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6HUYLFHpFRORJLHXUEDLQH&RPPXQDXWp8UEDLQHGX*UDQG'LMRQ

5pVXPp±&KDQJHPHQWFOLPDWLTXHHWÌORWGH&KDOHXU8UEDLQ,&8DGGLWLRQQHQWOHXUVHIIHWVHWFRQFRXUHQWjXQHDXJPHQWDWLRQGH
OD IUpTXHQFHHWGH OLQWHQVLWpGHVVLWXDWLRQVFDQLFXODLUHVHQYLOOH&RPSWH WHQXGHVHQMHX[GHVDQWpSXEOLTXHDVVRFLpVSOXVLHXUV
DFWLRQV VRQW HQYLVDJHDEOHV /HV SULQFLSDOHV VRQW OD FRXOHXU GHV PDWpULDX[ OH GpYHORSSHPHQW GH VXUIDFHV HQ HDX HW OD
YpJpWDOLVDWLRQ$'LMRQXQUpVHDXFRQVWLWXpGHVWDWLRQVIL[HVSHUPHWG¶pYDOXHUOHSRWHQWLHOGHFHVWURLVDFWLRQV/pWXGHGHOD
VDLVRQFKDXGHPRQWUHTXHOHU{OHUDIUDvFKLVVDQWGHOHDXQLQWHUYLHQWTXHQMRXUQpHTXHOHIIHWGHVVXUIDFHVFODLUHVEpWRQ
YHUVXV ELWXPH VXU OD WHPSpUDWXUH GH ODLU QHVW TXH GH TXHOTXHV GL[LqPHV GH GHJUpV HW TXH OD YpJpWDWLRQ RIIUH OH SRWHQWLHO
UDIUDvFKLVVDQWOHSOXVLPSRUWDQW&HSRWHQWLHOHVWGHORUGUHGH&ORUVGHVVLWXDWLRQVRO,&8HVWELHQGpYHORSSpjVDYRLUHQ
GpEXWGHQXLWSDUWHPSVFKDXGHQVROHLOOpFDOPHVRXVFRQGLWLRQVDQWLF\FORQLTXHV

0RWV&OpV,&8YpJpWDWLRQHDXDOEpGR

$EVWUDFW(YDOXDWLRQRIWKHWKHUPDOHIIHFWVRIWKHOHYHUVRIDFWLRQWRUHGXFHWKH8UEDQ+HDW,VODQGH[DPSOHRI'LMRQ&OLPDWH
&KDQJHDQG8UEDQ+HDW,VODQG8+,FRPELQH WKHLUHIIHFWVDQGOHDG WR LQFUHDVHGIUHTXHQFLHVDQGLQWHQVLWLHVRIKHDWZDYHV LQ
XUEDQHQYLURQPHQWV&RQVLGHULQJWKHDVVRFLDWHGSXEOLFKHDOWKLVVXHVVHYHUDODFWLRQVDUHSRVVLEOHWKHFRORURIWKHPDWHULDOVWKH
GHYHORSPHQWRIZDWHUVXUIDFHVRUXUEDQYHJHWDWLRQ,Q'LMRQDQHWZRUNRIVWDWLRQVPDNHVLWSRVVLEOHWRHYDOXDWHWKHSRWHQWLDO
RI WKHVH WKUHHDFWLRQV$QDO\VLVRI WKHZDUPVXPPHUVHDVRQUHYHDOV WKDW WKH UHIUHVKLQJUROHRIZDWHURQO\RFFXUVGXULQJ
GD\WLPH WKHHIIHFWRIEULJKW VXUIDFHV FRQFUHWHYHUVXVELWXPHQRQ WKHDLU WHPSHUDWXUH LVRQO\D IHZ WHQWKVRIDGHJUHHZKLOH
YHJHWDWLRQRIIHUV WKH ODUJHVW UHIUHVKLQJSRWHQWLDO ,WVPDJQLWXUH LV DERXW &ZKHQ WKH HDUO\QLJKW8+, LVZHOO GHYHORSHG LH
ZDUPVXQQ\DQGFDOPZHDWKHUXQGHUDQWLF\FORQLFFRQGLWLRQV

.H\ZRUGV8+,YHJHWDWLRQZDWHUDOEHGR

,QWURGXFWLRQ
'DQVXQFRQWH[WHGHUpFKDXIIHPHQWFOLPDWLTXHHWGHFURLVVDQFHXUEDLQHOHVHIIHWVLQGpVLUDEOHV

GHVÌORWVGH&KDOHXU8UEDLQ,&8GHYLHQQHQWGHVHQMHX[PDMHXUVSRXUQRPEUHGDJJORPpUDWLRQV
/HVWUHVVWKHUPLTXHFRPELQDQWFDQLFXOHHW,&8VDYqUHHQHIIHWrWUHHQFRUHSOXVLPSRUWDQWTXHOD
VRPPH GHV GHX[ WHUPHV /L HW %RX=HLG  'HX[ VWUDWpJLHV G¶DGDSWDWLRQ SHXYHQW rWUH
HQYLVDJpHVFOLPDWLVHUOHVEkWLPHQWVHWLQYLWHUODSRSXODWLRQjUHVWHUjO¶LQWpULHXURXELHQUpGXLUH
O¶,&83RXUUpGXLUHO¶,&8HWV¶LQVFULUHGDQVXQHSROLWLTXHGHGpYHORSSHPHQWGXUDEOHWURLVOHYLHUV
VRQW LGHQWLILpV MRXHU VXU O¶DOEpGRGHV VXUIDFHV HW UHQIRUFHU ODSUpVHQFH G¶pOpPHQWVYpJpWDX[HW
DTXDWLTXHV $ QRWHU TXH FHV GHX[ GHUQLHUV OHYLHUV VRQW pJDOHPHQW LGHQWLILpV GDQV OH FDGUH GX
GpYHORSSHPHQW GHV WUDPHV YHUWHV HW EOHXHV &RORPEHUW HW %RXGHV  'pYHORSSHU OHV
pOpPHQWV YpJpWDOLVpV HW DTXDWLTXHV SHUPHWWUDLW HQ RXWUH GH IDYRULVHU OD ELRGLYHUVLWp (O -DL HW
3UXQHDX$ILQGpYLWHU WRXWHPDODGDSWDWLRQHWGHSURFpGHUjGHVDGDSWDWLRQV VDQV UHJUHW
+DOOHJDWWHLOHVWLQGLVSHQVDEOHG¶pSURXYHUSUpDODEOHPHQWOHIIHWSRWHQWLHOGHFKDFXQHGHV
DGDSWDWLRQVHQYLVDJpH/HUpVHDXGHVRQGHVWKHUPLTXHVGpSOR\pHVVXUO¶DJJORPpUDWLRQGX*UDQG
'LMRQSHUPHWHQFHODGHSURGXLUHGHVLQIRUPDWLRQVVXUOHVTXHOOHVV¶DSSX\HU





7KqPH&OLPDWXUEDLQ


'RQQpHVHWPpWKRGHV
(QOHUpVHDX0867$5'LMRQGH/DSSDUHQWHWDODpWpSRUWpjVWDWLRQV)LJ

&KDTXHVWDWLRQHVWFRQVWLWXpHGXQHVRQGH+2%23URYSODFpHGDQVXQDEUL056$IL[pjP
GXVRODYHFXQHSDWWHSURORQJpHVXUXQFDQGpODEUHF{WpVXGOHPRLQVDIIHFWpSRVVLEOHSDUGHV
RPEUHV SRUWpHV 4XDWUH LQGLFHV VRQW pODERUpV ©,&8ª HVW OD GLIIpUHQFH HQWUH OD PR\HQQH GH
WHPSpUDWXUHGHTXDWUHVWDWLRQVGHFHQWUHYLOOHHWFHOOHGHTXDWUHVWDWLRQVUXUDOHV©9pJpWDWLRQªHVW
ODGLIIpUHQFHGH WHPSpUDWXUHHQWUHXQSDUFXUEDLQGHKD3DUFGH OD&RORPELqUHHWXQH]RQH
UpVLGHQWLHOOHSURFKH©(DXªHVWODGLIIpUHQFHHQWUHXQHVWDWLRQDXERUGGHO¶HDXOHVKDGXSRUW
GXFDQDOGH%RXUJRJQHHWXQH]RQHUpVLGHQWLHOOHSURFKH(QILQ©$OEpGRªHVWODGLIIpUHQFHHQWUH
GHX[VWDWLRQVVLWXpHVjPO¶XQHGHO¶DXWUHVXUO¶HVSODQDGHGHODJDUHUHVSHFWLYHPHQWDXGHVVXV
GHEpWRQGpVDFWLYpFKHPLQHPHQWSLpWRQjSUR[LPLWpG¶XQHYRLHGHWUDPZD\GHFRXOHXUFODLUHHW
GHELWXPHSDUNLQJSRXUYpKLFXOHVSOXVVRPEUH

&HVTXDWUHLQGLFHVVRQWpODERUpVDILQGHGRQQHUGHVRUGUHVGHJUDQGHXUVGHVSRWHQWLHOVRIIHUWV
SDU OHV WURLV OHYLHUV TXH VRQW OD YpJpWDOLVDWLRQ OD SUpVHQFH G¶HDX HW OH U{OH GH O¶DOEpGR &HV
SRWHQWLHOV VRQW H[DPLQpV HQ PR\HQQH DX FRXUV GHV  PRLV GH O¶DQQpH DLQVL TX¶HQ YDOHXUV
PD[LPDOHV DX FRXUVGXSULQWHPSV HWGH O¶pWp ,OV VRQWPLV HQ UHODWLRQDYHF OHVFRQGLWLRQV
PpWpRURORJLTXHV IRXUQLHV SDU 0pWpR )UDQFH &HOOHVFL VRQW PHVXUpHV j OD VWDWLRQ GH 'LMRQ
/RQJYLF)LJRXLVVXHVGHVUpDQDO\VHV6$)5$16RXEH\URX[HWDO


)LJXUH/HUpVHDXGHVWDWLRQV0867$5'LMRQHWODGpWHUPLQDWLRQGHLQGLFHV

5pVXOWDWV
6XU GHX[ DQQpHV GH PHVXUHV  ±  OHV TXDWUH LQGLFHV SUpVHQWHQW GHV

YDOHXUVPD[LPDOHVDXSULQWHPSVHWHQpWp)LJ,&8\HVWGHO¶RUGUHGHj&FRQWUHj
&HQDXWRPQHHWHQKLYHU/HV ,&8PR\HQVSULQWDQLHUVHWHVWLYDX[FRPSULVHQWUHHW&
VRQW FRQIRUPHV j FH TXL HVW REVHUYp GDQV GHV YLOOHV GX 5R\DXPH8QL WHOOHV TX¶eGLPERXUJ



$FWHVGX;;;qPHFROORTXHGHO¶$VVRFLDWLRQ,QWHUQDWLRQDOHGH&OLPDWRORJLH6ID[MXLOOHW





3O\PRXWK0DQFKHVWHURX%ULVWRO(PPDQXHOHWDOSOXVJUDQGHVPDLVPRLQVHQVROHLOOpHV
TXH'LMRQ/¶LQGLFH9pJpWDWLRQGpSDVVH&G¶DYULOjVHSWHPEUH/HVHIIHWVSRWHQWLHOVPR\HQV
GH O¶HDX HW GH O¶DOEpGR VXU OD WHPSpUDWXUH GH O¶DLU VRQW UpGXLWV )LJ  /¶HDX j O¶LPDJH GHV
RFpDQVDXQHIIHWRSSRVpHQWUHO¶KLYHUHIIHWDGRXFLVVDQWHWO¶pWpHIIHWUDIUDvFKLVVDQW


)LJXUH0R\HQQHVPHQVXHOOHVGHVLQGLFHV

/HV YDOHXUV KRUDLUHV GHV TXDWUH LQGLFHV WpPRLJQHQW G¶XQ U\WKPH GLXUQH PDUTXp HW
FDUDFWpULVWLTXH2NH/HVFRQWUDVWHVVRQWIDLEOHVHQMRXUQpH,OVGHYLHQQHQWVRXGDLQHPHQW
IRUWVDXFRXFKHUGXVROHLOSXLVV¶DWWpQXHQWOHQWHPHQWWRXWDXORQJGHODQXLW)LJ$QRWHUTX¶HQ
PDWLQpH9pJpWDWLRQHW$OEpGRWpPRLJQHQWG¶HIIHWVRSSRVpVjOHXUSURSUHHIIHWPR\HQ/¶HIIHWGH
O¶HDX VH VLQJXODULVHGHV GHX[DXWUHV(QHIIHW RSSRVDQW WRXMRXUV j O¶LPDJHG¶XQRFpDQGRXFHXU
QRFWXUQHHWIUDvFKHXUGLXUQHODSUpVHQFHG¶HDXHQYLOOHQRQVHXOHPHQWQ¶DWWpQXHSDVPDLVWHQGUDLW
PrPHjUHQIRUFHUO¶,&8QRFWXUQH


)LJXUH0R\HQQHVKRUDLUHVGHVLQGLFHVDYULO±VHSWHPEUH

6XU OD VDLVRQ FKDXGH   DYULO DX  VHSWHPEUH OHV YDOHXUV TXRWLGLHQQHV GHV TXDWUH
LQGLFHVVRQWpODERUpHVHQDJUpJHDQW OHVTXDWUHKHXUHV KSHQGDQW OHVTXHOOHV OHVFRQWUDVWHV
WKHUPLTXHV VRQW OHV SOXV IRUWV )LJ  ,&8 DWWHLQW DORUV UpJXOLqUHPHQW GHV YDOHXUV GH &YRLU
PrPH&IRLVGDQVODVDLVRQ$X[PrPHVPRPHQWV9pJpWDWLRQGpSDVVH&HWSHXWDWWHLQGUH
&/HVHIIHWVG¶$OEpGRHWG¶(DXUHVWHQWPRGpUpV


)LJXUH9DOHXUVTXRWLGLHQQHVGHVLQGLFHVDYULO±VHSWHPEUH



7KqPH&OLPDWXUEDLQ


3RXUFRPSDUHUOHVPDJQLWXGHVHWREVHUYHUOHVFRUUHVSRQGDQFHVWHPSRUHOOHV OHVYDOHXUVKRUDLUHV
GHVTXDWUHLQGLFHVVRQWUHSUpVHQWpHVVXUXQHPrPHpFKHOOH)LJ,&8FRPPHHIIHWVSRWHQWLHOV
GH OD YpJpWDWLRQ GH O¶HDX HW GH O¶DOEpGR DSSDUDLVVHQW FRPPH pWDQW LQWHUPLWWHQWV (Q FHOD OHV
PR\HQQHV KRUDLUHV TXRWLGLHQQHV RXPHQVXHOOHV VRQW GHVPpWULTXHV SHX DSSURSULpHV ORUVTX¶LO
V¶DJLW GH UpIOpFKLU VXU OHV DVSHFWV LQGpVLUDEOHV GH O¶,&8TXL Q¶LQWHUYLHQQHQW TXH TXHOTXHV QXLWV
G¶pWp%LHQTXHQRQPDUTXpSDUGHYpULWDEOHFDQLFXOHO¶pWpDFRQQXTXHOTXHVQXLWVFKDXGHV
/DWHPSpUDWXUHQRFWXUQHDSXrWUHLQFRQIRUWDEOHjRQ]HUHSULVHVOHVHW
MXLOOHWOHVHWDRWDLQVLTXHOHVHSWHPEUH/RUVGHFHVRQ]HQXLWVjODVWDWLRQ0pWpR
)UDQFHGH'LMRQ/RQJYLFODWHPSpUDWXUHQ¶HVWSDVGHVFHQGXHHQGHVVRXVGH&$FHODV¶DMRXWH
XQGLIIpUHQWLHOGHj&OLpjO¶,&8)LJD



)LJXUH9DOHXUVKRUDLUHVGHVLQGLFHVDYULO±VHSWHPEUH

$QRWHUTXLOQ\DSDVV\VWpPDWLTXHPHQWFRUUHVSRQGDQFHHQWUHQXLWVFKDXGHVHWIRUW,&8/RUV
GH OpSLVRGH FKDXG GX  MXLOOHW O,&8 HVW IRUW GH ORUGUH GH & (Q UHYDQFKH OHV 
MXLOOHWODWHPSpUDWXUHQRFWXUQHGXFHQWUHYLOOHQDpWpSOXVpOHYpHTXHGH&/RUVGHFHVPrPHV
RQ]HQXLWVRQSHXWREVHUYHUO¶HIIHWGHODYpJpWDWLRQ)LJF'DQVOHSDUFGHOD&RORPELqUHFHW
HIIHWDpWpPD[LPDOORUVGHVPrPHVQXLWVHWMXLOOHW(QGpEXWGHQXLWODWHPSpUDWXUHHVW
YRLU & LQIpULHXUH j FHOOH REVHUYpH j TXHOTXHV FHQWDLQHV GH PqWUHV QRQ ORLQ GH OD ULYLqUH
pJDOHPHQWUXHGX*RXJHRQ
$ILQGHFRPSUHQGUHOHFDUDFWqUHLQWHUPLWWHQWGHFHVSKpQRPqQHVOHVYDOHXUVTXRWLGLHQQHVGHV

TXDWUHLQGLFHVSRXUUDSSHOPR\HQQHVGHVYDOHXUVKRUDLUHVVXUODWUDQFKHKKVRQWFRUUpOpHV
DX[FRQGLWLRQVPpWpRURORJLTXHVTXLRQWSUpYDOXGDQV O¶DSUqVPLGL FDOFXOpHV VXU OD WUDQFKHVL[
KRUDLUHKK3RXUIDFLOLWHUOHVFRPSDUDLVRQVOHVFRUUpODWLRQVRQWpWpFDOFXOpHVVXUOHVYDOHXUV
RSSRVpHVGHVWURLVLQGLFHVIUDvFKLVVDQWV9pJpWDWLRQ(DXHW$OEpGR
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/HIDLWTXHOHVFRUUpODWLRQVVRLHQWTXDVLV\VWpPDWLTXHPHQWGHPrPHVLJQHKRUPLVDYHFYHQW
]RQDOHWKXPLGLWpVSpFLILTXHFRQILUPHTXHO¶HIIHWUDIUDvFKLVVDQW LQWHUYLHQWELHQGDQVOHVPrPHV
FRQGLWLRQVTXHFHOOHVFRQGLWLRQQDQWOHGpYHORSSHPHQWG¶XQ,&8$'LMRQ/RQJYLFRXDXSRLQWGH
JULOOH 6$)5$1 FRUUHVSRQGDQW FHV FRQGLWLRQV VRQW IRUWH LQVRODWLRQ H[FHOOHQWH YLVLELOLWp
UD\RQQHPHQW JOREDO HW WHPSpUDWXUHV pOHYpHV SDU IRUWH SUHVVLRQ IRUWHV pYDSRWUDQVSLUDWLRQV
SRWHQWLHOOHHWUpHOOH)LJ$FRQWUDULROHVYDOHXUVGHSUpFLSLWDWLRQGHUXLVVHOOHPHQWG¶KXPLGLWp
GDQV OH VRO HW G¶KXPLGLWp UHODWLYH GH O¶DLU VRQW IDLEOHV /H YHQWPpULGLHQ HVW IDLEOH pJDOHPHQW
/¶HQVHPEOHSHXWVHUpVXPHUSDUEHDXWHPSVFKDXGHWHQVROHLOOpSDUWHPSVFDOPHVRXVFRQGLWLRQV
DQWLF\FORQLTXHV/¶DOEpGRVHPEOHDYRLUXQFRPSRUWHPHQWOpJqUHPHQWGLIIpUHQWGHVDXWUHVLQGLFHV
0DLVFRPPHLQGLTXpSDUODFRUUpODWLRQDYHFOHYHQW]RQDOFHVFRUUpODWLRQVVSpFLILTXHVVRQWSHXW
rWUHOLpHVjGHVpFRXOHPHQWVG¶DLUjPLFURpFKHOOHVHSURGXLVDQWVXUO¶HVSODQDGHGHODJDUHHWQRQ
DWWULEXDEOHVjODFRXOHXUGHVVXUIDFHVHQWDQWTXHWHOOH



)LJXUH  &RUUpODWLRQV HQWUH YDOHXUV TXRWLGLHQQHV KK GHV TXDWUH LQGLFHV HW GHV FRQGLWLRQVPpWpRURORJLTXHV
KKVXUODSpULRGHDYULO±VHSWHPEUH

&RQFOXVLRQ
/H UpVHDX0867$5'LMRQ GRQQH TXHOTXHV LQGLFDWLRQV HQ WHUPHV GH OHYLHUV GDGDSWDWLRQ DX

FKDQJHPHQWFOLPDWLTXHHWGHOHXUVSRWHQWLHOVUHVSHFWLIV'pYHORSSHUODSUpVHQFHGHOHDXORUVTXH
FHOD HVW SRVVLEOH QH SHXW UpGXLUH O,&8 QRFWXUQH /HIIHW UDIUDvFKLVVDQW GH OHDX HVW VWULFWHPHQW
GLXUQH -RXHU VXU ODOEpGR HQ UHPSODoDQW GHV VXUIDFHV VRPEUHV W\SH ELWXPH SDU GHV VXUIDFHV
FODLUHV W\SH EpWRQ GpVDFWLYp RSpUDWLRQ IUpTXHPPHQW UpDOLVpH SDU OHV DJJORPpUDWLRQV GDQV OH
FDGUH GH UpDIIHFWDWLRQV GH YRLULH SHUPHW GH UpGXLUH O,&8 0DLV WUqV SHX &HV RSpUDWLRQV QH
SHXYHQWrWUHHQYLVDJpHVFRPPHH[FOXVLYHPHQWGHVWLQpHVjUpGXLUHODWHPSpUDWXUHHWjDPpOLRUHUOH
FRQIRUWWKHUPLTXH/HSULQFLSDOOHYLHUGDFWLRQUpVLGHGDQVODYpJpWDOLVDWLRQ'DQVXQSDUFXUEDLQ
GHKDO¶HIIHWGHO,&8DTXDVLGLVSDUX&UpHUGHVSDUFVGHFHWWHWDLOOHQHVWSDVUpDOLVWHPDLVOHXU
SUpVHQFHPHUFLDX[JpQpUDWLRQVSDVVpHVSHUPHWGHPHVXUHUFHTXHODYpJpWDWLRQSHXWDSSRUWHUHQ
YLOOHHQWHUPHVGHFRQIRUWWKHUPLTXH&HODSHXWDXVVLGRQQHUGHVLGpHVDX[DPpQDJHXUVSRXUTXH
ODYpJpWDWLRQHQYLOOHQHVHOLPLWHSDVDX[SDUFVHWjTXHOTXHVDOLJQHPHQWVGDUEUHVOHORQJGHOD
YRLULH&HODQpFHVVLWHSUpDODEOHPHQWGHPLHX[FRPSUHQGUHOHVHIIHWVGHODVXUIDFHGHODKDXWHXU



7KqPH&OLPDWXUEDLQ


KHUEDFpHV EXLVVRQV DUEUHV HW GH OD IRUPH ERVTXHWV DOLJQHPHQWV IUDFWDO GHV pOpPHQWV
YpJpWDX[

/HV PHVXUHV LQ VLWX VL ULJRXUHXVHV HW ILDEOHV VRLHQWHOOHV SRVHQW OD TXHVWLRQ GH OD
WUDQVSRVDELOLWp GHV UpVXOWDWV /HV TXDWUH LQGLFHV pODERUpV VLOV GpFULYHQW ELHQ GHV HIIHWV ORFDX[
VRQWLOVDGDSWpVSRXUGpILQLUGHVRUGUHVGHJUDQGHXUVDSSOLFDEOHVHQWRXWSRLQWGHODJJORPpUDWLRQ"
3RXUYpULILHUFHFLSOXW{WTXHGHPXOWLSOLHUj OLQILQL OHVSRLQWVGHPHVXUHRQSHXW UHFRXULUj OD
PRGpOLVDWLRQ8QH[HUFLFHGHFHW\SHDpWpUpDOLVpFRQFHUQDQWODOEpGR9DLUHW/HVUpVXOWDWV
VRQWHQDFFRUGDYHFFHTXLHVWREVHUYpOHSRWHQWLHOUDIUDvFKLVVDQWGHODOEpGRHVWOLPLWpjTXHOTXHV
GL[LqPHVGHGHJUpV'HVVLPXODWLRQVGHFHW\SHVRQWHQFRXUVFRQFHUQDQWOHIIHWGXYpJpWDO8QH
PLVH HQ HDXGH'LMRQ QHVW SDV SURJUDPPpH 'HV VFpQDULRV GH FURLVVDQFH HW GpYROXWLRQ GH OD
PRUSKRORJLHXUEDLQHLQWpJUDQWRXQRQSOXVGHYpJpWDOVRQWHQFRXUVGpODERUDWLRQ'HVWUDYDX[
FRQGXLWVVXU6WUDVERXUJPRQWUHQWTXHFHVpYROXWLRQVGHYUDLHQWYUDLVHPEODEOHPHQWrWUHPDMHXUHV
SRXULQIOpFKLUGHPDQLqUHVLJQLILFDWLYHO,&8.RKOHUHWDO

5HPHUFLHPHQWV

/HVDXWHXUVUHPHUFLHQW0pWpR)UDQFHSRXUODPLVHjGLVSRVLWLRQGHVGRQQpHVFRQYHQWLRQDYHFOXQLYHUVLWp
GH%RXUJRJQHO$'(0(ODPpWURSROHGX*UDQG'LMRQHW$OWHUUH%RXUJRJQHSRXUOHXUVRXWLHQ

%LEOLRJUDSKLH
&RORPEHUW0%RXGHV3$GDSWDWLRQDX[FKDQJHPHQWVFOLPDWLTXHVHQPLOLHXXUEDLQHWDSSURFKH
JOREDOHGHVWUDPHVYHUWHV9HUWLJR+RUVVpULH

(PPDQXHO 5 .UJHU (  8UEDQ KHDW LVODQG DQG LWV LPSDFW RQ FOLPDWH FKDQJH UHVLOLHQFH LQ D
VKULQNLQJFLW\7KHFDVHRI*ODVJRZ8.%XLOGLQJDQG(QYLURQPHQW

GH/DSSDUHQW%5RX[ -5LFKDUG< 3RKO%%LHQW]6&RGHW+DFKH2'XPDLWUH)7RXVVDLQW+
7LVVRW$& 7KpYHQLQ' 7KpYHQLQ7 0HVXUHV GH OD WHPSpUDWXUH HW VSDWLDOLVDWLRQ GH OvORW GH
FKDOHXUXUEDLQj'LMRQ$FWHVGX;;9,,,H&ROORTXHGHO¶$VVRFLDWLRQ,QWHUQDWLRQDOHGH&OLPDWRORJLH/LqJH


(O-DL%3UXQHDX')DYRULVHUODUHVWDXUDWLRQGHODELRGLYHUVLWpHQPLOLHXXUEDLQOHVIDFWHXUVGH
UpXVVLWHGDQVOHFDGUHGHTXDWUHSURMHWVGHUHVWDXUDWLRQ9HUWLJR

+DOOHJDWWH6$GDSWDWLRQ WR&OLPDWHFKDQJH'RQRWFRXQWRQFOLPDWHVFLHQWLVWV WRGR\RXUZRUN
5HJ0DUNHWV&HQWHU5HODWHG3XEOLFDWLRQ

.RKOHU 0 7DQQLHU & %ORQG 1 $JXHMGDG 5 &ODSSLHU $  ,PSDFWV RI VHYHUDO XUEDQVSUDZO
FRXQWHUPHDVXUHV RQ EXLOGLQJ VSDFH KHDWLQJ HQHUJ\ GHPDQGV DQG XUEDQ KHDW LVODQG LQWHQVLWLHV$ FDVH
VWXG\8UEDQ&OLPDWHKWWSG[GRLRUJMXFOLP

/L ' %RX=HLG (  6\QHUJLVWLF ,QWHUDFWLRQV EHWZHHQ8UEDQ+HDW ,VODQGV DQG +HDW:DYHV 7KH
,PSDFWLQ&LWLHV,V/DUJHUWKDQWKH6XPRI,WV3DUWV-RXUQDORI$SSOLHG0HWHRURORJ\DQG&OLPDWRORJ\


2NH 75  7KH HQHUJHWLF EDVLV RI WKH 8UEDQ +HDW ,VODQG 4XDUWHUO\ -RXUQDO RI WKH 5R\DO
0HWHRURORJLFDO6RFLHW\

6RXEH\URX[-00DUWLQe)UDQFKLVWHJX\/+DEHWV)1RLOKDQ-%DLOORQ05HJLPEHDX)9LGDO-
3 /H0RLJQH 3 0RUHO  6  6DIUDQ,VED0RGFRX 6,0 8Q RXWLO SRXU OH VXLYL
K\GURPpWpRURORJLTXHRSpUDWLRQQHOHWOHVpWXGHV/D0pWpRURORJLH

9DLUHW78UEDQLVPHHWvORWGHFKDOHXUXUEDLQPpFDQLVPHHWOHYLHUVG¶DFWLRQ0pPRLUHGH0DVWHU
'LMRQSS


