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

%�� 4XHVWLRQV�ILQDQFLqUHV� ����� ����

&�� 5DSSRUW�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$� ��� ��

'�� 5DSSRUW�LQWpULPDLUH�VXU�OH�3URJUDPPH�GH�UHFRQILJXUDWLRQ�GHV�
SURFHVVXV��3URJUDPPH�GH�WUDQVIRUPDWLRQ�VWUDWpJLTXH�� ��� ��

(�� 5DSSRUW�GH�VLWXDWLRQ�VXU�OH�SRHUWHIHXLOOH�GH�SURMHWV� ��� ��

)�� 5DSSRUW�DQQXHO�VXU�O
pYDOXDWLRQ� ������ ��

*�� 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�
G
DGPLQLVWUDWLRQ�SRXU�H[DPHQ�� ������ ����

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

.�� 0pFDQLVPH�IOH[LEOH�GH�ILQDQFHPHQW� ��� ��

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

0�� 5DSSRUW�GH�VLWXDWLRQ�VXU�OH�3URJUDPPH�GH�FRRSpUDWLRQ�pODUJLH�
),'$�21*��3&(�� ��� ��

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

�
,,�� /LVWH�GHV�GRFXPHQWV�VRXPLV�DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�
� j�VD�VRL[DQWH�TXLQ]LqPH�VHVVLRQ� ������
�
,,,�� 2UGUH�GX�MRXU� � ������
�
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,���,1752'8&7,21�

��� /D�VRL[DQWH�TXLQ]LqPH�VHVVLRQ�GX�&RQVHLO�G¶DGPLQLVWUDWLRQ�V¶HVW�WHQXH�j�5RPH�OHV����HW����DYULO�
������/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�TXLQ]LqPH� VHVVLRQ� GX� &RQVHLO�
G
DGPLQLVWUDWLRQ�HQ�VD�TXDOLWp�GH�SUpVLGHQW�GH�OD�UpXQLRQ��
�

,,,���'(&,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� H[DPLQH� O
RUGUH� GX� MRXU� SURYLVRLUH� SUpVHQWp� GDQV� OH� GRFXPHQW�
(%���������5���5HY��� HW�� DSUqV� DYRLU� GLVFXWp� GH� FH� SRLQW�� DGRSWH� O
RUGUH� GX� MRXU� FRQWHQX� 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�),'$�
�
��� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�O
pWDW�GHV�FRQWULEXWLRQV�j�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�GHV�
UHVVRXUFHV�GX�),'$��GRFXPHQW�(%���������5���HW�DGGLWLI���QRWDQW�TXH�OHV�LQVWUXPHQWV�GH�FRQWULEXWLRQ�
GpSRVpV� HW� OHV� YHUVHPHQWV� HIIHFWXpV� DX� WLWUH� G
DQQRQFHV� GH� FRQWULEXWLRQV� QRQ� DSSX\pHV� SDU� GHV�
LQVWUXPHQWV�GH�FRQWULEXWLRQ�UHSUpVHQWHQW�����GX�PRQWDQW�WRWDO�GHV�FRQWULEXWLRQV�DQQRQFpHV�TXL��DSUqV�
DYRLU�pWp�UpYLVp�j�OD�KDXVVH��VH�FKLIIUH�j�������PLOOLRQV�GH�86'��¬�FH�SURSRV��OH�FRRUGRQQDWHXU�GHV�
SD\V�GH�OD�OLVWH�&�VRXOLJQH�TXH�OHV�GpS{WV�HW�OHV�YHUVHPHQWV�HIIHFWXpV�MXVTX
j�SUpVHQW�SDU�OHVGLWV�SD\V�
RQW�GpMj�GpSDVVp�����GHV�FRQWULEXWLRQV�TX
LOV�DYDLHQW�DQQRQFpHV�j�OD�FLQTXLqPH�UHFRQVWLWXWLRQ���
�

E��� 3RUWHIHXLOOH�GH�SODFHPHQWV�
�

L�� 5DSSRUW�VXU�OH�SRUWHIHXLOOH�GH�SODFHPHQWV�GX�),'$�HQ������
�
��� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH� OH� UDSSRUW�VXU�OH�SRUWHIHXLOOH�GH�SODFHPHQWV�GX�),'$�HQ�
����� �GRFXPHQW� (%���������5����� HW� QRWH� TXH� OHV� SHUWHV� WRWDOHV� GHV� SODFHPHQWV� SRXU� �����
UHSUpVHQWHQW�XQ�WDX[�QHW�GH�UHQGHPHQW�GH���������
�

LL�� 5DSSRUW�VXU�OD�PLVH�HQ�°XYUH�GH�OD�QRXYHOOH�SROLWLTXH�GH�SODFHPHQW�GX�),'$�
�
��� /HV�DGPLQLVWUDWHXUV�DFFXHLOOHQW� IDYRUDEOHPHQW� OH� UDSSRUW�VXU� OD�PLVH�HQ�°XYUH�GH� OD�QRXYHOOH�
SROLWLTXH�GH�SODFHPHQW�GX�),'$��GRFXPHQW�(%���������5������TXL�D�FRPPHQFp�HQ�MDQYLHU�������,OV�
VRQW�QRPEUHX[�j�VH�IpOLFLWHU�GH� OD� UDSLGLWp�DYHF� ODTXHOOH� OD�GLUHFWLRQ�D�UpXVVL�j�UpGXLUH�OH�QLYHDX�GX�
SRUWHIHXLOOH�G
DFWLRQV�SRXU� OH� UDPHQHU�j�HQYLURQ�����GHV�SODFHPHQWV� WRWDX[��HW�FH�VDQV�HQFRXULU�GH�



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

�
�

��

SHUWHV��/HV�DGPLQLVWUDWHXUV�H[SULPHQW�O
HVSRLU�TXH�O
pYROXWLRQ�IXWXUH�GHV�PDUFKpV�ERXUVLHUV�SHUPHWWUD�
GH�FRQWLQXHU�j�UpGXLUH�OH�SRUWHIHXLOOH�G
DFWLRQV�SRXU�OH�UDPHQHU�j�OD�SURSRUWLRQ�GH�����SUpYXH�SDU�OD�
QRXYHOOH�SROLWLTXH�VDQV�SRXU�DXWDQW�HQFRXULU�GH�SHUWHV�LQXWLOHV��
�

LLL�� 5DSSRUW�GX�SRUWHIHXLOOH�GH�SODFHPHQWV�GX�),'$�SRXU�OH�SUHPLHU�WULPHVWUH������
�
��� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�OH�UDSSRUW�GX�SRUWHIHXLOOH�GH�SODFHPHQWV�GX�),'$�SRXU�OH�
SUHPLHU� WULPHVWUH�������GRFXPHQW�(%���������5�����FRQVWDWDQW�TXH�WDQGLV�TX
XQ�WDX[�GH�UHQGHPHQW�
QpJDWLI� D� pWp� HQUHJLVWUp� HQ� ������ OH� UHQGHPHQW�GX�SUHPLHU� WULPHVWUH�GH������ UHSUpVHQWDLW� HQ�YDOHXU�
DQQXDOLVpH���������
�

F�� 5HVVRXUFHV�GLVSRQLEOHV�SRXU�HQJDJHPHQW�
�
��� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�OHV�UHVVRXUFHV�GLVSRQLEOHV�SRXU�HQJDJHPHQW�j�FHWWH�VHVVLRQ�
�GRFXPHQW� (%���������5��� HW� DGGLWLI��� ,O� DSSURXYH� O
XWLOLVDWLRQ� GX� SRXYRLU� G
HQJDJHPHQW� DQWLFLSp�
�3($��j�FRQFXUUHQFH�G
XQ�PRQWDQW�GH�������PLOOLRQV�GH�86'�DX�PD[LPXP��7RXW�HQ�UHFRQQDLVVDQW�TXH�
O
H[HUFLFH�GH�FH�SRXYRLU�HVW�QpFHVVDLUH�j�FH�VWDGH��FHUWDLQV�DGPLQLVWUDWHXUV�UDSSHOOHQW�TX
j�O
RULJLQH�OH�
3($� DYDLW� pWp� FRQoX� SRXU� FRXYULU� GHV� GpILFLWV� GH� WUpVRUHULH� WHPSRUDLUHV� HW� LOV� UpLWqUHQW� OHXUV�
LQTXLpWXGHV�TXDQW� j� O
LQWpJUDWLRQ�GH� FH�PpFDQLVPH�GDQV� OH� ILQDQFHPHQW�GX�SURJUDPPH�GH�SUrWV��/D�
GLUHFWLRQ� IDLW� REVHUYHU� TXH� OH� )RQGV� V
HPSORLH� j� UpVRXGUH� OH� SUREOqPH� TXH� SRVH� DFWXHOOHPHQW� OH�
PDQTXH�GH�UHVVRXUFHV�QRQ�VHXOHPHQW�HQ�D\DQW�UHFRXUV�DX�3($�PDLV�DXVVL�HQ�UpGXLVDQW�OH�SURJUDPPH�
GH�SUrWV��
�
���� ,O�HVW�UDSSHOp�TXH�O
XWLOLVDWLRQ�GX�3($�HVW�O
XQH�GHV�TXHVWLRQV�H[DPLQpHV�SDU�OD�&RQVXOWDWLRQ�VXU�
OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$��(QWUH�WHPSV��OHV�DGPLQLVWUDWHXUV�GHPDQGHQW�TXH�OHV�
IXWXUV�UDSSRUWV�FRPSUHQQHQW�GHV�LQIRUPDWLRQV�VXU�OH�SODIRQG�G
XWLOLVDWLRQ�GX�3($��HQ�VH�EDVDQW�VXU�OD�
SROLWLTXH� GHV� UHQWUpHV� GH� SUrWV� VXU� WURLV� DQV�� DLQVL� TX
XQH� YHQWLODWLRQ� SOXV� GpWDLOOpH� GHV� UHVVRXUFHV�
UHoXHV�HQWUH�OHV�VHVVLRQV�GX�&RQVHLO�G
DGPLQLVWUDWLRQ��
�

G�� 5DSSRUW�GH�VLWXDWLRQ�VXU�OH�UHPERXUVHPHQW�GX�SULQFLSDO�HW�OH�UqJOHPHQW�GHV�LQWpUrWV�
�
���� /RUVTX
LO�H[DPLQH�OH�UDSSRUW�GH�VLWXDWLRQ�VXU�OH�UHPERXUVHPHQW�GX�SULQFLSDO�HW�OH�UqJOHPHQW�GHV�
LQWpUrWV� �GRFXPHQW� (%� ��������5��� HW� DGGLWLI��� OH�&RQVHLO� QRWH� TX
j� OD� ILQ� GH� ����� OH�PRQWDQW� GHV�
DUULpUpV�DYDLW�OpJqUHPHQW�DXJPHQWp��GH�����PLOOLRQ�GH�86'��SDU�UDSSRUW�j�O
DQQpH�SUpFpGHQWH��HW�UHOqYH�
TXH� OHV� DUULpUpV� GH� TXDWUH� SD\V� UHSUpVHQWHQW� ���� GX� WRWDO�� /HV� DGPLQLVWUDWHXUV� SUHQQHQW� QRWH� GHV�
HIIRUWV�GpSOR\pV�SDU�OH�)RQGV�SRXU�UpJOHU�OH�SUREOqPH��
�

H�� eWDWV�ILQDQFLHUV�YpULILpV�GX�),'$�DX����GpFHPEUH������
�
���� &RQIRUPpPHQW� j� O
DUWLFOH�;,,��� GX�5qJOHPHQW� ILQDQFLHU�� OH�&RQVHLO� G
DGPLQLVWUDWLRQ� SDVVH� HQ�
UHYXH�OHV�pWDWV�ILQDQFLHUV�GX�),'$�DX����GpFHPEUH�������GRFXPHQW�(%���������5����HW�OH�UDSSRUW�GX�
&RPPLVVDLUH�DX[�FRPSWHV��HW�FRQYLHQW�GH�VRXPHWWUH�FHV�GRFXPHQWV�DX�&RQVHLO�GHV�JRXYHUQHXUV�SRXU�
DSSUREDWLRQ�j�VD�YLQJW�VL[LqPH�VHVVLRQ��
�

I�� %HVRLQV�GH�ILQDQFHPHQW�DX�WLWUH�GX�YLQJW�WURLVLqPH�WLUDJH�VXU�OHV�FRQWULEXWLRQV�GHV�
PHPEUHV�HQ������

�
���� /H� &RQVHLO� G
DGPLQLVWUDWLRQ� H[DPLQH� OH� FRQWHQX� GHV� GRFXPHQWV� (%���������5����
(%���������5���&RUU���HW�(%���������&�5�3���HW��FRQIRUPpPHQW�j�O
DUWLFOH����VHFWLRQ���F��GH�O
$FFRUG�
SRUWDQW� FUpDWLRQ� GX�),'$�HW� GH� O
DUWLFOH�9�GX�5qJOHPHQW� ILQDQFLHU�GX�),'$�� DSSURXYH� OH� WLUDJH�GH�
������PLOOLRQV�GH�86'�HQ�PDL�������/
REMHFWLI�HVW�GH�FRXYULU�OHV�GpFDLVVHPHQWV�DX�WLWUH�GHV�SUrWV�HW�
GHV� GRQV� HQ� ������ GDQV� OD� PHVXUH� GX� SRVVLEOH� HQ� REWHQDQW� GHV� YHUVHPHQWV� SDU� OH� SUpOqYHPHQW� GH�
PRQWDQWV� VXU� OHV� FRQWULEXWLRQV� DX[� TXDWULqPH� HW� FLQTXLqPH� UHFRQVWLWXWLRQV�� RX� VHORQ� OHV�PRGDOLWpV�
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VWLSXOpHV�GDQV�OHV�DFFRUGV�FRQFOXV�DYHF�OHV�GLYHUV�eWDWV�PHPEUHV��GRFXPHQW�(%���������5���5HY�����
/H�&RQVHLO�DXWRULVH�OH�3UpVLGHQW�j�DJLU�GDQV�FH�VHQV��
�

J�� 5DSSRUW�GX�&RPLWp�G
DXGLW�
�
���� /H� SUpVLGHQW� GX� &RPLWp� G
DXGLW� SUpVHQWH� OH� UDSSRUW� GX� &RPLWp� VXU� VHV� VRL[DQWH�VHL]LqPH� HW�
VRL[DQWH�GL[�VHSWLqPH� UpXQLRQV� �(%�� ��������5�����/H�&RQVHLO� VRXVFULW� j� FH� UDSSRUW� HW� DSSURXYH� OD�
UHFRPPDQGDWLRQ� GX� &RPLWp� GH� UHFRQGXLUH� 3ULFHZDWHUKRXVH&RRSHUV� GDQV� VHV� IRQFWLRQV� GH�
FRPPLVVDLUH�DX[�FRPSWHV�SRXU�OHV�FLQT�SURFKDLQHV�DQQpHV��VRXV�UpVHUYH�TXH�OHV�VHUYLFHV�GH�FH�FDELQHW�
GRQQHQW�VDWLVIDFWLRQ��,O�QRWH�HQ�RXWUH�TXH�OH�&RPLWp�G
DXGLW�D�HQWUHSULV�GH�UpH[DPLQHU�VRQ�PDQGDW�HW�
SUpVHQWHUD�� DSUqV� DYRLU� FRQVXOWp� OD� GLUHFWLRQ�� GHV� SURSRVLWLRQV� DX� &RQVHLO� G
DGPLQLVWUDWLRQ� j� VD�
VRL[DQWH�VHL]LqPH�VHVVLRQ��
�
&�� 5DSSRUW�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$��SRLQW���GH�O¶RUGUH�

GX�MRXU��
�
���� /H� &RQVHLO� H[DPLQH� OH� UDSSRUW� VXU� OD� SUHPLqUH� VHVVLRQ� GH� OD� &RQVXOWDWLRQ� VXU� OD� VL[LqPH�
UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$��GRFXPHQW�(%���������5�����HW�HQWHQG�XQ�FRPSWH�UHQGX�RUDO�
VXU� VD� GHX[LqPH� VHVVLRQ�� /HV� DGPLQLVWUDWHXUV� UHOqYHQW� DYHF� SODLVLU� OD� IHUPH� YRORQWp� PDQLIHVWpH�
SHQGDQW� FHV� VHVVLRQV� G
DYDQFHU� UDSLGHPHQW� HW� G
H[SORLWHU� O
pODQ� GRQQp� SDU� OD� &RQIpUHQFH� VXU� OH�
ILQDQFHPHQW�GX�GpYHORSSHPHQW�TXL�D�HX� OLHX�j�0RQWHUUH\��0H[LTXH��HQ�PDUV�������¬�SURSRV�GH�OD�
GRFXPHQWDWLRQ� TXL� GHYUDLW� rWUH� pWDEOLH� HQ� YXH� GH� OD� WURLVLqPH� VHVVLRQ�GH� OD�&RQVXOWDWLRQ�� HQ� MXLOOHW�
������ OH� FRRUGRQQDWHXU� GH� OD� OLVWH� &� FRQILUPH� VD� GLVSRQLELOLWp� j� WUDYDLOOHU� VXU� XQH� SDUWLH� GH� FHWWH�
GRFXPHQWDWLRQ�ORUV�GH�UpXQLRQV�LQWHUVHVVLRQV�DYHF�VHV�FROOqJXHV�GHV�DXWUHV�OLVWHV�HW�DYHF�OD�GLUHFWLRQ��
�
'�� 5DSSRUW�LQWpULPDLUH�VXU�OH�3URJUDPPH�GH�UHFRQILJXUDWLRQ�GHV�SURFHVVXV�

�3URJUDPPH�GH�WUDQVIRUPDWLRQ�VWUDWpJLTXH���SRLQW���GH�O¶RUGUH�GX�MRXU��
�
���� $SUqV�DYRLU�H[DPLQp�OH�UDSSRUW�LQWpULPDLUH�VXU�OH�3URJUDPPH�GH�UHFRQILJXUDWLRQ�GHV�SURFHVVXV�
�3URJUDPPH� GH� WUDQVIRUPDWLRQ� VWUDWpJLTXH�� �GRFXPHQW� (%���������5������ OHV� DGPLQLVWUDWHXUV� VH�
IpOLFLWHQW�GH�O
DSSURFKH�VWUDWpJLTXH�TXL�FDUDFWpULVH�GpVRUPDLV�FH�SURJUDPPH��7RXW�HQ�DFFXHLOODQW�DYHF�
VDWLVIDFWLRQ�OD�GpILQLWLRQ�GHV�FRPSRVDQWHV�GX�SURMHW�SRXU�������OHV�DGPLQLVWUDWHXUV�HVWLPHQW�TX
LO�VHUDLW�
ERQ� GH� UHFHYRLU� j� O
DYHQLU�XQ� UDSSRUW� SOXV�GpWDLOOp�� SDUWLFXOLqUHPHQW�SRXU� FH�TXL� HVW� GHV� DOORFDWLRQV�
EXGJpWDLUHV��(Q� UpSRQVH�DX[�SUpRFFXSDWLRQV�H[SULPpHV�j�SURSRV�GH� O
HPSORL�GH�FRQVXOWDQWV�SRXU�FH�
SURJUDPPH�� OHV� DGPLQLVWUDWHXUV� UHoRLYHQW� O¶DVVXUDQFH� TXH� FH� VHURQW� OHV� VHUYLFHV� GX� )RQGV� TXL� VH�
FKDUJHURQW�SULQFLSDOHPHQW�G¶HQ�GpWHUPLQHU�HW�G¶HQ�SURGXLUH�OHV�UpVXOWDWV��
�
(�� 5DSSRUW�GH�VLWXDWLRQ�VXU�OH�SRUWHIHXLOOH�GH�SURMHWV��SRLQW���GH�O¶RUGUH�GX�MRXU��
�
���� /HV� DGPLQLVWUDWHXUV� DFFXHLOOHQW� IDYRUDEOHPHQW� OH� UDSSRUW� GH� VLWXDWLRQ� VXU� OH� SRUWHIHXLOOH� GH�
SURMHWV��GRFXPHQW�(%���������5�����TX
LOV�MXJHQW�FODLU��FRPSOHW�HW�REMHFWLI�HW�TXL�UHIOqWH�OHV�DVSHFWV�
DXVVL�ELHQ�TXDQWLWDWLIV�TXH�TXDOLWDWLIV�GH�OD�SHUIRUPDQFH�GX�SRUWHIHXLOOH�GH�SURMHWV�GX�)RQGV��,OV�VRQW�
SDUWLFXOLqUHPHQW�VDWLVIDLWV�GH�O
DFFHQW�TXL�D�pWp�PLV�VXU�OD�QpFHVVLWp�G
pYDOXHU�O
LPSDFW�GHV�SURMHWV�HW�VXU�
OD� FRKpUHQFH� HQWUH� FHX[�FL� HW� OH� &DGUH� VWUDWpJLTXH�� 'HV� SUpRFFXSDWLRQV� VRQW� H[SULPpHV� TXDQW� DX[�
UHWDUGV�GDQV�OD�SULVH�G¶HIIHW�GHV�SURMHWV��PDLV�LO�HVW�FRQILUPp�TXH�OH�)RQGV�QH�QpJOLJH�DXFXQ�HIIRUW�SRXU�
UDWLRQDOLVHU�GDYDQWDJH�OHV�FRQGLWLRQV�G
HQWUpH�HQ�YLJXHXU�GHV�SUrWV��
�
)�� 5DSSRUW�DQQXHO�VXU�O
pYDOXDWLRQ��SRLQW���GH�O¶RUGUH�GX�MRXU��
�
���� /H�UDSSRUW�DQQXHO�VXU�O
pYDOXDWLRQ��GRFXPHQW�(%���������5�����HVW�DFFXHLOOL�IDYRUDEOHPHQW�SDU�
OH�&RQVHLO�G
DGPLQLVWUDWLRQ��j� OD� IRLV�SRXU� VD�SUpVHQWDWLRQ�HW�SRXU� O
DPSOHXU�GHV� WUDYDX[�TXL�RQW�pWp�
PHQpV� j� ELHQ� HQ� ������ /HV� DGPLQLVWUDWHXUV� UHFRQQDLVVHQW� OH� ELHQ�IRQGp� GH� OD� QRXYHOOH� PpWKRGH�
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G
pYDOXDWLRQ�GH�O
LPSDFW�HW�H[SULPHQW�O
HVSRLU�TXH�OH�&RQVHLO�UHFHYUD�ELHQW{W�OH�UDSSRUW�G
pYDOXDWLRQ�VXU�
O
LQQRYDWLRQ�HW�OD�UpDFWLRQ�GH�OD�GLUHFWLRQ�GDQV�FH�GRPDLQH��(Q�RXWUH��OHV�DGPLQLVWUDWHXUV�LQVLVWHQW�VXU�OD�
QpFHVVLWp�GH�GLIIXVHU�OHV�UpVXOWDWV�GHV�pYDOXDWLRQV�DX[�SDUWHQDLUHV��
�
���� /HV�DGPLQLVWUDWHXUV�VH�SHQFKHQW�VXU�OH�U{OH�GX�&RPLWp�GH�O
pYDOXDWLRQ�HW�VXU�OHV�SURFpGXUHV�VHORQ�
OHVTXHOOHV�FHOXL�FL�IDLW�UDSSRUW�DX�&RQVHLO�G
DGPLQLVWUDWLRQ��/H�&RPLWp�HVW�LQYLWp�j�WHQLU�FRPSWH�GH�FHV�
GpOLEpUDWLRQV��pWDQW�GRQQp�TXH�VRQ�5qJOHPHQW�LQWpULHXU�OXL�SHUPHW�GH�SUpVHQWHU�GLUHFWHPHQW�DX�&RQVHLO�
GHV� UDSSRUWV� pFULWV� HW� RUDX[�� 6
DJLVVDQW� GH� O
LQGpSHQGDQFH� GH� OD� IRQFWLRQ� G
pYDOXDWLRQ� DX� ),'$�� OD�
GLUHFWLRQ� FRPPXQLTXHUD� DX�&RPLWp� GHV� LQIRUPDWLRQV� VXU� OD� SUDWLTXH� VXLYLH�SDU�G
DXWUHV� LQVWLWXWLRQV�
LQWHUQDWLRQDOHV�DX�VXMHW�GH�OD�SUpVHQWDWLRQ�GHV�UDSSRUWV�G
pYDOXDWLRQ�j�OHXUV�RUJDQHV�GLUHFWHXUV��DLQVL�
TX
XQH�DQDO\VH�GHV�FRQVLGpUDWLRQV�SHUWLQHQWHV��
�
*�� 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� OHV� LQIRUPDWLRQV� ILJXUDQW� GDQV� OH� GRFXPHQW�
(%���������5����HW��
�

D�� SUHQG�QRWH�GH�OD�VLWXDWLRQ�UHODWLYH�j�OD�PLVH�HQ�°XYUH�GH�O
,QLWLDWLYH�337(��OD�SDUWLFLSDWLRQ�
GX� ),'$� j� FHWWH� LQLWLDWLYH� HW� OHV� UHVVRXUFHV� H[WpULHXUHV� DQQRQFpHV� SRXU� FRQWULEXHU� DX�
ILQDQFHPHQW�GH�FHWWH�SDUWLFLSDWLRQ��

�
E�� DSSURXYH� OD� FRQWULEXWLRQ� SURSRVpH� j� OD� UpGXFWLRQ� GH� OD� GHWWH� GH� O
eWKLRSLH� j� O
pJDUG�GX�

),'$�� DX� �� MXLOOHW� ������ SRXU� XQ�PRQWDQW� GH� �����PLOOLRQV�GH�'76�HQ�YDOHXU� DFWXHOOH�
QHWWH��9$1��GH�������HW�DGRSWH�OD�UpVROXWLRQ�VXLYDQWH��

�
³'e&,'(��4XH�OH�)RQGV��DSUqV�TXH�OH�)RQGV�PRQpWDLUH�LQWHUQDWLRQDO�HW�OD�%DQTXH�
PRQGLDOH� DXURQW� GpFODUp� DX� SRLQW� G
DFKqYHPHQW� TXH� O
eWKLRSLH� D� UHPSOL� OHV�
FRQGLWLRQV�IL[pHV�SRXU�O
DOOpJHPHQW�GH�VD�GHWWH�GDQV�OH�FDGUH�GH�O
,QLWLDWLYH�SRXU�OD�
UpGXFWLRQ�GH�OD�GHWWH�GHV�SD\V�SDXYUHV�WUqV�HQGHWWpV��UpGXLUD�OD�YDOHXU�GH�OD�GHWWH�GH�
O
eWKLRSLH�j�VRQ�pJDUG�HQ�GLPLQXDQW�GDQV�XQH�SURSRUWLRQ�SRXYDQW�DWWHLQGUH������
GH�VHV�REOLJDWLRQV�VHPHVWULHOOHV�DX� WLWUH�GX�VHUYLFH�GH� OD�GHWWH�j� O
pJDUG�GX�),'$�
�SULQFLSDO�� FRPPLVVLRQ� GH� VHUYLFH� HW� LQWpUrWV�� j� PHVXUH� TX
HOOHV� GHYLHQGURQW�
H[LJLEOHV� DSUqV� OH� SRLQW� G
DFKqYHPHQW�� j� FRQFXUUHQFH� G
XQ� PRQWDQW� WRWDO� GH�
�����������'76�HQ�9$1�GH�����´��

�
F�� QRWH�TXH�OH�3UpVLGHQW�GX�),'$�WUDQVIpUHUD�GHV�UHVVRXUFHV�LQWHUQHV�GX�),'$�DX�FRPSWH�GX�

)RQGV�ILGXFLDLUH�GHV�PRQWDQWV�pTXLYDODQW�j����PLOOLRQV�GH�86'�HQ������HW�j����PLOOLRQV�
GH�86'�HQ�������DX�IXU�HW�j�PHVXUH�GHV�EHVRLQV��

��
G�� QRWH�HW�DSSXLH�OHV�HIIRUWV�GpSOR\pV�SDU�OH�),'$�SRXU�PRELOLVHU�GHV�UHVVRXUFHV�H[WpULHXUHV�

VXSSOpPHQWDLUHV�DILQ�GH�FRQWULEXHU�DX�ILQDQFHPHQW�GH�VD�SDUWLFLSDWLRQ�j�O
,QLWLDWLYH�337(��
�
���� /RUVTX
LO�GpEDW�GH�OD�PRELOLVDWLRQ�GH�UHVVRXUFHV�H[WpULHXUHV�DGGLWLRQQHOOHV��OH�&RQVHLO�UHPHUFLH�
OH�*RXYHUQHPHQW�LWDOLHQ�GH�VHV�PHVXUHV�G
DOOpJHPHQW�GH�OD�GHWWH�GDQV�OH�FDGUH�GX�-XELOp��
�
+�� ([SRVpV� GHV� RSWLRQV� HW� VWUDWpJLHV� G
LQWHUYHQWLRQ� SDU� SD\V� �&2623�� �SRLQW� �� GH�

O¶RUGUH�GX�MRXU��
�
���� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�HQJDJH�XQ�GpEDW�SUpOLPLQDLUH�VXU�OHV�&2623�DX�FRXUV�GXTXHO�LO�HVW�
VXJJpUp� G
RUJDQLVHU� XQ� DWHOLHU� DYHF� OHV� DGPLQLVWUDWHXUV� SRXU� H[DPLQHU� j� OD� IRLV� OD� VWUXFWXUH� HW� OH�
FRQWHQX�GHV�&2623�DLQVL�TXH�OD�SURFpGXUH�G
H[DPHQ�GH�FHV�GRFXPHQWV�SDU�OH�&RQVHLO��
�
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D�� 5pSXEOLTXH�DUDEH�G
eJ\SWH�
�
���� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�O
H[SRVp�GHV�RSWLRQV�HW�VWUDWpJLHV�G¶LQWHUYHQWLRQ��&2623��
SRXU�OD�5pSXEOLTXH�DUDEH�G
eJ\SWH��GRFXPHQW�(%���������5������'HV�REVHUYDWLRQV�VRQW�IRUPXOpHV�DX�
VXMHW�GH�OD�PLVH�HQ�°XYUH�HW�OD�FRRUGLQDWLRQ�DYHF�OHV�DFWLYLWpV�GH�GRQDWHXUV�ELODWpUDX[�GX�&DQDGD�HW�
GHV�3D\V�%DV� UHODWLYHV�j� OD�JHVWLRQ�GH� O
HDX�HW�DYHF� O
$JHQFH�GHV�eWDWV�8QLV�SRXU� OH�GpYHORSSHPHQW�
LQWHUQDWLRQDO� �86$,'�� SRXU� OD� SURPRWLRQ� GX� VHFWHXU� SULYp�� (Q� PDWLqUH� GH� ILQDQFH� UXUDOH� OHV�
DGPLQLVWUDWHXUV� OHXU� SUpFRQLVHQW� XQH� DSSURFKH� SOXV� SDUWLFLSDWLYH� HQJOREDQW� OHV� 2UJDQLVDWLRQV� QRQ�
JRXYHUQHPHQWDOHV��21*��HW�OHV�EDQTXHV�SULYpHV��
�

E�� 5pSXEOLTXH�GX�3pURX�
�
���� /H� &RQVHLO� G
DGPLQLVWUDWLRQ� H[DPLQH� pJDOHPHQW� OH� &2623� SRXU� OD� 5pSXEOLTXH� GX� 3pURX�
�GRFXPHQW�(%���������5����HW�UHFWLILFDWLI���HW�IpOLFLWH�OD�GLYLVLRQ�$PpULTXH�ODWLQH�HW�&DUDwEHV�SRXU�OD�
VWUDWpJLH�SURSRVpH�SRXU�OH�3pURX��/HV�DGPLQLVWUDWHXUV�HQWpULQHQW�SOHLQHPHQW�OH�&2623�HW�VH�GpFODUHQW�
VDWLVIDLWV�GH�OD�FODUWp�DYHF�ODTXHOOH�OH�GRFXPHQW�GpILQLW�OH�U{OH�GX�),'$�HW�VHV�FRQWULEXWLRQV�j�OD�OXWWH�
FRQWUH�OD�SDXYUHWp�DX�3pURX��
�
,�� 3URSRVLWLRQV�GH�SURMHWV�SURJUDPPHV�SUpVHQWpHV�DX�&RQVHLO�G
DGPLQLVWUDWLRQ�SRXU�

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

&DPHURXQ��3URMHW�G
DSSXL�DX�GpYHORSSHPHQW�FRPPXQDXWDLUH�
�
���� /H� &RQVHLO� G¶DGPLQLVWUDWLRQ� pWXGLH� OD� SURSRVLWLRQ� GH� SURMHW� FRQWHQXH� GDQV� OH� GRFXPHQW�
(%���������5����DLQVL�TXH�VRQ�VXSSOpPHQW�HW�DGRSWH�OD�UpVROXWLRQ�VXLYDQWH���
�

³'e&,'(��4XH�OH�)RQGV�IHUD�j�OD�5pSXEOLTXH�GX�&DPHURXQ�XQ�SUrW�HQ�GLYHUVHV�PRQQDLHV�G¶XQ�
PRQWDQW�pTXLYDODQW�j�QHXI�PLOOLRQV�FLQT�FHQW�PLOOH�GURLWV�GH�WLUDJH�VSpFLDX[������������'76��
YHQDQW�j�pFKpDQFH�OH����IpYULHU������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�,,�
�

� eU\WKUpH��3URMHW�GH�GpYHORSSHPHQW�GH�O
DJULFXOWXUH�HW�GH�O
pOHYDJH�GDQV�OD�UpJLRQ�
GH�*DVK�%DUND�

�
���� /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� O¶eWDW�G¶eU\WKUpH�XQ�SUrW�HQ�GLYHUVHV�PRQQDLHV�G¶XQ�PRQWDQW�
pTXLYDODQW� j� KXLW� PLOOLRQV� FHQW� PLOOH� GURLWV� GH� WLUDJH� VSpFLDX[� ��� ���� ���� '76�� YHQDQW� j�
pFKpDQFH�OH����DYULO������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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� F�� $VLH�HW�3DFLILTXH�
�

L�� ,QGH�� 3URJUDPPH� G
DXWRQRPLVDWLRQ� HW� GH� SURPRWLRQ� GHV�PR\HQV� GH� VXEVLVWDQFH�
GHV�SRSXODWLRQV�WULEDOHV�GH�O
2ULVVD�

�
���� /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� GH� O¶,QGH� XQ� SUrW� HQ� GLYHUVHV�PRQQDLHV� G¶XQ�
PRQWDQW�pTXLYDODQW�j�VHL]H�PLOOLRQV�FLQTXDQWH�PLOOH�GURLWV�GH�WLUDJH�VSpFLDX[�������������'76��
YHQDQW�j�pFKpDQFH�OH����DYULO������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�´�

�
���� /H�SUrW�HQ�IDYHXU�GX�3URJUDPPH�G
DXWRQRPLVDWLRQ�HW�GH�SURPRWLRQ�GHV�PR\HQV�GH�VXEVLVWDQFH�
GHV�SRSXODWLRQV�WULEDOHV�GH�O
2ULVVD�HQ�,QGH�HVW�IRUPXOp�HW�DSSURXYp�DX�WLWUH�GX�0pFDQLVPH�IOH[LEOH�GH�
ILQDQFHPHQW��
�

LL�� /DRV��3URMHW�G
DSSXL�DX[�LQLWLDWLYHV�FRPPXQDXWDLUHV�GDQV�OD�SURYLQFH�G
2XGRP[DL�
�
���� /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�GpPRFUDWLTXH�SRSXODLUH�ODR�XQ�SUrW�HQ�GLYHUVHV�
PRQQDLHV� G¶XQ� PRQWDQW� pTXLYDODQW� j� GL[� PLOOLRQV� KXLW� FHQW� PLOOH� GURLWV� GH� WLUDJH� VSpFLDX[�
������������'76��YHQDQW�j�pFKpDQFH�OH����DYULO������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�
�

+DwWL��3URJUDPPH�G
DSSXL�DX[�LQLWLDWLYHV�SURGXFWLYHV�HQ�PLOLHX�UXUDO�
�
���� /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
+DwWL� XQ� SUrW� HQ� GLYHUVHV� PRQQDLHV� G¶XQ�
PRQWDQW� pTXLYDODQW� j� GL[�VHSW� PLOOLRQV� TXDWUH� FHQW� PLOOH� GURLWV� GH� WLUDJH� VSpFLDX[�
������������'76�� YHQDQW� j� pFKpDQFH� OH� ��� 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�´�

�
���� /H�SUrW�HQ�IDYHXU�GX�3URJUDPPH�G
DSSXL�DX[�LQLWLDWLYHV�SURGXFWLYHV�HQ�PLOLHX�UXUDO�HQ�+DwWL�HVW�
IRUPXOp�HW�DSSURXYp�DX�WLWUH�GX�0pFDQLVPH�IOH[LEOH�GH�ILQDQFHPHQW��
�
���� /HV� DGPLQLVWUDWHXUV� SRXU� OH� &DQDGD� HW� OHV� eWDWV�8QLV� GpFODUHQW� QH� SDV� rWUH� HQ� PHVXUH� GH�
V
DVVRFLHU�DX�FRQVHQVXV�VXU�O
DSSUREDWLRQ�GX�SURJUDPPH�SURSRVp�HW�V
DEVWLHQQHQW��
�
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� H�� 3URFKH�2ULHQW�HW�$IULTXH�GX�1RUG�
�

� eJ\SWH��3URMHW�GH�GpYHORSSHPHQW�UXUDO�GDQV�OD�UpJLRQ�GH�1RXEDULD�2XHVW�
�
���� /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� DUDEH� G¶eJ\SWH� XQ� SUrW� HQ� GLYHUVHV�PRQQDLHV�
G¶XQ� PRQWDQW� pTXLYDODQW� j� TXDWRU]H� PLOOLRQV� VL[� FHQW� PLOOH� GURLWV� GH� WLUDJH� VSpFLDX[��
������������'76��YHQDQW�j�pFKpDQFH�OH����MXLOOHW������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�G
DGPLQLVWUDWLRQ�SRXU�H[DPHQ��SRLQW�

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

D�� 'RQ�G¶DVVLVWDQFH�WHFKQLTXH�SRXU�OD�UHFKHUFKH�HW�OD�IRUPDWLRQ�DJULFROHV�PHQpHV�SDU�
XQ�&HQWUH�LQWHUQDWLRQDO�EpQpILFLDQW�GX�VRXWLHQ�GX�*&5$,�

�
���� /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� 5HQIRUFHPHQW� GH� OD� VpFXULWp�
DOLPHQWDLUH�GDQV�OD�UpJLRQ�GH�OD�YDOOpH�GX�1LO�HW�GH�OD�PHU�5RXJH��0LVH�DX�SRLQW�HW�GLIIXVLRQ�GH�
WHFKQRORJLHV�GHVWLQpHV�j�OD�SURGXFWLRQ�GXUDEOH�GH�FpUpDOHV�HW�GH�OpJXPLQHXVHV�YLYULqUHV�G¶KLYHU��
DFFRUGHUD�XQ�GRQ�QH�GpSDVVDQW�SDV�XQ�PLOOLRQ�FHQW�VRL[DQWH�QHXI�PLOOH�GROODUV�GHV�eWDWV�8QLV�
����������� 86'�� DX� &HQWUH� LQWHUQDWLRQDO� GH� UHFKHUFKH� DJULFROH� GDQV� OHV� ]RQHV� DULGHV�
�,&$5'$�� 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�´�
�
E�� 'RQ�G¶DVVLVWDQFH�WHFKQLTXH�SRXU�OD�UHFKHUFKH�HW�OD�IRUPDWLRQ�DJULFROHV�PHQpHV�SDU�

XQ�&HQWUH�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� 3URJUDPPH� GH� JHVWLRQ� GHV�
UHVVRXUFHV�PDULQHV�GDQV�OD�PHU�5RXJH��DFFRUGHUD�XQ�GRQ�QH�GpSDVVDQW�SDV�XQ�PLOOLRQ�GH�GROODUV�
GHV� eWDWV�8QLV� ����������� 86'�� j� O
2UJDQLVDWLRQ� GHV� 1DWLRQV� 8QLHV� SRXU� O
DOLPHQWDWLRQ� HW�
O
DJULFXOWXUH��)$2��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�´�

�
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F�� 'RQ�G¶DVVLVWDQFH�WHFKQLTXH�j�O
2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�SRXU�O
DOLPHQWDWLRQ�
HW� O
DJULFXOWXUH� �)$2�� SRXU� OH� 3URMHW� SLORWH� GH� UpVHDX� GH� VDYRLUV� LQWpUHVVDQW� OH�
PRQGH�UXUDO�HQ�$IULTXH�RULHQWDOH�

�
���� /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�� GDQV� OH� EXW� GH� ILQDQFHU� HQ� SDUWLH� OH� 3URMHW� SLORWH� GH� UpVHDX� GH� VDYRLUV�
LQWpUHVVDQW�OH�PRQGH�UXUDO�GH�O
$IULTXH�RULHQWDOH�DX�.HQ\D��HQ�2XJDQGD�HW�HQ�5pSXEOLTXH�8QLH�
GH�7DQ]DQLH��VXU�WURLV�DQV��j�SDUWLU�GH�MXLOOHW�������OH�)RQGV�DFFRUGHUD�XQ�GRQ�G
XQ�PRQWDQW�QH�
GpSDVVDQW� SDV� XQ� PLOOLRQ� FLQT� FHQW� PLOOH� GROODUV� GHV� eWDWV�8QLV� ����������� 86'�� j�
O
2UJDQLVDWLRQ� GHV� 1DWLRQV� 8QLHV� SRXU� O
DOLPHQWDWLRQ� HW� O
DJULFXOWXUH� 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�´�

�
G�� 'RQ�DX�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�±�GHX[LqPH�WUDQFKH�

�
���� /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�FRPSWH�GHV�UHVVRXUFHV�VSpFLDOHV�
SRXU� OH� ILQDQFHPHQW� GH� OD� PLVH� HQ� °XYUH� GH� OD� &RQYHQWLRQ� �65&)�� HW� OH� FRPSWH� GH�
FRQWULEXWLRQV�YRORQWDLUHV�SRXU� OHV�GpSHQVHV� DGPLQLVWUDWLYHV� �GHX[LqPH�FRPSWH��SRXU�DSSX\HU�
O
pODERUDWLRQ�HW�OD�PLVH�HQ�°XYUH�GHV�SURJUDPPHV�G
DFWLRQ�HW�LQLWLDWLYHV�FRQQH[HV�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��&/'���
DFFRUGHUD�XQ�GRQ�G
XQ�PRQWDQW�QH�GpSDVVDQW�SDV�XQ�PLOOLRQ�GHX[�FHQW�FLQTXDQWH�PLOOH�GROODUV�
GHV�eWDWV�8QLV������������86'��DX�0pFDQLVPH�PRQGLDO�GH�OD�&RQYHQWLRQ�´�

�
H�� 'RQ� G¶DVVLVWDQFH� WHFKQLTXH� HQ� IDYHXU� GX� &HQWUH� GH� UHFKHUFKH� SRXU� OH�

GpYHORSSHPHQW�LQWHUQDWLRQDO��&5',��SRXU�OH�3URJUDPPH�UHODWLI�j�OD�PLVH�HQ�UpVHDX�
pOHFWURQLTXH�GH�SURMHWV�UXUDX[�HQ�$VLH�HW�GDQV�OH�3DFLILTXH��(15$3���±�3KDVH�,,�

�
���� /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�� GDQV� OH� EXW� GH� ILQDQFHU� HQ� SDUWLH� OH� 3URJUDPPH� UHODWLI� j� OD�PLVH� HQ� UpVHDX�
pOHFWURQLTXH�GH�SURMHWV�UXUDX[�HQ�$VLH�HW�GDQV�OH�3DFLILTXH��(15$3��±�3KDVH�,,�±�SHQGDQW�XQH�
SpULRGH�GH�WURLV�DQV�j�FRPSWHU�GH�MXLOOHW�������OH�)RQGV�DFFRUGHUD�DX�&HQWUH�GH�UHFKHUFKH�SRXU�
OH�GpYHORSSHPHQW�LQWHUQDWLRQDO��&5',��XQ�GRQ�QH�GpSDVVDQW�SDV�XQ�PLOOLRQ�GH�GROODUV�GHV�eWDWV�
8QLV������������86'��VHORQ�GHV�PRGDOLWpV�HW�FRQGLWLRQV�FRQIRUPHV�HQ�VXEVWDQFH�DX[�PRGDOLWpV�
HW� FRQGLWLRQV� SUpVHQWpHV� DX� &RQVHLO� G¶DGPLQLVWUDWLRQ� GDQV� OH�5DSSRUW� HW� UHFRPPDQGDWLRQ� GX�
3UpVLGHQW�´�

�
I�� 'RQ�G¶DVVLVWDQFH�WHFKQLTXH�HQ�IDYHXU�GX�5pVHDX�LQWHUQDWLRQDO�GH�PpWKRGRORJLH�GH�

UHFKHUFKH� VXU� OHV� V\VWqPHV� G
H[SORLWDWLRQ� DJULFROH� �5,0,63�� SRXU� OH� UpVHDX�
),'$0(5,&$�±�3KDVH�,,,�

�
���� /H� &RQVHLO� G¶DGPLQLVWUDWLRQ� H[DPLQH� OD� SURSRVLWLRQ� GH� GRQ� SUpVHQWpH� GDQV� OH� GRFXPHQW�
(%���������5����HW�DSSURXYH�FH�GRQ�HQ�DGRSWDQW�OD�UpVROXWLRQ�VXLYDQWH���
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³'e&,'(��4XH��GDQV�OH�EXW�GH�ILQDQFHU�HQ�SDUWLH�OH�UpVHDX�),'$0(5,&$�±�3KDVH�,,,�GXUDQW�
WURLV�DQV��FRPPHQoDQW�OH��HU�PDL�������OH�)RQGV�DFFRUGHUD�XQ�GRQ�G¶XQ�PRQWDQW�QH�GpSDVVDQW�
SDV� QHXI� FHQW� WUHL]H�PLOOH� GROODUV� GHV� eWDWV�8QLV� ���������86'�� DX�5pVHDX� LQWHUQDWLRQDO� GH�
PpWKRGRORJLH� HW� GH� UHFKHUFKH� VXU� OHV� V\VWqPHV� G
H[SORLWDWLRQ� DJULFROH� �5,0,63�� 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�´�

�
J�� 'RQ� G¶DVVLVWDQFH� WHFKQLTXH� HQ� IDYHXU� GH� O
,QVWLWXW� LQWHUDPpULFDLQ� GH� FRRSpUDWLRQ�

SRXU�O
DJULFXOWXUH��,,&$��SRXU�OH�3URJUDPPH�G
DSSXL�DX[�PLFURHQWUHSULVHV�UXUDOHV�
HQ�$PpULTXH�ODWLQH�HW�DX[�&DUDwEHV��3520(5��±�3KDVH�,,�

�
���� /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��GDQV�OH�EXW�GH�ILQDQFHU�HQ�SDUWLH�OH�3URJUDPPH�G
DSSXL�DX[�PLFURHQWUHSULVHV�
UXUDOHV� HQ�$PpULTXH� ODWLQH� HW� DX[�&DUDwEHV� �3520(5��±�3KDVH� ,,�� VXU�GHX[�DQV�� j�SDUWLU�GH�
QRYHPEUH������� OH�)RQGV� DFFRUGHUD�XQ�GRQ�G
XQ�PRQWDQW�QH�GpSDVVDQW�SDV� FLQT�FHQW�TXDWUH�
YLQJW�VHSW�PLOOH�GROODUV�GHV�eWDWV�8QLV����������86'��j�O
,QVWLWXW�LQWHUDPpULFDLQ�GH�FRRSpUDWLRQ�
SRXU� O
DJULFXOWXUH� �,,&$�� 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�´�

�
.�� 0pFDQLVPH�IOH[LEOH�GH�ILQDQFHPHQW��SRLQW����GH�O
RUGUH�GX�MRXU��
�

���� /H� &RQVHLO� G
DGPLQLVWUDWLRQ� pWXGLH� O
H[DPHQ� GX� 0pFDQLVPH� IOH[LEOH� GH� ILQDQFHPHQW� �0))��
�GRFXPHQW� (%���������5������ HW� LO� HVW� GpFLGp� TX
XQ� UDSSRUW� VXU� O
pWDW� GHV� SURMHWV� IRUPXOpV� GDQV� OH�
FDGUH�GH�FH�PpFDQLVPH�OXL�VHUD�VRXPLV�j�VD�VRL[DQWH�VHL]LqPH�VHVVLRQ��&H�UDSSRUW�VHUYLUD��HQWUH�DXWUHV��
j�GpWHUPLQHU�OH�PRPHQW�DXTXHO�LO�FRQYLHQGUD�G
HQWUHSUHQGUH�XQH�pYDOXDWLRQ�DQDO\WLTXH�FRPSOqWH�GH�FH�
PpFDQLVPH��
�
/�� $FWLYLWpV�SUpYXHV�DX�WLWUH�GHV�SURMHWV��SRLQW����GH�O¶RUGUH�GX�MRXU��
�

���� /H�&RQVHLO�G¶DGPLQLVWUDWLRQ�SDVVH�HQ�UHYXH�OHV�GRFXPHQWV�UHODWLIV�DX[�DFWLYLWpV�SUpYXHV�DX�WLWUH�
GHV�SURMHWV�SRXU������������GRFXPHQW�(%���������5����HW�DGGLWLIV��HW�SUHQG�QRWH�GHV�LQIRUPDWLRQV�
GRQQpHV�VXU�OHV�SURMHWV�GH�OD�UpVHUYH��/H�&RQVHLO�GpFLGH�G
H[DPLQHU�OHV�&2623�SRXU�OD�5pSXEOLTXH�GX�
.HQ\D�HW�OD�5pSXEOLTXH�GX�6RXGDQ�j�VD�VRL[DQWH�VHL]LqPH�VHVVLRQ��
�
0�� 5DSSRUW�G
pWDSH�VXU�OH�3URJUDPPH�GH�FRRSpUDWLRQ�pODUJLH�),'$�21*��3&(��

�SRLQW����GH�O¶RUGUH�GX�MRXU��
�
���� /H� &RQVHLO� G
DGPLQLVWUDWLRQ� SUHQG� QRWH� GX� UDSSRUW� G
pWDSH� VXU� OH� 3URJUDPPH� GH� FRRSpUDWLRQ�
pODUJLH�),'$�21*��3&(���GRFXPHQW�(%���������5������TXL�D�pWp�D[p��HQ�������VXU�OH�UHQIRUFHPHQW�
GHV� FDSDFLWpV� GHV� EpQpILFLDLUHV� HW� GH� OHXUV� RUJDQLVDWLRQV� DLQVL� TXH� VXU� OH� GpYHORSSHPHQW� GHV�
LQVWLWXWLRQV�SRXU�SHUPHWWUH�DX[�UXUDX[�SDXYUHV�G
DPpOLRUHU�OHXUV�PR\HQV�GH�VXEVLVWDQFH��
�
1�� $XWUHV�TXHVWLRQV��SRLQW����GH�O¶RUGUH�GX�MRXU��
�

D�� 5DSSRUW�GH�VLWXDWLRQ�VXU�OHV�ORFDX[�GX�VLqJH�GX�),'$�
�
���� /H�&RQVHLO� G
DGPLQLVWUDWLRQ� SUHQG� QRWH� GX� UDSSRUW� RUDO� VXU� OHV� WUDYDX[�GH� UpQRYDWLRQ� SUpYXV�
GDQV�OH�EkWLPHQW�GX�VLqJH�GX�)RQGV��

�
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E�� *D]D�HW�&LVMRUGDQLH�
�
���� (Q� UpSRQVH� DX[� SUpRFFXSDWLRQV� PDQLIHVWpHV� j� SURSRV� GHV� pYpQHPHQWV� UpFHQWV� j� *D]D� HW� HQ�
&LVMRUGDQLH�� OH� &RQVHLO� G
DGPLQLVWUDWLRQ� HQWHQG� XQ� UDSSRUW� RUDO� VXU� OHV� RSpUDWLRQV� TXH� PqQH�
DFWXHOOHPHQW�OH�)RQGV�GDQV�OD�UpJLRQ�HW�O
LPSDFW�TXH�OHVGLWV�pYpQHPHQWV�RQW�HX�VXU�VHV�RSpUDWLRQV��/H�
)RQGV� VH� SUpSDUH� GpMj� j� SDUWLFLSHU� DFWLYHPHQW� j� O
DVVLVWDQFH� TXH� SUpYRLW� GH� IRXUQLU� OD� FRPPXQDXWp�
LQWHUQDWLRQDOH�� SOXV� SDUWLFXOLqUHPHQW� GDQV� OH� FDGUH� GH� O
LQWHUYHQWLRQ� DX� QLYHDX� GH� O
HQVHPEOH� GX�
V\VWqPH�GHV�1DWLRQV�8QLHV�TXL�HVW�HQYLVDJpH��eWDQW�GRQQp�O
XUJHQFH�GH�OD�VLWXDWLRQ��OD�GLUHFWLRQ�VDLVLUD�
O
RFFDVLRQ�GH�V
HQWUHWHQLU�DYHF�OHV�UHSUpVHQWDQWV�GH�O
$XWRULWp�SDOHVWLQLHQQH�ORUV�GH�O
DWHOLHU�UpJLRQDO�VXU�
O
pYDOXDWLRQ�GH� OD�SDXYUHWp� UXUDOH�HW� OHV�RSSRUWXQLWpV�VWUDWpJLTXHV�j�%H\URXWK��/LEDQ�� OHV���HW���PDL�
�����DILQ�G
H[DPLQHU�OHV�RSWLRQV�OHV�SOXV�DSSURSULpHV��HW�pWXGLHUD�OD�SRVVLELOLWp�GH�SUpVHQWHU�DX�&RQVHLO�
j�VD�VRL[DQWH�VHL]LqPH�VHVVLRQ�XQH�SURSRVLWLRQ�GH�SURJUDPPH�GH�VHFRXUV�HW�GH�GpYHORSSHPHQW��

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

�
���� /H� &RQVHLO� G¶DGPLQLVWUDWLRQ� DXWRULVH� OD� PLVH� HQ� FLUFXODWLRQ� GHV� GRFXPHQWV� DSSURXYpV� j� OD�
VRL[DQWH�TXLQ]LqPH�VHVVLRQ��HW�QRWH�TXH�FHV�GRFXPHQWV�VHURQW�HQVXLWH�GLIIXVpV�VXU�OH�VLWH�SXEOLF�ZHE�
GX�),'$���
�
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'LVWULEXWLRQ�� 5HVWULFWHG� (%���������,1)���5HY���� $UDELF�(QJOLVK�
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� � � � ��

� �
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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�GH�)UDQFH�
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�7UpVRU��GX�EXGJHW�
��HW�GH�OD�SODQLILFDWLRQ�pFRQRPLTXH�
'pSDUWHPHQW�GX�7UpVRU�

+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�

$PEDVVDGRU�RI�WKH�.LQJGRP�RI�
��7KH�1HWKHUODQGV�WR�WKH�8QLWHG�1DWLRQV�
��2UJDQL]DWLRQV�IRU�)RRG�DQG�$JULFXOWXUH�
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\�
$EX�'KDEL�

.XZDLW�&LW\� �
� �
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�

$VVLVWDQW�0LQLVWHU�IRU�$JULFXOWXUH�DQG�
'LUHFWRU�
%XUHDX�IRU�,QWHUQDWLRQDO��
��&RRSHUDWLRQ�
'HSDUWPHQW�RI�$JULFXOWXUH�

� -DNDUWD�
� �
9HQH]XHOD� $OJHULD�
� �
&DUORV�32==2�%5$&+2� /DUEL�%280$=$�
0LQLVWUR�&RQVHMHUR�
5HSUHVHQWDQWH�3HUPDQHQWH�$GMXQWR�
��GH�OD�5HS~EOLFD�%ROLYDULDQD�GH��
��9HQH]XHOD�DQWH�ORV�2UJDQLVPRV�
��GH�ODV�1DFLRQHV�8QLGDV�

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

5RPD� �
� �
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0HPEHU� $OWHUQDWH�0HPEHU�
0HPEUH� 0HPEUH�VXSSOpDQW�
0LHPEUR� 0LHPEUR�VXSOHQWH�
� �
� �
/,67�&� �
68%�/,67�&����$IULFD� �
� �
� �
$QJROD� (J\SW�
� �
%RDYHQWXUD�'$�6,/9$�&$5'262� 0DULHP�0286$�
$PEDVVDGHXU�GH�OD�5pSXEOLTXH�
��G
$QJROD�DXSUqV�GX�),'$�
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�
� �
0$�6KLTLQJ� $GQDQ�%$6+,5�.+$1�
0LQLVWHU�3OHQLSRWHQWLDU\�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��3HRSOH
V�5HSXEOLF�RI�&KLQD�WR�WKH�
��8QLWHG�1DWLRQV�$JHQFLHV�IRU�)RRG�
��DQG�$JULFXOWXUH�

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

5RPH� �
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0HPEHU� $OWHUQDWH�0HPEHU�
0HPEUH� 0HPEUH�VXSSOpDQW�
0LHPEUR� 0LHPEUR�VXSOHQWH�
� �
� �
/,67�&� �
68%�/,67�&����(XURSH��$VLD�DQG�WKH�3DFLILF��FRQW¶G��
�
�
,QGLD� 5RPDQLD�
� �
$GDUVK�.,6+25(� ,RDQ�3$9(/�
$GGLWLRQDO�6HFUHWDU\��)XQG�%DQNLQJ��
'HSDUWPHQW�RI�(FRQRPLF�$IIDLUV�
0LQLVWU\�RI�)LQDQFH�

&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�
��GH�OD�5RXPDQLH�DXSUqV�GX�),'$�

1HZ�'HOKL� 5RPH�
� �
� �
/,67�&� �
68%�/,67�&����/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ�
� �
� �
%UD]LO� 3DQDPD�
� �
%HQYLQGR�%(//8&2� +RUDFLR�-��0$/7(=�
*HQHUDO�&RRUGLQDWRU�IRU�3ROLFLHV�
��ZLWK�2UJDQL]DWLRQV�
6HFUHWDULDW�RI�,QWHUQDWLRQDO�$IIDLUV�
0LQLVWU\�RI�3ODQQLQJ��%XGJHW�DQG�
��0DQDJHPHQW�

0LQLVWUR�&RQVHMHUR�
5HSUHVHQWDQWH�3HUPDQHQWH�$GMXQWR�
��GH�OD�5HS~EOLFD�GH�3DQDPi�
��DQWH�HO�),'$�
5RPD�

%UDVLOLD��'�)�� �
� �
0H[LFR� $UJHQWLQD�
� �
9tFWRU�+XJR�025$/(6�0(/e1'(=� $ULHO�)(51È1'(=�
&RQVHMHUR�
5HSUHVHQWDQWH�3HUPDQHQWH�$GMXQWR�
��GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�
��DQWH�HO�),'$�

6HFUHWDULR�
5HSUHVHQWDQWH�3HUPDQHQWH�$OWHUQR�
��GH�OD�5HS~EOLFD�$UJHQWLQD�
��DQWH�HO�),'$�

5RPD� 5RPD�
� �
�
�
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62,;$17(�48,1=,(0(�6(66,21�

�

&RWH� 3RLQW�GH�O
RUGUH�
GX�MRXU�

7LWUH�

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

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

(%���������5�����$GG��� ��D�� eWDW�GHV�FRQWULEXWLRQV�j�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�GHV�
UHVVRXUFHV�GX�),'$�

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

(%���������5��� ��E��LLL�� 5DSSRUW�GX�SRUWHIHXLOOH�GH�SODFHPHQWV�GX�),'$�SRXU�OH�
SUHPLHU�WULPHVWUH������

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

(%���������5�����$GG��� ��G�� 5DSSRUW�GH�VLWXDWLRQ�VXU�OH�UHPERXUVHPHQW�GX�SULQFLSDO�
HW�OH�UqJOHPHQW�GHV�LQWpUrWV�

(%���������5��� ��H�� eWDWV�ILQDQFLHUV�YpULILpV�GX�),'$�DX����GpFHPEUH������

(%���������5�����&RUU�����
&�5�3���

��I�� %HVRLQV�GH�ILQDQFHPHQW�DX�WLWUH�GX�YLQJW�WURLVLqPH�WLUDJH�
VXU�OHV�FRQWULEXWLRQV�GHV�PHPEUHV�HQ������

(%���������5��� ��J�� 5DSSRUW�GX�&RPLWp�G
DXGLW�

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

(%���������5���� �� 5DSSRUW�LQWpULPDLUH�VXU�OH�3URJUDPPH�GH�UHFRQILJXUDWLRQ�
GHV�SURFHVVXV��3URJUDPPH�GH�WUDQVIRUPDWLRQ�
VWUDWpJLTXH��

(%���������5���� �� 5DSSRUW�GH�VLWXDWLRQ�VXU�OH�SRUWHIHXLOOH�GH�SURMHWV��

(%���������5���� �� 5DSSRUW�DQQXHO�VXU�O
pYDOXDWLRQ�

(%���������5���� �� 3DUWLFLSDWLRQ�GX�),'$�j�O
,QLWLDWLYH�SRXU�OD�UpGXFWLRQ�GH�
OD�GHWWH�GHV�SD\V�SDXYUHV�WUqV�HQGHWWpV��

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

(%���������5������&RUU��� ��E�� 3pURX��([SRVp�GHV�RSWLRQV�HW�VWUDWpJLHV�G
LQWHUYHQWLRQ�
SRXU�OH�SD\V��&2623��

(%���������5������6XS��� ���D�� &DPHURXQ��3URMHW�G
DSSXL�DX�GpYHORSSHPHQW�
FRPPXQDXWDLUH�
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&RWH� 3RLQW�GH�O
RUGUH�
GX�MRXU�

7LWUH�

(%���������5������$GG���
��6XS���

���E�� eU\WKUpH��3URMHW�GH�GpYHORSSHPHQW�GH�O
DJULFXOWXUH�HW�GH�
O
pOHYDJH�GDQV�OD�UpJLRQ�GH�*DVK�%DUND��

(%���������5������$GG���
��6XS���

���F��L�� ,QGH��3URJUDPPH�G
DXWRQRPLVDWLRQ�HW�GH�SURPRWLRQ�GHV�
PR\HQV�GH�VXEVLVWDQFH�GHV�SRSXODWLRQV�WULEDOHV�GH�
O
2ULVVD�

(%���������5���� ���F��LL�� /DRV��3URMHW�G
DSSXL�DX[�LQLWLDWLYHV�FRPPXQDXWDLUHV�
GDQV�OD�SURYLQFH�G
2XGRP[DL��

(%���������5������$GG���
��6XS���

���G�� +DwWL��3URJUDPPH�G
DSSXL�DX[�LQLWLDWLYHV�SURGXFWLYHV�HQ�
PLOLHX�UXUDO�

(%���������5���� ���H�� eJ\SWH��3URMHW�GH�GpYHORSSHPHQW�UXUDO�GDQV�OD�UpJLRQ�GH�
1RXEDULD�2XHVW�

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

(%���������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���� ��� 3RLQW�VXU�OH�0pFDQLVPH�IOH[LEOH�GH�ILQDQFHPHQW�

(%���������5���� ���F�� 'RQ�G
DVVLVWDQFH�WHFKQLTXH�j�O
2UJDQLVDWLRQ�GHV�1DWLRQV�
8QLHV�SRXU�O
DOLPHQWDWLRQ�HW�O
DJULFXOWXUH��)$2��SRXU�OH�
3URMHW�SLORWH�GH�UpVHDX�GH�VDYRLUV�LQWpUHVVDQW�OH�PRQGH�
UXUDO�HQ�$IULTXH�RULHQWDOH�

(%���������5���� ���G�� 'RQ�DX�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�±�GHX[LqPH�WUDQFKH�

(%���������5���� ���H�� 'RQ�G
DVVLVWDQFH�WHFKQLTXH�HQ�IDYHXU�GX�&HQWUH�GH�
UHFKHUFKH�SRXU�OH�GpYHORSSHPHQW�LQWHUQDWLRQDO��&5',��
SRXU�OH�3URJUDPPH�UHODWLI�j�OD�PLVH�HQ�UpVHDX�
pOHFWURQLTXH�GH�SURMHWV�UXUDX[�HQ�$VLH�HW�GDQV�OH�
3DFLILTXH��(15$3��±�3KDVH�,,�

(%���������5���� ���I�� 'RQ�G
DVVLVWDQFH�WHFKQLTXH�HQ�IDYHXU�GX�5pVHDX�
LQWHUQDWLRQDO�GH�PpWKRGRORJLH�GH�UHFKHUFKH�VXU�OHV�
V\VWqPHV�G
H[SORLWDWLRQ�DJULFROH��5,0,63��SRXU�OH�
UpVHDX�),'$0(5,&$�±�3KDVH�,,,�
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&RWH� 3RLQW�GH�O
RUGUH�
GX�MRXU�

7LWUH�

(%���������5���� ���J�� 'RQ�G
DVVLVWDQFH�WHFKQLTXH�HQ�IDYHXU�GH�O
,QVWLWXW�
LQWHUDPpULFDLQ�GH�FRRSpUDWLRQ�SRXU�O
DJULFXOWXUH��,,&$��
SRXU�OH�3URJUDPPH�G
DSSXL�DX[�PLFURHQWUHSULVHV�UXUDOHV�
HQ�$PpULTXH�ODWLQH�HW�DX[�&DUDwEHV��3520(5��±�SKDVH�
,,�

(%���������5������$GG�����
$GG���

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

(%���������5���� ��� 5DSSRUW�G
pWDSH�VXU�OH�3URJUDPPH�GH�FRRSpUDWLRQ�pODUJLH�
),'$�21*��3&(��

(%���������5���� ��E��LL�� 5DSSRUW�VXU�OD�PLVH�HQ�°XYUH�GH�OD�QRXYHOOH�SROLWLTXH�GH�
SODFHPHQW�GX�),'$�

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

(%���������,1)��� � /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�TXLQ]LqPH�VHVVLRQ�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�

(%���������,1)��� � $FFRUGV�GH�FRRSpUDWLRQ�DYHF�OH�)RQGV�SRXU�
O
HQYLURQQHPHQW�PRQGLDO��)(0��

(%���������,1)��� � 'pSDUWHPHQW�*HVWLRQ�GHV�SURJUDPPHV�±�$IIHFWDWLRQ�GX�
SHUVRQQHO�SDU�GLYLVLRQ�

(%���������,1)��� � /DQFHPHQW�GHV�pYDOXDWLRQV�HW�VWUDWpJLHV�UpJLRQDOHV�

(%���������,1)��� � 'RQV�G
DVVLVWDQFH�WHFKQLTXH�SRXU�OD�UHFKHUFKH�DJULFROH��
G
DXWUHV�DFWLYLWpV�GH�UHFKHUFKH��GH�IRUPDWLRQ�HW�DXWUHV�
DSSURXYpV�SDU�OH�3UpVLGHQW�

(%���������,1)���5HY��� � /LVWH�GHV�SDUWLFLSDQWV�j�OD�VRL[DQWH�TXLQ]LqPH�VHVVLRQ�GX�
&RQVHLO�G¶DGPLQLVWUDWLRQ�

(%���������,1)��� � 0HVXUHV�GHVWLQpHV�j�SUpYHQLU�OH�ILQDQFHPHQW�GX�
WHUURULVPH�

(%���������,1)��� � 1RWH�G
LQIRUPDWLRQ�VXU�OHV�PHVXUHV�SUpSDUDWRLUHV�GX�
),'$�HW�VD�SDUWLFLSDWLRQ�DX[�JUDQGHV�FRQIpUHQFHV�
LQWHUQDWLRQDOHV��&RQIpUHQFH�LQWHUQDWLRQDOH�VXU�OH�
ILQDQFHPHQW�GX�GpYHORSSHPHQW��6RPPHW�PRQGLDO�GH�
O
DOLPHQWDWLRQ��FLQT�DQV�DSUqV��6RPPHW�PRQGLDO�SRXU�OH�
GpYHORSSHPHQW�GXUDEOH�

(%���������,1)���� � 1RXYHOOH�VWUXFWXUH�RUJDQLVDWLRQQHOOH�
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&RWH� 3RLQW�GH�O
RUGUH�
GX�MRXU�

7LWUH�

(%���������,1)���� � 3URMHW�GH�GLVFRXUV�GH�FO{WXUH�GX�3UpVLGHQW�%nJH�j�OD�
VRL[DQWH�TXLQ]LqPH�VHVVLRQ�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�±�
5RPH��������DYULO������
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'LVWULEXWLRQ�� 5HVWUHLQWH� (%���������5���5HY��� ���DYULO������

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

$11(;(�,,,�
�

�
�

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

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

5RPH��������DYULO������

�
�

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�),'$�HQ������
LL�� 5DSSRUW�VXU�OD�PLVH�HQ�°XYUH�GH�OD�QRXYHOOH�SROLWLTXH�GH�SODFHPHQW�
LLL�� 5DSSRUW�GX�SRUWHIHXLOOH�GH�SODFHPHQWV�GX�),'$�SRXU�OH�SUHPLHU�WULPHVWUH������

F�� 5HVVRXUFHV�GLVSRQLEOHV�SRXU�HQJDJHPHQW�
G�� 5DSSRUW�GH�VLWXDWLRQ�VXU�OH�UHPERXUVHPHQW�GX�SULQFLSDO�HW�OH�UqJOHPHQW�GHV�LQWpUrWV�
H�� eWDWV�ILQDQFLHUV�YpULILpV�GX�),'$�DX����GpFHPEUH������
I�� %HVRLQV� GH� ILQDQFHPHQW� DX� WLWUH� GX� YLQJW�WURLVLqPH� WLUDJH� VXU� OHV� FRQWULEXWLRQV� GHV�

PHPEUHV�HQ������
J�� 5DSSRUW�GX�&RPLWp�G
DXGLW�

�
��� 5DSSRUW�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�
�
��� 5DSSRUW� LQWpULPDLUH� VXU� OH� 3URJUDPPH� GH� UHFRQILJXUDWLRQ� GHV� SURFHVVXV� �3URJUDPPH� GH�

WUDQVIRUPDWLRQ�VWUDWpJLTXH��
�
��� 5DSSRUW�GH�VLWXDWLRQ�VXU�OH�SRUWHIHXLOOH�GH�SURMHWV�
�
��� 5DSSRUW�DQQXHO�VXU�O
pYDOXDWLRQ�
�
��� 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�DUDEH�G
eJ\SWH�
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E�� 5pSXEOLTXH�GX�3pURX�
���� 3URSRVLWLRQV�GH�SURMHWV�HW�SURJUDPPHV�SUpVHQWpHV�DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�SRXU�H[DPHQ�

�
D�� $IULTXH�,�

�

&DPHURXQ��3URMHW�G
DSSXL�DX�GpYHORSSHPHQW�FRPPXQDXWDLUH�
�

E�� $IULTXH�,,�
�

eU\WKUpH��3URMHW�GH�GpYHORSSHPHQW�GH�O
DJULFXOWXUH�HW�GH�O
pOHYDJH�GDQV�OD�UpJLRQ�
GH�*DVK�%DUND�

�
F�� $VLH�HW�3DFLILTXH�

�

L�� ,QGH��3URJUDPPH�G
DXWRQRPLVDWLRQ�HW�GH�SURPRWLRQ�GHV�PR\HQV�GH�VXEVLVWDQFH�
GHV�SRSXODWLRQV�WULEDOHV�GH�O
2ULVVD�

LL�� /DRV�� 3URMHW� G
DSSXL� DX[� LQLWLDWLYHV� FRPPXQDXWDLUHV� GDQV� OD� SURYLQFH�
G
2XGRP[DL�

�
G�� $PpULTXH�ODWLQH�HW�&DUDwEHV�

�

+DwWL��3URJUDPPH�G
DSSXL�DX[�LQLWLDWLYHV�SURGXFWLYHV�HQ�PLOLHX�UXUDO�
�

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

eJ\SWH��3URMHW�GH�GpYHORSSHPHQW�UXUDO�GDQV�OD�UpJLRQ�GH�1RXEDULD�2XHVW�
�
���� 3URSRVLWLRQV�GH�GRQV�SUpVHQWpHV�DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�SRXU�H[DPHQ�
�

D�� 'RQ�G
DVVLVWDQFH�WHFKQLTXH�SRXU�OD�UHFKHUFKH�HW�OD�IRUPDWLRQ�DJULFROHV�PHQpHV�SDU�XQ�&HQWUH�
LQWHUQDWLRQDO�EpQpILFLDQW�GX�VRXWLHQ�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$,�

F�� 'RQ� G
DVVLVWDQFH� WHFKQLTXH� j� O
2UJDQLVDWLRQ� GHV� 1DWLRQV� 8QLHV� SRXU� O
DOLPHQWDWLRQ� HW�
O
DJULFXOWXUH� �)$2��SRXU� OH�3URMHW�SLORWH�GH� UpVHDX�GH�VDYRLUV� LQWpUHVVDQW� OH�PRQGH� UXUDO�HQ�
$IULTXH�RULHQWDOH��

G�� 'RQ� DX� 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�±�GHX[LqPH�WUDQFKH�

H�� 'RQ� G
DVVLVWDQFH� WHFKQLTXH� HQ� IDYHXU� GX� &HQWUH� GH� UHFKHUFKH� SRXU� OH� GpYHORSSHPHQW�
LQWHUQDWLRQDO� �&5',��SRXU� OH�3URJUDPPH� UHODWLI�j� OD�PLVH�HQ� UpVHDX�pOHFWURQLTXH�GH�SURMHWV�
UXUDX[�HQ�$VLH�HW�GDQV�OH�3DFLILTXH��(15$3��±�3KDVH�,,�

I�� 'RQ�G
DVVLVWDQFH�WHFKQLTXH�HQ�IDYHXU�GX�5pVHDX�LQWHUQDWLRQDO�GH�PpWKRGRORJLH�GH�UHFKHUFKH�
VXU�OHV�V\VWqPHV�G
H[SORLWDWLRQ�DJULFROH��5,0,63��SRXU�OH�UpVHDX�),'$0(5,&$�±�3KDVH�,,,�

J�� 'RQ� G
DVVLVWDQFH� WHFKQLTXH� HQ� IDYHXU� GH� O
,QVWLWXW� LQWHUDPpULFDLQ� GH� FRRSpUDWLRQ� SRXU�
O
DJULFXOWXUH� �,,&$�� SRXU� OH� 3URJUDPPH� G
DSSXL� DX[� PLFURHQWUHSULVHV� UXUDOHV� HQ� $PpULTXH�
ODWLQH�HW�DX[�&DUDwEHV��3520(5��±�SKDVH�,,�

�
���� 0pFDQLVPH�IOH[LEOH�GH�ILQDQFHPHQW��
�
���� $FWLYLWpV�SUpYXHV�DX�WLWUH�GHV�SURMHWV�
�
���� 5DSSRUW�G
pWDSH�VXU�OH�3URJUDPPH�GH�FRRSpUDWLRQ�pODUJLH�),'$�21*��3&(��
�
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���� $XWUHV�TXHVWLRQV�
�

D�� 5DSSRUW�GH�VLWXDWLRQ�VXU�OHV�ORFDX[�GX�VLqJH�GX�),'$�
E�� *D]D�HW�&LVMRUGDQLH�
F�� $SSUREDWLRQ�GH�OD�GLIIXVLRQ�GHV�GRFXPHQWV�

�


