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�
��� 289(5785(�(7�75$9$8;�'(�/$�6(66,21� ��±���� ��±���

$�� 2XYHUWXUH�GH�OD�VHVVLRQ� �� ��

%�� 2UGUH�GX�MRXU�HW�GRFXPHQWDWLRQ� �� ��

&�� eOHFWLRQ�GX�%XUHDX�GX�&RQVHLO�GHV�JRXYHUQHXUV� ��±��� ������

'�� 6pDQFH�LQDXJXUDOH�GH�OD�VHVVLRQ� ��±��� ��

(�� $OORFXWLRQ�GX�3UpVLGHQW�GX�),'$� �� ��

)�� 'pFODUDWLRQV�JpQpUDOHV� ��� ��

*�� &O{WXUH�GH�OD�VHVVLRQ� ��� ��

��� 'e&,6,216�'8�&216(,/�'(6�*289(51(856� ���±���� ��±���

$�� 5DSSRUW�VXU�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV��
GX�),'$� ���±���� ��

%�� 6L[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$� ���±���� ��

&�� eWDWV�ILQDQFLHUV�YpULILpV�GX�),'$�DX����GpFHPEUH������ ��� ��

'�� %XGJHW�GX�),'$�SURSRVp�SRXU������ ��� ��

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

)�� 5DSSRUW�LQWpULPDLUH�VXU�OH�SURJUDPPH�GH�UHFRQILJXUDWLRQ�
�GHV�SURFHVVXV� ��� ��

*�� &RPSRVLWLRQ�GX�&RQVHLO�G
DGPLQLVWUDWLRQ� ���±���� ������

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

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

*�� $SSUREDWLRQ�GH�OD�GLIIXVLRQ�GHV�GRFXPHQWV� ��� ��
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&+$3,75(� � 3$5$*5$3+(6�� 3$*(6�
�
��� $�� &2037(6�5(1'86�$1$/<7,48(6��
� � �<�FRPSULV�XQ�UpVXPp�GHV�GpFODUDWLRQV�JpQpUDOHV�
� � SURQRQFpHV�HQ�VpDQFH�RX�GLIIXVpHV�VXU�OH�ZHE��
� � SDU�OHV�JRXYHUQHXUV�HW�OHV�REVHUYDWHXUV�� ���±����� ���������

� L�� 3UHPLqUH�VpDQFH�±����IpYULHU������ ���±���� ���������
� LL�� 'HX[LqPH�VpDQFH�±����IpYULHU������ ���±����� ���������
� LLL�� 7URLVLqPH�VpDQFH�±����IpYULHU������ ����±����� ���������
� LY�� 4XDWULqPH�VpDQFH�±����IpYULHU������ ����±����� ���������
� Y�� 'pFODUDWLRQV�JpQpUDOHV�GLIIXVpHV�VXU�OH�ZHE� ����±����� ���������
�
�
� %�� 7$%/(6�521'(6�685�/(6�675$7e*,(6�

5e*,21$/(6�'8�),'$� ����±����� ��������
�
� ,QWURGXFWLRQ� ����±����� ���
� $VLH�HW�3DFLILTXH� ����±����� ��������
� (XURSH�FHQWUDOH�HW�RULHQWDOH�HW�eWDWV�QRXYHOOHPHQW�LQGpSHQGDQWV� ����±����� ��������
� $IULTXH�RULHQWDOH�HW�DXVWUDOH� ����±����� ���
� $PpULTXH�ODWLQH�HW�&DUDwEHV� ���� ���
� 3URFKH�2ULHQW�HW�$IULTXH�GX�1RUG� ����±����� ��������
� $IULTXH�GH�O
2XHVW�HW�GX�&HQWUH� ����±����� ��������
�
�
� &�� $875(6�'e&/$5$7,216�*e1e5$/(6��

� '(6�*289(51(856� � ����±����

%pQLQ� � ���±����
%XUNLQD�)DVR� � ���±����
&KLQH� � ���±����
$OOHPDJQH� � ���±����
-RUGDQLH� � ���±����
0DOL�� � ���±����
1LJHU� � ���±����
5RXPDQLH� � ���±����

�
��� 'e&/$5$7,216�(7�$//2&87,216�63e&,$/(6� ���±�����
�

0HVVDJH�GH�6RQ�([FHOOHQFH�&DUOR�$]HJOLR�&LDPSL��
3UpVLGHQW�GH�OD�5pSXEOLTXH�LWDOLHQQH��SUpVHQWp�HQ�VRQ�QRP��
SDU�6RQ�([FHOOHQFH�0DULR�%DFFLQL��6RXV�6HFUpWDLUH�G
eWDW��
0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�GH�OD�5pSXEOLTXH�LWDOLHQQH� ��������
�
0HVVDJH�GX�6HFUpWDLUH�JpQpUDO�GHV�1DWLRQV�8QLHV��0��.RIL�$QQDQ��
SURQRQFp�HQ�VRQ�QRP�SDU�0PH�&DWKHULQH�%HUWLQL��'LUHFWHXU�
H[pFXWLI�GX�3URJUDPPH�DOLPHQWDLUH�PRQGLDO� ���
�
$OORFXWLRQ�GX�'LUHFWHXU�H[pFXWLI�GX�3URJUDPPH�DOLPHQWDLUH��
PRQGLDO��0PH�&DWKHULQH�%HUWLQL� ���±����
�
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�
��� 'e&/$5$7,216�(7�$//2&87,216�63e&,$/(6��VXLWH��
�

0HVVDJH�GX�'LUHFWHXU�JpQpUDO�GH�O
2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�
SRXU�O
DOLPHQWDWLRQ�HW�O
DJULFXOWXUH��0��-DFTXHV�'LRXI��SUpVHQWp�HQ�VRQ�
QRP�SDU�0��'DYLG�+DUFKDULN��'LUHFWHXU�JpQpUDO�DGMRLQW� ���±����
�
'pFODUDWLRQ�GX�3UpVLGHQW�GX�),'$��/HQQDUW�%nJH��j�O
RFFDVLRQ�GH�OD�
YLQJW�FLQTXLqPH�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV� � ���±�����
�
'LVFRXUV�GH�ELHQYHQXH�SURQRQFp�SDU�OH�3UpVLGHQW�GX�),'$��
/HQQDUW�%nJH��j�O
RFFDVLRQ�GH�OD�YLVLWH�GH�6RQ�([FHOOHQFH��
2OXVHJXQ�2EDVDQMR��3UpVLGHQW�GH�OD�5pSXEOLTXH�IpGpUDOH�GX�1LJpULD� ����

�
'LVFRXUV�OLPLQDLUH�SURQRQFp�SDU�6RQ�([FHOOHQFH�2OXVHJXQ�2EDVDQMR���
3UpVLGHQW�GH�OD�5pSXEOLTXH�IpGpUDOH�GX�1LJpULD� ����±�����
�
'LVFRXUV�GX�*RXYHUQHXU�VXSSOpDQW�SRXU�OHV�3D\V�%DV��DGUHVVp�DX�QRP�
GHV�eWDWV�PHPEUHV�GX�),'$��HQ�UHPHUFLHPHQW�GX�GLVFRXUV�OLPLQDLUH��
GH�6RQ�([FHOOHQFH�2OXVHJXQ�2EDVDQMR��3UpVLGHQW�GH�OD�5pSXEOLTXH�
IpGpUDOH�GX�1LJpULD� ����
�
)LQDQFHPHQW�GX�GpYHORSSHPHQW�±�/D�GLPHQVLRQ�UXUDOH��6\QWKqVH�
SDU�OH�3UpVLGHQW�GX�&RQVHLO�GHV�JRXYHUQHXUV��0��-DQQHV�+XWDJDOXQJ� ����������
�
'LVFRXUV�GH�FO{WXUH�GX�3UpVLGHQW�GH�OD�YLQJW�FLQTXLqPH�VHVVLRQ�GX��
&RQVHLO�GHV�JRXYHUQHXUV��0��-DQQHV�+XWDJDOXQJ� ����������
�

�
$11(;(6�
�
,�� /LVWH�GHV�SDUWLFLSDQWV�j�OD�YLQJW�FLQTXLqPH�VHVVLRQ�
� GX�&RQVHLO�GHV�JRXYHUQHXUV� � ����±�����
�
,,�� 3URJUDPPH�GH�WUDYDLO�HW�RUGUH�GX�MRXU�GH�OD�YLQJW�FLQTXLqPH�VHVVLRQ�

GX�&RQVHLO�GHV�JRXYHUQHXUV� � ����±�����
�
,,,�� /LVWH�GHV�GRFXPHQWV�VRXPLV�DX�&RQVHLO�GHV�JRXYHUQHXUV��
� j�VD�YLQJW�FLQTXLqPH�VHVVLRQ� ����±�����
�
,9�� 5pVROXWLRQV�DGRSWpHV�SDU�OH�&RQVHLO�GHV�JRXYHUQHXUV��

j�VD�YLQJW�FLQTXLqPH�VHVVLRQ� � ����±�����
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�
��� /D�YLQJW�FLQTXLqPH�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�GX�),'$�V
HVW�WHQXH�j�5RPH�OHV����HW�
���IpYULHU�������/D�OLVWH�GHV�SDUWLFLSDQWV�ILJXUH�j�O
DQQH[H�,��
�
��� /H�&RQVHLO�D�WHQX�DX�WRWDO�TXDWUH�VpDQFHV��GRQW�OHV�FRPSWHV�UHQGXV�DQDO\WLTXHV�VRQW�UHSURGXLWV�
DX�FKDSLWUH����SDUWLH�$��

$�� 2XYHUWXUH�GH�OD�VHVVLRQ�

��� /D� VHVVLRQ� D� pWp� RXYHUWH� SDU� 0PH� 8OOD�0DLMD� )LQVNDV�$KR�� 0LQLVWUH� &RQVHLOOHU� HW�
5HSUpVHQWDQWH� SHUPDQHQWH� GH� OD�5pSXEOLTXH� GH�)LQODQGH� DXSUqV� GHV� LQVWLWXWLRQV� GHV�1DWLRQV�8QLHV�
V
RFFXSDQW�G
DOLPHQWDWLRQ�HW�G
DJULFXOWXUH�pWDEOLHV�j�5RPH��DX�QRP�GH�OD�3UpVLGHQWH�VRUWDQWH�GX�&RQVHLO�
GHV� JRXYHUQHXUV��0PH�.LUVWL�/LQWRQHQ��$PEDVVDGHXU�GH� OD�5pSXEOLTXH�GH�)LQODQGH�HQ�$IULTXH�GX�
6XG��

%�� 2UGUH�GX�MRXU�HW�GRFXPHQWDWLRQ�

��� /H�&RQVHLO�GHV�JRXYHUQHXUV�D�DGRSWp� O
RUGUH�GX� MRXU��DLQVL�TXH� OH�SURJUDPPH�GH�WUDYDLO�GH�OD�
VHVVLRQ�� UHSURGXLW�j� O
DQQH[H�,,��/D� OLVWH�GHV�GRFXPHQWV�VRXPLV�DX�&RQVHLO� ILJXUH�j� O
DQQH[H�,,,��/HV�
UpVROXWLRQV�DGRSWpHV�SDU�OH�&RQVHLO�GHV�JRXYHUQHXUV�VRQW�SUpVHQWpHV�j�O
DQQH[H�,9��
�
&�� eOHFWLRQ�GX�%XUHDX�GX�&RQVHLO�GHV�JRXYHUQHXUV�
�
��� (Q� DSSOLFDWLRQ� GH� O¶DUWLFOH� ��� GH� VRQ�5qJOHPHQW� LQWpULHXU�� OH�&RQVHLO� GHV� JRXYHUQHXUV� D� pOX��
SDUPL� OHV� PHPEUHV� TXL� OH� FRPSRVHQW�� SRXU� XQ�PDQGDW� GH� GHX[� DQV�� XQ� QRXYHDX� EXUHDX� FRQVWLWXp�
FRPPH�VXLW��
�

3UpVLGHQW� � 6RQ�([FHOOHQFH�
� � � %XQJDUDQ�6DUDJLK�
� � � 0LQLVWUH�GH�O
DJULFXOWXUH�GH�OD�

��5pSXEOLTXH�G
,QGRQpVLH�
�
9LFH�3UpVLGHQWV� 6RQ�([FHOOHQFH�
� � � 5R\�)DQRXUDNLV�

0LQLVWUH�GH�O
DJULFXOWXUH�HW�
� � � ��GHV�FRRSpUDWLYHV�
� � � ���GX�5R\DXPH�GX�6ZD]LODQG�
�
� � � 0��:LOOLDP�(��6FKXHUFK�
� � � 6HFUpWDLUH�DVVLVWDQW�DGMRLQW�
� � � ��'pSDUWHPHQW�GX�'pYHORSSHPHQW�LQWHUQDWLRQDO�
� � � ��GH�OD�GHWWH�HW�GHV�SROLWLTXHV�HQYLURQQHPHQWDOHV�
� � � ��GX�7UpVRU�GHV�eWDWV�8QLV�G
$PpULTXH�
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��� (Q�UDLVRQ�GH�OD�VLWXDWLRQ�G
XUJHQFH�QDWLRQDOH�SURYRTXpH�SDU�OHV�JUDYHV�LQRQGDWLRQV�HQ�,QGRQpVLH�
TXL�RQW�HX�OLHX�SHX�GH�WHPSV�DYDQW�VRQ�GpSDUW��6RQ�([FHOOHQFH�%XQJDUDQ�6DUDJLK�Q
D�SDV�SX�DVVLVWHU�j�
OD� VHVVLRQ��0��-DQQHV�+XWDJDOXQJ��&RQVHLOOHU�VSpFLDO�DXSUqV�GX�0LQLVWUH� LQGRQpVLHQ�GHV�ILQDQFHV�HW�
FKHI�GH�OD�GpOpJDWLRQ�LQGRQpVLHQQH��D�UHPSODFp�OH�SUpVLGHQW�UpFHPPHQW�pOX���
�

'�� 6pDQFH�LQDXJXUDOH�GH�OD�VHVVLRQ�

��� 6RQ�([FHOOHQFH�2OXVHJXQ�2EDVDQMR��3UpVLGHQW�GH�OD�5pSXEOLTXH�IpGpUDOH�GX�1LJpULD��D�SULV�OD�
SDUROH� GHYDQW� OH� &RQVHLO� GHV� JRXYHUQHXUV�� /H� WH[WH� LQWpJUDO� GX� GLVFRXUV� OLPLQDLUH� SURQRQFp� SDU� OH�
3UpVLGHQW�2EDVDQMR�ILJXUH�DX�FKDSLWUH����SDJHV����������

��� 6RQ�([FHOOHQFH�0DULR�%DFFLQL��6RXV�6HFUpWDLUH�G
eWDW� DX�0LQLVWqUH�GHV� DIIDLUHV�pWUDQJqUHV��D�
SURQRQFp�XQ�GLVFRXUV�DX�QRP�GH�6RQ�([FHOOHQFH�&DUOR�$]HJOLR�&LDPSL��3UpVLGHQW�GH�OD�5pSXEOLTXH�
LWDOLHQQH��HW�0PH�&DWKHULQH�%HUWLQL��'LUHFWHXU�H[pFXWLI�GX�3URJUDPPH�DOLPHQWDLUH�PRQGLDO��D�IDLW�SDUW�
DX�&RQVHLO�GHV�JRXYHUQHXUV�G
XQ�PHVVDJH�GH�0��.RIL�$QQDQ��6HFUpWDLUH�JpQpUDO�GHV�1DWLRQV�8QLHV��
0PH�%HUWLQL� D� pJDOHPHQW� SURQRQFp� XQH� GpFODUDWLRQ� j� WLWUH� SHUVRQQHO� HW� XQ� PHVVDJH� GH�
0��-DFTXHV�'LRXI�� 'LUHFWHXU� JpQpUDO� GH� O
2UJDQLVDWLRQ� GHV� 1DWLRQV� 8QLHV� SRXU� O
DOLPHQWDWLRQ� HW�
O
DJULFXOWXUH�� D� pWp� FRPPXQLTXp�SDU�0��'DYLG�+DUFKDULN��'LUHFWHXU�JpQpUDO� DGMRLQW��&HV� DOORFXWLRQV�
VRQW�UHSURGXLWHV�DX�FKDSLWUH����

(�� $OORFXWLRQ�GX�3UpVLGHQW�GX�),'$�

��� /H� WH[WH� LQWpJUDO� GH� O
DOORFXWLRQ� SURQRQFpH� SDU� OH� 3UpVLGHQW� %nJH� ILJXUH� DX� FKDSLWUH����
SDJHV���������

)�� 'pFODUDWLRQV�JpQpUDOHV�

���� /HV�GpFODUDWLRQV�JpQpUDOHV�SURQRQFpHV�SDU�OHV�JRXYHUQHXUV�HW�OHV�REVHUYDWHXUV�HW�FHOOHV�GLIIXVpHV�
VXU�OH�ZHE�SDU�OHV�UHSUpVHQWDQWV�GHV�eWDWV�PHPEUHV�VRQW�UpVXPpHV�GDQV�OHV�FRPSWHV�UHQGXV�DQDO\WLTXHV�
�FKDSLWUH����SDUWLH�$���8Q�UpVXPp�GHV�WDEOHV�URQGHV�VXU�OHV�VWUDWpJLHV�UpJLRQDOHV�GX�),'$�ILJXUH�GDQV�
OD�SDUWLH�%�GX�FKDSLWUH����/HV�GpFODUDWLRQV�JpQpUDOHV�VRXPLVHV�SDU�pFULW�SDU�OHV�UHSUpVHQWDQWV�G¶eWDWV�
PHPEUHV�TXL�Q¶RQW�SDV�IDLW�G¶LQWHUYHQWLRQV�RUDOHV�VRQW�UHSURGXLWHV�LQWpJUDOHPHQW�GDQV�OD�SDUWLH�&�GX�
FKDSLWUH����

*�� &O{WXUH�GH�OD�VHVVLRQ�

���� /H�GLVFRXUV�GH�0��-DQQHV�+XWDJDOXQJ�� UpVXPDQW� OHV� UpVXOWDWV�GHV�SULQFLSDOHV�GpOLEpUDWLRQV�GX�
&RQVHLO� HW� FO{WXUDQW� OD� YLQJW�FLQTXLqPH� VHVVLRQ� GX� &RQVHLO� GHV� JRXYHUQHXUV�� HVW� LQWpJUDOHPHQW�
UHSURGXLW�DX�FKDSLWUH����SDJHV����������
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$�� 5DSSRUW�VXU�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�

���� /H�&RQVHLO�GHV�JRXYHUQHXUV�D�SULV�FRQQDLVVDQFH�GX�UDSSRUW�VXU�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�GHV�
UHVVRXUFHV�GX�),'$�FRQWHQX�GDQV�OHV�GRFXPHQWV�*&����/���HW�*&����/���$GG����,O�D�ELHQ�QRWp�TXH�OD�
YDOHXU�WRWDOH�GHV�LQVWUXPHQWV�GH�FRQWULEXWLRQ�HW�GHV�YHUVHPHQWV�HQ�HVSqFHV�RX�HQ�ELOOHWV�j�RUGUH�DX�WLWUH�
GHV�DQQRQFHV�GH�FRQWULEXWLRQ�QRQ�DVVRUWLHV�G
XQ�LQVWUXPHQW�GH�FRQWULEXWLRQ�V
pOHYDLW�j�������PLOOLRQV�
GH�86'��VRLW�������GX�WRWDO�GHV�DQQRQFHV��,O�D�pWp�pJDOHPHQW�FRQVWDWp�TXH�OH�WRWDO�GHV�SDLHPHQWV�HQ�
HVSqFHV�HW�HQ�ELOOHWV�j�RUGUH�V
pOHYDLW�j�������PLOOLRQV�GH�86'��VRLW�������GX�WRWDO�GHV�DQQRQFHV�GH�
FRQWULEXWLRQ��
�
���� 2Q�D�pJDOHPHQW�SULV�QRWH�TXH�OD�%HOJLTXH�D�DQQRQFp�XQH�FRQWULEXWLRQ�pTXLYDODQW�j������PLOOLRQV�
GH�86'�j�O
DSSXL�GHV�REMHFWLIV�VSpFLILTXHV�GX�)RQGV�EHOJH�GH�VXUYLH�SRXU�OH�WLHUV�PRQGH��WDQGLV�TXH�
O¶$OOHPDJQH�HW�O¶,WDOLH�RQW�DQQRQFp�XQH�FRQWULEXWLRQ�pTXLYDODQW�j�����PLOOLRQV�GH�86'�HW�����PLOOLRQV�
GH�86'��UHVSHFWLYHPHQW��j� O
DSSXL�GH� OD�SDUWLFLSDWLRQ�GX�),'$�j�O¶,QLWLDWLYH�SRXU�OD�UpGXFWLRQ�GH�OD�
GHWWH� GHV� SD\V� SDXYUHV� WUqV� HQGHWWpV�� /H� PRQWDQW� WRWDO� GHV� YHUVHPHQWV� HIIHFWXpV� DX� WLWUH� GHV�
FRQWULEXWLRQV�FRPSOpPHQWDLUHV�j�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�UHSUpVHQWDLW�O¶pTXLYDOHQW�GH������PLOOLRQV�
GH� 86'�� VRLW� ���� GX� WRWDO� GHV� DQQRQFHV� GH� FRQWULEXWLRQV� FRPSOpPHQWDLUHV� j� OD� FLQTXLqPH�
UHFRQVWLWXWLRQ��

%� 6L[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�

���� /H�&RQVHLO�GHV�JRXYHUQHXUV�D�H[DPLQp�OH�GRFXPHQW�*&����/���HW�D�DGRSWp�OH����IpYULHU������OD�
UpVROXWLRQ�����;;9��pWDEOLVVDQW�OD�&RQVXOWDWLRQ�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$��
&RQIRUPpPHQW�DX�SDUDJUDSKH���GH� ODGLWH�UpVROXWLRQ�� OD�&RQVXOWDWLRQ�VH�FRPSRVHUD�GH�WRXV�OHV�eWDWV�
PHPEUHV�GHV�OLVWHV�$�HW�%�HW�GH�GRX]H�eWDWV�PHPEUHV�GH�OD�OLVWH�&��WHO�TXH�FRPPXQLTXp�SDU�FHWWH�OLVWH�
DX� 3UpVLGHQW� GX� ),'$�� ¬� FHW� pJDUG�� OH� &RQVHLO� D� SULV� QRWH� GH� OD� UHSUpVHQWDWLRQ� GH� OD� OLVWH� &� j� OD�
&RQVXOWDWLRQ�SDU�OHV�eWDWV�PHPEUHV�VXLYDQWV��
�

6RXV�OLVWH�&��� $QJROD��eJ\SWH��eU\WKUpH�HW�7XQLVLH�
6RXV�OLVWH�&��� &KLQH��,QGH��3DNLVWDQ�HW�5RXPDQLH�
6RXV�OLVWH�&��� $UJHQWLQH��%UpVLO��0H[LTXH�HW�3DQDPD�
�

���� 7RXMRXUV�FRQIRUPpPHQW�DX�SDUDJUDSKH���GH�OD�UpVROXWLRQ��OH�&RQVHLO�D�pJDOHPHQW�FRQVWDWp�TXH�
OHV�PHPEUHV�GH�OD�OLVWH�&�VRXKDLWHQW�LQYLWHU�HQ�TXDOLWp�G
REVHUYDWHXUV�DX[�WUDYDX[�GH�OD�&RQVXOWDWLRQ�
OHV�eWDWV�PHPEUHV�VXLYDQWV��%DQJODGHVK��&KLOL��&RQJR��&{WH�G
,YRLUH��3pURX�HW�6UL�/DQND��

&�� eWDWV�ILQDQFLHUV�YpULILpV�GX�),'$�DX����GpFHPEUH������

���� /H� &RQVHLO� GHV� JRXYHUQHXUV� D� H[DPLQp� HW� DSSURXYp� OHV� pWDWV� ILQDQFLHUV� IDLVDQW� DSSDUDvWUH� OD�
VLWXDWLRQ�ILQDQFLqUH�GX�),'$�DX����GpFHPEUH������HW�OHV�UpVXOWDWV�GH�VHV�RSpUDWLRQV�SRXU�O
DQQpH�TXL�D�
SULV�ILQ�j�FHWWH�GDWH��WHOV�TXH�ILJXUDQW�GDQV�OHV�DSSHQGLFHV�$�j�+�FRPSULV�GX�GRFXPHQW�*&����/���DLQVL�
TXH�OH�UDSSRUW�GX�&RPPLVVDLUH�DX[�FRPSWHV�\�UHODWLI��

'�� %XGJHW�GX�),'$�SURSRVp�SRXU������

���� $SUqV�DYRLU�H[DPLQp�OD�SURSRVLWLRQ�GH�SURJUDPPH�GH�WUDYDLO�HW�EXGJHW�DGPLQLVWUDWLI�GX�),'$�
SRXU�������SUpVHQWpH�GDQV�OH�GRFXPHQW�*&����/���HW�VRQ�DGGLWLI��OH�&RQVHLO�GHV�JRXYHUQHXUV�D�DGRSWp�
OH����IpYULHU������OD�UpVROXWLRQ�����;;9��
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(�� 5DSSRUW�G
pWDSH�VXU�),'$�9��3ODQ�G
DFWLRQ�������������

���� /H�&RQVHLO� GHV� JRXYHUQHXUV� D� SULV� QRWH� GX� UDSSRUW� pFULW�� GRFXPHQW�*&����/���� DLQVL� TXH� GX�
FRPSWH� UHQGX� SUpVHQWp� RUDOHPHQW� SDU�0��.OHPHQV� YDQ� GH�6DQG�� 3UpVLGHQW� DGMRLQW� GX�'pSDUWHPHQW�
JHVWLRQ�GHV�SURJUDPPHV��VXU�OD�PLVH�HQ�°XYUH�GHV�UHFRPPDQGDWLRQV�GX�3ODQ�G
DFWLRQ�pQRQFpHV�GDQV�
OH� GRFXPHQW� 3DUWHQDULDWV� SRXU� pUDGLTXHU� OD� SDXYUHWp� UXUDOH�� UDSSRUW� GH� OD� &RQVXOWDWLRQ� FKDUJpH�
G¶H[DPLQHU�O¶DGpTXDWLRQ�GHV�UHVVRXUFHV�GRQW�GLVSRVH�OH�),'$�������������

)�� 5DSSRUW�LQWpULPDLUH�VXU�OH�SURJUDPPH�GH�UHFRQILJXUDWLRQ�GHV�SURFHVVXV�

���� /H�&RQVHLO�GHV�JRXYHUQHXUV�D�SULV�pJDOHPHQW�QRWH�GX�GHX[LqPH�UDSSRUW�DQQXHO�GH�VLWXDWLRQ�VXU�
OH�SURJUDPPH�GH�UHFRQILJXUDWLRQ�GHV�SURFHVVXV�SUpVHQWp�GDQV�OH�GRFXPHQW�*&����/����DLQVL�TXH�GH�OD�
PLVH�j�MRXU�IDLWH�RUDOHPHQW�SDU�0��-RKQ�:HVWOH\��9LFH�3UpVLGHQW�GX�),'$��VXU�OD�QRXYHOOH�GLUHFWLRQ�
SOXV�IHUPH�SULVH�SDU�OH�SURJUDPPH��

*�� &RPSRVLWLRQ�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�

���� &RQIRUPpPHQW�DX[�GpFLVLRQV�SULVHV�j�VD�YLQJW�WURLVLqPH�VHVVLRQ��OH�&RQVHLO�GHV�JRXYHUQHXUV�D�
HQWpULQp�OHV�DFFRUGV�FRQFOXV�SDU�OHV�eWDWV�PHPEUHV�GH�OD�VRXV�OLVWH�&��DX�VXMHW�GHV�pFKDQJHV�GH�VLqJHV�
DX� &RQVHLO� G
DGPLQLVWUDWLRQ� SRXU� ������ WHOV� TXH� GpFULWV� GDQV� OH� GRFXPHQW� *&����/���� 3OXV�
SUpFLVpPHQW�� OD� 5RXPDQLH� UHPSODFHUD� OH� %DQJODGHVK� HQ� TXDOLWp� GH� PHPEUH� VXSSOpDQW� SRXU� O¶,QGH�
GXUDQW�OD�GHUQLqUH�DQQpH�GX�PDQGDW��
�
���� (Q�FRQVpTXHQFH��OH�&RQVHLO�G
DGPLQLVWUDWLRQ�SRXU������HVW�FRPSRVp�FRPPH�FL�DSUqV��
�

&RPSRVLWLRQ�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�HQ������
�
� � � � � 0HPEUH� � � � � 0HPEUH�VXSSOpDQW�
�
/LVWH�$�� � � � &DQDGD� � � � � (VSDJQH�

)UDQFH� � � � � %HOJLTXH�
$OOHPDJQH� � � � � 6XLVVH�
,WDOLH� � � � � � 3RUWXJDO�
-DSRQ�� � � � � 'DQHPDUN�
1RUYqJH� � � � � 6XqGH�
5R\DXPH�8QL� � � � 3D\V�%DV�
eWDWV�8QLV� � � � � $XVWUDOLH�

�
�
/LVWH�%�� � � � .RZHwW� � � � � ePLUDWV�DUDEHV�XQLV�

1LJpULD� � � � � ����������
$UDELH�VDRXGLWH� � � � ,QGRQpVLH�
9HQH]XHOD� � � � � $OJpULH�

�
�

/LVWH�&�
6RXV�OLVWH�&��±�$IULTXH� � $QJROD� � � � � eJ\SWH�

� � � � 7XQLVLH� � � � � eU\WKUpH�
�

6RXV�OLVWH�&�� � �
(XURSH��$VLH�HW�3DFLILTXH� &KLQH�� � � � � 3DNLVWDQ��

� � � � ,QGH� � � � � � 5RXPDQLH�
�
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6RXV�OLVWH�&��
$PpULTXH�ODWLQH�HW�&DUDwEHV� %UpVLO�� � � � � 3DQDPD�

� � � � 0H[LTXH� � � � � $UJHQWLQH�
�

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

���� /H�&RQVHLO�GHV�JRXYHUQHXUV�D�SULV�DFWH�GX�UDSSRUW�pFULW��GRFXPHQW�*&����/����HW�GX�UDSSRUW�RUDO�
SUpVHQWp�SDU�0��%UXFH�0RRUH��&RRUGRQQDWHXU�GH� OD�&RDOLWLRQ�SRSXODLUH�SRXU� pOLPLQHU� OD� IDLP�HW� OD�
SDXYUHWp�� FRQFHUQDQW� OHV� UpVXOWDWV� REWHQXV� GHSXLV� OD� YLQJW�TXDWULqPH� VHVVLRQ� GX� &RQVHLO� GHV�
JRXYHUQHXUV�HQ�WHUPHV�G
DPpOLRUDWLRQ�GH�O
DFFqV�GHV�SDXYUHV�DX[�UHVVRXUFHV�SURGXFWLYHV�GDQV�OHV�SD\V�
HW�UpJLRQV�FRXYHUWHV�SDU�OHV�DFWLYLWpV�DFWXHOOHV�GH�OD�&RDOLWLRQ��

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

���� /H�&RQVHLO�GHV�JRXYHUQHXUV�D�pJDOHPHQW�SULV�QRWH�GX�UDSSRUW�pFULW��GRFXPHQW�*&����/�����HW�GX�
FRPSWH� UHQGX�SUpVHQWp� RUDOHPHQW� SDU�0��3HU�5\GpQ��'LUHFWHXU�JpQpUDO�GX�0pFDQLVPH�PRQGLDO�� VXU�
O
pYROXWLRQ� GH� OD� VWUDWpJLH� RSpUDWLRQQHOOH� HW� GHV� DFWLYLWpV� HQ� ����� GX� 0pFDQLVPH� PRQGLDO� GH� OD�
&RQYHQWLRQ�GHV�1DWLRQV�8QLHV�VXU�OD�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ�GDQV�OHV�SD\V�JUDYHPHQW�WRXFKpV�
SDU�OD�VpFKHUHVVH�HW�RX�OD�GpVHUWLILFDWLRQ��HQ�SDUWLFXOLHU�HQ�$IULTXH��

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

���� /H�&RQVHLO�GHV�JRXYHUQHXUV�D�DXWRULVp�OD�GLIIXVLRQ�GHV�GRFXPHQWV�DSSURXYpV�j�OD�VHVVLRQ�HW�QRWp�
TX
LOV�VHUDLHQW�XOWpULHXUHPHQW�DIILFKpV�VXU�OH�VLWH�SXEOLF�ZHE�GX�),'$��
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&+$3,75(���

$�� &2037(6�5(1'86�$1$/<7,48(6�

�
�<�FRPSULV�XQ�UpVXPp�GHV�GpFODUDWLRQV�JpQpUDOHV�SURQRQFpHV�HQ�VpDQFH�RX�GLIIXVpHV�VXU�OH�ZHE�

SDU�OHV�JRXYHUQHXUV�HW�OHV�REVHUYDWHXUV��
�
L�� &RPSWH�UHQGX�DQDO\WLTXH�GH�OD�SUHPLqUH�VpDQFH�

GH�OD�YLQJW�FLQTXLqPH�VHVVLRQ�WHQXH�
OH�PDUGL����IpYULHU�������j����KHXUHV�

�
35(6,'(17�6257$17�� .,567,�/,1721(1��),1/$1'(���
35(6,'(17�� � *8,//(502�(15,48(�$/9$5$'2�'2:1,1*��+21'85$6��
�

3$5$*5$3+(6�
2XYHUWXUH�GH�OD�VHVVLRQ��SRLQW���GH�O¶RUGUH�GX�MRXU�� ���
�
$GRSWLRQ�GH�O¶RUGUH�GX�MRXU��SRLQW���GH�O¶RUGUH�GX�MRXU�� ���
�
eOHFWLRQ�GX�%XUHDX�GX�&RQVHLO�GHV�JRXYHUQHXUV��SRLQW���GH�O¶RUGUH�GX�MRXU�� ���±����
�
0HVVDJH�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�LWDOLHQQH�� ���±����
�
0HVVDJH�GX�6HFUpWDLUH�JpQpUDO�GHV�1DWLRQV�8QLHV�� ���±����
�
$OORFXWLRQ�GX�'LUHFWHXU�H[pFXWLI�GX�3URJUDPPH�DOLPHQWDLUH�PRQGLDO� ���±����
�
0HVVDJH�GX�'LUHFWHXU�JpQpUDO�GH�O
2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�SRXU�O
DOLPHQWDWLRQ�
HW�O
DJULFXOWXUH� ���±����
�
'pFODUDWLRQ�GX�3UpVLGHQW�GX�),'$��SRLQW���GH�O
RUGUH�GX�MRXU�� ���±����
�
'LVFRXUV�OLPLQDLUH�GX�SUpVLGHQW�GH�OD�5pSXEOLTXH�IpGpUDOH�GX�1LJpULD� ���±����
�
5DSSRUW�VXU�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�
�SRLQW���GH�O¶RUGUH�GX�MRXU�� ���±����
�
eWDWV�ILQDQFLHUV�YpULILpV�GX�),'$�DX����GpFHPEUH�������SRLQW���GH�O
RUGUH�GX�MRXU�� ���±����
�
'pFODUDWLRQV�JpQpUDOHV��SRLQW���GH�O¶RUGUH�GX�MRXU�� ���±����
�
��2XJDQGD� ���±����
��8UXJXD\��DX�QRP�GX�*URXSH�$PpULTXH�ODWLQH�HW�&DUDwEHV�� ���±����
��-DSRQ� ���±����
��9HQH]XHOD� ���±����
��eJ\SWH� ���±����
��6LHUUD�/HRQH� ���±����
��1LJpULD� ���±����
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���� /D�UpXQLRQ�HVW�RXYHUWH�j����KHXUHV��
�
289(5785(�'(�/$�6(66,21��SRLQW���GH�O¶RUGUH�GX�MRXU��
�
���� 0PH�),16.$6�$+2��)LQODQGH���SDUODQW�DX�QRP�GH�OD�SUpVLGHQWH�VRUWDQWH��GpFODUH�RXYHUWH�OD�
YLQJW�FLQTXLqPH�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�HW�VRXKDLWH�OD�ELHQYHQXH�DX[�SDUWLFLSDQWV��3RXU�OD�
SUHPLqUH�IRLV��HQ�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV��OHV�GpOpJXpV�SDUWLFLSHURQW�j�XQ�GpEDW�LQWHUDFWLI�
VXU�OH�WKqPH�GH�OD�VHVVLRQ��©�/H�ILQDQFHPHQW�GX�GpYHORSSHPHQW�±�VD�GLPHQVLRQ�UXUDOH�ª��WKqPH�FUXFLDO�
j�O¶KHXUH�R��OHV�HIIRUWV�YLVDQW�j�OD�UpDOLVDWLRQ�GHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�GRLYHQW�
rWUH� FRQFLOLpV� DYHF� OHV� FRQWUDLQWHV� GpFRXODQW� GH� OD� UpGXFWLRQ� GH� O¶DLGH� DX� GpYHORSSHPHQW�� /D�
SDUWLFLSDWLRQ� GX� ),'$� DX� SURFKDLQ� 6RPPHW� PRQGLDO� VXU� OH� GpYHORSSHPHQW� GXUDEOH� UHSUpVHQWH�
O¶RFFDVLRQ�LGpDOH�GH�IDLUH�FRQQDvWUH�VHV�REMHFWLIV��VHV�HQJDJHPHQWV�HW�VHV�YXHV�VXU�OHV�PHLOOHXUHV�IDoRQV�
GH� SURFpGHU��/HV� WDEOHV� URQGHV� VXU� OHV� pYDOXDWLRQV� UpJLRQDOHV� HW� OHV�SURMHWV�GH� VWUDWpJLHV� UpJLRQDOHV�
SRXU� OD� UpGXFWLRQ� GH� OD� SDXYUHWp� SHUPHWWURQW� GH� GpJDJHU� GHV� LQGLFDWLRQV� XWLOHV� SRXU� RULHQWHU� OHV�
RSpUDWLRQV� GX� )RQGV�� %LHQ� TXH� OD� )LQODQGH� TXLWWH� OD� SUpVLGHQFH� GX� EXUHDX� GX�&RQVHLO�� HOOH� UHVWHUD�
DFWLYH� HW� FRQWLQXHUD� QRWDPPHQW� G
DSSRUWHU� VRQ� VRXWLHQ� j� O¶pWDEOLVVHPHQW� GH� OD� &RQVXOWDWLRQ� VXU� OD�
VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$���
�
$'237,21�'(�/¶25'5(�'8�-285��SRLQW���GH�O¶RUGUH�GX�MRXU���*&����/����
�
���� /¶RUGUH�GX�MRXU��*&����/����HVW�DGRSWp���
�
e/(&7,21�'8�%85($8�'8�&216(,/�'(6�*289(51(856��3RLQW���GH�O¶RUGUH�GX�MRXU��
�
���� 0PH� ),16.$6�$+2� �)LQODQGH�� DQQRQFH� TXH�� FRQIRUPpPHQW� j� O¶DUWLFOH� ��� GX� 5qJOHPHQW�
LQWpULHXU��OH�&RQVHLO�GRLW�pOLUH�XQ�EXUHDX�FRQVWLWXp�G¶XQ�SUpVLGHQW�HW�GH�GHX[�YLFH�SUpVLGHQWV��SRXU�XQ�
PDQGDW� GH� GHX[� DQV�� (OOH� D� pWp� LQIRUPpH� GH� OD� QRPLQDWLRQ� GH�0�� %XQJDUDQ� 6DUDJLK��0LQLVWUH� GH�
O¶DJULFXOWXUH�G¶,QGRQpVLH��DX�SRVWH�GH�SUpVLGHQW��&HSHQGDQW��OH�PLQLVWUH�D\DQW�pWp�UHWHQX�HQ�,QGRQpVLH�
HQ� UDLVRQ�GH� OD� VLWXDWLRQ�G¶XUJHQFH�SURYRTXpH�SDU� OHV� LQRQGDWLRQV� UpFHQWHV��0��-DQQHV�+XWDJDOXQJ��
FKHI�GH�OD�GpOpJDWLRQ�LQGRQpVLHQQH��SUpVLGHUD�OD�VHVVLRQ�HQ�VRQ�QRP���
�
���� 0�� %XQJDUDQ� 6DUDJLK� �,QGRQpVLH�� HVW� pOX� 3UpVLGHQW� GX� &RQVHLO� GHV� JRXYHUQHXUV� SDU�
DFFODPDWLRQ���
�
���� 0PH�),16.$6�$+2��)LQODQGH��GpFODUH�TX¶HOOH�D�pWp�LQIRUPpH�GH�OD�QRPLQDWLRQ�GH�0��5R\�
)DQRXUDNLV��GX�6ZD]LODQG��HW�GH�0��:LOOLDP�6FKXHUFK��GHV�eWDWV�8QLV��DX[�SRVWHV�GH�YLFH�SUpVLGHQWV���
�
���� 0�� )DQRXUDNLV� �6ZD]LODQG�� HW� 0�� 6FKXHUFK� �eWDWV�8QLV�� VRQW� pOXV� YLFH�SUpVLGHQWV� GX�
&RQVHLO�GHV�JRXYHUQHXUV�SDU�DFFODPDWLRQ���
�
���� 0PH�),16.$6�$+2��)LQODQGH��WUDQVPHW�OHV�UHPHUFLHPHQWV�GX�EXUHDX�VRUWDQW�DX�&RQVHLO�HW�
DX�SHUVRQQHO�GX�),'$��SRXU�OHXU�FROODERUDWLRQ�HW�OHXU�DSSXL���
�
���� 0��+XWDJDOXQJ��,QGRQpVLH��SUHQG�OD�SUpVLGHQFH���
�
���� /H� 35e6,'(17� IDLW� SDUW� GHV� UHJUHWV� GH� 6RQ� ([FHOOHQFH� %XQJDUDQ� 6DUDJLK�� OH� QRXYHDX�
SUpVLGHQW� pOX�� GH� QH� SRXYRLU� SUpVLGHU� SHUVRQQHOOHPHQW� OD� SUpVHQWH� VHVVLRQ� HW� OLW�� HQ� VRQ� QRP�� XQ�
GLVFRXUV� H[SULPDQW� VD� JUDWLWXGH� SRXU� OD� FRQILDQFH� TXL� OXL� D� pWp� DFFRUGpH�� HW� TX¶LO� HVWLPH� rWUH� XQH�
UHFRQQDLVVDQFH� GX� U{OH� MRXp� SDU� O¶,QGRQpVLH� GDQV� OD� OXWWH� FRPPXQH� FRQWUH� OD� SDXYUHWp�� O¶LQVpFXULWp�
DOLPHQWDLUH�� OD�PDOQXWULWLRQ� HW� O¶DQDOSKDEpWLVPH�� ,O� UHQG� KRPPDJH� j� OD� SUpVLGHQWH� VRUWDQWH� SRXU� VD�
FRQGXLWH�HIILFDFH�GHV�GpEDWV�GX�&RQVHLO�HW�UHPHUFLH�OH�3UpVLGHQW�HW�OH�SHUVRQQHO�GX�)RQGV�G¶DYRLU�IDLW�
HQ� VRUWH� TXH� OH� &RQVHLO� VRLW� XQ� IRUXP� LQWHUQDWLRQDO� RXYHUW� GH� GpEDW� HW� G¶pFKDQJH� GH� YXHV�� WRXW� HQ�
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FRQVHUYDQW�VRQ�U{OH�pPLQHQW�HQ�PDWLqUH�GH�SULVH�GH�GpFLVLRQ��3RXU�UHPSOLU�VRQ�PDQGDW��OH�)RQGV�GRLW�
QRQ� VHXOHPHQW� PDLQWHQLU� VHV� HQJDJHPHQWV� j� OHXU� QLYHDX� DFWXHO� HQ� WHUPHV� UpHOV� PDLV� HQFRUH� OHV�
DFFURvWUH�SURJUHVVLYHPHQW��FH�TXL�GpSHQGUD�GX�VRXWLHQ�GH�VHV�eWDWV�PHPEUHV���
�
0(66$*(�'8�35e6,'(17�'(�/$�5e38%/,48(�,7$/,(11(�
�
���� /H� 35e6,'(17� HVW� KHXUHX[� G¶DFFXHLOOLU� 6RQ� ([FHOOHQFH�0DULR� %DFFLQL� TXL� YD� SUHQGUH� OD�
SDUROH� GHYDQW� OH� &RQVHLO�� DX� QRP� GH� 6RQ� ([FHOOHQFH� &DUOR� $]HJOLR� &LDPSL�� 3UpVLGHQW� GH� OD�
5pSXEOLTXH�LWDOLHQQH���
�
���� 0�� %DFFLQL� �6RXV�6HFUpWDLUH� G¶eWDW� DX� 0LQLVWqUH� GHV� DIIDLUHV� pWUDQJqUHV� GH� OD� 5pSXEOLTXH�
LWDOLHQQH��GpOLYUH��DX�QRP�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH��XQ�PHVVDJH�GRQW�OH�WH[WH�HVW�LQWpJUDOHPHQW�
UHSURGXLW�DX�FKDSLWUH���GX�UDSSRUW�GX�&RQVHLO�GHV�JRXYHUQHXUV���
�
���� /H� 35e6,'(17�� DX� QRP� GX� &RQVHLO� GHV� JRXYHUQHXUV�� UHPHUFLH� 0�� %DFFLQL�� GRQW� OH�
JRXYHUQHPHQW��RXWUH�TXH�VRQ�SD\V�KpEHUJH�OH�)RQGV��DSSRUWH�pJDOHPHQW�XQ�DSSXL�FRQVLGpUDEOH�j�VRQ�
WUDYDLO�HW�HVW�XQ�GHV�SLOLHUV�GH�OD�FRPPXQDXWp�LQWHUQDWLRQDOH���
�
0(66$*(�'8�6(&5e7$,5(�*e1e5$/�'(6�1$7,216�81,(6�
�
���� 0PH� %(57,1,� �'LUHFWHXU� H[pFXWLI�� 3URJUDPPH� DOLPHQWDLUH� PRQGLDO�� GRQQH� OHFWXUH� G¶XQ�
PHVVDJH� GH� 0�� .RIL� $QQDQ�� 6HFUpWDLUH� JpQpUDO� GHV� 1DWLRQV� 8QLHV�� PHVVDJH� GRQW� OH� WH[WH� HVW�
LQWpJUDOHPHQW�UHSURGXLW�DX�FKDSLWUH�����
�
���� /H�35e6,'(17�DFFXHLOOH�DYHF�VDWLVIDFWLRQ��DX�QRP�GX�&RQVHLO�GHV�JRXYHUQHXUV��OHV�SDUROHV�
GX�6HFUpWDLUH�JpQpUDO�HW�VD�FRQILDQFH�LQGpIHFWLEOH�GDQV�OH�WUDYDLO�GX�),'$���
�
$//2&87,21�'8�',5(&7(85�(;e&87,)�'8�352*5$00(�$/,0(17$,5(�021',$/�
�
���� 0PH�%(57,1,��'LUHFWHXU�H[pFXWLI��3URJUDPPH�DOLPHQWDLUH�PRQGLDO��IDLW�XQH�DOORFXWLRQ�GRQW�
OH�WH[WH�HVW�LQWpJUDOHPHQW�UHSURGXLW�DX�FKDSLWUH�����
�
���� /H� 35e6,'(17� UHPHUFLH� 0PH� %HUWLQL� SRXU� VRQ� DOORFXWLRQ�� VWLPXODQWH� HW� LQFLWDQW� j� OD�
UpIOH[LRQ�� TXL� HVW� OD� GHUQLqUH� TX¶HOOH� SURQRQFH� GHYDQW� OH� &RQVHLO� GHV� JRXYHUQHXUV� HQ� TXDOLWp� GH�
'LUHFWHXU� H[pFXWLI� GX� 3URJUDPPH� DOLPHQWDLUH� PRQGLDO�� ,O� HVW� FRQYDLQFX� TXH� OD� FROODERUDWLRQ�
IUXFWXHXVH�TX¶HOOH�D�PLVH�HQ�SODFH�DYHF�OH�)RQGV�SHUGXUHUD�HW�LO�OXL�H[SULPH��DX�QRP�GX�&RQVHLO��VHV�
PHLOOHXUV�Y°X[�GH�VXFFqV�SRXU�VRQ�DYHQLU�SHUVRQQHO�HW�SURIHVVLRQQHO���
�
0(66$*(�'8�',5(&7(85�*e1e5$/�'(�/¶25*$1,6$7,21�'(6�1$7,216�81,(6�3285�
/¶$/,0(17$7,21�(7�/¶$*5,&8/785(�
�
���� 0�� +$5&+$5,.� �'LUHFWHXU� JpQpUDO� DGMRLQW�� 2UJDQLVDWLRQ� GHV� 1DWLRQV� 8QLHV� SRXU�
O¶DOLPHQWDWLRQ� HW� O¶DJULFXOWXUH�� SURQRQFH�� DX� QRP� GH� 0�� -DFTXHV� 'LRXI�� 'LUHFWHXU� JpQpUDO� GH�
O¶2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�SRXU�O¶DOLPHQWDWLRQ�HW�O¶DJULFXOWXUH��)$2����XQ�GLVFRXUV�GRQW�OH�WH[WH�
HVW�LQWpJUDOHPHQW�UHSURGXLW�DX�FKDSLWUH�����
�
���� /H� 35e6,'(17� UHPHUFLH� 0�� +DUFKDULN� HW� OH� FKDUJH� GH� WUDQVPHWWUH� j� 0�� 'LRXI� OHV�
UHPHUFLHPHQWV� GX� &RQVHLO� GHV� JRXYHUQHXUV� SRXU� VRQ� PHVVDJH� ULFKH� G¶HQVHLJQHPHQWV�� /H� &RQVHLO�
DWWHQG�DYHF�LQWpUrW�OD�SRXUVXLWH�GH�OD�FRRSpUDWLRQ�HQWUH�OHV�GHX[�RUJDQLVDWLRQV�HQ�YXH�G¶DWWHLQGUH�OHV�
UXUDX[�SDXYUHV���
�
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'e&/$5$7,21�'8�35e6,'(17�'8�),'$��SRLQW���GH�O¶RUGUH�GX�MRXU��
�
���� 0��%c*(��3UpVLGHQW�GX�),'$��IDLW�XQH�GpFODUDWLRQ�GRQW�OH�WH[WH�HVW�LQWpJUDOHPHQW�UHSURGXLW�DX�
FKDSLWUH�����
�
���� /H�35e6,'(17�VH�IpOLFLWH��DX�QRP�GX�&RQVHLO�GHV�JRXYHUQHXUV��GH�OD�GpFODUDWLRQ�GH�0��%nJH��
IRUW� LQVWUXFWLYH�VXU�OHV�RULHQWDWLRQV�GH�OD�GLUHFWLRQ�GX�),'$��,O�HVW�SDUWLFXOLqUHPHQW�HQFRXUDJHDQW�GH�
O¶HQWHQGUH�DIILUPHU�VD�GpWHUPLQDWLRQ�j�UpDOLVHU� OHV�REMHFWLIV�GX�6RPPHW�GX�0LOOpQDLUH�GH�PrPH�TXH�
FHX[�GX�)RQGV���
�
',6&2856�/,0,1$,5(�'8�35e6,'(17�'(�/$�5e38%/,48(�)e'e5$/(�'8�1,*e5,$�
�
���� 6RQ�([FHOOHQFH�2OXVHJXQ�2EDVDQMR��3UpVLGHQW�GH� OD�5pSXEOLTXH�IpGpUDOH�GX�1LJpULD��HVW�
FRQGXLW�j�VRQ�VLqJH���
�
���� 0��%c*(� �3UpVLGHQW� GX� ),'$�� GpFODUH� TXH� F¶HVW� XQ� KRQQHXU� HW� XQ� SODLVLU� G¶DFFXHLOOLU� 6RQ�
([FHOOHQFH� 2OXVHJXQ� 2EDVDQMR�� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� IpGpUDOH� GX� 1LJpULD�� GRQW� OD� SUpVHQFH�
UpDIILUPH�OH�VRXWLHQ�FRQVWDQW�DSSRUWp�DX�),'$�SDU�OH�1LJpULD��IDFWHXU�FOp�SRXU�TXH�OH�),'$�GHYLHQQH�
XQ� LQVWUXPHQW� HIILFDFH� GH� OXWWH� FRQWUH� OD� SDXYUHWp�� /D� IDoRQ� GRQW� OH� 3UpVLGHQW� 2EDVDQMR� GLULJH� OH�
1LJpULD��OH�U{OH�TX¶LO�D�MRXp�SRXU�UHVWDXUHU�OD�GpPRFUDWLH�GDQV�VRQ�SD\V�HW�O¶LPSRUWDQFH�TX¶LO�DWWDFKH�j�
O¶pOLPLQDWLRQ� GH� OD� SDXYUHWp� VRQW� XQ�PRGqOH� SRXU� WRXV�� ,O� D� FRQWULEXp� G¶XQH�PDQLqUH� GpFLVLYH� j� OD�
UHODQFH�GX�GpYHORSSHPHQW�GH�O¶$IULTXH��UHSRVDQW�VXU�XQH�IRUWH�DSSURSULDWLRQ�QDWLRQDOH��HQ�IRUPXODQW�
QRWDPPHQW� OH�QRXYHDX�SDUWHQDULDW�SRXU� OH�GpYHORSSHPHQW�GH� O¶$IULTXH� �13'$���/H�),'$�VRXKDLWH�
FRQWULEXHU�j�OD�UpXVVLWH�GH�FH�SDUWHQDULDW�HW��DX�GHOj��DX�G\QDPLVPH�IXWXU�GX�1LJpULD�VRXV�OD�GLUHFWLRQ�
FRPSpWHQWH�HW�FRXUDJHXVH�GX�3UpVLGHQW�2EDVDQMR���
�
���� 0�� 2%$6$1-2� �3UpVLGHQW� GH� OD� 5pSXEOLTXH� IpGpUDOH� GX� 1LJpULD�� SURQRQFH� XQ� GLVFRXUV�
OLPLQDLUH�GRQW�OH�WH[WH�HVW�LQWpJUDOHPHQW�UHSURGXLW�DX�FKDSLWUH�����
�
���� 0��%(57(/,1*��3D\V�%DV���V¶H[SULPDQW�DX�QRP�GX�&RQVHLO�GHV�JRXYHUQHXUV��UHQG�KRPPDJH�
DX� 3UpVLGHQW� 2EDVDQMR� SRXU� VRQ� GLVFRXUV� pORTXHQW� HW� VD� SHUFHSWLRQ� H[HPSODLUH� GHV� SUREOqPHV� TXL�
DFFDEOHQW� OH� 1LJpULD� HW� EHDXFRXS� G¶DXWUHV� SD\V� DIULFDLQV�� 6HXOV� OH� GpYRXHPHQW� HW� OD� VDJHVVH� GH�
GLULJHDQWV� WHOV� TXH� OXL� UHQGURQW� SRVVLEOH� OH� UHQIRUFHPHQW� GHV� HIIRUWV� FRQMXJXpV�PLV� HQ�°XYUH� SRXU�
UpVRXGUH�FHV�SUREOqPHV��2Q�DWWHQG�GRQF�DYHF�LPSDWLHQFH��GDQV�OH�PRQGH�HQWLHU��OD�UpXVVLWH�GX�13'$��
TXL�UpSRQG�j�XQ�UpHO�EHVRLQ��/H�1LJpULD�DSSXLH�OH�WUDYDLO�GX�)RQGV�GH�ORQJXH�GDWH�HW�D�PrPH�SDUWLFLSp�
j�VD�FUpDWLRQ���
�
���� /H�35e6,'(17�UHPHUFLH�OH�3UpVLGHQW�2EDVDQMR�SRXU�VHV�SDUROHV�HPSUHLQWHV�GH�VDJHVVH���
�
���� 6RQ�([FHOOHQFH�2OXVHJXQ�2EDVDQMR��3UpVLGHQW�GH� OD�5pSXEOLTXH� IpGpUDOH�GX�1LJpULD�� VH�
UHWLUH���
�
5$33257�685�/$�&,148,Ê0(�5(&2167,787,21�'(6�5(66285&(6�'8�),'$��SRLQW���GH�
O¶RUGUH�GX�MRXU���*&����/���HW�DGG����
�
���� 0��52<��3UpVLGHQW�DGMRLQW��'pSDUWHPHQW�SROLWLTXH�pFRQRPLTXH�HW�VWUDWpJLH�GH�PRELOLVDWLRQ�GHV�
UHVVRXUFHV��UDSSHOOH�TXH�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�HVW�HQWUpH�HQ�YLJXHXU�OH�
��VHSWHPEUH�������GDWH�j�ODTXHOOH�OH�PRQWDQW�WRWDO�GHV�LQVWUXPHQWV�GH�FRQWULEXWLRQ�GpSRVpV�DXSUqV�GX�
)RQGV� HW� GHV�YHUVHPHQWV�SDU� OHV�eWDWV�PHPEUHV�GHV�FRQWULEXWLRQV�DX� WLWUH�G¶DQQRQFHV�QRQ�DVVRUWLHV�
G¶XQ� LQVWUXPHQW� GH� FRQWULEXWLRQ�� D� DWWHLQW� ������ GX� WRWDO� GHV� FRQWULEXWLRQV� DQQRQFpHV� j� OD�
UHFRQVWLWXWLRQ�� $X� ��� IpYULHU� ������ OH� PRQWDQW� GHV� LQVWUXPHQWV� GH� FRQWULEXWLRQ� GpSRVpV� HW� GHV�
YHUVHPHQWV�HIIHFWXpV�DX�WLWUH�G¶DQQRQFHV�QRQ�DVVRUWLHV�G¶XQ�LQVWUXPHQW�GH�FRQWULEXWLRQ��UHSUpVHQWDLW�
O¶pTXLYDOHQW� GH� ������ PLOOLRQV� GH� 86'�� VRLW� ������ GX� PRQWDQW� WRWDO� DQQRQFp� pTXLYDODQW� j�
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������PLOOLRQV�GH�86'��/H�PRQWDQW�GHV�VRPPHV�YHUVpHV�HQ�HVSqFH�RX�VRXV�IRUPH�GH�ELOOHWV�j�RUGUH�VH�
FKLIIUDLW�j�O¶pTXLYDOHQW�GH�������PLOOLRQV�GH�86'��VRLW�������GX�WRWDO�GHV�FRQWULEXWLRQV�DQQRQFpHV���
�
���� 6¶DJLVVDQW� GHV� FRQWULEXWLRQV� FRPSOpPHQWDLUHV� j� OD� UHFRQVWLWXWLRQ�� OD�%HOJLTXH� D� DQQRQFp� XQH�
FRQWULEXWLRQ�pTXLYDODQW�j������PLOOLRQV�GH�86'�j�O
DSSXL�GHV�REMHFWLIV�VSpFLILTXHV�GX�)RQGV�EHOJH�GH�
VXUYLH�SRXU�OH�WLHUV�PRQGH��WDQGLV�TXH�O¶$OOHPDJQH�HW�O¶,WDOLH�RQW�DQQRQFp�XQH�FRQWULEXWLRQ�pTXLYDODQW�
j���PLOOLRQV�GH�86'�HW�����PLOOLRQV�GH�86'��UHVSHFWLYHPHQW��DX�WLWUH�GH�O¶,QLWLDWLYH�SRXU�OD�UpGXFWLRQ�
GH�OD�GHWWH�GHV�SD\V�SDXYUHV�WUqV�HQGHWWpV��337(���/H�PRQWDQW�WRWDO�GHV�YHUVHPHQWV�HIIHFWXpV�VXU�OHV�
FRQWULEXWLRQV�FRPSOpPHQWDLUHV�j�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�UHSUpVHQWDLW�O¶pTXLYDOHQW�GH������PLOOLRQV�
GH� 86'�� VRLW� ���� GX� WRWDO� GHV� DQQRQFHV� GH� FRQWULEXWLRQV� FRPSOpPHQWDLUHV� j� OD� FLQTXLqPH�
UHFRQVWLWXWLRQ��7RXV�OHV�PHPEUHV�Q¶D\DQW�SDV�HQFRUH�GpSRVp�G¶LQVWUXPHQW�GH�FRQWULEXWLRQ�RX�HQ�UHWDUG�
GDQV�OH�YHUVHPHQW�GH�OD�SUHPLqUH�WUDQFKH�GH�OHXU�FRQWULEXWLRQ��RQW�pWp�LQVWDPPHQW�SULpV�G
\�SRXUYRLU�
DXVVLW{W�TXH�SRVVLEOH���
�
���� (Q�UpSRQVH�j�XQH�REVHUYDWLRQ�GX�GpOpJXp�GX�3e528��0��0<59$1*��7UpVRULHU�GX�),'$��
H[SOLTXH�TXH� OD� FRQWULEXWLRQ�GX�3pURX�HVW� UpSHUWRULpH�GDQV� OH�GRFXPHQW�*&����/����/H�),'$�D�pWp�
LQIRUPp� SDU� OH� JRXYHUQHPHQW� GH� O¶DUULYpH� G¶XQ� ELOOHW� j� RUGUH�� PDLV� DWWHQG� HQFRUH� OD� QRWLILFDWLRQ�
RIILFLHOOH�GH�VRQ�GpS{W�DXSUqV�GH�OD�EDQTXH�FHQWUDOH���
�
���� /H�&RQVHLO� GHV� JRXYHUQHXUV�SUHQG�QRWH�GX� UDSSRUW� VXU� OD� FLQTXLqPH�UHFRQVWLWXWLRQ�GHV�
UHVVRXUFHV�GX�),'$���
�
e7$76�),1$1&,(56�9e5,),e6�'8�),'$�$8����'e&(0%5(�������SRLQW���GH�O¶RUGUH�GX�MRXU��
�*&����/����*&����,1)����
�
���� /H�35e6,'(17�GpFODUH�TXH� OH�&RQVHLO� G¶DGPLQLVWUDWLRQ� D� H[DPLQp�j� VD� VRL[DQWH�GRX]LqPH�
VHVVLRQ�OHV�pWDWV�ILQDQFLHUV�YpULILpV�SRXU�O¶DQQpH������HW�UHFRPPDQGp�TX¶LOV�VRLHQW�VRXPLV�DX�&RQVHLO�
GHV�JRXYHUQHXUV�SRXU�DSSUREDWLRQ���
�
���� 0��:(67/(<��9LFH�3UpVLGHQW�GX�),'$���DSUqV�DYRLU�DWWLUp�O¶DWWHQWLRQ�VXU�OHV�FRQFOXVLRQV�GX�
UDSSRUW� GX� FRPPLVVDLUH� DX[� FRPSWHV�� MRLQWV� DX� GRFXPHQW�*&� ���/���� IDLW�PHQWLRQ� GHV� DUULpUpV� GH�
UHPERXUVHPHQW�GHV�SUrWV�LQGLTXpV�GDQV�O¶DSSHQGLFH�+�GHV�pWDWV�ILQDQFLHUV�YpULILpV��/D�SOXSDUW�GH�FHV�
DUULpUpV� FRQFHUQHQW� OD� UpJLRQ� $IULTXH�� R�� QRPEUH� GH� SUrWV� VRQW� VXVSHQGXV� HQ� UDLVRQ� GX� QRQ�
UHPERXUVHPHQW� GHV� pFKpDQFHV�� /H� )RQGV� FRQWLQXH� GH� UHODQFHU� OHV� JRXYHUQHPHQWV� FRQFHUQpV� SRXU�
TX¶LOV�KRQRUHQW�OHXUV�REOLJDWLRQV���
�
���� /HV� UHWDUGV� GDQV� OH� YHUVHPHQW� GHV� FRQWULEXWLRQV� GHV� GRQDWHXUV� UHVWHQW� XQ� SUREOqPH�� HW�
FRQWUDLJQHQW�OH�)RQGV�j�FRQVWLWXHU�GHV�SURYLVLRQV�DX�WLWUH�GHV�ELOOHWV�j�RUGUH�HW�GHV�VRPPHV�j�UHFHYRLU�
GHV�FRQWULEXDQWV��$X����GpFHPEUH�������FHV�SURYLVLRQV�V¶pOHYDLHQW�j�������PLOOLRQV�GH�86'��/H�9LFH�
3UpVLGHQW�DSSHOOH�GRQF�OHV�SD\V�FRQFHUQpV�j�UHPSOLU�OHXUV�HQJDJHPHQWV�GDQV�O¶LQWpUrW�GHV�EpQpILFLDLUHV�
GX�)RQGV��(Q�������TXDWULqPH�DQQpH�GH�OD�GLYHUVLILFDWLRQ�GHV�SODFHPHQWV�HQWUH�GLYHUV�W\SHV�G¶DFWLIV��
OHV�SHUWHV�VH�VRQW�FKLIIUpHV�j����PLOOLRQV�GH�86'�FRQWUH�������PLOOLRQV�GH�EpQpILFHV�HQ�������FH�TXL�
UHSUpVHQWH� XQ� WDX[� GH� UHQWDELOLWp� QpJDWLI� PR\HQ� GHV� SODFHPHQWV� GH� ����� HQ� ������ FRQWUH� XQ� WDX[�
SRVLWLI�GH������HQ�������/HV�GpSHQVHV�DGPLQLVWUDWLYHV�SRXU������VH�VRQW�pOHYpHV�j������PLOOLRQV�GH�
86'��QRQ�FRPSULV�OD�SURYLVLRQ�SRXU�FRXYULU�OH�GpILFLW�DFWXDULHO�GH�O
DVVXUDQFH�PDODGLH�DSUqV�FHVVDWLRQ�
GH�VHUYLFH��VRLW�����PLOOLRQV�GH�86'��QL�OH�FR�W�GX�SURJUDPPH�GH�UHFRQILJXUDWLRQ�GHV�SURFHVVXV��353��
TXL�VH�FKLIIUH�j���������86'��/H�WRWDO�SRXU������HVW�LQIpULHXU�G¶HQYLURQ�������VRLW�����PLOOLRQV�GH�
86'�� DX� EXGJHW� DGPLQLVWUDWLI� DSSURXYp� SRXU� FHWWH� PrPH� DQQpH�� HQ� UDLVRQ� GX� QLYHDX� UpGXLW� GX�
SURJUDPPH� GH� WUDYDLO� HVVHQWLHOOHPHQW�� /D� GLUHFWLRQ� SRXUVXLW� VD� SROLWLTXH� G¶DPpOLRUDWLRQ� GH� VHV�
RSpUDWLRQV�HW�GH�UHQIRUFHPHQW�GH�OHXU�HIILFDFLWp���
�
���� /HV�pWDWV�ILQDQFLHUV�SRXU������VRQW�DFWXHOOHPHQW�PLV�VRXV�OHXU�IRUPH�GpILQLWLYH�HW�H[DPLQpV�SDU�
OH� FRPPLVVDLUH� DX[� FRPSWHV�� /HV� FRQFOXVLRQV� SUpOLPLQDLUHV� LQGLTXHQW� TXH� OHV� SHUWHV� QHWWHV� GHV�
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SODFHPHQWV�HQ������V¶pOqYHQW�j������PLOOLRQV�GH�86'�HQYLURQ��FRQWUH����PLOOLRQV�GH�86'�HQ�������FH�
TXL�UHSUpVHQWH�XQ�WDX[�GH�UHQWDELOLWp�QpJDWLI�PR\HQ�GH������FRQWUH�XQ�WDX[�QpJDWLI�GH������HQ�������
(Q�WHUPHV�GH�YDOHXU�VXU�OH�PDUFKp�DX����GpFHPEUH�������OH�SRUWHIHXLOOH�GH�SODFHPHQW�HVW�pYDOXp�j�����
PLOOLDUG�GH�86'��DFFXVDQW�XQH�GLPLQXWLRQ�GH�����PLOOLRQV�GH�86'�SDU�UDSSRUW�j�O¶DQQpH�DQWpULHXUH��
(QFRUH�XQH�IRLV��OHV�GpSHQVHV�DGPLQLVWUDWLYHV�VRQW�UHVWpHV�LQIpULHXUHV�DX�EXGJHW�DSSURXYp��HQ�UDLVRQ�
SULQFLSDOHPHQW�GX�QLYHDX�UpGXLW�GX�SURJUDPPH�GH�WUDYDLO��GHV�YDFDQFHV�GH�SRVWHV�HW�GX�UDOHQWLVVHPHQW�
GHV�YR\DJHV�GH� VHUYLFH�GX�SHUVRQQHO�HW�GHV�FRQVXOWDQWV�j� OD� VXLWH�GHV�pYqQHPHQWV�GX����VHSWHPEUH�
������/H�PRQWDQW�GHV�DUULpUpV�GH�UHPERXUVHPHQW�GHV�SUrWV�HVW�UHVWp�LQFKDQJp�GHSXLV�OD�ILQ�GH�������
/HV�pWDWV�ILQDQFLHUV�SRXU������VHURQW�H[DPLQpV�SDU�OH�FRPLWp�GH�YpULILFDWLRQ�GHV�FRPSWHV�HQ�PDUV�HW�
SUpVHQWpV�DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�HQ�DYULO���
�
���� /H�35e6,'(17�LQYLWH�OH�&RQVHLO�j�DGRSWHU�OH�SURMHW�GH�GpFLVLRQ�ILJXUDQW�DX�SDUDJUDSKH���GX�
GRFXPHQW�*&����/���
�
���� ,O�HQ�HVW�DLQVL�GpFLGp���
�
'e&/$5$7,216�*e1e5$/(6��SRLQW���GH�O¶RUGUH�GX�MRXU��
�
���� /H� GpOpJXp� GH� O¶28*$1'$� IDLW� REVHUYHU� TXH�� HQ� GpSLW� GHV� SURJUqV� PDFURpFRQRPLTXHV�
VLJQLILFDWLIV�DFFRPSOLV�SDU�VRQ�SD\V�SHQGDQW�OD�GHUQLqUH�GpFHQQLH�±�WDX[�GH�FURLVVDQFH�PR\HQ�GX�3,%�
GH� ���� LQIODWLRQ� LQIpULHXUH� j� ��� SDU� DQ�� UHYHQX� SDU� KDELWDQW� HQ� DXJPHQWDWLRQ�� WDX[� GH� FKDQJH�
FRPSpWLWLIV�HW�VWDEOHV�HW�UpVHUYHV�GH�GHYLVHV�FRUUHVSRQGDQW�j�FLQT�PRLV�HQYLURQ�G¶LPSRUWDWLRQ�GH�ELHQV�
HW� VHUYLFHV� ±� TXHOTXH� ���� GH� OD� SRSXODWLRQ� YLYHQW� HQFRUH� HQ� GHVVRXV� GX� VHXLO� GH� OD� SDXYUHWp� HW�
VHXOHPHQW�����HQYLURQ�RQW�DFFqV�j�GHV�VHUYLFHV�ILQDQFLHUV��/D�OXWWH�FRQWUH�OD�IDLP�HW�OD�SDXYUHWp�HVW�DX�
FHQWUH� GHV� SURJUDPPHV� HW� GHV� SODQV� G¶DFWLRQ� GX� JRXYHUQHPHQW� YLVDQW� j� pOLPLQHU� OD� SDXYUHWp��
PRGHUQLVHU�O¶DJULFXOWXUH��HQFRXUDJHU�OD�FURLVVDQFH�HW�OH�GpYHORSSHPHQW�GX�VHFWHXU�SULYp�HW�SURPRXYRLU�
OD� SURGXFWLRQ�� OH� WUDLWHPHQW� HW� OD� FRPPHUFLDOLVDWLRQ�GH� FHUWDLQV�SURGXLWV�G¶H[SRUWDWLRQ� VWUDWpJLTXHV��
$SUqV� O
pFKHF� GH� VHV� HIIRUWV�GH�GLVWULEXWLRQ�GX�FUpGLW�� OH� JRXYHUQHPHQW� WHQWH�GH�PHWWUH� DX�SRLQW�XQ�
PpFDQLVPH� DSSURSULp� GH� PLFURILQDQFHPHQW�� HQ� FROODERUDWLRQ� DYHF� OH� ),'$� HW� G¶DXWUHV� SDUWHQDLUHV�
GDQV�OH�FDGUH�G¶XQ�SURJUDPPH�G
H[WHQVLRQ�GX�PLFURILQDQFHPHQW�UXUDO��/
2XJDQGD�D�PLV�HQ�SODFH�XQ�
SURJUDPPH�FDGUH� QDWLRQDO� GH� UHQIRUFHPHQW� GHV� FDSDFLWpV� SRXU� DVVXUHU� OD� IRUPDWLRQ� QpFHVVDLUH� DX[�
LQVWLWXWLRQV�GH�PLFURILQDQFH�� VRXV� UpVHUYH�TX¶HOOHV� VDWLVIDVVHQW� j�FHUWDLQV�FULWqUHV�GH�VpOHFWLRQ�HW�GH�
ILQDQFHPHQW���
�
���� /¶2XJDQGD�HVW�UHFRQQDLVVDQW�HQYHUV�OH�),'$��OH�)RQGV�EHOJH�GH�VXUYLH�HW�OHV�DXWUHV�SDUWHQDLUHV��
SRXU�O¶DSSXL�HW�OD�FRRSpUDWLRQ�GRQW�LO�D�EpQpILFLp�MXVTX¶j�DXMRXUG¶KXL��HW�LO�V¶HVW�GpMj�DFTXLWWp�GH�VHV�
FRQWULEXWLRQV�DX[�UHFRQVWLWXWLRQV�GHV�UHVVRXUFHV�GX�),'$��/H�SD\V�FRQWLQXHUD�j�DYRLU�EHVRLQ�GH�O¶DLGH�
GX�),'$�HW�HVW�UpVROX�j�PDLQWHQLU�G
pWURLWHV�UHODWLRQV�GH�FROODERUDWLRQ�DYHF�OH�)RQGV���
�
���� /H�GpOpJXp�GH�O¶858*8$<��V¶H[SULPDQW�DX�QRP�GX�JURXSH�$PpULTXH�ODWLQH�HW�&DUDwEHV��DWWLUH�
O¶DWWHQWLRQ�VXU�OHV�IDFWHXUV�VWUXFWXUHOV�HW�V\VWpPLTXHV�TXL�IRQW�TXH�OH�GURLW�DX�GpYHORSSHPHQW�Q¶HVW�SDV�
XQH�UpDOLWp�WDQJLEOH�SRXU�OHV�PLOOLRQV�GH�SDXYUHV�GX�PRQGH��HW�VXU�OD�QpFHVVLWp�G¶LQYHUVHU�OD�WHQGDQFH�
DX�GpFOLQ�GH�O¶DLGH�SXEOLTXH�DX�GpYHORSSHPHQW��$3'���HQ�SDUWLFXOLHU�GDQV�OH�VHFWHXU�GH�O¶DJULFXOWXUH��
6RQ�JURXSH�SDUWLFLSHUD�DFWLYHPHQW�DX�GpEDW� LQWHUDFWLI�VXU� OH� ILQDQFHPHQW�GX�GpYHORSSHPHQW�UXUDO�HW�
DX[� WDEOHV� URQGHV� UpJLRQDOHV� TXL� VH� WLHQGURQW� SHQGDQW� FHWWH� VHVVLRQ�� HW� LO� HVW� FRQYDLQFX� TXH� OD�
FRQIpUHQFH�LQWHUQDWLRQDOH�j�YHQLU�VXU�OH�ILQDQFHPHQW�GX�GpYHORSSHPHQW�DLQVL�TXH�OH�SURFKDLQ�6RPPHW�
PRQGLDO� GH� O¶DOLPHQWDWLRQ�� FLQT� DQV� DSUqV�� GRQQHURQW� O¶LPSXOVLRQ� QpFHVVDLUH� j� O¶DUUrW� GX� GpFOLQ� GH�
O
DLGH�DX�GpYHORSSHPHQW�HW� LQFLWHURQW� OHV� WURLV�RUJDQLVPHV�j�YRFDWLRQ�DOLPHQWDLUH��pWDEOLV�j�5RPH��j�
UHQIRUFHU� OHXU� FROODERUDWLRQ� HQ� YXH� G
DWWHLQGUH� OHV� REMHFWLIV� GH� GpYHORSSHPHQW� GX� 0LOOpQDLUH��
6¶DJLVVDQW�GHV�SUREOqPHV�SDUWLFXOLHUV�j�OD�UpJLRQ��LO�HVW�YUDL�TXH�OH�GpYHORSSHPHQW�GRLW�UHSRVHU�VXU�OHV�
UHVVRXUFHV� HW� OHV� FDSDFLWpV� ORFDOHV��PDLV� GHV� FKDQJHPHQWV� GXUDEOHV� GDQV� O¶HQYLURQQHPHQW� H[WpULHXU�
UHVWHQW�LQGLVSHQVDEOHV�DX�VXFFqV���
�
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���� /D� FLQTXLqPH� UHFRQVWLWXWLRQ�GHV� UHVVRXUFHV�GX�),'$�D� DWWHLQW� XQ�QLYHDX�VDWLVIDLVDQW��PDLV� OD�
YLDELOLWp�ILQDQFLqUH�GH�O¶RUJDQLVDWLRQ�QH�GRLW�SDV�rWUH�SHUGXH�GH�YXH�SRXU�DXWDQW��/HV�UHFRQVWLWXWLRQV�
IRXUQLVVHQW�XQ�H[FHOOHQW� IRUXP�SRXU� OH�GLDORJXH�PXOWLODWpUDO��,O�HVW�UHJUHWWDEOH�TXH�OHV�SHUWHV�TX¶LO�D�
VXELHV� DLHQW� FRQGXLW� OH� )RQGV� j� OLPLWHU� OH� QRPEUH� GH� VHV� SURMHWV� HQ� ������PDLV� RQ� QH� SHXW� TXH� OH�
IpOLFLWHU�GH�VD�GpFLVLRQ�GH�UpGXLUH�VHV�SODFHPHQWV�HQ�DFWLRQV�j�����GX�SRUWHIHXLOOH�HW�VDYRLU�JUp�j�VRQ�
SUpVLGHQW� G¶DFFHSWHU� O
RXYHUWXUH� G
XQ� GpEDW� VXU� OD� SROLWLTXH� GH� SODFHPHQW� GX� )RQGV�� $LQVL�� XQ�
FRQVHQVXV�SRXUUD�rWUH�DWWHLQW��QRWDPPHQW��VXU�OD�SRXUVXLWH�GHV�LQYHVWLVVHPHQWV�GX�)RQGV�GDQV�OHV�SD\V�
HQ�GpYHORSSHPHQW��3HQGDQW�OD�SpULRGH�GH�WUDQVLWLRQ��OHV�RUJDQHV�GLUHFWHXUV�GX�),'$�GHYURQW�YHLOOHU�j�
PDLQWHQLU�OD�WUDQVSDUHQFH�HW�j�IRXUQLU�GHV�LQIRUPDWLRQV�FLUFRQVWDQFLpHV��/¶DPpOLRUDWLRQ�GHV�VWUXFWXUHV�
LQWHUQHV�HW�GHV�FDSDFLWpV�RSpUDWLRQQHOOHV�SRXU�OD�PLVH�HQ�DSSOLFDWLRQ�GHV�SROLWLTXHV�GHYUD�rWUH�SULVH�HQ�
FRPSWH�SDU�OH�SURJUDPPH�GH�WUDQVIRUPDWLRQ�VWUDWpJLTXH��376���/H�FRPLWp�GH�YpULILFDWLRQ�GHV�FRPSWHV�
DFFRPSOLW�XQ�WUDYDLO�GLJQH�G
pORJHV�HW�LO�SRXUUDLW�rWUH�HQYLVDJp�G¶pODUJLU�VRQ�PDQGDW���
�
���� ,O�HVW�HQFRXUDJHDQW�GH�QRWHU�TXH�OH�SURJUDPPH�GH�WUDYDLO�HW�EXGJHW�DGPLQLVWUDWLI�GX�),'$�SRXU�
�����FRPSRUWHQW�XQH�DXJPHQWDWLRQ�LPSRUWDQWH�GX�QRPEUH�HW�GX�YROXPH�GHV�SUrWV��SHUPLVH�QRWDPPHQW�
SDU�OH�UHFRXUV�DX�SRXYRLU�G¶HQJDJHPHQW�DQWLFLSp��3($���XQ�LQVWUXPHQW�FOp��,O�HVW�WRXWHIRLV�QpFHVVDLUH�
GH�UpGXLUH�OHV�LQFHUWLWXGHV�DVVRFLpHV�j�O
pYROXWLRQ�GHV�SODFHPHQWV�HW�DXWUHV�IDFWHXUV�ILQDQFLHUV�DILQ�TXH��
HQ� ����������� OH� )RQGV� SXLVVH� UHPSOLU� VRQ�PDQGDW� DYHF� GDYDQWDJH� G¶HIILFDFLWp�� /H� 376� GRLW� rWUH�
KDUPRQLVp�DYHF�OH�&DGUH�VWUDWpJLTXH�SRXU�OD�SpULRGH�j�YHQLU��/H�JURXSH�$PpULTXH�ODWLQH�HW�&DUDwEHV�
DSSURXYH� HQWLqUHPHQW� OD� FRQWULEXWLRQ� GX�),'$�j� OD�&RDOLWLRQ�SRSXODLUH�SRXU� pOLPLQHU� OD� IDLP�HW� OD�
SDXYUHWp�HW�LQVLVWH�VXU�O¶LPSRUWDQFH�GH�O¶DFFqV�j�OD�WHUUH�HW�DX[�PR\HQV�GH�SURGXFWLRQ��,O�VRXKDLWH�XQ�
UHQIRUFHPHQW�GHV�OLHQV�HQWUH�OH�),'$�HW�OH�0pFDQLVPH�PRQGLDO�GH�OD�&RQYHQWLRQ�GHV�1DWLRQV�8QLHV�
VXU� OD� OXWWH� FRQWUH� OD� GpVHUWLILFDWLRQ� �&&'��� (Q� GpSLW� GHV� UHVWULFWLRQV� EXGJpWDLUHV�� OHV� SD\V� GH� VRQ�
JURXSH�SDUWLFLSHURQW�DFWLYHPHQW�j�OD�FRQVXOWDWLRQ�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�
HW�HVSqUHQW�TXH�GHV�UpXQLRQV�FRPSOpPHQWDLUHV�VHURQW�RUJDQLVpHV�HQWUH�OHV�VHVVLRQV�RUGLQDLUHV��/HV�YXHV�
H[SULPpHV� SDU� XQ� FHUWDLQ� QRPEUH� GH� SD\V� LQGXVWULDOLVpV� VXU� OHV� PR\HQV� G¶DFFURvWUH� O¶$3'� OHXU�
SDUDLVVHQW�HQFRXUDJHDQWHV���
�
���� /H�JURXSH�$PpULTXH� ODWLQH�HW�&DUDwEHV� VH� IpOLFLWH�GH� OD�QRPLQDWLRQ�GH� UHSUpVHQWDQWV�GH�GHX[�
JUDQGV�SD\V� HQ�GpYHORSSHPHQW� j�GHV�SRVWHV� j�KDXWH� UHVSRQVDELOLWp�� FH�TXL� IDYRULVH�XQH�GLVWULEXWLRQ�
JpRJUDSKLTXH�SOXV�pTXLWDEOH�DX�QLYHDX�GH�OD�GLUHFWLRQ�JpQpUDOH�GH�O¶RUJDQLVDWLRQ��PDLV�OD�QRPLQDWLRQ�
G
XQ�UHSUpVHQWDQW�G¶XQ�SD\V�GX�JURXSH�j�GH�KDXWHV�IRQFWLRQV�DX�VHLQ�GX�),'$�QH�V
HVW�TXH�WURS�IDLWH�
DWWHQGUH� HX� pJDUG� j� O¶HQJDJHPHQW� GH� OD� UpJLRQ��/¶LQWHQWLRQ�� GpFODUpH� SDU� OH� 3UpVLGHQW� GX�),'$�� GH�
QRPPHU�XQH�IHPPH�j�XQ�SRVWH�GH�GLUHFWLRQ�HVW�SDUWLFXOLqUHPHQW�DSSUpFLpH��/H�JURXSH�$PpULTXH�ODWLQH�
HW�&DUDwEHV�HVW�WRXMRXUV�DXVVL�GpWHUPLQp�j�DLGHU�OH�),'$�j�DWWHLQGUH�VHV�REMHFWLIV���
�
���� /H�GpOpJXp�GX�-$321��UDSSHODQW�OH�SRWHQWLHO�GX�),'$�HQ�WDQW�TXH�SRUWH�GUDSHDX�GH�FHX[�TXL�
VRXKDLWHQW� UHOHYHU� OH� GpIL� UHSUpVHQWp� SDU� OHV� REMHFWLIV� GH� GpYHORSSHPHQW� GX� 0LOOpQDLUH�� VRXOLJQH�
O¶LPSRUWDQFH�TXH�OH�*RXYHUQHPHQW�MDSRQDLV�DWWDFKH�DX�U{OH�GH�O¶DJULFXOWXUH�HW�GX�GpYHORSSHPHQW�UXUDO�
GDQV�OD�OXWWH�FRQWUH�OD�SDXYUHWp�HW�j�O¶LQVWDXUDWLRQ�G¶XQ�GpYHORSSHPHQW�GXUDEOH��FRPPH�OH�SUpYRLW�VD�
SROLWLTXH�j�PR\HQ� WHUPH�VXU� O¶$3'�DGRSWpH�HQ�������(Q� WDQW�TXH�GHX[LqPH�SXLVVDQFH�pFRQRPLTXH�
PRQGLDOH�HW�SULQFLSDO�GRQDWHXU�G¶$3'��OH�-DSRQ�D�ODUJHPHQW�FRQWULEXp�DX�GpYHORSSHPHQW�GXUDEOH�GDQV�
OHV� SD\V� HQ� GpYHORSSHPHQW�� /¶$3'� D� MRXp�� GH� IDLW�� XQ� U{OH� LPSRUWDQW� GDQV� O¶pWDEOLVVHPHQW� GH� OD�
VWDELOLWp�HW�GH�OD�SURVSpULWp�GH�VRQ�SD\V�TXL�GpSHQGHQW�pWURLWHPHQW�GH�OD�SDL[�HW�GH�OD�VWDELOLWp�GDQV�OH�
PRQGH�DLQVL�TXH�GHV�LPSRUWDWLRQV�pWUDQJqUHV��&RPPH�EHDXFRXS�G¶DXWUHV�SD\V��FHSHQGDQW��OH�-DSRQ�HVW�
FRQIURQWp�j�GHV�GLIILFXOWpV�pFRQRPLTXHV�HW�ILQDQFLqUHV�HW�D�pWp�FRQWUDLQW�GH�UpGXLUH�VRQ�$3'�GH�����
GDQV� O¶H[HUFLFH� EXGJpWDLUH� ������ ,O� HVW�� SDU� FRQVpTXHQW�� SOXV� TXH� MDPDLV� QpFHVVDLUH� TXH� OHV�
SURJUDPPHV�G¶DLGH�VRLHQW�H[pFXWpV�DYHF�GDYDQWDJH�G¶HIILFDFLWp�HW�G¶HIILFLHQFH��$X�FRXUV�GHV�GHUQLqUHV�
DQQpHV��OH�-DSRQ�D�SULYLOpJLp�GH�PDQLqUH�FURLVVDQWH�OD�FRRSpUDWLRQ�6XG�6XG��FRQYDLQFX�TXH�OHV�SD\V�HQ�
GpYHORSSHPHQW�OHV�SOXV�DYDQFpV�HW�FHX[�TXL�GLVSRVHQW�G¶XQH�H[SpULHQFH�HW�GH�WHFKQRORJLHV�DSSURSULpHV�
GRLYHQW�V¶LPSOLTXHU�GDQV�O¶DLGH�DX[�SD\V�OHV�SOXV�GpIDYRULVpV��FRQWULEXDQW�j�OD�IRLV�j�DXJPHQWHU�O¶DLGH�
PRQGLDOH� HW� j� VWLPXOHU� OD� FRRSpUDWLRQ� j� O¶LQWpULHXU� GHV� UpJLRQV� HW� HQWUH� HOOHV�� 6L� O¶RQ� HQ� FURLW�
O¶H[SpULHQFH� GX� -DSRQ�� FH� W\SH� G¶DVVLVWDQFH� HVW� SDUWLFXOLqUHPHQW� HIILFDFH� FDU� OH� WUDQVIHUW� GH�
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WHFKQRORJLHV�HVW�IDFLOLWp�HQWUH�OHV�SD\V�VH�WURXYDQW�DX[�PrPHV�VWDGHV�GH�GpYHORSSHPHQW�RX�D\DQW�HQ�
FRPPXQ�OD�ODQJXH�RX�OD�FXOWXUH���
�
���� &RPSWH� WHQX� GH� VD� ORQJXH� H[SpULHQFH� HW� GH� VRQ� VDYRLU�IDLUH� HQ�PDWLqUH� GH�PRELOLVDWLRQ� GHV�
UHVVRXUFHV�� OH� ),'$� GHYUDLW� MRXHU� XQ� U{OH� FDWDO\WLTXH� HQ� HQFRXUDJHDQW� OD� PRELOLVDWLRQ� GHV�
LQYHVWLVVHPHQWV�SULYpV�HQ�IDYHXU�GX�GpYHORSSHPHQW�UXUDO�SRXU�UHPpGLHU�DX�GpFOLQ�GH�O¶$3'��6XU�XQ�
SODQ�SOXV�JpQpUDO��OH�),'$�HVW�XQ�GHV�SULQFLSDX[�SDUWHQDLUHV�GX�-DSRQ�GDQV�OD�OXWWH�FRQWUH�OD�SDXYUHWp�
UXUDOH�� HW� RQ� DWWHQG� GH� OXL� TX¶LO� FRQWLQXH� j� DJLU� FRPPH� XQ� SURPRWHXU� LQQRYDQW� HW� HIILFDFH� GX�
GpYHORSSHPHQW�UXUDO�GDQV�OH�PRQGH�HQ�GpYHORSSHPHQW���
�
���� /H�GpOpJXp�GX�9(1(=8(/$�VH�IpOLFLWH�GHV�GHX[�QRPLQDWLRQV�UpFHQWHV��j�GHV�SRVWHV�GH�FDGUHV�
GLULJHDQWV�GX�),'$��HW�H[SULPH�OH�VRXKDLW�TXH��SRXU�OH�SRVWH�GH�3UpVLGHQW�DGMRLQW�HQFRUH�YDFDQW��LO�VRLW�
HQYLVDJp� GH� QRPPHU� XQH� IHPPH� LVVXH� GX�PRQGH� HQ� GpYHORSSHPHQW�� HW� SRXUTXRL� SDV� G¶$PpULTXH�
ODWLQH��$ORUV�TXH�OH�)RQGV�VXLW�XQH�SROLWLTXH�FODLUH�GH�GpYHORSSHPHQW�UXUDO�HQ�DSSOLTXDQW�GHV�FULWqUHV�
ELHQ�GpILQLV�G¶RFWURL�GH�VHV�SUrWV��RQ�SHXW�V
LQTXLpWHU�GX�IDLW�TX¶LO�VH�VRLW�pFDUWp�GH�VD�PLVVLRQ�SUHPLqUH��
G
DXWDQW�SOXV�TX
LO�D�HVVX\p�GHV�SHUWHV�HQ�WHQWDQW�G¶DFFURvWUH�VHV�UHVVRXUFHV�ILQDQFLqUHV�SDU�OH�ELDLV�GH�
SODFHPHQWV�GDQV�XQ�PDUFKp�GHV�DFWLRQV�IOXFWXDQW��/H�9HQH]XHOD�DSSURXYH�GRQF�OD�GpFLVLRQ�GX�)RQGV�
GH�UpGXLUH�OHV�SODFHPHQWV�HQ�DFWLRQV�j�����GX�SRUWHIHXLOOH�HW�G
RXYULU�XQ�GpEDW�VXU�OH�FKDQJHPHQW�GH�
VD�SROLWLTXH�GH�SODFHPHQW���
�
���� (Q�GpSLW�GH�VHV�GLIILFXOWpV�pFRQRPLTXHV�DFWXHOOHV��OH�*RXYHUQHPHQW�YpQp]XpOLHQ�UpDIILUPH�VRQ�
VRXWLHQ� DX� )RQGV� HW� VRQ� LQWHQWLRQ� GH� SDUWLFLSHU� DX[� QpJRFLDWLRQV� VXU� OD� VL[LqPH� UHFRQVWLWXWLRQ� GHV�
UHVVRXUFHV�GX�)RQGV��,O�HVW�j�HVSpUHU�TXH�OHV�SD\V�GpYHORSSpV�FRQWULEXHURQW�VXEVWDQWLHOOHPHQW�j�FHWWH�
UHFRQVWLWXWLRQ�HW��SDU�DLOOHXUV��TXH�OH�QLYHDX�GH�O¶$3'�VHUD�UHOHYp�SRXU�DWWHLQGUH�O¶REMHFWLI�GH������HW�
TX¶LO�VHUD�IDLW�DSSHO�DX�),'$�SRXU�XWLOLVHU�OHV�UHVVRXUFHV�GpJDJpHV��,O�HVW�GpFHYDQW�GH�FRQVWDWHU�TXH�
PDOJUp� OHV� HIIRUWV� GX� *URXSH� GHV� ��� OH� FRQVHQVXV� GH� 0RQWHUUH\�� TXL� GHYDLW� VHUYLU� GH� EDVH� j� OD�
FRRUGLQDWLRQ�GHV�DFWLRQV�LQWHUQDWLRQDOHV�GH�ILQDQFHPHQW�GX�GpYHORSSHPHQW��Q¶DSSXLH�SDV�FODLUHPHQW�OH�
GpYHORSSHPHQW�DJULFROH�HW�UXUDO���
�
���� 'DQV�OHV�SD\V�GH�O¶$PpULTXH�ODWLQH�HW�GHV�&DUDwEHV��OHV�SUREOqPHV�OLpV�DX�GpYHORSSHPHQW�UXUDO�
V¶DJJUDYHQW��HW�FH�SRXU�SOXVLHXUV�UDLVRQV��GLPLQXWLRQ�GH�O¶$3'��SRLGV�GX�VHUYLFH�GH�OD�GHWWH�H[WpULHXUH��
GLIILFXOWpV�G
DFFqV�DX�FUpGLW��DX[�PDUFKpV� LQWHUQDWLRQDX[�GHV�FDSLWDX[�HW�j� O¶LQYHVWLVVHPHQW�pWUDQJHU�
GLUHFW�� WUDQVIHUWV� GH� WHFKQRORJLHV� FR�WHXVHV� HW� LQDSSURSULpHV�� REVWDFOHV� WHFKQLTXHV� HW� WDULIDLUHV� DX�
FRPPHUFH�HW�FKXWH�GHV�FRXUV�GHV�SURGXLWV�GH�OD�UpJLRQ�VXU�OHV�PDUFKpV�PRQGLDX[��/D�PRELOLVDWLRQ�GH�
UHVVRXUFHV�DXSUqV�GH�VRXUFHV�H[WpULHXUHV�UHYrW�XQH� LPSRUWDQFH�FUXFLDOH��(QILQ�� OH�*RXYHUQHPHQW�GX�
9HQH]XHOD�DSSURXYH�O¶LQLWLDWLYH�GX�3UpVLGHQW�GX�),'$�G¶RUJDQLVHU�XQH�WDEOH�URQGH�VXU�OD�VWUDWpJLH�GX�
)RQGV�GDQV�OD�UpJLRQ��SRXU�ODTXHOOH�OD�GpOpJDWLRQ�YpQp]XpOLHQQH�VH�SURSRVH�GH�IRXUQLU�GHV�GRQQpHV�VXU�
OHV�SURMHWV�QDWLRQDX[�FRXURQQpV�GH�VXFFqV��LO�HVW�pJDOHPHQW�IDYRUDEOH�j�WRXWH�LQLWLDWLYH�IDYRULVDQW�XQH�
JHVWLRQ�VDLQH�HW�HIILFDFH�GX�)RQGV�HW�j�O¶pYDOXDWLRQ�HQ�FRXUV�GH�VRQ�WUDYDLO���
�
���� /H� GpOpJXp� GH� O
e*<37(� UpLWqUH� OH� VRXWLHQ� GH� VRQ� SD\V� DX� ),'$�� VRXWLHQ� GpPRQWUp� SDU� OD�
SDUWLFLSDWLRQ�GX�3UpVLGHQW�0RXEDUDN�j�GHX[�VHVVLRQV�GX�&RQVHLO�GHV�JRXYHUQHXUV��DX�FRXUV�GHVTXHOOHV�
LO� D� SUpVHQWp� OH� SODQ� GH� GpYHORSSHPHQW� UXUDO� GH� O¶eJ\SWH�� WpPRLQ� GH� O¶LPSRUWDQFH� TX¶LO� DWWDFKH� j�
O¶DJULFXOWXUH��2XWUH�XQH�FRRSpUDWLRQ�ELHQYHQXH�DYHF�OH�)RQGV��VRXV�OD�IRUPH�GHV�SURMHWV�TX¶LO�ILQDQFH��
LO�HVW�UHFRQQDLVVDQW�DX�),'$�G
DYRLU�VHUYL�G¶LQWHUPpGLDLUH�HQWUH�OHV�*RXYHUQHPHQWV�pJ\SWLHQ�HW�LWDOLHQ�
VXU�OH�SUREOqPH�GH�O¶DQQXODWLRQ�SDU�O¶,WDOLH�G¶XQH�SDUWLH�GH�OD�GHWWH�pJ\SWLHQQH���
�
���� /¶H[pFXWLRQ�GH�SURMHWV�ILQDQFpV�SDU�OH�),'$�D�SHUPLV�j�O¶eJ\SWH�GH�GpYHORSSHU�OHV�UHVVRXUFHV�
KXPDLQHV� HW� QDWXUHOOHV� GDQV� OH� GpVHUW� HW� OHV� ]RQHV� QRXYHOOHPHQW� UHSHXSOpHV�� G¶pWDEOLU� GHV� FHQWUHV�
G¶DSSXL�WHFKQLTXH�SRXU�O¶DPpQDJHPHQW�HW�OD�ERQLILFDWLRQ�GHV�WHUUHV�HW�G¶DFFURvWUH�OD�VXUIDFH�WRWDOH�GHV�
WHUUHV� FXOWLYpHV�� 2Q� HVSqUH� FUpHU� GH� QRXYHOOHV� ]RQHV� GH� GpYHORSSHPHQW� GDQV� OH� VXG� GX� SD\V��
VXVFHSWLEOHV�G¶DWWLUHU�GHV� ILQDQFHPHQWV�SXEOLFV�HW�SULYpV��/H�JRXYHUQHPHQW�DSSRUWH�VRQ�DSSXL�j�GHV�
H[SORLWDWLRQV�JpUpHV�SDU�GHV�MHXQHV�FRQYHQDEOHPHQW�IRUPpV��HW�j�SOXVLHXUV�SURMHWV�GH�IRUPDWLRQ�HW�GH�
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YXOJDULVDWLRQ�YLVDQW�j�SURWpJHU�O¶HQYLURQQHPHQW�HW�OHV�UHVVRXUFHV�QDWXUHOOHV��'H�PrPH��OHV�TXHVWLRQV�
OLpHV�j�OD�SURPRWLRQ�GH�OD�IHPPH�VRQW�SDUWLFXOLqUHPHQW�SULVHV�HQ�FRPSWH�SDU�OH�ELDLV�GH�SURJUDPPHV�
VSpFLDX[� GH� SURGXFWLRQ� j� O
LQWHQWLRQ� GHV� IHPPHV� UXUDOHV�� QRWDPPHQW� GDQV� OHV� QRXYHOOHV� ]RQHV� GH�
GpYHORSSHPHQW��FH�TXL� UHIOqWH� O¶LPSRUWDQFH�DFFRUGpH�j�OD�MXVWLFH�HW�j�O¶pTXLWp�GDQV�OD�OXWWH�FRQWUH�OD�
SDXYUHWp��WDQW�GDQV�OHV�FDPSDJQHV�TXH�GDQV�OHV�YLOOHV��HW�j�XQH�UpSDUWLWLRQ�pTXLWDEOH�HQWUH�OHV�SURMHWV�
GLULJpV�SDU�GHV�KRPPHV�HW�FHX[�GLULJpV�SDU�GHV�IHPPHV��/H�GpYHORSSHPHQW�GHV�LQIUDVWUXFWXUHV�HVW�XQ�
pOpPHQW�FHQWUDO�GHV�SURMHWV�GH�GpYHORSSHPHQW�UXUDO���
�
���� /H� ILQDQFHPHQW� UHVWH� XQH� GLIILFXOWp� PDMHXUH�� PDLV� OHV� EDQTXHV� FRPPHUFLDOHV�� OHV� FDLVVHV�
G¶pSDUJQH�HW�OHV�DXWUHV�EDQTXHV�DSSRUWHQW�PDLQWHQDQW�GHV�ILQDQFHPHQWV�TXL�YLHQQHQW�V¶DMRXWHU�j�FHX[�
GH�OD�%DQTXH�GH�FUpGLW�DJULFROH�HW�G¶DXWUHV�RUJDQLVPHV�WHOV�TXH�OH�),'$��¬�FHW�pJDUG��OHV�DFWLRQV�GH�
IRUPDWLRQ� SRXU� OH� GpYHORSSHPHQW� UXUDO� GHYUDLHQW� V
DGUHVVHU� DXVVL� DX� SHUVRQQHO� GHV� EDQTXHV� HW� GHV�
LQVWLWXWLRQV�GH�PLFURFUpGLW���
�
���� /H� GpOpJXp� GH� OD� 6,(55$� /(21(� DQQRQFH� TX¶LO� HVW� KHXUHX[� G¶LQIRUPHU� OH� &RQVHLO� GHV�
JRXYHUQHXUV�TXH��OH����MDQYLHU�������D�pWp�VLJQp�XQ�GRFXPHQW�PHWWDQW�XQ�WHUPH�j�OD�JXHUUH�FLYLOH�GDQV�
VRQ�SD\V��/H�JRXYHUQHPHQW�UHPHUFLH�WRXV�FHX[�TXL�RQW�DLGp�OD�6LHUUD�/HRQH�j�\�SDUYHQLU��&HSHQGDQW��
DYHF�OH�UHWRXU�GH�OD�SDL[�HW�OH�UDSDWULHPHQW�GHV�UpIXJLpV��LO�HVW�SUREDEOH�TXH�OHV�VpTXHOOHV�GH�OD�JXHUUH�
QH�IHURQW�TX¶H[DFHUEHU� OD�VLWXDWLRQ�GLIILFLOH�SUpYDODQW�GDQV� OH�SD\V�HW� OD�6LHUUD�/HRQH�FRPSWH�VXU�OH�
VRXWLHQ�pYRTXp�SDU�OH�3UpVLGHQW�GX�),'$�GDQV�VD�GpFODUDWLRQ�GX���VHSWHPEUH������SRXU�DLGHU�OHV�SOXV�
SDXYUHV�SDUPL�OHV�SDXYUHV��6XLWH�j�OD�UHVWUXFWXUDWLRQ�UpFHQWH�SDU�OH�JRXYHUQHPHQW�GH�O
HQFRXUV�GH�VHV�
GHWWHV�� OD� VXVSHQVLRQ� GHV� GpFDLVVHPHQWV� SRXU� OH� SURMHW� GH� GpYHORSSHPHQW� DJULFROH� GH� OD� UpJLRQ� GX�
&HQWUH�1RUG�D�pWp�OHYpH��&HOD�QH�VXIILUD�SDV��FHSHQGDQW��j�UHPHWWUH�OH�SD\V�VXU�SLHG��F¶HVW�SRXUTXRL�OD�
6LHUUD�/HRQH�IDLW�DSSHO�DX�),'$�SRXU�TX¶LO�ODQFH�XQ�SURJUDPPH�GH�UHFRQVWUXFWLRQ�HW�GH�UHGUHVVHPHQW�
GDQV�OH�FRQWH[WH�GH�O¶DSUqV�JXHUUH�HQ�IDYHXU�GX�VHFWHXU�DJULFROH�GDQV�OH�EXW�GH�FUpHU�GHV�SRVVLELOLWpV�
G¶LQYHVWLVVHPHQW�HW�GH�IDYRULVHU��SDU�XQ�HIIHW�GH�SHUFRODWLRQ��O¶pOLPLQDWLRQ�GH�OD�SDXYUHWp���
�
���� 'HV�DFWHV� WHOV�TXH�FHX[�TXL�RQW�pWp�SHUSpWUpV�OH����VHSWHPEUH������IRQW�UHVVRUWLU� OD�QpFHVVLWp�
G
XQH� DFWLRQ� FROOHFWLYH�SRXU�SHUFHU� j� MRXU� OHV� IRUFHV� j� O¶RULJLQH�GH� OD�SDXYUHWp��GH� O¶LQMXVWLFH��GH� OD�
KDLQH�HW�GH�OD�GpJUDGDWLRQ�GH�O¶HQYLURQQHPHQW�HW�GHYUDLHQW�LQFLWHU�OHV�GRQDWHXUV�j�V
HIIRUFHU�GDYDQWDJH�
GH� IL[HU�GHV�REMHFWLIV� LGHQWLILDEOHV�HW�YpULILDEOHV�GDQV� O¶RSWLTXH�GH� UpGXLUH� OD�SDXYUHWp�G¶LFL� O¶DQQpH�
������,O�HVW�UHJUHWWDEOH�TXH�FHV�pYqQHPHQWV�DLHQW�MRXp�DX�GpWULPHQW�GH�O¶$IULTXH��FRPPH�O¶D�PRQWUp�OH�
UHSRUW�UpFHQW�GHV�QpJRFLDWLRQV�VXU�OD�UHFRQVWLWXWLRQ�GX�)RQGV�DIULFDLQ�GH�GpYHORSSHPHQW��3RXU�FH�TXL�
HVW� GH� O¶H[LVWHQFH� GH� OLHQV� HQWUH� OH� )URQW� UpYROXWLRQQDLUH� XQL� GH� OD� 6LHUUD� /HRQH� HW� $O� 4D
HGD�
UpFHPPHQW�VLJQDOpH��VRQ�JRXYHUQHPHQW�IHUD�WRXW�FH�TXL�HVW�HQ�VRQ�SRXYRLU�SRXU�pYLWHU�TXH�OD�6LHUUD�
/HRQH�QH�GHYLHQQH�XQ�WHUUDLQ�G¶pOHFWLRQ�SRXU�FHWWH�RUJDQLVDWLRQ��&RPSWH�WHQX�GHV�FRQGLWLRQV�SUpYDODQW�
GDQV� OH�SD\V��FHSHQGDQW��GHV�JURXSHV� WHOV�TX¶$O�4D
HGD�SRXUUDLHQW� WHQWHU�GH�UHQIRUFHU�OHXU�SUpVHQFH�
GDQV�OD�UpJLRQ��R��WRXWH�DJLWDWLRQ�VpULHXVH�DXUDLW�LQpYLWDEOHPHQW�GHV�UpSHUFXVVLRQV�HQ�(XURSH���
�
���� /D�PRQGLDOLVDWLRQ�IDLW�GpVRUPDLV�SDUWLH�GH�QRWUH�YLH��PDLV�HOOH�D�UHQIRUFp�OHV�IRUWV�DX�GpWULPHQW�
GHV�IDLEOHV��SDUWLFXOLqUHPHQW�GDQV� OHV�GRPDLQHV�GX�FRPPHUFH��GH� OD�ILQDQFH�HW�GH�OD�WHFKQRORJLH�GX�
GpYHORSSHPHQW�� ,O� IDXGUDLW� SDU� FRQVpTXHQW� pWDEOLU� XQ� V\VWqPH� pTXLWDEOH� JDUDQWLVVDQW� GHV� EpQpILFHV�
pFRQRPLTXHV� GXUDEOHV� WDQW� DX[� SD\V� ULFKHV� TX¶DX[� SD\V� SDXYUHV�� 3RXU� VH� FRQIRUPHU� DX� WKqPH� GX�
&RQVHLO�� LO�FRQYLHQGUDLW�G¶LQWURGXLUH�GHV�FKDQJHPHQWV�GDQV�OHV�PRGqOHV�HW�OHV�SUDWLTXHV�DFWXHOOHV�GX�
FRPPHUFH��/H�),'$�GHYUDLW�FRQWLQXHU�j�FRRSpUHU�DYHF�OHV�DXWUHV�RUJDQLVPHV�GHV�1DWLRQV�8QLHV�D\DQW�
OHXU� VLqJH� j� 5RPH�� V¶HIIRUFHU� GH� FROODERUHU� GDYDQWDJH� DYHF� OHV� LQVWLWXWLRQV� UpJLRQDOHV� GH�
GpYHORSSHPHQW�HW�SRXUVXLYUH�VRQ�WUDYDLO�G¶DVVLVWDQFH�j�OD�IRLV�HQ�WHUPHV�GH�SURMHWV�HW�GH�UHSUpVHQWDWLRQ�
UpJLRQDOH�� /D� QRPLQDWLRQ� GH� 0�� (QZH]H� HQ� WDQW� TXH� 9LFH�3UpVLGHQW� GX� )RQGV� YD� GDQV� OD� ERQQH�
GLUHFWLRQ���
�
���� /H�GpOpJXp�GX�1,*(5,$�HVWLPH�TXH�OD�SUpVHQWH�VHVVLRQ�GX�&RQVHLO�HVW�XQLTXH�HQ�VRQ�JHQUH�SDU�
SOXVLHXUV�DVSHFWV��3UHPLqUHPHQW��OHV�GpOpJDWLRQV�VH�YRLHQW�GRQQHU�O¶RFFDVLRQ��WURS�UDUH��G¶HQJDJHU�XQ�
GLDORJXH�VXU�OD�TXHVWLRQ�OD�SOXV�SUHVVDQWH�±�OD�OXWWH�FRQWUH�OD�SDXYUHWp�HQ�JpQpUDO�HW�OD�SDXYUHWp�UXUDOH�
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HQ� SDUWLFXOLHU�� 'HX[LqPHPHQW�� OH� FKRL[� G¶XQ� WKqPH� VSpFLILTXH� FRQWULEXHUD� j� FHQWUHU� OHV� GpEDWV� HW�
DLGHUD� OHV� GpOpJXpV� j� WLUHU� GHV� FRQFOXVLRQV� TXL� FRQWLHQGURQW� XQ�PHVVDJH� IRUW� SRXU� OD� FRPPXQDXWp�
LQWHUQDWLRQDOH�� 7URLVLqPHPHQW�� OH� &RQVHLO� VH� UpXQLW� j� OD� YHLOOH� G¶XQH� LPSRUWDQWH� PDQLIHVWDWLRQ�
PRQGLDOH��OD�&RQIpUHQFH�LQWHUQDWLRQDOH�VXU�OH�ILQDQFHPHQW�GX�GpYHORSSHPHQW��XQ�UHQGH]�YRXV�FDSLWDO�
SRXU� OH� PRQGH� HQ� GpYHORSSHPHQW� HW� OD� PDMRULWp� UXUDOH�� ODUJHPHQW� PDUJLQDOLVpH�� GH� OD� SRSXODWLRQ�
PRQGLDOH��4XDWULqPHPHQW��OD�VHVVLRQ�VH�GpURXOH�DORUV�TXH�OHV�TXHVWLRQV�GH�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�
HW� GX� GpYHORSSHPHQW� UXUDO� VHPEOHQW� UHWHQLU� O¶DWWHQWLRQ� GH� OD� FRPPXQDXWp� LQWHUQDWLRQDOH�� FRPPH�
MDPDLV� DXSDUDYDQW�� F¶HVW� SRXUTXRL� OHV� GpOpJXpV� QH� GHYUDLHQW� SDV� KpVLWHU� j� V¶H[SULPHU� IUDQFKHPHQW�
SHQGDQW�OHV�GpEDWV���
�
���� /H� EXW� UHFKHUFKp� Q¶HVW� SOXV� G¶DOHUWHU� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� VXU� OH� VRUW� GHV� UXUDX[�
SDXYUHV�� /HV� SULQFLSDOHV� TXHVWLRQV� DX[TXHOOHV� LO� IDXW�PDLQWHQDQW� V
DWWDFKHU� VRQW� OHV� VXLYDQWHV�� IDLUH�
UHFRQQDvWUH� TXH� OD� UpGXFWLRQ� GH� OD� SDXYUHWp� UXUDOH� HW� OH� GpYHORSSHPHQW� UXUDO� FRQVWLWXHQW� OD� SLHUUH�
DQJXODLUH� G¶XQ� GpYHORSSHPHQW� KXPDLQ� UpHOOHPHQW� GXUDEOH�� OLEpUHU� OHV� SD\V� HQ� GpYHORSSHPHQW�
GpELWHXUV� GX� SRLGV� GH� OHXU� GHWWH� H[WpULHXUH� DILQ� GH� OHV� UHPHWWUH� VXU� OH� FKHPLQ� G¶XQ� YpULWDEOH�
UHGUHVVHPHQW�pFRQRPLTXH��DPHQHU�OHV�SD\V�GpYHORSSpV�j�V
DWWDTXHU�VpULHXVHPHQW�DX[�SUREOqPHV�GHV�
VXEYHQWLRQV� j� O¶H[SRUWDWLRQ� HW� GHV� REVWDFOHV� WDULIDLUHV� HW� QRQ� WDULIDLUHV� DX� FRPPHUFH� DJULFROH� DILQ�
G¶LQWpJUHU� OH� PRQGH� HQ� GpYHORSSHPHQW� GDQV� O
pFRQRPLH� GH� PDUFKp� PRQGLDOLVpH�� PRELOLVHU� GHV�
UHVVRXUFHV��WDQW�QDWLRQDOHV�TX¶LQWHUQDWLRQDOHV�HW�WDQW�SXEOLTXHV�TXH�SULYpHV��SRXU�FRPEDWWUH�OD�SDXYUHWp�
UXUDOH��UpGXLUH�O¶pFDUW�TXL�QH�FHVVH�GH�VH�FUHXVHU�HQWUH�OHV�UXUDX[�SDXYUHV�HW�OD�SXLVVDQWH�pOLWH�XUEDLQH��
HW� UHFKHUFKHU� OHV� PR\HQV� G
DSSX\HU� HW� GH� UHQIRUFHU� OH� ),'$�� GpWHQWHXU� G
XQ� DYDQWDJH� FRPSDUDWLI�
FRQVLGpUDEOH�� GH� IDoRQ� TX
LO� SXLVVH� FRQWLQXHU� j� MRXHU� VRQ� U{OH� GH� FDWDO\VHXU� HW� GH� GpIHQVHXU� GDQV�
O¶HIIRUW�FROOHFWLI�PRQGLDO�YLVDQW�j�FRPEDWWUH�OD�SDXYUHWp�UXUDOH���
�
���� (Q� FRQFOXVLRQ�� LO� FRQYLHQW� GH� UHPHUFLHU� OH� 3UpVLGHQW� GX� ),'$�G
DYRLU� LQYLWp� OH� 3UpVLGHQW� GX�
1LJpULD� j� SURQRQFHU� XQ� GLVFRXUV� GHYDQW� OH� &RQVHLO� HW� G
DYRLU� GpVLJQp� XQ� 1LJpULDQ� FRPPH�
9LFH�3UpVLGHQW�GX�)RQGV���
�
���� /D�VpDQFH�HVW�OHYpH�j����K������
�
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�
LL�� &RPSWH�UHQGX�DQDO\WLTXH�GH�OD�GHX[LqPH�VpDQFH�

GH�OD�YLQJW�FLQTXLqPH�VHVVLRQ�WHQXH�
OH�PDUGL����IpYULHU�������j����K����

�
35(6,'(176�� � -$11(6�+87$*$/81*��,1'21(6,(��
� � :,//,$0�6&+8(5&+��e7$76�81,6��
�

3$5$*5$3+(6�
�
1RXYHDX�ILOP�VXU�OH�),'$� ���±����
�
'pEDWV�G
H[SHUWV�VXU�OH�WKqPH�UHWHQX�SRXU�OD�YLQJW�FLQTXLqPH�VHVVLRQ�
GX�&RQVHLO�GHV�JRXYHUQHXUV�³)LQDQFHPHQW�GX�GpYHORSSHPHQW�±�OD�GLPHQVLRQ�UXUDOH´� ���±�����
�
6L[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$��SRLQW���GH�O
RUGUH�GX�MRXU�� ����±�����
�
%XGJHW�DGPLQLVWUDWLI�SURSRVp�GX�),'$�SRXU�������SRLQW���GH�O
RUGUH�GX�MRXU�� ����±�����
�
5DSSRUW�G
pWDSH�VXU�),'$�9��3ODQ�G
DFWLRQ��������������SRLQW����GH�O
RUGUH�GX�MRXU�� ����±�����
�
'pFODUDWLRQV�JpQpUDOHV��SRLQW���GH�O
RUGUH�GX�MRXU���VXLWH�� ����±�����
��3DNLVWDQ� ����±�����
��/LEDQ� ����±�����
��6UL�/DQND� ����±�����
��6RXGDQ� ����±�����
��0DXULFH� ����±�����
��5pSXEOLTXH�GH�&RUpH� ����±�����
��,QGRQpVLH� ����±�����
��&DQDGD��DX�QRP�GX�&DQDGD��GH�O
$XVWUDOLH�HW�GH�OD�1RXYHOOH�=pODQGH��� ����±�����
��5�3�'��GH�&RUpH� ����±�����
��$UDELH�VDRXGLWH� ����±�����
��*DERQ� ����±�����
��=DPELH�� ����±�����
��(O�6DOYDGRU� ����±�����
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�
���� /D�UpXQLRQ�HVW�RXYHUWH�j����K������
�
1289($8�),/0�685�/(�),'$�
�
���� /H� 35e6,'(17�� SUpVHQWDQW� OH� QRXYHDX� ILOP� VXU� OH� ),'$� LQWLWXOp� ³7KH� &KDOOHQJH� DQG� WKH�
&RPPLWPHQW´��GLW�TXH�FH�ILOP�VRXOLJQH�OD�QpFHVVLWp�G
DFFpOpUHU�OD�OXWWH�FRQWUH�OD�SDXYUHWp�UXUDOH�SRXU�
DWWHLQGUH� OHV� REMHFWLIV� GH� GpYHORSSHPHQW� IL[pV� ORUV� GX� 6RPPHW� GX�0LOOpQDLUH� HW� LOOXVWUH� OH� U{OH� GX�
),'$�GDQV�FH�FRPEDW��/H�ILOP�FRPSUHQG�QRWDPPHQW�XQH�GpFODUDWLRQ�IDLWH�SDU�OH�3UpVLGHQW�GX�)RQGV�
ORUV�G
XQH�UHQFRQWUH�DYHF�OHV�EpQpILFLDLUHV�G
XQ�SURMHW�DSSX\p�SDU�OH�),'$�DX�1LJpULD�HW�PRQWUH�GHV�
H[HPSOHV�GH�UpDOLVDWLRQV�HW�G
LQWHUYHQWLRQV�FRXURQQpHV�GH�VXFFqV�GDQV�WRXWHV�OHV�UpJLRQV���
�
���� /H�ILOP�VXU�OH�),'$�HVW�YLVLRQQp���
�
���� /H�35e6,'(17�IpOLFLWH�OD�GLUHFWLRQ�GX�)RQGV�G
DYRLU�SURGXLW�XQ�ILOP�j�OD�IRLV�SODLVDQW�HW�ELHQ�
GRFXPHQWp���
�
'e%$7�'
(;3(576�685�/(�7+Ê0(�5(7(18�3285�/$�9,1*7�&,148,Ê0(�6(66,21�'8�
&216(,/�'(6�*289(51(856�³),1$1&(0(17�'8�'e9(/233(0(17�±�/$�',0(16,21�
585$/(´��*&����/�����
�
���� /H�35e6,'(17�DQQRQFH�TX
LO�YD�FRPPHQFHU�SDU�SUpVHQWHU�OHV�TXDWUH�H[SHUWV�TXL�RQW�DFFHSWp�
GH�SDUWDJHU�OHXUV�YXHV�HW�OHXUV�FRPSpWHQFHV�DYHF�OH�&RQVHLO��0PH�O
$PEDVVDGHXU�5XWK�-DFRE\��6XqGH��
HVW� FRSUpVLGHQWH� GX� &RPLWp� SUpSDUDWRLUH� GH� OD� &RQIpUHQFH� LQWHUQDWLRQDOH� VXU� OH� ILQDQFHPHQW� GX�
GpYHORSSHPHQW�HW�SDUWDJH�GRQF�OD�UHVSRQVDELOLWp�GH�O
RUJDQLVDWLRQ�GHV�SUpSDUDWLIV�GH�OD�&RQIpUHQFH�DX�
VRPPHW�TXL�VH�WLHQGUD�j�0RQWHUUH\��DX�0H[LTXH��HQ�PDUV�������0��6DUWDM�$]L]�D�pWp�SUpVLGHQW�DGMRLQW�
GX�'pSDUWHPHQW�3ROLWLTXH�pFRQRPLTXH�HW�VWUDWpJLH�GH�PRELOLVDWLRQ�GHV�UHVVRXUFHV�GX�),'$�GH������j�
������HW�D�RFFXSp�GHSXLV�OHV�IRQFWLRQV�GH�0LQLVWUH�G
eWDW�FKDUJp�GH�O
DOLPHQWDWLRQ�HW�GH�O
DJULFXOWXUH��
0LQLVWUH� GHV� ILQDQFHV� HW�0LQLVWUH� GHV� DIIDLUHV� H[WpULHXUHV� GH� OD�5pSXEOLTXH� LVODPLTXH� GX�3DNLVWDQ��
0PH�0DJJLH�.RJR]L��2XJDQGD���TXL�D�ORQJXHPHQW�WUDYDLOOp�FRPPH�PpGHFLQ�DX�.HQ\D��HQ�2XJDQGD�
HW� HQ� =DPELH�� HVW� SUpVLGHQWH� GH� O
8JDQGD�:RPHQ
V� (IIRUW� WR� 6DYH� &KLOGUHQ�2USKDQV� �8:(6&2���
'LUHFWHXU�H[pFXWLI�GH�O
8JDQGD�,QYHVWPHQW�$XWKRULW\�HW�9LFH�3UpVLGHQWH�GH�O
$VVRFLDWLRQ�PRQGLDOH�GHV�
RUJDQLVPHV� GH� SURPRWLRQ� GH� O
LQYHVWLVVHPHQW� �:$,3$��� (QILQ�� 0�� 5REHUWR� %LVVLR�� MRXUQDOLVWH�
XUXJXD\HQ��HVW�'LUHFWHXU�GH�O
,QVWLWXWR�GHO�WHUFHU�PXQGR��RUJDQLVDWLRQ�j�EXW�QRQ�OXFUDWLI�TXL�V
DWWDFKH�j�
SURPRXYRLU�O
pFKDQJH�G
LQIRUPDWLRQ�6XG�6XG�HW�O
DFFqV�GHV�FRPPXQDXWpV�HW�RUJDQLVDWLRQV�GH�FLWR\HQV�
j� O
LQIRUPDWLRQ�� ,O� HVW� pJDOHPHQW� OH� FRRUGRQQDWHXU� JpQpUDO� GH� 6RFLDO� :DWFK�� XQH� FRDOLWLRQ�
LQWHUQDWLRQDOH�GH�FLWR\HQV�TXL�SXEOLH�XQ�UDSSRUW�DQQXHO�VXU�OD�PLVH�HQ�°XYUH�GHV�HQJDJHPHQWV�SULV�HQ�
PDWLqUH�GH�GpYHORSSHPHQW�VRFLDO���
�
���� 0�� %c*(� �3UpVLGHQW� GX� ),'$�� SUpFLVH� TXH� FH� GpEDW� HQULFKLUD� OD� WHQHXU� GX� GRFXPHQW�
WKpPDWLTXH� GH� UpIpUHQFH� TXL� VHUD� SUpVHQWp� j� OD� &RQIpUHQFH� LQWHUQDWLRQDOH� VXU� OH� ILQDQFHPHQW� GX�
GpYHORSSHPHQW��GRQW� OH�SULQFLSDO�HQMHX�VHUD�GH�GpWHUPLQHU�GDQV�TXHOOH�PHVXUH�LO�H[LVWH�XQH�YRORQWp�
SROLWLTXH�GH�PRELOLVHU�GHV�UHVVRXUFHV�QDWLRQDOHV�HW�LQWHUQDWLRQDOHV�DGpTXDWHV�HW�GH�SUHQGUH�OHV�PHVXUHV�
YRXOXHV�SRXU�UpDOLVHU� OHV�REMHFWLIV� IL[pV� ORUV�GX�6RPPHW�GX�0LOOpQDLUH��QRWDPPHQW�FHOXL�UHODWLI�j�OD�
UpGXFWLRQ� GH� OD� SDXYUHWp�� TXL� RFFXSH� GHSXLV� ORUV� XQH� SODFH� SULPRUGLDOH� GDQV� OHV� SULRULWpV� GHV�
JRXYHUQHPHQWV�HW�GH�OD�PDMRULWp�GHV�RUJDQLVPHV�PXOWLODWpUDX[�HW�ELODWpUDX[�GH�GpYHORSSHPHQW��&HWWH�
FRQMRQFWXUH�RXYUH�GH�IRUPLGDEOHV�SHUVSHFWLYHV�GH�V\QHUJLH��&HSHQGDQW��FRPSWH�WHQX�GX�PRGHVWH�UHFXO�
GH�OD�SDXYUHWp�REWHQX�DX�FRXUV�GHV�GL[�GHUQLqUHV�DQQpHV�� LO�IDXGUD�GHV�WDX[�GH�FURLVVDQFH�QHWWHPHQW�
VXSpULHXUV�HW�XQH�UpSDUWLWLRQ�SOXV�pTXLWDEOH�GHV�UHVVRXUFHV�SRXU�SDUYHQLU�j�DWWHLQGUH�OHV�REMHFWLIV�YLVpV���
�
���� 'DQV�GH�QRPEUHX[�SD\V�GRQW�O
pFRQRPLH�HVW�IRQGpH�VXU�O
DJULFXOWXUH��OH�GpYHORSSHPHQW�UXUDO�HW�
DJULFROH� MRXH� XQ� U{OH� SULPRUGLDO� SRXU� DXJPHQWHU� OD� FURLVVDQFH� HW� DFFpOpUHU� OH� UHFXO� GH� OD�SDXYUHWp��
SRXUWDQW� OD� VLWXDWLRQ� HVW� DODUPDQWH� HQ� FH� TXL� FRQFHUQH� O
LQYHVWLVVHPHQW� GDQV� OH� VHFWHXU� UXUDO� HW� OD�
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UpSDUWLWLRQ� GHV� UHVVRXUFHV� HQ� VD� IDYHXU�� /
DLGH� SXEOLTXH� DX� GpYHORSSHPHQW� �$3'�� GHVWLQpH� j�
O
DJULFXOWXUH�D�IRUWHPHQW�EDLVVp�GHSXLV�OD�ILQ�GHV�DQQpHV�����WRXW�FRPPH�O
LQYHVWLVVHPHQW�GH�O
eWDW�GDQV�
OH�VHFWHXU�UXUDO��HQ�PrPH�WHPSV�TXH�OHV�FUDLQWHV�WUqV�YLYHV�DXSDUDYDQW�GH�SpQXULHV�DOLPHQWDLUHV�HW�GH�
IDPLQHV�GDQV�OH�PRQGH�VH�GLVVLSDLHQW��/
DJULFXOWXUH�QH�ILJXUH�SDUPL�OHV�SULRULWpV�j�O
RUGUH�GX�MRXU�GH�OD�
OXWWH� FRQWUH� OD� SDXYUHWp�� /HV� VHFWHXUV� SULRULWDLUHV� SRXU� OHV� GRQDWHXUV� VRQW� GpVRUPDLV� OHV� VHFWHXUV�
VRFLDX[�� PDLV� VL� O
DFFURLVVHPHQW� GH� O
LQYHVWLVVHPHQW� GDQV� OD� VDQWp� HW� GDQV� O
pGXFDWLRQ� HVW�
LQGpQLDEOHPHQW� LPSRUWDQW�� OHV� VHUYLFHV� VRFLDX[� QH� SHXYHQW� rWUH� YLDEOHV� VDQV� XQH� FURLVVDQFH�
FRQFRPLWDQWH�GHV�UHYHQXV��VXUWRXW�HQ�PLOLHX�UXUDO��,O�HVW�GRQF�YLWDO�GH�SDUYHQLU�j�XQ�PHLOOHXU�pTXLOLEUH�
HW� j�XQH� FRUUpODWLRQ�SOXV� pWURLWH� HQWUH� O
LQYHVWLVVHPHQW�GDQV� OHV� DFWLYLWpV�SURGXFWLYHV�GHV�SDXYUHV�HW�
O
LQYHVWLVVHPHQW�GDQV�OH�VHFWHXU�VRFLDO��0��%nJH�HVSqUH�TXH�OH�GpEDW�G
H[SHUWV�SHUPHWWUD�G
DSSURIRQGLU�
XWLOHPHQW� FHV� TXHVWLRQV� HW� SRXUUD� VHUYLU� HQVXLWH� GH� ILO� GLUHFWHXU� j� OD� FRQWULEXWLRQ� GX� ),'$� j� OD�
&RQIpUHQFH� LQWHUQDWLRQDOH� VXU� OH� ILQDQFHPHQW� GX� GpYHORSSHPHQW� GDQV� ODTXHOOH� RQ� V
DWWDFKHUD� j�
VRXOLJQHU�OD�GLPHQVLRQ�UXUDOH�GX�ILQDQFHPHQW�GX�GpYHORSSHPHQW���
�
���� 0PH�-$&2%<��pYRTXDQW�O
LPSRUWDQFH�FUXFLDOH�GH�OD�&RQIpUHQFH�GH�0RQWHUUH\��LQGLTXH�TXH�OD�
PRELOLVDWLRQ�GHV�UHVVRXUFHV�QpFHVVDLUHV�SRXU�pOLPLQHU�OD�SDXYUHWp�HW�DWWHLQGUH�O
REMHFWLI�GH�GLPLQXHU�GH�
PRLWLp�G
LFL�j������OH�QRPEUH�GH�FHX[�TXL�YLYHQW�GDQV�OD�SDXYUHWp�H[WUrPH�FRQVWLWXH�XQ�GpIL�PDMHXU��
(OOH�SDUWDJH�OH�SRLQW�GH�YXH�GX�3UpVLGHQW�GX�)RQGV�VXU�O
LPSRUWDQFH�GH�OD�YRORQWp�SROLWLTXH�QpFHVVDLUH�
SRXU�SUHQGUH�GHV�PHVXUHV�FRQFUqWHV�j�FHWWH�ILQ��/H�UHQIRUFHPHQW�GH�OD�YRORQWp�SROLWLTXH�SRXU�IDLUH�IDFH�
j�FH�GpIL�HVW�HIIHFWLYHPHQW�OH�UpVXOWDW�YLVp�SDU�OD�FRQIpUHQFH�±�TXL�UHYrW�XQ�FDUDFWqUH�H[FHSWLRQQHO�WDQW�
GX�SRLQW�GH�YXH�GH�VRQ�FRQFHSW�TXH�GH�VD�SRUWpH��SXLVTX
HOOH�D�SRXU�YRFDWLRQ�GH�SDVVHU�HQ�UHYXH�WRXV�
OHV� SULQFLSDX[� DVSHFWV� GH� OD� PRELOLVDWLRQ� SRWHQWLHOOH� GH� UHVVRXUFHV� HQ� IDYHXU� GX� GpYHORSSHPHQW��
/
$3'�Q
HVW�QXOOHPHQW�OH�VHXO�PR\HQ�LPSRUWDQW�GH�ILQDQFHU�OH�GpYHORSSHPHQW��O
XWLOLVDWLRQ�HIILFLHQWH�
GHV�UHVVRXUFHV�QDWLRQDOHV�SHXW�pJDOHPHQW�MRXHU�XQ�U{OH�QRWDEOH�HW�GRLW�rWUH�UHQIRUFpH��'H�SOXV��LO�HVW�
LPSpUDWLI�GH�YHLOOHU�j�FH�TXH�O
LQYHVWLVVHPHQW�pWUDQJHU�GLUHFW�FRQWULEXH�HIILFDFHPHQW�DX�ILQDQFHPHQW�GX�
GpYHORSSHPHQW�HW�j�FH�TXH�OHV�pFKDQJHV�FRPPHUFLDX[�GHYLHQQHQW�XQ�GHV�PRWHXUV�GH�OD�FURLVVDQFH�HW�
GH�O
pUDGLFDWLRQ�GH�OD�SDXYUHWp��/D�TXHVWLRQ�GH�OD�GHWWH�VHUD�XQ�DXWUH�WKqPH�PDMHXU�GH�OD�FRQIpUHQFH���
�
���� (Q� EUHI�� LO� HVW� LPSRUWDQW� GH� UHQIRUFHU� OD� FRKpUHQFH� GHV� SROLWLTXHV� HW� GH� FRQFUpWLVHU� OD�
FROODERUDWLRQ�HQWUH�OHV�SULQFLSDX[�DFWHXUV�HW�SDUWLFLSDQWV�GX�SURFHVVXV�GH�GpYHORSSHPHQW��j�O
pFKHOOH�
WDQW� QDWLRQDOH� TX
LQWHUQDWLRQDOH�� HQ� LQFOXDQW� OH� VHFWHXU� SULYp� HQ� WDQW� TXH� GpFLGHXU� HQ� PDWLqUH�
G
LQYHVWLVVHPHQW��HW�OD�VRFLpWp�FLYLOH�HQ�WDQW�TXH�YRL[�GX�SHXSOH��5DVVHPEOHU�WRXV�FHV�DFWHXUV�HQ�YXH�
G
DUUrWHU�XQ�SURJUDPPH�FRPPXQ�SRXU� OD�PRELOLVDWLRQ�GHV� UHVVRXUFHV� FRQVDFUpHV� DX�GpYHORSSHPHQW�
HVW��GH� O
DYLV�GH�O
LQWHUYHQDQWH��XQ�REMHFWLI�SULPRUGLDO�GH�OD�FRQIpUHQFH�j�YHQLU��GRQW�OH�SURFHVVXV�GH�
SUpSDUDWLRQ�YLHQW�GH�V
DFKHYHU�DYHF�O
DGRSWLRQ�GX�GRFXPHQW�IRQGDPHQWDO�GH�OD�FRQIpUHQFH��j�VDYRLU�OH�
&RQVHQVXV� GH� 0RQWHUUH\�� &H� WH[WH� Q
HVW� FHUWHV� SDV� XQ� GRFXPHQW� UpYROXWLRQQDLUH� TXL� UpVRXGUD�
LQVWDQWDQpPHQW�OHV�SUREOqPHV�UHQFRQWUpV�HQ�PDWLqUH�GH�ILQDQFHPHQW�GX�GpYHORSSHPHQW��PDLV�VD�SRUWpH�
HVW�QpDQPRLQV�VXIILVDPPHQW�ODUJH�SRXU�VHUYLU��j�0RQWHUUH\��GH�SRLQW�GH�GpSDUW�j�XQ�GpEDW�WRXUQp�YHUV�
O
DYHQLU� HW� SRXU� pWDEOLU� XQH� QRXYHOOH� IRUPH� GH� FRDOLWLRQ� SRXU� OH� ILQDQFHPHQW� GX� GpYHORSSHPHQW��
$XWUHPHQW�GLW��LO�GRQQH�FRUSV�j�OD�YRORQWp�SROLWLTXH�QpFHVVDLUH�GRQW�SDUODLW�OH�3UpVLGHQW�GX�)RQGV���
�
���� &RPSWH�WHQX�GH�VD�PLVVLRQ�FHQWUDOH��TXL�HVW�GH�UpGXLUH�OD�SDXYUHWp�UXUDOH��HW�GH�VRQ�H[SpULHQFH�
HQ� OD� PDWLqUH�� OH� ),'$� SRXUUDLW� JUDQGHPHQW� FRQWULEXHU� DX� VXFFqV� GH� OD� FRQIpUHQFH� HOOH�PrPH� HW��
VXUWRXW��j�VRQ�UHWHQWLVVHPHQW��/
LQWHUYHQDQWH�HVSqUH�GRQF�TXH�OHV�eWDWV�PHPEUHV�HQFRXUDJHURQW�OHXUV�
JRXYHUQHPHQWV� j�SDUWLFLSHU� DFWLYHPHQW� j� OD�FRQIpUHQFH�GH�0RQWHUUH\�GDQV�FH� VHQV�HW�j�DVVXUHU�XQH�
YpULWDEOH�PRELOLVDWLRQ�GHV�UHVVRXUFHV�HQ�IDYHXU�GX�GpYHORSSHPHQW�GXUDEOH���
�
���� 0��$=,=�SUpFLVH�TXH�VL� OHV�WHQGDQFHV�DFWXHOOHV�VH�FRQILUPHQW��RQ�SHXW�V
DWWHQGUH�j�OD�VRPEUH�
SHUVSHFWLYH�GH�YRLU�UHFXOHU�GDQV�OH�WHPSV�OD�UpDOLVDWLRQ�GH�O
REMHFWLI�TXL�FRQVLVWH�j�UpGXLUH�GH�PRLWLp�OD�
SDXYUHWp� G
LFL� j� ������)DXWH�GH� V
DWWDTXHU� UpVROXPHQW� j� WRXV� OHV� IDFWHXUV�GH� OD�SDXYUHWp�GH�PDQLqUH�
FRKpUHQWH�� LO� VHUD� LPSRVVLEOH�G
DWWHLQGUH� OH�EXW�G
LFL�j� OD�GDWH�IL[pH�� ,O�HVW�pJDOHPHQW�UHJUHWWDEOH�TXH�
O
$3'�FRQVDFUpH�j�O
DJULFXOWXUH��O
pOpPHQW�FOp�GH�OD�UpGXFWLRQ�GH�OD�SDXYUHWp��VRLW�HQ�EDLVVH��(Q�RXWUH��
RQ� QRWH� XQH� UpGXFWLRQ� FRUUHVSRQGDQWH� GHV� UHVVRXUFHV� QDWLRQDOHV�� HQ� SDUWLH� GXH� j� OD� GLPLQXWLRQ� GH�
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O
$3'�� PDLV� DXVVL� DX[� VXEYHQWLRQV� LPSRUWDQWHV� TXH� OHV� SD\V� PHPEUHV� GH� O
2UJDQLVDWLRQ� GH�
FRRSpUDWLRQ� HW� GH� GpYHORSSHPHQW� pFRQRPLTXHV� �2&'(��DFFRUGHQW� j� OHXU� VHFWHXU� DJULFROH�� FH�TXL� D�
SRXU� HIIHW� G
DIIDLEOLU� OHV� LQFLWDWLRQV� HQ� IDYHXU� GH� O
DJULFXOWXUH� GDQV� OHV� SD\V� HQ� GpYHORSSHPHQW�� /D�
UHFKHUFKH�HW� O
LQYHVWLVVHPHQW�GDQV� OHV�FXOWXUHV�GHV�SD\V�ULFKHV�HVW�SOXV�UHQWDEOH�TXH�GDQV�FHOOHV�GHV�
SD\V�SDXYUHV��(QILQ��PrPH�GDQV� OHV� LQVWLWXWLRQV� WHOOHV�TXH� OH�),'$�� OH�QLYHDX�GHV�UHVVRXUFHV�HVW�HQ�
EDLVVH�� OD�UHFRQVWLWXWLRQ�HQ�FRXUV�UHSUpVHQWH��HQ�WHUPHV�UpHOV��PRLQV�GX�WLHUV�GHV�UHVVRXUFHV�LQLWLDOHV�
IRXUQLHV�DX�),'$�SRXU�OD�SpULRGH�������������
�
���� 'HSXLV�OHV�pYpQHPHQWV�GX����VHSWHPEUH�������XQ�QRXYHDX�VHQWLPHQW�G
XUJHQFH�HVW�DSSDUX�TXDQW�
j�OD�QpFHVVLWp�GH�OXWWHU�FRQWUH�OD�SDXYUHWp��'H�QRPEUHX[�REVHUYDWHXUV�RQW�UHOHYp�FH�SDUDGR[H�TXH��VL�
O
$OOLDQFH�GHV�SD\V�RFFLGHQWDX[�DYDLW�GpSHQVp��DX�GpEXW�GHV�DQQpHV����QH�VHUDLW�FH�TXH�OH�WLHUV�GH�FH�
TXH�FR�WH�DFWXHOOHPHQW�OD�JXHUUH�HQ�$IJKDQLVWDQ�SRXU�UHFRQVWUXLUH�FH�SD\V��OD�VLWXDWLRQ�Q
DXUDLW�SHXW�
rWUH�SDV�GpJpQpUp�HQ�FHWWH�HVSqFH�G
DQDUFKLH�TXL�D�UHQGX�SRVVLEOH�OHV�pYpQHPHQWV�GX����VHSWHPEUH���
�
���� &RPSWH� WHQX�GHV� LPSpUDWLIV�GpFRXODQW�GH�FHV�pYpQHPHQWV��RQ�DXUDLW�SX�V
DWWHQGUH�j�FH�TXH� OH�
SURFHVVXV�SUpSDUDWRLUH�DERXWLVVH�j�XQ�GRFXPHQW�FRQVHQVXHO�SOXV�SRVLWLI�HW�SOXV�G\QDPLTXH��'H�IDLW��OD�
SOXSDUW�GHV�GpOpJXpV�VHURQW�SUREDEOHPHQW� WRXW�DXVVL�GpoXV�TXH� OH�PRQGH�HQ�GpYHORSSHPHQW�GH�YRLU�
TX
XQH�DXWUH�SUpFLHXVH�RFFDVLRQ�GH�IDLUH�HQ�VRUWH�TXH�OD�PRQGLDOLVDWLRQ�SURILWH�j�WRXV�D�VDQV�GRXWH�pWp�
SHUGXH�� $X� VXMHW� GH� O
$3'�� OH� GRFXPHQW� FRQVWDWH� VLPSOHPHQW� TX
XQ� DFFURLVVHPHQW� VXEVWDQWLHO� GH�
O
$3'� HW� GHV� DXWUHV� UHVVRXUFHV� VHUD� QpFHVVDLUH� SRXU� TXH� OHV� SD\V� HQ� GpYHORSSHPHQW� UpDOLVHQW� OHV�
REMHFWLIV�FRQYHQXV�j�O
pFKHOOH�LQWHUQDWLRQDOH��H[KRUWH�OHV�SD\V�GpYHORSSpV�TXL�QH�O
RQW�SDV�HQFRUH�IDLW��j�
GpSOR\HU�GHV�HIIRUWV�FRQFUHWV�SRXU�DWWHLQGUH�OD�FLEOH�GH������GX�SURGXLW�LQWpULHXU�EUXW��3,%��IL[p�SRXU�
O
$'3�HW�GH������j�������SRXU�OHV�SD\V�OHV�PRLQV�DYDQFpV��&
HVW�Oj�XQH�SRVLWLRQ�WUqV�VHPEODEOH�j�FHOOHV�
TXL�RQW�pWp�SULVHV�j�G
DXWUHV�FRQIpUHQFHV��6XU�OD�TXHVWLRQ�GH�OD�GHWWH��OH�GRFXPHQW�HQFRXUDJH�VHXOHPHQW�
OD�UHFKHUFKH�GH�PR\HQV�QRYDWHXUV��DX�OLHX�GH�VH�FRQVDFUHU�j�OHXU�H[DPHQ��(Q�FH�TXL�FRQFHUQH�OH�WKqPH�
LPSRUWDQW� TXH� VRQW� OHV� QRXYHOOHV� DSSURFKHV� GX� ILQDQFHPHQW� GX� GpYHORSSHPHQW�� LO� UHFRQQDvW�
VLPSOHPHQW� O
LPSRUWDQFH�GH� OD� UHFKHUFKH�GH�VRXUFHV�QRYDWULFHV�GH�ILQDQFHPHQW��SDU�H[HPSOH�OD�WD[H�
7RELQ��VRXV�UpVHUYH�TX
LO�Q
HQ�UpVXOWH�SDV�XQH�FKDUJH�H[FHVVLYH�SRXU�OHV�SD\V�HQ�GpYHORSSHPHQW���
�
���� 6L�OHV�FKHIV�G
eWDW�HW�GH�JRXYHUQHPHQW�UpXQLV�j�OD�&RQIpUHQFH�LQWHUQDWLRQDOH�VXU�OH�ILQDQFHPHQW�
GX� GpYHORSSHPHQW� QH� SDUYLHQQHQW� SDV� j� XQ� UpVXOWDW� EHDXFRXS� SOXV� SRVLWLI�� RX� VL� FHUWDLQV� SD\V� RX�
JURXSHV�GH�SD\V�Q
DQQRQFHQW�SDV�GH�QRXYHOOHV�LQLWLDWLYHV�HQ�OD�PDWLqUH��O
pODERUDWLRQ�G
XQ�FDGUH�SOXV�
pTXLWDEOH�HW�SOXV�FRKpUHQW�GH�SROLWLTXHV�HW�G
LQVWLWXWLRQV�YLVDQW�j�SURPRXYRLU�OH�GpYHORSSHPHQW�GXUDEOH�
Q
DXUD� SUREDEOHPHQW� SDV� OLHX� j� 0RQWHUUH\�� 4XH� SHXW�RQ� IDLUH� GHYDQW� XQH� SHUVSHFWLYH� DXVVL�
GpFRXUDJHDQWH"��
�
���� 0rPH�VL�OH�GRFXPHQW�FRQVHQVXHO�OXL�PrPH�Q
DERUGH�SDV�OD�TXHVWLRQ�GH�OD�GLPHQVLRQ�UXUDOH�GH�
OD�SDXYUHWp��OD�SOXSDUW�GHV�GpOpJXpV�SHXYHQW�GHPDQGHU�DX[�UHSUpVHQWDQWV�TX
LOV�HQYHUURQW�j�0RQWHUUH\�
G
DWWLUHU�O
DWWHQWLRQ�VXU�FH�WKqPH�GDQV�OHXUV�LQWHUYHQWLRQV�HW�GH�IDLUH�GHV�SURSRVLWLRQV�VSpFLILTXHV�SRXU�
IDFLOLWHU� OH� VXLYL� GH� OD� FRQIpUHQFH�� &HV� LQWHUYHQWLRQV� GHYURQW� SUpFLVHU� TXH� OH� EXW� SULQFLSDO� GH� OD�
FRQIpUHQFH�HVW�GH�PRELOLVHU�GHV�UHVVRXUFHV�VXSSOpPHQWDLUHV�j�O
DSSXL�GHV�REMHFWLIV�GH�GpYHORSSHPHQW�
GX�0LOOpQDLUH�� TXH� OD� SOXV� KDXWH� SULRULWp� GRLW� rWUH� DFFRUGpH� j� FHOXL� GH� FHV� REMHFWLIV� TXL� FRQVLVWH� j�
UpGXLUH�OD�SDXYUHWp�GH�PRLWLp�G
LFL�j�������TX
LO�IDXW�UHFRQQDvWUH�OD�GLPHQVLRQ�UXUDOH�GH�OD�OXWWH�FRQWUH�
OD�SDXYUHWp��HW�TXH�FHWWH� WkFKH�QH�SRXUUD�rWUH�UpDOLVpH�TX
HQ�DXJPHQWDQW�VHQVLEOHPHQW�OH�PRQWDQW�GH�
O
$3'� HQ� IDYHXU� GX� GpYHORSSHPHQW� DJULFROH� HW� UXUDO�� HQ� DFFRUGDQW� OD� SULRULWp� DX[� LQVWLWXWLRQV� TXL�
DFKHPLQHQW�OHV�UHVVRXUFHV�MXVTX
DX[�SDXYUHV��6XU�FH�GHUQLHU�SRLQW��LO�FRQYLHQW�GH�QH�SDV�RXEOLHU�TXH�OH�
),'$�GLVSRVH�GHV�FDSDFLWpV�YRXOXHV�HW�V
DFTXLWWH�GH�FHWWH�WkFKH�DYHF�HIILFDFLWp��FRPPH�O
RQW�FRQILUPp�
GH�QRPEUHXVHV�pYDOXDWLRQV�LQGpSHQGDQWHV�GX�UDSSRUW�FR�W�HIILFDFLWp�GH�VHV�LQWHUYHQWLRQV���
�
���� /
LQWHUYHQDQW� VRXOLJQH�SRXU�FRQFOXUH�TXH� OH�FRQVHQVXV� LQWHUQDWLRQDO�GH�SOXV�HQ�SOXV� ODUJH�VXU�
O
LPSRUWDQFH� TX
LO� FRQYLHQW� G
DFFRUGHU� DX� SUREOqPH� GH� OD� SDXYUHWp� FRwQFLGH� DYHF� XQH� pYROXWLRQ�
IRQGDPHQWDOH�GH�OD�IRUPXOH�GH�UpSDUWLWLRQ�GH�OD�FKDUJH�HQWUH�OHV�SD\V�PHPEUHV�GH�O
2&'(�HW�FHX[�GH�
O
2UJDQLVDWLRQ� GHV� SD\V� H[SRUWDWHXUV� GH� SpWUROH� �23(3�� TXL� RQW�� DX� FRXUV� GHV� GHUQLqUHV� DQQpHV��
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HIILFDFHPHQW� PDLQWHQX� OH� QLYHDX� GH� UHFRQVWLWXWLRQ� GHV� UHVVRXUFHV� GX� ),'$�� &RPSWH� WHQX� GH� FHWWH�
LPSRUWDQWH�QRXYHOOH�GRQQH��DORUV�TXH�OHV�SD\V�GRQDWHXUV�FRPPHQFHQW�j�PHWWUH�HQ�°XYUH�OHXUV�SODQV�GH�
OXWWH�FRQWUH�OD�SDXYUHWp�HW�TXH��j�OD�VXLWH�GH�OD�&RQIpUHQFH�GH�0RQWHUUH\��LOV�YRQW�DFFURvWUH�OH�PRQWDQW�
GH�O
$3'�TX
LOV�DIIHFWHQW�DX�VHFWHXU�DJULFROH��LOV�FRQVWDWHURQW�TXH�OH�),'$�HVW�O
XQ�GHV�PR\HQV�OHV�SOXV�
UHQWDEOHV�SRXU�UpDOLVHU�O
REMHFWLI�IL[p�GX�0LOOpQDLUH�FRQVLVWDQW�j�UpGXLUH�OD�SDXYUHWp�GH�PRLWLp�G
LFL�j�
�������
�
���� 0PH�.2*2=,� DIILUPH�SRXU� VD�SDUW� TXH� FHW�REMHFWLI�SHXW�rWUH�DWWHLQW��6RQ�SD\V�� O
2XJDQGD��
FRPPH� G
DXWUHV�� HVW� GLULJp� SDU� GHV� SHUVRQQHV� FRPSpWHQWHV� TXL� RQW� XQH� YLVLRQ� FODLUH� GHV� FKRVHV��
/
$IULTXH�HW�OHV�SD\V�HQ�GpYHORSSHPHQW�VRQW�HQ�SOHLQH�PXWDWLRQ��/D�YLVLRQ�GH�O
2XJDQGD�HVW�TXH��G
LFL�
j������� OD�SDXYUHWp� WRXFKHUD�PRLQV�GH�����GH� OD�SRSXODWLRQ�� ,O� IDXW�TXH� OD�FURLVVDQFH�DQQXHOOH�GX�
SURGXLW� LQWpULHXU�EUXW� �3,%�� DWWHLJQH����HW� O
2XJDQGD�D�GpMj� DGRSWp�XQ�SODQ�G
DFWLRQ�FRKpUHQW�SRXU�
pUDGLTXHU�OD�SDXYUHWp�IDLVDQW�XQH�ODUJH�SODFH�DX�VHFWHXU�SULYp��PDLV�DYHF�O
DSSXL�GX�JRXYHUQHPHQW�HW�GH�
OD�VRFLpWp�FLYLOH��/D�PLVH�HQ�°XYUH�GH�FH�SODQ�SDVVH�SDU�OD�ERQQH�JRXYHUQDQFH�HW�OD�GpPRFUDWLH��HW�SDU�
OD� GpFHQWUDOLVDWLRQ�� GH� PDQLqUH� j� UHQGUH� OH� SRXYRLU� DX� SHXSOH�� /
2XJDQGD� D� DGRSWp� XQ� SODQ� GH�
PRGHUQLVDWLRQ� GH� O
DJULFXOWXUH� YLVDQW� j� SHUPHWWUH� DX[� SD\VDQV� YRXpV� j� OD� SHWLWH� DJULFXOWXUH� GH�
VXEVLVWDQFH�GH�GHYHQLU�GHV�H[SORLWDQWV�FRPPHUFLDX[��HQ�UHFRXUDQW�j�GH�JUDQGV�IHUPLHUV�FRPPHUFLDX[��
RXJDQGDLV�RX�pWUDQJHUV��SRXU�DVVXUHU�OH�UHODLV��/
DJULFXOWHXU�UHODLV�HVW�pJDOHPHQW�XQH�LGpH�GX�),'$�±
IDFWHXU� GH� YDOHXU� DMRXWpH�� LO� SHXW� FRQVHLOOHU� OHV� SHWLWV� H[SORLWDQWV� GHV� DOHQWRXUV� VXU� OHV� FXOWXUHV� j�
SUDWLTXHU�HW�VXU�OD�IDoRQ�GH�GLYHUVLILHU�OHXU�SURGXFWLRQ�HQ�VH�ODQoDQW�GDQV�GHV�FXOWXUHV�G
H[SRUWDWLRQ�
QRQ�WUDGLWLRQQHOOHV���
�
����� /H� SODQ� G
DFWLRQ� YLVDQW� j� pOLPLQHU� OD� SDXYUHWp� HQ� 2XJDQGD� SUpYRLW� OD� IRXUQLWXUH� GH� VHUYLFHV�
VRFLDX[��QRWDPPHQW�DX[�SDXYUHV��GH�VHUYLFHV�GH�VDQWp�ORFDX[�JUDWXLWV��\�FRPSULV�j�WLWUH�SUpYHQWLI�SRXU�
IDLUH� IDFH� QRWDPPHQW� DX� 9,+�VLGD�� GRQW� O
LQFLGHQFH� D� FKXWp� GH� ���� j� ��� GH� OD� SRSXODWLRQ��
O
HQVHLJQHPHQW� VHFRQGDLUH� JUDWXLW� SRXU� FRPSOpWHU� O
LQVWUXFWLRQ� SULPDLUH�� GpMj� JUDWXLWH�� HW� GHV�
SURJUDPPHV�VFRODLUHV�GDYDQWDJH�D[pV�VXU�OD�SUDWLTXH�HW�SOXV�SHUWLQHQWV��pYHQWXHOOHPHQW�DVVXUpV�SDU�OH�
VHFWHXU�SULYp��,O�IDXW�FRQVWUXLUH�GHV�URXWHV�SRXU�DWWHLQGUH�OHV�]RQHV�UXUDOHV��GHV�UpVHUYHV�G
HDX�j�PRLQV�
G
XQ�NLORPqWUH�GHV�YLOODJHV��HW�GpYHORSSHU�GHV�IRUPHV�QRQ�WUDGLWLRQQHOOHV�G
pQHUJLH��K\GURpOHFWULTXH�HW�
DXWUHV�� /HV� WHFKQLTXHV� G
LQIRUPDWLRQ� HW� GH� FRPPXQLFDWLRQ� SHUPHWWURQW� j� O
2XJDQGD� GH� FRPEOHU� OD�
IUDFWXUH� QXPpULTXH�� OH� SD\V� FRPSWH� VXU� OH� VHFWHXU� SULYp� HW� VXU� O
eWDW� SRXU� FUpHU� O
LQIUDVWUXFWXUH�
QpFHVVDLUH�DILQ�GH�UHQGUH�O
DFFqV�SRVVLEOH�PrPH�GDQV�OHV�]RQHV�UXUDOHV��(Q�2XJDQGD��OHV�IHPPHV�IRQW�
GH� JUDQGV� SURJUqV�� OH�9LFH�3UpVLGHQW� GX� SD\V� HVW� XQH� IHPPH�� XQ� TXDUW� GHV�PHPEUHV� GX�3DUOHPHQW�
RXJDQGDLV�VRQW�GHV�IHPPHV�HW�OHV�IHPPHV�VRQW�GH�SOXV�HQ�SOXV�SUpVHQWHV�GDQV�OH�VHFWHXU�SULYp�HW�GDQV�
O
DJULFXOWXUH�� 8QH� VWUDWpJLH� j�PR\HQ� WHUPH� D� pWp�PLVH� HQ� SODFH� SRXU� SHUPHWWUH� DX� VHFWHXU� SULYp� GH�
GHYHQLU� SOXV� FRPSpWLWLI� GDQV� GHV� VHFWHXUV� FOpV�� HW� GHV� UHVVRXUFHV� LQWpULHXUHV� VRQW� HQ� FRXUV� GH�
PRELOLVDWLRQ�SRXU�ILQDQFHU�OD�GLPHQVLRQ�UXUDOH�GX�GpYHORSSHPHQW���
�
����� /H� SODQ� G
DFWLRQ� YLVDQW� j� pOLPLQHU� OD� SDXYUHWp� D� DPpOLRUp� OD� SURGXFWLYLWp�� PDLV� O
2XJDQGD��
FRPPH�OD�SOXSDUW�GHV�SD\V�DIULFDLQV��D�EHVRLQ�G
XQH�DLGH�SRXU�DPpOLRUHU�OH�UHFRXYUHPHQW�GHV�LPS{WV��,O�
GRLW�pJDOHPHQW�DWWLUHU� O
LQYHVWLVVHPHQW�pWUDQJHU�GLUHFW� �,('��HW� VRXWHQLU� OHV� LQYHVWLVVHXUV� ORFDX[��'H�
ERQV�UpVXOWDWV�RQW�pWp�HQUHJLVWUpV�HQ�PDWLqUH�G
,('��TXL�UHSUpVHQWH�GpVRUPDLV����GX�3,%�HW�WRXW�HVW�IDLW�
SRXU� SURJUHVVHU� HQFRUH� GDQV� FHWWH� YRLH�� /HV� GRQDWHXUV� VRQW� DVVRFLpV� DX� SURFHVVXV� GH� FRQVXOWDWLRQV�
DQQXHOOHV�VXU�OH�EXGJHW��WRXW�FRPPH�OH�VHFWHXU�SULYp�HW�OD�VRFLpWp�FLYLOH��/HV�2XJDQGDLV�GpFLGHQW�HX[�
PrPHV�GH�FH�TX
LOV�YHXOHQW�IDLUH��HW�OHV�GRQDWHXUV�FROODERUHQW���
�
����� /HV�RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV��21*��MRXHQW�XQ�U{OH�QRQ�QpJOLJHDEOH��WRXW�FRPPH�OD�
SUHVVH�OLEUH�GX�SD\V��/HV�SURMHWV�RQW�HQFRUH�XQH�WUqV�JUDQGH�LPSRUWDQFH��HQ�SDUWLFXOLHU�SRXU�OHV�21*�
TXL�QH�VRQW�SDV� ILQDQFpHV�SDU� OH�EXGJHW�GH� O
eWDW��/
RUJDQLVDWLRQ�GH� O
LQWHUYHQDQWH��8:(6&2��TXL�D�
UHoX�XQ�DSSXL� VXEVWDQWLHO� GX�),'$�HW�GX�*RXYHUQHPHQW�EHOJH�� IRXUQLW�XQ�PLFURILQDQFHPHQW�HW�XQH�
IRUPDWLRQ�DX[�IHPPHV�YRORQWDLUHV�TXL�DLGHQW�GHV�RUSKHOLQV�DLQVL�TX
j�SOXV�GH��������RUSKHOLQV���
�
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����� /
pFRQRPLH� RXJDQGDLVH� FRQWLQXH� GH� FURvWUH�� OH� 3,%� WRWDO� D� SOXV� TXH� GRXEOp� DX� FRXUV� GHV� GL[�
GHUQLqUHV�DQQpHV�HW�OH�WDX[�GH�FURLVVDQFH�DQQXHO�HVW�HQ�PR\HQQH�GH�����3RXU�DWWHLQGUH�O
REMHFWLI�YLVp�
HQ�PDWLqUH� GH� UpGXFWLRQ� GH� OD� SDXYUHWp� G
LFL� j� ������ OH� SD\V� GRLW�PDLQWHQLU� XQ� WDX[� GH� FURLVVDQFH�
DQQXHO�GH����HQ�PR\HQQH��/H�UHYHQX�SDU�KDELWDQW�D�SOXV�TXH�GRXEOp�DX�FRXUV�GHV�GL[�GHUQLqUHV�DQQpHV�
HW�O
LQIODWLRQ�HVW�ELHQ�PDvWULVpH��/H�WDX[�GH�SDXYUHWp�HVW�WRPEp�GH�����j������2Q�YRLW�GRQF�TXH��DYHF�
O
DLGH�GX�),'$�HW�G
DXWUHV��OD�SDXYUHWp�SHXW�rWUH�UpGXLWH��,O�Q
\�D�Oj�ULHQ�G
LUUpDOLVDEOH���
�
����� 0�� %,66,2� GLW� TXH� OD� FRDOLWLRQ� GH� 6RFLDO� :DWFK�� GRQW� LO� HVW� OH� FRRUGRQQDWHXU� PRQGLDO��
FRQVLGqUH� O
pOLPLQDWLRQ� GH� OD� SDXYUHWp� FRPPH� XQH�PLVVLRQ� KLVWRULTXH�� ,O� HVW� SRVVLEOH� GH� UpGXLUH� OD�
SDXYUHWp��QH�VHUDLW�FH�TX
j�HQ�MXJHU�SDU�OHV�pQRUPHV�VXEYHQWLRQV�DFFRUGpHV�j�O
DJULFXOWXUH��SDU�H[HPSOH�
DX�VHLQ�GH� O
8QLRQ�HXURSpHQQH��6RFLDO�:DWFK�QH� IDLW�SDV�GH�JUDQGHV�SURPHVVHV�HW�QH�GHPDQGH� ULHQ�
G
H[FHVVLI��VRQ�U{OH�VH�ERUQH�j�UDSSHOHU�DX[�JRXYHUQHPHQWV�OHV�HQJDJHPHQWV�TX
LOV�RQW�SULV�HQ�PDWLqUH�
GH�GpYHORSSHPHQW�VRFLDO��6RFLDO�:DWFK�GLVSRVH�GH�VWDWLVWLTXHV�SRXU�FKDTXH�SD\V�HW�HQWHQG�UHQIRUFHU�OD�
YRORQWp� SROLWLTXH� DILQ� TXH� OHV� JRXYHUQHPHQWV� WLHQQHQW� OHXUV� SURPHVVHV�� &KDFXQH� GHV� ���FRDOLWLRQV�
QDWLRQDOHV� GH� FLWR\HQV� TXL� FRQVWLWXHQW� OH� UpVHDX� GH� 6RFLDO� :DWFK� HVW� FRQYDLQFXH� TXH� OHV�
JRXYHUQHPHQWV�SHXYHQW�IDLUH�EHDXFRXS�SOXV�TX
LOV�QH�IRQW�j�O
KHXUH�DFWXHOOH��HW�OHXU�GHPDQGHQW�GH�IDLUH�
GDYDQWDJH�� $X� YX� GHV� SURPHVVHV� IDLWHV� j� &RSHQKDJXH� HQ� ������ OHV� SD\V� HQ� GpYHORSSHPHQW� RQW�
GDYDQWDJH�UHVSHFWp�OHV�HQJDJHPHQWV�SULV�TXH�OHV�SD\V�GpYHORSSpV���
�
����� /
HQYLURQQHPHQW�SRUWHXU�PHQWLRQQp�j�&RSHQKDJXH�HVW�DVVH]�GLIILFLOH�j�PHWWUH�HQ�SODFH�SRXU�OHV�
SD\V�HQ�GpYHORSSHPHQW��HW�FH�G
DXWDQW�SOXV�ORUVTX
LOV�WUDYHUVHQW�GHV�SpULRGHV�GH�FULVH�HW�GH�UpFHVVLRQ��
/HV�LQVWLWXWLRQV�ILQDQFLqUHV�PXOWLODWpUDOHV�DSSOLTXHQW�JpQpUDOHPHQW�GHX[�SRLGV�HW�GHX[�PHVXUHV�TXDQG�
LO�V
DJLW�GHV�SD\V�HQ�GpYHORSSHPHQW��DX�OLHX�G
DSSX\HU�OHV�PHVXUHV�DQWLF\FOLTXHV�SRXU�OHVTXHOOHV�HOOHV�
RQW�pWp�FUppHV��HOOHV�VH�FRQWHQWHQW�G
H[LJHU�XQH�UpGXFWLRQ�GHV�GpILFLWV�ILVFDX[�HW�G
LQVLVWHU�VXU�G
DXWUHV�
PHVXUHV�TXL� DOLPHQWHQW� HQVXLWH� OH� F\FOH�GHV� UpFHVVLRQV��/D� VHPDLQH�SUpFpGHQWH�� OH�6pQDW�GHV�eWDWV�
8QLV�D�DSSURXYp�XQ�PRQWDQW�GH����PLOOLDUGV�GH�86'�GH�VXEYHQWLRQV�DJULFROHV�HQ�IDYHXU�GX�VHFWHXU�
DJURDOLPHQWDLUH�� ELHQ� TX
LO� DLW� pWp� FRQYHQX�� GDQV� OH� FDGUH� GX� F\FOH� G
8UXJXD\�� TXH� GH� WHOOHV�
VXEYHQWLRQV�QH�GHYUDLHQW�SDV�rWUH�DXJPHQWpHV��SUpFLVpPHQW�SDUFH�TX
LO�HVW�SROLWLTXHPHQW�QpFHVVDLUH�GH�
IDLUH�IDFH�j�OD�UpFHVVLRQ�HQ�DGRSWDQW�GHV�PHVXUHV�DQWLF\FOLTXHV��,O�Q
HVW�SDV�YLDEOH�j�WHUPH�G
DGRSWHU�
DLQVL�GHX[�SRLGV�HW�GHX[�PHVXUHV��&HOD�QH�IDLW�TX
DJJUDYHU�OD�SDXYUHWp�HW�FRQWULEXH�j�O
LQVWDELOLWp�GHV�
MHXQHV�GpPRFUDWLHV�PLVHV�HQ�SODFH�GDQV�OHV�SD\V�j�UHYHQX�LQWHUPpGLDLUH�OHV�SOXV�SDXYUHV���
�
����� /D�&RQIpUHQFH� LQWHUQDWLRQDOH� VXU� OH� ILQDQFHPHQW� GX� GpYHORSSHPHQW� HW� OD�SHUVSHFWLYH�TXH� OHV�
QpJRFLDWLRQV� FRPPHUFLDOHV�PHQpHV� GDQV� OH� FDGUH� GH� O
2UJDQLVDWLRQ�PRQGLDOH� GX� FRPPHUFH� �20&��
DERUGHQW� VpULHXVHPHQW� OD� TXHVWLRQ� GH� OD�PLVH� HQ�°XYUH�� HW� TXH� OHV� QpJRFLDWLRQV� VXU� OHV� WH[WLOHV� HW�
O
DJULFXOWXUH�VRLHQW�PHQpHV�j�OHXU�WHUPH�DYHF�VXFFqV�RQW�QRXUUL�GH�JUDQGV�HVSRLUV��2U��OH�&RQVHQVXV�GH�
0RQWHUUH\�QH� UHSRVH�TXH�VXU� OH�SOXV�SHWLW�GpQRPLQDWHXU�FRPPXQ��HW� OHV�QpJRFLDWLRQV�FRPPHUFLDOHV�
RQW�pWp�JUDYHPHQW�FRPSURPLVHV�SDU�OD�WHQWDWLYH�G
LQVFULUH�GH�QRXYHDX[�SUREOqPHV�HW�TXHVWLRQV�j�OHXU�
SURJUDPPH�� FH� TXL�� ORLQ� GH� SURPRXYRLU� OD� OLEHUWp� GX� FRPPHUFH�� D� HQWUDvQp� GHV� GLVWRUVLRQV� GHV�
pFKDQJHV� HW� XQ� VXUFURvW� GH� WUDYDLO� SRXU� O
20&�� GLYHUVHV� TXHVWLRQV� QH� UHOHYDQW� SDV� GH� VRQ�PDQGDW�
LQLWLDO���
�
����� <� D�W�LO� HQFRUH� SODFH� SRXU� O
RSWLPLVPH"� /
HVSRLU� UpVLGH� GDQV� OH� IDLW� TXH� OHV� HQJDJHPHQWV� HW�
SURPHVVHV�GHV�JRXYHUQHPHQWV��HW�OHV�YDOHXUV�TXL�VRQW�FHOOHV�GHV�1DWLRQV�8QLHV�HW�GX�),'$�UHVWHQW�ELHQ�
YLYDQWHV�GDQV�O
RSLQLRQ�SXEOLTXH��&HV�HQJDJHPHQWV�HW�FHV�YDOHXUV�GRLYHQW�rWUH�SRUWpHV�GHYDQW�O
RSLQLRQ�
DILQ�TXH�OHV�SURPHVVHV�VRLHQW�HIIHFWLYHPHQW�WHQXHV���
�
����� /H� UHSUpVHQWDQW� GX� %5e6,/� FRQYLHQW� DYHF� O
LQWHUYHQDQW� SUpFpGHQW� TXH� OD� &RQIpUHQFH� GH�
0RQWHUUH\�D�SULV�XQ�PDXYDLV�GpSDUW��XQ�H[HPSOH�HQ�pWDQW�OH�UHIXV�LQLWLDO�G
XQ�JUDQG�SD\V�LQGXVWULDOLVp�
G
DXWRULVHU� OD� SDUWLFLSDWLRQ� DX[� GpEDWV� GHV� YUDLV� SURWDJRQLVWHV�� OHV� 21*� HW� OHV� RUJDQLVDWLRQV� GH� OD�
VRFLpWp� FLYLOH� �26&��� 6
DJLVVDQW� GHV� VXEYHQWLRQV�� GLVFXWHU� GH� OD� TXHVWLRQ� GX� ILQDQFHPHQW� GX�
GpYHORSSHPHQW� UXUDO� RX� GH� OD� OXWWH� FRQWUH� OD� SDXYUHWp� HQ�PLOLHX� UXUDO� Q
D� JXqUH� GH� VHQV� TXDQG� OHV�
VXEYHQWLRQV� DJULFROHV� DWWHLJQHQW� FKDTXH�DQQpH� HQYLURQ�����PLOOLRQV�GH�86'��'H�SOXV�� LO� H[LVWH�GHV�
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REVWDFOHV� QRQ� WDULIDLUHV�� DX�GHOj�GH� OD�TXHVWLRQ�GHV� VXEYHQWLRQV�� FRPPH�GDQV� OH� FDV�GH� FH� IURPDJH�
GRQW�O
LPSRUWDWLRQ�Q
D�SDV�pWp�DXWRULVpH�HQ�(XURSH��ELHQ�TX
LO�DLW�pWp�SURGXLW�GDQV�OH�FDGUH�G
XQ�SURMHW�
HQWLqUHPHQW�ILQDQFp�SDU�O
2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�SRXU�O
DOLPHQWDWLRQ�HW�O
DJULFXOWXUH��)$2��HW�
FRQIRUPpPHQW�DX[�QRUPHV�HXURSpHQQHV��DORUV�TXH�OHV�SURGXLWV�HXURSpHQV�SHXYHQW�rWUH�YHQGXV�SDUWRXW�
GDQV� OH�PRQGH��/D�TXHVWLRQ�GHV�VXEYHQWLRQV�GRLW�GRQF�rWUH�UpVROXH��7RXV� OHV�DUJXPHQWV�PLOLWHQW�HQ�
IDYHXU�G
XQ�ILQDQFHPHQW�QDWXUHO�HW�GLUHFW�GX�GpYHORSSHPHQW�UXUDO�VDQV�TX
LO�VRLW�QpFHVVDLUH�GH�UHFRXULU�
j� GHV� QpJRFLDWLRQV� UpSpWpHV� HQWUH� O
20&� HW� OHV� GLYHUVHV� FDSLWDOHV� GHV� SD\V� LQGXVWULDOLVpV�� &HUWDLQV�
GRQDWHXUV�UpSXJQHQW�j�DSSURXYHU�OH�ILQDQFHPHQW�GH�SURMHWV�GX�),'$�GDQV�FHUWDLQV�SD\V�G
$PpULTXH�
ODWLQH�� VRXV� SUpWH[WH� TX
LO� H[LVWH� GHV� SD\V� SOXV�PDO� ORWLV��PDLV� LO� QH� IDXW� SDV� RXEOLHU� TXH�� IDXWH� GH�
ILQDQFHU�GHV�SURMHWV�FRQFHUQDQW�O
LQIUDVWUXFWXUH�HW�OD�OXWWH�FRQWUH�OD�SDXYUHWp�UXUDOH�GDQV�OHV�SD\V�GRQW�
O
LQGLFH�GH�GpYHORSSHPHQW�VH�VLWXH�j�XQ�QLYHDX�LQWHUPpGLDLUH��RQ�FRXUW�OH�ULVTXH�GH�YRLU�OHV�JUDQGHV�
PXOWLQDWLRQDOHV� SHUGUH� FRQILDQFH� HW� QH� SOXV� LQYHVWLU� GDQV� FHV� SD\V�� FRPSURPHWWDQW� DLQVL� OHV�
SHUVSHFWLYHV�j�PR\HQ�HW�ORQJ�WHUPH�GHV�DFWLYLWpV�LQGXVWULHOOHV�HW�FRPPHUFLDOHV��,O�HVW�LPSRUWDQW�GH�QH�
SDV�RXEOLHU�TX
HQ�O
DEVHQFH�G
LQYHVWLVVHPHQWV�GDQV�O
DJULFXOWXUH�GHV�SD\V�HQ�GpYHORSSHPHQW��OH�ULVTXH�
GH�WURXEOHV�VRFLDX[�HVW�ELHQ�UpHO���
�
����� /
REVHUYDWHXU�GH�OD�%$148(�$)5,&$,1(�'(�'e9(/233(0(17�VH�GLW�SUpRFFXSp�SDU�
OD�IDoRQ�WURS�JpQpUDOH�GRQW�RQ�DERUGH�OD�TXHVWLRQ�GX�ILQDQFHPHQW�GX�GpYHORSSHPHQW��3DU�H[HPSOH��LO�
HVW�JUDQG�WHPSV�G
H[DPLQHU�OHV�GLYHUV�LQVWUXPHQWV�XWLOLVpV�HW�GH�IDLUH�SUHXYH�GH�SOXV�GH�FUpDWLYLWp�TXDQW�
DX[�YRLHV� HW�PR\HQV�SHUPHWWDQW�GH� ILQDQFHU� OH�GpYHORSSHPHQW�� ,O� FRQYLHQW�G
DFFRUGHU�XQH�DWWHQWLRQ�
DFFUXH�j�XQ�FHUWDLQ�QRPEUH�GH�SUREOqPHV��HW�GH�OHV�DERUGHU�GH�PDQLqUH�SOXV�FRQFUqWH��QRWDPPHQW�OH�
9,+�VLGD��OH�SDOXGLVPH�HW�OH�WUDYDLO�GHV�HQIDQWV��GDQV�OD�PHVXUH�R��LOV�RQW�GH�SURIRQGHV�UpSHUFXVVLRQV�
VXU� OHV�V\VWqPHV�GH�SURGXFWLRQ�GHV�SD\V�FRQFHUQpV��/D�ILVFDOLWp�HQ�PLOLHX�UXUDO�HVW�XQH�DXWUH�GH�FHV�
TXHVWLRQV�� ,O� HVW� pJDOHPHQW�QpFHVVDLUH�GH�SUHQGUH�GHV�PHVXUHV�SRXU�HQUD\HU� O
H[RGH�GHV� WUDYDLOOHXUV�
DJULFROHV�TXDOLILpV�±�\�FRPSULV�GHV�PpFDQLFLHQV�±�GHV�]RQHV�UXUDOHV�HW�FRQWULEXHU�SDU�Oj�j�UHQIRUFHU�OD�
FDSDFLWp� GX� VHFWHXU� DJULFROH�� /H� GpFOLQ� GX� ILQDQFHPHQW� GH� OD� UHFKHUFKH� HVW� XQH� DXWUH� FDXVH� GH�
SUpRFFXSDWLRQ�±XQH� GLIILFXOWp� UHQFRQWUpH� SDU� H[HPSOH� SDU� OH� *URXSH� FRQVXOWDWLI� SRXU� OD� UHFKHUFKH�
DJULFROH�LQWHUQDWLRQDOH��*&5$,���,O�IDXW�WURXYHU�OHV�PR\HQV�GH�PRELOLVHU�OHV�IRQGV�UHTXLV�SRXU�PHWWUH�
DX�SRLQW�GHV�WHFKQRORJLHV�HQ�IDYHXU�GH�O
DJULFXOWXUH��/HV�UpSHUFXVVLRQV�GHV�FRQIOLWV�UpFHQWV�GDQV�GHV�
SD\V� WHOV�TXH� OD�*XLQpH�%LVVDX�� OH�/LEpULD�HW� OD�6LHUUD�/HRQH�GRLYHQW�rWUH�pYDOXpHV�SRXU�GpWHUPLQHU�
TXHO�HQ�D�pWp�O
LPSDFW�VXU�OD�VWUXFWXUH�GX�GpYHORSSHPHQW�UXUDO��/
DPpOLRUDWLRQ�GH�OD�JRXYHUQDQFH�SHXW�
FRQWULEXHU�GDQV�XQH�ODUJH�PHVXUH�j�DWWpQXHU�OD�SDXYUHWp�DX�VRUWLU�GH�FRQIOLWV��PDLV�XQ�VXLYL�FRQVWDQW�HVW�
QpFHVVDLUH�SRXU�GpWHUPLQHU�O
LQIOXHQFH�G
DXWUHV�IDFWHXUV��SDU�H[HPSOH�OHV�SUREOqPHV�HWKQLTXHV��GDQV�OHV�
]RQHV�UXUDOHV���
�
����� /H�UHSUpVHQWDQW�GH�O
$)*+$1,67$1�VH�GLW�SUpRFFXSp�SDU�OH�IDLW�TXH�OH�GRFXPHQW�GHVWLQp�j�OD�
&RQIpUHQFH�GH�0RQWHUUH\�QH� IDLW�SDV� UpIpUHQFH�DX�QR\DX�GXU�GHV�SDXYUHV�HW�QH� IDLW�TX
HIIOHXUHU� OHV�
TXHVWLRQV�GH�OD�QXWULWLRQ�HW�GH�OD�VpFXULWp�DOLPHQWDLUH��/H�QR\DX�GXU�GHV�SDXYUHV�HVW�FRQVWLWXp�SDU�FHX[�
TXL� QH� SRVVqGHQW� ULHQ�� FHX[� TXL� YLYHQW� GDQV� GHV� ]RQHV� WUqV� UHFXOpHV� VDQV� LQIUDVWUXFWXUH� j� OHXU�
GLVSRVLWLRQ�� FHX[� TXL� VRQW� H[FOXV� VRFLDOHPHQW� HW�� HQILQ�� FHX[� TXL� RQW� pWp� GpSODFpV� RX� TXL� VRQW�
KDQGLFDSpV�� ,O� VHUDLW� XWLOH�TXH� WRXV� OHV� LQWHUYHQDQWV�SUpVHQWV�SUpFLVHQW�TXHOOHV�PHVXUHV�SDUWLFXOLqUHV�
SRXUUDLHQW� rWUH� SURSRVpHV� SRXU� YHQLU� HQ� DLGH� DX� QR\DX� GXU� GHV� SDXYUHV�� TXHOV� VRQW� OHV� GLVSRVLWLIV�
LQVWLWXWLRQQHOV� SHUWLQHQWV�� TXHOOH� HVW� OD� VWUXFWXUH� HW� O
DPSOHXU� GHV� LQYHVWLVVHPHQWV� UHTXLV�� TXHOOH�
WHFKQRORJLH�GRLW�rWUH�IRXUQLH�HW�GDQV�TXHOOH�PHVXUH�RQ�SRXUUDLW�WLUHU�SDUWL�GHV�FRQQDLVVDQFHV�ORFDOHV���
�
����� /H� UHSUpVHQWDQW� GH� O
,7$/,(� DWWLUH� O
DWWHQWLRQ� VXU� XQH� VLWXDWLRQ� SDUDGR[DOH�� OD� FRPPXQDXWp�
LQWHUQDWLRQDOH�HVW�GH�SOXV�HQ�SOXV�VHQVLEOH�DX[�SUREOqPHV�GH�OD�IDLP�HW�GH�OD�SDXYUHWp��PDLV�OH�QLYHDX�
GH� O
$3'�HVW�HQ�EDLVVH��'HV�REMHFWLIV�DPELWLHX[�VRQW� IL[pV�SRXU� UpGXLUH� OD�SDXYUHWp�HW� OD� IDLP�PDLV�
O
DLGH� GHVWLQpH� j� O
DJULFXOWXUH� QH� FHVVH� GH� GLPLQXHU�� /H� ODQFHPHQW� GH� OD� VL[LqPH� UHFRQVWLWXWLRQ� GHV�
UHVVRXUFHV�GX�),'$�SRXUUDLW� ELHQ� rWUH�XQ�PHVVDJH�GH� OD�FRPPXQDXWp� LQWHUQDWLRQDOH�HQ� IDYHXU�G
XQ�
UHQYHUVHPHQW�GH�FHWWH�WHQGDQFH��/H�GRFXPHQW�WKpPDWLTXH�H[DPLQp�VHPEOH�LQGLTXHU�TXH�WURLV�JUDQGHV�
OLJQHV�G
DFWLRQ�SHXYHQW�rWUH� UDLVRQQDEOHPHQW�HQYLVDJpHV�j� O
KHXUH�DFWXHOOH��SUHPLqUHPHQW��DPpOLRUHU�
O
DFFqV�GHV�SD\V�HQ�GpYHORSSHPHQW��HW�HQ�SDUWLFXOLHU�GHV�SD\V�OHV�PRLQV�DYDQFpV��DX[�PDUFKpV��SDU�OH�
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ELDLV� GHV� QpJRFLDWLRQV� FRPPHUFLDOHV�� GHX[LqPHPHQW�� SURPRXYRLU� O
LQYHVWLVVHPHQW� SULYp�GLUHFW�GDQV�
OHV� SD\V� HQ� GpYHORSSHPHQW�� FH� TXL� H[LJH� GH� FHV� SD\V� TX
LOV� FUpHQW� OHV� FRQGLWLRQV� SROLWLTXHV��
PDFURpFRQRPLTXHV� HW� MXULGLTXHV� QpFHVVDLUHV� FKH]� HX[�� HW� GH� OD� FRPPXQDXWp� HW� GHV� LQVWLWXWLRQV�
LQWHUQDWLRQDOHV� TX
HOOHV�PHWWHQW� HQ�°XYUH� GHV� UpIRUPHV� IDYRULVDQW� XQH� VWDELOLWp� DFFUXH� GHV�PDUFKpV�
ILQDQFLHUV��HW�WURLVLqPHPHQW��DOOpJHU�OD�GHWWH�GHV�SD\V�HQ�GpYHORSSHPHQW���
�
����� 6H�UpIpUDQW�j� OD� UHVSRQVDELOLWp� LQFRPEDQW�DX[�SD\V�HQ�GpYHORSSHPHQW�G
DVVDLQLU�OHXU�VLWXDWLRQ�
LQWpULHXUH�SRXU�DWWLUHU�O
LQYHVWLVVHPHQW��GRQW�LO�D�pWp�TXHVWLRQ��OH�UHSUpVHQWDQW�GH�OD�6,(55$�/(21(�
VH�GHPDQGH�FRPPHQW�OHV�UXUDX[�SDXYUHV�SRXUUDLHQW�SURGXLUH�DORUV�TX
LOV�QH�SHXYHQW�YLYUH�GDQV�OHXU�
HQYLURQQHPHQW�� HW� FRPPHQW� LOV� SRXUUDLHQW� VXUYLYUH� DORUV� TX
LOV� QH� UHoRLYHQW� DXFXQH� DLGH�� PrPH�
ORUVTX
LOV� VRQW� UpIXJLpV�� /HV� GRQDWHXUV� VRQW� DXVVL� OHV� PDUFKDQGV� G
DUPHV�� 2Q� GLW� TX
LO� Q
\� D� SDV�
G
LQYHVWLVVHPHQWV� GDQV� OHV� SD\V� DIULFDLQV� IDXWH� GH� VWDELOLWp�� PDLV� FRPPHQW� OD� VWDELOLWp� VHUDLW�HOOH�
SRVVLEOH� DORUV�TX
LO� Q
\� D�SDV�GH�SRVVLELOLWpV�G
HPSORL� HW� TXH� O
LQYHVWLVVHPHQW�GLUHFW� \� HVW�TXDVLPHQW�
QXO"�/D�TXHVWLRQ�GH�O
DPpOLRUDWLRQ�GX�VRUW�GHV�UXUDX[�SDXYUHV�GRLW�rWUH�UpVROXH�PDLV�FRPPHQW�SHXW�RQ�
YHQLU�HQ�DLGH�j�OD�SRSXODWLRQ�UXUDOH�DORUV�TXH�OHV�URXWHV�TXL�H[LVWHQW�VRQW�VRXYHQW�HQ�VL�PDXYDLV�pWDW��j�
FDXVH� GHV� JXHUUHV�� TX
HOOHV� VRQW� LPSUDWLFDEOHV� SRXU� OH� WUDQVSRUW� GH� OD�PRLQGUH� TXDQWLWp� GH� SURGXLWV�
DOLPHQWDLUHV"��
�
����� /H�UHSUpVHQWDQW�GX�&+,/,��j�SURSRV�GHV�PDUFKpV�DJULFROHV�VXU�OHVTXHOV�RQ�D�EHDXFRXS�LQVLVWp�
DX�FRXUV�GX�GpEDW��SUpFLVH�TX
XQH�DXWUH�FKRVH�HVW�QpFHVVDLUH��OD�WUDQVSDUHQFH�GHV�PDUFKpV��,O�IDXW�GHV�
PDUFKpV�VXU�OHVTXHOV�OD�FRQFXUUHQFH�HQWUH�OHV�SD\V�SHXW�MRXHU�HW�R��OHV�SUL[�GHV�SURGXLWV�VRQW�OLpV�DX[�
FR�WV� GH� SURGXFWLRQ��/H� GpYHORSSHPHQW� DJULFROH� HVW� LPSRUWDQW� SRXU� OH� GpYHORSSHPHQW� UXUDO�� OHTXHO�
QpFHVVLWH� XQ� HIIRUW� GH� GpYHORSSHPHQW� GDQV� OHV� GRPDLQHV� GH� OD� VDQWp�� GHV� WUDQVSRUWV� HW� GHV�
FRPPXQLFDWLRQV��'H�QRXYHDX[�RXWLOV�GRLYHQW�rWUH�PLV�DX�SRLQW�HW�O
RQ�SRXUUDLW��SDU�H[HPSOH��UHFRXULU�
GDYDQWDJH�DX[�IRUPHV�WULDQJXODLUHV�GH�FROODERUDWLRQ�TXL�RQW�GRQQp�GHV�UpVXOWDWV�VDWLVIDLVDQWV�GDQV�OD�
UpJLRQ�GH�O
$PpULTXH�ODWLQH�HW�GHV�&DUDwEHV��/D�WUDQVSDUHQFH�GHV�PDUFKpV�HVW�XQH�FRQGLWLRQ�QpFHVVDLUH�
GH�OD�UpDOLVDWLRQ�GX�GpYHORSSHPHQW�GXUDEOH���
�
����� /H�UHSUpVHQWDQW�GX�628'$1�GLW�TX
LO�VHPEOH�\�DYRLU�XQ�FKDvQRQ�PDQTXDQW�HQWUH�OHV�TXHVWLRQV�
SRVpHV�j�PDLQWHV�UHSULVHV�DX�VHLQ�GHV�LQVWDQFHV�LQWHUQDWLRQDOHV�HW�OD�UHFKHUFKH�GH�VROXWLRQV�SHUPHWWDQW�
G
DOOHU�GH�O
DYDQW��¬�0RQWHUUH\��LO�IDXW�GLVFXWHU�WUqV�FODLUHPHQW�HW�RXYHUWHPHQW�GHV�RXWLOV�TXL�GHYURQW�
rWUH�XWLOLVpV�SRXU�OXWWHU�FRQWUH�OD�SDXYUHWp�HW�IDYRULVHU�OH�GpYHORSSHPHQW�UXUDO��3RXU�OHXU�SDUW��OHV�SD\V�
HQ�GpYHORSSHPHQW�GRLYHQW�YHLOOHU�j�OD�ERQQH�JRXYHUQDQFH�HW�j�OD�ERQQH�DGPLQLVWUDWLRQ��HW�XQH�SDUW�GH�
OHXU� EXGJHW� GRLW� rWUH� UpVHUYpH� DX� GpYHORSSHPHQW� DJULFROH� HW� UXUDO�� /HV� IRQGV� HW� LQVWLWXWLRQV�
LQWHUQDWLRQDX[�GRLYHQW�V
HQJDJHU�GDQV�OH�PrPH�VHQV�DILQ�GH�SHUPHWWUH�OD�FRQFHSWLRQ�HW�O
H[pFXWLRQ�GH�
SURMHWV�FODLUHPHQW�LGHQWLILpV��3RXU�OHV�SD\V�HQ�GpYHORSSHPHQW��OD�YpULWDEOH�VROXWLRQ�HVW�GH�QH�GpSHQGUH�
TXH� G
HX[�PrPHV� HW� GH�PHWWUH� HQ�°XYUH� GHV� SURJUDPPHV� QDWLRQDX[� IDYRULVDQW� OD�PRELOLVDWLRQ� GHV�
UHVVRXUFHV�HW�OHV�SDUWHQDULDWV�DYHF�OD�VRFLpWp�FLYLOH��'DQV�XQH�ODUJH�PHVXUH��OD�FUpGLELOLWp�GHV�SD\V�HQ�
GpYHORSSHPHQW�GpSHQG�GH�OHXU�QLYHDX�G
HQGHWWHPHQW��&RPPHQW�GHV�SD\V�FULEOpV�GH�GHWWH�SHXYHQW�LOV�
SURPRXYRLU�OD�FURLVVDQFH�HW�OH�GpYHORSSHPHQW"�'DQV�ELHQ�GHV�FDV��OHV�GHWWHV�RQW�pWp�FRQWUDFWpHV�SRXU�
GHV�UDLVRQV�WRWDOHPHQW�LUUDWLRQQHOOHV�HW�HOOHV�GRLYHQW�rWUH�DQQXOpHV��,O�FRQYLHQW�j�FHW�pJDUG�GH�IpOLFLWHU�
O
,WDOLH��/D�&RQIpUHQFH�GH�0RQWHUUH\�GHYUD�PDUTXHU�XQ�WRXUQDQW�HQ�GpODLVVDQW�OHV�TXHVWLRQV�WKpRULTXHV�
DX�SURILW�GH�O
DFWLRQ�FRQFUqWH���
�
����� /H� UHSUpVHQWDQW� GH� O
$5*(17,1(�� VH� UpIpUDQW� DX� GRFXPHQW� WKpPDWLTXH� H[DPLQp� HW� HQ�
SDUWLFXOLHU�DX[�TXHVWLRQV�V\VWpPLTXHV��VH�GHPDQGH�FRPPHQW�OD�VLWXDWLRQ�GHV�SD\V�D\DQW�HQWUHSULV�GH�
WUqV� SURIRQGHV� WUDQVIRUPDWLRQV� PDFURpFRQRPLTXHV�� D\DQW� VRXYHQW� DERXWL� j� OD� PLVH� HQ� SODFH� G
XQ�
HQYLURQQHPHQW�GLW�IDYRUDEOH��SHXW�rWUH�FRQFLOLDEOH�DYHF�XQ�HQYLURQQHPHQW�LQWHUQDWLRQDO�GRQW�RQ�VDLW�
TX
LO�QH�OHXU�HVW�SDV�IDYRUDEOH��,O�HVW�HVVHQWLHO�TXH�O
HQYLURQQHPHQW�VRLW�IDYRUDEOH�GDQV�XQ�FDGUH�DXVVL�
ELHQ� QDWLRQDO� TX
LQWHUQDWLRQDO��/
LQWHUGpSHQGDQFH� VRXOqYH� GHV� TXHVWLRQV� V\VWpPLTXHV� DX�PRPHQW� R��
GHV� FULVHV� pFODWHQW�� O
LQWHUGpSHQGDQFH� HVW� LQpJDOH� HW� FH� VRQW� FHX[� TXL� RQW� OH� SOXV� GH� UHWDUG� TXL�
UHQFRQWUHQW�KDELWXHOOHPHQW�OHV�SUREOqPHV�OHV�SOXV�JUDYHV���
�
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����� /H�UHSUpVHQWDQW�GHV�3$<6�%$6�GLW�TXH�OH�SULQFLSDO�HVSRLU��HQ�FH�TXL�FRQFHUQH�OD�&RQIpUHQFH�GH�
0RQWHUUH\��HVW�TXH�OD�FRPPXQDXWp�GHV�GRQDWHXUV�UHVSHFWH�HQILQ�VRQ�HQJDJHPHQW�G
DIIHFWHU�DX�PRLQV�
�����GX�SURGXLW�QDWLRQDO�EUXW��31%��j�OD�FRRSpUDWLRQ�SRXU�OH�GpYHORSSHPHQW��¬�O
KHXUH�DFWXHOOH��VHXOV�
TXHOTXHV� SD\V� \� VRQW� DUULYpV�� HW� OHV� 3D\V�%DV�� TXL� VRQW� O
XQ� GH� FHX[�Oj�� HVWLPHQW� TXH� WRXWH� OD�
FRPPXQDXWp�LQWHUQDWLRQDOH�GHV�GRQDWHXUV�GRLW�IL[HU�GHV�GDWHV�WUqV�SUpFLVHV�SRXU�DWWHLQGUH�FHW�REMHFWLI��
(Q�VHFRQG�OLHX��LO�IDXW�YHLOOHU�j�OD�FRKpUHQFH�GHV�SROLWLTXHV�JpQpUDOHV�GHV�1DWLRQV�8QLHV��GH�OD�%DQTXH�
PRQGLDOH��GX�)RQGV�PRQpWDLUH�LQWHUQDWLRQDO��)0,��HW�GH�O
20&��/H�WURLVLqPH�SRLQW�TX
LO�IDXW�DERUGHU�j�
0RQWHUUH\�HVW�FHOXL�GHV�REOLJDWLRQV�PXWXHOOHV��O
DJULFXOWXUH�Q
HVW�TXDVLPHQW�SDV�PHQWLRQQpH�GDQV�OHV�
GRFXPHQWV�GH�0RQWHUUH\��/
H[SpULHQFH�GHV�3D\V�%DV�HQ�PDWLqUH�GH�FRRSpUDWLRQ�ELODWpUDOH�PRQWUH�TXH�
WUqV�UDUHV�VRQW�VHV�SDUWHQDLUHV�TXL�RQW�FKRLVL�G
LQWHUYHQLU�GDQV�OHV�VHFWHXUV�GX�GpYHORSSHPHQW�UXUDO�HW�GH�
O
DJULFXOWXUH��SUpIpUDQW�HQ�JpQpUDO�WUDYDLOOHU�GDQV�OHV�GRPDLQHV�GH�O
pGXFDWLRQ�HW�GH�OD�VDQWp��VDQV�TXH�
O
RQ� VDFKH� H[DFWHPHQW� SRXUTXRL�� %LHQ� V�U�� F
HVW� DX[� SD\V� HX[�PrPHV� HW� QRQ� SDV� DX[� GRQDWHXUV� GH�
GpFLGHU�GX�FKRL[�GHV�VHFWHXUV�G
LQWHUYHQWLRQ��,O�VHUDLW�LQWpUHVVDQW�TXH�OHV�SD\V�HQ�GpYHORSSHPHQW�HX[�
PrPHV�SDUOHQW�GH�OHXUV�SURSUHV�SULRULWpV���
�
����� /H� UHSUpVHQWDQW� GH� O
28*$1'$� LQGLTXH� TXH�� SRXU� pOLPLQHU� OD� SDXYUHWp�� XQH� DSSURFKH�
WULGLPHQVLRQQHOOH�HVW�UHTXLVH��,O�IDXW�IDYRULVHU�OD�SULVH�GH�FRQVFLHQFH��SDU�OH�ELDLV�GH�O
pGXFDWLRQ��LO�IDXW�
TXH�OD�SRSXODWLRQ�VRLW�HQ�ERQQH�VDQWp�HW�DFWLYH��SRXU�UHOHYHU�OH�QLYHDX�VDQLWDLUH��HW� LO�IDXW�DPpOLRUHU�
O
LQIUDVWUXFWXUH�HW�OHV�VHUYLFHV�GH�WUDQVSRUW�HW��ELHQ�V�U��V
DVVXUHU�TX
LOV�VRLHQW�DFFHVVLEOHV�HW�DERUGDEOHV��
,O� HVW� pJDOHPHQW� QpFHVVDLUH� TXH� OHV� SDUWHQDLUHV� DLGHQW� OHV� SD\V� HQ� GpYHORSSHPHQW� j� WURXYHU� GHV�
GpERXFKpV� SRXU� OHXUV� SURGXLWV�� 3RXU� OHV� SD\V� HQ� GpYHORSSHPHQW�� OH� GpIL� HVW� OH� VXLYDQW�� OHV�
FRPPHUoDQWV� VRXKDLWDQW� H[SRUWHU� VH� SODLJQHQW� TXH� OHV� DJULFXOWHXUV� VRQW� LQFDSDEOHV� GH� OHV�
DSSURYLVLRQQHU�GH�PDQLqUH�UpJXOLqUH�HW�HQ�TXDQWLWp�VXIILVDQWH��HW�OHV�DJULFXOWHXUV�VH�SODLJQHQW�GH�OHXU�
F{Wp�GX�PDQTXH�GH�GpERXFKpV��/D�TXHVWLRQ�HVW�GH�VDYRLU�FH�TXL�GRLW�rWUH�SULRULWDLUH��OH�PDUFKp�RX�OD�
SURGXFWLRQ�� 3DU� DLOOHXUV�� DX� IXU� HW� j� PHVXUH� TXH� OHV� GURLWV� GH� GRXDQH� VRQW� VXSSULPpV�� OHV� SD\V� HQ�
GpYHORSSHPHQW�VH�KHXUWHQW�j�GHV�REVWDFOHV�LQYLVLEOHV�UHODWLIV�j�O
LQQRFXLWp�GHV�SURGXLWV�HW�DX[�QRUPHV�
pOHYpHV�� /
DSSURFKH� GRLW� rWUH� SURJUHVVLYH�� VL� OHV� PDUFKpV� VRQW� RXYHUWV� HW� TXH� OHV� DJULFXOWHXUV� VRQW�
DVVXUpV�GHV�GpERXFKpV��OHV�SD\V�HQ�GpYHORSSHPHQW�YHLOOHURQW�j�DFFURvWUH�OD�SURGXFWLYLWp��3DU�FRQWUH��VL�
OHV�DJULFXOWHXUV�VRQW�LQFLWpV�j�GpYHORSSHU�XQH�FXOWXUH�SDUWLFXOLqUH�TXL�QH�WURXYH�SDV�GH�GpERXFKpV��OD�
FDPSDJQH�VXLYDQWH�� LOV�QH�SURGXLURQW�PrPH�SDV�VXIILVDPPHQW�SRXU�VH�QRXUULU�HX[�PrPHV��&
HVW�XQH�
TXHVWLRQ� TXL� WRXFKH� QRQ� VHXOHPHQW� j� OD� VpFXULWp� DOLPHQWDLUH�� PDLV� pJDOHPHQW� DX[� UHYHQXV� GHV�
PpQDJHV��8QH�DLGH�HVW�UHTXLVH�HQ�PDWLqUH�GH�FRPPHUFLDOLVDWLRQ��,O�IDXW�DWWLUHU�OHV�LQYHVWLVVHXUV�SRXU�
TX
LOV�FRQWULEXHQW�j�DPpOLRUHU�OH�FDOLEUDJH�HW�OH�FRQGLWLRQQHPHQW��GH�PDQLqUH�j�OLYUHU�GHV�SURGXLWV�GH�
TXDOLWp��FDU�OD�SOXSDUW�GHV�DJULFXOWHXUV�GHV�SD\V�HQ�GpYHORSSHPHQW�QH�FRQQDLVVHQW�SDV�OHV�PDUFKpV�SRXU�
OHVTXHOV�LOV�SURGXLVHQW��HW�FH�W\SH�GH�FRPSpWHQFHV�Q
H[LVWH�GRQF�SDV��HQ�WRXW�FDV�GDQV�ELHQ�GHV�SD\V�
DIULFDLQV��/RUVTXH�FHV�SD\V�DXURQW�WURXYp�GHV�GpERXFKpV�HW�TXH�TXHOTX
XQ�OHV�DLGHUD�j�VDWLVIDLUH�j�GHV�
QRUPHV� LQWHUQDWLRQDOHPHQW�DFFHSWDEOHV�� LOV�SRXUURQW�DORUV�PRELOLVHU�� FKH]�HX[�� OHV�DJULFXOWHXUV�HW� OH�
VHFWHXU�SULYp���
�
����� 0��%,66,2�GLW�TXH�SUHVTXH� WRXW�GpSHQG�GHV�QpJRFLDWLRQV�HW�GHV�DFFRUGV�SOXV� IDYRUDEOHV�TXL�
SRXUURQW�rWUH�FRQFOXV��/H�SUREOqPH�HVW�TXH�OH�PLFURILQDQFHPHQW�VH�QpJRFLH�MXVTX
j�SUpVHQW�DX�VHLQ�GHV�
LQVWLWXWLRQV� GH�%UHWWRQ�:RRGV�� R�� OHV� YRL[� VRQW� UpSDUWLHV� HQ� IRQFWLRQ� GH� OD� FRQWULEXWLRQ� LQLWLDOH� DX�
FDSLWDO�� HW� QRQ� SDV� j� O
RUJDQLVDWLRQ� GHV� 1DWLRQV� 8QLHV�� R�� FKDTXH� SD\V� GLVSRVH� G
XQH� YRL[��
/
LPSRUWDQFH�KLVWRULTXH�GH�FHWWH�FRQIpUHQFH�VXU�OH�ILQDQFHPHQW�GX�GpYHORSSHPHQW�WLHQW�j�FH�TXH�FHV�
TXHVWLRQV� VRQW� DERUGpHV� SRXU� OD� SUHPLqUH� IRLV� GDQV� OHV� LQVWDQFHV� GH� O
218�� FH� TXL� H[SOLTXH� DXVVL�
SRXUTXRL�OD�QpJRFLDWLRQ�D�pWp�VL�DUGXH�HW�SRXUTXRL�LO�D�pWp�VL�GLIILFLOH�GH�SDUYHQLU�j�XQ�FRQVHQVXV��/H�
IDLW�PrPH�GH�GRQQHU�XQ�SHX�SOXV�GH�SRXYRLU�j�O
218�HQ�PDWLqUH�GH�SROLWLTXH�PLFURpFRQRPLTXH�HVW�
SHXW�rWUH�XQ�pOpPHQW�SRVLWLI���
�
����� ,O� HQ�YD�GH�PrPH�GHV�QpJRFLDWLRQV�FRPPHUFLDOHV�� ,O� HVW� WUqV�FODLU�TXH�GHSXLV� OD� ILQ�GX�&\FOH�
G
8UXJXD\��OHV�SD\V�HQ�GpYHORSSHPHQW�QpJRFLHQW�ELHQ�PLHX[��/HV�DFFRUGV�VRQW��ELHQ�pYLGHPPHQW��SOXV�
FRPSOH[HV�� PDLV� OD� FDSDFLWp� GH� QpJRFLDWLRQ� V
HVW� DPpOLRUpH�� &
HVW� SRXUTXRL� LO� HVW� VL� LPSRUWDQW�
G
H[DPLQHU� OD� FRKpUHQFH� GH� WRXV� OHV� V\VWqPHV�� 'HV� GpFHQQLHV� GH� WUDYDLO� VXU� OHV� SUREOqPHV� GH� OD�
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SDXYUHWp� UXUDOH�RQW� pWp�EDOD\pHV�SDU�XQH�PHVXUH�XQLTXH�GH�SROLWLTXH� FRPPHUFLDOH�RX� ILQDQFLqUH�� HW�
O
LPSDFW�VXU�OH�GpYHORSSHPHQW�UXUDO�HW�VXU�OHV�SDXYUHV�GX�VHFWHXU�DJULFROH�Q
D�MDPDLV�pWp�pWXGLp��&HV�
GHUQLqUHV�DQQpHV��OHV�QpJRFLDWLRQV�LQWHUQDWLRQDOHV�VRQW�GHYHQXHV�SOXV�WUDQVSDUHQWHV�HW�SOXV�VXMHWWHV�DX�
FRQWU{OH�SXEOLF��/HV�RXWLOV�SHUPHWWDQW�G
LQYHVWLU�GDQV�OH�GpYHORSSHPHQW�HW�GH�OXWWHU�FRQWUH�OD�SDXYUHWp�
VRQW�HQ�SODFH��WRXW�FRPPH�OHV�SROLWLTXHV�UHTXLVHV��/H�SUREOqPH�WLHQW�DX�PDQTXH�GH�YRORQWp�SROLWLTXH��
'H�WUqV�SXLVVDQWV�LQWpUrWV�VRQW�j�O
°XYUH�FRQWUH�OHV�SDXYUHV��&KHUFKHU�TXL�WLUH�SURILW�G
XQ�FULPH�SHUPHW�
HQ�JpQpUDO�GH�FRPSUHQGUH�FH�TXL� V
HVW�SDVVp��&H�GRQW�RQ�D�EHVRLQ�HQ�ILQ�GH�FRPSWH��F
HVW�GH�PLHX[�
QpJRFLHU�HW��j�OD�OXPLqUH�GH�O
RSLQLRQ�SXEOLTXH��GH�V
DVVXUHU�TXH�OHV�GpFLVLRQV�SULVHV�EpQpILFLHQW�G
XQ�
DSSXL�SROLWLTXH���
�
����� 0PH� .2*2=,�� VH� UpIpUDQW� j� OD� GpFODUDWLRQ� GX� UHSUpVHQWDQW� GH� OD� %DQTXH� DIULFDLQH� GH�
GpYHORSSHPHQW��%$I'��SUpFLVH�TXH�OH�GpEDW�D�SRUWp�VXU�OHV�UXUDX[�SDXYUHV�PDLV�TXH�OD�%$I'��WRXW�DX�
PRLQV�HQ�2XJDQGD��ILQDQFH�HQ�UpDOLWp�GHV�SURMHWV�GH�JUDQGH�HQYHUJXUH�GDQV�O
DJULFXOWXUH�FRPPHUFLDOH��
JpQpUHU�GH�OD�YDOHXU�DMRXWpH�HQ�YXH�GH�FUpHU�GHV�HPSORLV�SRXU�OHV�UXUDX[�SDXYUHV�SHXW�FHSHQGDQW�rWUH�
XQH�RSWLRQ�YLDEOH��/HV�LGpHV�QRYDWULFHV�GH�O
2XJDQGD�HQ�PDWLqUH�GH�ILQDQFHPHQW�GHV�UXUDX[�SDXYUHV�
RQW� QRWDPPHQW� pWp� GH� IDLUH� WUDYDLOOHU� HQVHPEOH� OHV� FRRSpUDWLYHV� SRXU� DFFpGHU� DLQVL� DX[� UHVVRXUFHV�
ILQDQFLqUHV�� j� VDYRLU� DX[� LQVWLWXWLRQV� GH� PLFURILQDQFHPHQW�� DX� FUpGLW� EDLO�� DX[� ILQDQFHPHQWV� j�
O
H[SRUWDWLRQ�HW�DX[�JDUDQWLHV�GH�FUpGLW��/HV�DXWUHV�LQVWUXPHQWV�HQYLVDJpV�SRXU�DLGHU�OHV�UXUDX[�SDXYUHV�
VRQW�OD�UpGXFWLRQ�GHV�LPS{WV�HQ�PLOLHX�UXUDO��HW�O
LPS{W�SURJUHVVLI���
�
����� 3RXU�HQ�YHQLU�j�O
REVHUYDWLRQ�IRUPXOpH�SDU�OH�UHSUpVHQWDQW�GH�O
,WDOLH�HQ�FH�TXL�FRQFHUQH�O
DFFqV�
DX[�PDUFKpV��O
LQWHUYHQDQWH�GLW�TXH�FHOXL�FL�HVW�DEVROXPHQW�FUXFLDO�SRXU�SURPRXYRLU�O
,('��/H�IDLW�HVW�
TXH�SHUVRQQH�QH�VRXKDLWH�LQYHVWLU�GDQV�XQ�SD\V�HQ�JXHUUH��HW�GHV�PHVXUHV�GRLYHQW�GRQF�rWUH�SULVHV�SDU�
OHV�SD\V�HQ�GpYHORSSHPHQW�SRXU�IDLUH�IDFH�j�GH�WHOOHV�VLWXDWLRQV��,O�HVW�GLIILFLOH�GH�VDYRLU�FH�TX
LO�IDXW�
OHXU� VXJJpUHU�� GDQV� GHV� VLWXDWLRQV� SDUIRLV� VDQV� LVVXH��PDLV� OHV� UpIRUPHV� pFRQRPLTXHV� HW� OD� VWDELOLWp�
SROLWLTXH�VRQW�SHXW�rWUH�XQH�VROXWLRQ���
�
����� /
DOOpJHPHQW�GH� OD�GHWWH�GHV�SD\V�HQ�GpYHORSSHPHQW�GRLW�SUHQGUH�GH�O
DPSOHXU�HW�FHV�GHUQLHUV�
GRLYHQW�SUpSDUHU�GHV�SODQV�G
XWLOLVDWLRQ�GHV�IRQGV�DLQVL�pSDUJQpV��/D�TXHVWLRQ�GX�FKDvQRQ�PDQTXDQW�
VRXOHYpH�SDU�OH�UHSUpVHQWDQW�GX�6RXGDQ�DPqQH�j�UpSRQGUH�TXH�OHV�SD\V�HQ�GpYHORSSHPHQW�RQW�EHVRLQ�
G
DWWLUHU�O
LQYHVWLVVHPHQW��HW�G
XQ�VRXWLHQ�GHV�GRQDWHXUV�SOXV�TXH�GH�WKpRULHV���
�
����� (Q� FH� TXL� FRQFHUQH� OHV� TXHVWLRQV� V\VWpPLTXHV� VRXOHYpHV� SDU� OH� UHSUpVHQWDQW� GH� O
$UJHQWLQH��
O
LQWHUYHQDQWH�SUpFLVH�TXH�O
2XJDQGD�VRXKDLWHUDLW�UHFHYRLU�GHV�GRQDWHXUV�XQH�DVVLVWDQFH�WHFKQLTXH�WDQW�
ELODWpUDOH� TXH� PXOWLODWpUDOH� DILQ� GH� SRXYRLU� VXUYHLOOHU� OHV� IOX[� GH� FDSLWDX[�� (Q� HIIHW�� OHV� SD\V� HQ�
GpYHORSSHPHQW�VRQW�PDLQWHQDQW�FRQIURQWpV�j�GHV�HQWUpHV�PDVVLYHV�GH�FDSLWDX[�PDLV�OHXUV�pFRQRPLHV�
Q
pWDQW� SDV� WUqV� VROLGHV�� LOV� UHGRXWHQW� TXH� FH� TXL� V
HVW� SDVVp� HQ� ([WUrPH�2ULHQW� SXLVVH� OHXU� DUULYHU��
/
DLGH�G
H[SHUWV�HW�GH�FRQVXOWDQWV�OHXU�HVW�QpFHVVDLUH���
�
����� 0��$=,=�FRQYLHQW�DYHF�OHV�3D\V�%DV�TX
LO�VHUDLW�XWLOH�HW�SHXW�rWUH�H[HPSODLUH�SRXU�OHV�DXWUHV��
TXH�OHV�SD\V�TXL�QH�O
RQW�SDV�HQFRUH�IDLW�LQGLTXHQW�TXDQG�LOV�HVSqUHQW�DWWHLQGUH�OH�QLYHDX�YLVp�GH�O
$3'�
GH������GX�31%��/H�ILQDQFHPHQW�GXUDEOH�GH�OD�GHWWH�HVW�XQH�LGpH�TX
LO�IDXW�DSSURIRQGLU��FRPSWH�WHQX�
GH�OD�GpJUDGDWLRQ�GHV�SHUVSHFWLYHV�GH�FURLVVDQFH�PRQGLDOH�HW�GH�O
pYROXWLRQ�GpIDYRUDEOH�GHV�WHUPHV�GH�
O
pFKDQJH�� 4XH� OH� GpEDW� VXU� OH� ILQDQFHPHQW� VRLW� WUDQVIpUp� GHV� LQVWLWXWLRQV� GH� %UHWWRQ� :RRGV� j�
O
RUJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�RXYUH�GH�QRXYHOOHV�SRVVLELOLWpV�SRXU�SDUYHQLU�j�XQ�FRQVHQVXV��(Q�WDQW�
TX
RUJDQH�GLUHFWHXU�VXSUrPH�G
XQH� LQVWLWXWLRQ�GHV�1DWLRQV�8QLHV�TXL�VH�FRQVDFUH�H[FOXVLYHPHQW�j�OD�
OXWWH�FRQWUH�OD�IDLP�HW�OD�SDXYUHWp��OH�&RQVHLO�D�PDLQWHQDQW�XQH�H[FHOOHQWH�SRVVLELOLWp�GH�FRQWULEXHU�DX�
VXFFqV�GH�OD�&RQIpUHQFH�GH�0RQWHUUH\�HQ�VRXOLJQDQW�O
LPSRUWDQFH�GX�GpYHORSSHPHQW�UXUDO�HW�DJULFROH�
SRXU�IDLUH�UHFXOHU� OD�SDXYUHWp�� ,O�HVW�GRQF�j�HVSpUHU��VRXV�UpVHUYH�GH�WRXWH�PRGLILFDWLRQ�UpVXOWDQW�GX�
SUpVHQW�GpEDW�� TXH� OH�GRFXPHQW� WKpPDWLTXH�GX�),'$�HW� OH� UpVXPp�GHV�GpOLEpUDWLRQV�VHURQW�SRUWpV�j�
O
DWWHQWLRQ�GHV�GpOpJDWLRQV�GHV�eWDWV�PHPEUHV�j�OD�FRQIpUHQFH���
�
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����� 0PH�-$&2%<�GLW�TXH��ELHQ�TXH�OH�GRFXPHQW�FRQVHQVXHO�Q
DLW�SDV�VDWLVIDLW�WRXWHV�OHV�SDUWLHV��
FH� TXL� HVW� QDWXUHO� SXLVTX
LO� V
DJLW� G
XQ� FRPSURPLV�� HOOH� VH� VHQW� WUqV� HQFRXUDJpH� SDU� OH� GpEDW� YLI� HW�
DSSURIRQGL� SRUWDQW� SRXU� O
HVVHQWLHO� VXU� OH� SURJUDPPH� GH� OD� FRQIpUHQFH�� 6
DJLVVDQW� GHV� REVHUYDWLRQV�
IRUPXOpHV� SDU� OH� %UpVLO� DX� VXMHW� GH� O
H[FOXVLRQ� HQYLVDJpH� GHV� 21*� HW� GHV� 26&�� GHV� GpEDWV� GH� OD�
FRQIpUHQFH��LO�HVW�LQWpUHVVDQW�GH�YRLU�TXH�OHV�REMHFWLRQV�j�OHXU�SDUWLFLSDWLRQ�RQW�pWp�pFDUWpHV��FH�TXL�HVW�
XQ�SDV�GDQV�OD�ERQQH�GLUHFWLRQ��$X�FRXUV�GX�SUpVHQW�GpEDW��XQH�JUDQGH�LPSRUWDQFH�D�pWp�DFFRUGpH�j�
MXVWH� WLWUH� DX[� PDUFKpV� DJULFROHV� DLQVL� TX
j� OHXU� WUDQVSDUHQFH� HW� j� OHXU� DFFHVVLELOLWp�� 7RXWHIRLV�� OH�
QRXYHDX� PHVVDJH� IRUW� LQWpUHVVDQW� TXL� HVW� DLQVL� WUDQVPLV� HVW� TXH� SRXU� UpDOLVHU� TXRL� TXH� FH� VRLW� HQ�
PDWLqUH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�UXUDOH��LO�IDXW�DOOHU�DX�GHOj�GH�FHV�TXHVWLRQV�HW�GpSDVVHU�OH�SUREOqPH�
GHV�REVWDFOHV� WDULIDLUHV�HW�QRQ� WDULIDLUHV�� ,O�HVW�HQFRXUDJHDQW�GH�YRLU�TXH�OH�V\VWqPH�FRPPHUFLDO�� OHV�
RUJDQLVDWLRQV�FRPPHUFLDOHV�HW�OHV�GpFLVLRQV�DXWRQRPHV�GHV�PpFDQLVPHV�FRPPHUFLDX[�VRQW�GpVRUPDLV�
PLV�HQ�TXHVWLRQ�HW�RQW�OHXU�SODFH�GDQV�OH�GpEDW�VXU�OH�GpYHORSSHPHQW��&H�Q
HVW�Oj�TX
XQ�GpEXW�PDLV�RQ�
HQ� SHUoRLW� GpMj� OHV� FRQVpTXHQFHV�� SRXU� OD� SUHPLqUH� IRLV�� OD� 'pFODUDWLRQ� PLQLVWpULHOOH� GH� 'RKD� D�
VRXOLJQp�TXH�ORUV�GX�SURFKDLQ�F\FOH�GH�QpJRFLDWLRQV�FRPPHUFLDOHV�OH�GpYHORSSHPHQW�GHYUD�ILJXUHU�HQ�
WrWH�GHV�SULRULWpV���
�
����� /H� UHSUpVHQWDQW�GH� OD�%$I'�VRXOLJQH�j� MXVWH� WLWUH� OD�QpFHVVLWp�G
DPpOLRUHU� OHV� LQVWUXPHQWV�TXL�
VHUYHQW� j� UpGXLUH� OD� SDXYUHWp�� ¬� FHW� pJDUG�� OHV� GpEDWV� GHYUDLHQW�� j� 0RQWHUUH\�� PHWWUH� QRWDPPHQW�
O
DFFHQW� VXU� OD� PDQLqUH� GRQW� OHV� UHVVRXUFHV� GH� O
$3'� SHXYHQW� rWUH� PLVHV� HQ� FRPPXQ� OH� SOXV�
HIILFDFHPHQW�SRVVLEOH��VXU�O
KDUPRQLVDWLRQ�GHV�SURFpGXUHV�VRXYHQW�WURS�ORXUGHV�HW�VXU�OH�UHQIRUFHPHQW�
HIILFDFH� GHV� FDSDFLWpV� HW� GHV� LQVWLWXWLRQV�� 6
DJLVVDQW� GHV� TXHVWLRQV� SHUWLQHQWHV� VRXOHYpHV� SDU� OH�
UHSUpVHQWDQW�GH�O
$IJKDQLVWDQ�VXU�OHV�PR\HQV�GH�YHQLU�HQ�DLGH�DX�QR\DX�GXU�GHV�SDXYUHV��OH�VHQWLPHQW�
JpQpUDO�VHPEOH�rWUH�TX
DXFXQH�DLGH�H[WpULHXUH�Q
DWWHLQGUD�DXWRPDWLTXHPHQW�FHV�JURXSHV�YXOQpUDEOHV��
PDLV�TX
LO�LQFRPEH�DX[�SD\V�FRQFHUQpV�GH�WURXYHU�OHV�VROXWLRQV�OHV�PLHX[�DGDSWpHV�SRXU�OHV�DLGHU�HQ�
UHFRXUDQW�j�WRXV�OHV�PR\HQV�HW�FRQQDLVVDQFHV�GLVSRQLEOHV��,O�IDXW�SRXU�FHOD�XQH�YRORQWp�SROLWLTXH�GH�OD�
SDUW�GHV�JRXYHUQHPHQWV�FRQFHUQpV���
�
����� 3OXVLHXUV� LQWHUYHQDQWV� RQW� PHQWLRQQp� O
LPSRUWDQFH� GH� O
$3'� HW� OD� QpFHVVLWp� G
HQ� DFFURvWUH� OH�
YROXPH��6L�O
RQ�YHXW�DWWHLQGUH�O
REMHFWLI�IL[p�SRXU�OH�0LOOpQDLUH�HQ�PDWLqUH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp��
LO�HVW� WRXW�VLPSOHPHQW�VFDQGDOHX[�GH�YRLU�TXH�O
$3'��HQ�SRXUFHQWDJH�GX�31%�GHV�SD\V�PHPEUHV�GH�
O
2&'(��D�VL�IRUWHPHQW�EDLVVp��1RQ�VHXOHPHQW�O
REMHFWLI�LQLWLDO�GH������IL[p�SDU�O
$VVHPEOpH�JpQpUDOH�
GHV�1DWLRQV�8QLHV�LO�\�D�TXHOTXH����DQV�Q
D�SDV�HQFRUH�pWp�DWWHLQW��PDLV�RQ�D�UHFXOp��,O�IDXW�XQH�YRORQWp�
SROLWLTXH�SRXU�UHQYHUVHU�FHWWH�WHQGDQFH��VRXWHQXH�SDU�GHV�HQJDJHPHQWV�IHUPHV�VXU�OH�YROXPH�GH�O
$3'�
TXL�VHUD�IRXUQLH��DVVRUWLV�G
XQ�FDOHQGULHU�SRXU�OHXU�PLVH�HQ�°XYUH���
�
����� /
$UJHQWLQH�D�VRXOHYp�GHV�SRLQWV�FUXFLDX[�DX�VXMHW�GHV�TXHVWLRQV�V\VWpPLTXHV��2XWUH�XQH�ERQQH�
JRXYHUQDQFH� LQWpULHXUH�� LO� IDXW� pJDOHPHQW� XQH� VDLQH� JRXYHUQDQFH� LQWHUQDWLRQDOH� SRXU� VDWLVIDLUH� OHV�
EHVRLQV�GH�GpYHORSSHPHQW�HW�DVVXUHU�pJDOHPHQW�XQ�DYHQLU�SURVSqUH�j� WRXV� OHV�SHXSOHV�GX�PRQGH�� ,O�
IDXGUD�WURXYHU�OHV�PR\HQV�GH�IDLUH�HQ�VRUWH�TXH�OH�V\VWqPH�DFWXHO�UpSRQGH�GDYDQWDJH�DX[�EHVRLQV�GH�
WRXV�OHV�SD\V��,O�HVW�j�HVSpUHU�TXH�GHV�SURJUqV�VHURQW�IDLWV�SRXU�GRQQHU�DX[�SD\V�HQ�GpYHORSSHPHQW�SOXV�
GH�SRLGV�GDQV�OHV�GpFLVLRQV�FRQFHUQDQW�OHV�SUREOqPHV�pFRQRPLTXHV�HW�ILQDQFLHUV�LQWHUQDWLRQDX[�VDQV�
QpFHVVDLUHPHQW�PRGLILHU�OHV�PDQGDWV�RIILFLHOV�GHV�LQVWLWXWLRQV�ILQDQFLqUHV��(QILQ��FRPPH�O
D�VRXOLJQp�
OH�UHSUpVHQWDQW�GH�OD�6LHUUD�/HRQH��LO�YD�VDQV�GLUH�TXH�VDQV�OD�SDL[�LO�QH�SHXW�rWUH�TXHVWLRQ�GH�VWDELOLWp�
SROLWLTXH��VL�QpFHVVDLUH�DX�GpYHORSSHPHQW���
�
����� 0��%c*(��3UpVLGHQW�GX�),'$��IDLW�VDYRLU�DX[�SDUWLFLSDQWV�TXH�OHV�SRLQWV�PDUTXDQWV�GX�GpEDW�
VHURQW� LQFOXV�GDQV� OH� UpVXPp�GX�3UpVLGHQW�� ,O�VRXKDLWH�VRXOLJQHU�GHX[�SRLQWV��SUHPLqUHPHQW��FRPSWH�
WHQX� GH� O
H[SpULHQFH� FRQFUqWH� DFTXLVH� j� FH� MRXU�� LO� HVW� HQ� IDLW� SDUIDLWHPHQW� UpDOLVDEOH� GH� UpGXLUH� GH�
PRLWLp�OH�QLYHDX�GH�OD�SDXYUHWp�GDQV�OHV�GpODLV�IL[pV��GHX[LqPHPHQW��LO�IDXW�SRXU�\�DUULYHU�XQH�YRORQWp�
SROLWLTXH�QDWLRQDOH�HW�LQWHUQDWLRQDOH�FDU�O
LQWpUrW�SRUWp�j�O
DLGH�HQ�IDYHXU�GX�GpYHORSSHPHQW�DJULFROH�HW�
UXUDO�HW�GH�OD�OXWWH�FRQWUH�OD�SDXYUHWp�D�FODLUHPHQW�EDLVVp��FRPPH�OH�UpYqOHQW�OHV�SULRULWpV�GHV�EXGJHWV�
QDWLRQDX[�HW�GH�O
DLGH�LQWHUQDWLRQDOH��/H�GRFXPHQW�j�O
H[DPHQ�VHUW�GH�SRLQW�GH�GpSDUW�j�OD�FRPPXQDXWp�
LQWHUQDWLRQDOH� SRXU� DOOHU� GH� O
DYDQW�� FH� TXL� QH� VHUD� SRVVLEOH� TX
DYHF� OD� SDUWLFLSDWLRQ� DFWLYH� GHV�
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JRXYHUQHPHQWV� HW� GHV� RUJDQLVDWLRQV� TXL� GHYURQW� HQ� VRXOLJQHU� O
LPSRUWDQFH� j� OD� &RQIpUHQFH� GH�
0RQWHUUH\�� OH� SUHPLHU� VRPPHW� UDVVHPEODQW� OHV� GLULJHDQWV� GX� PRQGH� HQWLHU� SRXU� GpEDWWUH� GX�
ILQDQFHPHQW�GHV�HQJDJHPHQWV�SULV�FROOHFWLYHPHQW�HQ�IDYHXU�GX�GpYHORSSHPHQW���
�
����� $X�QRP�GX�&RQVHLO��OH�35e6,'(17�UHPHUFLH�OHV�H[SHUWV�GH�OHXU�SDUWLFLSDWLRQ���
�
6,;,Ê0(� 5(&2167,787,21� '(6� 5(66285&(6� '8� ),'$� � �SRLQW� �� GH� O
RUGUH� GX� MRXU��
�*&����/����
�
����� /H� 35e6,'(17� SUpFLVH� TXH�� FRPPH� OH� GpODL� IL[p� SRXU� OD� FLQTXLqPH� UHFRQVWLWXWLRQ� GHV�
UHVVRXUFHV� GX� ),'$� YD� H[SLUHU� OH� ��� IpYULHU� ������ OH� )RQGV� GRLW�PDLQWHQDQW� VH� FRQFHQWUHU� VXU� OHV�
UHVVRXUFHV� GRQW� LO� DXUD� EHVRLQ� DSUqV� ����� HW� HQWUHSUHQGUH� HQ� WHPSV� YRXOX� O
H[DPHQ�GHV� UHVVRXUFHV�
GLVSRQLEOHV� DILQ� G
DVVXUHU� OD� FRQWLQXLWp� HQWUH� OHV� GHX[� SpULRGHV� GH� UHFRQVWLWXWLRQ�� 6L� OH� SURMHW� GH�
UpVROXWLRQ�UHODWLI�j�O
pWDEOLVVHPHQW�GH�OD�&RQVXOWDWLRQ�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�
),'$��GRFXPHQW�*&����/����HVW�DGRSWp�� OH�3UpVLGHQW�GX�)RQGV�HQYLVDJHUD�G
RUJDQLVHU�XQH�SUHPLqUH�
UpXQLRQ� GH� OD� &RQVXOWDWLRQ� G
LFL� GHX[� MRXUV� SRXU� SRXYRLU� SODQLILHU� VHV� WUDYDX[� HW� HQ� pWDEOLU� OH�
FDOHQGULHU��&RPPH� LO� HVW� LQGLTXp�GDQV� OH�SURMHW� GH� UpVROXWLRQ�� OD�&RQVXOWDWLRQ� FRPSUHQGUD� WRXV� OHV�
eWDWV�PHPEUHV�GHV�OLVWHV�$�HW�%�HW����PHPEUHV�GH�OD�OLVWH�&��TXL�VHURQW�GpVLJQpV�SDU�OHV�PHPEUHV�GH�
FHWWH�PrPH�OLVWH��/H�6HFUpWDULDW�D�pWp�LQIRUPp�TX
DSUqV�H[DPHQ�DX�VHLQ�GH�FKDFXQH�GHV�VRXV�OLVWHV�&��
OHV�eWDWV�PHPEUHV�FL�DSUqV�DYDLHQW�pWp�SURSRVpV�SRXU�VLpJHU�j�OD�&RQVXOWDWLRQ�HQ�WDQW�TXH�PHPEUHV�GH�
OD�OLVWH�&��VRXV�OLVWH�&���$QJROD��eJ\SWH��eU\WKUpH�HW�7XQLVLH��VRXV�OLVWH�&���&KLQH��,QGH��3DNLVWDQ�HW�
5RXPDQLH�� HW� VRXV�OLVWH�&���$UJHQWLQH��%UpVLO��0H[LTXH�HW�3DQDPD��/H�SURMHW�GH� UpVROXWLRQ�SUpYRLW�
G
DXWUH� SDUW� TXH� OD� &RQVXOWDWLRQ� SHXW� LQYLWHU� j� SDUWLFLSHU� j� VHV� WUDYDX[� WRXV� DXWUHV� eWDWV� PHPEUHV�
VXVFHSWLEOHV�GH�IDFLOLWHU�VHV�GpOLEpUDWLRQV��j�FH�VXMHW��OH�6HFUpWDULDW�D�pWp�LQIRUPp�TXH�OHV�PHPEUHV�GH�OD�
OLVWH� &� VRXKDLWDLHQW� LQYLWHU� OHV� eWDWV� PHPEUHV� FL�DSUqV� HQ� WDQW� TX
REVHUYDWHXUV� j� OD� &RQVXOWDWLRQ��
%DQJODGHVK��&KLOL��&RQJR��&{WH�G
,YRLUH��3pURX�HW�6UL�/DQND���
�
����� /D� UpVROXWLRQ� ����;;9� UHODWLYH� j� O
pWDEOLVVHPHQW� GH� OD� &RQVXOWDWLRQ� VXU� OD� VL[LqPH�
UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�HVW�DGRSWpH���
�
%8'*(7� $'0,1,675$7,)� '8� ),'$� 352326e� 3285� ����� �SRLQW� �� GH� O
RUGUH� GX� MRXU��
�*&����/���HW�$GG����
�
����� 0��:(67/(<� �9LFH�3UpVLGHQW� GX� ),'$�� UDSSHOOH� HQ� SUpVHQWDQW� OH� EXGJHW� DGPLQLVWUDWLI� GX�
),'$� SURSRVp� SRXU� ����� �*&����/��� HW� $GG���� TX
j� VD� VRL[DQWH�TXDWRU]LqPH� VHVVLRQ�� OH� &RQVHLO�
G
DGPLQLVWUDWLRQ� D� DSSURXYp� OH� SURJUDPPH� GH� WUDYDLO� SRXU� �����G
XQ�PRQWDQW� GH� ������PLOOLRQV� GH�
'76��VRLW�O
pTXLYDOHQW�GH�����PLOOLRQV�GH�86'��SRXU����SURMHWV��&H�PRQWDQW�VHUD�WRXWHIRLV�UpH[DPLQp�
j�FKDTXH�VHVVLRQ�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�SRXU�rWUH�DMXVWp�HQ�IRQFWLRQ�GHV�UHVVRXUFHV�GLVSRQLEOHV�HW�
GHV� FULWqUHV� UpJLVVDQW� O
XWLOLVDWLRQ� GX� 3RXYRLU� G
HQJDJHPHQW� DQWLFLSp� �3($�� HQ� ������ /H� &RQVHLO�
G
DGPLQLVWUDWLRQ�D�G
DXWUH�SDUW�DSSURXYp�XQ�PRQWDQW�GH������PLOOLRQV�GH�86'�SRXU�OH�0pFDQLVPH�GH�
ILQDQFHPHQW� GX� GpYHORSSHPHQW� GHV� SURJUDPPHV� �0)'3�� HQ� ������ HW� LO� D� H[DPLQp� OH� EXGJHW�
DGPLQLVWUDWLI�SRXU�������TXL��XQH�IRLV�GH�SOXV��FRUUHVSRQG�j�XQH�FURLVVDQFH�UpHOOH�QXOOH��6XU�OD�EDVH�
G
XQ�WDX[�GH�FKDQJH�GH�������(85�SRXU������86'��OH�EXGJHW�SURSRVp�V
pOqYH�j������PLOOLRQV�GH�86'��
\� FRPSULV� XQH� SURYLVLRQ� SRXU� LPSUpYXV� GH� ��������86'�� /H� &DGUH� VWUDWpJLTXH� GX� ),'$� SRXU�
���������� D� G
DXWUH� SDUW� pWp� pODERUp�� (Q� RXWUH�� OH� &RQVHLO� G
DGPLQLVWUDWLRQ� D� DSSURXYp� OD�
UHFRPPDQGDWLRQ�WHQGDQW�j�XQH�XWLOLVDWLRQ�SOXV�VRXSOH�GHV�FUpGLWV�EXGJpWDLUHV�HW�DXWRULVDQW�j�FHW�HIIHW�OH�
3UpVLGHQW�GX�),'$�j�UpDIIHFWHU�GHV�IRQGV�HQWUH�FDWpJRULHV�GX�EXGJHW�SRXU�GHV�PRQWDQWV�QH�GpSDVVDQW�
SDV�����GHV�FDWpJRULHV�DSSURXYpHV��7RXWHIRLV��VHORQ�OD�SUDWLTXH�KDELWXHOOH��OH�PRQWDQW�WRWDO�GX�EXGJHW�
DGPLQLVWUDWLI�D�pWp�UHFDOFXOp�DX�WDX[�GH�FKDQJH�86'�(85�HQ�YLJXHXU�DX�PRPHQW�GH�VRQ�DSSUREDWLRQ�
SDU� OH�&RQVHLO� GHV�JRXYHUQHXUV�� F
HVW�j�GLUH�������(85�SRXU������86'��&RPPH� O
D� UHFRPPDQGp� OH�
&RQVHLO� G
DGPLQLVWUDWLRQ�� OH� &RQVHLO� GHV� JRXYHUQHXUV� HVW� GRQF� LQYLWp� j� DSSURXYHU� OH� SURMHW� GH�
UpVROXWLRQ�FRQWHQX�GDQV�OH�GRFXPHQW�*&����/���$GG����TXL�IL[H�OH�EXGJHW�DGPLQLVWUDWLI�GX�),'$�SRXU�
�����j������PLOOLRQV�GH�86'��\�FRPSULV�XQH�SURYLVLRQ�SRXU�LPSUpYXV�GH���������86'���



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

�
�

���

�
����� /D�UpVROXWLRQ�����;;9�HVW�DGRSWpH���
�
����� 0��6FKXHUFK��eWDWV�8QLV��SUHQG�OD�SUpVLGHQFH���
�
5$33257� ,17e5,0$,5(�685�),'$�9��3/$1�'
$&7,21� ������������ �SRLQW� ��� GH� O
RUGUH� GX�
MRXU���*&����/����
�
����� 0��9$1�'(�6$1'��3UpVLGHQW�DGMRLQW�GX�'pSDUWHPHQW�JHVWLRQ�GHV�SURJUDPPHV�GX�),'$��
LQGLTXH��HQ�SUpVHQWDQW�OH�UDSSRUW�LQWpULPDLUH�VXU�),'$�9��3ODQ�G
DFWLRQ��������������*&����/����TXH�
O
DSHUoX� JpQpUDO� FRQWHQX� GDQV� OH� UDSSRUW� D� WUDLW� j� OD� PLVH� HQ� °XYUH� GHV� UHFRPPDQGDWLRQV�� TXL� VH�
UHFRXSHQW�HQ�SDUWLH��HW�RQW�pWp�UHJURXSpHV�HQ�TXDWUH�GRPDLQHV�GH�EDVH�LQWHUGpSHQGDQWV�VH�UHQIRUoDQW�
OHV�XQV� OHV�DXWUHV�� LPSDFW�HW�SHUIRUPDQFH��SROLWLTXH�JpQpUDOH�HW�SDUWLFLSDWLRQ��JHVWLRQ�GHV�VDYRLUV�HW�
LQQRYDWLRQ�� LQVWDXUDWLRQ�GH�SDUWHQDULDWV��(Q�DSSOLFDWLRQ�GH�FHV� UHFRPPDQGDWLRQV�SRXU�FH�TXL�HVW�GH�
O
LPSDFW��XQH�QRXYHOOH�PpWKRGRORJLH�D�pWp�SURSRVpH�SRXU�pYDOXHU�O
LPSDFW�GHV�DFWLYLWpV�VXU�OHV�PR\HQV�
GH�VXEVLVWDQFH�GHV�UXUDX[�SDXYUHV�HW�HOOH�VHUD�PLVH�j�O
HVVDL�GDQV�WRXWHV�OHV�pYDOXDWLRQV�GX�),'$�HQ�
������ &H� FDGUH� PpWKRGRORJLTXH� GHYUDLW� IDLUH� OH� OLHQ� DYHF� OHV� REMHFWLIV� GX� 0LOOpQDLUH� SRXU� OH�
GpYHORSSHPHQW� HW� SHUPHWWUH� G
KDUPRQLVHU� OHV� FULWqUHV� G
pYDOXDWLRQ�� FRPPH� O
D� GHPDQGp� OH� &RPLWp�
G
DLGH� DX� GpYHORSSHPHQW�� 8Q� JXLGH� SUDWLTXH� JpQpUDO� SRXU� OH� VXLYL� HW� O
pYDOXDWLRQ� SDUWLFLSDWLYH� GHV�
SURMHWV�D[pV�VXU�O
LPSDFW�D�pJDOHPHQW�pWp�PLV�DX�SRLQW�HW�VHUD�H[SpULPHQWp�HQ�������$SUqV�XQH�DQDO\VH�
DSSURIRQGLH�GHV� LPSDFWV�REWHQXV� WRXW�DX� ORQJ�GX�F\FOH�GHV�SURMHWV��XQ�GRFXPHQW�GH�FRQFHSWLRQ�GHV�
SURMHWV�HW�XQ�GRVVLHU�FOp�GH�IRUPDW�XQLILp�RQW�pWp�LQWURGXLWV�HQ�MXLQ������GH�PDQLqUH�j�GRQQHU�SOXV�GH�
GpWDLOV�HW�GH�SUpFLVLRQV�GDQV�OHV�GRFXPHQWV�VXU�OD�FRQFHSWLRQ�GHV�SURMHWV�H[LVWDQWV�HW�G
D[HU�FHOOH�FL�VXU�
OH�GLDJQRVWLF�GH�OD�SDXYUHWp��VXU�OHV�SRLQWV�IRUWV�HW�OHV�SRLQWV�IDLEOHV�GH�O
HQYLURQQHPHQW�LQVWLWXWLRQQHO�
FRQVLGpUp� HW� VXU� XQH� KLpUDUFKLH� GHV� REMHFWLIV� pWDEOLH� j� SDUWLU� GX� FDGUH� ORJLTXH� HW� GHV� UpVXOWDWV�
PHVXUDEOHV���
�
����� 'DQV�OH�GRPDLQH�GH�OD�SROLWLTXH�JpQpUDOH�HW�GH�OD�SDUWLFLSDWLRQ��0��9DQ�GH�6DQG�D�SUpVLGp�XQ�
JURXSH� GH� WUDYDLO� LQWHUGpSDUWHPHQWV� FKDUJp� GH� O
pODERUDWLRQ� G
XQ� FDGUH� FRQFHSWXHO� HW� G
XQ� JXLGH�
SUDWLTXH�SRXU�O
DQDO\VH�LQVWLWXWLRQQHOOH�HW� OD�FRQFHUWDWLRQ��/HV�ERQV�UpVXOWDWV�GX�),'$�HQ�PDWLqUH�GH�
ILQDQFHPHQW�UXUDO��GH�JRXYHUQDQFH�ORFDOH�IRQGpH�VXU�O
DFWLRQ�FRPPXQDXWDLUH��GH�UHFKHUFKH�DSSOLTXpH�
VXU�OHV�WHFKQLTXHV�XWLOLVDEOHV�SDU�OHV�SDXYUHV�HW�GH�UpJLPH�IRQFLHU�RQW�pWp�FRQILUPpV�SDU�O
DQDO\VH�GHV�
FDV�R��OHV�SURMHWV�H[pFXWpV�JUkFH�j�VHV�SUrWV�RX�VHV�GRQV�DYDLHQW�MRXp�XQ�U{OH�FDWDO\WLTXH�SRXU�LQIOpFKLU�
OHV�JUDQGHV�RULHQWDWLRQV�HW�OH�FDGUH�MXULGLTXH�GH�OD�OXWWH�FRQWUH�OD�SDXYUHWp��OH�JURXSH�D�HQVXLWH�UpGLJp�
GHV�GRFXPHQWV�VXFFLQFWV�VXU�OHV�HQVHLJQHPHQWV�WLUpV�DILQ�GH�PRGLILHU�OD�SROLWLTXH�DSSOLTXpH�GDQV�FHV�
GRPDLQHV�SDUWLFXOLHUV��,O�HVW�HQ�WUDLQ�GH�PHWWUH�DX�SRLQW�XQH�QRWH�FRQFHSWXHOOH�VXU�O
DQDO\VH�SROLWLTXH�HW�
LQVWLWXWLRQQHOOH� HW� OD� FRQFHUWDWLRQ� HQ� IDYHXU� GX� FKDQJHPHQW�� HQ� V
LQVSLUDQW� GX� QRXYHDX� &DGUH�
VWUDWpJLTXH�GX�),'$�DLQVL�TXH�GHV�FKDSLWUHV�SHUWLQHQWV�GX�UDSSRUW�GH�OD�&RQVXOWDWLRQ��/D�FROODERUDWLRQ�
D�G
DXWUH�SDUW� pWp� UHQIRUFpH� DYHF�G
DXWUHV�SDUWHQDLUHV�GX�),'$�SRXU� O
pYDOXDWLRQ�GH� O
HQYLURQQHPHQW�
SROLWLTXH�HW� LQVWLWXWLRQQHO�� HQ�SDUWLFXOLHU� OD�%DQTXH�PRQGLDOH�HW� O
2IILFH�DOOHPDQG�GH� OD�FRRSpUDWLRQ�
WHFKQLTXH��*7=���GDQV�OH�FDGUH�GHV�GRFXPHQWV�GH�VWUDWpJLH�SRXU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp��'653����
�
����� 8QH� XQLWp� GH� IDFLOLWDWLRQ� HW� G
DSSXL� SRXU� OD�JHVWLRQ�GHV� VDYRLUV� HVW�PDLQWHQDQW� HQ�SODFH� HW� OD�
VWUDWpJLH� GH� JHVWLRQ� GHV� VDYRLUV� VHUD� ELHQW{W� UpDOLWp��/HV� TXDWUH� JURXSHV� WKpPDWLTXHV� FUppV� DYDQW� OD�
PLVH�DX�SRLQW�GX�3ODQ�G
DFWLRQ�RQW�REWHQX�GHV�UpVXOWDWV�FRQFUHWV��HW�OD�FDSDFLWp�G
LQQRYDWLRQ�GX�),'$�D�
IDLW� O
REMHW�G
XQ�H[DPHQ�DSSURIRQGL�DILQ�GH�OD�GpYHORSSHU�HW�G
DERUGHU�GH�IDoRQ�SOXV�V\VWpPDWLTXH�OD�
SURPRWLRQ�HW� OH�GpYHORSSHPHQW�GHV� LQQRYDWLRQV��(QILQ��GDQV� OH�FDGUH�GHV�HIIRUWV�YLVDQW�j�QRXHU�GHV�
SDUWHQDULDWV��OH�),'$�D�FRQWULEXp�j�OD�SUpSDUDWLRQ�GH�'653�RX�SUpYRLW�GH�OH�IDLUH�SRXU�XQH�TXLQ]DLQH�
GH�SD\V�DILQ�GH�IDFLOLWHU�OD�SDUWLFLSDWLRQ�GHV�UXUDX[�SDXYUHV�HW�GH�OHXUV�UHSUpVHQWDQWV��3OXV�UpFHPPHQW��
DYHF�OD�%DQTXH�PRQGLDOH��LO�D�pODERUp�XQ�SODQ�G
DFWLRQ�SRXU�DWWHLQGUH�OHV�UXUDX[�SDXYUHV�HW�HVW�HQ�WUDLQ�
GH�SUpSDUHU�GHV�DFWLRQV�FRQFUqWHV�SRXU�XQH�FRRSpUDWLRQ�GDQV�OHV�SD\V�FRQFHUQDQW�OH�GpYHORSSHPHQW�GH�
O
LQQRYDWLRQ�� O
DSSUHQWLVVDJH� HQ� FRPPXQ� HW� OD� PLVH� HQ� UpVHDX� GDQV� FH� GRPDLQH�� (Q� RXWUH�� DYHF� OH�
*URXSH� GH� OD�%DQTXH�PRQGLDOH� SRXU� OH� GpYHORSSHPHQW� UXUDO�� OD� )$2�HW� OH�3URJUDPPH�DOLPHQWDLUH�
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PRQGLDO��3$0���OH�)RQGV�HVW�HQ�WUDLQ�G
pODERUHU�GHV�GRFXPHQWV�GpILQLVVDQW�XQH�SRVLWLRQ�FRPPXQH�HQ�
PDWLqUH� GH� OXWWH� FRQWUH� OD� SDXYUHWp� UXUDOH� SRXU� TXHOTXHV� JUDQGHV� PDQLIHVWDWLRQV� PRQGLDOHV�� HQ�
SDUWLFXOLHU�OD�&RQIpUHQFH�LQWHUQDWLRQDOH�VXU�OH�ILQDQFHPHQW�GX�GpYHORSSHPHQW�HW�OH�6RPPHW�PRQGLDO�
VXU�OH�GpYHORSSHPHQW�GXUDEOH���
�
����� /H� PDQTXH� GH� SUpVHQFH� SHUPDQHQWH� GDQV� OHV� SD\V� PHPEUHV� HPSUXQWHXUV� IUHLQH� OHV� HIIRUWV�
GpSOR\pV�SDU�OH�),'$�SRXU�DFFURvWUH�O
LPSDFW�GH�VRQ�DFWLRQ�HW�IDYRULVHU�OD�FRQFHUWDWLRQ�VXU�OHV�JUDQGHV�
RULHQWDWLRQV��QRXHU�GHV�SDUWHQDULDWV�HW�WUDQVPHWWUH�OHV�FRQQDLVVDQFHV��8QH�pWXGH�D�GRQF�pWp�IDLWH�SRXU�
WURXYHU� XQH� VROXWLRQ� j� FH� SUREOqPH�� FRPSWH� WHQX� GHV� SUDWLTXHV� VXLYLHV� SDU� OHV� SDUWHQDLUHV� GDQV� OHV�
FRQGLWLRQV�SURSUHV�j�FKDTXH�UpJLRQ�JpRJUDSKLTXH��/HV�UHFRPPDQGDWLRQV�IRUPXOpHV�j�O
LVVXH�GH�FHWWH�
pWXGH�VRXOLJQHQW�OD�QpFHVVLWp�G
DGRSWHU�XQ�HQVHPEOH�DSSURSULp�G
RSWLRQV�SRXU�FKDTXH�SD\V��SUpVHQFH�
FRQFUqWH� JUkFH� j� GHV�PLVVLRQV� UpJXOLqUHV� GH�PHPEUHV� GX� SHUVRQQHO� GX� ),'$� HW� j� GHV� EXUHDX[� GH�
FRRUGLQDWLRQ�GRWpV�GH�VSpFLDOLVWHV�ORFDX[�RX�PLVH�HQ�UpVHDX�HW�PHVVDJHULH�pOHFWURQLTXH����
�
����� /D� PLVH� HQ� °XYUH� GHV� UHFRPPDQGDWLRQV� FRQWHQXHV� GDQV� OH� 3ODQ� G
DFWLRQ� HVW� XQH� GpPDUFKH�
LPSRUWDQWH�SRXU�O
DSSOLFDWLRQ�GX�&DGUH�VWUDWpJLTXH������������¬�O
DYHQLU��LO�IDXGUD�IDLUH�SOXV�GDQV�OHV�
TXDWUH� GRPDLQHV� GH� EDVH�� 3RXU� ������ O
DFFHQW� VHUD�PLV� DYDQW� WRXW� VXU� SOXVLHXUV� DFWLRQV� SULRULWDLUHV�
FRQFUqWHV�YLVDQW�j�SURJUHVVHU�GDQV�OHV�GRPDLQHV�GH�O
DSSUHQWLVVDJH��GHV�VDYRLUV�HW�GH�O
LQQRYDWLRQ��GHV�
LQVWLWXWLRQV��GHV�SROLWLTXHV�JpQpUDOHV�HW�GHV�SDUWHQDULDWV�DLQVL�TXH�GH�OD�JHVWLRQ�GHV�SURJUDPPHV�HQ�YXH�
G
REWHQLU� XQ� LPSDFW�� 3RXU� FH� IDLUH�� XQH� IRUPDWLRQ� FLEOpH� SHUPHWWUD� GH� UHQIRUFHU� OHV� FDSDFLWpV� GX�
SHUVRQQHO�� (Q� PrPH� WHPSV�� RQ� V
HIIRUFHUD� GH� VXUPRQWHU� DYHF� HIILFDFLWp� HW� GH� IDoRQ� FRQFUqWH� OHV�
REVWDFOHV�KXPDLQV�HW�ILQDQFLHUV���
�
����� /H�&RQVHLO�GHV�JRXYHUQHXUV�SUHQG�QRWH�GX�UDSSRUW�LQWpULPDLUH�VXU�),'$�9��3ODQ�G
DFWLRQ�
�������������
�
'e&/$5$7,216�*e1e5$/(6��SRLQW���GH�O
RUGUH�GX�MRXU���VXLWH��
�
����� /H�UHSUpVHQWDQW�GX�3$.,67$1�GpFODUH�TXH�OHV�pYpQHPHQWV�GX����VHSWHPEUH������VRQW�YHQXV�
UDSSHOHU� O
XUJHQWH� QpFHVVLWp� GH� UpGXLUH� GH� PRLWLp� OD� SDXYUHWp� G
LFL� ����� ±� REMHFWLI� pQRQFp� GDQV� OD�
'pFODUDWLRQ� GX�0LOOpQDLUH��0rPH� VL� FHWWH� WkFKH� LQFRPEH� DYDQW� WRXW� DX[� SD\V� HX[�PrPHV�� OHV� EXWV�
IL[pV�QH�SRXUURQW� rWUH� UpDOLVpV� VDQV�XQ� LPSRUWDQW� DSSXL� LQWHUQDWLRQDO�� TXL�GHYUDLW� VH�PDQLIHVWHU�j� OD�
FRQIpUHQFH�SUpYXH�SURFKDLQHPHQW�j�0RQWHUUH\��,O�IDXW�HVSpUHU�TXH�OH�GpEDW�LQWHUDFWLI�TXL�V
HVW�GpURXOp�
j� OD� SUpVHQWH� VHVVLRQ� GX� &RQVHLO� DXUD� SRXU� UpVXOWDW� G
HQFRXUDJHU� OD� PRELOLVDWLRQ� GH� UHVVRXUFHV�
GHVWLQpHV�j�V
LQYHVWLU�GDQV�OH�GpYHORSSHPHQW�DJULFROH�HW�UXUDO���
�
����� $X�QLYHDX�QDWLRQDO�� OH�3DNLVWDQ�D�pODERUp�XQH�VWUDWpJLH�LQWpULPDLUH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�
GRQW�OHV�FRPSRVDQWHV�UXUDOHV�RQW�SOXVLHXUV�REMHFWLIV��GRQQHU�DX[�SD\VDQV�SDXYUHV�SOXV�ODUJHPHQW�DFFqV�
j�OD�WHUUH�HQ�GLVWULEXDQW�GHV�WHUUHV�DSSDUWHQDQW�j�O
eWDW��pODUJLU�O
DFFqV�DX�FUpGLW�HQ�D\DQW�UHFRXUV�j�GHV�
LQVWLWXWLRQV�GH�PLFURFUpGLW��GRQQHU�SOXV�ODUJHPHQW�DFFqV�j�O
HDX�SRXU�O
DJULFXOWXUH�HW��HQILQ��DWWpQXHU�OD�
YXOQpUDELOLWp�DX[�FKRFV�SDU�XQ�HQVHPEOH�GH�PHVXUHV�TXL�RIIULURQW�XQ�ILOHW�GH�VpFXULWp�VRFLDOH��/H�),'$�
D�pWp�SRXU�OH�3DNLVWDQ�XQ�SDUWHQDLUH�SUpFLHX[�SXLVTXH�VHV�RSpUDWLRQV�RQW�WRXMRXUV�YLVp�OHV�SOXV�SDXYUHV�
HW� OHV� UpJLRQV� OHV�PRLQV� DFFHVVLEOHV� HW� TXH�� SRXU� DWWHLQGUH� OHV� FRXFKHV� OHV�SOXV�PDUJLQDOLVpHV�GH� OD�
SRSXODWLRQ��LO�D�HX�UHFRXUV�j�GHV�VWUDWpJLHV�QRYDWULFHV�YLVDQW�j�OHXU�JDUDQWLU�GHV�PR\HQV�GH�VXEVLVWDQFH�
GXUDEOHV��/
XQH�GH�FHV�LQLWLDWLYHV�HVW�PDLQWHQDQW�DSSOLTXpH�j�SOXV�JUDQGH�pFKHOOH��SHUPHWWDQW�DLQVL�GH�
PRELOLVHU� GHV� UHVVRXUFHV� FRQVLGpUDEOHV� DXSUqV� GH� OD� %DQTXH� DVLDWLTXH� GH� GpYHORSSHPHQW� HW� GHV�
DXWRULWpV�QDWLRQDOHV���
�
����� /H� 3DNLVWDQ� VH� IpOLFLWH� GH� OD� UpVROXWLRQ� UHODWLYH� j� O
pWDEOLVVHPHQW� GH� OD� &RQVXOWDWLRQ� VXU� OD�
VL[LqPH� UHFRQVWLWXWLRQ� GHV� UHVVRXUFHV� GX� ),'$�� 6D� FRQWULEXWLRQ� DX[� UHVVRXUFHV� GX� )RQGV� HVW�
PDLQWHQDQW�SDVVpH�j���PLOOLRQV�GH�86'�PDLV�LO�V
LQTXLqWH�GH�FH�TXH�OH�SURJUDPPH�GH�WUDYDLO�SURSRVp�
SRXU� ����� QH� GpSDVVH� SDV� ����PLOOLRQV� GH� 86'� HQ� WHUPHV� UpHOV�� LO� HVW� LPSRUWDQW� GH�PDLQWHQLU� XQ�
QLYHDX� GH� SUrW� VWDEOH� SRXU� TXH� OH� ),'$� SXLVVH� FRQWLQXHU� j� MRXHU� XQ� U{OH� LPSRUWDQW� GDQV� OH�
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GpYHORSSHPHQW�DX[�QLYHDX[�PRQGLDO�HW�ORFDO��/H�3DNLVWDQ�QRWH�DYHF�VDWLVIDFWLRQ�TXH�OH�),'$�HVW�GH�
SOXV�HQ�SOXV�DFWLI�GDQV�O
,QLWLDWLYH�UHQIRUFpH�SRXU�OD�UpGXFWLRQ�GH�OD�GHWWH�GHV�SD\V�SDXYUHV�WUqV�HQGHWWpV�
�337(��PDLV��pWDQW�GRQQp�TXH�FHWWH�SDUWLFLSDWLRQ�FRQWLQXH�G
DYRLU�XQ�LPSDFW�VXU�OH�QLYHDX�GH�VHV�SUrWV��
LO�IDXGUDLW�V
HIIRUFHU�GH�PRELOLVHU�GHV�UHVVRXUFHV�VXSSOpPHQWDLUHV�SRXU�O
,QLWLDWLYH�HQ�SOXV�GH�FH�TXL�HVW�
QpFHVVDLUH�SRXU�OH�SURJUDPPH�GH�SUrWV���
�
����� /H�3DNLVWDQ�D�G��DVVXPHU�VHXO�OD�SULVH�HQ�FKDUJH�GH�SOXV�GH�WURLV�PLOOLRQV�GH�UpIXJLpV�DIJKDQV��
PDLV�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�D�FRPSULV�TX
HOOH�QH�SRXYDLW�SOXV�FRQWLQXHU�GH�VH�GpVLQWpUHVVHU�GX�
SUREOqPH�HW�D�HQWUHSULV�GH�UHPpGLHU�j�OD�VLWXDWLRQ��/H�3DNLVWDQ�QRWH�TXH�OH�),'$�MRXH�OXL�DXVVL�XQ�U{OH�
DFWLI�GDQV�FH�GRPDLQH��LO�D�UpFHPPHQW�SUpSDUp�HW�DSSURXYp�XQ�SURMHW�GDQV�OHV�]RQHV�WULEDOHV�MXVTX
DORUV�
RXEOLpHV�GX�3DNLVWDQ�� DX[�FRQILQV�GH� O
$IJKDQLVWDQ�� FH�TXL� OXL� SHUPHWWUD�GH� VH� IDPLOLDULVHU�DYHF� OHV�
VWUXFWXUHV� HW� OHV� SUDWLTXHV� VRFLDOHV� GH� FHWWH� UpJLRQ� HW� OH�PHWWUD� DLQVL� HQ� H[FHOOHQWH� SRVLWLRQ� SRXU� \�
SURPRXYRLU�OH�GpYHORSSHPHQW�UXUDO���
�
����� /H�UHSUpVHQWDQW�GX�/,%$1� VRXOLJQH�TXH�OHV�DFWLYLWpV�PHQpHV�GDQV�OH�FDGUH�GH�),'$�9��3ODQ�
G
DFWLRQ� ������������ YLHQGURQW� UHQIRUFHU� OH� )RQGV� HW� DLGHURQW� j� PHWWUH� DX� SRLQW� GH� QRXYHOOHV�
PpWKRGRORJLHV� TXL� DPpOLRUHURQW� O
HIILFDFLWp� GH� VRQ� DFWLRQ�� (Q� WDQW� TX
LQVWLWXWLRQ� GH� VDYRLUV� HW�
RUJDQLVPH�SLRQQLHU�GDQV�O
pODERUDWLRQ�GH�VWUDWpJLHV�GH�OXWWH�FRQWUH�OD�SDXYUHWp�HW�O
DSSURIRQGLVVHPHQW�
GHV�SDUWHQDULDWV�DYHF�OHV�JRXYHUQHPHQWV�HW�OHV�RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV��OH�)RQGV�SRXUUD�
FHUWDLQHPHQW�� JUkFH� DX[� SURJUqV� DFFRPSOLV�� HQFRXUDJHU� OHV� SD\V� GRQDWHXUV� j� DFFURvWUH� OHXU�
SDUWLFLSDWLRQ�ILQDQFLqUH�DX[�SURMHWV�HW�DFWLYLWpV�TX
LO�VXSHUYLVH��/HV�DFWLYLWpV�PHQpHV�SDU�OH�)RQGV�RQW�
LQGpQLDEOHPHQW� IDYRULVp� XQH� UpIRUPH� UDGLFDOH� GH� O
DJULFXOWXUH� GDQV� OD� SOXSDUW� GHV� SD\V� HQ�
GpYHORSSHPHQW��7RXWHIRLV��OD�SDXYUHWp�HW�O
LQVpFXULWp�DOLPHQWDLUH�UHVWHQW�OD�UqJOH��HW�FHWWH�VLWXDWLRQ�HVW�
DJJUDYpH�SDU�OHV�FDWDVWURSKHV�QDWXUHOOHV��O
LQVWDELOLWp�SROLWLTXH��OD�IDPLQH��OD�VpFKHUHVVH�HW�OHV�FRQIOLWV���
�
����� /D�YRORQWp�GX�/LEDQ�GH�GpYHORSSHU�VHV�FDSDFLWpV�HW�VHV�PR\HQV�GH�SURGXFWLRQ�VH�KHXUWH�j�GHV�
SUREOqPHV� DQDORJXHV� GpFRXODQW� G
XQH� VLWXDWLRQ� GH� JXHUUH� HW� GH� FRQIOLW�� TXL� O
HPSrFKHQW� G
DVVXUHU�
GXUDEOHPHQW� OD� VpFXULWp� DOLPHQWDLUH� GH� VD� SRSXODWLRQ� HW� G
XWLOLVHU� UDWLRQQHOOHPHQW� VHV� UHVVRXUFHV�
QDWXUHOOHV��'DQV�OH�VXG�GX�SD\V��SDU�H[HPSOH��O
RFFXSDWLRQ�HW�OHV�DWWDTXHV�LVUDpOLHQQHV�GpFRXUDJHQW�OHV�
DJULFXOWHXUV� HW� OHV� SRXVVHQW� j� SDUWLU� HQ� TXrWH� G
XQH� YLH� PHLOOHXUH� HW� G
XQH� SOXV� JUDQGH� VpFXULWp��
'
DLOOHXUV� O
H[SORLWDWLRQ� GHV� WHUUHV� DJULFROHV� HVW� OLPLWpH� SDU� OD� SUpVHQFH� GH� PLQHV�� 0DOJUp� WRXW�� OD�
SROLWLTXH�DJULFROH�GX�SD\V�D�QRWDPPHQW�SRXU�EXW�GH�GpYHORSSHU�OHV�UHVVRXUFHV�DQLPDOHV�HW�YpJpWDOHV��
GH� SRXUVXLYUH� OD� UHFKHUFKH� DJULFROH� HW� O
LQGXVWULDOLVDWLRQ�� GH� SUpVHUYHU� OD� GLYHUVLWp� ELRORJLTXH��
G
DPpOLRUHU�O
XWLOLVDWLRQ�GHV�VROV��GH�O
HDX�HW�GHV�SHVWLFLGHV��GH�GpYHORSSHU�OHV�FRPSpWHQFHV�GHV�IHPPHV�
HQ�PLOLHX�UXUDO�HW��HQILQ��G
HQFRXUDJHU�OHV�FRRSpUDWLYHV�UXUDOHV��$YHF�O
DLGH�GX�),'$��SOXVLHXUV�SURMHWV�
GH�GpYHORSSHPHQW�GHVWLQpV�j�DVVXUHU�GXUDEOHPHQW�OD�VpFXULWp�DOLPHQWDLUH�GHV�SRSXODWLRQV�RQW�pWp�PLV�
HQ�°XYUH�HW�LO�IDXW�HVSpUHU�TXH�OH�),'$�pWHQGUD�VRQ�DSSXL�j�O
HQVHPEOH�GX�SD\V��HQ�FRPPHQoDQW�SDU�
OHV�]RQHV�OLEpUpHV�GH�O
RFFXSDWLRQ�LVUDpOLHQQH�HW�HQ�RIIUDQW�XQH�DVVLVWDQFH�WHFKQLTXH�SRXU�GHV�SURMHWV�
TXL�SHUPHWWURQW�DX[�UXUDX[�GH�UHVWHU�VXU�SODFH�HW�G
DPpOLRUHU�OHXU�QLYHDX�GH�SURGXFWLRQ�DJULFROH��/H�
/LEDQ�VRXKDLWH�G
DXWUH�SDUW�YLYHPHQW�TXH�VRLW�UDSLGHPHQW�PLV�HQ�°XYUH�OH�SURMHW�GH�ILQDQFHPHQW�UXUDO�
FRRSpUDWLI�� OLp� GH� SUqV� DX� WKqPH� GH� OD� SUpVHQWH� VHVVLRQ�� HW� TXH� VH� SRXUVXLYHQW� OHV� HIIRUWV� YLVDQW� j�
DVVXUHU�OH�GpYHORSSHPHQW�pTXLOLEUp�GH�O
HQVHPEOH�GX�SD\V���
�
����� /H�UHSUpVHQWDQW�GH�65,�/$1.$�UHPHUFLH�OH�),'$�GH�O
DLGH�TX
LO�DSSRUWH�GHSXLV�GHV�DQQpHV�DX[�
SURJUDPPHV�GH�GpYHORSSHPHQW�UXUDO�GDQV�VRQ�SD\V��&RQVFLHQW�GH�O
HVSULW�GH�FRRSpUDWLRQ�TXL�VRXV�WHQG�
OHV� HQJDJHPHQWV� SULV�� OH� *RXYHUQHPHQW� GH� 6UL� /DQND� D� FRQWULEXp� DYHF� SRQFWXDOLWp� j� OD� FLQTXLqPH�
UHFRQVWLWXWLRQ�� /H� &RQVHLO� VH� UpXQLW� j� XQ� PRPHQW� R�� OHV� IRQGHPHQWV� pFRQRPLTXHV� GX� PRQGH� HQ�
GpYHORSSHPHQW�HW�GX�PRQGH�GpYHORSSp�VRQW�pEUDQOpV��7RXW�FRPPH�XQ�FHUWDLQ�QRPEUH�G
DXWUHV�SD\V�
G
$VLH�� 6UL� /DQND� D� HQUHJLVWUp� HQ� ����� XQH� FURLVVDQFH� QpJDWLYH�� &RQIURQWpV� DX[� GpILV� GH� OD�
PRQGLDOLVDWLRQ��OHV�SD\V�GRLYHQW�PDLQWHQDQW�UHQIRUFHU�OHXU�FRPSpWLWLYLWp��/
pFRQRPLH�GX�SD\V�FRQWLQXH�
GH�GpSHQGUH�IRUWHPHQW�GH�O
DJULFXOWXUH�HW�OH�JRXYHUQHPHQW�HVW�HQ�WUDLQ�G
DGRSWHU�XQH�QRXYHOOH�DSSURFKH�
GX� GpYHORSSHPHQW� UXUDO� HW� GH� OD� OXWWH� FRQWUH� OD� SDXYUHWp�� HQ� PHWWDQW� GDYDQWDJH� O
DFFHQW� VXU�
O
DXWRQRPLVDWLRQ�GHV�SD\VDQV�HW� O
DPpOLRUDWLRQ�GH� OHXUV�FRQGLWLRQV�GH�YLH��/H�QRXYHO�DYDQW�SURMHW�GH�
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VWUDWpJLH�GH�OXWWH�FRQWUH�OD�SDXYUHWp��TXL�GHYUDLW�DVVXUHU�XQH�PHLOOHXUH�FRRUGLQDWLRQ�GH�O
DFWLRQ�GH�O
eWDW�
HW�GH�FHOOH�GHV�GRQDWHXUV��D�SRXU�EXW�GH�FUpHU�GHV�SRVVLELOLWpV�GH�FURLVVDQFH�HQ� IDYHXU�GHV�SDXYUHV��
G
DXWRQRPLVHU�OHV�FRPPXQDXWpV�UXUDOHV�YXOQpUDEOHV��G
LQYHVWLU�GDQV�OHV�LQIUDVWUXFWXUHV�VRFLDOHV�HW�GH�
UpIRUPHU� OD� JRXYHUQDQFH� GDQV� XQ� VHQV� IDYRUDEOH� DX[� SDXYUHV�� /
DJULFXOWXUH� UHVWHUD� OD� EDVH� GH� OD�
UHYLWDOLVDWLRQ�GX�GpYHORSSHPHQW�UXUDO��'HV�PHVXUHV�VRQW�DFWXHOOHPHQW�SULVHV�SRXU�VWLPXOHU�O
pOHYDJH�GH�
YRODLOOHV� HW� OD� SURGXFWLRQ� ODLWLqUH�� HW� SOXVLHXUV� SURJUDPPHV� HQ� FRXUV�� FRPSUHQDQW� QRWDPPHQW� GHV�
PHVXUHV�GH�OXWWH�FRQWUH�OHV�PDODGLHV�HW�G
DPpOLRUDWLRQ�GHV�FXOWXUHV�IRXUUDJqUHV�HW�GHV�SkWXUDJHV��YRQW�
rWUH�UpRULHQWpV�HQ�IDYHXU�GHV�SD\VDQV�SDXYUHV���
�
����� 3RXU� DLGHU� OHV� SD\VDQV� j� VXUPRQWHU� OHXU� PDQTXH� GH� FRPSpWLWLYLWp�� RQ� YD� OHXU� IRXUQLU� GH�
QRXYHOOHV�YDULpWpV�j�KDXW�UHQGHPHQW�HW�GHV�VHPHQFHV�GH�TXDOLWp�HW�OHV�IDPLOLDULVHU�DYHF�GHV�SUDWLTXHV�
GH�JHVWLRQ�DPpOLRUpHV�V
DSSX\DQW�VXU�O
XWLOLVDWLRQ�UDWLRQQHOOH�GHV�UHVVRXUFHV�QDWXUHOOHV��/HV�HIIRUWV�GH�
UHFKHUFKH�GpYHORSSHPHQW� VRQW� FRQFHQWUpV� VXU� FHUWDLQHV� FXOWXUHV�� VXU� GHV� SURJUDPPHV� LQWHQVLIV� GH�
YDORULVDWLRQ�GHV�SURGXLWV�DSUqV�UpFROWH�HW�VXU�OD�UpGXFWLRQ�GHV�FR�WV�GH�SURGXFWLRQ��/H�SD\V�FKHUFKH�j�
REWHQLU� O
DLGH� GX� ),'$� SRXU� DYRLU� DFFqV� DX[� QRXYHOOHV� WHFKQLTXHV� GH� SURGXFWLRQ�� UpGXLUH� OH� SOXV�
SRVVLEOH�OHV�SHUWHV�DSUqV�UpFROWH��DFFURvWUH�OD�YDOHXU�DMRXWpH��DPpOLRUHU�OD�TXDOLWp�HW�PLHX[�RUJDQLVHU�OD�
FRPPHUFLDOLVDWLRQ���
�
����� /H� JRXYHUQHPHQW� V
HVW� HQJDJp� j� GpILQLU� SRXU� OH� VHFWHXU� DJULFROH� XQH� SROLWLTXH� GH� SUL[� HW�
G
LQFLWDWLRQV� IRQGpH� VXU� OH� PDUFKp�� TXL� GHYUDLW� QRWDPPHQW� JDUDQWLU� DX[� DJULFXOWHXUV� XQ� UHYHQX�
UDLVRQQDEOH�� 6UL� /DQND� VRXKDLWH� YLYHPHQW� WUDYDLOOHU� HQ� pWURLWH� FROODERUDWLRQ� DYHF� OH� ),'$� SRXU�
DPpOLRUHU�OHV�FRQGLWLRQV�GH�YLH�GH�VD�SRSXODWLRQ�SD\VDQQH�HW�FUpHU�XQ�HQYLURQQHPHQW�SOXV�IDYRUDEOH�j�
VRQ�GpYHORSSHPHQW�VRFLRpFRQRPLTXH���
�
����� /H�UHSUpVHQWDQW�GX�628'$1��DSUqV�DYRLU�VRXOLJQp�TXH�O
DJULFXOWXUH�UHVWH�OH�VHFWHXU�GRPLQDQW�
GH� O
pFRQRPLH� GHV� SD\V� HQ� GpYHORSSHPHQW�� UDSSHOOH� TXH� GHX[� SKpQRPqQHV� ±� OD� GpJUDGDWLRQ� GH�
O
HQYLURQQHPHQW�HW�O
XWLOLVDWLRQ�LUUDWLRQQHOOH�GHV�UHVVRXUFHV�±�VRQW�j�O
RULJLQH�GH�O
LQVpFXULWp�DOLPHQWDLUH��
9X�OHV�DSSHOV�HQ�IDYHXU�GH�UpIRUPHV�pFRQRPLTXHV�HW�GH�SURJUDPPHV�G
DMXVWHPHQW�VWUXFWXUHO�DLQVL�TXH�
OHV�UpSHUFXVVLRQV�ORFDOHV�GH�OD�PRQGLDOLVDWLRQ�GHV�pFKDQJHV��OH�UHQIRUFHPHQW�GH�OD�VROLGDULWp�HQWUH�SD\V�
SDXYUHV�HW�SD\V�GRQDWHXUV�HVW�XQ�SUpDODEOH�LQGLVSHQVDEOH�DX�FKDQJHPHQW�pFRQRPLTXH�HW�VRFLDO��/H�SOXV�
EHO�H[HPSOH�GH�FHWWH�VROLGDULWp�HVW�O
DQQXODWLRQ�GH�OD�GHWWH�GDQV�OH�FDGUH�GH�O
LQLWLDWLYH�337(���
�
����� /
pYROXWLRQ�SROLWLTXH�UpFHQWH�YHQXH�UHQIRUFHU�OD�VWDELOLWp�HW�OD�SDL[�DX�6RXGDQ��HVW�DOOpH�GH�SDLU�
DYHF�XQ�VROLGH�SURJUDPPH�GH�UpIRUPHV�pFRQRPLTXHV�TXL�D�GRSp�OD�FURLVVDQFH��IDLW�UHFXOHU�O
LQIODWLRQ�HW�
VWDELOLVp� OH� WDX[�GH�FKDQJH�GH�OD�PRQQDLH��(Q�������XQ�SURJUDPPH�G
DSSXL�G
XUJHQFH�j�O
DJULFXOWXUH�
SULYLOpJLDQW�OH�GpYHORSSHPHQW�UXUDO�HW�OD�OXWWH�FRQWUH�OD�SDXYUHWp�D�pWp�PLV�HQ�°XYUH�HQ�DWWHQGDQW�TXH�
VRLW�DFKHYpH�O
pODERUDWLRQ�GH�OD�VWUDWpJLH�GH�OXWWH�FRQWUH�OD�SDXYUHWp��,O�IDXW�IpOLFLWHU�OH�),'$�GHV�HIIRUWV�
TX
LO�GpSORLH�SRXU�UHQIRUFHU�OHV�RUJDQLVDWLRQV�WUDYDLOODQW�HQ�IDYHXU�GHV�SHWLWV�SURGXFWHXUV��GHV�SD\VDQV�
HW�GHV�SrFKHXUV�HW�GH�O
LPSRUWDQFH�TX
LO�DFFRUGH�DX[�SDUWHQDULDWV�SRXU�OD�FRQFHSWLRQ��OH�ILQDQFHPHQW��OD�
PLVH�HQ�°XYUH��OH�VXLYL�HW�O
pYDOXDWLRQ��/H�6RXGDQ�HVW�SUrW�j�MRXHU�VRQ�U{OH�GDQV�OD�GpILQLWLRQ�GHV�FKRL[�
VWUDWpJLTXHV�HQ�PDWLqUH�GH�GpYHORSSHPHQW�DJULFROH�HW�GH�OXWWH�FRQWUH�OD�SDXYUHWp���
�
����� ,O�IDLW�VLHQQH�O
DSSURFKH�VXLYLH�SDU�OH�),'$�HQ�PDWLqUH�GH�SDUWHQDULDW�HQWUH�OHV�JRXYHUQHPHQWV��
OHV� 26&� HW� OHV� LQVWLWXWLRQV� ILQDQFLqUHV�� ,O� DFFRUGH� OD� SOXV� JUDQGH� LPSRUWDQFH� DX� PDLQWLHQ� HW� DX�
UHQIRUFHPHQW�GH�VHV�UHODWLRQV�DYHF�OH�),'$�HW�IHUD�WRXW�FH�TXL�HVW�HQ�VRQ�SRXYRLU�SRXU�SRXUVXLYUH�OHV�
DFWLYLWpV�HQWUHSULVHV�GDQV�OH�FDGUH�GH�SURMHWV�GpVRUPDLV�DFKHYpV��TXL�FRPSWHQW�SDUPL�OHV�SOXV�UpXVVLV�
TXL�DLHQW�MDPDLV�pWp�UpDOLVpV�DX[�QLYHDX[�UpJLRQDO�HW�LQWHUQDWLRQDO���
�
����� /H� UHSUpVHQWDQW� GH�0$85,&(� UHPHUFLH� OH� ),'$�GH� O
DSSXL� TX
LO� DSSRUWH� j� VRQ� SD\V� GHSXLV�
������ /H� VHFWHXU� DJULFROH� FRQWULEXH� SRXU� ��� DX� 3,%� HW� HPSORLH� ���� GH� OD� SRSXODWLRQ�� /H�
*RXYHUQHPHQW� PDXULFLHQ� HVW� IHUPHPHQW� UpVROX� j� FRPEDWWUH� OD� SDXYUHWp� HW� j� UpGXLUH� GH� PRLWLp� OD�
SDXYUHWp�DEVROXH�G
LFL�������FRQIRUPpPHQW�j�O
REMHFWLI�pQRQFp�GDQV�OD�'pFODUDWLRQ�GX�0LOOpQDLUH��,O�D�
HQWUHSULV�XQH�YDVWH�pWXGH�VXU�OD�SDXYUHWp��FUpp�XQ�IRQGV�G
DIIHFWDWLRQ�VSpFLDOH�SRXU�YHQLU�HQ�DLGH�DX[�
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JURXSHV�YXOQpUDEOHV�HW�PHQp�XQH�pWXGH�VXU�OHV�FRQVpTXHQFHV�VRFLDOHV�GX�9,+�VLGD��/HV�UpVXOWDWV�GH�FHV�
pWXGHV�RQW�SHUPLV�GH�IRUPXOHU�XQ�SODQ�G
DFWLRQ�TXL�V
DWWDTXH�DX[�FDXVHV�SURIRQGHV�GH�OD�SDXYUHWp��GH�
O
H[FOXVLRQ�VRFLDOH�HW�GH�OD�PDUJLQDOLVDWLRQ�pFRQRPLTXH���
�
����� ,O� IDXW� GH� WRXWH� XUJHQFH� DFFURvWUH� O
DLGH� DX[� SD\V� QpFHVVLWHX[�� HQ� SDUWLFXOLHU� GDQV� OH� VHFWHXU�
DJULFROH��/D�IkFKHXVH�WHQGDQFH�j�OD�EDLVVH�GH�O
DLGH�SXEOLTXH�HQ�IDYHXU�GH�O
DJULFXOWXUH�LQFLWH�j�SHQVHU�
TXH� OH�),'$�HW�G
DXWUHV� LQVWLWXWLRQV�GX�V\VWqPH�GHV�1DWLRQV�8QLHV�� WRXW�FRPPH�OHV�SD\V�GRQDWHXUV��
GHYUDLHQW� UHSHQVHU� OHXU� VWUDWpJLH� G
DLGH� DX� VHFWHXU� DJULFROH�� /
DVVLVWDQFH� GHYUDLW� V
pWHQGUH� j� OD� OXWWH�
FRQWUH� OH� 9,+�VLGD�� /HV� SD\V� HQ� GpYHORSSHPHQW� RQW� GH� SOXV� HQ� SOXV� GH� PDO� j� DVVXUHU� OD� VpFXULWp�
DOLPHQWDLUH�GH�OHXU�SRSXODWLRQ�j�PHVXUH�TXH�SURJUHVVH�OD�OLEpUDOLVDWLRQ�GHV�pFKDQJHV��,O�IDXGUDLW�IDLUH�
SUHXYH�GH�SOXV�GH�VRXSOHVVH�HW�GH�UpDOLVPH�GDQV�OH�WUDLWHPHQW�GHV�SUREOqPHV�GH�O
DOLPHQWDWLRQ�HW�GH�OD�
VpFXULWp�DOLPHQWDLUH�HW�SUHQGUH�HQ�FRPSWH� OHV�REMHFWLIV�JpQpUDX[�� OHV�FRQGLWLRQV�GH�SURGXFWLRQ�HW� OH�
SRWHQWLHO� GH� FKDTXH� SD\V�� WRXW� FRPPH� VHV� VSpFLILFLWpV� KLVWRULTXHV� HW� FXOWXUHOOHV�� 0DXULFH� DWWHQG�
EHDXFRXS�GH�OD�PLVH�HQ�SODFH��HQ�YHUWX�GH�O
DFFRUG�GH�0DUUDNHFK��G
XQ�PpFDQLVPH�ILQDQFLHU�DX�SURILW�
GHV�SD\V�OHV�PRLQV�DYDQFpV�HW�GHV�SD\V�HQ�GpYHORSSHPHQW�LPSRUWDWHXUV�QHWV�GH�SURGXLWV�DOLPHQWDLUHV��
HW� SURSRVH� TXH� OHV� SD\V� GRQDWHXUV� FUpHQW� XQH� UpVHUYH� DOLPHQWDLUH� LQWHUQDWLRQDOH� j� ODTXHOOH� OHV�SD\V�
FRQIURQWpV�j�XQ�GpILFLW�YLYULHU�SRXUUDLHQW�DYRLU�UHFRXUV�HQ�SpULRGH�GH�FULVH���
�
����� /
DGRSWLRQ� GH� WHFKQLTXHV� QRXYHOOHV�� FRPPH� OD� ELRWHFKQRORJLH�� SHUPHWWUDLW� GH� GLVVLSHU� OHV�
PHQDFHV�HW�GH�UHOHYHU�OHV�GpILV�DX[TXHOV�OH�VHFWHXU�DJULFROH�VH�WURXYH�FRQIURQWp�PDLV�FHV�WHFKQLTXHV�
FR�WHQW�FKHU�HW�OHV�SD\V�HQ�GpYHORSSHPHQW�Q
RQW�SDV�OH�VDYRLU�IDLUH�QpFHVVDLUH��,O�HVW�LQGLVSHQVDEOH�TXH�
OHV� SD\V� GpYHORSSpV� HW� OHV� RUJDQLVDWLRQV� TXL� DSSXLHQW� OH� GpYHORSSHPHQW� DJULFROH� HQFRXUDJHQW� OH�
WUDQVIHUW�GH�VDYRLU�IDLUH�HW�GH�WHFKQRORJLH�HW�DLGHQW�ILQDQFLqUHPHQW�OHV�LQLWLDWLYHV�DOODQW�GDQV�FH�VHQV��
3RXU�SRXYRLU�DWWHLQGUH�O
REMHFWLI�IL[p�HW�PHWWUH�HQ�SODFH�XQH�DJULFXOWXUH�PRGHUQH��0DXULFH�D�EHVRLQ�GX�
VRXWLHQ�FRQWLQX�GX�),'$���
�
����� /H� UHSUpVHQWDQW�GH� OD�5e38%/,48(�'(�&25e(� UDSSHOOH�TX
HQ�GpSLW�GHV�HIIRUWV�GpSOR\pV�
SRXU�OXWWHU�FRQWUH�OD�IDLP������PLOOLRQV�GH�SHUVRQQHV�VRXIIUHQW�HQFRUH�GH�PDOQXWULWLRQ�GDQV�OH�PRQGH�
HW� OH� GpYHORSSHPHQW� DJULFROH� HW� UXUDO� PDUTXH� OH� SDV�� /D� SDXYUHWp� D� GH� QRPEUHXVHV� FDXVHV�� HQ�
SDUWLFXOLHU� OH� UHFXO� GHV� LQYHVWLVVHPHQWV� LQWpULHXUV� HW� H[WpULHXUV� HQ� IDYHXU� GH� O
DJULFXOWXUH� HW� OD�
GpJUDGDWLRQ� GH� UHVVRXUFHV� YLWDOHV� SRXU� O
DJULFXOWXUH� FRPPH� OD� WHUUH� HW� O
HDX�� ,O� IDXW� GqV� j� SUpVHQW�
GpSOR\HU�GHV�PHVXUHV�HW�GHV�HIIRUWV�SOXV�UDGLFDX[�VL�O
RQ�YHXW�UpGXLUH�GH�PRLWLp�G
LFL������OH�QRPEUH�GH�
SHUVRQQHV�YLYDQW�GDQV�OD�SDXYUHWp�DEVROXH���
�
����� (Q� FH� TXL� FRQFHUQH� OD� IDLP� HW� OD� SDXYUHWp�� LO� HVW� LQGLVSHQVDEOH� G
DQDO\VHU� OHV� GLIIpUHQWHV�
VLWXDWLRQV�SRXU�GpILQLU�GHV�FDWpJRULHV�HW�DGRSWHU�GHV�DSSURFKHV�FRUUHVSRQGDQW�j�FKDTXH�FDV��/D�SULRULWp�
GRLW�DOOHU�j�GHV�SURJUDPPHV�VXVFHSWLEOHV�GH�GpYHORSSHU�DX�PD[LPXP�OD�FROODERUDWLRQ�HQWUH�GRQDWHXUV��
RUJDQLVDWHXUV� GH� SURJUDPPH� HW� EpQpILFLDLUHV�� ,O� IDXGUDLW� GpYHORSSHU� FRQMRLQWHPHQW� GHV� SURMHWV� SHX�
FR�WHX[�YLVDQW�j�DPpOLRUHU�OD�VpFXULWp�DOLPHQWDLUH�HW�HQ�JpQpUDOLVHU�OD�PLVH�HQ�°XYUH�SDU�XQ�V\VWqPH�
FRRSpUDWLI� DX[� QLYHDX[� ORFDO�� QDWLRQDO�� UpJLRQDO� HW�PRQGLDO�±� DXWDQW�GH�PHVXUHV�TXL�QRQ� VHXOHPHQW�
DFFpOqUHUDLHQW�OH�GpYHORSSHPHQW�UXUDO�PDLV�DXVVL�JDUDQWLUDLHQW�XQH�SOXV�JUDQGH�SDUWLFLSDWLRQ�YRORQWDLUH�
HW�XQ�PHLOOHXU�pFKDQJH�G
LQIRUPDWLRQV�j�WRXV�OHV�VWDGHV�GHV�SURJUDPPHV�G
DSSXL�DX�GpYHORSSHPHQW��,O�
IDXGUDLW� SUHQGUH� QRWH� GHV� DFWLRQV� UpXVVLHV� GH� GpYHORSSHPHQW� DJULFROH� HW� UXUDO� SRXU� HQ� WLUHU� GHV�
HQVHLJQHPHQWV�� &KDTXH� SD\V� GHYUDLW� IDLUH� OD� SUHXYH� GH� VD� IHUPH� YRORQWp� G
pOLPLQHU� OD� IDLP� HW� OD�
SDXYUHWp�DX[�QLYHDX[�FRPPXQDXWDLUH�HW�QDWLRQDO��/D�5pSXEOLTXH�GH�&RUpH��TXL�D�UpXVVL�j�VXUPRQWHU�
FHV�GHX[�SUREOqPHV�HQ�UHODWLYHPHQW�SHX�GH�WHPSV��FRQWLQXHUD�j�SDUWLFLSHU�DX[�HIIRUWV�LQWHUQDWLRQDX[�
GH�GpYHORSSHPHQW�UXUDO�HQ�V
DSSX\DQW�VXU�VRQ�H[SpULHQFH�HW�VRQ�VDYRLU�IDLUH���
�
����� /H�UHSUpVHQWDQW�GH�O
,1'21e6,(�FRQVLGqUH�TXH�OH�U{OH�GX�),'$�HVW�DXMRXUG
KXL�SOXV�LPSRUWDQW�
TXH� MDPDLV� SXLVTX
LO� DLGH� j� SURPRXYRLU� HW� PHWWUH� HQ� °XYUH� XQH� FDPSDJQH� PRQGLDOH�� ODQFpH� j�
O
RFFDVLRQ�GX�6RPPHW�GX�PLOOpQDLUH��SRXU�pOLPLQHU�OD�IDLP�HW�OD�SDXYUHWp��/D�JUDYH�FULVH�pFRQRPLTXH�
TXH� WUDYHUVH� O
,QGRQpVLH� GHSXLV� ����� D� HX� GH� WUqV� GXUHV� UpSHUFXVVLRQV� VRFLDOHV�PDLV� O
XQH� GHV� SOXV�
JUDYHV�FRQVpTXHQFHV�D�pWp�OD�UpGXFWLRQ�GX�EXGJHW�GH�O
eWDW��/HV�GpSHQVHV�VRFLDOHV�RQW�G��rWUH�DPSXWpHV�
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HW��DXMRXUG
KXL�PrPH��HQ�UDLVRQ�GX�SRLGV�GH�OD�GHWWH��OH�SD\V�QH�GLVSRVH�TXH�GH�SHX�GH�UHVVRXUFHV�SRXU�
ILQDQFHU� OH�GpYHORSSHPHQW�HW� OHV�PHVXUHV�GH� OXWWH�FRQWUH� OD�SDXYUHWp��/
,QGRQpVLH�D�EHVRLQ�GH� WRXWH�
XUJHQFH� GH� O
DSSXL� GH� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� SRXU� IDLUH� UHFXOHU� OD� SDXYUHWp�� DVVXUHU� OHV�
WUDQVIHUWV� GH� WHFKQRORJLHV�� WURXYHU� GHV� GpERXFKpV� SRXU� OHV� SURGXLWV� HW� OHV� H[SRUWDWLRQV�� DVVXUHU� XQ�
PLFURILQDQFHPHQW�� GpYHORSSHU� OHV� LQIUDVWUXFWXUHV� HW� UHOHYHU� O
LQGXVWULH� IRUHVWLqUH�� /
XQ� GHV� TXDWUH�
SURMHWV� H[pFXWp� SDU� OH� ),'$� HQ� ,QGRQpVLH�� OH� SURMHW� JpQpUDWHXU� GH� UHYHQXV� SRXU� OHV� DJULFXOWHXUV�
PDUJLQDX[�HW� OHV�SD\VDQV�VDQV� WHUUH�±�3KDVH� ,,,�� HVW�XQ�H[FHOOHQW�PR\HQ�GH� OXWWH�FRQWUH� OD�SDXYUHWp�
UXUDOH�D[p�VXU�OH�GpYHORSSHPHQW�GH�O
LQGXVWULH�DJURDOLPHQWDLUH��(Q�UDLVRQ�GH�OD�FULVH�pFRQRPLTXH��OHV�
DXWRULWpV� QDWLRQDOHV� RQW� UpRULHQWp� OHXU� SURJUDPPH� GH� GpYHORSSHPHQW� DX� SURILW� GHV� LQLWLDWLYHV� GX�
VHFWHXU� SULYp��&RQIRUPpPHQW� j� VD� QRXYHOOH� RULHQWDWLRQ� TXL� SULYLOpJLH� OHV� SURMHWV� GH� GpYHORSSHPHQW�
FRPPXQDXWDLUH� SOXV� GXUDEOHV�� OH� ),'$� D� UpFHPPHQW� ILQDQFp� XQ� SURMHW� UHSRVDQW� VXU� XQ� SDUWHQDULDW�
QRYDWHXU�HQWUH�OH�JRXYHUQHPHQW�HW�OHV�21*���
�
����� /
,QGRQpVLH�D�KRQRUp�VRQ�HQJDJHPHQW�HQYHUV� OH�),'$�HQ�HIIHFWXDQW�XQ�SUHPLHU�YHUVHPHQW�GH�
����PLOOLRQV�GH�86'��/H�),'$�GRLW�SDUYHQLU�j�XQ�FRQVHQVXV�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ�OH�SOXV�W{W�
SRVVLEOH�HQ������FDU��HQ�O
DEVHQFH�GH�UHVVRXUFHV�VXIILVDQWHV��LO�QH�VHUD�SDV�HQ�PHVXUH�GH�V
DFTXLWWHU�GH�
VRQ� PDQGDW�� ,O� IDXW� HQYLVDJHU� GHV� SDUWHQDULDWV� HW� XQH� FROODERUDWLRQ� DYHF� G
DXWUHV� LQVWLWXWLRQV�
PXOWLODWpUDOHV�HW�ELODWpUDOHV�HW�G
DXWUHV�GRQDWHXUV�HW�SRXUVXLYUH�OHV�DFWLYLWpV�GDQV�FH�VHQV��/
,QGRQpVLH�D�
FROODERUp� DYHF� OD� %DQTXH� PRQGLDOH� j� SOXVLHXUV� DFWLYLWpV� GH� GpYHORSSHPHQW� GDQV� OH� FDGUH� GH�
SURJUDPPHV�GH� OXWWH�FRQWUH� OD�SDXYUHWp��HW� LO�HVW�HQFRXUDJHDQW�GH�QRWHU�TXH� OD�%DQTXH�PRQGLDOH�� OD�
)$2�HW�OH�),'$�VH�VRQW�WRXV�WURLV�HQJDJpV�j�SURPRXYRLU�OH�GpYHORSSHPHQW�DJULFROH��HW�QRWDPPHQW�j�
IDYRULVHU�OH�GpYHORSSHPHQW�UXUDO�HW�FRPEDWWUH�OD�SDXYUHWp�GDQV�OHV�SD\V�HQ�GpYHORSSHPHQW���
�
����� /H�UHSUpVHQWDQW�GX�&$1$'$��V
H[SULPDQW�pJDOHPHQW�DX�QRP�GH�O
$XVWUDOLH�HW�GH�OD�1RXYHOOH�
=pODQGH��pYRTXH�OHV�pYpQHPHQWV�TXL�RQW�PDUTXp�O
DQQpH�pFRXOpH�DX�),'$��HQ�SDUWLFXOLHU�O
pOHFWLRQ�G
XQ�
QRXYHDX� SUpVLGHQW�� OH� UHQIRUFHPHQW� FRQFRPLWDQW� GX� SDUWHQDULDW� HQWUH� VHV� eWDWV� PHPEUHV� HW� OD�
SXEOLFDWLRQ�GX�5DSSRUW������VXU�OD�SDXYUHWp�UXUDOH��0DLV�XQ�FHUWDLQ�QRPEUH�GH�GpILV�GRLYHQW�HQFRUH�
rWUH�UHOHYpV��$ORUV�PrPH�TXH�FRPPHQFHQW�OHV�GLVFXVVLRQV�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ��LO�IDXW�YHLOOHU�
j� UHVSHFWHU� OHV� SULRULWpV� pQRQFpHV� GDQV� ),'$� 9�� 3ODQ� G
DFWLRQ� ������������ QRWDPPHQW� HQ� FH� TXL�
FRQFHUQH� OH� UHQIRUFHPHQW� GH� O
HIILFDFLWp� GHV� RSpUDWLRQV� GX� )RQGV� HW� O
pWDEOLVVHPHQW� GH� SDUWHQDULDWV�
VWUDWpJLTXHV�DYHF�OHV�GRQDWHXUV�PXOWLODWpUDX[�HW�ELODWpUDX[��(Q�DJLVVDQW�VHORQ�FHV�D[HV�SULRULWDLUHV��OH�
),'$�UHQIRUFHUD�VD�SRVLWLRQ�HW�V
LQWpJUHUD�PLHX[�GDQV�OH�V\VWqPH�PXOWLODWpUDO��LO�SRXUUD�DLQVL�UHVVHUUHU�
OD� FRRUGLQDWLRQ�� LQIOXHQFHU� OHV� GRQDWHXUV� ELODWpUDX[� HW� DPpOLRUHU� VRQ� LPDJH� GH� PDUTXH�� 'DQV� XQ�
HQYLURQQHPHQW� FDUDFWpULVp� SDU� GHV� GHPDQGHV� FRQFXUUHQWHV� HQ� IDYHXU� GX� ILQDQFHPHQW� GX�
GpYHORSSHPHQW��OH�),'$�GRLW�rWUH�PLHX[�j�PrPH�G
pYDOXHU�OHV�UpVXOWDWV�REWHQXV�HW�G
HQ�UHQGUH�FRPSWH�
DILQ�GH�PRQWUHU�TXH�OHV�UHVVRXUFHV�VRQW�ELHQ�XWLOLVpHV��/D�GpPDUFKH�G
pYDOXDWLRQ�LQGpSHQGDQWH�TXH�OH�
),'$�VH�SURSRVH�G
DGRSWHU�HVW�WRXW�j�IDLW�LQWpUHVVDQWH�PDLV�FHOD�Q
H[FOXW�SDV�OD�QpFHVVLWp�GH�PHWWUH�HQ�
SODFH�GDQV� O
RUJDQLVDWLRQ�XQ�V\VWqPH�VROLGH�GH� UDSSRUWV� VXU� OHV� UpVXOWDWV��/H�)RQGV�GRLW�G
DXWUH�SDUW�
IDLUH� SOXV� SRXU� HQFRXUDJHU� O
LQQRYDWLRQ� HW� FROODERUHU� DYHF� G
DXWUHV� GRQDWHXUV� GDQV� FH� GRPDLQH� HQ�
GpYHORSSDQW�OHV�OLHQV�H[LVWDQWV��,O�HVW�HQFRXUDJHDQW�GH�QRWHU�TX
LO�FRSDUUDLQH�GpVRUPDLV�OH�*&5$,��FH�
TXL� UHQIRUFHUD� VRQ� U{OH�G
LQVWLWXWLRQ�GH�VDYRLUV��/H�),'$�QH�VRLJQH�SDV�DVVH]�VRQ� LPDJH�GH�PDUTXH�
LQWHUQDWLRQDOH�� ,O� IDXGUDLW� VDLVLU� WRXWHV� OHV� RFFDVLRQV� GH� PLHX[� IDLUH� FRQQDvWUH� VRQ� PDQGDW�� VHV�
PpWKRGHV�HW�VHV�UpDOLVDWLRQV��FH�VHUDLW�pJDOHPHQW�XQ�PR\HQ�GH�UHQIRUFHU�OD�YLVLELOLWp�GHV�SUREOqPHV�GH�
O
DJULFXOWXUH� HW� GH� OD� SDXYUHWp� UXUDOH� TXL�� FRPPH� FHOD� D� pWp� j� MXVWH� WLWUH� VRXOLJQp�� QH� UHoRLYHQW� SDV�
O
DWWHQWLRQ�TX
LOV�PpULWHQW���
�
����� /RUV�GX�6RPPHW�GX�*���TXL�DXUD�OLHX�DX�&DQDGD��HQ�MXLQ�������OH�3UHPLHU�0LQLVWUH�FDQDGLHQ�VH�
SURSRVH� GH� SUHQGUH� OD� WrWH� G
XQH� LQLWLDWLYH� YLVDQW� j� PRELOLVHU� XQ� DSSXL� HQ� IDYHXU� GX� 1RXYHDX�
SDUWHQDULDW�SRXU�OH�GpYHORSSHPHQW�GH�O
$IULTXH��SODQ�UHPDUTXDEOH�SUpVHQWp�SDU�OHV�GLULJHDQWV�DIULFDLQV��
,O�HVW�HVVHQWLHO�TXH�O
$IULTXH�DLW� OD�PDvWULVH�GH�OD�VLWXDWLRQ�SRXU�DWWHLQGUH�OHV�REMHFWLIV�GX�0LOOpQDLUH�
SRXU�OH�GpYHORSSHPHQW�HW�VH�GRQQHU�OHV�PR\HQV�GH�VH�OLEpUHU�GH�OD�SDXYUHWp��/
DJULFXOWXUH�MRXHUD�XQ�
U{OH� GpWHUPLQDQW� GDQV� OH� GpYHORSSHPHQW� HW� OD� OXWWH� FRQWUH� OD� SDXYUHWp� HQ� $IULTXH�� j� FHW� pJDUG��
O
DXWRQRPLVDWLRQ� GHV� IHPPHV� HVW� H[WUrPHPHQW� LPSRUWDQWH�� 0DLV� OH� ),'$� QH� GRLW� SDV� SRXU� DXWDQW�
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QpJOLJHU� OH� UHVWH� GX� PRQGH� HQ� GpYHORSSHPHQW�� PDLV� SRXUVXLYUH� VHV� HIIRUWV� GDQV� OHV� UpJLRQV� GH�
O
$PpULTXH�ODWLQH�HW�GH�O
$VLH�HW�GX�3DFLILTXH���
�
����� /HV� UHVWULFWLRQV� HW� OHV� GLVWRUVLRQV� DFWXHOOHV� TXL� FDUDFWpULVHQW� OHV� PDUFKpV� DJULFROHV� GDQV� OH�
PRQGH�VRQW�DXWDQW�G
REVWDFOHV�DX�UHQIRUFHPHQW�GH�O
DJULFXOWXUH�GHV�SD\V�HQ�GpYHORSSHPHQW��$XVVL�OH�
&DQDGD�� O
$XVWUDOLH� HW� OD� 1RXYHOOH�=pODQGH� VH� IpOLFLWHQW�LOV� GH� O
HQJDJHPHQW� SULV� j�'RKD� G
D[HU� OHV�
SURFKDLQHV�QpJRFLDWLRQV�GH�O
20&�VXU�O
DPpOLRUDWLRQ�GH�O
DFFqV�DX[�PDUFKpV��VXU�OD�EDLVVH�HW��j�WHUPH��
O
pOLPLQDWLRQ�GHV�VXEYHQWLRQV�DX[�H[SRUWDWLRQV�DJULFROHV�HW�VXU� OD� UpGXFWLRQ�GHV�DLGHV�QDWLRQDOHV�TXL�
IDXVVHQW� OHV� pFKDQJHV� FRPPHUFLDX[�� (QILQ�� FHV� WURLV� SD\V� FRQWLQXHURQW� G
DSSX\HU� VDQV� UpVHUYH� OH�
)RQGV�HW�GH�WUDYDLOOHU�DYHF�WRXV�OHV�eWDWV�PHPEUHV�SRXU�IDLUH�GX�),'$�XQH�RUJDQLVDWLRQ�SOXV�HIILFDFH�
HQFRUH���
�
����� /H�UHSUpVHQWDQW�GH�OD�5�3�'��'(�&25e(�UHQG�KRPPDJH�DX�),'$�SRXU�O
HIILFDFLWp�GH�VRQ�DLGH�
HQ�IDYHXU�GHV�SD\V�HQ�GpYHORSSHPHQW�HW�SRXU�OH�U{OH�DFWLI�TX
LO�MRXH�GDQV�OH�GpYHORSSHPHQW�UXUDO�HW�OD�
OXWWH�FRQWUH�OD�SDXYUHWp�GDQV�OHV�eWDWV�PHPEUHV��6RQ�DFWLRQ�HVW�G
DXWDQW�SOXV�HIILFDFH�TX
HOOH�HVW�D[pH�
VXU�GHV�VHFWHXUV�HW�GHV�UpJLRQV�SULRULWDLUHV��DLQVL�TXH�VXU�XQH�JHVWLRQ�HW�GHV�SDUWHQDULDWV�SOXV�HIILFDFHV�
DYHF�G
DXWUHV�RUJDQLVDWLRQV� LQWHUQDWLRQDOHV��/D�FROODERUDWLRQ�HQWUH�OD�5�3�'��GH�&RUpH�HW� OH�),'$�VH�
SRXUVXLW��OH�SURMHW�GH�VpFXULWp�DOLPHQWDLUH�VXU�OHV�KDXWHV�WHUUHV�D�pWp�ODQFp�HQ�������WDQGLV�TXH�OH�SURMHW�
GH� GpYHORSSHPHQW� GH� OD� VpULFLFXOWXUH� HW� OH� SURMHW� GH� UHQIRUFHPHQW� GH� O
DJULFXOWXUH� HW� GH� O
pOHYDJH�
DUULYHQW�DX�WHUPH�GH�OHXU�H[pFXWLRQ��3DU�VRQ�DFWLRQ��OH�),'$�HQFRXUDJH�OD�SRSXODWLRQ�j�VH�PRELOLVHU�
SRXU�VXUPRQWHU�OHV�HIIHWV�G
XQH�VpULH�GH�FDWDVWURSKHV�QDWXUHOOHV�HW�DFFURvWUH�OD�SURGXFWLRQ�DJULFROH���
�
����� 6RXV�OD�GLUHFWLRQ�GX�*pQpUDO�.LP�-RQJ�,O��OH�JRXYHUQHPHQW�D�GpSOR\p�GH�UHPDUTXDEOHV�HIIRUWV�
SRXU� DFFURvWUH� OHV� LQYHVWLVVHPHQWV� SXEOLFV� GDQV� O
DJULFXOWXUH� HW� GpYHORSSHU� OD� SURGXFWLRQ�� FH� TXL� D�
SHUPLV� DX� VHFWHXU� DJULFROH� GH� UpDOLVHU� G
LPSRUWDQWHV� DYDQFpHV�� /H� UHQIRUFHPHQW� GH� OD� EDVH� GH�
SURGXFWLRQ� DJULFROH�� O
DPpOLRUDWLRQ� GH� O
XWLOLVDWLRQ� GHV� WHUUHV� HW� OH� ODQFHPHQW� GH� JUDQGV� SURMHWV� GH�
GpYHORSSHPHQW�GHV�YRLHV�QDYLJDEOHV�DWWHVWHQW�GH�OD�MXVWHVVH�GH�FHWWH�SROLWLTXH�JpQpUDOH��/HV�SURJUqV�
UpDOLVpV�MXVTX
LFL�V
H[SOLTXHQW�SDU�O
HVSULW�G
XQLWp�TXL�OLH�OH�GLULJHDQW�GX�SD\V�j�VRQ�SHXSOH�HW�DXVVL�SDU�
O
DSSXL�GHV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV��/D�5�3�'��GH�&RUpH�DSSXLH�OH�SURJUDPPH�GH�WUDYDLO�HW�EXGJHW�
DGPLQLVWUDWLI� GX�),'$�SRXU� ������ TXL� FRUUHVSRQG� DX[� REMHFWLIV� GX�)RQGV� HW� DX[� EHVRLQV� GHV�eWDWV�
PHPEUHV��/H�*RXYHUQHPHQW�GH�OD�5�3�'��GH�&RUpH��FRQVFLHQW�TX
LO�HVW�LPSRUWDQW�G
DSSX\HU�OH�)RQGV�
HQ� FRQWULEXDQW� j� VHV� UHVVRXUFHV�� V
HVW� GpMj� HQJDJp� HQ� IDYHXU� GH� OD� FLQTXLqPH� UHFRQVWLWXWLRQ� HW�
FRQWLQXHUD�j�FROODERUHU�DFWLYHPHQW�DYHF�OH�)RQGV���
�
����� /H� UHSUpVHQWDQW� GH� O
$5$%,(� 6$28',7(� FRQVLGqUH� TXH�� FRPSWH� WHQX� GHV� FKDQJHPHQWV�
VXUYHQXV�UpFHPPHQW�GDQV� OH�PRQGH��GRQW�FHUWDLQV�SqVHQW�VXU�OD�FURLVVDQFH�pFRQRPLTXH�GHV�SD\V�HQ�
GpYHORSSHPHQW�� OH� )RQGV� GHYUDLW� DLGHU� FHV� GHUQLHUV� j� UHOHYHU� OHXU� WDX[� GH� FURLVVDQFH� DJULFROH� SRXU�
GHYHQLU�DXWRVXIILVDQWV�HW�H[SRUWHU�OHXUV�H[FpGHQWV��'HSXLV�OH�GpEXW�GHV�DQQpHV�����O
$UDELH�VDRXGLWH�D�
SULV�GHV�PHVXUHV�SRXU�SURWpJHU�VRQ�HQYLURQQHPHQW�HW�VHV�UHVVRXUFHV�QDWXUHOOHV��UHQRXYHODEOHV�RX�QRQ��
DILQ�GH�VDWLVIDLUH�OHV�EHVRLQV�GH�OD�SRSXODWLRQ�VDQV�PHWWUH�HQ�SpULO�OH�GURLW�GHV�JpQpUDWLRQV�IXWXUHV�j�FHV�
UHVVRXUFHV��&RQIRUPpPHQW�j�FHWWH�OLJQH�G
DFWLRQ��OHV�SROLWLTXHV�DJULFROHV�GX�SD\V�YLVHQW�j�DVVXUHU�XQ�
GpYHORSSHPHQW�GXUDEOH�HW�OD�VpFXULWp�DOLPHQWDLUH�JUkFH�j�XQH�ERQQH�SODQLILFDWLRQ�HW�j�O
XWLOLVDWLRQ�GH�
WHFKQLTXHV� PRGHUQHV�� 'H� OD� VRUWH�� O
$UDELH� VDRXGLWH� HVW� DXMRXUG
KXL� DXWRVXIILVDQWH� HQ� GHQUpHV�
DOLPHQWDLUHV�GH�EDVH�FRPPH�OHV�FpUpDOHV��OHV�SURGXLWV�DQLPDX[��OHV�IUXLWV�HW�OpJXPHV��/H�SD\V�D�PLVp�
G
DXWUH�SDUW�VXU�OD�GLYHUVLILFDWLRQ�GHV�FXOWXUHV��HQ�SULYLOpJLDQW�FHOOHV�TXL�VRQW�SHX�H[LJHDQWHV�HQ�HDX��/D�
SURGXFWLRQ�HW�OHV�UHYHQXV�DJULFROHV�RQW�GH�FH�IDLW�DXJPHQWp�HW�OH�VHFWHXU�D�SX�FUpHU���������HPSORLV���
�
����� &RQVFLHQWH� GH� O
LPSRUWDQFH� G
XQ� HIIRUW� FRQMRLQW� SRXU� UHQIRUFHU� OD� SDL[� HW� OD� VWDELOLWp�
LQWHUQDWLRQDOHV��O
$UDELH�VDRXGLWH�D�DSSRUWp�XQ�DSSXL�DX[�SD\V�HQ�GpYHORSSHPHQW�HW�DX[�RUJDQLVDWLRQV�
LQWHUQDWLRQDOHV� GH� GpYHORSSHPHQW� SRXU� XQ�PRQWDQW� GH� SOXV� GH� ���PLOOLDUGV� GH�86'� HQWUH� ����� HW�
������VRLW�SOXV�GH����GH�3,%�DQQXHO�PR\HQ��(OOH�D�pJDOHPHQW�pWp�O
XQ�GHV�SULQFLSDX[�FRQWULEXWHXUV�GX�
)RQGV�GHSXLV�VD�FUpDWLRQ�HQ�������j�O
pSRTXH�GH�OD�FLQTXLqPH�UHFRQVWLWXWLRQ��OH�SD\V�DYDLW�YHUVp�SOXV�
GH�����PLOOLRQV�GH�86'��HW�LO�FRQWLQXH�j�VRXWHQLU�OH�)RQGV�HQ�IRQFWLRQ�GH�VHV�UHVVRXUFHV�GLVSRQLEOHV��
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'H� SOXV�� LO� D� DQQXOp� SOXV� GH� ��PLOOLDUGV� GH� 86'� GH� GHWWHV� GXHV� SDU� ���SD\V� HQ� GpYHORSSHPHQW� HW�
SDUWLFLSH�DFWXHOOHPHQW�j�GHV�DFWLYLWpV�WHOOHV�TXH�O
,QLWLDWLYH�337(�SRXU�XQ�PRQWDQW�GH����PLOOLRQV�GH�
'76���
�
����� 3RXU�FRQFOXUH��O
$UDELH�VDRXGLWH�WLHQW�j�UHQGUH�KRPPDJH�DX�),'$�SRXU�OHV�HIIRUWV�TX
LO�IDLW�HQ�
YXH� GH� UpGXLUH� OH� EXGJHW� DGPLQLVWUDWLI� HW� VH� IpOLFLWH� GH� FH� TXH� OHV� QLYHDX[� DQWpULHXUV� DLHQW� SX� rWUH�
PDLQWHQXV� WDQW�SRXU� OH�EXGJHW�TXH�SRXU� OH�SURJUDPPH�GH� WUDYDLO�GH�������&
HVW�DYHF�SODLVLU�TX
HOOH�
SDUWLFLSHUD� j� OD� &RQVXOWDWLRQ� VXU� OD� VL[LqPH� UHFRQVWLWXWLRQ� GHV� UHVVRXUFHV� GX� ),'$�� j� ODTXHOOH� HOOH�
FRQWULEXHUD�HQ�IRQFWLRQ�GH�VD�VLWXDWLRQ�pFRQRPLTXH���
�
����� /H� UHSUpVHQWDQW� GX�*$%21� IDLW� REVHUYHU� TXH� OH� 3,%� GH� VRQ� SD\V� HVW� VXUHVWLPp� FDU� LO� WLHQW�
FRPSWH� GHV� UpVXOWDWV� ILQDQFLHUV� GHV� FRPSDJQLHV� SpWUROLqUHV�� GRQW� OHV� SURILWV� QH� FRQWULEXHQW� TXH� GH�
IDoRQ�PDUJLQDOH�j�OD�ULFKHVVH�GX�SD\V��,O�\�D�HQ�IDLW�XQ�WUqV�JUDQG�GpFDODJH�HQWUH�OH�3,%�HW�OH�QLYHDX�GH�
YLH�UpHO�GH�OD�SRSXODWLRQ��/H�JRXYHUQHPHQW�IDLW�WRXW�VRQ�SRVVLEOH�SRXU�OXWWHU�FRQWUH�OD�SDXYUHWp�UXUDOH��
,O�D�ODQFp�XQ�YDVWH�SURJUDPPH�GH�GpYHORSSHPHQW�SUpYR\DQW�OD�FRQVWUXFWLRQ�GH�URXWHV��G
pFROHV�HW�GH�
GLVSHQVDLUHV�� O
LQVWDOODWLRQ� GH� SRPSHV� j� HDX� GDQV� OHV� YLOODJHV�� OD� GLVWULEXWLRQ� GH�PpGLFDPHQWV� HW� OD�
IRXUQLWXUH�G
DXWUH�PDWpULHO��DLQVL�TXH�OD�IRUPDWLRQ�GH�SHUVRQQHO��/
HVVHQWLHO�GX�EXGJHW�GX�0LQLVWqUH�GH�
O
DJULFXOWXUH� HVW� FRQVDFUp� DX� GpYHORSSHPHQW�� WDQGLV� TXH� O
LQGXVWULDOLVDWLRQ� HVW� ODLVVpH� j� O
LQLWLDWLYH�
SULYpH�� /H� JRXYHUQHPHQW� D� FUpp� XQ� FRPLWp� LQWHUPLQLVWpULHO� FKDUJp� G
H[DPLQHU� OHV� SUREOqPHV� GH� OD�
SDXYUHWp��,O�IDXW�TX
XQH�DLGH�H[WpULHXUH�YLHQQH�V
DMRXWHU�DX[�FUpGLWV�RFWUR\pV�SDU�O
eWDW�DX�VHFWHXU�UXUDO��
6RXFLHX[� GH� QH� SDV� DORXUGLU� VD� GHWWH� H[WpULHXUH�� OH�*DERQ� VRXKDLWH� TXH� OHV� ILQDQFHPHQWV� H[WHUQHV�
VRLHQW�QpJRFLpV�j�GHV�FRQGLWLRQV�IDYRUDEOHV�HW��GDQV�FH�FRQWH[WH��LO�HVSqUH�ELHQ�UHFHYRLU�O
DVVLVWDQFH�GX�
),'$���
�
����� /H�*DERQ� MXJH� SRVVLEOH� GH� UpGXLUH� GH�PRLWLp� OD� SDXYUHWp� GDQV� OH�PRQGH� G
LFL� ������PDLV� LO�
IDXGUD�GH�OD�GpWHUPLQDWLRQ�HW�OD�YRORQWp�G
DOORXHU�OHV�UHVVRXUFHV�YRXOXHV��,O�QRWH�DYHF�VDWLVIDFWLRQ�TXH�
OHV�LQVWLWXWLRQV�LQWHUQDWLRQDOHV�GH�GpYHORSSHPHQW�RQW�PDLQWHQDQW�IDLW�GH�OD�OXWWH�FRQWUH�OD�SDXYUHWp�OHXU�
SULQFLSDO� REMHFWLI�� WRXW� HQ� GpSORUDQW� OH� WUqV� QHW� UHFXO� GH� OD� SDUW� GH� O
DLGH� SXEOLTXH� FRQVDFUpH� DX�
GpYHORSSHPHQW� DJULFROH� HW� UXUDO�� /H� *DERQ� HVW� G
DYLV�� FRPPH� OH� ),'$�� TXH� FH� QH� VRQW� SDV� OHV�
FDSDFLWpV�HW�OHV�WDOHQWV�TXL�PDQTXHQW�SDUPL�OHV�SRSXODWLRQV�SDXYUHV��PDLV�ELHQ�SOXW{W�OHV�SRVVLELOLWpV��
6XEYHQWLRQV�HW�WUDQVIHUWV�QH�VRQW�SDV�OD�SDQDFpH�HW�LO�IDXW�DLGHU�OHV�UXUDX[�SDXYUHV��OHV�SHWLWV�SD\VDQV��
OHV� SD\VDQV� VDQV� WHUUH� HW� OHV� IHPPHV� UXUDOHV� j� DFTXpULU� OHV� PR\HQV� G
DFFURvWUH� OHXU� SURGXFWLRQ� HW�
G
DPpOLRUHU� OHXU� VRUW�� /HV� SHWLWV� SD\VDQV� RQW� EHVRLQ� G
XQH� DLGH� WHFKQLTXH� HW� GRLYHQW� DYRLU� DFFqV� DX�
FUpGLW�DLQVL�TX
j�GHV�V\VWqPHV�G
pSDUJQH�HW�pWDEOLU�GHV�UHODWLRQV�GXUDEOHV�DYHF�GHV�LQVWLWXWLRQV�YLDEOHV��
,O�QH�VXIILW�SOXV�GH�VH�FRQFHQWUHU�VXU�OH�PLFURFUpGLW��LO�IDXW�V
HIIRUFHU�GH�PHWWUH�HQ�SODFH�GHV�V\VWqPHV�
ILQDQFLHUV� UXUDX[� GXUDEOHV� DX[TXHOV� OHV�SDXYUHV� DLHQW� DFFqV� HW� TXL�SXLVVHQW� V
DSSX\HU� VXU� WRXWH�XQH�
JDPPH� G
LQVWLWXWLRQV�� TX
LO� V
DJLVVH� GH� SHWLWV� JURXSHPHQWV� G
pSDUJQH�� G
LQVWLWXWLRQV� GH�
PLFURILQDQFHPHQW�RX�GH�EDQTXHV�FRPPHUFLDOHV��,O�HVW� WHPSV�GH�UHFRQQDvWUH�TXH�OD�SDUWLFLSDWLRQ�GHV�
SDXYUHV� DX[� SURJUDPPHV� RIILFLHOV� GH� GpYHORSSHPHQW� HVW� XQH� IRUPXOH� UpYROXH�� FH� VRQW� OHV�
JRXYHUQHPHQWV� HW� OHV� GRQDWHXUV� H[WpULHXUV� TXL� GRLYHQW� GpVRUPDLV� VRXWHQLU� GHV� LQLWLDWLYHV� GH�
GpYHORSSHPHQW� FRQoXHV� SDU� OHV� SDXYUHV� HX[�PrPHV�� &
HVW� j� MXVWH� WLWUH� TXH� OH� ),'$� SULYLOpJLH�
GpVRUPDLV�O
DXWRQRPLVDWLRQ�GHV�SDXYUHV���
�
����� &HX[�FL� GRLYHQW� VH� YRLU� GRQQHU� OHV� PR\HQV� GH� VH� OLEpUHU� GH� OD� SDXYUHWp� HW� OD� SRVVLELOLWp� GH�
SDUWLFLSHU�DX[�GpFLVLRQV�HW�G
DYRLU�DFFqV�DX[�UHVVRXUFHV�SURGXFWLYHV��/D�SDXYUHWp�Q
HVW�SDV�VHXOHPHQW�
XQ� GUDPH� SHUVRQQHO�� F
HVW� XQ� IOpDX� SRXU� OD� VRFLpWp� FDU� HOOH� HVW� V\QRQ\PH� G
pQRUPHV� JDVSLOODJHV�
pFRQRPLTXHV��VRFLDX[�HW�FXOWXUHOV��(OOH�HVW�DXVVL�VRXUFH�GH�FRQIOLW�HW�G
LQVpFXULWp��6L�RQ�OHXU�HQ�GRQQH�
OHV�PR\HQV��OHV�JHQV�VRQW�FDSDEOHV�GH�VH�OLEpUHU�GH�OD�SDXYUHWp��,O�HVW�LPSpUDWLI�GH�OHV�DLGHU�j�OH�IDLUH���
�
����� /H�UHSUpVHQWDQW�GH�OD�=$0%,(�VH�IpOLFLWH�GH�O
DSSURFKH�SDUWLFLSDWLYH�DGRSWpH�SDU�OH�),'$�GDQV�
VHV� SURMHWV� GH� OXWWH� FRQWUH� OD� SDXYUHWp�� 'HSXLV� VL[� DQV�� FHOXL�FL� DSSXLH� OH� SURJUDPPH� ]DPELHQ��
G
LQYHVWLVVHPHQW�GDQV�OH�VHFWHXU�DJULFROH��HQ�SULYLOpJLDQW�O
DPpOLRUDWLRQ�GH�OD�VpFXULWp�DOLPHQWDLUH�HW�OH�
UHQIRUFHPHQW� GHV� VHUYLFHV� GHVWLQpV� DX[� PpQDJHV� SDXYUHV� DLQVL� TXH� O
DPpOLRUDWLRQ� GH� O
DFFqV� DX[�
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PDUFKpV�� 3DU� YRLH� GH� FRQVpTXHQFH�� OD� VpFXULWp� DOLPHQWDLUH� GHV� IDPLOOHV� YXOQpUDEOHV� HVW� HQ� WUDLQ� GH�
V
DPpOLRUHU��FH�TXL�D�EHDXFRXS�FRQWULEXp�j�IDLUH�UHFXOHU�OD�SDXYUHWp��WUqV�UpSDQGXH�HQ�=DPELH�SXLVTXH�
����GH�OD�SRSXODWLRQ�HVW�SDXYUH�±�SURSRUWLRQ�TXL�SDVVH�j�����HQ�PLOLHX�UXUDO���
�
����� /D�=DPELH�UHPSOLW�OHV�FRQGLWLRQV�QpFHVVDLUHV�SRXU�EpQpILFLHU�GH�O
,QLWLDWLYH�337(�HW�VH�IpOLFLWH�
TXH�OH�),'$�DLW�GpFLGp�G
\�SDUWLFLSHU��/H�)RQGV�D�G
DXWUH�SDUW�ILQDQFp�GDQV�OH�SD\V�SOXVLHXUV�SURMHWV�GH�
GpYHORSSHPHQW�DJULFROH�TXL�RQW�GRQQp�GH�WUqV�ERQV�UpVXOWDWV��HQ�FRQWULEXDQW�QRWDPPHQW�j�DXJPHQWHU�
OD�SURGXFWLRQ�HW�OHV�UHYHQXV�GHV�SHWLWV�H[SORLWDQWV��'
LPSRUWDQWV�SURJUqV�RQW�G
DXWUH�SDUW�pWp�IDLWV�GDQV�
OH� GpYHORSSHPHQW� GHV� FRPSpWHQFHV� HQ� PDWLqUH� GH� JRXYHUQDQFH� DX[� QLYHDX[� GHV� GLVWULFWV� HW� GHV�
FRPPXQDXWpV�� /
DOLPHQWDWLRQ� HQ� HDX� HQ�PLOLHX� UXUDO�� O
DSSURYLVLRQQHPHQW� HQ� VHPHQFHV�� OD�PLVH� HQ�
SODFH�GH�PR\HQV�GH�VWRFNDJH�SHX�FR�WHX[�HW�O
DPpOLRUDWLRQ�GH�OD�FDSDFLWp�GH�IDLUH�IDFH�DX[�FULVHV�VRQW�
DXWDQW�G
DFWLYLWpV�TXL�RQW�pWp�UHQGXHV�SRVVLEOHV�SDU�OHV�IRQGV�GH�GpYHORSSHPHQW�FRPPXQDXWDLUH���
�
����� /D� =DPELH� DSSXLH� O
LQLWLDWLYH� GX� ),'$� YLVDQW� j� IDYRULVHU� O
pJDOLWp� KRPPHV�IHPPHV� GDQV� OH�
GpYHORSSHPHQW�DJULFROH��WRXW�HQ�QRWDQW�TX
LO�UHVWH�EHDXFRXS�j�IDLUH�SRXU�VHQVLELOLVHU�OHV�FRPPXQDXWpV�
HW�OHV�DJHQWV�G
H[pFXWLRQ�GHV�SURJUDPPHV�DX�U{OH�VSpFLILTXH�GHV�KRPPHV�HW�GHV�IHPPHV���
�
����� /H� UHSUpVHQWDQW� G
(/� 6$/9$'25� LQGLTXH� TXH� O
RXUDJDQ� 0LWFK� GH� ������ OH� SKpQRPqQH�
(O�1LxR�HW�OHV�VpLVPHV�VXUYHQXV�UpFHPPHQW�RQW�SURYRTXp�GDQV�VRQ�SD\V�XQH�DXJPHQWDWLRQ�GX�WDX[�GH�
SDXYUHWp�UXUDOH�GH�O
RUGUH�GH����j������UHPHWWDQW�HQ�TXHVWLRQ�OH�UHFXO�GpMj�OHQW�GH�OD�SDXYUHWp�GDQV�OHV�
FDPSDJQHV�FHV�GL[�GHUQLqUHV�DQQpHV�SDU�UDSSRUW�DX[�YLOOHV��&
HVW�SRXUTXRL�OH�JRXYHUQHPHQW�D�GpILQL�
GHV� PHVXUHV� GH� OXWWH� FRQWUH� O
H[FOXVLRQ� HW� OD� SDXYUHWp�� /HV� SODQV� FRUUHVSRQGDQWV�� DX� QLYHDX� GHV�
DXWRULWpV�HW�GH�OD�VRFLpWp�FLYLOH��RQW�SRXU�EXW�G
HQFRXUDJHU�XQ�GpYHORSSHPHQW�QDWLRQDO�LQWpJUp�DVVRFLDQW�
WRXWHV� OHV� FRXFKHV� GH� SRSXODWLRQ� H[FOXHV� GH� OD� SULVH� GH� GpFLVLRQV� HW� GX� GpYHORSSHPHQW�� /
XQH� GHV�
DFWLRQV�SULRULWDLUHV�FRQVLVWH�j�SURPRXYRLU�GHV�DFWLYLWpV�TXL�SXLVVHQW�FUpHU�GHV�HPSORLV�HW�DFFURvWUH�OHV�
UHYHQXV�GHV�IDPLOOHV�UXUDOHV��¬�FHW�pJDUG��XQ�ILQDQFHPHQW�H[WpULHXU�HQ�IDYHXU�GX�GpYHORSSHPHQW�HVW�GH�
OD�SOXV�KDXWH�LPSRUWDQFH�SRXU�DLGHU�OH�JRXYHUQHPHQW�HW�OHV�FRPPXQDXWpV�GDQV�OHXUV�HIIRUWV���
�
����� /HV� DFWLYLWpV� ILQDQFpHV� SDU� OH� ),'$� YRQW� WRXW� j� IDLW� GDQV� OH� VHQV� GHV� REMHFWLIV� IL[pV� SDU� OH�
JRXYHUQHPHQW� HQ�PDWLqUH� GH� OXWWH� FRQWUH� OD� SDXYUHWp�� HOOHV� RQW� pWp� VXLYLHV� GH� UpVXOWDWV� HW� RQW� DLGp�
TXHOTXH��������IDPLOOHV�GDQV�OHV�]RQHV�OHV�SOXV�SDXYUHV�HW�OHV�SOXV�PDUJLQDOLVpHV��/HV�HQVHLJQHPHQWV�
WLUpV�GHV�SURMHWV�RQW�PRQWUp�TX
RQ�QH�SRXUUDLW�DFFURvWUH�VHQVLEOHPHQW�OHV�UHYHQXV�GHV�SD\VDQV�TXH�VL�FHV�
GHUQLHUV�UpXVVLVVDLHQW�j�DGRSWHU�GH�QRXYHOOHV�FXOWXUHV�UHQWDEOHV��HQ�XWLOLVDQW�DYHF�HIILFDFLWp�OHV�VHUYLFHV�
GH�YXOJDULVDWLRQ�DJULFROH��HQ�D\DQW�DFFqV�DX[�PDUFKpV�HW�HQ�VH�UHJURXSDQW�HQ�RUJDQLVDWLRQV�SD\VDQQHV��
/
DFFqV� j� OD� WHFKQRORJLH�� O
DFTXLVLWLRQ� GH� FRPSpWHQFHV� HQ� JHVWLRQ�� OD� FUpDWLRQ� GH� PpFDQLVPHV� GH�
ILQDQFHPHQW� j� OD� IRLV� VRXSOHV� HW� HIILFDFHV� HW� OD� SURPRWLRQ� GHV� RUJDQLVDWLRQV� GH� SURGXFWHXUV� HW� GHV�
PLFURHQWUHSULVHV�VRQW�DXWDQW�G
pOpPHQWV�LPSRUWDQWV��&H�TXH�O
RQ�D�DSSULV��F
HVW�TXH�OHV�SURMHWV�GRLYHQW�
rWUH� FRQoXV� DYHF� VRXSOHVVH� GH� PDQLqUH� j� V
DGDSWHU� DX� FKDQJHPHQW�� 3RXU� UHQIRUFHU� O
HIILFDFLWp� GHV�
PHVXUHV� DGRSWpHV�� LO� IDXW� WURXYHU� GHV� PpFDQLVPHV� HW� GHV� LQVWUXPHQWV� VXVFHSWLEOHV� GH� IDYRULVHU� OD�
PRGHUQLVDWLRQ�GH� OD�SURGXFWLRQ��/HV�DXWRULWpV�QDWLRQDOHV�SUpYRLHQW�G
DXWUH�SDUW�G
DSSRUWHU�OHXU�DSSXL�
SRXU� UHFRQVWUXLUH� OHV� LQIUDVWUXFWXUHV� HQGRPPDJpHV� SDU� GH� UpFHQWHV� FDWDVWURSKHV� QDWXUHOOHV�� (OOHV�
HVSqUHQW�TXH�OH�QRXYHDX�SURJUDPPH�GH�UHFRQVWUXFWLRQ�HW�GH�PRGHUQLVDWLRQ�UXUDOH�PHQp�GDQV�OH�SD\V�
SDU�OH�),'$��TXL�PLVH�VXU�OD�FUpDWLRQ�GH�UHYHQXV��FRQWULEXHUD�j�DFFURvWUH�OD�SURGXFWLYLWp�GHV�SD\VDQV�HW�
j�DVVXUHU�OH�GpYHORSSHPHQW�GHV�]RQHV�UXUDOHV���
�
����� /D�VpDQFH�HVW�OHYpH�j����K������
�
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LLL�� &RPSWH�UHQGX�DQDO\WLTXH�GH�OD�WURLVLqPH�VpDQFH�

GH�OD�YLQJW�FLQTXLqPH�VHVVLRQ�WHQXH�
OH�PHUFUHGL����IpYULHU�������j����KHXUHV�

�
35(6,'(17�� � -$11(6�+87$*$/81*��,1'21(6,(��
�

3$5$*5$3+(6�
�
'pFODUDWLRQV�JpQpUDOHV��SRLQW���GH�O
RUGUH�GX�MRXU���VXLWH�� ����������
��1RUYqJH��DX�QRP�GHV�SD\V�QRUGLTXHV�� ����������
��*XDWHPDOD� ����������
��$XWULFKH� ����������
��6\ULH� ����������
��%DQJODGHVK� ����������
��$OJpULH� ����������
��,WDOLH� ����������
�
5DSSRUW�LQWpULPDLUH�VXU�OH�3URJUDPPH�GH�UHFRQILJXUDWLRQ�GHV�SURFHVVXV��
�SRLQW����GH�O
RUGUH�GX�MRXU�� ����������
�
&RPSRVLWLRQ�GX�&RQVHLO�G
DGPLQLVWUDWLRQ��SRLQW����GH�O
RUGUH�GX�MRXU�� ����������
�
'pFODUDWLRQV�JpQpUDOHV��SRLQW���GH�O
RUGUH�GX�MRXU���VXLWH�� ����������
��,QGH� ����������
��%XUXQGL� ����������
��7KDwODQGH� ����������
��eWDWV�8QLV� ����������
��)UDQFH� ����������
��3RUWXJDO� ����������
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����� /D�VpDQFH�HVW�RXYHUWH�j����K������
�
'e&/$5$7,216�*e1e5$/(6��SRLQW���GH�O¶RUGUH�GX�MRXU���VXLWH��
�
����� /D�1259Ê*(��LQWHUYHQDQW�DX�QRP�GHV�SD\V�QRUGLTXHV��V¶HVW�IpOLFLWpH�GH�OD�QRXYHOOH�IRUPXOH�
GH� UpXQLRQ� GX� &RQVHLO� GHV� JRXYHUQHXUV�� OH� WKqPH� GH� OD� VHVVLRQ� pWDQW� WUqV� SHUWLQHQW� WDQW� GDQV� OD�
SHUVSHFWLYH�GH�OD�SURFKDLQH�&RQIpUHQFH�LQWHUQDWLRQDOH�VXU�OH�ILQDQFHPHQW�GX�GpYHORSSHPHQW�TXH�SRXU�
OHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH��/H�FDGUH�VWUDWpJLTXH�GX�),'$�SRXU�����������D�SUpFLVp�
OH� U{OH�GX�)RQGV�GDQV� OD� UpDOLVDWLRQ�GH�FHV�REMHFWLIV��'pVRUPDLV�� O¶pOLPLQDWLRQ�GH� OD�SDXYUHWp�HVW� OD�
SULRULWp� DX[� pFKHORQV� QDWLRQDO� HW� LQWHUQDWLRQDO�� HW� OH� ),'$� SHXW� MRXHU� XQ� U{OH� FOp� HQ� UHFHQWUDQW�
O¶DWWHQWLRQ� VXU� OHV� SRSXODWLRQV� UXUDOHV� HW� O¶LQpJDOLWp� HQWUH� OHV� VH[HV�� /D� QpFHVVLWp� G¶LQWpJUHU� OHV�
FRQVLGpUDWLRQV�VH[RVSpFLILTXHV�GDQV� WRXWHV� OHV�DFWLYLWpV�Q¶HVW�SOXV�VHXOHPHQW�PRUDOH�� LO�V¶DJLW�G¶XQH�
QpFHVVLWp� SRXU� OD� FURLVVDQFH� pFRQRPLTXH� HW� SRXU� OD� SURPRWLRQ� GHV� GURLWV�� /H� GURLW� GHV� IHPPHV� GH�
SRVVpGHU�HW�G¶KpULWHU�OD�WHUUH�HVW�FUXFLDO�SRXU�O¶DJULFXOWXUH��/¶DSSOLFDWLRQ�GH�OD�SROLWLTXH�GX�),'$�HQ�OD�
PDWLqUH�Q¶HVW�SDV�HQWLqUHPHQW�VDWLVIDLVDQWH�HQ�UDLVRQ�GH�O¶DEVHQFH�GH�V\VWqPHV�GH�VXLYL�HW�G¶LQFLWDWLRQV��
(Q�RXWUH��LO�IDXW�TXH�OH�)RQGV�VH�VRXFLH�GDYDQWDJH�GH�O¶pJDOLWp�HQWUH�OHV�VH[HV�DX�VHLQ�GH�VRQ�SURSUH�
SHUVRQQHO�� ,O� HVW� HQFRXUDJHDQW�G¶DSSUHQGUH�TXH� OH�3UpVLGHQW�GX�)RQGV� D� O¶LQWHQWLRQ�GH�QRPPHU�XQH�
IHPPH�DX�SRVWH�GH�3UpVLGHQW�DGMRLQW�YDFDQW��PDLV�LO�IDXGUDLW�TXH�SOXV�GH�IHPPHV�RFFXSHQW�GHV�SRVWHV�
FOpV� DX� VHLQ� GH� O
RUJDQLVDWLRQ�� /D� GLUHFWLRQ� GX� )RQGV� HVW� LQYLWpH� j� UHQGUH� FRPSWH� DX� &RQVHLO�
G¶DGPLQLVWUDWLRQ�GHV�SURJUqV�DFFRPSOLV�j�FHW�pJDUG���
�
����� 8Q�GHV�UpVXOWDWV�OHV�SOXV�LPSRUWDQWV�GHV�QpJRFLDWLRQV�GH�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�HVW�OH�SODQ�
G¶DFWLRQ� ),'$�9� ������������� TXL�PHW� O¶DFFHQW� VXU� OH� UHQIRUFHPHQW� GH� O¶pYDOXDWLRQ� GH� O¶LPSDFW� HW�
O¶pGLILFDWLRQ�GH�SDUWHQDULDWV��'DQV�OD�SHUVSHFWLYH�GH�OD�VL[LqPH�UHFRQVWLWXWLRQ��LO�LPSRUWH�TXH�OH�)RQGV�
VRLW�FDSDEOH�GH�PHVXUHU�VHV�DFWLYLWpV�HW�OHXUV�HIIHWV��/D�FRRSpUDWLRQ�SRXU�OH�GpYHORSSHPHQW�D�EHDXFRXS�
FKDQJp� FHV� GHUQLqUHV� DQQpHV� HW� DXMRXUG¶KXL� WRXV� OHV� LQWpUHVVpV� V¶HPSORLHQW� j� UpDOLVHU� O¶REMHFWLI�
FRPPXQ�TX¶HVW�O¶pOLPLQDWLRQ�GH�OD�SDXYUHWp��/HV�SD\V�HQ�GpYHORSSHPHQW�HW�OHV�GRQDWHXUV�RQW�pODERUp�
GH�QRXYHOOHV�FRQFHSWLRQV�GH�OD�FRRSpUDWLRQ�HW�GX�SDUWHQDULDW�HW�OHV�LQWHUYHQWLRQV�RQW�pYROXp��OD�SULRULWp�
pWDQW�GRQQpH�GpVRUPDLV�DX[�SURJUDPPHV�SOXW{W�TX
DX[�SURMHWV��$YHF�VRQ�RUJDQLVDWLRQ�VSpFLILTXH��OH�
),'$�GHYUDLW�V¶HIIRUFHU�G¶DPpOLRUHU� OD�FRRSpUDWLRQ�VXU� OH� WHUUDLQ�SRXU�SUpVHUYHU�VRQ�HIILFDFLWp�HW�VD�
SHUWLQHQFH�GDQV�OH�SURFHVVXV�GH�GpYHORSSHPHQW���
�
����� /HV�SD\V�QRUGLTXHV�DSSXLHQW�O¶LQLWLDWLYH�GX�3UpVLGHQW�GH�ODQFHU�GHV�FRQVXOWDWLRQV�DX�VXMHW�GH�OD�
VL[LqPH� UHFRQVWLWXWLRQ�� 6¶pWDQW� HQJDJpV� j� IRXUQLU� ������ GX� WRWDO� GHV� FRQWULEXWLRQV� j� OD� FLQTXLqPH�
UHFRQVWLWXWLRQ��FHV�SD\V� ILJXUHQW�SDUPL� OHV�SULQFLSDX[�GRQDWHXUV�GX�)RQGV��7RXWHIRLV��j� OHXU�DYLV�� LO�
FRQYLHQW�GH�PLHX[�UpSDUWLU�OH�IDUGHDX�SRXU�JDUDQWLU�DX�),'$�XQ�ILQDQFHPHQW�ILDEOH�HW�VXIILVDQW���
�
����� /H�*8$7(0(/$��WRXW�HQ�UHFRQQDLVVDQW�TX¶LO�Q¶HVW�SDV�WRXMRXUV�SRVVLEOH�GH�OH�IDLUH��GLW�TXH�OH�
),'$�VHUDLW�FDSDEOH�G¶DWWHLQGUH�WRXV�VHV�REMHFWLIV�V¶LO�SRXYDLW�DIIHFWHU������GH�VHV�UHVVRXUFHV�j�GHV�
FUpGLWV� GH� GpYHORSSHPHQW� UXUDO�� ,O� HVW� YUDL� TXH� OHV� IRQGV� DOORXpV� j� GHV� SURMHWV� QH� VRQW� SDV� WRXV�
HPSOR\pV� DX� PrPH� PRPHQW�� VL� ELHQ� TX¶LO� \� D� GHV� UHVVRXUFHV� ©�LPSURGXFWLYHV�ª�� F¶HVW�j�GLUH� GHV�
UHVVRXUFHV�GLVSRQLEOHV�TXL�QH�VRQW�SDV�HPSOR\pHV�VWULFWHPHQW�j�GHV�ILQV�GH�GpYHORSSHPHQW�UXUDO��FH�
TXL�MXVWLILH�O¶H[LVWHQFH�G¶XQH�SROLWLTXH�GH�SODFHPHQW��7RXWHIRLV��LO�FRQYLHQW�GH�QH�SDV�RXEOLHU�TXH�OHV�
SODFHPHQWV� VRQW� XQ� PR\HQ� HW� QRQ� OD� UDLVRQ� G¶rWUH� GX� )RQGV�� 3OXV� OH� ),'$� UHVSHFWH� VHV� REMHFWLIV�
IRQGDPHQWDX[� PLHX[� LO� PRQWUH� O¶H[HPSOH�� HW� LO� FRQYLHQW� GH� IpOLFLWHU� OH� 3UpVLGHQW� GX� )RQGV� GH� OD�
IHUPHWp�GH�VRQ�DWWLWXGH�j�FHW�pJDUG��3RXU�REWHQLU�XQ�PD[LPXP�G¶HIILFDFLWp��LO�IDXW�PRELOLVHU�WRXWHV�OHV�
VRXUFHV� GH� ILQDQFHPHQW� GX� GpYHORSSHPHQW� UXUDO�� 7HO� HVW� OH� PHVVDJH� DGUHVVp� SDU� OH� 3UpVLGHQW� GX�
1LJpULD� GDQV� VRQ� DSSHO� j� XQH� FRDOLWLRQ� ILQDQFLqUH� FRQWUH� OD� SDXYUHWp�� TXL� IDLW� VXLWH� j� GHV� DSSHOV�
VLPLODLUHV�ODQFpV�SDU�OH�9LFH�3UpVLGHQW�GX�*XDWHPDOD�� OH�3UpVLGHQW�GH�O¶$OOHPDJQH�HW� OH�0LQLVWUH�GH�
O¶DJULFXOWXUH�GH�O¶,WDOLH��DXMRXUG¶KXL��LO�FRQYLHQW�TXH�OH�)RQGV�RXYUH�OD�YRLH�HQ�PDWLqUH�GH�PRELOLVDWLRQ�
GH� UHVVRXUFHV� SRXU� OD� OXWWH� FRQWUH� OD� IDLP� HW� OD�SDXYUHWp��'DQV� OH�PRQGH�DFWXHO�� LO� QH� VXIILW� SDV�GH�
FRQVWLWXHU�XQH�FRDOLWLRQ�FRQWUH�OH�WHUURULVPH��LO�IDXW�DXVVL�XQH�FRDOLWLRQ�FRQWUH�OD�IDLP�HW�OD�SDXYUHWp��
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6DQV�UHVVRXUFHV�VXIILVDQWHV��LO�QH�SHXW�\�DYRLU�QL�SDL[�QL�MXVWLFH��QL�YLFWRLUH�VXU�OD�IDLP�HW�OD�SDXYUHWp��HW�
LO�LQFRPEH�j�WRXV�HW�j�FKDFXQ�GH�FUpHU�XQ�HQYLURQQHPHQW�TXL�UHQGUD�FHWWH�YLFWRLUH�SRVVLEOH���
�
����� /H�*XDWHPDOD�VH�IpOLFLWH�GH�OD�QRPLQDWLRQ�GH�0��(QZH]H��1LJpULD��DX�SRVWH�GH�QRXYHDX�9LFH�
3UpVLGHQW� GX� ),'$� HW� GH� 0��5R\� �,QGH�� DX� SRVWH� GH� 3UpVLGHQW� DGMRLQW� GX� 'pSDUWHPHQW� SROLWLTXH�
pFRQRPLTXH� HW� VWUDWpJLH� GH�PRELOLVDWLRQ� GH� UHVVRXUFHV�� HW� DSSXLH� OD� UHFRPPDQGDWLRQ� GX�*58/$&�
VHORQ�ODTXHOOH�LO�FRQYLHQGUDLW�GH�GpVLJQHU�j�XQ�SRVWH�GH�KDXW�UDQJ�XQ�QDWLRQDO�GH�OD�UpJLRQ�$PpULTXH�
ODWLQH�HW�&DUDwEHV���
�
����� /¶$875,&+(�GLW�TXH�OH�VHXO�PR\HQ�GH�UpGXLUH�OHV�WHQVLRQV�HW�OH�GpVHVSRLU�TXL�VRQW�XQ�WHUUDLQ�
IHUWLOH� SRXU� O¶LQVWDELOLWp�� OHV� FRQIOLWV� HW� OH� WHUURULVPH� HVW� GH� VRXODJHU� OD� SDXYUHWp� HW� GH� GLVWULEXHU� OD�
ULFKHVVH�SOXV�pTXLWDEOHPHQW��/H�),'$�SHXW�DSSRUWHU�XQH�FRQWULEXWLRQ�SUpFLHXVH�j�OD�UpDOLVDWLRQ�GH�FHW�
REMHFWLI� HQ� SDUWDJHDQW� HW� HQ� DIILQDQW� VDQV� FHVVH� DYHF� OHV� DXWUHV� LQWpUHVVpV� OHV� FRQQDLVVDQFHV�TX¶LO� D�
DFTXLVHV�DX�ILO�GHV�DQV�GDQV�OH�FRPEDW�FRQWUH�OD�SDXYUHWp�UXUDOH��6RQ�DSSURFKH�FRQVLVWDQW�j�V¶DVVRFLHU�
DYHF�OHV�FRPPXQDXWpV�HVW�XQ�ERQ�H[HPSOH�GH�VHV�FRPSpWHQFHV�VSpFLDOLVpHV�FDU�HOOH�WLHQW�FRPSWH�GHV�
EHVRLQV� GHV� EpQpILFLDLUHV� GH� O¶DLGH� HQ� OHV� IDLVDQW� SDUWLFLSHU� j� OD� FRQFHSWLRQ� GHV� SURMHWV� HW� GHV�
SURJUDPPHV���
�
����� /¶$XWULFKH�VH�IpOLFLWH�GX�IDLW�TXH�OH�),'$�VRLW�GLVSRVp�j�DSSRUWHU�VD�FRQWULEXWLRQ�j�O¶LQLWLDWLYH�HQ�
IDYHXU�GHV�SD\V�SDXYUHV�WUqV�HQGHWWpV��337(���PDLV�FHWWH�FRQWULEXWLRQ�QH�GRLW�SDV�VH�IDLUH�DX�GpWULPHQW�
GH�VHV�FDSDFLWpV�GH�SUrW��'DQV�OD�PHVXUH�R��OH�FR�W�GX�GpVHQGHWWHPHQW�QH�SHXW�SDV�rWUH�FRXYHUW�SDU�OHV�
UHVVRXUFHV�SURSUHV�GX�)RQGV�VDQV�FRPSURPHWWUH�VD�FDSDFLWp�GH�SUrW��O¶$XWULFKH�DSSXLHUD�VRQ�LQWHQWLRQ�
GH�FRQFOXUH�XQ�DFFRUG�DYHF�OD�%DQTXH�PRQGLDOH�TXL�OXL�GRQQHUDLW�XQ�DFFqV�pTXLWDEOH�DX[�UHVVRXUFHV�
QRQ�OLpHV�GX�)RQGV�ILGXFLDLUH�SRXU�O¶,QLWLDWLYH�337(��'DQV�OH�FDGUH�G¶XQ�WHO�DFFRUG��O¶$XWULFKH�Q¶DXUDLW�
DXFXQH� REMHFWLRQ� j� FH� TX¶XQH� SDUWLH� GH� VD� SURSUH� FRQWULEXWLRQ� QRQ� OLpH� DX� )RQGV� GH� EDVH� SRXU�
O¶,QLWLDWLYH�337(�VRLW�HPSOR\pH�DX�SURUDWD��GH�PrPH�TXH�FHOOHV�G¶DXWUHV�GRQDWHXUV���
�
����� 3RXU� SUpVHUYHU� XQ� QLYHDX� GH� SUrW� DQQXHO� UDLVRQQDEOH�� OH� )RQGV� DXUD� EHVRLQ� GH� UHVVRXUFHV�
IUDvFKHV�WUqV�ELHQW{W��'XUDQW�OD�QpJRFLDWLRQ�GH�OD�FLQTXLqPH�UHFRQVWLWXWLRQ��O¶$XWULFKH�HW�GH�QRPEUHX[�
DXWUHV� GRQDWHXUV� RQW� VRXOLJQp� TX¶LO� IDOODLW� TXH� OH� )RQGV� V¶HQ� WLHQQH� V\VWpPDWLTXHPHQW� j� VHV�
FRPSpWHQFHV� VSpFLILTXHV� GDQV� OH� GRPDLQH� GH� OD� OXWWH� FRQWUH� OD� SDXYUHWp� UXUDOH� HW� GpPRQWUH� FHV�
FRPSpWHQFHV�HQ�REWHQDQW�GHV�UpVXOWDWV�FRQYDLQFDQWV��&HWWH�TXHVWLRQ�VHUD�VRXOHYpH�j�QRXYHDX�ORUV�GHV�
SURFKDLQHV�QpJRFLDWLRQV�HW��GDQV�FH�FDGUH��XQH�pYDOXDWLRQ�H[WHUQH�PRQWUDQW�O¶HIILFDFLWp�GHV�SURMHWV�GX�
),'$�SRXUUDLW�rWUH�XQ�DUJXPHQW�SHUVXDVLI�SRXU�OHV�GRQDWHXUV��3RXU�FH�TXL�HVW�GX�SURJUDPPH�GH�WUDYDLO�
������O¶$XWULFKH�SHQVH�TXH�OH�QLYHDX�GH�����PLOOLRQV�GH�86'�HVW�UDLVRQQDEOH�HW�QpFHVVDLUH�HW�FRPSWH�
VXU� OH� ),'$�� GDQV� O¶DOORFDWLRQ� GH� VHV� UHVVRXUFHV�� SRXU� TX¶LO� SUHQQH� G�PHQW� HQ� FRQVLGpUDWLRQ� OD�
SHUIRUPDQFH�HW�OH�FDGUH�SROLWLFR�LQVWLWXWLRQQHO�GHV�SD\V�HPSUXQWHXUV��HW�QRWDPPHQW�OH�GHJUp�DXTXHO�OHV�
SRXYRLUV� SXEOLFV� UHVSHFWHQW� OHV� SULQFLSHV� GH� ERQQH� JRXYHUQDQFH�� 3RXU� FH� TXL� HVW� GX� EXGJHW�
DGPLQLVWUDWLI� ������ O¶$XWULFKH� IpOLFLWH� OH� )RQGV� GHV� HIIRUWV� FRQVWDQWV� TX¶LO� IDLW� DILQ� GH� FRQWHQLU� OHV�
GpSHQVHV�DGPLQLVWUDWLYHV�GDQV�OHV�OLPLWHV�GH�OD�KDXVVH�GHV�SUL[���
�
����� /D� 6<5,(� GLW� TXH� OHV� SURMHWV� GH� GpYHORSSHPHQW� DJULFROH� GX� ),'$� VRQW� XQ� H[HPSOH� GH�
FRRSpUDWLRQ�HIILFDFH�HW�FRQWULEXHQW�j�DVVXUHU� OD�VWDELOLWp�VRFLRpFRQRPLTXH�GDQV� OHV�]RQHV�FLEOHV��/H�
*RXYHUQHPHQW� V\ULHQ� D� IDLW� GH� O¶DJULFXOWXUH� XQ� GHV� VHFWHXUV� SULRULWDLUHV� GH� VHV� SURJUDPPHV�
pFRQRPLTXHV�HW�VRFLDX[��PHWWDQW�O¶DFFHQW�VXU�GHV�DVSHFWV�WHOV�TXH�OH�GpYHORSSHPHQW�UXUDO�LQWpJUp�HW�OD�
SDUWLFLSDWLRQ� GHV� IHPPHV� HW� GH� WRXWHV� OHV� UHVVRXUFHV� KXPDLQHV� j� FH� GpYHORSSHPHQW��'LYHUV� SURMHWV�
H[pFXWpV�GH� FRQFHUW� DYHF� OH�),'$�RQW�SHUPLV�GH�PHWWUH�HQ�FXOWXUH�GHV� WHUUHV� LPSURGXFWLYHV�HW� OHXU�
UpXVVLWH�HVW�XQH�VRXUFH�GH�ILHUWp�PpULWpH�SRXU�OH�),'$�HW�OHV�DXWUHV�LQVWLWXWLRQV�LQWHUQDWLRQDOHV�TXL�RQW�
FRQWULEXp�j�OHXU�ILQDQFHPHQW���
�
����� 1pDQPRLQV��LO�UHVWH�HQFRUH�EHDXFRXS�j�IDLUH�SRXU�DFFURvWUH�OD�SURGXFWLYLWp�DJULFROH��UpGXLUH�OHV�
FR�WV� GH� SURGXFWLRQ�� DPpOLRUHU� OD� FRPPHUFLDOLVDWLRQ� HW� VRXODJHU� OD� SDXYUHWp� HW� OD� IDLP� SDUPL� OHV�
SD\VDQV� SDXYUHV��¬�FHW� HIIHW�� OD�6\ULH� D� HQJDJp�GHV� HIIRUWV� UpVROXV�SRXU� UpDOLVHU�XQ�GpYHORSSHPHQW�



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

�
�

���

JOREDO��OLEpUHU�OH�WHUULWRLUH�RFFXSp�GX�*RODQ�HW�UpWDEOLU�OHV�GURLWV�XVXUSpV�GDQV�OH�FDGUH�G¶XQH�SDL[�MXVWH�
HW� JOREDOH�� (OOH� HVSqUH� UHQIRUFHU� HQFRUH� VD� FRRSpUDWLRQ� FRQVWUXFWLYH� DYHF� OH� ),'$� HW� HVW� WUqV�
UHFRQQDLVVDQWH� GHV� HIIRUWV� IDLWV� SDU� OHV� GLIIpUHQWHV� LQVWLWXWLRQV� GH� ILQDQFHPHQW� DLQVL� TXH� OHV�
RUJDQLVDWLRQV�UpJLRQDOHV�HW�LQWHUQDWLRQDOHV�TXL�DLGHQW�OHV�SD\V�HQ�GpYHORSSHPHQW��\�FRPSULV�OD�6\ULH�
HOOH�PrPH��j�REWHQLU�OHV�SURJUqV�VRXKDLWpV�GDQV�OH�VHFWHXU�DJULFROH���
�
����� /H�%$1*/$'(6+�GLW�TXH�OH�),'$�HVW�OD�VHXOH�RUJDQLVDWLRQ�LQWHUQDWLRQDOH�GH�GpYHORSSHPHQW�
D\DQW� IDLW� GH� OD� OXWWH� FRQWUH� OD�SDXYUHWp� VRQ�REMHFWLI� FHQWUDO� GHSXLV� VD�FUpDWLRQ��/¶pOLPLQDWLRQ�GH� OD�
SDXYUHWp�H[LJH�XQ�FRPEDW�VXU�OHV�IURQWV�pFRQRPLTXH��VRFLDO�HW�SROLWLTXH��/HV�VWUDWpJLHV�FODVVLTXHV�GH�
OXWWH�FRQWUH�OD�SDXYUHWp�Q¶RQW�SDV�HX�OHV�HIIHWV�GH�UXLVVHOOHPHQW�HVFRPSWpV�HW�OHV�pFDUWV�GH�UHYHQX�HW�GH�
SRXYRLU�HQWUH�OHV�SD\V�HW�DX�VHLQ�GH�FKDTXH�SD\V�VH�FUHXVHQW��/HV�SD\V�SDXYUHV�DWWHQGHQW�WRXMRXUV�OHV�
DYDQWDJHV�SURPLV�SDU�OD�PRQGLDOLVDWLRQ�HW�OD�OLEpUDOLVDWLRQ��/D�PDQLqUH�GRQW�OH�),'$�DERUGH�OD�OXWWH�
FRQWUH�OD�SDXYUHWp�HVW�GRQF�DSSURSULpH��SXLVTX¶HOOH�YLVH�j�DLGHU�OHV�SDXYUHV�j�pFKDSSHU�j�OD�SDXYUHWp���
�
����� ,O� IDXW� GRQQHU� DX[� SDXYUHV� DFFqV� j� GHV� UHVVRXUFHV� SK\VLTXHV�� VRFLDOHV� HW� ILQDQFLqUHV�� j� GHV�
PDUFKpV�HIILFLHQWV�HW�j�GHV� LQVWLWXWLRQV�UHQIRUFpHV��HW�FHOD�H[LJH�XQH�PRGLILFDWLRQ�GH�OD�VWUXFWXUH�GX�
SRXYRLU� pFRQRPLTXH�HW� SROLWLTXH�GDQV� OD� VRFLpWp� FRQFHUQpH��/H�GpYHORSSHPHQW� UXUDO� SDUWLFLSDWLI� WHO�
TX¶LO�HVW�SUDWLTXp�SDU�OHV�LQVWLWXWLRQV�H[LVWDQWHV�QH�YD�SDV�DVVH]�ORLQ��,O�IDXW�TXH�OHV�SDXYUHV�SXLVVHQW�
LQIOXHU�VXU�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW�HW�VXU�OD�JHVWLRQ�GHV�TXHVWLRQV�TXL�RQW�XQH�LQFLGHQFH�VXU�
OHXU� YLH�� /HV� RUJDQLVDWLRQV� GH� OD� VRFLpWp� FLYLOH� SHXYHQW� MRXHU� XQ� U{OH� LPSRUWDQW� PDLV� QH� SHXYHQW�
UHPSODFHU� XQH� YRORQWp� SROLWLTXH� IRUWH� GH� PHWWUH� HQ� °XYUH� XQH� WUDQVIRUPDWLRQ� VWUXFWXUHOOH�
IRQGDPHQWDOH� GHV� UHODWLRQV� GH� SRXYRLU� HQWUH� OHV� ULFKHV� HW� OHV� SDXYUHV��/H�),'$�� V¶DSSX\DQW� VXU� VD�
VROLGH� H[SpULHQFH� GH� OD� FROODERUDWLRQ� DYHF� OHV� RUJDQLVDWLRQV� GH� OD� VRFLpWp� FLYLOH� HW� GH� OD� FUpDWLRQ�
G¶LQVWLWXWLRQV� SRXU� OHV� SDXYUHV�� GHYUDLW� UHQIRUFHU� VRQ� DFWLRQ� GH� SODLGR\HU� DX[� pFKHORQV� QDWLRQDO� HW�
LQWHUQDWLRQDO�HW�FRQWLQXHU�G¶HQ�IDLUH�XQH�SULRULWp�GDQV�VD�FRQFHUWDWLRQ�DYHF�OHV�SD\V�EpQpILFLDLUHV���
�
����� $X�%DQJODGHVK��SD\V�TXL�FRQQDvW�GHV�SpQXULHV�DOLPHQWDLUHV�FKURQLTXHV��OD�VpFXULWp�DOLPHQWDLUH�
HVW�G¶XQH� LPSRUWDQFH�HVVHQWLHOOH�QRQ�VHXOHPHQW�SRXU� OD� UpGXFWLRQ�GH� OD�SDXYUHWp�PDLV�DXVVL�SRXU� OD�
VWDELOLWp� VRFLRSROLWLTXH��&HV� GHUQLqUHV� DQQpHV�� OH�%DQJODGHVK� D� UpXVVL� j�SURGXLUH�SUHVTXH� WRXWHV� OHV�
FpUpDOHV�GRQW�LO�DYDLW�EHVRLQ��HVVHQWLHOOHPHQW�JUkFH�j�XQH�DXJPHQWDWLRQ�GHV�UHQGHPHQWV��HW�GpVRUPDLV�
OH�GpIL�HVW�GH�JDUDQWLU�O¶DFFqV�DX[�UHVVRXUFHV�HW�G¶DSSX\HU�OD�SURGXFWLRQ�HW�OD�FURLVVDQFH��/D�SROLWLTXH�
DJULFROH�QDWLRQDOH�YLVH�j�OD�IRLV�j�SUpVHUYHU�O¶DXWRVXIILVDQFH�HQ�FpUpDOHV�HW�j�GLYHUVLILHU�OHV�FXOWXUHV��
&HOD�QpFHVVLWHUD�GHV�LQYHVWLVVHPHQWV�GDQV�OD�UHFKHUFKH�HW�OD�YXOJDULVDWLRQ�DJULFROHV�SRXU�OHVTXHOOHV�GH�
QRPEUHX[�SD\V�FRPPH�OH�%DQJODGHVK�Q¶RQW�SDV�OHV�UHVVRXUFHV�QpFHVVDLUHV��/H�%DQJODGHVK�H[KRUWH�OH�
),'$� j� SODLGHU� HQ� IDYHXU� G¶XQ� UHQIRUFHPHQW� GH� O¶DSSXL� LQWHUQDWLRQDO� j� OD� UHFKHUFKH� DJULFROH�� ,O�
FRQVWDWH�DYHF�SUpRFFXSDWLRQ�TXH�OH�QLYHDX�GH�O¶DLGH�TXH�OXL�DSSRUWH�OH�),'$�D�GLPLQXp�FHV�GHUQLqUHV�
DQQpHV��/D�SURORQJDWLRQ�GHV�SURMHWV� UpVXOWDQW�GH� OD�PLVH�HQ�°XYUH�GX�PpFDQLVPH�GH�SUrWV� IOH[LEOHV�
GHYDLW�V¶DFFRPSDJQHU�G¶XQH�DXJPHQWDWLRQ�GHV�UHVVRXUFHV�GLVSRQLEOHV��,O�FRQYLHQW�TXH�OH�),'$�HW�OHV�
DXWUHV�EDLOOHXUV�GH�IRQGV�RIIUHQW�O¶DLGH�ILQDQFLqUH�HW�WHFKQLTXH�QpFHVVDLUH�SRXU�DFFURvWUH�OHV�FDSDFLWpV�
G¶H[pFXWLRQ� GHV� SRXYRLUV� SXEOLFV� QDWLRQDX[� HW� ORFDX[�� GHV� RUJDQLVDWLRQV� GH� OD� VRFLpWp� FLYLOH� HW� GHV�
RUJDQLVDWLRQV� GH� SDXYUHV��/D�&RQIpUHQFH� LQWHUQDWLRQDOH� VXU� OH� ILQDQFHPHQW� GX� GpYHORSSHPHQW� HW� OD�
VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�RIIULURQW�j�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�GH�QRXYHOOHV�
RFFDVLRQV�GH�IDLUH�SUHXYH�G¶XQH�YpULWDEOH�HW�VROLGH�YRORQWp�SROLWLTXH�GH�OXWWHU�FRQWUH�OD�SDXYUHWp��FH�
FRPEDW�pWDQW�YX�FRPPH�XQH�UHVSRQVDELOLWp�FROOHFWLYH���
�
����� /¶$/*e5,(�GLW�TXH��FRPSWH�WHQX�GX�GpFOLQ�GH�O¶DLGH�SXEOLTXH�DX�GpYHORSSHPHQW��$3'��HW�GH�
O¶DSSXL�GHV�VHFWHXUV�SXEOLF�HW�SULYp�DX�GpYHORSSHPHQW�UXUDO��OH�WKqPH�FKRLVL�SRXU�OD�VHVVLRQ�HQ�FRXUV�
HVW� SDUWLFXOLqUHPHQW� ELHQYHQX�� /HV� DXWUHV� LQLWLDWLYHV� RSSRUWXQHV� j� FHW� pJDUG� VRQW� QRWDPPHQW� OH�
ODQFHPHQW� GX� QRXYHDX� SDUWHQDULDW� SRXU� OH� GpYHORSSHPHQW� GH� O¶$IULTXH� HW� O¶RUJDQLVDWLRQ� GH� OD�
SURFKDLQH� &RQIpUHQFH� LQWHUQDWLRQDOH� VXU� OH� ILQDQFHPHQW� GX� GpYHORSSHPHQW�� 9X� VHV� FRPSpWHQFHV�
VSpFLILTXHV�HQ�PDWLqUH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�UXUDOH��OH�),'$�GHYUDLW�MRXHU�XQ�SOXV�JUDQG�U{OH�GDQV�
OD�PRELOLVDWLRQ�HW�OH�WUDQVIHUW�GH�UHVVRXUFHV�HW�GHYUDLW�DXVVL�IDLUH�IRQFWLRQ�GH�FDWDO\VHXU�HQ�pWDEOLVVDQW�
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GHV� SDUWHQDULDWV� VWUDWpJLTXHV� DYHF� OHV� GLIIpUHQWV� DFWHXUV� GX� ILQDQFHPHQW� HW� GH� O¶H[pFXWLRQ� GHV�
SURJUDPPHV�GH�GpYHORSSHPHQW�DJULFROH�HW�UXUDO���
�
����� ,O�\�D�GH�FHOD�SUqV�GH�GHX[�DQV��O¶$OJpULH�D�ODQFp�XQ�DPELWLHX[�SODQ�QDWLRQDO�GH�GpYHORSSHPHQW�
DJULFROH�j�PR\HQ�WHUPH��GRQW�XQH�GHV�FDUDFWpULVWLTXHV�HVW�XQ�PpFDQLVPH�GH�ILQDQFHPHQW�TXL�SULYLOpJLH�
OHV� WUDYDLOOHXUV� DJULFROHV�� OHV� IDLVDQW� SDVVHU� DYDQW� OHV� SURSULpWDLUHV� IRQFLHUV�� HW� FRQMXJXH� OH� FUpGLW�
DJULFROH� PXWXHO� HW� O¶DSSXL� GH� O¶eWDW� SRXU� OD� SURPRWLRQ� GH� SURJUDPPHV� GH� GpYHORSSHPHQW� HW� GH�
PRGHUQLVDWLRQ�GHV�H[SORLWDWLRQV�DJULFROHV��(Q�RXWUH��HOOH�D�UpFHPPHQW�FUpp�XQ�)RQGV�QDWLRQDO�SRXU�OD�
OXWWH� FRQWUH� OD� GpVHUWLILFDWLRQ� HW� FRQWLQXH� G¶DSSX\HU� OH� PpFDQLVPH� PRQGLDO� GH� OD� &RQYHQWLRQ� GHV�
1DWLRQV� 8QLHV� VXU� OD� OXWWH� FRQWUH� OD� GpVHUWLILFDWLRQ�� (OOH� WLHQW� j� UpLWpUHU� TX¶HOOH� HVW� IDYRUDEOH� j� XQ�
UHQIRUFHPHQW�GX�U{OH�GX�),'$�GDQV�O¶,QLWLDWLYH�337(���
�
����� /¶,7$/,(��DVVXUDQW�OH�),'$�GH�VRQ�VRXWLHQ�FRQVWDQW��GLW�TXH�OH�)RQGV��ELHQ�TXH�VHV�UHVVRXUFHV�
VRLHQW� OLPLWpHV�� SHXW� MRXHU� XQ� U{OH� WUqV� LPSRUWDQW� HQ� PRELOLVDQW� OHV� UHVVRXUFHV� QpFHVVDLUHV� SRXU�
DWWHLQGUH�O¶REMHFWLI�FRQVLVWDQW�j�UpGXLUH�GH�PRLWLp�OD�SRSXODWLRQ�SDXYUH�G¶LFL�j�������,O�IDXW�HVSpUHU�TXH�
OD�&RQIpUHQFH�LQWHUQDWLRQDOH�VXU�OH�ILQDQFHPHQW�GX�GpYHORSSHPHQW�SDUYLHQGUD�j�LQYHUVHU�OD�WHQGDQFH�j�
OD�EDLVVH�GH�O¶DLGH�DIIHFWpH�DX�GpYHORSSHPHQW�DJULFROH��6XU�OH�SODQ�PDFURpFRQRPLTXH��O¶,WDOLH�SHQVH�
TX¶XQ� QRXYHDX� F\FOH� GH� QpJRFLDWLRQV� FRPPHUFLDOHV� GDQV� OH� FDGUH� GH� O¶2UJDQLVDWLRQ� PRQGLDOH� GX�
FRPPHUFH��20&��GHYUDLW�SRUWHU�HQ�SULRULWp�VXU�OHV�SUREOqPHV�G¶DFFqV�DX[�PDUFKpV�GHV�SURGXLWV�GHV�
SD\V�SDXYUHV��/HV�pYpQHPHQWV�GH�OD�GHUQLqUH�GpFHQQLH�RQW�PRQWUp�TXH�O¶LQVWDELOLWp�ILQDQFLqUH��TXL�VH�
SURSDJH�UDSLGHPHQW�G¶XQ�SD\V�j�O¶DXWUH��OLPLWH�OHV�SHUVSHFWLYHV�G¶DFFqV�DX�FUpGLW�HW�G¶DFFURLVVHPHQW�GH�
O¶LQYHVWLVVHPHQW�GLUHFW�GDQV�OHV�SD\V�SDXYUHV��'DQV�FH�FDGUH��OH�),'$�GRLW�MRXHU�XQ�U{OH�GpFLVLI�GDQV�OD�
OXWWH�FRQWUH�OD�SDXYUHWp�HW�OD�SURPRWLRQ�G¶XQH�FURLVVDQFH�pTXLWDEOH�HW�GXUDEOH��HW�UHQIRUFHU�VRQ�SURSUH�
U{OH� GH� FDWDO\VHXU� SRXU� PRELOLVHU� GHV� UHVVRXUFHV� LQWHUQDWLRQDOHV� HW� OHV� DIIHFWHU� DX[� GRPDLQHV�
G¶LQWHUYHQWLRQ�GDQV�OHVTXHOV�OHXUV�HIIHWV�VXU�OH�GpYHORSSHPHQW�VRQW�OHV�SOXV�JUDQGV���
�
����� ,O�LPSRUWH�G¶H[DPLQHU�OHV�VRXUFHV�GH�ILQDQFHPHQW�GX�),'$��2Q�QH�SHXW�FRQVLGpUHU�OHV�UpVXOWDWV�
GH� OD� FLQTXLqPH� UHFRQVWLWXWLRQ� FRPPH� VDWLVIDLVDQWV� DX� UHJDUG� GHV� SURJUDPPHV� GX� ),'$� HW� GHV�
REMHFWLIV�JpQpUDX[�WUqV�DPELWLHX[�HQ�PDWLqUH�GH�UpGXFWLRQ�GH�OD�IDLP�HW�GH�OD�SDXYUHWp�GDQV�OH�PRQGH��
&RPSWH� WHQX� GH� OD� YRODWLOLWp� GHV�PDUFKpV� ILQDQFLHUV�� LO� IDXGUDLW� TXH� OH�),'$� UHoRLYH� GDYDQWDJH� GH�
FRQWULEXWLRQV�RIILFLHOOHV�GH�IDoRQ�j�QH�SDV�GHYRLU�UHYRLU�VHV�SURSUHV�SURJUDPPHV�GH�SUrW��,O�QH�SHXW�SDV�
DFFRPSOLU� VD� PLVVLRQ� VDQV� GHV� EDVHV� ILQDQFLqUHV� VDLQHV�� /¶,WDOLH� SUHQG� QRWH� DYHF� VDWLVIDFWLRQ� GH�
O¶RXYHUWXUH�GH� OD�QpJRFLDWLRQ�GH� OD� VL[LqPH� UHFRQVWLWXWLRQ� HW�� pWDQW� O¶XQ�GHV�SULQFLSDX[�EDLOOHXUV�GH�
IRQGV�GX�),'$��VRXKDLWH�TX¶RQ�REWLHQQH�XQ�PHLOOHXU�pTXLOLEUH�HQWUH�OHV�FRQWULEXWLRQV�GHV�GLIIpUHQWHV�
FDWpJRULHV�GH�SD\V��(OOH�FRPSUHQG�OHV�SD\V�TXL�RQW�GHPDQGp�TXH�OD�QpJRFLDWLRQ�GH�OD�UHFRQVWLWXWLRQ�
VRLW�OLpH�j�XQH�pYDOXDWLRQ�GHV�UpVXOWDWV�GHV�SURMHWV�HW�HQYLVDJpH�GDQV�OH�FRQWH[WH�GHV�VWUDWpJLHV�GH�OXWWH�
FRQWUH� OD�SDXYUHWp�GHV�SD\V�EpQpILFLDLUHV��HW�SHQVH�TX¶XQH�DOORFDWLRQ�GHV�UHVVRXUFHV�HQ�IRQFWLRQ�GHV�
UpVXOWDWV� REWHQXV� LQFLWHUDLW� OHV� SD\V� EpQpILFLDLUHV� j� HQWUHSUHQGUH� GHV� UpIRUPHV� HW� j� FRPEDWWUH� OD�
SDXYUHWp���
�
����� /¶,WDOLH�� TXL� D� DSSRUWp� XQH� FRQWULEXWLRQ�PDMHXUH� DX� )RQGV� ILGXFLDLUH� SRXU� O¶,QLWLDWLYH� 337(��
SHQVH�TXH� OH�),'$��FRPPH� OHV�DXWUHV�RUJDQLVDWLRQV� LQWHUQDWLRQDOHV��GRLW�DYRLU�XQ�GURLW�G¶DFFqV�DX[�
UHVVRXUFHV� GH� FH� IRQGV� JpUpHV� SDU� OD� %DQTXH� PRQGLDOH�� (OOH� D� DVVXUp� OH� ),'$� G
XQH� FRQWULEXWLRQ�
DGGLWLRQQHOOH�GH������PLOOLRQV�GH�(85��3RXU�FRQFOXUH��OH�*RXYHUQHPHQW�LWDOLHQ�FRQVLGqUH�TXH�VL�O¶RQ�
SDUYLHQW� UDSLGHPHQW� j� XQ� DFFRUG� GH� IRQG� DX� VXMHW� GH� OD� VL[LqPH� UHFRQVWLWXWLRQ�� FHOD� FRQVWLWXHUD� XQ�
PHVVDJH�LPSRUWDQW�j�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�DLQVL�TX
DX[�SRSXODWLRQV�UXUDOHV�OHV�SOXV�SDXYUHV�
GX�PRQGH���
�
5$33257�,17e5,0$,5(�685�/(�352*5$00(�'(�5(&21),*85$7,21�'(6�352&(6686�
�SRLQW����GH�O¶RUGUH�GX�MRXU���*&����/����
�
����� 0��:(67/(<��9LFH�3UpVLGHQW�GX�),'$��GLW�TX¶DYDQW�GH�ODQFHU�OHV�FLQT�SURFHVVXV�FRQFHUQDQW�
OD�JHVWLRQ�ILQDQFLqUH�� OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV��OHV�V\VWqPHV�G¶LQIRUPDWLRQ�GH�JHVWLRQ��OHV�
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VHUYLFHV�DGPLQLVWUDWLIV�HW� OD�JHVWLRQ�GHV�VDYRLUV��TXL�RQW�pWp�DSSURXYpV�GDQV� OH�FDGUH�GH�OD�SUHPLqUH�
pWDSH�GH�OD�PLVH�HQ�°XYUH�GX�3URJUDPPH�GH�UHFRQILJXUDWLRQ�GHV�SURFHVVXV��353���RQ�D�IDLW�HQ�MXLOOHW�
�����XQH�pYDOXDWLRQ�GH�OD�SUpSDUDWLRQ�DX�FKDQJHPHQW��HQ�YXH�GH�UHFHQVHU�OHV�pYHQWXHOV�REVWDFOHV�HW�GH�
GpILQLU� XQH� VWUDWpJLH� GH� JHVWLRQ� GX� FKDQJHPHQW� SRXU� OD� PLVH� HQ� °XYUH�� 6HORQ� FHWWH� pYDOXDWLRQ�� OH�
SHUVRQQHO�HVW�GLVSRVp�j�V¶HQJDJHU�GDQV�OH�SURFHVVXV�GH�FKDQJHPHQW�j�FRQGLWLRQ�TX¶LO�VRLW�FUpGLEOH�HW�
DSSX\p�SDU�OD�GLUHFWLRQ��HW�TXH�GHV�UHVVRXUFHV�VXIILVDQWHV�OXL�VRLHQW�DOORXpHV��&HWWH�pYDOXDWLRQ�D�DXVVL�
PRQWUp�TXH�OHV�pOpPHQWV�GX�353�TXL�PHWWHQW�O¶DFFHQW�VXU�OD�PRGHUQLVDWLRQ�GDQV�OH�EXW�GH�UpDOLVHU�GHV�
JDLQV�G¶HIILFLHQFH�HW�G¶DFFURvWUH�O¶LPSDFW�GHV�SURJUDPPHV�GX�),'$�GHYUDLHQW�rWUH�SUpFLVpV���
�
����� ,O�D�pWp�GpFLGp�GH�UHEDSWLVHU�OH�353�3URJUDPPH�GH�WUDQVIRUPDWLRQ�VWUDWpJLTXH��376���GH�IDoRQ�j�
VRXOLJQHU�VRQ�LQWpJUDWLRQ�GDQV�OH�FDGUH�VWUDWpJLTXH�SRXU������������/¶DQDO\VH�IDLWH�HQ�RFWREUH������
GHV� FLQT� SURFHVVXV� DSSURXYpV� D� VRXOLJQp� OD� QpFHVVLWp� GH� UHQIRUFHU� OHV� FDSDFLWpV� GH� JHVWLRQ� HW� GH�
SODQLILFDWLRQ�� DLQVL� TXH� GH� PRGHUQLVHU� OHV� RXWLOV� GH� JHVWLRQ� ILQDQFLqUH�� GH� JHVWLRQ� GHV� UHVVRXUFHV�
KXPDLQHV� HW� G¶DGPLQLVWUDWLRQ� DX� PR\HQ� GHV� LQYHVWLVVHPHQWV� DSSURXYpV� SRXU� OD� PRGHUQLVDWLRQ� GHV�
V\VWqPHV� G¶LQIRUPDWLRQ�� 6XU� FHWWH� EDVH�� OH� SODQ� GH� WUDYDLO� HW� EXGJHW� GX� 376� ����� D� pWp� pODERUp� HW�
DSSURXYp�SDU�OD�GLUHFWLRQ�GX�)RQGV���
�
����� /¶H[pFXWLRQ� GX� SODQ� GH� WUDYDLO� D� FRPPHQFp� SDU� GHV� H[SRVpV� HW� GHV� YLVLWHV� GHV� WURLV� VRFLpWpV�
SUpVpOHFWLRQQpHV� SRXU� OD� PLVH� HQ� °XYUH�� GRQW� OHV� SURSRVLWLRQV� GpILQLWLYHV� VHURQW� pYDOXpHV� SDU� XQ�
JURXSH�LQWHUQH�HQ�YXH�GH�O¶DGRSWLRQ�G¶XQH�GpFLVLRQ�ILQDOH�FRQFHUQDQW�O¶DGMXGLFDWLRQ�G¶LFL�j�OD�ILQ�GH�
PDUV�������/D�PLVH�HQ�°XYUH�GX�SURFHVVXV�GH�PRGHUQLVDWLRQ��TXL�GRLW�FRPPHQFHU�DX�PLOLHX�G¶DYULO�
������D�SRXU�REMHFWLI�GH�VLPSOLILHU�OD�JHVWLRQ�HW�OH�FRQWU{OH�EXGJpWDLUHV�HW�G¶HQ�DFFURvWUH�O¶HIILFDFLWp��
G¶DVVXUHU� O¶HIILFLHQFH� GH� OD� JHVWLRQ� GHV� UHVVRXUFHV� KXPDLQHV� HW� ILQDQFLqUHV� HW� GHV� VHUYLFHV�
DGPLQLVWUDWLIV�� HW� GH� IDFLOLWHU� O¶DFFqV� j� O¶LQIRUPDWLRQ� SRXU� O¶pWDEOLVVHPHQW� GHV� UDSSRUWV� HW� SRXU� OHV�
DQDO\VHV���
�
����� 'XUDQW� OD�SUHPLqUH�PRLWLp�GH�������XQH�GHV�SULRULWpV� VHUD�DXVVL�GH� UHQIRUFHU� OHV�FDSDFLWpV�GH�
SODQLILFDWLRQ�HW�GH�JHVWLRQ�VWUDWpJLTXHV�GX�)RQGV��8Q�QRXYHDX�SURFHVVXV�DQQXHO�G¶pWDEOLVVHPHQW�GX�
EXGJHW� HW� GH� OD� VWUDWpJLH� VHUD� GpILQL� GDQV� OHV� SURFKDLQHV� VHPDLQHV� SRXU� DSSX\HU� O¶pODERUDWLRQ� GX�
SURJUDPPH� GH� WUDYDLO� HW� GX� EXGJHW� DGPLQLVWUDWLI� SRXU� ����� HW� DX�GHOj�� (Q� ������ OH� 376� IDFLOLWHUD�
O¶KDUPRQLVDWLRQ�HQWUH�OHV�SULRULWpV�GpILQLHV�SDU�OH�FDGUH�VWUDWpJLTXH�HW�OHV�WUDYDX[�HQWUHSULV�GXUDQW�OD�
SKDVH�GH�FRQFHSWLRQ�GX�353�GDQV�OHV�GRPDLQHV�GH�O¶LPSDFW��GHV�SDUWHQDULDWV�HW�GH�OD�PLVH�DX�SRLQW�GH�
QRXYHDX[� SURGXLWV�� /HV� UHVSRQVDEOHV� GX� 376� SUpVHQWHURQW� HQ� GpFHPEUH� ������ SRXU� H[DPHQ� HW�
DSSUREDWLRQ�SDU�OH�&RQVHLO�G¶DGPLQLVWUDWLRQ��GHV�SURSRVLWLRQV�HQ�YXH�GH�UHQIRUFHU�OH�U{OH�GH�FDWDO\VHXU�
GX�),'$�HW�G¶DFFURvWUH�VRQ�LPSDFW�VXU�OH�WHUUDLQ��DLQVL�TXH�OHV�LQYHVWLVVHPHQWV�UHTXLV���
�
����� &RPPH� FHOD� HVW� LQGLTXp� GDQV� OH� UDSSRUW�*&����/���� OHV� GpSHQVHV�GH� OD�SKDVH�GH� FRQFHSWLRQ�
DWWHLJQDLHQW� ��PLOOLRQ� GH�86'� DX� ���GpFHPEUH� ������ OH� SODIRQG� DSSURXYp� pWDQW� GH� �����PLOOLRQ� GH�
86'��HW�VXU�OHV������PLOOLRQV�GH�86'�DSSURXYpV�SRXU�O¶H[pFXWLRQ�GH�OD�SUHPLqUH�pWDSH����������86'�
RQW� pWp�GpSHQVpV��3RXU� FRQFOXUH�� O¶RUDWHXU�GLW�TXH� OH� IDLW�GH�PHWWUH� O¶DFFHQW� VXU� OD�PRGHUQLVDWLRQ�HW�
O¶KDUPRQLVDWLRQ�DYHF�OHV�SULRULWpV�GX�FDGUH�VWUDWpJLTXH�GX�),'$�SRXU�����������GHYUDLHQW�SHUPHWWUH�
G¶REWHQLU�OHV�UpVXOWDWV�VRXKDLWpV��WRXW�HQ�DFFURLVVDQW�O¶LPSDFW�GHV�SURJUDPPHV�GX�),'$���
�
����� /H� 35e6,'(17� GLW� TX¶LO� FRQVLGqUH� TXH� OH� &RQVHLO� VRXKDLWH� SUHQGUH� QRWH� GX� UDSSRUW�
*&����/����DLQVL�TXH�GHV�UHQVHLJQHPHQWV�SOXV�UpFHQWV�IRXUQLV�SDU�OH�9LFH�3UpVLGHQW�GX�),'$���
�
����� ,O�HQ�HVW�DLQVL�GpFLGp���
�
&20326,7,21�'8�&216(,/�'¶$'0,1,675$7,21��SRLQW����GH�O¶RUGUH�GX�MRXU���*&����/����
�
����� /H�35e6,'(17��SUpVHQWDQW�OH�GRFXPHQW�*&����/����GLW�TXH��FRQIRUPpPHQW�j�OD�GpFLVLRQ�SULVH�
j�OD�YLQJW�WURLVLqPH�VHVVLRQ��OH�&RQVHLO�HVW�LQYLWp�j�HQWpULQHU�OHV�DFFRUGV�FRQFOXV�ORUV�GHV�pOHFWLRQV�DX�
&RQVHLO�G¶DGPLQLVWUDWLRQ�SDU�OHV�eWDWV�PHPEUHV�GH�OD�VRXV�OLVWH�&��DX�VXMHW�GHV�pFKDQJHV�GH�VLqJHV�DX�
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&RQVHLO���SOXV�SUpFLVpPHQW��OD�5RXPDQLH�UHPSODFHUD�OH�%DQJODGHVK�HQ�TXDOLWp�GH�PHPEUH�VXSSOpDQW�GH�
O¶,QGH�SRXU�OD�ILQ�GX�PDQGDW��3DU�FRQVpTXHQW��DYHF�O¶DSSUREDWLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV��OD�VRXV�
OLVWH�&��VHUD�UHSUpVHQWpH�DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�HQ������GH�OD�IDoRQ�VXLYDQWH���
�
� � � � � 0HPEUH� � 0HPEUH�VXSSOpDQW�
� 6RXV�OLVWH�&�� � &KLQH�� � 3DNLVWDQ�
� � � � � ,QGH� � � 5RXPDQLH�
�
����� $XFXQ�SDUWLFLSDQW�Q¶D\DQW�IRUPXOp�G¶REMHFWLRQ��OH�3UpVLGHQW�GpFODUH�OH�PHPEUH�VXSSOpDQW�pOX�DX�
&RQVHLO�G¶DGPLQLVWUDWLRQ���
�
����� /HV�pOHFWLRQV�VRQW�DSSURXYpHV���
�
'e&/$5$7,216�*e1e5$/(6��SRLQW���GH�O¶RUGUH�GX�MRXU���VXLWH��
�
����� /¶,1'(�IpOLFLWH�OH�),'$�G¶DYRLU�UpXVVL�j�PDLQWHQLU�XQH�FURLVVDQFH�]pUR�GX�EXGJHW�DGPLQLVWUDWLI��
FH�TXL�HVW�HVVHQWLHO�SRXU�SUpVHUYHU�VD�SURGXFWLYLWp��(OOH�VRXOLJQH�OD�QpFHVVLWp�GH�UHQIRUFHU�OH�VXLYL�HW�
O¶pYDOXDWLRQ� HW� VH� IpOLFLWH� GH� O¶LQWURGXFWLRQ� GH� VpDQFHV� GH� GLDORJXH� HW� GH� WDEOHV� URQGHV�� 'DQV� OD�
SHUVSHFWLYH� GH� OD� SURFKDLQH� &RQIpUHQFH� LQWHUQDWLRQDOH� VXU� OH� ILQDQFHPHQW� GX� GpYHORSSHPHQW�� FH�
SURFHVVXV�DLGHUD�j�IRUJHU�XQ�FRQVHQVXV�VXU�XQH�FRRSpUDWLRQ�pFRQRPLTXH�LQWHUQDWLRQDOH�pFODLUpH�HW�VXU�
OHV� PHVXUHV� QpFHVVDLUHV� SRXU� DWWHLQGUH� O¶REMHFWLI� GX� GpYHORSSHPHQW� XQLYHUVHO� pTXLWDEOH�� DORUV� TXH�
O¶$3'�QH�FHVVH�GH�GLPLQXHU��3RXU�DWWHLQGUH�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�G¶LFL�j�������
LO�IDXW�PRELOLVHU�XQ�PRQWDQW�HVWLPp�j����PLOOLDUGV�GH�86'�SDU�DQ���
�
����� /¶,QGH� VRXVFULW� VDQV� UpVHUYHV� j� OD� VWUDWpJLH� GX� ),'$� FRQVLVWDQW� j� PHWWUH� O¶DFFHQW� VXU�
O¶LQYHVWLVVHPHQW� UXUDO� HW� OD� IRUPDWLRQ� GH� FDSLWDO� GDQV� O¶DJULFXOWXUH�� HW� j� FHW� HIIHW� HOOH� V¶HPSORLH� j�
DPpOLRUHU�O¶DFFqV�GHV�SD\VDQV�LQGLHQV�DX[�PDUFKpV�HW�j�UpDOLVHU�HW�j�HQWUHWHQLU�GHV�RXYUDJHV�SURGXFWLIV�
GDQV�GHV�GRPDLQHV�WHOV�TXH�OH�UHERLVHPHQW��O¶LUULJDWLRQ�HW�OH�GUDLQDJH��/¶pGXFDWLRQ��HQ�SDUWLFXOLHU�FHOOH�
GHV� ILOOHV�� HVW� XQ� pOpPHQW� HVVHQWLHO� GH� OD� VWUDWpJLH� GH� OXWWH� FRQWUH� OD� SDXYUHWp�� GH� PrPH� TXH� OD�
SURPRWLRQ� GH� OD� IHPPH�� O¶DSSURSULDWLRQ� GHV� SURJUDPPHV� SDU� OHV� SRSXODWLRQV� HW� OD� SODQLILFDWLRQ�
SDUWLFLSDWLYH��(Q�,QGH��OD�SURSRUWLRQ�GH�SHUVRQQHV�YLYDQW�DX�GHVVRXV�GX�VHXLO�GH�SDXYUHWp�D�GLPLQXp�GH�
SOXV�GH�PRLWLp�DX�FRXUV�GHV����GHUQLqUHV�DQQpHV��HW�OD�YRORQWp�G¶DWWHLQGUH�OH�U\WKPH�YLVp�GH�UpGXFWLRQ�
GH�OD�SDXYUHWp�UHVVRUW�FODLUHPHQW�GHV�UpIRUPHV�GH�GHX[LqPH�JpQpUDWLRQ�DLQVL�TXH�GH�O¶DFFURLVVHPHQW�
GHV� RXYHUWXUHV� GH� FUpGLWV�� /¶,QGH� D� DGRSWp� XQH� SROLWLTXH� FRQVLVWDQW� j� IDLUH� HQ� VRUWH� TXH� OHV� UXUDX[�
SDXYUHV�VRLHQW�GHV�SDUWHQDLUHV�SDUWLFLSDQW�VXU�XQ�SLHG�G¶pJDOLWp�j�OD�FURLVVDQFH��HW�HOOH�MXJH�GRQF�WUqV�
ORXDEOHV� OHV� HIIRUWV� IDLWV� SDU� OH�),'$�SRXU� FRQFHYRLU�GHV� DSSURFKHV� LQWHUQDWLRQDOHV�RSpUDWLRQQHOOHV�
RIIUDQW�XQ�DSSXL�j�ORQJ�WHUPH�DX[�SD\V�HQ�GpYHORSSHPHQW���
�
����� &RPPH�O¶DVVLHWWH�GHV�UHVVRXUFHV�GX�),'$�HVW�OLPLWpH��LO�VHUDLW�VRXKDLWDEOH��GDQV�OH�FDGUH�GH�OD�
FRQVXOWDWLRQ�HQ�YXH�GH�OD�VL[LqPH�UHFRQVWLWXWLRQ��GH�FKHUFKHU�j�PRELOLVHU�GDYDQWDJH�GH�UHVVRXUFHV�SRXU�
ILQDQFHU� GHV� LQWHUYHQWLRQV� SLORWpHV� SDU� OH� )RQGV�� /¶$3'� QH� MRXH� TX¶XQ� U{OH� GH� FDWDO\VHXU� GDQV� OH�
GpYHORSSHPHQW�� TXL� HQ� GHUQLqUH� LQVWDQFH� UHOqYH�GHV�eWDWV��PDLV� HOOH� HVW� QpDQPRLQV� HVVHQWLHOOH�SRXU�
FUpHU�XQ�HQYLURQQHPHQW�SOXV�DWWUD\DQW�SRXU� OHV�LQYHVWLVVHXUV��(OOH�HVW�DXVVL�HVVHQWLHOOH�SRXU�IDLUH�HQ�
VRUWH�TXH�OHV�QRXYHDX[�SDUWHQDULDWV�DYHF�OH�VHFWHXU�SULYp�HW�OHV�DXWUHV�LQWpUHVVpV�SUpVHUYHQW�OD�QHXWUDOLWp�
IRQGDPHQWDOH� GH� O¶DLGH� DSSRUWpH� SDU� OH� ),'$�� TXL� VH� IRQGH� VXU� OHV� SULRULWpV� GpILQLHV� SDU� OH� SD\V�
EpQpILFLDLUH�� 'DQV� O¶H[pFXWLRQ� GHV� SURJUDPPHV�� O¶,QGH� DFFRUGH� XQH� LPSRUWDQFH� IRQGDPHQWDOH� j�
O¶DXWRQRPLVDWLRQ�GHV� FRPPXQDXWpV� HW� j�XQH� DSSURFKH�SDUWLFLSDWLYH�GX�GpYHORSSHPHQW��(OOH�DSSHOOH�
O¶DWWHQWLRQ�GX�),'$�VXU�VHV�PpFDQLVPHV�FRQVWLWXWLRQQHOV�GH�GpOpJDWLRQ�GH�SRXYRLUV�DX[�FROOHFWLYLWpV�
ORFDOHV�� TXL� VRQW� GHV� pOpPHQWV� HVVHQWLHOV� GHV� LQLWLDWLYHV� GH� OXWWH� FRQWUH� OD� SDXYUHWp� SULVHV� SDU� OHV�
SRSXODWLRQV�SDXYUHV�HOOHV�PrPHV���
�
����� /H�%8581',�GLW�TXH�O¶DJULFXOWXUH�HVW�OH�SLOLHU�GH�VRQ�pFRQRPLH��SXLVTX¶HOOH�UHSUpVHQWH�����
GX� 3,%�� IRXUQLW� ���� GHV� UHFHWWHV� G¶H[SRUWDWLRQ� HW� HPSORLH� ���� GH� OD� SRSXODWLRQ� RFFXSpH�� &HV�
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GHUQLqUHV�DQQpHV��O¶DJULFXOWXUH�D�pWp�GXUHPHQW�WRXFKpH�j�OD�IRLV�SDU�GHV�SUREOqPHV�VWUXFWXUHOV�HW�SDU�OD�
FULVH�VRFLRSROLWLTXH�TXL�D�GXUp�KXLW�DQV�HW�TXL�D�HQWUDvQp�QRWDPPHQW�GHV�GpSODFHPHQWV�GH�SRSXODWLRQV�
HW� OD� GHVWUXFWLRQ� GHV�PR\HQV� GH� SURGXFWLRQ��'DQV� FH� FRQWH[WH�� OH�*RXYHUQHPHQW�PHW� HQ�°XYUH� OHV�
VWUDWpJLHV�YLVDQW� j� LQWHQVLILHU� OD�SURGXFWLRQ�GHV� FXOWXUHV�GH�VXEVLVWDQFH�HW� OD�SURGXFWLRQ�GH�FXOWXUHV�
G¶H[SRUWDWLRQ�WUDGLWLRQQHOOHV�HW�QRQ�WUDGLWLRQQHOOHV��DLQVL�TXH�GH�FXOWXUHV�GH�UHPSODFHPHQW�GH�SURGXLWV�
LPSRUWpV��HW�j�FHW�HIIHW�LO�FKHUFKH�j�GpYHORSSHU�GHV�FLUFXLWV�GH�FRPPHUFLDOLVDWLRQ��GHV�pWDEOLVVHPHQWV�
GH� UHFKHUFKH�� GHV� PpFDQLVPHV� GH� PLFURFUpGLW� HW� GHV� WHFKQLTXHV� GH� WUDQVIRUPDWLRQ� DPpOLRUpHV��
/¶pTXLYDOHQW�GH���PLOOLRQV�GH�86'��VRLW�����GX�EXGJHW�QDWLRQDO��RQW�pWp�DOORXpV�DX�VHFWHXU�DJULFROH��
TXL�EpQpILFLH�HQ�RXWUH�G¶XQH�DLGH�ELODWpUDOH�HW�PXOWLODWpUDOH��*UkFH�j�GH�ERQQHV�FRQGLWLRQV�FOLPDWLTXHV�
HW�j�O¶DPpOLRUDWLRQ�GH�OD�VpFXULWp��RQ�HVWLPH�TXH�OD�SURGXFWLRQ�GHV�FXOWXUHV�YLYULqUHV�D�SOXV�TXH�GRXEOp�
SDU� UDSSRUW�DX�QLYHDX�G¶DYDQW�������PDLV� OD�FKXWH�GX�FRXUV�PRQGLDO�GX�FDIp�HW� O¶LQVXIILVDQFH�GH� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH� RQW� UHWDUGp� OD� UHYLWDOLVDWLRQ� GH� O¶pFRQRPLH��/D� VpFXULWp� DOLPHQWDLUH� UHVWH�
SUpFDLUH�HQ�UDLVRQ�GX�UHWRXU�PDVVLI�GH�UpIXJLpV�HW�GH�OD�UpLQVWDOODWLRQ�GHV�SHUVRQQHV�GpSODFpHV��HW� OD�
VRXV�DOLPHQWDWLRQ�WHQG�j�V¶DJJUDYHU���
�
����� /D� SDL[� HW� OD� VpFXULWp� VRQW� GHV� FRQGLWLRQV� LQGLVSHQVDEOHV� SRXU� OXWWHU� FRQWUH� OD� SDXYUHWp��
DPpOLRUHU�OD�VpFXULWp�DOLPHQWDLUH�HW�DFFURvWUH�OD�SURGXFWLRQ��'DQV�OH�FDGUH�GH�O¶DSSOLFDWLRQ�GH�O¶$FFRUG�
GH�SDL[�HW�GH�UpFRQFLOLDWLRQ�G¶$UXVKD�SRXU�OH�%XUXQGL��XQ�JRXYHUQHPHQW�WUDQVLWRLUH�D�pWp�LQVWDOOp�HW�OHV�
SRXUSDUOHUV�GH�FHVVH]�OH�IHX�DYDQFHQW��'DQV�FHWWH�VLWXDWLRQ�G¶DSUqV�FRQIOLW��OH�%XUXQGL�DXUDLW�EHVRLQ�GH�
WUDYDLOOHU�DYHF�VHV�SDUWHQDLUHV�SRXU�IRUPXOHU�GHV�VWUDWpJLHV�GH�OXWWH�FRQWUH�OD�SDXYUHWp�HW�GH�UHODQFH�GH�
O¶pFRQRPLH��7RXW�HQ�UHPHUFLDQW�OH�)RQGV�HW�OHV�DXWUHV�SDUWHQDLUHV�GH�OHXU�DLGH�SUpFLHXVH�HQ�XQH�pSRTXH�
GLIILFLOH� GH� VRQ� KLVWRLUH�� LO� ODQFH� XQ� DSSHO� j� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� HW� j� VHV� SDUWHQDLUHV�
ELODWpUDX[� HW�PXOWLODWpUDX[� SRXU� TX¶LOV� IDVVHQW� WRXW� OHXU� SRVVLEOH� DILQ� TXH� WRXWH� O¶DLGH� SURPLVH� DX[�
&RQIpUHQFHV�GH�3DULV�HW�GH�*HQqYH�VRLW�YUDLPHQW�IRXUQLH���
�
����� /D�7+$Í/$1'(��IpOLFLWDQW�OH�3UpVLGHQW�GX�),'$�GH�VRQ�LQLWLDWLYH�YLVDQW�j�UHQGUH�OD�VHVVLRQ�GX�
&RQVHLO� SOXV� LQWHUDFWLYH� HW� SOXV� SURGXFWLYH�� GLW� TXH�� SDUPL� OHV�QRXYHOOHV�SROLWLTXHV�PLVHV� HQ�°XYUH�
DYHF� VXFFqV�SDU� OH�*RXYHUQHPHQW� WKDwODQGDLV�GDQV� OH�FDGUH�GH�VD� OXWWH�FRQWUH� OD�SDXYUHWp� ILJXUH�XQ�
SURJUDPPH�GH�UHVWUXFWXUDWLRQ�GH�OD�GHWWH�GHV�SHWLWV�SD\VDQV��TXL�FRPSRUWH�XQ�PRUDWRLUH�GH�WURLV�DQV��
XQ� SURJUDPPH� GH� UHFRQYHUVLRQ� SURIHVVLRQQHOOH� HW� XQ� SODQ� G¶pSDUJQH� YLVDQW� j� UHQIRUFHU� O¶DVVLVH�
ILQDQFLqUH� GHV� SHWLWV� SD\VDQV� HW� j� OHV� DLGHU� j� GHYHQLU� SOXV� DXWRQRPHV�� 2Q� SHXW� DXVVL� PHQWLRQQHU�
O¶LQLWLDWLYH�GX�IRQGV�YLOODJHRLV�G¶XQ�PLOOLRQ�GH�EDWK��TXL�HVW�XQ�PpFDQLVPH�GH�FUpGLW�UHQRXYHODEOH�HW�
TXL� D� GpMj� DWWHLQW� ���� GHV� YLOODJHV� FLEOHV�� FHWWH� LQLWLDWLYH� YLVH� j� SURPRXYRLU� O¶DXWRQRPLH�
FRPPXQDXWDLUH� HW� j� UHQIRUFHU� OD� FDSDFLWp� GH� OD� SRSXODWLRQ� G¶DVVXUHU� VD� SURSUH� VXEVLVWDQFH�� /H�
QHXYLqPH� SODQ� QDWLRQDO� GH� GpYHORSSHPHQW� pFRQRPLTXH� HW� VRFLDO� ������������ D� GHX[� REMHFWLIV�
HVVHQWLHOV��OH�UHGUHVVHPHQW�GXUDEOH�HW�OD�OXWWH�FRQWUH�OD�SDXYUHWp���
�
����� /D�7KDwODQGH�FRQVWDWH�DYHF�SODLVLU��G¶DSUqV�OH�UDSSRUW�LQWpULPDLUH�VXU�OH�FLQTXLqPH�3ODQ�G¶DFWLRQ�
GX� ),'$� ������������� TXH� SOXV� GH� ���� GHV� SUrWV� GX� ),'$� VRQW� DFFRUGpV� j� GHV� FRQGLWLRQV� WUqV�
IDYRUDEOHV��7RXWHIRLV��YX�OD�FULVH�pFRQRPLTXH�TXL�FRQWLQXH�GH�WRXFKHU�SOXVLHXUV�SD\V��LO�UHFRPPDQGH�
XQH�UpGXFWLRQ�GX�WDX[�G¶LQWpUrW�H[LJp�SRXU�OHV�SUrWV�RUGLQDLUHV��TX¶RQ�SRXUUDLW�SDU�H[HPSOH�UDPHQHU�j�
���� GX� WDX[� GH� UpIpUHQFH� SHQGDQW� XQ� FHUWDLQ� WHPSV�� /H� *RXYHUQHPHQW� WKDwODQGDLV� D� DSSRUWp� VD�
FRQWULEXWLRQ� j� OD� FLQTXLqPH� UHFRQVWLWXWLRQ� GHV� UHVVRXUFHV� GX� ),'$�� FH� TXL� WpPRLJQH� GH� VRQ�
HQJDJHPHQW�j�O¶DSSXL�GHV�WUDYDX[�GX�)RQGV���
�
����� /HV�e7$76�81,6�GLVHQW�TXH�OH�IHUPH�DSSXL�TX¶LOV�WpPRLJQHQW�DX�),'$�GHSXLV�GH�QRPEUHXVHV�
DQQpHV�HVW�G��j�OHXU�FRQYLFWLRQ�TXH�OH�GpYHORSSHPHQW�DJULFROH�GRLW�MRXHU�XQ�U{OH�FHQWUDO�GDQV�OD�OXWWH�
FRQWUH�OD�SDXYUHWp�UXUDOH�HW�TX¶LO�IDXW�LQYHVWLU�GDQV�O¶DJULFXOWXUH�SRXU�FUpHU�OHV�EDVHV�G¶XQH�FURLVVDQFH�
GXUDEOH�� /¶H[SpULHQFH� D�PRQWUp� TXH�� ORUVTX¶RQ� FKHUFKH� j� IRUFHU� OH� U\WKPH�GH� O¶LQGXVWULDOLVDWLRQ� HQ�
LQYHVWLVVDQW�GDQV�GHV�JUDQGHV�HQWUHSULVHV�PDQXIDFWXULqUHV�QRQ�FRPSpWLWLYHV��RQ�Q¶DUULYH�j�ULHQ�HW�TX¶DX�
FRQWUDLUH�RQ�SHXW�IDLUH�EHDXFRXS�SRXU�DPpOLRUHU�OD�YLH�GHV�UXUDX[�SDXYUHV�DX�PR\HQ�GH�SURMHWV�ELHQ�
FRQoXV� YLVDQW� j� DFFURvWUH� OD� SURGXFWLYLWp� DJULFROH� HW� j� FUpHU� XQ� HQYLURQQHPHQW� SURSLFH� j� XQH�
GLYHUVLILFDWLRQ� GHV� UHYHQXV� GX� VHFWHXU�SULYp��/H�GpIL� UHVWH�JLJDQWHVTXH��SRXU� WHQLU� O¶HQJDJHPHQW�GH�
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UpGXLUH� GH�PRLWLp� OD� SDXYUHWp� G¶LFL� j� ������ LO� IDXGUD� TXH� OHV� JRXYHUQHPHQWV� GHV� SD\V� EpQpILFLDLUHV�
FRPPH�FHX[�GHV�SD\V�GRQDWHXUV�IDVVHQW�XQ�HIIRUW�VXLYL�HW�FRRUGRQQp��/H�),'$�HVW�SDUWLFXOLqUHPHQW�
ELHQ�SODFp��SDUPL�OHV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV��SRXU�MRXHU�XQ�U{OH�LPSRUWDQW�GDQV�FHWWH�HQWUHSULVH��
/HV�eWDWV�8QLV�VH�VRQW�HQJDJpV�j�UHQIRUFHU�OHV�EDQTXHV�GH�GpYHORSSHPHQW�PXOWLODWpUDOHV�HQ�OHV�LQFLWDQW�
j�D[HU�OHXUV�LQWHUYHQWLRQV�VXU�GHV�DPpOLRUDWLRQV�UpHOOHV�GH�OD�YLH�TXRWLGLHQQH�HW�GX�QLYHDX�GH�YLH�GHV�
SOXV� SDXYUHV�� HQ� FRQFHQWUDQW� OHXUV� UHVVRXUFHV� VXU� GHV� LQYHVWLVVHPHQWV� GH� SURGXFWLYLWp� FDSDEOHV� GH�
JpQpUHU�XQH�FURLVVDQFH�GXUDEOH��,O�IDXW�TXH�OD�PHVXUH�GH�O¶LPSDFW�VRLW�LQWpJUpH�GDQV�OHV�SURMHWV�GqV�OH�
GpEXW� GH� IDoRQ� TXH� OHV� LQVWLWXWLRQV� SXLVVHQW� VXLYUH� OHV� SURJUqV� DFFRPSOLV�� GpILQLU� GHV� SUDWLTXHV�
RSWLPDOHV� HW� SUHQGUH� GHV� PHVXUHV� FRUUHFWLYHV� V¶LO� \� D� OLHX�� 6L� OHV� LQVWLWXWLRQV� VRQW� FDSDEOHV� GH�
GpPRQWUHU� OHXU� HIILFDFLWp� SDU� GHV� UpVXOWDWV� PHVXUpV� HW� SXEOLpV�� FHOD� UHQIRUFHUD� OD� FRQILDQFH� GHV�
GRQDWHXUV���
�
����� /HV�UpIRUPHV�ODQFpHV�j�O¶RFFDVLRQ�GH�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�VRQW�XQ�ERQ�SRLQW�GH�GpSDUW��OH�
),'$�D�UHQIRUFp�VD�FROODERUDWLRQ�DYHF�G¶DXWUHV�LQVWLWXWLRQV�LQWHUQDWLRQDOHV�HW�V¶HVW�HQJDJp�j�pODERUHU�
GHV� GRFXPHQWV� GH� VWUDWpJLH� SDU� SD\V� SRXU� H[DPHQ� FRPSOHW� SDU� OH� &RQVHLO� G¶DGPLQLVWUDWLRQ� HW� j�
DPpOLRUHU�OHV�PpFDQLVPHV�G¶pYDOXDWLRQ�GHV�SURMHWV�HW�GH�OHXUV�HIIHWV��/D�VL[LqPH�UHFRQVWLWXWLRQ�RIIUH�
O¶RFFDVLRQ� GH� MHWHU� XQ� UHJDUG� YHUV� O¶DYHQLU� WRXW� HQ� FRQVROLGDQW� OHV� UpVXOWDWV� GX� SDVVp�� /H�PRPHQW�
VHPEOH�rWUH�YHQX�GH�UHFRQQDvWUH�TXH�OHV�FDWpJRULHV�GpILQLHV�SDU�OHV�OLVWHV�$��%�HW�&�VRQW�TXHOTXH�SHX�
DQDFKURQLTXHV�HW�RQW�SHXW�rWUH�SRXU�HIIHW�GH�GLYLVHU�OHV�eWDWV�PHPEUHV�SOXV�TXH�GH�OHV�XQLU��6L��GXUDQW�
OHV� UpXQLRQV� FRQVDFUpHV� j� OD� UHFRQVWLWXWLRQ�� OHV� SD\V� PHPEUHV� FRQVDFUDLHQW� GDYDQWDJH� GH� WHPSV� j�
WUDYDLOOHU� FRPPH� XQ� JURXSH� XQL�� LOV� SRXUUDLHQW� FRQVWUXLUH� GHV� DVVLVHV� SOXV� VROLGHV� SRXU� O¶DYHQLU��
0DQLIHVWHPHQW��WRXV�OHV�SD\V�SDUWDJHQW�OH�VRXKDLW�G¶DPpOLRUHU�OHV�LQVWLWXWLRQV�HW�G¶REWHQLU�GH�PHLOOHXUV�
UpVXOWDWV��'DQV�OH�FDGUH�GHV�UHFRQVWLWXWLRQV�GX�)RQGV�SRXU�O¶HQYLURQQHPHQW�PRQGLDO��)(0���LO�Q¶\�D�
SDV�GH�GLVWLQFWLRQ�GH�FH�JHQUH�HQWUH�GRQDWHXUV�HW�OHV�QpJRFLDWLRQV�VH�GpURXOHQW�KDUPRQLHXVHPHQW��SDU�
DLOOHXUV�j� O
RFFDVLRQ�GH� O¶DFWXHOOH�QpJRFLDWLRQ�SRXU� OD� UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GH� O¶$VVRFLDWLRQ�
LQWHUQDWLRQDOH� GH� GpYHORSSHPHQW� �,'$��� RQ� D� DVVRFLp� SRXU� OD� SUHPLqUH� IRLV� GHV� HPSUXQWHXUV�
UHSUpVHQWDWLIV� VDQV� TXH� FHOD� Q
HQWUDvQH� GH� GpVDFFRUGV� V\VWpPDWLTXHV� VXU� GHV� SRLQWV� TXL� GLYLVHQW�
GRQDWHXUV� HW� HPSUXQWHXUV�� RX� GLIIpUHQWHV� UpJLRQV�� /HV� eWDWV�8QLV� HVSqUHQW� TX¶RQ� SRXUUD� DYRLU� XQ�
GLDORJXH�FRQVWUXFWLI� VXU� FHWWH�TXHVWLRQ� HQ�YXH�GH�PHWWUH� HQ�SODFH�XQ� V\VWqPH�GH� FRQVXOWDWLRQ� HW� GH�
QpJRFLDWLRQ�SOXV�RXYHUW�HW�SOXV�LQWHUDFWLI���
�
����� 'XUDQW�OHV�GpEDWV�UHODWLIV�j�OD�VL[LqPH�UHFRQVWLWXWLRQ��OHV�eWDWV�8QLV�VRXOLJQHURQW�OD�QpFHVVLWp�GH�
FRQWLQXHU�GH�PHWWUH�O¶DFFHQW�VXU�O¶pYDOXDWLRQ�GH�O¶LPSDFW�GHV�SURMHWV�GX�),'$�HQ�WHUPHV�GH�JDLQV�GH�
SURGXFWLYLWp�HW�GH�UpGXFWLRQ�GXUDEOH�GH�OD�SDXYUHWp�UXUDOH��VXU�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GX�),'$�
G¶pYDOXHU� O¶HQYLURQQHPHQW�SROLWLFR�LQVWLWXWLRQQHO�GHV�SD\V� HPSUXQWHXUV�GH� IDoRQ�TXH� OHV� UHVVRXUFHV�
VRLHQW�DOORXpHV�OH�SOXV�HIILFDFHPHQW�SRVVLEOH��VXU�OH�UHQIRUFHPHQW�GH�O¶HIILFDFLWp�LQVWLWXWLRQQHOOH��TXL�
VXSSRVH�TXH�OD�GLUHFWLRQ�FRQWLQXH�GH�GRQQHU�OD�SULRULWp�j�O¶HIILFDFLWp�RSpUDWLRQQHOOH��j�OD�SODQLILFDWLRQ�
VWUDWpJLTXH�HW�j�OD�ERQQH�JHVWLRQ�ILQDQFLqUH��HW�VXU�OHV�PR\HQV�GH�PD[LPLVHU�OH�U{OH�GH�FDWDO\VHXU�GX�
),'$��SDU� O¶LQQRYDWLRQ�HW�SDU� OD�SURPRWLRQ�GH�QRXYHOOHV�DSSURFKHV�TXL�VHURQW�HQVXLWH�UHSURGXLWHV�j�
SOXV�JUDQGH�pFKHOOH�SDU�G¶DXWUHV�SDUWHQDLUHV�GX�GpYHORSSHPHQW���
�
����� /D�)5$1&(�GLW�TX¶DSUqV�OHV�pYpQHPHQWV�GX����VHSWHPEUH������HW�FRPSWH�WHQX�GHV�SURFKDLQHV�
FRQIpUHQFHV�LQWHUQDWLRQDOHV�HW�GX�GpIL�GH�OD�PRQGLDOLVDWLRQ��LO�IDXGUDLW�YUDLPHQW�UHSHQVHU�OH�U{OH�HW�OHV�
UHVVRXUFHV�GHV�PpFDQLVPHV�PXOWLODWpUDX[�GH�ILQDQFHPHQW�GX�GpYHORSSHPHQW�DJULFROH�GDQV�XQ�FRQWH[WH�
PRQGLDO��3RXU�OH�),'$��OHV�GHX[�TXHVWLRQV�OHV�SOXV�LPSRUWDQWHV�FRQFHUQHQW�OD�UHVSRQVDELOLWp�FROOHFWLYH�
HQ�PDWLqUH� GH� VpFXULWp� DOLPHQWDLUH� HW� VD� SODFH� GDQV� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� GHV� EDLOOHXUV� GH�
IRQGV��DLQVL�TXH�OHV�UHVVRXUFHV�GRQW�LO�GLVSRVH�SRXU�UHOHYHU�FH�GpIL��$ORUV�TXH�EHDXFRXS�FUDLJQHQW�TXH�
OHV�REMHFWLIV� FRQYHQXV�SDU� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� HQ�PDWLqUH�GH� OXWWH� FRQWUH� OD� IDLP�GDQV� OH�
PRQGH�UHVWHQW�KRUV�GH�SRUWpH��LO�FRQYLHQW�GH�VRXOLJQHU�WURLV�SRLQWV���
�
����� 3UHPLqUHPHQW�� OD� SHUVLVWDQFH� GH� OD� IDLP�� TXL� HVW� XQH� PDQLIHVWDWLRQ� GH� O¶LQpJDOLWp� TXL� H[LVWH�
WRXMRXUV� HQWUH� OH�1RUG� HW� OH� 6XG�� VRXOqYH� SOXVLHXUV� TXHVWLRQV�� FRPPHQW� JpUHU� GH� IDoRQ� GXUDEOH� OHV�
SUREOqPHV�GH� O¶DJULFXOWXUH�GX�6XG��PDvWULVHU� OHV�SUHVVLRQV�TXL�V¶H[HUFHQW�VXU�O¶HQYLURQQHPHQW�HW� OHV�
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UHVVRXUFHV�K\GULTXHV�HW�pYLWHU�TXH�OH�6XG�QH�VRLW�PDUJLQDOLVp�SDU�OD�PRQGLDOLVDWLRQ��FRPPHQW�OH�),'$�
SHXW� SDUWLFLSHU� DX� SURFHVVXV� JpQpUDO� GH� UHPLVH� HQ� TXHVWLRQ� HW� WURXYHU� GHV� VROXWLRQV� FRQFUqWHV� GH�
FRQFHUW� DYHF� OHV� eWDWV� PHPEUHV�� FRPPHQW� OHV� eWDWV� GX� 1RUG� HQWHQGHQW� H[HUFHU� OHXU� VROLGDULWp�
LQWHUQDWLRQDOH�WRXW�HQ�FKHUFKDQW�j�SURPRXYRLU�OD�FURLVVDQFH�PRQGLDOH��HW�HQILQ��FRPPHQW�IDLUH�HQ�VRUWH�
TXH� OHV� SD\V� HQ� GpYHORSSHPHQW� GLVSRVHQW� GHV� UHVVRXUFHV� QpFHVVDLUHV� SRXU� DVVXUHU� OD� VpFXULWp�
DOLPHQWDLUH� GH� OHXU� SRSXODWLRQ�� 'HX[LqPHPHQW�� LO� IDXW� TXH� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� IDVVH� HQ�
VRUWH��QRWDPPHQW�GDQV�OHV�SURFKDLQHV�QpJRFLDWLRQV�FRPPHUFLDOHV��TXH�O¶pOLPLQDWLRQ�GHV�REVWDFOHV�DX�
FRPPHUFH� VH� WUDGXLVH� HIIHFWLYHPHQW� SDU� XQH� DFFpOpUDWLRQ� GH� OD� FURLVVDQFH� GDQV� OHV� SD\V� HQ�
GpYHORSSHPHQW�� /¶DLGH� DOLPHQWDLUH� GpSHQG� VRXYHQW� GHV� H[FpGHQWV� DJULFROHV� GHV� SD\V� ULFKHV� HW� HVW�
QXLVLEOH�DX�GpYHORSSHPHQW�DJULFROH�GHV�SD\V�SDXYUHV��/D�)UDQFH�HVSqUH�TXH� OH�6XG�VHUD�GH�SOXV�HQ�
SOXV�FDSDEOH�GH�VH�QRXUULU�OXL�PrPH�HW�TXH�OHV�PDUFKpV�GX�1RUG�V¶RXYULURQW�GDYDQWDJH�DX[�SURGXLWV�
GHV�SD\V�SDXYUHV��/HV�QpJRFLDWLRQV�PXOWLODWpUDOHV�VRQW�LQGLVSHQVDEOHV�PDLV�HOOHV�QH�FRQVWLWXHQW�TX¶XQH�
SDUWLH� GH� OD� UpSRQVH�� &HUWDLQHV� LPSRUWDQWHV� LQLWLDWLYHV� GH� O¶8QLRQ� HXURSpHQQH� YRQW� GDQV� OD� ERQQH�
GLUHFWLRQ��7URLVLqPHPHQW��LO�\�D�OD�UHVSRQVDELOLWp�FROOHFWLYH�GH�IDLUH�HQ�VRUWH�TXH�OD�VpFXULWp�DOLPHQWDLUH�
GX�6XG�Q¶HQWUH�SDV�HQ�FRQIOLW�DYHF�FHOOH�GX�1RUG��GDQV�OH�1RUG��OHV�FRQVRPPDWHXUV�H[LJHQW�OH�UHVSHFW�
GH� FHUWDLQHV� QRUPHV� VDQLWDLUHV� HW� HQYLURQQHPHQWDOHV�� HW� O¶DFFqV� DX[�PDUFKpV� VHUD� GpWHUPLQp� SDU� OD�
FDSDFLWp� GH� UHVSHFWHU� FHV� QRUPHV�� 7HO� HVW� OH� VHXO� PR\HQ� GH� ELHQ� JpUHU� OH� SUREOqPH� GH� OD� VpFXULWp�
DOLPHQWDLUH���
�
����� /D�)UDQFH�HVW�VDWLVIDLWH�TXH�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�DLW�pWp�PHQpH�j�ELHQ�HW�TXH�QRPEUH�GHV�
HQJDJHPHQWV�DLHQW�pWp�WHQXV��7RXWHIRLV��GDQV�O¶LQWpUrW�FRPPXQ��LO�FRQYLHQW�TXH�OH�),'$�V¶DEVWLHQQH�GH�
SUHQGUH� GHV� ULVTXHV� LQFRQVLGpUpV� j� OD� UHFKHUFKH� G¶XQ�PHLOOHXU� UHQGHPHQW� SRXU� VHV� SODFHPHQWV�� /D�
)UDQFH�UpLWqUH�VRQ�GpVDFFRUG�DYHF�OD�SROLWLTXH�GH�SODFHPHQW�FRQGXLWH�MXVTX¶j�UpFHPPHQW��HW�TXL�DXUD�
XQ� LPSDFW� GXUDEOH� VXU� OD� VLWXDWLRQ� ILQDQFLqUH� GX� )RQGV�� 'HV� UpIRUPHV� RQW� pWp� SURSRVpHV� SRXU� OHV�
SURFKDLQV�PRLV��FDU�OH�)RQGV�VH�WURXYH�j�OD�FURLVpH�GHV�FKHPLQV���HQ�FH�TXL�FRQFHUQH�OD�PLVH�HQ�°XYUH�
GH�O¶,QLWLDWLYH�337(��LO�D�GpFLGp�G¶DOOHU�GH�O¶DYDQW�SOXV�YLWH�TXH�OHV�DXWUHV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV��
PDLV� OHV� SHUWHV� TXH� OH� ),'$�D� VXELHV� VXU� OHV�PDUFKpV� ERXUVLHUV� SRXUUDLHQW� O¶HPSrFKHU� GH� WHQLU� OHV�
GpODLV��,O�\�D�GHV�VROXWLRQV��PDLV�HOOHV�VRQW�GLIILFLOHV�HW� OHV�SHUVSHFWLYHV�QH�VRQW�JXqUH�SURPHWWHXVHV��
&HUWDLQV� eWDWV�PHPEUHV� RQW� UpSRQGX�SRVLWLYHPHQW� j� OD� GHPDQGH� G¶DFFURLVVHPHQW� GHV� FRQWULEXWLRQV�
GLUHFWHV��FH�TXL�HVW�ERQ�SRXU�OH�)RQGV��/H�),'$�SRXUUDLW�DXVVL�VRXKDLWHU�DYRLU�XQ�DFFqV�©�pTXLWDEOH�ª�
DX[� UHVVRXUFHV� GX�)RQGV� ILGXFLDLUH� GH� O
,QLWLDWLYH�337(�GH� OD�%DQTXH�PRQGLDOH��PDLV� FHOD�SRXUUDLW�
VLJQLILHU�TXH�OHV�DXWUHV�LQVWLWXWLRQV�UHFHYURQW�PRLQV��4XH�IDXW�LO�HQWHQGUH�SDU�©�pTXLWDEOH�ª�"�/D�)UDQFH�
HVW� IDYRUDEOH� j� XQH� SOXV� JUDQGH� WUDQVSDUHQFH� HQ� FH� TXL� FRQFHUQH� OHV� LQVWLWXWLRQV� LQWHUQDWLRQDOHV� GH�
ILQDQFHPHQW�HW� UHFRQQDvW�TXH�GHV�HIIRUWV�RQW�pWp�IDLWV�HQ�FH�VHQV��PDLV� LO� IDXW�DOOHU�SOXV� ORLQ��,O�IDXW�
UHFUXWHU�XQ�SHUVRQQHO�GH�TXDOLWp��HQ�QH�VH�IRQGDQW�SDV�XQLTXHPHQW�VXU�GHV�FULWqUHV�JpRJUDSKLTXHV��HW�LO�
IDXW�PHWWUH�HQ�SODFH�GH�ERQQHV�PpWKRGHV�GH�JHVWLRQ�GX�SHUVRQQHO�DLQVL�TX¶XQ�EXGJHW�HQ�KDUPRQLH�DYHF�
OD�VWUDWpJLH�HW�OHV�UHVVRXUFHV�ILQDQFLqUHV�GH�O¶LQVWLWXWLRQ���
�
����� /D�QpJRFLDWLRQ�GH�OD�VL[LqPH�UHFRQVWLWXWLRQ�HVW�XQH�RFFDVLRQ�GH�SUHQGUH�XQ�SHX�GH�UHFXO�HW�GH�
UHJDUGHU� FH� TXL� HVW� HQWUHSULV� SRXU� UpSRQGUH� DX[� EHVRLQV� GHV� SD\V� OHV� SOXV� SDXYUHV�� QRWDPPHQW� HQ�
$IULTXH��/D�)UDQFH�FRQVLGqUH�TX¶LO�HVW� LQGLVSHQVDEOH�GH�IDLUH�IDLUH�XQ�FRQWU{OH�H[WHUQH�DYDQW�TXH�OH�
),'$� HQJDJH� OD� QpJRFLDWLRQ�� 'H� SOXV�� YX� OD� UDUHWp� GHV� UHVVRXUFHV�� LO� IDXW� FKHUFKHU� j� DFFURvWUH�
O¶HIILFDFLWp�GH�O¶DLGH�HW�OD�SUXGHQFH�GH�OD�JHVWLRQ��7DQW�TXH�OH�),'$�UHVWH�XQ�DFWHXU�LVROp��FRPSWH�WHQX�
GX� QLYHDX� GH� VHV� UHVVRXUFHV�� LO� QH� SRXUUD� rWUH� TX¶XQ� DFWHXU� PDUJLQDO�� ,O� IDXW� TXH� WRXWHV� OHV�
RUJDQLVDWLRQV�WUDYDLOOHQW�HQVHPEOH�GH�IDoRQ�SOXV�FRRUGRQQpH��HW�FKHUFKHQW�j�DFFURvWUH�OD�FRKpUHQFH�GH�
OHXUV�REMHFWLIV�HW�SURJUDPPHV���
�
����� /H� 32578*$/� GLW� TX¶LO� IDXW� UHSHQVHU� OHV� VWUDWpJLHV� HW� OHV� DMXVWHU� DILQ� GH� FRPEDWWUH� SOXV�
HIILFDFHPHQW� GHV� LQMXVWLFHV� LQWROpUDEOHV� WHOOHV� TXH� OH� QLYHDX� LQDFFHSWDEOH� GHV� LQGLFDWHXUV� GH�
GpYHORSSHPHQW�HQ�$IULTXH�UXUDOH�HW�OH�QRPEUH�FRQVLGpUDEOH�GH�SHUVRQQHV�TXL�YLYHQW�GDQV�OD�SDXYUHWp�
H[WUrPH��SDUWLFXOLqUHPHQW�GDQV�OHV�FDPSDJQHV��6L�O¶RQ�YHXW�UpGXLUH�GH�PRLWLp�OD�SDXYUHWp�G¶LFL�j�������
LO� LPSRUWH� SOXV� TXH� MDPDLV�� DSUqV� OHV� pYpQHPHQWV� GX� ���VHSWHPEUH� HW� OD� UpFHQWH� FULVH� DUJHQWLQH�� GH�
FRQVROLGHU� OD�YRORQWp�GH� OXWWHU�FRQWUH�OD�SDXYUHWp�HW� OD�IDLP��¬�FHW�HIIHW�� OH�),'$�GRLW�MRXHU�XQ�U{OH�
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IRQGDPHQWDO� HQ� pWDEOLVVDQW� GH� QRXYHDX[� SDUWHQDULDWV�� /¶HQJDJHPHQW� GX� 3RUWXJDO� VH� WUDGXLW� SDU� VD�
SDUWLFLSDWLRQ� j� GHV� LQLWLDWLYHV� LQWHUQDWLRQDOHV� HW� DX[� WUDYDX[� GHV� RUJDQLVDWLRQV� ELODWpUDOHV� HW�
PXOWLODWpUDOHV��(Q�FH�TXL�FRQFHUQH�OHV�SD\V�HW�WHUULWRLUHV�OXVRSKRQHV�HQ�GpYHORSSHPHQW��OH�3RUWXJDO�D�
PHQp� XQH� SROLWLTXH� GH� FRRSpUDWLRQ� YLVDQW� HVVHQWLHOOHPHQW� j� VWLPXOHU� OD� FURLVVDQFH�� j� UpGXLUH� OD�
SDXYUHWp�HW�j�SURPRXYRLU�XQH�XWLOLVDWLRQ�GXUDEOH�GHV�UHVVRXUFHV�QDWXUHOOHV���
�
����� /H�3RUWXJDO�HVW�GpWHUPLQp�j�LQWHQVLILHU�VD�FRRSpUDWLRQ�DYHF�OH�),'$�HW�LO�SDUWLFLSHUD�DFWLYHPHQW�
j�OD�VL[LqPH�UHFRQVWLWXWLRQ��SRXU�V¶HQJDJHU�SOHLQHPHQW�GDQV�OHV�SURJUDPPHV�HW�SURMHWV�GH�OXWWH�FRQWUH�
OD� SDXYUHWp�� GDQV� O¶HVSRLU� G¶REWHQLU� GHV� UpVXOWDWV� YLVLEOHV� GDQV� GHV� GpODLV� DFFHSWDEOHV�� /H� )RQGV�
ILGXFLDLUH��UpFHPPHQW�FUpp��YLVH�j�PRELOLVHU�GHV�UHVVRXUFHV�ILQDQFLqUHV�VXSSOpPHQWDLUHV�SRXU�ILQDQFHU�
OD� FROODERUDWLRQ� GDQV� OH� FDGUH� GH� SURMHWV� G¶LQWpUrW�PXWXHO�� HW� LO� HVW� GpVRUPDLV� RSpUDWLRQQHO�� FH� TXL�
VXVFLWH� GHV� DWWHQWHV� MXVWLILpHV�� G¶DXWDQW� TXH� OHV� FRQGLWLRQV� UHTXLVHV� SRXU� LQWHQVLILHU� OHV� UHODWLRQV�
LQVWLWXWLRQQHOOHV� HW� OD� FRRSpUDWLRQ� DFWLYH� VXU� OD� EDVH� G¶XQH� FRPSUpKHQVLRQ�PXWXHOOH� VHURQW� ELHQW{W�
VDWLVIDLWHV��/H�3RUWXJDO��GH�FRQFHUW�DYHF� OH�),'$��D�SDUWLFLSp�j� OD�SUHPLqUH�PLVVLRQ�H[SORUDWRLUH�HQ�
*XLQpH�%LVVDX�GDQV� OH�EXW�GH�UHQIRUFHU� OHV� UHODWLRQV�LQVWLWXWLRQQHOOHV�HW�G¶HVTXLVVHU�XQH�VWUDWpJLH�GH�
FRRSpUDWLRQ� SOXV� DFWLYH�� (Q� RXWUH�� LO� D� UpDIILUPp� OD� QpFHVVLWp� G¶XQ� HIIRUW� FRQFHUWp� SRXU� DSSX\HU� OD�
UHFRQVWUXFWLRQ�GH�7LPRU�/RURVDH�GXUDQW�OH�SURFHVVXV�G¶LQGpSHQGDQFH�TXL�VH�GpURXOHUD�HQ��������
�
����� 8Q�GHV�SULQFLSDX[�SUREOqPHV�TXH�VRXOqYH�OD�PRQGLDOLVDWLRQ�HVW�G¶DVVXUHU�XQH�GLVWULEXWLRQ�SOXV�
pTXLWDEOH�GHV�UHYHQXV�HW�G¶REWHQLU�XQH�UpGXFWLRQ�VHQVLEOH�GH�OD�IDLP��GH�OD�SDXYUHWp�HW�GH�O¶H[FOXVLRQ�
VRFLDOH�SDUWRXW�GDQV�OH�PRQGH�HW�QRWDPPHQW�HQ�$IULTXH�VXEVDKDULHQQH��,O�HVW�LPSpUDWLI�GH�PHWWUH�HQ�
SODFH� OHV� FRQGLWLRQV� QpFHVVDLUHV� SRXU� TXH� WRXWHV� OHV� VRFLpWpV� SXLVVHQW� MRXLU� GHV� DYDQWDJHV� GH� OD�
PRQGLDOLVDWLRQ�HW�SRXU�DVVXUHU�XQ�SURFHVVXV�GH�GpYHORSSHPHQW�MXVWH�HW�LQWHUGpSHQGDQW��/D�FRRSpUDWLRQ�
SRXU� OH� GpYHORSSHPHQW�� IRQGpH� VXU� GHV� SDUWHQDULDWV� ODUJHV� HW� UHVSRQVDEOHV�� FRQWULEXH� EHDXFRXS� j�
SURGXLUH�GHV�UpVXOWDWV�SOXV�YLVLEOHV�HW�j�RSWLPLVHU�O¶HPSORL�GHV�UHVVRXUFHV��¬�FHW�pJDUG��LO�HVW�HVVHQWLHO�
G¶HQULFKLU� OHV� FRQQDLVVDQFHV� HW� GH� SURPRXYRLU� OHXU� pFKDQJH� HQWUH� OHV� GLIIpUHQWHV� RUJDQLVDWLRQV�
QDWLRQDOHV�TXL�V¶RFFXSHQW�GH�FRRSpUDWLRQ�HW�GH�GpYHORSSHPHQW��DILQ�G¶LQWHQVLILHU�OHV�LQWHUDFWLRQV�DYHF�
OH�),'$�HW�G¶DFFURvWUH�O¶HIILFDFLWp�GHV�SURJUDPPHV�FRQoXV�SRXU�FRPEDWWUH�OD�SDXYUHWp�UXUDOH���
�
����� /D�VpDQFH�HVW�OHYpH�j����K������
�
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LY�� &RPSWH�UHQGX�DQDO\WLTXH�GH�OD�TXDWULqPH�VpDQFH�

GH�OD�YLQJW�FLQTXLqPH�VHVVLRQ�WHQXH�
OH�PHUFUHGL����IpYULHU�������j����KHXUHV�

�
35(6,'(176�� � 52<�)$1285$.,6��6:$=,/$1'��
� � -$11(6�+87$*$/81*��,1'21(6,(��
�

3$5$*5$3+(6�
�
)LOP��/HWWUHV�GH�&KDODWHQDQJR�� ����������
�
'pFODUDWLRQV�JpQpUDOHV��SRLQW���GH�O
RUGUH�GX�MRXU���VXLWH�� ����������
��0DGDJDVFDU� ����������
��1pSDO� ����
��/
([�5pSXEOLTXH�\RXJRVODYH�GH�0DFpGRLQH� ����������
�
5DSSRUW�GH�VLWXDWLRQ�VXU�OD�&RDOLWLRQ�SRSXODLUH�SRXU�pOLPLQHU��
OD�IDLP�HW�OD�SDXYUHWp��SRLQW����GH�O
RUGUH�GX�MRXU�� ����������
�
5DSSRUW�GH�VLWXDWLRQ�GX�0pFDQLVPH�PRQGLDO�GH�OD�&RQYHQWLRQ�GHV�1DWLRQV�8QLHV�
VXU�OD�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ��SRLQW����GH�O
RUGUH�GX�MRXU�� ����������
�
$XWUHV�TXHVWLRQV��SRLQW����GH�O
RUGUH�GX�MRXU�� �
� �$SSUREDWLRQ�GH�OD�GLIIXVLRQ�GHV�GRFXPHQWV� ����������
�
5pVXPp�GHV�WUDYDX[�GHV�VL[�WDEOHV�URQGHV�VXU�OD�YHUVLRQ�SURYLVRLUH�GHV�VWUDWpJLHV�
UpJLRQDOHV�GX�),'$�WHQXHV�HQ�OLDLVRQ�DYHF�OD�YLQJW�FLQTXLqPH�VHVVLRQ�GX�
&RQVHLO�GHV�JRXYHUQHXUV� ����������
�
'pFODUDWLRQV�JpQpUDOHV��SRLQW���GH�O
RUGUH�GX�MRXU���VXLWH��
��7XQLVLH� ����������
��=LPEDEZH� ����������
��6pQpJDO� ����������
��2UJDQLVDWLRQ�LQWHUQDWLRQDOH�GX�WUDYDLO� ����������
�
5pVXPp�GX�GpEDW�GH�JURXSH�VXU�OH�WKqPH�GH�OD�YLQJW�FLQTXLqPH�VHVVLRQ��
GX�&RQVHLO�GHV�JRXYHUQHXUV��
�)LQDQFHPHQW�GX�GpYHORSSHPHQW�±�OD�GLPHQVLRQ�UXUDOH�� ����
�
&O{WXUH�GH�OD�VHVVLRQ� ����������
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����� /D�VpDQFH�HVW�RXYHUWH�j����K����SDU�0��)DQRXUDNLV��6ZD]LODQG����
�
),/0��/(775(6�'(�&+$/$7(1$1*2��
�
����� /H�35e6,'(17�SUpFLVH�TXH� OHV� WUDYDX[�GH� O
DSUqV�PLGL� FRPPHQFHURQW�SDU� OD�SURMHFWLRQ�GX�
ILOP�/HWWUHV�GH�&KDODWHQDQJR��TXL�VHUD�SUpVHQWp�SDU�6RQ�([FHOOHQFH�6DOYDGRU�8UUXWLD�/RXFHO��0LQLVWUH�
GH�O
DJULFXOWXUH�HW�GH�O
pOHYDJH�GH�OD�5pSXEOLTXH�G
(O�6DOYDGRU���
�
����� /H�ILOP�/HWWUHV�GH�&KDODWHQDQJR�HVW�SURMHWp���
�
����� 0��8UUXWLD� /RXFHO� GX� 6DOYDGRU� H[SOLTXH� TXH� OH� ILOP� UHWUDFH� OH� SURMHW� GH� UpKDELOLWDWLRQ� HW� GH�
GpYHORSSHPHQW� PHQp� SDU� OH� ),'$� GDQV� OHV� UpJLRQV� GpYDVWpHV� SDU� OD� JXHUUH� GX� 'pSDUWHPHQW� GH�
&KDODWHQDQJR�� O
XQH� GHV� ]RQHV� OHV� SOXV� GXUHPHQW� WRXFKpHV� SDU� OH� FRQIOLW� GHV� DQQpHV� ���� DX� FRXUV�
GHVTXHOOHV�OHV�SHWLWV�DJULFXOWHXUV�RQW�WRXW�SHUGX��WHUUHV��UpFROWHV�HW�EpWDLO����
�
����� $SSURXYp�HQ������DSUqV� OH� UpWDEOLVVHPHQW�GH� OD�SDL[�GDQV�OH�SD\V�HW� ODQFp�HQ�������OH�SURMHW�
�3URFKDODWH�� HVW� MXVTX
LFL� OH� VHXO�TXL� DLW� pWp� ILQDQFp�SDU� OH�),'$�SHQGDQW�XQH�SpULRGH�GH� WUDQVLWLRQ�
HQWUH� OD� JXHUUH� HW� OD� SDL[�� (Q� UDLVRQ� GHV� GLIILFXOWpV� LQLWLDOHV�� LO� QH� V
DJLVVDLW� SDV� G
XQH� LQWHUYHQWLRQ�
QRUPDOH�GH�GpYHORSSHPHQW�UXUDO�HW�GH�OXWWH�FRQWUH�OD�SDXYUHWp��PDLV�OH�*RXYHUQHPHQW�G
(O�6DOYDGRU�HW�
OH�),'$�RQW�VX�FRRSpUHU�SRXU�GpILQLU�OHV�VWUDWpJLHV�HW�OHV�DFWLYLWpV��H[SORLWHU�O
H[SpULHQFH�DFTXLVH�VXU�OH�
WHUUDLQ�HW�±�FH�TXL�HVW�SHXW�rWUH�OH�SOXV�LPSRUWDQW�±�IDLUH�SDUWLFLSHU�OHV�SRSXODWLRQV�ORFDOHV��'LYHUVHV�
OHoRQV�RQW�pWp�WLUpHV�GX�SURMHW��OHV�DJULFXOWHXUV�SHXYHQW�DPpOLRUHU�OHXUV�UHYHQXV�HQ�XWLOLVDQW�GHV�YDULpWpV�
j�KDXW�UHQGHPHQW�� OHV�DFWLYLWpV�GRLYHQW�rWUH�DSSX\pHV�SDU�GHV�VHUYLFHV�DJULFROHV�HW�OD�FRQVWLWXWLRQ�GH�
JURXSHV� GH� SD\VDQV� HQWUHSUHQHXUV� WDQGLV� TXH� O
DFFURLVVHPHQW� GH� OD� SURGXFWLYLWp� HW� O
RUJDQLVDWLRQ�
G
DFWLYLWpV�OXFUDWLYHV�j�SHWLWH�pFKHOOH�SRXU�OHV�SD\VDQV�VDQV�WHUUH�VRQW�G
DXWUHV�IDFWHXUV�LPSRUWDQWV�GH�
VXFFqV�� 8QH� VWUXFWXUH� DSSURSULpH� D� pWp� PLVH� HQ� SODFH� HW� OHV� REMHFWLIV� FRPSOpPHQWDLUHV� HQ�PDWLqUH�
G
pGXFDWLRQ�j�O
pFRORJLH�HW�GH�SURGXFWLRQ�GH�ERLV�G
°XYUH�RQW�pWp�DWWHLQWV��&HSHQGDQW��OH�UpVXOWDW�OH�SOXV�
UHPDUTXDEOH�D�pWp�OH�FKDQJHPHQW�GH�PHQWDOLWp�SDUPL�OHV�EpQpILFLDLUHV��LOV�VRQW�GpVRUPDLV�OHV�DJHQWV�GH�
OHXU�SURSUH�GpYHORSSHPHQW�pFRQRPLTXH�HW��HQ�SUHQDQW�FRQILDQFH�HQ�HX[�PrPHV��LOV�RQW�SX�UpVRXGUH�
OHXUV�SUREOqPHV�JUkFH�j�OD�FUpDWLRQ�GH�SHWLWHV�HQWUHSULVHV��/
H[SpULHQFH�DFTXLVH�GDQV�OH�FDGUH�GX�SURMHW�
D�PRQWUp� TXH� OHV� SRXYRLUV� SXEOLFV� HW� OHV� H[SHUWV� QDWLRQDX[�GRLYHQW� SDUWLFLSHU�SOXV� pWURLWHPHQW� j� OD�
FRQFHSWLRQ�GHV�SURMHWV�HW�j�OHXU�DGDSWDWLRQ��OH�FDV�pFKpDQW��GH�IDoRQ�j�SUHQGUH�SOHLQHPHQW�HQ�FRPSWH�
OHV�EHVRLQV��OHV�DVSLUDWLRQV�HW�OHV�UpDOLWpV�GHV�FRPPXQDXWpV���
�
����� (Q�FRQFOXVLRQ��0��8UUXWLD�/RXFHO� UHPHUFLH� OH�),'$�DX�QRP�GX�3UpVLGHQW�G
(O�6DOYDGRU�SRXU�
O
DSSXL�DSSRUWp�j�VRQ�SD\V��QRWDPPHQW�DSUqV�OH�VpLVPH�GH��������
�
����� /H�UHSUpVHQWDQW�GH�OD�&2/20%,(�GpFODUH�TXH�VD�YLVLWH�VXU�OH�OLHX�GX�SURMHW�DX�&KDODWHQDQJR�
GL[�DQV�DSUqV� OH� UpWDEOLVVHPHQW�GH�OD�SDL[�j�(O�6DOYDGRU�D�pWp�XQH�H[SpULHQFH�WUqV�pPRXYDQWH��TXL�D�
PRQWUp� TXH� OHV� DVSLUDWLRQV� GH� OD� SRSXODWLRQ� G
XQ� SD\V� GpYDVWp� SDU� OD� JXHUUH� SRXYDLHQW� ILQLU� SDU� VH�
FRQFUpWLVHU�� $X�GHOj� GH� VRQ� LPSDFW� LPPpGLDWHPHQW� PHVXUDEOH�� XQ� SURMHW� FRPPH� FHOXL� GX�
&KDODWHQDQJR� D� GHV� UHWRPEpHV� SOXV� LPSRUWDQWHV� FDU� LO� FRQWULEXH� j� UpWDEOLU� OD� GpPRFUDWLH� HW� OD�
SDUWLFLSDWLRQ�HW�j�UHFRQVWLWXHU�OH�WLVVX�VRFLDO��%UHI��LO�D�XQH�pQRUPH�UpVRQDQFH�SROLWLTXH��/D�&RORPELH�
UHFRQQDvW�TXH�OHV�JRXYHUQHPHQWV��OHV�FRPPXQDXWpV�HW�OHV�DXWUHV�SDUWLHV�SUHQDQWHV�GRLYHQW�SDUWLFLSHU�
SOHLQHPHQW�DX[�SURMHWV��/H�),'$�D�MRXp�j�FHW�pJDUG�XQ�U{OH�QRQ�QpJOLJHDEOH�HW�F
HVW�GDQV�FH�VHQV�TXH�
OHV� RUJDQLVDWLRQV� LQWHUQDWLRQDOHV� GRLYHQW� FRQWLQXHU� GH� WUDYDLOOHU�� /D� FRPPXQDXWp� LQWHUQDWLRQDOH� HVW�
DSSHOpH�j�MRXHU�XQ�U{OH�PDMHXU�SRXU�SURPRXYRLU�OD�OLEHUWp�HW�OD�SDL[�HW�GRQQHU�j�WRXV�GHV�SHUVSHFWLYHV�
G
DYHQLU���
�
����� /H� UHSUpVHQWDQW�G
+$Í7,�SHQVH�TXH� OH�ILOP�IDLW�ELHQ�UHVVRUWLU� OD�YRORQWp�GX�)RQGV�G
DLGHU� OHV�
SDXYUHV� HW� O
LPSRUWDQFH� GHV� UpVXOWDWV� REWHQXV��&HUWDLQV� VH� VRQW� LQTXLpWpV� DX� FRXUV� GH� OD� VHVVLRQ� GX�
PDQTXH�G
HQJDJHPHQW�GHV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV�HQ�IDYHXU�GHV�SD\V�G
$PpULTXH�ODWLQH�HW�GHV�
&DUDwEHV�PDLV��VHORQ�OXL��OH�),'$�D�IRXUQL�XQH�DVVLVWDQFH�SUpFLHXVH�j�GH�QRPEUHX[�SD\V�GH�OD�UpJLRQ��



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

�
�

���

GRQW� OH� VLHQ�� ,O� IDXW� UHQGUH� KRPPDJH� DX� *RXYHUQHPHQW� G
(O� 6DOYDGRU� SRXU� OHV� UpVXOWDWV� WDQJLEOHV�
REWHQXV�DX�&KDODWHQDQJR�HW�UHPHUFLHU�OH�),'$�SRXU�OH�WUDYDLO�DFFRPSOL�j�+DwWL��JUDYHPHQW�WRXFKp�SDU�
OD�SDXYUHWp�UXUDOH��HW�GDQV�G
DXWUHV�SD\V���
�
'e&/$5$7,216�*e1e5$/(6��SRLQW���GH�O
RUGUH�GX�MRXU���VXLWH��
�
����� /H� UHSUpVHQWDQW� GH�0$'$*$6&$5� FRQVLGqUH� TXH� O
LQVFULSWLRQ� GX� WKqPH� �)LQDQFHPHQW� GX�
GpYHORSSHPHQW�±�OD�GLPHQVLRQ�UXUDOH��j�O
RUGUH�GX�MRXU�GX�&RQVHLO�UpSRQG�WRXW�j�IDLW�DX[�DWWHQWHV�GHV�
eWDWV�PHPEUHV�HW�SHUPHWWUD�DX�),'$�G
DSSRUWHU�XQH�FRQWULEXWLRQ�XWLOH�j�OD�&RQIpUHQFH�LQWHUQDWLRQDOH�
VXU� OH� ILQDQFHPHQW� GX� GpYHORSSHPHQW�� (Q� FH� TXL� FRQFHUQH� OH� SURJUDPPH� GH� WUDYDLO� HW� EXGJHW�
DGPLQLVWUDWLI�GX�),'$�SRXU�������*&���/�����0DGDJDVFDU�SUHQG�QRWH�DYHF�VDWLVIDFWLRQ�GH�OD�OpJqUH�
DXJPHQWDWLRQ�GX�EXGJHW�SDU�UDSSRUW�j�O
DQQpH�SUpFpGHQWH�HW�HQFRXUDJH�OH�),'$�j�FRQWLQXHU�GH�UpYLVHU�
VHV�RSpUDWLRQV� VWUDWpJLTXHV�SRXU� OD�SpULRGH������������/HV�QRXYHOOHV�PHVXUHV�SULVHV�SRXU� WLUHU�GHV�
UHYHQXV� VWDEOHV� GHV� SODFHPHQWV� VRQW� UDVVXUDQWHV� HW� GHYUDLHQW� FUpHU� GHV� FRQGLWLRQV� IDYRUDEOHV� j� OD�
VL[LqPH� UHFRQVWLWXWLRQ� GHV� UHVVRXUFHV� GX� ),'$�� /HV� UpVXOWDWV� GH� OD� FRQVXOWDWLRQ� VXU� FHWWH� VL[LqPH�
UHFRQVWLWXWLRQ�VRQW�DWWHQGXV�DYHF�LQWpUrW�SDU�0DGDJDVFDU��TXL�HVW�HQ�IDYHXU�GH�O
DGRSWLRQ�GX�SURMHW�GH�
UpVROXWLRQ�VXU�O
pWDEOLVVHPHQW�GH�OD�FRQVXOWDWLRQ�SRXU�OD�UHFRQVWLWXWLRQ���
�
����� 0DGDJDVFDU� UpDIILUPH� VRQ� VRXWLHQ� DX� ),'$�� GRQW� OHV� LQWHUYHQWLRQV� VXU� VRQ� WHUULWRLUH� VRQW�
YLYHPHQW� DSSUpFLpHV� SDU� OHV� SRSXODWLRQV� UXUDOHV� HW� FRUUHVSRQGHQW� SDUIDLWHPHQW� DX[� SULRULWpV� GX�
JRXYHUQHPHQW�� 6XU� OD� EDVH� GHV� ERQV� UpVXOWDWV� G
XQ� SURMHW� HQ� FRXUV� XQH� VHFRQGH� SKDVH� YLHQW� G
rWUH�
ODQFpH��HW�0DGDJDVFDU�D�DFFXHLOOL� O
DWHOLHU� UpJLRQDO� VXU� OD�PLVH�HQ�°XYUH�GHV�SURMHWV� ILQDQFpV�SDU� OH�
),'$��/HV�SURMHWV�GX�)RQGV�TXL�UpSRQGHQW�DX[�EHVRLQV�SHUoXV�SDU�OHV�SD\VDQV�RQW�FRQWULEXp�j�UHODQFHU�
OD� FURLVVDQFH� GDQV� OH� SD\V�� 0DGDJDVFDU� HVW� KHXUHX[� GH� ILJXUHU� SDUPL� OHV� SD\V� VXVFHSWLEOHV� GH�
EpQpILFLHU� GH� O
LQLWLDWLYH� SRXU� OD� UpGXFWLRQ� GH� OD� GHWWH� GHV� SD\V� SDXYUHV� WUqV� HQGHWWpV� �337(��� /D�
VWUDWpJLH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�UXUDOH�HQ�$IULTXH�RULHQWDOH�HW�DXVWUDOH�DGRSWpH�SDU�OH�),'$�GHYUDLW�
VHUYLU�GH�UpIpUHQFH�SRXU�WRXV�OHV�SURJUDPPHV�GH�GpYHORSSHPHQW�UXUDO�GDQV�OD�UpJLRQ��,O�IDXW�HVSpUHU�
TXH� OH� ),'$� DSSRUWHUD� XQ� DSSXL� DFWLI� DX[� SURJUDPPHV� UHOHYDQW� G
LQLWLDWLYHV� FRPPH� OH� 1RXYHDX�
SDUWHQDULDW�SRXU� OH�GpYHORSSHPHQW�GH� O
$IULTXH� �13'$���DGRSWp�HQ������SDU� O
$VVHPEOpH�GHV�FKHIV�
G
eWDW�HW�GH�JRXYHUQHPHQW�GH�O
2UJDQLVDWLRQ�GH�O
XQLWp�DIULFDLQH��28$���TXL�IDLW�XQH�ODUJH�SODFH�j�OD�
VpFXULWp�DOLPHQWDLUH�HW�DX�GpYHORSSHPHQW�UXUDO���
�
����� /H� UHSUpVHQWDQW� GX� 1e3$/� GpFODUH� TX
DXMRXUG
KXL� OH� SULQFLSDO� HQMHX� HVW� G
DPpOLRUHU� OHV�
FRQGLWLRQV�GH�YLH�GHV�SRSXODWLRQV� OHV�SOXV�GpPXQLHV�HW� OHV�SOXV�SDXYUHV�GDQV�XQ�PRQGH�G
H[WUrPHV�
FRQWUDVWHV� R�� FRH[LVWHQW� GHV�PR\HQV� HW� UpDOLVDWLRQV� VDQV� SUpFpGHQW� HW� XQH� OXWWH� LPSODFDEOH� SRXU� OD�
VXUYLH��/H�SUREOqPH�HVW�SDUWLFXOLqUHPHQW�JUDYH�DX�1pSDO��GRQW�OD�SRSXODWLRQ�HVW�O
XQH�GHV�SOXV�SDXYUHV�
DX�PRQGH��/HV�DFWLRQV�HQJDJpHV�SRXU�SHUPHWWUH�j�OD�PDMRULWp�GHV�1pSDODLV�GH�YLYUH�GDQV�OD�GLJQLWp�VH�
KHXUWHQW�PDOKHXUHXVHPHQW�j�GHV�REVWDFOHV�FRPPH�O
DEVHQFH�G
LQIUDVWUXFWXUHV��OHV�GLIILFXOWpV�GX�WHUUDLQ�
HW��FHV�GHUQLqUHV�DQQpHV��OHV�DFWLYLWpV�WHUURULVWHV�GH�JURXSHV�PDRwVWHV��&RPPH�LO�HVW�WUqV�GLIILFLOH�j�XQ�
SD\V�GH�UpVRXGUH�VHXO�FHV�SUREOqPHV��OH�VRXWLHQ�RIIHUW�DX[�SRSXODWLRQV�SDXYUHV�SDU�GHV�RUJDQLVDWLRQV�
FRPPH� OH�),'$�HVW� WUqV�SUpFLHX[��G
DXWDQW�SOXV�TX
LO�GHYLHQW�GH�SOXV�HQ�SOXV�QpFHVVDLUH�G
pODUJLU� OD�
FRRSpUDWLRQ��/H�1pSDO� H[SULPH� pJDOHPHQW� VD� JUDWLWXGH� j� VHV� SDUWHQDLUHV� GX� GpYHORSSHPHQW�SRXU� OH�
VRXWLHQ�SURPLV�DX�SURJUDPPH�GH� OXWWH�FRQWUH� OD�SDXYUHWp��GRQW� OD�VWUDWpJLH�HW� O
RULHQWDWLRQ�YRQW�rWUH�
DPpOLRUpHV�GDQV�OH�SURFKDLQ�SODQ�GH�GpYHORSSHPHQW�QDWLRQDO��VXU�OD�EDVH�GHV�SULQFLSHV�GH�OXWWH�FRQWUH�
OD�SDXYUHWp�HW�GH�GpYHORSSHPHQW�pQRQFpV� ORUV�GX�)RUXP�SRXU� OH�GpYHORSSHPHQW�GX�SD\V��/H�1pSDO�
V
HQJDJH� j� SRXUVXLYUH� GDQV� OD� FROODERUDWLRQ� DYHF� OH� ),'$� HW� VRXVFULW� DX� SURJUDPPH� GH� WUDYDLO� HW�
EXGJHW�DGPLQLVWUDWLI�GX�)RQGV�SURSRVp�SRXU��������
�
����� /H�UHSUpVHQWDQW�GH� O
(;�5e38%/,48(�<28*26/$9(�'(�0$&e'2,1(�VH�IpOLFLWH�GH�
FRQVWDWHU� TXH� OD� VWUDWpJLH� DGRSWpH� SDU� OH� ),'$� SRXU� OD� OXWWH� FRQWUH� OD� SDXYUHWp� UXUDOH� HQ� (XURSH�
FHQWUDOH�HW�RULHQWDOH�HW�GDQV�OHV�QRXYHDX[�eWDWV�LQGpSHQGDQWV�FRQWLQXH�G
DFFRUGHU�XQ�UDQJ�GH�SULRULWp�
pOHYp� j� OD� PLVH� HQ� SODFH� GH� VHUYLFHV� ILQDQFLHUV� UXUDX[�� SUpDODEOH� LQGLVSHQVDEOH� j� XQH� FURLVVDQFH�
pFRQRPLTXH�GXUDEOH��/
DLGH�GX�),'$�j�VRQ�SD\V�SRXU�PHQHU�GHV�SURJUDPPHV�GH�SUrW�YLDEOHV�GDQV�OHV�
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]RQHV�UXUDOHV�GDQV�OH�EXW�GH�IDLUH�UHFXOHU�OD�SDXYUHWp�UXUDOH�HVW�YLYHPHQW�DSSUpFLpH��/D�SRXUVXLWH�GHV�
RSpUDWLRQV�ILQDQFpHV�SDU�OH�),'$�D�pWp�SDUWLFXOLqUHPHQW�XWLOH�HQ�������DX�PRPHQW�R��OHV�SULQFLSDOHV�
]RQHV�DJULFROHV�GX�SD\V�pWDLHQW�IUDSSpHV�VLPXOWDQpPHQW�SDU�OHV�RSpUDWLRQV�PLOLWDLUHV��OD�VpFKHUHVVH�HW�
OHV� JHOpHV� SUpFRFHV�� /H� SURJUDPPH� GH� SUrWV� GH� SOXV� HQ� SOXV� GLYHUVLILp� D� SRXU� EXW� G
DPpOLRUHU� OHV�
UHYHQXV�DJULFROHV�GDQV� OHV�]RQHV�GpIDYRULVpHV�VXU� OH�SODQ�VRFLRpFRQRPLTXH��XQ�SUHPLHU�SURMHW�DYDLW�
FUpp�XQH�VWUXFWXUH�GH�FUpGLW�FRPPHUFLDO�GHVWLQp�j�UHQIRUFHU�OD�SURGXFWLRQ�YpJpWDOH�HW�DQLPDOH�VXU�OHV�
SHWLWHV�H[SORLWDWLRQV�UXUDOHV�SULYpHV��&RPSWH�WHQX�GH�O
H[SpULHQFH�DFTXLVH�GDQV�OH�FDGUH�GH�FH�SURMHW�HW�
G
DXWUHV�SURJUDPPHV��HW�pWDQW�GRQQp�TX
XQH�JUDQGH�SDUWLH�GH�OD�GHPDQGH�GH�FUpGLW�DJULFROH�QH�SHXW�rWUH�
VDWLVIDLWH�� OH� ),'$� D� DFFXHLOOL� IDYRUDEOHPHQW� OD� GHPDQGH� GX� JRXYHUQHPHQW� GH� ODQFHU� XQ� GHX[LqPH�
SURMHW�SRXU�UHOHYHU�OH�QLYHDX�GH�YLH�GH�OD�SRSXODWLRQ�FLEOH�HQ�GpYHORSSDQW�O
DFWLYLWp�pFRQRPLTXH�HW�HQ�
pWDEOLVVDQW�GHV�OLHQV�j�ORQJ�WHUPH�DYHF�OH�VHFWHXU�ILQDQFLHU�VWUXFWXUp���
�
����� 3ULYLOpJLHU� O
pGXFDWLRQ� HW� OD� IRUPDWLRQ� GHV� JHVWLRQQDLUHV� DJULFROHV� HQ� PHWWDQW� HQ� SODFH� GHV�
FHQWUHV� GH� UHFKHUFKH� HQ� PLOLHX� UXUDO�� GHV� WHFKQRORJLHV� DPpOLRUpHV�� GHV� ]RQHV� G
HQWUHSULVH� HW� GHV�
�FRXYHXVHV�� UXUDOHV� VHUDLW� XQ�PR\HQ� GH� FRPEDWWUH� OD� SDXYUHWp�� /D� SURGXFWLRQ� DOLPHQWDLUH� SRXUUDLW�
DXVVL� EpQpILFLHU� GH� PHVXUHV� WHOOHV� TXH� O
RUJDQLVDWLRQ� GH� JURXSHPHQWV� G
H[SORLWDQWV� SULYpV�� OD�
WUDQVIRUPDWLRQ� GHV� DQFLHQQHV� FRRSpUDWLYHV� HW� HQWUHSULVHV� G
eWDW� HW� OD� FUpDWLRQ� GH� PDUFKpV� GH�
SURGXFWHXUV��/H�JRXYHUQHPHQW�VRXKDLWH�SRXUVXLYUH�OD�FRRSpUDWLRQ�DYHF�OH�),'$�GDQV�GLYHUV�GRPDLQHV�
QRWDPPHQW�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�GHV�H[SORLWDQWV�SULYpV��OD�IRUPXODWLRQ�GH�SROLWLTXHV�JpQpUDOHV��
OH� FUpGLW�� O
DSSXL� DX[� LQVWLWXWLRQV�� O
DLGH� DX[� IHPPHV� UXUDOHV�� OD� UHYLWDOLVDWLRQ� GX� PLOLHX� UXUDO�� OD�
FRPSWDELOLWp�LQIRUPDWLVpH�HW�OH�FRQWU{OH�GH�OD�TXDOLWp�GHV�SURGXLWV�DJULFROHV�SULPDLUHV���
�
5$33257�'(�6,78$7,21�685�/$�&2$/,7,21�3238/$,5(�3285�e/,0,1(5�/$�)$,0�(7�
/$�3$895(7e��SRLQW����GH�O
RUGUH�GX�MRXU���*&���/����
�
����� 0��0225(��&RRUGRQQDWHXU��&RDOLWLRQ�SRSXODLUH�SRXU�pOLPLQHU�OD�IDLP�HW�OD�SDXYUHWp��GpFODUH�
TXH�OD�YDOHXU�WRXWH�SDUWLFXOLqUH�GH�OD�&RDOLWLRQ�SRXU�VHV�SDUWHQDLUHV�HW�VHV�GpIHQVHXUV�UpVLGH�GDQV�VD�
FDSDFLWp�j�UDVVHPEOHU�OHV�JRXYHUQHPHQWV��OHV�RUJDQLVDWLRQV�LQWHUJRXYHUQHPHQWDOHV�HW�OHV�RUJDQLVDWLRQV�
GH�OD�VRFLpWp�FLYLOH�DX�VHLQ�G
DOOLDQFHV�SUDWLTXHV�HW�G\QDPLTXHV�TXL�DLGHQW�j�GRQQHU�DX[�UXUDX[�SDXYUHV�
SOXV�ODUJHPHQW�DFFqV�j�OD�WHUUH�HW�DX[�DXWUHV�UHVVRXUFHV�SURGXFWLYHV��/HV����SURJUDPPHV�HQWUHSULV�GDQV�
���SD\V� HW� OHV� LQLWLDWLYHV� GH� SOXV� HQ� SOXV� QRPEUHXVHV� ODQFpHV� DX� QLYHDX� QDWLRQDO� RQW� HX� SRXU� HIIHW�
G
DFFURvWUH� OD� SDUWLFLSDWLRQ� HW� G
DWWLUHU� GH� QRXYHDX[� SDUWHQDLUHV�� GRQW� HQ� GHUQLHU� OLHX� OD� %DQTXH�
LQWHUDPpULFDLQH�GH�GpYHORSSHPHQW��%,'����
�
����� /H�PpFDQLVPH�GH�SRWHQWLDOLVDWLRQ�GHV�FRPPXQDXWpV�PLV�HQ�SODFH�SDU�OD�&RDOLWLRQ�JUkFH�j�GHV�
UHVVRXUFHV�IRXUQLHV�SDU�OH�),'$�HW�OD�%DQTXH�PRQGLDOH�HVW�PDLQWHQDQW�RSpUDWLRQQHO�GDQV����SURMHWV��
/H�UpVHDX�GH�VDYRLU�VXU�OD�UpIRUPH�DJUDLUH��$5QHW��FRPSRUWH�KXLW�DFWLYLWpV�GH�SRUWpH�UpJLRQDOH�HW����GH�
SRUWpH�QDWLRQDOH�TXL�VRQW�H[pFXWpHV�DYHF�O
DSSXL�GX�*RXYHUQHPHQW�LWDOLHQ��(Q�������OH�UpVHDX�$5QHW�
YD�SRODULVHU�VRQ�DFWLRQ�VXU�OH�SURJUDPPH�GH�VDYRLUV�HW� OH�SURJUDPPH�GH�UpVHDX�GH�OD�&RDOLWLRQ��TXL�
VHUYLURQW�GH�EDVH�j�VHV�DFWLYLWpV�GH�GRFXPHQWDWLRQ�HW�GH�PLVH�HQ�FRPPXQ�GHV�FRQQDLVVDQFHV�HW�j�VHV�
HIIRUWV�SRXU�FUpHU��VRXWHQLU�HW�UHQIRUFHU�OHV�UpVHDX[�GH�OD�VRFLpWp�FLYLOH�DX[�QLYHDX[�ORFDO��QDWLRQDO�HW�
LQWHUQDWLRQDO�� &HV� FKDQJHPHQWV� VRQW� LQWHUYHQXV� j� O
LVVXH� G
XQH� pYDOXDWLRQ� GpWDLOOpH� GHV� DFWLYLWpV�
DQWpULHXUHV�HW�GH�FRQVXOWDWLRQV�UpJXOLqUHV�DYHF�OHV�SDUWHQDLUHV�GX�SURJUDPPH���
�
����� /H� SURJUDPPH� SRXU� O
DFFqV� GHV� IHPPHV� DX[� UHVVRXUFHV� ODQFp� HQ� ����� SRXU� IDLUH� PLHX[�
FRPSUHQGUH� OD� QpFHVVLWp� GH� GRQQHU� DX[� IHPPHV� GHV� PR\HQV� G
DFFqV� DX[� DFWLIV�� HQ� V
LQVSLUDQW�
GLUHFWHPHQW�GH�FH�TX
H[SULPHQW�OHV�IHPPHV�UXUDOHV�SDXYUHV��D�pWp�pODERUp�HW�PLV�HQ�°XYUH�JUkFH�j�XQH�
FRQWULEXWLRQ�GX�-DSRQ�DX�)RQGV�ILGXFLDLUH�GX�),'$�SRXU�O
LQWpJUDWLRQ�GHV�IHPPHV�DX�GpYHORSSHPHQW��
1HXI�DWHOLHUV�FRPPXQDXWDLUHV�RQW�pWp�RUJDQLVpV�HQ������HW�XQ�DXWUH�GRLW�DYRLU�OLHX�HQ�PDUV�������/H�
SUHPLHU� UDSSRUW� VXU�FH�SURJUDPPH�HVW�GLVWULEXp�j� OD�SUpVHQWH�VHVVLRQ��7RXMRXUV�HQ������� OD�%DQTXH�
DVLDWLTXH�GH�GpYHORSSHPHQW�TXL�SURMHWDLW�GH�VH�MRLQGUH�DX[�SDUWHQDLUHV�GH�OD�&RDOLWLRQ��OXL�D�GHPDQGp�
GH�SUpVHQWHU�GHX[�GRFXPHQWV�DX�SUHPLHU�)RUXP�$VLH�3DFLILTXH�VXU�OD�SDXYUHWp�SRXU�PHWWUH�HQ�OXPLqUH�
O
LPSRUWDQFH�GH�O
DFFqV�DX[�ELHQV�GH�SURGXFWLRQ�HW�OHV�HQVHLJQHPHQWV�WLUpV�GH�OD�&RDOLWLRQ���
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�
����� (Q�������SHQGDQW�OD�VHPDLQH�UXUDOH�GH�OD�%DQTXH�PRQGLDOH��LO�V
HVW�FUpp�XQ�JURXSH�FRQVXOWDWLI�
UDVVHPEODQW�SOXVLHXUV�GRQDWHXUV�HW�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH��HW�OD�&RDOLWLRQ�D�pWp�FKDUJpH�GH�
FRRUGRQQHU� OHV�DFWLYLWpV�SRXU�pODERUHU�XQ�SURJUDPPH�FRPPXQ�HQ�YXH�GH�UHQIRUFHU� OD�FRKpUHQFH�GH�
O
DFWLRQ� PHQpH� GDQV� OHV� SD\V� HQ� IDYHXU� GHV� GURLWV� DX[� UHVVRXUFHV� SRXU� OHV� UXUDX[� SDXYUHV�� 8Q�
SURJUDPPH�FRPPXQ�SRXU�O
DFFqV�j�OD�WHUUH�GRLW�rWUH�ODQFp�DX�6RPPHW�PRQGLDO�VXU�OH�GpYHORSSHPHQW�
GXUDEOH��TXL�YD�VH�WHQLU�SURFKDLQHPHQW��HW�OD�&RDOLWLRQ�D�WUDYDLOOp�HQ�pWURLWH�OLDLVRQ�DYHF�OD�&RPPLVVLRQ�
GX�GpYHORSSHPHQW�GXUDEOH�j�FH�VXMHW��'HSXLV�OH�GpEXW�GHV�SUpSDUDWLIV�GX�6RPPHW��OD�&RDOLWLRQ�VHUW�GH�
FDGUH�PRQGLDO�SRXU�FRQVWLWXHU�GHV�DOOLDQFHV�VXU�OHV�TXHVWLRQV�DJUDLUHV�HQWUH�GHV�SDUWLHV�SUHQDQWHV�DX[�
SRLQWV�GH�YXH�DXSDUDYDQW�DVVH]�pORLJQpV��&HOD�D�pWp�XQH�H[FHOOHQWH�RFFDVLRQ�GH�FRQVWLWXHU�XQH�FRDOLWLRQ�
YUDLPHQW�PRQGLDOH�SRXU�DWWLUHU�O
DWWHQWLRQ�VXU�O
LPSRUWDQFH�GH�OD�SROLWLTXH�DJUDLUH�HW�OD�QpFHVVLWp�G
DLGHU�
j�VRQ�DSSOLFDWLRQ��/D�&RDOLWLRQ�D�G
DXWUH�SDUW�IDLW�SURILWHU�OH�),'$�GH�O
H[SpULHQFH�GH�VHV�SDUWHQDLUHV�
SRXU�OD�SUpSDUDWLRQ�GX�5DSSRUW������VXU�OD�SDXYUHWp�UXUDOH���
�
����� (OOH� D� DSSX\p� OHV� LQLWLDWLYHV� GH� SOXVLHXUV� JRXYHUQHPHQWV�� DYHF� O
$JHQFH� FDQDGLHQQH� GH�
GpYHORSSHPHQW�LQWHUQDWLRQDO��$&',���HOOH�D�pWDEOL�XQ�UDSSRUW�VXU�O
DFFqV�DX[�ELHQV�GH�SURGXFWLRQ�DILQ�
G
DLGHU�O
$&',�j�UHQIRUFHU�O
HIILFDFLWp�GH�VRQ�DLGH��HOOH�V
HVW�DVVRFLpH�DX�SURMHW�GH�UpLQVWDOODWLRQ�HW�GH�
WHFKQRORJLH� FRPPXQDXWDLUHV� ODQFp� SDU� OH� ),'$� DX� =LPEDEZH� SRXU� IDFLOLWHU� OD� UpLQVWDOODWLRQ� GH�
FRPPXQDXWpV�� (Q� ������ GH� QRXYHDX[� SURMHWV� SRXU� O
$IULTXH� YRQW� rWUH� HQWUHSULV�PDLQWHQDQW� TXH� OD�
&RDOLWLRQ� FRPSWH�SDUPL� OHV�SDUWHQDLUHV�GX�3URJUDPPH�FRQMRLQW�GX�)RQGV�EHOJH�GH�VXUYLH��HQILQ�� OD�
&RDOLWLRQ� VH� SURSRVH� GH� FROODERUHU� DYHF� OD� )pGpUDWLRQ� LQWHUQDWLRQDOH� GHV� DUSHQWHXUV�� G
HQJDJHU� GH�
QRXYHOOHV� DFWLYLWpV� DYHF� OD� &RPPLVVLRQ� HXURSpHQQH� HW� G
pODUJLU� VRQ� DFWLRQ� DYHF� OH� 3URJUDPPH�
DOLPHQWDLUH�PRQGLDO�SRXU�GpYHORSSHU�OHV�DFWLIV�GHV�PpQDJHV�YXOQpUDEOHV���
�
����� /H� &RQVHLO� GHV� JRXYHUQHXUV� SUHQG� QRWH� GX� UDSSRUW� GH� VLWXDWLRQ� VXU� OD� &RPPLVVLRQ�
SRSXODLUH�SRXU�pOLPLQHU�OD�IDLP�HW�OD�SDXYUHWp���
�
5$33257� '(� 6,78$7,21� '8� 0e&$1,60(� 021',$/� '(� /$� &219(17,21� '(6�
1$7,216�81,(6�685�/$�/877(�&2175(�/$�'e6(57,),&$7,21��SRLQW����GH�O
RUGUH�GX�MRXU��
�*&���/�����
�
����� 0��5<'(1� �'LUHFWHXU� JpQpUDO��0pFDQLVPH�PRQGLDO�� UDSSHOOH� TX
j� O
LVVXH� GHV� GpEDWV� VXU� OH�
0pFDQLVPH�PRQGLDO��ORUV�GH�OD�FLQTXLqPH�FRQIpUHQFH�GHV�3DUWLHV�GH�OD�&RQYHQWLRQ�GHV�1DWLRQV�8QLHV�
VXU� OD� OXWWH� FRQWUH� OD� GpVHUWLILFDWLRQ� HQ� RFWREUH� ������ OH�0pFDQLVPH� HVW� DSSDUX� FRPPH� XQ�PR\HQ�
SURPHWWHXU�GH�UDWLRQDOLVHU� O
DIIHFWDWLRQ�GHV�UHVVRXUFHV�HW�GH�PRELOLVHU�GHV�PRQWDQWV�VXSSOpPHQWDLUHV�
SRXU�PHWWUH�HQ�°XYUH�OD�&RQYHQWLRQ��/D�&RQIpUHQFH�D�DSSURXYp�XQH�DXJPHQWDWLRQ�GH�����GX�EXGJHW�
SRXU� O
H[HUFLFH������������G
R�� OD�QpFHVVLWp�SOXV� LPSpULHXVH�HQFRUH�SRXU� OH�0pFDQLVPH�PRQGLDO�GH�
GpPRQWUHU� TXH� OHV� UHVVRXUFHV� ILQDQFLqUHV� VRQW� XWLOLVpHV� UDWLRQQHOOHPHQW� HW� HIILFDFHPHQW� HW� TXH� GHV�
PR\HQV�VXSSOpPHQWDLUHV�VRQW�PRELOLVpV�SRXU�H[pFXWHU�OHV�SURJUDPPHV�G
DFWLRQ�j�WRXV�OHV�QLYHDX[���
�
����� (Q� ������ OH�0pFDQLVPH�PRQGLDO� D� REWHQX� G
H[FHOOHQWV� UpVXOWDWV� DYHF� GLYHUV� SD\V�� LO� D� DXVVL�
FROODERUp�pWURLWHPHQW�DYHF�OH�13'$�HW�HQWUHSULV��FRPPH�FHOD�OXL�DYDLW�pWp�GHPDQGp��GH�PRELOLVHU�GHV�
UHVVRXUFHV� SRXU� OD� PLVH� HQ� °XYUH� GHV� DFWLYLWpV� SUpYXHV� GDQV� OH� SDUWHQDULDW� TXL� UHOqYHQW� GH� OD�
&RQYHQWLRQ��,O�D�PLV�DX�SRLQW�GHV�PRGqOHV�QRYDWHXUV�GH�FRRSpUDWLRQ��QRWDPPHQW�DYHF�OD�&RPPXQDXWp�
GH� GpYHORSSHPHQW� GH� O
$IULTXH� DXVWUDOH� �6$'&��� ,O� IRXUQLW� XQ� DSSXL� WHFKQLTXH� HW� ILQDQFLHU� SDU�
O
LQWHUPpGLDLUH�G
XQ�FHQWUH�PXOWLGRQDWHXUV�SRXU�LQWpJUHU�OHV�REMHFWLIV�GH�OD�&RQYHQWLRQ�GDQV�OHV�WUDYDX[�
GH�OD�6$'&�HW�FHX[�GHV�GRQDWHXUV��,O�D�UpFHPPHQW�FRQFOX�XQ�DFFRUG�GH�SDUWHQDULDW�VWUDWpJLTXH�DYHF�OD�
%DQTXH�DVLDWLTXH�GH�GpYHORSSHPHQW��%$V'���O
2IILFH�DOOHPDQG�GH�OD�FRRSpUDWLRQ�WHFKQLTXH��*7=��HW�
O
$JHQFH�FDQDGLHQQH�GH�GpYHORSSHPHQW� LQWHUQDWLRQDO� �&,'$��DILQ�G
KDUPRQLVHU� OHV�VRXWLHQV�j�O
$VLH�
FHQWUDOH���
�
����� /H�&RQVHLO�GX�)RQGV�SRXU�O
HQYLURQQHPHQW�PRQGLDO��)(0��D�UpFHPPHQW�GpFLGp�GH�IDLUH�GH�OD�
OXWWH�FRQWUH�OD�GpJUDGDWLRQ�GHV�WHUUHV�XQ�GRPDLQH�G
DFWLRQ�SRXU�O
DYHQLU�HW�GH�FKRLVLU�OH�),'$�FRPPH�
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RUJDQLVPH�G
H[pFXWLRQ��LO�IDXW�GRQF�PDLQWHQDQW�SUpFLVHU�OHV�IXWXUHV�UHODWLRQV�HQWUH�OH�)(0��OH�),'$�HW�
OH� 0pFDQLVPH� PRQGLDO�� OHTXHO� VH� IpOLFLWH� GH� FHWWH� GpFLVLRQ� HW� VH� SURSRVH� G
pWXGLHU� DFWLYHPHQW� OHV�
DIIHFWDWLRQV�JOREDOHV�GH�UHVVRXUFHV�SRXU�OD�PLVH�HQ�YDOHXU�GXUDEOH�GHV�WHUUHV�DULGHV��eWDQW�GRQQp�TXH�OD�
&RQYHQWLRQ�HVW�RULHQWpH�YHUV�OH�GpYHORSSHPHQW�KXPDLQ��LO�HVW�pYLGHQW�TXH�OH�0pFDQLVPH�PRQGLDO�VHUD�
DSSHOp�j�MRXHU�XQ�U{OH�FOp�FDU�LO�UHVWHUD�QpFHVVDLUH�GH�PRELOLVHU�GHV�UHVVRXUFHV�SRXU�FRPSOpWHU�FHOOHV�
TXH� OH� )(0� SRXUUD� ILQDQFHU� OXL�PrPH� SRXU� IDLUH� IDFH� DX[� FR�WV� VXSSOpPHQWDLUHV�� '
DXWUH� SDUW�� OH�
0pFDQLVPH� PRQGLDO� YHLOOHUDLW� j� FH� TXH� OHV� DVSHFWV� pFRORJLTXHV� GHV� ]RQHV� DULGHV�� VHPL�DULGHV� HW�
VXEKXPLGHV� VqFKHV� VRLHQW� LQWpJUpV� GDQV� OHV� SURMHWV� GH� GpYHORSSHPHQW�� ¬� FHW� pJDUG�� OH�0pFDQLVPH�
PRQGLDO�D�HQWUHSULV�XQH�RSpUDWLRQ�SLORWH�DYHF�OH�),'$�SRXU�LQVpUHU�XQH�FRPSRVDQWH�)(0�GH�JHVWLRQ�
LQWpJUpH� GHV� pFRV\VWqPHV� GDQV� OHV� DFWLYLWpV� DFWXHOOHPHQW� PHQpHV� SDU� OH� ),'$� GDQV� OH� QRUG�HVW� GX�
%UpVLO��GHV�FRPSRVDQWHV�DQDORJXHV�VRQW�j�O
pWXGH�SRXU�GHV�SURMHWV�ILQDQFpV�SDU�OH�)RQGV�HQ�$IULTXH�HW�
HQ�$VLH���
�
����� 1RPEUH�GHV�TXHVWLRQV�HW� LQLWLDWLYHV�TXL�YLHQQHQW�G
rWUH�pYRTXpHV�H[LJHQW�XQH�DVVRFLDWLRQ�SOXV�
pWURLWH� HQWUH� OH�0pFDQLVPH�PRQGLDO�HW� OH�),'$��HW� LO� IDXGUD�GRQF� LQWHQVLILHU� OD�FRRSpUDWLRQ�DYHF� OH�
'pSDUWHPHQW� JHVWLRQ� GHV� SURJUDPPHV� GX� )RQGV�� (QILQ�� 0�� 5\GHQ� UHPHUFLH� OHV� RUJDQLVPHV�
PXOWLODWpUDX[� HW� ELODWpUDX[� SDUWHQDLUHV� HW� OH� ),'$� GH� O
DSSXL� VDQV� UHOkFKH� TX
LOV� RQW� DSSRUWp� DX�
0pFDQLVPH� PRQGLDO� HW� GHPDQGH� LQVWDPPHQW� DX[� SDUWHQDLUHV� GH� GpYHORSSHPHQW� DLQVL� TX
DX[� SD\V�
SDUWLHV�FRQFHUQpV�G
LQWpJUHU�OHV�REMHFWLIV�GH�OD�&RQYHQWLRQ�GDQV�OHXU�FDGUH�GH�GpYHORSSHPHQW���
�
����� /H�&RQVHLO�GHV�JRXYHUQHXUV�SUHQG�QRWH�GX�UDSSRUW�GH�VLWXDWLRQ�GX�0pFDQLVPH�PRQGLDO�GH�
OD�&RQYHQWLRQ�GHV�1DWLRQV�8QLHV�VXU�OD�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ���
�
����� 0��+XWDJDOXQJ��,QGRQpVLH��SUHQG�OD�SUpVLGHQFH���
�
$875(6�48(67,216��SRLQW����GH�O
RUGUH�GX�MRXU��
�
$3352%$7,21�'(�/$�',))86,21�'(6�'2&80(176�
�
����� /H�35e6,'(17�UDSSHOOH�TXH��FRQIRUPpPHQW�j�OD�SROLWLTXH�GX�),'$�HQ�PDWLqUH�GH�GLIIXVLRQ�
GHV�GRFXPHQWV��LO�DSSDUWLHQW�j�O
RUJDQH�GLUHFWHXU�FRQFHUQp�GH�GpFLGHU�GH�OD�GLIIXVLRQ�GHV�GRFXPHQWV�GH�
FKDTXH�VHVVLRQ��,O�LQYLWH�OH�&RQVHLO�j�DXWRULVHU�TXH�WRXV�OHV�GRFXPHQWV�TX
LO�D�DSSURXYpV�j�VD�SUpVHQWH�
VHVVLRQ�VRLHQW�GLIIXVpV�HW�SODFpV�VXU�OH�VLWH�ZHE�GX�)RQGV�GH�IDoRQ�j�rWUH�PLV�j�OD�GLVSRVLWLRQ�GX�JUDQG�
SXEOLF���
�
����� /H�3UpVLGHQW�FRQVLGqUH�TXH�OH�&RQVHLO�DSSURXYH�OD�GLIIXVLRQ�GH�WRXV�OHV�GRFXPHQWV�DSSURXYpV�j�
OD�VHVVLRQ�HQ�FRXUV���
�
����� ,O�HQ�HVW�DLQVL�GpFLGp���
�
5e680e� '(6� 75$9$8;� '(6� 6,;� 7$%/(6� 521'(6� 685� /(6� e%$8&+(6� '(�
675$7e*,(6� 5e*,21$/(6� '8� ),'$� 7(18(6� (1� 0$5*(� '(� /$� 9,1*7�&,148,Ê0(�
6(66,21�'8�&216(,/�'(6�*289(51(856�
�
����� 0�� 9$1�'(� 6$1'� �3UpVLGHQW� DGMRLQW� GX� 'pSDUWHPHQW� JHVWLRQ� GHV� SURJUDPPHV� GX� ),'$��
SUpVHQWH� XQ� UpVXPp� GHV� GpEDWV� TXL� RQW� HX� OLHX� DX� FRXUV� GHV� VL[� WDEOHV� URQGHV� VXU� OHV� pEDXFKHV� GH�
VWUDWpJLHV�UpJLRQDOHV�GX�),'$�TXL�VH�VRQW�WHQXHV�OH����IpYULHU������HQ�PDUJH�GH�OD�YLQJW�FLQTXLqPH�
VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV��/H�WH[WH�LQWpJUDO�GX�UpVXPp�ILJXUH�GDQV�OH�FKDSLWUH���%�GX�UDSSRUW�
GH�OD�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV���
�
����� 0��9DQ�GH�6DQG�GpFODUH� TXH� OHV�PXOWLSOHV� SRLQWV� VRXOHYpV� ORUV�GHV� VL[� WDEOHV� URQGHV� VRQW� OD�
SUHXYH�TXH� OH�),'$�HVW�ELHQ�XQH�RUJDQLVDWLRQ� FDSDEOH�GH� UpSRQGUH�DX[�GHPDQGHV�SDUWLFXOLqUHV�GHV�
GLIIpUHQWV� SD\V� HW� UpJLRQV�� 3DUDOOqOHPHQW�� OHV� QRPEUHXVHV� FRQYHUJHQFHV� GH� YXHV� WpPRLJQHQW� G
XQH�
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XQLWp�GDQV�OD�GLYHUVLWp��'DQV�ELHQ�GHV�UpJLRQV��QRWDPPHQW�HQ�$VLH�HW�HQ�$PpULTXH�ODWLQH��OHV�SDUWLHV�
SUHQDQWHV� VRXKDLWHQW� SDUWLFXOLqUHPHQW� TXH� OH� ),'$� HQWUHSUHQQH� GHV� DFWLYLWpV� GDQV� OHV� ]RQHV�
PDUJLQDOLVpHV�DYHF�GHV�JURXSHV�PDUJLQDOLVpV��$LOOHXUV��OHV�GHPDQGHV�SRUWHQW�DXVVL�DYDQW�WRXW�VXU�GHV�
]RQHV� R�� YLYHQW� OHV� JURXSHV� OHV� SOXV� SDXYUHV�� HQ� SDUWLFXOLHU� GHV� ]RQHV� j� SRWHQWLHO� pOHYp� R�� OHV�
SRSXODWLRQV�VRQW�SDUWLFXOLqUHPHQW�YXOQpUDEOHV�DX[�FKRFV�H[WpULHXUV�HQ�UDLVRQ�GH�OD�IUDJLOLWp�GX�PLOLHX��
/
DFFqV� GHV� SURGXFWHXUV� DJULFROHV� HW� H[WUD�DJULFROHV� DX�PDUFKp�� OD� SURGXFWLYLWp� GHV� UHVVRXUFHV�GRQW�
GLVSRVHQW�OHV�SDXYUHV�HW�OHV�ILQDQFHV�UXUDOHV�FRQVWLWXHQW�WURLV�GHV�VHFWHXUV�OHV�SOXV�LPSRUWDQWV��4XDQW�
DX[� DFWLYLWpV� GX� ),'$� SDUWLFXOLqUHPHQW� DSSUpFLpHV� SDU� OHV� SDUWHQDLUHV�� O
DFFHQW� D� pWp� PLV� VXU� OD�
SURPRWLRQ�GH�O
pTXLWp�HQWUH�OHV�VH[HV�SDU�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�IHPPHV�HQ�WDQW�TX
DJHQWV�
GX�FKDQJHPHQW�PR\HQQDQW�XQH�SODQLILFDWLRQ�HW�XQ�VXLYL�SUHQDQW�HQ�FRPSWH�OD�SUREOpPDWLTXH�KRPPHV�
IHPPHV��DYHF�XQH�DPpOLRUDWLRQ�GX�FDGUH�SROLWLTXH�HW�MXULGLTXH�SRXU�GHV�TXHVWLRQV�FRPPH�OHV�GURLWV�GH�
SURSULpWp�IRQFLqUH�FRQIpUpV�DX[�IHPPHV���
�
����� /
DSSURFKH� WUDGLWLRQQHOOH� GX� ),'$� HW� O
LPSRUWDQFH� TX
LO� DFFRUGH� j� O
DXWRQRPLVDWLRQ� GHV�
FRPPXQDXWpV��QRWDPPHQW�DX�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH��RQW�IDLW�
O
XQDQLPLWp�� WRXW� FRPPH� OH� U{OH� GH� FDWDO\VHXU� TXH� MRXH� OH� )RQGV� SRXU� IDFLOLWHU� O
LQVWDXUDWLRQ� GH�
YpULWDEOHV� SDUWHQDULDWV� HQWUH� OHV� DFWHXUV� ORFDX[�QDWLRQDX[� HW� LQWHUQDWLRQDX[��¬�FH� VXMHW�� OHV�JUDQGHV�
OLJQHV� IL[pHV� GDQV� OH� &DGUH� VWUDWpJLTXH� RQW� pWp� FRQILUPpHV� VDQV� pTXLYRTXH�� /H� ),'$� GLVSRVH� G
XQ�
SURJUDPPH�G
DFWLRQ�LQVWLWXWLRQQHO�HQ�SOXV�GH�VHV�SURMHWV��'DQV�OH�FRQWH[WH�GHV�SURJUDPPHV�GH�SD\V��LO�
V
HIIRUFH�GH�GRQQHU�DX[�SDXYUHV�HW�j�OHXUV�RUJDQLVDWLRQV�OHV�PR\HQV�G
LQIOXHQFHU�OHV�SROLWLTXHV�HW�OHV�
RUJDQLVDWLRQV�GDQV�XQ�VHQV�TXL�OHXU�VRLW�IDYRUDEOH�HW�LO�D�SRXU�REMHFWLI�G
HQFRXUDJHU�FH�SURFHVVXV�j�ORQJ�
WHUPH���
�
����� $X�FRXUV�GHV� WDEOHV�URQGHV�� OHV�SDUWLFLSDQWV�RQW�HVWLPp�G
XQH�IDoRQ�JpQpUDOH�TXH�OHV�REMHFWLIV�
IL[pV�SRXU������SRXUUDLHQW�rWUH�DWWHLQWV��GH�QRPEUHX[�SD\V�RQW�XQ�pQRUPH�SRWHQWLHO�GH�FURLVVDQFH�j�
EDVH�UXUDOH�HW�VH�VRQW�GRWpV�G
LQVWLWXWLRQV�HW�GH�SROLWLTXHV�GH�PLHX[�HQ�PLHX[�DGDSWpHV�j�OD�OXWWH�FRQWUH�
OD�SDXYUHWp�UXUDOH��$X�QLYHDX�PRQGLDO��RQ�QRWH�XQH�WHQGDQFH�UHPDUTXDEOH�j�O
RXYHUWXUH�GH�OD�VRFLpWp�HW�
j�OD�GpPRFUDWLVDWLRQ��FH�TXL�HVW�XQ�HQMHX�GH�SOXV�SRXU�OD�QRXYHOOH�GLUHFWLRQ�GX�)RQGV��7RXWHIRLV��OHV�
SD\V� RQW� EHVRLQ�� SRXU� VRXWHQLU� OD� FURLVVDQFH� pFRQRPLTXH� HW� OH� GpYHORSSHPHQW� LQVWLWXWLRQQHO�� GH�
UHVVRXUFHV�TXH�OH�),'$�SHXW�DLGHU�j�IRXUQLU���
�
����� 3RXU�OH�UHSUpVHQWDQW�GX�9(1(=8(/$��OD�YLQJW�FLQTXLqPH�VHVVLRQ�D�pWp�XQH�UpXQLRQ�SRVLWLYH�HW�
G\QDPLTXH�TXL�D�SHUPLV�DX[�SHUVRQQHV�SUpVHQWHV�GH�SDUWLFLSHU�SOXV�GLUHFWHPHQW�j�O
pWXGH�GHV�TXHVWLRQV�
HVVHQWLHOOHV�SRXU�OH�)RQGV��/D�QRXYHOOH�IRUPXOH�GHV�WDEOHV�URQGHV�GHYUDLW�GRQF�rWUH�PDLQWHQXH��PDLV��
SRXU�SHUPHWWUH�GHV�GpEDWV�SOXV�DSSURIRQGLV��LO�IDXGUDLW�HQYLVDJHU�G
DOORQJHU�OD�GXUpH�GHV�VHVVLRQV�SHXW�
rWUH�HQ� OD�SRUWDQW�j�GHX[� MRXUV�HW�GHPL�RX� WURLV� MRXUV��HQ�FRQVDFUDQW�XQH� MRXUQpH�HQWLqUH�DX[� WDEOHV�
URQGHV��IRUPXOH�YUDLPHQW�QRYDWULFH�HW�XWLOH�DXVVL�ELHQ�SRXU�OH�SHUVRQQHO�GX�),'$�TXH�SRXU�OHV�eWDWV�
PHPEUHV���
�
����� /H�UHSUpVHQWDQW�GH�O
,1'21e6,(�VRXVFULW�DX[�REVHUYDWLRQV�GX�UHSUpVHQWDQW�GX�9HQH]XHOD��HQ�
FH� TXL� FRQFHUQH� QRWDPPHQW� O
DOORQJHPHQW� GH� OD�GXUpH�GHV� VHVVLRQV�� ,O� VHUDLW� pJDOHPHQW�XWLOH�TXH� OD�
YHUVLRQ�SUpOLPLQDLUH�GH�O
RUGUH�GX�MRXU�GH�FHV�WDEOHV�URQGHV�DLQVL�TXH�OD�GRFXPHQWDWLRQ�V
\�UDSSRUWDQW�
VRLHQW�FRPPXQLTXpHV�DX[�eWDWV�PHPEUHV���
�
����� /H� UHSUpVHQWDQW� GX� =,0%$%:(� V
DVVRFLH� DX[� GHX[� RUDWHXUV� SUpFpGHQWV� HW� HVW� KHXUHX[� GH�
SRXYRLU�SUHQGUH�SDUW�DX�GpEDW�LQWHUDFWLI�VXU�OHV�VWUDWpJLHV�UpJLRQDOHV���
�
����� /H� UHSUpVHQWDQW� GH� O
e5<7+5e(�� TXL� VRXVFULW� j� OD� SURSRVLWLRQ� GX�9HQH]XHOD�� D� WURXYp� OHV�
GpEDWV�GHV�WDEOHV�URQGHV�HW�OHV�WUDYDX[�WKpPDWLTXHV�WUqV�LQWpUHVVDQWV��LO�VHUDLW�WRXW�j�IDLW�VRXKDLWDEOH�j�
O
DYHQLU�GH�FRQVDFUHU�GDYDQWDJH�GH�WHPSV�j�GHV�GpEDWV�HQ�JURXSH�UHVWUHLQW�GH�FH�JHQUH��)DXWH�GH�WHPSV��
OH�QRPEUH�GH�GpFODUDWLRQV�JpQpUDOHV�GHYUDLW�rWUH�OLPLWp�j�FLQT�SDU�UpJLRQ��OHV�RUDWHXUV�pWDQW�FKRLVLV�j�
O
DYDQFH�SDU�OHV�JURXSHV�UpJLRQDX[�HX[�PrPHV���
�
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����� /H� UHSUpVHQWDQW� GH� OD�)5$1&(� HVWLPH� TXH� OHV� WUDYDX[� GH� WRXWHV� OHV� WDEOHV� URQGHV� RQW� pWp�
LQWpUHVVDQWV�PDLV�WURS�EUHIV�HW�UHJUHWWH�GH�Q
DYRLU�SX�SDUWLFLSHU�TX
j�XQH�VHXOH�WDEOH�URQGH��(Q�FH�TXL�
FRQFHUQH� OH� UpVXPp�GH�FHV� WUDYDX[�HW� OD�TXHVWLRQ�GX�VXLYL�GHV�SURMHWV��RQ�SRXUUDLW�HQYLVDJHU�G
DYRLU�
UHFRXUV�j�G
DQFLHQV�IRQFWLRQQDLUHV�FRQQDLVVDQW�ELHQ�OH�VHFWHXU�HQ�TXHVWLRQ���
�
����� /H� UHSUpVHQWDQW� GX� &+,/,� HVW� G
DYLV� TXH� OHV� VXJJHVWLRQV�� OHV� UHFRPPDQGDWLRQV� HW� OHV� LGpHV�
IRUPXOpHV�ORUV�GHV�GLYHUVHV�WDEOHV�URQGHV�GHYUDLHQW�rWUH�LQWpJUpHV�GDQV�OD�VWUDWpJLH�GH�GpYHORSSHPHQW�
GX�),'$��DYHF�XQ�FDOHQGULHU�GH�SODQLILFDWLRQ�SRXU�TX
HOOHV�SXLVVHQW�rWUH�SUpFLVpHV��H[DPLQpHV�HW��OH�FDV�
pFKpDQW��PRGLILpHV���
�
����� 0��35,(1��6HFUpWDLUH�GX�),'$��LQGLTXH�TX
XQ�SURFHVVXV�GH�FRQVXOWDWLRQ�LQWHUDFWLYH�VHUD�ODQFp�
SRXU�SHUPHWWUH�DX�),'$�G
REWHQLU�GHV�LQIRUPDWLRQV�HQ�UHWRXU�HW�GHV�RULHQWDWLRQV�DXSUqV�GHV�PHPEUHV��
OH�&RQVHLO�GHV�JRXYHUQHXUV�SRXUUD�DLQVL�EpQpILFLHU�j�VD�YLQJW�VL[LqPH�VHVVLRQ�GHV�HQVHLJQHPHQWV�WLUpV�
GH�OD�VHVVLRQ�HQ�FRXUV���
�
����� 0�� 9$1�'(� 6$1'� �3UpVLGHQW� DGMRLQW� GX� 'pSDUWHPHQW� JHVWLRQ� GHV� SURJUDPPHV� GX� ),'$��
LQIRUPH�OH�UHSUpVHQWDQW�GX�&KLOL�TXH�VD�SURSRVLWLRQ�FRUUHVSRQG�HQ�UpDOLWp�j�FH�TXH�OH�),'$�VH�SURSRVH�
GH�IDLUH��2Q�HVW�HQ�WUDLQ�GH�UpYLVHU�OHV�EDVHV�FRQVWLWXpHV�SDU�OH�&DGUH�VWUDWpJLTXH�SRXU�����������HW�OHV�
VWUDWpJLHV�UpJLRQDOHV�HW�GH�OHV�WUDGXLUH�HQ�SODQV�GH�WUDYDLO�SRXU������LQGLTXDQW�OHV�DFWLYLWpV�SUpYXHV��OHV�
UpVXOWDWV�PHVXUDEOHV�HW�OH�FDOHQGULHU��8Q�UDSSRUW�GH�VLWXDWLRQ�VHUD�SUpVHQWp�DX�&RQVHLO�GHV�JRXYHUQHXUV�
j�VD�YLQJW�VL[LqPH�VHVVLRQ���
�
'e&/$5$7,216�*e1e5$/(6��SRLQW���GH�O
RUGUH�GX�MRXU���VXLWH��
�
����� /H� UHSUpVHQWDQW� GH� OD� 781,6,(� VRXOLJQH� TXH� OH� IOpFKLVVHPHQW� GHV� WDX[� GH� FURLVVDQFH� HW�
O
LQVXIILVDQFH�GHV�UHVVRXUFHV�VRQW�GHV�FDXVHV�GH�SDXYUHWp��'H�WRXWH�pYLGHQFH��OD�OXWWH�FRQWUH�OD�SDXYUHWp�
Q
D�SDV�EpQpILFLp�G
LQYHVWLVVHPHQWV� VXIILVDQWV� HW� O
DFWLRQ� LQWHUQDWLRQDOH� D� pWp�ELHQ� HQ�GHoj�GH� FH�TXL�
DXUDLW� pWp� QpFHVVDLUH� SRXU� DWWHLQGUH� OHV� REMHFWLIV� GDQV� FH� GRPDLQH�� )DXWH� G
\�SDUYHQLU�� OD�SDL[� HW� OD�
VpFXULWp� GDQV� XQ� PRQGH� VDQV� WHUURULVPH� UHVWHURQW� XQH� DOOXVLRQ�� &H� TX
LO� IDXW�� F
HVW� XQ� IRQGV� GH�
VROLGDULWp�PRQGLDO��FRPPH�O
D�GHPDQGp�OH�6RPPHW�GH�O
28$�HQ��������
�
����� /
DXWRQRPLVDWLRQ� GHV� IHPPHV� HVW� XQ� pOpPHQW� FOp�GDQV� OD� OXWWH� FRQWUH� OD�SDXYUHWp� UXUDOH� HW� OD�
7XQLVLH� °XYUH� GDQV� FH� VHQV�� 0DLV� LO� IDXW� DXVVL� WHQLU� FRPSWH� G
DXWUHV� IDFWHXUV�� DLGH� j� O
XWLOLVDWLRQ�
UDWLRQQHOOH�GHV�UHVVRXUFHV�QDWXUHOOHV��FUpDWLRQ�GH�UpVHDX[�DJULFROHV��DOLPHQWDWLRQ�DGpTXDWH�HQ�HDX�GH�
ERLVVRQ�HW�HQ�pOHFWULFLWp�HW�UHQIRUFHPHQW�GX�VRXWLHQ�j�OD�SHWLWH�DJULFXOWXUH��/D�PLVH�HQ�°XYUH�GH�FHV�
PHVXUHV�D�SHUPLV�GH�IDLUH�UHFXOHU�VHQVLEOHPHQW�OD�SDXYUHWp�HQ�7XQLVLH��R��OHV�SURMHWV�ILQDQFpV�SDU�OH�
)RQGV�RQW� IRUWHPHQW�FRQWULEXp�j�DPpOLRUHU� OHV�QLYHDX[�GH�YLH�GDQV�WRXWHV�OHV�]RQHV�FRQFHUQpHV�HW�j�
SURPRXYRLU�OH�GpYHORSSHPHQW�JpQpUDO�GX�SD\V��/
H[SpULHQFH�DFTXLVH�JUkFH�j�FHV�SURMHWV�V
HVW�UpYpOpH�
XWLOH�SRXU�OHV�DFWLYLWpV�GX�),'$�GDQV�G
DXWUHV�SD\V�DX�FRQWH[WH�DQDORJXH��/HV�SDUWHQDULDWV�HW�pFKDQJHV�
GH�FH�JHQUH�GRLYHQW�rWUH�HQFRXUDJpV���
�
����� ,O�IDXW�IpOLFLWHU�OH�),'$�G
DYRLU�DGRSWp�XQH�SROLWLTXH�GH�SODFHPHQW�SOXV�SUXGHQWH�SRXU�DVVXUHU�OD�
VWDELOLWp� GH� VHV� UHVVRXUFHV�� XQ� DVSHFW� LPSRUWDQW� j� QH� SDV� SHUGUH� GH� YXH� DX�PRPHQW� R�� LO� ODQFH� OD�
VL[LqPH� UHFRQVWLWXWLRQ��/D�7XQLVLH� DFFXHLOOH�DYHF�VDWLVIDFWLRQ� O
pWDEOLVVHPHQW�GH� OD�&RQVXOWDWLRQ�VXU�
FHWWH� VL[LqPH� UHFRQVWLWXWLRQ�� HOOH� DSSXLH� G
DXWUH� SDUW� OH� UHQIRUFHPHQW� GH� O
,QLWLDWLYH� 337(� SRXU� OD�
UpGXFWLRQ�GH�OD�GHWWH�HW�VH��UpMRXLW�G
XQH�IDoRQ�JpQpUDOH�GH�FRQWLQXHU�j�FRRSpUHU�DYHF�OH�)RQGV���
�
����� /H�UHSUpVHQWDQW�GX�=,0%$%:(�VH�IpOLFLWH�GHV�pFKDQJHV�TXL�RQW�HX�OLHX�DX�FRXUV�GX�GpEDW�DYHF�
OHV�H[SHUWV�HW�GHV�WDEOHV�URQGHV�HW�SHQVH�TXH�O
DOORFXWLRQ�G
RXYHUWXUH�GX�3UpVLGHQW�2EDVDQMR�D�GRQQp�OH�
WRQ�GH� OD�VHVVLRQ�� LO�HVW�FHUWDLQ�TXH� O
RULHQWDWLRQ�UpJLRQDOH�HQYLVDJpH�GDQV� OH�&DGUH�VWUDWpJLTXH�SRXU�
���������� FRQWULEXHUD� EHDXFRXS� j� UpVRXGUH� OHV� GLYHUV� SUREOqPHV� UpJLRQDX[��/H�),'$�HVW� O
XQ� GHV�
SDUWHQDLUHV� G
LQYHVWLVVHPHQW� OHV� SOXV� LPSRUWDQWV� HQ� $IULTXH� UXUDOH�� 'HSXLV� ������ OH� =LPEDEZH� D�
EpQpILFLp�GH�SURMHWV�FRILQDQFpV�SDU�OH�),'$�SRXU�DFFURvWUH�O
DFFqV�GHV�SHWLWV�SD\VDQV�DX[�UHVVRXUFHV�
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SURGXFWLYHV��DPpOLRUHU�OHXUV�FDSDFLWpV��UHQIRUFHU�OD�VpFXULWp�DOLPHQWDLUH�HW�UHOHYHU�OH�QLYHDX�GH�YLH�GHV�
FRPPXQDXWpV�UXUDOHV��/HV�SHWLWV�H[SORLWDQWV�SURGXLVHQW�DXMRXUG
KXL�SOXV�GH�����GH�OD�UpFROWH�GH�FRWRQ�
GX�=LPEDEZH��/HV�SURMHWV�HQ�FRXUV�HQ�IDYHXU�GHV�SHWLWV�SD\VDQV�GDQV�OHV�]RQHV�VqFKHV�±�HQ�SDUWLFXOLHU�
GX� VXG�HVW� GX� SD\V� ±� VRQW� D[pV� VXU� O
RUJDQLVDWLRQ� GHV� FRPPXQDXWpV� UXUDOHV� SRXU� HQWUHSUHQGUH� GHV�
DFWLYLWpV�UpPXQpUDWULFHV��OD�SURPRWLRQ�GH�OD�UHFKHUFKH�HW�GH�OD�YXOJDULVDWLRQ�UpSRQGDQW�j�OD�GHPDQGH�HW�
OD�PLVH�DX�SRLQW�GH�WHFKQLTXHV�G
H[SORLWDWLRQ�GHV�DQLPDX[�VDXYDJHV��G
pOHYDJH�HW�GH�FXOWXUHV�HQ�PLOLHX�
DULGH� DGDSWpHV� j� GHV� UpJLRQV� j� IDLEOH� SOXYLRVLWp�� /HV� UpVXOWDWV� SRVLWLIV� REWHQXV� MXVTX
LFL� ULVTXHQW�
WRXWHIRLV�GH�QH�SDV�VH�PDLQWHQLU�HQ�UDLVRQ�GX�UDOHQWLVVHPHQW�GH�O
DFWLYLWp�pFRQRPLTXH�DX�=LPEDEZH��FH�
SD\V� VROOLFLWHUD� SUREDEOHPHQW� XQ� UpDPpQDJHPHQW� GH� FHUWDLQV� UHPERXUVHPHQWV� DX� ),'$�GH� IDoRQ� j�
pYLWHU� OD� VXVSHQVLRQ� GHV� DFWLYLWpV�� /H� =LPEDEZH� HVSqUH� YRLU� DSSOLTXHU� OH� SULQFLSH� GX�0pFDQLVPH�
IOH[LEOH�GH�ILQDQFHPHQW���
�
����� /D� GHX[LqPH� SKDVH� GX� SURJUDPPH� GH� UpIRUPH� DJUDLUH� HW� GH� UpLQVWDOODWLRQ� ODQFp� SDU� OH�
=LPEDEZH� HQ� ����� GRQQH� DX� ),'$� O
RFFDVLRQ� G
DLGHU� OH� JRXYHUQHPHQW� j� WUDQVIRUPHU� OH� VHFWHXU�
DJULFROH�LQGLJqQH�HQ�XQ�VHFWHXU�FRPPHUFLDO�G\QDPLTXH��FH�TXL�LPSRVH�OD�WUDQVIRUPDWLRQ�GHV�V\VWqPHV�
G
H[SORLWDWLRQ�HW�GHV�LQVWLWXWLRQV��OD�SURPRWLRQ�GH�O
DJURLQGXVWULH�HW�OD�PLVH�HQ�SODFH�G
LQIUDVWUXFWXUHV�
GH� VRXWLHQ�� $YDQW� WRXW�� LO� IDXW� GpYHORSSHU� OHV� DFWLRQV� GH� UHFKHUFKH�GpYHORSSHPHQW� SRXU� FRQVHUYHU�
FHUWDLQHV� UpFROWHV� VDLVRQQLqUHV� TXL�� ELHQ� TX
DERQGDQWHV�� SRXUULVVHQW� VRXYHQW�� FH� TXL� HQWUDvQH� GHV�
SpQXULHV�DOLPHQWDLUHV���
�
����� /H� =LPEDEZH� HVW� UHFRQQDLVVDQW� DX� ),'$� G
DYRLU� FRPPDQGp� XQH� pWXGH� GH� GLDJQRVWLF� HW�
G
pYDOXDWLRQ� GH� OD� SUREOpPDWLTXH� KRPPHV�IHPPHV� SRXU� OHV� SURMHWV� TX
LO� ILQDQFH� GDQV� OH� SD\V� HW� LO�
HVSqUH�TXH�OH�)RQGV�FKHUFKHUD�j�VDYRLU�VL�OHV�SURMHWV�UpSRQGHQW�DX[�LQWpUrWV�HW�DX[�EHVRLQV�GHV�GLYHUVHV�
FDWpJRULHV� GH� IHPPHV�� /H� JRXYHUQHPHQW� SURSRVHUD� GHV� PHVXUHV� VWUDWpJLTXHV� SRXU� UHPpGLHU� DX[�
FDUHQFHV�HIIHFWLYHV�RX�j�FHOOHV�TXL�SRXUUDLHQW�rWUH�GpJDJpHV��/H�=LPEDEZH�SUHQG�pJDOHPHQW�DFWH�GHV�
HIIRUWV�GX�),'$�HW�GH� VHV�SDUWHQDLUHV�GH� FRRSpUDWLRQ�TXL� ILQDQFHQW�GHV�DFWLYLWpV�YLVDQW�j�pODUJLU�DX�
GRPDLQH�GX�VLGD�OH�UHQIRUFHPHQW�GHV�FRQQDLVVDQFHV�GDQV�OHV�FRPPXQDXWpV��,O�FRPSWH�VXU�OD�SRXUVXLWH�
GH�O
DVVLVWDQFH�GX�)RQGV���
�
����� /H�UHSUpVHQWDQW�GX�6e1e*$/�UDSSHOOH�TXH�OH�),'$�D�ILQDQFp�GL[�SURMHWV�GDQV�VRQ�SD\V��GRQW�
FLQT�VRQW�HQ�FRXUV�G
H[pFXWLRQ�HW�XQ�VL[LqPH�IDLW�O
REMHW�G
XQH�pYDOXDWLRQ�HQ�YXH�G
XQH�GHX[LqPH�SKDVH��
,O�V
DJLW�GDQV�WRXV�OHV�FDV�GH�SURMHWV�GH�GpYHORSSHPHQW�UXUDO�LQWpJUp�TXL�IRQW�DSSHO�DX�VHFWHXU�QRXYHDX�
GX� GpYHORSSHPHQW� GHV� PLFURHQWUHSULVHV� UXUDOHV� SRXU� DPpOLRUHU� OH� UHYHQX� GHV� UXUDX[� SDXYUHV�� /H�
6pQpJDO�DSSXLH�O
DSSURFKH�PXOWLGLPHQVLRQQHOOH�DGRSWpH�SDU�OH�),'$�SRXU�DVVXUHU�XQ�GpYHORSSHPHQW�
GXUDEOH��WRXW�HQ�VDFKDQW�ELHQ�TX
LO�IDXW�GX�WHPSV�SRXU�REWHQLU�GHV�UpVXOWDWV��/H�),'$�D�FRPSULV�TXH�OD�
VROXWLRQ� DX� SUREOqPH� GH� OD� SDXYUHWp� UXUDOH� GpSDVVH� OH� FDGUH� GHV� UHVVRXUFHV� QDWLRQDOHV�� j� WHUPH�� OH�
SUREOqPH� HQ� $IULTXH� QH� SRXUUD� rWUH� UpJOp� TXH� V
LO� H[LVWH� XQH� YpULWDEOH� YLVLRQ� FRQWLQHQWDOH� HW� XQH�
YpULWDEOH�VROLGDULWp�LQWHUQDWLRQDOH��,O�HVW�HQFRXUDJHDQW�GH�FRQVWDWHU�TXH�OD�VWUDWpJLH�UpJLRQDOH�GX�),'$��
DGRSWpH� ORUV� GH� O
DWHOLHU� UpJLRQDO� TXL� D� HX� OLHX� DX� 6pQpJDO�� FRUUHVSRQG� DX[� SULQFLSHV� GX� QRXYHDX�
SDUWHQDULDW�SRXU�OH�GpYHORSSHPHQW�GH�O
$IULTXH���
�
����� /H�),'$�VXLW�XQH�H[FHOOHQWH�VWUDWpJLH�GH�GpYHORSSHPHQW�PDLV��SRXU�UHQIRUFHU�OD�FRKpUHQFH��OD�
V\QHUJLH�HW��GRQF��O
HIILFDFLWp��LO�VHUDLW�XWLOH�GH�UHJURXSHU�OHV�SURMHWV�GDQV�XQ�SURJUDPPH�FDGUH�JpQpUDO�
G
LQWHUYHQWLRQ�GDQV�OHV�SD\V�GH�OD�UpJLRQ��$LQVL��OH�6pQpJDO�PHW�DX�SRLQW�XQ�SURJUDPPH�GH�VRXWLHQ�DX[�
SHWLWV�SURGXFWHXUV�UXUDX[�GDQV�OHTXHO�V
LQVFULUD�OH�SRUWHIHXLOOH�GHV�SURMHWV�HQ�FRXUV�HW�OHV�SURMHWV�j�YHQLU�
TXH�OH�JRXYHUQHPHQW�UHWLHQGUD�GH�FRQFHUW�DYHF�OH�),'$��&HWWH�DSSURFKH�IDYRULVHUD�O
LQWHUGpSHQGDQFH�
HQWUH� OHV� SURMHWV� ILQDQFpV� SDU� XQ�PrPH� GRQDWHXU� RX� SDU� GHV� GRQDWHXUV� GLIIpUHQWV� D\DQW� OHV�PrPHV�
REMHFWLIV���
�
����� /H� FRQFHSW� GH� SDXYUHWp� GRLW� rWUH� UHVWLWXp� GDQV� OH� FRQWH[WH� GH� OD� YXOQpUDELOLWp� FURLVVDQWH� GHV�
SRSXODWLRQV� UXUDOHV� SDU� VXLWH� GH� FRQIOLWV�� G
pSLGpPLHV� RX� VLPSOHPHQW� GH� O
H[RGH� UXUDO�� &HV� JURXSHV�
YXOQpUDEOHV�GH�SOXV�HQ�SOXV�QRPEUHX[�GHYUDLHQW�GRQF�rWUH�SDUWLFXOLqUHPHQW�FLEOpV�HW�SULV�HQ�FRPSWH��
/H�6pQpJDO�H[SULPH�O
HVSRLU�TXH� OD�&RQIpUHQFH� LQWHUQDWLRQDOH�VXU� OH� ILQDQFHPHQW�GX�GpYHORSSHPHQW�
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TXL�GRLW�VH�WHQLU�SURFKDLQHPHQW�UpDIILUPHUD�OD�YRORQWp�SROLWLTXH�GH�UpGXLUH�GH�PRLWLp�OD�SDXYUHWp�GDQV�
OH�PRQGH�G
LFL�������/D�UpXVVLWH�GX��6RPPHW�PRQGLDO�GH�O
DOLPHQWDWLRQ��FLQT�DQV�DSUqV���TXL�GRLW�DYRLU�
OLHX�j�5RPH�HQ�MXLQ�������GpSHQGUD�GH�O
LVVXH�GH�OD�&RQIpUHQFH�GH�0RQWHUUH\��/H�6pQpJDO�HQFRXUDJH�
OHV� RUJDQLVDWLRQV� D\DQW� OHXU� VLqJH� j�5RPH� j� MRXHU� XQ� U{OH� DFWLI� GDQV� FHV� UpXQLRQV� HW� j� DGUHVVHU� GH�
FRQFHUW� XQ� DSSHO� pQHUJLTXH� DX[� LQVWLWXWLRQV� ILQDQFLqUHV� LQWHUQDWLRQDOHV�� DX[� GRQDWHXUV� HW� DX[�
JRXYHUQHPHQWV� EpQpILFLDLUHV� SRXU� TXH� GHV� PRQWDQWV� VXIILVDQWV� VRLHQW� DIIHFWpV� DX� VHFWHXU� DJULFROH��
(QILQ��OH�6pQpJDO�VH�IpOLFLWH�GH�OD�QRPLQDWLRQ�GH�0��(QZH]H�j�OD�YLFH�SUpVLGHQFH�GX�)RQGV���
�
����� /
2EVHUYDWHXU�GH�O
25*$1,6$7,21�,17(51$7,21$/(�'8�75$9$,/��2,7��GpFODUH�
TXH�O
HPSORL�FRQWULEXH�SRXU�EHDXFRXS�j�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�HW�j�XQH�FURLVVDQFH�TXL�IDYRULVH�OHV�
SDXYUHV��PrPH�VL�FH�Q
HVW�SDV�XQ�IDFWHXU�VXIILVDQW�HQ�VRL��&
HVW�SRXUTXRL�O
2,7�SUpFRQLVH�OD�QRWLRQ�GH�
�WUDYDLO� GpFHQW��� F
HVW�j�GLUH� GHV� HPSORLV� UpPXQpUDWHXUV� HW� SURGXFWLIV� TXL� DVVXUHQW� DX[� WUDYDLOOHXUV�
SURWHFWLRQ��GLJQLWp��GLDORJXH�HW�GURLWV��/
2,7�HVW�HQ�WUDLQ�G
DVVXUHU�OH�VXLYL�GH�VRQ�SURJUDPPH�PRQGLDO�
�����SRXU�O
HPSORL��TXL�YLVH�j�DWWHLQGUH�O
REMHFWLI�GX�0LOOpQDLUH�GH�UpGXLUH�GH�PRLWLp�OD�SDXYUHWp�G
LFL�
������ LO� V
DJLW� G
DQDO\VHU� OHV� YDULDEOHV� GH� O
HPSORL� HW� GX�PDUFKp� GX� WUDYDLO� TXL� FRQWULEXHQW� j� IDLUH�
UHFXOHU�OD�SDXYUHWp�HW�GH�SUpSDUHU�GHV�H[SRVpV�VWUDWpJLTXHV�VXU�FHUWDLQV�SD\V�HQ�FROODERUDWLRQ�DYHF�OD�
%DQTXH�PRQGLDOH��(Q�$IULTXH��O
2,7�WUDYDLOOH�GDQV�OH�FDGUH�GX�SURJUDPPH��(PSORLV�SRXU�O
$IULTXH��j�
DJLU� VXU� OHV� LQYHVWLVVHPHQWV� GH� IDoRQ� j� DVVXUHU� XQH� FURLVVDQFH� IDYRUDEOH� DX[� SDXYUHV� JUkFH� j� OD�
FUpDWLRQ�G
HPSORLV���
�
����� 3DU�VHV�SURJUDPPHV��O
2,7�V
HIIRUFH�GH�SURPRXYRLU�GHV�GpPDUFKHV�IRQGpHV�VXU�OH�WUDYDLO�GDQV�
OHV� GRPDLQHV� GHV� LQIUDVWUXFWXUHV�� GX� GpYHORSSHPHQW� GHV� FRRSpUDWLYHV�� GX�PLFURILQDQFHPHQW�� GH� OD�
FUpDWLRQ�GH�PLFURHQWUHSULVHV�HW�GX�GpYHORSSHPHQW�GHV�FDSDFLWpV�GHV�SDXYUHV��(OOH�V
RFFXSH�pJDOHPHQW�
GH�PHWWUH�DX�SRLQW�GHV�SURJUDPPHV�GH�UHFRQVWUXFWLRQ�GHVWLQpV�j�UHGRQQHU�GHV�PR\HQV�GH�VXEVLVWDQFH�
HW�UHFUpHU�GHV�HPSORLV�GDQV�OHV�VLWXDWLRQV�GH�FULVH�HW�GH�ILQ�GH�FULVH��/D�SDULWp�KRPPHV�IHPPHV�HVW�XQ�
WKqPH� FHQWUDO� GDQV� WRXV� FHV� GRPDLQHV�� HW� O
2UJDQLVDWLRQ� PqQH� SDU� DLOOHXUV� GHV� SURJUDPPHV� D[pV�
VSpFLILTXHPHQW�VXU�OHV�IHPPHV��(QILQ��HOOH�DIILUPH�VD�YRORQWp�G
DWWHLQGUH�O
REMHFWLI�GH�UpGXFWLRQ�GH�OD�
SDXYUHWp�G
LFL������HW�GH�FROODERUHU�DYHF�OH�),'$�HW�G
DXWUHV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV�j�FHWWH�ILQ���
�
5e680e� '8� 'e%$7� $9(&� /(6� (;3(576� 685� /(� 7+Ê0(� '(� /$� 9,1*7�&,148,Ê0(�
6(66,21�'8�&216(,/�'(6�*289(51(856���),1$1&(0(17�'8�'e9(/233(0(17�±�/$�
',0(16,21�585$/(��
�
����� /H�35(6,'(17�SUpVHQWH�XQ�UpVXPp�GX�GpEDW�DYHF�OHV�H[SHUWV�TXL�V
HVW�GpURXOp�OD�YHLOOH�VXU�
OH�WKqPH� GH� OD� YLQJW�FLQTXLqPH� VHVVLRQ� GX� &RQVHLO� GHV� JRXYHUQHXUV�� �)LQDQFHPHQW� GX�
GpYHORSSHPHQW�±�OD�GLPHQVLRQ�UXUDOH���&H�UpVXPp�HVW�UHSURGXLW�LQWpJUDOHPHQW�DX�FKDSLWUH���GX�UDSSRUW�
GX�&RQVHLO�GHV�JRXYHUQHXUV���
�
&/Ð785(�'(�/$�6(66,21�
�
����� /H�35e6,'(17�SURQRQFH�XQH�DOORFXWLRQ�GH�FO{WXUH�GRQW�OH�WH[WH�HVW�UHSURGXLW�LQWpJUDOHPHQW�
DX�FKDSLWUH���GX�UDSSRUW�GX�&RQVHLO�GHV�JRXYHUQHXUV���
�
����� ,O�GpFODUH�FORVH�OD�YLQJW�FLQTXLqPH�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV���
�
����� /D�VpDQFH�HVW�OHYpH�j����K������
�
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Y�� 'pFODUDWLRQV�JpQpUDOHV�GLIIXVpHV�VXU�OH�ZHE�
3$5$*5$3+(6�

�
$QJROD� ����±�����
eTXDWHXU� ����±�����
*XLQpH� ����±�����
(VSDJQH� ����±�����
7DQ]DQLH��5pSXEOLTXH�8QLH�GH� ����������
�
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����� /H�UHSUpVHQWDQW�GH�O
$1*2/$�UDSSHOOH�TXH�SOXV�GH�����GH�OD�SRSXODWLRQ�GH�VRQ�SD\V�YLYHQW�HQ�
PLOLHX�UXUDO�R��OD�SDXYUHWp�HW�OHV�HIIHWV�GH�OD�JXHUUH�VRQW�H[WUrPHPHQW�SUpRFFXSDQWV��/D�UHODQFH�GH�OD�
SURGXFWLRQ��HQ�SULRULWp�GDQV�OHV�VHFWHXUV�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��HVW�DX�F°XU�GHV�SROLWLTXHV�GH�
GpYHORSSHPHQW� pFRQRPLTXH� HW� VRFLDO� GX� JRXYHUQHPHQW� SRXU� OHV� DQQpHV� j� YHQLU�� /D� VWUDWpJLH� GX�
JRXYHUQHPHQW�SRXU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp��TXL�LPSOLTXH�XQH�PRELOLVDWLRQ�GH�WRXV�OHV�DFWHXUV��\�
FRPSULV� OD� VRFLpWp� FLYLOH� HW� OH� VHFWHXU� SULYp�� D� GpMj� UHoX� GH� GLYHUV� SD\V� HW� LQVWLWXWLRQV� XQH� DLGH�
ELHQYHQXH��/H�SD\V�FRPSWH�VXU�OD�SRXUVXLWH�GH�FHV�DSSRUWV��
�
����� /
$QJROD�VH�IpOLFLWH�GH�O
HQWUpH�HQ�YLJXHXU�GH�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�HW�GX�GpPDUUDJH�GHV�
QpJRFLDWLRQV� VXU� OD� VL[LqPH� UHFRQVWLWXWLRQ�� GRQW� LO� HVSqUH� OD� FRQFOXVLRQ� UDSLGH� DILQ� TXH� OH� ),'$�
GLVSRVH� GHV� UHVVRXUFHV� QpFHVVDLUHV� SRXU� UHOHYHU� OH� QLYHDX� GH� VHV� SUrWV�� ,O� DFFXHLOOH� pJDOHPHQW� DYHF�
VDWLVIDFWLRQ�OD�SDUWLFLSDWLRQ�GX�)RQGV�j�O
,QLWLDWLYH�SRXU�OD�UpGXFWLRQ�GH�OD�GHWWH�GHV�SD\V�SDXYUHV�WUqV�
HQGHWWpV� �337(�� HW� OHV� GpPDUFKHV� HQWUHSULVHV� SRXU� LGHQWLILHU� GH� QRXYHOOHV� VRXUFHV� GH� ILQDQFHPHQW��
([SULPDQW� VRQ� DSSUREDWLRQ� SRXU� OH� SURJUDPPH� GH� WUDYDLO� HW� OH� EXGJHW� DGPLQLVWUDWLI� GX� ),'$�� OH�
UHSUpVHQWDQW� GH� O
$QJROD� VH� UpMRXLW� GHV� HIIRUWV� GpSOR\pV� HW� GHV� SURJUqV� UpDOLVpV� GDQV� OH� FDGUH� GH�
),'$�9��3ODQ�G
DFWLRQ��������������HW�HVSqUH�TXH�OH�6HFUpWDULDW�GX�),'$�WLHQGUD�OHV�eWDWV�PHPEUHV�
LQIRUPpV�GHV�IXWXUV�GpYHORSSHPHQWV��'H�PrPH��LO�LQYLWH�OHV�UHVSRQVDEOHV�GX�0pFDQLVPH�PRQGLDO�GH�OD�
&RQYHQWLRQ�GHV�1DWLRQV�8QLHV�VXU�OD�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ�j�UHQGUH�UpJXOLqUHPHQW�FRPSWH�GH�
VHV�DFWLYLWpV��
�
����� /H� GRFXPHQW� WKpPDWLTXH� LQWLWXOp� �)LQDQFHPHQW� GX� GpYHORSSHPHQW� ±� OD� GLPHQVLRQ� UXUDOH�� D�
GRQQp�XQ�DSHUoX�pORTXHQW�GH�OD�VLWXDWLRQ�FULWLTXH�GHV�SD\V�HQ�GpYHORSSHPHQW�GDQV�OHXU�HQVHPEOH�HW�
SURSRVp�GHV�RULHQWDWLRQV�SRXU�UDWWUDSHU�OH�UHWDUG�SULV�GDQV�OD�PLVH�HQ�°XYUH�GHV�GpFLVLRQV�GX�6RPPHW�
PRQGLDO�GH�O
DOLPHQWDWLRQ�HW�GX�6RPPHW�GX�0LOOpQDLUH��HQ�SDUWLFXOLHU�V
DJLVVDQW�GH�O
REMHFWLI�GH�UpGXLUH�
GH�PRLWLp�OH�QRPEUH�GH�SDXYUHV�G
LFL�������/D�PRELOLVDWLRQ�GH�UHVVRXUFHV�DX�QLYHDX�LQWHUQDWLRQDO��OD�
UpGXFWLRQ� GHV� GURLWV� GH� GRXDQH� HW� O
pOLPLQDWLRQ� GHV� VXEYHQWLRQV�� DLQVL� TXH� O
DOOpJHPHQW� GH� OD� GHWWH�
H[WpULHXUH�VRQW�DXWDQW�GH�TXHVWLRQV�LPSRUWDQWHV�TXL�PpULWHQW�O
DWWHQWLRQ��/
$QJROD�HVW�UHFRQQDLVVDQW�DX�
),'$�GH�VRQ�DLGH�ILQDQFLqUH�GDQV�O
H[pFXWLRQ�GH�SURMHWV�G
DSSXL�DX[�UXUDX[�SDXYUHV�GDQV�OHV�VHFWHXUV�
GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��HW�VRXKDLWH�pWDEOLU��DYHF�OH�)RQGV��XQ�SURJUDPPH�G
DLGH�ILQDQFLqUH�SOXV�
ODUJH�GDQV�FHV�GRPDLQHV��
�
����� /H� UHSUpVHQWDQW� GH� O
e48$7(85� GpFODUH� TXH� OH� PRQGH� G
DXMRXUG
KXL� UHVVHPEOH� j� XQ�
JLJDQWHVTXH�GpVHUW�GDQV�OHTXHO�XQH�XQLTXH�VRXUFH�G
HDX�GRXFH��R��TXHOTXHV�SULYLOpJLpV�VH�GpVDOWqUHQW��
SUHQG�QDLVVDQFH�GDQV�OHV�IRQGHPHQWV�GH�OD�SXLVVDQFH�pFRQRPLTXH�HW�FRQFHQWUH�VXU�HOOH�OHV�DVSLUDWLRQV�
GH�WRXV�OHV�rWUHV�KXPDLQV�GpVLUHX[�GH�V
\�DEUHXYHU��,O�LQFRPEH�SDU�FRQVpTXHQW�DX[�JUDQGV�GLULJHDQWV�GX�
PRQGH��OHV�SURSULpWDLUHV�GH�OD�VRXUFH��GH�FRQVWUXLUH�OHV�FDQDX[�TXL�SHUPHWWURQW�j�O
HDX�GH�FRXOHU�GDQV�
OHV�]RQHV�GpVHUWLTXHV�SRXU�OHV�UHQGUH�GH�QRXYHDX�IHUWLOHV�HW�SURGXFWLYHV��&HX[�TXL�RQW�pWp�RXEOLpV�GDQV�
OD�GLVWULEXWLRQ�GH� O
HDX�±� OHV� ODLVVpV�SRXU�FRPSWH�±�GRLYHQW�GRQF�rWUH� WUDLWpV�FRPPH�GHV�SDUWHQDLUHV�
VWUDWpJLTXHV��/
LQWHUGpSHQGDQFH�GHV�QDWLRQV�HW�GHV�SHXSOHV�GX�PRQGH�HVW�GHYHQXH�HQFRUH�SOXV�pYLGHQWH�
GHSXLV�OHV�pYpQHPHQWV�GX����VHSWHPEUH�������
�
����� (Q�GpSLW�GH�GLIILFXOWpV��O
pFRQRPLH�GH�O
eTXDWHXU�D�HQUHJLVWUp�XQH�FURLVVDQFH�SURFKH�GH����JUkFH�
DX[� LQYHVWLVVHPHQWV� pWUDQJHUV� GDQV� OH� SD\V�� j� OD� UpRUJDQLVDWLRQ� GX� FDGUH� LQVWLWXWLRQQHO� HW� j� OD�
FRPSHQVDWLRQ� GHV� SHUWHV� GX� VHFWHXU� SURGXFWLI�� /H� SD\V� D� SX� FRPSWHU� VXU� OD� YRORQWp� SROLWLTXH� GX�
JRXYHUQHPHQW��TXL�V
HVW�DSSX\p�VXU� OHV� UHVVRXUFHV�KXPDLQHV�HW�QDWXUHOOHV�GH�O
eTXDWHXU��SRXU�PHWWUH�
WRXW� HQ� °XYUH� SRXU� pOLPLQHU� OD� IDLP� HW� OD� SDXYUHWp�� QRWDPPHQW� SDU� GHV� LQYHVWLVVHPHQWV� GDQV� OH�
GpYHORSSHPHQW� UXUDO� HW� SOXV�SDUWLFXOLqUHPHQW�GDQV� O
DJULFXOWXUH��&HFL�GLW�� LO�Q
\�D�SDV�JUDQG�FKRVH�j�
HVSpUHU�VL�OH�SULQFLSH��GHX[�SRLGV��GHX[�PHVXUHV��FRQWLQXH�GH�V
DSSOLTXHU�DX�FRPPHUFH�LQWHUQDWLRQDO��
DYHF�GHV�EDUULqUHV�SURWHFWLRQQLVWHV�HW�GHV�VXEYHQWLRQV�V
RSSRVDQW�DX�OLEUH�pFKDQJH��
�
����� 6XLWH�DX[�SHUWHV�TX
LO�D�HQUHJLVWUpHV�VXU�VHV�SODFHPHQWV��OH�),'$�D�G��UpYLVHU�VD�SROLWLTXH�HQ�OD�
PDWLqUH�HW�UpGXLUH�VHV�IUDLV�GH�IRQFWLRQQHPHQW��$XMRXUG
KXL��DORUV�TXH�OHV�WDX[�G
LQWpUrW�VRQW�EDV�GDQV�
OHV�SD\V�GpYHORSSpV��OH�)RQGV�GHYUDLW�FKHUFKHU�GH�QRXYHOOHV�VRXUFHV�GH�ILQDQFHPHQW�SRXU�OHV�SURMHWV�
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GH� GpYHORSSHPHQW� DJULFROH�� 3DUDOOqOHPHQW�� GDQV� XQ� FRQWH[WH� GH� UpFHVVLRQ� JpQpUDOLVpH�� LO� HVW� GDQV�
O
LQWpUrW� GH� WRXV� GH� FRQFOXUH� XQ� �QRXYHDX� SDFWH�� SRXU� OH� GpYHORSSHPHQW� pFRQRPLTXH� GH� OD� UpJLRQ�
$PpULTXH�ODWLQH�HW�&DUDwEHV��'DQV�FH�TXL�UHYLHQGUDLW�j�XQ�YDVWH�SURMHW�GH�FRQYHUVLRQ�GH�OD�GHWWH��OHV�
UHPERXUVHPHQWV� GH� GHWWH� GHV� SD\V� HQ� GpYHORSSHPHQW� GH� OD� UpJLRQ� VHUDLHQW� YHUVpV� VXU� XQ� IRQGV�
DGPLQLVWUp�SDU� OH�),'$�SRXU� rWUH� UpLQYHVWLV�GDQV� OHV�SD\V� HQ�GpYHORSSHPHQW�� ,O� VH�SRXUUDLW�TXH� OHV�
GpFLVLRQV�SULVHV�SHQGDQW� OD�SUpVHQWH�VHVVLRQ�FRQWULEXHQW�j�DOLPHQWHU� OD�VRXUFH�G
HDX�j� ODTXHOOH�QRXV�
GHYRQV�WRXV�YHQLU�ERLUH��
�
����� /H�UHSUpVHQWDQW�GH�OD�*8,1e(�H[SOLTXH�TXH�OH�WKqPH�GH�OD�GLPHQVLRQ�UXUDOH�GX�ILQDQFHPHQW�
GX� GpYHORSSHPHQW� UpSRQG� DX[� SUpRFFXSDWLRQV� GX� *RXYHUQHPHQW� JXLQpHQ� TXL� GRQQH� OD� SULRULWp� DX�
ILQDQFHPHQW�GX�GpYHORSSHPHQW�UXUDO�SRXU�LQWHQVLILHU�OH�UHFXO�GH�OD�SDXYUHWp�TXL�WRXFKH�OHV�KDELWDQWV�
GHV� ]RQHV� UXUDOHV�GH�*XLQpH�� VRLW� ����GH� OD�SRSXODWLRQ��/HV�HIIRUWV�GX�SD\V�GDQV�FH�GRPDLQH�VRQW�
ODUJHPHQW� DSSX\pV� SDU� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� OHV� GRQDWHXUV�� HW� LO� FRQYLHQW� j� FHW� pJDUG� GH�
UHQGUH�KRPPDJH�DX�),'$�SRXU�OH�WUDYDLO�TX
LO�DFFRPSOLW�DYHF�OH�*RXYHUQHPHQW�JXLQpHQ�DILQ�G
DVVXUHU�
OH�GpYHORSSHPHQW�KDUPRQLHX[�HW�GXUDEOH�GHV�FRPPXQDXWpV�UXUDOHV��4XDWUH�GHV�UpJLRQV�QDWXUHOOHV�GX�
SD\V�EpQpILFLHQW�GH�SURJUDPPHV�HW�GH�SURMHWV�ILQDQFpV�SDU�OH�),'$��TXL�FRQWULEXHQW�YpULWDEOHPHQW�j�
DPpOLRUHU� OHV� FRQGLWLRQV� GH� YLH� GDQV� FHV� UpJLRQV� SDU� OH� ELDLV� G
DFWLYLWpV� WHOOHV� TXH� OD� FRQVWUXFWLRQ�
G
LQIUDVWUXFWXUHV� VRFLRpFRQRPLTXHV� UXUDOHV�� OD� PLVH� HQ� SODFH� GH� VHUYLFHV� ILQDQFLHUV� UXUDX[�� OD�
FRQVROLGDWLRQ�GHV�FDSDFLWpV�LQVWLWXWLRQQHOOHV�SDU�OD�IRUPDWLRQ�HW�OH�UHQIRUFHPHQW�GH�OD�SDUWLFLSDWLRQ�GHV�
DJULFXOWHXUV�HQ�YXH�GH�SpUHQQLVHU�OHV�DFTXLV��
�
����� /HV� IHPPHV� MRXHQW�XQ� U{OH� LPSRUWDQW�GDQV� O
DJULFXOWXUH�HQ�*XLQpH��/
pTXLWp�KRPPHV�IHPPHV�
ILJXUH� GRQF� HQ� ERQQH� SODFH� GDQV� OD� IRUPXODWLRQ� GH� WRXV� OHV� QRXYHDX[� SURMHWV� HW� SURJUDPPHV� GH�
GpYHORSSHPHQW�� RULHQWDWLRQ� SDUIDLWHPHQW� HQ� DFFRUG� DYHF� O
DSSURFKH� DGRSWpH� SDU� OH� ),'$� OXL�PrPH�
SRXU�FRPEDWWUH�OD�SDXYUHWp�UXUDOH��/D�VLWXDWLRQ�GHV�KDELWDQWV�GHV�FDPSDJQHV�UHVWH�FHSHQGDQW�IUDJLOLVpH�
SDU�OHV�DJUHVVLRQV�DUPpHV�SHUSpWUpHV�j�OD�ILQ�GH�O
DQQpH������OH�ORQJ�GHV�IURQWLqUHV�VXG�HW�VXG�RXHVW�GX�
SD\V��/H�*RXYHUQHPHQW�JXLQpHQ�DSSHOOH�GRQF� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� j� O
DLGHU� j� UHVWDXUHU� OD�
SDL[� HW� OH� FDOPH� GDQV� OH� SD\V� HW� GHPDQGH� LQVWDPPHQW� DX� ),'$�GH� FRQWULEXHU� j� ILQDQFHU� GH� IXWXUV�
SURMHWV�HW�SURJUDPPHV�YLVDQW�j�DSSX\HU�OHV�FRPPXQDXWpV�UXUDOHV�HQ�GpWUHVVH��/D�*XLQpH��SRXU�VD�SDUW��
QH�PpQDJHUD�SDV�VHV�HIIRUWV�SRXU�SDUWLFLSHU�j�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�HW�HOOH�
HQFRXUDJH�pJDOHPHQW�WRXV�OHV�eWDWV�PHPEUHV�HW�OHV�GRQDWHXUV�j�IDLUH�HQ�VRUWH�TXH�OH�)RQGV�GLVSRVH�GHV�
PR\HQV�GRQW�LO�D�EHVRLQ�SRXU�SRXUVXLYUH�VRQ�FRPEDW�FRQWUH�OD�SDXYUHWp�UXUDOH��
�
����� /H� UHSUpVHQWDQW� GH� O
(63$*1(� IRUPXOH� OH�Y°X�TXH��GpVRUPDLV�� OHV� VHVVLRQV�GX�&RQVHLO� GHV�
JRXYHUQHXUV�VRLHQW�UpJXOLqUHPHQW�RUJDQLVpHV�DXWRXU�G
XQ�WKqPH�VSpFLILTXH��DYHF�XQ�GpEDW�G
H[SHUWV�HW�
GHV� WDEOHV� URQGHV� UpJLRQDOHV�� HW� TXH� OD� SUpVHQWH� VHVVLRQ� DSSRUWH� XQH� FRQWULEXWLRQ� j� OD� &RQIpUHQFH�
LQWHUQDWLRQDOH�VXU�OH�ILQDQFHPHQW�GX�GpYHORSSHPHQW��2Q�SRXUUDLW�UHQIRUFHU�O
LPSDFW�VXU�OH�ILQDQFHPHQW�
GX�GpYHORSSHPHQW�UXUDO�HQ�DPpOLRUDQW�OD�FRRUGLQDWLRQ�HQWUH�OHV�RUJDQLVDWLRQV�D\DQW�OHXU�VLqJH�j�5RPH��
GH�PDQLqUH�j�WLUHU�SOHLQHPHQW�SDUWL�GHV�V\QHUJLHV�HW�GH�O
H[SpULHQFH�DFTXLVH��/D�UpDOLVDWLRQ�GH�O
REMHFWLI�
GH� GpYHORSSHPHQW� GX� 0LOOpQDLUH�� j� VDYRLU� GLPLQXHU� GH� PRLWLp� OH� QRPEUH� GHV� SDXYUHV� G
LFL� ������
UHTXLHUW� XQH� FROODERUDWLRQ� DYHF� G
DXWUHV� RUJDQLVPHV� LQWHUQDWLRQDX[� GH� GpYHORSSHPHQW� HW� XQH�
KDUPRQLVDWLRQ�DYHF�OHV�SURSUHV�SODQV�GHV�eWDWV�PHPEUHV��,O�LPSRUWH�pJDOHPHQW�SRXU�OH�UD\RQQHPHQW�
GX� ),'$� TXH� OHV� GLYHUVHV� UpJLRQV� VRLHQW� UHSUpVHQWpHV� SOXV� pTXLWDEOHPHQW�� O
(VSDJQH� HVW�
SDUWLFXOLqUHPHQW�SUpRFFXSpH�SDU�O
DEVHQFH�GH�UHSUpVHQWDWLRQ�LEHUR�DPpULFDLQH�FHV�GHUQLqUHV�DQQpHV��
�
����� /
(VSDJQH�D�OpJqUHPHQW�DXJPHQWp�VD�FRQWULEXWLRQ�j�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�HW�VH�IpOLFLWH�GH�
VRQ�HQWUpH�HQ�YLJXHXU��j�O
KHXUH�R��GpPDUUHQW�OHV�QpJRFLDWLRQV�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ��LO�HVW�GH�OD�
SOXV� KDXWH� LPSRUWDQFH� TXH� OHV� DQQRQFHV� GH� FRQWULEXWLRQ� j� OD� FLQTXLqPH� UHFRQVWLWXWLRQ� QRQ� UpJOpHV�
VRLHQW�KRQRUpHV��/
(VSDJQH�HQWHQG�DFFURvWUH�VD�SDUWLFLSDWLRQ�DX�)RQGV�HW�HVSqUH�TX
HQ�FH�TXL�FRQFHUQH�
OD�VL[LqPH�UHFRQVWLWXWLRQ��WRXV�OHV�eWDWV�PHPEUHV��HQ�SDUWLFXOLHU�FHX[�GH�OD�OLVWH�%��DVVXPHURQW�OHXUV�
UHVSRQVDELOLWpV�HW�FRQWULEXHURQW�HQFRUH�SOXV�JpQpUHXVHPHQW��/
(VSDJQH�pWXGLH�GH�QRXYHOOHV�IRUPHV�GH�
FRRSpUDWLRQ�DYHF�OH�)RQGV��FRPPH�OH�FRILQDQFHPHQW�GH�SURMHWV�GH�GpYHORSSHPHQW�DJULFROH�HW�UXUDO�SDU�
OH�ELDLV�GX�SURJUDPPH�GH�PLFUR�FUpGLW�GH�O
$JHQFH�HVSDJQROH�GH�FRRSpUDWLRQ�LQWHUQDWLRQDOH�GDQV�GHV�
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UpJLRQV�WHOOHV�TXH�O
$IULTXH�GX�1RUG�HW�O
$IULTXH�VXEVDKDULHQQH��OH�3URFKH�2ULHQW��O
$VLH�HW�O
$PpULTXH�
ODWLQH��R��OH�),'$�SRXUUDLW�DSSRUWHU�XQH�DVVLVWDQFH�WHFKQLTXH�WDQGLV�TXH�O
(VSDJQH�RIIULUDLW�VRQ�VDYRLU�
IDLUH�HQ�PDWLqUH�GH�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ�HW�O
pURVLRQ�GHV�VROV��O
(VSDJQH�H[DPLQH�pJDOHPHQW�OD�
SRVVLELOLWp� GH� UHFRQYHUWLU� XQH� SDUWLH� GH� OD� GHWWH� GH� FHUWDLQV� GHV� SD\V� OHV� SOXV� SDXYUHV� DX� SURILW� GH�
SURMHWV�GH�GpYHORSSHPHQW�UXUDO��
�
����� /RUV� GHV� SUpSDUDWLIV� GH� OD� &RQIpUHQFH� LQWHUQDWLRQDOH� VXU� OH� ILQDQFHPHQW� GX� GpYHORSSHPHQW��
O
(VSDJQH�V
HVW�SDUWLFXOLqUHPHQW�SUpRFFXSpH�GH�YHLOOHU�j�FH�TXH�OH�ILQDQFHPHQW�GX�GpYHORSSHPHQW�QH�
ODLVVH�SDV�GH�F{Wp�OHV�LPSRUWDQWHV�SRFKHV�GH�SDXYUHWp��HVVHQWLHOOHPHQW�UXUDOH��PDVTXpHV�SDU�OHV�LQGLFHV�
PDFUR�pFRQRPLTXHV�GHV�SD\V�HQ�GpYHORSSHPHQW�j�IDLEOH�UHYHQX��YRLUH�j�UHYHQX�LQWHUPpGLDLUH��/D�OXWWH�
FRQWUH�OD�SDXYUHWp��HW�OHV�UHVVRXUFHV�TXL�\�VRQW�FRQVDFUpHV��QH�GRLYHQW�SDV�H[FOXVLYHPHQW�YLVHU�OHV�SD\V�
OHV�PRLQV� DYDQFpV��PDLV� pJDOHPHQW� OHV� SD\V� TXL�� VDQV� rWUH� QpFHVVDLUHPHQW� SDUPL� OHV� SOXV� SDXYUHV��
FRPSWHQW� XQH� JUDQGH� SURSRUWLRQ� GH� SDXYUHV� GDQV� OHXU� SRSXODWLRQ�� /
(VSDJQH� HVWLPH� TXH� OH� ),'$�
GHYUDLW� SRXYRLU� EpQpILFLHU� G
XQ� DFFqV� pTXLWDEOH� DX[� UHVVRXUFHV� GX� )RQGV� ILGXFLDLUH� GH� OD� %DQTXH�
PRQGLDOH�SRXU�O
,QLWLDWLYH�337(�HW�FRQWLQXHU�j�SDUWLFLSHU�j�O
DOOpJHPHQW�GX�SRLGV�GH�OD�GHWWH�GHV�SD\V�
OHV�SOXV�SDXYUHV�HW� OHV�SOXV�HQGHWWpV�� VDQV�FRPSURPHWWUH�SRXU�DXWDQW� VRQ�SURJUDPPH�GH�SUrWV�HW�GH�
GRQV��/H�),'$�GHYUDLW�VH�PHWWUH�UDSLGHPHQW�j�pODERUHU�VD�VWUDWpJLH�GH�SDUWLFLSDWLRQ�j�O
,QLWLDWLYH�337(�
HW�GpILQLU�OH�SODIRQG�TX
LO�SHXW�ILQDQFHU�VXU�VHV�UHVVRXUFHV�SURSUHV�VDQV�DOWpUHU�VRQ�SURJUDPPH�GH�SUrWV��
�
����� (QILQ��O
(VSDJQH�HVW�HQ�IDYHXU�GH�FKDQJHPHQWV�DPELWLHX[�SRXU�DFFURvWUH�OD�QRWRULpWp�GX�),'$��
HW� HOOH� VRXKDLWH� YRLU� OD� QRXYHOOH� VWUDWpJLH� GH� JHVWLRQ� GH� VRQ� SRUWHIHXLOOH� GH� SODFHPHQWV� HQWUHU� HQ�
DSSOLFDWLRQ�OH�SOXV�UDSLGHPHQW�SRVVLEOH�DILQ�GH�QH�SOXV�DYRLU�j�GpSORUHU�GH�SHUWHV�LPSRUWDQWHV�j�O
DYHQLU�
HW�GH�IDLUH�HQ�VRUWH�TXH�OHV�FRQWULEXWLRQV�DX[�SURFKDLQHV�UHFRQVWLWXWLRQV�VRLHQW�DVVLPLOpHV�j�OD�UHPLVH�
G
XQ�FKqTXH�HQ�EODQF�j�OD�GLUHFWLRQ�GX�)RQGV��/H�),'$�GRLW�FRQWLQXHU�j�FRQFHQWUHU�VHV�HIIRUWV�VXU�OH�
GpYHORSSHPHQW�DJULFROH�HW�UXUDO��GRPDLQH�GDQV�OHTXHO�LO�SRVVqGH�XQ�DYDQWDJH�FRPSDUDWLI�LQGpQLDEOH��
HQ�PHWWDQW� O
DFFHQW� VXU� OD� IRUPDWLRQ�GX�SHUVRQQHO� HW� OH� WUDYDLO� GH� WHUUDLQ� DLQVL� TXH� VXU� OHV� DOOLDQFHV�
VWUDWpJLTXHV�DYHF�OHV�SULQFLSDX[�GRQDWHXUV�PXOWLODWpUDX[�HW�OD�SDUWLFLSDWLRQ�GHV�SRSXODWLRQV�ORFDOHV�j�OD�
IRUPXODWLRQ� GHV� SURJUDPPHV� HW� SURMHWV� GX� ),'$�� WRXW� HQ� SRXUVXLYDQW� O
pYDOXDWLRQ� ULJRXUHXVH� GH�
O
H[pFXWLRQ�HW�GH�O
LPSDFW�GHV�SURJUDPPHV��
�
����� /H� UHSUpVHQWDQW� GH� OD� 5e38%/,48(�81,(�'(�7$1=$1,(� UDSSHOOH� TXH� OH� ),'$� HVW� XQ�
SDUWHQDLUH�GH�GpYHORSSHPHQW�DXTXHO�VRQ�SD\V��TXL�D�EpQpILFLp�GH�GL[�SURMHWV�GX�),'$�GHSXLV�������
DFFRUGH�WRXWH�VD�FRQILDQFH��,O�HVW�j�HVSpUHU�TXH�OD�SUpVHQWH�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�PDUTXH�
OH�GpEXW�G
XQH�qUH�QRXYHOOH�SHQGDQW�ODTXHOOH�WRXV�OHV�eWDWV�PHPEUHV�GX�),'$�°XYUHURQW�HQVHPEOH�j�
pOLPLQHU� OH� IOpDX� GH� OD� IDLP� HW� GH� OD� SDXYUHWp�� /H� &RQVHLO� VH� WLHQW� j� XQ�PRPHQW� SDUWLFXOLqUHPHQW�
GLIILFLOH�SRXU�OHV�SD\V�HQ�GpYHORSSHPHQW��GRQW�OHV�FXOWXUHV�G
H[SRUWDWLRQ�HQUHJLVWUHQW�OHV�FRXUV�OHV�SOXV�
EDV�GHSXLV�SOXVLHXUV�GpFHQQLHV��VLWXDWLRQ�HQFRUH�DJJUDYpH�SDU�OH�SRLGV�GH�OD�GHWWH��
�
����� (Q�5pSXEOLTXH�8QLH� GH�7DQ]DQLH�� R�� TXHOTXH� ����GH� OD� SRSXODWLRQ� YLYHQW� GDQV� OD� SDXYUHWp�
DEVROXH� HQ� GpSLW� GH� O
DERQGDQFH� GHV� UHVVRXUFHV� QDWXUHOOHV� GX� SD\V�� OHV� ILQDQFHPHQWV� QDWLRQDX[� HW�
LQWHUQDWLRQDX[� DOORXpV� j� O
DJULFXOWXUH� HW� DX� GpYHORSSHPHQW� UXUDO� VH� VRQW� HIIRQGUpV� j� ���� GH� OHXUV�
QLYHDX[� DQWpULHXUV�� 3RXUWDQW�� F
HVW� SDUPL� OHV� ����GH� OD� SRSXODWLRQ� YLYDQW� GDQV� OHV� ]RQHV� UXUDOHV� HW�
SURGXLVDQW�SOXV�GH�����GHV�DOLPHQWV�FRQVRPPpV�GDQV�OH�SD\V�TXH�OD�SDXYUHWp�HVW�OD�SOXV�JUDYH��(Q�
������ FRQVFLHQW� GH� OD� QpFHVVLWp�GH�PHQHU�XQH� DFWLRQ� UDGLFDOH�� DSSDUHQWpH� j�XQH� UpYROXWLRQ��GDQV� OH�
VHFWHXU� GH� O
DJULFXOWXUH�� OH� JRXYHUQHPHQW� D� IRUPXOp� XQH� VWUDWpJLH� GH� GpYHORSSHPHQW� GX� VHFWHXU�
DJULFROH� HW� XQH� VWUDWpJLH� GH� GpYHORSSHPHQW� UXUDO�� TXL� VHURQW�PLVHV� HQ� DSSOLFDWLRQ� SDU� OH� ELDLV� G
XQ�
SURJUDPPH� GH� GpYHORSSHPHQW� GX� VHFWHXU� DJULFROH� YLVDQW� j� V
DWWDTXHU� DX[� SULQFLSDOHV� FRQWUDLQWHV�
DIIHFWDQW�FH�VHFWHXU��j�VDYRLU�� OHV� IDLEOHV�QLYHDX[�GH�SURGXFWLRQ�HW�GH�SURGXFWLYLWp�� OHV�FDUHQFHV�GHV�
VHUYLFHV� GH� UHFKHUFKH� HW� GH� YXOJDULVDWLRQ�� O
LQVXIILVDQFH� GH� O
LUULJDWLRQ�� OH� IDLEOH� UHFRXUV� DX[�
WHFKQRORJLHV�DPpOLRUpHV��OHV�GpILFLHQFHV�GH�O
LQIUDVWUXFWXUH��HQ�SDUWLFXOLHU�GHV�URXWHV��HW�O
LQDGDSWDWLRQ�
GHV� VWUXFWXUHV� GH� FRPPHUFLDOLVDWLRQ�� &HV� SUREOqPHV� VRQW� DJJUDYpV� SDU� O
DFFqV� OLPLWp� DX[� VHUYLFHV�
ILQDQFLHUV� GDQV� OHV� ]RQHV� UXUDOHV�� OD� FKXWH� GHV� SUL[� GHV� SURGXLWV� G
H[SRUWDWLRQ�� OHV� WHQGDQFHV�
SURWHFWLRQQLVWHV�GHV�SD\V�GpYHORSSpV��OH�PDQTXH�GH�PR\HQV�HW�GH�WHFKQLTXHV�GH�WUDQVIRUPDWLRQ��HW�OD�
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SURSDJDWLRQ�GX�9,+�VLGD��/H�JRXYHUQHPHQW�HVW�UpVROX�j�PHWWUH�HQ�SODFH�XQ�HQYLURQQHPHQW�SURSLFH�j�
XQH� FURLVVDQFH� DJULFROH� LPSXOVpH� SDU� OH� VHFWHXU� SULYp�� QRWDPPHQW� HQ� DGRSWDQW� XQ� UpJLPH� ILVFDO�
IDYRUDEOH� HW� XQ� V\VWqPH� SDUWLFLSDWLI�� HW� j� PRELOLVHU� OHV� UHVVRXUFHV� QpFHVVDLUHV� j� O
H[pFXWLRQ� GHV�
SURJUDPPHV� SUpSDUpV� GDQV� OH� FDGUH� GHV� VWUDWpJLHV� HW� j� O
LQVWDXUDWLRQ� GX� FDGUH� LQVWLWXWLRQQHO�
LQGLVSHQVDEOH�� 7RXWHIRLV�� LO� FRQWLQXH� GH� FRPSWHU� VXU� O
DSSXL� GH� VHV� SDUWHQDLUHV� GX� GpYHORSSHPHQW��
FRPPH�OH�),'$��GRQW�O
DSSURFKH�GX�GpYHORSSHPHQW�GXUDEOH�D�DLGp�OHV�FRPPXQDXWpV�UXUDOHV�j�JpUHU�
OHXU�EDVH�GH�UHVVRXUFHV��j�DPpOLRUHU�OHXUV�UHYHQXV�HW�OHXU�VpFXULWp�DOLPHQWDLUH�HW�j�DFFpGHU�DX[�VHUYLFHV�
HVVHQWLHOV��
�
����� /D�5pSXEOLTXH�8QLH�GH�7DQ]DQLH�VH�UpMRXLW�G
DYRLU�pWp�FKRLVLH�SRXU�DFFXHLOOLU�OH�SURFKDLQ�DWHOLHU�
UpJLRQDO�GX�),'$��HW�GHPDQGH�LQVWDPPHQW�j�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�G
°XYUHU�DYHF�OHV�SD\V�HQ�
GpYHORSSHPHQW�SRXU� UpDOLVHU� O
REMHFWLI� GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�� TXL� FRQVLVWH� j�GLPLQXHU�GH�
PRLWLp�OH�QRPEUH�GH�SDXYUHV�G
LFL�������
�
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%��7$%/(6�521'(6�685�/(6�675$7(*,(6�5(*,21$/(6�'8�),'$�

,QWURGXFWLRQ�

����� /H����IpYULHU������DX�PDWLQ��OH�&RQVHLO�D�WHQX�VLPXOWDQpPHQW�VL[�WDEOHV�URQGHV�VXU�OHV�pEDXFKHV�
GH�VWUDWpJLHV�UpJLRQDOHV�GX�)RQGV��/HV�WDEOHV�URQGHV�RQW�pWp�RUJDQLVpHV�GDQV�OH�EXW�GH�UHFXHLOOLU�GHV�
REVHUYDWLRQV�HW�GHV�FRPPHQWDLUHV�VXU�FHV�VWUDWpJLHV��¬�FHW�pJDUG��OHV�GpOpJXpV�RQW�pJDOHPHQW�UHoX�OH�
&DGUH�VWUDWpJLTXH�GX�),'$�SRXU������������OH�5DSSRUW������GX�),'$�VXU�OD�SDXYUHWp�UXUDOH�HW�OHV�
GLIIpUHQWHV�pYDOXDWLRQV�UpJLRQDOHV�j�WLWUH�GH�GRFXPHQW�GH�UpIpUHQFH��
�
����� &KDTXH� WDEOH� URQGH� pWDLW� SUpVLGpH� SDU� XQ� PLQLVWUH� RX� XQ� KDXW� UHSUpVHQWDQW� GH� OD� UpJLRQ�
FRQFHUQpH�� HW� OHV� JURXSHV� RQW� UHoX� OH� FRQFRXUV� GHV� GLUHFWHXUV� GH� GLYLVLRQ� HW� GHV� pFRQRPLVWHV�
SULQFLSDX[�GX�),'$�TXL�RQW�SUpVHQWp� OHV�GLIIpUHQWHV�VWUDWpJLHV�UpJLRQDOHV��/HV�SUpVLGHQWV�GHV� WDEOHV�
URQGHV�pWDLHQW�OHV�VXLYDQWV��
�
$VLH�HW�3DFLILTXH�� 0PH� 7HUHVLWD� 4XLQWRQ�'HOHV�� &RRUGRQQDWULFH� GH� OD�

&RPPLVVLRQ� QDWLRQDOH� DQWLSDXYUHWp�� DWWDFKpH� DX� %XUHDX� GX�
3UpVLGHQW�GH�OD�5pSXEOLTXH�GHV�3KLOLSSLQHV�
�

(XURSH�FHQWUDOH�HW�RULHQWDOH�HW�eWDWV�
QRXYHOOHPHQW�LQGpSHQGDQWV��

6�(�� 0�� ,YDQ� $QJHORY�� $PEDVVDGHXU� GH� O
H[�5pSXEOLTXH�
\RXJRVODYH�GH�0DFpGRLQH�DXSUqV�GHV� LQVWLWXWLRQV�GHV�1DWLRQV�
8QLHV�VSpFLDOLVpHV�GDQV�O
DOLPHQWDWLRQ�HW�O
DJULFXOWXUH�j�5RPH�
�

$IULTXH�RULHQWDOH�HW�DXVWUDOH�� 6�(��:LOEXUIRUFH�.LVDPED�0XJHUZD��0LQLVWUH�GH�O
DJULFXOWXUH��
GH� OD� SURGXFWLRQ� DQLPDOH� HW� GHV� SrFKHV� GH� OD� 5pSXEOLTXH�
G
2XJDQGD�
�

$PpULTXH�ODWLQH�HW�&DUDwEHV�� 6�(�� 6DOYDGRU� 8UUXWLD� /RXFHO��0LQLVWUH� GH� O
DJULFXOWXUH� HW� GH�
O
pOHYDJH�GH�OD�5pSXEOLTXH�G
(O�6DOYDGRU�
�

3URFKH�2ULHQW�HW�$IULTXH�GX�1RUG�� 6�(��1RXUHGGLQ�0RQD�� 0LQLVWUH� GH� O
DJULFXOWXUH� HW� GH� OD�
UpIRUPH�DJUDLUH�GH�OD�5pSXEOLTXH�DUDEH�V\ULHQQH�
�

$IULTXH�GH�O
2XHVW�HW�GX�&HQWUH��
��

&RSUpVLGHQW��6�(��7KpRSKLOH�1DWD��0LQLVWUH�GX�GpYHORSSHPHQW�
UXUDO�GH�OD�5pSXEOLTXH�GX�%pQLQ�
�

$IULTXH�GH�O
2XHVW�HW�GX�&HQWUH��
��

&RSUpVLGHQW��0��6pNRX�2XPDU�7DOO��3UpVLGHQW�GH� O
$VVHPEOpH�
SHUPDQHQWH� GHV� &KDPEUHV� G
DJULFXOWXUH� GH� OD� 5pSXEOLTXH� GX�
0DOL�

�
����� 9HUV� OD� ILQ�GH� OD�VHVVLRQ��0��.OHPHQV�YDQ�GH�6DQG��3UpVLGHQW�DGMRLQW�GX�'pSDUWHPHQW�JHVWLRQ�
GHV�SURJUDPPHV�GX�),'$��D�UpFDSLWXOp�j�O
LQWHQWLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�OHV�GpEDWV�GHV�WDEOHV�
URQGHV�FRPPH�VXLW��

$VLH�HW�3DFLILTXH�

����� /H�),'$�VRXOLJQH�GDQV�VD�VWUDWpJLH�SRXU�FHWWH�UpJLRQ�TX
RQ�QH�SDUYLHQGUD�j�UpGXLUH�OD�SDXYUHWp�±�
HW�j�LQVWDXUHU�OD�SDL[��OD�VWDELOLWp�HW�OD�FURLVVDQFH�pFRQRPLTXH�GXUDEOH�±�TX
HQ�GRWDQW�OHV�SRSXODWLRQV�
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PDUJLQDOLVpHV�GHSXLV�GHV�VLqFOHV�GHV�PR\HQV�GH�UpDOLVHU�OHXU�SRWHQWLHO��/H�)RQGV�SHXW�MRXHU�XQ�U{OH�GH�
FDWDO\VHXU�HQ�RULHQWDQW�VRQ�DFWLRQ�VXU� OHV�KDXWHV� WHUUHV�HW� OHV�]RQHV�PRQWDJQHXVHV�LVROpHV�� OHV�]RQHV�
F{WLqUHV� PDUJLQDOHV� HW� OHV� WHUUHV� DULGHV� LUUpJXOLqUHPHQW� DUURVpHV�� &HWWH� VWUDWpJLH� FRPSUHQG� TXDWUH�
YROHWV��
�

x� FKDQJHU� OHV� UHODWLRQV� HQWUH� OHV� VH[HV� SRXU� TXH� OHV� IHPPHV� GHYLHQQHQW� SOXV� VRXYHQW�
SURSULpWDLUHV�HW�PDvWUHVVHV�GHV�DFWLIV�HW�SDUWLFLSHQW�GDYDQWDJH�j�OD�JHVWLRQ�GHV�FRPPXQDXWpV��

x� DFFURvWUH�OD�SURGXFWLRQ�G
DOLPHQWV�GH�EDVH�GDQV�OHV�]RQHV�GpIDYRULVpHV�JUkFH�j�O
DSSOLFDWLRQ�
GH�WHFKQRORJLHV�G
DJULFXOWXUH�GXUDEOH��

x� UpIRUPHU�OHV�GURLWV�GH�SURSULpWp�HW�G
RFFXSDWLRQ�GHV�WHUUHV�GHV�PLQRULWpV�PDUJLQDOLVpHV�HW�GHV�
SRSXODWLRQV�LQGLJqQHV��

x� UHQIRUFHU� OHV� PR\HQV� G
DFWLRQ� GHV� SDXYUHV� HQ� IDFLOLWDQW� OHXU� DFFqV� j� O
HQWUDLGH�� j�
O
DFFXPXODWLRQ�ORFDOH�GH�IRQGV�HW�DX[�QRXYHDX[�VDYRLU�IDLUH�HW�WHFKQRORJLHV�PRGHUQHV��

�
����� /HV�SRLQWV�VXLYDQWV�RQW�SDUWLFXOLqUHPHQW�UHWHQX�O
DWWHQWLRQ��
�

x� OH�U{OH�GH�O
eWDW�GDQV�OD�IRXUQLWXUH�GH�VHUYLFHV�HW�OD�SURPRWLRQ�G
XQH�FURLVVDQFH�IDYRULVDQW�OHV�
SDXYUHV��

x� O
LPSRUWDQFH� GH� OD� FRRSpUDWLRQ�6XG�6XG� HW� OD�QpFHVVLWp�GH� WLUHU�SURILW� GH� O
H[SpULHQFH�GHV�
SD\V�GpYHORSSpV�HW�GHV�DXWUHV�UpJLRQV��

x� OD� SODFH� SDUWLFXOLqUH� j� DFFRUGHU� j� GHV� TXHVWLRQV� RSpUDWLRQQHOOHV� FRPPH� O
LQWpJUDWLRQ��
O
pODERUDWLRQ� G
LQGLFDWHXUV� GH� VXLYL� HW� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� G
pYDOXDWLRQ� GHV�
JRXYHUQHPHQWV��

�
����� ,O� D� pWp� SUpFRQLVp� TXH� OH� ),'$� FRQFHQWUH� VRQ� DFWLRQ� VXU� GHV� ]RQHV� UHVWUHLQWHV�� UHVWH� SOXV�
ORQJWHPSV�VXU�SODFH�HW�XWLOLVH�VRQ�H[SpULHQFH�SRXU�VWLPXOHU�OD�UHSURGXFWLRQ�j�SOXV�JUDQGH�pFKHOOH�GHV�
LQLWLDWLYHV��

(XURSH�FHQWUDOH�HW�RULHQWDOH�HW�QRXYHDX[�eWDWV�LQGpSHQGDQWV�

����� /D�VWUDWpJLH�GX�),'$�HQ�(XURSH�FHQWUDOH�HW�RULHQWDOH�HW�GDQV�OHV�QRXYHDX[�eWDWV�LQGpSHQGDQWV�
GH� O
H[�8QLRQ� VRYLpWLTXH� SUHQG� SRXU� SRLQW� GH� GpSDUW� OD� VLWXDWLRQ� WUDQVLWRLUH� GH� O
DJULFXOWXUH� GDQV� OD�
VRXV�UpJLRQ��/D� SODQLILFDWLRQ� FHQWUDOLVpH� HW� OHV� VHUYLFHV�SXEOLFV�RQW�EUXVTXHPHQW� pWp� VXSSULPpV�� OHV�
GpSHQVHV� GX� VHFWHXU� SXEOLF� RQW� GLPLQXp� HW� OHV� FLUFXLWV� GH� SURGXFWLRQ�� GH� FRPPHUFLDOLVDWLRQ� HW� GH�
GLVWULEXWLRQ� VH� VRQW� GpVLQWpJUpV�� ,O� HVW� XUJHQW� GH� UpIRUPHU� OHV� LQVWLWXWLRQV� GX� VHFWHXU� DJULFROH� SRXU�
HQFRXUDJHU� O
LQYHVWLVVHPHQW� HW� DPpOLRUHU� O
DFFqV� GHV� SHWLWV� H[SORLWDQWV� DX[� PDUFKpV�� DX[� ELHQV� GH�
SURGXFWLRQ��DX[�PR\HQV�ILQDQFLHUV�HW�j�O
DVVLVWDQFH�WHFKQLTXH��/D�SDXYUHWp�UXUDOH�HVW�SDUWLFXOLqUHPHQW�
JUDYH� HW� IUpTXHQWH� SDUPL� OHV� DJULFXOWHXUV� GHV� KDXWHV� WHUUHV� HW� GHV� ]RQHV�PRQWDJQHXVHV�� OHV� VDODULpV�
UXUDX[��OHV�IHPPHV�UXUDOHV��OHV�SHUVRQQHV�kJpHV�HW�OHV�PLQRULWpV�HWKQLTXHV��/D�VWUDWpJLH�SURSRVpH�SDU�OH�
),'$�SRXU�UpGXLUH�OD�SDXYUHWp�UXUDOH�GDQV�FHWWH�VRXV�UpJLRQ�V
DUWLFXOH�HQ�VL[�WKqPHV��
�

x� UHQIRUFHU�OHV�FDSDFLWpV�GHV�LQVWLWXWLRQV��
x� FUpHU�GHV�PDUFKpV�SRXU�O
DJULFXOWXUH��
x� DPpOLRUHU�OD�SURGXFWLYLWp�GHV�H[SORLWDWLRQV��
x� LQYHVWLU�GDQV�O
pFRQRPLH�UXUDOH�KRUV�H[SORLWDWLRQ��
x� DPpOLRUHU�OD�JHVWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV���
x� PHWWUH�HQ�SODFH�GHV�VHUYLFHV�ILQDQFLHUV�UXUDX[��

�
����� /HV� SDUWLFLSDQWV� VH� VRQW� IpOLFLWpV� G
DYRLU� O
RFFDVLRQ� G
H[DPLQHU� OD� VWUDWpJLH� UpJLRQDOH� DYHF� OHV�
IRQFWLRQQDLUHV�GX�),'$��,OV�RQW�YLJRXUHXVHPHQW�DSSURXYp�OD�VWUDWpJLH�DLQVL�SURSRVpH��HQ�SDUWLFXOLHU�OD�
SODFH� SULYLOpJLpH� DFFRUGpH� DX[� ]RQHV� GH� PRQWDJQH�� DX� UHPHPEUHPHQW� GHV� WHUUHV�� DX[� VHUYLFHV�
ILQDQFLHUV�UXUDX[��j�O
DFFqV�DX[�PDUFKpV�HW�DX[�OLHQV�DYHF�OH�VHFWHXU�SULYp��
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�
����� 2Q� D� VRXOLJQp� TXH� OH� ),'$� HW� OHV� DXWUHV� GRQDWHXUV� G
DLGH�PXOWLODWpUDOH� HW� ELODWpUDOH� GRLYHQW�
FROODERUHU�pWURLWHPHQW�SRXU�SRXUVXLYUH�OD�FRQFHUWDWLRQ��/HV�SDUWLFLSDQWV�RQW�YLYHPHQW�LQYLWp�OH�),'$�j�
pWXGLHU� OHV� SRVVLELOLWpV� GH� FRRSpUHU� DYHF� OD� %DQTXH� HXURSpHQQH� SRXU� OD� UHFRQVWUXFWLRQ� HW� OH�
GpYHORSSHPHQW� �%(5'�� HW� OD� %DQTXH� PRQGLDOH� HQ� YXH� GH� GpYHORSSHU� GHV� SHWLWHV� HW� PR\HQQHV�
HQWUHSULVHV�FRPPHUFLDOHV�HW�GHV�OLHQV�DYHF�OH�VHFWHXU�SULYp��

$IULTXH�RULHQWDOH�HW�DXVWUDOH�

����� ,O�HVW�SDUWLFXOLqUHPHQW�XUJHQW�GH�IDLUH�UHFXOHU�OD�SDXYUHWp�GDQV�FHWWH�UpJLRQ�TXL�HVW�FHOOH�R��LO�\�D�
OH�SOXV�j�IDLUH�HW�R��OHV�SURJUqV�VRQW�OHV�SOXV�OHQWV��/HV�TXHVWLRQV�UXUDOHV�HW�DJULFROHV�VH�WURXYHQW�DX�
F°XU�PrPH� GX� SUREOqPH� GH� OD� SDXYUHWp��/D� VWUDWpJLH� GX�),'$�GDQV� OD� UpJLRQ� V
DUWLFXOH� VXU� TXDWUH�
JUDQGV�D[HV��
�

x� DPpOLRUHU�O
DFFqV�GHV�SD\VDQV�SDXYUHV�DX[�PDUFKpV�HW�UHQIRUFHU�OHV�UHODWLRQV�DYHF�OH�VHFWHXU�
SULYp��

x� DFFURvWUH�O
DFFqV�GHV�SD\VDQV�SDXYUHV�j�OD�WHUUH�HW�j�O
HDX�WRXW�HQ�OHXU�GRQQDQW�OHV�PR\HQV�GH�
PLHX[�PDvWULVHU�FHV�UHVVRXUFHV��

x� RUJDQLVHU�GHV�VHUYLFHV�ILQDQFLHUV�SRXU�O
pSDUJQH��O
LQYHVWLVVHPHQW�HW�OHV�VLWXDWLRQV�GH�FULVH���
x� SURPRXYRLU� OH� GpYHORSSHPHQW� GH� OD� WHFKQRORJLH� HW� GH� O
LQIRUPDWLRQ�GH� IDoRQ�j�SHUPHWWUH�

DX[�SDXYUHV�GH�FXOWLYHU�HW�GH�YHQGUH�OHXUV�SURSUHV�SURGXLWV��
�
����� /HV�SRLQWV�FL�DSUqV�RQW�SDUWLFXOLqUHPHQW�UHWHQX�O
DWWHQWLRQ��
�

x� O
LPSRUWDQFH� GHV� UpJLPHV� G
RFFXSDWLRQ� GHV� WHUUHV� TXL� DVVXUHQW� OD� VpFXULWp�� SHUPHWWHQW� OD�
WUDQVPLVVLRQ�SDU�KpULWDJH�HW�O
XWLOLVDWLRQ�GHV�WHUUHV�FRPPH�JDUDQWLH��

x� O
pQRUPH�SRWHQWLHO�G
DFFURLVVHPHQW�GH�OD�SURGXFWLRQ�RIIHUW�SDU�O
H[SDQVLRQ�GH�O
LUULJDWLRQ��
x� OH�U{OH�SULPRUGLDO�MRXp�SDU�OHV�ILQDQFHV�UXUDOHV�GDQV�O
LQYHVWLVVHPHQW�j�OD�IHUPH�O
XWLOLWp�GX�

VRXWLHQ� GX� ),'$� SRXU� OD� IRXUQLWXUH� GH� VHUYLFHV� ILQDQFLHUV� SDU� GHV� LQVWLWXWLRQV� QRQ�
ILQDQFLqUHV�D�pWp�FRQILUPpH��

x� O
LPSRUWDQFH�G
DVVXUHU�O
DFFqV�GHV�SURGXFWHXUV�UXUDX[�DX[�PDUFKpV�ORFDX[�HW�LQWHUQDWLRQDX[�
HQ� DPpOLRUDQW� OHV� WUDQVSRUWV� UXUDX[�� HW� O
LQIRUPDWLRQ� FRPPHUFLDOH�� HW� HQ� IDYRULVDQW� OH�
WUDLWHPHQW�ORFDO�GHV�SURGXLWV�DJULFROHV��

�
����� 'HV�REVHUYDWLRQV�RQW�pWp�IRUPXOpHV�VXU�FHUWDLQV�DVSHFWV�LPSRUWDQWV�±�PDLV�QpJOLJpV�MXVTX
LFL�±�
D\DQW�WUDLW�j�O
DPSOHXU�GHV�SUREOqPHV�TXH�SRVH�OH�VLGD�HQ�$IULTXH�RULHQWDOH�HW�DXVWUDOH��

�
x� ,O� QH� V
DJLW� SDV� XQLTXHPHQW� G
XQ� SUREOqPH� GH� VDQWp�� GH� VRUWH� TXH� OHV� PHVXUHV� SXUHPHQW�

VDQLWDLUHV�GH�OXWWH�FRQWUH�O
pSLGpPLH�Q
RQW�TX
XQ�HIIHW�OLPLWp��
x� /D�SDXYUHWp�DFFpOqUH�OD�GLIIXVLRQ�GX�VLGD��
x� /H�PHLOOHXU�PR\HQ�GH�OXWWH�FRQWUH�O
pSLGpPLH�HVW�OH�GpYHORSSHPHQW�UXUDO�SXLVTX
LO�UHFRXYUH�

OD�UpGXFWLRQ�GHV�GLVSDULWpV�HQWUH�OHV�VH[HV��O
pGXFDWLRQ��O
DXWRQRPLVDWLRQ�GHV�FRPPXQDXWpV�HW�
O
DFFURLVVHPHQW�GHV�UHYHQXV��

x� 2Q�D�VXJJpUp�TXH�OH�),'$�SRXUUDLW�HQYLVDJHU�G
RUJDQLVHU�FHUWDLQV�SURMHWV�DXWRXU�GX�VLGD�HQ�
UpDPpQDJHDQW� VRQ�SURJUDPPH�SRXU� O
D[HU� VXU� FH�SUREOqPH�HW�HQ�SUHQDQW� OD� UpGXFWLRQ�GHV�
WDX[�GH�FRQWDPLQDWLRQ�FRPPH�PHVXUH�GH�UpXVVLWH��

�
����� (Q�FH�TXL�FRQFHUQH�O
HQYLURQQHPHQW�SROLWLTXH�HW�LQVWLWXWLRQQHO��RQ�V
HVW�DFFRUGp�j�FRQVLGpUHU�TXH�
OD� UHVSRQVDELOLVDWLRQ� HW� O
HQJDJHPHQW� GHV� SRSXODWLRQV� ORFDOHV� VRQW� GHV� FRQGLWLRQV� SUpDODEOHV�
IRQGDPHQWDOHV�GH�WRXWH�FURLVVDQFH�pFRQRPLTXH�IRQGpH�VXU�O
DJULFXOWXUH��/D�YRORQWp�SROLWLTXH�HW�O
HVSULW�
G
LQLWLDWLYH�QpFHVVDLUHV�VH�PDQLIHVWHQW�GH�SOXV�HQ�SOXV�FODLUHPHQW�HW�GRLYHQW�V
DFFRPSDJQHU�G
DFWLRQV�
YLVDQW� j� UHQIRUFHU� OHV� FDSDFLWpV� GHV� FRPPXQDXWpV� HW� GHV� IHPPHV� UXUDOHV� HQ� WDQW� TX
DJHQWV� GX�
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FKDQJHPHQW� HW� WHQGDQW� j� GpFHQWUDOLVHU� OHV� LQVWLWXWLRQV� SXEOLTXHV� HW� OHV� VHUYLFHV�� 2Q� D� SODLGp�
pQHUJLTXHPHQW� SRXU� TXH� OHV� SDUWHQDULDWV� DYHF� OHV� GRQDWHXUV� DLOOHQW� DX�GHOj� GX� ILQDQFHPHQW� GX�
GpYHORSSHPHQW��WRXW�HQ�UHFRQQDLVVDQW�TXH�FHV�SDUWHQDULDWV�GRLYHQW�WRXMRXUV�V
LQVFULUH�GDQV�OH�FDGUH�GH�
OD�SROLWLTXH�GHV�JRXYHUQHPHQWV��

$PpULTXH�ODWLQH�HW�&DUDwEHV�

����� /HV�SDUWLFLSDQWV�RQW�DSSURXYp�OD�VWUDWpJLH�UpJLRQDOH�HQ�IRUPXODQW�OHV�FRPPHQWDLUHV�FL�DSUqV��
�

x� /D� SDXYUHWp� UXUDOH� HVW� XQ� GHV� JUDQGV� SUREOqPHV� GH� OD� UpJLRQ�� PDLV� HOOH� UHVWH� VRXYHQW�
QpJOLJpH�SDUFH�TXH� OHV�SROLWLTXHV� WHQGHQW�j�SULYLOpJLHU�G
DXWUHV�VHFWHXUV�GH�O
pFRQRPLH��/H�
),'$�GRLW�LQWHUYHQLU�DFWLYHPHQW�SRXU�FKDQJHU�FHW�pWDW�G
HVSULW��

x� /D� PRQGLDOLVDWLRQ� D� VRXYHQW� XQ� LPSDFW� QpJDWLI� VXU� OHV� UXUDX[� SDXYUHV�� OHV� QRXYHOOHV�
SRVVLELOLWpV� TXL� VH� GHVVLQHQW� QH� VRQW�SDV� H[SORLWpHV�SOHLQHPHQW��/H�),'$�GRLW� DGDSWHU� VD�
VWUDWpJLH� SRXU� DIIURQWHU� FHV� QRXYHDX[� SUREOqPHV� HQ� SDUWHQDULDW� DYHF� OD� VRFLpWp� FLYLOH�� OH�
VHFWHXU� SULYp�� OHV� RUJDQLVDWLRQV� QRQ� JRXYHUQHPHQWDOHV� �21*��� O
2UJDQLVDWLRQ� GHV�
1DWLRQV�8QLHV� SRXU� O
DOLPHQWDWLRQ� HW� O
DJULFXOWXUH� �)$2�� HW� OH� 3URJUDPPH� DOLPHQWDLUH�
PRQGLDO��3$0���

x� /H� ),'$� GRLW�PHWWUH� DX� SRLQW� GH� QRXYHDX[� LQVWUXPHQWV� GH� UpGXFWLRQ� GH� OD� SDXYUHWp�� /H�
FDUDFWqUH�QRYDWHXU�GX�QRPEUH�GH�VHV�SURMHWV�D�pWp�MXJp�WRXW�j�IDLW�SRVLWLI�PDLV�O
LQQRYDWLRQ�
GRLW�rWUH�PLVH�HQ�°XYUH�SDU�OH�FDGUH�G
DSSURFKHV�QRXYHOOHV��SDU�H[HPSOH�O
RFWURL�GLUHFW�GH�
SUrWV�j�GLYHUVHV�LQVWLWXWLRQV�HW�QRQ�XQLTXHPHQW�DX[�JRXYHUQHPHQWV�QDWLRQDX[��

x� 'H� QRPEUHX[� SD\V� GH� OD� UpJLRQ� VH� VRQW� ODQFpV� GDQV� OD� GpFHQWUDOLVDWLRQ�� OH� ),'$�GHYUDLW�
WUDYDLOOHU�OH�SOXV�SRVVLEOH�DYHF�OHV�QRXYHOOHV�LQVWLWXWLRQV�ORFDOHV�HW�UpJLRQDOHV�DLQVL�FUppHV��

x� /HV�VHUYLFHV�IRXUQLV�GDQV�OH�FDGUH�GHV�SURMHWV�GRLYHQW�SUHQGUH�HQ�FRPSWH�OD�GLYHUVLWp�GH�OD�
SRSXODWLRQ� UXUDOH� HW� UpSRQGUH� j� VHV� EHVRLQV� HW� VHV� GHPDQGHV��2Q� V
HVW� IpOLFLWp� GH� O
DFWLRQ�
QRYDWULFH�GX�),'$�HQ�IDYHXU�GH�O
pJDOLWp�KRPPHV�IHPPHV��

x� /D� VWUDWpJLH� FRQVWLWXH� XQ� JXLGH� XWLOH� SRXU� OHV� WUDYDX[� GX� ),'$� GDQV� OD� UpJLRQ�� PDLV� LO�
IDXGUDLW�OD�WUDGXLUH�HQ�XQ�SODQ�G
DFWLRQ�FRPSRUWDQW�GHV�REMHFWLIV�SRXU�OHV�DQQpHV�XOWpULHXUHV��
/D�PLVH�HQ�°XYUH�GX�SODQ�GHYUDLW�IDLUH�O
REMHW�G
pYDOXDWLRQV�SpULRGLTXHV��

x� ,O� HVW� QpFHVVDLUH� GH� SRXUVXLYUH� O
DQDO\VH� GHV� REVWDFOHV� DX� FRPPHUFH�� HQ� SDUWLFXOLHU� OHV�
VXEYHQWLRQV� j� O
DJULFXOWXUH� DFFRUGpHV� GDQV� OHV� SD\V� PHPEUHV� GH� O
2UJDQLVDWLRQ� GH�
FRRSpUDWLRQ� HW� GH�GpYHORSSHPHQW� pFRQRPLTXHV� �2&'(��HW� O
LPSDFW�GH� OD�FULVH� ILQDQFLqUH�
VXU�OHV�UXUDX[�SDXYUHV��

3URFKH�2ULHQW�HW�$IULTXH�GX�1RUG��

����� /HV�SDUWLFLSDQWV� j� OD� WDEOH� URQGH�VXU� OH�3URFKH�2ULHQW�HW� O
$IULTXH�GX�1RUG�RQW� WRXV�DFFXHLOOL�
IDYRUDEOHPHQW�OD�VWUDWpJLH�SURSRVpH�HW�DSSURXYp�VHV�REMHFWLIV�HW�VRQ�DSSURFKH��2Q�D�VRXOLJQp�TXH�OH�
YUDL�SUREOqPH�VHUD�OD�PLVH�HQ�°XYUH��
�
����� /D�VWUDWpJLH�UpJLRQDOH�V
DWWDFKH�j�GHX[�W\SHV�G
REVWDFOHV��
�

x� REVWDFOHV� OLpV� DX[� UHVVRXUFHV� QDWXUHOOHV�� WHUUHV� IUDJLOHV�� EDLVVH� GH� OD� IHUWLOLWp� GHV� VROV��
UHVVRXUFHV�HQ�HDX�OLPLWpHV��VpFKHUHVVH�HW�LQRQGDWLRQV�IUpTXHQWHV��

x� REVWDFOHV� G
RUGUH� LQVWLWXWLRQQHO�� UpSDUWLWLRQ� LQpTXLWDEOH� GHV� WHUUHV�� PDQTXH� GH� VpFXULWp�
G
RFFXSDWLRQ�GHV�WHUUHV��QRQ�YLDELOLWp�GX�PRGH�GH�JHVWLRQ�GHV�UHVVRXUFHV�FRPPXQHV��IDLEOHV�
LQYHVWLVVHPHQWV�GX�VHFWHXU�SXEOLF�GDQV�OHV�LQIUDVWUXFWXUHV�PDWpULHOOHV�HW�VRFLDOHV�GHV�]RQHV�
UXUDOHV�� GpVpTXLOLEUHV� HQWUH� OHV� VH[HV� HW� DEVHQFH� G
RUJDQLVDWLRQV� GH� EDVH� HW� GH� OD� VRFLpWp�
FLYLOH��

�
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����� /D� VWUDWpJLH�SURSRVpH�SRXU� UpGXLUH� OD�SDXYUHWp� UXUDOH�GDQV� OD� VRXV�UpJLRQ�HVW�D[pH�VXU�TXDWUH�
WKqPHV��
�

x� DXWRQRPLVDWLRQ�GHV�UXUDX[�SDXYUHV��
x� GLYHUVLILFDWLRQ�GHV�UHYHQXV��
x� DFFqV�pTXLWDEOH�GHV�KRPPHV�HW�GHV�IHPPHV�DX[�UHVVRXUFHV��
x� JHVWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV��

�
����� /HV�SULRULWpV�FL�DSUqV�RQW�SDUWLFXOLqUHPHQW�UHWHQX�O
DWWHQWLRQ��
�

x� FRQVWLWXHU� GHV� SDUWHQDULDWV� HQWUH� SD\V� GH� OD� UpJLRQ� SRXU� FRQGXLUH� OH� SURFHVVXV� GH�
FRRUGLQDWLRQ��

x� DGRSWHU�GHV�DSSURFKHV�SDUWLFLSDWLYHV��
x� SULYLOpJLHU�OH�U{OH�GHV�IHPPHV�UXUDOHV�j�WRXV�OHV�QLYHDX[��
x� UHFRQQDvWUH�TXH�O
DFFqV�DX[�PDUFKpV�UpJLRQDX[�HW�LQWHUQDWLRQDX[�HVW�XQ�SXLVVDQW�IDFWHXU�GH�

UpGXFWLRQ�GH�OD�SDXYUHWp��
x� UHFRQQDvWUH� O
LPSRUWDQFH� GHV� WHFKQRORJLHV� DJULFROHV�� GH� OD� YXOJDULVDWLRQ� HW� GH�

O
DOSKDEpWLVDWLRQ�SRXU�OHV�SRSXODWLRQV�UXUDOHV��HQ�SDUWLFXOLHU�OHV�IHPPHV��
x� DPpOLRUHU� OD� JHVWLRQ� GHV� UHVVRXUFHV� QDWXUHOOHV� GH� IDoRQ� j� DVVXUHU� OD� SpUHQQLWp� GX�

GpYHORSSHPHQW��
x� DFFURvWUH�OD�SDUW�GHV�SUrWV�HW�GHV�GRQV�GX�),'$�DOORXpH�j�OD�UpJLRQ��
x� PHVXUHU� OH� IDLW� TXH� O
LPSDFW� QpJDWLI� GHV� VXEYHQWLRQV� DJULFROHV� YHUVpHV� SDU� OHV� SD\V�

LQGXVWULDOLVpV� SqVH� ORXUGHPHQW� VXU� OD� YLDELOLWp� pFRQRPLTXH� GH� OD� SURGXFWLRQ� HW� GH� OD�
FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV�GHV�SHWLWV�DJULFXOWHXUV���

$IULTXH�GH�O
2XHVW�HW�GX�&HQWUH�

����� (Q�$IULTXH�GH�O
2XHVW�HW�GX�&HQWUH��OD�SDXYUHWp�HVW�XQ�SKpQRPqQH�HVVHQWLHOOHPHQW�UXUDO��HQYLURQ�
���� GHV� SDXYUHV� YLYHQW� HQ�PLOLHX� UXUDO�� (OOH� GRLW� rWUH� UHSODFpH� GDQV� OH� FRQWH[WH� GHV� FKDQJHPHQWV�
UDSLGHV� TX
D� FRQQX� OD� UpJLRQ� GHSXLV� GL[� DQV� GDQV� GLYHUV� GRPDLQHV�� SROLWLTXH�� VRFLDO�� pFRQRPLTXH��
GpPRJUDSKLTXH�HW�HQYLURQQHPHQWDO��/D�VWUDWpJLH�DGRSWpH�SDU�OH�),'$�SRXU�UpGXLUH�OD�SDXYUHWp�UXUDOH�
GDQV�OD�UpJLRQ�V
LQVSLUH�GHV�HQVHLJQHPHQWV�GX�SDVVp�HW�FRPSRUWH�TXDWUH�REMHFWLIV�FRQFHUQDQW�OH�FDSLWDO�
KXPDLQ�HW�O
RUJDQLVDWLRQ�VRFLDOH��OD�SURGXFWLYLWp�GHV�UHVVRXUFHV�QDWXUHOOHV��OD�FUpDWLRQ�GH�UHYHQX�HW�OD�
YXOQpUDELOLWp�� DLQVL�TXH� WURLV� WKqPHV� WUDQVYHUVDX[�D\DQW� WUDLW�j� O
pTXLWp�HQWUH�KRPPHV�HW� IHPPHV��DX�
UHQIRUFHPHQW�GH�OD�SDUWLFLSDWLRQ�HW�j�O
H[SORLWDWLRQ�GHV�VDYRLUV�LQGLJqQHV��
�
����� 3RXU� WUDGXLUH� HQ� DFWLRQ� OD� PLVVLRQ� GX� ),'$� TXL� FRQVLVWH� j� GRQQHU� DX[� UXUDX[� SDXYUHV� OHV�
PR\HQV� GH� V
DIIUDQFKLU� GH� OD� SDXYUHWp�� OD� GLYLVLRQ� VH� SURSRVH� GH� UHQIRUFHU� O
HIIHW� FDWDO\WLTXH� GHV�
SURJUDPPHV��G
pODUJLU�VRQ�U{OH�GDQV�OD�FRQFHUWDWLRQ�HW�G
DPpOLRUHU�OH�SDUWDJH�GHV�FRQQDLVVDQFHV��
�
����� /HV�SDUWLFLSDQWV�RQW�DSSURXYp�OD�VWUDWpJLH�HQ�VH�IpOLFLWDQW�GH�O
LPSRUWDQFH�GRQQpH�DX[�pOpPHQWV�
VXLYDQWV��
�

x� UHQIRUFHPHQW�GHV�FDSDFLWpV�ORFDOHV�JUkFH�j�XQ�DSSXL�DX[�LQLWLDWLYHV�GH�GpFHQWUDOLVDWLRQ�HW�DX�
UHQIRUFHPHQW�GHV�RUJDQLVDWLRQV�SD\VDQQHV��

x� UHFKHUFKH� GH� OD� FRPSOpPHQWDULWp� DYHF� GHV� LQLWLDWLYHV� UpJLRQDOHV� FRPPH� OH� 1RXYHDX�
SDUWHQDULDW�SRXU�OH�GpYHORSSHPHQW�GH�O
$IULTXH��13'$���

x� V\QHUJLH�HQWUH�OHV�REMHFWLIV��QRWDPPHQW�SDU�GHV�FRUUpODWLRQV�HQWUH�OHV�LQYHVWLVVHPHQWV�GDQV�
OHV� VHFWHXUV� GH� OD� VDQWp� HW� GH� O
pGXFDWLRQ�� GH� O
DJULFXOWXUH� HW� GHV� DFWLYLWpV� FUpDWULFHV� GH�
UHYHQX���

x� FODVVHPHQW�SULRULWDLUH�GHV�LQYHVWLVVHPHQWV�HQ�IDYHXU�GHV�IHPPHV��
�
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����� /HV�SDUWLFLSDQWV�RQW�SULV�QRWH�GX�U{OH�PDMHXU�GX�VHFWHXU�SULYp��HQ�VLJQDODQW�TX
LO�QH�FRQVWLWXH�SDV�
XQH�SDQDFpH�SRXU�OH�GpYHORSSHPHQW�DJULFROH��FDU�LO�VH�OLPLWH�VRXYHQW�DX[�FXOWXUHV�G
H[SRUWDWLRQ�HW�DX[�
]RQHV�GH�SURGXFWLRQ�IDFLOHPHQW�DFFHVVLEOHV��
�
����� /HV�SDUWLFLSDQWV�RQW�VRXOLJQp�O
LPSRUWDQFH�GHV�GRPDLQHV�VXLYDQWV�SRXU�IDLUH�UHFXOHU�OD�SDXYUHWp�
UXUDOH��
�

x� FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV�HW�GHV�LQWUDQWV�DJULFROHV��
x� DJULFXOWXUH�SpULXUEDLQH��
x� FRPPXQLFDWLRQV�HW�LQIUDVWUXFWXUHV�UXUDOHV��
x� OXWWH�FRQWUH�OHV�HQQHPLV�GHV�FXOWXUHV��
x� GpYHORSSHPHQW�GHV�FRRSpUDWLYHV��SHWLWH�LUULJDWLRQ�HW�SUpYHQWLRQ�GX�SDOXGLVPH�SDUDOOqOHPHQW�

j�OD�OXWWH�FRQWUH�OH�VLGD��TXL�QH�GRLW�SDV�PRQRSROLVHU�O
DWWHQWLRQ��
�
����� (QILQ��RQ�D�LQVLVWp�VXU�OH�U{OH�PDMHXU�TXH�OH�),'$�GRLW�MRXHU�HQ�IDLVDQW�FRPSUHQGUH�O
LPSRUWDQFH�
SRXU� OD� UpGXFWLRQ� GH� OD� SDXYUHWp� GX� VHFWHXU� DJULFROH� HW� UXUDO� DX[� GRQDWHXUV� SDUWHQDLUHV� TXL� OXL� RQW�
DFFRUGp�PRLQV�G
DWWHQWLRQ�FHV�GHUQLqUHV�DQQpHV��
�
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�
'pFODUDWLRQ�GX�*RXYHUQHXU�SRXU�OD��

5pSXEOLTXH�GX�%pQLQ�
�
0RQVLHXU�OH�3UpVLGHQW���
0RQVLHXU�OH�3UpVLGHQW�GX�),'$��
0HVGDPHV�HW�0HVVLHXUV�OHV�*RXYHUQHXUV�GX�),'$��
0HVGDPHV�HW�0HVVLHXUV�OHV�0HPEUHV�GX�&RQVHLO�GHV�*RXYHUQHXUV��
+RQRUDEOHV�'pOpJXpV�HW�2EVHUYDWHXUV��
0HVGDPHV�HW�0HVVLHXUV��
�
� -H�YRXGUDLV� WRXW�G¶DERUG�YRXV�H[SULPHU�DX�QRP�GX�JRXYHUQHPHQW�HW�GX�SHXSOH�EpQLQRLV�PHV�
VLQFqUHV� Y°X[� GH� SDL[� SURIRQGH� HW� GH� SDUIDLWH� VDQWp� SRXU� YRXV�PrPH� HW� YRWUH� IDPLOOH� HW� SRXU�
O¶HQVHPEOH�GH�YRV�FROODERUDWHXUV�DX�FRXUV�GH�O¶DQQpH�������
�
� 9RXV�YHQH]�GH�SDVVHU�XQH�SUHPLqUH�DQQpH�GDQV�YRV�IRQFWLRQV�j�OD�WrWH�GX�),'$�HW�OHV�SUHPLqUHV�
LQLWLDWLYHV�SULVHV� WDQW�HQ� IDYHXU�GH�PRQ�SD\V�TX¶HQ�GLUHFWLRQ�GH� O¶HQVHPEOH�GHV�SD\V�GH� OD� UpJLRQ�j�
ODTXHOOH�LO�DSSDUWLHQW��ODLVVHQW�SUpVDJHU�TXH�YRXV�UHVSHFWHUH]�OHV�HQJDJHPHQWV�TXH�YRXV�DYH]�SULV�ORUV�
GH�YRWUH�pOHFWLRQ��O¶XQH�GHV�SULRULWpV�PDMHXUHV�GH�YRWUH�PDQGDW�GDQV�OD�SHUVSHFWLYH�G¶DVVXUHU�GH�IDoRQ�
SHUPDQHQWH�HW�GXUDEOH�O¶HVSULW�GH�FRQVHQVXV�HW�GH�VROLGDULWp�TXL�FDUDFWpULVH�QRWUH�LQVWLWXWLRQ��
�
� 0LHX[�� OH� WKqPH� VRXV� OHTXHO� VRQW� SODFpV� OHV� WUDYDX[� GH� OD� YLQJW�FLQTXLqPH� VHVVLRQ� GH� QRWUH�
&RQVHLO�LOOXVWUH�SDUIDLWHPHQW�YRWUH�VRXFL�GH�WURXYHU�XQH�ERQQH�LVVXH�j�O¶XQH�GHV�FRQWUDLQWHV�PDMHXUHV�
GX� GpYHORSSHPHQW� GHV� FDSDFLWpV� G¶pSDQRXLVVHPHQW� GX� PRQGH� UXUDO� GH� QRV� SD\V� TXH� FRQVWLWXH� OH�
ILQDQFHPHQW�GHV�DFWLYLWpV�GHV�SRSXODWLRQV�UXUDOHV��
�
� (Q�HIIHW�� OH� ILQDQFHPHQW� UXUDO� LGHQWLILp�FRPPH�O¶XQ�GHV�IDFWHXUV�GpWHUPLQDQWV�GH�VRXWLHQ�j� OD�
SURPRWLRQ� GHV� DFWLYLWpV� HQ� PLOLHX� SD\VDQ� FRQVWLWXH� O¶XQH� GHV� SUpRFFXSDWLRQV� IRQGDPHQWDOHV� GX�
JRXYHUQHPHQW� GH� PRQ� SD\V� TXL� V¶HVW� HQJDJp�� GDQV� OH� FDGUH� GH� OD� PLVH� HQ� °XYUH� GH� OD� QRXYHOOH�
SROLWLTXH�DJULFROH�TX¶LO�D�DGRSWpH�HQ�MXLOOHW�������j�pODERUHU�XQ�FHUWDLQ�QRPEUH�GH�3ODQV�G¶DFWLRQV�DX�
QRPEUH�GHVTXHOV�ILJXUH�HQ�ERQQH�SODFH�OH�ILQDQFHPHQW�UXUDO��
�
� /D�SHUWLQHQFH�GX�FKRL[�GH�FH�WKqPH�Q¶HVW�SOXV�j�GpPRQWUHU�FDU�FRPPHQW�SHXW�RQ�DLGHU�OH�PRQGH�
UXUDO� j� DPpOLRUHU� VHV� FDSDFLWpV� G¶DFWLRQ� HW� j� V¶pSDQRXLU� V¶LO� QH� OXL� HVW� SDV� SRVVLEOH� G¶DFFpGHU� DX[�
LQQRYDWLRQV�WHFKQRORJLTXHV"�&RPPHQW�DPpOLRUHU�OD�SURGXFWLYLWp�DJULFROH�VL�OH�SURGXFWHXU�QH�SHXW�SDV�
DYRLU�DFFqV�DX[�LQWUDQWV��YRLUH�j�O¶HQVHPEOH�GHV�IDFWHXUV�G¶DPpOLRUDWLRQ�TXL�OXL�VRQW�SURSRVpV"�
�
� /H�%pQLQ�UHVWH�WUqV�DWWDFKp�j�O¶RSWLRQ�TXL�HVW�IDLWH�GH�PHWWUH�HQ�SODFH�XQ�PpFDQLVPH�DSSURSULp�
GH�ILQDQFHPHQW�GX�GpYHORSSHPHQW�GX�PRQGH�UXUDO�HW�HQWHQG�WLUHU�OH�PHLOOHXU�DYDQWDJH�GHV�V\VWqPHV�
ILQDQFLHUV�GpFHQWUDOLVpV�DX�VHLQ�GHVTXHOV�OHV�$VVRFLDWLRQV�GHV�VHUYLFHV�ILQDQFLHUV��$6)��VRXWHQXHV�SDU�
OH�),'$�GRQQHQW�O¶HVSRLU�GH�YRLU�OHV�SRSXODWLRQV�UXUDOHV�VH�GRWHU�GH�PR\HQV�HIILFDFHV�GH�QpJRFLDWLRQ�
HW� GH�PRELOLVDWLRQ� GH� UHVVRXUFHV� DSSURSULpHV� GRQW� HOOHV� RQW� EHVRLQ� SRXU� DVVXUHU� XQ� GpYHORSSHPHQW�
GXUDEOH�GH�OHXUV�DFWLYLWpV��
�
� /D�SULVH�HQ�FRPSWH�GH�FHWWH�SUREOpPDWLTXH�GX�ILQDQFHPHQW�GX�PRQGH�UXUDO�SDU�OH�),'$�SHUPHW�
G¶HVSpUHU�pJDOHPHQW�TXH�OH�),'$�YLHQW�GH�UpLWpUHU�VD�GLVSRQLELOLWp�j�PHQHU�GHV�DFWLRQV�j�O¶LQVWDU�GH�FH�
TX¶LO�D�GpMj�IDLW�GDQV�OH�FDGUH�QRQ�VHXOHPHQW�GH�O¶,QLWLDWLYH�SRXU�OHV�SD\V�WUqV�HQGHWWpV��,337(��HW�GH�OD�
OXWWH�FRQWUH�OD�SDXYUHWp�j�WUDYHUV�OH�VpPLQDLUH�UpJLRQDO�VXU�OD�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp��SRXU�
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GpILQLU�HW�PHWWUH�HQ�°XYUH�XQH�VWUDWpJLH�SpUHQQH�HW�DGpTXDWH�HQ�YXH�GH�OHYHU�OH�KDQGLFDS�PDMHXU�TXH�
UHSUpVHQWH�DXMRXUG¶KXL�OH�ILQDQFHPHQW�GX�GpYHORSSHPHQW�HQ�PLOLHX�UXUDO�SRXU�XQ�UpHO�pSDQRXLVVHPHQW�
GHV�SRSXODWLRQV��
�

&RPPH� YRXV� OH� VDYH]�� OD� UpXVVLWH� GH� OD� VWUDWpJLH� GH� UpGXFWLRQ� GH� OD� SDXYUHWp� GpSHQG� GHV�
VROXWLRQV�DSSRUWpHV�SRXU�OHYHU�FHWWH�FRQWUDLQWH�HW�QXO�GRXWH�TXH�PRQ�SD\V�QH�PpQDJHUD�DXFXQ�HIIRUW�
SRXU� \� DSSRUWHU� VD� PRGHVWH� FRQWULEXWLRQ�� WRXW� HQ� JDUGDQW� O¶HVSRLU� TXH�� FRPPH� j� O¶DFFRXWXPpH�� OH�
)RQGV�DSSRUWHUD�DX[�eWDWV�PHPEUHV�OH�VRXWLHQ�QpFHVVDLUH�SRXU�PHWWUH�HQ�SODFH�OHV�V\VWqPHV�GXUDEOHV�
GH�ILQDQFHPHQW�GX�PRQGH�UXUDO�GDQV�QRV�SD\V��
�
� /H�%pQLQ�UHVWH�FRQYDLQFX�GH�OD�SHUWLQHQFH�GX�FKRL[�GX�WKqPH�GH�QRV�WUDYDX[�TXL��DX�UHJDUG�GHV�
SULQFLSDX[�GpILV�j�UHOHYHU��FRQVWLWXH�XQ�IDFWHXU�GpWHUPLQDQW�GH�UpDOLVDWLRQ�HIIHFWLYH�GHV�REMHFWLIV�TXH�
QRXV�QRXV�VRPPHV�IL[pV��
�
0RQVLHXU�OH�3UpVLGHQW��
�
� -H� YRXGUDLV� SDU� DLOOHXUV� H[SULPHU� DX� QRP� GX� JRXYHUQHPHQW� HW� GX� SHXSOH� EpQLQRLV�� PHV�
UHPHUFLHPHQWV�DX[�LQVWDQFHV�GLULJHDQWHV�GX�),'$�SRXU�O¶KHXUHXVH�DFWLRQ�HQWUHSULVH�HQ�IDYHXU�GH�PRQ�
SD\V�SRXU�OD�SRXUVXLWH�GHV�DSSXLV�GH�YRWUH�LQVWLWXWLRQ�DX[�HIIRUWV�TXH�GpSORLH�OH�JRXYHUQHPHQW�SRXU�OD�
OXWWH�FRQWUH� OD�SDXYUHWp�HW��G¶DXWUH�SDUW��SRXU� OD� UpGXFWLRQ�GH�VHV�GHWWHV�GDQV� OH�FDGUH�GH� O¶,QLWLDWLYH�
SRXU�OHV�SD\V�SDXYUHV�WUqV�HQGHWWpV�GDQV�ODTXHOOH�OH�),'$�MRXH�XQ�U{OH�GH�SUHPLHU�SODQ��
�
� /HV�SURJUqV�UpDOLVpV�SDU�OH�),'$�GDQV�OH�FDGUH�GH�OD�PLVH�HQ�°XYUH�GX�3ODQ�G¶DFWLRQ�����������
DXJXUHQW�GH�PHLOOHXUHV�FRQGLWLRQV�G¶LGHQWLILFDWLRQ��G¶pODERUDWLRQ�HW�GH�VXLYL�GHV�SURMHWV�HW�SURJUDPPHV�
GRQW�OHV�REMHFWLIV�VHURQW�GH�SOXV�HQ�SOXV�HQ�pWURLWH�UHODWLRQ�DYHF�OHV�SROLWLTXHV�HW�VWUDWpJLHV�QDWLRQDOHV��
/D�PLVH�HQ�°XYUH�FRQVpTXHQWH�GHV�GLIIpUHQWHV�UHFRPPDQGDWLRQV�SDUWLFXOLqUHPHQW�FHOOHV�SRUWDQW�VXU�OH�
UHQIRUFHPHQW�GX�GLDORJXH�HQWUH�OH�),'$�HW�OHV�eWDWV�VXU�OHV�SROLWLTXHV�QDWLRQDOHV��O¶DPpOLRUDWLRQ�GHV�
SHUIRUPDQFHV�HW�GH�O¶LPSDFW�GHV�SURMHWV�GHYUD�FRQVWLWXHU�OH�GpIL�j�UHOHYHU�SRXU�OHV�DQQpHV�j�YHQLU�SRXU�
SHUPHWWUH� DX� )RQGV� GH� PHWWUH� HQ� KDUPRQLH� VD� SKLORVRSKLH� G¶LQWHUYHQWLRQ� HW� OHV� JURXSHV� FLEOHV�
SULYLOpJLpV�GHV�DFWLRQV�TX¶LO�VRXWLHQW��
�
� 'DQV� FH� FDGUH�� LO� LPSRUWH� TXH� OD� SUpVHQFH� GX� ),'$� VXU� OH� WHUUDLQ� VRLW� GDYDQWDJH�PDUTXpH� j�
WUDYHUVH�OHV�FKDUJpV�GH�SRUWHIHXLOOH�TXL�GHYURQW�GH�FH�IDLW�VHUYLU�GH�FDWDO\VHXU�j�WRXWHV�OHV�DFWLRQV�GH�
FRQFHUWDWLRQ� QRQ� VHXOHPHQW� DX� VHLQ� GHV� SURMHWV�PDLV� pJDOHPHQW� HQWUH� OHV� SURMHWV� HW� DYHF� OHV� DXWUHV�
SDUWHQDLUHV� SRXU� SHUPHWWUH� DX[� eWDWV� PHPEUHV� GH� MRXHU� DX� PLHX[� OH� U{OH� GH� FRRUGLQDWLRQ� GDQV� OD�
SHUVSHFWLYH� G¶DVVHRLU� GH� PHLOOHXUHV� FRQGLWLRQV� QRQ� VHXOHPHQW� GH� FRQQDLVVDQFH� GX� )RQGV� PDLV�
pJDOHPHQW�G¶LQWpJUDWLRQ�GH�VD�YLVLRQ�GDQV�OHV�SROLWLTXHV�HW�VWUDWpJLHV�QDWLRQDOHV��
�
� /H�),'$�D�OHV�PR\HQV�HW�GLVSRVH�GHV�FDSDFLWpV�QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�GH�FHW�REMHFWLI��&¶HVW�
SRXUTXRL�MH�VRXKDLWH�TXH�OHV�PHVXUHV�GH�VROLGDULWp�VRLHQW�HIIHFWLYHPHQW�SULVHV�SRXU�IDYRULVHU�OD�PLVH�
HQ�°XYUH�GHV�GLYHUVHV� UHFRPPDQGDWLRQV�GRQW� OD� ILQDOLWp� HVW� GH�GRQQHU� DX[�SRSXODWLRQV�SDXYUHV� OHV�
FDSDFLWpV�GH�GLDORJXH�HW�GH�QpJRFLDWLRQ�HQ�YXH�G¶DPpOLRUHU�GH�IDoRQ�GXUDEOH�OHXUV�FRQGLWLRQV�GH�YLH��
�

9LYH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��9LYH�OH�),'$��
�
� -H�YRXV�UHPHUFLH��
�
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'pFODUDWLRQ�GX�*RXYHUQHXU�SRXU�OH�
%XUNLQD�)DVR�

�

0RQVLHXU�OH�3UpVLGHQW��
0HVGDPHV�HW�0HVVLHXUV�OHV�*RXYHUQHXUV��
0RQVLHXU�OH�3UpVLGHQW�GX�),'$��
0HVGDPHV�HW�0HVVLHXUV�OHV�'pOpJXpV�HW�2EVHUYDWHXUV��
0HVGDPHV�HW�0HVVLHXUV��

$X�QRP�GH�OD�GpOpJDWLRQ�GX�%XUNLQD�)DVR��MH�PH�UpMRXLV�GH�YRXV�YRLU�SUpVLGHU�OHV�WUDYDX[�GH�OD�
YLQJW�FLQTXLqPH�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�GX�),'$�HW�QRXV�YRXV�HQ�IpOLFLWRQV��

3HUPHWWH]�PRL�HQVXLWH�GH�UHQRXYHOHU�QRV�Y°X[�j�0RQVLHXU�/HQQDUW�%nJH��OH�3UpVLGHQW�GX�)RQGV�
GRQW� F¶HVW� OD� SUHPLqUH� VHVVLRQ��4X¶LO�PH� VRLW� SHUPLV� G¶DSSUpFLHU� OHV� LQQRYDWLRQV� HW� OHV�QRPEUHXVHV�
LQLWLDWLYHV� GRQW� OH� QRXYHDX� 3UpVLGHQW� HVW� FRPSWDEOH� HQ� PRLQV� G¶XQ� DQ� GH� IRQFWLRQ�� 1RXV� VRPPHV�
SDUWLFXOLqUHPHQW�VHQVLEOHV�DX�UHVSHFW�GHV�HQJDJHPHQWV�SULV�SDU�OH�3UpVLGHQW�LO�\�D�XQ�DQ�ORUV�GH�VRQ�
pOHFWLRQ��

/HV� QRPEUHX[� GpILV� DX[TXHOV� HVW� FRQIURQWpH� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� IDFH� j� OD�
SDXSpULVDWLRQ�JUDQGLVVDQWH�GH�QRPEUHXVHV�SRSXODWLRQV�GH�OD�SODQqWH�RQW�VRXV�WHQGX�OH�FKRL[�GX�WKqPH�
©)LQDQFHPHQW� GX� GpYHORSSHPHQW� �� OD� GLPHQVLRQ� UXUDOHª� SRXU� OD� SUpVHQWH� VHVVLRQ�� HQ� SUpOXGH� j� OD�
FRQIpUHQFH�GX�0H[LTXH�VXU�OH�ILQDQFHPHQW�GX�GpYHORSSHPHQW�OH�PRLV�SURFKDLQ��/H�FKRL[�GH�FH�WKqPH�
IRUW�DSSURSULp�DLQVL�TXH�O¶RUJDQLVDWLRQ�G¶XQ�GpEDW�LQWHUDFWLI�HW�GH�WDEOHV�URQGHV�j�YRFDWLRQ�UpJLRQDOH�
FRQVWLWXHQW�XQH�GpPDUFKH�G\QDPLTXH�TXL��DX�GHOj�GHV�KDELWXHOOHV�GpFODUDWLRQV��SHUPHW�G¶DSSUpKHQGHU�
OHV� SUREOqPHV� GH� IDoRQ� SOXV� SUDJPDWLTXH� HW� GH� GpJDJHU� GHV� SLVWHV� SRXU� GHV� DFWLRQV� FRQFUqWHV� HQ�
PDWLqUH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�UXUDOH��VXU�OD�EDVH�GH�VWUDWpJLHV�UpJLRQDOHV�HW�VRXV�UpJLRQDOHV��(Q�
HIIHW��UpGXLUH�GH�PRLWLp�OH�QRPEUH�GH�SHUVRQQHV�YLYDQW�HQ�GHVVRXV�GX�VHXLO�GH�SDXYUHWp�G¶LFL������QH�
GRLW�SDV�rWUH�TX¶XQ�VORJDQ�ODQFp�HQ�pFKR�SDU�OHV�GLIIpUHQWV�VRPPHWV��

3RXU�VD�SDUW��QRXV�HVWLPRQV�TXH� OH�),'$�GRQQH�O¶H[HPSOH�DX�PRPHQW�R��OHV�LQYHVWLVVHPHQWV�
GDQV� O¶DJULFXOWXUH�QH�FHVVHQW�GH�VH�UpGXLUH��$LQVL�� OD�&RDOLWLRQ�SRSXODLUH�SRXU�pOLPLQHU�OD�IDLP�HW�OD�
SDXYUHWp�� OHV� UHFRQVWLWXWLRQV� VXFFHVVLYHV� GHV� UHVVRXUFHV� GX� )RQGV� �GRQW� OH� %XUNLQD� )DVR� DSSXLH� OD�
UpVROXWLRQ� UHODWLYH� j� OD� VL[LqPH� UHFRQVWLWXWLRQ��� OH� FLEODJH� GHV� IHPPHV� HW� GHV� UXUDX[� SDXYUHV��
O¶DWWHQWLRQ� SRUWpH� j� OD� TXHVWLRQ� IRQFLqUH� HW� O¶RSWLRQ� GX�PLFURILQDQFHPHQW� VRQW� DXWDQW� G¶LQGLFDWHXUV�
SHUPHWWDQW�GH�FURLUH�TX¶DYHF�OH�),'$�QRXV�VRPPHV�VXU�OD�ERQQH�YRLH��

&RPPHQW�QH�SDV�H[SULPHU�LFL�OD�JUDWLWXGH�GX�*RXYHUQHPHQW�GX�%XUNLQD�)DVR�SRXU�O
,QLWLDWLYH�
337(� HW� O
LQLWLDWLYH� 337(� UHQIRUFpH� GRQW� QRWUH� SD\V� HVW� O
XQ� GHV� SUHPLHUV� EpQpILFLDLUHV�� &HWWH�
DSSUpFLDEOH�UHPLVH�GH�OD�GHWWH�SHUPHW��j�WUDYHUV�OD�VWUDWpJLH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�DX�%XUNLQD��GH�
IDLUH�IDFH�DX[�QRPEUHXVHV�DWWHQWHV�GHV�SRSXODWLRQV�GDQV�OHV�GRPDLQHV�QRWDPPHQW�GH�O¶pGXFDWLRQ��GH�OD�
VDQWp��GH�O¶DOLPHQWDWLRQ�HW�GH�O¶HDX�SRWDEOH��

4XDQW� DX�0pFDQLVPH�PRQGLDO� GH� OXWWH� FRQWUH� OD� GpVHUWLILFDWLRQ� TX¶DEULWH� VL� KHXUHXVHPHQW� OH�
),'$�� LO� GHYUDLW� rWUH�PLHX[� VRXWHQX�SDU� OHV�SDUWHQDLUHV� DX�GpYHORSSHPHQW� FDU� DXFXQ�SDUL� FRQWUH� OD�
SDXYUHWp� QH� VHUD� JDJQp� Oj� R�� VpFKHUHVVH� HW� SUHVVLRQ� VXU� OHV� UHVVRXUFHV� QDWXUHOOHV� FRQGDPQHQW�
G¶LPPHQVHV�HVSDFHV�KDELWpV�j�O¶LPSURGXFWLYLWp��

/H�%XUNLQD�)DVR��VRQ�*RXYHUQHPHQW�HW�VHV�SRSXODWLRQV�VRQW�GpWHUPLQpV�j�YDLQFUH�OHV�SUpFDULWpV�
GH�O¶H[LVWHQFH��&¶HVW�SRXUTXRL�OH�3UpVLGHQW�%ODLVH�&RPSDRUp�YLHQW�GH�GpFLGHU�G¶DIIHFWHU����PLOOLDUGV�
GH� IUDQFV�&)$�SRXU��� DQV�GDQV� OH� ILQDQFHPHQW� j� OD�EDVH�GH� O¶DJULFXOWXUH� WDQGLV�TX¶XQH�YLJRXUHXVH�
SROLWLTXH�DJULFROH�HW�GH�FRPPHUFLDOLVDWLRQ�D�pWp�ODQFpH��
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$X[�F{WpV�GHV�DXWUHV�eWDWV�GX�&RQWLQHQW��OH�%XUNLQD�)DVR�D�IRL�HQ�OD�QRXYHOOH�LQLWLDWLYH�DIULFDLQH�
GpQRPPpH� 12�3$�'�$�� �1RXYHDX� SDUWHQDULDW� SRXU� OH� GpYHORSSHPHQW� GH� O¶$IULTXH��� &HSHQGDQW� OH�
12�3$�'�$�� Q¶DXUD� DXFXQH� FKDQFH� G¶DWWHLQGUH� VHV� DPELWLRQV�� SDUWLFXOLqUHPHQW� GDQV� VRQ� YROHW�
DJULFROH��VL�OHV�SD\V�QDQWLV�Q¶\�MRXHQW�SDV�OHXU�SDUWLWLRQ��

�
-H�YRXV�UHPHUFLH��

�
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'pFODUDWLRQ�GX�*RXYHUQHXU�SRXU�OD��
5pSXEOLTXH�SRSXODLUH�GH�&KLQH�

�
�
0RQVLHXU�OH�3UpVLGHQW��
0RQVLHXU�OH�3UpVLGHQW�GX�),'$��
&KHUV�FROOqJXHV��
�

&
HVW� XQ� JUDQG� KRQQHXU� SRXU� PRL� GH� GLULJHU� OD� GpOpJDWLRQ� FKLQRLVH� j� OD� YLQJW�FLQTXLqPH�
VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�GX�),'$��$X�QRP�GX�*RXYHUQHPHQW�FKLQRLV�HW�GH�OD�GpOpJDWLRQ�
FKLQRLVH��M
DLPHUDLV�H[SULPHU�PHV�VDOXWDWLRQV�VLQFqUHV�HW�PHV�Y°X[�j�YRXV��0��OH�3UpVLGHQW�GX�&RQVHLO�
HW�0��OH�3UpVLGHQW��j�QRV�DPLV�GX�),'$�HW�GHV�DXWUHV�RUJDQLVDWLRQV�GHV�1DWLRQV�8QLHV��HW�DX[�DXWUHV�
GpOpJXpV��-H�PH�SHUPHWV�HQ�RXWUH�GH�VRXKDLWHU�TXH�FHWWH�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�VH�GpURXOH�
j�OD�VDWLVIDFWLRQ�GH�WRXV��
�

(Q�WDQW�TX
RUJDQLVDWLRQ�LQWHUQDWLRQDOH�YRXpH�j�OXWWHU�FRQWUH�OD�SDXYUHWp�HW�OD�IDLP��OH�),'$�D�
DSSX\p��SHQGDQW�OHV�GHX[�GHUQLqUHV�GpFHQQLHV��OH�GpYHORSSHPHQW�GH�O
pFRQRPLH�UXUDOH�HW�O
DPpOLRUDWLRQ�
GH� OD�SURGXFWLRQ�HW�GHV�FRQGLWLRQV�GH�YLH�GHV�DJULFXOWHXUV�GDQV�OHV�]RQHV�GpIDYRULVpHV�GX�PRQGH�HQ�
GpYHORSSHPHQW�� $X� QRP� GX� *RXYHUQHPHQW� FKLQRLV� HW� GH� OD� GpOpJDWLRQ� FKLQRLVH�� M
DLPHUDLV� GRQF�
UHPHUFLHU�OH�),'$�SRXU�VHV�HIIRUWV�LPSRUWDQWV�HW�VRQ�WUDYDLO�HIILFDFH��
�

¬�O
DXEH�GH�FH�QRXYHDX�VLqFOH��QRXV�VRPPHV�HQFRUH�FRQIURQWpV�DX[�PrPHV�JUDQGV�SUREOqPHV�
PRQGLDX[�TXH�VRQW�OD�SDXYUHWp�HW�OD�IDLP��7RXV�OHV�JRXYHUQHPHQWV��OHV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV�HW�
OHV�PHPEUHV�GH� OD� FRPPXQDXWp� LQWHUQDWLRQDOH�� TXL� VH� VRQW�HQJDJpV�j� IDLUH� UHFXOHU� OD�SDXYUHWp�HW� OD�
IDLP��GRLYHQW�UHGRXEOHU�G
HIIRUWV�SRXU�UpDOLVHU�FHW�REMHFWLI��&RPSWH�WHQX�GH�VD�PLVVLRQ�VSpFLILTXH�TXL�
HVW�GH�UpSRQGUH�DX[�EHVRLQV�GHV�UXUDX[�SDXYUHV��OH�),'$�VH�GRLW�G
DFFURvWUH�VHV�LQYHVWLVVHPHQWV�GDQV�
OHV�]RQHV�GpIDYRULVpHV��DILQ�G
DPpOLRUHU�OD�SURGXFWLYLWp�HW�OHV�FRQGLWLRQV�GH�YLH�GHV�SDXYUHV�GX�PRQGH�
HQWLHU��HW�GH�SURPRXYRLU�XQ�GpYHORSSHPHQW�GXUDEOH�HW�VWDEOH�GDQV�FHV�PrPHV�]RQHV��¬�FHW�HIIHW��QRXV�
HVSpURQV� TXH� WRXWHV� OHV� SDUWLHV� FRQFHUQpHV� FRQWLQXHURQW� GH� FRQWULEXHU� j� OD� UHFRQVWLWXWLRQ� GHV�
UHVVRXUFHV�GX�),'$�DILQ�TXH�OHV�LQVWUXPHQWV�TXH�FHOXL�FL�PHW�HQ�°XYUH�SRXU�IDLUH�UHFXOHU�OD�SDXYUHWp�
SXLVVHQW� rWUH� UHQIRUFpV�� /H� *RXYHUQHPHQW� FKLQRLV� V
HVW� HQJDJp� j� DOORXHU� ���PLOOLRQV� GH�86'� j� OD�
FLQTXLqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$��GpPRQWUDQW�DLQVL�OD�JUDQGH�LPSRUWDQFH�TX
LO�DFFRUGH�
DX� WUDYDLO� PHQp� SDU� OH� ),'$�� (Q� RXWUH�� VRXV� UpVHUYH� GH� OD� GLVSRQLELOLWp� GHV� UHVVRXUFHV�� OH�
*RXYHUQHPHQW� FKLQRLV� HQWHQG� FRQVLGpUHU� DYHF� OH� PrPH� VpULHX[� VD� FRQWULEXWLRQ� j� OD� VL[LqPH�
UHFRQVWLWXWLRQ�� 1RXV� HVSpURQV� pJDOHPHQW� TXH� OHV� DXWUHV� eWDWV�PHPEUHV� UpSRQGURQW� SRVLWLYHPHQW� HW�
DYHF�GDYDQWDJH�GH�IOH[LELOLWp�HW�TXH��GH�SOXV��OH�),'$�V
HIIRUFHUD�GH�WURXYHU�GHV�VRXUFHV�DGGLWLRQQHOOHV�
GH�ILQDQFHPHQW�SRXU�VD�VL[LqPH�UHFRQVWLWXWLRQ��
�

$SUqV� ��� DQQpHV� GH� UpIRUPH�� GHV� SURJUqV� FRQVLGpUDEOHV� RQW� pWp� HQUHJLVWUpV� GDQV� OHV� ]RQHV�
SDXYUHV� GH� OD� &KLQH�� (Q� PLOLHX� UXUDO�� OD� VLWXDWLRQ� HQ� PDWLqUH� GH� SDXYUHWp� UXUDOH� V
HVW� IRUWHPHQW�
DPpOLRUpH�HW�OD�SURSRUWLRQ�G
KDELWDQWV�YLYDQW�GDQV�OD�SDXYUHWp�D�FRQVLGpUDEOHPHQW�GLPLQXp��&HSHQGDQW��
GDQV� FHUWDLQHV� ]RQHV�� GHV� JURXSHV� GH� SRSXODWLRQ� UHVWHURQW� LQpOXFWDEOHPHQW� SDXYUHV� SHQGDQW� OHV�
SURFKDLQHV� DQQpHV�� %LHQ� TX
LO� Q
\� DLW� TX
XQH� IDLEOH� SURSRUWLRQ� GH� SHUVRQQHV� GDQV� O
LQFDSDFLWp� GH�
VDWLVIDLUH�QH�VHUDLW�FH�TXH�OHXUV�EHVRLQV�HVVHQWLHOV�GH�VXEVLVWDQFH��LO�UHVWH�HQFRUH�EHDXFRXS�j�IDLUH�SRXU�
PHWWUH� GpILQLWLYHPHQW� XQ� WHUPH� j� OHXUV� SUREOqPHV�� '
DXWUHV� JURXSHV� RQW� UpXVVL� j� VH� OLEpUHU� GH� OD�
SDXYUHWp�� PDLV� OHXUV� PR\HQV� GH� VXEVLVWDQFH� UHVWHQW� SUpFDLUHV� GDQV� OD� PHVXUH� R�� OHXUV� PRGHV� GH�
SURGXFWLRQ� HW� OHXUV� FRQGLWLRQV�GH�YLH�Q
RQW�SDV� IRQGDPHQWDOHPHQW� FKDQJp�� ,O� V
DYqUH�GLIILFLOH�GH� OHV�
HPSrFKHU�GH�UHWRPEHU�GDQV�OD�SDXYUHWp��0rPH�FHX[�TXL�QH�VRQW�SDV�SDXYUHV�PDLV�RQW�XQ�QLYHDX�GH�YLH�
PRGHVWH� GHYURQW� IDLUH� SOXV� G
HIIRUWV� SRXU� DPpOLRUHU� OHXU� YLH�� 3URYRTXHU� XQ� ERXOHYHUVHPHQW�
pFRQRPLTXH�HW�VRFLDO�UDGLFDO�GDQV�FHV�]RQHV�HW�DSODQLU�OHV�GLVSDULWpV�HQWUH�UpJLRQV�VRQW�GHV�WkFKHV�GH�
ORQJXH�KDOHLQH��&
HVW�SRXUTXRL��OH�*RXYHUQHPHQW�FKLQRLV�SUHQGUD�OHV�PHVXUHV�VXLYDQWHV�GDQV�OH�FDGUH�
GH�OD�OXWWH�FRQWUH�OD�SDXYUHWp��SUHPLqUHPHQW��QRXV�DXURQV�SRXU�SULQFLSH�GH�IDLUH�UHFXOHU�OD�SDXYUHWp�DX�
PR\HQ�G
XQ�GpYHORSSHPHQW� LQWpJUp��JOREDO�HW�GXUDEOH��GHX[LqPHPHQW�� OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�
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SDXYUHWp�DEVROXH�FRQVWLWXHURQW�OD�FLEOH�SULRULWDLUH�GH�QRV�DFWLRQV�GH�OXWWH�FRQWUH�OD�SDXYUHWp��HW�QRXV�
IHURQV� OH� QpFHVVDLUH� SRXU� DLGHU� OHV� SDXYUHV� j� DPpOLRUHU� OHXUV� UHYHQXV�� OHXU� SURGXFWLRQ� HW� OHXUV�
FRQGLWLRQV�GH�YLH�DILQ�G
DVVHRLU�SOXV�VROLGHPHQW�OHV�UpVXOWDWV�TX
LOV�DXURQW�REWHQXV��3ULRULWp�VHUD�GRQQpH�
DX[�]RQHV�KDELWpHV�SDU�GHV�JURXSHV�HWKQLTXHV�HQ�&KLQH�FHQWUDOH�HW�RFFLGHQWDOH��DX[�]RQHV�IURQWDOLqUHV�
HW� DX[� ]RQHV� GpIDYRULVpHV� R�� OHV� SDXYUHV� FRQVWLWXHQW� XQH� JUDQGH� SURSRUWLRQ� GH� OD� SRSXODWLRQ��
WURLVLqPHPHQW�� QRXV� PHWWURQV� O
DFFHQW� VXU� OH� GpYHORSSHPHQW� GHV� FXOWXUHV� HW� GH� O
pOHYDJH��
3DUDOOqOHPHQW�� QRXV� IHURQV� OD� SURPRWLRQ� GH� OD� PpFDQLVDWLRQ� DJULFROH� GDQV� FHV� ]RQHV�� QRXV�
DPpOLRUHURQV�OHV�LQIUDVWUXFWXUHV��QRXV�IDFLOLWHURQV�O
DFFqV�DX[�WHFKQRORJLHV�HW�QRXV�pOqYHURQV�OH�QLYHDX�
G
LQVWUXFWLRQ� GHV� SDXYUHV�� HQ� WDQW� TX
LQVWUXPHQWV� PDMHXUV� GH� OD� OXWWH� FRQWUH� OD� SDXYUHWp��
4XDWULqPHPHQW�� QRXV� DGRSWHURQV� GHV� SROLWLTXHV� YLVDQW� j� DPpOLRUHU� OD� JHVWLRQ� GHV� UHVVRXUFHV�
ILQDQFLqUHV�SXEOLTXHV�HW�GpYHORSSHURQV�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�GDQV�FH�GRPDLQH�SRXU�DVVXUHU�OD�
SURPRWLRQ�GHV�DFWLYLWpV�GH�OXWWH�FRQWUH�OD�SDXYUHWp��

�
/H�),'$�D� pWp� OD� SUHPLqUH� RUJDQLVDWLRQ� ILQDQFLqUH� LQWHUQDWLRQDOH� j� LQYHVWLU� HQ�&KLQH��¬�FH�

MRXU�� LO�D�DSSX\p����SURMHWV�G
LQYHVWLVVHPHQW�GDQV� OH�SD\V�SRXU�XQ�PRQWDQW�WRWDO�GH�����PLOOLRQV�GH�
86'�HQYLURQ��7RXV�FHV�SURMHWV�RQW�pWp�H[pFXWpV�VDQV�VRXOHYHU�GH�SUREOqPH�SDUWLFXOLHU�HW�RQW�IDYRULVp�
OD�SURPRWLRQ�GX�GpYHORSSHPHQW�GHV� ]RQHV�SDXYUHV�GH� OD�&KLQH�� -H� VDLVLV�FHWWH�RFFDVLRQ�G
H[SULPHU�
PHV�VLQFqUHV� UHPHUFLHPHQWV�DX�),'$��DX[�eWDWV�PHPEUHV�HW�DX[�RUJDQLVDWLRQV� LQWHUQDWLRQDOHV�SRXU�
OHXU�DSSXL�HQ�IDYHXU�GX�GpYHORSSHPHQW�DJULFROH�HW�GHV�]RQHV�SDXYUHV�GX�SD\V��'H�SOXV��M
HVSqUH�TXH�OH�
),'$�HW�OHV�DXWUHV�SDUWLHV�FRQFHUQpHV�DSSRUWHURQW�XQ�VRXWLHQ�VXSSOpPHQWDLUH�DX[�DFWLRQV�HQWUHSULVHV�
SDU� OD� &KLQH� SRXU� OXWWHU� FRQWUH� OD� SDXYUHWp�� HQ� ODQoDQW� GDYDQWDJH� GH� SURMHWV� GDQV� OH� SD\V�� FH� TXL�
FRQWULEXHUDLW�j� IDLUH�UHFXOHU�XQ�SHX�SOXV� OD�SDXYUHWp�HW�QRXV�DLGHUDLW�j�FRQVROLGHU� OHV�DFTXLV�WRXW�HQ�
FRQWLQXDQW�GH�SURPRXYRLU�OH�GpYHORSSHPHQW�GDQV�FHV�]RQHV��
�

/H� *RXYHUQHPHQW� HW� OH� SHXSOH� FKLQRLV� VRQW� WUqV� DWWDFKpV� j� OHXUV� UHODWLRQV� GH� FRRSpUDWLRQ�
DPLFDOH�DYHF�OH�),'$�HW�VHV�eWDWV�PHPEUHV��DLQVL�TX
DYHF�OHV�DXWUHV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV��HW�
VRXKDLWHQW�VLQFqUHPHQW�TX
HOOHV�VH�SRXUVXLYHQW�DYHF�OD�PrPH�HIILFDFLWp�DX�YLQJW�HW�XQLqPH�VLqFOH��1RXV�
HVSpURQV�DXVVL�TXH�QRXV�FRQWLQXHURQV�HQVHPEOH�j�°XYUHU�SRXU�FRPEDWWUH�HIILFDFHPHQW�OD�SDXYUHWp�HW�
OD�IDLP�HW�DFFpOpUHU�OH�GpYHORSSHPHQW�DJULFROH�HW�UXUDO��GDQV�OHV�SD\V�GX�PRQGH�HQWLHU��
�

0RQVLHXU�OH�SUpVLGHQW�GX�&RQVHLO��MH�YRXV�UHPHUFLH��
�
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'pFODUDWLRQ�GX�*RXYHUQHXU�SRXU�OD��
5pSXEOLTXH�IpGpUDOH�G
$OOHPDJQH�

�
�
0RQVLHXU�OH�3UpVLGHQW��
�

'DQV�XQ�PRLV��OHV�FKHIV�G
eWDW�HW�GH�JRXYHUQHPHQW�VH�UpXQLURQW�j�OD�&RQIpUHQFH�LQWHUQDWLRQDOH�
VXU� OH� ILQDQFHPHQW�GX�GpYHORSSHPHQW��j�0RQWHUUH\�DX�0H[LTXH��GDQV� OH�EXW�GH�IRUPHU�XQ�QRXYHDX�
SDUWHQDULDW� HQWUH� OHV� SD\V� GX�PRQGH� HQWLHU� TXL� GRLW� rWUH� HVVHQWLHOOHPHQW�� HW� TXL� VHUD�� XQH� FRDOLWLRQ�
FRQWUH�OD�SDXYUHWp��/H�&RQVHQVXV�GH�0RQWHUUH\�VRXOLJQHUD�O
LPSRUWDQFH�GH�OD�VpFXULWp�DOLPHQWDLUH�HW�GX�
GpYHORSSHPHQW� UXUDO� HQ� WDQW� TXH� GRPDLQHV� G
LQWHUYHQWLRQ�� 3DUDOOqOHPHQW� j� FHWWH� FRQIpUHQFH��
O
2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�SRXU�O
DOLPHQWDWLRQ�HW�O
DJULFXOWXUH��)$2���OH�3URJUDPPH�DOLPHQWDLUH�
PRQGLDO���3$0��HW�OH�),'$�WLHQGURQW�XQH�VpULH�GH�UpXQLRQV�DYHF�GH�KDXWV�UHVSRQVDEOHV�SROLWLTXHV�HW�
GHV�VSpFLDOLVWHV�DX[�ILQV�GH�OD�FRQVWLWXWLRQ�G
XQ�QRXYHDX�SDUWHQDULDW�HQWUH�OH�PLOLHX�XUEDLQ�HW�OH�PLOLHX�
UXUDO��TXL�pWD\HUD�FHWWH�FRDOLWLRQ�FRQWUH�OD�SDXYUHWp��&H�Q
HVW�TX
HQ�UpSDUWLVVDQW�SOXV�pTXLWDEOHPHQW�OHV�
FKDQFHV� HQWUH� OHV� ]RQHV� XUEDLQHV� HW� OHV� ]RQHV� UXUDOHV� TXH� O
RQ� SDUYLHQGUD� j� FRPEDWWUH� OD� SDXYUHWp�
�HVVHQWLHOOHPHQW� UXUDOH�� DXVVL� HIILFDFHPHQW� TXH� OH� VRXKDLWH� OD� FRPPXQDXWp� LQWHUQDWLRQDOH�� HW� j�
LQVWDXUHU�XQ�GpYHORSSHPHQW�GXUDEOH��
�

6RXV�YRWUH�SUpVLGHQFH��0��%nJH��OH�),'$�D�FRQWLQXp�O
DQQpH�GHUQLqUH�GH�V
DIILUPHU�FRPPH�XQH�
LQVWLWXWLRQ�SDUWLFXOLqUHPHQW�FRPSpWHQWH�GDQV�OH�GRPDLQH�GX�GpYHORSSHPHQW�UXUDO��
�

0RQVLHXU� OH� 3UpVLGHQW�� YRXV� DYH]� SULV� OHV� UHQQHV� GX� ),'$� DORUV� TX
LO� WUDYHUVDLW� XQH� SDVVH�
GLIILFLOH��/
$OOHPDJQH�D�IDLW�WRXW�FH�TXL�pWDLW�HQ�VRQ�SRXYRLU�SRXU�YRXV�DSSX\HU�HW�HOOH�FRQWLQXHUD�GH�OH�
IDLUH��
�

/HV�HIIRUWV�GpSOR\pV�MXVTX
j�FH�MRXU�SDU�OH�),'$�SRXU�PHWWUH�HQ�°XYUH�VRQ�3ODQ�G
DFWLRQ�VRQW�
SDUWLFXOLqUHPHQW� HQFRXUDJHDQWV�� /H� SODQ� Q
D� SDV� HQFRUH� DWWHLQW� WRWDOHPHQW� VRQ� REMHFWLI� SXLVTX
LO� HVW�
SRVVLEOH�G
LQFRUSRUHU�GDYDQWDJH�O
H[SpULHQFH�WLUpH�GHV�pYDOXDWLRQV�DQWpULHXUHV�GDQV�OHV�LQWHUYHQWLRQV�GX�
),'$��HQ�DPpOLRUDQW� O
HIILFDFLWp�GH� OD�JHVWLRQ�GHV�VDYRLUV��1RXV�DWWHQGRQV�DYHF� LQWpUrW� OD�SURFKDLQH�
pYDOXDWLRQ�H[WHUQH�HW�HVSpURQV�TX
HOOH�LOOXVWUHUD��GRFXPHQWV�j�O
DSSXL��OHV�DPpOLRUDWLRQV�GXUDEOHV�TXH�
OHV�SURMHWV�GX�),'$�RQW� DSSRUWpHV� j� OD�YLH�GHV�SRSXODWLRQV� UXUDOHV�±�HW� OHV�FRQVHLOV�pFODLUpV�TXH� OH�
)RQGV�D�IRXUQL�DX[�JRXYHUQHPHQWV�HW�DX[�DXWRULWpV�ORFDOHV��&HWWH�pYDOXDWLRQ�FRQWULEXHUD�DLQVL�j�PHWWUH�
HQ� OXPLqUH� OHV� FRPSpWHQFHV� VSpFLDOLVpHV�GX�),'$�HW� IHUD�GH� OXL�XQ�SDUWHQDLUH�HQFRUH�SOXV�SUpFLHX[�
SRXU�OHV�DXWUHV�LQVWLWXWLRQV��FRPPH�OD�%DQTXH�PRQGLDOH�HW�OHV�EDQTXHV�UpJLRQDOHV�GH�GpYHORSSHPHQW��
�

1RXV�DFFXHLOORQV�DYHF�VDWLVIDFWLRQ� OH�&DGUH�VWUDWpJLTXH�GX�),'$������������GDQV� OHTXHO� OH�
)RQGV� D� UHGpILQL� VHV� REMHFWLIV� HQ� VH� UpIpUDQW� DX[� REMHFWLIV� GH� GpYHORSSHPHQW� GX� 0LOOpQDLUH��
$XMRXUG
KXL��WRXW�HVW�DUWLFXOp�VXU�OHV�pWDSHV�FRQFUqWHV�GH�OHXU�UpDOLVDWLRQ��HW�OHV�WkFKHV�VRQW�SDUWDJpHV�
DYHF�G
DXWUHV�LQVWLWXWLRQV�GH�GpYHORSSHPHQW��HQ�SDUWLFXOLHU�FHOOHV�GRQW�OH�VLqJH�HVW�LFL�j�5RPH��
�

0RQVLHXU� OH� 3UpVLGHQW�� YRXV� DYH]� UpXVVL�� SHQGDQW� YRWUH� SUHPLqUH� DQQpH� j� FH� SRVWH�� j�
SDUDFKHYHU� OD� FLQTXLqPH� UHFRQVWLWXWLRQ�� -H� YRXV� IpOLFLWH� GH� FH� VXFFqV��4X
LO� DLW� pWp�REWHQX�DSUqV�GH�
ORQJXHV� QpJRFLDWLRQV� GpPRQWUH� TXH� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� FRQVLGqUH� OH� ),'$� FRPPH� XQ�
SDUWHQDLUH� SDUWLFXOLqUHPHQW� LPSRUWDQW� GDQV� OD� OXWWH� FRQWUH� OD� SDXYUHWp� UXUDOH��1RXV� WRXV�� \� FRPSULV�
YRXV�PrPH� HW� YRWUH� SHUVRQQHO�� GHYULRQV� rWUH� SDUWLFXOLqUHPHQW� HQFRXUDJpV� SDU� OH� IDLW� TXH� SOXVLHXUV�
SD\V� HQ� GpYHORSSHPHQW� RQW� FRQVHQWL� XQH� FRQWULEXWLRQ� ILQDQFLqUH� LPSRUWDQWH� j� FHWWH� UHFRQVWLWXWLRQ��
2XWUH� VD� FRQWULEXWLRQ� j� OD� FLQTXLqPH� UHFRQVWLWXWLRQ�� O
$OOHPDJQH� D� pJDOHPHQW� IRXUQL� ��PLOOLRQV� GH�
86'�VXSSOpPHQWDLUHV�SRXU�DLGHU�OH�),'$�j�MRXHU�VRQ�U{OH�GDQV�O
,QLWLDWLYH�SRXU�OD�UpGXFWLRQ�GH�OD�GHWWH�
GHV�SD\V�SDXYUHV�WUqV�HQGHWWpV��1RXV�VRPPHV�FRQYDLQFXV�TXH�FHV�IRQGV�VHURQW�XWLOLVpV�j�ERQ�HVFLHQW��
�

/D� FLQTXLqPH� UHFRQVWLWXWLRQ� Q
D� SDV� DWWHLQW� OH� YROXPH� HVSpUp��(QVHPEOH�� QRXV� GHYRQV� GRQF�
IDLUH�HQ�VRUWH�TX
XQH�SROLWLTXH�VWULFWH�GH�JHVWLRQ�GHV�ULVTXHV�VRLW�DSSOLTXpH�HQ�PDWLqUH�GH�SODFHPHQW�GHV�
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IRQGV�� /
pODERUDWLRQ� G
XQ� SODQ� UDLVRQQDEOH� GDQV� FH� GRPDLQH� HVW� DXVVL� O
XQH� GHV� FOpV� GX� VXFFqV� GHV�
QpJRFLDWLRQV�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ��GRQW�OH�GpPDUUDJH�HVW�SUpYX�GDQV�OHV�SURFKDLQV�MRXUV��
�

'DQV�VRQ�3URJUDPPH�G
DFWLRQ�������O
$OOHPDJQH�GpFULW�GDQV�OHV�JUDQGHV�OLJQHV�FRPPHQW�HOOH�
SUpYRLW�GH�FRQWULEXHU�j�OD�UpDOLVDWLRQ�GHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH��HQ�SDUWLFXOLHU�OD�
GLPLQXWLRQ�GH�PRLWLp�GX�QRPEUH�GH�SDXYUHV��1RXV�QRXV�HIIRUFHURQV��GDQV�FH�FDGUH��GH�WUDYDLOOHU�SOXV�
pWURLWHPHQW�DYHF�OH�),'$��
�

3RXU�UpDOLVHU�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH��LO�QRXV�IDXW�HQ�SDUWLFXOLHU�RXYULU�
GHV�GpERXFKpV�DX[�SURGXLWV�DJULFROHV�GHV�SD\V�HQ�GpYHORSSHPHQW��$X�SODQ�GH� O
DSSURYLVLRQQHPHQW��
O
H[SpULHQFH�GX�),'$�VHUD�XWLOH�SRXU�DLGHU�FHV�SD\V�j�GpYHORSSHU� OHXU�SRWHQWLHO�G
H[SRUWDWLRQ�±�HW�j�
DFFURvWUH�OH�QRPEUH�G
HPSORLV�RIIHUWV�SDU�OHV�LQGXVWULHV�GH�O
DPRQW�HW�GH�O
DYDO�GDQV�OHV�]RQHV�UXUDOHV��
�

¬� O
DSSURFKH� GH� OD� &RQIpUHQFH� GH� 0RQWHUUH\� HW� GX� SURFKDLQ� 6RPPHW� PRQGLDO� VXU� OH�
GpYHORSSHPHQW�GXUDEOH�� j� -RKDQQHVEXUJ� HQ�$IULTXH�GX�6XG�� O
DSSXL�GX�),'$�UHYrW�XQH� LPSRUWDQFH�
SDUWLFXOLqUH��HW�PrPH�YLWDOH��SRXU�O
LQVWDXUDWLRQ�GX�GpYHORSSHPHQW�GXUDEOH�DX�EpQpILFH�GH�WRXV��

�
-H�YRXV�UHPHUFLH��

�
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'pFODUDWLRQ�GX�*RXYHUQHXU�SDU�LQWpULP�SRXU�OH��
5R\DPH�KDFKpPLWH�GH�-RUGDQLH�

�
�
0RQVLHXU�OH�3UpVLGHQW��
0RQVLHXU�OH�3UpVLGHQW�GX�),'$��
0HVGDPHV�HW�0HVVLHXUV�OHV�*RXYHUQHXUV��
0HVGDPHV��0HVVLHXUV��
�

-H� YRXGUDLV� VDLVLU� FHWWH� RFFDVLRQ� SRXU� DGUHVVHU�� HQ�PRQ� QRP� SHUVRQQHO� HW� DX� QRP� GH�PD�
GpOpJDWLRQ��PHV� IpOLFLWDWLRQV� DX� 3UpVLGHQW� HW� DX�9LFH�3UpVLGHQWV� GX�&RQVHLO� GHV� JRXYHUQHXUV� TXL�
YLHQQHQW�G
rWUH�pOXV��UHFHYDQW�DLQVL�XQH�JUDQGH�PDUTXH�GH�FRQILDQFH��
�
� /H�VHFWHXU�DJULFROH�GH�OD�-RUGDQLH�HVW�FDUDFWpULVp�SDU�GH�JUDYHV�FRQWUDLQWHV�TXL�HQWUDYHQW�VD�
FURLVVDQFH�HW�OLPLWHQW�OD�FDSDFLWp�GHV�DJULFXOWHXUV�G
DFFURvWUH�OHXU�SURGXFWLYLWp��/D�IDLEOH�VXSHUILFLH�
GHV�WHUUHV�DUDEOHV�HW�OD�SpQXULH�G
HDX�VRQW�OHV�SULQFLSDX[�SUREOqPHV�GH�SROLWLTXH�DJULFROH��7RXW�HQ�
PRELOLVDQW� VHV� FDSDFLWpV�SRXU�GpYHORSSHU� O
DJULFXOWXUH�� OD� -RUGDQLH�Q
D�SDV�QpJOLJp� OHV� LQFLGHQFHV�
VRFLDOHV�GHV�SROLWLTXHV�pFRQRPLTXHV�LQWHUQDWLRQDOHV�VXU�OHV�SDXYUHV�HW�OHV�TXDVL�SDXYUHV���

�
/H� SURJUDPPH� G
DMXVWHPHQW� VWUXFWXUHO� PLV� HQ� °XYUH� SDU� OHV� JRXYHUQHPHQWV� TXL� VH� VRQW�

VXFFpGpV�D�VWDELOLVp�OH�WDX[�GH�FKDQJH�GH�OD�PRQQDLH�QDWLRQDOH��IUHLQp�O
LQIODWLRQ��UpGXLW�OH�GpILFLW�GH�
OD�EDODQFH�GHV�SDLHPHQWV�HW�GX�EXGJHW�JpQpUDO��GLPLQXp�OD�GHWWH�H[WpULHXUH�HW�DXJPHQWp�OHV�UpVHUYHV�
GH�GHYLVHV��7RXWHIRLV��FH�SURJUDPPH�D�DXVVL�HX�GHV�HIIHWV�VRFLRpFRQRPLTXHV�QpJDWLIV�VXU�OH�VHFWHXU�
GH�O
DJULFXOWXUH��OHV�SD\VDQV��OHV�EpGRXLQV�HW�OHV�SDXYUHV��DFFHQWXDQW�DLQVL�OD�SDXYUHWp�HW�OH�FK{PDJH���

�
0RQVLHXU�OH�3UpVLGHQW��

�
&RPPH�YRXV�OH�VDYH]�OH�GpYHORSSHPHQW�VRFLRpFRQRPLTXH�H[LJH�OD�PRELOLVDWLRQ�GH�WRXV�OHV�

PR\HQV�SRXU�PHWWUH�HQ�YDOHXU�OHV�]RQHV�UXUDOHV�HW�OHV�]RQHV�KDELWpHV�SDU�OHV�EpGRXLQV��UHQIRUFHU�OH�
U{OH� GH� O
DJULFXOWXUH� GDQV� O
pFRQRPLH� QDWLRQDOH�� DWWpQXHU� OD� SDXYUHWp� HW� UpGXLUH� OH� FK{PDJH�� 3RXU�
DWWHLQGUH�FHV�QREOHV�REMHFWLIV��OH�JRXYHUQHPHQW�D�PLV�DX�SRLQW�XQH�SROLWLTXH�UDWLRQQHOOH��GXUDEOH�HW�
pTXLWDEOH�TXL�D�SRXU�SULQFLSDX[�REMHFWLIV�G
DPpOLRUHU�OD�VpFXULWp�DOLPHQWDLUH�DX�QLYHDX�QDWLRQDO�HW�GH�
ELHQ�JpUHU�OHV�UHVVRXUFHV�SURGXFWLYHV�WRXW�HQ�VDXYHJDUGDQW�O
HQYLURQQHPHQW��/H�JRXYHUQHPHQW�D�IDLW�
XQH�SODFH�SDUWLFXOLqUH�DX[�JUDQGV�SURMHWV�DJULFROHV�TXL�RQW�SHUPLV�G
DFFURvWUH�OD�VXSHUILFLH�GH�WHUUH�
DUDEOH�HW�GH�FRQVHUYHU�OHV�UHVVRXUFHV�K\GULTXHV�JUkFH�j�GHV�WHFKQLTXHV�PRGHUQHV�GH�UpFROWH�GH�O
HDX��

�
$ILQ� GH� OXWWHU� FRQWUH� OD� SDXYUHWp� HW� OH� FK{PDJH�� OH� JRXYHUQHPHQW� D� ODQFp� HQ� ����� OH�

3URJUDPPH�GH�SURGXFWLYLWp�VRFLDOH�TXL�VH�GpURXOH�HQ�GHX[�SKDVHV��/D�SUHPLqUH�SKDVH��GRQW�OH�FR�W�D�
DWWHLQW�����PLOOLRQV�G
86'��DYDLW�OHV�REMHFWLIV�VXLYDQWV��

�
� L�� DPpOLRUHU� OH� UHYHQX� GHV� SDXYUHV� TXL� QH� VRQW� SDV� HQ�PHVXUH� GH� WUDYDLOOHU� DX�PR\HQ�

G
XQH�DLGH�HQ�HVSqFHV��
� LL�� DPpOLRUHU�OHV�SRVVLELOLWpV�G
DFWLYLWpV�pFRQRPLTXHV�HW�G
LQYHVWLVVHPHQW�GHV�SDXYUHV�TXL�

VRQW�HQ�PHVXUH�GH�WUDYDLOOHU�HQ�ILQDQoDQW�OH�GpYHORSSHPHQW�GH�PLFURHQWUHSULVHV���
�LLL�� DFFURvWUH�OHV�SRVVLELOLWp�G
HPSORL�JUkFH�DX�UHF\FODJH�HW�j�OD�IRUPDWLRQ��
�LY�� HQILQ��UHQIRUFHU�OHV�LQIUDVWUXFWXUHV�SK\VLTXHV�HW�VRFLDOHV�GDQV�OHV�]RQHV�SDXYUHV��

�
'HSXLV� OHV�SUHPLHUV�PRLV�GH� O
DQ������� OH�0LQLVWqUH�GH� OD�SODQLILFDWLRQ�� VH� IRQGDQW� VXU� OHV�

UpVXOWDWV�GH�OD�SUHPLqUH�SKDVH��D�D[p�OD�VHFRQGH�SKDVH�GX�SURJUDPPH�VXU�XQH�VpULH�G
REMHFWLIV�GH�
VpFXULWp� VRFLDOH� GH� IDoRQ� j� DFFURvWUH� OD� SURGXFWLYLWp� VRFLDOH� GHV� SDXYUHV� HQ� SDUWLFXOLHU� HW� GH� OD�
VRFLpWp� MRUGDQLHQQH�HQ�JpQpUDO��¬�FHWWH� ILQ�� LO� D�GpFLGp�GH�GpYHORSSHU�GH�JUDQGV�VHFWHXUV�FRPPH�
O
pGXFDWLRQ�� OD� IRUPDWLRQ� SURIHVVLRQQHOOH�� O
LQIRUPDWLRQ�� OD� WHFKQRORJLH� HW� OHV� LQIUDVWUXFWXUHV� HW�
G
DPpOLRUHU�OD�JRXYHUQDQFH��
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�
$YDQW�GH�WHUPLQHU�� MH�WLHQV�j�pYRTXHU�O
pWURLWH�FRRSpUDWLRQ�HQWUH�OD�-RUGDQLH�HW�OH�),'$�TXL�

UHPRQWH�DX[�SUHPLqUHV�DQQpHV����HW�D�MRXp�XQ�U{OH�LPSRUWDQW�GDQV�OD�UpDOLVDWLRQ�GH�FHUWDLQV�REMHFWLIV�
GH�GpYHORSSHPHQW�DJULFROH�GX�SD\V��(OOH�D�SULV�OD�IRUPH�G
DLGH�HW�GH�SUrWV�DFFRUGpV�SDU�OH�),'$�HW�
DXVVL�GH�ILQDQFHPHQW�GH�SURMHWV�GH�GpYHORSSHPHQW�DJULFROH�HW�G
LQIUDVWUXFWXUHV��7RXV�FHV�SURMHWV�RQW�
FRQWULEXp�j�DFFURvWUH�OH�UHYHQX�GHV�IDPLOOHV��VXUWRXW�OHV�SOXV�YXOQpUDEOHV���j�SUpYHQLU�O
pURVLRQ�GHV�
VROV�HW� OD�GpJUDGDWLRQ�GHV� WHUUHV�DJULFROHV�HW�j�SURPRXYRLU� O
XWLOLVDWLRQ� UDWLRQQHOOH�GHV� UHVVRXUFHV�
K\GULTXHV��

�
$X�QRP�GH�PRQ�*RXYHUQHPHQW��MH�WLHQV�j�H[SULPHU�QRWUH�JUDWLWXGH�DX�),'$��-H�VRXKDLWHUDLV�

pJDOHPHQW�UHPHUFLHU�0��/HQQDUW�%nJH��HW�WRXW�OH�SHUVRQQHO�GX�),'$�GHV�HIIRUWV�TX
LOV�GpSORLHQW�j�
O
DSSXL� GHV� FDSDFLWpV� QDWLRQDOHV� GHV� eWDWV� PHPEUHV� DILQ� GH� UpDOLVHU� XQ� GpYHORSSHPHQW� DJULFROH�
GXUDEOH��

�
-H�YRXV�VRXKDLWH�WRXV�OHV�VXFFqV�SRVVLEOHV�GDQV�YRV�WUDYDX[���

�
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'pFODUDWLRQ�GX�*RXYHUQHXU�VXSSOpDQW�SRXU�OD��
5pSXEOLTXH�GX�0DOL�

�
�
0RQVLHXU�OH�3UpVLGHQW��
0RQVLHXU�OH�3UpVLGHQW�GX�),'$��
+RQRUDEOHV�*RXYHUQHXUV��
0HVGDPHV�HW�0HVVLHXUV���
��

3HUPHWWH]�PRL�� WRXW� G¶DERUG�� GH� YRXV� H[SULPHU� OHV� Y°X[� GH� VXFFqV� GHV� SOXV� KDXWHV�
$XWRULWpV�GH�O¶eWDW�HW�GX�*RXYHUQHPHQW�PDOLHQ�SRXU�OD�SUpVHQWH�VHVVLRQ�HW�OD�QRXYHOOH�DQQpH�TXL�
FRPPHQFH�� -H� YRXGUDLV� HQVXLWH� DGUHVVHU� PHV� VLQFqUHV� IpOLFLWDWLRQV� j� YRXV� HW� DX[� PHPEUHV� GX�
EXUHDX�SRXU�YRWUH�EULOODQWH�pOHFWLRQ��1RXV�VRPPHV�FRQYDLQFXV�GH�OD�PDvWULVH�GRQW�YRXV�VDXUH]�IDLUH�
SUHXYH�SRXU�O¶DWWHLQWH�GHV�REMHFWLIV�GH�OD�SUpVHQWH�VHVVLRQ��
�

,O�\�D�XQ�DQ��ORUV�GH�OD�YLQJW±TXDWULqPH�VHVVLRQ�GX�&RQVHLO�QRXV�FRQVWDWLRQV�DYHF�DPHUWXPH�
TXH� OH� GpIDXW� GHV� SDLHPHQWV� DX� WLWUH� GH� OD� FLQTXLqPH� UHFRQVWLWXWLRQ� GHV� UHVVRXUFHV� HW� OH� IDLEOH�
QLYHDX� GX� UHYHQX� GHV� SODFHPHQWV� HQ� ������ DVVRFLp� DX[� SHUWHV� OLpHV� DX[� WDX[� GH� FKDQJH� DYDLHQW�
VpULHXVHPHQW�FRPSURPLV�OD�VLWXDWLRQ�GHV�UHVVRXUFHV�GX�)RQGV��OLPLWDQW�VD�FDSDFLWp�GH�SUrW�SRXU�OH�
ILQDQFHPHQW� GH� SURJUDPPHV� HW� SURMHWV� GDQV� QRV� SD\V�� &HWWH� DQQpH�� F¶HVW� DYHF� XQ� FHUWDLQ�
VRXODJHPHQW� TXH� QRXV� DFFXHLOORQV� O¶DSSUREDWLRQ� SDU� OH� &RQVHLO� G¶DGPLQLVWUDWLRQ� j� VD� VRL[DQWH�
TXDWRU]LqPH�VHVVLRQ�G¶XQ�PRQWDQW�GH�������PLOOLRQV�GH�'76��VRLW�����PLOOLRQV�GH�86'�HQ�YDOHXU�
QRPLQDOH�DX�WLWUH�GX�SURJUDPPH�GH�WUDYDLO�SRXU�������FRQWUH�����PLOOLRQV�GH�86'�DX�WLWUH�GH�������
VLJQH�G¶XQH�DPpOLRUDWLRQ�SUREDEOH�GH�OD�VLWXDWLRQ���
�

1RXV�RVRQV�HVSpUHU�GDQV�FH�FDGUH�TXH�OHV�FRQVpTXHQFHV�GHV�pYqQHPHQWV�GX����VHSWHPEUH��
TXH�QRXV�GpSORURQV�HQFRUH�HW�WRXMRXUV��Q¶DXURQV�TXH�GHV�UpSHUFXVVLRQV�PLQHXUHV�VXU�OHV�UHVVRXUFHV�
GX�)RQGV��(Q�RXWUH��OH�),'$�GHYUD�YHLOOHU�j�DGRSWHU�GHV�PHVXUHV�SURSUHV�j�JDUDQWLU�VHV�SODFHPHQWV��
1RXV� HQFRXUDJHRQV� IRUWHPHQW� OHV� PHPEUHV� j� V¶DFTXLWWHU� GH� OHXUV� FRQWULEXWLRQV� j� OD� FLQTXLqPH�
UHFRQVWLWXWLRQ� GHV� UHVVRXUFHV� GX� ),'$�� /H� 0DOL� PHWWUD� WRXW� HQ� °XYUH� SRXU� IDLUH� IDFH� j� VRQ�
HQJDJHPHQW��PDOJUp�OHV�GLIILFXOWpV�TXH�OH�SD\V�D�FRQQXHV�VXLWH�HQWUH�DXWUHV�j�OD�EDLVVH�GHV�FRXUV�
PRQGLDX[�GX�FRWRQ��HW�OD�KDXVVH�GH�OD�IDFWXUH�SpWUROLqUH���
��

1RXV� VDOXRQV� OHV�GLVSRVLWLRQV� DUUrWpHV� j� FHW� pJDUG�SDU� UDSSRUW� DX[�SODFHPHQWV�HQ�FH�TXL�
FRQFHUQH�OD�OLPLWDWLRQ�GH�OD�SDUW�GHV�DFWLRQV�j������GX�SRUWHIHXLOOH��HW�O¶DGRSWLRQ�G¶XQH�QRXYHOOH�
SROLWLTXH�GH�SODFHPHQW�TXL�SHUPHWWUD�G¶pYLWHU�OHV�SHUWHV�LQDGPLVVLEOHV�YpFXHV�UpFHPPHQW���
�

1RXV�DSSURXYRQV�SDU�OD�PrPH�RFFDVLRQ�OHV�GLVSRVLWLRQV�SULVHV�SRXU�OD�PLVH�HQ�SODFH�GH�OD�
VL[LqPH� UHFRQVWLWXWLRQ� QRWDPPHQW� OD� FRQVXOWDWLRQ� SUpYXH� j� FHW� HIIHW�� HW� O¶pYDOXDWLRQ� H[WHUQH� GHV�
UpVXOWDWV�HW�GH�O¶LPSDFW�GHV�LQWHUYHQWLRQV�GX�),'$��&HWWH�pYDOXDWLRQ�HVW�GH�OD�SOXV�KDXWH�LPSRUWDQFH�
SRXU�QRV�SD\V��LQWpUHVVpV�HIIHFWLYHPHQW�j�VDYRLU�VL�FHV�SURMHWV�HW�SURJUDPPHV�TXL�PRELOLVHQW�WDQW�GH�
UHVVRXUFHV�FRQWULEXHQW�DX�GpYHORSSHPHQW��j�OD�OXWWH�FRQWUH�OD�SDXYUHWp�HW�OD�IDLP�DX�EpQpILFH�GH�QRV�
UXUDX[�SDXYUHV��1RXV�VXLYURQV�DYHF�JUDQG�LQWpUrW�OHV�SURJUqV�GH�FHV�SURFHVVXV���
�

/H� UHFRXUV� DX� SRXYRLU� G¶HQJDJHPHQW� DQWLFLSp� GRLW� IDLUH� O¶REMHW� G¶XQ� VXLYL� ULJRXUHX[� HW�
FRPSWH�GHYUD�HQ�rWUH�UHQGX�UpJXOLqUHPHQW��
�

1RXV� IpOLFLWRQV� HW� HQFRXUDJHRQV� OH� ),'$� SRXU� VD� SDUWLFLSDWLRQ� DX� SURFHVVXV� GH�
UHFRQVWUXFWLRQ� GH� O¶$IJKDQLVWDQ��1RXV� HQ� DSSHORQV� j� OD�&RPPXQDXWp� LQWHUQDWLRQDOH� DILQ�TX¶HOOH�
IDVVH�SUHXYH�GH�SOXV�GH�YLJLODQFH�HW�GH�VROLGDULWp�DILQ�TXH�O¶+XPDQLWp�QH�FRQQDLVVH�SOXV�G¶DXWUHV����
VHSWHPEUH��'DQV�FH�FRQWH[WH�QRXV�DFFXHLOORQV�IDYRUDEOHPHQW�O¶LGpH�G¶XQH�&RDOLWLRQ�PRQGLDOH�SRXU�
OLEpUHU� O¶KXPDQLWp� GH� OD� IDLP� HW� GH� OD� SDXYUHWp�� HW� OHV� YXHV� H[SULPpHV� VXU� OD� TXHVWLRQ� SDU� VRQ�
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([FHOOHQFH�� 0RQVLHXU� 2�� 2EDVDQMR�� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� IpGpUDOH� GX� 1LJpULD� TXL� V¶HVW�
DGUHVVp�j�QRWUH�&RQVHLO��
�

3OXV�TXH�MDPDLV�O¶REMHFWLI�SULPRUGLDO�DXTXHO�OH�),'$�SDUWLFLSH�HVW�GH�FRQWULEXHU�j�DWWHLQGUH�
OH� EXW� YLVp� SDU� OH� 6RPPHW� GX�0LOOpQDLUH�� j� VDYRLU� UpGXLUH� GH�PRLWLp� G¶LFL� ����� OH� QRPEUH� GHV�
SDXYUHV� HW� GHV� SHUVRQQHV� H[SRVpHV� j� O¶LQVpFXULWp� DOLPHQWDLUH� GDQV� OHV� SD\V� HQ� GpYHORSSHPHQW�
GHPHXUH�G¶DFWXDOLWp�HQ�SDUWLFXOLHU�SRXU�OHV�SD\V�G¶$IULTXH��/HV�HIIRUWV�GX�),'$�SRXU�IDLUH�IDFH�DX[�
GpILV�VXU�OD�YRLH�GH�O¶DWWHLQWH�GH�O¶REMHFWLI�YLVp�GRLYHQW�rWUH�UHQIRUFpV�HW�SDUDFKHYpV��
�

&¶HVW�OH�OLHX�GH�UHOHYHU�DYHF�VDWLVIDFWLRQ�TXH�OHV�SD\V�DIULFDLQV�DYHF�OH�1RXYHDX�SDUWHQDULDW�
SRXU�OH�GpYHORSSHPHQW�GH�O¶$IULTXH��1(3$'��HQWHQGHQW�SUHQGUH�HQ�PDLQ�OHXU�GHYHQLU��/H�1(3$'�
PpULWH�WRXW�OH�VRXWLHQ�GH�O¶HQVHPEOH�GH�OD�&RPPXQDXWp�LQWHUQDWLRQDOH�HW�GHV�GRQDWHXUV�SRXU�TXH�
O¶$IULTXH�DFFqGH�DX�UHGUHVVHPHQW�WDQW�DWWHQGX���
�

1RWUH�GpOpJDWLRQ�PDUTXH�VRQ�DSSUREDWLRQ�SRXU�OH�EXGJHW�DGPLQLVWUDWLI�j�FURLVVDQFH�UpHOOH�
]pUR�SRXU������G¶XQ�PRQWDQW�WRWDO�GH������PLOOLRQV�GH�GROODUV�86'��HW�OD�SURYLVLRQ�SRXU�LPSUpYXV�
GH���������GROODUV�86'��
��

&¶HVW�OH�OLHX�GH�VRXOLJQHU�WRXWH�QRWUH�VDWLVIDFWLRQ�SRXU�O¶LGpH�EULOODQWH�TXH�OH�3UpVLGHQW�D�HX�
GH�UHQGUH�QRWUH�SUpVHQWH�VHVVLRQ�SOXV�LQWHUDFWLYH�HQ�RUJDQLVDQW�GHV�WDEOHV�URQGHV�VXU�OD�GLPHQVLRQ�
UXUDOH� GX� ILQDQFHPHQW� GX� GpYHORSSHPHQW� HW� VXU� OHV� VWUDWpJLHV� UpJLRQDOHV�� &HWWH� SUHPLqUH� GRLW�
FRQQDvWUH� GHV� VXLWHV� j� O¶DYHQLU�� HW� GHYUDLW� SHUPHWWUH� GH� GpJDJHU� GHV� SLVWHV� SRXU� OD� &RQIpUHQFH�
PRQGLDOH�VXU�OH�ILQDQFHPHQW�GX�GpYHORSSHPHQW�SUpYXH�DX�0H[LTXH���
�

1RXV� HVSpURQV�TXH� OH� FDGUH�VWUDWpJLTXH�GX�),'$������±������EpQpILFLHUD�pJDOHPHQW�GH�
QRV�GpEDWV��1RWUH�GpOpJDWLRQ�DSSURXYH�O¶LGpH�G¶XQ�VpPLQDLUH�TXL�SHUPHWWUD�G¶DSSURIRQGLU�OH�FDGUH�
VWUDWpJLTXH�� DLQVL� TXH� O¶DOLJQHPHQW�GX�SURJUDPPH�GH� UHFRQILJXUDWLRQ�GHV�SURFHVVXV� VXU� OH� FDGUH�
VWUDWpJLTXH��TXL�VH�WLHQGUD�DX�VRUWLU�GH�OD�SUpVHQWH�VHVVLRQ��
��

1RXV� DGKpURQV� j� OD� QRXYHOOH� DSSHOODWLRQ� GX� SURJUDPPH� GH� UHFRQILJXUDWLRQ� TXL� HQ�
GpFRXOHUD��j�VDYRLU�©3URJUDPPH�GH�WUDQVIRUPDWLRQ�VWUDWpJLTXHª��0DLV�SOXV�TXH�O¶DSSHOODWLRQ��F¶HVW�
OH�FRQWHQX�TXL�OXL�HVW�GRQQp�TXL�LPSRUWHUD�HQ�SUHPLHU�OLHX�SRXU�PLHX[�DWWHLQGUH�OHV�WUDQVIRUPDWLRQV�
RUJDQLVDWLRQQHOOHV�GX�),'$��
��

/H�),'$�GRLW�SURPRXYRLU�OH�SOXV�GH�FRQVHQVXV�SRVVLEOH�VXU�OD�SODFH�FHQWUDOH�GH�OD�SDXYUHWp�
UXUDOH�GDQV�O¶HIIRUW�JOREDO�GH�OXWWH�FRQWUH�OD�SDXYUHWp��OH�U{OH�GHV�SDXYUHV�FRPPH�SURWDJRQLVWHV�GH�
O¶pODERUDWLRQ�HW�GH�OD�PLVH�HQ�°XYUH�GHV�SURJUDPPHV�GH�UpGXFWLRQ�GH�OD�SDXYUHWp��HW�XQH�DOOLDQFH�OD�
SOXV� pODUJLH� SRVVLEOH� UpXQLVVDQW� WRXV� OHV� VHFWHXUV� GH� OD� VRFLpWp�� EkWLVVDQW� DLQVL� VXU� VHV� DYDQWDJHV�
FRPSDUDWLIV��1RXV�IpOLFLWRQV�GDQV�FH�FDGUH�OHV�SURJUqV�HQUHJLVWUpV�SDU�OD�'LUHFWLRQ�GDQV�OD�PLVH�HQ�
°XYUH�GX�3ODQ�G¶DFWLRQ������������),'$�9���HW�O¶HQFRXUDJHRQV�j�DOOHU�GH�O¶DYDQW��/HV�GLIILFXOWpV�
pYRTXpHV�FRPPH�OH�PDQTXH�GH�PR\HQV�KXPDLQV�HW�ILQDQFLHUV�GRLYHQW�rWUH�OHYpHV�DYHF�O¶DLGH�GHV�
GRQDWHXUV�HW�GH�WRXV�OHV�0HPEUHV�TXL�FURLHQW�IHUPHPHQW�DX�U{OH�HW�j�O¶DYHQLU�GX�),'$���
�

/H� ),'$� V¶HVW� HQJDJp� GDQV� O¶,QLWLDWLYH� GH� UpGXFWLRQ� GH� OD� GHWWH� GHV� SD\V� SDXYUHV� WUqV�
HQGHWWpV� DYHF� QRWUH� EpQpGLFWLRQ�� HW� PRQ� SD\V�� OD� 5pSXEOLTXH� GX� 0DOL� FRPSWH� SDUPL� OHV� SD\V�
EpQpILFLDLUHV�� 1RXV� HVSpURQV� TXH� OH� SURFHVVXV� DERXWLVVH� UDSLGHPHQW�� HW� TXH� G¶DXWUHV� SD\V� HQ�
EpQpILFLHURQW��1RXV�VRPPHV�KRQRUpV�G¶DYRLU�pWp�SULV�HQ�FRPSWH�DX�WLWUH�GH�O¶LQLWLDWLYH��FDU�F¶HVW�OD�
SUHXYH� TXH� OH� 0DOL� HVW� UpVROXPHQW� HQJDJp� GDQV� OD� UpDOLVDWLRQ� GH� UpIRUPHV� VWUXFWXUHOOHV��
pFRQRPLTXHV��VRFLDOHV�HW�SROLWLTXHV�SURIRQGHV��SRXU�PLHX[�OXWWHU�FRQWUH�OD�IDLP��OD�SDXYUHWp�HW�OH�
GpYHORSSHPHQW�� 3D\V� j� YRFDWLRQ� DJUR�� SDVWRUDOH� SDU� H[FHOOHQFH�� OH� GpYHORSSHPHQW� UXUDO� HW� OHV�
SRSXODWLRQV�UXUDOHV�SDXYUHV�EpQpILFLHQW�j�FHW�pJDUG�G¶XQH�DWWHQWLRQ�WRXWH�SDUWLFXOLqUH���
�
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1RXV�IRQGRQV�QRWUH�HVSRLU�VXU�OD�JUDQGH�JpQpURVLWp�GHV�GRQDWHXUV�SRXU�GHV�FRQWULEXWLRQV�
DGGLWLRQQHOOHV� DILQ� TXH� OD� SDUWLFLSDWLRQ� GX� ),'$� j� O¶LQLWLDWLYH� Q¶LQIOXHQFH� SDV� QpJDWLYHPHQW� OH�
3URJUDPPH�GH�SUrWV��
�

0D� GpOpJDWLRQ� VDOXH� OHV� HIIRUWV� GH� OD� &RDOLWLRQ� 3RSXODLUH� SRXU� pOLPLQHU� OD� IDLP� HW� OD�
SDXYUHWp��HW�OHV�SURJUqV�HQUHJLVWUpV��
�

/H� 0pFDQLVPH� PRQGLDO� GH� OD� &RQYHQWLRQ� GHV� 1DWLRQV� 8QLHV� SRXU� FRPEDWWUH� OD�
'pVHUWLILFDWLRQ� FRQWLQXH� G¶DSSRUWHU� XQ� DSSXL� SUpFLHX[� DX� 0DOL�� HW� FH�� PDOJUp� OD� IDLEOHVVH� GHV�
UHVVRXUFHV� GRQW� LO� GLVSRVH�� 1RXV� ODQoRQV� SDU� FRQVpTXHQW� XQ� DSSHO� DX[� GRQDWHXUV� DILQ� TX¶LOV�
DFFRUGHQW�XQH�SOXV�JUDQGH�DWWHQWLRQ�DX�0pFDQLVPH�TXL�HIIHFWXH�XQ�WUDYDLO�UHPDUTXDEOH�VXU�OH�IURQW�
GH�OD�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ�SRXU�QRV�SD\V�WRXMRXUV�PHQDFpV�SDU�FH�IOpDX���
�

-H� QH� VDXUDLV� WHUPLQHU� VDQV�PDQLIHVWHU� WRXWH� QRWUH� UHFRQQDLVVDQFH� HW� QRV� UHPHUFLHPHQWV� j� OD�
3UpVLGHQWH� VRUWDQWH� 0DGDPH� .LUVWL� /LQWRQHQ� SRXU� OH� EULOODQW� WUDYDLO� HIIHFWXp�� &HV� UHPHUFLHPHQWV�
V¶DGUHVVHQW�pJDOHPHQW�DX�9LFH±3UpVLGHQW�GX�),'$��0RQVLHXU�-RKQ�:HVWOH\��HW�DX�3UpVLGHQW�DGMRLQW��
0RQVLHXU�-�/��/DZVRQ�TXL�GRLYHQW�QRXV�TXLWWHU�DSUqV�DYRLU�UHQGX�G¶pQRUPHV�VHUYLFHV�DX�),'$��1RV�
Y°X[�OHV�PHLOOHXUV�OHV�DFFRPSDJQHQW��
�

-H�YRXV�UHPHUFLH��
�
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'pFODUDWLRQ�GX�*RXYHUQHXU�SRXU�OD��
5pSXEOLTXH�GX�1LJHU�

�
0RQVLHXU�OH�3UpVLGHQW��
0RQVLHXU�OH�3UpVLGHQW�GX�),'$��
0HVGDPHV�HW�0HVVLHXUV�OHV�*RXYHUQHXUV�GX�),'$��
0HVGDPHV�HW�0HVVLHXUV�OHV�5HSUpVHQWDQWV�GHV�,QVWLWXWLRQV�LQWHUQDWLRQDOHV�HW�3DUWHQDLUHV�GX�),'$��
+RQRUDEOHV�,QYLWpV�HW�2EVHUYDWHXUV��
0HVGDPHV�HW�0HVVLHXUV��
�
� /H� 1LJHU� VH� FDUDFWpULVH� SDU� O¶LPSRUWDQFH� TXH� UHYrW� OH� PLOLHX� UXUDO� SRXU� VRQ� GpYHORSSHPHQW�
pFRQRPLTXH� HW� VRFLDO�� ���� GH� OD� SRSXODWLRQ� QLJpULHQQH� \� YLW� HW� GH� O¶RUGUH� GH� ���� SUDWLTXH�
O¶DJULFXOWXUH��JpQpUDQW�DLQVL�����GX�SURGXLW�LQWpULHXU�EUXW�GX�SD\V��
�
� /D� SULQFLSDOH� FDUDFWpULVWLTXH� GH� O¶pFRQRPLH� QLJpULHQQH� HVW� OD� SDXYUHWp� GH� OD� SRSXODWLRQ�� /HV�
GHX[� WLHUV� GH� OD� SRSXODWLRQ� ±� SOXV� HQ� PLOLHX� UXUDO� ±� YLYHQW� HQ� GHVVRXV� GX� VHXLO� GH� SDXYUHWp�� /HV�
QLYHDX[�VRFLDX[�VRQW�SDUPL�OHV�SOXV�IDLEOHV�GX�PRQGH��/¶pFRQRPLH�UXUDOH�HVW�IRUWHPHQW�PDUTXpH�SDU�
O¶DXWRVXEVLVWDQFH�HW�OD�FLUFXODWLRQ�PRQpWDLUH�\�HVW�UpGXLWH��(Q�GpSLW�GH�FHWWH�VLWXDWLRQ�HW�GH�FRQGLWLRQV�
QDWXUHOOHV� SDUWLFXOLqUHPHQW� GLIILFLOHV�� OHV� UpVXOWDWV� GX� VHFWHXU� DJULFROH� DSSDUDLVVHQW� UHODWLYHPHQW�
HQFRXUDJHDQWV��/D�SURGXFWLRQ�DJULFROH�j�GHVWLQDWLRQ�GX�PDUFKp�QDWLRQDO�VHPEOH�VXLYUH�MXVTX¶j�SUpVHQW�
JOREDOHPHQW�OH�U\WKPH�GH�OD�GHPDQGH��/H�VHFWHXU�DOLPHQWDLUH�SUpVHQWH�XQ�ELODQ�H[WpULHXU�IDLEOHPHQW�
GpILFLWDLUH��OHV�H[SRUWDWLRQV�VRQW�SURFKHV�GH�FRPSHQVHU�OHV�LPSRUWDWLRQV��DXWUHPHQW�GLW�OD�SURGXFWLRQ�
DOLPHQWDLUH� QLJpULHQQH� ©QRXUULWª� JOREDOHPHQW� OD� SRSXODWLRQ�� /H� 1LJHU� GHPHXUH� QpDQPRLQV�
VWUXFWXUHOOHPHQW�GpILFLWDLUH�YLV�j�YLV�GH�O¶H[WpULHXU��
�
� &HV�GRQQpHV�UHQGHQW�LQFRQWHVWDEOH�OH�IDLW�TXH�OH�VHFWHXU�UXUDO�GRLW�FRQVWLWXHU�OH�SULQFLSDO�PRWHXU�
GH� FURLVVDQFH� GH� O¶pFRQRPLH� GX� 1LJHU�� 1RXV� SHQVRQV� TXH� OH� VHFWHXU� DJUR�SDVWRUDO� SHXW�� j� WHUPH��
ILQDQFHU� OD� PDMRULWp� GHV� LPSRUWDWLRQV� GRQW� OH� SD\V� D� EHVRLQ� SRXU� VD� FRQVRPPDWLRQ� HW� VHV�
LQYHVWLVVHPHQWV��&HOD�SDVVH�QRWDPPHQW�SDU�XQH�DXJPHQWDWLRQ�FRQVLGpUDEOH�GHV�H[SRUWDWLRQV�DJULFROHV��
�
� /H�*RXYHUQHPHQW�GX�1LJHU�HVW�FRQVFLHQW�GH�O¶DPSOHXU�GHV�PR\HQV�TXL�GRLYHQW�rWUH�PRELOLVpV�
DILQ�GH�SHUPHWWUH�DX�SD\V�GH�UHOHYHU�FH�GpIL��&¶HVW�GDQV�FH�FRQWH[WH�TXH�OD�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�
SDXYUHWp��SUpSDUpH�GDQV�OH�FDGUH�GH�O¶LQLWLDWLYH�HQ�IDYHXU�GHV�SD\V�SDXYUHV�WUqV�HQGHWWpV��YLHQW�G¶rWUH�
DFKHYpH��1RXV�VRPPHV�DXMRXUG¶KXL�FRQYDLQFXV�TXH�SRXU�OXWWHU�GH�IDoRQ�HIILFDFH�HW�GXUDEOH�FRQWUH�OD�
SDXYUHWp��LO�HVW�LQGLVSHQVDEOH�G¶DJLU�VXU�OHV�VHFWHXUV�SURGXFWLIV�HW�VXU�OHV�DJUpJDWV�PDFURpFRQRPLTXHV��
&HOD�SDVVH�QRWDPPHQW�SDU�OH�GpYHORSSHPHQW�GX�VHFWHXU�UXUDO��XQH�GHV�FLQT�SULRULWpV�QDWLRQDOHV�GDQV�OH�
FDGUH�GH�OD�UpGXFWLRQ�GH�OD�SDXYUHWp��
�
� /¶REMHFWLI�JOREDO�GDQV�OH�GRPDLQH�GX�GpYHORSSHPHQW�UXUDO�HVW�GH�FRQWULEXHU�j�O¶DPpOLRUDWLRQ�GX�
QLYHDX� GH� YLH� GHV� SRSXODWLRQV�� $ILQ� G¶\� SDUYHQLU�� OHV� PR\HQV� QpFHVVDLUHV� V¶DUWLFXOHQW� DXWRXU� GH�
O¶DFFURLVVHPHQW� GHV� VXSHUILFLHV� LUULJXpHV�� GHV� HIIHFWLIV� GX� FKHSWHO�� GHV� UHVVRXUFHV� IRUHVWLqUHV� HW�
KDOLHXWLTXHV�� OD� PDvWULVH� GHV� UHVVRXUFHV� HQ� HDX� j� GHV� ILQV� GH� SURGXFWLRQ� HW� GH� FRQVRPPDWLRQ��
O¶DPpOLRUDWLRQ�GH�O¶DOLPHQWDWLRQ�HW�GH�OD�VDQWp�DQLPDOH��OD�FUpDWLRQ�G¶XQ�HQYLURQQHPHQW�LQFLWDWLI�SRXU�
O¶H[HUFLFH�GX�VHFWHXU�SULYp�GDQV�OH�GRPDLQH�DJUR�V\OYR�SDVWRUDO��OHV�DFWLYLWpV�QRQ�DJULFROHV�HQ�PLOLHX�
UXUDO�HW�HQILQ�O¶LQWpJUDWLRQ�GHV�PDUFKpV��
�
0RQVLHXU�OH�3UpVLGHQW��0HVGDPHV�HW�0HVVLHXUV�OHV�*RXYHUQHXUV��
�
� /H�GpYHORSSHPHQW�UXUDO�FRQVWLWXH�GRQF��YRXV�O¶DXUH]�FRQVWDWp��XQH�SULRULWp�GH�O¶DFWLRQ�GH�PRQ�
*RXYHUQHPHQW�� SULRULWp� LQVFULWH�GDQV� OD�QRXYHOOH� VWUDWpJLH�GH� UpGXFWLRQ�GH� OD�SDXYUHWp� pODERUpH�SDU�
PRQ�SD\V��&HWWH�SULRULWp�VH�WUDGXLW�DFWXHOOHPHQW�SDU�OD�SUpSDUDWLRQ�G¶XQH�VWUDWpJLH�GH�GpYHORSSHPHQW�
UXUDO��HQ�SDUWHQDULDW�DYHF�QRV�SDUWHQDLUHV�DX�GpYHORSSHPHQW��
�
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� &HWWH�VWUDWpJLH�GH�GpYHORSSHPHQW�UXUDO�D�QRWDPPHQW�SRXU�YRFDWLRQ�G
DFWXDOLVHU�HW� LQWpJUHU�OHV�
VWUDWpJLHV�VHFWRULHOOHV�H[LVWDQWHV�RX�HQ�FRXUV�GH�ILQDOLVDWLRQ��3DUPL�FHOOHV�FL��LO�HQ�HVW�XQH�VXU�ODTXHOOH�
MH� VRXKDLWHUDLV� P¶DWWDUGHU�� FDU� HOOH� UHYrW� XQH� LPSRUWDQFH� SDUWLFXOLqUH� SDU� VRQ� F{Wp� pPLQHPPHQW�
WUDQVYHUVDO�� MH� YHX[� SDUOHU� GH� OD� VWUDWpJLH� QDWLRQDOH� GH� OD� PLFURILQDQFH�� 'HV� ODUJHV� FRQVXOWDWLRQV�
QDWLRQDOHV�HW�GHV�pWXGHV�TXDOLWDWLYHV�PHQpHV�FHV�GHUQLqUHV�DQQpHV�DX�1LJHU��VRQW�UHVVRUWLHV�XQ�FHUWDLQ�
QRPEUH�GH�SULRULWpV��DX�SUHPLHU�UDQJ�GHVTXHOOHV�OD�PLFURILQDQFH��SDUWLFXOLqUHPHQW�GDQV�VD�GLPHQVLRQ�
FUpGLW��
�
� 'XUDQW� OHV����GHUQLqUHV�DQQpHV�� OHV�GLYHUV�DSSXLV�GHV�SDUWHQDLUHV� WHFKQLTXHV�HW� ILQDQFLHUV�RQW�
SHUPLV�DX�VHFWHXU�GH�OD�PLFURILQDQFH�DX�1LJHU�GH�VH�GpYHORSSHU�HW�j�VHV�GLIIpUHQWV�DFWHXUV�GH�WHVWHU�OD�
QpFHVVLWp� HW� OD� GLIILFXOWp�� G¶LQVWDXUHU� XQH� YUDLH� FRQFHUWDWLRQ� SRXU� UpJXOHU�� VpFXULVHU� HW� FRQWU{OHU� OH�
VHFWHXU��
�
� &¶HVW�DLQVL�TXH�OHV�SULQFLSDX[�DFWHXUV�LPSOLTXpV�GDQV�OH�VHFWHXU�GH�OD�PLFURILQDQFH�DX�1LJHU�RQW�
SUpSDUp�HQ�FRPPXQ�XQ�GRFXPHQW�GH�VWUDWpJLH�TXL�WUDGXLW�OHXU�YLVLRQ�FRPPXQH�GHV�RSSRUWXQLWpV��GHV�
FRQWUDLQWHV�DFWXHOOHV�HW�GHV�SHUVSHFWLYHV�IXWXUHV�G¶pYROXWLRQ�GX�VHFWHXU��/H�)RQGV�LQWHUQDWLRQDO�SRXU�OH�
GpYHORSSHPHQW�DJULFROH�D�ODUJHPHQW�FRQWULEXp�j�DSSX\HU�FH�SURFHVVXV��
�

3DUDOOqOHPHQW�j�FHOXL�FL��j�O¶LQLWLDWLYH�GH�PRQ�'pSDUWHPHQW�PLQLVWpULHO�HW�VXU�UHTXrWH�GH�PRQ�
*RXYHUQHPHQW�� OH� )RQGV� ,QWHUQDWLRQDO� SRXU� OH� 'pYHORSSHPHQW� $JULFROH� D� ILQDQFp� XQH� PLVVLRQ� GH�
IRUPXODWLRQ�G¶XQ��3URJUDPPH�GH�'pYHORSSHPHQW�GHV�6HUYLFHV�)LQDQFLHUV�5XUDX[�DX�1LJHU���&HOD�D�
DERXWL��OH���GpFHPEUH������j�5RPH��j�OD�VLJQDWXUH�G¶XQ�DFFRUG�GH�SUrW�HQWUH�OD�5pSXEOLTXH�GX�1LJHU�HW�
OH�),'$��/¶REMHFWLI�GH�FH�SURJUDPPH�HVW�G¶DPpOLRUHU�GXUDEOHPHQW�O¶DFFqV�GHV�SRSXODWLRQV�UXUDOHV�DX[�
VHUYLFHV� ILQDQFLHUV�HW��HQ�SDUWLFXOLHU��FHOXL�GHV�JURXSHV�SDXYUHV�HW�GHV�FDWpJRULHV�GpIDYRULVpHV� WHOOHV�
TXH�OHV�IHPPHV�HW�OHV�MHXQHV��&H�SURJUDPPH�HVW�OH�SULQFLSDO�RXWLO�GH�PLVH�HQ�°XYUH�GH�QRWUH�VWUDWpJLH�
QDWLRQDOH� GH� OD� PLFURILQDQFH�� ,O� V¶DUWLFXOH� DXWRXU� GH� WURLV� FRPSRVDQWHV�� G¶XQH� SDUW�� OD�
SURIHVVLRQQDOLVDWLRQ�HW�OD�VpFXULVDWLRQ�GH�O¶HQYLURQQHPHQW�GX�VHFWHXU��G¶DXWUH�SDUW��OD�FRQVROLGDWLRQ��OD�
SURIHVVLRQQDOLVDWLRQ�HW�OH�GpYHORSSHPHQW�GHV�V\VWqPHV�ILQDQFLHUV�GpFHQWUDOLVpV��HW�HQILQ�OD�UHFKHUFKH�
GpYHORSSHPHQW��'¶XQH�GXUpH�GH����DQV��OH�SURJUDPPH�HVW�ILQDQFp�HQ�SDUWLH�VXU�XQ�SUrW�GX�),'$�������
PLOOLRQV�GH�'76���HW�HQ�SDUWLH�SDU�OHV�DXWUHV�SDUWHQDLUHV�WHFKQLTXHV�HW�ILQDQFLHUV�GX�3URJUDPPH�TXH�
VRQW�OD�)UDQFH�HW�O¶$OOHPDJQH���
�

&H�SURJUDPPH�UHYrW�SRXU�PRQ�*RXYHUQHPHQW�XQH�JUDQGH�LPSRUWDQFH�FDU�G¶XQH�SDUW��LO�D�SRXU�
REMHFWLI�GH�SHUPHWWUH�j�WRXWH�OD�SRSXODWLRQ�UXUDOH�G¶DFFpGHU�j�GHV�VHUYLFHV�ILQDQFLHUV�GH�SUR[LPLWp�HW�
G¶DXWUH�SDUW��LO�D�SRXU�YRFDWLRQ�G
rWUH�OH�SURJUDPPH�G¶LQYHVWLVVHPHQW�PXOWLODWpUDO�GDQV�OH�VHFWHXU�GH�OD�
PLFURILQDQFH��VHFWHXU�R��OD�FRKpUHQFH�GHV�LQWHUYHQWLRQV�HVW�SDUWLFXOLqUHPHQW�FUXFLDOH��
�

&RPSWH� WHQXH� GH� VD� JUDQGH� H[SpULHQFH�� OD� FRQWULEXWLRQ� GX� ),'$� VHUD� GpWHUPLQDQWH� SRXU�
FRQVWUXLUH�XQ�UpVHDX�GH�FUpGLW�GH�SUR[LPLWp�DYHF�OD�SOHLQH�SDUWLFLSDWLRQ�GHV�SRSXODWLRQV�EpQpILFLDLUHV���
�

-H�YRXV�UHPHUFLH�SRXU�YRWUH�DLPDEOH�DWWHQWLRQ��
�



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

�
�

���

'pFODUDWLRQ�GX�*RXYHUQHXU�VXSSOpDQW�SRXU�OD��
5RXPDQLH�

�
�
0RQVLHXU�OH��3UpVLGHQW��
0HVGDPHV�HW�0HVVLHXUV�OHV�*RXYHUQHXUV��
0HVGDPHV�HW�0HVVLHXUV��
�

7RXW� G¶DERUG�� SHUPHWWH]�PRL� GH� YRXV� DGUHVVHU�� 0RQVLHXU� OH� 3UpVLGHQW�� DX� QRP� GX�
*RXYHUQHPHQW� URXPDLQ�� OHV�SOXV�FRUGLDOHV�IpOLFLWDWLRQV�SRXU�YRWUH�pOHFWLRQ�HQ� WDQW�TXH�SUpVLGHQW�GX�
&RQVHLO�� 1RV� IpOLFLWDWLRQV� V¶DGUHVVHQW� pJDOHPHQW� DX[� YLFH�SUpVLGHQWV� HW� DX[� DXWUHV� PHPEUHV� GX�
%XUHDX��(Q�PrPH�WHPSV��MH�YHX[�YRXV�DVVXUHU�GH�O¶LQWpUrW�GX�*RXYHUQHPHQW�GH�OD�5RXPDQLH�SRXU�OHV�
TXHVWLRQV� TXL� VRQW� LQVFULWHV� j� O¶RUGUH� GX� MRXU� GX�&RQVHLO� HW� GX� IDLW� TXH� OD� GpOpJDWLRQ� GH�PRQ�SD\V�
DSSRUWHUD� VD� FRQWULEXWLRQ� DX[� VXFFqV� GH� QRV� WUDYDX[�� -H� VDLVLV� O¶RFFDVLRQ� SRXU� GpFODUHU� OD� KDXWH�
DSSUpFLDWLRQ� GH� PD� GpOpJDWLRQ� SRXU� OHV� HIIRUWV� GpSOR\pV� SDU� OH� 6HFUpWDULDW� GDQV� OD� SUpSDUDWLRQ� GH�
GRFXPHQWV�GH�KDXWH�TXDOLWp� VRXPLV�j�QRV�GpEDWV��7RXWHIRLV�� M¶DLPHUDLV� UHOHYHU�TXH� OD�5RXPDQLH�HVW�
ILqUH� GH� SDUWLFLSHU�� FHWWH� DQQpH�� DX[� VHVVLRQV� GX� &RQVHLO� G¶DGPLQLVWUDWLRQ� GX� ),'$�� HQ� WDQW� TXH�
VXSSOpDQW�GH�O¶,QGH��HW�TX¶HOOH�SRUWHUD�VD�FRQWULEXWLRQ�DX[�GpEDWV��

�
3HQGDQW�XQ�TXDUW�GH�VLqFOH��OH�),'$�HVW�GHYHQX�XQ�LPSRUWDQW�PHPEUH�GH�OD�IDPLOOH�GHV�1DWLRQV�

8QLHV�HW�D�JDJQp�HQ�SHX�GH�WHPSV�XQH�UpSXWDWLRQ�PDMHXUH�GDQV�OD�OXWWH�FRQWUH�OD�SDXYUHWp�UXUDOH��JUkFH�
j�VD�GRXEOH�YRFDWLRQ�±�GH�PRELOLVDWLRQ�GHV�UHVVRXUFHV�HW�GH�ILQDQFHPHQW�GHV�SURMHWV�GH�GpYHORSSHPHQW�
GDQV�GHV�]RQHV�UXUDOHV��¬�QRWUH�DYLV��JUkFH�j�O¶H[SpULHQFH�TX¶LO�D�DFTXLVH��OH�),'$�SHXW�MRXHU�XQ�U{OH�
GH�SOXV�HQ�SOXV�HIILFDFH�GDQV�O¶DFFRPSOLVVHPHQW�GH�VRQ�PDQGDW�HW�OD�5RXPDQLH��HQ�WDQW�TXH�PHPEUH�
IRQGDWHXU�GX�),'$��VRXKDLWHUDLW�H[SULPHU�VRQ�DSSXL�WRWDO�DX[�SURMHWV�GX�)RQGV��,O�HVW�HQFRXUDJHDQW�GH�
FRQVWDWHU� TXH� OH� )RQGV� FHQWUH� VHV� DFWLYLWpV� VXU� O¶pUDGLFDWLRQ� GH� OD� SDXYUHWp� GDQV� OHV� UpJLRQV� VRXV�
GpYHORSSpHV�GX�PRQGH���

�
(Q�PrPH�WHPSV��QRXV�VRPPHV�KHXUHX[�GH�VDOXHU�OD�QRXYHOOH�DSSURFKH�GX�),'$�YLV�j�YLV�GHV�

EHVRLQV� GHV� SD\V� HQ� WUDQVLWLRQ� HQ� PDWLqUH� GH� GpYHORSSHPHQW� UXUDO�� 'DQV� FH� FRQWH[WH�� M¶DLPHUDLV�
H[SULPHU� OD� VDWLVIDFWLRQ� GX� *RXYHUQHPHQW� URXPDLQ� SRXU� O¶RUJDQLVDWLRQ� j� %XFDUHVW�� DX� PRLV� GH�
GpFHPEUH�������G¶XQ�VpPLQDLUH�VRXV�UpJLRQDO�VXU�O¶pYDOXDWLRQ�GH�OD��SDXYUHWp�UXUDOH�GDQV�GHV�SD\V�GH�
O¶(XURSH� &HQWUDOH� HW� 2ULHQWDOH� HW� O¶HVSRLU� TXH�� DSUqV� FHOD�� RQ� SRXUVXLYUD� GHV� DFWLRQV� FRQFUqWHV� GX�
)RQGV���

�
3HUPHWWH]�PRL�GH�YRXV�SUpVHQWHU�TXHOTXHV�DVSHFWV�GH�O¶DJULFXOWXUH�URXPDLQH��TXL�VH�WURXYH�HQ�

SOHLQ�SURFHVVXV�GH�WUDQVLWLRQ�YHUV�O¶pFRQRPLH�GH�PDUFKp�HW�GH�SUpSDUDWLRQ�SRXU�O¶DGKpVLRQ�j�O¶8QLRQ�
HXURSpHQQH�� $XMRXUG¶KXL�� O¶DJULFXOWXUH� URXPDLQH� DSSRUWH� XQH� FRQWULEXWLRQ� GX� ������ DX� SURGXLW�
LQWpULHXU�EUXW� �3,%��HQ�HPSOR\DQW�SUqV�GH�����GH� OD�SRSXODWLRQ�DFWLYH�GX�SD\V��(Q�FH�PRPHQW�� OHV�
SULYpV� GpWLHQQHQW� SOXV� GX� ���� GHV� WHUUDLQV� DJULFROHV� HW�� FRQIRUPpPHQW� DX� 3URJUDPPH�
JRXYHUQHPHQWDO��OD�UHVWLWXWLRQ�GHV�WHUUDLQV�DJULFROHV�j�OHXUV�DQFLHQV�SURSULpWDLUHV�V¶DFKqYHUD�HQ�������
/D�6WUDWpJLH�GH�GpYHORSSHPHQW�GH�O¶DJULFXOWXUH�j�PR\HQ�WHUPH��DGRSWpH�SDU�OH�*RXYHUQHPHQW�DX�GpEXW�
GH�O¶DQQpH�������SUpYRLW��GDQV�OH�VHFWHXU�YpJpWDO��OD�FURLVVDQFH�GH�OD�SURGXFWLRQ�PR\HQQH�VXU�O¶XQLWp�
FXOWLYpH�� OD� UpGXFWLRQ� GHV� FR�WV� GH� SURGXFWLRQ�� XQH� UpGXFWLRQ� DQQXHOOH� ��� j� ���� GHV� VXSHUILFLHV�
FXOWLYpHV� HQ� FpUpDOHV� HW� OD� FURLVVDQFH� SURSRUWLRQQHOOH� GHV� VXSHUILFLHV� FXOWLYpHV� DYHF� GHV� SODQWHV�
WHFKQLTXHV�� 3RXU� FH� TXL� HVW� GX� VHFWHXU� GH� O¶pOHYDJH�� RQ� SUpYRLW� OD� FURLVVDQFH� GHV� HIIHFWLIV��
O¶DPpOLRUDWLRQ�JpQpWLTXH�GHV�UDFHV��O¶XWLOLVDWLRQ�LQWHQVLYH�GHV�ELRWHFKQRORJLHV�SRXU�OD�UHSURGXFWLRQ�HW�
OH�GpYHORSSHPHQW�GH�OD�SURGXFWLRQ�GHV�IRXUUDJHV�GH�ERQQH�TXDOLWp��3HUPHWWH]�PRL�GH�YRXV�SUpVHQWHU�
DXVVL�OHV�REMHFWLIV�GX�*RXYHUQHPHQW�GH�OD�5RXPDQLH��GDQV�OHV�VHFWHXUV�GH�O¶DJULFXOWXUH��GH�O¶LQGXVWULH�
DOLPHQWDLUH�HW�GH�OD�V\OYLFXOWXUH��,O�V¶DJLW�GH��

�
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x� DGRSWHU�OH�PRGqOH�DJULFROH�HXURSpHQ��GDQV�OH�FRQWH[WH�SOXV�ODUJH�GX�GpYHORSSHPHQW�UXUDO��
SDU� O¶DFFpOpUDWLRQ� GX� SURFHVVXV� G¶LQWpJUDWLRQ� GH� OD� 5RXPDQLH� GDQV� OHV� VWUXFWXUHV�
HXURSpHQQHV��O¶DVVLPLODWLRQ�HW�OD�PLVH�HQ�°XYUH�GH�O¶DFTXLV�FRPPXQDXWDLUH��

�
x� DFFURvWUH�OD�SURGXFWLRQ�DJULFROH��GX�SRLQW�GH�YXH�TXDQWLWDWLI�HW�TXDOLWDWLI��VXU�OD�EDVH�GH�OD�

UHYDORULVDWLRQ�GX�SRWHQWLHO�SURGXFWLI�QDWLRQDO��SDU�OH�UHQIRUFHPHQW�GHV�SHUIRUPDQFHV�GHV�
H[SORLWDWLRQV� DJULFROHV� HW� SDU� OD� SURPRWLRQ� GH� O¶DJULFXOWXUH� pFRORJLTXH�� DLQVL� TXH� SDU�
O¶DXJPHQWDWLRQ�GH�OD�FDSDFLWp�FRQFXUUHQWLHOOH�GX�VHFWHXU�DJURDOLPHQWDLUH�QDWLRQDO�VXU�OHV�
PDUFKpV�LQWHUQHV�HW�LQWHUQDWLRQDX[��

�
x� GpYHORSSHU�HW�FRQVROLGHU�OH�VHFWHXU�SULYp�QDWLRQDO�SDU�O¶DFKqYHPHQW�GH�OD�SULYDWLVDWLRQ�GHV�

VRFLpWpV�DJULFROHV�G¶(WDW�HW�SDU�OD�SURPRWLRQ�G¶XQ�SURJUDPPH�G¶LQYHVWLVVHPHQWV�HIILFDFH�
HW�DYDQWDJHX[�SRXU�OHV�SURGXFWHXUV�DJULFROHV��

�
x� DVVXUHU�OD�VpFXULWp�DOLPHQWDLUH�HW�OD�SURWHFWLRQ�GHV�FRQVRPPDWHXUV�SDU�XQH�SROLWLTXH�IHUPH�

GDQV�OHV�GRPDLQHV�GH�OD�VDQWp�GHV�SODQWHV�HW�GHV�DQLPDX[��
�
x� GpYHORSSHU�XQ�PDUFKp�GHV�SURGXLWV�DJULFROHV�FRPSpWLWLI�HW�VWDEOH��FDSDEOH�G¶DVVXUHU�GHV�

UHYHQXV�DSSURSULpV�DX[�SURGXFWHXUV�DJULFROHV��
�
/D�PLVH�HQ�°XYUH�GH�FHV�REMHFWLIV�HVW�FRQGLWLRQQpH�SDU�OD�SURPRWLRQ�G¶XQ�YDVWH�SURJUDPPH�GH�

GpYHORSSHPHQW� UXUDO� j� O¶pFKHOOH� QDWLRQDOH�� \� FRPSULV� O¶LQIUDVWUXFWXUH�� � DXTXHO� OH� ),'$� SRXUUDLW��
SDUWLFLSHU�GDYDQWDJH��/D� UpIRUPH�TXH� M¶DL�pYRTXpH�SOXV� W{W�GRLW�SRUWHU�QRWDPPHQW� VXU�XQ� LPSRUWDQW�
SURJUDPPH� G¶LQYHVWLVVHPHQWV� SRXU�PHWWUH� HQ� YDOHXU� OH� SRWHQWLHO� DJULFROH� HW� DJUR�DOLPHQWDLUH� GH� OD�
5RXPDQLH��,O�IDXW�HVSpUHU�TXH�OHV�LQVWLWXWLRQV�ILQDQFLqUHV�LQWHUQDWLRQDOHV�HW�OHV�LQYHVWLVVHXUV�SXEOLFV�HW�
SULYpV�pWUDQJHUV�FRPSUHQGURQW�ELHQ�O¶HQMHX�GX�SRWHQWLHO�GH�O¶DJULFXOWXUH�URXPDLQH��

�
-H�YRXGUDLV�H[SULPHU�QRWUH�VDWLVIDFWLRQ�SRXU�OD�FRRSpUDWLRQ�HQWUH�OD�5RXPDQLH�HW�OH�),'$�GDQV�

OH�FDGUH�GX� ILQDQFHPHQW�GX�SUHPLHU�SURMHW�GX�),'$�HQ�5RXPDQLH��1RXV�VRPPHV�SHUVXDGpV�TXH�FH�
SURJUDPPH�GH�GpYHORSSHPHQW�GXUDEOH�G¶XQH�]RQH�PRQWDJQHXVH�GH�QRWUH�SD\V�VHUYLUD�GH�PRGqOH�SRXU�
G¶DXWUHV� SURJUDPPHV� GHVWLQpV� DX[� UpJLRQV� UXUDOHV� R�� OD� SDXYUHWp� HVW� WUqV� PDUTXpH�� 3RXU� FHOD��
M¶DLPHUDLV�H[SULPHU�OD�SOHLQH�FRQILDQFH�HQ�FH�TXL�FRQFHUQH�OHV�SHUVSHFWLYHV�G¶XQH�FRRSpUDWLRQ�HQFRUH�
SOXV� pWURLWH� j� O¶DYHQLU�HQWUH� OD�5RXPDQLH�HW� OH�),'$�HW�TXH�FHWWH�FROODERUDWLRQ�SXLVVH� V¶HQULFKLU�GH�
QRXYHDX[�SURMHWV���

�
3RXU�FRQFOXUH��MH�GpVLUH�H[SULPHU�PHV�Y°X[�GH�VXFFqV�DX[�WUDYDX[�GH�QRWUH�&RQVHLO��
�
0HUFL�GH�YRWUH�DWWHQWLRQ��

�
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0HVVDJH�GH�6RQ�([FHOOHQFH�&DUOR�$]HJOLR�&LDPSL��
3UpVLGHQW�GH�OD�5pSXEOLTXH�LWDOLHQQH��

SUpVHQWp�HQ�VRQ�QRP�SDU�
6RQ�([FHOOHQFH�0DULR�%DFFLQL��6RXV�6HFUpWDLUH�G
eWDW��

0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�GH�OD�5pSXEOLTXH�LWDOLHQQH�
�

0RQVLHXU�OH�3UpVLGHQW��
0RQVLHXU�OH�3UpVLGHQW�GX�),'$��
0HVGDPHV�HW�0HVVLHXUV�OHV�*RXYHUQHXUV��
([FHOOHQFHV��
0HVGDPHV��0HVVLHXUV��
�

-
DL�O
KRQQHXU�GH�YRXV�SUpVHQWHU�OH�PHVVDJH�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�LWDOLHQQH��0��&DUOR�
$]HJOLR� &LDPSL�� $X� FRXUV� G
XQH� UHQFRQWUH� DYHF� OH� 3UpVLGHQW� %nJH� DX� SDODLV� SUpVLGHQWLHO�� 6RQ�
([FHOOHQFH�&LDPSL�D�HX�UpFHPPHQW�O
RFFDVLRQ�GH�UpDIILUPHU�FRPELHQ�O
,WDOLH�HVW�VDWLVIDLWH�TXH�OH�),'$�
DLW�FKRLVL�5RPH�FRPPH�VLqJH��LO�D�pJDOHPHQW�UDSSHOp�OH�U{OH�HVVHQWLHO�TXH�OH�)RQGV�MRXH��GDQV�OH�FDGUH�
GX�V\VWqPH�GHV�1DWLRQV�8QLHV��GDQV�OH�GRPDLQH�GH�O
DJULFXOWXUH�HW�GH�O
DOLPHQWDWLRQ��

�
-H�VXLV�pJDOHPHQW�KHXUHX[�G
DGUHVVHU�DX�3UpVLGHQW�%nJH�HW�DX[�JRXYHUQHXUV�UpXQLV�LFL��OHV�Y°X[�

OHV�SOXV�VLQFqUHV�SRXU�OH�VXFFqV�GHV�WUDYDX[�GX�&RQVHLO�GH�0��6LOYLR�%HUOXVFRQL��3UHPLHU�0LQLVWUH�HW�
0LQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�LWDOLHQ�TXH�MH�UHSUpVHQWH�pJDOHPHQW�LFL��

�
/D�FROODERUDWLRQ�HQWUH�O
,WDOLH�HW�OH�),'$�TXL�OXWWHQW�HQVHPEOH�FRQWUH�OD�IDLP�HW�OD�SDXYUHWp�GDQV�

OH�PRQGH���XQH�GHV�JUDQGHV�SULRULWpV�LQWHUQDWLRQDOHV�G
DXMRXUG
KXL���V
HVW�FRQVWDPPHQW�UHQIRUFpH�DYHF�
OH�WHPSV���

�
/D� OXWWH� FRQWUH� OD� IDLP� HW� OD� PDOQXWULWLRQ�� TXL� HVW� QRQ� VHXOHPHQW� XQ� LPSpUDWLI� GH� VWDELOLWp�

pFRQRPLTXH�HW�GH�VpFXULWp�PRQGLDOH�PDLV�DXVVL�HW�DYDQW� WRXW�XQ�GHYRLU�PRUDO��PRELOLVH� OHV�1DWLRQV�
8QLHV�� OHV�SD\V�GX�*���� OD�%DQTXH�PRQGLDOH�� O
8QLRQ�HXURSpHQQH��HW� WRXWHV� OHV�DXWUHV�RUJDQLVDWLRQV�
LQWHUQDWLRQDOHV�HW�UpJLRQDOHV��HW�VXUWRXW�OD�YRORQWp�SROLWLTXH�GH�FKDTXH�eWDW��

�
/D�FRPPXQDXWp�LQWHUQDWLRQDOH��FRPPH�OHV�SD\V�GLUHFWHPHQW�LQWpUHVVpV��RQW�OHV�UHVVRXUFHV�HW�OHV�

FDSDFLWpV� UHTXLVHV�SRXU�JDJQHU� FH� FRPEDW��PDLV� OD�YLFWRLUH�Q
HVW� SRVVLEOH�TX
DYHF� OD� FRQWULEXWLRQ� HW�
O
HQJDJHPHQW�GH�WRXV��'DQV�OH�FDGUH�GH�FHWWH�VWUDWpJLH��OH�),'$�HVW�DSSHOp�j�MRXHU�XQ�U{OH�SULPRUGLDO��LO�
D� WRXMRXUV� IDYRULVp�GHV�DFWLRQV�VSpFLILTXHV�YLVDQW�j�pOLPLQHU� OD�SDXYUHWp� UXUDOH��F
HVW� Oj�XQH�DFWLYLWp�
IRQGDPHQWDOH�TXL�� HVSpURQV�OH��FRQWULEXHUD�j�DWWHLQGUH� O
REMHFWLI�GH� UpGXLUH�GH�PRLWLp� OH�QRPEUH�GHV�
SDXYUHV�GDQV�OH�PRQGH�G
LFL�O
DQQpH������FRQIRUPpPHQW�DX[�SULQFLSHV�HW�DX[�HQJDJHPHQWV�IRUPXOpV�
GDQV�OD�'pFODUDWLRQ�GX�0LOOpQDLUH��

�
'DQV� FH� FRQWH[WH�� OH�5DSSRUW� ����� VXU� OD� SDXYUHWp� UXUDOH� SXEOLp� SDU� OH� ),'$� FRQVWLWXH� XQ�

LPSRUWDQW�GRFXPHQW�GH�UpIpUHQFH�SRXU�OD�FRPPXQDXWp�LQWHUQDWLRQDOH��/
,WDOLH��IHUPHPHQW�FRQYDLQFXH�
GH�O
LPSRUWDQFH�IRQGDPHQWDOH�GX�),'$��D�WULSOp�VD�FRQWULEXWLRQ�YRORQWDLUH�DX�)RQGV�HQ�������HW�pWXGLH�
DFWXHOOHPHQW� OD�SRVVLELOLWp�GH� O
DXJPHQWHU�HQFRUH�IRUWHPHQW��(Q�RXWUH��HOOH�D� UpFHPPHQW�UHQIRUFp�VD�
FRRSpUDWLRQ� DYHF� OHV� LQLWLDWLYHV� PXOWLODWpUDOHV� HW� ELODWpUDOHV� LQWpUHVVDQW� OHV� FRPPXQDXWpV� UXUDOHV�
YXOQpUDEOHV�� OD� UHVWDXUDWLRQ�GH� O
DJULFXOWXUH� HW� OD� VpFXULWp� DOLPHQWDLUH�GDQV� FHUWDLQHV� UpJLRQV�FRPPH�
O
$IULTXH�FHQWUDOH�HW�RFFLGHQWDOH�HW�O
,UDQ��$ILQ�G
DPpOLRUHU�HQFRUH�VD�FROODERUDWLRQ�DYHF�OH�),'$��HOOH�D�
FRQFOX�� HQ� QRYHPEUH� ������ XQ� DFFRUG� GpWDLOOp� GH� SDUWHQDULDW� SRXU� OD� FRQFHSWLRQ� HW� O
H[pFXWLRQ� GH�
SURMHWV�HW�G
LQLWLDWLYHV�FR�ILQDQFpV�SDU�O
,WDOLH�HOOH�PrPH�HW�OH�)RQGV��
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,WDOLH� VH� SURSRVH� � DXVVL� G
DSSRUWHU� VD� FRQWULEXWLRQ� RULJLQDOH� j� OD� OXWWH� FRQWUH� OD� IDLP� HW� OD�

SDXYUHWp�GDQV�OH�PRQGH�VHORQ�G
DXWUHV�PRGDOLWpV��F
HVW�DLQVL�TX
HOOH�D�UpFHPPHQW�VLJQp�XQ�3URWRFROH�
G
HQWHQWH�DYHF�OD�)$2��OH�),'$�HW�OH�3$0�FRQFHUQDQW�OD�FROODERUDWLRQ�LQWHUQDWLRQDOH�GDQV�OH�VHFWHXU�
GH�O
DJULFXOWXUH�HW�GH�O
DOLPHQWDWLRQ��*UkFH�j�FHWWH�LQLWLDWLYH��QRXV�HQWHQGRQV�YDORULVHU�O
LQWHUYHQWLRQ�GHV�
HQWUHSULVHV�GDQV�FH�VHFWHXU��VWLPXOHU�OH�UHFRXUV�DX�SDWULPRLQH�VFLHQWLILTXH�HW�GLGDFWLTXH�GHV�XQLYHUVLWpV�
HW�GHV�pWDEOLVVHPHQWV�GH� UHFKHUFKH�HW� IDYRULVHU� OHV�DFWLYLWpV�GHV�DVVRFLDWLRQV�SURIHVVLRQQHOOHV�HW�GHV�
RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV�TXL�WUDYDLOOHQW�GDQV�FH�VHFWHXU���

�
/H� 3URWRFROH� G
HQWHQWH� SUpYRLW� HQ� HIIHW� OD� SDUWLFLSDWLRQ� GHV� pOpPHQWV� PXOWLSOHV� GH� OD� UpDOLWp�

LWDOLHQQH�GDQV�O
DFWLRQ�HQJDJpH�SDU�OHV�WURLV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV�SRXU�OXWWHU�FRQWUH�OD�IDLP�HW�OD�
SDXYUHWp� GDQV� OH�PRQGH�� ,O� V
DJLW� G
XQH� LQLWLDWLYH� VDQV�SUpFpGHQW�GX�SRLQW�GH�YXH�QRQ� VHXOHPHQW�GX�
QRPEUH�G
RUJDQLVPHV� LQWpUHVVpV� �SOXV�GH������ HW� GH� OHXU� LPSRUWDQFH�PDLV� DXVVL� GX�SRLQW�GH�YXH�GH�
O
DPSOHXU�GH�O
DFWLRQ�HQYLVDJpH��

�
-H�VXLV�SDUWLFXOLqUHPHQW�KHXUHX[�GH�SRXYRLU�UHPHUFLHU�DXMRXUG
KXL�OH�3UpVLGHQW�%nJH�GH�O
DFFXHLO�

TXH�OH�),'$�D�UpVHUYp�j�FH�SURMHW�HW�GH�VD�YRORQWp�G
DVVXUHU�VRQ�VXFFqV��
�
7RXW� HQ� VRXKDLWDQW� DX� )RQGV� WRXV� OHV� VXFFqV� SRVVLEOHV�� MH� VRXKDLWH� UpDIILUPHU� OH� VRXWLHQ�

LQFRQGLWLRQQHO�HW�FRQYDLQFX�TXH�O
,WDOLH�DSSRUWH�j�VRQ�DFWLRQ��
�
-H�WLHQV�HQILQ�j�UHPHUFLHU�YLYHPHQW�OH�&RQVHLO�GHV�JRXYHUQHXUV�GHV�HIIRUWV�TXH�OH�)RQGV�GpSORLH�

GDQV�FH�VHQV�HQ�SDUIDLWH�V\QHUJLH�DYHF�OHV�DXWUHV�RUJDQLVDWLRQV�GHV�1DWLRQV�8QLHV�TXH�OD�YLOOH�GH�5RPH�
D�O
KRQQHXU�G
DFFXHLOOLU���

�
�
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0HVVDJH�GX�6HFUpWDLUH�JpQpUDO�GHV�1DWLRQV�8QLHV��

0��.RIL�$QQDQ��
SURQRQFp�HQ�VRQ�QRP�SDU�

0PH�&DWKHULQH�%HUWLQL��'LUHFWHXU�H[pFXWLI�
GX�3URJUDPPH�DOLPHQWDLUH�PRQGLDO�

�
&KHUV�DPLV��
�

&
HVW�SRXU�PRL�XQ�JUDQG�SODLVLU�GH�VDOXHU�OHV�SDUWLFLSDQWV�DX�&RQVHLO�GHV�JRXYHUQHXUV�GX�)RQGV�
LQWHUQDWLRQDO�GH�GpYHORSSHPHQW�DJULFROH��
�

&RPPH�OHV�DXWUHV�RUJDQLVPHV�GX�V\VWqPH�GHV�1DWLRQV�8QLHV��OH�),'$�V
HVW�UpVROXPHQW�HQJDJp�
GDQV�OD�UpDOLVDWLRQ�GH�O
REMHFWLI�YLVp�SDU�OD�FRPPXQDXWp�LQWHUQDWLRQDOH��FRQVLVWDQW�j�UpGXLUH�GH�PRLWLp�OH�
QRPEUH�GH�SHUVRQQHV�YLYDQW�GDQV�XQH�VLWXDWLRQ�GH�SDXYUHWp�H[WUrPH�G
LFL�j�������3RXU�\�SDUYHQLU��LO�
QRXV� IDXW� IDLUH� SRUWHU� O
HVVHQWLHO� GH� QRV� HIIRUWV� VXU� OH� PLOLHX� GDQV� OHTXHO� OHV� SDXYUHV� YLYHQW� HW�
WUDYDLOOHQW�� F
HVW�j�GLUH� OHV� ]RQHV� UXUDOHV� R�� ���� GHV� SHUVRQQHV� WUqV� SDXYUHV� RQW� OHXU� IR\HU��
O
DJULFXOWXUH�HW�OHV�DFWLYLWpV�FRQQH[HV�FRQVWLWXHQW�OH�IRQGHPHQW�GH�OHXU�VXEVLVWDQFH��GH�OHXUV�UHYHQXV�HW�
GH�OHXU�VXUYLH��
�

4X
LOV�VRLHQW�DJULFXOWHXUV��WUDYDLOOHXUV�DJULFROHV��SDVWHXUV�RX�SrFKHXUV��OHV�UXUDX[�SDXYUHV�VRQW�
SDUWLFXOLqUHPHQW�PHQDFpV�SDU�OD�GpJUDGDWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV�GRQW�GpSHQGHQW�OHXUV�DFWLYLWpV�
GH�VXEVLVWDQFH��&
HVW�GDQV�OHV�]RQHV�DULGHV�R��O
HDX�HVW�UDUH�TXH�FH�OLHQ�HVW�VDQV�GRXWH�OH�SOXV�VHQVLEOH�
RU��F
HVW�Oj�TXH�YLYHQW�SUqV�GH�����PLOOLRQV�GH�UXUDX[�SDXYUHV��3RXU�HX[��OD��GpVHUWLILFDWLRQ��HVW�SOXV�
TX
XQ�SUREOqPH�HQYLURQQHPHQWDO��F
HVW�XQH�PHQDFH�SHVDQW�GLUHFWHPHQW�VXU�OD�SRVVLELOLWp�GH�SUDWLTXHU�
GHV�FXOWXUHV��GH�VH�SURFXUHU�GHV�UHYHQXV�HW�GH�OLEpUHU�OHXUV�FRPPXQDXWpV�GH�OD�SDXYUHWp��
�

9RLOj�SRXUTXRL�LO�HVW�XUJHQW�GH�UHQIRUFHU�OHV�PpFDQLVPHV�HW�OHV�LQVWLWXWLRQV�FKDUJpV�GH�WUDGXLUH�
OHV�REMHFWLIV�HQYLURQQHPHQWDX[�PRQGLDX[�HQ�GHV�DFWLRQV�GH�GpYHORSSHPHQW�GXUDEOH�DX�QLYHDX�ORFDO��
/
XQ�G
HQWUH�HX[�HVW�OH�0pFDQLVPH�PRQGLDO�GH�OD�&RQYHQWLRQ�GHV�1DWLRQV�8QLHV�VXU�OD�OXWWH�FRQWUH�OD�
GpVHUWLILFDWLRQ��-H�WLHQV�j�UHPHUFLHU�OH�),'$�SRXU�OH�VRXWLHQ�ILGqOH�TX
LO�D�DSSRUWp�j�FH�PpFDQLVPH�HW�
SRXU� OD� SUpFLHXVH� FRQWULEXWLRQ� j� O
H[pFXWLRQ� GH� OD�&RQYHQWLRQ� TXH� UHSUpVHQWHQW� VHV� LQYHVWLVVHPHQWV�
GLUHFWV�GDQV�OHV�]RQHV�DULGHV��
�

,O�QRXV�IDXW�pJDOHPHQW�LQYHUVHU�OD�WHQGDQFH�j�OD�EDLVVH�GHV�UHVVRXUFHV�DOORXpHV�j�OD�UpGXFWLRQ�
GH� OD� SDXYUHWp� UXUDOH�� FH� TXL� LPSOLTXH� GH� UHOHYHU� OH� QLYHDX� GHV� LQYHVWLVVHPHQWV� FRQVDFUpV� j�
O
DPpOLRUDWLRQ�GH�OD�SURGXFWLYLWp�DJULFROH�HW�j�OD�FUpDWLRQ�G
HPSORLV�KRUV�H[SORLWDWLRQ�DJULFROH��-
HVSqUH�
TXH� OD� &RQIpUHQFH� LQWHUQDWLRQDOH� VXU� OH� ILQDQFHPHQW� GX� GpYHORSSHPHQW�� TXL� GRLW� VH� WHQLU� OH� PRLV�
SURFKDLQ� j� 0RQWHUUH\� DX� 0H[LTXH�� SHUPHWWUD� G
LGHQWLILHU� OHV� PR\HQV� GH� PRELOLVHU� GHV� UHVVRXUFHV�
DGGLWLRQQHOOHV�SRXU�OH�GpYHORSSHPHQW�DJULFROH�HW�UXUDO��
�

&HSHQGDQW�� OHV� ILQDQFHPHQWV� j� HX[� VHXOV�QH�SHUPHWWURQW�SDV� OD� UpDOLVDWLRQ�GH� O
REMHFWLI� YLVp�
SRXU� ������ ,O� HVW� LQGLVSHQVDEOH� G
DPpOLRUHU� O
LPSDFW� GHV� LQYHVWLVVHPHQWV� GDQV� OHV� ]RQHV� UXUDOHV��/H�
),'$�D�XQ�U{OH�GpWHUPLQDQW�j�MRXHU�j�FHW�pJDUG��,O�D�XQH�ORQJXH�H[SpULHQFH�GH�WUDYDLO�DYHF�OHV�UXUDX[�
SDXYUHV�� j� OD� IRLV� VXU� OH� WHUUDLQ� HW� GDQV� OHXUV� FRPPXQDXWpV�� 3DU� OH� ELDLV� GH� VHV� SURMHWV� j� DVVLVH�
FRPPXQDXWDLUH�� OH� ),'$� D� DFFXPXOp� XQH� PLQH� G
LQIRUPDWLRQV� LPSRUWDQWHV� VXU� OHV� SULRULWpV�� OHV�
FDSDFLWpV�HW�OHV�EHVRLQV�GHV�UXUDX[�SDXYUHV��-H�UHQGV�KRPPDJH�DX�)RQGV�SRXU�VRQ�VRXFL�GH�SDUWDJHU�
FHV�VDYRLUV�DYHF�WRXV�FHX[�TXL�VH�FRQVDFUHQW�j�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp��
�

-H� VXLV� FRQYDLQFX� TX
HQ� WUDYDLOODQW� HQVHPEOH� QRXV� SRXYRQV� DPpOLRUHU� OH� VRUW� GH� WRXWHV� OHV�
SHUVRQQHV�TXL�VRQW�DXMRXUG
KXL�SULVRQQLqUHV�GH�OD�SDXYUHWp�VDQV�HVSRLU�SRXU�OH�IXWXU��'DQV�FHW�HVSULW��MH�
YRXV�VRXKDLWH�j�WRXV�XQH�VHVVLRQ�SDUWLFXOLqUHPHQW�IUXFWXHXVH��
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$OORFXWLRQ�GX�'LUHFWHXU�H[pFXWLI�
GX�3URJUDPPH�DOLPHQWDLUH�PRQGLDO��

0PH�&DWKHULQH�%HUWLQL�
�
0RQVLHXU�OH�3UpVLGHQW��
([FHOOHQFHV��
0HVGDPHV�HW�0HVVLHXUV��
�
�

&H� GLVFRXUV� HVW� OH� GHUQLHU� TXH� MH� SURQRQFH� DX� ),'$� HQ� TXDOLWp� GH� 'LUHFWHXU� H[pFXWLI� GX�
3URJUDPPH� DOLPHQWDLUH� PRQGLDO�� 3HQGDQW� FHV� GL[� GHUQLqUHV� DQQpHV�� M
DL� pQRUPpPHQW� DSSUpFLp� OD�
FROODERUDWLRQ� pWURLWH� HW� OD� FRPSOpPHQWDULWp� GHV� GpPDUFKHV� GX� ),'$� HW� GX� 3URJUDPPH� DOLPHQWDLUH�
PRQGLDO��HW�FH�GHUQLHU�Q
D�HX�TX
j�V
HQ�IpOLFLWHU��9RLOj�SRXUTXRL��F
HVW�WRXMRXUV�SRXU�PRL�XQ�SODLVLU�GH�
SDUWLFLSHU� j� FH�&RQVHLO� HW� G
DVVLVWHU� DYHF� YRXV� DXVVL� ELHQ� j� OD� FpUpPRQLH�G
RXYHUWXUH�TX
DX[�GvQHUV��
GpMHXQHUV�HW�UpFHSWLRQV��DX�FRXUV�GHVTXHOV�±�ORLQ�GHV�OLHX[�GH�UpXQLRQ�SURSUHPHQW�GLWV�±�WDQW�GH�FKRVHV�
VH� GpFLGHQW�� &HWWH� DQQpH�� PDOKHXUHXVHPHQW�� MH� QH� SRXUUDL� SDV� P
\� UHQGUH�� PDLV� FHUWDLQV� GH� PHV�
FROOqJXHV�OH�IHURQW��/H�6HFUpWDLUH�JpQpUDO�D�FRQYRTXp�j�1HZ�<RUN�XQH�UpXQLRQ�GX�JURXSH�GHV�FDGUHV�
GLULJHDQWV��XQH�VRUWH�GH��UHWUDLWH���HW�MH�GRLV�SDUWLU�FH�PDWLQ�SRXU�\�SDUWLFLSHU��
�

-H�VRXKDLWH�pJDOHPHQW�UHQGUH�XQ�KRPPDJH�WRXW�SDUWLFXOLHU�j�/HQQDUW�%nJH�HW�j�VHV�FROOqJXHV�
GX�),'$��'HSXLV�TX
LO�HVW�DX�),'$��QRXV�DYRQV�WUDYDLOOp�HQVHPEOH�VXU�SOXVLHXUV�GRVVLHUV�LPSRUWDQWV��
FRPPH� GX� WHPSV� R�� LO� UHSUpVHQWDLW� VRQ� JRXYHUQHPHQW��&HWWH� FROODERUDWLRQ� HW� FHWWH� DPLWLp�PH� VRQW�
FKqUHV��HW�MH�VXLV�WUqV�KHXUHXVH�G
DYRLU�HX�OH�SULYLOqJH�GH�WUDYDLOOHU�DYHF�OXL��/RUV�GH�OD�FpUpPRQLH�TXH�
PRQ� &RQVHLO� G
DGPLQLVWUDWLRQ� D� HX� OD� JHQWLOOHVVH� G
RUJDQLVHU� HQ�PRQ� KRQQHXU� OD� VHPDLQH� GHUQLqUH��
/HQQDUW�UHSUpVHQWDLW�OH�),'$�HW�'DYLG�+DUFKDULN��'LUHFWHXU�JpQpUDO�DGMRLQW�GH�OD�)$2��UHSUpVHQWDLW�OD�
)$2��MH�GRLV�DYRXHU�TXH�M
DL�pWp�WRXFKpH�SDU�OD�WUqV�JUDQGH�ELHQYHLOODQFH�GH�OHXUV�GLVFRXUV��
�

4XDQG� MH�PH� UHSRUWH�GL[�DQQpHV�HQ�DUULqUH�� MH� WURXYH�TXH��SDU�EHDXFRXS�G
pJDUGV�� OH�PRQGH�
G
DXMRXUG
KXL� HVW� ELHQ� SOXV� DJUpDEOH� j� YLYUH� TX
LO� \� D� GL[� DQV�� /D� PRQGLDOLVDWLRQ� pFRQRPLTXH�� OHV�
DYDQFpHV� VFLHQWLILTXHV� HW� OH� GpYHORSSHPHQW� GH� OD� WHFKQRORJLH� GH� O
LQIRUPDWLRQ� RQW� WRXV� HX� GHV�
UHWRPEpHV� WUqV� SRVLWLYHV� QRWDPPHQW� HQ� WHUPHV� GH� GLPLQXWLRQ� GH� OD� SDXYUHWp� HW� GH� OD� IDLP�� GDQV� OH�
PRQGH�HQWLHU��/D�)$2�HVWLPH�TXH� OH�QRPEUH�GH�SHUVRQQHV� WRXFKpHV�SDU� OD� IDLP�GDQV� OH�PRQGH�HQ�
GpYHORSSHPHQW�HVW�WRPEp�GH�����PLOOLRQV�LO�\�D�GL[�DQV�j�����PLOOLRQV�DXMRXUG
KXL��&
HVW�XQ�UpVXOWDW�
UHPDUTXDEOH�G
DXWDQW�SOXV�TXH�SHQGDQW�OD�PrPH�SpULRGH�OD�SRSXODWLRQ�PRQGLDOH�D�DXJPHQWp�G
j�SHX�
SUqV�OH�PrPH�QRPEUH�G
KDELWDQWV�SRXU�GpSDVVHU�OHV�VL[�PLOOLDUGV��0DLV��ELHQ�HQWHQGX��OD�IDPLQH�UHVWH�
LQDFFHSWDEOH� TXDQG� ELHQ� PrPH� HOOH� QH� WRXFKHUDLW� TX
XQH� VHXOH� SHUVRQQH�� 3RXU� GpFULUH� FHWWH� IDLP�
LQVXSSRUWDEOH��OHV�eWKLRSLHQV�SDUOHQW�SDUIRLV�GX��IHX�GH�OD�IDLP��TXL�OHV�IUDSSH��OHV�EU�OH�HW�SDUIRLV�OHV�
WXH��
�

3HQGDQW� OD� GHUQLqUH� GpFHQQLH�� OH� PRQGH� D� pWp� OH� WKpkWUH� G
XQ� JUDQG� QRPEUH� GH� FULVHV�� GHV�
FRQIOLWV�FLYLOV�SOXV�QRPEUHX[�TXH�MDPDLV�DX[�TXDWUH�FRLQV�GH�OD�SODQqWH��O
LUUXSWLRQ�GX�WHUURULVPH�GDQV�
WRXV� OHV�SRLQWV�GX�JOREH��HW� OD�JLJDQWHVTXH�pSLGpPLH�GH�VLGD�TXL�D�GpIHUOp�GDQV�OH�PRQGH�HQWLHU��'H�
SOXV��QRXV�FRPSWLRQV�VXU�SOXVLHXUV�pOpPHQWV�SRVLWLIV�TXL��GDQV� OHV�IDLWV��QH�VH�VRQW�SDV�SURGXLWV��$X�
GpEXW�GHV�DQQpHV�����j�OD�ILQ�GH�OD�JXHUUH�IURLGH��RQ�HVSpUDLW�DYHF�RSWLPLVPH�TX
LO�VHUDLW�SRVVLEOH�GH�
IDLUH�GHV�pFRQRPLHV�VXU�OHV�GpSHQVHV�PLOLWDLUHV�GHV�SD\V�GH�O
27$1�HW�GX�EORF�RFFLGHQWDO��pFRQRPLHV�
TXL�SRXUUDLHQW�rWUH�UpLQYHVWLHV�GDQV�OH�GpYHORSSHPHQW�pFRQRPLTXH��0DLV�FHV�VRL�GLVDQW��GLYLGHQGHV�GH�
OD� SDL[�� Q
RQW� MDPDLV� YX� OH� MRXU��$X� FRQWUDLUH�� O
DLGH� SXEOLTXH� DX� GpYHORSSHPHQW� �$3'�� D� EDLVVp� j�
SDUWLU� GH������� � O
$3'�SRXU� OHV� LQVWLWXWLRQV�PXOWLODWpUDOHV�D�GLPLQXp�GH�����HW� O
$3'�ELODWpUDOH�GH�
�����
�

1RXV� DYRQV� pWp� OHV� WpPRLQV� G
XQH� LQFUR\DEOH� UHFUXGHVFHQFH� GHV� FDWDVWURSKHV� QDWXUHOOHV� HW��
LQGXELWDEOHPHQW�� GHV� FDWDVWURSKHV� SURYRTXpHV� SDU� O
KRPPH��6L� O
$3'�D�GLPLQXp�� O
DLGH�KXPDQLWDLUH�
G
XUJHQFH�� HOOH�� D� SUHVTXH� GRXEOp� HQ� UDLVRQ� G
XQH� DYDODQFKH� GH� FDWDVWURSKHV� VDQV� SUpFpGHQW�� /HV�



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

�
�

���

FDWDVWURSKHV� QDWXUHOOHV� GHV� GL[� GHUQLqUHV� DQQpHV� RQW� pWp� GH� JUDQGH� DPSOHXU�� j� FRPPHQFHU� SDU� OD�
VpFKHUHVVH�GH������HQ�$IULTXH�DXVWUDOH�TXL�D�PLV�HQ�GDQJHU�OD�YLH�GH����PLOOLRQV�GH�SHUVRQQHV��0DLV�
OHV�1DWLRQV�8QLHV�HW�OHV�GRQDWHXUV�ELODWpUDX[�HW�PXOWLODWpUDX[�WUDYDLOODQW�GDQV�OHV�SD\V�GH�OD�UpJLRQ�RQW�
HQUHJLVWUp�XQ�EHDX�VXFFqV�SXLVTXH�OD�IDPLQH�D�pWp�pYLWpH��5pFHPPHQW��QRXV�DYRQV�pWp�FRQIURQWpV�j�XQH�
VpFKHUHVVH�TXL�HVW�UHPRQWpH�GH�O
$IULTXH�HW�GX�0R\HQ�2ULHQW�MXVTX
HQ�$IJKDQLVWDQ��SXLV�HQ�,QGH��1RXV�
DYRQV�G��IDLUH�IDFH�j�GHV�VLWXDWLRQV�G
XUJHQFH�HQ�$IJKDQLVWDQ��HQ�(XURSH�GH�O
(VW�HW�HQ�$IULTXH��8QH�
GDQJHUHXVH� VpFKHUHVVH� V
HVW� DEDWWXH� VXU� OHV� SD\V� GH� OD� FRUQH�GH� O
$IULTXH�� O
RXUDJDQ�0LWFK� D� IUDSSp�
O
$PpULTXH�FHQWUDOH�HW�GHV�LQRQGDWLRQV�GH�WUqV�JUDQGH�DPSOHXU�RQW�WRXFKp�OH�%DQJODGHVK��OD�&KLQH�HW�
O
,QGH��6L�OHV�FKRVHV�FRQWLQXHQW�DLQVL��QRXV�GHYURQV�WRXV�UHGRXEOHU�G
HIIRUW�SHQGDQW�OHV�GL[�SURFKDLQHV�
DQQpHV�SRXU�PRELOLVHU�OHV�UHVVRXUFHV�HW�IRXUQLU�O
DLGH�SHUPHWWDQW�DX[�SRSXODWLRQV�GH�IDLUH�IDFH�j�FHV�
VLWXDWLRQV��'H�SOXV��LO�HVW�KRUV�GH�GRXWH�TX
DX�VRUWLU�GH�WHOOHV�FDWDVWURSKHV��TX
HOOHV�VRLHQW�GXHV�j�O
DFWLRQ�
GH�O
KRPPH�RX�TX
HOOHV�VRLHQW�QDWXUHOOHV��OH�),'$��OD�)$2�HW�OH�3$0�DLQVL�TXH�OHV�DXWUHV�PHPEUHV�GH�
OD�FRPPXQDXWp�LQWHUQDWLRQDOH�DXURQW�EHDXFRXS�j�IDLUH�SRXU�DLGHU�OHV�SRSXODWLRQV�j�VH�UHGUHVVHU��
�

9RXV�VDYH]�pJDOHPHQW�TXH�OH�WUDYDLO�DFFRPSOL�SDU�OH�3$0�D�FKDQJp�GH�QDWXUH�DX�FRXUV�GHV�GL[�
GHUQLqUHV�DQQpHV��$ORUV�TXH�QRXV�pWLRQV�XQ�RUJDQLVPH�GH�GpYHORSSHPHQW��QRXV�VRPPHV�PDLQWHQDQW�
HVVHQWLHOOHPHQW� XQ� RUJDQLVPH� G
LQWHUYHQWLRQ� G
XUJHQFH�� &HSHQGDQW�� OH� WUDYDLO� GH� GpYHORSSHPHQW�� OH�
WUDYDLO� TXL� FRQVLVWH� j� DLGHU� OHV�SD\V�HQ�SDL[�HW� OHV�SRSXODWLRQV�YLYDQW�SDFLILTXHPHQW�PDLV�GDQV�XQH�
VLWXDWLRQ�GH�SDXYUHWp�VDQV�LVVXH��UHVWH�DXVVL�LPSRUWDQW�TX
LO�O
D�WRXMRXUV�pWp��
�

/HV�WURLV�RUJDQLVPHV�D\DQW�OHXU�VLqJH�j�5RPH�VRQW�WRXV�FRQFHUQpV��ELHQ�V�U��SDU�OD�GLPLQXWLRQ�
GHV�UHVVRXUFHV�DOORXpHV�DX�GpYHORSSHPHQW��&
HVW�XQH�GHV�UDLVRQV�SRXU�ODTXHOOH�QRXV�QRXV�SUpSDURQV�
HQVHPEOH� j� OD� &RQIpUHQFH� LQWHUQDWLRQDOH� VXU� OH� ILQDQFHPHQW� GX� GpYHORSSHPHQW� TXL� VH� WLHQGUD� j�
0RQWHUUH\� HQ� PDUV� HW� QRXV� pWXGLRQV� FRQMRLQWHPHQW� O
RUJDQLVDWLRQ� G
XQH� PDQLIHVWDWLRQ� LQWLWXOpH�
�5pGXFWLRQ� GH� OD� IDLP� HW� GH� OD� SDXYUHWp�� OH� U{OH� GpWHUPLQDQW� GX� ILQDQFHPHQW� GH� O
DOLPHQWDWLRQ��
O
DJULFXOWXUH�HW�GX�GpYHORSSHPHQW�UXUDO���HQILQ��XQH�GpFODUDWLRQ�FRPPXQH�GX�),'$��GX�3$0�HW�GH�OD�
)$2�GHYUD�rWUH�SURQRQFpH�SDU�OH�'LUHFWHXU�JpQpUDO�GH�OD�)$2��FH�GRQW�QRXV�QRXV�IpOLFLWRQV��
� �

&RPPH�YRXV�OH�VDYH]��QRXV�PHQRQV�SOXVLHXUV�DFWLRQV�HQ�FROODERUDWLRQ�DYHF�OH�),'$��/H�3$0�
D�GHV�SURMHWV�TXL�SURILWHQW�j�SOXV�GH�WURLV�PLOOLRQV�GH�SHUVRQQHV�GDQV����SD\V��HW�OH�PRQWDQW�WRWDO�GH�QRV�
LQYHVWLVVHPHQWV�VRXV�OD�IRUPH�GH�FRILQDQFHPHQW�VH�FKLIIUH�j�TXHOTXH����PLOOLRQV�GH�86'��/H�3$0�
PqQH�pJDOHPHQW�EHDXFRXS�GH�SURMHWV�DYHF�OD�)$2��HW�OHV�GHX[�RUJDQLVDWLRQV�WUDYDLOOHQW�GH�FRQFHUW�j�
O
,QLWLDWLYH�GX�0LOOpQDLUH�GH�5RPH�HQ�YHUWX�GH�ODTXHOOH�OHV�FUpDQFHV�LWDOLHQQHV�VRQW�pFKDQJpHV�GDQV�OHV�
SD\V�SRXU�ILQDQFHU�GHV�SURMHWV�GH�OXWWH�FRQWUH�OD�SDXYUHWp�HW�G
DSSXL�DX�GpYHORSSHPHQW�UXUDO��
�

0DLV��DLQVL�TXH�M
DL�GpMj�HX�O
RFFDVLRQ�GH�YRXV�OH�GLUH�DXSDUDYDQW��V
LO�HVW�XQH�FKRVH�TXH�QRXV�
GHYRQV� WRXV� IDLUH� SRXU� FRQWULEXHU� j� IDLUH� UHFXOHU� PDVVLYHPHQW� OD� SDXYUHWp� GDQV� OHV� SD\V� HQ�
GpYHORSSHPHQW��F
HVW�DWWHLQGUH�OHV�IHPPHV�HW�OHV�ILOOHWWHV��HW�FH�HQFRUH�SOXV�HIILFDFHPHQW�TXH�QRXV�QH�
OH� IDLVRQV� DXMRXUG
KXL�� 4XDQG� RQ� VDLW�� SDU� H[HPSOH�� TXH� VXU� GL[� YLFWLPHV� GH� OD� IDLP� VHSW� VRQW� GHV�
IHPPHV�HW�GHV�ILOOHWWHV��SRXUTXRL�DOORXHU�O
HVVHQWLHO�GH�QRV�UHVVRXUFHV�DX[�KRPPHV�±�QH�IDXGUDLW�LO�SDV�
PLHX[�DX�FRQWUDLUH�HQ�IDLUH�GLUHFWHPHQW�SURILWHU�FHV�VHSW�SHUVRQQHV�VXU�GL[�TXL�VRQW�GHV�IHPPHV�HW�GHV�
ILOOHWWHV"��4XDQG�RQ�VDLW�TX
HQ�$IULTXH�OD�JUDQGH�PDMRULWp�GHV�DJULFXOWHXUV�VRQW�GHV�IHPPHV��SRXUTXRL�
GRQQHU�O
HVVHQWLHO�GHV�UHVVRXUFHV�GHVWLQpHV�j�O
DJULFXOWXUH�HQ�$IULTXH�DX[�DJULFXOWHXUV�KRPPHV�TXL�VRQW�
PLQRULWDLUHV� GDQV� OH� VHFWHXU� ±� QH� IDXGUDLW�LO� SDV�PLHX[� OHV�PHWWUH� j� OD� GLVSRVLWLRQ� GHV� IHPPHV��TXL�
FRQVWLWXHQW� OD�PDMRULWp�GH�FHX[�TXL� WUDYDLOOHQW�GDQV� OHV�FKDPSV"�4XDQG�RQ�VDLW�TXH��GDQV� OH�PRQGH�
HQWLHU��OHV�IHPPHV�FXLVLQHQW�SRXU�OH�PpQDJH��TX
HOOHV�UDPDVVHQW�OH�ERLV�GHVWLQp�j�DOLPHQWHU�OH�IHX�GH�
FXLVVRQ�GHV�DOLPHQWV��TXH�FH�VRQW�HOOHV�HQFRUH�TXL�YRQW�SXLVHU� O
HDX�XWLOLVpH�SRXU�FXLVLQHU��SRXUTXRL�
GRQQHU�OHV�DOLPHQWV�DX[�KRPPHV"�
�

&RPPH� MH� O
DL� GLW� DXSDUDYDQW� j� FH� JURXSH�� OHV� IHPPHV� Q
RQW� FHVVp� GH�PH� UpSpWHU�� �6L� YRXV�
IDLWHV�SDUYHQLU�GHV�YLYUHV�GDQV�PRQ�PpQDJH��MH�OHV�FRQWU{OH�HW�MH�VXLV�FHUWDLQH�TX
LOV�YRQW�QRXUULU�QRV�
HQIDQWV��6L�YRXV� OHV�GRQQH]�j�PRQ�PDUL�� LOV�QH�SDUYLHQGURQW�SDV�QpFHVVDLUHPHQW�MXVTX
DX�PpQDJH�HW�
ULVTXHQW�G
rWUH�YHQGXV�SRXU� VHUYLU�j�DXWUH�FKRVH���/
XQ�GHV�SULQFLSHV�GH�EDVH�GX�GpYHORSSHPHQW�HVW�
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TX
LO� FRQYLHQW� G
DVVRFLHU� OHV� EpQpILFLDLUHV� j� OD� GLUHFWLRQ�� DX[� SULVHV� GH� GpFLVLRQ� HW� j� OD� JHVWLRQ� GHV�
SURJUDPPHV��3DU�FRQVpTXHQW��VL�OHV�IHPPHV�VRQW�QRV�SULQFLSDX[�EpQpILFLDLUHV��FH�VRQW�HOOHV�TX
LO�QRXV�
IDXW�FRQVXOWHU�DYDQW�G
pODERUHU�OHV�SURMHWV�HW�GH�IDLUH�SDUYHQLU�OHV�UHVVRXUFHV��(Q�RXWUH��LO�LPSRUWH�TXH�
GHV�IHPPHV�IDVVHQW�SDUWLH�GHV�UHVSRQVDEOHV� ORFDX[�GpVLJQpV�SDU�OH�JRXYHUQHPHQW�K{WH�SDUFH�TXH�FH�
VRQW�HOOHV�TXL�RQW�OHV�EHVRLQV�OHV�SOXV�LPSRUWDQWV�HW�SDUFH�TX
HOOHV�VDYHQW�FH�GRQW�OHV�DXWUHV�IHPPHV�RQW�
EHVRLQ��
�

-H�PH�VRXYLHQV�TX
j� O
RFFDVLRQ�G
XQ�YR\DJH�HQ�$QJROD�� LO�\�D�TXHOTXHV�DQQpHV��M
DL�YLVLWp�XQ�
SURMHW��SOXV�SUpFLVpPHQW�XQ�SURMHW�GH�UHGUHVVHPHQW��FRQFHUQDQW�GHV�]RQHV�GpPLQpHV�GDQV�OHVTXHOOHV�GHV�
SHUVRQQHV�GpSODFpHV�j�O
LQWpULHXU�GX�SD\V�UHYHQDLHQW�SRXU�UHSUHQGUH�SRVVHVVLRQ�GH�OHXUV�IR\HUV�HW�GH�
OHXUV�WHUUHV��&HV�JHQV�pWDLHQW�WUqV�KHXUHX[�GH�SRXYRLU�FXOWLYHU�HW�VHPHU�GH�QRXYHDX�GHV�JUDLQHV�VXU�OHXU�
SURSUH� WHUUDLQ��PDLV� OHV� IHPPHV�VH�SODLJQDLHQW�SDUFH�TXH� O
21*�TXL� OHV�DLGDLW� OHXU�DYDLW� IRXUQL�GHV�
KRXHV�PkOHV��-H�VXLV�V�UH�TXH�YRXV��HQ�WDQW�TXH�VSpFLDOLVWHV�GH�O
DJULFXOWXUH��YRXV�VDYH]�FH�TX
HVW�XQH�
KRXH��PDLV�XQ�MRXU�R��MH�UDFRQWDLV�FHWWH�KLVWRLUH�TXHOTX
XQ�D�FUX�TXH�MH�SDUODLV�GH�EDV���4XRL�TX
LO�HQ�
VRLW�� OHV�IHPPHV�VH�SODLJQDLHQW�GRQF�SDUFH�TX
RQ�OHXU�DYDLW�SURFXUp�GHV�KRXHV�PkOHV��-
LJQRUDLV�TX
LO�
H[LVWDLW�XQH�GLIIpUHQWLDWLRQ�VH[XpH�FKH]�OHV�KRXHV�DYDQW�G
DYRLU�SDUOp�DYHF�FHV�IHPPHV�HQ�$QJROD�HW�LO�
HVW�pYLGHQW�TXH�FHX[�TXL�DYDLHQW�HQYR\p�OHV�KRXHV�O
LJQRUDLHQW�pJDOHPHQW��,OV�Q
DYDLHQW�FHUWDLQHPHQW�
MDPDLV�FRPPXQLTXp�DYHF�OHV�SHUVRQQHV�TXL�DOODLHQW�WUDYDLOOHU�GDQV�OHV�FKDPSV��F
HVW�j�GLUH�OHV�IHPPHV��
&
HVW� SRXUTXRL� LOV� DYDLHQW� HQYR\p� GH� JUDQGHV� KRXHV� DYHF� XQ� ORQJ� PDQFKH� HQ� ERLV� HW� XQH� ODPH�
UHFWDQJXODLUH��VHPEODEOHV�j�FHOOHV�TXH�PRQ�PDUL�XWLOLVH�GDQV�QRWUH�MDUGLQ��(W�ELHQ�VDFKH]��0HVGDPHV�HW�
0HVVLHXUV��TX
HQ�$QJROD�FHV�KRXHV�VRQW�GHV�KRXHV�PkOHV��/HV�KRXHV�IHPHOOHV�RQW�GHV�PDQFKHV�HQ�ERLV�
EHDXFRXS�SOXV� FRXUWV� IL[pV� VHORQ�XQ�DQJOH�GH�SUHVTXH����GHJUpV�DX� IHU�TXL� UHVVHPEOH�j�FHOXL�G
XQH�
ErFKH�DYHF�XQH�H[WUpPLWp�SRLQWXH��/HV�KRXHV�IHPHOOHV�SHUPHWWHQW�GH�WUDYDLOOHU�OD�WHUUH�EHDXFRXS�SOXV�
SURIRQGpPHQW�TXH�OHV�KRXHV�PkOHV�UHFWDQJXODLUHV��PDLV�LO�IDXW�VH�SHQFKHU�GDYDQWDJH�YHUV�OH�VRO�SRXU�
OHV�XWLOLVHU��3RXUTXRL�OHV�IHPPHV�OHV�SUpIqUHQW�HOOHV"�(W�ELHQ��SUHPLqUHPHQW��FH�VRQW�OHV�IHPPHV�TXL�
V
RFFXSHQW�GHV�FXOWXUHV��HOOHV�VDYHQW�GRQF�TX
LO�IDXW�WUDYDLOOHU�OH�VRO�HQ�SURIRQGHXU�DYDQW�GH�SODQWHU�OHV�
VHPHQFHV��'HX[LqPHPHQW��HOOHV�SRUWHQW�OHXUV�EpEpV�VXU�OH�GRV�HW�SHXYHQW�GRQF�UHVWHU�SHQFKpHV�GDQV�
OHV� FKDPSV� SHQGDQW� GHV� KHXUHV� DYHF� FHV� HQIDQWV� VXU� OH� GRV�� EHDXFRXS� SOXV� ORQJWHPSV� TXH� VL� HOOHV�
GHYDLHQW� VH� WHQLU�GURLWHV��0DLV��DYDQW�G
HQYR\HU� OHV�KRXHV��QXO�Q
DYDLW�SULV� OD�SHLQH�GH�FRQVXOWHU� OHV�
SHUVRQQHV�TXL�DOODLHQW�WUDYDLOOHU�GDQV�OHV�FKDPSV��&
HVW�XQH�VLPSOH�DQHFGRWH�PDLV�HOOH�PRQWUH�TXH�VL�FH�
VRQW� OHV� IHPPHV� TXL� DVVXUHQW� OH� WUDYDLO�� VL� FH� VRQW� HOOHV� OHV� DJULFXOWHXUV�� DORUV� F
HVW� DYHF� HOOHV� TX
LO�
FRQYLHQW�G
H[DPLQHU�OHV�EHVRLQV�HW�LO�LPSRUWH�GH�OHXU�SURFXUHU�FH�TX
HOOHV�GHPDQGHQW�SDUFH�TXH�FH�VRQW�
HOOHV�TXL�IRQW�OD�GLIIpUHQFH��FH�VRQW�HOOHV�TXL�V
RFFXSHQW�GHV�FXOWXUHV��
�

&
HVW�YUDL�DXVVL�SRXU�O
DOLPHQWDWLRQ�GHV�PpQDJHV��/HV�IHPPHV�FXLVLQHQW�OHV�DOLPHQWV��'RQF��VL�
QRXV� OHXU� HQYR\RQV� GX� PDwV� j� JUDLQV� GXUV�� FRPPH� QRXV� O
DYRQV� IDLW� GDQV� OH� SDVVp�� HOOHV� RQW� GHV�
SUREOqPHV� SRXU� VH� SURFXUHU� OH� ERLV� GH� FKDXIIDJH�� ,O� IDXW� TX
HOOHV� V
pORLJQHQW� GH� SOXV� HQ� SOXV� SRXU�
WURXYHU�OH�ERLV�QpFHVVDLUH�j�OD�FXLVVRQ�GX�PDwV��ODTXHOOH�HVW�WURLV�IRLV�SOXV�ORQJXH�TXH�FHOOH�GX�PDwV�
SLOp��FH�TXL� VLJQLILH�TX
LO� IDXW�DEDWWUH�GDYDQWDJH�G
DUEUHV�HW�TXH�FHV� IHPPHV�VRQW�PRLQV�HQ�VpFXULWp��
9RLOj� OH�JHQUH�G
LQIRUPDWLRQV�DX[TXHOOHV� LO�FRQYLHQW�GH�V
LQWpUHVVHU�DYDQW�GH�IDLUH�SDUYHQLU�GH� O
DLGH�
GDQV�XQ�SD\V��HW�LO�HVW�GH�OD�SOXV�H[WUrPH�LPSRUWDQFH�TXH�QRXV�OH�IDVVLRQV��(W�TXH�GLUH�GH�OD�VFRODULWp�
GHV�ILOOHWWHV��VL�O
RQ�PH�GHPDQGDLW�GH�IRUPXOHU�XQ�Y°X�SRXU�FRPEDWWUH�OD�IDLP�HW�OD�SDXYUHWp�GDQV�OH�
PRQGH�� MH� UpSRQGUDLV� TX
LO� QRXV� IDXW� DIIHFWHU� QRV� UHVVRXUFHV� j� O
pGXFDWLRQ� VFRODLUH� GHV� ILOOHV� SDUFH�
TX
XQH� IRLV� pGXTXpHV� j� O
pFROH�� HOOHV� SHXYHQW� SUHQGUH� GLYHUVHV� GpFLVLRQV� FRQFHUQDQW� OHXU� YLH� HW�
O
DPpOLRUHU��/HV�SHUVSHFWLYHV�pFRQRPLTXHV�j�OHXU�SRUWpH�V
pODUJLVVHQW��HOOHV�VRQW�LQVWUXLWHV��HOOHV�VDYHQW�
OLUH��HOOHV�VDYHQW�WLUHU�SDUWL�GH�FH�TX
HOOHV�OLVHQW��HOOHV�SHXYHQW�GpFLGHU�G
DYRLU�PRLWLp�PRLQV�G
HQIDQWV�
TX
HOOHV�Q
HQ�DXUDLHQW�HX�VL�HOOHV�Q
pWDLHQW�SDV�DOOpHV�j�O
pFROH�MXVTX
j�O
kJH�GH�GL[�DQV�DX�PRLQV��HQILQ�
HOOHV�VDYHQW�FH�TXL�HVW�ERQ�SRXU�OD�VDQWp�HW�O
DOLPHQWDWLRQ�GH�OHXUV�HQIDQWV�HW�VH�OH�SURFXUHQW��1RXUULU�OHV�
ILOOHWWHV�j�O
pFROH��YRLUH�PrPH�VHXOHPHQW�OHV�\�HQYR\HU��HVW�XQH�GHV�DFWLRQV�OHV�SOXV�LPSRUWDQWHV�TXH�
QRXV�SRXYRQV�DFFRPSOLU�HQVHPEOH��SRXU�pOLPLQHU�OD�IDLP�GDQV�OH�PRQGH�HQWLHU��
�

������������������������������������������������������
�� &RQIXVLRQ�HQWUH�OHV�PRWV�DQJODLV�KRHV��KRXHV��HW�KRVH��EDV��
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$XVVL�� V
LO� \� D�XQ�PHVVDJH�TXH� MH� VRXKDLWH� IDLUH�SDVVHU�GDQV�FH�GLVFRXUV��F
HVW� OH� VXLYDQW�� MH�
YRXV� HQ� SULH�� QH� YRXV� FRQWHQWH]� SDV� GH� PHWWUH� OHV� ILOOHWWHV� HW� OHV� IHPPHV� GDQV� XQ� FRLQ� GH� YRWUH�
PpPRLUH��)DLWHV�HQ�OD�FLEOH�GH�YRV�LQWHUYHQWLRQV�DX�),'$��IDLWHV�HQ�OHV�EpQpILFLDLUHV�SULQFLSDX[�GHV�
SROLWLTXHV�GH�YRV�JRXYHUQHPHQWV��HW�PHWWH]�j�OHXU�GLVSRVLWLRQ�OHV�SUrWV��OHV�YLYUHV��O
DVVLVWDQFH�HW�WRXW�
FH�TXL�SHXW�IDLUH�XQH�GLIIpUHQFH�GDQV�OHXU�YLH��3DUFH�TX
HQ�DPpOLRUDQW�OD�YLH�GH�FHV�ILOOHWWHV�HW�GH�FHV�
IHPPHV�YRXV�DPpOLRUHUH]� OD�YLH�GH� WRXV� OHV�PHPEUHV�GH� OD�FRPPXQDXWp�HW�GH� WRXV� OHV�KDELWDQWV�GX�
SD\V�HW��HQ�ILQ�GH�FRPSWH��YRXV�GRQQHUH]�XQ�FRXS�GH�SRXFH�j�O
pFRQRPLH�GX�PRQGH�HQWLHU��
�

/D� %DQTXH�PRQGLDOH� HW� O
2UJDQLVDWLRQ�PRQGLDOH� GH� OD� VDQWp� RQW� UpDOLVp� XQH� pWXGH� LQWLWXOpH�
�'\LQJ�IRU�&KDQJH��7KH�9RLFHV�RI�WKH�3RRU���2Q�D�GHPDQGp�DX[�SDXYUHV�TXL�RQW�pWp�LQWHUURJpV����4XHO�
HVW�YRWUH�GpVLU�OH�SOXV�FKHU"�4XHO�HVW�YRWUH�SOXV�JURV�SUREOqPH"���(W�YRLFL�FH�TX
RQ�SHXW�OLUH�GDQV�FHWWH�
pWXGH���/H�PDQTXH�G
DOLPHQWV�HVW�OH�SOXV�IUpTXHPPHQW�FLWp�TXDQG�LO�HVW�TXHVWLRQ�GHV�GpVLUV��/D�IDLP�HW�
OD�PDOQXWULWLRQ�VRQW�OHV�FDXVHV�SURIRQGHV�GHV�PDODGLHV��(OOHV�SURYRTXHQW�IDLEOHVVH�HW�pSXLVHPHQW��HOOHV�
DFFURLVVHQW� OD� VHQVLELOLWp� DX[� LQIHFWLRQV�� ��&HV� SHUVRQQHV� GLVHQW� TX
LO� OHXU� DUULYH� GH� QH� SDV�PDQJHU�
SHQGDQW� SOXVLHXUV� MRXUV� G
DIILOpH��&H� VRQW� FHV� JHQV� Oj� TXH� OH�),'$�� OD�)$2�� OH�3$0�HW�QRXV� WRXV��
HVVD\RQV�G
DWWHLQGUH��RU� LOV�QH�UHoRLYHQW�SDV�HQFRUH� WRXWH� O
DWWHQWLRQ�YRXOXH�� LOV�VRQW� UpSDUWLV�GDQV� OH�
PRQGH�HQWLHU��EHDXFRXS�G
HQWUH�HX[�GDQV�GHV�OLHX[�SDFLILTXHV��HW�LOV�QH�IRQW�SDV�OD�SUHPLqUH�SDJH�GHV�
MRXUQDX[� WRXW� HQ� D\DQW� FHSHQGDQW�XQ�EHVRLQ�GpVHVSpUp�GH�QRXUULWXUH��6HORQ� O
pWXGH�� HQ�eWKLRSLH� OHV�
JHQV�GLVHQW���1RXV�DYRQV�OD�IDLP�TXL�EU�OH��QRXV�DYRQV�OH�IHX�GH�OD�IDLP���3UHQRQV�O
HQJDJHPHQW�GH�
QRXV�UDQJHU�DX�F{Wp�GHV�IHPPHV�HW�GHV�ILOOHWWHV�SRXU�pWHLQGUH�FH�IHX��
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�
0HVVDJH�GX�'LUHFWHXU�JpQpUDO�GH�O¶2UJDQLVDWLRQ�

GHV�1DWLRQV�8QLHV�SRXU�O¶DOLPHQWDWLRQ�HW�O¶DJULFXOWXUH��
0��-DFTXHV�'LRXI��

SUpVHQWp�HQ�VRQ�QRP�SDU�0��'DYLG�+DUFKDULN��
'LUHFWHXU�JpQpUDO�DGMRLQW�

�
0RQVLHXU�OH�3UpVLGHQW��
0RQVLHXU�OH�3UpVLGHQW�GX�),'$��
0HVGDPHV�HW�0HVVLHXUV�OHV�*RXYHUQHXUV��
0HVGDPHV��0HVVLHXUV��
�

&¶HVW�SRXU�PRL�XQ�JUDQG�SODLVLU�GH�SUHQGUH�OD�SDUROH�j�O¶RXYHUWXUH�GH�OD�YLQJW�FLQTXLqPH�VHVVLRQ�
GX�&RQVHLO�GHV�JRXYHUQHXUV�GX�),'$�FDU�M¶DL�DLQVL�O¶RFFDVLRQ�GH�UpDIILUPHU�XQH�IRLV�HQFRUH�O¶pWURLWH�
FROODERUDWLRQ�HW�OHV�EXWV�FRPPXQV�TXL�XQLVVHQW�OH�),'$�HW�OD�)$2��-H�VXLV�SDUWLFXOLqUHPHQW�KHXUHX[�
GH�QRWHU�TXH��GHSXLV�TXH�M¶DL�HX�O¶KRQQHXU�GH�SDUOHU�LFL�LO�\�D�MXVWH�XQ�DQ��OHV�GHX[�RUJDQLVDWLRQV�RQW�
HQFRUH�pODUJL�HW�UHQIRUFp�OHXU�FROODERUDWLRQ�SRXU�OXWWHU�FRQWUH�OD�IDLP�HW�OD�SDXYUHWp�GDQV�OH�PRQGH���
�

0rPH�VL��MH�OH�VDLV��LO�\�D�SHXW�rWUH�DXMRXUG
KXL�TXHOTXHV�VFHSWLTXHV�SDUPL�QRXV��MH�WLHQV�j�YRXV�
DVVXUHU� TXH� OHV� UHODWLRQV� GH� WUDYDLO� HW� OHV� DFWLYLWpV� FRQMRLQWHV� GH� OD� )$2�� GX� 3$0� HW� GX� ),'$�
FRQWLQXHQW� GH� VH� GpYHORSSHU� j� PHVXUH� TXH� QRXV� WUDYDLOORQV� GH� FRQFHUW� SRXU� DWWHLQGUH� GHV� EXWV�
FRPPXQV��/¶pGLWLRQ�GH�OD�SXEOLFDWLRQ�FRPPXQH�GH�QRV�WURLV�RUJDQLVDWLRQV�7UDYDLOOHU�HQVHPEOH��SDUXH�
HQ�QRYHPEUH�GHUQLHU��SUpVHQWH�GH�QRPEUHX[�H[HPSOHV�GH�QRWUH�FROODERUDWLRQ�GDQV�OHV�]RQHV�UXUDOHV�
GHV�SD\V�HQ�GpYHORSSHPHQW��-H�YRXGUDLV�PDLQWHQDQW�UDSSHOHU�OHV�H[FHOOHQWHV�UHODWLRQV�GH�WUDYDLO�TXH�OD�
)$2�HW�OH�3URJUDPPH�DOLPHQWDLUH�PRQGLDO�RQW�WRXMRXUV�HQWUHWHQXHV�DYHF�-RKQ�:HVWOH\�TXL�YD�ELHQW{W�
QRXV�TXLWWHU��FRPPH�YRXV�OH�VDYH]��-RKQ�D�pWp�SRXU�PRL�XQ�FROOqJXH�HW�XQ�DPL�HW�MH�SHX[�YRXV�DVVXUHU�
TX¶LO� D� WRXMRXUV� FRQVWDPPHQW� ODQFp� GHV� LGpHV� HW� GHV� LQLWLDWLYHV� VXU� OHV� PR\HQV� G¶DPpOLRUHU� QRV�
UHODWLRQV�GH�WUDYDLO�HW�QRV�DFWLYLWpV�FRPPXQHV��,O�D�WUDYDLOOp�HQ�ERQQH�KDUPRQLH�DYHF�PRL�HW�1DPDQJD�
1JRQJL�GX�3$0�HW��SOXV�UpFHPPHQW�-HDQ�-DTXHV�*UDLVVH��PDLV�DXVVL�DYHF�GH�QRPEUHX[�IRQFWLRQQDLUHV�
GH� OD�)$2��6HV� LGpHV�FRQVWUXFWLYHV�RQW� WRXMRXUV�FRQWULEXp�j� UpVRXGUH� OHV�SUREOqPHV�HW� MH� WLHQV�j� OH�
UHPHUFLHU�GLUHFWHPHQW�LFL��-RKQ��YRXV�QRXV�PDQTXHUH]�PrPH�VL�QRXV�QRXV�UpMRXLVVRQV��ELHQ�HQWHQGX��
GH�WUDYDLOOHU�ELHQW{W�DYHF�YRWUH�VXFFHVVHXU��0U�(QZH]H��
�

0rPH� VL� OD�FROODERUDWLRQ�HVW�H[FHOOHQWH�� LO� HVW�PDOKHXUHXVHPHQW�YUDL�TX¶HQ�GpSLW�GH� WRXV�QRV�
HIIRUWV� FRQMRLQWV� RX� VpSDUpV�� OD� IDLP� HW� OD� SDXYUHWp� SHUVLVWHQW�� (Q� FHWWH� SpULRGH� GH�PRQGLDOLVDWLRQ�
FURLVVDQWH��OH�IDLW�TX
HQYLURQ�����PLOOLRQV�GH�SHUVRQQHV�PDQTXHQW�GH�QRXUULWXUH��F¶HVW�j�GLUH�GH�OD�EDVH�
PrPH�G¶XQH�YLH�VDLQH��FRQVWLWXH�VDQV�DXFXQ�GRXWH�XQ�VFDQGDOH�PRUDO�SRXU�QRXV���
�

7RXWHIRLV�IDLUH�UHFXOHU�OD�IDLP�Q¶HVW�SDV�VLPSOHPHQW�XQ�LPSpUDWLI�PRUDO���F¶HVW�DXVVL�XQH�DFWLRQ�
pFRQRPLTXHPHQW�MXGLFLHXVH��/D�IDLP�HW�OD�PDOQXWULWLRQ�TXL�VH�WUDGXLVHQW�SDU�XQH�IDLEOH�SURGXFWLYLWp��OD�
QpFHVVLWp�GH�SURJUDPPHV�G¶DLGH�VRFLDOH��GHV�PDODGLHV�HW�GHV�GpFqV�SUpPDWXUpV�RQW�XQ�FR�W�pFRQRPLTXH�
H[WUrPHPHQW� pOHYp�� ,O� HVW� GRQF� LQGLVSHQVDEOH� TXH� OH� SUREOqPH�GH� OD� IDLP� VRLW� FRQVLGpUp� FRPPH�XQ�
HQMHX�FHQWUDO�GH�GpYHORSSHPHQW�HW�SDV�VLPSOHPHQW�FRPPH�XQ�SUREOqPH�KXPDQLWDLUH��(Q�SDUWLFXOLHU��LO�
HVW� QpFHVVDLUH� G¶DFFURvWUH� IRUWHPHQW� OHV�PR\HQV� ILQDQFLHUV�PLV� j� OD� GLVSRVLWLRQ� GX� VHFWHXU� UXUDO� R��
YLYHQW�OD�SOXSDUW�GHV�YLFWLPHV�GH�OD�IDLP�HW�GH�GRQQHU�DX[�SRSXODWLRQV�±�QRWDPPHQW�DX[�IHPPHV�±�OHV�
PR\HQV� GH� SDUWLFLSHU� j� GHV� SURJUDPPHV� GH� GpYHORSSHPHQW� TXL� OHV� OLEpUHURQW� GH� O¶HPSULVH� GH� OD�
SDXYUHWp�� ,O�HVW�QpFHVVDLUH�G¶LQYHVWLU�SRXU�DPpOLRUHU� OHV�PR\HQV�GH�VXEVLVWDQFH�F¶HVW�j�GLUH�FUpHU�GHV�
PR\HQV�GH�VXEVLVWDQFH�HW�GHV�HPSORLV�HW�SDV�VLPSOHPHQW�ODQFHU�GHV�SURJUDPPHV�VRFLDX[�±�GH�PLOOLRQV�
GH�UXUDX[�GH�IDoRQ�j�UHQYHUVHU�OD�WHQGDQFH�DX�GpFOLQ�GX�VHFWHXU�UXUDO�HW�j�DVVXUHU�XQ�GpYHORSSHPHQW�
UXUDO�j�DVVLVH�ODUJH�HW�XQ�SURJUqV�VRFLDO�HW�pFRQRPLTXH�GXUDEOH��
�

�
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&¶HVW�SRXU�FHWWH�UDLVRQ�TXH�OHV�WURLV�RUJDQLVDWLRQV�V¶RFFXSDQW�G¶DOLPHQWDWLRQ�HW�G¶DJULFXOWXUH�TXL�
RQW� OHXU� VLqJH� j�5RPH�DWWDFKHQW�XQH� WHOOH� LPSRUWDQFH�DX[�GLYHUVHV� UpXQLRQV� LQWHUQDWLRQDOHV�GH�KDXW�
QLYHDX�TXL�RQW� OLHX�FHWWH�DQQpH��&HV�UpXQLRQV�GRQQHQW�O¶RFFDVLRQ�GH�VWLPXOHU�OHV�LQYHVWLVVHPHQWV�HQ�
IDYHXU�GX�GpYHORSSHPHQW�UXUDO�GXUDEOH�HW�GH�UHODQFHU�HW�UHQIRUFHU�OD�PLVH�HQ�°XYUH�GHV�HQJDJHPHQWV�
SULV�DX�6RPPHW�PRQGLDO�GH�O¶DOLPHQWDWLRQ�HQ�������
�

-H� VXLV�GRQF�SDUWLFXOLqUHPHQW�KHXUHX[�GH�SUHQGUH�DFWH�GH� O¶H[FHOOHQWH�FROODERUDWLRQ�TXH�QRXV�
DYRQV� UpDOLVpH� SRXU� GRQQHU� VXLWH� j� FHV� UpXQLRQV�� (Q� SDUWLFXOLHU�� OHV� WUDYDX[� SUpSDUDWRLUHV� GH� OD�
FRQIpUHQFH�LQWHUQDWLRQDOH�VXU�OH�ILQDQFHPHQW�GX�GpYHORSSHPHQW�RQW�YX�OH�),'$��OH�3$0�HW�OD�)$2�
°XYUHU�SRXU�XQH�FDXVH�FRPPXQH��UHGRQQHU�DX�GpYHORSSHPHQW�UXUDO��j�O¶DOLPHQWDWLRQ�HW�j�O¶DJULFXOWXUH�
OHXUV�DQFLHQQHV�SRVLWLRQV�G¶pOpPHQWV�FOHIV�GX�SURFHVVXV�GH�GpYHORSSHPHQW�GDQV�GH�QRPEUHX[�SD\V��
/¶H[SRVp�SUpVHQWp�SDU�OH�3UpVLGHQW�GX�),'$�DX�QRP�GHV�WURLV�RUJDQLVDWLRQV�D\DQW�OHXU�VLqJH�j�5RPH�j�
OD� GHX[LqPH� VHVVLRQ� GX� &RPLWp� SUpSDUDWRLUH� GH� OD� FRQIpUHQFH� HQ� RFWREUH� GHUQLHU� HW� O¶DOORFXWLRQ�
SURQRQFpH�j� OD� VHVVLRQ�VXLYDQWH�GX�PrPH�FRPLWp�SDU� OH�'LUHFWHXU�H[pFXWLI�DGMRLQW�GX�3$0�RQW�pWp�
SDUWLFXOLqUHPHQW�LPSRUWDQWV�HW�VHPEOHQW�DYRLU�pWp�DFFXHLOOLV�DYHF�JUDQG�LQWpUrW�SDU�OHV�SDUWLFLSDQWV��(Q�
RXWUH�� MH� VDLV� TXH� SOXVLHXUV� GpOpJDWLRQV� SUpVHQWHV� LFL� RQW� FRQWULEXp� j� UpDIILUPHU� QRV� JUDQGH�
SUpRFFXSDWLRQV�JUkFH�j�GHV�FRQWDFWV�GLUHFWV�DYHF�OHXUV�UHSUpVHQWDQWV�j�1HZ�<RUN�HW�MH�WLHQV�j�OHV�HQ�
UHPHUFLHU��
�

0RQVLHXU�OH�3UpVLGHQW��QRV�WURLV�RUJDQLVDWLRQV�SUpSDUHQW�pJDOHPHQW�XQH�UpXQLRQ�GH�JURXSH�TXL�
VH�WLHQGUD�HQ�OLDLVRQ�DYHF�OD�FRQIpUHQFH�HOOH�PrPH��&HWWH�UpXQLRQ�TXL�DXUD�SRXU�WKqPH�OD�5pGXFWLRQ�GH�
OD�SDXYUHWp�HW�GH�OD�IDLP���OH�U{OH�GpWHUPLQDQW�GX�ILQDQFHPHQW�GH�O
DOLPHQWDWLRQ��GH�O¶DJULFXOWXUH�HW�GX�
GpYHORSSHPHQW� UXUDO� VHUD� SRXU� OHV� JRXYHUQHPHQWV�� OHV� 21*�� OD� %DQTXH� 0RQGLDOH� HW� QRV� WURLV�
RUJDQLVDWLRQV�O¶RFFDVLRQ�G¶pFKDQJHU�GHV�YXHV�HW�GHV�LGpHV�VXU�OHV�PR\HQV�GH�PRELOLVHU�HW�GH�FLEOHU�SOXV�
HIILFDFHPHQW�OHV�UHVVRXUFHV�GH�GpYHORSSHPHQW�UHTXLVHV�SRXU�DWWHLQGUH�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�
GX�0LOOpQDLUH���/HV�WUDYDX[�GH�FH�JURXSH�HW�GH�OD�FRQIpUHQFH�HOOH�PrPH�DSSRUWHURQW�ELHQ�HQWHQGX��GHV�
FRQWULEXWLRQV�LPSRUWDQWHV�DX�SURFHVVXV�TXL�DERXWLUD�DX��6RPPHW�PRQGLDO�GH�O¶DOLPHQWDWLRQ���FLQT�DQV�
DSUqV��TXL��YRXV�OH�VDYH]��VH�WLHQGUD�DX�VLqJH�GH�OD�)$2�GX����DX����MXLQ�SURFKDLQ��
�

'DQV�FH�FRQWH[WH��MH�VXLV�pJDOHPHQW�KHXUHX[�GH�UDSSHOHU�TXH�OD�)$2�FROODERUH�pWURLWHPHQW�DYHF�
OH�),'$�SRXU�SUpSDUHU�FH�6RPPHW��-H�WLHQV�HQ�SDUWLFXOLHU�j�DGUHVVHU�GH�QRXYHDX�PHV�UHPHUFLHPHQWV�j�
-RKQ�:HVWOH\��TXL�D�DVVXUp��DYHF�WDQW�GH�FRPSpWHQFH�OD�SUpVLGHQFH�GX�JURXSH�GH�KDXW�QLYHDX�TXL�V¶HVW�
UpXQL�j�5RPH�HQ�MXLQ�GH�O¶DQQpH�GHUQLqUH�SRXU�pWXGLHU�OD�TXHVWLRQ�GH�OD�PRELOLVDWLRQ�GHV�UHVVRXUFHV�HQ�
IDYHXU�GH�OD�VpFXULWp�DOLPHQWDLUH��GH�O¶DJULFXOWXUH�HW�GX�GpYHORSSHPHQW�UXUDO�HW�DXVVL�SRXU�LGHQWLILHU�GHV�
PHVXUHV�SUpFLVHV�j�SUHQGUH�DILQ�G¶DFFURvWUH�OHV�IOX[�GH�UHVVRXUFHV�HW� OHV�FDSDFLWpV�GH�UpDOLVDWLRQ�GHV�
GRQDWHXUV�HW�GHV�EpQpILFLDLUHV�GDQV�OH�FDGUH�GH�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�HW�GH�OD�IDLP��/H�JURXSH�D�
VRXOLJQp�GDQV�VHV�FRQFOXVLRQV�TXH�WRXWHV�OHV�SDUWLHV�GRLYHQW�DFFpOpUHU�OHXU�DFWLRQ�VL�HOOHV�YHXOHQW�TXH�
OHV� REMHFWLIV� GX� 6RPPHW� PRQGLDO� GH� O¶DOLPHQWDWLRQ� HW� OHV� DXWUHV� REMHFWLIV� LQWHUQDWLRQDX[� GH�
GpYHORSSHPHQW� ILJXUDQW� GDQV� OD� 'pFODUDWLRQ� GX� 0LOOpQDLUH� GHV� 1DWLRQV� 8QLHV� VRLHQW� DWWHLQWV�� ,O� D�
pJDOHPHQW�UHFRQQX�TXH�OH�UHQIRUFHPHQW�GHV�SDUWHQDULDWV�FRQWULEXHUDLW�j�IDLUH�PLHX[�FRPSUHQGUH�j�WRXV�
OHV�OLHQV�TXL�H[LVWHQW�HQWUH�OD�VpFXULWp�DOLPHQWDLUH��O¶DJULFXOWXUH�HW�OH�GpYHORSSHPHQW�pFRQRPLTXH�DLQVL�
TXH�OHV�FRQWULEXWLRQV�TX¶XQH�DPpOLRUDWLRQ�GHV�LQYHVWLVVHPHQWV�GDQV�O¶DJULFXOWXUH�HW�OH�GpYHORSSHPHQW�
UXUDO�SHXW�DSSRUWHU�j�OD�UpDOLVDWLRQ�GHV�REMHFWLIV�GX�0LOOpQDLUH���
�

&RPPH�QRXV� OH�VDYRQV�� O¶REMHFWLI�GX�6RPPHW�PRQGLDO�GH�O¶DOLPHQWDWLRQ�GH��������UpGXLUH�GH�
PRLWLp� OH�QRPEUH�G¶rWUHV�KXPDLQV� VRXV�DOLPHQWpV�G¶LFL������ �� ULVTXH� IRUW�GH�QH�SDV�rWUH�DWWHLQW��(Q�
HIIHW�� FH� QRPEUH� Q¶D� GLPLQXp� TXH� G¶HQYLURQ� �� PLOOLRQV� G¶LQGLYLGXV� SDU� DQ�� DORUV� TXH� ��� PLOOLRQV�
pWDLHQW� HQYLVDJpV� j� O¶RULJLQH�� (Q� G¶DXWUHV� WHUPHV�� QRXV� VRPPHV� ORLQ� G¶DWWHLQGUH� QRWUH� REMHFWLI�� /H�
�6RPPHW� PRQGLDO� GH� O¶DOLPHQWDWLRQ��� FLQT� DQV� DSUqV�� pWXGLHUD� OHV� GHX[� JUDQGV� REVWDFOHV� j� OD�
UpDOLVDWLRQ�GHV�REMHFWLIV�TXL�RQW�pWp�GpJDJpV��� O¶DEVHQFH�GH�YRORQWp�SROLWLTXH�HW� OHV�GLVSRQLELOLWpV�GH�
UHVVRXUFHV�� /H� UDSSRUW� GX� *URXSH� GH� KDXW� QLYHDX� FRQVWLWXHUD� XQ� GRFXPHQW� JpQpUDO� FOHI� TXL� VHUD�
H[DPLQp�SDU�OHV�FKHIV�G¶eWDW�HW�GH�JRXYHUQHPHQW�HW�OHV�DXWUHV�GpOpJXpV�UpXQLV�j�FH�6RPPHW���
�
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(Q�PRELOLVDQW�GH�QRXYHDX�OD�FRPPXQDXWp�LQWHUQDWLRQDOH��HW�HQ�OXL�IDLVDQW�SUHQGUH�O¶HQJDJHPHQW�
GH�V¶DWWDTXHU�FRPPH�LO�OH�IDXW�j�FHV�GHX[�IDFWHXUV�FULWLTXHV��OH�6RPPHW�GRQQHUD�XQ�QRXYHO�pODQ�j�QRWUH�
FRPEDW�FRPPXQ�SRXU�OLEpUHU�OH�PRQGH�GH�OD�IDLP�HW�GH�OD�SDXYUHWp��-¶HVSqUH�VLQFqUHPHQW�TXH�OH�),'$�
HW�OHV�PHPEUHV�GX�&RQVHLO�GHV�JRXYHUQHXUV�UpXQLV�LFL�DXMRXUG¶KXL�VH�MRLQGURQW�j�QRXV�SRXU�WUDQVPHWWUH�
FH� PHVVDJH� DX[� JRXYHUQHPHQWV� GX� PRQGH� HQWLHU�� 0RELOLVHU� OD� YRORQWp� SROLWLTXH� HW� OHV� UHVVRXUFHV�
ILQDQFLqUHV� SRXU� pOLPLQHU� OD� IDLP� HW� OD� SDXYUHWp�� YRLOj� SHXW�rWUH� OD� WkFKH� OD� SOXV� LPSRUWDQWH� TXH� OH�
PRQGH�GRLW�DIIURQWHU�DXMRXUG¶KXL��F¶HVW�XQ�SUREOqPH�TXL�H[LJH�XQH�DFWLRQ�GLUHFWH�HW�FRQFHUWpH�GH�WRXV�
SRXU�EkWLU�XQ�PRQGH�PHLOOHXU��SOXV�SURVSqUH�HW�SOXV�SDFLILTXH�±�RXL��M
RVH�GLUH�SDFLILTXH�±��
�
0RQVLHXU�OH�3UpVLGHQW��
0HVGDPHV�HW�0HVVLHXUV�OHV�'pOpJXpV��
0HVGDPHV��0HVVLHXUV��
�

$X�QRP�GX�'LUHFWHXU�JpQpUDO�� MH�YRXGUDLV�DGUHVVHU�DX�&RQVHLO�GHV�JRXYHUQHXUV�PHV�Y°X[�OHV�
SOXV�VLQFqUHV�GH�VXFFqV�GDQV�VHV�GpOLEpUDWLRQV��-H�YRXV�UHPHUFLH��
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'pFODUDWLRQ�GX�3UpVLGHQW�GX�),'$��
/HQQDUW�%nJH��

j�O
RFFDVLRQ�GH�OD�YLQJW�FLQTXLqPH�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�
�
�
0RQVLHXU�OH�3UpVLGHQW��
0HVGDPHV�HW�0HVVLHXUV�OHV�*RXYHUQHXUV��
0HVGDPHV�HW�0HVVLHXUV��
�
� 3HUPHWWH]�PRL� GH� YRXV� VRXKDLWHU� FKDOHXUHXVHPHQW� OD� ELHQYHQXH� j� 5RPH� HW� j� FHWWH� YLQJW�
FLQTXLqPH� VHVVLRQ� GX�&RQVHLO� GHV� JRXYHUQHXUV� GX�),'$�� -H�YRXGUDLV� UHPHUFLHU�0��0DULR�%DFFLQL��
6RXV�6HFUpWDLUH�G
eWDW�DX�0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�GH�QRWUH�SD\V�K{WH��TXL�QRXV�IDLW�O
KRQQHXU�
G
rWUH� SDUPL� QRXV� DXMRXUG
KXL� SRXU� QRXV� WUDQVPHWWUH� OH� PHVVDJH� GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH�
LWDOLHQQH��6��(��&DUOR�$]HJOLR�&LDPSL��&H�PHVVDJH�QRXV�UDSSHOOHUD� O
HQJDJHPHQW�UpVROX�GX�SD\V�TXL�
QRXV�DFFXHLOOH�HQ�IDYHXU�GH�OD�OXWWH�FRQWUH�OD�SDXYUHWp��
�
� 1RXV�VRPPHV�pJDOHPHQW�WUqV�KRQRUpV�SDU�OD�SUpVHQFH�j�FHWWH�VHVVLRQ�GX�&RQVHLO�GX�3UpVLGHQW�GH�
OD�5pSXEOLTXH�IpGpUDOH�GX�1LJpULD��0��2OXVHJXQ�2EDVDQMR��/H�U{OH�TXH�0��2EDVDQMR�D�MRXp�GDQV�OH�
UpWDEOLVVHPHQW�GH�OD�GpPRFUDWLH�HW�O
HVSULW�G
LQLWLDWLYH�GRQW�LO�IDLW�SUHXYH��GDQV�VRQ�SURSUH�SD\V�HW�GDQV�
WRXWH� OD� UpJLRQ�� FRPPH� HQ� WpPRLJQH� QRWDPPHQW� VD� FRQWULEXWLRQ� DX� QRXYHDX� SDUWHQDULDW� SRXU� OH�
GpYHORSSHPHQW�GH�O
$IULTXH��13'$���IRQW�QDvWUH�O
HVSpUDQFH�G
XQ�QRXYHDX�GpSDUW�SRXU�FH�FRQWLQHQW��
�
� -
DL� pJDOHPHQW� OH� SODLVLU� G
DFFXHLOOLU� 0PH� &DWKHULQH� %HUWLQL�� &
HVW� OD� GHUQLqUH� IRLV� TXH�
0PH�%HUWLQL� SDUWLFLSH� DX� &RQVHLO� GHV� JRXYHUQHXUV� HQ� VD� TXDOLWp� DFWXHOOH� GH�'LUHFWHXU� H[pFXWLI� GX�
3$0��-
DL�HX�O
RFFDVLRQ�OD�VHPDLQH�GHUQLqUH��ORUV�GH�OD�UpXQLRQ�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�GX�3$0��
GH�UHQGUH�KRPPDJH�DX�G\QDPLVPH�GH�0PH�%HUWLQL�HW�j�VRQ�GpYRXHPHQW�GDQV�OH�WUDYDLO�TX
HOOH�D�PHQp�
DX�VHUYLFH�GHV�SDXYUHV�HW�GHV�GpVKpULWpV�GX�PRQGH�HQWLHU��
�
� 1RXV� VRPPHV� WUqV� KHXUHX[� G
DYRLU� SDUPL� QRXV� OH� 'LUHFWHXU� JpQpUDO� DGMRLQW� GH� OD� )$2��0��
'DYLG� +DUFKDULN�� &RPPH� VRXOLJQp� GDQV� OH� UpFHQW� GRFXPHQW� SXEOLp� 7UDYDLOOHU� HQVHPEOH� OD�
FROODERUDWLRQ�HQWUH�OHV�WURLV�LQVWLWXWLRQV�GHV�1DWLRQV�8QLHV�EDVpHV�j�5RPH�HVW�PDLQWHQDQW�ELHQ�HQ�URXWH�
HW�YD�V
DPSOLILDQW��HW�QRXV�HQWHQGRQV�OD�SRXUVXLYUH�HW�OD�UHQIRUFHU�GDQV�OHV�DQQpHV�j�YHQLU���
�
� &
HVW�OD�SUHPLqUH�IRLV�TXH�M
DL�O
KRQQHXU�GH�P
DGUHVVHU�DX�&RQVHLO�GHV�JRXYHUQHXUV�HQ�WDQW�TXH�
SUpVLGHQW� GX� ),'$�� /HV� PRLV� TXL� VH� VRQW� pFRXOpV� GHSXLV� PRQ� DUULYpH� LFL� DX� ),'$� RQW� pWp� WUqV�
VWLPXODQWV�HW�SUHQDQWV�HW�M
DL�WURXYp�TXH�OH�WUDYDLO�GX�)RQGV�pWDLW�HQFRUH�SOXV�PRWLYDQW�TXH�MH�QH�P
\�
DWWHQGDLV��-
DMRXWHUDLV�pJDOHPHQW�TXH�M
DL�pWp�LPSUHVVLRQQp�SDU�OH�GpYRXHPHQW�HW�O
HQJDJHPHQW�GX�SHUVRQQHO�
GX�)RQGV��
�
� 0DLV� O
DQQpH�TXL� V
HVW�pFRXOpH�GHSXLV� OD�GHUQLqUH� UpXQLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�D�DXVVL�
pEUDQOp�OH�PRQGH��/HV�pYpQHPHQWV�WUDJLTXHV�GX����VHSWHPEUH�HW�OHXUV�SURORQJHPHQWV�VRQW�YHQXV�QRXV�
UDSSHOHU�j�TXHO�SRLQW�QRV�VRFLpWpV�VRQW�pWURLWHPHQW�OLpHV�HQWUH�HOOHV�GDQV�XQ�HQYLURQQHPHQW�PRQGLDOLVp��
,OV�QRXV�RQW�REOLJpV�j�UHSUHQGUH�FRQVFLHQFH�GH�O
LPSRUWDQFH�TX
LO�FRQYLHQW�G
DFFRUGHU�j�O
LQWpJUDWLRQ�GHV�
SURFHVVXV�pFRQRPLTXHV�HW�SROLWLTXHV��HW�GH�O
DEVROXH�QpFHVVLWp�GH�IDLUH�HQ�VRUWH�TXH�OD�PRQGLDOLVDWLRQ�
QH�ODLVVH�SHUVRQQH�GH�F{Wp���
�
� /
DQQpH� SDVVpH� D� pJDOHPHQW� pWp� PDUTXpH� SDU� XQ� WUqV� EUXVTXH� UDOHQWLVVHPHQW� GH� O
DFWLYLWp�
pFRQRPLTXH�TXL��DJJUDYp�SDU�OHV�pYpQHPHQWV�GX����VHSWHPEUH��PHQDFH�GH�IUDJLOLVHU�HQFRUH�GDYDQWDJH�
OHV�SD\V�SDXYUHV�HW�OHV�SRSXODWLRQV�GpVKpULWpHV��HW�G
DFFHQWXHU�OD�SDXYUHWp�GDQV�GH�QRPEUHXVHV�UpJLRQV�
GX�PRQGH��
�
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� &HV�pYROXWLRQV�QRXV�UDSSHOOHQW�TXH�OD�PRQGLDOLVDWLRQ�Q
D�SDV�OHV�PrPHV�HIIHWV�SRXU�WRXV��$ORUV�
TXH�FHUWDLQV�WLUHQW�GHV�DYDQWDJHV�FURLVVDQWV�GH�OD�OLEUH�FLUFXODWLRQ�GHV�FDSLWDX[��GH�O
LQIRUPDWLRQ�HW�GHV�
ELHQV�HW�VHUYLFHV��SRXU�GHV�FHQWDLQHV�GH�PLOOLRQV�G
H[FOXV�GH�OD�PRQGLDOLVDWLRQ�OD�VLPSOH�VXUYLH�UHVWH�
XQH�OXWWH�FRQWLQXH���
�
� $X�FRXUV�GHV�GHX[�GHUQLHUV�PRLV��M
DL�HX�O
RFFDVLRQ�GH�PH�UHQGUH�VXU�OHV�VLWHV�GH�SURMHWV�ILQDQFpV�
SDU�OH�),'$�GDQV�GHV�UpJLRQV�LVROpHV�GX�1LJpULD�HW�GX�6pQpJDO��-H�FRQVHUYH�GDQV�PRQ�VRXYHQLU�GHX[�
LPDJHV� WUqV� SUpFLVHV� GH� FHV� YLVLWHV�� /
XQH� HVW� FHOOH� G
XQH� IHPPH� GDQV� XQ� SHWLW� YLOODJH� GH� O
eWDW� GH�
.DWVLQD��GDQV�OH�QRUG�GX�1LJpULD��(OOH�DYDLW�UpXVVL�j�DPpOLRUHU�VRQ�UHYHQX��HW�FHOD�OXL�GRQQDLW�XQH�WHOOH�
DVVXUDQFH�TX
HOOH�VH�VHQWDLW�SDUIDLWHPHQW�j�O
DLVH�DX�PLOLHX�GHV�UHVSRQVDEOHV��HW�PrPH�GHV�PLQLVWUHV��
TXL�VH�WURXYDLHQW�Oj��0XQLH�G
XQ�PLFURSKRQH��HOOH�UDFRQWDLW�j�XQ�SXEOLF�FDSWLYp�OHV�SUREOqPHV�TX
HOOH�
DYDLW�UHQFRQWUpV�HW�FRPPHQW�HOOH�OHV�DYDLW�VXUPRQWpV��3RXU�O
DYHQLU��HOOH�GpFODUDLW�TXH�VRQ�YLOODJH�DYDLW�
EHVRLQ�G
XQH�PHLOOHXUH�URXWH�G
DFFqV�DX�PDUFKp��G
XQH�pFROH�SULPDLUH�HW�G
XQH�VDOOH�GH�WpOpYLVLRQ��/D�
SDXYUHWp�pWDLW�HQFRUH�VRQ�ORW�TXRWLGLHQ��PDLV�VRQ�PHVVDJH�pWDLW�SRUWHXU�G
HVSRLU�HW�GH�GLJQLWp��
�
� /D�GHX[LqPH�LPDJH�TXH�M
DL�JDUGpH�HVW�FHOOH�G
XQH�PDLVRQ�WRXWH�VLPSOH�GDQV�XQ�YLOODJH�SDXYUH�
GX�GpSDUWHPHQW�GH�0DWDP��DX�6pQpJDO��R��OD�JUDQGH�ILHUWp�GHV�KDELWDQWV�pWDLW�XQ�FRIIUH�IRUW�UHOXLVDQW��
DYHF� XQ� JUDQG� OLYUH� FRPSWDEOH� SRVp� GHVVXV��/HV�PHPEUHV� GX� JURXSH� G
pSDUJQDQWV� \� DYDLHQW� LQVFULW�
VRLJQHXVHPHQW� OH�PRQWDQW� GH� FKDTXH� GpS{W�� GH� FKDTXH� SUrW� HW� GH� FKDTXH� UHPERXUVHPHQW� HIIHFWXp��
&RPPH�GDQV�EHDXFRXS�G
DXWUHV�SURMHWV�GX�),'$��OH�WDX[�GH�UHPERXUVHPHQW�GHV�SUrWV�pWDLW�ODUJHPHQW�
VXSpULHXU�j������&H�FRIIUH�IRUW�V\PEROLVDLW�OHXU�HQWUpH�GDQV�OH�PRQGH�PRGHUQH��FH�GRQW�LOV�pWDLHQW��j�
MXVWH� WLWUH�� H[WUrPHPHQW� ILHUV�� /D� SDXYUHWp� pWDLW� HQFRUH� OHXU� ORW� TXRWLGLHQ��PDLV� OHXU�PHVVDJH� pWDLW�
SRUWHXU�G
HVSRLU�HW�GH�GLJQLWp��
�
0RQVLHXU�OH�3UpVLGHQW��
�
� $XMRXUG
KXL��SOXV�GH�XQ�PLOOLDUG�GHX[�FHQWV�PLOOLRQV�G
rWUHV�KXPDLQV�YLYHQW�HQFRUH�GDQV�XQ�pWDW�
GH�GpQXHPHQW�H[WUrPH��DYHF�XQ�UHYHQX�LQIpULHXU�j�XQ�GROODU�SDU�MRXU��
�
� 5pXQLV� DX� 6RPPHW� GX� 0LOOpQDLUH�� HQ� VHSWHPEUH� ������ OHV� GLULJHDQWV� GX� PRQGH� HQWLHU� RQW�
SURFODPp� OHXU� HQJDJHPHQW� GH� UpGXLUH�GH�PRLWLp�G
LFL� ����� OD�SURSRUWLRQ�GH� O
KXPDQLWp�TXL� YLW� GDQV�
O
H[WUrPH�SDXYUHWp��1RXV�OH�VDYRQV�WRXV��/D�SULVH�GH�FRQVFLHQFH�GRQW�FHOD�WpPRLJQH�QH�VH�OLPLWH�SDV�
DX[� JRXYHUQHPHQWV�� /RUV� GX� )RUXP� pFRQRPLTXH�PRQGLDO� TXL� V
HVW� WHQX� DX� GpEXW� GX�PRLV�� LO� pWDLW�
IUDSSDQW� GH� YRLU� OHV� GLULJHDQWV� GHV� SOXV� JUDQGHV� HQWUHSULVHV� HW� GHV� SOXV� JUDQGV� pWDEOLVVHPHQWV�
ILQDQFLHUV� GX� VHFWHXU� SULYp� VRXOLJQHU� O
LPSRUWDQFH� HW� O
XUJHQFH� TX
LO� \� D� j� V
DWWDTXHU� j� OD� SDXYUHWp��
%HDXFRXS�G
HQWUH�HX[�RQW�LQVLVWp�VXU�OH�IDLW�TXH�OD�SDXYUHWp�FKURQLTXH�HVW�XQH�VRXUFH�G
LQVWDELOLWp�HW�
TX
HOOH�HQJHQGUH�OH�GpVHVSRLU��'DQV�XQ�FRQWH[WH�GLIIpUHQW��F
HVW�OH�PrPH�PHVVDJH�TXL�D�pWp�ODQFp�DYHF�
IRUFH�DX�)RUXP�VRFLDO�PRQGLDO�GH�3RUWR�$OHJUH��DX�%UpVLO��
�
� 3RXU�OH�),'$��FHWWH�ODUJH�FRQYHUJHQFH�GH�YXHV�VXU�OD�QpFHVVLWp�GH�UpGXLUH�OD�SDXYUHWp�FUpH�GH�
QRXYHOOHV�SRVVLELOLWpV�HW�UHVSRQVDELOLWpV�SRXU�OH�),'$�GH�IRUJHU�DFWLYHPHQW�GH�QRXYHDX[�SDUWHQDULDWV�
HW�DOOLDQFHV��
�
� /
DQ�SDVVp��SOXVLHXUV�PHVXUHV�LPSRUWDQWHV�RQW�pWp�SULVHV�SRXU�DFFURvWUH�O
HIILFDFLWp�GX�),'$��
�
� 7RXW� G
DERUG�� OH� )RQGV� V
HVW� GRWp� G
XQ� QRXYHDX�FDGUH� VWUDWpJLTXH�SRXU� OD�SpULRGH������������
0LV� DX� SRLQW� DYHF� OD� SDUWLFLSDWLRQ� GH� O
HQVHPEOH� GX� SHUVRQQHO� GX� ),'$�� FH� GRFXPHQW� V
LQVSLUH� GX�
5DSSRUW������VXU�OD�SDXYUHWp�UXUDOH�HW�GHV�pYDOXDWLRQV�UpJLRQDOHV�GH�OD�SDXYUHWp���
�
� 3UHQDQW�SRXU�SRLQW�GH�GpSDUW�OHV�REMHFWLIV�IL[pV�DX�6RPPHW�GX�0LOOpQDLUH��FH�FDGUH�VWUDWpJLTXH�
YLVH�j�UHQIRUFHU�OH�U{OH�FDWDO\VHXU�GX�)RQGV�GDQV�O
DFFRPSOLVVHPHQW�GH�VD�PLVVLRQ�GpVRUPDLV�UpVXPpH�
SDU�OD�IRUPXOH��2HXYUHU�SRXU�TXH�OHV�UXUDX[�SDXYUHV�VH�OLEqUHQW�GH�OD�SDXYUHWp��7URLV�JUDQGV�REMHFWLIV�
GRLYHQW� OH� JXLGHU� GDQV� FHWWH� DFWLRQ�� UHQIRUFHU� OD� FDSDFLWp� GHV� SDXYUHV� HW� GH� OHXUV� RUJDQLVDWLRQV��
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DPpOLRUHU� O
DFFqV� DX[� UHVVRXUFHV� QDWXUHOOHV� SURGXFWLYHV� HW� j� OD� WHFKQRORJLH�� DFFURvWUH� O
DFFqV� DX[�
VHUYLFHV�HW�DX[�PDUFKpV�ILQDQFLHUV���
�
� /
XQ�GHV�SULQFLSDX[�D[HV�GH� OD�VWUDWpJLH�HVW�GH�UHQIRUFHU� O
LPSDFW�GX�)RQGV�HQ�pWDEOLVVDQW�GHV�
SDUWHQDULDWV� VROLGHV� DYHF� OHV� LQVWLWXWLRQV�� OHV� DVVRFLDWLRQV�GH�SD\VDQV� HW� G
DXWUHV�RUJDQLVDWLRQV�GH� OD�
VRFLpWp�FLYLOH�GDQV�OHV�SD\V�G
DFFXHLO��DLQVL�TX
DYHF�OHV�RUJDQLVDWLRQV�ELODWpUDOHV�HW�PXOWLODWpUDOHV��&HWWH�
GpPDUFKH�GRLW�SHUPHWWUH�DX�),'$��PDLV�VXUWRXW�DX[�SDUWLHV�SUHQDQWHV��DX[�DVVRFLDWLRQV�G
DJULFXOWHXUV�
HW�DX[�GLYHUV�W\SHV�G
DVVRFLDWLRQV�GDQV�OHV�SD\V��GH�SUHQGUH�SDUW�DFWLYHPHQW�DX�SURFHVVXV�G
pODERUDWLRQ�
GH� VWUDWpJLHV� GH� OXWWH� FRQWUH� OD� SDXYUHWp�� HQ� DVVXPDQW� OD� UHVSRQVDELOLWp� GHV� PHVXUHV� HW� VWUDWpJLHV�
QDWLRQDOHV�j�FHW�pJDUG��
�
� 8Q�SUrW�FRQVHQWL�O
DQ�GHUQLHU�j�O
eWKLRSLH��SRXU�OH�SURJUDPPH�G
LQWHUPpGLDWLRQ�ILQDQFLqUH�UXUDOH��
LOOXVWUH�FHWWH�IDoRQ�GH�SURFpGHU��'DQV�FH�SD\V��O
DEVHQFH�GH�VHUYLFHV�ILQDQFLHUV�HW�GH�FUpGLW�HVW�SHXW�rWUH�
FH�TXL�HPSrFKH�OH�SOXV�OHV�SHWLWV�SD\VDQV�G
DFFURvWUH�OHXU�SURGXFWLYLWp��
�
� /H� QRXYHDX� SURJUDPPH� FRPEOHUD� FH� PDQTXH� HQ� PHWWDQW� VXU� SLHG� XQ� UpVHDX� GH� VHUYLFHV� GH�
PLFURILQDQFH� HW� GH� FDLVVHV� G
pSDUJQH� HW� GH� FUpGLW� TXL� GHVVHUYLUD� HQYLURQ� ����PLOOLRQ� GH� PpQDJHV�
UXUDX[��VRLW�HQYLURQ�����PLOOLRQV�GH�SDXYUHV��KRPPHV��IHPPHV�HW�HQIDQWV�FRQIRQGXV��3RXU�EHDXFRXS�
G
HQWUH�HX[��FH�VHUD�OD�SUHPLqUH�IRLV�GH�OHXU�YLH�TX
LOV�SRXUURQW�DFFpGHU�DX�FUpGLW��
�
� /H� SUrW� GX� ),'$�� TXL� VH� PRQWH� j� ����� PLOOLRQV� GH� 86'�� VHUD� ODUJHPHQW� FRPSOpWp� SDU� XQ�
FRILQDQFHPHQW�GH�OD�%DQTXH�DIULFDLQH�GH�GpYHORSSHPHQW�HW�GHV�LQVWLWXWLRQV�ILQDQFLqUHV�pWKLRSLHQQHV��
TXL�SHUPHWWUD�GH�FRXYULU�OH�FR�W�G
LQYHVWLVVHPHQW�WRWDO�GX�SURJUDPPH��FKLIIUp�j������PLOOLRQV�GH�86'��
�
� /
eWKLRSLH� FRPSWH� HQYLURQ� ���PLOOLRQV� G
KDELWDQWV�� GRQW� RQ� HVWLPH� TXH� ����� VRLW� TXHOTXH�
���PLOOLRQV�GH�SHUVRQQHV��YLYHQW�DX�GHVVRXV�GX�VHXLO�QDWLRQDO�GH�SDXYUHWp��3DU�FRQVpTXHQW��FHWWH�VHXOH�
LQWHUYHQWLRQ�GHYUDLW�DSSRUWHU�j�HQYLURQ�XQ�TXDUW�GH�OD�SRSXODWLRQ�SDXYUH�XQ�PR\HQ�G
DPpOLRUHU�VRQ�VRUW�
SDU�OH�WUDYDLO��
�
0RQVLHXU�OH�3UpVLGHQW��
�
� 3DUDOOqOHPHQW�DX�WUDYDLO�VXU�OHV�JUDQGHV�OLJQHV�G
DFWLRQ��OH�),'$�D�HQJDJp�XQ�FHUWDLQ�QRPEUH�GH�
UpIRUPHV�LQWHUQHV�HQ�YXH�G
DPpOLRUHU�O
HIILFDFLWp�HW�O
LPSDFW�GH�VHV�RSpUDWLRQV��$SUqV�OH�SURJUDPPH�GH�
UHFRQILJXUDWLRQ�GHV�SURFHVVXV��TXL�D�pWp�DSSURXYp�SDU�OH�&RQVHLO�GHV�JRXYHUQHXUV�LO�\�D�GHX[�DQV��OH�
SURJUDPPH�GH� WUDQVIRUPDWLRQ�VWUDWpJLTXH�YLVH�PDLQWHQDQW��GDQV�VD�SUHPLqUH�SKDVH��j�PRGHUQLVHU� OD�
JHVWLRQ� GHV� ILQDQFHV� HW� GHV� UHVVRXUFHV� KXPDLQHV�� GHV� V\VWqPHV� G
LQIRUPDWLRQ� HW� GHV� VHUYLFHV�
DGPLQLVWUDWLIV�� ,O� UHQIRUFHUD� DXVVL� OD� FDSDFLWp� GH� JHVWLRQ� HW� GH� SODQLILFDWLRQ� VWUDWpJLTXH� GH�
O
2UJDQLVDWLRQ��
�
� 'H�PrPH��GHV�PHVXUHV�RQW�pWp�SULVHV�SRXU�PHWWUH�DX�SRLQW�XQH�QRXYHOOH�VWUDWpJLH�G
LQIRUPDWLRQ�
HW�GH�FRPPXQLFDWLRQ��HW�UpQRYHU�OD�SROLWLTXH�GHV�UHVVRXUFHV�KXPDLQHV��
�
� 8QH�DXWUH�LQLWLDWLYH�TXL�D�YX�OH�MRXU�O
DQ�SDVVp�FRQFHUQH�OD�SDUWLFLSDWLRQ�GX�)RQGV�j�O
,QLWLDWLYH�
SRXU� OD� UpGXFWLRQ� GH� OD� GHWWH� GHV� SD\V� SDXYUHV� WUqV� HQGHWWpV� �337(���/H� FR�W� j� ORQJ� WHUPH�SRXU� OH�
),'$� GH� FHWWH� ,QLWLDWLYH� GpSDVVH� PDLQWHQDQW� ODUJHPHQW� ����PLOOLRQV� GH� 86'� HW�� MXVTX
j� O
DQQpH�
GHUQLqUH��OH�),'$�Q
DYDLW�UHoX�TX
XQH�VHXOH�FRQWULEXWLRQ��FHOOH�GHV�3D\V�%DV��SRXU�DLGHU�j�OH�ILQDQFHU��
7RXWHIRLV��QRV�HIIRUWV�Q
RQW�SDV�pWp�YDLQV��SXLVTXH�QRXV�DYRQV�UpXVVL�j�IDLUH�UHFRQQDvWUH�TXH�OH�),'$��
WRXW�FRPPH�O
$VVRFLDWLRQ�LQWHUQDWLRQDOH�GH�GpYHORSSHPHQW��OD�%DQTXH�DIULFDLQH�GH�GpYHORSSHPHQW�HW�
OD�%DQTXH�LQWHUDPpULFDLQH�GH�GpYHORSSHPHQW��D�EHVRLQ�GH�UHVVRXUFHV�VXSSOpPHQWDLUHV�SRXU�DPRUWLU�OHV�
FR�WV� GH� O
,QLWLDWLYH� 337(�� &HV� UHVVRXUFHV� SHXYHQW� rWUH� PRELOLVpHV� HQ� GRQQDQW� DX� ),'$� XQ� DFFqV�
pTXLWDEOH�DX�)RQGV�ILGXFLDLUH�GH�OD�%DQTXH�PRQGLDOH��DLQVL�TXH�SDU�OH�ELDLV�GHV�FRQWULEXWLRQV�GLUHFWHV��
¬� FHW� pJDUG�� MH� VXLV� KHXUHX[� GH� YRXV� IDLUH� VDYRLU� TXH� FHV� GHUQLHUV�PRLV�� O
$OOHPDJQH�� OD�%HOJLTXH��
O
,WDOLH�HW�OD�6XLVVH�RQW�DQQRQFp�GHV�FRQWULEXWLRQV�VSpFLILTXHV�SRXU�ILQDQFHU�OD�SDUWLFLSDWLRQ�GX�),'$�j�
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O
,QLWLDWLYH�337(��3DU�DLOOHXUV��G
DXWUHV�SD\V�RQW�DSSURXYp�OH�SULQFLSH�GH�O
DFFqV�DX�)RQGV�ILGXFLDLUH��
1RXV�DOORQV�SRXUVXLYUH�QRV�HIIRUWV�SRXU�IDLUH�HQ�VRUWH�TXH�OH�),'$�VRLW�WUDLWp�GH�OD�PrPH�IDoRQ�TXH�OHV�
DXWUHV�LQVWLWXWLRQV�PXOWLODWpUDOHV�GDQV�FH�GRPDLQH��
�
� /D� SROLWLTXH� GH� SODFHPHQW� GX� )RQGV� D� pJDOHPHQW� pWp� UpH[DPLQpH� O
DQ� GHUQLHU�� /
H[WUrPH�
YRODWLOLWp�GHV�PDUFKpV�ILQDQFLHUV�DX�FRXUV�GHV�GHX[�GHUQLqUHV�DQQpHV�V
HVW�UpSHUFXWpH�VXU�OH�UHYHQX�TXH�
OH�)RQGV�WLUH�GH�VHV�SODFHPHQWV�HW�VXU�VD�VLWXDWLRQ�ILQDQFLqUH��(Q�FRQVXOWDWLRQ�DYHF�OHV�eWDWV�PHPEUHV��
XQH� QRXYHOOH� SROLWLTXH� GH� SODFHPHQW� D� GRQF� pWp�PLVH� DX� SRLQW� SRXU� UpGXLUH� OD� SDUW� GHV� UHVVRXUFHV�
LQYHVWLHV�HQ�DFWLRQV��TXL�D�pWp�UDPHQpH�GH�����j������&HOD�GHYUDLW�j�O
DYHQLU�VWDELOLVHU�OH�SURGXLW�GHV�
SODFHPHQWV�HW�SHUPHWWUH�DX[�SD\V�PHPEUHV��DLQVL�TX
j�OD�GLUHFWLRQ��GH�FRQFHQWUHU�OHXU�DWWHQWLRQ�VXU�OH�
SURFHVVXV� GH� UHFRQVWLWXWLRQ�� TXL� UHVWH� OD� SULQFLSDOH� VRXUFH� GH� ILQDQFHPHQW� GX� )RQGV�� (Q� ������ OHV�
HQJDJHPHQWV�GX�),'$�VH�VRQW�pOHYpV�j�����PLOOLRQV�GH�86'��FH�TXL�pWDLW�HQ�UHWUDLW�SDU�UDSSRUW�DX[�
SUpYLVLRQV� j� ORQJ� WHUPH�� PDLV� OHV� GpFDLVVHPHQWV� RQW� DWWHLQW� XQ� QLYHDX� UHFRUG�� DYHF� ����PLOOLRQV�
GH�86'��
�
� -
DLPHUDLV�DXVVL�GLUH�XQ�PRW�GH�QRV�HIIRUWV�SRXU�UHQIRUFHU�OH�U{OH�GX�),'$�GDQV�OD�OXWWH�FRQWUH�OD�
GpVHUWLILFDWLRQ�HW�OD�GpJUDGDWLRQ�GHV�VROV��SUREOqPH�PDMHXU�DXTXHO�VH�WURXYHQW�DXMRXUG
KXL�FRQIURQWpV�
GHV�PLOOLRQV�GH�SD\VDQV�SDXYUHV��/H�),'$�HVW�ILHU�G
KpEHUJHU�OH�0pFDQLVPH�PRQGLDO�GH�OD�&RQYHQWLRQ�
GHV�1DWLRQV�8QLHV�VXU�OD�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ�TXL��DLQVL�TXH�O
D�GpFODUp�OH�6HFUpWDLUH�JpQpUDO��
MRXH�XQ�U{OH�HVVHQWLHO�GDQV� OD�PLVH�HQ�°XYUH�GH�FHWWH�FRQYHQWLRQ��1RV�SURSUHV�SURJUDPPHV�VRQW�HQ�
V\QHUJLH�DYHF�OH�WUDYDLO�GX�0pFDQLVPH�PRQGLDO��
�
� (QILQ�� MH� YRXGUDLV� DMRXWHU� TXH� O
DQ� GHUQLHU� QRXV� DYRQV� DXVVL�� DYHF� OH� FRQFRXUV� G
XQ� FDELQHW�
FRQVHLO� HQ� UHFKHUFKH� GH� FDGUHV�� VpOHFWLRQQp� XQ� QRXYHDX� YLFH�SUpVLGHQW�� FDU�0�� -RKQ�:HVWOH\�� TXL�
RFFXSDLW�FHWWH�IRQFWLRQ�GHSXLV�������TXLWWHUD�O
2UJDQLVDWLRQ�DX�PRLV�G
DYULO��-H�YRXGUDLV�OH�UHPHUFLHU�
LFL� SRXU� OH�SUpFLHX[� VRXWLHQ�TX
LO�P
D� DSSRUWp�SHQGDQW� OD�SUHPLqUH� DQQpH�GH�PRQ�PDQGDW�� -
DL� GRQF�
O
KRQQHXU�GH�YRXV�SUpVHQWHU�QRWUH�QRXYHDX�9LFH�3UpVLGHQW��0��&\ULO�(QZH]H��RULJLQDLUH�GX�1LJpULD��
TXL�YD�QRXV�IDLUH�SURILWHU�GH�OD�JUDQGH�H[SpULHQFH�TX
LO�D�DFTXLVH�GXUDQW�FHV�FLQT�GHUQLqUHV�DQQpHV�j�OD�
%DQTXH�DIULFDLQH�GH�GpYHORSSHPHQW��R��LO�pWDLW�pJDOHPHQW�9LFH�3UpVLGHQW��-H�VXLV�DXVVL�WUqV�KHXUHX[�GH�
YRXV� SUpVHQWHU� QRWUH� QRXYHDX� 3UpVLGHQW� DGMRLQW� FKDUJp� GX� 'pSDUWHPHQW� 3ROLWLTXH� pFRQRPLTXH� HW�
VWUDWpJLH� GH� PRELOLVDWLRQ� GHV� UHVVRXUFHV�� 0��3KUDQJ�5R\�� TXL� YLHQW� G
,QGH�� -
HVSqUH� DYRLU�
SURFKDLQHPHQW�O
RFFDVLRQ�GH�QRPPHU�XQH�IHPPH�DX�SRVWH�GH�3UpVLGHQW�DGMRLQW�UHVWDQW�j�SRXUYRLU��
�
0RQVLHXU�OH�3UpVLGHQW��
�
� /
DQ�GHUQLHU��OH�),'$�D�SXEOLp�VRQ�5DSSRUW������VXU�OD�SDXYUHWp�UXUDOH��/DQFp�O
DQ�GHUQLHU�SDU�
OH�6HFUpWDLUH�JpQpUDO�GHV�1DWLRQV�8QLHV��0��.RIL�$QQDQ��FH�UDSSRUW�D�VHUYL�GH�EDVH�j�GLYHUV�DWHOLHUV�HW�
VpPLQDLUHV� GDQV� XQ� JUDQG� QRPEUH� GH� SD\V� GpYHORSSpV� HW� HQ� GpYHORSSHPHQW�� SDUPL� OHVTXHOV�� WUqV�
UpFHPPHQW��OD�)UDQFH��OH�1LJpULD�HW�OH�6pQpJDO��-H�FURLV�TXH�FHW�RXYUDJH�D�HX�XQ�SURIRQG�LPSDFW��HW�TXH�
OHV�PHVVDJHV�TX
LO�UHQIHUPH�FRPPHQFHQW�j�LPSUpJQHU�OH�GLDORJXH�VXU�OH�GpYHORSSHPHQW��
�
� /H�UDSSRUW�VXU�OD�SDXYUHWp�DWWLUH�O
DWWHQWLRQ�VXU�OH�IDLW�TXH�OHV�WURLV�TXDUWV�GHV�KDELWDQWV�OHV�SOXV�
SDXYUHV� GX� PRQGH�� VRLW� TXHOTXH� ����PLOOLRQV� GH� SHUVRQQHV�� YLYHQW� HQ� PLOLHX� UXUDO� HW� WLUHQW� OHXUV�
PR\HQV�GH�VXEVLVWDQFH�GH�O
DJULFXOWXUH�HW�GHV�DFWLYLWpV�G
DUWLVDQDW��GH�FRPPHUFH�HW�GH�VHUYLFHV�TXL�OXL�
VRQW�DVVRFLpHV��
�
� 3DUDGR[DOHPHQW��PrPH�VL� OD�SDXYUHWp� IDLW� O
REMHW�G
XQH�SOXV�JUDQGH�DWWHQWLRQ�� O
LQYHVWLVVHPHQW�
LQWpULHXU�HW�O
DLGH�SXEOLTXH�DX�GpYHORSSHPHQW��$3'��FRQVDFUpV�j�O
DJULFXOWXUH�HW�DX�VHFWHXU�UXUDO�RQW�
IRUWHPHQW�GLPLQXp��&RPPH�O
LQGLTXH�OH�GRFXPHQW�WKpPDWLTXH�SUpSDUp�SRXU�OH�&RQVHLO��O
$3'�DOORXpH�
j�O
DJULFXOWXUH�D�FKXWp�GH�SUqV�GH�PRLWLp�HQWUH������HW�������3DUDOOqOHPHQW��OHV�LQYHVWLVVHPHQWV�SXEOLFV�
QDWLRQDX[�GDQV� OH�VHFWHXU�VH�VRQW�pJDOHPHQW�FRQWUDFWpV��'DQV�OH�FDV�GH�O
$IULTXH�VXEVDKDULHQQH��SDU�
H[HPSOH�� LOV�VRQW�SDVVpV�GH������GHV�GpSHQVHV� WRWDOHV�HQ������j������HQ�������,O�Q
HVW�GRQF�JXqUH�
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VXUSUHQDQW�TXH�OD�SDXYUHWp�DLW�UHFXOp�PRLQV�YLWH�DX�FRXUV�GHV�GL[�GHUQLqUHV�DQQpHV�TXH�GXUDQW�OHV�GHX[�
GpFHQQLHV�SUpFpGHQWHV��
�
� &RPPH� LO� HVW� GLW� GDQV� OD� SURFODPDWLRQ� GX� 1RXYHDX� SDUWHQDULDW� SRXU� OH� GpYHORSSHPHQW� GH�
O
$IULTXH� �13'$��� O
DPpOLRUDWLRQ� GH� OD� SURGXFWLYLWp� DJULFROH� HVW� XQ� SUpDODEOH� LQGLVSHQVDEOH� DX�
GpYHORSSHPHQW�pFRQRPLTXH��/HV�GRQDWHXUV�ELODWpUDX[�HW�PXOWLODWpUDX[�Q
RQW�SDV�DFFRUGp�XQH�DWWHQWLRQ�
VDWLVIDLVDQWH�DX�VHFWHXU�DJULFROH�HW�DX�GpYHORSSHPHQW�GHV�]RQHV�UXUDOHV��R��YLYHQW�SOXV�GH�����GHV�
SDXYUHV�G
$IULTXH��/D�FRPPXQDXWp�GHV�GRQDWHXUV�GDQV�VRQ�HQVHPEOH�GRLW�IDLUH�WRXW�VRQ�SRVVLEOH�SRXU�
LQYHUVHU�FHV�WHQGDQFHV��
�
� /
HQJDJHPHQW�SULV�DX�6RPPHW�GX�0LOOpQDLUH�HQ�PDWLqUH�GH�UpGXFWLRQ�GH� OD�SDXYUHWp�H[LJH�GH�
QRXYHOOHV� SROLWLTXHV� HW� GHV� UHVVRXUFHV� VXSSOpPHQWDLUHV�� DX[� SODQV� LQWpULHXU� HW� H[WpULHXU��&
HVW� GDQV�
FHWWH� SHUVSHFWLYH� TXH� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� D� SULV� O
LQLWLDWLYH� G
RUJDQLVHU� OD� &RQIpUHQFH�
LQWHUQDWLRQDOH�VXU�OH�ILQDQFHPHQW�GX�GpYHORSSHPHQW�TXL�VH�WLHQGUD�DX�0H[LTXH�OH�PRLV�SURFKDLQ��&HWWH�
FRQIpUHQFH� VHUD� O
RFFDVLRQ� GH�PRELOLVHU� O
DWWHQWLRQ� GX�PRQGH� HQWLHU� VXU� OH� SURJUDPPH� G
DFWLRQ� TXL�
GHYUD�SHUPHWWUH�GH�WUDGXLUH�FRQFUqWHPHQW�OHV�REMHFWLIV�pQRQFpV�DX�6RPPHW�GX�0LOOpQDLUH��GH�PDQLqUH�
j�HQWUDvQHU�GH�YpULWDEOHV�FKDQJHPHQWV�GDQV�OD�YLH�TXRWLGLHQQH�GHV�SDXYUHV��
�
� &HWWH�DQQpH��QRXV�DYRQV�DGDSWp� OD� IRUPXOH�GX�&RQVHLO�GHV�JRXYHUQHXUV�SRXU� OXL�SHUPHWWUH�GH�
MRXHU� XQ� U{OH� GDQV� FH� GLDORJXH� G
LPSRUWDQFH� FUXFLDOH� HW� IDLW� GX� ILQDQFHPHQW� GX� GpYHORSSHPHQW�� OD�
GLPHQVLRQ�UXUDOH�OH�WKqPH�GH�FHWWH�VHVVLRQ�j�YRFDWLRQ�LQWHUDFWLYH��-
HVSqUH�GH�FH�IDLW�TXH�QRXV�VHURQV�
HQ�PHVXUH�G
DSSRUWHU�XQ�PHVVDJH�SROLWLTXH�IRUW�j�OD�&RQIpUHQFH�GH�0RQWHUUH\��
�
� ¬� SDUWLU� GH� FHOD�� QRXV� DYRQV� O
LQWHQWLRQ� G
RUJDQLVHU� j� OD� &RQIpUHQFH� XQH� VpDQFH� VRXOLJQDQW�
O
LPSRUWDQFH� GX� GpYHORSSHPHQW� UXUDO� HW� GH� O
DJULFXOWXUH� HW� FROODERURQV� pWURLWHPHQW� j� VD� SUpSDUDWLRQ�
DYHF�OH�3$0�HW�OD�)$2��-H�VXLV�FHUWDLQ�TXH�JUkFH�DX[�HIIRUWV�GpSOR\pV�HQ�FROODERUDWLRQ�HQWUH�OD�)$2��
OH�3$0��OH�),'$�HW�OD�&RQIpUHQFH�GH�0RQWHUUH\�OD�YRL[�GX�UXUDO�SDXYUH�VHUD�HQWHQGXH���
�
0RQVLHXU�OH�3UpVLGHQW��
�
� /H� PRQWDQW� GHV� UHVVRXUFHV� VXSSOpPHQWDLUHV� QpFHVVDLUHV� SRXU� DWWHLQGUH� OHV� REMHFWLIV� IL[pV� DX�
6RPPHW�GX�0LOOpQDLUH�HVW�XQ�VXMHW�TXL�D�VXVFLWp�EHDXFRXS�GH�GLVFXVVLRQV�HW�G
DQDO\VHV�FHV�GHUQLHUV�
PRLV��'
DSUqV�XQ�UDSSRUW�SUpSDUp�SRXU�OD�GHUQLqUH�VHVVLRQ�GX�&RPLWp�GX�GpYHORSSHPHQW�GH�OD�%DQTXH�
PRQGLDOH�HW�GX�)RQGV�PRQpWDLUH�LQWHUQDWLRQDO��LO�IDXGUDLW�PRELOLVHU�XQ�YROXPH�DGGLWLRQQHO�G
$3'�GH�
���PLOOLDUGV�GH�86'�SDU�DQ��VRLW�OH�GRXEOH�GX�QLYHDX�DFWXHO��3OXVLHXUV�SD\V�LQGXVWULDOLVpV�RQW�UHFRQQX�
OD� QpFHVVLWp� G
XQH� DXJPHQWDWLRQ� VXEVWDQWLHOOH� GX� YROXPH� G
$3'� SRXU� DFFpOpUHU� OD� UpGXFWLRQ� GH� OD�
SDXYUHWp��FRQIRUPpPHQW�j�O
REMHFWLI�GX�6RPPHW�GX�0LOOpQDLUH��
�
� -XVTX
j�SUpVHQW��RQ�V
HVW� WRXWHIRLV�EHDXFRXS�PRLQV�SUpRFFXSp�GH� OD� IDoRQ�GRQW�FHV�UHVVRXUFHV�
SRXUUDLHQW� rWUH� FDQDOLVpHV� SRXU� DYRLU� XQ� YpULWDEOH� LPSDFW� VXU� OD� SDXYUHWp��2U�� RQ� FRQVWDWH� j� O
KHXUH�
DFWXHOOH� XQH� DEVHQFH� G
DGpTXDWLRQ�� HW� MH� GLUDLV� PrPH� XQH� LQFRKpUHQFH� IRQGDPHQWDOH�� HQWUH� OD�
GHVWLQDWLRQ�GH�O
$3'�HW�OH�OLHX�R��VH�FRQFHQWUH�OD�SDXYUHWp��&
HVW�SRXUTXRL�LO�HVW�LPSpUDWLI�GH�UpRULHQWHU�
OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�SRXU�OH�GpYHORSSHPHQW�DILQ�GH�OD�IDLUH�SRUWHU�GH�SOXV�HQ�SOXV�VXU�OH�PLOLHX�
R�� YLYHQW� OHV� SDXYUHV�� F
HVW�j�GLUH� OHV� ]RQHV� UXUDOHV�� HW� VXU� OHXUV� PR\HQV� G
H[LVWHQFH�� F
HVW�j�GLUH�
O
DJULFXOWXUH�HW�OHV�DFWLYLWpV�FRQQH[HV��'qV�ORUV�TXH�OD�JUDQGH�PDMRULWp�GHV�SDXYUHV�YLYHQW�HW�WUDYDLOOHQW�
HQ�PLOLHX�UXUDO��LO�GHYUDLW�\�DYRLU�XQ�PHLOOHXU�pTXLOLEUH�GDQV�OD�UpSDUWLWLRQ�GH�O
DLGH�HQWUH�OHV�YLOOHV�HW�
OHV�FDPSDJQHV��
�
0RQVLHXU�OH�3UpVLGHQW��
�
� /D� SDXYUHWp� HW� OD� PLVqUH� QH� VRQW� SDV� GHV� SKpQRPqQHV� QRXYHDX[�� PDLV� FHOD� QH� VLJQLILH� SDV�
TX
HOOHV�VRQW�LQpOXFWDEOHV��/H�6RPPHW�GX�0LOOpQDLUH�D�PRQWUp�TXH�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�HVW�
PDLQWHQDQW�G
DFFRUG�VXU�FH�SRLQW�HW�D�GpFLGp�GH�SUHQGUH�GHV�PHVXUHV�HQ�FRQVpTXHQFH��



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

�
�

����

�
� &KDTXH�DQQpH��OHV�RSpUDWLRQV�GX�)RQGV��j�KDXWHXU�G
HQYLURQ�����PLOOLRQV�GH�86'��SHUPHWWHQW�
GH� PRELOLVHU� XQ� YROXPH� FRQVLGpUDEOH� GH� ILQDQFHPHQWV� DXSUqV� G
DXWUHV� VRXUFHV�� HQ� IDYHXU� GH�
SURJUDPPHV�GH�OXWWH�FRQWUH�OD�SDXYUHWp�TXL�UHSUpVHQWHQW�XQ�LQYHVWLVVHPHQW�WRWDO�G
HQYLURQ�XQ�PLOOLDUG�
GH�86'��&KDTXH�DQQpH�� FHV�SURJUDPPHV� WRXFKHQW� HQ�PR\HQQH�XQH�GL]DLQH�GH�PLOOLRQV�GH�SDXYUHV�
DX[TXHOV� LOV� DSSRUWHQW� XQH� DLGH� GpFLVLYH� SRXU� DFFURvWUH� OHXU� SURGXFWLRQ� HW� OHXU� SURGXFWLYLWp�� 1RV�
SURJUDPPHV�G
pTXLSHPHQWV�FROOHFWLIV�RIIUHQW�DXVVL�G
DXWUHV�DWRXWV�j�FHV�SRSXODWLRQV��HQ�FRQWULEXDQW�j�
OD� UpDOLVDWLRQ�GH�JUDQGV� WUDYDX[� WHOV�TXH� OD�FRQVWUXFWLRQ�GH� UpVHDX[� URXWLHUV��GH�EDUUDJHV�HW�G
DXWUHV�
LQIUDVWUXFWXUHV�ILQDQFpV�SDU�OHV�JRXYHUQHPHQWV�QDWLRQDX[�HW�SDU�G
DXWUHV�LQVWLWXWLRQV��
�
� 2Q�SRXUUDLW�DPSOLILHU� OHV�SURJUDPPHV�GX�),'$�GH�PDWLqUH� VXEVWDQWLHOOH��HW�FHOD�UHODWLYHPHQW�
YLWH��SRXU�DLGHU�j�FRQFUpWLVHU�O
REMHFWLI�SURFODPp�ORUV�GX�6RPPHW�GX�0LOOpQDLUH��$FFpOpUHU�OD�UpGXFWLRQ�
GH� OD� SDXYUHWp� VXSSRVH� j� OD� IRLV� XQ� DFFURLVVHPHQW� GHV� UHVVRXUFHV� DIIHFWpHV� DX� GpYHORSSHPHQW��
QRWDPPHQW�GH�O
$3'��HW�XQ�PHLOOHXU�pTXLOLEUH�HQWUH�OHV�IOX[�H[LVWDQWV��
�
� /H�),'$�HVW�XQH�LQVWLWXWLRQ�GLUHFWHPHQW�DSWH�j�UpSRQGUH�DX[�QRXYHOOHV�H[LJHQFHV�IRUPXOpHV�HQ�
PDWLqUH� GH� UpGXFWLRQ� GH� OD� SDXYUHWp�� ,O� D� GpPRQWUp� VRQ� HIILFDFLWp� HQ� HQJDJHDQW� GHV� SURJUDPPHV�
QRYDWHXUV�SRXU�DLGHU�OHV�SDXYUHV��HW�PrPH�OHV�SOXV�SDXYUHV�G
HQWUH�HX[��j�VH�OLEpUHU�GH�OD�PLVqUH�HW�GX�
EHVRLQ�� -
HVSqUH� TX
XQH� LQVWLWXWLRQ� FRPPH� OH� ),'$� UHFHYUD� XQH� SDUW� DSSUpFLDEOH� GHV� UHVVRXUFHV�
VXSSOpPHQWDLUHV�TXL�VHURQW�PRELOLVpHV�SRXU�OD�OXWWH�FRQWUH�OD�SDXYUHWp��/HV�QpJRFLDWLRQV�HQ�YXH�GH�OD�
VL[LqPH�UHFRQVWLWXWLRQ�SHUPHWWURQW�GH�YRLU�VL�FHW�HVSRLU�SHXW�VH�FRQFUpWLVHU��
�
� /
DQ� SURFKDLQ� PDUTXHUD� OH� YLQJW�FLQTXLqPH� DQQLYHUVDLUH� GX� )RQGV�� $YHF� O
DSSXL� GHV� SD\V�
PHPEUHV��HW�VXU�OHV�EDVHV�VROLGHV�TXL�VRQW�GpMj�FHOOHV�GX�),'$��MH�VXLV�V�U�TXH�QRXV�SRXYRQV�EkWLU�XQH�
LQVWLWXWLRQ�XQLTXH�HQ�VRQ�JHQUH��QRQ�VHXOHPHQW�SDUFH�TX
HOOH�HVW�OD�VHXOH�j�V
RFFXSHU�H[FOXVLYHPHQW�GH�
OD�SDXYUHWp�UXUDOH��PDLV�DXVVL�SDUFH�TX
HOOH�OH�IDLW�DYHF�HIILFDFLWp���
�
� $X�FRXUV�GH�FHWWH�SUHPLqUH�DQQpH�SDVVpH�DX�),'$�� M
DL�SX�PH� UHQGUH�FRPSWH�VXU� OH�YLI�GH� OD�
FDSDFLWp� G
pPDQFLSDWLRQ� GHV� SDXYUHV�� FRPPH� FHV� YLOODJHRLV� GX�6pQpJDO� DX[TXHOV� MH� IDLVDLV� DOOXVLRQ�
WRXW�j�O
KHXUH��-
DL�YX�TXH�O
KXPLOLDWLRQ�HW�OH�GpVHVSRLU�SHXYHQW�ODLVVHU�SODFH�j�OD�GLJQLWp�HW�j�O
HVSpUDQFH�
ORUVTX
RQ�RIIUH�DX[�JHQV�GHV�SRVVLELOLWpV�FRPPH�FHOOHV�GRQW�RQW� VX� WLUHU�SDUWL� FHV�YLOODJHRLVHV�GH� OD�
UpJLRQ�GH�.DWVLQD��4X
LO�HVW�SRVVLEOH�GDQV�OD�SUDWLTXH�GH�IDLUH�UHFXOHU�OD�SDXYUHWp��HW�TXH�OD�PLVVLRQ�GX�
),'$�� WHOOH� TXH� OD� UpVXPH� OD� IRUPXOH� ³°XYUHU� SRXU� TXH� OHV� UXUDX[� SDXYUHV� VH� OLEqUHQW� GH� OHXU�
SDXYUHWp´��HVW�DXVVL�LPSRUWDQWH�DXMRXUG
KXL��VLQRQ�SOXV��TXH�ORUVTXH�OH�),'$�D�pWp�FUpp��
�
� -H�YRXV�UHPHUFLH��
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'LVFRXUV�GH�ELHQYHQXH�SURQRQFp�SDU�OH�3UpVLGHQW�GX�),'$��
/HQQDUW�%nJH��

j�O
RFFDVLRQ�GH�OD�YLVLWH�
GH�6RQ�([FHOOHQFH�2OXVHJXQ�2EDVDQMR��

3UpVLGHQW�GH�OD�5pSXEOLTXH�IpGpUDOH�GX�1LJpULD�
�
0RQVLHXU�OH�3UpVLGHQW��
�

&
HVW�UpHOOHPHQW�XQ�KRQQHXU�HW�XQ�SODLVLU�G
DFFXHLOOLU�RIILFLHOOHPHQW�9RWUH�([FHOOHQFH�j�OD�YLQJW�
FLQTXLqPH�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�GX�),'$��/H�VRXWLHQ�IHUPH�HW�ILGqOH�GX�1LJpULD�D�pWp�
XQ� IDFWHXU� FOp�GH� O
pYROXWLRQ�GX�),'$�HQ�XQ� LQVWUXPHQW�HIILFDFH�SRXU� OXWWHU�FRQWUH� OD�SDXYUHWp��3DU�
YRWUH�SUpVHQFH�LFL�DXMRXUG
KXL�YRXV�UpDIILUPH]�FH�VRXWLHQ�HW�QRXV�YRXV�HQ�VRPPHV�UHFRQQDLVVDQWV��
�

/D�FRPPXQDXWp�PRQGLDOH�D�UHFRQQX�TXH�OD�OXWWH�FRQWUH�OD�SDXYUHWp�UHSUpVHQWDLW�OH�GpIL�OH�SOXV�
LPSRUWDQW� SRXU� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH�� /D� IDoRQ� GRQW� YRXV� GLULJH]� YRWUH� SURSUH� SD\V��
QRWDPPHQW�GDQV� O
LQVWDXUDWLRQ�G
XQ�SURFHVVXV�GpPRFUDWLTXH�PHWWDQW�XQ�DFFHQW�VDQV�SUpFpGHQW�VXU� OH�
GpYHORSSHPHQW� HW� OD� UpGXFWLRQ� GH� OD� SDXYUHWp�� HVW� YpULWDEOHPHQW� XQ�PRGqOH� SRXU�QRXV� WRXV�� -
DL� SX�
FRQVWDWHU�SHUVRQQHOOHPHQW��ORUV�GH�PD�UpFHQWH�YLVLWH�GDQV�YRWUH�SD\V�j�O
RFFDVLRQ�GX�ODQFHPHQW�GH�OD�
VWUDWpJLH� HW� GH� OD� SROLWLTXH� QLJpULDQHV� GH� GpYHORSSHPHQW� UXUDO�� O
LPSRUWDQFH� TXH� YRXV� DWWDFKLH]� j�
O
pOLPLQDWLRQ�GH�OD�SDXYUHWp��
�

(Q�$IULTXH�� OD�GHUQLqUH�GpFHQQLH�D�pWp�GpFHYDQWH�HQ� WHUPHV�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�HW�GH�
GpYHORSSHPHQW��,O�HVW�ODUJHPHQW�DGPLV�GDQV�OD�UpJLRQ�TXH�O
$IULTXH�GRLW�UHODQFHU�VRQ�GpYHORSSHPHQW�
HQ�PLVDQW�VXU�XQH�IRUWH�PDvWULVH�QDWLRQDOH�GHV�DFWLRQV��9RXV�PrPH��HQ�WDQW�TXH�GLULJHDQW��DYH]�GpMj�
MRXp� XQ� U{OH� GpFLVLI� GDQV� FH� FRQWH[WH�� HQ� SDUWLFXOLHU� VL� O
RQ� VH� UpIqUH� j� YRWUH� SDUWLFLSDWLRQ� j� OD�
IRUPXODWLRQ�GX�1RXYHDX�SDUWHQDULDW�SRXU�OH�GpYHORSSHPHQW�GH�O
$IULTXH��OH�13'$��1RXV��DX�),'$��
IHURQV�WRXW�FH�TXL�HVW�HQ�QRWUH�SRXYRLU�DILQ�GH�FRQWULEXHU�j�VRQ�VXFFqV���
�
0RQVLHXU�OH�3UpVLGHQW��
�

eOLPLQHU�OD�SDXYUHWp�HW�GpYHORSSHU�GHV�VRFLpWpV�YLYDQWHV�GDQV�OH�PRQGH�HQ�GpYHORSSHPHQW�VRQW�
GHV�WkFKHV�TXL�UHTXLqUHQW�GpWHUPLQDWLRQ�HW�FRXUDJH��9RXV�DYH]�PDLQWHV�IRLV�GpPRQWUp�TXH�YRXV�Q
HQ�
PDQTXLH]� SDV��1RXV� FRPSWRQV� ELHQ� TXH�� VRXV� YRWUH� FRQGXLWH�� YRWUH� SD\V� FRQQDvWUD� XQH� G\QDPLTXH�
IXWXUH��
�

9RWUH� SUpVHQFH� SDUPL� QRXV� DXMRXUG
KXL�� 9RWUH� ([FHOOHQFH�� HVW� XQ� UpHO� SULYLOqJH� HW� QRXV�
DWWHQGRQV�YRWUH�GpFODUDWLRQ�DYHF�LQWpUrW��
�
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'LVFRXUV�OLPLQDLUH�SURQRQFp�SDU�6RQ�([FHOOHQFH�2OXVHJXQ�2EDVDQMR���

3UpVLGHQW�GH�OD�5pSXEOLTXH�IpGpUDOH�GX�1LJpULD�
�
�
�

� &
HVW� SRXU� PRL� XQ� SODLVLU� HW� XQ� KRQQHXU� G
pYRTXHU� GHYDQW� XQ� DXGLWRLUH� DXVVL� GLVWLQJXp� GHV�
TXHVWLRQV�TXL�LQWpUHVVHQW�DXVVL�ELHQ�OHV�SD\V�GpYHORSSpV�TXH�OHV�SD\V�HQ�GpYHORSSHPHQW��-H�YRXGUDLV�
WRXW�G¶DERUG�YRXV�DGUHVVHU�OHV�Y°X[�GH�PRQ�JRXYHUQHPHQW�HW�GH�WRXWH�OD�SRSXODWLRQ�GX�1LJpULD��
�

0D�YLVLWH�DX�),'$�UHYrW�XQH�LPSRUWDQFH�SDUWLFXOLqUH�FDU�F¶HVW�OD�SUHPLqUH�IRLV�TXH�M¶\�YLHQV�j�
WLWUH�RIILFLHO�GHSXLV�OD�FUpDWLRQ�GX�)RQGV�LO�\�D�XQ�TXDUW�GH�VLqFOH��-¶pWDLV�DORUV�FKHI�G¶eWDW�GX�1LJpULD�
VRXV�OH�UpJLPH�PLOLWDLUH�HW�MH�PH�UDSSHOOH�DYHF�VDWLVIDFWLRQ�OH�U{OH�FDSLWDO�TXH�PRQ�SD\V�D�MRXp�GDQV�OD�
FUpDWLRQ�GH� O
RUJDQLVDWLRQ� HQ�TXDOLWp�GH�PHPEUH�GH� O¶23(3��-H� VXLV�KHXUHX[�GH�FRQVWDWHU�TXH�QRWUH�
YLVLRQ�FROOHFWLYH�HW�QRWUH�RSWLPLVPH�G¶DORUV�RQW�pWp�DPSOHPHQW�MXVWLILpV�SDU�OHV�UpVXOWDWV�UHPDUTXDEOHV�
REWHQXV� SDU� OH� ),'$� GDQV� OD� PLVH� HQ� °XYUH� GH� VRQ� PDQGDW� HVVHQWLHO�� OXWWHU� FRQWUH� OD� IDLP� HW� OD�
SDXYUHWp�UXUDOH�GDQV�OHV�SD\V�HQ�GpYHORSSHPHQW��
�

/H� WKqPH�GH� FHWWH� VHVVLRQ�GX�&RQVHLO� GHV�JRXYHUQHXUV� �)LQDQFHPHQW�GX�GpYHORSSHPHQW�±� OD�
GLPHQVLRQ� UXUDOH��PH� WRXFKH�SDUWLFXOLqUHPHQW� FDU� LO� FRQFHUQH�GLUHFWHPHQW�XQH�TXHVWLRQ�TXL�RFFXSH�
XQH� SODFH� SULPRUGLDOH� GDQV� OD� VWUDWpJLH�GH�GpYHORSSHPHQW� DFWXHOOH�GX�1LJpULD��&H� WKqPH�DSSURSULp�
YLHQW�j�VRQ�KHXUH�SRXU�GRQQHU�OH�WRQ�j�OD�&RQIpUHQFH�VXU�OH�ILQDQFHPHQW�GX�GpYHORSSHPHQW�TXL�YD�VH�
WHQLU�j�0H[LFR��

�
0RQVLHXU�OH�3UpVLGHQW��

�
,O� HVW� HQ� IDLW� SDUDGR[DO� ±� SDUDGR[H� JrQDQW� SRXU� QH� SDV� GLUH� VFDQGDOHX[� ±� TXH�� PrPH� VL� OH�

SUREOqPH�GH�OD�SDXYUHWp�D�pWp�SODFp�DX�FHQWUH�GHV�GLVFRXUV�LQWHUQDWLRQDX[�VXUWRXW�GHSXLV�GL[�DQV�HW�VL�
OHV� VFLHQFHV� HW� OD� WHFKQRORJLH� RQW� IDLW� G
pQRUPHV� SURJUqV� GDQV� XQ� PRQGH� GH� SOXV� HQ� SOXV�
LQWHUGpSHQGDQW�� OD� SDXYUHWp� FRQWLQXH� j� V
DJJUDYHU� GDQV� OD� SOXSDUW� GHV� SD\V� HQ� GpYHORSSHPHQW��
QRWDPPHQW�HQ�$VLH�GX�6XG�HW�HQ�$IULTXH�VXEVDKDULHQQH��/¶REMHFWLI�FRQVLVWDQW�j�GLYLVHU�SDU�GHX[�OH�
SRXUFHQWDJH�GH�SHUVRQQHV�H[WUrPHPHQW�SDXYUHV�GH�OD�SRSXODWLRQ�PRQGLDOH�G
LFL������TXL�D�pWp�IL[p�SDU�
OH�6RPPHW�GH�&RSHQKDJXH�VXU�OH�GpYHORSSHPHQW�VRFLDO�HQ�������HW�UpDIILUPp�SDU�OH�6RPPHW�PRQGLDO�
GH� O¶DOLPHQWDWLRQ� HQ� ������ SXLV� SDU� OH� 6RPPHW� GX�0LOOpQDLUH� HQ� VHSWHPEUH� ������ UHVWH� HQ� JUDQGH�
SDUWLH�XQ�PLUDJH��

�
1RXV� VDYRQV� WRXV� TXH� O
HQVHPEOH� GH� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� UHFRQQDvW� TXH� O
H[LVWHQFH�

VLPXOWDQpH� GH� OD� SDXYUHWp� H[WUrPH� HW� JpQpUDOH� G
XQH� JUDQGH� SDUWLH� GH� OD� SRSXODWLRQ�PRQGLDOH� HW� OD�
ULFKHVVH� GpURXWDQWH� G¶XQH� SHWLWH� PLQRULWp� HVW� pWKLTXHPHQW� LQDFFHSWDEOH�� VRFLDOHPHQW� LQMXVWH��
pFRQRPLTXHPHQW� LUUDWLRQQHOOH�HW�SROLWLTXHPHQW�GDQJHUHXVH��&RPPH�YLHQW�GH� OH�GLUH� OH�3UpVLGHQW�GX�
),'$�� OHV� pYpQHPHQWV� GX� ��� VHSWHPEUH� TXL� VRQW� GDQV� WRXWHV� QRV�PpPRLUHV� QRXV� DPqQHQW� j� QRXV�
GHPDQGHU�GDQV�TXHO�PRQGH�QRXV�YLYRQV�HW�FH�TXH�FH�PRQGH�GHYLHQGUD�VL�QRXV�QH�UHGUHVVRQV�SDV�FH�
GpVpTXLOLEUH��&HSHQGDQW��LO�\�D�DXMRXUG¶KXL������PLOOLDUG�G¶rWUHV�KXPDLQV��GRQW�����PLOOLRQV�YLYHQW�HQ�
$VLH�GX�6XG�HW�����PLOOLRQV�HQ�$IULTXH��TXL�OXWWHQW�SRXU�VXUYLYUH�HQ�GLVSRVDQW�GH�PRLQV�G¶XQ�GROODU�
GHV�eWDWV�8QLV�SDU�MRXU��

�
'DQV�OD�SOXSDUW�GHV�SD\V�HQ�GpYHORSSHPHQW�����j�����GH�FHV�JURXSHV�SDXYUHV�YLYHQW�GDQV�OHV�

]RQHV�UXUDOHV�TXL�VRQW�UHVWpHV�GHV�SRFKHV�GH�PLVqUH�Q
RIIUDQW�VRXYHQW�QL�SHUVSHFWLYHV�G
DYHQLU�QL�FKRL[�
pFRQRPLTXHV� HW� PDQTXHQW� G
LQIUDVWUXFWXUHV� FRPPH� OHV� URXWHV� G¶DFFqV� UXUDOHV�� OHV� UpVHDX[� G¶HDX�
SRWDEOH��GH�IRXUQLWXUH�G¶pQHUJLH�HW�GH�FRPPXQLFDWLRQ�TXL�VRQW�QpFHVVDLUHV�SRXU�DPpOLRUHU�OD�TXDOLWp�GH�
YLH�GHV�UXUDX[��

�
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(Q�RXWUH��O¶pFDUW�HQWUH�SD\V�ULFKHV�HW�SD\V�SDXYUHV�QH�FHVVH�SDUDGR[DOHPHQW�GH�VH�FUHXVHU�DORUV�
PrPH�TXH�OHV�LQQRYDWLRQV�WHFKQRORJLTXHV�RQW�IDLW�GX�PRQGH�XQ��YLOODJH�SODQpWDLUH���/D�OXWWH�FRQWUH�OD�
SDXYUHWp�Q
DYDQFH�TX
j�XQ�U\WKPH�OHQW��'¶DSUqV�OH�5DSSRUW������VXU�OD�SDXYUHWp�UXUDOH�SXEOLp�SDU�OH�
),'$��OH�WDX[�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�Q¶D�SDV�PrPH�DWWHLQW�HQWUH������HW������OH�WLHUV�GX�FKLIIUH�
QpFHVVDLUH� SRXU� TXH� OD� SDXYUHWp� H[WUrPH� UHFXOH� GH� PRLWLp� HQWUH� ����� HW� ������ (Q� $IULTXH�
VXEVDKDULHQQH��OH�WDX[�GH�UpGXFWLRQ�D�UHSUpVHQWp�OH�VL[LqPH�GX�FKLIIUH�QpFHVVDLUH��$ORUV�TXH�OD�SDUW�GH�
O¶DLGH� DX� GpYHORSSHPHQW� DOODQW� DX[� SD\V� SHX� DYDQFpV� j� IDLEOH� UHYHQX� �� R��YLYHQW�SOXV�GH�����GHV�
SDXYUHV�±�HVW�UHVWpH�G¶HQYLURQ������O¶DLGH�j�O¶DJULFXOWXUH�V¶HVW�SUDWLTXHPHQW�UpGXLWH�j�ULHQ��

�
2Q�SHXW�VH�GHPDQGHU�FH�TXL�V¶HVW�SDVVp��4XHOOH�HUUHXU�D�W�HOOH�pWp�FRPPLVH�HW�TXHOOHV�PHVXUHV�

IDXW�LO� SUHQGUH� SRXU� \� UHPpGLHU"� 9RLOj� GHV� TXHVWLRQV� DX[TXHOOHV�� QRXV� O¶HVSpURQV�� OH� &RQVHLO� GHV�
JRXYHUQHXUV� WURXYHUD�GHV� UpSRQVHV�SHQGDQW� VHV�GHX[� MRXUV�GH�GpOLEpUDWLRQV�DILQ�TXH�QRXV�SXLVVLRQV�
DWWHLQGUH�OHV�REMHFWLIV�TXH�QRXV�QRXV�VRPPHV�IL[pV���

�
¬�OD�YLQJW�HW�XQLqPH�&RQIpUHQFH�UpJLRQDOH�GH�OD�)$2�SRXU�O¶$IULTXH��TXL�V¶HVW�WHQXH�j�<DRXQGp�

�&DPHURXQ�� HQ� IpYULHU� ������ LO� D� pWp� UHFRPPDQGp� TXH� OHV� JRXYHUQHPHQWV� QDWLRQDX[� FRQVDFUHQW� DX�
PLQLPXP� ���� GH� OHXU� EXGJHW� j� O¶DJULFXOWXUH� HW� DX� GpYHORSSHPHQW� UXUDO�� 0DOKHXUHXVHPHQW�� SRXU�
GLYHUVHV� UDLVRQV�� QRWDPPHQW� OD� EDLVVH� GHV� SUL[� GHV� SURGXLWV� GH� EDVH� HW� OHV� EHVRLQV� FRQFXUUHQWV� GH�
O¶pGXFDWLRQ��GH�OD�VDQWp��GHV�LQIUDVWUXFWXUHV�VRFLDOHV�HW�pFRQRPLTXHV�HW�GX�PDLQWLHQ�GH�O¶RUGUH��OHV�SD\V�
DIULFDLQV�Q¶RQW�HQ�JpQpUDO�SDV�UpXVVL�j�DWWHLQGUH�FHW�REMHFWLI��/H�ELODQ�GH�WRXW�FHOD�Q
HVW�TXH�WURS�FODLU��
QRV�EHDX[�GLVFRXUV�Q
RQW�SDV�pWp�DFFRPSDJQpV�G
XQH�DFWLRQ�DSSURSULpH��

�
0RQVLHXU�OH�3UpVLGHQW��

�
-H�YRXGUDLV� UDSSHOHU�TX¶XQ�pOpPHQW�FOHI�GX�SUHPLHU�HQJDJHPHQW�GX�3ODQ�G¶DFWLRQ�GX�6RPPHW�

PRQGLDO�GH�O¶DOLPHQWDWLRQ�HVW�G¶DVVXUHU�XQ�HQYLURQQHPHQW�SROLWLTXH��VRFLDO�HW�pFRQRPLTXH�SURSLFH�j�
O¶pOLPLQDWLRQ� GH� OD� SDXYUHWp� HW� j� XQH� SDL[� GXUDEOH�� 2Q� UHFRQQDvW� DLQVL� WDFLWHPHQW� TX
LO� H[LVWH�
QpFHVVDLUHPHQW�XQ�UDSSRUW�HQWUH�OD�SDXYUHWp�HW�OD�SDL[�GXUDEOH��

�
/HV� GLVIRQFWLRQQHPHQWV� GH� O¶DJULFXOWXUH� RQW� WHQGDQFH� j� DJJUDYHU� OD� SDXYUHWp� UXUDOH� TXL� RIIUH�

HOOH�PrPH�XQ�WHUUDLQ�IHUWLOH�DX�PpFRQWHQWHPHQW�HW��DX�SLV�DOOHU��DX[�WURXEOHV�SROLWLTXHV��3RXU�UpVRXGUH�
FH�SUREOqPH��QRXV�GHYRQV�QRXV�HQJDJHU�FROOHFWLYHPHQW�VDQV�UpVHUYH�j�DPpOLRUHU�OH�QLYHDX�GH�YLH�GHV�
UXUDX[� SDXYUHV� HQ� DFFURLVVDQW� OD� SURGXFWLYLWp� GH� O¶DJULFXOWXUH� HW� O¶DFFqV� DX[�PDUFKpV�� DFWLRQV� TXL�
DERXWLURQW� j� DVVXUHU� XQH� DOLPHQWDWLRQ� VXIILVDQWH� DX[� SRSXODWLRQV�PDLV� DXVVL� j� FUpHU� GHV� HPSORLV� j�
O¶H[SORLWDWLRQ�HW�j�O¶H[WpULHXU��DXJPHQWHU�OHV�UHYHQXV�HW�GRQF�RXYULU�OD�YRLH�j�XQH�VRFLpWp�SOXV�VWDEOH���

�
/¶DEVHQFH�G¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�OD�YLH�HQ�PLOLHX�UXUDO�HVW�HQ�JUDQGH�SDUWLH�j�O¶RULJLQH�

GH�O¶H[RGH�UXUDO�HQUHJLVWUp�DXMRXUG¶KXL�GDQV�OD�SOXSDUW�GHV�SD\V�HQ�GpYHORSSHPHQW��QRWDPPHQW�FHX[�
G¶$IULTXH� VXEVDKDULHQQH�� 'H� FH� IDLW�� OHV� LQIUDVWUXFWXUHV� VRFLDOHV� GHV� DJJORPpUDWLRQV� XUEDLQHV�
GHYLHQQHQW� UDSLGHPHQW� LQVXIILVDQWHV� HW� VRQW� VXUFKDUJpHV�� G¶R�� GHV� WHQVLRQV� VRFLDOHV� HW� SDUIRLV� GHV�
YLROHQFHV��

�
'DQV�PRQ�SD\V��QRXV�DYRQV�KpULWp�GHV�ORQJXHV�DQQpHV�GH�UpJLPH�PLOLWDLUH��GHV�LQIUDVWUXFWXUHV�

pFRQRPLTXHV�HW�VRFLDOHV�FRPSOqWHPHQW�GpVRUJDQLVpHV��GDQV�OH�VHFWHXU�XUEDLQ�FRPPH�GDQV�OH�VHFWHXU�
UXUDO�� -H� VXLV� KHXUHX[� GH� FRQVWDWHU� TXH� QRV� HIIRUWV� GH� UHPLVH� HQ� pWDW� FRPPHQFHQW� j� GRQQHU� GHV�
UpVXOWDWV�� 'H� QRPEUHXVHV� ]RQHV� UXUDOHV� VRQW� PDLQWHQDQW� UHOLpHV� DX� UpVHDX� QDWLRQDO� GH� GLVWULEXWLRQ�
G¶pQHUJLH� pOHFWULTXH��/HV� URXWHV� UXUDOHV� VRQW� HQ� UpIHFWLRQ��1RXV� DYRQV�PLV� HQ�SODFH�XQ�SURJUDPPH�
G¶pGXFDWLRQ�GH�EDVH�SRXU�WRXV��FH�TXL�D�DPpOLRUp�OH�SURJUDPPH�G
HQVHLJQHPHQW�SULPDLUH�GpMj�HQ�SODFH��
'H�PrPH�� OHV� WpOpFRPPXQLFDWLRQV� VH� VRQW�� HOOHV� DXVVL�� DPpOLRUpHV� GDQV� OHV� YLOOHV� FRPPH� GDQV� OHV�
FDPSDJQHV�� 1RXV� DYRQV� pODERUp� GHV� SROLWLTXHV� HW� GHV� VWUDWpJLHV� SUDJPDWLTXHV� GH� GpYHORSSHPHQW�
DJULFROH�HW�UXUDO�FRQoXHV�SRXU�DPpOLRUHU�OD�SURGXFWLRQ�DJULFROH�HW�OH�QLYHDX�GH�YLH�HQ�PLOLHX�UXUDO��/H�
SUpVLGHQW�GX�),'$�V¶HVW�G¶DLOOHXUV�MRLQW�j�PRL��LO�\�D�XQH�GL]DLQH�GH�VHPDLQHV��j�$EXMD��SRXU�ODQFHU�OHV�
SROLWLTXHV�HW�VWUDWpJLHV�SUpYXHV�SRXU�OH�GpYHORSSHPHQW�UXUDO��



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

�
�

����

�
0RQVLHXU�OH�3UpVLGHQW��

�
&HUWDLQV�VRXWLHQQHQW�TXH��SRXU�LQVWDXUHU�OD�SDL[�j�O¶LQWpULHXU�GHV�IURQWLqUHV�QDWLRQDOHV�FRPPH�j�

O¶H[WpULHXU��OD�SUHPLqUH�pWDSH�HVW�G¶pOLPLQHU�OD�IDLP��3HUVRQQHOOHPHQW��MH�SHQVH�TXH�OH�SUHPLHU�SDV�YHUV�
XQH�SDL[�XQLYHUVHOOH�GXUDEOH� HVW� O¶pOLPLQDWLRQ�GH� OD�SDXYUHWp�� TXL� HVW� OD� FDXVH�SURIRQGH�GH� OD� IDLP��
/¶KXPDQLWp�QH�FRQQDvWUD�SDV�GH�SDL[�GXUDEOH�MXVTX¶j�FH�TXH�OD�MXVWLFH�VRFLDOH�VRLW�UpDOLVpH�HW�TXH�OHV�
SRSXODWLRQV� UXUDOHV� DFFqGHQW� j� XQH� DXWRQRPLH� UDLVRQQDEOH� HW� RFFXSHQW� XQH� SODFH� FHQWUDOH� GDQV� OHV�
REMHFWLIV� HW� VWUDWpJLHV� QDWLRQDX[� GH� GpYHORSSHPHQW�� -¶RVH� GLUH� TXH� VL� OHV� SD\V� HQ� GpYHORSSHPHQW�
FRQWLQXHQW� j� FpGHU� DX[� H[LJHQFHV� WRXMRXUV� FURLVVDQWHV� GH� O¶pOLWH� XUEDLQH� DX� GpWULPHQW� GHV� UXUDX[�
SDXYUHV�� O¶H[RGH�UXUDO��TXL�HVW�XQ�YUDL�IOpDX��QH�IHUD�TXH�V¶DFFHQWXHU��FUpDQW�DLQVL�XQ�HQYLURQQHPHQW�
SURSLFH�j�O¶LQVWDELOLWp�VRFLDOH�HW�SROLWLTXH���

�
1RXV�OH�VDYRQV�WRXV��O¶DJULFXOWXUH�HVW�OD�EDVH�GH�O¶pFRQRPLH�UXUDOH��0DOKHXUHXVHPHQW��FRPPH�

RQ�O¶D�VRXYHQW�QRWp��OHV�HVSRLUV�TXH�OHV�DFFRUGV�GH�O¶2UJDQLVDWLRQ�PRQGLDOH�GX�FRPPHUFH��20&��RQW�
IDLW�QDvWUH�SRXU� OHV� UXUDX[�RQW�pWp�FRPSURPLV�SDU� OD�SURWHFWLRQ�VWUDWpJLTXH�TXH� OHV�SD\V�GpYHORSSpV�
DFFRUGHQW� j� OHXU� DJULFXOWXUH� VRXV� IRUPH� GH� VXEYHQWLRQV� j� O¶H[SRUWDWLRQ�� GH� GURLWV� GH� GRXDQH�� GH�
FRQWLQJHQWV�HW�G¶DXWUHV�UHVWULFWLRQV�IUDSSDQW�OHV�LPSRUWDWLRQV�GH�SURGXLWV�GH�EDVH�HQ�SURYHQDQFH�GHV�
SD\V�HQ�GpYHORSSHPHQW��'DQV�FHV�FRQGLWLRQV�� OD�PRQGLDOLVDWLRQ�HW� OD�OLEpUDWLRQ�GHV�pFKDQJHV�j�VHQV�
XQLTXH� TXL� VH� SURGXLW� DFWXHOOHPHQW� QH� SHXYHQW� TX¶DJJUDYHU� OHV� GLIILFXOWpV� pFRQRPLTXHV� GHV� UXUDX[�
SDXYUHV�GX�WLHUV�PRQGH��

�
0RQ� DPL�� O¶DQFLHQ� 3UpVLGHQW� GHV� eWDWV�8QLV�� 0�� %LOO� &OLQWRQ�� TXL� HVW� XQ� GHV� SOXV� JUDQGV�

KRPPHV�GH�QRWUH�WHPSV�HW�XQ�SDUWLVDQ�FRQYDLQFX�GH�OD�PRQGLDOLVDWLRQ��DXUDLW�GLW���6L�OHV�SD\V�OHV�SOXV�
ULFKHV�GX�PRQGH�VXSSULPDLHQW� OHXUV�VXEYHQWLRQV�j� O¶DJULFXOWXUH��DVVXUDQW�DLQVL� O¶pJDOLWp�GHV�FKDQFHV�
DX[� DJULFXOWHXUV� GX� PRQGH� HQWLHU�� FHOD� VXIILUDLW� j� IDLUH� DXJPHQWHU� OHV� UHYHQXV� GHV� SD\V� HQ�
GpYHORSSHPHQW�GH����PLOOLDUGV�GH�86'�SDU�DQ���9RLOj�TXL�HVW�ELHQ�GLW��PDLV�SRXUTXRL�OHV�VXEYHQWLRQV�
Q¶RQW�HOOHV�SDV�pWp�VXSSULPpHV"�3RXUTXRL�O¶pJDOLWp�GHV�FKDQFHV�Q¶D�W�HOOH�SDV�pWp�UpDOLVpH"�3RXUTXRL�OHV�
PLOOLRQV�G¶DJULFXOWHXUV�GHV�SD\V�HQ�GpYHORSSHPHQW�Q¶RQW�LOV�SDV�EpQpILFLp�GH�SRVVLELOLWpV�pTXLWDEOHV�
G¶DPpOLRUHU� OHXUV�SURGXFWLRQV�HW� OHXUV�UHYHQXV"�¬�FHV�TXHVWLRQV��0��&OLQWRQ�D�VLPSOHPHQW�UpSRQGX��
SRXU�OH�FLWHU�GH�QRXYHDX���/HV�FKRVHV�QH�VRQW�SDV�DXVVL�VLPSOHV�TX¶HOOHV�SDUDLVVHQW���0DLV�SRXUTXRL�QH�
OH�VRQW�HOOHV�SDV"��

�
3RXU�pYLWHU�WRXW�PDOHQWHQGX��MH�WLHQV�j�DIILUPHU�FODLUHPHQW�TXH�OD�PRQGLDOLVDWLRQ�HW�O¶pFRQRPLH�

GH� PDUFKp� RIIUHQW� XQ� SRWHQWLHO� pQRUPH� j� O¶KXPDQLWp� PDLV� MH� VXLV� pJDOHPHQW� FRQYDLQFX� TXH� OD�
PRQGLDOLVDWLRQ� GRLW� DYRLU� XQ� YLVDJH� KXPDLQ��(Q� G¶DXWUHV� WHUPHV� MH� GLUDL�� HQ� SDUDSKUDVDQW�PRQ� DPL�
0��0DKWKLU�%LQ�0RKDPPDG��3UHPLHU�0LQLVWUH�GH�0DODLVLH��TXH�OD�PRQGLDOLVDWLRQ�GHYUDLW�MRXHU�ELHQ�
SOXV�IRUWHPHQW�DX�VHUYLFH�GHV�SOXV�SDXYUHV�GDQV�O¶LQWpUrW�j�ORQJ�WHUPH�GHV�WUqV�ULFKHV���

�
3XLVTXH�OD�SDXYUHWp�D�GHV�GLPHQVLRQV�PXOWLSOHV��OHV�SD\V�HQ�GpYHORSSHPHQW�GRLYHQW�SRXU�OHXU�

SDUW�pWXGLHU�GHV�PHVXUHV�G¶LQWHUYHQWLRQ�TXL�DLHQW�GHV�REMHFWLIV�HW�GHV�YROHWV�PXOWLSOHV�HW�TXL�HQJOREHQW�
OHV� IDFWHXUV� pFRQRPLTXHV�� VRFLDX[�� SROLWLTXHV� HW� LQVWLWXWLRQQHOV�� /H� QRXYHDX� 3DUWHQDULDW� SRXU� OH�
GpYHORSSHPHQW�GH� O¶$IULTXH� �13'$��RIIUH� DX[�SD\V� LQGXVWULDOLVpV�XQH�EDVH�XQLTXH�SRXU� pWDEOLU� XQ�
YpULWDEOH�SDUWHQDULDW�DYHF�O¶$IULTXH�VXU�OD�EDVH�G¶LQWpUrWV�FRPPXQV�HW�G¶HQJDJHPHQWV�SDUWDJpV���

�
0RQVLHXU�OH�3UpVLGHQW��

�
/H�PDQTXH�G¶DFFqV�DX�FUpGLW�UHVWH�XQ�IDFWHXU�SULPRUGLDO�TXL�FRPSURPHW�OD�SURGXFWLYLWp�HW�OHV�

UHYHQXV� GHV� UXUDX[�� ,O� HVW� GRQF� LQGLVSHQVDEOH�TXH� OHV�SD\V� HQ�GpYHORSSHPHQW�PHWWHQW� HQ�SODFH�GHV�
V\VWqPHV� ILQDQFLHUV� GHVWLQpV� DX[� UXUDX[� SDXYUHV� DOODQW� GHV� LQVWLWXWLRQV� GH�PLFURILQDQFHPHQW� HW� GHV�
EDQTXHV� FRPPXQDXWDLUHV� j� GHV� EDQTXHV� GH� GpYHORSSHPHQW� DJULFROH� HIILFDFHV� HW� DX[� EDQTXHV�
FRPPHUFLDOHV��LOV�PHWWUDLHQW�DLQVL�j�GLVSRVLWLRQ�XQH�ODUJH�JDPPH�G¶LQVWUXPHQWV�WUqV�SURPHWWHXUV�TXL�
SRXUUDLHQW�RXYULU�OD�YRLH�j�OD�PRELOLVDWLRQ�GH�O¶pSDUJQH��DX�FUpGLW�HW�DX[�VHUYLFHV�G¶DVVXUDQFH�SRXU�OHV�
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SRSXODWLRQV� SDXYUHV�� /HV� SRXYRLUV� SXEOLFV� j� WRXV� OHV� QLYHDX[� HW� OHV� RUJDQLVDWLRQV� QRQ�
JRXYHUQHPHQWDOHV�GRLYHQW�SDUWLFLSHU�DX�GpYHORSSHPHQW�UXUDO��,O�IDXW�pWXGLHU�j�IRQG�OH�U{OH�GpFLVLI�TXH�
OHV� EpQpILFLDLUHV� GHV� SURMHWV� HX[�PrPHV� GRLYHQW� MRXHU� GDQV� OD� IRUPXODWLRQ� HW� O¶H[pFXWLRQ� GHV�
SURJUDPPHV�GH�GpYHORSSHPHQW��
�
0RQVLHXU�OH�3UpVLGHQW��
�

3HUPHWWH]�PRL� PDLQWHQDQW� G¶DERUGHU� EULqYHPHQW� O¶RULHQWDWLRQ� HW� O¶DFWLRQ� TXH� MH� FRQVLGqUH�
FRPPH�DSSURSULpHV�SRXU� OHV�SULQFLSDX[�DFWHXUV� �� OD�FRPPXQDXWp� LQWHUQDWLRQDOH�� OHV�JRXYHUQHPHQWV�
QDWLRQDX[�HW�OHV�LQVWLWXWLRQV�ILQDQFLqUHV�PXOWLODWpUDOHV�HW�UpJLRQDOHV��GRQW�OH�),'$��/RUV�GH�VD�FUpDWLRQ��
OH�),'$�D�UHoX�XQ�PDQGDW�WRXW�j�IDLW�SUpFLV�j�VDYRLU�DLGHU�OHV�SD\V�HQ�GpYHORSSHPHQW�j�FRPEDWWUH�OD�
SDXYUHWp� UXUDOH� HQ� PRELOLVDQW� HW� HQ� IRXUQLVVDQW� GHV� UHVVRXUFHV� ILQDQFLqUHV� j� GHV� FRQGLWLRQV�
SDUWLFXOLqUHPHQW�IDYRUDEOHV�SRXU�OHV�SURMHWV�GH�GpYHORSSHPHQW�DJULFROH�HW�UXUDO��6HV�SULQFLSDX[�FOLHQWV�
pWDLHQW� OHV�SOXV�SDXYUHV�GHV�SDXYUHV��'¶DSUqV� OHV� LQIRUPDWLRQV�GRQW� MH�GLVSRVH�� LO�HVW�pYLGHQW�TXH� OH�
),'$�PHW� HQ�RHXYUH� VRQ�PDQGDW� DYHF�XQH�RULHQWDWLRQ�FODLUH�HW�REWLHQW�GH�ERQV� UpVXOWDWV�JUkFH�j� OD�
GLUHFWLRQ�MXGLFLHXVH�DVVXUpH�SDU�VHV�SUpVLGHQWV�VXFFHVVLIV��DX�GpYRXHPHQW�GX�SHUVRQQHO�HW�j�OD�VDJHVVH�
GHV�RUJDQHV�GLUHFWHXUV���

�
0RQVLHXU�OH�3UpVLGHQW���

�
$X�WHUPH�GH����DQV�G¶DFWLYLWpV�HW�G¶H[SpULHQFH�GH�OD�FRQFHSWLRQ�GH�SURMHWV�HW�SURJUDPPHV�SRXU�

OXWWHU� FRQWUH� OD� SDXYUHWp� UXUDOH�� OH� ),'$�D� VDQV� DXFXQ�GRXWH� FRQTXLV�XQH�SRVLWLRQ�SDUWLFXOLqUHPHQW�
DYDQWDJHXVH� HW� HVW� GHYHQXH� XQH� RUJDQLVDWLRQ� IRQGpH� VXU� OH� VDYRLU�� ,O� GRLW� FRQWLQXHU� j� V¶HIIRUFHU�
G¶H[SORLWHU�VHV�DYDQWDJHV�HW�VHV�SRLQWV�IRUWV��&H�TXL�D�IDLW�GX�),'$�FH�TX¶LO�HVW��F¶HVW�OD�ILGpOLWp�DEVROXH�
j� VRQ� PDQGDW� G
RULJLQH�� /D� V\QHUJLH� SRVLWLYH� TXL� VH� GHVVLQH� HQWUH� OH� )RQGV� HW� OHV� RUJDQLVDWLRQV�
PXOWLODWpUDOHV� SRXU� DERUGHU� OH� SUREOqPH� GH� OD� SDXYUHWp� UXUDOH� GRLW� VH� UHQIRUFHU�� /HV� SDUWHQDULDWV�
VWUDWpJLTXHV� DYHF� OHV� DXWUHV� SDUWLHV� LQWpUHVVpHV�� OHV� JRXYHUQHPHQWV� QDWLRQDX[�� OHV� RUJDQLVPHV�
GRQDWHXUV�PXOWLODWpUDX[��UpJLRQDX[�HW�ELODWpUDX[��OHV�DXWUHV�LQVWLWXWLRQV�ILQDQFLqUHV�LQWHUQDWLRQDOHV�HW�
OHV� RUJDQLVDWLRQV� QRQ�JRXYHUQHPHQWDOHV� GRLYHQW� rWUH� UHQIRUFpV� GH� IDoRQ� j� XWLOLVHU� DX� PLHX[� OHV�
UHVVRXUFHV�SRXU�DYRLU�OH�SOXV�JUDQG�HIIHW�SRVVLEOH�VXU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp���

�
/HV�UDLVRQV�PrPHV�TXL�RQW�DPHQp�j�FUpHU�OH�),'$�UHVWHQW�DXVVL�YDODEOHV�DXMRXUG¶KXL�TX¶LO�\�D�

���DQV��/D�VLWXDWLRQ�pFRQRPLTXH�PRQGLDOH�DFWXHOOH�Q¶D�IDLW�TX
DFFHQWXHU�OHXU�YDOLGLWp�HW�MXVWLILHU�HQFRUH�
GDYDQWDJH�OD�FUpDWLRQ�GX�)RQGV��,O�IDXW�PDOKHXUHXVHPHQW�FRQVWDWHU�TXH�O¶LQWHUYHQWLRQ�GX�),'$�VXU�OH�
WHUUDLQ� D� pWp� JUDYHPHQW� OLPLWpH� SDU� OHV� SUREOqPHV� GH� ILQDQFHPHQW� PDOJUp� VRQ� H[FHOOHQW�
IRQFWLRQQHPHQW�� ¬� FHW� pJDUG�� MH� VXLV� KHXUHX[� GH� QRWHU� TXH�� PDOJUp� OD� VLWXDWLRQ� pFRQRPLTXH� WUqV�
GLIILFLOH�GH�PRQ�SD\V�HW�OD�EDLVVH�UDSLGH�GHV�FRQWULEXWLRQV�GH�GLYHUV�eWDWV�PHPEUHV��O¶HQJDJHPHQW�GX�
1LJpULD�HQ�IDYHXU�GX�),'$�UHVWH�LQWDFW�HW�QRXV�YHUVRQV�UpJXOLqUHPHQW�QRV�FRQWULEXWLRQV���

�
/D�UHVWUXFWXUDWLRQ�GX�)RQGV�TXL�V¶HVW�WHUPLQpH�HQ�MDQYLHU������pWDLW�GHVWLQpH�SULQFLSDOHPHQW�j�

UHQIRUFHU�OD�PRELOLVDWLRQ�GHV�UHVVRXUFHV�VXU�GHV�EDVHV�SOXV�SUpYLVLEOHV��7RXW�HQ�DSSUpFLDQW�OHV�HIIRUWV�
IDLWV�SDU�OHV�eWDWV�PHPEUHV�IDFH�j�GHV�GLIILFXOWpV�EXGJpWDLUHV��MH�FRQVWDWH�j�UHJUHW�TXH�FHV�HVSRLUV�QH�VH�
VRQW�SDV�HQFRUH�UpDOLVpV��/HV�eWDWV�PHPEUHV�TXL�VRQW�HQ�PHVXUH�GH�OH�IDLUH�GHYUDLHQW�DXJPHQWHU�OHXUV�
FRQWULEXWLRQV�DX[�UHVVRXUFHV�GX�),'$��1RXV�GHYULRQV�DXVVL�HQFRXUDJHU�OH�FRILQDQFHPHQW�GHV�SURMHWV�
GH�GpYHORSSHPHQW�SDU� OHV� LQVWLWXWLRQV� ILQDQFLqUHV� LQWHUQDWLRQDOHV�GH� IDoRQ�j�EpQpILFLHU�G
pFRQRPLHV�
G¶pFKHOOH��/D�OXWWH�FRQWUH�OD�SDXYUHWp�UXUDOH�GRLW�UHVWHU�DX�F°XU�PrPH�GH�O¶DFWLRQ�PRQGLDOH�HQ�IDYHXU�
GX� GpYHORSSHPHQW� HW� OH� ),'$�� MRXLVVDQW� G¶XQ� DYDQWDJH� UHODWLI�� GRLW� VHUYLU� GH� FDWDO\VHXU� SRXU�
O¶H[pFXWLRQ�� 1RXV� LQFLWRQV� YLYHPHQW� OHV� SD\V� LQGXVWULDOLVpV� j� DFFURvWUH� O¶DLGH� RIILFLHOOH� DX�
GpYHORSSHPHQW�GH�O¶DJULFXOWXUH�GH�IDoRQ�j�UHQYHUVHU�VD�WHQGDQFH�j�IOpFKLU��

�
0RQ� GLVFRXUV� QH� VHUDLW� SDV� FRPSOHW� VDQV� IDLUH� PHQWLRQ� GX� SUREOqPH� GX� ILQDQFHPHQW� GHV�

VHUYLFHV�GH�VDQWp��HQ�SDUWLFXOLHU�OHV�VHUYLFHV�GH�OXWWH�FRQWUH�OH�VLGD��OD�WXEHUFXORVH�HW�OD�PDODULD�GDQV�OHV�
SD\V�HQ�GpYHORSSHPHQW�HW�VXUWRXW�HQ�$IULTXH�VXEVDKDULHQQH��&RPPH�QRXV�OH�VDYRQV�WRXV��OD�SDQGpPLH�
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GH�VLGD�D�SULV�GHV�SURSRUWLRQV�DODUPDQWHV�GDQV�GH�QRPEUHX[�SD\V��/HV�WDX[�G¶LQFLGHQFH�FRQWLQXHQW�GH�
PRQWHU�GDQV� OD�SOXSDUW�GHV�SD\V�G¶$IULTXH�VXEVDKDULHQQH�R�� OD�PDODGLH�IUDSSH� OHV�JURXSHV� OHV�SOXV�
SURGXFWHXUV� GH� OD� SRSXODWLRQ� j� XQ� U\WKPH� SOXV� UDSLGH� TXH� MDPDLV�� /¶pSLGpPLH� GH� VLGD�� TXL� D� pWp�
DFFRPSDJQpH�GH�FDWDVWURSKHV�G¶RULJLQH�QDWXUHOOH�HW�SDUIRLV�KXPDLQH��HW�OH�ORXUG�HQGHWWHPHQW�GHV�SD\V�
WRXFKpV�FRPSURPHWWHQW�OHV�SURJUDPPHV�G¶pOLPLQDWLRQ�GH�OD�SDXYUHWp�GDQV�FHV�SD\V���

�
0RQVLHXU�OH�3UpVLGHQW��
0HVGDPHV�HW�0HVVLHXUV�OHV�PHPEUHV�GX�&RQVHLO�GHV�JRXYHUQHXUV��
([FHOOHQFHV��
0HVGDPHV�HW�0HVVLHXUV�OHV�'pOpJXpV��

�
-¶DL�HVVD\p�GDQV�FH�GLVFRXUV�GH�YRXV�FRPPXQLTXHU�TXHOTXHV�LGpHV�VXU�XQH�TXHVWLRQ�G¶DFWXDOLWp�

TXL��MH�O¶DL�GLW�HQ�FRPPHQoDQW��HVW�WUqV�FKqUH�j�PRQ�F°XU��
�
-H�YRXGUDLV�DIILUPHU�TXH�OD�SDXYUHWp�UXUDOH�D�GHV�GLPHQVLRQV�HW�GHV�LQFLGHQFHV�FRQVLGpUDEOHV�VXU�

O¶KDUPRQLH� HW� OD� VWDELOLWp� VRFLDOHV� GH� O¶KXPDQLWp� HQWLqUH�� /RUVTXH� QRXV� SDUORQV� GH� ILQDQFHPHQW� GX�
GpYHORSSHPHQW��QRXV�GHYRQV�DYRLU�SOHLQHPHQW�FRQVFLHQFH�GH�OD�SODFH�SULPRUGLDOH�TXH�GRLYHQW�RFFXSHU�
OH� GpYHORSSHPHQW� UXUDO� HW� OD� OXWWH� FRQWUH� OD� SDXYUHWp� UXUDOH� GDQV� OHV� VWUDWpJLHV� G
DFWLRQ�PRQGLDOH� j�
pODERUHU���

�
(Q�IDLW�� LO�H[LVWH�XQH�XQDQLPLWp�G¶LGpHV�PDLV�FH�TXL�SDUDvW�PDQTXHU��F¶HVW� OD�YRORQWp�XQDQLPH�

G¶DIIURQWHU� OHV� SUREOqPHV�� -¶H[KRUWH� GRQF� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� UHSUpVHQWpH� LFL� SDU� YRXV��
0HVVLHXUV� OHV�'pOpJXpV�� j� VH�PRQWUHU� j� OD� KDXWHXU� GH� OD� VLWXDWLRQ� HW� j� DIIURQWHU� pQHUJLTXHPHQW� OHV�
SUREOqPHV�� ¬� FHW� pJDUG�� MH� YRXGUDLV� VXJJpUHU� GH� UHFRPPDQGHU� j� OD� &RQIpUHQFH� GH�0H[LFR� VXU� OH�
ILQDQFHPHQW�GX�GpYHORSSHPHQW�GH�FUpHU�XQH�FRDOLWLRQ�PRQGLDOH�TXL�UHJURXSHUDLW��VRXV�OD�GLUHFWLRQ�GX�
),'$��WRXWHV�OHV�SDUWLHV�SUHQDQWHV�SRXU�FRPEDWWUH�OD�SDXYUHWp�UXUDOH��

�
-H�YRXV�UHPHUFLH��
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'LVFRXUV�GX�*RXYHUQHXU�VXSSOpDQW�SRXU�OHV�3D\V�%DV��
DGUHVVp�DX�QRP�GHV�eWDWV�PHPEUHV�GX�),'$��HQ�UHPHUFLHPHQW�GX�GLVFRXUV�OLPLQDLUH�

GH�6RQ�([FHOOHQFH�2OXVHJXQ�2EDVDQMR��
3UpVLGHQW�GH�OD�5pSXEOLTXH�)pGpUDOH�GX�1LJpULD�

�
�
0RQVLHXU�OH�3UpVLGHQW��
�

-
DL� O
KRQQHXU� HW� OH� SULYLOqJH� G
H[SULPHU� j� 9RWUH� ([FHOOHQFH�� DX� QRP� GX� &RQVHLO� GHV�
JRXYHUQHXUV��QRV�VLQFqUHV�UHPHUFLHPHQWV�SRXU�YRWUH�SUpVHQFH�DXMRXUG
KXL�HW�OH�GLVFRXUV�pORTXHQW�TXH�
YRXV�YHQH]�GH�SURQRQFHU�HQ�FHWWH�RFFDVLRQ�H[FHSWLRQQHOOH��
�

9RWUH�SHUFHSWLRQ�GHV�SUREOqPHV�TXL� DVVDLOOHQW�QRQ� VHXOHPHQW�YRWUH�SURSUH�SD\V��PDLV�DXVVL�
EHDXFRXS�G
DXWUHV�SD\V�DIULFDLQV��HVW�H[HPSODLUH��6HXOV�OH�GpYRXHPHQW�HW�OD�VDJHVVH�GH�GLULJHDQWV�WHOV�
TXH�YRXV�SHUPHWWURQW�G
DPpOLRUHU�O
HIILFDFLWp�GHV�HIIRUWV�FRQMXJXpV�HW�GHV�VWUDWpJLHV��PLVH�HQ�°XYUH�j�
O
pFKHOOH�PRQGLDOH�SRXU�UpVRXGUH�FHV�SUREOqPHV��9RLOj�SRXUTXRL��OH�PRQGH�HQWLHU�DWWHQG�QRQ�VHXOHPHQW�
DYHF� LQWpUrW� OH� VXFFqV� GX�1RXYHDX� SDUWHQDULDW� SRXU� OH�GpYHORSSHPHQW�GH� O
$IULTXH�� OH�13'$��PDLV�
HQFRUH�\�DVSLUH��
�

/H�1LJpULD��FRPPH�YRXV�O
DYH]�VRXOLJQp��HVW�O
XQ�GHV�SD\V�EpQpILFLDLUHV�GX�),'$�HW�pJDOHPHQW�
O
XQ�GH�VHV�eWDWV�PHPEUHV�GRQDWHXUV��LO�HVW��GH�ORQJXH�GDWH��XQ�VRXWLHQ�ILQDQFLHU�HW�PRUDO�GX�WUDYDLO�GX�
),'$��(Q�WDQW�TXH�PHPEUH��G
DLOOHXUV�SDUWLFXOLqUHPHQW�DFWLI��GH�O
2UJDQLVDWLRQ�GHV�SD\V�H[SRUWDWHXUV�
GH�SpWUROH��LO�D�FRQWULEXp�j�MHWHU�OHV�IRQGDWLRQV�GX�),'$��IRQGDWLRQV�HQUDFLQpHV�GDQV�OHV�SDUWHQDULDWV�
GHV�PHPEUHV�LQGLYLGXHOV�HW�TXH�YRWUH�SUpVHQFH�DXMRXUG
KXL�FRQVROLGH�XQ�SHX�SOXV��
�
0RQVLHXU�OH�3UpVLGHQW��
�

-H� VXLV� FHUWDLQ� GH� SDUOHU� DX� QRP� GH� WRXV� FHX[� TXL� VRQW� SUpVHQWV� LFL� HQ� DIILUPDQW� TXH� YRWUH�
GLVFRXUV�YD�VWLPXOHU�QRWUH�YRORQWp�GH�WUDYDLOOHU�HQVHPEOH�HW�GH�IDLUH�WRXW�FH�TXL�HVW�HQ�QRWUH�SRXYRLU�
SRXU�DLGHU�QRV�IUqUHV�HW�QRV�V°XUV�GpIDYRULVpV�j�VH�OLEpUHU�GH�OHXU�WUDJLTXH�VLWXDWLRQ��
�

(Q�FRQFOXVLRQ��HW�DX�QRP�GH�WRXV�OHV�eWDWV�PHPEUHV�GX�),'$��SHUPHWWH]�PRL�G
H[SULPHU�HQFRUH�
XQH�IRLV�j�9RWUH�([FHOOHQFH�QRWUH�JUDWLWXGH�SRXU�O
KRQQHXU�TXH�YRXV�DYH]�ELHQ�YRXOX�QRXV�DFFRUGHU�HQ�
pWDQW�SUpVHQW�LFL�DXMRXUG
KXL�HW�HQ�SURQRQoDQW�XQ�GLVFRXUV�G
XQH�JUDQGH�LQWHQVLWp��0HUFL�EHDXFRXS��
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�
)LQDQFHPHQW�GX�GpYHORSSHPHQW�±�/D�GLPHQVLRQ�UXUDOH�

�
6\QWKqVH�GX�3UpVLGHQW�GX�&RQVHLO�GHV�JRXYHUQHXUV��

0��-DQQHV�+XWDJDOXQJ�
�

�
�
0HVGDPHV�HW�0HVVLHXUV�OHV�*RXYHUQHXUV��
�
� /H�&RQVHLO�GHV�JRXYHUQHXUV�D�SURFpGp�j�XQ�pFKDQJH�GH�YXHV�WUqV�DSSURIRQGL�HW�IUXFWXHX[�VXU�OH�
WKqPH�)LQDQFHPHQW�GX�GpYHORSSHPHQW�±�/D�GLPHQVLRQ�UXUDOH��/HV�GLVFXVVLRQV�DYDLHQW�SRXU�SRLQW�GH�
GpSDUW� OHV�REMHFWLIV� IL[pV� ORUV�GX�6RPPHW�GX�0LOOpQDLUH��HQ�SDUWLFXOLHU� OD� UpGXFWLRQ�GH�PRLWLp�GH� OD�
SDXYUHWp�G
LFL�������/HV�JRXYHUQHXUV�RQW�UHFRQQX�TXH�OD�&RQIpUHQFH�LQWHUQDWLRQDOH�GHV�1DWLRQV�8QLHV�
VXU� OH� ILQDQFHPHQW� GX� GpYHORSSHPHQW� YHQDLW� j� SRLQW� QRPPp� HW� VHUDLW� XQH� RFFDVLRQ� LPSRUWDQWH� GH�
WUDGXLUH�FHWWH�YLVLRQ�GDQV�OHV�IDLWV��
�
� /HV�JRXYHUQHXUV�RQW�IDLW�REVHUYHU�TX
LO�IDOODLW�QHWWHPHQW�DFFpOpUHU�OH�U\WKPH�GH�UpGXFWLRQ�GH�OD�
SDXYUHWp�SRXU�SRXYRLU�SDUYHQLU�DX�EXW�IL[p��6RXOLJQDQW�G
DXWUH�SDUW�TXH�OD�JUDQGH�PDMRULWp�GHV�SDXYUHV�
YLW� HQ� PLOLHX� UXUDO� R�� O
DJULFXOWXUH� HW� OHV� DFWLYLWpV� DSSDUHQWpHV� VRQW� OHXU� SULQFLSDO� PR\HQ� GH�
VXEVLVWDQFH��LOV�RQW�IDLW�REVHUYHU�TX
LO�pWDLW�LPSRUWDQW�G
DFFURvWUH�OH�U\WKPH�GX�GpYHORSSHPHQW�UXUDO�HW�
DJULFROH��&
pWDLW� LQGLVSHQVDEOH�VL� O
RQ�YRXODLW�DFFpOpUHU�OHV�WDX[�GH�FURLVVDQFH�QDWLRQDX[�HW�SHUPHWWUH�
DX[�UXUDX[�SDXYUHV�G
pFKDSSHU�j�OD�SDXYUHWp�SDU�OH�WUDYDLO��8Q�JRXYHUQHXU�D�VRXOLJQp�OH�U{OH�FHQWUDO�GX�
GpYHORSSHPHQW�DJULFROH�SRXU�DLGHU�OHV�SOXV�SDXYUHV�GHV�SDXYUHV��TXL�YLYHQW�SRXU�OD�SOXSDUW�HQ�PLOLHX�
UXUDO��
�
� ¬�FH�VXMHW��QRWUH�LQYLWp�G
KRQQHXU��6RQ�([FHOOHQFH�OH�3UpVLGHQW�2EDVDQMR��D�IDLW�REVHUYHU�TXH�OD�
OXWWH�FRQWUH�OD�SDXYUHWp�UXUDOH�GHYDLW�UHVWHU�DX�F°XU�GH�O
DFWLRQ�PRQGLDOH�GH�GpYHORSSHPHQW��
�
� /HV� JRXYHUQHXUV� RQW� SDU� DLOOHXUV� QRWp� OD� WUqV� QHWWH� GLPLQXWLRQ� GH� O
DLGH� H[WpULHXUH� DX�
GpYHORSSHPHQW�UXUDO�GHSXLV�GL[�DQV��SDUDOOqOHPHQW�j�OD�FRQWUDFWLRQ�PDUTXpH�GX�YROXPH�GH�UHVVRXUFHV�
QDWLRQDOHV� DIIHFWpHV� DX� VHFWHXU� UXUDO�� /j� HQFRUH�� FRPPH� O
D� IDLW� OH� 3UpVLGHQW� 2EDVDQMR�� RQ� SHXW�
V
LQWHUURJHU�VXU�OHV�UDLVRQV�GH�FHW�pWDW�GH�FKRVHV�HW�VXU�OHV�PHVXUHV�FRUUHFWLYHV�j�SUHQGUH��/H�3UpVLGHQW�
2EDVDQMR�D�G
DXWUH�SDUW�H[SULPp�O
HVSRLU�TXH�OHV�GpEDWV�DX�&RQVHLO�DLGHURQW�j�WURXYHU�GHV�VROXWLRQV�HW�
HQWUHYRLU�GHV�SHUVSHFWLYHV�G
DYHQLU��HQ�SDUWLFXOLHU�GDQV�OH�FRQWH[WH�GH�OD�&RQIpUHQFH�VXU�OH�ILQDQFHPHQW�
GX�GpYHORSSHPHQW��

�
1RWUH�GLDORJXH�LQWHUDFWLI�D�FRQWULEXp�j�GpJDJHU�GHV�SRLQWV�LPSRUWDQWV�VXU�FHWWH�TXHVWLRQ�FUXFLDOH��

0PH� O
$PEDVVDGHXU� -DFRE\�� TXL� D� VLWXp� OH� FRQWH[WH� GDQV� OHTXHO� V
LQVFULYDLW� OH� ILQDQFHPHQW� GX�
GpYHORSSHPHQW�� D� IDLW� REVHUYHU� TXH� OH� GRFXPHQW� SUpSDUp� SRXU� OD� &RQIpUHQFH� �� OH� FRQVHQVXV� GH�
0RQWHUUH\���FRQVWLWXDLW�XQH�EDVH�GH�GLVFXVVLRQ��'H�SDU�OHXU�DXWRULWp�SROLWLTXH��OHV�FKHIV�G
eWDW�HW�GH�
JRXYHUQHPHQW�SUpVHQWV�j�0RQWHUUH\�VHURQW�HQ�PHVXUH�GH�IDLUH�DYDQFHU�OHV�GLVFXVVLRQV��'H�QRPEUHX[�
JRXYHUQHXUV� RQW� VRXOLJQp� TXH� OH� FRQVHQVXV� GH�0RQWHUUH\�PHQWLRQQDLW� SHX� OH� GpYHORSSHPHQW� UXUDO��
O
DJULFXOWXUH�RX�OD�SDXYUHWp�UXUDOH��¬�FH�VXMHW��FRPPH�O
D�VRXOLJQp�XQ�DXWUH�H[SHUW��0��6DUWDM�$]L]��LO�
HVW�LPSRUWDQW�TXH�OHV�FKHIV�G
eWDW�HW�GH�JRXYHUQHPHQW�HW�OHV�PLQLVWUHV�TXL�SDUWLFLSHURQW�j�OD�&RQIpUHQFH�
GH�0RQWHUUH\�pYRTXHQW�GDQV�OHXUV�DOORFXWLRQV�OD�GLPHQVLRQ�UXUDOH�GX�ILQDQFHPHQW�GX�GpYHORSSHPHQW��

�
/HV�DXWUHV�H[SHUWV��0��5REHUW�%LVVLR�HW�0PH�0DJJL�.LJR]L��RQW�DSSRUWp�XQ�FRQFRXUV�WUqV�XWLOH�

HQ� PRQWUDQW� VSpFLILTXHPHQW� FRPPHQW� RQ� SRXYDLW� LQWHQVLILHU� OD� OXWWH� FRQWUH� OD� SDXYUHWp� HQ�
UHVSRQVDELOLVDQW�OHV�SDXYUHV�DX�QLYHDX�FRPPXQDXWDLUH��,OV�RQW�LQVLVWp�VXU�OH�U{OH�TXH�OHV�V\VWqPHV�GH�
PLFURILQDQFHPHQW� HW� GH� ILQDQFHPHQW� UXUDO� SRXYDLHQW� MRXHU� GDQV� OD� PRELOLVDWLRQ� GHV� UHVVRXUFHV� HQ�
IDYHXU�GHV�SDXYUHV��0��%LVVLR�D�pJDOHPHQW�PLV�HQ�UHOLHI�OD�QpFHVVLWp�GH�OD�WUDQVSDUHQFH�HW�GX�VXLYL�GH�
O
DSSOLFDWLRQ� GHV� GpFLVLRQV� DGRSWpHV� ORUV� GH� FRQIpUHQFHV� LQWHUQDWLRQDOHV�� /HV� JRXYHUQHXUV� VH� VRQW�



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

�
�

����

SDUWLFXOLqUHPHQW� IpOLFLWpV�GHV�SURSRV�RSWLPLVWHV�GH�0PH�.LJR]L��SRXU� ODTXHOOH� OD�SDXYUHWp�SHXW�rWUH�
pOLPLQpH���FRPPH�GDQV�VRQ�SD\V��O
2XJDQGD��R��OH�WDX[�GH�SDXYUHWp�HVW�WRPEp�HQ�GL[�DQV�GH����j������
&
HVW�G
DXWDQW�SOXV�HQFRXUDJHDQW�TX
HOOH�WUDYDLOOH�HOOH�PrPH�j�OD�EDVH�DYHF�GHV�RUSKHOLQV�GX�VLGD��TXL�
FRPSWHQW�WUqV�FHUWDLQHPHQW�SDUPL�OHV�SOXV�SDXYUHV�GHV�SDXYUHV��

�
/RUV� GHV� GpEDWV�� FHUWDLQV�JRXYHUQHXUV�RQW� HVWLPp�TX
LO� IDOODLW� UHGRXEOHU�G
HIIRUWV� j�0RQWHUUH\�

SRXU� UHOHYHU� OH� QLYHDX� GH� O
DLGH� SXEOLTXH� DX� GpYHORSSHPHQW�� 3OXVLHXUV� G
HQWUH� HX[� RQW� VRXOLJQp� OD�
JUDYLWp�GX�SUREOqPH�GX�VLGD�HW�G
DXWUHV�PDODGLHV��SDUWLFXOLqUHPHQW�HQ�$IULTXH��DLQVL�TXH�OD�QpFHVVLWp�GH�
GpYHORSSHU� O
pGXFDWLRQ�� DYDQW� WRXW� SRXU� OHV� SHWLWHV� ILOOHV�� (Q� PrPH� WHPSV�� LOV� RQW� LQVLVWp� VXU� OD�
QpFHVVLWp�GH�PLHX[�pTXLOLEUHU� OHV� LQYHVWLVVHPHQWV�GDQV� OHV� VHFWHXUV� VRFLDX[�HW� OHV�FUpGLWV�DIIHFWpV�j�
O
DJULFXOWXUH� HW� j� G
DXWUHV� VHFWHXUV� SURGXFWLIV� GRQW� YLYHQW� OHV� UXUDX[� SDXYUHV�� ¬� FH� VXMHW�� FHUWDLQV�
JRXYHUQHXUV�RQW�LQYLWp�OHV�SD\V�TXL�pWDLHQW�HQ�PHVXUH�GH�OH�IDLUH�j�H[SOLTXHU�j�0RQWHUUH\�FRPPHQW�LOV�
DJLUDLHQW� HQ� YXH� G
DWWHLQGUH� O
REMHFWLI� DUUrWp� DX� QLYHDX� LQWHUQDWLRQDO� SRXU� O
DLGH� SXEOLTXH� DX�
GpYHORSSHPHQW��HQ�SUpFLVDQW�OH�FDOHQGULHU�GHV�PHVXUHV�SUpYXHV��

�
/HV�JRXYHUQHXUV�RQW�G
DXWUH�SDUW�LQVLVWp�VXU�O
LPSRUWDQFH�GH�OD�FRKpUHQFH�HQWUH�OHV�SROLWLTXHV�GH�

GpYHORSSHPHQW��OHV�SROLWLTXHV�FRPPHUFLDOHV�HW�OHV�SROLWLTXHV�JpQpUDOHV�SRXU�FUpHU�XQ�HQYLURQQHPHQW�
LQWHUQDWLRQDO�IDYRUDEOH�j�OD�UpDOLVDWLRQ�GH�O
REMHFWLI�IL[p�ORUV�GX�6RPPHW�GX�0LOOpQDLUH�HQ�PDWLqUH�GH�
OXWWH� FRQWUH� OD� SDXYUHWp��2Q� YLHQGUDLW� DLQVL� FRPSOpWHU� HW� UHQIRUFHU� O
DFWLRQ�GHV�JRXYHUQHPHQWV�SRXU�
FUpHU�XQ�HQYLURQQHPHQW�QDWLRQDO�IDYRUDEOH�j�OD�UpGXFWLRQ�UDSLGH�GH�OD�SDXYUHWp�HW�j�XQ�GpYHORSSHPHQW�
DFFpOpUp��

�
'H� QRPEUHX[� JRXYHUQHXUV� RQW� j� FH� VXMHW� VRXOLJQp� OD� QpFHVVLWp� G
DVVXUHU� OD� WUDQVSDUHQFH� HW�

O
RXYHUWXUH� GHV� PDUFKpV�� HQ� SDUWLFXOLHU� SRXU� OHV� H[SRUWDWLRQV� GH� SURGXLWV� DJULFROHV� HW� WH[WLOHV� HQ�
SURYHQDQFH�GHV�SD\V�HQ�GpYHORSSHPHQW��3OXVLHXUV�G
HQWUH�HX[�RQW�DWWLUp�O
DWWHQWLRQ�VXU�OHV�HIIHWV�GHV�
VXEYHQWLRQV�j�O
H[SRUWDWLRQ�HW�G
DXWUHV�VXEYHQWLRQV�j�O
DJULFXOWXUH�YHUVpHV�SDU�OHV�SD\V�GpYHORSSpV�TXL��
j�O
KHXUH�DFWXHOOH��UHSUpVHQWHQW�SOXVLHXUV�IRLV�OH�PRQWDQW�GH�O
DLGH�SXEOLTXH�DX�GpYHORSSHPHQW��&H�VRQW�
FHV� VXEYHQWLRQV�TXL�HPSrFKHQW� OHV�SURGXFWHXUV�GHV�SD\V�HQ�GpYHORSSHPHQW�G
rWUH�j�pJDOLWp�DYHF� OHV�
DXWUHV�� ,OV� RQW� DSSHOp� GH� OHXUV� Y°X[� GHV� UpIRUPHV� XUJHQWHV� GDQV� FH� GRPDLQH�� FRPPH� OH� SUpYRLW� OH�
QRXYHDX�F\FOH�GH�QpJRFLDWLRQV�FRPPHUFLDOHV�ODQFp�UpFHPPHQW�j�'RKD��

�
/HV� JRXYHUQHXUV� RQW� LQVLVWp� VXU� O
LPSRUWDQFH� GHV� LQYHVWLVVHPHQWV� SULYpV�� QRWDPPHQW� GHV�

LQYHVWLVVHPHQWV�pWUDQJHUV�GLUHFWV�HQ�IDYHXU�GH�O
DJULFXOWXUH�HW�GX�GpYHORSSHPHQW�UXUDO��,OV�RQW�UHOHYp�
TX
XQ� PHLOOHXU� DFFqV� DX[� PDUFKpV� LQWHUQDWLRQDX[�� FRQMXJXp� j� O
DXJPHQWDWLRQ� GH� O
DLGH� DX�
GpYHORSSHPHQW��DLGHUDLW�j�FUpHU� OHV�FRQGLWLRQV�JUkFH�DX[TXHOOHV� OHV�SD\V�HQ�GpYHORSSHPHQW�SDXYUHV�
SRXUUDLHQW�DWWLUHU�GHV�LQYHVWLVVHPHQWV�H[WpULHXUV�GLUHFWV�HQ�IDYHXU�GX�GpYHORSSHPHQW�DJULFROH��

�
/H�SRLGV�GH�OD�GHWWH�GHV�SD\V�HQ�GpYHORSSHPHQW�HVW�XQ�DXWUH�SUREOqPH�LPSRUWDQW�TXL�D�UHWHQX�

O
DWWHQWLRQ�GHV�JRXYHUQHXUV�� ,OV�VH�VRQW� IpOLFLWpV�GHV�UHWRPEpHV�GH� O
,QLWLDWLYH�SRXU� OD� UpGXFWLRQ�GH� OD�
GHWWH�GHV�SD\V�SDXYUHV� WUqV�HQGHWWpV�� WRXW�HQ�QRWDQW�TX
LO� IDOODLW� UHGRXEOHU�G
HIIRUWV�GDQV�FH�GRPDLQH�
SRXU�UHQGUH�OD�GHWWH�UpHOOHPHQW�VXSSRUWDEOH��

�
(QILQ��LOV�RQW�VRXOLJQp�OD�SHUWLQHQFH�HW�O
LPSRUWDQFH�GH�O
DFWLRQ�GX�),'$�GDQV�OD�OXWWH�FRQWUH�OD�

SDXYUHWp� UXUDOH� HW� OD� UpDOLVDWLRQ� GHV� REMHFWLIV� IL[pV� ORUV� GX� 6RPPHW� GX� 0LOOpQDLUH� HQ� PDWLqUH� GH�
UpGXFWLRQ�GH� OD�SDXYUHWp�� ,O� D�pWp� VRXOLJQp�TXH� OH�),'$��TXL� V
DWWDFKH�H[FOXVLYHPHQW�j�FRPEDWWUH� OD�
SDXYUHWp� UXUDOH�� MRXDLW� XQ� U{OH� WRXW�SDUWLFXOLHU�SDUPL� OHV� LQVWLWXWLRQV� LQWHUQDWLRQDOHV�HW�pWDLW�GRQF�HQ�
H[FHOOHQWH�SRVLWLRQ�SRXU�LQIOpFKLU�OD�VLWXDWLRQ��/H�3UpVLGHQW�2EDVDQMR�D�PrPH�SURSRVp�OD�PLVH�HQ�SODFH�
G
XQH�FRDOLWLRQ�PRQGLDOH�GH�WRXV�OHV�SDUWHQDLUHV��VRXV�O
pJLGH�GX�),'$��SRXU�OXWWHU�FRQWUH�OD�SDXYUHWp�
UXUDOH��

�
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0HVGDPHV�HW�0HVVLHXUV�OHV�*RXYHUQHXUV��
�
-H� SHQVH� TXH� QRV� GLVFXVVLRQV� VXU� OHV� WHQGDQFHV� DFWXHOOHV� TXL� IDYRULVHQW� RX� IUHLQHQW� OH�

GpYHORSSHPHQW�DJULFROH�HW�UXUDO�DLQVL�TXH�OH�U\WKPH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�RQW�pWp�H[WUrPHPHQW�
IUXFWXHXVHV�HW�WUDGXLVHQW�O
LPSRUWDQFH�TXH�QRXV�DWWDFKRQV�j�FHV�TXHVWLRQV��/HV�SRLQWV�GH�YXH�H[SULPpV�
ORUV�GX�GpEDW�QRXV�SHUPHWWHQW�G
HQWUHYRLU�GHV�VROXWLRQV�SRXU�O
DYHQLU��3HUPHWWH]�PRL�G
H[SULPHU�j�WLWUH�
SHUVRQQHO�O
HVSRLU�TXH�OHV�FKHIV�GH�GpOpJDWLRQ�j�OD�&RQIpUHQFH�GH�0RQWHUUH\�pYRTXHURQW�KDXW�HW�IRUW�
O
LPSRUWDQFH� GH� OD� OXWWH� FRQWUH� OD�SDXYUHWp� UXUDOH� HW� O
LPSpULHXVH�QpFHVVLWp�G
DFFRUGHU�XQ� DSSXL�SOXV�
VXEVWDQWLHO�� XQ� UDQJ� GH� SULRULWp� SOXV� pOHYp� HW� GHV� UHVVRXUFHV� SOXV� LPSRUWDQWHV� DX� GpYHORSSHPHQW�
DJULFROH�HW�UXUDO�SRXU�FRQFUpWLVHU�OHV�REMHFWLIV�IL[pV�ORUV�GX�6RPPHW�GX�0LOOpQDLUH��

�
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�
'LVFRXUV�GH�FO{WXUH�GX�3UpVLGHQW�GH�OD�

YLQJW�FLQTXLqPH�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV��
0��-DQQHV�+XWDJDOXQJ�

�
�
�

0RQVLHXU�OH�3UpVLGHQW��
0HVGDPHV�HW�0HVVLHXUV�OHV�*RXYHUQHXUV�HW�'pOpJXpV��
0HVGDPHV�HW�0HVVLHXUV��
�
� 1RXV� YRLFL� DX� WHUPH� GH� OD� YLQJW�FLQTXLqPH� VHVVLRQ� GX�&RQVHLO� GHV� JRXYHUQHXUV�� VHVVLRQ� TXL�
PDUTXH�XQ�WRXUQDQW�KLVWRULTXH�GDQV�OHV�DQQDOHV�GX�&RQVHLO�GHV�JRXYHUQHXUV��3RXU�OD�SUHPLqUH�IRLV��OHV�
JRXYHUQHXUV�GX�)RQGV�VH�VRQW�UHWURXYpV�SRXU�GpOLEpUHU�HW�pFKDQJHU�OHXUV�YXHV�VXU�XQ�WKqPH�JpQpUDO��
�OH� ILQDQFHPHQW�GX�GpYHORSSHPHQW�±�VD�GLPHQVLRQ�UXUDOH���XQH�LQLWLDWLYH�ELHQ�DFFXHLOOLH��FRPPH�HQ�
WpPRLJQHQW� OHV�GpFODUDWLRQV� HW� OHV�GLVFRXUV� WDQW�GHV�JRXYHUQHXUV�TXH�GHV� LQYLWpV��&H� WKqPH�D�pWp� OH�
SRLQW�GH�GpSDUW�G
XQ�GpEDW�LQWHUDFWLI��FRPSOpWp�SDU�GHV�WDEOHV�URQGHV�VXU�OHV�VWUDWpJLHV�UpJLRQDOHV�GX�
)RQGV��&HV�GHX[�QRXYHDXWpV�RQW�VXVFLWp�GHV�UpDFWLRQV�WUqV�SRVLWLYHV��RXYUDQW�OD�YRLH��M
HQ�VXLV�FHUWDLQ��j�
GHV�VHVVLRQV�GX�&RQVHLO�SOXV�FRQVWUXFWLYHV�HW�SOXV�LQWpUHVVDQWHV���
�
� 1RXV�DYRQV�HX�OH�JUDQG�KRQQHXU�G
pFRXWHU�O
DOORFXWLRQ�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�IpGpUDOH�
GX� 1LJpULD��0�� 2OXVHJXQ� 2EDVDQMR�� SRXU� OHTXHO� OH� WKqPH� FKRLVL� SRXU� OH� &RQVHLO� GHV� JRXYHUQHXUV�
UHYrWDLW� XQ� LQWpUrW� SDUWLFXOLHU�� SXLVTX
LO� FRQFHUQDLW� GLUHFWHPHQW� O
XQ� GHV� JUDQGV� D[HV� GH� OD� VWUDWpJLH�
DFWXHOOH�GH�GpYHORSSHPHQW�GH�VRQ�SD\V��$X�SODQ�JOREDO��OH�3UpVLGHQW�2EDVDQMR�V
HVW�GLW�HVVHQWLHOOHPHQW�
SUpRFFXSp� SDU� OH� PDQTXH� DSSDUHQW� G
XQDQLPLWp� GDQV� OD� YRORQWp� GH� IDLUH� IDFH� DX[� SUREOqPHV� GX�
GpYHORSSHPHQW� HW� GH� OD� UpGXFWLRQ�GH� OD�SDXYUHWp�HQ�PLOLHX� UXUDO�� HW� LO� D�GHPDQGp�j� OD�FRPPXQDXWp�
LQWHUQDWLRQDOH�G
DERUGHU�OD�TXHVWLRQ�GH�IURQW��
�
� /H�&RQVHLO� D� DFFXHLOOL� DYHF� VDWLVIDFWLRQ� OH�PHVVDJH� GX� 3UpVLGHQW� GH� OD�5pSXEOLTXH� LWDOLHQQH��
0��&DUOR� $]HJOLR� &LDPSL�� SURQRQFp� HQ� VRQ� QRP� SDU�0��0DULR� %DFFLQL�� 6RXV�6HFUpWDLUH� G
eWDW� DX�
0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��/H�3UpVLGHQW�&LDPSL�V
HVW�IpOLFLWp�GH�OD�FROODERUDWLRQ�TXL�QH�FHVVH�GH�
V
LQWHQVLILHU�HQWUH�OH�),'$�HW�OH�SD\V�K{WH�GDQV�OHXU�FRPEDW�FRPPXQ�FRQWUH�OD�IDLP�HW�OD�SDXYUHWp�±
O
XQH�GHV�WRXWHV�SUHPLqUHV�SULRULWpV�LQWHUQDWLRQDOHV�GH�QRWUH�WHPSV��(Q�PDUTXH�FRQFUqWH�GH�VD�IRL�GDQV�
O
XWLOLWp�SULPRUGLDOH�GHV�WUDYDX[�GX�)RQGV��O
,WDOLH�D��O
DQ�GHUQLHU��WULSOp�OH�PRQWDQW�GH�VHV�FRQWULEXWLRQV�
VXSSOpWLYHV�DX�),'$�HW�pWXGLH�DFWXHOOHPHQW�OD�SRVVLELOLWp�G
DSSX\HU�SOXV�DYDQW�OHV�REMHFWLIV�VSpFLILTXHV�
TXH�VH�IL[H�QRWUH�LQVWLWXWLRQ�j�OD�OXPLqUH�GHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH��
�
� /H�PHVVDJH�GH�0��.RIL�$QQDQ��6HFUpWDLUH�JpQpUDO�GHV�1DWLRQV�8QLHV��TXL�IpOLFLWH�OH�),'$�GH�
SDUWDJHU� OHV� FRQQDLVVDQFHV� TX
LO� D� DFTXLVHV� VXU� OHV� SULRULWpV�� OHV� FDSDFLWpV� HW� OHV�EHVRLQV�GHV� UXUDX[�
SDXYUHV��D�pWp�OX�SDU�0PH�&DWKHULQH�%HUWLQL��'LUHFWHXU�H[pFXWLI�GX�3URJUDPPH�DOLPHQWDLUH�PRQGLDO�
�3$0���0PH�%HUWLQL�D�pJDOHPHQW�SURQRQFp�XQH�DOORFXWLRQ�j�WLWUH�SHUVRQQHO��SRXU�OD�GHUQLqUH�IRLV�HQ�
WDQW�TXH�FKHI�GH�6HFUpWDULDW�GX�3$0��&HV�GL[�GHUQLqUHV�DQQpHV�� OH�&RQVHLO�GHV�JRXYHUQHXUV�D�HX�OH�
SULYLOqJH��TXDVLPHQW�j�FKDTXH�VHVVLRQ��G
pFRXWHU�VHV�GpFODUDWLRQV�j�OD�IRLV�HQJDJpHV�HW�HPSUHLQWHV�GH�
FRPSDVVLRQ��'DQV�VRQ�GHUQLHU�SODLGR\HU�YLEUDQW��HOOH�QRXV�FRQMXUH�GH�QRXUULU�HW�VXUWRXW�G
LQVWUXLUH�OHV�
IHPPHV�HW�OHV�ILOOHWWHV�TXL��GDQV�XQH�SURSRUWLRQ�GH�VHSW�VXU�GL[��VRQW�OHV�YLFWLPHV�GH�OD�IDLP��
�

0�� 'DYLG� +DUFKDULN�� 'LUHFWHXU� JpQpUDO� DGMRLQW� GH� O
2UJDQLVDWLRQ� GHV� 1DWLRQV� 8QLHV� SRXU�
O
DOLPHQWDWLRQ�HW�O
DJULFXOWXUH��)$2���QRXV�D�WUDQVPLV�OH�PHVVDJH�GH�0��-DFTXHV�'LRXI��VRQ�'LUHFWHXU�
JpQpUDO��&H�PHVVDJH�UpDIILUPH�O
HQJDJHPHQW�FRPPXQ�GHV�WURLV�RUJDQLVDWLRQV�GHV�1DWLRQV�8QLHV�VLVHV�j�
5RPH�±�GRQW�OHV�WUDYDX[�SUpSDUDWRLUHV�FRQMRLQWV�GH�OD�UpXQLRQ�GX�JURXSH�G
H[SHUWV�TXL�VH�WLHQGUD�HQ�
PDUJH�GH�OD�&RQIpUHQFH�VXU�OH�ILQDQFHPHQW�GX�GpYHORSSHPHQW�PDUTXHQW�OD�GHUQLqUH�PDQLIHVWDWLRQ��
�
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0HVGDPHV�HW�0HVVLHXUV�OHV�JRXYHUQHXUV��
�

� ¬� QRWUH� GHUQLqUH� VHVVLRQ�� OH� )RQGV� D� SX� DQQRQFHU� OH� SDUDFKqYHPHQW� GH� OD� FLQTXLqPH�
UHFRQVWLWXWLRQ�GH� VHV� UHVVRXUFHV��1RXV� DYRQV� DXMRXUG
KXL� OH�SODLVLU� GH� FRQVWDWHU�TXH� OH�PRQWDQW�GHV�
LQVWUXPHQWV�GH�FRQWULEXWLRQ�HW�GHV�YHUVHPHQWV�UHoXV�DX�WLWUH�G
DQQRQFHV�QRQ�DVVRUWLHV�G
XQ�LQVWUXPHQW�
GH�FRQWULEXWLRQ� UHSUpVHQWH�������GX�PRQWDQW� WRWDO�GHV�FRQWULEXWLRQV�DQQRQFpHV��/HV�YHUVHPHQWV�DX�
WLWUH� GHV� FRQWULEXWLRQV� FRPSOpPHQWDLUHV� UHSUpVHQWHQW� pJDOHPHQW� XQ� SRXUFHQWDJH� pTXLYDOHQW� GX� WRWDO�
DQQRQFp��1RXV� VRPPHV� GRQF� VXU� OD� ERQQH� YRLH��PDLV� QRXV� LQYLWRQV� LQVWDPPHQW� FHX[� GH� QRV�eWDWV�
PHPEUHV� TXL� Q
RQW� SDV� HQFRUH� GpSRVp� OHXUV� LQVWUXPHQWV� GH� FRQWULEXWLRQ� RX� TXL� RQW� GHV� DUULpUpV� GH�
SDLHPHQW�j�SUHQGUH�OHV�PHVXUHV�YRXOXHV��,O�IDXW�TXH�QRWUH�HQJDJHPHQW�VRLW�WRWDO�HW�FROOHFWLI��
�
� /H�&RQVHLO�GHV�JRXYHUQHXUV�D�DSSURXYp�OH�EXGJHW�DGPLQLVWUDWLI�GX�),'$�SRXU������j�KDXWHXU�GH�
������PLOOLRQV�GH�86'��\�FRPSULV�XQH�SURYLVLRQ�SRXU�LPSUpYXV�GH���������86'��FH�TXL�UHSUpVHQWH�
XQH�FURLVVDQFH�UpHOOH�QXOOH�SDU�UDSSRUW�j�������1RXV�IpOLFLWRQV�OH�3UpVLGHQW�HW�VRQ�SHUVRQQHO�GH�OHXUV�
HIIRUWV�DYLVpV�SRXU�PDLQWHQLU�OH�EXGJHW�DGPLQLVWUDWLI�GX�)RQGV�j�XQ�QLYHDX�SUXGHQW��
�
� 1RXV� DYRQV� XQH� IRLV� HQFRUH� FKDUJp� FHUWDLQV� GH� QRV�PHPEUHV� GH� OD� WUqV� LPSRUWDQWH� WkFKH� GH�
UpH[DPLQHU� O
DGpTXDWLRQ� GHV� UHVVRXUFHV� GRQW� GLVSRVH� OH� ),'$�� /D� &RQVXOWDWLRQ� VXU� OD� VL[LqPH�
UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�QRXV�SHUPHWWUD�GH�QRXV�SHQFKHU�GH�SOXV�SUqV�VXU�OH�ILQDQFHPHQW�
GX�GpYHORSSHPHQW�±�FHOXL�GHV�RSpUDWLRQV�LPPpGLDWHV�GX�),'$�±�FDU��j�QRWUH�SURFKDLQH�UpXQLRQ��QRXV�
DXURQV�GpMj�HQWDPp�OD�GHUQLqUH�DQQpH�GH�OD�SpULRGH�GH�OD�FLQTXLqPH�UHFRQVWLWXWLRQ��
�
� /D�&RQVXOWDWLRQ�TXL�D�QpJRFLp�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�QRXV�D�GRWpV�G
XQ�3ODQ�G
DFWLRQ�SRXU�
OD�SpULRGH������������DVVRUWL�GH�UHFRPPDQGDWLRQV�j�LQWpJUHU�GDQV�OHV�JUDQGHV�RULHQWDWLRQV�GX�),'$�HW�
GDQV�VHV�RXWLOV�GH�JHVWLRQ��¬�OD�SUpVHQWH�VHVVLRQ��QRXV�DYRQV�HX�OD�VDWLVIDFWLRQ�GH�UHFHYRLU�OH�GHX[LqPH�
UDSSRUW�DQQXHO�VXU�O
pWDW�G
DYDQFHPHQW�GH�VD�PLVH�HQ�RHXYUH��8Q�DXWUH�UDSSRUW�GH�VLWXDWLRQ�QRXV�D�pWp�
SUpVHQWp�� FRQFHUQDQW� OH� 3URJUDPPH� GH� UHFRQILJXUDWLRQ� GHV� SURFHVVXV�� TXL� D� SULV� XQH� QRXYHOOH�
RULHQWDWLRQ�SOXV�IHUPH��
�
� 'HX[� UDSSRUWV� GH� VLWXDWLRQ� HQFRXUDJHDQWV� QRXV� RQW� pJDOHPHQW� pWp� VRXPLV� VXU� GHV� RSpUDWLRQV�
SpULSKpULTXHV�GX�)RQGV��/D�&RDOLWLRQ�SRSXODLUH�SRXU�pOLPLQHU�OD�IDLP�HW�OD�SDXYUHWp�HW�OH�0pFDQLVPH�
PRQGLDO�GH� OD�&RQYHQWLRQ�GHV�1DWLRQV�8QLHV� VXU� OD� OXWWH�FRQWUH� OD�GpVHUWLILFDWLRQ�VRQW�G
LPSRUWDQWV�
SDUWHQDULDWV�PRQGLDX[�TXL�RQW�WURXYp�GDQV�OH�),'$�QRQ�VHXOHPHQW�XQ�OLHX�G
DFFXHLO��PDLV�pJDOHPHQW�
XQ�SDUWHQDLUH�DWWHQWLI�HW�G\QDPLTXH��GpVLUHX[�GH�SDUWDJHU�VHV�FRQQDLVVDQFHV�HW�G
DSSUHQGUH��
�
� 3DUWDJHU� GHV� FRQQDLVVDQFHV�� WLUHU� SDUWL� GX� VDYRLU� GH� QRV� FRQWHPSRUDLQV�� pFKDQJHU� GHV� LGpHV��
UpIOpFKLU� HQVHPEOH� DX[� VLWXDWLRQV�� WHOOHV� RQW� pWp� OHV� LQWHUDFWLRQV� TXH� OHV� JRXYHUQHXUV� RQW� WDQW�
DSSUpFLpHV�GDQV�OHV�VL[�WDEOHV�URQGHV�RUJDQLVpHV�VXU�OHV�VWUDWpJLHV�UpJLRQDOHV�GX�)RQGV��8Q�)RQGV�GRQW�
OHV�PHPEUHV�WUDYDLOOHQW�GH�FRQFHUW�j�WRXV�OHV�QLYHDX[�HVW�DVVXUp�GX�VXFFqV��
�
0HVGDPHV�HW�0HVVLHXUV�OHV�JRXYHUQHXUV��
�
� -H�YRXV�UHPHUFLH�GH�YRWUH�FROODERUDWLRQ��&
HVW�JUkFH�j�YRXV�TXH�O
KRQQHXU�GH�SUpVLGHU�OD�SUpVHQWH�
VHVVLRQ�D�pJDOHPHQW�pWp�SRXU�PRL�XQ�SODLVLU��-H�UHPHUFLH�DXVVL�WRXW�SDUWLFXOLqUHPHQW�OHV�YLFH�SUpVLGHQWV�
GX� &RQVHLO�� TXL� P
RQW� DVVLVWp� DYHF� JUDQGH� ELHQYHLOODQFH�� 1RXV� GHYRQV� pJDOHPHQW� H[SULPHU� QRWUH�
JUDWLWXGH� DX� SHUVRQQHO� GX� ),'$�� GRQW� OD� GLOLJHQFH� D� SHUPLV� O
LPSHFFDEOH� RUJDQLVDWLRQ� GH� FHWWH�
FRQIpUHQFH�� FRPPH� j� O
KDELWXGH�� HW� ELHQ� pYLGHPPHQW� DX[� LQWHUSUqWHV�� DX� SHUVRQQHO� WHFKQLTXH�� DX�
VHUYLFH�GH�O
LPSUHVVLRQ�HW�DX[�SODQWRQV�VDQV�OHVTXHOV�FHWWH�UpXQLRQ�Q
DXUDLW�SDV�pWp�SRVVLEOH��
�
� (QILQ�� SHUPHWWH]�PRL� GH� UHQGUH� KRPPDJH� GH� OD� SDUW� GX� &RQVHLO� j� 0�� -RKQ� :HVWOH\�� TXL�
SDUWLFLSDLW�SRXU�OD�GHUQLqUH�IRLV��HQ�WDQW�TXH�9LFH�3UpVLGHQW�GX�)RQGV��j�XQH�GH�QRV�VHVVLRQV��1RPEUH�
G
HQWUH� QRXV� RQW� WUDYDLOOp�GH�SOXV�RX�PRLQV�SUqV� DYHF�0��:HVWOH\�� ,O� HVW� pYLGHQW�SRXU� � WRXV�TXH� VD�
VDJDFLWp�� VRQ�H[SpULHQFH� HW� VHV� FRPSpWHQFHV�RQW� DSSRUWp�XQ�VROLGH�FRQFRXUV�j� OD�JHVWLRQ�GX�)RQGV��
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9HXLOOH]�DFFHSWHU��0��:HVWOH\��OHV�PHLOOHXUV�YRHX[�GH�VXFFqV�SHUVRQQHO�HW�SURIHVVLRQQHO�GX�&RQVHLO�HW��
j�QRXYHDX��QRV�UHPHUFLHPHQWV�SRXU�YRWUH�WUDYDLO�DFKDUQp�HW�YRWUH�GpYRXHPHQW�DX�)RQGV��
�
0HVGDPHV�HW�0HVVLHXUV��
�
� -
HVWLPH�TX
XQH�ERQQH�FLWDWLRQ�PpULWH�G
rWUH�GLIIXVpH�OH�SOXV�ODUJHPHQW�SRVVLEOH��-H�PH�SHUPHWV�
GRQF� GH� UpSpWHU� OD� IRUPXOH� GH� 0�� %LOO� &OLQWRQ�� WHOOH� TXH� FLWpH� KLHU� SDU� QRWUH� K{WH� G
KRQQHXU�� OH�
3UpVLGHQW�2EDVDQMR���6L�OHV�SD\V�OHV�SOXV�ULFKHV�GX�PRQGH�FHVVDLHQW�GH�VXEYHQWLRQQHU�O
DJULFXOWXUH��OHV�
UqJOHV�GX�MHX�GHYHQDQW�DORUV�OHV�PrPHV�SRXU�WRXV�OHV�DJULFXOWHXUV�GX�PRQGH��FHWWH�PHVXUH�j�HOOH�VHXOH�
SRXUUDLW�DFFURvWUH�OH�UHYHQX�GHV�SD\V�HQ�GpYHORSSHPHQW�GH����PLOOLDUGV�GH�86'�SDU�DQ���1RXV�VDYRQV�
TX
LO� V
DJLW� Oj� G
XQH� TXHVWLRQ� VHQVLEOH�� 6L� O
RQ� GHPDQGH� DX[� SD\V� HQ� GpYHORSSHPHQW� GH� UpGXLUH� OHV�
VXEYHQWLRQV�FKH]�HX[��LO�IDXW�TXH�OHV�SD\V�ULFKHV�OH�IDVVHQW�DXVVL�GH�OHXU�F{Wp��1RXV�Q
LJQRURQV�SDV�TXH�
FHOD�SUHQGUD�GX�WHPSV��PDLV�LO�IDXW�FRPPHQFHU�GqV�j�SUpVHQW��
�
� 6XU�FHWWH�UpIOH[LRQ��MH�GpFODUH�FORVH�OD�YLQJW�FLQTXLqPH�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV���
�
� -H�YRXV�UHPHUFLH��
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'LVWULEXWLRQ�� /LPLWHG� *&����,1)���5HY��� ���)HEUXDU\������

� � $UDELF�(QJOLVK�

)UHQFK�6SDQLVK�
�

$11(;(�,�
�

�
,)$'�

,17(51$7,21$/�)81'�)25�$*5,&8/785$/�'(9(/230(17��
*RYHUQLQJ�&RXQFLO�±�7ZHQW\�)LIWK�6HVVLRQ�

5RPH��������)HEUXDU\������
�
�
�
�
�

� � � � � �
� �
�

/,67�2)�3$57,&,3$176�$7�7+(�7:(17<�),)7+�6(66,21�
2)�7+(�*29(51,1*�&281&,/�

�
/,67(�'(6�3$57,&,3$176�$�/$�9,1*7�&,148,(0(�6(66,21�

'8�&216(,/�'(6�*289(51(856�

�
/,67$�'(�/26�3$57,&,3$17(6�(1�(/�����3(5,2'2�'(�6(6,21(6�

'(/�&216(-2�'(�*2%(51$'25(6�
�

�
�
�
�
�

� � �� �
$FWLQJ�&KDLUPDQ�� -DQQHV�+XWDJDOXQJ��,QGRQHVLD��
3UpVLGHQW�FKDUJp�G¶DIIDLUHV��
3UHVLGHQWH�HQFDUJDGR��
�

� �� � �
9LFH�&KDLUPHQ�� :LOOLDP�(��6FKXHUFK��8QLWHG�6WDWHV��
9LFH�3UpVLGHQWV�� 5R\�)DQRXUDNLV��6ZD]LODQG��
9LFHSUHVLGHQWHV�� �
� �
�
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�

0(0%(5�67$7(6�
�

e7$76�0(0%5(6�
�

(67$'26�0,(0%526�
�
�
$)*+$1,67$1�
�
*RYHUQRU� +DPLGXOODK�1DVVHU�=,$�

0LQLVWHU�3OHQLSRWHQWLDU\�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��,VODPLF�6WDWH�RI�$IJKDQLVWDQ�WR�
��WKH�8QLWHG�1DWLRQV�$JHQFLHV�
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� $EGXO�5D]DN�$<$=,�

$JULFXOWXUDO�$WWDFKp�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�,VODPLF�6WDWH�RI�$IJKDQLVWDQ�
��WR�WKH�8QLWHG�1DWLRQV�$JHQFLHV�
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
�
$/%$1,$�
�
*RYHUQRU� 7KRPD�0,d2�

9LFH�0LQLVWHU�IRU�$JULFXOWXUH�
��DQG�)RRG�
7LUDQD�

�
$GYLVHU� 6DOL�0(7$1,�

'LUHFWRU�
)RUHLJQ�$IIDLUV�'LYLVLRQ�
0LQLVWU\�RI�$JULFXOWXUH��
��DQG�)RRG�
7LUDQD�

�
$GYLVHU� /HRQLGKD�.267$�

6HFRQG�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�$OEDQLD�WR�,)$'�
5RPH�

�
�
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$/*(5,$�
�
*RXYHUQHXU� 6DLG�%$5.$7�

0LQLVWUH�GH�O
DJULFXOWXUH�
$OJHU�

�
*RXYHUQHXU�VXSSOpDQW� 0RNKWDU�5(*8,(*�

$PEDVVDGHXU�GH�OD�5pSXEOLTXH�
��DOJpULHQQH�GpPRFUDWLTXH�HW�
��SRSXODLUH�DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� /DUEL�%280$=$�

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

�
&RQVHLOOHU� ,GLU�%$,6�

'LUHFWHXU�GH�OD�SURJUDPPDWLRQ���
��GHV�LQYHVWLVVHPHQWV�HW�GHV��
��pWXGHV�pFRQRPLTXHV�
0LQLVWqUH�GH�O
DJULFXOWXUH�
$OJHU�

�
&RQVHLOOHU� 0RKDPHG�$PLQ�0(6/(0�

&KHI�GX�EXUHDX�GHV�TXHVWLRQV�
��ILQDQFLqUHV�HW�PRQpWDLUHV�
0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�
$OJHU�

�
&RQVHLOOHU� $KPHG�+$&+(0,�

&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�
��GH�OD�5pSXEOLTXH�DOJpULHQQH�
��GpPRFUDWLTXH�HW�SRSXODLUH�
��DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� +DVVHQ�+$0'$1,�

$WWDFKp�
$PEDVVDGH�GH�OD�5pSXEOLTXH�
��DOJpULHQQH�GpPRFUDWLTXH�HW�SRSXODLUH�
5RPH�

�
�
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$1*2/$�
�
*RXYHUQHXU� *LOEHUWR�%XWD�/878&87$�

0LQLVWUH�GH�O
DJULFXOWXUH�HW�
��GX�GpYHORSSHPHQW�UXUDO�
/XDQGD�

�
*RXYHUQHXU�VXSSOpDQW� %RDYHQWXUD�'$�6,/9$�&$5'262�

$PEDVVDGHXU�GH�OD�5pSXEOLTXH�
��G
$QJROD�DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� $OIRQVR�3HGUR�&$1*$�

'LUHFWHXU�JpQpUDO�
,QVWLWXW�GX�GpYHORSSHPHQW�DJULFROH�
0LQLVWqUH�GH�O
DJULFXOWXUH�HW�
��GX�GpYHORSSHPHQW�UXUDO�
/XDQGD�

�
&RQVHLOOHU� .LDOD�.LD�0$7(9$�

&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�
��GH�OD�5pSXEOLTXH�G
$QJROD�
��DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� 7RELDV�/23(6�

'LUHFWHXU�DGMRLQW�
&DELQHW�GX�0LQLVWUH�GH�O
DJULFXOWXUH�HW�
��GX�GpYHORSSHPHQW�UXUDO�
/XDQGD�

�
&RQVHLOOHU� &DUORV�$OEHUWR�$0$5$/�

&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�G
$QJROD�
��DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� 3HGUR�$JRVWLQR�.$1*$�

&KHI�GX�GpSDUWHPHQW��
��&RRSpUDWLRQ�HW�UHODWLRQV�LQWHUQDWLRQDOHV�
0LQLVWqUH�GH�O
DJULFXOWXUH�HW�
��GX�GpYHORSSHPHQW�UXUDO�
/XDQGD�

�
&RQVHLOOHU� 2OLQGD�*5$&,(7(�

6HFUpWDLUH�
0LQLVWqUH�GH�O
DJULFXOWXUH�HW�
��GX�GpYHORSSHPHQW�UXUDO�
/XDQGD�
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$5*(17,1$�
�
*REHUQDGRU�6XSOHQWH� +LOGD�*$%$5',1,�

&RQVHMHUD�
5HSUHVHQWDQWH�3HUPDQHQWH�$OWHUQD�
��GH�OD�5HS~EOLFD�$UJHQWLQD�
��DQWH�HO�),'$�
5RPD�

�
$VHVRU� $ULHO�)(51È1'(=�

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

�
�
$50(1,$�
�
*RYHUQRU� 'DYLG�=$'2<$1�

0LQLVWHU�IRU�$JULFXOWXUH�
<HUHYDQ�

�
$OWHUQDWH�*RYHUQRU� *DJKLN�%$*+'$66$5,$1�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�5HSXEOLF�

��RI�$UPHQLD�WR�,WDO\�
5RPH�

�
$GYLVHU� *DJLN�0$7(926<$1�

3URMHFW�'LUHFWRU�
1RUWK�:HVW�$JULFXOWXUDO�
��6HUYLFHV�3URMHFW�
0LQLVWU\�RI�$JULFXOWXUH�
<HUHYDQ�

�
�
$8675$/,$�
�
*RYHUQRU� 0XUUD\�$OH[DQGHU�&2%%$1�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�&RPPRQZHDOWK�

��RI�$XVWUDOLD�WR�,WDO\�
5RPH�

�
$OWHUQDWH�*RYHUQRU� 5RELQ�'$9,(6�
�DFWLQJ�� &RXQVHOORU��'HYHORSPHQW�&RRSHUDWLRQ��

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

�
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$8675,$�
�
$OWHUQDWH�*RYHUQRU� +HUEHUW�-b*(5�

0LQLVWHU�
(PEDVV\�RI�WKH�5HSXEOLF�
��RI�$XVWULD�
5RPH�

�
$GYLVHU� .ODXV�2(+/(5�

&RXQVHOORU�
,QWHUQDWLRQDO�)LQDQFH�,QVWLWXWLRQV�
)HGHUDO�0LQLVWU\�RI�)LQDQFH�
9LHQQD�

�
�
%$1*/$'(6+�
�
*RYHUQRU� $\XE�48$'5,�
�DFWLQJ�� 6HFUHWDU\�

0LQLVWU\�RI�$JULFXOWXUH�
'KDND�

�
$OWHUQDWH�*RYHUQRU� 0RKDPPDG�=,$8'',1�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�3HRSOH
V�

��5HSXEOLF�RI�%DQJODGHVK�WR�WKH�
��8QLWHG�1DWLRQV�$JHQFLHV�IRU�
��)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� 0RKDPPDG�0(-%$+8'',1�

(FRQRPLF�&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�3HRSOH
V�5HSXEOLF�RI�%DQJODGHVK�WR�WKH�
��8QLWHG�1DWLRQV�$JHQFLHV�IRU��
��)RRG�DQG�$JULFXOWXUH�
5RPH�

�
�
%(/*,80�
�
*RXYHUQHXU� &KULVWLDQ�02112<(5�

$PEDVVDGHXU�GX�5R\DXPH�GH�
��%HOJLTXH�DXSUqV�GX�),'$�
5RPH�

�
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�
�
%(/*,80��FRQW¶G��
�
*RXYHUQHXU�VXSSOpDQW� %HUQDUG�'(�6&+5(9(/�

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

�
&RQVHLOOHU� $VWULG�&$67(/(,1�

6HFUpWDLUH�
5HSUpVHQWDWLRQ�SHUPDQHQWH��
��GX�5R\DXPH�GH�%HOJLTXH��
��DXSUqV�GX�),'$�
5RPH�

�
�
%(1,1�
�
*RXYHUQHXU� 7KpRSKLOH�1$7$�

0LQLVWUH�GH�O
DJULFXOWXUH��
��GH�O
pOHYDJH�HW�GH�OD�SrFKH�
&RWRQRX�

�
*RXYHUQHXU�VXSSOpDQW� $EGRXOD\H�6RXOp�0$1,*8,�

'LUHFWHXU�GH�OD�SURJUDPPDWLRQ��
��HW�GH�OD�SURVSHFWLYH�
0LQLVWqUH�GH�O
DJULFXOWXUH��
��GH�O
pOHYDJH�HW�GH�OD�SrFKH�
&RWRQRX�

�
&RQVHLOOHU� ,PRURX�$'$0�

'LUHFWHXU�GH�O
DJULFXOWXUH�
0LQLVWqUH�GH�O
DJULFXOWXUH��
��GH�O
pOHYDJH�HW�GH�OD�SrFKH�
&RWRQRX�

�
&RQVHLOOHU� .RXDJRX�(ULF�1
'$�

'LUHFWHXU��
0LQLVWqUH�GH�O
DJULFXOWXUH��
��GH�O
pOHYDJH�HW�GH�OD�SrFKH�
&RWRQRX�

�
�
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%+87$1�
�
*RYHUQRU� 6KHUDE�7(1=,1�

)LUVW�6HFUHWDU\�
3HUPDQHQW�0LVVLRQ�RI�WKH�.LQJGRP�
��RI�%KXWDQ�WR�WKH�8QLWHG�1DWLRQV�
*HQHYD�

�
�
%2/,9,$�
�
*REHUQDGRU� 'DYLG�%/$1&2�=$%$/$�

(PEDMDGRU�GH�OD�5HS~EOLFD��
��GH�%ROLYLD�DQWH�ORV�2UJDQLVPRV��
��GH�ODV�1DFLRQHV�8QLGDV�
5RPD�

�
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&RXQVHOORU��
3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�6WDWH�RI�.XZDLW�WR�)$2�
5RPH�

�
�
/(%$121�
�
*RXYHUQHXU� $OL�2MHLM�$%'$//$+�
�SURYLVRLUH�� 0LQLVWUH�GH�O
DJULFXOWXUH�

%H\URXWK�
�
*RXYHUQHXU�VXSSOpDQW� -RVHSK�-$%%285�
�SURYLVRLUH�� 'LUHFWHXU�JpQpUDO�

0LQLVWqUH�GH�O
DJULFXOWXUH�
%H\URXWK�

�
&RQVHLOOHU� )DGL�+$--�$/,�

3UHPLHU�VHFUpWDLUH�
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�OLEDQDLVH�DXSUqV�
��GHV�RUJDQLVDWLRQV�GHV�1DWLRQV�8QLHV�
5RPH�

�
&RQVHLOOHU� =HLQ�7$/+28.�

)RQFWLRQQDLUH�
$PEDVVDGH�GH�OD�5pSXEOLTXH�
��OLEDQDLVH�
5RPH�

�
�
/(627+2�
�
*RYHUQRU� 5DFKHO�5HILORHKDSH�0$7+$%2�176,16<,�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�.LQJGRP�

��RI�/HVRWKR�WR�,)$'�
5RPH�

�
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/(627+2��FRQW¶G��
�
$GYLVHU� .DEHOR�0$)85$�

&RXQVHOORU�
$OWHUQDWH�3HUQDPHQW�5HSUHVHQWDWLYH�
��RI�WKH�.LQJGRP�RI�/HVRWKR�
��WR�,)$'�
5RPH�

�
�
/,%(5,$�
�
*RYHUQRU� 5REHUW�)5((0$1�
�DFWLQJ�� )LQDQFLDO�&RQVXOWDQW�

(PEDVV\�RI�WKH�5HSXEOLF�
��RI�/LEHULD�
5RPH�

�
�
$OWHUQDWH�*RYHUQRU� 0DUFR�%285(//<�
�DFWLQJ�� ,WLQHUDQW�$PEDVVDGRU�RI�

��WKH�5HSXEOLF�RI�/LEHULD�
�
�
/,%<$1�$5$%�-$0$+,5,<$�
�
*RYHUQRU� 1XUL�,EUDKLP�+$6$1�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�6RFLDOLVW�

��3HRSOH
V�/LE\DQ�$UDE�
��-DPDKLUL\D�WR�,)$'�
5RPH�

�
�
/8;(0%285*�
�
*RXYHUQHXU� 3DXO�9LFWRU�-RVHSK�)$%(5�
�SURYLVRLUH�� $PEDVVDGHXU�GX�*UDQG�'XFKp�

��GH�/X[HPERXUJ�DXSUqV�GX�),'$�
5RPH�

�
*RXYHUQHXU�VXSSOpDQW� *HRUJHV�+(,1(1�

'LUHFWHXU�
)LQDQFHPHQW�GX�GpYHORSSHPHQW�
��PXOWLODWpUDO�
0LQLVWqUH�GHV�ILQDQFHV�
/X[HPERXUJ�9LOOH�

�
�



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

�
�

����

0$'$*$6&$5�
�
*RXYHUQHXU� *HRUJHV�583+,1�
�SURYLVRLUH�� $PEDVVDGHXU�GH�OD�5pSXEOLTXH�

��GH�0DGDJDVFDU�DXSUqV�GX�),'$�
5RPH�

�
*RXYHUQHXU�VXSSOpDQW� 5DVRDULPDQDQD�<DQQLFN�$ULDQH�5$%(0$1$1762$�
�SURYLVRLUH�� 6HFUpWDLUH�JpQpUDO�

0LQLVWqUH�GH�O
DJULFXOWXUH�
$QWDQDQDULYR�

�
&RQVHLOOHU� 6X]HOLQ�5$72+,$5,-$21$�

'LUHFWHXU�GH�OD�SURJUDPPDWLRQ�
��HW�GX�EXGJHW�
0LQLVWqUH�GH�O
DJULFXOWXUH�
$QWDQDQDULYR�

�
&RQVHLOOHU� 0RQVLHXU�021-$�

&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�
��GH�OD�5pSXEOLTXH�GH�0DGDJDVFDU�
��DXSUqV�GX�),'$�
5RPH�

�
�
0$/$<6,$�
�
$OWHUQDWH�*RYHUQRU� 6KDPVXGLQ�%,1�$%'8//$+�

$PEDVVDGRU�RI�0DOD\VLD�WR�WKH�
��8QLWHG�1DWLRQV�$JHQFLHV�IRU�
��)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� 6\HG�%DNUL�5$+0$1�

6HFRQG�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�0DOD\VLD�WR�WKH�8QLWHG�1DWLRQV�
��$JHQFLHV�
5RPH�

�
�
0$/,�
�
*RXYHUQHXU�VXSSOpDQW� ,EUDKLP�%RFDU�'$*$�

$PEDVVDGHXU�GH�OD�5pSXEOLTXH�
��GX�0DOL�DXSUqV�GX�),'$�
5RPH�

�
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0$/,��FRQW¶G��
�
&RQVHLOOHU� 0RGLER�0DKDPDQH�7285e�

'HX[LqPH�FRQVHLOOHU��
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�GX�0DOL�
��DXSUqV�GX�),'$�
5RPH�

�
�
0$/7$�
�
*RYHUQRU� $EUDKDP�%25*�

$PEDVVDGRU�RI�WKH�5HSXEOLF�
��RI�0DOWD�WR�,)$'�
5RPH�

�
$GYLVHU� -RDQQH�0(5&,(&$�

)LUVW�6HFUHWDU\�
(PEDVV\�RI�WKH�5HSXEOLF�
��RI�0DOWD�
5RPH�

�
�
0$85,7$1,$�
�
*RXYHUQHXU� +DPRXG�28/'�(/<�
�SURYLVRLUH�� $PEDVVDGHXU�GH�OD�5pSXEOLTXH�

��LVODPLTXH�GH�0DXULWDQLH��
��DXSUqV�GX�),'$�
5RPH�

�
�
0$85,7,86�
�
*RYHUQRU� 3UDYLQG�.XPDU�-8*1$87+�

0LQLVWHU�IRU�$JULFXOWXUH��)RRG�
��7HFKQRORJ\�DQG�1DWXUDO�5HVRXUFHV�
3RUW�/RXLV�

�
$OWHUQDWH�*RYHUQRU� 6DQWL�%DL�+$1220$1-((�

3HUPDQHQW�6HFUHWDU\�
0LQLVWU\�RI�$JULFXOWXUH��)RRG�
��7HFKQRORJ\�DQG�1DWXUDO�5HVRXUFHV�
3RUW�/RXLV�

�
$GYLVHU� 'HQLV�&$1*<�

&RQVXO�RI�WKH�5HSXEOLF�
��RI�0DXULWLXV�
5RPH�

�
�
�
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0(;,&2�
�
*REHUQDGRU�6XSOHQWH� 9tFWRU�+XJR�025$/(6�0(/e1'(=�

&RQVHMHUR�
5HSUHVHQWDQWH�3HUPDQHQWH�$GMXQWR�
��GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�
��DQWH�HO�),'$�
5RPD�

�
�
0252&&2�
�
*RXYHUQHXU� +DVVDQ�%(1(%'(5$=,.�

6HFUpWDLUH�JpQpUDO�
0LQLVWqUH�GH�O
DJULFXOWXUH��
��GX�GpYHORSSHPHQW�UXUDO�HW�
��GHV�HDX[�HW�IRUrWV�
5RPH�

�
*RXYHUQHXU�VXSSOpDQW� $OL�/$05$1,�
�SURYLVRLUH�� &KHI�GH�GLYLVLRQ�

0LQLVWqUH�GH�O
pFRQRPLH�HW�
��GHV�ILQDQFHV�
5DEDW�

�
&RQVHLOOHU� $KPHG�)$28=,�

0LQLVWUH�SOpQLSRWHQWLDLUH�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�
��GX�5R\DXPH�GX�0DURF��
��DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� -DPLOD�$/$28,�

6HFUpWDLUH�GHV�DIIDLUHV�pWUDQJqUHV�
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GX�5R\DXPH�GX�0DURF��
��DXSUqV�GX�),'$�
5RPH�

�
�
02=$0%,48(�
�
*RYHUQRU� 0DQXHO�&+$1*�
�DFWLQJ�� 9LFH�0LQLVWHU�RI�3ODQQLQJ�

��DQG�)LQDQFH�
0LQLVWU\�RI�3ODQQLQJ�DQG�)LQDQFH�
0DSXWR�

�
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02=$0%,48(��FRQW¶G��
�
$OWHUQDWH�*RYHUQRU� )UDQFLVFR�(OLDV�3DXOR�&,*$552�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�5HSXEOLF�

��RI�0R]DPELTXH�WR�,WDO\�
5RPH�

�
$GYLVHU� $QWyQLR�3,172�'(�$%5(8�

([HFXWLYH�'LUHFWRU�
%DQFR�GH�0R]DPELTXH�
0DSXWR�

�
$GYLVHU� *DEULHO�$QJHOR�7(0%(�

1DWLRQDO�'LUHFWRU�RI�5XUDO�
��'HYHORSPHQW�
0LQLVWU\�RI�$JULFXOWXUH�
��DQG�5XUDO�'HYHORSPHQW�
0DSXWR�

�
$GYLVHU� ,VDEHO�0DULD�680$5�

'HVN�2IILFHU�
0LQLVWU\�RI�3ODQQLQJ�DQG�)LQDQFH�
0DSXWR�

�
$GYLVHU� (OVD�&+$0%$/�

'HVN�2IILFHU�
%DQFR�GH�0R]DPELTXH�
0DSXWR�

�
$GYLVHU� $QDQLDV�%HQMDPLQ�6,*$Ò48(�

6HFRQG�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�0R]DPELTXH�WR�
��WKH�8QLWHG�1DWLRQV�$JHQFLHV�
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
�
0<$10$5�
�
*RYHUQRU� $XQJ�0<,17�
�DFWLQJ�� 0LQLVWHU�&RXQVHOORU�

$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�8QLRQ�RI�0\DQPDU�WR�,)$'�
5RPH�

�
�
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1$0,%,$�
�
*RYHUQRU� 3DXO�60,7�

'HSXW\�0LQLVWHU�IRU�$JULFXOWXUH��
��:DWHU�DQG�5XUDO�'HYHORSPHQW�
:LQGKRHN�

�
$OWHUQDWH�*RYHUQRU� 'HVPRQG�5��76+,.(6+2�

,)$'�3URMHFW�&RRUGLQDWRU�DQG�
��'LUHFWRU�RI�([WHQVLRQ�DQG�
��(QJLQHHULQJ�6HUYLFHV�
0LQLVWU\�RI�$JULFXOWXUH��:DWHU�
��DQG�5XUDO�'HYHORSPHQW�
:LQGKRHN�

�
�
1(3$/�
�
*RYHUQRU� /DNVKPDQ�35$6$'�0(7+$�

0LQLVWHU�RI�6WDWH�IRU�$JULFXOWXUH�
��DQG�&RRSHUDWLYHV�
.DWKPDQGX�

�
$GYLVHU� 5DMHQGUD�35$6'$�'$+$/�

6HFWLRQ�2IILFHU�
0LQLVWU\�RI�)LQDQFH�
.DWKPDQGX�

�
$GYLVHU� 5DPHVK�.80$5�$'+,.$5,�

6HFWLRQ�2IILFHU�
0LQLVWU\�RI�$JULFXOWXUH�DQG�
��&RRSHUDWLYHV�
.DWKPDQGX�

�
�
1(7+(5/$1'6�
�
*RYHUQRU� -DQ�%(57(/,1*�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�.LQJGRP�

��RI�7KH�1HWKHUODQGV�WR�WKH��
��8QLWHG�1DWLRQV�2UJDQL]DWLRQV�
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
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1(7+(5/$1'6��FRQW¶G��
�
$OWHUQDWH�*RYHUQRU� -HURHQ�7�0�*��67((*+6�
�DFWLQJ�� &RXQVHOORU�

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

�
$GYLVHU� /RHV�-��/$00(576�

&RRUGLQDWLRQ�DQG�,QVWLWXWLRQDO�
��$IIDLUV�'LYLVLRQ�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
7KH�+DJXH�

�
$GYLVHU� -DFFR�%26�

6HFRQG�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�7KH�1HWKHUODQGV�WR�WKH�
��8QLWHG�1DWLRQV�2UJDQL]DWLRQV�
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
�
1(:�=($/$1'�
�
*RYHUQRU� 3HWHU�5REHUW�%(11(7�

$PEDVVDGRU�RI�1HZ�=HDODQG�
��WR�WKH�8QLWHG�1DWLRQV�$JHQFLHV�
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$OWHUQDWH�*RYHUQRU� *RGIUH\�5�%��3$<1(�

)LUVW�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�1HZ�=HDODQG�WR�WKH�8QLWHG�1DWLRQV�
��$JHQFLHV�IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
�
1,*(5�
�
*RXYHUQHXU� :DVVDONp�%28.$5<�

0LQLVWUH�GX�GpYHORSSHPHQW�DJULFROH�
1LDPH\�

�
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1,*(5��FRQW¶G��
�
*RXYHUQHXU�VXSSOpDQW� 0RXQNDLOD�$5)28�

'HX[LpPH�VHFUpWDLUH�
5HSUpVHQWDQW�3HUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�GX�1LJHU�
��DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� $GDPRX�'$1*8,28$�

'LUHFWHXU�GHV�pWXGHV�HW��
��GH�OD�SURJUDPPDWLRQ�
0LQLVWqUH�GX�GpYHORSSHPHQW�DJULFROH�
1LDPH\�

�
�
1,*(5,$�
�
*RYHUQRU� 0DODP�$GDPX�%(//2�

)HGHUDO�0LQLVWHU�IRU�$JULFXOWXUH�
��DQG�5XUDO�'HYHORSPHQW�
$EXMD�

�
$OWHUQDWH�*RYHUQRU� *DEULHO�/20%,1�
�DFWLQJ�� 0LQLVWHU�

3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��)HGHUDO�5HSXEOLF�RI�1LJHULD�
��WR�WKH�8QLWHG�1DWLRQV�)RRG�
��DQG�$JULFXOWXUH�$JHQFLHV�
5RPH�

�
$GYLVHU� 2ORFKH�$QHEL�('$&+(�

'LUHFWRU�
)HGHUDO�'HSDUWPHQW�RI�$JULFXOWXUH�
)HGHUDO�0LQLVWU\�RI�$JULFXOWXUH�
��DQG�5XUDO�'HYHORSPHQW�
$EXMD�

�
$GYLVHU� 6DOLKX�,1*$:$�

+HDG�
3URMHFW�&R�RUGLQDWLQJ�8QLW�
)HGHUDO�0LQLVWU\�RI�$JULFXOWXUH�
��DQG�5XUDO�'HYHORSPHQW�
$EXMD�

�
$GYLVHU� )DODOX�%(//2�

0DQDJLQJ�'LUHFWRU�
$JULFXOWXUDO�%DQN�
$EXMD�

�
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1,*(5,$��FRQW¶G��
$GYLVHU� 6DGLN�'$6,1�

$VVLVWDQW�WR�WKH�0LQLVWHU�
)HGHUDO�0LQLVWU\�RI�$JULFXOWXUH��
��DQG�5XUDO�'HYHORSPHQW�
$EXMD�

�
�
125:$<�
�
*RYHUQRU� ,QJULG�*/$'�
�DFWLQJ�� $VVLVWDQW�'LUHFWRU�*HQHUDO�

'HSDUWPHQW�RI�0XOWLODWHUDO�$IIDLUV�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
2VOR�

�
$OWHUQDWH�*RYHUQRU� $QQH�.ULVWLQ�+(50$16(1�
�DFWLQJ�� +HDG�RI�'LYLVLRQ��

'HSDUWPHQW�RI�*OREDO�$IIDLUV�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
2VOR�

�
$GYLVHU� 'DJ�%5,6(,'�

0LQLVWHU�&RXQVHOORU�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�1RUZD\�WR�,)$'�
5RPH�

�
�
20$1�
�
*RYHUQRU� .KDOIDQ�ELQ�6DODK�$/�1$%,�

8QGHU�6HFUHWDU\�
0LQLVWU\�RI�$JULFXOWXUH��
��DQG�)LVKHULHV�
0XVFDW�

�
$GYLVHU� +DVVDQ�%LQ�$KPHG�$/�1$%+$1,�

'LUHFWRU�*HQHUDO��
3ODQQLQJ�DQG�,QYHVWPHQW�'HYHORSPHQW�
0LQLVWU\�RI�$JULFXOWXUH��
��DQG�)LVKHULHV�
0XVFDW�

�
$GYLVHU� <RXVXI�$EGXOODK�1DVVHU�$/�$),)<�

)LUVW�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH��
��RI�WKH�6XOWDQDWH�RI�2PDQ�WR�,)$'�
5RPH�

�
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20$1��FRQW¶G��
�
$GYLVHU� 5DVPL�0$+028'�

/LDLVRQ�2IILFHU�
(PEDVV\�RI�WKH�6XOWDQDWH�
��RI�2PDQ�
5RPH�

�
�
3$.,67$1�
�
*RYHUQRU� .KDLU�0RKDPPDG�-81(-2�

)HGHUDO�0LQLVWHU�IRU�)RRG��
��$JULFXOWXUH�DQG�/LYHVWRFN�
,VODPDEDG�

�
$OWHUQDWH�*RYHUQRU� 1DZLG�$+6$1�

6HFUHWDU\�
(FRQRPLF�$IIDLUV�'LYLVLRQ�
0LQLVWU\�RI�)LQDQFH�DQG�
��(FRQRPLF�$IIDLUV�
,VODPDEDG�

�
$GYLVHU� =DIDU�$��+,/$/<�

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

�
$GYLVHU� $GQDQ�%$6+,5�.+$1�

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

�
�
3$1$0$�
�
*REHUQDGRU�6XSOHQWH� +RUDFLR�-��0$/7(=�

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

�
�
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3$5$*8$<�
�
*REHUQDGRU� /LOLD�520(52�3(5(,5$�

(PEDMDGRUD�GH�OD�5HS~EOLFD�
��GHO�3DUDJXD\�DQWH�HO�),'$�
5RPD�

�
$VHVRU� $QD�0DUtD�%$,$5',�

&RQVHMHUD�
5HSUHVHQWDQWH�3HUPDQHQWH�$OWHUQD�
��GH�OD�5pSXEOLFD�GHO�3DUDJXD\�
��DQWH�HO�),'$�
5RPD�

�
�
3(58�
�
*REHUQDGRU� 0DUFHOD�/Ï3(=�%5$92�

(PEDMDGRUD�
5HSUHVHQWDQWH�3HUPDQHQWH�$GMXQWD�
��GH�OD�5HS~EOLFD�GHO�3HU~��
��DQWH�HO�),'$�
5RPD�

�
*REHUQDGRU�6XSOHQWH� 2VZDOGR�'(/�$*8,/$�5$0Ë5(=�

3ULPHU�6HFUHWDULR�
5HSUHVHQWDQWH�3HUPDQHQWH�$OWHUQR�
��GH�OD�5HS~EOLFD�GHO�3HU~�
��DQWH�HO�),'$�
5RPD�

�
�
3+,/,33,1(6�
�
*RYHUQRU� 1RHO�'��'(�/81$�
�DFWLQJ�� $JULFXOWXUDO�$WWDFKp�

'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH��
��RI�WKH�5HSXEOLF�RI�7KH�3KLOLSSLQHV�
��WR�,)$'�
5RPH�

�
$OWHUQDWH�*RYHUQRU� 0DULD�/XLVD�*$9,12�
�DFWLQJ�� $VVLVWDQW�$JULFXOWXUDO�$WWDFKp�

$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�7KH�3KLOLSSLQHV�
��WR�,)$'�
5RPH�

�
�
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32578*$/�
�
*RYHUQRU� &DUORV�0DQXHO�,QiFLR�),*8(,5('2�

3UHVLGHQW��
)LQDQFLQJ�DQG�6XSSRUW�,QVWLWXWH�IRU�
��WKH�'HYHORSPHQW�RI�$JULFXOWXUH�
��DQG�)LVKHULHV�
0LQLVWU\�RI�$JULFXOWXUH��5XUDO�
��'HYHORSPHQW�DQG�)LVKHULHV�
/LVERQ�

�
$OWHUQDWH�*RYHUQRU� &DUORV�0DQXHO�'26�6$1726�),*8(,5('2�

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

�
$GYLVHU� -RmR�0LJXHO�)5(,7$6�

$JULFXOWXUDO�$GYLVHU�
'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�3RUWXJXHVH�5HSXEOLF�WR�
��WKH�8QLWHG�1DWLRQV�$JHQFLHV�
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
�
4$7$5�
�
*RYHUQRU� 6KHLN�0RKDPPHG�$/�7+$1,�
�DFWLQJ�� 6HFRQG�6HFUHWDU\�

$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�6WDWH�RI�4DWDU�WR�,)$'�
5RPH�

�
$GYLVHU� $NHHO�+$7225�

$GYLVHU�
(PEDVV\�RI�WKH�6WDWH�
��RI�4DWDU�
5RPH�

�
�
5(38%/,&�2)�.25($�
�
*RYHUQRU� .,0�6XN�+\XQ�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�5HSXEOLF�

��RI�.RUHD�WR�,)$'�
5RPH�

�
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5(38%/,&�2)�.25($��FRQW¶G��
�
$OWHUQDWH�*RYHUQRU� .,0�.\HRQJ�.\X�

)LUVW�6HFUHWDU\�
$JULFXOWXUDO�$WWDFKp�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�.RUHD�WR�,)$'�
5RPH�

�
$GYLVHU� .,0�(XQJ�%RQ�

'HSXW\�'LUHFWRU�
0XOWLODWHUDO�&RRSHUDWLRQ�'LYLVLRQ�
0LQLVWU\�RI�$JULFXOWXUH�DQG�)RUHVWU\�
.\RQJJLGR�

�
�
5(38%/,&�2)�02/'29$�
�
*RYHUQRU� 9DOHQWLQ�&,80$&�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�5HSXEOLF�RI�

��0ROGRYD�WR�WKH�8QLWHG�1DWLRQV�
��$JHQFLHV�IRU�)RRG�DQG��
��$JULFXOWXUH�
5RPH�

�
$GYLVHU� 6WHOD�67,1*$&,�

)LUVW�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�0ROGRYD�WR�WKH�
��8QLWHG�1DWLRQV�$JHQFLHV�IRU�)RRG�
��DQG�$JULFXOWXUH�
5RPH�

�
�
520$1,$�
�
*RXYHUQHXU�VXSSOpDQW� 6HUEDQ�67$7,�

$PEDVVDGHXU�GH�OD�5RXPDQLH�
��DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� ,RDQ�3$9(/�

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

�
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520$1,$��FRQW
G��
�
&RQVHLOOHU� $GULDQD�67$1&,8�

([SHUWH�
0LQLVWqUH�GH�O
DJULFXOWXUH��GH�
��O
DOLPHQWDWLRQ�HW�GHV�IRUrWV�
%XFDUHVW�

�
�
6$8',�$5$%,$�
�
*RYHUQRU� $EGDOODK�%LQ�$EGDOODK�$/�2%(,'�
�DFWLQJ�� 'HSXW\�0LQLVWHU�IRU�$JULFXOWXUH��

��DQG�:DWHU�5HVHDUFK��DQG�
��$JULFXOWXUDO�'HYHORSPHQW�
0LQLVWU\�RI�$JULFXOWXUH�DQG�:DWHU�
5L\DGK�

�
$OWHUQDWH�*RYHUQRU� $KPDG�%HQ�6RXOHLPDQ�$/�$48,/�
�DFWLQJ�� 0LQLVWHU�3OHQLSRWHQWLDU\�

3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�6DXGL�$UDELD�WR�WKH�
��8QLWHG�1DWLRQV�$JHQFLHV�IRU�
��)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� =DLG�(/�+8:$,6+(/�

'LUHFWRU�RI�([WHUQDO�5HODWLRQV�
0LQLVWU\�RI�$JULFXOWXUH�DQG�:DWHU�
5L\DGK�

�
�
6(1(*$/�
�
*RXYHUQHXU� $Op�1',$<(�
�SURYLVRLUH�� 'LUHFWHXU�GH�&DELQHW�

0LQLVWqUH�GH�O
DJULFXOWXUH��
��HW�GH�O
pOHYDJH�
'DNDU�

�
&RQVHLOOHU� $EGRXNDULP�',28)�

&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�GX�6pQpJDO�
��DXSUqV�GX�),'$�
5RPH�

�
�
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6,(55$�/(21(�
�
$OWHUQDWH�*RYHUQRU� 8PDUX�%XQGX�:85,(�

$PEDVVDGRU�RI�WKH�5HSXEOLF�
��RI�6LHUUD�/HRQH�
%RQQ�

�
$GYLVHU� $EGXODL�6+(5,))�

$VVLVWDQW�
&RQVXODWH�RI�WKH�5HSXEOLF�
��RI�6LHUUD�/HRQH�
5RPH�

�
�
6287+�$)5,&$�
�
*RYHUQRU� $QWKRQ\�/(�&/(5.�.*:$'8�021*$/2�

$PEDVVDGRU�RI�WKH�5HSXEOLF�RI��
�6RXWK�$IULFD�WR�WKH�8QLWHG�1DWLRQV�
��$JHQFLHV�IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� &DWKDULQD�'8�72,7�

)LUVW�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�6RXWK�$IULFD�
��WR�WKH�8QLWHG�1DWLRQV�$JHQFLHV�
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
�
63$,1�
�
*REHUQDGRU� -RUJH�'20(&4�

0LQLVWUR�&RQVHMHUR�
(PEDMDGD�GH�(VSDxD�
5RPD�

�
*REHUQDGRU�6XSOHQWH� /XLV�&8(67$�&,9Ë6�

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

�
�
65,�/$1.$�
�
*RYHUQRU� 7KHOPXWK�+DUULV�:LOKHOP�:287(56=�

$PEDVVDGRU�RI�WKH�'HPRFUDWLF�
��6RFLDOLVW�5HSXEOLF�RI�6UL�/DQND�
��WR�,)$'�
5RPH�

�
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65,�/$1.$��FRQW¶G��
�
$GYLVHU� 1LPDO�)HOL[�&��5$1$:((5$�

$GGLWLRQDO�6HFUHWDU\��3URMHFW�'HYHORSPHQW��
0LQLVWU\�RI�$JULFXOWXUH�DQG�/LYHVWRFN�
%DWWDUDPXOOD�

�
$GYLVHU� 'HHSWKD�.8/$7,//(.(�

0LQLVWHU�&RXQVHOORU��&RPPHUFLDO��
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�'HPRFUDWLF�6RFLDOLVW�5HSXEOLF�
��RI�6UL�/DQND�WR�,)$'�
5RPH�

�
$GYLVHU� 6XQLO�-D\DQWKD�1$:$5$71(�

$GYLVHU�
0LQLVWU\�RI�$JULFXOWXUH�DQG�/LYHVWRFN�
%DWWDUDPXOOD�

�
�
68'$1�
�
*RYHUQRU� 0DJ]RXE�(/.+$/,)$�$+0('�

0LQLVWHU�IRU�$JULFXOWXUH�DQG�)RUHVWU\�
.KDUWRXP�

�
$OWHUQDWH�*RYHUQRU� +DVVDQ�$KPHG�7$+$�

0LQLVWHU�RI�6WDWH�IRU�)LQDQFH�
��DQG�1DWLRQDO�(FRQRP\�
.KDUWRXP�

�
$GYLVHU� 0RKDPHG�$KPHG�$/,�',1*/(�

'LUHFWRU�*HQHUDO�
,QYHVWPHQW�DQG�,QWHUQDWLRQDO�
��&RRSHUDWLRQ�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
.KDUWRXP�

�
$GYLVHU� 0RKDPHG�6DLG�02+$0('�$/,�+$5%,�

&RXQVHOORU�
3HUPDQHQW�5HSUHVHQWDWLYH��
��RI�WKH�5HSXEOLF�RI�7KH�6XGDQ��
��WR�,)$'�
5RPH�

�
$GYLVHU� <DVLU�,EUDKLP�$/,�

6HFRQG�6HFUHWDU\�
(PEDVV\�RI�WKH�5HSXEOLF�
��RI�7KH�6XGDQ�
5RPH�

�
�
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685,1$0(�
�
$OWHUQDWH�*RYHUQRU� *HUKDUG�2WPDU�+,:$7�

$PEDVVDGRU�RI�WKH�5HSXEOLF�RI�
��6XULQDPH�
%UXVVHOV�

�
�
6:$=,/$1'�
�
*RYHUQRU� 5R\�)$1285$.,6�

0LQLVWHU�IRU�$JULFXOWXUH�DQG�
��&RRSHUDWLYHV�
0EDEDQH�

�
$OWHUQDWH�*RYHUQRU� &KULVWRSKHU�1.:$1<$1$�

8QGHU�6HFUHWDU\��'HYHORSPHQW��
0LQLVWU\�RI�$JULFXOWXUH�DQG�
��&RRSHUDWLYHV�
0EDEDQH�

�
$GYLVHU� .KDQJH]LOH�'/$0,1,�

3URMHFW�&RRUGLQDWRU�
0LQLVWU\�RI�$JULFXOWXUH�DQG�
��&RRSHUDWLYHV�
0EDEDQH�

�
$GYLVHU� 6LEXVLVR�06,%,�

7UDGH�$WWDFKp�
+LJK�&RPPLVVLRQ�IRU�WKH�
��.LQJGRP�RI�6ZD]LODQG�
/RQGRQ�

�
�
6:('(1�
�
*RYHUQRU� *XQLOOD�2/6621�
�DFWLQJ�� 'LUHFWRU�

'HSDUWPHQW�IRU�*OREDO�'HYHORSPHQW�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
6WRFNKROP�

�
$OWHUQDWH�*RYHUQRU� 0LFKDHO�2'(9$//�
�DFWLQJ�� 0LQLVWHU�

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

�
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6:('(1��FRQW¶G��
�
$GYLVHU� cVD�$1'5$(�

'HVN�2IILFHU�
'HSDUWPHQW�IRU�*OREDO�'HYHORSPHQW��
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
6WRFNKROP�

�
$GYLVHU� 3HUQLOOD�,9$56621�

$JULFXOWXUDO�&RXQVHOORU�
'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH�
�RI�WKH�.LQJGRP�RI�6ZHGHQ�WR�,)$'�
5RPH�

�
$GYLVHU� 0DULDQD�26,+1�

2IILFHU�
7KH�5R\DO�6ZHGLVK�(PEDVV\�
5RPH�

�
�
6:,7=(5/$1'�
�
*RXYHUQHXU� 6HUJH�&+$33$77(�

'LUHFWHXU�JpQpUDO�DGMRLQW�
'LUHFWLRQ�GX�GpYHORSSHPHQW�
��HW�GH�OD�FRRSpUDWLRQ�
'pSDUWHPHQW�IpGpUDO�GHV�
��DIIDLUHV�pWUDQJqUHV�
%HUQH�

�
*RXYHUQHXU�VXSSOpDQW� 0DUWLQ�52+1(5�

&KHI�GH�VHFWHXU�GHV�LQVWLWXWLRQV�
��ILQDQFLqUHV�PXOWLODWHUDOHV�
'RPDLQH�GH�SUHVWDWLRQV��
��GpYHORSSHPHQW�HW�WUDQVLWLRQ�
6HFUpWDULDW�G
pWDW�j�O
pFRQRPLH�
%HUQH�

�
&RQVHLOOHU� /RWKDU�&$9,(=(/�

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

�
�
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6<5,$�
�
*RYHUQRU� 1RXU�(OGLQ�0281$�

0LQLVWHU�IRU�$JULFXOWXUH�
��DQG�$JUDULDQ�5HIRUP�
'DPDVFXV�

�
$OWHUQDWH�*RYHUQRU� +DVVDQ�$/�$+0$'�

$VVLVWDQW�WR�WKH�0LQLVWHU�
��IRU�$JULFXOWXUH�DQG��
��$JUDULDQ�5HIRUP�
'DPDVFXV�

�
$GYLVHU� 5LDG�4$66(0�

'LUHFWRU�RI�,QWHUQDWLRQDO�
��&RRSHUDWLRQ�
0LQLVWU\�RI�$JULFXOWXUH�
��DQG�$JUDULDQ�5HIRUP�
'DPDVFXV�

�
$GYLVHU� 0DMG�-$0$/�

'LUHFWRU�RI�$JULFXOWXUDO�
��5HVHDUFK�
0LQLVWU\�RI�$JULFXOWXUH�
��DQG�$JUDULDQ�5HIRUP�
'DPDVFXV�

�
$GYLVHU� %DVKDU�$.%,.�

)LUVW�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�6\ULDQ�$UDE�5HSXEOLF�
��WR�,)$'�
5RPH�

�
�
7$1=$1,$��81,7('�5(38%/,&�2)�
�
*RYHUQRU� &KDUOHV�1��.((1-$�

0LQLVWHU�IRU�$JULFXOWXUH��
��DQG�)RRG�6HFXULW\�
'DU�HV�6DODDP�

�
$GYLVHU� *UDFH�6+$1*$/,�

0LQLVWHU�3OHQLSRWHQWLDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�8QLWHG�5HSXEOLF�RI�7DQ]DQLD�
��WR�,)$'�
5RPH�

�
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7$1=$1,$��81,7('�5(38%/,&�2)��FRQW
G��
�
$GYLVHU� &KDUOHV�78/$+,�

$JULFXOWXUDO�(FRQRPLVW�
0LQLVWU\�RI�$JULFXOWXUH��
��DQG�)RRG�6HFXULW\�
'DU�HV�6DODDP�

�
$GYLVHU� 3HUSHWXD�0�6��+,1*,�

$JULFXOWXUDO�$WWDFKp�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�8QLWHG�5HSXEOLF�RI�7DQ]DQLD�
��WR�,)$'�
5RPH�

�
�
7+$,/$1'�
�
*RYHUQRU� 6LWGKL�%221<$5$73$/,1�
�DFWLQJ�� 'HSXW\�3HUPDQHQW�6HFUHWDU\�

0LQLVWU\�RI�$JULFXOWXUH�
��DQG�&RRSHUDWLYHV�
%DQJNRN�

�
$OWHUQDWH�*RYHUQRU� &KDR�7LDQWRQJ�
�DFWLQJ�� 0LQLVWHU��$JULFXOWXUH��

3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�7KDLODQG�WR�WKH�
��8QLWHG�1DWLRQV�$JHQFLHV�IRU�
��)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� .RUQWLS�5$7$1$.2087�

&RXQVHOORU��
2IILFH�RI�$JULFXOWXUDO�$IIDLUV�
'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�.LQJGRP�RI�7KDLODQG�WR�WKH�
��8QLWHG�1DWLRQV�$JHQFLHV�IRU�
��)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� .DVHP�35$6876$1*&+$1�

6HQLRU�3ODQ�DQG�3ROLF\�$QDO\VW�
2IILFH�RI�WKH�3HUPDQHQW�6HFUHWDU\�
0LQLVWU\�RI�$JULFXOWXUH�
��DQG�&RRSHUDWLYHV�
%DQJNRN�

�
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7+$,/$1'��FRQW
G��
�
$GYLVHU� 6DRZDOXFN�683$.$0216(1((�

3ODQ�DQG�3ROLF\�$QDO\VW�
2IILFH�RI�WKH�3HUPDQHQW�6HFUHWDU\�
0LQLVWU\�RI�$JULFXOWXUH�
��DQG�&RRSHUDWLYHV�
%DQJNRN�

�
�
7+(�)250(5�<8*26/$9�5(38%/,&�
��2)�0$&('21,$�
�
*RYHUQRU� ,YDQ�$1*(/29�

$PEDVVDGRU�RI�7KH�)RUPHU��
��<XJRVODY�5HSXEOLF�RI�0DFHGRQLD��
��WR�WKH�8QLWHG�1DWLRQV�)RRG�
��DQG�$JULFXOWXUH�$JHQFLHV�
5RPH�

�
$OWHUQDWH�*RYHUQRU� /MXELFD�75(1&(96.$�

&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�7KH�)RUPHU�<XJRVODY�5HSXEOLF�
��RI�0DFHGRQLD�WR�WKH�8QLWHG�1DWLRQV�
��)RRG�DQG�$JULFXOWXUH�$JHQFLHV�
5RPH�

�
$GYLVHU� 0DULMD�.267296.$�

$VVLVWDQW�WR�WKH�0LQLVWHU�
��IRU�)LQDQFH�
6NRSMH�

�
$GYLVHU� /LGLMD�&$',.296.$�

3URMHFW�&RRUGLQDWRU�
0LQLVWU\�RI�$JULFXOWXUH��)RUHVWU\�
��DQG�:DWHU�(FRQRP\�
6NRSMH�

�
�
721*$�
�
*RYHUQRU� )HWX
XWROX�78328�

+LJK�&RPPLVVLRQHU�IRU��
��WKH�.LQJGRP�RI�7RQJD�
/RQGRQ�

�
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781,6,$�
�
*RXYHUQHXU� +DELE�(66,'�
�SURYLVRLUH�� 6HFUpWDLUH�G
pWDW�DXSUqV�GX��

��0LQLVWUH�GH�O
DJULFXOWXUH�
��FKDUJp�GH�OD�SrFKH�
0LQLVWqUH�GH�O
DJULFXOWXUH�
7XQLV�

�
*RXYHUQHXU�VXSSOpDQW� .DPHO�%(1�5(-(%�
�SURYLVRLUH�� 'LUHFWHXU�JpQpUDO�GH�OD�FRRSpUDWLRQ�

��ILQDQFLqUH�PXOWLODWpUDOH�
0LQLVWqUH�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�
��HW�GH�O
LQYHVWLVVHPHQW�H[WpULHXU�
7XQLV�

�
&RQVHLOOHU� 0RKDPHG�/$6628('�

'LUHFWHXU�GH�OD�FRRSpUDWLRQ�
LQWHUQDWLRQDOH�
0LQLVWqUH�GH�O
DJULFXOWXUH�
7XQLV�

�
&RQVHLOOHU� 0RH]�6,1$28,�

&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�
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$UDE�&HQWHU�IRU�WKH�6WXGLHV�RI
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Muhammad Fadel WARDEH
Coordinator
ACSAD/IFAD Programme
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$UDE�2UJDQL]DWLRQ�IRU�$JULFXOWXUDO
��'HYHORSPHQW

Salem AL-LOZI
Director-General
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Wilma DU MARTEAU
Permanent Representative to the
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Commission of the European
  Community
Rome

Andrew BYRNE
First Secretary
Commission of the European
  Community
Rome

Frances-Anne HUNTER
Attaché
Commission of the European
  Community
Rome
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��$JULFXOWXUH
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Director-General
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��,QVWLWXWH

Getachew ENGIDA
Chief Financial Officer
Nairobi

,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�0LJUDWLRQ

Abye MAKONNEN
Regional Programme
  Development Officer
Rome

,VODPLF�'HYHORSPHQW�%DQN

Ahmed Saleh HARIRI
Director
Office of the President
Jeddah

/HDJXH�RI�$UDE�6WDWHV

Khaldoun ROUEIHA
Counsellor
Rome

23(&�)XQG�IRU�,QWHUQDWLRQDO
��'HYHORSPHQW

Yesufu Seyyid M. ABDULAI
Director-General
Vienna
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Francesco SERRA-CARACCIOLO
Director
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Rome
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��DQG�3URIHVVLRQDO�:RPHQ

Annarosa COLANGELO
Permanent Representative
  to FAO
Rome
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Mary Ellen SIKABONYI
Executive-Director
Rome
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Giuseppe GRIPPA
President
Rome

Sarah DANI
Vice-Coordinator
Central America
Rome

Massimo RANIERI
Technical Supervisor of Operations
  in the Balcans
Rome

6RFLHW\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW

Stefano PRATO
Managing Director
Rome
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1. Le 6 septembre 2001, le Président Båge a écrit à tous les gouverneurs du FIDA en leur
demandant de lui communiquer leurs suggestions pour rendre la vingt-cinquième session du Conseil
des gouverneurs – la première à laquelle il participera en sa qualité de Président du Fonds – plus
interactive, plus féconde et plus productive. À cette fin, le Président a proposé que le thème général
du Conseil soit le "Financement du développement – La dimension rurale". Les réponses reçues sont
tout à fait favorables au thème proposé.

2. La vingt-cinquième session du Conseil des gouverneurs se tiendra à un moment
particulièrement important sur le plan des événements mondiaux, dont la Conférence internationale
sur le financement du développement qui devrait avoir lieu au Mexique en mars 2002. Cela étant, le
FIDA estime qu'il serait particulièrement opportun de centrer l'attention sur l'objectif fixé dans la
Déclaration du Millénaire adoptée sous l'égide de l'Organisation des Nations Unies, consistant à
"réduire de moitié, d'ici à 2015, la proportion de la population mondiale dont le revenu est inférieur à
un dollar par jour". Cette déclaration a conduit un grand nombre d'institutions multilatérales et de pays
donateurs à accorder désormais une plus grande priorité à la réduction de la pauvreté. Le FIDA, qui
s'attache depuis longtemps à lutter contre la pauvreté rurale, se trouve maintenant face à de nouvelles
possibilités – assorties des responsabilités correspondantes – de renforcer son rôle moteur dans la
promotion des initiatives de réduction de la pauvreté dans le monde en développement et dans la
réalisation de l'objectif du Millénaire, qui exigera la mobilisation de ressources accrues en termes
d'aide extérieure au développement et d'investissements nationaux, spécialement dans le secteur rural.
À cet égard, le thème proposé pour les travaux du Conseil est étroitement lié aux débats qui se
poursuivent au sein d'autres instances et peut également contribuer à les enrichir.

3. Il est proposé d'organiser, en séance plénière le premier jour, un débat interactif animé par un
groupe de spécialistes du développement hautement qualifiés. Le second jour, il est prévu d'organiser
simultanément six tables rondes qui donneront l'occasion de discuter de la situation de régions et de
thèmes spécifiques sur la base des stratégies et évaluations régionales auxquelles travaille
actuellement le FIDA. Ces tables rondes porteront sur les régions mentionnées dans le programme de
travail.

4. Chaque table ronde sera présidée par un ministre ou représentant de haut niveau de la région
intéressée. Les différents groupes seront assistés par les directeurs de division et les économistes
principaux du FIDA, qui présenteront les stratégies élaborées pour chaque région. Les délégations
nationales sont invitées à assister aux tables rondes de leur choix et, pour maximiser l'interaction,
pourront même demander à leurs membres de suivre les débats de différents groupes.
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0DUGL����IpYULHU�����

6pDQFH�GX�PDWLQ
���KHXUHV�±����KHXUHV Ouverture de la session

Début de l'examen des points tels qu'indiqués sur l'ordre du jour
provisoire

6pDQFH�GH�O
DSUqV�PLGL
���K����±����K���

���K����±����K��� Échanges de vues interactifs sur le thème du Conseil des gouverneurs.
Les débats seront animés par le Président du FIDA et le Président du
Conseil des gouverneurs, ainsi que par deux ou trois orateurs invités
et deux ou trois chefs de délégation qui prendront chacun la parole
pendant cinq minutes. Ces allocutions seront suivies d'une séance de
questions-réponses.

���K����±����K��� Suite de l'examen des points de l'ordre du jour

���KHXUHV Réception

0HUFUHGL����IpYULHU�����

6pDQFH�GX�PDWLQ
��KHXUHV�±����KHXUHV

��KHXUHV�±����KHXUHV Six tables rondes tenues simultanément seront consacrées à des régions et
thèmes spécifiques, sur la base du cadre stratégique du FIDA, des
évaluations et stratégies régionales. Les tables rondes pourront être
présidées par des ministres ou des représentants de haut niveau des régions
en question et, comprendre des chefs de délégation et les fonctionnaires du
FIDA concernés et, si possible, des personnalités invitées au Conseil. Les
débats porteront sur les régions suivantes:

a) Asie et Pacifique;
b) Europe centrale et orientale et États nouvellement indépendants;
c) Afrique orientale et australe;
d) Amérique latine et Caraïbes;
e) Proche-Orient et Afrique du Nord;
f) Afrique de l'Ouest.

���KHXUHV�±����KHXUHV Poursuite de l'examen des points de l'ordre du jour.

���KHXUHV�±����K��� Déjeuner offert aux chefs de délégation par le Président Båge

6pDQFH�GH�O
DSUqV�PLGL
���KHXUHV�±����KHXUHV Examen des derniers points de l'ordre du jour, et déclarations générales.

Clôture de la session
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1. Ouverture de la session

2. Adoption de l’ordre du jour

3. Élection des membres du Bureau du Conseil des gouverneurs

4. Déclaration du Président du FIDA

5. Déclarations générales

6. Rapport sur la cinquième reconstitution des ressources du FIDA

7. Sixième reconstitution des ressources du FIDA

8. États financiers vérifiés du FIDA au 31 décembre 2000

9. Budget administratif du FIDA proposé pour 2002

10. Rapport d'étape sur FIDA V: Plan d'action (2000-2002)

11. Rapport de situation sur le programme de reconfiguration des processus

12. Composition du Conseil d’administration

13. Rapport de situation sur la Coalition populaire pour éliminer la faim et la pauvreté

14. Rapport de situation sur le Mécanisme mondial de la Convention des Nations Unies sur la lutte
contre la désertification

15. Autres questions

Approbation de la diffusion des documents
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&RWH 3RLQW�GH�O
RUGUH
GX�MRXU

7LWUH

GC 25/L.1/Rev.1 2 Programme de travail et ordre du jour de la vingt-
cinquième session du Conseil des gouverneurs

GC 25/L.1/Add.1 2 Calendrier de travail de la session

GC 25/L.2 + Add.1 6 Rapport sur la cinquième reconstitution des ressources du
FIDA

GC 25/L.3 7 Établissement de la Consultation sur la sixième
reconstitution des ressources du FIDA

GC 25/L.4 8 États financiers vérifiés du FIDA au 31 décembre 2000

GC 25/L.5 + Corr.1*

+ Add.1
9 Programme de travail et budget administratif du FIDA

pour 2002

GC 25/L.6 10 Rapport intérimaire sur FIDA V: Plan d'action
(2000-2002)

GC 25/L.7 11 Rapport de situation sur le programme de reconfiguration
des processus

GC 25/L.8 12 Composition du Conseil d'administration

GC 25/L.9 13 Rapport de situation de la Coalition populaire pour
éliminer la faim et la pauvreté

GC 25/L.10 14 Rapport de situation du Mécanisme mondial de la
Convention des Nations Unies sur la lutte contre la
désertification dans les pays gravement touchés par la
sécheresse et/ou la désertification, en particulier en
Afrique

GC 25/L.11 Document thématique pour la vingt-cinquième session du
Conseil des gouverneurs – Financement du
développement – La dimension rurale

GC 25/INF.1 Arrangements pour la vingt-cinquième session du Conseil
des gouverneurs

                                                     
* Anglais seulement.
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&RWH 3RLQW�GH�O
RUGUH
GX�MRXU

7LWUH

GC 25/INF.2 Participation du FIDA à l'Initiative pour la réduction de la
dette des pays pauvres très endettés: rapport�d'avancement
pour 2001

GC 25/INF.3 Note d'information sur le 5DSSRUW������VXU�OD�SDXYUHWp
UXUDOH

GC 25/INF.4 + Add.1 Déclarations générales – Renseignements à l'usage des
délégués

GC 25/INF.5/Rev.2 Liste des participants à la vingt-cinquième session du
Conseil des gouverneurs

GC 25/INF.6 Chiffres significatifs pour l'exercice qui a pris fin le
31 décembre 2001

GC 25/INF.7 + Rev.1
  + Rev.2

5 Ordre des interventions - Déclarations prononcées en
séance plénière

GC 25/INF.9 Liste du personnel du Fonds international de
développement agricole

GC 25/INF.10 Dialogue interactif sur le thème de la vingt-cinquième
session du Conseil des gouverneurs: Financement du
développement – La dimension rurale

GC 25/INF.11 Tables rondes sur les ébauches de stratégies régionales du
FIDA

GC 25/Résolutions Résolutions adoptées par le Conseil des gouverneurs à sa
vingt-cinquième session
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¬�6$�9,1*7�&,148,Ê0(�6(66,21

1. À sa vingt-cinquième session, le Conseil des gouverneurs a adopté les résolutions 127/XXV et
128/XXV le 19 février 2002.

2. Ces résolutions sont communiquées pour information à tous les Membres du FIDA.
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5pVROXWLRQ�����;;9

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

/H�&RQVHLO�GHV�JRXYHUQHXUV�GX�),'$�

5DSSHODQW� la section 3 de l'article 4 de l'Accord portant création du FIDA, qui dispose que, pour
assurer la continuité des opérations du Fonds, le Conseil des gouverneurs détermine périodiquement si
les ressources dont le FIDA dispose sont suffisantes;

5DSSHODQW� HQ� RXWUH� que la période arrêtée par le Conseil des gouverneurs dans sa résolution
119/XXIV pour la cinquième reconstitution des ressources du FIDA s'achèvera le 19 février 2004;

$\DQW� SULV� FRQQDLVVDQFH� de� la déclaration du Président du FIDA sur la nécessité d'examiner
l'adéquation des ressources dont dispose le FIDA, ainsi que du document GC 25/L.3 à ce sujet;

$\DQW�HQ�RXWUH�GpOLEpUp�de la nécessité d'établir une Consultation sur la sixième reconstitution des
ressources du FIDA;

'pFLGH�FH�TXL�VXLW�

1. Une Consultation sur la sixième reconstitution des ressources du FIDA ("la Consultation") sera
établie sous la présidence du Président du FIDA pour débattre de tous les aspects de la sixième
reconstitution des ressources du Fonds et négocier la conclusion de ladite reconstitution. La
Consultation tiendra sa première session dès que possible en 2002, à une date qu'arrêtera le
Président du FIDA, après s'être dûment concerté avec les membres de la Consultation, puis
tiendra ses sessions ultérieures comme elle le jugera approprié.

2. La Consultation se composera de tous les États membres des listes A et B et de douze États
membres de la liste C, qui seront désignés par les membres de la liste C et dont les noms seront
communiqués au Président du FIDA au plus tard le 20 février 2002. La Consultation peut par la
suite inviter à participer à ses travaux tous autres États membres qu'elle estime susceptibles de
faciliter ses délibérations.

3. La Consultation présentera, par l'intermédiaire du Conseil d'administration, un rapport sur les
résultats de ses délibérations, et éventuellement assorti de recommandations, à la vingt-sixième
session du Conseil des gouverneurs et, le cas échéant, à des sessions ultérieures afin que
puissent être adoptées les résolutions appropriées.

4. Le Président du FIDA est prié de tenir le Conseil d'administration informé du déroulement des
délibérations de la Consultation.

5. Le Président du FIDA est prié d'apporter à la Consultation tous les concours dont elle pourrait
avoir besoin pour s'acquitter efficacement et diligemment de ses fonctions.
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5pVROXWLRQ�����;;9

/H�%XGJHW�DGPLQLVWUDWLI�GX�),'$�SRXU�����

/H�&RQVHLO�GHV�JRXYHUQHXUV�GX�),'$�

&RQVLGpUDQW�l’article 6, section 10 de l’Accord portant création du FIDA et l’article VI du Règlement
financier du FIDA;

1RWDQW�qu’à sa soixante-quatorzième session le Conseil d’administration a examiné et approuvé un
programme de travail du FIDA pour 2002 à hauteur de 354,5 millions de DTS et un montant total de
26,7 millions de USD pour le Mécanisme de financement du développement des programmes;

$X� YX�de l’examen du budget administratif du FIDA proposé pour 2002, effectué par le Conseil
d’administration à sa soixante-quatorzième session;

$SSURXYH�le budget administratif du FIDA pour 2002, tel que figurant dans le document GC 25/L.5
et son additif, d’un montant de 41 722 000 USD calculé sur la base du taux de change de 1,146 EUR
pour 1,00 USD, y compris une provision pour imprévus de 165 000 USD;

'pFLGH qu’au cas où en 2002 la valeur moyenne du dollar des États-Unis par rapport à l'euro
s’écarterait du taux de change utilisé pour le calcul du budget, le montant total de l’équivalent en
dollars des États-Unis des dépenses budgétaires en euros serait ajusté en proportion de l’écart entre le
taux effectif de 2002 et le taux budgétaire.


