHQW 'DQV OH FDGUH GX FKDQJHPHQW GH OD VWUDWG®JL
OxXQLTXH HPSUXQWHXU DX[ WHUPHV GH OD FRQYHQWLRQ GH FUOGLW FRPS\
XQH K\SRWK'TXH VXU OHV DFWLIV Gx%QHUJLU V HF &RQFXUUHPPHQW OI
%QHUJLU VHF D ©OPLV XQH FLUFXODLUH GxLQIRUPDWLRQ YLVDQW Ox©PLV)
FRPPHUFLDO MXVTXx FRQFXUUHQFH GH PLOOLRQV &HV ELOOHWYV VRC
Gx%QHUJLU VHF HW VRQW VXSSRUW®OV SDU OD FRQYHQWLRQ GH FUOGLW G

alH I©OYULHU % QHUJLU LQF WLWUH GxHPSUXQWHXU HW %QHUJLU V H
GxDFKDW GH ELOOHWY DYHF GHV LQYHVWLVVHXUVY SDU YRLH GH SODFHPHQ
SRXU XQ PRQWDQW HQ FDSLWDO JOREDO GH PLOOLRQV 86 VRLW GHX]J
ELOOHWY SRUWHQW LQWoUa2W DX WDX[ DQQXHO GH HW GH UHV

DYULO HW OH DYULO UHVSHFWLYHPHQW &HV ELOOHWY VRQW JDU
FDSLWDO HW GHV LQWOUaWV HW VRQW DVVRUWLV GxXQH JDUDQWLH DFFH
Gx%QHUJLU V H F

alH QRYHPEUH % QHUJLU LQF WLWUH GxHPSUXQWHXU HW %QHUJLU
FRQYHQWLRQ GxDFKDW GH ELOOHWY DYHF GHV LQYHVWLVVHXUV SDU YRLH ¢
©OW® ©PLV SRXU XQ PRQWDQW HQ FDSLWDO JOREDO GH PLOOLRQV 86
FKDFXQH &HV ELOOHWY SRUWHQW LQW®OU2W DX WDX[ DQQXHO GH HW G

3RXU OxH[HUFLFH OHV KRQRUDLUHV GxDXGLW LQFOXDLHQW OHV KRQRUDLUHV GxDXGLW GHV ©OW
OxH[HUFLFH FHVY KRQRUDLUHV VRQW LQFOXV GDQV OD FDWO©JRULH KRQRUDLUHV SRXU VHUYLFHV OLO®\



DUULY®©H ©OFKODQFH OH PDL DORUV TXH OxDXWUH DUULYHUD OFKOD
SDU % QHUJLU V HF TXDQW DX SDLHPHQW GX FDSLWDO HW GHV LQWOU2WV H
SDU OHV DFWLIV Gx%QHUJLU LQF HW Gx%QHUJLU V H F

alH MXLOOHW % QHUJLU LQF D FRQFOX XQH FRQYHQWLRQ GH ILGXFLH DY
UHPSODFO©H SDU &RPSDJQLH ORQWUOGDO 7UXVW GX &DQDGD TXL 6RFLOWC
VXFFOGO© HQ WDQW TXH ILGXFLDLUH HQ GDWH GX MXLQ HQ TXDOLW® C

MRXU DX[ WHUPHV GH OxDFWH GH ILGXFLH WLWUH GxK\SRWK"TXH GH QDQ\
HOQWUH %QHUJLU LQF &RPSDJQLH ORQWUOGDO 7UXVW GX &DQDGD HQ TXD(
&RPSXWHUVKDUH GX &DQDGD D VXFFOGO® HQ WDQW TXH ILGXFLDLUH HQ GDWEF
GH FDXWLRQ WHO TXH PRGLILO SDU DFWHV GH ILGXFLH VXSSOOPHQWDL
Gx©OPLVVLRQ GHV REOLJDWLRQV GH SUHPL"UH K\SRWK"TXH SDU %QHUJLU LQ
REOLJDWLRQV ,0 SUOYRLW DXVVL OD FUODWLRQ GxXQH K\SRWK"TXH XQLYHU
GOWHQWHXUV GHVY REOLJDWLRQV GH SUHPL"UH K\SRWK"TXH ©PLVHV SDU % QH

a/lH DR»W %QHUJLU VHF D FRQFOX XQ DFWH GH ILGXFLH WLWUH GxK\

DYHF &RPSDJQLH ORQWU®DO 7UXVW GX &DQDGD HQ TXDOLW® GH ILGXFLDLUF
GX &DQDGD D VXFFOG® HQ WDQW TXH ILGXFLDLUH HQ GDWH\BMNV GMXLG XFL
VXSSOOPHQWDLUHVY &HW DFWH GH ILGXFLH UG®JLW OHV PRGDOLW®OV Gx©PLV
%QHUJLU VHF HW ©QRQFH OHV GURLWY GHV GOWHQWHXUV GH FHV REOLJD
XQLYHUVHOOH VXU WRXV OHV DFWLIV Gx%QHUJLU V HF HQ IDYHXU GHV GO
©PLVHV SDU %QHUJLU LQF DX VRXWLHQ GH VRQ FDXWLRQQHPHQW HQ YHU)
SDUDJUDSKH SUOFOGHQW

alH DR»W % QHUJLU LQF D FRQFOX XQH FRQYHQWLRQ GH ILGXFLH DYHF

ILGXFLDLUH UHPSODF®©O©H SDU 7UXVW %DQTXH 1DWLRQDOH ,QF WHO TXH PI
&HWWH FRQYHQWLRQ GH ILGXFLH U®JLW OHV PRGDOLWOV Gx©OPLVVLRQ GH)
©QRQFH OHV GURLWY GHV GOWHXWRNXGR GHHOHNWY GOEHQWXUHYV

&RQWUDWY OLOV OxH[SORLWDWLRQ %QHUJLU V H F
&RQWUDWY GH WUDQVSRUW DYHF 7& %QHUJLH

a%QHUJLU V HF HW 7& % QHBPRDHN RMWV FRK) FPOXDQVSRUW /H SUHPLHU GxH(

VHSWHPEUH &HOXL GRQW Ox©OFKODQFH HVW OD SOXV HM SSHOREK GHR CH
OxOFKODQFH HVW OD SOXV WDUGLYH H[SLUHUD OH RFWREUH (Q YHUWX
JD] QDWXUHO MXVTXxDX UOVHDX GH GLVWULEXWLRQ GH JD] QDWXUHO G x %o (
TXxDSSURXY®V RX PRGLILOV GH WHPSV DXWUH SDU OD 5% &

4% QHUJLU VHF HW 7& %QHUJLH RQW ©JDOHPHQW FRQFOX TXDWUH FRQWUEL
HQWUHSRV® HQ 2QWDULR /H SUHPLHU GxHQWUH $iXJHN ROW® OHJQ CR(EM R E WDHY L
YHUWX GH FHV FRQWUDWY 7& %QHUJLH GRLW WUDQVSRUWHU GX JD] QDWXL
Gx%QHUJLU V HF SRXWQRDPHPEUHRDBX GXYULO LQFOXVLYHPHQW GH FKDTXH
7& % QHUJLH WHOV TXxDSSURXY®V RX PRGLILOV GH WHPSV DXWUH SDU OD 5

$XWUHV FRQWUDWY DYHF 7& % QHUJLH

alH RFWREUH % QHUJLU V HF HW OHV GLVWULEXWHXUV GH JD] QDWX

SULQFLSH DYHF 7& % QHUJLH DILQ GxDVVXUHU XQ DFF'V GHV VRXUFHV GH J
GX FDUUHIRXU GH 'DZQ 2QWDULR &HWWH HQWHQWH H[SLUHUD OH GOFt
DQWLFLS©OH OLOH GHV IDFWHXUV H[WHUQHV € OD VXLWH GH FHWWH HQWHQ
JD] QDWXUHO GH Ox2QWDULR RQW FRQFOX OH RFWREUH XQH HQWHQ
%QHUJLH (VW HW (DVWHUQ ODLQOLQH &HWWH HQWHQWH H[SLUHUD OH G
DQWLFLS©H OLOH GHV IDEFWHXUV H[WHUQHYV

&RQWUDWY GXHQWUHSRVDJH HW GH WUDQVSRUW DYHF (QEULGJH *DV

4% QHUJLU V H F HW (QE U LTGJIMERKY VRDIW F REFHOQXWUHSRVDJH /H SUHPLHU GxH
HUDYULO &HOXL GRQW Ox©FK©ODQFH HVW OD SOXV U D\ URFICIH GRS MWJ B W0 F& I
OD SOXV WDUGLYH H[SLUH@DY®IHWWXP®MWVWHY FRQWUDWYV (QEULGJH *DV GRLW
SRXU %QHUJLU VHF VHORQ OH ODUNHW 3ULFH 6HUYLFH 6FKHGXOH Gx(QEUL
FDV WHOV TXxDSSURXY®V RX PRGLILOV GH WHPSV DXWUH SDU OD &RPPLVVI

a%QHUJLU V HF HW (QEULGJH *DV RQW FRQFOX KXLW FRQWUDWY GH WUDC
VHSWHPEUH &HOXL GRQW Ox©OFKODQFH HVW OD SOXV HW SSH®XK @R @i
OxOFKODQFH HVW OD SOXV WDUGLYH H[SLUHUD OH RFWREUH (Q YHUWX



GX JD] QDWXUHO MXVTXxDX UOVHDX GH 7& %QHUJLH ODTXHOOH WUDQVSRL
GLVWULEXWLRQ GH JD] QDWXUHO Gx%QHUJLU VHF VHORQ OH WDULI 0O Gx
OH FDV WHOV TXxDSSURXY®V RX PRGLILOV GH WHPSVY DXWUH SDU OD &RPPL

&RQWUDWYV *DV(', HW DXWUHV FRQWUDWY GH P2PH QDWXUH

4% QHUJLU VHF D FRQFOX DYHF GLIIOUHQWHYV FRQWUHSDUWLHV GHV FRQW
WHUPH GH JD] QDWXUHO RX GHV FRQWUDWYV GH P2PH QDWXUH /H SUHPI
HUQRYHPEUH %QHUJLU VHF HW FHV FRQWUHSDUWHRLIHNXYBQQVPRYERR \H
YHUWX GHVTXHOOHV FHV FRFRQWUDFWDQWY GRLYHQW OLYUHU GX JD] QDWX!
/D SUHPL"UH GH FHV WUDQVDF%WDRYWSRIUHEHOOHGOGRGWGRx©OFKODQFH HVW O
H[SLUHUD OH RHAWREHGOH GRQW Ox©OFKODQFH HVWDID/ SOXV WDUGLYH H[SLL

&RQWUDWY GXxHQWUHSRVDJH DYHF ,QWUDJD] VRFLOW® HQ FRPPDQGLWH

4% QHUJLU V HF HW ,QWUDJD] VRFLOWG®GUBQUERPPDQEQWHR RYWDMRQRBRP DHD V
QDWXUHO SRXU OHV VLWHV GxHPPDJDVLQDJH GH 6DLQW )ODYHERQLHW GH 3RL
D X DYULO OH WRXW VHORQ OH WDULI GxHPPDJDVLQDJH GH
FRPPDQGLWH WHO TXxDSSURXY® RX PRGLILO GH WHPSV DXWUH SDU OD 5©1J

JLODQFHPHQW GH 3DUFV HW

alH PDL 3DUFV HW 6 (1& D FRQFOX XQH FRQYHQWLRQ GH FU®G!
UHILQDQFHPHQW VDQV UHFRXUV GHV 3DUFV ©ROLHQV HW SRXU XQ PRQWD
SUAW WHUPH GH PLOOLRQV YHQDQW ©FKODQFH HQ GOFHPEUH L
YHQDQW ©FKODQFH HQ GOFHPEUH JDUDQWL SDU OD 50SXEOLTXH 1©0G®
DJHQFH GH FU©®GLW  OxH[SRUWDWLRQ (XOHU +HUPHV HW LLL XQH IDFLC
/H PDUV OD IDFLOLW® GH OHWWUHV GH FUOGLW D ©W®© DXJPHQWOH
FRPSRV® GH 08)* %DQN .I: ,3(; %DQN 6XPLWRPR OLWVXL %DQNLQJ &RUSRUD
%DQN '= %DQN %DQTXH /DXUHQWLHQQH GX &DQDGD &RPBR®ZHQOGMKW kDt
&RPPHUFLDO 'DLGR /LIH ,QVXUDQFH &RPSDJQ\ HW $VVRFLDWHG %DQN

&RQWUDWY OLOV DX GRPDLQH ILQDQFLHU *03

alH MXLOOHW *03 D SURORQJ® VD FRQYHQWLRQ GH FUOGLW GH PLO(
DX PR\HQ GxXQH QRXYHOOH IDFLOLW® GH FU©GLW GH PLOOLRQV 86 GRYV
YHQDQW ©OFKODQFH OH MXLOOHW /D IDFLOLW® VHUD SD\DEOH DX WDX|

PDUJH DSSOLFDEOH GH SRLQWYV GH EDVH FH TXL UHSUOVHQWH XQH DXJPH(
IDFLOLW® H[LVWDQWH

alH DYULO *03 D FRQFOX XQH FRQYHQWLRQ GxDFKDW GxXxREOLJDWLRQV
SUHPL"UH K\SRWK"TXH RQW ©W©®© ©PLVHV SRXU XQ PRQWDQW HQ FDSLWDO JO
DX WDX[ DQQXHO GH VXU XQH GXUO©H GH GL[ DQV

alH PDL *03 D FRQFOX XQH FRQYHQWLRQ GxDFKDW GxREOLJDWLRQV DYHF
SUHPL"UH K\SRWK"TXH RQW OW® ©PLVHV SRXU XQ PRQWDQW HQ FDSLWDO JO
DX WDX[ DQQXHO GH HW YLHQGURQW ©FKODQFH OH PDL

alH MXLOOHW *03 D UHPSODF® VD FRQYHQWLRQ GH FUGOGLW GH PL
IDWLRQDO $VVRFLDWLRQ DLQVL TXxXQ VI\QGLFDW GH SU2WHXUV SDU XQH QI
OFKODQW OH MXLOOHW &HWWH IDFLO®WONGH BUOGLW D OWO© FRQFOXH |

alH MXLQ *03 D FRQFOX XQH FRQYHQWLRQ GxDFKDW GxREOLJDWLRQV D

SUHPL"UH K\SRWK"TXH RQW ©W® ©PLVHV SRXU XQ PRQWDQW HQ FDSLWDO JC
PLOOLRQV 86 HW XQH VOULH GH PLOOLRQV 86 (OOHV SRUWHQW LQV

UHVSHFWLYHPHQW HW YLHQGURQW ©FKODQFH OH GOFHPEUH HW OH

alH VHSWHPEUH *03 D FRQFOX XQH FRQYHQWLRQ GxDFKDW GxREOLJ
REOLJDWLRQV GH SUHPL"UH K\SRWK"TXH RQW ©O©W® ©PLVHV SRXU XQ PRQWDQ
XQH VOULH GH PLOOLRQV 86 HW XQH VOULH GH PLOOLRQV 86 (OOH
HW GH UHVSHFWLYHPHQW HW YUFHRBWRBWH © FHI@QRBeemHP EQUHH
UHVSHFWLYHPHQW

a/lH GOFHPEUH *03 D FRQFOX XQH FRQYHQWLRQ GxDFKDW GXxREOLJDWLRC
GH SUHPL"UH K\SRWK"TXH RQW OW©®© ©PLVHV SRXU XQ PRQWDQW HQ FDSLWDO

$X[ ILQV GH FHWWH UBUUL®KWH VHORQ OH FDV L *03 DSU"V OD )XVLRQ RX LL *03 DYDQW OD )XVLRQ



PLOOLRQV 86 HW XQH VOULH GH PLOOLRQV 86 (OOHV SRUWHQW LQV
UHVSHFWLYHPHQW HW YLHQGURQW ©FKODQFH OH GOFHPEUH HW OH

alH GOFHPEUH *03 D FRQFOX XQH FRQYHQWLRQ GxDFKDW GXxREOLJDWLRC

GH SUHPL"UH K\SRWK"TXH RQW OW® ©OPLVHV SRXU XQ PRQWDQW HQ FDSLWDO
PLOOLRQV 86 HW XQH VOULH GH PLOOLRQV 86 (OOHV SRUWHQW LQV

UHVSHFWLYHPHQW HW YLHQGURQW ©OFKODQFH OH GOFHPEUH HW OH

alH MXLQ *03 D FRQFOX XQH FRQYHQWLRQ GxDFKDW GxREOLJDWLRQV D
SUHPL"UH K\SRWK"TXH RQW ©W® ©PLVHV SRXU XQ PRQWDQW HQ FDSLWDO JC

PLOOLRQV 86 HW XQH VOULH GH PLOOLRQV 86 (OOHV SRUWHQW LC
UHVSHFWLYHPHQW HW YLHQGURQW ©FK®ODQFH OH MXLQ HW OH  MXLC

alH VHSWHPEUH *03 D FRQFOX XQH FRQYHQWLRQ GxDFKDW GxREOLJ
REOLJDWLRQV GH SUHPL"UH K\SRWK"TXH RQW ©O©W® ©PLVHV SRXU XQ PRQWDQ
XQH VOULH GH PLOOLRQV 86 HW XQH VOULH GH PLOOLRQV 86 (OOH
HW UHVSHFWLYHPHQW HW YLHQGURQW ©OFKODQFH OH VHSWHPEUH

alH DYULO *03 D FRQFOX XQH FRQYHQWLRQ GxDFKDW GXxREOLJDWLRQV
SUHPL"UH K\SRWK"TXH RQW ©W® ©PLVHV SRXU XQ PRQWDQW HQ FDSLWDO JC

PLOOLRQV 86 HW XQH VOULH GH PLOOLRQV 86 (OOHV SRUWHQW LQV
UHVSHFWLYHPHQW HW YLHQGURQW ©FK®ODQFH OH MXLQ HW OH DYUL

alH GOFHPEUH *03 D FRQFOX XQH FRQYHQWLRQ GxDFKDW GXxREOLJDWLRC

GH SUHPL"UH K\SRWK"TXH RQW OW® ©OPLVHV SRXU XQ PRQWDQW HQ FDSLWDO
PLOOLRQV 86 HW XQH VOULH GH PLOOLRQV 86 (OOHV SRUWHQW LQV

UHVSHFWLYHPHQW HW YLHQGURQW ©OFKODQFH OH GOFHPEUH HW OH

a/lH GOFHPEUH *03 D FRQFOX XQH FRQYHQWLRQ GxDFKDW GxREOLJDWLRQ
GH SUHPL"UH K\SRWK"TXH RQW ©W® ©PLVHV SRXU XQ PRQWDQW HQ FDSLWDO
PLOOLRQV 86 XQH VOULH GH PLOOLRQV 86 HW XQH VOULH GH PL
DQQXHO GH GH HW GH UHVSHFWLYHPHQW HW YLHQGURQMW
GOFHPEUH HW OH GOFHPEUH UHVSHFWLYHPHQW

alH GOFHPEUH *03 D FRQFOX XQH FRQYHQWLRQ GxDFKDW GXxREOLJDWLRC
GH SUHPL"UH K\SRWK"'TXH RQW OW® OPLVHV SRXU XQ PRQWDQW HQ FDSLWD
LQWOU2W DX WDX[ DQQXHO GH HWGOIFHPEURQW ©OFKODQFH OH

a/H "YRFWREUH *03 D FRQFOX DYHF 7KH %DQN RI 1HZ <RUN! OHOR Q H7 U X\

ILGXFLH VXSSOOPHQWDLUH PRGLILDQW HW UHPSOD8SDQW OxDFWH GH ILGXFL}
GH SUHPL"UH K\SRWK"TXH GH *03"S@YWIDHUN O'DEEHMMHGEXILGXFLH VXSSOOPHQ
PRGLIL6GRRIBFWHY GH ILGXFLH VXSSOOPHQWDLUHV &HW DFWH GH ILGXFLF
REOLJDWLRQV GH SUHPL"UH K\SRWK"TXH SDU *03 HW ©QRQFH OHV GURLWYV (
DXVVL OD FUODWLRQ GxXQH K\SRWK"'TXH VXU WRXV OHV DFWLIV GH *03 HQ
SUHPL"UH K\SRWK"TXH ©PLVHV SDU *03

alH VHSWHPEUH *03 D FRQFOX DYHF OHV GOWHQWHXUYV GHV REOLJDWL
&936 OxXQH GHV VRFLOWOV SDUWLH OD )XVLRQ XQH FRQYHQWLRQ Gx©FK
©PLVHV SDU *03 HW U©JLHYVY SDU OxDFWH GH ILGXFLH GH *03 GOFULW DX SDUL

a/lH QRYHPEUH *03 D FRQFOX XQH FRQYHQWLRQ GxDFKDW GxREOLJDWLRG

GH SUHPL"UH K\SRWK"TXH RQW ©W® ©PLVHV SRXU XQ PRQWDQW HQ FDSLWDO
PLOOLRQV 86 HW XQH VOULH GH PLOOLRQV 86 (OOHV SRUWHQW LQV

UHVSHFWLYHPHQW HW YLHQGURQW ©FK©ODQFH OH QRYHPEUH

alH PDUV *03 D FRQFOX XQH FRQYHQWLRQ GxDFKDW GxREOLJDWLRQV
9HUPRQW (FRQRPLF '"HYHORSPHQW $XWKRULW\ HQ YXH GH OxDFKDW SDU .H\
GHYDQW 2aWUH ©PLVHV SDU 9HUPRQW (FRQRPLF 'HYHORSPHQW $XWKRULW\ H
GOFULWH DX SDUDJUDSKH VXLYDQW

a/H HWPDUYV *03 D FRQFOX XQH FRQYHQWLRQ GH SU®W HW ILGXFLH DYHF Ox?$
GH OD 9HUPRQW (FRQRPLF 'HYHORSPHQW $XWKRULW\ HW 7KH %DQN RI 1< OF
UOJLVVDQW Ox©PLVVLRQ GxXxREOLJDWLRQV SDU 9HUPRQW (FRQRPLF 'HYHORS!
*03 /HV REOLJDWLRQV GH VOULH % RQW ©W® ©PLVHV SRXU XQ PRQWDQW C
VOULH % SRUWHQW LQW®OU2aW DX WDX[ GH'"'DYUHW YLHQGURQW ©FK®DQFH OH

alH GOFHPEUH *03 D FRQFOX XQH FRQYHQWLRQ GxDFKDW GXxREOLJDWLRC
GH SUHPL"UH K\SRWK"'TXH RQW OW® OPLVHV SRXU XQ PRQWDQW HQ FDSLWD
LQWOU2W DX WDX[ DQQXHO GH HWCOFH@EURQW ©OFKODQFH OH

a/lH MXLOOHW *03 D FRQFOX XQH FRQYHQWLRQ GxDFKDW GxREOLJDWLRC
SUHPL"UH K\SRWK"TXH RQW OW® ©PLVHV SRXU XQ PRQWDQW HQ FDSLWDO JO
DX WDX[ DQQXHO GH HW YLHOBRMOW ©OFKODQFH OH



&RQWUDWY OLOV OXH[SORLWDWLRQ

a/lH PDUV *03 D FRQFOX XQ FRQWUDW GxDSSURYLVLRQ*GHRHQ® DYHF *UHI
*03 D UHS§RHUWWLILFDWH RIGBIXEDLI38RRIRXU DFKHWHU GH OD SURGXFWLRQ K\
SURYHQDQW GHV LQVWDOODWLRQV GH *5+ VXU OHV ULYL"UHV &RQQHFWLI
GxDSSURYLVLRQQHPHQW® SUHQGUH H® x®BIOHMUNVRBLWO® HW OHV &(5 HQ ML
SURGXLWV GLVWLQFWV VRQW YLVOV SDU FH FRQWUDW GxDSSURYLVLRQQHPH
TXL FRQVWLWXH OD SURGXFWLRQ K\GUROOHFWULTXH IDS§SRQQOH SRXU UOSRQ
$QJOHWHUUH TXL WHQG 2@WUH DVVRUWLH GH SUL[ SOXV ©OHY®V TXH OD PR
DQQXHOV XQLIRUPHV GH 0:K GRQW OHV &(5 DVVRFLOHV Ox©QHUJLH D
TXH *03 GLVSRVH GxXQ DSSURYLVLRQQHPHQW VWDEOH ORQJ WHUPH HQ &(¢
SHXYHQW aWUH UHWLU®V SRXU UOSRQGUH DX[ REOLJDWLRQV GH *03 DX[ WH!
H[SOLTX®H OD VRIXRUPHFWIER@QHUJILHY UHQRXYHODEOHYV HWGHHO W IUXED WX B

D (QFDGUHPHQW O®JLVODWLI HW LQLWLBWLEHY BENMWUEWQHPH QKD O NWH UB Bl
UHQRXYHODEOH GH *03 *5+ D UH§X OxDSSUREDWLRQ GHV RUJDQLVPHV GH |
+\GUR 4XOEHF RSOUDWLRQ GRQW OD FO'WXUH D HX OLHX DX GOEXW GH ;
GxDSSURYLVLRQQHPHQW FRQFOX OH PDUYV GHPHXUH HQ YLJXHXU VHORQ

alH RFWREUH *03 D FRQFOX XQ FRQWUDW GxDSSURYLVLRQQHPHQW DYHF
FRQWUDW ORQJ WHUPH YLVDQW OxDFKDW Gx©QHUJLH UHQRXYHODEOH D>
LQVWDOODWLRQV VRQW VLWXOHYV DX VXG GX 9HUPRQW PR\HQQDQW GHV SUL]

a/lH PDL *03 D FRQFOX XQ FRQWUDW GxDSSURYLVLRQQHPHQW DYHF 1H[W

PRGLILO SDU DYHQDQW SRUWDQW OD GDWH GX MDQYLHU &H FRQWUDW

Gx©®©OHFWULFLW® ORQJ WHUPH HW GH Ox©OHFWULFLW® SURGXLWH SDU OD

H[SLUHUD HQ FRQVWLWXH XQ FRQWUDW SUL[ IL[H TXL HYW DMXVW® HQ

SURWO®JHU OD FOLHQW OH GHV IOXFWXDWLRQV IXWXUHV LQOYLWDEOHV GX S

XWLOLV® 0: GX©OOHFWULFLW® SURGXLWH SDU OD FHQWUDOH GH 6HDEURRN
0: DYDQW OD ILQ GX FRQWUDW

alH DR»W *03 HW DXWUHV HQWUHSULVHVY GH VHUYLFHV SXEOLFV G
FRQYHQWLRQ GxDFKDW HW GH YHQWH Gx©OOHFWULFLWO® ORQJ WHUPH DY
| +486 { XQH ILOLDOH Gx+\GUR 4X©OEHF YLVDQW OxDFKDW GxXQH SRUWLRQ
SRUWLRQ GXxDWWULEXWY HQYLURQQHPHQWDX[ WHO TXH SDU H[HPSOH GHYV |
H[SLUHUD HQ +486 FRPPHUFLDOLVH Ox©OOHFWULFLW® SURYHQDQW GHV

GH OD SURGXFWLRQ HVW K\GUR©OHFWULTXH &HWWH FRQYHQWLRQ GxDF

HQ PDWL"UH GxDSSURYLVLRQQHPHQW HQ ©OHFWULFLW® (OOH RIIUH *03 Ox

©OHFWULFLW®© HW IDLEOH HQ FDUERQH SURYHQDQW GHV LQVWDOODWLRQV G:

alH GOFHPEUH *03 D FRQFOX GHX[ FRQWUDWY ORQJ WHUPH YLVDQW
*UDQLWH 5HOLDEOH 3RZHU //& PR\HQQDQW GHV SUL[ ORQJ WHUPH VWDI
RFWREUH HW OH RFWREUH UHVSHFWLYHPHQW

7RXV OHV FRQWUDWYV LPSRUWDQWY Gx%QHUJLU LQF HW G x% QHRRQW U VWV F
LPSRUWBR@WVGLVSRQLEOHV VXU OH VLWH ,[Q0ZHUAEMISWHRE(VE®H SO GO HOAMIQ H

SUOVHQWDWLRQ GH SODLQWHYV RX SUORFFXSDWLRQV

/ID3ROLWLTXH VXU OH VLIQDOHPHQW HW OH WUDLWHPSWIWEGHW S&B L\@ RHW HG X
LQFOXDQW OHV HPSOR\® H V Gx%QHUJLU V HF HW GH VHV ILOLDOHV TXL
©WKLTXHV OD SURWHFWLRQ GHV UHQVHLJQHPHQWYV SHUVRQQHOV OD FRPSW
OxDXGLW Gx%QHUJLU V HF DLQVL TXH SRXU G ORQRGHF KW & ®KQ®ESIR D MELLROQ D!
OH IDLUH GH IDS§RQ DQRQ\PH FRQILGHQWLHOOH $HV$66HQWDI UD§R/Q S/DXU YOGV M |

6RLW SDU FRXUULHU $/,$6
&3 68&& 6DLQW -HDQ
/I©YLV 4XOEHF
* =

6RLW SDU WOOOSKRQH

6RLW HQ OLJQH VXU OHKW WSV 7 HESWOQEXUDVQ/ROXWIRQ FRP FRQWDFW 11U HQHU.

$/,$6HVW XQH HQWUHSULVH RIIUDQW GHV VHUYLFHV GH JHVWLRQ GH VLJQDOH
VRQW FRQ&8XHV SRXU SURWOGJHU OXLGHQWLW® GHV SHUVRQQHV TXL XWLOLVHQ



/D SODLQWH VHUD WUDQVPLVH XQH ©TXLSH GxDQDO\VH FRPSRVOH QRWDPPF
VXLYDQWYV $XGLW LQWHUQH B6HFUOWDULDW FRUSRUDWLI $IIDLUHV MXULGLT
H[DPLQHUD OD SODLQWH 'DQV Ox©YHQWXDOLW® R! OD SODLQWH FRQFHUQH
DFKHPLQOH GLUHFWHPHQW OD SUOVLGHQWH GX &RPLW® *%o(

5LVTXHV VXVFHSWLEOHYV GxDIIHFWHU OHV DFWLYLWOV Gx%QHUJLU LQF

% QHUJLU LQF D ©WDEOL HW DSSOLTXH GHV SUDWLTXHV GxLGHQWLILFDWLRQ
GLPLQXHU OD QDWXUH HW OD SRUW®H GHV ULVTXHV SULQFLSDX[ TXL SRXUUDL
VD VLWXDWLRQ ILQDQFL"UH HW VRQ E©QOILFH QHW FRQVROLG®

3RXU SOXV DPSOHV UHQVHLJQHPHQWYV TXDQW DX[ IDEFWHXUV GH ULVTXH VXVFF
UHSRUWHU OD)DKWHXTUNWHGHI%IQHTUXH WG LQF HW BX%SPHBYLU V HGX 5DSSRUW
JHVWLRQHW OD 1RHWAVLRQ GHV ULVTXHV OLOV DXDPX[QFWIHIPHQWYV GLHM BN Bl
ILQDQFLHUYV

$XWUHV UHQVHLJQHPHQWYV

'"HV UHQVHLJQHPHQWY FRPSO©OPHQWDLUHV FRQFHUQDQW %QHUJLU LQF VRQW
O0xDG ZEV\VAEH G D UISORKXVFOH SURILO Gx%QHUJLU LQF HVWZYXHQHIMILWH RPME G x %o

'*XDXWUHV UHQVHLJQHPHQWYV ILQDQFLHUV HW FRPSOOPHQWDLUKHW GRQW ORIXL
5DSSRUW GH JHVWILR®QW GLVSRQLEOHV VRXV OH SURILO Gx%QHUJLU LQF VXI
Izzz MHGDUISOXV ED




$QQH[H
&216(,/ 'x$'0,1,675%$7,21

0$1'$7

'‘DQV OH SUOBVHQW PDQGDW OH PDVFXOLQ HVW XWLOLVO® GDQV OH VHXO EXW C
&2167,787,21 (7 &20326,7,21

/H &RQVHLO GxDGPLQRQWHDWVYRQFRPIERVO GxXQ QRPEUH GxDGPLQLVWUDWH X
UHFRPPDQGDWLRQ GX &RPLW©®© GH JRXYHUQDQFH OWKLTXH HW HQYLURQQHP
OD6RFLEW@W GRQW OD PDMRULW® GH FHX[ FL5VRQMPHQ®© S HQ O/DXQWWYID X IR
FRQFHUQDQW OHV SUDWLTXHV H@ WDWAHBH @M JRXYHUQDQFH

/HV PHPEUHV GX &RQVHLO GRLYHQW SRVVOGHU GHV FRPSOWHQFHV HW GH O>
GH VxDFTXLWWHU HIILFDFHPHQW GH VHV UHVSRQVDELOLWOV

€ PRLQV GXREWHQLU O DSSUREDWLRQ GX &RQVHLO VXU UHFRPPDQGDWLR
HQYLURQQHPHQW XQ PHPEUH GX &RQVHLO QH GRLW UHFHYRLU DXFXQH U
SHUVRQQHV RX VRFLOW®OV IDLVDQW SDUWLH GH VRQ JURXSH DXWUH TXH FH(
GxXQ FRPLW® GX &RQVHLO /D UOPXQOUDWLRQ LQWHUGLWH FRPSUHQG VDQV
LQGLUHFWHPHQW WLWUH GH FRQVXOWDQW RX GH FRQVHLOOHU MXULGLTXH

/HV PHPEUHV GX &RQVHLO VRQW QRPPOV FKDTXH DQQ©H SDU UOVROXWLE
GxDVVHPEOOH JOQOUDOH DQQXHOOH GH OD 6RFLOWO®

5%81,216
/JHV UOXQLRQV U©®JXOL"UHV DX QRPEUH GH TXDWUH SDU DQQOH VRQW W
&RQVHLO (OOHV VRQW FRQYRTXOHV DX PR\HQ GxXQ DYLV WUDQVPLV DX[ P
DGMRLQW DX QRP GX SUOVLGHQW GX &RQVHLO /HV UOXQLRQV SHXYHQW 2wl
FRQVHQWHQW /D SUOVHQFH GxXQ PHPEUH OD UOXQLRQ ©TXLYDXW VRQ FR

8QH UOXQLRQ H[WUDRUGLQDLUH SHXW 2WUH FRQYRTX®H HQ WRXW WHPSV SD
OD GLUHFWLRQ RX OD GHPDQGH GH OxXQ GHV PHPEUHYVY GX &RQVHLO

,19,7 %06

6DXI HIFHSWLRQ VRQW LQYLWOV SDUWLFLSHU HQ WRXW RX HQ SDUWLH
SUOVLGHQW H[OFXWLI 4X©EHF DLQVL TXH WRXWH DXWUH SHUVRQQH VXU LQY

482580
/H TXRUXP DX[ UOXQLRQV HVW FRQVWLWX® GH OD PDMRULW® VLPSOH GHV PH
35%6," (1&(

/H SUOVLGHQW GX &RQVHLO HVW GOVLJQ® SDU OHV PHPEUHV GX &RQVHLO VX
OWKLTXH HW HQYLURQQHPHQW &HOXL FL HVW XQ DGPLQLVWUDWHXU LQG®O®SH
UOXQLRQV GX &RQVHLO HW YHLOOH DX ERQ GOURXOHPHQW GHV WUDYDX[ G®
&RQVHLO QH SHXW DVVLVWHU XQH UOXQLRQ XQ PHPEUH GX &RQVHLO FKRL
FRPPH SUOVLGHQW GX &RQVHLO

0$1'$7 *%01% 5%/

/HV DIIDLUHV GH OD 6RFLOW® VRQW DGPLQLVWU®HV SDU OHV DGPLQLVWL
UHVWULFWLRQV/BIU®XXHUHVODRFLOWOV SBW MDY LRQOHRNOBWNFLQWOULHXUV

7JRXWHIRLV OH &RQVHLO QxDVVXPH SDV OD JHVWLRQ FRXUDQWH TXL HVW G©
DXWUHV GLULJHDQWY PDLV OD VXUYHLOOH

50YLVLRQ DSSURXY©H SDU OH &RQVHLO GxDGPLQLVWUDWLRQ OH DR»W



/ID 6RFLOWO® VxDWWHQG GRQF FH TXH FKDFXQ GHVY DGPLQLVWUDWHXUYV

D VxLQIRUPH HW VH JDUGH MRXU VXU OHV DFWLYLWOV SURSUHV OxHQV
OxHQWUHSULVH RS"UH

E SUHQQH FRQQDLVVDQFH GHV GRFXPHQWY UH8XV SRXU OHV ILQV GHV UOGX(
SULVHV SDU OH &RQVHLO HW

F SDUWLFLSH GH ID§RQ DFWLYH WRXWHYV OHV UOGXQLRQV GX &RQVHLO VDXI

$ILQ GH PLHX[ VXxDFTXLWWHU GH VHV UHVSRQVDELOLW®V OH &RQVHLO D FR
GxDXGLW OH &RPLW® GH UHVVRXUFHV KXPDLQHV HW GH UHVSRQVDELOLW®
HQYLURQQHPHQW /H &RQVHLO D ©WDEOL XQ PDQGDW SRXU FKDFXQ GHV FRP
D GOO®IJX® OD GLUHFWLRQ OD JHVWLRQ TXRWLGLHQQH HQ FRQILDQW GHV L
OD GLUHFWLRQ

/H SUOVLGHQW GX &RQVHLO YHLOOH FH TXH OH &RQVHLO GLVSRVH GHV UF
QOFHVVDLUHY OxDFFRPSOLVVHPHQW GH VRQ PDQGDW

5(63216$%,/,7%6 63%&,),48(6

/H &RQVHLO D FRPPH REMHFWLI GH YRLU FH TXH OHV UHVVRXUFHV GH Ox|
GOYHORSSOV GH ID§RQ FUOHU GH OD YDOHXU SRX$FW kR Q QDX & HDFFWILLAR@@IDLLL
GH FRQWU OH 1RYRYHABFRRGM OHV DVVRFLOV Gx%QHUJLU V HF HW FH GD(
YDOHXUV GHV SROLWLTXHV HW U"JOHV GH JRXYHUQDQFH GH OD 6RFLOW®

SURWHFWLRQ GH OD YDOHXU GH OxHQWUHSULVH FRQWUH OHV ULVTXHV DX
UHVSRQVDEOH GxH[DPLQHU HW GH YHLOOHU FH TXH OHV SUDWLTXHV OF
Gx%QHUJLU VHF VRLHQW DOLJQOHYV DYHF OH SODQ VWUDW®JLTXH GH FHOC

30XV SDUWLFXOL"UHPHQW OH &RQVHLO DVVXPH HQWUH DXWUHV GLUHFWHP
UHVSRQV IVKILY D\§ @\H V

D YHLOOH FH TXH OD GLUHFWLRQ PDLQWLHQQH XQH FXOWXUH GXxLQW®OJULYV

E DGRSWH XQ SURFHVVXV GH SODQLILFDWLRQ VWUDW®IJLTXH HW DSSURXYH
HQWUH DXWUHVY OHV RSSRUWXQLWOV HW OHV ULVTXHV GxDIIDLUHV

F ITRUPXOH OHV DWWHQWHY GX &RQVHLO Ox©JDUG GH OD GLUHFWLRQ

LGHOQWLILH HW VXUYHLOOH OHV SULQFLSDX[ ULVTXHV GH OxHQWUHSULVH
GH OD GLUHFWLRQ VXU OD JHVWLRQ LQW©®©JUO®H GHV ULVTXHV HW RSSRUW
TXxLO \ D GHV SURFOGXUHV PHVXUHV RX VI\VW'PHV DGOTXDWV GH JHVW
FRQWU OHU VHV ULVTXHV

H DSSURXYH OH SODQ GH FRPPXQLFDWLRQ GHVY LQFLGHQWY PDMHXUV GH OD

| VXU UHFRPPDQGDWLRQ GX &RPLWO® GxDXGLW DSSURXYH DQQXHOOHPHQ
6RFLOWO®

J VXU UHFRPPDQGDWLRQ GX &RPLWO® GxDXGLW DSSURXYH DQQXHOOHPHQW
6RFLOWO® LQFOXDQW OHV ULVTXHV FOLPDWLTXHYV

K VxDVVXUH HQ WDQW TXH GLVFLSOLQH HQ ©YROXWLRQ UDSLGH TXH OHV L
GXLQLWLDWLYHV IXWXUHV LPSOLTXDQW GHVY POIJDGRQQOHYV GHV V\VW"PH\
FRUUHFWHPHQW SULVY HQ FRPSWH SDU OD 6RFLOWO®

L UHSRLW S©OULRGLTXHPHQW XQ UDSSRUW VXU OxOYROXWLRQ GH OD WUDQV
ULVTXHV HW RSSRUWXQLWOV

M SODQLILH OD UHO"YH DX QLYHDX GHV KDXWV GLULJHDQWYVY \ FRPSULYV
OxHPEDXFKH OD QRPLQDWLRQ OD UGOGPXQOUDWLRQ OxOYDOXDWLRQ OD I

N GOWHUPLQH OHV UHVSRQVDELOLWOV GHV KDXWV GLULJHDQWY HW OHXU D

O VXU UHFRPPDQGDWLRQ GX &RPLW® GH UHVVRXUFHV KXPDLQHV HW GH
FKDQJHPHQW LPSRUWDQW GDQV OD VWUXFWXUH RUJDQLVDWLRQQHOOH

P VxDVVXUH GH OxLQW®JULW® GHV VI\VW'PHV GH FRQWU OH LQWHUQH HYV
QRWDPPHQW GH OD PLVH HQ SODFH GH FRQWU OHV LQWHUQHYV ILQDQFLHL

Q ©ODERUH OxDSSURFKH GH OD 6RFLOW® HQ PDWL"UH GH JRXYHUQDQFH
SULQFLSHVY HW GH OLJQHVY GLUHFWULFHY VxDSSOLTXDQW VSOFLILTXHPHQ
UHFUXWHPHQW HW OH UHQRXYHOOHPHQW GHVY DGPLQLVWUDWHXUYV

R DSSURXYRIOQWLTXH GH GLYXOJD®HRID GHR DLEIVPORIWW DAL RV XUH OH VXLYL

S VXU UHFRPPDQGDWLRQ GX FRPLW® DSSOLFDEOH DGRSWH HW UOGYLVH \
DSSURSULOH HW HQ DVVXUH OH VXLYL
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OWDEOLW GHV PHVXUHV SRXU UHFHYRLU OHV UODFWLRQV HW FRPPHQW
GOWHQWHXUV GH YDOHXUV PRELOL"UHV GH OD 6RFLOW® HW OHV DVVRFLO

LGHQWLILH OHV GOFLVLRQV TXL UHTXL"UHQW OxDSSUREDWLRQ SU©ODODEC
HW GxDXWRULVDWLRQ UHODWLYHYV DX[ GOFLVLRQV HW FRQWUDWY OLDQW

VXU UHFRPPDQGDWLRQ GX &RPLW® GH JRXYHUQDQFH OWKLTXH HW HQ"
5DSSRUW HQ YHRIWXXGHOODOXWWH FRQWUH OH WUDYDLO IRUF® HW OH \
G@DSSURYLVLRQQHPHQW

VXU UHFRPPDQGDWLRQ GX &RPLW® GxDXGLW DSSURXYH DQQXHOOHPHQW
ULVTXH GH WLHUV FOLHQWVY IRXUQLVVHXUV HWF SDUWLFXOL"UHPHQW
GxDUJHQW

VXU UHFRPPDQGDWLRQ GX &RPLW® GH JRXYHUQDQFH OWKLTXH HW HQYL
UHFUXWHPHQW GH SHUVRQQHV TXDOLILOHV SRXU 2WUH FDQGLGDWHV ¢
GxDFWLRQQDLUHV RX OD QRPLQDWLRQ SDU OH &RQVHLO DILQ GH SRXUYF
VXU UHFRPPDQGDWLRQ GX &RPLW® GH JRXYHUQDQFH OWKLTXH HW HQY
3ROLWLTXH VXU OD GLYHUVLW® DX VHLQ G X F&RRPE\DHL OV FEXDIE PYLOIDAD/QVFUHD \B
GxDGPLQLVWUDWHXU DX &RQVHLO MXVTXx OD SURFKDLQH DVVHPEO®H
FDQGLGDWXUHV SURSRVOHV SDU Ox$FWLRQQDLUH

VXU UHFRPPDQGDWLRQ GX &RPLW® GH JRXYHUQDQFH OWKLTXH HW HQYLU
FRPSOWHQFHYV HW GHV H[SOULHQFHVY UHFKHUFK©HYV DX VHLQ GX &RQVHLO

©ODERUH HW ORAREWHAOWKIOXHDEOH DX[ DGPLQLVWUDWHXUYV HW GLULJHD!
HPSOR\OV Gx%QHUJLU V HF HW GH VHV ILOLDOHVY FDQDGLHQQHV DVVXU
OH VXLYL GH FH FRGH \ FRPSULVY OH FRQWU OH HW OxDSSUREDWLRQ GH W

VXU UHFRPPDQGDWLRQ GX &RPLW® GH JRXYHUQDQFH OWKLTXH HW HQYLU
VLIQDOHPHQW HW OH WUDLWHPHQW GHV SODLQWHY GX SXEOLF HW GHV HI

©YDOXH SOULRGLTXHPHQW OD SHUIRUPDQFH GX &RQVHLO GH VHV PHPEU}
GH OHXUV PHPEUHV HW SU®VLGHQWYV HW HQ VH IRQGDQW VXU OH UDSS
HQYLURQQHPHQW FRQVLG"UH QRWDPPHQW

L OD WDLOOH GX &RQVHLO

LLOHV FRPSOWHQFHV HW KDELOHW®V TXH OH &RQVHLO GDQV VRQ HQVHPE
LLOD SUHVWDWLRQ GX &RQVHLO HW GH VHV PHPEUHYV

LYOHV FRPSOWHQFHV KDELOHW®V HW TXDOLW®OV LQGLYLGXHOOHV GH FKD
Y OHV PR\HQV VXVFHSWLEOHV GxDP®OLRUHU OD SUHVWDWLRQ GX &RQVHL
YLOD TXDOLW® GH OD FRRSOUDWLRQ UH§XH GH OD GLUHFWLRQ

YLOQHV PDQGDWY HW OH PRGH GH IRQFWLRQQHPHQW GX &RQVHLO HW GHV |

YLOBROLWLTXH VXU OD GLYHUVLW® DXLQFQRDQ@X &R-OWV HRIEM HERAMs: Q\H LEIW D E
FRQFHUQDQW OD GLYHUVLW® DX VHLQ GX &RQVHLO

UHERLW OH UDSSRUW GX &RPLW®O® GH JRXYHUQDQFH OWKLTXH HW HQYLU
&RQVHLO HW OH UDSSRUW GX &RPLW® GH UHVVRXUFHV KXPDLQHV HW GH
GH OD GLUHFWLRQ GH OD 6RFLOW® H[DPLQH HW ©YDOXH FHWWH UHSUOV
SODFH SRXU DWWHLQGUH VHV REMHFWLIV HW DX EHVRLQ PHW HQ SODF!
DSSOLTXHU DX[ PHVXUHV H[LVWDQWHYV

VXU UHFRPPDQGDWLRQ GX &RPLW® GH UHVVRXUFHV KXPDLQHV HW GH U]
GH W¢FKHV HW GH IRQFWLRQV SRXU OH SUOVLGHQW HW FKHI GH OD Gl
GLUHFWLRQ

VxDVVXUH TXH WRXV OHV DGPLQLVWUDWHXUYV

L UHSRLYHQW WRXWH OxLQIRUPDWLRQ SHUWLQHQWH ORUV GH OHXU ©OH
GHV FRPLWOV DLQVL TXH OHV DWWHQWHY TXDQW OHXU FROQWULEXWLR
UOSHUWRLUH ©OHFWURQLTXH GOGLO® DX &RQVHLO HW

LLFRPSUHQQHQW OD QDWXUH GH P2PH TXH OD JHVWLRQ GHV DFWLYLWOV C

IRXUQLW GHV RFFDVLRQV HW PR\HQV GH IRUPDWLRQ FRQWLQXH W R X\
FKDFXQ GxHQWUH HX[ GH GOYHORSSHU VHV FRPSOWHQFHV HW KDELOHW®
VD FRQQDLVVDQFH HW VD FRPSU©KHQVLRQ GHV DIIDLUHVY GH OD 6RFLOWO®

DYHF OxDLGH GX &RPLW® GH JRXYHUQDQFH OWKLTXH HW HQYLURQQHP|
OHXU PDQGDW HW GOFLGH GH OHXU FRPSRVLWLRQ

DYHF OxDLGH GX &RPLW® GH JRXYHUQDQFH OWKLTXH HW HQYLURQQHP
SUOVLGHQWY GHV FRPLWOV GX &4RQVHLO HW GOFLGH GH OHXU U©PXQO©OUD



JJ VXU UHFRPPDQGDWLRQ GX &RPLW® GH UHVVRXUFHV KXPDLQHV HW GH U}l
SROLWLTXH HW OHV SURJUDPPHV GH UOPXQOUDWLRQ GHV FDGUHV GH Gl
SUOVLGHQW HW FKHI GH OD GLUHFWLRQ HQ IRQFWLRQ GHV REMHFWLIV IL[

KK DYHF OxDLGH GX &RPLWO® GxDXGLW VXUYHLOOH OH UHVSHFW GHV QRUP
GH OxLQIRUPDWLRQ ILQDQFL"UH GLYXOJX®©OH

LL VXU UHFRPPDQGDWLRQ GX &RPLW® GxDXGLW DGRSWH OHV ©WDWYV ILQEC
OHV OWDWYV ILQDQFLHUV DQQXHOV Gx%QHUJLU V H F

M M GOWHUPLQH Ox SURSRV GH GOFODUHU HW GOFODUH OH FDV ©FKODQ
UOGXFWLRQ GH FDSLWDO GH OD 6RFLOW® DLQVL TXH OD GLVWULEXWLRQ ¢

NN VXU UHFRPPDQGDWLRQ GX &RPLW® GxDXGLW UHFRPPDQGH Ox$FWLRQC

00 VXU UHFRPPDQGDWLRQ GX &RPLW®©® GxDXGLW DSSURXYH OHV UDSSRUW

OHV QRWLFHY DQQXHOOHYV GH OD 6RFLOWO®

PP VXU UHFRPPDQGDWLRQ GX &RPLWO GH UHVVRXUFHV KXPDLQHV HW Gl
GOFODUDWLRQ GH OD UOGPXQOUDWLRQ GHV PHPEUHVY GH OD KDXWH GLUHF
OD 6RFLOWO

QQ VXU UHFRPPDQGDWLRQ GX &RPLW®O®© GH JRXYHUQDQFH OWKLTXH HW
FRQFHUQDQW OD JRXYHUQDQFH HW OxHQYLURQQHPHQW TXL VRQW LQW®JL

RR DSSURXYH OHV VWDWXWV U"JOHPHQWV LQWOULHXUV HW UOGVROXWLR
GRFXPHQWYV

SS DSSURXYH OHV GRVVLHUV LPSRUWDQWY HQ PDWL"UH GH UOSJOHPHQWDWL

TT DSSURXYH OHV EXGJHWV GxH[SORLWDWLRQ HW GxLPPRELOLVDWLRQV D
Gx%QHUJLU V H F

uu DSSURXYH HW DVVXUH OH VXLYL GHV EXGJHWV HW SURMHWY GH OD 6R
DFTXLVLWLRQ RX XQ LQYHVWLVVHPHQW LPSRUWDQW VRLW HQ UDLVRQ
VWUDWOJILTXH

VvV DSSURXYH OxXxDFTXLVLWLRQ RX OD YHQWH Gx©OO©OPHQWYVY GxDFWLI LPS
LPSOLTXDQW OD 6RFLOW® VRQ FDSLWDO DFWLRQV VHV ELHQV VHV GURL

WA DSSURXYH WRXWH UORUJDQLVDWLRQ RX UDWLRQDOLVDWLRQ LPSRUWD

XX DXWRULVH Ox©OPLVVLRQ OxDFKDW RX OH UDFKDW GHV YDOHXUV PRELOL"
SURFHVVXV Vx\ UDSSRUWDQW

YY DSSURXYH OD IRUPH HW OH FRQWHQX GHV FHUWLILFDWY UHSUOVHQWDQ

ZZ HQ FROODERUDWLRQ HW VXU UHFRPPDQGDWLRQ GHV FRPLW®OV DSSOL
HQYLURQQHPHQWDX[ VRFLDX[ HW GH JRXYHUQDQFH | (6* { VRLHQW LQW
ORQJ WHUPH Gx%QHUJLU V HF HW VXUYHLOOH OHV LQLWLDWLYHV H
Gx%QHUJLU V HF H®RQLWDBSHVBERDH VOIDTXH HQYLBGRBQHRHIDWDWH F  DLQ
OHV UDSSRUWV SXEOL®V SDU OD 6RFLOW® SRUWDQW VXU OD UOVLOLHQFH

%9$/8$7,21 '8 5(1'(0(17 '8 &216(,/ (7 3/$1 '( 75$98%,/

/H &RQVHLO

D ©YDOXH HW H[DPLQH DQQXHOOHPHQW VD SHUIRUPDQFH HQ FROODERUDWL
HQYLURQQHPHQW

E WRXV OHV GHX] DQV UO©YLVH HW H[DPLQH OH FDUDFW " UH DGOTXDW GH
GH JRXYHUQDQFH O©OWKLTXH HW HQYLURQQHPHQW HW

F OWDEOLW XQ SODQ GH WUDYDLO DQQXHO TXxLO UOYLVH HQ FRXUV GxDQQ
57/( '8 35%6,'(17 '8 &216¢(,/

/H SUOVLGHQW GX &RQVHLO HVW QRWDPPHQW UHVSRQVDEOH GH OD JHVWLE
HIILFDFLW® GH Ox©WDEOLVVHPHQW GH OxRUGUH GX MRXU GHV UOXQLRQV
FRUSRUDWLI HQ FH TXL D WUDLW DX[ DIIDLUHV GX &RQVHLO HW GH VHV F
TXHVWLRQV RX HQMHX[ GXxLPSRUWDQFH VWUDW®JLTXH VRLHQW FRPPXQLTX®'
&RQVHLO UHSRLYH OxXxLQIRUPDWLRQ OHV UDSSRUWYV OHV GRFXPHQWV HW
&RQVHLO GH MRXHU SOHLQHPHQW OHXU U OH ,0 IDLW OH VXLYL GH OxLPS
SUOVLGHQW GX &RQVHLO VxDVVXUH GH OD FRPPXQLFDWLRQ WRXWHYV OHV
PDWL"UH GH FRQIRUPLW® DYHF OH V&R G HRHO@NNMOTDQHAREALICHK@ V(BIML Q@ H.O HV W
GLVSRVLWLRQ GX SUOVLGHQW HW FKHI GH OD GLUHFWLRQ DX[ ILQV GH OD FR



,O DVWXUH ©JDOHPHQW OHV UHVSRQVDELOLW®V VSOFLILTXHV VXLYDQWHYV

D YHLOOH PDLQWHQLU GHVY UHODWLRQV KDUPRQLHXVHYV HQWUH Ox$FWLRQ

E YHLOOH FH TXH OHV DGPLQLVWUDWHXUV WLHQQHQW GHV UGXQLRQV SOU
GLUHFWLRQ

F FRPPXQLTXH Ox$FWLRQQDLUH HW 1RYHUFR OHV UHFRPPDQGDWLRQV
IRQGDQW VXU OH UDSSRUW GX &RPLW® GH JRXYHUQDQFH O©OWKLTXH HW HC

G SURSRVH OD FRPSRVLWLRQ GHV FRPLWOV GX &RQVHLO DX &RPLWO® GH JRX

H YHLOOH FH TXH OHV FRPLWOV GX &RQVHLO GLVSRVHQW GHV UHVVRXI
QOFHVVDLUHYVY OxDFFRPSOLVVHPHQW GH OHXU PDQGDW

VL"IJH GxRIILFH WLWUH GH PHPEUH VXU OH &RPLW® GH UHVVRXUFHV KXPI
VD GLVFUOWLRQ SHXW VLOJHU WLWUH GxLQYLW® RX GH PHPEUH VXU O
FRPPXQLTXH OD GLUHFWLRQ VRQ ©YDOXDWLRQ GH OxLQIRUPDWLRQ IRXU

YHLOOH DYHF OH &RPLWO® GH JRXYHUQDQFH OWKLTXH HW HQYLURQQHPH
SUDWLTXHVY HQ PDWL"UH GH JRXYHUQDQFH

r X & -

57/( (6 35%6, (176 '( &20,7 %o

&KDTXH SUOVLGHQW GH FRPLW® HVW UHVSRQVDEOH GH YRLU FH TXH OH
VSOFLILTXHPHQW LO GRLW DYHF OD FROODERUDWLRQ GX VHFUOWDLUH FRUSE

D DVVXUHU OD JHVWLRQ GHV DIIDLUHV GX FRPLW® HW OH VXLYL GH VRQ HIIL
E OWDEOLU OxRUGUH GX MRXU GHV UOGXQLRQV GX FRPLWO

F YHLOOHU FH TXH WRXWHV OHV TXHVWLRQV RX HQMHX[ GxXxLPSRUWDQF
FRPPXQLTX®OV GV TXH SRVVLEOH DX &RQVHLO

G YHLOOHU FH TXH OH &RQVHLO UHSRLYH OxLQIRUPDWLRQ HW OHV UHFRPF
SOHLQHPHQW VRQ U OH HW

H SUOVHQWHU DX PRLQV DQQXHOOHPHQW XQ UDSSRUW VXU OHV WUDYDX]|
PDQGDW HW DX UHVSHFW GH VRQ SODQ GH WUDYDLO DQQXHO

'‘DQV OH FDV GX SUGOVLGHQW GX FRPLWO®© GH JRXYHUQDQFH OWKLTXH HW HQY
UHFHYRLU OHV SUORFFXSDWLRQV GxXQ HPSOR\® Gx%QHUJLU V HF RX GxDX
DX VXMHW GH OD FRPSWDELOLW® GHV FRQWU OHV FRPSWDEOHV LQWHUQHV
FRPSULV OD F\EHUVOFXULW® DLQVL TXH GHV SUORFFXSDWLRQV UHOLOHV

UHQVHLIJQHPHQWY SHUVRQQHOV TXH FHOOHV FL VRLHQW DSSDUHQWHY RX UZ¢

6L OH SUOVLGHQW GxXQ FRPLW®O® QxHVW SDV SUOVHQW XQH UGOGXQLRQ GX FI
DORUV SUGOVHQWY SRXU SUOVLGHU OD UOGXQLRQ

5"/( '8 6(&5%7%,5( &25325%$7,)

/H VHFUOWDLUH FRUSRUDWLI HVW FKDUJ® SDU OH &RQVHLO HW OH SUO®GVLGHC
UOXQLRQV GX &RQVHLO HW GH VHV FRPLWOV ,0 GRLW GH SOXV

D SUOSDUHU OxLQIRUPDWLRQ SURYHQDQW GH OD GLUHFWLRQ HW OD FRPPX
IDFLOLWH OD FRPSUO®KHQVLRQ HW OD SULVH GH GOFLVLRQYV

E DVVXUHU OH VXLYL GHV GOFLVLRQV GX &RQVHLO HW GHV FRPLWOV

F DVVXUHU OD JDUGH GX GRVVLHU FRUSRUDWLI

G FRQVHLOOHU OHV DGPLQLVWUDWHXUV HQ PDWL"UH GH SURFOGXUHV HW
JRXYHUQDQFH

H JDUGHU MRXU OHV U"JOHPHQWYV HW SROLWLTXHY FRUSRUDWLYHYV GH OD

| RINTULU DX[ DGPLQLVWUDWHXUV OxLQIRUPDWLRQ QOFHVVDLUH VXU OxHQ\
UHVSRQVDELOLWOV DYHF SUXGHQFH HW GLOLJHQFH

+8,6 &/26

€ OD ILQ GH FKDTXH UOGXQLRQ OH &RQVHLO GOOLE"UH KRUV OD SUOVHQFH Gl
KXLV FORYV



$QQHI[H
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'‘DQV OH SUOBVHQW PDQGDW OH PDVFXOLQ HVW XWLOLVO® GDQV OH VHXO EXW C
&2167,787,21 (7 &20326,7,21

3RXU OxDLGHU VxDFTXLWWHU GH VHV UHVSRQVDELOLWOGOV HQ PDWL"UH G
WHFKQRORJLH GH OxLQIRUPDWLRQ HW GH FRPPXQLFDWLRQ GH OxLQIRUPDWL
OD JHVWLRQ ILQDQFL"UH HW GH OD JHVWLRQ GHV ULVTXHV &RAVERQ@VHLO G
FRQVI\XQ &RPLWO G x®ORXFEI{ WROHW LO QRPPH OHV PHPEUHY HW OH SUOVLGHQW

/H &RPLWO® HVW FRQVWLWX® GxXQ QRPEUH PLQLPXP GH WURLYV DGPLQLVW
ILQDQFL"UHV DX VHQV GHV ORLV HW U"JOHPHQWVY HQ PDWL"UH GH YDOHXU
PLQLPXP FDSDEOH GH OLUH HW FRPSUHQGUH OHM CARPWW O LQPIQF LHWWH GRF
GxDGPLQLVWUDWHXUV LQG&SERHID QW WXDE FRH\Y EBXEMW O H5'1JBP HQW {

GHV $XWRULW®OV FDQDGLHQQHV HE& Y DO HKRIXVPRELBUYHHEHOHBLVSHQVHYV GxL(
\ VRQW SUO@YXHYV

€ PRLQV GxREWHQLU OxDSSUREDWLRQ GX &RQVHLO VXU UHFRPPDQGDWLI
HQYLURQQHPHQW XQ PHPEUH GX &RPLW® QH GRLW UHFHYRLU DXFXQH UO®
SHUVRQQHV RX VRFLOWOV IDLVDQW SDUWLH GH VRQ JURXSH DXWUH TXH FHC(
GxXQ FRPLW®O® GX &RQVHLO /D UOPXQOUDWLRQ LQWHUGLWH FRPSUHQG VDQV
LQGLUHFWHPHQW WLWUH GH FRQVXOWDQW RX GH FRQVHLOOHU MXULGLTXH

/IHV PHPEUHV GX &RPLWO® VRQW QRPPOV FKDTXH DQQ©H SDU OH &RQVHLO
JRXYHUQDQFH OWKLTXH HW HQYLURQQHPHQW /H PDQGDW GxXQ PHPEUH GX
GxaWUH LQGOSHQGDQW WHO TXH GOWHUPLQ® SDU OH &RQVHLO VRXV LU
GxLQGOSHQGDQFH SUOYXH DX 5" JOHPHQW OH FDV OFKODQW

5%81,216

/JHV UOXQLRQV U©®JXOL"UHV DX QRPEUH GH TXDWUH SDU DQQOH VRQW W
&RQVHLO (OOHV VRQW FRQYRTX©OHV DX PR\HQ GxXQ DYLV WUDQVPLV DX[ P
DGMRLQW DX QRP GX SUOVLGHQW GX &RPLW® /HV UOXQLRQV SHXYHQW 2WU|
FRQVHQWHQW /D SUOVHQFH GxXQ PHPEUH OD UOXQLRQ ©TXLYDXW VRQ FR

8QH UOXQLRQ HIWUDRUGLQDLUH SHXW 2WUH FRQYRTX©OH HQ WRXW WHPSV SDI
OH SUOVLGHQW HW FKHI GH OD GLUHFWLRQ GH OD 6RFLOW® RX OD GHPDQG't!

'H SOXV OH SUOVLGHQW GX &RPLW® GRLW FRQYRTXHU XQH UOXQLRQ GX &F
LQWHUQH HQ IDLW OD GHPDQGH

,19,7 %06

/IHV DXWUHV PHPEUHV GX &RQVHLO SHXYHQW SDUWLFLSHU DX[ UOGXQLRQYV
RFFDVLRQQHOOH VDQV 2WUH PHPEUH GX &RPLW®O® QL DYRLU GURLW GH YRWH

/H SUOVLGHQW GX &RQVHLO VxLO QxHVW SDV PHPEUH GX &RPLW®©® SHXW SI
LQYLWOV SDUWLFLSHU HQ WRXW RX HQ SDUWLH VHV UOXQLRQV OH FKHI
SULQFLSDO FRQWU OH FRUSRUDWLI OH WUOVRULHU $XHs [RW HOHUV HU WASMIQWH Q W
UHVSRQVDEOH GH O xXGILIWWH X Q WIQUEHHYQ®IxTXH WRXWH DXWUH SHUVRQQH VXU
GX &RPLW® RX GxXQ PHPEUH GX &RPLWO

50YLVLRQ DSSURXY©H SDU OH &RQVHLO GxDGPLQLVWUDWLRQ OH DR»W
3RXU OHV ILQV GH FH PDQGDW OH WHUPH | 6RFLOWO® { UOI"UH % QHUJLU LQF HW RX %QHUJLU V H |



482580
/H TXRUXP DX[ UOXQLRQV HVW FRQVWLWX© GH OD PDMRULW® VLPSOH GHV PH
35%6," (1&(

/H SUOVLGHQW GX &RPLW® HVW GOVLJQ® SDU OH &RQVHLO VXU UHFRPPDQG
HQYLURQQHPHQW &HOXL FL SUOVLGH OHV UOXQLRQV GX &RPLW® HW YHLOO
VRQ PDQGDW /RUVTXH OH SUOVLGHQW GX &RPLW® QH SHXW DVVLVWHU XQ
OHV PHPEUHV DORUV SUOVHQWY SHXW DJLU FRPPH SUOVLGHQW GX &RPLW®

0$1'$7 *%0 1% 5%/

/H &RPLW® D SRXU PDQGDW GH GRQQHU OxDVVXUDQFH DX &RQVHLO TXH OD
ULJRXUHX[ HQ PDWL"UH ILQDQFL"UH HW HQ WHFKQRORJLH GH OxLQIRUPDW
SURFHVVXV GxLQIRUPDWLRQ ILQDQFL"UH GH OD SXEOLFDWLRQ GH FHWWH L
Ox$XGLWHXU LQWHUQH ,0 GLVSRVH WRXW PRPHQW GH YRLHV GH FRPPX
Ox$XGLWHXU LQWHUQH ,0 YHLOOH HQ RXWUH OxHIILFDFLW® GHVY FRQWU Ot
HW DX[ SULQFLSHVY QRUPHV HW U"JOHV FRPSWDEOHV TXL VRQW DSSOLFDEOH
BRFLOW® SURW'JH OH SDWULPRLQH GH OD 6RFLOW® SDU XQH JHVWLRQ DSS
SHUIRUPDQFH OxXxLQGOSHQGDQFH GH Ox$XGLWHXU H[WHUQH HW GH Ox$XGLW|
VXDVVXUH GxXQ SURFHVVXV GxDSSUREDWLRQ SRXU OHV VHUYLFHV QRQ OL®V

/H &RPLWO SHXW GOOO©JXHU XQ RX SOXVLHXUV GH VHV PHPEUHV FHUWDLQV
GXDSSURXYHU DX SUODODEOH OHV VHUYLFHV GH Ox$XGLWHXU H[WHUQH TXL
FHW ©JDUG VRLW VRXPLV DX &RPLW® VD SUHPL UH UOXQLRQ U©JXOL UH Dt
/H SUOVLGHQW GX &RQVHLO YHLOOH FH TXH OH &RPLW® GLVSRVH GHV UH\
QOFHVVDLUHVY OxDFFRPSOLVVHPHQW GH VRQ PDQGDW 6xLO OH MXJH QOFF
FRQVHLOOHU H[WHUQH GRQW LO HVWLPH DYRLU EHVRLQ SRXU H[HUFHU VHV I
5(63216$%,/,7%6 63%&,),48(6
/H &RPLW® DVVXPH OHV UHVSRQVDELOLW®OV VSOFLILTXHV VXLYDQWHYV

*HVWLRQ GHV ULVTXHV

D H[DPLQH SOULRGLTXHPHQW OHV UDSSRUWVY GH OD GLUHFWLRQ GH OD 6RF
GxDIIDLUHV LQFOXDQW OHV ULVTXHV ILQDQFLHUV HW GHV ULVTXHV OL®"
F\EHUVOFXULW® SRXYDQW DIIHFWHU OxHQWUHSULVH HW VxDVVXUH TX:>
DGOTXDWYV GH JHVWLRQ GH FHV ULVTXHV DILQ GH FHUQHU JOUHU HW FRQ

E DSSXLH OH &RQVHLO GDQV VRQ H[DPHQ VHPHVWULHO GX UDSSRUW GH OD
GHV ULVTXHV HW RSSRUWXQLWOV SRXU OxHQVHPEOH GH OXxHQWUHSUL\
DGOTXDWYV GH JHVWLRQ GH FHV ULVTXHV DILQ GH FHUQHU JOUHU HW FRQ

F DSSURXYH OH SODQ DQQ@XHO GX SURJUDPPH GH FRQWLQXLW® GHV DIIDLUFE

6RFLOWO®

UHFRPPDQGH DQQXHOOHPHQW DX &RQVHLO SRXU DSSUREDWLRQ OH SO

6RFLOWO® LQFOXDQW OHV ULVTXHV FOLPDWLTXHYV

VxDVVXUH TXH OD 6RFLOW® D PLVY HQ SODFH XQ SURJUDPPH GH SUOYHQV

FRUUXSWLRQ EDV®© VXU OHV ULVTXHV HW HQ IDLW OD UHGGLWLRQ DQQXHC

H[DPLQH HW UHFRPPDQGH DX &RQVHLO DQQXHOOHPHQW OH SURJUDPPH

FOLHQWY IRXUQLVVHXUV HWF SDUWLFXOL"UHPHQW HQ PDWL"UH GH IU|

J H[DPLQH WULPHVWULHOOHPHQW XQ UDSSRUW VXU OHV GRVVLHUV ILVFD
GLIIOUHQGYV VLJQLILFDWLIV DYHF OHV DXWRULW®V ILVEDOHYV

K H[DPLQH WULPHVWULHOOHPHQW OH UDSSRUW VXU OHV OLWLJHV UGOFODPI
UOJOHPHQWDWLRQ HW PHQDFHV DX[ RSOUDWLRQV GH OD 6RFLOW® HW OF
OLWLJHV SRWHQWLHOV LPSRUWDQWY DYHF GHV WLHUV HW ©YDOXH OI
GRFXPHQWYV H[DPLQOV SDU OH &RPLW®

L H[DPLQH DQQXHOOHPHQW RX ORUVTXH OHV FLUFRQVWDQFHYV OxH[LJHQW

M GHPDQGH XQ DXGLW VSOFLDO DX EHVRLQ

I ©



7THEKQRORJLHY GH OxLQIRUPDWLRQ WHFKQRORJLHV RSOUDWLRQQHOOHV HW

D

E
E

H

H[DPLQH WULPHVWULHOOHPHQW OH UDSSRUW VXU OHV SURMHWY GH WHF
PDWL"UH OD F\EHUVOFXULW® OD VOFXULW® SK\VLTXH GHV LQVWDOODWLI
UHFRPPDQGH DQQXHOOHPHQW DX &RQVHLO SRXU DSSUREDWLRQ OH SURJ
H[DPLQH SOULRGLTXHPHQW OH UDSSRUW VXU OD FRQIRUPLW® GH OD 6RFL
DILQ GH VXxDVVXUHU TXH VHV SUDWLTXHV VRQW FRQIRUPHV DX[ QRUPHV G
OHV ORLV HW U"JOHPHQWY HQ OD PDWL"UH

H[DPLQH HW HIIHFWXH OH VXLYL GHV DFWLRQV FLEOHV LQGLFDWHXUV
JRXYHUQDQFH TXL VRQW OLOV OD UREXVWHVVH HW OD UOVLOLHQFH SK
6RFLOWO® RX LGHQWLILOV SDU FHOOH FL

H[DPLQH DQQXHOOHPHQW OHV UOVXOWDWY GHV GLIIOUHQWY WHVW GxLGC
LQVWDOODWLRQV HW OD UOVLOLHQFH GH OD 6RFLOW®

H[DPLQH SOULRGLTXHPHQW OHV SODQV DILQ GxDVVXUHU OD UO®SRQVH DX

[xDXGLW LQWHUQH

D
E

H[DPLQH HW DSSURXYH OH PDQGDW GH Ox$XGLWHXU LQWHUQH HW VRQ SO

SDVVH HQ UHYXH WULPHVWULHOOHPHQW DYHF Ox$XGLWHXU H[WHUQH HW
LOWHUQH DLQVL TXH OH VXLYL HIIHFWX© SDU OD GLUHFWLRQ GH OD 6
GLIILFXOWOV UHQFRQWUOHY GDQV OH FDGUH GH VRQ PDQGDW

©YDOXH SOULRGLTXHPHQW OxHIILFDFLW®© GH OD IRQFWLRQ GH Ox$XGLW
Ox, QVWLWXW GHV DXGLWHXUV LQWHUQHYV

H[DPLQH HW DSSURXYH OH SODQ VWUDW®OJILTXH SOXULDQQXHO GH Ox$XG
Ox, QVWLWXW GHV DXGLWHXUV LQWHUQHYV

©YDOXH SOULRGLTXHPHQW OD SHUIRUPDQFH HW OH GHJU® GxLQGOSHQ
SUOVLGHQW HW FKHI GH OD GLUHFWLRQ GH OD 6RFLOW® GHV UGVXOWDWYV

GRQQH VRQ DYLV VXU VD QRPLQDWLRQ RX UOYRFDWLRQ

/*xDXGLW H[WHUQH

D

UHFRPPDQGH DX &RQVHLO Ox$XGLWHXU H[WHUQH QRPPHU SRXU OD 6RFL
awuUH XOWLPHPHQW DSSURXY®©H SDU OxDFWLRQQDLUH Gx%QHUJLU LQF
FRPPDQGLWO® Gx%QHUJLU V H F

UHFRPPDQGH DX &RQVHLO OD UOPXQOUDWLRQ SD\HU Ox$XGLWHXU H[W

HVW UHVSRQVDEOH GH OD VXUYHLOODQFH GHV WUDYDX[ GH Ox$XGLWHX
UDSSRUW GxDXGLW RX UHQGUH GxDXWUHV VHUYLFHV GxDXGLW GxH[DPI
UOVROXWLRQ GH GOVDFFRUGY HQWUH OD GLUHFWLRQ GH OD 6RFLOW®
ILQDQFL"UH

DSSURXYH DX SUODODEOH WRXV OHV VHUYLFHV QRQ OLOV OxDXGLW TXH

©YDOXH DX PRLQV XQH IRLVY OxDQ OD FRPSOWHQFH GH Ox$XGLWHXU H[Wt
Ox$XGLWHXU HIWHUQH VH UDSSRUWH GLUHFWHPHQW DX &RPLWO®

VxDVVXUH TXH Ox$XGLWHXU H[WHUQH HVW XQ FBELOHPH@MDXGLWXESDOU
VXUYHLOODQFH GHY BESALWWXDX¥xLO UHVSHFWH OH FDV ©OFKODQW WRXWH
OBRQVHLO FDQDGLHQ VXU OD UHGGLWLRQ GH FRPSWHYV

UHSRLW GH Ox$XGLWHXU H[WHUQH HW H[DPLQH OHV UD&B& VML SKEDLGE V Ht
VXU OD UHGGLWLBRE®HEPRP OMHPWHQWLRQ GHV FRPLWOV GxDXGLW DLQV
GOFRXODQW GH OxLQVSHFWLRQ GX GRVVLHU GxDXGLW GH OD 6RFLOW® O

DX PRLQV XQH IRLVY OxDQ UHSRLW HW H[DPLQH XQ UDSSRUW O©OFULW SU®SI

L WRXWH TXHVWLRQ LPSRUWDQWH FRQFHUQDQW OH GRVVLHU GxDXGLW
FRQWU OH RX H[DPHQ SDU GHV SDLUV RX GxXQH GHPDQGH GH UHQVHL.
DXWRULW® JRXYHUQHPHQWDOH GH U©®JOHPHQWDWLRQ RX SURIHVVLRQ
©JDUG HW

LLOHVY SURFOGXUHV LQWHUQHY GH FRQWU OH GH OD TXDOLW® PLVHV HQ
TXHVWLRQ LPSRUWDQWH VRXOHY©H DX FRXUV GX GHUQLHU H[DPHQ LQW
SULVHV FHW ©JDUG



DX PRLQV XQH IRLV OxDQ ©YDOXH HW VxDVVXUH GH OxLQGOSHQGDQFH Gt

L H[DPLQH OHV OLHQV H[LVWDQWV RX SURMHWOV HQWUH OD 6RFLOWO®
DVVRFLOV VvDODUL®V DQFLHQV DVVRFLOV HW DQFLHQV VDODUL®OV GH C

LLH[DPLQH HW DSSURXYH OD SROLWLTXH GxHPEDXFKH GH OD 6RFLOW®
DQFLHQVY DVVRFLOV HW GHV DQFLHQV VDODUL®V GH Ox$X&RWIHXIUT KIHW H
GOHQIJDIJHPHQW GHV DVVRFLOV HW VDOHDW LYeHM- GBIN D X B QWIHSSOML. HDWH B Q'+

LLYHLOOH OxDSSITREDWILTRH GHVOTURFOGXUH GODSSUREDWLRQ SU©ODODE
HIWHUQH

VXDVVXUH TXxLO \ DLW XQH URWDWLRQ GH OxDVVRFL® UHVSRQVDEOH GH

DVVRFLOV HQ DXGLW GDQV OD PHVXUH SUHVFULWH SDU OHV DXWRULW

U"JOHPHQWYV DSSOLFDEOHV HQ PDWL"UH GH YDOHXUV PRELOL"UHV HW GH

H[DPLQH HW DSSURXYH OH SODQ GxDXGLW DQQXHO GH Ox$XGLWHXU H[WH
HIWHUQH DLQVL TXH WRXWH PRGLILFDWLRQ SURSRVOH

H[DPLQH OxOWHQGXH GH OxDXGLW OHV UDSSRUWYV GH Ox$XGLWHXU H[WEF
DXGLWY DQQXHOV OD OHWWUH GH Ox$XGLWHXU H[WHUQH DGUHVVOH oD
FHWWH GHUQL"UH DLQVL TXH OH VXLYL HIIHFWX® SDU OD GLUHFWLRQ GH (

H[DPLQH WRXW SUREO"PH UHQFRQWU® SDU Ox$XGLWHXU H[WHUQH O x|
UHVWULFWLRQ LPSRVOH SDU OD GLUHFWLRQ GH OD 6RFLOWO

H[DPLQH OD OHWWUH GH UHFRPPDQGDWLRQ GH Ox$XGLWHXU H[WHUQH UH
GH OD GLUHFWLRQ GH OD 6RFLOW® FHV UHFRPPDQGDWLRQV HW OHV PHV
\ GRQQHU VXLWH

LOQOWHUURJH SOULRGLTXHPHQW Ox$XGLWHXU H[WHUQH VXU OD FRPSOWHQF
DIIHFW®© DX[ ILQDQFHV OD FRPSWDELOLW® HW DX[ FRQWU OHV LQWHUQH

/IxLQIRUPDWLRQ ILQDQFL"UH

D

VXUYHLOOH OxLQWOJULW® HW OD TXDOLW® GHV V\VW'PHV GH FRQWU’OC
OxLQIRUPDWLRQ ILQDQFL"UH HW GHV SROLWLTXHVY HQ PDWL"UH GH FRPSYV
DYHF OD GLUHFWLRQ GH OD 6RFLOWO Ox$XGLWHXU LQWHUQH HW Ox$XGL\

VxDVVXUH SOULRGLTXHPHQW GH OD PLVH HQ SODFH GH FRQWU OHV LQV
JOQOUDX[ LQIRUPDWLTXHY SRXU OHV VA\VW"PHV FOOV ILQDQFLHUV OHV F
GHV YHQWHYVY DX F\FOH GH OD WUOVRUHULH HW DX F\FOH GH FO "WXUH
FRQWU OHV OLOV OD IUDXGH HW OD FRUUXSWLRQ

H[DPLQH OHV SUOYLVLRQV ILQDQFL"UHV VRXPLVHV SDU OD GLUHFWLRQ G
FRQWU OHV HW SURFOGXUHYVY DGOTXDWYV VRLHQW OWDEOLV HW PDLQWHQX
OXxLQWOJULW®O® GH VHV SUOYLVLRQV ILQDQFL"UHYV

H[DPLQH DYHF OD GLUHFWLRQ GH OD 6RFLOW® HW Ox$XGLWHXU H[WHUQH
GHV SULQFLSHV HW GHVY FRQYHQWLRQV FRPSWDEOHV XWLOLVOV DLQVL TX
HQ PDWL"UH GH SUOVHQWDWLRQ GH OxLQIRUPDWLRQ ILQDQFL"UH DLQVL T
FHX[ FL RX DX[ U"JOHPHQWV VXU OHV YDOHXUV PRELOL"UHV SRUWDQW
SUOVHQWDWLRQ GH OXxLQIRUPDWLRQ ILQDQFL"UH

VxDVVXUH TXH OXxLQIRUPDWLRQ ILQDQFL"UH HVW FRQIRUPH DX[ SROLWLTX
DSSOLFDEOHYV

H[DPLQH OHV ©OWDWYV ILQDQFLHUV LQWHUPOGLDLUHYV Gx%QHUJLU V H F
ILQDQFLHUV DQQXHOV Gx%QHUJLU V HF TXL FRPSUHQG OH UDSSRUW |
OxDSSUREDWLRQ SDU OH &RQVHLO

H[DPLQH DYDQW OD FRPPXQLFDWLRQ DX SXEOLF OHV QRWLFHV DQQXHOC
UDSSRUWYV GH JHVWLRQ LQWHUP©®GLDLUHY HW DQQXHOV Gx%QHUJLU LQF
Vx\ UHWURXYDQW HW HQ UHFRPPDQGH OxDSSUREDWLRQ SDU OH &RQVHLO

VxDVVXUH TXH GHVY SURFOGXUHY DGOTXDWHYV VRQW HQ SODFH SRXU HI[DF
OxLQIRUPDWLRQ ILQDQFL"UH H[WUDLWH RX GOULYOH GHV OWDWYV ILQDQI
OxDGOTXDWLRQ GH FHVY SURFOGXUHV

H[DPLQH OxDWWHVWDWLRQ WULPHVWULHOOH GX FKHI GHV ILQDQFHV UHC
GOFODUDWLRQ GHV GLYLGHQGHV HW IDLV VHV UHFRPPDQGDWLRQV DX &RC

H[DPLQH WRXWH FRUUHVSRQGDQFH QRQ URXWLQL"UH DYHF OHV DXWRULYV
XQH DXWRULW® UOGJOHPHQWDLUH RX LQIRUPDWLRQ SXEOLOH TXL VRXO"YFH
OxLQIRUPDWLRQ ILQDQFL"UH RX GHV SROLWLTXHV FRPSWDEOHYV



N UHYRLW HW UHFRPPDQGH DX &RQVHLO SRXU DSSUREDWLRQ OHV SROLW
ILQDQFL"UH HW VxLO OH MXJH DSSURSUL® FHOOHV FRQFHUQDQW OHV WH

O UHSRLW WULPHVWULHOOHPHQW XQ VRPPDLUH H[OFXWLI GHV FRPSWHYV
FDQDGLHQQHY HW DPOULFDLQHY VxLO \ D OLHX

SWWHVWDWLRQV HW UDSSRUWY GH FRQIRUPLWO®

D VxDVVXUH TXH OHV FHUWLILFDWY GxDWWHVWDWLRQ GX SUOVLGHQW HW
6RFLOW® VRLHQW IRXUQLY HQ WHPSV XWLOH HW OHV ©OWXGLH SRXU GRQQ

E UH8SRLW GX &RQWU OH FRUSRUDWLI XQ UDSSRUW GH FRQIRUPLW® DYHEF (
ILQDQFL"UH DLQVL TXH OHV ORLVY HW U"JOHPHQWY DSSOLFDEOHY HQ PDWL

% YDOXDWLRQ GX UHQGHPHQW GX &RPLW® HW SODQ GH WUDYDLO

D ©YDOXH HW H[DPLQH VD SHUIRUPDQFH HQ FROODERUDWLRQ DYHF OH
HQYLURQQHPHQW HW IDLW UDSSRUW DX &RQVHLO $X EHVRLQ SU®SDUH X
GH Ox©YDOXDWLRQ HW HQ IDLW OH VXLYL

E WRXV OHV GHX] DQV U®©YLVH HW H[DPLQH OH FDUDFW"UH DGOTXDW GH
GH JRXYHUQDQFH OWKLTXH HW HQYLURQQHPHQW HW IDLW VHV UHFRPPDQ

F OWDEOLW XQ SODQ GH WUDYDLO DQQXHO TXxLO UOYLVH HQ FRXUV GxDQQ
$875(6 0$1'$76

/H &RPLW® H[OFXWH OHV DXWUHV PDQGDWYV TXH OXL FRQILH OH &RQVHLO
5$332576

/H &RPLW® IDLW UDSSRUW DX &RQVHLO ORUV GH OD U®XQLRQ GHV DGPLQI
SUOVLGHQW GX &RPLW® IDLW XQ UDSSRUW YHUEDO VXU OHV ©OO©PHQWYV TX
VRXPHW OHV UHFRPPDQGDWLRQV GX &RPLW® SRXU DSSUREDWLRQ SDU OH
©JDOHPHQW DX PRLQV DQQXHOOHPHQW XQ UDSSRUW VXU OHV WUDYDX[ G
PDQGDW HW DX UHVSHFW GH VRQ SODQ GH WUDYDLO DQQXHO

+8,6 &/26

/H &RPLWO® WLHQW SOXVLHXUV KXLV FORV DX FRXUV GH FKDTXH U©XQLRQ
LQWHUQH GH P2PH TXxDYHF HW KRUV GGHER PULBOWVS QFH GH OD GLUHFWLRQ
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