
O*dqrpdolh gx Vxshu Erzo hw oh
frpsruwhphqw udwlrqqho ghv lqyhvwlvvhxuv1

Fkulvwrskh Pruho
Gluhfwlrq gh od Suìylvlrq�hw Xqlyhuvlwì gh Sdulv0Gdxsklqh|

Rfwreuh 4<<<

Uìvxpì

Oh Vxshu Erzo hvw o*ìyìqhphqw vsruwli dqqxho dx{ Hwdwv0Xqlv/ txl

rssrvh hq �qdoh/ ohv suhplhuv gh fkdfxqh ghv ghx{ oljxhv gh irrwedoo

dpìulfdlq +od Qdwlrqdo Irrwedoo Frqihuhqfh QIF hw o*Dphulfdq Irrw0

edoo Frqihuhqfh DIF,1 Ru/ vhorq fhuwdlqv dqdo|vwhv gh pdufkì/ o*lvvxh

gh od �qdoh dxudlw xq frqwhqx suìglfwli gh od yduldwlrq gx pdufkì

dpìulfdlq1 Nuxhjhu hw Nhqqhg| +4<<3, rqw ìwxglì g*xq srlqw gh yxh

dfdgìpltxh fhwwh �dqrpdolh� hw rqw uhpdutxì txh od ylfwrluh g*xqh

ìtxlsh gh od QIF +uhvs1 DIF, ìwdlw h�hfwlyhphqw iruwhphqw fruuìoìh

dyhf xqh kdxvvh +uhvs1 xqh edlvvh, gx pdufkì dpìulfdlq1 Gdqv fhwwh

ìwxgh/ qrxv qxdqêrqv fh uìvxowdw = vxu od sìulrgh 4<9:04<<;/ rq qh

shxw v*dwwhqguh/ hq pr|hqqh/ tx*ã xqh uhqwdelolwì vxsìulhxuh oh mrxu

rxyuì vxlydqw vl f*hvw xqh ìtxlsh gh od QIF txl uhpsruwh od �qdoh1

Elhq ìylghpphqw/ o*lvvxh gx pdwfk q*d dxfxqh lq xhqfh ìfrqrpltxh>

fhshqgdqw/ gëv oruv tx*lo h{lvwh ghv lqyhvwlvvhxuv srxu dgdswhu ohxu

frpsruwhphqw ã fh uìvxowdw/ lo vh shxw txh ohxuv ruguhv g*dfkdw rx gh

yhqwh olìv dx uìvxowdw gh od �qdoh sduwlflshqw ã od yduldwlrq ghv frxuv

oh mrxu rxyuì vxlydqw1

�Plqlvwëuh gh o*Hfrqrplh/ ghv Ilqdqfhv hw gh o*Lqgxvwulh 0 Gluhfwlrq gh od Suìylvlrq 0

46</ uxh gh Ehuf| 0 Wìoìgrf 9:: 0 :88:5 Sdulv fhgh{ 45 0 Iudqfh 0 Who = +66, 4 86 4; ;8 ;8 0

Id{ = +66, 4 86 4; 69 53 0 H0pdlo = fkulvwrskh0dodlq1pruhoCsuhylvlrq1�qdqfhv1jrxy1iu 0 Fh

grfxphqw gh wudydlo q*hqjdjh txh vrq dxwhxu hw qh uh ëwh sdv od srvlwlrq gh od gluhfwlrq

gh od Suìylvlrq1
|F1H1U1H1J1 0 Sodfh gx Pduìfkdo gh Odwwuh0gh0Wdvvljq| 0 :8::8 Sdulv Fhgh{ 49
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4 Lqwurgxfwlrq

Fhuwdlqhv uìdfwlrqv ghv lqyhvwlvvhxuv shxyhqw q*dyrlu dxfxq olhq dyhf ohv irq0
gdphqwdx{ hw ohv frqglwlrqv gh o*dfwlylwì ìfrqrpltxh1 Ohv dqwlflsdwlrqv
shxyhqw whqlu gh od surskìwlh dxwruìdolvdwulfh hw ohv sduwlflsdqwv dx pdufkì
hqjudqjhu ghv sur�wv txl qh uh ëwhqw sdv qìfhvvdluhphqw ohv shuvshfwlyhv
ìfrqrpltxhv1 Xq h{hpsoh uìjxolëuhphqw flwì hvw fhoxl gx Vxshu Erzo Vwrfn

Pdunhw Suhglfwru1 Dx{ Hwdwv0Xqlv/ ohv uìvxowdwv gx Vxshu Erzo rqw srxu
fhuwdlqv lqyhvwlvvhxuv xqh ydohxu suìglfwlyh1 Oh Vxshu Erzo hvw o*ìyìqh0
phqw vsruwli dqqxho dx{ Hwdwv0Xqlv/ txl rssrvh hq �qdoh4/ ohv suhplhuv ghv
ghx{ oljxhv gh irrwedoo dpìulfdlq +od Qdwlrqdo Irrwedoo Frqihuhqfh QIF hw
o*Dphulfdq Irrwedoo Frqihuhqfh DIF,1 Od suhvvh ìfrqrpltxh hw ohv sxeolfd0
wlrqv vsìfldolvìhv +Vwrydoo oh suhplhu hq 4<;< gdqv oh Ilqdqfldo Zruog, rqw
vrxyhqw idlw dooxvlrq ã xqh wurxeodqwh fruuhvsrqgdqfh= hq h�hw/ rq d fxulhxvh0
phqw uhpdutxì txh oruvtx*xqh ìtxlsh gh od QIF jdjqdlw od �qdoh/ oh pdufkì
ghv dfwlrqv hquhjlvwudlw oh soxv vrxyhqw xqh kdxvvh gdqv o*dqqìh > hq uhydqfkh/
od ylfwrluh g*xqh ìtxlsh gh o*DIF vhudlw fruuìoìh dyhf xqh edlvvh gh o*lqglfh
gh pdufkì dpìulfdlq1

Nuxhjhu hw Nhqqhg| +4<<3, rqw h{dplqì fhwwh fxulhxvh fruuìodwlrq g*xq
srlqw gh yxh dfdgìpltxh1 Vxu od sìulrgh 4<9:04<;;/ oruvtx*xqh ìtxlsh gh od
QIF d uhpsruwì oh Vxshu Erzo/ o*lqglfh V)S833 sdu h{hpsoh d dxjphqwì
hq pr|hqqh gh 48/57(> hq uhydqfkh/ oruvtx*xqh ìtxlsh gh o*DIF d jdjqì/
o*lqglfh d edlvvì gh 43/<6( hq pr|hqqh1 Ru/ fhv pr|hqqhv vrqw dssduxhv
vwdwlvwltxhphqw vljql�fdwlyhv/ fh txl sodlgh hq idyhxu gh fhwwh dqrpdolh1 Hq0
vxlwh/ fhv dxwhxuv rqw whvwì od fdsdflwì suìglfwlyh gx idfwhxu Vxshu Erzo vxu
o*lqglfh gh pdufkì= dx uhjdug gx whvw gh Khqulnvvrq hw Phuwrq +4<;4,/ lov
rqw uhixvì o*k|srwkëvh qxooh gh �qrq fdsdflwì suìglfwlyh�1 Sdu dloohxuv/ fhwwh
dqrpdolh vhpeoh shuvlvwhqwh dx vhqv gh Uhljdqxp +4<;4,/ gdqv od phvxuh rü
od fdsdflwì suìglfwlyh hvw uhvwìh uhodwlyhphqw frqvwdqwh vxu wrxwh od sìulrgh
g*revhuydwlrq1 Soxv hqfruh/ lov rqw prqwuì tx*xqh vwudwìjlh g*lqyhvwlvvhphqw
dfwlyh d|dqw h{sorlwìh vxu od sìulrgh 4<9:04<;; fhwwh dqrpdolh/ dxudlw vx0
shuirupì ohv ehqfkpdunv +hq o*rffxuhqfh o*lqglfh V)S833, pdojuì ohv iudlv gh
wudqvdfwlrq1 Nuxhjhu hw Nhqqhg| +4<<3, rqw sursrvì ghx{ h{solfdwlrqv ã fhwwh
dqrpdolh = vrlw od fruuìodwlrq uhoëyh gx vlpsoh kdvdug > vrlw fh skìqrpëqh
shuvlvwh sdufh tx*xq qrpeuh vx!vdqw g*lqyhvwlvvhxuv furlhqw hq od fdsdflwì
suìglfwlyh gx Vxshu Erzo Vwrfn Pdunhw Suhglfwru1 Srxu ìwd|hu fh ghuqlhu

4Oh pdwfk d wudglwlrqqhoohphqw olhx xq glpdqfkh/ �q mdqylhu1
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udlvrqqhphqw/ ohv ghx{ xqlyhuvlwdluhv rqw ìwxglì oh frpsruwhphqw gh o*lqglfh
dx ohqghpdlq gx pdwfk= od uhqwdelolwì gh o*lqglfh/ dsuëv xqh ylfwrluh g*xqh
ìtxlsh gh od QIF/ h{fëgh vljql�fdwlyhphqw gh 8; ã <7 srlqwv gh edvh od
uhqwdelolwì gh o*lqglfh dsuëv xqh ylfwrluh g*xqh ìtxlsh dssduwhqdqw ã o*DIF1

Lo qrxv hvw dssdux lqwìuhvvdqw/ txhotxhv dqqìhv dsuëv o*ìwxgh gh Nuxhjhu
hw Nhqqhg| +4<<3,/ gh idluh udslghphqw oh srlqw vxu fhwwh �dqrpdolh�1

5 Uìh{dphq gh o*dqrpdolh gx VPES

Oh wdeohdx fl0ghvvrxv uhwudfh ohv uìvxowdwv gh o*ìsuhxyh txl h{lvwh ghsxlv 4<9:1
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Wdeohdx 4 = Ohv uìvxowdwv gx Vxshu Erzo ghsxlv 4<9:5

Gdwh Htxls h yd lqtxhxu Oljxh Htxls h yd lqfxh O ljxh Vfruh Uhqwde lolwì gx Uhqwdelolwì gx GML

GML vxu o*dqqìh oh mrxu rxyuì vx lydqw

4823429: J uhhq Ed| Sdfnhuv QIF Ndqvdv F lw| Fklh i DIF 68043 48/53( 03 /56(

4723429; J uhhq Ed| Sdfnhuv QIF Rdnodqg Udlghuv DIF 66047 7 /5:( 03 /9<(

4523429< Qhz \run Mhwv DIF Edowlpruh Frowv QIF 490: 048 /4<( 03 /59(

442342:3 Ndqvdv F lw| Fklh i DIF Plqqhvrwd Y ln lqjv QIF 560: 7 /;5( 03 /<8(

4:2342:4 Edowlpruh Udyhqv DIF Gdoodv Frzer|v QIF 49046 9 /44( 3/58(

492342:5 Gdoodv F rzer|v QIF Pldp l Grosklqv DIF 5706 47/8;( 3/7<(

472342:6 P ldp l Grosklqv DIF Zdvklqjwrq Uhgvn lqv QIF 470: 049 /8;( 04 /65(

462342:7 P ldp l Grosklqv DIF Plqqhvrwd Y ln lqjv QIF 570: 05: /8:( 03 /48(

452342:8 Slwwvexujk Vwhhohuv DIF Plqqhvrwd Y ln lqjv QIF 4909 6;/65( 03 /:3(

4;2342:9 Slwwvexujk Vwhhohuv DIF Gdoodv Frzer|v QIF 5404: 4:/;9( 4/85(

3<2342:: Rdnodqg Udlghuv DIF Plqqhvrwd Y ln lqjv QIF 65047 04: /5:( 3/6;(

482342:; Gdoodv F rzer|v QIF Ghqyhu Eurqfrv DIF 5:043 06/48( 03 /84(

542342:< Slwwvexujk Vwhhohuv DIF Gdoodv Frzer|v QIF 68064 7 /4<( 3/45(

532342;3 Slwwvexujk Vwhhohuv DIF Orv Dqjhohv Udpv QIF 6404< 47/<6( 3/98(

582342;4 Rdnodqg Udlghuv DIF Sklodgh oskld Hdj ohv QIF 5:043 0</56( 03 /47(

572342;5 Vdq Iudqflvfr 7<huv QIF Flqf lqqdwl Ehqjdov DIF 59054 49/93( 03 /5:(

632342;6 Zdvklqjwrq Uhgvn lqv QIF Pldp l Grosklqv DIF 5:04: 53/5:( 4/36(

552342;7 Orv dqjhohv Udlghuv DIF Zdvklqjwrq Uhgvn lqv QIF 6;0< 06/:7( 04 /49(

532342;8 Vdq Iudqflvfr 7<huv QIF Pldp l Grosklqv DIF 6;049 5:/99( 5/::(

592342;9 Fklfdjr E hduv QIF Qhz Hqjodqg Sdwulrwv DIF 79043 55/8;( 3/83(

582342;: Qhz \run J ldqwv QIF Ghqyhu Eurqfrv DIF 6<053 5 /59( 3/5:(

642342;; Zdvklqjwrq Uhgvn lqv QIF Ghqyhu Eurqfrv DIF 75043 44/;8( 03 /9<(

552342;< Vdq Iudqflvfr 7<huv QIF Flqf lqqdwl Ehqjdov DIF 53049 59/<9( 03 /:9(

5;2342<3 Vdq Iudqflvfr 7<huv QIF Ghqyhu Eurqfrv DIF 88043 07/67( 03 /56(

5:2342<4 Qhz \run J ldqwv QIF Ex�dor E loov DIF 5304< 53/65( 03 /4<(

592342<5 Zdvklqjwrq Uhgvn lqv QIF Ex�dor E loov DIF 6:057 7 /4;( 3/57(

642342<6 Gdoodv F rzer|v QIF Ex�dor E loov DIF 8504: 46/:5( 3/9:(

632342<7 Gdoodv F rzer|v QIF Ex�dor E loov DIF 63046 5 /47( 3/;6(

5<2342<8 Vdq Iudqflvfr 7<huv QIF Vdq G lhjr Fkdujhuv DIF 7<059 66/78( 03 /9:(

5;2342<9 Gdoodv F rzer|v QIF Slwwvexujk Vwhh ohuv DIF 5:04: 59/34( 3/96(

592342<: J uhhq Ed| Sdfnhuv QIF Qhz Hqjodqg Sdwulrwv DIF 68054 55/97( 03 /86(

582342<; Ghqyhu Eurqfrv DIF Juhhq Ed| Sdfnhuv QIF 64057 49/43( 3/49(r

5Ohv uìvxowdwv ghv pdwfkv rqw ìwì rewhqxv vxu oh vlwh gh od Qdwlrqdo Irrwedoo Ohdjxh

kwws=22zzz1q 1frp1
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Gdqv uhvshfwlyhphqw 56 hw 55 fdv/ vxu ohv 65 revhuydwlrqv grqw rq glvsrvh/
o*lvvxh gx pdwfk hvw h�hfwlyhphqw fruuìoìh dyhf oh frpsruwhphqw gh o*lqglfh
Grz Mrqhv Lqgxvwuldov hw fhoxl gx V)S8331 Vl rq fkrlvlw gh uhwhqlu/ ã o*lq0
vwdu gh Nuxhjhu hw Nhqqhg| +4<<3,/ od qrphqfodwxuh QIF2DIF txl suìydodlw
dydqw fhuwdlqv fkdqjhphqwv lqwhuyhqxv hq 4<:36/ 5; revhuydwlrqv vxu 65 vrqw
fruuìoìhv dyhf od yduldwlrq gx Grz Mrqhv/ wdqglv txh 5: revhuydwlrqv vrqw
fruuìoìhv dyhf od yduldwlrq gx V)S8331 Hq g*dxwuhv whuphv/ uhwhqlu od frp0
srvlwlrq ghv oljxhv dydqw 4<:3/ shuphw g*dmrxwhu 8 revhuydwlrqv hq idyhxu gh
o*dqrpdolh/ hw fhfl txho txh vrlw o*lqglfh uhwhqx1 F*hvw srxutxrl/ ohv whvwv txl
vxlyhqw/ vhurqw h�hfwxìv vxu od edvh ghv ghx{ qrphqfodwxuhv/ fhooh dydqw hw
fhooh dsuëv 4<:31

514 Whvwv gh frpsdudlvrq hw gh gl�ìuhqfh gh ghx{pr|hqqhv

D o*lqvwdu gh Nuxhjhu hw Nhqqhg| +4<<3,/ rq glvwlqjxh gdqv xq suhplhu whpsv/
ohv dqqìhv fruuhvsrqgdqw ã xqh ylfwrluh g*xqh ìtxlsh gh od QIF gh fhoohv
fruuhvsrqgdqw ã xqh ylfwrluh gh o*DIF1 Hqvxlwh/ rq fdofxoh srxu fhv ghx{
vrxv0jurxshv/ od yduldwlrq hq pr|hqqh vxu o*dqqìh hw srxu oh mrxu rxyuì vxly0
dqw ghv lqglfhv GML hw V)S8331 Frpph frqyhqx/ qrxv h�hfwxrqv ohv whvwv ã
sduwlu gh od qrphqfodwxuh dydqw 4<:3 hw fhooh dsuëv 4<:31

Vl rq uhwlhqw od qrphqfodwxuh ghv oljxhv dydqw od ixvlrq lqwhuyhqxh hq
4<:3/ ohv lqglfhv GML hw V)S833 rqw dxjphqwì hq pr|hqqh gh 48/4( hw
48/9( dsuëv xqh ylfwrluh gh od QIF/ doruv tx*lov rqw edlvvì uhvshfwlyhphqw
gh ;/9( hw 9/7( dsuëv xqh ylfwrluh gh o*DIF1 Od yduldwlrq ghv lqglfhv hvw
ìjdohphqw v|pìwultxh oh oxqgl rxyuì vxlydqw od �qdoh= hq pr|hqqh/ ohv lqglfhv
rqw dxjphqwì gh 3/4<( dsuëv xqh ylfwrluh g*xqh ìtxlsh dssduwhqdqw ã od
QIF/ pdlv lov rqw edlvvì hqwuh 3/76( hw 3/86( dsuëv xqh ylfwrluh gh o*DIF1
Vl rq uhwlhqw od frpsrvlwlrq ghv oljxhv hq yljxhxu ghsxlv 4<:3/ ohv ruguhv gh
judqghxu vrqw ã shx suëv ohv píphv srxu oh vrxv0jurxsh �ylfwrluh g*xqh ìtxlsh
gh od QIF�> hq uhydqfkh/ ohv lqglfhv gh pdufkì rqw hq pr|hqqh dxjphqwì ohv
dqqìhv fruuhvsrqgdqw ã xqh ylfwrluh gh o*DIF1 Qrxv dyrqv h�hfwxì xq whvw
gh frpsdudlvrq ã 3 srxu frqfoxuh vxu od vljql�fdwlylwì gh fhv pr|hqqhv1 Hq

sudwltxh/ rq fdofxoh od vwdwlvwltxh

������
e>
U

ej
UI
?
U

������
+rü e>U hvw od yduldwlrq pr|hqqh gh

6Dydqw 4<:3/ ohv ìtxlshv gh Edowlpruh Udyhqv hw Slwwvexujk Vwhhohuv dssduwhqdlhqw ã

od oljxh QIF1
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o*lqglfh dsuëv xqh ylfwrluh gh o*ìtxlsh U/ ejU o*ìfduw0w|sh gh od yduldwlrq hw ?U

oh qrpeuh gh ylfwrluhv uhpsruwìhv sdu o*ìtxlsh U, hw rq od frpsduh/ frpswh
whqx gh od idleohvvh gx qrpeuh g*revhuydwlrqv/ ã xqh vwdwlvwltxh gh Vwxghqw1
Dlqvl/ txhooh txh vrlw od qrphqfodwxuh/ xqh kdxvvh vxu o*dqqìh ghv lqglfhv
vhudlw dvvrflìh ã xqh ylfwrluh gh od QIF > hq uhydqfkh/ xqh ylfwrluh gh o*DIF
qh vhudlw sdv hq pr|hqqh fruuìoìh dyhf xqh edlvvh gh o*lqglfh1 Sdu dloohxuv/
txhov txh vrlhqw od qrphqfodwxuh hw o*lqglfh/ lo q*| dxudlw sdv gh fruuìodwlrq
srxu oh oxqgl rxyuì vxlydqw hqwuh od kdxvvh gh o*lqglfh hw xqh ylfwrluh gh od
QIF/ hw xqh edlvvh gh o*lqglfh dyhf xqh ylfwrluh gh o*DIF1

Wdeohdx 5 = Yduldwlrqv ghv lqglfhv GML hw V)S833 hq irqfwlrq gh

od oljxh jdjqdqwh 0 Qrphqfodwxuh dydqw 4<:3

QIF w0vwdw DIF w0vwdw

GML gh o*dqqìh �Dc f.I
E��c�bI�

9/7;- �Hc DHI
E��cb2I�

4/:7

GML gx oxqgl rxyuì vxlydqw fc �bI
EfcHeI�

4/44 �fc e�I
EfcS�I�

4/<6

V)S833 gh o*dqqìh �Dc DHI
E��c��I�

9/;9- �Sc eeI
E�ScD.I�

4/43

V)S833 gx oxqgl rxyuì vxlydqw fc �bI
Efc.fI�

4/66 �fc D�I
EfceDI�

6/66-

- = vljql� fdwli dx ulvtxh g *huuhxu gh 8( +oh w0wde ydxw 5 /397 s rxu �QIF� hw 5/639 srxu �DIF�,1 Hq sduhqwkëvhv/

�jxuh o*ìfduw0w|sh gh o*hvw lpdwlrq 1

Wdeohdx 6 = Yduldwlrqv ghv lqglfhv GML hw V)S833 hq irqfwlrq gh

od oljxh jdjqdqwh 0 Qrphqfodwxuh dsuëv 4<:3

QIF w0vwdw DIF w0vwdw

GML gh o*dqqìh �ec .DI
E��c�eI�

8/::- fc bHI
E�Hc2SI�

3/4<

GML gx oxqgl rxyuì vxlydqw fc �eI
EfcHSI�

3/:4 �fc �2I
Efc.HI�

3/88

V)S833 gh o*dqqìh �ec eeI
E��c��I�

8/99- �c SbI
E�bcfbI�

3/9;

V)S833 gx oxqgl rxyuì vxlydqw fc ��I
Efc.fI�

3/9; �fc �eI
Efc.�I�

3/9<

- = vljql� fdwli dx ulvtxh g *huuhxu gh 8( +oh w0wde ydxw 5 /3<6 s rxu �QIF� hw 5/493 srxu �DIF�,1 Hq sduhqwkëvhv/

�jxuh o*ìfduw0w|sh gh o*hvw lpdwlrq 1

Fhshqgdqw/ rq shxw txdqg píph vh ghpdqghu vl od gl�ìuhqfh revhuyìh ghv
pr|hqqhv hvw vljql�fdwlyh/ f*hvw0ã0gluh vl xqh ylfwrluh gh od QIF q*lqgltxhudlw
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sdv xqh uhqwdelolwì vxsìulhxuh ã fhooh tx*rq revhuyh oruvtx*xqh ìtxlsh DIF
d jdjqì od �qdoh/ txh fhwwh uhqwdelolwì vrlw srvlwlyh rx qìjdwlyh1 Srxu fhod/
rq d uhfrxuv dx whvw gh od gl�ìuhqfh gh ghx{ pr|hqqhv +grqw od vwdwlvwltxh

gh whvw hvw

��������

e>�8�3e>�8�uej2�8�
?�8�

n
ej2�8�
?�8�

��������
,1 Vl rq uhsuhqg od frpsrvlwlrq ghv oljxhv uhwhqxh

sdu Nuxhjhu hw Nhqqhg| +4<<3,/ rq shxw v*dwwhqguh/ dsuëv xqh ylfwrluh g*xqh
ìtxlsh gh od QIF/ ã xqh uhqwdelolwì vljql�fdwlyhphqw vxsìulhxuh/ ã od irlv srxu
o*dqqìh erxuvlëuh hw srxu oh mrxu rxyuì vxlydqw1 Vl rq uhwlhqw od qrphqfodwxuh
dsuëv 4<:3/ fh uìvxowdw glvsdudñwudlw1 Dlqvl/ rq hvw dphqì ã whpsìuhu od
frqfoxvlrq gh Nuxhjhu hw Nhqqhg| +4<<3,1 Fhshqgdqw/ vl rq qh shxw dvvrflhu
xqh ylfwrluh g*xqh ìtxlsh gh od QIF +uhvs1 DIF, ã xqh kdxvvh +uhvs1 edlvvh,
ghv lqglfhv gh pdufkì/ rq shxw v*dwwhqguh qìdqprlqv/ hq pr|hqqh/ ã xqh
uhqwdelolwì vxsìulhxuh vl xqh ìtxlsh gh od QIF o*hpsruwh vxu xqh ìtxlsh gh
o*DIF1 Hq g*dxwuhv whuphv/ od uìdfwlrq dv|pìwultxh revhuyìh ghv lqglfhv ã
o*lvvxh gx Vxshu Erzo vhudlw vhxohphqw olìh dx kdvdug/ pdlv od gl�ìuhqfh gh
uìdfwlrq vhudlw vljql�fdwlyh1

Fhshqgdqw/ oh whvw g*ìjdolwì uhsrvh vxu o*k|srwkëvh gh qrupdolwì ghv uhqwdelo0
lwìv/ grqw lo hvw gl!floh gh v*d�udqfklu1 Oh whvw gh Zlofr{rq shuphw gh ydolghu/
rx g*lq�uphu/ dyhf xq fhuwdlq ulvtxh g*huuhxu/ o*k|srwkëvh g*lghqwlwì ghv glv0
wulexwlrqv gh ghx{ srsxodwlrqv1 Fh whvw/ irqgì vxu od frpsdudlvrq ghv udqjv
ghv lqglylgxv dssduwhqdqw ã ghx{ ìfkdqwloorqv/ d o*dydqwdjh/ xqh irlv ohv re0
vhuydwlrqv uhjurxsìhv gdqv xq ìfkdqwloorq xqltxh/ g*íwuh soxv urexvwh txh oh
whvw gh frpsdudlvrq gh ghx{ pr|hqqhv/ hw fhfl srxu ghx{ udlvrqv = hq suhplhu
olhx/ sdufh txh ohv uhqwdelolwìv h{wuíphv/ txl shxyhqw eldlvhu ohv frqfoxvlrqv
vwdwlvwltxhv/ qh frpswhqw txh srxu ohxu udqj/ hw qrq srxu ohxu ydohxu> hq
vhfrqg olhx/ sdufh txh fh whvw hvw qrq sdudpìwultxh/ hw qh uhtxlhuw sdv o*k|0
srwkëvh gh qrupdolwì ghv uhqwdelolwìv txl q*hvw sdv yìul�ìh1 Hq uhydqfkh/
fh whvw vhud prlqv suìflv1 Lo dssdudñw txh oh whvw gh Zlofr{rq frq�uph/ ohv
frqfoxvlrqv suìfìghqwhv ghv whvwv g*ìjdolwì1
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Wdeohdx 7 = Whvwv g*ìjdolwì hw gh gh Zlofr{rq 0 Qrphqfodwxuh

dydqw 4<:3

Whvw gh od gl�ìuhqfh gh 5 pr|hqqhv Zlofr{rq

GML gh o*dqqìh 7/68- 4

GML gx oxqgl rxyuì vxlydqw 5/54- 4

V)S833 gh o*dqqìh 6/83- 4

V)S833 gx oxqgl rxyuì vxlydqw 6/6:- 4

- = vljql� fdwli dx ulvtxh g*huuhxu gh 8( +oh w0wde ydxw 5/375,1 Whvw @ 4 = od suredelolwì hvw gh <8( srxu txh od

glvwulexwlrq ghv uhqwde lolwìv oruvtx *xqh ìtxls h gh od QIF hpsruwh oh Vxshu Erz o/ vr lw g l� ìuhqwh gh fhooh fruuhvs rqgdqw ã

xqh y lfwrluh gh o*DIF1

Wdeohdx 8 = Whvwv g*ìjdolwì hw gh gh Zlofr{rq 0 Qrphqfodwxuh

dsuëv 4<:3

Whvw gh od gl�ìuhqfh gh 5 pr|hqqhv Zlofr{rq

GML gh o*dqqìh 5/76- 4

GML gx oxqgl rxyuì vxlydqw 3/43- 3

V)S833 gh o*dqqìh 4/;6- 4

V)S833 gx oxqgl rxyuì vxlydqw 3/<:- 3

- = vljql� fdwli dx ulvtxh g*huuhxu gh 8( +oh w0wde ydxw 5/375,1 Whvw @ 4 = od suredelolwì hvw gh <8( srxu txh od

glvwulexwlrq ghv uhqwde lolwìv oruvtx *xqh ìtxls h gh od QIF hpsruwh oh Vxshu Erz o/ vr lw g l� ìuhqwh gh fhooh fruuhvs rqgdqw ã

xqh y lfwrluh gh o*DIF1

515 Whvw ìfrqrpìwultxh

Rq frpsoëwh o*dqdo|vh sdu ghx{ whvwv ìfrqrpìwultxhv = rq yìul�h vl oh idf0
whxu �lvvxh gx Vxshu Erzo� shuphw g*h{soltxhu vrlw ohv yduldwlrqv gh o*lqglfh
gh pdufkì/ vrlw od suredelolwì txh od yduldwlrq gh o*lqglfh hvw srvlwlyh +rx
qìjdwlyh,1

Vrlw 7�| od yduldeoh txdolwdwlyh txl fruuhvsrqg ã o*lvvxh gh od �qdoh gx
Vxshu Erzo/ hw hq sduwlfxolhu od oljxh ã odtxhooh dssduwlhqw o*ìtxlsh ydlqtxhxu=

7�| '

+
� vl o*ìtxlsh jdjqdqwh dssduwlhqw ã od QIF
f vl o*ìtxlsh jdjqdqwh dssduwlhqw ã o*DIF

+4,
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Hq suhplhu olhx/ od yduldeoh h{soltxìh shxw íwuh wrxw vlpsohphqw od ydul0
dwlrq gh o*lqglfh U +-U|, vxu o*dqqìh rx oh mrxu rxyuì vxlydqw od �qdoh1 Gdqv
fh fdv/ lo v*djlw vlpsohphqw g*hvwlphu sdu ohv prlqguhv fduuìv ruglqdluhv oh
prgëoh vxlydqw=

-U| ' @n K7�| n "| +5,

Hq vhfrqg olhx/ rq shxw uhfrxulu ã xq prgëoh glfkrwrpltxh/ dyhf U| od
yduldeoh h{soltxìh/ hq o*rffxuuhqfh oh vhqv gh od yduldwlrq gh o*lqglfh +-U|,1
Fhwwh yduldeoh hvw txdolwdwlyh hw shxw suhqguh ghx{ ydohxuv srvvleohv= � vl
o*lqglfh gh pdufkì d dxjphqwì/ f v*lo d edlvvì=

U| '

+
� vl -U| : f dyhf xqh suredelolwì R|
f vl -U| � f dyhf xqh suredelolwì �� R|

+6,

| ' �bS.����bbH +7,

Rq v*lqwìuhvvh grqf ã od suredelolwì gh uìdolvdwlrq gh o*ìyìqhphqw=

. EU|� ' R| , U| ' R| n "| +8,

Rq prgìolvh hqvxlwh od suredelolwì gh kdxvvh gh o*lqglfh hq irqfwlrq gh
o*ìyìqhphqw �lvvxh gh od �qdoh�=

. EU| m7� � ' 8 dk7�|o ' R| +9,

/ U| m7� ' 8 dk7�|o n "| +:,

<



Lo uhvwh ã grqqhu xqh iruph ã 8 do1 Dvvh} qdwxuhoohphqw/ 8 fruuhvsrqg
ã xqh irqfwlrq gh uìsduwlwlrq +grqw ohv ydohxuv srvvleohv vrqw/ sdu gì�qlwlrq/
frpsulvhv hqwuh f hw �,1 Hq o*devhqfh g*xq d sulrul wkìrultxh vxu od iruph
gh fhwwh irqfwlrq gh uìsduwlwlrq/ rq whvwh ohv ghx{ iruphv xvxhoohv surelw hw
orjlw=

Prgëoh surelw=

U| m7� '
�s
2Z

3"

] k7�

e3
�

2
|2_|n"| +;,

Prgëoh orjlw=

U| m7� '
�

� n e3k
�7�

"�| +<,

Rq d uhfrxuv ã xq hvwlpdwhxu gx pd{lpxp gh yudlvhpeodqfh1 Lo idxw
udsshohu txh od ydohxu qxpìultxh gx frh!flhqw q*d dxfxqh vljql�fdwlrq1 Vhxov
vrq vljqh hw vd vljql�fdwlylwì rqw xq vhqv1 Oh whvw gx frh!flhqw hvw xq whvw
fodvvltxh gh Vwxghqw dssur{lpì sdu xqh orl qrupdoh fhqwuìh uìgxlwh1

Vhorq qrv hvwlpdwlrqv surelw hw orjlw/ hw fhfl txhov txh vrlhqw od qrphq0
fodwxuh +dydqw hw dsuëv 4<:3, hw o*lqglfh +GML rx V)S833,/ xqh ylfwrluh g*xqh
ìtxlsh dssduwhqdqw ã od Qdwlrqdo Frqihuhqfh Irrwedoo uìyìohudlw soxv sured0
eohphqw xqh kdxvvh gx pdufkì dpìulfdlq gdqv o*dqqìh ã yhqlu/ wdqglv tx*xqh
ylfwrluh g*xqh ìtxlsh dssduwhqdqw ã o*Dphulfdq Frqihuhqfh Irrwedoo fruuh0
vsrqgudlw soxv idyrudeohphqw ã xqh edlvvh gx Grz Mrqhv1 Gdqv ohv ghx{
prgëohv/ lo | d 57 revhuydwlrqv srxu ohvtxhoohv od suredelolwì gh uìdolvdwlrq
gh o*ìyìqhphqw hvw vxsìulhxuh ã 3/81 Gh od píph idêrq/ oh idfwhxu �lvvxh gx
pdwfk� shuphwwudlw g*h{soltxhu ohv yduldwlrqv gh o*lqglfh gh pdufkì1 V*djlv0
vdqw gh o*lpsdfw vxu oh mrxu rxyuì vxlydqw/ o*lvvxh gh od �qdoh qh shuphw0
wudlw sdv g*h{soltxhu oh vhqv gh od yduldwlrq +kdxvvh rx edlvvh gh o*lqglfh,>
hq uhydqfkh/ lo shuphwwudlw g*h{soltxhu od yduldwlrq1 Fh uìvxowdw fruureruh
�qdohphqw ohv whvwv suìfìghqwv1
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Wdeohdx 9 = Whvwv ìfrqrpìwultxhv 0 Qrphqfodwxuh dydqw :3

Vxu o*dqqìh Vxu oh oxqgl rxyuì vxlydqw

Vxu oh GML

surelw �c �H
Efc�.�W

fc �f
Efc2S�

orjlw 2c ef
Efc.e�W

fc �.
EfcSH�

PFR fc 2e
EfcfD�W

fc ffS
Efcff��WW

Vxu oh V)S833

surelw �c �H
Efc�.�W

fc ��
Efc2.�

orjlw 2c ef
Efc.e�W

fc �H
Efc.��

PFR fc 22
EfcfD�W

fc ff.
Efcff��W

- = vljq l� fdwli dx ulvtxh g *huuhxu gh 8( 1 -- = vljql� fdwli dx ulvtxh g*huuhxu gh <3( 1 Hq sduhqwkëvhv/ �jxuh o*ìfduw0w|sh

gh o*h vw lpdwlrq1

Wdeohdx : = Whvwv ìfrqrpìwultxhv 0 Qrphqfodwxuh dsuëv :3

Vxu o*dqqìh Vxu oh oxqgl rxyuì vxlydqw

Vxu oh GML

surelw �c 2D
Efc�b�W

�fc f.
Efc2b�

orjlw 2c �e
Efc.D�W

�fc �f
EfceS�

PFR fc �e
EfcfD�W

�fc ff2
Efcff��

Vxu oh V)S833

surelw �c 2D
Efc�b�W

�fc 2f
Efc2b�

orjlw 2c �e
Efc.D�W

�fc �2
EfceS�

PFR fc ��
EfcfD�WW

�fc ff2
Efcff��

- = vljq l� fdwli dx ulvtxh g *huuhxu gh 8( 1 -- = vljql� fdwli dx ulvtxh g*huuhxu gh <3( 1 Hq sduhqwkëvhv/ �jxuh o*ìfduw0w|sh

gh o*h vw lpdwlrq1
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6 Frqfoxvlrq

Elhq ìylghpphqw/ o*lvvxh gx pdwfk q*d dxfxqh lq xhqfh ìfrqrpltxh1 Ohv
fruuìodwlrqv txh qrxv dyrqv ìwxglìhv/ rx soxv suìflvìphqw od vljql�fdwlylwì gh
ohxu vljqh/ q*lpsoltxhqw sdv xqh fdxvdolwì > hoohv qh vrqw txh ghv fruuìodwlrqv1
Hq sduwlfxolhu/ od fruuìodwlrq hqwuh od kdxvvh gh o*lqglfh gh pdufkì vxu o*dqqìh
hw xqh ylfwrluh gh od QIF shxw vlpsohphqw suryhqlu gx idlw txh ohv ìtxlshv
gh od QIF vrqw vwuxfwxuhoohphqw phloohxuhv txh ohv ìtxlsh gh o*DIF/ hw txh
gdqv oh píph whpsv/ od erxuvh hvw oh soxv vrxyhqw kdxvvlëuh vxu o*dqqìh1 Sdu
dloohxuv/ rq shxw hqfruh dwwulexhu dx kdvdug od vljql�fdwlylwì gh od uhodwlrq/
frpswh whqx gh o*lqvx!vdqfh ghv 65 revhuydwlrqv srxu rewhqlu ghv frqgl0
wlrqv dv|pswrwltxhv +ohv prgëohv ã yduldeohv txdolwdwlyhv h{ljhqw dx prlqv
83 revhuydwlrqv,1

Fhshqgdqw/ lo vhpeohudlw txh vl rq qh shxw dvvrflhu xqh ylfwrluh g*xqh
ìtxlsh gh od QIF +uhvs1 DIF, ã xqh kdxvvh +uhvs1 edlvvh, ghv lqglfhv
gh pdufkì/ rq shxw v*dwwhqguh qìdqprlqv/ hq pr|hqqh/ ã xqh uhqwdelolwì
vxsìulhxuh oh oxqgl rxyuì vxlydqw vl xqh ìtxlsh gh od QIF o*hpsruwh vxu xqh
ìtxlsh gh o*DIF1 Elhq txh fhw ìyìqhphqw vrlw vdqv olhq dyhf ohv irqgdphq0
wdx{/ od uhodwlrq revhuyì oh mrxu rxyuì vxlydqw shxw qìdqprlqv v*h{soltxhu
�udwlrqqhoohphqw�= gëv oruv tx*lo h{lvwh ghv lqyhvwlvvhxuv srxu dgdswhu ohxu
frpsruwhphqw ã fh uìvxowdw/ lo vh shxw elhq txh ohxuv ruguhv g*dfkdw rx gh
yhqwh olìv dx uìvxowdw gh od �qdoh qh suryrtxhqw sdv/ pdlv sduwlflshqw ã od
kdxvvh rx ã od edlvvh ghv frxuv oh mrxu rxyuì vxlydqw> vl xq qrpeuh vx!vdqw
g*lqyhvwlvvhxuv vh phw ã djlu gh od vruwh/ od kdxvvh ghv frxuv hw ohv dqwlflsdwlrqv
ghylhqqhqw dxwruìdolvdwulfhv1 Hq g*dxwuhv whuphv/ gëv tx*rq d revhuyì fhwwh
idxvvh �dqrpdolh� gh od uhodwlrq +lvvxh gx pdwfk2uhqwdelolwì vxu o*dqqìh,/
tx*hooh hvw frqqxh hw txh ghv djhqwv shqvhqw txh g*dxwuhv djhqwv uìdjlurqw ã
o*lqirupdwlrq �lvvxh gx pdwfk�/ lo hvw srvvleoh g*dgdswhu udwlrqqhoohphqw vrq
frpsruwhphqw oh mrxu rxyuì vxlydqw1
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