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5DSSRUW�DQQXHO� 



 

 

� 
0HVGDPHV�HW�0HVVLHXUV��&KHUV�0HPEUHV� 
 
/H�6HFRXUV�G
KLYHU� GX� FDQWRQ�GH�)ULERXUJ�HVW� XQH�$VVRFLDWLRQ�j�EXW� QRQ� OXFUDWLI� TXL�
YLVH�j�SDOOLHU�DX[�VLWXDWLRQV�GH�SDXYUHWp�GDQV�OH�FDQWRQ�GH�)ULERXUJ� 
 
$YHF� O
DLGH� GX� &HQWUH� G
LQWpJUDWLRQ� VRFLRSURIHVVLRQQHOOH� j� )ULERXUJ� GLULJp� SDU� 0PH�
&KULVWLQH� 0LFKDXG�� DGPLQLVWUDWULFH� GH� QRWUH� $VVRFLDWLRQ�� QRXV� UpSRQGRQV� DX[�
GHPDQGHV� G
DLGHV� GHV� SHUVRQQHV� GRPLFLOLpHV� GDQV� OH� FDQWRQ� GH� )ULERXUJ� HW� TXL� VH�
WURXYHQW�� SRXU� GHV� UDLVRQV� WUqV� GLYHUVHV�� WHPSRUDLUHPHQW� RX� GXUDEOHPHQW�� GDQV� XQH�
VLWXDWLRQ�GH�SUpFDULWp�ILQDQFLqUH�HW�GH�YXOQpUDELOLWp� 
 
1RXV� RIIURQV� GHV� FRQWULEXWLRQV� ILQDQFLqUHV� �DLGHV� SRQFWXHOOHV�� HW� PDWpULHOOHV� �OLWV��
YrWHPHQWV��QRXUULWXUH�� IRXUQLWXUHV�VFRODLUHV��DX[�SHUVRQQHV�HW�DX[�IDPLOOHV�GpPXQLHV��
1RWUH� LQWHUYHQWLRQ� HVW� VXEVLGLDLUH� SDU� UDSSRUW� DX[� DLGHV� IRXUQLHV� SDU� OHV� VHUYLFHV�
SXEOLFV�HW�QRXV�FROODERURQV�DYHF�G
DXWUHV�RUJDQLVPHV�SULYpV�SRXU�DWWHLQGUH�QRV�EXWV� 
 
/
DQQpH�����������D�pWp�PDUTXpH�QRWDPPHQW�SDU�O
HQWUpH�HQ�IRQFWLRQ�G
XQH�QRXYHOOH�
VHFUpWDLUH� JpQpUDOH� GX� 6HFRXUV� VXLVVH� G
KLYHU� HQ� OD� SHUVRQQH� GH� 0PH� 0RQLND�
6WDPSIOL�� /HV�PHPEUHV� GX� FRPLWp� GH� QRWUH� $VVRFLDWLRQ� RQW� GpMj� SX� OD� UHQFRQWUHU� j�
)ULERXUJ� 
 
1RWUH�$VVRFLDWLRQ�HVW�DIILOLpH�j� O
$VVRFLDWLRQ�GX�6HFRXUV�VXLVVH�G
KLYHU�VLVH�j�=XULFK��
ODTXHOOH�VRXWLHQW�QRWUH�RUJDQLVDWLRQ��QRWDPPHQW�SDU�GHV�FRQWULEXWLRQV� ILQDQFLqUHV��(Q�
HIIHW��VDQV�O
DLGH�ILQDQFLqUH�YHUVpH�SDU�O
RUJDQLVDWLRQ�FHQWUDOH�]XULFKRLVH��O
DLGH�YHUVpH�
GDQV�OH�FDQWRQ�GH�)ULERXUJ�HQ�VHUDLW�OLPLWpH� 
 
(Q������� OH�6HFRXUV� VXLVVH�G
KLYHU� j� LQWURGXLW� XQH� QRXYHDXWp��'pVRUPDLV�� LO� RFWURLH��
GDQV� FHUWDLQHV� VLWXDWLRQV�� XQH� SDUWLFLSDWLRQ� ILQDQFLqUH� GLUHFWH� HW� FRPSOpPHQWDLUH� j�
O
DLGH�RFWUR\pH�SDU�QRWUH�$VVRFLDWLRQ�DX[�UHTXpUDQWV�IULERXUJHRLV� 
 
&H� FKDQJHPHQW� LQWURGXLW� SDU� O
RUJDQLVDWLRQ� IDvWLqUH� DSSHOOH� pJDOHPHQW� XQH�
UpRUJDQLVDWLRQ�GH�QRWUH�RUJDQLVDWLRQ�FDQWRQDOH� 
 
/H�6HFRXUV�VXLVVH�G
KLYHU�D�pJDOHPHQW�PLV�j�MRXU�VRQ�VLWH�LQWHUQHW�HW�OD�YLVLWH�HQ�YDXW�OH�
GpWRXU��/H�VLWH�VH�YHXW�XQH�YLWULQH�GHV�DFWLYLWpV�GpSOR\pHV�SRXU�O
DLGH�DX[�SDXYUHV�GDQV�
OHV� FDQWRQV� VXLVVHV� HW� UHJRUJH� G
LQIRUPDWLRQV�� 3DU� VRQ� DFFqV� VLPSOH� HW� HIILFDFH�� LO�
IDFLOLWH�j� WRXWHV� OHV� SHUVRQQHV� GDQV� OH� EHVRLQ� O
DFFqV� DX[� LQIRUPDWLRQV�GHV� GLYHUVHV�
RUJDQLVDWLRQV�FDQWRQDOHV� 
 

