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3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 0RKDPHG� (O� $NHO�� SURIHVVHXU� SULQFLSDO�
G
HQVHLJQHPHQW�VHFRQGDLUH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�
VXEGLYLVLRQ�GH�O
DFWLRQ�VRFLDOH�HW�GH�OD�VROLGDULWp�j�OD�GLYLVLRQ�
GHV� DIIDLUHV� VRFLDOHV� DX� JRXYHUQRUDW� GH� *DEqV�� DYHF� UDQJ� HW�
SUpURJDWLYHV� GH� FKHI� GH� VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��
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3DU�GpFUHW�Q������������GX����QRYHPEUH�������

,O� HVW� DFFRUGp� j�0RQVLHXU� 6DGRN� %HVEHV�� VHFUpWDLUH� GH�
SUHVVH�� XQH�GpURJDWLRQ�SRXU� H[HUFHU� GDQV� OH� VHFWHXU�SXEOLF�
SRXU�XQH�SpULRGH�GH�QHXI�PRLV�j�FRPSWHU�GX��HU�MXLOOHW�������

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�
G
DGPLQLVWUDWHXU�GX�VHUYLFH�VRFLDO�DX�WLWUH�GH�

O
DQQpH������

0DGDPH�%H\D�0DU]RXN��

�

�

0,1,67(5(�'(6�),1$1&(6�

�

'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
RFWURL� GH� OD� JDUDQWLH� GH� O
(WDW� SRXU� OD� FRXYHUWXUH�
GHV� FRQVpTXHQFHV� GH� OD� UHVSRQVDELOLWp� FLYLOH� GX�
IDLW� GHV� ULVTXHV� GH� JXHUUH� HW� ULVTXHV� DVVLPLOpV�
GDQV�OH�GRPDLQH�GX�WUDQVSRUW�DpULHQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OH�GpFUHW�ORL�Q���������GX����RFWREUH�������SRUWDQW�
RFWURL� GH� OD� JDUDQWLH� GH� O
(WDW� SRXU� OD� FRXYHUWXUH� GHV�
FRQVpTXHQFHV�GH�OD�UHVSRQVDELOLWp�FLYLOH�GX�IDLW�GHV�ULVTXHV�
GH�JXHUUH�HW�ULVTXHV�DVVLPLOpV�GDQV�OH�GRPDLQH�GX�WUDQVSRUW�
DpULHQ�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /D� JDUDQWLH� GH� O
(WDW� HVW� DFFRUGpH��
SRXU� OD� FRXYHUWXUH� GHV� FRQVpTXHQFHV� GH� OD� UHVSRQVDELOLWp�
FLYLOH�GX� IDLW�GHV� ULVTXHV�GH�JXHUUH�HW� ULVTXHV�DVVLPLOpV��DX�
SURILW�GH�OD�VRFLpWp�WXQLVLHQQH�G
DVVXUDQFH�HW�GH�UpDVVXUDQFH�
�67$5�� HQ� VD� TXDOLWp� GH� JHVWLRQQDLUH� GX� SRRO� GH�
FRDVVXUDQFH�GH�OD�IORWWH�DpULHQQH�GHV�VRFLpWpV��7XQLV���$LU��
HW��7XQLQWHU���

$UW����� ��&HWWH�JDUDQWLH�HVW�DFFRUGpH�SRXU� OD�FRXYHUWXUH�
GHV�GRPPDJHV�GRQW� OH�PRQWDQW� H[FqGH� OD� OLPLWH�PD[LPDOH�
IL[pH� j� FLQTXDQWH� PLOOLRQV� GH� GROODUV� DPpULFDLQV� SDU� OHV�
FRQWUDWV� G
DVVXUDQFH� GH� OD� IORWWH� DpULHQQH�� /H� SODIRQG� GHV�
LQGHPQLVDWLRQV�� REMHW� GH� OD� JDUDQWLH�� HVW� IL[p� j� QHXI� FHQW�
FLQTXDQWH�PLOOLRQV� GH�GROODUV� DPpULFDLQV�SDU� pYpQHPHQW� HW�
SDU�DSSDUHLO���

$UW�� ��� �� /D� JDUDQWLH� HVW� DFFRUGpH� SRXU� XQH� GXUpH� GH�
GHX[�PRLV�j�FRPSWHU�GX��HU�GpFHPEUH������j�]pUR�KHXUH��

$UW�� ��� �� /H� PLQLVWUH� GHV� ILQDQFHV� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH���

7XQLV��OH����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

$UUrWp� GX�PLQLVWUH� GHV� ILQDQFHV� GX� ��� QRYHPEUH�
������ SRUWDQW� DSSUREDWLRQ� GHV� QRUPHV�
FRPSWDEOHV��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������UHODWLYH�DX�
V\VWqPH� FRPSWDEOH� GHV� HQWUHSULVHV� HW� QRWDPPHQW� VRQ�
DUWLFOH����

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
DSSUREDWLRQ�GX�FDGUH�FRQFHSWXHO�GH�OD�FRPSWDELOLWp��

$UUrWH����

$UWLFOH� SUHPLHU�� �� 6RQW� DSSURXYpHV�� FL�DQQH[pHV�� OHV�
QRUPHV�FRPSWDEOHV�VXLYDQWHV����

��QRUPH�FRPSWDEOH�UHODWLYH�j�OD�SUpVHQWDWLRQ�GHV�pWDWV�
ILQDQFLHUV� GHV� DVVRFLDWLRQV� DXWRULVpHV� j� DFFRUGHU� GHV�
PLFUR�FUpGLWV��1&����

�� QRUPH� FRPSWDEOH� UHODWLYH� DX� FRQWU{OH� LQWHUQH� HW� j�
O
RUJDQLVDWLRQ� FRPSWDEOH� GDQV� OHV� DVVRFLDWLRQV� DXWRULVpHV� j�
DFFRUGHU�GHV�PLFUR�FUpGLWV��1&����

��QRUPH�FRPSWDEOH�UHODWLYH�DX[�PLFUR�FUpGLWV�HW�UHYHQXV�
\� DIIpUHQWV� GDQV� OHV� DVVRFLDWLRQV� DXWRULVpHV� j� DFFRUGHU� GHV�
PLFUR�FUpGLWV��1&�����

$UW������/H�SUpVHQW� DUUrWp�HVW�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
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����/D� QRUPH� FRPSWDEOH� 1&� ��� �� �1RUPH� FRPSWDEOH�

JpQpUDOH��GpILQLW�OHV�UqJOHV�UHODWLYHV�j�OD�SUpVHQWDWLRQ�GHV�

pWDWV� ILQDQFLHUV� GHV� HQWUHSULVHV� HQ� JpQpUDO� VDQV�

GLVWLQFWLRQ�GH�OD�QDWXUH�GH�OHXUV�DFWLYLWpV���

����/D�SOXSDUW�GH�FHV�UqJOHV�VRQW�pJDOHPHQW�DSSOLFDEOHV�DX[�

DVVRFLDWLRQV� DXWRULVpHV� j� DFFRUGHU� GHV� PLFUR�FUpGLWV��

QRWDPPHQW� OHV� FRQVLGpUDWLRQV� SRXU� O
pODERUDWLRQ� HW� OD�

SUpVHQWDWLRQ� GHV� pWDWV� ILQDQFLHUV�� OHV� GLVSRVLWLRQV�

FRPPXQHV�� OHV� FRPSRVDQWHV� GHV� pWDWV� ILQDQFLHUV� HW� OD�

VWUXFWXUH�GHV�QRWHV�DX[�pWDWV�ILQDQFLHUV���

7RXWHIRLV��GDQV�OD�PHVXUH�R��OHV�DFWLYLWpV�GHV�DVVRFLDWLRQV�

DXWRULVpHV�j�DFFRUGHU�GHV�PLFUR�FUpGLWV�GLIIqUHQW�GH� IDoRQ�

VLJQLILFDWLYH� GH� FHOOHV� GHV� HQWUHSULVHV� LQGXVWULHOOHV� HW�

FRPPHUFLDOHV�� GHV� UqJOHV� SDUWLFXOLqUHV� GRLYHQW� OHXU� rWUH�

GpILQLHV�HQ�YXH�G
DERXWLU�j�OD�SURGXFWLRQ�G
pWDWV�ILQDQFLHUV�

SHUPHWWDQW�DX[�ILQDQFHXUV�HW�GRQDWHXUV�GH�IRQGV�G
pYDOXHU�

FRUUHFWHPHQW� OD� VLWXDWLRQ� ILQDQFLqUH� GH� O
DVVRFLDWLRQ� HW� OD�

IDoRQ�DYHF�ODTXHOOH�VHV�GLIIpUHQWV�IRQGV�RQW�pWp�XWLOLVpV��
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����/
REMHFWLI�GH� OD�SUpVHQWH�QRUPH�HVW�GH�GpILQLU� OHV�UqJOHV�

SDUWLFXOLqUHV� DSSOLFDEOHV� DX[� pWDWV� ILQDQFLHUV� GHV�

DVVRFLDWLRQV�DXWRULVpHV�j�DFFRUGHU�GHV�PLFUR�FUpGLWV���

�
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����/D�SUpVHQWH�QRUPH�HVW�DSSOLFDEOH�DX[�pWDWV�ILQDQFLHUV�

GHVWLQpV�j�rWUH�SXEOLpV�SDU�OHV�DVVRFLDWLRQV�DXWRULVpHV�

j�DFFRUGHU�GHV�PLFUR�FUpGLWV�WHOOHV�TXH�GpILQLHV�SDU�OD�

OpJLVODWLRQ�HQ�YLJXHXU��

�
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����3RXU� O
DSSOLFDWLRQ� GH� OD� SUpVHQWH� QRUPH�� OHV� WHUPHV� FL�

DSUqV�VRQW�XWLOLVpV�DYHF�OD�VLJQLILFDWLRQ�VXLYDQWH���

�D��$FWLI� QHW��� GpVLJQH� OHV� UHVVRXUFHV� QHWWHV� GRQW� GLVSRVH�

O
DVVRFLDWLRQ� DXWRULVpH� j� DFFRUGHU� GHV� PLFUR�FUpGLWV�� ,O�

UHSUpVHQWH� OH� VROGH� UpVLGXHO� GHV� DFWLIV� DSUqV� GpGXFWLRQ�

GHV�SDVVLIV��

�E��$SSRUWV� �� &RUUHVSRQGHQW� j� XQ� WUDQVIHUW� DX� SURILW� GH�

O
DVVRFLDWLRQ� GH� OLTXLGLWpV� RX� pTXLYDOHQWV� GH� OLTXLGLWpV� RX�

G
DXWUHV�DFWLIV�RX�DX�UqJOHPHQW�RX�GLPLQXWLRQ�G
XQ�pOpPHQW�

GH� SDVVLI�� VDQV� FRQWUHSDUWLH� GRQQpH� j� O
DSSRUWHXU�� /HV�

DSSRUWV� SHXYHQW� rWUH� VRXV� IRUPH� G
DSSRUWV� DIIHFWpV��

G
DSSRUWV�QRQ�DIIHFWpV�HW�GH�GRWDWLRQV��

�F��$SSRUWV�DIIHFWpV��� VRQW� GHV� DSSRUWV� JUHYpV� G
XQH�

DIIHFWDWLRQ� G
RULJLQH� H[WHUQH� HQ� YHUWX� GH� ODTXHOOH�

O
DVVRFLDWLRQ� HVW� WHQXH� GH� OHV� XWLOLVHU� j� XQH� ILQ�

GpWHUPLQpH�� 2Q� GLVWLQJXH� QRWDPPHQW� OHV� DSSRUWV�

DIIHFWpV� DX[� FKDUJHV� GH� O
H[HUFLFH�� DX[� FKDUJHV� G
XQ�

H[HUFLFH� IXWXU�� j� O
DFKDW� G
LPPRELOLVDWLRQV�� DX�

UHPERXUVHPHQW�G
XQH�GHWWH«�

�G��'RWDWLRQV��� FRQVWLWXHQW� XQ� W\SH� SDUWLFXOLHU� G
DSSRUW�

JUHYp� G
XQH� DIIHFWDWLRQ� G
RULJLQH� H[WHUQH� HQ� YHUWX� GH�

ODTXHOOH� O
DVVRFLDWLRQ� HVW� WHQXH� GH� PDLQWHQLU� HQ�

SHUPDQHQFH�OHV�UHVVRXUFHV�DWWULEXpHV��

�H��$SSRUWV�QRQ�DIIHFWpV���QH�VRQW� OLpV�j�DXFXQH�FKDUJH�HW�

QH� UpSRQGHQW� SDV� j� OD� GpILQLWLRQ�G
XQ� DSSRUW� DIIHFWp� RX�

G
XQH�GRWDWLRQ��

�I�� 5HYHQXV� �� OHV� UHYHQXV� GHV� DVVRFLDWLRQV� DXWRULVpHV� j�

DFFRUGHU�GHV�PLFUR�FUpGLWV�QH�UpVXOWHQW�SDV�VHXOHPHQW�GH�

O
DFWLYLWp� GH� PLFUR�FUpGLWV� PDLV� SHXYHQW� pJDOHPHQW� VH�

SUpVHQWHU� VRXV� OD� IRUPH� GH� GRQV�� VXEYHQWLRQV��

FRWLVDWLRQV� HW� G
DXWUHV� DSSRUWV�� (Q� HIIHW�� SRXU� UpDOLVHU�

OHXUV� DFWLYLWpV� FHQWUDOHV�� OHV� DVVRFLDWLRQV� DXWRULVpHV� j�

DFFRUGHU� GHV� PLFUR�FUpGLWV� XWLOLVHQW� OHV� DSSRUWV� VRXV�

IRUPH�GH�GRQV��VXEYHQWLRQV�HW�DXWUHV�GRQV��
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5qJOHV�JpQpUDOHV�GH�SUpVHQWDWLRQ�

����/HV� pWDWV� ILQDQFLHUV� GHV� DVVRFLDWLRQV� DXWRULVpHV� j�

DFFRUGHU� GHV� PLFUR�FUpGLWV� GRLYHQW� FRPSRUWHU� VXU�

FKDFXQH�GHV�SDJHV�OHV�PHQWLRQV�REOLJDWRLUHV�VXLYDQWHV���

�� OD�GpQRPLQDWLRQ�GH�O
DVVRFLDWLRQ�DXWRULVpH�j�DFFRUGHU�

GHV� PLFUR�FUpGLWV� VXLYLH� GH� OD� SKUDVH� �$VVRFLDWLRQ�

DXWRULVpH�j�DFFRUGHU�GHV�PLFUR�FUpGLWV����

�� OD� GDWH� G
DUUrWp� SRXU� OH� ELODQ� HW� OD� SpULRGH� FRXYHUWH�

SRXU�O
pWDW�GH�UpVXOWDW�HW�O
pWDW�GHV�IOX[�GH�WUpVRUHULH���

�� O
XQLWp� PRQpWDLUH� GDQV� ODTXHOOH� VRQW� H[SULPpV� OHV�

pWDWV�ILQDQFLHUV��

����3RXU� FKDTXH� UXEULTXH�� SRVWH� HW� VRXV�SRVWH�� OHV� FKLIIUHV�

FRUUHVSRQGDQWV� GH� O
H[HUFLFH� SUpFpGHQW� HW�

pYHQWXHOOHPHQW�OH�QXPpUR�GH�OD�QRWH�DX[�pWDWV�ILQDQFLHUV�

GRLYHQW�rWUH�PHQWLRQQpV��/HV�SRVWHV�SUpVHQWDQW�XQ�VROGH�

QXO� SRXU� O
H[HUFLFH� HQ� FRXUV� HW� O
H[HUFLFH� SUpFqGHQW� QH�

VRQW�SDV�SUpVHQWpV��

����/HV� QRWHV� DX[� pWDWV� ILQDQFLHUV� VRQW� IRXUQLHV� SDU� IRQGV��

3RXU� FKDTXH� IRQGV� GHV� LQIRUPDWLRQV� VRQW� IRXUQLHV�

VLPXOWDQpPHQW� VXU� OHV� DFWLIV�� SDVVLIV� HW� FKDUJHV� HW�

SURGXLWV�\�DIIpUHQWV��

����/D� FRPSHQVDWLRQ� HQWUH� OHV� SRVWHV� G
DFWLIV� HW� GH� SDVVLIV�

RX�HQWUH�OHV�SRVWHV�GH�FKDUJHV�HW�GH�SURGXLWV�Q
HVW�DGPLVH�

TXH�ORUVTX
HOOH�HVW�SUpYXH�SDU�OHV�QRUPHV�FRPSWDEOHV��

����/HV� YLUHPHQWV� LQWHU�IRQGV� VRQW� SUpVHQWpV� GDQV� O
pWDW� GH�

O
pYROXWLRQ� GHV� DFWLIV� QHWV� SDUPL� OHV� QRWHV� DX[� pWDWV�

ILQDQFLHUV�� ORUVTX
LOV� VRQW� DXWRULVpV� SDU� OHV� FRQYHQWLRQV�

DYHF�OHV�ILQDQFHXUV�HW�GRQDWHXUV�GH�IRQGV��

&RPSRVDQWHV�GHV�pWDWV�ILQDQFLHUV�

����/HV� pWDWV� ILQDQFLHUV� GHV� DVVRFLDWLRQV� DXWRULVpHV� j�

DFFRUGHU�GHV�PLFUR�FUpGLWV�VH�FRPSRVHQW�GX�ELODQ��GH�

O
pWDW� GH� UpVXOWDWV�� GH� O
pWDW� GHV� IOX[�GH� WUpVRUHULH� HW�

GHV� QRWHV� DX[� pWDWV� ILQDQFLHUV� HW� GRLYHQW� rWUH�

SUpVHQWpV�VHORQ�O
RUGUH�VXLYDQW���

��/H�ELODQ�

��/
pWDW�GH�UpVXOWDW�

��/
pWDW�GHV�IOX[�GH�WUpVRUHULH�

��/HV�QRWHV�DX[�pWDWV�ILQDQFLHUV�

/HV� FKLIIUHV� SUpVHQWpV� GDQV� OHV� pWDWV� ILQDQFLHUV�
GRLYHQW�rWUH�H[SULPpV�HQ�GLQDUV�WXQLVLHQV��

�
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3UpVHQWDWLRQ�GX�ELODQ��

����/H� ELODQ� G
XQH� DVVRFLDWLRQ� DXWRULVpH� j� DFFRUGHU� GHV�

PLFUR�FUpGLWV� GRLW� IDLUH� DSSDUDvWUH� OHV� DFWLIV�� OHV�

SDVVLIV� HW� OHV� DFWLIV� QHWV�� /HV� SRVWHV� GX� ELODQ� VRQW�

GpILQLV� SDU� GHX[� OHWWUHV� HQ� PDMXVFXOH� VXLYLHV� G
XQ�

FKLIIUH��/HV� VRXV�SRVWHV� VRQW�GpILQLV�SDU�GHX[� OHWWUHV�

HQ�PDMXVFXOH�VXLYLHV�G
XQ�FKLIIUH�HW�G
XQH�OHWWUH��

����/HV� pOpPHQWV� GX� ELODQ� VRQW� SUpVHQWpV� VHORQ� OHXU� QDWXUH�

SDU� UDSSRUW� j� O
DFWLYLWp� GHV� DVVRFLDWLRQV� DXWRULVpHV� j�

DFFRUGHU� OHV� PLFUR�FUpGLWV� HQ� SULYLOpJLDQW� O
RUGUH�

GpFURLVVDQW� GH� OLTXLGLWp�� � $LQVL� FHWWH� FODVVLILFDWLRQ� IDLW�
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DSSDUDvWUH� OHV� DSSRUWV� UHoXV�� OHV� PLFUR�FUpGLWV� HW� OHV�

UHVVRXUFHV� TXL� OXL� VRQW� DIIHFWpV�� &HV� FULWqUHV� RQW� pWp�

SULYLOpJLpV� DX� FULWqUH� GH� FODVVHPHQW� HQWUH� pOpPHQWV�

FRXUDQWV�HW�pOpPHQWV�QRQ�FRXUDQWV���

����/H�ELODQ�GRLW� UHQVHLJQHU�DX�PLQLPXP�VXU� OHV�SRVWHV�

HW�VRXV�SRVWHV�VXLYDQWV���

$&7,)6�

$&�����/LTXLGLWpV�HW�pTXLYDOHQWV�GH�OLTXLGLWpV�

$&��±�3ODFHPHQWV�HW�DXWUHV�DFWLIV�ILQDQFLHUV�

$&��±�$SSRUWV�j�UHFHYRLU�

$&��±�0LFUR�FUpGLWV�

$&���±�6WRFNV�

$&�����$FWLIV�LPPRELOLVpV�

D��,PPRELOLVDWLRQV�FRUSRUHOOHV�

E��$XWUHV�LPPRELOLVDWLRQV��

$&���$XWUHV�DFWLIV�

D��'pELWHXUV�GLYHUV�

E��$XWUHV�DFWLIV�

3$66,)6�

3$�����&RQFRXUV�EDQFDLUHV��

3$�����$SSRUWV�UHSRUWpV��

3$����)RQGV�SRXU�PLFUR�FUpGLWV�

3$��±�(PSUXQWV�

3$�����$XWUHV�SDVVLIV��

D��&UpGLWHXUV�GLYHUV�

E��$XWUHV�SDVVLIV�

$&7,)6�1(76�

$1����$FWLIV�QHWV�LQYHVWLV�HQ�LPPRELOLVDWLRQV�

$1����$FWLIV�QHWV�DIIHFWpV��VRXV�IRUPH�GH�GRWDWLRQV�

$1���$FWLIV�QHWV�DIIHFWpV�DX[�PLFUR�FUpGLWV�

$1����$XWUHV�DFWLIV�QHWV�DIIHFWpV�

$1����$FWLIV�QHWV�QRQ�DIIHFWpV�

8Q� PRGqOH� GH� ELODQ� HVW� SUpVHQWp� HQ� DQQH[H� �� j� OD�

SUpVHQWH��QRUPH��

&RQWHQX�GHV�SRVWHV�HW�VRXV�SRVWHV�GX�ELODQ�

����/H�FRQWHQX�GHV�SRVWHV�HW�VRXV�SRVWHV�GX�ELODQ�HVW�GpILQL�

FL�DSUqV���

�
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$&7,)�

����/H� FRQWHQX� GHV� SRVWHV� HW� VRXV�SRVWHV� SUpVHQWpV� GDQV�

O
DFWLI�GX�ELODQ�GHV�DVVRFLDWLRQV�DXWRULVpHV�j�DFFRUGHU�GHV�

PLFUR�FUpGLWV�HVW�GpILQL�FRPPH�VXLW���

3RVWH�$&�����/LTXLGLWpV�HW�pTXLYDOHQWV�GH�OLTXLGLWpV���

/HV� OLTXLGLWpV� FRPSUHQQHQW� OHV� IRQGV�GLVSRQLEOHV�HW� OHV�

GpS{WV� j� YXH� TXL� SURYLHQQHQW� QRWDPPHQW� GHV� DSSRUWV�

UHoXV��/HV�pTXLYDOHQWV�GH�OLTXLGLWpV�VRQW�GHV�SODFHPHQWV�

j� FRXUW� WHUPH�� WUqV� OLTXLGHV� IDFLOHPHQW� FRQYHUWLEOHV� HQ�

XQ� PRQWDQW� FRQQX� GH� OLTXLGLWpV�� HW� QRQ� VRXPLV� j� XQ�

ULVTXH�VLJQLILFDWLI�GH�FKDQJHPHQW�GH�YDOHXU��

3RVWH�$&�����3ODFHPHQWV�HW�DXWUHV�DFWLIV�ILQDQFLHUV����

&H�SRVWH�FRPSUHQG�OHV�SODFHPHQWV�j�FRXUW�WHUPH�TXL�QH�

VRQW� SDV� FODVVpV� SDUPL� OHV� pTXLYDOHQWV� GH� OLTXLGLWpV��

DFTXLV�SDU�O
DVVRFLDWLRQ�FRPPH�HPSORL�GH�VHV�UHVVRXUFHV�

RX�UHoXV�j�WLWUH�G
DSSRUW��,O�HQUHJLVWUH�pJDOHPHQW�OHV�SUrWV�

DXWUHV�TXH�OHV�PLFUR�FUpGLWV�HW�TXL�HQWUHQW�GDQV�OH�FDGUH�

GHV�DFWLYLWpV�GH�O
DVVRFLDWLRQ��

3RVWH�$&����$SSRUWV�j�UHFHYRLU����

&H�SRVWH�FRPSUHQG�OHV�DSSRUWV�GRQW�OD�MXVWH�YDOHXU�SHXW�

rWUH� HVWLPpH� G
XQH� IDoRQ� ILDEOH� HW� OD� UpFHSWLRQ� HVW�

UDLVRQQDEOHPHQW� DVVXUpH�� PDLV� TXL� QH� VRQW� SDV� HQFRUH�

HQFDLVVpV� �OLTXLGLWpV�� RX� UpFHSWLRQQpV� �DSSRUWV� HQ�

QDWXUH��SDU�O
DVVRFLDWLRQ��

3RVWH�$&�����0LFUR�FUpGLWV����

&H� SRVWH� FRPSUHQG� OH� PRQWDQW� GHV� PLFUR�FUpGLWV� HQ�

SULQFLSDO�QRQ�pFKXV�DLQVL��TXH�OH�PRQWDQW�GHV�PLFUR�FUpGLWV�

HQ� SULQFLSDO� pFKXV� HW� LPSD\pV� HW� OHV� LQWpUrWV� FRXUXV� QRQ�

pFKXV� HW� OHV� LQWpUrWV� FRXUXV� pFKXV� HW� LPSD\pV�� &H� SRVWH�

LQFOXW� pJDOHPHQW� OHV� IUDLV� G
KXLVVLHU� HW� G
DYRFDW� HQJDJpV�

SRXU�OH�UHFRXYUHPHQW�GHV�PLFUR�FUpGLWV���

3RVWH�$&�����6WRFNV����

&H� SRVWH� FRPSUHQG� OHV� DSSRUWV� UHoXV� VRXV� IRUPH�G
DUWLFOHV�

HQ�QDWXUH�j�VWRFNHU�DLQVL�TXH�OHV�DXWUHV�VWRFNV�DFTXLV�SDU�

O
DVVRFLDWLRQ��

3RVWH�$&�����$FWLIV�LPPRELOLVpV���&H�SRVWH�FRPSUHQG��

x� 6RXV� �D���� ,PPRELOLVDWLRQV� FRUSRUHOOHV��� OHV�

LPPRELOLVDWLRQV�FRUSRUHOOHV�UHoXHV�VRXV�IRUPH�G
DSSRUWV�HQ�

QDWXUH�� DLQVL�TXH� OHV� LPPRELOLVDWLRQV�FRUSRUHOOHV�DFTXLVHV�

SDU�O
DVVRFLDWLRQ�HW�ILQDQFpHV�SDU�GHV�DSSRUWV�VRXV�IRUPH�GH�

OLTXLGLWpV�RX�SDU�OHV�IRQGV�GH�O
DVVRFLDWLRQ����

x� 6RXV��E����$XWUHV�LPPRELOLVDWLRQV��� OHV�LPPRELOLVDWLRQV�

LQFRUSRUHOOHV�HW�ILQDQFLqUHV�UHoXHV�VRXV�IRUPH�G
DSSRUWV�

HQ�QDWXUH��DLQVL�TXH�OHV�LPPRELOLVDWLRQV�LQFRUSRUHOOHV�HW�

ILQDQFLqUHV� DFTXLVHV� SDU� O
DVVRFLDWLRQ� HW� ILQDQFpHV� SDU�

GHV�DSSRUWV�VRXV�IRUPH�GH�OLTXLGLWpV�RX�SDU�OHV�IRQGV�GH�

O
DVVRFLDWLRQ����

3RVWH�$&����$XWUHV�DFWLIV���&H�SRVWH�FRPSUHQG��

x� 6RXV� �D����'pELWHXUV� GLYHUV��� OHV� GpELWHXUV� GLYHUV� HW� OHV�

FUpDQFHV� TXL� OHXUV� VRQW� UDWWDFKpHV� DXWUHV� TXH� FHX[�

DIIpUHQWV�j�GHV�DSSRUWV�j�UHFHYRLU�HW�OHV�PLFUR�FUpGLWV�HW�

TXL� VRQW� FRQVWDWpV� DX[� SRVWHV� FRUUHVSRQGDQWV�� ,O� V
DJLW�

QRWDPPHQW� GHV� FUpDQFHV� VXU� OH� SHUVRQQHO� HW� GH� FHOOHV�

SURYHQDQW� GH� OD� YHQWH� j� FUpGLW� G
DUWLFOHV� HQ� QDWXUH�

GpWHQXV�SDU�O
DVVRFLDWLRQ��

x� �6RXV� �E��±� $XWUHV� DFWLIV��� FRPSUHQG� OHV� pOpPHQWV�

G
DFWLIV� TXL� QH� VRQW� SDV� FODVVpV� GDQV� OHV� DXWUHV� SRVWHV�

G
DFWLI� HW� QRWDPPHQW� OHV� FRPSWHV� G
DWWHQWH� HW� j�

UpJXODULVHU�GpELWHXUV��
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����/H� FRQWHQX� GHV�SRVWHV� HW� VRXV�SRVWHV� SUpVHQWpV�GDQV� OH�

SDVVLI� GX� ELODQ� GHV� DVVRFLDWLRQV� DXWRULVpHV� j� DFFRUGHU�

GHV�PLFUR�FUpGLWV�HVW�GpILQL�FRPPH�VXLW���

3RVWH�3$�����&RQFRXUV�EDQFDLUHV����

&H�SRVWH�FRPSUHQG�OHV�GpFRXYHUWV�EDQFDLUHV�DFFRUGpV�j�

O
DVVRFLDWLRQ� TXL� Q
HQWUHQW� SDV� GDQV� OH� FDGUH� GX�

ILQDQFHPHQW� VWUXFWXUHO� GHV� DFWLYLWpV� GH� O
DVVRFLDWLRQ� HW�

TXL� IRQW� O
REMHW� G
XQ� FRQWUDW� IHUPH� JDUDQWLVVDQW� OHXU�

VWDELOLWp�� DXTXHO� FDV�� LOV� VRQW� FODVVpV� DX� SRVWH� 3$�� ��

(PSUXQWV��

3RVWH�3$�����$SSRUWV�UHSRUWpV����

&H� SRVWH� FRPSUHQG�OHV� DSSRUWV� JUHYpV� G
DIIHFWDWLRQV�

G
RULJLQH� H[WHUQH�� HW� TXL� VRQW� DIIHFWpV�� FRQIRUPpPHQW� j�

O
HQJDJHPHQW� SULV� j� OHXU� pJDUG�� j� O
DFTXLVLWLRQ�

G
LPPRELOLVDWLRQV�� DX[� FKDUJHV� G
H[HUFLFHV� IXWXUV� RX� j�

G
DXWUHV�ILQV��

3RVWH�3$����)RQGV�SRXU�PLFUR�FUpGLWV����

&H� SRVWH� FRPSUHQG� OHV� IRQGV� UHoXV� SRXU� O
RFWURL� GH�

PLFUR�FUpGLWV� HW� TXL� VHURQW� UHSULV� FRQIRUPpPHQW� DX[�

FRQYHQWLRQV� FRQFOXHV� HQWUH� O
DVVRFLDWLRQ� DXWRULVpH� j�

DFFRUGHU�GHV�PLFUR�FUpGLWV�HW�OHV�ILQDQFHXUV��

3RVWH�3$����(PSUXQWV����

&H� SRVWH� FRPSUHQG� OHV� HPSUXQWV� FRQWUDFWpV� SDU�

O
DVVRFLDWLRQ� SRXU� ILQDQFHU� VHV� DFWLYLWpV� HW� QRWDPPHQW�

FHOOHV� UHODWLYHV� j� O
RFWURL� GH�PLFUR�FUpGLWV� DLQVL� TXH� OHV�

LQWpUrWV�FRXUXV�VXU�FHV�HPSUXQWV��

3RVWH�3$����$XWUHV�SDVVLIV���&H�SRVWH�FRPSUHQG��

x� 6RXV� �D��±�&UpGLWHXUV� GLYHUV��� OHV� GHWWHV� IRXUQLVVHXUV� HW�

OHV�GHWWHV�UDWWDFKpHV�UHODWLYHV�j�O
DFTXLVLWLRQ�GH�VWRFNV�HW�

G
LPPRELOLVDWLRQV� DLQVL� TXH� OHV� FUpDQFHV� YLV�j�YLV� GX�

SHUVRQQHO�HW�GH�O
DGPLQLVWUDWLRQ�ILVFDOH��

x� �6RXV� �E��±� $XWUHV� SDVVLIV��� FRPSUHQG� OHV� pOpPHQWV� GH�

SDVVLIV�TXL�QH�VRQW�SDV�FODVVpV�GDQV�OHV�DXWUHV�SRVWHV�GH�

SDVVLIV� HW� QRWDPPHQW� OHV� FRPSWHV� G
DWWHQWH� HW� OHV�

FRPSWHV�j�UpJXODULVHU�FUpGLWHXUV��

3267(6�'(6�$&7,)6�1(76��

����/H�FRQWHQX�GHV�SRVWHV�GHV�DFWLIV�QHWV�HVW�GpILQL�FRPPH�

VXLW���

3RVWH�$1����/HV�DFWLIV�QHWV�LQYHVWLV�HQ�LPPRELOLVDWLRQV����

&H� SRVWH� FRPSUHQG�� OHV� DSSRUWV� DIIHFWpV� TXL� RQW� pWp�

GpSHQVpV� SRXU� O
DFTXLVLWLRQ� G
LPPRELOLVDWLRQV� QRQ�

DPRUWLVVDEOHV�� ,O� FRPSRUWH� pJDOHPHQW� OHV� DIIHFWDWLRQV�

G
RULJLQH� LQWHUQH� G
DSSRUWV� QRQ� DIIHFWpV�� SRXU�

O
DFTXLVLWLRQ�G
LPPRELOLVDWLRQV�DPRUWLVVDEOHV��

3RVWH� $1�� �� /HV� DFWLIV� QHWV� DIIHFWpV� VRXV� IRUPH� GH�

GRWDWLRQV����

&H�SRVWH�FRPSUHQG�OHV�DSSRUWV�DIIHFWpV�TXH�O
DVVRFLDWLRQ�

DXWRULVpH� j� DFFRUGHU� GHV� PLFUR�FUpGLWV� HVW� WHQXH� GH�

PDLQWHQLU� HQ� SHUPDQHQFH�� HQ� YHUWX� G
XQH� DIIHFWDWLRQ�

G
RULJLQH� H[WHUQH�� /RUVTXH� FHV� IRQGV� VRQW� SODFpV�� OH�

SURGXLW� GHV� SODFHPHQWV� HVW� VRLW� FRQVWDWp� GDQV� FH� SRVWH�

VRLW� FRQVWDWp� HQ� UpVXOWDW� FRQIRUPpPHQW� j� OD� YRORQWp� GX�

GRQDWHXU��

3RVWH�$1����/HV�DFWLIV�QHWV�DIIHFWpV�DX[�PLFUR�FUpGLWV����

&H� SRVWH� FRPSUHQG�OHV� IRQGV� DFFRUGpV� SDU� OHV�

GLIIpUHQWV�ILQDQFHXUV�HW�GRQDWHXUV�j�WLWUH�GpILQLWLI�VRXV�

IRUPH� G
DSSRUW� HW� TXL� GRLYHQW� rWUH� DIIHFWpV� SDU�

O
DVVRFLDWLRQ� DXWRULVpH� j� DFFRUGHU� GHV�PLFUR�FUpGLWV� j�

O
RFWURL� GH� PLFUR�FUpGLWV� WHOOHV� TXH� GpILQLHV� SDU� OD�

OpJLVODWLRQ� HQ� YLJXHXU�� ,O� HVW� DXJPHQWp� GHV� LQWpUrWV�

FRQVWDWpV�HQ�UpVXOWDW�VXU�PLFUR�FUpGLWV�HW�GLPLQXp�GHV�

GRWDWLRQV� DX[� SURYLVLRQV� HW� GHV� SHUWHV� VXU� PLFUR�

FUpGLWV�RFWUR\pV�VXU�FHV�PrPHV�IRQGV���

6RQW� H[FOXV� GH� FH� SRVWH� OHV� IRQGV� SRXU�PLFUR�FUpGLWV�

TXL� VHURQW� UHSULV� SDU� OHV� ILQDQFHXUV� HW� TXL� GRLYHQW�

ILJXUHU� DX� SDVVLI� GX� ELODQ� DX� SRVWH� 3$��� 6RQW�

pJDOHPHQW�H[FOXV�GH�FH�SRVWH�OHV�LQWpUrWV�FRQVWDWpV�HQ�

UpVXOWDW� VXU� OHV� IRQGV� SRXU� PLFUR�FUpGLWV� TXL� VHURQW�

UHSULV� SDU� OHV� ILQDQFHXUV� DLQVL� TXH� OHV� SURYLVLRQV� HW�

SHUWHV� VXU� PLFUR�FUpGLWV� \� DIIpUHQWV� HW� TXL� GRLYHQW�

ILJXUHU�SDUPL�OHV�DFWLIV�QHWV�QRQ�DIIHFWpV��

3RVWH�$1�����/HV�DXWUHV�DFWLIV�QHWV�DIIHFWpV����

&H� SRVWH� FRPSUHQG�OHV� DSSRUWV� DIIHFWpV� GRQW� EpQpILFLH�

O
DVVRFLDWLRQ�DXWUHV�TXH�FHX[�LQYHVWLV�HQ�LPPRELOLVDWLRQV�

HW�FHX[�DIIHFWpV�DX[�PLFUR�FUpGLWV���

3RVWH�$1�����/HV�DFWLIV�QHWV�QRQ�DIIHFWpV����

&H�SRVWH�FRPSUHQG�OHV�DSSRUWV�QRQ�DIIHFWpV�GRQW�EpQpILFLH�

O
DVVRFLDWLRQ� SRXU� OD� UpDOLVDWLRQ� GH� VRQ� REMHW� VRFLDO�� ,O�

FRPSUHQG�DXVVL�O
H[FpGHQW�GHV�SURGXLWV�VXU�OHV�FKDUJHV�TXL�

Q
D�SDV�pWp�DIIHFWp�DX[�DXWUHV�SRVWHV�G
DFWLIV�QHWV��

/
(7$7�'(�5(68/7$7�

3UpVHQWDWLRQ�GH�O
pWDW�GH�UpVXOWDW�

����/
pWDW� GH� UpVXOWDW� SUpVHQWH�� SRXU� XQ� H[HUFLFH�

FRPSWDEOH�� OH� GpWDLO� GHV� SURGXLWV� HW� GHV� FKDUJHV� GH�

O
DVVRFLDWLRQ� DXWRULVpH� j� DFFRUGHU� GHV� PLFUR�FUpGLWV�

SRXU� O
H[HUFLFH�� /
pWDW� GH� UpVXOWDW� GRLW� IRXUQLU�

SUpFLVpPHQW�� GHV� LQIRUPDWLRQV� VXU� OHV� FKDUJHV�

DIIpUHQWHV� DX[� VHUYLFHV� IRXUQLV� SDU� O
DVVRFLDWLRQ� HW�

VXU� OD� PHVXUH� GDQV� ODTXHOOH� FHV� FKDUJHV� RQW� pWp�

ILQDQFpHV�SDU�GHV�DSSRUWV�HW�G
DXWUHV�SURGXLWV��
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����/H� FODVVHPHQW� GHV� SRVWHV� HW� VRXV�SRVWHV� GDQV� O
pWDW� GH�

UpVXOWDW�VXLW�OD�ORJLTXH�GH�FODVVHPHQW�GHV�SRVWHV�HW�VRXV�

SRVWHV�GX�ELODQ�DX[TXHOV�LOV�VRQW�UDWWDFKpV��

����/
pWDW� GH� UpVXOWDW� GRLW� UHQVHLJQHU� DX� PLQLPXP� VXU�

OHV�SRVWHV�HW�VRXV��SRVWHV�VXLYDQWV����

�
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35��±�$SSRUWV�

D��'RQV��OHJV�HW�GRQDWLRQV�

E��6XEYHQWLRQV�

F��&RWLVDWLRQV�

G��$XWUHV�DSSRUWV�QRQ�DIIHFWpV�

H�� $SSRUWV� UHSRUWpV� LPSXWpV� DX� UpVXOWDW� GH�

O
H[HUFLFH�

35��±�3URGXLWV�GHV�SODFHPHQWV�

35��±�5HYHQXV�GHV�PLFUR�FUpGLWV�

D��,QWpUrWV�HW�UHYHQXV�DVVLPLOpV�

E��$XWUHV�UHYHQXV�VXU�PLFUR�FUpGLWV�

35�� ±� 5HSULVH� GH� SURYLVLRQV� HW� UpFXSpUDWLRQ� GH�

FUpDQFHV�SDVVpHV�HQ�SHUWH�VXU�PLFUR�FUpGLWV�

35��±�$XWUHV�SURGXLWV�G
H[SORLWDWLRQ�

35��±�*DLQV�

&+$5*(6�

&+���'RQV��VXEYHQWLRQV�HW�VHUYLFHV�IRXUQLV�

D��'RQV�HW�VXEYHQWLRQV�DFFRUGpV� �

E��3UHVWDWLRQV�GH�VHUYLFHV�IRXUQLHV�

&+���&KDUJHV�ILQDQFLqUHV��

&+���&KDUJHV�G
HQFDGUHPHQW�HW�GH�IRUPDWLRQ�

&+���'RWDWLRQV� DX[� SURYLVLRQV� HW� FUpDQFHV�

SDVVpHV�HQ�SHUWHV�VXU�PLFUR�FUpGLWV�

&+���&KDUJHV�GX�SHUVRQQHO�

&+���&KDUJHV�JpQpUDOHV�G
H[SORLWDWLRQ�

&+���$XWUHV�FKDUJHV�G
H[SORLWDWLRQ��

&+���'RWDWLRQV� DX[� DPRUWLVVHPHQWV� HW� DX[�

SURYLVLRQV�VXU�LPPRELOLVDWLRQV��

&+���3HUWHV�

�

8Q� PRGqOH� GH� O
pWDW� GH� UpVXOWDW� HVW� SUpVHQWp� HQ�

DQQH[H����GH�OD�SUpVHQWH��QRUPH��

&RQWHQX�GH�O
pWDW�GH�UpVXOWDW�

����/H�FRQWHQX�GHV�SRVWHV�GH� O
pWDW�GH�UpVXOWDW�HVW�GpILQL�FL�

DSUqV���
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3RVWH�35�����$SSRUWV���FH�SRVWH�FRPSUHQG���

x� 6RXV� �D��±� 'RQV�� OHJV� HW� GRQDWLRQV��� OHV� GRQV� UHoXV� HQ�

QXPpUDLUH�SDU� O
DVVRFLDWLRQ� �GHV�GLYHUV�GRQDWHXUV�HW�TXL�

VHUYHQW� j� OD� UpDOLVDWLRQ� GH� VRQ� REMHW� VRFLDO� VDQV�

DIIHFWDWLRQ� VSpFLILTXH� DLQVL� TXH� OH� SURGXLW� GH� WRXV� OHV�

ELHQV� PHXEOHV� RX� LPPHXEOHV� SURYHQDQW� G
XQH�

VXFFHVVLRQ��OHJV�RX�GRQDWLRQV�FpGpV�SDU�O
DVVRFLDWLRQ��

x� 6RXV� �E��±� 6XEYHQWLRQV��� WRXWHV� OHV� VXEYHQWLRQV� GH�

IRQFWLRQQHPHQW� GRQW� EpQpILFLH� O
DVVRFLDWLRQ� DLQVL� TXH� OHV�

VXEYHQWLRQV�G
LQYHVWLVVHPHQW�QRQ�DIIHFWpHV�VSpFLILTXHPHQW�

HW�TXL�VRQW�LQVFULWHV�HQ�WDQW�TXH�SURGXLW�GH�O
H[HUFLFH��

x� 6RXV� �F��±� &RWLVDWLRQV��� WRXWHV� OHV� VRPPHV� YHUVpHV� SDU�

OHV�PHPEUHV�RX� OHV�DGKpUHQWV�GH� O
DVVRFLDWLRQ�j� WLWUH�GH�

FRWLVDWLRQV�DX�FRXUV�GH�O
H[HUFLFH��

x� 6RXV� �G��±� $XWUHV� DSSRUWV� QRQ� DIIHFWpV� �� OHV� DXWUHV�

DSSRUWV� QRQ� DIIHFWpV� DLQVL� TXH�OHV� EpQpYRODWV� HW� OHV�

SUHVWDWLRQV� GH� VHUYLFHV� HQ� QDWXUH� ORUVTXH� O
DVVRFLDWLRQ�

SHXW�HVWLPHU�G
XQH�IDoRQ�ILDEOH�OHXU�MXVWH�YDOHXU��

x� 6RXV� �H��±� $SSRUWV� UHSRUWpV� LPSXWpV� DX� UpVXOWDW� GH�

O
H[HUFLFH���OHV�DSSRUWV�LQVFULWV�LQLWLDOHPHQW�GDQV�OH�SRVWH�

3$���DSSRUWV�UHSRUWpV��HW�UHSULV�HQ�UpVXOWDW�GH�O
H[HUFLFH�

DX� FRXUV� GHV� H[HUFLFHV�� DX� U\WKPH� GH� FRQVWDWDWLRQ� HQ�

UpVXOWDW�GHV�FKDUJHV�FRUUHVSRQGDQWHV��

3RVWH�35�����3URGXLWV�GHV�SODFHPHQWV����

&H� SRVWH� FRPSUHQG� OHV� SURGXLWV� GHV� SODFHPHQWV� VRXV�

IRUPH�QRWDPPHQW�G
LQWpUrWV�HW�GH�GLYLGHQGHV��

3RVWH� 35� �� �� 5HYHQXV� GHV� PLFUR�FUpGLWV��� FH� SRVWH�

FRPSUHQG���

x� 6RXV��D��±�,QWpUrWV�HW�UHYHQXV�DVVLPLOpV��OHV�UHYHQXV�UpDOLVpV�

SDU�O
DVVRFLDWLRQ�VXU�O
DFWLYLWp�GH�PLFUR�FUpGLWV��VRXV�IRUPH�

G
LQWpUrWV�\�FRPSULV�OD�UHSULVH�GHV�LQWpUrWV�UpVHUYpV��

x� 6RXV� �E��±� $XWUHV� UHYHQXV� VXU� PLFUR�FUpGLWV� �� OHV�

FRPPLVVLRQV� G
pWXGH� GH� GRVVLHUV� HW� OHV� DXWUHV� UHYHQXV�

TXL�Q
RQW�SDV�XQ�FDUDFWqUH�G
LQWpUrWV���

3RVWH� 35�� �� 5HSULVH� GH� SURYLVLRQV� HW� UpFXSpUDWLRQ� GH�

FUpDQFHV�SDVVpHV�HQ�SHUWH�VXU�PLFUR�FUpGLWV���

&H�SRVWH�FRPSUHQG�OHV�UHSULVHV�GH�SURYLVLRQV�VXU�PLFUR�

FUpGLWV�GRXWHX[�DLQVL�TXH�OHV�PRQWDQWV�GHV�PLFUR�FUpGLWV�

UHFRXYUpV�HW�TXL�RQW�pWp�DQWpULHXUHPHQW�SDVVpHV�HQ�SHUWHV�

FRQVLGpUDQW�TX
HOOHV�VRQW�GpILQLWLYHPHQW�LUUpFRXYUDEOHV��

3RVWH�35�����$XWUHV�SURGXLWV�G
H[SORLWDWLRQ����

&H� SRVWH� FRPSUHQG�WRXV� OHV� DXWUHV� SURGXLWV�

G
H[SORLWDWLRQ� UpDOLVpV� SDU� � O
DVVRFLDWLRQ� DXWRULVpH� j�

DFFRUGHU�GHV�PLFUR�FUpGLWV��

3RVWH�35�����*DLQV����

&H� SRVWH� FRPSUHQG� OHV� JDLQV� RUGLQDLUHV� SURYHQDQW�

QRWDPPHQW� GH� OD� FHVVLRQ� G
pOpPHQWV� G
DFWLIV� LPPRELOLVpV�

DLQVL� TXH� OHV� JDLQV� H[WUDRUGLQDLUHV� UpVXOWDQW�G
pYpQHPHQWV�

RX�G
RSpUDWLRQV�FODLUHPHQW�GLVWLQFWV�GHV�DFWLYLWpV�RUGLQDLUHV�

GH�O
DVVRFLDWLRQ�HW�TXL��HQ�FRQVpTXHQFH��QH�VRQW�SDV�FHQVpV�

VH�UHSURGXLUH�GH�PDQLqUH�IUpTXHQWH�HW�UpJXOLqUH��
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3RVWH� &+��� 'RQV�� VXEYHQWLRQV� HW� VHUYLFHV� IRXUQLV�� FH�

SRVWH�FRPSUHQG���

x� 6RXV� �D��±� 'RQV� HW� VXEYHQWLRQV� DFFRUGpV� �� OHV� GRQV� HW�

VXEYHQWLRQV�HQ�QXPpUDLUH�HW�HQ�QDWXUH��DXWUHV�TXH�FHX[�

VRXV� IRUPH� GH� SUHVWDWLRQV� GH� VHUYLFHV� HQ� QDWXUH��

DFFRUGpV� j� G
DXWUHV� DVVRFLDWLRQV� RX� DXWUHV� EpQpILFLDLUHV�

GDQV�OH�FDGUH�GHV�SURJUDPPHV�GH�O
DVVRFLDWLRQ�\�FRPSULV�

OD� YDULDWLRQ� GHV� VWRFNV� GHV� DUWLFOHV� GHVWLQpV� j� rWUH�

GLVWULEXpV�VRXV�IRUPH�GH�GRQV�HQ�QDWXUH���

x� 6RXV� �E��±� SUHVWDWLRQV� GH� VHUYLFHV� IRXUQLHV�� OHV� GRQV�

DFFRUGpV� j� G
DXWUHV� DVVRFLDWLRQV� RX� DXWUHV� EpQpILFLDLUHV�

VRXV� IRUPH� GH� SUHVWDWLRQ� GH� VHUYLFHV� HQ� QDWXUH�� VRLW�

GLUHFWHPHQW� VRLW� SDU� O
LQWHUPpGLDLUH� GH� SUHVWDWDLUHV� GH�

VHUYLFHV��GDQV�OH�FDGUH�GHV�SURJUDPPHV�GH�O
DVVRFLDWLRQ���

3RVWH�&+����&KDUJHV�ILQDQFLqUHV����

&H� SRVWH� FRPSUHQG� OHV� LQWpUrWV� VXU� GpFRXYHUWV� HW�

HPSUXQWV� HW� QRWDPPHQW� OHV� LQWpUrWV� VXU� HPSUXQWV� SRXU�

PLFUR�FUpGLWV�FRQVWDWpV�DX�SRVWH�3$���

3RVWH�&+����&KDUJHV�G
HQFDGUHPHQW�HW�GH�IRUPDWLRQ����

&H�SRVWH�FRPSUHQG��OHV�FKDUJHV�VXSSRUWpHV�SDU�O
DVVRFLDWLRQ�

VXLWH�j�OD�FRQGXLWH�G
DFWLRQV�G
HQFDGUHPHQW�HW�GH�IRUPDWLRQ�

DX�SURILW�GHV�EpQpILFLDLUHV�GHV�PLFUR�FUpGLWV��

3RVWH�&+����'RWDWLRQV�DX[�SURYLVLRQV�HW�FUpDQFHV�SDVVpHV�

HQ�SHUWHV�VXU�PLFUR�FUpGLWV���

&H� SRVWH� FRPSUHQG� OHV� GRWDWLRQV� DX[� SURYLVLRQV� VXU�

PLFUR�FUpGLWV�GRXWHX[�DLQVL�TXH�OHV�PRQWDQWV�GHV�PLFUR�

FUpGLWV� SDVVpHV� HQ� SHUWHV� FRQVLGpUpHV� FRPPH�

GpILQLWLYHPHQW� LUUpFRXYUDEOHV�GDQV� OD� OLPLWH�GHV�ULVTXHV�

HQFRXUXV�SDU�O
DVVRFLDWLRQ��

3RVWH�&+����&KDUJHV�GX�SHUVRQQHO���

&H� SRVWH� FRPSUHQG� OHV� IUDLV� GH� SHUVRQQHO�� GRQW� OHV�

VDODLUHV�HW�WUDLWHPHQWV��OHV�FKDUJHV�VRFLDOHV�HW�OHV�LPS{WV�

HW�WD[HV�OLpV�DX[�IUDLV�GX�SHUVRQQHO��

3RVWH�&+����&KDUJHV�JpQpUDOHV�G
H[SORLWDWLRQ����

&H�SRVWH�FRPSUHQG�� OD�YDULDWLRQ�GHV� VWRFNV�GHV�DUWLFOHV�

DFTXLV� HW� HQWUDQW� GDQV� OH� FDGUH� GHV� DFWLYLWpV� GH�

O
DVVRFLDWLRQ� �VWRFNV� FRQVRPPDEOHV� HW� DXWUHV�� DLQVL� TXH�

OHV� FKDUJHV� G
DGPLQLVWUDWLRQ� JpQpUDOH�� QRWDPPHQW� OHV�

IRXUQLWXUHV� GH� EXUHDX� HW� OD� UpPXQpUDWLRQ� GHV� VHUYLFHV�

H[WpULHXUV��,O�LQFOXW�pJDOHPHQW�OHV�FKDUJHV�VXSSRUWpHV�SDU�

O
DVVRFLDWLRQ�VXLWH�j�OD�FRQGXLWH�G
DFWLRQV�G
HQFDGUHPHQW�

HW� GH� IRUPDWLRQ� DX� SURILW� GHV� EpQpILFLDLUHV� GHV�

SURJUDPPHV� GH� O
DVVRFLDWLRQ� DXWUHV� TXH� O
RFWURL� GH�

PLFUR�FUpGLWV��

3RVWH�&+�����$XWUHV�FKDUJHV�G
H[SORLWDWLRQ����

&H� SRVWH� FRPSUHQG� WRXWHV� OHV� DXWUHV� FKDUJHV�

G
H[SORLWDWLRQ� HQFRXUXHV� SDU� O
DVVRFLDWLRQ� DXWRULVpH� j�

DFFRUGHU�OHV�PLFUR�FUpGLWV��

3RVWH� &+�� �� 'RWDWLRQV� DX[� DPRUWLVVHPHQWV� HW� DX[�
SURYLVLRQV�VXU�LPPRELOLVDWLRQV����

&H�SRVWH�FRPSUHQG�OHV�GRWDWLRQV�DX[�DPRUWLVVHPHQWV�HW�

DX[� SURYLVLRQV� SRXU� GpSUpFLDWLRQ� UHODWLYHV� DX[�

LPPRELOLVDWLRQV�LQFRUSRUHOOHV�HW�FRUSRUHOOHV�LQVFULWHV�DX�

SRVWH�$&�����$FWLIV�LPPRELOLVpV��

3RVWH�&+����3HUWHV����

&H� SRVWH� FRPSUHQG� OHV� SHUWHV� RUGLQDLUHV� SURYHQDQW�

QRWDPPHQW�GH�OD�FHVVLRQ�G
pOpPHQWV�G
DFWLIV�LPPRELOLVpV�

DLQVL� TXH� OHV� SHUWHV� H[WUDRUGLQDLUHV� UpVXOWDQW�

G
pYpQHPHQWV� RX� G
RSpUDWLRQV� FODLUHPHQW� GLVWLQFWV� GHV�

DFWLYLWpV� RUGLQDLUHV� GH� O
DVVRFLDWLRQ� HW� TXL� HQ�

FRQVpTXHQFH�� QH� VRQW� SDV� FHQVpV� VH� UHSURGXLUH� GH�

PDQLqUH�IUpTXHQWH�HW�UpJXOLqUH��

�

/
(7$7�'(6�)/8;�'(�75(625(5,(�

����/
pWDW�GHV�IOX[�GH�WUpVRUHULH�IRXUQLW�GHV�LQIRUPDWLRQV�VXU�OD�

SURYHQDQFH�GHV�IRQGV�GH�O
DVVRFLDWLRQ�DXWRULVpH�j�DFFRUGHU�

GHV�PLFUR�FUpGLWV� HW� VXU� OD� IDoRQ� GRQW� FHOOH�FL� XWLOLVH� FHV�

IRQGV� SRXU� H[HUFHU� � VHV� DFWLYLWpV� G
H[SORLWDWLRQ��

G
LQYHVWLVVHPHQW�HW�GH� ILQDQFHPHQW�� ,O�DLGH� OHV�XWLOLVDWHXUV�

GHV� pWDWV� ILQDQFLHUV� HW� QRWDPPHQW� OHV� ILQDQFHXUV� HW� OHV�

GRQDWHXUV� GH� IRQGV� j� pYDOXHU� OD� FDSDFLWp� GH� O
DVVRFLDWLRQ�

G
REWHQLU�GHV�IRQGV�GH�QDWXUHV�HW�GH�VRXUFHV�GLYHUVHV�DLQVL�

TXH�OD�PDQLqUH�GRQW�HOOH�XWLOLVH�FHV�IRQGV�SRXU�SRXUVXLYUH�

VHV�DFWLYLWpV�HW�V
DFTXLWWHU�GH�VHV�REOLJDWLRQV��

����&RQIRUPpPHQW� j� OD� QRUPH� FRPSWDEOH� 1&� ��� ��

1RUPH� &RPSWDEOH� *pQpUDOH�� O
pWDW� GHV� IOX[� GH�

WUpVRUHULH� GRLW� GLVWLQJXHU� VpSDUpPHQW� OHV� IOX[�

SURYHQDQW� �RX� XWLOLVpV�� GHV� �RX� GDQV� OHV�� DFWLYLWpV�

G
H[SORLWDWLRQ��G
LQYHVWLVVHPHQW�HW�GH�ILQDQFHPHQW��

/
pWDW� GHV� IOX[� GH� WUpVRUHULH� GHV� DVVRFLDWLRQV�

DXWRULVpHV� j� DFFRUGHU� GHV� PLFUR�FUpGLWV� GRLW� rWUH�

SUpVHQWp�VHORQ�OD�PpWKRGH�GLUHFWH��

8Q�PRGqOH�G
pWDW�GHV� IOX[�GH� WUpVRUHULH� HVW�SUpVHQWp�

HQ�DQQH[H���GH�OD�QRUPH��

y�)OX[�GH�WUpVRUHULH�OLpV�DX[�DFWLYLWpV�G
H[SORLWDWLRQ�

����/HV� IOX[� GH� WUpVRUHULH� OLpV� DX[� DFWLYLWpV� G
H[SORLWDWLRQ�

FRPSUHQQHQW� WRXV� OHV� HQFDLVVHPHQWV� HW� OHV� GpFDLVVHPHQWV�

GH�IRQGV�UpVXOWDQW�GHV�DFWLYLWpV�SRXUVXLYLHV�SDU�O
DVVRFLDWLRQ�

GDQV� OH� FDGUH� GH� VRQ� REMHW�� /HV� DSSRUWV� QRQ� DIIHFWpV�� OHV�

DSSRUWV� DIIHFWpV� DX� IRQFWLRQQHPHQW� GH� O
DVVRFLDWLRQ�� SDU�

H[HPSOH� OHV� IUDLV� GH� VHUYLFH�� OHV� GpFDLVVHPHQWV� j� WLWUH�

G
RFWURL� GH� PLFUR�FUpGLWV� HW� OHV� UHPERXUVHPHQWV� GH�

SULQFLSDO� HW� LQWpUrWV� \� DIIpUHQWV� � DLQVL� TXH� OHV� SURGXLWV�

ILQDQFLHUV� QRQ� DIIHFWpV� VRQW� LQFOXV� GDQV� OHV� IOX[� GH�

WUpVRUHULH�OLpV�DX[�DFWLYLWpV�G
H[SORLWDWLRQ��

y�)OX[�GH�WUpVRUHULH�OLpV�DX[�DFWLYLWpV�G
LQYHVWLVVHPHQW�

����/HV�IOX[�GH�WUpVRUHULH�OLpV�DX[�DFWLYLWpV�G
LQYHVWLVVHPHQW�

FRPSUHQQHQW� OHV� GpFDLVVHPHQWV� UHODWLIV� j� O
DFTXLVLWLRQ�

G
LPPRELOLVDWLRQV�HW�GH�SODFHPHQWV�j� ORQJ� WHUPH��HW� OHV�
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HQFDLVVHPHQWV� UHODWLIV� j� OD� FHVVLRQ� G
DFWLIV� FRPPH� OHV�

LPPRELOLVDWLRQV�HW�OHV�SODFHPHQWV�j�ORQJ�WHUPH��

y�)OX[�GH�WUpVRUHULH�OLpV�DX[�DFWLYLWpV�GH�ILQDQFHPHQW�

����/HV� IOX[� GH� WUpVRUHULH� OLpV� DX[� DFWLYLWpV� GH� ILQDQFHPHQW�

FRPSUHQQHQW� OHV�DSSRUWV�HQ�HVSqFHV�DIIHFWpV�j� O
DFTXLVLWLRQ�

G
LPPRELOLVDWLRQV�� OHV� DSSRUWV� HQ� HVSqFHV� UHoXV� j� WLWUH� GH�

GRWDWLRQV� DLQVL� TXH� OHV� HQFDLVVHPHQWV� HW� OHV� GpFDLVVHPHQWV�

DIIpUHQWV�j�OD�SULVH�HQ�FKDUJH�HW�DX�UHPERXUVHPHQW�GH�GHWWHV��

y�2SpUDWLRQV� GH� ILQDQFHPHQW� HW� G
LQYHVWLVVHPHQW� VDQV�

LQFLGHQFH�VXU�OD�WUpVRUHULH�

����&HUWDLQHV� DFWLYLWpV� GH� ILQDQFHPHQW� HW� G
LQYHVWLVVHPHQW� QH�

PHWWHQW� SDV� HQ� FDXVH� GHV� HQFDLVVHPHQWV� QL� GHV�

GpFDLVVHPHQWV�� LO� SHXW� V
DJLU�� SDU� H[HPSOH�� GH� O
DSSRUW�

G
LPPRELOLVDWLRQV� RX� GH� O
DSSRUW� G
XQ� SRUWHIHXLOOH� GH�

SODFHPHQWV�TXL�VHURQW�GpWHQXV�j�GHV�ILQV�GH�GRWDWLRQ��/
HIIHW�

G
XQH�WHOOH�RSpUDWLRQ�HVW�VHPEODEOH�j�FHOXL�G
XQ�HQFDLVVHPHQW�

VXLYL� LPPpGLDWHPHQW� G
XQ� GpFDLVVHPHQW�� F
HVW� j� GLUH� TXH�

O
RSpUDWLRQ�HVW�SUpVHQWpH�GDQV�O
pWDW�GHV�IOX[�GH�WUpVRUHULH�j�OD�

IRLV�j�WLWUH�G
HQFDLVVHPHQW�HW�GH�GpFDLVVHPHQW��

�

/(6�127(6�$8;�(7$76�),1$1&,(56�

����/HV� QRWHV� DX[� pWDWV� ILQDQFLHUV� GHV� DVVRFLDWLRQV�

DXWRULVpHV�j�DFFRUGHU�GHV�PLFUR�FUpGLWV� �FRPSRUWHQW�

QRWDPPHQW���

��� 8QH� QRWH� GH� SUpVHQWDWLRQ� GH� O
DVVRFLDWLRQ�

DXWRULVpH�j�DFFRUGHU�GHV�PLFUR�FUpGLWV��

��� 8QH� QRWH� VXU� OH� UHQRXYHOOHPHQW� GHV� VRXUFHV� GH�

ILQDQFHPHQW�

��� 8QH� QRWH� VXU� OH� UHVSHFW� GHV� QRUPHV� FRPSWDEOHV�

WXQLVLHQQHV�

��� 8QH�QRWH�VXU� OHV�EDVHV�GH�PHVXUH�HW� OHV�SULQFLSHV�

FRPSWDEOHV�SHUWLQHQWV�DSSOLTXpV��

��� /HV�QRWHV�VXU�OH�ELODQ���

��� /HV�QRWHV�VXU�O
pWDW�GH�UpVXOWDW�

��� /HV�QRWHV�VXU�O
pWDW�GHV�IOX[�GH�WUpVRUHULH��

��� /HV�QRWHV�FRPSOpPHQWDLUHV��

/HV� QRWHV� DX[� pWDWV� ILQDQFLHUV� GHV� DVVRFLDWLRQV�

DXWRULVpHV� j� DFFRUGHU� GHV� PLFUR�FUpGLWV� GRLYHQW�

FRPSRUWHU� OHV� LQIRUPDWLRQV� GRQW� OD� GLYXOJDWLRQ� HVW�

SUpYXH� SDU� OD� QRUPH� FRPSWDEOH� 1&� ��� �� 1RUPH�

&RPSWDEOH�*pQpUDOH�HW�OHV�DXWUHV�QRUPHV�FRPSWDEOHV��

1RWH� GH� SUpVHQWDWLRQ� GH� O
DVVRFLDWLRQ� DXWRULVpH� j�

DFFRUGHU�GHV�PLFUR�FUpGLWV��

����/
DVVRFLDWLRQ�DXWRULVpH�j�DFFRUGHU�GHV�PLFUR�FUpGLWV�GRLW�

IRXUQLU� XQH� EUqYH� GHVFULSWLRQ� GH� VHV� DFWLYLWpV� HW�

QRWDPPHQW�O
DFWLYLWp�GH�PLFUR�FUpGLW��

(OOH�IRXUQLW�pJDOHPHQW�GHV�LQIRUPDWLRQV�VXU�OH�QRPEUH�HW�

OD� ORFDOLVDWLRQ� GH� VHV� pWDEOLVVHPHQWV� HW� UHSUpVHQWDWLRQV�

UpJLRQDOHV�� (OOH� IRXUQLW� DXVVL� OH� QRPEUH� GH� VRQ�

SHUVRQQHO� HQ� GLVWLQJXDQW� OH� SHUVRQQHO� SHUPDQHQW� HW� OH�

SHUVRQQHO�RFFDVLRQQHO�HW�EpQpYROH��

1RWH�VXU�OH�UHQRXYHOOHPHQW�GHV�VRXUFHV�GH�ILQDQFHPHQW�

����/
DFWLYLWp� G
XQH� DVVRFLDWLRQ� DXWRULVpH� j� DFFRUGHU� GHV�

PLFUR�FUpGLWV�HVW�HQ�pWURLWH�GpSHQGDQFH�GHV�ILQDQFHXUV�HW�

GRQDWHXUV� GH� IRQGV�� FH� TXL� IDLW� TXH� OD� FRQWLQXLWp�

G
H[SORLWDWLRQ� GpSHQG� ODUJHPHQW� GH� IDFWHXUV� H[WHUQHV�

QHWWHPHQW� SHX� PDvWULVpV�� 'H� FH� IDLW�� OD� FRQWLQXLWp� GH�

O
H[SORLWDWLRQ� SRXUUD� rWUH� PLVH� HQ� FDXVH� ORUVTXH�

O
DVVRFLDWLRQ� Q
REWLHQW� SDV� OHV� VRXUFHV� GH� ILQDQFHPHQW�

QpFHVVDLUHV�SRXU�FRQWLQXHU�j�ILQDQFHU�VHV�DFWLYLWpV��

����/HV�DVVRFLDWLRQV�DXWRULVpHV�j�DFFRUGHU�GHV�PLFUR�FUpGLWV�

GRLYHQW� IRXUQLU� GDQV� OHV� QRWHV� DX[� pWDWV� ILQDQFLHUV� XQH�

QRWH�FRQFHUQDQW� OHV�VRXUFHV�GH�ILQDQFHPHQW��'DQV�FHWWH�

QRWH� O
DVVRFLDWLRQ� SUpFLVH� OHV� IDLWV� VXU� OD� EDVH� GHVTXHOV�

HOOH�FURLW�SRXUVXLYUH�VHV�DFWLYLWpV��

1RWHV� VXU� OHV� EDVHV� GH� PHVXUHV� HW� GHV� SULQFLSHV�

FRPSWDEOHV�SHUWLQHQWV�

����/HV� SULQFLSHV� FRPSWDEOHV� FL�DSUqV� GRLYHQW� rWUH�
QpFHVVDLUHPHQW� GLYXOJXpV� SDUFH� TX
LOV� VRQW� SHUWLQHQWV�
SRXU�OHV�XWLOLVDWHXUV�GHV�pWDWV�ILQDQFLHUV���

�� OHV�PpWKRGHV�FRPSWDEOHV�DSSOLTXpHV�SRXU�OD�FRQVWDWDWLRQ�
GHV�DSSRUWV��

�� OHV�PpWKRGHV�FRPSWDEOHV�DSSOLTXpHV�SRXU�OD�FRQVWDWDWLRQ�
GHV�PLFUR�FUpGLWV�HW�GHV�UHYHQXV�\�DIIpUHQWV�DLQVL�TXH�OHV�
UqJOHV� GH� FRQVWDWDWLRQ� GHV� SURYLVLRQV� VXU� OHV� PLFUR�
FUpGLWV��

�� OHV�PpWKRGHV�G
pYDOXDWLRQ�GHV�GRQV�HQ�QDWXUH���

�� OHV� PpWKRGHV� G
pYDOXDWLRQ� GHV� IRXUQLWXUHV� GH� VHUYLFHV�
DLQVL� TXH� OHV� FRQWULEXWLRQV� YRORQWDLUHV� ORUVTXH�
O
DVVRFLDWLRQ�RSWH�SRXU�OHXU�FRQVWDWDWLRQ�HQ�FRPSWDELOLWp��

1RWHV�VXU�OH�ELODQ��

����/HV�DVVRFLDWLRQV�DXWRULVpHV�j�DFFRUGHU�GHV�PLFUR�FUpGLWV�
GRLYHQW�GLYXOJXHU�GDQV�OHV�QRWHV�DX[�pWDWV�ILQDQFLHUV�OHV�
LQIRUPDWLRQV� VXLYDQWHV� VXU� OH� ELODQ�� ORUVTX
HOOHV� VRQW�
VLJQLILFDWLYHV��

�� 3RVWH�$&���0LFUR�FUpGLWV���YHQWLOpV�SDU�QDWXUH�G
DFWLYLWp�
pFRQRPLTXH�D\DQW�EpQpILFLp�GH�PLFUR�FUpGLWV���

y�/H� PRQWDQW� GHV� PLFUR�FUpGLWV� DFFRUGpV� DX� FRXUV� GH�
O
H[HUFLFH� YHQWLOp� SDU� IRQGV� HQ� PLFUR�FUpGLWV� SRXU�
DFTXLVLWLRQ� GH� PDWpULHO�� PLFUR�FUpGLWV� SRXU� IRQGV� GH�
URXOHPHQW� HW� PLFUR�FUpGLWV� SRXU� DPpOLRUDWLRQ� GHV�
FRQGLWLRQV�GH�YLH��

y�/H�PRQWDQW� GHV� PLFUR�FUpGLWV� UHPERXUVpV� �SULQFLSDO� HW�
LQWpUrWV�� DX� FRXUV� GH� O
H[HUFLFH� YHQWLOp� SDU� IRQGV� HQ�
PLFUR�FUpGLWV�SRXU�DFTXLVLWLRQ�GH�PDWpULHO��PLFUR�FUpGLWV�
SRXU� IRQGV� GH� URXOHPHQW� HW� PLFUR�FUpGLWV� SRXU�
DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH���

y�/H� PRQWDQW� GHV� PLFUR�FUpGLWV� pFKXV� HW� LPSD\pV�
�SULQFLSDO�HW�LQWpUrWV��DX�FRXUV�GH�O
H[HUFLFH�DLQVL�TXH�OH�
PRQWDQW� FXPXOp� GHV� LPSD\pV� YHQWLOp� SDU� IRQGV� HQ�
PLFUR�FUpGLWV�SRXU�DFTXLVLWLRQ�GH�PDWpULHO��PLFUR�FUpGLWV�
SRXU� IRQGV� GH� URXOHPHQW� HW� PLFUR�FUpGLWV� SRXU�
DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH���

y�/H�FODVVHPHQW�GHV�LPSD\pV�VXU�PLFUR�FUpGLW��SULQFLSDO�HW�
LQWpUrWV�� SDU� DQFLHQQHWp� YHQWLOpV� SDU� IRQGV� HQ� PLFUR�
FUpGLWV� SRXU� DFTXLVLWLRQ� GH� PDWpULHO�� SRXU� IRQGV� GH�
URXOHPHQW� HW� PLFUR�FUpGLWV� SRXU� DPpOLRUDWLRQ� GHV�
FRQGLWLRQV�GH�YLH���
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y�/H�PRQWDQW�GHV�LQWpUrWV�FRXUXV�DX�FRXUV�GH�O
H[HUFLFH�HQ�

LQGLTXDQW�OH�PRQWDQW�GHV�LQWpUrWV�LPSD\pV�HW�GHV�LQWpUrWV�

UpVHUYpV�� YHQWLOp� SDU� IRQGV� HQ� PLFUR�FUpGLWV� SRXU�

DFTXLVLWLRQ� GH� PDWpULHO�� PLFUR�FUpGLWV� SRXU� IRQGV� GH�

URXOHPHQW� HW� PLFUR�FUpGLWV� SRXU� DPpOLRUDWLRQ� GHV�

FRQGLWLRQV�GH�YLH���

y�/HV� SURYLVLRQV� SRXU� PLFUR�FUpGLWV� GRXWHX[� FRQVWLWXpHV�

DX�FRXUV�GH� O
H[HUFLFH�DLQVL�TXH� OH�PRQWDQW�FXPXOp�GHV�

SURYLVLRQV� YHQWLOpHV� SDU� IRQGV� HQ� PLFUR�FUpGLWV� SRXU�

DFTXLVLWLRQ� GH� PDWpULHO�� PLFUR�FUpGLWV� SRXU� IRQGV� GH�

URXOHPHQW� HW� PLFUR�FUpGLWV� SRXU� DPpOLRUDWLRQ� GHV�

FRQGLWLRQV�GH�YLH���

�� 3RVWH�3$�����$SSRUWV�UHSRUWpV��

y�/HV�PRQWDQWV�GHV�DSSRUWV�UHSRUWpV�DWWULEXDEOHV�j�FKDTXH�

FDWpJRULH� SULQFLSDOH� G
DIIHFWDWLRQ� G
RULJLQH� H[WHUQH� HW�
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&+���'RWDWLRQV�DX[�SURYLVLRQV�HW�FUpDQFHV�SDVVpHV�HQ�SHUWHV�VXU�PLFUR�FUpGLWV�
&+���&KDUJHV�GX�SHUVRQQHO�
&+���&KDUJHV�JpQpUDOHV�G
H[SORLWDWLRQ �
&+���$XWUHV�FKDUJHV�G
H[SORLWDWLRQ�
&+���'RWDWLRQV�DX[�DPRUWLVVHPHQWV�HW�DX[�SURYLVLRQV�VXU�LPPRELOLVDWLRQV ��
&+���3HUWHV�

727$/�'(6�&+$5*(6�

(;&('(17��'(),&,7��'(6�352'8,76�685�/(6�&+$5*(6 �
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$QQH[H������(WDW�UpFDSLWXODWLI�GHV�DFWLYLWpV�GH�PLFUR �FUpGLWV�

�

� ������1� ������1���

,���)RQGV�SRXU�PLFUR�FUpGLWV�

�

y� )RQGV�DX�GpEXW�GH�O
H[HUFLFH �

y� )RQGV�REWHQXV�DX�FRXU�GH�O
H[HUFLFH �

y� )RQGV�UHPERXUVpV�DX�FRXUV�GH�O
H[HUFLFH� �

y� )RQGV�SHUGXV�DX�FRXUV�GH�O
H[HUFLFH �

�

�

�

�

�

���������������

���������������

�

�

�

�

���������������

���������������

6ROGH�GHV�IRQGV�SRXU�PLFUR�FUpGLWV�GH�ILQ�G
H[HUFLFH� � �

�

,,���0LFUR�FUpGLWV�RFWUR\pV�HW�UHPERXUVpV� �

�

y�0LFUR�FUpGLWV�DX�GpEXW�GH�O
H[HUFLFH �

y�0LFUR�FUpGLWV�GpEORTXpV�DX�FRXUV�GH�O
H[HUFLFH� �

y�0LFUR�FUpGLWV�UHPERXUVpV�DX�FRXUV�GH�O
H[HUFLFH �

y�0LFUR�FUpGLWV�SDVVpV�HQ�SHUWH �

�

�

�

�

�

�

���������������

���������������

�

�

�

�

�

���������������

���������������

6ROGHV�GHV�PLFUR�FUpGLWV�GH�ILQ�G
H[HUFLFH� � �

�

,,,���5HYHQXV�GHV�PLFUR�FUpGLWV�

�

y� ,QWpUrWV� FRXUXV� VXU� PLFUR �FUpGLW� HW� FRQVWDWpV� HQ� UpVXOWDW� DX�
FRXUV�GH�O
H[HUFLFH �

y� ,QWpUrWV� FRXUXV� VXU� PLFUR �FUpGLW� HW� QRQ� HQFRUH� HQFDLVVpV� DX�
FRXUV�GH�O
H[HUFLFH �

y� ,QWpUrWV�UpVHUYpV�HQFDLVVpV�DX�FRXUV�GH�O
H[HUFLFH �

y� )UDLV�GH�GRVVLHUV�FRQVWDWpV�HQ�UpVXOWDW�D X�FRXUV�GH�O
H[HUFLFH �

y� )UDLV�GH�GRVVLHU�FRQVWDWpV�HQ�UpVXOWDW�DX�FRXUV�GH�O
H[HUFLFH�HW�
QRQ�HQFRUH�HQFDLVVpV� �

�

�

�

�

�

�

���������������

�

�

�

�

���������������

�

�

�

�

�

���������������

�

�

�

�

���������������

5HYHQXV�HQFDLVVpV�VXU�OHV�PLFUR�FUpGLWV�� � �

,9���3URYLVLRQV�HW�LQWpUrWV�UpVHUYpV�

�

y� 3URYLVLRQV�DX�GpEXW�GH�O
H[HUFLFH �

y� ,QWpUrWV�UpVHUYpV�DX�GpEXW�GH�O
H[HUFLFH �

y�'RWDWLRQV�DX[�SURYLVLRQV�GH�O
H[HUFLFH �

y� ,QWpUrWV�UpVHUYpV�FRQVWDWpV�DX�FRXUV�GH�O
H[HUFLFH �

y� ,QWpUrWV�UpVHUYpV�UHSULV�HQ�UpVXOWDW�DX�FRXUV�GH�O
H[HUFLFH� �

y� ,QWpUrWV�UpVHUYpV�DEDQGRQQpV�DX�FRXUV�GH�O
H[HUFLFH �

�

�

�

�

�

�

�

���������������

���������������

�

�

�

�

�

�

���������������

���������������

6ROGH�GHV�SURYLVLRQV�HW�LQWpUrWV�UpVHUYpV�GH�ILQ�G
H[HUFLFH � � �

�
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0,&52�&5(',76�

1&����

�

2%-(&7,)��

����/D� QRUPH� FRPSWDEOH� 1&� ��� �� 1RUPH� FRPSWDEOH�

JpQpUDOH� GpILQLW� OHV� UqJOHV� GH� FRQWU{OH� LQWHUQH� HW�

G
RUJDQLVDWLRQ� FRPSWDEOH� HW� SURSRVH� XQH� QRPHQFODWXUH�

GHV�FRPSWHV�HW�XQ�JXLGH�GH�IRQFWLRQQHPHQW�JpQpUDO�GHV�

FRPSWHV��

/HV�GLVSRVLWLRQV�GH�FHWWH�QRUPH�VRQW�GH�SRUWpH�JpQpUDOH�HW�

GHYUDLHQW� V
DSSOLTXHU� DX[� DVVRFLDWLRQV� DXWRULVpHV� j�

DFFRUGHU�GHV�PLFUR�FUpGLWV��

����/D�QRUPH�FRPSWDEOH�1&����±�1RUPH�FRPSWDEOH�UHODWLYH�

DX[� FDSLWDX[� SURSUHV� GpILQLW� OHV� pOpPHQWV� GHV� FDSLWDX[�

SURSUHV� HW� pWXGLH� OH� WUDLWHPHQW� GH� FHUWDLQHV� RSpUDWLRQV�

SDUWLFXOLqUHV�DLQVL�TXH�OHV�LQIRUPDWLRQV�j�IRXUQLU�VXU�FHV�

pOpPHQWV�� /HV� GLVSRVLWLRQV� GH� FHWWH� QRUPH� QH� VRQW� SDV�

DSSOLFDEOHV� DX[� DVVRFLDWLRQV� DXWRULVpHV� j� DFFRUGHU� GHV�

PLFUR�FUpGLWV��

����$X� UHJDUG� GX� FDGUH� UpJOHPHQWDLUH� VSpFLILTXH� GHV�

DVVRFLDWLRQV� DXWRULVpHV� j� DFFRUGHU� GHV� PLFUR�FUpGLWV� HW�

GH� OD� QDWXUH� GH� OHXU� DFWLYLWp�� GHV� UqJOHV� SDUWLFXOLqUHV�

GRLYHQW� OHXU� rWUH� GpILQLHV� DILQ� GH� PHWWUH� HQ� SODFH� XQ�

V\VWqPH� GH� FRQWU{OH� LQWHUQH� HIILFDFH� HW� XQ� FDGUH�

G
RUJDQLVDWLRQ� FRPSWDEOH� DSSURSULp� DLQVL� TXH� OHV� UqJOHV�

GH�SULVH�HQ�FRPSWH�HW�G
pYDOXDWLRQ�GHV�DSSRUWV��

����/
REMHFWLI�GH� OD�SUpVHQWH�QRUPH�HVW�GH�GpILQLU� OHV�UqJOHV�

GH� FRQWU{OH� LQWHUQH� HW� G
RUJDQLVDWLRQ� FRPSWDEOH�

DSSOLFDEOHV� DX[� DVVRFLDWLRQV� DXWRULVpHV� j� DFFRUGHU� GHV�

PLFUR�FUpGLWV�\�FRPSULV�OHV�UqJOHV�GH�SULVH�HQ�FRPSWH�HW�

G
pYDOXDWLRQ�GHV�DSSRUWV��

�

&+$03�'
$33/,&$7,21�

����/D� SUpVHQWH� QRUPH� V
DSSOLTXH� DX[� DVVRFLDWLRQV�

DXWRULVpHV� j� DFFRUGHU� GHV� PLFUR�FUpGLWV� WHOOHV� TXH�

GpILQLHV�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU��

�

'(),1,7,21�

����3RXU� O
DSSOLFDWLRQ� GH� OD� SUpVHQWH� QRUPH�� OHV� WHUPHV�

FL�DSUqV�RQW�OD�VLJQLILFDWLRQ�VXLYDQWH���

�D�� $SSRUWV� �� &RUUHVSRQGHQW� j� XQ� WUDQVIHUW� DX� SURILW� GH�

O
DVVRFLDWLRQ� GH� OLTXLGLWpV� RX� pTXLYDOHQWV� GH� OLTXLGLWpV�

RX� G
DXWUHV� DFWLIV� RX� DX� UqJOHPHQW� RX�GLPLQXWLRQ�G
XQ�

pOpPHQW� GH� SDVVLI�� VDQV� FRQWUHSDUWLH� GRQQpH� j�

O
DSSRUWHXU�� /HV� DSSRUWV� SHXYHQW� rWUH� VRXV� IRUPH�

G
DSSRUWV� DIIHFWpV�� G
DSSRUWV� QRQ� DIIHFWpV� HW� GH�

GRWDWLRQV��

�E�� $SSRUWV�DIIHFWpV��� VRQW� GHV� DSSRUWV� JUHYpV� G
XQH�

DIIHFWDWLRQ� G
RULJLQH� H[WHUQH� HQ� YHUWX� GH� ODTXHOOH�

O
DVVRFLDWLRQ� HVW� WHQXH� GH� OHV� XWLOLVHU� j� XQH� ILQ�

GpWHUPLQpH�� 2Q� GLVWLQJXH� QRWDPPHQW� OHV� DSSRUWV�

DIIHFWpV� DX[� FKDUJHV� GH� O
H[HUFLFH�� DX[� FKDUJHV� G
XQ�

H[HUFLFH� IXWXU�� j� O
DFKDW� G
LPPRELOLVDWLRQV�� DX�

UHPERXUVHPHQW�G
XQH�GHWWH«�

�F�� 'RWDWLRQV��� FRQVWLWXHQW� XQ� W\SH� SDUWLFXOLHU� G
DSSRUW�

JUHYp� G
XQH� DIIHFWDWLRQ� G
RULJLQH� H[WHUQH� HQ� YHUWX� GH�

ODTXHOOH� O
DVVRFLDWLRQ� HVW� WHQXH� GH� PDLQWHQLU� HQ�

SHUPDQHQFH�OHV�UHVVRXUFHV�DWWULEXpHV��

�G��$SSRUWV�QRQ�DIIHFWpV���QH�VRQW�OLpV�j�DXFXQH�FKDUJH�HW�

QH� UpSRQGHQW� SDV� j� OD� GpILQLWLRQ�G
XQ� DSSRUW� DIIHFWp� RX�

G
XQH�GRWDWLRQ��

�H�� 5HYHQXV� �� OHV� UHYHQXV� GHV� DVVRFLDWLRQV� DXWRULVpHV� j�

DFFRUGHU�GHV�PLFUR�FUpGLWV�QH�UpVXOWHQW�SDV�VHXOHPHQW�GH�

O
DFWLYLWp� GH� PLFUR�FUpGLWV� PDLV� SHXYHQW� pJDOHPHQW� VH�

SUpVHQWHU� VRXV� OD� IRUPH� GH� GRQV�� VXEYHQWLRQV��

FRWLVDWLRQV� HW� G
DXWUHV� DSSRUWV�� (Q� HIIHW�� SRXU� UpDOLVHU�

OHXUV� DFWLYLWpV� FHQWUDOHV�� OHV� DVVRFLDWLRQV� DXWRULVpHV� j�

DFFRUGHU� GHV� PLFUR�FUpGLWV� XWLOLVHQW� OHV� DSSRUWV� VRXV�

IRUPH�GH�GRQV��VXEYHQWLRQV�HW�DXWUHV�GRQV��

�I��/D�MXVWH�YDOHXU���HVW�OH�SUL[�DXTXHO�XQ�ELHQ�SRXUUDLW�rWUH�

pFKDQJp� HQWUH� XQ� DFKHWHXU� HW� XQ� YHQGHXU� QRUPDOHPHQW�

LQIRUPpV�HW�FRQVHQWDQWV��GDQV�XQH�WUDQVDFWLRQ�pTXLOLEUpH��
�

&21752/(�,17(51(�

2EMHFWLIV�GX�FRQWU{OH�LQWHUQH�

����/HV� DVVRFLDWLRQV� DXWRULVpHV� j� DFFRUGHU� GHV� PLFUR�

FUpGLWV� GRLYHQW� GLVSRVHU� G
XQ� V\VWqPH� GH� FRQWU{OH�

LQWHUQH� HIILFDFH�� FRQoX� FRQIRUPpPHQW� DX[� UqJOHV�

SUpYXHV� SDU� OD� QRUPH� FRPSWDEOH� 1&� ��� �� 1RUPH�

&RPSWDEOH�JpQpUDOH�HW�OHV��GLVSRVLWLRQV�GH�OD�SUpVHQWH�

QRUPH�SRXU�WHQLU�FRPSWH�GHV�VSpFLILFLWpV�OLpHV�j�OHXU�

FDGUH�OpJDOH�HW�j�OD�QDWXUH�GH�OHXUV�DFWLYLWpV��

����/H� V\VWqPH�GH�FRQWU{OH� LQWHUQH�GDQV� OHV�DVVRFLDWLRQV�

DXWRULVpHV� j� DFFRUGHU� GHV� PLFUR�FUpGLWV� GRLW�

SDUWLFXOLqUHPHQW�YLVHU�OHV�REMHFWLIV�VXLYDQWV���

�D��V
DVVXUHU�TXH� OHV� RSpUDWLRQV� UpDOLVpHV� VRQW� FRQGXLWHV�

FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� OpJLVODWLYHV� HW�

UpJOHPHQWDLUHV� HW� HQ� UHVSHFW� DYHF� OHV� VWDWXWV� HW� OHV�

GpFLVLRQV�GHV�RUJDQHV�GH�GLUHFWLRQ��

�E��V
DVVXUHU� TXH� OHV� RSpUDWLRQV� UpDOLVpHV� VXU� FKDTXH�

IRQGV�VRQW�FRQGXLWHV�GH�IDoRQ�j�UHVSHFWHU�OHV�DFFRUGV�

FRQFOXV� DYHF� OHV� GLIIpUHQWV� ILQDQFHXUV��

VXEYHQWLRQQHXUV�HW�GRQDWHXUV��

�F��V
DVVXUHU� TXH� OHV� RSpUDWLRQV� UpDOLVpHV� VXU� OHV�PLFUR�

FUpGLWV�VRQW�FRQIRUPHV�DX[�GLVSRVLWLRQV�OpJLVODWLYHV�HW�

UpJOHPHQWDLUHV�HQ�YLJXHXU��

�G��DVVXUHU�XQH�JHVWLRQ�HIILFDFH�GHV�UHVVRXUFHV�DLQVL�TXH�

OD� SURWHFWLRQ� HW� OD� VDXYHJDUGH� GHV� DFWLIV� FRQWUH� OHV�

ULVTXHV� OLpV� DX[� LUUpJXODULWpV� HW� DX[� IUDXGHV� TXL�

SRXUUDLHQW�VXUYHQLU��

�H��JDUDQWLU� O
REWHQWLRQ� G
XQH� LQIRUPDWLRQ� ILQDQFLqUH��

ILDEOH�HW�SHUWLQHQWH��
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)DFWHXUV�HVVHQWLHOV�GH�FRQWU{OH�LQWHUQH�

����,O�DSSDUWLHQW�DX[�RUJDQHV�GH�GLUHFWLRQ�GH�GpWHUPLQHU�OHV�

SURFpGXUHV� HW� OHV� PR\HQV� DGpTXDWV� SRXU� DWWHLQGUH� OHV�

REMHFWLIV� GH� FRQWU{OH� LQWHUQH� HW� GH� V
DVVXUHU� TX
LOV�

IRQFWLRQQHQW� FRUUHFWHPHQW�� /
LQWHUYHQWLRQ� GH� SHUVRQQHO�

EpQpYROH� GDQV� OD� UpDOLVDWLRQ� GHV� RSpUDWLRQV� QH� GHYUDLW�

SDV�pFDUWHU�RX� OLPLWHU� O
DSSOLFDWLRQ�GH�FHV�SURFpGXUHV�HW�

PR\HQV��

����8Q� V\VWqPH� GH� FRQWU{OH� LQWHUQH� HIILFDFH� GHYUDLW�

V
DSSX\HU�VXU�OHV�IDFWHXUV�VXLYDQWV���

D�� XQH� RUJDQLVDWLRQ� HW� GHV� SURFpGXUHV� DSSURSULpHV�

SHUPHWWDQW�QRWDPPHQW�OD�VXUYHLOODQFH�HW�OH�FRQWU{OH�GHV�

RSpUDWLRQV�OLpHV�j�O
DFWLYLWp�GH�PLFUR�FUpGLW��

E�� XQH�GpOpJDWLRQ�GH�SRXYRLU�FODLUH�HW�DSSURSULpH��

F�� XQH� WHQXH�FODLUH�GHV�FRPSWHV�ILQDQFLHUV�SHUPHWWDQW� OHXU�

VXLYL�HW�OHXU�MXVWLILFDWLRQ��

G�� XQ�FRQWU{OH�EXGJpWDLUH�HIILFDFH�HW�RSpUDWLRQQHO��

H�� GHV�SURFpGXUHV�SHUPHWWDQW�OH�UHVSHFW�GH�OD�SLVWH�G
DXGLW��

I�� GHV� SURFpGXUHV� IRUPHOOHV� GH� FROOHFWH� GHV� FRWLVDWLRQV��

GRQV��VXEYHQWLRQV�HW�DXWUHV�DSSRUWV�UHoXV��

J�� XQH�SURFpGXUH�FODLUH�GH�WUDLWHPHQW�GX�FRXUULHU��

K�� GHV� SURFpGXUHV� GH� JHVWLRQ� GHV� DUFKLYHV� LQFOXDQW� GHV�

UqJOHV�GH�FODVVHPHQW�HW�GH�FRQVHUYDWLRQ�GHV�GRFXPHQWV�

HW�GHV�SLqFHV�MXVWLILFDWLYHV��

�

����8QH� RUJDQLVDWLRQ� HW� GHV� SURFpGXUHV� DSSURSULpHV�

SHUPHWWDQW� OH� VXLYL� HW� OH� FRQWU{OH�GHV�RSpUDWLRQV� OLpHV�j�

O
DFWLYLWp�GH�PLFUR�FUpGLWV�VXSSRVHQW���

D�� O
H[LVWHQFH�G
XQ�RUJDQLJUDPPH�GH�OD�IRQFWLRQ�PLFUR�FUpGLWV�

HW� XQH� GpILQLWLRQ� GHV� WkFKHV� HW� GHV� UHVSRQVDELOLWpV� GHV�

SHUVRQQHV� LQWHUYHQDQWHV� GDQV� OHV� SURFpGXUHV� G
RFWURL�� GH�

GpFDLVVHPHQW�HW�GH�UHFRXYUHPHQW�GHV�PLFUR�FUpGLWV��

E�� O
H[LVWHQFH� GH� SURFpGXUHV� GH� VXLYL� HW� GH� FRQWU{OH�

SHUPHWWDQW���

�� OH� UHVSHFW�GHV� WDX[�G
DIIHFWDWLRQ�GHV� UHVVRXUFHV� WHOV�TXH�

GpILQLV�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� OH� UHVSHFW� GHV� OLPLWHV� GHV� PRQWDQWV� DFFRUGpV� DX[�

EpQpILFLDLUHV� SRXU� FKDTXH� W\SH�GH�PLFUR�FUpGLW�� WHO� TXH�

GpILQLV�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� GH�V
DVVXUHU�GX�QRQ�GpSDVVHPHQW�GX�WDX[�G
LQWpUrW��GRQW�

OD�OLPLWH�HVW�GpILQLH�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� OD�VXUYHLOODQFH�GX�ULVTXH�GH�FRQWUH�SDUWLH��

�

����8QH� GpOpJDWLRQ� GHV� SRXYRLUV� FODLUH� HW� DSSURSULpH�

VXSSRVH�O
H[LVWHQFH���

D�� G
XQH� GpOpJDWLRQ� GH� SRXYRLU� HQ� FH� TXL� FRQFHUQH�

O
DXWRULVDWLRQ�HW�O
HQJDJHPHQW�GHV�GpSHQVHV�SDU�IRQGV�HW���

RX�SDU�SURMHW��

E�� G
XQH� GpOpJDWLRQ� GH� SRXYRLU� SRXU� OD� FROOHFWH� GHV� GRQV��

VXEYHQWLRQV�FRWLVDWLRQV�HW�DXWUHV�DSSRUWV��

F�� G
XQ� SURFHVVXV� IRUPHO� GH� GpOpJDWLRQ� GH� VLJQDWXUH� ELHQ�

GpILQL��

G�� XQH�VpSDUDWLRQ�GHV�WkFKHV�LQFRPSDWLEOHV��

H�� G
XQ� V\VWqPH� GH� UpPXQpUDWLRQ� GX� SHUVRQQHO� FODLU� HW�

SUpFLV��

�

����8QH�WHQXH�FODLUH�GHV�FRPSWHV�ILQDQFLHUV�SHUPHWWDQW�OHXU�

VXLYL�HW�OHXU�MXVWLILFDWLRQ�VXSSRVH�O
H[LVWHQFH���

D�� G
XQH� VpSDUDWLRQ� HQWUH� OHV� GpSHQVHV� LPSRUWDQWHV� TXL�

FRXYUHQW�OH�ORQJ�WHUPH�HW�OHV�GpSHQVHV�FRXUDQWHV�j�FRXUW�

WHUPH��

E�� G
XQH�VpSDUDWLRQ�FODLUH�HQWUH�OHV�FRPSWHV�TXL�DOLPHQWHQW�

OD� WUpVRUHULH� SURSUH� GH� O
DVVRFLDWLRQ� HW� OHV� FRPSWHV�

VSpFLILTXHV��j�GHV�IRQGV�DIIHFWpV��

F�� G
XQ�GRFXPHQW�TXL�PHQWLRQQH�OHV�SHUVRQQHV�KDELOLWpHV�j�

JpUHU� OHV� FRPSWHV� ILQDQFLHUV� HQ� WHQDQW� FRPSWH� GH� OD�

QDWXUH�HW�O
LPSRUWDQFH�GX�FRPSWH��

G�� G
XQ� UDSSURFKHPHQW� EDQFDLUH� SpULRGLTXH� HQWUH� OHV�

FRPSWHV�ILQDQFLHUV�HW�OHV�FRPSWHV�FRPSWDEOHV��

�

����8Q� � FRQWU{OH� EXGJpWDLUH� HIILFDFH� HW� RSpUDWLRQQHO��

VXSSRVH���

D�� O
pWDEOLVVHPHQW�GX�EXGJHW� �JOREDO�GH�O
DVVRFLDWLRQ�HW�GHV�

EXGJHWV� SDU� IRQGV� HW�RX� SDU� SURMHW� HQ� GLVWLQJXDQW� OHV�

GpSHQVHV� G
LQYHVWLVVHPHQW� HW� OHV� GpSHQVHV� GH�

IRQFWLRQQHPHQW��

E�� O
H[LVWHQFH� G
XQ� SHUVRQQHO� FRPSpWHQW� FKDUJp� GH�

O
pODERUDWLRQ� GHV� EXGJHWV� FRQIRUPpPHQW� DX[� GpFLVLRQV�

GHV� RUJDQHV� GH� GLUHFWLRQ� HW� DX[� DIIHFWDWLRQV� GHV�

ILQDQFHXUV��

F�� OD� FRPSDUDLVRQ� SpULRGLTXH� GHV� EXGJHWV� DYHF� OHV�

UpDOLVDWLRQV��

G�� XQH� GpILQLWLRQ� GHV� UHVSRQVDELOLWpV� HW� GHV� DFWLRQV� j�

SUHQGUH�HQ�FDV�G
pFDUW�VLJQLILFDWLI��

�

����'HV� SURFpGXUHV� IRUPHOOHV� GH� FROOHFWH� GHV� FRWLVDWLRQV��

GRQV��VXEYHQWLRQV�HW�DXWUHV�DSSRUWV�VXSSRVHQW��

y�3RXU�OHV�FRWLVDWLRQV���

�� O
H[LVWHQFH� GH� SURFpGXUHV� GH� UDSSURFKHPHQW� UpJXOLHU�

HQWUH� OD� OLVWH� GHV� DGKpUHQWV� GH� O
DVVRFLDWLRQ� HW� OHV�

HQFDLVVHPHQWV�GH�FRWLVDWLRQV�SDU�SpULRGH�FRXYHUWH��

�� O
H[LVWHQFH� GH� SURFpGXUHV� G
DSSHO� GHV� FRWLVDWLRQV� HW� GH�

SURFpGXUHV�GH�UHODQFH�HQ�FDV�GH�QRQ�SDLHPHQW��

�� O
H[LVWHQFH� GH� SURFpGXUHV� G
pPLVVLRQ� GHV� FDUWHV�

G
DGKpUHQWV� VHORQ� XQH� VpTXHQFH� QXPpULTXH� FRQWLQXH� HW�

FRQWU{OpH��

y�3RXU�OHV�GRQV�HW�VXEYHQWLRQV�

�� O
H[LVWHQFH� V\VWpPDWLTXHPHQW� G
XQH� SURFpGXUH�

G
DFFHSWDWLRQ� GHV� GRQV� HW� VXEYHQWLRQV� HW� G
pPLVVLRQ� GH�

UHoXV� HW�RX� GH� FRXSRQV� VHORQ� XQH� VpTXHQFH� QXPpULTXH�

FRQWLQXH� HW� FRQWU{OpH� HW� XQH� GpOpJDWLRQ� GH� VLJQDWXUH�

DSSURSULpH��

�� O
H[LVWHQFH�G
XQH�VpSDUDWLRQ�GH�WkFKHV�HQWUH�OHV�IRQFWLRQV�

G
pPLVVLRQ�GHV�UHoXV�HW�G
HQFDLVVHPHQW�GHV�GRQV��
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�� O
H[LVWHQFH� G
XQH� SURFpGXUH� G
H[DPHQ� V\VWpPDWLTXH� GHV�

GRFXPHQWV� j� O
DSSXL� GHV� GRQV�� HW� VXEYHQWLRQV� SDU� GHV�

SHUVRQQHV� KDELOLWpHV�� SRXU� DVVXUHU� OH� UHVSHFW� GHV�

REOLJDWLRQV� LPSRVpHV� SDU� OHV� GRQDWHXUV� HW�

VXEYHQWLRQQHXUV��

�� O
H[LVWHQFH�GH�SURFpGXUHV�GH�UHFHQVHPHQW��LPPpGLDW�GHV�

GRQV� HQ� QDWXUH�� G
HQWUpH� HQ� VWRFN� HW� GH� YDORULVDWLRQ� HQ�

UHVSHFWDQW�OH�SULQFLSH�GH�VpSDUDWLRQ�GHV�IRQFWLRQV��

y�3RXU�OHV�DSSRUWV�DYHF�GURLW�GH�UHSULVH��WHO�TXH�OHV�IRQGV�

SRXU�PLFUR�FUpGLWV���

�� O
H[LVWHQFH� GH� SURFpGXUHV� G
H[DPHQ� V\VWpPDWLTXH� GHV�

GRFXPHQWV� � j� O
DSSXL� GHV� DSSRUWV� DYHF� GURLW� GH� UHSULVH�

SRXU� V
DVVXUHU� GH� OD� FRPSUpKHQVLRQ� HW� GH� OD� SRUWpH� GHV�

FRQGLWLRQV� HW� REOLJDWLRQV� PLVHV� j� OD� FKDUJH� GH�

O
DVVRFLDWLRQ��

�� O
H[LVWHQFH�GH�SURFpGXUHV�GH�GpOpJDWLRQ�GH�VLJQDWXUH�GHV�

GRFXPHQWV�j�O
DSSXL�GHV�DSSRUWV�DYHF�GURLW�GH�UHSULVH�SDU�

GHV�SHUVRQQHV�KDELOLWpHV��

�

����8QH� SURFpGXUH� FODLUH� GH� WUDLWHPHQW� GX� FRXUULHU� GRLW�

LQFOXUH���

D�� GHV� UqJOHV� SRXU� O
RXYHUWXUH� GX� FRXUULHU�� DLQVL� TXH� OHV�

SHUVRQQHV�KDELOLWpHV�j�OH�IDLUH��

E�� GHV� UqJOHV� G
HQUHJLVWUHPHQW� FKURQRORJLTXH� GX� FRXUULHU�

VXU�GHV�UHJLVWUHV��

F�� GHV�UqJOHV�GH�VpSDUDWLRQ�HQWUH� � OH�FRXUULHU�G
DUULYp�HW�GH�

GpSDUW��

�

6WUXFWXUH�G
DXGLW�LQWHUQH�

����'DQV� OHV� DVVRFLDWLRQV� DXWRULVpHV� j� DFFRUGHU� GHV�

PLFUR�FUpGLWV� GH� JUDQGH� WDLOOH� RX� j� DFWLYLWp�

LPSRUWDQWH�� XQH� VWUXFWXUH� G
DXGLW� LQWHUQH� GHYUDLW�

rWUH� PLVH� HQ� SODFH� HW� UDWWDFKpH� GLUHFWHPHQW� j� OD�

GLUHFWLRQ� GH� O
DVVRFLDWLRQ�� (OOH� D� SRXU� PLVVLRQ� GH�

YHLOOHU� DX� ERQ� IRQFWLRQQHPHQW�� O
HIILFDFLWp� HW�

O
HIILFLHQFH�GX�V\VWqPH�GH�FRQWU{OH�LQWHUQH��

�

&HWWH�VWUXFWXUH�D�SULQFLSDOHPHQW�SRXU�U{OH���

�� G
H[DPLQHU�OHV�SURFpGXUHV�GH�FROOHFWH�GHV�FRWLVDWLRQV��

GRQV�HW�VXEYHQWLRQV�HW�DXWUHV�DSSRUWV��

�� GH� V
DVVXUHU� GH� O
XWLOLVDWLRQ� GHV� UHVVRXUFHV�

FRQIRUPpPHQW� � DX[� GpOLEpUDWLRQV� GHV� RUJDQHV� GH�

GLUHFWLRQV� HW� OD�YRORQWp�GHV� ILQDQFHXUV��GRQDWHXUV� HW�

VXEYHQWLRQQHXUV��

�� GH�YpULILHU�OD�ILDELOLWp�GHV�LQIRUPDWLRQV�ILQDQFLqUHV��

�� YpULILHU� OH� UHVSHFW� GHV� OLPLWHV� OpJLVODWLYHV� HW�

UpJOHPHQWDLUHV�FRQFHUQDQW�O
DFWLYLWp�GH�PLFUR�FUpGLW��

����/D� VWUXFWXUH� G
DXGLW� LQWHUQH� UHQG� FRPSWH� SDU� pFULW� GHV�

PLVVLRQV� TX
HOOH� DFFRPSOLW� GDQV� OH� FDGUH� GH� VHV�

SURJUDPPHV�GH�FRQWU{OH� UpJXOLHU��(Q�RXWUH�� OD� VWUXFWXUH�

G
DXGLW�LQWHUQH�pODERUH�XQH�IRLV�SDU�DQ�XQ�UDSSRUW�VXU�OH�

IRQFWLRQQHPHQW� JpQpUDO� GX� V\VWqPH�GH� FRQWU{OH� LQWHUQH�

TX
HOOH� SUpVHQWH� j� OD� GLUHFWLRQ� GH� O
DVVRFLDWLRQ� SRXU�

H[DPHQ��

����/D� SLVWH� G
DXGLW� HVW� XQ� HQVHPEOH� GH� SURFpGXUHV�

SHUPHWWDQW� G
DPpOLRUHU� OHV� FDUDFWpULVWLTXHV� TXDOLWDWLYHV�

HW�GH� IDFLOLWHU� OH�FRQWU{OH�GH� O
LQIRUPDWLRQ� ILQDQFLqUH�DX�

VHLQ� GHV� DVVRFLDWLRQV� DXWRULVpHV� j� DFFRUGHU� � OHV�PLFUR�

FUpGLWV��(OOH�GRLW�SHUPHWWUH���

D�� GH� MXVWLILHU� WRXWH� LQIRUPDWLRQ� SDU� XQH� SLqFH� G
RULJLQH� j�

SDUWLU�GH�ODTXHOOH�LO�GRLW�rWUH�SRVVLEOH�GH�UHPRQWHU�SDU�XQ�

FKHPLQHPHQW� LQLQWHUURPSX� DX[� pWDWV� ILQDQFLHUV� HW�

UpFLSURTXHPHQW���

E�� G
H[SOLTXHU� O
pYROXWLRQ�GHV�VROGHV�G
XQ�DUUrWp�FRPSWDEOH�j�

O
DXWUH� SDU� OD� FRQVHUYDWLRQ� GHV�PRXYHPHQWV� D\DQW� DIIHFWp�

OHV�VROGHV�FRPSWDEOHV�GHV�SRVWHV�GHV�pWDWV�ILQDQFLHUV��
�

/
25*$1,6$7,21�&2037$%/(�

����/
RUJDQLVDWLRQ�FRPSWDEOH�GHV�DVVRFLDWLRQV�DXWRULVpHV�

j� DFFRUGHU� GHV� PLFUR�FUpGLWV� GRLW� rWUH� DPpQDJpH�

FRQIRUPpPHQW� DX[� UqJOHV� SUpYXHV� SDU� OD� QRUPH�

FRPSWDEOH�1&� ���1RUPH�&RPSWDEOH�*pQpUDOH� DLQVL�

TX
DX[� GLVSRVLWLRQV� GH� OD� SUpVHQWH� QRUPH�� &HWWH�

RUJDQLVDWLRQ� GRLW� SHUPHWWUH� OD� SURGXFWLRQ� GH�

O
LQIRUPDWLRQ� ILQDQFLqUH� UpSRQGDQW� DX[� EHVRLQV� GHV�

XWLOLVDWHXUV�GHV� pWDWV� ILQDQFLHUV�DLQVL�TX
DX[�EHVRLQV�

GH� FRQWU{OH� TXH� SHXW� H[HUFHU� OHV� DXWRULWpV�

UpJOHPHQWDLUHV� RX� HQFRUH� OHV� ILQDQFHXUV�� OHV�

GRQDWHXUV�GH�IRQGV�HW�OHV�VXEYHQWLRQQHXUV��

�

1RPHQFODWXUH�FRPSWDEOH�

����/HV� VSpFLILFLWpV� GHV� DVVRFLDWLRQV� DXWRULVpHV� j� DFFRUGHU�

GHV� PLFUR�FUpGLWV� RQW� HVVHQWLHOOHPHQW� WUDLW� j� OD�

FODVVLILFDWLRQ� GHV� DSSRUWV� HQWUH� OHV� FRPSWHV� GH� ELODQ� HW�

OHV� FRPSWHV� GH� UpVXOWDW� HW� j� O
DEVHQFH� GH� OD� QRWLRQ� GH�

FDSLWDX[� SURSUHV�� 3RXU� FHOD� XQH� QRPHQFODWXUH�

FRPSWDEOH� SDUWLFXOLqUH� GRLW� OHXU� rWUH� DPpQDJpH� SRXU�

WHQLU�FRPSWH�GH�FHV�VSpFLILFLWpV��

(Q� VXEVWDQFH�� FHWWH� QRPHQFODWXUH� QH� V
pFDUWH� SDV� G
XQH�

PDQLqUH� VLJQLILFDWLYH� GH� OD� QRPHQFODWXUH� FRPSWDEOH�

SUpYXH� SDU� OD� QRUPH� FRPSWDEOH� 1&� ���� 1RUPH�

&RPSWDEOH� *pQpUDOH�� VRXV� UpVHUYHV� GH� FHUWDLQHV�

DGDSWDWLRQV� D\DQW� WUDLW� SULQFLSDOHPHQW� j� O
DFWLYLWp� GH�

PLFUR�FUpGLW��GHV�FRPSWHV�GH�OD�FODVVH���HW�GHV�FRPSWHV�

GH�FKDUJHV�HW�GH�SURGXLWV��

����/HV� DVVRFLDWLRQV� DXWRULVpHV� j� DFFRUGHU� GHV� PLFUR�

FUpGLWV� GRLYHQW� DGRSWHU� OD� QRPHQFODWXUH� FRPSWDEOH�

ILJXUDQW�HQ�DQQH[H���j�OD�SUpVHQWH�QRUPH��

/HV� DVVRFLDWLRQV� DXWRULVpHV� j� DFFRUGHU� GHV� PLFUR�FUpGLWV�

SHXYHQW� RXYULU� OHV� VXEGLYLVLRQV� QpFHVVDLUHV� RX� HQFRUH�

HIIHFWXHU� GHV� UHJURXSHPHQWV� ORUVTXH� FHWWH� QRPHQFODWXUH�

V
DYqUH�GpWDLOOpH�SDU�UDSSRUW�DX�YROXPH�HW�OD�QDWXUH�GH�OHXUV�

DFWLYLWpV���

7RXWHIRLV�� OH� SODQ� GHV� FRPSWHV� GRLW� rWUH� GpILQL� GH�

IDoRQ� WHOOH�TXH� OHV� VROGHV�GHV� FRPSWHV� ILJXUDQW�GDQV�

OH�SODQ�GHV�FRPSWHV�SXLVVHQW��DX�PLQLPXP��DOLPHQWHU�

SDU� YRLH� GLUHFWH� RX� SDU� UHJURXSHPHQW� OHV� SRVWHV� HW�

VRXV�SRVWHV�GX�ELODQ��HW�GH� O
pWDW�GH�UpVXOWDW�WHOV�TXH�

GpILQLV� SDU� OD� QRUPH� FRPSWDEOH� UHODWLYH� j� OD�

SUpVHQWDWLRQ� GHV� pWDWV� ILQDQFLHUV� GHV� DVVRFLDWLRQV�

DXWRULVpHV�j�DFFRUGHU�GHV�PLFUR�FUpGLWV��
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)RUPH�GH�WHQXH�GH�OD�FRPSWDELOLWp�

����/HV� DVVRFLDWLRQV� DXWRULVpHV� j� DFFRUGHU� GHV� PLFUR�

FUpGLWV�GRLYHQW� WHQLU�XQH�FRPSWDELOLWp�FRQIRUPH�DX[�

UqJOHV� SUpYXHV� SDU� OD� QRUPH� FRPSWDEOH� 1&� ��� ��

1RUPH�&RPSWDEOH�*pQpUDOH��&HV�UqJOHV�SUpYRLHQW�OD�

WHQXH� G
XQH� FRPSWDELOLWp� VHORQ� OH� V\VWqPH� GLW� HQ�

SDUWLH�GRXEOH�HW�SDU�DSSOLFDWLRQ�GH�O
K\SRWKqVH�VRXV�

MDFHQWH�GH�OD�FRPSWDELOLWp�G
HQJDJHPHQWV��

����/D� FRPSWDELOLWp� GHV� DVVRFLDWLRQV� DXWRULVpHV� j�

DFFRUGHU�GHV�PLFUR�FUpGLWV�GRLW�rWUH�WHQXH�SDU�IRQGV�

HQ� GLVWLQJXDQW� DX� PLQLPXP� OHV� IRQGV� LQYHVWLV� HQ�

LPPRELOLVDWLRQV�� OHV� IRQGV� DIIHFWpV� VRXV� IRUPH� GH�

GRWDWLRQV�� OHV� IRQGV� SRXU� PLFUR�FUpGLWV�� OHV� DXWUHV�

IRQGV�DIIHFWpV�HW�OH�IRQGV�G
DGPLQLVWUDWLRQ�JpQpUDOH��

/H�IRQGV�G
DGPLQLVWUDWLRQ�JpQpUDOH�UHJURXSH�WRXV�OHV�

IRQGV�QRQ�DIIHFWpV�VSpFLILTXHPHQW��

����/D� WHQXH� G
XQH� FRPSWDELOLWp� SDU� IRQGV� HVW� QpFHVVDLUH�
SRXU� VHUYLU� O
DOLPHQWDWLRQ� GHV� pWDWV� ILQDQFLHUV�� (OOH� HVW�
pJDOHPHQW� DGDSWpH� SRXU� VRXPHWWUH� OHV� DFWLYLWpV� GHV�
DVVRFLDWLRQV� DXWRULVpHV� j� DFFRUGHU� GHV�PLFUR�FUpGLWV� DX�
FRQWU{OH�GHV�DXWRULWpV�UpJOHPHQWDLUHV�HW�DX[�GRQDWHXUV�HW�
VXEYHQWLRQQHXUV�GH�IRQGV��

/D�FRQVWDWDWLRQ�GHV�DSSRUWV�GDQV�FHV�GLIIpUHQWV�IRQGV�HVW�

HIIHFWXpH�FRQIRUPpPHQW�DX[�SDUDJUDSKHV�����j�����GH�OD�

SUpVHQWH�QRUPH��

�

&2167$7$7,21�'(6�$332576�

'LVWLQFWLRQ�HQWUH�DSSRUWV�HW�DXWUHV�UHYHQXV�

����/HV� UHYHQXV� GHV� DVVRFLDWLRQV� DXWRULVpHV� j� DFFRUGHU� GHV�

PLFUR�FUpGLWV� SURYLHQQHQW� HVVHQWLHOOHPHQW� GHV� DSSRUWV� GH�

GLIIpUHQWHV�QDWXUHV�SURYHQDQW�GH�QRPEUHXVHV�VRXUFHV��PDLV�

DXVVL�GH�OD�FRQWUHSDUWLH�GH�OD�OLYUDLVRQ�RX�GH�OD�IDEULFDWLRQ�GH�

PDUFKDQGLVHV�� GH� OD� SUHVWDWLRQ� GH� VHUYLFHV� RX� HQFRUH� GH�

O
XWLOLVDWLRQ�SDU�OHV�WLHUV�GH�OHXUV�UHVVRXUFHV��RFWURL�GH�PLFUR�

FUpGLWV��� /HV� DSSRUWV� LQFOXHQW� OHV� VXEYHQWLRQV�� OHV� GRQV� HQ�

QXPpUDLUH�RX�HQ�QDWXUH��OHV�FRWLVDWLRQV�HW�OHV�DXWUHV�DSSRUWV�

TXL�QH�FRQVWLWXHQW�SDV�OD�FRQWUHSDUWLH�GH�OD�OLYUDLVRQ�RX�GH�OD�

IDEULFDWLRQ�GH�PDUFKDQGLVHV�RX�GH�OD�SUHVWDWLRQ�GH�VHUYLFHV�

RX�HQFRUH�GH�O
XWLOLVDWLRQ�SDU�OHV�WLHUV�GH�OHXUV�UHVVRXUFHV��

/HV�DVVRFLDWLRQV�DXWRULVpHV�j�DFFRUGHU�GHV�PLFUR�FUpGLWV�

GRLYHQW�pWDEOLU�XQH�GLVWLQFWLRQ�HQWUH� OHV�GLIIpUHQWV� W\SHV�

GH� OHXUV� UHYHQXV� TXL� VRQW� FRQVWLWXpV� GHV� DSSRUWV� HW� GHV�

DXWUHV� UHYHQXV�� &HWWH� GLVWLQFWLRQ� HVW� QpFHVVDLUH� FDU� OHV�

SULQFLSHV� HW� PpWKRGHV� FRPSWDEOHV� DSSOLFDEOHV� DX[�

DSSRUWV�GLIIqUHQW�GH�FHX[�DSSOLFDEOHV�DX[�DXWUHV�UHYHQXV���

����/RUVTXH�O
DSSRUWHXU�QH�UHoRLW�DXFXQH�FRQWUHSDUWLH�HQ�

pFKDQJH� GH� O
DSSRUW� RX� V
LO� UHoRLW� XQH� FRQWUHSDUWLH�

G
XQH�YDOHXU�FRQVLGpUDEOHPHQW�LQIpULHXUH�j�O
DSSRUW��

DORUV�FHOXL�FL�HVW�FRQVLGpUp�FRPPH�XQ�DSSRUW�SDU�OHV�

DVVRFLDWLRQV�DXWRULVpHV�j�DFFRUGHU�GHV�PLFUR�FUpGLWV��

6HORQ�FH�FULWqUH��LO�HVW�VRXYHQW�WUqV�VLPSOH�GH�GpWHUPLQHU�

VL� XQH� DXJPHQWDWLRQ� GH� UHVVRXUFHV� pFRQRPLTXHV�

FRQVWLWXH� XQ� DSSRUW� RX� XQ� DXWUH� W\SH� GH� UHYHQXV��

&HSHQGDQW��GDQV�FHUWDLQV�FDV��LO�SHXW�rWUH�QpFHVVDLUH�SRXU�

OD�GLUHFWLRQ�GH�O
DVVRFLDWLRQ�GH�IDLUH�SUHXYH�GH�MXJHPHQW�

DILQ� GH� GLVWLQJXHU� OHV� DSSRUWV� GHV� DXWUHV� W\SHV� GH�

UHYHQXV��

/HV� DSSRUWV� VRQW� FRQVWDWpV� FRQIRUPpPHQW� DX[�

SDUDJUDSKHV� ��� j� ��� GH� OD� SUpVHQWH� QRUPH�� /HV�

DXWUHV�W\SHV�GH�UHYHQXV�VRQW�FRQVWDWpV�FRQIRUPpPHQW�

j� OD� QRUPH� FRPSWDEOH� 1&��� �� 1RUPH� &RPSWDEOH�

UHODWLYH�DX[�UHYHQXV��
�

&ODVVLILFDWLRQ�GHV�DSSRUWV��

����/HV�DSSRUWV�SHXYHQW�rWUH�FODVVpV�HQ���W\SHV��OHV�DSSRUWV�

DIIHFWpV��OHV�DSSRUWV�QRQ�DIIHFWpV�HW�OHV�GRWDWLRQV��

����/D� YRORQWp� GX� GRQDWHXU� FRQVWLWXH� OH� VHXO� FULWqUH� GH�

GLVWLQFWLRQ�HQWUH�OHV�DSSRUWV�DIIHFWpV��OHV�GRWDWLRQV�HW�OHV�

DSSRUWV� QRQ� DIIHFWpV�� (Q� HIIHW�� OD� SULQFLSDOH�

FDUDFWpULVWLTXH� GHV� DSSRUWV� DIIHFWpV� UHSRVH� VXU� OH� IDLW�

TXH�O
DVVRFLDWLRQ�DXWRULVpH�j�DFFRUGHU�GHV�PLFUR�FUpGLWV�

D�OD�UHVSRQVDELOLWp�HQYHUV�O
DSSRUWHXU�H[WHUQH�G
XWLOLVHU�

G
XQH�PDQLqUH�SUpFLVH�OHV�UHVVRXUFHV�DSSRUWpHV��

&HOD�SHXW�UpVXOWHU�G
REOLJDWLRQV�H[SOLFLWHV�HQ�YHUWX�GH�

FRQYHQWLRQV� RX� G
pFULWV� RX� HQFRUH� G
REOLJDWLRQV�

LPSOLFLWHV� j� WUDYHUV� GHV� GRFXPHQWV� GpFULYDQW� OD�

ILQDOLWp� GHV� DSSRUWV� RX� HQFRUH� ORUVTXH� O
DSSRUWHXU�

GLVSRVH� G
XQ� GURLW� GH� UHFRXUV� VL� O
DSSRUW� Q
HVW� SDV�

XWLOLVp�j�FHWWH�ILQ��

����/RUVTXH� O
DVVRFLDWLRQ� DXWRULVpH� j� DFFRUGHU� GHV� PLFUR�

FUpGLWV� Q
D� SDV� UHVSHFWp� OHV� DIIHFWDWLRQV� JUHYDQW� XQ�

DSSRUW�DIIHFWp�HW�ORUVTXH�OHV�FRQVpTXHQFHV�OLpHV�DX�QRQ�

UHVSHFW� GHV� DIIHFWDWLRQV� VRQW� LQFRQQXHV�� FHWWH� VLWXDWLRQ�

HVW�WUDLWpH�FRQIRUPpPHQW�j�OD�QRUPH�FRPSWDEOH�1&������

1RUPH� &RPSWDEOH� UHODWLYH� DX[� pYHQWXDOLWpV� HW�

pYpQHPHQWV�SRVWpULHXUV�j�OD�GDWH�GH�FO{WXUH��
�

&RQVWDWDWLRQ�GHV�DSSRUWV�

����/HV� DSSRUWV� VRQW� FRQVWDWpV� j� OHXU� MXVWH� YDOHXU� j� OD�

GDWH�GH�UpFHSWLRQ�ORUVTXH���

�� OHXU�MXVWH�YDOHXU�SHXW�rWUH�HVWLPpH�G
XQH�IDoRQ�ILDEOH��HW��

�� OD�UpFHSWLRQ�GHV�DSSRUWV�HVW�UDLVRQQDEOHPHQW�DVVXUpH�

/RUVTXH� OD� MXVWH� YDOHXU� GHV� DSSRUWV� QH� SHXW� rWUH�

HVWLPpH� GH� IDoRQ� ILDEOH� XQH� LQIRUPDWLRQ� HVW� GRQQpH�

GDQV�OHV�QRWHV�DX[�pWDWV�ILQDQFLHUV�VXU�OHXU�QDWXUH��

�

&RPSWDELOLVDWLRQ�GHV�DSSRUWV�

����/HV� DSSRUWV� VRQW� FRQVWDWpV� GH� IDoRQ� j� OHV� UDWWDFKHU�

DX[� FKDUJHV� FRUUHVSRQGDQWHV� RFFDVLRQQpHV� SDU� OHV�

DFWLYLWpV� TX
LOV� ILQDQFHQW�� FRQIRUPpPHQW� j� OD�

FRQYHQWLRQ� GH� UDWWDFKHPHQW� GHV� FKDUJHV� DX[�

SURGXLWV��,OV�VRQW�FRQVWDWpV�FRPPH�VXLW���

�� OHV�DSSRUWV�VRXV�IRUPH�GH�GRWDWLRQV�Q
pWDQW�SDV�OLpV�j�

DXFXQH�FKDUJH�VRQW�SDU�FRQVpTXHQW�FRQVWDWpV�j� WLWUH�

G
DXJPHQWDWLRQ�GHV�DFWLIV�QHWV��

�� OHV� DSSRUWV� DIIHFWpV� VRQW� FRQVWDWpV� DX� SDVVLI� j� WLWUH�

G
DSSRUWV� UHSRUWpV� SXLV� WUDQVIpUpV� HQ� UpVXOWDW� DX�

PRPHQW� GH� OD� FRQVWDWDWLRQ� GHV� FKDUJHV�

FRUUHVSRQGDQWHV�

�� OHV�DSSRUWV�QRQ�DIIHFWpV�VRQW�FRQVWDWpV�HQ�UpVXOWDW�DX�

FRXUV�GH�O
H[HUFLFH�R��LOV�VRQW�UHoXV��
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����/HV�DSSRUWV�DIIHFWpV�VRQW�FRQVWDWpV�FRPPH�VXLW���

y�OHV� GRWDWLRQV� VRQW� FRQVWDWpHV� j� WLWUH� G
DXJPHQWDWLRQ�

GLUHFWH�GHV�DFWLIV�QHWV��

y�OHV� DSSRUWV� JUHYpV� G
XQH� DIIHFWDWLRQ� G
RULJLQH� H[WHUQH�

DX[� FKDUJHV� G
H[HUFLFHV� IXWXUV� VRQW� FRQVWDWpV� j� WLWUH� GH�

SURGXLWV� DX� FRXUV� GHV� H[HUFLFHV� R�� OHV� FKDUJHV�

FRUUHVSRQGDQWHV�VHURQW�FRQVWDWpHV��

y�OHV� DSSRUWV� JUHYpV� G
XQH� DIIHFWDWLRQ� G
RULJLQH� H[WHUQH� j�

O
DFKDW� G
LPPRELOLVDWLRQV� TXL� VHURQW� DPRUWLHV� VRQW�

FRQVWDWpV�j�WLWUH�GH�SURGXLWV�VHORQ�OD�PrPH�PpWKRGH�TXH�

FHOOH� VXLYLH� SRXU� O
DPRUWLVVHPHQW� GHV� LPPRELOLVDWLRQV�

DFTXLVHV��

y�OHV� DSSRUWV� JUHYpV� G
XQH� DIIHFWDWLRQ� G
RULJLQH� H[WHUQH� j�

O
DFKDW�G
LPPRELOLVDWLRQV�TXL�QH�VHURQW�SDV�DPRUWLHV��SDU�

H[HPSOH�XQ�WHUUDLQ��VRQW�FRQVWDWpV�j�WLWUH�G
DXJPHQWDWLRQ�

GLUHFWH�GHV�DFWLIV�QHWV��

y�OHV� DSSRUW� JUHYpV�G
XQH� DIIHFWDWLRQ�G
RULJLQH� H[WHUQH� DX�

UHPERXUVHPHQW�G
XQH�GHWWH�FRQWUDFWpH�SRXU�ILQDQFHU� OHV�

FKDUJHV� G
XQ� RX� GH� SOXVLHXUV� H[HUFLFHV� IXWXUV� VRQW�

FRQVWDWpV� j� WLWUH� GH� SURGXLWV� GH� O
H[HUFLFH� RX� GHV�

H[HUFLFHV�DX�FRXUV�GHVTXHOV�OHV�FKDUJHV�FRUUHVSRQGDQWHV�

VHURQW�FRQVWDWpHV��F
HVW�j�GLUH�WUDLWHU�O
DSSRUW�FRPPH�V
LO�

pWDLW�DIIHFWp�j�OD�PrPH�ILQ�TXH�FHOOH�j�ODTXHOOH�OD�GHWWH�D�

pWp�XWLOLVpH���

y�OHV� DSSRUW� JUHYpV�G
XQH� DIIHFWDWLRQ�G
RULJLQH� H[WHUQH� DX�

UHPERXUVHPHQW� G
XQH� GHWWH� FRQWUDFWpH� SRXU� ILQDQFHU�

O
DFKDW�G
XQH�LPPRELOLVDWLRQ�TXL�QH�VHUD�SDV�DPRUWLH��SDU�

H[HPSOH�XQ�WHUUDLQ��VRQW�FRQVWDWpV�j�WLWUH�G
DXJPHQWDWLRQ�

GLUHFWH�GHV�DFWLIV�QHWV��F
HVW�j�GLUH�WUDLWHU�O
DSSRUW�FRPPH�

V
LO�pWDLW�DIIHFWp�j�O
DFKDW�GH�O
LPPRELOLVDWLRQ���

y�OHV�DSSRUW�JUHYpV�G
XQH�DIIHFWDWLRQ�G
RULJLQH�H[WHUQH��DX�

UHPERXUVHPHQW� G
XQH� GHWWH� FRQWUDFWpH� j� G
DXWUHV� ILQV��

DXWUHV�TXH�SRXU� OHV�FDV�FLWpV�FL�GHVVXV��VRQW�FRQVWDWpV�j�

WLWUH�GH�SURGXLWV�GH�O
H[HUFLFH�HQ�FRXUV��

y�OHV�DSSRUW�JUHYpV�G
XQH�DIIHFWDWLRQ�G
RULJLQH�H[WHUQH�DX[�

FKDUJHV�GH�O
H[HUFLFH�VRQW�FRQVWDWpV�j�WLWUH�GH�SURGXLWV�GH�

O
H[HUFLFH�HQ�FRXUV��

�

/,95(6�&2037$%/(6��

����2XWUH� OHV� OLYUHV� FRPSWDEOHV� REOLJDWRLUHV� SUpYXV� SDU�

OD� QRUPH� FRPSWDEOH� 1&� ���� 1RUPH� &RPSWDEOH�

*pQpUDOH�� OHV� DVVRFLDWLRQV� DXWRULVpHV� j� DFFRUGHU� GHV�

PLFUR�FUpGLWV� GRLYHQW� WHQLU� XQ� OLYUH� GHV� FRWLVDWLRQV��

GRQV� HW� VXEYHQWLRQV� GRQQpV� HW� UHoXV� HW� XQ� OLYUH� GHV�

DFWLRQV� EpQpYROHV� GRQQpHV� HW� UHoXHV� VRXV� IRUPH� GH�

VHUYLFHV��

&HV� OLYUHV� GRLYHQW� VXLYUH� XQH� VpTXHQFH� QXPpULTXH�

LQLQWHUURPSXH�HW�LQGLTXHU�SRXU�FKDTXH�HQUHJLVWUHPHQW���

�� O
LGHQWLWp�FRPSOqWH�GH�O
DGKpUHQW��GX�GRQDWHXU�RX�GX�

UHFHYHXU�RX�EpQpILFLDLUHV��

�� OH�PRQWDQW�RX�OD�QDWXUH�GHV�IRQGV�RX�GHV�SUHVWDWLRQV�

UHoXHV�RX�GRQQpHV��

�� O
REMHW�GHV�IRQGV�RX�SUHVWDWLRQV�UHoXHV�RX�GRQQpHV��

�

23(5$7,216��'
,19(17$,5(�

����/HV� RSpUDWLRQV� G
LQYHQWDLUHV� SRXU� O
DUUrWp� GHV�

VLWXDWLRQV� FRPSWDEOHV� LQFOXHQW� QRWDPPHQW� OD�

MXVWLILFDWLRQ�GHV�FRPSWHV�HW�O
LQYHQWDLUH�SK\VLTXH�GHV�

pOpPHQWV�DFWLIV�HW�SDVVLIV��

/HV� RSpUDWLRQV� G
LQYHQWDLUH� SK\VLTXH� GDQV� OHV�

DVVRFLDWLRQV� DXWRULVpHV� j� DFFRUGHU� GHV�PLFUR�FUpGLWV�

GRLYHQW�FRXYULU�WRXV�OHV�pOpPHQWV�G
DFWLIV�HW�GH�SDVVLIV�

HW�HQ�SDUWLFXOLHU���

�� OHV�VWRFNV�

�� OHV�LPPRELOLVDWLRQV�

�� OHV�HVSqFHV�

�� OHV�FRPSWHV�HQ�EDQTXHV�HW�OHV�SODFHPHQWV�

�� OHV� HIIHWV� HQ� SRUWHIHXLOOHV� HW� QRWDPPHQW� OHV� HIIHWV�

PDWpULDOLVDQW�OHV��PLFUR�FUpGLWV�

�

/
$%211(0(17�'(6�352'8,76�(7�&+$5*(6�

����/
RUJDQLVDWLRQ�FRPSWDEOH�GHV�DVVRFLDWLRQV�DXWRULVpHV�

j� DFFRUGHU� GHV� PLFUR�FUpGLWV� GRLW� SHUPHWWUH� OD�

GpWHUPLQDWLRQ� GHV� SURGXLWV� UHoXV� GH� OD� SpULRGH�

FRPSWDEOH� DLQVL� TXH� OHV� FKDUJHV� \� DIIpUHQWHV� HW� OHXU�

SULVH� HQ� FRPSWH� GDQV� OD� SpULRGH� FRPSWDEOH�

FRQVLGpUpH��

�

'2&80(17$7,21�'(�/
25*$1,6$7,21�(7�'(6�

352&('85(6�&2037$%/(6�

����8Q� GRFXPHQW� GpFULYDQW� O
RUJDQLVDWLRQ� HW� OHV�

SURFpGXUHV� FRPSWDEOHV� GRLW� rWUH� WHQX� SDU�

O
DVVRFLDWLRQ� DXWRULVpH� j� DFFRUGHU� GHV� PLFUR�FUpGLWV�

SRXU� IDFLOLWHU� OD� FRPSUpKHQVLRQ� GX� V\VWqPH� GH�

WUDLWHPHQW� FRPSWDEOH�� &H� GRFXPHQW� GRLW� FRPSRUWHU�

QRWDPPHQW���

�� O
RUJDQLVDWLRQ�HW�O
DUFKLWHFWXUH�GX�V\VWqPH�FRPSWDEOH���

�� OD� QRPHQFODWXUH� FRPSWDEOH� HW� OHV� UqJOHV� GH�

IRQFWLRQQHPHQW�GHV�FRPSWHV���

�� OHV� SULQFLSHV� HW�PpWKRGHV� FRPSWDEOHV� UHWHQXHV� SRXU�

OD� FRPSWDELOLVDWLRQ� GHV� DSSRUWV� HW� OHV� VFKpPDV�

FRPSWDEOHV�FRUUHVSRQGDQWV���

�� OHV� UqJOHV� GH� FODVVHPHQW� HW� G
DUFKLYDJH� GHV� SLqFHV�

MXVWLILFDWLYHV�HW�GHV�GRFXPHQWV�FRPSWDEOHV��

� �

'$7(�'
$33/,&$7,21�

����/D� SUpVHQWH� QRUPH� HVW� DSSOLFDEOH� DX[� H[HUFLFHV�

RXYHUWV�j�SDUWLU�GX����MDQYLHU�������
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$QQH[H�����SODQ�GH�FRPSWHV�SRXU�OHV�DVVRFLDWLRQV�DXWRULVpHV �

j�DFFRUGHU�GHV�PLFUR�FUpGLWV�

�

�

� 3RVWH�VRXV�

SRVWH�GHV�()�

&ODVVH�����&RPSWHV�GH�FDSLWDX[�SHUPDQHQWV � �

� �

����&RPSWHV�G
DFWLIV�QHWV� �

� �

� ����$FWLIV�QHWV�QRQ�DIIHFWpV���UHVVRXUFHV�SURSUHV� � $1���

� ����$FWLIV�QHWV�LQYHVWLV�HQ�LPPRELOLVDWLRQV� � $1���

� ����$FWLIV�QHWV�DIIHFWpV�DX[�PLFUR�FUpGLWV�� $1���

� ����$XWUHV�DFWLIV�QHWV�DIIHFWpV�� $1���

� ����$FWLIV�QHWV�DIIHFWpV�VRXV�IRUPH�GH�GRWDWLRQV � $1���

� �

�����5pVHUYHV� � �

� �

� ����5pVHUYHV�VWDWXWDLUHV � $1���

� ����$XWUHV�UpVHUYHV � $1���

� �����5pVHUYHV�SRXU�IRQGV�VRFLDO � �

� �

��� ([FpGHQW�RX�GpILFLW�GHV�SURGXLWV�VXU�OHV�FKDUJHV � �

� �

����([FpGHQW�GHV�SURGXLWV�VXU�OHV�FKDUJHV � �

�����([FpGHQW�GHV�SURGXLWV�VXU�OHV�FKDUJHV��QRQ�DIIHFWp �

�����([FpGHQW�GHV�SURGXLWV�VXU�OHV�FKDUJHV�DIIHFWpV�DX[��DFWLIV�QHWV�

LQYHVWLV�HQ�LPPRELOLVDWLRQV� �

�����([FpGHQW�GHV�SURGXLWV�VXU�OHV�FKDUJHV�DIIHFWpV�DX[�PLFUR �FUpGLWV�

�����([FpGHQW�GHV�SURGXLWV�VXU�OHV�FKDUJHV�SRXU�OHV�DXWUHV�DFWLIV�QHWV�

DIIHFWpV�

�����([FpGHQW�GHV�SURGXLWV�VXU�OHV�FKDUJHV�SRXU�OHV�DFWLIV�QHWV�DIIHFWpV��

VRXV�IRUPH�GH�GRWDWLRQV�

$1���

$1��

�

$1��

$1��

�

$1��

� �

����'pILFLW�GHV�SURGXLWV�VXU�OHV�FKDUJHV �

�����'pILFLW�GHV�SURGXLWV�VXU�OHV�FKDUJHV��QRQ�DIIHFWp �

�����'pILFLW�GHV�SURGXLWV�VXU�OHV�FKDUJHV�DIIHFWpV�DX[��DFWLIV�QHWV�

LQYHVWLV�HQ�LPPRELOLVDWLRQV� �

�����'pILFLW�GHV�SURGXLWV�VXU�OHV�FKDUJHV�DIIHFWpV�DX[�PLFUR �FUpGLWV�

�����'pILFLW�GHV�SURGXLWV�VXU�OHV�FKDUJHV�SRXU�OHV�DXWUHV�DFWLIV�QHWV�

DIIHFWpV�

�����'pILFLW�GHV�SURGXLWV�VXU�OHV�FKDUJHV�SRXU�OHV�DFWLIV�QHWV�DIIHFWpV��

VRXV�IRUPH�GH�GRWDWLRQV �

�

$1���

$1��

�

$1��

$1��

�

$1��

� �

��� $XWUHV�IRQGV�HW�ELHQV��PLV�j�GLVSRVLWLRQ � �

� �

����)RQGV�SRXU�PLFUR�FUpGLWV�DYHF�GURLW�GH�UHSULVH� 3$��

����$XWUHV�IRQGV�HW�ELHQV��PLV�j�GLVSRVLWLRQ�DYHF�GURLW�GH�UHSULVH � 3$��F�
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����3URYLVLRQV�SRXU�ULVTXHV�	�FKDUJHV � �
� �
� ����3URYLVLRQV�SRXU�ULVTXHV� � 3$�����E�

�����3URYLVLRQV�SRXU�OLWLJHV � �
�����3URYLVLRQV�SRXU�DPHQGHV�	�SpQDOLWpV � �
�����$XWUHV�SURYLVLRQV�SRXU�ULVTXHV � �

� �
� ����3URYLVLRQV�SRXU�FKDUJHV�j�UpSDUWLU�VXU�SOXVLHXUV�H[HUFLFHV � 3$�����E�

�����3URYLVLRQV�SRXU�JURVVHV�UpSDUDWLRQV � �
� ����3URYLVLRQV�SRXU�UHWUDLWHV�	�REOLJDWLRQV�VLPLODLUHV � 3$�����E�
� ����3URYLVLRQV�SRXU�UHQRXYHOOHPHQW�GHV�LPPREL OLVDWLRQV� 3$�����E�
� ����3URYLVLRQV�SRXU�DPRUWLVVHPHQW � 3$�����E�
� ����$XWUHV�SURYLVLRQV�SRXU�FKDUJHV � 3$�����E�
� �
����(PSUXQWV�	�GHWWHV�DVVLPLOpHV � �
� �
� ����(PSUXQWV�DXSUqV�GHV�pWDEOLVVHPHQWV�ILQDQFLHUV�DVVRUWLV�GH�V�UHWpV � 3$���

�����(PSUXQWV�EDQFDLUHV � �
�����5HILQDQFHPHQWV�DFTXLV � �

� �
� ����(PSUXQWV�DXSUqV�G
DXWUHV�pWDEOLVVHPHQWV�ILQDQFLHUV�DVVRUWLV�GH�V�UHWpV � 3$���
� ����(PSUXQWV�HW�GHWWHV�DVVRUWLHV�GH�FRQGLWLRQV�SDUWLFXOLqUHV � 3$���
� ����(PSUXQWV�QRQ�DVVRUWLV�GH�V�UHWpV � 3$���
� � ��j�VXEGLYLVHU�VHORQ�O
RUGUH� GHV�FRPSWHV�GHV��HPSUXQWV�� � �
� ����'pS{WV�	�FDXWLRQQHPHQWV�UHoXV � 3$���
� ����$XWUHV�HPSUXQWV�HW�GHWWHV � 3$���

������$XWUHV�HPSUXQWV � �
������&UpGLW�IRXUQLVVHXUV�G
LPPRELOLVDWLRQV � �
������$XWUHV�GHWWHV�QRQ�FRXUDQWHV � �

� �
����&RPSWHV�GH�OLDLVRQ�HQWUH�VLqJH�HW�FRPLWpV�UpJLRQDX[� ��VROGp���
� � �
� ����&RPSWHV��GH�OLDLVRQ�HQWUH�VLqJH�HW�FRPLWpV�UpJLRQDX[ � �
� ����%LHQV�	�SUHVWDWLRQV�GH�VHUYLFHV�pFKDQJpV�HQWUH�VLqJH�HW�FRPLWpV��FKDUJHV� � �
� ����%LHQV�	�SUHVWDWLRQV�GH�VHUYLFHV�pFKDQJpV�HQWUH�VLqJH�HW�FRPLWpV��SURGXLWV� � �
� �
����$XWUHV�SDVVLIV�QRQ�FRXUDQWV� � �
� �
� ����(FDUWV�GH�FRQYHUVLRQ � 3$�����E�
� ����$XWUHV� 3$�����E�
� �
��� $SSRUWV�UHSRUWpV� �
� �

����$SSRUWV�UHSRUWpV�SRXU�DFTXLVLWLRQ�G
LPPRELOLVDWLRQV � 3$���
����$SSRUWV�UHSRUWpV�DX[�FKDUJHV�G
H[HUFLFHV�IXWXUV � 3$���
����$SSRUWV�UHSRUWpV�DX[�FKDUJHV�GH�O
H[HUFLFH�HQ�FRXUV �
����$XWUHV�DSSRUWV�UHSRUWpV�

3$���
3$���

� �
&ODVVH�����&RPSWHV�G
DFWLIV�LPPRELOLVpV�HW�GH�PLFUR �FUpGLWV�
�

�

���,PPRELOLVDWLRQV�LQFRUSRUHOOHV � $&���E�
���,PPRELOLVDWLRQV�FRUSRUHOOHV � $&���D�
���,PPRELOLVDWLRQV�HQ�FRXUV � �

����LPPRELOLVDWLRQV�LQFRUSRUHOOHV�HQ�FRXUV �
����LPPRELOLVDWLRQV�FRUSRUHOOHV�HQ�FRXUV �
����DYDQFHV�HW�DFRPSWHV�YHUVpV�VXU�LPPRELOLVDWLRQV�LQFRUSRUHOOHV �
����DYDQFHV�HW�DFRPSWHV�YHUVpV�VXU�LPPRELOLVDWLRQV�FRUSRUHOOHV �

$&���E�
$&���D�
$&���E�
$&���D�

���,PPRELOLVDWLRQV�j�VWDWXW�MXULGLTXH�SDUWLFXOLHU � $&���D�RX�$&��E�

���3DUWLFLSDWLRQV�	�FUpDQFHV�OLpHV�j�GHV�SDUWLFLSDWLRQV � $&���E�
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���$XWUHV�LPPRELOLVDWLRQV�ILQDQFLqUHV �
����7LWUHV�LPPRELOLVpV��GURLW�GH�SURSULpWp� �
����7LWUHV�LPPRELOLVpV��GURLW�GH�FUpDQFH� �
����0LFUR�FUpGLWV�j�SOXV�G
XQ�DQ�

�����0LFUR�FUpGLWV�DFFRUGpV�j�SOXV�G
XQ�DQ�SRXU�O
DPpOLRUDWLRQ�GHV�
FRQGLWLRQV�GH�YLH�

�����0LFUR�FUpGLWV�DFFRUGpV�j�SOXV�G
XQ�DQ�SRXU�O
DFTXLVLWLRQ�GH�SHWLWV�
PDWpULHOV�

�����0LFUR�FUpGLWV�j�SOXV�G
XQ�DQ�DFFRUGpV�SRXU�IRQGV�GH�URXOHPHQW���� �
�����0LFUR�FUpGLWV�j�SOXV�G
XQ�DQ�GRXWHX[�

����$XWUHV�SUrWV �
����'pS{WV�HW�FDXWLRQQHPHQWV�YHUVpV �
����$XWUHV�FUpDQFHV�LPPRELOLVpHV �
����9HUVHPHQWV�UHVWDQW�j�HIIHFWXHU�VXU�WLWUHV�LPPRELOLVpV�QRQ�OLEpUpV �

�

�
$&���E�
$&���E�
$&���
�
�
�
�
�
�
$&���E�
$&���E�
$&���E�
$&���E�
�

���$XWUHV�DFWLIV�QRQ�FRXUDQWV � $&���E�

���$PRUWLVVHPHQWV�GHV�LPPRELOLVDWLRQV �

����$PRUWLVVHPHQWV�GHV�LPPRELOLVDWLRQV�LQFRUSRUHOOHV��PrPH�YHQWLODWLRQ�TXH�

FHOOH�GX�FRPSWH���� �

����$PRUWLVVHPHQWV�GHV�LPPRELOLVDWLRQV�FRUSRUHOOHV��PrPH�YHQWLODWLRQ�TXH�FHOOH�

GX�FRPSWH�����

����$PRUWLVVHPHQWV�GHV�LPPRELOLVDWLRQV�j�VWDWXW�MXULGLTXH�SDUWLFXOLHU �

�

$&��E��VRXVWUDFWLI� �

�

$&���D��VRXVWUDFWLI��

�

$&���D�RX�$&���E�

�VRXVWUDFWLI��

���3URYLVLRQV�SRXU�GpSUpFLDWLRQ�GHV�DFWLIV�LPPRELOLVpV �

����3URYLVLRQV�SRXU�GpSUpFLDWLRQV�GHV�LPPRELOLV DWLRQV�LQFRUSRUHOOHV� �

��PrPH�YHQWLODWLRQ�TXH�FHOOH�GX�FRPSWH���� �

����3URYLVLRQV�SRXU�GpSUpFLDWLRQ�GHV�LPPRELOLVDWLRQV�FRUSRUHOOHV� �

��PrPH�YHQWLODWLRQ�TXH�FHOOH�GX�FRPSWH���� �

����3URYLVLRQV�SRXU�GpSUpFLDWLRQ�GHV�LPPRELOLVDWLRQV�HQ�FRXUV� �

��PrPH�YHQWLODWLRQ� TXH�FHOOH�GX�FRPSWH���� �

����3URYLVLRQV�SRXU�GpSUpFLDWLRQ�GHV�LPPRELOLVDWLRQV�j�VWDWXW� �

MXULGLTXH�SDUWLFXOLHU �

����3URYLVLRQV�SRXU�GpSUpFLDWLRQ�GHV�SDUWLFLSDWLRQV�HW�GHV�FUpDQFHV� �

OLpHV�j�GHV�SDUWLFLSDWLRQV��PrPH�YHQWLODWLRQ�TXH�OH�FRPSWH���� �

����3URYLVLRQ�SRXU�GpSUpFLDWLRQ�GHV�DXWUHV�LPPRELOLVDWLRQV�ILQDQFLqUHV��PrPH�

YHQWLODWLRQ�TXH�FHOOH�GX�FRPSWH���� �

�����3URYLVLRQ�SRXU�GpSUpFLDWLRQ�GHV�7LWUHV�LPPRELOLVpV��GURLW�GH�SURSULpWp� �

�����3URYLVLRQ�SRXU�GpSUpFLDWLRQ�GHV�7LWUHV�LPPRELOLVpV��GURLW�GH�FUpDQFH� �

�����3URYLVLRQ�SRXU�GpSUpFLDWLRQ�GHV�PLFUR�FUpGLWV�j�SOXV�G
XQ�DQ�

�����3URYLVLRQ�SRXU�GpSUpFLDWLRQ�GHV�SUrWV �

�����3URYLVLRQ�SRXU�GpSUpFLDWLRQ�GHV�GpS{WV�HW�FDXWLRQQHPHQWV�YHUVpV �

�����3URYLVLRQ�SRXU�GpSUpFLDWLRQ�GHV�DXWUHV�FUpDQFHV�LPPRELOLVpHV �

�

����3URYLVLRQ�SRXU�GpSUpFLDWLRQ�GHV�YHUVHPHQWV�UHVWDQW�j�HIIHFWXHU�VXU�WLWUHV�

LPPRELOLVpV�QRQ�OLEpUpV �

�

$&���E��VRXVWUDFWLI��

�

$&���D��VRXVWUDFWLI��

�

$&���D�RX�$&���E�

�VRXVWUDFWLI��

$&���D�RX�$&���E�

�VRXVWUDFWLI��

$&���E�

�VRXVWUDFWLI��

�

�

$&���E�VRXVWUDFWLI��

$&���E�VRXVWUDFWLI��

$&����VRXVWUDFWLI��

$&���E�VRXVWUDFWLI��

$&���E�VRXVWUDFWLI��

$&���E�VRXVWUDFWLI��

�

$&���E�VRXVWUDFWLI��

� �
&ODVVH�����&RPSWHV�GH�6WRFNV� �
� �
���0DWLqUHV�SUHPLqUHV�	�IRXUQLWXUHV�OLpHV � $&���
���$XWUHV�DSSURYLVLRQQHPHQWV � $&���
���%LHQV�HQ�FRXUV�GH�SURGXFWLRQ��� $&���
���6HUYLFHV�HQ�FRXUV�GH�SURGXFWLRQ�� $&���
���6WRFNV�GH�SURGXLWV� $&���
���6WRFNV�GH�PDUFKDQGLVHV� $&���
���3URYLVLRQV�SRXU�GpSUpFLDWLRQ�GHV�VWRFNV� $&����VRXVWUDFWLI��
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&ODVVH�����&RPSWHV�GH�7LHUV� �

� �

���)RXUQLVVHXUV�	�FRPSWHV�UDWWDFKpV� �

� �

����)RXUQLVVHXUV�G
H[SORLWDWLRQ� 3$�����D�

������)RXUQLVVHXUV���DFKDWV�GH�ELHQV�RX�GH�SUHVWDWLRQV�GH�VHUYLFHV� �

�����)RXUQLVVHXUV���UHWHQXHV�GH�JDUDQWLH� �

� �

����)RXUQLVVHXUV�G
H[SORLWDWLRQ���HIIHWV�j�SD\HU� 3$�����D�

����)RXUQLVVHXUV�G
LPPRELOLVDWLRQV� 3$�����D�

�����)RXUQLVVHXUV���DFKDWV�G
LPPRELOLVDWLRQV� �

�����)RXUQLVVHXUV�G
LPPRELOLVDWLRQV���UHWHQXHV�GH�JDUDQWLH� �

� �

����)RXUQLVVHXUV�G
LPPRELOLVDWLRQV���HIIHWV�j�SD\HU� 3$�����D�

����)RXUQLVVHXUV���IDFWXUHV�QRQ�SDUYHQXHV� 3$�����D�

�����)RXUQLVVHXUV�G
H[SORLWDWLRQ� �

�����)RXUQLVVHXUV�G
LPPRELOLVDWLRQV� �

�����)RXUQLVVHXUV���LQWpUrWV�FRXUXV� �

� �

����)RXUQLVVHXUV�GpELWHXUV� 3$�����D�

�VRXVWUDFWLI��

� � � �

����&OLHQWV��DSSRUWHXUV�	�FRPSWHV�UDWWDFKpV� �

� �

����&OLHQWV� $&�����D�

�����&OLHQWV���YHQWHV�GH�ELHQV�RX�GH�SUHVWDWLRQV�GH�VHUYLFHV� �

�����&OLHQWV���UHWHQXHV�GH�JDUDQWLH� �

� �

����$SSRUWHXUV� �

�����$SSRUWV�j�UHFHYRLU�

�����$SSRUWV�UHoXV�HQ�LQVWDQFH�G
DIIHFWDWLRQ�

$&���

$&��RX�$&��RX�

$&��RX�$&���

����&OLHQWV���HIIHWV�j�UHFHYRLU� $&�����D�

����&OLHQWV�GRXWHX[�RX�OLWLJLHX[� $&�����D�

����&UpDQFHV�VXU�WUDYDX[�QRQ�HQFRUH�IDFWXUDEOHV� $&�����D�

����&OLHQWV�SURGXLWV�QRQ�HQFRUH�IDFWXUpV��SURGXLWV�j�UHFHYRLU�� $&�����D�

����&OLHQWV�FUpGLWHXUV� $&�����D�

�VRXVWUDFWLI��

���3HUVRQQHO�HW�FRPSWHV�UDWWDFKpV� �

� � �

����3HUVRQQHO���DYDQFHV�	�DFRPSWHV� $&�����D�

����3HUVRQQHO��°XYUHV�VRFLDOHV� $&�����D�

����3HUVRQQHO���5pPXQpUDWLRQV�GXHV� 3$�����D�

����3HUVRQQHO���GpS{WV� 3$�����D�

����3HUVRQQHO���RSSRVLWLRQV� 3$�����D�

����3HUVRQQHO���FKDUJHV�j�SD\HU�	�SURGXLWV�j�UHFHYRLU� �

�����'HWWHV�SURYLVLRQQpHV�SRXU�FRQJpV�j�SD\HU� 3$�����D�

�����$XWUHV�FKDUJHV�j�SD\HU� 3$�����D�

�����3URGXLWV�j�UHFHYRLU� $&�����D�
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����(WDW�	�FROOHFWLYLWpV�SXEOLTXHV� �

� � �

����(WDW���VXEYHQWLRQV�j�UHFHYRLU� $&���

����(WDW��LPS{WV�HW�WD[HV�UHWHQXHV�j�OD�VRXUFH� 3$�����D�

����2SpUDWLRQV�SDUWLFXOLqUHV�DYHF�O
(WDW��OHV�FROOHFWLYLWpV�SXEOLTXHV�HW�OHV�

RUJDQLVPHV�LQWHUQDWLRQDX[�

$&�����D�RX�

3$�����D�

����$XWUHV�LPS{WV��WD[HV�	�YHUVHPHQWV�DVVLPLOpV� 3$�����D�

����(WDW���FKDUJHV�j�SD\HU�	�SURGXLWV�j�UHFHYRLU� $&�����D�RX�

3$�����D�

����&RQIpGpUDWLRQV��IpGpUDWLRQV��DVVRFLDWLRQV�DIILOLpHV�HW�DGKpUHQWV� �

� �

����&RQIpGpUDWLRQV��IpGpUDWLRQV�HW�DVVRFLDWLRQV�DIILOLpHV�±�FRPSWHV�FRXUDQWV� �

�����&UpDQFHV�HW�LQWpUrWV�FRXUXV� $&�����E�

�����'HWWHV�HW�LQWpUrWV�j�SD\HU� 3$�����E�

����$GKpUHQWV�GpELWHXUV� $&���RX�$&��D�

� �

����'pELWHXUV�GLYHUV�	�&UpGLWHXUV�GLYHUV� �

� �

����&UpDQFHV�VXU�FHVVLRQV�G
LPPRELOLVDWLRQV� $&�����D�

����6pFXULWp�VRFLDOH�	�DXWUHV�RUJDQLVPHV�VRFLDX[� $&����D�RX�3$���E�

����'HWWHV�VXU�DFTXLVLWLRQV�GH�YDOHXUV�PRELOLqUHV�GH�SODFHPHQW� 3$���D�

����&UpDQFHV�VXU�FHVVLRQV�GH�YDOHXUV�PRELOLqUHV�GH�SODFHPHQW� $&�����D�

����$XWUHV�FRPSWHV�GpELWHXUV�RX�FUpGLWHXUV� $&�����D�RX�3$���D�

����'LYHUV�FKDUJHV�j�SD\HU�	�SURGXLWV�j�UHFHYRLU� $&�����D�RX�3$���E�

� �

����&RPSWHV�WUDQVLWRLUHV�RX�G
DWWHQWH� �

� �

����&RPSWH�G
DWWHQWH� $&�����E�RX�3$���E�

����'LIIpUHQFH�GH�FRQYHUVLRQ�VXU�pOpPHQWV�FRXUDQWV� �

�����'LIIpUHQFHV�GH�FRQYHUVLRQ�DFWLI� $&�����E�

�����'LIIpUHQFHV�GH�FRQYHUVLRQ�SDVVLI� 3$�����E�

����$XWUHV�FRPSWHV�WUDQVLWRLUHV� $&�����E�RX�3$���E�

����/HJV�HW�GRQDWLRQV�HQ�FRXUV�GH�UpDOLVDWLRQ�RX�GH�FHVVLRQ� $&��E�

� �

���&RPSWHV�GH�UpJXODULVDWLRQ� �

� �

����&KDUJHV�FRQVWDWpHV�G
DYDQFH� $&�����E�

����3URGXLWV�FRQVWDWpV�G
DYDQFH� 3$�����E�

� �

����&RPSWHV�GH�UpSDUWLWLRQ�SpULRGLTXH�GH�FKDUJHV�	�SURGXLWV�� �

�����&KDUJHV� $&�����E�

�����3URGXLWV�� 3$���E�

� �

����3URYLVLRQV�FRXUDQWHV�SRXU�ULVTXHV�HW�FKDUJHV� 3$�����E�

����3URYLVLRQV�SRXU�GpSUpFLDWLRQ�GHV�FRPSWHV�GH�WLHUV� �

� � �

����3URYLVLRQV�SRXU�GpSUpFLDWLRQ�GHV�FRPSWHV�FOLHQWV� $&���D�VRXVWUDFWLI���

����3URYLVLRQV�SRXU�GpSUpFLDWLRQ�GHV�FRPSWHV�GHV�DVVRFLDWLRQV�HW�FRPLWpV�

UpJLRQDX[�

$&���E�VRXVWUDFWLI��

����3URYLVLRQV�SRXU�GpSUpFLDWLRQ�GHV�FRPSWHV�GH�GpELWHXUV�GLYHUV� $&���D�

�VRXVWUDFWLI��
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&ODVVH�����&RPSWHV�)LQDQFLHUV� �
� �
���(PSUXQWV�HW�DXWUHV�GHWWHV�ILQDQFLqUHV�FRXUDQWV� �
�� �

����(PSUXQWV�FRXUDQWV�OLpV�DX�F\FOH�G
H[SORLWDWLRQ� �
�����(PSUXQWV�SRXU�PLFUR�FUpGLWV�UHoXV�GHV�pWDEOLVVHPHQWV�ILQDQFLHUV�� 3$���
�����(PSUXQWV�SRXU�PLFUR�FUpGLWV�UHoXV�G
DXWUHV�RUJDQLVPHV�
�����DXWUHV�HPSUXQWV�FRXUDQWV�

3$���
3$���

����(FKpDQFHV�j�PRLQV�G
XQ�DQ�VXU�HPSUXQWV�QRQ�FRXUDQWV� 3$���
����&RQFRXUV�EDQFDLUHV�FRXUDQWV� 3$���
����(PSUXQWV�pFKXV�HW�LPSD\pV� 3$���
����,QWpUrWV�FRXUXV� 3$���

�����,QWpUrWV�FRXUXV�VXU�HPSUXQWV�FRXUDQWV�OLpV�DX�F\FOH�
G
H[SORLWDWLRQ�

3$���

�����,QWpUrWV�FRXUXV�VXU�pFKpDQFHV�j�PRLQV�G
XQ�DQ�VXU�HPSUXQWV�
QRQ�FRXUDQWV�

3$���

�����,QWpUrWV�FRXUXV�VXU�FRQFRXUV�EDQFDLUHV�FRXUDQWV� 3$���
�����,QWpUrWV�FRXUXV�VXU�HPSUXQWV�pFKXV�HW�LPSD\pV� 3$���

� �
���3UrWV�HW�DXWUHV�FUpDQFHV�ILQDQFLqUHV�FRXUDQWV� �
�� �

����0LFUR�FUpGLWV�j�PRLQV�G
XQ�DQ� �
�����0LFUR�FUpGLWV�j�PRLQV�G
XQ�DQ�DFFRUGpV�SRXU�O
DPpOLRUDWLRQ�

GHV�FRQGLWLRQV�GH�YLH�
$&���

�����0LFUR�FUpGLWV�j�PRLQV�G
XQ�DQ�DFFRUGpV�SRXU�O
DFTXLVLWLRQ�GH�
SHWLWV�PDWpULHOV���

$&���

�����0LFUR�FUpGLWV�j�PRLQV�G
XQ�DQ�DFFRUGpV�SRXU�IRQGV�GH�
URXOHPHQW����

$&���

����0LFUR�FUpGLWV�j�PRLQV�G
XQ�DQ�GRXWHX[� $&���
����(FKpDQFHV�j�PRLQV�G
XQ�DQ�VXU�SUrWV�QRQ�FRXUDQWV � $&���
����(FKpDQFHV�j�PRLQV�G
XQ�DQ�VXU�DXWUHV�FUpDQFHV�ILQDQFLqUHV � $&���
����,QWpUrWV�FRXUXV�VXU�PLFUR�FUpGLWV� �

�����,QWpUrWV�FRXUXV�VXU�PLFUR�FUpGLWV�FRQVWDWpV�HQ�UpVXOWDW� $&���
�����,QWpUrWV�FRXUXV�VXU�PLFUR�FUpGLWV�FRQVWDWpV�HQ�LQWpUrWV�

UpVHUYpV��
$&����

�����,QWpUrWV�FRXUXV�VXU�SUrWV�QRQ�FRXUDQWV� $&���
�����,QWpUrWV�FRXUXV�VXU�DXWUHV�FUpDQFHV�ILQDQFLqUHV� $&���

����,QWpUrWV�UpVHUYpV� �
�����,QWpUrWV�UpVHUYpV�VXU�PLFUR�FUpGLWV�DFFRUGpV�SRXU�

O
DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH�
$&����VRXVWUDFWLI��

�����,QWpUrWV�UpVHUYpV�VXU�PLFUR�FUpGLWV�DFFRUGpV�SRXU�
O
DFTXLVLWLRQ�GH�SHWLWV�PDWpULHOV��

$&����VRXVWUDFWLI��

�����,QWpUrWV�UpVHUYpV�VXU�PLFUR�FUpGLWV�DFFRUGpV�SRXU�IRQGV�GH�
URXOHPHQW����

$&����VRXVWUDFWLI��

����3ODFHPHQWV�FRXUDQWV�� �
� �

����$FWLRQV� $&���
�����7LWUHV�FRWpV� �
�����7LWUHV�QRQ�FRWpV� �

����$XWUHV�WLWUHV�FRQIpUDQW�XQ�GURLW�GH�SURSULpWp� $&���
����2EOLJDWLRQV� $&���
����%RQV�GX�WUpVRU�HW�ERQV�GH�FDLVVH�j�FRXUW�WHUPH� $&���
����$XWUHV�SODFHPHQWV�FRXUDQWV�HW�FUpDQFHV�DVVLPLOpHV� $&���

� �
�����$XWUHV�YDOHXUV�PRELOLqUHV� �
�����,QWpUrWV�FRXUXV�VXU�REOLJDWLRQV��ERQV�HW�YDOHXUV�DVVLPLOpHV� �

� �
����9HUVHPHQWV�UHVWDQW�j�HIIHFWXHU�VXU�YDOHXUV�PRELOLqUHV�GH�SODFHPHQW�QRQ�OLEpUpHV� $&���
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���%DQTXHV��pWDEOLVVHPHQWV�ILQDQFLHUV�HW�DVVLPLOpV� �
� � �

����9DOHXUV�j�O
HQFDLVVHPHQW� $&���
� �

�����&RXSRQV�pFKXV�j�O
HQFDLVVHPHQW� �
�����&KqTXHV�j�HQFDLVVHU� �
�����(IIHWV�j�O
HQFDLVVHPHQW� �
�����(IIHWV�j�O
HVFRPSWH� �

� �
����%DQTXHV� $&���

� �
�����&RPSWHV�HQ�GLQDUV� �
�����&RPSWHV�HQ�GHYLVHV� �

� �
����&RPSWHV�FRXUDQWV�SRVWDX[� $&���
����&RPSWHV�DX�WUpVRU� $&���
����$XWUHV�RUJDQLVPHV�ILQDQFLHUV� $&���

� � �
���&DLVVH�� �
� �

����&DLVVH�GH�O
DVVRFLDWLRQ� $&���
����&DLVVHV�GHV�FRPLWpV�UpJLRQDX[� $&���

� �
���5pJLHV�G
DYDQFHV�HW�DFFUpGLWLIV� $&���
���9LUHPHQWV�LQWHUQHV� ��VROGp���
���3URYLVLRQV�SRXU�GpSUpFLDWLRQ�GHV�FRPSWHV�ILQDQFLHUV� �

����3URYLVLRQV�SRXU�GpSUpFLDWLRQ�GHV�3UrWV�HW�DXWUHV�FUpDQFHV�ILQDQFLqUHV�FRXUDQWV�
�����3URYLVLRQV�SRXU�GpSUpFLDWLRQ�GHV�PLFUR�FUpGLWV�j�PRLQV�G
XQ�DQ�
�����3URYLVLRQV�SRXU�GpSUpFLDWLRQ�GHV�LQWpUrWV�VXU�PLFUR�FUpGLWV�

�
$&����VRXVWUDFWLI��
$&����VRXVWUDFWLI��

� �
&ODVVH�����&RPSWHV�GH�&KDUJHV� �
� �
���$FKDWV��VDXI������� �
� �

����$FKDWV�VWRFNpV���0DWLqUHV�SUHPLqUHV�HW�IRXUQLWXUHV�OLpHV� &+���
����$FKDWV�VWRFNpV���$XWUHV�DSSURYLVLRQQHPHQWV� &+���
����$FKDWV�G
pWXGHV�HW�GH�SUHVWDWLRQV�GH�VHUYLFHV��\�FRPSULV�DFKDW��GH�VRXV�

WUDLWDQFH�GH�SURGXFWLRQ��
&+���

����$FKDWV�GH�PDWpULHO��pTXLSHPHQWV�HW�WUDYDX[� &+���
����$FKDWV�QRQ�VWRFNpV�GH�PDWLqUHV�HW�IRXUQLWXUHV� &+���
����$FKDWV�GH�PDUFKDQGLVHV� &+���
����$FKDWV�OLpV�j�XQH�PRGLILFDWLRQ�FRPSWDEOH�j�SUHQGUH�HQ�FRPSWH�GDQV�OH�

UpVXOWDW�GH�O
H[HUFLFH�RX�j�XQH�DFWLYLWp�DEDQGRQQpH��
&+���

����5DEDLV��UHPLVHV�HW�ULVWRXUQHV�REWHQXV�VXU�DFKDWV� &+���

�����5DEDLV��UHPLVHV�HW�ULVWRXUQHV�OLpV�j�XQH�PRGLILFDWLRQ�FRPSWDEOH�j�

SUHQGUH�HQ�FRPSWH�GDQV�OH�UpVXOWDW�GH�O
H[HUFLFH�RX�j�XQH�DFWLYLWp�

DEDQGRQQpH��

�

� �

� �

�����������������������������������������������������������
������ 9DULDWLRQ�GHV�VWRFNV��DSSURYLVLRQQHPHQWV�HW�PDUFKDQGLVHV��

� �����9DULDWLRQ�GHV�VWRFNV�GH�PDWLqUHV�SUHPLqUHV�HW�IRXUQLWXUHV�

� �����9DULDWLRQ�GHV�VWRFNV�GHV�DXWUHV�DSSURYLVLRQQHPHQWV�

� �����9DULDWLRQ�GHV�VWRFNV�GH�PDUFKDQGLVHV�

3RXU�OHV�DVVRFLDWLRQV�TXL�FRPSWDELOLVHQW�OHXUV�VWRFNV�VHORQ�OD�PpWKRGH�G
LQYHQWDLUH�SHUPDQHQW��O
LQWLWXOp�GH�FH�FRPSWH�GHYLHQW��$FKDWV�

FRQVRPPpV���DSSURYLVLRQQHPHQWV�HW�PDUFKDQGLVHV���
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���6HUYLFHV�H[WpULHXUV� �

� � �

���� 6RXV�WUDLWDQFH�JpQpUDOH� &+���

���� 5HGHYDQFHV�SRXU�XWLOLVDWLRQ�G
LPPRELOLVDWLRQV�FRQFpGpHV� &+���

���� /RFDWLRQV��\�FRPSULV�PDOLV�VXU�HPEDOODJHV�� &+���

���� &KDUJHV�ORFDWLYHV�HW�GH�FRSURSULpWp� &+���

���� (QWUHWLHQ�HW�UpSDUDWLRQV� &+���

���� 3ULPHV�G
DVVXUDQFHV� &+���

���� (WXGHV��UHFKHUFKHV�HW�GLYHUV�VHUYLFHV�H[WpULHXUV�

�����(QFDGUHPHQW�HW�IRUPDWLRQ��PLFUR�FUpGLWV�

�����$XWUHV�IUDLV�G
HQFDGUHPHQW�HW�GH�IRUPDWLRQ�

�����$XWUHV�pWXGHV��UHFKHUFKHV�HW�GLYHUV�VHUYLFHV�H[WpULHXUV �

�

&+���

&+���

&+���

���� $XWUHV� FKDUJHV� OLpHV� j� XQH� PRGLILFDWLRQ� FRPSWDEOH� j� SUHQGUH� HQ�

FRPSWH�GDQV�OH�UpVXOWDW�GH�O
H[HUFLFH�RX�j�XQH�DFWLYLWp�DEDQGRQQpH��

&+���

���� 5DEDLV��UHPLVHV�HW�ULVWRXUQHV�REWHQXHV�VXU�VHUYLFHV�H[WpULHXUV� &+���

� �

���$XWUHV�VHUYLFHV�H[WpULHXUV� �

� �

���� 3HUVRQQHO�H[WpULHXU�j�O
DVVRFLDWLRQ� &+���

���� 5pPXQpUDWLRQ�G
LQWHUPpGLDLUHV�HW�KRQRUDLUHV� &+���

���� 3XEOLFLWp��SXEOLFDWLRQV��UHODWLRQV�SXEOLTXHV� &+���

���� 7UDQVSRUWV�GH�ELHQV�HW�WUDQVSRUWV�FROOHFWLIV�GX�SHUVRQQHO� &+���

� � � �

�����7UDQVSRUWV�VXU�DFKDWV� �

�����7UDQVSRUWV�VXU�YHQWHV� �

�����7UDQVSRUWV�DGPLQLVWUDWLIV� �

�����7UDQVSRUWV�FROOHFWLIV�GX�SHUVRQQHO� �

�����'LYHUV� �

� �

���� 'pSODFHPHQWV��PLVVLRQV��UpFHSWLRQV� &+���

� � � �

�����9R\DJHV�HW�GpSODFHPHQWV� &+���

�����)UDLV�GH�GpPpQDJHPHQW� &+���

�����0LVVLRQV� &+���

�����5pFHSWLRQV�

�����&KDUJHV�G
HQFDGUHPHQW�HW�GH�IRUPDWLRQ���SRXU�OH�SHUVRQQHO�GH�

O
DVVRFLDWLRQ��

&+���

&+��

� �

���� )UDLV�SRVWDX[�HW�IUDLV�GH�WpOpFRPPXQLFDWLRQV� &+���

���� 6HUYLFHV�EDQFDLUHV�HW�DVVLPLOpV� &+���

� �����)UDLV�VXU�WLWUHV��DFKDWV��YHQWH��JDUGH�� �

� �����&RPPLVVLRQV�HW�IUDLV�VXU�pPLVVLRQ�G
HPSUXQWV� �

� �����)UDLV�VXU�HIIHWV� �

� �����/RFDWLRQ�GH�FRIIUHV� �

� �����$XWUHV�IUDLV�HW�FRPPLVVLRQV�VXU�SUHVWDWLRQV�GH�VHUYLFHV� �

� � �

���� $XWUHV� VHUYLFHV� H[WpULHXUV� OLpV� j� XQH� PRGLILFDWLRQ� FRPSWDEOH� j�

SUHQGUH�HQ�FRPSWH�GDQV� OH� UpVXOWDW�GH� O
H[HUFLFH�RX�j�XQH�DFWLYLWp�

DEDQGRQQpH��

&+���

�����5DEDLV��UHPLVHV�HW�ULVWRXUQHV�REWHQXV�VXU�DXWUHV�VHUYLFHV�H[WpULHXUV� &+���



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²������QRYHPEUH������ 3DJH������

���&KDUJHV�GLYHUVHV�RUGLQDLUHV� �

� �

���� 5HGHYDQFHV� SRXU� FRQFHVVLRQV� GH� PDUTXHV�� EUHYHWV�� OLFHQFHV��

SURFpGpV��GURLWV�HW�YDOHXUV�VLPLODLUHV�

&+���

����'RQV�HW�VXEYHQWLRQV�DFFRUGpV�

�����GRQV�HW�VXEYHQWLRQV�DFFRUGpV�

�����SUHVWDWLRQV�GH�VHUYLFHV�IRXUQLV�

�

&+���D�

&+���E�

���� 3HUWHV�VXU�PLFUR�FUpGLWV� &+���

�����3HUWHV�VXU�PLFUR�FUpGLWV�FRXYHUWHV�SDU�GHV�SURYLVLRQV� � �

�����3HUWHV�VXU�PLFUR�FUpGLWV�QRQ�FRXYHUWHV�SDU�GHV�SURYLVLRQV� �

���� &KDUJHV� QHWWHV� VXU� FHVVLRQ� G
LPPRELOLVDWLRQV� HW� DXWUHV� SHUWHV� VXU�

pOpPHQWV�QRQ�UpFXUUHQWV�RX�H[FHSWLRQQHOV�

&+���

���� 5pGXFWLRQ�GH�YDOHXU� &+���

���� &KDUJHV� GLYHUVHV� RUGLQDLUHV� OLpHV� j� XQH� PRGLILFDWLRQ� FRPSWDEOH� j�

SUHQGUH� HQ� FRPSWH� GDQV� OH� UpVXOWDW� GH� O
H[HUFLFH� RX� j� XQH� DFWLYLWp�

DEDQGRQQpH��

&+���

� �

���&KDUJHV�GH�SHUVRQQHO� �

� �

���� 6DODLUHV�HW�FRPSOpPHQWV�GH�VDODLUHV� &+���

� �

� � ����� 6DODLUHV� �

� � ����� +HXUHV�VXSSOpPHQWDLUHV� �

� � ����� 3ULPHV�� �

� � ����� *UDWLILFDWLRQV� �

� � ����� $YDQWDJHV�HQ�QDWXUH� �

� � ����� $XWUHV�FRPSOpPHQWV�GH�VDODLUHV� �

� �

���� $SSRLQWHPHQWV�HW�FRPSOpPHQWV�G
DSSRLQWHPHQWV� &+���

� �

� � ����� $SSRLQWHPHQWV� �

� � ����� +HXUHV�VXSSOpPHQWDLUHV� �

� � ����� 3ULPHV� �

� � ����� *UDWLILFDWLRQV� �

� � ����� $YDQWDJHV�HQ�QDWXUH� �

� � ����� $XWUHV�FRPSOpPHQWV�G
DSSRLQWHPHQWV� �

� �

���� ,QGHPQLWpV�UHSUpVHQWDWLYHV�GH�IUDLV� &+���

���� &RPPLVVLRQV�DX�SHUVRQQHO� &+���

� � ����� &RPPLVVLRQV�VXU�DFKDWV� �

� � ����� &RPPLVVLRQV�VXU�YHQWHV� �

���� &KDUJHV� FRQQH[HV� DX[� VDODLUHV�� DSSRLQWHPHQWV�� FRPPLVVLRQV� HW�

UpPXQpUDWLRQV�

&+���

���� &KDUJHV�VRFLDOHV�OpJDOHV� &+���

���� &KDUJHV�GH�SHUVRQQHO�OLpHV�j�XQH�PRGLILFDWLRQ�FRPSWDEOH�j�LPSXWHU�

DX�UpVXOWDW�GH�O
H[HUFLFH�RX�j�XQH�DFWLYLWp�DEDQGRQQpH�

&+���

���� $XWUHV�FKDUJHV�GH�SHUVRQQHO�HW�DXWUHV�FKDUJHV�VRFLDOHV� &+���
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���&KDUJHV�ILQDQFLqUHV� �
� �

���� &KDUJHV�G
LQWpUrWV� &+���
� �

����� ,QWpUrWV�GHV�HPSUXQWV�HW�GHWWHV�� � � � �
����� ,QWpUrWV�GHV�FRPSWHV�FRXUDQWV�HW�GHV�GpS{WV�FUpGLWHXUV� �
����� ,QWpUrWV�EDQFDLUHV�HW�VXU�RSpUDWLRQV�GH�ILQDQFHPHQW�� �
����� ,QWpUrWV�GHV�REOLJDWLRQV�FDXWLRQQpHV� �
����� ,QWpUrWV� GHV� DXWUHV� GHWWHV� �\� FRPSULV� OHV� SpQDOLWpV� HW� LQWpUrWV� GH�

UHWDUG�VXU�HPSUXQWV�HW�FRWLVDWLRQV�VRFLDOHV��
�

� �
����3HUWHV�VXU�FUpDQFHV�OLpHV�j�GHV�SDUWLFLSDWLRQV� &+���
����(VFRPSWHV�DFFRUGpV� &+���
����3HUWHV�GH�FKDQJH� &+���
����&KDUJHV�QHWWHV�VXU�FHVVLRQV�GH�YDOHXUV�PRELOLqUHV� &+���
����$XWUHV�FKDUJHV�ILQDQFLqUHV� &+���
����&KDUJHV�ILQDQFLqUHV�OLpHV�j�XQH�PRGLILFDWLRQ�FRPSWDEOH�j�LPSXWHU�DX�

UpVXOWDW�GH�O
H[HUFLFH�RX�j�XQH�DFWLYLWp�DEDQGRQQpH�
&+���

� �
���,PS{WV��WD[HV�HW�YHUVHPHQWV�DVVLPLOpV� �
� �
� ���� ,PS{WV��WD[HV�HW�YHUVHPHQWV�DVVLPLOpV�VXU�UpPXQpUDWLRQV�� &+���
� � ����� 7D[H�j�OD�)RUPDWLRQ�3URIHVVLRQQHOOH��7)3� � � �
� � ����� )RQG�GH�SURPRWLRQ�GHV�ORJHPHQWV�VRFLDX[���)2352/26� �
� � ����� $XWUHV�WD[HV� �
� ���� $XWUHV�LPS{WV��WD[HV�HW�YHUVHPHQWV�DVVLPLOpV�� &+���
� � ����� ,PS{WV�HW�WD[HV�GLYHUV�� �
� � ����� 7D[HV�VXU�OH�FKLIIUH�G
DIIDLUHV�QRQ�UpFXSpUDEOHV� �
� � ����� 'URLWV�G
HQUHJLVWUHPHQW�HW�GH�WLPEUH� �
� � �����7D[HV�VXU�OHV�YpKLFXOHV�� �
� � ����� $XWUHV�GURLWV� �

���� ,PS{WV� HW� WD[HV� OLpV� j� XQH� PRGLILFDWLRQ� FRPSWDEOH� j� LPSXWHU� DX�
UpVXOWDW�GH�O
H[HUFLFH�RX�j�XQH�DFWLYLWp�DEDQGRQQpH�

&+���

� �
���3HUWHV�H[WUDRUGLQDLUHV� &+���
�

����'RWDWLRQV�DX[�DPRUWLVVHPHQWV�HW�DX[�SURYLVLRQV�� �
� �

����'RWDWLRQV�DX[�DPRUWLVVHPHQWV�HW�DX[�SURYLVLRQV���FKDUJHV��
RUGLQDLUHV���DXWUHV�TXH�ILQDQFLqUHV��

����'RWDWLRQV�DX[�DPRUWLVVHPHQWV�HW�DX[�SURYLVLRQV���FKDUJHV�
ILQDQFLqUHV�
�����'RWDWLRQV�DX[�DPRUWLVVHPHQWV�GHV�SULPHV�GH��UHPERXUVHPHQW�

GHV�REOLJDWLRQV�
�����'RWDWLRQV�DX[�SURYLVLRQV�SRXU�GpSUpFLDWLRQ�GHV�PLFUR�FUpGLWV�

������'RWDWLRQV�DX[�SURYLVLRQV�SRXU�GpSUpFLDWLRQ�GHV�
PLFUR�FUpGLWV�DFFRUGpV�SRXU�O
DPpOLRUDWLRQ�GHV�
FRQGLWLRQV�GH�YLH�

������'RWDWLRQV�DX[�SURYLVLRQV�SRXU�GpSUpFLDWLRQ�GHV�
PLFUR�FUpGLWV�DFFRUGpV�SRXU�O
DFTXLVLWLRQ�GH�SHWLWV�
PDWpULHOV�

������'RWDWLRQV�DX[�SURYLVLRQV�SRXU�GpSUpFLDWLRQ�GHV�
PLFUR�FUpGLWV�DFFRUGpV�SRXU�IRQGV�GH�URXOHPHQW����

����� 'RWDWLRQV�DX[�SURYLVLRQV�SRXU�ULVTXHV�HW�FKDUJHV�ILQDQFLqUHV�
����� 'RWDWLRQV�DX[�SURYLVLRQV�SRXU�GpSUpFLDWLRQ�GHV�pOpPHQWV�

ILQDQFLHUV�
������ ,PPRELOLVDWLRQV�ILQDQFLqUHV�
������ 3ODFHPHQWV�HW�DXWUHV�SUrWV�FRXUDQWV�

����� 'RWDWLRQV�DX[�DPRUWLVVHPHQWV�HW�DX[�SURYLVLRQV�OLpHV�j��
XQH�PRGLILFDWLRQ�FRPSWDEOH�LQVFULWH�GDQV�OH�UpVXOWDW�GH�
O
H[HUFLFH�RX�j�XQH�DFWLYLWp�DEDQGRQQpH��FKDUJHV�
ILQDQFLqUHV��

&+���
�
�
�
�
&+���
&+���
�
�
�
�
�
�
�
�

&+���
&+���
�
�
�

&+���
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&ODVVH�����&RPSWH�GH��SURGXLWV� �

�

���YHQWHV�GH�SURGXLWV�IDEULTXpV��SUHVWDWLRQV�GH�VHUYLFHV��PDUFKDQGLVHV�

�

���� 9HQWHV�GH�SURGXLWV�ILQLV�

���� 9HQWHV�GH�SURGXLWV�LQWHUPpGLDLUHV�

���� YHQWHV�GH�SURGXLWV�UpVLGXHOV�

���� 7UDYDX[�

���� (WXGHV�HW�SUHVWDWLRQV�GH�VHUYLFHV�

���� 3URGXLWV�GHV�DFWLYLWpV�DQQH[HV�

���� 9HQWHV�GH�PDUFKDQGLVHV�

���� 9HQWHV�OLpHV�j�XQH�PRGLILFDWLRQ�FRPSWDEOH�j�LPSXWHU�DX�UpVXOWDW�GH�

O
H[HUFLFH�RX�j�XQH�DFWLYLWp�DEDQGRQQpH�

���� 5DEDLV��UHPLVHV�HW�ULVWRXUQHV�DFFRUGpV�SDU�O
DVVRFLDWLRQ�

35���

35���

35���

35���

35���

35���

35���

35���

�

35���
� �

���3URGXFWLRQ�VWRFNpH��RX�GpVWRFNDJH�� 35���

� �

� ���� 9DULDWLRQ�GHV�VWRFNV��HQ�FRXUV�GH�SURGXFWLRQ��SURGXLWV�� �

� �

� � ����� 9DULDWLRQV�GHV�HQ�FRXUV�GH�SURGXFWLRQ�GH�ELHQV� �

� � ����� 9DULDWLRQ�GHV�HQ�FRXUV�GH�SURGXFWLRQ�GH�VHUYLFHV� �

� � ����� 9DULDWLRQ�GHV�VWRFNV�GH�SURGXLWV� �
� �

���3URGXFWLRQ�LPPRELOLVpH� 35���

� �

� ���� ,PPRELOLVDWLRQV�LQFRUSRUHOOHV� �

� ���� ,PPRELOLVDWLRQV�FRUSRUHOOHV� �

���� 3URGXFWLRQ�LPPRELOLVpH�OLpH�j�XQH�PRGLILFDWLRQ�FRPSWDEOH�j�

LPSXWHU�DX�UpVXOWDW�GH�O
H[HUFLFH�RX�j�XQH�PRGLILFDWLRQ�FRPSWDEOH�

�

� �

���3URGXLWV�GLYHUV�RUGLQDLUHV� �

� �

����5HGHYDQFHV��EUHYHWV��OLFHQFHV��PDUTXHV���

SURFpGpV��GURLWV�HW�YDOHXUV�VLPLODLUHV�

35���

� �

����5HYHQXV�GHV�LPPHXEOHV�QRQ�DIIHFWpV�DX[�DFWLYLWpV�SURIHVVLRQQHOOHV� 35���

����&RWLVDWLRQV��GRQV��VXEYHQWLRQV�HW�DXWUHV�DSSRUWV�UHoXV� �

�����&RWLVDWLRQV�

�����&ROOHFWHV�HW�GRQV�

�����/HJV�HW�GRQDWLRQV���j�FDUDFWqUH�QRQ�GXUDEOH� �

�����6XEYHQWLRQV�

�����4XRWH�SDUW�GHV�DSSRUWV�UHSRUWpV��LPSXWpV�DX�UpVXOWDW�GH�����

O
H[HUFLFH�

�����&RQWULEXWLRQV�YRORQWDLUHV�HQ�QDWXUH�

������%pQpYRODW�

������3UHVWDWLRQ�GH�VHUYLFHV�

�����$XWUHV�DSSRUWV�

35���F�

35���D�

35���D�

35���E�

35���H�

35���G�

�

�

35���G�

� � �

� ����5LVWRXUQHV�SHUoXHV�GHV�FRRSpUDWLYHV��SURYHQDQW�GHV�H[FpGHQWV�� 35���

� �

����3URGXLWV�QHWV�VXU�FHVVLRQV�G
LPPRELOLVDWLRQV�HW�DXWUHV�JDLQV�VXU�

� pOpPHQWV�QRQ�UpFXUUHQWV�RX�H[FHSWLRQQHOV�

35���

� �

�����3URGXLWV�GLYHUV�RUGLQDLUHV�OLpV�j�XQH�PRGLILFDWLRQ�FRPSWDEOH�j�

LPSXWHU�DX�UpVXOWDW�GH�O
H[HUFLFH�RX�j�XQH�DFWLYLWp�DEDQGRQQpH��

35���
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���3URGXLWV�ILQDQFLHUV� �

� �

� ���� 3URGXLWV�GH�SDUWLFLSDWLRQV� 35���

� ���� 3URGXLWV�GHV�DXWUHV�LPPRELOLVDWLRQV�ILQDQFLqUHV� 35���

���� 5HYHQXV�GHV�PLFUR�FUpGLWV� �

�����LQWpUrWV�VXU��PLFUR�FUpGLWV�SRXU�DPpOLRUDWLRQ�GHV�

FRQGLWLRQV�GH�YLH�

35���D�

�����LQWpUrWV�VXU���PLFUR�FUpGLWV�SRXU�DFTXLVLWLRQV�GH�SHWLWV�

PDWpULHOV��

35���D�

�����LQWpUrWV�VXU��PLFUR�FUpGLWV�SRXU�IRQGV�GH�URXOHPHQW��

�����DXWUHV�UHYHQXV�VXU�PLFUR�FUpGLWV�

35���D��

35���E�

� �

� ���� 5HYHQXV�GHV�YDOHXUV�PRELOLqUHV�GH�SODFHPHQW� 35���

� ���� (VFRPSWHV�REWHQXV� 35���

� ���� *DLQV�GH�FKDQJH� 35���

� ���� 3URGXLWV�QHWV�VXU�FHVVLRQV�GH�YDOHXUV�PRELOLqUHV� 35���

�����3URGXLWV�ILQDQFLHUV�OLpV�j�XQH�PRGLILFDWLRQ�FRPSWDEOH�j�LPSXWHU�DX�

UpVXOWDW�GH�O
H[HUFLFH�RX�j��XQH�DFWLYLWp�DEDQGRQQpH�

35���

� �

���*DLQV�H[WUDRUGLQDLUHV� 35���

���5HSULVHV�VXU�DPRUWLVVHPHQWV�HW�SURYLVLRQV� �

� �

������5HSULVHV�VXU�DPRUWLVVHPHQWV�HW�SURYLVLRQV��j�LQVFULUH�GDQV�OHV��

� ��SURGXLWV�RUGLQDLUHV��

35���

���� 5HSULVHV�VXU�SURYLVLRQV��j�LQVFULUH�GDQV�OHV�SURGXLWV�ILQDQFLHUV��

�����UHSULVH�GH�SURYLVLRQV�HW�UpFXSpUDWLRQ�GH�FUpDQFHV�SDVVpHV�HQ�

SHUWHV�VXU�PLFUR�FUpGLWV��

�

35���

����7UDQVIHUWV�GH�FKDUJHV� �

�
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$QQH[H�����5qJOHV�GH�IRQFWLRQQHPHQW�GHV�FRPSWHV�
�

/H� SODQ� FRPSWDEOH� GHV� DVVRFLDWLRQV� DXWRULVpHV� j�

DFFRUGHU� GHV� PLFUR�FUpGLWV� VH� VXEGLYLVH� HQ� FODVVHV�

FRPPH�VXLW���

&ODVVH�����FRPSWHV�GH�FDSLWDX[�SHUPDQHQWV�

&ODVVH�����FRPSWHV�G
DFWLIV�LPPRELOLVpV�HW�GH�PLFUR�FUpGLWV�

&ODVVH�����FRPSWHV�GH�VWRFNV�

&ODVVH�����FRPSWHV�GH�WLHUV�

&ODVVH�����FRPSWHV�ILQDQFLHUV�

&ODVVH�����FRPSWHV�GH�FKDUJHV�

&ODVVH�����FRPSWHV�GH�SURGXLWV��

/D�QRPHQFODWXUH�FRPSWDEOH�HVW�FHOOH�SUpYXH�SDU�OD�1&����

1RUPH�&RPSWDEOH�*pQpUDOH��VRXV�UpVHUYHV�GHV�DGDSWDWLRQV�

D\DQW� WUDLW� DX[� DFWLYLWpV� GHV� DVVRFLDWLRQV� DXWRULVpHV� j�

DFFRUGHU�GHV�PLFUR�FUpGLWV��/RUVTXH�O
DVVRFLDWLRQ�DXWRULVpH�

j� DFFRUGHU� GHV� PLFUR�FUpGLWV� H[HUFH� G
DXWUHV� DFWLYLWpV�

FHQWUDOHV��HQ�SOXV�GH�O
DFWLYLWp�GH�PLFUR�FUpGLWV��HOOH�XWLOLVH�

OH�FULWqUH�GH�FODVVLILFDWLRQ�HQ�pOpPHQWV�FRXUDQWV�HW�pOpPHQWV�

QRQ�FRXUDQWV�SRXU�FODVVHU�FHV�RSpUDWLRQV�GDQV�OHV�FRPSWHV�

FRPSWDEOHV�� 7RXWHIRLV�� FH� FULWqUH� Q
HVW� SDV� UHWHQX� SRXU�

FODVVHU�FHV�pOpPHQWV�GDQV�OHV�SRVWHV�HW�VRXV�SRVWHV�GHV�pWDWV�

ILQDQFLHUV��

3RXU�FHOD��QH�VRQW�SDV�SUpVHQWpV�FL�GHVVRXV��OHV�FRPSWHV�

GRQW� OH�IRQFWLRQQHPHQW�HVW�SUpYX�SDU� OD�1&�����1RUPH�

&RPSWDEOH� *pQpUDOH� HW� TXL� QH� QpFHVVLWHQW� SDV� GHV�

DGDSWDWLRQV� DX[� DFWLYLWpV� GHV� DVVRFLDWLRQV� DXWRULVpHV� j�

DFFRUGHU� GHV� PLFUR�FUpGLWV�� 'DQV� FH� FDV�� OHV� UqJOHV� GH�

IRQFWLRQQHPHQW� GHV� FRPSWHV� SUpYXHV�SDU� OD�GLWH�QRUPH�

FRPSWDEOH��VRQW�DSSOLFDEOHV��QRWDPPHQW�FHOOHV�UHODWLYHV�

j� O
RXYHUWXUH� RX� DX[� VXEGLYLVLRQV� GH� FRPSWHV�

QpFHVVDLUHV� SRXU� O
LPSXWDWLRQ� GHV� RSpUDWLRQV� GHV�

DVVRFLDWLRQV�DXWRULVpHV�j�DFFRUGHU�OHV�PLFUR�FUpGLWV��

�

&ODVVH�����&RPSWHV�GH�FDSLWDX[�SHUPDQHQWV�

/HV�FRPSWHV�GH�FDSLWDX[�SHUPDQHQW�UHJURXSH�OHV�FRPSWHV�

GHV�FDSLWDX[�TXL�HQWUHQW�GDQV�OH�ILQDQFHPHQW�SHUPDQHQW�GHV�

DFWLYLWpV� GH� O
DVVRFLDWLRQ� DLQVL� TXH� OHV� SURYLVLRQV� SRXU�

ULVTXHV�HW�FKDUJHV��,OV�HQJOREHQW�QRWDPPHQW�OHV�DFWLIV�QHWV�

HW�OHV�DSSRUWV�UHSRUWpV�GHVWLQpV�j�ILQDQFHU�OHV�RSpUDWLRQV�GH�

O
DVVRFLDWLRQ�HW�QRWDPPHQW�O
DFWLYLWp�GH�PLFUR�FUpGLWV���

�

���&RPSWHV�G
DFWLIV�QHWV�

�

����$FWLIV�QHWV�QRQ�DIIHFWpV���UHVVRXUFHV�SURSUHV���

&H� FRPSWH� HVW� H[FOXVLI� DX[� DVVRFLDWLRQV�� F
HVW� OH�

SDWULPRLQH� FRQVWLWXDQW� XQ� ELHQ� FROOHFWLI� VXU� OHTXHO� QXO�

Q
D�GH�GURLWV�LQGLYLGXHOV��PrPH�ORUV�GH�OD�OLTXLGDWLRQ��

�

����$FWLIV�QHWV�LQYHVWLV�HQ�LPPRELOLVDWLRQV�

&H� FRPSWH� HQUHJLVWUH� WRXV� OHV� DSSRUWV� DIIHFWpV� j�

O
DFTXLVLWLRQ� G
LPPRELOLVDWLRQV� QRQ� DPRUWLVVDEOHV�� DLQVL�

TXH� OHV� DIIHFWDWLRQV� G
RULJLQH� LQWHUQH� G
DSSRUWV� SRXU�

O
DFTXLVLWLRQ�G
LPPRELOLVDWLRQ��

/H�FRPSWH�����©�$FWLIV�QHWV�LQYHVWLV�HQ�LPPRELOLVDWLRQV�ª�

HVW�FUpGLWp�GX�PRQWDQW�GH�O
LPPRELOLVDWLRQ�SDU�OH�GpELW�GX�

FRPSWH�LPPRELOLVDWLRQ�FRQFHUQp����

�

����$FWLIV�QHWV�DIIHFWpV�DX[�PLFUR�FUpGLWV�

&H� FRPSWH� HQUHJLVWUH� OHV� DSSRUWV� DIIHFWpV� VDQV� GURLW� GH�

UHSULVH� SDU� OHV� GLIIpUHQWV� ILQDQFHXUV� HW� GRQDWHXUV� j�

O
RFWURL� GH� PLFUR�FUpGLW�� DLQVL� TXH� OHV� DIIHFWDWLRQV�

G
RULJLQH�LQWHUQH�SRXU�O
RFWURL�GH�PLFUR�FUpGLW��

�

�����$XWUHV�DFWLIV�QHWV�DIIHFWpV�

&H� FRPSWH� HQUHJLVWUH� OHV� DXWUHV� DSSRUWV� DIIHFWpV� GRQW�

EpQpILFLH� O
DVVRFLDWLRQ� DXWUHV� TXH� FHX[� LQYHVWLV� HQ�

LPPRELOLVDWLRQV� HW� DIIHFWpV� DX[�PLFUR�FUpGLW�� DLQVL� TXH�

OHV�DSSRUWV�DIIHFWpV�G
RULJLQH�LQWHUQH��

�

����$FWLIV�QHWV�DIIHFWpV�VRXV�IRUPH�GH�GRWDWLRQV�

&H�FRPSWH�HQUHJLVWUH�OH�IRQGV�GH�GRWDWLRQ�GH�O
(WDW��GHV�

FROOHFWLYLWpV�SXEOLTXHV�RX�DXWUHV�RUJDQHV�DVVLPLOpV�GRQW�

O
DVVRFLDWLRQ�HVW�WHQX�GH�PDLQWHQLU�HQ�SHUPDQHQFH���

�

���5pVHUYHV��

/H� FRPSWH� ��� HQUHJLVWUH� WRXWHV� OHV� UpVHUYHV� FRQVWLWXpHV�

SDU� O
DVVRFLDWLRQ� SURYHQDQW� GH� O
H[FpGHQW� GHV� SURGXLWV�

VXU�OHV�FKDUJHV�GH�O
H[HUFLFH��

&H�FRPSWH�HVW�FUpGLWp��SRXU�FH�TXL�FRQFHUQH�OHV�UpVHUYHV��

GDQV�OHV�VXEGLYLVLRQV�FRQFHUQpHV��ORUV�GH�O
DIIHFWDWLRQ�GH�

O
H[FpGHQW� GHV� SURGXLWV� VXU� OHV� FKDUJHV� GHV� PRQWDQWV�

GHVWLQpV�DX[�FRPSWHV���

��GH�UpVHUYHV�VWDWXWDLUHV���

��GHV�DXWUHV�UpVHUYHV�

/H�FRPSWH����HVW�GpELWp���SDU�SUpOqYHPHQW�VXU�OHV�UpVHUYHV�

FRQFHUQpHV��SRXU�OD�UpVRUSWLRQ�GH�GpILFLW�GH�O
H[HUFLFH��

�

���([FpGHQW�RX�GpILFLW�GHV�SURGXLWV�VXU�OHV�FKDUJHV�

/H� FRPSWH� ��� HQUHJLVWUH� O
H[FpGHQW� RX� OH� GpILFLW� GHV�

SURGXLWV�VXU�OHV�FKDUJHV�GH�O
H[HUFLFH��

/H� VROGH� GX� FRPSWH� ��� UHSUpVHQWH� XQ� H[FpGHQW� VL� OHV�

SURGXLWV�VRQW�VXSpULHXUV�DX[�FKDUJHV��VROGH�FUpGLWHXU��RX�

XQ� GpILFLW� VL� OHV� FKDUJHV� VRQW� VXSpULHXUHV� DX[� SURGXLWV�

�VROGH�GpELWHXU���

�

���$XWUHV�IRQGV�HW�ELHQV�PLV�j�GLVSRVLWLRQ�

/H�FRPSWH����©�DXWUHV�IRQGV�HW�ELHQV�PLV�j�GLVSRVLWLRQª�

LQVFULW� WRXV� OHV� IRQGV� TXL� VHURQW� UHSULV� FRQIRUPpPHQW�

DX[� FRQYHQWLRQV� FRQFOXHV� HQWUH� O
DVVRFLDWLRQ� HW� OHV�

ILQDQFHXUV� �� WHO� TXH� OHV� IRQGV� UHoXV� SRXU� O
RFWURL� GH�

PLFUR�FUpGLWV��� &HV� ELHQV� GRLYHQW� FRUUHVSRQGUH� j� GHV�

DSSRUWV�DYHF�GURLW�GH�UHSULVH��

&H�FRPSWH�HVW�VXEGLYLVp�HQ���

�������)RQGV�SRXU�PLFUR�FUpGLWV�DYHF�GURLW�GH�UHSULVH�

�� ����$XWUHV� IRQGV� HW� ELHQV�PLV� j� GLVSRVLWLRQ� DYHF�

GURLW�GH�UHSULVH��
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����)RQGV�SRXU�PLFUR�FUpGLWV�DYHF�GURLW�GH�UHSULVH�

&H�FRPSWH� HQUHJLVWUH� WRXV� OHV� IRQGV�SRXU�PLFUR�FUpGLWV�

DYHF� GURLW� GH� UHSULVH�� TXL� LPSOLTXH� XQH� PLVH� j�

GLVSRVLWLRQ�SURYLVRLUH�DX�SURILW�GH�O
DVVRFLDWLRQ��

/H�FRPSWH�����©�PLFUR�FUpGLW�DYHF�GURLW�GH�UHSULVH�ª�HVW�

FUpGLWp� GX�PRQWDQW� GHV�PLFUR�FUpGLWV�PLV� j� GLVSRVLWLRQ�

GH� O
DVVRFLDWLRQ� SRXU� OD� UpDOLVDWLRQ� GH� VRQ� REMHW� VRFLDO��

/H�FRPSWH�WUpVRUHULH�FRUUHVSRQGDQW�HVW�GpELWp�GX�PrPH�

PRQWDQW��

�

���&RPSWHV�GH�OLDLVRQ�HQWUH�VLpJH�HW�FRPLWpV�UpJLRQDX[�

/HV�FRPSWHV�GH�OLDLVRQ�VHUYHQW�GH�FRQWUHSDUWLH�ORUV�GH�OD�

FRPSWDELOLVDWLRQ� GHV� RSpUDWLRQV� UpDOLVpHV� HQWUH� OH� VLqJH�

HW�OHV�FRPLWpV�UpJLRQDX[��

/H� FRPSWH� ��� HVW� VXEGLYLVp� HQ� DXWDQW� GH� FRPSWHV� GH�

OLDLVRQ�TXH�GH�FRPLWpV�UpJLRQDX[��

&H�FRPSWH�GRLW�rWUH�j� WRXW�PRPHQW�VROGp�SDU�OH�MHX�GHV�

pFULWXUHV�UpFLSURTXHV�FRQVWDWDQW�OHV�RSpUDWLRQV�LQWHUQHV�j�

O
HQWLWp�FRPSWDEOH���

�

���$SSRUWV�UHSRUWpV�

&H� FRPSWH� HQUHJLVWUH� OHV� DSSRUWV� JUHYpV� G
DIIHFWDWLRQV�

G
RULJLQH� H[WHUQH�� HW� TXL� VRQW� DIIHFWpV�� FRQIRUPpPHQW� j�

O
HQJDJHPHQW� SULV� j� OHXU� pJDUG�� j� O
DFTXLVLWLRQ�

G
LPPRELOLVDWLRQV�� DX[� FKDUJHV� G
H[HUFLFHV� IXWXUV� RX� j�

G
DXWUHV�ILQV��&H�FRPSWH�HVW�VXEGLYLVp�HQ���

��������$SSRUWV�UHSRUWpV�SRXU�DFTXLVLWLRQ�G
LPPREL�
OLVDWLRQV��

�� ���� �$SSRUWV� UHSRUWpV� DX[� FKDUJHV� G
H[HUFLFHV�
IXWXUV���

��������$SSRUWV�UHSRUWpV�DX[�FKDUJHV�GH�O
H[HUFLFH�HQ�
FRXUV��

��������DXWUHV�DSSRUWV�UHSRUWpV��

�

&ODVVH� ���� &RPSWHV� G
DFWLIV� LPPRELOLVpV� HW� GH� PLFUR�

FUpGLWV�

/HV� FRPSWHV� GH� OD� FODVVH� �� UHJURXSHQW� OHV� FRPSWHV�

G
DFWLIV�QRQ�FRXUDQWV�HW�VRQW�VXEGLYLVpV�HQ���

� ����,PPRELOLVDWLRQV�LQFRUSRUHOOHV��

� ����,PPRELOLVDWLRQV�FRUSRUHOOHV�

� ����,PPRELOLVDWLRQV�ILQDQFLqUHV�

/H� FRPSWH� ���� ©�� 0LFUR�FUpGLWV� j� SOXV� G
XQ� DQ�ª��

HQUHJLVWUH� WRXV� OHV� PLFUR�FUpGLWV� GRQW� OD� GXUpH� GH�

GpWHQWLRQ�SDU�O
DVVRFLDWLRQ�HVW�VXSpULHXU�j�XQH�DQQpH��FH�

FRPSWH� SHXW� rWUH� VXEGLYLVp� VHORQ� OH� W\SH� GX� PLFUR�

FUpGLW��/HV�pFKpDQFHV�j�PRLQV�G
XQ�DQ�VRQW�FRQVWDWpV�DX�

FRPSWH������

/H�FRPSWH������HQUHJLVWUH�OHV�SURYLVLRQV�VXU�FH�FRPSWH��

�

&ODVVH�����&RPSWHV�GH�7LHUV�

6RQW� UHJURXSpV� GDQV� OD� FODVVH� ��� OHV� FRPSWHV� UDWWDFKpV�

DX[�FRPSWHV�GH� WLHUV�HW�GHVWLQpV�j�HQUHJLVWUHU� OHV�GHWWHV�

HW�FUpDQFHV�FRXUDQWHV��DXWUHV�TXH�ILQDQFLqUHV��

/HV� FRPSWHV� GH� UpJXODULVDWLRQ� HQUHJLVWUHQW� � OHV� FKDUJHV�

UHSRUWpHV� RX� j� pWDOHU�� OHV� FKDUJHV� HW� SURGXLWV� FRQVWDWpV�

G
DYDQFH�DLQVL�TXH� OHV�FKDUJHV�HW�SURGXLWV�j� UpSDUWLU�VXU�

OHV�SpULRGHV�FRPSWDEOHV�GH�O
H[HUFLFH�HQ�FRXUV��

/HV� FRPSWHV� GH� WLHUV� HW� HQ� SDUWLFXOLHU� FHX[� TXL� VRQW�

UHODWLIV� DX[� IRXUQLVVHXUV� RX� DX[� FOLHQWV� HW� DSSRUWHXUV�

SHXYHQW� rWUH� VXEGLYLVpV� SRXU� LGHQWLILHU� QRWDPPHQW� OHV�

GHWWHV�HW�OHV�FUpDQFHV�TXL�OHXUV�VRQW�UDWWDFKpHV��

�

���&OLHQWV��DSSRUWHXUV�HW�FRPSWHV�UDWWDFKpV�

)LJXUHQW�DX�FRPSWH�����©�FOLHQWV�ª�� OHV�FUpDQFHV� OLpHV�j�

OD� YHQWH� GH� ELHQV� RX� VHUYLFHV� UDWWDFKpV� j� O
DFWLYLWp� GH�

O
DVVRFLDWLRQ��

)LJXUHQW�DX�FRPSWH�����©�DSSRUWHXUV�ª�� WRXV� OHV�GRQV�j�

UHFHYRLU� DX� SUpV� GHV� GRQDWHXUV� RX� UHoXV� HQ� LQVWDQFH�

G
DIIHFWDWLRQ��j�O
H[FHSWLRQ�GHV�VXEYHQWLRQV�j�UHFHYRLU�GH�

O
pWDW�HW�GHV�FROOHFWLYLWpV�SXEOLTXHV��

�

����(WDW��HW�FROOHFWLYLWpV�SXEOLTXHV�

/HV�RSpUDWLRQV�G
DFKDWV�HW�GH�YHQWHV�UpDOLVpHV�DYHF�O
pWDW�

HW� OHV� FROOHFWLYLWpV� SXEOLTXHV� V
LQVFULYHQW� DX� FRPSWH� ���

�)RXUQLVVHXUV� HW� FRPSWHV� UDWWDFKpV�� DX�PrPH� WLWUH� TXH�

OHV� RSpUDWLRQV� IDLWHV� DYHF� OHV� DXWUHV� IRXUQLVVHXUV� HW� OHV�

DXWUHV�FOLHQWV��

(Q� ILQ�G
H[HUFLFH�� ORUVTXH�GHV� VXEYHQWLRQV�DFTXLVHV�SDU�

O
DVVRFLDWLRQ�Q
RQW�SDV�HQFRUH�pWp�SHUoXHV��OH�FRPSWH�����

�(WDW� �� 6XEYHQWLRQV� j� UHFHYRLU�� HVW� GpELWp� GX� PRQWDQW�

GHV� VXEYHQWLRQV� G
LQYHVWLVVHPHQW� RX� G
H[SORLWDWLRQ� j�

UHFHYRLU��

/H� FRPSWH� ���� HVW� FUpGLWp� SDU� OH� GpELW� G
XQ� FRPSWH� GH�

WUpVRUHULH�ORUV�GH�OD�UpFHSWLRQ�GHV�VXEYHQWLRQV�VXVYLVpHV��

�

��� &RQIpGpUDWLRQV�� IpGpUDWLRQV�� DVVRFLDWLRQV� DIILOLpHV� HW�

DGKpUHQWV�

OH�FRPSWH����HVW�VXEGLYLVp�FRPPH�VXLW���

����&RQIpGpUDWLRQV��IpGpUDWLRQV�HW�DVVRFLDWLRQV�DIILOLpHV�

±�FRPSWHV�FRXUDQWV�

����$GKpUHQWV�GpELWHXUV�

/H�FRPSWH�����HVW�GpELWp�GX�PRQWDQW�GHV�IRQGV�DYDQFpV�

SDU� O
DVVRFLDWLRQ� DX[� FRQIpGpUDWLRQV�� IpGpUDWLRQV� HW�

DVVRFLDWLRQV� DIILOLpHV�� HW� LO� HVW� FUpGLWp� GX� PRQWDQW� GHV�

IRQGV� PLV� j� GLVSRVLWLRQ� GH� O
DVVRFLDWLRQ� SDU� OHV�

FRQIpGpUDWLRQV��IpGpUDWLRQV�HW�DVVRFLDWLRQV�DIILOLpHV��

/H�FRPSWH�����FRQVWDWH� OH�PRQWDQW�GHV�FRWLVDWLRQV�QRQ�

HQFRUH�HQFDLVVp�GHV�DGKpUHQWV�GH�O
DVVRFLDWLRQ��

�

���&RPSWHV�WUDQVLWRLUHV�RX�G
DWWHQWH�

/H� FRPSWH� ���� ©�OHJV� HW� GRQDWLRQV� HQ� FRXUV� GH�

UpDOLVDWLRQ�RX�GH�FHVVLRQ�ª�HVW�FUpGLWp�RX�GpELWp�DX�IXU�HW�

j�PHVXUH� GHV� HQFDLVVHPHQWV� RX� GpFDLVVHPHQWV� OLpV� j� OD�

FHVVLRQ�GHV�ELHQV�REMHW�GHV�OHJV�HW�GRQDWLRQV��
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&ODVVH�����&RPSWHV�)LQDQFLHUV�

/HV� FRPSWHV� ILQDQFLHUV� HQUHJLVWUHQW� OHV�PRXYHPHQWV� VH�

UDSSRUWDQW� DX[� OLTXLGLWpV� HW� pTXLYDOHQWV� GH� OLTXLGLWpV� \�

FRPSULV� OHV� SODFHPHQWV� FRXUDQWV� DLQVL� TXH� OHV� DXWUHV�

DFWLIV�HW�SDVVLIV�ILQDQFLHUV�FRXUDQWV��

�

���(PSUXQW�HW�DXWUHV�GHWWHV�ILQDQFLqUHV�FRXUDQWV��

/H� FRPSWH� ���� HQUHJLVWUH� OHV� HPSUXQWV� FRXUDQWV� OLpV� DX�

F\FOH�G
H[SORLWDWLRQ�RX�OHV�HPSUXQWV�UHoXV�SRXU�O
DFWLYLWp�GH�

PLFUR�FUpGLW��LOV�VRQW�VXEGLYLVpV�VHORQ�O
RUJDQLVPH�SUrWHXU��

/HV�FRPSWHV�����HW�����HQUHJLVWUHQW��UHVSHFWLYHPHQW��OD�

SDUWLH�j�PRLQV�G
XQ�DQ�GHV�HPSUXQWV�QRQ�FRXUDQWV�HW�OHV�

LQWpUrWV� FRXUXV� QRQ� pFKXV� j� OD� FO{WXUH� GH� O
H[HUFLFH� HW�

QRWDPPHQW�OHV�LQWpUrWV�FRXUXV�VXU�OHV�PLFUR�FUpGLWV��

�

���3UrWV�HW�DXWUHV�FUpDQFHV�ILQDQFLqUHV�FRXUDQWV���

/H� FRPSWH� ���� ©�0LFUR�FUpGLWV� j� PRLQV� G
XQ� DQ�ª�

HQUHJLVWUH� OHV�PLFUR�FUpGLWV� DFFRUGpV� DX� EpQpILFLDLUH�� LO�

HVW�VXEGLYLVp�HQ�IRQFWLRQ�GX�W\SH�GH�ILQDQFHPHQW��

/H�FRPSWH�������PLFUR�FUpGLWV�j�PRLQV�G
XQ�DQ�GRXWHX[��

HQUHJLVWUH�OHV�PLFUR�FUpGLWV�GHYHQXV�GRXWHX[��

/H�FRPSWH�����HQUHJLVWUH�OHV�pFKpDQFHV�j�PRLQV�G
XQ�DQ�

VXU�SUrWV�QRQ�FRXUDQWV��

/H�FRPSWH�����HQUHJLVWUH�OHV�pFKpDQFHV�j�PRLQV�G
XQ�DQ�

VXU�DXWUHV�FUpDQFHV�ILQDQFLqUHV�QRQ�FRXUDQWHV��

/H� FRPSWH� ���� HQUHJLVWUH� OHV� LQWpUrWV� FRXUXV� VXU� OHV�

PLFUR�FUpGLWV�DLQVL��TXH�VXU�OHV�SUrWV�QRQ�FRXUDQWV�HW�OHV�

DXWUHV�FUpDQFHV�ILQDQFLqUHV��

/H� FRPSWH� ���� ©�LQWpUrWV� UpVHUYpV�ª� HQUHJLVWUH� OHV�

LQWpUrWV�VXU�OHV�PLFUR�FUpGLWV�QRQ�FRQVWDWpV�HQ�UpVXOWDW��

�

&ODVVH�����&RPSWHV�GH�&KDUJHV�

/H� FRPSWH� ����� HQUHJLVWUH� OH� PRQWDQW� GH� OD� FKDUJH�

G
HQFDGUHPHQW� HW� GH� IRUPDWLRQ� � GX� SHUVRQQHO� GH�

O
DVVRFLDWLRQ��

/H� FRPSWH� ���� HQUHJLVWUH� OH� PRQWDQW� GHV� GRQV� HW�

VXEYHQWLRQV�YHUVpV���

/H� FRPSWH� ���� HQUHJLVWUH� OHV� SHUWHV� VXU� OHV� PLFUR�

FUpGLWV�� LO� HVW� VXEGLYLVp� VHORQ� OH� W\SH� GH� ILQDQFHPHQW�

DFFRUGp��

/HV� FRPSWHV� ���� HW� ���� � VRQW� GpELWpV� GX� PRQWDQW�

UHVSHFWLI�GHV�GRWDWLRQV�GH�O
H[HUFLFH�DX[�DPRUWLVVHPHQWV�

HW� DX[� SURYLVLRQV� SDU� OH� FUpGLW� GHV� VXEGLYLVLRQV�� GHV�

FRPSWHV�G
DPRUWLVVHPHQWV�HW�GH�SURYLVLRQV�FRQFHUQpV��

/H�FRPSWH������HQUHJLVWUH��OHV�GRWDWLRQV�DX[�SURYLVLRQV�

SRXU� GpSUpFLDWLRQ� GHV� PLFUR�FUpGLWV�� &H� FRPSWH� HVW�

VXEGLYLVp�VHORQ�OH�W\SH�GHV�PLFUR�FUpGLWV�DFFRUGpV��

�

&ODVVH�����&RPSWHV�GH�3URGXLWV�

/H� FRPSWH� ���� ©�&RWLVDWLRQV�� GRQV�� VXEYHQWLRQV� HW�

DXWUHV� DSSRUWV� UHoXV�ª� HQUHJLVWUH� OHV� FRWLVDWLRQV� UHoXV�

GHV�DGKpUHQWV�� DLQVL�TXH� OHV�GRQV��VXEYHQWLRQV�HW�DXWUHV�

DSSRUWV�UHoXV�SDU�O
DVVRFLDWLRQ���

/H�FRPSWH�����©�UHYHQXV�GHV�PLFUR�FUpGLWV�ª�HQUHJLVWUH�

OHV�SURGXLWV�ILQDQFLHUV�GHV�PLFUR�FUpGLWV��LO�HVW�VXEGLYLVp�

HQ�VRXV�FRPSWH�VHORQ�OH�W\SH�GH�ILQDQFHPHQW���

�
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$QQH[H�����6FKpPDV�FRPSWDEOHV��UHODWLIV�j�OD�

FRQVWDWDWLRQ�GHV�DSSRUWV�HW�GHV�PLFUR�FUpGLWV�

SDU�OHV��DVVRFLDWLRQV�DXWRULVpHV�j�DFFRUGHU�

GHV�PLFUR�FUpGLWV�

�

,���$SSRUWV�DIIHFWpV���

�� �� $SSRUWV� LQYHVWLV� HQ� LPPRELOLVDWLRQV� QRQ�

DPRUWLVVDEOHV���XQ�WHUUDLQ�SDU�H[HPSOH��

����� $SSRUWV� VRXV� IRUPH� G
LPPRELOLVDWLRQ� QRQ�

DPRUWLVVDEOH�

$X� GpELW� �� �� [� &RPSWH� GH� O
LPPRELOLVDWLRQ� QRQ�

DPRUWLVVDEOH�FRQFHUQpH��

$X�FUpGLW�������DFWLIV�QHWV�LQYHVWLV�HQ�LPPRELOLVDWLRQV�

����� $SSRUWV� HQ� QXPpUDLUHV� DIIHFWpV� j� XQH�

LPPRELOLVDWLRQ�QRQ�DPRUWLVVDEOH�

�

x� $�OD�GDWH�GH�UpFHSWLRQ�GHV�DSSRUWV�HQ�QXPpUDLUHV�

$X�GpELW����[�&RPSWH�GH�WUpVRUHULH�

$X�FUpGLW�������DFWLIV�QHWV�LQYHVWLV�HQ�LPPRELOLVDWLRQV�

�

x� $�OD�GDWH�G
DFTXLVLWLRQ�GH�O
LPPRELOLVDWLRQ�

$X�GpELW�����[�&RPSWH�GH�O
LPPRELOLVDWLRQ�FRQFHUQpH��

$X�FUpGLW���[�&RPSWH�GH�WUpVRUHULH�

/HV� PrPHV� VFKpPDV� FRPSWDEOHV� VRQW� DSSOLFDEOHV� SRXU�

OD� FRQVWDWDWLRQ� G
XQ� DSSRUW� JUHYp� G
XQH� DIIHFWDWLRQ�

G
RULJLQH� H[WHUQH� DX� UHPERXUVHPHQW� G
XQH� GHWWH�

FRQWUDFWpH� SRXU� ILQDQFHU� O
DFKDW� G
XQH� LPPRELOLVDWLRQ��

TXL�QH�VHUD�SDV�DPRUWLH��

�

���$SSRUWV�LQYHVWLV�HQ��LPPRELOLVDWLRQV�DPRUWLVVDEOHV�

����� $SSRUWV�VRXV�IRUPH�G
LPPRELOLVDWLRQV�

x� $�OD�GDWH�G
DFTXLVLWLRQ�GH�O
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$X� GpELW� �� ����� DSSRUWV� j� UHFHYRLU� RX� ����(WDW� ��
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���0LFUR�FUpGLW��

x� $�OD�GDWH�GH�GpEORFDJH�GX�PLFUR�FUpGLW���

$X�GpELW� ������RX�����0LFUR�FUpGLWV��VHORQ�OD�GXUpH�GX�

PLFUR�FUpGLW��

$X�FUpGLW�������%DQTXHV�

x� $�OD�GDWH�G
DUUrWp�FRPSWDEOH��

�� UHFODVVHPHQW�GHV�pFKpDQFHV�j�PRLQV�G
XQ�DQ��

$X�GpELW�������0LFUR�FUpGLWV�j�PRLQV�G
XQ�DQ�

$X�FUpGLW�������0LFUR�FUpGLWV�j�SOXV�G
XQ�DQ�

�� FRQVWDWDWLRQ�GHV�LQWpUrWV�j�OD�GDWH�G
DUUrWp�FRPSWDEOH��

$X�GpELW���������LQWpUrWV�FRXUXV�VXU�PLFUR�FUpGLWV�

$X�FUpGLW������[�5HYHQXV�GHV�PLFUR�FUpGLWV�
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XQH� pFKpDQFH� GH�

PLFUR�FUpGLW��

$X�GpELW����[�WUpVRUHULH�

$X�FUpGLW���������LQWpUrWV�FRXUXV��VXU�PLFUR�FUpGLWV��SRXU�

OD�SpULRGH�FRPSWDEOH�SUpFpGHQWH�FO{WXUpH��

$X� FUpGLW� �� ���[� 5HYHQXV� GHV� PLFUR�FUpGLWV� �SRXU� OH�

UHOLTXDW�GHV�LQWpUrWV�FRXUXV�GH�OD�SpULRGH�HQ�FRXUV��

$X�FUpGLW�������0LFUR�FUpGLWV�j�PRLQV�G
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$X�GpELW� ������RX�����0LFUR�FUpGLWV��VHORQ�OD�GXUpH�GX�

PLFUR�FUpGLW��
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DUUrWp�FRPSWDEOH��

�� UHFODVVHPHQW�GHV�pFKpDQFHV�j�PRLQV�G
XQ�DQ��

$X�GpELW�������0LFUR�FUpGLWV�j�PRLQV�G
XQ�DQ�

$X�FUpGLW�������0LFUR�FUpGLWV�j�SOXV�G
XQ�DQ�

�� FRQVWDWDWLRQ� GHV� LQWpUrWV� j� OD� GDWH� G
DUUrWp� FRPSWDEOH�

ORUVTXH�OH�PLFUR�FUpGLW�Q
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$X�GpELW���������LQWpUrWV�FRXUXV�VXU�PLFUR�FUpGLWV�

$X�FUpGLW������[�5HYHQXV�GHV�PLFUR�FUpGLWV�
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XQH� pFKpDQFH� LPSD\pH� GH�

PLFUR�FUpGLW��

$X�GpELW�������0LFUR�FUpGLWV�j�PRLQV�G
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$X�FUpGLW�������0LFUR�FUpGLWV�j�PRLQV�G
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��&RQVWDWDWLRQ�GHV�LQWpUrWV�FRXUXV�VXU�OHV�pFKpDQFHV�IXWXUHV�

GX�PLFUR�FUpGLW�GRXWHX[��

$X�GpELW���������LQWpUrWV�FRXUXV�VXU�PLFUR�FUpGLWV�

$X�FUpGLW�������LQWpUrWV�UpVHUYpV�

x� 3DLHPHQW�G
XQH�pFKpDQFH�LPSD\pH�GH�PLFUR�FUpGLW��
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$X�GpELW����[�WUpVRUHULH�
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$X�GpELW����[�WUpVRUHULH�

$X�FUpGLW�������0LFUR�FUpGLWV�j�PRLQV�G
XQ�DQ�LPSD\pV�

x� j�OD�GDWH�G
DUUrWp�FRPSWDEOH��

�� UHFODVVHPHQW� GHV�PLFUR�FUpGLWV� j� SOXV� G
XQ� DQ� GHYHQXV�

GRXWHX[�

GpELW��������PLFUR�FUpGLWV�j�SOXV�G
XQ�DQ�GRXWHX[�

FUpGLW�������RX������RX������PLFUR�FUpGLWV�j�SOXV�G
XQ�

�� FRQVWDWDWLRQ� GHV� SURYLVLRQV� VXU� OH� SULQFLSDO� j�

FRQFXUUHQFH�GX�ULVTXH�VXSSRUWp�SDU�O
DVVRFLDWLRQ�

$X�GpELW�����[�'RWDWLRQV�DX[�SURYLVLRQV��

$X� FUpGLW� �� ����� SURYLVLRQV� SRXU� GpSUpFLDWLRQ� GHV�

PLFUR�FUpGLWV�j�SOXV�G
XQ�DQ��SULQFLSDO�QRQ�HQFRUH�pFKX��

$X� FUpGLW� �� ����� SURYLVLRQV� SRXU� GpSUpFLDWLRQ� GHV�

PLFUR�FUpGLWV�j�PRLQV�G
XQ�DQ��SULQFLSDO�pFKX�HW�LPSD\p��

�� FRQVWDWDWLRQ�GHV�SURYLVLRQV�VXU��OHV�LQWpUrWV�LPSD\pV�GpMj�

FRQVWDWpV�HQ�UpVXOWDW��

$X�GpELW�����[�'RWDWLRQV�DX[�SURYLVLRQV���

$X� FUpGLW� �� ����� SURYLVLRQV� SRXU� GpSUpFLDWLRQ� GHV�

LQWpUrWV�VXU�PLFUR�FUpGLWV��

x� /RUVTXH�OH��PLFUR�FUpGLW�HVW�GpILQLWLYHPHQW�SHUGX��

$X�GpELW��������[�3HUWHV�VXU�PLFUR�FUpGLWV�

�������LQWpUrWV�UpVHUYpV�

$X�FUpGLW��������0LFUR�FUpGLWV�j�SOXV�G
XQ�DQ�GRXWHX[�

����0LFUR�FUpGLWV�j�PRLQV�G
XQ�DQ�LPSD\pV�

����LQWpUrWV�FRXUXV�VXU�PLFUR�FUpGLWV�

HW�

$X� GpELW� �� ����� SURYLVLRQV� SRXU� GpSUpFLDWLRQ� GHV�
LQWpUrWV�VXU�PLFUR�FUpGLWV��

�� ����� SURYLVLRQV� SRXU� GpSUpFLDWLRQ� GHV�
PLFUR�FUpGLWV�j�PRLQV�G
XQ�DQ�

�� ����� SURYLVLRQV� SRXU� GpSUpFLDWLRQ� GHV�
PLFUR�FUpGLWV�j�SOXV�G
XQ�DQ�

$X�FUpGLW�����������UHSULVH�GH�SURYLVLRQV�HW�UpFXSpUDWLRQ�
GH� FUpDQFHV� SDVVpHV� HQ� SHUWHV� VXU�
PLFUR�FUpGLWV��

�

���0LFUR�FUpGLW�FRQVROLGp�

x� $�OD�GDWH�GH�FRQVROLGDWLRQ��

$X�GpELW� �� � ����RX�����0LFUR�FUpGLWV� �QRXYHDX�PLFUR�

FUpGLW��

$X� FUpGLW� �� �����0LFUR�FUpGLWV� j� SOXV� G
XQ� DQ� GRXWHX[�

�DQFLHQ�PLFUR�FUpGLW��

����0LFUR�FUpGLWV�j�PRLQV�G
XQ�DQ�LPSD\pV�

�DQFLHQ�PLFUR�FUpGLW��

���� LQWpUrWV� FRXUXV� VXU� PLFUR�FUpGLWV�

�DQFLHQ�PLFUR�FUpGLW��

x� $�OD�GDWH�GH�UHPERXUVHPHQW�GHV�pFKpDQFHV�GX�PLFUR�

FUpGLW�FRQVROLGp��

$X�GpELW����[�WUpVRUHULH�

$X� FUpGLW� �� ���[� 5HYHQXV� GHV� PLFUR�FUpGLWV� �SRXU� OHV�

QRXYHDX[�LQWpUrWV��

$X�FUpGLW�������0LFUR�FUpGLWV�j�PRLQV�G
XQ�DQ�

HW�

$X�GpELW�������LQWpUrWV�UpVHUYpV�

$X� FUpGLW� �� ���[� 5HYHQXV� GHV� PLFUR�FUpGLWV� �SRXU� OHV�
DQFLHQV� LQWpUrWV�  � � pFKpDQFH� 
� WRWDO� LQWpUrWV� UpVHUYpV� ��
FUpGLWV�FRQVROLGpV��
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����/HV�PLFUR�FUpGLWV�DFFRUGpV�SDU�OHV�DVVRFLDWLRQV�FRQVWLWXHQW�

XQH�DFWLYLWp�SULQFLSDOH�SDUPL�OHV�DFWLYLWpV�GHV�DVVRFLDWLRQV�

DXWRULVpHV�j�DFFRUGHU�GHV�PLFUR�FUpGLWV��&HV�PLFUR�FUpGLWV�

GRQQHQW� OLHX� � j� OD� SHUFHSWLRQ�� j� O
RFFDVLRQ� GH� OHXU�

UHPERXUVHPHQW���G
XQH�UpPXQpUDWLRQ�VRXV�IRUPH�G
LQWpUrWV��

����'HV�FLUFRQVWDQFHV�XOWpULHXUHV�j�O
RFWURL�GHV�PLFUR�FUpGLWV�

SHXYHQW� PHWWUH� HQ� FDXVH� OHXU� UHFRXYUHPHQW� HW�

DPqQHUDLHQW� O
DVVRFLDWLRQ� DXWRULVpH� j� DFFRUGHU� GHV�

PLFUR�FUpGLWV� j� FRQVWDWHU� GHV� SURYLVLRQV� HW� j� QH� SDV�

FRQVWDWHU�OHV�LQWpUrWV�\�DIIpUHQWV�HQ�UpVXOWDW���

����/D�QRUPH�FRPSWDEOH�1&������1RUPH�&RPSWDEOH�UHODWLYH�

DX[� UHYHQXV� GpILQLW� OHV� UqJOHV� GH� PHVXUH� HW� GH�

FRQVWDWDWLRQ� GHV� UHYHQXV� DLQVL� TXH� OHV� LQIRUPDWLRQV� j�

IRXUQLU�j�OHXU�SURSRV��%LHQ�TXH�O
HQVHPEOH�GH�FHV�UqJOHV�

V
DSSOLTXHQW� DX[� UHYHQXV� JpQpUpV� SDU� OHV� PLFUR�FUpGLWV�

DFFRUGpV� SDU� OHV� DVVRFLDWLRQV� DXWRULVpHV� j� DFFRUGHU� GHV�

PLFUR�FUpGLWV�� GHV� UqJOHV� SDUWLFXOLqUHV� GRLYHQW� OHXU� rWUH�

GpILQLHV��HX�pJDUG�j�OD�VSpFLILFLWp�GH�OHXUV�DFWLYLWpV��

����/
REMHFWLI�GH� OD�SUpVHQWH�QRUPH�HVW�GH�GpILQLU� OHV�UqJOHV�

GH� FRQVWDWDWLRQ�� G
pYDOXDWLRQ� HW� GH� VXLYL� GHV� PLFUR�

FUpGLWV�HW�GHV�UHYHQXV�\�DIIpUHQWV��

��

&+$03�'
$33/,&$7,21��

����/D� SUpVHQWH� QRUPH� V
DSSOLTXH� DX[� PLFUR�FUpGLWV�

RFWUR\pV� SDU� OHV� DVVRFLDWLRQV� DXWRULVpHV� j� DFFRUGHU�

GHV�PLFUR�FUpGLWV�WHOV�TXH�GpILQLV�SDU�OD�OpJLVODWLRQ�HQ�

YLJXHXU��

�

'(),1,7,21�

����'DQV� OD� SUpVHQWH� QRUPH�� OH� WHUPH� FL�DSUqV� D� OD�

VLJQLILFDWLRQ�VXLYDQWH���

PLFUR�FUpGLW��� HVW� FRQVLGpUp�PLFUR�FUpGLW� WRXW� FUpGLW� YLVDQW�

O
DLGH�j�O
LQWpJUDWLRQ�pFRQRPLTXH�HW�VRFLDOH�WHO�TXH�GpILQL�

SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU���

�
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5qJOHV� GH� SULVH� HQ� FRPSWH� GHV� PLFUR�FUpGLWV� j� OD� GDWH�

G
HQWUpH�DX�ELODQ�

����/HV�PLFUR�FUpGLWV�GRLYHQW�rWUH�FRQVWDWpV�DX�ELODQ�j�OD�

GDWH� GH� OHXUV� GpEORFDJHV� DX[� EpQpILFLDLUHV�� SRXU� OH�

PRQWDQW��HIIHFWLYHPHQW�PLV�j�OHXU�GLVSRVLWLRQ��

/HV�PLFUR�FUpGLWV�RFWUR\pV�HW�QRQ�HQFRUH�GpEORTXpV�VRQW�

PHQWLRQQpV�GDQV�OHV�QRWHV�DX[�pWDWV�ILQDQFLHUV��

����/
RFWURL�GH�PLFUR�FUpGLWV�GRLW�V
HIIHFWXHU�FRQIRUPpPHQW�j�OD�

UpJOHPHQWDWLRQ� HQ� YLJXHXU� HW� QRWDPPHQW� FHOOH� UHODWLYH�

O
pOLJLELOLWp��'DQV�WRXV�OHV�FDV��O
RFWURL�G
XQ�PLFUR�FUpGLW�GRLW�

rWUH� DSSX\p� SDU� XQ� GRVVLHU� FRQWHQDQW� WRXV� OHV� FRQWUDWV� HW�

DXWUHV� SLqFHV� MXVWLILFDWLYHV� D\DQW� WUDLW� j� VRQ� RFWURL�� &HV�

GRVVLHUV� VRQW� WHQXV� FRQIRUPpPHQW� j� XQH� VpTXHQFH�

SHUPHWWDQW� OHXU� UDSSURFKHPHQW� DYHF� OHV� HQUHJLVWUHPHQWV�

FRPSWDEOHV�DX[�ILQV�GH�OD�MXVWLILFDWLRQ�GHV�FRPSWHV��

����/D�SULVH�HQ�FRPSWH�GHV�PLFUR�FUpGLWV�GRLW�rWUH�HIIHFWXpH�

HQ� FRPSWDELOLWp� � VpSDUpPHQW� SRXU� FKDTXH� FDWpJRULH� GH�

PLFUR�FUpGLWV�� $� FHW� HIIHW�� GHV� FRPSWHV� VSpFLILTXHV� j�

FKDTXH�FDWpJRULH�GH�PLFUR�FUpGLWV�GRLYHQW�rWUH�WHQXV��

(YDOXDWLRQ�GHV�PLFUR�FUpGLWV�j�OD�GDWH�GH�FO{WXUH�GH�O
H[UFLFH�

����/HV� PLFUR�FUpGLWV� DFFRUGpV� GRLYHQW� IDLUH� O
REMHW�
G
XQH� pYDOXDWLRQ� j� OD� GDWH� GH� FO{WXUH� GH� O
H[HUFLFH��
SRXU� GpWHUPLQHU� V
LO� H[LVWH� XQ� ULVTXH� GH� QRQ�
UHPERXUVHPHQW� HW� FRQVWLWXHU�� OH� FDV� pFKpDQW�� GHV�
SURYLVLRQV�SRXU�FRXYULU�FH�ULVTXH��

'pWHUPLQDWLRQ�GHV�ULVTXHV�GH�QRQ�UHPERXUVHPHQW�

����/RUVTXH�GHV�ULVTXHV�GH�QRQ�UHPERXUVHPHQW�VRQW�pWDEOLV��

OH� PLFUR�FUpGLW� HVW� TXDOLILp� GH� GRXWHX[�� (Q� UqJOH�

JpQpUDOH� XQ� PLFUR�FUpGLW� HVW� TXDOLILp� FRPPH� pWDQW�

GRXWHX[� ORUVTX
XQ� GpODL� UDLVRQQDEOH� V
HVW� pFRXOp� GHSXLV�

OD�SUHPLqUH�pFKpDQFH�LPSD\pH��

����/HV�ULVTXHV�GH�QRQ�UHPERXUVHPHQW�SHXYHQW�rWUH�OLpV�j�GHV�

FLUFRQVWDQFHV� H[LVWDQWHV� j� OD� GDWH� GH� FO{WXUH� GH� O
H[HUFLFH�

DLQVL�TX
j�GHV�pYpQHPHQWV�VXUYHQXV�DSUqV�OD�GDWH�GH�FO{WXUH�

GH�O
H[HUFLFH�FRQIRUPpPHQW�j�OD�QRUPH�FRPSWDEOH�1&������

1RUPH�&RPSWDEOH�UHODWLYH�DX[�pYHQWXDOLWpV�HW�pYpQHPHQWV�

VXUYHQDQW� DSUqV� OD� GDWH� GH� FO{WXUH�� &HV� FLUFRQVWDQFHV� RX�

pYpQHPHQWV� SHXYHQW� LQFOXUH� OH�GpFqV�RX� OD�GLVSDULWLRQ�GX�

EpQpILFLDLUH� RX� HQFRUH� OH� QRQ�SDLHPHQW� GHV� pFKpDQFHV�

SHQGDQW� XQH� SpULRGH� UHODWLYHPHQW� ORQJXH� RX� HQFRUH�

O
LPSRVVLELOLWp� G
H[pFXWHU� XQ� MXJHPHQW� REOLJHDQW� OH�

EpQpILFLDLUH�j�UHPERXUVHU�OH�PLFUR�FUpGLW��

����/H� GpODL� UDLVRQQDEOH� GH� QRQ�SDLHPHQW� j� SDUWLU� GX�
TXHO�XQ�PLFUR�FUpGLW�HVW�TXDOLILp�GH�GRXWHX[�GRLW�rWUH�
IL[p�SDU�O
DVVRFLDWLRQ�DXWRULVpH�j�DFFRUGHU�GHV�PLFUR�
FUpGLWV� HW� DSSOLTXp� j� O
HQVHPEOH� GHV� PLFUR�FUpGLWV�
G
XQH�IDoRQ�KRPRJqQH��

'pWHUPLQDWLRQ�GHV�SURYLVLRQV�VXU�OHV�PLFUR�FUpGLWV�GRXWHX[�

����/RUVTX
LO�HVW�pWDEOL�TX
XQ�PLFUR�FUpGLW�HVW�TXDOLILp�GH�

GRXWHX[�� XQH� SURYLVLRQ� SRXU� GpSUpFLDWLRQ� GRLW� rWUH�

FRQVWLWXpH��&HWWH�SURYLVLRQ�HVW�HVWLPpH�VXU�OD�EDVH�GX�

PRQWDQW�pFKX�HW�QRQ�pFKX�GX�PLFUR�FUpGLW�DLQVL�TXH�

VXU� OHV� LQWpUrWV� FRQVWDWpV� HQ� UpVXOWDW� HW� QRQ� HQFRUH�

HQFDLVVpV�FRPSWH�QRQ�WHQX�GHV�ULVTXHV�QRQ�VXSSRUWpV�

SDU�O
DVVRFLDWLRQ��

����/
HVWLPDWLRQ� GHV� SURYLVLRQV� VXU� OHV� PLFUR�FUpGLWV�
UHOqYH� GX� MXJHPHQW� GH� O
RUJDQH� GH� GLUHFWLRQ� GH�
O
DVVRFLDWLRQ�DXWRULVpH�j�DFFRUGHU�GHV�PLFUR�FUpGLWV��

/H�FULWqUH��GH�O
DQWpULRULWp�GHV�LPSD\pV�SHXW�rWUH�UHWHQX�

SDU� O
RUJDQH� GH� GLUHFWLRQ� GH� O
DVVRFLDWLRQ� SRXU�

O
HVWLPDWLRQ� GH� FHV� SURYLVLRQV�� 'HV� WDX[� GH�

SURYLVLRQQHPHQW� VRQW� GpWHUPLQpV� VHORQ� O
DQWpULRULWp�

GH� O
LPSD\p� HW� DSSOLTXp� G
XQH� IDoRQ� KRPRJqQH� j�

O
HQVHPEOH�GHV�PLFUR�FUpGLWV��
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3RXU�GpWHUPLQHU�O
DQWpULRULWp�GHV�LPSD\pV�VXU�OHV�PLFUR�
FUpGLWV�GRXWHX[�� LO� GRLW� rWUH� WHQX�FRPSWH�GH� WRXV� OHV�
LPSD\pV� HW� GHV� SHUWHV� pYHQWXHOOHV� TXL� RQW� SULV�
QDLVVDQFH� DX� FRXUV� GH� O
H[HUFLFH� RX� DX� FRXUV�
G
H[HUFLFHV� DQWpULHXUV�� DLQVL� TXH� GHV� pYpQHPHQWV�
VXUYHQXV�DSUqV�OD�FO{WXUH�GH�O
H[HUFLFH�FRQIRUPpPHQW�
j� OD� 1RUPH� &RPSWDEOH� 1&� ��� �� UHODWLYH� DX[�
pYHQWXDOLWpV� HW� pYpQHPHQWV� SRVWpULHXUV� j� OD� GDWH� GH�
FO{WXUH�� &HV� pYpQHPHQWV� SRVWpULHXUV� SHXYHQW�
FRQFHUQHU� OD� FRQVWDWDWLRQ� G
DXWUHV� LPSD\pV� RX� DX�
FRQWUDLUH� OH� UHFRXYUHPHQW� G
pFKpDQFHV� LPSD\pHV�
DSUqV�OD�GDWH�GH�FO{WXUH�GH�O
H[HUFLFH��

����/H�PRQWDQW�GH�OD�SURYLVLRQ�HVW�GpWHUPLQp�VXU�OD�EDVH�GX�

PRQWDQW�GHV�PLFUR�FUpGLWV�pFKXV�HW�GHPHXUpV�LPSD\pV�

HW�GHV�PLFUR�FUpGLWV�QRQ�pFKXV��FRPSWH�WHQX�GHV�ULVTXHV�

VXSSRUWpV� SDU� O
DVVRFLDWLRQ�� SRQGpUp� SDU� OH� WDX[� GH�

SURYLVLRQQHPHQW�UHWHQX�HQ�IRQFWLRQ�GH�O
DQWpULRULWp�GHV�

LPSD\pV�HW�DXJPHQWp�GX�PRQWDQW�GHV�LQWpUrWV�FRQVWDWpV�

HQ�UpVXOWDW�HW�GHPHXUpV�LPSD\pV���

����/HV� SHUWHV� pYHQWXHOOHV� VXU� OHV� PLFUR�FUpGLWV� GRQW� OH�

ULVTXH� GH� QRQ�UHFRXYUHPHQW� HVW� VXSSRUWp� SDU� OHV�

RUJDQLVPHV� ILQDQFHXUV�� GRQDWHXUV� RX� GH� JDUDQWLHV� QH�

IRQW� SDV� O
REMHW� GH� SURYLVLRQV� SDU� OHV� DVVRFLDWLRQV�

DXWRULVpHV�j�DFFRUGHU�GHV�PLFUR�FUpGLWV��

6XLYL�GHV�PLFUR�FUpGLWV�

����/HV� DVVRFLDWLRQV� DXWRULVpHV� j� DFFRUGHU� GHV� PLFUR�

FUpGLWV�GRLYHQW�HIIHFWXHU�XQ�VXLYL�UpJXOLHU�GHV�PLFUR�

FUpGLWV� SRXU� V
DVVXUHU� GX� UHVSHFW� GHV� GLVSRVLWLRQV�

OpJLVODWLYHV�HW�UpJOHPHQWDLUHV�DLQVL�TXH�GH�OD�FDSDFLWp�

GHV�EpQpILFLDLUHV�j�UHPERXUVHU�OHXUV�PLFUR�FUpGLWV���

����/H� UppFKHORQQHPHQW� RX� OD� FRQVROLGDWLRQ� G
XQ� PLFUR�

FUpGLW� Q
LPSOLTXH� SDV� HQ� VRLW� TXH� OH� ULVTXH� GH� QRQ�

UHPERXUVHPHQW�Q
H[LVWH�SOXV��/HV�SURYLVLRQV�pYHQWXHOOHV�

FRQVWDWpHV� VXU� OHV� PLFUR�FUpGLWV� D\DQW� IDLW� O
REMHW� GX�

UppFKHORQQHPHQW�RX�GH�OD�FRQVROLGDWLRQ�QH�VRQW�UHSULVHV�

TX
j� OD� FDGHQFH� GH� UHPERXUVHPHQW� GX� PLFUR�FUpGLW�

FRQVROLGp�RX�UppFKHORQQp��

5qJOHV� GH� SULVH� HQ� FRPSWH� GHV� PLFUR�FUpGLWV� j� OD� GDWH� GH�

VRUWLH�GX�ELODQ�

����/HV�PLFUR�FUpGLWV�VRQW�VRUWLV�GX�ELODQ���

x� j�OD�GDWH�GH�UHPERXUVHPHQW�

x� ORUVTX
LO�D�pWp�pWDEOL�TXH�OH�EpQpILFLDLUH�HVW�LQFDSDEOH�
GH�SD\HU�OH�PRQWDQW�UHVWDQW�G��GH�VRQ�PLFUR�FUpGLW��

����/RUVTXH� O
LQFDSDFLWp� G
XQ� EpQpILFLDLUH� GH� SD\HU� OH�

PRQWDQW� UHVWDQW�GX�GH�VRQ�PLFUR�FUpGLW�D�pWp�pWDEOLH�RX�

HVW� TXDVL�FHUWDLQH�� OD� FUpDQFH� FRUUHVSRQGDQWH� SHXW� rWUH�

DQQXOpH� HW� OH� PRQWDQW� QRQ� SURYLVLRQQp� SDVVp� HQ� SHUWH�

GDQV� OD� OLPLWH� GX� ULVTXH� VXSSRUWp� SDU� O
DVVRFLDWLRQ�

DXWRULVpH�j�DFFRUGHU�GHV�PLFUR�FUpGLWV��

�
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����/HV� UHYHQXV� OLpV� DX[� PLFUR�FUpGLWV� DFFRUGpV� SDU� OHV�

DVVRFLDWLRQV�DXWRULVpHV�j�DFFRUGHU�GHV�PLFUR�FUpGLWV�VRQW�

SHUoXV� VRXV� IRUPH� G
LQWpUrWV�� /HXU� SULVH� HQ� FRPSWH� HQ�

UpVXOWDW� GRLW� VH� IDLUH� FRQIRUPpPHQW� DX[� UqJOHV� SUpYXHV�

SDU�OD�1RUPH�&RPSWDEOH�1&����UHODWLYH�DX[�UHYHQXV��

5qJOHV�GH�FRQVWDWDWLRQ�GHV�LQWpUrWV�

����/HV� UHYHQXV� OLpV� DX[�PLFUR�FUpGLWV� DFFRUGpV� SDU� OHV�

DVVRFLDWLRQV� DXWRULVpHV� j� DFFRUGHU� GHV�PLFUR�FUpGLWV�

VRQW� SULV� HQ� FRPSWH� HQ� UpVXOWDW� GH� IDoRQ� j� OHV�

UDWWDFKHU� j� O
H[HUFLFH� DX� FRXUV� GXTXHO� LOV� VRQW�

HQFRXUXV��VDXI�VL� OHXU�HQFDLVVHPHQW�HIIHFWLI�Q
HVW�SDV�

UDLVRQQDEOHPHQW�DVVXUp��

����/
HQFDLVVHPHQW� HIIHFWLI� GHV� UHYHQXV� Q
HVW� SDV�

UDLVRQQDEOHPHQW� DVVXUp� ORUVTXH� OHV� PLFUR�FUpGLWV�

DX[TXHOV�LOV�VH�UDSSRUWHQW�VRQW�TXDOLILpV�GH�GRXWHX[��

����/HV�DVVRFLDWLRQV�DXWRULVpHV�j�DFFRUGHU�GHV�PLFUR�FUpGLWV�

GRLYHQW�VH�UpIpUHU�j�XQ�GpODL�GpWHUPLQp�G
DQWpULRULWp�GHV��

LPSD\pV� j� SDUWLU� GXTXHO� OHV� UHYHQXV� DQWpULHXUHPHQW�

FRQVWDWpV� HQ� UpVXOWDW� HW� GHPHXUpV� LPSD\pV� VRQW�

SURYLVLRQQpV�HW� OHV� LQWpUrWV�j�pFKRLU�FHVVHQW�G
rWUH�SULV�

HQ�FRPSWH�HQ�UpVXOWDW�HW�O
DSSOLTXHQW�GH�IDoRQ�XQLIRUPH�

HW�SHUPDQHQWH�j�WRXV�OHV�PLFUR�FUpGLWV���

����/RUVTXH� O
HQFDLVVHPHQW� HIIHFWLI� GH� UHYHQXV�Q
HVW�SDV�

UDLVRQQDEOHPHQW�DVVXUp��LOV�GRLYHQW�rWUH�FRQVWDWpV�DX�

ELODQ�DX�FRXUV�GH�OHXU�SpULRGH�GH�UDWWDFKHPHQW��/HV�

UHYHQXV�SULV�HQ�FRPSWH�DQWpULHXUHPHQW�HQ�UpVXOWDW�HW�

GHPHXUpV�LPSD\pV�VRQW�SURYLVLRQQpV��

����/HV� LQWpUrWV� FRQVWDWpV� DX�ELODQ� DQWpULHXUHPHQW�j� OD�GDWH�

GH� FRQVROLGDWLRQ� G
XQ� PLFUR�FUpGLW� DXTXHO� LOV� VRQW�

UDWWDFKpV�VRQW�UHSULV�HQ�UpVXOWDW�SURSRUWLRQQHOOHPHQW�DX[�

HQFDLVVHPHQWV� UpDOLVpV� VXU� FH� PLFUR�FUpGLW� DSUqV� OD�

FRQVROLGDWLRQ��/H�PRQWDQW�GHV�LQWpUrWV�UHSULV�HQ�UpVXOWDW�

HVW� pJDO� DX�PRQWDQW� GHV� HQFDLVVHPHQWV� SRQGpUpV� SDU� OH�

UDSSRUW� HQWUH� OH� PRQWDQW� WRWDO� GH� FHV�LQWpUrWV� DYDQW� OD�

GDWH�GH�FRQVROLGDWLRQ�HW�OH�PRQWDQW�WRWDO�GX�PLFUR�FUpGLW�

DSUqV�FHWWH�PrPH�GDWH��

5DWWDFKHPHQW�GHV�LQWpUrWV�

����/HV�LQWpUrWV�OLpV�DX[�PLFUR�FUpGLWV�VRQW�SULV�HQ�FRPSWH�j�

PHVXUH�TX
LOV�VRQW�FRXUXV�VXU�OD�EDVH�GX�WHPSV�pFRXOp�HW�

GX�VROGH�UHVWDQW�HQ�GpEXW�GH�FKDTXH�SpULRGH��

����/HV�PLFUR�FUpGLWV�UHPERXUVDEOHV�GH�PDQLqUH�pFKHORQQpH�SDU�

GHV� YHUVHPHQWV� SpULRGLTXHV� G
XQ� PRQWDQW� FRQVWDQW�� TXL�

FRPSUHQG� j� OD� IRLV� OH� SDLHPHQW� GHV� LQWpUrWV� HW�

UHPERXUVHPHQW� G
XQH� SDUWLH� GX�PLFUR�FUpGLW�� OH�PRQWDQW� j�

LPSXWHU� DX� WLWUH� GHV� LQWpUrWV� FRXUXV� HVW� GpWHUPLQp� SDU�

DSSOLFDWLRQ�GX�WDX[�UpHO�GpFRXODQW�GHV�GLVSRVLWLRQV�GX�FRQWUDW�

DX�VROGH�UHVWDQW�G��HQ�FDSLWDO�HQ�GpEXW�GH�FKDTXH�SpULRGH��

�
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����/HV� DVVRFLDWLRQV� DXWRULVpHV� j� DFFRUGHU� GHV� PLFUR�

FUpGLWV� GRLYHQW� IRXUQLU� QRWDPPHQW� OHV� LQIRUPDWLRQV�

VXLYDQWHV��

�� OHV�UqJOHV�GH�TXDOLILFDWLRQ�GHV�PLFUR�FUpGLWV�GRXWHX[�

�� OHV� UqJOHV� GH� SURYLVLRQQHPHQW� GHV� PLFUR�FUpGLWV�

GRXWHX[��

�
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����/D� SUpVHQWH� QRUPH� HVW� DSSOLFDEOH� DX[� pWDWV�

ILQDQFLHUV� UHODWLIV� DX[� H[HUFLFHV� RXYHUWV� j� SDUWLU�

GX��HU��MDQYLHU�������


