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$�� $GRSWLRQ�GH�O¶RUGUH�GX�MRXU� �� ��

%�� 4XHVWLRQV�ILQDQFLqUHV� ����� ����

&�� eWDEOLVVHPHQW�GH�OD�&RQVXOWDWLRQ�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ��
GHV�UHVVRXUFHV�GX�),'$� ��� ��

'�� 3DUWLFLSDWLRQ�GX�),'$�j�O
,QLWLDWLYH�SRXU�OD�UpGXFWLRQ��
GH�OD�GHWWH�GHV�SD\V�SDXYUHV�WUqV�HQGHWWpV� ������ ����

(�� ([SRVpV�GHV�RSWLRQV�HW�VWUDWpJLHV�G
LQWHUYHQWLRQ�SDU�SD\V��
�&2623�� ������ ��

)�� 3URSRVLWLRQV�GH�SURMHWV�SURJUDPPHV�SUpVHQWpHV�DX�&RQVHLO�
SRXU�H[DPHQ�� ������ ����

*�� 3URSRVLWLRQV�GH�GRQV�SUpVHQWpHV�DX�&RQVHLO�SRXU�H[DPHQ� ������ �����

+�� $FWLYLWpV�SUpYXHV�DX�WLWUH�GHV�SURMHWV� ��� ���

,�� 5DSSRUW�LQWpULPDLUH�VXU�),'$�9��3ODQ�G¶DFWLRQ������������� ��� ���

-�� 5DSSRUW�GH�VLWXDWLRQ�GX�0pFDQLVPH�PRQGLDO�GH�OD�&RQYHQWLRQ�
GHV�1DWLRQV�8QLHV�VXU�OD�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ� ��� ���

.�� 5DSSRUW�GH�VLWXDWLRQ�GH�OD�&RDOLWLRQ�SRSXODLUH�SRXU�pOLPLQHU��
OD�IDLP�HW�OD�SDXYUHWp� ��� ���

/�� 5DSSRUW�G
pWDSH�VXU�OHV�DFFRUGV�GH�FRRSpUDWLRQ�DYHF�OHV��
JRXYHUQHPHQWV�PHPEUHV�±�3URJUDPPH�FRQMRLQW�GX�)RQGV��
EHOJH�GH�VXUYLH�),'$� ��� ���

0�� 3URMHW�GH�SURJUDPPH�GH�WUDYDLO�GH�OD�YLQJW�FLQTXLqPH��
VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV� ��� ���

1�� $XWUHV�TXHVWLRQV�� ������ ���
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,�� /LVWH�GHV�SDUWLFLSDQWV�j�OD�VRL[DQWH�TXDWRU]LqPH�VHVVLRQ�GX��
� &RQVHLO�G¶DGPLQLVWUDWLRQ� ������

�
,,�� /LVWH�GHV�GRFXPHQWV�VRXPLV�DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�
� j�VD�VRL[DQWH�TXDWRU]LqPH�VHVVLRQ� ������
�
,,,�� 2UGUH�GX�MRXU� � ������
�
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'¶$'0,1,675$7,21�
�
�

,���,1752'8&7,21�

��� /D� VRL[DQWH�TXDWRU]LqPH� VHVVLRQ� GX� &RQVHLO� G¶DGPLQLVWUDWLRQ� V¶HVW� WHQXH� j� 5RPH� OHV� �� HW�
��GpFHPEUH�������/D�OLVWH�GHV�SDUWLFLSDQWV�ILJXUH�j�O¶DQQH[H�,��
�
��� /H�&RQVHLO�G¶DGPLQLVWUDWLRQ�pWDLW�VDLVL�GHV�GRFXPHQWV�pQXPpUpV�j�O¶DQQH[H�,,��
�

,,��289(5785(�'(�/$�6(66,21��
�
��� /H� 3UpVLGHQW� GX� ),'$��0��/HQQDUW� %nJH�� RXYUH� OD� VRL[DQWH�TXDWRU]LqPH� VHVVLRQ� GX� &RQVHLO�
G
DGPLQLVWUDWLRQ�HQ�VD�TXDOLWp�GH�SUpVLGHQW�GH�OD�UpXQLRQ��,O�pYRTXH�EULqYHPHQW�OD�UpFHQWH�SDUWLFLSDWLRQ�
GX� )RQGV� DX[� FRQVXOWDWLRQV� GHV�1DWLRQV�8QLHV� VXU� OHV�PR\HQV� GH� UpSRQGUH� DX[� EHVRLQV� DFWXHOV� GH�
O
$IJKDQLVWDQ��HW�GpFODUH�DX�&RQVHLO�TXH�OH�),'$�HVW�GLVSRVp�HW�SUrW�j�MRXHU�VRQ�U{OH�GDQV�OHV�HIIRUWV�
LQWHUQDWLRQDX[�RUJDQLVpV�DFWXHOOHPHQW�SRXU�FRQFRXULU�j�OD�UHFRQVWUXFWLRQ�GH�FH�SD\V��
�
�

,,,���'(&,6,216�'8�&216(,/�'
$'0,1,675$7,21�
�
$�� $GRSWLRQ�GH�O¶RUGUH�GX�MRXU��SRLQW���GH�O¶RUGUH�GX�MRXU��
�
��� /H� &RQVHLO� G¶DGPLQLVWUDWLRQ� DSUqV� DYRLU� H[DPLQp� O¶RUGUH� GX� MRXU� SURYLVRLUH� �GRFXPHQW�
(%���������5���5HY���� O
DGRSWH� WHO�TX
LO�ILJXUH�GDQV�OH�GRFXPHQW�(%���������5���5HY����/
RUGUH�GX�
MRXU�HVW�MRLQW�HQ�DQQH[H�,,,��
�
%�� 4XHVWLRQV�ILQDQFLqUHV��SRLQW���GH�O¶RUGUH�GX�MRXU��
�

D��� eWDW�GHV�FRQWULEXWLRQV�j�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�
�
��� /H� UDSSRUW� VXU� O
pWDW� GHV� FRQWULEXWLRQV� j� OD� FLQTXLqPH� UHFRQVWLWXWLRQ�GHV� UHVVRXUFHV�GX�),'$�
�GRFXPHQW�(%���������5���HW�DGGLWLIV��LQGLTXH�TX
DX���GpFHPEUH������OHV�LQVWUXPHQWV�GH�FRQWULEXWLRQ�
GpSRVpV�HW� OHV�SDLHPHQWV�UHoXV�HQ�HVSqFHV�RX�VRXV�IRUPH�GH�ELOOHWV�j�RUGUH�DX� WLWUH�G¶DQQRQFHV�QRQ�
DVVRUWLHV�G
XQ� LQVWUXPHQW�GH�FRQWULEXWLRQ�V¶pOHYDLHQW�j� O¶pTXLYDOHQW�GH��������PLOOLRQV�GH�86'��VRLW�
������GX�WRWDO�GHV�DQQRQFHV�GH�FRQWULEXWLRQ��TXL�UHSUpVHQWH�O
pTXLYDOHQW�GH�������PLOOLRQV�GH�86'��
�

E��� 3RUWHIHXLOOH�GH�SODFHPHQWV�
�

L�� 5DSSRUW�VXU�OH�SRUWHIHXLOOH�GH�SODFHPHQWV�GX�),'$�SRXU�OH�WURLVLqPH�WULPHVWUH������
�
��� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�OH�UDSSRUW�VXU�OH�SRUWHIHXLOOH�GH�SODFHPHQWV�GX�),'$�SRXU�
OH�WURLVLqPH�WULPHVWUH�������GRFXPHQW�(%���������5�����SUHQDQW�DFWH�GX�UHQGHPHQW�SRXU�OD�SpULRGH�GH�
QHXI�PRLV�VH�WHUPLQDQW�DX����VHSWHPEUH��DLQVL�TXH�SRXU�OHV�PRLV�G
RFWREUH�HW�GH�QRYHPEUH��
�

LL�� 3ROLWLTXH�GH�SODFHPHQW�GX�),'$�
�
��� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�HQ�GpWDLO� OD�SROLWLTXH�GH�SODFHPHQW�GX�),'$��GRFXPHQW�
(%� ��������5���5HY���� j� OD� OXPLqUH� GX� VpPLQDLUH� RUJDQLVp� OD� YHLOOH� GH� OD� VHVVLRQ�� /RUV� GH� FH�
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VpPLQDLUH��DX�FRXUV�GXTXHO�GLIIpUHQWV�SRLQWV�GH�YXH�RQW�pWp�H[SULPpV�DX�VXMHW�GH�OD�TXHVWLRQ�HVVHQWLHOOH�
GX�ULVTXH�OLp�DX[�DFWLRQV��XQ�FRQVHQVXV�V
HVW�GpJDJp�HQ�IDYHXU�G
XQH�UpGXFWLRQ�GH�OD�SDUW�GHV�DFWLRQV��
TXL�QH�GHYURQW�SOXV�UHSUpVHQWHU�TXH�����GX�SRUWHIHXLOOH���
�
��� /H� SDVVDJH� j� OD� QRXYHOOH� SROLWLTXH� GH� SODFHPHQW� GHYUD� rWUH� JpUp� DYHF� VRLQ�� ¬� FHW� pJDUG�� OD�
GLUHFWLRQ� GX� ),'$� FRQVXOWHUD� GHV� H[SHUWV� H[WpULHXUV� DILQ� GH�PLQLPLVHU�� HW� VL� SRVVLEOH� G
pYLWHU�� OHV�
SHUWHV��/D�QRXYHOOH�SROLWLTXH�GHYUDLW�rWUH�HQ�SODFH�DX�GpEXW�GH�OD�VL[LqPH�UHFRQVWLWXWLRQ��F
HVW�j�GLUH�HQ�
������ 'DQV� O
LQWHUYDOOH�� OH� )RQGV� UpDOLVHUD� OH� PRPHQW� YHQX� OHV� SOXV�YDOXHV� HW�� pYLGHPPHQW�� QH�
UpLQYHVWLUD�SDV�OHV�GLYLGHQGHV�HQ�DFWLRQV��
�
��� 8Q� UDSSRUW� VHUD� VRXPLV� DX�&RQVHLO� G
DGPLQLVWUDWLRQ� j� VD� VRL[DQWH�TXLQ]LqPH� VHVVLRQ�HQ� DYULO�
����� VXU� OHV� PRGDOLWpV� GH� FHWWH� WUDQVLWLRQ� HW� O
DYDQFHPHQW� GX� SURFHVVXV�� (Q� RXWUH�� LO� OXL� VHUD�
FRPPXQLTXp�GHV�SUpFLVLRQV�HW�XQH�DQDO\VH�FRQFHUQDQW�OH�UHOqYHPHQW�GH�OD�TXDOLWp�PLQLPXP�GHV�DFWLIV�
GX�SRUWHIHXLOOH��
�

F�� 5HVVRXUFHV�GLVSRQLEOHV�SRXU�HQJDJHPHQW�
�
���� /H� &RQVHLO� H[DPLQH� OD� TXHVWLRQ� GHV� UHVVRXUFHV� GLVSRQLEOHV� SRXU� HQJDJHPHQW� HW� DSSURXYH� OH�
UHFRXUV�DX�SRXYRLU�G
HQJDJHPHQW�DQWLFLSp��3($��j�FRQFXUUHQFH�GH�������PLOOLRQV�GH�86'��GRFXPHQW�
(%���������5���HW�DGGLWLI���,O�QRWH�TXH�FRPSWH�WHQX�GX�UHSRUW�GX�PRQWDQW�GH�VHSWHPEUH������HW�GHV�
UHQWUpHV�GH����PLOOLRQV�GH�86'�DWWHQGXHV�G
LFL�OD�ILQ�GH�O
DQQpH��OH�UHFRXUV�DX�3($�ILQ�GpFHPEUH������
VH�PRQWHUDLW�j�DSSUR[LPDWLYHPHQW�����PLOOLRQV�GH�86'��/HV�DGPLQLVWUDWHXUV�UHoRLYHQW�O
DVVXUDQFH�TXH�
OD�GLUHFWLRQ�GX�),'$�FRQWLQXHUD�j�VXLYUH�GH�SUqV�O
XWLOLVDWLRQ�GX�3($�HW�TX
XQ�UDSSRUW�VXU�OH�UHFRXUV�DX�
3($�� DSSURXYp� j� OD� SUpVHQWH� VHVVLRQ�� VHUD� SUpVHQWp� DX� &RQVHLO� G
DGPLQLVWUDWLRQ� j� VD� VRL[DQWH�
TXLQ]LqPH�VHVVLRQ��
�

G�� 5qJOHPHQW�GHV�DUULpUpV�GH�OD�5pSXEOLTXH�GH�6LHUUD�/HRQH�
�
���� /H� &RQVHLO� G
DGPLQLVWUDWLRQ� H[DPLQH� OHV� UHQVHLJQHPHQWV� FRQWHQXV� GDQV� OH� GRFXPHQW�
(%���������5���VXU�OH�UqJOHPHQW�GHV�DUULpUpV�GH�OD�5pSXEOLTXH�GH�6LHUUD�/HRQH��HW�DSSURXYH�OH�SODQ�
VXLYDQW��

�
L�� YDOHXU�QRPLQDOH�GHV�DUULpUpV��DX���GpFHPEUH�����������������86'��

�
LL�� YDOHXU�DFWXHOOH�QHWWH�GHV�DUULpUpV��DX���GpFHPEUH�����������������86'��

�
LLL�� YDOHXU� GHV� DUULpUpV�� VXU� OD� EDVH� G
XQ� WDX[� G
LQWpUrW� GH� ������ O
DQ� GX�

��GpFHPEUH������DX��HU�QRYHPEUH�����������������86'��
�

LY�� OHV�DUULpUpV�VHURQW�UpJOpV�DX�),'$�FRPPH�VXLW��
�

�� DFRPSWH�GH���������86'�OH��HU�PDUV������DX�SOXV�WDUG��
�� VL[� YHUVHPHQWV� pJDX[� GH� ��������86'�� �HU�PDL� ������ �HU�QRYHPEUH� ������

�HU�PDL��������HU�QRYHPEUH��������HU�PDL��������HU�QRYHPEUH�������HW�
�
Y�� WRXV� OHV� PRQWDQWV� GXV� j� FRPSWHU� GX� ���MXLOOHW������ VHURQW� SD\pV� DX[� GDWHV�

G
H[LJLELOLWp� FRUUHVSRQGDQWHV�� VRXV� UpVHUYH� GH� OD� GpFLVLRQ� TXH� GHYUDLW� SUHQGUH� OH�
&RQVHLO� G
DGPLQLVWUDWLRQ� FRQFHUQDQW� O
DOOpJHPHQW� GH� OD� GHWWH� GH� OD� 6LHUUD� /HRQH�
GDQV� OH� FDGUH� GH� O
,QLWLDWLYH� SRXU� OD� UpGXFWLRQ� GH� OD� GHWWH� GHV� SD\V� SDXYUHV� WUqV�
HQGHWWpV��337(���
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H�� &DGUH�VWUDWpJLTXH�

�
L�� /H�FDGUH�VWUDWpJLTXH�GX�),'$�����������

�
���� /H�&RQVHLO�SURFqGH�j�XQ�H[DPHQ�DSSURIRQGL�GX�SURMHW�GH�FDGUH�VWUDWpJLTXH�GX�),'$�SRXU������
������ILJXUDQW�GDQV�OH�GRFXPHQW�(%���������5�����/D�GLUHFWLRQ�VH�IpOLFLWH�GH�O
LPSRUWDQFH�DFFRUGpH�
SDU�OHV�DGPLQLVWUDWHXUV�j�FHWWH�TXHVWLRQ��
�
���� ,O� UHVVRUW� GHV� GpOLEpUDWLRQV� TXH� WURLV� pOpPHQWV� RQW� IDLW� O
REMHW� G
XQ� ODUJH� FRQVHQVXV�� L��OH�
GRFXPHQW� GRLW� rWUH� UpYLVp� j� OD� OXPLqUH� GHV� REVHUYDWLRQV� IRUPXOpHV� SDU� OHV� DGPLQLVWUDWHXUV� HW� rWUH�
SUpVHQWp�DX[�WDEOHV�URQGHV�VXU�OHV�VWUDWpJLHV�UpJLRQDOHV�ORUV�GH�OD�YLQJW�FLQTXLqPH�VHVVLRQ�GX�&RQVHLO�
GHV� JRXYHUQHXUV�� LL��XQ� DWHOLHU� RX� XQ� VpPLQDLUH� GHYUDLW� rWUH� RUJDQLVp� DILQ� G
H[DPLQHU� OH� FDGUH�
VWUDWpJLTXH�SOXV�HQ�GpWDLO��HW�OD�GLUHFWLRQ�GX�),'$�YD�pWXGLHU�OD�SRVVLELOLWp�GH�WHQLU�XQ�WHO�VpPLQDLUH�DX�
GpEXW� GH� ������ HW� LLL��YX� TXH� OH� FDGUH� VWUDWpJLTXH� HVW� pWURLWHPHQW� OLp� j� OD� VL[LqPH� UHFRQVWLWXWLRQ� LO�
FRQVWLWXHUD�O
XQ�GHV�GRFXPHQWV�GH�EDVH�GH�OD�FRQVXOWDWLRQ��
�

LL�� 5DSSRUW�GH�VLWXDWLRQ�VXU�OH�SURJUDPPH�GH�UHFRQILJXUDWLRQ�GHV�SURFHVVXV�
�

���� /H� &RQVHLO� H[DPLQH� OH� UDSSRUW� GH� VLWXDWLRQ� VXU� OD� PLVH� HQ� °XYUH� GX� SURJUDPPH� GH�
UHFRQILJXUDWLRQ� GHV� SURFHVVXV� ILJXUDQW� GDQV� OH� GRFXPHQW� (%���������5���� HW� SUHQG� QRWH�� HQ� V
HQ�
IpOLFLWDQW��GHV�DMXVWHPHQWV�DSSRUWpV�SDU�OD�GLUHFWLRQ�DILQ�G
HQ�DOLJQHU�O
RULHQWDWLRQ�JpQpUDOH�VXU�OH�FDGUH�
VWUDWpJLTXH�GX�)RQGV�SRXU������������/H�&RQVHLO�G
DGPLQLVWUDWLRQ�UHFRPPDQGH�TX
XQ�VROLGH�UDSSRUW�
GH� VLWXDWLRQ� VRLW� SUpVHQWp� j� OD� YLQJW�FLQTXLqPH� VHVVLRQ� GX�&RQVHLO� GHV� JRXYHUQHXUV� HW� TXH� OXL� VRLW�
VRXPLV�j� VD� VRL[DQWH�TXLQ]LqPH�VHVVLRQ�XQ� UDSSRUW� LQGLTXDQW� OH�SODQ�GH� WUDYDLO�GX�SURJUDPPH�HW� OH�
EXGJHW�FRUUHVSRQGDQW�DLQVL�TXH�OHV�OLHQV�DYHF�OH�FDGUH�VWUDWpJLTXH��
�

I�� 3URJUDPPH�GH�WUDYDLO�HW�EXGJHW�DGPLQLVWUDWLI�GX�),'$�SRXU������
�
���� (Q� FH� TXL� FRQFHUQH� OH� SURJUDPPH� GH� WUDYDLO� HW� EXGJHW� DGPLQLVWUDWLI� GX� ),'$� SRXU� �����
�GRFXPHQW� (%���������5����� OH� &RQVHLO� G
DGPLQLVWUDWLRQ� DSSURXYH� XQ� SURJUDPPH� GH� WUDYDLO� GH�
������PLOOLRQV� GH�'76� �����PLOOLRQV� GH�86'�� HQ� YDOHXU� QRPLQDOH�� VRXV� UpVHUYH�G
XQ� UpH[DPHQ�HQ�
FRXUV�G
DQQpH��
�
���� /H� SURJUDPPH� GH� WUDYDLO� FRPSUHQG�� XQ� SURJUDPPH� GH� SUrWV� GH� ������PLOOLRQV� GH� '76�
�������PLOOLRQV�GH�86'��HW�XQ�SURJUDPPH�EUXW�GH�GRQV�G¶DVVLVWDQFH� WHFKQLTXH�GH������PLOOLRQV�GH�
'76�������PLOOLRQV�GH�86'���FRQVWLWXp�GX�PRQWDQW�pTXLYDODQW�j������PLOOLRQV�GH�86'�WUDQVIpUp�DX�
0pFDQLVPH�GH� ILQDQFHPHQW�GX�GpYHORSSHPHQW�GHV�SURJUDPPHV� �0)'3��HW�G¶XQ�SURJUDPPH�QHW�GH�
GRQV��G¶XQ�PRQWDQW�GH������PLOOLRQV�GH�'76�������PLOOLRQV�GH�86'���
�
���� ,O� HVW� FRQYHQX� TXH� OH� QLYHDX� GH� UHVVRXUFHV�� \� FRPSULV� XQ� pYHQWXHO� GpILFLW� GX� SURGXLW� GHV�
SODFHPHQWV�FRQVLGpUp�GDQV�OH�FRQWH[WH�GH�O
XWLOLVDWLRQ�GX�3($�HQ�������FRQVWLWXHUDLW�O
pOpPHQW�HVVHQWLHO�
SRXU�GpFLGHU�G
XQ�pYHQWXHO�DMXVWHPHQW�GX�SURJUDPPH�GH�WUDYDLO��GRFXPHQW�(%���������&�5�3�����6L�OD�
GLUHFWLRQ�GX�),'$�SDUWDJH�OH�SRLQW�GH�YXH�H[SULPp�SDU�SOXVLHXUV�DGPLQLVWUDWHXUV�MXJHDQW�VRXKDLWDEOH�
XQ�QLYHDX�GH�SUrW� SOXV� pOHYp�� LO� FRQYLHQW� WRXWHIRLV�GH�QRWHU�TXH� OD� VLWXDWLRQ�DFWXHOOH�GHV� UHVVRXUFHV�
LPSRVH�OD�SUXGHQFH�j�FHW�pJDUG��
�
���� /H� &RQVHLO� G¶DGPLQLVWUDWLRQ� DXWRULVH� OH� 3UpVLGHQW� j� SUpVHQWHU�� SRXU� DSSUREDWLRQ�� j� OD� YLQJW�
FLQTXLqPH�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV��OH�EXGJHW�DGPLQLVWUDWLI�SRXU�������G¶XQ�PRQWDQW�WRWDO�
GH� �����PLOOLRQV� GH� 86'�� \� FRPSULV� OD� SURYLVLRQ� SRXU� LPSUpYXV� PDLV� QRQ� FRPSULV� OHV� PRQWDQWV�
WUDQVIpUpV�DX�0)'3��
�
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���� /H� &RQVHLO� G¶DGPLQLVWUDWLRQ� DSSURXYH� XQ� PRQWDQW� WRWDO� GH� �����PLOOLRQV� GH� 86'� DOORXp� DX�
0)'3� SRXU� ������ FRUUHVSRQGDQW� j� ����� PLOOLRQV� GH� 86'� TXL� pWDLHQW� DXSDUDYDQW� LQFOXV� GDQV� OH�
SURJUDPPH� EUXW� GH� GRQV� HW� ����� PLOOLRQV� GH� 86'� TXL� DSSDUDLVVDLHQW� DXSDUDYDQW� GDQV� OH� EXGJHW�
DGPLQLVWUDWLI�� &H� PRQWDQW� VHUD� UpH[DPLQp� DX� FRXUV� GH� O
DQQpH� ����� HQ� IRQFWLRQ� GX� QLYHDX� GX�
SURJUDPPH�GH�SUrWV��
�
���� /H�&RQVHLO� G
DGPLQLVWUDWLRQ�GpFLGH�G
DXWRULVHU� OH�3UpVLGHQW�GX�),'$�j�PRGLILHU� OD� UpSDUWLWLRQ�
GHV� FUpGLWV� HQWUH� OHV� GLYHUV� SRVWHV� EXGJpWDLUHV� VRXV� UpVHUYH�TXH� OHV� UpDIIHFWDWLRQV�QH�GpSDVVHQW�SDV�
����GX�PRQWDQW�DSSURXYp�SRXU�FKDTXH�SRVWH���
�
���� (Q� FH� TXL� FRQFHUQH� OH� GRFXPHQW� UHODWLI� DX� SURJUDPPH� GH� WUDYDLO� HW� EXGJHW� DGPLQLVWUDWLI� GX�
),'$�� LO� D� pWp� DVVXUp� DX[�DGPLQLVWUDWHXUV�TXH� OD�YHUVLRQ�SUpVHQWpH�j� OD�YLQJW�FLQTXLqPH�VHVVLRQ�GX�
&RQVHLO� GHV� JRXYHUQHXUV� FRPSRUWHUDLW� XQ� FRPPHQWDLUH� VXU� OHV� VWUDWpJLHV� UpJLRQDOHV�� TXL� UHIOqWH� OHV�
REVHUYDWLRQV�IRUPXOpHV�SDU�FHUWDLQV�G
HQWUH�HX[��
�
���� (QILQ��ORUV�GX�GpEDW�FRQVDFUp�DX[�VWUDWpJLHV�UpJLRQDOHV�GX�)RQGV��OH�&RQVHLO�HVW�LQIRUPp�GX�IDLW�
TXH� OH� ),'$� DYDLW� SDUWLFLSp� j� OD� FRQIpUHQFH� GHVWLQpH� j� SUpSDUHU� OD� UHFRQVWUXFWLRQ� GH� O
$IJKDQLVWDQ�
WHQXH�j�,VODPDEDG��3DNLVWDQ��GX����DX����QRYHPEUH�������/HV�DGPLQLVWUDWHXUV�VH�IpOLFLWHQW�YLYHPHQW�
GH� FHWWH� LQLWLDWLYH�� HW� HQ�SDUWLFXOLHU�GH� O
DFFRUG�FRQFOX�HQWUH� OHV� WURLV� LQVWLWXWLRQV�GHV�1DWLRQV�8QLHV�
D\DQW�OHXU�VLqJH�j�5RPH�DILQ�GH�PHWWUH�HQ�FRPPXQ�OHXUV�UHVVRXUFHV��OHXUV�FRPSpWHQFHV�WHFKQLTXHV�HW�
OHXU� H[SpULHQFH� SRXU� OD� UpKDELOLWDWLRQ� GX� VHFWHXU� GH� OD� SHWLWH� H[SORLWDWLRQ� HQ� $IJKDQLVWDQ� GDQV� OH�
FRQWH[WH� GX� FDGUH� GH� WUDYDLO� JOREDO� SDUUDLQp� SDU� OD�%DQTXH� DVLDWLTXH�GH�GpYHORSSHPHQW�� OD�%DQTXH�
PRQGLDOH�HW�OH�3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�OH�GpYHORSSHPHQW��/H�),'$�MRXHUD�VRQ�U{OH�GDQV�
FHWWH�LPSRUWDQWH�HQWUHSULVH�HW�FH�IDLVDQW�FKHUFKHUD�O
DSSXL�GHV�eWDWV�PHPEUHV���
�

J�� 5DSSRUW�GX�&RPLWp�GH�YpULILFDWLRQ�GHV�FRPSWHV�
�
���� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�HQWpULQH�OH�UDSSRUW�GH�OD�VRL[DQWH�TXLQ]LqPH�UpXQLRQ�GX�&RPLWp�GH�
YpULILFDWLRQ�GHV�FRPSWHV�ILJXUDQW�GDQV�OH�GRFXPHQW�(%���������5���SUpVHQWp�SDU�VRQ�SUpVLGHQW�HW�QRWH�
TX
XQ� UDSSRUW� FRQVDFUp� DX[� TXHVWLRQV� SRVpHV� SDU� O
pODUJLVVHPHQW� GX� PDQGDW� GX� &RPLWp� HW� OHV�
GLIIpUHQWHV�RSWLRQV�TXL�V
RIIUHQW�j�FHW�pJDUG�OXL�VHUD�SUpVHQWp�j�VD�VRL[DQWH�TXLQ]LqPH�VHVVLRQ�HQ�DYULO�
������
�
&�� eWDEOLVVHPHQW�GH�OD�&RQVXOWDWLRQ�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�

),'$��SRLQW���GH�O¶RUGUH�GX�MRXU��
�
���� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�UHFRPPDQGH�OD�VRXPLVVLRQ�SRXU�H[DPHQ�HW�DGRSWLRQ�DX�&RQVHLO�GHV�
JRXYHUQHXUV��j�VD�YLQJW�FLQTXLqPH�VHVVLRQ��G
XQ�SURMHW�GH�UpVROXWLRQ��GRFXPHQW�(%���������5�����DX[�
ILQV� GH�PHWWUH� HQ� SODFH� OD� FRQVXOWDWLRQ� VXU� OD� VL[LqPH� UHFRQVWLWXWLRQ� GHV� UHVVRXUFHV� GX� ),'$�� /HV�
DGPLQLVWUDWHXUV� VRXOLJQHQW� O
LPSRUWDQFH� GH� GpPDUUHU� OHV� QpJRFLDWLRQV� VXU� OD� UHFRQVWLWXWLRQ� GqV� TXH�
SRVVLEOH�DILQ�GH�OHV�PHQHU�j�WHUPH�HQ�WHPSV�YRXOX�SRXU�TXH�OD�VL[LqPH�UHFRQVWLWXWLRQ�SUHQQH�HIIHW�j�OD�
GDWH�SUpYXH��
�
'�� 3DUWLFLSDWLRQ�GX�),'$�j�O
,QLWLDWLYH�SRXU�OD�UpGXFWLRQ�GH�OD�GHWWH�GHV�SD\V�SDXYUHV�

WUqV�HQGHWWpV��SRLQW���GH�O¶RUGUH�GX�MRXU��
�
���� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�OH�SRLQW�DQQXHO�GH�OD�PLVH�HQ�°XYUH�GH�O
,QLWLDWLYH�SRXU�OD�
UpGXFWLRQ� GH� OD� GHWWH� HQ� JpQpUDO� HW� GH� VHV� LQFLGHQFHV� SRXU� OH� ),'$� TXL� ILJXUH� GDQV� OH� GRFXPHQW�
(%���������5�����/HV� DGPLQLVWUDWHXUV� IpOLFLWHQW� OH�)RQGV�GH� VRQ� U{OH�SURDFWLI� GDQV� OD� UHFKHUFKH�GH�
SRVVLELOLWpV�HW�GH�PRGDOLWpV�OXL�SHUPHWWDQW�GH�SDUWLFLSHU�j�O
,QLWLDWLYH��
�
���� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�DSUqV�H[DPHQ�GH�OD�SURSRVLWLRQ�GH�FRQWULEXWLRQ�j�OD�UpGXFWLRQ�GH�OD�
GHWWH�GX�7FKDG�j�O
pJDUG�GX�),'$�DGRSWH�OD�UpVROXWLRQ�VXLYDQWH��



��
) 2 1 ' 6 � , 1 7 ( 5 1 $ 7 , 2 1 $ / � ' ( � ' e 9 ( / 2 3 3 ( 0 ( 1 7 � $ * 5 , & 2 / ( �

�
�

��

�
�'e&,'(��4XH� OH�)RQGV�� DSUqV�TXH� OH�)RQGV�PRQpWDLUH� LQWHUQDWLRQDO� HW� OD�%DQTXH�PRQGLDOH�
DXURQW� GpFODUp� DX� SRLQW� G
DFKqYHPHQW� TXH� OH� 7FKDG� D� UHPSOL� OHV� FRQGLWLRQV� IL[pHV� SRXU�
O
DOOpJHPHQW�GH�VD�GHWWH�GDQV�OH�FDGUH�GH�O
,QLWLDWLYH�337(��UpGXLUD�OD�YDOHXU�GH�OD�GHWWH�GX�7FKDG�
j� VRQ� pJDUG� HQ� UpGXLVDQW� GDQV� XQH� SURSRUWLRQ� SRXYDQW� DWWHLQGUH� ����� GH� VHV� REOLJDWLRQV�
VHPHVWULHOOHV� DX� WLWUH� GX� VHUYLFH� GH� OD� GHWWH� DX� ),'$� �SULQFLSDO�� FRPPLVVLRQV� GH� VHUYLFH� HW�
LQWpUrWV�� j� PHVXUH� TX
HOOHV� GHYLHQGURQW� H[LJLEOHV� DSUqV� OH� SRLQW� G
DFKqYHPHQW�� MXVTX
j�
FRQFXUUHQFH�G
XQ�PRQWDQW�WRWDO�GH�����������'76�HQ�9$1�GH�GpFHPEUH��������

�
(�� ([SRVpV�GHV�RSWLRQV�HW�VWUDWpJLHV�G
LQWHUYHQWLRQ�SDU�SD\V��&2623��

�SRLQW���GH�O¶RUGUH�GX�MRXU��
�

D�� 5pSXEOLTXH�GH�O
,QGH�
�
���� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�O
H[SRVp�GHV�RSWLRQV�HW�VWUDWpJLHV�G
LQWHUYHQWLRQ��&2623��
SRXU� OD� 5pSXEOLTXH� GH� O
,QGH� �GRFXPHQW� (%���������5������ ,O� O
D� WURXYp� FRPSOHW�� UpDOLVWH� HW�
MXGLFLHXVHPHQW�RULHQWp�HQ�FH�TXL�FRQFHUQH�OD�VWUDWpJLH�SURSRVpH��¬�FHW�pJDUG��LO�HVW�QRWp�TXH�OD�GpFLVLRQ�
GX�),'$�GH�VH�FRQFHQWUHU�VXU�OD�SURPRWLRQ�GHV�LQVWLWXWLRQV�GH�EDVH�HVW�MXVWLILpH�GX�IDLW�TXH�OHV�KDXWHV�
WHUUHV�PDQTXHQW�QRQ�VHXOHPHQW�GH�UHVVRXUFHV�PDLV�pJDOHPHQW�GH�FDGUH�LQVWLWXWLRQQHO��,O�HVW�HQ�RXWUH�
SUpFLVp�TXH� OH�*RXYHUQHPHQW�GH� O
,QGH�PHW�HQ�°XYUH�G
LPSRUWDQWV�SURJUDPPHV�GH�GpYHORSSHPHQW�j�
O
DSSXL�GH�FHV�]RQHV��,O�IDXW�TXH�OH�SURFHVVXV�GH�PDUJLQDOLVDWLRQ�GHV�SRSXODWLRQV�WULEDOHV�HW�OHV�PHVXUHV�
FRUUHFWLYHV� VRLHQW� j� OD� IRLV� ELHQ� FRPSULV� HW� SULV� HQ� FRPSWH� DX� QLYHDX� GH� O
eWDW�� /D� �&RDOLWLRQ� GHV�
SDXYUHV��HQYLVDJpH�SRXUUDLW�IDLUH�EHDXFRXS�SRXU�DLGHU�OHV�SRSXODWLRQV�WULEDOHV�j�MRXLU�GH�OHXUV�GURLWV��
WHOV� TX
pQRQFpV� GDQV� OD� FRQVWLWXWLRQ� LQGLHQQH�� HW� j� EpQpILFLHU� GHV� SROLWLTXHV� JRXYHUQHPHQWDOHV�
G
LQVHUWLRQ��/H�JRXYHUQHPHQW�HQFRXUDJH�O
pGXFDWLRQ�GHV�IHPPHV�SRXU�WHQWHU�GH�UpVRXGUH�OHV�SUREOqPHV�
GH� PDOQXWULWLRQ� LQIDQWLOH� HW� G
HPSORL�� /H� ),'$� HVW� IpOLFLWp� SRXU� VD� FRQWULEXWLRQ� j� OD� UHFKHUFKH� GH�
PR\HQV� GH� UpGXLUH� OD� SDXYUHWp� HQ� ,QGH� HW� SRXU� OHV� VROXWLRQV� SRVLWLYHV� TX
LO� D� DSSRUWpHV� j� GLYHUV�
SUREOqPHV�GDQV�OD�UpJLRQ�$VLH�HW�3DFLILTXH��PDOJUp�OHV�QRPEUHXVHV�FRQWUDGLFWLRQV�HW�FRPSOH[LWpV�GHV�
VSKqUHV� SROLWLTXH�� pFRQRPLTXH� HW� VRFLDOH�� &RPSWH� WHQX� GHV� SRVVLELOLWpV� TX
RIIUH� OD� WHFKQRORJLH� GH�
O
LQIRUPDWLRQ�HW�GHV�FRPPXQLFDWLRQV�GDQV�OD�OXWWH�FRQWUH�OD�SDXYUHWp�UXUDOH��LO�HVW�FRQYHQX�G
LQFOXUH�DX�
&2623�XQH�SDUWLH�VXU�FH�VXMHW����
�

E�� 5pSXEOLTXH�GX�0R]DPELTXH�
�
���� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�pJDOHPHQW�O
H[SRVp�GHV�RSWLRQV�HW�VWUDWpJLHV�G
LQWHUYHQWLRQ�
�&2623��SRXU�OD�5pSXEOLTXH�GX�0R]DPELTXH��GRFXPHQW�(%���������5����HW�DGGLWLI���,O�VH�IpOLFLWH�GH�
OD�FRKpUHQFH�HQWUH�OD�VWUDWpJLH�GX�),'$�HW�OD�SROLWLTXH�GH�GpYHORSSHPHQW�GX�JRXYHUQHPHQW�DLQVL�TXH�
GHV�HIIRUWV�GX�),'$�YLVDQW�j�LQFOXUH�OHV�VHFWHXUV�PDUJLQDX[�GDQV�VHV�SURJUDPPHV��,O�HVW�GHPDQGp�TXH�
SRXU� OHV� SURFKDLQHV� PLVHV� j� MRXU� GX� &2623�� OH� ),'$� SUpFLVH� OD� QDWXUH� GH� VD� FRQWULEXWLRQ� j�
O
pODERUDWLRQ�G
XQH�SROLWLTXH�GHV�SrFKHV��LQVLVWH�VXU�O
LPSRUWDQFH�GX�GpYHORSSHPHQW�GH�O
LQIUDVWUXFWXUH��
VH� SHQFKH� VpULHXVHPHQW� VXU� FHUWDLQHV� TXHVWLRQV� WHOOHV� TXH� OD� JHVWLRQ� ILQDQFLqUH�� HW� H[SRVH� VD�
SDUWLFLSDWLRQ�j�OD�FRRUGLQDWLRQ�LQWHUGRQDWHXUV��
�
)�� 3URSRVLWLRQV�GH�SURMHWV�SURJUDPPHV�SUpVHQWpHV�DX�&RQVHLO�SRXU�H[DPHQ�

�SRLQW���GH�O¶RUGUH�GX�MRXU��
�
���� /H�&RQVHLO�G¶DGPLQLVWUDWLRQ�H[DPLQH�OHV�SURSRVLWLRQV�GH�SURMHWV�SURJUDPPHV�VXLYDQWHV���

� D�� $IULTXH�,�
�

L�� %pQLQ��3URJUDPPH�G
DSSXL�DX�GpYHORSSHPHQW�SDUWLFLSDWLI�GH�OD�SrFKH�DUWLVDQDOH�
�
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���� /H�&RQVHLO� G¶DGPLQLVWUDWLRQ� pWXGLH� OD� SURSRVLWLRQ� GH� SURJUDPPH� FRQWHQXH� GDQV� OH�GRFXPHQW�
(%���������5����DLQVL�TXH�VHV�DGGLWLI�HW�VXSSOpPHQW�HW�DGRSWH�OD�UpVROXWLRQ�VXLYDQWH���
�

³'e&,'(��4XH� OH� )RQGV� IHUD� j� OD�5pSXEOLTXH� GX�%pQLQ� XQ� SUrW� HQ� GLYHUVHV�PRQQDLHV� G¶XQ�
PRQWDQW� pTXLYDODQW� j� VHSW� PLOOLRQV� KXLW� FHQW� FLQTXDQWH� PLOOH� GURLWV� GH� WLUDJH� VSpFLDX[�
�����������'76�� YHQDQW� j� pFKpDQFH� OH� ��� VHSWHPEUH� ����� HW� DYDQW� FHWWH� GDWH�� &H� SUrW� VHUD�
DVVRUWL�G¶XQH�FRPPLVVLRQ�GH�VHUYLFH�GH�WURLV�TXDUWV�GH�SRLQW���������O¶DQ�HW�VHUD�UpJL�SDU�WRXWHV�
DXWUHV�PRGDOLWpV�HW�FRQGLWLRQV�FRQIRUPHV�HQ�VXEVWDQFH�DX[�PRGDOLWpV�HW�FRQGLWLRQV�SUpVHQWpHV�
DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�GDQV�OH�SUpVHQW�5DSSRUW�HW�UHFRPPDQGDWLRQ�GX�3UpVLGHQW�´�

�
LL�� *KDQD��3URJUDPPH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�GDQV�OD�UpJLRQ�VHSWHQWULRQDOH�

�
���� /H�&RQVHLO� G¶DGPLQLVWUDWLRQ� pWXGLH� OD� SURSRVLWLRQ� GH� SURJUDPPH� FRQWHQXH� GDQV� OH�GRFXPHQW�
(%���������5����DLQVL�TXH�VHV�DGGLWLI�HW�VXSSOpPHQW�HW�DGRSWH�OD�UpVROXWLRQ�VXLYDQWH���
�

³'e&,'(��4XH� OH�)RQGV� IHUD� j� OD�5pSXEOLTXH� GX�*KDQD� XQ� SUrW� HQ� GLYHUVHV�PRQQDLHV�G¶XQ�
PRQWDQW� pTXLYDODQW� j� QHXI� PLOOLRQV� VHSW� FHQW� FLQTXDQWH� PLOOH� GURLWV� GH� WLUDJH� VSpFLDX[�
�����������'76�� YHQDQW� j� pFKpDQFH� OH� �HU� QRYHPEUH� ����� HW� DYDQW� FHWWH� GDWH�� &H� SUrW� VHUD�
DVVRUWL�G¶XQH�FRPPLVVLRQ�GH�VHUYLFH�GH�WURLV�TXDUWV�GH�SRLQW���������O¶DQ�HW�VHUD�UpJL�SDU�WRXWHV�
DXWUHV�PRGDOLWpV�HW�FRQGLWLRQV�FRQIRUPHV�HQ�VXEVWDQFH�DX[�PRGDOLWpV�HW�FRQGLWLRQV�SUpVHQWpHV�
DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�GDQV�OH�SUpVHQW�5DSSRUW�HW�UHFRPPDQGDWLRQ�GX�3UpVLGHQW�´�

�
� E�� $IULTXH�,,�
�

L�� eWKLRSLH��3URJUDPPH�G
LQWHUPpGLDWLRQ�ILQDQFLqUH�UXUDOH�
�
���� /H�&RQVHLO� G¶DGPLQLVWUDWLRQ� pWXGLH� OD� SURSRVLWLRQ� GH� SURJUDPPH� FRQWHQXH� GDQV� OH�GRFXPHQW�
(%���������5����DLQVL�TXH�VHV�DGGLWLI�HW�VXSSOpPHQW�HW�DGRSWH�OD�UpVROXWLRQ�VXLYDQWH���
�

³'e&,'(�� 4XH� OH� )RQGV� IHUD� j� OD� 5pSXEOLTXH� IpGpUDOH� GpPRFUDWLTXH� G¶eWKLRSLH� XQ� SUrW� HQ�
GLYHUVHV� PRQQDLHV� G¶XQ� PRQWDQW� pTXLYDODQW� j� YLQJW� PLOOLRQV� FHQW� FLQTXDQWH� PLOOH� GURLWV� GH�
WLUDJH�VSpFLDX[�������������'76��YHQDQW�j�pFKpDQFH�OH��HU�GpFHPEUH������HW�DYDQW�FHWWH�GDWH��
&H�SUrW�VHUD�DVVRUWL�G¶XQH�FRPPLVVLRQ�GH�VHUYLFH�GH�WURLV�TXDUWV�GH�SRLQW���������O¶DQ�HW�VHUD�
UpJL� SDU� WRXWHV� DXWUHV� PRGDOLWpV� HW� FRQGLWLRQV� FRQIRUPHV� HQ� VXEVWDQFH� DX[� PRGDOLWpV� HW�
FRQGLWLRQV�SUpVHQWpHV�DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�GDQV�OH�SUpVHQW�5DSSRUW�HW�UHFRPPDQGDWLRQ�
GX�3UpVLGHQW�´�

�
LL�� 5ZDQGD��3URMHW�MXPHDX�GH�GpYHORSSHPHQW�GHV�UHVVRXUFHV�FRPPXQDXWDLUHV�HW�GHV�

LQIUDVWUXFWXUHV�GH�O
8PXWDUD�
�
���� /H� &RQVHLO� G¶DGPLQLVWUDWLRQ� pWXGLH� OD� SURSRVLWLRQ� GH� SURMHW� FRQWHQXH� GDQV� OH� GRFXPHQW�
(%���������5����DLQVL�TXH�VHV�DGGLWLI�HW�VXSSOpPHQW�HW�DGRSWH�OD�UpVROXWLRQ�VXLYDQWH���
�

³'e&,'(��4XH� OH�)RQGV� IHUD� j� OD�5pSXEOLTXH� UZDQGDLVH�XQ�SUrW� HQ�GLYHUVHV�PRQQDLHV�G¶XQ�
PRQWDQW�pTXLYDODQW�j�QHXI�PLOOLRQV�TXDWUH�FHQW�PLOOH�GURLWV�GH�WLUDJH�VSpFLDX[������������'76��
YHQDQW� j� pFKpDQFH� OH� ��� VHSWHPEUH� ����� HW� DYDQW� FHWWH� GDWH�� &H� SUrW� VHUD� DVVRUWL� G¶XQH�
FRPPLVVLRQ� GH� VHUYLFH� GH� WURLV� TXDUWV� GH� SRLQW� �������� O¶DQ� HW� VHUD� UpJL� SDU� WRXWHV� DXWUHV�
PRGDOLWpV� HW� FRQGLWLRQV� FRQIRUPHV� HQ� VXEVWDQFH� DX[� PRGDOLWpV� HW� FRQGLWLRQV� SUpVHQWpHV� DX�
&RQVHLO�G¶DGPLQLVWUDWLRQ�GDQV�OH�SUpVHQW�5DSSRUW�HW�UHFRPPDQGDWLRQ�GX�3UpVLGHQW�´�

�
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LLL�� 6ZD]LODQG�� 3URMHW� G
LUULJDWLRQ� j� O
LQWHQWLRQ� GHV� SHWLWV� H[SORLWDQWV� GX� EDVVLQ�
LQIpULHXU�GH�O
8VXWKX�±�3KDVH�,�

�
���� /H� &RQVHLO� G¶DGPLQLVWUDWLRQ� pWXGLH� OD� SURSRVLWLRQ� GH� SURMHW� FRQWHQXH� GDQV� OH� GRFXPHQW�
(%���������5����HW�DGRSWH�OD�UpVROXWLRQ�VXLYDQWH���
�

³'e&,'(��4XH� OH�)RQGV� IHUD� DX�5R\DXPH�GX�6ZD]LODQG�XQ�SUrW� HQ�GLYHUVHV�PRQQDLHV�G¶XQ�
PRQWDQW�pTXLYDODQW�j�RQ]H�PLOOLRQV�QHXI�FHQW�PLOOH�GURLWV�GH�WLUDJH�VSpFLDX[�������������'76��
YHQDQW� j� pFKpDQFH� OH� �HU� GpFHPEUH� ����� HW� DYDQW� FHWWH� GDWH�� &H� SUrW� VHUD� DVVRUWL� G
XQ� WDX[�
G
LQWpUrW�pTXLYDODQW�j�����GX�WDX[�G
LQWpUrW�DQQXHO�GH�UpIpUHQFH�GpWHUPLQp�FKDTXH�DQQpH�SDU�OH�
)RQGV� HW� VHUD� UpJL� SDU� WRXWHV� DXWUHV� PRGDOLWpV� HW� FRQGLWLRQV� FRQIRUPHV� HQ� VXEVWDQFH� DX[�
PRGDOLWpV� HW� FRQGLWLRQV� SUpVHQWpHV� DX� &RQVHLO� G¶DGPLQLVWUDWLRQ� GDQV� OH� SUpVHQW� 5DSSRUW� HW�
UHFRPPDQGDWLRQ�GX�3UpVLGHQW�´�

�
LY�� 5pSXEOLTXH�8QLH� GH� 7DQ]DQLH�� 3URJUDPPH� GH� GpYHORSSHPHQW� GHV� V\VWqPHV� GH�

FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV�DJULFROHV�
�
���� /H�&RQVHLO� G¶DGPLQLVWUDWLRQ� pWXGLH� OD� SURSRVLWLRQ� GH� SURJUDPPH� FRQWHQXH� GDQV� OH�GRFXPHQW�
(%���������5����DLQVL�TXH�VHV�DGGLWLI�HW�VXSSOpPHQW�HW�DGRSWH�OD�UpVROXWLRQ�VXLYDQWH���
�

³'e&,'(��4XH�OH�)RQGV�IHUD�j�OD�5pSXEOLTXH�8QLH�GH�7DQ]DQLH�XQ�SUrW�HQ�GLYHUVHV�PRQQDLHV�
G¶XQ�PRQWDQW�pTXLYDODQW�j�GRX]H�PLOOLRQV�QHXI�FHQW�FLQTXDQWH�PLOOH�GURLWV�GH�WLUDJH�VSpFLDX[�
������������'76�� YHQDQW� j� pFKpDQFH� OH� �HU� GpFHPEUH� ����� HW� DYDQW� FHWWH� GDWH�� &H� SUrW� VHUD�
DVVRUWL�G¶XQH�FRPPLVVLRQ�GH�VHUYLFH�GH�WURLV�TXDUWV�GH�SRLQW���������O¶DQ�HW�VHUD�UpJL�SDU�WRXWHV�
DXWUHV�PRGDOLWpV�HW�FRQGLWLRQV�FRQIRUPHV�HQ�VXEVWDQFH�DX[�PRGDOLWpV�HW�FRQGLWLRQV�SUpVHQWpHV�
DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�GDQV�OH�SUpVHQW�5DSSRUW�HW�UHFRPPDQGDWLRQ�GX�3UpVLGHQW�´�

�
Y�� =DPELH��0pPRUDQGXP�GX�3UpVLGHQW��3URMHW�GH�JHVWLRQ�GHV�UHVVRXUFHV�IRUHVWLqUHV�

�SUrW�����=0���UHSRUW�GH�OD�GDWH�OLPLWH�G
HQWUpH�HQ�YLJXHXU�GX�SUrW�
�

���� /H�&RQVHLO�G¶DGPLQLVWUDWLRQ�pWXGLH�OD�SURSRVLWLRQ�FRQWHQXH�GDQV�OH�GRFXPHQW�(%���������5����
HW�FRQYLHQW�G
DXWRULVHU�OH�3UpVLGHQW�j�UHSRUWHU�OD�GDWH�G
HQWUpH�HQ�YLJXHXU�GX�SUrW�����=0�FRQFHUQDQW�OH�
3URMHW�GH�JHVWLRQ�GHV�UHVVRXUFHV�IRUHVWLqUHV�HQ�=DPELH�DX����VHSWHPEUH������SRXU�TXH�SXLVVHQW�rWUH�
UHPSOLHV�OHV�FRQGLWLRQV�UHTXLVHV�j�VRQ�HQWUpH�HQ�YLJXHXU��
�
� F�� $VLH�HW�3DFLILTXH�
�

L�� 1pSDO��3URMHW�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�GDQV�OHV�KDXWHV�WHUUHV�GH�O
2XHVW�
�

���� /H� &RQVHLO� G¶DGPLQLVWUDWLRQ� pWXGLH� OD� SURSRVLWLRQ� GH� SURMHW� FRQWHQXH� GDQV� OH� GRFXPHQW�
(%���������5����DLQVL�TXH�VHV�DGGLWLI�HW�VXSSOpPHQW�HW�DGRSWH�OD�UpVROXWLRQ�VXLYDQWH���
�

³'e&,'(��4XH�OH�)RQGV�IHUD�DX�5R\DXPH�GX�1pSDO�XQ�SUrW�HQ�GLYHUVHV�PRQQDLHV�G¶XQ�PRQWDQW�
pTXLYDODQW�j�TXLQ]H�PLOOLRQV�VL[�FHQW�PLOOH�GURLWV�GH�WLUDJH�VSpFLDX[�������������'76��YHQDQW�j�
pFKpDQFH� OH��HU�GpFHPEUH������HW�DYDQW�FHWWH�GDWH��&H�SUrW� VHUD�DVVRUWL�G¶XQH�FRPPLVVLRQ�GH�
VHUYLFH� GH� WURLV� TXDUWV� GH� SRLQW� �������� O¶DQ� HW� VHUD� UpJL� SDU� WRXWHV� DXWUHV� PRGDOLWpV� HW�
FRQGLWLRQV� FRQIRUPHV� HQ� VXEVWDQFH� DX[� PRGDOLWpV� HW� FRQGLWLRQV� SUpVHQWpHV� DX� &RQVHLO�
G¶DGPLQLVWUDWLRQ�GDQV�OH�SUpVHQW�5DSSRUW�HW�UHFRPPDQGDWLRQ�GX�3UpVLGHQW��
�
'e&,'(� (1� 2875(�� 4XH� OH� )RQGV� DFFRUGHUD� DX� 5R\DXPH� GX� 1pSDO� XQ� GRQ� HQ� GLYHUVHV�
PRQQDLHV�G
XQ�PRQWDQW�pTXLYDODQW�j�GHX[�FHQW�TXDWUH�YLQJW�GL[�PLOOH�GURLWV�GH�WLUDJHV�VSpFLDX[�
���������'76��TXL�VHUD�UpJL�SDU�WRXWHV�DXWUHV�PRGDOLWpV�HW�FRQGLWLRQV�FRQIRUPHV�HQ�VXEVWDQFH�
DX[�PRGDOLWpV�HW�FRQGLWLRQV�SUpVHQWpHV�DX�&RQVHLO�G
DGPLQLVWUDWLRQ�GDQV�OH�SUpVHQW�5DSSRUW�HW�
UHFRPPDQGDWLRQ�GX�3UpVLGHQW�´�

�
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���� /H� SUrW� HQ� IDYHXU� GX� SURMHW� GH� UpGXFWLRQ� GH� OD� SDXYUHWp� GDQV� OHV� KDXWHV� WHUUHV� GH� O
2XHVW� DX�
1pSDO�HVW�IRUPXOp�HW�DSSURXYp�DX�WLWUH�GX�PpFDQLVPH�IOH[LEOH�GH�ILQDQFHPHQW��
�

LL�� 3KLOLSSLQHV��3URMHW�GH�SURPRWLRQ�GHV�LQLWLDWLYHV�FRPPXQDXWDLUHV�HW�GH�JHVWLRQ�GHV�
UHVVRXUFHV�GDQV�OH�QRUG�GH�0LQGDQDR�

�
���� /H� &RQVHLO� G¶DGPLQLVWUDWLRQ� pWXGLH� OD� SURSRVLWLRQ� GH� SURMHW� FRQWHQXH� GDQV� OH� GRFXPHQW�
(%���������5����DLQVL�TXH�VHV�DGGLWLI�HW�VXSSOpPHQW�HW�DGRSWH�OD�UpVROXWLRQ�VXLYDQWH���
�

³'e&,'(��4XH� OH�)RQGV� IHUD� j� OD�5pSXEOLTXH� GHV�3KLOLSSLQHV� XQ�SUrW� HQ�GLYHUVHV�PRQQDLHV�
G¶XQ� PRQWDQW� pTXLYDODQW� j� RQ]H� PLOOLRQV� VL[� FHQW� PLOOH� GURLWV� GH� WLUDJH� VSpFLDX[�
������������'76��YHQDQW�j�pFKpDQFH�OH��HU�RFWREUH������HW�DYDQW�FHWWH�GDWH��&H�SUrW�VHUD�DVVRUWL�
G¶XQH�FRPPLVVLRQ�GH�VHUYLFH�GH�WURLV�TXDUWV�GH�SRLQW���������O¶DQ�HW�VHUD�UpJL�SDU�WRXWHV�DXWUHV�
PRGDOLWpV� HW� FRQGLWLRQV� FRQIRUPHV� HQ� VXEVWDQFH� DX[� PRGDOLWpV� HW� FRQGLWLRQV� SUpVHQWpHV� DX�
&RQVHLO�G¶DGPLQLVWUDWLRQ�GDQV�OH�SUpVHQW�5DSSRUW�HW�UHFRPPDQGDWLRQ�GX�3UpVLGHQW�´�

�
LLL�� 9LHW� 1DP�� 3URMHW� GH� GLYHUVLILFDWLRQ� GHV� UHYHQXV� UXUDX[� GDQV� OD� SURYLQFH� GH�

7X\HQ�4XDQJ�
�
���� /H� &RQVHLO� G¶DGPLQLVWUDWLRQ� pWXGLH� OD� SURSRVLWLRQ� GH� SURMHW� FRQWHQXH� GDQV� OH� GRFXPHQW�
(%���������5����DLQVL�TXH�VHV�DGGLWLI�HW�VXSSOpPHQW�HW�DGRSWH�OD�UpVROXWLRQ�VXLYDQWH���
�

³'e&,'(�� 4XH� OH� )RQGV� IHUD� j� OD� 5pSXEOLTXH� VRFLDOLVWH� GX� 9LHW� 1DP� XQ� SUrW� HQ� GLYHUVHV�
PRQQDLHV�G¶XQ�PRQWDQW�pTXLYDODQW�j�VHL]H�PLOOLRQV�TXDWUH�FHQW�PLOOH�GURLWV�GH�WLUDJH�VSpFLDX[�
������������'76�� YHQDQW� j� pFKpDQFH� OH� �HU� GpFHPEUH� ����� HW� DYDQW� FHWWH� GDWH�� &H� SUrW� VHUD�
DVVRUWL�G¶XQH�FRPPLVVLRQ�GH�VHUYLFH�GH�WURLV�TXDUWV�GH�SRLQW���������O¶DQ�HW�VHUD�UpJL�SDU�WRXWHV�
DXWUHV�PRGDOLWpV�HW�FRQGLWLRQV�FRQIRUPHV�HQ�VXEVWDQFH�DX[�PRGDOLWpV�HW�FRQGLWLRQV�SUpVHQWpHV�
DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�GDQV�OH�SUpVHQW�5DSSRUW�HW�UHFRPPDQGDWLRQ�GX�3UpVLGHQW�´�

�
� G�� $PpULTXH�ODWLQH�HW�&DUDwEHV�
�

L�� (O�6DOYDGRU��3URJUDPPH�GH�UHFRQVWUXFWLRQ�HW�GH�PRGHUQLVDWLRQ�UXUDOH�
�

���� /H�&RQVHLO� G¶DGPLQLVWUDWLRQ� pWXGLH� OD� SURSRVLWLRQ� GH� SURJUDPPH� FRQWHQXH� GDQV� OH�GRFXPHQW�
(%���������5����DLQVL�TXH�VHV�DGGLWLI�HW�VXSSOpPHQW�HW�DGRSWH�OD�UpVROXWLRQ�VXLYDQWH���
�

³'e&,'(��4XH�OH�)RQGV�IHUD�j�OD�5pSXEOLTXH�G¶(O�6DOYDGRU�XQ�SUrW�HQ�GLYHUVHV�PRQQDLHV�G¶XQ�
PRQWDQW� pTXLYDODQW� j� TXLQ]H� PLOOLRQV� VL[� FHQW� FLQTXDQWH� PLOOH� GURLWV� GH� WLUDJH� VSpFLDX[�
������������'76�� YHQDQW� j� pFKpDQFH� OH� ��� QRYHPEUH� ����� HW� DYDQW� FHWWH� GDWH��&H� SUrW� VHUD�
DVVRUWL� G¶XQ� WDX[� G
LQWpUrW� pTXLYDODQW� DX� WDX[� G
LQWpUrW� DQQXHO� GH� UpIpUHQFH� GpWHUPLQp� FKDTXH�
DQQpH�SDU�OH�)RQGV�HW�VHUD�UpJL�SDU�WRXWHV�DXWUHV�PRGDOLWpV�HW�FRQGLWLRQV�FRQIRUPHV�HQ�VXEVWDQFH�
DX[�PRGDOLWpV�HW�FRQGLWLRQV�SUpVHQWpHV�DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�GDQV�OH�SUpVHQW�5DSSRUW�HW�
UHFRPPDQGDWLRQ�GX�3UpVLGHQW�´�
�

���� $SUqV� OD� VHVVLRQ�� LO� HVW� QRWp� TX
XQH� HUUHXU� FRQFHUQDQW� OH� WDX[� G
LQWpUrW� V
HVW� JOLVVpH� GDQV� OD�
UpVROXWLRQ� DGRSWpH�� /RUVTXH� OH� &RQVHLO� G
DGPLQLVWUDWLRQ� DXUD� DSSURXYp� OH� SUpVHQW� SURFqV�YHUEDO�� OH�
WH[WH�ILQDO�GH�OD�UpVROXWLRQ�ILJXUDQW�GDQV�OH�GRFXPHQW�(%���������5����IHUD�PHQWLRQ�GX�WDX[�G
LQWpUrW�
GRQW� VRQW� QRUPDOHPHQW� DVVRUWLV� OHV� SUrWV� DFFRUGpV� j� GHV� FRQGLWLRQV� SDUWLFXOLqUHPHQW� IDYRUDEOHV��
FRPPH�VXLW��
�
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³'e&,'(��4XH�OH�)RQGV�IHUD�j�OD�5pSXEOLTXH�G¶(O�6DOYDGRU�XQ�SUrW�HQ�GLYHUVHV�PRQQDLHV�G¶XQ�
PRQWDQW� pTXLYDODQW� j� TXLQ]H� PLOOLRQV� VL[� FHQW� FLQTXDQWH� PLOOH� GURLWV� GH� WLUDJH� VSpFLDX[�
������������'76�� YHQDQW� j� pFKpDQFH� OH� ��� QRYHPEUH� ����� HW� DYDQW� FHWWH� GDWH��&H� SUrW� VHUD�
DVVRUWL�G¶XQH�FRPPLVVLRQ�GH�VHUYLFH�GH�WURLV�TXDUWV�GH�SRLQW���������O¶DQ�HW�VHUD�UpJL�SDU�WRXWHV�
DXWUHV�PRGDOLWpV�HW�FRQGLWLRQV�FRQIRUPHV�HQ�VXEVWDQFH�DX[�PRGDOLWpV�HW�FRQGLWLRQV�SUpVHQWpHV�
DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�GDQV�OH�SUpVHQW�5DSSRUW�HW�UHFRPPDQGDWLRQ�GX�3UpVLGHQW�´�

�
LL�� 3DQDPD��3URMHW�GH�GpYHORSSHPHQW�UXUDO�GXUDEOH�GX�WHUULWRLUH�1J|EH�%XJOp�HW�GHV�

GLVWULFWV�OLPLWURSKHV�
�
���� /H� &RQVHLO� G¶DGPLQLVWUDWLRQ� pWXGLH� OD� SURSRVLWLRQ� GH� SURMHW� FRQWHQXH� GDQV� OH� GRFXPHQW�
(%���������5����DLQVL�TXH�VHV�DGGLWLI�HW�VXSSOpPHQW�HW�DGRSWH�OD�UpVROXWLRQ�VXLYDQWH���
�

³'e&,'(��4XH� OH�)RQGV�IHUD�j� OD�5pSXEOLTXH�GX�3DQDPD�XQ�SUrW�HQ�GLYHUVHV�PRQQDLHV�G¶XQ�
PRQWDQW� pTXLYDODQW� j� GL[�QHXI� PLOOLRQV� TXDWUH� FHQW� PLOOH� GURLWV� GH� WLUDJH� VSpFLDX[�
������������'76��YHQDQW�j�pFKpDQFH�OH��HU�IpYULHU������HW�DYDQW�FHWWH�GDWH��&H�SUrW�VHUD�DVVRUWL�
G¶XQ�WDX[�G
LQWpUrW�pTXLYDODQW�DX�WDX[�G
LQWpUrW�DQQXHO�GH�UpIpUHQFH�GpWHUPLQp�FKDTXH�DQQpH�SDU�
OH� )RQGV� HW� VHUD� UpJL� SDU� WRXWHV� DXWUHV� PRGDOLWpV� HW� FRQGLWLRQV� FRQIRUPHV� HQ� VXEVWDQFH� DX[�
PRGDOLWpV� HW� FRQGLWLRQV� SUpVHQWpHV� DX� &RQVHLO� G¶DGPLQLVWUDWLRQ� GDQV� OH� SUpVHQW� 5DSSRUW� HW�
UHFRPPDQGDWLRQ�GX�3UpVLGHQW�´�

�
� H�� 3URFKH�2ULHQW�HW�$IULTXH�GX�1RUG�
�

� $OJpULH�� 3URMHW� SLORWH� GH� GpYHORSSHPHQW� GH� O
DJULFXOWXUH� GH� PRQWDJQH� GDQV� OH�
EDVVLQ�YHUVDQW�GH�O
RXHG�6DI�6DI�

�
���� /H� &RQVHLO� G¶DGPLQLVWUDWLRQ� pWXGLH� OD� SURSRVLWLRQ� GH� SURMHW� FRQWHQXH� GDQV� OH� GRFXPHQW�
(%���������5����HW�DGRSWH�OD�UpVROXWLRQ�VXLYDQWH���
�

³'e&,'(��4XH�OH�)RQGV�IHUD�j�OD�5pSXEOLTXH�DOJpULHQQH�GpPRFUDWLTXH�HW�SRSXODLUH�XQ�SUrW�HQ�
GLYHUVHV� PRQQDLHV� G¶XQ� PRQWDQW� pTXLYDODQW� j� QHXI� PLOOLRQV� VHSW� FHQW� PLOOH� GURLWV� GH� WLUDJH�
VSpFLDX[�������������'76��YHQDQW�j�pFKpDQFH�OH����VHSWHPEUH������HW�DYDQW�FHWWH�GDWH��&H�SUrW�
VHUD�DVVRUWL�G
XQ�WDX[�G
LQWpUrW�pTXLYDODQW�j�����GX�WDX[�G
LQWpUrW�DQQXHO�GH�UpIpUHQFH�GpWHUPLQp�
FKDTXH�DQQpH�SDU�OH�)RQGV�HW�VHUD�UpJL�SDU�WRXWHV�DXWUHV�PRGDOLWpV�HW�FRQGLWLRQV�FRQIRUPHV�HQ�
VXEVWDQFH�DX[�PRGDOLWpV�HW�FRQGLWLRQV�SUpVHQWpHV�DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�GDQV� OH�SUpVHQW�
5DSSRUW�HW�UHFRPPDQGDWLRQ�GX�3UpVLGHQW�´�

�
*�� 3URSRVLWLRQV�GH�GRQV�SUpVHQWpHV�DX�&RQVHLO�SRXU�H[DPHQ��

�SRLQW���GH�O¶RUGUH�GX�MRXU��
�
���� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�OHV�SURSRVLWLRQV�GH�GRQV�FL�DSUqV���
�

D�� 'RQ�HQ� IDYHXU�GX�0pFDQLVPH�PRQGLDO�GH� OD�&RQYHQWLRQ�GHV�1DWLRQV�8QLHV� VXU� OD�
OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ��&/'��

�
���� /H� &RQVHLO� G¶DGPLQLVWUDWLRQ� H[DPLQH� OHV� UHQVHLJQHPHQWV� ILJXUDQW� GDQV� OH� GRFXPHQW�
(%���������5����HW�DSSURXYH�FH�GRQ�HQ�DGRSWDQW�OD�UpVROXWLRQ�VXLYDQWH���
�

³'e&,'(��4XH� OH�)RQGV��GDQV� OH�EXW�GH�ILQDQFHU�HQ�SDUWLH�OH�FRPSWH�GH�UHVVRXUFHV�VSpFLDOHV�
SRXU� OH� ILQDQFHPHQW� GHV� DFWLYLWpV� DX� WLWUH� GH� OD� &RQYHQWLRQ� HW� OH� FRPSWH� GH� FRQWULEXWLRQV�
YRORQWDLUHV�SRXU�OHV�GpSHQVHV�DGPLQLVWUDWLYHV��GHX[LqPH�FRPSWH��SRXU�DSSX\HU�O
pODERUDWLRQ�HW�
OD�PLVH�HQ�°XYUH�GH�SURJUDPPHV�G
DFWLRQ�HW�G
LQLWLDWLYHV�FRQQH[HV�GX�0pFDQLVPH�PRQGLDO�GH�OD�
&RQYHQWLRQ� GHV�1DWLRQV�8QLHV� VXU� OD� OXWWH� FRQWUH� OD� GpVHUWLILFDWLRQ� GDQV� OHV� SD\V� JUDYHPHQW�
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WRXFKpV�SDU�OD�VpFKHUHVVH�HW�RX�OD�GpVHUWLILFDWLRQ��HQ�SDUWLFXOLHU�HQ�$IULTXH��DFFRUGHUD�XQ�GRQ�QH�
GpSDVVDQW�SDV�XQ�PLOOLRQ�GHX[�FHQW�FLQTXDQWH�PLOOH�GROODUV�GHV�eWDWV�8QLV������������86'��DX�
0pFDQLVPH�PRQGLDO�GH�OD�&RQYHQWLRQ�´�
�
E�� 'RQ�G¶DVVLVWDQFH�WHFKQLTXH�SRXU�OD�UHFKHUFKH�DJULFROH�HW�OD�IRUPDWLRQ�PHQpHV�SDU�

XQ�FHQWUH�LQWHUQDWLRQDO�QH�EpQpILFLDQW�SDV�GX�VRXWLHQ�GX�*&5$,�
�
���� /H� &RQVHLO� G¶DGPLQLVWUDWLRQ� H[DPLQH� OD� SURSRVLWLRQ� GH� GRQ� SUpVHQWpH� GDQV� OH� GRFXPHQW�
(%���������5����HW�DSSURXYH�FH�GRQ�HQ�DGRSWDQW�OD�UpVROXWLRQ�VXLYDQWH���
�

³'e&,'(�� 4XH� OH� )RQGV�� GDQV� OH� EXW� GH� ILQDQFHU� HQ� SDUWLH� OH� SURJUDPPH� G
DSSXL� DX�
GpYHORSSHPHQW�GXUDEOH�GHV�SURGXFWLRQV�PDUDvFKqUHV� HW� j� OHXU�FRPPHUFLDOLVDWLRQ�HQ�$IULTXH�GH�
O
2XHVW�� DFFRUGHUD� XQ� GRQ� QH� GpSDVVDQW� SDV� XQ�PLOOLRQ�GHX[�FHQW� FLQTXDQWH�PLOOH�GROODUV�GHV�
eWDWV�8QLV� ����������� 86'�� DX� 5pVHDX� DIULFDLQ� SRXU� OH� GpYHORSSHPHQW� GH� O
KRUWLFXOWXUH�
�5$'+257�� VHORQ� GHV� PRGDOLWpV� HW� FRQGLWLRQV� FRQIRUPHV� HQ� VXEVWDQFH� DX[� PRGDOLWpV� HW�
FRQGLWLRQV�SUpVHQWpHV�DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�GDQV�OH�SUpVHQW�5DSSRUW�HW�UHFRPPDQGDWLRQ�
GX�3UpVLGHQW�´�

�
+�� $FWLYLWpV�SUpYXHV�DX�WLWUH�GHV�SURMHWV��SRLQW���GH�O¶RUGUH�GX�MRXU��
�

���� /H� &RQVHLO� G¶DGPLQLVWUDWLRQ� H[DPLQH� OH� GRFXPHQW� UHODWLI� DX[� DFWLYLWpV� SUpYXHV� DX� WLWUH� GHV�
SURMHWV�SRXU������������(%���������5����HW�DGGLWLIV��HW�SUHQG�QRWH�GHV�LQIRUPDWLRQV�GRQQpHV�VXU�OHV�
SURMHWV�GH�OD�UpVHUYH���
�
,�� 5DSSRUW�LQWpULPDLUH�VXU�),'$�9��3ODQ�G¶DFWLRQ�������������

�SRLQW����GH�O¶RUGUH�GX�MRXU��
�
���� /H� &RQVHLO� G
DGPLQLVWUDWLRQ� H[DPLQH� OH� 5DSSRUW� LQWpULPDLUH� VXU� ),'$�9�� 3ODQ� G¶DFWLRQ�
������������TXL�H[SRVH�O
pWDW�G
DYDQFHPHQW�GX�SODQ��OHV�HQMHX[�HW�OHV�SUREOqPHV�UHQFRQWUpV�HQ�PDWLqUH�
GH�UHVVRXUFHV�KXPDLQHV�HW�ILQDQFLqUHV��GRFXPHQW�(%���������5������/HV�DGPLQLVWUDWHXUV�VH�IpOLFLWHQW�
GHV� HIIRUWV� GpSOR\pV� HW� GHV� UpVXOWDWV� REWHQXV� HW� FRQYLHQQHQW� GH� VRXPHWWUH� OH� UDSSRUW� j� OD� YLQJW�
FLQTXLqPH�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV��
�
-�� 5DSSRUW�GH�VLWXDWLRQ�GX�0pFDQLVPH�PRQGLDO�GH�OD�&RQYHQWLRQ�GHV�1DWLRQV�8QLHV�

VXU�OD�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ��SRLQW����GH�O¶RUGUH�GX�MRXU��
�
���� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�SUHQG�QRWH�GX� UDSSRUW�GH�VLWXDWLRQ�VXU� OHV�RSpUDWLRQV�HQ������GX�
0pFDQLVPH�PRQGLDO�GH�OD�&RQYHQWLRQ�GHV�1DWLRQV�8QLHV�VXU�OD�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ�SUpVHQWp�
VRXV� OD� FRWH� (%���������5���� HW� FRQYLHQW� GH� OH� VRXPHWWUH� DX� &RQVHLO� GHV� JRXYHUQHXUV� j� VD� YLQJW�
FLQTXLqPH�VHVVLRQ��
�
.�� 5DSSRUW�GH�VLWXDWLRQ�GH�OD�&RDOLWLRQ�SRSXODLUH�SRXU�pOLPLQHU�OD�IDLP�HW�OD�SDXYUHWp�

�SRLQW����GH�O¶RUGUH�GX�MRXU��
�
���� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�SUHQG�QRWH�GX�UDSSRUW�GH�VLWXDWLRQ�GH�OD�&RDOLWLRQ�SRSXODLUH�SRXU�
pOLPLQHU�OD�IDLP�HW�OD�SDXYUHWp��GRFXPHQW�(%���������5�����HW�FRQYLHQW�GH�OH�VRXPHWWUH�DX�&RQVHLO�
GHV�JRXYHUQHXUV�j�VD�YLQJW�FLQTXLqPH�VHVVLRQ��
�
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/�� 5DSSRUW�G
pWDSH�VXU�OHV�DFFRUGV�GH�FRRSpUDWLRQ�DYHF�OHV�JRXYHUQHPHQWV�PHPEUHV�±�
3URJUDPPH�FRQMRLQW�GX�)RQGV�EHOJH�GH�VXUYLH�),'$��SRLQW����GH�O¶RUGUH�GX�MRXU��

�
���� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�SUHQG�QRWH�GX�UDSSRUW�G
pWDSH�VXU�OHV�DFFRUGV�GH�FRRSpUDWLRQ�DYHF�
OHV�JRXYHUQHPHQWV�PHPEUHV�±�3URJUDPPH�FRQMRLQW�GX�),'$�DYHF�OH�)RQGV�EHOJH�GH�VXUYLH��GRFXPHQW�
(%���������5������
�
0�� 3URMHW�GH�SURJUDPPH�GH�WUDYDLO�GH�OD�YLQJW�FLQTXLqPH�VHVVLRQ�GX�&RQVHLO�GHV�

JRXYHUQHXUV��SRLQW����GH�O¶RUGUH�GX�MRXU��
�
���� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�OH�SURMHW�GH�SURJUDPPH�GH�WUDYDLO�GH�OD�YLQJW�FLQTXLqPH�
VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�ILJXUDQW�GDQV�OH�GRFXPHQW�(%���������5�����/HV�DGPLQLVWUDWHXUV�
VH� GpFODUHQW� H[WUrPHPHQW� IDYRUDEOHV� j� OD� QRXYHOOH� IRUPXOH� GX�&RQVHLO� GHV� JRXYHUQHXUV�� SDUWDJHQW�
O
HVSRLU�GH�OD�GLUHFWLRQ�GX�),'$�TXH�OHV�GpEDWV�GH�JURXSH�HW�OHV�WDEOHV�URQGHV�IDYRULVHURQW�XQ�pFKDQJH�
GH� YXHV� IUXFWXHX[� VXU� OD� GLPHQVLRQ� UXUDOH� GX� ILQDQFHPHQW� GX� GpYHORSSHPHQW� HW� VXU� OHV� VWUDWpJLHV�
UpJLRQDOHV�GX�)RQGV���
�
1�� $XWUHV�TXHVWLRQV��SRLQW����GH�O¶RUGUH�GX�MRXU��
�

D�� eOHFWLRQ�GH� UHSUpVHQWDQWV�GX�&RQVHLO�GHV�JRXYHUQHXUV�DX�&RPLWp�GHV�SHQVLRQV�GX�
SHUVRQQHO�GX�),'$��GRFXPHQW�(%���������5�����

�
���� /H� &RQVHLO� G
DGPLQLVWUDWLRQ� pOLW� 0�� 5XGROI� +XEHU� �$OOHPDJQH�� HQ� TXDOLWp� GH� PHPEUH� HW�
0PH�6HLMD�7RUR��)LQODQGH��HQ�TXDOLWp�GH�SUHPLHU�PHPEUH�VXSSOpDQW�DLQVL�TXH�0��<RKDQQHV�7HQVXH�
�eU\WKUpH�� HQ� TXDOLWp� GH� VHFRQG�PHPEUH� VXSSOpDQW� SRXU� UHSUpVHQWHU� OH�&RQVHLO� GHV�JRXYHUQHXUV�GX�
)RQGV�DX�&RPLWp�GHV�SHQVLRQV�GX�SHUVRQQHO�GX�),'$�SRXU�XQH�SpULRGH�GH�WURLV�DQV�TXL�SUHQGUD�ILQ�HQ�
VHSWHPEUH�������

�
E�� $SSUREDWLRQ�GH�OD�GLIIXVLRQ�GHV�GRFXPHQWV�

�
���� /H� &RQVHLO� G¶DGPLQLVWUDWLRQ� DXWRULVH� OD� PLVH� HQ� FLUFXODWLRQ� GHV� GRFXPHQWV� DSSURXYpV� j� OD�
SUpVHQWH�VHVVLRQ�HW�QRWH�TXH�FHV�GRFXPHQWV�VHURQW�HQVXLWH�GLIIXVpV�VXU�OH�VLWH�SXEOLF�ZHE�GX�),'$���
�
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0HPEHU� $OWHUQDWH�0HPEHU�
0HPEUH� 0HPEUH�VXSSOpDQW�
0LHPEUR� 0LHPEUR�VXSOHQWH�
� �
/,67�$� �
� �
&DQDGD� 6SDLQ�
� �
&KDUOHV�3$5.(5� /XLV�&8(67$�&,9Ë6�
&RXQVHOORU��'HYHORSPHQW��
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�&DQDGD�WR�WKH�8QLWHG�1DWLRQV��
��)RRG�DQG�$JULFXOWXUH�$JHQFLHV�

3ULPHU�6HFUHWDULR�
(PEDMDGD�GH�(VSDxD�
5RPD�

5RPH� �
� �
� �
)UDQFH� %HOJLXP�
� �
$ODLQ�*8,//28É7� %HUQDUG�'(�6&+5(9(/�
0LQLVWUH�
&RQVHLOOHU�ILQDQFLHU�DXSUqV�
��GH�O
$PEDVVDGH�
5RPH�

3UHPLHU�6HFUpWDLUH�
&RRSpUDWLRQ�LQWHUQDWLRQDOH�
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GX�5R\DXPH�GH�%HOJLTXH��
��DXSUqV�GX�),'$�

� 5RPH�
� �
� �
*HUPDQ\� 6ZLW]HUODQG�
� �
5XGROI�-RVHI�+8%(5� /RWKDU�&$9,(=(/�
)LUVW�&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\�
��WR�,)$'�
5RPH�

&RQVHLOOHU�VFLHQWLILTXH�SULQFLSDO�
'LUHFWLRQ�GX�GpYHORSSHPHQW�
��HW�GH�OD�FRRSpUDWLRQ�
'pSDUWHPHQW�IpGpUDO�GHV�
��DIIDLUHV�pWUDQJqUHV�

� %HUQH�
� �
� �
,WDO\� 3RUWXJDO�
� �
$XJXVWR�=2''$� &DUORV�0DQXHO�'26�6$1726�),*8(,5('2�
'LUHFWHXU�JpQpUDO�
$IIDLUHV�JpQpUDOHV��SHUVRQQHO�HW�
��SURFHVVXV�RUJDQLVDWLRQQHOV�
0LQLVWqUH�GX�WUpVRU��GX�EXGJHW�
��HW�GH�OD�SODQLILFDWLRQ�pFRQRPLTXH�
'pSDUWHPHQW�GX�WUpVRU�

+HDG�RI�'HSDUWPHQW��
&RRUGLQDWLRQ�RI�,QWHUQDWLRQDO�5HODWLRQV�
*HQHUDO�'LUHFWRUDWH�IRU�(XURSHDQ�
��DQG�,QWHUQDWLRQDO�$IIDLUV�
0LQLVWU\�RI�)LQDQFH�
/LVERQ�

5RPH� �
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0HPEHU� $OWHUQDWH�0HPEHU�
0HPEUH� 0HPEUH�VXSSOpDQW�
0LHPEUR� 0LHPEUR�VXSOHQWH�
� �
� �
-DSDQ� 'HQPDUN�
� �
0DVDKDUX�6$72� -RUJHQ�0$(56.�3('(56(1�
&RXQVHOORU�
(PEDVV\�RI�-DSDQ�
5RPH�

0LQLVWHU�&RXQVHOORU�
'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH��
��RI�WKH�.LQJGRP�RI�'HQPDUN�WR��
��WKH�8QLWHG�1DWLRQV�)RRG�DQG�
��$JULFXOWXUH�$JHQFLHV�

� 5RPH�
� �
� �
1RUZD\� 6ZHGHQ�
� �
'DJ�%5,6(,'� 0LFKDHO�2'(9$//�
0LQLVWHU�&RXQVHOORU�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�1RUZD\�WR�,)$'�

0LQLVWHU�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�6ZHGHQ�WR�,)$'�

5RPH� 5RPH�
� �
� �
8QLWHG�.LQJGRP� 1HWKHUODQGV�
� �
$QWKRQ\�%($77,(� -DQ�%(57(/,1*�
0LQLVWHU�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��8QLWHG�.LQJGRP�WR�WKH�8QLWHG�
��1DWLRQV�)RRG�DQG�$JULFXOWXUH�
��$JHQFLHV�

$PEDVVDGRU�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
���.LQJGRP�RI�7KH�1HWKHUODQGV�
���WR�)$2��:)3�DQG�,)$'�
5RPH�

5RPH� �
� �
� �
8QLWHG�6WDWHV� $XVWUDOLD�
� �
0DUN�0��-$6.2:,$.� 5RELQ�'$9,(6�
'LUHFWRU�
2IILFH�RI�6SHFLDOL]HG�
��'HYHORSPHQW�,QVWLWXWLRQV�
'HSDUWPHQW�RI�WKH�7UHDVXU\�

&RXQVHOORU��'HYHORSPHQW�&RRSHUDWLRQ��
$XVWUDOLDQ�3HUPDQHQW�'HOHJDWLRQ�
��WR�WKH�2(&'�
3DULV�

:DVKLQJWRQ��'�&�� �
� �
�
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0HPEHU� $OWHUQDWH�0HPEHU�
0HPEUH� 0HPEUH�VXSSOpDQW�
0LHPEUR� 0LHPEUR�VXSOHQWH�
� �
� �
/,67�%� �
� �
.XZDLW� 8QLWHG�$UDE�(PLUDWHV�
� �
+HVKDP�,��$/�:$4$<$1� 0DMHG�$OL�$KPHG�205$1�$/�6+$06,�
'HSXW\�'LUHFWRU�*HQHUDO�
2SHUDWLRQV�DQG�'LVEXUVHPHQW�
.XZDLW�)XQG�IRU�$UDE�
���(FRQRPLF�'HYHORSPHQW�

$VVLVWDQW�'LUHFWRU�
5HYHQXH�'HSDUWPHQW�
0LQLVWU\�RI�)LQDQFH�
��DQG�,QGXVWU\�

.XZDLW�&LW\� $EX�'KDEL�
� �
� �
1LJHULD� �
� �
*DEULHO�/20%,1� �
0LQLVWHU�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��)HGHUDO�5HSXEOLF�RI�1LJHULD�
��WR�WKH�8QLWHG�1DWLRQV�)RRG�
��DQG�$JULFXOWXUH�$JHQFLHV�

�

5RPH� �
� �
� �
6DXGL�$UDELD� ,QGRQHVLD�
� �
$KPDG�%HQ�6RXOHLPDQ�$/�$48,/� 1DWLJRU�6,$*,$1�
0LQLVWHU�3OHQLSRWHQWLDU\�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�6DXGL�$UDELD�WR�)$2�
5RPH�

'LUHFWRU�
%XUHDX�IRU�,QWHUQDWLRQDO��
��&RRSHUDWLRQ�
0LQLVWU\�RI�$JULFXOWXUH�

� -DNDUWD�
� �
� �
9HQH]XHOD� $OJHULD�
� �
6RQLD�'Ë$=�)(50Ë1� /DUEL�%280$=$�
&RRUGLQDGRUD�GH�5HODFLRQHV�
��0XOWLODWHUDOHV�
9LFHSUHVLGHQFLD�GH�3URPRFLyQ�
��\�'HVDUUROOR�
%DQFR�GH�'HVDUUROOR�(FRQyPLFR�\�
��6RFLDO�GH�9HQH]XHOD��%$1'(6��

'LUHFWHXU�G
pWXGHV�
'LUHFWLRQ�JpQpUDOH�GX�EXGJHW�
0LQLVWqUH�GHV�ILQDQFHV�
$OJHU�

&DUDFDV� �
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5RPH�

$JULFXOWXUDO�0LQLVWHU�
'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�$UDE�5HSXEOLF�RI�(J\SW�
��WR�WKH�8QLWHG�1DWLRQV�)RRG�DQG�
��$JULFXOWXUH�$JHQFLHV�

� 5RPH�
� �
� �
7XQLVLD� (ULWUHD�
� �
.DPHO�%(1�5(-(%� 6HPHUH�$0/(620�
'LUHFWHXU�JpQpUDO�GH�OD�FRRSpUDWLRQ�
��ILQDQFLqUH�PXOWLODWpUDOH�
0LQLVWqUH�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�
��HW�GH�O
LQYHVWLVVHPHQW�H[WpULHXU�

'LUHFWRU�*HQHUDO�
'HSDUWPHQW�RI�5HVHDUFK�DQG�
��+XPDQ�5HVRXUFHV�'HYHORSPHQW�
0LQLVWU\�RI�$JULFXOWXUH�

7XQLV� $VPDUD�
� �
� �
/,67�&� �
68%�/,67�&����(XURSH��$VLD�DQG�WKH�3DFLILF�
� �
&KLQD� 3DNLVWDQ�
� �
7$1*�=KHQJSLQJ� $GQDQ�%$6+,5�.+$1�
'LUHFWRU�*HQHUDO�
'HSDUWPHQW�RI�,QWHUQDWLRQDO�
��&RRSHUDWLRQ�
0LQLVWU\�RI�$JULFXOWXUH�

$JULFXOWXUDO�&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�,VODPLF�5HSXEOLF�RI�3DNLVWDQ�
��WR�,)$'�

%HLMLQJ� 5RPH�
� �
� �
,QGLD� %DQJODGHVK�
� �
1HHOD�*$1*$'+$5$1� $�.�0��.KDLUXO�$/$0�
0LQLVWHU��$JULFXOWXUH��
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�,QGLD�WR�WKH��
��8QLWHG�1DWLRQV�)RRG�DQG��
��$JULFXOWXUH�$JHQFLHV�

-RLQW�&KLHI�
(FRQRPLF�5HODWLRQV�'LYLVLRQ�
0LQLVWU\�RI�)LQDQFH�
'KDND�

5RPH� �
� �
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&RWH� 3RLQW�GH�
O
RUGUH�GX�

MRXU�

7LWUH�

(%���������5���5HY���$GG��� �� &DOHQGULHU�GH�WUDYDLO�GH�OD�VHVVLRQ�

(%���������5���5HY��� �� 2UGUH�GX�MRXU�

(%���������5�����$GG���
��$GG���

��D�� eWDW�GHV�FRQWULEXWLRQV�j�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�GHV�
UHVVRXUFHV�GX�),'$�

(%���������5��� ��E��L�� 5DSSRUW�VXU�OH�SRUWHIHXLOOH�GH�SODFHPHQWV�GX�),'$�
SRXU�OH�WURLVLqPH�WULPHVWUH������

(%���������5���5HY��� ��E��LL�� 3ROLWLTXH�GH�SODFHPHQW�GX�),'$�

(%���������5�����$GG��� ��F�� 5HVVRXUFHV�GLVSRQLEOHV�SRXU�HQJDJHPHQW�

(%���������5��� ��G�� 5qJOHPHQW�GHV�DUULpUpV�GH�OD�5pSXEOLTXH�GH�6LHUUD�
/HRQH�

(%���������5�����&�5�3��� ��I�� 3URJUDPPH�GH�WUDYDLO�HW�EXGJHW�DGPLQLVWUDWLI�GX�),'$�
SRXU������

(%���������5��� ��J�� 5DSSRUW�GX�&RPLWp�GH�YpULILFDWLRQ�GHV�FRPSWHV�

(%���������5��� �� eWDEOLVVHPHQW�GH�OD�&RQVXOWDWLRQ�VXU�OD�VL[LqPH�
UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�

(%���������5���� �� 3DUWLFLSDWLRQ�GX�),'$�j�O
,QLWLDWLYH�SRXU�OD�UpGXFWLRQ�
GH�OD�GHWWH�GHV�SD\V�SDXYUHV�WUqV�HQGHWWpV��H[DPHQ�GX�
FDV�GH�QRXYHDX[�SD\V�HW�UDSSRUW�G
DYDQFHPHQW�SRXU�
�����

(%���������5���� ��D�� ,QGH��([SRVp�GHV�RSWLRQV�HW�VWUDWpJLHV�G
LQWHUYHQWLRQ�
SRXU�OH�SD\V��&2623��

(%���������5������$GG��� ��E�� 0R]DPELTXH��([SRVp�GHV�RSWLRQV�HW�VWUDWpJLHV�
G
LQWHUYHQWLRQ�SRXU�OH�SD\V��&2623��

(%���������5������$GG���
����6XS���

��D��L�� %pQLQ��3URJUDPPH�G
DSSXL�DX�GpYHORSSHPHQW�
SDUWLFLSDWLI�GH�OD�SrFKH�DUWLVDQDOH�

(%���������5������$GG���
����6XS���

��D��LL�� *KDQD��3URJUDPPH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�GDQV�
OD�UpJLRQ�VHSWHQWULRQDOH�

(%���������5������$GG���
����6XS���

��E��L�� eWKLRSLH��3URJUDPPH�G
LQWHUPpGLDWLRQ�ILQDQFLqUH�
UXUDOH�
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&RWH� 3RLQW�GH�
O
RUGUH�GX�

MRXU�

7LWUH�

(%���������5������$GG���
����6XS���

��E��LL�� 5ZDQGD��3URMHW�MXPHDX�GH�GpYHORSSHPHQW�GHV�
UHVVRXUFHV�FRPPXQDXWDLUHV�HW�GHV�LQIUDVWUXFWXUHV�GH�
O
8PXWDUD�

(%���������5���� ��E��LLL�� 6ZD]LODQG��3URMHW�G
LUULJDWLRQ�j�O
LQWHQWLRQ�GHV�SHWLWV�
H[SORLWDQWV�GX�EDVVLQ�LQIpULHXU�GH�O
8VXWKX�±�3KDVH�,�

(%���������5������$GG���
����6XS���

��E��LY�� 5pSXEOLTXH�8QLH�GH�7DQ]DQLH��3URJUDPPH�GH�
GpYHORSSHPHQW�GHV�V\VWqPHV�GH�FRPPHUFLDOLVDWLRQ�GHV�
SURGXLWV�DJULFROHV�

(%���������5������$GG���
����6XS���

��F��L�� 1pSDO��3URMHW�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�GDQV�OHV�
KDXWHV�WHUUHV�GH�O
2XHVW�

(%���������5������$GG���
����6XS���

��F��LL�� 3KLOLSSLQHV��3URMHW�GH�SURPRWLRQ�GHV�LQLWLDWLYHV�
FRPPXQDXWDLUHV�HW�GH�JHVWLRQ�GHV�UHVVRXUFHV�GDQV�OH�
QRUG�GH�0LQGDQDR�

(%���������5������$GG���
����6XS���

��F��LLL�� 9LHW�1DP��3URMHW�GH�GLYHUVLILFDWLRQ�GHV�UHYHQXV�UXUDX[�
GDQV�OD�SURYLQFH�GH�7X\HQ�4XDQJ�

(%���������5������$GG���
����6XS���

��G��L�� (O�6DOYDGRU��3URJUDPPH�GH�UHFRQVWUXFWLRQ�HW�GH�
PRGHUQLVDWLRQ�UXUDOH�

(%���������5������$GG���
����6XS���

��G��LL�� 3DQDPD��3URMHW�GH�GpYHORSSHPHQW�UXUDO�GXUDEOH�GX�
WHUULWRLUH�1J|EH�%XJOp�HW�GHV�GLVWULFWV�OLPLWURSKHV�

(%���������5������$GG���
����6XS���

��H�� $OJpULH��3URMHW�SLORWH�GH�GpYHORSSHPHQW�GH�
O
DJULFXOWXUH�GH�PRQWDJQH�GDQV�OH�EDVVLQ�YHUVDQW�GH�
O
RXHG�6DI�6DI�

(%���������5���� ��D�� 'RQ�HQ�IDYHXU�GX�0pFDQLVPH�PRQGLDO�GH�OD�
&RQYHQWLRQ�GHV�1DWLRQV�8QLHV�VXU�OD�OXWWH�FRQWUH�OD�
GpVHUWLILFDWLRQ�GDQV�OHV�SD\V�JUDYHPHQW�WRXFKpV�SDU�OD�
VpFKHUHVVH�HW�RX�OD�GpVHUWLILFDWLRQ��HQ�SDUWLFXOLHU�HQ�
$IULTXH��&/'��SRXU�DSSX\HU�O
pODERUDWLRQ�HW�OD�PLVH�HQ�
°XYUH�GH�SURJUDPPHV�G
DFWLRQ�HW�G
LQLWLDWLYHV�FRQQH[HV�

(%���������5������$GG���
��$GG�����$GG���

�� $FWLYLWpV�SUpYXHV�DX�WLWUH�GHV�SURMHWV�����������

(%���������5���� ��� 5DSSRUW�LQWpULPDLUH�VXU�),'$�9��3ODQ�G
DFWLRQ�
������������

(%���������5���� ��H��LL�� 5DSSRUW�GH�VLWXDWLRQ�VXU�OD�PLVH�HQ�°XYUH�GX�
SURJUDPPH�GH�UHFRQILJXUDWLRQ�GHV�SURFHVVXV��

(%���������5���� ��� 5DSSRUW� GH� VLWXDWLRQ� GH� OD� &RDOLWLRQ� SRSXODLUH� SRXU�
pOLPLQHU�OD�IDLP�HW�OD�SDXYUHWp�
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(%���������5���� ��� 5DSSRUW�GH�VLWXDWLRQ�GX�0pFDQLVPH�PRQGLDO�GH�OD�
&RQYHQWLRQ�GHV�1DWLRQV�8QLHV�VXU�OD�OXWWH�FRQWUH�OD�
GpVHUWLILFDWLRQ�GDQV�OHV�SD\V�JUDYHPHQW�WRXFKpV�SDU�OD�
VpFKHUHVVH�HW�RX�OD�GpVHUWLILFDWLRQ��HQ�SDUWLFXOLHU�HQ�
$IULTXH�

(%���������5���� ��� 5DSSRUW�G
pWDSH�VXU�OHV�DFFRUGV�GH�FRRSpUDWLRQ�DYHF�OHV�
JRXYHUQHPHQWV�PHPEUHV���3URJUDPPH�FRQMRLQW�GX�
),'$�DYHF�OH�)RQGV�EHOJH�GH�VXUYLH�

(%���������5���� ��� 3URMHW�GH�SURJUDPPH�GH�WUDYDLO�GH�OD�YLQJW�FLQTXLqPH�
VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�

(%���������5���� ���D�� eOHFWLRQ�GH�UHSUpVHQWDQWV�GX�&RQVHLO�GHV�JRXYHUQHXUV�
DX�&RPLWp�GHV�SHQVLRQV�GX�SHUVRQQHO�GX�),'$�

(%���������5���� ��E�� 'RQ�G
DVVLVWDQFH�WHFKQLTXH�SRXU�OD�UHFKHUFKH�HW�OD�
IRUPDWLRQ�DJULFROHV�PHQpHV�SDU�XQ�&HQWUH�LQWHUQDWLRQDO�
QH�EpQpILFLDQW�SDV�GX�VRXWLHQ�GX�*&5$,�

(%���������5���� ��E��Y�� =DPELH��0pPRUDQGXP�GX�3UpVLGHQW��3URMHW�GH�JHVWLRQ�
GHV�UHVVRXUFHV�IRUHVWLqUHV��SUrW�����=0���UHSRUW�GH�OD�
GDWH�OLPLWH�G
HQWUpH�HQ�YLJXHXU�GX�SUrW�

(%���������5���� ��H��L�� &DGUH�VWUDWpJLTXH�GX�),'$�����������

(%���������,1)��� � $UUDQJHPHQWV�SRXU�OD�VRL[DQWH�TXDWRU]LqPH�VHVVLRQ�GX�
&RQVHLO�G
DGPLQLVWUDWLRQ�

(%���������,1)���5HY��� � /LVWH�GHV�IRQFWLRQQDLUHV�GX�),'$�FKDUJpV�GH�OD�
SUpSDUDWLRQ�GHV�H[SRVpV�GHV�RSWLRQV�HW�VWUDWpJLHV�
G
LQWHUYHQWLRQ�SDU�SD\V��DLQVL�TXH�GHV�SURSRVLWLRQV�GH�
SUrW��GH�GRQ�HW�G
DOOpJHPHQW�GH�GHWWH�SUpVHQWpV�j�OD�
VRL[DQWH�TXDWRU]LqPH�VHVVLRQ�GX�&RQVHLO�
G¶DGPLQLVWUDWLRQ�

(%���������,1)��� � 0pPRUDQGXP�G
DFFRUG�VXU�XQ�FDGUH�GH�FRRSpUDWLRQ�
HQWUH�OH�),'$�HW�OH�6HFUpWDULDW�GX�3URJUDPPH�FRPPXQ�
GHV�1DWLRQV�8QLHV�VXU�OH�9,+�VLGD��2186,'$��

(%���������,1)��� � 6RXGDQ��3URJUDPPH�GH�GpYHORSSHPHQW�UXUDO�GDQV�OH�
.RUGRIDQ�6XG�±�eYDOXDWLRQ�GH�OD�PLVH�HQ�°XYUH�GX�
SURJUDPPH�

(%���������,1)��� � 1RWH�G
LQIRUPDWLRQ�VXU�OH�5DSSRUW������VXU�OD�SDXYUHWp�
UXUDOH�

(%���������,1)���5HY��� � /LVWH�GHV�SDUWLFLSDQWV�j�OD�VRL[DQWH�TXDWRU]LqPH�VHVVLRQ�
GX�&RQVHLO�G
DGPLQLVWUDWLRQ�
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&RWH� 3RLQW�GH�
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(%���������,1)��� � 'DWH�G
pFKpDQFH�GX�SUrW�DFFRUGp�j�OD�5pSXEOLTXH�
OLEDQDLVH�DX�WLWUH�GX�3URJUDPPH�GH�ILQDQFHPHQW�UXUDO�
FRRSpUDWLI�

(%���������,1)��� � $IIHFWDWLRQ�GHV�SURYLVLRQV�FRQVWLWXpHV�DX�WLWUH�GX�
EXGJHW�GX�),'$�SRXU������

(%���������,1)��� � 5DSSRUW�GH�VLWXDWLRQ�VXU�OH�UHPERXUVHPHQW�GX�SULQFLSDO�
HW�OH�UqJOHPHQW�GHV�LQWpUrWV�

�
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'LVWULEXWLRQ�� 5HVWUHLQWH� (%���������5���5HY��� ��GpFHPEUH������

2ULJLQDO�� $QJODLV� 3RLQW���GH�O¶RUGUH�GX�MRXU� )UDQoDLV�
�
�
�

�
�

),'$�
)21'6�,17(51$7,21$/�'(�'(9(/233(0(17�$*5,&2/(�

&RQVHLO�G¶DGPLQLVWUDWLRQ�±�6RL[DQWH�TXDWRU]LqPH�VHVVLRQ�

5RPH������GpFHPEUH������

�
�
�

25'5(�'8�-285��
�
�
��� 2XYHUWXUH�GH�OD�VHVVLRQ�
�
��� $GRSWLRQ�GH�O¶RUGUH�GX�MRXU�
�
��� 4XHVWLRQV�ILQDQFLqUHV�

�
D�� eWDW�GHV�FRQWULEXWLRQV�j�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�
E�� 3RUWHIHXLOOH�GH�SODFHPHQWV�

L�� 5DSSRUW� VXU� OH� SRUWHIHXLOOH� GH� SODFHPHQWV� GX� ),'$� SRXU� OH� WURLVLqPH� WULPHVWUH�
GH������

LL�� 3ROLWLTXH�GH�SODFHPHQW�GX�),'$�
F�� 5HVVRXUFHV�GLVSRQLEOHV�SRXU�HQJDJHPHQW�
G�� 5qJOHPHQW�GHV�DUULpUpV�GH�OD�5pSXEOLTXH�GH�6LHUUD�/HRQH�
H�� &DGUH�VWUDWpJLTXH�

L�� /H�FDGUH�VWUDWpJLTXH�GX�),'$�SRXU�����������
LL�� 5DSSRUW�GH�VLWXDWLRQ�VXU�OH�SURJUDPPH�GH�UHFRQILJXUDWLRQ�GHV�SURFHVVXV�

I�� 3URJUDPPH�GH�WUDYDLO�HW�EXGJHW�DGPLQLVWUDWLI�GX�),'$�SRXU������
J�� 5DSSRUW�GX�&RPLWp�GH�YpULILFDWLRQ�GHV�FRPSWHV�

�
��� eWDEOLVVHPHQW�GH�OD�&RQVXOWDWLRQ�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�
�
��� 3DUWLFLSDWLRQ�GX�),'$�j�O¶,QLWLDWLYH�SRXU�OD�UpGXFWLRQ�GH�OD�GHWWH�GHV�SD\V�SDXYUHV�WUqV�HQGHWWpV��
�
��� ([SRVpV�GHV�RSWLRQV�HW�VWUDWpJLHV�G
LQWHUYHQWLRQ�SDU�SD\V��&2623��

�
D�� 5pSXEOLTXH�GH�O
,QGH�
E�� 5pSXEOLTXH�GX�0R]DPELTXH�
�
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��� 3URSRVLWLRQV�GH�SURMHWV�HW�SURJUDPPHV�SUpVHQWpHV�DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�SRXU�H[DPHQ�
�

D�� $IULTXH�,�
�

L�� %pQLQ��3URJUDPPH�G
DSSXL�DX�GpYHORSSHPHQW�SDUWLFLSDWLI�GH�OD�SrFKH�DUWLVDQDOH�
LL�� *KDQD��3URJUDPPH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�GDQV�OD�UpJLRQ�VHSWHQWULRQDOH�

�
E�� $IULTXH�,,�

�

L�� eWKLRSLH��3URJUDPPH�G
LQWHUPpGLDWLRQ�ILQDQFLqUH�UXUDOH�
LL�� 5ZDQGD��3URMHW�MXPHDX�GH�GpYHORSSHPHQW�GHV�UHVVRXUFHV�FRPPXQDXWDLUHV�HW�GHV�

LQIUDVWUXFWXUHV�GH�O
8PXWDUD�
LLL�� 6ZD]LODQG��3URMHW�G
LUULJDWLRQ�j�O
LQWHQWLRQ�GHV�SHWLWV�H[SORLWDQWV�GX�EDVVLQ�LQIpULHXU�

GH�O
8VXWKX�±�3KDVH�,�
LY�� 5pSXEOLTXH�8QLH� GH� 7DQ]DQLH�� 3URJUDPPH� GH� GpYHORSSHPHQW� GHV� V\VWqPHV� GH�

FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV�DJULFROHV�
Y�� =DPELH��0pPRUDQGXP�GX�3UpVLGHQW��3URMHW�GH�JHVWLRQ�GHV� UHVVRXUFHV� IRUHVWLqUHV�

�SUrW�����=0���UHSRUW�GH�OD�GDWH�OLPLWH�G
HQWUpH�HQ�YLJXHXU�GX�SUrW�
�

F�� $VLH�HW�3DFLILTXH�
�

L�� 1pSDO��3URMHW�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�GDQV�OHV�KDXWHV�WHUUHV�GH�O
2XHVW�
LL�� 3KLOLSSLQHV��3URMHW�GH�SURPRWLRQ�GHV�LQLWLDWLYHV�FRPPXQDXWDLUHV�HW�GH�JHVWLRQ�GHV�

UHVVRXUFHV�GDQV�OH�QRUG�GH�0LQGDQDR�
LLL�� 9LHW� 1DP�� 3URMHW� GH� GLYHUVLILFDWLRQ� GHV� UHYHQXV� UXUDX[� GDQV� OD� SURYLQFH� GH�

7X\HQ�4XDQJ�
�

G�� $PpULTXH�ODWLQH�HW�&DUDwEHV�
�

L�� (O�6DOYDGRU��3URJUDPPH�GH�UHFRQVWUXFWLRQ�HW�GH�PRGHUQLVDWLRQ�UXUDOH�
LL�� 3DQDPD��3URMHW�GH�GpYHORSSHPHQW�UXUDO�GXUDEOH�GX�WHUULWRLUH�1J|EH�%XJOp�HW�GHV�

GLVWULFWV�OLPLWURSKHV��
�

H�� 3URFKH�2ULHQW�HW�$IULTXH�GX�1RUG�
�

$OJpULH�� 3URMHW� SLORWH� GH� GpYHORSSHPHQW� GH� O
DJULFXOWXUH� GH� PRQWDJQH� GDQV� OH�
EDVVLQ�YHUVDQW�GH�O
RXHG�6DI�6DI�

�
��� 3URSRVLWLRQV�GH�GRQV�SUpVHQWpHV�DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�SRXU�H[DPHQ�
�

D�� 'RQ� DX�0pFDQLVPH� PRQGLDO� GH� OD� &RQYHQWLRQ� GHV� 1DWLRQV� 8QLHV� VXU� OD� OXWWH� FRQWUH� OD�
GpVHUWLILFDWLRQ��&/'��

E�� 'RQ� G
DVVLVWDQFH� WHFKQLTXH� SRXU� OD� UHFKHUFKH� HW� OD� IRUPDWLRQ� DJULFROHV�PHQpHV� SDU� XQ�
FHQWUH�LQWHUQDWLRQDO�QH�EpQpILFLDQW�SDV�GX�VRXWLHQ�GX�*&5$,�

�
��� $FWLYLWpV�SUpYXHV�DX�WLWUH�GHV�SURMHWV�
�
���� 5DSSRUW�LQWpULPDLUH�VXU�),'$�9��3ODQ�G¶DFWLRQ�������������
�
���� 5DSSRUW�GH�VLWXDWLRQ�GX�0pFDQLVPH�PRQGLDO�GH� OD�&RQYHQWLRQ�GHV�1DWLRQV�8QLHV�VXU� OD� OXWWH�

FRQWUH�OD�GpVHUWLILFDWLRQ�
�
���� 5DSSRUW�GH�VLWXDWLRQ�GH�OD�&RDOLWLRQ�SRSXODLUH�SRXU�pOLPLQHU�OD�IDLP�HW�OD�SDXYUHWp�
�
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�
���� 5DSSRUW�G
pWDSH�VXU�OHV�DFFRUGV�GH�FRRSpUDWLRQ�DYHF�OHV�JRXYHUQHPHQWV�PHPEUHV�±�3URJUDPPH�

FRQMRLQW�GX�),'$�DYHF�OH�)RQGV�EHOJH�GH�VXUYLH�
�
���� 3URMHW�GH�SURJUDPPH�GH�WUDYDLO�GH�OD�YLQJW�FLQTXLqPH�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�
�
���� $XWUHV�TXHVWLRQV�
�

D�� eOHFWLRQ� GH� UHSUpVHQWDQWV� GX� &RQVHLO� GHV� JRXYHUQHXUV� DX� &RPLWp� GHV� SHQVLRQV� GX�
SHUVRQQHO�GX�),'$�

E�� $SSUREDWLRQ�GH�OD�GLIIXVLRQ�GHV�GRFXPHQWV�
�


