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

%�� 4XHVWLRQV�ILQDQFLqUHV� ����� ����

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

'�� 2XWLOV�GH�GpFLVLRQ�HQ�PDWLqUH�GH�ILQDQFHPHQW�UXUDO� ��� ��

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

)�� 3URFpGXUH�G
H[DPHQ�GH�O
H[SRVp�GHV�RSWLRQV�HW�VWUDWpJLHV�
G
LQWHUYHQWLRQ�SDU�SD\V��&2623��SDU�OH�&RQVHLO�G
DGPLQLVWUDWLRQ�� ��� ����

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

+�� 3URSRVLWLRQV�GH�SURMHWV�SURJUDPPHV�SUpVHQWpHV�DX�&RQVHLO�
G
DGPLQLVWUDWLRQ�SRXU�H[DPHQ�� ������ ����

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

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

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

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

0�� 5DSSRUW�LQWpULPDLUH�VXU�OH�0pFDQLVPH�PRQGLDO�GH�OD�&RQYHQWLRQ�
GHV�1DWLRQV�8QLHV�VXU�OD�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ� ��� ���

1�� 5DSSRUW�GH�VLWXDWLRQ�GH�OD�&RDOLWLRQ�SRSXODLUH�SRXU�pOLPLQHU��
OD�IDLP�HW�OD�SDXYUHWp� ��� ���

2�� 3URMHW�G
RUGUH�GX�MRXU�SURYLVRLUH�HW�SURJUDPPH�GHV�DFWLYLWpV�GH�OD�
VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�PDUTXDQW�OH�YLQJW�FLQTXLqPH�
DQQLYHUVDLUH�GX�),'$� ��� ���

3�� $XWUHV�TXHVWLRQV�� ������ ������
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,�� /LVWH�GHV�SDUWLFLSDQWV�j�OD�VRL[DQWH�GL[�VHSWLqPH�VHVVLRQ�GX��
� &RQVHLO�G¶DGPLQLVWUDWLRQ� ������

�
,,�� /LVWH�GHV�GRFXPHQWV�VRXPLV�DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�
� j�VD�VRL[DQWH�GL[�VHSWLqPH�VHVVLRQ� ������
�
,,,�� 2UGUH�GX�MRXU� � ������
�
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��� /D� VRL[DQWH�GL[�VHSWLqPH� 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�GL[�VHSWLqPH� 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� VH� SHQFKH� VXU� O¶RUGUH� GX� MRXU� SURYLVRLUH� �GRFXPHQW�
(%���������5���5HY����HW��j�O
LVVXH�GH�VRQ�H[DPHQ��DGRSWH�O¶RUGUH�GX�MRXU�TXL�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�&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��\�FRPSULV�OHV�YHUVHPHQWV�HQ�HVSqFHV�HW�VRXV�IRUPH�GH�ELOOHWV�j�RUGUH�DX�WLWUH�G
DQQRQFHV�QRQ�
DFFRPSDJQpHV�G
LQVWUXPHQWV�GH�FRQWULEXWLRQ��UHSUpVHQWHQW�DFWXHOOHPHQW�������GX�PRQWDQW�WRWDO�UpYLVp�
GHV� DQQRQFHV� GH� FRQWULEXWLRQ�� VRLW� HQYLURQ� ������PLOOLRQV� GH� 86'�� ,O� FRQVWDWH� HQ� RXWUH� TXH� OHV�
YHUVHPHQWV� UHoXV� DX� WLWUH� GHV� FRQWULEXWLRQV� FRPSOpPHQWDLUHV� UHSUpVHQWHQW� ������ GX� PRQWDQW� WRWDO�
DQQRQFp��
�

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

�

��� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�OH�UDSSRUW�GX�),'$�VXU�OH�SRUWHIHXLOOH�GH�SODFHPHQWV�SRXU�
OH�WURLVLqPH�WULPHVWUH�GH�������GRFXPHQW�(%���������5����TXL�IDLW�DSSDUDvWUH�XQH�PRLQV�YDOXH�QHWWH�
GH� ��PLOOLRQV� GH�86'�� SRUWDQW� DLQVL� OH�PRQWDQW� FXPXODWLI� GHV� SHUWHV� HQUHJLVWUpHV� SHQGDQW� OHV� QHXI�
SUHPLHUV�PRLV�GH�O
DQQpH�j����PLOOLRQV�GH�86'��/H�&RQVHLO�QRWH�WRXWHIRLV�pJDOHPHQW�TX
j�OD�VXLWH�GH�
O
LQYHUVLRQ�GH�WHQGDQFH�DQQRQFpH�j�SDUWLU�G
RFWREUH��OH�SURGXLW�FXPXODWLI�D�DWWHLQW�����PLOOLRQV�GH�86'�
j�OD�ILQ�GH�QRYHPEUH�HW�GHYUDLW�V
pOHYHU�j���PLOOLRQV�GH�86'�HQ�ILQ�G
DQQpH��
�
��� /HV� DGPLQLVWUDWHXUV� VH� IpOLFLWHQW� YLYHPHQW� TXH� OD�PLVH� HQ�°XYUH� GH� OD� QRXYHOOH� SROLWLTXH� GH�
SODFHPHQW�DLW�pWp�PHQpH�j�ERQQH�ILQ��OD�SDUW�GHV�DYRLUV�HQ�DFWLRQV�D\DQW�pWp�UDPHQpH�GH�����j�XQ�SHX�
PRLQV� GH� ���� GX� SRUWHIHXLOOH� JOREDO�� ,OV� RQW� HQ� RXWUH� DFFXHLOOL� DYHF� VDWLVIDFWLRQ� OH� IDLW� TXH�� GDQV�
O
HQVHPEOH�� DXFXQH� PRLQV�YDOXH� Q
DLW� pWp� HQUHJLVWUpH� VXU� OHV� YHQWHV� UpDOLVpHV� SRXU� UpGXLUH� OH�
SRXUFHQWDJH�GHV�DYRLUV�HQ�DFWLRQV��
�
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F��� 5HVVRXUFHV�GLVSRQLEOHV�SRXU�HQJDJHPHQW�
�

��� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�OH�UDSSRUW�VXU�OHV�UHVVRXUFHV�GLVSRQLEOHV�SRXU�HQJDJHPHQW�
�GRFXPHQW�(%���������5���HW�DGGLWLI��HW�DSSURXYH�OH�UHFRXUV�DX�SRXYRLU�G
HQJDJHPHQW�DQWLFLSp��3($��
MXVTX
j� FRQFXUUHQFH� GH� ������ PLOOLRQV� GH� 86'�� ,O� QRWH� pJDOHPHQW� TXH� FRPSWH� WHQX� GHV� UHQWUpHV�
DWWHQGXHV�G
LFL�OD�ILQ�GH�GpFHPEUH��OH�PRQWDQW�WRWDO�XWLOLVp�DX�WLWUH�GX�3($�DWWHLQGUDLW�������PLOOLRQV�GH�
86'�HQYLURQ�DX����GpFHPEUH������DX� OLHX�GH�������PLOOLRQV�FRPPH�SUpYX�GDQV� OH�3URJUDPPH�GH�
WUDYDLO�HW�EXGJHW�DGPLQLVWUDWLI�SRXU�������
�

G�� 3URJUDPPH�GH�WUDYDLO�HW�EXGJHW�DGPLQLVWUDWLI�GX�),'$�SRXU������
�

��� /H� 3URJUDPPH� GH� WUDYDLO� HW� EXGJHW� DGPLQLVWUDWLI� GX� ),'$� SRXU� ����� �GRFXPHQW�
(%���������5����IDLW�O
REMHW�GH�FRPPHQWDLUHV�pORJLHX[�GH�OD�SDUW�GHV�DGPLQLVWUDWHXUV��QRQ�VHXOHPHQW�
SRXU� OD� FRQFLVLRQ� HW� OD� FODUWp� GX� GRFXPHQW� SUpVHQWp�� PDLV� DXVVL� SDUFH� TX
LO� IDLW� DSSDUDvWUH� XQH�
FRUUpODWLRQ�H[SOLFLWH�HQWUH�O
DOORFDWLRQ�GHV�UHVVRXUFHV�HW�OHV�SULRULWpV�VWUDWpJLTXHV��/HV�DGPLQLVWUDWHXUV�
RQW� IRUPXOp� GHV� REVHUYDWLRQV� SUpFLHXVHV� WDQW� DX� VpPLQDLUH� TXL� D� SUpFpGp� OD� VHVVLRQ� TX
DX� FRXUV� GH�
FHOOH�FL��&RQVWDWDQW�DYHF�SODLVLU�TXH� OH�QRXYHDX�SURFHVVXV�D�pWp�ELHQ�DFFXHLOOL�� OD�GLUHFWLRQ�PHWWUD�j�
SURILW�OHV�FRQVHLOV�IRUPXOpV�SRXU�DIILQHU�HW�UHQIRUFHU�HQFRUH�OH�SURFHVVXV�SRXU�O
DQQpH�SURFKDLQH��
�
���� /H�&RQVHLO� G
DGPLQLVWUDWLRQ�DSSURXYH� OH�SURMHW�GH�SURJUDPPH�GH� WUDYDLO�SRXU�������FKLIIUp�j�
������PLOOLRQV�GH�'76������PLOOLRQV�GH�86'���&H�PRQWDQW�VH�GpFRPSRVH�HQ�XQ�SURJUDPPH�GH�SUrWV�
GH�������PLOOLRQV�GH�'76��������PLOOLRQV�GH�86'��HW�XQ�SURJUDPPH�GH�GRQV�G
DVVLVWDQFH�WHFKQLTXH�
EUXW� �'$7�� G
XQ� PRQWDQW� WRWDO� GH� �����PLOOLRQV� GH� '76� ������PLOOLRQV� GH� 86'�� FRPSUHQDQW� XQ�
PRQWDQW� pTXLYDODQW� j� �����PLOOLRQV� GH� 86'� WUDQVIpUpV� DX� 0pFDQLVPH� GH� ILQDQFHPHQW� GX�
GpYHORSSHPHQW� GHV� SURJUDPPHV� �0)'3�� HW� XQ� SURJUDPPH� GH� GRQV� QHW� GH� �����PLOOLRQV� GH� '76�
������PLOOLRQV�GH�86'���/H�&RQVHLO�QRWH�TXH�OH�PRQWDQW�GH�FH�SURJUDPPH�SRXUUD�rWUH�DMXVWp�HQ������
VHORQ�OHV�UHVVRXUFHV�GLVSRQLEOHV�HW��j�FHW�pJDUG��TXH�OD�OLPLWH�JOREDOH�SUpYXH�SRXU�OH�3($�HQ������HVW�
GH�����PLOOLRQV�GH�86'��
�
���� /H�&RQVHLO�DSSURXYH�DXVVL�XQ�PRQWDQW�WRWDO�GH������PLOOLRQV�GH�86'�SRXU�OH�0)'3�HQ�������\�
FRPSULV�OHV������PLOOLRQV�GH�86'�SURYHQDQW�GX�SURJUDPPH�EUXW�GH�'$7��
�
���� /H�&RQVHLO�G
DGPLQLVWUDWLRQ� UHFRPPDQGH�TXH� OH�&RQVHLO�GHV�JRXYHUQHXUV�DSSURXYH� OH�EXGJHW�
DGPLQLVWUDWLI�FKLIIUp�j������PLOOLRQV�GH�86'�SRXU�������FH�TXL�UHSUpVHQWH�XQH�FURLVVDQFH�UpHOOH�QXOOH�
SDU�UDSSRUW�DX�EXGJHW�GH�������&HUWDLQV�DGPLQLVWUDWHXUV�RQW�GHPDQGp�TXH�O
RQ�DVVRXSOLVVH�TXHOTXH�SHX�
FHW� XVDJH� GH� OD� FURLVVDQFH� UpHOOH� QXOOH� GX� EXGJHW�� PDLQWHQDQW� VXLYL� GHSXLV� ORQJWHPSV�� 7RXW� HQ� VH�
GpFODUDQW� VHQVLEOH� j� FHWWH�PDUTXH�GH� FRQILDQFH� WpPRLJQpH�SDU� OH�&RQVHLO�� OD�GLUHFWLRQ� D�QpDQPRLQV�
HVWLPp�TX
XQH�pWXGH�SOXV�DSSURIRQGLH�GH�O
HPSORL�GHV�UHVVRXUFHV�LQWHUQHV�HW�XQH�pYDOXDWLRQ�GH�O
LPSDFW�
GX�376�VRQW�QpFHVVDLUHV�DYDQW�TX
RQ�SXLVVH�pYHQWXHOOHPHQW�V
pFDUWHU�GH�FH�SULQFLSH��
�
���� $X�FRXUV�GX�GpEDW�VXU�OH�ILQDQFHPHQW�GH�O
pYDOXDWLRQ�LQGpSHQGDQWH�H[WHUQH�GX�),'$��GHPDQGpH�
SDU� OD� &RQVXOWDWLRQ� VXU� OD� VL[LqPH� UHFRQVWLWXWLRQ� GHV� UHVVRXUFHV� GX� ),'$� ORUV� GH� VHV� UpFHQWHV�
GpOLEpUDWLRQV�� TXHOTXHV� SUpRFFXSDWLRQV� VRQW� H[SULPpHV� HVVHQWLHOOHPHQW� VXU� OH� SRLQW� GH� VDYRLU� VL� OHV�
FRQWULEXWLRQV� YRORQWDLUHV� SUpYXHV� SRXU� OH� ILQDQFHPHQW� GH� FHWWH� pYDOXDWLRQ� VHURQW� VXIILVDQWHV�� /H�
&RQVHLO�UHFRPPDQGH�HQ�FRQVpTXHQFH�DX�&RQVHLO�GHV�JRXYHUQHXUV��GDQV�OH�FDGUH�GH�O
H[DPHQ�GX�SURMHW�
GH� EXGJHW� DGPLQLVWUDWLI� TXL� OXL� VHUD� SUpVHQWp�� GH� O
DXWRULVHU� j� DSSURXYHU� WRXW� ILQDQFHPHQW�
VXSSOpPHQWDLUH� TXL� SRXUUDLW� VH� UpYpOHU� QpFHVVDLUH� DX[� ILQV� GH� O
pYDOXDWLRQ� DSUqV� UpFHSWLRQ� GHV�
FRQWULEXWLRQV� YRORQWDLUHV�� /H� PRQWDQW� FRUUHVSRQGDQW� ILJXUHUD� FRPPH� GpSHQVH� H[WUDRUGLQDLUH� QRQ�
UpFXUUHQWH�GDQV�OH�EXGJHW�GH�������

�
H�� /D�SROLWLTXH�GX�),'$�UHODWLYH�DX[�UHVVRXUFHV�VXSSOpWLYHV�

�

���� /D�SROLWLTXH�GX�),'$�UHODWLYH�DX[�UHVVRXUFHV�VXSSOpWLYHV��GRFXPHQW�(%���������5����IRXUQLW�
DX�&RQVHLO�G
DGPLQLVWUDWLRQ�GHV�LQIRUPDWLRQV�VXU�OHV�IRQGV�VXSSOpWLIV�HW�VXU�O
HPSORL�TXL�HQ�HVW�IDLW��/HV�
DGPLQLVWUDWHXUV�VH�IpOLFLWHQW�GH�FHV�LQIRUPDWLRQV�HW�HQFRXUDJHQW�OD�GLUHFWLRQ�j�pWXGLHU�OD�SRVVLELOLWp�GH�
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IRXUQLU� GHV� UHQVHLJQHPHQWV� VXU� WRXWHV� OHV� UHVVRXUFHV� VXSSOpWLYHV� HW� FRPSOpPHQWDLUHV� GDQV� OHV�
GRFXPHQWV� IXWXUV� UHODWLIV� DX�SURJUDPPH�GH� WUDYDLO�HW�EXGJHW�DGPLQLVWUDWLI��&HUWDLQV�DGPLQLVWUDWHXUV�
SUpFRQLVHQW�O
pODUJLVVHPHQW�GX�SURJUDPPH�GHV�FDGUHV�DVVRFLpV�DILQ�G
\�LQFOXUH�XQ�SOXV�JUDQG�QRPEUH�
GH� FDGUHV� SURYHQDQW� GHV� SD\V� HQ� GpYHORSSHPHQW�� 3DU� DLOOHXUV�� OHV� DGPLQLVWUDWHXUV� FRQYLHQQHQW� GH�
O
LPSRUWDQFH� GH� OD� FRRUGLQDWLRQ� GHV� GRQDWHXUV� GDQV� O
RFWURL� GHV� IRQGV� VXSSOpWLIV�� &HUWDLQV�
DGPLQLVWUDWHXUV�HVWLPHQW�TXH� OHV�IRQGV�VXSSOpWLIV�VRQW� WURS�QRPEUHX[�HW�TX
LO�YDXGUDLW�PLHX[�TXH�OH�
),'$�Q
DLW�TXH�TXHOTXHV�IRQGV�PXOWLGRQDWHXUV�PDLV�j�YRFDWLRQ�ELHQ�SUpFLVH��,O�HVW�VRXOLJQp�WRXWHIRLV�
TX
HQ�PDWLqUH�GH�ILQDQFHPHQW�PXOWLGRQDWHXU��FH�VRQW�HQ�GpILQLWLYH�OHV�UHFRQVWLWXWLRQV�TXL�FRQILUPHQW�OH�
VRXWLHQ�GHV�PHPEUHV�GX�),'$�j�VHV�RSpUDWLRQV��
�
���� (Q�FRQFOXVLRQ��LO�HVW�UHFRQQX�GH�PDQLqUH�JpQpUDOH�TXH�WURLV�FULWqUHV�VRQW�LPSRUWDQWV�HQ�FH�TXL�
FRQFHUQH�OHV�IRQGV�VXSSOpWLIV��SUHPLqUHPHQW��OD�SROLWLTXH�UHODWLYH�j�OHXU�XWLOLVDWLRQ�GRLW�rWUH�FRKpUHQWH�
DYHF� OHV� SROLWLTXHV� RSpUDWLRQQHOOHV� JpQpUDOHV� HW� OHV� SULRULWpV� GX� ),'$�� GHX[LqPHPHQW�� FHV� IRQGV�
GRLYHQW� rWUH� JpUpV� VXU� OD� EDVH� GX� UHFRXYUHPHQW� GHV� FR�WV�� HW� WURLVLqPHPHQW�� OH� YROXPH� GHV� IRQGV�
VXSSOpWLIV�GRLW�UHSUpVHQWHU�XQH�SURSRUWLRQ�UDLVRQQDEOH�GHV�UHVVRXUFHV�WRWDOHV�GX�),'$���
�

I�� 5DSSRUW�GX�&RPLWp�G
DXGLW�
�
���� 3UpVHQWDQW� OH� UDSSRUW� GX� &RPLWp� G
DXGLW� �GRFXPHQW� (%� ��������5����� 0�� $ODLQ� *XLOORXsW��
3UpVLGHQW�SDU�LQWpULP�GX�&RPLWp��FRPPHQFH�SDU�ORXHU�OH�WUDYDLO�HW�OH�GpYRXHPHQW�GX�3UpVLGHQW�VRUWDQW��
0��$QWKRQ\�%HDWWLH��/HV� DGPLQLVWUDWHXUV� VH� MRLJQHQW� j� OXL� SRXU� IDLUH� O
pORJH�GH� OD� FRQWULEXWLRQ�TXH�
FHOXL�FL�Q
D�FHVVp�G
DSSRUWHU�DX[� WUDYDX[�GX�&RPLWp�DX�FRXUV�GHV�FLQT�DQQpHV�GH�VD�SUpVLGHQFH�HW� OD�
GLUHFWLRQ�OXL�H[SULPH�VHV�UHPHUFLHPHQWV�SRXU�OHV�VHUYLFHV�TX
LO�D�UHQGXV�DX�),'$��
�
���� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�DSSURXYH�OH�UDSSRUW�GX�&RPLWp�G
DXGLW�HW�QRWDPPHQW��
�

x� DXWRULVH�OH�SUpOqYHPHQW�G
XQ�PRQWDQW�GH�����PLOOLRQV�GH�86'�VXU�OHV�UHVVRXUFHV�GX�),'$�
HQ������HQ�WDQW�TXH�FKDUJH�SRQFWXHOOH�DILQ�GH�FRXYULU�OH�GpILFLW�DFWXDULHO�DX����GpFHPEUH�
�����GX�SODQ�G
DVVXUDQFH�PDODGLH�DSUqV�FHVVDWLRQ�GH�VHUYLFH��

�

x� UHFRPPDQGH�DX�&RQVHLO�GHV�JRXYHUQHXUV�OD�FUpDWLRQ�G
XQH�HQWLWp�MXULGLTXHPHQW�GLVWLQFWH��
j� VDYRLU�XQ� IRQGV� ILGXFLDLUH� DXSUqV�GXTXHO� VHURQW�YLUpV�GHV� IRQGV� FRQVWLWXDQW� O
DFWLI� GX�
SODQ�G
DVVXUDQFH�PDODGLH�DSUqV�FHVVDWLRQ�GH�VHUYLFH��HW�

�

x� DSSURXYH� OD� PRGLILFDWLRQ� GX� SULQFLSH� FRPSWDEOH� DSSOLFDEOH� DX[� GRQV� DXWUHV� TXH� FHX[�
SURYHQDQW� GX� 0)'3� GH� VRUWH� TX
LOV� VRLHQW� VRXPLV� DX� PrPH� WUDLWHPHQW� TXH� G
DXWUHV�
WUDQVDFWLRQV� VLPLODLUHV� GDQV� OHV� pWDWV� ILQDQFLHUV� GX� )RQGV�� FRQIRUPpPHQW� DX[� QRUPHV�
FRPSWDEOHV�HQ�YLJXHXU��&HV�GRQV�VHURQW�FRPSWDELOLVpV�FRPPH�FKDUJHV��SDUDOOqOHPHQW�j�
O
HQJDJHPHQW�FRUUHVSRQGDQW��GqV� OHXU�DSSUREDWLRQ�SDU� OH�&RQVHLO�G
DGPLQLVWUDWLRQ�RX� OD�
SHUVRQQH�G�PHQW�PDQGDWpH��/HV�DQQXODWLRQV�GH�VROGHV�QRQ�GpFDLVVpV�VHURQW�LQVFULWHV�HQ�
FRPSHQVDWLRQ�GH�FKDUJHV�GH�O
H[HUFLFH�SHQGDQW�OHTXHO�HOOHV�RQW�pWp�RSpUpHV��/
LPSXWDWLRQ�
WRWDOH� QHWWH� ILJXUHUD� FRPPH� pOpPHQW� GLVWLQFW�� j� OD� VXLWH� GHV� GpSHQVHV� G
DGPLQLVWUDWLRQ��
GDQV� O
pWDW� GHV� DFWLYLWpV� HW� GHV� YDULDWLRQV� GH� O
DFWLI� QHW�� 'HV� LQGLFDWLRQV� GpWDLOOpHV� VXU�
O
LPSXWDWLRQ�QHWWH��\�FRPSULV�VRQ�HIIHW�FXPXODWLI�VXU�OHV�DFWLIV�QHWV�GX�)RQGV��ILJXUHURQW�
GDQV�OHV�QRWHV�UHODWLYHV�DX[�pWDWV�ILQDQFLHUV��

&�� &RQVXOWDWLRQ�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�
�SRLQW���GH�O¶RUGUH�GX�MRXU��

�
D�� 5DSSRUW�VXU�OD�TXDWULqPH�VHVVLRQ�GH�OD�&RQVXOWDWLRQ��

�

���� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�OH�UDSSRUW�VXU�OD�TXDWULqPH�VHVVLRQ�GH�OD�&RQVXOWDWLRQ�VXU�
OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$��GRFXPHQW�(%���������5�����TXL�D�pWp�FRPSOpWp�SDU�
XQH� FRPPXQLFDWLRQ� RUDOH� IDLVDQW� OH� SRLQW� GHV� WUDYDX[� HQ� FRXUV� HW� GHV� UpVXOWDWV� DWWHQGXV� GH� OD�
FLQTXLqPH�VHVVLRQ�GH�OD�&RQVXOWDWLRQ���
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E�� 3URSRVLWLRQ�SRXU�UHQIRUFHU� OD�SUpVHQFH�GX�),'$�VXU�OH�WHUUDLQ�HQ�GpYHORSSDQW�OHV�

FDSDFLWpV�GDQV�OHV�SD\V��
�
���� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�OD�SURSRVLWLRQ�SRXU�UHQIRUFHU�OD�SUpVHQFH�GX�),'$�VXU�OH�
WHUUDLQ� HQ� GpYHORSSDQW� OHV� FDSDFLWpV� GDQV� OHV� SD\V� �GRFXPHQW� (%���������5���� UpVXPDQW� OHV�
FRQFOXVLRQV�HW�UHFRPPDQGDWLRQV�LVVXHV�GHV�GpOLEpUDWLRQV�TXL�RQW�HX�OLHX�DX�FRXUV�GHV�GHX[�VHVVLRQV�
SUpFpGHQWHV�GH�OD�&RQVXOWDWLRQ�HW�H[SULPH�VD�VDWLVIDFWLRQ��1RWDQW�TXH�OH�)RQGV�D�SULV�GHV�GLVSRVLWLRQV�
QRYDWULFHV�SRXU�UHQIRUFHU�OHV�FDSDFLWpV�GDQV�SOXVLHXUV�SD\V��OH�&RQVHLO�GHPDQGH�TX
RQ�HQWUHSUHQQH�XQH�
DQDO\VH�UDSLGH�GH�TXLQ]H�SD\V�R��VRQW�PHQpHV�GHV�DFWLYLWpV�SHUWLQHQWHV�GDQV�OHV�GLIIpUHQWHV�UpJLRQV�HW�
IRUPXOH�GHV�UHFRPPDQGDWLRQV�VXU�OD�EDVH�GH�FHWWH�DQDO\VH�DILQ�GH�SRXUVXLYUH�O
H[DPHQ�GH�OD�TXHVWLRQ�j�
VD� VHVVLRQ� GH� VHSWHPEUH� ������ &RPPH� OH� PHQWLRQQH� OH� GRFXPHQW� (%���������5���5HY���� LO� HVW�
VXJJpUp� TX
XQ� JURXSH� GH� WUDYDLO� DG� KRF� GX�&RQVHLO� G
DGPLQLVWUDWLRQ�� FRPSRVp� GH� UHSUpVHQWDQWV� GHV�
WURLV� OLVWHV� VRLW� FUpp� SRXU� DFFRPSDJQHU� FH� SURFHVVXV�� (QILQ�� LO� HVW� GpFLGp� TXH� FHV� DQDO\VHV� VHURQW�
ILQDQFpHV�VXU�OHV�UHVVRXUFHV�EXGJpWDLUHV�H[LVWDQWHV��FRPSOpWpHV�OH�FDV�pFKpDQW�SDU�WRXV�IRQGV�VXSSOpWLIV�
TXL�SRXUURQW�rWUH�PRELOLVpV�j�FHW�HIIHW��
�
'�� 2XWLOV�GH�GpFLVLRQ�HQ�PDWLqUH�GH�ILQDQFHPHQW�UXUDO��SRLQW���GH�O¶RUGUH�GX�MRXU��
�

���� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�HVW�VDLVL�G
XQ�UpVXPp�GX�GRFXPHQW�UHODWLI�DX[�RXWLOV�GH�GpFLVLRQ�HQ�
PDWLqUH�GH�ILQDQFHPHQW�UXUDO��(%���������5������SUpVHQWDQW�XQ�HQVHPEOH�GH�GLUHFWLYHV�UHODWLYHV�j�OD�
PLVH�HQ�DSSOLFDWLRQ�GH�OD�SROLWLTXH�GH�ILQDQFHPHQW�UXUDO�GX�),'$�GDQV�OH�FDGUH�GHV�SURJUDPPHV�TX
LO�
H[pFXWH��/HV�DGPLQLVWUDWHXUV�H[SULPHQW�OHXU�VDWLVIDFWLRQ�TXDQW�j�O
HIILFDFLWp�GH�FHV�RXWLOV��TXL�RIIUHQW�
DX[� FKDUJpV� GH� SRUWHIHXLOOHV� GH� SD\V�� DX[� SHUVRQQHOV� GHV� SURMHWV� HW� DX[� FRQVXOWDQWV� GHV� FRQVHLOV�
RSpUDWLRQQHOV�VXU�OHV�DVSHFWV�FOpV�GX�ILQDQFHPHQW�UXUDO�HW�VXU�O
LQFLGHQFH�TX
LOV�RQW�VXU�OHV�LQWHUYHQWLRQV�
GX�),'$�j�WRXV�OHV�VWDGHV�GX�F\FOH�GHV�SURMHWV��
�
(�� 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�UDSSRUW�GH�VLWXDWLRQ������VXU�OD�SDUWLFLSDWLRQ�GX�),'$�j�
O
,QLWLDWLYH� SRXU� OD� UpGXFWLRQ� GH� OD� GHWWH� GHV� SD\V� SDXYUHV� WUqV� HQGHWWpV� �337(�� SXEOLp� VRXV� OD� FRWH�
(%���������5����� LQGLTXDQW� pJDOHPHQW� O
pWDW� G
DYDQFHPHQW� GH� FHWWH� LQLWLDWLYH� HW� O
pYROXWLRQ� GH� OD�
SROLWLTXH�VXLYLH�j�FHW�pJDUG��/H�GpEDW�D�GH�QRXYHDX�SRUWp�VXU� OHV�HIIRUWV�TXH�GpSORLH� OH�)RQGV�SRXU�
PRELOLVHU�GHV�UHVVRXUFHV�H[WpULHXUHV�VXSSOpPHQWDLUHV�DILQ�GH�FRQWULEXHU�j�ILQDQFHU�VD�SDUWLFLSDWLRQ�j�
O
LQLWLDWLYH��/H�-DSRQ�HVWLPH��SRXU�VD�SDUW��TXH�OD�VLWXDWLRQ�ILQDQFLqUH�GX�),'$�OXL�SHUPHW�GH�FRXYULU�OH�
FR�W�GH�O
LQLWLDWLYH�HQ�IDLVDQW�DSSHO�j�VHV�UHVVRXUFHV�LQWHUQHV��WRXW�HQ�UHFRQQDLVVDQW�TXH�FHOD�HQWUDvQHUD�
XQH�UpGXFWLRQ�GX�SURJUDPPH�GH�SUrWV��TXL�SRXUUDLW�WRXWHIRLV�rWUH�FRPSHQVpH�SDU�XQ�UHFRXUV�DFFUX�DX�
3($�� 'H� O
DYLV� JpQpUDO�� LO� QH� GHYUDLW� SDV� rWUH� QpFHVVDLUH�� HQ� SULQFLSH�� GH� UpVHUYHU� DX� ),'$� GHV�
UHVVRXUFHV�GX�)RQGV�ILGXFLDLUH�337(�DGPLQLVWUp�SDU�OD�%DQTXH�PRQGLDOH��PDLV�LO�HVW�DGPLV�TX
j�WLWUH�
WHPSRUDLUH�FHWWH�VROXWLRQ�Q
HVW�SDV�j�QpJOLJHU��/
$GPLQLVWUDWHXU�SRXU�OD�1RUYqJH�DQQRQFH�TXH�VRQ�SD\V�
HQYLVDJH� O
DIIHFWDWLRQ�G
XQ�PRQWDQW� pTXLYDODQW� j�����PLOOLRQV�GH�86'�VXU� VD� FRQWULEXWLRQ� DX�)RQGV�
ILGXFLDLUH�DX�WLWUH�GH�O
DOOpJHPHQW�GH�OD�GHWWH�GXH�DX�),'$��(QILQ��OH�&RQVHLO�FRQYLHQW�TX
XQ�GRFXPHQW�
G
LQIRUPDWLRQ�VXU�OD�WHQHXU�GX�UDSSRUW�GH�VLWXDWLRQ�SUpVHQWp�GDQV�OH�GRFXPHQW�(%���������5����5HY���
SRXUUDLW�rWUH�VRXPLV�j�OD�SURFKDLQH�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV��
�
)�� 3URFpGXUH�G
H[DPHQ�GH�O
H[SRVp�GHV�RSWLRQV�HW�VWUDWpJLHV�G
LQWHUYHQWLRQ�SDU�SD\V�

�&2623��SDU�OH�&RQVHLO�G
DGPLQLVWUDWLRQ��SRLQW���GH�O
RUGUH�GX�MRXU��
�
���� /H� &RQVHLO� G
DGPLQLVWUDWLRQ� H[DPLQH� OD� SURFpGXUH� G
H[DPHQ� GHV� H[SRVpV� GHV� RSWLRQV� HW�
VWUDWpJLHV� G
LQWHUYHQWLRQ� SDU� SD\V� �&2623�� SDU� OH� &RQVHLO� G
DGPLQLVWUDWLRQ� �GRFXPHQW�
(%���������5������ TXL� HVW� j� O
HVVDL� GHSXLV� DYULO� ������ ,O� DSSURXYH� OHV� UHFRPPDQGDWLRQV� IRUPXOpHV�
GDQV� OH� GRFXPHQW� TXDQW� DX� FKDPS�� j� OD� WHQHXU� HW� j� O
XWLOLVDWLRQ� GHV� &2623�� j� OHXU� SURFHVVXV�
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G
pODERUDWLRQ��j�OD�SURFpGXUH�G
H[DPHQ�GH�FHX[�FL�SDU�OH�&RQVHLO�HW�j�OHXU�GLIIXVLRQ��/RUV�GH�O
H[DPHQ�
GH� FHV� UHFRPPDQGDWLRQV�� OHV� DGPLQLVWUDWHXUV� SUpVHQWHQW� GH� QRXYHOOHV� VXJJHVWLRQV� VXU� OD� SRVVLELOLWp�
G
pWDEOLU�XQ�RUGUH�GH�SULRULWp�SRXU�O
H[DPHQ�GHV�&2623�SDU�OH�&RQVHLO�G
DGPLQLVWUDWLRQ��FRPSWH�WHQX�
GX�QRPEUH�GH�&2623�HQ�TXHVWLRQ��HW�VXU�OD�PHVXUH�GDQV�ODTXHOOH�LO�HVW�QpFHVVDLUH�GH�OLHU�O
pODERUDWLRQ�
GHV� &2623� DX[� GRFXPHQWV� GH� VWUDWpJLH� SRXU� OD� UpGXFWLRQ� GH� OD� SDXYUHWp� �'653��� /D� GLUHFWLRQ� D�
VRXOLJQp�TXH�OH�OLHQ�HQWUH�FHV�GHX[�GRFXPHQWV�GHYUDLW�HW�GRLW�DERXWLU�HQ�ILQ�GH�FRPSWH�j�O
DSSURSULDWLRQ�
GH�OD�VWUDWpJLH�SDU�OH�SD\V��FRQGLWLRQ�SULPRUGLDOH�GH�O
HIILFDFLWp�GX�SURJUDPPH�GH�SD\V�VRXWHQX�SDU�OH�
),'$��
�
*�� ([SRVpV� GHV� RSWLRQV� HW� VWUDWpJLHV� G
LQWHUYHQWLRQ� SDU� SD\V� �SRLQW� �� GH� O
RUGUH�

GX�MRXU��
�

D�� 5pSXEOLTXH�GRPLQLFDLQH�
�

���� /H� &RQVHLO� G
DGPLQLVWUDWLRQ� DSSURXYH� OH� &2623� FRQFHUQDQW� OD� 5pSXEOLTXH� GRPLQLFDLQH�
�GRFXPHQW� (%� ��������5������ /HV� DGPLQLVWUDWHXUV� H[SULPHQW� OHXU� VDWLVIDFWLRQ� SRXU� FHWWH� pWXGH�
VWUDWpJLTXH��8Q�DGPLQLVWUDWHXU�GHPDQGH�GHV�H[SOLFDWLRQV�VXU�OH�VWDWXW�GHV�SHUVRQQHV�HQ�WUDQVLW�HW�VXU�VD�
FRKpUHQFH�DYHF�OHV�ORLV�GH�OD�5pSXEOLTXH�GRPLQLFDLQH�DLQVL�TXH�VXU�OD�SURSRVLWLRQ�GX�),'$�UHODWLYH�j�
OD�UpJXODULVDWLRQ�GHV�TXHVWLRQV�GH�FLWR\HQQHWp��
�
���� /
H[SOLFDWLRQ�MXULGLTXH�GHPDQGpH�HVW�IRXUQLH��HW�LO�HVW�SUpFLVp�TXH�OH�3UpVLGHQW�GH�OD�5pSXEOLTXH�
GRPLQLFDLQH��0��+LSyOLWR�0HMtD�HW�VRQ�JRXYHUQHPHQW�RQW�GHPDQGp�DX�),'$�GH�OHV�DLGHU�j�UpVRXGUH�OD�
VLWXDWLRQ� GHV�PLJUDQWV� SHUPDQHQWV�SURYHQDQW�GH�+DwWL��&HX[�FL� IRQW�GpMj�SDUWLH�GH� OD� VRFLpWp� UXUDOH�
GRPLQLFDLQH��VRQW�FRQVLGpUpV�FRPPH�OHV�SOXV�SDXYUHV�SDUPL�OHV�SDXYUHV�HW�F
HVW�j�HX[�TXH�OH�SURMHW�GX�
),'$��DSSURXYp�DX�SDUDJUDSKH�����FRQVDFUHUD�XQH�SDUW�LPSRUWDQWH�GH�VHV�DFWLYLWpV��
�

E�� 5ZDQGD�
�

���� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH� OH�&2623�UHODWLI�j� OD�5pSXEOLTXH�UZDQGDLVH��GRFXPHQW�
(%���������5�����HW�HVWLPH�TXH�FH�GRFXPHQW�SUpVHQWH�DYHF�FODUWp�OD�VLWXDWLRQ�GX�VHFWHXU�DJULFROH�GX�
SD\V� HW� GpILQLW� OHV� SULRULWpV� GX� GpYHORSSHPHQW� GH� FH� VHFWHXU� FRQIRUPpPHQW� DX� '653�� /H� &RQVHLO�
UHFRPPDQGH�OH�UHQIRUFHPHQW�GH�OD�FRRUGLQDWLRQ�GHV�HIIRUWV�GH�GpYHORSSHPHQW�GX�)RQGV�HW�GH�FHX[�GHV�
DXWUHV�GRQDWHXUV��GH�PDQLqUH�j�DVVXUHU�O
XWLOLVDWLRQ�RSWLPDOH�GHV�UHVVRXUFHV�PLVHV�j�OD�GLVSRVLWLRQ�GX�
SD\V�SDU�OD�FRPPXQDXWp�LQWHUQDWLRQDOH��,O�GHPDQGH�HQ�RXWUH�TX
XQH�DWWHQWLRQ�SDUWLFXOLqUH�VRLW�DFFRUGpH�
DX[� SURJUqV� UpDOLVpV� SDU� OH� SURFHVVXV� GH� GpFHQWUDOLVDWLRQ� HQ� PDWLqUH� WDQW� GH� SODQLILFDWLRQ� GX�
GpYHORSSHPHQW�TXH�GH�PDvWULVH�GHV�UHVVRXUFHV�ILQDQFLqUHV�DX[�QLYHDX[�GHV�VHFWHXUV�HW�GHV�FHOOXOHV��
�
+�� 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�FL�GHVVRXV��
�
� D�� $IULTXH�,�
�
� � L�� 1LJHU��3URMHW�GH�SURPRWLRQ�GH�O
LQLWLDWLYH�ORFDOH�SRXU�OH�GpYHORSSHPHQW�j�$JXLp�
�

���� /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�1LJHU� XQ� SUrW� HQ� GLYHUVHV�PRQQDLHV� G¶XQ�

PRQWDQW� pTXLYDODQW� j� VHSW�PLOOLRQV� VL[� FHQW�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�´�
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LL�� 1LJpULD�� 3URJUDPPH� GH� JHVWLRQ� FRPPXQDXWDLUH� GHV� UHVVRXUFHV� QDWXUHOOHV� �����

'HOWD�GX�1LJHU�
�
���� /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�GX�1LJpULD�XQ�SUrW�HQ�GLYHUVHV�PRQQDLHV�

G¶XQ�PRQWDQW� pTXLYDODQW� j� RQ]H�PLOOLRQV� WURLV� 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�´�

�
���� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�DSSURXYH�OH�SUrW�DX�1LJpULD�VRXV�UpVHUYH�TXH��HQ�FDV�GH�FKDQJHPHQW�
LPSRUWDQW� DSSRUWp� DX[�FRQGLWLRQV�SUpVHQWpHV� DX�&RQVHLO�� DX�FRXUV�GHV�QpJRFLDWLRQV��FHOXL�FL�HQ�VRLW�
DYLVp�j�VD�SURFKDLQH�VHVVLRQ��
�
� E�� $IULTXH�,,�
�

L�� .HQ\D��3URMHW� SLORWH�GH�JHVWLRQ�GHV� UHVVRXUFHV�QDWXUHOOHV�GDQV� OH� VHFWHXU�HVW�GX�
0RQW�.HQ\D�

�
���� /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�.HQ\D� XQ� SUrW� HQ� GLYHUVHV�PRQQDLHV�G¶XQ�

PRQWDQW�pTXLYDODQW�j�GRX]H�PLOOLRQV�VHSW�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�´�

�
LL�� 5ZDQGD��3URMHW�GH�GpYHORSSHPHQW�GHV�FXOWXUHV�GH�UHQWH�HW�G
H[SRUWDWLRQ�

�
���� /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�GRX]H�PLOOLRQV�WURLV�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�´�

�
� F�� $VLH�HW�3DFLILTXH�
�

L�� &KLQH�� 3URJUDPPH� GH� SURWHFWLRQ� GH� O
HQYLURQQHPHQW� HW� GH� UpGXFWLRQ� GH� OD�
SDXYUHWp�GDQV�OH�1LQJ[LD�HW�OH�6KDQ[L�

�

���� /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���
�
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³'e&,'(��4XH�OH�)RQGV�IHUD�j�OD�5pSXEOLTXH�SRSXODLUH�GH�&KLQH�XQ�SUrW�HQ�GLYHUVHV�PRQQDLHV�
G¶XQ� PRQWDQW� pTXLYDODQW� j� YLQJW� HW� XQ� PLOOLRQV� QHXI� FHQW� FLQTXDQWH� PLOOH� GURLWV� GH� WLUDJH�
VSpFLDX[�������������'76��YHQDQW�j�pFKpDQFH�OH��HU�GpFHPEUH������RX�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�� ,QGRQpVLH��3URJUDPPH�G
DXWRQRPLVDWLRQ�GHV�FRPPXQDXWpV�ORFDOHV�j�.DOLPDQWDQ�

(VW�
�
���� /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¶,QGRQpVLH�XQ�SUrW�HQ�GLYHUVHV�PRQQDLHV�G¶XQ�
PRQWDQW� pTXLYDODQW� j�TXLQ]H�PLOOLRQV� FHQW�PLOOH�GURLWV�GH� WLUDJH� VSpFLDX[� ������������'76��
YHQDQW� j� pFKpDQFH� OH� �HU� 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�´�

�
���� /H�SUrW�HQ�IDYHXU�GX�SURJUDPPH�G
DXWRQRPLVDWLRQ�GHV�FRPPXQDXWpV�ORFDOHV�j�.DOLPDQWDQ�(VW�
HQ�,QGRQpVLH�HVW�IRUPXOp�HW�DSSURXYp�DX�WLWUH�GX�PpFDQLVPH�IOH[LEOH�GH�ILQDQFHPHQW���
�
� G�� $PpULTXH�ODWLQH�HW�&DUDwEHV�
�

L�� 5pSXEOLTXH� GRPLQLFDLQH�� 3URJUDPPH� GH� GpYHORSSHPHQW� VRFLRpFRQRPLTXH� HQ�
IDYHXU�GHV�SRSXODWLRQV�YXOQpUDEOHV�GHV�SURYLQFHV�IURQWDOLqUHV�

�

���� /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�GRPLQLFDLQH�XQ�SUrW�HQ�GLYHUVHV�PRQQDLHV�G¶XQ�
PRQWDQW�pTXLYDODQW�j�GL[�PLOOLRQV�VL[�FHQW�PLOOH�GURLWV�GH�WLUDJHV�VSpFLDX[�������������'76��
YHQDQW�j�pFKpDQFH�OH����MXLOOHW������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�´�

�
LL�� 3pURX�� 3URMHW� GH� UHQIRUFHPHQW� GHV� PDUFKpV� HW� GH� GLYHUVLILFDWLRQ� GHV� PR\HQV�

G
H[LVWHQFH�GDQV�OD�VLHUUD�PpULGLRQDOH�
�
���� /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� 3pURX� XQ� SUrW� HQ� GLYHUVHV�PRQQDLHV� G¶XQ�
PRQWDQW� pTXLYDODQW� j� GRX]H�PLOOLRQV� FHQW�PLOOH� GURLWV� GH� WLUDJH� VSpFLDX[� ���� ���� ����'76��
YHQDQW�j�pFKpDQFH�OH��HU�IpYULHU������HW�DYDQW�FHWWH�GDWH�HW�SRUWDQW�XQ�WDX[�G¶LQWpUrW�pJDO�DX�WDX[�
G¶LQWpUrW�DQQXHO�GH�UpIpUHQFH�IL[p�FKDTXH�DQQpH�SDU�OH�)RQGV��&H�SUrW�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�� 3URFKH�2ULHQW�HW�$IULTXH�GX�1RUG�
�

L�� 'MLERXWL��3URMHW�GH�GpYHORSSHPHQW�GX�PLFURILQDQFHPHQW�HW�GH�OD�PLFURHQWUHSULVH��
�
���� /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&,'(��TXH� OH�)RQGV�IHUD�j� OD�5pSXEOLTXH�GH�'MLERXWL�XQ�SUrW�HQ�GLYHUVHV�PRQQDLHV�G¶XQ�
PRQWDQW� pTXLYDODQW� j� GHX[� PLOOLRQV� VHSW� FHQW� FLQTXDQWH� PLOOH� GURLWV� GH� WLUDJH� VSpFLDX[�
�����������'76��YHQDQW�j�pFKpDQFH� OH��HU�GpFHPEUH������HW�DYDQW�FHWWH�GDWH�HW�DVVRUWL�G¶XQH�
FRPPLVVLRQ�GH�VHUYLFH�GH�WURLV�TXDUWV�GH�SRLQW���������O¶DQ��&H�SUrW�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�� eJ\SWH��'HX[LqPH�SURMHW�GH�JHVWLRQ�GHV�UHVVRXUFHV�GDQV�OD�UpJLRQ�GH�0DWUXK�

�
���� /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�DUDEH�G¶eJ\SWH�XQ�SUrW�G¶XQ�PRQWDQW�pTXLYDODQW�j�
QHXI�PLOOLRQV� VL[�FHQW�PLOOH�GURLWV�GH� WLUDJH�VSpFLDX[� �����������'76��YHQDQW�j�pFKpDQFH� OH�
�HU�PDUV������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�´�

�
LLL�� 6\ULH��3URMHW�GH�GpYHORSSHPHQW�UXUDO�GDQV�OD�UpJLRQ�G
,GOHE�

�
���� /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�DUDEH�V\ULHQQH�XQ�SUrW�HQ�GLYHUVHV�PRQQDLHV�G¶XQ�
PRQWDQW�pTXLYDODQW�j�WUHL]H�PLOOLRQV�WURLV�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�´�

�
���� $\DQW� GpFODUp� QH� SDV� rWUH� HQ�PHVXUH� GH� V
DVVRFLHU� DX� FRQVHQVXV� VXU� O
DSSUREDWLRQ� GX� SURMHW�
SURSRVp�SRXU�OD�6\ULH��O
$GPLQLVWUDWHXU�SRXU�OHV�eWDWV�8QLV�V
DEVWLHQW�HQ�FRQVpTXHQFH��
�
,�� 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�� 'RQV�G¶DVVLVWDQFH�WHFKQLTXH�SRXU�OD�UHFKHUFKH�HW�OD�IRUPDWLRQ�DJULFROHV�PHQpHV�SDU�
GHV�FHQWUHV�LQWHUQDWLRQDX[�EpQpILFLDQW�GX�VRXWLHQ�GX�*&5$,�

�
���� /H� &RQVHLO� G¶DGPLQLVWUDWLRQ� H[DPLQH� OHV� SURSRVLWLRQV� GH� GRQV� SUpVHQWpHV� GDQV� OH� GRFXPHQW�
(%���������5����HW�DSSURXYH�FHV�GRQV�G
DVVLVWDQFH�WHFKQLTXH�HQ�DGRSWDQW�OHV�UpVROXWLRQV�VXLYDQWHV���
�
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³'e&,'(��4XH�OH�)RQGV��GDQV�OH�EXW�GH�ILQDQFHU�HQ�SDUWLH�OH�SURJUDPPH�GH�PLVH�DX�SRLQW�HW�
G¶DSSOLFDWLRQ�GH� WHFKQLTXHV�GXUDEOHV�GH� OXWWH� LQWpJUpH�FRQWUH� OHV�UDYDJHXUV�HW� OHV�PDODGLHV�GX�
PDQLRF�HQ�$IULTXH�VXEVDKDULHQQH��DFFRUGHUD�XQ�GRQ�QH�GpSDVVDQW�SDV�XQ�PLOOLRQ�GH�GROODUV�GHV�
eWDWV�8QLV� �����������86'�� j� O¶,QVWLWXW� LQWHUQDWLRQDO� G¶DJULFXOWXUH� WURSLFDOH� �,,7$�� 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&,'(� (1� 2875(�� 4XH� OH� )RQGV�� GDQV� OH� EXW� GH� ILQDQFHU� HQ� SDUWLH� OH� SURJUDPPH� GH�
FROODERUDWLRQ� WHQGDQW� j� DFFpOpUHU� O
DGRSWLRQ� GH� WHFKQRORJLHV� SRXU� DPpOLRUHU� OHV� PR\HQV� GH�
VXEVLVWDQFH� UXUDX[� GDQV� OHV� SODLQHV� G
DJULFXOWXUH� SOXYLDOH� GX� *DQJH�� DFFRUGHUD� XQ� GRQ� QH�
GpSDVVDQW� SDV� XQ�PLOOLRQ� FLQT� FHQW�PLOOH� GROODUV� GHV�eWDWV�8QLV� �����������86'�� j� O¶,QVWLWXW�
LQWHUQDWLRQDO�GH� UHFKHUFKH� VXU� OH� UL]� �,55,�� HW� DX�&HQWUH� LQWHUQDWLRQDO�SRXU� O¶DPpOLRUDWLRQ�GX�
PDwV� HW� GX� EOp� �&,00<7�� 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&,'(� (1� 2875(�� 4XH� OH� )RQGV�� GDQV� OH� EXW� GH� ILQDQFHU� HQ� SDUWLH� OH� SURJUDPPH�
G
DXWRQRPLVDWLRQ�GHV� UXUDX[�SDXYUHV�GDQV�GHV�SD\V�GH� OD� UpJLRQ�3URFKH�2ULHQW�HW�$IULTXH�GX�
1RUG�GRQW�OHV�LQVWLWXWLRQV�VRQW�LQVWDEOHV��DFFRUGHUD�XQ�GRQ�QH�GpSDVVDQW�SDV�QHXI�FHQW�WUHQWH�HW�
XQ�PLOOH� GROODUV� GHV� eWDWV�8QLV� ���������86'�� j� O¶,QVWLWXW� LQWHUQDWLRQDO� GH� UHFKHUFKH� VXU� OHV�
SROLWLTXHV�DOLPHQWDLUHV��,)35,��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�DX�%XUHDX�GHV�1DWLRQV�8QLHV�SRXU�OHV�VHUYLFHV�G
DSSXL�

DX[�SURMHWV��81236��SRXU�OH�SURJUDPPH�),'$)5,48(�,,��&UpDWLRQ�G¶XQ�UpVHDX�
UpJLRQDO�G¶LQIRUPDWLRQ�HQ�$IULTXH�GH�O¶2XHVW�HW�GX�&HQWUH�

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

³'e&,'(��4XH��GDQV�OH�EXW�GH�ILQDQFHU�OH�SURJUDPPH�),'$)5,48(�,,��&UpDWLRQ�G¶XQ�UpVHDX�
UpJLRQDO�G¶LQIRUPDWLRQ�HQ�$IULTXH�GH�O¶2XHVW�HW�GX�&HQWUH���SRXU�WURLV�DQV��OH�)RQGV�DFFRUGHUD�
XQ� GRQ� G¶XQ� PRQWDQW� QH� GpSDVVDQW� SDV� XQ� PLOOLRQ� FLQT� FHQW� PLOOH� GROODUV� GHV� eWDWV�8QLV�
�����������86'��DX�%XUHDX�GHV�1DWLRQV�8QLHV�SRXU�OHV�VHUYLFHV�G
DSSXL�DX[�SURMHWV��81236���
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� OHV�GRFXPHQWV�UHODWLIV�DX[�DFWLYLWpV�SUpYXHV�DX�WLWUH�GHV�
SURMHWV��(%���������5����HW�DGGLWLIV��HW�SUHQG�QRWH�GHV�LQIRUPDWLRQV�GRQQpHV�VXU�OHV�SURJUDPPHV�HW�
SURMHWV�GH�OD�UpVHUYH��/H�&RQVHLO�QRWH�SDU�DLOOHXUV�TXH�OD�GLUHFWLRQ�D�O
LQWHQWLRQ�GH�SUpVHQWHU��GDQV�OH�
SURFKDLQ� GRFXPHQW� VXU� OHV� DFWLYLWpV� SUpYXHV� DX� WLWUH� GHV� SURMHWV�� XQ� DSHUoX� OLDQW� OHV� DFWLYLWpV� GH� OD�
UpVHUYH�DX�&DGUH�VWUDWpJLTXH�GX�),'$��

.�� 5DSSRUW�LQWpULPDLUH�VXU�OH�3URJUDPPH�GH�UHFRQILJXUDWLRQ�GHV�SURFHVVXV�
�3URJUDPPH�GH�WUDQVIRUPDWLRQ�VWUDWpJLTXH���SRLQW����GH�O¶RUGUH�GX�MRXU��

�
���� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�OH�UDSSRUW�LQWpULPDLUH�VXU�OH�3URJUDPPH�GH�UHFRQILJXUDWLRQ�
GHV�SURFHVVXV��3URJUDPPH�GH�WUDQVIRUPDWLRQ�VWUDWpJLTXH���GRFXPHQW�(%���������5�����HW�SUHQG�DFWH�
GHV�UpVXOWDWV�REWHQXV�DX�WHUPH�GH�OD�SKDVH�GH�SODQLILFDWLRQ�UpFHPPHQW�DFKHYpH�DLQVL�TXH�GHV�GLYHUV�
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DVSHFWV� GH� OD�SKDVH�G
H[pFXWLRQ�TXL� VXLYUD� HW� GHYUDLW� VH� WHUPLQHU� HQ�RFWREUH�������/H�&RQVHLO� QRWH�
pJDOHPHQW�TXH�OH�UDSSRUW�LQWpULPDLUH�VHUD�SUpVHQWp�j�OD�SURFKDLQH�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV��
�
/�� 5DSSRUW�LQWpULPDLUH�VXU�),'$�9��3ODQ�G¶DFWLRQ�������������

�SRLQW����GH�O¶RUGUH�GX�MRXU��
�
���� $\DQW� H[DPLQp� OH� UDSSRUW� LQWpULPDLUH� VXU� ),'$�9�� 3ODQ� G¶DFWLRQ� ������������ �GRFXPHQW�
(%���������5������ OH� &RQVHLO� G
DGPLQLVWUDWLRQ� UHFRPPDQGH� TX
LO� VRLW� VRXPLV� DX� &RQVHLO� GHV�
JRXYHUQHXUV��j�VD�VHVVLRQ�GH�IpYULHU�������
�
0�� 5DSSRUW� LQWpULPDLUH� VXU� OH� 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�LQWpULPDLUH�VXU�OH�0pFDQLVPH�PRQGLDO�GH�OD�
&/'� �(%���������5����� HW� FRQYLHQW� GH� OH� VRXPHWWUH� DX� &RQVHLO� GHV� JRXYHUQHXUV�� j� VD� VHVVLRQ� GH�
IpYULHU�������
�
1�� 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�VHVVLRQ�GH�IpYULHU�������
�
2�� 3URMHW� G
RUGUH� GX� MRXU� SURYLVRLUH� HW� SURJUDPPH� GHV� DFWLYLWpV� GH� OD� VHVVLRQ� GX�

&RQVHLO� GHV� JRXYHUQHXUV� PDUTXDQW� OH� YLQJW�FLQTXLqPH� DQQLYHUVDLUH� GX� ),'$�
�SRLQW����GH�O¶RUGUH�GX�MRXU��

�
���� /H� &RQVHLO� G
DGPLQLVWUDWLRQ� DSSURXYH� OH� SURMHW� G
RUGUH� GX� MRXU� SURYLVRLUH� HW� SURJUDPPH� GHV�
DFWLYLWpV�GH�OD�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�PDUTXDQW�OH�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$�
�(%���������5����5HY���� HW� QRWH� DYHF� VDWLVIDFWLRQ� TXH� OH� SURJUDPPH� GX� &RQVHLO� GHV� JRXYHUQHXUV�
UHVWH�pWDEOL�VHORQ�OD�IRUPXOH�TXL�D�pWp�LQWURGXLWH�DYHF�VXFFqV�j�VD�GHUQLqUH�VHVVLRQ��
�
3�� $XWUHV�TXHVWLRQV��SRLQW����GH�O¶RUGUH�GX�MRXU��
�

D�� 'HPDQGH�G
DGPLVVLRQ�j�OD�TXDOLWp�GH�PHPEUH�QRQ�RULJLQDLUH�
�
���� /H� &RQVHLO� G
DGPLQLVWUDWLRQ� H[DPLQH� OD� GHPDQGH� G
DGPLVVLRQ� j� OD� TXDOLWp� GH� PHPEUH� QRQ�
RULJLQDLUH�SUpVHQWpH�SDU�OD�5pSXEOLTXH�GpPRFUDWLTXH�GX�7LPRU�/HVWH��GRFXPHQW�(%���������5�����HW�
UHFRPPDQGH� DX� &RQVHLO� GHV� JRXYHUQHXUV� G
DJUpHU� FHWWH� GHPDQGH� j� VD� VHVVLRQ� GH� IpYULHU� �����
PDUTXDQW�OH�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$���
�

E�� 'DWHV�GHV�VHVVLRQV�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�HQ������
�
���� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�DSSURXYH�OHV�GDWHV�GH�VHV�VHVVLRQV�SRXU������WHOOHV�TXH�FRQWHQXHV�
GDQV�OH�GRFXPHQW�(%���������5����HW�GpFLGH�j�WLWUH�SURYLVRLUH�G
DYDQFHU�G
XQH�VHPDLQH�OD�WHQXH�GH�OD�
VHVVLRQ�G
DYULO�������/HV�GDWHV�TXL�RQW�pWp�FRQILUPpHV�j�OD�VXLWH�GH�FHWWH�VHVVLRQ�VRQW�OHV�PHUFUHGL�HW�
MHXGL���HW����DYULO�������
�

F�� 5DSSRUW�GH�VLWXDWLRQ�VXU�OHV�ORFDX[�GX�VLqJH�GX�),'$�
�
���� /H�&RQVHLO� G
DGPLQLVWUDWLRQ� SUHQG� QRWH� GX� GHUQLHU� UDSSRUW� RUDO� TXL� OXL� D� pWp� SUpVHQWp� VXU� OHV�
WUDYDX[�GH�UpQRYDWLRQ�GHV�ORFDX[�GX�VLqJH�GX�),'$��
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�
G�� 4XHVWLRQV�GH�SHUVRQQHO�

�
���� ¬�OD�GHPDQGH�GX�&RRUGRQQDWHXU�GH�OD�OLVWH�&��OH�&RQVHLO�G
DGPLQLVWUDWLRQ�SUHQG�QRWH�GHV�DYLV�
IRUPXOpV�SDU�SOXVLHXUV�DGPLQLVWUDWHXUV�HQ�FH�TXL�FRQFHUQH�OD�UpSDUWLWLRQ�JpRJUDSKLTXH�GX�SHUVRQQHO�DX�
VHLQ�GX�),'$��,O�HVW�GpFLGp�TX
j�VD�VRL[DQWH�GL[�KXLWLqPH�VHVVLRQ�HQ�DYULO�������OH�&RQVHLO�VHUDLW�VDLVL�
G
XQ�UDSSRUW�GRQQDQW�GHV�SUpFLVLRQV�VXU�OD�FRPSRVLWLRQ�DFWXHOOH�GX�SHUVRQQHO�GX�)RQGV�HW�TXL�VHUYLUD�GH�
EDVH�j�XQ�H[DPHQ�SOXV�DSSURIRQGL��
�

H�� &RPSRVLWLRQ�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�
�
���� ¬�OD�GHPDQGH�pJDOHPHQW�GX�&RRUGRQQDWHXU�GH�OD�OLVWH�&��OH�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�
XQ� SRLQW� VXSSOpPHQWDLUH� GH� O
RUGUH� GX� MRXU� FRQFHUQDQW� O
H[DPHQ� GH� OD� FRPSRVLWLRQ� GX� &RQVHLO�
G
DGPLQLVWUDWLRQ�HQ�YXH�GH�UHQIRUFHU�OD�UHSUpVHQWDWLRQ�GHV�PHPEUHV�GH�OD�OLVWH�&��,O�HVW�FRQYHQX�TXH�GHV�
FRQVXOWDWLRQV�SOXV�DSSURIRQGLHV�HQWUH�OHV�eWDWV�PHPEUHV�VRQW�QpFHVVDLUHV���
�

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

)UHQFK�6SDQLVK�
�
�
�

�
�

,)$'�
,17(51$7,21$/�)81'�)25�$*5,&8/785$/�'(9(/230(17��

([HFXWLYH�%RDUG�±�6HYHQW\�6HYHQWK�6HVVLRQ�

5RPH��������'HFHPEHU������

�
�
�
�
�

���� ��

��
�

/,67�2)�3$57,&,3$176�$7�7+(�6(9(17<�6(9(17+�6(66,21�
2)�7+(�(;(&87,9(�%2$5'�

�
/,67(�'(6�3$57,&,3$176�$�/$�62,;$17(�',;�6(37,(0(�6(66,21�

'8�&216(,/�'
$'0,1,675$7,21�
�

/,67$�'(�/26�3$57,&,3$17(6�(1�(/�����3(5,2'2�'(�6(6,21(6�
'(�/$�-817$�(-(&87,9$�
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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�
&KHI�GH�OD�0LVVLRQ�pFRQRPLTXH�
$PEDVVDGH�GH�)UDQFH�
%HUQH�

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�GH�O
pFRQRPLH�HW�GHV�ILQDQFHV�
'pSDUWHPHQW�GX�7UpVRU�

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

5RPH� /LVERQ�
�
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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�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�'HQPDUN�WR�,)$'�

� 5RPH�
� �
1RUZD\� 6ZHGHQ�
� �
0DUJDUHW�6/(77(92/'� 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�
� �
3HWHU�5(,'� -HURHQ�7�0�*��67((*+6�
)LUVW�6HFUHWDU\��'HYHORSPHQW��
3HUPDQHQW�5HSUHVHQWDWLRQ�RI�WKH�
��8QLWHG�.LQJGRP�WR�WKH�8QLWHG�
��1DWLRQV�)RRG�DQG�$JULFXOWXUH�
��$JHQFLHV�

&RXQVHOORU�
'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�.LQJGRP�RI�7KH�1HWKHUODQGV�
��WR�WKH�8QLWHG�1DWLRQV�2UJDQL]DWLRQV�
��IRU�)RRG�DQG�$JULFXOWXUH�

5RPH� 5RPH�
� �
8QLWHG�6WDWHV� $XVWUDOLD�
� �
0DUN�0��-$6.2:,$.� .DUHQ�6$1'(5&2&.�
'LUHFWRU�
2IILFH�RI�6SHFLDOL]HG�
��'HYHORSPHQW�,QVWLWXWLRQV�
'HSDUWPHQW�RI�WKH�7UHDVXU\�

$GYLVHU��'HYHORSPHQW�&RRSHUDWLRQ��
$XVWUDOLDQ�(PEDVV\�
5RPH�

: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\�
'XEDL�

.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�$UDELD� ,QGRQHVLD�
� �
� 1DWLJRU�6,$*,$1�
� $VVLVWDQW�0LQLVWHU�IRU�$JULFXOWXUH�

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

� -DNDUWD�
� �
9HQH]XHOD� $OJHULD�
� �
'RXJODV�81*5(''$� /DUEL�%280$=$�
9LFH�3UHVLGHQWH�
3URPRFLyQ�\�'HVDUUROOR�
%DQFR�GH�'HVDUUROOR�(FRQyPLFR�\�
��6RFLDO�GH�9HQH]XHOD��%$1'(6��

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

&DUDFDV� �
� �
�



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

$11(;(�,�
�

� ��

�

�
0HPEHU� $OWHUQDWH�0HPEHU�
0HPEUH� 0HPEUH�VXSSOpDQW�
0LHPEUR� 0LHPEUR�VXSOHQWH�
� �
� �
/,67�&� �
68%�/,67�&����$IULFD� �
� �
$QJROD� (J\SW�
� �
.LDOD�.LD�0$7(9$� 0DULHP�0286$�
&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�
��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(-(%� <RKDQQHV�7(168(�
'LUHFWHXU�JpQpUDO�GH�OD�FRRSpUDWLRQ�
��ILQDQFLqUH�PXOWLODWpUDOH�
0LQLVWqUH�GX�GpYHORSSHPHQW�HW�
��GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�

)LUVW�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�6WDWH�RI�(ULWUHD�WR�,)$'�
5RPH�

7XQLV� �
� �
� �
/,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� 5RPDQLD�
� �
$GDUVK�.,6+25(� ,RDQ�3$9(/�
$GGLWLRQDO�6HFUHWDU\��)XQG�%DQNLQJ��
'HSDUWPHQW�RI�(FRQRPLF�$IIDLUV�
0LQLVWU\�RI�)LQDQFH�
1HZ�'HOKL�

&RQVHLOOHU�
'LUHFWLRQ�SRXU�OHV�1DWLRQV�8QLHV�
0LQLVWqUH�GHV�DIIDLUHV�
��pWUDQJqUHV�

� %XFDUHVW�
�
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0HPEHU� $OWHUQDWH�0HPEHU�
0HPEUH� 0HPEUH�VXSSOpDQW�
0LHPEUR� 0LHPEUR�VXSOHQWH�
� �
� �
/,67�&� �
68%�/,67�&����/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ�
� �
%UD]LO� 3DQDPD�
� �
3DWULFLD�*2e6�%$.$-� +RUDFLR�-��0$/7(=�
'HSXW\�6HFUHWDU\�RI�,QWHUQDWLRQDO�$IIDLUV�
0LQLVWU\�RI�3ODQQLQJ��%XGJHW�DQG�
��0DQDJHPHQW�
%UDVLOLD��'�)��

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

� 5RPD�
� �
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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/,67(�'(6�'2&80(176�6280,6�$8�&216(,/�'¶$'0,1,675$7,21�
$�6$�62,;$17(�',;�6(37,(0(�6(66,21�

&RWH� 3RLQW�GH�
O
RUGUH�
GX�MRXU�

7LWUH�

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

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

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

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

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

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

(%���������5��� ��H�� /D�SROLWLTXH�GX�),'$�UHODWLYH�DX[�UHVVRXUFHV�VXSSOpWLYHV�

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

(%���������5��� ��D�� 5DSSRUW�VXU�OD�TXDWULqPH�VHVVLRQ�GH�OD�&RQVXOWDWLRQ�

(%���������5�����&�5�3��� ��E�� 3URSRVLWLRQ�SRXU�UHQIRUFHU�OD�SUpVHQFH�GX�),'$�VXU�OH�
WHUUDLQ�HQ�GpYHORSSDQW�OHV�FDSDFLWpV�GDQV�OHV�SD\V�

(%���������5���� �� 2XWLOV�GH�GpFLVLRQ�HQ�PDWLqUH�GH�ILQDQFHPHQW�UXUDO�

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

(%���������5���� �� 3URFpGXUH�G
H[DPHQ�GH�O
H[SRVp�GHV�RSWLRQV�HW�VWUDWpJLHV�
G
LQWHUYHQWLRQ�SDU�SD\V��&2623��SDU�OH�&RQVHLO�
G
DGPLQLVWUDWLRQ�

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

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

(%���������5������$GG���
��6XS���

��D��L�� 1LJHU��3URMHW�GH�SURPRWLRQ�GH�O
LQLWLDWLYH�ORFDOH�SRXU�OH�
GpYHORSSHPHQW�j�$JXLp�

(%���������5������$GG���
��6XS���

��D��LL�� 1LJpULD��3URJUDPPH�GH�JHVWLRQ�FRPPXQDXWDLUH�GHV�
UHVVRXUFHV�QDWXUHOOHV�±�'HOWD�GX�1LJHU�

������������������������������������������������������
�$QJODLV�VHXOHPHQW�
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&RWH� 3RLQW�GH�
O
RUGUH�
GX�MRXU�

7LWUH�

(%���������5������$GG���
��6XS���

��E��L�� .HQ\D��3URMHW�SLORWH�GH�JHVWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV�
GDQV�OH�VHFWHXU�HVW�GX�0RQW�.HQ\D�

(%���������5������$GG���
��6XS���

��E��LL�� 5ZDQGD��3URMHW�GH�GpYHORSSHPHQW�GHV�FXOWXUHV�GH�UHQWH�HW�
G
H[SRUWDWLRQ�

(%���������5������$GG���
��6XS���

��F��L�� &KLQH��3URJUDPPH�GH�SURWHFWLRQ�GH�O
HQYLURQQHPHQW�HW�GH�
UpGXFWLRQ�GH�OD�SDXYUHWp�GDQV�OH�1LQJ[LD�HW�OH�6KDQ[L�

(%���������5������$GG���
��6XS���

��F��LL�� ,QGRQpVLH��3URJUDPPH�G
DXWRQRPLVDWLRQ�GHV�FRPPXQDXWpV�
ORFDOHV�j�.DOLPDQWDQ�(VW�

(%���������5������$GG���
��6XS���

��G��L�� 5pSXEOLTXH�GRPLQLFDLQH��3URJUDPPH�GH�GpYHORSSHPHQW�
VRFLRpFRQRPLTXH�HQ�IDYHXU�GHV�SRSXODWLRQV�YXOQpUDEOHV�GHV�
SURYLQFHV�IURQWDOLqUHV��

(%���������5������$GG���
��6XS���

��G��LL�� 3pURX��3URMHW�GH�UHQIRUFHPHQW�GHV�PDUFKpV�HW�GH�
GLYHUVLILFDWLRQ�GHV�PR\HQV�G
H[LVWHQFH�GDQV�OD�VLHUUD�
PpULGLRQDOH�

(%���������5������$GG���
��6XS���

��H��L�� 'MLERXWL��3URMHW�GH�GpYHORSSHPHQW�GX�PLFURILQDQFHPHQW�HW�
GH�OD�PLFURHQWUHSULVH�

(%���������5������$GG���
��6XS���

��H��LL�� eJ\SWH��'HX[LqPH�SURMHW�GH�JHVWLRQ�GHV�UHVVRXUFHV�GDQV�OD�
UpJLRQ�GH�0DWUXK�

(%���������5������$GG���
��6XS���

��H��LLL�� 6\ULH��3URMHW�GH�GpYHORSSHPHQW�UXUDO�GDQV�OD�UpJLRQ�G
,GOHE�

(%���������5���� ���D�� 'RQV�G
DVVLVWDQFH�WHFKQLTXH�SRXU�OD�UHFKHUFKH�HW�OD�
IRUPDWLRQ�DJULFROHV�PHQpHV�SDU�GHV�FHQWUHV�LQWHUQDWLRQDX[�
EpQpILFLDQW�GX�VRXWLHQ�GX�*&5$,�

(%���������5������$GG��� ���E�� 'RQ�G
DVVLVWDQFH�WHFKQLTXH�DX�%XUHDX�GHV�1DWLRQV�8QLHV�
SRXU�OHV�VHUYLFHV�G
DSSXL�DX[�SURMHWV��81236��SRXU�OH�
SURJUDPPH�),'$)5,48(�,,��&UpDWLRQ�G
XQ�UpVHDX�UpJLRQDO�
G
LQIRUPDWLRQ�HQ�$IULTXH�GH�O
2XHVW�HW�GX�&HQWUH�

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

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

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

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

(%���������5���� ��� 5DSSRUW�LQWpULPDLUH�VXU�OH�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�
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&RWH� 3RLQW�GH�
O
RUGUH�
GX�MRXU�

7LWUH�

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

(%���������5����5HY��� ��� 3URMHW�G¶RUGUH�GX�MRXU�SURYLVRLUH�HW�SURJUDPPH�GHV�DFWLYLWpV�
GH�OD�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�PDUTXDQW�OH�YLQJW�
FLQTXLqPH�DQQLYHUVDLUH�GX�),'$��

(%���������5���� ���D�� 'HPDQGH�G
DGPLVVLRQ�j�OD�TXDOLWp�GH�PHPEUH�QRQ�RULJLQDLUH�

(%���������5���� ���E�� 'DWHV�GHV�VHVVLRQV�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�HQ������

(%���������,1)��� � $UUDQJHPHQWV�SRXU�OD�VRL[DQWH�GL[�VHSWLqPH�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�SUpVHQWpHV�j�OD�VRL[DQWH�GL[�VHSWLqPH�VHVVLRQ�GX�
&RQVHLO�G¶DGPLQLVWUDWLRQ�

(%���������,1)��� � 0LVH�HQ�°XYUH�GX�SUHPLHU�F\FOH�GX�3URJUDPPH�GX�IRQGV�GH�
GpYHORSSHPHQW�HQ�]RQH�VDKpOLHQQH��DX�0DOL��ILQDQFp�DX�WLWUH�
GX�0pFDQLVPH�IOH[LEOH�GH�ILQDQFHPHQW�

(%���������,1)���5HY��� � /LVWH�GHV�SDUWLFLSDQWV�j�OD�VRL[DQWH�GL[�VHSWLqPH�VHVVLRQ�GX�
&RQVHLO�G
DGPLQLVWUDWLRQ�

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

(%���������,1)��� � 'LVFRXUV�GH�FO{WXUH�GX�3UpVLGHQW�%nJH�j�OD�VRL[DQWH�GL[�
VHSWLqPH�VHVVLRQ�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�

(%���������,1)��� � 5pVXPp�GHV�SURSRVLWLRQV�GH�SURMHWV��SURJUDPPHV�HW�GRQV�
H[DPLQpHV�SDU�OH�&RQVHLO�G
DGPLQLVWUDWLRQ�

������������������������������������������������������
�$QJODLV�VHXOHPHQW�



$11(;(�,,,�
�

� ��

'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�GL[�VHSWLqPH�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�),'$�
E�� 5DSSRUW�VXU�OH�SRUWHIHXLOOH�GH�SODFHPHQWV�GX�),'$�SRXU�OH�WURLVLqPH�WULPHVWUH�GH������
F�� 5HVVRXUFHV�GLVSRQLEOHV�SRXU�HQJDJHPHQW�
G�� 3URJUDPPH�GH�WUDYDLO�HW�EXGJHW�DGPLQLVWUDWLI�GX�),'$�SRXU������
H�� /D�SROLWLTXH�GX�),'$�UHODWLYH�DX[�UHVVRXUFHV�VXSSOpWLYHV�
I�� 5DSSRUW�GX�&RPLWp�G
DXGLW�

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

D�� 5DSSRUW�VXU�OD�TXDWULqPH�VHVVLRQ�GH�OD�&RQVXOWDWLRQ�
E�� 3URSRVLWLRQ� SRXU� UHQIRUFHU� OD� SUpVHQFH� GX� ),'$� VXU� OH� WHUUDLQ� HQ� GpYHORSSDQW� OHV�

FDSDFLWpV�GDQV�OHV�SD\V�
�
��� 2XWLOV�GH�GpFLVLRQ�HQ�PDWLqUH�GH�ILQDQFHPHQW�UXUDO�
�
��� 3DUWLFLSDWLRQ�GX�),'$�j�O¶,QLWLDWLYH�SRXU�OD�UpGXFWLRQ�GH�OD�GHWWH�GHV�SD\V�SDXYUHV�WUqV�HQGHWWpV�
�
��� 3URFpGXUH�G
H[DPHQ�GH�O
H[SRVp�GHV�RSWLRQV�HW�VWUDWpJLHV�G
LQWHUYHQWLRQ�SDU�SD\V��&2623��SDU�

OH�&RQVHLO�G
DGPLQLVWUDWLRQ�
�
��� ([SRVpV�GHV�RSWLRQV�HW�VWUDWpJLHV�G
LQWHUYHQWLRQ�SDU�SD\V��
�

D�� 5pSXEOLTXH�GRPLQLFDLQH�
E�� 5ZDQGD�
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�
��� 3URSRVLWLRQV�GH�SURMHWV�SURJUDPPHV�SUpVHQWpHV�DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�SRXU�H[DPHQ�
�

D�� $IULTXH�,�
�

L�� 1LJHU��3URMHW�GH�SURPRWLRQ�GH�O
LQLWLDWLYH�ORFDOH�SRXU�OH�GpYHORSSHPHQW�j�$JXLp�
LL�� 1LJpULD��3URJUDPPH�GH�JHVWLRQ�FRPPXQDXWDLUH�GHV�UHVVRXUFHV�QDWXUHOOHV�±�'HOWD�

GX�1LJHU�
�

E�� $IULTXH�,,�
�

L�� .HQ\D��3URMHW�SLORWH�GH�JHVWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV�GDQV�OH�VHFWHXU�HVW�GX�
0RQW�.HQ\D��

LL�� 5ZDQGD��3URMHW�GH�GpYHORSSHPHQW�GHV�FXOWXUHV�GH�UHQWH�HW�G
H[SRUWDWLRQ�
�

F�� $VLH�HW�3DFLILTXH�
�

L�� &KLQH�� 3URJUDPPH� GH� SURWHFWLRQ� GH� O
HQYLURQQHPHQW� HW� GH� UpGXFWLRQ� GH� OD�
SDXYUHWp�GDQV�OH�1LQJ[LD�HW�OH�6KDQ[L�

LL�� ,QGRQpVLH��3URJUDPPH�G
DXWRQRPLVDWLRQ�GHV�FRPPXQDXWpV�ORFDOHV�j�.DOLPDQWDQ�
(VW�
�

G�� $PpULTXH�ODWLQH�HW�&DUDwEHV�
�

L�� 5pSXEOLTXH� GRPLQLFDLQH�� 3URJUDPPH� GH� GpYHORSSHPHQW� VRFLRpFRQRPLTXH� HQ�
IDYHXU�GHV�SRSXODWLRQV�YXOQpUDEOHV�GHV�SURYLQFHV�IURQWDOLqUHV��

LL�� 3pURX�� 3URMHW� GH� UHQIRUFHPHQW� GHV� PDUFKpV� HW� GH� GLYHUVLILFDWLRQ� GHV� PR\HQV�
G
H[LVWHQFH�GDQV�OD�VLHUUD�PpULGLRQDOH�

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

L�� 'MLERXWL��3URMHW�GH�GpYHORSSHPHQW�GX�PLFURILQDQFHPHQW�HW�GH�OD�PLFURHQWUHSULVH�
LL�� eJ\SWH��'HX[LqPH�SURMHW�GH�JHVWLRQ�GHV�UHVVRXUFHV�GDQV�OD�UpJLRQ�GH�0DWUXK�
LLL�� 6\ULH��3URMHW�GH�GpYHORSSHPHQW�DJULFROH�GDQV�OD�UpJLRQ�G
,GOHE�

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

D�� 'RQV�G
DVVLVWDQFH�WHFKQLTXH�SRXU�OD�UHFKHUFKH�HW�OD�IRUPDWLRQ�DJULFROHV�PHQpHV�SDU�GHV�
FHQWUHV�LQWHUQDWLRQDX[�EpQpILFLDQW�GX�VRXWLHQ�GX�*&5$,�

�
E�� 'RQ�G
DVVLVWDQFH� WHFKQLTXH�DX�%XUHDX�GHV�1DWLRQV�8QLHV�SRXU� OHV� VHUYLFHV�G
DSSXL�DX[�

SURMHWV� �81236�� SRXU� OH� SURJUDPPH� ),'$)5,48(�,,�� &UpDWLRQ� G
XQ� UpVHDX� UpJLRQDO�
G
LQIRUPDWLRQ�HQ�$IULTXH�GH�O
2XHVW�HW�GX�&HQWUH�

�
���� $FWLYLWpV�SUpYXHV�DX�WLWUH�GHV�SURMHWV�
�
���� 5DSSRUW� LQWpULPDLUH� VXU� OH� 3URJUDPPH� GH� UHFRQILJXUDWLRQ� GHV� SURFHVVXV� �3URJUDPPH� GH�

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



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

$11(;(�,,,�
�

�

� ��

���� 5DSSRUW�LQWpULPDLUH�VXU�OH�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��
�
���� 3URMHW� G
RUGUH� GX� MRXU� SURYLVRLUH� HW� SURJUDPPH� GHV� DFWLYLWpV� GH� OD� VHVVLRQ� GX� &RQVHLO� GHV�

JRXYHUQHXUV�PDUTXDQW�OH�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$��
�
���� $XWUHV�TXHVWLRQV�
�

D�� 'HPDQGH�G
DGPLVVLRQ�j�OD�TXDOLWp�GH�PHPEUH�QRQ�RULJLQDLUH�
E�� 'DWHV�GHV�VHVVLRQV�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�HQ������
F�� 5DSSRUW�GH�VLWXDWLRQ�VXU�OHV�ORFDX[�GX�VLqJH�GX�),'$�
G�� 4XHVWLRQV�GH�SHUVRQQHO�
H�� &RPSRVLWLRQ�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�
I�� $SSUREDWLRQ�GH�OD�GLIIXVLRQ�GHV�GRFXPHQWV�

�




