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���������� $�� $GRSWLRQ�GH�O
RUGUH�GX�MRXU� ��� ����%�� 6L[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$� ���� ��� � �&�� 4XHVWLRQV�ILQDQFLqUHV�� ������ �����'�� �3ROLWLTXH�GX�),'$�UHODWLYH�DX[�HQWUHSULVHV�UXUDOHV�� ��� ��
(�� 'LUHFWLYHV�UHODWLYHV�j�O
DXGLW�GHV�SURMHWV�� ��� ���)�� 5DSSRUW�GH�VLWXDWLRQ�VXU�OH�SRUWHIHXLOOH�GHV�SURMHWV�� ��� ���*�� eYDOXDWLRQ�� ������ �����+�� ([SRVp� 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�G
DGPLQLVWUDWLRQ�SRXU�H[DPHQ��

������ ������

.�� $FWLYLWpV�SUpYXHV�DX�WLWUH�GHV�SURMHWV������������ ��� ���
/�� 5DSSRUW� GH� VLWXDWLRQ� VXU� OH� 3URJUDPPH� GH� FRRSpUDWLRQ�pODUJLH�),'$�21*��3&(���

���� ����
0�� $XWUHV�TXHVWLRQV�� ������ ������
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,�� /LVWH�GHV�SDUWLFLSDQWV�j�OD�VRL[DQWH�GL[�KXLWLqPH�VHVVLRQ�GX��� &RQVHLO�G¶DGPLQLVWUDWLRQ� ��±���
�,,�� /LVWH�GHV�GRFXPHQWV�VRXPLV�DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�� j�VD�VRL[DQWH�GL[�KXLWLqPH�VHVVLRQ� ��±����,,,�� 2UGUH�GX�MRXU� � ��±����
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��� /D� VRL[DQWH�GL[�KXLWLqPH� VHVVLRQ� GX� &RQVHLO� G¶DGPLQLVWUDWLRQ� V¶HVW� WHQXH� j� 5RPH� OHV� �� HW����DYULO�������/D�OLVWH�GHV�SDUWLFLSDQWV�ILJXUH�j�O¶DQQH[H�,������ /H�&RQVHLO�G¶DGPLQLVWUDWLRQ�HVW�VDLVL�GHV�GRFXPHQWV�pQXPpUpV�j�O¶DQQH[H�,,��
,,��289(5785(�'(�/$�6(66,21��

��� /H� 3UpVLGHQW� GX� ),'$��0��/HQQDUW� %nJH�� RXYUH� OD� VRL[DQWH�GL[�KXLWLqPH� VHVVLRQ� GX�&RQVHLO�G
DGPLQLVWUDWLRQ�HQ�VD�TXDOLWp�GH�SUpVLGHQW�GH�OD�UpXQLRQ��,O�pYRTXH�OHV�WUDYDX[�DFWXHOOHPHQW�SRXUVXLYLV�SDU� OH� JURXSH� GH� WUDYDLO� DG� KRF� GX� &RQVHLO� G
DGPLQLVWUDWLRQ� FUpp� VXU� OD� UHFRPPDQGDWLRQ� GH� OD�&RQVXOWDWLRQ�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$��HW�SRUWDQW�VXU�OD�SUpVHQFH�GX�),'$�VXU�OH�WHUUDLQ�HW�VHV�FDSDFLWpV�GDQV�OHV�SD\V��'HV�UHFRPPDQGDWLRQV�j�FH�VXMHW�GHYUDLHQW�rWUH�SUpVHQWpHV�SRXU�H[DPHQ�j�OD�VRL[DQWH�GL[�QHXYLqPH�VHVVLRQ�GX�&RQVHLO������ ,O� PHQWLRQQH� pJDOHPHQW� OD� UpDFWLRQ� SRVLWLYH� GHV� eWDWV� PHPEUHV� FRQFHUQDQW� OD� IRUPXOH�LQWHUDFWLYH�� VXEVWDQWLILTXH� HW� RULHQWpH� YHUV� OHV� SROLWLTXHV� TXL� D� pWp� DGRSWpH� SRXU� OHV� VHVVLRQV� GHV�&RQVHLO� GHV� JRXYHUQHXUV� HW� LQYLWH� OHV� $GPLQLVWUDWHXUV� j� IDLUH� SDUW� GH� OHXUV� FRPPHQWDLUHV� HW�VXJJHVWLRQV�TXDQW�j�OD�IDoRQ�GH�O
DPpOLRUHU�HQFRUH��/H�EXW�HVW�PDQLIHVWHPHQW�GH�IDLUH�GX�&RQVHLO�GHV�JRXYHUQHXUV�GX�),'$�XQ�OLHX�GH�GLDORJXH�HW�GH�GpEDW�VXU�OHV�SROLWLTXHV�GH�GpYHORSSHPHQW�UXUDO��HQ�SDUWLFXOLHU�GDQV� OH�GRPDLQH�GH� OD� OXWWH�FRQWUH� OD�SDXYUHWp��/H� IDLW�TX
LO� DLW� pWp� UHWHQX�FRPPH� WKqPH�SULQFLSDO� GH� OD� VHVVLRQ� DX� QLYHDX�PLQLVWpULHO� GH� O
(&262&�TXL� VH� WLHQGUD� j�*HQqYH� GX� ��� MXLQ� DX���MXLOOHW� ����� WpPRLJQH� GH� OD� UHFRQQDLVVDQFH� PRQGLDOH� FURLVVDQWH� GX� U{OH� HVVHQWLHO� TXH� MRXH� OH�GpYHORSSHPHQW� UXUDO� GDQV� OD� UpDOLVDWLRQ� GHV� REMHFWLIV� GH� GpYHORSSHPHQW� GX�0LOOpQDLUH�� ,O� H[SULPH�O
HVSRLU�TXH�OHV�PLQLVWUHV�GHV�SD\V�TXL�VRQW�PHPEUHV�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�SDUWLFLSHURQW�j�FHWWH�VHVVLRQ������ (QILQ�� HQ� UpSRQVH� j� GHV� TXHVWLRQV� SRVpHV� VXU� OH� U{OH� GX� ),'$� GDQV� O
,UDN� G
DSUqV�JXHUUH�� OH�3UpVLGHQW�GRQQH�DX�&RQVHLO�O
DVVXUDQFH�TXH�OH�),'$�VXLYUD�pWURLWHPHQW�O
pYROXWLRQ�GH�OD�VLWXDWLRQ��/D�JXHUUH�Q
D\DQW� IDLW�TXH�FRPPHQFHU�� LO�Q
HVW�SDV�SRVVLEOH�GH�GRQQHU�XQH�LQGLFDWLRQ�SUpFLVH�VLQRQ�TXH�O
DSSURFKH� UHWHQXH� VHUD� ELHQ� HQWHQGX� SULRULWDLUHPHQW� GH� QDWXUH� KXPDQLWDLUH�� 4XDQW� j� OD� VLWXDWLRQ�G
DSUqV�JXHUUH��DX�UHOqYHPHQW�HW�j�OD�UHFRQVWUXFWLRQ�j�ORQJ�WHUPH��OH�)RQGV�VH�WLHQGUD�HQ�FRQWDFW�pWURLW�DYHF� OHV� GRQDWHXUV�� OH� V\VWqPH� GHV�1DWLRQV�8QLHV� DLQVL� TXH� VHV� SDUWHQDLUHV� GH� ORQJXH� GDWH� GDQV� OD�UpJLRQ��
,,,��'(&,6,216�'8�&216(,/�'
$'0,1,675$7,21�

$�� $GRSWLRQ�GH�O¶RUGUH�GX�MRXU��SRLQW���GH�O¶RUGUH�GX�MRXU������ /H� &RQVHLO� G¶DGPLQLVWUDWLRQ� H[DPLQH� O¶RUGUH� GX� MRXU� SURYLVRLUH� �GRFXPHQW�(%���������5���5HY����HW��j�O
LVVXH�GH�VRQ�H[DPHQ��DGRSWH�O¶RUGUH�GX�MRXU�TXL�ILJXUH�GDQV�OH�GRFXPHQW�(%���������5���5HY����/
RUGUH�GX�MRXU�HVW�MRLQW�HQ�DQQH[H�,,,���
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%�� 6L[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$��SRLQW���GH�O
RUGUH�GX�MRXU��� D�� 5DSSRUW�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$����� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�OH�UDSSRUW�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$��GRFXPHQW�(%���������5����HW�SUHQG�DFWH�GH� O
DGRSWLRQ�SDU� OH�&RQVHLO�GHV�JRXYHUQHXUV�GH� OD�UpVROXWLRQ� ����;;9,� HW� GH� O
DQQH[H�$� j� OD� UpVROXWLRQ�� PLVH� j� MRXU� HW� LQGLTXDQW� SRXU� FKDTXH� eWDW�PHPEUH�OHV�FRQWULEXWLRQV�YHUVpHV�HW�OHV�DQQRQFHV�GH�FRQWULEXWLRQ�IDLWHV�j�OD�VL[LqPH�UHFRQVWLWXWLRQ�DX����PDUV�������� E�� eWDW�GHV�FRQWULEXWLRQV�j�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$����� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�HQVXLWH�O
pWDW�GHV�FRQWULEXWLRQV�j�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV� UHVVRXUFHV� GX� ),'$� �GRFXPHQW� (%���������5����� /HV�$GPLQLVWUDWHXUV� QRWHQW� TXH�� DX� ���PDUV�������OH�PRQWDQW�JOREDO�GHV�DQQRQFHV�GH�FRQWULEXWLRQ��\�FRPSULV�OHV�FRQWULEXWLRQV�FRPSOpPHQWDLUHV��VH�FKLIIUDLW�j�O
pTXLYDOHQW�GH�����PLOOLRQV�GH�86'��VRLW�����GX�PRQWDQW�FLEOH�GH�����PLOOLRQV�GH�86'��(Q� UpSRQVH� j� XQH� TXHVWLRQ�� OHV� $GPLQLVWUDWHXUV� VRQW� LQIRUPpV� TXH� SOXVLHXUV� SD\V� GRLYHQW� HQFRUH�DQQRQFHU� OHXU� FRQWULEXWLRQ� j� OD� VL[LqPH� UHFRQVWLWXWLRQ�� &RPSWH� WHQX� GHV� DSSRUWV� GH� FHV� SD\V� j� OD�SUpFpGHQWH�UHFRQVWLWXWLRQ��LO�GHYUDLW�rWUH�SRVVLEOH�G
DWWHLQGUH�XQ�QLYHDX�G
HQYLURQ�����PLOOLRQV�GH�86'��FH�TXL�ODLVVHUDLW�XQ�pFDUW�GH�TXHOTXH����VHXOHPHQW��FRQVLGpUp�FRPPH�QRUPDO�SDU�UDSSRUW�DX[�DXWUHV�UHFRQVWLWXWLRQV������� ¬�FHW�pJDUG��LO�HVW�UDSSHOp�TXH�OHV�eWDWV�PHPEUHV�GLVSRVHQW�G
XQ�GpODL�GH�VL[�PRLV�±�TXL�H[SLUHUD�OH����DR�W������±�SRXU�DQQRQFHU�RX�DXJPHQWHU�OHXU�FRQWULEXWLRQ�j�OD�UHFRQVWLWXWLRQ�HW�SRXU�TXH�FHV�DQQRQFHV�VRLHQW�SULVHV�HQ�FRPSWH�GDQV�OH�FDOFXO�GHV�YRL[�DIIpUHQWHV�j�OD�VL[LqPH�UHFRQVWLWXWLRQ��/HV�eWDWV�PHPEUHV�VRQW�pJDOHPHQW�HQFRXUDJpV�j�SURFpGHU�DX�YHUVHPHQW�DQWLFLSp�GH�OHXU�FRQWULEXWLRQ�DYDQW�OD�SULVH�G
HIIHW�GH�OD�UHFRQVWLWXWLRQ��TXL�DXUD�OLHX�ORUVTXH�OH�PRQWDQW�GHV�LQVWUXPHQWV�GH�FRQWULEXWLRQ�GpSRVpV� SDU� OHV� eWDWV� PHPEUHV� UHSUpVHQWHUD� O
pTXLYDOHQW� GH� ���� GX� WRWDO� GHV� FRQWULEXWLRQV� j� OD�UHFRQVWLWXWLRQ���&�� 4XHVWLRQV�ILQDQFLqUHV��SRLQW���GH�O¶RUGUH�GX�MRXU��� D��� eWDW�GHV�FRQWULEXWLRQV�j�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�
����� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�O
pWDW�GHV�FRQWULEXWLRQV�j�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$��GRFXPHQW�(%���������5���HW�DGGLWLI���QRWDQW�TXH�OHV�LQVWUXPHQWV�GH�FRQWULEXWLRQ�GpSRVpV��\�FRPSULV�OHV�YHUVHPHQWV�HQ�HVSqFHV�HW�VRXV�IRUPH�GH�ELOOHWV�j�RUGUH�DX�WLWUH�G
DQQRQFHV�QRQ�DFFRPSDJQpHV�G
LQVWUXPHQWV�GH�FRQWULEXWLRQ��VH�PRQWHQW�j�����GX�WRWDO�GHV�DQQRQFHV�GH�FRQWULEXWLRQ��/H�&RQVHLO�VH�IpOLFLWH�GX�UpFHQW�YHUVHPHQW�SDU�OHV�eWDWV�8QLV�GH�O
LQWpJUDOLWp�GH�OHXU�FRQWULEXWLRQ�j�OD�FLQTXLqPH�UHFRQVWLWXWLRQ��/HV�eWDWV�PHPEUHV�TXL�QH�VH�VRQW�SDV�HQFRUH�DFTXLWWpV�GH�OHXU�FRQWULEXWLRQ�VRQW� LQVWDPPHQW� LQYLWpV� j� OH� IDLUH�G
LFL� OD� ILQ�GH� O
DQQpH�� FDU� HQ�FDV�GH� UHWDUGV� LO� IDXGUDLW� UpGXLUH� OH�SURJUDPPH�GH�SUrWV�SUpYX�SRXU�������� E�� 5DSSRUW�VXU�OH�SRUWHIHXLOOH�GH�SODFHPHQWV�GX�),'$�� L�� 5DSSRUW�VXU�OH�SRUWHIHXLOOH�GH�SODFHPHQWV�GX�),'$�SRXU����������� /H�&RQVHLO�H[DPLQH�OH�UDSSRUW�VXU�OH�SRUWHIHXLOOH�GH�SODFHPHQWV�GX�),'$�SRXU�������GRFXPHQW�(%���������5��� HW� DGGLWLI��� QRWDQW� TXH� OH� SURGXLW� JOREDO� GHV� SODFHPHQWV� HQ� ����� VH� PRQWDLW� j����PLOOLRQV�GH�86'��FH�TXL�UHSUpVHQWH�XQ� WDX[�GH�UHQGHPHQW�QHW�GH��������FKLIIUH�j�FRPSDUHU�j�OD�SHUWH�JOREDOH�VXU�OHV�SODFHPHQWV�GH����PLOOLRQV�GH�86'�HQUHJLVWUpH�HQ�������(Q�FRQIRUPLWp�DYHF�OD�QRXYHOOH�SROLWLTXH�GH�SODFHPHQW�� OH�&RQVHLO�SUHQG�DFWH�GX�IDLW�TX
j� OD� ILQ�GH� O
DQQpH�� OH�QRPEUH�GHV�PDQGDWV�G
DFWLRQV�D�pWp�UpGXLW�j�GHX[��UHSUpVHQWDQW������GH�O
HQVHPEOH�GX�SRUWHIHXLOOH�GH�SODFHPHQWV��
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HW� TXH� OHV� QRXYHOOHV� GLVSRVLWLRQV� VHUDLHQW� SOHLQHPHQW� DSSOLTXpHV� ORUVTXH� VHURQW� HIIHFWXpV� OHV�SODFHPHQWV�GDQV�OD�FDWpJRULH�G
DFWLIV�FRUUHVSRQGDQW�DX[�REOLJDWLRQV�LQGH[pHV�VXU�O
LQIODWLRQ��,O�HVW�HQ�RXWUH�QRWp�TXH�OD�SROLWLTXH�GH�SODFHPHQW�VHUD�UpH[DPLQpH�HQ������TXDQW�j�OD�VpFXULWp�GHV�SODFHPHQWV��j�OD�JHVWLRQ�GH�O
DFWLI�HW�GX�SDVVLI�DLQVL�TX
DX[�PRGDOLWpV�GH�FRPSWH�UHQGX�DX�&RQVHLO�G
DGPLQLVWUDWLRQ���LL�� 5DSSRUW�VXU�OH�SRUWHIHXLOOH�GH�SODFHPHQWV�GX�),'$�SRXU�OHV�GHX[�SUHPLHUV�PRLV�GH����������� /H� &RQVHLO� G
DGPLQLVWUDWLRQ� H[DPLQH� HQVXLWH� OH� UDSSRUW� VXU� OH� SRUWHIHXLOOH� GH� SODFHPHQWV� GX�),'$�SRXU�OHV�GHX[�SUHPLHUV�PRLV�GH�������GRFXPHQW�(%���������5�����IDLVDQW�DXVVL�DSSDUDvWUH�XQ�WDX[�GH�UHQGHPHQW�QHW�SRVLWLI��TXL�V
HVW�WUDGXLW�SDU�XQ�SURGXLW�JOREDO�GHV�SODFHPHQWV�GH����PLOOLRQV�GH�86'���F�� 5HVVRXUFHV�GLVSRQLEOHV�SRXU�HQJDJHPHQW������ /H� &RQVHLO� G
DGPLQLVWUDWLRQ� H[DPLQH� OHV� UHVVRXUFHV� GLVSRQLEOHV� SRXU� HQJDJHPHQW� �GRFXPHQW�(%���������5��� HW� DGGLWLI�� HW� DSSURXYH� OH� UHFRXUV� DX� SRXYRLU� G
HQJDJHPHQW� DQWLFLSp� �3($�� j�FRQFXUUHQFH� GH� �����PLOOLRQV� GH� 86'�� ,O� QRWH� TXH�� FRPSWH� WHQX� GHV� HQWUpHV� QHWWHV� DWWHQGXHV� DX��HU�DYULO�� OH� UHFRXUV� WRWDO� DX� 3($� j� O
LVVXH� GH� OD� SUpVHQWH� VHVVLRQ� GX� &RQVHLO� V
pWDEOLUD� j� HQYLURQ�����PLOOLRQV� GH� 86'�� /HV� $GPLQLVWUDWHXUV� DFFXHLOOHQW� DYHF� VDWLVIDFWLRQ� OH� IDLW� TXH� OH� PRQWDQW�DGGLWLRQQHO� XWLOLVp� DX� WLWUH� GX� 3($� HQ� ����� GHYUDLW� VH� FKLIIUHU� j� ���PLOOLRQV� GH� 86'�� FH� TXL� HVW�QHWWHPHQW� LQIpULHXU�DX�QLYHDX�GH�O
DQQpH�SUpFpGHQWH��&HOD�FRQIRUWHUDLW� OD�WHQGDQFH�j�OD�UpGXFWLRQ�GX�UHFRXUV�DX�3($�TXH�O
RQ�SHXW�REVHUYHU�HQ�FRPSDUDQW�OH�FKLIIUH�GH�����PLOOLRQV�GH�86'�UHTXLV�HQ������HW�GH�����PLOOLRQV�GH�86'�HQ�������� G�� 5qJOHPHQW�GHV�DUULpUpV�GH�OD�5pSXEOLTXH�GpPRFUDWLTXH�GX�&RQJR������ /H�&RQVHLO�G
DGPLQLVWUDWLRQ�SUHQG�FRQQDLVVDQFH�GHV�UHQVHLJQHPHQWV�ILJXUDQW�GDQV�OH�GRFXPHQW�(%���������5���VXU�OH�UqJOHPHQW�GHV�DUULpUpV�GH�OD�5pSXEOLTXH�GpPRFUDWLTXH�GX�&RQJR�HW�DSSURXYH�OH�SODQ� GH� UqJOHPHQW� VXLYDQW�� TXL� WLHQW� FRPSWH� GH� OD� SROLWLTXH� GX� ),'$�FRQFHUQDQW� OH�PDLQWLHQ� GH� OD�YDOHXU�DFWXHOOH�QHWWH��9$1��GH�O
HQFRXUV�GH�VHV�FUpDQFHV��
� ³D�� DIIHFWDWLRQ� GH� ����������86'� SURYHQDQW� G
XQ� GRQ� GH� ����������86'� IRXUQL� SDU� OD�%HOJLTXH�j�OD�UpGXFWLRQ�GHV�DUULpUpV�HQ�FRXUV��DYHF�HIIHW�LPPpGLDW��

�E�� DIIHFWDWLRQ� GX� VROGH� GX� GRQ� IRXUQL� SDU� OD� %HOJLTXH�� j� VDYRLU� ���������� 86'�� DX�UHPERXUVHPHQW� GHV� VRPPHV� j� UHFHYRLU� DX� WLWUH� GHV� WURLV� SURMHWV� ILQDQFpV� GDQV� OH� SD\V��YRLU� OH� SDUDJUDSKH��� GX� GRFXPHQW� (%���������5���� j� PHVXUH� GH� OHXUV� pFKpDQFHV�� HQ�FRPPHQoDQW� SDU� OHV� SDLHPHQWV� H[LJpV� DX� SUHPLHU� VHPHVWUH� GH� ������ HW� MXVTX
j�pSXLVHPHQW�GHV�IRQGV�GLVSRQLEOHV��
F�� FRQVROLGDWLRQ� GHV� DUULpUpV� UHVWDQWV� HW� UppFKHORQQHPHQW� GH� OHXU� UHPERXUVHPHQW� VXU� XQH�SpULRGH� GH� WURLV� DQV�� DYHF� XQ� GLIIpUp� G
DPRUWLVVHPHQW� GH� GHX[� DQV� j� FRPSWHU� GX��HU�MDQYLHU�������
G�� UqJOHPHQW� GHV� DUULpUpV� VXU� XQH� EDVH� VHPHVWULHOOH�� j� FRPSWHU� GX� �HU�MXLQ������� OHV�SDLHPHQWV� FRPSUHQGURQW� pJDOHPHQW� OHV� LQWpUrWV� DFFXPXOpV� SHQGDQW� OD� SpULRGH� GH�FRQVROLGDWLRQ�� HW� VHURQW� FDOFXOpV� VRXV� OD� IRUPH� GH� VL[� YHUVHPHQWV� VHPHVWULHOV� GH�����������86'�FKDFXQ��H[LJLEOHV�DX[�GDWHV�VXLYDQWHV���HU�MXLQ��������HU�GpFHPEUH��������HU� MXLQ� ������ �HU�GpFHPEUH������� �HU�MXLQ������ HW� �HU� GpFHPEUH� ������ DYHF� XQ� LQWpUrW�DQQXHO�GH������´��
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H�� 5DSSRUW�GH�VLWXDWLRQ�VXU�OH�UHPERXUVHPHQW�GX�SULQFLSDO�HW�OH�UqJOHPHQW�GHV�LQWpUrWV������ (Q� SUHQDQW� FRQQDLVVDQFH� GX� UDSSRUW� GH� VLWXDWLRQ� VXU� OH� UHPERXUVHPHQW� GX� SULQFLSDO� HW� OH�UqJOHPHQW� GHV� LQWpUrWV� �GRFXPHQW� (%���������5��� HW� DGGLWLI��� OH� &RQVHLO� G
DGPLQLVWUDWLRQ� QRWH� TXH�O
DXJPHQWDWLRQ�JOREDOH�GH������PLOOLRQV�GH�86'�HQUHJLVWUpH�ILQ������SDU�UDSSRUW�j�OD�ILQ�GH�O
DQQpH�SUpFpGHQWH�D�pWp�GHSXLV�UpGXLWH�GH�����PLOOLRQV�GH�86'��/HV�$GPLQLVWUDWHXUV�FRQVWDWHQW�TX
XQ�JURXSH�UHVWUHLQW� GH� SD\V� �HVVHQWLHOOHPHQW� G
$IULTXH�� HW� XQ� SD\V� G
$PpULTXH� ODWLQH�� D\DQW� GHV� DUULpUpV� GH�ORQJXH�GDWH�FRQFHQWUHQW�������GX�PRQWDQW�WRWDO�GHV�LPSD\pV�HW�VH�IpOLFLWHQW�GHV�HIIRUWV�GpSOR\pV�SDU�OH�)RQGV�SRXU�OLPLWHU�OHV�DUULpUpV��� I�� eWDWV�ILQDQFLHUV�YpULILpV�GX�),'$�SRXU����������� &RQIRUPpPHQW� j� O
DUWLFOH�;,,���GX�5qJOHPHQW� ILQDQFLHU�GX�),'$�� OH�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�OHV�pWDWV�ILQDQFLHUV�YpULILpV�GX�),'$�SRXU�������GRFXPHQW�(%���������5������OH�UDSSRUW�GX�&RPPLVVDLUH� DX[� FRPSWHV� DLQVL� TXH� OD� UHFRPPDQGDWLRQ� \� UHODWLYH� GX�&RPLWp� G
DXGLW�� HW� GpFLGH� GH�VRXPHWWUH� OHV� pWDWV� DX� &RQVHLO� GHV� JRXYHUQHXUV� SRXU� DSSUREDWLRQ� j� VD� YLQJW�VHSWLqPH� VHVVLRQ��/
$GPLQLVWUDWHXU�SRXU�OD�6XLVVH�GHPDQGH�TXH�GDQV�OD�SUpVHQWDWLRQ�GX�SURJUDPPH�GH�WUDYDLO�HW�EXGJHW�DGPLQLVWUDWLI�WRXWHV�OHV�UHFHWWHV�HW�GpSHQVHV�VRLHQW�HQFRUH�VLPSOLILpHV�SRXU�HQ�IDFLOLWHU�O
H[DPHQ��¬�FHW�pJDUG��OH�&RQVHLO�G
DGPLQLVWUDWLRQ�HVW�LQIRUPp�TXH�OH�&RPLWp�G
DXGLW�D�GHPDQGp�DX�&RPPLVVDLUH�DX[�FRPSWHV�G
RUJDQLVHU�XQ�VpPLQDLUH�VXU�OD�SUpVHQWDWLRQ�HW�O
H[DPHQ�FRQVpFXWLI�GHV�pWDWV�ILQDQFLHUV��DILQ�G
pWXGLHU�OHV�PR\HQV�GH�VLPSOLILHU�OH�GRFXPHQW�HW�G
HQ�IDFLOLWHU�O
DQDO\VH��&H�VpPLQDLUH�SRUWHUD�DXVVL�VXU�OH�QLYHDX�GHV�UpVHUYHV�DX�UHJDUG�GHV�IOXFWXDWLRQV�GHV�WDX[�GH�FKDQJH�HW�VXU�OH�SRUWHIHXLOOH�G
DFWLRQV��FH� TXL� VHUYLUD� GH� EDVH� j� XQH� pWXGH� SOXV� DSSURIRQGLH� GRQW� OHV� UpVXOWDWV� VHURQW� SUpVHQWpV� DX�&RQVHLO�G
DGPLQLVWUDWLRQ�HQ�VHSWHPEUH�������� J�� %HVRLQV�GH�ILQDQFHPHQW�DX�WLWUH�GX�YLQJW�TXDWULqPH�WLUDJH�VXU�OHV�FRQWULEXWLRQV�GHV�PHPEUHV�HQ����������� /H� &RQVHLO� G
DGPLQLVWUDWLRQ� H[DPLQH� OHV� UHQVHLJQHPHQWV� SUpVHQWpV� GDQV� OH� GRFXPHQW�(%���������5����HW��FRQIRUPpPHQW�j�OD�VHFWLRQ���F��GH�O
DUWLFOH���GH�O
$FFRUG�SRUWDQW�FUpDWLRQ�GX�),'$�HW�j�O
DUWLFOH�9�GX�5qJOHPHQW�ILQDQFLHU�GX�),'$��DSSURXYH�OH�WLUDJH�HQ�PDL������GX�VROGH�GH�����GHV�FRQWULEXWLRQV�j�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�SRXU�IDLUH�IDFH�DX[�GpFDLVVHPHQWV�DX�WLWUH�GHV�SUrWV�HW�GRQV�SRXU�O
DQQpH�������,O�DXWRULVH�OH�UHFRXUV�DX[�OLTXLGLWpV�GX�)RQGV�SRXU�ILQDQFHU�HQ������OHV�EHVRLQV�GH�GpFDLVVHPHQW� QRQ� FRXYHUWV� SDU� FH� WLUDJH�� /H� &RQVHLO� DXWRULVH� OH� 3UpVLGHQW� j� SUHQGUH� OHV� PHVXUHV�QpFHVVDLUHV��� K�� 5DSSRUW�GX�&RPLWp�G
DXGLW������ /H� UDSSRUW� GX� &RPLWp� G
DXGLW� UHODWLI� j� VHV� TXDWUH�YLQJWLqPH� HW� TXDWUH�YLQJW�XQLqPH� UpXQLRQV��GRFXPHQW� (%� ��������5����� HVW� SUpVHQWp� SDU� VRQ� SUpVLGHQW� SDU� LQWpULP�� /H� &RQVHLO� DSSURXYH� OH�UDSSRUW� DLQVL� TXH�� VXU� OD� UHFRPPDQGDWLRQ� GX�&RPLWp�� OHV� KRQRUDLUHV� GX�&RPPLVVDLUH� DX[� FRPSWHV�V
pOHYDQW�j���������(85��,O�SUHQG�pJDOHPHQW�QRWH�DYHF�VDWLVIDFWLRQ�GH�O
LQLWLDWLYH�GX�FRPLWp�GH�PHWWUH�HQ�DGMXGLFDWLRQ�OH�FRQWUDW�GHV�VHUYLFHV�GH�GpSRVLWDLUH�PRQGLDO��FH�TXL�V
HVW�WUDGXLW�SDU�OH�WUDQVIHUW�GHV�SODFHPHQWV�GX�)RQGV�j�XQ�QRXYHDX�GpSRVLWDLUH�PRQGLDO��1RUWKHUQ�7UXVW��HW�SDU�XQH�pFRQRPLH�VXU�OHV�IUDLV�GH�JDUGH�HVWLPpH�j�����PLOOLRQV�GH�86'��� L�� 1RPLQDWLRQ�GHV�PHPEUHV�GX�&RPLWp�G
DXGLW������ /H� &RQVHLO� G
DGPLQLVWUDWLRQ� VH� SHQFKH� VXU� OHV� LQIRUPDWLRQV� FRQWHQXHV� GDQV� OH� GRFXPHQW�(%���������5�����LQGLTXDQW�TXH�OH�PDQGDW�GHV�PHPEUHV�VRUWDQWV�GX�&RPLWp�G
DXGLW�YLHQW�j�H[SLUDWLRQ�HW�LQYLWDQW�OH�&RQVHLO�j�GpVLJQHU�QHXI�PHPEUHV�DX�&RPLWp�G
DXGLW�SRXU�XQ�PDQGDW�GH�WURLV�DQV�H[SLUDQW�HQ�DYULO��������



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

��

��

���� /H�&RQVHLO�DSSURXYH�HQ�FRQVpTXHQFH�OD�QRPLQDWLRQ�GHV�PHPEUHV�FL�DSUqV�DX�&RPLWp�G
DXGLW��� /LVWH�$�� � $XWULFKH��)UDQFH��-DSRQ�HW�3D\V�%DV��/LVWH�%�� � $OJpULH�HW�9HQH]XHOD���
/LVWH�&���6RXV�OLVWH�&��� eJ\SWH�6RXV�OLVWH�&��� 3DNLVWDQ��SRXU�O
DQQpH�������5pSXEOLTXH�GH�&RUpH��SRXU�OHV�DQQpHV������HW�������6RXV�OLVWH�&��� $UJHQWLQH��SRXU�O
DQQpH�������� � � *XDWHPDOD���SRXU�OHV�DQQpHV������HW������������ ,O�HVW�HQ�RXWUH�UDSSHOp�TXH��FRQIRUPpPHQW�j�XQH�GpFLVLRQ�SULVH�SDU�OH�&RQVHLO�G
DGPLQLVWUDWLRQ�j�VD� VRL[DQWH� HW� XQLqPH� VHVVLRQ�� OD�SUpVLGHQFH�GX�&RPLWp� UHYLHQGUD�DXWRPDWLTXHPHQW�j� OD� OLVWH�$��/H�QRXYHDX� &RPLWp� G
DXGLW� HVW� GRQF� LQYLWp� j� pOLUH� VRQ� SUpVLGHQW� FRQIRUPpPHQW� j� FHWWH� GpFLVLRQ�� /H�&RQVHLO� G¶DGPLQLVWUDWLRQ� VHUD� LQIRUPp� j� VD� VRL[DQWH�GL[�QHXYLqPH� VHVVLRQ� GH� OD� QRPLQDWLRQ� GX�QRXYHDX�SUpVLGHQW���'�� 3ROLWLTXH�GX�),'$�UHODWLYH�DX[�HQWUHSULVHV�UXUDOHV��SRLQW���GH�O
RUGUH�GX�MRXU������� /H� GRFXPHQW� VXU� OD� SROLWLTXH� GX� ),'$� UHODWLYH� DX[� HQWUHSULVHV� UXUDOHV� �GRFXPHQW�(%���������5����� HVW� VDOXp� SDU� OH� &RQVHLO� TXL� OH� MXJH� H[FHOOHQW� HW� IpOLFLWH� OD� 'LUHFWLRQ� GH� FHWWH�LQLWLDWLYH��/H�&RQVHLO� VRXVFULW� j� OD� VWUDWpJLH�GHV�TXDWUH�SLOLHUV�GpFULWH�GDQV� OH�GRFXPHQW�HW� VRXOLJQH�O
LPSRUWDQFH�GHV�VHUYLFHV�ILQDQFLHUV�SRXU�OHV�SHWLWHV�HQWUHSULVHV�HW�SDUWLFXOLqUHPHQW�SRXU�OHV�IHPPHV��/H�U{OH�GH�O
DFFqV�DX[�PDUFKpV�HW�GH�O
LQIUDVWUXFWXUH�UXUDOH��VXUWRXW�GDQV�OHV�]RQHV�UHFXOpHV��HVW�PLV�HQ�UHOLHI�� WRXW� FRPPH� O
HQYLURQQHPHQW� LQVWLWXWLRQQHO� IDYRUDEOH�� FRQVLGpUp� FRPPH� O
pOpPHQW� SULPRUGLDO�GHV� SROLWLTXHV� GH� GpYHORSSHPHQW� GH� OD� SHWLWH� HQWUHSULVH��2Q� HVWLPH� TXH� OH� GRFXPHQW� FRQVWLWXH� XQH�IHXLOOH�GH�URXWH�HW�TXH�OHV�WUDYDX[�VH�SRXUVXLYURQW�DILQ�GH�PHWWUH�HQ�°XYUH�OD�SROLWLTXH�GDQV�OH�FRQWH[WH�GH�O
pYROXWLRQ�GHV�VWUDWpJLHV�UpJLRQDOHV�GX�),'$����(�� 'LUHFWLYHV�UHODWLYHV�j�O
DXGLW�GHV�SURMHWV��SRLQW���GH�O
RUGUH�GX�MRXU������� /H� &RQVHLO� G
DGPLQLVWUDWLRQ� H[DPLQH� OHV� GLUHFWLYHV� UHODWLYHV� j� O
DXGLW� GHV� SURMHWV� �GRFXPHQW�(%���������5�����HW�SUHQG�FRQQDLVVDQFH�GX� UDSSRUW�GX�SUpVLGHQW�SDU� LQWpULP�GX�&RPLWp�G
DXGLW�VXU�O
H[DPHQ� GH� FHOOHV�FL� SDU� OH� &RPLWp�� ,O� DSSURXYH� HQVXLWH� OHV� GLUHFWLYHV� DYHF� OHV� PRGLILFDWLRQV�SURSRVpHV�SDU�OH�&RPLWp��(%���������5����5HY�����TXL�HQWUHQW�LPPpGLDWHPHQW�HQ�YLJXHXU��/H�&RQVHLO�G
DGPLQLVWUDWLRQ� DXWRULVH� pJDOHPHQW� OH� 3UpVLGHQW� j� DSSRUWHU� SpULRGLTXHPHQW� DX[� GLUHFWLYHV� OHV�PRGLILFDWLRQV� PLQHXUHV� TX
LO� MXJHUD� QpFHVVDLUHV�� (QILQ�� LO� QRWH� TXH� OH� 3UpVLGHQW� DSSURXYHUD�XOWpULHXUHPHQW�OHV�SURFpGXUHV�RSpUDWLRQQHOOHV���)�� 5DSSRUW�GH�VLWXDWLRQ�VXU�OH�SRUWHIHXLOOH�GHV�SURMHWV��SRLQW���GH�O
RUGUH�GX�MRXU������� /HV�$GPLQLVWUDWHXUV�DFFXHLOOHQW�IDYRUDEOHPHQW�j�OD�IRLV�OH�FRQWHQX�HW�OD�TXDOLWp�GX�UDSSRUW�GH�VLWXDWLRQ� VXU� OH� SRUWHIHXLOOH� GH� SURMHWV� �GRFXPHQW� (%� ��������5����� HW� IRUPXOHQW� O
HVSRLU� TXH� OHV�PHVXUHV�SULVHV�SDU�OH�),'$�HQ�FH�TXL�FRQFHUQH�OHV�DXGLWV�GH�SURMHW��OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GDQV�OHV�SD\V�HW� OHV�GLVSRVLWLRQV� UHODWLYHV�DX�6	(�DXURQW�XQ� LPSDFW�SRVLWLI� VXU� OD�SHUIRUPDQFH� IXWXUH�GX�SRUWHIHXLOOH��6
DJLVVDQW�GHV�TXHVWLRQV�GH�VXSHUYLVLRQ�HW�GX�U{OH�GHV�LQVWLWXWLRQV�FRRSpUDQWHV��LO�HVW�QRWp�TX
LO�IDXW�FRQVLGpUHU�FHV�DVSHFWV�GDQV�OH�FRQWH[WH�SOXV�ODUJH�GH�OD�FRQFUpWLVDWLRQ�GH�O
LPSDFW�JUkFH�j�XQ�DSSXL� j� O
H[pFXWLRQ�� OHTXHO� HVW� GH�SOXV� HQ�SOXV� DVVXUp�SDU�GHV�GLVSRVLWLIV� ORFDX[�HW�GHV�PpFDQLVPHV�UpJLRQDX[� PLV� HQ� SODFH� DYHF� O
DLGH� GX� ),'$�� /
DWWHQWLRQ� GX� &RQVHLO� HVW� pJDOHPHQW� DWWLUpH� VXU�O
pYDOXDWLRQ�HQ�FRXUV�GHV� DUUDQJHPHQWV�GH�VXSHUYLVLRQ�GX�),'$��GRQW�RQ�SHXW�DWWHQGUH� OHV� UpVXOWDWV�
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DYDQW� OD� ILQ� GH� ������ /HV� $GPLQLVWUDWHXUV� PDUTXHQW� XQ� LQWpUrW� SDUWLFXOLHU� SRXU� OHV� FRQFOXVLRQV�GpJDJpHV�GHV�pWXGHV�GH�FDV�VXU�OD�JHVWLRQ�GHV�SURMHWV�TXL�VHURQW�SXEOLpHV�SOXV�WDUG�GDQV�O
DQQpH��DLQVL�TXH� SRXU� OH� SODQ� G
DFWLRQ� UHODWLI� j� OD� SUREOpPDWLTXH� KRPPHV�IHPPHV� GRQW� OD�PLVH� HQ�°XYUH� YLHQW�G
rWUH� ODQFpH�� ,O� HVW� DXVVL� SULV� QRWH� TXH� OHV� IXWXUV� UDSSRUWV� VXU� OH� SRUWHIHXLOOH� FRQWLHQGURQW� GHV�LQIRUPDWLRQV�VXU�OH�GpURXOHPHQW�GH�OD�PLVH�HQ�°XYUH�GH�FH�SODQ��
*�� eYDOXDWLRQ��SRLQW���GH�O
RUGUH�GX�MRXU���� D�� 5DSSRUW�DQQXHO�VXU�O
pYDOXDWLRQ�
����� /H� &RQVHLO� G
DGPLQLVWUDWLRQ� H[DPLQH� OH� UDSSRUW� DQQXHO� VXU� O
pYDOXDWLRQ� �GRFXPHQW�(%���������5�����TXL�SUpVHQWH�XQ�UpFDSLWXODWLI�GHV�DFWLYLWpV�G
pYDOXDWLRQ�GX�),'$�HQ�������XQ�DSHUoX�GHV� SULQFLSDOHV� FRPSRVDQWHV� GX� UDSSRUW� DQQXHO� UHODWLI� DX[� UpVXOWDWV� HW� j� O
LPSDFW� GHV� RSpUDWLRQV�GX�),'$�HW�XQ�FRPSWH�UHQGX�GHV�DFWLYLWpV�GX�&RPLWp�GH�O
pYDOXDWLRQ��/HV�$GPLQLVWUDWHXUV�VH�IpOLFLWHQW�j�OD� IRLV� GH� OD� TXDOLWp� GX� GRFXPHQW� HW� GHV� WUDYDX[� GRQW� LO� UHQG� FRPSWH�� /H� &RQVHLO� SUHQG� DFWH� GX�FDUDFWqUH� FRPSOHW�GX�SURJUDPPH�GH� WUDYDLO� DQQXHO�GX�%XUHDX�GH� O
pYDOXDWLRQ�SRXU������� ILJXUDQW�j�O
DQQH[H� ,,� GX� GRFXPHQW�� ¬� FHW� pJDUG�� LO� H[SULPH� O
DYLV� TXH� OH� QLYHDX� GHV� UHVVRXUFHV� KXPDLQHV� HW�ILQDQFLqUHV�GRQW�GLVSRVDLW�OH�%XUHDX�GH�O
pYDOXDWLRQ��2(��DX�FRXUV�G
XQH�DQQpH�GRQQpH�GHYUDLW�rWUH�XQH�GHV�FRQVLGpUDWLRQV�SULPRUGLDOHV� ORUV�GH� O
pWDEOLVVHPHQW�GX�SURJUDPPH�GH� WUDYDLO�DQQXHO��/H�&RQVHLO�LQYLWH�pJDOHPHQW�2(�j�UpIOpFKLU�VXU�OH�YROXPH�GH�WUDYDLO�OLp�j�O
pYDOXDWLRQ�H[WHUQH�LQGpSHQGDQWH�HW�VXU�VHV�FRQVpTXHQFHV�VXU�OHV�SURJUDPPHV�GH�WUDYDLO�GH������HW������������ $X�FRXUV�GHV�GpEDWV��OH�3UpVLGHQW�GX�&RPLWp�GH�O
pYDOXDWLRQ�pYRTXH�OD�TXHVWLRQ�GH�O
RUJDQLVDWLRQ�GH� YLVLWHV� VXU� OHV� VLWHV� GH� SURMHWV� VXU� OH� WHUUDLQ� j� O
LQWHQWLRQ� GHV� $GPLQLVWUDWHXUV�� ,O� HVW� DVVXUp� DX�&RQVHLO� TXH� OD�'LUHFWLRQ�QRQ� VHXOHPHQW� DSSXLH� FHWWH�SURSRVLWLRQ�PDLV�HVW�GpMj�HQ� WUDLQ�G
pWXGLHU� OD�PHLOOHXUH�IDoRQ�GH�OD�PHWWUH�HQ�°XYUH���� E�� eYDOXDWLRQ�H[WHUQH�LQGpSHQGDQWH�GHV�RSpUDWLRQV�GX�),'$�
����� /H� &RQVHLO� G
DGPLQLVWUDWLRQ� H[DPLQH� OH� SURMHW� GH� PDQGDW� �(%� ��������5����� pODERUp� SDU�0��3HWHU�6PLWK��FRQVXOWDQW�UHWHQX�SDU�OH�&RPLWp�GH�O
pYDOXDWLRQ�HQ�GpFHPEUH������SRXU�H[pFXWHU�FHWWH�WkFKH�� /H� &RQVHLO� H[DPLQH� pJDOHPHQW� OH� UDSSRUW� GX� 3UpVLGHQW� GX� &RPLWp� GH� O
pYDOXDWLRQ� VXU�O
pYDOXDWLRQ�H[WHUQH�LQGpSHQGDQWH��SXEOLp�VRXV�OD�FRWH�(%���������5���������� /H� &RQVHLO� GpFLGH� TXH� O
pYDOXDWLRQ� H[WHUQH� LQGpSHQGDQWH� VHUD� FRQGXLWH� VRXV� OD� VXSHUYLVLRQ�JpQpUDOH�GX�'LUHFWHXU�GX�%XUHDX�GH�O
pYDOXDWLRQ��DX�QRP�GX�&RQVHLO�G
DGPLQLVWUDWLRQ��j�TXL�LO�UHQGUD�FRPSWH��HW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�GDQV�OH�UDSSRUW��/H�&RQVHLO�DSSURXYH�OD�FUpDWLRQ�G
XQ�FRPLWp�GH�SLORWDJH��FRPSRVp�GH�UHSUpVHQWDQWV�GHV�eWDWV�PHPEUHV�GX�),'$��TXL�DXUD�XQH�IRQFWLRQ�FRQVXOWDWLYH� DXSUqV� GX� GLUHFWHXU� G
2(� HW� GH� O
pTXLSH� GH� FRQVXOWDQWV� VpOHFWLRQQpH� SRXU� H[pFXWHU�O
pYDOXDWLRQ������� /H�&RQVHLO�GpFLGH�pJDOHPHQW�TXH� OH�'LUHFWHXU�G
2(�pWDEOLUD� OH�FDGUH�GH� UpIpUHQFH�GpWDLOOp�GH�O
pYDOXDWLRQ�H[WHUQH�LQGpSHQGDQWH�HW�OH�VRXPHWWUD�DX�FRPLWp�GH�SLORWDJH�SRXU�H[DPHQ�HW�DSSUREDWLRQ�G
LFL� ILQ� PDL� ������ /H� 'LUHFWHXU� G
2(� JpUHUD� pJDOHPHQW� OH� SURFHVVXV� GH� VpOHFWLRQ� GH� O
pTXLSH�G
pYDOXDWLRQ�H[WHUQH�LQGpSHQGDQWH�TXL�VHUD�UHFUXWpH�FROOHFWLYHPHQW�SDU�YRLH�G
DSSHO�j�OD�FRQFXUUHQFH�SXEOLTXH�HW�LQWHUQDWLRQDOH��/
pTXLSH�VHUD�VpOHFWLRQQpH�FRPSWH�WHQX��HQWUH�DXWUHV�FULWqUHV��GH�O
pTXLOLEUH�UpJLRQDO��GH�OD�ODQJXH��GX�VH[H�HW�GH�OD�FRPSpWHQFH�SURIHVVLRQQHOOH�GH�VHV�PHPEUHV������� /H� &RQVHLO� DSSURXYH� OH� ILQDQFHPHQW� GH� O
pYDOXDWLRQ� H[WHUQH� HW� OH� SODIRQG� GH� ����PLOOLRQ� GH�86'�� \� FRPSULV� OHV� FRQWULEXWLRQV� ELODWpUDOHV�� GRQW� LO� HVW� DVVRUWL�� /H� 'LUHFWHXU� G
2(� HVW� LQYLWp� j�SURSRVHU� OH� EXGJHW� GH� O
pYDOXDWLRQ� H[WHUQH� j� OD� VRL[DQWH�GL[�QHXYLqPH� VHVVLRQ� GX� &RQVHLO�G
DGPLQLVWUDWLRQ�� TXL� VH� WLHQGUD� HQ� VHSWHPEUH� ������ ¬� FHW� pJDUG�� OH� &RQVHLO� DXWRULVH� WRXWHIRLV� OH�'LUHFWHXU�G
2(�j�HQJDJHU�GHV�GpSHQVHV��VL�EHVRLQ�HVW��DYDQW�VD�VRL[DQWH�GL[�QHXYLqPH�VHVVLRQ��&RPPH�
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D�DSSURXYp�OH�&RQVHLO�GHV�JRXYHUQHXUV�j�VD�YLQJW�VL[LqPH�VHVVLRQ��WRXW�ILQDQFHPHQW�QpFHVVDLUH�DSUqV�UpFHSWLRQ� GHV� FRQWULEXWLRQV� YRORQWDLUHV� SRXU� ILQDQFHU� O
pYDOXDWLRQ� H[WHUQH� LQGpSHQGDQWH� GX� ),'$�ILJXUHUD�FRPPH�GpSHQVH�H[FHSWLRQQHOOH�GDQV�OH�EXGJHW�DGPLQLVWUDWLI�GX�),'$�SRXU�������� F�� 3ROLWLTXH�G
pYDOXDWLRQ�GX�),'$������ /H� &RQVHLO� G
DGPLQLVWUDWLRQ� H[DPLQH� OD� SROLWLTXH� G
pYDOXDWLRQ� GX� ),'$� �GRFXPHQW�(%���������5������ pODERUpH� SDU� OH� 6HFUpWDULDW� j� OD� GHPDQGH� GH� OD� &RQVXOWDWLRQ� VXU� OD� VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$��HW�IpOLFLWH�OD�'LUHFWLRQ�GH�OD�GLOLJHQFH�DYHF�ODTXHOOH�HOOH�V
HVW�DFTXLWWpH�GH�FHWWH�WkFKH��,O�H[DPLQH�pJDOHPHQW�OH�UDSSRUW�GX�&RPLWp�GH�O
pYDOXDWLRQ�\�UHODWLI��GRFXPHQW�(%���������5������ TXL� SUHQG� HQ� FRQVLGpUDWLRQ� OHV� DPHQGHPHQWV� UHFRPPDQGpV� SDU� OH� &RPLWp�� $X�FRXUV�GX�GpEDW��G
DXWUHV�DPHQGHPHQWV� VRQW�SURSRVpV� �GRFXPHQW�(%���������&�5�3�����HW� OH�&RQVHLO�DSSURXYH� OD� SROLWLTXH� DYHF� OHV� DPHQGHPHQWV� H[DPLQpV� TXL� ILJXUHQW� GDQV� OH� GRFXPHQW�(%���������5����5HY����(QILQ��OH�&RQVHLO�G
DGPLQLVWUDWLRQ�FRQYLHQW�DXVVL�GH�OD�QpFHVVLWp�GH�UHYRLU�OH�UqJOHPHQW�LQWHUQH�HW�OH�PDQGDW�GX�&RPLWp�GH�O
pYDOXDWLRQ��FH�GRQW�LO�FKDUJH�OH�&RPLWp��pWDQW�HQWHQGX�TXH�FHOXL�FL�OXL�VRXPHWWUD�VHV�SURSRVLWLRQV�j�XQH�IXWXUH�VHVVLRQ�GX�&RQVHLO��� G�� 1RPLQDWLRQ�GX�'LUHFWHXU�GX�%XUHDX�GH�O
pYDOXDWLRQ������ /H� &RQVHLO� G
DGPLQLVWUDWLRQ� H[DPLQH� OD� FDQGLGDWXUH� GH� 0�� /XFLDQR� /DYL]]DUL� DX� SRVWH� GH�'LUHFWHXU� GX� %XUHDX� GH� O
pYDOXDWLRQ� GX� ),'$� �GRFXPHQW� (%���������5����$GG����� HW� IpOLFLWH� OD�'LUHFWLRQ�G
DYRLU�HQJDJp�SURPSWHPHQW�OH�SURFHVVXV�DILQ�G
DVVXUHU�OH�SDVVDJH�KDUPRQLHX[�j�OD�QRXYHOOH�SROLWLTXH�G
pYDOXDWLRQ��3UHQDQW�HQ�FRPSWH�OD�YDOHXU�SURIHVVLRQQHOOH�GRQW�IDLW�SUHXYH�0��/DYL]]DUL�HQ�TXDOLWp� GH� GLUHFWHXU� G
2(� HW� OH� IDLW� TX
LO� DLW� pWp� UHFUXWp� j� FH� SRVWH� VXU� FRQFRXUV�� OH� &RQVHLO�G
DGPLQLVWUDWLRQ� DSSURXYH� j� O
XQDQLPLWp� VD� FDQGLGDWXUH�� 0�� /DYL]]DUL� VHUD� GRQF� QRPPp� SDU� OH�3UpVLGHQW�DX[�IRQFWLRQV�GH�GLUHFWHXU�G
2(�SRXU�XQ�PDQGDW�GH�FLQT�DQV�j�FRPSWHU�GX��HU�PDL�������� H�� 1RPLQDWLRQ�GHV�PHPEUHV�GX�&RPLWp�GH�O
pYDOXDWLRQ������� /H� &RQVHLO� G
DGPLQLVWUDWLRQ� H[DPLQH� OHV� LQIRUPDWLRQV� ILJXUDQW� GDQV� OH� GRFXPHQW�(%���������5����DX�VXMHW�GH�O
H[SLUDWLRQ�GX�PDQGDW�GHV�PHPEUHV�GX�&RPLWp�TXL�LQYLWHQW�OH�&RQVHLO�j�QRPPHU� OHV� QHXI� PHPEUHV� GX� &RPLWp� GH� O
pYDOXDWLRQ� SRXU� XQ� PDQGDW� GH� WURLV� DQV�� DUULYDQW� j�H[SLUDWLRQ�HQ�DYULO������������ /H�&RQVHLO�DSSURXYH�HQVXLWH�OD�QRPLQDWLRQ�GHV�PHPEUHV�VXLYDQWV�DX�&RPLWp�GH�O
pYDOXDWLRQ��� /LVWH�$�� � $OOHPDJQH��%HOJLTXH��&DQDGD�HW�6XLVVH��/LVWH�%�� � ,QGRQpVLH�HW�1LJpULD��/LVWH�&���6RXV�OLVWH�&��� &DPHURXQ�6RXV�OLVWH�&��� ,QGH�6RXV�OLVWH�&��� %UpVLO��SRXU�OHV�DQQpHV������HW�������� � � 0H[LTXH��SRXU�O
DQQpH������������ ,O� HVW� UDSSHOp� TXH�� SDU� GpFLVLRQ� SULVH� j� OD� VRL[DQWH� HW� XQLqPH� VHVVLRQ� GX� &RQVHLO�G
DGPLQLVWUDWLRQ�� OD� SUpVLGHQFH� GX�&RPLWp� UHYLHQW� DXWRPDWLTXHPHQW� DX[� OLVWHV� %� HW� &�� /H� QRXYHDX�&RPLWp�GH�O
pYDOXDWLRQ�HVW�GRQF�LQYLWp�j�pOLUH�VRQ�SUpVLGHQW�FRQIRUPpPHQW�j�FHWWH�GpFLVLRQ��/H�&RQVHLO�G
DGPLQLVWUDWLRQ� VHUD� LQIRUPp� GH� OD� QRPLQDWLRQ� GX� QRXYHDX� SUpVLGHQW� j� VD� VRL[DQWH�GL[�QHXYLqPH�VHVVLRQ��
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+�� ([SRVp�GHV�RSWLRQV�HW�VWUDWpJLHV�G
LQWHUYHQWLRQ�SDU�SD\V��&2623����SRLQW���GH�O
RUGUH�GX�MRXU������� &RQIRUPpPHQW�j�OD�QRXYHOOH�SROLWLTXH�DSSURXYpH�j�VD�VRL[DQWH�GL[�KXLWLqPH�VHVVLRQ��OH�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�OHV�FLQT�&2623�TXL�OXL�VRQW�SUpVHQWpV�SRXU�H[DPHQ��� D�� *XDWHPDOD������ /H� &RQVHLO� G
DGPLQLVWUDWLRQ� H[DPLQH� OH� &2623� SRXU� OH� *XDWHPDOD� �GRFXPHQW�(%���������5������ DXTXHO� LO� H[SULPH� VRQ� VRXWLHQ�� /H� 6HFUpWDULDW� FRQILUPH� TX
LO� V
DJLW� G
XQH�SURSRVLWLRQ�LVVXH�GH�O
DFFRUG�DXTXHO�OH�JURXSH�FRQVXOWDWLI�GX�*XDWHPDOD�HVW�SDUYHQX�ORUV�GH�VD�UpXQLRQ�GH� IpYULHU� ����� j� OD� %DQTXH� LQWHUDPpULFDLQH� GH� GpYHORSSHPHQW� j� :DVKLQJWRQ�� '�&�� (Q� FH� TXL�FRQFHUQH�OH�UpJLPH�IRQFLHU��LO�HVW�LQGLTXp�TXH�OH�*RXYHUQHPHQW�GX�*XDWHPDOD�WUDLWH�FHWWH�TXHVWLRQ�SDU�OH�ELDLV�GX�IRQGV�G
LQYHVWLVVHPHQW�IRQFLHU��/H�6HFUpWDULDW�H[SOLTXH�DXVVL�TXH�ORUV�GH�OD�IRUPXODWLRQ�GX�SURMHW�HW�GHV�PLVVLRQV�G
H[DPHQ�SUpDODEOH��XQH�pWURLWH�FRRUGLQDWLRQ�VHUD�DVVXUpH�DYHF�OHV�RUJDQLVPHV�GH�FRRSpUDWLRQ�PXOWLODWpUDX[�HW�ELODWpUDX[��5pSRQGDQW�j�OD�TXHVWLRQ�GH�VDYRLU�VL�O
LQWHUYHQWLRQ�GX�),'$�UpGXLUD� O
LPSDFW� QpJDWLI� GHV� FRXUV� GX� FDIp� VXU� OHV� SHWLWV� SURGXFWHXUV�� OH�&RQVHLO� HVW� LQIRUPp�TXH� OD�VWUDWpJLH� GH� SURGXFWLRQ� SURSRVpH� YLVH� j� GLYHUVLILHU� OHV� DFWLYLWpV�� 6
DJLVVDQW� GH� O
DXJPHQWDWLRQ� MXJpH�QpFHVVDLUH�GHV�UHVVRXUFHV�GHVWLQpHV�j�OD�OXWWH�FRQWUH�OD�SDXYUHWp�GDQV�OH�SD\V��OHV�$GPLQLVWUDWHXUV�VRQW�LQIRUPpV� TXH� OD� SDUWLFLSDWLRQ� GH� OD� VRFLpWp� FLYLOH�� GHV�21*�HW� GX� VHFWHXU�SULYp� VHUD� DVVXUpH�SDU� OH�SURFHVVXV�GH�SULYDWLVDWLRQ�GHV�VHUYLFHV�SURPX�SDU�OH�SURJUDPPH�GX�),'$��(QILQ��OH�&RQVHLO�DSSRUWH�VRQ� DSSXL� j� OD� VWUDWpJLH� GX� SURJUDPPH� WHQGDQW� j� UHQIRUFHU� OHV� FRQVHLOV� ORFDX[� GH� GpYHORSSHPHQW�pWDEOLV�HQ�YHUWX�GH�OD�ORL�GH�GpFHQWUDOLVDWLRQ��� E�� *XLQpH�%LVVDX������ /H� &RQVHLO� G
DGPLQLVWUDWLRQ� H[DPLQH� OH� &2623� SRXU� OD� *XLQpH�%LVVDX� �GRFXPHQW�(%���������5������DXTXHO�OHV�PHPEUHV�GX�&RQVHLO�H[SULPHQW�OHXU�IHUPH�VRXWLHQ��2Q�VH�IpOLFLWH�GH�OD�IDoRQ� GRQW� \� VRQW� WUDLWpV� OHV� SUREOqPHV� UHQFRQWUpV� SDU� OH� SD\V� SHQGDQW� O
DSUqV�JXHUUH��2Q� H[SULPH�WRXWHIRLV� OH� UHJUHW� TXH� OHV� TXHVWLRQV� GH� OD� FRPPHUFLDOLVDWLRQ� GHV� SURGXLWV� HW� GHV� DFWLYLWpV� j� YDOHXU�DMRXWpH�Q
\�DLHQW�SDV�UHoX�XQH�DWWHQWLRQ�VXIILVDQWH��,O�HVW�H[SOLTXp�TXH�OH�),'$�GRQQH�OD�SULRULWp�j�OD�UHODQFH�GH�OD�SURGXFWLRQ�DJULFROH�SRXU�UpSRQGUH�DX[�EHVRLQV�GH�OD�VpFXULWp�DOLPHQWDLUH��/H�SUREOqPH�GH�OD�FRPPHUFLDOLVDWLRQ�HW�GHV�DFWLYLWpV�j�YDOHXU�DMRXWpH�VHUD�WUDLWp�XOWpULHXUHPHQW�HQ�FROODERUDWLRQ�DYHF�OHV�SURJUDPPHV�H[LVWDQWV�HW�IXWXUV��� F�� 5RXPDQLH�
����� /H� &RQVHLO� G
DGPLQLVWUDWLRQ� H[DPLQH� OH� &2623� SRXU� OD� 5RXPDQLH� �GRFXPHQW�(%���������5������ 7RXW� HQ� ORXDQW� OD� VWUDWpJLH� SURSRVpH�� SOXVLHXUV�$GPLQLVWUDWHXUV� HVWLPHQW� TX
HOOH�GHYUDLW�rWUH�FRQVLGpUpH�GDQV�OD�SHUVSHFWLYH�GH�O
DFFHVVLRQ�GH�OD�5RXPDQLH�j�O
8QLRQ�HXURSpHQQH��8(��DWWHQGXH� SRXU� ����� HW� GH� O
DLGH� LQWHQVLYH� TXH� O
8(� DSSRUWH� DFWXHOOHPHQW� DX� UHQIRUFHPHQW� GHV�LQVWLWXWLRQV� GX� SD\V� GH� IDoRQ� j� FH� TX
LO� VDWLVIDVVH� DX[� FRQGLWLRQV� G
DFFHVVLRQ�� /D� FDSDFLWp� GH� OD�5RXPDQLH� j� DEVRUEHU� SOHLQHPHQW� O
DLGH� GLVSRQLEOH� IDLW� pJDOHPHQW� O
REMHW� G
XQ� GpEDW�� /H� &RQVHLO�VRXOLJQH�TX
LO�HVW�QpFHVVDLUH�GH�IDLUH�SDUWLFLSHU�OH�VHFWHXU�SULYp�DX[�SURJUDPPHV�HQ�FRXUV�HW�IXWXUV�GX�),'$��QRWDPPHQW�OHV�EDQTXHV�SULYpHV�HQ�WDQW�TXH�SRXUYR\HXUV�GH�ILQDQFHPHQW�UXUDX[��DLQVL�TXH�GH�WUDYDLOOHU�HQ�FRQVXOWDWLRQ�SHUPDQHQWH�DYHF�OHV�DXWUHV�GRQDWHXUV�LQWpUHVVpV�TXL�°XYUHQW�GDQV�OH�SD\V��,O�HVW� QRWp� SDU� DLOOHXUV� TXH� O
DLGH� GX� ),'$� HQYLVDJpH� DX� WLWUH� GX�0pFDQLVPH� IOH[LEOH� GH� ILQDQFHPHQW��0))��GHYUD�rWUH�UpH[DPLQpH�j�OD�OXPLqUH�GHV�UpVXOWDWV�GH�O
H[DPHQ�GX�0))�HQ�FRXUV��/H�&RQVHLO�HVW�LQIRUPp�TXH�FH�&2623��TXL�FRXYUH�OD�SpULRGH������j�������HVW�OH�SUHPLHU�SRXU�OD�5RXPDQLH�HW�TXH�ORUVTXH�O
DFFHVVLRQ�j�O
8(�VHUD�HIIHFWLYH��OD�VWUDWpJLH�GX�)RQGV�VHUD�UpYLVpH�HQ�FRQVpTXHQFH��8QH�DXWUH�VpULH�GH�FRQVXOWDWLRQV�SRUWDQW�VXU�OH�ELODQ�j�PL�SDUFRXUV�GX�SURMHW�HQ�FRXUV�G
H[pFXWLRQ�DXUD�OLHX�GDQV�OH�SD\V�GDQV�OH�FRXUDQW�GX�PRLV�HW�OHV�SDUWLHV�SUHQDQWHV�\�VHURQW�LQIRUPpHV�GHV�TXHVWLRQV�VRXOHYpHV�SDU�OH�&RQVHLO�G
DGPLQLVWUDWLRQ��
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� G�� 6UL�/DQND�
����� /H� &RQVHLO� G
DGPLQLVWUDWLRQ� H[DPLQH� OH� &2623� SRXU� OH� 6UL�/DQND� �GRFXPHQW�(%���������5����5HY�����,O�FRQYLHQW�TX
LO�Q
HVW�SDV�LQGLVSHQVDEOH�GDQV�O
LPPpGLDW�TXH�OH�),'$�FLEOH�VRQ� DFWLRQ� VXU� OHV� ]RQHV� GH� FRQIOLW�� TXL� VHPEOHQW� DYRLU� GDYDQWDJH� EHVRLQ� G
DLGH� G
XUJHQFH�� ,O� GRLW�QpDQPRLQV� DVVRUWLU�� GDQV� OD�PHVXUH� GX� SRVVLEOH�� WRXWHV� VHV� RSpUDWLRQV� G
DFWLYLWpV� GH� SUpYHQWLRQ� GHV�FRQIOLWV�HW�GH�UpWDEOLVVHPHQW�GH�OD�SDL[��QRWDPPHQW�GDQV�OHV�]RQHV�VLWXpHV�j�OD�SpULSKpULH�GH�OD�UpJLRQ�HQ�FRQIOLW�GDQV�OD�]RQH�VqFKH��OH�VHFWHXU�GHV�SODQWDWLRQV�HW�OD�]RQH�F{WLqUH��'DQV�FHV�UpJLRQV��OH�),'$�GRLW�V
HIIRUFHU�G
DSSOLTXHU�GHV�DSSURFKHV�QRYDWULFHV�HW�UHSURGXFWLEOHV��,O�GRLW�DXVVL�YHLOOHU�j�DGRSWHU�GHV�PHVXUHV�GHVWLQpHV�j�pYLWHU�OHV�DQQXODWLRQV�GH�SUrW��SDU�H[HPSOH�OD�VLPSOLILFDWLRQ�GH�OD�FRQFHSWLRQ�GHV�SURMHWV�� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� HW� OHV� PpFDQLVPHV� GH� ILQDQFHPHQW� GLUHFW�� TXL� HQFRXUDJHQW�O
DSSURSULDWLRQ�SDU�OHV�EpQpILFLDLUHV��� H�� 9LHW�1DP������ /RUV� GH� O
H[DPHQ� GX� &2623� SRXU� OH� 9LHW� 1DP� �GRFXPHQW� (%���������5������ OH� &RQVHLO�G
DGPLQLVWUDWLRQ� IpOLFLWH� OH� ),'$� GH� OD� TXDOLWp� GX� GRFXPHQW� HW� UHOqYH� VHV� REMHFWLIV� DPELWLHX[�� /H�&RQVHLO� LQYLWH� pJDOHPHQW� OD� GLYLVLRQ� j� H[DPLQHU� HW� j� WUDLWHU� OHV� TXHVWLRQV� VXLYDQWHV�� O
RSSRUWXQLWp�G
pYLWHU�OD�FUpDWLRQ�GH�VWUXFWXUHV�GH�JHVWLRQ�SDUDOOqOHV��O
DSSOLFDWLRQ�G
XQH�DSSURFKH�YLVDQW�j�LQWpJUHU�OH�VRXFL� GH� O
pJDOLWp� HQWUH� OHV� VH[HV� GH� SUpIpUHQFH� DX[� SURJUDPPHV� VSpFLDX[� FLEOpV� VXU� OHV� IHPPHV��O
RFWURL�GH�OD�SULRULWp�j�OD�UpJLRQ�GHV�SODWHDX[�GX�FHQWUH�SRXU�OHV�IXWXUV�SURMHWV�ILQDQFpV�SDU�OH�),'$�HW�O
pWXGH�GH�IRUPXOHV�QRYDWULFHV�GHVWLQpHV�j�UHQIRUFHU�OD�VXSHUYLVLRQ�GHV�SURMHWV�HQ�FROODERUDWLRQ�DYHF�OH�3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�OH�GpYHORSSHPHQW�HW�RX�GHV�SDUWHQDLUHV�ORFDX[���,�� 3URSRVLWLRQV�GH�SURMHWV�SURJUDPPHV�SUpVHQWpHV�DX�&RQVHLO�G
DGPLQLVWUDWLRQ�SRXU�H[DPHQ��SRLQW����GH�O
RUGUH�GX�MRXU������� /H�&RQVHLO� G
DGPLQLVWUDWLRQ� SUHQG� QRWH� GX� UDSSRUW� RUDO� LQIRUPDQW� OHV�$GPLQLVWUDWHXUV� TXH� OH�SUrW� DX�1LJpULD� SRXU� OH� SURJUDPPH�GH� JHVWLRQ� FRPPXQDXWDLUH�GHV� UHVVRXUFHV�QDWXUHOOHV� ��'HOWD�GX�1LJHU�TXH�OH�&RQVHLO�D�DSSURXYp�j�VD�SUpFpGHQWH�VHVVLRQ�VDQV�QpJRFLDWLRQV�SUpDODEOHV��D�GHSXLV�ORUV�pWp�QpJRFLp�� /HV� JDUDQWLHV� VXSSOpPHQWDLUHV� SUpVHQWpHV� j� OD� VRL[DQWH�GL[�VHSWLqPH� VHVVLRQ� GX� &RQVHLO�G
DGPLQLVWUDWLRQ�RQW�pWp�REWHQXHV�VDQV�FKDQJHPHQW�LPSRUWDQW������� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�OHV�SURSRVLWLRQV�GH�SURMHWV�SURJUDPPHV�FL�GHVVRXV���� D�� $IULTXH�,�

�� � L�� &DPHURXQ��3URJUDPPH�QDWLRQDO�GH�GpYHORSSHPHQW�GHV�UDFLQHV�HW�WXEHUFXOHV������ /H�&RQVHLO� G¶DGPLQLVWUDWLRQ� pWXGLH� OD� SURSRVLWLRQ� GH� SURJUDPPH� FRQWHQXH� GDQV� OH�GRFXPHQW�(%���������5����DLQVL�TXH�VHV�DGGLWLI�HW�VXSSOpPHQW�HW�DGRSWH�OD�UpVROXWLRQ�VXLYDQWH����� ³'e&,'(��4XH�OH�)RQGV�IHUD�j�OD�5pSXEOLTXH�GX�&DPHURXQ�XQ�SUrW�HQ�GLYHUVHV�PRQQDLHV�G¶XQ�PRQWDQW� pTXLYDODQW� j� QHXI�PLOOLRQV� VL[� 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�´�



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

��

���

� LL�� 7FKDG��3URMHW�GH�GpYHORSSHPHQW�UXUDO�GX�.DQHP������ /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�7FKDG� XQ� SUrW� HQ� GLYHUVHV�PRQQDLHV� G¶XQ�PRQWDQW�pTXLYDODQW�j�QHXI�PLOOLRQV�FLQT�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�´��� � LLL�� 6pQpJDO��3URMHW�GH�GpYHORSSHPHQW�DJULFROH�GH�0DWDP�±�3KDVH�,,������ /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�6pQpJDO�XQ�SUrW�HQ�GLYHUVHV�PRQQDLHV�G¶XQ�PRQWDQW� pTXLYDODQW� j� QHXI� PLOOLRQV� FHQW� FLQTXDQWH� PLOOH� GURLWV� GH� WLUDJH� VSpFLDX[������������'76��YHQDQW�j�pFKpDQFH�OH��HU�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�� $VLH�HW�3DFLILTXH�� � %DQJODGHVK��3URMHW�G
DSSXL�j�OD�PLFURILQDQFH�HW�GH�VRXWLHQ�WHFKQLTXH������ /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� SRSXODLUH� GX�%DQJODGHVK� XQ� SUrW� HQ� GLYHUVHV�PRQQDLHV� G¶XQ�PRQWDQW� pTXLYDODQW� j� RQ]H�PLOOLRQV� QHXI� FHQW�PLOOH� GURLWV� GH� WLUDJH� VSpFLDX[�������������'76��YHQDQW�j�pFKpDQFH�OH��HU�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�´������ /
$GPLQLVWUDWHXU� SRXU� OH� 'DQHPDUN� GpFODUH� TXH� VRQ� JRXYHUQHPHQW� Q
HVW� SDV� HQ� PHVXUH� GH�V
DVVRFLHU� DX� FRQVHQVXV� VXU� O
DSSUREDWLRQ� GX� SURMHW� SURSRVp� SRXU� OH� %DQJODGHVK� WHO� TX
LO� HVW�DFWXHOOHPHQW�FRQoX���� F�� $PpULTXH�ODWLQH�HW�&DUDwEHV�� 1LFDUDJXD�� 3URJUDPPH� GH� GpYHORSSHPHQW� pFRQRPLTXH� GDQV� OD� UpJLRQ� DULGH� GX�1LFDUDJXD������ /H�&RQVHLO� G¶DGPLQLVWUDWLRQ� pWXGLH� OD� SURSRVLWLRQ� GH� SURJUDPPH� FRQWHQXH� GDQV� OH�GRFXPHQW�(%���������5����DLQVL�TXH�VHV�DGGLWLI�HW�VXSSOpPHQW�HW�DGRSWH�OD�UpVROXWLRQ�VXLYDQWH���� ³'e&,'(��4XH�OH�)RQGV�IHUD�j�OD�5pSXEOLTXH�GX�1LFDUDJXD�XQ�SUrW�HQ�GLYHUVHV�PRQQDLHV�G¶XQ�PRQWDQW� pTXLYDODQW� j� GL[� PLOOLRQV� GHX[� FHQW� FLQTXDQWH� PLOOH� GURLWV� GH� WLUDJH� VSpFLDX[�
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������������'76��YHQDQW�j�pFKpDQFH�OH��HU�IpYULHU������HW�DYDQW�FHWWH�GDWH��&H�SUrW�HVW�DVVRUWL�G¶XQH�FRPPLVVLRQ�GH�VHUYLFH�GH�WURLV�TXDUWV�GH�SRLQW���������O¶DQ�HW�VHUD�UpJL�SDU�WRXWHV�DXWUHV�PRGDOLWpV� HW� FRQGLWLRQV� FRQIRUPHV� HQ� VXEVWDQFH� DX[� PRGDOLWpV� HW� FRQGLWLRQV� SUpVHQWpHV� DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�GDQV�OH�SUpVHQW�5DSSRUW�HW�UHFRPPDQGDWLRQ�GX�3UpVLGHQW�´��-�� 3URSRVLWLRQV� GH� GRQV� SUpVHQWpHV� DX� &RQVHLO� G
DGPLQLVWUDWLRQ� SRXU� H[DPHQ���SRLQW����GH�O¶RUGUH�GX�MRXU������� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�OHV�SURSRVLWLRQV�GH�GRQV�FL�DSUqV���� D�� 'RQV�G¶DVVLVWDQFH�WHFKQLTXH�SRXU�OD�UHFKHUFKH�HW�OD�IRUPDWLRQ�DJULFROHV�PHQpHV�SDU�GHV�FHQWUHV�LQWHUQDWLRQDX[�EpQpILFLDQW�GX�VRXWLHQ�GX�*&5$,������ /H� &RQVHLO� G¶DGPLQLVWUDWLRQ� H[DPLQH� OHV� SURSRVLWLRQV� GH� GRQV� SUpVHQWpHV� GDQV� OH� GRFXPHQW�(%���������5����� HW� FRQYLHQW� GH� VRXWHQLU� WURLV� SURJUDPPHV� GH� UHFKHUFKH� DJULFROH� GHVWLQpV� j� rWUH�UpDOLVpV�SDU�GHV�FHQWUHV�DIILOLpV�DX�*&5$,�HQ�DGRSWDQW�OHV�UpVROXWLRQV�VXLYDQWHV���� ³'e&,'(��TXH�OH�)RQGV��GDQV�OH�EXW�GH�ILQDQFHU�HQ�SDUWLH�OH�SURJUDPPH�YLVDQW�j�UHQIRUFHU�OHV�DFWLYLWpV�GH�UHFKHUFKH�GpYHORSSHPHQW�GHVWLQpHV�j�DPpOLRUHU�OD�FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV�GX�VHFWHXU�GHV�SHWLWV�UXPLQDQWV�HW� OD�FUpDWLRQ�GH�UHYHQXV�GDQV�OHV�]RQHV�DULGHV�GH�O¶$PpULTXH�ODWLQH��DFFRUGHUD�XQ�GRQ�QH�GpSDVVDQW�SDV�XQ�PLOOLRQ�GH�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&,'(�(1�2875(��TXH�OH�)RQGV��GDQV�OH�EXW�GH�ILQDQFHU�HQ�SDUWLH�OH�SURJUDPPH�YLVDQW�j�DPpOLRUHU� OD� FUpDWLRQ� GH� UHYHQXV� j� O¶LQWHQWLRQ� GHV� FRPPXQDXWpV� IRUHVWLqUHV� GDQV� OH� FDGUH� GX�SRUWHIHXLOOH�GH�SUrWV�GX�),'$�GDQV�OD�UpJLRQ�$VLH�HW�3DFLILTXH��DFFRUGHUD�XQ�GRQ�QH�GpSDVVDQW�SDV�QHXI�FHQW�PLOOH�GROODUV�GHV�eWDWV�8QLV����������86'��DX�&HQWUH�SRXU�OD�UHFKHUFKH�IRUHVWLqUH�LQWHUQDWLRQDOH� �&,)25�� 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(��TXH�OH�)RQGV��GDQV�OH�EXW�GH�ILQDQFHU�HQ�SDUWLH�OH�SURJUDPPH�YLVDQW�j�LQWpJUHU�� DPSOLILHU� HW� UHSURGXLUH�GHV� WHFKQRORJLHV� j� O¶LQWHQWLRQ�GH� FXOWLYDWHXUV�GH�SRPPHV�GH�WHUUH�GRQW�OHV�UHVVRXUFHV�VRQW�PDLJUHV��DFFRUGHUD�XQ�GRQ�QH�GpSDVVDQW�SDV�KXLW�FHQW�PLOOH�GROODUV�GHV�eWDWV�8QLV� ���������86'��DX�&HQWUH� LQWHUQDWLRQDO�GH� OD�SRPPH�GH� WHUUH� �&,3�� 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�� 'RQV�G¶DVVLVWDQFH�WHFKQLTXH�SRXU�OD�UHFKHUFKH�HW�OD�IRUPDWLRQ�DJULFROHV�PHQpHV�SDU�GHV�FHQWUHV�LQWHUQDWLRQDX[�QH�EpQpILFLDQW�SDV�GX�VRXWLHQ�GX�*&5$,������ /H� &RQVHLO� G¶DGPLQLVWUDWLRQ� H[DPLQH� OHV� SURSRVLWLRQV� GH� GRQV� SUpVHQWpHV� GDQV� OH� GRFXPHQW�(%���������5����� HW� FRQYLHQW� GH� VRXWHQLU� TXDWUH� SURJUDPPHV� GH� UHFKHUFKH� DJULFROH�GHVWLQpV� j� rWUH�UpDOLVpV�SDU�GHV�FHQWUHV�QRQ�DIILOLpV�DX�*&5$,�HQ�DGRSWDQW�OHV�UpVROXWLRQV�VXLYDQWHV���� ³'e&,'(��4XH�OH�)RQGV��GDQV�OH�EXW�GH�ILQDQFHU�HQ�SDUWLH�OH�3URJUDPPH�SRXU�OD�SURPRWLRQ�GH�OD�SURGXFWLYLWp�HW�GX�FRPPHUFH�GHV�IUXLWV�HW� OpJXPHV��,QLWLDWLYH�FRQWUH�OD�PRXFKH�GX�YLQDLJUH�DIULFDLQH� �$)),��� DFFRUGHUD� XQ� GRQ� QH� GpSDVVDQW� SDV� XQ� PLOOLRQ� GH� GROODUV� GHV� eWDWV�8QLV������������86'��DX�&HQWUH� LQWHUQDWLRQDO�VXU� OD�SK\VLRORJLH�HW� O
pFRORJLH�GHV� LQVHFWHV��,&,3(��VHORQ� GHV� PRGDOLWpV� HW� FRQGLWLRQV� FRQIRUPHV� HQ� VXEVWDQFH� DX[� PRGDOLWpV� HW� FRQGLWLRQV�
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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� 3URJUDPPH�G
pYDOXDWLRQ�SDUWLFLSDWLYH��G
DGDSWDWLRQ�HW�G
DGRSWLRQ�GH�WHFKQRORJLHV�GH�JHVWLRQ�GHV�QXWULPHQWV�UHVSHFWXHXVHV�GH�O
HQYLURQQHPHQW��GHVWLQpHV�DX[�DJULFXOWHXUV�SDXYUHV�HQ�UHVVRXUFHV��$10$7����3KDVH�,,�� DFFRUGHUD� XQ� GRQ� QH� GpSDVVDQW� SDV� XQ� PLOOLRQ� GH� GROODUV� GHV� eWDWV�8QLV������������86'�� DX� &HQWUH� LQWHUQDWLRQDO� GH� GpYHORSSHPHQW� GHV� HQJUDLV� �,)'&�� VHORQ� GHV�PRGDOLWpV� HW� FRQGLWLRQV� FRQIRUPHV� HQ� VXEVWDQFH� DX[� PRGDOLWpV� HW� FRQGLWLRQV� SUpVHQWpHV� DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�GDQV�OH�SUpVHQW�5DSSRUW�HW�UHFRPPDQGDWLRQ�GX�3UpVLGHQW��� 'e&,'(� (1� 2875(�� 4XH� OH� )RQGV�� GDQV� OH� EXW� GH� ILQDQFHU� HQ� SDUWLH� OH� 3URJUDPPH� GH�SURGXFWLRQ�ELRORJLTXH�GH�SODQWHV�PpGLFLQDOHV��DURPDWLTXHV�HW�WLQFWRULDOHV�VRXV�XWLOLVpHV�HQ�YXH�GH�SURPRXYRLU�GHV�PR\HQV�GH�VXEVLVWDQFH�GXUDEOHV�HQ�PLOLHX�UXUDO�HQ�$VLH�GX�6XG��DFFRUGHUD�XQ�GRQ�QH�GpSDVVDQW�SDV�XQ�PLOOLRQ�TXDWUH�FHQW�PLOOH�GROODUV�GHV�eWDWV�8QLV������������86'��j�O
2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�SRXU�O
DOLPHQWDWLRQ�HW�O
DJULFXOWXUH��)$2���VHORQ�GHV�PRGDOLWpV�HW� FRQGLWLRQV� FRQIRUPHV� HQ� VXEVWDQFH� DX[� PRGDOLWpV� HW� FRQGLWLRQV� SUpVHQWpHV� DX� &RQVHLO�G¶DGPLQLVWUDWLRQ�GDQV�OH�SUpVHQW�5DSSRUW�HW�UHFRPPDQGDWLRQ�GX�3UpVLGHQW��� 'e&,'(� (1� 2875(�� 4XH� OH� )RQGV�� GDQV� OH� EXW� GH� ILQDQFHU� HQ� SDUWLH� OH� 3URJUDPPH�G
pODERUDWLRQ�HW�GH�PLVH�HQ�VHUYLFH�G
XQ�V\VWqPH�G
LQIRUPDWLRQ�HW�G
DLGH�DX[�GpFLVLRQV�SRXU�OD�SURGXFWLRQ�FpUpDOLqUH�GDQV� OD� UpJLRQ�3URFKH�2ULHQW� HW�$IULTXH�GX�1RUG�� DFFRUGHUD�XQ�GRQ�QH�GpSDVVDQW�SDV�QHXI�FHQW�PLOOH�GROODUV�GHV�eWDWV�8QLV����������86'��DX�&HQWUH�LQWHUQDWLRQDO�GH�GpYHORSSHPHQW�GHV�HQJUDLV��,)'&���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�´��F�� 'RQ�G¶DVVLVWDQFH�WHFKQLTXH�HQ�IDYHXU�GH�OD�6RFLpWp�DQGLQH�GH�GpYHORSSHPHQW��6$'��SRXU� OH� 3URJUDPPH� UpJLRQDO� j� O
DSSXL� GHV� SRSXODWLRQV� LQGLJqQHV� GX� EDVVLQ� GH�O
$PD]RQH��35$,$����3KDVH�,,,������ /H� &RQVHLO� G
DGPLQLVWUDWLRQ� H[DPLQH� OD� SURSRVLWLRQ� GH� GRQ� FRQWHQXH� GDQV� OH� GRFXPHQW�(%���������5�����HW�DSSURXYH�OH�GRQ�G
DVVLVWDQFH�WHFKQLTXH�HQ�DGRSWDQW�OD�UpVROXWLRQ�VXLYDQWH��� �'e&,'(�� 4XH�� GDQV� OH� EXW� GH� ILQDQFHU� HQ� SDUWLH� OH� SURJUDPPH� UpJLRQDO� j� O
DSSXL� GHV�SRSXODWLRQV�LQGLJqQHV�GX�EDVVLQ�GH�O
$PD]RQH��35$,$����3KDVH�,,,�SRXU�WURLV�DQV��FRPPHQoDQW�HQ�PDL�������OH�)RQGV�DFFRUGHUD�XQ�GRQ�G
XQ�PRQWDQW�QH�GpSDVVDQW�SDV�KXLW�FHQW�PLOOH�GROODUV�GHV� eWDWV�8QLV� ����� ���� 86'�� j� OD� 6RFLpWp� DQGLQH� GH� GpYHORSSHPHQW� �6$'�� 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� G¶DVVLVWDQFH� WHFKQLTXH� HQ� IDYHXU� GX� 0DUFKp� FRPPXQ� GX� &{QH� 6XG��0(5&2685�� SRXU� OH� 3URJUDPPH� G
DSSXL� DX[� LQVWLWXWLRQV� HW� DX[� DFWLRQV�JRXYHUQHPHQWDOHV�YLVDQW�j�UpGXLUH�OD�SDXYUHWp�UXUDOH�GDQV�OD�]RQH�0(5&2685������ /H� &RQVHLO� G
DGPLQLVWUDWLRQ� H[DPLQH� OD� SURSRVLWLRQ� GH� GRQ� FRQWHQXH� GDQV� OH� GRFXPHQW�(%���������5����5HY����HW�DSSURXYH�OH�GRQ�G
DVVLVWDQFH�WHFKQLTXH�HQ�DGRSWDQW�OD�UpVROXWLRQ�VXLYDQWH��� ³'e&,'(��4XH�GDQV�OH�EXW�GH�ILQDQFHU�HQ�SDUWLH�SRXU�WURLV�DQV��j�FRPSWHU�GH�VHSWHPEUH�������OH�3URJUDPPH�G
DSSXL�DX[�LQVWLWXWLRQV�HW�DFWLRQV�JRXYHUQHPHQWDOHV�YLVDQW�j�UpGXLUH�OD�SDXYUHWp�UXUDOH�GDQV� OD� ]RQH�0(5&2685�� OH�)RQGV� DFFRUGHUD�XQ�GRQ�G
XQ�PRQWDQW�QH�GpSDVVDQW�SDV�KXLW� FHQW� PLOOH� GROODUV� GHV� eWDWV�8QLV� ����� ���� 86'�� DX� 0DUFKp� FRPPXQ� GX� &{QH� 6XG��0(5&2685�� VHORQ� GHV� PRGDOLWpV� HW� FRQGLWLRQV� FRQIRUPHV� HQ� VXEVWDQFH� DX[� PRGDOLWpV� HW�
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FRQGLWLRQV�SUpVHQWpHV�DX�&RQVHLO�G
DGPLQLVWUDWLRQ�GDQV�OH�SUpVHQW�5DSSRUW�HW�UHFRPPDQGDWLRQ�GX�3UpVLGHQW�´��.�� $FWLYLWpV�SUpYXHV�DX�WLWUH�GHV�SURMHWV������������SRLQW����GH�O¶RUGUH�GX�MRXU������� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�H[DPLQH�OHV�DFWLYLWpV�SUpYXHV�DX�WLWUH�GHV�SURMHWV�SRXU������HW�������SUpVHQWpHV�GDQV�OH�GRFXPHQW�(%���������5�����HW�SUHQG�QRWH�GHV�LQIRUPDWLRQV�TXL�VRQW�IRXUQLHV�VXU�OHV� SURMHWV� HW� SURJUDPPHV� GDQV� OD� UpVHUYH��/HV� GLUHFWHXUV� VH� IpOLFLWHQW� GH� OD� YXH�G
HQVHPEOH�TXH� OH�GRFXPHQW�GRQQH�GH�OD�UpVHUYH�GH�SURMHWV�HW�GH�VHV�OLHQV�DYHF�OH�FDGUH�VWUDWpJLTXH�GX�),'$���/�� 5DSSRUW�GH�VLWXDWLRQ�VXU�OH�3URJUDPPH�GH�FRRSpUDWLRQ�pODUJLH�),'$�21*��3&(���SRLQW����GH�O¶RUGUH�GX�MRXU������� /H� &RQVHLO� G¶DGPLQLVWUDWLRQ� SUHQG� QRWH� GX� UDSSRUW� GH� VLWXDWLRQ� VXU� OH� 3URJUDPPH� GH�FRRSpUDWLRQ� pODUJLH� ),'$�21*� �3&(��� SUpVHQWp� GDQV� OH� GRFXPHQW�(%���������5�����(Q� ������ OHV�DFWLYLWpV� GX� 3&(� RQW� pWp� D[pHV� VXU� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� GHV� EpQpILFLDLUHV� HW� GH� OHXUV�RUJDQLVDWLRQV��DLQVL�TXH�VXU�OH�GpYHORSSHPHQW�GHV�LQVWLWXWLRQV�GHVWLQp�j�SHUPHWWUH�DX[�UXUDX[�SDXYUHV�G
DPpOLRUHU�OHXUV�PR\HQV�GH�VXEVLVWDQFH��
0�� $XWUHV�TXHVWLRQV��SRLQW����GH�O
RUGUH�GX�MRXU��
�� D�� 5pSDUWLWLRQ�JpRJUDSKLTXH�GX�SHUVRQQHO�GX�),'$�

����� (Q�UpSRQVH�j�XQH�GHPDQGH�IRUPXOpH�j�VD�SUpFpGHQWH�VHVVLRQ��OH�&RQVHLO�H[DPLQH�OD�UpSDUWLWLRQ�JpRJUDSKLTXH�GX�SHUVRQQHO�GX�),'$��GRFXPHQWV�(%���������5����HW�(%���������,1)�����'XUDQW�OH�GpEDW�� OHV�$GPLQLVWUDWHXUV� SUHQQHQW� QRWH� GH� O
DVVXUDQFH� GRQQpH� SDU� OD�'LUHFWLRQ�TX
DXFXQ�HIIRUW� QH�VHUDLW�pSDUJQp�SRXU�UHFUXWHU�OHV�PHLOOHXUV�FDQGLGDWV�SRVVLEOHV�WRXW�HQ�YHLOODQW�j�DVVXUHU�XQH�UpSDUWLWLRQ�pTXLWDEOH� VXU� OH� SODQ� JpRJUDSKLTXH� HW� HQWUH� OHV� VH[HV�� ¬� FHW� pJDUG�� OHV� $GPLQLVWUDWHXUV� LQYLWHQW�LQVWDPPHQW�OD�'LUHFWLRQ�j�SRXUVXLYUH�VHV�HIIRUWV�HQ�OHV�UHQIRUoDQW��� E�� $FFRUG�GH�FRRSpUDWLRQ�DYHF� O
$VVRFLDWLRQ�GHV�DQFLHQV�IRQFWLRQQDLUHV�GH� OD�)$2�HW�GHV�DXWUHV�RUJDQLVDWLRQV�GHV�1DWLRQV�8QLHV��))2$������� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�DSSURXYH�OD�UHFRPPDQGDWLRQ�UHODWLYH�j�O
pWDEOLVVHPHQW�G
XQ�DFFRUG�GH�FRRSpUDWLRQ�DYHF�O
$VVRFLDWLRQ�GHV�DQFLHQV�IRQFWLRQQDLUHV�GH�OD�)$2�HW�GHV�DXWUHV�RUJDQLVDWLRQV�GHV�1DWLRQV�8QLHV��))2$���WHO�TX
LO�HVW�pQRQFp�GDQV�OH�GRFXPHQW�(%���������5������� F�� eOHFWLRQ�GH� UHSUpVHQWDQWV�GX�&RQVHLO�GHV�JRXYHUQHXUV�DX�&RPLWp�GHV�SHQVLRQV�GX�SHUVRQQHO�GX�),'$��GRFXPHQW�(%���������5���������� /H� &RQVHLO� G
DGPLQLVWUDWLRQ� pOLW� 0�� %�� 'XQQ]ODII� G
$OOHPDJQH� SUHPLHU� VXSSOpDQW� HW�0��0�6�0��$OL�+DUEL�GX�6RXGDQ�VHFRQG�VXSSOpDQW��SRXU� UHSUpVHQWHU� OH�&RQVHLO�GHV�JRXYHUQHXUV�GX�)RQGV� DX� &RPLWp� GHV� SHQVLRQV� GX� SHUVRQQHO� GX� ),'$�� $X[� F{WpV� GH� 0�� <�� 7HQVXH� G
eU\WKUpH��PHPEUH�DFWXHO�� OHV� GHX[� VXSSOpDQWV� VLpJHURQW� MXVTX
j� OD� ILQ� GX� PDQGDW� HQ� FRXUV�� F
HVW�j�GLUH� OH����VHSWHPEUH�������� G�� 5DSSRUW� LQWpULPDLUH� VXU� OH� 3URJUDPPH� GH� UHFRQILJXUDWLRQ� GHV� SURFHVVXV�
�3URJUDPPH�GH�WUDQVIRUPDWLRQ�VWUDWpJLTXH������� /H�&RQVHLO�G
DGPLQLVWUDWLRQ�SUHQG�QRWH�GX�UDSSRUW�RUDO�VXU�O
pWDW�G
DYDQFHPHQW�GX�3URJUDPPH�GH�WUDQVIRUPDWLRQ� VWUDWpJLTXH� FRQFHUQDQW� OH� FDOHQGULHU� G
H[pFXWLRQ� SUpVHQWp� j� OD� VRL[DQWH�GL[�VHSWLqPH�VHVVLRQ�GX�&RQVHLO�HQ�GpFHPEUH�������/HV�$GPLQLVWUDWHXUV�VH�IpOLFLWHQW�GX�IDLW�TXH�OD�SUHPLqUH�pWDSH�FOp��FHOOH�GH�O
DSSOLFDWLRQ�G
XQ�SURFHVVXV�LQWpJUp�DXWRPDWLVp�G
DFKDW��GH�SDLHPHQW�HW�GH�FRPSWDELOLWp�GH�
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WRXV� OHV� ELHQV� HW� VHUYLFHV� DFTXLV� SRXU� OH� VLqJH�� DLW� pWp� DWWHLQWH� GDQV� OH� GpODL� SUpYX�� F
HVW�j�GLUH� OH��HU�DYULO�������/H�&RQVHLO�HVW�pJDOHPHQW�LQIRUPp�TXH�OHV�SULQFLSHV�GH�GpFHQWUDOLVDWLRQ�DSSURXYpV�j�VD�VRL[DQWH�GL[�VHSW�VHVVLRQ�HQ�GpFHPEUH������VRQW�HQ�FRXUV�G
DSSOLFDWLRQ��FH�TXL�PHW�DLQVL�HQ�SODFH�OHV�EDVHV� G
XQ� QRXYHDX� SURFHVVXV� EXGJpWDLUH� UHSRVDQW� VXU� OHV� DFWLYLWpV� HW� OHXU� VXLYL�� HQ� V
DWWDFKDQW� DX[�UpVXOWDWV� DX� UHJDUG� GHV� DOORFDWLRQV� EXGJpWDLUHV� HW� GHV� GpSHQVHV�� SOXW{W� TX
DX[� FDWpJRULHV�DGPLQLVWUDWLYHV��� H�� 5DSSRUW�GH�VLWXDWLRQ�VXU�OHV�ORFDX[�GX�VLqJH�GX�),'$������ /H�&RQVHLO� G
DGPLQLVWUDWLRQ� SUHQG� QRWH� GH� OD�PLVH� j� MRXU� RUDOH� FRQFHUQDQW� OH� SURJUDPPH�GH�UpQRYDWLRQV�GX�VLqJH�GX�)RQGV�VHORQ�OHTXHO�OHV�VRL[DQWH�GL[�QHXYLqPH�HW�TXDWUH�YLQJWLqPH�VHVVLRQV�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�VH�WLHQGURQW�DX�VLqJH�GX�3URJUDPPH�DOLPHQWDLUH�PRQGLDO���� I�� $SSUREDWLRQ�GH�OD�GLIIXVLRQ�GHV�GRFXPHQWV�
����� /H� &RQVHLO� G
DGPLQLVWUDWLRQ� DXWRULVH� OD� PLVH� HQ� FLUFXODWLRQ� GHV� GRFXPHQWV� DSSURXYpV� j� VD�VRL[DQWH�GL[�KXLWLqPH�VHVVLRQ��HW�QRWH�TXH�FHV�GRFXPHQWV�VHURQW�HQVXLWH�GLIIXVpV�VXU�OH�VLWH�SXEOLF�ZHE�GX�),'$���
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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\�(LJKWK�6HVVLRQ�

5RPH�������$SULO������
�������� �� � � � �
� �
���/,67�2)�3$57,&,3$176�$7�7+(�6(9(17<�(,*+7+�6(66,21�

2)�7+(�(;(&87,9(�%2$5'��/,67(�'(6�3$57,&,3$176�$�/$�62,;$17(�',;�+8,7,(0(�6(66,21�
'8�&216(,/�'
$'0,1,675$7,21��/,67$�'(�/26�3$57,&,3$17(6�(1�(/�����3(5Ë2'2�'(�6(6,21(6�

'(�/$�-817$�(-(&87,9$�
�
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0HPEHU�
� �

$OWHUQDWH�0HPEHU�0HPEUH� 0HPEUH�VXSSOpDQW�0LHPEUR� 0LHPEUR�VXSOHQWH�� �� �/LVW�$� �� �� �&DQDGD� ,UHODQG�� �&KDUOHV�3$5.(5� -RKQ�)UDQFLV�&2*$1�&RXQVHOORU��'HYHORSPHQW��$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH��RI�&DQDGD�WR�WKH�8QLWHG�1DWLRQV��)RRG�DQG�$JULFXOWXUH�$JHQFLHV�

$PEDVVDGRU�RI�,UHODQG�WR�WKH��8QLWHG�1DWLRQV�)RRG�DQG��$JULFXOWXUH�$JHQFLHV�5RPH�5RPH� �� �)UDQFH� %HOJLXP�� �$ODLQ�*8,//28É7� %HUQDUG�'(�6&+5(9(/�0LQLVWUH�&RQVHLOOHU�&KHI�GH�OD�0LVVLRQ�pFRQRPLTXH�$PEDVVDGH�GH�)UDQFH�HQ�6XLVVH�%HUQH�

3UHPLHU�6HFUpWDLUH�&RRSpUDWLRQ�LQWHUQDWLRQDOH�5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW��GX�5R\DXPH�GH�%HOJLTXH��DXSUqV�GX�),'$�� 5RPH�� �*HUPDQ\� 6ZLW]HUODQG�� �%HUQG�'811=/$))� /RWKDU�&$9,(=(/�&RXQVHOORU�$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH��RI�WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\��WR�,)$'�5RPH�

0LQLVWUH�5HSUpVHQWDQW�SHUPDQHQW�GH�OD��&RQIpGpUDWLRQ�VXLVVH�DXSUqV��GHV�2UJDQLVDWLRQV�GHV��1DWLRQV�8QLHV�� 5RPH�� �,WDO\� $XVWULD�� �$XJXVWR�=2''$� .ODXV�2(+/(5�'LUHFWHXU�JpQpUDO�$IIDLUHV�JpQpUDOHV��SHUVRQQHO�HW��SURFHVVXV�RUJDQLVDWLRQQHOV�0LQLVWqUH�GH�O
pFRQRPLH�HW�GHV�ILQDQFHV�'pSDUWHPHQW�GX�7UpVRU�

'HSXW\�'LUHFWRU�,QWHUQDWLRQDO�)LQDQFH��,QVWLWXWLRQV�)HGHUDO�0LQLVWU\�RI�)LQDQFH�9LHQQD�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�3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH��.LQJGRP�RI�'HQPDUN�WR�,)$'�� 5RPH�� �1HWKHUODQGV� 8QLWHG�.LQJGRP�� �-HURHQ�7�0�*��67((*+6� 3HWHU�5(,'�&RXQVHOORU�'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH��RI�WKH�.LQJGRP�RI�7KH�1HWKHUODQGV��WR�WKH�8QLWHG�1DWLRQV�2UJDQL]DWLRQV��IRU�)RRG�DQG�$JULFXOWXUH�

)LUVW�6HFUHWDU\��6HQLRU�5XUDO��/LYHOLKRRGV�$GYLVHU��$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH��RI�WKH�8QLWHG�.LQJGRP�WR�WKH��8QLWHG�1DWLRQV�)RRG�DQG��$JULFXOWXUH�$JHQFLHV�5RPH� 5RPH�� �
6ZHGHQ� 1RUZD\�� �0LFKDHO�2'(9$//� 0DUJDUHW�6/(77(92/'�0LQLVWHU�3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH��.LQJGRP�RI�6ZHGHQ�WR�,)$'�

0LQLVWHU�&RXQVHOORU�3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH��.LQJGRP�RI�1RUZD\�WR�,)$'�5RPH� 5RPH�� �8QLWHG�6WDWHV� $XVWUDOLD�� �0DUN�0��-$6.2:,$.� �'LUHFWRU�2IILFH�RI�6SHFLDOL]HG��'HYHORSPHQW�,QVWLWXWLRQV�'HSDUWPHQW�RI�WKH�7UHDVXU\�

�

:DVKLQJWRQ��'�&�� �� �
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0HPEHU�
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$OWHUQDWH�0HPEHU�0HPEUH� 0HPEUH�VXSSOpDQW�0LHPEUR� 0LHPEUR�VXSOHQWH�� �� �/,67�%� �� �� �.XZDLW� 8QLWHG�$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�$UDELD� ,QGRQHVLD�� �$KPDG�%HQ�6RXOHLPDQ�$/�$48,/� 1DWLJRU�6,$*,$1�0LQLVWHU�3OHQLSRWHQWLDU\�3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH��.LQJGRP�RI�6DXGL�$UDELD�WR�)$2�5RPH�

$VVLVWDQW�0LQLVWHU�IRU�$JULFXOWXUH�'LUHFWRU�RI�WKH�%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�$OJHU�
5RPD� �� �� �
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0HPEHU�
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$OWHUQDWH�0HPEHU�0HPEUH� 0HPEUH�VXSSOpDQW�0LHPEUR� 0LHPEUR�VXSOHQWH�� �� �
/,67�&� �68%�/,67�&����$IULFD� �� �� �&DPHURRQ� 6XGDQ�� �0pGL�0281*8,� 0RKDPHG�+DVVDQ�-8%$5$�02+$0('�'HX[LqPH�&RQVHLOOHU�5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW��GH�OD�5pSXEOLTXH�GX�&DPHURXQ��DXSUqV�GX�),'$�

'LUHFWRU�*HQHUDO�,QWHUQDWLRQDO�&RRSHUDWLRQ�DQG��,QYHVWPHQW�$GPLQLVWUDWLRQ�0LQLVWU\�RI�$JULFXOWXUH�DQG�)RUHVWU\�5RPH� .KDUWRXP�� �(J\SW� 0R]DPELTXH�� �0DULDP�0286$� $EHO�*21d$/9(6�/23(6�0LQLVWHU�3OHQLSRWHQWLDU\��IRU�$JULFXOWXUDO�$IIDLUV�'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH��RI�WKH�$UDE�5HSXEOLF�RI�(J\SW��WR�WKH�8QLWHG�1DWLRQV�)RRG�DQG��$JULFXOWXUH�$JHQFLHV�

([HFXWLYH�'LUHFWRU�,QVWLWXWH�IRU�WKH�0DQDJHPHQW��RI�6WDWH�6KDUHV�0DSXWR�

5RPH� �� �� �� �/,67�&� �68%�/,67�&����(XURSH��$VLD�DQG�WKH�3DFLILF� �� �� �
&KLQD� 3DNLVWDQ�� �0$�6KLTLQJ� =DIDU�$��+,/$/<�0LQLVWHU�3OHQLSRWHQWLDU\�3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH��3HRSOH
V�5HSXEOLF�RI�&KLQD�WR�WKH��8QLWHG�1DWLRQV�$JHQFLHV�IRU�)RRG��DQG�$JULFXOWXUH�

$PEDVVDGRU�RI�WKH�,VODPLF�5HSXEOLF��RI�3DNLVWDQ�WR�,)$'�5RPH�

5RPH� ��
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0HPEHU�
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$OWHUQDWH�0HPEHU�0HPEUH� 0HPEUH�VXSSOpDQW�0LHPEUR� 0LHPEUR�VXSOHQWH�� �� �
,QGLD� 5RPDQLD�� �$GDUVK�.,6+25(� ,RDQ�3$9(/�$GGLWLRQDO�6HFUHWDU\��)XQG�%DQNLQJ��'HSDUWPHQW�RI�(FRQRPLF�$IIDLUV�0LQLVWU\�RI�)LQDQFH�

'LUHFWHXU�$GMRLQW�'LUHFWLRQ�SRXU�OHV�1DWLRQV�8QLHV�0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�1HZ�'HOKL� %XFDUHVW�� �� �� �
/,67�&� �68%�/,67�&����/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ�� �� �%UD]LO� 3DQDPD�� �%HQYLQGR�%(//8&2� 3HGUR�$GiQ�*25'Ï1�*HQHUDO�&RRUGLQDWRU�IRU�3ROLFLHV��ZLWK�2UJDQL]DWLRQV�6HFUHWDULDW�RI�,QWHUQDWLRQDO�$IIDLUV�0LQLVWU\�RI�3ODQQLQJ��%XGJHW�DQG��0DQDJHPHQW�

(PEDMDGRU�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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/,67(�'(6�'2&80(176�6280,6�$8�&216(,/�'¶$'0,1,675$7,21�
$�6$�62,;$17(�',;�+8,7,(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��� ��D�� 5DSSRUW�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�
(%���������5��� ��E�� eWDW�GHV�FRQWULEXWLRQV�j�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$��
(%���������5�����$GG��� ��D�� eWDW�GHV�FRQWULEXWLRQV�j�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$��
(%���������5�����$GG��� ��E��L�� 5DSSRUW�VXU�OH�SRUWHIHXLOOH�GH�SODFHPHQWV�GX�),'$�SRXU������
(%���������5��� ��E��LL�� 5DSSRUW�VXU�OH�SRUWHIHXLOOH�GH�SODFHPHQWV�GX�),'$�SRXU�OHV�GHX[�SUHPLHUV�PRLV�GH������
(%���������5�����$GG��� ��F�� 5HVVRXUFHV�GLVSRQLEOHV�SRXU�HQJDJHPHQW�
(%���������5��� ��G�� 5qJOHPHQW�GHV�DUULpUpV�GH�OD�5pSXEOLTXH�GpPRFUDWLTXH�GX�&RQJR��
(%���������5�����$GG��� ��H�� 5DSSRUW�GH�VLWXDWLRQ�VXU�OH�UHPERXUVHPHQW�GX�SULQFLSDO�HW�OH�UqJOHPHQW�GHV�LQWpUrWV��
(%���������5���� ��I�� eWDWV�ILQDQFLHUV�YpULILpV�GX�),'$�SRXU������
(%���������5���� ��J�� %HVRLQV�GH�ILQDQFHPHQW�DX�WLWUH�GX�YLQJW�TXDWULqPH�WLUDJH�VXU�OHV�FRQWULEXWLRQV�GHV�PHPEUHV�HQ������
(%���������5���� ��K�� 5DSSRUW�GX�&RPLWp�G
DXGLW�
(%���������5���� ��L�� 1RPLQDWLRQ�GHV�PHPEUHV�GX�&RPLWp�G¶DXGLW��
(%���������5���� �� 3ROLWLTXH�GX�),'$�UHODWLYH�DX[�HQWUHSULVHV�UXUDOHV�
(%���������5���� �� 'LUHFWLYHV�UHODWLYHV�j�O
DXGLW�GH�SURMHWV�
(%���������5���� �� 5DSSRUW�GH�VLWXDWLRQ�VXU�OH�SRUWHIHXLOOH�GH�SURMHWV�
(%���������5������&�5�3��� ��F�� /D�3ROLWLTXH�GH�O
pYDOXDWLRQ�GX�),'$�

(%���������5����$GG��� ��G�� 3ROLWLTXH�G
pYDOXDWLRQ�GX�),'$��1RPLQDWLRQ�GX�'LUHFWHXU�G
2(�
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(%���������5���� ��D�� 5DSSRUW�DQQXHO�VXU�O¶pYDOXDWLRQ�
(%���������5���� ��H�� 1RPLQDWLRQ�GHV�PHPEUHV�GX�&RPLWp�GH�O¶pYDOXDWLRQ�
(%���������5���� ��D�� *XDWHPDOD��([SRVp�GHV�RSWLRQV�HW�VWUDWpJLHV�G
LQWHUYHQWLRQ�SRXU�OH�SD\V��&2623��
(%���������5���� ��E�� *XLQpH�%LVVDX��([SRVp�GHV�RSWLRQV�HW�VWUDWpJLHV�G
LQWHUYHQWLRQ�SRXU�OH�SD\V��&2623��
(%���������5���� ��F�� 5RXPDQLH��([SRVp�GHV�RSWLRQV�HW�VWUDWpJLHV�G
LQWHUYHQWLRQ�SRXU�OH�SD\V��&2623��
(%���������5���� ��G�� 6UL�/DQND��([SRVp�GHV�RSWLRQV�HW�VWUDWpJLHV�G
LQWHUYHQWLRQ�SDU�SD\V��&2623��
(%���������5���� ��H�� 9LHW�1DP��([SRVp�GHV�RSWLRQV�HW�VWUDWpJLHV�G
LQWHUYHQWLRQ�SRXU�OH�SD\V��&2623��
(%���������5������$GG�����6XS��� ���D��L�� &DPHURXQ��3URJUDPPH�QDWLRQDO�GH�GpYHORSSHPHQW�GHV�UDFLQHV�HW�WXEHUFXOHV�
(%���������5������$GG�����6XS��� ���D��LL�� 7FKDG��3URMHW�GH�GpYHORSSHPHQW�UXUDO�GX�.DQHP�

(%���������5������$GG�����6XS��� ���D��LLL�� 6pQpJDO��3URMHW�GH�GpYHORSSHPHQW�DJULFROH�GH��0DWDP�±�3KDVH�,,��
(%���������5������$GG�����6XS��� ���E�� %DQJODGHVK��3URMHW�G¶DSSXL�j�OD�PLFURILQDQFH�HW�GH�VRXWLHQ�WHFKQLTXH�
(%���������5������$GG�����6XS��� ���F�� 1LFDUDJXD��3URJUDPPH�GH�GpYHORSSHPHQW�pFRQRPLTXH�GDQV�OD�UpJLRQ�DULGH�GX�1LFDUDJXD�
(%���������5���� ���D�� 'RQV�G
DVVLVWDQFH�WHFKQLTXH�SRXU�OD�UHFKHUFKH�HW�OD�IRUPDWLRQ�DJULFROHV�PHQpHV�SDU�GHV�FHQWUHV�LQWHUQDWLRQDX[�EpQpILFLDQW�GX�VRXWLHQ�GX�*&5$,�
(%���������5���� ���E�� 'RQV�G
DVVLVWDQFH�WHFKQLTXH�SRXU�OD�UHFKHUFKH�HW�OD�IRUPDWLRQ�DJULFROHV�PHQpHV�SDU�GHV�FHQWUHV�LQWHUQDWLRQDX[�QH�EpQpILFLDQW�SDV�GX�VRXWLHQ�GX�*&5$,�
(%���������5���� ���F�� 'RQ�G
DVVLVWDQFH�WHFKQLTXH�HQ�IDYHXU�GH�OD�VRFLpWp�DQGLQH�GH�GpYHORSSHPHQW��6$'��SRXU�OH�SURJUDPPH�UpJLRQDO�j�O
DSSXL�GHV�SRSXODWLRQV�LQGLJqQHV�GX�%DVVLQ�GH�O
$PD]RQH���35$,$��±�3KDVH�,,,�
(%���������5�������&RUU��� ���G�� 'RQ�G¶DVVLVWDQFH�WHFKQLTXH�HQ�IDYHXU�GX�0DUFKp�FRPPXQ�GX�&{QH�6XG��0(5&2685��SRXU�OH�3URJUDPPH�G
DSSXL�DX[�LQVWLWXWLRQV�HW�DX[�DFWLRQV�JRXYHUQHPHQWDOHV�YLVDQW�j�UpGXLUH�OD�SDXYUHWp�UXUDOH�GDQV�OD�]RQH�0(5&2685�
(%���������5���� ��� $FWLYLWpV�SUpYXHV�DX�WLWUH�GHV�SURMHWV�±�����������
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(%���������5���� ��� 5DSSRUW�GH�VLWXDWLRQ�VXU�OH�3URJUDPPH�GH�FRRSpUDWLRQ�pODUJLH�),'$�21*��3&(��
(%���������5���� ���D�� 5pSDUWLWLRQ�JpRJUDSKLTXH�GX�SHUVRQQHO�GX�),'$�
(%���������5���� ���E�� $FFRUG�GH�FRRSpUDWLRQ�DYHF�O
$VVRFLDWLRQ�GHV�DQFLHQV�IRQFWLRQQDLUHV�GH�OD�)$2�HW�GHV�DXWUHV�RUJDQLVDWLRQV�GHV�1DWLRQV�8QLHV�
(%���������5���� ���F�� eOHFWLRQ�GH�UHSUpVHQWDQWV�GX�&RQVHLO�GHV�JRXYHUQHXUV�DX�&RPLWp�GHV�SHQVLRQV�GX�SHUVRQQHO�GX�),'$�
(%���������5���� ��E�� eYDOXDWLRQ�H[WHUQH�LQGpSHQGDQWH�GX�),'$�
(%���������5���� ��F�� 5DSSRUW�GX�3UpVLGHQW�GX�&RPLWp�GH�O
pYDOXDWLRQ�VXU�OD�SROLWLTXH�G
pYDOXDWLRQ�GX�),'$�
(%���������5���� ��E�� 5DSSRUW�GX�3UpVLGHQW�GX�&RPLWp�G
pYDOXDWLRQ�VXU�O
pYDOXDWLRQ�H[WHUQH�LQGpSHQGDQWH�GX�),'$�
(%���������,1)��� � $UUDQJHPHQWV�SRXU�OD�VRL[DQWH�GL[�KXLWLqPH�VHVVLRQ�GX�&RQVHLO�G
DGPLQLVWUDWLRQ��
(%���������,1)��� � /LVWH�GHV�IRQFWLRQQDLUHV�GX�),'$�FKDUJpV�GH�OD�SUpSDUDWLRQ�GHV�H[SRVpV�GHV�RSWLRQV�HW�VWUDWpJLHV�G
LQWHUYHQWLRQ�SDU�SD\V��DLQVL�TXH�GHV�SURSRVLWLRQV�GH�SUrW�HW�GH�GRQ�SUpVHQWpHV�j�OD�VRL[DQWH�GL[�KXLWLqPH�VHVVLRQ�GX�&RQVHLO�G¶DGPLQLVWUDWLRQ��
(%���������,1)��� � 'RQV�G
DVVLVWDQFH�WHFKQLTXH�SRXU�OD�UHFKHUFKH�DJULFROH��G
DXWUHV�DFWLYLWpV�GH�UHFKHUFKH��GH�IRUPDWLRQ�HW�DXWUHV�DSSURXYpV�SDU�OH�3UpVLGHQW�
(%���������,1)��� � /LVWH�SURYLVRLUH�GHV�SDUWLFLSDQWV�j�OD�VRL[DQWH�GL[�KXLWLqPH�VHVVLRQ�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�
(%���������,1)��� ���D�� 3HUVRQQHO�GX�),'$�UHOHYDQW�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV�9,�HW�9,,,�GH�OD�&RQYHQWLRQ�VXU�OHV�SULYLOqJHV�HW�LPPXQLWpV�GHV�LQVWLWXWLRQV�VSpFLDOLVpHV�
(%���������,1)��
�� � 7KH�(FRQRPLF�DQG�6RFLDO�&RXQFLO�RI�WKH�8QLWHG�1DWLRQV�+LJKW�/HYHO�6HJPHQW������
(%���������,1)��� � 'LVFRXUV�GH�FO{WXUH�GX�3UpVLGHQW�%nJH�j�OD�VRL[DQWH�GL[�KXLWLqPH�VHVVLRQ�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�
(%���������,1)��� � 5pVXPp�GHV�SURSRVLWLRQV�GH�SURMHWV��SURJUDPPHV�HW�GRQV�H[DPLQpHV�SDU�OH�&RQVHLO�G
DGPLQLVWUDWLRQ�
������������������������������������������������������
�
�(Q�DQJODLV�VHXOHPHQW�
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'LVWULEXWLRQ�� 5HVWUHLQWH� (%���������5���5HY��� ��DYULO������
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[�KXLWLqPH�VHVVLRQ�

5RPH���±���DYULO������
���25'5(�'8�-285��

����� 2XYHUWXUH�GH�OD�VHVVLRQ����� $GRSWLRQ�GH�O¶RUGUH�GX�MRXU����� 6L[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$��D�� 5DSSRUW�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�E�� eWDW�GHV�FRQWULEXWLRQV�j�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$����� 4XHVWLRQV�ILQDQFLqUHV��D�� eWDW�GHV�FRQWULEXWLRQV�j�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�E�� 3RUWHIHXLOOH�GH�SODFHPHQWV�GX�),'$�L�� 5DSSRUW�VXU�OH�SRUWHIHXLOOH�GH�SODFHPHQWV�GX�),'$�SRXU������LL�� 5DSSRUW�VXU�OH�SRUWHIHXLOOH�GH�SODFHPHQWV�GX�),'$�SRXU�OHV�GHX[�SUHPLHUV�PRLV�GH������F�� 5HVVRXUFHV�GLVSRQLEOHV�SRXU�HQJDJHPHQW�G�� 5qJOHPHQW�GHV�DUULpUpV�GH�OD�5pSXEOLTXH�GpPRFUDWLTXH�GX�&RQJR�H�� 5DSSRUW�GH�VLWXDWLRQ�VXU�OH�UHPERXUVHPHQW�GX�SULQFLSDO�HW�OH�UqJOHPHQW�GHV�LQWpUrWV�I�� eWDWV�ILQDQFLHUV�YpULILpV�GX�),'$�SRXU������J�� %HVRLQV� GH� ILQDQFHPHQW� DX� WLWUH� GX� YLQJW�TXDWULqPH� WLUDJH� VXU� OHV� FRQWULEXWLRQV� GHV�PHPEUHV�HQ������K�� 5DSSRUW�GX�&RPLWp�G¶DXGLW�L�� 1RPLQDWLRQ�GHV�PHPEUHV�GX�&RPLWp�G¶DXGLW������ 3ROLWLTXH�GX�),'$�UHODWLYH�DX[�HQWUHSULVHV�UXUDOHV����� 'LUHFWLYHV�DSSOLFDEOHV�j�O
DXGLW�GH�SURMHWV����� 5DSSRUW�GH�VLWXDWLRQ�VXU�OH�SRUWHIHXLOOH�GH�SURMHWV�
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���� eYDOXDWLRQ�� D�� 5DSSRUW�DQQXHO�VXU�O¶pYDOXDWLRQ��E�� eYDOXDWLRQ�H[WHUQH�LQGpSHQGDQWH�GHV�RSpUDWLRQV�GX�),'$�F�� 3ROLWLTXH�GX�),'$�HQ�PDWLqUH�G
pYDOXDWLRQ�G�� 1RPLQDWLRQ�GX�'LUHFWHXU�GX�%XUHDX�GH�O
pYDOXDWLRQ�H�� 1RPLQDWLRQ�GHV�PHPEUHV�GX�&RPLWp�GH�O¶pYDOXDWLRQ����� ([SRVpV�GHV�RSWLRQV�HW�VWUDWpJLHV�G
LQWHUYHQWLRQ�SDU�SD\V��&2623��� D�� *XDWHPDOD�E�� *XLQpH�%LVVDX�F�� 5RXPDQLH�G�� 6UL�/DQND�H�� 9LHW�1DP������ 3URSRVLWLRQV�GH�SURMHWV�HW�SURJUDPPHV�SUpVHQWpHV�DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�SRXU�H[DPHQ�� D�� $IULTXH�,�� L�� &DPHURXQ��3URJUDPPH�QDWLRQDO�GH�GpYHORSSHPHQW�GHV�UDFLQHV�HW�WXEHUFXOHV��LL�� 7FKDG��3URMHW�GH�GpYHORSSHPHQW�UXUDO�GX�.DQHP�LLL�� 6pQpJDO��3URMHW�GH�GpYHORSSHPHQW�DJULFROH�GH�0DWDP�±�3KDVH�,,��E�� $VLH�HW�3DFLILTXH�
� %DQJODGHVK��3URMHW�G¶DSSXL�j�OD�PLFURILQDQFH�HW�GH�VRXWLHQ�WHFKQLTXH�� F�� $PpULTXH�ODWLQH�HW�&DUDwEHV�

�1LFDUDJXD�� 3URJUDPPH� GH� GpYHORSSHPHQW� pFRQRPLTXH� GDQV� OD� UpJLRQ� DULGH� GX�SD\V������ 3URSRVLWLRQV�GH�GRQV�SUpVHQWpHV�DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�SRXU�H[DPHQ�� D�� 'RQV�G
DVVLVWDQFH� WHFKQLTXH�SRXU� OD� UHFKHUFKH�DJULFROH�HW� OD� IRUPDWLRQ�PHQpHV�SDU�GHV�FHQWUHV�LQWHUQDWLRQDX[�EpQpILFLDQW�GX�VRXWLHQ�GX�*&5$,�E�� 'RQV�G
DVVLVWDQFH� WHFKQLTXH�SRXU� OD� UHFKHUFKH�DJULFROH�HW� OD� IRUPDWLRQ�PHQpHV�SDU�GHV�FHQWUHV�LQWHUQDWLRQDX[�QH�EpQpILFLDQW�SDV�GX�VRXWLHQ�GX�*&5$,�F�� 'RQ� G
DVVLVWDQFH� WHFKQLTXH� j� OD� VRFLpWp� DQGLQH� GH� GpYHORSSHPHQW� �6$'�� SRXU� OH�SURJUDPPH� UpJLRQDO� j� O
DSSXL� GHV� SRSXODWLRQV� LQGLJqQHV� GX� %DVVLQ� GH� O
$PD]RQH��35$,$��±�3KDVH�,,,��G�� 'RQ�G¶DVVLVWDQFH�WHFKQLTXH�HQ�IDYHXU�GX�0DUFKp�FRPPXQ�GX�&{QH�6XG��0(5&2685��SRXU� OH� SURJUDPPH� G¶DSSXL� DX[� LQVWLWXWLRQV� HW� DX[� DFWLRQV� JRXYHUQHPHQWDOHV� YLVDQW� j�UpGXLUH�OD�SDXYUHWp�UXUDOH�GDQV�OD�]RQH�0(5&2685������� $FWLYLWpV�SUpYXHV�DX�WLWUH�GHV�SURMHWV�����������
����� 5DSSRUW�GH�VLWXDWLRQ�VXU�OH�3URJUDPPH�GH�FRRSpUDWLRQ�pODUJLH�),'$�21*��3&(��



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

$11(;(�,,,�� �

� ��

����� $XWUHV�TXHVWLRQV�
� D�� 5pSDUWLWLRQ�JpRJUDSKLTXH�GX�SHUVRQQHO�GX�),'$�E�� $FFRUG�GH�FRRSpUDWLRQ�DYHF� O
$VVRFLDWLRQ�GHV�DQFLHQV� IRQFWLRQQDLUHV�GH� OD�)$2�HW�GHV�DXWUHV�RUJDQLVDWLRQV�GHV�1DWLRQV�8QLHV��))2$��F�� eOHFWLRQ�GH�UHSUpVHQWDQWV�GX�&RQVHLO�GHV�JRXYHUQHXUV�DX�&RPLWp�GHV�SHQVLRQV�GX�SHUVRQQHO�GX�),'$�G�� 5DSSRUW�LQWpULPDLUH�VXU�OH�3URJUDPPH�GH�UHFRQILJXUDWLRQ�GHV�SURFHVVXV��3URJUDPPH�GH�WUDQVIRUPDWLRQ�VWUDWpJLTXH��H�� 5DSSRUW�GH�VLWXDWLRQ�VXU�OHV�ORFDX[�GX�VLqJH�GX�),'$�I�� $SSUREDWLRQ�GH�OD�GLIIXVLRQ�GHV�GRFXPHQWV���




