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- OD�QDWXUH�GX�SURMHW�G·LQYHVWLVVHPHQW���
- VRQ�OLHX�G·LPSODQWDWLRQ���
- OH�QRPEUH�G·HPSORLV�j�FUpHU���
- OD�OLVWH�GHV�pTXLSHPHQWV���
- OHV�VFKpPDV�GX�SODQ�G·LQYHVWLVVHPHQW�HW�GH�ILQDQFHPHQW��

 



$UWLFOH������/HV�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV�UpJXOLqUHPHQW�pWDEOLHV�DX�%XUNLQD�)DVR�RQW�OD�IDFXOWp�G·DFTXpULU�OHV�GURLWV�GH�WRXWH�QDWXUH�XWLOHV�j�O·H[HUFLFH�GH�OHXUV�DFWLYLWpV�QRWDPPHQW����� OHV�GURLWV�LPPRELOLHUV��IRQFLHUV��IRUHVWLHUV��LQGXVWULHOV���� OHV�FRQFHVVLRQV���� OHV�DXWRULVDWLRQV�HW�OHV�SHUPLV�DGPLQLVWUDWLIV���� OD�SDUWLFLSDWLRQ�DX[�PDUFKpV�SXEOLFV���(OOHV�QH�SHXYHQW�rWUH�VRXPLVHV�j�GHV�PHVXUHV�GLVFULPLQDWRLUHV�GH�GURLW�RX�GH�IDLW�GDQV�OH�GRPDLQH�GH�OD�OpJLVODWLRQ�HW�GH�OD�UpJOHPHQWDWLRQ�TXL�OHXU�VRQW�DSSOLFDEOHV�TXHOOH�TXH�VRLW�OHXU�QDWLRQDOLWp���/HV�GURLWV�DFTXLV�GH�WRXWH�QDWXUH�OHXU�VRQW�JDUDQWLV����$UWLFOH�����'DQV� O·H[HUFLFH� GH� OHXUV� DFWLYLWpV� SURIHVVLRQQHOOHV�� OHV� HPSOR\HXUV� HW� WUDYDLOOHXUV� pWUDQJHUV� VRQW�VRXPLV�DX[�ORLV�HW�UqJOHPHQWV�EXUNLQDEp���,OV�SHXYHQW�IDLUH�SDUWLH�G·RUJDQLVPHV�SURIHVVLRQQHOV�GH�GpIHQVH�GDQV�OH�FDGUH�GHV� ORLV�HW�UqJOHPHQWV�EXUNLQDEp����/HV� HQWUHSULVHV� pWUDQJqUHV� HW� OHXUV� GLULJHDQWV� VRQW� UHSUpVHQWpV� GDQV� OHV� PrPHV� FRQGLWLRQV� TXH� OHV�HQWUHSULVHV� HW� SDUWLFXOLHUV� GH� QDWLRQDOLWp� EXUNLQDEp� GDQV� OHV� DVVHPEOpHV� FRQVXODLUHV� HW� GDQV� OHV�RUJDQLVPHV� DVVXUDQW� OD� UHSUpVHQWDWLRQ� GHV� LQWpUrWV� SURIHVVLRQQHOV� HW� pFRQRPLTXHV� VRXV� UpVHUYH� GH�UpFLSURFLWp�GH�OD�SDUW�GH�OHXU�SD\V�G·RULJLQH����$UWLFOH�������/HV�HPSOR\HXUV�HW�WUDYDLOOHXUV�pWUDQJHUV�VRQW�DVVXMHWWLV�j� WLWUH�SHUVRQQHO�DX[�GURLWV��FRQWULEXWLRQV�HW�WD[HV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU����$UWLFOH�������'DQV� OH� FDGUH� GHV� DFFRUGV� LQWHUQDWLRQDX[�� GHV� ORLV� HW� UqJOHPHQWV� %XUNLQDEp�� VRQW� JDUDQWLV� DX[�SHUVRQQHV�HW�HQWUHSULVHV�UpJXOLqUHPHQW�pWDEOLHV�QRWDPPHQW����� OH�GURLW�GH�GLVSRVHU�OLEUHPHQW�GH�OHXUV�ELHQV�HW�G·RUJDQLVHU�j�OHXU�JUp�OHXU�HQWUHSULVH����� OD�OLEHUWp�G·HPEDXFKH��OD�OLEHUWp�G·HPSORL�HW�GH�OLFHQFLHPHQW����� OH�OLEUH�FKRL[�GHV�IRXUQLVVHXUV�HW�GHV�SUHVWDWDLUHV�GH�VHUYLFH����� OD�OLEHUWp�FRPPHUFLDOH����� OH�OLEUH�DFFqV�DX[�VRXUFHV�GH�PDWLqUHV�SUHPLqUHV����� OD� OLEUH� FLUFXODWLRQ�j� O·LQWpULHXU�GX�%XUNLQD�)DVR�GHV�PDWLqUHV�SUHPLqUHV��PDWLqUHV� FRQVRPPDEOHV��SURGXLWV�ILQLV�HW�VHPL�ILQLV�HW�SLqFHV�GH�UHFKDQJH����$UWLFOH�������/HV�HQWUHSULVHV�pWUDQJqUHV�EpQpILFLHURQW�GH�OD�PrPH�SURWHFWLRQ�TXH�OHV�HQWUHSULVHV�EXUNLQDEp��HQ�FH�TXL�FRQFHUQH�OHV�SURSULpWpV�FRPPHUFLDOHV�HW�OD�SURSULpWp�LQWHOOHFWXHOOH����$UWLFOH�������/H�GURLW�DX�WUDQVIHUW�GHV�FDSLWDX[�HW�GH�OHXUV�UHYHQXV�HVW�JDUDQWL�DX[�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV�pWUDQJqUHV�TXL�HIIHFWXHQW�DX�%XUNLQD�XQ�LQYHVWLVVHPHQW�ILQDQFp�SDU�XQ�DSSRUW�GH�GHYLVHV���/HV� SHUVRQQHV� pWUDQJqUHV� TXL� RQW� SURFpGp� j� GHV� LQYHVWLVVHPHQWV� RQW� OH� GURLW�� VRXV� UpVHUYH� GH� OD�UpJOHPHQWDWLRQ�HQ�PDWLqUH�GH�FKDQJH��GH�WUDQVIpUHU�GDQV�OD�GHYLVH�FpGpH�DX�PRPHQW�GH�OD�FRQVWLWXWLRQ�GHVGLWV�LQYHVWLVVHPHQWV��OHV�GLYLGHQGHV��OHV�SURGXLWV�GH�WRXWH�QDWXUH�GHV�FDSLWDX[�LQYHVWLV��OHV�SURGXLWV�GH�OD�OLTXLGDWLRQ�RX�GH�OD�UpDOLVDWLRQ�GH�OHXUV�DYRLUV����
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7,75(�,,,���5(*,0(6�35,9,/(*,(6�&+$3,75(�,�� ',6326,7,216�&20081(6�$UWLFOH�����/·HQWUHSULVH� GpVLUDQW� EpQpILFLHU� G·XQ� UpJLPH� SULYLOpJLp� GRLW� GpSRVHU� DXSUqV� GX�0LQLVWqUH� FKDUJp� GH�O·,QGXVWULH��XQ�GRVVLHU�GH�GHPDQGH�G·DJUpPHQW�GRQW�OHV�pOpPHQWV�FRQVWLWXWLIV�VRQW�IL[pV�SDU�GpFUHW���8QH� &RPPLVVLRQ� 1DWLRQDOH� GHV� ,QYHVWLVVHPHQWV� HVW� FKDUJpH� G·H[DPLQHU� OHV� GRVVLHUV� GH� GHPDQGH�G·DJUpPHQW����$UWLFOH�����3RXU�FKDTXH�HQWUHSULVH�EpQpILFLDLUH�G·XQ�UpJLPH�SULYLOpJLp��O·DUUrWp�G·DJUpPHQW���� LQGLTXH�OH�W\SH�GH�UpJLPH�SULYLOpJLp�DFFRUGp�HW�OHV�DYDQWDJHV�FRQFpGpV����� IL[H�OHV�FRQGLWLRQV�SDUWLFXOLqUHV�HQ�IRQFWLRQ�GH�OD�QDWXUH�GX�SURMHW����� pQXPqUH�OHV�DFWLYLWpV�SRXU�OHVTXHOOHV�O·DJUpPHQW�HVW�DFFRUGp����� SUpFLVH�OHV�HQJDJHPHQWV�VRXVFULWV�SDU�O·HQWUHSULVH���� GpWHUPLQH�HQ�FDV�GH�GpIDLOODQFH�OHV�VDQFWLRQV�DSSOLFDEOHV�j�O·HQWUHSULVH����$UWLFOH�����/HV�HQWUHSULVHV�EpQpILFLDLUHV�G·XQ�UpJLPH�SULYLOpJLp�VRQW�WHQXHV����� G·DFTXpULU� XQ�PDWpULHO� SHUIRUPDQW�� GH� UHFRXULU� DX[� SURFpGpV� WHFKQLTXHV� OHV�PLHX[� DGDSWpV� HW� GH�PDLQWHQLU�O·H[SORLWDWLRQ�GDQV�GHV�FRQGLWLRQV�RSWLPDOHV�GH�SURGXFWLYLWp���� GH�IRXUQLU�DX[�DXWRULWpV�FRPSpWHQWHV�GHV�LQIRUPDWLRQV�MXJpHV�XWLOHV�SDU�HOOHV����� GH� WHQLU� OHXU� FRPSWDELOLWp� DX� %XUNLQD� )DVR� FRQIRUPpPHQW� DX� SODQ� FRPSWDEOH� HQ� YLJXHXU� VDXI�GpURJDWLRQV�H[SUHVVHV�SUpYXHV�SDU�OHV�WH[WHV�HQ�YLJXHXU����� G·HPSOR\HU�HQ�SULRULWp� OHV�QDWLRQDX[�HW�GH�UpDOLVHU�GHV�DFWLRQV�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�j�WRXV�OHV�QLYHDX[����� G·XWLOLVHU� HQ� SULRULWp�� j� TXDOLWp� pJDOH� HW� j� SUL[� pJDO� OHV� VHUYLFHV� GHV� HQWUHSULVHV� GH� SUHVWDWLRQ�UpJXOLqUHPHQW�pWDEOLHV�DX�%XUNLQD�)DVR����� GH� SURWpJHU� O·HQYLURQQHPHQW� SDU� OD�PLVH� HQ� RHXYUH� GHV� SURFpGpV� HW� DSSDUHLOV� WHFKQLTXHV� HVWLPpV�VXIILVDQWV�SDU�OHV�VHUYLFHV�FRPSpWHQWV����� GH�VH�FRQIRUPHU�DX[�UqJOHV�G·K\JLqQH�HW�GH�VpFXULWp�HW�DX[�QRUPHV�GpILQLHV�SDU�OHV�WH[WHV�HQ�YLJXHXU����$UWLFOH�����/H�GpODL�GH�UpDOLVDWLRQ�GHV�HQWUHSULVHV�DJUppHV�DX�SUpVHQW�FRGH�HVW�IL[p�j�WURLV�����DQV�SRXU�FRPSWHU�GH�OD�GDWH�GH�VLJQDWXUH�GH�O·DUUrWp�G·DJUpPHQW���
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