KWWS���ZZZ�ZLQWHUKLOIH�FK�IU�D-SURSRV�SRUWUDLW�OH-VHFRXUV-GKLYHU� 
 
/HV�PHPEUHV�GX�FRPLWp�GX�6HFRXUV�G
KLYHU�GX�FDQWRQ�GH�)ULERXUJ��WRXV�EpQpYROHV��RQW�
pWp�DSSHOpV�j�VH�UpXQLU�WRXV�OHV�GHX[�PRLV�SRXU�LQWpJUHU�OHV�FKDQJHPHQWV�LQWHUYHQXV�
HW� HQYLVDJHU� O
DYHQLU� GH� QRWUH� RUJDQLVDWLRQ�� -H� WLHQV� j� OHV� UHPHUFLHU� WUqV�
FKDOHXUHXVHPHQW�SRXU�OHXU�HQJDJHPHQW�WRXW�DX�ORQJ�GH�O
DQQpH� 
 
/DVW� EXW� QRW� OHDVW�� OH� FRPLWp� GX� 6HFRXUV� G
KLYHU� DGUHVVH� VHV� YLIV� UHPHUFLHPHQWV� j�
WRXWHV�QRV�GRQDWULFHV�HW�GRQDWHXUV� 
 
3DVFDOH�+DOGLPDQQ 
3UpVLGHQWH�GX�6HFRXUV�G
KLYHU�GX�FDQWRQ�GH�)ULERXUJ 

 

� 

5DSSRUW�GH�OD�SUpVLGHQWH 

� 



 

 

�%HULFKW�GHU�3UlVLGHQWLQ 

� 

0HLQH�'DPHQ�XQG�+HUUHQ��OLHEH�0LWJOLHGHU� 
 
'LH�:LQWHUKLOIH�GHV�.DQWRQV�)UHLEXUJ�LVW�HLQ�JHPHLQQ�W]LJHU�9HUHLQ��GHU�GLH�0LOGHUXQJ�
GHU�$UPXW�LP�.DQWRQ�)UHLEXUJ�DQVWUHEW� 
 
0LW�+LOIH�GHV�6R]LRSURIHVVLRQHOOHQ�,QWHJUDWLRQV]HQWUXPV�LQ�)UHLEXUJ��JHOHLWHW�YRQ�)UDX�
&KULVWLQH�0LFKDXG��GLH�DXFK�GLH�9HUZDOWHULQ�XQVHUHV�9HUHLQV�LVW��DQWZRUWHQ�ZLU�DXI�GLH�
+LOIVJHVXFKH�GHU�0HQVFKHQ��GLH�LKUHQ�:RKQVLW]�LP�.DQWRQ�)UHLEXUJ�KDEHQ�XQG�GLH��
DXV�VHKU�YHUVFKLHGHQHQ�*U�QGHQ�-�HQWZHGHU�NXU]IULVWLJ�RGHU��EHU�HLQHQ�OlQJHUHQ�
=HLWUDXP�KLQZHJ�PLW�XQJHQ�JHQGHQ�(LQNRPPHQ�XQG�LQ�SUHNlUHQ�9HUKlOWQLVVHQ�OHEHQ�
P�VVHQ� 
 
:LU�OHLVWHQ�+LOIH�LQ�)RUP�YRQ�*HOG-��VSRUDGLVFKH�+LOIHQ��RGHU�6DFKOHLVWXQJHQ��%HWWHQ��
.OHLGXQJ��/HEHQVPLWWHO��6FKXOEHGDUI��DQ�(LQ]HOSHUVRQHQ�XQG�)DPLOLHQ��GLH�VLFK�LQ�HLQHU�
1RWODJH�EHILQGHQ��8QVHUH�+LOIHOHLVWXQJHQ�JHKHQ�YRP�3ULQ]LS�GHU�6XEVLGLDULWlW�DXV��ZLU�
JUHLIHQ�GRUW�HLQ��ZR�GLH�+LOIHOHLVWXQJHQ�GHU�|IIHQWOLFKHQ�(LQULFKWXQJHQ�QLFKW�
EHDQVSUXFKW�ZHUGHQ�N|QQHQ��XQG�ZLU�DUEHLWHQ�JHPHLQVDP�PLW�DQGHUHQ�SULYDWHQ�
2UJDQLVDWLRQHQ��XP�XQVHUH�=LHOH�]X�HUUHLFKHQ� 
 
'DV�-DKU�����������VWDQG�XQWHU�$QGHUHP�XQWHU�GHP�=HLFKHQ�GHV�$PWVDQWULWWV�GHU�
QHXHQ�*HQHUDOVHNUHWlULQ�GHU�:LQWHUKLOIH�6FKZHL]��)UDX�0RQLND�67$03)/,��8QVHU�
.DQWRQDONRPLWHH�KDWWH�EHUHLWV�*HOHJHQKHLW��VLH�LQ�)UHLEXUJ�NHQQHQ]XOHUQHQ� 
 
8QVHU�9HUHLQ�LVW�GHP�9HUHLQ�GHU�:LQWHUKLOIH�6FKZHL]�DQJHJOLHGHUW��ZHOFKHU�XQVHUH�
2UJDQLVDWLRQ�XQWHUVW�W]W��LQVEHVRQGHUH�GXUFK�ILQDQ]LHOOH�%HLWUlJH��RKQH�GLH�GLH�YRP�
.DQWRQ�)UHLEXUJ�JHOHLVWHWH�+LOIH�EHJUHQ]W�DXVIDOOHQ�Z�UGH� 
 
,P�-DKUH������KDW�GLH�:LQWHUKLOIH�6FKZHL]�IROJHQGH�1HXLJNHLW�HLQJHI�KUW��=XN�QIWLJ�
EHVWHKW�GLH�0|JOLFKNHLW��GDVV�GLH�2UJDQLVDWLRQ�DXI�6FKZHL]HULVFKHU�(EHQH�LQ�
EHVWLPPWHQ�6LWXDWLRQHQ�HLQH�GLUHNWH�ILQDQ]LHOOH�+LOIH�DQ�*HVXFKVWHOOHU�GHV�.DQWRQV�
)UHLEXUJ�OHLVWHQ�ZLUG��GLHV�DOV�(UJlQ]XQJ�]X�XQVHUHQ�HLJHQHQ�+LOIHOHLVWXQJHQ� 
 
'LHVH�YRQ�GHU�'DFKRUJDQLVDWLRQ�HLQJHI�KUWH�bQGHUXQJ�HUIRUGHUW�HLQH�8PVWUXNWXULHUXQJ�
XQVHUHU�NDQWRQDOHQ��2UJDQLVDWLRQ� 
 
'LH�:LQWHUKLOIH�6FKZHL]�KDW�DXFK�LKUH�,QWHUQHWVHLWH�DNWXDOLVLHUW��XQG�HV�ORKQW�VLFK��VLH�
VLFK�DQ]XVHKHQ��'LH�,QWHUQHWVHLWH�SUlVHQWLHUW�DOOH�7lWLJNHLWHQ�LP�%HUHLFK�GHU�1RWKLOIH�
DXI�JHVDPWVFKZHL]HULVFKHU�(EHQH�XQG�ELHWHW�HLQH�)�OOH�YRQ�,QIRUPDWLRQHQ�DQ��,KU�
HLQIDFKHU�XQG�OHLFKW�YHUVWlQGOLFKHU�=XJDQJ�HUP|JOLFKW�HV�DOOHQ�0HQVFKHQ��GLH�VLFK�LQ�
HLQHU�1RWODJH�EHILQGHQ��ZHUWYROOH�,QIRUPDWLRQHQ��EHU�GLH�YHUVFKLHGHQHQ�NDQWRQDOHQ�
2UJDQLVDWLRQHQ�]X�HUKDOWHQ� 

KWWS���ZZZ�ZLQWHUKLOIH�FK 
 

'DV�NDQWRQDOH�.RPLWHH�GHU�:LQWHUKLOIH��GHVVHQ�0LWJOLHGHU�DOOH�HKUHQDPWOLFK�WlWLJ�VLQG��
ZDU�GD]X�DXIJHUXIHQ��VLFK�DOOH�]ZHL�0RQDWH�]X�WUHIIHQ��XP�GLH�DXIJHWUHWHQHQ�
bQGHUXQJHQ�]X�LQWHJULHUHQ�XQG�GLH�=XNXQIW�XQVHUHU�2UJDQLVDWLRQ�]X�RUJDQLVLHUHQ� 
,FK�EHGDQNH�PLFK�KLHUPLW�VHKU�KHU]OLFK�EHL�$OOHQ�I�U�LKUHQ�(LQVDW]�LP�YHUJDQJHQHQ�
-DKU� 
 
1LFKW�]XOHW]W�VSULFKW�GDV�.RPLWHH�GHU�:LQWHUKLOIH�KLHUPLW�VHLQHQ�'DQN�DQ�DOOH�6SHQGHU�
XQG�6SHQGHULQQHQ�DXV� 
 
3DVFDOH�+DOGLPDQQ 
3UlVLGHQWLQ�GHU�:LQWHUKLOIH�GHV�.DQWRQV�)UHLEXUJ 



 

 

� 
0HVGDPHV��0HVVLHXUV��FKHUV�PHPEUHV� 
 
9RLOj�SOXV�GH�KXLWDQWH�DQV�TXH�O¶DVVRFLDWLRQ�GX�6HFRXUV�G¶KLYHU�HVW�DFWLYH�HQ�6XLVVH��
0rPH�VL�OD�FULVH�pFRQRPLTXH�TXL�O¶D�YXH�QDvWUH�GDQV�OHV�DQQpHV����SHXW�VHPEOHU�
ORLQWDLQH��VHV�DFWLRQV�GH�VROLGDULWp�RQW�HQFRUH�WRXW�OHXU�VHQV�DXMRXUG¶KXL��(Q�������
���
����SHUVRQQHV�pWDLHQW�WRXFKpHV�SDU�OD�SDXYUHWp�GDQV�QRWUH�SD\V��8QH�SDXYUHWp�
TXL�JLYUH�OHV�UHODWLRQV�KXPDLQHV�HW�OHV�SHUVSHFWLYHV�G¶DYHQLU��HW�FH��HQ�WRXWH�VDLVRQ�� 
 
(Q�������RQ�P¶D�GRQQp�O¶RSSRUWXQLWp�GH�SURQRQFHU�XQ�GLVFRXUV�ORUV�GH�O¶DVVHPEOpH�GX�
6HFRXUV�G¶KLYHU�TXL�V¶pWDLW�WHQXH�j�)ULERXUJ��-¶DYDLV�DORUV�SDUOp�GH�OD�VWUDWpJLH�GH�OD�
&RQIpGpUDWLRQ�HQ�PDWLqUH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�HW�VRXOLJQp�O¶LPSRUWDQFH�GH�VD�
SLHUUH�DQJXODLUH��OD�IRUPDWLRQ��4XDWUH�DQV�SOXV�WDUG��MH�UHVWH�FRQYDLQFXH�TXH�OD�
IRUPDWLRQ�HVW�OD�FOp�SRXU�SUpYHQLU�OD�PLVqUH��&¶HVW�JUkFH�j�FHWWH�FOp�TXH�OHV�SHUVRQQHV�
WRXFKpHV�SDU�OD�SDXYUHWp�SRXUURQW�RXYULU�OHV�SRUWHV�GX�PDUFKp�GX�WUDYDLO��G¶XQH�YLH�
VRFLDOH�pSDQRXLH�HW�G¶XQ�DYHQLU�PHLOOHXU�SRXU�OHV�JpQpUDWLRQV�IXWXUHV� 
 
$�OD�&RPPLVVLRQ�GH�OD�VFLHQFH��GH�O¶pGXFDWLRQ�HW�GH�OD�FXOWXUH�GX�&RQVHLO�QDWLRQDO��
QRXV�QRXV�HQJDJHRQV�SRXU�TXH�OD�IRUPDWLRQ�EpQpILFLH�j�WRXV�OHV�QLYHDX[�G¶XQH�
SROLWLTXH�G¶LQYHVWLVVHPHQW�DGDSWpH��&HW�HIIRUW�QH�SRUWHUD�WRXWHIRLV�VHV�IUXLWV�TXH�VXU�OH�
ORQJ�WHUPH��,O�HVW�j�FUDLQGUH�TXH�OD�6XLVVH�QH�SDUYLHQQH�SDV�j�UpGXLUH�GH�PRLWLp�OH�
QRPEUH�GH�SHUVRQQHV�SDXYUHV�G¶LFL�j�������&¶HVW�SRXU�FHWWH�UDLVRQ�TXH�O¶DLGH�UDSLGH�
IRXUQLH�VXU�OH�WHUUDLQ�SDU�OH�6HFRXUV�G¶KLYHU�HVW�VL�LPSRUWDQWH�� 
 
&KDTXH�DQQpH�GHSXLV�������OH�6HFRXUV�G¶KLYHU�GX�FDQWRQ�GH�)ULERXUJ�UHoRLW�XQ�
QRPEUH�FURLVVDQW�GH�GHPDQGHV��TX¶LO�WUDLWH�DYHF�HIILFDFLWp�HW�WUDQVSDUHQFH��-H�VDOXH�
FKDOHXUHXVHPHQW�O¶HQJDJHPHQW�SUpFLHX[�GH�VHV�EpQpYROHV�HQYHUV�OHV�SOXV�GpPXQLV��
DLQVL�TXH�OH�VRXWLHQ�GH�VHV�GRQDWHXUV� 
 
&KULVWLQH�%XOOLDUG-0DUEDFK 
&RQVHLOOqUH�QDWLRQDOH�3'& 

 

� 

5DSSRUW�GH�&KULVWLQH�%XOOLDUG-0DUEDFK 

� 



 

 

�%HULFKW�YRQ�&KULVWLQH�%XOOLDUG-0DUEDFK 

� 

6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ��OLHEH�0LWJOLHGHU� 
 
'HU�9HUHLQ�GHU�6FKZHL]HULVFKHQ�:LQWHUKLOIH�LVW�VHLW�PHKU�DOV�DFKW]LJ�-DKUHQ�LQ�GHU�
6FKZHL]�WlWLJ��$XFK�ZHQQ�GLH�:LUWVFKDIWVNULVH�GHU�����HU�-DKUH��LQ�GHQHQ�GLH�
:LQWHUKLOIH�HQWVWDQGHQ�LVW��VFKHLQEDU�VHKU�ODQJH�]XU�FNOLHJW��KDEHQ�LKUH�
8QWHUVW�W]XQJVDNWLRQHQ�DXFK�KHXWH�QRFK�%HGHXWXQJ��,P�-DKUH������ZDUHQ����µ����
0HQVFKHQ�LQ�XQVHUHP�/DQG�YRQ�GHU�$UPXW�EHWURIIHQ��(LQH�$UPXW��GLH�GLH�
PLWPHQVFKOLFKHQ�%H]LHKXQJHQ�XQG�GLH�=XNXQIWVDXVVLFKWHQ�]XIULHUHQ�ODVVHQ��XQG�GDV�
]X�DOOHQ�-DKUHV]HLWHQ� 
 
,P�-DKUH������KDEH�LFK�GLH�*HOHJHQKHLW�HUKDOWHQ��EHL�GHU�9HUVDPPOXQJ�GHU�
6FKZHL]HULVFKHQ�:LQWHUKLOIH��GLH�LQ�)UHLEXUJ�VWDWWJHIXQGHQ�KDW��HLQH�5HGH�]X�KDOWHQ��
,FK�KDEH�YRQ�GHU�6WUDWHJLH�GHV�%XQGHV�LP�=XVDPPHQKDQJ�PLW�GHP�.DPSI�JHJHQ�GLH�
$UPXW��XQG�GHU�%HGHXWXQJ�VHLQHV�(FNSIHLOHUV��GHU�$XVELOGXQJ��JHUHGHW��9LHU�-DKUH�
VSlWHU�ELQ�LFK�QRFK�LPPHU�GDYRQ��EHU]HXJW��GDVV�GLH�$XVELOGXQJ�GHU�6FKO�VVHO�]XU�
9RUEHXJXQJ�JHJHQ�GLH�$UPXW�EOHLEW��'DQN�GLHVHV�6FKO�VVHOV�N|QQHQ�YRQ�$UPXW�
EHWURIIHQH�0HQVFKHQ�GLH�7�UHQ�]XP�$UEHLWVPDUNW��]X�HLQHP�HQWIDOWHWHQ�VR]LDOHQ�
/HEHQ�XQG�]X�HLQHU�EHVVHUHQ�=XNXQIW�I�U�GLH�NRPPHQGHQ�*HQHUDWLRQHQ�|IIQHQ� 
 
,Q�GHU�.RPPLVVLRQ�I�U�:LVVHQVFKDIW��%LOGXQJ�XQG�.XOWXU�GHV�1DWLRQDOUDWHV�VHW]HQ�ZLU�
XQV�GDI�U�HLQ��GDVV�GLH�%LOGXQJ�DXI�DOOHQ�6WXIHQ�LQ�GHQ�*HQXVV�HLQHU�DQJHPHVVHQHQ�
,QYHVWLWLRQVSROLWLN�JHODQJW��'LHVH�%HP�KXQJHQ�ZHUGHQ�MHGRFK�QXU�DXI�OlQJHUH�6LFKW�
LKUH�)U�FKWH�WUDJHQ��(V�LVW�]X�EHI�UFKWHQ��GDVV�HV�GHU�6FKZHL]�QLFKW�JHOLQJHQ�ZLUG��GLH�
$Q]DKO�GHU�YRQ�$UPXW�EHWURIIHQHQ�0HQVFKHQ�ELV�LP�-DKUH������XP�GLH�+lOIWH�]X�
PLQGHUQ��'LHV�LVW�GHU�*UXQG��ZDUXP�GLH�UDVFK�YRU�2UW�JHOHLVWHWH�+LOIH�GHV�
6FKZHL]HULVFKHQ�:LQWHUKLOIVZHUNHV�VR�ZLFKWLJ�LVW� 
 
'LH�6FKZHL]HULVFKH�:LQWHUKLOIH�GHV�.DQWRQV�)UHLEXUJ�HUKlOW�VHLW������MHGHV�-DKU�HLQH�
VWHLJHQGH�$Q]DKO�YRQ�8QWHUVW�W]XQJVDQWUlJHQ��GLH�VLH�PLW�(IIL]LHQ]�XQG�7UDQVSDUHQ]�
EHDUEHLWHW��,FK�EHGDQNH�PLFK�KLHUPLW�KHU]OLFK�I�U�GHQ�ZHUWYROOHQ�(LQVDW]�LKUHU�
HKUHQDPWOLFKHQ�0LWDUEHLWHU�XQG�0LWDUEHLWHULQQHQ�GHQ�0LWWHOORVHQ�JHJHQ�EHU��VRZLH�
DXFK�GHQ�6SHQGHUQ�XQG�6SHQGHULQQHQ�I�U�LKUH�8QWHUVW�W]XQJ�� 
 
&KULVWLQH�%XOOLDUG-0DUEDFK 
&93�1DWLRQDOUlWLQ 



 

 

 
 
$LGHV�ILQDQFLqUHV 
 
'XUDQW� O¶H[HUFLFH�����-������ OH�6HFRXUV�G¶KLYHU� IULERXUJHRLV� �6+)��D� UHoX�����GHPDQGHV�
G¶DLGH�� FH� TXL� UHSUpVHQWH� XQH� DXJPHQWDWLRQ� GH� SUqV� GH� ���� �� SDU� UDSSRUW� j� O¶DQQpH�
SUpFpGHQWH�� 
 
/HV�GpOpJXpV�GX�FRPLWp��0RQVLHXU�'D\HU�HW�0DGDPH�0LFKDXG��H[DPLQHQW�OHV�GHPDQGHV�HW�
RQW�SX�UpSRQGUH�IDYRUDEOHPHQW�j�����GHPDQGHV�VXU�OHV�����GRVVLHUV�WUDLWpV��VRLW�XQ�WDX[�GH�
���� G¶DFFHSWDWLRQ� ������� HQ� ����-������� SRXU� XQ� PRQWDQW� GH� &+)� ��¶�������� &HFL�
FRUUHVSRQG�j�XQH�PR\HQQH�GH�&+)��������SDU�VLWXDWLRQ��SRXU�&+)��������HQ�����-������� 
 
/H�6+)�D�DFFRUGp�SULQFLSDOHPHQW�GHV�DLGHV�ILQDQFLqUHV��PDLV�pJDOHPHQW�GHV�SUHVWDWLRQV�HQ�
QDWXUH��SULQFLSDOHPHQW�GHV�ERQV�G¶DFKDW�SRXU�&+)��¶����–�HW�XQH�SDUWLFLSDWLRQ�j�XQH�DFWLRQ�
GH�VROLGDULWp�GH�© /D�7XLOH ª�SRXU�&+)��¶����—� 
 
$X�WRWDO��F¶HVW�XQ�PRQWDQW�GH�&+) ��¶�������HQ�HVSqFHV�RX�HQ�QDWXUH�TXL�D�pWp�GLVWULEXp��
/¶DQQpH�SUpFpGHQWH�OD�VRPPH�V¶pWDLW�pOHYpH�j�&+)���¶��������-�&+)��¶�������-������� 
  
������� GHV� GHPDQGHV�� ���� SRLQWV� GH� SOXV� TXH� O¶DQQpH� SUpFpGHQWH�� VRQW� SUpVHQWpHV� SDU�
O¶LQWHUPpGLDLUH�G¶XQ�VHUYLFH�VRFLDO��OH�VROGH�SURYHQDQW�GLUHFWHPHQW�GHV�SHUVRQQHV�� 
  
  
/HV�FDXVHV�GH�GpWUHVVH�j�O¶RULJLQH�GHV�GHPDQGHV�SHXYHQW�rWUH�PXOWLSOHV � 
 
 
 
 
 
 
 
 
 
��� PpQDJHV� DLGpV� VRQW� FRPSRVpV� GH� IDPLOOHV� DYHF� HQIDQWV�� GRQW� ��� IDPLOOHV�
PRQRSDUHQWDOHV��(Q�����-���������IDPLOOHV�PRQRSDUHQWDOHV�DYDLHQW�pWp�DLGpHV� 
  
 

5DSSRUW�GH�O¶DGPLQLVWUDWULFH 

� 

� 5DLVRQV�GH�VDQWp��SUREOqPHV�SV\FKLTXHV�FRPSULV �� 
� *UDQGHXU�GH�OD�IDPLOOH � 
� &KDQJHPHQW�GH�OD�VLWXDWLRQ�IDPLOLDOH 

�GpFqV��VpSDUDWLRQ��GLYRUFH� 
�� 

� 4XDOLILFDWLRQ�SURIHVVLRQQHOOH�LQVXIILVDQWH �� 
� $XWUHV��ZRUNLQJ�SRRU� �� 
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/H�6+)�D�SX�FRQWLQXHU�G¶DWWULEXHU�DXWDQW�GH�GRQV�JUkFH�j� OD�JpQpURVLWp�HW�j� OD� ILGpOLWp�GH�
QRPEUHX[� GRQDWHXUV� TXL� RQW� UpSRQGX� SUpVHQWV� j� QRWUH� FROOHFWH� SRXU� XQH� VRPPH� GH�
&+) ��¶��������&+)���¶�������HQ�����-������ 
 
2UJDQLVDWLRQ 
 
3DU� FRQYHQWLRQ� SDVVpH� DYHF� OH� 6+)�� OH�&HQWUH� G¶LQWpJUDWLRQ� VRFLRSURIHVVLRQQHOOH� �&,6�� j�
)ULERXUJ�FRQWLQXH�G¶DVVXUHU�OD�JHVWLRQ�DGPLQLVWUDWLYH�HW�FRPSWDEOH�GH�O¶DVVRFLDWLRQ��'DQV�FH�
FDGUH��LO�RUJDQLVH�HW�JqUH�OD�FROOHFWH�DQQXHOOH� 
  
/D� GpOpJDWLRQ� FKDUJpH� G¶pWXGLHU� OHV� GHPDQGHV� V¶HVW� UpXQLH� FKDTXH� PRLV�� 6DQV� FHW�
HQJDJHPHQW� EpQpYROH� GHV� PHPEUHV� GX� FRPLWp�� OH� 6+)� QH� SRXUUDLW� IRQFWLRQQHU�� 4XH�
FKDFXQ�HW�FKDFXQH�VRLW�YLYHPHQW�UHPHUFLp � 
  
(QILQ�� QRWUH� DVVRFLDWLRQ� EpQpILFLH� GHV� SUHVWDWLRQV� HW� GH� O¶DSSXL� GX� VHFUpWDULDW� FHQWUDO� GX�
6HFRXUV�VXLVVH�G¶KLYHU�j�=XULFK�DYHF�TXL�HOOH�HQWUHWLHQW�XQH�H[FHOOHQWH�FROODERUDWLRQ� 
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$FWLI ���������� ���������� 
   

&DLVVH ������ ������ 
&RPSWH�SRVWDOH ��
������ ��
������ 
%DQTXH�FDQWRQDOH�GH�)ULERXUJ ��
������ ��
������ 
&RPSWH�GH�YLUHPHQW   
/LTXLGLWpV ���
������ ��
������ 

   
6WRFNV ������ ������ 
6WRFNV ������ ������ 

   
&RPSWH�GH�UpJXODULVDWLRQ�DFWLI ������ �
������ 
&RPSWH�GH�UpJXODULVDWLRQ�DFWLIV ������ �
������ 

   
$FWLI�FLUFXODQW� ���
������ ��
������ 
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3DVVLI ���������� ���������� 
   

(QJDJHPHQWV�HQYHUV�GHV�WLHUV �
������ �
������ 
'HWWHV�UpVXOWDQWV�GH�OLYUDLVRQV�HW�SUHVWDWLRQV� �
������ �
������ 

   
&RPSWHV�GH�UpJXODULVDWLRQ�SDVVLIV �
������ �
������ 
&RPSWHV�GH�UpJXODULVDWLRQ�SDVVLIV �
������ �
������ 

   
(QJDJHPHQWV�j�FRXUW�WHUPH �
������ �
������ 

   
5pVHUYH�SDLHPHQW�VSpFLDO�����-���� ��
������ �
������ 
5pVHUYH�SRXU�DXJPHQWDWLRQ�GHV�DLGHV ��
������ ���� 

   
&DSLWDO�GHV�IRQGV ��
������ �
������ 

   
&DSLWDO�GH�EDVH ��
������ ��
������ 

   
5pVXOWDW�DQQXHO -�
������ ������ 
&DSLWDO�OLEUH -�
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&DSLWDO�GH�O
RUJDQLVDWLRQ ��
������ ��
������ 
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&RPSWH�GH�UpVXOWDW� 
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5HFHWWHV ����-���� ����-���� 
   

&RQWULEXWLRQ�GH�OD�FROOHFWH�GH�O
RUJ��FHQWUDOH� ��
������ ��
������ 
'RQDWLRQ�UHoXHV ��
������ ��
������ 

   
)LQDQFHPHQW�FRPSOpPHQWDLUH�SDU�O
RUJ��FHQWUDOH ��
������ ��
������ 
6RXWLHQ�j�SURMHWV�SDU�O
RUJDQLVDWLRQ�FHQWUDOH ��
������ ��
������ 
&RQWULEXWLRQV�GH�O
RUJDQLVDWLRQ�FHQWUDOH ��
������ ��
������ 

   
'RQV�DIIHFWpHV ��
������ ��
������ 

   
$SSHOV�j�GRQV�DGUHVVpV ��
������ ��
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'RQV�OLEUHV�GH�FROOHFWHV ��
������ ��
������ 

   
'RQV�JpQpUDX[ ��
������ �
������ 
/HJV ���� ���� 
&RWLVDWLRQV�GH�PHPEUH ������ ������ 
'RQV�OLEUHV ��
������ �
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'RQDWLRQ�UHoXHV ��
������ ��
������ 

   
3URGXLW�GH�OD�YHQWH�GH�%LUQHO��QHW� ������ ������ 
3URGXLWV�GHV�OLYUDLVRQV�HW�SUHVWDWLRQV ������ ������ 

   
$XWUHV�SURGXLWV ���� ����� 
&RQWULEXWLRQV�j�GHV�DFWLRQV �
������ �
������ 
$XWUHV�SURGXLWV �
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3URGXLWV�GHV�OLYUDLVRQV�HW�SUHVWDWLRQV �
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&RPSWH�GH�UpVXOWDW� 
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6RXWLHQ�ILQDQFLHU ��
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%RQV�G
DFKDW �
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������ 
3UHVWDWLRQV�HQ�QDWXUH�FDV�LQGLYLGXHOV ���� �
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&RQWULEXWLRQV�j�G
DXWUHV�RUJDQLVDWLRQV �
������ ���� 
3URSUHV�SURMHWV ���� ���� 
&R�WV�GH�SHUVRQQHO�UHO��j�GHV�SURMHWV �
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&KDUJHV�GH�SURMHWV� ��
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5DSSRUW�DQQXHO ����� ���� 
,PSULPpV��PDWpULHO�SXEOLFLWDLUH� �
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*HVWLRQ�GHV�DGUHVVHV �
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)UDLV�GH�SRUW�FROOHFWHV �
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$FKDW�GHV�pWRLOHV ���� �
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)UDLV�G
HPEDOODJH �
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)UDLV�PDUFKDQGLVHV ������ ������ 
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$XWUHV�FR�WV�GH�SHUVRQQHO ���� ������ 
&R�WV�GH�SHUVRQQHO ���� ������ 

   
0DWpULHO�GH�EXUHDX�HQ�JpQpUDO ������ ������ 
7pOpSKRQH��ID[��,QWHUQHW ������ ������ 
3RUWV�HQ�JpQpUDO ������ ������ 
$VVHPEOpH�JpQpUDOH ������ ���� 
+RQRUDLUHV�JHVWLRQ�FRPSWDELOLWp ������ ������ 
+RQRUDLUHV�UpYLVLRQ �
������ ������ 
$XWUHV�IUDLV ������ �
������ 
&R�WV�JpQpUDX[�GH�EXUHDX �
������ �
������ 

   
)UDLV�GH�O
RUJDQH�GLULJHDQW ������ ������ 
)UDLV�YR\DJH�HW�UHSUpVHQWDWLRQ ������ ������ 

   
&RQWULE�������GXH�j�O
RUJ��FHQWUDOH� �
������ �
������ 
&RQWULE��j�O
RUJ��FHQWUDOH��SRSXODWLRQ�UpVLGHQWH� �
������ �
������ 
&RQWULE��j�O
RUJ��FHQWUDOH��FROOHFWH�FHQWUDOH ������ ���� 
+RQRUDLUHV��WD[HV �
������ �
������ 

   
&KDUJHV�DGPLQLVWUDWLYHV� ��
������ ��
������ 
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&KDUJHV�G
LQWpUrWV ���� ���� 
)UDLV�SRVWDX[�HW�EDQFDLUHV ������ ������ 

   
5pVXOWDW�ILQDQFLHU� ������ ������ 

   
5pVXOWDW�DYDQW�YDULDWLRQ�GX�FDSLWDO�GHV�IRQGV ��
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������ 

   
8WLOLVDWLRQ�DX[�IRQGV ���� ���� 
$WWULEXWLRQ�DXV�IRQGV� ��
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9DULDWLRQ�GX�FDSLWDO�GHV�IRQGV ��
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5pVXOWDW��DYDQW�DOORFDWLRQV�DX�FDSLWDO�GH�O
RUJDQLVDWLRQ -�
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8WLOLVDWLRQ�DX�FDSWLDO�OLp� ���� ���� 
$OORFDWLRQ�DX�FDSLWDO�OLp ���� ���� 
8WOLOLVWLRQ�DX�FDSLWDO�OLEUH ���� ���� 
$OORFDWLRQ�DX�FDSLWDO�OLEUH ���� ���� 
$OORFDWLRQV�8WLOLVDWLRQV ���� ���� 
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· &RQWULEXWLRQV�ILQDQFLqUHV�HW�SULVHV�HQ�FKDUJH�GH�IDFWXUHV�LQRSLQpHV� 
· %RQV�G¶DFKDW�SRXU�ELHQV�GH�SUHPLqUH�QpFHVVLWp�HW�GHQUpHV�DOLPHQWDLUHV� 

· 3UHVWDWLRQV�HQ�QDWXUH��OLWV��PDFKLQHV�j�FRXGUH��pTXLSHPHQW�VFRODLUH�� 

· $UUDQJHPHQWV�GH�YDFDQFHV�JUDWXLWHV�5HND�SRXU�IDPLOOHV�PRQRSDUHQWDOHV�RX�ELSDUHQWDOHV� 
· &RQVHLOV�HW�LQIRUPDWLRQV�VXU�G¶DXWUHV�SRVVLELOLWpV�G¶REWHQLU�GH�O¶DLGH� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
· )LQDQ]LHOOH�%HLWUlJH�XQG�hEHUQDKPH�GULQJHQGHU�5HFKQXQJHQ 
· (LQNDXIVJXWVFKHLQH�I�U�*�WHU�GHV�WlJOLFKHQ�%HGDUIV�XQG�%H]XJVDXVZHLVH�I�U�
/HEHQVPLWWHO 

· 6DFKOHLVWXQJHQ�ZLH�%HWWHQ��1lKPDVFKLQHQ��6FKXODXVU�VWXQJHQ 
· 9HUPLWWOXQJ�YRQ�5HND-*UDWLVIHULHQ�DQ�)DPLOLHQ�XQG�$OOHLQHU]LHKHQGH 

· %HUDWXQJ�YRQ�+LOIHVXFKHQGHQ�XQG�,QIRUPDWLRQ��EHU�ZHLWHUJHKHQGH�+LOIHP|JOLFKNHLWHQ 

3UHVWDWLRQV���+LOIHOHLVWXQJHQ 

�� 



 

 

&RPLWp���.RPLWHH 

0DGDPH�3DVFDOH�+DOGLPDQQ 
3UpVLGHQWH 
5XHOOH�GX�&KkOHW�� 
�����&RXUJHYDX[ 
&RXUULHO��SDVFDOH�KDOGLPDQQ#JPDLO�FRP� 

0RQVLHXU�$ODLQ�%HUVHW��GqV�MDQYLHU������ 
%G�GH�3pUROOHV��� 
�����)ULERXUJ 
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0DGDPH�&KULVWLQH�%XOOLDUG-0DUEDFK� 
*URVVULHG��� 
�����8HEHUVWRUI�)5 

0RQVLHXU�5DSKDsO�'D\HU 
5pVHDX�6HUYLFH�6DQWp�HW�6RFLDO�����������������
5XH�GH�OD�/pFKHUHWWD��� 
�����%XOOH 

� � 
0RQVLHXU�*DEULHO�'RXJRXG 
/HV�*UXRQV��� 
&3���� 
�����6W�$XELQ 

0DGDPH�0DGHOHLQH�0HUNOH��GqV�MDQYLHU������ 
5WH�GX�)RUW-6W--DTXHV���� 
�����9LOODUV-VXU-*OkQH 

� � 
0RQVLHXU�+HLQULFK�3HUOHU 
'RUIVWUDVVH�� 
�����:�QQHZLO�)5 

0RQVLHXU�*XLGR�6W|FNOL 
6FKORVVPDWWH�� 
�����6FKPLWWHQ�)5 

 
$GPLQLVWUDWLRQ�HW�JHVWLRQ�GHV�GHPDQGHV�G
DLGH �  
*HVFKlIWVI�KUXQJ�XQG�9HUZDOWXQJ�GHU�+LOIVJHVXFKH�� 
 
6HFRXUV�G
KLYHU�GX�FDQWRQ�GH�)ULERXUJ 
S�D��&,6 
0DGDPH�8UVXOD�4XDUWHQRXG 
5WH�GHV�'DLOOHWWHV�� 
�����)ULERXUJ 
&RXUULHO��IULERXUJ#VHFRXUV-G-KLYHU�FK����������������7pO����������������� 
���������������IUHLEXUJ#ZLQWHUKLOIH�FK 
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