DJHQFH GH FRPPXQLFDWLRQ 6QDQFLOUH HW GH O@+HEGR GHYV

FRPPXQLFDWLRQ 6QDQFLOUH &@HVW XQ PHPEUH LQG2SHQGDQW HW



5HQVHLJQHPHQWY FRQFHUQDQW OHV PHPEUHV GX FRQVHLC
RX OH UHQRXYHOOHPHQW HVW SUF

DQV 1DWLRQDOLW?2 [UDQ"DLVH

$GUHVVH SURIHVVLRQQHOOH UXH 6R\HU IHXLOO\ VXU 6HLQH )UDQFH

OPH %2Q2GLFWH +DXWHIRUW HVW 2aJDOHPHQW PHPEUH GX &RPLW?2 G@ODXGLW GHSXLV OH PDL

MXVTX@i OB$VVHPEO?2H *2QaUDOH TXL VH U2XQLUD HQ SRXU VW

B a a
DWH G@2FK2DQFH GX PDQGDW FORV OH GAFHPEUH

'LSOpP2H GO+(& %2Q2GLFWH +DXWHIRUW HVW OD IRQGDWULFH G@(TXLW\6WRULHY DJHQFH GH FRPP

(OOH D HX DXSDUDYDQW XQ SDUFRXUV G@DXGLWHXU $UWKXU $QGHUVHQ HW GH GLUHFWLRQ 6QDQF
SUHPLOUH DJHQFH GH FRPPXQLFDWLRQ 6QDQFLOUH ,QYHVWRUGBLJKW SXLV G@ZLQW2JUHU +DYDV 3DU



DQV 1DWLRQDOLW?2 IUDQ"DLVH

$GUHVVH SURIHVVLRQQHOOH UXH 6R\HU IHXLOO\ VXU 6HLQH )UDQFH

MXVTX@i OB$VVHPEO?H *2QaUDOH TXL VH U2XQLUD HQ SRXU VW

0 a a
DWH G@3FK32DQFH GX PDQGDW FORV OH  GAFHPEULH

OPH ODULH /DXUH 6DXW\ GH &KDORQ G®WLHQW XQH PD WULVH HQ GURLW HW HVW GLSOpP2H GH 0@,Q)\

$SUOV XQH FDUULOUH GDQV GLYHUVHV U8JLHV SXEOLFLWDLUHY DX VHLQ GH OD SUHVVH HW GH OD WH¥

(Q HOOH GHYLHQW 3U8VLGHQW GLUHFWHXU J2Q3UDO GH &RQVRGDWD 1RUWK $PHULFD
(OOH D 2Wa GH MXLQ i PDL 3U2VLGHQWH GLUHFWULFH J2Q2UDOH GX *URXSH $XIHPLQLQ
(OOH D IRQG?2 )DFWRU . HQ MXLOOHW HW HVW SURIHVVHXU | O3, QVWLWXW G@BSWXGHV 3ROLWLTXH

OPH ODULH /DXUH 6DXW\ GH &KDORQ HVW 2JDOHPHQW PHPEUH GH O$XWRULW2 GH OD FRQFXUUHQFH

&RRUSDFDGHP\ )UDQFH

JR)HPLQLQ GH *PE+ $OOHPDJQH

VR)HPLQLQH FR XN /WG 5R\DXPH 8QL

0\ /LWWOH 3DULV )UDQFH OHPEUH GX &RQVHLO GH VXUYHLOODQFH MXVTX@DX
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5HQVHLJQHPHQWY FRQFHUQDQW OHV PHPEUHV GX FRQVHLC
RX OH UHQRXYHOOHPHQW HVW SUF

DQV 1DWLRQDOLW?2 IUDQ"DLVH

$GUHVVH SURIHVVLRQQHOOH UXH 6R\HU 1IHXLOO\ VXU 6HLQH )UDQFH

MXVTXZj OB$VVHPEO?2H *2Q2UDOH TXL VH U2XQLUD HQ SRXU VW

. a a
DWH G@2FK2aDQFH GX PDQGDW FORV OH GAFHPEUH

OPH /HLOD 7XUQHU HVW GLSOuP2H GH O, QVWLWXW GO(WXGHV 3ROLWLTXHV GH 3DULV HW WLWXODLL
<RUN (OOH D 2JDOHPHQW 2aWXGL2® DX '@ SDUWHPHQW G@(WXGHV GH O$UDEH &RQWHPSRUDLQ GX &DL

$SUOV TXHOTXHV DQQ2HV | 6DQ )UDQFLVFR FRQVDFU2HV DX UDSSURFKHPHQW GHV JUDQGV JURXSHV
HQVXLWH FRQFHQWU?2H VXU OH G®YHORSSHPHQW FRPPHUFLDO GH )$%(5129(/ 3DULV SXLV SUHQG HQ

OPH /HLOD 7XUQHU TXLWWH VHY IRQFWLRQV SRXU UHMRLQGUH OD PDLVRQ &KDQHO HW V@LQVWDOOH
,QFXEDWLRQ DX VHLQ GH OD U2FHQWH 'LUHFWLRQ GH OZ,QQRYDWLRQ GX *URXSH



DQV 1DWLRQDOLW®?2 I[UDQ"DLVH

$GUHVVH SURIHVVLRQQHOOH UXH 6R\HU IHXLOO\ VXU 6HLQH

9LFH 3U2VLGHQW GX &RQVHLO GH VXUYHLOODQFH GHSXLV OH RFWREUH OH &RQVHLO GH VXUY
GXU?H GH VRQ PDQGDW GH PHPEUH GX &RQVHLO VRLW MXVTX@DX &RQVHLO GH VXUYHLOODQFH TXL
OHV FRPSWHV GH OYH[HUFLFH FORV OH Ga8FHPEUH

GH PHPEUH GX &RQVHLO GH V>(UYHL|%FC\{\{332EFL"-|H

'DWH GX GHUQLHU UHQRXYHOOHPHQW GH PHPEUH

'DWH G@2FK2DQFH GX PDQGDW GH MMPEX®;|; OO$VVHPEO?H *2Q3UDOH TXL VH U2XQLUD HQ SRXU VW
FORV OH Ga8FHPEUH

7RXW DX ORQJ GH VD FDUULO®UH DX VHLQ GX *URXSH TX@LO D UHMRLQW GOV VRQ RULJLQH HQ 0
aw?2 3UaVLGHQW 'LUHFWHXU *2QaUDO GH OD 6RFL2W?2 6 2 3 HV& @H\WRBIPWFHEH7 BXESKRFQWPXEMV GH UL E X
'LUHFWHXU *2Qa2UDO GH OD 6RFL2W2 5 3 0 8 52JLH 3XEOLFLWDLUH GH ORELOLHU S8UEDLQ GH i

i HW 3UaVLGHQW 'LUHFWHXU *2Q2UDO GH OD 6RFL2W?2 6 ( 0 8 3 6RFL2W2 GZ([SORLWDWLRQ GX
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5HQVHLJQHPHQWY FRQFHUQDQW OHV PHPEUHV GX FRQVHLC
RX OH UHQRXYHOOHPHQW HVW SUF

DQV 1DWLRQDOLW?2 [UDQ"DLVH

$GUHVVH SURIHVVLRQQHOOH UXH 6R\HU IHXLOO\ VXU 6HLQH

0 3LHUUH O0XW] HVW 2JDOHPHQW IPM FEGEHEX G GIRPLWDB LG P D X&U 2 VIFGHZ WDAMKL RRF LMW GHV QRPLQDWLRQV G
HW PHPEUH GX &RPLW?2 GO(WKLTXH GHSXLV OH G2FHPEUH

MXVTX@i OB$VVHPEO?H *2QaUDOH TXL VH U2XQLUD HQ SRXU VW

N a a
DWH G@2FK2aDQFH GX PDQGDW FORV OH GAFHPEUH

7DX[ GODVVLGXLW?2 DX &RPLW?2 GO(WKLTXH

'LSOuP2 GH OQ(FROH VS2FLDOH PLOLWDLUH GH 6DLQW &\U 0 3LHUUH O0XW] D G2EXW?2 VD FDUULOUH «
DX VHLQ GXTXHO LO D QRWDPPHQW awa FKHI GX FDELQHW GX 3U2IHW GH SROLFH GH 3DULV $GPLQLV'
HW 3U2IHW 'LUHFWHXU GX FDELQHW GX 3U2IHW GH SROLFH GH 3DULV

,O D 2JDOHPHQW 2wa 3U2I|HW GH OZ(VVRQQH GH i 3U2IHW GH OD U2JLRQ /LPRXVLQ HW 3U2IHW
*2QauDO GH OD *HQGDUPHULH 1DWLRQDOH GH i DLQVL TXH 3U2IHW GH SROLFH GH 3DULV GH

3XLV LO D H[HUF2 OHV IRQFWLRQV GH 3U2IHW GH OD U2JLRQ ,O0H GH )UDQFH HW 3U2IHW GH 3DULV HQ\

0 3LHUUH 0XW] HVW &RPPDQGHXU GH OD /2JLRQ GKRQQHXU HW *UDQG FURL[ GH Og2UGUH QDWLRQI

Ga8FHPEUH

*URXSH /RJHPHQW )UDQ"DLV )UDQFH 3U2VLGHQW GX &RQVHLO GH VXUYHLOODQFH MXVT)

JUDQFH +DELWDWLRQ )UDQFH



VHFWHXU 6QDQFLHU QRWDPPHQW DX[ (WDV

0 -HDQ )UDQ"RLV 'XFUHVW SRXYDLW «WUL
LQG2SHQGDQW DX UHJDUG GHV FULWOUHYV (

6QDQFLOUH DX VHLQ GX &RQVHLO GH VXUY}t
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5HQVHLJQHPHQWY FRQFHUQDQW OHV PHPEUHV GX FRQVHLC
RX OH UHQRXYHOOHPHQW HVW SUF

DQV 1DWLRQDOLW?2 I[UDQ"DLVH

&LWR\HQ IUDQ"'DLVY HW GLSOpuP® GH O@,QVWLWXW GZ(WXGHYV 3ROLWLTXHV GH 3DULV 0 -HDQ )UDQ"RL

*HVWLRQQDLUH GH IRQGY HW HQWUHSUHQHXU j VXFFOV D\DQW GH QRPEUHXVHV UHODWLRQV DX QL)
OHV DFWLRQV SKLODQWKURSLTXHYV

&R IRQGDWHXU GYXQH VRFL2W?2 GH JHVWLRQ GYDFWLIV VLWX2aH | %RVWRQ LO SRVVOGH XQH H[S2®ULH

,O0 G2EXWH VD FDUULOUH GDQV OH GRPDLQH GX FRXUWDJH HQ HQ WDQW TX@ZDQDO\WWH DX VHLC
$ SDUWLU GH HW MXVTX@ZHQ LO RFFXSH OH SRVWH GH 'LUHFWHXU DX VHLQ GH OgDFWLYLW? G
(Q 0 -HDQ )UDQ"RLV 'XFUHVW D UHMRLQW OH *URXSH 1RUWKHUQ &URVV HQ WDQW TX@DQDO\VV

IRUWKHUQ &URVV /&& %RVWRQ

,O GLULJH DFWXHOOHPHQW XQ m )DPLO\ 216FH | TXLO D FU22 HQ MDQYLHU



DQV 1DWLRQDOLW?2 IUDQ"DLVH

"AWLHQW DFWLRQV GRQW GAWHQXHV HQ QXH SURSUL2W?a HW DFWLRQV DX V

$GUHVVH SURIHVVLRQQHOOH &HQWUR GLUH]J]LRQDOH OLODQRORUL 6WUDGD 3DOD]IR %

'DWH G@2FK2DQFH GX PDQGDW '8PLVVLRQ GH VRQ PDQGDW GH PHPEUH GX 'LUHFWRL
0 -HDQ 62EDVWLHQ 'HFDX[ D UHMRLQW -& HFDX[ HQ DX 5R\DXPH 8QL
Q i OBLVVXH GH OYDFFRUG HQWUH ,*3 IDPLOOH GX &K«QH GH 9©UH 5L]]JROL &RUULHUH GHOOL

(
SBUEDLQ DLQVL TXH 'LUHFWHXU &RPPHUFLDO GH OD 6RFL2W2& LWDOLHQQH ,*3 "HFDX]

$ SDUWLU GH LO SUHQG 2JDOHPHQW OD GLUHFWLRQ GHV 60LDOHV EHOJH HW OX[HPERXUJHRLVH
(XURSH GX 6XG SRVWH FU?2 D6Q GH UHJURXSHU OHV DFWLYLW?2V GH Og(VSDJQH GX 3RUWXJDO HW C

PDUV D X Ga8FHPEUH 0 -HDQ 62EDVWLHQ 'HFDX[ 2WDLW 'LUHFWHXU *2Q2UDO (XURSH GX

OHPEUH GX &RQVHLO ([®FXWLI

3U2VLGHQW | FRPSWHU GX MXLQ

-&'HFDX[ 6RXWK $IULFD 2XWGRRU $GYHUWLVLQJ 37<

-&'HFDX[ 6XEVDKDUDQ $IULFD +ROGLQJV 37< /WG

-&'HFDX[ 3BRUWXJDO ORELOLDULR B8UEDQR (
3XEOLFLGDGH /GD 3RUWXJDO

-HDQ &ODXGH '"HFEDX[ /IX[HPERXUJ /X[HPERXUJ

G2QRPP2H &LW\ %XVLQHVV OHGLD %HOJLTXH



8

5HQVHLJQHPHQWY FRQFHUQDQW OHV PHPEUHV GX FRQVHLC
RX OH UHQRXYHOOHPHQW HVW SUF

QRPLQDWLRQ RFWREUH
QRPLQDWLRQ RFWREUH

+ROGLQJ GHV 'KXLWV %HOJLTXH



