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

$�� 2XYHUWXUH�GH�OD�VHVVLRQ� �� ��

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

&�� 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� ���±���� ��±���

$�� 'HPDQGH�G
DGPLVVLRQ�HQ�TXDOLWp�GH�PHPEUH�QRQ�RULJLQDLUH� ���±���� ��

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

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

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

(�� %XGJHW�DGPLQLVWUDWLI�GX�),'$�SRXU������)RQGV�ILGXFLDLUH�GX��
),'$�SRXU�O
DVVXUDQFH�PpGLFDOH�DSUqV�FHVVDWLRQ�GH�VHUYLFH� ���±���� ��

)�� eOHFWLRQ�GH�PHPEUHV�HW�PHPEUHV�VXSSOpDQWV�DX�&RQVHLO��
G
DGPLQLVWUDWLRQ� ���±���� ��±���

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

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

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

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

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

��� $�� &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� ����±����� ����±����
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�
&+$3,75(� � 3$5$*5$3+(6�� 3$*(6�
�
� %�� 7$%/(6�521'(6� ����±����� ���±����
�
� ,QWURGXFWLRQ� ����±����� ���±����
� 5pVXPp�GHV�WDEOHV�URQGHV�SUpVHQWp�SDU��
� 0��.OHPHQV�YDQ�GH�6DQG��3UpVLGHQW�DGMRLQW��
� 'pSDUWHPHQW�JHVWLRQ�GHV�SURJUDPPHV� ����±����� ���±�����
�
� &�� $875(6�'e&/$5$7,216�*e1e5$/(6�'(6�

� *289(51(856� � ���±�����

$OEDQLH� � ���±�����
%DQJODGHVK� � ���±�����
%pQLQ� � ���
%XUNLQD�)DVR� � ���±�����
eWKLRSLH� � ���±�����
*XLQpH� � ���±�����
+DwWL� � ���±�����
,QGH�� � ���±�����
-RUGDQLH� � ���±�����
0DOGLYHV� � ���±�����
0DURF� � ���
eWDWV�8QLV� � ���±�����
$XWRULWp�DUDEH�SRXU�O
LQYHVWLVVHPHQW�HW�OH�GpYHORSSHPHQW�DJULFROHV�� � ���±�����

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

$OORFXWLRQ�GH�ELHQYHQXH�SURQRQFpH�SDU�OH�3UpVLGHQW�GX�),'$��
0��/HQQDUW�%nJH��j�O¶RFFDVLRQ�GH�OD�YLVLWH�GH�0��&DUOR�$]HJOLR�
&LDPSL��3UpVLGHQW�GH�OD�5pSXEOLTXH�LWDOLHQQH��0��.RIL�$QQDQ��
6HFUpWDLUH�JpQpUDO�GHV�1DWLRQV�8QLHV��HW�6RQ�ePLQHQFH�OH�FDUGLQDO�
$QJHOR�6RGDQR��6HFUpWDLUH�G¶eWDW�GX�6DLQW�6LqJH� ���±�����
�
$OORFXWLRQ�LQDXJXUDOH�SURQRQFpH�SDU�0��&DUOR�$]HJOLR�&LDPSL��
3UpVLGHQW�GH�OD�5pSXEOLTXH�LWDOLHQQH� ���±�����
�
$OORFXWLRQ�LQDXJXUDOH�SURQRQFpH�SDU�0��.RIL�$QQDQ��6HFUpWDLUH�
JpQpUDO�GH�O¶2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV� ����±�����
�
0HVVDJH�GH�6D�6DLQWHWp�OH�SDSH�-HDQ�3DXO�,,�SURQRQFp�HQ�VRQ�QRP�
SDU�6RQ�ePLQHQFH�OH�FDUGLQDO�$QJHOR�6RGDQR��6HFUpWDLUH�G
eWDW�GX�
6DLQW�6LqJH� ����±�����
�
'LVFRXUV�GH�UHPHUFLHPHQW�SURQRQFp�SDU�OH�*RXYHUQHXU�SDU�LQWpULP�
SRXU�OD�5pSXEOLTXH�GH�O
eTXDWHXU�DX�QRP�GHV�eWDWV�PHPEUHV�GX�),'$�
SRXU�OHV�GLVFRXUV�G
RXYHUWXUH�GH�00��&DUOR�$]HJOLR�&LDPSL��3UpVLGHQW�
GH�OD�5pSXEOLTXH�LWDOLHQQH��.RIL�$QQDQ��6HFUpWDLUH�JpQpUDO�GH�
O
2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�HW�SRXU�OH�PHVVDJH�GH�6D�6DLQWHWp�OH�
SDSH�-HDQ�3DXO�,,�GpOLYUp�SDU�6RQ�ePLQHQFH�OH�FDUGLQDO�$QJHOR�
6RGDQR��6HFUpWDLUH�G
eWDW�GX�6DLQW�6LqJH� ����
�
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�
��� 'e&/$5$7,216�(7�$//2&87,216�63e&,$/(6��VXLWH��
�

'pFODUDWLRQ�GX�'LUHFWHXU�JpQpUDO�GH�O¶2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�
SRXU�O¶DOLPHQWDWLRQ�HW�O¶DJULFXOWXUH��0��-DFTXHV�'LRXI� ����±�����
�
'pFODUDWLRQ�GX�'LUHFWHXU�H[pFXWLI�GX�3URJUDPPH�DOLPHQWDLUH�PRQGLDO��
0��-DPHV�7��0RUULV� ����±�����
�
'pFODUDWLRQ�GX�3UpVLGHQW�GX�),'$��0��/HQQDUW�%nJH��j�OD�VHVVLRQ�GX�
&RQVHLO�GHV�JRXYHUQHXUV�PDUTXDQW�OH�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�
),'$� ����±�����
�
$WWHLQGUH�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�HQ�°XYUDQW�
SRXU�TXH�OHV�UXUDX[�SDXYUHV�VH�OLEqUHQW�GH�OD�SDXYUHWp�±�5pVXPp�GH�OD�
&RQIpUHQFH�GpEDW� ����±�����
�
'LVFRXUV�GH�FO{WXUH�GH�OD�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�
PDUTXDQW�OH�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$��SURQRQFp�SDU�
0��%XQJDUDQ�6DUDJLK� ����±�����

�
�
�
$11(;(6�
�
,�� /LVWH�GHV�SDUWLFLSDQWV�j�OD�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�
� PDUTXDQW�OH�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$� � ����±�����
�
,,�� 2UGUH�GX�MRXU�HW�SURJUDPPH�GHV�DFWLYLWpV� � ����±�����
�
,,,�� /LVWH�GHV�GRFXPHQWV�VRXPLV�DX�&RQVHLO�GHV�JRXYHUQHXUV��
� j�OD�VHVVLRQ�GX�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$� ����±�����
�
,9�� 5pVROXWLRQV�DGRSWpHV�SDU�OH�&RQVHLO�GHV�JRXYHUQHXUV��

j�VD�YLQJW�VL[LqPH�VHVVLRQ� � ����±�����
�
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�
/H�3UpVLGHQW�%nJH�HW�OHV�RUDWHXUV�LQYLWpV� �

/H�PDLUH� GH�5RPH��0��:DOWHU�9HOWURQL�� DFFXHLOOH� OH�
6HFUpWDLUH�JpQpUDO�.RIL�$QQDQ�

�
�

�
&pUpPRQLH�G
LQDXJXUDWLRQ�±�0��&DUOR�$]HJOLR�&LDPSL��3UpVLGHQW�GH�OD�5pSXEOLTXH�LWDOLHQQH�

�

�
�
�

�
0��.RIL�$QQDQ��6HFUpWDLUH�JpQpUDO�GH�O
2UJDQLVDWLRQ�GHV�
1DWLRQV�8QLHV�

6RQ� ePLQHQFH� OH� FDUGLQDO� $QJHOR� 6RGDQR�� 6HFUpWDLUH�
G
eWDW�GX�6DLQW�6LqJH�
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�
��� /D�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�PDUTXDQW�OH�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$�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�0��%XQJDUDQ�6DUDJLK��0LQLVWUH�GH�O
DJULFXOWXUH�GH�OD�5pSXEOLTXH�
G
,QGRQpVLH�HW�3UpVLGHQW�GX�&RQVHLO�GHV�JRXYHUQHXUV��

%�� 2UGUH�GX�MRXU�HW�GRFXPHQWDWLRQ�

��� /H�&RQVHLO� GHV�JRXYHUQHXUV� D�DGRSWp� O
RUGUH�GX� MRXU�DLQVL�TXH� OH�SURJUDPPH�GH� WUDYDLO�GH� OD�
VHVVLRQ�UHSURGXLWV�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��

&�� 6pDQFH�LQDXJXUDOH�GH�OD�VHVVLRQ�

��� 0�� &DUOR� $]HJOLR� &LDPSL�� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� LWDOLHQQH�� D� SULV� OD� SDUROH� GHYDQW� OH�
&RQVHLO�GHV�JRXYHUQHXUV��0��.RIL�$QQDQ��6HFUpWDLUH�JpQpUDO�GHV�1DWLRQV�8QLHV��D�pJDOHPHQW�SURQRQFp�
XQH�DOORFXWLRQ�LQDXJXUDOH�GRQW�OH�WH[WH�LQWpJUDO�ILJXUH�DX�FKDSLWUH����

�
��� 6RQ� ePLQHQFH� OH� FDUGLQDO� $QJHOR� 6RGDQR� D� SURQRQFp� XQ� PHVVDJH� GH� 6D� 6DLQWHWp� OH� SDSH�
-HDQ�3DXO�,,��GRQW�OH�WH[WH�LQWpJUDO�HVW�UHSURGXLW�DX�FKDSLWUH����

�
��� 00��-DFTXHV�'LRXI��'LUHFWHXU�JpQpUDO�GH�O
2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�SRXU�O
DOLPHQWDWLRQ�
HW�O
DJULFXOWXUH��HW�-DPHV�7��0RUULV��'LUHFWHXU�H[pFXWLI�GX�3URJUDPPH�DOLPHQWDLUH�PRQGLDO��RQW�DXVVL�
SURQRQFp�GHV�GLVFRXUV��&HX[�FL�VRQW�UHSURGXLWV�LQWpJUDOHPHQW�DX�FKDSLWUH����

'�� $OORFXWLRQ�GX�3UpVLGHQW�GX�),'$�

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

(�� '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�TXDWUH�WDEOHV�URQGHV�ILJXUH�GDQV�OD�SDUWLH�%�GX�FKDSLWUH����/HV�
GpFODUDWLRQV�JpQpUDOHV�VRXPLVHV�SDU�pFULW�SDU�OHV�UHSUpVHQWDQWV�GHV�eWDWV�PHPEUHV�TXL�Q¶RQW�SDV�IDLW�
G¶LQWHUYHQWLRQV�RUDOHV�VRQW�UHSURGXLWHV�LQWpJUDOHPHQW�GDQV�OD�SDUWLH�&�GX�FKDSLWUH����

)�� &O{WXUH�GH�OD�VHVVLRQ�

���� /H� 3UpVLGHQW��0�� %XQJDUDQ� 6DUDJLK�� D� UpVXPp� OH� GpEDW� LQWHUDFWLI� DLQVL� TXH� OHV� UpVXOWDWV� GHV�
SULQFLSDOHV� GpOLEpUDWLRQV� GX�&RQVHLO� HW� FO{WXUp� OD� VHVVLRQ� GX� &RQVHLO� GHV� JRXYHUQHXUV�PDUTXDQW� OH�
YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$��/HV�GLVFRXUV�VRQW�LQWpJUDOHPHQW�UHSURGXLWV�DX�FKDSLWUH����
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$�� 'HPDQGH�G
DGPLVVLRQ�j�OD�TXDOLWp�GH�PHPEUH�QRQ�RULJLQDLUH�

���� /H�&RQVHLO�GHV�JRXYHUQHXUV�D�H[DPLQp�OH�GRFXPHQW�*&����/���HW�D�DGRSWp�OH����IpYULHU������OD�
UpVROXWLRQ�����;;9,��DSSURXYDQW�O
DGPLVVLRQ�GH�OD�5pSXEOLTXH�GpPRFUDWLTXH�GX�7LPRU�/HVWH��
�
���� /H� &RQVHLO� D� QRWp� TXH� OH� 7LPRU�/HVWH� VHUD� DGPLV� j� OD� TXDOLWp� GH�PHPEUH� QRQ� RULJLQDLUH� GX�
)RQGV�GH�OD�/LVWH�&��6RXV�/LVWH�&���GHV�eWDWV�PHPEUHV��FRPPH�LO�HQ�D�pWp�FRQYHQX�DYHF�OHV�PHPEUHV�
GH�FHWWH�/LVWH��

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

���� /H� &RQVHLO� GHV� JRXYHUQHXUV� D� SULV� FRQQDLVVDQFH� GX� UDSSRUW� GH� VLWXDWLRQ� VXU� OD� FLQTXLqPH�
UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�FRQWHQX�GDQV�OHV�GRFXPHQWV�*&����/���HW�*&����/���$GG����,O�
D�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� 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� DYDLW� DQQRQFp� HW� YHUVp�� DX� WLWUH� GHV� FRQWULEXWLRQV�
FRPSOpPHQWDLUHV�j�OD�FLQTXLqPH�UHFRQVWLWXWLRQ��XQH�FRQWULEXWLRQ�pTXLYDODQW�j������PLOOLRQV�GH�86'�j�
O
DSSXL� GHV� REMHFWLIV� VSpFLILTXHV� GX� )RQGV� EHOJH� GH� VXUYLH� SRXU� OH� WLHUV� PRQGH�� 8QH� FRQWULEXWLRQ�
pTXLYDODQW� DSSUR[LPDWLYHPHQW� j� ����PLOOLRQV� GH� 86'� D� pWp� HQUHJLVWUpH� SRXU� O
,WDOLH� DX� WLWUH� GHV�
FRQWULEXWLRQV�FRPSOpPHQWDLUHV�j�O
DSSXL�GH�OD�SDUWLFLSDWLRQ�GX�),'$�j�O¶,QLWLDWLYH�SRXU�OD�UpGXFWLRQ�GH�
OD�GHWWH�GHV�SD\V�SDXYUHV�WUqV�HQGHWWpV���

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

���� /H�&RQVHLO� GHV�JRXYHUQHXUV� D� H[DPLQp�HW� DSSURXYp� OH�GRFXPHQW�*&����/��� LQWLWXOp�³¯XYUHU�
SRXU� TXH� OHV� UXUDX[� SDXYUHV� VH� OLEqUHQW� GH� OD� SDXYUHWp�� UDSSRUW� GH� OD� &RQVXOWDWLRQ� VXU� OD� VL[LqPH�
UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$������������´��/H�&RQVHLO�D�SULV�DFWH�GHV�TXHVWLRQV�GH�SROLWLTXH�
VSpFLILTXHV�TXL��VHORQ�OD�&RQVXOWDWLRQ��GHYURQW�rWUH�WUDLWpHV�DX�FRXUV�GH�OD�SpULRGH�GH�UHFRQVWLWXWLRQ�HW�
H[SULPp�VHV�UHPHUFLHPHQWV�j�OD�&RQVXOWDWLRQ�SRXU�OHV�RULHQWDWLRQV�TX
HOOH�D�IRXUQLHV�DX�VXMHW�GH�FHV�
TXHVWLRQV��
�
���� /H� &RQVHLO� D� DXVVL� H[DPLQp� OH� GRFXPHQW�*&� ���/���$GG��� HW� DGRSWp�� OH� ��� IpYULHU� ������ OD�
UpVROXWLRQ�����;;9,�UHODWLYH�j�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$��,O�D�FRQVWDWp�DYHF�
VDWLVIDFWLRQ� TXH� OHV� QpJRFLDWLRQV� VXU� OD� VL[LqPH� UHFRQVWLWXWLRQ� GHV� UHVVRXUFHV� GX� ),'$� V
pWDLHQW�
FRQFOXHV� HQ� PRLQV� G
XQH� DQQpH�� &HV� QpJRFLDWLRQV� RQW� DERXWL� j� XQ� DFFRUG� VXU� XQ� REMHFWLI� GH�
UHFRQVWLWXWLRQ�GH�����PLOOLRQV�GH�86'�SRXU�OD�SpULRGH������������&
HVW�O
REMHFWLI�OH�SOXV�pOHYp�TXL�DLW�
pWp�HQUHJLVWUp�GHSXLV�OD�SUHPLqUH�UHFRQVWLWXWLRQ��FH�TXL�WpPRLJQH�GH�OD�IHUPHWp�GH�O
DSSXL�TXH�OH�)RQGV�
UHoRLW�GH�VHV�PHPEUHV��
�
���� $X�VXMHW�GX�SURJUDPPH�GH�SUrWV�GX�)RQGV��LO�D�pWp�UDSSHOp�TXH�OH�&RQVHLO�G
DGPLQLVWUDWLRQ�DYDLW�
DSSURXYp��j�VD�VRL[DQWH�VHSWLqPH�VHVVLRQ�WHQXH�HQ�VHSWHPEUH�������OD�UpSDUWLWLRQ�UpJLRQDOH�GHV�SUrWV�
GX�),'$�VXU�OD�UHFRPPDQGDWLRQ�GX�&RPLWp�DG�KRF�VXU�OHV�DOORFDWLRQV�UpJLRQDOHV��/H�&RQVHLO�D�QRWp�
TXH�FHWWH�UpSDUWLWLRQ�UpJLRQDOH�FRQWLQXHUDLW�j�V
DSSOLTXHU�DX�SURJUDPPH�GH�SUrWV�GX�),'$�WDQW�TXH�OH�
&RQVHLO�G
DGPLQLVWUDWLRQ�Q
DXUDLW�SDV�SULV�G
DXWUHV�GpFLVLRQV�j�FHW�pJDUG��
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DJLVVDQW� GHV� FRQWULEXWLRQV� FRPSOpPHQWDLUHV� j� OD� VL[LqPH� UHFRQVWLWXWLRQ�� OH�&RQVHLO� D� UHQGX�
KRPPDJH�j�OD�%HOJLTXH�SRXU�OH�VRXWLHQ�LPSRUWDQW�HW�FRQVWDQW�TX
HOOH�DSSRUWH�DX�)RQGV�EHOJH�GH�VXUYLH�
SRXU� OH� WLHUV� PRQGH�� HW� j� O
,QGH� HW� DX� 5R\DXPH�8QL�� TXL� RQW� DQQRQFp� G
LPSRUWDQWHV� FRQWULEXWLRQV�
FRPSOpPHQWDLUHV�j�O
DSSXL�GH�OD�FDSDFLWp�G
LQQRYDWLRQ�GX�),'$��

'�� 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� DGPLQLVWUDWLI� GX� ),'$� SRXU� �����)RQGV� ILGXFLDLUH� GX� ),'$� SRXU� O
DVVXUDQFH�
PDODGLH�DSUqV�FHVVDWLRQ�GH�VHUYLFH�

���� $SUqV�DYRLU�H[DPLQp� OH�SURMHW�GH�EXGJHW�DGPLQLVWUDWLI�GX�),'$�SRXU�������SUpVHQWp�GDQV� OHV�
GRFXPHQWV�*&����/���HW�*&����/���$GG����OH�&RQVHLO�GHV�JRXYHUQHXUV�D�DGRSWp�OH����IpYULHU������OD�
UpVROXWLRQ�����;;9,� \� UHODWLYH�� (Q� DSSURXYDQW� OH� EXGJHW� DGPLQLVWUDWLI� SRXU� ������ OH� &RQVHLO� GHV�
JRXYHUQHXUV�D�DXVVL�DXWRULVp�OH�&RQVHLO�G
DGPLQLVWUDWLRQ�j�DSSURXYHU�WRXW�ILQDQFHPHQW�TXL�VH�UpYpOHUDLW�
HQFRUH� QpFHVVDLUH� DSUqV� UpFHSWLRQ� GHV� FRQWULEXWLRQV� YRORQWDLUHV� GHVWLQpHV� j� ILQDQFHU� O
pYDOXDWLRQ�
LQGpSHQGDQWH� H[WHUQH� GX� ),'$� UHFRPPDQGpH� SDU� OD�&RQVXOWDWLRQ� VXU� OD� VL[LqPH� UHFRQVWLWXWLRQ� GHV�
UHVVRXUFHV� GX� ),'$�� &H� ILQDQFHPHQW� ILJXUHUDLW� j� WLWUH� GH� GpSHQVH� H[FHSWLRQQHOOH� GDQV� OH� EXGJHW�
DGPLQLVWUDWLI�SURSRVp�SRXU�������
�
���� /H� &RQVHLO� GHV� JRXYHUQHXUV� D� pJDOHPHQW� H[DPLQp� OH� GRFXPHQW� *&� ���/��� HW� DGRSWp� OD�
UpVROXWLRQ�����;;9,� UHODWLYH� j� OD� FUpDWLRQ�G
XQ� IRQGV� ILGXFLDLUH�GX�),'$�SRXU� O
DVVXUDQFH�PDODGLH�
DSUqV�FHVVDWLRQ�GH�VHUYLFH��

)�� eOHFWLRQ�GHV�PHPEUHV�HW�PHPEUHV�VXSSOpDQWV�DX�&RQVHLO�G
DGPLQLVWUDWLRQ�

���� &RQIRUPpPHQW� j� O
DUWLFOH� ����� GX� UqJOHPHQW� LQWpULHXU� GX� &RQVHLO� GHV� JRXYHUQHXUV�� HW� DSUqV�
H[DPHQ� GHV� GRFXPHQWV�*&� ���/����*&� ���/���$GG��� HW�*&� ���/���$GG���� OH�&RQVHLO� D� pOX�� OH� ���
IpYULHU� ������ GHV� QRXYHDX[� PHPEUHV� HW� PHPEUHV� VXSSOpDQWV� DX� &RQVHLO� G
DGPLQLVWUDWLRQ� SRXU� XQ�
PDQGDW�GH�WURLV�DQV��
�
���� 3DUPL�OHV�SD\V�GH�OD�/LVWH�$��OH�&DQDGD��OD�)UDQFH��O
$OOHPDJQH��O
,WDOLH��OH�-DSRQ��OHV�3D\V�%DV��
OD� 6XqGH� HW� OHV� eWDWV�8QLV� RQW� pWp� pOXV�PHPEUHV�� HW� O
,UODQGH�� OD�%HOJLTXH�� OD� 6XLVVH�� O
$XWULFKH�� OH�
'DQHPDUN�� OH� 5R\DXPH�8QL�� OD� 1RUYqJH� HW� O
$XVWUDOLH�� PHPEUHV� VXSSOpDQWV�� /H� &RQVHLO� GHV�
JRXYHUQHXUV�D�GpFLGp�HQ�RXWUH�TXH�OHV�3D\V�%DV�HW�OH�5R\DXPH�8QL�SHUPXWHUDLHQW�OHXUV�VLqJHV�SRXU�OD�
GHUQLqUH� DQQpH� GH� OHXU� PDQGDW�� F
HVW�j�GLUH� SRXU� ������ OH� 5R\DXPH�8QL� GHYHQDQW� PHPEUH� HW� OHV�
3D\V�%DV�PHPEUH�VXSSOpDQW�GX�&RQVHLO��
�
���� 3DUPL�OHV�SD\V�GH�OD�/LVWH�%��OH�.RZHwW�� OH�1LJpULD�� O
$UDELH�6DRXGLWH�HW�OH�9HQH]XHOD�RQW�pWp�
pOXV� PHPEUHV� HW� OHV� ePLUDWV� DUDEHV� XQLV� PHPEUHV� VXSSOpDQWV� GX� .RZHwW�� O
,QGRQpVLH� PHPEUH�
VXSSOpDQW�GH�O
$UDELH�6DRXGLWH�HW�O
$OJpULH�PHPEUH�VXSSOpDQW�GX�9HQH]XHOD��&RQIRUPpPHQW�j�O
DUWLFOH�
�����GX�UqJOHPHQW� LQWpULHXU�GX�&RQVHLO�GHV�JRXYHUQHXUV�� WRXW�PHPEUH�j�O
pJDUG�GXTXHO�LO�H[LVWH�XQH�
SURYLVLRQ� FRPSWDEOH� DX� PRPHQW� GH� O
pOHFWLRQ� DX� &RQVHLO� G
DGPLQLVWUDWLRQ� QH� SRXYDQW� rWUH� pOX� RX�
QRPPp�DX�&RQVHLO�G
DGPLQLVWUDWLRQ��OH�VLqJH�GH�PHPEUH�VXSSOpDQW�UHYHQDQW�DX�1LJpULD�UHVWH�YDFDQW��,O�
D�pWp�GpFLGp��WRXWHIRLV��TXH�GXUDQW�OHXU�PDQGDW�GH�WURLV�DQV�DX�&RQVHLO�G
DGPLQLVWUDWLRQ��OHV�SD\V�GH�OD�
/LVWH�%�SRXUUDLHQW�PRGLILHU�OHXU�UHSUpVHQWDWLRQ�SRXU�\�LQFOXUH�WRXW�PHPEUH�LQpOLJLEOH�GH�OD�/LVWH�%�TXL�
SRXUUDLW�GHYHQLU�pOLJLEOH�DX�&RQVHLO�G
DGPLQLVWUDWLRQ��
�
���� 3DUPL� OHV� SD\V� GH� OD� 6RXV�/LVWH� &�� �UpJLRQ� $IULTXH��� OH� &DPHURXQ� HW� O
eJ\SWH� RQW� pWp� pOXV�
PHPEUHV��HW�OH�6RXGDQ�HW�OH�0R]DPELTXH�UHVSHFWLYHPHQW�PHPEUHV�VXSSOpDQWV��
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���� 3DUPL�OHV�SD\V�GH�OD�6RXV�/LVWH�&���UpJLRQ�(XURSH��$VLH�HW�3DFLILTXH��RQW�pWp�pOXV�PHPEUHV�OD�
&KLQH� SRXU� OHV� DQQpHV� ����� HW� ������ UHPSODFpH� SDU� OH� 3DNLVWDQ� HQ� ������ HW� O
,QGH�� SRXU� OD� GXUpH�
LQWpJUDOH�GX�PDQGDW��/H�3DNLVWDQ�D�pWp�QRPPp�PHPEUH�VXSSOpDQW�GH�OD�&KLQH�SRXU�OD�SUHPLqUH�DQQpH��
HW�VHUD�UHPSODFp�SDU�OH�6UL�/DQND�HQ�������OD�5RXPDQLH�D�pWp�pOXH�PHPEUH�VXSSOpDQW�GH�O
,QGH�SRXU�OD�
SUHPLqUH�DQQpH�HW�VHUD�UHPSODFpH�SDU�OD�5pSXEOLTXH�GH�&RUpH�HQ������HW�������HQILQ��OD�&KLQH�D�pWp�
pOXH�PHPEUH�VXSSOpDQW�GX�3DNLVWDQ�SRXU�������
�
���� 3DUPL�OHV�SD\V�GH�OD�6RXV�/LVWH�&���$PpULTXH�ODWLQH�HW�&DUDwEHV���OH�%UpVLO�HW�OH�0H[LTXH�RQW�
pWp�pOXV�PHPEUHV��OH�3DQDPD�PHPEUH�VXSSOpDQW�GX�%UpVLO�SRXU�OD�SUHPLqUH�DQQpH��UHPSODFp�HQVXLWH�
SDU�OH�*XDWHPDOD�HQ������HW�������HW�O
$UJHQWLQH�PHPEUH�VXSSOpDQW�GX�0H[LTXH���
�
���� 3RXU�FH�TXL�FRQFHUQH� OHV�pFKDQJHV�GH�VLqJHV�HQWUH� OHV�PHPEUHV�GHV�6RXV�/LVWHV�&��HW�&��� OH�
&RQVHLO�GHV�JRXYHUQHXUV�D�DSSURXYp�OHV�FKDQJHPHQWV�SURSRVpV��TXL�SUHQGURQW�HIIHW�OH�GHUQLHU�MRXU�GX�
PRLV�GH�IpYULHU�GH�FKDTXH�DQQpH�FRQVLGpUpH��,O�D�pWp�GpFLGp�TX
DXFXQH�DXWUH�DSSUREDWLRQ�GX�&RQVHLO�
GHV�JRXYHUQHXUV�QH�VHUDLW�QpFHVVDLUH�j�FHW�pJDUG��
�
���� (Q�FRQVpTXHQFH��OD�FRPSRVLWLRQ�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�SRXU�OH�PDQGDW�GH�WURLV�DQV�HVW�OD�
VXLYDQWH��
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�
0HPEUH� � � 0HPEUH�VXSSOpDQW�
�
/,67(�$� �
�
&DQDGD�� ,UODQGH�
)UDQFH� � %HOJLTXH�
$OOHPDJQH� 6XLVVH�
,WDOLH� � $XWULFKH�
-DSRQ� � 'DQHPDUN�
3D\V�%DV������������� 5R\DXPH�8QL�������������
6XqGH� � 1RUYqJH�
5R\DXPH�8QL�������� 3D\V�%DV��������
eWDWV�8QLV� $XVWUDOLH�
�
�/HV�3D\V�%DV�HW�OH�5R\DXPH�8QL�SHUPXWHURQW�OHXUV�VLqJHV�SRXU�O¶DQQpH��������
�
/,67(�%�
�
.RZHwW�� ePLUDWV�DUDEHV�XQLV�
1LJpULD�� ��
$UDELH�VDRXGLWH� ,QGRQpVLH�
9HQH]XHOD� $OJpULH�
�
�/H�&RQVHLO�D�GpFLGp�TX¶DX�FRXUV�GHV�WURLV�DQV�GX�PDQGDW��OHV�SD\V�GH�OD�/LVWH�%�SRXUUDLHQW�PRGLILHU�
OHXU� UHSUpVHQWDWLRQ� SRXU� \� LQFOXUH� WRXW� PHPEUH� LQpOLJLEOH� DX� PRPHQW� GH� O¶pOHFWLRQ� VXVFHSWLEOH� GH�
GHYHQLU�pOLJLEOH�DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�GDQV�O
LQWHUYDOOH���
�
/,67(�&�
�
6286�/,67(�&��
$IULTXH�
�
&DPHURXQ�� 6RXGDQ�
eJ\SWH� � 0R]DPELTXH�
� �
6286�/,67(�&��
(XURSH��$VLH�HW�3DFLILTXH�
�
&KLQH������������� 3DNLVWDQ��������
� � 6UL�/DQND��������
,QGH������������� 5RXPDQLH��������
� � 5pSXEOLTXH�GH�&RUpH�������������
3DNLVWDQ�������� &KLQH��������
�
6286�/,67(�&��
$PpULTXH�ODWLQH�HW�&DUDwEHV�
�
%UpVLO� 3DQDPD��������
� *XDWHPDOD�������������
0H[LTXH� � � � � � � � $UJHQWLQH��
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*�� 5DSSRUW�VXU�),'$�9��3ODQ�G
DFWLRQ�������������

���� /H�&RQVHLO�GHV�JRXYHUQHXUV�D�SULV�DFWH�GX�UDSSRUW�pFULW��SXEOLp�VRXV�OD�FRWH�*&����/���5HY����HW�
GX� UDSSRUW�RUDO�SUpVHQWp�SDU�0��.OHPHQV�YDQ�GH�6DQG��3UpVLGHQW�DGMRLQW��'pSDUWHPHQW�*HVWLRQ�GHV�
SURJUDPPHV��VXU�OD�PLVH�HQ�°XYUH�GHV�UHFRPPDQGDWLRQV�UHODWLYHV�DX�3ODQ�G
DFWLRQ�IRUPXOpHV�GDQV�OH�
GRFXPHQW�LQWLWXOp�³3DUWHQDULDWV�SRXU�pUDGLTXHU�OD�SDXYUHWp�UXUDOH��5DSSRUW�GH�OD�&RQVXOWDWLRQ�FKDUJpH�
G¶H[DPLQHU�O¶DGpTXDWLRQ�GHV�UHVVRXUFHV�GRQW�GLVSRVH�OH�),'$�����������´��

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

���� /H� &RQVHLO� GHV� JRXYHUQHXUV� D� SULV� DFWH� GX� WURLVLqPH� UDSSRUW� LQWpULPDLUH� DQQXHO� VXU� OH�
3URJUDPPH�GH� UHFRQILJXUDWLRQ�GHV�SURFHVVXV�� SXEOLp� VRXV� OD� FRWH�*&��������� HW� GHV� LQIRUPDWLRQV�j�
MRXU� FRPPXQLTXpHV� RUDOHPHQW� SDU�0��&\ULO�(QZH]H��9LFH�3UpVLGHQW� GX�),'$�TXDQW� j� O
RULHQWDWLRQ�
QRXYHOOH�HW�UHQIRUFpH�TX
D�SULVH�FH�SURJUDPPH���

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

���� /H� &RQVHLO� GHV� JRXYHUQHXUV� D� SULV� DFWH� GX� UDSSRUW� pFULW�� SRUWDQW� OD� FRWH� *&����/����� 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�FLQTXLqPH�VHVVLRQ�GX�&RQVHLO�GHV�
JRXYHUQHXUV�HQ�PDWLqUH�G
DPpOLRUDWLRQ�GH�O
DFFqV�GHV�SDXYUHV�DX[�UHVVRXUFHV�SURGXFWLYHV�GDQV�OHV�SD\V�
HW� UpJLRQV� R�� OD� &RDOLWLRQ� PqQH� DFWXHOOHPHQW� GHV� DFWLYLWpV�� /H� &RQVHLO� D� QRWp� pJDOHPHQW� TXH� OD�
&RDOLWLRQ�V
DSSHODLW�GpVRUPDLV�&RDOLWLRQ�LQWHUQDWLRQDOH�SRXU�O
DFFqV�j�OD�WHUUH��

-�� 5DSSRUW�LQWpULPDLUH�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��SRUWDQW�OD�FRWH�*&����/�����
HW�GX�FRPSWH�UHQGX�SUpVHQWp�RUDOHPHQW�SDU�0��3HU�5\GHQ��'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�),'$��
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$�� &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�

VHVVLRQ�GX�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�WHQXH�OH�
PHUFUHGL����IpYULHU�������j����KHXUHV�

�
35(6,'(176�� � � %81*$5$1�6$5$*,+��,1'21(6,(���
� � 52<�)$1285$.,6��6:$=,/$1'��
�

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�� ���
�
'HPDQGH�G
DGPLVVLRQ�HQ�TXDOLWp�GH�PHPEUH�QRQ�RULJLQDLUH��SRLQW���GH�O¶RUGUH�GX�MRXU�� ���±����
�
&pUpPRQLH�LQDXJXUDOH� ���±����
�� $OORFXWLRQ�LQDXJXUDOH�SURQRQFpH�SDU�OH�3UpVLGHQW�GH�OD�5pSXEOLTXH�LWDOLHQQH� ���±����
�� $OORFXWLRQ�LQDXJXUDOH�SURQRQFpH�SDU�OH�6HFUpWDLUH�JpQpUDO�GHV�1DWLRQV�8QLHV� ���±����
�� 0HVVDJH�GH�6D�6DLQWHWp�OH�SDSH�-HDQ�3DXO�,,� ���±����

�
'pFODUDWLRQ�GX�'LUHFWHXU�JpQpUDO�GH�O
2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�SRXU��

O
DOLPHQWDWLRQ�HW�O
DJULFXOWXUH� ������±����
�
'pFODUDWLRQ�GX�'LUHFWHXU�H[pFXWLI�GX�3URJUDPPH�DOLPHQWDLUH�PRQGLDO� ������±����
�
'pFODUDWLRQ�GX�3UpVLGHQW�GX�),'$��SRLQW���GH�O
RUGUH�GX�MRXU�� ������±����
�
'pFODUDWLRQV�JpQpUDOHV��SRLQW���GH�O
RUGUH�GX�MRXU�� ������±����
�� 7LPRU�/HVWH� ������±����
�� (VSDJQH� ������±����
�� -DSRQ� ������±����
�� 6RXGDQ� ������±����
�� 5pSXEOLTXH�GH�&RUpH� ������±����
�� .HQ\D� ������±����
�� eJ\SWH� ������±����
�� &KLQH� ������±����
�� $OJpULH� ������±����
�� 7KDwODQGH� ������±����
�� 4DWDU� ������±����
�� )UDQFH� ������±����
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���� /D�UpXQLRQ�HVW�RXYHUWH�j����KHXUHV��
�
289(5785(�'(�/$�6(66,21��SRLQW���GH�O
RUGUH�GX�MRXU��
�
���� /H�35e6,'(17� GpFODUH� RXYHUWH� OD� VHVVLRQ� GX�&RQVHLO� GHV� JRXYHUQHXUV�PDUTXDQW� OH� YLQJW�
FLQTXLqPH� DQQLYHUVDLUH� GX� ),'$�� HW� VRXKDLWH� OD� ELHQYHQXH� DX[� SDUWLFLSDQWV�� &RPSWH� WHQX� GH� VRQ�
VXFFqV��OD�IRUPXOH�GX�GpEDW�LQWHUDFWLI�LQWURGXLWH�j�OD�GHUQLqUH�VHVVLRQ�VHUD�GH�QRXYHDX�DGRSWpH�SRXU�OD�
SUpVHQWH�VHVVLRQ��HW�FRQVDFUpH�DX�WKqPH��$WWHLQGUH�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�HQ�
°XYUDQW�SRXU�TXH�OHV�UXUDX[�SDXYUHV�VH�OLEqUHQW�GH�OD�SDXYUHWp���TXL�ODLVVH�DXJXUHU�XQH�FRQFHUWDWLRQ�
G\QDPLTXH� HW� LQWpUHVVDQWH�� ,O� HVW� GH� OD� SOXV� KDXWH� LPSRUWDQFH� TXH� OH� ),'$� SRXUVXLYH� VRQ� WUDYDLO�
UHPDUTXDEOH�SRXU�IDLUH�UHFXOHU�OD�SDXYUHWp�UXUDOH�HW�TX
LO�FRQVHUYH�OD�SODFH�TX
LO�RFFXSH�j�MXVWH�WLWUH�DX�
VHLQ�GH�OD�FRPPXQDXWp�GX�GpYHORSSHPHQW���
�
$'237,21�'(�/
25'5(�'8�-285��SRLQW���GH�O
RUGUH�GX�MRXU���*&����/���HW�$GG����
�
���� /
RUGUH�GX�MRXU��*&����/����HVW�DGRSWp��
�
'(0$1'(�'
$'0,66,21�(1�48$/,7e�'(�0(0%5(�121�25,*,1$,5(��SRLQW���GH� O
RUGUH�
GX�MRXU���*&����/����
�
���� /H�35e6,'(17� LQYLWH�OH�&RQVHLO�GHV�JRXYHUQHXUV�j�DGRSWHU�OH�SURMHW�GH�UpVROXWLRQ�SUpVHQWp�
GDQV�OH�GRFXPHQW�*&����/����
�
���� /D�UpVROXWLRQ�����;;9,�HVW�DGRSWpH��
�
���� /H� 35e6,'(17� VRXKDLWH� OD� ELHQYHQXH� j� OD� 5pSXEOLTXH� GpPRFUDWLTXH� GX� 7LPRU�/HVWH��
GHYHQXH�OH����H�eWDW�PHPEUH�GX�),'$��HW�GHPDQGH�DX�&RQVHLO�GH�SUHQGUH�DFWH�TXH��FRPPH�FRQYHQX�
DYHF�OHV�PHPEUHV�GH�FHWWH�OLVWH��OD�5pSXEOLTXH�GpPRFUDWLTXH�GX�7LPRU�/HVWH�HVW�DGPLVH�j�OD�TXDOLWp�GH�
PHPEUH�QRQ�RULJLQDLUH�LQVFULW�VXU�OD�OLVWH�&�GHV�eWDWV�PHPEUHV��
�
&e5e021,(�,1$8*85$/(�
�
���� 0�� %c*(� �3UpVLGHQW� GX� ),'$�� VH� GpFODUH� KRQRUp� G
DFFXHLOOLU� 0��&DUOR� $]HJOLR� &LDPSL��
3UpVLGHQW� GH� OD� 5pSXEOLTXH� LWDOLHQQH�� j� OD� VHVVLRQ� GX� &RQVHLO� GHV� JRXYHUQHXUV� FpOpEUDQW� OH� YLQJW�
FLQTXLqPH� DQQLYHUVDLUH� GX� ),'$�� 5DSSHODQW� O
DSSXL� GH� ORQJXH� GDWH� IRXUQL� DX� ),'$� SDU� O
,WDOLH�� LO�
REVHUYH� TXH�� GHSXLV� OD� QDLVVDQFH� GHV� 1DWLRQV� 8QLHV�� FH� SD\V� D� MRXp� XQ� U{OH� PRWHXU� GDQV� OH�
UHQIRUFHPHQW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�SRXU�OH�GpYHORSSHPHQW��HQ�FRQWULEXDQW�j�OD�UpVROXWLRQ�
GHV�FRQIOLWV�HW�j�OD�SURPRWLRQ�GH�OD�SDL[��WRXW�HQ�UHFRQQDLVVDQW�O
LPSRUWDQFH�GX�U{OH�TXH�O
DJULFXOWXUH�HW�
OH�GpYHORSSHPHQW�UXUDO�MRXHQW�j�FHW�pJDUG��/D�SUpVHQFH�GX�6HFUpWDLUH�JpQpUDO�GHV�1DWLRQV�8QLHV�j�OD�
SUpVHQWH�VHVVLRQ�GX�&RQVHLO�HVW�G
DXWDQW�SOXV�DSSUpFLpH�TXH�O
RQ�VDLW�OHV�ORXUGHV�UHVSRQVDELOLWpV�TXL�VRQW�
OHV�VLHQQHV�HW�OHV�GpILV�FULWLTXHV�DX[TXHOV�OH�PRQGH�HVW�FRQIURQWp��6RXV�VD�GLUHFWLRQ��OHV�1DWLRQV�8QLHV�
V
HIIRUFHQW�QRQ�VHXOHPHQW�GH�IDLUH�IDFH�DX[�XUJHQFHV�HW�DX[�FRQIOLWV�PDLV�DXVVL�GH�YDLQFUH�OD�SDXYUHWp��
OH� GpQXHPHQW�� O
LQVpFXULWp� HW� O
H[FOXVLRQ� TXL� VRQW� VL� VRXYHQW� j� O
RULJLQH� GHV� FRQIOLWV��/H�6RPPHW� GX�
0LOOpQDLUH� DXTXHO� LO� D� ODUJHPHQW� FRQWULEXp� UHIOqWH� FODLUHPHQW� OD� GpWHUPLQDWLRQ� GH� OD� FRPPXQDXWp�
LQWHUQDWLRQDOH� j� UpGXLUH� OD� SDXYUHWp� HW� OD� IDLP�� /H� 3UpVLGHQW� GX� ),'$� D� OH� WUqV� JUDQG� SODLVLU� GH�
VRXKDLWHU�pJDOHPHQW�OD�ELHQYHQXH�j�6RQ�ePLQHQFH�OH�FDUGLQDO�6RGDQR�TXL�WUDQVPHWWUD�XQ�PHVVDJH�GH�
6D�6DLQWHWp�OH�SDSH�-HDQ�3DXO�,,��(QILQ��OD�SUpVHQFH�GX�'LUHFWHXU�JpQpUDO�GH�O
2UJDQLVDWLRQ�GHV�1DWLRQV�
8QLHV�SRXU� O
DOLPHQWDWLRQ�HW� O
DJULFXOWXUH��)$2��HW�GX�'LUHFWHXU�H[pFXWLI�GX�3URJUDPPH�DOLPHQWDLUH�
PRQGLDO� �3$0�� WpPRLJQH� GH� OD� FROODERUDWLRQ� UpJXOLqUH� HW� pWURLWH� TXL� H[LVWH� HQWUH� FHV� GHX[�
RUJDQLVDWLRQV� HW� OH� ),'$�� /D� UpDOLVDWLRQ� GHV� REMHFWLIV� GH� GpYHORSSHPHQW� GX�0LOOpQDLUH�� UpGXLUH� OD�
SDXYUHWp�HW�OD�IDLP��RIIUH�XQ�PRWLI�VXSSOpPHQWDLUH�GH�UHQIRUFHU�XQ�SHX�SOXV�FHWWH�FROODERUDWLRQ��
�
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$//2&87,21�,1$8*85$/(�352121&e(�3$5�0��&$5/2�$=(*/,2�&,$03,��35e6,'(17�
'(�/$�5e38%/,48(�,7$/,(11(�
�
���� 0��&,$03,��3UpVLGHQW�GH�OD�5pSXEOLTXH�LWDOLHQQH��SURQRQFH�XQH�DOORFXWLRQ�LQDXJXUDOH�GRQW�OH�
WH[WH�HVW�LQWpJUDOHPHQW�UHSURGXLW�DX�FKDSLWUH����
�
���� /H�35e6,'(17�UHPHUFLH�OH�SUpVLGHQW�&LDPSL�SRXU�VRQ�DOORFXWLRQ�TXL�FRQILUPH�O
HQJDJHPHQW�
GH�VRQ�SD\V�j�DWWHLQGUH�OHV�REMHFWLIV�FRPPXQV�TXH�VRQW�OD�SURPRWLRQ�GX�GpYHORSSHPHQW�HW� O
DLGH�HQ�
IDYHXU�GH�FHX[�TXL�VRQW�GDQV�OH�EHVRLQ��
�
$//2&87,21�,1$8*85$/(�352121&e(�3$5�0��.2),�$11$1��6(&5e7$,5(�*e1e5$/�
'(6�1$7,216�81,(6�
�
���� 0��$11$1��6HFUpWDLUH�JpQpUDO�GHV�1DWLRQV�8QLHV��SURQRQFH�XQH�DOORFXWLRQ�LQDXJXUDOH�GRQW�OH�
WH[WH�HVW�LQWpJUDOHPHQW�UHSURGXLW�DX�FKDSLWUH����
�
���� /H�35e6,'(17�DFFXHLOOH�DYHF�VDWLVIDFWLRQ��DX�QRP�GX�&RQVHLO�GHV�JRXYHUQHXUV��O
DOORFXWLRQ�
GH�0��$QQDQ��TXL�LQFLWH�j�OD�UpIOH[LRQ��6D�SUpVHQFH�WpPRLJQH�GX�OLHQ�WUqV�IRUW�TXL�H[LVWH�DX�VHLQ�GH�OD�
IDPLOOH�GHV�1DWLRQV�8QLHV��HW�GH�VD�FRQILDQFH�SHUVRQQHOOH�GDQV�OH�WUDYDLO�GX�),'$��6RQ�GLVFRXUV�QH�
SHXW�TX
HQFRXUDJHU�OH�SHUVRQQHO�j�UHGRXEOHU�G
HIIRUW�SRXU�DWWHLQGUH�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�
0LOOpQDLUH��
�
0(66$*(�'(�6$�6$,17(7e�/(�3$3(�-($1�3$8/�,,�
�
���� /H�35e6,'(17�LQYLWH�6RQ�ePLQHQFH�OH�FDUGLQDO�$QJHOR�6RGDQR��6HFUpWDLUH�G
eWDW�GX�6DLQW�
6LqJH��j�GpOLYUHU�XQ�PHVVDJH�DX�QRP�GH�6D�6DLQWHWp�OH�SDSH�-HDQ�3DXO�,,��
�
���� &$5',1$/� 62'$12� �6HFUpWDLUH� G
eWDW� GX� 6DLQW�6LqJH�� OLW� XQ�PHVVDJH� GH� 6D� 6DLQWHWp� OH�
SDSH�-HDQ�3DXO�,,��GRQW�OH�WH[WH�HVW�LQWpJUDOHPHQW�UHSURGXLW�DX�FKDSLWUH����
�
���� /H�35e6,'(17�GHPDQGH�DX�FDUGLQDO�6RGDQR�GH�WUDQVPHWWUH�OHV�UHPHUFLHPHQWV�GX�&RQVHLO�GHV�
JRXYHUQHXUV�j�6D�6DLQWHWp�OH�SDSH�-HDQ�3DXO�,,��SRXU�VHV�SDUROHV�HPSUHLQWHV�GH�VDJHVVH�TXL�JXLGHURQW�
HW�DOLPHQWHURQW�OD�UpIOH[LRQ�GX�&RQVHLO�SHQGDQW�VHV�GpOLEpUDWLRQV��
�
���� 0��&+,5,%2*$�9(*$��eTXDWHXU���V
H[SULPDQW�DX�QRP�GX�&RQVHLO�GHV�JRXYHUQHXUV��IDLW�SDUW�
GH�VD�SURIRQGH�JUDWLWXGH�DX[�WURLV�LQYLWpV�SRXU�OHXUV�GLVFRXUV�PRELOLVDWHXUV�TXL�VRXOLJQHQW�FODLUHPHQW�
O
LPSRUWDQFH�G
°XYUHU�SRXU�pOLPLQHU�OD�IDLP�GDQV�OH�PRQGH�HW�DWWHLQGUH�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�
GX� 0LOOpQDLUH�� /H� IDLW� TXH� OH� ),'$� RFFXSH� XQH� SODFH� SUppPLQHQWH� GDQV� OH� PRQGH� GH� O
DLGH� DX�
GpYHORSSHPHQW� HVW� G�� HQ� JUDQGH� SDUWLH� j� O
DSSXL� TX
LO� UHoRLW� GH� GLULJHDQWV� DXVVL� H[HPSODLUHV�� /H�
3UpVLGHQW�HW�OH�SHXSOH�GH�O
,WDOLH�RQW�pWp�GH�ILGqOHV�SDUWHQDLUHV�GX�),'$��/
DSSHO�GX�3UpVLGHQW�HQ�IDYHXU�
G
XQH� QRXYHOOH� XQLWp� HQWUH� OH�1RUG� HW� OH� 6XG�PRQWUH� OD� YRLH� j� VXLYUH� SRXU� DWWHLQGUH� QRWUH� REMHFWLI�
FRPPXQ�� ,O� HVW� SDUWLFXOLqUHPHQW� HQFRXUDJHDQW� G
HQWHQGUH� 0�� $QQDQ� pYRTXHU� VD� ILHUWp� SDUWDJpH�
G
DSSDUWHQLU�j�OD�IDPLOOH�GHV�1DWLRQV�8QLHV�HW�PHWWUH�HQ�H[HUJXH�OH�SDUWHQDULDW�HQWUH�OD�VRFLpWp�FLYLOH�HW�
OD�FRPPXQDXWp�LQWHUQDWLRQDOH�SRXU�OXWWHU�FRQWUH�OD�SDXYUHWp�HW�OD�IDLP��(QILQ��OH�VRXWLHQ�SDU�OH�6DLQW�
6LqJH� GH� O
REMHFWLI� GX�),'$�� TXL� HVW� GH�SURPRXYRLU�XQH�YLH�PHLOOHXUH�SRXU� WRXV� OHV� rWUHV�KXPDLQV��
UHSUpVHQWH�XQ�HQFRXUDJHPHQW�LQHVWLPDEOH��
�
'e&/$5$7,21� '8� ',5(&7(85� *e1e5$/� '(� /
25*$1,6$7,21� '(6� 1$7,216� 81,(6�
3285�/
$/,0(17$7,21�(7�/
$*5,&8/785(�
�
���� 0�� ',28)� �'LUHFWHXU� JpQpUDO� GH� O
2UJDQLVDWLRQ� GHV� 1DWLRQV� 8QLHV� SRXU� O
DOLPHQWDWLRQ� HW�
O
DJULFXOWXUH��SURQRQFH�XQ�GLVFRXUV�GRQW�OH�WH[WH�HVW�LQWpJUDOHPHQW�UHSURGXLW�DX�FKDSLWUH����
�
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���� /H�35e6,'(17�UHPHUFLH�0��'LRXI�SRXU�VRQ�PHVVDJH�pFODLUDQW��/H�&RQVHLO�VH�IpOLFLWH�GH�OD�
FROODERUDWLRQ�HQWUH�OHV�GHX[�RUJDQLVDWLRQV��TXL�QH�FHVVH�GH�VH�IRUWLILHU�DX�ILO�GHV�DQV��
�
���� 0��)DQRXUDNLV��6ZD]LODQG��SUHQG�OD�SUpVLGHQFH��
�
'e&/$5$7,21�'8�',5(&7(85�(;e&87,)�'8�352*5$00(�$/,0(17$,5(�021',$/�
�
���� 0��0255,6� �'LUHFWHXU� H[pFXWLI� GX�3URJUDPPH� DOLPHQWDLUH�PRQGLDO�� SURQRQFH� XQ� GLVFRXUV�
GRQW�OH�WH[WH�HVW�LQWpJUDOHPHQW�UHSURGXLW�DX�FKDSLWUH����
�
���� /H�35e6,'(17� UHPHUFLH�0��0RUULV�GH�VD�GpFODUDWLRQ�HW� VH� IpOLFLWH�GH� OD�FROODERUDWLRQ� WUqV�
VDWLVIDLVDQWH�TXL�H[LVWH�HQWUH�OH�),'$�HW�OH�3$0��FROODERUDWLRQ�TXL�QH�FHVVH�GH�V
LQWHQVLILHU�DX�EpQpILFH�
GH�FHX[�TXL�RQW�HQFRUH�XQ�EHVRLQ�XUJHQW�GH�VpFXULWp�DOLPHQWDLUH��
�
���� 0��6DUDJLK��,QGRQpVLH��UHSUHQG�OD�SUpVLGHQFH��
�
'e&/$5$7,21�'8�35e6,'(17�'8�),'$��SRLQW���GH�O
RUGUH�GX�MRXU��
�
���� 0��%c*(� �3UpVLGHQW�GX�),'$�� IDLW� XQ�GLVFRXUV�GRQW� OH� WH[WH� HVW� LQWpJUDOHPHQW� UHSURGXLW� DX�
FKDSLWUH����
�
���� /H�35e6,'(17�DFFXHLOOH�DYHF�VDWLVIDFWLRQ��DX�QRP�GX�&RQVHLO�GHV�JRXYHUQHXUV��OH�GLVFRXUV�
GH�0��%nJH�TXL�UpVXPH�SDUIDLWHPHQW�OH�WUDYDLO�GX�)RQGV�HW�OHV�SULQFLSHV�TXL�OH�JXLGHURQW�j�O
DYHQLU��,O�
HVW� SDUWLFXOLqUHPHQW� UpFRQIRUWDQW� GH� O
HQWHQGUH� DIILUPHU� VRQ� SURSUH� HQJDJHPHQW�� HW� FHOXL� GH� VRQ�
SHUVRQQHO��j�DWWHLQGUH�OHV�REMHFWLIV�GX�6RPPHW�GX�0LOOpQDLUH��
�
'e&/$5$7,216�*e1e5$/(6��SRLQW���GH�O
RUGUH�GX�MRXU��
�
���� 0��'$� 6,/9$� �7LPRU�/HVWH�� UHPHUFLH� OH�&RQVHLO� GHV� JRXYHUQHXUV� SRXU� O
DGPLVVLRQ� GH� VRQ�
SD\V� HQ� TXDOLWp� GH�PHPEUH� GX� )RQGV�� /
DGKpVLRQ� DX� ),'$� DUULYH� j� SRLQW� QRPPp� SRXU� XQH� QDWLRQ�
QDLVVDQWH� TXL� WUDYHUVH� XQH� SpULRGH� GH� WUDQVLWLRQ� SROLWLTXH� HW� pFRQRPLTXH� FUXFLDOH�� HW� TXL� D� EHVRLQ�
G
DVVLVWDQFH� WHFKQLTXH� SRXU� WUDQVSRVHU� GDQV� OD� UpDOLWp� VD� YLVLRQ� VWUDWpJLTXH� GH� O
DJULFXOWXUH�� ,O� UHQG�
KRPPDJH�DX�),'$�SRXU�VRQ�DFWLRQ�HQ�PDWLqUH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�HW�OD�IDLP�GDQV�OH�PRQGH�HQ�
GpYHORSSHPHQW��HW�j�OD�FRPPXQDXWp�GHV�GRQDWHXUV�SRXU�VRQ�DLGH�DX�7LPRU�/HVWH��/H�3RUWXJDO�GRLW�rWUH�
ORXp�SRXU�VRQ�HQJDJHPHQW�VDQV�IDLOOH�DX�F{Wp�GH�FH�SD\V��TXH�FH�VRLW�GDQV�VD�OXWWH�SRXU�O
LQGpSHQGDQFH�
RX�GDQV�VD�UHFRQVWUXFWLRQ���
�
���� /
DJULFXOWXUH� WLHQW� XQ� U{OH� PDMHXU� GDQV� OH� SURFHVVXV� GH� WUDQVLWLRQ�� /H� SODQ� QDWLRQDO� GH�
GpYHORSSHPHQW�j�PR\HQ�WHUPH�HVW�IRQGp�VXU�GHX[�JUDQGV�REMHFWLIV��UpGXLUH�OD�SDXYUHWp�HW�SURPRXYRLU�
XQH�FURLVVDQFH�GXUDEOH�HW�pTXLWDEOH�GDQV�O
HVSRLU�TXH��G
LFL�������OHV�DFWLYLWpV�OLpHV�j�O
DJULFXOWXUH��OD�
V\OYLFXOWXUH� HW� OD�SrFKH� VRLHQW� VXIILVDPPHQW�GXUDEOHV�� FRPSpWLWLYHV� HW� SURVSqUHV�SRXU�DPpOLRUHU� OHV�
FRQGLWLRQV� GH� YLH� GH� OD� SRSXODWLRQ�� HW� FH� SDU� OH� ELDLV� GH� SROLWLTXHV� YLVDQW� j� DVVXUHU� OD� VpFXULWp�
DOLPHQWDLUH�HW�j�FUpHU�GHV�HPSORLV�UXUDX[�HW�GH�QRXYHOOHV�VRXUFHV�GH�UHYHQXV��HQ�SDUWLFXOLHU�SRXU�OHV�
SOXV�SDXYUHV�SDUPL�OHV�SDXYUHV��&HSHQGDQW��OH�GpYHORSSHPHQW�GX�VHFWHXU�DJULFROH�HVW�HQWUDYp�SDU�XQH�
SURGXFWLYLWp�PpGLRFUH�TX
H[SOLTXHQW�O
DFFqV�OLPLWp�GHV�DJULFXOWHXUV�DX[�WHFKQRORJLHV�PRGHUQHV�HW�DX[�
LQWUDQWV�� OH� PDQTXH� GH� FDSLWDX[�� OH� PDQTXH� GH� FRQQDLVVDQFH� GHV� WHFKQRORJLHV� DOWHUQDWLYHV� HW� GHV�
WHFKQLTXHV� GH� JHVWLRQ� GHV� H[SORLWDWLRQV� DJULFROHV�� DLQVL� TXH� O
LQVXIILVDQFH� GHV� VHUYLFHV� G
DSSXL�
WHFKQLTXH��/
DJULFXOWXUH�GRLW�VH�GLYHUVLILHU��FH�TXL�UHTXLHUW�GHV�HIIRUWV�GH�GpYHORSSHPHQW�LQWpJUpV��/D�
YLYH�FRQFXUUHQFH�TXL�UqJQH�VXU�OH�PDUFKp�PRQGLDO�GX�FDIp��SULQFLSDO�SURGXLW�G
H[SRUWDWLRQ�GX�SD\V�DX�
FRXUV� GHV� GHUQLqUHV� DQQpHV�� H[LJH� LPSpUDWLYHPHQW� j� OD� IRLV� XQH� DPpOLRUDWLRQ� GH� OD� TXDOLWp� HW�
O
LQWURGXFWLRQ�GH�QRXYHOOHV�FXOWXUHV�FRPPHUFLDOHV�LQWHUFDODLUHV�GDQV�OHV�FDIpLqUHV��/HV�LQIUDVWUXFWXUHV�
GH� FRPPHUFLDOLVDWLRQ� IRQW� WURS� VRXYHQW� GpIDXW�� /HV� UHVVRXUFHV� QDWXUHOOHV� VRQW� PHQDFpHV� SDU� OD�
GpJUDGDWLRQ�GHV�IRUrWV��HW�OH�VRXFL�GH�O
HQYLURQQHPHQW�GRLW�IDLUH�SDUWLH�LQWpJUDQWH�GH�OD�OXWWH�FRQWUH�OD�
SDXYUHWp��
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�
���� 3D\V� QHXI�� OH�7LPRU�/HVWH� VRXIIUH�GHV� �GRXOHXUV�GH� FURLVVDQFH��TXH� FRQQDvW� WRXW�SD\V�TXL� VH�
FRQVWUXLW��,O�HVW�FRQYDLQFX��WRXWHIRLV��TXH�OHV�SROLWLTXHV�MXPHOOHV�YLVDQW�j�DVVXUHU�OD�VpFXULWp�DOLPHQWDLUH�
HW� O
HPSORL� UXUDO� FRQVWLWXHURQW� OHV� IRQGHPHQWV� G
XQH� FURLVVDQFH� pFRQRPLTXH� GXUDEOH� HW� GX�
GpYHORSSHPHQW�QDWLRQDO��
�
���� 0�� '20(&4� �(VSDJQH�� GpFODUH� TXH� VRQ� JRXYHUQHPHQW� HVW� SURIRQGpPHQW� DWWDFKp� j� OD�
UpDOLVDWLRQ�GH�O
REMHFWLI�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�TXL�FRQVLVWH�j�GLPLQXHU�OD�SDXYUHWp�GH�PRLWLp�
G
LFL� ������ HW� TX
LO� D� DFWLYHPHQW� SDUWLFLSp� DX[� GHUQLqUHV� JUDQGHV� FRQIpUHQFHV� LQWHUQDWLRQDOHV� VXU� OH�
GpYHORSSHPHQW��$ORUV�TX
HOOH�SUpVLGDLW�O
8QLRQ�HXURSpHQQH��O
(VSDJQH�D�ODQFp�HQ������XQH�LQLWLDWLYH�HQ�
YHUWX�GH�ODTXHOOH�XQH�PR\HQQH�GH�������GX�SURGXLW�QDWLRQDO�EUXW��31%��GH�WRXV�OHV�eWDWV�PHPEUHV�GH�
O
8QLRQ� HXURSpHQQH� GHYUDLW� rWUH� DOORXpH� j� O
DLGH� SXEOLTXH� DX� GpYHORSSHPHQW� �$3'�� G
LFL� ������ (Q�
������O
$3'�GH�O
(VSDJQH�DXJPHQWHUD�GH��������SDU�UDSSRUW�j�O
DQQpH�SUpFpGHQWH���
�
���� 3RXU�rWUH�HIILFDFH�� WRXWH�DFWLRQ�YLVDQW�j�FRPEDWWUH�OD�IDLP�HW�OD�SDXYUHWp�GRLW� WHQLU�FRPSWH�GX�
FRQWH[WH�SOXV�YDVWH�GH� OD�SUpYHQWLRQ�HW�GH� OD� UpVROXWLRQ�GHV� FRQIOLWV�� GH� OD�GpPRFUDWLH�� GH� OD�ERQQH�
JRXYHUQDQFH�HW�GX�UHVSHFW�GHV�GURLWV�GH�O
KRPPH��'H�WHOOHV�DFWLRQV�GRLYHQW�rWUH�PHQpHV�GDQV�WRXV�OHV�
OLHX[�R��UqJQH�OD�SDXYUHWp��\�FRPSULV�GDQV�OHV�SD\V�j�UHYHQX�IDLEOH�HW�PrPH�LQWHUPpGLDLUH��/D�PDvWULVH�
GHV� LQLWLDWLYHV� SDU� OHV� EpQpILFLDLUHV�� G
XQH� SDUW�� HW� OHV� SDUWHQDULDWV�� G
DXWUH� SDUW�� VRQW� GHV� pOpPHQWV�
FUXFLDX[�GH� OD� OXWWH�FRQWUH� OD�SDXYUHWp��/H�SUHPLHU� LPSOLTXH��QRWDPPHQW��G
DVVRFLHU� OHV�SRSXODWLRQV�
ORFDOHV� j� OD� FRQFHSWLRQ� GHV� SURMHWV�� PDLV� DXVVL� XQH� UHSUpVHQWDWLRQ� SOXV� pTXLWDEOH� GHV� SD\V� HW� GHV�
UpJLRQV�DX�QLYHDX�GH�OD�JHVWLRQ�GX�)RQGV��/H�VHFRQG�VLJQLILH�TXH�OH�),'$�GRLW�FRQWLQXHU�j�IDYRULVHU�OH�
GLDORJXH�HQWUH�OH�PRQGH�GpYHORSSp�HW�OH�PRQGH�HQ�GpYHORSSHPHQW�SRXU�GpJDJHU�XQ�FRQVHQVXV��j�QRXHU�
GHV�DOOLDQFHV�VWUDWpJLTXHV�DYHF�OHV�SULQFLSDX[�GRQDWHXUV�LQWHUQDWLRQDX[��j�WLUHU�SDUWL�GHV�V\QHUJLHV�DYHF�
OHV�DXWUHV�RUJDQLVPHV�D\DQW�OHXU�VLqJH�j�5RPH��HW�TX
LO�GRLW�rWUH�SOXV�DWWHQWLI�j�OD�FRKpUHQFH�DYHF�OHV�
SURSUHV�SODQV�GH�FRRSpUDWLRQ�LQWHUQDWLRQDOH�GHV�eWDWV�PHPEUHV��
�
���� /
(VSDJQH�D�DQQRQFp�XQH�FRQWULEXWLRQ�j�OD�VL[LqPH�UHFRQVWLWXWLRQ�HQ�DXJPHQWDWLRQ�GH������HW�
HOOH�HVSqUH�TXH�OHV�eWDWV�PHPEUHV�TXL�Q
RQW�SDV�HQFRUH�YHUVp�OHV�FRQWULEXWLRQV�DQQRQFpHV�DX�WLWUH�GHV�
UHFRQVWLWXWLRQV�DQWpULHXUHV�\�SRXUYRLURQW�UDSLGHPHQW��/
(VSDJQH�H[DPLQH�GH�QRXYHOOHV�DSSURFKHV�SRXU�
VD�FRRSpUDWLRQ�DYHF� OH�)RQGV�� WHOOHV�TXH� OH�FRILQDQFHPHQW�GH�SURMHWV�SDU� OH�ELDLV�GX�SURJUDPPH�GH�
PLFURFUpGLW�GH�O
$JHQFH�HVSDJQROH�GH�FRRSpUDWLRQ�LQWHUQDWLRQDOH��(OOH�PHW�j�OD�GLVSRVLWLRQ�GX�)RQGV�
VRQ�H[SpULHQFH�GDQV�GHV�GRPDLQHV�WHOV�TXH�OD�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ�HW�O
pURVLRQ�GHV�VROV��HW�OD�
JHVWLRQ�GHV�SDUFV�QDWXUHOV��HW�pWXGLH�pJDOHPHQW�OD�SRVVLELOLWp�GH�UHFRQYHUWLU�XQH�SDUWLH�GH�OD�GHWWH�GH�
FHUWDLQV�GHV�SD\V�OHV�SOXV�SDXYUHV�DX�SURILW�GH�SURMHWV�GH�GpYHORSSHPHQW�UXUDO��/
(VSDJQH�D�FRQWULEXp��
j�KDXWHXU�GH�SOXV�GH�����PLOOLRQ�GH�86'��j�O
DOOpJHPHQW�GH�OD�GHWWH�GHV�SD\V�OHV�SOXV�SDXYUHV�HW�HOOH�
HVWLPH�TXH�OH�),'$�GHYUDLW�SRXYRLU�GLVSRVHU�G
XQ�DFFqV�pTXLWDEOH�DX[�UHVVRXUFHV�GX�)RQGV�ILGXFLDLUH�
GH� OD� %DQTXH� PRQGLDOH� SRXU� O
LQLWLDWLYH� HQ� IDYHXU� GHV� SD\V� SDXYUHV� WUqV� HQGHWWpV�� HW� FRQWLQXHU� GH�
SDUWLFLSHU�j�O
LQLWLDWLYH�GH�UpGXFWLRQ�GH�OD�GHWWH�VDQV�FRPSURPHWWUH�VRQ�SURJUDPPH�GH�SUrWV�HW�GH�GRQV��
�
���� /D�QRXYHOOH�VWUDWpJLH�GX�),'$�SRXU�OD�JHVWLRQ�GH�VRQ�SRUWHIHXLOOH�GH�SODFHPHQWV�HVW�DFFXHLOOLH�
DYHF�VDWLVIDFWLRQ��PDLV�OD�SUXGHQFH�UHVWH�SOXV�TXH�MDPDLV�GH�PLVH�DILQ�GH�UpGXLUH�OHV�ULVTXHV�HW�G
pYLWHU�
OHV� SHUWHV� IXWXUHV�� /H� )RQGV� GHYUDLW� pJDOHPHQW� SURFpGHU� DYHF� SUXGHQFH� SRXU� SDVVHU� j� XQ� V\VWqPH�
G
DOORFDWLRQ� GHV� UHVVRXUFHV� EDVp� VXU� OD� SHUIRUPDQFH�� 'HV� DPpOLRUDWLRQV� VRQW� VRXKDLWDEOHV� GDQV�
SOXVLHXUV�DXWUHV�GRPDLQHV��XQ�SOXV�JUDQG�VRXFL�GH�OD�QRWRULpWp�GX�)RQGV��XQH�IRUPXODWLRQ�SOXV�HIILFDFH�
GHV� SURMHWV�� SULYLOpJLDQW� OHV� GRPDLQHV� GDQV� OHVTXHOV� OH� )RQGV� SRVVqGH� XQ� DYDQWDJH� FRPSDUDWLI�
FRQILUPp��HW�GHV�PpFDQLVPHV�G
pYDOXDWLRQ�SOXV�SHUIRUPDQWV��
�
���� 0PH�0$768%$5$� �-DSRQ���DSUqV�DYRLU� LQGLTXp�TXH� OH�-DSRQ�FRQWULEXHUDLW� ILQDQFLqUHPHQW�
DX[� PDQLIHVWDWLRQV� PDUTXDQW� OH� YLQJW�FLQTXLqPH� DQQLYHUVDLUH� GX� ),'$� HW� DIILUPp� VRQ� VRXWLHQ� j�
O
DSSURFKH�DGRSWpH�SDU�OH�)RQGV�SRXU�DWWHLQGUH�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH��GpFODUH�
TXH�VRQ�JRXYHUQHPHQW�D�DQQRQFp�XQH�FRQWULEXWLRQ�GH����PLOOLRQV�GH�86'�j�OD�VL[LqPH�UHFRQVWLWXWLRQ�
GHV� UHVVRXUFHV� GX� )RQGV�� HQ� GpSLW� GHV� JUDYHV� FRQWUDLQWHV� ILQDQFLqUHV� DX[TXHOOHV� LO� HVW� FRQIURQWp��
&RPSWH�WHQX�GH�O
LPSRUWDQFH�TX
DWWDFKH�OH�-DSRQ�j�O
pGXFDWLRQ�HW�j�OD�VDQWp�GHV�IHPPHV�DLQVL�TX
j�OHXU�
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SDUWLFLSDWLRQ�DX[�DFWLYLWpV�pFRQRPLTXHV�HW�VRFLDOHV��LO�D�FUpp�DYHF�OH�),'$�HQ������XQ�IRQGV�SRXU�OD�
SURPRWLRQ�GH�OD�IHPPH�GDQV�OH�GpYHORSSHPHQW�GRQW�OHV�ILQDQFHPHQWV�DWWHLJQHQW��j�FH�MRXU��XQ�PRQWDQW�
FRQVLGpUDEOH��6RQ�SD\V�D�pJDOHPHQW�RFWUR\p�GHV�GRQV�HW�GHV�SUrWV�HW�IRXUQL�XQH�DVVLVWDQFH�WHFKQLTXH�
SRXU�DSSX\HU�O
DJULFXOWXUH��HQ�PHWWDQW�O
DFFHQW�VXU�O
DPpOLRUDWLRQ�GH�OD�SURGXFWLRQ�HW�GH�O
DFKHPLQHPHQW�
GHV�DOLPHQWV�� O
DSSURYLVLRQQHPHQW�HQ�HQJUDLV�HW�HQ�PDWpULHO�� O
LUULJDWLRQ��OD�GLVWULEXWLRQ��OHV�FRXUV�GH�
IRUPDWLRQ� SRXU� OHV� UHVVRUWLVVDQWV� GHV� SD\V� HQ� GpYHORSSHPHQW�� HW� O
HQYRL� G
H[SHUWV� HW� GH� YRORQWDLUHV�
MDSRQDLV�GDQV�FHV�SD\V��/
XQ�GHV�SURMHWV�OHV�SOXV�RULJLQDX[�GH�VRQ�SD\V�FRQFHUQH�OH�GpYHORSSHPHQW�HW�
OD�GLIIXVLRQ�GX�1RXYHDX�UL]�SRXU�O
$IULTXH��1(5,&$���GHV�YDULpWpV�j�F\FOH�FRXUW�UpVLVWDQWHV�DX[�VWUHVV���
�
���� 3RXU� DWWHLQGUH� OHV� REMHFWLIV� GH� GpYHORSSHPHQW� GX�0LOOpQDLUH�� LO� HVW� QpFHVVDLUH� G
DGRSWHU� XQH�
DSSURFKH�JOREDOH�DOOLDQW�O
$3'�HW�OHV�FDSLWDX[�SULYpV��\�FRPSULV�OHV�LQYHVWLVVHPHQWV�pWUDQJHUV�GLUHFWV�
HW�OHV�UHVVRXUFHV�WLUpHV�GX�FRPPHUFH��/D�PRELOLVDWLRQ�GHV�UHVVRXUFHV�SURSUHV�GHV�SD\V�EpQpILFLDLUHV�HW�
OHXU�PDvWULVH�GHV� LQLWLDWLYHV�VRQW� LQGLVSHQVDEOHV�VL� O
RQ�YHXW�TXH� O
DLGH�ILQDQFLqUH�SRUWH�VHV�IUXLWV��GH�
PrPH� TXH� OH� SDUWHQDULDW� HW� OD� VROLGDULWp� HQWUH� OHV� PHPEUHV� GH� OD� FRPPXQDXWp� LQWHUQDWLRQDOH�� /D�
FRRSpUDWLRQ�6XG�6XG�VHUDLW�XQ�RXWLO�HIILFDFH�SRXU�YDORULVHU�OHV�UpVXOWDWV�GHV�SURMHWV�GX�),'$��
�
���� /H� -DSRQ� HQWHQG� ELHQ� FRQWLQXHU� j� VRXWHQLU� DFWLYHPHQW� OH� GpYHORSSHPHQW� UXUDO�� (Q� ������ LO�
DFFXHLOOHUD�OH�)RUXP�PRQGLDO�HW�OD�&RQIpUHQFH�PLQLVWpULHOOH�LQWHUQDWLRQDOH�VXU�O
HDX�HW��SOXV�WDUG�GDQV�
O
DQQpH��OD�WURLVLqPH�&RQIpUHQFH�LQWHUQDWLRQDOH�GH�7RN\R�VXU�OH�GpYHORSSHPHQW�GH�O
$IULTXH��
�
���� 0��(/.+$/,)$�$+0('��6RXGDQ��GpFODUH�TXH��GDQV�VRQ�SD\V��OD�VWDELOLWp�pFRQRPLTXH�HVW�
GHYHQXH�XQH�UpDOLWp�GDQV�WRXV�OHV�VHFWHXUV��FRPPH�OH�UHIOqWHQW�O
DXJPHQWDWLRQ�GH����GH�OD�FURLVVDQFH�
HW� OD� EDLVVH� GH� ����GH� O
LQIODWLRQ��&HV� ERQV� UpVXOWDWV� V
H[SOLTXHQW� QRWDPPHQW� SDU� OD� GpFRXYHUWH� GH�
SpWUROH�� /H� VHFWHXU� DJULFROH� UHSUpVHQWH� GpVRUPDLV� ���� GX� UHYHQX� QDWLRQDO�� /D� SURGXFWLYLWp� HW� OD�
SURGXFWLRQ� GHV� FXOWXUHV� YLYULqUHV� RQW� DXJPHQWp�� DPpOLRUDQW� OD� VpFXULWp� DOLPHQWDLUH�� /H� 6RXGDQ�
V
HPSORLH� DFWXHOOHPHQW� j� PRGHUQLVHU� VHV� LQIUDVWUXFWXUHV� DJULFROHV�� HW� GHV� ORLV� VXU� OHV� H[RQpUDWLRQV�
ILVFDOHV� VRQW� SURPXOJXpHV� SRXU� HQFRXUDJHU� O
LQYHVWLVVHPHQW� GDQV� O
DJULFXOWXUH�� DILQ� GH� VWLPXOHU� OD�
SURGXFWLRQ�G
DOLPHQWV�HW��SDUWDQW��G
DPpOLRUHU�OD�VpFXULWp�DOLPHQWDLUH�j�OD�IRLV�GDQV�OH�SD\V�HW�DX�GHOj�GH�
VHV�IURQWLqUHV��/HV�QpJRFLDWLRQV�VXU�OD�SDL[��HQ�FRXUV�DFWXHOOHPHQW��SHUPHWWHQW�G
HVSpUHU�TXH�OH�6RXGDQ�
YD� FRQQDvWUH� OD� VWDELOLWp� LQGLVSHQVDEOH� j� OD� SRXUVXLWH� GH� VRQ� GpYHORSSHPHQW�� /H� JRXYHUQHPHQW� D�
pODERUp� SRXU� O
DJULFXOWXUH�XQH�QRXYHOOH� VWUDWpJLH�JOREDOH� VXU����DQV� DFFRUGDQW�XQH�SODFH� LPSRUWDQWH�
DX[�IHPPHV��HW�LO�HVSqUH�TXH�OH�),'$�O
DLGHUD�j�H[pFXWHU�VHV�SURMHWV��8QH�VWUDWpJLH�SRXU�OD�UpGXFWLRQ�GH�
OD�SDXYUHWp�HVW�HQ�SUpSDUDWLRQ���
�
���� /
DJULFXOWXUH� UHVWH� OH� SLOLHU� GH� O
pFRQRPLH�� &RPPH� GDQV� G
DXWUHV� SD\V� HQ� GpYHORSSHPHQW�� OD�
GpJUDGDWLRQ�GH� O
HQYLURQQHPHQW�� OD�VpFKHUHVVH�HW� O
XWLOLVDWLRQ� LUUDLVRQQpH�GHV�UHVVRXUFHV�RQW�HQWUDvQp�
O
LQVpFXULWp�DOLPHQWDLUH��0��(ONKDOLID�$KPHG�H[KRUWH�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�j�FRQWULEXHU�j�OD�
UpVROXWLRQ�GH�FHV�SUREOqPHV�HW�j�DQQXOHU�OHV�GHWWHV�GX�6RXGDQ�HW�FHOOHV�GHV�DXWUHV�SD\V�SDXYUHV�WUqV�
HQGHWWpV�� ,O� UHQG� KRPPDJH� DX� ),'$� SRXU� VRQ� DFWLRQ� DX� 6RXGDQ�� HQ� SDUWLFXOLHU� GDQV� OHV� ]RQHV�
PDUJLQDOHV��HW�LO�HVSqUH�TXH�OH�)RQGV�FRQWLQXHUD�G
DSSX\HU�OHV�HIIRUWV�GH�GpYHORSSHPHQW�GX�SD\V��8Q�
H[HPSOH�GHV�DFWLRQV�HQWUHSULVHV�SRXU�IDLUH�UHFXOHU�OD�SDXYUHWp�HVW�OD�UHGLVWULEXWLRQ�DX[�IDPLOOHV�SDXYUHV�
GH�����GHV�DXP{QHV�UHOLJLHXVHV�REOLJDWRLUHV��FKLIIUH�TXL�GHYUDLW�DWWHLQGUH�����G
LFL�OD�ILQ�GH�OD�PLVH�
HQ�°XYUH�GH�OD�VWUDWpJLH��
�
���� eYRTXDQW� OHV� pYpQHPHQWV� SUpRFFXSDQWV� TXL� GRPLQHQW� OD� VFqQH� LQWHUQDWLRQDOH�� LO� VRXOLJQH� OHV�
FRQVpTXHQFHV� KXPDQLWDLUHV� FDWDVWURSKLTXHV� HW� O
LPSDFW� VXU� OD� OXWWH� FRQWUH� OD� SDXYUHWp� TX
DXUDLW� XQH�
JXHUUH�DX�0R\HQ�2ULHQW��HW�H[SULPH�O
HVSRLU�TXH�OD�UDLVRQ�SUpYDXGUD�HW�TX
XQH�YRLH�VHUD�WURXYpH�SRXU�
SDUYHQLU�j�XQH�SDL[�MXVWH�HW�JOREDOH��/H�6RXGDQ�HQWHQG�DVVXPHU�VHV�UHVSRQVDELOLWpV�j�O
pJDUG�GX�),'$�
HW�LO�IHUD�WRXW�FH�TXL�HVW�HQ�VRQ�SRXYRLU�SRXU�UHQIRUFHU�VHV�OLHQV�DYHF�OH�)RQGV��
�
���� 0��<281*�2+��5pSXEOLTXH�GH�&RUpH��HVWLPH�TXH��WRXW�DX�ORQJ�GH�FHV����GHUQLqUHV�DQQpHV��OH�
),'$�D�DWWLUp�O
DWWHQWLRQ�GHV�UHVSRQVDEOHV�GX�PRQGH�GpYHORSSp�HW�GX�PRQGH�HQ�GpYHORSSHPHQW�VXU�OH�
U{OH� FULWLTXH� GH� O
DJULFXOWXUH� GDQV� OD� OXWWH� FRQWUH� OD� SDXYUHWp�� HW� TX
LO� D�PRQWUp� OXL�PrPH�� DYHF� VHV�
DSSURFKHV�QRYDWULFHV��OH�FKHPLQ�j�VXLYUH�SRXU�UpGXLUH�OD�SDXYUHWp��$ORUV�TXH�OHV�DYDQFpHV�VFLHQWLILTXHV�
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HW�OD�UpYROXWLRQ�YHUWH�RQW��GDQV�XQH�FHUWDLQH�PHVXUH��SHUPLV�j�O
KXPDQLWp�GH�YDLQFUH�OHV�GLVHWWHV��SOXV�
G
XQ� FLQTXLqPH� GH� OD� SRSXODWLRQ� GX�PRQGH� YLW� HQFRUH� GDQV� XQH� VLWXDWLRQ� GH� SDXYUHWp� H[WUrPH�� /D�
ERQQH�JRXYHUQDQFH�HVW�O
XQH�GHV�FRQGLWLRQV�UHTXLVHV�OHV�SOXV�LPSRUWDQWHV�SRXU�IDLUH�UHFXOHU�OD�SDXYUHWp�
HW�OD�IDLP��*UkFH�j�VRQ�SODQ�QDWLRQDO�GH�GpYHORSSHPHQW�UpDOLVp�DYHF�VXFFqV��OD�5pSXEOLTXH�GH�&RUpH�
V
HVW�GpOLYUpH�GH�FHV�IOpDX[��¬�O
qUH�GH�OD�PRQGLDOLVDWLRQ��OH�FHUFOH�YLFLHX[�GH�OD�IDLP�HW�GH�OD�SDXYUHWp��
GDQV�TXHOTXH�SD\V�RX�UpJLRQ�TXH�FH�VRLW��UHSUpVHQWH�XQ�REVWDFOH�DX�GpYHORSSHPHQW�HW�j�OD�FURLVVDQFH�
GH�O
pFRQRPLH�PRQGLDOH��/D�FRPPXQDXWp�LQWHUQDWLRQDOH�GHYUD�DGRSWHU�XQH�DSSURFKH�j�ORQJ�WHUPH�SRXU�
IDYRULVHU� O
pWDEOLVVHPHQW� GH� OD� ERQQH� JRXYHUQDQFH�� DFFRPSDJQpH� GH� SODQV� G
DFWLRQ� GH� YDVWH� SRUWpH�
SRXU�UHQIRUFHU�OD�VpFXULWp�DOLPHQWDLUH�PRQGLDOH���
�
���� &RPSWH� WHQX� GX� FOLPDW� G
LQFHUWLWXGH� TXL� SUpYDXW� HW� GH� OD� UDSLGLWp� GHV� FKDQJHPHQWV�� OH� ),'$�
GHYUDLW� DGRSWHU� XQ� V\VWqPH� SOXV� IOH[LEOH� GH� JHVWLRQ� GHV� SURMHWV�� ,O� HVW� VRXKDLWDEOH� G
LQWHQVLILHU� OD�
FRRSpUDWLRQ�DYHF�OHV�DXWUHV�RUJDQLVPHV�D\DQW�OHXU�VLqJH�j�5RPH��7RXW�GRLW�rWUH�IDLW�SRXU�UHQIRUFHU�OHV�
LQVWLWXWLRQV� UHSUpVHQWDQW� OHV� UXUDX[� SDXYUHV�� /D� SDXYUHWp� Q
HVW� SDV� VHXOHPHQW� XQ� REVWDFOH� j� OD�
FURLVVDQFH�VRFLRpFRQRPLTXH�GXUDEOH��HOOH� IDLW�DXVVL� OH� OLW�GX� WHUURULVPH��7RXV� OHV�eWDWV�PHPEUHV�GX�
),'$�VRQW�GRQF�HQMRLQWV�GH�FRRSpUHU�SOHLQHPHQW�j�OD�OXWWH�FRQWUH�OD�IDLP�HW�OD�SDXYUHWp�DILQ�G
DVVXUHU�
XQH�SOXV�JUDQGH�VpFXULWp�HW�SURVSpULWp�GDQV�OH�PRQGH��(Q�FH�TXL�FRQFHUQH�OD�VL[LqPH�UHFRQVWLWXWLRQ��OD�
5pSXEOLTXH� GH� &RUpH� HQWHQG� PDLQWHQLU� VD� FRQWULEXWLRQ� DX� PrPH� QLYHDX� TXH� SRXU� OD� FLQTXLqPH�
UHFRQVWLWXWLRQ��
�
���� 0��)DQRXUDNLV��6ZD]LODQG��SUHQG�OD�SUpVLGHQFH��
�
���� 0��$5$3�.,5:$��.HQ\D��GpFODUH�TXH�OHV�REMHFWLIV�GX�),'$�FDGUHQW�DYHF�OHV�DVSLUDWLRQV�HW�
OHV� EXWV� GH� VRQ� SD\V�� TXL� VRQW� GH� UpGXLUH� OD� SDXYUHWp� HW� G
DVVXUHU� OD� VpFXULWp� DOLPHQWDLUH� GH� OD�
SRSXODWLRQ��'HSXLV�O
LQGpSHQGDQFH�HQ�������SULRULWp�D�pWp�GRQQpH�DX�VHFWHXU�DJULFROH��TXL�IDLW�YLYUH�OD�
PDMRULWp�GH�OD�SRSXODWLRQ�HW�IRXUQLW�����GHV�UHFHWWHV�HQ�GHYLVHV��&HSHQGDQW��FH�VHFWHXU�HVW�DIIDLEOL�SDU�
XQ� FHUWDLQ� QRPEUH� GH� SUREOqPHV� JUDYHV�� VL� ELHQ� TXH� SOXV� GH� ����GH� OD� SRSXODWLRQ� YLW� DXMRXUG
KXL�
DX�GHVVRXV�GX�VHXLO�GH�SDXYUHWp��
�
���� (Q� GpSLW� GH� FHV� SUREOqPHV�� OH�.HQ\D� D� O
DPELWLRQ� G
DWWHLQGUH� O
REMHFWLI� GH� GpYHORSSHPHQW� GX�
0LOOpQDLUH��j�VDYRLU�GH�UpGXLUH�OD�SDXYUHWp�GH�PRLWLp�G
LFL�������¬�FHW�HIIHW��XQ�SURJUDPPH�SLORWH�GH�
VpFXULWp�DOLPHQWDLUH�D�pWp�ODQFp�GDQV�XQH�GHV�UpJLRQV�OHV�SOXV�SDXYUHV�GX�SD\V��HQ�YXH�G
rWUH�UHSURGXLW�
GDQV�G
DXWUHV�]RQHV��DYHF�OD�SDUWLFLSDWLRQ�GHV�RUJDQLVPHV�SXEOLFV��GX�VHFWHXU�SULYp��GHV�RUJDQLVDWLRQV�
QRQ�JRXYHUQHPHQWDOHV��21*���GHV�RUJDQLVDWLRQV�UHOLJLHXVHV�HW�GHV�DJULFXOWHXUV��$X�QRPEUH�GHV�DXWUHV�
PHVXUHV�� LO� FRQYLHQW� GH� FLWHU� OHV� VWUDWpJLHV� GH� GpYHORSSHPHQW� UXUDO� HW� GH� UpGXFWLRQ� GH� OD� SDXYUHWp��
UHSRVDQW�VXU�O
DXWRQRPLVDWLRQ�GHV�EpQpILFLDLUHV��OD�FUpDWLRQ�G
XQH�XQLWp�GH�JHVWLRQ�GHV�FDWDVWURSKHV�HW�
OD�SDUWLFLSDWLRQ�DFWLYH�DX[�HVSDFHV�FRPPHUFLDX[�UpJLRQDX[���
�
���� ¬�FH�MRXU��OD�),'$�D�RFWUR\p�DX�.HQ\D�����PLOOLRQV�GH�86'�VRXV�IRUPH�GH�SUrWV�HW����PLOOLRQV�
GH�86'�j�WLWUH�GH�GRQV��SRXU�ILQDQFHU����SURMHWV��/H�.HQ\D�DWWDFKH�XQH�LPSRUWDQFH�SDUWLFXOLqUH�DX�U{OH�
GHV�IHPPHV�HQ�WDQW�TX
DJHQWV�GX�FKDQJHPHQW�GDQV�OHV�FDPSDJQHV��,O�IDLW�GH�VRQ�PLHX[�SRXU�KRQRUHU�
VHV� REOLJDWLRQV� j� O
pJDUG� GX� ),'$�� HW� HQYLVDJH� G
DQQRQFHU� XQH� FRQWULEXWLRQ� GH� ��� ���� 86'� j� OD�
VL[LqPH�UHFRQVWLWXWLRQ��
�
���� 0�� %('(,5� �eJ\SWH�� UpDIILUPH� OH� VRXWLHQ� GH� VRQ� SD\V� DX� ),'$�� FRPPH� HQ� IDLW� IRL� OD�
SDUWLFLSDWLRQ�GX�3UpVLGHQW�0RXEDUDN�j�GHX[� VHVVLRQV�GX�&RQVHLO� GHV�JRXYHUQHXUV��/HV�REMHFWLIV�GX�
)RQGV�FDGUHQW�DYHF�FHX[�GX�SURJUDPPH�QDWLRQDO�GH�VRQ�SD\V��HQ�SDUWLFXOLHU�VL�O
RQ�SHQVH�j�OD�PLVH�HQ�
YDOHXU� GHV� UHVVRXUFHV� KXPDLQHV� HW� GHV� UHVVRXUFHV� HQ� HDX�� HW� j� O
pWDEOLVVHPHQW� GH� QRXYHOOHV�
FRPPXQDXWpV�DJULFROHV��/H�),'$�FRQWLQXH�G
DSSX\HU�OH�VHFWHXU�DJULFROH�GDQV�VRQ�SD\V�SDU�OH�ELDLV�GH�
SOXVLHXUV� SURMHWV� FRQMRLQWV�� /
eJ\SWH� D� SULV� GHV� PHVXUHV� pQHUJLTXHV� SRXU� VWLPXOHU� OD� SURGXFWLRQ�
YLYULqUH�HW�FHOOH�GHV�SURGXLWV�DJULFROHV�GH�EDVH�HW�SRXU�DFFURvWUH�OD�VXUIDFH�WRWDOH�GHV�WHUUHV�FXOWLYpHV��
H[pFXWH�DFWXHOOHPHQW�GHV�SURMHWV�GH�PLVH�HQ�YDOHXU�GHV� WHUUHV�HW�SURPHXW� O
LQVWDOODWLRQ�GH�QRXYHOOHV�
FRPPXQDXWpV�DJULFROHV�GDQV�OH�FDGUH�GH�WURLV�JUDQGV�SURMHWV��/D�FUpDWLRQ�G
HPSORLV�SRXU�OHV�GLSO{PpV�
XQLYHUVLWDLUHV��JUkFH�j�XQ�V\VWqPH�G
pFKDQJH�HW�GH�SURGXFWLRQ��IDLW�O
REMHW�G
XQH�DWWHQWLRQ�SDUWLFXOLqUH��
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GH� PrPH� TXH� O
DPpOLRUDWLRQ� GH� OD� TXDOLWp� GHV� SURGXLWV� DJULFROHV�� OHV� WHFKQRORJLHV� GH� UpFROWH��
G
HPEDOODJH� HW� GH� FRQGLWLRQQHPHQW�� OD� UHFKHUFKH� GH� QRXYHDX[� GpERXFKpV�� HW� OD� IRUPDWLRQ�� 8Q�
GLVSRVLWLI� HVW� j� O
pWXGH� SRXU� IDFLOLWHU� O
DFFqV� GHV� MHXQHV� DX� FUpGLW� DILQ� TX
LOV� SXLVVHQW� GHYHQLU�
DXWRVXIILVDQWV��HW�ERQ�QRPEUH�GH�SURMHWV�PLVHQW�VXU�OD�FRQWULEXWLRQ�GHV�IHPPHV��HQ�SDUWLFXOLHU�GDQV�OHV�
QRXYHOOHV�]RQHV�GH�GpYHORSSHPHQW��
�
���� 0�� %HGHLU� VRXOLJQH� O
LPSRUWDQFH� GH� VXLYUH� OHV� UHFRPPDQGDWLRQV� GX� 6RPPHW� PRQGLDO� GH�
O
DOLPHQWDWLRQ��FLQT�DQV�DSUqV��QRWDPPHQW�HQ�PDWLqUH�G
pTXLWp�KRPPHV�IHPPHV�HW�GH�SDUWHQDULDWV�SRXU�
FRPEDWWUH�OD�SDXYUHWp��DXWDQW�GH�SRLQWV�SULV�HQ�FRPSWH�GDQV�OD�VWUDWpJLH�DJULFROH�GH�O
eJ\SWH��(Q�FH�TXL�
FRQFHUQH� OD� VL[LqPH� UHFRQVWLWXWLRQ� GHV� UHVVRXUFHV� GX� ),'$�� O
eJ\SWH� D� O
LQWHQWLRQ� GH�PDLQWHQLU� VD�
FRQWULEXWLRQ�DX�PrPH�QLYHDX�TXH�SRXU�OD�FLQTXLqPH�UHFRQVWLWXWLRQ��
�
���� 0�� +$1� �&KLQH�� IDLW� REVHUYHU� TX
HQ� GpSLW� GHV� HIIRUWV� GpSOR\pV� SDU� OH� ),'$� SHQGDQW� FHV�
���GHUQLqUHV�DQQpHV�SRXU�UpGXLUH�OD�SDXYUHWp�HW�DVVXUHU�OD�VpFXULWp�DOLPHQWDLUH��TXHOTXH�����PLOOLRQV�GH�
SHUVRQQHV�YLYHQW�HQFRUH�GDQV�OD�SDXYUHWp��FH�TXL�GHPDQGH�XQH�PRELOLVDWLRQ�DFFUXH�GH�OD�FRPPXQDXWp�
LQWHUQDWLRQDOH�� 3HQGDQW� OD� PrPH� SpULRGH�� VRQ� SD\V� D� ODQFp� XQH� VpULH� GH� UpIRUPHV�� V
HVW� RXYHUW� HW�
GpYHORSSp�� HW� D� HQUHJLVWUp� GH� JUDQGV� SURJUqV� HQ� WHUPHV� GH� GpYHORSSHPHQW� DJULFROH� HW� UXUDO�� $YHF�
PRLQV� GH� ����GH� OD� VXUIDFH� WRWDOH� GHV� WHUUHV� FXOWLYpHV� GDQV� OH�PRQGH�� VRQ� SD\V� D� VX� SURGXLUH� GHV�
DOLPHQWV� HW� GHV� YrWHPHQWV� HQ� TXDQWLWp� VXIILVDQWH� SRXU� UpSRQGUH� DX[� EHVRLQV� GH� SUqV� GH� ����GH� OD�
SRSXODWLRQ�PRQGLDOH��/H�*RXYHUQHPHQW�FKLQRLV�SUpYRLW�GH�FRQWLQXHU�OD�OXWWH�FRQWUH�OD�SDXYUHWp�GDQV�
WRXW� OH� SD\V�� DX� PR\HQ� G
XQ� SURJUDPPH� GH� UpGXFWLRQ� GH� OD� SDXYUHWp� UXUDOH�� SUpYX� VXU� OD� SpULRGH�
���������� HW� D[p� VXU� O
DJULFXOWXUH� HW� O
pOHYDJH�� ,O� PHW� HQ� °XYUH� DFWXHOOHPHQW� VD� VWUDWpJLH� GH�
GpYHORSSHPHQW�UXUDO�LQWpJUp��HQ�UHQIRUoDQW�OH�VHFWHXU�DJULFROH��HQ�DVVXUDQW�OD�VpFXULWp�DOLPHQWDLUH��HQ�
DFFpOpUDQW� OH� SURFHVVXV� GH� UHVWUXFWXUDWLRQ� GX� VHFWHXU� DJULFROH�� HQ� DPpOLRUDQW� OD� SURGXFWLYLWp� HW� OHV�
UHYHQXV�GHV�DJULFXOWHXUV�HW�HQ�SRXUVXLYDQW�OD�WUDQVIRUPDWLRQ�GH�O
DJULFXOWXUH�WUDGLWLRQQHOOH��
�
���� (Q�GpSLW� GHV� FRQWUDLQWHV� ILQDQFLqUHV� DX[TXHOOHV� LO� GRLW� IDLUH� IDFH� HW� GH� OD�GHPDQGH�DFFUXH�GH�
UHVVRXUFHV� SRXU� UpGXLUH� OD� SDXYUHWp� pPDQDQW� GH� VHV� SURSUHV� VWUXFWXUHV�� OH�*RXYHUQHPHQW� FKLQRLV� D�
DQQRQFp�XQH�FRQWULEXWLRQ�j�OD�VL[LqPH�UHFRQVWLWXWLRQ�SOXV�pOHYpH�TXH�SRXU�OD�FLQTXLqPH�UHFRQVWLWXWLRQ��
HQ�UHFRQQDLVVDQFH�GX�WUDYDLO�DFFRPSOL�SDU�OH�)RQGV�SRXU�IDLUH�UHFXOHU�OD�SDXYUHWp�GDQV�OH�PRQGH��HW�
DWWHLQGUH�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH��
�
���� 0��%$5.$7��$OJpULH��HVWLPH�TXH�O
REMHFWLI�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH��j�VDYRLU�pOLPLQHU�
OD�IDLP�HW�OD�SDXYUHWp��QH�SRXUUD�rWUH�UpDOLVp�TXH�VL�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�V
DWWHOOH�j�OD�PLVH�HQ�
SODFH� G
XQ� V\VWqPH� VRFLRpFRQRPLTXH� SOXV� pTXLOLEUp� HW� pTXLWDEOH�� 'HV� SDUWHQDULDWV� DFWLIV� HQWUH� OH�
VHFWHXU� SXEOLF� HW� SULYp� HW� OD� VRFLpWp� FLYLOH� GHYUDLHQW� SHUPHWWUH� GH� FLEOHU� OHV� SRSXODWLRQV� OHV� SOXV�
YXOQpUDEOHV�DYHF�GDYDQWDJH�G
HIILFDFLWp��HW�G
REWHQLU�GH�PHLOOHXUV�UpVXOWDWV��/D�GpVHUWLILFDWLRQ�FRQVWLWXH�
O
XQH�GHV�FDXVHV�HVVHQWLHOOHV�GH�OD�SDXYUHWp��HQ�SDUWLFXOLHU�HQ�$IULTXH��HW�LO�HVW�UHJUHWWDEOH�TXH�WURS�SHX�
GH�UHVVRXUFHV�DLHQW�pWp�PRELOLVpHV�SRXU�OD�PLVH�HQ�°XYUH�GH�OD�&RQYHQWLRQ�GHV�1DWLRQV�8QLHV�VXU�OD�
OXWWH� FRQWUH� OD� GpVHUWLILFDWLRQ�� ,O� HVW� LQGLVSHQVDEOH� TXH� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� VRXWLHQQH�
GDYDQWDJH� OHV� HIIRUWV� GHV� SD\V� FRQFHUQpV�� WDQW� ILQDQFLqUHPHQW� TXH� SDU� O
pFKDQJH� HW� OH� WUDQVIHUW� GH�
QRXYHOOHV� WHFKQRORJLHV�� /HV� FRQWULEXWLRQV� GX� ),'$� DX�0pFDQLVPH�PRQGLDO� GH� OD� &RQYHQWLRQ� VRQW�
H[WUrPHPHQW� ORXDEOHV�� GH� PrPH� TXH� OH� FKRL[�� DX� 6RPPHW� GH� -RKDQQHVEXUJ�� GX� )RQGV� SRXU�
O
HQYLURQQHPHQW�PRQGLDO��)(0��FRPPH�VRXUFH�GH�ILQDQFHPHQW�SRXU�O
H[pFXWLRQ�GH�OD�&RQYHQWLRQ��
�
���� /D� VLWXDWLRQ� VRFLDOH� HW� pFRQRPLTXH� FULWLTXH� GH� ERQ� QRPEUH� GH� SD\V� HQ� GpYHORSSHPHQW�� HQ�
SDUWLFXOLHU�HQ�$IULTXH��FRQVWLWXH�DXMRXUG
KXL�XQH�YpULWDEOH�PHQDFH�SRXU� OD�VXUYLH�GH�PLOOLRQV�G
rWUHV�
KXPDLQV��/H�1RXYHDX�SDUWHQDULDW�SRXU�OH�GpYHORSSHPHQW�GH�O
$IULTXH��1(3$'���YLVDQW�OD�FUpDWLRQ�GH�
QRXYHDX[�SDUWHQDULDWV�DYHF�OHV�SD\V�GpYHORSSpV��D�pWp�ELHQ�DFFXHLOOL�SDU�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�
HW�GHYUDLW�rWUH�DSSX\p�DFWLYHPHQW�� ,O�HVW�XUJHQW�TXH�OD�FRPPXQDXWp�LQWHUQDWLRQDOH��HQ�SDUWLFXOLHU�OHV�
SD\V� LQGXVWULDOLVpV�� SUHQQH� GHV� PHVXUHV� DILQ� GH� WUDGXLUH� GDQV� OD� UpDOLWp� OHV� HQJDJHPHQWV� SULV� DX[�
FRQIpUHQFHV� GH� 0RQWHUUH\� HW� GH� -RKDQQHVEXUJ� SRXU� DWWHLQGUH� OHV� REMHFWLIV� GH� GpYHORSSHPHQW� GX�
0LOOpQDLUH��
�
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���� 0��&+8065,��7KDwODQGH���DSUqV�DYRLU�IpOLFLWp�OH�3UpVLGHQW�GX�),'$�SRXU�OH�FKRL[�GX�WKqPH�
GH�OD�SUpVHQWH�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV��GpFODUH�TXH�O
XQH�GHV�SULQFLSDOHV�SULRULWpV�GH�VRQ�
JRXYHUQHPHQW�HVW�OD�OXWWH�FRQWUH�OD�SDXYUHWp��/D�7KDwODQGH�SHXW�VH�SUpYDORLU�DXMRXUG
KXL�GH����DQQpHV�
G
H[SpULHQFH�GDQV�FH�GRPDLQH��HW�VRQ�SURMHW�GH�GpYHORSSHPHQW�HQ�IDYHXU�GHV�SHWLWV�DJULFXOWHXUV��TXL�
DYDLW� GpPDUUp� FRPPH� SURMHW� SLORWH�� HVW� GpVRUPDLV� XQ� SLOLHU� GX� SODQ� QDWLRQDO� GH� GpYHORSSHPHQW�
pFRQRPLTXH�HW�VRFLDO��&RPSWH�WHQX�GHV�ERQV�UpVXOWDWV�REWHQXV�DYHF�OH�PpFDQLVPH�GH�UHVWUXFWXUDWLRQ�GH�
OD� GHWWH� SRXU� OHV� SHWLWV� DJULFXOWHXUV� HW� OH� IRQGV� �XQ� PLOOLRQ� GH� EDKWV� SDU� YLOODJH��� GHX[� QRXYHOOHV�
LQLWLDWLYHV�RQW�YX�OH�MRXU��OH�SURJUDPPH��XQ�YLOODJH�±�XQ�SURGXLW��HW�OH�SURJUDPPH�GH�EDQTXH�SRSXODLUH�
YLVDQW�j�DPpOLRUHU�OHV�UHYHQXV�GHV�UXUDX[�SDXYUHV��&HV�SURJUDPPHV�VRQW�HIILFDFHV�j�OD�EDVH�PDLV�OHXU�
LPSDFW�QH�VHUD�GXUDEOH�TXH�VL�O
HQYLURQQHPHQW�pFRQRPLTXH�LQWHUQDWLRQDO�HVW�SRUWHXU��
�
���� /D�7KDwODQGH�DSSURXYH�SOHLQHPHQW� OHV� VWUDWpJLHV� UpJLRQDOHV�GX�),'$�SRXU� OD� UpGXFWLRQ�GH� OD�
SDXYUHWp�HQ�$VLH�HW�GDQV�OH�3DFLILTXH��DLQVL�TXH�GDQV�OHV�DXWUHV�SDUWLHV�GX�PRQGH��
�
���� 0��$/�08+$11$',��4DWDU��IDLW�YDORLU�TXH�OHV�HIIRUWV�GpSOR\pV�SDU�OH�)RQGV�SRXU�DLGHU�OHV�
SDXYUHV�HW�DVVXUHU�OD�VpFXULWp�DOLPHQWDLUH�RQW�EpQpILFLp�GH�O
H[SpULHQFH�TX
LO�D�DFTXLVH�HQ�VXUPRQWDQW�
OHV� QRPEUHX[� GpILV� DX[TXHOV� LO� D� G�� IDLUH� IDFH� GHSXLV� VD� FUpDWLRQ�� /H� 4DWDU� D� WRXMRXUV� DSSX\p�
SOHLQHPHQW�O
DFWLRQ�GX�)RQGV��VDQV�SHUGUH�GH�YXH�TX
LO�HVW�LPSRUWDQW�GH�SULYLOpJLHU�OH�GpYHORSSHPHQW�
GH�O
DJULFXOWXUH�HQ�WDQW�TXH�VRXUFH�UHQRXYHODEOH�HW�GXUDEOH�GH�OD�VpFXULWp�DOLPHQWDLUH�PRQGLDOH��3RXU�FH�
TXL� D� WUDLW� DX[� UHVVRXUFHV� HQ� HDX� HW� HQ� WHUUH�� VL� YLWDOHV� SRXU� OH� GpYHORSSHPHQW� DJULFROH� DX�0R\HQ�
2ULHQW��LO�GHPDQGH�LQVWDPPHQW�DX�),'$�GH�IDYRULVHU�O
LQWURGXFWLRQ�GH�WHFKQRORJLHV�GH�SRLQWH�GDQV�OD�
UpJLRQ��G
DSSX\HU�OHV�pWXGHV�GH�WHUUDLQ�HW�G
DOORXHU�OHV�UHVVRXUFHV�QpFHVVDLUHV�SRXU�DFFpOpUHU�OH�UHFXO�GH�
OD� SDXYUHWp� HW� GH� OD� IDLP�� 3OXV� JpQpUDOHPHQW�� LO� HVW� SULPRUGLDO� TXH� OHV� SD\V� ULFKHV� RXYUHQW� OHXUV�
PDUFKpV�DX[�SURGXLWV�DJULFROHV�GHV�SD\V�SDXYUHV�HW�DEROLVVHQW�OHV�ORLV�SURWHFWLRQQLVWHV��DILQ�GH�GRQQHU�
XQH�LPSXOVLRQ�DX[�SODQV�GH�GpYHORSSHPHQW�HQ�IDYHXU�GHV�SHWLWV�DJULFXOWHXUV�GDQV�OHV�SD\V�SDXYUHV��(Q�
YXH�G
DSSX\HU�OD�UpDOLVDWLRQ�GH�FHV�REMHFWLIV��HW�PDOJUp�VHV�HQJDJHPHQWV�UpJLRQDX[�HW�LQWHUQDWLRQDX[�
FURLVVDQWV�� OH� 4DWDU� D� GHUQLqUHPHQW� YHUVp� TXHOTXH� ��PLOOLRQV� GH� 86'� DX� WLWUH� GH� VHV� DQQRQFHV� GH�
FRQWULEXWLRQ�DX�),'$��'H�SOXV��LO�IDLW�VDYRLU�TXH�VRQ�SD\V�YD�FRQWULEXHU�j�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�
UHVVRXUFHV�GX�),'$�j�KDXWHXU�GH���PLOOLRQ�GH�86'��HW�pWDEOLU�XQ�FDOHQGULHU�GH�SDLHPHQW�SRXU�UpJOHU�
OHV�FRQWULEXWLRQV�UHVWpHV�LPSD\pHV�HQ�UDLVRQ�GH�FLUFRQVWDQFHV�H[FHSWLRQQHOOHV��
�
���� ¬�VRQ�DYLV��OH�),'$�GHYUDLW�RIIULU�j�WRXV�OHV�eWDWV�PHPEUHV�XQH�pJDOH�SRVVLELOLWp�GH�SDUWLFLSHU�j�
VRQ�WUDYDLO�HQ�UHFUXWDQW�FKH]�HX[�GHV�FDGUHV�SRXU�RFFXSHU�GHV�SRVWHV�GH�KDXWH�UHVSRQVDELOLWp��6RQ�SD\V��
TXL� IDLW� SDUWLH�GHV�PHPEUHV� IRQGDWHXUV�GX�),'$��HVSqUH�EpQpILFLHU�XQ� MRXU�GH�FHWWH�SRVVLELOLWp��TXL�
VHUDLW� FRQIRUPH� j� OD� SROLWLTXH� GH� UHSUpVHQWDWLRQ� JpRJUDSKLTXH� pTXLWDEOH� GHV� eWDWV� PHPEUHV�� (Q�
DWWHQGDQW��LO�DIILUPH�TXH�OH�4DWDU�FRQWLQXHUD�GH�FRRSpUHU�DYHF�OH�),'$�HW�GH�OXL�DSSRUWHU�VRQ�VRXWLHQ�
SOHLQ�HW�HQWLHU�SRXU�DWWHLQGUH�VHV�REMHFWLIV��
�
���� 0��)$<2//(��)UDQFH��GpFODUH�TXH�WRXW�DX�ORQJ�GH�VHV����DQV�G
H[LVWHQFH��OH�),'$�HVW�UHVWp�
ILGqOH� j� VRQ� PDQGDW� LQLWLDO� G
DLGHU� OHV� SRSXODWLRQV� UXUDOHV� OHV� SOXV� SDXYUHV�� HW� TX
LO� OXL� LQFRPEH�
DXMRXUG
KXL� OD� ORXUGH� WkFKH�G
DWWHLQGUH� OHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH��F
HVW�j�GLUH�GH�
UpGXLUH� OD� SDXYUHWp�� &
HVW� OD� VHXOH� RUJDQLVDWLRQ� TXL�� GqV� VD� FUpDWLRQ�� D� VSpFLILTXHPHQW� FHQWUp� VHV�
RSpUDWLRQV� VXU� OD� OXWWH� FRQWUH� OD� SDXYUHWp� UXUDOH� HW� D� GpPRQWUp� VRQ� HIILFDFLWp� GDQV� FH� GRPDLQH�� HQ�
IDLVDQW� SUHXYH� G
XQH� UpHOOH� FDSDFLWp� G
LQQRYDWLRQ� HW� HQ� FRQVWLWXDQW� DYHF� VXFFqV�� GDQV� FH� EXW�� GHV�
SDUWHQDULDWV� HQWUH� OHV� GRQDWHXUV� HW� OHV� EpQpILFLDLUHV�� 4XH� ���� HQYLURQ� GHV� UHVVRXUFHV� GX� ),'$�
SURYLHQQHQW� GHV� SD\V� EpQpILFLDLUHV� LQGLTXH� FODLUHPHQW� TXH� FHX[�FL� VRQW� FRQVFLHQWV� GHV� UpVXOWDWV�
REWHQXV�SDU�O
LQVWLWXWLRQ��
�
���� /HV�GHX[�SULQFLSDOHV�DWWHQWHV�GH�OD�)UDQFH�SRXU�OHV�PRLV�TXL�YLHQQHQW�VRQW�TXH�OH�),'$�FRQWLQXH�
GH� UHGUHVVHU� VD� VLWXDWLRQ� ILQDQFLqUH� HW� TX
LO� FRQVROLGH� OD� SODFH� GH� O
$IULTXH� GDQV� O
LQVWLWXWLRQ�� /HV�
GLIILFXOWpV� ILQDQFLqUHV� GX� )RQGV�� UpVXOWDQW� G
XQH� SROLWLTXH� GH� SODFHPHQW� D\DQW� HQWUDvQp� GHV� SHUWHV�
FRQVLGpUDEOHV�VXU� OHV�PDUFKpV�ILQDQFLHUV��RQW� OLPLWp� OHV�SRVVLELOLWpV�G
HQJDJHPHQW�GDQV�GH�QRXYHDX[�
SURJUDPPHV��/H�),'$�D�PRGLILp�FHWWH�SROLWLTXH�HQ�������HW�OHV�DFWLRQV�UHSUpVHQWHQW�PDLQWHQDQW�PRLQV�
GH� ���� GX� YROXPH� WRWDO� GHV� SODFHPHQWV�� PDLV� FHV� SHUWHV� RQW� HQFRUH� XQ� LPSDFW� QpJDWLI� VXU� OD�
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SHUIRUPDQFH�GX�)RQGV� HW� F
HVW� SRXUTXRL� VRQ�SD\V� HVW� HQ� IDYHXU�GH� OD� OLTXLGDWLRQ�SXUH� HW� VLPSOH�GX�
SRUWHIHXLOOH�G
DFWLRQV��HW�G
XQH�SROLWLTXH�GH�SODFHPHQW�V�U��
�
���� (Q�FH�TXL� FRQFHUQH� O
$IULTXH�� OH�)RQGV� V
RULHQWH�PDLQWHQDQW�YHUV�XQ� V\VWqPH�G
DOORFDWLRQ�GHV�
UHVVRXUFHV�OLp�j�OD�SHUIRUPDQFH��,O�FRQYLHQW�GH�JDUGHU�j�O
HVSULW��FHSHQGDQW��TXH�OH�),'$�Q
DLGH�SDV�WDQW�
OHV�SD\V�TXH�OHV�SRSXODWLRQV�UXUDOHV�SDXYUHV�GH�FHV�SD\V�HW��SDU�FRQVpTXHQW��TX
LO�FRQYLHQW�GH�PHWWUH�HQ�
SODFH� XQ� V\VWqPH� G
pYDOXDWLRQ� GH� OD� SHUIRUPDQFH� IRQGp� VXU� GHV� FULWqUHV� REMHFWLIV� HW� WUDQVSDUHQWV�
SUHQDQW�FHV�SRSXODWLRQV�HQ�FRPSWH��/D�)UDQFH�IHUD�WRXW�FH�TXL�HVW�HQ�VRQ�SRXYRLU�SRXU�TXH�OH�V\VWqPH�
QH� UHPHWWH� SDV� HQ� FDXVH� O
HQJDJHPHQW� j� DOORXHU� OD�PRLWLp� DX�PRLQV� GHV� SUrWV� ERQLILpV� GX� )RQGV� j�
O
$IULTXH�� ODTXHOOH� HVW� FRQIURQWpH� j� XQH� VpULH�GH�SUREOqPHV�JUDYHV�� FRPPH� OD�SDQGpPLH�GX� VLGD�� OD�
IDPLQH�HW�OH�PDQTXH�G
HDX�HW�G
LQIUDVWUXFWXUHV��6
LO�HVW�XQ�FRQWLQHQW�VXU�OHTXHO�OH�),'$�GRLW�IDLUH�SRUWHU�
O
HVVHQWLHO� GH� VHV� HIIRUWV� SRXU� DWWHLQGUH� OHV� REMHFWLIV� GH� GpYHORSSHPHQW� GX� 0LOOpQDLUH�� F
HVW� ELHQ�
O
$IULTXH��¬�FHW�pJDUG��O
DSSXL�GX�),'$�DX�1(3$'�HVW�j�VDOXHU�HW�GRLW�rWUH�SRXUVXLYL��
�
���� /H�UDSSRUW�GH�OD�&RQVXOWDWLRQ�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ�D�FODLUHPHQW�UHIOpWp�OHV�SULQFLSDOHV�
SULRULWpV� GH� OD� )UDQFH�� j� VDYRLU�� UHGUHVVHU� OD� VLWXDWLRQ� ILQDQFLqUH�� PDLQWHQLU� OH� QLYHDX� GHV� SUrWV� j�
O
$IULTXH�HW�DSSX\HU�OH�1(3$'��(Q�QH�FKDQJHDQW�SDV�GH�FDS�HQ�������OH�),'$�UHVWHUDLW�ILGqOH�j�VRQ�
PDQGDW�HW�OD�)UDQFH�SRXUUDLW�DQQRQFHU�XQH�DXJPHQWDWLRQ�GH�VD�FRQWULEXWLRQ�j�OD�VL[LqPH�UHFRQVWLWXWLRQ��
�
���� /D�VpDQFH�HVW�OHYpH�j����K������
�
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�
LL�� &RPSWH�UHQGX�DQDO\WLTXH�GH�OD�GHX[LqPH�VpDQFH�GH�OD�

VHVVLRQ�GX�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�WHQXH�OH�
PHUFUHGL����IpYULHU�������j����KHXUHV�

�
35(6,'(17�� � � %81*$5$1�6$5$*,+��,1'21(6,(��
�
�

3$5$*5$3+(6�
�
'pEDW�LQWHUDFWLI�VXU�OH�WKqPH�GH�OD�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�PDUTXDQW�OH� �����±�����
YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$��³$WWHLQGUH�OHV�REMHFWLIV�GH�GpYHORSSHPHQW��
GX�0LOOpQDLUH�±�¯XYUHU�SRXU�TXH�OHV�UXUDX[�SDXYUHV�VH�OLEqUHQW�GH�OD�SDXYUHWp´�

�
6L[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$��SRLQW���GH�O
RUGUH�GX�MRXU�� � � ������±�����
�
5DSSRUW�VXU�),'$�9��3ODQ�G
DFWLRQ��������������SRLQW����GH�O
RUGUH�GX�MRXU��� � ������±�����
�
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��
�
%XGJHW�DGPLQLVWUDWLI�GX�),'$�SRXU������ � � � � � � � ������±�����
���SRLQW���GH�O
RUGUH�GX�MRXU��
�
'pFODUDWLRQV�JpQpUDOHV��SRLQW���GH�O
RUGUH�GX�MRXU���VXLWH��� � � � � ������±�����
�
�� &DPHURXQ� � � � � � � � � � � � ������±�����
�� ,VODQGH��DX�QRP�GHV�SD\V�QRUGLTXHV�� � � � � � � � ������±�����
�� 7XQLVLH� � � � � � � � � � � � � ������±�����
�� $OOHPDJQH� � � � � � � � � � � � ������±�����
�� 3DNLVWDQ�� � � � � � � � � � � � ������±�����
�� 1LJpULD� � � � � � � � � � � � � ������±�����
�� =LPEDEZH��DX�QRP�GX�JURXSH�$IULTXH�� � � � � � � � ������±�����
�� ,WDOLH� � � � � � � � � � � � � ������±�����
�
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���� /D�VpDQFH�HVW�RXYHUWH�j����K����
�
'e%$7�,17(5$&7,)�685�/(�7+Ê0(�'(�/$�6(66,21�'8�&216(,/�'(6�*289(51(856�
0$548$17� /(� 9,1*7�&,148,Ê0(� $11,9(56$,5(� '8� ),'$�� �$77(,1'5(� /(6�
2%-(&7,)6�'(�'e9(/233(0(17�'8�0,//e1$,5(���¯895(5�3285�48(�/(6�585$8;�
3$895(6�6(�/,%Ê5(17�'(�/$�3$895(7e���*&����,1)����
�
���� /H�35e6,'(17�FRPPHQFH�SDU�SUpVHQWHU�OHV�LQYLWpV�TXL�RQW�DFFHSWp�GH�IDLUH�SDUW�GH�OHXU�SRLQW�
GH� YXH� HW� GH� OHXU� H[SpULHQFH� DX� &RQVHLO�� 0PH� (YHOLQH� +HUINHQV�� &RRUGLQDWULFH� H[pFXWLYH� GX�
6HFUpWDLUH�JpQpUDO�GH�O
2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�SRXU�OD�FDPSDJQH�GH�SURPRWLRQ�GHV�REMHFWLIV�
GX�0LOOpQDLUH�SRXU�OH�GpYHORSSHPHQW�HW�DQFLHQQH�0LQLVWUH�GX�GpYHORSSHPHQW�HW�GH�OD�FRRSpUDWLRQ�GHV�
3D\V�%DV��D�DFFHSWp�GH�GLULJHU�OH�GpEDW��0��<��6H\\LG�$EGXODL��'LUHFWHXU�JpQpUDO�GX�)RQGV�GH�O
23(3�
SRXU� OH�GpYHORSSHPHQW� LQWHUQDWLRQDO��XQ�GHV�SOXV� VROLGHV�SDUWHQDLUHV�GX�),'$��HVW�DXVVL� O
XQ�GH�VHV�
SqUHV� IRQGDWHXUV�� 0��-DQ�2��.DUOVVRQ�� 0LQLVWUH� GH� OD� FRRSpUDWLRQ� SRXU� OH� GpYHORSSHPHQW�� GHV�
PLJUDWLRQV� HW� GH� OD� SROLWLTXH� HQ� PDWLqUH� G
DVLOH� GH� OD� 6XqGH�� SHXW� VH� SUpYDORLU� G
XQH� FDUULqUH� ELHQ�
UHPSOLH�DX�VHLQ�GX�&DELQHW�VXpGRLV�R��LO�D�pWp�6RXV�6HFUpWDLUH�G
eWDW�DX[�0LQLVWqUHV�GH�OD�FRRSpUDWLRQ�
DYHF�OHV�SD\V�QRUGLTXHV��HW�GHV�ILQDQFHV��0��$OSKD�2XPDU�.RQDUp��DQFLHQ�3UpVLGHQW�GH�OD�5pSXEOLTXH�
GX�0DOL��D�SDUWLFLSp�j�OD�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�PDUTXDQW�OH�YLQJWLqPH�DQQLYHUVDLUH�GX�
)RQGV�� (QILQ�� 0PH� 1DILV�6DGLN�� &RQVHLOOqUH� VSpFLDOH� GX� 6HFUpWDLUH� JpQpUDO� GH� O
2UJDQLVDWLRQ� GHV�
1DWLRQV�8QLHV�SRXU�OH�9,+�VLGD�HQ�$VLH��D�pWp�'LUHFWULFH�H[pFXWLYH�GX�)RQGV�GHV�1DWLRQV�8QLHV�SRXU�
OD�SRSXODWLRQ��
�
���� 0��%c*(� �3UpVLGHQW�GX�),'$��REVHUYH�TXH� OD�SUpVHQWH�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�
UDVVHPEOH� XQ� JUDQG� QRPEUH� GH�PLQLVWUHV� HW� GH�KDXWV� UHVSRQVDEOHV�� j� O
RFFDVLRQ�GX�YLQJW�FLQTXLqPH�
DQQLYHUVDLUH� GX� ),'$��9X� OHV� ULVTXHV� GH� JXHUUH� HW� OD�PHQDFH� WHUURULVWH�� OHV�PLOOLRQV� GH� SHUVRQQHV�
WRXFKpHV�SDU�OHV�JXHUUHV�HW�OHV�FRQIOLWV��OH�VSHFWUH�GH�OD�IDPLQH�HQ�$IULTXH�HW�OH�QRPEUH�JUDQGLVVDQW�GHV�
YLFWLPHV�GX�9,+�VLGD��FH�Q
HVW�JXqUH�O
KHXUH�GH�VH�GpFODUHU�VDWLVIDLW��
�
���� &RPPH�OH�6HFUpWDLUH�JpQpUDO�GHV�1DWLRQV�8QLHV�O
D�VRXOLJQp�GDQV�VRQ�GLVFRXUV�DX�&RQVHLO��OHV�
FDXVHV� VRXV�MDFHQWHV� GHV� FRQIOLWV� V
HQUDFLQHQW� VRXYHQW� GDQV� OD� SDXYUHWp�� OH� GpQXHPHQW� FKURQLTXH��
O
H[FOXVLRQ�HW�OD�SDXYUHWp�H[WUrPH�TXL�VpYLVVHQW�GDQV�OHV�]RQHV�UXUDOHV��/D�SUpVHQFH��j�FHWWH�VHVVLRQ�GX�
&RQVHLO��GH�UHSUpVHQWDQWV�GH�KDXW�QLYHDX�GH�SOXV�GH�����SD\V�RIIUH�XQH�RFFDVLRQ�XQLTXH�GH�UpIOpFKLU�
HQVHPEOH�VXU�OHV�IDoRQV�GH�V
DWWDTXHU�j�FHV�SUREOqPHV��/HV�FRQFOXVLRQV�GX�GpEDW�LQWHUDFWLI�RUJDQLVp�j�
OD�VHVVLRQ�SUpFpGHQWH�RQW�QRXUUL�OD�FRQWULEXWLRQ�GX�),'$�j�OD�&RQIpUHQFH�LQWHUQDWLRQDOH�GH�0RQWHUUH\�
VXU� OH� ILQDQFHPHQW� GX� GpYHORSSHPHQW�� /H� PHVVDJH� FRQFHUQDQW� O
LPSRUWDQFH� GpWHUPLQDQWH� GH� OD�
UpGXFWLRQ�GH�OD�SDXYUHWp�FRPPHQFH�j�rWUH�HQWHQGX�HW�j�ILJXUHU�DX�UDQJ�GHV�SULRULWpV�GH�OD�FRPPXQDXWp�
GX�GpYHORSSHPHQW��
�
���� 0PH�+(5).(16��0RGpUDWULFH��IDLW�REVHUYHU�TXH�O
REMHFWLI�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�
OH�SOXV� LPSRUWDQW�SRXU� OH�),'$�HVW�OH�SUHPLHU��j�VDYRLU�GLPLQXHU�GH�PRLWLp�G
LFL������OH�QRPEUH�GH�
SHUVRQQHV� YLYDQW� GDQV� OD� SDXYUHWp� HW� VRXIIUDQW� GH� OD� IDLP�� ¬� 0RQWHUUH\�� LO� D� pWp� DGPLV� TXH�� V
LO�
LQFRPEDLW�HQ�WRXW�SUHPLHU�OLHX�DX[�SD\V�HQ�GpYHORSSHPHQW�HX[�PrPHV�GH�FRPEDWWUH�OD�SDXYUHWp��LO�QH�
VHUDLW�SDV�SRVVLEOH�G
DWWHLQGUH�FHV�REMHFWLIV�VDQV�TXH� OHV�SD\V�ULFKHV�V
DWWHOOHQW�j� OD�FRQVWLWXWLRQ�G
XQ�
SDUWHQDULDW�PRQGLDO�VXVFHSWLEOH�GH�IRXUQLU�XQH�DLGH�VXIILVDQWH�HW�HIILFDFH�DX�PRQGH�HQ�GpYHORSSHPHQW��
G
RIIULU�GHV�GpERXFKpV�FRPPHUFLDX[��GH�UpGXLUH�OHV�VXEYHQWLRQV�DJULFROHV�HW��VXU�XQ�SODQ�SOXV�JpQpUDO��
GH� FUpHU� XQ� HQYLURQQHPHQW� SRUWHXU� SHUPHWWDQW� DX[� SD\V� SDXYUHV� G
DWWHLQGUH� OHV� REMHFWLIV� GH�
GpYHORSSHPHQW�GX�0LOOpQDLUH��
�
���� /H�GpEDW�GRLW�rWUH�LQWHUDFWLI�HW�VSRQWDQp�HW�QH�SDV�VH�ERUQHU�j�GHV�GpFODUDWLRQV�SUpSDUpHV��,O�HVW�
SURSRVp� GH� OH� GLYLVHU� HQ� WURLV� SDUWLHV� GH� ��� PLQXWHV�� HQ� FRPPHQoDQW� SDU� OH� SUHPLHU� REMHFWLI�� /D�
GHX[LqPH�SDUWLH�GX�GpEDW�SRUWHUDLW�VXU�OHV�REMHFWLIV���������������HW����HW� OD�WURLVLqPH�VXU�O
REMHFWLI����
7RXW� G
DERUG�� HOOH� VRXKDLWH�� DX� QRP� GH� WRXV� OHV� SDUWLFLSDQWV�� IpOLFLWHU� OH� ),'$� SRXU� VRQ� YLQJW�
FLQTXLqPH�DQQLYHUVDLUH��
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�
/D�PRGpUDWULFH��0PH�(YHOLQH�/��+HUINHQV��&RRUGRQQDWULFH�H[pFXWLYH�GX�6HFUpWDLUH�

JpQpUDO�SRXU�OD�FDPSDJQH�GH�SURPRWLRQ�GHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�
�

0��$OSKD�2XPDU�.RQDUp��H[�3UpVLGHQW�GH�OD�5pSXEOLTXH�GX�0DOL�HW�
OH�3UpVLGHQW�GX�),'$��0��/HQQDUW�%nJH�

�
0��<��6H\\LG�$EGXODL��'LUHFWHXU�JpQpUDO�GX�
)RQGV�GH�O
23(3�SRXU�OH�GpYHORSSHPHQW�

LQWHUQDWLRQDO�

�
0��-DQ�2��.DUOVVRQ��0LQLVWUH�GH�OD�FRRSpUDWLRQ�SRXU�OH�GpYHORSSHPHQW��GH�OD�

PLJUDWLRQ�HW�GH�OD�SROLWLTXH�G
DVLOH�GX�5R\DXPH�GH�6XqGH�

�
0��%XQJDUDQ�6DUDJLK��0LQLVWUH�GH�O
DJULFXOWXUH�GH�OD�5pSXEOLTXH�

G
,QGRQpVLH�HW�3UpVLGHQW�GX�&RQVHLO�GHV�JRXYHUQHXUV�

�

�
0PH�1DILV�6DGLN��&RQVHLOOqUH�VSpFLDOH�HQYR\pH�VSpFLDOH�GX�6HFUpWDLUH�JpQpUDO�SRXU�OH�9,+�VLGD�
HQ�$VLH�HW�H[�'LUHFWULFH�H[pFXWLYH�GX�)RQGV�GHV�1DWLRQV�8QLHV�SRXU�OD�SRSXODWLRQ��)18$3��
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���� 0��6$5$*,+�SHQVH�TX
LO�HVW�YDLQ�GH�VH�SHQFKHU�VXU�O
pGXFDWLRQ��OD�VDQWp��OHV�LQIUDVWUXFWXUHV��
O
pTXLWp�HQWUH�OHV�VH[HV�HW�OHV�GLYHUV�DXWUHV�GRPDLQHV��WDQW�TXH�OD�IDLP�HW�OD�SDXYUHWp�SHUGXUHQW��/HXU�
pUDGLFDWLRQ�HVW�O
REMHFWLI�SULPRUGLDO��/D�SDXYUHWp�HVW�XQ�SKpQRPqQH�HVVHQWLHOOHPHQW�UXUDO��TXL�HQYDKLW�
OHV�]RQHV�XUEDLQHV�ORUVTXH�OHV�JRXYHUQHPHQWV�QH�OH�FRPEDWWHQW�SDV��,O�\�HXW�XQ�WHPSV�R��OHV�SURMHWV�GH�
GpYHORSSHPHQW� DJULFROH� pWDLHQW� FRQVLGpUpV� FRPPH� OD� VROXWLRQ�� PDLV� VRXYHQW� FHV� LQWHUYHQWLRQV� RQW�
VXUWRXW�SURILWp�j�GHV�SHUVRQQHV�H[HUoDQW�GHV�DFWLYLWpV�QRQ�DJULFROHV�WDQGLV�TXH�OHV�DJULFXOWHXUV�Q
pWDLHQW�
JXqUH� SOXV� DYDQFpV� j� O
DFKqYHPHQW� GHV� SURMHWV�� 6L� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� D� UpHOOHPHQW�
O
LQWHQWLRQ� G
pOLPLQHU� OD� IDLP� HW� OD� SDXYUHWp�� LO� IDXW� PHWWUH� DX� SRLQW� XQ� PRGqOH� GH� GpYHORSSHPHQW�
DJULFROH� DGDSWp� DX[� EHVRLQV� GHV� SDXYUHV� DX[� QLYHDX[� ORFDO� HW� QDWLRQDO�� 8Q� PRGqOH� D[p� VXU� OH�
GpYHORSSHPHQW�GH�O
DJUR�LQGXVWULH�SHUPHWWUDLW�G
DXJPHQWHU�OD�SURGXFWLRQ�HW�OHV�UHYHQXV��HW�SURILWHUDLW�
GLUHFWHPHQW�j�OD�IRLV�DX�VHFWHXU�DJULFROH�HW�DX[�KDELWDQWV�GHV�]RQHV�UXUDOHV��
�
���� 0��.21$5e�IDLW�REVHUYHU�TXH��VL�OHV�WHQGDQFHV�DFWXHOOHV�SHUGXUHQW��OHV�REMHFWLIV�DQQRQFpV�DX�
6RPPHW� PRQGLDO� GH� O
DOLPHQWDWLRQ� QH� VHURQW� SDV� DWWHLQWV� DYDQW� ������ HW� OD� SDXYUHWp� ULVTXH� GH�
V
DJJUDYHU�HQ�$IULTXH�SHQGDQW�OHV�YLQJW�SURFKDLQHV�DQQpHV�HQ�GpSLW�GH�WRXV�OHV�HIIRUWV�TXL�RQW�pWp�IDLWV�
MXVTX
j�PDLQWHQDQW�� ,O� FRQYLHQW�� SDU� FRQVpTXHQW�� GH� UpYLVHU� OHV� VWUDWpJLHV� GH� GpYHORSSHPHQW� HW� G
HQ�
pODERUHU�GH�QRXYHOOHV���
�
����� 6L�O
RQ�YHXW�IDLUH�UHFXOHU�OD�SDXYUHWp��LO�IDXW�VH�SUpRFFXSHU�GDYDQWDJH�GH�O
DJULFXOWXUH��/
XQH�GHV�
UDLVRQV�GHV�pFKHFV�SDVVpV�WLHQW�SUREDEOHPHQW�j�O
DWWHQWLRQ�LQVXIILVDQWH�TXL�D�pWp�DFFRUGpH��G
XQH�SDUW��j�
FHX[� TXL� VRQW� OHV� SOXV� GLUHFWHPHQW� FRQFHUQpV� HW�� G
DXWUH� SDUW�� DX[� UHVVRXUFHV� DOORXpHV� DX�
GpYHORSSHPHQW�� 8QH� GHX[LqPH� UDLVRQ� GpFRXOH� GHV� GLYHUV� REVWDFOHV� TXL� HQWUDYHQW� OHV� pFKDQJHV�
FRPPHUFLDX[��/
LGHQWLILFDWLRQ�GH�FHV�SRLQWV�IDLEOHV�PRQWUH�FODLUHPHQW�R��OHV�HIIRUWV�GRLYHQW�SRUWHU��,O�
\�D�DXVVL�OHV�SUREOqPHV�OLpV�DX�VLGD�HW�OD�QpFHVVLWp�G
DVVXUHU�OD�SDL[�±�DXWDQW�G
DVSHFWV�TXL�VRXOLJQHQW�OD�
QpFHVVLWp�G
°XYUHU�j�O
LQVWDXUDWLRQ�G
XQ�GpYHORSSHPHQW�GXUDEOH�SDU�OD�UpYLVLRQ�GHV�SROLWLTXHV��OD�ERQQH�
JRXYHUQDQFH�HW� OD�PLVH�HQ�°XYUH�GHV�SROLWLTXHV�GH�GpFHQWUDOLVDWLRQ�HW�G
LQWpJUDWLRQ�UpJLRQDOH��$ORUV�
TXH�OH�),'$�PHW�O
DFFHQW�VXU�O
DJULFXOWXUH��OHV�SUREOqPHV�GH�SROLWLTXH�HW�GH�JRXYHUQDQFH��HW�OH�IOpDX�GX�
VLGD�QH�GRLYHQW�SDV�rWUH�RXEOLpV�SRXU�DXWDQW��0rPH�ORUVTXH�SULRULWp�HVW�GRQQpH�j�O
LQYHVWLVVHPHQW�GDQV�
OD�SURGXFWLRQ�DJULFROH�SRXU�OXWWHU�FRQWUH�OD�IDLP��DXFXQ�DVSHFW�QH�SHXW�rWUH�FRQVLGpUp�LVROpPHQW��HW�OHV�
SUREOqPHV�UHODWLIV�j�OD�VDQWp�HW�O
pGXFDWLRQ�QH�GRLYHQW�SDV�rWUH�QpJOLJpV��RQ�SUrWH�GH�O
DUJHQW�SRXU�OHV�
pFROHV�HW�OHV�VRLQV�GH�VDQWp�PDLV��VL�OD�SURGXFWLRQ�QH�VXLW�SDV��TXL�YD�UHPERXUVHU�OHV�SUrWV"�2Q�FRXUW�OH�
ULVTXH�G
HQWUHU�GDQV�OH�FHUFOH�LQIHUQDO�GH�O
HQGHWWHPHQW��,O�IDXW�V
DWWDTXHU�DX[�DVSHFWV�SROLWLTXHV�GH�OD�
JRXYHUQDQFH��HQ�VH�FRQFHQWUDQW�VXU�O
DJULFXOWXUH�FRPPH�VHXO�PR\HQ�GH�UpVRXGUH�OHV�SUREOqPHV�j�ORQJ�
WHUPH��
�
����� 0PH�6$',.� WURXYH� LQWpUHVVDQWHV� OHV�GHX[� LQWHUYHQWLRQV�SUpFpGHQWHV��PDLV�Q
HVW�SDV� V�UH�GH�
SDUWDJHU� DXFXQ� GHV� GHX[� SRLQWV� GH� YXH�� RX� SOXV� H[DFWHPHQW� G
rWUH� WRWDOHPHQW� HQ� DFFRUG� DYHF� OHV�
REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�HX[�PrPHV��/
REMHFWLI���FRQFHUQH�O
pJDOLWp�HQWUH�OHV�VH[HV�HW�
OH�UHQIRUFHPHQW�GH�O
DXWRQRPLH�GHV�IHPPHV��HW�LO�HVW�YUDL�TXH�O
RQ�JORVH�EHDXFRXS�VXU�O
LPSRUWDQFH�GHV�
IHPPHV��OHVTXHOOHV�UHSUpVHQWHQW�OHV�GHX[�WLHUV�GHV�UXUDX[�SDXYUHV�GDQV�OH�PRQGH��2U��GDQV�OD�SUDWLTXH��
DLGHU�OHV�UXUDX[�SDXYUHV�UHYLHQW�SULQFLSDOHPHQW�j�DLGHU�OHV�KRPPHV�UXUDX[�SDXYUHV��HQ�DFFURLVVDQW�OHXU�
SRXYRLU�HW�HQ�PDUJLQDOLVDQW�XQ�SHX�SOXV�OHV�IHPPHV��&
HVW�SRXUTXRL��FRPPH�O
D�GHPDQGp�OH�SUpFpGHQW�
RUDWHXU�� LO� HVW� QpFHVVDLUH� G
pWXGLHU� GH� QRXYHOOHV� DSSURFKHV�� /D� FRQFOXVLRQ� pYLGHQWH� HVW� TXH� OHV�
UHVVRXUFHV�GRLYHQW�rWUH�FRQVDFUpHV�DX[�IHPPHV��$XFXQ�GHV�REMHFWLIV�QH�VHUD�DWWHLQW�VL�OH�WURLVLqPH�HVW�
QpJOLJp��/
pTXLWp�HQWUH�OHV�VH[HV�GHYUDLW�rWUH�XQ�VRXFL�FRQVWDQW��TXHOV�TXH�VRLHQW�O
REMHFWLI��OD�FLEOH�HW�
O
LQGLFDWHXU��(Q�SUDWLTXH��GLPLQXHU�GH�PRLWLp�OD�SDXYUHWp�FRQVLVWH�j�GLPLQXHU�GH�PRLWLp�OD�SDXYUHWp�GH�
����GHV�SDXYUHV�GX�PRQGH��F
HVW�j�GLUH�GHV�KRPPHV��HW�j�ODLVVHU�OHV�DXWUHV������VRLW�OHV�IHPPHV��VH�
SDUWDJHU�OHV�PLHWWHV��9RLOj�OD�TXHVWLRQ�FOp�TX
LO�FRQYLHQW�GH�WUDLWHU��
�
����� 1RPEUH� GH� GpFLVLRQV� RQW� pWp� SULVHV� PDLV� LO� HVW� GpFRXUDJHDQW� GH� YRLU� FRPPHQW� HOOHV� VRQW�
DSSOLTXpHV��/HV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH��DXVVL�LPSDUIDLWV�VRLHQW�LOV��QH�VRQW�PrPH�
SDV�FRQQXV�GH�WRXV�OHV�UHVSRQVDEOHV�FOpV�GDQV�OH�PRQGH��/RUVTXH�OHV�PLQLVWUHV�RQW�GpEDWWX�GH�OD�IDLP�
HW�GH�OD�SDXYUHWp��LOV�Q
RQW�SDV�WHQX�FRPSWH�GX�IDLW�TXH�OHV�IHPPHV�VRQW�WRXFKpHV�ELHQ�GDYDQWDJH�TXH�
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OHV�KRPPHV��/HV�SDXYUHV�GRLYHQW�SUHQGUH�O
LQLWLDWLYH��LO�HVW�GRQF�pYLGHQW�TXH�FH�VRQW�OHV�IHPPHV�TXL�
GRLYHQW�OD�SUHQGUH��FH�TXL�QH�V
HVW�SRXUWDQW�MDPDLV�YX�GDQV�OHV�SD\V��2Q�FRQVWDWH�PrPH�O
LQYHUVH��OHV�
IHPPHV�VRQW�FRQVLGpUpHV�FRPPH�GHV�LJQRUDQWHV�TXL�RQW�EHVRLQ�G
rWUH�JXLGpHV��/HV�H[HPSOHV�OHV�SOXV�
IODJUDQWV�VH�UHQFRQWUHQW�GDQV�OHV�GRPDLQHV�GH�OD�VDQWp�HW�GH�O
pGXFDWLRQ��/D�FRQFHUWDWLRQ�LQWHUQDWLRQDOH�
SRUWH� HQ� FH� PRPHQW� VXU� OHV� IDoRQV� G
LQWHUGLUH� DX[� IHPPHV� O
DFFqV� DX[� VHUYLFHV� GH� VDQWp� GH� OD�
UHSURGXFWLRQ��$X�OLHX�G
DOOHU�GH�O
DYDQW��OHV�IHPPHV�VRQW�FRQWUDLQWHV�GH�VH�EDWWUH�SRXU�GpIHQGUH�OHXUV�
DFTXLV���
�
����� 0PH� +(5).(16� �0RGpUDWULFH�� GpFODUH� TXH� OH� VHXO� PR\HQ� GH� UpDOLVHU� YDODEOHPHQW� OHV�
REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�HVW�GH�YHLOOHU�j�FH�TXH�OHV�LQGLFDWHXUV�XWLOLVpV�VRLHQW�YHQWLOpV�
SDU�VH[H���
�
����� 0�� %$66(77� �&DQDGD�� WUDQVPHW� OHV� VDOXWDWLRQV� GH� 0PH� 6X]DQ� :KHODQ�� 0LQLVWUH� GH� OD�
FRRSpUDWLRQ�LQWHUQDWLRQDOH��TXL�DYDLW�SUpYX�GH�SDUWLFLSHU�j�OD�FRQIpUHQFH�GpEDW�PDLV�D�pWp�UHWHQXH�GDQV�
OD�FDSLWDOH�HQ�UDLVRQ�GX�EXGJHW�IpGpUDO�HW��j�FHW�pJDUG��LO�D�OH�SODLVLU�G
DQQRQFHU�TXH�FHOXL�FL�FRQILUPH�
O
HQJDJHPHQW�SULV�SDU�OH�&DQDGD�G
DXJPHQWHU�O
$3'��,O�IDLW�HQVXLWH�REVHUYHU�TXH�OD�JUDQGH�PDMRULWp�GHV�
UXUDX[�SDXYUHV�GX�PRQGH�YLYHQW�VXU�GHV�WHUUHV�GpJUDGpHV�HW�TXH��VL�FH�SUREOqPH�Q
HVW�SDV�UpVROX��LOV�QH�
SRXUURQW�MDPDLV�VRUWLU�GH�OHXU�SDXYUHWp��/D�SUHPLqUH�pWDSH�FRQVLVWH�SDU�FRQVpTXHQW�j�OHV�IDLUH�DFFpGHU�
DX[� UHVVRXUFHV� SURGXFWLYHV�� 8QH� GHV� IDoRQV� G
\� DUULYHU� SDVVH� SDU� OHV� UpIRUPHV� DJUDLUHV� HW�� SOXV�
VSpFLILTXHPHQW�� SDU� O
RFWURL� DX[� IHPPHV� UXUDOHV� GX� GURLW� GH� SRVVpGHU� GHV� WHUUHV� HW� GH� OHV� XWLOLVHU�
FRPPH� JDUDQWLH�� 8QH� DXWUH� FRQFHUQH� O
DFFqV� DX[� VHUYLFHV� VRFLDX[�� j� O
pGXFDWLRQ�� j� OD� VDQWp� HW� DX�
ILQDQFHPHQW��/D�SRVVLELOLWp�GH�IRXUQLU�GHV�JDUDQWLHV�OHXU�SHUPHWWUDLW�G
DFFpGHU�DX�ILQDQFHPHQW��PDLV�
GHV�PpFDQLVPHV�GRLYHQW�rWUH�PLV�HQ�SODFH�SRXU�HQVHLJQHU�DX[�DJULFXOWHXUV�GHV�V\VWqPHV�G
H[SORLWDWLRQ�
DPpOLRUpV� HW� GH� QRXYHOOHV� SUDWLTXHV� DJULFROHV� GXUDEOHV��8QH� WURLVLqPH� IDoRQ� FRQVLVWH� j�PHWWUH� j� OD�
GLVSRVLWLRQ��GHV�UXUDX[�SDXYUHV�OHV�DYDQFpHV�WHFKQRORJLTXHV�DSSURSULpHV�±�GHV�SOXV�PRGHVWHV�DX[�SOXV�
VRSKLVWLTXpHV�±�SRXU�IDLUH�SURJUHVVHU�OD�SURGXFWLRQ�DJULFROH��&HV�REMHFWLIV�GRLYHQW�ILJXUHU�SDUPL�OHV�
SULRULWpV�GDQV�OHV�SODQV�QDWLRQDX[�GH�GpYHORSSHPHQW�FDU�LOV�QH�SHXYHQW�SDV�rWUH�LPSRVpV�GH�O
H[WpULHXU��
�
����� 0��.,6$0%$�08*(5:$��2XJDQGD��HVWLPH�TXH��GDQV�XQ�SD\V��OD�UpDOLVDWLRQ�GH�Q
LPSRUWH�
OHTXHO�GHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�IDLW�LQWHUYHQLU�XQ�JUDQG�QRPEUH�G
LQVWLWXWLRQV�HW�
GH� GpSDUWHPHQWV� PLQLVWpULHOV�� HW� TXH� OHV� REMHFWLIV� QH� VHURQW� SDV� DWWHLQWV� VL� WRXV� FHV� RUJDQLVPHV� QH�
IRQFWLRQQHQW�SDV�FRQYHQDEOHPHQW��,O�FRQYLHQW��SDU�FRQVpTXHQW��GH�FRQVLGpUHU�OHV�LQWHUYHQWLRQV�FRPPH�
XQ�WRXW��HW�GH�IDLUH�HQ�VRUWH�TXH�WRXV�OHV�RUJDQLVPHV�FRQFHUQpV�°XYUHQW�GH�FRQFHUW�DYHF�HIILFDFLWp�HW�
FRKpUHQFH�� ,O�Q
H[LVWH�GDQV�DXFXQ�SD\V�XQH� LQVWLWXWLRQ�FDSDEOH��SDU�H[HPSOH��GH�UpGXLUH�GH�PRLWLp�OD�
SDXYUHWp�G
LFL�������j�HOOH�WRXWH�VHXOH��/
DPpOLRUDWLRQ�GH�OD�SURGXFWLYLWp�HW�GH�OD�UHQWDELOLWp�DJULFROHV�
Q
HVW� SDV� GX� VHXO� UHVVRUW� GHV� DGPLQLVWUDWLRQV� DJULFROHV��PDLV� pJDOHPHQW� GHV� RUJDQLVPHV� FKDUJpV� GH�
O
pGXFDWLRQ��GH�OD�VDQWp��GHV�LQIUDVWUXFWXUHV��GH�O
DFFqV�DX[�ILQDQFHV�UXUDOHV�HW�G
DXWUHV�GRPDLQHV���
�
����� 0�� .$%$,-$� �5ZDQGD�� GpFODUH� TXH� OH� GpEDW� VXU� OD� SDXYUHWp� GRLW� rWUH� FLEOp� DYHF� SOXV� GH�
SUpFLVLRQ��(Q�$IULTXH��OHV�UXUDX[�SDXYUHV�RQW�WURS�SHX�GH�WRXW�HW�VL�O
RQ�YHXW�UpSRQGUH�j�OHXUV�EHVRLQV�
HQ� XQH� IRLV�� F
HVW� GH� IDLP�� GH� SDXYUHWp� HW� GH�PRUWDOLWp� LQIDQWLOH� TX
LO� IDXW� SDUOHU��'DQV� OH� SDVVp�� RQ�
SDUODLW� GH� FURLVVDQFH� pFRQRPLTXH�� GH� GpYHORSSHPHQW� pFRQRPLTXH�� GH� GpYHORSSHPHQW�GXUDEOH� HW� GH�
UpIRUPHV�VWUXFWXUHOOHV��2Q�HVW�SDVVp�PDLQWHQDQW�j�GHV�VWUDWpJLHV�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�HW�QRQ�SOXV�
G
pUDGLFDWLRQ� GH� OD� SDXYUHWp�� /
LQVWDXUDWLRQ� GH� O
HQVHLJQHPHQW� SULPDLUH� XQLYHUVHO� JUDWXLW� GDQV� OHV�
FDPSDJQHV� LPSOLTXH� TXH� OHV� JHQV� GLVSRVHQW� GX� PLQLPXP� QpFHVVDLUH� SRXU� KDELOOHU� OHXUV� HQIDQWV�
VFRODULVpV��LOV�RQW�EHVRLQ�GH�UHVVRXUFHV��/
DXJPHQWDWLRQ�GH�OD�SURGXFWLYLWp�DJULFROH�HVW��SDU�FRQVpTXHQW��
HVVHQWLHOOH��HW�F
HVW�VXU�HOOH�TXH�OHV�HIIRUWV�GRLYHQW�SRUWHU��/H�),'$�HVW�SDUIRLV�FRQIURQWp�j�GHV�EHVRLQV�
WURS� QRPEUHX[�� XQH� URXWH�� XQH� FOLQLTXH�� XQH� pFROH�� XQ� FHQWUH� FRPPXQDXWDLUH� SRXU� OHV� IHPPHV�� XQ�
DXWUH�SRXU�OHV�MHXQHV��XQ�DSSXL�SRXU�OHV�VWUXFWXUHV�SXEOLTXHV��,O�FRQoRLW�XQ�SURMHW�HW�IRXUQLW�OHV�IRQGV�
QpFHVVDLUHV� j� VD� UpDOLVDWLRQ� PDLV�� TXHOTXHV� DQQpHV� SOXV� WDUG�� DX� WHUPH� GX� SURMHW�� OD� SRSXODWLRQ�
FRQFHUQpH� HVW� LQFDSDEOH� GH� SUHQGUH� OD� UHOqYH�� ,O� YDXGUDLW�PLHX[� TXH� OH� ),'$� VH� FRQFHQWUH� VXU� OHV�
IDFWHXUV�VXVFHSWLEOHV�G
DYRLU�XQ�LPSDFW�HW�GH�IDYRULVHU�OH�FKDQJHPHQW��7RXV�OHV�GpEDWV�DFWXHOV�VXU�OHV�
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DXWUHV�IDFWHXUV�VH�UpVXPHQW�j�XQ�FRQVWDW�XQLTXH��OH�PDQTXH�GH�PR\HQV��OH�PDQTXH�GH�ULFKHVVHV��6L�O
RQ�
V
LQWpUHVVDLW�GDYDQWDJH�j�FH�TXL�SHXW�JpQpUHU�GHV�UHVVRXUFHV��OHV�DXWUHV�SUREOqPHV�VHUDLHQW�UpVROXV���
� �
����� 0PH�7$8/,�&2538=��)RQGDWLRQ�7HEWHEED��UHQG�KRPPDJH�DX�),'$�SRXU�DYRLU�SUpSDUp�XQ�
GRFXPHQW� GH� WUDYDLO� VXU� OHV� SRSXODWLRQV� DXWRFKWRQHV�� &HV� SRSXODWLRQV�� TXL� UHSUpVHQWHQW� OD� JUDQGH�
PDMRULWp�GHV�SDXYUHV�GDQV�OHV�SD\V�R��HOOHV�YLYHQW��SRXUUDLHQW�FRQWULEXHU�GH�PDQLqUH�VLJQLILFDWLYH�j�OD�
UpGXFWLRQ� GH� OD� SDXYUHWp� FKH]� HOOHV� VL� HOOHV� DYDLHQW� GHV� GURLWV� VXU� OHXUV� WHUUHV� HW�PDvWULVDLHQW� OHXUV�
VDYRLUV� HW� OHXUV� V\VWqPHV� WUDGLWLRQQHOV�� (OOH� DSSURXYH� XQH� GHV� GpFODUDWLRQV� SUpFpGHQWHV� FRQFHUQDQW�
O
LPSRUWDQFH� QRQ� VHXOHPHQW� GHV� SURMHWV�PDLV� DXVVL� GHV� SROLWLTXHV�� pWDQW� GRQQp� TXH� OD� SDXYUHWp� GHV�
SRSXODWLRQV�DXWRFKWRQHV�FRQWLQXH�GH�V
DJJUDYHU�IDXWH�GH�SROLWLTXHV�UHFRQQDLVVDQW�OHXUV�GURLWV�VXU�OHXUV�
SURSUHV�WHUUHV�HW�WHUULWRLUHV�HW�VXU�OHV�UHVVRXUFHV�QDWXUHOOHV�TX
LOV�FRQWLHQQHQW��
�
����� 0��.$5/6621�GpFODUH�TXH�O
LPSUHVVLRQ�TX
LO�D�UHWLUpH�GH�O
LQWHUYHQWLRQ�GH�O
RUDWHXU�UZDQGDLV�
HVW�TXH�FH�GHUQLHU�Q
HVW�JXqUH�FRQYDLQFX�SDU�O
DSSURFKH�FRQVLVWDQW�j�IL[HU�GHV�REMHFWLIV��HW�TXH�OD�FOp�GX�
SUREOqPH�UpVLGH�GDQV�OHV�UHVVRXUFHV��,O�GHPDQGH�DX[�LQYLWpV�GH�GRQQHU�OHXU�DYLV�VXU�FH�SRLQW��
�
����� 0�� $%'8/$,� GLW� TXH� O
23(3� HVW� ILqUH� GH� WUDYDLOOHU� HQ� pWURLWH� FROODERUDWLRQ� DYHF� OH� ),'$�
GHSXLV� ���DQV�� HW� TXH� FHWWH� FRRSpUDWLRQ� VH� SRXUVXLYUD�� ,O� IDXW� HVSpUHU� TXH� OHV� REMHFWLIV� GH�
GpYHORSSHPHQW�GX�0LOOpQDLUH�QH�VXELURQW�SDV� OH�PrPH�VRUW�TXH�FHX[�TXL�DYDLHQW�pWp�IL[pV�SRXU�O
DQ�
������¬�VRQ�DYLV�� LO�FRQYLHQW�GH�OHV�SUHQGUH�HQVHPEOH�HW�QRQ�GH�OHV�GLVVRFLHU��FRPPH�FHOD�D�pWp�GLW�
SOXV� W{W�� /
DUJXPHQW� SUpVHQWp� SDU� O
RUDWHXU� FDQDGLHQ� HVW� MXGLFLHX[�� (Q� FH� TXL� FRQFHUQH� OHV� SD\V�
EpQpILFLDLUHV�� WRXV� OHV�RUJDQHV�GH� O
eWDW�GHYUDLHQW�XQLU� OHXUV� IRUFHV�SRXU� UpVRXGUH� OH�SUREOqPH�GH� OD�
SDXYUHWp�� 4XHOOH� TXH� VRLW� O
DXJPHQWDWLRQ� GH� O
$3'� RX� O
DPpOLRUDWLRQ� GHV� WHUPHV� GHV� pFKDQJHV�
FRPPHUFLDX[��DXFXQ�SURJUqV�QH�SHXW�rWUH�DFFRPSOL�GDQV�OH�GRPDLQH�GH�OD�OXWWH�FRQWUH�OD�IDLP�VDQV�OD�
YRORQWp�SROLWLTXH�LQGLVSHQVDEOH��&HUWDLQHV�LQVWLWXWLRQV�ILQDQFLqUHV�LPSRVHQW�SUHVTXH�GHV�FRQGLWLRQV�j�
O
RFWURL� GH� SUrWV� HW� OHV� SD\V� EpQpILFLDLUHV� FRQVWDWHQW� SDUIRLV� TXH� OD� VRPPH� GHV� SURJUDPPHV� GHV�
RUJDQLVPHV�GH�SUrW�QH�UpVRXW�QXOOHPHQW�OHV�SUREOqPHV�GH�OD�SDXYUHWp�UXUDOH��0��$EGXODL�HVWLPH�GRQF�
TXH�F
HVW�DX[�SD\V�HQ�GpYHORSSHPHQW�HX[�PrPHV�TX
LO�LQFRPEH�GH�GpFLGHU�FRPPHQW�XWLOLVHU�DX�PLHX[�
FHV�UHVVRXUFHV��HW�TX
LOV�Q
RQW�SDV�j�VH�SOLHU�DX[�GLNWDWV�GHV�GRQDWHXUV��
�
����� 0�� $5$3� .,5:$� �.HQ\D�� SDUWDJH� O
DYLV� GH� O
RUDWHXU� RXJDQGDLV� TXDQW� j� OD� QpFHVVLWp� GH�
PRELOLVHU� WRXWHV� OHV� UHVVRXUFHV� ±� QRQ� VHXOHPHQW� OHV� UHVVRXUFHV� ILQDQFLqUHV�� PDLV� pJDOHPHQW� OHV�
UHVVRXUFHV�KXPDLQHV� HW�PDWpULHOOHV��(Q�FH�TXL�FRQFHUQH�VRQ�SURSUH�SD\V�� OHV�DERQGDQWHV� UHVVRXUFHV�
GRQW� GLVSRVHQW� OHV� ]RQHV� UXUDOHV� VRQW� VRXYHQW� GLVSHUVpHV� HW� PDO� FRRUGRQQpHV�� 6L� OHV� GLYHUV�
GpSDUWHPHQWV� PLQLVWpULHOV�� OHV� 21*�� OH� VHFWHXU� SULYp� HW� OHV� RUJDQLVDWLRQV� j� DVVLVH� FRPPXQDXWDLUH�
FRRUGRQQDLHQW�OHXU�DFWLRQ��OH�SD\V�GLVSRVHUDLW�GHV�UHVVRXUFHV�QpFHVVDLUHV�SRXU�DLGHU�OHV�UXUDX[�SDXYUHV�
j� VH� OLEpUHU� GH� OD� SDXYUHWp�� &RPSWH� WHQX� GHV� FR�WV� pOHYpV� GH� OD� SURGXFWLRQ� GDQV� OHV� SD\V� HQ�
GpYHORSSHPHQW��OHV�SUL[�DOLPHQWDLUHV�RQW�DXJPHQWp�HW�OHV�SURGXLWV�ORFDX[�UpVLVWHQW�GLIILFLOHPHQW�j�OD�
FRQFXUUHQFH�GHV�SURGXLWV�IRUWHPHQW�VXEYHQWLRQQpV�TXL�SURYLHQQHQW�GHV�SD\V�GpYHORSSpV��3DXYUHWp�HW�
LQVpFXULWp�DOLPHQWDLUH�DOODQW�GH�SDLU�� LO� IDXGUDLW�VRQJHU�j�DPpOLRUHU� OD�FRPSpWLWLYLWp�GHV�SURGXLWV�GHV�
SD\V� HQ� GpYHORSSHPHQW� VXU� OH� PDUFKp� LQWHUQDWLRQDO�� HW� WURXYHU� OH� PR\HQ� GH� JDUDQWLU�
O
DSSURYLVLRQQHPHQW� HQ� YLYUHV� WDQW� SRXU� OHV� UXUDX[� SDXYUHV� TXH� SRXU� OHV� SRSXODWLRQV� XUEDLQHV� QH�
SURGXLVDQW�SDV�OHXU�QRXUULWXUH����
�
����� 0�� 7$//� �)pGpUDWLRQ� LQWHUQDWLRQDOH� GHV� SURGXFWHXUV� DJULFROHV� �),3$��� H[SOLTXH� TX
LO� HVW�
SUpVLGHQW�GH�OD�FRPPLVVLRQ�SHUPDQHQWH�GH�OD�),3$�VXU�O
DJULFXOWXUH�GDQV�OHV�SD\V�HQ�GpYHORSSHPHQW��
/D� )pGpUDWLRQ�� TXL� UHSUpVHQWH� DX� PRLQV� ���� PLOOLRQV� G
DJULFXOWHXUV�� GHV� SD\V� HQ� GpYHORSSHPHQW�
HVVHQWLHOOHPHQW��V
HPSORLH�HOOH�DXVVL�j�OXWWHU�FRQWUH�OD�SDXYUHWp��/HV�GpFODUDWLRQV�GX�6HFUpWDLUH�JpQpUDO�
GHV�1DWLRQV�8QLHV��GX�SUpVLGHQW�.RQDUp�HW�GHV�DXWUHV�RUDWHXUV�VRQW�HQFRXUDJHDQWHV��HW�O
RUGUH�GX�MRXU�
GH� OD� SURFKDLQH� UpXQLRQ� GH� OD� FRPPLVVLRQ� UpJLRQDOH� DIULFDLQH� GX� ),3$�� SUpYXH� HQ� PDUV� ����� j�
%DPDNR�DX�0DOL��SUpYRLW�XQ�DSSHO�j�OD�SURFODPDWLRQ�GH�OD�UpYROXWLRQ�YHUWH�DX�FRXUV�GHV�GL[�SURFKDLQHV�
DQQpHV��/D�),3$�HVSqUH�SRXYRLU�FRPSWHU�VXU�O
DSSXL�GX�),'$��/D�YLYH�FRPSpWLWLRQ�UHQFRQWUpH�SDU�OH�
0DOL��SUHPLHU�SURGXFWHXU�DIULFDLQ�GH�FRWRQ��GH�OD�SDUW�GHV�SD\V�VLWXpV�DX�QRUG�GX�6DKDUD�D�FRPSURPLV�
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OHV�QLYHDX[�GH�SURGXFWLRQ��&
HVW�SRXUTXRL�LO�HVW�LQGLVSHQVDEOH�GH�SDUYHQLU�j�XQ�DFFRUG�SHUPHWWDQW�DX[�
SURGXFWHXUV� GH� FRWRQ� HW� G
DXWUHV� SURGXLWV� WURSLFDX[� GX�PRQGH� HQ� GpYHORSSHPHQW� GH� EpQpILFLHU� GHV�
PrPHV�DYDQWDJHV�TXH�OHV�SD\V�ULFKHV��0��7DOO�VRXKDLWH�HQILQ�TXH�OD�UpYROXWLRQ�YHUWH�PHQWLRQQpH�SDU�OH�
6HFUpWDLUH�JpQpUDO�GHV�1DWLRQV�8QLHV�VRLW�FRXURQQpH�GH�VXFFqV��
�
����� 0PH�'$0,%$� �%XUNLQD� )DVR�� UHJUHWWH� SURIRQGpPHQW� TX
LO� Q
\� DLW� SDV� GH� UHSUpVHQWDQW� GHV�
UXUDX[�SDXYUHV�j�OD�UpXQLRQ��FDU�LO�DXUDLW�pWp�LQWpUHVVDQW�G
HQWHQGUH�GLUHFWHPHQW�FH�TX
LOV�RQW�j�GLUH��/D�
PDMRULWp�GHV�SDXYUHV�HW�GHV�DIIDPpV�VRQW�GHV�IHPPHV��HW�LO�FRQYLHQW�G
HQ�WHQLU�FRPSWH��,O�HVW�TXDVLPHQW�
LPSRVVLEOH�SRXU�OHV�IHPPHV�G
$IULTXH�GH�QH�SDV�DOODLWHU�OHXUV�HQIDQWV��RU�OH�VLGD�VH�WUDQVPHW��SDU�OH�ODLW��
0rPH�VL�GHV�YDFFLQDWLRQV�HW�GHV�PpGLFDPHQWV�SHUPHWWDLHQW�GH�OXWWHU�FRQWUH�OH�VLGD��OHV�MHXQHV�HQIDQWV�
FRQWLQXHUDLHQW�GH�OH�FRQWUDFWHU�HW��GH�FH�IDLW��OHV�JpQpUDWLRQV�IXWXUHV�VHURQW�WRXFKpHV��,O�IDXW�V
LQWpUHVVHU�
j�OD�VDQWp�GHV�IHPPHV��j�OHXU�pGXFDWLRQ�DLQVL�TX
j�OHXU�DFFqV�DX[�PR\HQV�ILQDQFLHUV��/D�GpWHUPLQDWLRQ�
GHV�IHPPHV�GDQV�WRXW�FH�TX
HOOHV�IRQW�TXRWLGLHQQHPHQW�SRXU�OH�ELHQ�GH�O
HQVHPEOH�GH�OD�FRPPXQDXWp�
HVW�IRQGDPHQWDOH��HW�HOOHV�GHYUDLHQW�rWUH�OHV�SULQFLSDOHV�EpQpILFLDLUHV�GHV�REMHFWLIV�GH�GpYHORSSHPHQW�
GX�0LOOpQDLUH�� 6L� O
RQ� IDLVDLW� GDYDQWDJH� FRQILDQFH� DX[� IHPPHV�� LO� \� DXUDLW�PRLQV�GH� FRQIOLW� GDQV� OH�
PRQGH��SOXV�OHV�IHPPHV�SUHQQHQW�GH�UHVSRQVDELOLWpV�SOXV�HOOHV�WURXYHQW�GH�VROXWLRQV���
�
����� 0��.$5/6621�GHPDQGH�DX[�UHSUpVHQWDQWV�GHV�DJULFXOWHXUV�HW�GHV�SURGXFWHXUV�DJULFROHV�V
LOV�
RQW� XQ� SURJUDPPH� VSpFLILTXH� SRXU� OHV� IHPPHV� PHPEUHV� GH� OHXUV� RUJDQLVDWLRQV�� HW� TXHO� HVW� OH�
SRXUFHQWDJH�GH�IHPPHV�SDUPL�OHXUV�DGKpUHQWV��
�
����� 0��7$//��)pGpUDWLRQ�LQWHUQDWLRQDOH�GHV�SURGXFWHXUV�DJULFROHV��),3$��UpSRQG�TXH�OD�)pGpUDWLRQ�
LQWHUQDWLRQDOH�GHV�IHPPHV�HVW�UHSUpVHQWpH�DX�VHLQ�GH�VRQ�RUJDQLVDWLRQ��DYHF�SDUWLFLSDWLRQ�UpFLSURTXH�
DX[�UpXQLRQV�GH�WRXV�QLYHDX[��¬�OD�GHUQLqUH�UpXQLRQ�GHV�IHPPHV�UXUDOHV��FKDTXH�SD\V�DIULFDLQ�D�pWp�
UHSUpVHQWp� SDU� XQH� IHPPH� UXUDOH�� HW� OD� ),3$� DYDLW�PLV� HQ� SODFH� XQ� IRQGV� VSpFLDO� SRXU� SUHQGUH� HQ�
FKDUJH�OHXU�YR\DJH��
�
����� 0��=$+(5��$IJKDQLVWDQ��HVWLPH�TXH�WURS�G
LQGLFDWHXUV��HW�FHUWDLQV�DVSHFWV�GH�OD�YLH��QH�VRQW�
SDV� SULV� HQ� FRPSWH� GDQV� OHV� REMHFWLIV� GH� GpYHORSSHPHQW� GX� 0LOOpQDLUH�� /
DEVHQFH�� SDU� H[HPSOH��
G
LQGLFDWHXU�VXU�O
HPSORL��XQH�GRQQpH�FUXFLDOH�VXU�OD�VRFLpWp��HW�VXU�OD�SDXYUHWp�UHODWLYH��F
HVW�j�GLUH�OH�
UDSSRUW�HQWUH�ULFKHV�HW�SDXYUHV�GDQV�XQH�VRFLpWp��FRQVWLWXH�XQH�IDLEOHVVH��/D�UpDOLVDWLRQ�GHV�REMHFWLIV�GH�
GpYHORSSHPHQW�GX�0LOOpQDLUH�GpSHQG�WDQW�GHV�SD\V�HQ�GpYHORSSHPHQW�TXH�GHV�SD\V�GpYHORSSpV��ELHQ�
TXH� OHXUV� U{OHV� GLIIqUHQW� QDWXUHOOHPHQW�� 6L� OD� SDXYUHWp� UXUDOH� HVW� WUqV� UpSDQGXH�� OD�SDXYUHWp�XUEDLQH�
DXJPHQWH� WUqV� UDSLGHPHQW� GDQV� QRPEUH� GH� SD\V� HW�� GDQV� VRQ� SURSUH� SD\V�� HOOH� GpSDVVH� PrPH� OD�
SDXYUHWp� UXUDOH��&HV�GHX[� W\SHV�GH�SDXYUHWp�SRVHQW�GHV�SUREOqPHV�UDGLFDOHPHQW�GLIIpUHQWV��&
HVW�XQ�
SRLQW�TXL�PpULWH�G
rWUH�DSSURIRQGL��/
DJUR�LQGXVWULH�HVW�XQ�IDFWHXU�WUqV�LPSRUWDQW�TXL�D�pWp�QpJOLJp�HW��j�
FHW� pJDUG�� O
DFWLRQ� GX� ),'$� GDQV� OH� GRPDLQH� GX�PLFURFUpGLW� HVW� WUqV� LPSRUWDQWH�� /D� SpUHQQLWp� GHV�
PR\HQV�GH� VXEVLVWDQFH�HVW� XQ�DXWUH� DVSHFW� IRQGDPHQWDO�GRQW�GpSHQGHQW� WRXV� OHV� LQGLFDWHXUV��(QILQ��
O
RUDWHXU� SDUWDJH� O
DYLV� GH� 0PH� 6DGLN� VXU� OHV� IHPPHV� UXUDOHV�� LO� IDXW� V
\� LQWpUHVVHU� GDYDQWDJH�� HQ�
SDUWLFXOLHU� GDQV� VRQ� SD\V�� ELHQ� TXH� OHV� VROXWLRQV� HW� OHV� VWUDWpJLHV� PLVHV� HQ� °XYUH� SRXU� WUDLWHU� OH�
SUREOqPH�GH�O
pTXLWp�HQWUH�OHV�VH[HV�GLIIqUHQW�G
XQ�SD\V�j�O
DXWUH��HQ�IRQFWLRQ�GHV�FRQGLWLRQV�VRFLDOHV�HW�
FXOWXUHOOHV��
�
����� 0PH�+(5).(16��0RGpUDWULFH��FRQYLHQW�TX
LO�\�D�WURS�G
LQGLFDWHXUV��HW�TX
XQ�JUDQG�QRPEUH�
G
HQWUH� HX[�QH� V
DSSOLTXHQW�SDV�SDUWRXW��PDLV� LO� \� D�PRWLI� j� VH� UpMRXLU�TXDQG�RQ�VDLW�TXH�� O
XQ�DSUqV�
O
DXWUH�� OHV� SD\V�� F
HVW�j�GLUH� OHV� JRXYHUQHPHQWV� FRPPH� OHV� SRSXODWLRQV�� RQW� GpFLGp� G
DGDSWHU� OHV�
REMHFWLIV� GH� GpYHORSSHPHQW� GX� 0LOOpQDLUH� DX[� FRQGLWLRQV� QDWLRQDOHV�� ,O� VXIILW� GH� GpFLGHU� GHV�
LQGLFDWHXUV�DSSURSULpV�DX�SD\V�HW�GX�W\SH�GH�GRQQpHV�VXVFHSWLEOHV�G
rWUH�PHVXUpHV��'DQV����SD\V�GpMj��
OHV� UDSSRUWV� QDWLRQDX[� VXU� OHV� REMHFWLIV� GH� GpYHORSSHPHQW� GX�0LOOpQDLUH� SRUWHQW� VXU� GHV� TXHVWLRQV�
DGDSWpHV��FRQoXHV�VXU�PHVXUH�HW�pODERUpHV�ORFDOHPHQW��9RLOj�OD�VROXWLRQ���
�
����� (OOH�LQYLWH�OHV�SDUWLFLSDQWV�j�OD�FRQIpUHQFH�GpEDW�j�H[DPLQHU�OHV�REMHFWLIV���j����
� �
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����� 0PH�6$',.�GpFODUH�DYRLU�pWp�WUqV�VXUSULVH�TXH�VL�SHX�G
RUDWHXUV�DLHQW�YpULWDEOHPHQW�VRXOHYp�OD�
TXHVWLRQ�GH�O
pTXLWp�HQWUH�OHV�VH[HV��6L�OHV�SDXYUHV�GRLYHQW�DYRLU�O
LQLWLDWLYH��DORUV��LQFRQWHVWDEOHPHQW��
OHV�IHPPHV�GRLYHQW�DYRLU�DFFqV�DX[�PR\HQV�HW�GLVSRVHU�GH�O
DXWRULWp�QpFHVVDLUH��6L�O
RQ�QH�VH�VRXFLH�
SDV�GH�UHQIRUFHU�OH�SRXYRLU�GHV�IHPPHV�HW�GH�SURPRXYRLU�O
pJDOLWp�HQWUH�OHV�VH[HV��O
DFFqV�GHV�IHPPHV�
j�O
pGXFDWLRQ�HW�j�OD�VDQWp��HW�OD�SULVH�SDU�OHV�ILOOHV�HW�OHV�IHPPHV�GHV�GpFLVLRQV�TXL�OHV�FRQFHUQHQW��DORUV�
HOOHV�QH�PDvWULVHURQW� MDPDLV� OHXUV�GpFLVLRQV�HQ�PDWLqUH�GH�UHSURGXFWLRQ�� ,O�HVW�YUDL�TXH�FKDTXH�SD\V�
GRLW�PHWWUH�DX�SRLQW�VHV�SURSUHV�LQGLFDWHXUV��PDLV�OD�YXOQpUDELOLWp�GHV�IHPPHV�DX�9,+�VLGD�GRLW�rWUH�
SULVH�HQ�FRPSWH��(Q�$IULTXH��PDLV�DXVVL�HQ�$VLH�R��O
pSLGpPLH�FRPPHQFH�j�VH�SURSDJHU�� OHV�MHXQHV�
ILOOHV�FRQWUDFWHQW� OH� VLGD�GH�SDUWHQDLUHV�GRQW�HOOHV� LJQRUHQW�TX
LOV�VRQW�SRUWHXUV�GX�YLUXV�HW��HQ�$VLH��
����GHV�IHPPHV�LQIHFWpHV�O
RQW�pWp�SDU�O
XQLTXH�SDUWHQDLUH�TX
HOOHV�RQW�MDPDLV�HX��&HWWH�VLWXDWLRQ�PHW�
FU�PHQW�HQ�OXPLqUH�O
LPSRUWDQFH�GH�OD�TXHVWLRQ�GH�O
pTXLWp�HQWUH�OHV�VH[HV��PDLV�pJDOHPHQW�GHV�VHUYLFHV�
VRFLDX[�GRQW�O
DSSURFKH�GRLW�rWUH�SOXV�JOREDOH��WDQW�TXH�OD�SDXYUHWp�Q
HVW�SDV�pUDGLTXpH�RX�UpGXLWH��OHV�
HQIDQWV��HQ�SDUWLFXOLHU�OHV�ILOOHV��QH�VHURQW�SDV�VFRODULVpV�HW�O
LQpJDOLWp�HQWUH�OHV�VH[HV�VH�FUHXVHUD��,O�HQ�
YD�GH�PrPH�SRXU�O
DFFqV�DX[�VRLQV�GH�VDQWp���
�
����� (Q�FH�TXL�FRQFHUQH�OH�SUREOqPH�GH�OD�VDQWp��OH�ULGHDX�LQYLVLEOH�TXL�RFFXOWH�OHV�IHPPHV�V
pWHQG�GH�
OD� IDPLOOH�� DX� VHLQ� GHV� VRFLpWpV� GHV� SD\V� HQ� GpYHORSSHPHQW�� j� OD� VFqQH� LQWHUQDWLRQDOH�� /H� VHXO�
LQGLFDWHXU�GHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�UHODWLI�j�OD�SUpYHQWLRQ�GX�9,+�VLGD�HVW�OH�WDX[�
G
HPSORL�GH�FRQWUDFHSWLIV�±�SDV�PrPH�GH�SUpVHUYDWLIV��$LQVL�� O
XQ�GHV�IDFWHXUV�OHV�SOXV�GpWHUPLQDQWV�
SRXU� OD� VDQWp� GHV� IHPPHV� ±� O
DFFqV� j� OD� VDQWp� GH� OD� UHSURGXFWLRQ� ±� Q
HQWUH� PrPH� SDV� HQ� OLJQH� GH�
FRPSWH���
�
����� ,O�Q
HVW�SDV�LQXWLOH�QRQ�SOXV�GH�FRQVLGpUHU�OD�FXOWXUH�GDQV�VRQ�FDGUH�VRFLDO�HW�G
pOLPLQHU�WRXWHV�OHV�
SUDWLTXHV�WUDGLWLRQQHOOHV�TXL�QRQ�VHXOHPHQW�SHUGXUHQW�DX�GpWULPHQW�GHV�IHPPHV�PDLV�VHUYHQW�DXVVL�j�
OHV�FRQWU{OHU��(Q�GpSLW�GHV�SURJUqV�DFFRPSOLV�DX�FRXUV�GHV����GHUQLqUHV�DQQpHV�SRXU�PHWWUH�DX�JUDQG�
MRXU�OHV�SUREOqPHV�FDFKpV�TXL�V
\�UDWWDFKHQW��O
LPSRUWDQFH�GH�O
pTXLWp�HQWUH�OHV�VH[HV�HW�GX�UHQIRUFHPHQW�
GX�SRXYRLU�GHV�IHPPHV�GDQV�OHV�GRPDLQHV�GX�GpYHORSSHPHQW��GH�OD�SDL[��GH�OD�VpFXULWp��GH�OD�IDPLOOH�
HW� GH� OD� VRFLpWp�� HVW� WRXMRXUV� DXVVL� SHX� UHFRQQXH�� ,O� HVW� SDU� FRQVpTXHQW� HVVHQWLHO� GH� SUpVHQWHU� SOXV�
pQHUJLTXHPHQW�DX[�QLYHDX[�LQWHUQDWLRQDO�HW�QDWLRQDO�OHV�UpVXOWDWV�SRVLWLIV�GHV�LQYHVWLVVHPHQWV�TXH�OH�
),'$� FRQVDFUH� DX[� SDXYUHV� HW� DX[� IHPPHV� SRXU� DVVXUHU�� HQ� SDUWLFXOLHU�� OD� SpUHQQLWp� GHV� EpQpILFHV�
UHWLUpV� GHV� GLYHUV� SURMHWV� VRFLDX[� UpDOLVpV�� ¬� FHW� HIIHW�� XQH� DSSURFKH� SOXV� QRYDWULFH�� UpDOLVWH� HW�
SUDJPDWLTXH� GHV� VHUYLFHV� VRFLDX[� GDQV� OHV� ]RQHV� UXUDOHV� GRLW� LPSpUDWLYHPHQW� FRPSOpWHU� O
DSSRUW� GH�
UHVVRXUFHV� DGpTXDWHV�� /HV�PLQLVWUHV� GH� O
pGXFDWLRQ�� GH� OD� VDQWp�� GH� OD� SODQLILFDWLRQ� HW� GHV� ILQDQFHV�
GHYUDLHQW�� HQ� RXWUH�� VH�PRELOLVHU� SRXU� SURPRXYRLU� HQVHPEOH� XQH�PHLOOHXUH� SULVH� HQ� FRPSWH� GH� FHW�
DVSHFW��
�
����� 0�� .21$5e� HVWLPH� TX
LO� H[LVWH� XQ� FRQVHQVXV� LQGXELWDEOH� VXU� OD� QpFHVVLWp� G
DFFRUGHU� XQH�
DWWHQWLRQ� SULRULWDLUH� DX[� IHPPHV�� TXL� VRQW� OHV� SOXV� SDXYUHV� SDUPL� OHV� SDXYUHV�� ,O� D� VLPSOHPHQW� FUX�
FRPSUHQGUH�TXH�FH�SRLQW�DOODLW�rWUH�DERUGp�GDQV�OD�SURFKDLQH�SDUWLH�GX�GpEDW��,O�LPSRUWH��HQ�RXWUH��GH�
YHLOOHU�j�FH�TXH�O
DJULFXOWXUH�QH�VRLW�SDV�SpQDOLVpH�SDU�O
DOORFDWLRQ�GH�UHVVRXUFHV�DX[�GRPDLQHV�YLWDX[�
TXH� VRQW� O
pGXFDWLRQ�� OD� VDQWp� HW� OD� OXWWH� FRQWUH� OH� 9,+�VLGD�� /HV� IRQGV� FRQVDFUpV� j� OD� VDQWp� HW� j�
O
pGXFDWLRQ�Q
RQW�SDV�WRXMRXUV�GRQQp�OHV�UpVXOWDWV�HVFRPSWpV�IDXWH�GH�FDGUH�SROLWLTXH�SURSLFH�HW��j�FHW�
pJDUG��OD�ERQQH�RUJDQLVDWLRQ�GHV�DJULFXOWHXUV�HW�GHV�FRPPXQDXWpV�UXUDOHV�ORFDOHV�UHYrW�XQH�LPSRUWDQFH�
IRQGDPHQWDOH�� 8QH� DXWUH� TXHVWLRQ� FUXFLDOH� HVW� FHOOH� GX� GURLW� GHV� IHPPHV� GH� SRVVpGHU� GHV� WHUUHV��
GRPDLQH�GDQV�OHTXHO�GHV�UpIRUPHV�VRQW�UpHOOHPHQW�LQGLVSHQVDEOHV�DILQ�G
DPpOLRUHU�OD�VLWXDWLRQ�GDQV�OH�
PRQGH�UXUDO��
�
����� 0PH�+(5).(16��0RGpUDWULFH��HVW�SHUVXDGpH�TXH�WRXV�OHV�SDUWLFLSDQWV�VRQW�G
DFFRUG�VXU�OH�
IDLW�TXH�OHV�PLQLVWUHV�GH�O
DJULFXOWXUH�GRLYHQW�SUHQGUH�FRQVFLHQFH�WDQW�GH�OD�QpFHVVLWp�GH�UHQIRUFHU�OH�
SRXYRLU� GHV� IHPPHV�� TXH� GH� O
LPSRUWDQFH� j� FHW� HIIHW� G
LQYHVWLU� GDQV� OD� VDQWp� HW� O
pGXFDWLRQ�� HQ�
SDUWLFXOLHU�SRXU�HOOHV��
�
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����� 0��75$25e��0DOL��HVW��OXL�DXVVL��WRXW�j�IDLW�G
DYLV�TXH�O
LQVXIILVDQFH�GHV�UHVVRXUFHV�Q
HVW�SDV�OH�
VHXO� IDFWHXU� j� SUHQGUH� HQ� FRPSWH� GDQV� OD� OXWWH� FRQWUH� OD� SDXYUHWp�� /
DFFqV� DX[� PDUFKpV� HW� DX[�
UHVVRXUFHV�HQ�HVW�XQ�DXWUH��'H� OD�PrPH�IDoRQ�� O
pGXFDWLRQ�QH�VH�UpVXPH�SDV�j� O
DFKDW�GH� OLYUHV�HW� OD�
VDQWp� j� O
DFFqV� DX[�PpGLFDPHQWV�� 'DQV� OHV� GHX[� FDV�� LO� HVW� LQGLVSHQVDEOH� G
DIIURQWHU� UpVROXPHQW� OD�
TXHVWLRQ� GHV� WHUPHV� GHV� pFKDQJHV� FRPPHUFLDX[� DYHF� OHV� VRFLpWpV� PXOWLQDWLRQDOHV�� DILQ� TX
HOOHV�
FROODERUHQW� j� OD� IRXUQLWXUH� DX[� SOXV� SDXYUHV� GHV� PR\HQV� HVVHQWLHOV� GRQW� LOV� RQW� EHVRLQ�� GDQV� OHV�
GRPDLQHV�GH�OD�VDQWp�HW�GH�O
pGXFDWLRQ�������
�
����� 0��$%'8/$,�SDUWDJH�WRWDOHPHQW�OH�SRLQW�GH�YXH�GH�0PH�6DGLN�HW�VRXOLJQH�TX
LO�FRQYLHQW�TXH�
OHV�JRXYHUQHPHQWV�HX[�PrPHV� ODQFHQW�XQ�GpEDW�DSSURIRQGL�VXU� OD�FRQGLWLRQ�IpPLQLQH�HW�VRQ�LPSDFW�
GDQV�G
DXWUHV�GRPDLQHV��WHOV�TXH�OD�FXOWXUH�HW�OD�UHOLJLRQ��DXWDQW�G
DVSHFWV�VHQVLEOHV�GDQV�OD�PHVXUH�R��
LOV� VXVFLWHQW� LQpYLWDEOHPHQW� GHV� GLYHUJHQFHV� G
RSLQLRQ�� ,O� SHQVH� OXL� DXVVL� TXH� OHV� PLQLVWUHV� GH�
O
DJULFXOWXUH�GHYUDLHQW�SUHQGUH�FRQVFLHQFH�GH�OD�QpFHVVLWp�GH�UHQIRUFHU�OH�SRXYRLU�GHV�IHPPHV�HW�LO�FLWH��
GDQV� OH�PrPH� UHJLVWUH�� O
DSSURFKH�RXJDQGDLVH�GH� OD� OXWWH� FRQWUH� O
pSLGpPLH�GX� VLGD�� TXL� HQMRLQW� DX[�
PLQLVWUHV�GH�FRQVDFUHU�OH�SUHPLHU�WLHUV�GH�WRXV�OHV�GLVFRXUV�SURQRQFpV�HQ�SXEOLF�DX�SUREOqPH�GX�VLGD��
'H�FHWWH�PDQLqUH��OHV�PqUHV�SHXYHQW�WUDQVPHWWUH�OH�PHVVDJH�DLQVL�UHoX�j�OHXUV�HQIDQWV��FH�TXL�HVW�OH�VHXO�
PR\HQ� V�U� GH� SUpSDUHU� OHV� JpQpUDWLRQV� IXWXUHV� j� VXUPRQWHU� OHV� SUREOqPHV� OLpV� j� OD� SDXYUHWp�� ,O� IDLW�
REVHUYHU�TXH�OD�SURGXFWLRQ�HQ�$IULTXH�GH�O
2XHVW�HVW�DW\SLTXH�HQ�FH�TX
HOOH�HVW�DVVH]�SHX�GpSHQGDQWH�
GHV�UpIRUPHV�DJUDLUHV��FDU�OHV�IHPPHV�GH�FHWWH�UpJLRQ�VRQW�SOXV�SURGXFWLYHV�HW��SDU�FRQVpTXHQW��SOXV�
ULFKHV�TXH�OHV�KRPPHV��&HW�H[HPSOH�SURXYH�XQH�IRLV�HQFRUH�TXH�F
HVW�DX[�JRXYHUQHPHQWV�TX
LO�UHYLHQW�
G
pWDEOLU� OHV� UqJOHV�� HQ� SUHQDQW� OHV� PHVXUHV� TX
LPSRVHQW� OHV� VLWXDWLRQV� VSpFLILTXHV� TXL� SHXYHQW� VH�
SUpVHQWHU��
�
����� 0V�+(5).(16� �0RGpUDWULFH�� LQYLWH� OHV�SDUWLFLSDQWV�j�GpEDWWUH�PDLQWHQDQW�GH�O
REMHFWLI���±�
FRQFHUQDQW� OHV� HQJDJHPHQWV� SULV� SDU� OHV� QDWLRQV� ULFKHV� ORUV� GH� O
$VVHPEOpH� GX�0LOOpQDLUH� HW� GH� OD�
&RQIpUHQFH�LQWHUQDWLRQDOH�VXU�OH�ILQDQFHPHQW�GX�GpYHORSSHPHQW��
�
����� 0�� .$5/6621� GpFODUH� TXH� OHV� MHXQHV� $IULFDLQV� VRQW� WUqV� VFHSWLTXHV� VXU� O
LQWpUrW� TXH�
SUpVHQWHQW� OHV� REMHFWLIV� GH� GpYHORSSHPHQW� GX� 0LOOpQDLUH�� TX
LOV� FRQVLGqUHQW� FRPPH� XQ� QRXYHDX�
�JDGJHW��TXH�OH�1RUG�D�LQYHQWp�HW�TXH�OHV�SD\V�HQ�GpYHORSSHPHQW�GHYURQW�ELHQ�DFFHSWHU��FRPPH�FHOD�
DYDLW� pWp� OH� FDV� GH� O
DMXVWHPHQW� VWUXFWXUHO� HW� GHV� GRFXPHQWV� GH� VWUDWpJLH� SRXU� O
pUDGLFDWLRQ� RX� OD�
UpGXFWLRQ� GH� OD� SDXYUHWp�� 3RXU� TXH� OHV� REMHFWLIV� GH� GpYHORSSHPHQW� GX�0LOOpQDLUH� EpQpILFLHQW� GH� OD�
FRQILDQFH�JpQpUDOH��LO�IDXW�VRXOLJQHU�OHXU�FDUDFWqUH�IRQGDPHQWDOHPHQW�PXWXHO��TXL�VH�UDWWDFKH�DX�U{OH�
GH� OD� FURLVVDQFH�� HW� j� FHOXL�GX�FRPPHUFH� HW�GH� O
DLGH�j� OD�FURLVVDQFH�pFRQRPLTXH��%RQ�QRPEUH�GHV�
RUDWHXUV�RQW�VRXOLJQp�TXH�OD�TXHVWLRQ�IRQGDPHQWDOH�UpVLGDLW�GDQV�OD�FURLVVDQFH�GHV�UHVVRXUFHV��
�
����� /
XQ�GHV�JUDQGV�REVWDFOHV�j� OD�FURLVVDQFH�HVW� OH�PDQTXH�G
DFFqV�DX[�PDUFKpV�HW� O
LQVXIILVDQWH�
H[SDQVLRQ� GX� FRPPHUFH�� (Q� FH� TXL� FRQFHUQH� OHV� VXEYHQWLRQV�� O
8QLRQ� HXURSpHQQH� �8(�� YHUVH� ���
PLOOLDUGV�G
HXURV�SDU�DQ�SRXU�VRXWHQLU�VRQ�LQGXVWULH�ODLWLqUH��FH�TXL�UHSUpVHQWH�XQ�SHX�SOXV�GH���HXURV�
SDU�YDFKH�HW�SDU�MRXU�±�VRLW�SOXV�TXH�FH�DYHF�TXRL�YLW�OD�PRLWLp�GHV�KDELWDQWV�GX�PRQGH��6RXV�FHW�DQJOH��
LO� YDXW�PLHX[�rWUH�XQH�YDFKH�HXURSpHQQH�TX
XQ�rWUH�KXPDLQ�GDQV� OH� UHVWH�GX�PRQGH��/HV� WUDQVIHUWV�
RSpUpV� GHV� FRQWULEXDEOHV� DX[� DJULFXOWHXUV� GDQV� OHV� SD\V� GH� O
2UJDQLVDWLRQ� GH� FRRSpUDWLRQ� HW� GH�
GpYHORSSHPHQW� pFRQRPLTXHV� �2&'(�� UHSUpVHQWH� HQ�PR\HQQH� ���� GX� UHYHQX� DJULFROH� EUXW� GH� FHV�
SD\V��/HXU�PRQWDQW�WRWDO�GpSDVVH�����PLOOLDUGV�GH�86'��VRLW�VL[�IRLV�FHOXL�GH�O
$3'�IRXUQLH�SDU�OHV�
SD\V�GH�O
2&'(��/D�VXSSUHVVLRQ�GH�FHV�VXEYHQWLRQV�FRUUHVSRQGUDLW�j�XQH�FURLVVDQFH�GH�����j������GX�
SURGXLW� LQWpULHXU� EUXW� �3,%�� JOREDO� GX� PRQGH� SDXYUH�� ,O� QH� V
DJLW� SDV� VHXOHPHQW� G
XQ� GHV� DVSHFWV�
HVVHQWLHOV� GH� OD� FURLVVDQFH� pFRQRPLTXH� GDQV� OHV� SD\V� SDXYUHV�� F
HVW� pJDOHPHQW� XQH� TXHVWLRQ� GH�
FRQILDQFH�GDQV�OD�SRVVLELOLWp�GH�GpYHORSSHU�OH�PRQGH�G
XQH�PDQLqUH�SOXV�KDUPRQLHXVH�HW�GH�V
HQJDJHU�
VXU�OH�FKHPLQ�GH�OD�FURLVVDQFH��&
HVW�OH�GLOHPPH�IRQGDPHQWDO�GH�O
LQFRKpUHQFH�GHV�SROLWLTXHV�G
DLGH���
�
����� $ORUV�TXH��G
XQ�F{Wp��GHV�HIIRUWV�FRQVLGpUDEOHV�VRQW�FRQVHQWLV�SRXU�DPpOLRUHU�OD�SURGXFWLYLWp�GX�
FRWRQ�DX�0DOL��GH�O
DXWUH��OHV�eWDWV�8QLV�IRQW�SDVVHU�XQ�SURMHW�GH�ORL�DJULFROH�TXL�DXJPHQWH�GH�PDQLqUH�
GUDVWLTXH� OHV� VXEYHQWLRQV� RFWUR\pHV� j� VHV� SURSUHV� SURGXFWHXUV� GH� FRWRQ�� FRPSURPHWWDQW� DLQVL� OHV�
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DUUDQJHPHQWV�PRQGLDX[�VXU�OHV�SUL[�GX�FRWRQ��(Q�G
DXWUHV�WHUPHV��OHV�SROLWLTXHV�GH�VXEYHQWLRQ�VRQW�XQ�
IDFWHXU�GH�GpVWDELOLVDWLRQ�QRQ�VHXOHPHQW�SRXU�OD�SURGXFWLRQ�DOLPHQWDLUH�PRQGLDOH�PDLV�pJDOHPHQW�SRXU�
OH�PRGqOH�GH�FURLVVDQFH�GHV�SD\V�GpSHQGDQWV�GH�OHXUV�H[SRUWDWLRQV��SDU�H[HPSOH��GH�FRWRQ��/
XQ�GHV�
REMHFWLIV�OHV�SOXV�LPSRUWDQWV�±�DXVVL�LPSRUWDQW�TXH�FHOXL�GH�O
pUDGLFDWLRQ�GH�OD�SDXYUHWp�HW�GH�OD�IDLP��
RX�GH�O
pTXLWp�HQWUH�OHV�VH[HV�HW�GH�OD�VDQWp�±�HVW�FHOXL�GH�OD�FRKpUHQFH�GDQV�OH�GpPDQWqOHPHQW�GH�OD�
3ROLWLTXH�DJULFROH�FRPPXQH�HW�GHV�SROLWLTXHV�GH�VXEYHQWLRQ�GH�O
DJULFXOWXUH�GDQV�WRXV�OHV�SD\V�ULFKHV��
�
����� ,O� \� D�� G
XQH� FHUWDLQH� IDoRQ�� XQ� VHQV� GH� OD� UHVSRQVDELOLWp� FROOHFWLYH� TXL� D� SHUPLV� GH� FKDQJHU�
UDGLFDOHPHQW� OD� PDQLqUH� G
DERUGHU� OH� SUREOqPH� SRXU� PHWWUH� OH� GpYHORSSHPHQW� UXUDO� DX� UDQJ� GHV�
SULQFLSDX[�IDFWHXUV�GH�OD�FURLVVDQFH�pFRQRPLTXH�PRQGLDOH��&
HVW�O
XQ�GHV�UpVXOWDWV�OHV�SOXV�VLJQLILFDWLIV�
GHV����DQQpHV�GH�WUDYDLO�GX�),'$��(Q�WHUPHV�GH�VXLWH�j�GRQQHU��OH�),'$�HW�OD�)$2�GRLYHQW�FRRUGRQQHU�
OHXU�DFWLRQ��QRQ�VHXOHPHQW�O
XQ�DYHF�O
DXWUH��PDLV�pJDOHPHQW�HW�VXUWRXW�DYHF�O
2UJDQLVDWLRQ�PRQGLDOH�GX�
FRPPHUFH��20&��HW�OHV�LQVWLWXWLRQV�GH�%UHWWRQ�:RRGV��
�
����� 0�� .21$5e� SHQVH� TX
LO� HVW� WRXW� j� IDLW� OpJLWLPH� TXH� OHV� SD\V� GX� 1RUG� FRQWULEXHQW� j� OD�
PRELOLVDWLRQ�GHV�UHVVRXUFHV��PDLV�TXH�OHV�SD\V�GX�6XG�GRLYHQW�HQGLJXHU�OD�IXLWH�GHV�FDSLWDX[��DILQ�TXH�
OHV�UHVVRXUFHV�VRLHQW�GLVSRQLEOHV�HW�DFFHVVLEOHV�j�OHXU�SRSXODWLRQ��FH�TXL�UHQIRUFHUDLW�OHXU�FDSDFLWp�GH�
QpJRFLDWLRQ�� 6L� XQH� EDQTXH� LQWHUQDWLRQDOH� GH� GpYHORSSHPHQW� Q
HVW� SDV� IRQGpH� VXU� XQ� SDUWHQDULDW�
UpJLRQDO� HW� VXU� GHV� SDUWHQDULDWV� QDWLRQDX[� HW� ORFDX[�� DORUV� XQ� SDUWHQDULDW� PRQGLDO� SRXU� OH�
GpYHORSSHPHQW�YD�rWUH� WRWDOHPHQW�GRPLQp�SDU� OHV�VRFLpWpV�PXOWLQDWLRQDOHV� LPSODQWpHV�GDQV�OH�1RUG��
'DQV�OHV�SD\V�GX�6XG��OHV�SDUWHQDULDWV�ORFDX[�GRLYHQW�UHQIRUFHU�OH�SRXYRLU�GH�OD�VRFLpWp�FLYLOH�HW�GX�
JRXYHUQHPHQW�DILQ�TXH�OHXUV�SURSUHV�UHVVRXUFHV�VRLHQW�PLVHV�j�OHXU�GLVSRVLWLRQ��5LHQ�QH�VH�IHUD�VDQV�GH�
WHOV� SDUWHQDULDWV� ORFDX[�� QDWLRQDX[� HW� UpJLRQDX[�� %LHQ� pYLGHPPHQW�� O
DLGH� HVW� LQVXIILVDQWH�� PDLV� OH�
SUREOqPH�GH� OD�SDXYUHWp�QH�SHXW�SDV�rWUH� UpVROX�VDQV�HOOH��2Q�QH�SURJUHVVHUD�SDV�VL� O
RQ�VH�ERUQH�j�
UpGXLUH� OHV� GHWWHV� VDQV� VH� SUpRFFXSHU� GHV� DXWUHV� SUREOqPHV� HW� GHV� DXWUHV� SD\V� HQGHWWpV�� ,O� HVW�
LQGLVSHQVDEOH� G
rWUH� IRUW�� XQL� HW� ELHQ� pTXLSp� SRXU� SRXYRLU� V
DWWDTXHU� j� OD� TXHVWLRQ� GHV� QRXYHOOHV�
WHFKQRORJLHV�� GH� O
HQYLURQQHPHQW� HW� GH� O
DLGH� DOLPHQWDLUH�� HW� OHV� SDUWHQDLUHV� GX� GpYHORSSHPHQW��
GHYUDLHQW�YHLOOHU�j�FH�TXH�O
DLGH�DOLPHQWDLUH�Q
DQpDQWLVVHQW�SDV�OHV�FDSDFLWpV�SURGXFWLYHV�GHV�SD\V�HQ�
GpYHORSSHPHQW���
�
����� 0PH�6$',.�SHQVH�TXH�O
LQFRKpUHQFH�GHV�SROLWLTXHV�G
DLGH�V
H[SOLTXH�QRWDPPHQW�SDU�OHV�DYLV�
HW�OHV�LQVWUXFWLRQV�GRQQpHV�DX[�GLYHUVHV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV��HW�OD�IDoRQ�GRQW�OHV�UHVVRXUFHV�
VRQW� XWLOLVpHV�� 3DU� H[HPSOH�� SRXUTXRL� ����GHV� UHVVRXUFHV� GH� O
$3'� QH� VRQW�HOOHV� SDV� DOORXpHV� DX[�
IHPPHV"�$X� OLHX� G
pODERUHU� GHV� SURJUDPPHV� SRXU� HOOHV�� GRQQHU� GLUHFWHPHQW� DX[� IHPPHV� ����GHV�
UHVVRXUFHV�GH� O
DLGH�SRXUUDLW�FKDQJHU�ELHQ�GHV�FKRVHV��/HV�UqJOHV�HW� OHV�UpJOHPHQWDWLRQV��EULOODQW�SDU�
OHXU� LQFRKpUHQFH�� GHYUDLHQW� pJDOHPHQW� rWUH� UpYLVpHV� HW� DSSOLTXpHV� XQLIRUPpPHQW� DX[� ULFKHV� FRPPH�
DX[� SDXYUHV�� FH� Q
HVW� SDV� OH� FDV� HW� OHV� SD\V� HQ� GpYHORSSHPHQW� Q
DWWLUHQW� SDV� O
DWWHQWLRQ� GHV� SD\V�
GpYHORSSpV�VXU�FH�SRLQW��/D�IXLWH�GHV�FDSLWDX[�D�pWp�FLWpH�PDLV��HQ�IDLW��XQH�DLGH�SRXUUDLW�rWUH�DWWHQGXH�
GH�OD�UpJOHPHQWDWLRQ�EDQFDLUH�GHV�SD\V�GpYHORSSpV��7RXWHV�FHV�TXHVWLRQV�GRLYHQW�rWUH�DERUGpHV�GDQV�OH�
GpEDW� LQWHUQDWLRQDO�� GH� PrPH� TXH� OH� FRPPHUFH� R��� G
XQ� F{Wp�� OHV� SD\V� GpYHORSSpV� MRXLVVHQW� GH�
VXEYHQWLRQV�WDQGLV�TXH��GH�O
DXWUH��OHV�SD\V�HQ�GpYHORSSHPHQW�VRQW�OLYUpV�DX�OLEUH�pFKDQJH�DYHF��SRXU�
UpVXOWDW��TXH�OHV�SUHPLHUV�SHXYHQW�LQRQGHU�OHV�PDUFKpV�GH�OHXUV�PDUFKDQGLVHV�WDQGLV�TXH�OHV�VHFRQGV�
QH�SHXYHQW�SDV�YHQGUH�OH�SURGXLW�GX�WUDYDLO�GHV�UXUDX[�SDXYUHV��
�
����� 0�� %(&.0$1� �%UHDG� IRU� WKH� :RUOG�� H[SOLTXH� TXH� VRQ� RUJDQLVDWLRQ� HVW� XQ� PRXYHPHQW�
SRSXODLUH�GH�FLWR\HQV�GHV�eWDWV�8QLV�°XYUDQW�FRQWUH�OD�IDLP�HW�OD�SDXYUHWp��TXL�DGUHVVH�HQYLURQ�GHX[�
FHQW� FLQTXDQWH� PLOOH� OHWWUHV� DX� &RQJUqV� SDU� DQ�� pPDQDQW� G
KDELWDQWV� GHV� eWDWV�8QLV� TXL� VH� VHQWHQW�
FRQFHUQpV� SDU� OD� IDLP� HW� OD� SDXYUHWp� GDQV� OH� PRQGH� HW� VRXKDLWHQW� TXH� OHXU� JRXYHUQHPHQW� IDVVH�
GDYDQWDJH�SRXU�OHV�UpGXLUH��GDQV�OH�FDGUH�G
XQ�SDUWHQDULDW�PRQGLDO��&
HVW��HQ�JpQpUDO��XQH�OXWWH�DUGXH�
PDLV� GH� QRXYHOOHV� SHUVSHFWLYHV� VRQW� HQWUDLQ� GH� V
RXYULU�� %RQ� QRPEUH� GH� SHUVRQQHV� DX[�eWDWV�8QLV��
GRQW� OH� 3UpVLGHQW�%XVK�� RQW� SULV� FRQVFLHQFH� DYHF� O
H[SpULHQFH� GX� WHUURULVPH�TXH� OD� UpGXFWLRQ� GH� OD�
SDXYUHWp� HW� GH� OD�PLVqUH� GDQV� OH�PRQGH� pWDLW� GDQV� O
LQWpUrW� GH� OD� VpFXULWp� QDWLRQDOH� GHV�eWDWV�8QLV��
$XVVL�VXUSUHQDQW�TXH�FHOD�SXLVVH�SDUDvWUH��O
DGPLQLVWUDWLRQ�HVW�IDYRUDEOH�j�XQH�DXJPHQWDWLRQ�PDMHXUH�



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

�
�

���

GH� O
DLGH� DX� GpYHORSSHPHQW� SDU� OH� ELDLV� GX� FRPSWH� SURSRVp� SRXU� OD� UpDOLVDWLRQ� GHV� REMHFWLIV� GX�
0LOOpQDLUH��G
XQ�QRXYHDX�SURJUDPPH�GH�OXWWH�FRQWUH�OH�VLGD�HW�G
XQ�SURJUDPPH�GH�OXWWH�FRQWUH�OD�IDLP��
'HX[LqPHPHQW�� GDQV� OH� GRPDLQH� GX� FRPPHUFH�� OH� FRPPHUFH� DJULFROH� \� FRPSULV�� O
DGPLQLVWUDWLRQ�
DXJPHQWHUD�SUREDEOHPHQW�VRQ�$3'��PrPH�VL�FH�Q
HVW��WDQW�V
HQ�IDXW��GDQV�OD�SURSRUWLRQ�VRXKDLWpH�SDU�
OHV�1DWLRQV�8QLHV��/H�SDUWL�UpSXEOLFDLQ�HVW��FRQIRUPpPHQW�j�VRQ�LGpRORJLH��SDUWLVDQ�GX�OLEUH�pFKDQJH�
HW��GDQV� OH�FDGUH�GHV�QpJRFLDWLRQV�SOXV�YDVWHV�VXU� OD� OLEpUDOLVDWLRQ�GX�FRPPHUFH�V
LQVFULYDQW�GDQV� OH�
F\FOH�GH�QpJRFLDWLRQV�GH�'RKD��RQ�SHXW�HQYLVDJHU�GH�SHUVXDGHU�O
DGPLQLVWUDWLRQ�GH�IDLUH�SUHVVLRQ��DYHF�
WRXV�OHV�SURJUHVVLVWHV�GX�PRQGH��SRXU�XQH�OLEpUDOLVDWLRQ�GX�FRPPHUFH�HW�GH�O
DJULFXOWXUH��
�
����� 0��)$<2//(��)UDQFH��HVWLPH�TXH�OHV�REVHUYDWLRQV�GX�3UpVLGHQW�.RQDUp�VXU�OHV�SULRULWpV�GH�
O
DLGH�HW�OHV�SDUWHQDULDWV�VRQW�WUqV�SHUWLQHQWHV�HW�PpULWHQW�G
rWUH�DSSURIRQGLHV��8QH�DQQpH�V
HVW�pFRXOpH�
GHSXLV�TXH�OH�&RQVHQVXV�GH�0RQWHUUH\�D�SODLGp�SRXU�XQH�DXJPHQWDWLRQ�GH�O
$3'�HQ�IDYHXU�GHV�SD\V�
GDQV�OH�EHVRLQ��HW� LO�HVW� WHPSV�G
H[DPLQHU�OHV�SURJUqV�DFFRPSOLV�j�FH�MRXU��/HV�SD\V�GH�O
8(�VH�VRQW�
FROOHFWLYHPHQW� HQJDJpV� j� DOORXHU� DX�PRLQV� ������ GH� OHXU� 31%� j� O
$3'�� HW� ERQ� QRPEUH� GHV�eWDWV�
PHPEUHV��HQ�SDUWLFXOLHU�OD�6XqGH��\�FRQVDFUHQW�ELHQ�GDYDQWDJH�SDU�OH�ELDLV�GH�O
DVVLVWDQFH�ELODWpUDOH��
6RQ�SURSUH�SD\V��OD�)UDQFH��KRQRUH�GHSXLV������O
HQJDJHPHQW�SULV�j�0RQWHUUH\��HW�OH�JRXYHUQHPHQW�D�
UpFHPPHQW�HQWUHSULV�G
DXJPHQWHU� O
$3'�RFWUR\pH�SDU� OH�SD\V�GH�PDQLqUH�j�FH�TX
HOOH�FRUUHVSRQGH�j�
�����GH�VRQ�31%�G
LFL������HW�j������G
LFL��������
�
����� 'DQV�OH�SURORQJHPHQW�GLUHFW�GHV�UpXQLRQV�GH�0RQWHUUH\�HW�GH�-RKDQQHVEXUJ��VRQ�JRXYHUQHPHQW�
D�pJDOHPHQW�GpILQL��SRXU�DWWHLQGUH�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH��XQ�FHUWDLQ�QRPEUH�GH�
SULRULWpV�� j� VDYRLU�� O
pGXFDWLRQ�� HQ�SDUWLFXOLHU� O
HQVHLJQHPHQW�SULPDLUH�� O
DJULFXOWXUH� HW� OD� VDQWp�� SRXU�
OXWWHU� QRWDPPHQW� FRQWUH� OD� SDQGpPLH� GH� VLGD� TXL� D� FR�Wp� WDQW� GH� YLHV� KXPDLQHV�� /H� ),'$� GHYUDLW�
HQYLVDJHU� G
pODERUHU� XQ� SURJUDPPH� VXU� OH� VLGD�� SRXU� OD� SUpYHQWLRQ� HW� O
DFFqV� DX[� WUDLWHPHQWV��
FRRUGRQQp�DYHF�OH�)RQGV�PRQGLDO�GH�OXWWH�FRQWUH�OH�VLGD��6H�UpIpUDQW�j�OD�GpFODUDWLRQ�GH�'RKD�VXU�OD�
VDQWp� SXEOLTXH�� O
RUDWHXU� HVWLPH� TXH� OHV� SRSXODWLRQV� GX� 6XG� WRXFKpHV� SDU� OD� PDODGLH� RQW� OH� GURLW�
G
DFFpGHU� DX[� WUDLWHPHQWV�� DX�PrPH� WLWUH�TXH�FHOOHV�GX�1RUG��/D�)UDQFH� UHJUHWWH�TXH� O
2UJDQLVDWLRQ�
PRQGLDOH�GH�OD�VDQWp�DLW�VL�SHX�SURJUHVVp�SRXU�DPpOLRUHU�UDSLGHPHQW�O
DFFqV�DX[�WUDLWHPHQWV�GDQV�OHV�
SD\V�GX�6XG��

�
����� (Q� FH� TXL� FRQFHUQH� OHV� GpFODUDWLRQV� DQWpULHXUHV� SRUWDQW� VXU� OH� 1RXYHDX� SDUWHQDULDW� SRXU� OH�
GpYHORSSHPHQW� GH� O
$IULTXH� �1(3$'��� F
HVW� DX[� SD\V� FRXYHUWV� SDU� O
LQLWLDWLYH� TX
LO� DSSDUWLHQW� GH�
IRUPXOHU�OHV�SURSRVLWLRQV�G
DLGH��

�
����� 0PH�+(5).(16��0RGpUDWULFH��UHQG�KRPPDJH�j�OD�)UDQFH�SRXU�VHV�HIIRUWV�YLVDQW�j�DFFURvWUH�
O
$3'�� (OOH� HVSqUH� TXH� GHV� PHVXUHV� VHURQW� SULVHV� SRXU� VXLYUH� OHV� SDLHPHQWV� GH� O
8(� GDQV� VRQ�
HQVHPEOH��DILQ�TXH�WRXV�OHV�JRXYHUQHPHQWV�UHVSHFWHQW�OHXUV�HQJDJHPHQWV��

�
����� 0��.,6$0%$�08*(5:$��2XJDQGD��GpFODUH�TXH�OHV�SDUWHQDULDWV�PRQGLDX[�UHSRVHQW�VXU�OH�
SDUWDJH� HW� OH� WUDYDLO� FROOHFWLI�� HQWUH� pJDX[�� /HV� SD\V� HQ� GpYHORSSHPHQW� GRLYHQW� SUHQGUH� OHV�
HQJDJHPHQWV�SROLWLTXHV�HW�ILQDQFLHUV�QpFHVVDLUHV��PDLV�LOV�RQW�EHVRLQ�TXH�OHXUV�SDUWHQDLUHV�VH�PRQWUHQW�
FRPSUpKHQVLIV�HQ�OHV�DLGDQW�j�LGHQWLILHU�GHV�SROLWLTXHV�PXWXHOOHPHQW�DFFHSWDEOHV�HW�j�IL[HU�OHV�SULRULWpV�
GX� ILQDQFHPHQW�� /HV� LQVWLWXWLRQV� WHOOHV� TXH� OH� ),'$� HW� OHV� JURXSHPHQWV� UpJLRQDX[� SRXUUDLHQW�
FRQWULEXHU�HIILFDFHPHQW�DX�VXFFqV�GH�FHV�SDUWHQDULDWV��

�
����� 0�� +2)0$11� �$OOHPDJQH�� HVWLPH� TXH�� VL� OD� UHVSRQVDELOLWp� G
DWWHLQGUH� OHV� REMHFWLIV� GH�
GpYHORSSHPHQW� �� j� �� UHYLHQW� SULQFLSDOHPHQW� DX[� SD\V� HQ� GpYHORSSHPHQW�� LO� LQFRPEH� DX� PRQGH�
GpYHORSSp�GH�PHWWUH�HQ�SODFH�XQ�HQYLURQQHPHQW�LQWHUQDWLRQDO�TXL�\�VRLW�SURSLFH��FH�TXL�YD�ELHQ�DX�GHOj�
GH�O
DLGH�DX�GpYHORSSHPHQW�FODVVLTXH��HW�GHPDQGH�OD�FRQVWLWXWLRQ�G
XQ�SDUWHQDULDW�HQWUH�WRXV�OHV�DFWHXUV�
SXEOLFV�HW�OH�VHFWHXU�SULYp�SRXU�DLGHU�OHV�SD\V�SDXYUHV�HW�OHV�UpJLRQV�OHV�SOXV�GpIDYRULVpHV�GX�PRQGH�HQ�
GpYHORSSHPHQW��3DU�H[HPSOH��OH�SURJUDPPH�pODERUp�SDU�OH�*RXYHUQHPHQW�DOOHPDQG�HQ�YXH�G
KRQRUHU�
OHV� HQJDJHPHQWV� SULV� SRXU� DWWHLQGUH� OHV� REMHFWLIV� GH� GpYHORSSHPHQW� GX�0LOOpQDLUH� HW� UHVSHFWHU� OHV�
DFFRUGV� FRQFOXV� j� 0RQWHUUH\� HW� -RKDQQHVEXUJ�� DVVRFLH� DX� SURFHVVXV� WDQW� OH� VHFWHXU� SXEOLF� TXH� OH�
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VHFWHXU�SULYp��(QILQ��PrPH�VL� OH�FDGUH�HW�OHV�V\VWqPHV�FRPPHUFLDX[�VRXKDLWDEOHV�VRQW�PLV�HQ�SODFH��
ERQ� QRPEUH� GH� SUREOqPHV� OLpV� j� O
RIIUH� UHVWHURQW� j� UpVRXGUH��&RPSWH� WHQX� GH� VRQ� WUDYDLO� HW� GH� VRQ�
H[SpULHQFH�GDQV�OH�GRPDLQH�GH�O
DLGH�DX�GpYHORSSHPHQW��OH�),'$�SRXUUDLW�FRQWULEXHU�GH�PDQLqUH�QRQ�
QpJOLJHDEOH�j�VXUPRQWHU�OHV�EORFDJHV�GH�O
RIIUH��TXL�VXEVLVWHQW�GDQV�ERQ�QRPEUH�GH�SD\V��

�
����� 0�� :$/7(5� �7HFKQRVHUYH�� HVWLPH� TXH� OD� SDUWLFLSDWLRQ� GHV� PLOLHX[� G
DIIDLUHV� PRQGLDX[�
SRXUUDLW� rWUH� DPpOLRUpH� VL� OH� ),'$�HQYLVDJHDLW� GH� FRQVWLWXHU� XQ� FRQVHLO� FRQVXOWDWLI� VXU� OHV� DFWLYLWpV�
pFRQRPLTXHV��FRPSWDQW�DX�PRLQV�����GH�IHPPHV�SDUPL�VHV�PHPEUHV��

�
����� 0PH� 08&+$'$� �=LPEDEZH�� GpFODUH�� TX
j� VRQ� DYLV�� OHV� SURMHWV� GH� GpYHORSSHPHQW�
Q
HQFRXUDJHQW� SDV� WRXMRXUV� OD� SDUWLFLSDWLRQ� GHV� SD\V� HW� GHV� FRPPXQDXWpV� EpQpILFLDLUHV� D\DQW� OHXUV�
SURSUHV� LGpHV� VXU� OH� W\SH� GH� GpYHORSSHPHQW� TXL� OHXU� FRQYLHQW�� 7URS� VRXYHQW�� OHV� SURMHWV� HW� OHV�
SURJUDPPHV�±�FHX[�G
DMXVWHPHQW�VWUXFWXUHO�HQ�VRQW�XQ�H[HPSOH�±�LPSOLTXHQW�O
DGRSWLRQ�G
XQ�PRGqOH�
XQLTXH� HW� VRQW� VXERUGRQQpV� j� WDQW�GH� FRQGLWLRQV�TX
LOV� REVFXUFLVVHQW� OD�YLVLRQ�TXH� OHV�EpQpILFLDLUHV�
SHXYHQW� DYRLU� GHV� UpVXOWDWV� HVFRPSWpV�� &H� GDQJHU� JXHWWH� GpMj� OH� 1(3$'�� (OOH� H[KRUWH� GRQF� OHV�
SDUWHQDLUHV� j� UHVSHFWHU� OHV� SRLQWV� GH� YXH� GHV� eWDWV� HW� GHV� FRPPXQDXWpV� EpQpILFLDLUHV� ORUVTX
LOV�
SODQLILHQW�RX�H[pFXWHQW�GHV�LQWHUYHQWLRQV��

�
����� 0�� 9(5%((.� �3D\V�%DV�� DLPHUDLW� TXH� 0�� .DUOVVRQ� GpYHORSSH� VRQ� SRLQW� GH� YXH� VXU� OD�
TXHVWLRQ� LPSRUWDQWH� GH� O
DEROLWLRQ� GHV� VXEYHQWLRQV� DJULFROHV�� ,O� FRQYLHQW� GH� JDUGHU� j� O
HVSULW� TXH� OD�
VXSSUHVVLRQ�GHV�VXEYHQWLRQV�QH�VLJQLILH�SDV�DXWRPDWLTXHPHQW�TXH�OHV�IRQGV�DLQVL�pFRQRPLVpV�VHURQW�
GLVSRQLEOHV�SRXU�G
DXWUHV� ILQV��QL�TXH� O
H[SRUWDWLRQ�VXU� OH�PDUFKp�PRQGLDO�GHV�SURGXLWV�GHV�SD\V� OHV�
PRLQV�DYDQFpV�HQ�VHUD�IDFLOLWpH���

�
����� 0PH�+(5).(16��0RGpUDWULFH��LQYLWH�OHV�H[SHUWV�j�IDLUH�SDUW�GH�OHXUV�FRQFOXVLRQV��
�
����� 0PH�6$',.�FLWH��SRXU�FRQFOXUH��XQ�SDVVDJH�GX�GRFXPHQW�GH�WUDYDLO��5pDOLVHU�OHV�REMHFWLIV�GH�
GpYHORSSHPHQW�GX�0LOOpQDLUH����/H�GpVpTXLOLEUH�HVW�IUDSSDQW�HQWUH�FH�TXH�IRQW�OHV�IHPPHV��FH�TX
HOOHV�
SRVVqGHQW� HW� FH� j� TXRL� HOOHV� RQW� GURLW�� /D� FURLVVDQFH� pFRQRPLTXH� HW� OD� UpDOLVDWLRQ� GHV� REMHFWLIV� GH�
GpYHORSSHPHQW� GX� 0LOOpQDLUH� GpSHQGURQW� GH� OD� PHVXUH� GDQV� ODTXHOOH� RQ� SRXUUD� FRUULJHU� FH�
GpVpTXLOLEUH���5pGXLUH�OD�SDXYUHWp�HVW�OD�UHVSRQVDELOLWp�GH�FKDFXQ��HW�OHV�SHUVRQQHV�OHV�SOXV�SDXYUHV�GX�
PRQGH�VRQW�HQ�PDMRULWp�GHV�IHPPHV�HW�GHV�HQIDQWV��(OOH�HVW�GpoXH�TXH��SDU�UDSSRUW�DX[�DXWUHV�WDEOHV�
URQGHV��VL�SHX�GH�SDUWLFLSDQWV�DLHQW�PDQLIHVWp�O
LQWHQWLRQ�G
DVVLVWHU�OH�OHQGHPDLQ�j�OD�WDEOH�URQGH�VXU�OHV�
IHPPHV�HQ�WDQW�TX
DJHQWV�GX�FKDQJHPHQW��(OOH�GHPDQGH�j�WRXV�OHV�SDUWLFLSDQWV�GH�VRQGHU�OHXU�HVSULW�HW�
OHXU�F°XU��HW�GH�UHFRQQDvWUH�TXH�WDQW�TXH�GHV�PHVXUHV�QH�VHURQW�SDV�SULVHV�SRXU�UpGXLUH�OHV�LQpJDOLWpV�
HQWUH�OHV�VH[HV�HW�UHQIRUFHU�OH�SRXYRLU�GHV�IHPPHV��LO�Q
\�DXUD�SDV�GH�SURJUqV�SRVVLEOH�GDQV�OH�PRQGH��

�
����� 0�� .21$5e� GpFODUH�� j� SURSRV� GHV� SDUWHQDULDWV� LQWHUQDWLRQDX[�� TXH� OH� 1(3$'� HVW� XQ�
PpFDQLVPH� GH� SDUWHQDULDW� DIULFDLQ�� SODFp� VRXV� OD� UHVSRQVDELOLWp� SROLWLTXH� GH� O
8QLRQ� DIULFDLQH�� TXL�
JDJQHUDLW�j�rWUH�PLHX[�FRQQX��,O�HVW�LPSRUWDQW�TXH�OH�1(3$'�DVVRFLH�OHV�DFWHXUV�GH�OD�VRFLpWp�FLYLOH�HW�
GX�VHFWHXU�SULYp��HW�SDV�VHXOHPHQW�OHV�JRXYHUQHPHQWV��

�
����� 0�� 6$5$*,+� HVWLPH� TXH� O
HUUHXU� FRPPLVH� GDQV� OH� SDVVp� D� pWp� G
LPSRVHU� XQ� PRGH� GH�
GpYHORSSHPHQW�XQLTXH��HW�TX
LO�IDXW�pYLWHU�FHW�pFXHLO�DXMRXUG
KXL��3XLVTXH�SOXVLHXUV�REMHFWLIV�VRQW�HQ�
MHX�� LO� FRQYLHQGUDLW� G
pWDEOLU� XQ� FODVVHPHQW� V\VWpPDWLTXH� HW� GH� GpWHUPLQHU�� SRXU� FKDFXQ� G
HX[��
O
pFKpDQFH�HW�OH�GHJUp�G
XUJHQFH�GDQV�FKDTXH�SD\V��

�
����� 0��$%'8/$,�SHQVH�TX
LO�HVW�WHPSV�TXH�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�UpDOLVH�TXH�OH�FRQFHSW�
GH� O
DLGH� D� FKDQJp�� GDQV� XQ� YLOODJH�PRQGLDO�� OHV� DYDQWDJHV� JpQpUpV� SDU� OHV� UHVVRXUFHV� FRQVDFUpHV� j�
O
DLGH� VRQW� DXVVL� XQLYHUVHOV� TXH� VSpFLILTXHV�� ,O� HVW� HVVHQWLHO�� DXMRXUG
KXL�� GH� GpSDVVHU� OH� FRQFHSW� GH�
FURLVVDQFH�HW�GH�GpYHORSSHPHQW�HW��HQ�RXWUH��G
°XYUHU�SRXU�OD�VpFXULWp�HW�OD�SDL[�GDQV�OH�PRQGH��
�
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����� 0��.$5/6621��UpSRQGDQW�DX[�REVHUYDWLRQV�GHV�UHSUpVHQWDQWV�GH�OD�)UDQFH��GH�O
$OOHPDJQH�HW�
GHV� 3D\V�%DV�� MXJH� TXH� OH� PRPHQW� KLVWRULTXH� SURSLFH� j� O
pOLPLQDWLRQ� GHV� VXEYHQWLRQV� HVW� YHQX��
&HSHQGDQW��FHWWH�VXSSUHVVLRQ�QH�IRXUQLUD�SDV�DXWRPDWLTXHPHQW�DX[�SD\V�OHV�SOXV�SDXYUHV�OD�SRVVLELOLWp�
G
DPpOLRUHU� OHXU� VLWXDWLRQ�� FDU� O
RIIUH� GRLW� SRXYRLU� VXLYUH�� ,O� HVW� GRQF� OXL� DXVVL� G
DYLV� TX
XQH�
DXJPHQWDWLRQ�GH�O
$3'�HVW�QpFHVVDLUH��HQ�SDUWLFXOLHU�SDUFH�TXH�O
LPSXOVLRQ�GRQQpH�SDU�O
RXYHUWXUH�GHV�
PDUFKpV�SRXUUDLW�rWUH�XWLOLVpH�SRXU�VWLPXOHU� OH�FRPPHUFH�DJULFROH�HW� OD�FURLVVDQFH�GDQV� OHV�SD\V�OHV�
SOXV�SDXYUHV��MHWDQW�DLQVL�OHV�EDVHV�G
XQ�YpULWDEOH�SDUWHQDULDW��
�
����� 0PH�+(5).(16��0RGpUDWULFH��VRXKDLWH�LQVLVWHU�VXU�OH�U{OH�GH�SUpFXUVHXU�MRXp�SDU�OH�),'$�
WRXW�DX�ORQJ�GH�VHV����DQV�G
H[LVWHQFH��SHQGDQW�OHVTXHOV�LO�D�WRXMRXUV�pWp�j�O
DYDQW�JDUGH�GDQV�OH�GpEDW�
SRUWDQW� VXU� GHV� SRLQWV� WHOV� TXH� O
pFRXWH� j� DFFRUGHU� DX[� SDXYUHV� HW� OHXU� SDUWLFLSDWLRQ� j� OD� SULVH� GHV�
GpFLVLRQ�OHV�FRQFHUQDQW��O
DFFqV�j�OD�WHUUH��O
DFFqV�DX�PDUFKp�HW�OH�U{OH�LPSRUWDQW�GHV�IHPPHV�GDQV�OH�
GpYHORSSHPHQW��(Q�RXWUH�� OHV�PLQLVWUHV�FKDUJpV�GX�GpYHORSSHPHQW�FRPPHQFHQW�j�FRPSUHQGUH�TX
LOV�
FRPPHWWHQW�XQH�HUUHXU�HQ�QpJOLJHDQW�OH�GpYHORSSHPHQW�UXUDO��%HDXFRXS�G
DFWLRQV�GDQV�FH�GRPDLQH�RQW�
pFKRXp��HW�RQ�D�HQILQ�SULV�FRQVFLHQFH�TXH�O
LQYHVWLVVHPHQW�GDQV�OH�GpYHORSSHPHQW�UXUDO�HVW�OD�FOp�GH�OD�
UpDOLVDWLRQ�GHV�REMHFWLIV�GX�0LOOpQDLUH��/H�),'$�HVW�HQ�PHVXUH�G
DVVXUHU�TX
LOV�VRLHQW�DWWHLQWV��UHVWH�DX[�
EDLOOHXUV�GH�IRQGV�j�DXJPHQWHU�OHXUV�GRQDWLRQV�HQ�IDYHXU�GH�O
DLGH��
�
����� 0�� %c*(� �3UpVLGHQW� GX� ),'$�� UHPHUFLH� OHV� SDUWLFLSDQWV� GH� OHXUV� FRQWULEXWLRQV� ULFKHV�
G
HQVHLJQHPHQWV��TXL�FRQGXLURQW�FHUWDLQHPHQW�j�GHV�GpEDWV�SOXV�DSSURIRQGLV�SDU�OD�VXLWH��)LGqOH�j�VD�
WUDGLWLRQ�G
DSSUHQWLVVDJH� j�SDUWLU� GH� O
H[SpULHQFH�GHV�SDXYUHV�� OH�),'$� UHSUHQGUD� j� VRQ�FRPSWH�ERQ�
QRPEUH�GHV�VXJJHVWLRQV�TXL�RQW�pWp�IDLWHV��(Q�FRQFOXVLRQ�� LO�VRXKDLWH�PHWWUH�HQ�H[HUJXH�FLQT�SRLQWV�
LPSRUWDQWV�SRXU�O
DYHQLU��TXL�RQW�pWp�VRXOLJQpV�SHQGDQW�OH�GpEDW��j�VDYRLU��O
pTXLWp�HQWUH�OHV�VH[HV�HW�OH�
UHQIRUFHPHQW� GX� SRXYRLU� GHV� IHPPHV�� OH� GURLW� HW� O
DFFqV� j� OD� WHUUH� HW� DX[� UHVVRXUFHV� QDWXUHOOHV�� OH�
9,+�VLGD��XQ�GpIL�SRXU�O
KXPDQLWp�TXL�GHYUDLW�rWUH�SULV�EHDXFRXS�SOXV�DX�VpULHX[�DX�QLYHDX�PRQGLDO��
O
DPpOLRUDWLRQ�GHV�SROLWLTXHV��HW��HQILQ��OD�TXHVWLRQ�YLWDOH�GHV�PDUFKpV�ORFDX[�HW�LQWHUQDWLRQDX[��HW�OD�
QpFHVVLWp�G
DFFRUGHU�GDYDQWDJH�G
DWWHQWLRQ�j�O
LPSDFW�GHV�PDUFKpV�HW�GHV�UpJLPHV�FRPPHUFLDX[�VXU�OH�
GpYHORSSHPHQW��
�
����� /H�35e6,'(17�UHPHUFLH��DX�QRP�GX�&RQVHLO��OHV�LQYLWpV�HW�OHV�DXWUHV�LQWHUYHQDQWV��SRXU�OHXU�
SDUWLFLSDWLRQ�DX�GpEDW�pGLILDQW�HW�FRQVWUXFWLI�TXL�YLHQW�G
DYRLU�OLHX��
�
6,;,Ê0(� 5(&2167,787,21� '(6� 5(66285&(6� '8� ),'$� �SRLQW� �� GH� O
RUGUH� GX� MRXU��
�*&����/���HW�$GG����
�
����� /H�35e6,'(17�UDSSHOOH�TXH�OD�SpULRGH�FRXYHUWH�SDU�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�D�pWp�IL[pH�GX�
���IpYULHU������DX����IpYULHU�������3RXU�DVVXUHU�OD�FRQWLQXLWp�GHV�SpULRGHV�GH�UHFRQVWLWXWLRQ��OD�YLQJW�
FLQTXLqPH�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�D�pWDEOL� OD�&RQVXOWDWLRQ�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ�
GHV�UHVVRXUFHV�GX�),'$��GRQW�OH�UDSSRUW�ILQDO��DFFRPSDJQp�G
XQ�SURMHW�GH�UpVROXWLRQ��HVW�PDLQWHQDQW�
VRXPLV�SRXU�DSSUREDWLRQ�DX�&RQVHLO�GHV�JRXYHUQHXUV�GDQV�OH�GRFXPHQW�*&����/����8Q�DGGLWLI�GRQQH�
XQH�PLVH�j�MRXU�GHV�DQQRQFHV�GH�FRQWULEXWLRQ�j�OD�VL[LqPH�UHFRQVWLWXWLRQ�HW�FRQWLQXHUD�j�rWUH�DFWXDOLVp�
j�PHVXUH�TXH�GH�QRXYHOOHV�FRQWULEXWLRQV�VHURQW�DQQRQFpHV�RX�VRXPLVHV�SDU�pFULW��
�
����� 0��52<��3UpVLGHQW�DGMRLQW��'pSDUWHPHQW�GHV�DIIDLUHV�H[WpULHXUHV��GpFODUH�TXH�OD�&RQVXOWDWLRQ�D�
FO{WXUp� VD� FLQTXLqPH� HW� GHUQLqUH� VHVVLRQ�� OH� ��� GpFHPEUH� ������ HQ� V
DFFRUGDQW� VXU� XQ� REMHFWLI� GH�
����PLOOLRQV�GH�86'�SRXU�OD�UHFRQVWLWXWLRQ�FRXYUDQW�OD�SpULRGH������j�������/
DFFRUG��FRQFOX�GDQV�OH�
GpODL� UHFRUG� GH� PRLQV� G
XQ� DQ�� WpPRLJQH� GH� O
LPSRUWDQFH� TXH� OHV� PHPEUHV� GX� ),'$� DWWDFKHQW� j�
O
LQVWLWXWLRQ� HW� j� VD�PLVVLRQ��&HWWH� UHFRQVWLWXWLRQ� SHUPHWWUD� DX�)RQGV� GH� ILQDQFHU� XQ� SURJUDPPH�GH�
WUDYDLO� DQQXHO� PR\HQ� GH� ���� PLOOLRQV� GH� 86'� HQYLURQ�� SHQGDQW� OD� SpULRGH� GH� OD� VL[LqPH�
UHFRQVWLWXWLRQ�� (Q� FH� TXL� FRQFHUQH� OH� SURJUDPPH� GH� SUrW� GX� )RQGV�� LO� UDSSHOOH� TXH� OH� &RQVHLO�
G
DGPLQLVWUDWLRQ�� j� VD� VRL[DQWH�VHSWLqPH� VHVVLRQ� GH� VHSWHPEUH� ������ D� DSSURXYp� OD� UpSDUWLWLRQ�
UpJLRQDOH�GHV�DOORFDWLRQV�SRXU�OH�SURJUDPPH�GH�SUrW�GX�),'$��FRQIRUPpPHQW�DX[�UHFRPPDQGDWLRQV�
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GX�&RPLWp�DG�KRF�VXU�OHV�DOORFDWLRQV�UpJLRQDOHV��&HWWH�UpSDUWLWLRQ�UpJLRQDOH�V
DSSOLTXHUD�DX�SURJUDPPH�
GH�SUrW�GX�),'$�MXVTX
j�FH�TXH�OH�&RQVHLO�G
DGPLQLVWUDWLRQ�HQ�GpFLGH�DXWUHPHQW���
�
����� %RQ�QRPEUH�G
eWDWV�PHPEUHV�RQW�DQQRQFp�GHV�FRQWULEXWLRQV�HQ�IRUWH�DXJPHQWDWLRQ�SDU�UDSSRUW�j�
OD� FLQTXLqPH� UHFRQVWLWXWLRQ�� TXH� VRLHQW� UHPHUFLpV� O
$UDELH� VDRXGLWH�� TXL� D� SOXV� TXH� WULSOp� VD�
FRQWULEXWLRQ�� OHV� eWDWV�8QLV�� TXL� RQW� DXJPHQWp� OD� OHXU� GH� ����� HW� O
$OOHPDJQH�� O
,QGH�� O
,WDOLH� HW� OH�
5R\DXPH�8QL��TXL�RQW�DFFUX�OHXUV�FRQWULEXWLRQV�GH�SOXV�GH������/HV�HIIRUWV�FROOHFWLIV�FRQVHQWLV�SDU�
OHV�PHPEUHV�GHV� OLVWHV�%�HW�&�QH�VRQW�SDV�PRLQV� LPSRUWDQWV��SXLVTX
LOV�RQW�DQQRQFp� OH�PDLQWLHQ�RX�
O
DXJPHQWDWLRQ� GH� OHXUV� FRQWULEXWLRQV�� &HUWDLQV� eWDWV� RQW� pJDOHPHQW� DQQRQFp� GHV� FRQWULEXWLRQV�
FRPSOpPHQWDLUHV�SRXU�OD�SpULRGH�GH�OD�VL[LqPH�UHFRQVWLWXWLRQ��1RXV�DGUHVVRQV�QRV�UHPHUFLHPHQWV�j�OD�
%HOJLTXH� SRXU� O
DLGH� FRQVLGpUDEOH� TX
HOOH� DSSRUWH� UpJXOLqUHPHQW� DX� WLWUH� GX� SURJUDPPH� FRQMRLQW� GX�
)RQGV� EHOJH� GH� VXUYLH�� DLQVL� TX
j� O
,QGH� HW� DX� 5R\DXPH�8QL�� TXL� RQW� DQQRQFp� GHV� FRQWULEXWLRQV�
FRPSOpPHQWDLUHV�VXEVWDQWLHOOHV�SRXU�DSSX\HU�OD�FDSDFLWp�G
LQQRYDWLRQ�GX�),'$��RQ�SHXW�HVSpUHU�TXH��
SDU� OH� ELDLV� GHV�SDUWHQDULDWV�� FHV� FRQWULEXWLRQV� DXURQW�XQ� HIIHW� GH� ULFRFKHW� DX�GHOj�GH� OD�SpULRGH�GH�
UHFRQVWLWXWLRQ��3HQGDQW�OHV�QpJRFLDWLRQV�VXU�OD�UHFRQVWLWXWLRQ��OD�1RUYqJH�HW�OD�6XqGH�RQW�DQQRQFp�GHV�
FRQWULEXWLRQV�VSpFLILTXHV�SRXU�DSSX\HU�OD�SDUWLFLSDWLRQ�GX�),'$�j�O
,QLWLDWLYH�SRXU�OD�UpGXFWLRQ�GH�OD�
GHWWH� GHV� SD\V� SDXYUHV� WUqV� HQGHWWpV� �337(��� %LHQ� TXH� QH� IDLVDQW� SDV� SDUWLH� GHV� UHVVRXUFHV� GH� OD�
VL[LqPH� UHFRQVWLWXWLRQ�� FHV� FRQWULEXWLRQV� UHSUpVHQWHQW�FHSHQGDQW�XQ�DSSRUW�DGGLWLRQQHO�FRQVLGpUDEOH�
DX[� UHVVRXUFHV�GH�EDVH�YLWDOHV�TXH� OH�),'$�FRQVDFUH�DX[�SURMHWV�HW�SURJUDPPHV�GH�UpGXFWLRQ�GH� OD�
SDXYUHWp��$YHF�XQ�WHO�YRWH�GH�FRQILDQFH�GH�OD�SDUW�GH�VHV�PHPEUHV��OH�),'$�DERUGH�GDQV�GH�ERQQHV�
FRQGLWLRQV�OD�SpULRGH�GH�OD�VL[LqPH�UHFRQVWLWXWLRQ���
�
����� 0�� 0,5$*$,$� 3(55,� �%UpVLO�� GHPDQGH� SRXUTXRL� OH� UDSSRUW� QH� PHQWLRQQH� SDV� XQ�
SDUDJUDSKH��DSSURXYp�j�OD�FLQTXLqPH�HW�GHUQLqUH�VHVVLRQ�HQ�GpFHPEUH�������FRQFHUQDQW�OD�UpSDUWLWLRQ�
UpJLRQDOH�GHV�SUrWV�� ,O� D� pWp� FRQYHQX�TXH� O
$IULTXH� UHFHYUDLW�������GHV�SUrWV�� O
$VLH�HW� OH�3DFLILTXH�
�������O
$PpULTXH�ODWLQH�HW�OHV�&DUDwEHV������OH�0R\HQ�2ULHQW�HW�O
$IULTXH�GX�1RUG�������HW�O
(XURSH�
GH�O
(VW��������
�
����� 0��35,(1��6HFUpWDLUH�GX�),'$��UDSSHOOH�TXH��GDQV�VRQ�LQWURGXFWLRQ��0��5R\�D�SUpFLVp�TXH�OD�
UpSDUWLWLRQ�UpJLRQDOH�GHV�SUrWV�DSSURXYpH�SDU�OH�&RPLWp�DG�KRF�UHVWHUDLW�HQ�YLJXHXU�MXVTX
j�FH�TXH�OH�
&RQVHLO�G
DGPLQLVWUDWLRQ�HQ�GpFLGH�DXWUHPHQW���
�
����� /D�UpVROXWLRQ�����;;9,�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�HVW�DGRSWpH��
�
����� /H� 35e6,'(17� IpOLFLWH� OHV� eWDWV� PHPEUHV� D\DQW� SDUWLFLSp� j� OD� &RQVXOWDWLRQ� SRXU� OHXU�
GpYRXHPHQW�HW�OHXU�VpULHX[��HW�IDLW�REVHUYHU�TXH��JUkFH�j�OHXUV�HIIRUWV�FRQVFLHQFLHX[��OHV�QpJRFLDWLRQV�
VXU� OD� VL[LqPH� UHFRQVWLWXWLRQ� RQW� pWp�PHQpHV� j� ELHQ� GDQV� OH� GpODL� OH� SOXV� FRXUW�� GHSXLV� OD� SUHPLqUH�
UHFRQVWLWXWLRQ��0DLV��HW�F
HVW�SOXV�LPSRUWDQW�HQFRUH�� LOV�RQW�GRQQp�DX�)RQGV�OHV�PR\HQV�G
RFFXSHU�OD�
SUHPLqUH�SODFH�SDUPL�OHV�LQVWLWXWLRQV�LQWHUQDWLRQDOHV�GH�ILQDQFHPHQW�HW�GH�GpYHORSSHPHQW�LQWHUYHQDQW�
GDQV�VRQ�GRPDLQH��
�
5$33257� 685� ),'$� 9�� 3/$1� '
$&7,21� ������������ �SRLQW� ��� GH� O
RUGUH� GX� MRXU��
�*&����/���5HY�����
�
����� /H� 35e6,'(17� UDSSHOOH� TXH�� GDQV� VRQ� UDSSRUW� ILQDO� DX� &RQVHLO� GHV� JRXYHUQHXUV�� OD�
&RQVXOWDWLRQ�FKDUJpH�G
H[DPLQHU�O
DGpTXDWLRQ�GHV�UHVVRXUFHV�GRQW�GLVSRVH�OH�),'$��TXL�DYDLW�PHQp�OHV�
QpJRFLDWLRQV� VXU� OD� FLQTXLqPH� UHFRQVWLWXWLRQ�� DYDLW� LQFOXV� XQ� 3ODQ� G
DFWLRQ� pQRQoDQW� OHV�
UHFRPPDQGDWLRQV�TX
HOOH�VRXKDLWDLW�YRLU�LQFRUSRUpHV�GDQV�OH�FDGUH�SROLWLTXH�HW�OHV�RXWLOV�GH�JHVWLRQ�GX�
),'$��,O�DYDLW�pWp�DORUV�GpFLGp�TXH�OH�SODQ�G
DFWLRQ�VHUDLW�H[pFXWp�VXU�OD�SpULRGH������j�������HW�TX
XQ�
UDSSRUW�G
pWDSH�DQQXHO�VHUDLW�VRXPLV�DX�&RQVHLO�GHV�JRXYHUQHXUV���
�
����� 0��9$1�'(�6$1'� �3UpVLGHQW�DGMRLQW��'pSDUWHPHQW�*HVWLRQ�GHV�SURJUDPPHV��SUpVHQWDQW� OH�
UDSSRUW� HQ� FLWDQW� OHV� TXDWUH� JUDQGHV� WrWHV� GH� FKDSLWUH�� LPSDFW� HW� SHUIRUPDQFH�� SROLWLTXH�JpQpUDOH� HW�



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

�
�

���

SDUWLFLSDWLRQ��LQQRYDWLRQ�HW�JHVWLRQ�GHV�VDYRLUV��LQVWDXUDWLRQ�GH�SDUWHQDULDWV��DQQRQFH�TXH�OH�)RQGV�D�
pODERUp�XQ�QRXYHDX�FDGUH�PpWKRGRORJLTXH�SRXU�O
pYDOXDWLRQ��TXL�HQJOREH�OD�PHVXUH�GH�O
LPSDFW�HW�HVW�
GpVRUPDLV� DSSOLTXp� j� WRXWHV� OHV� pYDOXDWLRQV� GH� SURMHWV�� /H� )RQGV� D� FRQoX� HW� SXEOLp� XQ� GRFXPHQW�
LQWLWXOp�*XLGH�SUDWLTXH�GH�6	(�GHV�SURMHWV�GH�GpYHORSSHPHQW�UXUDO�±�3RXU�XQH�JHVWLRQ�RULHQWpH�YHUV�
O
LPSDFW��GRQW� O
REMHFWLI� HVW� G
RULHQWHU� OH� F\FOH�GH�SURMHW� VXU� O
LPSDFW�HW� VXU�XQH�JHVWLRQ�D[pH�VXU� OHV�
UpVXOWDWV�� HW� G
DPpOLRUHU� OD� SODQLILFDWLRQ�� OH� VXLYL� HW� O
DXWR�pYDOXDWLRQ� GHV� SURMHWV�� OH� GRFXPHQW� HVW�
DFWXHOOHPHQW�HQ�FRXUV�G
DGDSWDWLRQ�DX[�FRQWH[WHV�VSpFLILTXHV�GHV�GLYHUVHV�UpJLRQV��/
pODERUDWLRQ�GH�FH�
GRFXPHQW�HVW�FRQVLGpUpH�FRPPH�XQH�pWDSH�PDMHXUH��TXL�IDFLOLWHUD�pJDOHPHQW�O
LQWURGXFWLRQ�j�OD�IRLV�GX�
V\VWqPH� G
DOORFDWLRQ� IRQGpH� VXU� OD� SHUIRUPDQFH�� HW� GX� V\VWqPH� GH� JHVWLRQ� D[pH� VXU� OHV� UpVXOWDWV� HW�
O
LPSDFW��PDLV�F
HVW�XQ�RXWLO�TXL�GRLW�DXVVL�rWUH�XWLOLVp�SDU�GHV�XQLWpV�GH�JHVWLRQ�GHV�SURMHWV��GRQW� OH�
SHUVRQQHO�QH�IDLW�SDV�SDUWLH�GX�),'$��DXVVL�GHPDQGH�W�LO�DX[�JRXYHUQHXUV�HW�DX[�GpOpJDWLRQV�GHV�SD\V�
HPSUXQWHXUV�G
HQFRXUDJHU�YLYHPHQW�VRQ�XWLOLVDWLRQ���
�
����� (Q�PDWLqUH�GH�SROLWLTXH�JpQpUDOH�HW�GH�SDUWLFLSDWLRQ��OH�),'$�SRXUVXLW�VHV�HIIRUWV�HQ�PDWLqUH�GH�
FRQFHUWDWLRQ�HW�GH� WUDQVIRUPDWLRQ� LQVWLWXWLRQQHOOH�DX�SURILW�GHV�UXUDX[�SDXYUHV��/H�JURXSH�GH�WUDYDLO�
LQWHUGpSDUWHPHQWV� pWDEOL� HQ������D� pODERUp�XQ�FDGUH� FRQFHSWXHO�SRXU� O
DQDO\VH� LQVWLWXWLRQQHOOH� HW� OD�
FRQFHUWDWLRQ��GRQW�O
DPELWLRQ�HVW�G
DLGHU�OHV�UXUDX[�SDXYUHV�j�V
RUJDQLVHU��HW�GH�OHXU�GRQQHU�OHV�PR\HQV�
G
LQIOXHQFHU� OHV� LQVWLWXWLRQV�HW�GH�FRQGXLUH�HX[�PrPHV� OHV�FRQFHUWDWLRQV��8Q�PDQXHO�GH�UpIpUHQFH�HW�
GHV� RXWLOV� GH� IRUPDWLRQ� HW� GH� FRQVHLO�� j� O
XVDJH� GX� SHUVRQQHO� HW� GHV� FRQVXOWDQWV� GX� ),'$�� VRQW� HQ�
FKDQWLHU��/HV�SURMHWV�UHVWHQW�SRXU�OH�),'$�OH�FDGUH�HVVHQWLHO�GH�OD�FRQFHUWDWLRQ�VXU�OHV�SROLWLTXHV��FHWWH�
GpPDUFKH� HVW� PXWXHOOHPHQW� UHQIRUFpH� SDU� OH� SURFHVVXV� GH� VWUDWpJLH� GH� SD\V� GX� )RQGV�� TXL� HVW�
PDLQWHQDQW� FRQGXLW� GH� PDQLqUH� SDUWLFLSDWLYH� DYHF� OHV� SDUWLHV� SUHQDQWHV� GX� SD\V� FRQFHUQp�� 'DQV�
FHUWDLQV�SD\V��OH�),'$�HVW�DVVRFLp�DX�SURFHVVXV�VWUDWpJLTXH�SRXU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp��GDQV�OH�
EXW�GH�SURPRXYRLU�OD�SDUWLFLSDWLRQ�GHV�UXUDX[�SDXYUHV�HW�GH�OHXUV�RUJDQLVDWLRQV��HVVHQWLHOOHPHQW���
�
����� /H� ),'$� SRUWH� XQH� DWWHQWLRQ� DFFUXH� DX[� IRUXPV� PRQGLDX[� HW� UpJLRQDX[� SHUWLQHQWV�� 6D�
SDUWLFLSDWLRQ� DX� 6RPPHW� PRQGLDO� VXU� OH� GpYHORSSHPHQW� UXUDO� D� SHUPLV� DX� )RQGV� GH� VWLPXOHU� GHV�
SDUWHQDULDWV� HW� GH� UHQIRUFHU� O
HQJDJHPHQW� j� UpGXLUH� OD� SDXYUHWp�� ,O� FROODERUH� pJDOHPHQW� DYHF� OH�
6HFUpWDULDW�GX�1(3$'��DILQ�GH� O
DLGHU�j�DIILQHU� OH�YROHW�GH� OD� OXWWH�FRQWUH� OD�SDXYUHWp�UXUDOH�GH�VRQ�
SURJUDPPH� G
DFWLRQ�� /HV� PDQLIHVWDWLRQV� RUJDQLVpHV� GDQV� OHV� GLIIpUHQWHV� UpJLRQV�� j� O
RFFDVLRQ� GX�
ODQFHPHQW�GHV� VL[� WDEOHV� URQGHV�TXL�RQW� HX� OLHX�SHQGDQW� OD�YLQJW�FLQTXLqPH�VHVVLRQ�GX�&RQVHLO�GHV�
JRXYHUQHXUV��RQW�DWWLUp�XQH�JUDQGH�GLYHUVLWp�GH�SDUWLHV�SUHQDQWHV�UpJLRQDOHV�HW�QDWLRQDOHV��IRXUQLVVDQW�
G
H[FHOOHQWHV�RFFDVLRQV�GH�FRQFHUWDWLRQ�VXU�OHV�DVSHFWV�FOpV�GH�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�UXUDOH�GDQV�
FKDTXH�UpJLRQ���
�
����� (Q�FH�TXL�FRQFHUQH�O
LQQRYDWLRQ�HW�OD�JHVWLRQ�GHV�VDYRLUV��OHV�FRQFOXVLRQV�GHV�pYDOXDWLRQV�GH�OD�
FDSDFLWp�GX�),'$�j�SURPRXYRLU�GHV�LQQRYDWLRQV�j�FDUDFWqUH�UHSURGXFWLEOH�HW�GX�SURJUDPPH�GH�GRQV�HQ�
IDYHXU� GH� OD� UHFKHUFKH� DJULFROH� RQW� VHUYL� GH� EDVH� j� O
H[DPHQ�GH� OD� SROLWLTXH� JpQpUDOH� GX�)RQGV� HQ�
PDWLqUH�GH�GRQ��TXL�HVW�FRQGXLW�DFWXHOOHPHQW�HW�j�SURSRV�GXTXHO�XQ�GRFXPHQW�VHUD�VRXPLV�DX�&RQVHLO�
G
DGPLQLVWUDWLRQ�HQ�WHPSV�YRXOX��6XLWH�j�O
H[SpULHQFH�PHQpH�DYHF�TXDWUH�JURXSHV�WKpPDWLTXHV�SLORWHV��
OH�),'$�D�FRQFOX�TXH�GH�WHOV�JURXSHV�FRQVWLWXDLHQW�GHV�LQVWUXPHQWV�XWLOHV�SRXU�DWWHLQGUH�OHV�REMHFWLIV�
G
DSSUHQWLVVDJH� HW� GH� SDUWDJH� GHV� VDYRLUV�� DLQVL� TXH� SRXU� FRQFHYRLU� GHV� GRFXPHQWV� G
RULHQWDWLRQ�
VHFWRULHOOH�HW�GHV�GLUHFWLYHV��/H�EXW�HVW�G
LQWpJUHU�OHV�WUDYDX[�GHV�JURXSHV�WKpPDWLTXHV�VXU�OHV�REMHFWLIV�
GX�FDGUH�VWUDWpJLTXH�DX[�IRQFWLRQV�GHV�pTXLSHV�LQWHUGLYLVLRQV�FKDUJpHV�G
pODERUHU�GHV�SURMHWV��TXL�VH�
VRQW� UpYpOpHV� rWUH�� DX� ILO� GHV� DQV�� XQ� FDGUH� HIILFDFH� SRXU� OH� SDUWDJH� LQWHUQH� GHV� FRQQDLVVDQFHV�� (Q�
SDUWLFXOLHU�� JUkFH� j� OD� SDUWLFLSDWLRQ� GHV� FROOqJXHV� GX�%XUHDX� GH� O
pYDOXDWLRQ� HW� GHV� pWXGHV�� OH� F\FOH�
G
DSSUHQWLVVDJH�D�pWp�ERXFOp�HW�OHV�HQVHLJQHPHQWV�WLUpV�GH�O
H[pFXWLRQ�GHV�SURMHWV�VRQW�YDORULVpV�GDQV�OD�
FRQFHSWLRQ� GHV� IXWXUV� SURMHWV�� 'DQV� OHXUV� GRPDLQHV� UHVSHFWLIV�� OHV� JURXSHV� WKpPDWLTXHV� SRXUUDLHQW�
FRQWULEXHU�DX�WUDYDLO�GHV�pTXLSHV�G
pODERUDWLRQ�GH�SURMHWV��
�
����� 3RXU� FH� TXL� HVW� GHV� SDUWHQDULDWV�� OH� ),'$� D� HX� UHFRXUV� j� GLYHUV� PR\HQV� SRXU� LQVWLWXHU� GHV�
SDUWHQDULDWV�DYHF� OHV�DXWUHV�SDUWHQDLUHV�GX�GpYHORSSHPHQW��j� WRXV� OHV�QLYHDX[��/H�GLDORJXH�DYHF� OHV�
LQVWLWXWLRQV�ILQDQFLqUHV�LQWHUQDWLRQDOHV��HQ�SDUWLFXOLHU�OD�%DQTXH�PRQGLDOH�HW�OD�%DQTXH�LQWHUDPpULFDLQH�
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GH� GpYHORSSHPHQW�� D� pWp� UHQIRUFp�� HW� OH� ),'$�SRXUVXLW� VHV� HIIRUWV� GH� FROODERUDWLRQ� DYHF� OHV� DXWUHV�
RUJDQLVPHV� FRQFHUQpV� SDU� O
DOLPHQWDWLRQ�� D\DQW� OHXU� VLqJH� j�5RPH��SRXU� H[SORLWHU� HQ�SDUWLFXOLHU� OHV�
SRVVLELOLWpV�GH�SURJUDPPDWLRQ�FRQMRLQWH�HW�GH�FRILQDQFHPHQW�GHV�DFWLYLWpV�GHV�SURMHWV�VXU�OH�WHUUDLQ��,O�
H[DPLQH��HQ�RXWUH��GHV�PDQLqUHV�QRYDWULFHV�GH� WLUHU�SDUWL�G
DXWUHV�UHVVRXUFHV�SRXU�OD�UpGXFWLRQ�GH�OD�
SDXYUHWp��WHOOH�TXH�O
XWLOLVDWLRQ�GHV�HQYRLV�GH�IRQGV�HQ�(O�6DOYDGRU��
�
����� 3HQGDQW� FHV� GHUQLqUHV� DQQpHV�� OH� ),'$� D� FRQVLGpUDEOHPHQW� UHQIRUFp� VD� FRRSpUDWLRQ� DYHF� OHV�
RUJDQLVPHV�ELODWpUDX[�HW�LO�HVW�SUrW�j�FRQWLQXHU�GDQV�FHWWH�YRLH��¬�FHW�pJDUG��LO�FRQYLHQW�GH�ELHQ�IDLUH�
FRPSUHQGUH�DX[�XQLWpV�RSpUDWLRQQHOOHV�HW�DX[�GpSDUWHPHQWV�PLQLVWpULHOV�GHV�SD\V�GH�O
2&'(�TX
LO�HVW�
QpFHVVDLUH��G
DXJPHQWHU�OHV�DLGHV�DX�GpYHORSSHPHQW�UXUDO�HW�TXH�FHOOHV�FL�GRLYHQW�rWUH�DFKHPLQpHV�HQ�
SULRULWp� YHUV� OH� ),'$� VRXV� OD� IRUPH� GH� FRQWULEXWLRQV� j� OD� UHFRQVWLWXWLRQ� GH� VHV� UHVVRXUFHV�� GH�
FRILQDQFHPHQW�HW�GH�FRRSpUDWLRQ��
�
����� 'DQV�OH�FRQWH[WH�GH�OD�PLVH�HQ�°XYUH�GX�FDGUH�VWUDWpJLTXH��ERQ�QRPEUH�GHV�LQLWLDWLYHV�OLpHV�DX�
SODQ�G
DFWLRQ�FRQWLQXHURQW�j�IDLUH�O
REMHW�G
XQ�VXLYL�HQ������HW�DX�GHOj��DILQ�TXH�OH�),'$�UHPSOLVVH�VRQ�
PDQGDW�HQ�PDWLqUH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�UXUDOH�HW�TX
LO�DSSRUWH�VD�FRQWULEXWLRQ�j�OD�UpDOLVDWLRQ�GHV�
REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH��(QILQ��OH�SURJUDPPH�GH�WUDQVIRUPDWLRQ�VWUDWpJLTXH��376���
HQ� FRXUV� G
H[pFXWLRQ�� QH� PDQTXHUD� SDV� GH� FRQWULEXHU� j� O
DWWpQXDWLRQ� GX� SUREOqPH� GHV� UHVVRXUFHV�
KXPDLQHV��
�
����� /H� &RQVHLO� GHV� JRXYHUQHXUV� SUHQG� QRWH� GX� UDSSRUW� VXU� ),'$� 9�� 3ODQ� G
DFWLRQ� ������
�������
�
5$33257�685�/$�&,148,Ê0(�5(&2167,787,21�'(6�5(66285&(6�'8�),'$��SRLQW���GH�
O
RUGUH�GX�MRXU���*&����/���HW�$GG����
�
����� 0��(1:(=(� �9LFH�3UpVLGHQW�GX�),'$��GpFODUH�TXH��DX���� IpYULHU������� OHV� LQVWUXPHQWV�GH�
FRQWULEXWLRQ� GpSRVpV� HW� OHV� SDLHPHQWV� DX� WLWUH� GHV� DQQRQFHV� QRQ� DVVRUWLHV� G
XQ� LQVWUXPHQW� GH�
FRQWULEXWLRQ�V
pOHYDLHQW�DSSUR[LPDWLYHPHQW�j�O
pTXLYDOHQW�GH�������PLOOLRQV�GH�86'��VRLW�����GX�WRWDO�
GHV�FRQWULEXWLRQV�DQQRQFpHV��GRQW�OH�PRQWDQW�pTXLYDXW�j�������PLOOLRQV�GH�86'��/HV�YHUVHPHQWV�HQ�
HVSqFHV�HW�OHV�ELOOHWV�j�RUGUH�RQW�DXJPHQWp�HW�VH�FKLIIUHQW�j�������PLOOLRQV�GH�86'�HQYLURQ��VRLW�����
GX�PRQWDQW�WRWDO�GHV�FRQWULEXWLRQV�DQQRQFpHV��������PLOOLRQV�GH�86'���
�
����� ,O�D�pJDOHPHQW�OH�SODLVLU�G
LQIRUPHU�OH�&RQVHLO�TXH��GHSXLV�OH����IpYULHU�������OH�0DURF�D�GpSRVp�
VRQ� LQVWUXPHQW� GH� FRQWULEXWLRQ�� G
XQ�PRQWDQW� GH� ���� ����86'�� HW� OH�0DOL� D� HIIHFWXp� OH� YHUVHPHQW�
LQWpJUDO�GH��������86'��$X�WLWUH�GHV�FRQWULEXWLRQV�FRPSOpPHQWDLUHV�j�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�GHV�
UHVVRXUFHV�� OD�%HOJLTXH� D� DQQRQFp� HW� YHUVp� O
pTXLYDOHQW� GH� TXHOTXH� �����PLOOLRQV� GH�86'�SRXU� OHV�
REMHFWLIV� VSpFLILTXHV� GX� )RQGV� EHOJH� GH� VXUYLH� SRXU� OH� WLHUV� PRQGH�� HW� O
,WDOLH� D� DQQRQFp� XQH�
FRQWULEXWLRQ� G
XQ� PRQWDQW� pTXLYDODQW� DSSUR[LPDWLYHPHQW� j� ���� PLOOLRQV� GH� 86'�� j� O
DSSXL� GH�
O
,QLWLDWLYH�HQ�IDYHXU�GHV�337(��7RXV�OHV�SD\V�TXL�Q
RQW�SDV�HQFRUH�GpSRVp�G
LQVWUXPHQW�GH�FRQWULEXWLRQ�
VRQW�LQVWDPPHQW�SULpV�GH�OH�IDLUH�HW�GH�SURFpGHU�DX�YHUVHPHQW�GH�OHXUV�FRQWULEXWLRQV�DXVVL�UDSLGHPHQW�
TXH�SRVVLEOH��
�
����� /H�&RQVHLO� GHV� JRXYHUQHXUV� SUHQG� DFWH� GX� UDSSRUW� VXU� OD� FLQTXLqPH� UHFRQVWLWXWLRQ�GHV�
UHVVRXUFHV�GX�),'$��
�
e7$76�),1$1&,(56�9e5,),e6�'8�),'$�$8����'e&(0%5(������
�3RLQW���GH�O
RUGUH�GX�MRXU���*&����/����*&����,1)����
�
����� /H�35e6,'(17�GpFODUH�TXH�OH�&RQVHLO�G
DGPLQLVWUDWLRQ�D�H[DPLQp��j�VD�VRL[DQWH�TXLQ]LqPH�
VHVVLRQ�� OHV� pWDWV� ILQDQFLHUV� YpULILpV� SRXU� ����� HW� UHFRPPDQGp� TX
LOV� VRLHQW� VRXPLV� DX�&RQVHLO� GHV�
JRXYHUQHXUV�SRXU�DSSUREDWLRQ��
�
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����� 0��(1:(=(� �9LFH�3UpVLGHQW�GX�),'$���DSUqV�DYRLU�DWWLUp� O
DWWHQWLRQ�VXU� OHV�FRQFOXVLRQV�GX�
UDSSRUW� GX� FRPPLVVDLUH� DX[� FRPSWHV�� MRLQW� DX� GRFXPHQW� *&� ���/���� PHQWLRQQH� OHV� DUULpUpV� GH�
UHPERXUVHPHQW�GH�SUrWV��GRQW�OD�OLVWH�ILJXUH�j�O
DSSHQGLFH�+�GHV�pWDWV�ILQDQFLHUV�YpULILpV��/D�SOXSDUW�
GHV�DUULpUpV�VRQW�LPSXWDEOHV�j�OD�UpJLRQ�$IULTXH��R��FHUWDLQV�SUrWV�VRQW�VXVSHQGXV�HQ�UDLVRQ�GHV�GHWWHV�
LPSD\pHV�� /H� )RQGV� SRXUVXLW� VHV� GpPDUFKHV� DXSUqV� GH� FKDFXQ� GHV� JRXYHUQHPHQWV� FRQFHUQpV� DILQ�
TX
LOV�KRQRUHQW�OHXUV�REOLJDWLRQV��
�
����� /H�PRQWDQW�GHV�FRQWULEXWLRQV�GHV�eWDWV�PHPEUHV�HQ� UHWDUG�GH�SDLHPHQW��DX� WLWUH�GHV�ELOOHWV�j�
RUGUH�HW�GHV�LQVWUXPHQWV�GH�FRQWULEXWLRQ��pWDQW�UHVWp�VWDEOH�GHSXLV�O
DQQpH�GHUQLqUH��OD�SURYLVLRQ�SRXU�
DUULpUpV�GH�FRQWULEXWLRQV�GHV�PHPEUHV��G
XQ�PRQWDQW�WRWDO�GH�������PLOOLRQV�DX����GpFHPEUH�������D�
pWp�PDLQWHQXH�DX�PrPH�QLYHDX��,O�GHPDQGH�LQVWDPPHQW�DX[�SD\V�FRQFHUQpV�GH�ELHQ�YRXORLU�UHPSOLU�
OHXUV�HQJDJHPHQWV�GDQV�O
LQWpUrW�GHV�EpQpILFLDLUHV�GX�),'$��
�
����� (Q�������OHV�SODFHPHQWV�RQW�DFFXVp�XQH�SHUWH�GH������PLOOLRQV�GH�86'��FRQWUH������PLOOLRQV�GH�
86'�HQ������� FH�TXL� FRUUHVSRQG�j�XQ� WDX[�PR\HQ�GH� UHQGHPHQW�QpJDWLI�GH� ������HQ�������FRQWUH�
������ HQ� ������ /
DQQpH� ����� D� pWp� OD� TXDWULqPH� DQQpH� GH� GLYHUVLILFDWLRQ� GHV� SODFHPHQWV� GDQV�
GLIIpUHQWHV�FDWpJRULHV�G
DYRLUV��/HV�GpSHQVHV�DGPLQLVWUDWLYHV�VH�VRQW�FKLIIUpHV�j������PLOOLRQV�GH�86'��
DEVWUDFWLRQ�IDLWH�GH�OD�SURYLVLRQ�SRXU�O
DVVXUDQFH�PpGLFDOH�DSUqV�FHVVDWLRQ�GH�VHUYLFH��GH�����PLOOLRQV�
GH�86'�� HW� GHV� FR�WV� GX� 376�� VRLW� ����PLOOLRQ� GH�86'�� /H� WRWDO� SRXU� ����� HVW� LQIpULHXU� GH� �����
HQYLURQ��VRLW�����PLOOLRQV�GH�86'��DX�EXGJHW�DGPLQLVWUDWLI�DSSURXYp�SRXU�FHWWH�PrPH�DQQpH��HQ�UDLVRQ�
HVVHQWLHOOHPHQW�GX�UDOHQWLVVHPHQW�GX�SURJUDPPH�GH�WUDYDLO���
�
����� /HV�eWDWV�ILQDQFLHUV�SRXU������VRQW�DFWXHOOHPHQW�ILQDOLVpV�HW�FRQWU{OpV�SDU�OH�&RPPLVVDLUH�DX[�
FRPSWHV��/HV�UpVXOWDWV�SUpOLPLQDLUHV�LQGLTXHQW�TXH��HQ�������OH�SURGXLW�QHW�GHV�SODFHPHQWV�V
HVW�pOHYp�j�
TXHOTXH� �����PLOOLRQV� GH�86'�� FRQWUH� XQH� SHUWH� QHWWH� GH� �����PLOOLRQV� GH�86'�HQ� ������ UHIOpWDQW�
O
LPSDFW� SRVLWLI� GH� OD� QRXYHOOH� SROLWLTXH� GH� SODFHPHQW� DGRSWpH� HQ� GpFHPEUH� ������ /H� WDX[� GH�
UHQGHPHQW�GX�SRUWHIHXLOOH�GH�SODFHPHQW�D�pWp�SRVLWLI�HW�pJDO�HQ�PR\HQQH�j�������DORUV�TX
LO�DYDLW�pWp�
QpJDWLI� ��������HQ�������¬�OD�YDOHXU�GH�PDUFKp�DX����GpFHPEUH�������OH�SRUWHIHXLOOH�GH�SODFHPHQW�
pWDLW� pYDOXp� j�����PLOOLDUG� GH� 86'�� FRQWUH� ���� PLOOLDUG� HQ� ������ (QFRUH� XQH� IRLV�� OHV� GpSHQVHV�
DGPLQLVWUDWLYHV� VRQW� UHVWpHV� LQIpULHXUHV� DX� EXGJHW� DSSURXYp�� HQ� UDLVRQ� SULQFLSDOHPHQW� GX�
UDOHQWLVVHPHQW� GX� SURJUDPPH� GH� WUDYDLO�� GHV� YDFDQFHV� GH� SRVWHV� HW� G
XQH� DXJPHQWDWLRQ� PRLQV�
LPSRUWDQWH�TXH�SUpYX�GHV�FR�WV�GH�O
DVVXUDQFH�PpGLFDOH��/HV�DUULpUpV�GH�UHPERXUVHPHQW�GHV�SUrWV�VRQW�
HQ�OpJqUH�DXJPHQWDWLRQ�SDU�UDSSRUW�j�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�GDQV�OH�SDUDJUDSKH���
GX�GRFXPHQW�*&����/����
�
����� ,O�HQ�HVW�DLQVL�GpFLGp��
�
%8'*(7�$'0,1,675$7,)�'8�),'$�3285�������SRLQW���GH�O
RUGUH�GX�MRXU���*&����/���HW�$GG���
HW�*&����/����
�
����� 0�� (1:(=(� �9LFH�3UpVLGHQW� GX� ),'$��� SUpVHQWDQW� OH� SURJUDPPH� GH� WUDYDLO� HW� OH� EXGJHW�
DGPLQLVWUDWLI� GX� ),'$� SRXU� ����� �*&� ���/��� HW�$GG����� GpFODUH� TXH� OH�&RQVHLO� G
DGPLQLVWUDWLRQ� D�
DSSURXYp�� j� VD� VRL[DQWH�GL[�VHSWLqPH� VHVVLRQ�� OH� SURJUDPPH�GH� WUDYDLO� SRXU�������G
XQ�PRQWDQW�GH�
������ PLOOLRQV� GH� '76�� pTXLYDODQW� j� ������ PLOOLRQV� GH� 86'�� FRXYUDQW� ��� j� ��� SURMHWV� SODQLILpV��
&HSHQGDQW��OH�QLYHDX�HQ�VHUD�UpYLVp�j�FKDTXH�VHVVLRQ�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�DILQ�GH�SURFpGHU�DX[�
DMXVWHPHQWV�UHTXLV�SRXU�WHQLU�FRPSWH�GHV�UHVVRXUFHV�GLVSRQLEOHV�HW�GHV�FULWqUHV�G
XWLOLVDWLRQ�GX�SRXYRLU�
G
HQJDJHPHQW� DQWLFLSp� �3($�� HQ� ������ /H� &RQVHLO� G
DGPLQLVWUDWLRQ� D� pJDOHPHQW� DSSURXYp� OH�
PpFDQLVPH� GH� ILQDQFHPHQW� GX� GpYHORSSHPHQW� GHV� SURJUDPPHV� SRXU� ������ G
XQ� PRQWDQW� GH�
�����PLOOLRQV�GH�86'��HW�H[DPLQp�OH�EXGJHW�DGPLQLVWUDWLI�SRXU�FHWWH�PrPH�DQQpH��GRQW�OH�QLYHDX��XQH�
IRLV� HQFRUH�� Q
DXJPHQWH� SDV� HQ� WHUPHV� UpHOV�� /H� EXGJHW� SURSRVp�� FDOFXOp� DX� WDX[� GH� FKDQJH� GH�
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������HXUR������ 86'�� V
pOqYH� j� ����� PLOOLRQV� GH� 86'�� /H� &RQVHLO� G
DGPLQLVWUDWLRQ� D� pJDOHPHQW�
UHFRPPDQGp� TXH� OH� &RQVHLO� GHV� JRXYHUQHXUV� O
DXWRULVH� j� DSSURXYHU� WRXW� ILQDQFHPHQW� TXH� SRXUUDLW�
QpFHVVLWHU� O
pYDOXDWLRQ� LQGpSHQGDQWH� H[WHUQH� GX� ),'$�� XQH� IRLV� HQFDLVVpHV� OHV� FRQWULEXWLRQV�
YRORQWDLUHV�� ILQDQFHPHQW� TXL� VHUD� FRPSWDELOLVp� HQ� WDQW� TXH� GpSHQVH� H[FHSWLRQQHOOH� GDQV� OH� EXGJHW�
DGPLQLVWUDWLI� GH�������/H�EXGJHW� DGPLQLVWUDWLI� WRWDO�HVW�KDELWXHOOHPHQW� UHFDOFXOp�DX� WDX[�GH�FKDQJH�
GROODU� GHV� eWDWV�8QLV� �86'��HXUR� HQ� YLJXHXU� DX� PRPHQW� GH� O
DSSUREDWLRQ� SDU� OH� &RQVHLO� GHV�
JRXYHUQHXUV�� F
HVW�j�GLUH������� HXUR������ 86'�� &RQIRUPpPHQW� j� OD� UHFRPPDQGDWLRQ� GX� &RQVHLO�
G
DGPLQLVWUDWLRQ�� OH� &RQVHLO� GHV� JRXYHUQHXUV� HVW� GRQF� LQYLWp� j� DSSURXYHU� OH� SURMHW� GH� UpVROXWLRQ�
ILJXUDQW� GDQV� OH� GRFXPHQW�*&����/���$GG���� TXL� IL[H� OH�PRQWDQW� GX� EXGJHW� DGPLQLVWUDWLI� GX�),'$�
SRXU������j������PLOOLRQV�GH�86'��
�
����� /D�UpVROXWLRQ�����;;9,�HVW�DGRSWpH��
�
����� 0�� (1:(=(� �9LFH�3UpVLGHQW� GX� ),'$�� LQYLWH� OH� &RQVHLO� GHV� JRXYHUQHXUV� j� DSSURXYHU� OH�
SURMHW�GH�UpVROXWLRQ��ILJXUDQW�GDQV�OH�GRFXPHQW�*&����/����UHODWLYH�j�OD�FUpDWLRQ�G
XQ�IRQGV�ILGXFLDLUH�
GX�),'$�SRXU�O
DVVXUDQFH�PDODGLH�DSUqV�FHVVDWLRQ�GH�VHUYLFH��
�
����� /D�UpVROXWLRQ�����;;9,�HVW�DGRSWpH���
�
'e&/$5$7,216�*e1e5$/(6��SRLQW���GH�O
RUGUH�GX�MRXU���VXLWH��
�
����� 0��$%28%$.5<� �&DPHURXQ�� HVWLPH� TXH� OH� WKqPH� GH� OD� SUpVHQWH� VHVVLRQ� GX�&RQVHLO� GHV�
JRXYHUQHXUV� ±�¯XYUHU� SRXU� TXH� OHV� UXUDX[� SDXYUHV� VH� OLEqUHQW� GH� OHXU� SDXYUHWp� ±� D� O
DYDQWDJH� GH�
UHSODFHU� OHV� REMHFWLIV� GH� GpYHORSSHPHQW� GDQV� OD� SHUVSHFWLYH� FRQFUqWH� TXL� FRQYLHQW�� $ORUV� TXH� OD�
FpOpEUDWLRQ�GH�VRQ�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GRQQH�DX�),'$�O
RFFDVLRQ�GH�UpIOpFKLU�VXU�OHV�IDoRQV�
G
DPpOLRUHU� VHV�RSpUDWLRQV�GDQV� OH� IXWXU�� LO�QH�GRLW�HQ�DXFXQ�FDV�SHUGUH�GH�YXH�VRQ�PDQGDW� LQLWLDO�±�
DLGHU�OHV�SOXV�SDXYUHV�SDUPL�OHV�SDXYUHV�GDQV�OH�PRQGH�HQ�GpYHORSSHPHQW��HQ�SDUWLFXOLHU�OHV�IHPPHV��
/D� UpDOLVDWLRQ� GHV� REMHFWLIV� GH� GpYHORSSHPHQW� GX�0LOOpQDLUH� HW� OH� ILQDQFHPHQW� GX� GpYHORSSHPHQW�
FRQFHUQHQW� WRXWHV� OHV� SDUWLHV� SUHQDQWHV�� TXL� GRLYHQW� V
DWWHOHU� HQVHPEOH� j� OD� UpDOLVDWLRQ�GHV�REMHFWLIV�
FRPPXQV��,O�VH�IpOLFLWH�TXH�OH�&DGUH�VWUDWpJLTXH�GX�),'$�SRXU�����������LQVLVWH�SDUWLFXOLqUHPHQW�VXU�
O
LPSRUWDQFH�GHV�SDUWHQDULDWV��HW�GHPDQGH�LQVWDPPHQW�OH�UHQIRUFHPHQW�GHV�OLHQV�GH�FRRSpUDWLRQ�HQWUH�
OH�)RQGV�HW�OHV�DXWUHV�RUJDQLVPHV�GHV�1DWLRQV�8QLHV�D\DQW�OHXU�VLqJH�j�5RPH��
�
����� /H�1(3$'�RIIUH�XQ�FDGUH�j� OD�SOXSDUW�GHV� LQLWLDWLYHV�GH�GpYHORSSHPHQW�HQ�$IULTXH��2Q�SHXW�
GRQF�HVSpUHU�TXH� OH�)RQGV�DSSXLHUD�OH�1(3$'�GH�PDQLqUH�j�FH�TXH��G
XQH�SDUW��FH�GHUQLHU�JDUGH�OD�
PDvWULVH�WRWDOH�GH�VRQ�SURJUDPPH�HW�TXH��G
DXWUH�SDUW��OH�FRQWLQHQW�UHoRLYH�O
DSSXL�GRQW�LO�D�EHVRLQ�GDQV�
OHV� HIIRUWV� TX
LO� GpSORLH� SRXU� VH� OLEpUHU� OXL�PrPH� GH� OD� SDXYUHWp�� (Q� FH� TXL� FRQFHUQH� O
LPSRUWDQFH�
FURLVVDQWH�GX�SRUWHIHXLOOH�GH�SURMHWV�GX�),'$�DX�&DPHURXQ��LO�VH�UpMRXLW�TXH�OD�VWUDWpJLH�GH�VRQ�SD\V�
SRXU�OH�GpYHORSSHPHQW�UXUDO�HW�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�DLW�pWp�G�PHQW�SULVH�HQ�FRPSWH��$X�VHXLO�
G
XQH� QRXYHOOH� qUH� GH� SODQLILFDWLRQ� HW� GH� SURJUDPPDWLRQ�� LO� FRQYLHQGUDLW� TX
XQ� QRXYHO� H[SRVp� GHV�
RSWLRQV�HW�VWUDWpJLHV�G
LQWHUYHQWLRQ�GH�SD\V��&2623��VRLW�SUpSDUp�SRXU�OH�&DPHURXQ��DXVVL�UDSLGHPHQW�
TXH�SRVVLEOH��/H� WDX[�GH�GpFDLVVHPHQW�GHV� IRQGV�GHV�SURMHWV�HVW�TXHOTXH�SHX�GpFHYDQW��RQ�SRXUUDLW�
HQYLVDJHU� G
DFFpOpUHU� OHV� SURFpGXUHV� HQ� RUJDQLVDQW� GHV� VpPLQDLUHV� G
LQIRUPDWLRQ� DQQXHOV� SRXU� OHV�
GLUHFWHXUV� GH� SURMHWV�� RX� HQ� IDFLOLWDQW� OD� FUpDWLRQ� GH� UpVHDX[� LQWHUQHV� GH� SURMHW�� DX� WLWUH� GH� OD�
FRRUGLQDWLRQ�GHV�SURJUDPPHV�GH�GpYHORSSHPHQW�GHV�1DWLRQV�8QLHV��
�
����� &RQFHUQDQW� OD� SHUIRUPDQFH� HW� O
LPSDFW�GHV�SURMHWV�� LO� SURSRVH�TXH� OD�SUpYHQWLRQ�GX�9,+�VLGD�
IDVVH�SDUWLH�GHV�FULWqUHV�G
pYDOXDWLRQ�GH�O
LPSDFW�GHV�SURMHWV��
�
����� 0��%-g516621��,VODQGH���V
H[SULPDQW�DX�QRP�GHV�SD\V�QRUGLTXHV��VH�IpOLFLWH�GH�O
KHXUHXVH�
LVVXH�GHV�QpJRFLDWLRQV�VXU� OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV��(Q� WHUPHV�GH�FRQWULEXWLRQV�j� OD�
VL[LqPH� UHFRQVWLWXWLRQ�� FHOOH� GHV� SD\V� QRUGLTXHV� UHSUpVHQWH� DSSUR[LPDWLYHPHQW� ���� GX� WRWDO� GHV�



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

�
�

���

FRQWULEXWLRQV�DQQRQFpHV��,O�VH�UpMRXLW��GH�FRQVWDWHU�TXH�QRPEUHX[�VRQW�OHV�SD\V�HQ�GpYHORSSHPHQW�TXL�
RQW�DQQRQFp�OHXU�FRQWULEXWLRQ�DX[�UHVVRXUFHV�GX�),'$��
�
����� $SSX\HU� OH� ),'$�� F
HVW� DXVVL� V
HPSOR\HU� j� DPpOLRUHU� OD� SHUIRUPDQFH� GH� O
RUJDQLVDWLRQ�� /H�
SURFHVVXV�GH�OD�UHFRQVWLWXWLRQ�D�QRWDPPHQW�SHUPLV�GH�GpJDJHU�XQ�FRQVHQVXV�VXU�OHV�PHVXUHV�j�SUHQGUH�
SRXU�UHQIRUFHU�O
LPSDFW�GHV�DFWLYLWpV�GX�),'$�DX�QLYHDX�GHV�SD\V�HW�FRQWULEXHU�DLQVL�j�OD�UpDOLVDWLRQ�
GHV� REMHFWLIV� GH� GpYHORSSHPHQW� GX� 0LOOpQDLUH�� /D� PDvWULVH� GHV� RSpUDWLRQV� SDU� OHV� EpQpILFLDLUHV�
QDWLRQDX[� HW� OHV� SDUWHQDULDWV� DX� QLYHDX� GHV� SD\V� MRXHQW� XQ� U{OH� GpFLVLI� SRXU� FH� TXL� HVW� G
DVVXUHU� OD�
GXUDELOLWp�GH�O
LPSDFW�GHV�LQWHUYHQWLRQV�GH�GpYHORSSHPHQW��HW�O
,VODQGH�DWWDFKH�XQH�JUDQGH�LPSRUWDQFH�
DX[�HIIRUWV�HQWUHSULV�SRXU�DQFUHU�GDYDQWDJH�OH�),'$�VXU�OH�WHUUDLQ�HQ�UHQIRUoDQW�OHV�FDSDFLWpV�LQWHUQHV�
GHV� SD\V�� HW� HOOH� FRPSWH� ELHQ� SDUWLFLSHU� DX� SURFHVVXV�� 'DQV� OH� SURORQJHPHQW� GX� &RQVHQVXV� GH�
0RQWHUUH\��LO�HVW�HQFRXUDJHDQW�GH�FRQVWDWHU�TXH�O
DWWHQWLRQ�VH�SRUWH�PDLQWHQDQW�HQ�SULRULWp�VXU�FH�TXL�VH�
SDVVH�DX�QLYHDX�GX�SD\V��VXU�O
HIILFDFLWp�GX�GpYHORSSHPHQW�HW�VXU�O
KDUPRQLVDWLRQ�HQWUH�OHV�GRQDWHXUV��
F
HVW�j�GLUH� OD� GLYLVLRQ� DSSURSULpH� GHV� WkFKHV��/H�),'$�GRLW� WLUHU�SDUWL� GH� VHV�SRLQWV� IRUWV� DYpUpV�� j�
VDYRLU�OH�UHQIRUFHPHQW�GHV�SRXYRLUV�GHV�SDXYUHV��OD�FUpDWLRQ�GH�OHXUV�RUJDQLVDWLRQV�HW�OD�SURPRWLRQ�GH�
OHXU� SDUWLFLSDWLRQ� DX� SURFHVVXV�GH�GpYHORSSHPHQW�� HW� VH� VSpFLDOLVHU�GDYDQWDJH�GDQV� OHV� WkFKHV�R�� LO�
H[FHOOH��/H�),'$�SRXUUDLW�GHYHQLU�XQ�FDWDO\VHXU�SHUPHWWDQW�DX[�����PLOOLRQV�GH�SHUVRQQHV�YLYDQW�GDQV�
OH�PRQGH�DYHF�PRLQV�GH�XQ�GROODU�SDU�MRXU�GH�VH�OLEpUHU�GH�OHXU�SDXYUHWp��
�
����� /HV�DPELWLRQV�QH�VXIILVHQW�SDV�VL�O
RQ�VRXKDLWH�PDLQWHQLU�OD�PDVVH�FULWLTXH�GH�ILQDQFHPHQW��/HV�
GRQDWHXUV�GRLYHQW�SRXYRLU�pYDOXHU� OHV� UpVXOWDWV�GHV�ILQDQFHPHQWV�TX
LOV�DFFRUGHQW��&
HVW�SRXUTXRL�� LO�
HVW�QpFHVVDLUH�TXH�OH�),'$�V
HPSORLH�DYHF�SOXV�GH�GpWHUPLQDWLRQ�j�PHWWUH�HQ�°XYUH�XQH�JHVWLRQ�IRQGpH�
VXU�OHV�UpVXOWDWV��pWDEOLVVH�GHV�REMHFWLIV�FODLUV�SRXU�VHV�DFWLYLWpV��HW�FRQoRLYH�GHV�PR\HQV�GH�PHVXUHU�HW�
GH�GRFXPHQWHU�OHV�UpVXOWDWV�SRXU�VHV�PHPEUHV�HW�VHV�SDUWHQDLUHV��¬�FHW�pJDUG��),'$�9��3ODQ�G
DFWLRQ��
V
HVW�UpYpOp�rWUH�XQ�RXWLO�SUpFLHX[�TXL�GHYUDLW�rWUH�PLV�j�MRXU�HW�GpYHORSSp�DILQ�GH�SUHQGUH�HQ�FRPSWH�
OHV�REMHFWLIV�FOpV�GH�OD�VL[LqPH�UHFRQVWLWXWLRQ�DLQVL�TXH�OHV�REMHFWLIV�LQWHUPpGLDLUHV�HW�OHV�FULWqUHV�GH�
UpIpUHQFH�TXL�SHUPHWWUDLHQW�XQ�VXLYL�REMHFWLI�GHV�UpVXOWDWV��2Q�HVFRPSWH�TXH�O
pYDOXDWLRQ�LQGpSHQGDQWH�
TXL� YD� rWUH� FRQGXLWH� YD� SHUPHWWUH� G
LGHQWLILHU� G
DXWUHV� GRPDLQHV� GDQV� OHVTXHOV� LO� SRXUUDLW� rWUH�
QpFHVVDLUH�TXH�OH�),'$�RSqUH�GHV�WUDQVIRUPDWLRQV�HW�DPpOLRUH�VHV�FDSDFLWpV��/HV�SD\V�QRUGLTXHV�YRLHQW�
O
DPRUFH�G
XQH�qUH�QRXYHOOH��SRUWHXVH�G
XQH�pYROXWLRQ�SRVLWLYH�GX�PRGqOH�GH�GpYHORSSHPHQW�DYHF�XQ�
SURJUDPPH�FRPPXQ�PRQGLDO�D[p�VXU� O
pUDGLFDWLRQ�GH� OD�SDXYUHWp��XQH�SOXV�JUDQGH� LQVLVWDQFH�VXU� OH�
GpYHORSSHPHQW� JpUp� SDU� OHV� SD\V� HX[�PrPHV�� O
LQVWDXUDWLRQ� GH� QRXYHDX[� SDUWHQDULDWV� HW� XQH�
FRRSpUDWLRQ�KDUPRQLHXVH�GDQV�OH�GRPDLQH�GH�O
DVVLVWDQFH�DX�GpYHORSSHPHQW��/H�)RQGV�GRLW�SDUWLFLSHU�
SOHLQHPHQW� j� FHV� SDUWHQDULDWV� HW� MRXHU� OH� U{OH� TX
LO� HVW� SRWHQWLHOOHPHQW� FDSDEOH� GH� WHQLU�� /HV� SD\V�
QRUGLTXHV�VHURQW�KHXUHX[�GH�MRLQGUH�OHXUV�HIIRUWV�DX[�VLHQV�SRXU�IDLUH�IDFH�j�FHV�GpILV��
�
����� 0��-(*+$0��7XQLVLH��MXJH�TXH�O
DJJUDYDWLRQ�GH�OD�SDXYUHWp��GXH�j�GHV�WDX[�GH�FURLVVDQFH�SOXV�
IDLEOHV�HW�DX�PDQTXH�GH�UHVVRXUFHV�ILQDQFLqUHV��FRQVWLWXH�XQ�GpIL�PDMHXU��&
HVW�SRXUTXRL�� OHV�HIIRUWV�
LQWHUQDWLRQDX[�GH�OXWWH�FRQWUH�OD�SDXYUHWp��TXL�LQFOXHQW�OHV�SURJUDPPHV�GH�GpYHORSSHPHQW�HW�OHV�DLGHV��
GHYUDLHQW� rWUH� LQWHQVLILpV�� 'DQV� FH� FRQWH[WH�� OD� 7XQLVLH� DFFRUGH� XQH� DWWHQWLRQ� SDUWLFXOLqUH� DX�
GpYHORSSHPHQW�UXUDO�HW�j�VHV�SHWLWV�SD\VDQV��HQ�GLVSHQVDQW�GHV�IRUPDWLRQV�HW�HQ�IRXUQLVVDQW�XQ�DSSXL��
(OOH�GRQQH�pJDOHPHQW�OD�SULRULWp�j�O
LQWpJUDWLRQ�pFRQRPLTXH�HW�VRFLDOH�GHV�SDXYUHV��GDQV�OH�FDGUH�GH�
SURJUDPPHV� VSpFLILTXHV�� HW� PHW� SOXV� SDUWLFXOLqUHPHQW� O
DFFHQW� VXU� OD� PRELOLVDWLRQ� HW� O
XWLOLVDWLRQ�
UDWLRQQHOOH�GHV� UHVVRXUFHV�QDWXUHOOHV� HW� VXU� O
DPpOLRUDWLRQ�GHV� LQIUDVWUXFWXUHV�� JUkFH�j� OD�FUpDWLRQ�GH�
SOXVLHXUV�IRQGV�GH�VROLGDULWp��'HV�UpVXOWDWV�SRVLWLIV�RQW�pWp�HQUHJLVWUpV�SXLVTXH�OH�WDX[�GH�SDXYUHWp�HQ�
7XQLVLH�HVW�WRPEp�GH�����HQ������j������HQ�������&RPPH�O
D�SURSRVp�OD�7XQLVLH�HQ�������DYHF�OH�
VRXWLHQ�GH�O
$VVHPEOpH�JpQpUDOH�GHV�1DWLRQV�8QLHV��OD�FUpDWLRQ�G
XQ�IRQGV�LQWHUQDWLRQDO�GH�VROLGDULWp�
pWDLHUDLW� OHV� DFWLRQV� PHQpHV� SDU� GHV� LQVWLWXWLRQV� WHOOHV� TXH� OH� ),'$� SRXU� FRPEDWWUH� OD� SDXYUHWp� HW�
IDYRULVHUDLW�OD�FURLVVDQFH�HW�OD�VWDELOLWp�GHV�SD\V��
�
����� /
DSSXL� UpJXOLHU� HW� ELHQYHQX� GX� ),'$� HQ� IDYHXU� GX� GpYHORSSHPHQW� DJULFROH� HQ�7XQLVLH� V
HVW�
WUDGXLW�SDU�SOXVLHXUV�SURMHWV�LQWpJUpV�GH�GpYHORSSHPHQW�UXUDO��j�FDUDFWqUH�QRYDWHXU��TXL�RQW�FRQWULEXp�j�
OD�FRQVHUYDWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV��j�O
DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH�HW�j�OD�SURPRWLRQ�GX�
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GpYHORSSHPHQW� pFRQRPLTXH� GDQV� OHV� ]RQHV� FLEOHV�� /
RUDWHXU� VH� UpMRXLW� pJDOHPHQW� TXH� OH� )RQGV� DLW�
DSSURXYp�OH�ILQDQFHPHQW�G
XQ�QRXYHDX�SURMHW�GH�GpYHORSSHPHQW�DJULFROH�HW�SDVWRUDO�GDQV�OH�VXG�HVW�GH�
OD�7XQLVLH��PHWWDQW�O
DFFHQW�VXU�OHV�DSSURFKHV�SDUWLFLSDWLYHV��
�
����� ,O� UHQG� KRPPDJH� DX� )RQGV� SRXU� V
rWUH� HIIRUFp� GH� UpGXLUH� OH� EXGJHW� DGPLQLVWUDWLI� GH� ����� HW�
G
pODERUHU� XQH� SROLWLTXH� GH� GLYHUVLILFDWLRQ� GHV� SODFHPHQWV�� ,O� VH� UpMRXLW�� HQ� RXWUH�� GHV� SURJUqV�
DFFRPSOLV�DX�WLWUH�GH�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�HW�GH�O
KHXUHXVH�LVVXH�GH�OD�
&RQVXOWDWLRQ�VXU� OD� VL[LqPH� UHFRQVWLWXWLRQ��TXL�GpPRQWUH�VDQV�DPELJXwWp�TXH� OHV�eWDWV�PHPEUHV�RQW�
FRQILDQFH�GDQV�OH�)RQGV��,O�GHPDQGH�LQVWDPPHQW�TXH�OD�OXWWH�FRQWUH�OD�SDXYUHWp�HW�OD�IDLP��PHQpH�SDU�
OH�)RQGV��EpQpILFLH�G
XQ�VRXWLHQ�ILQDQFLHU�DFFUX��HW�LO�DSSXLH�OD�SDUWLFLSDWLRQ�GX�)RQGV�j�O
,QLWLDWLYH�HQ�
IDYHXU�GHV�337(���
�
����� 0��+2)0$11��$OOHPDJQH��GpFODUH�TXH�O
H[SpULHQFH�GX�)RQGV�D�SURXYp�TXH�OD�OXWWH�FRQWUH�OD�
SDXYUHWp� SRXYDLW� rWUH� JDJQpH��PDLV� TX
LO� Q
\� D� SDV� OLHX� GH� VH� FRPSODLUH�GDQV� FH� VXFFqV�� ,O� IDXW� rWUH�
VROLGDLUH� DYHF� OHV� SD\V� GpSRXUYXV� GH� UHVVRXUFHV� QDWXUHOOHV�� HW� GRQW� O
pFRQRPLH� UHVWH� IDLEOH�� /HV�
REMHFWLIV� GH� GpYHORSSHPHQW� GX� 0LOOpQDLUH�� j� VDYRLU� GLPLQXHU� GH� PRLWLp� G
LFL� ����� OH� QRPEUH� GH�
SHUVRQQHV�YLYDQW�GDQV�GHV�FRQGLWLRQV�GH�SDXYUHWp�H[WUrPH�HW� LQVWDXUHU�XQH�FURLVVDQFH�GXUDEOH��VRQW�
HIIHFWLYHPHQW�GHV��MXPHDX[� LQVpSDUDEOHV���DLQVL�TXH� OHV�D�GpFULWV� OH�3UpVLGHQW�GX�),'$�DX�6RPPHW�
PRQGLDO�VXU�OH�GpYHORSSHPHQW�GXUDEOH��3UpSDUHU�XQ�DYHQLU�SOXV�OXPLQHX[�SRXU�OHV�SDXYUHV�GX�PRQGH�±�
DYHF� OHXU� SDUWLFLSDWLRQ� HW� HQ� SDUWLFXOLHU� FHOOH� GHV� IHPPHV� SDXYUHV� � �� HVW� XQH� FRQGLWLRQ� SUpDODEOH� j�
O
LQVWDXUDWLRQ� G
XQH� FURLVVDQFH� GXUDEOH��PDLV� pJDOHPHQW� j� OD� VWDELOLWp� VRFLDOH� HW� SROLWLTXH�� GH�PrPH�
TX
XQ�WUHPSOLQ�SRXU�OD�SDL[��/H�),'$�GRLW�GpVRUPDLV�V
DWWHOHU�HQ�SULRULWp�DX�GpYHORSSHPHQW�UXUDO�SRXU�
OHV�UXUDX[�SDXYUHV��VDQV�RXEOLHU�O
DSSXL�DX[�UpIRUPHV�DJUDLUHV��PrPH�VL�OH�FDGUH�SROLWLTXH�Q
\�HVW�SDV�
HQFRUH�IDYRUDEOH�GDQV�SOXVLHXUV�SD\V�����
�
����� 8Q�YROXPH�GH�IRQGV�SOXV�LPSRUWDQW�SRXUUDLW�rWUH�PLV�j�OD�GLVSRVLWLRQ�GX�),'$��/H�PRQWDQW�IL[p�
SRXU�OD�VL[LqPH�UHFRQVWLWXWLRQ�VHUD�j�SHLQH�VXIILVDQW�SRXU�SHUPHWWUH�DX�),'$�GH�UpSRQGUH�DX[�DWWHQWHV�
SODFpHV�HQ�OXL��8QH�VRPPH�GH�����PLOOLRQV�GH�86'��DX�PRLQV��GRLW�rWUH�UDVVHPEOpH��HW�O
$OOHPDJQH�HVW�
SUrWH� j� DSSRUWHU� VD� MXVWH� SDUW�� 6RXV� UpVHUYH� GH� O
DSSUREDWLRQ� GX� SDUOHPHQW�� O
$OOHPDJQH� HQYLVDJH�
G
DXJPHQWHU�VD�FRQWULEXWLRQ�G
XQ�WLHUV��DILQ�GH�OD�SRUWHU�j����PLOOLRQV�GH�86'��(Q�������O
$OOHPDJQH�D�
pJDOHPHQW� IRXUQL�GHV� IRQGV� VSpFLDX[�DX�),'$�HW� HOOH� IHUD� VRQ�SRVVLEOH�SRXU�FRQWLQXHU��6RQ�SD\V�D�
DOORXp�DX�),'$���PLOOLRQV�GH�86'�DX�WLWUH�GH�VD�FRQWULEXWLRQ�DX�IRQGV�ILGXFLDLUH�SRXU�OHV�337(��HW�XQ�
SHWLW� QRPEUH� G
DXWUHV� SD\V� HQ� RQW� IDLW� DXWDQW�� 0DLV� FH� Q
HVW� SDV� VXIILVDQW�� DXVVL� O
$OOHPDJQH�
SUpFRQLVH�W�HOOH� OD� SDUWLFLSDWLRQ� GX� ),'$� DX� IRQGV� ILGXFLDLUH� JpQpUDO� SRXU� OHV� 337(�� /HV� DFWLYLWpV�
ILQDQFpHV� HW� DSSX\pHV� SDU� OH� ),'$� GHYUDLHQW� VHUYLU� GH� PRGqOH� DX[� JUDQGHV� LQVWLWXWLRQV� HW� DX[�
JRXYHUQHPHQWV��/H�),'$�SRXUUDLW�FRQWULEXHU�GH�PDQLqUH�VLJQLILFDWLYH�j�OD�UpDOLVDWLRQ�GHV�REMHFWLIV�GH�
GpYHORSSHPHQW�GX�0LOOpQDLUH��V
LO�EpQpILFLDLW�G
XQ�DSSXL�SOXV�JpQpUHX[�GHV�PHPEUHV�GH�OD�OLVWH�%��GHV�
QRXYHDX[�PHPEUHV�GH� OD� OLVWH�$�FRPPH��SDU�H[HPSOH�� OH�JURXSH�GHV�SD\V�VH�SUpSDUDQW�j�DGKpUHU�j�
O
8(��GHV�SD\V�GH�OD�OLVWH�&��HW�GHV�SD\V�pPHUJHQWV�MRXLVVDQW�G
XQH�FURLVVDQFH�pFRQRPLTXH�G\QDPLTXH��
TXL� DFFHSWHUDLHQW� G
DVVXPHU� GDYDQWDJH� GH� UHVSRQVDELOLWpV��8Q�PRGH� GH� FRQWULEXWLRQ� SRVVLEOH� HVW� OH�
FRILQDQFHPHQW�DYHF�OH�),'$��HQ�IDLW��O
$OOHPDJQH�D�FRQWULEXp�j�SUqV�GX�FLQTXLqPH�GHV�FRILQDQFHPHQWV�
ELODWpUDX[�GX�),'$���
�
����� /
$OOHPDJQH� VH� UpMRXLW� TXH� OH� ),'$� VRLW� GpVRUPDLV� XQ� RUJDQH� G
H[pFXWLRQ� GX� )RQGV� SRXU�
O
HQYLURQQHPHQW�PRQGLDO�HW�DFFRUGH�GDYDQWDJH�G
DWWHQWLRQ�j�OD�GpJUDGDWLRQ�GHV�WHUUHV��'DQV�TXHOTXHV�
DQQpHV�� OHV� SURPHVVHV� TXH� OHV� SD\V� RQW� IDLWHV� DX� 6RPPHW� PRQGLDO� VXU� OH� GpYHORSSHPHQW� GXUDEOH�
GHYURQW� VH� UHIOpWHU� GDQV� GHV� SROLWLTXHV� HQ� IDYHXU� GHV� SDXYUHV�� SURSLFHV� j� OD� FURLVVDQFH� HW� DX�
GpYHORSSHPHQW�GXUDEOH��IDXWH�GH�TXRL�OH�),'$�DXUD�GX�PDO�j�UHPSOLU�VRQ�PDQGDW��&
HVW�SRXUTXRL��LO�
HVW� LQGLVSHQVDEOH�TXH� OH�)RQGV�PHWWH�HQ�SODFH�XQ�V\VWqPH�G
DOORFDWLRQ�IRQGp�VXU�OD�SHUIRUPDQFH��VH�
PRGHUQLVH� HW� DGRSWH� XQH� GpPDUFKH� WUqV� SUDJPDWLTXH��8QH� ERQQH� SHUIRUPDQFH�QpFHVVLWH� OD�PLVH� HQ�
°XYUH�UpXVVLH�GHV�GRFXPHQWV�GH�VWUDWpJLH�SRXU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp��'653���FH�TXL�GHPDQGH�
XQH� YDVWH� FRQFHUWDWLRQ� VXU� OHV� SROLWLTXHV�� \� FRPSULV� DYHF� OD� VRFLpWp� FLYLOH� HW� OH� VHFWHXU�SULYp�� DLQVL�
TX
XQH�FRRUGLQDWLRQ�pWURLWH�HQWUH� OHV�RUJDQLVPHV�GH�GpYHORSSHPHQW��/H�),'$�GRLW�SDUWLFLSHU�HW��SDU�
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FRQVpTXHQW�� rWUH� HIIHFWLYHPHQW� SUpVHQW� VXU� OH� WHUUDLQ�� DX� PRLQV� GDQV� OHV� SD\V� SKDUHV�� JUkFH� j� XQH�
GLYLVLRQ� PXWXHOOHPHQW� EpQpILTXH� GX� WUDYDLO� DYHF� OHV� DXWUHV� RUJDQLVDWLRQV� GHV� 1DWLRQV� 8QLHV�� HQ�
SDUWLFXOLHU�FHOOHV�GRQW�OH�VLqJH�HVW�j�5RPH��/D�PRQGLDOLVDWLRQ�GX�FRPPHUFH�GHV�SURGXLWV�DJULFROHV�GRLW�
pJDOHPHQW� FRQFRXULU� DX� GpYHORSSHPHQW� GXUDEOH�� HW� OHV� QRXYHOOHV� SRVVLELOLWpV� G
H[SRUWDWLRQ� GRLYHQW�
WHQLU�FRPSWH�GHV�SUpRFFXSDWLRQV�VRFLDOHV�HW�HQYLURQQHPHQWDOHV���
�
����� 0�� .+$1� %26$1� �3DNLVWDQ�� HVWLPH� TXH� O
H[SpULHQFH� GH� VRQ� SD\V� D� PRQWUp� TXH� OHV�
LQWHUYHQWLRQV�GX�),'$�VRQW�QRYDWULFHV�HW�Q
LPSRVHQW�SDV�GHV�FRQGLWLRQV�GUDFRQLHQQHV��/H�)RQGV�HVW��
SDU�FRQVpTXHQW��WRXW�GpVLJQp�SRXU�DSSRUWHU�XQH�FRQWULEXWLRQ�VLJQLILFDWLYH�j�OD�UpDOLVDWLRQ�GHV�REMHFWLIV�
GH�GpYHORSSHPHQW�GX�0LOOpQDLUH��/H�3DNLVWDQ�V
DWWDTXH�DX[�SUREOqPHV�GH�OD�SDXYUHWp�SDU�OH�ELDLV�G
XQH�
VWUDWpJLH�JOREDOH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�pODERUpH�GDQV�OH�FDGUH�GX�'653��HW�VRQ�JRXYHUQHPHQW�
DWWDFKH�XQH�WUqV�JUDQGH�SULRULWp�WDQW�DX�GpYHORSSHPHQW�DJULFROH�TX
j�OD�UpGXFWLRQ�GH�OD�SDXYUHWp��GRQW�
O
LQFLGHQFH�HVW�FRQVLGpUDEOHPHQW�SOXV�pOHYpH�GDQV�OHV�FDPSDJQHV��-XVTX
j�����GHV�3DNLVWDQDLV�WLUHQW�
OHXU�VXEVLVWDQFH�GH�O
DJULFXOWXUH��HW�LO�Q
HVW�SDV�SRVVLEOH�GH�IRUPXOHU�XQH�VWUDWpJLH�HIILFDFH�GH�UpGXFWLRQ�
GH�OD�SDXYUHWp�TXL�QH�SODFH�SDV�OH�VHFWHXU�DJULFROH�DX�F°XU�GHV�LQWHUYHQWLRQV��/HV�SULQFLSDX[�pOpPHQWV�
GH�OD�VWUDWpJLH�GX�3DNLVWDQ�VRQW�OHV�VXLYDQWV��DPpOLRUHU�OD�GLVSRQLELOLWp�GH�O
HDX�GHVWLQpH�j�O
DJULFXOWXUH��
DVVXUHU� DX[� DJULFXOWHXUV� O
DFFqV� DX[� SUL[� LQWHUQDWLRQDX[� SRXU� OHXUV� SURGXLWV�� RUJDQLVHU� OH�
GpYHORSSHPHQW� GX� VRXV�VHFWHXU� GHV� DFWLYLWpV� DXWUHV� TXH� OHV� FXOWXUHV�� HQ� SDUWLFXOLHU� O
pOHYDJH� HW� OD�
SrFKH�� IDFLOLWHU� O
DFFqV� DX� FUpGLW� SDU� O
LQWHUPpGLDLUH�GHV� LQVWLWXWLRQV�RIILFLHOOHV�RX�GX�PLFURFUpGLW�� HW�
DPpOLRUHU�O
DFFqV�j�OD�WHUUH�GHV�SD\VDQV�SDXYUHV�HQ�GLVWULEXDQW�OHV�WHUUHV�GRPDQLDOHV�GLVSRQLEOHV��
�
����� /
KHXUHXVH�LVVXH�GH�OD�&RQVXOWDWLRQ�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ�FRQVWLWXH�XQ�YRWH�GH�FRQILDQFH�
VDQV� DPELJXwWp� SRXU� OH� )RQGV�� GRQW� HVW� DLQVL� UHFRQQXH� O
DSWLWXGH� j� DWWHLQGUH� OHV� REMHFWLIV� GH�
GpYHORSSHPHQW� GX�0LOOpQDLUH�� /D� IRUFH� GX� ),'$� UpVLGH� GDQV� OH� IDLW� TXH� VHV� LQWHUYHQWLRQV� VRQW�� j�
EHDXFRXS�G
pJDUGV��QRYDWULFHV�HW�QRQ�DVVRUWLHV�GH�FRQGLWLRQV��PDLV�FHUWDLQHV�TXHVWLRQV�VRXOHYpHV�ORUV�
GX�SURFHVVXV�GH�OD�&RQVXOWDWLRQ�UHVWHQW�HQ�VXVSHQV�HW�SRXUUDLHQW�UHPHWWUH�HQ�FDXVH�OD�QDWXUH�GX�),'$��
/
XQH� G
HQWUH� HOOHV� FRQFHUQH� OH� V\VWqPH� G
DOORFDWLRQ� IRQGp� VXU� OD� SHUIRUPDQFH�� TX
LO� HVW� HQYLVDJp�
G
LQWURGXLUH�� �/HV� EHVRLQV� GHV� SD\V�� GRLYHQW� UHVWHU� OH� SULQFLSDO� FULWqUH� GHV� GpFLVLRQV� SRUWDQW� VXU�
O
DOORFDWLRQ�GHV�UHVVRXUFHV��HW�OD�UpSDUWLWLRQ�UpJLRQDOH�GHV�UHVVRXUFHV�GRLW�rWUH�SUpVHUYpH��/H�3DNLVWDQ�D�
WRXMRXUV� DIILUPp� TXH� OH� ),'$� QH� SRXYDLW� DVVXPHU� OH� FR�W� GH� O
,QLWLDWLYH� HQ� IDYHXU� GHV� 337(� HQ�
UHFRXUDQW�j�VHV�UHVVRXUFHV�LQWHUQHV�VDQV�FRPSURPHWWUH�VRQ�SURJUDPPH�GH�SUrW�HW��WRXW�HQ�H[SULPDQW�VD�
JUDWLWXGH� DX[� GRQDWHXUV�� LO� UHVWH� SHUVXDGp� TXH� OHV� UHVVRXUFHV� FRQVDFUpHV� j� FHWWH� LQLWLDWLYH� GRLYHQW�
SURYHQLU�GH�ILQDQFHPHQWV�DGGLWLRQQHOV��/D�TXHVWLRQ�GH�OD�JRXYHUQDQFH�D�pWp�DERUGpH��OH�3DNLVWDQ�HVW�
FRQYDLQFX�TX
XQH�SDUWLFLSDWLRQ�SOXV�UHSUpVHQWDWLYH�GHV�EpQpILFLDLUHV�HVW�HVVHQWLHOOH�SRXU�TXH�OH�),'$�
UHVWH� VDLQ�� YLDEOH� HW� RXYHUW�� &
HVW� SRXUTXRL�� VRQ� SD\V� DSSURXYH� SOHLQHPHQW� O
LQLWLDWLYH� HQ� IDYHXU� GX�
UHQIRUFHPHQW� GH� OD� SDUWLFLSDWLRQ� GHV� SD\V� HQ� GpYHORSSHPHQW� DX[� GpOLEpUDWLRQV� GX� &RQVHLO�
G
DGPLQLVWUDWLRQ�HW�j�FHOOHV�GH�VHV�RUJDQHV�VXEVLGLDLUHV�����
�
����� 'DQV�VRQ�SD\V��OHV�pYpQHPHQWV�GX����VHSWHPEUH������HW�OHXUV�FRQVpTXHQFHV�RQW�HX��j�EHDXFRXS�
G
pJDUGV��GHV�UpSHUFXVVLRQV�QpJDWLYHV�VXU�OD�VLWXDWLRQ�SROLWLTXH��pFRQRPLTXH�HW�VRFLDOH�GX�3DNLVWDQ��HW�
VRQ�pFRQRPLH�D�SD\p�WUqV�FKHU�OD�SDUWLFLSDWLRQ�GX�SD\V�j�OD�FRDOLWLRQ�FRQWUH�OH�WHUURULVPH��7RXWHIRLV��OH�
3DNLVWDQ� KRQRUHUD� O
HQJDJHPHQW� TX
LO� D� SULV� GH� FRQWULEXHU� j� OD� VL[LqPH� UHFRQVWLWXWLRQ�� j� KDXWHXU� GH�
��PLOOLRQV�GH�86'��GpPRQWUDQW�OD�FRQILDQFH�TX
LO�SODFH�GDQV�OH�),'$��
�
����� 0��%(//2��1LJpULD��GpFODUH�TXH�OD�VDJHVVH�FROOHFWLYH�TXL�D�SUpVLGp�j�OD�FUpDWLRQ�GX�),'$�LO�\�
D����DQV�HVW�DPSOHPHQW�MXVWLILpH�SDU�O
LQWpUrW�DFFUX�TXH�OD�SDXYUHWp�UXUDOH�VXVFLWH�GDQV�OD�FRPPXQDXWp�
LQWHUQDWLRQDOH��/HV�LQVWLWXWLRQV�ILQDQFLqUHV�PXOWLODWpUDOHV�HW�OHV�SD\V�GRQDWHXUV�ELODWpUDX[�RQW�GH�SOXV�
HQ�SOXV�WHQGDQFH�j�SODFHU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�DX�FHQWUH�GH�OHXUV�SURJUDPPHV�G
DLGH��'DQV�OH�
SDVVp�� OHV� GpFODUDWLRQV� IDLWHV� GDQV� OHV� HQFHLQWHV� LQWHUQDWLRQDOHV� GpERXFKDLHQW� UDUHPHQW� VXU� GHV�
SROLWLTXHV�QDWLRQDOHV�FRQFUqWHV�HW�FRKpUHQWHV��HW�O
DOORFDWLRQ�GH�UHVVRXUFHV�EXGJpWDLUHV��PDLV�OHV�FKRVHV�
FRPPHQFHQW�j�FKDQJHU��/D�SOXSDUW�GHV�SD\V�GpYHORSSpV�SODFHQW�PDLQWHQDQW�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�
DX�SUHPLHU�UDQJ�GH�OHXUV�REMHFWLIV�GH�GpYHORSSHPHQW�QDWLRQDX[��HW�OHV�GHUQLqUHV�JUDQGHV�FRQIpUHQFHV�



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

�
�

���

LQWHUQDWLRQDOHV� RQW� GRQQp� XQ� QRXYHO� pODQ� j� FHW� HQJDJHPHQW� PRQGLDO�� /H� PRPHQW� HVW� YHQX� GH� OH�
WUDGXLUH�HQ�DFWLRQ��
�
����� /H�),'$�HVW�FRQIURQWp�j�XQH�WkFKH�IRUPLGDEOH��PDLV�OH�1LJpULD�QH�GRXWH�SDV�TXH�O
RUJDQLVDWLRQ�
VDXUD� UHOHYHU� OH� GpIL�� ,O� LPSRUWH� TXH� OH� )RQGV� FHQWUH� VRQ� DFWLRQ� VXU� OH� GpYHORSSHPHQW� UXUDO� HW� OD�
UpGXFWLRQ� GH� OD� SDXYUHWp�� HW� FLEOH� VHV� UHVVRXUFHV� VXU� OHV� GRPDLQHV� GDQV� OHVTXHOV� LO� GLVSRVH� G
XQ�
DYDQWDJH�FRPSDUDWLI�FRQILUPp��WRXW�HQ�UHVWDQW�QRYDWHXU�GDQV�VHV�VWUDWpJLHV�RSpUDWLRQQHOOHV�HW�DWWHQWLI�
DX[�EHVRLQV�GHV�EpQpILFLDLUHV�WHOV�TX
LO�OHV�SHUoRLW��/H�1LJpULD�HVW�SUrW�j�O
DLGHU�j�DWWHLQGUH�VHV�REMHFWLIV�
GH� UpGXFWLRQ� GH� OD� SDXYUHWp�� /D� UHVSRQVDELOLWp� XOWLPH� GH� OD� UpGXFWLRQ� GH� OD� SDXYUHWp� LQFRPEH� DX[�
JRXYHUQHPHQWV�FRQFHUQpV��'HSXLV�O
DUULYpH�DX�SRXYRLU�G
XQ�JRXYHUQHPHQW�GpPRFUDWLTXH�LO�\�D�TXDWUH�
DQV��VRQ�SD\V�D�ODQFp�SOXVLHXUV�UpIRUPHV�VWUXFWXUHOOHV�HW�LQVWLWXWLRQQHOOHV�DILQ�TXH�OHV�UHVVRXUFHV�VRLHQW�
UpSDUWLHV�pTXLWDEOHPHQW�HQWUH�OHV�WURLV�QLYHDX[�GH�JRXYHUQHPHQW��TXH�OHV�FDSDFLWpV�HW�OHV�SRXYRLUV�GHV�
JRXYHUQHPHQWV� ORFDX[� HW� GHV� FRPPXQDXWpV� UXUDOHV� VRLHQW� UHQIRUFpV� HW�� HQ� WHUPHV� GH� SODQLILFDWLRQ�
VWUDWpJLTXH�� TXH� OD� UpGXFWLRQ� GH� OD� SDXYUHWp� HW� OH� GpYHORSSHPHQW� UXUDO� VRLHQW� SODFpV� DX� FHQWUH� GHV�
SUpRFFXSDWLRQV�� /H� 1LJpULD� VH� UpMRXLW� GX� VXFFqV� GHV� QpJRFLDWLRQV� VXU� OD� VL[LqPH� UHFRQVWLWXWLRQ��
HQWpULQH� OH� SURJUDPPH� GH� WUDYDLO� HW� OH� EXGJHW� DGPLQLVWUDWLI�� HW� VH� GpFODUH� VDWLVIDLW� GHV� SURJUqV�
DFFRPSOLV� GDQV� O
H[pFXWLRQ� GH� ),'$�9�� 3ODQ� G
DFWLRQ�� /H� GpEDW� TXL� D� HX� OLHX� SHQGDQW� OD� SUpVHQWH�
VHVVLRQ� GHYUDLW� FRQWULEXHU� j� FODULILHU� OD� QDWXUH� FRPSOH[H�� DLQVL� TXH� OHV� FDXVHV� HW� OHV� HIIHWV� GH� OD�
SDXYUHWp�UXUDOH��
�
����� 0PH�08&+$'$��=LPEDEZH���SDUODQW�DX�QRP�GX�JURXSH�$IULTXH��VH�MRLQW�DX[�DXWUHV�RUDWHXUV�
SRXU� VDOXHU� OHV� DFWLYLWpV� GX� ),'$� HQ� $IULTXH�� /H� WKqPH� GH� OD� SUpVHQWH� VHVVLRQ� GX� &RQVHLO� GHV�
JRXYHUQHXUV�YLHQW�j�SRLQW�QRPPp�TXDQG�RQ�VDLW�TXH�OHV�VpFKHUHVVHV�HW�OHV�LQRQGDWLRQV�TXL�RQW�WRXFKp�
ERQ�QRPEUH�GH�UpJLRQV�GH�O
$IULTXH�VXEVDKDULHQQH�RQW�DJJUDYp�O
LQVpFXULWp�DOLPHQWDLUH�HW�UHQGX�OD�YLH�
GHV�UXUDX[�SDXYUHV�HQFRUH�SOXV�GLIILFLOH��/H�JURXSH�$IULTXH�HVW�UpFRQIRUWp�SDU�OH�IDLW�TXH�OH�),'$�D�
PLVp�XQH�IRLV�HQFRUH�VXU�OHV�VWUDWpJLHV�YLVDQW�j�DLGHU�OHV�SDXYUHV�j�VH�OLEpUHU�GH�OD�SDXYUHWp��HW� LO�VH�
IpOLFLWH�GH�QRWHU�TXH� O
HQMHX�UHSUpVHQWp�SDU� OD� OXWWH�FRQWUH� OH�9,+�VLGD�HVW�GpVRUPDLV�SULV�HQ�FRPSWH�
GDQV� VHV�SURMHWV� HW� SURJUDPPHV��/
XQ�GHV�SULQFLSDX[�HQVHLJQHPHQWV� WLUpV�GHV� DFWLYLWpV�GX�),'$�HQ�
$IULTXH�� FDUDFWpULVpV� SDU� OHXU� DSSURFKH� SDUWLFLSDWLYH�� HVW� TXH� OD� SDUWLFLSDWLRQ� GHV� UXUDX[� SDXYUHV�
HQWUDvQH� O
DPpOLRUDWLRQ� GHV� UHYHQXV� HW� GH� OD� VpFXULWp� DOLPHQWDLUH�� HW� RQ� SHXW� HVSpUHU� TXH� OH� )RQGV�
UHSURGXLUD�FH� W\SH�G
DFWLYLWpV�j�SOXV�JUDQGH�pFKHOOH�PDLQWHQDQW�TX
HOOHV�RQW�GpPRQWUp�TXH�� ORUVTX
LOV�
GLVSRVHQW�GH�O
DSSXL�WHFKQLTXH�QpFHVVDLUH��OHV�UXUDX[�SDXYUHV�VRQW�DSWHV�j�UpVRXGUH�OHXUV�SUREOqPHV���
�
����� /
pODERUDWLRQ�G
XQ�FDGUH�SRXU�O
pYDOXDWLRQ��HW�OD�SXEOLFDWLRQ�GX�JXLGH�LQWLWXOp�*XLGH�SUDWLTXH�GH�
6	(�GHV�SURMHWV�GH�GpYHORSSHPHQW�UXUDO�±�3RXU�XQH�JHVWLRQ�RULHQWpH�YHUV�O
LPSDFW�SURXYHQW�TXH�OH�
),'$�HQWHQG�YHLOOHU�j�FH�TXH�WRXV�VHV�LQYHVWLVVHPHQWV�DLHQW�XQ�LPSDFW�HQ�WHUPHV�GH�UpGXFWLRQ�GH�OD�
SDXYUHWp�� ,O� FRQYLHQW� GH� IpOLFLWHU� OH� ),'$� GH� V
rWUH� ODQFp� GDQV� O
H[DPHQ� GH� O
RSSRUWXQLWp� G
rWUH�
GDYDQWDJH�SUpVHQW�VXU�OH�WHUUDLQ�HQ�UHQIRUoDQW�OHV�FDSDFLWpV�GDQV�OHV�SD\V��,QWURGXLUH�OD�SULVH�HQ�FRPSWH�
GH�OD�SHUIRUPDQFH�GDQV�OHV�SURMHWV�GX�),'$�QH�SHXW�rWUH�HIILFDFH�TXH�VL�FHV�SURMHWV�UpSRQGHQW�j�GHV�
EHVRLQV� UpHOV��RU� OD�SUpVHQFH�GX�),'$�VXU� OH� WHUUDLQ�DLGHUDLW� O
RUJDQLVDWLRQ�j�PLHX[�DSSUpKHQGHU� OHV�
EHVRLQV�VSpFLILTXHV�GH�FKDTXH�SD\V��
�
����� /D� FULVH� DOLPHQWDLUH� HQ� $IULTXH� DXVWUDOH�� SURYRTXpH� SDU� OHV� LQRQGDWLRQV� GH� ����� HW� ������ D�
FRQWUDLQW� VRQ� JRXYHUQHPHQW� j� KLpUDUFKLVHU� VHV� REMHFWLIV�� FH� TXL� V
HVW� WUDGXLW� SDU� OD� VXVSHQVLRQ� GHV�
GpFDLVVHPHQWV� GHV� IRQGV� SXEOLFV� GHVWLQpV� DX[� SURJUDPPHV� GX� ),'$� DX� =LPEDEZH�� 0DLV� OH�
JRXYHUQHPHQW�D�DQQRQFp�TX
LO�GpJDJHUDLW�GHV�UHVVRXUFHV�SRXU�OD�SRXUVXLWH�GHV�SURMHWV�GH�OXWWH�FRQWUH�OD�
SDXYUHWp�HW�LO�H[DPLQH�DXMRXUG
KXL�OH�UppFKHORQQHPHQW�pYHQWXHO�GH�VHV�UHPERXUVHPHQWV�DX�),'$��6DQV�
GRXWH�OH�),'$�WLHQGUD�W�LO�FRPSWH�GHV�GLIILFXOWpV�WHPSRUDLUHV�HW�GHV�FLUFRQVWDQFHV�VSpFLDOHV�DX[TXHOOHV�
FHUWDLQV�GH�VHV�eWDWV�PHPEUHV�VRQW�FRQIURQWpV��
�
����� /H� JURXSH�$IULTXH� UHQG� KRPPDJH� j� VHV� SDUWHQDLUHV� GX�PRQGH� GpYHORSSp� SRXU� DYRLU�PHQp�j�
ELHQ��OD�VL[LqPH�UHFRQVWLWXWLRQ��/HV�SD\V�EpQpILFLDLUHV�FRQWLQXHURQW�G
DVVXPHU�OHXUV�UHVSRQVDELOLWpV�HQ�
IRQFWLRQ�GH�OHXUV�PR\HQV��6DOXDQW�OHV�UpVXOWDWV�REWHQXV�SDU�OH�),'$��SHQGDQW�OHV����GHUQLqUHV�DQQpHV��
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HOOH� GpFODUH� TXH�� SRXU� OD� SUHPLqUH� IRLV�� OD� SDXYUHWp� HVW� j� O
RUGUH� GX� MRXU� GH� OD� FRPPXQDXWp�
LQWHUQDWLRQDOH�� HW� OHV� SDXYUHV� RQW� OD� SRVVLELOLWp� GH� SUHQGUH� HQ� PDLQ� OHXU� SURSUH� GpYHORSSHPHQW��
6RXOLJQDQW�O
LPSRUWDQFH�GH�OD�SDUWLFLSDWLRQ��OHV�SD\V�DIULFDLQV�HVSqUHQW�TXH�OD�JHVWLRQ�GHV�SURMHWV�GX�
),'$�\�UHFRXUUD�GDYDQWDJH�HW�TXH��FRPPH�PHPEUHV�GH�OD�OLVWH�&��OHV�SD\V�GX�JURXSH�$IULTXH�VHURQW�
SOXV�ODUJHPHQW�UHSUpVHQWpV�DX�&RQVHLO�G
DGPLQLVWUDWLRQ��
�
����� 0�� 7$1=,� �,WDOLH�� HVWLPH� TXH� O
DFWLRQ� GX� )RQGV� FDGUH� SOHLQHPHQW� DYHF� OHV� REMHFWLIV� GH�
GpYHORSSHPHQW�GX�0LOOpQDLUH��GLPLQXHU�GH�PRLWLp�OD�SDXYUHWp�G
LFL�������/D�&RQIpUHQFH�GH�0RQWHUUH\�
D� LQYHUVp� OD� WHQGDQFH� j� OD� EDLVVH� GH� O
DLGH� DX� GpYHORSSHPHQW� DJULFROH�� HW� GHPDQGp� LQVWDPPHQW�
O
DXJPHQWDWLRQ�GH�O
DLGH�LQWHUQDWLRQDOH�HW�O
DOOpJHPHQW�DFFUX�GH�OD�GHWWH�GHV�SD\V�SDXYUHV��7RXWH�DFWLRQ�
YLVDQW�j�DPpOLRUHU� OD�SURGXFWLRQ�DJULFROH�GRLW�rWUH�DVVRUWLH�GH�O
LGHQWLILFDWLRQ�GH�PDUFKpV�SRWHQWLHOV��
6RQ�JRXYHUQHPHQW�HVW�FRQYDLQFX�TXH�OH�),'$�SHXW�FRQWULEXHU�GH�PDQLqUH�VLJQLILFDWLYH�j�FHV�HIIRUWV��HW�
HVSqUH� TXH� OD� SURFKDLQH� UpXQLRQ� GH� O
20&�� HQ� VHSWHPEUH� ������ IL[HUD� XQ� FDGUH� DSSURSULp� HW� GHV�
REMHFWLIV�VSpFLILTXHV�SRXU�OHV�F\FOHV�GH�QpJRFLDWLRQV�FRPPHUFLDOHV��
�
����� &RQFHUQDQW�OHV�RXWLOV�ILQDQFLHUV�WURS�VRXYHQW�DEVHQWV�GDQV�OHV�SD\V�j�IDLEOH�UHYHQX��O
RUDWHXU�HVW�
SHUVXDGp� TXH� OHV� SURJUDPPHV� GH� PLFURILQDQFH� GX� ),'$� DPpOLRUHURQW� OD� FRRUGLQDWLRQ� HQWUH� OHV�
LQVWLWXWLRQV� FRQFHUQpHV�� \� FRPSULV� OHV�21*��/H� QRXYHDX� SURFHVVXV� GH� SODQLILFDWLRQ� VWUDWpJLTXH� GX�
),'$�GHYUDLW�FRQGXLUH�j�XQH�XWLOLVDWLRQ�SOXV�HIILFDFH�GHV�UHVVRXUFHV��/H�SURJUDPPH�GH�SUrW�GX�)RQGV�
SRXU������HVW�UpDOLVWH��HW�OD�SURSRVLWLRQ�TXL�D�pWp�IDLWH�GH�IDLUH�SDVVHU�OH�SRXUFHQWDJH�GHV�GRQV�GH������
j�����HVW�DSSURXYpH�SDU�VRQ�JRXYHUQHPHQW��/
,WDOLH�VH�IpOLFLWH�SOXV�SDUWLFXOLqUHPHQW�GH�O
LPSRUWDQFH�
DFFRUGpH�j�OD�SDUWLFLSDWLRQ�GHV�EpQpILFLDLUHV�HW�j�OHXU�HPSULVH�VXU�OHV�SURMHWV��(Q�DFFRUG�DYHF�OHV�eWDWV�
PHPEUHV�TXL�RQW�SUpFRQLVp�OD�QpFHVVLWp�G
DGRSWHU�XQ�V\VWqPH�G
DOORFDWLRQ�GHV�UHVVRXUFHV�IRQGp�VXU�OD�
SHUIRUPDQFH�� O
RUDWHXU� VH� IpOLFLWH� GHV� PHVXUHV� SULVHV� SDU� OH� )RQGV� SRXU� DPpOLRUHU� OH� V\VWqPH�
G
pYDOXDWLRQ�HW�OH�UHQIRUFHPHQW�GH�OD�VWUXFWXUH�GX�FRPLWp�GH�O
pYDOXDWLRQ��4XDQW�j�O
LQLWLDWLYH�UHODWLYH�DX�
UHQIRUFHPHQW�GH�OD�SUpVHQFH�GX�),'$�VXU�OH�WHUUDLQ��LO�IDXW�VH�JDUGHU�G
DGRSWHU�GHV�VROXWLRQV�RQpUHXVHV�
HW�SULYLOpJLHU�XQH�FRRSpUDWLRQ�SOXV�pWURLWH�DYHF�OHV�LQVWLWXWLRQV�ILQDQFLqUHV�LQWHUQDWLRQDOHV�HW�OHV�DXWUHV�
RUJDQLVPHV�GHV�1DWLRQV�8QLHV���
�
����� /HV�SHUWHV�DFFXVpHV�SDU�VRQ�SRUWHIHXLOOH�GH�SODFHPHQW�RQW�FRQGXLW�OH�),'$�j�UpYLVHU�VD�SROLWLTXH�
HQ�OD�PDWLqUH��/
RUDWHXU�VDOXH�OD�GpFLVLRQ�GX�)RQGV��TXRL�TX
XQ�SHX�WDUGLYH��GH�UpGXLUH�VRQ�SRUWHIHXLOOH�
G
DFWLRQV�GH�����j�����HW�HVSqUH�j�SUpVHQW�TXH�OHV�SODFHPHQWV�UHWURXYHURQW�OHXUV�QLYHDX[�pOHYpV�GH�
UHQGHPHQW�HW�OHXU�VWDELOLWp��
�
����� $X�YX�GHV�UpVXOWDWV�REWHQXV�SDU�OH�),'$�HQ�WHUPHV�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�GDQV�OH�PRQGH��
O
,WDOLH� HVW� ILqUH� GH� FRPSWHU� DX� QRPEUH� GH� VHV� FRQWULEXWHXUV� PDMHXUV�� (Q� FH� TXL� FRQFHUQH� OHV�
FRQWULEXWLRQV� YRORQWDLUHV�� VRQ� SD\V� D� GpMj� ILQDQFp� GHV� SURMHWV� HQ� $IULTXH� HW� GDQV� OHV� %DONDQV� HW�
HQYLVDJH�XQH�FRRSpUDWLRQ�DYHF�O
$PpULTXH�ODWLQH��/
,WDOLH�HVWLPH�TXH�OH�),'$�GRLW�IRXUQLU�GDYDQWDJH�
G
LQIRUPDWLRQV�VXU�VHV�EHVRLQV�ILQDQFLHUV�OLpV�j�O
,QLWLDWLYH�HQ�IDYHXU�GHV�337(��HQ�YXH�G
DFFURvWUH�VD�
SDUWLFLSDWLRQ� DX� IRQGV� ILGXFLDLUH� FRQFHUQp�� 6RQ� JRXYHUQHPHQW� VH� UpMRXLW� GH� O
DFWLRQ� QRYDWULFH�
HQWUHSULVH�SDU� OH�3UpVLGHQW�GX�),'$�SRXU�DWWHLQGUH�OHV�REMHFWLIV�HW�JDUDQWLU� OD�VWDELOLWp�ILQDQFLqUH�GX�
)RQGV�� VDOXH� OHV� GHUQLqUHV� WUDQVIRUPDWLRQV� VWUXFWXUHOOHV� HW� IRUPXOH� OH� Y°X� TXH� OHV� YLQJW�FLQT�
SURFKDLQHV�DQQpHV�VRLHQW�FRXURQQpHV�SDU�XQ�ELODQ�DXVVL�VDWLVIDLVDQW��
�
����� /D�VpDQFH�HVW�OHYpH�j����K�����
�
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LLL�� &RPSWH�UHQGX�DQDO\WLTXH�GH�OD�WURLVLqPH�VpDQFH�GH�OD�

VHVVLRQ�GX�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�WHQXH�
OH�MHXGL����IpYULHU�������j���K����

�
35(6,'(17�� � � :,//,$0�(��6&+8(5&+��e7$76�81,6��
�

3$5$*5$3+(6�
�
5DSSRUW�GH�VLWXDWLRQ�VXU�OH�3URJUDPPH�GH�UHFRQILJXUDWLRQ�GHV�SURFHVVXV��
���3URJUDPPH�GH�WUDQVIRUPDWLRQ�VWUDWpJLTXH���SRLQW����GH�O
RUGUH�GX�MRXU�� � �������±�����
�
'pFODUDWLRQV�JpQpUDOHV��SRLQW���GH�O
RUGUH�GX�MRXU���VXLWH��� � � � � �������±�����
�
�� ,WDOLH� � � � � � � � � � � � � �������±�����
�� 0DXULFH�� � � � � � � � � � � �� �������±�����
�� &DQDGD� � � � � � � � � � � � � �������±�����
�� &RDOLWLRQ�LQWHUQDWLRQDOH�SRXU�O
DFFqV�j�OD�WHUUH� � � � � � � �������±�����
�� 5�3�'��GH�&RUpH� � � � � � � � � � � �������±�����
�� $UDELH�VDRXGLWH� � � � � � � � � � � �������±�����
�
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����� /D�VpDQFH�HVW�RXYHUWH�j���K����SDU�0��6FKXHUFK��eWDWV�8QLV���
�
5$33257� '(� 6,78$7,21� 685� /(� 352*5$00(� '(� 5(&21),*85$7,21� '(6�
352&(6686��352*5$00(�'(�75$16)250$7,21�675$7e*,48(���SRLQW����GH�O
RUGUH�GX�
MRXU���*&����/�����
�
����� 0��(1:(=(��9LFH�3UpVLGHQW�GX�),'$���SUpVHQWDQW�OH�UDSSRUW�GH�VLWXDWLRQ�ILJXUDQW�GDQV�OH�
GRFXPHQW�*&����/�����GpFODUH�TXH��GHSXLV�OD�YLQJW�FLQTXLqPH�VHVVLRQ�GX�&RQVHLO��GH�JUDQGV�SURJUqV�
RQW�pWp� IDLWV�GDQV� OD�PLVH�HQ�°XYUH�GX�3URJUDPPH�GH� WUDQVIRUPDWLRQ�VWUDWpJLTXH��376���/H�FDELQHW�
&DS�*HPLQL�(UQVW�	<RXQJ��&*(<��D�pWp�FKRLVL�HQ�DYULO������HQ�WDQW�TXH�SDUWHQDLUH�GX�),'$�GDQV�OD�
PLVH� HQ�°XYUH�GX�376�HW� OH� FRQWUDW� HQWUH� OHV�GHX[�SDUWLHV� D� pWp� VLJQp� OH����PDL�������/D�PLVH� HQ�
°XYUH�D�FRPPHQFp�OH���MXLQ������HW�XQH�UpXQLRQ�GH�WURLV�MRXUV�V
HVW�WHQXH�j�0LODQ�HQ�MXLOOHW��GXUDQW�
ODTXHOOH����PHPEUHV�GX�SHUVRQQHO�GX�),'$�RQW�pWDEOL�FH�TXH�O
RQ�DWWHQG�GX�376��2Q�V
HVW�HQWHQGX�VXU�
OHV� SULQFLSHV� GLUHFWHXUV� GH� OD�PLVH� HQ�°XYUH�� TXL� RQW� pWp� DFFHSWpV� SDU� OH� SHUVRQQHO� HW� SDU� OD� KDXWH�
GLUHFWLRQ��HW�OHV�pTXLSHV�GH�SURMHW�RQW�pWp�FRQVWLWXpHV�DYHF�OH�SHUVRQQHO�GX�),'$�HW�OHV�FRQVXOWDQWV�GH�
&*(<�SRXU�GpILQLU� OHV�PRGDOLWpV�GH�UDWLRQDOLVDWLRQ�HW�GH�VLPSOLILFDWLRQ�GHV�SURFHVVXV�H[LVWDQWV��(Q�
QRYHPEUH������� OH�&RPLWp�GH�SLORWDJH�D�DSSURXYp�GL[�GHV����SURFHVVXV�TXL� OXL�pWDLHQW�VRXPLV��/HV�
GHX[�DXWUHV�RQW�pWp�DSSURXYpV�HQ�MDQYLHU�������DSUqV�DYRLU�pWp�UpYLVpV���
�
����� /D�SKDVH�GH�UpDOLVDWLRQ�D�FRPPHQFp�HQ�GpFHPEUH������HW�GRLW�VH�SRXUVXLYUH�MXVTX
HQ�RFWREUH�
������ (OOH� D� pWp� RUJDQLVpH� HQ� WURLV� pWDSHV� G
LPSRUWDQFH� FULWLTXH�� DSSHOpHV� 
PLVH� HQ� SUDWLTXH
� HW� TXL�
UHSUpVHQWHQW� OH� PRPHQW� R�� OHV� QRXYHDX[� V\VWqPHV� VRQW� DSSOLTXpV� GDQV� O
HQVHPEOH� GHV� VHUYLFHV� GX�
),'$��/D�SUHPLqUH�
PLVH�HQ�SUDWLTXH
�HVW�SUpYXH�SRXU�DYULO�������OD�GHX[LqPH�SRXU�MXLOOHW������HW�OD�
WURLVLqPH� SRXU� RFWREUH� ������ /H� 376� D� DWWHLQW� XQ� VWDGH� FULWLTXH� HW� FRPSUHQG� SOXVLHXUV� GRPDLQHV�
GpOLFDWV�G
LPSRUWDQFH�FDSLWDOH��/H� WUDYDLO�FRUUHVSRQGDQW�GRLW�rWUH� UpDOLVp�GDQV�GHV�GpODLV� WUqV� VHUUpV��
&HV�GpODLV�GRLYHQW�rWUH�UHVSHFWpV�±�GDQV�XQ�FHUWDLQ�QRPEUH�GH�GRPDLQHV�DXFXQ�UHWDUG�Q
HVW�SHUPLV±�
VDQV�GpSDVVHPHQW�GH�GpSHQVHV��,O�IDXW�FKDQJHU�OHV�PHQWDOLWpV�HW�OHV�FRPSRUWHPHQWV��8Q�WHO�FKDQJHPHQW�
HVW� OHQW�� 7RXWH� LQVWLWXWLRQ� VH� KHXUWH� j� XQH� FHUWDLQH� UpVLVWDQFH� ORUVTX
RQ� \� LQWURGXLW� GH� QRXYHDX[�
SURFHVVXV� HW� LO� IDXW� GX� WHPSV�DLQVL� TXH�GH�QRPEUHX[�HQWUHWLHQV� HW� GH� OD� FRQFHUWDWLRQ�SRXU� OHV� IDLUH�
DFFHSWHU��3RXU� VLPSOLILHU� OD� IDoRQ�GRQW� OH�),'$�RSqUH�� LO� IDXW�FKDQJHU� VHV�SROLWLTXHV�HW�SURFpGXUHV��
(QILQ��GDQV�OH�FRQWH[WH�GX�376��LO�IDXW�DFTXpULU�GH�QRXYHOOHV�FRPSpWHQFHV��/D�IRUPDWLRQ�MRXH�XQ�U{OH�
HVVHQWLHO��/H�SHUVRQQHO�GRLW�DSSUHQGUH�j�XWLOLVHU� OH�V\VWqPH�3HRSOH6RIW��FH�TXL�HQWUDvQHUD�XQ�FHUWDLQ�
UHGpSORLHPHQW�FDU�O
DFTXLVLWLRQ�GH�QRXYHOOHV�FRPSpWHQFHV�HQ�UHQGUD�G
DXWUHV�VXSHUIOXHV���
�
����� /(�35(6,'(17� SHQVH� TXH� OH�&RQVHLO� VRXKDLWH� SUHQGUH� QRWH� GX� UDSSRUW� SUpVHQWp� GDQV� OH�
GRFXPHQW�*&����/�����DYHF�OHV�PLVHV�j�MRXU�DSSRUWpHV�SDU�OH�9LFH�3UpVLGHQW��
�
����� ,O�HQ�HVW�GpFLGp�DLQVL��
�
'e&/$5$7,216�*e1e5$/(6��SRLQW���GH�O
RUGUH�GX�MRXU���VXLWH���
� �
����� 0�� %$&&,1,� �6RXV�6HFUpWDLUH� DX� 0LQLVWqUH� GHV� DIIDLUHV� pWUDQJqUHV� GH� OD� 5pSXEOLTXH�
LWDOLHQQH���V
H[SULPDQW�DX�QRP�GX�0LQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�GH�OD�5pSXEOLTXH�LWDOLHQQH��GLW�TXH�
OH� UHFXO� GH� OD� IDLP� HW� GH� OD� SDXYUHWp� HVW� O
XQH� GHV� SULRULWpV� OHV� SOXV� pOHYpHV� GX� PLOOpQDLUH� HW� XQH�
REOLJDWLRQ�PRUDOH� TXL� LPSRVH� j� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� WRXW� HQWLqUH� OH� GHYRLU� G
DSSRUWHU� XQH�
FRQWULEXWLRQ� ILQDQFLqUH�SOXV�JpQpUHXVH�TX
HOOH�QH� O
D� IDLW�GDQV� OH�SDVVp��/H�),'$�D�XQ�U{OH�FDSLWDO�j�
MRXHU�VL�O
RQ�YHXW�DWWHLQGUH�O
REMHFWLI�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�FRQVLVWDQW�j�UpGXLUH�GH�PRLWLp�OD�
SDXYUHWp�GDQV�OH�PRQGH�G
LFL������HW�O
,WDOLH��HQ�VD�TXDOLWp�GH�SD\V�K{WH��FRQWLQXHUD�GH�MRXHU�XQ�U{OH�
PDMHXU�GDQV�FHWWH�HQWUHSULVH��/D�VWUDWpJLH�GX�*RXYHUQHPHQW�LWDOLHQ��TXL�YLVH�j�DPpOLRUHU�O
HIILFDFLWp�GHV�
RUJDQLVPHV�EDVpV�j�5RPH��V
HVW� WUDGXLWH�SDU�XQ�FHUWDLQ�QRPEUH�G
LQLWLDWLYHV��QRWDPPHQW�OH�SURWRFROH�
G
DFFRUG�SRXU� OD�FRRSpUDWLRQ� LQWHUQDWLRQDOH�GDQV� O
DJULFXOWXUH�HW� OHV� LQGXVWULHV�DOLPHQWDLUHV�TXL�D�pWp�
FRQFOX�HQWUH�OH�*RXYHUQHPHQW�LWDOLHQ�HW�OHV�WURLV�RUJDQLVPHV�FRQVLGpUpV�HQ�MDQYLHU�������&H�SURWRFROH�
D� SRXU� EXW� G
DPpOLRUHU� OD� FRRSpUDWLRQ� DYHF� OHV�SD\V�EpQpILFLDLUHV�GDQV� OHV� VHFWHXUV� pFRQRPLTXHV� HW�
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VRFLDX[� HQ� IDLVDQW� SDUWLFLSHU� OHV� DVVRFLDWLRQV� VHFWRULHOOHV� j� XQ� SODQ� TXL� HPEUDVVHUD� WRXWH� OD� FKDvQH�
DOLPHQWDLUH�� HQ� WHQDQW� FRPSWH� GHV� DVSHFWV� VRFLDX[� GX� GpYHORSSHPHQW� HW� HQ� IDFLOLWDQW� OD�
FRPPHUFLDOLVDWLRQ� GHV� SURGXLWV� DJULFROHV�� /H� *RXYHUQHPHQW� LWDOLHQ� D� DSSRUWp� GDQV� FH� EXW� GHV�
FRQWULEXWLRQV�LPSRUWDQWHV�DX�)RQGV�HW�LO�FRQWLQXHUD�GH�OH�IDLUH���
�
����� ¬� O
RFFDVLRQ� GH� VRQ� YLQJW�FLQTXLqPH� DQQLYHUVDLUH�� LO� VRXKDLWH� DX� ),'$� GH� FRQWLQXHU� j�
DPpOLRUHU� DYHF� VXFFqV� OH� ELHQ�rWUH� GH� FHQWDLQHV� GH� PLOOLRQV� G
KDELWDQWV� GH� QRWUH� SODQqWH�� &
HVW� XQ�
KRQQHXU�SRXU�O
,WDOLH�G
DYRLU�OH�),'$�VXU�VRQ�WHUULWRLUH��/H�*RXYHUQHPHQW�LWDOLHQ�D�IDLW�GX�UHFXO�GH�OD�
IDLP�HW�GH�OD�SDXYUHWp�O
XQ�GHV�REMHFWLIV�HVVHQWLHOV�GH�VD�SROLWLTXH�pWUDQJqUH�HW�LO�SRXUVXLYUD�VHV�HIIRUWV�
GDQV�FH�VHQV�DYHF�O
HVSRLU�TXH�WRXV�OHV�eWDWV�PHPEUHV�VH�MRLQGURQW�j�OXL�GDQV�FHWWH�WkFKH�DPELWLHXVH���
�
����� 0PH�)21*�:(1*�322581��0DXULFH��GpFODUH�TX
HOOH�QH�GRXWH�SDV�TXH�OH�),'$�UpXVVLUD�
j� DFFRPSOLU� OD�PLVVLRQ�GLIILFLOH� FRQVLVWDQW� j� UpGXLUH�GH�PRLWLp�G
LFL� ����� OH�QRPEUH�G
KDELWDQWV�TXL�
YLYHQW� GDQV� O
H[WUrPH� SDXYUHWp�� FRPPH� OH� SUpYRLW� O
REMHFWLI� GH� GpYHORSSHPHQW� GX�0LOOpQDLUH�� (OOH�
UHPHUFLH�OH�),'$�GX�VRXWLHQ�VDQV�IDLOOH�TX
LO�DSSRUWH�j�VRQ�SD\V�GHSXLV�������QRWDPPHQW�GDQV�OH�FDGUH�
GH�VD�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�SRXU�VWLPXOHU�XQ�GpYHORSSHPHQW�pFRQRPLTXH�GLYHUVLILp�HW�
GXUDEOH�HQ�IDYHXU�GHV�PpQDJHV�j�IDLEOH�UHYHQX��TXL�GRLW�VH�SRXUVXLYUH�MXVTX
HQ�������&HWWH�VWUDWpJLH��
TXL�HQJOREH�GHV�VHFWHXUV�FRPPH�O
LUULJDWLRQ��OHV�VHUYLFHV�GH�YXOJDULVDWLRQ��OD�SrFKH��OH�PLFURFUpGLW�HW�OH�
GpYHORSSHPHQW� FRPPXQDXWDLUH�� SURJUHVVH� GH� IDoRQ� VDWLVIDLVDQWH�� /H� V\VWqPH� GH� PLFURFUpGLW�� SDU�
H[HPSOH�� D� pWp� VL� ELHQ� DFFXHLOOL� TXH� WRXWHV� OHV� GHPDQGHV� Q
RQW� SDV� SX� rWUH� VDWLVIDLWHV�� 0DXULFH� D�
pJDOHPHQW�FRQoX�XQ�SODQ�G
DFWLRQ�SRXU�V
DWWDTXHU�j�VRQ�SURSUH�SUREOqPH�GH�SDXYUHWp�VXU�OD�EDVH�G
XQH�
pWXGH�TXL�D�SHUPLV�G
LGHQWLILHU�OHV�SDXYUHV�HW�OHV�IRUPHV�GH�YXOQpUDELOLWp��'
LPSRUWDQWHV�PRGLILFDWLRQV�
RQW�SX�DLQVL�rWUH�DSSRUWpHV�DX[�SROLWLTXHV�GH�ORJHPHQW�HW�G
pGXFDWLRQ��
�
����� (OOH� UDSSHOOH� OD� QpFHVVLWp� G
HIIRUWV� FRQFHUWpV� SRXU� FRQWUHFDUUHU� O
DIIDLEOLVVHPHQW� GH� OD�
FRQMRQFWXUH� pFRQRPLTXH� LQWHUQDWLRQDOH� HW� UHQIRUFHU� OD� FRRSpUDWLRQ�PXOWLODWpUDOH� DX� GpYHORSSHPHQW��
pWDQW�GRQQp�OH�GpFOLQ�GH�O
$3'�DOORXpH�j�O
DJULFXOWXUH��,O�IDXGUDLW�DXVVL�WHQLU�G�PHQW�FRPSWH�GH�IDFWHXUV�
FRPPH�OHV�GLIILFXOWpV�G
DFFqV�DX[�PDUFKpV��OHV�REVWDFOHV�DX[�pFKDQJHV�FRPPHUFLDX[�HW�O
LQpJDOLWp�GHV�
WHUPHV�GH�O
pFKDQJH��IDXW�GH�TXRL�OD�OXWWH�FRQWUH�OD�SDXYUHWp�QH�SRXUUD�rWUH�JDJQpH��8QH�VROXWLRQ�XQLTXH�
QH�FRQYLHQW�SDV�j�WRXV�OHV�FDV�HW�LO�IDXGUDLW�SUHQGUH�HQ�FRQVLGpUDWLRQ�OHV�SDUWLFXODULWpV�GHV�GLIIpUHQWV�
SD\V��(Q�WDQW�TXH�SHWLW�SD\V�LQVXODLUH�HW� LPSRUWDWHXU�QHW�GH�GHQUpHV�DOLPHQWDLUHV��0DXULFH�SUpFRQLVH�
XQH� DSSURFKH� SOXV� VRXSOH� GX� SUREOqPH� GH� OD� VpFXULWp� DOLPHQWDLUH�� GRQW� OD� VROXWLRQ� H[LJH� XQH�
DJULFXOWXUH�SOXV�SURGXFWLYH��/D�UHFKHUFKH�DJULFROH�VXU�OHV�WHFKQLTXHV�QRYDWULFHV�TXL�GRLYHQW�SHUPHWWUH�
G
DXJPHQWHU� OD� SURGXFWLRQ� YLYULqUH� H[LJH� GH� ORXUGV� LQYHVWLVVHPHQWV��/HV� SD\V� GpYHORSSpV� GHYUDLHQW�
GRQF�LPDJLQHU�GHV�SDUWHQDULDWV�VWUDWpJLTXHV�DYHF�OHV�SD\V�PRLQV�GpYHORSSpV�HW�DYHF�OHV�RUJDQLVDWLRQV�
GH�GRQDWHXUV�HQ�YXH�GH�VRXWHQLU�FHWWH�UHFKHUFKH��
�
����� /HV�GLULJHDQWV�DIULFDLQV�RQW�SULV�UpFHPPHQW�OD�WrWH�GH�OD�OXWWH�FRQWUH�OD�SDXYUHWp�HQ�FUpDQW�OH�
1(3$'��TXL�H[LJH�OH�VRXWLHQ�HQWLHU�GHV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV�HW�GX�VHFWHXU�SULYp��3DU�VHV�HIIHWV�
GpYDVWDWHXUV�VXU�OHV�IDPLOOHV�SDXYUHV�� OH�9,+�VLGD�HVW� OXL�DXVVL�XQ�SUREOqPH�GH�GpYHORSSHPHQW�UXUDO�
DYHF� VHV� GLPHQVLRQV� VRFLDOHV�� pFRQRPLTXHV� HW� VH[RVSpFLILTXHV� DX[TXHOOHV� OH� ),'$� V
HIIRUFH�
PDLQWHQDQW�GH�UHPpGLHU��HW�LO�FRQYLHQW�FHUWDLQHPHQW�GH�SRXUVXLYUH�FHV�HIIRUWV�HW�GH�OHV�DPSOLILHU��
�
����� 0��%$66(77��&DQDGD���DSUqV�DYRLU�FRQILUPp�O
HQJDJHPHQW�SULV�SDU�OH�&DQDGD�G
DXJPHQWHU�
VRQ�$3'�� IpOLFLWH� OH�),'$�GH�FH�TX
LO� D� UpDOLVp�DX�FRXUV�GHV����GHUQLqUHV�DQQpHV��/H�),'$�HVW� WUqV�
UHVSHFWp� SRXU� VRQ� U{OH� GH� FDWDO\VHXU� TXL� DLGH� OHV� SDXYUHV� j� VH� OLEpUHU� GH� OHXU� SDXYUHWp� HW� SRXU�
O
LPSRUWDQFH�TX
LO�DFFRUGH�DX[�SRSXODWLRQV�DXWRFKWRQHV��DX[�IHPPHV�UXUDOHV�SDXYUHV�HW�DX[�UpJLRQV�j�
IDLEOH� SRWHQWLHO� DJULFROH�� 'DQV� OH� FRQWH[WH� GHV� REMHFWLIV� GH� GpYHORSSHPHQW� GX� 0LOOpQDLUH�� LO� D�
pJDOHPHQW� XQ� U{OH� LPSRUWDQW� j� MRXHU� HQ� DWWHLJQDQW� OHV� SRSXODWLRQV� YXOQpUDEOHV� HW�PDUJLQDOLVpHV��/H�
VXFFqV�GHV�QpJRFLDWLRQV�SRXU�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�PRQWUH�TXH�OHV�eWDWV�
DFFXHLOOHQW� IDYRUDEOHPHQW� OHV� FKDQJHPHQWV� DSSRUWpV� SRXU� UHQIRUFHU� O
HIILFLHQFH� GX� ),'$� HW� VRQ�
HIILFDFLWp� GDQV� OH� GpYHORSSHPHQW�� /HV� QpJRFLDWLRQV� RQW� PLV� HQ� OXPLqUH� OH� FDUDFWqUH� HVVHQWLHO� GX�
SDUWHQDULDW�HQWUH�OH�)RQGV�HW�OHV�SD\V�GpYHORSSpV�HW�HQ�GpYHORSSHPHQW��FH�TXL�HVW�XQ�DXWUH�GH�VHV�DWRXWV�
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PDMHXUV�� OH�),'$�pWDQW�OD�VHXOH�RUJDQLVDWLRQ�LQWHUQDWLRQDOH�R��OHV�SD\V�HQ�GpYHORSSHPHQW�DSSRUWHQW�
XQH�SDUW�LPSRUWDQWH�GHV�UHVVRXUFHV�WRWDOHV�HW�R��WRXV�OHV�eWDWV�PHPEUHV�GpEDWWHQW�HQ�WRXWH�IUDQFKLVH�
GHV�TXHVWLRQV�LQVWLWXWLRQQHOOHV�FDSLWDOHV��
�
����� 3RXU�IDLUH�IDFH�DX[�GpILV�j�YHQLU��LO�HVW�FHSHQGDQW�LQGLVSHQVDEOH�GH�GRQQHU�VXLWH�DX[�DQQRQFHV�
GH� FRQWULEXWLRQV� IDLWHV� HW� GH� UpXQLU� DLQVL� OHV� UHVVRXUFHV� GRQW� OH� ),'$� D� EHVRLQ� SRXU� UHPSOLU� VRQ�
PDQGDW��,O�IDXGUDLW�PHWWUH�HQ�SODFH�XQ�V\VWqPH�VLPSOH�G
DOORFDWLRQ�IRQGp�VXU�OD�SHUIRUPDQFH�TXL�VRLW�
DGDSWp�DX[�FDSDFLWpV�DGPLQLVWUDWLYHV�GX�),'$�DLQVL�TX
j�VRQ�PDQGDW�HW�j�VHV�PpWKRGHV�GH�WUDYDLO��HW�
UHQIRUFHU�OH�VXLYL��/H�)RQGV�GHYUDLW�SRXUVXLYUH�VRQ�SURFHVVXV�GH�UpIRUPH�LQWHUQH�HQ�PHWWDQW�O
DFFHQW�
VXU�O
DPpOLRUDWLRQ�GH�VD�FDSDFLWp�j�LQQRYHU�HW�UHSURGXLUH��VXU�OH�UHQIRUFHPHQW�GH�OD�JHVWLRQ�HW�OD�PLVH�HQ�
FRPPXQ�GHV�VDYRLUV�DFTXLV�HW�VXU�OD�UDWLRQDOLVDWLRQ�GH�VHV�SURFHVVXV�HW�SURFpGXUHV��DILQ�TX
LO�SXLVVH�
WLUHU�SOXV�UDSLGHPHQW�SDUWL�GH�WRXWHV�OHV�SRVVLELOLWpV�UHFHQVpHV��
�
����� /
RUDWHXU�VRXOLJQH�TXH�OH�&DQDGD�HVW�GpFLGp�j�pODERUHU�GH�QRXYHOOHV�RULHQWDWLRQV�SROLWLTXHV�HQ�
PDWLqUH�G
DJULFXOWXUH�HW�GH�GpYHORSSHPHQW�UXUDO�HW�j�DXJPHQWHU�VHV�LQYHVWLVVHPHQWV�j�FHW�pJDUG��'DQV�
VD�SURFKDLQH�GpFODUDWLRQ�GH�SROLWLTXH�JpQpUDOH�VXU�OH�U{OH�GH�O
DJULFXOWXUH�GDQV�OH�GpYHORSSHPHQW�UXUDO�
GXUDEOH��OH�&DQDGD�PHWWUD�HQ�OXPLqUH�OHV�GRPDLQHV�SULRULWDLUHV�GH�SURJUDPPDWLRQ�DX[TXHOV�V
DWWDFKHUD�
O
$JHQFH� FDQDGLHQQH� GH� GpYHORSSHPHQW� LQWHUQDWLRQDO�� /H� &DQDGD� WHQWH� DXVVL� GH� UHGRXEOHU� G
HIIRUWV�
SRXU� OXWWHU� FRQWUH� OD� GpVHUWLILFDWLRQ� HW� VH� UpMRXLW� GRQF� GH� SRXYRLU� FROODERUHU� DYHF� OH� 0pFDQLVPH�
PRQGLDO�GH�OD�&RQYHQWLRQ�GHV�1DWLRQV�8QLHV�VXU�OD�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ�HQ�WDQW�TXH�PR\HQ�
QRYDWHXU�G
DLGHU� OHV� UXUDX[�SDXYUHV�� ,O�D�O
LQWHQWLRQ�GH�IRUJHU�XQ�SDUWHQDULDW� LPSRUWDQW�DYHF�OH�),'$�
FRQIRUPpPHQW� j� VRQ� HQJDJHPHQW� GH� SOXV� HQ� SOXV� DFWLI� GDQV� OHV� VHFWHXUV� GH� O
DJULFXOWXUH� HW� GX�
GpYHORSSHPHQW�UXUDO��
�
����� 0PH�%86,1*<(��&RDOLWLRQ�LQWHUQDWLRQDOH�SRXU�O
DFFqV�j�OD�WHUUH��GpFODUH�TXH��HQ�TXDOLWp�GH�
FRRUGRQQDWULFH�GH� O
$OOLDQFH�SRXU� OD� WHUUH�GH� O
2XJDQGD�HW�GH�PHPEUH�pOX�GX�&RQVHLO�H[pFXWLI�GH�OD�
&RDOLWLRQ� LQWHUQDWLRQDOH� SRXU� O
DFFqV� j� OD� WHUUH� �SUpFpGHPPHQW� DSSHOpH� &RDOLWLRQ� SRSXODLUH� SRXU�
pOLPLQHU�OD�IDLP�HW�OD�SDXYUHWp���HOOH�V
H[SULPH�DX�QRP�GH�O
$VVHPEOpH�GHV�PHPEUHV�GH�OD�&RDOLWLRQ��
&HOOH�FL�D�pWp�IRQGpH�SDUFH�TXH�OH�),'$�D�UHFRQQX�TXH�O
HQMHX�GHV�TXHVWLRQV�IRQFLqUHV�H[LJH�XQH�SOXV�
JUDQGH�FRQYHUJHQFH�GHV�HIIRUWV�GH� OD�SDUW�GHV�JRXYHUQHPHQWV��GH�OD�VRFLpWp�FLYLOH��GH�OD�IDPLOOH�GHV�
1DWLRQV�8QLHV�HW�GHV�LQVWLWXWLRQV�GH�%UHWWRQ�:RRGV��/D�UpFHQWH�VHVVLRQ�GH�O
$VVHPEOpH�GHV�PHPEUHV�
GH� OD� &RDOLWLRQ�� GRQW� OH� QRPEUH� V
HVW� DFFUX�� D� UpXQL� SOXV� GH� ��� SDUWHQDLUHV� GH� OD� VRFLpWp� FLYLOH� HW�
G
RUJDQLVDWLRQV� LQWHUJRXYHUQHPHQWDOHV� HW� JRXYHUQHPHQWDOHV� YHQXV� GH� TXHOTXH� ��� SD\V�� HW� ODQFp� OD�
VWUDWpJLH�GH�OD�&RDOLWLRQ�SRXU�OD�SpULRGH������������/D�&RDOLWLRQ�D�ORXp�OH�),'$�GH�VHV�HIIRUWV�SRXU�
pULJHU� GHV� SDUWHQDULDWV� HW� O
$VVHPEOpH� DYDLW� G
DLOOHXUV� FKRLVL� SRXU� WKqPH� �WUDYDLOOHU� HQVHPEOH�� oD�
PDUFKH���
�
����� /
$VVHPEOpH�GHV�PHPEUHV�D�PLV�HQ�pYLGHQFH�OH�U{OH�SULPRUGLDO�GH�O
DFFqV�j�OD�WHUUH�GDQV�OD�
UpDOLVDWLRQ� GHV� REMHFWLIV� GH� GpYHORSSHPHQW� GX� 0LOOpQDLUH� HW�� FRQFHUQDQW� OD� OXWWH� FRQWUH� OD�
GpVHUWLILFDWLRQ�� O
LPSRUWDQFH� GHV� OLHQV� HQWUH� XQ� DFFqV� JDUDQWL� j� OD� WHUUH� HW� OD� VpFXULWp� DOLPHQWDLUH��
O
DPpOLRUDWLRQ�GHV�UHYHQXV�IDPLOLDX[��O
XWLOLVDWLRQ�pFRORJLTXHPHQW�GXUDEOH�GHV�UHVVRXUFHV�QDWXUHOOHV�HW�
OHV� GURLWV� DX[� UHVVRXUFHV�� (Q� FH� TXL� FRQFHUQH� OHV� IHPPHV� HQ� WDQW� TX
DFWHXUV� GX� FKDQJHPHQW�� OD�
&RDOLWLRQ�V
HVW�HQJDJpH�j�FKHUFKHU�GH�QRXYHDX[�PR\HQV�G
DPpOLRUHU�OHV�GURLWV�GH�SURSULpWp�GHV�IHPPHV�
UXUDOHV�SDXYUHV�TXL��IDXWH�G
DFFqV�JDUDQWL�j�OD�WHUUH��SHUGHQW�VRXYHQW�FHW�DFFqV�VXLWH�DX�GpFqV�GH�OHXU�
PDUL�RX�j�G
DXWUHV�FLUFRQVWDQFHV�IDPLOLDOHV��(OOH�VRXOLJQH�TXH�OD�TXHVWLRQ�GHV�GURLWV�IRQFLHUV�FRQFHUQH�
OD�SRSXODWLRQ�UXUDOH�GX�PRQGH�HQWLHU��GX�1RUG�DX�6XG��HW�HOOH�DSSHOOH�OHV�eWDWV�PHPEUHV�UHSUpVHQWpV�DX�
&RQVHLO�GHV�JRXYHUQHXUV��j�QH�SDV�SHUGUH�GH�YXH�O
LPSRUWDQFH�FUXFLDOH�GH�OD�WHUUH�GDQV�OD�OXWWH�FRQWUH�OD�
SDXYUHWp���
�
����� 0��.,0��5�3�'��GH�&RUpH��ORXH�OH�),'$�SRXU�OH�WUDYDLO�H[HPSODLUH�TX
LO�D�DFFRPSOL�DX�FRXUV�
GHV� ��� GHUQLqUHV� DQQpHV�� HQ� SDUWLFXOLHU� VD� FRQFHQWUDWLRQ� VXU� OHV� GRPDLQHV� SULRULWDLUHV� VDQV�
DXJPHQWDWLRQ�GX�EXGJHW�DGPLQLVWUDWLI�HW�VD�FROODERUDWLRQ�DYHF�OHV�DXWUHV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV��
/
DVVLVWDQFH� JpQpUHXVH� TXH� OH� )RQGV� D� DSSRUWpH� j� VRQ� SD\V� D� FRQWULEXp� GDQV� XQH� ODUJH� PHVXUH� j�
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DPpOLRUHU�OD�YLH�GHV�DJULFXOWHXUV�GDQV�OHV�]RQHV�FRXYHUWHV�SDU�OHV�SURMHWV�HW�j�DFFURvWUH�OD�SURGXFWLRQ�
DJULFROH�� 6RXV� OD� GLUHFWLRQ� GX� *pQpUDO� .LP� -RQJ� ,O�� OH� JRXYHUQHPHQW� SUHQG� GHV� PHVXUHV� SRXU�
SURPRXYRLU� OD� SURGXFWLRQ� DJULFROH�� /HV� SURJUqV� UpDOLVpV� SRXU� FRQVROLGHU� OD� EDVH� GH� OD� SURGXFWLRQ�
DJULFROH�� DPpOLRUHU� O
XWLOLVDWLRQ� GHV� WHUUHV� HW� ODQFHU� GH� YDVWHV� SURMHWV� G
DPpQDJHPHQW� GH� YRLHV�
QDYLJDEOHV� DWWHVWHQW� GH� OD� YDOLGLWp� GH� FHWWH� SROLWLTXH� HW� GX� VRXWLHQ� DSSRUWp� SDU� OHV� RUJDQLVDWLRQV�
LQWHUQDWLRQDOHV��
�
����� /
REMHFWLI� GH� GpYHORSSHPHQW� GX�0LOOpQDLUH�� VRLW� UpGXLUH� GH�PRLWLp� OH� QRPEUH� GH� SHUVRQQHV�
YLYDQW� GDQV� OD� SDXYUHWp� G
LFL� ������ HVW� XQH� WkFKH� SUHVVDQWH�SRXU� OD� FRPPXQDXWp� LQWHUQDWLRQDOH�� TXL�
H[LJH� OH� UHQIRUFHPHQW� GH� OD� FDSDFLWp� GH� SURGXFWLRQ� GHV� SD\V� HQ� GpYHORSSHPHQW� HW� O
DSSRUW� G
XQH�
DVVLVWDQFH� ILQDQFLqUH� HW� WHFKQLTXH� j� FHV� SD\V�� ,O� VRXOLJQH� FRPELHQ� LO� HVW� XUJHQW� SRXU� OHV� SD\V�
GpYHORSSpV�GH�FRQVDFUHU������GH�OHXU�3,%�j�O
$3'�HW�G
DFFURvWUH�OD�SURSRUWLRQ�GH�O
$3'�FRQVDFUpH�j�
O
DJULFXOWXUH� HW� DX� GpYHORSSHPHQW� UXUDO�� pWDQW� HQWHQGX� TX
LO� LQFRPEH� DX[� SD\V� HX[�PrPHV� GH�
GpWHUPLQHU� OHV�PpWKRGHV� GH� GpYHORSSHPHQW� UXUDO� TXL� FRQYLHQQHQW� OH�PLHX[� j� OHXUV� EHVRLQV�� ,O� IDXW�
DXVVL� UHQIRUFHU� OD� FRRSpUDWLRQ� HQWUH� RUJDQLVDWLRQV� ILQDQFLqUHV� LQWHUQDWLRQDOHV�� /D� 53'� GH� &RUpH�
VRXWLHQW� OH�SURJUDPPH�GH� WUDYDLO�HW�EXGJHW�DGPLQLVWUDWLI�GX�),'$�SRXU�������TXL�HVW�FRQIRUPH�DX[�
REMHFWLIV�GX�)RQGV�HW�DX[�GHPDQGHV�GHV�eWDWV�PHPEUHV��HW�HOOH�Q
pSDUJQHUD�DXFXQ�HIIRUW�SRXU�pWHQGUH�
HW�GpYHORSSHU�HQFRUH�VD�FRRSpUDWLRQ�DYHF�OH�),'$��
�
����� 0��$/�2%(,'��$UDELH�6DRXGLWH��GpFODUH�TXH�OH�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�)RQGV�RIIUH�
XQH�H[FHOOHQWH�RFFDVLRQ�G
H[SULPHU�VD�JUDWLWXGH�j�FHX[�TXL�RQW�FRQWULEXp�j�O
pWDEOLVVHPHQW�GX�)RQGV�HW�
j�VRQ�°XYUH�XOWpULHXUH��,O�UDSSHOOH�TXH�O
LGpH�G
pWDEOLU�OH�)RQGV�pWDLW�QpH�j�O
23(3��GRQW�LO�QH�IDXGUDLW�
GRQF�SDV�RXEOLHU� OHV�HIIRUWV��)LqUH�G
DYRLU�DVVXUp� OD�SUpVLGHQFH�GX�)RQGV�SHQGDQW� OHV�KXLW�SUHPLqUHV�
DQQpHV�GH�VRQ�H[LVWHQFH��O
$UDELH�6DRXGLWH�D�WRXMRXUV�pWp�O
XQ�GH�VHV�SULQFLSDX[�EDLOOHXUV�GH�IRQGV��DX�
PRPHQW�GH�OD�FLQTXLqPH�UHFRQVWLWXWLRQ��VHV�DSSRUWV�V
pOHYDLHQW�j�SOXV�GH�����PLOOLRQV�GH�86'�HW�HOOH�D�
SRUWp�UpFHPPHQW�j����PLOOLRQV�GH�86'�VD�FRQWULEXWLRQ�j�OD�VL[LqPH�UHFRQVWLWXWLRQ��(Q�RXWUH��j�OD�ILQ�
GH� ������ VHV� SUrWV� j� GHV� FRQGLWLRQV� GH� IDYHXU� DX[� SD\V� HQ� GpYHORSSHPHQW� HW� DX[� SD\V� OHV� PRLQV�
DYDQFpV�V
pOHYDLHQW�j�HQYLURQ����PLOOLDUGV�GH�86'��VRLW����GH�VRQ�31%�PR\HQ��(Q�������HOOH�DYDLW�
DXVVL�DSSRUWp�SOXV�GH�����PLOOLRQV�GH�86'�DX�3$0��VDQV�FRPSWHU�VRQ�DLGH�j�G
DXWUHV�IRQGV�GH�VHFRXUV�
G
XUJHQFH��
�
����� /
RUDWHXU� H[SULPH� O
HVSRLU� TXH� OHV� eWDWV� PHPEUHV� VRXWLHQGURQW� OHV� HIIRUWV� GX� )RQGV� SRXU�
V
DSSX\HU�VXU�OHV�UpDOLVDWLRQV�GH�VHV����SUHPLqUHV�DQQpHV�HW�SRXU�DPpOLRUHU�VHV�PpWKRGHV�GH�WUDYDLO��,O�
HVSqUH� DXVVL� TXH� OH� )RQGV� GLYHUVLILHUD� VRQ� SRUWHIHXLOOH� GH� SODFHPHQWV� HW� UHFKHUFKHUD� XQ�
DXWRILQDQFHPHQW�DGGLWLRQQHO�DILQ�GH�IDLUH�SURJUHVVHU�O
H[pFXWLRQ�GH�VHV�SURJUDPPHV��/H�SURJUDPPH�GH�
WUDYDLO� HW� OH� EXGJHW� DGPLQLVWUDWLI� SURSRVpV� SRXU� ����� FRUUHVSRQGHQW� SDU� DLOOHXUV� DX� QLYHDX� GHV�
UHVVRXUFHV�GRQW�OH�)RQGV�GLVSRVH��
�
����� /D�VpDQFH�HVW�OHYpH�j����K������
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�
LY�� &RPSWH�UHQGX�DQDO\WLTXH�GH�OD�TXDWULqPH�VpDQFH�GH�OD�

VHVVLRQ�GX�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�WHQXH�
OH�MHXGL����IpYULHU�������j����KHXUHV�

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

3$5$*5$3+(6�
�
'pFODUDWLRQV�JpQpUDOHV��SRLQW���GH�O¶RUGUH�GX�MRXU���VXLWH�� ����±�����
�
�� /HVRWKR� ����±�����
�� ([�5pSXEOLTXH�\RXJRVODYH�GH�0DFpGRLQH� ����±�����
�� 5pSXEOLTXH�GRPLQLFDLQH��DX�QRP�GX�*URXSH�GHV�SD\V�GH�O¶$PpULTXH�ODWLQH�
� � HW�GHV�&DUDwEHV�� ����±�����
�� $XWULFKH� ����±�����
�� *XDWHPDOD� ����±�����
�� 0DGDJDVFDU� ����±�����
�� =DPELH� ����±�����
�� 6\ULH� ����±�����
�� 3RUWXJDO� ����±�����
�� ,QGRQpVLH� ����±�����
�� %UpVLO� ����±�����
�� 2XJDQGD� ����±�����
�� 7FKDG� ����±�����
�
5DSSRUW�GH�VLWXDWLRQ�GH�OD�&RDOLWLRQ�SRSXODLUH�SRXU�pOLPLQHU�OD�IDLP�HW�OD�SDXYUHWp� ����±�����
� �SRLQW����GH�O¶RUGUH�GX�MRXU��
�
5DSSRUW�LQWpUPDLUH�VXU�OH�0pFDQLVPH�PRQGLDO�GH�OD�&RQYHQWLRQ�GHV�1DWLRQV�8QLHV� ����±�����
� VXU�OD�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ��SRLQW����GH�O¶RUGUH�GX�MRXU��
�
eOHFWLRQ�GH�PHPEUHV�HW�GH�PHPEUHV�VXSSOpDQWV�GX�&RQVHLO�G¶DGPLQLVWUDWLRQ� ����±�����
� �SRLQW�GH����GH�O¶RUGUH�GX�MRXU���
�
$XWUH�TXHVWLRQ��SRLQW����GH�O¶RUGUH�GX�MRXU��� ����±�����
��$SSUREDWLRQ�GH�OD�GLIIXVLRQ�GHV�GRFXPHQWV�
�
5pVXPp�GHV�TXDWUH�WDEOHV�URQGHV�RUJDQLVpHV�HQ�PDUJH�GH�OD�VHVVLRQ�� ������ �����
� GX�&RQVHLO�GHV�JRXYHUQHXUV�PDUTXDQW�OH�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$�
�
5pVXPp�GX�GpEDW�LQWHUDFWLI�FRQVDFUp�DX�WKqPH�GH�OD�VHVVLRQ�GX�&RQVHLO�GHV��
JRXYHUQHXUV�PDUTXDQW�OH�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$��³$WWHLQGUH�OHV��
REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH���¯XYUHU�SRXU�TXH�OHV�UXUDX[�SDXYUHV�
VH�OLEqUHQW�GH�OD�SDXYUHWp´� ������ �����

�
&O{WXUH�GH�OD�VHVVLRQ� ����±�����
�
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�
����� 0��6FKXHUFK��eWDWV�8QLV��RXYUH�OD�VpDQFH�j����K�����
�
'e&/$5$7,216�*e1e5$/(6��SRLQW���GH�O¶RUGUH�GX�MRXU���VXLWH��
�
����� 0�� %8/$1(� �/HVRWKR�� GpFODUH� TXH�� GDQV� VRQ� SD\V�� OD� FRQMRQFWLRQ� G¶XQH� IRUWH� H[SDQVLRQ�
GpPRJUDSKLTXH��GH�OD�GpJUDGDWLRQ�GH�O¶HQYLURQQHPHQW��GX�IOpDX�GX�9,+�VLGD�HW�GH�OD�IDPLQH�TXL�VpYLW�
GHSXLV� SHX� D� FUpp� XQ� SLqJH� GH� SDXYUHWp� SUHVTXH� LQH[WULFDEOH� VL� O¶RQ� VH� FRQWHQWH� GH� UpIRUPHV�
pFRQRPLTXHV��'DQV�FHV�FRQGLWLRQV��LO�HVW�GLIILFLOH�GH�SUpVHUYHU�OH�WHUUDLQ�FRQTXLV�GDQV�OHV�DQQpHV����
GDQV�OH�GRPDLQH�VRFLDO��QRWDPPHQW�OHV�VHFWHXUV�GH�OD�VDQWp�HW�O¶pGXFDWLRQ��G¶DXWDQW�TXH�OD�KDXVVH�GX�
FK{PDJH� HW� OD� PpGLRFULWp� GHV� UpVXOWDWV� pFRQRPLTXHV� H[DFHUEHQW� OHV� GLIILFXOWpV�� /D� SDXYUHWp� V¶HVW�
DJJUDYpH��UHQGDQW�OH�/HVRWKR�SOXV�YXOQpUDEOH�DX[�DFFLGHQWV�FOLPDWLTXHV�RX�pFRQRPLTXHV��3RXU�PHQHU�
j� ELHQ� OHV� VWUDWpJLHV� GH� UpIRUPH�� LO� IDXW� SRXUVXLYUH� O¶DLGH� GH� O¶eWDW� VRXV� IRUPH� GH� VHUYLFHV��
G¶LQIRUPDWLRQV��GH�UHFKHUFKH��GH�UpJOHPHQWDWLRQ�HW�G¶XQ�YROXPH�VXIILVDQW�GH�UHVVRXUFHV�ILQDQFLqUHV��
WRXW�HQ�UHQIRUoDQW�OHV�SDUWHQDULDWV�DYHF�OHV�21*��,O�FRQYLHQGUDLW�G¶HQFRXUDJHU�OD�&RDOLWLRQ�SRSXODLUH�
DSSX\pH�SDU�OH�),'$�SRXU�pOLPLQHU�OD�IDLP�HW�OD�SDXYUHWp�>GpVRUPDLV�DSSHOpH�&RDOLWLRQ�LQWHUQDWLRQDOH�
SRXU�O¶DFFqV�j�OD�WHUUH@�DILQ�TX¶HOOH�°XYUH�GDQV�WRXV�OHV�SD\V�LQWpUHVVpV��,O�H[LVWH�XQ�FRQVHQVXV�VXU�OHV�
PHVXUHV�j�SUHQGUH��PDLV�OHV�UHVVRXUFHV�ILQDQFLqUHV�GHPHXUHQW�LQVXIILVDQWHV��GH�PrPH�TXH�O¶HIILFDFLWp�
GH� OD� JHVWLRQ�� FH� SUREOqPH� UpFODPH� XQH� DWWHQWLRQ� SOXV� YLJLODQWH�� &¶HVW� OD� UDLVRQ� SRXU� ODTXHOOH� OH�
/HVRWKR� VH� IpOLFLWH� GHV� PHVXUHV� SULVHV� SDU� OH� ),'$� DILQ� GH� PHWWUH� HQ� SODFH� XQ� QRXYHDX� FDGUH�
PpWKRGRORJLTXH� G¶pYDOXDWLRQ� GHV� SURMHWV�� GH�PrPH� TX¶LO� DFFXHLOOH� DYHF� XQH� JUDQGH� VDWLVIDFWLRQ� OD�
SDUWLFLSDWLRQ�GX�),'$�DX�1RXYHDX�SDUWHQDULDW�SRXU�OH�GpYHORSSHPHQW�GH�O¶$IULTXH��1(3$'����
�
����� /H� *RXYHUQHPHQW� GX� /HVRWKR� D� DFFRUGp� OD� SULRULWp� j� OD� SURGXFWLRQ� HW� O¶DSSURYLVLRQQHPHQW�
DOLPHQWDLUHV��HW� LO�FRQFHQWUH�GpVRUPDLV� WRXV�VHV�HIIRUWV�VXU� O¶DPpOLRUDWLRQ�GH�OD�VpFXULWp�DOLPHQWDLUH��
/HV� UpIRUPHV� HQJDJpHV� GDQV� OH� GRPDLQH� GH� O¶DJULFXOWXUH� RQW� SRXU� REMHFWLIV� G¶DXJPHQWHU� OD�
SURGXFWLYLWp�� GH� GpYHORSSHU� O¶DSSURYLVLRQQHPHQW� HQ� FpUpDOHV�� GH� GLYHUVLILHU� O¶DJULFXOWXUH� HW� GH�
FRQFLOLHU� GpYHORSSHPHQW� HW� HQYLURQQHPHQW�� HQ� SULYLOpJLDQW� O¶DPpOLRUDWLRQ� GH� OD� IHUWLOLWp�GHV� VROV�� OD�
SHWLWH�LUULJDWLRQ�HW�O¶pOHYDJH��/H�JRXYHUQHPHQW�D�SULV�FRQVFLHQFH�TX¶DVVRFLHU�DFWLYLWpV�DJULFROHV�HW�QRQ�
DJULFROHV�SHUPHW�GH�GLYHUVLILHU�OHV�VRXUFHV�GH�UHYHQXV�GHV�SRSXODWLRQV�SDXYUHV�HW�OHV�VWDELOLVHU��F¶HVW�OD�
UDLVRQ�SRXU�ODTXHOOH�LO�D�ODQFp�GHV�LQLWLDWLYHV�WUDQVVHFWRULHOOHV�GDQV�OHV�UpJLRQV�OHV�SOXV�pSURXYpHV�SDU�OD�
IDPLQH�� /H� VRXWLHQ� VDQV� IDLOOHV� GX� ),'$� HW� G¶DXWUHV� SDUWHQDLUHV� GX� GpYHORSSHPHQW� SHUPHWWUD� DX�
/HVRWKR� GH� FRQFUpWLVHU� VD� GpWHUPLQDWLRQ� j� LQWHQVLILHU� OD� PLVH� HQ�°XYUH� GH� SURJUDPPHV� GHVWLQpV� j�
DPpOLRUHU�OHV�PR\HQV�GH�VXEVLVWDQFH�GHV�SRSXODWLRQV�SDXYUHV�HW�OHXU�VpFXULWp�DOLPHQWDLUH��
�
����� 0��3(7529��H[�5pSXEOLTXH�\RXJRVODYH�GH�0DFpGRLQH��GpFODUH�TXH�O¶DJULFXOWXUH�UHSUpVHQWH�
����GX�3,%�GH�VRQ�SD\V�HW�DMRXWH�TXH�FHWWH�SURSRUWLRQ�FRQWLQXH�j�DXJPHQWHU��HQ�GpSLW�GHV�GLIILFXOWpV�
OLpHV�j�OD�SpULRGH�GH�WUDQVLWLRQ��OD�SHUWH�GH�PDUFKpV�HW�OD�JXHUUH��/¶DGKpVLRQ�GH�VRQ�SD\V�j�XQ�FHUWDLQ�
QRPEUH�G¶RUJDQLVDWLRQV�HW�G¶LQVWLWXWLRQV�LQWHUQDWLRQDOHV�OXL�D�SHUPLV�GH�PHWWUH�HQ�°XYUH�GHV�SURMHWV�HW�
GHV� SURJUDPPHV� LQGLVSHQVDEOHV� j� OD� UpXVVLWH� GH� O¶DGDSWDWLRQ� G¶XQ� VHFWHXU� DJULFROH� PRGHUQLVp� HW�
UHVWUXFWXUp�DX[�FRQGLWLRQV�GH�O¶pFRQRPLH�GH�PDUFKp��¬�FHW�pJDUG��O¶DFFRUG�G¶DVVRFLDWLRQ�FRQFOX�DYHF�
O¶8QLRQ� HXURSpHQQH� HW� O¶DFFRUG� G¶DGKpVLRQ� VLJQp� DYHF� O¶20&� RQW� MRXp� XQ� U{OH� GpWHUPLQDQW�� /D�
VWUDWpJLH� GH� GpYHORSSHPHQW� GH� O¶DJULFXOWXUH�� GRQW� O¶D[H� SULQFLSDO� HVW� OD� UpGXFWLRQ� GH� OD� SDXYUHWp��
DFFRUGH�OD�SULRULWp�DEVROXH�j�O¶KDUPRQLVDWLRQ�GH�OD�OpJLVODWLRQ�HW�DX�FRQWU{OH�GH�OD�TXDOLWp��8Q�SUREOqPH�
GHPHXUH� pSLQHX[�� FHOXL� GH� OD� GLVWULEXWLRQ� HW� OD� FRPPHUFLDOLVDWLRQ� GH� SURGXLWV� DJULFROHV�� HW� GH� OD�
FRQTXrWH�GH�PDUFKpV�j�O¶H[SRUWDWLRQ�SRXU�OHV�SURGXLWV�QRXYHDX[���
�
����� /H�JRXYHUQHPHQW�D�HQJDJp�XQ�DPELWLHX[�SURJUDPPH�GH�GpYHORSSHPHQW�GHV�]RQHV�UXUDOHV�HW�GH�
OXWWH�FRQWUH�OD�SDXYUHWp��TXL�ODLVVH�HVSpUHU�XQH�DXJPHQWDWLRQ�GHV�UHYHQXV�GHV�PpQDJHV�G¶DJULFXOWHXUV�HW�
GHV�SHWLWHV�HQWUHSULVHV��HW�XQH�VWDELOLVDWLRQ�GHV�FRPPXQDXWpV�UXUDOHV��/H�),'$�UpDOLVH�XQH�LQWHUYHQWLRQ�
SDUWLFXOLqUHPHQW�LPSRUWDQWH��VRXV�IRUPH�G¶XQ�SURJUDPPH�GH�PLVH�HQ�SODFH�G¶XQ�PpFDQLVPH�GH�FUpGLW�
YLDEOH�� TXL� UpSRQGUD�SOHLQHPHQW� DX[�EHVRLQV�GX� VHFWHXU� UXUDO� WRXW� HQ� OXWWDQW� HIILFDFHPHQW� FRQWUH� OD�
SDXYUHWp��SXLVTX¶LO�SHUPHWWUD�G¶DPpOLRUHU�OH�QLYHDX�GH�YLH�HW�GH�IDLUH�UHFXOHU�OH�FK{PDJH���
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�
����� 0�� $59(/2� &$$0$f2� �5pSXEOLTXH� GRPLQLFDLQH��� V
H[SULPDQW� DX� QRP� GX� *URXSH� GHV�
SD\V�G
$PpULTXH�ODWLQH�HW�GHV�&DUDwEHV��*58/$&���VRXOLJQH�OD�QpFHVVLWp�G¶DFFHSWHU�MRXU�DSUqV�MRXU�
O
LPSpUDWLI�pWKLTXH�GH�OD�OXWWH�FRQWUH�OD�SDXYUHWp�HW�OD�PDOQXWULWLRQ��DX�OLHX�GH�VH�FRQWHQWHU�G
LQGLTXHU�
TX
LO� V
DJLW�G
XQH� UHVSRQVDELOLWp�FROOHFWLYH��3DUPL� OHV�REVWDFOHV� VWUXFWXUHOV�TXL� V
RSSRVHQW�DX�GURLW�DX�
GpYHORSSHPHQW� ILJXUHQW� OHV� VXEYHQWLRQV� TXH� YHUVHQW� OHV� SD\V� GpYHORSSpV�� TXL� SpQDOLVHQW� OD�
FRQFXUUHQFH�GHV�SD\V�HQ�GpYHORSSHPHQW��/H�WUDYDLO�ORXDEOH�TX
HIIHFWXH�OH�),'$�DX�VHUYLFH�GHV�UXUDX[�
SDXYUHV�PpULWH� VDQV� FRQWHVWH� OD� UHFRQQDLVVDQFH� GHV� eWDWV�PHPEUHV�� 8QH� IRLV� HQFRUH�� OH�*58/$&�
UHQRXYHOOH�VRQ�HQJDJHPHQW�j�SRXUVXLYUH�VD�FROODERUDWLRQ�DYHF�OH�)RQGV�HW�O
HQVHPEOH�GH�VHV�PHPEUHV�
GDQV� XQ� HVSULW� G
DVVRFLDWLRQ� HW� G
pJDOLWp�� DILQ� G
DPpOLRUHU� O
DFFqV� DX[� PDUFKpV�� GH� UHQIRUFHU� OHV�
LQIUDVWUXFWXUHV� UXUDOHV�� G
DLGHU� OHV�SRSXODWLRQV� DXWRFKWRQHV�� HW� G
HQFRXUDJHU� OHV� IHPPHV�j� MRXHU� OHXU�
U{OH�GH�PRWHXU�GX�FKDQJHPHQW��DSSRUWDQW�XQH�FRQWULEXWLRQ�GpFLVLYH�j�OD�FURLVVDQFH�pFRQRPLTXH�HW�OD�
FRKpVLRQ�VRFLDOH��/H�GpYHORSSHPHQW�GHV�OLHQV�GH�FRILQDQFHPHQW�HW�OHXU�UHQIRUFHPHQW�FRQVWLWXHQW�XQH�
SULRULWp�HVVHQWLHOOH���
�
����� /H�*58/$&�VRXKDLWH�OD�ELHQYHQXH�DX�7LPRU�/HVWH��GRQW�OD�FRQWULEXWLRQ�UHQIRUFHUD�OD�OLVWH�&��
HW� VH� GLW� FRQYDLQFX� TX
LO� FRQYLHQW� GH� SRXUVXLYUH� OHV� SRXUSDUOHUV� DX� FRXUV� GH� FHWWH� DQQpH�� DILQ� TXH�
O
HQVHPEOH�GHV�OLVWHV�SDUYLHQQHQW�j�XQ�DFFRUG�pTXLWDEOH�j�SURSRV�GH�O¶pTXLOLEUH�GH�OD�UHSUpVHQWDWLRQ�DX�
&RQVHLO� G
DGPLQLVWUDWLRQ�� 3DU� DLOOHXUV�� OH� *URXSH� VH� IpOLFLWH� GH� O
LVVXH� IDYRUDEOH� GHV� QpJRFLDWLRQV�
UHODWLYHV�j�OD�VL[LqPH�UHFRQVWLWXWLRQ��HW�QRWH�TX
DXFXQ�FKDQJHPHQW�Q
HVW�LQWHUYHQX�GDQV�OD�UpSDUWLWLRQ�
HQWUH�OHV�GLIIpUHQWHV�UpJLRQV�JpRJUDSKLTXHV�GHV�UHVVRXUFHV�DIIHFWpHV�DX�WLWUH�GX�SURJUDPPH�GH�SUrWV�GX�
),'$��GH�FH�IDLW��j�PRLQV�TXH�OH�&RQVHLO�G
DGPLQLVWUDWLRQ�HQ�GpFLGH�DXWUHPHQW��OD�UpSDUWLWLRQ�DFWXHOOH�
VHUD�PDLQWHQXH��/H�SURFHVVXV�GH�UHQIRUFHPHQW�GH�OD�SROLWLTXH�JOREDOH�G
pYDOXDWLRQ�HQ�YLJXHXU�DX�),'$�
GHYUDLW� IDLUH� O
REMHW� G
XQ� ODUJH� FRQVHQVXV�� 6
DJLVVDQW� GH� OD� SULVH� HQ� FRPSWH� GH� OD� SHUIRUPDQFH� GDQV�
O
DIIHFWDWLRQ�GHV�UHVVRXUFHV��OH�*58/$&�FRQVLGqUH�TXH��GDQV�O
DWWHQWH�GH�O
DSSUREDWLRQ�GX�SURJUDPPH�
GH� WUDYDLO� SODQLILDQW� OHV� DFWLYLWpV� GH� O
DQQpH� ������ OHV� UpSDUWLWLRQV� UpJLRQDOHV� DFWXHOOHV� VHURQW�
PDLQWHQXHV��6XU�OH�WHUUDLQ�GH�O
,QLWLDWLYH�SRXU�OD�UpGXFWLRQ�GH�OD�GHWWH�GHV�SD\V�SDXYUHV�WUqV�HQGHWWpV��LO�
FRQYLHQW�GH�SRXUVXLYUH�OHV�HIIRUWV�SRXU�REWHQLU�GHV�UHVVRXUFHV�FRPSOpPHQWDLUHV���
�
����� ¬�SURSRV�GHV�pWDWV�ILQDQFLHUV�YpULILpV�DX����GpFHPEUH�������OD�VHXOH�REVHUYDWLRQ�GX�*58/$&�
FRQFHUQH� OHV� SHUWHV� LPSRUWDQWHV� HQUHJLVWUpHV� GDQV� OH� VHFWHXU� GHV� SODFHPHQWV�� /H�*URXSH� QRWH� DYHF�
VDWLVIDFWLRQ� OD� EDLVVH� VHQVLEOH� GH� O
HQFRXUV� GHV� ULVTXHV� GX� SRUWHIHXLOOH� HQ� ������ VRXV� O¶HIIHW� GH�
O¶DSSOLFDWLRQ�GH�OD�QRXYHOOH�SROLWLTXH�GH�SODFHPHQWV��TX
LO�FRQYLHQW�GH�SRXUVXLYUH�WDQW�TXH�OD�FHVVLRQ�
GH� O¶H[FpGHQW� GH� SODFHPHQWV� HQ� DFWLRQV� QH� V¶DFFRPSDJQH� SDV� GH� SHUWHV� LPSRUWDQWHV�� (Q� FH� TXL�
FRQFHUQH� OH�3URJUDPPH�GH� WUDYDLO�HW�EXGJHW�DGPLQLVWUDWLI�GX�),'$�SRXU� O
DQQpH�������OH�*58/$&�
VRXKDLWH� UpDIILUPHU� OD� QpFHVVLWp� GH� SUpYRLU� j� O¶DYHQLU� XQ� QLYHDX�PLQLPXP�SHUPHWWDQW� DX� )RQGV� GH�
UHPSOLU�VD�PLVVLRQ�DYHF�XQH�HIILFDFLWp�FURLVVDQWH��,O�HVW�LQGLVSHQVDEOH�GH�FRQWLQXHU�j�UHFRXULU�DX�3($�
GDQV�OHV�OLPLWHV�FRPSDWLEOH�DYHF�OD�ERQQH�H[pFXWLRQ�GX�FDGUH�ILQDQFLHU�JpQpUDO��/H�*URXSH�UpDIILUPH�
VRQ�DSSXL�DX�UHQIRUFHPHQW�GHV�UHODWLRQV�HQWUH�OH�),'$�HW�OH�0pFDQLVPH�PRQGLDO�GH�OD�&RQYHQWLRQ�GHV�
1DWLRQV�8QLHV�FRQWUH�OD�GpVHUWLILFDWLRQ��(QILQ��LO�VH�IpOLFLWH�GH�OD�QRPLQDWLRQ�G
XQ�UHVSRQVDEOH�ODWLQR�
DPpULFDLQ� DX� SRVWH� GH� 3UpVLGHQW� DGMRLQW� GX� 'pSDUWHPHQW� ILQDQFHV� HW� DGPLQLVWUDWLRQ�� FRQIRUPH� j�
O
HQJDJHPHQW�SULV�SDU�OH�3UpVLGHQW�GH�YHLOOHU�j�XQH�UpSDUWLWLRQ�SOXV�pTXLOLEUpH�DX�VHLQ�GH�OD�GLUHFWLRQ�
JpQpUDOH� GH� O
RUJDQLVDWLRQ�� /H�*URXSH� HVSqUH� TXH� OHV� IHPPHV� SRXUURQW� rWUH�PLHX[� UHSUpVHQWpHV� DX�
VRPPHW�GH�OD�KLpUDUFKLH�GX�),'$��
�
����� 0�� -b*(5� �$XWULFKH�� VRXKDLWH� OD� ELHQYHQXH� DX�7LPRU�/HVWH�� GpVRUPDLV�PHPEUH�GX�)RQGV��
SXLV�GpFODUH�TXH��SDU�OH�WUDYDLO�DFFRPSOL�DX�FRXUV�GHV����DQQpHV�pFRXOpHV��OH�),'$�PpULWH�XQH�SODFH�
G
KRQQHXU� SDUPL� OHV� LQVWLWXWLRQV� GH� GpYHORSSHPHQW� GX� PRQGH� HQWLHU�� /H� ),'$� HVW� HQ� PHVXUH�
G¶DSSRUWHU�XQH�FRQWULEXWLRQ�SUpFLHXVH�j�OD�UpDOLVDWLRQ�GHV�SULQFLSDX[�REMHFWLIV�GH�GpYHORSSHPHQW�SRXU�
OH�0LOOpQDLUH�HQ�SDUWDJHDQW�OHV�VDYRLUV�DFTXLV�DX�FRQWDFW�GHV�DXWUHV�SURWDJRQLVWHV��(Q�FH�TXL�FRQFHUQH�
OD� VL[LqPH� UHFRQVWLWXWLRQ�� O
REMHFWLI� GH� ����PLOOLRQV� GH� 86'� FRQYHQX�� WUqV� VXSpULHXU� j� FHOXL� GHV�
UHFRQVWLWXWLRQV�SUpFpGHQWHV��WpPRLJQH�GH�O
HQJDJHPHQW�GHV�eWDWV�PHPEUHV�j�O
pJDUG�GH�O
RUJDQLVDWLRQ�HW�
OHXU�DGKpVLRQ�DX[�EXWV�TX
HOOH�SRXUVXLW��3RXU�DWWHLQGUH�OHV�WURLV�REMHFWLIV�VWUDWpJLTXHV�TXH�OH�)RQGV�V
HVW�
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IL[pV��DX[TXHOV�O
$XWULFKH�VRXVFULW�SOHLQHPHQW��LO�FRQYLHQW�G
LQWHQVLILHU�OD�FRQFHUWDWLRQ�HW�OH�SODLGR\HU�
DYHF�OHV�SDUWLHV�SUHQDQWHV��8QH�FRRSpUDWLRQ�pWURLWH�DYHF�OHV�DXWUHV�LQWHUYHQDQWV�SHUPHWWUD�G¶pYLWHU�OHV�
LQWHUYHQWLRQV�UHGRQGDQWHV��GH�GpJDJHU�GHV�V\QHUJLHV��HW�GH�WLUHU�OH�PHLOOHXU�SDUWL�GH�UHVVRXUFHV�OLPLWpHV��
(Q� RXWUH�� HOOH� SHUPHWWUD� GH� IDLUH� PLHX[� FRQQDvWUH� OH� ),'$� HW� GH� IDLUH� SURILWHU� OHV� SD\V� GH� VRQ�
H[SpULHQFH���
�
����� /
$XWULFKH�VDOXH�OD�YRORQWp�GX�),'$�GH�FRQWULEXHU�j�O
,QLWLDWLYH�SRXU�OD�UpGXFWLRQ�GH�OD�GHWWH�GHV�
SD\V�SDXYUHV�WUqV�HQGHWWpV��PDLV�FHWWH�SDUWLFLSDWLRQ�QH�GRLW�SDV�VH�IDLUH�DX�GpWULPHQW�GX�SURJUDPPH�GH�
SUrWV�GX�)RQGV��TXL�EpQpILFLH�GLUHFWHPHQW�DX[�SOXV�SDXYUHV�G
HQWUH�OHV�SDXYUHV��(Q�FH�TXL�FRQFHUQH�OH�
3URJUDPPH�GH� WUDYDLO� SRXU� O
DQQpH� ������ OH�*RXYHUQHPHQW� DXWULFKLHQ�HVW� IDYRUDEOH� DX�PDLQWLHQ�GX�
ILQDQFHPHQW� j� XQ� QLYHDX� GH� ����PLOOLRQV� GH�86'�� SRXU� XQ� SURJUDPPH� GH� SUrWV� FRPSWDQW� XQ� SHX�
PRLQV�GH�WUHQWH�SURMHWV��FH�TXL�GHYUDLW�SHUPHWWUH�DX�)RQGV�GH�PDLQWHQLU�VRQ�LPSDFW�GDQV�OD�OXWWH�FRQWUH�
OD� SDXYUHWp�� ,O� FRQYLHQW� GH� SUrWHU� WRXWH� O
DWWHQWLRQ� QpFHVVDLUH� DX[� UpVXOWDWV� REWHQXV� SDU� OHV� SD\V�
HPSUXQWHXUV�HW�j�OHXU�V\VWqPH�SROLWLTXH��V¶DJLVVDQW�QRWDPPHQW�GX�UHVSHFW�GHV�SULQFLSHV�GH�OD�ERQQH�
JRXYHUQDQFH�� /
$XWULFKH� HVW� IDYRUDEOH� j� OD� IRUPXOH� GH� UpFRPSHQVH� GHV� SD\V� EpQpILFLDLUHV� TXL�
V¶HIIRUFHQW�GH�FUpHU�XQ�FRQWH[WH�VRFLRSROLWLTXH�WUDQVSDUHQW��IRQGp�VXU�OHV�SULQFLSHV�GH�OD�UHVSRQVDELOLWp��
O¶DEVHQFH�G¶DUELWUDLUH�HW� O
pWDW�GH�GURLW��(Q�FH�TXL�FRQFHUQH� OH�EXGJHW�DGPLQLVWUDWLI�GH� O
DQQpH�������
O
$XWULFKH�IpOLFLWH�OH�)RQGV�G¶DYRLU�VWDELOLVp�VRQ�PRQWDQW�HQ�PRQQDLH�FRQVWDQWH�HW�GH�V¶HIIRUFHU�VDQV�
UHOkFKH�GH�FRQWHQLU�OD�SURJUHVVLRQ�GHV�GpSHQVHV�G
DGPLQLVWUDWLRQ�GDQV�OHV�OLPLWHV�GH�OD�KDXVVH�GHV�SUL[���
�
����� 0�� 9$//$'$5(6� 02/,1$� �*XDWHPDOD�� GpFODUH� TX
j� XQH� FHUWDLQH� pSRTXH� OH� )RQGV�
VHPEODLW� DYRLU� SHUGX� GH� YXH� VRQ� REMHFWLI� LQLWLDO�� SXLVTX¶LO� LQYHVWLVVDLW� HQ� ERXUVH� GHV� VRPPHV�
LPSRUWDQWHV��PDLV�LO�HVW�HQFRXUDJHDQW�GH�FRQVWDWHU�TX
LO�HVW�UHYHQX�GDQV�OH�GURLW�FKHPLQ��UDPHQDQW�OH�
PRQWDQW�GH�VHV�SODFHPHQWV�HQ�DFWLRQV�j�VHXOHPHQW�����GX�SRUWHIHXLOOH��pYROXWLRQ�TXL�UHVWH�WRXWHIRLV�
LQVXIILVDQWH�� ¬� O
H[FHSWLRQ� GHV� IRQGV� QpFHVVDLUHV� SRXU� FRXYULU� OHV� GpSHQVHV� G¶DGPLQLVWUDWLRQ� HW� OHV�
JDUDQWLHV� HQ� FDV� GH� GpIDLOODQFH� G
XQ� GpELWHXU�� O¶LQWpJUDOLWp� GHV� UHVVRXUFHV� GX� ),'$� GRLW� DOOHU� DX�
ILQDQFHPHQW� GX� GpYHORSSHPHQW� UXUDO��/H�*XDWHPDOD� D� GpMj� YHUVp� OD� WRWDOLWp� GH� VD� FRQWULEXWLRQ� j� OD�
FLQTXLqPH�UHFRQVWLWXWLRQ�HW��HQ�GpSLW�GHV�GLIILFXOWpV�ILQDQFLqUHV�DX[TXHOOHV�LO�HVW�FRQIURQWp��LO�D�PLV�HQ�
UpVHUYH�OHV�IRQGV�GHVWLQpV�j�OD�VL[LqPH�UHFRQVWLWXWLRQ��/H�*XDWHPDOD�HVW�KRQRUp�GH�UHMRLQGUH�OH�&RQVHLO�
G
DGPLQLVWUDWLRQ�HQ�TXDOLWp�GH�PHPEUH�VXSSOpDQW�GH�OD�VRXV�OLVWH�&���SRXU�OD�SpULRGH�������������
�
����� $X�VHLQ�GHV�JUDQGHV�SXLVVDQFHV��QRPEUHX[�VRQW�FHX[�TXL�Q
RQW�SDV�FRQVFLHQFH�GH�GHYRLU�OHXUV�
ERQQHV� FRQGLWLRQV� GH� YLH� DFWXHOOHV�� QRQ� SDV� j� OHXUV� SURSUHV� HIIRUWV�� PDLV� DX[� VDFULILFHV� HW� DX[�
SULYDWLRQV� GHV� JpQpUDWLRQV� TXL� OHV� RQW� SUpFpGpV�� /HV� SD\V� HQ� GpYHORSSHPHQW� QH� GLVSRVHQW� WRXW�
VLPSOHPHQW�SDV�GHV�PR\HQV�QpFHVVDLUHV�SRXU�ILQDQFHU� OHXUV�SURSUHV�SURJUDPPHV�GH�GpYHORSSHPHQW�
UXUDO� HW� SRXU� UpGXLUH� OD� IDLP� HW� OD� SDXYUHWp�� /H� )RQGV� GRLW� PRQWUHU� OD� YRLH�� HQ� PRELOLVDQW� GHV�
UHVVRXUFHV�DXSUqV�GH�WRXV�FHX[�TXL�HQ�GLVSRVHQW�SRXU�OHV�DIIHFWHU�j�FHX[�TXL�HQ�RQW�EHVRLQ��/¶pWDW�GHV�
UHVVRXUFHV�ILQDQFLqUHV�GX�),'$�HVW�ERQ��HW�FHX[�TXL�V
HQJDJHQW�HQ�IDYHXU�GX�GpYHORSSHPHQW�UXUDO�HW�
KRQRUHQW�OHXUV�REOLJDWLRQV�GRLYHQW�SRXYRLU�HQ�EpQpILFLHU�SOHLQHPHQW��VDQV�TXH�TXLFRQTXH�VRLW�H[FOX��
/H� ),'$�� SRUWH�GUDSHDX� GX� GpYHORSSHPHQW� UXUDO�� GRLW� SHUPHWWUH� GH� WLUHU� OH� PHLOOHXU� SDUWL� GHV�
UHVVRXUFHV��G¶H[SORUHU�GH�QRXYHDX[�SDUWHQDULDWV�HW�GH�QRXYHOOHV�GpPDUFKHV�HW�GH�GRQQHU�OD�SDUROH�DX[�
UpJLRQV��DX[�SD\V�HW�DX[�SRSXODWLRQV���
�
����� /D�SDL[�GDQV� OH�PRQGH�QH�SHXW�H[LVWHU�VDQV�MXVWLFH��HW� LO� LQFRPEH�j�FKDFXQ�G¶HQWUH�QRXV�G¶HQ�
FUpHU� OHV� FRQGLWLRQV�� HQ� HIIHW�� O¶KHXUH� HVW� YHQXH� GH� UpIOpFKLU� VpULHXVHPHQW� DX[� FRQVpTXHQFHV� G
XQH�
JXHUUH�pYHQWXHOOH�HW�GH� ODQFHU�XQ�DSSHO�HQ�IDYHXU�GH� OD�SDL[��2Q�SRXUUDLW�SDU�H[HPSOH�FRQVWUXLUH� OD�
SDL[�j�SDUWLU�GH�SURMHWV�G
DOLPHQWDWLRQ�GDQV�OHV�pFROHV��VXU�OH�PRGqOH�GX�SURJUDPPH�FRQoX�SDU�OH�3$0��
/D�PLVH�HQ�°XYUH�GH�FH�W\SH�GH�SURJUDPPH�GDQV�OH�PRQGH�HQWLHU�SHUPHWWUDLW�SHXW�rWUH�GH�FKDQJHU�OD�
IDFH�GX�PRQGH��2Q�SHXW�DXVVL�FRQVWUXLUH�OD�SDL[�HQ�ILQDQoDQW�O
DJULFXOWXUH�HW�OH�GpYHORSSHPHQW�UXUDO��
DLQVL� TXH� OD� OXWWH� FRQWUH� OD� IDLP� HW� OD� SDXYUHWp�� HW� OH� ),'$�� RUJDQLVDWLRQ� HIILFDFH� TXL� MRXH� XQ� U{OH�
XQLTXH�� GRLW� FRQWLQXHU� j� FRRSpUHU� DYHF� OHV� DXWUHV� RUJDQLVPHV� LQWHUQDWLRQDX[� TXL� V¶RFFXSHQW� GHV�
TXHVWLRQV�G¶DOLPHQWDWLRQ�GRQW�OH�VLqJH�HVW�j�5RPH��DILQ�GH�UpXQLU�OHV�FRQGLWLRQV�GH�OD�SDL[��HQ�°XYUDQW�
SRXU�UpGXLUH�OD�IDLP�HW�OD�SDXYUHWp���



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

�
�

���

�
����� 0��5$1'5,$6$1'5$75,1,21<��0DGDJDVFDU��GpFODUH�TXH�OD�FULVH�VRFLRSROLWLTXH�YpFXH�
SDU�VRQ�SD\V�DX�SUHPLHU�VHPHVWUH�GH�O
DQQpH������D�IUDSSp�GXUHPHQW�OD�SRSXODWLRQ�UXUDOH��HW�DMRXWH�TXH�
VHV� FRQVpTXHQFHV� V¶DJJUDYHURQW� MXVTX
DX� PLOLHX� GH� O
DQQpH� ������ /
DJULFXOWXUH� HVW� OH� SLOLHU� GH�
O
pFRQRPLH�GH�0DGDJDVFDU��HW�OH�VHFWHXU�UXUDO�QH�SHXW�VH�UHGUHVVHU�TX¶j�FRQGLWLRQ�GH�EpQpILFLHU�G¶XQ�
VRXWLHQ��/
HIIRQGUHPHQW�GHV�FRXUV�GHV�SURGXLWV�DJULFROHV��FRQMXJXp�j�OD�KDXVVH�GX�FR�W�GHV�SURGXLWV�GH�
SUHPLqUH� QpFHVVLWp�� D� HQWUDvQp� XQ� DSSDXYULVVHPHQW� SUpRFFXSDQW� GHV� PpQDJHV� UXUDX[�� (Q� RXWUH�� OD�
ILqYUH�SRUFLQH�DIULFDLQH��GpVRUPDLV�HQGpPLTXH��D�GpFLPp�SOXV�GH�����GX�EpWDLO�GX�SD\V�GHSXLV��������
�
����� $SUqV� V¶rWUH� HQJDJp� DYHF� VXFFqV� VXU� OD� YRLH� GHV� UpIRUPHV� SROLWLTXHV�� 0DGDJDVFDU� HQWHQG�
GpVRUPDLV� DYDQFHU� VXU� FHOOH� GHV� UpIRUPHV� pFRQRPLTXHV�� DILQ� GH� OXWWHU� FRQWUH� OD� SDXYUHWp�� /¶HQMHX�
FRQVLVWH� j� FUpHU� XQH� pFRQRPLH� GH�PDUFKp� FRQFXUUHQWLHOOH� IRQGpH� VXU� O
LQLWLDWLYH� HW� O
LQYHVWLVVHPHQW�
SULYpV��GDQV�ODTXHOOH�O
eWDW�MRXHUD�OH�U{OH�TXL�OXL�UHYLHQW��8Q�ODUJH�FRQVHQVXV�GH�OD�SRSXODWLRQ�HQ�IDYHXU�
GH� FH� SURJUDPPH� GH� UpIRUPHV� OXL� HVW� LQGLVSHQVDEOH��FHOD� SDVVH� SDU� XQH� SKDVH� G
H[SOLFDWLRQ� HW� GH�
FRQFHUWDWLRQ� LPSOLTXDQW� WRXWHV� OHV� FRPSRVDQWHV� GH� OD� VRFLpWp� FLYLOH�� /D� PLVVLRQ� GX� PLQLVWqUH� GH�
O
DJULFXOWXUH��GH� O
pOHYDJH�HW�GH� OD�SrFKH�� WRXW� MXVWH�UpRUJDQLVp��FRQVLVWH�j� UpGXLUH� OD�SDXYUHWp�UXUDOH��
DVVXUHU� OD� VpFXULWp� DOLPHQWDLUH�� HW� RSWLPLVHU� O¶H[SORLWDWLRQ� GH� OD� UpVHUYH� KDOLHXWLTXH�� (Q� ������ LO� VH�
FRQVDFUHUD�j�UHYLWDOLVHU�O¶DFWLYLWp�GHV�FXOWLYDWHXUV��GHV�pOHYHXUV�HW�GHV�SrFKHXUV��WRXW�HQ�HQFRXUDJHDQW�
OHV�LQYHVWLVVHPHQWV�SULYpV�GDQV�FH�VHFWHXU���
�
����� &RQIURQWp�j�OD�QpFHVVLWp�G
XQH�UHSULVH�pFRQRPLTXH�TXL�FRQGLWLRQQH�XQ�GpYHORSSHPHQW�j�OD�IRLV�
UDSLGH� HW� GXUDEOH�� 0DGDJDVFDU� UHFKHUFKH� OH� VRXWLHQ� GH� VHV� SDUWHQDLUHV� LQWHUQDWLRQDX[� DX[� ILQV�
VXLYDQWHV�� UHJURXSHPHQW� GHV� GLIIpUHQWHV� RUJDQLVDWLRQV� SURIHVVLRQQHOOHV� DX� VHLQ� GH� FKDPEUHV�
G
DJULFXOWXUH��pFKDQJH�G¶LQIRUPDWLRQV�� WUDQVIHUWV�GH�VDYRLU�IDLUH�HW�SDUWHQDULDWV�DYHF�OHV�SURGXFWHXUV��
FRRSpUDWLRQ�pFRQRPLTXH�j�O
pFKHORQ�GH�OD�SURGXFWLRQ��HW�HQILQ�DFFRUGV�GH�SDUWHQDULDW��(Q�FRQFOXVLRQ��
OH� UHSUpVHQWDQW�GH�0DGDJDVFDU� VH� MRLQW� DX[�DXWUHV�JRXYHUQHXUV� DIULFDLQV�SRXU� H[SULPHU� VRQ�VRXWLHQ�
DX�1(3$'�HW�O¶HVSRLU�TXH�OH�),'$�SUHQGUD�XQH�SDUW�DFWLYH�j�VHV�DFWLYLWpV��HQ�SDUWLFXOLHU�VRXV�IRUPH�
G
DVVLVWDQFH�WHFKQLTXH���
�
����� 0��.$0:(1'2��=DPELH��VH�UpMRXLW�GH�OD�ODUJH�UHFRQQDLVVDQFH�GRQW�OH�),'$�EpQpILFLH�HQ�
TXDOLWp�G
LQVWLWXWLRQ�QRYDWULFH�TXL� H[FHOOH� WRXMRXUV�GDQV� O
DFFRPSOLVVHPHQW�GH� VRQ�PDQGDW�� DLGHU� OHV�
SRSXODWLRQV�UXUDOHV�SDXYUHV�GHV�SD\V�HQ�GpYHORSSHPHQW��HQ�$IULTXH�QRWDPPHQW��3UqV�GHV�WURLV�TXDUWV�
GH�OD�SRSXODWLRQ�GH�OD�=DPELH�YLW�GDQV�OD�SDXYUHWp��HW�FH�FKLIIUH�HVW�HQFRUH�SOXV�pOHYp�GDQV�OHV�]RQHV�
UXUDOHV�� R�� O¶DJULFXOWXUH� SUDWLTXpH� VXU� GH� SHWLWHV� H[SORLWDWLRQV� HVW� O
DFWLYLWp� GRPLQDQWH�� /D� VWUDWpJLH�
IRQGDPHQWDOH�GpILQLH�SDU�OH�),'$�D�FHSHQGDQW�FRQWULEXp�DX�UHFXO�GH�OD�SDXYUHWp��FHWWH�VWUDWpJLH��GRQW�
RQW� WRXW� SDUWLFXOLqUHPHQW� EpQpILFLp� OHV� IDPLOOHV� YXOQpUDEOHV�� FRQVLVWH� j� V
DWWDTXHU� DX[� SUREOqPHV�
HQGpPLTXHV�TXH�UHQFRQWUH�OH�SD\V�HQ�PDWLqUH�GH�VpFXULWp�DOLPHQWDLUH��/D�FRRSpUDWLRQ�HQWUH�OH�),'$�HW�
OD�=DPELH� D�EHDXFRXS�FRQWULEXp� DX�GpYHORSSHPHQW�GH� VRQ�DJULFXOWXUH�� JUkFH�DX�FRQFRXUV� ILQDQFLHU�
DSSRUWp�j�GHV�SURMHWV�HW�GHV�SURJUDPPHV�GRQW�O
REMHFWLI�FRQVLVWH�j�DFFURvWUH�OD�SDUW�GH�O
DJULFXOWXUH�GDQV�
OD� FURLVVDQFH� pFRQRPLTXH��0��.DZHQGR� UHPHUFLH� OH� ),'$� G¶DYRLU� SULV� OD� GpFLVLRQ� GH� SDUWLFLSHU� j�
O
,QLWLDWLYH� WHQGDQW� j� DQQXOHU� OD� GHWWH� GHV� SD\V� SDXYUHV� WUqV� HQGHWWpV�� GRQW� OD�=DPELH� IDLW� SDUWLH�� HQ�
HIIHW��OHV�UHVVRXUFHV�DLQVL�OLEpUpHV�SRXUURQW�DSSX\HU�XWLOHPHQW�OHV�HIIRUWV�TXH�OH�SD\V�D�HQWUHSULV�SRXU�
UpGXLUH�OD�SDXYUHWp��,O�DSSHOOH�OH�)RQGV�j�SUHQGUH�XQH�SDUW�SOXV�LPSRUWDQWH�j�FHV�HIIRUWV��HQ�DSSX\DQW�
O¶DFWLRQ�j�ORQJ�WHUPH�HQJDJpH�SDU�OD�=DPELH�SRXU�UHQIRUFHU�O
DFFqV�GHV�UXUDX[�SDXYUHV�DX[�VHUYLFHV�HW�
DX[� PDUFKpV� ILQDQFLHUV�� ,O� HVW� DXVVL� SRVVLEOH� G¶DLGHU� OD� =DPELH� j� SRXUVXLYUH� OHV� REMHFWLIV� GH�
GpYHORSSHPHQW�SRXU�OH�0LOOpQDLUH�HQ�OXL�DSSRUWDQW�O¶DSSXL�GRQW�HOOH�D�EHVRLQ�GDQV�OH�GRPDLQH�GH�OD�
JHVWLRQ�GHV�UHVVRXUFHV���
�
����� /D�=DPELH�HVSqUH�FRQVROLGHU�OHV�OHoRQV�HW�H[SpULHQFHV�SUpFLHXVHV�WLUpHV�GHV�SURMHWV�ILQDQFpV�SDU�
OH� ),'$�� HW� OHV� H[SORLWHU� VRXV� IRUPH� GH� SURJUDPPHV� GH� GpYHORSSHPHQW� UXUDO� EpQpILFLDQW� DX[�
SRSXODWLRQV�SDXYUHV��/H�SD\V� DSSXLH� OD�GpPDUFKH�GX�),'$� WHQGDQW� j�SURPRXYRLU� O
pJDOLWp�KRPPHV�
IHPPHV�j�O¶RFFDVLRQ�GH�OD�FRQFHSWLRQ�HW�GH�O
H[pFXWLRQ�GHV�SURMHWV��DLQVL�TXH�OHV�HIIRUWV�HQWUHSULV�SRXU�
PHWWUH�HQ�°XYUH�GH�QRXYHOOHV�LQLWLDWLYHV�GH�GpYHORSSHPHQW�DJULFROH�HQ�WHQDQW�FRPSWH�GH�FHW�LPSpUDWLI��
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¬� FHW� pJDUG�� OD� =DPELH� HVW� KHXUHXVH� GH� SDUWLFLSHU� DX� SURMHW� SLORWH� VXU� OD� SULVH� HQ� FRPSWH� GH� OD�
SUREOpPDWLTXH� KRPPHV�IHPPHV� GDQV� WRXV� OHV� SURJUDPPHV� EpQpILFLDQW� GX� FRQFRXUV� ILQDQFLHUV� GX�
),'$��HW�IRUPXOH�GHV�Y°X[�SRXU�VD�UpXVVLWH��(OOH�VH�UpMRXLW�pJDOHPHQW�j�OD�SHUVSHFWLYH�GH�O¶RXYHUWXUH�
GH�GRPDLQHV�GH�FRRSpUDWLRQ�RULJLQDX[��GDQV�OH�FDGUH�G
XQ�QRXYHDX�SURJUDPPH�GRQW�OD�PLVH�DX�SRLQW�
GpILQLWLYH�HVW�HQ�FRXUV��
�
����� 0��0281$��6\ULH��GpFODUH�TXH�OH�PRQGH�DUDEH�YLW�DFWXHOOHPHQW�XQH�VLWXDWLRQ�GLIILFLOH��GDQV�
ODTXHOOH� LO� HVW�SRVVLEOH�TX
LO�VXELVVH�XQH�DWWDTXH�EUXWDOH��VRXV�FRXYHUW�GH� O
DXWRULVDWLRQ�GH� WXHU�HW�GH�
GpWUXLUH�DX�QRP�GH�OD�JXHUUH�DX�WHUURULVPH��8QH�DFFXPXODWLRQ�GH�IRUFHV�PLOLWDLUHV�VDQV�SUpFpGHQW�VH�
FRQVWLWXH�DILQ�GH�IUDSSHU�XQ�SD\V�DUDEH��G
RFFXSHU�VRQ�WHUULWRLUH��G¶DQQLKLOHU�VHV�FDSDFLWpV�HW�VD�FXOWXUH��
GH�FKDVVHU�VRQ�SHXSOH�HW�GH�SUHQGUH�OH�FRQWU{OH�GH�VHV�UHVVRXUFHV��,O�HVSqUH�GRQF�TXH��SDUWRXW�GDQV�OH�
PRQGH��OHV�FRQVFLHQFHV�YRQW�V
XQLU�SRXU�pFDUWHU�FHWWH�DJUHVVLRQ�HW�pYLWHU�XQ�GpVDVWUH�DX[�FRQVpTXHQFHV�
LPSUpYLVLEOHV��GDQV�O¶LQWpUrW�GH�OD�SDL[�PRQGLDOH���
�
����� 'DQV�OH�FDGUH�GH�VHV�SURJUDPPHV�GH�GpYHORSSHPHQW�pFRQRPLTXH��OD�6\ULH�DFFRUGH�XQH�DWWHQWLRQ�
SDUWLFXOLqUH�DX�VHFWHXU�DJULFROH��WDQGLV�TXH�OHV�DJULFXOWHXUV�TXL�RQW�SDUWLFLSp�j�GHV�SURMHWV�EpQpILFLDQW�
GX� FRQFRXUV� GX� ),'$� RQW� j� O
pYLGHQFH� EpQpILFLp� GHV� UHYHQXV�� GH� OD� VpFXULWp� HW� GH� OD� VWDELOLWp� TX
D�
DSSRUWpV�OD�WUDQVIRUPDWLRQ�GH�WHUUHV�SUpFpGHPPHQW�VWpULOHV�HQ�UpJLRQV�FXOWLYpHV��1pDQPRLQV��LO�UHVWH�
HQFRUH�EHDXFRXS�j�IDLUH�SRXU�DFFURvWUH�OD�SURGXFWLRQ��GLPLQXHU�OHV�FR�WV�HW�DPpOLRUHU�OHV�FLUFXLWV�GH�
FRPPHUFLDOLVDWLRQ��0��0RXQD�D�OH�SODLVLU�G
DQQRQFHU�TXH�OD�6\ULH�D�VLJQp�FH�PDWLQ�PrPH�XQ�DFFRUG�GH�
SUrW� DYHF� OH� ),'$� SRXU� XQ� PRQWDQW� GH� ����� PLOOLRQV� GH� 86'�� DILQ� GH� ILQDQFHU� XQ� SURMHW� GH�
GpYHORSSHPHQW�UXUDO�GDQV�OH�JRXYHUQRUDW�G
,GOHE��,O�DSSXLH�OD�GpPDUFKH�DFWXHOOH�GX�)RQGV�HW�VRXOLJQH�
OD� QpFHVVLWp� GH� PRELOLVHU� VXIILVDPPHQW� GH� UHVVRXUFHV� DX� WLWUH� GH� OD� VL[LqPH� UHFRQVWLWXWLRQ� SRXU�
SHUPHWWUH� DX� ),'$� G
DFFRPSOLU� VD�PLVVLRQ�� ,O� HVW� pJDOHPHQW� IDYRUDEOH� DX� 3URJUDPPH� GH� WUDYDLO� HW�
EXGJHW�DGPLQLVWUDWLI�GX�),'$�SRXU�O
DQQpH��������
�
����� 0��'26�6$1726�),*8(,5('2��3RUWXJDO��GpFODUH�TXH�OH�U{OH�GX�),'$�GDQV�OD�OXWWH�FRQWUH�
OD� IDLP� HW� OD� SDXYUHWp� HVW� SDUWLFXOLqUHPHQW� XWLOH� SRXU� OH� FRQWLQHQW� DIULFDLQ�� R�� OHV� LQGLFDWHXUV� GH�
GpYHORSSHPHQW�KXPDLQ�VRQW� LQDFFHSWDEOHV��$X�FRXUV�GH�VHV����DQV�G
DFWLYLWp�� OH�),'$�D�DFTXLV�XQH�
H[SpULHQFH� WUqV�GLYHUVLILpH��PDLV� LO�GRLW�PDLQWHQDQW� IDLUH�IDFH�j�GH�QRXYHDX[�GpILV��,O�FRQYLHQW�GRQF�
G
LGHQWLILHU�GH�QRXYHOOHV�]RQHV�JpRJUDSKLTXHV�GDQV�OHVTXHOOHV�OH�),'$�SHXW�LQYHVWLU�HIILFDFHPHQW�SRXU�
DFFRPSOLU�SOHLQHPHQW�VRQ�PDQGDW��¬�FH�SURSRV��0��)LJXHLUHGR�GHPDQGH�LQVWDPPHQW�TX¶XQ�DSSXL�VRLW�
DFFRUGp�DX�7LPRU�/HVWH��GpVRUPDLV�PHPEUH�j�SDUW�HQWLqUH�GX�)RQGV��6HORQ�OHV�WHUPHV�GX�&RQVHQVXV�
GH�0RQWHUUH\��OD�OXWWH�FRQWUH�OD�IDLP�HW�OD�SDXYUHWp�GRLW�FRQVWLWXHU�XQH�SULRULWp�TXL�PRELOLVH�O
HQVHPEOH�
GHV� SD\V�� SDUWLFXOLqUHPHQW� FHX[� GRQW� OD� UpSDUWLWLRQ� GHV� UHYHQXV� HW� OHV� QLYHDX[� GH� GpYHORSSHPHQW�
UpYqOHQW�GHV�GpVpTXLOLEUHV�VWXSpILDQWV��¬�FHW�pJDUG��OH�3UpVLGHQW�GX�%UpVLO�D�IDLW�SUHXYH��GDQV�VD�SULVH�
GH�SRVLWLRQ��G¶XQH�VROLGDULWp�HW�G¶XQH�GpWHUPLQDWLRQ�j�FRPEDWWUH�WRXWH�IRUPH�G
LQMXVWLFH�TX¶RQ�QH�SHXW�
TXH�VDOXHU��/H�3RUWXJDO�HVW�IDYRUDEOH�j�WRXWHV�OHV�LQLWLDWLYHV�VXVFHSWLEOHV�G¶DPpOLRUHU�OH�VRUW�GX�PRQGH�
UXUDO��LO�HVW�FRQYDLQFX�TX
LO�HVW�LQGLVSHQVDEOH�G¶HPSOR\HU�GH�QRXYHOOHV�VWUDWpJLHV�SRXU�FRPEDWWUH�SOXV�
HIILFDFHPHQW�O
LQMXVWLFH�LQWROpUDEOH�TXH�FRQVWLWXHQW�OD�SDXYUHWp�HW�OD�IDLP�GDQV�OHV�]RQHV�UXUDOHV��DORUV�
PrPH� TXH� OHV� pYROXWLRQV� DFWXHOOHV� UpYqOHQW� XQH� QHWWH� DJJUDYDWLRQ� GH� FHV� IOpDX[� GDQV� OHV� SD\V� HQ�
GpYHORSSHPHQW��/H�),'$�D�XQ�U{OH�HVVHQWLHO�j�MRXHU�GDQV�O
pODERUDWLRQ�GH�SDUWHQDULDWV�LQVWLWXWLRQQHOV�
PXOWLODWpUDX[�VXVFHSWLEOHV�GH�SHUPHWWUH�OD�PLVH�HQ�SODFH�GH�PpFDQLVPHV�GH�OXWWH�FRQWUH�OD�SDXYUHWp�HW�
OD�IDLP�SOXV�HIILFDFHV��
�
����� /H� 3RUWXJDO� V
HQJDJH� GDQV� FH� FRPEDW� DX� WUDYHUV� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH�� G
XQH�
SDUWLFLSDWLRQ�DFWLYH�DX[�LQVWDQFHV�PXOWLODWpUDOHV�HW�GH�OD�SROLWLTXH�GH�FRRSpUDWLRQ�TX¶LO�PqQH�HQ�IDYHXU�
GX�GpYHORSSHPHQW�GHV�SD\V�HW�WHUULWRLUHV�OXVRSKRQHV��OHV�WURLV�D[HV�HVVHQWLHOV�GH�FHWWH�SROLWLTXH�VRQW�OD�
FURLVVDQFH�pFRQRPLTXH��OD�UpGXFWLRQ�GH�OD�SDXYUHWp��HW�OD�JHVWLRQ�GXUDEOH�GHV�UHVVRXUFHV�QDWXUHOOHV��/H�
SD\V�HVW�GLVSRVp�j�SRXUVXLYUH�VRQ�HQJDJHPHQW�DFWLI�DX�VHLQ�GX�),'$��HW��SDU�YRLH�GH�FRQVpTXHQFH��LO�
PDLQWLHQGUD�j�VRQ�QLYHDX�DFWXHO�VD�FRQWULEXWLRQ�j�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$���
�
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����� ¬� GpIDXW� G¶XQ� HIIRUW� FRQVWDQW� HW� V\VWpPDWLTXH� SRXU� LQWpJUHU� OHV� ]RQHV� UXUDOHV� SDXYUHV�� LO� HVW�
LPSRVVLEOH� GH� UpSDUWLU� OHV� DYDQWDJHV� HW� OHV� SRVVLELOLWpV� TX¶RIIUH� OD�PRQGLDOLVDWLRQ�� HW� GH� UHOHYHU� OHV�
PXOWLSOHV� GpILV� UHQFRQWUpV�� DILQ� GH� OHV� VXUPRQWHU�� /H� SULQFLSDO� G
HQWUH� HX[� VHUD� OD� GLVWULEXWLRQ� SOXV�
pTXLWDEOH�GHV�UHYHQXV�HW�OH�IUDQF�UHFXO�GH�OD�IDLP��GH�OD�SDXYUHWp�HW�GH�O
H[FOXVLRQ�VRFLDOH�TXL�VpYLVVHQW�
GDQV�GH�QRPEUHXVHV�UpJLRQV�GX�PRQGH��,O�FRQYLHQW�GH�IRQGHU�OD�FRRSpUDWLRQ�SRXU�OH�GpYHORSSHPHQW�
VXU�GHV�SDUWHQDULDWV�LQVWLWXWLRQQHOV�SOXV�ODUJHV�HW�SOXV�UHVSRQVDEOHV��FRQoXV�SRXU�REWHQLU�GHV�UpVXOWDWV�
SOXV�YLVLEOHV�HW�XQ�UHQGHPHQW�PRLQV�DOpDWRLUH�GHV�UHVVRXUFHV�GLVSRQLEOHV��,O�SRXUUDLW�rWUH�XWLOH�G
LQFLWHU�
OHV� RUJDQLVDWLRQV� QDWLRQDOHV� j� SURFpGHU� SOXV� UpJXOLqUHPHQW� j� GHV� pFKDQJHV� GH� VDYRLU�IDLUH� HW�
G¶H[SpULHQFHV��DILQ�GH�UHVVHUUHU�HW�G¶LQWHQVLILHU�OD�FROODERUDWLRQ�DYHF�OH�),'$���
�
����� 0�� +$5<$172� �,QGRQpVLH�� VH� IpOLFLWH� GH� O
DGKpVLRQ� GX� 7LPRU�/HVWH� DX� ),'$�� /D�
FRPPXQDXWp� LQWHUQDWLRQDOH� GRLW� GRQQHU� OD� SULRULWp� j� OD� PRELOLVDWLRQ� GH� UHVVRXUFHV� ILQDQFLqUHV�
VXSSOpPHQWDLUHV� HQ� IDYHXU� GX� GpYHORSSHPHQW�� WRXW� SDUWLFXOLqUHPHQW� VRXV� IRUPH� G
DLGH� SXEOLTXH� DX�
GpYHORSSHPHQW�HW�G¶XQ�DOOqJHPHQW�j�OD�IRLV�SOXV�UDSLGH�HW�SOXV�VXEVWDQWLHO�GH�OD�GHWWH�GHV�SD\V�SDXYUHV�
WUqV� HQGHWWpV�� /H�&RQVHQVXV� GH�0RQWHUUH\� FRQVWLWXH� XQ� H[FHOOHQW� SRLQW� GH� GpSDUW� SRXU� DWWpQXHU� OHV�
FRQVpTXHQFHV� GH� O¶HIIRQGUHPHQW� GHV� UHYHQXV� GH� O
H[SRUWDWLRQ� SRXU� OHV� SD\V� TXL� GpSHQGHQW� HQFRUH�
ODUJHPHQW� GHV� H[SRUWDWLRQV� GH� PDWLqUHV� SUHPLqUHV�� 'DQV� FH� FRQWH[WH�� OH� ),'$� GRLW� V
HQJDJHU�
DFWLYHPHQW�DX[�F{WpV�GHV�1DWLRQV�8QLHV��GHV�LQVWLWXWLRQV�GH�%UHWWRQ�:RRGV��HW�GHV�DXWUHV�VWUXFWXUHV�
TXL�MRXHQW�XQ�U{OH�j�O
pFKHORQ�PRQGLDO��UpJLRQDO�HW�QDWLRQDO��QRWDPPHQW�OH�VHFWHXU�SULYp�HW�OD�VRFLpWp�
FLYLOH���
�
����� /
,QGRQpVLH�D�EpQpILFLp�DX�WRWDO�GH�GRX]H�SUrWV�FRQVHQWLV�SDU�OH�),'$��3DUPL�OHV�WURLV�SURMHWV�HQ�
FRXUV�� OH�3URMHW�JpQpUDWHXU�GH� UHYHQXV�SRXU� OHV�DJULFXOWHXUV�PDUJLQDX[�HW� OHV�SD\VDQV�VDQV� WHUUH�HVW�
SDUWLFXOLqUHPHQW� IUXFWXHX[�� WDQGLV� TXH� OH� SURMHW� OH� SOXV� UpFHQW� SUHQG� DSSXL� VXU� XQ� SDUWHQDULDW�
H[WUrPHPHQW�QRYDWHXU�HQWUH�OH�JRXYHUQHPHQW�HW�OHV�21*��/H�UHSUpVHQWDQW�GH�O¶,QGRQpVLH�VRXOLJQH�j�
TXHO�SRLQW�LO�HVW�LPSRUWDQW�GH�YHLOOHU�j�FH�TXH�OH�),'$�GLVSRVH�GH�UHVVRXUFHV�VXIILVDQWHV��HQ�HIIHW��GDQV�
OH�SDVVp��OH�PDQTXH�GH�PR\HQV�ILQDQFLHUV�D�DIIHFWp�VD�FDSDFLWp�j�PHWWUH�HQ�°XYUH�GHV�SURJUDPPHV�HW�j�
V
DFTXLWWHU� GH� VD� PLVVLRQ� GH� PDQLqUH� VDWLVIDLVDQWH�� /
,QGRQpVLH� D� HIIHFWXp� GHX[� YHUVHPHQWV� GH�
����PLOOLRQV� GH� 86'� FKDFXQ�� DORUV� TXH� OH� PRQWDQW� WRWDO� GH� VD� FRQWULEXWLRQ� j� OD� FLQTXLqPH�
UHFRQVWLWXWLRQ� V
pOqYH� j� ���PLOOLRQV� GH� 86'�� OH� VROGH� VHUD� UpJOp� HQ� ������ 3RXU� OD� VL[LqPH�
UHFRQVWLWXWLRQ��O
,QGRQpVLH�D�DQQRQFp�XQH�FRQWULEXWLRQ�GH���PLOOLRQV�GH�86'�HQ�UDLVRQ�GH�GLIILFXOWpV�
EXGJpWDLUHV�� PDLV� HOOH� HQ� UHFRQVLGpUHUD� OH� PRQWDQW� ORUVTXH� VD� VLWXDWLRQ� pFRQRPLTXH� VH� UHGUHVVHUD��
/¶,QGRQpVLH� HVSqUH� TXH� OH�),'$�FRQWLQXHUD� j� UHFKHUFKHU� OH� VRXWLHQ�G
DXWUHV� LQVWLWXWLRQV� ILQDQFLqUHV�
SRXU�DFFURvWUH�OH�YROXPH�GHV�IRQGV�GLVSRQLEOHV��HW�IDLW�REVHUYHU�TXH�OH�),'$�QH�GRLW�SDV�DIIHFWHU�VHV�
UHVVRXUFHV�j�XQH�DFWLYLWp�RX�XQ�SURJUDPPH�TXL�QH�FRQWULEXH�SDV�GLUHFWHPHQW�j�OD�PLVH�HQ�°XYUH�GH�VRQ�
PDQGDW��,O�FRQYLHQW�GH�UHFKHUFKHU�GHV�SDUWHQDULDWV�DYHF�G
DXWUHV�LQVWLWXWLRQV�PXOWLODWpUDOHV�HW�ELODWpUDOHV�
DILQ�GH�SRXUVXLYUH�SOXV�YLJRXUHXVHPHQW�HQFRUH�OHV�REMHFWLIV�GX�),'$��
�
����� 3RXU�UpVRXGUH�OH�SUREOqPH�FKURQLTXH�GH�OD�VpFXULWp�DOLPHQWDLUH��LO�IDXW�V
HIIRUFHU�GH�GpYHORSSHU�
OHV� WHFKQLTXHV� GH� FRQVHUYDWLRQ� GHV� UpFROWHV�� OHV� ELRWHFKQRORJLHV� HW� OD� PLVH� DX� SRLQW� GH� SURGXLWV�
QRXYHDX[��DILQ�G¶DPpOLRUHU�OD�VLWXDWLRQ�GHV�PpQDJHV�SDXYUHV�HQ�VLWXDWLRQ�G¶LQVpFXULWp�DOLPHQWDLUH�GDQV�
OHV�SD\V�HQ�GpYHORSSHPHQW��GH�UHFRQGXLUH�OHV�LQYHVWLVVHPHQWV�GDQV�OHV�IDFWHXUV�TXL�FRQGLWLRQQHQW�OD�
FURLVVDQFH� GDQV� OH� GRPDLQH� DJULFROH�� SDU� H[HPSOH� OD� UHFKHUFKH�� OH� GpYHORSSHPHQW� GHV� UHVVRXUFHV�
KXPDLQHV��HW�OHV�LQIUDVWUXFWXUHV�UXUDOHV��GH�PRELOLVHU�OD�YRORQWp�SROLWLTXH�DX�VHUYLFH�GH�O¶DGRSWLRQ�GH�
PHVXUHV� MXGLFLHXVHV� SHUPHWWDQW� G¶pOLPLQHU� OD� SDXYUHWp�� GH� UHQIRUFHU� OD� VpFXULWp� DOLPHQWDLUH� HW� GH�
SURWpJHU� OHV� UHVVRXUFHV� QDWXUHOOHV�� HW� HQILQ� GH� PRGLILHU� OHV� FRPSRUWHPHQWV� HW� OHV� SULRULWpV� DILQ� GH�
JDUDQWLU� XQ� GpYHORSSHPHQW� GXUDEOH�� /¶H[LVWHQFH� G¶XQ� V\VWqPH� GH� VpFXULWp� VRFLDOH� RX� G¶XQ� ILOHW� GH�
SURWHFWLRQ�VRFLDOH�FRQGLWLRQQH�OD�VpFXULWp�DOLPHQWDLUH�j�ORQJ�WHUPH��
�
����� 0��0,5$*$,$�3(55,��%UpVLO���VH�IpOLFLWDQW�GH�O
DGKpVLRQ�GX�7LPRU�/HVWH�HW�VDOXDQW�O
DFWLRQ�
GX�),'$��IDLW�REVHUYHU�TXH�OH�*RXYHUQHPHQW�GX�%UpVLO��TXL�D�GpFLGp�GH�IDLUH�GH�OD�OXWWH�FRQWUH�OD�IDLP�
HW�OD�SDXYUHWp�VD�SULRULWp�DEVROXH��D�DGRSWp�XQH�LQLWLDWLYH�QDWLRQDOH��TXL�SRUWH�OH�QRP�GH��SURJUDPPH�
IDLP�]pUR���DILQ�GH�UHQIRUFHU�OD�VpFXULWp�DOLPHQWDLUH�GDQV�OH�FDGUH�SOXV�ODUJH�GX�GpYHORSSHPHQW�VRFLR�
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pFRQRPLTXH��/H�%UpVLO�SRVVqGH� O¶XQH�GHV�DJULFXOWXUHV� OHV�SOXV� LPSRUWDQWHV�DX�PRQGH��PDLV�QRPEUH�
GHV����PLOOLRQV�GH�EUpVLOLHQV�TXL�YLYHQW�DX�GHVVRXV�GX�VHXLO�GH�SDXYUHWp�QH�GLVSRVHQW�SDV�GHV�RXWLOV�
LQGLVSHQVDEOHV�� j� VDYRLU� OH� FUpGLW�� OD� FRPSpWHQFH� WHFKQLTXH�� O
DSSXL� WHFKQLTXH�� HW� OHV� VWUXFWXUHV�
JDUDQWLVVDQW�O
DFFqV�DX�PDUFKp�LQWpULHXU�HW�DX[�PDUFKpV�pWUDQJHUV��/
LQpJDOLWp�HVW�RPQLSUpVHQWH��HW�OHV�
UXUDX[� SDXYUHV� VRQW� GH� SOXV� HQ� SOXV� QRPEUHX[� j� VH� GpSODFHU� YHUV� OD� SpULSKpULH� GHV� UpJLRQV�
LQGXVWULHOOHV��/H� �SURJUDPPH� IDLP� ]pUR�� DXUD� GH� SOXV� HQ� SOXV� EHVRLQ�GH� O
DSSXL� GH� OD� FRPPXQDXWp�
LQWHUQDWLRQDOH��,O�HVW�LPSRVVLEOH�GH�VH�FRQWHQWHU�GHV�UqJOHV�GX�PDUFKp�SRXU�FRPEDWWUH�OD�SDXYUHWp�HW�OD�
IDLP��
�
����� 3OXVLHXUV�IDFWHXUV�VRQW�LQGLVSHQVDEOHV�j�OD�OXWWH�FRQWUH�OD�SDXYUHWp��XQH�DWWLWXGH�UHVSRQVDEOH�GHV�
JRXYHUQDQWV�� OD� UHVSRQVDELOLWp� j� O¶pFKHORQ� LQWHUQDWLRQDO�� XQ� HQYLURQQHPHQW� GpPRFUDWLTXH� HW� OH�
PXOWLODWpUDOLVPH� pFRQRPLTXH� HW� SROLWLTXH�� /
DFFqV� DX[�PDUFKpV� HVW� HVVHQWLHO�� PDLV� FHX[�FL� GRLYHQW�
REVHUYHU�GHV� UqJOHV�SOXV� pTXLWDEOHV�� HW� OHV�SROLWLTXHV�SURWHFWLRQQLVWHV�GRLYHQW� rWUH�pOLPLQpHV�� ,O� IDXW�
MHWHU� OHV� EDVHV� TXL� SHUPHWWURQW� GH� VXSSULPHU� OHV� GLVWRUVLRQV� GX� FRPPHUFH� LQWHUQDWLRQDO��
SDUWLFXOLqUHPHQW� HQ� FH� TXL� FRQFHUQH� OHV� SURGXLWV� DJULFROHV��/HV� VXEYHQWLRQV� HW� DXWUHV�SUDWLTXHV�GHV�
SD\V�GpYHORSSpV�SpQDOLVHQW�OHV�H[SRUWDWLRQV�SRWHQWLHOOHV�GHV�SD\V�HQ�GpYHORSSHPHQW��HOOHV�VRQW�GRQF�
LQDFFHSWDEOHV��/HV�SD\V�GpYHORSSpV�GRLYHQW�MRXHU�OHXU�U{OH�HW�DVVXPHU�OHXUV�UHVSRQVDELOLWpV��F¶HVW�j�
GLUH�UHVSHFWHU�OHV�HQJDJHPHQWV�TX
LOV�RQW�SULV�UpFHPPHQW�j�O¶RFFDVLRQ�GH�FRQIpUHQFHV�LQWHUQDWLRQDOHV��j�
'RKD��0RQWHUUH\�HW�-RKDQQHVEXUJ�QRWDPPHQW��/H�%UpVLO�SUHQG�VD�SDUW�GH�OD�FRQVWUXFWLRQ�G
XQ�RUGUH�
LQWHUQDWLRQDO�SOXV�MXVWH��HW��HQ�GpSLW�GH�VHV�GLIILFXOWpV�EXGJpWDLUHV��LO�D�GpFLGp�GH�PDLQWHQLU�VRQ�DQQRQFH�
GH� FRQWULEXWLRQ� j� OD� VL[LqPH� UHFRQVWLWXWLRQ� GHV� UHVVRXUFHV� GX� ),'$�� /H� ),'$� GHYUDLW� rWUH� XQH�
FRPSRVDQWH�G
XQ�RUGUH�LQWHUQDWLRQDO�SOXV�MXVWH��
�
����� 0�� .,6$0%$�08*(5:$� �2XJDQGD�� GpFODUH� TXH� VRQ� SD\V� D� DGRSWp� XQ� SODQ� GH�
PRGHUQLVDWLRQ�GH� O
DJULFXOWXUH�TXL�GpFRXOH�GH�VRQ�SODQ�G
DFWLRQ�SRXU� O
pOLPLQDWLRQ�GH� OD�SDXYUHWp��HW�
PHW�O
DFFHQW�VXU�OD�FURLVVDQFH�pFRQRPLTXH�HW�O
DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�OD�YLH��O
DXJPHQWDWLRQ�GHV�
UHYHQXV� GHV�PpQDJHV� HW� OD� ERQQH� JRXYHUQDQFH��&H� SODQ� GH�PRGHUQLVDWLRQ�GH� O
DJULFXOWXUH� UHJURXSH�
VHSW� LQWHUYHQWLRQV� VSpFLILTXHV�� OH� GpYHORSSHPHQW� HW� OD� GLIIXVLRQ� GHV� WHFKQRORJLHV�� OHV� VHUYLFHV� GH�
FRQVHLO�DJULFROH��O
HQVHLJQHPHQW�DJULFROH��O
DFFqV�DX[�UHVVRXUFHV�QDWXUHOOHV�HW�OHXU�XWLOLVDWLRQ�GXUDEOH��
OHV�LQIUDVWUXFWXUHV��OH�ILQDQFHPHQW�UXUDO��HW�HQILQ�O¶DJURDOLPHQWDLUH�HW�OD�FRPPHUFLDOLVDWLRQ��/D�PLVH�HQ�
°XYUH�GX�SODQ�D�SHUPLV�GH�GpJDJHU�XQ�FHUWDLQ�QRPEUH�G
HQVHLJQHPHQWV�� OH�SUHPLHU�pWDQW�TXH�OH�ERQ�
IRQFWLRQQHPHQW�GH�FKDFXQH�GHV�FRPSRVDQWHV�FRQGLWLRQQH�OD�UpDOLVDWLRQ�GH�O
REMHFWLI�G
pOLPLQDWLRQ�GH�OD�
SDXYUHWp�� /
DJULFXOWHXU� GRLW� SRXYRLU� DYRLU� DFFqV� QRQ� VHXOHPHQW� j� GH� PHLOOHXUHV� WHFKQLTXHV� PDLV�
pJDOHPHQW�DX[�IDFWHXUV�GH�SURGXFWLRQ�TXH�VRQW�QRWDPPHQW�OD�WHUUH��OHV�VHUYLFHV�GH�ILQDQFHPHQW�UXUDO�
SRXU� REWHQLU� GHV� FUpGLWV�� OHV� PDUFKpV� HW� O
LQIRUPDWLRQ�� HW� DX[� LQIUDVWUXFWXUHV� DSSURSULpHV�� HQ�
O
RFFXUUHQFH�GHV�URXWHV��GHV�PR\HQV�GH�FRPPXQLFDWLRQ�HW�O
pOHFWULFLWp�GDQV�OHV�FDPSDJQHV��/
2XJDQGD�
D�HQWUHSULV�G
H[DPLQHU�O
HQVHPEOH�GH�FHV�pOpPHQWV�SRXU�JDUDQWLU�O
REWHQWLRQ�G
XQ�LPSDFW�SOXV�LPSRUWDQW�
j� WUDYHUV� OHV� GLIIpUHQWV� SURJUDPPHV� GHVWLQpV� j� DPpOLRUHU� O
DFFqV� DX[� UHVVRXUFHV� SURGXFWLYHV��
QRWDPPHQW�SRXU�OHV�IHPPHV��/H�SD\V�D�pJDOHPHQW�HQWUHSULV�G
LQWpJUHU�j�O
HQVHPEOH�GH�VHV�DFWLRQV�GH�
GpYHORSSHPHQW�DJULFROH�OHV�SUpRFFXSDWLRQV�WUDQVYHUVDOHV�TXH�VRQW�OD�SUREOpPDWLTXH�KRPPHV�IHPPHV��
O
HQYLURQQHPHQW�HW�OH�9,+�VLGD���
�
����� 5HVWH� j� UHOHYHU� OH�GpIL� GH� UHQGUH� O
DJULFXOWXUH�SOXV� DWWUDFWLYH�SRXU� OHV�SRSXODWLRQV�SDXYUHV�HQ�
DXJPHQWDQW� VD�SURGXFWLYLWp�HW� VD� UHQWDELOLWp�� FH�TXL�H[LJH�HQ�SDUWLFXOLHU�GHV� LQYHVWLVVHPHQWV�GDQV� OH�
GRPDLQH�GH�O
HDX�QpFHVVDLUH�j�OD�SURGXFWLRQ��HW�GDQV�OHV�LQIUDVWUXFWXUHV�GH�FRPPHUFLDOLVDWLRQ��,O�IDXW�
pJDOHPHQW�UpH[DPLQHU�FRQWLQXHOOHPHQW�OD�SROLWLTXH�HW�OD�UpJOHPHQWDWLRQ�UHODWLYH�j�O
DFFqV�DX[�WHUUHV�HW�
DX�ILQDQFHPHQW�UXUDO��GH�PrPH�TX¶DX[�QRUPHV�HW�j�OD�TXDOLWp�GHV�SURGXLWV�DJULFROHV��
�
����� 0�� +28'(,1*$5� 1*$5,0$'(1� �7FKDG�� GpFODUH� TXH� OD� VHVVLRQ� GX� YLQJW�FLQTXLqPH�
DQQLYHUVDLUH�GX�),'$�VH�GpURXOH�j�XQ�PRPHQW�R��OHV�HVSRLUV�VRXOHYpV�SDU�OH�VRPPHW�PRQGLDO�VXU�OH�
GpYHORSSHPHQW�GXUDEOH� VRQW�PHQDFpV�SDU� OH�FOLPDW�G
LQVpFXULWp�TXL� UqJQH�GDQV� OH�PRQGH��/H� WKqPH�
FKRLVL� SRXU� OH� GpEDW� LQWHUDFWLI� RUJDQLVp� ORUV�GH� OD�SUpVHQWH� VHVVLRQ�pYRTXH�GH�PDQLqUH� pORTXHQWH� OD�
PLVVLRQ� IRQGDPHQWDOH� GX� )RQGV�� HW� DSSRUWH� OD� GpPRQVWUDWLRQ� GH� OD� GpWHUPLQDWLRQ� GH� FH� GHUQLHU� j�
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SRXUVXLYUH� VRQ�DFWLRQ�HQ�DLGDQW� OHV� UXUDX[�SDXYUHV� j� VH� OLEpUHU�GH� OD�SDXYUHWp��/HV� UpVXOWDWV�TXH� OH�
)RQGV�D�REWHQXV�HW� OHV�FRPSpWHQFHV�TX¶RQ� OXL� UHFRQQDvW�GDQV�FH�GRPDLQH� MXVWLILHQW�XQ�VRXWLHQ�VDQV�
IDLOOHV�j�VRQ�DFWLRQ���
�
����� ([SULPDQW� VD� UHFRQQDLVVDQFH� SRXU� OH� FRQFRXUV� ILQDQFLHU� TXH� OH�),'$�DSSRUWH� DX� WUDYHUV�GHV�
SURMHWV� TX¶LO� ILQDQFH� GDQV� OH� 1RUG�*XpUD� HW� OH� .DQHP��0�� +RXGHLQJDU� 1JDULPDGHQ� DMRXWH� TXH� OD�
VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�DGRSWpH�DX�7FKDG�HQ�UpDFWLRQ�j�OD�VLWXDWLRQ�pFRQRPLTXH�FULWLTXH�
TXL�VpYLW�GDQV�OH�SD\V�HVW�D[pH�VXU�OH�GpYHORSSHPHQW�UXUDO��OD�VDQWp��O
pGXFDWLRQ�HW�OHV�LQIUDVWUXFWXUHV��
3XLVTXH�OD�SDXYUHWp�DOLPHQWDLUH�HVW�OH�SUHPLHU�LQGLFDWHXU�GH�SDXYUHWp��OD�VpFXULWp�DOLPHQWDLUH�MRXH�XQ�
U{OH�FHQWUDO�GDQV�FHWWH�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp��,O�LPSRUWH�TXH�OHV�DFWLRQV��OHV�SURJUDPPHV�
HW�OHV�SURMHWV�WHQGDQW�j�UpGXLUH�OD�SDXYUHWp�WLHQQHQW�FRPSWH�GH�OD�FXOWXUH�HW�GHV�FRQGLWLRQV�VRFLDOHV�GHV�
EpQpILFLDLUHV��/H�),'$�QH�SHXW�DWWHLQGUH�VHV�REMHFWLIV�TXH�V
LO�GLVSRVH�GHV�UHVVRXUFHV�QpFHVVDLUHV�� LO�
FRQYLHQW�G
LQWHQVLILHU�OHV�HIIRUWV�HQWUHSULV�SRXU�OHV�PRELOLVHU��/H�*RXYHUQHPHQW�GH�OD�5pSXEOLTXH�GX�
7FKDG�KRQRUHUD�OHV�HQJDJHPHQWV�TX
LO�D�VRXVFULWV��HW�LO�FRQVHQWLUD�XQ�HIIRUW�VXSSOpPHQWDLUH�j�O
pJDUG�GH�
OD�VL[LqPH�UHFRQVWLWXWLRQ���
�
5$33257�'(�6,78$7,21�'(�/$�&2$/,7,21�3238/$,5(�3285�e/,0,1(5�/$�)$,0�(7�
/$�3$895(7e��SRLQW����GH�O
RUGUH�GX�MRXU���*&����/������
�
����� 0��0225(� �&RRUGRQQDWHXU�GH� OD�&RDOLWLRQ�SRSXODLUH�SRXU�pOLPLQHU� OD� IDLP�HW� OD�SDXYUHWp��
GpFODUH� TXH� O¶DQQpH� ����� D� pWp� PDUTXpH� SDU� GHV� SURJUqV� UHPDUTXDEOHV�� FRXURQQpV� SDU� OD�
WUDQVIRUPDWLRQ� GH� OD� &RDOLWLRQ� SRSXODLUH� SRXU� pUDGLTXHU� OD� IDLP� HW� OD� SDXYUHWp� HQ� &RDOLWLRQ�
LQWHUQDWLRQDOH� SRXU� O
DFFqV� j� OD� WHUUH�� GRQW� OH� U{OH� IpGpUDWHXU� TX¶HOOH� H[HUFH� OXL� YDXW� G¶RFFXSHU�
GpVRUPDLV� OH� GHYDQW� GH� OD� VFqQH�PRQGLDOH� GDQV� OH�GRPDLQH�GHV�TXHVWLRQV� IRQFLqUHV��/D� VpFXULWp�GH�
O
DFFqV� j� OD� WHUUH� HVW� XQ� pOpPHQW� FUXFLDO� GDQV� OD� SRXUVXLWH� GHV� REMHFWLIV� GH� GpYHORSSHPHQW� SRXU� OH�
0LOOpQDLUH�� GDQV� OD� PHVXUH� R�� HOOH� FRQWULEXH� j� DPpOLRUHU� OD� VpFXULWp� DOLPHQWDLUH� GHV�PpQDJHV� HW� j�
DXJPHQWHU�OHXUV�UHYHQXV��j�DVVXUHU�XQH�XWLOLVDWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV�FRPSDWLEOH�DYHF�OH�UHVSHFW�
GH�O
HQYLURQQHPHQW��HW�j�FUpHU�OHV�FRQGLWLRQV�SHUPHWWDQW�GH�OXWWHU�FRQWUH�OD�GpVHUWLILFDWLRQ���
�
����� &RPSWH�WHQX�GHV�HQMHX[�GHV�TXHVWLRQV�IRQFLqUHV�HW�GH�OHXU�FDUDFWqUH�SROLWLTXHPHQW�GpOLFDW��OHV�
PHPEUHV� GH� OD� &RDOLWLRQ� MXJHQW� H[WUrPHPHQW� SUpFLHX[� VRQ� U{OH� IpGpUDWHXU� HW� OH� WUDYDLO� TX¶HOOH�
DFFRPSOLW� HQ�PDWLqUH� GH�PLVH� HQ� SODFH� GH� UpVHDX[�� GH� VDYRLUV�� GH�PpGLDWLRQ� HW� GH� QpJRFLDWLRQ��/H�
FKDPS�G
DFWLRQ�GH�OD�&RDOLWLRQ�V
HVW�pODUJL�SURJUHVVLYHPHQW�DX�ILO�GHV�DQV��HW�OH�UpVXOWDW�GH�VHV�DFWLYLWpV�
PRQWUH� OHV�SURJUqV�DFFRPSOLV�JUkFH�j� OD�FROODERUDWLRQ�HQWUH� OHV�GLIIpUHQWHV� LQVWLWXWLRQV��(Q������� OD�
&RDOLWLRQ�D�FRQFHQWUp� VHV�HIIRUWV� VXU� VL[�GRPDLQHV�� OH�3URJUDPPH�GH�VDYRLUV�TX
HOOH�D�PLV�HQ�SODFH�
SHUPHW� O¶pFKDQJH�GHV�PHLOOHXUHV�SUDWLTXHV�DX�VHLQ�GH�VRQ�UpVHDX�GH�SDUWHQDLUHV�GH� OD�VRFLpWp�FLYLOH��
LPSODQWp� GDQV� SOXV�GH�YLQJW�FLQT�SD\V�� OH�3URJUDPPH�G
DSSXL� DX[� UpVHDX[�GRQQH�DX[�SD\VDQV� VDQV�
WHUUH�� RX� SUHVTXH�� OD� SRVVLELOLWp� GH� V
H[SULPHU�� GH� VH� IDLUH� FRQQDvWUH�� HW� G¶DPpOLRUHU� OHXU� VRUW��
FRQWULEXDQW� DLQVL� j� IDoRQQHU� OHV� SROLWLTXHV� SXEOLTXHV� VXVFHSWLEOHV� GH� UpSRQGUH� j� OHXUV� EHVRLQV� HQ�
PDWLqUH� GH� UHVVRXUFHV�� OH� 0pFDQLVPH� G¶DXWRQRPLVDWLRQ� GHV� FRPPXQDXWpV� DSSRUWH� DXMRXUG
KXL� VRQ�
FRQFRXUV�j�GHV�LQQRYDWLRQV�GDQV�TXLQ]H�SD\V��OH�3URJUDPPH�SRXU�O
DFFqV�GHV�IHPPHV�DX[�UHVVRXUFHV�D�
RUJDQLVp�GHV�DWHOLHUV�YLOODJHRLV�HQ�$VLH��HW�OD�&RDOLWLRQ�UHFKHUFKH�DFWXHOOHPHQW�GHV�IRQGV�DILQ�G
pWHQGUH�
OHV�DFWLYLWpV�GH�FH�SURJUDPPH�j�O
$IULTXH�DLQVL�TX¶j�O
$PpULTXH�ODWLQH�HW�DX[�&DUDwEHV��OD�3ODWH�IRUPH�
FRPPXQH� VXU� O
DFFqV� j� OD� WHUUH�� GRFXPHQW� GH� FRQVHQVXV� VXU� OHV� TXHVWLRQV� IRQFLqUHV�� FRQVWLWXH� XQ�
pOpPHQW�FHQWUDO�GX�U{OH�IpGpUDWHXU�GH�OD�&RDOLWLRQ�j�O
pFKHORQ�PRQGLDO��HQILQ��XQ�QRXYHO�RXWLO�GHVWLQp�j�
DLGHU�OHV�SD\V�j�PHWWUH�HQ�SODFH�GHV�VWUXFWXUHV�G
H[SUHVVLRQ�SDUWLFLSDWLYH�GHV�SDUWLHV�SUHQDQWHV�VXU�OHV�
TXHVWLRQV� IRQFLqUHV�� OHV� $OOLDQFHV� IRQFLqUHV� SRXU� OH� GpYHORSSHPHQW� QDWLRQDO� �/$1'��� SHUPHW�
G¶LQWpUHVVHU�OHV�JRXYHUQHPHQWV�DX�ODQFHPHQW�GH�SDUWHQDULDWV��/HV�SDUWHQDULDWV�/DQG�VRQW�XQ�pOpPHQW�GX�
GLDORJXH�PHQp�j�O
pFKHORQ�G
XQ�SD\V�HW�GX�WUDYDLO�GH�FRQVHLO�GDQV�O
pODERUDWLRQ�GHV�SROLWLTXHV�IRQFLqUHV��
8Q� FHUWDLQ� QRPEUH� GH� JRXYHUQHPHQWV� RQW� VROOLFLWp� O¶DLGH� GH� OD� &RDOLWLRQ� SRXU�PHWWUH� VXU� SLHG� GHV�
SDUWHQDULDWV�/$1'�GDQV�OHXU�SD\V��HW�LO�HVW�j�HVSpUHU�TXH�G
DXWUHV�YRQW�OHV�LPLWHU���
�
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����� 8Q�FHUWDLQ�QRPEUH�G¶DXWUHV�G
DFWLYLWpV� VH� VRQW�SRXUVXLYLHV�j� O¶DSSXL�GHV�DFWLYLWpV�HVVHQWLHOOHV�
GpFULWHV�FL�GHVVXV��LO�V¶DJLW��GH�OD�SDUWLFLSDWLRQ�GX�),'$�HW�GX�6HUYLFH�GHV�UpJLPHV�IRQFLHUV�GH�OD�)$2��
G¶XQH�LQWHQVLILFDWLRQ�GHV�UHODWLRQV�DYHF�OD�&RPPLVVLRQ�HXURSpHQQH��G¶XQH�DFWLRQ�WHQGDQW�j�UHPHWWUH�OD�
UpIRUPH�IRQFLqUH�j�O
RUGUH�GH�MRXU�GH�OD�%DQTXH�LQWHUDPpULFDLQH�GH�GpYHORSSHPHQW��PHQpH�SDU�OH�FDQDO�
GX�3URMHW�GH�UHFKHUFKH�GH�OD�%DQTXH�PRQGLDOH�VXU�OD�SROLWLTXH�IRQFLqUH��HW�HQILQ�GH�OD�FRQFHSWLRQ�G
XQ�
SURJUDPPH�FRQMRLQW��DYHF�OD�SDUWLFLSDWLRQ�GX�),'$��GX�)RQGV�EHOJH�GH�VXUYLH�HW�GH�OD�&RDOLWLRQ���
�
����� /D�FRQVWLWXWLRQ�G¶DOOLDQFHV�HVW�XQ�pOpPHQW�FHQWUDO�GHV�DFWLYLWpV�GH� OD�&RDOLWLRQ�� OD�SXEOLFDWLRQ�
LQWLWXOpH� /D� &RDOLWLRQ� LQWHUQDWLRQDOH� SRXU� O
DFFqV� j� OD� WHUUH� PLVH� j� OD� GLVSRVLWLRQ� GX� &RQVHLO� HQ�
SUpVHQWH� OHV� UpVXOWDWV�� 3RXU� PpPRLUH�� OD� &RDOLWLRQ� D� pWp� PLVH� HQ� SODFH� j� O¶LVVXH� G
XQH� DQDO\VH� GH�
O
KLVWRLUH�GHV�TXHVWLRQV�IRQFLqUHV��TXL�D�PRQWUp�TXH�OHV�GLIILFXOWpV�UHQFRQWUpHV�GDQV�O
DPpOLRUDWLRQ�GX�
GURLW� GHV� UXUDX[�j� DFFpGHU� DX[� UHVVRXUFHV� UpFODPHQW�XQH�DFWLRQ�j�SOXVLHXUV�QLYHDX[��GDQV�SOXVLHXUV�
FHUFOHV�GH�O
DFWLRQ�SROLWLTXH��HW�HQ�XWLOLVDQW�GLIIpUHQWHV�VSKqUHV�G¶LQIOXHQFH��
�
����� /H�&RQVHLO�GHV�JRXYHUQHXUV�SUHQG�DFWH�GX�UDSSRUW�GH�VLWXDWLRQ�GH�OD�&RDOLWLRQ�SRSXODLUH�
SRXU�pOLPLQHU�OD�IDLP�HW�OD�SDXYUHWp���
�
5$33257� ,17e5,0$,5(� 685� /(� 0e&$1,60(� 021',$/� '(� /$� &219(17,21� '(6�
1$7,216�81,(6�685�/$�/877(�&2175(�/$�'e6(57,),&$7,21��SRLQW����GH�O
RUGUH�GX�MRXU��
�*&����/�����
�
����� 0��5<'(1��'LUHFWHXU�JpQpUDO�GX�0pFDQLVPH�PRQGLDO���UHODWDQW�TXH�OH�&RQVHLO�GX�)RQGV�SRXU�
O
HQYLURQQHPHQW�PRQGLDO��)(0��D�GpFLGp�G¶H[SORUHU�XQ�QRXYHDX�WKqPH�G
DFWLYLWp�GDQV�OH�GRPDLQH�GH�
OD� GpJUDGDWLRQ� GHV� WHUUHV�� SUpFLVH� TXH� OH� SURJUDPPH� RSpUDWLRQQHO�� TXL� GHYUDLW� rWUH� DSSURXYp� SDU� OH�
&RQVHLO�GX�)(0�HQ�PDL�������GHYUDLW�SHUPHWWUH�G
DXJPHQWHU�OH�YROXPH�GHV�UHVVRXUFHV�GRQW�GLVSRVHUD�
OD� &RQYHQWLRQ� VXU� OD� OXWWH� FRQWUH� OD� GpVHUWLILFDWLRQ�� 'DQV� FH� FRQWH[WH�� OH� 0pFDQLVPH� PRQGLDO� D�
GpYHORSSp�VD�FRRSpUDWLRQ�DYHF�OH�),'$��HQ�VD�TXDOLWp�G¶RUJDQLVPH�G
H[pFXWLRQ�GX�)(0��/H�),'$�D��
SDU�H[HPSOH��DSSRUWp�VRQ�FRQFRXUV�j�OD�IRUPXODWLRQ�G
XQH�SURSRVLWLRQ�UHODWLYH�j�XQ�PpFDQLVPH�%�GH�
GpYHORSSHPHQW�GH�SURMHWV�SRXU�OD�FRPSRVDQWH�)(0�GHV�SURMHWV�GX�),'$�GDQV�OHV�SURYLQFHV�FKLQRLVHV�
GH�1LQJ[LD�HW�GH�6KDQ[L��HQ�UDSSRUW�DYHF�OH�SURJUDPPH�G
DFWLRQ�QDWLRQDO�GH�OD�&KLQH�SRXU�OXWWHU�FRQWUH�
OD� GpVHUWLILFDWLRQ�� /H� ),'$� HW� OH� 0pFDQLVPH� PRQGLDO� DSSRUWHQW� pJDOHPHQW� OHXU� FRQFRXUV� DX�
*RXYHUQHPHQW�GX�%UpVLO�SRXU�OH�GpYHORSSHPHQW�G
XQH�FRPSRVDQWH�)(0��HQ�OLDLVRQ�DYHF�OH�SURMHW�GH�
GpYHORSSHPHQW�GXUDEOH�j�O
LQWHQWLRQ�GHV�FRORQLHV�LVVXHV�GH�OD�UpIRUPH�DJUDLUH�GDQV�OD�]RQH�VHPL�DULGH�
GH�OD�UpJLRQ�GX�1RUG�(VW���
�
����� /H�&RPLWp�FKDUJp�G¶H[DPLQHU�OD�PLVH�HQ�°XYUH�GH�OD�&RQYHQWLRQ�V¶HVW�UpXQL�SRXU�OD�SUHPLqUH�
IRLV� HQ� QRYHPEUH� ������ LO� D� FRQFHQWUp� VHV� WUDYDX[� VXU� OHV� TXHVWLRQV� WHFKQLTXHV� HW� OD� UHFKHUFKH� GH�
PR\HQV� G
DFFpOpUHU� OD� PLVH� HQ� °XYUH� GH� OD� &RQYHQWLRQ�� /D� PpWKRGH� pODERUpH� SDU� OH� 0pFDQLVPH�
PRQGLDO� SRXU� PRELOLVHU� GHV� UHVVRXUFHV� HQ� IDYHXU� GH� SURJUDPPHV� G
DFWLRQ� QDWLRQDX[� D� VXVFLWp� XQ�
LQWpUrW�FRQVLGpUDEOH��j�OD�IRLV�SDUPL�OD�FRPPXQDXWp�GHV�GRQDWHXUV�HW�SDUPL�OHV�SD\V�HQ�GpYHORSSHPHQW�
SDUWLHV� j� OD�&RQYHQWLRQ��FRPPH�HQ� WpPRLJQH� OH� VRXKDLW�H[SULPp�SDU� OD�&RPPLVVLRQ�HXURSpHQQH�GH�
PHWWUH�DX�SRLQW�XQ�SURJUDPPH�GH�FRRSpUDWLRQ�V\VWpPDWLTXH�DYHF�OH�0pFDQLVPH�PRQGLDO��7RXWHIRLV��FH�
GHUQLHU�GRLW�HQFRUH�DFFURvWUH�VRQ�DXGLHQFH�DILQ�GH�IDLUH�PLHX[�FRQQDvWUH�VD�GpPDUFKH��
�
����� ¬� OD� GHPDQGH� GH� OD� %DQTXH� PRQGLDOH�� XQ� H[DPHQ� HVW� DXMRXUG
KXL� HQ� FRXUV�� RQ� HQYLVDJH�
G¶DGRSWHU� SRXU� OH� 0pFDQLVPH� PRQGLDO� XQH� GpPDUFKH� TXL� GRQQH� SOXV� G
LPSRUWDQFH� j� O
DSSXL�
LQVWLWXWLRQQHO�� &HWWH� pYROXWLRQ� HVW� OLpH� j� XQH� GpFLVLRQ� SULVH� ORUV� GH� OD� WURLVLqPH� VHVVLRQ� GH� OD�
&RQIpUHQFH� GHV� SDUWLHV�� LO� D� HQ� HIIHW� pWp� GpFLGp� GH� SDVVHU� HQ� UHYXH� OHV� RSpUDWLRQV� GX�0pFDQLVPH�
PRQGLDO� ORUV� GH� OD� VL[LqPH� VHVVLRQ� GH� OD� &RQIpUHQFH� GHV� SDUWLHV�� HW� G¶HQWUHSUHQGUH� XQH� pYDOXDWLRQ�
LQGpSHQGDQWH�GDQV�FHWWH�SHUVSHFWLYH���
�
����� &RQIRUPpPHQW�DX[� UHFRPPDQGDWLRQV�GH�VRQ�&RPLWp�GH�IDFLOLWDWLRQ�� OH�0pFDQLVPH�PRQGLDO�D�
pODERUp�XQ�SODQ�G¶DFWLYLWp�TXL�PHQWLRQQH�OHV�IRQFWLRQV�GHV�PHPEUHV�GX�&RPLWp�GH�IDFLOLWDWLRQ�j�O
pJDUG�
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GHV� WUDYDX[� GX�0pFDQLVPH�PRQGLDO�� 3RXU� pODERUHU� FH� SODQ� G¶DFWLYLWp�� OH�0pFDQLVPH�PRQGLDO� HW� OH�
6HFUpWDULDW�GH� OD�&RQYHQWLRQ�RQW�FRRUGRQQp�OHV�GHPDQGHV�pPDQDQW�GHV�GHX[�LQVWLWXWLRQV�FRQFHUQDQW�
O
DSSXL� DX� GpYHORSSHPHQW� HW� O
H[pFXWLRQ� GH� SURJUDPPHV� G
DFWLRQ� QDWLRQDX[�� /
XQ� GHV� SULQFLSDX[�
REMHFWLIV� GX� SODQ� FRQVLVWH� j� DVVRFLHU� SOXV� DFWLYHPHQW� OHV� PHPEUHV� GX� &RPLWp� GH� IDFLOLWDWLRQ� DX[�
WUDYDX[�GX�PpFDQLVPH�PRQGLDO��HW�j�V\VWpPDWLVHU�OD�FRRSpUDWLRQ�DYHF�O
HQVHPEOH�GH�VHV�PHPEUHV��DILQ�
GH�SURSRVHU�DX[�SDUWLHV�j�OD�&RQYHQWLRQ�GHV�VHUYLFHV�SOXV�HIILFDFHV��
�
����� /H�&RQVHLO�GHV�JRXYHUQHXUV�SUHQG�DFWH�GX�UDSSRUW�GH�VLWXDWLRQ�VXU�OH�0pFDQLVPH�PRQGLDO�
GH�OD�&RQYHQWLRQ�GHV�1DWLRQV�8QLHV�VXU�OD�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ���
�
e/(&7,21� '(� 0(0%5(6� (7� '(� 0(0%5(6� 6833/e$176� '8� &216(,/�
'
$'0,1,675$7,21��SRLQW����GH�O¶RUGUH�GX�MRXU���GRFXPHQW�*&����/����$GG���HW�$GG�����
�
����� /H�35e6,'(17� GpFODUH� TXH� OH�&RQVHLO� YD� GHYRLU� pOLUH� OHV� ���PHPEUHV� HW� OHV� ���PHPEUHV�
VXSSOpDQWV� GX� QRXYHDX�&RQVHLO� G
DGPLQLVWUDWLRQ��&RQIRUPpPHQW� DX[� GLVSRVLWLRQV�GH� O
$QQH[H� ,,� GH�
O
$FFRUG�SRUWDQW�FUpDWLRQ�GX�),'$��KXLW�PHPEUHV�HW�KXLW�PHPEUHV�VXSSOpDQWV�GRLYHQW�rWUH�pOXV�SDUPL�
OHV�SD\V�GH�OD�OLVWH�$��TXDWUH�PHPEUHV�HW�TXDWUH�PHPEUHV�VXSSOpDQWV�SDUPL�FHX[�GH�OD�OLVWH�%��HW�VL[�
PHPEUHV�HW�VL[�PHPEUHV�VXSSOpDQWV�SDUPL�FHX[�GH�OD�OLVWH�&��6H�UHSRUWDQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�
����DOLQpD���GX�5qJOHPHQW�LQWpULHXU�GX�&RQVHLO�GHV�JRXYHUQHXUV��OH�3UpVLGHQW�LQGLTXH�TXH�OH�GRFXPHQW�
*&� ���/���� PLV� j� MRXU� GDQV� OH� GRFXPHQW�*&� ���/���$GG���� FRQWLHQW� OD� OLVWH� GHV� eWDWV�PHPEUHV� j�
O
pJDUG� GHVTXHOOHV� H[LVWH� XQH� SURYLVLRQ� FRPSWDEOH�� TXL� VRQW� GRQF� DFWXHOOHPHQW� LQpOLJLEOHV�� /D�
SURSRVLWLRQ�GH�FRPSRVLWLRQ�GX�&RQVHLO�G
DGPLQLVWUDWLRQ��WHOOH�TXH�VXJJpUpH�SDU�OHV�FRRUGRQQDWHXUV�j�
O
LVVXH�GH�UpXQLRQV�DYHF�OHV�eWDWV�PHPEUHV��ILJXUH�GDQV�OH�GRFXPHQW�*&����/���$GG����
�
����� /H�3UpVLGHQW�LQIRUPH�OH�&RQVHLO�TXH��SDUPL�OHV�SD\V�GH�OD�OLVWH�$��O
$OOHPDJQH��OH�&DQDGD��OHV�
eWDWV�8QLV�� OD� )UDQFH�� O
,WDOLH�� OH� -DSRQ�� OHV� 3D\V�%DV�� HW� OD� 6XqGH� RQW� pWp� FKRLVLV� HQ� TXDOLWp� GH�
PHPEUHV�� OHXUV� VXSSOpDQWV� pWDQW� UHVSHFWLYHPHQW� O
,UODQGH�� OD� %HOJLTXH�� OD� 6XLVVH�� O
$XWULFKH�� OH�
'DQHPDUN��OH�5R\DXPH�8QL��OD�1RUYqJH�HW�O
$XVWUDOLH��,O�HVW�SDU�DLOOHXUV�SURSRVp�TXH�OH�&RQVHLO�GpFLGH�
GH� GpVLJQHU� OH� 5R\DXPH�8QL� FRPPH�PHPEUH� HW� OHV� 3D\V�%DV� PHPEUH� VXSSOpDQW� SRXU� OD� GHUQLqUH�
DQQpH�GX�PDQGDW��j�VDYRLU��������
�
����� $X� VHLQ� GH� OD� OLVWH�%�� OD� FRPSRVLWLRQ� VXLYDQWH� D� pWp� pWDEOLH�� O
$UDELH� VDRXGLWH�� OH�.RZHwW�� OH�
1LJpULD� HW� OH� 9HQH]XHOD� HQ� TXDOLWp� GH� PHPEUHV�� VLpJHURQW� HQ� TXDOLWp� GH� PHPEUHV� VXSSOpDQWV��
O
,QGRQpVLH� SRXU� O
$UDELH� VDRXGLWH�� OHV� ePLUDWV� DUDEHV� XQLV� SRXU� OH� .RZHwW�� HW� O
$OJpULH� SRXU� OH�
9HQH]XHOD��8Q�VLqJH�GH�VXSSOpDQW�UHVWH�YDFDQW��FHOXL�FRUUHVSRQGDQW�DX�1LJpULD��$X�VHLQ�GH�FHWWH�OLVWH��
VHXOV�WURLV�VLqJHV�GH�VXSSOpDQWV�RQW�pWp�SRXUYXV��HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�����DOLQpD���
GX�5qJOHPHQW�LQWpULHXU��/H�3UpVLGHQW�SURSRVH�TXH�OH�&RQVHLO�DXWRULVH�OHV�SD\V�GH�OD�OLVWH�%�j�PRGLILHU�
OHXU� UHSUpVHQWDWLRQ� DX� &RQVHLO� G¶DGPLQLVWUDWLRQ� DX� FRXUV� GHV� WURLV� DQV� TXH� GXUH� VRQ�PDQGDW�� SRXU�
LQFOXUH�WRXW�SD\V�GH�OD�OLVWH�%�DFWXHOOHPHQW�LQpOLJLEOH�TXL�GHYLHQGUDLW�pOLJLEOH�GDQV�O¶LQWHUYDOOH���
�
����� /D�OLVWH�&�FRPSRUWH�WURLV�VRXV�OLVWHV��$X�VHLQ�GH�OD�VRXV�OLVWH�&���FRPSRVpH�GH�SD\V�GH�OD�UpJLRQ�
$IULTXH�� OH�&DPHURXQ�HW� O
eJ\SWH�RQW�pWp�FKRLVLV�HQ�TXDOLWp�GH�PHPEUHV�� OHXUV�VXSSOpDQWV�UHVSHFWLIV�
pWDQW�OH�6RXGDQ�HW�OH�0R]DPELTXH���
�
����� $X�VHLQ�GH�OD�VRXV�OLVWH�&���FRPSRVpH�GH�SD\V�GHV�UpJLRQV�(XURSH��$VLH�HW�3DFLILTXH��RQW�pWp�
FKRLVLV� HQ� TXDOLWp� GH� PHPEUHV� O¶,QGH� SRXU� OD� GXUpH� GX� PDQGDW�� HW� OD� &KLQH� SRXU� ����� HW� ������
UHPSODFpH�SDU�OH�3DNLVWDQ�HQ�������OHV�PHPEUHV�VXSSOpDQWV�VHURQW�OHV�VXLYDQWV��OD�5RXPDQLH�VLpJHUD�
HQ�TXDOLWp�GH�VXSSOpDQW�GH�O¶,QGH�OD�SUHPLqUH�DQQpH��UHPSODFpH�SDU�OD�5pSXEOLTXH�GH�&RUpH�HQ������HW�
������OH�3DNLVWDQ�VLpJHUD�HQ�TXDOLWp�GH�VXSSOpDQW�GH�OD�&KLQH�OD�SUHPLqUH�DQQpH��VXLYL�SDU�6UL�/DQND�HQ�
������HQILQ�OD�&KLQH�VLpJHUD�HQ�TXDOLWp�GH�VXSSOpDQW�GX�3DNLVWDQ�HQ��������
�
����� $X� VHLQ� GH� OD� VRXV�OLVWH�&��� FRPSRVpH� GH� SD\V� GH� OD� UpJLRQ�$PpULTXH� ODWLQH� HW�&DUDwEHV�� OH�
%UpVLO�HW�OH�0H[LTXH�RQW�pWp�FKRLVLV�FRPPH�PHPEUHV��HW�OHV�SD\V�VXLYDQWV�RQW�pWp�FKRLVLV�HQ�TXDOLWp�GH�
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PHPEUHV� VXSSOpDQWV�� OH�3DQDPD�VLpJHUD�FRPPH�VXSSOpDQW�GX�%UpVLO� OD�SUHPLqUH�DQQpH�� VXLYL�SDU� OH�
*XDWHPDOD�HQ������HW�������WDQGLV�TXH�O
$UJHQWLQH�VLpJHUD�FRPPH�VXSSOpDQW�GX�0H[LTXH���
�
����� $XFXQH� REMHFWLRQ� Q
pWDQW� VRXOHYpH�� OH� 3UpVLGHQW� GpFODUH� OHV�PHPEUHV� HW�PHPEUHV� VXSSOpDQWV�
pOXV�DX�&RQVHLO�G
DGPLQLVWUDWLRQ�j�OHXUV�VLqJHV�UHVSHFWLIV���
�
����� /HV�pOHFWLRQV�VRQW�DSSURXYpHV���
�
����� /H� 35e6,'(17� GHPDQGH� TXH� VRLW� FRQVLJQpH� GDQV� OH� UDSSRUW� ILQDO� OD� GpFLVLRQ� GX� &RQVHLO�
DXWRULVDQW� OD� OLVWH� %� j� PRGLILHU� VD� UHSUpVHQWDWLRQ� DX� FDV� R�� O¶XQ� GH� VHV� PHPEUHV�� DFWXHOOHPHQW�
LQpOLJLEOH�� GHYLHQGUDLW� pOLJLEOH�� ,O� GHPDQGH� pJDOHPHQW� TXH� VRLW� FRQVLJQpH� GDQV� OH� UDSSRUW� ILQDO� OD�
GpFLVLRQ� DGRSWpH� SDU� OH� &RQVHLO� GH� GpVLJQHU�� DX� VHLQ� GH� OD� OLVWH�$�� OH� 5R\DXPH�8QL� HQ� TXDOLWp� GH�
PHPEUH�HW�OHV�3D\V�%DV�HQ�TXDOLWp�GH�PHPEUH�VXSSOpDQW�SRXU�OD�GHUQLqUH�DQQpH�GX�PDQGDW��(Q�FH�TXL�
FRQFHUQH�OHV�DFFRUGV�VXU�OHV�pFKDQJHV�GH�VLqJHV�SDVVpV�HQWUH�OHV�SD\V�GH�OD�VRXV�OLVWH�&��HW�FHX[�GH�OD�
VRXV�OLVWH�&����LO�FRQYLHQW�GH�FRQVLJQHU�GDQV�OH�UDSSRUW�ILQDO�TXH�FHV�PRGLILFDWLRQV��TXL�SUHQGURQW�HIIHW�
OH�GHUQLHU�MRXU�GX�PRLV�GH�IpYULHU�GH�FKDFXQH�GHV�DQQpHV�HQ�FDXVH��RQW�UHoX�O
DSSUREDWLRQ�GX�&RQVHLO�
GHV�JRXYHUQHXUV��GH�VRUWH�TX¶HOOHV�QH�QpFHVVLWHURQW�DXFXQ�DYDO�XOWpULHXU�GX�&RQVHLO�GHV�JRXYHUQHXUV���
�
����� ,O�HQ�HVW�DLQVL�GpFLGp���
�
����� /H� 35e6,'(17�� V
H[SULPDQW� DX� QRP� GX� &RQVHLO�� IpOLFLWH� O
HQVHPEOH� GHV� pOXV� DX� &RQVHLO�
G
DGPLQLVWUDWLRQ�HW�UHPHUFLH�FHX[�TXL�YLHQQHQW�G
DFKHYHU�OHXU�PDQGDW�SRXU�OH�GpYRXHPHQW�GRQW�LOV�RQW�
IDLW�SUHXYH�DX�VHUYLFH�GX�)RQGV���
�
48(67,216�',9(56(6��SRLQW����GH�O
RUGUH�GX�MRXU���
�
$3352%$7,21�'(�/$�',))86,21�'(6�'2&80(176��
�
����� /H�35e6,'(17� UDSSHOOH� TXH� OD� SROLWLTXH� GX� ),'$� HQ�PDWLqUH� GH� GLIIXVLRQ� GHV� GRFXPHQWV�
SUpYRLW�TX¶LO�DSSDUWLHQW�j�O¶RUJDQH�GLUHFWHXU�FRQFHUQp�G¶DXWRULVHU�OD�GLIIXVLRQ�GH�GRFXPHQWV�UHODWLIV�j�
XQH�VHVVLRQ��(Q�FRQVpTXHQFH��LO�HVW�GHPDQGp�DX�&RQVHLO�GHV�JRXYHUQHXUV�G
DSSURXYHU�OD�SXEOLFDWLRQ�GH�
O
HQVHPEOH�GHV�GRFXPHQWV�VRXPLV�j�OD�SUpVHQWH�VHVVLRQ��&HWWH�DSSUREDWLRQ�HQWUDvQHUD�OD�GLIIXVLRQ�VXU�OH�
VLWH�ZHE�GX�),'$�GHV�GRFXPHQWV�GX�&RQVHLO��TXL�VHURQW�DLQVL�PLV�j�OD�GLVSRVLWLRQ�GX�JUDQG�SXEOLF���
�
����� /H�3UpVLGHQW�FRQVLGqUH�TXH�OH�&RQVHLO�VRXKDLWH�DXWRULVHU�OD�SXEOLFDWLRQ�GH�WRXV�OHV�GRFXPHQWV�
TXL�OXL�RQW�pWp�VRXPLV�DX�FRXUV�GH�OD�SUpVHQWH�VHVVLRQ���
�
����� &HWWH�GpFLVLRQ�HVW�DGRSWpH��
�
&2037(�5(1'8�'(6�48$75(�7$%/(6�521'(6�48,�6(�6217�7(18(6�(1�0$5*(�'(�
/$� 6(66,21� '8� &216(,/� '(6� *289(51(856� 0$548$17� /(� 9,1*7�&,148,Ê0(�
$11,9(56$,5(�'8�),'$�
�
����� 0�� 9$1�'(� 6$1'� �3UpVLGHQW� DGMRLQW� GX� 'pSDUWHPHQW� JHVWLRQ� GHV� SURJUDPPHV� GX� ),'$��
SUpVHQWH�XQH�V\QWKqVH�GHV�pFKDQJHV�TXL�RQW�HX�OLHX�DX�FRXUV�GHV�TXDWUH�WDEOHV�URQGHV�TXL�VH�VRQW�WHQXHV�
OH����IpYULHU������HQ�PDUJH�GH� OD�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�PDUTXDQW�OH�YLQJW�FLQTXLqPH�
DQQLYHUVDLUH�GX�),'$��&HV�WDEOHV�URQGHV�pWDLHQW�FRQVDFUpHV�DX[�WKqPHV�VXLYDQWV��SURPRXYRLU�O
DFFqV�
GHV�UXUDX[�SDXYUHV�DILQ�G
DWWHLQGUH�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�SRXU�OH�0LOOpQDLUH��WUDQVIRUPHU�OHV�
LQVWLWXWLRQV�UXUDOHV�SRXU�UpDOLVHU�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�SRXU�OH�0LOOpQDLUH��OHV�IHPPHV�HQ�WDQW�
TX
DJHQW�GH� FKDQJHPHQW�� OHV�SRSXODWLRQV� DXWRFKWRQHV� HW� OH�GpYHORSSHPHQW� UXUDO��/H�FKDSLWUH��%�GX�
UDSSRUW�GX�&RQVHLO�GHV�JRXYHUQHXUV�UHSURGXLW�OH�WH[WH�LQWpJUDO�GH�FHWWH�V\QWKqVH���
�
����� 0��6$5$*,+��,QGRQpVLH��SUHQG�OD�SUpVLGHQFH���



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

�
�

���

�
5e680e� '8� 'e%$7� ,17(5$&7,)� 685� /(� 7+Ê0(� '(� /$� 6(66,21� '8� &216(,/� '(6�
*289(51(856� 0$548$17� /(� 9,1*7�&,148,Ê0(� $11,9(56$,5(� '8� ),'$�� ¬�
6$92,5�� �$77(,1'5(� /(6� 2%-(&7,)6� '(� 'e9(/233(0(17� 3285� /(�0,//e1$,5(� ��
¯895(5�3285�48(�/(6�3$895(6�585$8;�6(�/,%Ê5(17�'(�/$�3$895(7e����
�
����� /H�35e6,'(17� UpVXPH� OH� GpEDW� LQWHUDFWLI� FRQVDFUp� DX� WKqPH�GH� OD� VHVVLRQ�GX�&RQVHLO� GHV�
JRXYHUQHXUV�PDUTXDQW�OH�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$��j�VDYRLU��$WWHLQGUH�OHV�REMHFWLIV�GH�
GpYHORSSHPHQW� SRXU� OH� 0LOOpQDLUH� �� ¯XYUHU� SRXU� TXH� OHV� SDXYUHV� VH� OLEqUHQW� GH� OD� SDXYUHWp��� /H�
FKDSLWUH���GX�UDSSRUW�GX�&RQVHLO�GHV�JRXYHUQHXUV�UHSURGXLW�OH�WH[WH�LQWpJUDO�GH�FH�UpVXPp���
�
&/Ð785(�'(�/$�6(66,21��
�
����� 0PH�08&+$'$� �=LPEDEZH��� V
H[SULPDQW� DX� QRP�GX�*URXSH� GHV� SD\V� G
$IULTXH�� GpFODUH�
TXH�OHV�GpEDWV�GHV�GHX[�MRXUV�SUpFpGHQWV�RQW�FRQVWLWXp�XQH�VRXUFH�G
HVSRLU�HW�G¶HQFRXUDJHPHQW�SRXU�
FHV�SD\V��GRQW�OHV�SDUWHQDLUHV�RQW�PDQLIHVWHPHQW�FRQVFLHQFH�GHV�JUDYHV�GLIILFXOWpV�TX
LOV�UHQFRQWUHQW��,O�
HVW�j�HVSpUHU�TXH�OH�),'$�DFFRUGHUD�O
DWWHQWLRQ�QpFHVVDLUH�DX[�SUpRFFXSDWLRQV�XUJHQWHV�GRQW�OH�&RQVHLO�
D�pWp�LQIRUPp��HQ�HIIHW�LO�FRQWULEXHUDLW�GH�FH�IDLW�j�VXSSULPHU�OHV�SULQFLSDX[�REVWDFOHV�TXL�IUHLQHQW�OD�
SDUWLFLSDWLRQ�GH�VRQ�*URXSH�DX[�SURJUDPPHV�GH�GpYHORSSHPHQW��PrPH�V
LO�HVW�SHXW�rWUH�QpFHVVDLUH�GH�
UpH[DPLQHU� XQ� FHUWDLQ� QRPEUH� GH� SURFpGXUHV� TXL� HPSrFKHQW� OD� SDUWLFLSDWLRQ� SOHLQH� HW� HQWLqUH� GHV�
SDUWLHV�SUHQDQWHV��0PH�0XFKDGD�UpDIILUPH�TX¶LO�HVW�LQGLVSHQVDEOH�TXH�OH�JURXSH�GHV�SD\V�G
$IULTXH�
VRLW� UHSUpVHQWp� j� SDUW� HQWLqUH� DX� &RQVHLO� G
DGPLQLVWUDWLRQ�� DILQ� G
DFFURvWUH� OD� WUDQVSDUHQFH� GHV�
SURJUDPPHV�GX�),'$��HW�DMRXWH�TX¶LO� IDXW�HQFRXUDJHU� OD�SDUWLFLSDWLRQ�DX�&RQVHLO�G
DGPLQLVWUDWLRQ�j�
O
pFKHORQ�LQIUDUpJLRQDO��(OOH�HVSqUH�TXH�OH�SHUVRQQHO�GX�),'$�IHUD�XQ�HIIRUW�GH�SOXV�SRXU�VXSSULPHU�OHV�
REVWDFOHV�VXU� OH� WHUUDLQ�PHQWLRQQpV�SDU�XQ�FHUWDLQ�QRPEUH�GH�GpOpJXpV��DILQ�TXH� OHV�SURJUDPPHV�GH�
SD\V�GX�)RQGV�SXLVVHQW�VDWLVIDLUH�OHV�EHVRLQV�HW�OHV�DVSLUDWLRQV�GHV�SRSXODWLRQV�FRQFHUQpHV��6RQ�JURXSH�
HVW� FRQYDLQFX� GH� OD� QpFHVVLWp�GH� UHQIRUFHU� OD�SULRULWp� DFFRUGpH�j� O
DJULFXOWXUH� HW� G
H[SpULPHQWHU�GHV�
LGpHV�QHXYHV��FHV�SLVWHV�FRQVWLWXDQW�OH�SOXV�V�U�PR\HQ�GH�VH�OLEpUHU�GH�OD�SDXYUHWp�HW�GH�OD�IDLP��/H�
*URXSH�HVSqUH�TXH�OD�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�PDUTXDQW�OH�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�
GX�)RQGV�ODLVVHUD�GDQV�OHV�HVSULWV�O¶LPDJH�G¶XQ�WRXUQDQW�GH�VRQ�SDUWHQDULDW�DYHF�OH�),'$���
�
����� �/H�35e6,'(17�SURQRQFH�XQH�DOORFXWLRQ�GH�FO{WXUH��GRQW�OH�FKDSLWUH���GX�UDSSRUW�GX�&RQVHLO�
GHV�JRXYHUQHXUV�UHSURGXLW�OH�WH[WH�LQWpJUDO���
�
����� ,O�GpFODUH�FORVH�OD�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�PDUTXDQW�OH�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�
GX�),'$���
�
����� /D�VpDQFH�HVW�OHYpH�j����K�����
�
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Y�� 'pFODUDWLRQV�JpQpUDOHV�GLIIXVpHV�VXU�OH�ZHE�

3$5$*5$3+(6�
�
$QJROD� � � � � � � � � � � � � ������±�����
0DOL� � � � � � � � � � � � � � ������±�����
�
�
�
�
�
����� 0��/878&87$� �$QJROD��� DSUqV� DYRLU� VRXKDLWp� OD� ELHQYHQXH� DX�7LPRU�/HVWH� HQ� TXDOLWp� GH�
QRXYHDX�PHPEUH�GX�),'$��GpFODUH�TXH�OD�SRSXODWLRQ�UXUDOH�GH�VRQ�SD\V�HW�VHV�DJULFXOWHXUV��GRQW�XQ�
JUDQG� QRPEUH� RQW� pWp� FRQWUDLQWV� G
DEDQGRQQHU� OHXUV� WHUUHV� GXUDQW� OH� ORQJ� FRQIOLW�� \� UHYLHQQHQW�
DXMRXUG
KXL�SRXU�UHSUHQGUH�OHXUV�DFWLYLWpV�SURGXFWLYHV��/D�OXWWH�FRQWUH�OD�IDLP�HW�OD�SDXYUHWp��j�ODTXHOOH�
O
$QJROD�D�GRQQp�OD�SULRULWp�GDQV�VRQ�SURJUDPPH�SROLWLTXH��LPSOLTXH�OD�UHODQFH�GH�O
pFRQRPLH��PHWWDQW�
O
DFFHQW�VXU� O
DJULFXOWXUH�HW� OD�SrFKH�� OD� UpGXFWLRQ�GX�GpILFLW�DOLPHQWDLUH�GX�SD\V�HW�O
DPpOLRUDWLRQ�GX�
VRUW� GHV� SRSXODWLRQV� OHV� SOXV� YXOQpUDEOHV�� /H� SODQ� G
DFWLRQ� QDWLRQDO� SRXU� ����� YLVH� j� GRQQHU� XQH�
LPSXOVLRQ�j�OD�SURGXFWLRQ�GHV�SURGXLWV�GH�EDVH�HW�j�DFFURvWUH�DLQVL�OD�VpFXULWp�DOLPHQWDLUH��j�DVVRFLHU�OHV�
SHUVRQQHV�GpSODFpHV�HW�OHV�DQFLHQV�FRPEDWWDQWV�DX[�DFWLYLWpV�DJULFROHV�HW�j�UHODQFHU�OD�SURGXFWLRQ�GH�
VHPHQFHV�� O
DJULFXOWXUH� FRPPHUFLDOH�� OD� UHFKHUFKH�� OD� YXOJDULVDWLRQ� HQ�PLOLHX� UXUDO�� OD� IRUPDWLRQ� HW�
O
pGXFDWLRQ��/
$QJROD�FRPSWH�VXU�O
DVVLVWDQFH�FRQWLQXH�GH�OD�FRPPXQDXWp�LQWHUQDWLRQDOH��HQ�SDUWLFXOLHU�
GX�),'$��/H�&2623�GX�)RQGV�SRXU�O
$QJROD��TXH�OH�&RQVHLO�G
DGPLQLVWUDWLRQ�GHYUDLW�DSSURXYHU�HQ�
VHSWHPEUH�������UHSUpVHQWH�XQ�SUHPLHU�SDV�GDQV�OD�GpILQLWLRQ�GHV�EHVRLQV�OHV�SOXV�SUHVVDQWV��/
$QJROD�
D� FRQQX� XQH� JUDYH� VpFKHUHVVH� HW� 0�� /XWXFXWD� H[SULPH� GRQF� O
HVSRLU� TXH� OH� ),'$� HQYLVDJHUD� GH�
UHSURGXLUH�GDQV�OH�SD\V�OHV�SURMHWV�G
LUULJDWLRQ�TXL�RQW�IDLW�OHXUV�SUHXYHV��
�
����� 3RXU� UHQYHUVHU� OHV� WHQGDQFHV� QpJDWLYHV� UHVVRUWDQW� GHV� GRQQpHV� UHODWLYHV� DX� GpYHORSSHPHQW�
KXPDLQ�HQ�$IULTXH��LO�IDXW�VRXWHQLU�SOXV�IRUWHPHQW�O
DJULFXOWXUH�HW�OD�SrFKH��,O�FRQYLHQW�GH�IpOLFLWHU�OH�
),'$�SRXU�VRQ�DSSXL�DX�1(3$'��8QH�FROODERUDWLRQ�SOXV�pWURLWH�DYHF�OHV�DXWUHV�RUJDQLVPHV�EDVpV�j�
5RPH�FRQWULEXHUDLW�j�PRELOLVHU�OHV�V\QHUJLHV�HW�OH�VRXWLHQ�QpFHVVDLUHV��

�
����� /
$QJROD�HVSqUH�TXH�OHV�DQQRQFHV�GH�FRQWULEXWLRQV�IDLWHV�j�OD�VL[LqPH�UHFRQVWLWXWLRQ�SHUPHWWURQW�
DX�),'$�GH�ILQDQFHU�XQ�SOXV�JUDQG�QRPEUH�GH�SURMHWV��3RXU�GHV�UDLVRQV�ELHQ�FRQQXHV��O
$QJROD�Q
D�SDV�
SX�DXJPHQWHU�VRQ�DQQRQFH�GH�FRQWULEXWLRQ�DX�)RQGV��PDLV�LO�PDLQWLHQGUD�VD�FRQWULEXWLRQ�HW�OD�YHUVHUD�
PrPH�j�O
DYDQFH��/H�*RXYHUQHPHQW�DQJRODLV�VH�IpOLFLWH�GHV�PHVXUHV�SULVHV�SDU�OD�GLUHFWLRQ�GX�),'$�
SRXU� UHVWDXUHU� OD� VWDELOLWp�GH� VRQ�SRUWHIHXLOOH�GH�SODFHPHQWV��(Q�FH�TXL� FRQFHUQH� OH� UHFUXWHPHQW�GH�
FRQVXOWDQWV�� LO� IDXGUDLW�GRQQHU� OD�SULRULWp�j� O
HPSORL�G
H[SHUWV� ORFDX[��pWDQW�GRQQp�TX
LOV�FRQQDLVVHQW�
PLHX[� OHV� FRQGLWLRQV� ORFDOHV�� TXH� OHXU� HPSORL� RIIUH� XQH� FHUWDLQH� FRQWLQXLWp�� TX
LOV� SRVVqGHQW� XQ�
VDYRLU�IDLUH�WLUp�GHV�SURMHWV�QDWLRQDX[�HW�TX
LOV�FR�WHQW�PRLQV�FKHU��/D�SURSRVLWLRQ�WHQGDQW�j�UHQIRUFHU�
OD� SUpVHQFH� GX� ),'$� VXU� OH� WHUUDLQ� VH� MXVWLILH�� pWDQW� HQWHQGX� TXH� OHV� SD\V� HX[�PrPHV� GHYUDLHQW�
SDUWLFLSHU�DX�FKRL[�G
H[SHUWV�GH�KDXW�QLYHDX��/
$QJROD�HVW�UHFRQQDLVVDQW�G
DYRLU�SX�VLpJHU�DX�&RQVHLO�
G
DGPLQLVWUDWLRQ�HW�HVSqUH�TXH�G
DXWUHV�SD\V�HQ�GpYHORSSHPHQW�DXURQW�OD�SRVVLELOLWp�GH�UHQIRUFHU�OHXU�
UHSUpVHQWDWLRQ�DX�&RQVHLO��
�
����� 0��75$25e��0DOL��GpFODUH�TX
LO�\�D�SHX�G
HVSRLU�G
DWWHLQGUH�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�
0LOOpQDLUH�VL� OHV�SURJUqV�FRQWLQXHQW�DX�PrPH�U\WKPH��/H�WKqPH�GH�OD�SUpVHQWH�VHVVLRQ�HVW�GRQF�WUqV�
SHUWLQHQW�HW�OD�SDUWLFLSDWLRQ�GHV�UXUDX[�SDXYUHV�j�OHXU�SURSUH�GpYHORSSHPHQW�HVW�HVVHQWLHOOH��/D�PLVVLRQ�
GX�),'$�UpVXPpH�GDQV�FH� WKqPH�FRUUHVSRQG�WRXW�j� IDLW�j� OD�SROLWLTXH�GX�0DOL��TXL�HVW�GH�GRQQHU�OD�
SULRULWp�j�OD�OXWWH�FRQWUH�OD�SDXYUHWp��/HV�WURLV�REMHFWLIV�GX�&DGUH�VWUDWpJLTXH�GX�),'$�SRXU�����������
FRwQFLGHQW�pJDOHPHQW�DYHF�OHV�WURLV�WKqPHV�PDMHXUV�GH�OD�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�DGRSWpH�
UpFHPPHQW�SDU�OH�0DOL�HW�GHYUDLHQW�FRQVROLGHU�OH�U{OH�GH�FDWDO\VHXU�GX�),'$�GDQV�VD�OXWWH�FRQWUH�OD�
SDXYUHWp��6XU� OH�SODQ� LQVWLWXWLRQQHO�� OH�0DOL� V
HIIRUFH�GH�VH�GRWHU�G
XQH�EDVH�GpPRFUDWLTXH�VROLGH�HW�
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G
XQH�ERQQH�JRXYHUQDQFH��HW�VD�SROLWLTXH�GH�GpFHQWUDOLVDWLRQ�PRQWUH�FODLUHPHQW�TX
LO�YHXW�GRQQHU�j�OD�
SRSXODWLRQ� ORFDOH� XQ� U{OH� HIILFDFH� GDQV� OH� GpYHORSSHPHQW� pFRQRPLTXH�HW� VRFLDO� HW� GDQV� OD�SULVH�GH�
GpFLVLRQV�FRQFHUQDQW�OD�OXWWH�FRQWUH�OD�SDXYUHWp�UXUDOH��/HV�SURMHWV�QRYDWHXUV�ILQDQFpV�DX�0DOL�SDU�OH�
),'$�RQW�HX�XQ�LPSDFW�SRVLWLI�HW�GpPRQWUHQW�TXH�OH�JRXYHUQHPHQW�IRUPH�DYHF�OH�),'$�XQ�SDUWHQDULDW�
HIILFDFH��GRQW�0��7UDRUp�HVSqUH�TX
LO�VHUD�HQFRUH�UHQIRUFp�SDU�OD�UpDOLVDWLRQ�GH�QRXYHDX[�SURMHWV���

�
����� ,O� HVW� LQGLVSHQVDEOH� TXH� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� VRXWLHQQH� GDYDQWDJH� O
DJULFXOWXUH�� OD�
UHFKHUFKH�� OD�YXOJDULVDWLRQ�HW� OD�SURWHFWLRQ�GHV� UHVVRXUFHV�QDWXUHOOHV� VL� O
RQ�YHXW� IDLUH�EpQpILFLHU� OHV�
SDXYUHV� GHV� DYDQFpHV� WHFKQLTXHV� DILQ� GH� SDUYHQLU� j� OD� VpFXULWp� DOLPHQWDLUH� SDU� OD� PLVH� HQ� YDOHXU�
GXUDEOH�GHV�UHVVRXUFHV�QDWXUHOOHV��/H�VRXWLHQ�GX�1(3$'�HVW�G
LPSRUWDQFH�FUXFLDOH�j�FHW�pJDUG��/
DFFqV�
j�O
HDX�HVW�DXVVL�IRQGDPHQWDO�TXH�OD�VpFXULWp�DOLPHQWDLUH�GDQV�OHV�SD\V�VDKpOLHQV�FRPPH�OH�0DOL�HW�LO�
GHYUDLW� rWUH� JDUDQWL� SDU� O
LQWURGXFWLRQ� GH� SURJUDPPHV� GH� JHVWLRQ� GH� O
HDX� HW� GH� PpFDQLVPHV� GH�
SUpYHQWLRQ�GHV�ULVTXHV�DVVRFLpV�DX[�FDWDVWURSKHV�QDWXUHOOHV��/D�WkFKH�SULPRUGLDOH�DXMRXUG
KXL�FRQVLVWH�
j�RXYULU�O
DFFqV�DX[�PDUFKpV�HW�j�VXSSULPHU�OHV�REVWDFOHV�DX�FRPPHUFH�HW�OHV�VXEYHQWLRQV�H[LVWDQW�GDQV�
OHV� SD\V� GpYHORSSpV�� /HV� DJULFXOWHXUV� GHYUDLHQW� rWUH� FRUUHFWHPHQW� UpPXQpUpV� SRXU� OHXU� WUDYDLO��
/
RUDWHXU� LQYLWH� OD�FRPPXQDXWp� LQWHUQDWLRQDOH�j�UpVRXGUH�VDQV� WDUGHU� OH�SUREOqPH�GHV�VXEYHQWLRQV�j�
O
DJULFXOWXUH� HW� j� UHFKHUFKHU� OH� PR\HQ� GH� UpGXLUH�� SDU� GHV� FRPSHQVDWLRQV�� OHXUV� FRQVpTXHQFHV�
GpVDVWUHXVHV�VXU�OHV�SD\VDQV�SDXYUHV��

�
����� 0��7UDRUp�VH�GLW�WUqV�UHFRQQDLVVDQW�DX�),'$�GHV�DYDQWDJHV�TX
DSSRUWHUD�j�OD�SRSXODWLRQ�UXUDOH�
O
,QLWLDWLYH�SRXU�OD�UpGXFWLRQ�GH�OD�GHWWH�GHV�SD\V�SDXYUHV�WUqV�HQGHWWpV��&RPSWH�WHQX�GX�U{OH�VSpFLDO�
TXH� MRXH� OH� ),'$� GDQV� OD� SRXUVXLWH� GH� O
REMHFWLI� PDMHXU� GX� 0LOOpQDLUH�� LO� LQYLWH� LQVWDPPHQW� OD�
FRPPXQDXWp�LQWHUQDWLRQDOH�j�DFFURvWUH�VRQ�VRXWLHQ�DX�)RQGV��(Q�GpSLW�GH�JUDQGHV�GLIILFXOWpV��OH�0DOL�D�
YHUVp�VD�FRQWULEXWLRQ�GH��������86'�j� OD�FLQTXLqPH�UHFRQVWLWXWLRQ�HW�DQQRQFp�XQH�FRQWULEXWLRQ�GH�
�������86'�j� OD� VL[LqPH� UHFRQVWLWXWLRQ��HW� LO�HVSqUH�TXH� OHV�DXWUHV�eWDWV�PHPEUHV�GX�),'$��PrPH�
FHX[� TXL� VRQW� DX[� SULVHV� DYHF� GHV� GLIILFXOWpV� VLPLODLUHV�� KRQRUHURQW� DXVVL� OHXUV� HQJDJHPHQWV��
0��7UDRUp�VH�GpFODUH�IDYRUDEOH�j�O
DGRSWLRQ�GX�SURMHW�GH�UpVROXWLRQ�UHODWLI�j�OD�VL[LqPH�UHFRQVWLWXWLRQ���
�
����� /H�0DOL�GHPDQGH�j� OD�GLUHFWLRQ�GX�)RQGV�GH�SUHQGUH� OHV�PHVXUHV�QpFHVVDLUHV�SRXU�HPSrFKHU�
WRXWH�DXWUH�SHUWH�VXU� OHV�SODFHPHQWV�HW�VH�IpOLFLWH�GHV�UpVXOWDWV�GH� O
,QLWLDWLYH�SRXU� OD� UpGXFWLRQ�GH� OD�
GHWWH�GHV�SD\V�SDXYUHV�WUqV�HQGHWWpV��TX
LO�IDXGUDLW�HQFRXUDJHU�GDYDQWDJH��,O�DSSURXYH�OH�SURJUDPPH�GH�
WUDYDLO�HW�EXGJHW�DGPLQLVWUDWLI�GX�),'$�SURSRVp�SRXU�������O
DXWRULVDWLRQ�G
XQ�ILQDQFHPHQW�DGGLWLRQQHO�
UHFRPPDQGp� SDU� OH� &RQVHLO� G
DGPLQLVWUDWLRQ� HW� OD� FUpDWLRQ� G
XQ� IRQGV� ILGXFLDLUH� GX� ),'$� SRXU� OH�
UpJLPH�G
DVVXUDQFH�PDODGLH� DSUqV� OD� FHVVDWLRQ� GH� VHUYLFH�� ,O� VH� UpMRXLW� GHV�SURJUqV� HQUHJLVWUpV�GDQV�
O
H[pFXWLRQ� GX� 3ODQ� G
DFWLRQ� SRXU� ����������� VXLW� DYHF� LQWpUrW� O
DSSOLFDWLRQ� GX� 376� GX� ),'$� HW�
GHPDQGH� LQVWDPPHQW� TX
RQ� VRXWLHQQH� SOXV� JpQpUHXVHPHQW� OH�0pFDQLVPH�PRQGLDO� GH� OD�&&'� HW� OD�
&RDOLWLRQ�SRSXODLUH�SRXU�pOLPLQHU�OD�IDLP��
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,QWURGXFWLRQ�
�
����� /H� &RQVHLO� D� WHQX� VLPXOWDQpPHQW�� DX� FRXUV� GH� OD� PDWLQpH� GX� ���IpYULHU� ������ TXDWUH� WDEOHV�
URQGHV�FRQVDFUpHV�j�GHV�VXMHWV�LQWpUHVVDQW�OHV�WUDYDX[�GX�)RQGV��/HV�GpOpJXpV�DYDLHQW�UHoX�j�FHWWH�ILQ�
TXDWUH�GRFXPHQWV�GH�WUDYDLO��
�
����� /HV�WDEOHV�URQGHV�RQW�pWp�RUJDQLVpHV�FRPPH�VXLW��
�
3URPRXYRLU�O
DFFqV�GHV�UXUDX[�SDXYUHV�DX[�PDUFKpV�SRXU�UpDOLVHU�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�

GX�0LOOpQDLUH�

3UpVLGHQW�� � � � 0�� 6DUWDM� $]L]�� 6pQDWHXU�� DQFLHQQHPHQW� 0LQLVWUH� GH� O
DJULFXOWXUH��
0LQLVWUH�GHV�ILQDQFHV�HW�0LQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�GH�OD�5pSXEOLTXH�
LVODPLTXH�GX�3DNLVWDQ�HW�DQFLHQ�3UpVLGHQW�DGMRLQW�GX�),'$�

�
,QWHUYHQDQWV�� � � L�� 0PH� /XFtD� *RQ]iOH]�� UHVSRQVDEOH� GX� GpYHORSSHPHQW� GH��

� O
DJURDOLPHQWDLUH�� SURMHW� GH� GpYHORSSHPHQW� DJULFROH� SRXU� OHV��
� FROOHFWLYLWpV� SD\VDQQHV� HW� OHV� SHWLWV� H[SORLWDQWV� GH� OD� 4XDWULqPH��
� 5pJLRQ��352'(&23���&KLOL�
LL�� 0�� &KDUOHV� *RUH�� IRQFWLRQQDLUH� SULQFLSDO� FKDUJp� GHV� DIIDLUHV�

pFRQRPLTXHV��&RQIpUHQFH�GHV�1DWLRQV�8QLHV�VXU�OH�FRPPHUFH�HW�OH�
GpYHORSSHPHQW�

LLL�� 0�� &KDUOHV� 1�� .HHQMD�� 0LQLVWUH� GH� O
DJULFXOWXUH� HW� GH� OD� VpFXULWp�
DOLPHQWDLUH�GH�OD�5pSXEOLTXH�8QLH�GH�7DQ]DQLH�

LY�� 0��0DUWLQ�.KRU��3UpVLGHQW�GX�7KLUG�:RUOG�1HWZRUN��0DODLVLH�
Y�� 0��-DNH�:DOWHU��'LUHFWHXU��7HFKQR6HUYH��0R]DPELTXH�

�
7UDQVIRUPHU�OHV�LQVWLWXWLRQV�UXUDOHV�SRXU�UpDOLVHU�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�

3UpVLGHQW�� � � � 0��0RwVH�0HQVDK��3UpVLGHQW�GX�&RQVHLO�GHV�DGPLQLVWUDWHXUV�GX�6HUYLFH�
LQWHUQDWLRQDO� GH� OD� UHFKHUFKH� DJURQRPLTXH� QDWLRQDOH� �6,5$1���
DQFLHQQHPHQW�0LQLVWUH�GX�GpYHORSSHPHQW�UXUDO�HW�0LQLVWUH�GHV�ILQDQFHV�
GH�OD�5pSXEOLTXH�GX�%pQLQ��HW�DQFLHQ�3UpVLGHQW�DGMRLQW�GX�),'$�

�
,QWHUYHQDQWV�� � � L�� 0��'DYLG�%HFNPDQQ��3UpVLGHQW�GX�%UHDG�IRU�WKH�:RUOG�,QVWLWXWH��

LL�� 0PH�(OD� %KDWW�� IRQGDWULFH� HW� 6HFUpWDLUH� JpQpUDOH� GH� O
$VVRFLDWLRQ�
GHV�WUDYDLOOHXVHV�LQGpSHQGDQWHV��6(:$���,QGH�

LLL�� 0��$ODLQ�GH� -DQYU\��SURIHVVHXU�G
pFRQRPLH� DJULFROH� HW� G
pFRQRPLH�
GHV�UHVVRXUFHV�j�O
8QLYHUVLWp�GH�&DOLIRUQLH��%HUNHOH\��eWDWV�8QLV�

LY�� 0��-RQDWKDQ�.\GG��SURIHVVHXU�GH�GpYHORSSHPHQW�DJULFROH��,PSHULDO�
&ROOHJH�RI�6FLHQFH��7HFKQRORJ\�DQG�0HGLFLQH��5R\DXPH�8QL�

�
/HV�SHXSOHV�DXWRFKWRQHV�HW�OH�GpYHORSSHPHQW�GXUDEOH�
3UpVLGHQWH�� � � � 0PH� 9LFWRULD� 7DXOL� &RUSX]�� 'LUHFWULFH� H[pFXWLYH� GH� OD� )RQGDWLRQ�

7(%7(%%$� �&HQWUH� LQWHUQDWLRQDO� GHV� SHXSOHV� DXWRFKWRQHV� SRXU� OD�
UHFKHUFKH�SROLWLTXH�HW�O
pGXFDWLRQ���3KLOLSSLQHV�

�
,QWHUYHQDQWV�� � � L�� 0�� 0DUFRV� 0DWLDV� $ORQVR�� 'LUHFWHXU� HW� PHPEUH� GH� O
,QVWDQFH��

� SHUPDQHQWH�GHV�1DWLRQV�8QLHV�VXU�OHV�TXHVWLRQV�DXWRFKWRQHV��
LL�� 0��+DUROGR�(ULF�4XHM�&KHQ�� 3UHPLHU�6HFUpWDLUH� GX�&RQJUqV� GH� OD�

5pSXEOLTXH�GX�*XDWHPDOD�
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/HV�SHXSOHV�DXWRFKWRQHV�HW�OH�GpYHORSSHPHQW�GXUDEOH�

�
0PH�9LFWRULD�7DXOL�&RUSX]�

�
�
�

7UDQVIRUPHU�OHV�LQVWLWXWLRQV�UXUDOHV�SRXU�UpDOLVHU�OHV�
REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�

�
0��0RwVH��0HQVDK�

3URPRXYRLU�O
DFFqV�GHV�UXUDX[�SDXYUHV�DX[�PDUFKpV�
SRXU�UpDOLVHU�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�

0LOOpQDLUH�

�
0��6DUWDM�$]L]�

�
�
�

/HV�IHPPHV�HQ�WDQW�TXH�PRWHXU�GX�FKDQJHPHQW�

�
0PH�1DILV�6DGLN�
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LLL�� 0��6HUJLR�6RWR��FRRUGRQQDWHXU�JpQpUDO�GHV�PLFURUpJLRQV��0LQLVWqUH�

GX�GpYHORSSHPHQW�VRFLDO�GHV�eWDWV�8QLV�GX�0H[LTXH��6('(62/��
LY�� 0�� %�1�� <XJDQGKDU�� DQFLHQ� VHFUpWDLUH� GX� 3UHPLHU� 0LQLVWUH� GH� OD�

5pSXEOLTXH�G
,QGH�
�

/HV�IHPPHV�HQ�WDQW�TXH�PRWHXU�GX�FKDQJHPHQW�
3UpVLGHQWH�� � � � 0PH�1DILV�6DGLN��&RQVHLOOqUH�VSpFLDOH�HW�HQYR\pH�VSpFLDOH�GX�6HFUpWDLUH�

JpQpUDO� GHV� 1DWLRQV� 8QLHV� SRXU� OH� 9,+�VLGD� HQ� $VLH�� H[�'LUHFWULFH�
H[pFXWLYH�GX�)RQGV�GHV�1DWLRQV�8QLHV�SRXU�OD�SRSXODWLRQ��)18$3��

�
,QWHUYHQDQWV�� � � L�� 0�� -RKQ� %\DNDJDED�� &RRUGLQDWHXU� GX� 3URJUDPPH� G
DSSXL� DX��

� GpYHORSSHPHQW�GX�GLVWULFW�GH�+RLPD��2XJDQGD�
LL�� 0PH� -RFHO\Q�'RZ��3UpVLGHQWH� GH� O
2UJDQLVDWLRQ�GHV� IHPPHV�SRXU�

O
HQYLURQQHPHQW�HW�OH�GpYHORSSHPHQW��:('2���*X\DQD�
LLL�� 0�� 0LFKDHO� +RIPDQQ�� 'LUHFWHXU� JpQpUDO�� 0LQLVWqUH� IpGpUDO� GH� OD�

FRRSpUDWLRQ� pFRQRPLTXH� HW� GX� GpYHORSSHPHQW� GH� OD� 5pSXEOLTXH�
IpGpUDOH�G
$OOHPDJQH�

LY�� 0PH� $PDQL� .DQGLO�� 'LUHFWULFH� H[pFXWLYH� GX� 5pVHDX� DUDEH� GHV�
RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV��21*���eJ\SWH�

�
����� 9HUV�OD�ILQ�GH�OD�VHVVLRQ��0��.OHPHQV�YDQ�GH�6DQG��3UpVLGHQW�DGMRLQW��'pSDUWHPHQW�JHVWLRQ�GHV�
SURJUDPPHV�GX�),'$��D�SUpVHQWp�DX�&RQVHLO�GHV�JRXYHUQHXUV� OH� UpVXPp�FL�DSUqV�GHV�GpEDWV�GH�FHV�
WDEOHV�URQGHV��
�
5pVXPp�

�
����� &
HVW�OH�&DGUH�VWUDWpJLTXH�GX�),'$�TXL�D�GLFWp�OHV�WKqPHV�GHV�TXDWUH�WDEOHV�URQGHV��DFFqV�DX[�
PDUFKpV��LQVWLWXWLRQV��SUREOpPDWLTXH�KRPPHV�IHPPHV�HW�SRSXODWLRQV�LQGLJqQHV��/HV�GpEDWV�RQW�PRQWUp�
FODLUHPHQW�TXH�OHV�WKqPHV�VpOHFWLRQQpV�UHYrWHQW�WRXV�XQH�LPSRUWDQFH�FULWLTXH�VL�O
RQ�YHXW�DWWpQXHU�OD�
SDXYUHWp�UXUDOH�HW�SURPRXYRLU�XQH�H[SDQVLRQ�pFRQRPLTXH�j�OD�IRLV�ODUJH�HW�GXUDEOH��&H�FRQVHQVXV�V
HVW�
UHIOpWp� GDQV� OH� WUqV� YLI� LQWpUrW� TXH� OHV� GpOpJDWLRQV� RQW�PDQLIHVWp� SRXU� OHV� WDEOHV� URQGHV�� HOOHV�\�RQW�
DVVLVWp� WUqV� QRPEUHXVHV� HW� \� RQW� SDUWLFLSp� DFWLYHPHQW� HW� DYHF� HQWKRXVLDVPH�� /HV� DQLPDWHXUV� HW� OHV�
VSpFLDOLVWHV�RQW� WRXV�DSSRUWp�XQH�FRQWULEXWLRQ�GH�KDXWH�TXDOLWp�HW�RQW�GRQQp� OH� WRQ�G
XQH�GLVFXVVLRQ�
H[WUrPHPHQW�DQLPpH�HW�LQVWUXFWLYH���
�
����� 3RXU�OD�GLUHFWLRQ�GX�),'$��FHV�WDEOHV�URQGHV�RQW�PDQLIHVWHPHQW�DWWHLQW�OHXU�REMHFWLI��TXL�pWDLW�GH�
IDFLOLWHU� XQ� pFKDQJH� GH� VDYRLUV� HW� XQ� DSSUHQWLVVDJH�PXWXHO� HW� G
RIIULU� DX[� GpOpJDWLRQV� OD� SRVVLELOLWp�
G
H[SRVHU�OHXUV�YXHV�VXU�OD�VWUDWpJLH�HW�OHV�DFWLYLWpV�GX�)RQGV��/HV�UHFRPPDQGDWLRQV�IRUPXOpHV�VHURQW�
G
XQH�XWLOLWp�H[WUrPH�SRXU�FHOXL�FL�GDQV�OD�PLVH�HQ�°XYUH�GH�VRQ�FDGUH�VWUDWpJLTXH���
�
7UDQVIRUPHU�OHV�LQVWLWXWLRQV�UXUDOHV�SRXU�UpDOLVHU�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH��

�
����� 3RXU� OHV� UXUDX[�SDXYUHV�� OHV� IHPPHV�HW� OHV� MHXQHV�� OD�SDXYUHWp� VH� WUDGXLW� QRWDPPHQW�SDU�XQH�
LPSXLVVDQFH� j� LQIOXHQFHU� OHV� UqJOHV� UpJLVVDQW� O
DFFqV� DX[� DYRLUV�� DX[� LQWUDQWV� HW� DX[� PDUFKpV�� TXL�
WHQGHQW� j� OHV� GpIDYRULVHU�� (Q� RXWUH�� SRXU� OHV� UXUDX[� SDXYUHV�� OD� SDXYUHWp� HVW� pJDOHPHQW� V\QRQ\PH�
G
DEVHQFH�GH�YRL[�DX�FKDSLWUH��G
DEVHQFH�G
RUJDQLVDWLRQV�DX[TXHOOHV�LOV�SXLVVHQW�V
DVVRFLHU�GLUHFWHPHQW�
RX�SDU�O
HQWUHPLVH�GH�UHSUpVHQWDQWV�SRXU�GpIHQGUH�OHXUV�LQWpUrWV��,O�HVW�LQGLVSHQVDEOH�GH�WUDQVIRUPHU�OHV�
LQVWLWXWLRQV�UXUDOHV��RUJDQLVDWLRQV�HW�UqJOHV�GX�MHX��GH�PDQLqUH�TX
HOOHV�HQJOREHQW�OHV�UXUDX[�SDXYUHV�VL�
O
RQ� YHXW� TXH� FHV� GHUQLHUV� SXLVVHQW� H[SORLWHU� OHV� SRVVLELOLWpV� TXL� V
RIIUHQW� j� HX[� HW� pOLPLQHU� OHV�
SULQFLSDOHV�FRQWUDLQWHV�TXL�HQWUDYHQW�XQH�UpGXFWLRQ�GXUDEOH�GH�OD�SDXYUHWp�UXUDOH���
�
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����� ,O� IDXW� YRLU� GDQV� OHV� UXUDX[� SDXYUHV� XQ� pOpPHQW� pFRQRPLTXHPHQW� DFWLI� HW� SURGXFWLI� SRXYDQW�
FRQWULEXHU�j�XQH�H[SDQVLRQ�GXUDEOH��&HOD�pWDQW�� OH�),'$�GHYUDLW�V
DWWDFKHU�VXUWRXW�j�PHWWUH�HQ�SODFH�
GHV�RUJDQLVDWLRQV�HW�j�WUDQVIRUPHU�OHV�LQVWLWXWLRQV�j�OD�OXPLqUH�GHV�EHVRLQV�pFRQRPLTXHV�GHV�SDXYUHV��
&HOD�D�pJDOHPHQW�GHV�LQFLGHQFHV�SROLWLTXHV��LO�IDXW�GpPRFUDWLVHU��F
HVW�j�GLUH�LQIOpFKLU�O
pTXLOLEUH�GHV�
IRUFHV�HQ�IDYHXU�GHV�SDXYUHV��&H�FRQFHSW�G
LQWHUGpSHQGDQFH�HQWUH�FURLVVDQFH�HW�DXWRQRPLVDWLRQ�YD�WRXW�
j�IDLW�GDQV�OH�VHQV�GH�O
DSSURFKH�GX�GpYHORSSHPHQW�IRQGpH�VXU�OHV�GURLWV�GH�O
KRPPH��TXL�LQWqJUH�OHV�
GURLWV�FLYLOV��pFRQRPLTXHV�HW�VRFLDX[��
�
����� /HV�SULQFLSDOHV�FRQFOXVLRQV�HW�UHFRPPDQGDWLRQV�TXL�VH�VRQW�GpJDJpHV�RQW�pWp�OHV�VXLYDQWHV��
�

x� 3RXU� FUpHU� GHV� SRVVLELOLWpV� ORFDOHV� G
HPSORLV� HW� G
LQYHVWLVVHPHQWV�� LO� IDXW� SURPRXYRLU� OD�
FRPSOpPHQWDULWp� GHV� VHUYLFHV� IRXUQLV� SDU� OHV� DJHQWV� GHV� VHFWHXUV� SXEOLF� HW� SULYp� DX� SODQ�
UpJLRQDO�FDU��GDQV�EHDXFRXS�GH�SD\V��OHV�PXQLFLSDOLWpV�SHXYHQW�rWUH�j�PrPH�GH�IRXUQLU�GHV�
VHUYLFHV�VRFLDX[�PDLV�VRQW�WURS�SHWLWHV�SRXU�MRXHU�XQ�U{OH�FRPPH�DJHQWV�pFRQRPLTXHV���

x� /H� ),'$� GHYUDLW� DLGHU� j� PRELOLVHU� OHV� SDXYUHV� SRXU� TX
LOV� V
DVVRFLHQW� DX� SURFHVVXV� GH�
WUDQVIRUPDWLRQ�� HW� LQYHVWLU� GDQV� OHXUV� FDSDFLWpV� GH� SURPRXYRLU� OH� FKDQJHPHQW�� ,O� IDXW�
FHSHQGDQW� VH� JDUGHU� GH� WRXW� RSWLPLVPH� H[FHVVLI�� FDU� GpYHORSSHU� OHV� RUJDQLVDWLRQV� GHV�
SDXYUHV�HVW�XQH�HQWUHSULVH�GH�WUqV�ORQJXH�KDOHLQH��/H�SURFHVVXV�QH�GRLW�SDV�V
DUUrWHU�DX�SODQ�
ORFDO�PDLV�VH�SRXUVXLYUH�SDU�OH�ELDLV�GH�UpVHDX[��G
RUJDQLVDWLRQV�LQWHUPpGLDLUHV�HW�G
DOOLDQFHV�
HW�LQIOXHQFHU�OHV�LQVWLWXWLRQV�HW�OHV�SROLWLTXHV�DX�SODQ�QDWLRQDO��

x� /H�),'$�GHYUDLW�H[SORLWHU�DX�PD[LPXP�OHV�SRVVLELOLWpV�TXH�SHXW�RIIULU�XQ�pFKDQJH�6XG�6XG�
GH�GRQQpHV�G
H[SpULHQFH�HW�UHQIRUFHU�VHV�FDSDFLWpV�GH�JpQpUHU�HW�GH�GLIIXVHU�GHV�LQIRUPDWLRQV��

x� ,O�YD�GH�VRL�TXH� OH�)RQGV�QH�SHXW�SDV� WRXW� IDLUH�HW�TX
LO�HVW�HVVHQWLHO�SRXU� OXL�GH�FLEOHU�VHV�
DFWLYLWpV��$LQVL��LO�DXUDLW�LQWpUrW�j�FHQWUHU�VHV�HIIRUWV�VXU�OHV�RUJDQLVDWLRQV�G
DJULFXOWHXUV��OHV�
SHWLWHV�HQWUHSULVHV�UXUDOHV��OHV�IHPPHV�HW�OHV�MHXQHV��HW�OHV�DSSX\HU�HQ�OHV�DLGDQW�j�HQFRXUDJHU�
OH�FKDQJHPHQW���

x� ,O�IDXW�UHQIRUFHU�OHV�FDSDFLWpV�QRQ�VHXOHPHQW�GHV�SDXYUHV�HW�GH�OHXUV�RUJDQLVDWLRQV�PDLV�DXVVL�
GHV�SUHVWDWDLUHV�GH�VHUYLFHV�SXEOLFV�HW�SULYpV��

x� /H�GpYHORSSHPHQW�GHV� LQVWLWXWLRQV��DYHF�XQ�DSSXL�GX�),'$��UHYrW�XQH� LPSRUWDQFH�FULWLTXH�
DXVVL�GDQV�OHV�VLWXDWLRQV�SUp�HW�SRVWFRQIOLFWXHOOHV�SRXU�DXWDQW�TX
LO�VRLW�VXLYL�GHV�DSSURFKHV�
GLIIpUHQFLpHV�WHQDQW�FRPSWH�GHV�FDSDFLWpV�GX�JRXYHUQHPHQW���

x� /HV� SURMHWV� G
LQYHVWLVVHPHQW� GRLYHQW� QRQ� VHXOHPHQW� DYRLU� XQ� LPSDFW� LPPpGLDW� VXU� OHV�
SRSXODWLRQV�� PDLV� DXVVL� FRQWULEXHU� j� WUDQVIRUPHU� OHV� LQVWLWXWLRQV� UXUDOHV� SRXU� TX
HOOHV�
SXLVVHQW�YpULWDEOHPHQW�DSSX\HU�OHV�SDXYUHV���

x� /HV�GRFXPHQWV�GH�VWUDWpJLH�SRXU� OD� UpGXFWLRQ�GH� OD�SDXYUHWp� �'653��FRQVWLWXHQW�XQ�FDGUH�
XWLOH�SRXU�PHQHU�j�ELHQ�OD�WUDQVIRUPDWLRQ�GHV�LQVWLWXWLRQV�VHORQ�GHV�PRGDOLWpV�YpULWDEOHPHQW�
SDUWLFLSDWLYHV� HW� UpSRQGDQW� j� O
LQLWLDWLYH� GHV� SD\V��PDLV� LO� IDXW� TXH� OHV�'653�GRQQHQW� GHV�
UpVXOWDWV��'DQV�FH�FDV�pJDOHPHQW��GHV�SDUWHQDULDWV�VRQW�HVVHQWLHOV���

�
3URPRXYRLU�O
DFFqV�GHV�UXUDX[�SDXYUHV�DX[�PDUFKpV�SRXU�UpDOLVHU�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�

GX�0LOOpQDLUH�
�
����� /HV� SDUWLFLSDQWV� RQW� UHOHYp� TXH� OHV� JRXYHUQHPHQWV� GHV� SD\V� HQ� GpYHORSSHPHQW� RQW� OLEpUDOLVp�
OHXUV� PDUFKpV� DJULFROHV� GDQV� O
HVSRLU� TXH� OH� VHFWHXU� SULYp� YLHQQH� VH� VXEVWLWXHU� DX[� RUJDQLVPHV�
SDUDpWDWLTXHV��'DQV�OD�SUDWLTXH��FHSHQGDQW��OH�VHFWHXU�SULYp�HVW�H[WUrPHPHQW�IDLEOH�GDQV�EHDXFRXS�GH�
SD\V�HW� OH�UHWUDLW�GH�O
eWDW�V
HVW�WUDGXLW��GDQV�OH�GRPDLQH�GH�OD�FRPPHUFLDOLVDWLRQ��SDU�XQ�YLGH�TXL�Q
D�
VHUYL�QL�OHV�DJULFXOWHXUV�SDXYUHV�QL�O
pFRQRPLH�QDWLRQDOH��(Q�IDLW��RQ�V
HVW�GHPDQGp�VL�OD�OLEpUDOLVDWLRQ�
GHV�PDUFKpV�Q
pWDLW� SDV� DOOpH� WURS� ORLQ� HW� VL� O
eWDW�Q
DYDLW�SDV�HQ� IDLW�XQ� U{OH�DSSURSULp�j� MRXHU�SRXU�
UHPpGLHU�DX[�GpIDLOODQFHV�GHV�PDUFKpV���
�
����� $X�SODQ�LQWHUQDWLRQDO�DXVVL��OHV�DFFRUGV�GH�SURGXLWV�XWLOLVpV�MDGLV�SRXU�UpJOHPHQWHU�OH�FRPPHUFH�
HW� SRXU� pTXLOLEUHU� O
RIIUH� HW� OD� GHPDQGH� RQW� pWp�GpPDQWHOpV�� ,O� V
DJLW� Oj�G
XQH�TXHVWLRQ�TX
LO� IDXGUDLW�
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SHXW�rWUH�UHSHQVHU�HW�LO�D�pWp�VXJJpUp�HQ�SDUWLFXOLHU�TX
LO�SRXUUDLW�rWUH�ERQ��SRXU�FHUWDLQV�SURGXLWV��GH�
SURPRXYRLU� OD� FRQFOXVLRQ� G
DFFRUGV� HQWUH� IRXUQLVVHXUV� DILQ� GH� UpJOHPHQWHU� O
RIIUH� VXU� OHV� PDUFKpV�
LQWHUQDWLRQDX[�HW�G
LQIOXHQFHU�DLQVL�OHV�SUL[���
�
����� ,O� H[LVWH�GDQV� OHV�SD\V� OHV�SOXV�SDXYUHV�XQH�FRUUpODWLRQ�pYLGHQWH�HQWUH� OH�PDQTXH�G
DFFqV�DX[�
PDUFKpV�HW�OD�SDXYUHWp�UXUDOH��8QH�SDUWLFLSDQWH�GX�%XUNLQD�)DVR�D�H[SOLTXp�FRPPHQW��GDQV�VRQ�SD\V��
O
DEVHQFH�G
DFFqV�DX[�PDUFKpV�HW�OD�SDXYUHWp�FRQFRPLWDQWH�HQ�PLOLHX�UXUDO�HQWUDvQDLHQW�LQH[RUDEOHPHQW�
QRQ�VHXOHPHQW�XQ�H[RGH�UXUDO�PDLV�DXVVL�XQH�pPLJUDWLRQ�YHUV�OH�PRQGH�GpYHORSSp��(Q�%ROLYLH��LO�D�pWp�
VRXOLJQp�TX
LO�LPSRUWDLW�GH�JDUDQWLU�XQ�OLEUH�DFFqV�DX[�PDUFKpV�DJULFROHV�VL�O
RQ�YRXODLW�RIIULU�G
DXWUHV�
SHUVSHFWLYHV�DX[�SURGXFWHXUV�GH�FDFDR��
�
����� 'HV�SROLWLTXHV�QDWLRQDOHV�IDYRUDEOHV�VRQW�j�FHW�pJDUG�G
XQH�LPSRUWDQFH�FDSLWDOH��&RQFUqWHPHQW��
FHOD� VLJQLILH� TX
LO� IDXW� V
DWWDFKHU� VXUWRXW� j� PHWWUH� OHV� DJULFXOWHXUV� SDXYUHV� j� PrPH� G
DFFURvWUH� OHXU�
SURGXFWLYLWp��DFFURvWUH�OD�YDOHXU�DMRXWpH�GHV�SURGXLWV�DJULFROHV�JUkFH�j�GHV�RSpUDWLRQV�GH�VWRFNDJH�HW�GH�
WUDLWHPHQW�� DSSX\HU� O
pPHUJHQFH� GH� QpJRFLDQWV� ORFDX[� LQIRUPHOV� SRXYDQW� DVVXUHU� OH� UHODLV� HQWUH� OHV�
SURGXFWHXUV�HW� OHV�DFKHWHXUV�HW�YHQGHXUV�j�JUDQGH�pFKHOOH�HW��SDU�GHVVXV�WRXW��LGHQWLILHU�GH�QRXYHDX[�
GpERXFKpV�DX[�pFKHORQV�QDWLRQDO��UpJLRQDO�HW�LQWHUQDWLRQDO��,O�SRXUUD�V
DYpUHU�QpFHVVDLUH��j�FHWWH�ILQ��GH�
PHWWUH�HQ�SODFH�GH�QRXYHDX[�V\VWqPHV�GH�SURGXFWLRQ�HW�GH�WUDLWHPHQW�GH�PDQLqUH�j�DPpOLRUHU�OD�TXDOLWp�
GHV�SURGXLWV��RX�ELHQ�SDVVHU�j�GHV�V\VWqPHV�GH�SURGXFWLRQ�ELRORJLTXH�FHUWLILDEOH���
�
����� /HV� GpEDWV� RQW� SRUWp� SRXU� XQH� ODUJH� SDUW� VXU� OD� TXHVWLRQ� GX� FRPPHUFH� LQWHUQDWLRQDO� HW� HQ�
SDUWLFXOLHU� VXU� OHV� VLWXDWLRQV� SURIRQGpPHQW� LQMXVWHV� UpVXOWDQW�� G
XQH� SDUW�� GH� WRXWH� OD� VpULH� GH�
VXEYHQWLRQV� j� OD� SURGXFWLRQ�� GH� EDUULqUHV� WDULIDLUHV� HW� GH� PHVXUHV� SK\WRVDQLWDLUHV� LPSRVpHV� SDU� OH�
PRQGH� GpYHORSSp� HW�� GH� O
DXWUH�� GH� OD� OLEpUDOLVDWLRQ� GHV� PDUFKpV� DJULFROHV� SDU� OHV� SD\V� HQ�
GpYHORSSHPHQW��,O�D�pWp�SUpVHQWp�GHV�H[HPSOHV�pORTXHQWV�GH�O
LPSDFW�QpJDWLI�GH�FH�W\SH�GH�UpJLPH�VXU�
OD� FDSDFLWp� GHV� SURGXFWHXUV� SDXYUHV� GHV� SD\V� HQ� GpYHORSSHPHQW� G
DYRLU� DFFqV� QRQ� VHXOHPHQW� DX[�
PDUFKpV� GHV� SD\V� GpYHORSSpV�� PDLV� DXVVL� j� FHX[� GH� SD\V� WLHUV� HW� PrPH� j� OHXUV� SURSUHV� PDUFKpV�
LQWpULHXUV��,O�D�pWp�JpQpUDOHPHQW�FRQYHQX�TX
pWDQW�GRQQp�TXH�OHV�VXEYHQWLRQV�TXL�RQW�FRXUV�GDQV�OH�QRUG�
Q
DOODLHQW�SDV�rWUH�pOLPLQpHV��OHV�HIIRUWV�GH�SODLGR\HU�GHYUDLHQW�WHQGUH�j�SURPRXYRLU�G
DXWUHV�VROXWLRQV�
TXL�SHUPHWWHQW�DX[�SD\V�HQ�GpYHORSSHPHQW�GH�SURWpJHU� OHXUV�SURSUHV�PDUFKpV��/HV�RSWLRQV�SRXYDQW�
rWUH�HQYLVDJpHV�j�FHW�pJDUG�pWDLHQW�DX�QRPEUH�GH�WURLV��SUHPLqUHPHQW��GHV�GLVFXVVLRQV�DYHF�OH�)RQGV�
PRQpWDLUH�LQWHUQDWLRQDO�HW�OD�%DQTXH�PRQGLDOH�VXU�OHV�SRVVLELOLWpV�G
DSSOLTXHU�VpOHFWLYHPHQW�GHV�GURLWV�
GH�GRXDQH� VXU� OHV�SURGXLWV�DJULFROHV� LPSRUWpV�j�GHV� WDX[�DSSURXYpV�SDU� O
2UJDQLVDWLRQ�PRQGLDOH�GX�
FRPPHUFH��20&���GHX[LqPHPHQW��GHV�GLVFXVVLRQV�DYHF�O
20&�VXU�OHV�SRVVLELOLWpV�GH�UHOHYHU�OHV�WDX[�
DSSURXYpV� VXU� GHV� SURGXLWV� VpOHFWLRQQpV�� HW�� WURLVLqPHPHQW�� OH� UHFRXUV� j� OD� FODXVH� VSpFLDOH� GH�
VDXYHJDUGH�GH�O
20&�SRXU�SURWpJHU�OHXUV�PDUFKpV�DJULFROHV���
�
����� /HV� SDUWLFLSDQWV� RQW� LGHQWLILp� SOXVLHXUV� GRPDLQHV� VSpFLILTXHV� GDQV� OHVTXHOV� OH� ),'$� GHYUDLW�
LQWHUYHQLU�� 3UHPLqUHPHQW�� OH� )RQGV� GHYUDLW� V
DWWDFKHU� j� FH� TXH� WRXV� OHV� SURMHWV� HW� SURJUDPPHV� GH�
GpYHORSSHPHQW�TX
LO� DSSXLH� WHQGHQW� j� IDFLOLWHU� O
DFFqV�GHV� DJULFXOWHXUV�SDXYUHV�DX[�PDUFKpV� WRXW�HQ�
YHLOODQW� j� FH�TXH��GDQV� WRXV� OHV� FDV�R�� FHOD�HVW�SRVVLEOH�� OHV�HIIRUWV�GH�GpYHORSSHPHQW�GHV�PDUFKpV�
VRLHQW�IRQGpV�VXU�OHV�VDYRLUV�ORFDX[�HW�OHV�V\VWqPHV�GH�FRPPHUFLDOLVDWLRQ�H[LVWDQWV��'HX[LqPHPHQW��OH�
)RQGV�GHYUDLW�FRQFHQWUHU�VHV�DFWLYLWpV�VXU�OHV�VHFWHXUV�±�FHWWH�H[SUHVVLRQ�pWDQW�HQWHQGXH�DXVVL�ELHQ�DX�
VHQV�JpRJUDSKLTXH�TX
HQ� WHUPHV�GH�SURGXLWV�±�R�� OHV�DJHQWV�SULYpV�RQW�GpMj�FRPPHQFp�j� LQYHVWLU�HW�
WHQGUH�j�FUpHU�XQ�HIIHW�GH�V\QHUJLH�DYHF�OHV�DFWHXUV�GX�VHFWHXU�SULYp��7URLVLqPHPHQW��GDQV�OD�PHVXUH�R��
O
eWDW� DXUD� SHXW�rWUH� XQ� QRXYHDX� U{OH� j� MRXHU� GDQV� OHV� DFWLYLWpV� GH� GpYHORSSHPHQW� GHV�PDUFKpV�� OH�
)RQGV� GHYUDLW� O
DLGHU� j� OH� IDLUH� GH� IDoRQ� FRKpUHQWH� HW� HIILFDFH�� 4XDWULqPHPHQW�� OH� ),'$� GHYUDLW�
HQWUHSUHQGUH� XQH� DFWLRQ� GH� SODLGR\HU� VXU� OHV� TXHVWLRQV� OLpHV� DX� FRPPHUFH� LQWHUQDWLRQDO� HW� HVVD\HU�
G
DPHQHU�DXVVL�ELHQ�OHV�LQVWLWXWLRQV�GH�%UHWWRQ�:RRGV�TXH�O
20&�j�IDLUH�HQ�VRUWH�TXH�OHXUV�UqJOHV�QH�
GpIDYRULVHQW�SDV�OHV�DJULFXOWHXUV�SDXYUHV���
�
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/HV�IHPPHV�HQ�WDQW�TXH�PRWHXU�GX�FKDQJHPHQW�
�
����� ,O� \� D� OLHX� GH� UHOHYHU� WRXW� G
DERUG� TXH� OD� WDEOH� URQGH� VXU� OHV� IHPPHV� HQ� WDQW� TXH�PRWHXU� GX�
FKDQJHPHQW�D�DWWLUp�XQ�JUDQG�QRPEUH�G
KRPPHV��HQYLURQ����VXU����SDUWLFLSDQWV��&KDFXQ�V
HVW�DFFRUGp�
j�UHFRQQDvWUH�TXH�OHV�SUREOqPHV�Q
pWDLHQW�SDV�QRXYHDX[�HW�TXH�OD�GLIILFXOWp�UpHOOH�FRQVLVWDLW�j�WURXYHU�
GHV�VROXWLRQV�QRXYHOOHV�j�GHV�SUREOqPHV�DQFLHQV���
�
����� 6
DJLVVDQW� GHV� REMHFWLIV� GH� GpYHORSSHPHQW� GX� 0LOOpQDLUH�� OHV� SDUWLFLSDQWV� RQW� VRXOLJQp� TXH�
UHGUHVVHU�OHV�GpVpTXLOLEUHV�HQWUH�OHV�VH[HV�HW�DPpOLRUHU�OD�FRQGLWLRQ�GH�OD�IHPPH�pWDLHQW�OHV�FRQGLWLRQV�
SUpDODEOHV�LQGLVSHQVDEOHV�j�OD�UpDOLVDWLRQ�GH�WRXV�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�PDLV�
TX
LO�IDOODLW�SRXU�\�SDUYHQLU�QRQ�VHXOHPHQW�IDLUH�SOXV��PDLV�DXVVL�DJLU�GLIIpUHPPHQW��/HVGLWV�REMHFWLIV�
VRQW�LQWHUGpSHQGDQWV�HW�VH�UHQIRUFHQW�PXWXHOOHPHQW��3RXU�OHV�UpDOLVHU��XQH�FRRUGLQDWLRQ�HVW�QpFHVVDLUH�
DXVVL�ELHQ�DX�SODQ�QDWLRQDO�TX
HQWUH� OHV�EDLOOHXUV�GH�IRQGV�� ,O�D�pWp�FRQYHQX�TXH� OHV� LQYHVWLVVHPHQWV�
GHYUDLHQW�rWUH�FRQVLGpUDEOHPHQW�DFFUXV�PDLV�TX
LO�IDOODLW�SDU�GHVVXV�WRXW�PLHX[�OHV�FLEOHU�HW�OHV�FHQWUHU�
VXU�OHV�UpJLRQV�UXUDOHV�R��YLYHQW�OD�PDMHXUH�SDUWLH�GHV�SDXYUHV�HW��GDQV�FHV�UpJLRQV��VXU�OHV�JURXSHV�OHV�
SOXV�PDUJLQDOLVpV��FRPPH�OHV�IHPPHV�HW�OHV�SHXSOHV�LQGLJqQHV���
�
����� 'HV�TXHVWLRQV�FRPPH�OD�FXOWXUH�HW�OHV�YDOHXUV�RQW�IDLW�O
REMHW�G
XQ�ODUJH�GpEDW�HW�OHV�SDUWLFLSDQWV�
VH� VRQW� DFFRUGpV� j� UHFRQQDvWUH� O
LPSRUWDQFH� FULWLTXH� TX
LO� \� DYDLW� j� WUDQVIRUPHU� OHV� FXOWXUHV� VL� O
RQ�
YRXODLW�YUDLPHQW�UHKDXVVHU�OH�U{OH�VRFLDO�HW�pFRQRPLTXH�GHV�IHPPHV�GDQV�OHV�SURFHVVXV�pWDWLTXHV�GH�
SULVH� GH� GpFLVLRQV��¬� WRXV� OHV� QLYHDX[�� HW� G
DLOOHXUV� GDQV� OH� QRUG� FRPPH�GDQV� OH� VXG�� LO� \� DYDLW� XQ�
FOLYDJH� HQWUH� OHV� SROLWLTXHV� HW� OD� SUDWLTXH�� /D� SUDWLTXH� HVW� GLFWpH� SDU� OD� FXOWXUH� DXVVL� ELHQ� GHV�
LQGLYLGXV�±�IHPPHV�HW�KRPPHV�±�TXH�GHV�LQVWLWXWLRQV��/D�FXOWXUH�FKDQJH�FHUWHV��PDLV�OHQWHPHQW�HW�±�
FRPPH�O
D�GLW�XQ�SDUWLFLSDQW�±�³QRXV�Q
DYRQV�WRXW�VLPSOHPHQW�SDV�OH�WHPSV�G
DWWHQGUH´��3RXU�DFFpOpUHU�
OH� FKDQJHPHQW�� OHV� GpFLGHXUV� �HW� OHV� PpGLDV�� RQW� XQ� U{OH� FULWLTXH� j� MRXHU�� /
pGXFDWLRQ�� DXVVL� ELHQ�
IRUPHOOH� TX
LQIRUPHOOH�� GHV� JDUoRQV� HW� GHV� ILOOHV� GqV� OHXU� SOXV� MHXQH� kJH� pWDLW� pJDOHPHQW� XQ�PR\HQ�
HVVHQWLHO�G
pOLPLQHU�OHV�VWpUpRW\SHV�VH[XHOV���
�
����� /H�WLWUH�GH�FHWWH�WDEOH�URQGH�D�FRQGXLW�j�SHQVHU�TXH��VRXYHQW��OHV�IHPPHV�QH�SRXYDLHQW�SDV�MRXHU�
OHXU� U{OH� HQ� WDQW� TXH�PRWHXU� GX� FKDQJHPHQW� SDUFH� TXH� OHV� VWUXFWXUHV� pWDEOLHV� VRQW�GLULJpHV�SDU�GHV�
KRPPHV� �HW� F
HVW� XQ� KRPPH� TXL� O
D� GLW��� ,O� D� pWp� FRQYHQX� TX
LO� IDXGUDLW� UHGRXEOHU� G
HIIRUWV� SRXU�
LPSOLTXHU� OHV� KRPPHV�� HQ� WDQW� TXH� SDUWHQDLUHV�� GDQV� O
KDELOLWDWLRQ� GHV� IHPPHV� HQ� SULYLOpJLDQW� OD�
FRPSOpPHQWDULWp�SOXW{W�TXH�O
DIIURQWHPHQW���
�
����� /H� ),'$� D� UpFHPPHQW� DSSURXYp� XQ� 3ODQ� G
DFWLRQ� SRXU� ���������� VXU� ³/
LQWpJUDWLRQ� G
XQH�
SHUVSHFWLYH� VH[RVSpFLILTXH� DX[� RSpUDWLRQV� GX� ),'$´� DILQ� G
LQWpJUHU� V\VWpPDWLTXHPHQW� OD�
SUREOpPDWLTXH� KRPPHV�IHPPHV� j� VHV� SURFpGXUHV� HW� SURFpGpV� RSpUDWLRQQHOV�� /H� 3ODQ� G
DFWLRQ�
UHSUpVHQWH�OD�EDVH�PLQLPXP�FRPPXQH�GH�O
pODERUDWLRQ�G
DSSURFKHV�VSpFLILTXHV�SDU�VHFWHXU�HW�SDU�SD\V��
/HV�SDUWLFLSDQWV�RQW�IRUPXOp�XQ�FHUWDLQ�QRPEUH�GH�UHFRPPDQGDWLRQV�SRXYDQW�XWLOHPHQW�UHQIRUFHU�OH�
3ODQ�G
DFWLRQ���
�
����� $LQVL��LO�D�pWp�UHFRPPDQGp�TXH�OH�)RQGV��
�

x� V
HIIRUFH� G
LQIOXHQFHU� OD� SROLWLTXH� PDFURpFRQRPLTXH� HW� OH� FDGUH� pFRQRPLTXH�� FH� TXL� HVW�
LQGLVSHQVDEOH�j�OD�SURPRWLRQ�GH�OD�IHPPH��³¬�TXRL�ERQ�GRQQHU�SOXV�G
HVSDFH�DX[�IHPPHV�VL�
OD�PDLVRQ�V
pFURXOH"´���

x� MRXH�XQ�U{OH�G
LQWHUPpGLDLUH�SRXU�pWDEOLU�XQ�OLHQ�HQWUH�OHV�UpVHDX[�HW�PRXYHPHQWV�IpPLQLQV�GH�
EDVH�HW�OH�SURFHVVXV�G
pODERUDWLRQ�HW�GH�PLVH�HQ�°XYUH�GHV�'653��

x� HVVDLH�G
HQFRXUDJHU�OHV�JRXYHUQHPHQWV�j�DSSOLTXHU�GHV�PpFDQLVPHV�G
pYDOXDWLRQ�GH�O
LPSDFW�
VH[RVSpFLILTXH�j�OHXUV�V\VWqPHV�G
pODERUDWLRQ�HW�GH�VXLYL�GHV�SROLWLTXHV�HW�GHV�SURJUDPPHV�
�FRPPH�LOV�OH�IRQW�SRXU�OHV�pYDOXDWLRQV�G
LPSDFW�VXU�O
HQYLURQQHPHQW���
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x� V
DWWDTXH�GH�IURQW�j�OD�TXHVWLRQ�GX�FKDQJHPHQW�GHV�FXOWXUHV�HW�PHWWH�DX�SRLQW�GHV�LQVWUXPHQWV�
SOXV�HIILFDFHV�j�FHWWH�ILQ�HQ�WLUDQW�OHV�HQVHLJQHPHQWV�TXL�V
LPSRVHQW�GH�VD�SURSUH�H[SpULHQFH�
HW�GH�FHOOH�GHV�DXWUHV��

x� FUpH�XQ�HQYLURQQHPHQW�TXL�KDELOLWH�OHV�IHPPHV�j�MRXHU�XQ�U{OH�FRQFUHW��SDUWLFXOLqUHPHQW�DX�
VHLQ� GHV� LQVWLWXWLRQV�� JpQpUDOHPHQW�GRPLQpHV�SDU�GHV�KRPPHV�� DYHF� OHVTXHOOHV� WUDYDLOOH� OH�
)RQGV��FRPPH�OHV�0LQLVWqUHV�GH�O
DJULFXOWXUH��GHV�IRUrWV�HW�GHV�ILQDQFHV���

x� pWDEOLVVH�GHV�SDUWHQDULDWV�SOXV�HIILFDFHV�DYHF�OHV�DXWUHV�LQVWLWXWLRQV�LQWHUQDWLRQDOHV��j�OD�IRLV�
SRXU�FUpHU�XQ�HIIHW�GH�V\QHUJLH�HW�SRXU�FRPSOpWHU�OHV�LQWHUYHQWLRQV�TXL�VRQW�KDELWXHOOHPHQW�
OHV� VLHQQHV� SDU� GHV� LQWHUYHQWLRQV� VRFLDOHV�� SDU� H[HPSOH� GDQV� GHV� GRPDLQHV� FRPPH�
O
pGXFDWLRQ�HW�OD�VDQWp�JpQpVLTXH���

x� JpQpUDOLVH�OHV�SUDWLTXHV�RSWLPDOHV��FRPPH�O
LQVFULSWLRQ�GHV�SUrWV�HW�GH�OD�WHUUH�DX�QRP�DXVVL�
ELHQ� GH� O
KRPPH� TXH� GH� OD� IHPPH� HW� GHV� FRQWLQJHQWV� GH� SDUWLFLSDWLRQ� IpPLQLQH�� DILQ�
G
LQIOXHQFHU�OHV�SROLWLTXHV�JpQpUDOHV�VXLYLHV�GDQV�G
DXWUHV�GRPDLQHV��

x� XWLOLVH� OHV�SURMHWV�j�GHV�ILQV�³G
pGXFDWLRQ�HW�G
pPXODWLRQ´�TXL�QH�UHVWHQW�SDV�VHXOHPHQW�GHV�
³vORWV�G
H[FHOOHQFH´���

x� IDFLOLWH� XQH� SOXV� JUDQGH� FROODERUDWLRQ� GDQV� OHV� UHODWLRQV� HQWUH� OH� JRXYHUQHPHQW� HW� OHV�
RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV�HW�OHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH��HW�

x� V
DWWDFKH� SDUWLFXOLqUHPHQW� j� IDFLOLWHU� QRQ� VHXOHPHQW� O
DFFqV� HQ�JpQpUDO�PDLV� VXUWRXW� O
DFFqV�
GHV�IHPPHV�DX[�PDUFKpV�GH�VRUWH�TXH�FHOOHV�FL�QH�VRLHQW�SDV��SRXU�UHSUHQGUH�OHV�SDUROHV�G
XQ�
SDUWLFLSDQW��³FRQGDPQpHV�j�QH�SURGXLUH�TXH�GH�OD�SDFRWLOOH�HW�GHV�VRXYHQLUV�GDQV�XQ�UHFRLQ�
GX�PDUFKp�PRQGLDO´��

�
/HV�SHXSOHV�LQGLJqQHV�HW�OH�GpYHORSSHPHQW�GXUDEOH�

�
����� /HV� SHXSOHV� LQGLJqQHV� FRQVWLWXHQW� XQ� JURXSH� LPSRUWDQW� SDUPL� OHV� UXUDX[� SDXYUHV�� 6HORQ� OHV�
HVWLPDWLRQV�GLVSRQLEOHV��LOV�UHSUpVHQWHQW�GDQV�OH�PRQGH�SOXV�GH�����PLOOLRQV�G
rWUHV�KXPDLQV�GLVSHUVpV�
GDQV�SOXV�GH����SD\V�� OD�PDMRULWp�G
HQWUH�HX[�VRQW�SDXYUHV�HW�DXVVL�SDUPL�OHV�SOXV�YXOQpUDEOHV�HW� OHV�
SOXV�PDUJLQDOLVpV�GHV�UXUDX[�SDXYUHV��/HV�DLGHU�j�VH�OLEpUHU�GH�OD�SDXYUHWp�FRQWULEXHUDLW�EHDXFRXS�j�OD�
UpDOLVDWLRQ�GH�O
REMHFWLI�TX
HVW�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�UXUDOH��(Q�RXWUH��FRPPH�LOV�VRQW�OHV�JDUGLHQV�
GH� OD� ELRGLYHUVLWp� GDQV� QRPEUH� GH� SRLQWV� FKDXGV� HQYLURQQHPHQWDX[�� OHV� DLGHU� FRQWULEXHUDLW� DXVVL� j�
SURWpJHU� O
HQYLURQQHPHQW� PRQGLDO�� eWDQW� GRQQp� OH� UHFRXSHPHQW� JpRJUDSKLTXH� HQWUH� OHV� FRQIOLWV� HQ�
FRXUV� HW� OHV� UpJLRQV� TX
KDELWHQW� OHV� SHXSOHV� LQGLJqQHV�� LO� HVW� SHUPLV� GH� SHQVHU� TXH� OD� ILQ� GH� OHXU�
PDUJLQDOLVDWLRQ�DLGHUDLW�j�SURPRXYRLU�OD�VWDELOLWp�LQGLVSHQVDEOH�j�XQ�GpYHORSSHPHQW�GXUDEOH���
�
����� /HV�SDUWLFLSDQWV� VRQW� FRQYHQXV�TXH� OHV�SULQFLSDX[� IDFWHXUV�j� O
RULJLQH�GH� OD�SDXYUHWp�HW�GH� OD�
PDUJLQDOLVDWLRQ�GHV�SHXSOHV�LQGLJqQHV�HW��FH�TXL�Q
HVW�SDV�OH�PRLQV�LPSRUWDQW��j�OD�PXOWLSOLFDWLRQ�GHV�
FRQIOLWV� VRQW� OH� GpQL� GH� OHXUV� GURLWV� VXU� OHXUV� WHUUHV� HW� OHXUV� UHVVRXUFHV� QDWXUHOOHV�� O
LVROHPHQW� GDQV�
OHTXHO�LOV�YLYHQW�GH�ORQJXH�GDWH�HW�OHV�LQpJDOLWpV�VWUXFWXUHOOHV�TXL�SHUVLVWHQW�GDQV�OD�SOXSDUW�GHV�SD\V���

�
����� /HV� SDUWLFLSDQWV� RQW� UHFRQQX�� HQ� V
HQ� IpOLFLWDQW�� TXH� OH� ),'$� DYDLW� DGRSWp� GHV� DSSURFKHV�
QRYDWULFHV�HW�KDUGLHV�SRXU� UpVRXGUH� OHV�SUREOqPHV�HW� OHV�GLIILFXOWpV�GHV�SHXSOHV� LQGLJqQHV�HW� OXL�RQW�
GHPDQGp�GH�FRQWLQXHU�j�V
HQ�LQVSLUHU�HW�GH�OHV�pWHQGUH�j�GHV�UpJLRQV�SOXV�YDVWHV���
�
����� 7RXW�HQ�UHFRQQDLVVDQW�OD�SDXYUHWp�HW�OD�PDUJLQDOLVDWLRQ�GRQW�VRQW�YLFWLPHV�OHV�SHXSOHV�LQGLJqQHV��
OHV� SDUWLFLSDQWV� RQW� VRXOLJQp� TX
LO� H[LVWH� HQFRUH� SDUPL� HX[� XQH� JUDQGH� ULFKHVVH� GH� SHUVSHFWLYHV�� GH�
YLVLRQV��GH�FXOWXUHV��GH�WUDGLWLRQV��GH�VDYRLUV�HW�GH�V\VWqPHV�GH�JHVWLRQ�GHV�UHVVRXUFHV�TX
LO�\�D�OLHX�GH�
UHQIRUFHU��/H�),'$�GHYUDLW�FRQWLQXHU�G
DSSX\HU�OHV�HIIRUWV�TXH�GpSORLHQW�OHV�SHXSOHV�LQGLJqQHV�SRXU�
pWDEOLU�GHV�UpVHDX[�HQWUH�HX[�DX[�pFKHORQV�ORFDO��QDWLRQDO�HW�PRQGLDO�FDU�FHOD�HVW�LQGLVSHQVDEOH�SRXU�
IDLUH� FRQQDvWUH� OHXUV� SHUVSHFWLYHV� HW� SRXU� IDLUH� G
HX[� GHV� pOpPHQWV� IDLVDQW� SDUWLH� LQWpJUDQWH� G
XQ�
GpYHORSSHPHQW�GXUDEOH���
�
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����� 'DQV� FH� FRQWH[WH�� LO� D� pWp� IRUPXOp� XQ� FHUWDLQ� QRPEUH� GH� UHFRPPDQGDWLRQV� FRQFUqWHV� j�
O
LQWHQWLRQ�GX�),'$��$LQVL��FHOXL�FL�GHYUDLW��
�

x� )RUPXOHU� HW� DGRSWHU�� GH� FRQFHUW� DYHF� OHXUV� UHSUpVHQWDQWV�� XQH� SROLWLTXH� FRQFHUQDQW� OHV�
SHXSOHV�LQGLJqQHV��

x� (QYLVDJHU� GH� GpFHQWUDOLVHU� OHV� RSpUDWLRQV� DILQ� GH� PLHX[� UHIOpWHU� HW� GH� SUHQGUH� HQ�
FRQVLGpUDWLRQ�OHV�VSpFLILFLWpV�HW�OHV�GLYHUVLWpV�GHV�SHXSOHV�LQGLJqQHV���

x� $OORXHU�GHV�UHVVRXUFHV�DFFUXHV��VRXV�IRUPH�DXVVL�ELHQ�GH�GRQV�TXH�GH�SUrWV��SRXU�DSSX\HU�OHV�
SHXSOHV�LQGLJqQHV��

x� 8WLOLVHU� XQ� SOXV� JUDQG� QRPEUH� G
H[SHUWV� LQGLJqQHV� HW� FRQVLGpUHU� OHV� SHXSOHV� LQGLJqQHV�
FRPPH� GHV� SDUWHQDLUHV� pJDX[� GDQV� OH� GpYHORSSHPHQW� SOXW{W� TXH� FRPPH� GH� VLPSOHV�
EpQpILFLDLUHV���

x� &UpHU� DX� VHLQ� GX� )RQGV� XQ� PpFDQLVPH� LQVWLWXWLRQQHO� VSpFLDOLVp� FKDUJp� GHV� TXHVWLRQV�
LQGLJqQHV��

x� (QWUHSUHQGUH� O
pODERUDWLRQ� GH� SROLWLTXHV� HW� XQH� DFWLRQ� GH� SODLGR\HU� j� GLIIpUHQWV� QLYHDX[�
�ORFDO��QDWLRQDO�HW�LQWHUQDWLRQDO���

x� 6
LQVSLUHU� GHV� ERQV� UpVXOWDWV� TX
RQW� GRQQpV� HQ� $PpULTXH� ODWLQH� OD� FRRSpUDWLRQ� HW� OD�
FRRUGLQDWLRQ�LQWHULQVWLWXWLRQV��

x� 6
LPSOLTXHU�SOXV�GLUHFWHPHQW�GDQV�OHV�HIIRUWV�G
DWWpQXDWLRQ�GHV�FRQIOLWV�HW�GH�FRQVROLGDWLRQ�
GH�OD�SDL[�GHV�FRPPXQDXWpV�LQGLJqQHV���

�
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�
'pFODUDWLRQ�GX�*RXYHUQHXU�SDU�LQWpULP�SRXU�OD�

5pSXEOLTXH�G
$OEDQLH�
�
�
�
0RQVLHXU�OH�3UpVLGHQW���
0HVGDPHV�HW�0HVVLHXUV�OHV�JRXYHUQHXUV���
0HVGDPHV�HW�0HVVLHXUV��
�
� $X�QRP�GX�*RXYHUQHPHQW�GH�O
$OEDQLH��MH�YRXGUDLV�UHPHUFLHU�OH�3UpVLGHQW�GX�),'$��0��%nJH��
SRXU� VRQ� LQYLWDWLRQ� j� SDUWLFLSHU� j� FHWWH� VHVVLRQ� DQQLYHUVDLUH��'HSXLV� ��� DQV�� OH� ),'$� MRXH�� FRPPH�
RUJDQLVDWLRQ�LQWHUQDWLRQDOH���XQ�U{OH�LPSRUWDQW�GDQV�OD�OXWWH�FRQWUH�OD�SDXYUHWp�UXUDOH�GDQV�WRXV�OHV�SD\V�
GX�PRQGH��
�
� /H�*RXYHUQHPHQW�DOEDQDLV�VH�IpOLFLWH�GH�O
DSSXL�IRXUQL�SDU�OH�),'$�SRXU�GHV�SURMHWV�FRXYUDQW�
SULQFLSDOHPHQW�OHV�]RQHV�PRQWDJQHXVHV�HW�SRUWDQW�VXU�OHV�LQIUDVWUXFWXUHV�G
LUULJDWLRQ��OH�UHQIRUFHPHQW�
GHV�VHUYLFHV�YpWpULQDLUHV��OD�IRXUQLWXUH�G
LQWUDQWV��OHV�VHUYLFHV�GH�YXOJDULVDWLRQ�HW�O
RFWURL�GH�FUpGLW�DX[�
DJULFXOWHXUV�YLYDQW�GDQV�FHV�]RQHV��
�
� (Q�WDQW�TXH�QRXYHO�eWDW�PHPEUH��O
$OEDQLH�D�EpQpILFLp�GH�GHX[�SUrWV�DX�WLWUH�GH�GHX[�SURMHWV��
GRQW� OHV� SULQFLSDX[� REMHFWLIV� VRQW� G
DLGHU� OHV� DJULFXOWHXUV� GHV� ]RQHV� UXUDOHV� HW� G
DPpOLRUHU� OHV�
FRQGLWLRQV�GH�YLH�GDQV� OHV�UpJLRQV�PRQWDJQHXVHV�SDXYUHV�GX�QRUG�HVW�GX�SD\V��2Q�SHXW�GLUH�TXH�OHV�
GHX[� SURMHWV� VRQW� FRXURQQpV� GH� VXFFqV� SDUFH� TX
LOV� RQW� HQWUDvQp� XQ� DFFURLVVHPHQW� GH� OD� SURGXFWLRQ�
DJULFROH��
�
� /D� UHVSRQVDELOLWp� GX� GpYHORSSHPHQW� GHV� ]RQHV� PRQWDJQHXVHV� LQFRPEH� DFWXHOOHPHQW� j� GHX[�
RUJDQLVPHV� VSpFLDOLVpV� ±� O
2IILFH� GH� GpYHORSSHPHQW� GHV� ]RQHV� PRQWDJQHXVHV� HW� OH� )RQGV� GH�
ILQDQFHPHQW�GHV�]RQHV�PRQWDJQHXVHV�±�GRQW�OHV�DFWLRQV�VH�IRFDOLVHQW�VXU����GHV����GLVWULFWV�GX�SD\V��
�
� 3HQGDQW� OHV� GHX[� GHUQLqUHV� DQQpHV�� OH� )RQGV� GH� ILQDQFHPHQW� D� RSpUp� GDQV� FHV� ]RQHV� HQ�
RFWUR\DQW�DX[�DJULFXOWHXUV�GHV�FUpGLWV�SRXU�GpYHORSSHU�OHXUV�H[SORLWDWLRQV�HW�DFFURvWUH�OHXUV�UHYHQXV��
/
2IILFH�GH�GpYHORSSHPHQW�GHV�]RQHV�PRQWDJQHXVHV�D�FRPPHQFp�GH�IRQFWLRQQHU�HQ�������LO�GLVSRVH�
GH� VWUXFWXUHV� FHQWUDOHV� HW� UpJLRQDOHV� TXL� FRRSqUHQW�� GDQV� OHV� GLVWULFWV�� DX� GpYHORSSHPHQW� GH�
O
DJULFXOWXUH� HW� j� O
DPpOLRUDWLRQ� HW� OD� UHPLVH� HQ� pWDW� GHV� LQIUDVWUXFWXUHV� UXUDOHV� GDQV� OHV� ]RQHV�
PRQWDJQHXVHV���
�
� /
DJULFXOWXUH�HW�O
DOLPHQWDWLRQ�UHSUpVHQWHQW�GHV�SULRULWpV�PDMHXUHV��/H�*RXYHUQHPHQW�DOEDQDLV�D�
DSSURXYp� XQH� VWUDWpJLH� GH� GpYHORSSHPHQW� pFRQRPLTXH� HW� VRFLDO� GX� SD\V�� TXL� PHW� O
DFFHQW� VXU� OD�
UpGXFWLRQ� GH� OD� SDXYUHWp� HQ�PLVDQW� VXU� XQH� FURLVVDQFH� pFRQRPLTXH� GXUDEOH�� /
DFWLRQ� GHV� SRXYRLUV�
SXEOLFV� SRUWH� HQ� SULRULWp� VXU� OD� FURLVVDQFH� pFRQRPLTXH� HW� OD� VWDELOLWp� PDFURpFRQRPLTXH�� OD� VDQWp��
O
pGXFDWLRQ�� OHV� LQIUDVWUXFWXUHV� HW� O
DLGH� VRFLDOH��/HV� REMHFWLIV� GH� OD� VWUDWpJLH� VRQW� O
DXJPHQWDWLRQ�GX�
SURGXLW� LQWpULHXU�JOREDO�GH���j����SDU�DQ�SHQGDQW�OD�SpULRGH������������OD�UpGXFWLRQ�GX�QRPEUH�GH�
SDXYUHV��OD�PRGHUQLVDWLRQ�GHV�LQIUDVWUXFWXUHV�HW�OD�GLPLQXWLRQ�GX�WDX[�GH�PRUWDOLWp�LQIDQWLOH���
�
� /D� PLVH� HQ� °XYUH� GH� FHWWH� VWUDWpJLH� SULYLOpJLHUD� OD� FURLVVDQFH�� OHV� LQGLFDWHXUV� VRFLDX[� HW�
pFRQRPLTXHV�VHUYDQW�G
pOpPHQWV�GH�UpIpUHQFH�SRXU�UpGXLUH�OD�SDXYUHWp�HW�UHQIRUFHU�OHV�OLHQV�DYHF�OHV�
SROLWLTXHV�HW�OHV�SULRULWpV�GX�JRXYHUQHPHQW���
�
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� 'DQV� XQ� WHO� FRQWH[WH�� O
DVVLVWDQFH� WHFKQLTXH� HW� O
DSSXL� GX� ),'$� VRQW� GHV� SOXV� XWLOHV� SRXU�
pODERUHU��HQ�pWURLWH�FRQFHUWDWLRQ�DYHF�OHV�LQVWLWXWLRQV�DOEDQDLVHV��XQH�VWUDWpJLH�GH�GpYHORSSHPHQW�GDQV�
OHV�]RQHV�PRQWDJQHXVHV�UXUDOHV�G
$OEDQLH��&HWWH�VWUDWpJLH�FRPSRUWHUD�GHV�SROLWLTXHV�YLVDQW�j�VWLPXOHU�
OD� FURLVVDQFH� pFRQRPLTXH� HW� j� UpGXLUH� OD� SDXYUHWp� GDQV� OHV� ]RQHV� PRQWDJQHXVHV� GX� SD\V� HW�� HQ�
FRRSpUDWLRQ�DYHF�G
DXWUHV�GRQDWHXUV��j�DPpOLRUHU�OHV�FRQGLWLRQV�GH�YLH�GH�OD�SRSXODWLRQ�UXUDOH�GH�FHV�
UpJLRQV�� TXL� UHSUpVHQWH� OD� PRLWLp� GH� OD� SRSXODWLRQ� WRWDOH�� /HV� UXUDX[� SDXYUHV� DXURQW� DXVVL� DFFqV� j�
GLYHUVHV�RSWLRQV��QRQ�VHXOHPHQW�SRXU�DPpOLRUHU�OHXUV�FRQGLWLRQV�GH�YLH�PDLV�pJDOHPHQW�SRXU�DVVXUHU�OH�
GpYHORSSHPHQW�GXUDEOH�GH�O
DJULFXOWXUH�GDQV�FHV�]RQHV���
�
� &HWWH� VHVVLRQ� DQQLYHUVDLUH� P
RIIUH� O
RFFDVLRQ� G
H[SULPHU� OD� VDWLVIDFWLRQ� GX� *RXYHUQHPHQW�
DOEDQDLV� FRQFHUQDQW� O
DSSXL� GX�),'$�HW� VRQ� U{OH� FDWDO\WLTXH� GDQV� OD� OXWWH� FRQWUH� OD� SDXYUHWp� UXUDOH�
WRXFKDQW� OHV�]RQHV�PRQWDJQHXVHV��/HV�UHODWLRQV�HQWUH� OH�),'$�HW�PRQ�JRXYHUQHPHQW�VRQW�PDUTXpHV�
SDU�OH�UHVSHFW�HW�OD�FRQILDQFH�PXWXHOV��DILQ�TXH�QRV�REMHFWLIV�GH�GpYHORSSHPHQW�GDQV�OHV�]RQHV�UXUDOHV�
VRLHQW�DWWHLQWV�GDQV�OH�FDGUH�G
XQH�FRRSpUDWLRQ�pWURLWH�HW�HIILFDFH��
�
� 1RXV�DSSUpFLRQV�FHWWH�VHVVLRQ�HW�OHV�WDEOHV�URQGHV��TXL�VRQW�DXWDQW�GH�WULEXQHV�SRXU�GHV�GpEDWV�
RXYHUWV�SHUPHWWDQW�G
pFKDQJHU�OHV�H[SpULHQFHV�HW�GH�FRRSpUHU�DYHF�OHV�DXWUHV�eWDWV�PHPEUHV��DILQ�GH�
FRQVROLGHU�GHV�SDUWHQDULDWV�GRQW�O
REMHFWLI�HVW�GH�UpGXLUH�OD�SDXYUHWp�UXUDOH�����
�
� /D� GpOpJDWLRQ� DOEDQDLVH� HQWpULQH� HW� DSSURXYH� OHV� GRFXPHQWV� SUpVHQWpV� j� FHWWH� VHVVLRQ�
DQQLYHUVDLUH�GX�&RQVHLO�GHV�JRXYHUQHXUV��DLQVL�TXH�OHV�IXWXUHV�DFWLYLWpV�HW�LQLWLDWLYHV�TXH�OH�),'$�VH�
SURSRVH�GH�UpDOLVHU�DYHF�G
DXWUHV�RUJDQLVPHV�GHV�1DWLRQV�8QLHV�SRXU�OXWWHU�FRQWUH�OD�SDXYUHWp�UXUDOH��
�
� 6DWLVIDLW�GHV�GpOLEpUDWLRQV�GH�FHWWH�VHVVLRQ�DLQVL�TXH�GHV�GpFODUDWLRQV�GHV�JRXYHUQHXUV�GHV�eWDWV�
PHPEUHV�� TX
LO� PH� VRLW� SHUPLV� GH� YRXV� DVVXUHU� GX� VRXWLHQ� HW� GH� O
HQJDJHPHQW� SOHLQV� HW� HQWLHUV� GX�
*RXYHUQHPHQW�DOEDQDLV�DILQ�TXH�OD�PLVVLRQ�GX�),'$��³¯XYUHU�SRXU�TXH�OHV�UXUDX[�SDXYUHV�VH�OLEqUHQW�
GH�OD�SDXYUHWp´��VRLW�FRXURQQpH�GH�VXFFqV��
�



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

�
�

���

'pFODUDWLRQ�GX�*RXYHUQHXU�SDU�LQWpULP�SRXU�OD�
5pSXEOLTXH�SRSXODLUH�GX�%DQJODGHVK�

�
�
0RQVLHXU�OH�3UpVLGHQW��
0RQVLHXU�OH�3UpVLGHQW�GH�OD�5pSXEOLTXH�LWDOLHQQH��
0RQVLHXU�OH�3UpVLGHQW�GX�),'$��
0HVGDPHV�HW�0HVVLHXUV�OHV�JRXYHUQHXUV��
([FHOOHQFHV��0HVGDPHV�HW�0HVVLHXUV��
�
� &
HVW� XQ� JUDQG� SODLVLU� SRXU� PRL� TXH� GH� SDUWLFLSHU� j� OD� VHVVLRQ� GX� &RQVHLO� GHV� JRXYHUQHXUV�
PDUTXDQW� OH�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$��-
DLPHUDLV�SURILWHU�GH�FHWWH�RFFDVLRQ�SRXU�YRXV�
IpOLFLWHU�FKDOHXUHXVHPHQW��DX�QRP�GH�PD�GpOpJDWLRQ�HW�GH�PRL�PrPH��0RQVLHXU�OH�3UpVLGHQW��YRXV�j�
TXL�LQFRPEH�OD�SUHVWLJLHXVH�IRQFWLRQ�GH�SUpVLGHU�FHWWH�VHVVLRQ�VSpFLDOH��4X
LO�PH�VRLW�pJDOHPHQW�SHUPLV�
G
H[SULPHU�PHV�SOXV� VLQFqUHV� IpOLFLWDWLRQV�j�00��:LOOLDP�(��6FKXHUFK�HW�5R\�)DQRXUDNLV�SRXU� OHXU�
QRPLQDWLRQ�j�OD�YLFH�SUpVLGHQFH�GH�FHWWH�VHVVLRQ��
�
� -H� YRXGUDLV� DXVVL�� DX� QRP� GH� PD� GpOpJDWLRQ� HW� GH� PRL�PrPH�� VRXKDLWHU� FKDOHXUHXVHPHQW� OD�
ELHQYHQXH�j�OD�5pSXEOLTXH�GpPRFUDWLTXH�GH�7LPRU�/HVWH��HQ�WDQW�TXH�PHPEUH�GX�),'$�HW�SDUWLFLSDQW�
j�OD�VHVVLRQ��
�
� (Q�WRXW�SUHPLHU�OLHX��SHUPHWWH]�PRL��0RQVLHXU�OH�3UpVLGHQW��G
H[SULPHU�DX�),'$�OD�VDWLVIDFWLRQ�
GH�PD�GpOpJDWLRQ�FRQFHUQDQW�OH�FKRL[�GX�WKqPH�GH�FHWWH�VHVVLRQ��TXL�V
LQVFULW�GDQV�OD�SHUVSHFWLYH�GH�OD�
'pFODUDWLRQ� GX� 0LOOpQDLUH� GHV� 1DWLRQV� 8QLHV�� ODTXHOOH�� RXWUH� TX
HOOH� FDGUH� DYHF� OH� GRPDLQH�
G
LQWHUYHQWLRQ�GX�),'$��HVW�DXVVL�SDUWLFXOLqUHPHQW�RSSRUWXQH�GDQV�OH�FRQWH[WH�LQWHUQDWLRQDO�DFWXHO��
�
� &RPPH� GDQV� ERQ� QRPEUH� G
DXWUHV� SD\V� HQ� GpYHORSSHPHQW�� OH� VHFWHXU� DJULFROH� MRXH� XQ� U{OH�
FUXFLDO�GDQV�O
pFRQRPLH�GX�%DQJODGHVK��(QYLURQ�����GH�QRWUH�SRSXODWLRQ�HQ�GpSHQG�SHX�RX�SURX��,O�
HVW�GRQF� WRXW�j� IDLW�QRUPDO�TXH�PRQ�SD\V�DFFRUGH�XQH�SULRULWp�pOHYpH�DX�GpYHORSSHPHQW�GX�VHFWHXU�
DJULFROH��WRXW�HQ�YHLOODQW�SOXV�SDUWLFXOLqUHPHQW�DX�UHQIRUFHPHQW�GX�SRXYRLU�pFRQRPLTXH�GHV�IHPPHV��
SRXU� OXWWHU� FRQWUH� OD� SDXYUHWp� UXUDOH�� 3XLV�MH� VRXOLJQHU� j� FHW� pJDUG� TXH�� IRUW� GH� VRQ� H[SpULHQFH�� OH�
%DQJODGHVK� HVW� IHUPHPHQW� FRQYDLQFX� TX
LO� HVW� SRVVLEOH� G
DPpOLRUHU� OH� QLYHDX� GH� YLH� HW� OD� VpFXULWp�
DOLPHQWDLUH� GHV� SHUVRQQHV� SDXYUHV� HW� WUqV� SDXYUHV� HQ� GRQQDQW� XQ� FRXS� GH� SRXFH� j� OD� VLWXDWLRQ�
pFRQRPLTXH�GHV�IHPPHV��
�
� $X� %DQJODGHVK�� QRXV� SHQVRQV�� FRPPH� ERQ� QRPEUH� GH� SD\V� HQ� GpYHORSSHPHQW�� TXH� OH�
UpHQJDJHPHQW� GDQV� O
DJULFXOWXUH� HW� OH� VHFWHXU� UXUDO� HVW� HVVHQWLHO�� QRQ� VHXOHPHQW� SRXU� DWWHLQGUH� OHV�
REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�PDLV� pJDOHPHQW�SRXU� VWLPXOHU� OD�FURLVVDQFH�pFRQRPLTXH��
&HSHQGDQW�� SRXU� rWUH� HIILFDFH�� XQ� WHO� UpHQJDJHPHQW� H[LJH� GH� UHFRXULU� DYHF� GpWHUPLQDWLRQ� j� GHV�
VWUDWpJLHV� HW� GHV� LQWHUYHQWLRQV� GH� GpYHORSSHPHQW� UXUDO� GXUDEOH�� DVVRFLDQW� OHV� UXUDX[� SDXYUHV� QRQ�
FRPPH� GH� VLPSOHV� EpQpILFLDLUHV� PDLV� FRPPH� GHV� DJHQWV� GX� FKDQJHPHQW� j� SDUW� HQWLqUH�� DSWHV� j�
V
DGDSWHU� DX� U\WKPH� UDSLGH� GH� O
pYROXWLRQ� GX� PRQGH�� /H� %DQJODGHVK� VH� SRVH�� VDQV� DXFXQ� GRXWH�
SRVVLEOH�� FRPPH� XQ� DUGHQW� GpIHQVHXU� GHV� LQWpUrWV� GHV� UXUDX[� SDXYUHV�� ¬� FHW� HIIHW�� LO� SULYLOpJLH� GH�
PDQLqUH�FURLVVDQWH�OHV�SURMHWV�GH�GpYHORSSHPHQW�UpSRQGDQW�DX[�EHVRLQV�GHV�SRSXODWLRQV�HQ�VLWXDWLRQ�
GH�SDXYUHWp�H[WUrPH��SDU�OH�ELDLV�GH�VWUDWpJLHV�QDWLRQDOHV�YLVDQW�OD�FURLVVDQFH�pFRQRPLTXH��OD�UpGXFWLRQ�
GH�OD�SDXYUHWp�HW�OH�GpYHORSSHPHQW�VRFLDO��
�
� 'HSXLV� VD� FUpDWLRQ�� OH� ),'$� D� pWp� O
XQ� GHV� SDUWHQDLUHV� LPSRUWDQWV� GX� GpYHORSSHPHQW� GX�
%DQJODGHVK�� HQ� FRQWULEXDQW� j� O
DPpOLRUDWLRQ� GX� VHFWHXU� DJULFROH�� &
HVW� SRXUTXRL�� PD� GpOpJDWLRQ�
VRXKDLWH� TX
LO� VRLW� IDLW� pWDW� GH� VD� SURIRQGH� JUDWLWXGH� j� O
pJDUG� GX� ),'$� SRXU� O
DSSXL� VLJQLILFDWLI� HW�
UpJXOLHU�TXH�FHOXL�FL�D�DSSRUWp�DX�%DQJODGHVK��HQ�DLGDQW�QRWDPPHQW� OHV�PpQDJHV� OHV�SOXV�SDXYUHV�j�
EpQpILFLHU� GH� SURJUDPPHV� GH� PLFURFUpGLW�� -H� PH� GRLV� DXVVL� G
DMRXWHU� TXH� PRQ� SD\V� HVW� XQ� ILGqOH�
VRXWLHQ�GX�),'$��FRPPH�HQ�WpPRLJQH�FODLUHPHQW�QRWUH�FRQWULEXWLRQ�UpJXOLqUH�HW�SRQFWXHOOH�DX�)RQGV��
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HQ�GpSLW�GHV�GLIILFXOWpV�ILQDQFLqUHV�TXL�SRUWHQW�RPEUDJH�j�OD�FURLVVDQFH�pFRQRPLTXH�GX�%DQJODGHVK��-H�
YRXGUDLV� VRXOLJQHU� DXMRXUG
KXL� FH� TXL� UHSUpVHQWH� OD� JUDQGH� UpXVVLWH� GX�),'$�GHSXLV� VD� FUpDWLRQ�� OH�
WUDYDLO�DX�FRXGH�j�FRXGH�GHV�GRQDWHXUV�HW�GHV�SD\V�EpQpILFLDLUHV��DSSHOpV�HX[�DXVVL�j�FRQWULEXHU�DX[�
UHVVRXUFHV�GX�)RQGV��'DQV�FHW�RUGUH�G
LGpH�� M
DLPHUDLV� UHPHUFLHU�GX�IRQG�GX�F°XU�0��/HQQDUW�%nJH��
3UpVLGHQW�GX�),'$��SRXU�OD�VLQFpULWp��OD�GpWHUPLQDWLRQ�HW�OH�VXFFqV�GHV�HIIRUWV�TX
LO�D�GpSOR\pV�DILQ�GH�
VXUPRQWHU�OHV�SUREOqPHV�FRQVLGpUDEOHV�VRXOHYpV�SDU�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$��
6D�FRQYLFWLRQ�D�SHUPLV�TXH� OHV�QpJRFLDWLRQV�VXU� OD� UHFRQVWLWXWLRQ�VRLHQW�PHQpHV�j�ELHQ�HQ�XQ�WHPSV�
UHFRUG���
�
� (Q�FRQFOXVLRQ��MH�SURILWH�GH�FH�IRUXP�LPSRUWDQW�HW�DSSURSULp�SRXU�VRXOLJQHU�TXH�OH�),'$�VH�GRLW�
GH� UHPSOLU� VRQ� HQJDJHPHQW� j� RFWUR\HU� GHV� GRQV�� FRPPH� VSpFLILp� GDQV� O
DFFRUG� SRUWDQW� FUpDWLRQ� GX�
)RQGV��SRXU�FRQWULEXHU�DX[�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH��&HW�HQJDJHPHQW�HVW�OH�SHQGDQW�
GH� OD�'pFODUDWLRQ�GX�0LOOpQDLUH�GHV�1DWLRQV�8QLHV�TXL�H[KRUWH� OD�FRPPXQDXWp�PRQGLDOH�j�VRXWHQLU�
WDQW�ILQDQFLqUHPHQW�TXH�WHFKQLTXHPHQW�OHV�JURXSHV�GHV�SD\V�OHV�SOXV�YXOQpUDEOHV��F
HVW�j�GLUH�OHV�SOXV�
SDXYUHV� SDUPL� OHV� SDXYUHV�� -H� FURLV� TXH� OH� ),'$� FRPSUHQGUD� OH� ELHQ� IRQGp� HW� OH� PRWLI� GH� FHWWH�
GHPDQGH� DSUqV� DYRLU� FRQVLGpUp� DWWHQWLYHPHQW� OHV� VWDWLVWLTXHV� GH� OD� )$2�TXL� LQGLTXHQW� TXH�� GHSXLV�
������OH�WDX[�GH�PDOQXWULWLRQ�GDQV�OD�SRSXODWLRQ�WRWDOH�GHV�SD\V�OHV�PRLQV�DYDQFpV�HVW�SDVVp�GH�����j�
SOXV�GH������F
HVW�j�GLUH�TXH�OH�QRPEUH�DEVROX�GHV�SHUVRQQHV�FRQFHUQpHV�HVW�SDVVp�GH�����PLOOLRQV�j�
TXHOTXH�����PLOOLRQV���
�
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'pFODUDWLRQ�GX�*RXYHUQHXU�SRXU�OD�
5pSXEOLTXH�GX�%pQLQ�

�
0RQVLHXU�OH�3UpVLGHQW��
0HVGDPHV�HW�0HVVLHXUV�OHV�JRXYHUQHXUV��
0HVVLHXUV�OHV�UHSUpVHQWDQWV�GHV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV��
([FHOOHQFHV��
+RQRUDEOHV�GpOpJXpV�HW�REVHUYDWHXUV��
0HVGDPHV�HW�0HVVLHXUV��
�

3HUPHWWH]�PRL��DX�QRP�GX�JRXYHUQHPHQW�HW�GX�SHXSOH�EpQLQRLV��GH�YRXV�H[SULPHU�PHV�Y°X[�GH�
SDL[��GH�VDQWp�HW�GH�ERQKHXU�HQ�FH�GpEXW�G¶DQQpH�������
�

/D�SUpVHQWH�VHVVLRQ�GH�QRWUH�&RQVHLO�FRwQFLGH�DYHF�OH�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$��
3RXU�PDUTXHU�FH�TXDUW�GH�VLqFOH�G¶H[LVWHQFH��OH�WKqPH�UHWHQX��DWWHLQGUH�OHV�REMHFWLIV�GX�0LOOpQDLUH�±�
°XYUHU� SRXU� TXH� OHV� UXUDX[� SDXYUHV� VH� OLEqUHQW� GH� OD� SDXYUHWp�� QRXV� UDSSHOOH�� V¶LO� HQ� pWDLW� HQFRUH�
EHVRLQ��OD�SHUVLVWDQFH�GH�FHWWH�SDXYUHWp�UXUDOH�PDOJUp�QRV�HIIRUWV�FRPPXQV�YLVDQW�j�\�PHWWUH�ILQ��

�
&H� WKqPH�� GRQW� OD� SHUWLQHQFH� Q¶HVW� SOXV� j� GpPRQWUHU�� FDGUH� ELHQ� DYHF� OHV� REMHFWLIV� GH�

GpYHORSSHPHQW�GH�QRV�SD\V�GX�6XG��
�

(Q� HIIHW�� OD� UpGXFWLRQ� GH� OD� SDXYUHWp� VXUWRXW� HQ� PLOLHX� UXUDO� D� WRXMRXUV� pWp� DX� FHQWUH� GHV�
SUpRFFXSDWLRQV�GX�*RXYHUQHPHQW�GX�%pQLQ��/D�QRXYHOOH�SROLWLTXH�DJULFROH�DGRSWpH�HQ�MXLOOHW������HW�
OH� GRFXPHQW� GH� VWUDWpJLH� GH� UpGXFWLRQ� GH� OD� SDXYUHWp� ILQDOLVp� HQ� VHSWHPEUH� ����� VRQW� GHV� SUHXYHV�
FRQFUqWHV�GH�O¶HQJDJHPHQW�GX�%pQLQ�j�°XYUHU�SRXU�XQH�DPpOLRUDWLRQ�VLJQLILFDWLYH�GHV�FRQGLWLRQV�GH�
YLH�GHV�SRSXODWLRQV�UXUDOHV��
�

'DQV� FH� FRPEDW� FRQWUH� OD� SUpFDULWp�� OH� %pQLQ� VH� UpMRXLW� G¶DYRLU� SX� FRPSWHU� VXU� O¶DVVLVWDQFH�
VRXWHQXH�GX�),'$��

�
1RWUH�VHVVLRQ�VH�WLHQW�DX�OHQGHPDLQ�GH�OD�VL[LqPH�UHFRQVWLWXWLRQ�GX�)RQGV��/H�VXFFqV�HQUHJLVWUp�

ORUV� GH� FHWWH� UHFRQVWLWXWLRQ� WpPRLJQH� GH� O¶HQJDJHPHQW� GH� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� HW� GHV�
FRQWULEXWHXUV�HQ�SDUWLFXOLHU��j�°XYUHU�SRXU�XQ�PRQGH�PHLOOHXU��R��OHV�SOXV�SDXYUHV�DXURQW�OHV�PR\HQV�
GH�PHQHU�XQH�YLH�GpFHQWH��
�

/H�*RXYHUQHPHQW�GX�%pQLQ�UHVWH�WRXWHIRLV�FRQYDLQFX�TXH�O¶LVVXH�GH�OD�OXWWH�FRQWUH�OD�SDXYUHWp�
GpSHQG�HQ�JUDQGH�SDUWLH�GHV�SDXYUHV�HX[�PrPHV��GH�OHXU�FDSDFLWp�j�SHVHU�VXU�OHV�GpFLVLRQV�TXL�LQIOXHQW�
VXU� OHXU� YLH�� j� QpJRFLHU� GH� PHLOOHXUHV� FRQGLWLRQV� G¶pFKDQJHV� HW� j� PDvWULVHU� OHV� UHVVRXUFHV� GH� OHXU�
PLOLHX�� /H� SURFHVVXV� GH� GpFHQWUDOLVDWLRQ� HQJDJp� SDU� PRQ� SD\V� TXL� YLVH� XQH� SOXV� JUDQGH�
UHVSRQVDELOLVDWLRQ� GHV� FROOHFWLYLWpV� j� OD� EDVH� SRXU� DVVXUHU� OHXU� SURSUH� GpYHORSSHPHQW�� DYHF� OHV�
pOHFWLRQV�PXQLFLSDOHV� RUJDQLVpHV� HQ� GpFHPEUH� ������ SDUWLFLSH� j� FHWWH� FRQYLFWLRQ� HW� FRQILUPH�QRWUH�
YRORQWp�j�DFFRPSDJQHU�OHV�SRSXODWLRQV�GDQV�OHXUV�HIIRUWV�SRXU�DFFpGHU�j�XQH�YLH�PHLOOHXUH��
�

/HV� GpWHUPLQDQWV� GH� OD� SDXYUHWp� HQ� PLOLHX� UXUDO� VRQW� QRPEUHX[� HW� FRPSOH[HV�� 0DLV� GDQV�
SOXVLHXUV� FDV�� O¶DFFqV� DX� PDUFKp� MRXH� XQ� U{OH� IRQGDPHQWDO�� &¶HVW� SRXUTXRL� PRQ� SD\V� DFFRUGH� XQ�
LQWpUrW�SDUWLFXOLHU�DX�GpYHORSSHPHQW�GX�PDUFKp�DX[�QLYHDX[�ORFDO��QDWLRQDO�HW�UpJLRQDO��1RXV�SODoRQV�
DXVVL� EHDXFRXS� G¶HVSRLU� GDQV� OHV� QpJRFLDWLRQV� HQ� FRXUV� j� O¶20&� VXU� OH� FRPPHUFH� GHV� SURGXLWV�
DJULFROHV�� SRXU� SUHQGUH� HQ� FRPSWH� OHV� SUpRFFXSDWLRQV� GHV� SHWLWV� SURGXFWHXUV� UXUDX[� GHV� SD\V� HQ�
GpYHORSSHPHQW��

�
9LYH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��
9LYH�OH�),'$��



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

�
�

���

'pFODUDWLRQ�GX�*RXYHUQHXU�
SRXU�OH�%XUNLQD�)DVR�

�
�
0RQVLHXU�OH�3UpVLGHQW�GX�&RQVHLO��
0RQVLHXU�OH�3UpVLGHQW�GX�),'$��
0HVGDPHV�HW�0HVVLHXUV�OHV�JRXYHUQHXUV��
+RQRUDEOHV�LQYLWpV��

/D� YLQJW�VL[LqPH� VHVVLRQ� GX� &RQVHLO� GHV� *RXYHUQHXUV� GX� ),'$� QRXV� GRQQH� j� QRXYHDX�
O¶RFFDVLRQ�DQQXHOOH�GH�QRXV� UHWURXYHU��$X�QRP�GH� OD�GpOpJDWLRQ�GX�%XUNLQD�)DVR�� MH�YRXGUDLV�YRXV�
DGUHVVHU�j�YRXV�PrPH��0RQVLHXU�OH�3UpVLGHQW��HW�DX[�PHPEUHV�GX�%XUHDX��QRV�VLQFqUHV�IpOLFLWDWLRQV�
SRXU�YRWUH�pOHFWLRQ�j�FHWWH�QREOH�UHVSRQVDELOLWp��

-H� YRXGUDLV� HQVXLWH� WpPRLJQHU� j� 0RQVLHXU� /HQQDUW� %nJH� QRWUH� VDWLVIDFWLRQ� SRXU� OHV� DFWLRQV�
FRPELHQ�LQQRYDWULFHV�HW�SRVLWLYHV�TX¶LO�PqQH�GHSXLV�VRQ�pOHFWLRQ�j�OD�WrWH�GX�),'$��DYHF�OH�VRXFL�GH�
UHQGUH� SOXV� HIILFDFHV� OHV� GpEDWV� GX� &RQVHLO� GHV� JRXYHUQHXUV�� GDQV� VD� PLVVLRQ� GH� OXWWH� FRQWUH� OD�
SDXYUHWp�HW�OD�IDLP�GDQV�OH�PRQGH��

1RWUH� YLQJW�VL[LqPH� VHVVLRQ� UHYrW� XQ� FDUDFWqUH� SDUWLFXOLHU�� HQ� FH� TX¶HOOH� FpOqEUH� OHV� ���DQV�
G¶H[LVWHQFH�GX�)RQGV��&H�VRQW����DQV�GH�FRPEDW�����DQV�GH�GpWHUPLQDWLRQ�����DQV�GH�FKHPLQHPHQW�DX[�
F{WpV�GHV�SOXV�SDXYUHV��/H�ELODQ�HVW�VL�pORTXHQW�TXH�VL� OH�),'$�Q¶H[LVWDLW�SDV�� LO�IDXGUDLW� OH�FUpHU�HW�
QRXV�GHYRQV�JUDWLWXGH�DX[�SqUHV�IRQGDWHXUV�GH�FH�SUpFLHX[�RXWLO�GH�GpYHORSSHPHQW��

,O�\�D�FLQT�DQV��HQ������ORUV�GX�YLQJWLqPH�DQQLYHUVDLUH��QRXV�QRXV�pWLRQV�UpMRXLV�GHV�DFWLRQV�GX�
),'$�HW�GH�OD�WHQGDQFH�HQFRXUDJHDQWH�GHV�UpVXOWDWV�REWHQXV��1pDQPRLQV�DXMRXUG¶KXL��LO�\�D�OLHX�GH�VH�
SRVHU�XQ�FHUWDLQ�QRPEUH�GH�TXHVWLRQV�VXU�O¶pYROXWLRQ�GH�OD�SDXYUHWp�GDQV�OH�PRQGH�HW�OHV�UDLVRQV�GH�
FHWWH�LQWHUPLQDEOH�OXWWH�TXL�VHPEOH�QRXV�SULYHU�GH�UpVXOWDWV�DSSURSULpV�HW�OpJLWLPHPHQW�DWWHQGXV��

1RXV�QRWRQV�DYHF�UHJUHW�OD�SHUVLVWDQFH�GH�OD�SDXYUHWp������PLOOLDUG�GH�SHUVRQQHV�YLYDQW�HQFRUH�
DYHF�PRLQV� GH� XQ� GROODU� SDU� MRXU�� HW� FHWWH� VLWXDWLRQ� ULVTXH� GH� V¶DJJUDYHU� DYHF� OH� FRQWH[WH�PRQGLDO�
DFWXHO��R��DX[�GpMj�QRPEUHX[�FRQIOLWV�HW�FULVHV�GDQV�WRXWHV�OHV�UpJLRQV�GX�PRQGH��V¶DMRXWH�OD�PHQDFH�
G¶XQH�JXHUUH�j�XQH�pFKHOOH�SOXV�JUDQGH��

6¶LO� HVW� YUDL�TXH� OH�),'$�HQUHJLVWUH� VDQV�DXFXQ�GRXWH�GHV� UpVXOWDWV�SDOSDEOHV�HW� VDWLVIDLVDQWV��
FHX[�FL�ULVTXHQW�PDOKHXUHXVHPHQW�GH�VXELU�OHV�HIIHWV�QpJDWLIV�TX¶HQJHQGUHUDLW�XQH�WHOOH�JXHUUH��

&HV� WURLV�GHUQLqUHV�DQQpHV�RQW�pWp�GHV�SOXV�DFWLYHV�HW�RQW�SHUPLV�GH�UHQIRUFHU� O¶HIILFDFLWp�GHV�
DFWLRQV�GX�)RQGV�DYHF�SRXU�YRFDWLRQ�HVVHQWLHOOH�G¶pOLPLQHU�OD�SDXYUHWp�UXUDOH��j�WUDYHUV��

x� OHV�RULHQWDWLRQV�VWUDWpJLTXHV�j�PR\HQ�HW�ORQJ�WHUPH��
x� O¶H[DPHQ�GH�OD�VWUDWpJLH�LQVWLWXWLRQQHOOH��
x� OD�PLVH�HQ�°XYUH�GHV�UHFRPPDQGDWLRQV�GH�OD�&RQVXOWDWLRQ�VXU�O¶DGpTXDWLRQ�GHV�UHVVRXUFHV�

GRQW�GLVSRVH�OH�),'$��
x� DLQVL� TXH� OD� IRFDOLVDWLRQ� GHV� DFWLYLWpV� VXU� OHV� SRSXODWLRQV� OHV� SOXV� GpPXQLHV� GHV� ]RQHV�

GpIDYRULVpHV��

,O�HVW�KHXUHX[�GH�FRQVWDWHU�OD�IRUWH�PRELOLVDWLRQ�GHV�SD\V�PHPEUHV�HW�GHV�GRQDWHXUV�TXL�D�SHUPLV�
GHV� UpVXOWDWV� DSSUpFLDEOHV� SRXU� OD� FLQTXLqPH� UHFRQVWLWXWLRQ� GHV� UHVVRXUFHV� GX� ),'$�� SUHXYH� GH�
O¶LQWpUrW�TX¶LOV�SRUWHQW�DX[�DFWLYLWpV�GH�O¶LQVWLWXWLRQ��

'DQV� FH� PrPH� pODQ�� OH� %XUNLQD� )DVR� RVH� FURLUH� TXH� FHV� PrPHV� SD\V� PHPEUHV� HW� WRXV� FHV�
GRQDWHXUV� FRQVHQWLURQW� HQFRUH� SOXV� G¶HIIRUWV� HW� GH� VDFULILFHV� SRXU� DXJPHQWHU� VLQRQ� PDLQWHQLU� OHV�
FDSDFLWpV�G¶DFWLRQ�GX�)RQGV��j�WUDYHUV�OHXUV�FRQWULEXWLRQV�j�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�
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),'$��TXH�QRXV�DYRQV�WRXV�HQVHPEOH�IDYRUDEOHPHQW�DFFXHLOOLH�HW�SRXU�ODTXHOOH�XQH�UpVROXWLRQ�QRXV�HVW�
VRXPLVH�j�OD�SUpVHQWH�VHVVLRQ��

/H�%XUNLQD��DX[�SUL[�GH�VDFULILFHV�HW�DX�QRP�GH�OD�VROLGDULWp�LQWHUQDWLRQDOH��D�YHUVp������GH�VD�
FRQWULEXWLRQ� DQQRQFpH� j� OD� FLQTXLqPH� UHFRQVWLWXWLRQ�� VRLW� ���� GH� SOXV�� HW� FRQILUPH� VRQ� DQQRQFH�
GH��������86'�SRXU�OD�VL[LqPH�UHFRQVWLWXWLRQ��VRLW�����GH�SOXV��(Q�OH�IDLVDQW��OH�%XUNLQD�IDLW�IRL�DX�
),'$�HW� VH�SHUVXDGH�TXH� OHV� UpVXOWDWV� VH� FRQVROLGHURQW�JUkFH� j� FHV� UHVVRXUFHV�DGGLWLRQQHOOHV��&HWWH�
FRQYLFWLRQ�HVW�WLUpH�GH�QRWUH�H[SpULHQFH�ODUJHPHQW�SRVLWLYH�GH�QRWUH�SDUWHQDULDW�DYHF�OH�),'$�VXU�OHV�
IURQWV�GX�GpYHORSSHPHQW�DJUR�V\OYR�SDVWRUDO��GH�OD�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ�HW�OD�SDXYUHWp�UXUDOH��
HQ�VRPPH�GX�GpYHORSSHPHQW�UXUDO�LQWpJUp��

3RXU� VD� SDUW�� OH�*RXYHUQHPHQW� GX�%XUNLQD�)DVR� YRXGUDLW� UHPHUFLHU� OH� ),'$�SRXU� VRQ� DSSXL�
VSpFLDO�j�O¶$IULTXH��HW�SDUWLFXOLqUHPHQW�VD�FRRSpUDWLRQ�DYHF�OH�%XUNLQD�)DVR��j�WUDYHUV�VRQ�LPSOLFDWLRQ�
GDQV�OH�ILQDQFHPHQW�GHV�GLIIpUHQWV�SURMHWV�GH�GpYHORSSHPHQW�WHOV�TXH��

x� OH�SURJUDPPH�GH�FRQVHUYDWLRQ�GHV�HDX[�HW�GHV�VROV��
x� OH�SURMHW�GH�GpYHORSSHPHQW�UXUDO�GX�6XG�2XHVW��
x� OH�SURJUDPPH�QDWLRQDO�GH�JHVWLRQ�GHV�WHUURLUV�SKDVH�,,��FRILQDQFp�DYHF�OD�%DQTXH�PRQGLDOH��
x� OH�SURMHW�G¶DSSXL�DX[�PLFUR�HQWUHSULVHV�UXUDOHV��
x� HW� ELHQW{W� OH� SURJUDPPH�G¶DPpOLRUDWLRQ� GH� OD� IHUWLOLWp� GHV� VROV� GDQV� O¶(VW� GX� SD\V�� SUpYX�

GDQV�OH�SURJUDPPH�������

&RPPHQW�QH�SDV�VH�UpMRXLU�TXH�OH�%XUNLQD�)DVR�DLW�pWp�SDUPL�OHV�SUHPLHUV�SD\V�EpQpILFLDLUHV�GH�
O¶,QLWLDWLYH�337(�j�DYRLU�DWWHLQW�OH�SRLQW�GH�GpFLVLRQ�HW�OH�SRLQW�G¶DFKqYHPHQW"�6DQV�GRXWH�OD�YRORQWp�
SROLWLTXH�HW�OD�ERQQH�JRXYHUQDQFH�\�RQW�FRQWULEXp��

4XDQW�j�OD�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ��OH�%XUNLQD�)DVR��FRPPH�WRXV�OHV�SD\V�WRXFKpV�SDU�OH�
IOpDX��V¶DWWHOOH�j�OH�FRPEDWWUH�HW�YRXGUDLW�FURLUH�j�O¶HIILFLHQFH�GX�0pFDQLVPH�PRQGLDO�GH�OD�&RQYHQWLRQ�
GHV�1DWLRQV�8QLHV�SRXU�OD�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ�DEULWp�SDU�OH�),'$��

'DQV�QRV�SD\V�VDKpOLHQV��OD�SURGXFWLRQ�DJULFROH�HVW�QpJDWLYHPHQW�LQIOXHQFpH�SDU�OHV�PDXYDLVHV�
FRQGLWLRQV� FOLPDWLTXHV�� &¶HVW� GLUH� TXH� OD� JHVWLRQ� RX� OD� PDvWULVH� GH� O¶HDX� HVW� SRXU� QRXV� O¶RXWLO�
LQGLVSHQVDEOH�j�XQ�GpEXW�GH�VROXWLRQ�DX[�FULVHV�DOLPHQWDLUHV��

&¶HVW�SRXU�FHWWH�UDLVRQ�TXH�OH�%XUNLQD�)DVR�D�PLV�O¶DFFHQW��FHV�GHUQLqUHV�DQQpHV��VXU�OD�SHWLWH�
LUULJDWLRQ�YLOODJHRLVH��GRQW�OD�SKDVH�SLORWH�D�GRQQp�GHV�UpVXOWDWV�GpSDVVDQW�OHV�DWWHQWHV�HW�GpYHORSSp�XQ�
HQJRXHPHQW�DXSUqV�GHV�SURGXFWHXUV��/H�%XUNLQD�ODQFH�XQ�DSSHO�SRXU�OD�SKDVH�G¶H[WHQVLRQ�GH�FH�SURMHW�
TXL� UHTXLHUW� FHUWHV� O¶LQWHUYHQWLRQ� GH� O¶eWDW�� PDLV� pJDOHPHQW� HW� VXUWRXW� GHV� SDUWHQDLUHV� DX�
GpYHORSSHPHQW��&¶HVW�SRXU�QRXV�OD�YRLH�YHUV�FH�GpYHORSSHPHQW�GXUDEOH�GRQW�LO�HVW�WDQW�TXHVWLRQ�VXU�
WRXWHV�OHV�WULEXQHV�LQWHUQDWLRQDOHV��

3RXU� FRQFOXUH�� MH� YRXGUDLV�� 0RQVLHXU� OH� 3UpVLGHQW�� UHQRXYHOHU� DX� ),'$� OD� JUDWLWXGH� HW� OHV�
HQFRXUDJHPHQWV�GH�0RQVLHXU�%ODLVH�&RPSDRUH��3UpVLGHQW�GX�%XUNLQD�)DVR��SRXU�VD�GpWHUPLQDWLRQ�HQ�
IDYHXU�GH�OD�FDXVH�GH�PLOOLRQV�GH�SDXYUHV�DX�%XUNLQD�HW�GDQV�OH�PRQGH��
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'pFODUDWLRQ�GX�*RXYHUQHXU�
SRXU�OD�5pSXEOLTXH�IpGpUDOH�GpPRFUDWLTXH�G
eWKLRSLH�

�
0RQVLHXU�%nJH��
0HVGDPHV�HW�0HVVLHXUV�OHV�GpOpJXpV���
0HVGDPHV�HW�0HVVLHXUV��
�
� $X� QRP� GX� *RXYHUQHPHQW� GH� OD� 5pSXEOLTXH� IpGpUDOH� GpPRFUDWLTXH� G
eWKLRSLH�� M
DL� OH� JUDQG�
SODLVLU�HW� O
KRQQHXU�GH�SUpVHQWHU�DX[�GpOpJXpV�GH�OD�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�PDUTXDQW�OH�
YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$�XQ�H[SRVp�VXFFLQFW�VXU�OHV�WUDQVIRUPDWLRQV�GH�O
DJULFXOWXUH�HW�OH�
GpYHORSSHPHQW�UXUDO�HQ�eWKLRSLH��
�
� (Q�eWKLRSLH�� FRPPH�GDQV� OD�SOXSDUW� GHV�SD\V� HQ�GpYHORSSHPHQW�� O
DJULFXOWXUH� HVW� OH�SLOLHU�GH�
O
pFRQRPLH��HOOH�FRPSWH�SRXU�����HQYLURQ�GX�3,%�HW�SOXV�GH�����GHV�UHFHWWHV�WLUpHV�GH�O
H[SRUWDWLRQ��
WRXW�HQ�PRELOLVDQW�SOXV�GH�����GH�OD�SRSXODWLRQ��
�
� /
eWKLRSLH� MRXLW� G
XQ� LPPHQVH� SRWHQWLHO� HQ� WHUPHV� GH� UHVVRXUFHV� DJULFROHV�� TX
LO� V
DJLVVH� GHV�
YDVWHV�VXUIDFHV�DUDEOHV�HW�GHV�SkWXUDJHV��GH�O
HDX��GX�FKHSWHO�RX�GHV�UHVVRXUFHV�KXPDLQHV��&HSHQGDQW��
OD�SURSRUWLRQ�GHV�SHUVRQQHV�YLYDQW�GDQV�XQH�VLWXDWLRQ�GH�SDXYUHWp�DEVROXH�Q
D�TXH�PRGpUpPHQW�EDLVVp��
HQ�SDVVDQW�GH�������HQ�����������j�������HQ������������$XVVL��SRXU�UpGXLUH�OD�SDXYUHWp�GH�PRLWLp�j�
SDUWLU�GH�VRQ�QLYHDX�DFWXHO��O
pFRQRPLH�GRLW�FURvWUH�HQ�WHUPHV�UpHOV�GH������SDU�DQ�MXVTX
HQ��������
�
� /H�*RXYHUQHPHQW�G
eWKLRSLH�� FRQVFLHQW�GH� OD� VLWXDWLRQ�� V
HPSORLH�DFWXHOOHPHQW�j�DWWHLQGUH� OHV�
REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH��HW�V
HIIRUFH�GH�SURPRXYRLU�XQ�GpYHORSSHPHQW�pFRQRPLTXH�
UDSLGH��JpQpUDOLVp�HW�GXUDEOH��
�
� /
REMHFWLI�FHQWUDO�GH�OD�VWUDWpJLH�QDWLRQDOH�SRXU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�HVW�GH�PHWWUH�VXU�SLHG�
XQ�V\VWqPH�pFRQRPLTXH�OLEpUDO��SHUPHWWDQW�j�O
pFRQRPLH�GH�VH�GpYHORSSHU�UDSLGHPHQW��DX�SD\V�GH�VH�
OLEpUHU� GH� OD� GpSHQGDQFH� j� O
pJDUG� GH� O
DLGH� DOLPHQWDLUH�� HW� DX[� SDXYUHV� G
rWUH� OHV� SULQFLSDX[�
EpQpILFLDLUHV�GH�OD�FURLVVDQFH�pFRQRPLTXH���
�
� 3RXU�DWWHLQGUH�FHV�REMHFWLIV��OD�VWUDWpJLH�SRXU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�GH�O
eWKLRSLH�V
DUWLFXOH�
VXU� TXDWUH� pOpPHQWV� IRQGDPHQWDX[�� O
LQGXVWULDOLVDWLRQ� IRQGpH� VXU� OH� GpYHORSSHPHQW� DJULFROH�� OD�
UpIRUPH�GX�V\VWqPH�MXULGLTXH�HW�GH� OD� IRQFWLRQ�SXEOLTXH�� OD�GpFHQWUDOLVDWLRQ��HW� OH�UHQIRUFHPHQW�GHV�
SRXYRLUV� HW� GHV� FDSDFLWpV�� /HV� TXHVWLRQV� WUDQVYHUVDOHV�� WHOOHV� TXH� O
pTXLWp� HQWUH� OHV� VH[HV��
O
HQYLURQQHPHQW� HW� OD� SRSXODWLRQ�� VRQW� LQWpJUpHV�� WDQGLV� TXH� OH� GpYHORSSHPHQW� GX� VHFWHXU� SULYp�� OH�
GpYHORSSHPHQW� GH� O
H[SRUWDWLRQ�� OH� GpYHORSSHPHQW� XUEDLQ�� OHV� TXHVWLRQV� DGPLQLVWUDWLYHV�� HW� OD�
SUpYHQWLRQ�GX�9,+�VLGD�FRQVWLWXHQW�GHV�pOpPHQWV�j�SDUW�HQWLqUH�GX�FDGUH�VWUDWpJLTXH�SRXU�OD�UpGXFWLRQ�
GH�OD�SDXYUHWp��
�
� /D� VWUDWpJLH� pFRQRPLTXH� GX� SD\V�� TXDOLILpH� G
LQGXVWULDOLVDWLRQ� IRQGpH� VXU� OH� GpYHORSSHPHQW�
DJULFROH��YLVH�OD�WUDQVIRUPDWLRQ�VWUXFWXUHOOH�GH�O
pFRQRPLH��GDQV�ODTXHOOH�RQ�DWWHQG�TX
XQH�FURLVVDQFH�
UDSLGH�GX�VHFWHXU�DJULFROH�SHUPHWWH�G
DFFURvWUH�OD�SDUW�GH�O
LQGXVWULH�HW�GHV�VHUYLFHV�VRFLDX[�HQ�WHUPHV�
GH�SURGXLW�HW�G
HPSORL��
�
� ¬� FHW� pJDUG�� OH� JRXYHUQHPHQW� D� SULV� GLYHUVHV� PHVXUHV� GH� UHQIRUFHPHQW� IRQFWLRQQHO� HW��
QRWDPPHQW��XQ�SURJUDPPH�GH�GpYHORSSHPHQW�GXUDEOH�HW�GH�UpGXFWLRQ�GH�OD�SDXYUHWp��XQH�SROLWLTXH�HW�
XQH�VWUDWpJLH�GH�GpYHORSSHPHQW�UXUDO��HW�GHV�VWUDWpJLHV�YLVDQW�j�DVVXUHU�OD�VpFXULWp�DOLPHQWDLUH���
�
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� /HV� UpSRQVHV� GX� JRXYHUQHPHQW� DX[� GpILV� SRVpV� SDU� OD� WUDQVIRUPDWLRQ� GH� O
DJULFXOWXUH� HW� OH�
GpYHORSSHPHQW� UXUDO�DX[� ILQV�GH� OD� UpGXFWLRQ�GH� OD�SDXYUHWp�UHSRVHQW�VXU�VL[�VWUDWpJLHV� WKpPDWLTXHV�
IRQGDPHQWDOHV�LQWHUGpSHQGDQWHV��j�VDYRLU��
�

x� DSSX\HU� O
H[SDQVLRQ� GHV� FRRSpUDWLYHV� GH� VHUYLFHV� HW� DPpOLRUHU� OD� FRPPHUFLDOLVDWLRQ�
DJULFROH��

x� PHQHU� XQH� YDVWH� DFWLRQ� G
HQVHLJQHPHQW� WHFKQLTXH� HW� SURIHVVLRQQHO� HW� GH� IRUPDWLRQ�� HQ�
DJULFXOWXUH��

x� GpYHORSSHU�OHV�LQVWLWXWLRQV�ILQDQFLqUHV�D\DQW�HVVHQWLHOOHPHQW�XQH�FOLHQWqOH�GH�SHWLWV�SD\VDQV�
HW�GH�UXUDX[�SDXYUHV��

x� FRQFHYRLU�HW�LQWURGXLUH�XQH�JDPPH�GLYHUVLILpH�GH�SDTXHWV�WHFKQLTXHV��
x� YHLOOHU�j�XQH�XWLOLVDWLRQ�HW�XQH�JHVWLRQ�UDLVRQQpHV�GHV�WHUUHV��HW��
x� DPpOLRUHU�OH�UpVHDX�URXWLHU�UXUDO��

�
� 3RXU�DWWpQXHU��YRLUH�PrPH�VXSSULPHU��O
LQVpFXULWp�DOLPHQWDLUH�LQGXLWH�SDU�OD�SDXYUHWp�TXL�SUpYDXW�
DFWXHOOHPHQW�� OH� JRXYHUQHPHQW� D� DGRSWp�XQH� VWUDWpJLH�JOREDOH�YLVDQW�j�DFFURvWUH� OD�GLVSRQLELOLWp�GHV�
YLYUHV�JUkFH� j� O
DXJPHQWDWLRQ�GH� OD�SURGXFWLRQ�QDWLRQDOH��j�JDUDQWLU� O
DSSURYLVLRQQHPHQW�HQ�GHQUpHV�
DX[�PpQDJHV�WRXFKpV�SDU�OHV�GLVHWWHV��HW�j�UHQIRUFHU�OD�FDSDFLWp�GH�IDLUH�IDFH�DX[�VLWXDWLRQV�G
XUJHQFH��
�
� /D� VWUDWpJLH� FRQFHUQH� SOXV� SDUWLFXOLqUHPHQW� OHV� UpJLRQV� HQ� VLWXDWLRQ� FKURQLTXH� G
LQVpFXULWp�
DOLPHQWDLUH��FHOOHV�TXL�VRQW�H[SRVpHV�j�OD�VpFKHUHVVH�HW�OHV�]RQHV�SDVWRUDOHV��HQ�SODoDQW�OD�UpJpQpUDWLRQ�
GH�O
HQYLURQQHPHQW��OHV�WHFKQLTXHV�GH�FRQVHUYDWLRQ�GH�O
HDX�GH�SOXLH��OH�GpYHORSSHPHQW�GH�O
pOHYDJH�HW�
OD�UpLQVWDOODWLRQ�GHV�SRSXODWLRQV��DX�F°XU�GHV�LQWHUYHQWLRQV��
�
� 5pVRXGUH� OH� SUREOqPH� UpFXUUHQW� GHV� GLVHWWHV� HW� DVVXUHU� XQ� GpYHORSSHPHQW� DJULFROH� GXUDEOH�
H[LJHQW�GH�GLVSRVHU�HQ�SHUPDQHQFH�GH�WHFKQRORJLHV�DSSURSULpHV��¬�FHW�HIIHW��OH�JRXYHUQHPHQW�D�SULV�
GHV�PHVXUHV�SRXU�OD�PLVH�DX�SRLQW�GH�SDTXHWV�WHFKQRORJLTXHV�DJULFROHV��O
DPpOLRUDWLRQ�GH�O
HIILFDFLWp�
GHV� V\VWqPHV� GH� GLIIXVLRQ� GHV� WHFKQRORJLHV� HW� O
pYDOXDWLRQ� UpJXOLqUH� GHV� WHFKQRORJLHV� DJULFROHV�� ,O�
WUDYDLOOH� HQ� pWURLWH� FROODERUDWLRQ� DYHF� OHV� FHQWUHV� GX�*URXSH� FRQVXOWDWLI� SRXU� OD� UHFKHUFKH� DJULFROH�
LQWHUQDWLRQDOH�� DILQ� G
rWUH� HQ� PHVXUH� GH� IRXUQLU� HIIHFWLYHPHQW�� HIILFDFHPHQW� HW� UDSLGHPHQW� GHV�
WHFKQRORJLHV�DX[�DJULFXOWHXUV�UXUDX[�SDXYUHV��
�
� 3RXU�FH�TXL�HVW�GH�OD�FRPPHUFLDOLVDWLRQ�GHV�LQWUDQWV�HW�GHV�SURGXLWV��HQ�WDQW�TXH�FRPSRVDQWH�j�
SDUW� HQWLqUH� GX� GpYHORSSHPHQW� UXUDO�� GHV� DFWLRQV� VRQW� HQ� FRXUV� GDQV� OHV� GRPDLQHV� VXLYDQWV��
O
DPpOLRUDWLRQ� GHV� LQIUDVWUXFWXUHV� UXUDOHV�� OHV� V\VWqPHV� G
LQIRUPDWLRQ� FRPPHUFLDOH�� OD� UpGXFWLRQ� GHV�
FR�WV�GH�WUDQVDFWLRQ��OD�GpILQLWLRQ�GHV�]RQHV�QRQ�FRQWDPLQpHV��GH�OD�TXDUDQWDLQH�HW�GH�OD�FHUWLILFDWLRQ��
OHV�QRUPHV�GH�TXDOLWp�HW�OHV�PHVXUHV�GH�VpFXULWp��OD�FRPPHUFLDOLVDWLRQ�FRQWUDFWXHOOH��HW�G
DXWUHV�HQFRUH�����������
�
� 8Q�DXWUH�DVSHFW�SULYLOpJLp�SDU�OHV�SRXYRLUV�SXEOLFV�HVW� OH�UHQIRUFHPHQW�GHV�FDSDFLWpV��'DQV�VD�
SROLWLTXH� HW� VD� VWUDWpJLH� GH� GpYHORSSHPHQW� DJULFROH� HW� UXUDO�� OH� JRXYHUQHPHQW� FRQVLGqUH� TXH� OH�
UHQIRUFHPHQW� GHV� FDSDFLWpV� HW� OH� GpYHORSSHPHQW� GHV� LQVWLWXWLRQV� VRQW� GHV�PR\HQV� LPSRUWDQWV� SRXU�
FUpHU�OH�FDSLWDO�VRFLDO�LQGLVSHQVDEOH�j�XQ�GpYHORSSHPHQW�JOREDO�HW�pTXLWDEOH��
�
� eWDQW�GRQQp�TXH�OD�SHUIRUPDQFH�G
HQVHPEOH�GH�O
pFRQRPLH�pWKLRSLHQQH�VH�PHVXUHUD�j�O
DXQH�GHV�
UpVXOWDWV� REWHQXV� GXUDEOHPHQW� GDQV� OH� VHFWHXU� GH� O
DJULFXOWXUH�� HW� GpSHQGUD� GH� OD� UpXVVLWH� GH� OD�
UHFRQYHUVLRQ�GH�O
DJULFXOWXUH�HW�GH�OD�IRUFH�GH�WUDYDLO�DJULFROH�GDQV�GHV�DFWLYLWpV�QRQ�DJULFROHV��LO�HVW�
LQGLVSHQVDEOH� GH� GLVSRVHU� G
XQH� PDLQ�G
°XYUH� LQVWUXLWH�� QRYDWULFH�� FUpDWLYH� HW� FRPSpWHQWH�� HQ�
DJULFXOWXUH�� SRXU� DVVXUHU� OH� VXFFqV� GH� OD� VWUDWpJLH� G
LQGXVWULDOLVDWLRQ� IRQGpH� VXU� OH� GpYHORSSHPHQW�
DJULFROH�� ¬� FHW� pJDUG�� OH� SURJUDPPH� GH� IRUPDWLRQ� WHFKQLTXH� HW� SURIHVVLRQQHOOH� DJULFROH�� PHWWDQW�
O
DFFHQW�VXU�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�GH�QLYHDX�LQWHUPpGLDLUH�HW�OD�IRUPDWLRQ�GHV�DJULFXOWHXUV��D�pWp�
ODQFp� DYHF�� QRWDPPHQW�� OD� VpOHFWLRQ� GH� ��� FROOqJHV�TXL� VRQW� HQ�YRLH�GH� UHVWUXFWXUDWLRQ�SRXU�TXH� OD�
FDSDFLWp�G
DFFXHLO�WRWDOH�DWWHLJQH�OHV��������pOqYHV��
���
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� /H�JRXYHUQHPHQW�HVW�OH�PDvWUH�G
°XYUH�GH�O
H[pFXWLRQ�GHV�LQLWLDWLYHV�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�
HW�GH�GpYHORSSHPHQW�GXUDEOH��GpFULWHV�SOXV�KDXW��/H�U{OH�FOp�GX�VHFWHXU�SULYp�UHYrW�GDQV�FH�GRPDLQH�
XQH�LPSRUWDQFH�GH�SUHPLHU�SODQ��
�
� 'HSXLV�������O
eWKLRSLH�D�SULV�GHV�PHVXUHV�YLVDQW�j�OLEpUDOLVHU�O
LQYHVWLVVHPHQW�SULYp��HW�OH�FRGH�
GH�O
LQYHVWLVVHPHQW�TX
HOOH�D�pODERUp�HVW�UpJXOLqUHPHQW�UpYLVp�SRXU�HQ�pODUJLU�OHV�SHUVSHFWLYHV�HW�DWWLUHU�
GDYDQWDJH� OH� VHFWHXU� SULYp�� /H� SURFHVVXV� GH� SULYDWLVDWLRQ� GHV� HQWUHSULVHV� SXEOLTXHV� VH� GpURXOH� HQ�
SDUDOOqOH��
�
� /D� ERQQH� JRXYHUQDQFH� HVW� XQ� YROHW� LPSRUWDQW� GX� FDGUH� VWUDWpJLTXH� SRXU� OD� UpGXFWLRQ� GH� OD�
SDXYUHWp��/HV�DVSHFWV�TXL�V
\�UDSSRUWHQW�HW�TXL�IRQW�DFWXHOOHPHQW�O
REMHW�G
XQH�DFWLRQ�VRQW�OHV�VXLYDQWV��
OD� JHVWLRQ� HW� OH� FRQWU{OH� GHV� GpSHQVHV�� OHV� PHVXUHV� DQWLFRUUXSWLRQ�� OD� GpFHQWUDOLVDWLRQ� HW� OH�
UHQIRUFHPHQW� GHV� SRXYRLUV�� (Q� RXWUH�� OD� GpFHQWUDOLVDWLRQ� GHV� DOORFDWLRQV� EXGJpWDLUHV� DX� QLYHDX�
FRPPXQDXWDLUH�HVW��HOOH�DXVVL��RSpUDWLRQQHOOH�GDQV�OH�EXW�G
DFFpOpUHU�OH�SURFHVVXV�GH�GpYHORSSHPHQW���
�
� &RPPH�MH�O
DL�GpMj�VRXOLJQp��OH�*RXYHUQHPHQW�G
eWKLRSLH�IDLW�WRXW�FH�TXL�HVW�HQ�VRQ�SRXYRLU�SRXU�
DWWHLQGUH�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH��F
HVW�j�GLUH�SRXU�UpGXLUH�OD�SDXYUHWp�HW�DVVXUHU�
XQ�GpYHORSSHPHQW�GXUDEOH�JpQpUDOLVp��GHV�REMHFWLIV�TXL�VHURQW�WRXMRXUV�DX�F°XU�GH�VRQ�SURJUDPPH�GH�
GpYHORSSHPHQW��
�
� &HSHQGDQW�� LO� HVW� SHX�SUREDEOH�TXH� O
eWKLRSLH�REWLHQQH� OHV� UpVXOWDWV� VRXKDLWpV�HQ�QH�FRPSWDQW�
TXH� VXU� HOOH�PrPH�� F
HVW� SRXUTXRL� HOOH� V
HVW� HQJDJpH� GDQV� OH� 1RXYHDX� SDUWHQDULDW� SRXU� OH�
GpYHORSSHPHQW�GH�O
$IULTXH��1(3$'��HW�GDQV�OHV�LQLWLDWLYHV�G
RUJDQLVPHV�VRXV�UpJLRQDX[��UpJLRQDX[�
HW� LQWHUQDWLRQDX[� YLVDQW� j� SURPRXYRLU� OHV� FRRSpUDWLRQV��/H�),'$�D� pWp� O
XQ�GHV�SDUWHQDLUHV� FOpV�GH�
QRWUH�GpYHORSSHPHQW�HW�LO�OH�UHVWHUD���
�
� -
DLPHUDLV� SURILWHU� GH� FHWWH� RFFDVLRQ� SRXU� H[KRUWHU� WRXV� QRV� SD\V� GpYHORSSpV� SDUWHQDLUHV� j�
DXJPHQWHU� OHXU� DLGH� DX� GpYHORSSHPHQW� HW� j� IDLUH� HQ� VRUWH� TXH� O
DJULFXOWXUH� VRLW� OD� SULQFLSDOH�
EpQpILFLDLUH�GHV� ILQDQFHPHQWV� DOORXpV�� ,O� HVW� LPSRUWDQW�G
DSSX\HU� OD� UHFKHUFKH� DJULFROH�DX[�QLYHDX[�
QDWLRQDO� HW� LQWHUQDWLRQDO�� DILQ� GH� SRXYRLU� PHWWUH� GHV� WHFKQRORJLHV� DSSURSULpHV� j� OD� GLVSRVLWLRQ� GHV�
UXUDX[�SDXYUHV�HW�G
DVVXUHU�XQ�GpYHORSSHPHQW�GXUDEOH��/
eWKLRSLH�HQFRXUDJH�OH�ILQDQFHPHQW�UpJXOLHU�
GHV�FHQWUHV�LQWHUQDWLRQDX[�GH�UHFKHUFKH�DJULFROH��GRQW�O
HVVHQWLHO�GHV�DFWLYLWpV�SRUWH�VXU�OD�UpVROXWLRQ�
GHV�GLIILFXOWpV�PXOWLIRUPHV�HW�VSpFLILTXHV�GHV�UpJLRQV��DX[TXHOOHV�OHV�SD\V�DIULFDLQV�VRQW�FRQIURQWpV���
�
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'pFODUDWLRQ�GX�*RXYHUQHXU�SDU�LQWpULP�SRXU�OD�
5pSXEOLTXH�GH�*XLQpH�

�
�
0RQVLHXU�OH�3UpVLGHQW�GX�&RQVHLO��
0RQVLHXU�OH�3UpVLGHQW�GX�)RQGV�LQWHUQDWLRQDO�GH�GpYHORSSHPHQW�DJULFROH��),'$���
0HVGDPHV�HW�0HVVLHXUV�OHV�JRXYHUQHXUV��
+RQRUDEOHV�GpOpJXpV��
0HVGDPHV�HW�0HVVLHXUV��
�

&¶HVW�DYHF�XQ�SODLVLU�LPPHQVH�TXH�MH�SUHQGV�OD�SDUROH�DX�QRP�GX�*RXYHUQHPHQW�JXLQpHQ�HW�GH�
VRQ�3UpVLGHQW��OH�*pQpUDO�/DXVDQD�&RQWp��SRXU�P¶DGUHVVHU�j�FHWWH�DXJXVWH�DVVHPEOpH��
�

-H�PH� UpMRXLV� GH� YRLU� j� OD� WrWH� GH� QRWUH� LQVWLWXWLRQ�0RQVLHXU� /HQQDUW�%nJH� HQ� VD� TXDOLWp� GH�
3UpVLGHQW�GX�)RQGV�LQWHUQDWLRQDO�GH�GpYHORSSHPHQW�DJULFROH��
�

0HV� IpOLFLWDWLRQV� YRQW� DX� 3UpVLGHQW� GH� FHWWH� VHVVLRQ��0RQVLHXU�%XQJDUDQ�6DUDJLK�� -¶DL� JUDQG�
HVSRLU�TXH�VRXV�VD�KDXWH�UHVSRQVDELOLWp�QRV�WUDYDX[�VHURQW�FRXURQQpV�GH�VXFFqV��
�

&RPPH�YRXV�OH�VDYH]��O¶XQ�GHV�JUDQGV�GpILV�TXL�LQWHUSHOOH�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�HVW�HQ�
WRXWH� pYLGHQFH� G¶DVVXUHU� j� WRXV� OHV� KRPPHV� GH� QRWUH� SODQqWH� G¶R�� TX¶LOV� VRLHQW� XQH� DOLPHQWDWLRQ�
FRUUHFWH�SRXU�PHQHU�XQH�YLH�VDLQH�HW�DFWLYH��
�

&¶HVW�GLUH�FRPELHQ�GH�IRLV� OH� WKqPH�SURSRVp�SRXU� OD�VHVVLRQ�GX�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�
�¯XYUHU� SRXU� TXH� OHV� UXUDX[� SDXYUHV� VH� OLEqUHQW� GH� OD� SDXYUHWp�� HVW� HQ�SDUIDLWH�KDUPRQLH� DYHF� OHV�
SUpRFFXSDWLRQV�GX�*RXYHUQHPHQW�JXLQpHQ��
�

(Q�HIIHW�� ����GH� OD�SRSXODWLRQ�JXLQpHQQH� VRQW�GHV� UXUDX[�VXELVVDQW�HQFRUH� OHV�PpIDLWV�GH� OD�
IDLP�HW�GH�OD�PDOQXWULWLRQ��TXL�VRQW�OHV�SUHPLqUHV�PDQLIHVWDWLRQV�GH�FH�IOpDX�TX¶HVW�OD�SDXYUHWp��
�

'DQV�OH�FDGUH�GH�FHWWH�OXWWH��OH�*RXYHUQHPHQW�GH�OD�5pSXEOLTXH�GH�*XLQpH�EpQpILFLH�ODUJHPHQW�
GH�O¶DVVLVWDQFH�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�HW�GHV�EDLOOHXUV�GH�IRQGV��
�

&¶HVW�OH�OLHX�HW�O¶RFFDVLRQ�GH�UHQGUH�XQ�KRPPDJH�PpULWp�DX�),'$�SRXU�OHV�HIIRUWV�LQHVWLPDEOHV�
TX¶LO�GpSORLH�DX[�F{WpV�GH�QRWUH�JRXYHUQHPHQW�SRXU�DVVXUHU�XQ�GpYHORSSHPHQW�KDUPRQLHX[�HW�GXUDEOH�
GHV�FRPPXQDXWpV�UXUDOHV��
�

(Q�*XLQpH��OHV�TXDWUH�UpJLRQV�QDWXUHOOHV�VRQW�FRXYHUWHV�SDU�OHV�SURJUDPPHV�HW�SURMHWV�GX�),'$�
FL�DSUqV��
�

x� *XLQpH�IRUHVWLqUH��SURMHW�GH�GpYHORSSHPHQW�GHV�SHWLWV�H[SORLWDQWV��
x� %DVVH�*XLQpH�1RUG��SURMHW�G¶DSSXL�DX[�SHWLWV�H[SORLWDQWV��
x� 0R\HQQH�*XLQpH��SURJUDPPH�GH�UpKDELOLWDWLRQ�DJULFROH�HW�G¶DSSXL�DX�GpYHORSSHPHQW�ORFDO��
x� +DXWH�*XLQpH��SURJUDPPH�SDUWLFLSDWLI�GH�GpYHORSSHPHQW�UXUDO��

�
&HV�SURJUDPPHV�HW�SURMHWV�FRQWULEXHQW�j�O¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH�GHV�SRSXODWLRQV�

UXUDOHV�j�WUDYHUV��
�
x� OD�FRQVWUXFWLRQ�GHV� LQIUDVWUXFWXUHV�VRFLRpFRQRPLTXHV�UXUDOHV��SLVWHV��PDJDVLQV�GH�VWRFNDJH�

SRVWHV�HW�FHQWUHV�GH�VDQWp��RXYUDJHV�GH�IUDQFKLVVHPHQW�GHV�SpULPqWUHV�LUULJXpV�HW�DPpQDJpV��
HWF���

x� O¶DFFqV�DX[�VHUYLFHV�ILQDQFLHUV�UXUDX[���
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x� OH�UHQIRUFHPHQW�GHV�FDSDFLWpV��GHV�LQVWLWXWLRQV�GH�EDVH�SDU�OD�IRUPDWLRQ��
�

$X�PRPHQW�R��VH� WLHQW� OH�SUpVHQW�&RQVHLO�GH�QRPEUHX[�SD\V�VLQJXOLqUHPHQW�HQ�$IULTXH�VRQW�
FRQIURQWpV�j�GHV�JXHUUHV�IUDWULFLGHV�DFFHQWXDQW�GDYDQWDJH�OD�SDXYUHWp�GH�OHXU�SRSXODWLRQ��
�

&¶HVW� SRXUTXRL� PRQ� JRXYHUQHPHQW�� OD� 5pSXEOLTXH� GH� *XLQpH�� ODQFH� XQ� DSSHO� SUHVVDQW� j� OD�
FRPPXQDXWp�LQWHUQDWLRQDOH�DILQ�TXH�SDUWRXW�DLOOHXUV�OHV�PHLOOHXUHV�GLVSRVLWLRQV�VRLHQW�SULVHV�SRXU�OH�
UHWRXU�j�OD�SDL[��OD�TXLpWXGH�HW�OD�FRQFRUGH��
�

'DQV�FH�FRQWH[WH��OH�*RXYHUQHPHQW�GH�OD�5pSXEOLTXH�GH�*XLQpH�H[SULPH�VD�IHUPH�YRORQWp�GH�
SRXUVXLYUH�O¶DLGH�DX[�SRSXODWLRQV�GpMj�SDXYUHV��
�

/D�5pSXEOLTXH�GH�*XLQpH�SDU�PD�YRL[�H[SULPH�VD�UpHOOH�VDWLVIDFWLRQ�DX�),'$�TXL�GHSXLV�SOXV�
G¶XQH�GpFHQQLH�HVW�GHYHQX�XQ�SDUWHQDLUH�SULYLOpJLp�GX�ILQDQFHPHQW�DX�GpYHORSSHPHQW�GX�PRQGH�UXUDO�
GDQV�PRQ�SD\V��
�

&¶HVW�SRXUTXRL�OH�*RXYHUQHPHQW�JXLQpHQ�QH�PpQDJHUD�DXFXQ�HIIRUW�SRXU�VD�SDUWLFLSDWLRQ�j�OD�
VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�ILQDQFLqUHV�GH�FHWWH�LQVWLWXWLRQ��
�

-¶HQFRXUDJH� WRXV� OHV� SD\V� QDQWLV� HW� WRXV� OHV� GRQDWHXUV� j� SRXUVXLYUH� OD�PLVH� j� GLVSRVLWLRQ� GX�
),'$�GHV�PR\HQV�VXIILVDQWV�OXL�SHUPHWWDQW�GH�FRQWLQXHU�VD�QREOH�PLVVLRQ�FRQWUH�OD�SDXYUHWp�HQ�PLOLHX�
UXUDO��
�

3RXU� WHUPLQHU� PRQ� LQWHUYHQWLRQ� MH� YRXGUDLV�� DX� QRP� GX�&KHI� GH� O¶eWDW�� OH�*pQpUDO� /DXVDQD�
&RQWp�� UHQRXYHOHU� O¶DWWDFKHPHQW� GH� PRQ� SD\V� j� QRWUH� LQVWLWXWLRQ� HW� DGUHVVHU� PHV� VLQFqUHV�
UHPHUFLHPHQWV�j�0RQVLHXU�OH�3UpVLGHQW�GX�),'$�HW�j�VHV�SURFKHV�FROODERUDWHXUV�SRXU�OHXUV�LQODVVDEOHV�
HIIRUWV�FRQVHQWLV�SRXU�OH�UHQIRUFHPHQW�GHV�ERQQHV�UHODWLRQV�HQWUH�OH�),'$�HW�PRQ�SD\V��OD�5pSXEOLTXH�
GH�*XLQpH��
�

-H� VRXKDLWH� DX� &RQVHLO� XQ� ERQ� YLQJW�FLQTXLqPH� DQQLYHUVDLUH� HW� YRXV� UHPHUFLH� GH� YRWUH� ELHQ�
DLPDEOH�DWWHQWLRQ��
�
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'pFODUDWLRQ�GX�*RXYHUQHXU�SDU�LQWpULP�SRXU�OD�
5pSXEOLTXH�G
+DwWL�

�
�
0RQVLHXU�OH�3UpVLGHQW�GX�&RQVHLO�GHV�JRXYHUQHXUV��
0RQVLHXU�OH�3UpVLGHQW�GX�)RQGV�LQWHUQDWLRQDO�GH�GpYHORSSHPHQW�DJULFROH��
0HVGDPHV�HW�0HVVLHXUV�OHV�JRXYHUQHXUV��
0HVGDPHV��0HVVLHXUV��
�
� $X�QRP�GX�SHXSOH�HW�GX�*RXYHUQHPHQW�GH�OD�5pSXEOLTXH�G¶+DwWL��QRWUH�GpOpJDWLRQ�D�O¶KRQQHXU�
G¶DGUHVVHU� VHV� Y°X[� VLQFqUHV� GH� VXFFqV� DX� )RQGV� LQWHUQDWLRQDO� GH� GpYHORSSHPHQW� DJULFROH�� j�
O¶RFFDVLRQ�GH�OD�FpOpEUDWLRQ�GH�VRQ�YLQJW�FLQTXLqPH�DQQLYHUVDLUH���
�
� /D� 5pSXEOLTXH� G¶+DwWL� GRQW� SOXV� GH� ���� GH� OD� SRSXODWLRQ� YLW� HQ� PLOLHX� UXUDO� VH� IpOLFLWH�
G¶DSSDUWHQLU�j�XQH�LQVWLWXWLRQ�TXL�SRXUVXLW�XQ�EXW�DXVVL�QREOH��FRPEDWWUH�OD�IDLP�HW�OD�SDXYUHWp�GDQV�OH�
PRQGH�UXUDO���
�
� 'pOpJXpV� SDU� XQ� SHXSOH� TXL� VXELW� DX� SOXV� KDXW� GHJUp� OHV� DIIUHV� GH� OD� SDXYUHWp� UXUDOH� HW� VHV�
PXOWLSOHV�FRQVpTXHQFHV��QRXV�VHQWRQV�QRWUH�F°XU�EDODQFHU�HQWUH�GHX[�Y°X[�FRQWUDGLFWRLUHV��GX�F{Wp�
GURLW��FHOXL�G¶XQH�ORQJXH�YLH�j�FHWWH�DXJXVWH�LQVWLWXWLRQ�TXL�°XYUH�SRXU�DWWHLQGUH�OH�WUqV�QREOH�REMHFWLI�
G¶pOLPLQDWLRQ�GHV�IOpDX[�GH�OD�IDLP�HW�GH�OD�SDXYUHWp�HW��GX�F{Wp�JDXFKH��FHOXL�GH�FRXUWH�YLH��WDQW�QRXV�
VRXKDLWRQV�YRLU�FHW�REMHFWLI�UpDOLVp�DX�SOXV�YLWH��/H�),'$�Q¶DXUD�GRQF�SOXV�VD�UDLVRQ�G¶rWUH�TXDQG�OD�
IRQFWLRQ�SRXU�ODTXHOOH�LO�D�pWp�FUpp�DXUD�FHVVp�G¶H[LVWHU���
�
� ,O� HVW� LPSRUWDQW�SRXU�QRXV�GH�VRXOLJQHU�TX¶LO�\�D�SOXV�GH�YLQJW�DQV�TXH�OH�),'$�LQWHUYLHQW�HQ�
+DwWL�GDQV�SOXVLHXUV�GRPDLQHV��QRWDPPHQW�O¶DSSXL�GLUHFW�j�OD�SURGXFWLRQ�YLYULqUH��OD�UpKDELOLWDWLRQ�HW�OD�
UHPLVH�HQ�YDOHXU�GH�SHWLWV�V\VWqPHV�G¶LUULJDWLRQ��/D�5pSXEOLTXH�G¶+DwWL�QRXUULW�O¶HVSRLU�TXH��GDQV�XQ�
SURFKH� DYHQLU�� GHV� LPSDFWV� VLJQLILFDWLIV� GH� FHV� LQWHUYHQWLRQV� SRXUURQW� VH� PDQLIHVWHU� FRQFUqWHPHQW��
F¶HVW�j�GLUH� TX¶HOOHV� SURGXLURQW� GH� UpHOV� FKDQJHPHQWV� GDQV� OHV� FRQGLWLRQV� GH� YLH� GHV� SRSXODWLRQV�
FRQVLGpUpHV�RIILFLHOOHPHQW�FRPPH�OHV�EpQpILFLDLUHV���
�
� 'HSXLV� ���DQV�� OH� ),'$� ILQDQFH� GHV� DFWLYLWpV� GpFRXODQW� GH� VHV� REMHFWLIV� GDQV� OHV� SD\V� HQ�
GpYHORSSHPHQW�� QRWDPPHQW� OHV� SOXV� SDXYUHV�� ¬� O¶RFFDVLRQ� GH� FHW� DQQLYHUVDLUH�� GHV� VDWLVIHFLW�
FRQFHUQDQW� O¶°XYUH�GpMj�DFFRPSOLH� VRQW� OpJLWLPHV��0DLV�GHV� LQWHUURJDWLRQV� ODQFLQDQWHV�FRQWLQXHQW�j�
KDQWHU�QRV�HVSULWV��
�
� 3RXUTXRL� MXVTX¶j�SUpVHQW� OH�QRPEUH�G¶DIIDPpV�GDQV� OH�PRQGH�QH�GLPLQXH�W�LO�SDV�RX�SUHVTXH�
SDV"�3RXUTXRL� OH�PRQGH�UXUDO�FRQWLQXH�W�LO�GH�V¶HQOLVHU�GDQV� OD�SDXSpULVDWLRQ��SDUWLFXOLqUHPHQW�GDQV�
FHV� SD\V�� HQ� GpSLW� GH� O¶DLGH� IRXUQLH� QRWDPPHQW� SDU� QRWUH� LQVWLWXWLRQ"� 4XHOOHV� VRQW� OHV� PHLOOHXUHV�
VWUDWpJLHV�TXL�SXLVVHQW�SHUPHWWUH�DX[�EpQpILFLDLUHV�FLEOpV�GH�UHFHYRLU�GLUHFWHPHQW� O¶DLGH�TXL� OHXU�HVW�
GHVWLQpH"� $XWUHPHQW� GLW�� FRPPHQW� pOLPLQHU� RX� UpGXLUH� OHV� pFUDQV� EXUHDXFUDWLTXHV�� WHFKQLTXHV��
DGPLQLVWUDWLIV� TXL� HPSrFKHQW� DX[� ILQDQFHPHQWV� DFFRUGpV� G¶DUULYHU� HIIHFWLYHPHQW� DX� VHFRXUV� GH� FHV�
SDXYUHV"��
�
� ,O� HVW�j�GpSORUHU�TXH�VRXYHQW�PRLQV�GH�����GH�FH�ILQDQFHPHQW�DUULYH�UpHOOHPHQW�DX[�SDXYUHV�
GDQV�O¶H[pFXWLRQ�GH�QRV�SURMHWV���
�
� 3DU�DLOOHXUV��FHV�REVWDFOHV�XQH�IRLV�OHYpV��OHV�QLYHDX[�GH�ILQDQFHPHQWV�DFFRUGpV�QH�VRQW�LOV�SDV�
WURS�IDLEOHV�SRXU�SURGXLUH�OHV�HIIHWV�GpVLUpV"�
�
� /¶H[SpULHQFH�PRQWUH�TXH�OHV�UXUDX[�SDXYUHV�GH�QRV�SD\V�DSSDXYULV��HQ�GpSLW�GH�OHXU�pFUDVDQWH�
PDMRULWp��VRQW�WRXMRXUV�WUqV�GLIILFLOHPHQW�DFFHVVLEOHV�GDQV�OHV�V\VWqPHV�pFRQRPLTXHV�HW�VRFLDX[�WLVVpV�
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GH�PpFDQLVPHV�G¶H[FOXVLRQ�FRPSOH[HV�HW�FRULDFHV�pWDEOLV�j�O¶pFKHOOH�GH�FHV�SD\V�HW�GX�PRQGH��&H�VRQW�
GH�YpULWDEOHV�XVLQHV�j�SURGXLUH�GHV�SDXYUHV��
�
� /¶H[SpULHQFH�PRQWUH�pJDOHPHQW�TXH�VHXOHV�OHV�VRFLpWpV�TXL�RQW�HX�OH�FRXUDJH�GH�V¶DWWDTXHU�j�FHV�
PXUDLOOHV� G¶H[FOXVLRQV� VRFLDOH� HW� pFRQRPLTXH� RQW� VX� SDUYHQLU� j�PHWWUH� HQ�SDQQH�FHWWH�PRQVWUXHXVH�
PDFKLQH��
�
� /HV�eWDWV�PHPEUHV�GH�QRWUH�SUHVWLJLHXVH�LQVWLWXWLRQ�VH�GRLYHQW��GH�FRQFHUW�DYHF�OHV�SOXV�KDXWHV�
DXWRULWpV� FKDUJpHV�GH�PHQHU� j�ELHQ� OD�SROLWLTXH�GX�),'$��GH�GpSOR\HU� WRXWHV� OHV� UHVVRXUFHV�GH� OHXU�
LPDJLQDWLRQ�SRXU�SHUFHU�FHV�pFUDQV�TXL�LQWHUFHSWHQW�OHV�UHVVRXUFHV�DOORXpHV�DX[�UXUDX[�SDXYUHV��
�
� ¬�O¶RFFDVLRQ�GH�OD�FRPPpPRUDWLRQ�GH�FH�OHU�TXDUW�GH�VLqFOH�GH�YLH�DFWLYH�GH�QRWUH�LQVWLWXWLRQ��OH�
GHYRLU� GH� VROLGDULWp� LQWHUSHOOH�� GH�PDQLqUH� EHDXFRXS� SOXV� SUHVVDQWH� HQFRUH� GH� QRV� MRXUV�� WRXWHV� OHV�
QDWLRQV� HW� WRXV� OHV� FLWR\HQV� GX� PRQGH�� QRWDPPHQW� OHV� QDQWLV�� FDU� OH� SURFHVVXV� G¶DFFXPXODWLRQ� GH�
ULFKHVVH� WDQW� j� O¶LQWpULHXU� G¶XQ� SD\V� TX¶j� O¶pFKHOOH�PRQGLDOH� D� UHTXLV� OD� SDUWLFLSDWLRQ� GH� WRXV�� /HV�
SDXYUHV�FRPPH�OHV�ULFKHV�SDUWLFLSHQW�j�FH�SURFHVVXV��1RXV�VRPPHV�GRQF�WRXV�DUWLVDQV�GH�OD�ULFKHVVH�HW�
FRUHVSRQVDEOHV� GH� OD� SDXYUHWp� GDQV� OH�PRQGH�� ,O� IDXW�� HQ� ILQ� GH� FRPSWH�� XQ� HQJDJHPHQW� IHUPH� GH�
UHVWLWXWLRQ�HQ� IDYHXU�GH� OD� OXWWH�FRQWUH� OD�SDXYUHWp�HW� OD� IDLP�GH� OD�SDUW�GHV�SD\V�PHPEUHV�GH�QRWUH�
LQVWLWXWLRQ���
�
� ¬�O¶DXEH�GH�FH�QRXYHDX�PLOOpQDLUH��SXLVVH�OH�),'$�FRQWLQXHU�j�VH�GpYHORSSHU�HW�j�DPpOLRUHU�VRQ�
DFWLRQ�FKDTXH�MRXU�GDYDQWDJH��SRXU�SRXYRLU�DFFRPSDJQHU�GH�PDQLqUH�HQFRUH�SOXV�HIILFDFH�OHV�QDQWLV�HW�
OHV� GpPXQLV� VROLGDLUHPHQW� HQJDJpV� GDQV� FHWWH� OXWWH� SRXU� TXH� OHV� UXUDX[� SDXYUHV� VH� OLEqUHQW� GH� OD�
SDXYUHWp�±�REMHFWLI�TXL�GHYUDLW�rWUH�QRQ�SDV�FHOXL�GX�PLOOpQDLUH�PDLV�SOXW{W�FHOXL�GH�FH�YLQJW�HW�XQLqPH�
VLqFOH��/H�PRQGH�GLVSRVH��HQ�HIIHW��GH�WRXWHV�OHV�UHVVRXUFHV�PDWpULHOOHV�HW�KXPDLQHV�SRXU�OH�IDLUH��
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'pFODUDWLRQ�GX�*RXYHUQHXU�VXSSOpDQW�SRXU�OD�
5pSXEOLTXH�GH�O
,QGH�

�
�
0RQVLHXU�OH�3UpVLGHQW��
0RQVLHXU�OH�3UpVLGHQW�GX�),'$��
0HVGDPHV�HW�0HVVLHXUV�OHV�GpOpJXpV��
�
� -H� WLHQV� j� WUDQVPHWWUH� DX� ),'$� OHV� IpOLFLWDWLRQV� GX� *RXYHUQHPHQW� GH� O¶,QGH� DX� WHUPH� GH�
���DQQpHV�G¶XQH�H[LVWHQFH�UHPDUTXDEOH��1RXV�DWWDFKRQV�XQ�WUqV�JUDQG�SUL[�DX�U{OH�TXH�MRXH�OH�),'$�
HQ�DWWLUDQW�O¶DWWHQWLRQ�VXU�OH�SUREOqPH�GH�OD�SDXYUHWp�GDQV�OH�PRQGH��HW�DX[�HIIRUWV�TX¶LO�GpSORLH�VDQV�
UHOkFKH�SRXU�V¶HPSOR\HU�j�UpVRXGUH�FHWWH�TXHVWLRQ�EU�ODQWH��$X�ORQJ�GHV����DQQpHV�pFRXOpHV��OH�),'$�
D�ODQFp�GDQV�����SD\V�GHV�SURMHWV�GRQW�OH�PRQWDQW�HVW�pYDOXp�j����PLOOLDUGV�GH�86'��HW�OH�QRPEUH�GH�
EpQpILFLDLUHV�j�����PLOOLRQV��FH�TXL�OXL�YDXW�VRQ�VWDWXW�DFWXHO�GH�SULQFLSDOH�LQVWLWXWLRQ�ILQDQFLqUH�GDQV�OH�
GRPDLQH�GH�O¶DJULFXOWXUH�HW�GX�GpYHORSSHPHQW�UXUDO��
�

/¶KHXUH� HVW� YHQXH� GH� WLUHU� OHV� HQVHLJQHPHQWV� GH� O¶H[SpULHQFH� GHV� ���DQQpHV� pFRXOpHV�� GH�
UpDIILUPHU�OHV�SULQFLSHV�GH�O¶RUJDQLVDWLRQ�HW�GH�UHQRXYHOHU�QRWUH�GpWHUPLQDWLRQ�j�MRXHU�XQ�U{OH�PRWHXU�
GDQV� OH� GpEDW� VXU� OH� GpYHORSSHPHQW�� 6D� WDLOOH�PRGHVWH� Q¶D� SDV� HPSrFKp� OH� ),'$�GH� MRXHU� XQ� U{OH�
HVVHQWLHO�GH�FDWDO\VHXU�GDQV� OD�OXWWH�FRQWUH�OD�SDXYUHWp�UXUDOH��¬�OD�OXPLqUH�GH�O¶H[SpULHQFH�DFTXLVH��
QRXV�GHYRQV�PDLQWHQDQW�QRXV�IL[HU�SRXU�REMHFWLI�GH�GpYHORSSHU�HW�UHQIRUFHU�FH�U{OH��HW�GH�FKHUFKHU�j�
LQIOXHQFHU�OHV�DXWUHV�SURWDJRQLVWHV�GH�FH�FRPEDW���
�
� $WWHLQGUH�O¶REMHFWLI�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�TXL�FRQVLVWH�j�UpGXLUH�GH�PRLWLp�OD�SDXYUHWp�
G¶LFL�j� O¶DQQpH������HVW�XQH� WkFKH� WLWDQHVTXH��&RPSWH� WHQX�GH� OD� OHQWHXU�GHV�SURJUqV�DFFRPSOLV�FHV�
GHUQLqUHV�DQQpHV�GDQV�OH�FRPEDW�FRQWUH�OD�IDLP��OD�YLFWRLUH�HVW�ORLQ�G¶rWUH�DFTXLVH��/D�PRQGLDOLVDWLRQ�
Q¶D� SDV� HQFRUH� HX� VXU� OHV� SD\V� HQ� GpYHORSSHPHQW� OHV� UpSHUFXVVLRQV� HVFRPSWpHV�� ¬� GLUH� YUDL��
O¶HQYLURQQHPHQW� LQWHUQDWLRQDO� DFWXHO� D� FUHXVp� O¶pFDUW� HQWUH� ULFKHV� HW� SDXYUHV�� HW� UHQGX� FH� JRXIIUH�
HQFRUH�SOXV�GLIILFLOH�j�FRPEOHU��&¶HVW�SRXUTXRL�OD�WkFKH�TXL�QRXV�DWWHQG�H[LJH�XQH�DFWLRQ�j�O¶pFKHORQ�
LQWHUQDWLRQDO�DXWDQW�TXH�QDWLRQDO��7RXW�HQ�VRXOLJQDQW� O¶LPSRUWDQFH�GH� OD�ERQQH�JRXYHUQDQFH�HW�G¶XQ�
HQYLURQQHPHQW�SROLWLTXH�DSSURSULp�j� O¶pFKHORQ�GHV�eWDWV�� LO�QH�IDXW�SDV�QpJOLJHU�GH�V¶LQWpUHVVHU�j� OD�
JRXYHUQDQFH� j� O¶pFKHORQ� LQWHUQDWLRQDO� HW� GH� UpIRUPHU� OH� V\VWqPH� ILQDQFLHU� HW� OH� V\VWqPH�PRQpWDLUH��
PHWWUH�HQ�SODFH�XQ�V\VWqPH�G¶pFKDQJHV�pTXLWDEOH��UppTXLOLEUHU�OHV�PDUFKpV��UHQIRUFHU�O¶DLGH�SXEOLTXH�
DX�GpYHORSSHPHQW��$3'���UpGXLUH�OD�GHWWH�H[WpULHXUH��HW�DLQVL�GH�VXLWH���
�
� 1RXV� QRXV� IpOLFLWRQV� TXH� OH� &RQVHQVXV� GH� 0RQWHUUH\� DLW� UHFRQQX� OD� QpFHVVLWp� G¶DXJPHQWHU�
QHWWHPHQW�OH�YROXPH�GH�O¶DLGH�SXEOLTXH�DX�GpYHORSSHPHQW��G¶DOOpJHU�OD�GHWWH�HW�G¶RSpUHU�GHV�UpIRUPHV�
DILQ�GH�UHQIRUFHU�OH�V\VWqPH�PRQpWDLUH��ILQDQFLHU�HW�FRPPHUFLDO�LQWHUQDWLRQDO��/H�6RPPHW�PRQGLDO�GH�
O¶DOLPHQWDWLRQ� �� FLQT� DQV� DSUqV�� DLQVL� TXH� OH� 6RPPHW� PRQGLDO� VXU� OH� GpYHORSSHPHQW� GXUDEOH� RQW�
pJDOHPHQW� UpDIILUPp� FHW� HQJDJHPHQW��/H�YROXPH�G¶$3'�VXSSOpPHQWDLUH�TX¶H[LJH� OD� UpDOLVDWLRQ�GHV�
REMHFWLIV� GH� GpYHORSSHPHQW� SRXU� OH� 0LOOpQDLUH� G¶LFL� j� ����� HVW� pYDOXp� j� ���PLOOLDUGV� GH� 86'��
7RXWHIRLV��ELHQ�TX¶LO�VRLW�GpVRUPDLV�DFTXLV�TXH�OD�SDXYUHWp�IUDSSH�HVVHQWLHOOHPHQW�OH�VHFWHXU�DJULFROH�
HW�UXUDO��O¶DLGH�SXEOLTXH�DX�GpYHORSSHPHQW�HQ�IDYHXU�GH�FH�VHFWHXU�GpFOLQH��HW��j�O¶KHXUH�DFWXHOOH������
VHXOHPHQW�GH�VRQ�PRQWDQW�WRWDO�HVW�DIIHFWp�j�FHV�GRPDLQHV�HVVHQWLHOV���
�
� 'DQV�FH�FRQWH[WH��QRXV�VRPPHV�TXHOTXH�SHX�GpoXV�GX�UpVXOWDW�GH�OD�&RQVXOWDWLRQ�VXU�OD�VL[LqPH�
UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$��1RXV�DYLRQV�HVSpUp�TXH�OHV�SUpRFFXSDWLRQV�HW�OHV�GpFODUDWLRQV�
G¶LQWHQWLRQ� H[SULPpHV� SXEOLTXHPHQW� j� SOXVLHXUV� UHSULVHV� SDU� OHV� SD\V� GpYHORSSpV� WURXYHUDLHQW� XQH�
WUDGXFWLRQ�FRQFUqWH�GDQV�OD�SURJUHVVLRQ�LPSRUWDQWH�GX�SURJUDPPH�G¶DFWLYLWpV�GX�),'$��%LHQ�TXH�GH�
QRPEUHX[�SD\V�DLHQW�DQQRQFp�GHV�FRQWULEXWLRQV�HQ�IRUWH�SURJUHVVLRQ��DX�WRWDO��OH�SURJUDPPH�GH�SUrWV�
GX�),'$�QH�GHYUDLW�WRXWHIRLV�SDV�DXJPHQWHU�QRWDEOHPHQW���
�



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

�
�

���

/¶,QGH�HVW� O¶XQ�GHV�SOXV�JURV�EpQpILFLDLUHV�GX�FRQFRXUV� ILQDQFLHU�GX�),'$��HW�QRXV�DYRQV�SX�
FRQVWDWHU� TXH� O¶LPSDFW� GH� VHV� SURJUDPPHV� HW� OHXU� XWLOLWp� GpSDVVHQW� GH� EHDXFRXS� OHXU� VHXOH� YDOHXU�
PRQpWDLUH�� 3RXU� WpPRLJQHU� GH� QRWUH� IRL� HW� QRWUH� FRQILDQFH� j� O¶pJDUG� GH� O¶RUJDQLVDWLRQ�� QRXV� DYRQV�
DQQRQFp�XQH�FRQWULEXWLRQ�j�OD�VL[LqPH�UHFRQVWLWXWLRQ�GH����PLOOLRQV�GH�86'��HQ�KDXVVH�GH������1RXV�
VRPPHV� KHXUHX[� TXH�0��%nJH�� OH� 3UpVLGHQW� GX� )RQGV�� DLW� HX� O¶RFFDVLRQ� GH� VH� UHQGUH� HQ� ,QGH� O¶DQ�
GHUQLHU��HW�GH�FRQVWDWHU�GH�VHV�SURSUHV�\HX[�O¶LPSDFW�GHV�LQWHUYHQWLRQV�GX�),'$�VXU�OHV�IHPPHV�HW�OHV�
SRSXODWLRQV�DXWRFKWRQHV��
�
� 1RXV� VRPPHV� LQTXLHWV� j� O¶LGpH� TXH� OH� ),'$� SRXUUDLW� rWUH� SULYp� GH� UHVVRXUFHV� HW� VH� WURXYHU�
PDUJLQDOLVp��(Q�������FRPSWH�WHQX�GH�O¶LQVXIILVDQFH�GHV�UHVVRXUFHV��VHXOV����SURMHWV�RQW�pWp�VRXPLV�j�
O¶DSSUREDWLRQ�GX�&RQVHLO�G¶DGPLQLVWUDWLRQ��SRXU�XQ�PRQWDQW�WRWDO�GH�����PLOOLRQV�GH�86'��FH�TXL�HVW�
LQIpULHXU� DX[� SUpYLVLRQV� LQLWLDOHV��1RXV� HVSpURQV� TXH� FHWWH� pYROXWLRQ� YD� V¶LQYHUVHU�� HW� TXH� OH�),'$�
SRXUUD� WLUHU�SDUWL�GH� O¶H[SpULHQFH�SUpFLHXVH�HW�GH� OD�FUpGLELOLWp�TX¶LO�D�DFTXLVHV��6L��DX�FRQWUDLUH�� OHV�
DWRXWV� LUUHPSODoDEOHV� GX� ),'$� Q¶pWDLHQW� SDV� HPSOR\pV�� HW� VL� OH� )RQGV� pWDLW� WUDQVIRUPp� HQ� FRSLH�
FRQIRUPH�G¶DXWUHV�LQVWLWXWLRQV�ILQDQFLqUHV��FH�VHUDLW�XQH�SHUWH�LPPHQVH���
�
� /H� ),'$� WLUH� VD� IRUFH� GH� O¶H[SpULHQFH� DFFXPXOpH� DX� ILO� G¶DQQpHV� GH� WUDYDLO� DX[� F{WpV� GHV�
SDXYUHV� HW� HQ� IDYHXU� GX� UHQIRUFHPHQW� GH� OHXU� SRXYRLU� G¶DFWLRQ�� GHV� GpPDUFKHV� SDUWLFLSDWLYHV� HW� GX�
FDSLWDO�GH�V\PSDWKLH�TX¶LO�V¶HVW�IRUJp�SDUPL�OHV�EpQpILFLDLUHV��GH�O¶DSSXL�DSSRUWp�j�O¶LQQRYDWLRQ�HW�OD�
SUpVHQWDWLRQ� GH� PRGqOHV� GH� GpYHORSSHPHQW� WUDQVSRVDEOHV�� HW� GH� VD� FDSDFLWp� j� FRQVWUXLUH� GHV�
SDUWHQDULDWV� HW� j� LQIOXHQFHU� OHV� RULHQWDWLRQV� QDWLRQDOHV� HW� LQWHUQDWLRQDOHV� j� IRUFH� GH� GLDORJXH� HW� GH�
SODLGR\HU��7RXW�FHOD�IDLW�OD�VLQJXODULWp�GX�)RQGV�HW�VD�VSpFLILFLWp��HW�F¶HVW�FHWWH�IDFHWWH�TX¶LO�FRQYLHQW�
G¶HQWUHWHQLU� HW� GH� GpYHORSSHU�� DILQ� TXH� O¶H[HPSOH� GX� ),'$� LQFLWH� j� UHFRQQDvWUH� OD� YLDELOLWp� GH� OD�
VWUDWpJLH�G¶DLGH� DX�GpYHORSSHPHQW� UXUDO�HW� VRQ�FDUDFWqUH� LQGLVSHQVDEOH��QRQ�VHXOHPHQW�SRXU�REWHQLU�
XQH�UpGXFWLRQ�GXUDEOH�GH�OD�SDXYUHWp��PDLV�pJDOHPHQW�SRXU�UHQIRUFHU�OD�FURLVVDQFH�pFRQRPLTXH���
�
� /H�*RXYHUQHPHQW� LQGLHQ�VRXKDLWHUDLW�YRLU� OH�),'$�H[SORLWHU� OHV�DWRXWV� LUUHPSODoDEOHV�GRQW�LO�
GLVSRVH�HW�GpYHORSSHU�VHV�DFWLYLWpV�GDQV�OHV�DQQpHV�j�YHQLU��DILQ�TX¶LO�SXLVVH�MRXHU�XQ�U{OH�GH�SUHPLHU�
SODQ� SDUPL� OHV� LQVWLWXWLRQV� ILQDQFLqUHV�� GDQV� OD� PLVVLRQ� TXL� FRQVLVWH� j� DWWHLQGUH� OHV� REMHFWLIV� GH�
GpYHORSSHPHQW� SRXU� OH�0LOOpQDLUH�� 3RXU� QRWUH� SDUW�� QRXV� YRXV� DVVXURQV� GH� QRWUH� FRRSpUDWLRQ� HW� GH�
QRWUH�VRXWLHQ�VDQV�IDLOOHV�j�O¶RUJDQLVDWLRQ���

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

�
�
0RQVLHXU�OH�3UpVLGHQW�GH�VpDQFH��
0RQVLHXU�OH�3UpVLGHQW��
0HVGDPHV�HW�0HVVLHXUV�OHV�JRXYHUQHXUV��
0HVGDPHV�HW�0HVVLHXUV��
�
� /H� 5R\DXPH� KDFKpPLWH� GH� -RUGDQLH� FRQWLQXH� j� PRELOLVHU� OHV� PR\HQV� GRQW� LO� GLVSRVH� SRXU�
GpYHORSSHU� VRQ� DJULFXOWXUH� VDQV� SRXU� DXWDQW� QpJOLJHU� OHV� FRQVpTXHQFHV� VRFLDOHV� GpFRXODQW� GHV�
SROLWLTXHV�pFRQRPLTXHV�PRQGLDOHV�TXL�RQW�XQ� LPSDFW�GLUHFW�VXU� OHV�SDXYUHV�HW� OHV�SHWLWV�UHYHQXV��HQ�
SDUWLFXOLHU�GDQV�OHV�]RQHV�UXUDOHV��
�
� /
DJULFXOWXUH�� VRXV� WRXV� VHV� DVSHFWV� pFRQRPLTXHV�� VRFLDX[� HW� HQYLURQQHPHQWDX[�� HVW� O
XQ� GHV�
SLOLHUV�GH�O
pFRQRPLH�MRUGDQLHQQH��(OOH�VH�VLWXH�DX�F°XU�GX�GpYHORSSHPHQW�UXUDO�LQWpJUp��IRXUQLW�GHV�
HPSORLV�HW�GHV�UHYHQXV�DX[�UXUDX[�HW�DX[�KDELWDQWV�GH�OD�EDGLD�HW�JpQqUH�GHV�DFWLYLWpV�GDQV�G
DXWUHV�
VHFWHXUV�pFRQRPLTXHV�WHOV�TXH�FHX[�GH�O
LQGXVWULH�HW�GHV�VHUYLFHV��(OOH�MRXH�XQ�U{OH�PDMHXU�HQ�DVVXUDQW�
OD�VpFXULWp�DOLPHQWDLUH�HW�HQ�DPpOLRUDQW�OD�EDODQFH�GHV�SDLHPHQWV��
�
� /D� -RUGDQLH� HVW� GRWpH� G
HQYLURQQHPHQWV� DJULFROHV� YDULpV� TXL� SHUPHWWHQW� GH� GLYHUVLILHU� OD�
SURGXFWLRQ�DJULFROH�HW�GH�PXOWLSOLHU�OHV�UpFROWHV�SDU�DQ��7RXWHIRLV��GX�IDLW�TXH�OHV�UHVVRXUFHV�DJULFROHV�
�WHUUHV� HW� HDX[�� VRQW� UDUHV� HW� TXH� O
DJULFXOWXUH�GpSHQG�GH�SUpFLSLWDWLRQV� DOpDWRLUHV�� F
HVW� XQH� DFWLYLWp�
ULVTXpH�TXL�Q
DVVXUH�SDV�XQ�UHYHQX�VWDEOH�DX[�DJULFXOWHXUV��
�
� ¬�HQ�MXJHU�SDU�OH�WDX[�GH�FURLVVDQFH�DFWXHO�GX�VHFWHXU�DJULFROH��SDU�O
DFFURLVVHPHQW�SUpYX�GH�OD�
SRSXODWLRQ�HW�SDU�OHV�FRQGLWLRQV�FOLPDWLTXHV�DPELDQWHV��OD�GHPDQGH�G
HDX�GHV�PpQDJHV��GH�O
LQGXVWULH�
HW� GH� O
DJULFXOWXUH�YD�SUREDEOHPHQW� DXJPHQWHU� FRQVLGpUDEOHPHQW��&HWWH�DXJPHQWDWLRQ� LQWpUHVVHUD�HQ�
PDMHXUH�SDUWLH�OHV�XWLOLVDWLRQV�PpQDJqUHV��GH�VRUWH�TXH�OH�GpILFLW�K\GULTXH�VH�FUHXVHUD�DX[�GpSHQV�GX�
VHFWHXU�DJULFROH��,O�IDXGUD�GRQF�PLVHU�GH�SOXV�HQ�SOXV�VXU�O
HDX�WUDLWpH��&RQVFLHQW�GH�WRXV�FHV�IDFWHXUV��
OH�*RXYHUQHPHQW� MRUGDQLHQ�D�pODERUp�XQH�VWUDWpJLH�QDWLRQDOH�GH�GpYHORSSHPHQW�DJULFROH�j� O
KRUL]RQ�
������IRQGpH�VXU�XQH�DQDO\VH�GHV�FRQWUDLQWHV�DX[TXHOOHV�HVW�FRQIURQWp�OH�VHFWHXU�DJULFROH��3DUPL�OHV�
VROXWLRQV�HQYLVDJpHV�ILJXUHQW�XQ�FHUWDLQ�QRPEUH�GH�SURMHWV�GH�GpYHORSSHPHQW�SULRULWDLUHV�YLVDQW�j�IDLUH�
IDFH�DX[�GpILV�SRVpV�DX�VHFWHXU�DJULFROH��
�
� $X�FRXUV�GHV�YLQJW�GHUQLqUHV�DQQpHV��OH�)RQGV�LQWHUQDWLRQDO�GH�GpYHORSSHPHQW�DJULFROH�D�MRXp�
XQ�U{OH�SULPRUGLDO�GDQV�OD�OXWWH�FRQWUH�OD�SDXYUHWp�UXUDOH��6RQ�H[SpULHQFH�PRQWUH�TXH�OH�VXFFqV�GH�WRXW�
HIIRUW� YLVDQW� j� DWWpQXHU� OD� SDXYUHWp� SDVVH� SDU� O
DLGH� j� DSSRUWHU� DX[� SDXYUHV� SRXU� OHXU� SHUPHWWUH�
G
DSSUHQGUH� DX� FRQWDFW� GHV� GLYHUVHV� DSSURFKHV� XWLOLVpHV� SRXU� UpVRXGUH� OHXUV� SUREOqPHV�� /HV�
LQWHUYHQWLRQV�GX�),'$�RQW�PLV�HQ�YDOHXU�O
LPSRUWDQFH�GH�OD�SDUWLFLSDWLRQ�GHV�SDXYUHV�j�OD�VROXWLRQ�GH�
OHXUV�SURSUHV�SUREOqPHV�HW�GH� OD�FROODERUDWLRQ�DYHF� OHV�RUJDQLVDWLRQV�FRPPXQDXWDLUHV� ORFDOHV�HW� OHV�
RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV�TXL� OHV� UHSUpVHQWHQW��/
H[SpULHQFH�TXH� OH�),'$�D�DFFXPXOpH�HW�
OHV�FRQQDLVVDQFHV�HW�OHV�RXWLOV�TX
LO�D�DFTXLV�SHUPHWWHQW�G
DPpOLRUHU�O
H[LVWHQFH�GHV�DJULFXOWHXUV�HW�GHV�
UXUDX[�SDXYUHV��DLQVL�TXH�GHV�LQGLJHQWV�HW�GHV�DXWUHV�JURXSHV�GpPXQLV�HW�GH�OHV�DLGHU�j�IDLUH�IDFH�j�FHV�
FRQWUDLQWHV�HW�j�HQ�DWWpQXHU�O
HIIHW��
�
� ,O� YD� GRQF� GH� VRL� TXH� OD� -RUGDQLH� FRQVLGqUH� TXH� OD� FRRSpUDWLRQ� DYHF� OH� ),'$� HVW� OD� SLHUUH�
DQJXODLUH�GHV�HIIRUWV�TX
LO�GpSORLH�SRXU�DWWHLQGUH�FHUWDLQV�GHV�REMHFWLIV�GH�VD�SROLWLTXH�DJULFROH��/
DLGH�
SUpFLHXVH� GX� ),'$� FRPSUHQG� OH� ILQDQFHPHQW� G
XQ� FHUWDLQ� QRPEUH� GH� SURMHWV� G
LQIUDVWUXFWXUH� HW� GH�
GpYHORSSHPHQW�UXUDO�GDQV�OH�VHFWHXU�DJULFROH��(OOH�FRPSUHQG�pJDOHPHQW�O
pWDEOLVVHPHQW�GHV�GRFXPHQWV�
GH�SURMHWV�QpFHVVDLUHV�GDQV�OH�EXW�JpQpUDO�G
DWWpQXHU�OHV�HIIHWV�GH�OD�SDXYUHWp�VXU�OHV�FRQGLWLRQV�GH�YLH�
GHV�SDXYUHV�HW�G
DPpOLRUHU�OH�QLYHDX�GH�YLH�GH�OD�SRSXODWLRQ�UXUDOH�FRQIRUPpPHQW�DX[�REMHFWLIV�GH�OD�
SROLWLTXH�DJULFROH�GH�OD�-RUGDQLH��
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�
� -H�WLHQV�GRQF�j�H[SULPHU�OD�SURIRQGH�JUDWLWXGH�GX�*RXYHUQHPHQW�MRUGDQLHQ�DX�)RQGV�SRXU�OHV�
HIIRUWV�TX
LO�FRQVDFUH�j�OD�-RUGDQLH�j�FHW�pJDUG��0HV�UHPHUFLHPHQWV�YRQW�WRXW�SDUWLFXOLqUHPHQW�j�VRQ�
SUpVLGHQW��0��/HQQDUW�%nJH��TXL�°XYUH�LQODVVDEOHPHQW�SRXU�DLGHU�OHV�eWDWV�PHPEUHV�GX�)RQGV��
�
� (Q�RXWUH�� OH�*RXYHUQHPHQW� MRUGDQLHQ�HVSqUH�YRLU�XQ�DFFURLVVHPHQW�GX�QRPEUH�GHV�QRXYHDX[�
SURMHWV� ILQDQFpV� SDU� OH� ),'$� HQ� -RUGDQLH� HW� FRRSpUHU� DYHF� OH� )RQGV� j� O
H[pFXWLRQ� GHV� SURMHWV� TX
LO�
ILQDQFH��&HWWH�FRRSpUDWLRQ�SHUPHWWUDLW�GH�UpDJLU� LPPpGLDWHPHQW�DX[�pYpQHPHQWV�VXUYHQDQW�HQ�FRXUV�
G
H[pFXWLRQ�HW�G
pFRQRPLVHU�GX�WHPSV�HW�GHV�HIIRUWV�VXU�OH�SODQ�RUJDQLVDWLRQQHO��
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'pFODUDWLRQ�GX�*RXYHUQHXU�SRXU�OD�
5pSXEOLTXH�GHV�0DOGLYHV�

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

�
&¶HVW�SRXU�PRL�XQ�JUDQG�KRQQHXU�TXH�GH�SUHQGUH� OD�SDUROH�GHYDQW� OD� VHVVLRQ�GX�&RQVHLO�GHV�

JRXYHUQHXUV�PDUTXDQW�OH�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$��3RXU�FRPPHQFHU��SHUPHWWH]�PRL�GH�
PH�MRLQGUH�DX[�RUDWHXUV�TXL�P¶RQW�SUpFpGp�SRXU�UHPHUFLHU�OH�3UpVLGHQW�GX�),'$��0��/HQQDUW�%nJH��HW�
O¶HQVHPEOH�GX�SHUVRQQHO�GX�)RQGV��SRXU�O¶H[FHOOHQWH�TXDOLWp�GH�OD�SUpSDUDWLRQ�HW�GH�O¶RUJDQLVDWLRQ�GH�
FHWWH�UHQFRQWUH�LPSRUWDQWH��
�

9RWUH� ([FHOOHQFH�� 0RQVLHXU� %XQJDUDQ� 6DUDJLK�� SHUPHWWH]�PRL� GH� YRXV� DGUHVVHU� PHV�
IpOLFLWDWLRQV�j�O¶RFFDVLRQ�GH�YRWUH�pOHFWLRQ�j�OD�SUpVLGHQFH�GH�FHWWH�VHVVLRQ�DQQLYHUVDLUH�SURPHWWHXVH�GX�
&RQVHLO�GHV�JRXYHUQHXUV��-H�IRUPXOH�GHV�Y°X[�SRXU�TXH�FHWWH�VHVVLRQ�VRLW�SRXU�QRXV�O¶RFFDVLRQ�G¶XQLU�
QRV�HIIRUWV�GH�PDQLqUH�IUXFWXHXVH��HW�YRXV�DVVXUH�GH�QRWUH�SOHLQH�HW�HQWLqUH�FRRSpUDWLRQ��
�

¬�O¶LQVWDU�G¶DXWUHV�SHWLWV�eWDWV�LQVXODLUHV�HQ�GpYHORSSHPHQW��OHV�0DOGLYHV�VRQW�FRQIURQWpHV�j�XQ�
FHUWDLQ� QRPEUH� GH� GLIILFXOWpV�� DORUV� TX¶HOOHV� WHQWHQW� GH� FRQFLOLHU� OHXU� LQVHUWLRQ� GDQV� O¶pFRQRPLH�
PRQGLDOH� HW� OD� JHVWLRQ� GXUDEOH� GH� O¶HQYLURQQHPHQW�� 1RWUH� SD\V� D� SHX� G¶KDELWDQWV�� GLVSHUVpV� VXU�
����vOHV�pSDUSLOOpHV�GDQV�O¶LPPHQVLWp�GH�O¶RFpDQ�,QGLHQ��&¶HVW�SRXUTXRL�QRV�PDUFKpV�VRQW�H[LJXV��HW�
QRXV� GLVSRVRQV� GH� UHVVRXUFHV� QDWXUHOOHV� SHX� GLYHUVLILpHV� HW� IUDJLOHV�� VRXYHQW� PLVHV� j� PDO� SDU� OHV�
FDWDVWURSKHV� QDWXUHOOHV�� (Q� PDWLqUH� GH� FRPPHUFH� H[WpULHXU�� QRXV� GpSHQGRQV� GX� WRXULVPH� HW� GH�
O¶H[SRUWDWLRQ�G¶XQH�JDPPH�UHVWUHLQWH�GH�SURGXLWV�GH�OD�SrFKH��SDU�DLOOHXUV�� OHV�FDSLWDX[�ORFDX[�GRQW�
QRXV� GLVSRVRQV� SRXU� UpDOLVHU� GHV� LQYHVWLVVHPHQWV� SURGXFWLIV� VRQW� OLPLWpV�� $XMRXUG¶KXL� HQFRUH��
O¶pFRQRPLH� GHV�0DOGLYHV� GpSHQG� pWURLWHPHQW� GH� VHXOHPHQW� GHX[� VHFWHXUV� �OH� WRXULVPH� HW� OD� SrFKH��
G¶R��SURYLHQW�O¶HVVHQWLHO�GHV�UHFHWWHV�ILVFDOHV�GX�SD\V��GH�VHV�UHFHWWHV�G¶H[SRUWDWLRQ��GH�O¶HPSORL�HW�GH�
OD� FURLVVDQFH�� (Q� GpSLW� GH� FHV� KDQGLFDSV�� DX� FRXUV� GHV� YLQJW� GHUQLqUHV� DQQpHV�� OHV� 0DOGLYHV� RQW�
DFFRPSOL� GHV� SURJUqV� UHPDUTXDEOHV� VXU� OD� YRLH� GX� GpYHORSSHPHQW� pFRQRPLTXH� HW� VRFLDO�� 3RXUWDQW��
HOOHV� RQW� HQFRUH� XQ� ORQJ� FKHPLQ� j� SDUFRXULU� SRXU� REWHQLU� XQ� GpYHORSSHPHQW�GXUDEOH� HW� pOLPLQHU� OD�
SDXYUHWp��¬�GLUH�YUDL��OHV���������KDELWDQWV�GHV�0DOGLYHV�UHVWHQW�H[WUrPHPHQW�YXOQpUDEOHV��SRXU�GHV�
UDLVRQV�G¶HQYLURQQHPHQW�HW�GH� VLWXDWLRQ�JpRJUDSKLTXH��HW� OD�SDXYUHWp�HVW�FRQVLGpUDEOH�� WDQW�GDQV� OHV�
DWROOV�SpULSKpULTXHV�TX¶j�0DOp��O¶vOH�FDSLWDOH��
�

$X[�0DOGLYHV�� OD� SDXYUHWp� Q¶D� SDV� OHV�PrPHV� FDUDFWpULVWLTXHV� TXH� GDQV� GH� QRPEUHX[� DXWUHV�
SD\V�HQ�GpYHORSSHPHQW��HVVHQWLHOOHPHQW�SDUFH�TX¶XQH�SURSRUWLRQ�LPSRUWDQWH�GH�OD�SRSXODWLRQ�HVW�WUqV�
VHQVLEOH�DX[�SHUWXUEDWLRQV�PRQGLDOHV�YHQXHV�GH�O¶H[WpULHXU��HW�TXH�VD�FDSDFLWp�j�JpUHU�HIILFDFHPHQW�OHV�
ULVTXHV�HVW�OLPLWpH��-XVTX¶j�����GHV�0DOGLYLHQV�YLYHQW�DYHF�PRLQV�GH����UXIL\DD�SDU�MRXU�������86'���
MXVWH�DX�GHVVXV�GX�VHXLO�LQWHUQDWLRQDO�GH�SDXYUHWp�GH���86'�SDU�MRXU��HW�����VXUYLYHQW�DYHF����UXIL\DD�
SDU� MRXU� ������ 86'��� ,QGpSHQGDPPHQW� GX� UHYHQX�� LO� H[LVWH�� WDQW� GDQV� OHV� SHUFHSWLRQV� TXH� GDQV� OD�
UpDOLWp��GH�JUDQGHV�GLVSDULWpV�G¶DFFqV�DX[�VHUYLFHV�VRFLDX[��HW�DXWUHV��/D�UpSDUWLWLRQ�GH�OD�SRSXODWLRQ��
pSDUSLOOpH�VXU�����vOHV��GRQW�����FRPSWHQW�PRLQV�GH�����KDELWDQWV��HQWUDvQH�XQ�FR�W�G¶LPSODQWDWLRQ�
GHV�LQIUDVWUXFWXUHV�H[RUELWDQW��
�

$X[�0DOGLYHV��OD�SDXYUHWp�HVW�PXOWLSOH��HW��SRXU�DIIURQWHU�FH�SUREOqPH�FRPSOH[H��RQ�QH�SHXW�VH�
FRQWHQWHU�G¶XQH�VROXWLRQ�RX�G¶XQH�VWUDWpJLH�XQLTXH��/D�FURLVVDQFH�pFRQRPLTXH�QH�VXIILUD�SDV�j�HOOH�
VHXOH�j�pOLPLQHU�OD�SDXYUHWp��SDV�SOXV�TXH�OH�GpYHORSSHPHQW�LVROp�GH�O¶DFWLRQ�VRFLDOH��&¶HVW�SRXUTXRL�
OHV�0DOGLYHV�RQW�EHVRLQ�G¶XQH�GpPDUFKH�TXL�GpILQLVVH�GHV�SULRULWpV�FODLUHV��WRXW�HQ�UHVWDQW�pTXLOLEUpH�HW�
JOREDOH��DILQ�GH�UpSRQGUH�DX[�HQMHX[�PXOWLSOHV�GH�OD�FURLVVDQFH�HW�GX�GpYHORSSHPHQW��
�
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/HV� SHWLWV� eWDWV� LQVXODLUHV� FRPPH� OHV� 0DOGLYHV� QH� VRQW� SDV� VHXOHPHQW� j� OD� PHUFL� GHV�
FDWDVWURSKHV� QDWXUHOOHV�� FRPPH� OHV� UpSHUFXVVLRQV� GHV� FKDQJHPHQWV� FOLPDWLTXHV� VXU� XQ� DUFKLSHO� GH�
IDLEOH� DOWLWXGH�� LOV� VRQW� pJDOHPHQW� YXOQpUDEOHV� DX[� SUHVVLRQV� GH� SOXV� HQ� SOXV� IRUWHV� TX¶H[HUFH� OD�
PRQGLDOLVDWLRQ��TXL�FUHXVH�O¶pFDUW�HQWUH�SD\V�GpYHORSSpV�HW�SD\V�HQ�GpYHORSSHPHQW��/D�PRQGLDOLVDWLRQ�
HW�OD�OLEpUDOLVDWLRQ�FRQMXJXpHV�RQW�QHWWHPHQW�DFFUX�OD�YRODWLOLWp�GHV�UHYHQXV��DX[�0DOGLYHV�FRPPH�GDQV�
G¶DXWUHV�SD\V�DQDORJXHV���
�

3RXU� TXH� QRWUH� SD\V� UpXVVLVVH� j� UpGXLUH� OD� SDXYUHWp�� LO� HVW� LQGLVSHQVDEOH� TXH� OD� FRPPXQDXWp�
LQWHUQDWLRQDOH� V¶HPSORLH�j�UHPpGLHU�j�QRV�KDQGLFDSV�HW�QRV�IDLEOHVVHV��HW� IDFLOLWH�QRWUH� LQWpJUDWLRQ�j�
O¶pFRQRPLH�UpJLRQDOH�HW�PRQGLDOH��1RXV�DYRQV�EHVRLQ�G¶DLGH�SRXU�DPpOLRUHU�QRWUH�FRPSpWLWLYLWp��QRWUH�
DFFqV�DX[�PDUFKpV��OD�GLYHUVLILFDWLRQ�GH�QRWUH�pFRQRPLH�HW�QRWUH�FDSDFLWp�j�SDUWLFLSHU�HIILFDFHPHQW�DX�
FRPPHUFH�PXOWLODWpUDO��PR\HQQDQW�GHV�GLVSRVLWLRQV�HW�GHV�PHVXUHV�VSpFLILTXHV���
�

$YDQW�GH�SDVVHU�OD�SDUROH�j�O¶RUDWHXU�VXLYDQW��MH�VRXKDLWHUDLV�H[SULPHU�QRWUH�JUDWLWXGH�DX�),'$�
SRXU�VRQ�DLGH�HW�OH�U{OH�TX¶LO�MRXH�GDQV�OH�GpYHORSSHPHQW�GX�SRWHQWLHO�GHV�0DOGLYHV�GDQV�OH�GRPDLQH�
pFRQRPLTXH�HW�VRFLDO��/HV�HIIRUWV�TX¶LO�D�HQWUHSULV�DQQpH�DSUqV�DQQpH�SRXU�DPpOLRUHU�OD�TXDOLWp�GH�OD�
YLH� GHV� SRSXODWLRQV� UXUDOHV� JUkFH� j� GHV� SURMHWV� GH� GpYHORSSHPHQW� RQW� HX� XQ� LPSDFW� FRQVLGpUDEOH��
-¶HVSqUH� VLQFqUHPHQW� TXH� OHV� 0DOGLYHV� HW� OH� ),'$� SRXUURQW� XQLU� OHXUV� HIIRUWV� SRXU� FRPEDWWUH� OD�
SDXYUHWp��FH�TXL�HVW�QRWUH�Y°X�OH�SOXV�FKHU��
�
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'pFODUDWLRQ�GX�*RXYHUQHXU�SRXU�OH�
5R\DXPH�GX�0DURF�

�
0RQVLHXU�OH�3UpVLGHQW�GH�VpDQFH��
0RQVLHXU�OH�3UpVLGHQW��
0HVGDPHV�HW�0HVVLHXUV��
�
� 3HUPHWWH]�PRL� WRXW� G
DERUG� GH� SUpVHQWHU�� HQ� PRQ� QRP� SURSUH� HW� HQ� FHOXL� GH� OD� GpOpJDWLRQ�
PDURFDLQH�� QRV� VLQFqUHV� IpOLFLWDWLRQV� DX� 3UpVLGHQW� HW� DX� 9LFH�3UpVLGHQW� GH� FHWWH� VHVVLRQ� GX� YLQJW�
FLQTXLqPH�DQQLYHUVDLUH��
�
� -H� WLHQV� pJDOHPHQW� j� VDLVLU� O
RFFDVLRQ� SRXU� VRXOLJQHU� OH� U{OH� pPLQHQW� HW� HIILFDFH� TX
RQW� MRXp�
0��/HQQDUW�%nJH��3UpVLGHQW�GX�)RQGV�LQWHUQDWLRQDO�GH�GpYHORSSHPHQW�DJULFROH��HW�VRQ�SHUVRQQHO�HW�OHV�
UHPHUFLHU� GHV� HIIRUWV� TX
LOV� RQW� GpSOR\pV� SRXU� SUpSDUHU� FHW� DQQLYHUVDLUH�� -H� QH� VDXUDLV� RPHWWUH� GH�
PHQWLRQQHU��j�FHWWH�RFFDVLRQ��O
°XYUH�GH�WRXV�OHV�SUpFpGHQWV�SUpVLGHQWV�GX�)RQGV�HW�OHV�UHPHUFLHU�GH�
WRXW�FH�TX
LOV�RQW�IDLW�GHSXLV�SOXV�G
XQ�TXDUW�GH�VLqFOH�SRXU�FRQWULEXHU�j�DWWHLQGUH�OHV�QREOHV�REMHFWLIV�GX�
)RQGV��j�VDYRLU��GpYHORSSHU�OH�PRQGH�UXUDO��SURPRXYRLU�OD�VpFXULWp�DOLPHQWDLUH��IDYRULVHU�XQH�SULVH�GH�
FRQVFLHQFH�FKH]�OHV�DJULFXOWHXUV��HW�DLGHU�OHV�SHWLWV�DJULFXOWHXUV��
�
� /D� FpOpEUDWLRQ� GH� FHW� DQQLYHUVDLUH� QRXV� IRXUQLW� O
RFFDVLRQ� G
pYDOXHU� O
°XYUH� DFFRPSOLH�SDU� OH�
),'$�GHSXLV�VD�FUpDWLRQ��GH�UHFKHUFKHU�XQH�SHUVSHFWLYH�VWUDWpJLTXH�FODLUHPHQW�GpILQLH�HW�G
pODERUHU�XQ�
SODQ�GH�WUDYDLO�FRKpUHQW�SRXU�OH�PRQGH�UXUDO��7RXW�FHOD�H[LJH�GHV�VROXWLRQV�HIILFDFHV�HW�GXUDEOHV�TXL�
FRQWULEXHQW� j� OD� UpDOLVDWLRQ� GH� O
REMHFWLI� GX�0LOOpQDLUH� FRQVLVWDQW� HQ� XQH� UpGXFWLRQ� GH�PRLWLp� GH� OD�
SDXYUHWp�G
LFL�j�������7RXV�OHV�JUDQGV�UDVVHPEOHPHQWV��FRPPH�YRXV�OH�VDYH]��WHOV�TXH�OH�6RPPHW�GH�
0RQWHUUH\� VXU� OH� ILQDQFHPHQW� GX� GpYHORSSHPHQW� HW� OH�6RPPHW�PRQGLDO�GH� O
DOLPHQWDWLRQ�� FLQT�DQV�
DSUqV�RQW�VRXOLJQp�OD�QpFHVVLWp�GH�SUHQGUH�GHV�PHVXUHV�DGpTXDWHV�SRXU�UHOHYHU�OH�GpIL�GX�0LOOpQDLUH�HQ�
PHWWDQW�ILQ�DX�IOpDX�GH�OD�SDXYUHWp���
�

¬�FHW�pJDUG��OH�5R\DXPH�GX�0DURF�D�FRQWULEXp�GLUHFWHPHQW�DX�VRXWLHQ�GX�3URJUDPPH�VSpFLDO�
SRXU� O
$IULTXH�� DQQXOp� OHV� GHWWHV� GHV� SD\V� DIULFDLQV� OHV�PRLQV�GpYHORSSpV� HW� VXSSULPp� OHV�GURLWV�GH�
GRXDQH�IUDSSDQW�OHV�LPSRUWDWLRQV�GH�FHV�SD\V�VXU�OH�PDUFKp�PDURFDLQ��
�
� /H� 0DURF� VRXWLHQW� HQ� RXWUH� O
LQLWLDWLYH� GX� 1RXYHDX� SDUWHQDULDW� SRXU� OH� GpYHORSSHPHQW� GH�
O
$IULTXH�HW�PHW�VHV�PR\HQV�DX�VHUYLFH�GH�FHWWH�LQLWLDWLYH�HQ�FRRSpUDWLRQ�DYHF�VHV�IUqUHV�DIULFDLQV�HW�OD�
VRFLpWp�FLYLOH��
�

(Q� FH� TXL� FRQFHUQH� OH� 3ODQ� QDWLRQDO� G
DFWLRQ� SRXU� OXWWHU� FRQWUH� OD� GpVHUWLILFDWLRQ�� OH�0DURF�
FROODERUH� DYHF� OH� 0pFDQLVPH� PRQGLDO� DILQ� G
pODERUHU� XQ� SURMHW� YLVDQW� j� PRELOLVHU� OHV� HIIRUWV�
LQWHUQDWLRQDX[�SRXU�FUpHU�XQ�FDGUH�G
H[pFXWLRQ�GH�FH�SODQ��UHSRVDQW�VXU�OD�SDUWLFLSDWLRQ��HW�UHQIRUFHU�OH�
U{OH�GH�OD�VRFLpWp�FLYLOH�HW�GHV�RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV��&H�FDGUH�GHYUDLW�pJDOHPHQW�YLVHU�j�
pWDEOLU�GHV�SULRULWpV�SRXU�OHV�SURMHWV�j�LQWpJUHU�GDQV�OHV�IXWXUV�SODQV�GH�GpYHORSSHPHQW�pFRQRPLTXH�HW�
VRFLDO��
�

-
HQ� SURILWH� SRXU� PHQWLRQQHU� O
H[FHOOHQWH� FROODERUDWLRQ� TX
HQWUHWLHQQHQW� DFWXHOOHPHQW� GDQV� OH�
GRPDLQH�GH� O
HQYLURQQHPHQW� OH�5R\DXPH�GX�0DURF�HW� OH�&HQWUH� LQWHUQDWLRQDO�GH�UHFKHUFKH�DJULFROH�
GDQV� OHV� ]RQHV� DULGHV� �,&$5'$�� HQ� YXH� GH�PHWWUH� HQ�°XYUH� OH� SURMHW� QDWLRQDO� GH� GpYHORSSHPHQW�
GXUDEOH�GDQV�OHV�UpJLRQV�VqFKHV��
�

¬� FKDFXQH� GH� QRV� UpXQLRQV� QRXV� DGRSWRQV� GHV� UHFRPPDQGDWLRQV� HW� GHV� UpVROXWLRQV� YLVDQW� j�
DXJPHQWHU�OHV�UHYHQXV�GHV�DJULFXOWHXUV�HW�j�DPpOLRUHU�OH�VRUW�GHV�UXUDX[��3RXUWDQW��FRQIURQWpV�FRPPH�
QRXV�OH�VRPPHV�j�GHV�SUREOqPHV�UXUDX[�FURLVVDQWV�TXL�SUpVHQWHQW�XQH�PHQDFH�UpHOOH�SRXU�OD�VpFXULWp�
DOLPHQWDLUH�� LO� QRXV� LQFRPEH� G
DVVXPHU� OHV� JUDYHV� UHVSRQVDELOLWpV� GH� OD� UHFKHUFKH� GH� VROXWLRQV�
UDLVRQQpHV� TXL� QRXV� SHUPHWWHQW� GH� QRXV� DWWDTXHU� YUDLPHQW� DX[� SUREOqPHV� DX[TXHOV� QRXV� VRPPHV�
FRQIURQWpV��
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'pFODUDWLRQ�GX�*RXYHUQHXU�SDU�LQWpULP�SRXU�
OHV�eWDWV�8QLV�G¶$PpULTXH�

�
�

0RQVLHXU�OH�3UpVLGHQW�GX�),'$��
0RQVLHXU�OH�3UpVLGHQW�GX�&RQVHLO�GHV�JRXYHUQHXUV���
0HVGDPHV�HW�0HVVLHXUV�OHV�JRXYHUQHXUV��KRQRUDEOHV�LQYLWpV���

�
-¶DL�GH�QRXYHDX�OH�SODLVLU�GH�UHSUpVHQWHU�OHV�eWDWV�8QLV�DX�&RQVHLO�GHV�JRXYHUQHXUV��j�O¶RFFDVLRQ�

SDUWLFXOLqUH� GX� YLQJW�FLQTXLqPH� DQQLYHUVDLUH� GX� ),'$�� 1RXV� QRXV� UpXQLVVRQV� pJDOHPHQW� DILQ�
G¶DSSURXYHU�O¶DFFRUG�UHODWLI�j�OD�VL[LqPH�5HFRQVWLWXWLRQ��,)$'�9,���TXL�DVVRFLH�XQH�DXJPHQWDWLRQ�GHV�
UHVVRXUFHV� HW� XQH� UpIRUPH�GHV�RULHQWDWLRQV�� DILQ�GH� MHWHU� OHV�EDVHV�GH� O¶HIILFDFLWp�GX�),'$�SRXU� OHV�
DQQpHV�j�YHQLU��/H�GpIL�TXH�QRXV�DYRQV�j�UHOHYHU�FRQVLVWH�j�PHWWUH�HQ�°XYUH� WRXV� OHV�DVSHFWV�GH�FH�
QRXYHO� DFFRUG�� DILQ� GH� FRQWULEXHU� j� RIIULU� DX[� SOXV� SDXYUHV� GHV� FLWR\HQV� GX�PRQGH� OHV� IUXLWV� G¶XQ�
GpYHORSSHPHQW�GXUDEOH��

�
/HV� eWDWV�8QLV� RQW� DSSRUWp� XQ� VRXWLHQ� GpWHUPLQp� DX� ),'$� WRXW� DX� ORQJ� GH� VRQ� KLVWRLUH��

WpPRLJQDQW� DLQVL� GH� OHXU� FRQYLFWLRQ� TXH� O¶DJULFXOWXUH� HW� OH� GpYHORSSHPHQW� UXUDO� MRXHQW� XQ� U{OH�
SULPRUGLDO�GDQV�OH�FRPEDW�FRQWUH�OD�IDLP��OD�UpGXFWLRQ�GH�OD�SDXYUHWp�HW�O¶DPpOLRUDWLRQ�GX�QLYHDX�GH�
YLH� GHV� UXUDX[� SDXYUHV�� 3OXV� G¶XQ�PLOOLDUG� GH� SHUVRQQHV�� ±� GRQW� OD� SOXSDUW� YLYHQW� GDQV� GHV� ]RQHV�
UXUDOHV�±�RQW�PRLQV�GH�XQ�GROODU�SDU� MRXU�SRXU�VXUYLYUH��$X�WUDYHUV�GHV�REMHFWLIV�GH�GpYHORSSHPHQW�
SRXU�OH�0LOOpQDLUH��OD�FRPPXQDXWp�LQWHUQDWLRQDOH�D�UHOHYp�OH�GpIL�H[WUrPHPHQW�DPELWLHX[�GH�UpGXLUH�GH�
PRLWLp�� G¶LFL� j� ������ FH� QRPEUH�� HW� FHOXL� GH� OD� SRSXODWLRQ� TXL� VRXIIUH� GH� OD� IDLP�� /H� ),'$� HVW�
SDUWLFXOLqUHPHQW�ELHQ�SODFp�SRXU�FRQWULEXHU�j�OD�UpDOLVDWLRQ�GH�FHV�REMHFWLIV��SXLVTXH��FRQFHQWUDQW�WRXV�
VHV� HIIRUWV� VXU� OD�SDXYUHWp� UXUDOH�� LO� IDLW� HQ� VRUWH�TXH�VHV�SURMHWV� VH� WUDGXLVHQW�SDU�XQH�KDXVVH�GH� OD�
SURGXFWLYLWp��GH�OD�FURLVVDQFH�HW�GX�QLYHDX�GH�YLH���

�
1RV�HIIRUWV�FROOHFWLIV��GRQW�O¶DFFRUG�UHODWLI�j�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�

HVW�O¶DERXWLVVHPHQW��RQW�FRQWULEXp�j�VWDELOLVHU�O¶DVVLVH�ILQDQFLqUH�GH�FHWWH�RUJDQLVDWLRQ�HW�j�UDVVHPEOHU�
OHV�DSSXLV�TXH�UpFODPH�OD�PLVH�HQ�°XYUH�GH�PHVXUHV�GHVWLQpHV�j�UHQIRUFHU�VRQ�HIILFDFLWp��/H�QLYHDX�
pOHYp� GHV� FRQWULEXWLRQV� DQQRQFpHV� HQ� IDYHXU� GH� ),'$� 9,� WpPRLJQH� GH� O¶DSSXL� TXH� OHV� GRQDWHXUV�
HQWHQGHQW�DSSRUWHU�DX�),'$��OD�FRQWULEXWLRQ�GH����PLOOLRQV�GH�86'��HQ�KDXVVH�GH�����SDU�UDSSRUW�j�
),'$�9�DQQRQFpH�SDU�OHV�eWDWV�8QLV��WUDGXLW�OD�IHUPHWp�GH�QRWUH�HQJDJHPHQW�HQ�IDYHXU�GH�O¶LQVWLWXWLRQ��
GH� VD�PLVVLRQ� HW� GH� O¶DFFRUG� SURSUHPHQW� GLW�� /D� UpIRUPH� GHV� RULHQWDWLRQV� TX¶LO� VFHOOH� WpPRLJQH� GH�
O¶LPSRUWDQFH�TXH�QRXV�DWWDFKRQV�j�OD�TXDOLWp�GH�OD�SHUIRUPDQFH��OD�ULJXHXU�GHV�V\VWqPHV�G¶pYDOXDWLRQ�
HW�O¶REWHQWLRQ�GH�UpVXOWDWV�PHVXUDEOHV��3DUPL�FHV�PHVXUHV�HVVHQWLHOOHV��PHQWLRQQRQV���

�
x� PHWWUH� HQ�SODFH�XQ�PpFDQLVPH� WUDQVSDUHQW�G¶DIIHFWDWLRQ�GHV� UHVVRXUFHV� WHQDQW� FRPSWH�GX�

SD\V��GHV�RULHQWDWLRQV�HW�GH�OD�SHUIRUPDQFH��DILQ�G¶DOORXHU�GHV�UHVVRXUFHV�SOXV�LPSRUWDQWHV�j�
FHX[�TXL�GLVSRVHQW�GH�OD�FDSDFLWp�j�OHV�XWLOLVHU�HIILFDFHPHQW���

x� DPpOLRUHU�OHV�GLVSRVLWLIV�SHUPHWWDQW�GH�PHVXUHU��WDQW�LQGLYLGXHOOHPHQW�TXH�JOREDOHPHQW��OHV�
UpVXOWDWV�HW�O¶LPSDFW�GHV�SURMHWV�GX�),'$��HW�GH�UHQGUH�FRPSWH�GH�FHV�UpVXOWDWV�j�LQWHUYDOOH�
UpJXOLHU��

x� SRUWHU�OH�SURJUDPPH�GH�GRQV�j�����GX�SURJUDPPH�GH�WUDYDLO�DQQXHO�WRWDO��DLGDQW�DLQVL�XQ�
SOXV�JUDQG�QRPEUH�GH�SD\V�j�OXWWHU�FRQWUH�OD�SDXYUHWp�VDQV�DORXUGLU�OH�SRLGV�GH�OHXU�GHWWH��

x� FUpHU� XQH� VWUXFWXUH� G¶pYDOXDWLRQ� LQGpSHQGDQWH�� DILQ� G¶DVVXUHU� OD� WUDQVPLVVLRQ� GLUHFWH� DX�
&RQVHLO�G¶DGPLQLVWUDWLRQ�G¶DQDO\VHV�REMHFWLYHV��

x� FRQGXLUH�XQH�pYDOXDWLRQ�H[WHUQH�FRPSOqWH�DYDQW�OD�VHSWLqPH�UHFRQVWLWXWLRQ��HW�HQILQ��
x� PHWWUH�DX�SRLQW�XQH�VWUDWpJLH�HQ�IDYHXU�GX�VHFWHXU�SULYp�GDQV�OH�FDGUH�GHV�SURJUDPPHV�GX�

),'$��
�

&¶HVW�j�MXVWH�WLWUH�TXH�QRXV�SRXYRQV�QRXV�VHQWLU�FRQIRUWpV�SDU�OH�FRQVHQVXV�DXTXHO�QRXV�VRPPHV�
SDUYHQXV�VXU�FHV�TXHVWLRQV��PDLV�QRXV�QH�SRXYRQV�QRXV�FRPSODLUH�GDQV� O¶DXWRVDWLVIDFWLRQ��'DQV� OHV�
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PRLV�j�YHQLU��QRXV�GHYURQV�WUDYDLOOHU�G¶DUUDFKH�SLHG�j�OD�PLVH�HQ�°XYUH�GHV�UpIRUPHV�SUpYXHV��1RWUH�
UpXVVLWH�HW�FHOOH�GX�),'$�DSSRUWHURQW�DX[�SDXYUHV�UXUDX[�GHV�DYDQWDJHV�DXVVL�GLUHFWV�TXH�FRQFUHWV��

�
(Q����DQV��OH�),'$�D�REWHQX�EHDXFRXS��&HV�UpDOLVDWLRQV�GRLYHQW�QRXV�HQFRXUDJHU�j�UHQRXYHOHU�

QRWUH� HQJDJHPHQW� j� SRXUVXLYUH� GDQV� OD� YRLH� GH� OD� UpXVVLWH�� /H� 3UpVLGHQW� /HQQDUW� %nJH�� OH�
9LFH�3UpVLGHQW� &\ULO� (QZH]H� HW� OD� QRXYHOOH� pTXLSH� GH� GLUHFWLRQ� PpULWHQW� QRV� IpOLFLWDWLRQV� SRXU� OH�
GpYRXHPHQW� HW� OH� G\QDPLVPH� GRQW� LOV� RQW� IDLW� SUHXYH� SRXU� JXLGHU� OHV� SDV� GH� FHWWH� RUJDQLVDWLRQ��¬�
O¶DYHQLU��QRXV�VRPPHV�FRQYDLQFXV�TXH��PR\HQQDQW�OD�SRXUVXLWH�GH�QRV�HIIRUWV��GH�QRWUH�HQJDJHPHQW��
HW�GH�QRWUH�FRQWULEXWLRQ�ILQDQFLqUH��OH�),'$�SHXW�VXVFLWHU�O¶REWHQWLRQ�GH�UpVXOWDWV�HQFRUH�SOXV�SUREDQWV��
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$OORFXWLRQ�GH�O¶$XWRULWp�DUDEH�SRXU�O¶LQYHVWLVVHPHQW��
HW�OH�GpYHORSSHPHQW�DJULFROHV�

�
�

0RQVLHXU�OH�3UpVLGHQW��
0HVGDPHV�HW�0HVVLHXUV�OHV�JRXYHUQHXUV��
0HVGDPHV�HW�0HVVLHXUV��
�
� 3RXU� FRPPHQFHU�� SHUPHWWH]�PRL� GH� YRXV� UHPHUFLHU� GH� PH� GRQQHU� O¶RFFDVLRQ� GH� SUHQGUH� OD�
SDUROH� GHYDQW� OH� &RQVHLO� GHV� JRXYHUQHXUV� j� O¶RFFDVLRQ� GH� OD� VHVVLRQ�PDUTXDQW� OH� YLQJW�FLQTXLqPH�
DQQLYHUVDLUH�GX�),'$���
�
� -H�WLHQV�pJDOHPHQW�j�UHPHUFLHU�HW�VDOXHU�0��%nJH��3UpVLGHQW�GX�),'$��TXL�D�HX�O¶DPDELOLWp�GH�
FRQYLHU�O¶$XWRULWp�DUDEH�SRXU�O¶LQYHVWLVVHPHQW�HW�OH�GpYHORSSHPHQW�DJULFROHV��$$$,'��j�SDUWLFLSHU�j�
FHWWH�VHVVLRQ�DQQLYHUVDLUH��
�
� /H�WKqPH�GH�OD�VHVVLRQ��$WWHLQGUH�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH���¯XYUHU�SRXU�
TXH�OHV�UXUDX[�SDXYUHV�VH�OLEqUHQW�GH�OD�SDXYUHWp�HVW�G¶DFWXDOLWp��GH�PrPH�TXH�OHV�VXMHWV�TXL�VHURQW�
DERUGpV�ORUV�GHV�TXDWUH�WDEOHV�URQGHV��HW�WRXV�UHYrWHQW�XQH�LPSRUWDQFH�SDUWLFXOLqUH�GDQV�OD�SHUVSHFWLYH�
G¶XQH�PRELOLVDWLRQ�DFFUXH�GH�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�HW�GX�UHQIRUFHPHQW�GH�VRQ�HQJDJHPHQW��LO�
V¶DJLW�HQ�HIIHW�GH�UpDOLVHU�OHV�REMHFWLIV�IL[pV�SDU�OHV�UHVSRQVDEOHV�GX�PRQGH�HQWLHU�UpXQLV�DX�6RPPHW�GX�
0LOOpQDLUH�HQ�VHSWHPEUH�������j�VDYRLU�GLPLQXHU�GH�PRLWLp�OD�SURSRUWLRQ�G¶rWUHV�KXPDLQV�TXL�YLYHQW�
GDQV�O¶H[WUrPH�SDXYUHWp��G¶LFL�j�O¶DQQpH��������
�
� /HV�REMHFWLIV�GpILQLV�ORUV�GX�6RPPHW�GX�0LOOpQDLUH�RQW�pWp�UpDIILUPpV�HW�FRQILUPpV�GHSXLV�ORUV�j�
O¶RFFDVLRQ� GH� FRQIpUHQFHV� HW� GH� VRPPHWV� LQWHUQDWLRQDX[� LPSRUWDQWV�� j� VDYRLU� OD� &RQIpUHQFH�
LQWHUQDWLRQDOH� VXU� OH� ILQDQFHPHQW� GX� GpYHORSSHPHQW� �UpXQLH� j� 0RQWHUUH\� DX� 0H[LTXH�� GX� ��� DX�
���PDUV�������HW� OH�6RPPHW�PRQGLDO�GH� O¶DOLPHQWDWLRQ�±�FLQT�DQV�DSUqV� �UpXQL�HQ� MXLQ��������HW� OD�
FRPPXQDXWp� LQWHUQDWLRQDOH� D� DGRSWp� GHV� PHVXUHV� FRQFUqWHV� DILQ� GH� PHWWUH� HQ� °XYUH� OHV� REMHFWLIV�
GpILQLV�j�O¶RFFDVLRQ�GX�6RPPHW�GX�0LOOpQDLUH��
�
� /¶$$$,'�V¶HVW� GRQQpH�SRXU�PLVVLRQ�GH�GpYHORSSHU� OHV� UHVVRXUFHV� DJULFROHV�GHV�SD\V�TXL� HQ�
VRQW�PHPEUHV�PR\HQQDQW�GHV�LQYHVWLVVHPHQWV�GLUHFWV��DILQ�GH�FRQWULEXHU�j�O¶DXWRVXIILVDQFH�DOLPHQWDLUH�
GX�PRQGH�DUDEH��FH�IDLVDQW��HOOH�HVSqUH�DPpOLRUHU�OHV�FRQGLWLRQV�GH�YLH�GHV�SRSXODWLRQV�UXUDOHV�HW��WRXW�
SDUWLFXOLqUHPHQW�� GHV� SOXV� SDXYUHV� G¶HQWUH� HOOHV�� HQ� SULYLOpJLDQW� GDQV� O¶DIIHFWDWLRQ� GHV� UHVVRXUFHV�
ILQDQFLqUHV�OHV�FRPSRVDQWHV�GH�VHV�SURMHWV�D[pHV�VXU�OH�GpYHORSSHPHQW���
�
� 1RXV� VRPPHV� GLVSRVpV� j� FROODERUHU� pWURLWHPHQW� DYHF� OH� ),'$�� j� UHQIRUFHU� QRWUH� SDUWHQDULDW�
DYHF� OXL�HW�j�DJLU�HQVHPEOH��GDQV� OH�FDGUH�GH�SURMHWV�FRQMRLQWV��DILQ�GH�UpGXLUH�OD�SDXYUHWp�TXL�VpYLW�
GDQV�QRWUH�SDUWLH�GX�PRQGH�HW�G¶DPpOLRUHU� OHV�FRQGLWLRQV�GH�YLH�GHV�SRSXODWLRQV�SDXYUHV�GHV�]RQHV�
UXUDOHV�� QRXV� VRPPHV� HQ� HIIHW� FRQVFLHQWV� TXH� OD� SDXYUHWp� FKURQLTXH� HVW� OD� SULQFLSDOH� FDXVH� GX�
GpVHVSRLU�GHV�JHQV�HW�GH�O¶LQVWDELOLWp�GHV�VRFLpWpV��
�
� /H� &RQVHLO� GHV� JRXYHUQHXUV� GH� O¶$$$,'�� TXL� D� FpOpEUp� HQ� ����� VRQ� YLQJW�FLQTXLqPH�
DQQLYHUVDLUH��D�DGRSWp�XQH�QRXYHOOH�³6WUDWpJLH�SRXU�OD�SpULRGH����������´��&HOOH�FL�PHW�HQ�DYDQW�OD�
QpFHVVLWp�G¶DGDSWHU�OHV�REMHFWLIV�GH�QRWUH�RUJDQLVDWLRQ�DX[�QRXYHOOHV�UpDOLWpV�GH�OD�PRQGLDOLVDWLRQ�HW�GH�
OD�OLEUH�FLUFXODWLRQ�GHV�ELHQV��GHV�VHUYLFHV�HW�GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ���HOOH�LQVLVWH�pJDOHPHQW�
VXU� OD� QpFHVVLWp� GH� FRQWLQXHU� j� UHQIRUFHU� OHV� DVSHFWV� OLpV� DX� GpYHORSSHPHQW� GH� VHV� SURMHWV� HW�
SURJUDPPHV�HQ�IDYHXU�GHV�PpQDJHV�UXUDX[�HW�GHV�SHWLWV�SD\VDQV��QRWDPPHQW�OHV�IHPPHV��
�
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� /D� VWUDWpJLH� GH� O¶$$$,'� SRXU� OD� SpULRGH� ���������� LQVLVWH� pJDOHPHQW� VXU� OD� QpFHVVLWp� GH�
FRQVWUXLUH�VHV�SURJUDPPHV�HW�SURMHWV�j�YHQLU�VXU�OHV�D[HV�VXLYDQWV��
�

x� UHQIRUFHU�OD�FDSDFLWp�j�SURSRVHU�GHV�SUrWV�HW�GHV�ILQDQFHPHQWV�DX[�LQYHVWLVVHXUV�SULYpV�GX�
VHFWHXU�DJULFROH���

x� LQWHQVLILHU�OD�SDUWLFLSDWLRQ�j�GHV�SURMHWV�WHQGDQW�j�pWDEOLU�O¶DXWRVXIILVDQFH�DOLPHQWDLUH�GDQV�OH�
PRQGH�DUDEH��HW�HQILQ��

x� FRQVROLGHU�OH�FRPPHUFH�GHV�SURGXLWV�DJULFROHV�HQ�DPpOLRUDQW�OD�TXDOLWp�HW��GX�PrPH�FRXS��
IDFLOLWHU�O¶DFFqV�DX[�QRXYHDX[�PDUFKpV��

�
/¶$$$,'�HVW�IDYRUDEOH�DX[�REMHFWLIV�VWUDWpJLTXHV�GpILQLV�GDQV�OH�QRXYHDX�&DGUH�VWUDWpJLTXH�GX�

),'$�SRXU�OD�SpULRGH������������j�VDYRLU��
�

x� UHQIRUFHU�OHV�FDSDFLWpV�GHV�UXUDX[�SDXYUHV�HW�GH�OHXUV�RUJDQLVDWLRQV��
x� DPpOLRUHU�O¶DFFqV�GHV�UXUDX[�DX[�UHVVRXUFHV�QDWXUHOOHV�SURGXFWLYHV�HW�j�OD�WHFKQRORJLH��HW�
x� pODUJLU�O¶DFFqV�DX[�VHUYLFHV�ILQDQFLHUV�HW�DX[�PDUFKpV��

�
� &RPPH�MH�O¶DL�GpMj�GLW��O¶$$$,'�HVW�SUrWH�j�GpYHORSSHU�HQFRUH�VRQ�SDUWHQDULDW�DYHF�OH�),'$��j�
O¶LQWHQVLILHU� HW� j� SDUWLFLSHU� DFWLYHPHQW� j� OD�PLVH� HQ�°XYUH� GH� OD� VWUDWpJLH� GX� )RQGV� HQ�PDWLqUH� GH�
UpGXFWLRQ�GH�OD�SDXYUHWp��
�
� 8QH�DFWLRQ�FRQMRLQWH�HVW�pJDOHPHQW�HQYLVDJHDEOH�GDQV�OH�FRPEDW�FRQWUH�OD�GpVHUWLILFDWLRQ�HW�OD�
GpJUDGDWLRQ�GHV�WHUUHV��GDQV�OH�FDGUH�G¶XQH�FRRSpUDWLRQ�DYHF�OH�0pFDQLVPH�PRQGLDO�GH�OD�&RQYHQWLRQ�
GHV�1DWLRQV�8QLHV�SRXU�FRPEDWWUH� OD�GpVHUWLILFDWLRQ�HW� OH�&HQWUH�LQWHUQDWLRQDO�GH�UHFKHUFKH�DJULFROH�
GDQV�OHV�]RQHV�DULGHV��
�
� 3RXU� FRQFOXUH�� 0RQVLHXU� OH� 3UpVLGHQW�� QRXV� SHQVRQV� TXH� OD� UpDOLVDWLRQ� GHV� REMHFWLIV� GH�
GpYHORSSHPHQW�SRXU�OH�0LOOpQDLUH�HQ�°XYUDQW�SRXU�TXH�OHV�UXUDX[�SDXYUHV�VH�OLEqUHQW�GH�OD�SDXYUHWp�
HVW�XQH�PLVVLRQ�TXL�GRLW�UDVVHPEOHU�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�WRXW�HQWLqUH�HW�PpULWH�OH�VRXWLHQ�VDQV�
IDLOOHV� GHV� eWDWV� PHPEUHV�� GHV� RUJDQLVDWLRQV� LQWHUQDWLRQDOHV�� GHV� RUJDQLVPHV� GH� ILQDQFHPHQW�� GX�
VHFWHXU�SULYp�HW�GHV�21*��HW��ELHQ�HQWHQGX��O¶HQJDJHPHQW�VDQV�UpVHUYH�HW�OH�VRXWLHQ�GHV�SRSXODWLRQV�
SDXYUHV�GHV�]RQHV�UXUDOHV�GHV�SD\V�HQ�GpYHORSSHPHQW��
�
� ¬�FH�SURSRV��SHUPHWWH]�PRL�GH�FLWHU�OD�GpFODUDWLRQ�GH�0��%nJH��3UpVLGHQW�GX�),'$��SURQRQFpH�j�
O¶RFFDVLRQ� GH� O¶$WHOLHU� UpJLRQDO� VXU� OD� UpGXFWLRQ� GH� OD� SDXYUHWp� HW� OH� GpYHORSSHPHQW� DJULFROH� HQ�
$IULTXH� RULHQWDOH� HW� HQ� $IULTXH� GH� O¶2XHVW� TXL� V¶HVW� WHQX� j� 'DU�HV�6DODDP� ����PDL� �������
³����O¶DVVLVWDQFH� G¶XQ� SD\V� RX� GH� OD� FRPPXQDXWp� LQWHUQDWLRQDOH�� TXHO� TXH� VRLW� VRQ� YROXPH�� QH�
SDUYLHQGUD� SDV� j� DPpOLRUHU� UDGLFDOHPHQW� OD� VLWXDWLRQ� GHV� ]RQHV� UXUDOHV� VL� FHWWH� WUDQVIRUPDWLRQ� QH�
V¶DSSXLH�SDV�VXU�OHV�DVSLUDWLRQV�GHV�SRSXODWLRQV�UXUDOHV��OHXUV�DWRXWV�HW�OHXUV�DFWLYLWpV�±�VL�OHV�SDXYUHV�
QH� V¶DSSURSULHQW� SDV� OH� SURFHVVXV� GH� FKDQJHPHQW��1RXV� QH� SRXYRQV� IDLUH� OH� GpYHORSSHPHQW� j� OHXU�
SODFH��1RXV�VRPPHV�j�PrPH�GH�IRXUQLU�DLGH�HW�DVVLVWDQFH��HW�F¶HVW�QRWUH�GHYRLU�GH�OH�IDLUH�´�
�

�
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�
0��&DUOR�$]HJOLR�&LDPSL��

3UpVLGHQW�GH�OD�5pSXEOLTXH�LWDOLHQQH�

�
0��.RIL�$QQDQ��

6HFUpWDLUH�JpQpUDO�GH�O
2UJDQLVDWLRQ�GHV�
1DWLRQV�8QLHV�

�
�

�
6RQ�ePLQHQFH�OH�FDUGLQDO�$QJHOR�6RGDQR��

6HFUpWDLUH�G
eWDW�GX�6DLQW�6LqJH�

�
0��/HQQDUW�%nJH��
3UpVLGHQW�GX�),'$�

�
�

�
0��-DFTXHV�'LRXI��

'LUHFWHXU�JpQpUDO�GH�OD�)$2�

�
0��-DPHV�7��0RUULV��

'LUHFWHXU�H[pFXWLI�GX�3$0�
�

�
0��%XQJDUDQ�6DUDJLK���

0LQLVWUH�GH�O
DJULFXOWXUH�GH�OD�5pSXEOLTXH�G
,QGRQpVLH��
HW�3UpVLGHQW�GX�&RQVHLO�GHV�JRXYHUQHXUV�

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

�
$OORFXWLRQ�GH�ELHQYHQXH�SURQRQFpH�SDU�OH�3UpVLGHQW�GX�),'$���

0��/HQQDUW�%nJH��
j�O¶RFFDVLRQ�GH�OD�YLVLWH�GH�

0��&DUOR�$]HJOLR�&LDPSL��3UpVLGHQW�GH�OD�5pSXEOLTXH�LWDOLHQQH���
0��.RIL�$QQDQ��6HFUpWDLUH�JpQpUDO�GHV�1DWLRQV�8QLHV��HW�

6RQ�ePLQHQFH�OH�FDUGLQDO�$QJHOR�6RGDQR��6HFUpWDLUH�G¶eWDW�GX�6DLQW�6LqJH�
�
�
0RQVLHXU�OH�3UpVLGHQW��
�
� &¶HVW�XQ�UpHO�KRQQHXU�HW�XQ�YUDL�SULYLOqJH�SRXU�PRL�TXH�G¶DFFXHLOOLU�9RWUH�([FHOOHQFH�j�OD�VHVVLRQ�
GX�&RQVHLO�GHV�JRXYHUQHXUV�PDUTXDQW�OH�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$���
�
� $X�QRP�GH�O¶HQVHPEOH�GHV�PHPEUHV�GX�),'$��SHUPHWWH]�PRL�GH�YRXV�H[SULPHU�QRWUH�SURIRQGH�
JUDWLWXGH�SRXU�DYRLU�DFFHSWp�QRWUH� LQYLWDWLRQ�j�RXYULU� OD�SUpVHQWH�VHVVLRQ��&H�&RQVHLO�GHV�JRXYHUQHXUV�
FRPPpPRUH����DQV�G¶DFWLYLWpV�GX�),'$�DX�VHUYLFH�GHV�SRSXODWLRQV�UXUDOHV�SDXYUHV��HW��SDUDOOqOHPHQW��
���DQV�G¶XQH�FROODERUDWLRQ�GH�SOXV�HQ�SOXV�pWURLWH�DYHF�YRWUH�SD\V��9RWUH�SUpVHQFH�SDUPL�QRXV�DXMRXUG¶KXL�
UDSSHOOH�OH�VRXWLHQ�TXH�O¶,WDOLH�DFFRUGH�GH�ORQJXH�GDWH�DX�),'$���
�
� 'HSXLV�OD�QDLVVDQFH�GHV�1DWLRQV�8QLHV��YRLFL�SOXV�GH����DQV��O¶,WDOLH�MRXH�XQ�U{OH�GH�SUHPLHU�SODQ�
GDQV� OH� UHQIRUFHPHQW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HQ� IDYHXU� GX� GpYHORSSHPHQW�� OH� UqJOHPHQW� GHV�
FRQIOLWV� HW� OD� FRQVWUXFWLRQ� GH� OD� SDL[�� 9RWUH� SD\V� UHFRQQDvW� O¶LPSRUWDQFH� GH� O¶DJULFXOWXUH� HW� GX�
GpYHORSSHPHQW�UXUDO�j�FHW�pJDUG��HW�OH�U{OH�TXH�YRXV�H[HUFH]�HQ�TXDOLWp�GH�SD\V�G¶DFFXHLO�GHV�WURLV�DJHQFHV�
GHV�1DWLRQV�8QLHV�FRQFHUQpHV�HVW�SULPRUGLDO�SRXU�UHQIRUFHU�OD�FRRSpUDWLRQ�GDQV�FH�GRPDLQH�HVVHQWLHO��
9RWUH�ORQJXH�H[SpULHQFH�GHV�TXHVWLRQV�pFRQRPLTXHV��YRWUH�HQJDJHPHQW�HQ�IDYHXU�GX�GpYHORSSHPHQW�HW�GH�
O¶pOLPLQDWLRQ�GH�OD�SDXYUHWp�GRQQHQW�SOXV�GH�SUL[�HQFRUH�j�YRWUH�SUpVHQFH�SDUPL�QRXV�DXMRXUG¶KXL��HW�QRXV�
DWWHQGRQV�YRWUH�GpFODUDWLRQ�DYHF�LQWpUrW��
�
0RQVLHXU�OH�6HFUpWDLUH�JpQpUDO���
�
� 3RXU�O¶KHXUH��OH�PRQGH�HVW�FRQIURQWp�j�GHV�HQMHX[�PDMHXUV��GHV�HQMHX[�TXL�HQJDJHQW�OD�JXHUUH�RX�OD�
SDL[��7RXV�LFL�VRPPHV�FRQVFLHQWV�GH�OD�FKDUJH�TXH�YRXV�SRUWH]�HW�GHV�UHVSRQVDELOLWpV�TXH�YRXV�DVVXPH]�
HQ� FHWWH� SpULRGH� GLIILFLOH�� 1RXV� YRXV� VRPPHV� G¶DXWDQW� SOXV� UHFRQQDLVVDQWV� G¶DYRLU� SX� rWUH� SUpVHQW�
DXMRXUG¶KXL�SDUPL�QRXV���
�
� 9RWUH� SUpVHQFH� VRXOLJQH� TXH�� DX�PRPHQW�PrPH�R�� QRXV� VRPPHV� FRQIURQWpV� j� O¶XUJHQFH� GH� OD�
IDPLQH�HW�GHV�FRQIOLWV��QRXV�QH�GHYRQV�SDV�RXEOLHU�OHV�IDFWHXUV�VWUXFWXUHOV�VRXV�MDFHQWV��/H�V\VWqPH�GHV�
1DWLRQV�8QLHV�V¶HIIRUFH��VRXV�YRWUH�GLUHFWLRQ��GH�UpSRQGUH�DX[�VLWXDWLRQV�GH�FULVH�HW�GH�UpJOHU�OHV�FRQIOLWV��
PDLV�SDUDOOqOHPHQW�LO�DFFRUGH�DXWDQW�G¶DWWHQWLRQ�j�OD�OXWWH�FRQWUH�OD�SDXYUHWp��OH�GpQXHPHQW��O¶LQVpFXULWp�HW�
O¶H[FOXVLRQ��TXL�DOLPHQWHQW�VL�VRXYHQW�FHV�FRQIOLWV��/H�6RPPHW�GX�0LOOpQDLUH��TXL�V¶HVW�GpURXOp�VRXV�YRWUH�
PDQGDW�HW�DXTXHO�YRXV�DYH]�WDQW�FRQWULEXp��D�H[SULPp�VDQV�DPELJXwWp�OD�GpWHUPLQDWLRQ�GH�OD�FRPPXQDXWp�
LQWHUQDWLRQDOH�j�pOLPLQHU�OD�IDLP�HW�OD�SDXYUHWp���
�
� /H�),'$�HVW�ILHU�GH�OD�SODFH�TX¶LO�RFFXSH�DX�VHLQ�GH�OD�IDPLOOH�GHV�1DWLRQV�8QLHV��HW�QRXV�VDOXRQV�
OHV� HIIRUWV� TXH� YRXV� DYH]� HQWUHSULV� SRXU� UHQIRUFHU� OH� V\VWqPH� HW� OH� IDLUH� IRQFWLRQQHU� HQ� SULYLOpJLDQW�
O¶HIILFDFLWp�HW�OD�FROODERUDWLRQ�HQWUH�OHV�DFWHXUV��
�
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� -H� VXLV�pJDOHPHQW� WUqV�KHXUHX[�G¶DFFXHLOOLU�FKDOHXUHXVHPHQW�6RQ�ePLQHQFH� OH�FDUGLQDO�6RGDQR��
6HFUpWDLUH� G¶eWDW� GX�6DLQW�6LqJH�� TXL�QRXV� WUDQVPHWWUD� DXMRXUG¶KXL� OH�PHVVDJH�GH�6D�6DLQWHWp� OH�SDSH�
-HDQ�3DXO�,,��/H�6DLQW�6LqJH�SURGLJXH�VDQV�UHOkFKH�VHV�HQFRXUDJHPHQWV�DX�)RQGV�HW�IDLW�HQ�VRUWH�TXH�QRWUH�
SUR[LPLWp� QH� VRLW� SDV� XQLTXHPHQW� JpRJUDSKLTXH�� PDLV� VRLW� FHOOH� GX� SDUWDJH� GHV� LGpDX[� HW� GHV� EXWV�
LQKpUHQWV�j�OD�GLJQLWp�KXPDLQH���
�
� &¶HVW� WRXMRXUV�XQ�JUDQG�SODLVLU�TXH�GH�FRPSWHU�SDUPL�QRXV�QRV�JUDQGV�DPLV�0��-DFTXHV�'LRXI��
'LUHFWHXU� JpQpUDO� GH� O¶2UJDQLVDWLRQ� GHV� 1DWLRQV� 8QLHV� SRXU� O¶DOLPHQWDWLRQ� HW� O¶DJULFXOWXUH��)$2��� HW�
0��-LP�0RUULV��'LUHFWHXU�H[pFXWLI�GX�3URJUDPPH�DOLPHQWDLUH�PRQGLDO��3$0���/HXU�SUpVHQFH�j�O¶RFFDVLRQ�
GH�FHWWH�VHVVLRQ�DQQLYHUVDLUH�V\PEROLVH�OD�IRUFH�HW�O¶pWURLWHVVH�GH�OD�FROODERUDWLRQ�HQWUH�OD�)$2��OH�3$0�HW�
OH�),'$��/HV�REMHFWLIV�GH�GpYHORSSHPHQW�SRXU�OH�0LOOpQDLUH��TXL�FRQVLVWHQW�j�pOLPLQHU�OD�SDXYUHWp�HW�OD�
IDLP��QRXV�GRQQHQW�O¶RFFDVLRQ�G¶LQWHQVLILHU�HQFRUH�FHWWH�FROODERUDWLRQ��
�
� 3HUPHWWH]�PRL� HQILQ�� HQ� JXLVH� GH� FRQFOXVLRQ�� GH� UHQRXYHOHU� j� FKDFXQ� G¶HQWUH� YRXV� OHV�
UHPHUFLHPHQWV�GHV�JRXYHUQHXUV�GX�)RQGV�GH�OHXU�IDLUH�DXMRXUG¶KXL�O¶KRQQHXU�GH�YRWUH�SUpVHQFH��1RXV�
DWWHQGRQV�YRV�GpFODUDWLRQV�DYHF�XQ�JUDQG�LQWpUrW��
�
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$OORFXWLRQ�LQDXJXUDOH�SURQRQFpH�SDU�0��&DUOR�$]HJOLR�&LDPSL��
3UpVLGHQW�GH�OD�5pSXEOLTXH�LWDOLHQQH�

�
�
0RQVLHXU�OH�3UpVLGHQW�GX�&RQVHLO�GHV�JRXYHUQHXUV���
0RQVLHXU�OH�3UpVLGHQW�GX�)RQGV�LQWHUQDWLRQDO�GH�GpYHORSSHPHQW�DJULFROH��
0RQVLHXU�OH�6HFUpWDLUH�JpQpUDO�GH�O
2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV��
0HVGDPHV�HW�0HVVLHXUV�OHV�JRXYHUQHXUV���
0HVGDPHV�HW�0HVVLHXUV��
�
� -
DL� O
KRQQHXU� G
LQDXJXUHU� OD� SUpVHQWH� VHVVLRQ� GX�&RQVHLO� GHV�JRXYHUQHXUV�TXL� FRPPpPRUH� OH�
YLQJW�FLQTXLqPH� DQQLYHUVDLUH� GX� ),'$�� HQ� SUpVHQFH� GX� 6HFUpWDLUH� JpQpUDO� GH� O
2UJDQLVDWLRQ� GHV�
1DWLRQV�8QLHV�HW�GH�6RQ�ePLQHQFH�OH�6HFUpWDLUH�G
eWDW�GX�6DLQW�6LqJH�HW�MH�WLHQV�j�SUpVHQWHU�j�FHWWH�
pPLQHQWH�DVVHPEOpH�PHV�FRUGLDOHV�VDOXWDWLRQV�HW�j�YRXV�GLUH�TXH�MH�P
DVVRFLH�GH�WRXW�F°XU�j�OD�FDXVH�
TXH�YRXV�GpIHQGH]�HW�YRXV�HQFRXUDJH�GDQV� OHV� WUDYDX[�TXH�YRXV�PHQH]� LFL��9RV�FRQFOXVLRQV�DXURQW�
XQH�LQIOXHQFH�GpFLVLYH�VXU�OHV�FRQGLWLRQV�GH�YLH�HW�OD�GLJQLWp�GH�FHQWDLQHV�GH�PLOOLRQV�G
rWUHV�KXPDLQV��
� �

$X�FRXUV�GHV����GHUQLqUHV�DQQpHV��OD�SRSXODWLRQ�PRQGLDOH�D�DXJPHQWp�GH�SOXV�G
XQ�PLOOLDUG�HW�
GHPL�G
KDELWDQWV��(Q�WHUPHV�JpQpUDX[��OD�SRSXODWLRQ�GH�OD�SODQqWH�V
HVW�DFFUXH�HW�OH�QRPEUH�GH�FHX[�TXL�
YLYHQW�VRXV�OH�VHXLO�PLQLPXP�GH�VXEVLVWDQFH�D�UHFXOp���
� �

'H� QRPEUHXVHV� UpJLRQV� HW� SRSXODWLRQV� GH� QRWUH� SODQqWH� FRQQDLVVHQW� SRXUWDQW� OD� IDLP� HW� OD�
SDXYUHWp��TXL�QH�SHXYHQW�rWUH�pOLPLQpHV�TXH�VL�OD�FURLVVDQFH�HVW�GpFOHQFKpH�VXU�SODFH��'DQV�OHV�SD\V�
LQGXVWULDOLVpV�� OH� IOpDX� GH� OD� SDXYUHWp� HW� OH� UHWDUG� GHV� UpJLRQV� UXUDOHV� Q
RQW� GLVSDUX� TXH� ORUVTXH� OHV�
FDPSDJQHV�RQW�FRPPHQFp�j�SURGXLUH�DYHF�SURILW��j�JpQpUHU�GHV�UHYHQXV��j�FRPPHUFHU�HW�j�UHWHQLU�OD�
SRSXODWLRQ�UXUDOH�DX�YLOODJH�HQ�OXL�SHUPHWWDQW�G
\�pOHYHU�VRQ�QLYHDX�GH�YLH�HW�G
\�WURXYHU�GH�PHLOOHXUV�
VHUYLFHV�GH�VDQWp�HW�G
pGXFDWLRQ��

�
� /H� ),'$� D� pWp� FUpp� SRXU� FRPEDWWUH� OD� SDXYUHWp� UXUDOH� GDQV� OH� PRQGH� HQ� GpYHORSSHPHQW��
3HQGDQW� ���DQV�� OH� )RQGV� V
HQ� HVW� WHQX� IHUPHPHQW� j� FHW� REMHFWLI�� SDUWLFXOLqUHPHQW� HQ� DLGDQW� OHV�
SRSXODWLRQV� OHV� SOXV� GpPXQLHV� HW� HQ� V
DWWHODQW� DX� WUDYDLO� GH� UHOqYHPHQW� FRQVpFXWLI� DX[� JXHUUHV�� LO� D�
UpGXLW�OD�YXOQpUDELOLWp�GHV�FRPPXQDXWpV�TXL�YLYDLHQW�GH�OD�WHUUH�HW�LO�D�DPpOLRUp�OH�VWDWXW�GH�OD�IHPPH��
�
� /HV�FRQIpUHQFHV� LQWHUQDWLRQDOHV�WHQXHV�FHV�GHX[�GHUQLqUHV�DQQpHV��GX�*��GH�*rQHV�j�'RKD��j�
0RQWHUUH\��DX�6RPPHW�PRQGLDO�GH�O
DOLPHQWDWLRQ�j�5RPH�HW�j�-RKDQQHVEXUJ��RQW�VXVFLWp�XQ�VRXWLHQ�HW�
XQ� VHQWLPHQW� G
XUJHQFH� HW� RQW� SURGXLW� GHV� UpVXOWDWV� HQFRXUDJHDQWV�� (OOHV� RQW� FRQGXLW� j� XQH�
DXJPHQWDWLRQ� VXEVWDQWLHOOH� GH� O
DLGH� SXEOLTXH� DX� GpYHORSSHPHQW� DSUqV� XQH� GpFHQQLH� GH� UpJUHVVLRQ��
&
HVW�XQ�SUHPLHU�SDV�GDQV�OD�ERQQH�GLUHFWLRQ��PDLV�LO�QH�VXIILW�SDV�G
DFFURvWUH�OH�ILQDQFHPHQW��&H�TX
LO�
IDXW�WURXYHU��F
HVW�FRPPHQW�IDLUH�GDYDQWDJH��SOXV�UDSLGHPHQW�HW�DYHF�SOXV�G
HIILFDFLWp��
�
� /
HQFUH�HVW�HQFRUH�KXPLGH�VXU�OD�'pFODUDWLRQ�GX�0LOOpQDLUH�j�ODTXHOOH�QRXV�DYRQV�WRXV�VRXVFULW�
VROHQQHOOHPHQW�DILQ�G
pOLPLQHU�OHV�PDX[�TXL�DIIOLJHQW�O
KXPDQLWp�DYHF�OHXUV�HIIHWV�GpYDVWDWHXUV�FRPPH�
OD�SDXYUHWp��OD�IDLP��OD�PRUWDOLWp�LQIDQWLOH�HW�OD�SDQGpPLH�GX�VLGD���
�
� 3UqV�GH�WURLV�DQV�SOXV�WDUG��OH�PRPHQW�HVW�YHQX�GH�GUHVVHU�OH�ELODQ��
�
� 1RXV�SURJUHVVRQV��PDLV�OHQWHPHQW���
�
� ¬�FH�U\WKPH��QRXV�Q
DWWHLQGURQV�SDV�O
REMHFWLI�GH������TXH�QRXV�QRXV�VRPPHV�IL[p��IDLUH�VRUWLU�
GHV�DIIUHV�GH�OD�IDLP�OD�PRLWLp�DX�PRLQV�GH�FHX[�TXL�HQ�VRXIIUHQW�DFWXHOOHPHQW��,O�FRQYLHQW�PDLQWHQDQW�
GH�PHWWUH�HQ�PRXYHPHQW�OHV�SURFHVVXV�GH�SURGXFWLRQ�HW� OHV�FHUFOHV�YHUWXHX[�DYHF�WRXWH�OD�GLOLJHQFH�
QpFHVVDLUH�SRXU�TX
LOV�SRUWHQW�OHXUV�IUXLWV�DYDQW�O
pFKpDQFH�TXH�QRXV�OHXU�DYRQV�IL[pH��&RPSWH�WHQX�GX�
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WHPSV�TX
LO�IDXGUD�SRXU�FUpHU�OH�SRWHQWLHO�GH�FURLVVDQFH�PDWpULHOOH��KXPDLQH�HW�ILQDQFLqUH�UHTXLV�GDQV�
G
DXVVL�QRPEUHXVHV�UpJLRQV�GX�PRQGH�������HVW�WRXW�SURFKH��
�

8Q�PrPH�ILO�FRQGXFWHXU�UHOLH�WRXV�OHV�REMHFWLIV�GH�OD�'pFODUDWLRQ�GX�0LOOpQDLUH�HW�VH�UDPqQH�j�
WURLV�LPSpUDWLIV��pGXFDWLRQ��VDQWp�HW�VpFXULWp�DOLPHQWDLUH��(Q�DPpOLRUDQW�VLPXOWDQpPHQW�OHV�FDSDFLWpV�GH�
SURGXFWLRQ�� HQ� DXJPHQWDQW� OHV� UHVVRXUFHV�KXPDLQHV�GRWpHV�G
XQH�ERQQH� IRUPDWLRQ�HW� HQ� pOHYDQW� OHV�
QLYHDX[� GH� YLH� GDQV� OHV� FDPSDJQHV�� OH� ),'$� D� pWp� XQ� SUpFXUVHXU� GH� OD� VWUDWpJLH� pQRQFpH� GDQV� OD�
'pFODUDWLRQ�GX�0LOOpQDLUH��
�
� /H� IRVVp� GH� SOXV� HQ� SOXV� ODUJH� HQWUH� OH�1RUG� HW� OH� 6XG� FKDQJH� UDGLFDOHPHQW� O
HQYLURQQHPHQW�
LQWHUQDWLRQDO�DFWXHO�� LO�HVW� OH�WHUUHDX�G
R��VRUWHQW�OHV�FULVHV�FRQWHPSRUDLQHV�OHV�SOXV�DLJXsV�HW�TXL�OHV�
QRXUULW��,O�Q
\�D�DXMRXUG
KXL�DXFXQ�SUREOqPH�SROLWLTXH��pFRQRPLTXH�RX�HQYLURQQHPHQWDO�PDMHXU�GDQV�OD�
VSKqUH� LQWHUQDWLRQDOH� TXL� QH� VRLW� OLp� j� O
LPPHQVH� LQTXLpWXGH� GHV� SHXSOHV� GX� 6XG� GH� OD� SODQqWH�� /D�
VpFXULWp�HW�OD�VWDELOLWp�LQWHUQDWLRQDOHV�IRQGpHV�VXU�O
LQpJDOLWp�VRQW�IUDJLOHV��,O�OHXU�IDXW�XQ�6XG�TXL�VRLW�
FDSDEOH�GH�WURXYHU�OH�FKHPLQ�GX�SURJUqV��GH�SUHQGUH�VD�GHVWLQpH�HQ�PDLQ�HW�XQ�1RUG�HQWLqUHPHQW�UpVROX�
j�OH�VRXWHQLU�GDQV�FHWWH�YRLH��,O�OHXU�IDXW��HQ�SUHPLHU�OLHX��XQH�$IULTXH�TXL�VRLW�LQWpJUpH�DX�V\VWqPH�GHV�
pFKDQJHV�PRQGLDX[�HW�TXL�SDUWLFLSH�DX�SURJUqV�GH�OD�GpPRFUDWLH�HW�GHV�GURLWV�GH�O
KRPPH��,O�IDXW�XQH�
DJULFXOWXUH�TXL�RIIUH�OD�SURVSpULWp��O
pGXFDWLRQ�HW�GHV�QLYHDX[�GH�YLH�GpFHQWV��HW�QRQ�SDV�VHXOHPHQW�OD�
VXEVLVWDQFH��j�WRXV�OHV�SHXSOHV�TXL�YLYHQW�HQ�PLOLHX�UXUDO�WRXW�HQ�FRQWLQXDQW�j�VRXIIULU�GH�OD�IDLP��
�
� ,O�HVW�PRUDOHPHQW�LQDFFHSWDEOH�TX
XQ�FLQTXLqPH�GH�O
KXPDQLWp�YLYH�GDQV�O
H[WUrPH�SDXYUHWp�HW�
F
HVW�XQH�PHQDFH�SRXU�QRXV�WRXV���
�
� /D�SDXYUHWp�DIIOLJHDQWH�GH�QRPEUHXVHV�FRPPXQDXWpV��OD�PDUJLQDOLVDWLRQ�GH�YDVWHV�FRQWLQHQWV��
O
LPSRVVLELOLWp� SRXU� GHV� UpJLRQV� HQWLqUHV� GH� SURJUHVVHU� VRQW� LQFRPSDWLEOHV� DYHF� XQ� GLDORJXH� HQWUH�
QDWLRQV� HW� FXOWXUHV� HW� DYHF� O
LQWpJUDWLRQ� pFRQRPLTXH� HW� ILQDQFLqUH�� (OOHV� FUpHQW� GHV� IULFWLRQV�
GHVWUXFWULFHV� FRQWUH� OD� OLEUH� FLUFXODWLRQ� GHV� ELHQV� HW� GHV� FDSLWDX[� HW� H[HUFHQW� XQH� SUHVVLRQ� j�
O
pPLJUDWLRQ�TXH�OHV�IURQWLqUHV�QDWLRQDOHV�QH�VDXUDLHQW�FRQWHQLU��
�
� 8Q� GHPL�VLqFOH� DSUqV� OD� �*XHUUH� IURLGH�� HQWUH� O
(VW� HW� O
2XHVW�� QRXV� QH� YRXORQV� SDV� YRLU� XQ�
pQRUPH� pFDUW� VH� FUHXVHU� HQWUH� OH� 1RUG� HW� OH� 6XG� GH� OD� SODQqWH� DX� YLQJW� HW� XQLqPH� VLqFOH�� /H�
GpYHORSSHPHQW�GHV�SD\V�SDXYUHV�HVW�GHYHQX�OD�SULRULWp�DEVROXH�GHV�SD\V�GpYHORSSpV�TXL�RQW�XQH�YLVLRQ�
j�ORQJ�WHUPH��
�
� 3RXU� O
,WDOLH� HW� O
(XURSH�� OH� 6XG� HVW� XQ� SDUWHQDLUH� LUUHPSODoDEOH� GDQV� OHV� RUJDQLVDWLRQV�
PXOWLODWpUDOHV�HW�GDQV�OHV�UHODWLRQV�GLUHFWHV�DYHF�OHV�eWDWV�HW�OHV�RUJDQLVDWLRQV�UpJLRQDOHV���
�
� /HV� QRPEUHX[� GpILV� LPSRVpV� j� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� HW� OHV� JUDYHV�PHQDFHV� GLULJpHV�
FRQWUH�OD�VpFXULWp�HW�OD�VWDELOLWp�GRLYHQW�rWUH�WUDLWpV�VDQV�KpVLWDWLRQ�HW�VDQV�FOpPHQFH�j�O
pJDUG�GH�FHX[�
TXL�VH�SODFHQW�HQ�GHKRUV�GX�UqJQH�GH�OD�ORL��PDLV�QRXV�QH�SRXUURQV�MDPDLV�WDULU�OHV�VRXUFHV�G
LQVWDELOLWp�
TXL�SUROLIqUHQW�DXWRXU�GH�QRXV�VL�QRXV�QH�IDLVRQV�ULHQ�SRXU�SURPRXYRLU�OH�SURJUqV�pFRQRPLTXH�HW�VRFLDO�
GHV�SHXSOHV��
�
� /H�)RQGV�LQWHUQDWLRQDO�GH�GpYHORSSHPHQW�DJULFROH�MRXH�j�FHW�pJDUG�XQ�U{OH�HVVHQWLHO�HW�FHQWUDO��,O�
MRXLW� GH� OD� FRQILDQFH� WRWDOH� GH� O
,WDOLH�� TXL� FRPSUHQG� ELHQ� VRQ� U{OH� VSpFLILTXH� HW� pPLQHQW�� ,O� HVW�
XQDQLPHPHQW�UHFRQQX�TXH�OH�GpYHORSSHPHQW�UXUDO�HW�OH�UHFXO�GH�OD�PDOQXWULWLRQ�VRQW�XQH�FRPSRVDQWH�
HVVHQWLHOOH�HW�XUJHQWH�GX�GpYHORSSHPHQW�HW�GH�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp��
�
� /HV� FRQVXOWDWLRQV�SRXU� OD� VL[LqPH� UHFRQVWLWXWLRQ�RQW� pWp� IDFLOLWpHV�SDU� OH�6RPPHW�PRQGLDO�GH�
O
DOLPHQWDWLRQ� GH� MXLQ� GHUQLHU�� 5HOHYHU� G
XQ� FLQTXLqPH� OH� FDSLWDO� GX� ),'$� HVW� XQ� REMHFWLI� UpDOLVWH��
/
,WDOLH�\�FRQWULEXHUD��UHVWDQW�j�O
DYDQW�SODQ�GHV�SULQFLSDX[�SD\V�GRQDWHXUV��
�
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� 3DU� YRWUH� WUDYDLO�� YRXV� SRXYH]� DSSRUWHU� XQH� UpSRQVH� WDQJLEOH� DX[� DWWHQWHV� G
XQ� WUqV� JUDQG�
QRPEUH�G
KRPPHV�HW�GH�IHPPHV�GDQV�OH�PRQGH��3OXV�GH�����PLOOLRQV�G
KDELWDQWV��SOXV�GHV�GHX[�WLHUV�
GHV� SDXYUHV� GX� PRQGH�� YLYHQW� j� OD� FDPSDJQH�� R�� OD� SDXYUHWp� HW� OD� PDUJLQDOLVDWLRQ� YRQW� HQ�
V
DFFURLVVDQW���
�

3DU�GH�SHWLWV�HW�PR\HQV�FUpGLWV��HQ�SDUWLFXOLHU�SDU�GHV�SUrWV�DX[�PpQDJHV�HW�DX[�FRPPXQDXWpV�
ORFDOHV�pWURLWHPHQW�DVVRFLpV�j�OD�YLH�UXUDOH��RQ�MHWWH�OHV�IRQGHPHQWV�G
XQ�GpYHORSSHPHQW�GXUDEOH�GRQW�
O
DJULFXOWXUH�HVW�OH�PRWHXU���
�
� /
,WDOLH� D� pWp� O
XQ� GHV� SUHPLHUV� SD\V� j� HQFRXUDJHU� HW� DSSOLTXHU�� PrPH� RIILFLHOOHPHQW�� GHV�
PHVXUHV� GH� UppFKHORQQHPHQW� GH� OD� GHWWH� HQ� IDYHXU� GHV� SD\V� HQ� GpYHORSSHPHQW�� -H� YRXGUDLV� DXVVL�
UDSSHOHU�TXH�O
,WDOLH�D�DSSRUWp�GHV�FRQWULEXWLRQV�VXSSOpPHQWDLUHV�DX�),'$�SRXU�TX
LO�SXLVVH�DOOpJHU�OH�
IDUGHDX�GH�OD�GHWWH�GHV�SD\V�DX�WLWUH�GH�O
,QLWLDWLYH�SRXU�OD�UpGXFWLRQ�GH�OD�GHWWH�GHV�SD\V�SDXYUHV�WUqV�
HQGHWWpV��
�
� /
,WDOLH� FRQWLQXHUD� GH� UHQIRUFHU� VD� FRRSpUDWLRQ� DYHF� OH� ),'$� QRQ� VHXOHPHQW� SDU� VHV�
FRQWULEXWLRQV�DX�EXGJHW�RUGLQDLUH��PDLV�DXVVL�SDU�GHV�FRQWULEXWLRQV�YRORQWDLUHV�HQ�IDYHXU�GH�SURMHWV�
SUpFLV��
�
� -H�WLHQV�j�VDOXHU��DYHF�DGPLUDWLRQ�HW�DPLWLp��OH�6HFUpWDLUH�JpQpUDO�GH�O
2UJDQLVDWLRQ�GHV�1DWLRQV�
8QLHV��0��.RIL�$QQDQ��9RXV�rWHV�WRXMRXUV�OH�ELHQYHQX�HQ�,WDOLH��3DU�YRWUH�SUpVHQFH�LFL�DXMRXUG
KXL��
YRXV�QRXV�UDSSHOH]�TXH�OH�PDQGDW�HW�OH�WUDYDLO�GX�),'$�V
LQVFULYHQW�GDQV�OD�FRQVWUXFWLRQ�G
XQH�VRFLpWp�
LQWHUQDWLRQDOH�IRQGpH�VXU�OH�UqJQH�GH�OD�ORL�HW�OD�VROLGDULWp��
�
� 'DQV�OD�ORQJXH�PDUFKH�YHUV�OHV�REMHFWLIV�GX�0LOOpQDLUH��OH�),'$�°XYUH�GDQV�XQ�V\VWqPH�DXTXHO�
OD�FRPPXQDXWp�LQWHUQDWLRQDOH�WRXW�HQWLqUH�V
LGHQWLILH�HW�TXL�UHSUpVHQWH�O
XQ�GHV�DFTXLV�GH�OD�FLYLOLVDWLRQ��
O
2UJDQLVDWLRQ� GHV� 1DWLRQV� 8QLHV�� DLGpH� GH� VRQ� UpVHDX� G
LQVWLWXWLRQV� ILQDQFLqUHV� HW� G
RUJDQLVDWLRQV�
UpJLRQDOHV��
�
� /D�IRQGDWLRQ�GH� O
218�SURFqGH�G
XQ�JUDQG�GLVFHUQHPHQW�Qp�GH�OD�GHX[LqPH�JXHUUH�PRQGLDOH��
1RXV�VRPPHV�FRQVFLHQWV�GH�WRXW�FH�TXH�O
KXPDQLWp�GRLW�j�OD�VDJHVVH�HW�j�OD�YLVLRQ�G
DYHQLU�GH�FHX[�TXL�
O
RQW�FRQoXH�j�O
RULJLQH�HW�DX[�VLJQDWDLUHV�GH�OD�&KDUWH�GH�6DQ�)UDQFLVFR��
�
� /H�V\VWqPH�IRQFWLRQQH�ELHQ��&HUWHV��LO�HVW�WRXMRXUV�SRVVLEOH�GH�O
DPpOLRUHU�HW�VHV�RSpUDWLRQV�VRQW�
IRUFpPHQW�FRPSOLTXpHV�SDU�OD�GLYHUVLWp�GHV�YXHV�H[SULPpHV�SDU�VHV�����SD\V�PHPEUHV��
�
� /D� GLYLVLRQ� HQWUH� OH� 1RUG� HW� OH� 6XG�� OHV� PHQDFHV�PRQGLDOHV� TXL� SqVHQW� VXU� OD� VpFXULWp� HW� OD�
VDXYHJDUGH� GH� O
pFRV\VWqPH� REOLJHQW� O
2UJDQLVDWLRQ� GHV� 1DWLRQV� 8QLHV� j� MRXHU� XQ� U{OH� FHQWUDO� HW�
UpIOpFKL�GDQV�O
DFFRPSOLVVHPHQW�GX�PDQGDW�TXH�OXL�D�FRQILp�VD�&KDUWH���
�
� 3HUVRQQH�QH�SHXW�LJQRUHU�OHV�JUDYHV�GDQJHUV�DX[TXHOV�QRV�QDWLRQV�VRQW�H[SRVpHV�j�OD�VXLWH�GHV�
QRXYHOOHV�PHQDFHV� TXH� VRQW� OH� WHUURULVPH� HW� OD� SUROLIpUDWLRQ� GHV� DUPHV� GH� GHVWUXFWLRQ�PDVVLYH�� /H�
&RQVHLO� GH� VpFXULWp� D� XQ� U{OH� XQLTXH� HW� LUUHPSODoDEOH� j� MRXHU� GDQV� OD� VROXWLRQ� GHV� FULVHV�
LQWHUQDWLRQDOHV��
�
� /HV� MHXQHV� JpQpUDWLRQV� Q
RQW� MDPDLV� FRQQX�XQ�PRQGH� VDQV� OHV�1DWLRQV�8QLHV��&HX[�TXL� O
RQW�
FRQQX�VH�IpOLFLWHQW�GH�O
pQRUPH�SURJUqV�TXH�O
KXPDQLWp�D�IDLW��6L�QRXV�QH�JDUGRQV�SDV�IRL�HQ�XQ�V\VWqPH�
PXOWLODWpUDO� HW� QH� VRPPHV� SDV� UpVROXV� j� IDLUH� HQ� VRUWH� TX
LO� SXLVVH� V
DFTXLWWHU� HQWLqUHPHQW� GH� VD�
PLVVLRQ��VD�VXUYLH�Q
HVW�SDV�JDUDQWLH��/
218�SDUOH�DX�QRP�GH�FKDFXQ�G
HQWUH�QRXV��&
HVW�j�QRXV�TX
LO�
LQFRPEH�GH�OD�PHWWUH�HQ�PHVXUH�GH�UHPSOLU�OHV�KDXWHV�UHVSRQVDELOLWpV�TXH�QRXV��VHV�eWDWV�PHPEUHV��OXL�
DYRQV�FRQILpHV�GH�SOHLQ�JUp��
�
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� /
,WDOLH�HQ�HVW�SOHLQHPHQW�FRQVFLHQWH��5RPH��OD�FDSLWDOH�GH�GHX[�eWDWV��HVW�DXVVL�XQH�FDSLWDOH�GHV�
1DWLRQV�8QLHV���
� �

1RXV��,WDOLHQV��VRPPHV�ILHUV�G
DYRLU�j�5RPH�OH�VLqJH�GX�S{OH�DOLPHQWDLUH�GHV�1DWLRQV�8QLHV�
TXL� WUDFH� OD�YRLH�YHUV�OHV�REMHFWLIV�GX�0LOOpQDLUH�GDQV�VRQ�FRPEDW�SRXU�pOLPLQHU�GH�QRWUH�SODQqWH�OD�
IDLP��OD�SDXYUHWp�HW�OD�PLVqUH��TXL�VRQW�LQFRPSDWLEOHV�DYHF�OD�GLJQLWp�GH�O
rWUH�KXPDLQ��
�
� /H� ),'$� D� SRXU�PLVVLRQ� G
DSSRUWHU� XQH� FRQWULEXWLRQ� FRQFUqWH� HW� QRYDWULFH� j� FHWWH� HQWUHSULVH�
FRPPXQH�HW�OD�SUpVHQWH�UpXQLRQ�HQ�HVW� O
LOOXVWUDWLRQ��-
LQYLWH�LQVWDPPHQW�OHV�PHPEUHV�GX�&RQVHLO�LFL�
SUpVHQWV�j�Q
pSDUJQHU�DXFXQ�HIIRUW�SRXU�QRXV�UDSSURFKHU�GH�FHW�REMHFWLI�HW�j�V
\�HPSOR\HU�VDQV�UHOkFKH��
�
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$OORFXWLRQ�LQDXJXUDOH�SURQRQFpH�SDU�0��.RIL�$QQDQ��
6HFUpWDLUH�JpQpUDO�GH�O¶2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�

�
([FHOOHQFHV���
0HVGDPHV�HW�0HVVLHXUV��
&KHUV�DPLV��
�

1RXV� QRXV� UpXQLVVRQV� j� XQ� PRPHQW� G¶LQFHUWLWXGH� HW� G¶DQ[LpWp� SRXU� OH� PRQGH� HQWLHU��
/¶pYHQWXDOLWp�G¶XQH�JXHUUH�HQ�,UDT�SUpRFFXSH�JUDYHPHQW�WRXWH�OD�IDPLOOH�GHV�1DWLRQV�8QLHV��FRPPH�
HOOH�SUpRFFXSH�M¶HQ�VXLV�V�U�FKDFXQH�HW�FKDFXQ�G¶HQWUH�QRXV�LFL�DXMRXUG
KXL���

3RXUWDQW��OD�FULVH�QH�GRLW�SDV�DIIDLEOLU�QRWUH�GpWHUPLQDWLRQ�j�SRXUVXLYUH�OHV�JUDQGHV�DFWLRQV�GHV�
1DWLRQV�8QLHV�HW�QRWUH�YRORQWp�G¶°XYUHU�SRXU� OLEpUHU� OH�PRQGH�GH� OD�SHXU�HW�GX�GpQXHPHQW�HW�SRXU�
SURWpJHU�OHV�UHVVRXUFHV�GH�QRWUH�SODQqWH��

-H�VXLV�GRQF�SDUWLFXOLqUHPHQW�KHXUHX[�TXH�QRXV�VR\RQV�HQVHPEOH�DXMRXUG¶KXL�j�O¶RFFDVLRQ�GH�FH�
YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�)RQGV�LQWHUQDWLRQDO�GH�GpYHORSSHPHQW�DJULFROH��/H�),'$��Qp�GDQV�OHV�
DQQpHV������GDQV�XQ�FRQWH[WH�GH�JUDYHV�SpQXULHV�DOLPHQWDLUHV�HW�GH�ULVTXHV�GH�IDPLQH��D�pWp�FUpp�j�GHV�
ILQV�TXL�VRQW�DX�F°XU�GH�OD�PLVVLRQ�GH�O¶218��FRQWULEXHU�j�DXJPHQWHU�OD�SURGXFWLRQ�DOLPHQWDLUH�DILQ�
GH�FRPEDWWUH�OD�IDLP�HW�OD�SDXYUHWp��

/D�FUpDWLRQ�GX�),'$�D�LQDXJXUp�XQ�QRXYHDX�W\SH�GH�SDUWHQDULDW���HQWUH�SD\V�GH�O¶23(3�HW�SD\V�
LQGXVWULDOLVpV�� HQWUH� SD\V� HQ� GpYHORSSHPHQW� HW� SD\V� GpYHORSSpV� �� XQ� SDUWHQDULDW� IRQGp� VXU� OD�
FRQWULEXWLRQ� ILQDQFLqUH� VXEVWDQWLHOOH� GH� FKDTXH� JURXSH� j� O¶LQVWLWXWLRQ�� (OOH� D� UHSUpVHQWp� O¶XQ� GHV�
SUHPLHUV�H[HPSOHV�GH�FRDOLWLRQ�PRQGLDOH�GpSDVVDQW�OHV�GLIIpUHQFHV�JpRJUDSKLTXHV�HW�LGpRORJLTXHV�DX�
VHUYLFH�G¶XQ�REMHFWLI�FRPPXQ��pOLPLQHU�OD�SDXYUHWp�HW�OD�IDLP��

/H�SDUWHQDULDW� FRQWLQXH�G¶rWUH� OD�FOp�GH� OD� UpXVVLWH�GX�),'$��/HV�SURJUDPPHV�GX�)RQGV�VRQW�
pODERUpV�HQ�FRQFHUWDWLRQ�DYHF�OHV�SD\V�K{WHV�DLQVL�TX¶DYHF�OD�VRFLpWp�FLYLOH�HW�OH�VHFWHXU�SULYp��TXL�OHXU�
DSSRUWHQW� GHV� DSSXLV� VXEVWDQWLHOV��/¶LPSDFW�PRQWUH� j� TXHO� SRLQW� FHWWH� FROODERUDWLRQ�DYHF� WRXWHV� OHV�
DXWUHV�SDUWLHV�SUHQDQWHV�SHXW�UHQIRUFHU�O¶HIILFDFLWp�GHV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV���

(Q� VH� IRFDOLVDQW� VSpFLILTXHPHQW� VXU� OHV� ]RQHV� UXUDOHV�� OH� ),'$� D� IDLW� FODLUHPHQW� UHFXOHU� OD�
SDXYUHWp�HW�OD�IDLP��6HV�SURJUDPPHV�j�O
pFKHORQ�FRPPXQDXWDLUH�UpSRQGHQW�DX[�EHVRLQV�LGHQWLILpV�SDU�
OHV�UXUDX[�SDXYUHV�HX[�PrPHV��,OV�DLGHQW�OHV�SHWLWV�H[SORLWDQWV��OHV�pOHYHXUV�SDXYUHV��OHV�SD\VDQV�VDQV�
WHUUHV�HW��VXUWRXW��OHV�IHPPHV�UXUDOHV��j�DYRLU�DFFqV�DX[�RXWLOV�QpFHVVDLUHV�SRXU�PHQHU�OH�FRPEDW�FRQWUH�
OD�SDXYUHWp�HW�OD�IDLP��

&HWWH�PLVVLRQ� YD� DX�GHOj� GH� O
DWWpQXDWLRQ� GHV� FULVHV� DOLPHQWDLUHV� j� FRXUW� WHUPH��1RXV�GHYRQV�
FRQWLQXHU� j� QRXV� DWWDTXHU� DX[� IDFWHXUV� j� O
RULJLQH� GH� OD� SHUVLVWDQFH� GH� OD� YXOQpUDELOLWp� HW� GH� OD�
UpFXUUHQFH�GHV�IDPLQHV��

&H�TXL�YHXW�GLUH�SRXUVXLYUH� OHV� FKDQJHPHQWV� VWUXFWXUDX[�HQJDJpV�GDQV� OHV� ]RQHV� UXUDOHV�DILQ�
G¶DXWRQRPLVHU�OHV�SDXYUHV�HW�G¶DFFURvWUH�OHXU�UpVLOLHQFH��

&H� TXL� YHXW� GLUH� V¶DVVXUHU� TXH� O¶LQYHVWLVVHPHQW� GDQV� OH� SURJUqV� VRFLDO� V¶DFFRPSDJQH�
G¶LQYHVWLVVHPHQWV�HW�GH�SROLWLTXHV�TXL�DXJPHQWHQW�OD�SURGXFWLYLWp�UXUDOH��

&H� TXL� YHXW� GLUH� VH� SUpRFFXSHU� GH� O¶LPSDFW� GX� 9,+�VLGD� VXU� OHV� FRPPXQDXWpV� UXUDOHV��
SDUWLFXOLqUHPHQW� HQ� $IULTXH�� ¬� FDXVH� GX� VLGD�� OHV� VDYRLU�IDLUH� DJULFROHV� VH� SHUGHQW�� OHV� HIIRUWV� GH�
GpYHORSSHPHQW�DJULFROH�GpFOLQHQW��OHV�PRGHV�GH�YLH�UXUDX[�VH�GpVLQWqJUHQW��OD�FDSDFLWp�j�WUDYDLOOHU�OHV�
WHUUHV�GLPLQXH��OHV�UHYHQXV�GHV�PpQDJHV�EDLVVHQW�WDQGLV�TXH�OH�FR�W�GHV�VRLQV�DX[�PDODGHV�DXJPHQWH�
GH�PDQLqUH�H[SRQHQWLHOOH��
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(Q� SpULRGH� GH� IDPLQH�� OH� VLGD� SULYH� OHV� SD\V� GH� OHXUV� FDSDFLWpV� GH� UpVLVWDQFH� HQ� UDLVRQ� GH�
O¶DIIDLEOLVVHPHQW�GHV�PpFDQLVPHV�FROOHFWLIV�GH�ULSRVWH�±�HQ�SDUWLFXOLHU�OHV�VROXWLRQV�GH�VXUYLH�PLVHV�HQ�
°XYUH�SDU�OHV�IHPPHV��

$XWUHPHQW�GLW��QRXV�GHYRQV�SHQVHU�O¶DLGH�DOLPHQWDLUH�HW�OHV�QRXYHOOHV�DSSURFKHV�GH�O
DJULFXOWXUH�
GDQV�OD�SHUVSHFWLYH�GX�WUDLWHPHQW�HW�GH�OD�SUpYHQWLRQ�GX�9,+�VLGD��&HOD�LPSOLTXH�OD�PLVH�DX�SRLQW�GH�
QRXYHOOHV�WHFKQLTXHV�DJULFROHV�DGDSWpHV�j�XQH�PDLQ�G¶°XYUH�DPRLQGULH��

&H�TXL�VLJQLILH�TX¶LO�IDXW�LQYHUVHU�OH�GpFOLQ�GH�O¶DLGH�SXEOLTXH�DX�GpYHORSSHPHQW�HW�GHV�DXWUHV�
DLGHV� DX� GpYHORSSHPHQW� UXUDO� HW� j� O¶DJULFXOWXUH�� -H� PH� IpOLFLWH� GH� O¶KHXUHXVH� FRQFOXVLRQ� GHV�
QpJRFLDWLRQV�GH�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$��-¶\�YRLV�OH�VLJQH�HQFRXUDJHDQW�TXH�
OHV�SD\V�GRQDWHXUV�WLHQQHQW�OHV�HQJDJHPHQWV�SULV�j�OD�&RQIpUHQFH�LQWHUQDWLRQDOH�VXU�OH�ILQDQFHPHQW�GX�
GpYHORSSHPHQW�O¶DQQpH�GHUQLqUH���

/HV� GLULJHDQWV� PRQGLDX[� VH� VRQW� HQJDJpV� GDQV� OD� 'pFODUDWLRQ� GX� 0LOOpQDLUH� j� IDLUH� GH�
O¶pOLPLQDWLRQ�GH�OD�SDXYUHWp�H[WUrPH�HW�GH�OD�IDLP�O¶XQH�GH�OHXUV�SULRULWpV�DEVROXHV��,OV�VH�VRQW�IL[pV�
FRPPH�SUHPLHU�MDORQ�GH�UpGXLUH�GH�PRLWLp�G¶LFL������OD�SURSRUWLRQ�GH�OD�SRSXODWLRQ�PRQGLDOH�YLYDQW�
GDQV�OD�SDXYUHWp�H[WUrPH�HW�FHOOH�GHV�SHUVRQQHV�TXL�VRXIIUHQW�GH�OD�IDLP���

1RXV�QH�SRXUURQV�DWWHLQGUH�FHV�REMHFWLIV�TXH�VL�QRXV�JDUGRQV�j�O¶HVSULW�OH�IDLW�TXH�OHV�WURLV�TXDUWV�
GHV�SDXYUHV�GH�QRWUH�SODQqWH�YLYHQW�HQFRUH�GDQV�GHV�]RQHV�UXUDOHV�HW�TX¶LOV�WLUHQW�OHXU�VXEVLVWDQFH�GH�
O¶DJULFXOWXUH�HW�G¶DXWUHV�DFWLYLWpV�UXUDOHV��

1RXV� GHYRQV� SUHQGUH� HQ� FRPSWH� OH� IDLW� TXH� O
DYDQFpH� UDSLGH� GH� OD� PRQGLDOLVDWLRQ� HW� GH� OD�
OLEpUDOLVDWLRQ�GDQV� OHV�SD\V� UHSUpVHQWHQW� DFWXHOOHPHQW�SRXU� HX[�GDYDQWDJH�XQ� ULVTXH�TX
XQH�FKDQFH��
1RXV�GHYRQV�°XYUHU�HQVHPEOH�SRXU�OHV�DLGHU�j�V
DGDSWHU�j�OD�TXDOLWp�HW�DX[�QRUPHV�UHTXLVHV�WRXW�HQ�
YHLOODQW� j� FH� TXH� OHV� SROLWLTXHV� FRPPHUFLDOHV� HW� OHV� UpJLPHV� GHV� GURLWV� GH� SURSULpWp� LQWHOOHFWXHOOH�
DFFRUGHQW�DX[�SURGXFWHXUV�SDXYUHV�XQH�SODFH�YLDEOH�GDQV�OH�QRXYHDX�V\VWqPH��

,O� IDXGUD� SRXU� FHOD� DJLU� DYHF� GpWHUPLQDWLRQ� GDQV� OH� FDGUH� GX� QRXYHDX� F\FOH� GH� QpJRFLDWLRQV�
FRPPHUFLDOHV� DLQVL� TXH� GDQV� OHV� FRQFHUWDWLRQV� pODUJLHV�� -H� VXLV� KHXUHX[� GH� FRQVWDWHU� TXH� O¶218�
WUDYDLOOH� SOXV� TXH� MDPDLV� HQ� pWURLWH� DVVRFLDWLRQ�DYHF� O¶20&�HW� OHV� LQVWLWXWLRQV�GH�%UHWWRQ�:RRGV� j�
FHWWH�ILQ���

(W� QRXV� GHYURQV� SUpSDUHU� OD� UpYROXWLRQ� YHUWH� GH� O¶DJULFXOWXUH� DIULFDLQH� DILQ� TXH� O¶$IULTXH�
SDUYLHQQH�j�O¶DXWRVXIILVDQFH�FRQTXLVH�DLOOHXUV�GDQV�OH�PRQGH���

'H�'RKD�j�0RQWHUUH\�HW�j�-RKDQQHVEXUJ��OD�FRUUpODWLRQ�GHV�JUDQGHV�SULRULWpV�GX�GpYHORSSHPHQW�
DYHF� OHV�TXHVWLRQV�GH�GpYHORSSHPHQW� UXUDO�D�pWp� UHFRQQXH��(OOH� VHUD� WUDLWpH�GH�PDQLqUH�HQFRUH�SOXV�
DSSURIRQGLH� ORUV� GX� SURFKDLQ� GpEDW� GH� KDXW� QLYHDX� GX� &RQVHLO� pFRQRPLTXH� HW� VRFLDO� GHV� 1DWLRQV�
8QLHV��

5HVWH�PDLQWHQDQW�j�WUDGXLUH�FHWWH�SULVH�GH�FRQVFLHQFH�HQ�SURJUqV�WDQJLEOHV��-¶DWWHQGV�EHDXFRXS�j�
FHW� pJDUG� GH� OD� FRRSpUDWLRQ� pWURLWH� HW� VXEVWDQWLHOOH� HQWUH� WRXWHV� OHV� HQWLWpV� GHV� 1DWLRQV� 8QLHV� TXL�
V¶RFFXSHQW�GH�GpYHORSSHPHQW�UXUDO��

3HUPHWWH]�PRL� GH� IpOLFLWHU� OH� ),'$�SRXU� OHV� HIIRUWV� FRQVWDQWV� TX
LO� GpSORLH�� VRXV� OD� FRQGXLWH�
DYLVpH�GX�3UpVLGHQW�/HQQDUW�%nJH��SRXU�DVVXUHU�OD�IRFDOLVDWLRQ�HW�OD�VRXSOHVVH�GH�VHV�RSpUDWLRQV��

-H� VXLV� FRQYDLQFX� TX
j� FHWWH� VHVVLRQ� GX� YLQJW�FLQTXLqPH� DQQLYHUVDLUH�� OH� &RQVHLO� GHV�
JRXYHUQHXUV�GpILQLUD�GHV�PR\HQV�SRXU�QRXV�DLGHU�j�DOOHU�GH�O
DYDQW�GDQV�QRWUH�PLVVLRQ�FRPPXQH��-H�
IRUPH� WRXV� PHV� Y°X[� GH� VXFFqV� SRXU� YRV� GpOLEpUDWLRQV� HW� YRXV� IpOLFLWH� SRXU� FHV� ��� DQQpHV� GH�
SDUWHQDULDW�G\QDPLTXH�DYHF�OHV�UXUDX[�SDXYUHV��
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0HVVDJH�GH�6D�6DLQWHWp�OH�SDSH�-HDQ�3DXO�,,�
SURQRQFp�HQ�VRQ�QRP�SDU�6RQ�ePLQHQFH�OH�FDUGLQDO�$QJHOR�6RGDQR��

6HFUpWDLUH�G
eWDW�GX�6DLQW�6LqJH�
�
�

-H� YRXGUDLV� WRXW� G
DERUG� UHPHUFLHU� OH� 3UpVLGHQW� GX� ),'$�� 0��/HQQDUW� %nJH�� GH� VRQ�
DLPDEOH�LQYLWDWLRQ�j�SDUWLFLSHU�j�OD�FRPPpPRUDWLRQ�GX�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�)RQGV�
LQWHUQDWLRQDO�GH�GpYHORSSHPHQW�DJULFROH��

�
-
DL�GHPDQGp�DX�FDUGLQDO�$QJHOR�6RGDQR��6HFUpWDLUH�G
eWDW�GX�6DLQW�6LqJH��GH�WUDQVPHWWUH�

PHV� UHPHUFLHPHQWV� HW� PHV� UpIOH[LRQV� HQ� FHWWH� RFFDVLRQ� VROHQQHOOH� TXL� UpXQLW� j� 5RPH� GHV�
UHSUpVHQWDQWV�GH�QRPEUHX[�JRXYHUQHPHQWV�HW�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV��

�
-H�VDLVLV�pJDOHPHQW�FHWWH�RFFDVLRQ�SRXU�DGUHVVHU�PHV�VDOXWDWLRQV�GLVWLQJXpHV�DX�3UpVLGHQW�

GH� OD�5pSXEOLTXH� LWDOLHQQH��0��&DUOR�$]HJOLR�&LDPSL��DX�6HFUpWDLUH�JpQpUDO�GH� O
2UJDQLVDWLRQ�
GHV� 1DWLRQV� 8QLHV�� 0��.RIL� $QQDQ�� HW� DX[� KDXWV� IRQFWLRQQDLUHV� GHV� DXWUHV� LQVWLWXWLRQV� GHV�
1DWLRQV�8QLHV�D\DQW�OHXU�VLqJH�j�5RPH��8QH�UHQFRQWUH�DXVVL�KRQRUpH�HW�pPLQHQWH�WpPRLJQH�G
XQ�
HQJDJHPHQW�SDUWDJp�j�IRUPXOHU�GHV�VWUDWpJLHV�DSWHV�j�QRXV�UDSSURFKHU�GH�QRWUH�REMHFWLI�TXL�HVW�
GH�OLEpUHU�WRXV�OHV�KRPPHV�GHV�IOpDX[�GH�OD�IDLP�HW�GH�OD�PDOQXWULWLRQ��

�
'DQV� FHW� HIIRUW�� OH�),'$�MRXH�XQ� U{OH� VSpFLDO�GDQV� OD�PHVXUH�R��VRQ�PDQGDW�GpILQLW�HW�

JXLGH�H[SOLFLWHPHQW� OH� VHQV�GH�VRQ�DFWLRQ�HQ� OXL�FRQILDQW� OD� WkFKH�VSpFLILTXH�G
DFKHPLQHU�GHV�
UHVVRXUFHV� ILQDQFLqUHV� DX[� ³SOXV� SDXYUHV� SDUPL� OHV� SDXYUHV´� j� O
DSSXL� GX� GpYHORSSHPHQW�
DJULFROH�GDQV�OHV�SD\V�j�GpILFLW�DOLPHQWDLUH��$FFRUG�SRUWDQW�FUpDWLRQ�GX�),'$���'H�IDLW��SDUPL�
OHV� LQVWLWXWLRQV�GX�V\VWqPH�GHV�1DWLRQV�8QLHV�� OH�),'$�D� OD�FRQVFLHQFH�DLJXs�TXH�OH�GpIL�TXH�
SRVH� O
pOLPLQDWLRQ�GH� OD� IDLP�HW�GH� OD�PDOQXWULWLRQ� H[LJH�GHV�SURJUDPPHV�HIILFDFHV�SURSUHV�j�
GLIIXVHU�HW�j�UHSURGXLUH�OHV�WHFKQLTXHV�DJULFROHV�� WRXW�HQ�GLVWULEXDQW�OHV�UHVVRXUFHV�ILQDQFLqUHV�
GLVSRQLEOHV��

�
1XO�GRXWH�TXH�OD�VROLGDULWp�GX�),'$�HW�VRQ�HQJDJHPHQW�j�pOLPLQHU�OD�SDXYUHWp�UXUDOH�RQW�

DMRXWp�XQH�GLPHQVLRQ�SDUWLFXOLqUH�j�O
HIIRUW�GpSOR\p�SRXU�SDUYHQLU�j�OD�VpFXULWp�DOLPHQWDLUH��HQ�
QH� VH� ERUQDQW� SDV� j� DVVXUHU� OD� GLVSRQLELOLWp� GH� SURGXLWV� DOLPHQWDLUHV� HVVHQWLHOV� GHVWLQpV� j� OD�
FRQVRPPDWLRQ� PDLV� HQ� UHQIRUoDQW� HW� HQ� GpYHORSSDQW� XQH� YDVWH� JDPPH� GH� UHVVRXUFHV��
VSpFLDOHPHQW�SDUPL�OHV�FRPPXQDXWpV�HW�OHV�SURGXFWHXUV�UXUDX[��'H�FH�SRLQW�GH�YXH��OD�VpFXULWp�
DOLPHQWDLUH�SHXW�rWUH�OD�JDUDQWLH�QpFHVVDLUH�GX�UHVSHFW�GX�GURLW�GH�WRXV�j�YLYUH�XQH�YLH�OLEpUpH�GH�
OD�IDLP��

�
8QH� WHOOH� GpPDUFKH� SRVLWLYH� V
LPSRVH� SDUWLFXOLqUHPHQW� HQ� FH� PRPHQW� PrPH� R��

GLIIpUHQWHV� UpJLRQV� GH� QRWUH� SODQqWH� UHVWHQW� H[SRVpHV� DX� ULVTXH� QXWULWLRQQHO� HW� VXVFLWHQW� XQH�
JUDYH�LQTXLpWXGH��/
KLDWXV�H[LVWDQW�HQWUH�OHV�SRVVLELOLWpV�G
DFWLRQ�HW�OD�YRORQWp�G
HQWUHSUHQGUH�GHV�
DFWLRQV�VSpFLILTXHV�PHQDFH� OD� VXUYLH�PrPH�GH�PLOOLRQV�GH�SHUVRQQHV�GDQV�XQ�PRQGH�PDUTXp�
SDU� XQ� GpYHORSSHPHQW� HW� XQ� SURJUqV� VDQV� SUpFpGHQW� HW� SDU� OD� FRQVFLHQFH� GH� O
H[LVWHQFH� GH�
UHVVRXUFHV�GLVSRQLEOHV�j�O
pFKHOOH�PRQGLDOH��
�

$ORUV�TXH�QRXV�QRXV� UpXQLVVRQV�SRXU� VDOXHU� OHV�SURJUqV�DFFRPSOLV� MXVTX
LFL�HW�QRXV�HQ�
IpOLFLWHU��LO�QH�IDXW�SDV�SHUGUH�GH�YXH�OHV�UDLVRQV�TXL�RQW�SRXVVp�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�j�
FUpHU�HQ������OH�)RQGV�FRPPH�XQ�PR\HQ�VSpFLILTXH�GH�WUDQVIRUPHU�OHV�WUDYDLOOHXUV�DJULFROHV�HQ�
DJHQWV� UHVSRQVDEOHV�GH� OHXU�SURSUH�SURGXFWLRQ�HW�GH� OHXUV�SURSUHV�SURJUqV��FRPPH�O
D�GpFODUp�
PRQ�SUpGpFHVVHXU�OH�SDSH�3DXO�9,��GDQV�OH�GLVFRXUV�TX
LO�D�SURQRQFp�j�OD�&RQIpUHQFH�PRQGLDOH�
VXU�O
DOLPHQWDWLRQ�OH���QRYHPEUH��������HW��FH�IDLVDQW��LO�D�H[SULPp�VRQ�VRXWLHQ�j�OD�FUpDWLRQ�GX�
)RQGV�LQWHUQDWLRQDO�GH�GpYHORSSHPHQW�DJULFROH��

�
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¬�FHW�pJDUG��QRV�SHQVpHV�VH�WRXUQHQW�LPPpGLDWHPHQW�YHUV�OHV�YLFWLPHV�GHV�FRQIOLWV�HW�GHV�
JUDYHV� YLRODWLRQV� GHV� GURLWV� IRQGDPHQWDX[�� YHUV� OD� VLWXDWLRQ� ODPHQWDEOH� GHV� UpIXJLpV� HW� GHV�
SHUVRQQHV�GpSODFpHV��HW�YHUV�WRXV�FHX[�TXL�VRXIIUHQW�GH�OD�PDODGLH�HW�GHV�pSLGpPLHV��'H�WHOOHV�
FLUFRQVWDQFHV� QH� UHSUpVHQWHQW� SDV� VHXOHPHQW� XQH� PHQDFH� SRXU� OD� FRH[LVWHQFH� SDFLILTXH� GHV�
LQGLYLGXV� HW� GHV� FRPPXQDXWpV�� PDLV� H[SRVHQW� OD� YLH� KXPDLQH� j� XQ� GDQJHU� JUDYH� HW� RQW� GHV�
UpSHUFXVVLRQV�pYLGHQWHV�VXU�OD�VpFXULWp�DOLPHQWDLUH�HW��GH�IDoRQ�SOXV�JpQpUDOH��VXU�OD�TXDOLWp�GH�OD�
YLH�HQ�PLOLHX�UXUDO��

�
3ODFpHV� GDQV� OH� FRQWH[WH� GHV� TXHVWLRQV� TXH� QRXV� DOORQV� H[DPLQHU� j� FHWWH� UpXQLRQ�� FHV�

VLWXDWLRQV� HW� FHV� FLUFRQVWDQFHV� VRXOLJQHQW� OH� U{OH� FHQWUDO� GH� O
LQGLYLGX� HW� GH� VHV� EHVRLQV�
IRQGDPHQWDX[�FRPPH�EDVH�GH�O
DFWLRQ�LQWHUQDWLRQDOH�LPPpGLDWH��

�
8Q�H[DPHQ�SOXV�DWWHQWLI�GX�SKpQRPqQH�TXL�GpILQLW�OH�SDQRUDPD�LQWHUQDWLRQDO�DFWXHO�QRXV�

UpYqOH� WRXW� G
DERUG� XQ� FRQWUDVWH� FUpp� SDU� OHV� LQWpUrWV� SDUWLFXOLHUV�� XQ� GpVLU� GH� SUpYDORLU� TXL�
FRQGXLW� j� O
DEDQGRQ� GHV� QpJRFLDWLRQV� HW� XQ� PRXYHPHQW� YHUV� O
LVRODWLRQ�� FH� TXL� HPSrFKH� OHV�
DFWLYLWpV� GH� FRRSpUDWLRQ� GH� UpSRQGUH� HIIHFWLYHPHQW� DX[� EHVRLQV�� 1
RXEOLRQV� SDV� QRQ� SOXV� OD�
WULVWH�UpVLJQDWLRQ�TXL�VHPEOH�DYRLU�pWHLQW�OH�GpVLU�GH�YLYUH�GH�SRSXODWLRQV�HQWLqUHV�TXH�OD�IDLP�HW�
OD�PDOQXWULWLRQ� RQW� UHMHWpHV� DX[�PDUJHV� GH� OD� FRPPXQDXWp� GHV� QDWLRQV�� OHV� UHOpJXDQW� j�YLYUH�
GDQV�GHV�FRQGLWLRQV�LQFRPSDWLEOHV�DYHF�OH�UHVSHFW�GH�OD�GLJQLWp�KXPDLQH��

�
/HV�UpSRQVHV�DWWHQGXHV�GX�)RQGV�LQWHUQDWLRQDO�GH�GpYHORSSHPHQW�DJULFROH��ELHQ�TX
HOOHV�

FRQFHUQHQW�OH�VHFWHXU�DJULFROH�HW�DOLPHQWDLUH��V
LQVqUHQW�GDQV�OD�VWUDWpJLH�EHDXFRXS�SOXV�ODUJH�GH�
UpGXFWLRQ�GH�OD�SDXYUHWp�HW�YRQW�GH�SDLU�DYHF�OD�FRQYLFWLRQ�TXH�VRQ�REMHFWLI�GRQQHUD�GH�O
HVSRLU�j�
GHV�PLOOLRQV�GH�SHUVRQQHV�TXL�YLYHQW�GDQV�O
LQFHUWLWXGH�TXDQW�j�OHXUV�SHUVSHFWLYHV�GH�VXUYLH��

�
3DU� FH�PHVVDJH�� MH� VRXKDLWH� UpLWpUHU� O
LQWpUrW� GX�6DLQW�6LqJH�SRXU� O
DFWLRQ� LQWHUQDWLRQDOH�

PXOWLODWpUDOH�HQ�WDQW�TXH�IDFWHXU�GH�SOXV�HQ�SOXV�GpFLVLI�GH�O
pWDEOLVVHPHQW�HW�GH�OD�VDXYHJDUGH�GH�
OD�SDL[��FKRVH�TXH�OH�PRQGH�GpVLUH�OH�SOXV�DUGHPPHQW�HQ�FH�PRPHQW��

�
$X�),'$�HQ�SDUWLFXOLHU��M
DGUHVVH�GHV�SDUROHV�G
HQFRXUDJHPHQW�SRXU�TX
LO�SHUVpYqUH�GDQV�

VRQ�WUDYDLO�YLVDQW�j�pOLPLQHU�OD�SDXYUHWp�HW�OD�IDLP��HW�M
H[KRUWH�WRXV�OHV�KRPPHV�R��TX
LOV�VRLHQW�
j�VXUPRQWHU�WRXV�OHV�REVWDFOHV�GUHVVpV�SDU�OHV�LQWpUrWV�SDUWLFXOLHUV��OHV�EDUULqUHV�HW�OHV�pJRwVPHV�
GH�WRXW�JHQUH��

�
/D� FpOpEUDWLRQ� GH� FHW� DQQLYHUVDLUH� GX� ),'$� QRXV� RIIUH� O
RFFDVLRQ� GH� UpDIILUPHU� QRWUH�

HQJDJHPHQW�HW�GH�OH�WUDGXLUH�HQ�DFWLRQV�FRQFUqWHV��DLQVL�TXH�OD�SRVVLELOLWp�SRXU�FKDFXQ�G
HQWUH�
QRXV� G
DVVXPHU� OD� UHVSRQVDELOLWp� QRQ� VHXOHPHQW� GH� FKRVHV� PDLV� HQFRUH� GH� SHUVRQQHV��
QRWDPPHQW�QRWUH�SURFKDLQ��TXL�UpFODPH�VRQ�SDLQ�TXRWLGLHQ��

�
4XH� 'LHX� WRXW�SXLVVDQW� DFFRUGH� VD� JpQpUHXVH� EpQpGLFWLRQ� DX� )RQGV� LQWHUQDWLRQDO� GH�

GpYHORSSHPHQW�DJULFROH�HW�j�WRXV�FHX[�TXL�VRQW�LFL�SUpVHQWV�DXMRXUG
KXL�HW�j�YRWUH�WUDYDLO�SRXU�
XQH�DXVVL�QREOH�FDXVH�KXPDLQH��

�
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'LVFRXUV�GH�UHPHUFLHPHQW�SURQRQFp�SDU�OH�*RXYHUQHXU�SDU��
LQWpULP�SRXU�OD�5pSXEOLTXH�GH�O
eTXDWHXU��

DX�QRP�GHV�eWDWV�PHPEUHV�GX�),'$��
SRXU�OHV�GLVFRXUV�G
RXYHUWXUH��
GH�00��&DUOR�$]HJOLR�&LDPSL���

3UpVLGHQW�GH�OD�5pSXEOLTXH�LWDOLHQQH���
.RIL�$QQDQ���

6HFUpWDLUH�JpQpUDO�GH�O
2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV��
HW�SRXU�OH�PHVVDJH�GH�6D�6DLQWHWp�OH�SDSH�-HDQ�3DXO�,,��
GpOLYUp�SDU�6RQ�ePLQHQFH�OH�FDUGLQDO�$QJHOR�6RGDQR���

6HFUpWDLUH�G
eWDW�GX�6DLQW�6LqJH�
�
�

([FHOOHQFHV��M
DL�O
KRQQHXU�GH�YRXV�UHPHUFLHU��DX�QRP�GHV�eWDWV�PHPEUHV�GX�),'$��G
rWUH�YHQXV�
LFL� DXMRXUG
KXL� SRXU� LQDXJXUHU� OD� VHVVLRQ� GX�&RQVHLO� GHV� JRXYHUQHXUV�PDUTXDQW� OH� YLQJW�FLQTXLqPH�
DQQLYHUVDLUH�GX�),'$��
�
� /HV�GLVFRXUV�TXH�YRXV�DYH]�SURQRQFpV�RQW�GpMj�DVVXUp�OH�VXFFqV�GH�FHWWH�VHVVLRQ��9RV�SDUROHV�
G
HQFRXUDJHPHQW� HW� GH�PRWLYDWLRQ�PRQWUHQW� FODLUHPHQW� O
LPSRUWDQFH� TXH� YRXV� DWWULEXH]� DX[� HIIRUWV�
GpSOR\pV�SRXU�OLEpUHU�OH�PRQGH�GH�OD�IDLP�HW�DWWHLQGUH�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�
GRQW�QRXV��*RXYHUQHXUV�GX�),'$��GpEDWWURQV�DX�FRXUV�GH�OD�SUpVHQWH�VHVVLRQ��/H�),'$�V
HVW�LPSRVp�
FRPPH� XQH� GHV� SUHPLqUHV� LQVWLWXWLRQV� LQWHUQDWLRQDOHV� DX� VHLQ� GH� OD� FRPPXQDXWp� G
DLGH� DX�
GpYHORSSHPHQW�HW�FHWWH�SRVLWLRQ�GH�SOXV�HQ�SOXV�LPSRUWDQWH�HVW� ODUJHPHQW�UHGHYDEOH�DX�VRXWLHQ�TX
LO�
UHoRLW�GH�JUDQGV�GLULJHDQWV�FRPPH�YRXV�PrPHV��
�
� 3HUPHWWH]�PRL��0��OH�3UpVLGHQW�GH�OD�5pSXEOLTXH�LWDOLHQQH��G
H[SULPHU�QRWUH�VLQFqUH�JUDWLWXGH�j�
YRXV�PrPH�HW�DX�SHXSOH�LWDOLHQ��HQ�TXL�QRXV�DYRQV�WRXMRXUV�WURXYp�QRV�DOOLpV�OHV�SOXV�V�UV��/HV�SDUROHV�
TXH�YRXV�DYH]�SURQRQFpHV�RQW�WpPRLJQp�XQH�IRLV�GH�SOXV�GX�IDLW�TXH��VRXV�YRWUH�GLUHFWLRQ�LQODVVDEOH��
O
,WDOLH�VH�WLHQW�j�O
DYDQW�JDUGH�GH�OD�OXWWH�PHQpH�SRXU�OLEpUHU�OH�PRQGH�GH�OD�IDLP�HW�GH�OD�SDXYUHWp��TXL�
WRXFKHQW�SOXV�GH�����PLOOLDUG�GH�SHUVRQQHV��QRWDPPHQW�GHV�PLOOLRQV�GH�IHPPHV�UXUDOHV�HW�GH�PHPEUHV�
GHV�FRPPXQDXWpV�LQGLJqQHV��9RWUH�DSSHO�HQ�IDYHXU�G
XQ�HQJDJHPHQW�UHQRXYHOp�GX�1RUG�HW�GX�6XG�j�
SDUWDJHU� OHV� IUXLWV� GX� GpYHORSSHPHQW� PRQWUH� OD� YRLH� GDQV� ODTXHOOH� QRXV� YRXORQV� QRXV� DXVVL� QRXV�
HQJDJHU���
�
� 0��OH�6HFUpWDLUH�JpQpUDO�GH�O
218��OH�),'$�D�pWDEOL�OD�VROLGH�SRVLWLRQ�TX
LO�RFFXSH�DFWXHOOHPHQW�
DX�VHLQ�GH�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�VRXV�OD�JRXYHUQH�GH�JUDQGV�GLULJHDQWV�WHOV�TXH�YRXV�PrPH��
TXL�YHLOOHQW�j�FH�TXH�OH�V\VWqPH�PXOWLODWpUDO�FRQVHUYH�WRXWH�VD�IRUFH��VDXYHJDUGHQW�OD�SDL[�HW�IDYRULVHQW�
O
pODUJLVVHPHQW�GH� OD� IDPLOOH�GHV�1DWLRQV�8QLHV��j� ODTXHOOH��FRPPH�O
D� LQGLTXp� OH�3UpVLGHQW�%nJH��OH�
),'$�HVW� ILHU�G
DSSDUWHQLU��9RXV� HQWHQGUH�GLUH�TXH�YRXV�SDUWDJH]� FHWWH� ILHUWp� D�pWp�XQ�PRPHQW� WUqV�
pPRXYDQW�� /
LQVLVWDQFH� DYHF� ODTXHOOH� YRXV� SUpFRQLVH]� XQ� SDUWHQDULDW� HQWUH� OHV� DFWHXUV� SXEOLFV�� OHV�
DJHQWV� SULYpV� HW� OD� VRFLpWp� FLYLOH�� \� FRPSULV� OHV� RUJDQLVDWLRQV� GH� UXUDX[� SDXYUHV�� SRXU� pOLPLQHU� OD�
SDXYUHWp�HW�OD�IDLP�IDLW�pFKR�j�QRWUH�SURSUH�FRQYLFWLRQ�SURIRQGH��
�
� 1RXV� VRPPHV� SURIRQGpPHQW� UHFRQQDLVVDQWV� j� 9RWUH� ePLQHQFH� GH� QRXV� DYRLU� DSSRUWp� OH�
PHVVDJH� pGLILDQW� GH� 6D� 6DLQWHWp� OH� SDSH� -HDQ�3DXO� ,,�� 1RXV� YRXV� GHPDQGRQV� UHVSHFWXHXVHPHQW� GH�
WUDQVPHWWUH�QRV�UHPHUFLHPHQWV�j�6D�6DLQWHWp��/
DGKpVLRQ�GX�6DLQW�6LqJH�DX[�REMHFWLIV�HW�DX[�EXWV�TXH�
QRXV�SDUWDJHRQV��QRXV�TXL�SODLGRQV� OD�FDXVH�GH�PHLOOHXUHV�FRQGLWLRQV�GH�YLH�SRXU�QRV� IUqUHV�HW�QRV�
V°XUV�GHV�]RQHV�UXUDOHV�HVW��VDQV�FRQWHVWH��XQH�VRXUFH�G
LQVSLUDWLRQ��
�
� 9HXLOOH]� DFFHSWHU�� ([FHOOHQFHV�� O
H[SUHVVLRQ� UHVSHFWXHXVH� GH� QRWUH� JUDWLWXGH� GH� QRXV� DYRLU�
KRQRUpV��QRXV�HW�QRWUH�RUJDQLVDWLRQ��GH�YRWUH�SUpVHQFH�LFL�DXMRXUG
KXL���
�
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'pFODUDWLRQ�GX�'LUHFWHXU�JpQpUDO��
GH�O¶2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�SRXU�O¶DOLPHQWDWLRQ�HW�O¶DJULFXOWXUH��

0��-DFTXHV�'LRXI�
�
�
0RQVLHXU�&DUOR�$]HJOLR�&LDPSL��3UpVLGHQW�GH�OD�5pSXEOLTXH�LWDOLHQQH��
0RQVLHXU�OH�3UpVLGHQW�GX�&RQVHLO�G¶DGPLQLVWUDWLRQ�GX�),'$��
6RQ�ePLQHQFH�OH�FDUGLQDO�$QJHOR�6RGDQR��6HFUpWDLUH�G¶eWDW�GX�6DLQW�6LqJH��
0RQVLHXU�.RIL�$QQDQ��6HFUpWDLUH�JpQpUDO�GH�O¶2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV��
0RQVLHXU�/HQQDUW�%nJH��3UpVLGHQW�GX�)RQGV�LQWHUQDWLRQDO�GH�GpYHORSSHPHQW�DJULFROH��
0RQVLHXU�-DPHV�0RUULV��'LUHFWHXU�H[pFXWLI�GX�3URJUDPPH�DOLPHQWDLUH�PRQGLDO��
0RQVLHXU�:DOWHU�9HOWURQL��0DLUH�GH�5RPH��
0HVGDPHV�HW�0HVVLHXUV�OHV�GpOpJXpV��
0HVGDPHV�HW�0HVVLHXUV��
�

&¶HVW� SRXU� PRL� XQ� JUDQG� SODLVLU� G¶DVVLVWHU� DXMRXUG¶KXL� j� FHWWH� VHVVLRQ� GX� &RQVHLO� GHV�
JRXYHUQHXUV� GX� )RQGV� LQWHUQDWLRQDO� GH� GpYHORSSHPHQW� DJULFROH� TXL� IHUD� GDWH� GDQV� VRQ� KLVWRLUH��
-¶HVWLPH� TXH� F¶HVW� SRXU� PRL� XQ� KRQQHXU� GH� PH� MRLQGUH� j� YRXV� SRXU� FpOpEUHU� OH� YLQJW�FLQTXLqPH�
DQQLYHUVDLUH�G¶XQ�RUJDQLVPH�SURFKH�HW�G¶XQ�YRLVLQ�DSSUpFLp�DX�VHLQ�GX�V\VWqPH�GHV�1DWLRQV�8QLHV��
&¶HVW�DXVVL�XQH�WUqV�ERQQH�RFFDVLRQ�GH�UHFRQQDvWUH�O¶LPPHQVH�FRQWULEXWLRQ�DSSRUWpH�SDU�OH�),'$�DX�
FRXUV�GHV����GHUQLqUHV�DQQpHV�j�OD�GpIHQVH�GH�OD�FDXVH�GHV�SDXYUHV��-H�WLHQV�j�IpOLFLWHU�OH�SHUVRQQHO�GH�
FHW� RUJDQLVPH� GH� FH� TX¶LO� D� UpDOLVp� SHQGDQW� FHWWH� SpULRGH� DLQVL� TXH� GH� VRQ� GpYRXHPHQW� HW� GH� VRQ�
HQJDJHPHQW��
�

(Q� ������ OHV� SDUWLFLSDQWV� j� OD� &RQIpUHQFH� PRQGLDOH� GH� O¶DOLPHQWDWLRQ� RQW� UHFRQQX� TXH� OD�
FURLVVDQFH� pFRQRPLTXH� QH� VDXUDLW� j� HOOH� VHXOH� pOLPLQHU� OD� SDXYUHWp� HW� GRQQHU� j� WRXV� OD� VpFXULWp�
DOLPHQWDLUH�� ,OV� RQW� DXVVL� VRXOLJQp� TXH� GH� QRPEUHX[� JURXSHV� YXOQpUDEOHV� UHVWDLHQW� j� OD� WUDvQH�� HQ�
SDUWLFXOLHU�FHX[�GHV�UpJLRQV�UXUDOHV��)RQGp�HQ�JUDQGH�SDUWLH�HQ�UpSRQVH�j�FHWWH�FRQVWDWDWLRQ��OH�),'$�D�
UHoX� SRXU� PDQGDW� GH� FHQWUHU� OHV� UHVVRXUFHV� G¶LQYHVWLVVHPHQW� VXU� OHV� UXUDX[� SDXYUHV�� $X� FRXUV� GX�
GHUQLHU�TXDUW�GH�VLqFOH��LO�D�IRUJp�HW�DIILQp�XQH�YLVLRQ�QRXYHOOH�HW�QRYDWULFH�GHV�LQYHVWLVVHPHQWV�UXUDX[��
,O�D�GpPRQWUp�TXH�OHV�SDXYUHV�HW�OHV�WUqV�SDXYUHV�MRXDLHQW�XQ�U{OH�HVVHQWLHO��QRQ�VHXOHPHQW�HQ�WDQW�TXH�
EpQpILFLDLUHV�GH�O¶DLGH��PDLV�DXVVL�HQ�WDQW�TX¶DFWHXUV�FOpV�GX�GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO��6L�
FHWWH�FRQFOXVLRQ�SHXW�VHPEOHU�DOOHU�GH�VRL�DXMRXUG¶KXL��F¶HVW�j�O¶DFWLRQ�GX�),'$�TX¶RQ�OH�GRLW��&H�TXL�D�
pWp�SDUWLFXOLqUHPHQW�LPSRUWDQW��MH�FURLV��F¶HVW�TXH�OH�),'$�pWDLW�GLVSRVp�j�H[SORUHU�GH�QRXYHOOHV�YRLHV�
GDQV�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�HW�j�HQ�IDLUH�O¶HVVDL��HW�LO�pWDLW�UHPDUTXDEOHPHQW�ELHQ�pTXLSp�SRXU�OH�
IDLUH�JUkFH�j�VD�WDLOOH�HW�VD�VRXSOHVVH���
�

/D� QpFHVVLWp� GH� GRQQHU� DX[� SRSXODWLRQV� SDXYUHV� GX� PRQGH� HQ� GpYHORSSHPHQW� OH� PR\HQ� GH�
SDUWLFLSHU� DFWLYHPHQW� j� XQH� FURLVVDQFH� pFRQRPLTXH� GXUDEOH� HW� pTXLWDEOH� HVW� SOXV� LPSRUWDQWH� TXH�
MDPDLV��'H� JUDQGV� SURJUqV� RQW� pWp� IDLWV� FHV� ��� GHUQLqUHV� DQQpHV��PDLV� OHV� FRQIOLWV�� OHV� FDWDVWURSKHV�
QDWXUHOOHV�HW�OHV�FKDQJHPHQWV�UDSLGHV�LQWHUYHQDQW�VXU�OHV�PDUFKpV�PRQGLDX[�RQW�UHQIRUFp�pQRUPpPHQW�
OHV� GLIILFXOWpV� TXH� GRLYHQW� YDLQFUH� OHV� SDXYUHV� SRXU� VXUYLYUH�� ,O� V¶LPSRVH� GRQF� SOXV� TXH� MDPDLV�
G¶DSSRUWHU�XQ�VRXWLHQ�WHFKQLTXH�HW�ILQDQFLHU�j�GH�QRPEUHXVHV�UpJLRQV�GX�PRQGH�HQ�GpYHORSSHPHQW��
�

%LHQ� TX¶LO� VRLW� G¶LPSRUWDQFH�YLWDOH�GH� UpVRXGUH� FHV� FULVHV� LPPpGLDWHV�� HOOHV�QH�GHYUDLHQW�SDV�
QRXV�GpWRXUQHU�GH�QRWUH�REMHFWLI�XOWLPH�TXL�HVW�G¶DWWHLQGUH�OHV�REMHFWLIV�IRQGDPHQWDX[�GH�UpGXFWLRQ�GH�
OD�IDLP�HW�GH�OD�SDXYUHWp�HVTXLVVpV�ORUV�GX�6RPPHW�PRQGLDO�GH�O¶DOLPHQWDWLRQ�HQ������HW�SUpFLVpV�GDQV�
OH�FRQWH[WH�GHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�GHV�1DWLRQV�8QLHV��)DLUH�UHFXOHU�OD�IDLP�HW�OD�
SDXYUHWp� SDU� XQH�PHLOOHXUH� VpFXULWp� DOLPHQWDLUH� HW� SDU�XQH�FURLVVDQFH� pFRQRPLTXH�TXL�EpQpILFLHUDLW�
YpULWDEOHPHQW�DX[�SDXYUHV�VHUD�QRWUH�PHLOOHXUH�JDUDQWLH�FRQWUH�OD�UpVXUJHQFH�GH�FHV�FULVHV�j�O¶DYHQLU��
�

(Q�GpSLW� GX�QRPEUH�pOHYp�G¶LQLWLDWLYHV�YLVDQW�j� UpGXLUH�GH�PRLWLp� OD� IDLP�HW� OD�SDXYUHWp�G¶LFL�
������FRPPH�OH�3URJUDPPH�VSpFLDO�SRXU� OD�VpFXULWp�DOLPHQWDLUH�� O¶,QLWLDWLYH�SRXU� OD� UpGXFWLRQ�GH�OD�
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GHWWH� GHV� SD\V� SDXYUHV� WUqV� HQGHWWpV� HW� OD� 6WUDWpJLH� HW� OH� SURJUDPPH� GH� UpGXFWLRQ� GH� OD� GHWWH�� OHV�
SURJUqV�RQW��GDQV�O¶HQVHPEOH��pWp�G¶XQH�OHQWHXU�GpVHVSpUDQWH�MXVTX¶LFL��
�

$X� U\WKPH� DFWXHO� GH� UpGXFWLRQ� GX� QRPEUH� G¶KDELWDQWV� VRXIIUDQW� GH� VRXV�QXWULWLRQ�� TXL� HVW�
DXMRXUG¶KXL� GH� ����PLOOLRQV� SDU� DQ�� O¶REMHFWLI� GH� ����� QH� VHUD� DWWHLQW� TX¶HQ� ������&HV� VRXIIUDQFHV�
KXPDLQHV�DXURQW�G¶pQRUPHV�FRQVpTXHQFHV�HW�OHV�FR�WV�G¶RSSRUWXQLWp�SRXU�O¶pFRQRPLH�JOREDOH�VHURQW�
LPPHQVHV��SXLVTXH�O¶REMHFWLI�IL[p�SDU�OH�6RPPHW�PRQGLDO�GH�O¶DOLPHQWDWLRQ�HQ������VH�WUDGXLUDLW�SDU�
XQ�JDLQ�GH�����PLOOLDUGV�GH�86'�SDU�DQ�V¶LO�pWDLW�DWWHLQW��
�

3RXU� GRQQHU� XQ� QRXYHO� pODQ� j� OD� OXWWH� FRQWUH� OD� IDLP� HW� OD� SDXYUHWp�� GHX[� pOpPHQWV� VRQW�
HVVHQWLHOV�� 1RXV� GHYRQV� °XYUHU� GH� FRQFHUW� SRXU� UpDIILUPHU� HW� UHQIRUFHU� OD� YRORQWp� SROLWLTXH� GH� OD�
FRPPXQDXWp� PRQGLDOH� GH� IDLUH� UHFXOHU� OD� IDLP� HW� OD� SDXYUHWp�� 1RXV� GHYRQV� DXVVL� RULHQWHU� GHV�
LQYHVWLVVHPHQWV� VXSSOpPHQWDLUHV� G¶XQ� PRQWDQW� VXIILVDQW� YHUV� OH� VHFWHXU� UXUDO�� 'DQV� FHV� GHX[�
GRPDLQHV��OH�),'$�HW�OD�)$2��VRXYHQW�HQ�FROODERUDWLRQ�DYHF�OH�3$0��MRXHQW�GpMj�XQ�U{OH�PDMHXU�HW�
FRQWLQXHURQW�GH�OH�IDLUH��
�

(Q�FH�TXL�FRQFHUQH�OH�UHQIRUFHPHQW�GH�OD�YRORQWp�SROLWLTXH�G¶DWWHLQGUH�OHV�REMHFWLIV�GX�6RPPHW�
PRQGLDO� GH� O¶DOLPHQWDWLRQ� HW� OHV� REMHFWLIV� GH� GpYHORSSHPHQW� GX� 0LOOpQDLUH� H[SULPpH� SDU� OD�
FRPPXQDXWp�LQWHUQDWLRQDOH��MH�VXLV�KHXUHX[�GH�VRXOLJQHU�OD�FROODERUDWLRQ�FRQMRLQWH�HW�pWURLWH�GHV�WURLV�
RUJDQLVPHV�EDVpV�j�5RPH�j�GHV�pYpQHPHQWV�DXVVL�LPSRUWDQWV�TXH�OD�&RQIpUHQFH�LQWHUQDWLRQDOH�VXU�OH�
ILQDQFHPHQW� GX� GpYHORSSHPHQW� HW� OH� 6RPPHW�PRQGLDO� GH� O¶DOLPHQWDWLRQ��&LQT� DQV� DSUqV�� '¶DXWUHV�
WUDYDX[�� FRPPH� QRWUH� FROODERUDWLRQ� DX� VHLQ� GH� OD� &RDOLWLRQ� SRSXODLUH� SRXU� pOLPLQHU� OD� IDLP� HW� OD�
SDXYUHWp�� HW� DYHF� OH� V\VWqPH� GHV� 1DWLRQV� 8QLHV� DX� VXMHW� GX� GpYHORSSHPHQW� UXUDO� HW� GH� OD� VpFXULWp�
DOLPHQWDLUH��PRQWUHQW��HX[�DXVVL��TX¶XQH�FRRSpUDWLRQ�V¶HVW�pWDEOLH�GDQV�XQ�JUDQG�QRPEUH�GH�GRPDLQHV�
HQWUH� OHV� RUJDQLVPHV� EDVpV� j� 5RPH�� ODTXHOOH� HVW� GpFULWH� GDQV� XQH� SXEOLFDWLRQ� FRPPXQH� LQWLWXOpH�
³7UDYDLOOHU�HQVHPEOH´��
�

-H�VXLV�SDUWLFXOLqUHPHQW�KHXUHX[�TXH�OH�),'$�HW�OH�3$0�VH�VRLHQW�MRLQWV�j�OD�)$2�SRXU�VRXWHQLU�
O¶$OOLDQFH� LQWHUQDWLRQDOH� FRQWUH� OD� IDLP�� TXL� D� UHoX� O¶DSSUREDWLRQ� XQDQLPH� GHV� SD\V� SDUWLFLSDQW� DX�
6RPPHW�PRQGLDO�GH�O¶DOLPHQWDWLRQ��&LQT�DQV�DSUqV��WHQX�HQ�MXLQ�������&HWWH�DOOLDQFH�YLVH�j�PRELOLVHU�
OD� YRORQWp� SROLWLTXH�� OHV� FRQQDLVVDQFHV� WHFKQLTXHV� HW� OHV� UHVVRXUFHV� ILQDQFLqUHV� j� O¶DSSXL� GH� OD�
UpGXFWLRQ�GH�OD�SDXYUHWp�TXH�SRXUVXLW�OD�FRPPXQDXWp�LQWHUQDWLRQDOH���

�
-H�WLHQV�j�UpSpWHU�TXH�OD�)$2�DWWDFKH�XQ�WUqV�JUDQG�SUL[�DX�WUDYDLO�GX�),'$�HW�j�OD�FROODERUDWLRQ�

pWURLWH�TXL�XQLW�GH�ORQJXH�GDWH�OHV�RUJDQLVPHV�EDVpV�j�5RPH�GDQV�OHXU�OXWWH�FRQWLQXH�SRXU�IDLUH�UHFXOHU�
OD�IDLP�HW�OD�SDXYUHWp��2XWUH�QRV�HIIRUWV�FRPSOpPHQWDLUHV�GpSOR\pV�j�5RPH�VXU�OHV�SODQV�SROLWLTXHV�HW�
WHFKQLTXHV�� OH� WUDYDLO� PHQp� GH� FRQFHUW� VXU� OH� WHUUDLQ� D� SHUPLV� G¶DWWHLQGUH� HQYLURQ� QHXI� PLOOLRQV�
G¶KDELWDQWV�DX�FRXUV�GHV�WURLV�GHUQLqUHV�DQQpHV��DYHF����LQLWLDWLYHV�FRQMRLQWHV�ULHQ�TXH�GX�),'$�HW�GH�
OD�)$2��-H�VXLV�FHUWDLQ�TXH�FHWWH�FRRSpUDWLRQ�VH�GpYHORSSHUD�HQFRUH�GDQV�OHV�DQQpHV�j�YHQLU�SXLVTXH�OD�
OXWWH�FRQWUH�OD�SDXYUHWp�UXUDOH�V¶LQWHQVLILH�HW�MH�PH�UpMRXLV�j�OD�SHUVSHFWLYH�GH�YRLU�OH�),'$�MRXHU�XQ�
U{OH�GH�SOXV�HQ�SOXV�LPSRUWDQW�DX�FRXUV�GHV����SURFKDLQHV�DQQpHV��
�
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'pFODUDWLRQ�GX�'LUHFWHXU�H[pFXWLI�GX�
3URJUDPPH�DOLPHQWDLUH�PRQGLDO��

0��-DPHV�7��0RUULV�
�

�
0RQVLHXU�OH�3UpVLGHQW�&LDPSL��
0RQVLHXU�OH�6HFUpWDLUH�JpQpUDO��
0RQVLHXU�OH�0DLUH�9HOWURQL��
0RQVLHXU�OH�'LUHFWHXU�*pQpUDO�'LRXI��
0RQVLHXU�OH�3UpVLGHQW�%nJH��
0HVGDPHV�HW�0HVVLHXUV�OHV�PHPEUHV�GX�&RQVHLO�GHV�JRXYHUQHXUV��
�

0RQVLHXU� OH� 3UpVLGHQW� &LDPSL�� YRXV� DYH]� pWp� DYHF� YRV� FRPSDWULRWHV� XQ� K{WH� JpQpUHX[� HW�
DFFXHLOODQW�SRXU�OHV�RUJDQLVDWLRQV�GHV�1DWLRQV�8QLHV�TXL�V
RFFXSHQW�G
DOLPHQWDWLRQ�HW�RQW�OHXU�VLqJH�j�
5RPH��0RQVLHXU� OH�6HFUpWDLUH�JpQpUDO�� YRWUH�SUpVHQFH�HVW�SRXU�QRXV� WRXV�XQ�FDGHDX�H[WUDRUGLQDLUH��
0RQVHLJQHXU�6RGDQR��PHV�SURFKHV�HW�ERQV�FROOqJXHV�-DFTXHV�'LRXI�HW�/HQQDUW�%nJH��0HVGDPHV�HW�
0HVVLHXUV� OHV� PHPEUHV� GX�&RQVHLO� GHV� JRXYHUQHXUV�� FKHUV� FROOqJXHV�� /H� WUDYDLO� TXH� QRXV�PHQRQV�
HQVHPEOH� HW� LQGLYLGXHOOHPHQW� HVW� SOXV� LPSRUWDQW� TXH� MDPDLV�� /HV� SUREOqPHV� GRQW� QRXV� SDUORQV�
DXMRXUG
KXL�HW�GRQW�QRXV�WUDLWRQV�GDQV�QRV�GpOLEpUDWLRQV�FRQVWDQWHV�UHSUpVHQWHQW�DVVXUpPHQW�OHV�GpILV�
OHV�SOXV�LPSRUWDQWV�DX[TXHOV�O
KXPDQLWp�HVW�FRQIURQWpH�DXMRXUG
KXL��-H�Q
DL�SDV�O
LPSUHVVLRQ�TXH�QRXV�
VRPPHV� HQ� WUDLQ� GH� JDJQHU� OD� JXHUUH�� OH� FRPEDW� FRQWUH� OD� SDXYUHWp� HW� OD� IDLP�� /
DOLPHQWDWLRQ��
O
DJULFXOWXUH�� OD� FURLVVDQFH� GH� OD� SURGXFWLYLWp�� OD� VpFXULWp� DOLPHQWDLUH� VRQW� DX� F°XU�� j� OD� EDVH� GHV�
REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH��/
DOLPHQWDWLRQ�HQ�HVW�O
pOpPHQW�HVVHQWLHO��HQ�WRXW�FDV�SRXU�
OHV�VL[�SUHPLHUV�G
HQWUH�HX[��
�

1RXV�DYRQV�UpXVVL�j� UpGXLUH� OH�SRXUFHQWDJH�GHV�SDXYUHV�TXL�RQW�IDLP�GDQV�OH�PRQGH��PDLV�HQ�
FKLIIUHV�DEVROXV�QRXV�Q
DYRQV�SDV�IDLW�OH�PRLQGUH�SURJUqV��-H�VXLV�FHUWDLQ�TXH�/HQQDUW�HW�-DFTXHV�YRXV�
GLURQW�TXH�QRV�WURLV�RUJDQLVPHV�VH�WURXYHQW�GHYDQW�XQH�WkFKH�SOXV�DUGXH�TXH�MDPDLV��/H�3URJUDPPH�
DOLPHQWDLUH�PRQGLDO�D�XQ� WUDYDLO�JLJDQWHVTXH�j�DFFRPSOLU�HQ�$IJKDQLVWDQ��HQ�$PpULTXH�FHQWUDOH��DX�
%DQJODGHVK��HQ�&LVMRUGDQLH��j�*D]D��HQ�+DwWL��HQ�5pSXEOLTXH�SRSXODLUH�GpPRFUDWLTXH�GH�&RUpH�HW�HQ�
7FKpWFKpQLH��1RXV�GHYRQV�IRXUQLU�����GH� O
DLGH�DOLPHQWDLUH�GX�PRQGH�DX[�UpIXJLpV��DX[�SHUVRQQHV�
GpSODFpHV�j�O
LQWpULHXU�GX�SD\V��DX[�YLFWLPHV�GH�OD�JXHUUH��GHV�FRQIOLWV��GHV�FDWDVWURSKHV�QDWXUHOOHV�±�HW�
OHV�FDWDVWURSKHV�QDWXUHOOHV�VRQW�GHX[�IRLV�SOXV�QRPEUHXVHV�DXMRXUG
KXL�TX
LO�\�D�GL[�DQV��&
HVW�XQ�IDLW�
UHPDUTXDEOH��
�

1RWUH�SULRULWp�YD�DX[�IHPPHV�HW�DX[�HQIDQWV��j�OD�QXWULWLRQ��DX[�UHSDV�VFRODLUHV��DX[�SURJUDPPHV�
YLYUHV�FRQWUH�WUDYDLO��$X�GpEXW�GH�O
DQ�GHUQLHU��OH�6HFUpWDLUH�JpQpUDO�P
D�GHPDQGp�G
rWUH�VRQ�HQYR\pH�
VSpFLDOH�SRXU�OD�FULVH�KXPDQLWDLUH�DQ�$IULTXH�DXVWUDOH�±�/HVRWKR��0DODZL��0R]DPELTXH��6ZD]LODQG��
=DPELH�HW�=LPEDEZH��$XMRXUG
KXL�����PLOOLRQV�G
KDELWDQWV�\�VRQW�H[SRVpV�j� OD� IDLP��YLFWLPHV�GH�FH�
IOpDX�LQFUR\DEOH�TX
HVW�OH�9,+�VLGD�HW�GHV�GXUV�SUREOqPHV�VRXOHYpV�SDU�OD�SROLWLTXH�PDFURpFRQRPLTXH�
HW� OD� ERQQH� JRXYHUQDQFH�� DX[TXHOV� YLHQQHQW� V
DMRXWHU� ��� j� ���PLOOLRQV� GDQV� OD�&RUQH� GH� O
$IULTXH��
VSpFLDOHPHQW�HQ�eU\WKUpH�HW�HQ�eWKLRSLH����j���PLOOLRQV�HQ�$IULTXH�GH�O
2XHVW�HW�XQ�PLOOLRQ�DX�PRLQV�
GDQV�O
RXHVW�GX�6DKHO��&HOD�YHXW�GLUH�TXH�SUqV�GH����PLOOLRQV�GH�SHUVRQQHV�ULVTXHQW�GH�PRXULU�GH�IDLP�
ULHQ�TX
HQ�$IULTXH��&
HVW�OD�SOXV�JUDQGH�FULVH�KXPDQLWDLUH�TXH�QRXV�FRQQDLVVLRQV�DXMRXUG
KXL��
�

1RXV�GHYRQV�PHWWUH�XQ�YLVDJH�VXU�FHWWH�VRXIIUDQFH��-H�UHYLHQV�GH�WURLV�VHPDLQHV�GH�WUDYDLO�HQ�
$IULTXH�HW�M
DL�YX�GHV�HQGURLWV�R������GHV�IDPLOOHV�VRQW�GLULJpHV�SDU�XQ�HQIDQW��8QH�ILOOHWWH�GH����DQV��
GH�OD�WDLOOH�GH�PD�SHWLWH�ILOOH�GH�VHSW�DQV��D�OD�FKDUJH�GH�FLQT�HQIDQWV��MRXDQW�j�OD�IRLV�OH�U{OH�GX�SqUH�HW�
GH� OD� PqUH�� &
HVW� TXHOTXH� FKRVH� TXH� M
DL� YX�PDLQWHV� HW�PDLQWHV� IRLV�� 'HV� WDX[� pQRUPHV� G
DEDQGRQ�
VFRODLUH�� OD�PRLWLp�GHV� IDPLOOHV� DYHF� j� OHXU� WrWH�XQH�SHUVRQQH�GH�SOXV�GH����DQV�� O
HVSpUDQFH�GH�YLH�
UpGXLWH�VSHFWDFXODLUHPHQW��VRXYHQW�GH�SOXV�GH����RX����DQV��OD�SURGXFWLRQ�DJULFROH�UDPHQpH�DX�WLHUV�GH�
OD�PR\HQQH�GpFHQQDOH�GH�OD�UpJLRQ��/
LPSDFW�VXU�OHV�HQIDQWV�HVW�FDWDVWURSKLTXH��SOXV�GH�����PLOOLRQV�
G
HQIDQWV�RQW�IDLP�GDQV�OH�PRQGH��OD�PRLWLp�G
HQWUH�HX[�QH�YRQW�SDV�j�O
pFROH��GRQW�OHV�GHX[�WLHUV�VRQW�
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GHV�ILOOHV��¬�PHV�\HX[��OH�PHLOOHXU�LQYHVWLVVHPHQW�TXH�OH�PRQGH�SXLVVH�IDLUH�SRXU�DWWHLQGUH�O
REMHFWLI�
GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�TXL�YLVH�j�UpGXLUH�GH�PRLWLp�OH�QRPEUH�G
DIIDPpV�FRQVLVWH�j�WURXYHU�OH�
PR\HQ�GH�QRXUULU�OHV�����PLOOLRQV�G
HQIDQWV�DX�YHQWUH�FUHX[��
�

(Q� UpDOLWp�� OH�9,+�VLGD�D�FUpp����PLOOLRQV�G
RUSKHOLQV�HQ�$IULTXH�VXEVDKDULHQQH��'DQV� OHV�VL[�
SD\V�VXU� OHVTXHOV� MH�PH�VXLV�SHQFKp�� LO�\�D�����PLOOLRQV�G
RUSKHOLQV��G
HQIDQWV�TXL�RQW�SHUGX�SqUH�HW�
PqUH�j�FDXVH�GX�9,+�VLGD��,OV�VRQW�SOXV�GH���������ULHQ�TX
DX�=LPEDEZH��&RPPHQW�YHQLU�j�ERXW�GH�FH�
SUREOqPH"�$LGHU�FHV�HQIDQWV�j�VH�QRXUULU��OHV�pGXTXHU�HW�OHV�PDLQWHQLU�HQ�ERQQH�VDQWp�HVW�SRXU�PRL�XQH�
UHVSRQVDELOLWp�TXL�QRXV�LQFRPEH�FROOHFWLYHPHQW�HW�TXH�MH�SODFH�DYDQW�WRXWHV�OHV�DXWUHV��
�

/H�6HFUpWDLUH�JpQpUDO�.RIL�$QQDQ�D�SDUOp�GH�O
LPSDFW�VXU�OHV�IHPPHV��FDU�����GHV�SHUVRQQHV�
FRQWDPLQpHV�SDU�OH�9,+�VLGD�VRQW�DFWXHOOHPHQW�GHV�IHPPHV��2U�OHV�IHPPHV�DVVXUHQW�HQ�$IULTXH�����
GH� OD� SURGXFWLRQ� YLYULqUH�� SUpSDUHQW� OHV� UHSDV�� QRXUULVVHQW� OD� SRSXODWLRQ�� HOOHV� GRLYHQW� VRLJQHU� OHV�
PDODGHV�DORUV�TX
HOOHV�VRQW�WURS�VRXYHQW�HOOHV�PrPHV�HQ�PDXYDLVH�VDQWp��1RXV�WURXYHURQV�XQH�VROXWLRQ�
j�OD�FULVH�DOLPHQWDLUH�HQ�$IULTXH�DXVWUDOH��TXL�HVW�WHPSRUDLUH��PDLV�OH�SUREOqPH�GX�9,+�VLGD�FRQWLQXHUD�
GH� VH� SRVHU� SHQGDQW� ORQJWHPSV�� 'DQV� OHV� VL[� SD\V� TXH� M
DL� FLWpV�� OH� WDX[� GH� FRQWDPLQDWLRQ� GH� OD�
SRSXODWLRQ� DGXOWH� YDULH� HQWUH� ��� HW� ����� /
LPSDFW� GH� FHV� FKLIIUHV� VXU� OHV� IDPLOOHV�� OD� FXOWXUH��
O
pGXFDWLRQ��O
DJULFXOWXUH�HW�OD�SURGXFWLYLWp�VHUD�pQRUPH��
�

-H�VXLV�KHXUHX[�TXH�OHV�IRQGV�GX�),'$�DLHQW�pWp�UHFRQVWLWXpV��1RXV�SRXYRQV�DXVVL�QRXV�IpOLFLWHU�
GH�O
LQFUR\DEOH�JpQpURVLWp�GH�QRV�GRQDWHXUV�HW�GHV�QRXYHOOHV�SURPHVVHV�VXEVWDQWLHOOHV�TXL�VRQW�IDLWHV��
/HV�UHVVRXUFHV�GRQW�QRXV�DXURQV�WRXV�EHVRLQ�SRXU�UpVRXGUH�OHV�SUREOqPHV�j�FRXUW�WHUPH�GH�OD�IDLP�HW�
GH�OD�SDXYUHWp�±�PRQ�FROOqJXH�-DFTXHV�'LRXI�D�SDUOp�DYHF�pORTXHQFH�GH�OD�QpFHVVLWp�GH�UHQYHUVHU�OD�
WHQGDQFH�HQ� UpLQYHVWLVVDQW�PDVVLYHPHQW�GDQV� O
DJULFXOWXUH�� O
LQIUDVWUXFWXUH�HW� OD� WHFKQRORJLH�±�VHURQW�
FRQVLGpUDEOHV��
�

,O�\�D�TXHOTXHV�VHPDLQHV��M
DL�HX�XQ�PHUYHLOOHX[�HQWUHWLHQ�DYHF�OH�GLULJHDQW�FKLQRLV�+X�-LQ�7DR��
,O� pWDLW� YHQX� PH� YRLU� SRXU� UHPHUFLHU� OH� 3URJUDPPH� DOLPHQWDLUH� PRQGLDO� G
DYRLU� DLGp� j� QRXUULU�
����PLOOLRQV�G
KDELWDQWV�GH�OD�&KLQH�DX�FRXUV�GHV����GHUQLqUHV�DQQpHV��,O�P
D�UHPHUFLp�GX�SDUWHQDULDW�
HQWUH�OH�),'$�HW�OH�3$0��TXL�D�LQYHVWL�����PLOOLRQV�GH�86'�HQ�&KLQH�FHV�GHUQLqUHV�DQQpHV��$X�FRXUV�
GHV����DQQpHV�j�YHQLU��LO�QRXV�IDXGUD�IRUJHU�GH�QRXYHDX[�SDUWHQDULDWV�DYHF�OHVTXHOV�QRXV�UHJDUGHURQV�
OH� PRQGH� GDQV� XQH� SHUVSHFWLYH� QRXYHOOH� TXL� VHUD� FHQWUpH� VXU� FHV� GLIILFLOHV� SUREOqPHV� GH� VDQWp� HW�
G
DOLPHQWDWLRQ�� HW� VXU� OHV� TXHVWLRQV� TXL� FRQFHUQHQW� OHV� IHPPHV� HW� OHV� HQIDQWV�� /H� ),'$� HVW� XQH�
PDJQLILTXH� LQVWLWXWLRQ� HW� XQ� JUDQG� SDUWHQDLUH� SRXU� QRXV� WRXV�� -
DGPLUH�/HQQDUW�%nJH�SRXU� OD� IDoRQ�
GRQW�LO�OH�GLULJH��&
HVW�XQ�KRPPH�LQWHOOLJHQW��UpIOpFKL��DPLFDO��PRGHVWH��DWWHQWLI�DX�GpWDLO�VDQV�RXEOLHU�
O
HQVHPEOH��,O�QRXV�IDLW�VHQWLU�TXH�QRXV�VRPPHV�OHV�ELHQYHQXV�LFL��-H�IpOLFLWH�GRQF�OH�),'$�G
DFFRPSOLU�
VL�ELHQ�XQ�WUDYDLO�DXVVL�LPSRUWDQW�HW�XWLOH��&
HVW�XQ�PRGqOH�SRXU�QRXV�WRXV��
�
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'pFODUDWLRQ�GX�3UpVLGHQW�GX�),'$��0��/HQQDUW�%nJH��
j�OD�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV��

PDUTXDQW�OH�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$�
�
�

1RXV� FpOpEURQV� DXMRXUG¶KXL� QRWUH� YLQJW�FLQTXLqPH� DQQLYHUVDLUH�� 1RXV� VRPPHV� ILHUV� G¶DYRLU�
PDUTXp�GHV�SRLQWV�FRQWUH�OD�IDLP�HW�OD�SDXYUHWp��1RXV�VRPPHV�IHUPHPHQW�GpFLGpV�j�UHPSRUWHU�G¶DXWUHV�
YLFWRLUHV��
�

&¶HVW� DYHF� XQ� SURIRQG� VHQWLPHQW� GH� UpYROWH� TXH� QRXV� YR\RQV� OD� GLJQLWp� HW� OHV� UrYHV� GH�
O¶KXPDQLWp� JURVVLqUHPHQW� EDIRXpV� GX� IDLW� GH� OD� SDXYUHWp��'H� FRQFHUW� DYHF� YRXV� WRXV�� QRXV�YRXORQV�
UHQIRUFHU�QRV�SDUWHQDULDWV�HW�QRWUH�GpWHUPLQDWLRQ�FRPPXQH�j�pUDGLTXHU�OD�SDXYUHWp���
�

-H� UHPHUFLH�0��&DUOR�$]HJOLR�&LDPSL��3UpVLGHQW�GH� OD�5pSXEOLTXH� LWDOLHQQH��0��.RIL�$QQDQ��
6HFUpWDLUH�JpQpUDO�GH�O
218��HW�6RQ�ePLQHQFH�OH�FDUGLQDO�6RGDQR��6HFUpWDLUH�G¶eWDW�GX�6DLQW�6LqJH��
TXL�VRQW�YHQXV�DXMRXUG¶KXL�H[SULPHU�OHXU�VROLGDULWp�HW�OHXU�DSSXL�VDQV�IDLOOH�DX[�UXUDX[�SDXYUHV��
�

-H�WLHQV�pJDOHPHQW�j�UHPHUFLHU�0��-DFTXHV�'LRXI�HW�0��-DPHV�0RUULV�GHV�PHVVDJHV�TX
LOV�QRXV�
RQW�DGUHVVpV�FH�PDWLQ�HW�GH�OHXU�HQWUDLQ�j�WUDYDLOOHU�VL�pWURLWHPHQW�DYHF�QRXV�SRXU�PRELOLVHU�OHV�IRUFHV�
GHV�RUJDQLVPHV�GHV�1DWLRQV�8QLHV�EDVpV�j�5RPH�DX�VHUYLFH�GH�OD�OXWWH�PRQGLDOH�FRQWUH�OD�IDLP�HW�OD�
SDXYUHWp���
�
0RQVLHXU�OH�3UpVLGHQW��
0RQVLHXU�OH�6HFUpWDLUH�JpQpUDO��
([FHOOHQFHV��
0HVGDPHV�HW�0HVVLHXUV�OHV�JRXYHUQHXUV��
0HVGDPHV�HW�0HVVLHXUV���
�
� 1RXV�PDUTXRQV�OH�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$�HQ�XQ�PRPHQW�GH�JUDQGH�LQVpFXULWp�
LQWHUQDWLRQDOH�� -H� YRXV� VXLV� SURIRQGpPHQW� UHFRQQDLVVDQW� G¶DYRLU� WHQX� j� rWUH� SDUPL� QRXV� HQ� FHWWH�
SpULRGH�GH�JUDQGH�LQFHUWLWXGH�R��OH�ULVTXH�GH�JXHUUH�SqVH�ORXUGHPHQW��
�

3RXUWDQW�� OH� IDLW�TXH�QRXV�VR\RQV�HQVHPEOH�GDQV�FHWWH�VDOOH� WpPRLJQH�QRQ�VHXOHPHQW�GH�QRWUH�
HQJDJHPHQW�HQYHUV�OHV�UXUDX[�SDXYUHV��PDLV�DXVVL�GH�O¶HQJDJHPHQW�TXL�QRXV�OLH��'HSXLV�TXH�OH�),'$�
H[LVWH��QRXV�DYRQV�WRXV�HQVHPEOH�±�F¶HVW�j�GLUH�OHV�SD\V�GH�O¶23(3��OHV�SD\V�GH�O¶2&'(�HW�OHV�SD\V�HQ�
GpYHORSSHPHQW�±�PLV�QRV�UHVVRXUFHV�HW�QRV�FRQQDLVVDQFHV�HQ�FRPPXQ�SRXU�OXWWHU�FRQWUH�OH�IOpDX�GH�OD�
SDXYUHWp�UXUDOH�GDQV�OH�PRQGH��
�

0DOJUp�OHV�SURJUqV�DFFRPSOLV��QRWUH�WkFKH�UHVWH�LPPHQVH��/D�SDXYUHWp�HVW�WRXMRXUV�SDUPL�QRXV��
&RPPH�YRXV�O¶DYH]�HQWHQGX�DXMRXUG¶KXL��XQ�FLQTXLqPH�GH�OD�SRSXODWLRQ�PRQGLDOH�YLW�HQFRUH�GDQV�OD�
SDXYUHWp�H[WUrPH�HW�OH�GpVHVSRLU��
�

(Q� XQ� TXDUW� GH� VLqFOH� G¶H[LVWHQFH�� QRXV� Q¶DYRQV� PDQLIHVWHPHQW� SDV� UpXVVL� j� pUDGLTXHU� OD�
SDXYUHWp�� 0DLV� MH� QH� GpVHVSqUH� SDV�� FDU� QRXV� DYRQV� EHDXFRXS� DYDQFp� GDQV� TXDWUH� GRPDLQHV�
IRQGDPHQWDX[�TXL�QRXV�SHUPHWWURQW�G¶DWWHLQGUH�XQ�MRXU�QRV�REMHFWLIV��
�
��� /D�OXWWH�FRQWUH�OD�SDXYUHWp�HVW�GHYHQXH�XQH�SULRULWp�PRQGLDOH�
�

/HV� GpFLGHXUV� GX� PRQGH� HQWLHU� VDYHQW� PDLQWHQDQW� TXH� OHV� FRQVpTXHQFHV� GH� OD� SDXYUHWp� ±�
pSLGpPLHV�� PLJUDWLRQV�� GHVWUXFWLRQ� GH� O¶HQYLURQQHPHQW�� FRQIOLWV� DUPpV� ±� QH� V¶DUUrWHQW� SDV� DX[�
IURQWLqUHV�QDWLRQDOHV��(OOHV�QRXV�DIIHFWHQW�WRXV��R��TXH�QRXV�YLYLRQV��
�
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/H�FDUDFWqUH�GpVRUPDLV�SULRULWDLUH�GH�OD�OXWWH�FRQWUH�OD�SDXYUHWp�HVW�DWWHVWp�SDU�OD�'pFODUDWLRQ�GX�
0LOOpQDLUH��SDU�ODTXHOOH�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�V¶HVW�HQJDJpH�j�UpGXLUH�GH�PRLWLp�G¶LFL������OH�
QRPEUH� GH� SHUVRQQHV� TXL� YLYHQW� GDQV� OD� SDXYUHWp� H[WUrPH� HW� VRXIIUHQW� GH� OD� IDLP�� /HV� SD\V�� OHV�
RUJDQLVPHV� GHV� 1DWLRQV� 8QLHV�� OHV� RUJDQLVDWLRQV� LQWHUQDWLRQDOHV�� OHV� RUJDQLVDWLRQV� QRQ�
JRXYHUQHPHQWDOHV�HW�EHDXFRXS�G¶DXWUHV�DFWHXUV�RQW�PDLQWHQDQW�OH�PrPH�SRLQW�GH�UHSqUH��j�VDYRLU�OHV�
REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH��
�
��� /H� GpYHORSSHPHQW� UXUDO� HVW� GpVRUPDLV� FRQVLGpUp� FRPPH� SULPRUGLDO� SRXU� FRQFUpWLVHU� OHV�

HQJDJHPHQWV�GX�0LOOpQDLUH�
�

1RWUH� GHX[LqPH� UpXVVLWH�� F¶HVW� G¶DYRLU� FRQYDLQFX� TXH� OD� UpDOLVDWLRQ� GHV� REMHFWLIV� GH�
GpYHORSSHPHQW� GX�0LOOpQDLUH� SDVVDLW� SDU� OD� OXWWH� FRQWUH� OD� SDXYUHWp� Oj� R�� HOOH� H[LVWH�� 6XU� OHV� ����
PLOOLDUG� GH� SDXYUHV� TXL� YLYHQW� DYHF� PRLQV� GH� XQ� GROODU� SDU� MRXU�� ����PLOOLRQV� VRQW� GHV� UXUDX[�
WULEXWDLUHV� GH� O¶DJULFXOWXUH� RX� G¶DFWLYLWpV� SDUD�DJULFROHV�� *UkFH� j� YRV� HIIRUWV� HW� j� FHX[� GH� QRV�
SDUWHQDLUHV��OD�SDXYUHWp�UXUDOH�HVW�GHYHQXH�XQH�TXHVWLRQ�XQLYHUVHOOH��
�

&HWWH�SULVH�GH�FRQVFLHQFH�HVW�G¶DXWDQW�SOXV�LPSRUWDQWH�TXH�OHV�DLGHV�ILQDQFLqUHV�j�O¶DJULFXOWXUH�HW�
DX�GpYHORSSHPHQW�UXUDO�RQW�GLPLQXp�GH�PRLWLp�FHV����GHUQLqUHV�DQQpHV��DORUV�TXH�O¶DJULFXOWXUH�HVW�OD�
SULQFLSDOH� VRXUFH� GH� UHYHQXV�� OH� SULQFLSDO� HPSOR\HXU� HW� OH� SULQFLSDO� PRWHXU� GH� OD� FURLVVDQFH�
pFRQRPLTXH�GDQV�OD�SOXSDUW�GHV�SD\V�HQ�GpYHORSSHPHQW��
�

1RXV�VDYRQV� WRXV�TXH� OD�PDMRULWp�GHV�SD\V�TXL�RQW� UpGXLW�GH�PRLWLp� OHXU� WDX[�GH�SDXYUHWp�DX�
FRXUV�GX�GHUQLHU�GHPL�VLqFOH�VRQW�SDVVpV�SDU�XQ�SURFHVVXV�GH�GpYHORSSHPHQW�GRQW�OD�SUHPLqUH�pWDSH�D�
pWp�OD�FURLVVDQFH�GH�OD�SURGXFWLYLWp��GH�OD�SURGXFWLRQ�HW�GHV�UHYHQXV�DJULFROHV��-H�SHQVH�QRWDPPHQW�j�OD�
&KLQH�HW�j�OD�&RUpH�GX�6XG���0DLV�LO�\�D�EHDXFRXS�G¶DXWUHV�H[HPSOHV��
�

&HUWDLQV�VLJQHV�LQGLTXHQW�TXH�QRXV�DYRQV�WLUp�OHV�OHoRQV�GH�O¶KLVWRLUH�UpFHQWH�HW�TXH�OH�UHFXO�GH�
O¶LQYHVWLVVHPHQW�GDQV�OH�GpYHORSSHPHQW�UXUDO�HVW�HQUD\p��-¶HQ�YHX[�SRXU�SUHXYH�OHV�HQJDJHPHQWV�SULV�
SDU� OHV� GLULJHDQWV� PRQGLDX[� HQ� ����� j� OD� &RQIpUHQFH� GH� 0RQWHUUH\� VXU� OH� ILQDQFHPHQW� GX�
GpYHORSSHPHQW�� -¶HQ�YHX[�SRXU�SUHXYH� OH�FKRL[�GX�GpYHORSSHPHQW�UXUDO�FRPPH�WKqPH�GX�SURFKDLQ�
GpEDW�GH�KDXW�QLYHDX�GX�&RQVHLO�pFRQRPLTXH�HW�VRFLDO��(W�M¶HQ�YHX[�SRXU�SUHXYH�OH�IDLW�TXH�OHV�SD\V�
V¶DSSXLHQW� VXU� OHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�SRXU�UHQIRUFHU� OHXUV�SURSUHV�HIIRUWV�GH�
OXWWH�FRQWUH�OD�SDXYUHWp�UXUDOH���
�
��� /H�SURJUqV�HVW�DX�UHQGH]�YRXV�
�

6L� OH�QRPEUH�GH�SHUVRQQHV�H[WUrPHPHQW�SDXYUHV�HVW�UHVWp�LQFKDQJp�DX�FRXUV�GHV����GHUQLqUHV�
DQQpHV��OD�SURSRUWLRQ�GH�SDXYUHV�GDQV�OD�SRSXODWLRQ�PRQGLDOH�D�QHWWHPHQW�GLPLQXp��'HV�FHQWDLQHV�GH�
PLOOLRQV�GH�UXUDX[�SDXYUHV�RQW�YDLQFX�OD�SDXYUHWp��-DPDLV�GDQV�O¶KLVWRLUH�GH�O¶KXPDQLWp�OH�QRPEUH�GH�
SHUVRQQHV�TXL�QH�VRQW�3$6�SDXYUHV�Q¶DXUD�pWp�DXVVL�pOHYp��-DPDLV�GDQV�O¶KLVWRLUH�GH�O
KXPDQLWp�DXWDQW�
GH�SDXYUHV�Q
DXURQW� UpXVVL�j�V
H[WUDLUH�GH� OD�SDXYUHWp�TX¶DX�FRXUV�GHV����GHUQLqUHV�DQQpHV��&H�ELODQ�
VLJQLILH�TX¶LO�HVW�SRVVLEOH�GH�UpGXLUH�OD�SDXYUHWp�GH�PRLWLp�HQ�O¶HVSDFH�GH����DQV��
�
��� 1RXV�VDYRQV�PLHX[�FH�TX¶LO�IDXW�IDLUH�
�

/D�TXDWULqPH�HW�GHUQLqUH�UpXVVLWH�TXH�MH�YHX[�VRXOLJQHU�DXMRXUG¶KXL�HVW�OD�SOXV�SURIRQGH�HW�FHOOH�
TXL�P¶LQFLWH�OH�SOXV�j�O¶RSWLPLVPH��4XDQG�QRXV�DYRQV�UpXVVL��F¶HVW�SDUFH�TXH�QRXV�DYRQV�pFRXWp�OHV�
UXUDX[�SDXYUHV��(Q����DQV�G¶H[LVWHQFH��QRXV�DYRQV�PLHX[�DSSULV�FRPPHQW�JDJQHU�OD�EDWDLOOH�FRQWUH�OD�
SDXYUHWp�UXUDOH��$XMRXUG¶KXL��QRXV�HQ�VDYRQV�EHDXFRXS�SOXV�VXU�FH�TXL�PDUFKH�HW�FH�TXL�QH�PDUFKH�
SDV���&H�TXH�QRXV�IDLVRQV�DXMRXUG¶KXL�HVW�EDVp�VXU�GHV�GpFHQQLHV�G¶H[SpULHQFH�HW�GH�SUDWLTXH��
�
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0HVGDPHV�HW�0HVVLHXUV��
�

-H�YDLV�YRXV�IDLUH�SDUW�DXMRXUG¶KXL�GHV�HQVHLJQHPHQWV�TXH�QRXV�DYRQV�GpJDJpV���HQVHLJQHPHQWV�
TXH�QRXV�SDUWDJHRQV�DYHF�QRV�SDUWHQDLUHV�GDQV�OH�PRQGH�HW�DYHF�FHX[�TXL�UHMRLJQHQW�QRWUH�OXWWH�FRQWUH�
OD� SDXYUHWp� UXUDOH�� 'HV� HQVHLJQHPHQWV� TXL� IRUPHQW� PDLQWHQDQW� OD� FKDUSHQWH� GHV� RULHQWDWLRQV�
VWUDWpJLTXHV�GX�),'$��'HV�HQVHLJQHPHQWV�TXH�QRXV�DSSOLTXRQV�MXVTXH�GDQV�OHV�UpJLRQV�GX�JOREH�OHV�
SOXV�GLIILFLOHV�HW�OHV�SOXV�UHFXOpHV��
�
��� /HV�SDXYUHV�GRLYHQW�FRQGXLUH�OHXU�SURSUH�GpYHORSSHPHQW�
�

(Q�pFRXWDQW�OHV�SDXYUHV��QRXV�DYRQV�FRPSULV�TXH�SRXU�UpGXLUH�OD�SDXYUHWp��LO�IDOODLW�FKDQJHU�OHV�
UHODWLRQV� GH� SRXYRLU� LQpJDOLWDLUHV�� GH� PDQLqUH� TXH� FKDFXQ� SXLVVH� V¶H[SULPHU� VXU� OHV� GpFLVLRQV� TXL�
WRXFKHQW�VRQ�H[LVWHQFH��(Q�FRQVpTXHQFH��QRXV�DYRQV�WUDYDLOOp�DYHF�OHV�UXUDX[�SDXYUHV�SRXU�UHQIRUFHU�
OHXUV�SURSUHV�RUJDQLVDWLRQV�DILQ�TX
LOV�SXLVVHQW�PHWWUH�HQ�DYDQW�OHXUV�SURSUHV�LQWpUrWV��&HWWH�GpPDUFKH�
LPSRVH�GH�YHLOOHU�j�FH�TX¶LOV�VRLHQW�SOHLQHPHQW�DVVRFLpV�j�O¶pODERUDWLRQ�GHV�VWUDWpJLHV�QDWLRQDOHV�SRXU�
OD�UpGXFWLRQ�GH�OD�SDXYUHWp��
�

1RXV� DYRQV� pJDOHPHQW� DSSULV� TXH�� SRXU� TXH� OH� FKDQJHPHQW� VRLW� GXUDEOH�� OHV� UXUDX[� SDXYUHV�
GRLYHQW�rWUH�OHV�DFWHXUV�GH�OHXU�SURSUH�GpYHORSSHPHQW��&¶HVW�VHXOHPHQW�GDQV�FH�FDV�GH�ILJXUH�TXH�QRXV�
SRXYRQV�pGLILHU�OD�SDL[��OD�VWDELOLWp�HW�OH�GpYHORSSHPHQW�GXUDEOHV�VXU�GHV�EDVHV�VROLGHV��
�

4XDQG�OHV�SDXYUHV�PDvWULVHQW�OHXU�GHVWLQ��OHV�FRPPXQDXWpV�VRQW�SOXV�UpVLOLHQWHV�HW�SOXV�DSWHV�j�
DIIURQWHU�OH�FKDQJHPHQW��OHV�pSUHXYHV�HW�OHV�FDWDVWURSKHV��,O�\�D�FLQTXDQWH�DQV��OHV�VpFKHUHVVHV�HQ�$VLH�
HQWUDvQDLHQW�VRXYHQW�GHV�IDPLQHV��7HO�Q¶HVW�SOXV�OH�FDV�DXMRXUG¶KXL�FDU�OHV�LQVWLWXWLRQV�RQW�GDYDQWDJH�
OHV� FDSDFLWpV� GH� IDLUH� IDFH� HW� OHV� VWUXFWXUHV� GpPRFUDWLTXHV� RQW� GRQQp� DX[� SDXYUHV� OHV� PR\HQV� GH�
V
H[SULPHU�HW�GH�GpFLGHU��
�

(Q� $IULTXH�� R�� ��� PLOOLRQV� GH� SHUVRQQHV� VRQW� DFWXHOOHPHQW� PHQDFpHV� SDU� OD� IDPLQH�� QRXV�
YR\RQV� OHV� FDXVHV� LPPpGLDWHV� TXH� VRQW� OD� VpFKHUHVVH� HW� OHV� LQRQGDWLRQV��0DLV� LO� \� D� pJDOHPHQW� OHV�
FDXVHV� VWUXFWXUHOOHV�� j� VDYRLU� OD� IDLEOHVVH� GHV� LQVWLWXWLRQV� HW� GHV� LQIUDVWUXFWXUHV� DLQVL� TXH� OD�
YXOQpUDELOLWp� SURYRTXpH� SDU� OD� SDXYUHWp�� 1RXV� GHYRQV� LQWHUYHQLU� GH� WRXWH� XUJHQFH� SRXU� VDXYHU�
O¶$IULTXH� GH� OD� IDPLQH�� PDLV� QRXV� GHYRQV� SUrWHU� OD� PrPH� DWWHQWLRQ� DX[� FDXVHV� VRXV�MDFHQWHV� GX�
SUREOqPH��
�

/¶XUJHQFH�GH� OD� VLWXDWLRQ�HQ�$IULTXH� HVW� HQFRUH� H[DFHUEpH�SDU� OD�SDQGpPLH�GX�9,+�VLGD��TXL�
PHQDFH�OHV�IRQGHPHQWV�PrPHV�GHV�VRFLpWpV�DIULFDLQHV��,O�\�D����DQV��OH�9,+�VLGD�Q¶pWDLW�SDV�FRQVLGpUp�
FRPPH� XQ� SUREOqPH� PDMHXU� FDU� OHV� WDX[� GH� FRQWDPLQDWLRQ� pWDLHQW� SHX� pOHYpV�� 1RXV� YR\RQV�
DXMRXUG¶KXL� OHV� FRQVpTXHQFHV� GpVDVWUHXVHV� GH� FH� WHPSV� SHUGX� HQ�$IULTXH�� R�� WRXWH� XQH� JpQpUDWLRQ�
G¶DJULFXOWHXUV�HVW�HQ�WUDLQ�GH�GLVSDUDvWUH��$X�GHOj�GH�VHV�GLPHQVLRQV�VDQLWDLUHV�� OH�IOpDX�D�XQ�LPSDFW�
VRFLDO�HW�pFRQRPLTXH�FDWDVWURSKLTXH�SRXU�O
$IULTXH��
�

3HQGDQW�TXH�QRXV�LQWHUYHQRQV�HQ�$IULTXH��QRXV�GHYRQV�FRQWULEXHU�j�HPSrFKHU�OD�UpSpWLWLRQ�GH�
FH�VFpQDULR�DLOOHXUV�GDQV�OH�PRQGH�HQ�LQFOXDQW�GHV�VWUDWpJLHV�GH�SUpYHQWLRQ�HW�GH�SULVH�HQ�FRPSWH�GX�
9,+�VLGD�GDQV�WRXV�QRV�SURMHWV��
�

1RXV�FROODERURQV�DFWLYHPHQW�DYHF�OH�1RXYHDX�SDUWHQDULDW�SRXU�OH�GpYHORSSHPHQW�GH�O¶$IULTXH�
�1(3$'��SRXU�UHOHYHU�OHV�GpILV�GX�PRQGH�UXUDO�VXU�OH�FRQWLQHQW�DIULFDLQ��
�
��� /HV�UXUDX[�SDXYUHV�VRQW�VROYDEOHV�
�

/H�),'$��TXL�D�DLGp�OD�*UDPHHQ�%DQN�DX�%DQJODGHVK�GqV�OD�ILQ�GHV�DQQpHV�����Q¶D�FHVVp�GHSXLV�
ORUV�GH�WHVWHU�HW�G
DSSX\HU�SDUWRXW�GDQV�OH�PRQGH�GHV�SURJUDPPHV�GH�PLFURILQDQFHPHQW�TXL�SHUPHWWHQW�
j�GHV�JURXSHV�GH�SDXYUHV�G¶HPSUXQWHU�HW�G¶pSDUJQHU��*UkFH�DX[�SHWLWV�SUrWV�GRQW�LOV�RQW�EpQpILFLp��OHV�
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HPSUXQWHXUV��HW�HQ�SDUWLFXOLHU�OHV�IHPPHV��RQW�IDLW�GHV�DPpOLRUDWLRQV�DJULFROHV��DFKHWp�GHV�VHPHQFHV��
GX�EpWDLO�HW�GH�O¶pTXLSHPHQW��RX�FUpp�GHV�SHWLWHV�HQWUHSULVHV���
�

/HV� WDX[� GH� UHPERXUVHPHQW�� SURFKHV� GH� ������ QRXV� RQW� DSSULV� TXH� OHV� SDXYUHV� pWDLHQW� GHV�
HQWUHSUHQHXUV�HIILFDFHV��GHV�DFWHXUV�GX�FKDQJHPHQW�HW�QRQ�GHV�EpQpILFLDLUHV�GH�OD�FKDULWp��3DU�OD�VXLWH��
QRXV�DYRQV�PLV�QRWUH�H[SpULHQFH�j�SURILW�SRXU�FRQFHYRLU�GHV�V\VWqPHV�GH�ILQDQFHPHQW�UXUDO�FRPSOHWV�
TXL�RIIUHQW�XQH�LVVXH�j�OD�SDXYUHWp���
�

3UHQRQV� O
H[HPSOH� GH� QRWUH� SURJUDPPH� ILQDQFp� HQ� 7DQ]DQLH�� GDQV� XQH� UpJLRQ� R�� ���� GHV�
UXUDX[�VRQW�SDXYUHV��/¶LGpH�pWDLW�GH�FUpHU�GHV�LQVWLWXWLRQV�GH�PLFURILQDQFHPHQW�GRQW�OHV�YLOODJHRLV�VRQW�
OHV�DFWLRQQDLUHV�HW�TX
LOV�JqUHQW�HX[�PrPHV��/H�SURJUDPPH�UHQIRUFH�OD�FDSDFLWp�GH�FHV�LQVWLWXWLRQV�j�
UpSRQGUH�DX[�EHVRLQV�GHV�SDXYUHV��FUpH�XQ�FDGUH�UpJOHPHQWDLUH�HW�pWDEOLW�GHV�OLHQV�DYHF�OHV�EDQTXHV�
FRPPHUFLDOHV�� ,O� DLGH� SDU� DLOOHXUV� OHV�YLOODJHRLV� j� DSSUHQGUH� j�XWLOLVHU� OHV� VHUYLFHV� ILQDQFLHUV� j�ERQ�
HVFLHQW��1RXV�SHQVRQV�TX¶LO�YD�FKDQJHU�OD�YLH�GH�SOXV�GH�XQ�PLOOLRQ�HW�GHPL�GH�SHUVRQQHV���
�
��� /HV�SDXYUHV�GRLYHQW�DYRLU�DFFqV�j�OD�WHUUH��j�O¶HDX��j�O¶LQIRUPDWLRQ�HW�j�OD�WHFKQRORJLH�
�

/HV�UXUDX[�SDXYUHV��HQ�SDUWLFXOLHU�OHV�IHPPHV�HW�OHV�DXWRFKWRQHV��QRXV�RQW�GLW�TXH�OD�SUpFDULWp�GH�
OHXUV�GURLWV�G¶XWLOLVDWLRQ�GHV� WHUUHV�pWDLW�XQ�REVWDFOH�PDMHXU�DX�GpYHORSSHPHQW��&¶HVW�SRXUTXRL�QRXV�
DYRQV� DSSX\p� O¶DFWLRQ�PHQpH� SDU� OHV� SD\VDQV� SRXU� REWHQLU� GHV� GURLWV� GXUDEOHV� VXU� OHV� WHUUHV� TX¶LOV�
FXOWLYHQW� HW� RIILFLDOLVHU� OHXUV� GURLWV� DQFHVWUDX[� j� O
XWLOLVDWLRQ� GHV� IRUrWV�� GHV� SkWXUDJHV� HW� DXWUHV�
UHVVRXUFHV�QDWXUHOOHV��
�

1RXV�DYRQV�pJDOHPHQW�WUDYDLOOp�VXU�OD�TXHVWLRQ�GH�O¶DFFqV�j�O¶HDX��/D�UDUHWp�GH�O¶HDX�HVW�SHXW�
rWUH�FH�TXL�PHQDFH� OH�SOXV��j�EUqYH�pFKpDQFH�� OHV�PR\HQV�GH�VXEVLVWDQFH�GHV�SDXYUHV��PDLV�DXVVL� OD�
SDL[� HW� OD� VpFXULWp� GDQV� OH� PRQGH�� /HV� SURMHWV� G¶LUULJDWLRQ� j� JUDQGH� pFKHOOH� QH� VXIILVHQW� SDV�� VDQV�
FRPSWHU�TX
LOV�QH�VRQW�SDV�WRXMRXUV�OH�PHLOOHXU�PR\HQ�GH�VHUYLU�OHV�UXUDX[�SDXYUHV��
�

$X�),'$��QRXV�QRXV�VRPPHV�FRQFHQWUpV�VXU�OHV�SURMHWV�j�SHWLWH�pFKHOOH�FRQoXV�HW�JpUpV�SDU�GHV�
DVVRFLDWLRQV� ORFDOHV� G¶XVDJHUV� GH� O¶HDX�� ,OV� VH� VRQW� WUDGXLWV� SDU� O
DPpOLRUDWLRQ� GH� OD� SURGXFWLYLWp�
DJULFROH��OH�UHFXO�GHV�PDODGLHV�G¶RULJLQH�K\GULTXH��HW�PRLQV�GH�IDWLJXH��VXUWRXW�SRXU�OHV�IHPPHV�HW�OHV�
ILOOHWWHV�REOLJpHV�GH�IDLUH�FKDTXH�MRXU�GHV�NLORPqWUHV�SRXU�DOOHU�FKHUFKHU�GH�O¶HDX���
�

/HV� SDXYUHV� QRXV� RQW� GLW� TX¶LOV� DYDLHQW� EHVRLQ� G¶LQIRUPDWLRQV� HW� GH� PHLOOHXUHV� WHFKQLTXHV�
DJULFROHV��1RXV�DYRQV�GRQF�DSSX\p�OD�UHFKHUFKH�VXU�OHV�FXOWXUHV�HW�OH�W\SH�G¶pOHYDJH�TXL�DVVXUHQW�OHXU�
VXEVLVWDQFH�HW�QRXV�DYRQV�FRQWULEXp�j�OD�PLVH�HQ�SODFH�GH�VHUYLFHV�GH�YXOJDULVDWLRQ�DJULFROH�DGDSWpV�
DX[�EHVRLQV�UpHOV��VXUWRXW�FHX[�GHV�IHPPHV��/D�SURGXFWLYLWp�DJULFROH�D�DXJPHQWp��
�
��� /HV�SDXYUHV�RQW�EHVRLQ�G¶DYRLU�DFFqV�DX[�PDUFKpV�
�

$X�FRXUV�GHV�GHUQLqUHV�GpFHQQLHV��OHV�SD\V�HQ�GpYHORSSHPHQW�RQW�HQWUHSULV�GH�YDVWHV�UpIRUPHV�
HW� DGRSWp� GHV� SROLWLTXHV� IRQGpHV� VXU� O¶pFRQRPLH� GH� PDUFKp�� +DQGLFDSpV� SDU� OHXU� PDQTXH� GH�
TXDOLILFDWLRQV� HW� G
DFWLI�� GH� QRPEUHX[� SDXYUHV� RQW� pWp� OHV� ODLVVpV�SRXU�FRPSWH� GH� OD� WUDQVLWLRQ�
pFRQRPLTXH�� ,OV� QRXV�RQW�GLW� TX¶LOV� DYDLHQW�EHVRLQ�G¶DYRLU�DFFqV�DX[�PDUFKpV��FH�TXL� LPSOLTXH�DX[�
URXWHV��DX[�VDYRLU�IDLUH��j�O
LQIRUPDWLRQ��j�O
DUW�GH�OD�QpJRFLDWLRQ�DYHF�GHV�LQWHUPpGLDLUHV�FRPPHUFLDX[�
SOXV� SXLVVDQWV� TX¶HX[�� 1RXV� DYRQV� UpDJL� HQ� DSSX\DQW� OHV� DVVRFLDWLRQV� SD\VDQQHV�� HQ� DVVXUDQW� XQH�
IRUPDWLRQ��HQ�SURSRVDQW�GHV�VHUYLFHV�ILQDQFLHUV�TXL�OHV�RQW�DLGpV�j�SDUWLFLSHU�j�OD�QRXYHOOH�pFRQRPLH�GH�
PDUFKp��/D�OLEpUDOLVDWLRQ�FURLVVDQWH�GHV�pFKDQJHV�HW�OHV�DYDQFpHV�GH�OD�PRQGLDOLVDWLRQ�YRQW�RXYULU�GH�
QRXYHOOHV�SHUVSHFWLYHV�DX[�UXUDX[�SDXYUHV��0DLV�DXURQW�LOV�OD�SRVVLELOLWp�GH�OHV�H[SORLWHU"��
�

4XDQG� OHV� VXEYHQWLRQV� HW� OHV� SUDWLTXHV� FRPPHUFLDOHV� UHVWULFWLYHV� IDXVVHQW� OHV�PDUFKpV� HW� OHV�
FRXUV� GHV� SURGXLWV� DJULFROHV�� OHV� SURGXFWHXUV� SDXYUHV� QH� SHXYHQW� SDV� UHQWDELOLVHU� SOHLQHPHQW� OHXU�
LQYHVWLVVHPHQW�HW� VH�PDLQWHQLU�j� IORW��7UDLWHU� O¶DJULFXOWXUH�GDQV� O¶RSWLTXH�GX�GpYHORSSHPHQW�GDQV� OH�
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F\FOH�GH�'RKD��YRLOj�SHXW�rWUH�FH�TXH�QRXV�SRXYRQV�IDLUH�GH�SOXV�HVVHQWLHO�SRXU�UpGXLUH�OD�SDXYUHWp�j�
O¶pFKHOOH�SODQpWDLUH��
�
��� /HV�IHPPHV�VRQW�OH�PRWHXU�GX�FKDQJHPHQW�
�

/HV�UXUDX[�SDXYUHV�QRXV�RQW�HQVHLJQp�WUqV�W{W� OH�U{OH�GHV�IHPPHV�GDQV�O
pFRQRPLH�UXUDOH��/HV�
IHPPHV�SURGXLVHQW�HW�SUpSDUHQW�O¶HVVHQWLHO�GH�OD�QRXUULWXUH��JpQqUHQW�GHV�UHYHQXV��GRLYHQW�WURXYHU�GX�
FRPEXVWLEOH�� SRUWHU� O¶HDX�� V¶RFFXSHU� GH� OHXU� IDPLOOH�� (OOHV� VRQW� OHV� DUFKLWHFWHV� GH� OD� VpFXULWp�
DOLPHQWDLUH�GH�OD�IDPLOOH��HW�SRXUWDQW�HOOHV�VRQW�VRXYHQW�OHV�SOXV�PDO�ORWLHV�±�OHV�SOXV�YXOQpUDEOHV�j�OD�
SDXYUHWp��j�OD�PDOQXWULWLRQ��j�OD�PDODGLH�HW�DX�GpVHVSRLU��
�

/HV� IHPPHV� UHSUpVHQWHQW� HQYLURQ� ���� GH� OD� SRSXODWLRQ� PRQGLDOH� FRQIURQWpH� j� O¶H[WUrPH�
SDXYUHWp��'DQV�OHV�SD\V�HQ�GpYHORSSHPHQW��HOOHV�SRVVqGHQW�PRLQV�GH����GHV�WHUUHV�HW�QH�EpQpILFLHQW�
TXH�GH����GHV�VHUYLFHV�GH�YXOJDULVDWLRQ��$ORUV�TX¶HOOHV�MRXHQW�XQ�U{OH�LPSRUWDQW�GDQV�O¶DJULFXOWXUH��OHV�
IHPPHV�DIULFDLQHV�QH�UHoRLYHQW�TXH�����GHV�SUrWV�LQVWLWXWLRQQHOV�SURSRVpV�DX[�SHWLWV�SD\VDQV�HW�WRXW�
MXVWH����GHV�FUpGLWV�DFFRUGpV�DX�VHFWHXU�DJULFROH��
�

3RXUWDQW�� QRXV� DYRQV� FRQVWDWp� DX� ),'$� TXH�� SRXU� SHX� TX¶RQ� OHXU� IRXUQLVVH� GHV� DSSXLV�
VSpFLILTXHV��OHV�IHPPHV�SHXYHQW�GHYHQLU�OH�PRWHXU�GX�FKDQJHPHQW��WUDQVIRUPHU�HQ�ILQ�GH�FRPSWH�OHXU�
YLH�HW�FHOOH�GH�OHXU�IDPLOOH�DLQVL�TXH�FHOOH�GH�OHXU�FRPPXQDXWp��(OOHV�RQW�EHVRLQ�GH�WRXW�FH�TXH�QRXV�
WHQRQV�JpQpUDOHPHQW�SRXU�DFTXLV�±�VRXWLHQ�PXWXHO��IRUPDWLRQ��SRVVLELOLWp�GH�SDUWLFLSHU�DX[�SULVHV�GH�
GpFLVLRQ��HW�DFFqV�DX�FUpGLW��(OOHV�OH�WURXYHQW�VRXYHQW�GDQV�GHV�JURXSHV�G¶HQWUDLGH��
�
��� /HV�SHXSOHV�DXWRFKWRQHV�UHTXLqUHQW�XQH�DWWHQWLRQ�SDUWLFXOLqUH�
�

/H� ),'$� WUDYDLOOH� GHSXLV� WRXMRXUV� DYHF� OHV� SRSXODWLRQV� DXWRFKWRQHV� GX� VLPSOH� IDLW� TXH� OD�
PDMRULWp�GHV�����PLOOLRQV�G¶DXWRFKWRQHV�GH�QRWUH�SODQqWH�YLYHQW�HQ�PLOLHX�UXUDO�HW�VRQW�SDXYUHV��1RWUH�
DFWLRQ�j� OHXUV�F{WpV�D�pWp� ULFKH�G¶HQVHLJQHPHQWV��(OOH�QRXV�D�DSSULV� O¶LPSRUWDQFH�GH� OD�VpFXULWp�GHV�
GURLWV�G¶XWLOLVDWLRQ�GHV� WHUUHV�� OD�YDOHXU�GX�UHVSHFW�HW�GH� OD�FXOWXUH�GH�OD�GLYHUVLWp�� OH�ELHQ�IRQGp�GHV�
DSSURFKHV�SDUWLFLSDWLYHV�HW�OD�QpFHVVLWp�G¶LQYHVWLU�VXU�OH�ORQJ�WHUPH�SRXU�REWHQLU�GHV�UpVXOWDWV���
�
��� /HV�UXUDX[�SDXYUHV�WLUHQW�OD�FURLVVDQFH�pFRQRPLTXH�
�

/H� GpYHORSSHPHQW� GH� EHDXFRXS� GH� SD\V� LQGXVWULDOLVpV� D� pWp� ODQFp� SDU� OD� FURLVVDQFH� GH� OD�
SURGXFWLYLWp��GHV�UHYHQXV�HW�GHV�H[FpGHQWV�585$8;���
�

1RWUH� WUDYDLO� QRXV� D� DSSULV� TXH� UpGXLUH� OD� SDXYUHWp� UXUDOH� QH� GHYDLW� SDV� rWUH� VLPSOHPHQW� XQ�
REMHFWLI� KXPDQLWDLUH�� 'DQV� OD� SOXSDUW� GHV� SD\V� j� IDLEOH� UHYHQX�� OHV� UXUDX[� SDXYUHV� FRQVWLWXHQW� XQH�
LPSRUWDQWH�PLQRULWp��YRLUH�VRXYHQW�OD�PDMRULWp�GH�OD�SRSXODWLRQ��$FFURvWUH�OD�SURGXFWLYLWp�HW�PRELOLVHU�
OH�SRWHQWLHO�GHV�SURGXFWHXUV�UXUDX[�SDXYUHV�VH�WUDGXLUDLHQW�SDU�XQH�DXJPHQWDWLRQ�GH�OHXUV�UHYHQXV�HW�
SDU�GHV�H[FpGHQWV�DOLPHQWDLUHV�SRXU�OHV�SRSXODWLRQV�XUEDLQHV���
�

/HV� JURXSHV� PLHX[� ORWLV�� DSSDUWHQDQW� j� GHV� VHFWHXUV� UHODWLYHPHQW� DYDQFpV� RQW� JpQpUDOHPHQW�
DFFqV� DX[� LQVWLWXWLRQV�� DX[� ELHQV� GH� SURGXFWLRQ�� DX[� VHUYLFHV� ILQDQFLHUV�� WHFKQLTXHV� HW� DXWUHV��6L� OH�
VHJPHQW�UXUDO�SOXV�SDXYUH�GH�O¶pFRQRPLH�GHYLHQW�SOXV�SURGXFWLI��FHV�SURGXFWHXUV�PLHX[�ORWLV�SRXUURQW�
SURILWHU�GH�O
DFFURLVVHPHQW�GH�OD�SURGXFWLRQ�UXUDOH�HW�GX�SRXYRLU�G¶DFKDW�SRXU�DXJPHQWHU�OHXU�SURSUH�
SURGXFWLRQ�� /H� GpYHORSSHPHQW� UXUDO� HW� OH� SURJUqV� XUEDLQ� SHXYHQW� DORUV� VH� FRPELQHU� HQ� XQ� F\FOH�
YHUWXHX[� TXL� SRUWHUD� O¶pFRQRPLH� VXU� XQH� WUDMHFWRLUH� DVFHQGDQWH�� ¬� O¶LQYHUVH�� OD� VWDJQDWLRQ� GH�
O¶pFRQRPLH�UXUDOH�QH�IHUD�TX
DQFUHU�GDYDQWDJH� OD�SDXYUHWp� WRXW�HQ�pWRXIIDQW� OD�FURLVVDQFH�GHV�DXWUHV�
VHFWHXUV��
�

/D�FURLVVDQFH�GH����TXH�GRLW�DIILFKHU�O¶$IULTXH�SRXU�DWWHLQGUH�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�
GX�0LOOpQDLUH�GHYUD�SURYHQLU�HQ�JUDQGH�SDUWLH�GH�O¶pFRQRPLH�UXUDOH���
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�
$UUrWRQV�QRXV� XQ� LQVWDQW� VXU� O¶LPSDFW� GHV� LQYHVWLVVHPHQWV� GX� ),'$�� (Q� ��� DQV�� OH� )RQGV� D�

FRQVDFUp� SOXV� GH� ��PLOOLDUGV� GH�86'�j� GHV� SURJUDPPHV� GH� GpYHORSSHPHQW� UXUDO� TXL� RQW� LQGXLW� XQ�
LQYHVWLVVHPHQW� WRWDO�GH�SOXV�GH����PLOOLDUGV�GH�86'�UHSUpVHQWDQW� OHV�FRQWULEXWLRQV�VXSSOpPHQWDLUHV�
YHUVpHV�SDU�GHV�FRILQDQFHXUV�H[WpULHXUV��OHV�JRXYHUQHPHQWV�GHV�SD\V�K{WHV�HW�GHV�LQVWLWXWLRQV���
�

$LQVL�� FKDTXH�GROODU�GX�),'$�D�JpQpUp�SUqV�GH�GHX[�GROODUV�VXSSOpPHQWDLUHV�SRXU� OHV�UXUDX[�
SDXYUHV��$FWXHOOHPHQW��OH�),'$�ILQDQFH�GHV�SURMHWV�HW�GHV�SURJUDPPHV�G¶XQH�YDOHXU�HVWLPpH�j�HQYLURQ�
XQ� PLOOLDUG� GH� 86'� SDU� DQ�� &HV� SURMHWV� DLGHQW� FKDTXH� DQQpH� ��� PLOOLRQV� GH� UXUDX[� SDXYUHV�
VXSSOpPHQWDLUHV�±�SOXV�GH�����PLOOLRQV�GHSXLV�OD�FUpDWLRQ�GX�),'$��
�

&HV����PLOOLRQV�QH�VRQW�TXH�OHV�EpQpILFLDLUHV�GLUHFWV��1RXV�VDYRQV�TXH�QRV�LQYHVWLVVHPHQWV�GDQV�
OH�GpYHORSSHPHQW�UXUDO�Q¶DLGHQW�SDV�VHXOHPHQW�OHV�UXUDX[�SDXYUHV��PDLV�DXVVL�OD�VRFLpWp�WRXW�HQWLqUH��
1¶RXEOLRQV�SDV�TX¶LOV�RQW�GHV�HIIHWV�FDWDO\VHXUV�VXU�O¶pFRQRPLH�GHV�SD\V�HQ�GpYHORSSHPHQW�HW�TXH�OH�
UHFXO�GH�OD�SDXYUHWp�DPpOLRUH�OD�TXDOLWp�GH�YLH�GHV�ULFKHV�FRPPH�GHV�SDXYUHV�FDU�LO�IDYRULVH�pJDOHPHQW�
OD�VWDELOLWp�HW�UHQIRUFH�OD�VpFXULWp���
�
��� /XWWHU�FRQWUH�OD�SDXYUHWp�SURWqJH�O¶HQYLURQQHPHQW�
�

/HV�UXUDX[�SDXYUHV�VRQW�VRXYHQW�OHV�SUHPLqUHV�YLFWLPHV�GH�OD�GpJUDGDWLRQ�GH�O¶HQYLURQQHPHQW��
4XDQG�LOV�VRQW�GpVHVSpUpPHQW�j�FRXUW�GH�QRXUULWXUH�HW�G¶DUJHQW��LOV�Q
RQW�G
DXWUH�FKRL[�TXH�G
DJJUDYHU�
OD� SUHVVLRQ� VXU� OHV� WHUUHV� HW� OHV� UHVVRXUFHV� GRQW� GpSHQG� OHXU� VXUYLH�� /D� GpJUDGDWLRQ� TXL� HQ� UpVXOWH�
WRXFKH� OD� EDVH�PrPH�GH� OHXUV�PR\HQV� GH� VXEVLVWDQFH�� G¶R�� HQ� GpILQLWLYH�XQH�SDXYUHWp� HQFRUH�SOXV�
JUDQGH���
�

0DLV�QRV�RSpUDWLRQV�HQ�IDYHXU�GHV�UXUDX[�SDXYUHV�PRQWUHQW�TX¶DYHF�GHV�LQYHVWLVVHPHQWV�ELHQ�
FKRLVLV��RQ�SHXW�UpSDUHU�OHV�DWWHLQWHV�j�O¶HQYLURQQHPHQW�HW�DFFURvWUH�FRQVLGpUDEOHPHQW�OD�SURGXFWLYLWp�
DJULFROH�±�VXUWRXW�VL�OHV�PpWKRGHV�WUDGLWLRQQHOOHV�VRQW�HQFRXUDJpHV���
�

$YHF�XQ�DFFqV�PLHX[�JDUDQWL�j�OD�WHUUH��j�OD�WHFKQRORJLH�HW�DX[�VHUYLFHV�ILQDQFLHUV��HW�V¶LOV�RQW�OD�
SRVVLELOLWp� GH� V¶RUJDQLVHU� SOXV� HIILFDFHPHQW�� OHV� SD\VDQV� SHXYHQW� URPSUH� OH� OLHQ� HQWUH� SDXYUHWp� HW�
GHVWUXFWLRQ�GH�O¶HQYLURQQHPHQW��&HWWH�G\QDPLTXH�D�XQH�SRUWpH�PRQGLDOH�FDU�OHV�UXUDX[�SDXYUHV�VRQW�
VRXYHQW�OHV�JDUGLHQV�GHV�UHVVRXUFHV�QDWXUHOOHV�GH�OD�SODQqWH���
�

/H�),'$�DSSOLTXH�WRXV�FHV�HQVHLJQHPHQWV�HW�SDUWDJH�ODUJHPHQW�VHV�FRQQDLVVDQFHV��/HV�UpVXOWDWV�
VRQW� HQFRXUDJHDQWV�� /HV� SDXYUHV� XWLOLVHQW� OH� FUpGLW� HW� OHV� WHFKQLTXHV� DPpOLRUpHV� SRXU� DFFURvWUH� OHXU�
SURGXFWLYLWp� HW� OHXUV� UHYHQXV�� HW� SRXU�SURWpJHU� OHV� UHVVRXUFHV�QDWXUHOOHV�GRQW� LOV� VRQW� WULEXWDLUHV�� ,OV�
DFTXLqUHQW�HQ�PrPH�WHPSV�DVVXUDQFH��GLJQLWp��DPRXU�SURSUH�HW�SRXYRLU���
�

(Q�QRYHPEUH�� MH�VXLV�DOOp�HQ�,QGH�LQVSHFWHU�OH�SURJUDPPH�GH�FUpGLW�UXUDO�GDQV�OH�0DKDUDVWUD��
-¶DL� YX� GH� PHV� SURSUHV� \HX[� FRPPHQW� GHV� IHPPHV� H[WUrPHPHQW� SDXYUHV� DYDLHQW� DPpOLRUp� OHXUV�
UHYHQXV� HW� OHXU�SODFH�GDQV� OHXU� FRPPXQDXWp�� -¶DL� pWp� IUDSSp�SDU� OHXU�DVVXUDQFH��SDU� OHXU�DSWLWXGH�j�
H[SULPHU�OHXU�RSLQLRQ�HW�j�QpJRFLHU�DYHF�OHV�UHSUpVHQWDQWV�GX�JRXYHUQHPHQW���
�

(OOHV�P¶RQW� UDFRQWp� FRPPHQW� OHXU�SDUWLFLSDWLRQ� DX[�JURXSHV�G¶HQWUDLGH�DYDLW� WUDQVIRUPp� OHXU�
YLH��³-H�QH�VXLV�SOXV�VHXOH´��P¶D�FRQILp�O¶XQH�G¶HOOHV��³0DLQWHQDQW��M¶DL�OH�FRXUDJH�G¶DOOHU�GHPDQGHU�XQ�
SUrW�j�OD�EDQTXH´��D�DMRXWp�XQH�DXWUH��³4XDQG�O¶XQH�GH�QRXV�HVW�EDWWXH��QRXV�DOORQV�SDUOHU�j�VRQ�PDUL�±�
WRXWHV�HQVHPEOH´��P
D�H[SOLTXp�XQH�WURLVLqPH���
�

'DQV�OH�0DKDUDVKWUD��M¶DL�SX�YpULILHU�SDU�PRL�PrPH�O¶XQH�GHV�FRQFOXVLRQV�GH�O¶H[DPHQ�H[WHUQH�
GH� QRV� RSpUDWLRQV�� ³,O� H[LVWH� GHV� SUHXYHV� LQGpQLDEOHV� TXH� OH� ),'$� D� FRQWULEXp� GLUHFWHPHQW� HW�
LQGLUHFWHPHQW� j� OD� UpDOLVDWLRQ� GHV� REMHFWLIV� GH� GpYHORSSHPHQW� GX� 0LOOpQDLUH�� j� VDYRLU� pOLPLQHU�
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O
H[WUrPH�SDXYUHWp�HW�OD�IDLP��SURPRXYRLU�O¶pTXLWp�HQWUH�OHV�VH[HV��HW�UHQIRUFHU�OH�SRXYRLU�G
DFWLRQ�GHV�
IHPPHV��HW�DVVXUHU�OD�FRQVHUYDWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV´��
�
0RQVLHXU�OH�3UpVLGHQW���
�

'HSXLV�GHX[�DQV��QRXV�UHQIRUoRQV�OH�),'$�SRXU�OH�UHQGUH�HQFRUH�SOXV�UpFHSWLI�DX[�EHVRLQV�GHV�
UXUDX[�SDXYUHV��/¶DQQpH�GHUQLqUH�� QRXV�DYRQV�PLV�DX�SRLQW�XQ�FDGUH�VWUDWpJLTXH�JOREDO�TXL�JXLGHUD�
QRWUH�DFWLRQ�GDQV�OHV�WURLV�SURFKDLQHV�DQQpHV��1RXV�DYRQV�HQVXLWH�KDUPRQLVp�QRV�VWUDWpJLHV�UpJLRQDOHV��
1RXV� VRPPHV� PDLQWHQDQW� j� O¶°XYUH� SRXU� QRXV� DVVXUHU� TXH� QRV� UHVVRXUFHV� VRQW� DIIHFWpHV� j� OD�
UpDOLVDWLRQ�GH�QRV�REMHFWLIV��
�

1RXV�VRPPHV�SURIRQGpPHQW�FRQVFLHQWV�TXH�OHV�UHVVRXUFHV�TXL�QRXV�VRQW�FRQILpHV�VRQW�GHVWLQpHV�
j�DLGHU�OHV�UXUDX[�SDXYUHV��$X�FRXUV�GH�OD�GHUQLqUH�GpFHQQLH�� OH�EXGJHW�DGPLQLVWUDWLI�GX�),'$�D�pWp�
UpGXLW� RX�PDLQWHQX�j� FURLVVDQFH� UpHOOH� ]pUR�� WDQGLV�TXH�GDQV� OD�PrPH�SpULRGH�QRWUH�SURJUDPPH�GH�
WUDYDLO�D�DXJPHQWp�GH�SUqV�G¶XQ�WLHUV���
�

1RXV�VRPPHV�GpWHUPLQpV�j�DPpOLRUHU�HQFRUH�QRWUH�HIILFLHQFH��3RXU�FH�IDLUH��QRXV�UHFRXURQV�j�OD�
WHFKQRORJLH�GH�O
LQIRUPDWLRQ�DILQ�GH�UHQIRUFHU�OD�JHVWLRQ�GH�QRV�UHVVRXUFHV�ILQDQFLqUHV�HW�KXPDLQHV�HW�
FHOOH�GH�QRWUH�DGPLQLVWUDWLRQ��1RXV�DFFURLVVRQV�DXVVL�QRWUH�HIILFDFLWp�HQ�pWDEOLVVDQW�GHV�SDUWHQDULDWV�
SOXV�VROLGHV�DYHF�G
DXWUHV�RUJDQLVPHV�GH�GpYHORSSHPHQW��
�

$LQVL� QRWUH� FROODERUDWLRQ� DYHF� QRV� LQVWLWXWLRQV� V°XUV� GHV�1DWLRQV�8QLHV� pWDEOLHV� j�5RPH�Q
D�
MDPDLV�pWp�DXVVL�pWURLWH��(OOHV�VRQW�pJDOHPHQW�QRV�SDUWHQDLUHV�GDQV�OH�FRQWH[WH�GX�0pFDQLVPH�PRQGLDO�
HW� GH� OD� &RDOLWLRQ� LQWHUQDWLRQDOH� SRXU� O
DFFqV� j� OD� WHUUH�� GHX[� LQVWDQFHV� TXH� OH� ),'$� HVW� ILqUH�
G
DFFXHLOOLU��
�

1RXV�DYRQV�SDU�DLOOHXUV�UHQIRUFp�QRWUH�FRRSpUDWLRQ�DYHF�G
DXWUHV�RUJDQLVPHV�GHV�1DWLRQV�8QLHV��
OD�%DQTXH�PRQGLDOH�HW�GLYHUVHV�LQVWLWXWLRQV�ILQDQFLqUHV�LQWHUQDWLRQDOHV��1RV�WUDYDX[�HQ�FRPPXQ�SRXU�
pODUJLU�GHV�SURJUDPPHV�GH�OXWWH�FRQWUH�OD�SDXYUHWp�UXUDOH�GDQV�FHUWDLQV�SD\V�DX�FRXUV�GH�O
DQQpH�SDVVpH�
RQW� LQWHQVLILp�QRWUH�FROODERUDWLRQ�GH�ORQJXH�GDWH�DYHF�OD�%DQTXH�PRQGLDOH��$X[�F{WpV�GH�OD�%DQTXH�
LQWHUDPpULFDLQH�GH�GpYHORSSHPHQW��QRXV�PHWWRQV�VXU�SLHG�XQ�QRXYHDX�SDUWHQDULDW�SRXU�O
pUDGLFDWLRQ�GH�
OD� SDXYUHWp� UXUDOH� HQ� $PpULTXH� ODWLQH�� TXL� DVVRFLHUD� pJDOHPHQW� G
DXWUHV� RUJDQLVPHV� ELODWpUDX[� HW�
PXOWLODWpUDX[�RSpUDQW�GDQV�OD�UpJLRQ��
�

$X� ),'$�� OH� SDUWHQDULDW� DYHF� OHV� RUJDQLVDWLRQV� GH� OD� VRFLpWp� FLYLOH� HVW� GHSXLV� ORQJWHPSV� XQ�
pOpPHQW�FOp��$YHF�HOOHV��QRXV�DYRQV�XQL�QRV�HIIRUWV��GH�OD�EDVH�DX�QLYHDX�OH�SOXV�pOHYp��SRXU�FRQWULEXHU�
j� DXWRQRPLVHU� OHV� SDXYUHV�� 'H� IDLW�� SUDWLTXHPHQW� WRXV� QRV� SURJUDPPHV� DVVRFLHQW� GLUHFWHPHQW� GHV�
RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV�HW�GHV�LQVWLWXWLRQV�GH�OD�VRFLpWp�FLYLOH�HQ�WDQW�TXH�SDUWHQDLUHV�FOpV��
�

1RWUH�ORQJXH�FROODERUDWLRQ�DYHF�OD�VRFLpWp�FLYLOH�V
DFFRPSDJQH�PDLQWHQDQW�G
XQH�FROODERUDWLRQ�
FURLVVDQWH� DYHF�GHV� HQWLWpV�GX� VHFWHXU�SULYp��/
HQMHX�HVW�GH�SURPRXYRLU�GHV� FRQGLWLRQV� VXVFHSWLEOHV�
G
DWWLUHU� O
LQYHVWLVVHPHQW� GX� VHFWHXU� SULYp� HQ� IDYHXU� G
LQLWLDWLYHV� TXL� DFFURLVVHQW� OD� SURGXFWLYLWp� GHV�
UpJLRQV�SDXYUHV�HW�GHV�SRSXODWLRQV�GpPXQLHV��
�
0RQVLHXU�OH�3UpVLGHQW���
�

-H� VXLV� KHXUHX[� G
DQQRQFHU� TXH� OHV� eWDWV� PHPEUHV� GX� )RQGV� RQW� PHQp� j� ERQ� WHUPH� OHV�
QpJRFLDWLRQV�GH�OD�VL[LqPH�UHFRQVWLWXWLRQ��/H�UDSSRUW�GH�OD�&RQVXOWDWLRQ�LQGLTXH�OD�YRLH�j�VXLYUH�SRXU�
FHUWDLQHV�JUDQGHV�RSWLRQV��GRQW� OH�V\VWqPH�G
DOORFDWLRQ�IRQGp�VXU� OD�SHUIRUPDQFH�� OD�SUpVHQFH�VXU� OH�
WHUUDLQ�� OD� PHVXUH� GHV� UpVXOWDWV� HW� GH� O
LPSDFW�� XQH� IRQFWLRQ� G
pYDOXDWLRQ� SOXV� LQGpSHQGDQWH� HW� XQH�
pYDOXDWLRQ� H[WHUQH� HW� LQGpSHQGDQWH� GX� ),'$�� &H� UDSSRUW� DLQVL� TXH� OD� UpVROXWLRQ� UHODWLYH� j� OD�
UHFRQVWLWXWLRQ�VRQW�VRXPLV�j�FH�&RQVHLO�SRXU�DGRSWLRQ��/H�QLYHDX�TXL�D�pWp�FRQYHQX�SRXU�OD�VL[LqPH�
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UHFRQVWLWXWLRQ�HVW�VHQVLEOHPHQW�SOXV�pOHYp�TXH�FHOXL�GH�OD�SUpFpGHQWH�HW�GH�QRPEUHX[�SD\V�PHPEUHV�GH�
WRXWHV�OHV�UpJLRQV�GX�PRQGH�RQW�VXEVWDQWLHOOHPHQW�DFFUX�OHXUV�FRQWULEXWLRQV��
�

-H�YRXV�VXLV�UHFRQQDLVVDQW�GH�OD�FRQILDQFH�TXH�YRXV�QRXV�DFFRUGH]��
�

-H�FRQVLGqUH�FH�UpVXOWDW�FRPPH�XQ�SUHPLHU�SDV�YHUV�OD�UpDOLVDWLRQ�GHV�HQJDJHPHQWV�SULV�O
DQQpH�
GHUQLqUH� ORUV� GH� OD� &RQIpUHQFH� VXU� OH� ILQDQFHPHQW� GX� GpYHORSSHPHQW� G
DXJPHQWHU� O
DLGH� DX�
GpYHORSSHPHQW�HW�G
HQ�FRQVDFUHU�XQH�SOXV�JUDQGH�SDUW�DX�GpYHORSSHPHQW�UXUDO�HW�j�O
pUDGLFDWLRQ�GH�OD�
SDXYUHWp�UXUDOH��
�

&H�&RQVHLO�GHV�JRXYHUQHXUV�PDUTXH�OD�ILQ�GH�PD�GHX[LqPH�DQQpH�j�OD�SUpVLGHQFH�GX�),'$��&HV�
DQQpHV�RQW�pWp�SRXU�PRL�ORXUGHV�GH�UHVSRQVDELOLWpV��PDLV�H[WUrPHPHQW�ULFKHV�HW�VDWLVIDLVDQWHV��(W�F
HVW�
j�ELHQ�GHV�pJDUGV�JUkFH�DX�SHUVRQQHO�GX�),'$��6D�GpWHUPLQDWLRQ�j�pUDGLTXHU� OD�SDXYUHWp� UXUDOH�HVW�
YpULWDEOHPHQW�XQH�VRXUFH�G
LQVSLUDWLRQ��6RQ�DUGHXU�DX�WUDYDLO�HVW�QRWUH�DWRXW�PDMHXU��
�

-
DLPHUDLV� SUpVHQWHU� OH�PHPEUH� OH� SOXV� UpFHQW� GH� O
pTXLSH� GH� GLUHFWLRQ� GX� ),'$�� OD� QRXYHOOH�
3UpVLGHQWH�DGMRLQWH�SRXU�OHV�ILQDQFHV�HW�O
DGPLQLVWUDWLRQ��0PH�$QD�.QRSI��G
(O�6DOYDGRU��(OOH�YLHQW�GH�
OD�%DQTXH� LQWHUDPpULFDLQH� GH� GpYHORSSHPHQW� R�� HOOH� D� IDLW� XQH� EULOODQWH� FDUULqUH� HW� MH� VXLV� UDYL� GH�
O
DFFXHLOOLU�DX�),'$��
�
0RQVLHXU�OH�3UpVLGHQW��
�

1RWUH�WkFKH�HVW�G
°XYUHU�SRXU�TXH�OHV�585$8;�SDXYUHV�VH�OLEqUHQW�GH�OD�SDXYUHWp��/H�VHQV�GH�
QRWUH�PLVVLRQ�pWDLW�SRXU�PRL�WUqV�FODLU�O
DQQpH�GHUQLqUH�ORUVTXH�M
DL�pWp�LQWHUYLHZp�j�OD�UDGLR�SDU�GHX[�
MHXQHV�PD\DV�GX�<XFDWDQ��
�

6ROLGHPHQW� DQFUpV�GDQV� OHXU� FXOWXUH� HW� OHXUV� WUDGLWLRQV�� LOV� DYDLHQW�GH�JUDQGHV�DVSLUDWLRQV�� ,OV�
YRXODLHQW�LQIOXHQFHU�OHV�GpFLGHXUV�GH�OD�SODQqWH��,OV�DYDLHQW�GHV�REMHFWLIV�FODLUV�SRXU�O
DYHQLU��,OV�P
RQW�
GLW�TX
LOV�OHV�UpDOLVHUDLHQW���
�

&
HVW�XQ�IRUPLGDEOH�SULYLOqJH�TXH�GH�OHV�DSSX\HU���
�

-H�YRXV�UHPHUFLH�GH�YRWUH�IHUPH�VRXWLHQ�HW�GX�WUDYDLO�DFFRPSOL�HQVHPEOH�FHWWH�DQQpH��
�
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$WWHLQGUH�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�
HQ�°XYUDQW�SRXU�TXH�OHV�UXUDX[�SDXYUHV�VH�OLEqUHQW�GH�OD�SDXYUHWp��

�
5pVXPp�GH�OD�&RQIpUHQFH�GpEDW�

�
�
0HVGDPHV�HW�0HVVLHXUV�OHV�JRXYHUQHXUV��
�

� ¬� OD� ILQ� GH� FHWWH� WUqV� ULFKH� HW� SURGXFWLYH� VHVVLRQ� SDU� ODTXHOOH� OH� &RQVHLO� GHV� JRXYHUQHXUV� D�
PDUTXp�OH�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�)RQGV��MH�YRXGUDLV�PHWWUH�HQ�UHOLHI�XQ�FHUWDLQ�QRPEUH�GH�
SRLQWV�TXL� VH� VRQW�GpJDJpV�GH�QRV�GpEDWV� VXU� OH� WKqPH�JpQpUDO�GHV�GpEDWV�GX�&RQVHLO��$WWHLQGUH� OHV�
REMHFWLIV� GH� GpYHORSSHPHQW� GX�0LOOpQDLUH� ±�¯XYUHU� SRXU� TXH� OHV� UXUDX[� SDXYUHV� VH� OLEqUHQW� GH� OD�
SDXYUHWp�� 1RXV� DYRQV� HX� j� FH� VXMHW� XQH� FRQIpUHQFH�GpEDW� H[WUrPHPHQW� LQVWUXFWLYH� DQLPpH� SDU�
G
pPLQHQWV�VSpFLDOLVWHV��j�ODTXHOOH�RQW�SDUWLFLSp�XQ�JUDQG�QRPEUH�GH�*RXYHUQHXUV��
�

� %HDXFRXS� GH� JRXYHUQHXUV� RQW� UHOHYp� O
LQWHUGpSHQGDQFH� pWURLWH� TXL� H[LVWH� HQWUH� OHV� GLYHUV�
REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�PDLV�TXH�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�HW�GH�OD�IDLP�FRQVWLWXH�
OH�SULQFLSDO�G
HQWUH�HX[�HW�TX
DXFXQ�DXWUH�QH�SRXUUD�rWUH�UpDOLVp�MXVTX
j�FH�TXH�FHOXL�FL�VRLW�DWWHLQW���
�

� &RPPH�O
D�GpFODUp�OH�6HFUpWDLUH�JpQpUDO�GDQV�VRQ�DOORFXWLRQ�GHYDQW�OH�&RQVHLO��LO�IDXW�rWUH�ELHQ�
FRQVFLHQW�GX�IDLW�TXH��QRXV�QH�SRXUURQV�DWWHLQGUH�FHV�REMHFWLIV�TXH�VL�QRXV�QH�SHUGRQV�SDV�GH�YXH�TXH�
OHV� WURLV� TXDUWV� GHV� SDXYUHV� GX� PRQGH� YLYHQW� HQFRUH� HQ� PLOLHX� UXUDO� HW� WLUHQW� OHXUV� PR\HQV� GH�
VXEVLVWDQFH�GH�O
DJULFXOWXUH�HW�G
DXWUHV�DFWLYLWpV�UXUDOHV���
�

� /D� FOp� GH� OD� UpGXFWLRQ� GH� OD� SDXYUHWp� UpVLGH� GDQV� XQ� GpYHORSSHPHQW� UXUDO� SOXV� UDSLGH� TXL�
SHUPHWWH� DX[� JURXSHV� GH� UXUDX[� SDXYUHV� G
DFFURvWUH� OHXU� SURGXFWLYLWp� HW� OHXUV� UHYHQXV� DXVVL� ELHQ�
DJULFROHV�TXH�QRQ�DJULFROHV��
�

� &KDFXQ�V
HVW�DFFRUGp�j�UHFRQQDvWUH�TXH� OD�SDXYUHWp�UXUDOH�HVW�XQ�SKpQRPqQH�TXL�FRPSRUWH�GH�
PXOWLSOHV� GLPHQVLRQV�� ,O� V
DJLW� G
XQH� TXHVWLRQ� TXL� GRLW� G�PHQW� UHWHQLU� O
DWWHQWLRQ� GHV� 0LQLVWUHV� GH�
O
DJULFXOWXUH�HW�TXL�H[LJH�j�OD�IRLV�OD�PLVH�HQ�°XYUH�G
XQH�DSSURFKH�WUqV�ODUJH�HW�GHV�HIIRUWV�UpVROXV�GH�
OD�SDUW�GHV�JRXYHUQHPHQWV�HW�GH�OHXUV�SDUWHQDLUHV�GH�GpYHORSSHPHQW��)DFLOLWHU�O
DFFqV�GHV�SDXYUHV�j�OD�
WHUUH�� j� O
HDX� HW� DX[� WHFKQRORJLHV� HW� PHWWUH� HQ� SODFH� GHV� LQVWLWXWLRQV� TXL� SXLVVHQW� OHV� \� DLGHU� HVW�
LQGLVSHQVDEOH� SRXU� UpGXLUH� GXUDEOHPHQW� OD� SDXYUHWp�� ¬� FHWWH� ILQ�� DXVVL� ELHQ� OD� FRRSpUDWLRQ� SRXU� OH�
GpYHORSSHPHQW�TXH�OHV�LQYHVWLVVHPHQWV�HW�OHV�SROLWLTXHV�GHV�SRXYRLUV�SXEOLFV�GRLYHQW�rWUH�D[pV�VXU�OHV�
UpJLRQV�R��YLYHQW�OHV�SDXYUHV��F
HVW�j�GLUH�VXU�OHV�UpJLRQV�UXUDOHV��HW�DLGHU�j�FUpHU�GHV�LQVWLWXWLRQV�HW�XQH�
LQIUDVWUXFWXUH� GH� QDWXUH� j� SURPRXYRLU� XQH� DPpOLRUDWLRQ� GH� OD� SURGXFWLYLWp� GH� O
DJULFXOWXUH� HW� XQ�
DFFURLVVHPHQW� GHV� UHYHQXV� QRQ� DJULFROHV�� 'DQV� FH� FRQWH[WH�� LO� LPSRUWH� G
pWDEOLU� XQ� pTXLOLEUH� SOXV�
MXGLFLHX[�HQWUH� OHV� LQYHVWLVVHPHQWV�GDQV� OHV�DFWLYLWpV�SURGXFWLYHV�GHV�SDXYUHV�HW� OHV� LQYHVWLVVHPHQWV�
GDQV� OD� VDQWp�� O
pGXFDWLRQ� HW� OHV� DXWUHV� VHFWHXUV� VRFLDX[�� FDU� IDXWH� G
XQH� DXJPHQWDWLRQ� GHV� UHYHQXV�
UXUDX[��OHV�VHUYLFHV�VRFLDX[�ULVTXHQW�GH�QH�SDV�rWUH�YLDEOHV��
�

� ¬�O
RFFDVLRQ�GX�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$��OD�PRGpUDWULFH�GH�OD�FRQIpUHQFH�GpEDW��
0PH�(YHOLQH�+HUINHQV��D�UHOHYp�TXH�OH�)RQGV�DYDLW�pWp�j�OD�SRLQWH�GHV�HIIRUWV�HQWUHSULV�SRXU�pODERUHU�
GH� QRXYHOOHV� DSSURFKHV� GH� UpGXFWLRQ� GH� OD� SDXYUHWp�� '
HPEOpH�� OH� ),'$� DYDLW� UHFRQQX� TX
LO� pWDLW�
LPSpUDWLI�GH�FHQWUHU�H[SUHVVpPHQW�OHV�HIIRUWV�HQ�FH�VHQV�HW�DYDLW�WRXMRXUV�VRXWHQX�TX
XQH�SDUWLFLSDWLRQ�
HIIHFWLYH� HW� O
KDELOLWDWLRQ� GHV� SRSXODWLRQV� pWDLHQW� XQH� FRQGLWLRQ� SUpDODEOH� LQGLVSHQVDEOH� j� WRXWH�
LQWHUYHQWLRQ�YLVDQW�j�SURPRXYRLU�OH�GpYHORSSHPHQW�GXUDEOH��0PH�+HUINHQV�D�UHOHYp�HQ�RXWUH�TXH�OH�
),'$�� DX�GHOj� GH� VHV� SURMHWV� HW� GH� VHV� SURJUDPPHV�� DYDLW� VXU� OD� IRUPXODWLRQ� GHV� SROLWLTXHV� HW� OH�
GpYHORSSHPHQW� LQVWLWXWLRQQHO�XQ�HIIHW�GH�FDWDO\VHXU�GH�SOXV�HQ�SOXV�PDUTXp�TX
LO�GHYDLW� V
DWWDFKHU�j�
UHQIRUFHU�HQFRUH�SOXV��0PH�+HUINHQV�D�VXJJpUp�HQILQ�TX
XQH�RUJDQLVDWLRQ�FRPPH�OH�)RQGV��TXL�DYDLW�
DSSRUWp�OD�SUHXYH�GH�VRQ�H[SpULHQFH��GH�VHV�FDSDFLWpV�HW�GH�VD�YRORQWp�GH�V
DWWDTXHU�HIILFDFHPHQW�j�OD�
SDXYUHWp� UXUDOH�� PpULWDLW� G
rWUH� DSSX\pH� DFWLYHPHQW� SDU� OHV� SD\V� DXVVL� ELHQ� GpYHORSSpV� TX
HQ�
GpYHORSSHPHQW��
�
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� /RUV�GHV�GpEDWV��O
DFFHQW�D�pWp�PLV�VXU�GHX[�DVSHFWV�FULWLTXHV�GHV�HIIRUWV�GpSOR\pV�SRXU�SHUPHWWUH�
DX[�UXUDX[�SDXYUHV�GH�VH�OLEpUHU�GH�OD�SDXYUHWp���
�

'DQV� OD� SOXSDUW� GHV� SD\V� HQ� GpYHORSSHPHQW�� FH� VRQW� OHV� IHPPHV� TXL� VRQW� j� O
RULJLQH� G
XQH�
SURSRUWLRQ� VLJQLILFDWLYH� GH� OD� SURGXFWLRQ� DJULFROH�� HW� HOOHV� MRXHQW� XQ� U{OH� PDMHXU� DXVVL� ELHQ� GDQV�
O
pFRQRPLH�UXUDOH�TXH�GDQV� OD�VpFXULWp�DOLPHQWDLUH�GHV�PpQDJHV��2U�� OHV�IHPPHV�UXUDOHV�SDXYUHV�RQW�
HQFRUH�PRLQV�DFFqV�TXH�OHV�KRPPHV�DX[�VHUYLFHV�ILQDQFLHUV�HW�WHFKQLTXHV�HW�VH�KHXUWHQW�j�ELHQ�G
DXWUHV�
FRQWUDLQWHV��(OOHV�VRQW�JpQpUDOHPHQW�OHV�SUHPLqUHV�j�DYRLU�IDLP�HW�VRQW�SOXV�YXOQpUDEOHV�j�OD�PDODGLH��
/
KDELOLWDWLRQ�GHV�IHPPHV�QRQ�VHXOHPHQW�HVW�VRXKDLWDEOH�HQ�VRL�PDLV�UHYrW�XQH�LPSRUWDQFH�GpFLVLYH�VL�
O
RQ�YHXW�JDUDQWLU�OD�VpFXULWp�DOLPHQWDLUH�HW�DFFpOpUHU�OH�GpYHORSSHPHQW�UXUDO��'DQV�FH�FRQWH[WH��LO�D�pWp�
VRXOLJQp� TXH� WRXV� OHV� LQGLFDWHXUV� GH� UpDOLVDWLRQ� GHV� REMHFWLIV� GH� GpYHORSSHPHQW� GX� 0LOOpQDLUH�
GHYUDLHQW�rWUH�YHQWLOpV�SDU�VH[H��

�
/H�GHX[LqPH�GpIL�HVW� OD�SDQGpPLH�GH�9,+�VLGD��/D�SURSDJDWLRQ� WUDJLTXH�GX�VLGD�FRQVWLWXH�XQ�

IDUGHDX� LQVXSSRUWDEOH� SRXU� OHV� VWUXFWXUHV� IDPLOLDOHV� HW� OHV� V\VWqPHV� GH� VDQWp� SXEOLTXH� HW� V\VWqPHV�
VRFLDX[��'DQV�OH�PrPH�WHPSV��OH�QRPEUH�FURLVVDQW�GH�YLFWLPHV�GX�VLGD�FRPPHQFH�j�DYRLU�GH�JUDYHV�
UpSHUFXVVLRQV� VXU� OD� SURGXFWLRQ� WDQW� DJULFROH� TX
LQGXVWULHOOH� HW� VXU� O
pGXFDWLRQ�� /H� QRPEUH� WRXMRXUV�
FURLVVDQW�G
RUSKHOLQV�TXH�IDLW�O
pSLGpPLH�HVW�SDUWLFXOLqUHPHQW�WUDJLTXH��/H�VLGD�Q
HVW�SDV�VHXOHPHQW�XQ�
SUREOqPH�GH�VDQWp�PDLV�XQ�SUREOqPH�pFRQRPLTXH�HW�SROLWLTXH�PDMHXU��,O�LPSRUWH�G
DFFRUGHU�G
XUJHQFH�
XQH�SULRULWp�VRXWHQXH�j�OD�UHFKHUFKH�G
XQH�VROXWLRQ�HIILFDFH�TXL�SHUPHWWH�G
HQGLJXHU�O
pSLGpPLH�Oj�R��
HOOH�VpYLW�GpMj��FRPPH�GDQV�GH�QRPEUHXVHV�UpJLRQV�G
$IULTXH��HW�G
LQWURGXLUH�GHV�PHVXUHV�SUpYHQWLYHV�
GDQV�OHV�SD\V�R��HOOH�YLHQW�VHXOHPHQW�GH�FRPPHQFHU��

�
/HV�GpEDWV�RQW�pJDOHPHQW�PLV�HQ�OXPLqUH�TXH�OHV�TXHVWLRQV�FRPPHUFLDOHV�FRQVWLWXHQW�XQ�DVSHFW�

LPSRUWDQW�GH�OD�OXWWH�FRQWUH�OD�SDXYUHWp��HW�LO�D�pWp�VRXOLJQp�TX
LO�IDXW�TXH�OHV�SD\V�GpYHORSSpV�VXLYHQW�
GHV�SROLWLTXHV�GH�GpYHORSSHPHQW�HW�GHV�SROLWLTXHV�pFRQRPLTXHV�HW�FRPPHUFLDOHV�SOXV�FRKpUHQWHV��/H�
),'$� SHXW� DLGHU� j� FUpHU� OHV� FRQGLWLRQV� PDWpULHOOHV� HW� OHV� LQVWLWXWLRQV� QpFHVVDLUHV� SRXU� TXH� OHV�
DJULFXOWHXUV� SDXYUHV� SXLVVHQW� DFFURvWUH� OHXU� SURGXFWLRQ�� PDLV� VL� OHV� UpJLPHV� FRPPHUFLDX[�
LQWHUQDWLRQDX[�IDXVVHQW�OHV�PDUFKpV�DX�GpWULPHQW�GHV�DJULFXOWHXUV�SDXYUHV��FHV�GHUQLHUV�QH�YHUURQW�SDV�
OHXUV�HIIRUWV�UpPXQpUpV�FRPPH�LO�FRQYLHQW�HW�QH�SRXUURQW�SDV�GXUDEOHPHQW�DFFURvWUH�OHXU�SURGXFWLRQ��
&HV�TXHVWLRQV�GRLYHQW�rWUH�DERUGpHV�GDQV�OHV�QpJRFLDWLRQV�FRPPHUFLDOHV�DFWXHOOHPHQW�HQ�FRXUV��3RXU�
OHXU�SDUW�� OHV�SD\V�HQ�GpYHORSSHPHQW�GHYUDLHQW�pJDOHPHQW�UHGRXEOHU�G
HIIRUWV��DX�SODQ�UpJLRQDO��SRXU�
VXUPRQWHU� OHXUV� SUREOqPHV� FRPPXQV�� /H� 1RXYHDX� SDUWHQDULDW� SRXU� OH� GpYHORSSHPHQW� GH� O
$IULTXH�
�1(3$'��SRXUUDLW� MRXHU� XQ� U{OH�SUpFLHX[�GDQV� FH� FRQWH[WH� WDQW� HQ� DSSX\DQW� OH� FRPPHUFH� UpJLRQDO�
TX
HQ�DLGDQW�j�pOLPLQHU�OHV�JRXOHWV�G
pWUDQJOHPHQW�DX�QLYHDX�GH�O
RIIUH��

�
8QH� GHUQLqUH� FRQFOXVLRQ� HVW� TX
LO� HVW� DXMRXUG
KXL� GH� SOXV� HQ� SOXV� JpQpUDOHPHQW� DGPLV� TXH�

QRPEUH�GHV�SUREOqPHV�UHGRXWDEOHV�DX[TXHOV�QRXV�VRPPHV�FRQIURQWpV�±�WURXEOHV�FLYLOV��SURSDJDWLRQ�GX�
VLGD� HW� G
DXWUHV� PDODGLHV� GH� JUDQGH� HQYHUJXUH�� YXOQpUDELOLWp� GHV� SRSXODWLRQV� DX[� FDWDVWURSKHV�
QDWXUHOOHV�±�RQW� OHXUV� FDXVHV�SURIRQGHV�GDQV� OD�SDXYUHWp� HW� OH�GpQXHPHQW� FKURQLTXHV��6XUPRQWHU� OD�
SDXYUHWp�HVW�SDU�FRQVpTXHQW�LQGLVSHQVDEOH�SRXU�YDLQFUH�FHV�PDX[��

�
3HUPHWWUH�DX[�UXUDX[�SDXYUHV�G
DPpOLRUHU�OHXU�SURGXFWLYLWp�OHV�DLGHUD�j�VH�OLEpUHU�GH�OD�SDXYUHWp�

PDLV�� DX�GHOj� GH� FHW� REMHFWLI� LPPpGLDW�� DLGHUD� DXVVL� OHV� SD\V� j� DFFpOpUHU� QRQ� VHXOHPHQW� OH�
GpYHORSSHPHQW� UXUDO�PDLV� DXVVL� O
H[SDQVLRQ� pFRQRPLTXH�HQ�JpQpUDO��'DQV�QRPEUH�GH�SD\V� j� IDLEOH�
UHYHQX��OHV�UXUDX[�SDXYUHV�FRQVWLWXHQW�XQH�SURSRUWLRQ�LPSRUWDQWH�GH�OD�SRSXODWLRQ��/HXU�SRWHQWLHO��V
LO�
SRXYDLW� rWUH�PLHX[� H[SORLWp�� FRQVWLWXHUDLW� OD� EDVH� G
XQH� H[SDQVLRQ�pFRQRPLTXH�SOXV� UDSLGH�TXL�QRQ�
VHXOHPHQW�SURILWHUDLW�DX[�SDXYUHV�PDLV�HQULFKLUDLW�OD�VRFLpWp�GDQV�VRQ�HQVHPEOH��

�
0HVGDPHV�HW�0HVVLHXUV�OHV�JRXYHUQHXUV��

�
1RV� GpEDWV� RQW�� MH� FURLV�� pWp� H[WUrPHPHQW� LQVWUXFWLIV� HW� MH� VXLV� FHUWDLQ�TX
LOV� DSSRUWHURQW�XQH�

FRQWULEXWLRQ�SUpFLHXVH�DX�GLDORJXH�TXL�VH�SRXUVXLW�VXU�OH�GpYHORSSHPHQW�HW�OD�SDXYUHWp��
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'LVFRXUV�GH�FO{WXUH�GH�OD�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�
PDUTXDQW�OH�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$��

SURQRQFp�SDU�0��%XQJDUDQ�6DUDJLK�
�
�
0RQVLHXU�OH�3UpVLGHQW���
0HVGDPHV�HW�0HVVLHXUV�OHV�JRXYHUQHXUV�HW�GpOpJXpV���
0HVGDPHV�HW�0HVVLHXUV���
�

1RXV�YRLFL�DX�WHUPH�GH�FHWWH�VHVVLRQ�DQQLYHUVDLUH�GX�&RQVHLO�GHV�JRXYHUQHXUV��(OOH�IHUD�GDWH��
QRQ� VHXOHPHQW� SDUFH� TX¶HOOH� D�PDUTXp� OH� YLQJW�FLQTXLqPH� DQQLYHUVDLUH� GX�)RQGV��PDLV� DXVVL� SDUFH�
TX¶HOOH�D�pWp�LOOXPLQpH�SDU�OD�SUpVHQFH�G¶LQYLWpV�SUHVWLJLHX[���
�

1RXV� DYRQV� HX� O¶KRQQHXU� G¶pFRXWHU� O
DOORFXWLRQ� LQDXJXUDOH� GH� 0��&DUOR�$]HJOLR� &LDPSL��
3UpVLGHQW�GH� OD�5pSXEOLTXH� LWDOLHQQH��TXL�D�UpDIILUPp�FRPELHQ�LO�HVW�QpFHVVDLUH�SRXU�GHV�LQVWLWXWLRQV�
VSpFLDOLVpHV�WHOOHV�TXH�OH�),'$�GH�FRQWLQXHU�j�MRXHU�OHXU�U{OH�GDQV�OHV�HIIRUWV�SRXU�OLEpUHU�OH�PRQGH�GH�
OD�SDXYUHWp�HW�GH�OD�PLVqUH��-H�WLHQV�j�GLUH�TXH�O
,WDOLH�SDU�VD�FRQWULEXWLRQ�DX�),'$�HW�j�OD�FRRSpUDWLRQ�
LQWHUQDWLRQDOH�DX�GpYHORSSHPHQW�GRQQH�XQ�H[HPSOH�DGPLUDEOH�GRQW�QRXV�GHYULRQV�WRXV�QRXV�LQVSLUHU��
�

0��.RIL�$QQDQ��6HFUpWDLUH�JpQpUDO�GH�O¶2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV��QRXV�D�pJDOHPHQW�IDLW�
O¶KRQQHXU�GH�QRXV�DGUHVVHU�XQ�PHVVDJH�LQDXJXUDO�GDQV�OHTXHO�LO�D�VRXOLJQp�O
LPSRUWDQFH�GHV�IDFWHXUV�j�
O
RULJLQH�GH�OD�SHUVLVWDQFH�GH�OD�YXOQpUDELOLWp�HW�GH�OD�UpFXUUHQFH�GHV�IDPLQHV�DORUV�TXH�QRXV�VRPPHV�
FRQIURQWpV�DX[�H[LJHQFHV�SUHVVDQWHV�GH�OD�SDL[�HW�GH�OD�VpFXULWp��

�
-H�UDSSHOOHUDL�LFL�TXH�OD�IDPLOOH�GHV�1DWLRQV�8QLHV�HVW�XQ�SDUWHQDULDW�PRQGLDO�TXL�XQLW�OHV�ULFKHV�

HW�OHV�SDXYUHV��OHV�UXUDX[�HW�OHV�FLWDGLQV��OHV�IHPPHV�HW�OHV�KRPPHV��1RXV�QH�SRXUURQV�DYDQFHU�TXH�VL�
QRXV�SDUWDJHRQV�QRV�FRQQDLVVDQFHV�HW�OHV�HQVHLJQHPHQWV�WLUpV�GH�QRWUH�H[SpULHQFH��/H�GpYHORSSHPHQW�
Q¶HVW�SDV�XQH�YRLH�j�VHQV�XQLTXH��HW�LO�QRXV�HVW�SURILWDEOH�j�WRXV��
�

6RQ� ePLQHQFH� OH� FDUGLQDO� $QJHOR� 6RGDQR� QRXV� D� DSSRUWp� OH� PHVVDJH� GH� 6D� 6DLQWHWp� OH�
SDSH�-HDQ�3DXO� ,,�� TXL� UpDIILUPDLW� OH� VRXWLHQ� GX�6DLQW�6LqJH� DX[�HIIRUWV�GpSOR\pV�SDU� OH�)RQGV�SRXU�
DPpOLRUHU�OH�VRUW�GHV�UXUDX[�SDXYUHV�HQ�OHV�DLGDQW�j�VH�SUHQGUH�HQ�PDLQ���

�
/H� ILO� FRQGXFWHXU�GH� WRXV� FHV�pORTXHQWV�GLVFRXUV�D�pWp� IRUW�ELHQ� UHSULV�SDU�0��-DFTXHV�'LRXI��

'LUHFWHXU� JpQpUDO� GH� O
2UJDQLVDWLRQ� GHV� 1DWLRQV� 8QLHV� SRXU� O¶DOLPHQWDWLRQ� HW� O¶DJULFXOWXUH�� HW� SDU�
0��-DPHV�7��0RUULV��'LUHFWHXU�H[pFXWLI�GX�3URJUDPPH�DOLPHQWDLUH�PRQGLDO��&HUWHV��OHV�SURJUqV�VRQW�
OHQWV�HW�OD�WkFKH�j�DFFRPSOLU�QRXV�VHPEOH�SDUIRLV�LQVXUPRQWDEOH��0DLV�O¶RSWLPLVPH�HW�OD�GpWHUPLQDWLRQ�
UHVWHQW� LQWDFWV��/¶HQJDJHPHQW�GH� FHV�GHX[�RUJDQLVPHV� VSpFLDOLVpV�� OHXU� HVSULW� GH� FROODERUDWLRQ�� OHXU�
YRORQWp�GH�IDLUH�IURQW�FRPPXQ�DYHF�OH�),'$�SRXU�OXWWHU�FRQWUH�O¶LQVpFXULWp�DOLPHQWDLUH�VRQW�SRXU�QRXV�
DXWDQW�G¶HQFRXUDJHPHQWV���

�
&HWWH�DQQpH��OH�3UpVLGHQW�%nJH�GDQV�VD�GpFODUDWLRQ�DX�&RQVHLO��D�H[SRVp�DYHF�IRUFH�HW�HVSRLU�OD�

PDQLqUH�GRQW�OH�),'$�HQYLVDJH�OD�URXWH�j�VXLYUH��HQ�V
DSSX\DQW�VXU�OHV�HQVHLJQHPHQWV�TX
LO�D�WLUpV�GH�
VHV�GL]DLQHV�G
DQQpHV�G¶H[SpULHQFH�HW�GH�SUDWLTXH���HQVHLJQHPHQWV�TX¶LO�SDUWDJH�DYHF�VHV�SDUWHQDLUHV�GX�
PRQGH�HQWLHU���

�
/H�3UpVLGHQW�D�VRXOLJQp�TXH�OD�OXWWH�FRQWUH�OD�SDXYUHWp�HVW�GHYHQXH�XQH�SULRULWp�PRQGLDOH�HW�TXH�

OH�GpYHORSSHPHQW�UXUDO�HVW�GpVRUPDLV�FRQVLGpUp�FRPPH�XQ�pOpPHQW�FOp�SRXU�UpDOLVHU�OHV�REMHFWLIV�GX�
0LOOpQDLUH��/H�&RQVHLO�D�SX�SDUWLFLSHU�DFWLYHPHQW�j�XQ�JURXSH�GH�GLVFXVVLRQ�FRQVDFUp�j�FHWWH�SULRULWp��
1RXV� DYRQV� pJDOHPHQW� HX� O¶RFFDVLRQ� G¶H[DPLQHU� GHV� TXHVWLRQV� SOXV� VSpFLILTXHV� GDQV� OH� FDGUH� GHV�
TXDWUH�WDEOHV�URQGHV�WHQXHV�HQ�PDUJH�GH�OD�VHVVLRQ��¬�FH�SURSRV��MH�IpOLFLWH�OH�)RQGV�HW�VRQ�VHFUpWDULDW�
G¶DYRLU�RUJDQLVp�FHV�UHQFRQWUHV�TXL�QRXV�GRQQHQW�O¶RFFDVLRQ�GH�YUDLPHQW�GLDORJXHU�HW�G
pFKDQJHU�QRV�
YXHV��QRV�VDYRLUV�HW�QRV�H[SpULHQFHV��
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�
&HV� FRQVLGpUDWLRQV� RQW� pWp� UHSULVHV� DYHF� IRUFH�SDU�PHV� pPLQHQWV� FROOqJXHV�JRXYHUQHXUV�GDQV�

OHXUV� GpFODUDWLRQV� VRXOLJQDQW� O
LPSRUWDQFH� TXH� UHYrWDLW� OH� WUDYDLO� GX� )RQGV� GDQV� OD� YLH� GHV� UXUDX[�
SDXYUHV��3HUPHWWH]�PRL�G
DSSRUWHU�PRQ�SURSUH�WpPRLJQDJH�j�OD�VXLWH�GH�PD�YLVLWH�GH�SURMHWV�GX�),'$�
DX� 9LHW� 1DP�� -¶DL� pWp� SURIRQGpPHQW� KHXUHX[� HW� ILHU� G¶HQWHQGUH� OHV� EpQpILFLDLUHV� PH� SDUOHU� GH�
O
DPpOLRUDWLRQ�GH�OHXU�H[LVWHQFH�HW�VXUWRXW��GH�OHXU�HVSRLU�G¶XQ�DYHQLU�PHLOOHXU�HW�SOXV�VRXULDQW���
�
0HVGDPHV�HW�0HVVLHXUV�OHV�JRXYHUQHXUV��
�

,O� HVW� SDUWLFXOLqUHPHQW� DSSURSULp� TX
j� XQH� VHVVLRQ� DQQLYHUVDLUH� OH� &RQVHLO� GHV� JRXYHUQHXUV�
DFFXHLOOH�XQ�QRXYHDX�PHPEUH�HQ�VRQ�VHLQ��(Q�DSSURXYDQW�OD�FDQGLGDWXUH�GH�OD�5pSXEOLTXH�GH�7LPRU�
/HVWH��QRXV�DYRQV�SRUWp��j�FHWWH�VHVVLRQ��OH�QRPEUH�GH�QRV�PHPEUHV�j������SOXV�GX�GRXEOH�GHV�eWDWV�
PHPEUHV�SUpVHQWV�j�OD�SUHPLqUH�VHVVLRQ�GX�&RQVHLO��
�

¬� QRWUH� GHUQLqUH� VHVVLRQ�� QRXV� DYRQV� FRQILp� j� XQH� SDUWLH� GH� QRV�PHPEUHV� OD� WUqV� LPSRUWDQWH�
WkFKH� GH� QpJRFLHU� OD� VL[LqPH� UHFRQVWLWXWLRQ� GHV� UHVVRXUFHV� GX� ),'$�� &HV� QpJRFLDWLRQV� RQW� QRQ�
VHXOHPHQW�pWp�PHQpHV�j�ELHQ�HQ�XQ�WHPSV�UHFRUG��PRLQV�G¶XQ�DQ��PDLV�VXUWRXW�HOOHV�RQW�DERXWL�j�XQ�
DFFRUG�VXU�XQH�UHFRQVWLWXWLRQ�GH�����PLOOLRQV�GH�86'��OH�SOXV�KDXW�PRQWDQW�QpJRFLp�GHSXLV�OH�SUHPLHU�
H[HUFLFH�GH�UHFRQVWLWXWLRQ�GX�)RQGV��,O�HVW�GHV�SOXV�HQFRXUDJHDQW�GH�FRQVWDWHU�TXH�OH�),'$�DFKqYH�VHV�
���SUHPLqUHV�DQQpHV�G
DFWLYLWp�HQ�UDOOLDQW�HQFRUH�SOXV�ODUJHPHQW�O
DSSXL�HW�O¶HVWLPH�GH�VHV�PHPEUHV���
�

1RXV� DGUHVVRQV� QRV� VLQFqUHV� IpOLFLWDWLRQV� j� QRV� FROOqJXHV� GH� OD� &RQVXOWDWLRQ� VXU� OD� VL[LqPH�
UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�SRXU�OHXU�WUDYDLO�H[HPSODLUH��QRQ�VHXOHPHQW�HQ�FH�TXL�FRQFHUQH�
OHV�UHVVRXUFHV�TX¶LOV�RQW�UpXVVL�j�PRELOLVHU��PDLV�DXVVL�SRXU�OH�VpULHX[�GH�OHXU�H[DPHQ�GHV�SROLWLTXHV�HW�
RSpUDWLRQV� DFWXHOOHV� GX� ),'$� HW� OD� SHUWLQHQFH� GH� OHXUV� FRQVHLOV� SRXU� O
DYHQLU�� /H� UDSSRUW� GH� OD�
&RQVXOWDWLRQ� D� SDUIDLWHPHQW� FHUQp� HW� pFODLUp� OHV� TXHVWLRQV� GH� IRQG� VSpFLILTXHV� SRXU� OD� SpULRGH� GH�
UHFRQVWLWXWLRQ�����±������
�

/H�&RQVHLO�GHV�JRXYHUQHXUV�D�DSSURXYp�OH�EXGJHW�DGPLQLVWUDWLI�GX�),'$�SRXU������j�KDXWHXU�GH�
�����PLOOLRQV�GH�86'��&H�IDLVDQW��LO�D�pJDOHPHQW�DXWRULVp�OH�&RQVHLO�G¶DGPLQLVWUDWLRQ�j�DSSURXYHU�WRXW�
ILQDQFHPHQW�HQFRUH�QpFHVVDLUH�DSUqV�UpFHSWLRQ�GHV�FRQWULEXWLRQV�YRORQWDLUHV�SRXU�ILQDQFHU�O¶pYDOXDWLRQ�
H[WHUQH� LQGpSHQGDQWH� GX� ),'$� ±� pWXGH� TXL� ILJXUH� DX[� UHFRPPDQGDWLRQV� TXH� QRXV� D� VRXPLVHV� OD�
&RQVXOWDWLRQ���
�

/H� &RQVHLO� D� pJDOHPHQW� pWDEOL� OH� )RQGV� ILGXFLDLUH� GX� ),'$� SRXU� O¶DVVXUDQFH�PDODGLH� DSUqV�
FHVVDWLRQ� GH� VHUYLFH� DILQ� GH� FRXYULU� OHV� REOLJDWLRQV� GX� )RQGV� HQYHUV� VHV� HPSOR\pV� HW� DQFLHQV�
HPSOR\pV��

�
8Q�QRXYHDX�&RQVHLO�G¶DGPLQLVWUDWLRQ�D�pWp�pOX�SRXU�XQ�PDQGDW�GH�WURLV�DQV��1RXV�VRPPHV�WRXV�

SDUIDLWHPHQW� FRQVFLHQWV� GH� O¶LPSRUWDQFH� GHV� WUDYDX[� GH� FHW� RUJDQH�� TXL� SDU� VHV� UHFRPPDQGDWLRQV�
IDFLOLWH� QRV� GpOLEpUDWLRQV�� -H� PH� SHUPHWV� G
DGUHVVHU� HQ� YRWUH� QRP� WRXV� QRV� Y°X[� GH� VXFFqV� j� QRV�
FROOqJXHV�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�HW�GH�UHPHUFLHU�HQFRUH� OHV�PHPEUHV�VRUWDQWV�SRXU� OHXU� WUDYDLO�
GLOLJHQW��
�

1RXV� VRPPHV� WRXV� WpPRLQV� GH� OD� PDQLqUH� GRQW� OH� ),'$� V
HIIRUFH� G
DPpOLRUHU� VHV� VWUXFWXUHV�
LQWHUQHV�j�WUDYHUV�VRQ�3URJUDPPH�GH�WUDQVIRUPDWLRQ�VWUDWpJLTXH��,O�V
DJLW�Oj�G
XQH�LQLWLDWLYH�LPSRUWDQWH�
HW� ORXDEOH�� 1RXV� DYRQV� pJDOHPHQW� SX� YRLU� FRPPHQW� OH� )RQGV�� HQ�PHWWDQW� HQ�°XYUH� ),'$�9�� 3ODQ�
G¶DFWLRQ�� D� GRQQp� HIIHFWLYHPHQW� VXLWH� DX[� UHFRPPDQGDWLRQV� IRUPXOpHV� SDU� OD� &RQVXOWDWLRQ� TXL� D�
QpJRFLp� OD� FLQTXLqPH� UHFRQVWLWXWLRQ� GHV� UHVVRXUFHV� GX� ),'$�� LOOXVWUDQW� DLQVL� OHV� OLHQV� GH� UHVSHFW�
UpFLSURTXH�WLVVpV�DYHF�VHV�eWDWV�PHPEUHV���

�
/H�&RQVHLO�D�pWp� VDLVL�GX� UDSSRUW�G¶DFWLYLWp�DQQXHO�GH� OD�&RDOLWLRQ�SRSXODLUH�SRXU�pOLPLQHU� OD�

IDLP�HW�OD�SDXYUHWp��ODTXHOOH�D�ILqUHPHQW�DQQRQFp�FHWWH�DQQpH�VD�UHQDLVVDQFH�VRXV�OH�QRP�GH�&RDOLWLRQ�
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LQWHUQDWLRQDOH�SRXU� O¶DFFqV�j� OD� WHUUH��DSSHOODWLRQ�TXL� WUDGXLW� OD�YpULWDEOH�QDWXUH�GH�FHWWH�HQWLWp��GRQW�
O¶REMHFWLI�SULPRUGLDO�HVW�GH�UHQIRUFHU�OD�VpFXULWp�G¶DFFqV�GHV�UXUDX[�SDXYUHV�DX[�UHVVRXUFHV�QDWXUHOOHV��
�

$X� ILO�GHV�DQV��QRXV�DYRQV�pJDOHPHQW� VXLYL�GH�SUqV� OHV�SURJUqV�GX�0pFDQLVPH�PRQGLDO�GH� OD�
&RQYHQWLRQ�GHV�1DWLRQV�8QLHV� VXU� OD� OXWWH� FRQWUH� OD�GpVHUWLILFDWLRQ��/H� UDSSRUW� GH� FHWWH� DQQpH�D�GH�
QRXYHDX� FRQILUPp� O¶LPSRUWDQFH� GH� OD� FROODERUDWLRQ� GX� )RQGV� DYHF� VHV� GLYHUV� SDUWHQDLUHV���OHV�
SDUWHQDULDWV�VRQW�LQGLVSHQVDEOHV�VL�QRXV�YRXORQV�YpULWDEOHPHQW�YDLQFUH�OD�SDXYUHWp��
�
0HVGDPHV�HW�0HVVLHXUV�OHV�JRXYHUQHXUV���
�

3HUPHWWH]�PRL� GH� GLUH� FRPELHQ� O¶DFFRPSOLVVHPHQW� GH�PRQ� U{OH� GH� SUpVLGHQW� GX�&RQVHLO� GHV�
JRXYHUQHXUV�D�pWp�SRXU�PRL�XQH�H[SpULHQFH�JUDWLILDQWH��GRQW�MH�PH�VRXYLHQGUDL�DYHF�MRLH�HW�ILHUWp��-H�
Q¶DL�SDV�SX�rWUH�SDUPL�YRXV�O¶DQQpH�GHUQLqUH��HW�MH�UHPHUFLH�PRQ�FROOqJXH�0��-DQQHV�+XWDJDOXQJ�GH�
P¶DYRLU� UHPSODFp� DYHF� XQH� WHOOH� FRPSpWHQFH�� -¶DGUHVVH� pJDOHPHQW� PHV� UHPHUFLHPHQWV� DX[� 9LFH�
3UpVLGHQWV�GX�&RQVHLO��GRQW�M¶DL�JUDQGHPHQW�DSSUpFLp�O¶DVVLVWDQFH��DLQVL�TX
j�YRXV�WRXV��PHV�pPLQHQWV�
FROOqJXHV��SRXU�YRWUH�VRXWLHQ�HW�YRWUH�FROODERUDWLRQ��*UkFH�j�YRXV���SUpVLGHU�FHWWH�VHVVLRQ�D�pWp�SRXU�
PRL�j�OD�IRLV�XQ�KRQQHXU�HW�XQ�SODLVLU��
�

-H� VXLV� FRQYDLQFX� GH� SDUOHU� HQ� YRWUH� QRP� j� WRXV� HQ� H[SULPDQW� QRWUH� SURIRQGH� JUDWLWXGH� DX�
3UpVLGHQW�HW�DX�SHUVRQQHO�GX�),'$��VDQV�OHVTXHOV�ULHQ�Q
DXUDLW�SX�DYRLU�OLHX��/H�ERQ�GpURXOHPHQW�GH�
QRV� UpXQLRQV� HVW� OH� UpVXOWDW� GX� WUDYDLO� LQODVVDEOH� GH� WRXV� FHX[� TXL� V¶DFWLYHQW� GDQV� OHV� FRXOLVVHV�� j�
FRPPHQFHU�SDU�OHV�LQWHUSUqWHV��OHV�WHFKQLFLHQV�HW�OHV�PHVVDJHUV��/
HIILFDFLWp��OH�VHQV�GH�O¶RUJDQLVDWLRQ�
HW�OH�SURIHVVLRQQDOLVPH�GRQW�WRXV�RQW�IDLW�SUHXYH�RQW�DVVXUp�OD�UpXVVLWH�GH�FHWWH�VHVVLRQ���
�
0HVGDPHV�HW�0HVVLHXUV���
�

1RXV� DUULYRQV� DX� WHUPH� G¶XQH� VHVVLRQ� GX� &RQVHLO� GHV� JRXYHUQHXUV� TXL� PDUTXH� ���DQQpHV�
G¶RSpUDWLRQV��3HQGDQW�FH�TXDUW�GH�VLqFOH�� OH�),'$�D�GpSOR\p�GHV�HIIRUWV�FRQVLGpUDEOHV�SRXU�DSSRUWHU�
XQH�DLGH�VL�QpFHVVDLUH�DX[�UXUDX[�SDXYUHV��0DLV�QRWUH�WkFKH�HVW�ORLQ�G¶rWUH�DFKHYpH��HW�QRWUH�YRORQWp�
G¶DOOHU�GH�O¶DYDQW��G¶DSSUHQGUH�HW�GH�FRQFUpWLVHU�QRV�REMHFWLIV�HVW�SOXV�IRUWH�TXH�MDPDLV���
�

3DU�GHVVXV� WRXW�� FHWWH� VHVVLRQ� D�PRQWUp� TXH�� VL� QRXV� QH� IRUPRQV� TX
XQ�� QRXV� QH� VRPPHV� SDV�
VHXOV��/HV�SDUWHQDLUHV�TXH�QRXV�DYRQV�LFL�j�5RPH�HW�DX[�TXDWUH�FRLQV�GX�PRQGH�QRXV�RQW�UHMRLQWV�j�
FHWWH�VHVVLRQ�QRQ�SDV�SRXU�VH�SHQFKHU�VXU�OH�SDVVp�PDLV�SRXU�WURXYHU�GHV�PR\HQV�GH�SUpVHQWHU�XQ�IURQW�
XQL�GDQV�QRV�IXWXUHV�EDWDLOOHV�FRQWUH�OD�IDLP��OD�SDXYUHWp�HW�OD�VRXIIUDQFH�KXPDLQH���
�

(Q�PD�TXDOLWp�GH�SUpVLGHQW�GX�&RQVHLO�GHV�JRXYHUQHXUV�GX�),'$��M
DL�pJDOHPHQW�HX�O
KRQQHXU�
G
rWUH�UHoX�SDU�6D�6DLQWHWp�OH�SDSH�-HDQ�3DXO�,,��/
HVSRLU�GX�6DLQW�3qUH��FRPPH�LO�O
D�VL�pORTXHPPHQW�
H[SULPp�GDQV�VRQ�PHVVDJH��UHVWH�GH�YRLU�FKDFXQ�G
HQWUH�QRXV�DVVXPHU�VHV�UHVSRQVDELOLWpV�j�O
pJDUG�GH�
QRV�IUqUHV�KXPDLQV��SDUWLFXOLqUHPHQW�FHX[�TXL�VRQW�SULYpV�GH�OHXU�SDLQ�TXRWLGLHQ��
�

6XU�FHWWH�QRWH�G¶HVSRLU��MH�GpFODUH�FORVH�OD�VHVVLRQ�DQQLYHUVDLUH�GX�&RQVHLO�GHV�JRXYHUQHXUV��
�
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/,67(�'(6�3$57,&,3$176�$�/$�6(66,21�'8�&216(,/�'(6�*289(51(856�
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�
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�
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&KDLUPDQ��

� �
� %XQJDUDQ�6DUDJLK��,QGRQHVLD��

�
3UpVLGHQW��
�

� � � �

9LFH�&KDLUPHQ�� � :LOOLDP�(��6FKXHUFK��8QLWHG�6WDWHV��
����������������������������������

9LFH�3UpVLGHQWV�� � 5R\�)DQRXUDNLV��6ZD]LODQG��
�

9LFHSUHVLGHQWHV�� �
� �
�
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�

e7$76�0(0%5(6�
�

(67$'26�0,(0%526�
�
�
�
�
$)*+$1,67$1�
�
*RYHUQRU� 0RVWDSKD�=$+(5�
�DFWLQJ�� $PEDVVDGRU�
� 3HUPDQHQW�5HSUHVHQWDWLYH��
� ��RI�$IJKDQLVWDQ�WR�,)$'�
� 5RPH�
�
$GYLVHU� $EGXO�5D]DN�$<$=,�
� $JULFXOWXUDO�$WWDFKp�

$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�$IJKDQLVWDQ�WR�,)$'�
5RPH�

�
�
$/%$1,$�
�
*RYHUQRU� 7KRPD�0,d2�
�DFWLQJ�� 9LFH�0LQLVWHU�IRU�$JULFXOWXUH�

��DQG�)RRG�
7LUDQD�

�
$OWHUQDWH�*RYHUQRU� .XMWLP�.$'=$'(-�
�DFWLQJ�� &KHI�GH�&DELQHW�

0LQLVWU\�RI�$JULFXOWXUH��
��DQG�)RRG�
7LUDQD�

�
$GYLVHU� $UWXU�*$/$1;+,�

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

�
$GYLVHU� 6DOL�0(7$1,�

'LUHFWRU�
)RUHLJQ�$IIDLUV�'LYLVLRQ�
0LQLVWU\�RI�$JULFXOWXUH��
��DQG�)RRG�
7LUDQD�
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$/%$1,$��FRQW
G��
�
$GYLVHU� /HRQLGKD�.267$�

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

�
�
$/*(5,$�
�
*RXYHUQHXU� 6DLG�%$5.$7�
� 0LQLVWUH�GH�O
DJULFXOWXUH�HW��

��GX�GpYHORSSHPHQW�UXUDO�
$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� 1DVU�(OGGHHQ�5,028&+(�

&RQVHLOOHU�
'LUHFWLRQ�JpQpUDO�UHODWLRQV�LQWHUQDWLRQDOHV�
0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�
$OJHU�

�
&RQVHLOOHU� 6DLGD�=28**$5�

6RXV�GLUHFWULFH�GH�O
LQYHVWLVVHPHQW�
��ILQDQFLHU�HW�GH�O
LQWHUYHQWLRQ�
��pFRQRPLTXH�
0LQLVWqUH�GH�O
DJULFXOWXUH�HW��
��GX�GpYHORSSHPHQW�UXUDO�
$OJHU�

�
&RQVHLOOHU� $KPHG�+$&+(0,�

&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�
��GH�OD�5pSXEOLTXH�DOJpULHQQH�
��GpPRFUDWLTXH�HW�SRSXODLUH�
��DXSUqV�GX�),'$�
5RPH�
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$/*(5,$��FRQW
G��
�
&RQVHLOOHU� )DL]D�<$.(5�

&KHI�GH�%XUHDX�
&KDUJpH�GX�VXLYL�GX�
��ILQDQFHPHQW�H[WpULHXU�
0LQLVWqUH�GH�O
DJULFXOWXUH�HW�
��GX�GpYHORSSHPHQW�UXUDO�
$OJHU�

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

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

�
*RXYHUQHXU�VXSSOpDQW� 6HUJLR�1,(72�
�SURYLVRLUH�� &RQVHLOOHU�

&KDUJp�G
DIIDLUHV��D�L��
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�G
$QJROD�
��DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� 3HGUR�$OIRQVR�&$1*$�

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

�
&RQVHLOOHU� %RQLIDFLR�0$18(/�

'LUHFWHXU�GH�&DELQHW�GX�
0LQLVWUH�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� &DUORV�$OEHUWR�$0$5$/�

&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�G
$QJROD�
��DXSUqV�GX�),'$�
5RPH�
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$1*2/$��FRQW
G��
�
&RQVHLOOHU� 3HGUR�$JRVWLQR�.$1*$�

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

�
&RQVHLOOHU� 2OLQGD�*5$&,(7+�'26�6$1726�62%5,1+2�

6HFUpWDLUH�
0LQLVWqUH�GH�O
DJULFXOWXUH�HW�
��GX�GpYHORSSHPHQW�UXUDO�
/XDQGD�

�
&RQVHLOOHU� 1Rp�&$/9,12�

$WWDFKp�
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��RI�WKH�5HSXEOLF�RI�,QGRQHVLD�WR�,)$'�
5RPH�

�
$GYLVHU� 6XQJJXO�6,1$*$�

$JULFXOWXUDO�$WWDFKp�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�,QGRQHVLD�WR�,)$'�
5RPH�

�
$GYLVHU� $QGU\RQR�.LODW�$'+,�

$JULFXOWXUDO�$WWDFKp�
0LVVLRQ�RI�WKH�5HSXEOLF�
��RI�,QGRQHVLD�WR�WKH�
��(XURSHDQ�&RPPXQLWLHV�
%UXVVHOV�

�
$GYLVHU� %DPEDQJ�6$17262�0$562(0�

2IILFLDO�
'HSDUWPHQW�RI�)LQDQFH�
-DNDUWD�

�
$GYLVHU� 7LPEXO�6,78025$1*�

7KLUG�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�,QGRQHVLD�WR�,)$'�
5RPH�

�
$GYLVHU� )UHGULHN�(OOLD�*8*.$1*�

&KDLUPDQ�RI�%DSSHGD�
:HVW�.XWDL�

�
$GYLVHU� )UDQV�%HWVL�0$52-$+$1�'$%8..(�

$VVLVWDQW�WR�WKH�0LQLVWHU�
'HSDUWPHQW�RI�$JULFXOWXUH�
-DNDUWD�
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,5$1��,6/$0,&�5(38%/,&�2)�
�
*RYHUQRU� 0RKDPPDG�6DHHG�1285,�1$((1,�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�,VODPLF�5HSXEOLF�RI�,UDQ��

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

�
�
,5$4�
�
*RYHUQRU� 0RKDPPDG�$GHO�$/�6+(,.+�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�5HSXEOLF�RI�,UDT�

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

�
$GYLVHU� 0RWDVLP�$ULI�$/�),7<$1�

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

�
�
,5(/$1'�
�
*RYHUQRU� -RKQ�)UDQFLV�&2*$1�

$PEDVVDGRU�RI�,UHODQG��
��WR�WKH�8QLWHG�1DWLRQV�$JHQFLHV��
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$OWHUQDWH�*RYHUQRU� $QWKRQ\�'(9/,1�

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

�
$GYLVHU� -LOOLDQ�2
.(())(�

7KLUG�6HFUHWDU\�
'HYHORSPHQW�&RRSHUDWLRQ�'LYLVLRQ�
'HSDUWPHQW�RI�)RUHLJQ�$IIDLUV�
'XEOLQ�

�
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,65$(/�
�
$OWHUQDWH�*RYHUQRU� 'HQLV�3DXO�025'(+$<�52'*2/'�

&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH��
��RI�WKH�6WDWH�RI�,VUDHO�WR�WKH�8QLWHG�
��1DWLRQV�$JHQFLHV�IRU�)RRG�DQG�
��$JULFXOWXUH�
5RPH�

�
�
,7$/<�
�
*RXYHUQHXU� 9LWR�7$1=,�

6RXV�VHFUpWDLUH�
0LQLVWqUH�GH�O
pFRQRPLH��
��HW�GHV�ILQDQFHV�
5RPH�

�
*RXYHUQHXU�VXSSOpDQW� 5DIIDHOH�%(5/(1*+,�
�SURYLVRLUH�� $PEDVVDGHXU�GH�OD�5pSXEOLTXH�

��LWDOLHQQH�DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� 0DUFHOOR�63$7$)25$�

'LUHFWHXU�JpQpUDO�
'LUHFWLRQ�GH�OD�FRRSHUDWLRQ�
��pFRQRPLTXH�HW�ILQDQFLqUH�
��PXOWLODWpUDOH�
0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�
5RPH�

�
&RQVHLOOHU� *LDQGRPHQLFR�0$*/,$12�

'LUHFWHXU�JpQpUDO�
&RRSpUDWLRQ�DX�GpYHORSSHPHQW�
0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�
5RPH�

�
&RQVHLOOHU� $XJXVWR�=2''$�

'LUHFWHXU�JpQpUDO�
$IIDLUHV�JpQpUDOHV��SHUVRQQHO�HW�
��SURFHVVXV�RUJDQLVDWLRQQHOV�
0LQLVWqUH�GH�O
pFRQRPLH��
��HW�GHV�ILQDQFHV�
'pSDUWHPHQW�GX�7UpVRU�
5RPH�

�
&RQVHLOOHU� (XJHQLR�&$032�

'LUHFWLRQ�JpQpUDOH�
0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�
5RPH�
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,7$/<��FRQW
G��
�
&RQVHLOOHU� 3DROR�'8&&,�

5HVSRQVDEOH�GH�OD�FRRUGLQQDWLRQ�
��)$2�,)$'�3$0�
'LUHFWLRQ�JpQpUDOH�GH�OD�FRRSpUDWLRQ�
��pFRQRPLTXH�HW�ILQDQFLqUH�PXOWLODWpUDOH�
0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�
5RPH�

�
&RQVHLOOHU� 0DUFR�520,7,�

3UHPLHU�6HFUpWDLUH�
5HSUpVHQWDWLRQ�SHUPDQHQWH��
��GH�OD�5pSXEOLTXH�LWDOLHQQH�
��DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� *LRUJLR�/(&&(6,�

&KHI�GX�6HUYLFH�FKDUJp�GHV�%DQTXHV��
��GH�GpYHORSSHPHQW�PXOWLODWpUDO�
0LQLVWqUH�GH�O
pFRQRPLH��
��HW�GHV�ILQDQFHV�
'pSDUWHPHQW�GX�7UpVRU�
5RPH�

�
&RQVHLOOHU� 6LPRQD�'
$0%526,2�

&RQVHLOOHU�
0LQLVWqUH�GH�O
pFRQRPLH��
��HW�GHV�ILQDQFHV�
'pSDUWHPHQW�GX�7UpVRU�
5RPH�

�
&RQVHLOOHU� )LOLSSR�$/(66,�

&RQVHLOOHU�SULQFLSDO�
'LUHFWLRQ�JpQpUDOH�GH�OD�FRRSpUDWLRQ�
��DX�GpYHORSSHPHQW�
0LQLVWqUH�GHV�DIIDLUHV��
��pWUDQJqUHV�
5RPH�

�
&RQVHLOOHU� 1LFROD�)$9,$�

'LUHFWHXU�
'pSDUWHPHQW�GHV�DIIDLUHV�pFRQRPLTXHV�
3UpVLGHQFH�GX�&RQVHLO�GHV�0LQLVWUHV�
5RPH�

�
�
-$3$1�
�
*RYHUQRU� 1REXNR�0$768%$5$�

$PEDVVDGRU�RI�-DSDQ�
��WR�,WDO\�
5RPH�



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

$11(;(�,�
�

����

-$3$1��FRQW
G��
�
$OWHUQDWH�*RYHUQRU� 0DVDKDUX�6$72�
�DFWLQJ�� &RXQVHOORU�

(PEDVV\�RI�-DSDQ�
5RPH�

�
$GYLVHU� 6DWRPL�6$.$0272�

'HSXW\�'LUHFWRU�
,QWHUQDWLRQDO�&RRSHUDWLRQ�'LYLVLRQ�
,QWHUQDWLRQDO�$IIDLUV�'HSDUWPHQW�
*HQHUDO�)RRG�3ROLF\�%XUHDX�
0LQLVWU\�RI�$JULFXOWXUH��
��)RUHVWU\�DQG�)LVKHULHV�
7RN\R�

�
$GYLVHU� .L\RPL�0,<$*$:$�

2IILFHU�
0XOWLODWHUDO�&RRSHUDWLRQ�'LYLVLRQ�
(FRQRPLF�&RRSHUDWLRQ�%XUHDX�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
7RN\R�

�
�
-25'$1�
�
*RYHUQRU� $ZQL�7$,0(+�
�DFWLQJ�� 6HFUHWDU\�*HQHUDO�

0LQLVWU\�RI�$JULFXOWXUH�
$PPDQ�

�
$OWHUQDWH�*RYHUQRU� 5DGL�$/7$5$:1(+�
�DFWLQJ�� 'LUHFWRU�

'LUHFWRUDWH�3URGXFWLYH�3URMHFWV�
0LQLVWU\�RI�3ODQQLQJ�
$PPDQ�

�
$GYLVHU� 0RXVD�$/:$',�$/�$%%$',�

'LUHFWRU�
3URMHFWV�$GPLQLVWUDWLRQ�
0LQLVWU\�RI�$JULFXOWXUH�
$PPDQ�

�
$GYLVHU� 0XZDIIDT�$-/281,�

0LQLVWHU�3OHQLSRWHQWLDU\��
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�+DVKHPLWH�.LQJGRP�RI�
��-RUGDQ�WR�WKH�8QLWHG�1DWLRQV�
��$JHQFLHV�IRU�)RRG��
��DQG�$JULFXOWXUH�
5RPH�

�
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.$=$.+67$1�
�
*RYHUQRU� %\UJDQ\P�$,7,029$�
�DFWLQJ�� 3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�

��5HSXEOLF�RI�.D]DNKVWDQ�WR�WKH�
��8QLWHG�1DWLRQV�)RRG�DQG�
��$JULFXOWXUH�$JHQFLHV�
5RPH�

�
$GYLVHU� $QJHOLND�6+(/8.+,1$�

6HFRQG�6HFUHWDU\�
(PEDVV\�RI�WKH�5HSXEOLF�
��RI�.D]DNKVWDQ�
5RPH�

�
�
.(1<$�
�
*RYHUQRU� .LSUXWR�5RQR�$5$3�.,5:$�

0LQLVWHU�IRU�$JULFXOWXUH�DQG�
��/LYHVWRFN�'HYHORSPHQW�
1DLUREL�

�
$OWHUQDWH�*RYHUQRU� %UXFH�0LVRJD�0$'(7(�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�5HSXEOLF�

��RI�.HQ\D�WR�,)$'�
5RPH�

�
$GYLVHU� -RVHSK�.��:$1-$0$�

'LUHFWRU�RI�$JULFXOWXUH�
0LQLVWU\�RI�$JULFXOWXUH�DQG�
��/LYHVWRFN�'HYHORSPHQW�
1DLUREL�

�
$GYLVHU� *HULVKRQ�.��1=89$�

6HQLRU�'HSXW\�'LUHFWRU�RI�$JULFXOWXUH�
0LQLVWU\�RI�$JULFXOWXUH�DQG�
��/LYHVWRFN�'HYHORSPHQW�
1DLUREL�

�
$GYLVHU� 6DPXHO�&KHUXQJH�<(*21�

$JULFXOWXUDO�$WWDFKp�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�.HQ\D�WR�,)$'�
5RPH�

�
$GYLVHU� 7KRPDV�0ER\D�$'85�

6HFRQG�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�.HQ\D�WR�,)$'�
5RPH�
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.8:$,7�
�
*RYHUQRU� +HVKDP�,��$/�:$4$<$1�
�DFWLQJ�� 'HSXW\�'LUHFWRU�*HQHUDO�

2SHUDWLRQV�DQG�'LVEXUVHPHQW�
.XZDLW�)XQG�IRU�$UDE�
��(FRQRPLF�'HYHORSPHQW�
.XZDLW�&LW\�

�
�
/(%$121�
�
*RXYHUQHXU� )DGL�+$--�$/,�
�SURYLVRLUH�� 3UHPLHU�6HFUpWDLUH�

&KDUJp�G
DIIDLUHV��D�L��
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�OLEDQDLVH�DXSUqV�GHV��
��2UJDQLVDWLRQV�GHV�1DWLRQV�8QLHV�
5RPH�

�
&RQVHLOOHU� 0LUHLOOH�+$.,0�

$VVLVWDQWH�WHFKQLTXH�
$PEDVVDGH�GH�OD�5pSXEOLTXH�
��OLEDQDLVH�
5RPH�

�
�
/(627+2�
�
*RYHUQRU� 9RYD�%8/$1(�

0LQLVWHU�IRU�$JULFXOWXUH��&RRSHUDWLYHV�
��DQG�/DQG�5HFODPDWLRQ�
0DVHUX�

�
$OWHUQDWH�*RYHUQRU� 0DPRUXWL�0$/,(�
�DFWLQJ�� 3HUPDQHQW�6HFUHWDU\�

0LQLVWU\�RI�$JULFXOWXUH��&RRSHUDWLYHV�
��DQG�/DQG�5HFODPDWLRQ�
0DVHUX�

�
$GYLVHU� 5DFKHO�5HILORHKDSH�0$7+$%2�176,16<,�

$PEDVVDGRU�RI�WKH�.LQJGRP�
��RI�/HVRWKR�WR�,)$'�
5RPH�

�
$GYLVHU� 0DQWKR�0276(/(%$1(�

'LUHFWRU�
'HSDUWPHQW�RI�3ODQQLQJ�
��DQG�3ROLF\�$QDO\VLV�
0LQLVWU\�RI�$JULFXOWXUH��&RRSHUDWLYHV�
��DQG�/DQG�5HFODPDWLRQ�
0DVHUX�
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/(627+2��FRQW
G��
�
$GYLVHU� .DEHOR�0$)85$�

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

�
�
/,%(5,$�
�
*RYHUQRU� /LO\�%(+1$�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�5HSXEOLF�

��RI�/LEHULD�WR�,WDO\�
5RPH�

�
�
/,%<$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� *HRUJHV�+(,1(1�
�SURYLVRLUH�� 'LUHFWHXU�

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

�
*RXYHUQHXU�VXSSOpDQW� -HDQ�)$/7=�
�SURYLVRLUH�� $PEDVVDGHXU�GX�*UDQG�'XFKp�

��GX�/X[HPERXUJ�DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� )UDQN�%,(9(5�

3UHPLHU�6HFUpWDLUH�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�
��GX�*UDQG�'XFKp�GH�/X[HPERXUJ�
��DXSUqV�GX�),'$�
5RPH�

�
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0$'$*$6&$5�
�
*RXYHUQHXU� <YDQ�5$1'5,$6$1'5$75,1,21<�

0LQLVWUH�GH�O
DJULFXOWXUH��GH�O
pOHYDJH�
��HW�GH�OD�SrFKH�
$QWDQDQDULYR�

�
*RXYHUQHXU�VXSSOpDQW� 6RORIRQLDLQD�5$0,$5$0$1$1$�

&RQVHLOOHU�
&KDUJp�G
DIIDLUHV��D�L��
$PEDVVDGH�GH�OD�5pSXEOLTXH�
��GH�0DGDJDVFDU�
5RPH�

�
&RQVHLOOHU� 0RQVLHXU�021-$�

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

�
&RQVHLOOHU�� &KULVWLDQ�5$2/,62$�

&KHI�GH�SURWRFROH�
0LQLVWqUH�GH�O
DJULFXOWXUH��GH�O
pOHYDJH�
��HW�GH�OD�SrFKH�
$QWDQDQDULYR�

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

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

�
$GYLVHU� 0XKDPDG�1DKDU�%,1�-+��02+'�6,'(.�

$VVLVWDQW�$JULFXOWXUDO�$WWDFKp�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�0DOD\VLD�WR�WKH�8QLWHG�1DWLRQV�
��$JHQFLHV�IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� 0RKG�+DGWDPL]L�$%8�%$.$5�

7KLUG�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�0DOD\VLD�WR�WKH�8QLWHG�1DWLRQV�
��$JHQFLHV�IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
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0$/',9(6�
�
*RYHUQRU� $EGXO�5DVKHHG�+866$,1�

0LQLVWHU�IRU�)LVKHULHV��$JULFXOWXUH�
��DQG�0DULQH�5HVRXUFHV�
0DOp�

�
$GYLVHU� 0RKDPHG�=8+$,5�

$VVLVWDQW�'LUHFWRU�*HQHUDO�
0LQLVWU\�RI�)LVKHULHV��$JULFXOWXUH�
��DQG�0DULQH�5HVRXUFHV�
0DOp�

�
�
0$/,�
�
*RXYHUQHXU� 6H\GRX�75$25e�

0LQLVWUH�GH�O
DJULFXOWXUH���
��GH�O
pOHYDJH�HW�GH�OD�SrFKH�
%DPDNR�

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

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

�
&RQVHLOOHU� 0DWDOODK�6$%$1(�75$25e�

&RQVHLOOHU�WHFKQLTXH�GX�0LQLVWUH��
��GH�O
DJULFXOWXUH��GH�O
pOHYDJH�HW�
��GH�OD�SrFKH�
%DPDNR�

�
&RQVHLOOHU� 0DPDGRX�1$',2�

&RRUGLQDWHXU�GHV�SURMHWV�
��),'$�DX�0DOL�
0LQLVWqUH�GH�O
DJULFXOWXUH��
��GH�O
pOHYDJH�HW�GH�OD�SrFKH�
%DPDNR�

�
&RQVHLOOHU� )DWRJRPD�',$55$�

&RRUGLQDWHXU�GH�O
$JHQFH�QDWLRQDOH�
��GH�FRRUGLQDWLRQ�HW�GH�JHVWLRQ�GX�
��)RQGV�GH�GpYHORSSHPHQW�
��HQ�]RQH�VDKpOLHQQH�
0LQLVWqUH�GH�O
DJULFXOWXUH��
��GH�O
pOHYDJH�HW�GH�OD�SrFKH�
%DPDNR�

�
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0$/,��FRQW
G��
�
&RQVHLOOHU� =DQD�&28/,%$/<�

'LUHFWHXU�GX�3URMHW�GH�GLYHUVLILFDWLRQ�
��GHV�UHYHQXV�HQ�]RQH�QRQ�FRWRQQLqUH��
��0DOL�6XG�
0LQLVWqUH�GH�O
DJULFXOWXUH���
��GH�O
pOHYDJH�HW�GH�OD�SrFKH�
%DPDNR�

�
&RQVHLOOHU� +DP]DWD�0RXVVD�',$//2�

'LUHFWHXU�GX�3URMHW�GH�GpYHORSSHPHQW��
��GDQV�OD�]RQH�ODFXVWUH��
��3KDVH�,,�1LDIXQNp�
0LQLVWqUH�GH�O
DJULFXOWXUH��
��GH�O
pOHYDJH�HW�GH�OD�SrFKH�
%DPDNR�

�
&RQVHLOOHU� 0DPDGRX�/$0,1(�75$25e�

&KDUJp�GH�SURMHWV�
6RXV�GLUHFWLRQ�GHV�RSpUDWLRQV�
'LUHFWLRQ�JpQpUDOH�GH�OD��
�GHWWH�SXEOLTXH�
0LQLVWqUH�GH�O
pFRQRPLH�
��HW�GHV�ILQDQFHV�
%DPDNR�

�
&RQVHLOOHU� )RXQp�6<//$�

3UHPLHU�&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�GX�0DOL�
��DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� 0RGLER�0DKDPDQH�7285e�

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

�
&RQVHLOOHU� (O�+DGML�6LGL�75$25e�

$WWDFKp��$IIDLUHV�DGPLQLVWUDWLYHV��
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�GX�0DOL�
��DXSUqV�GX�),'$�
5RPH�

�
�
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0$/7$�
�
*RYHUQRU� $EUDKDP�%25*�

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

�
$GYLVHU� 0LNHOD�7$%21(�

)LUVW�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�0DOWD�WR�,)$'�
5RPH�

�
�
0$85,7$1,$�
�
*RXYHUQHXU� 0DULqP�0,17�02+$0('�$+0('28�
�SURYLVRLUH�� 3UHPLHU�&RQVHLOOHU�

5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�LVODPLTXH�GH�
��0DXULWDQLH�DXSUqV�GX�),'$�
5RPH�

�
�
0$85,7,86�
�
$OWHUQDWH�*RYHUQRU� .DQ�2\H�)21*�:(1*�322581�

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

�
$GYLVHU� 'HQLV�&$1*<�

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

�
�
0(;,&2�
�
*REHUQDGRU� 5DIDHO�729$5�<�'(�7(5(6$�

(PEDMDGRU�GH�ORV�(VWDGRV�8QLGRV�
��0H[LFDQRV�DQWH�HO�),'$�
5RPD�

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

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



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

$11(;(�,�
�

����

0(;,&2��FRQW
G��
�
$VHVRU� 6HUJLR�6272�35$17(�

&RRUGLQDGRU�*HQHUDO�GH�0LFURUUHJLRQHV�
6HFUHWDUtD�GH�'HVDUUROOR�6RFLDO�
0p[LFR��'�)��

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

6HFUpWDLUH�JpQpUDO�
0LQLVWqUH�GH�O
DJULFXOWXUH�HW�
��GX�GpYHORSSHPHQW�UXUDO�
5DEDW�

�
&RQVHLOOHU� $KPHG�$)$,/$/�

&KHI�GH�'LYLVLRQ�GHV�DFWLYLWpV�
��RSpUDWLRQQHOOHV�
0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�
��HW�GH�OD�FRRSpUDWLRQ�
5DEDW�

�
&RQVHLOOHU� $KPHG�)$28=,�

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

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

��DQG�)LQDQFH�
0DSXWR�

�
$OWHUQDWH�*RYHUQRU� )UDQFLVFR�(OLDV�3DXOR�&,*$552�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�5HSXEOLF�RI�

��0R]DPELTXH�WR�WKH�8QLWHG�1DWLRQV�
��)RRG�DQG�$JULFXOWXUH�$JHQFLHV�
5RPH�

�
$GYLVHU� $EHO�*21d$/9(6�/23(6�

([HFXWLYH�'LUHFWRU�
,QVWLWXWH�IRU�WKH�0DQDJHPHQW�
��RI�6WDWH�6KDUHV�
0DSXWR�
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02=$0%,48(��FRQW
G��
�
$GYLVHU� $QWyQLR�3,172�'(�$%5(8�

([HFXWLYH�'LUHFWRU�
%DQN�RI�0R]DPELTXH�
0DSXWR�

�
$GYLVHU� ,VDEHO�0DULD�680$5�

+HDG�RI�/RDQV�'HSDUWPHQW�
0LQLVWU\�RI�3ODQQLQJ��
��DQG�)LQDQFH�
0DSXWR�

�
$GYLVHU� (OVD�&+$0%$/�

'HVN�2IILFHU�
%DQN�RI�0R]DPELTXH�
0DSXWR�

�
$GYLVHU� &DUOD�(OLVD�08&$9,�

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

�
�
0<$10$5�
�
*RYHUQRU� .KLQ�0$81*�$<(�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�8QLRQ�

��RI�0\DQPDU�WR�,)$'�
5RPH�

�
$GYLVHU� $XQJ�0<,17�

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

�
�
1$0,%,$�
�
*RYHUQRU� 3DXO�60,7�

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

�
$OWHUQDWH�*RYHUQRU� 9LFN\�1$8',/,�
�DFWLQJ�� 3URMHFW�6XSSRUW�6HUYLFHV�

0LQLVWU\�RI�$JULFXOWXUH��:DWHU�
��DQG�5XUDO�'HYHORSPHQW�
:LQGKRHN�
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1(7+(5/$1'6�
�
*RYHUQRU� 3LHWHU�9(5%((.�
�DFWLQJ�� $GYLVHU�WR�WKH�'LUHFWRU�*HQHUDO�

��IRU�,QWHUQDWLRQDO�&RRSHUDWLRQ�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
7KH�+DJXH�

�
$OWHUQDWH�*RYHUQRU� (ZDOG�:(5087+�
� $PEDVVDGRU�RI�WKH�.LQJGRP�RI�

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

�
$GYLVHU� -HURHQ�7�0�*��67((*+6�

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

�
�
1(:�=($/$1'�
�
$OWHUQDWH�*RYHUQRU� *RGIUH\�5�%��3$<1(�

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

�
�
1,&$5$*8$�
�
*REHUQDGRU� -RVp�&8$'5$�&+$02552�

(PEDMDGRU�GH�OD�5HS~EOLFD�GH�
��1LFDUDJXD�DQWH�HO�),'$�
5RPD�

�
*REHUQDGRU�6XSOHQWH� $PHOLD�6LOYLD�&$%5(5$�

0LQLVWUD�&RQVHMHUD�
5HSUHVHQWDQWH�3HUPDQHQWH�$GMXQWD�
��GH�OD�5HS~EOLFD�GH�1LFDUDJXD�
��DQWH�HO�),'$�
5RPD�

�
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1,*(5�
�
*RXYHUQHXU� $GDP�0$Í*$�=$.$5,$28�
�SURYLVRLUH�� &RQVHLOOHU�

5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW��
��GH�OD�5pSXEOLTXH�GX�1LJHU��
��DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� $EGRXOPRXPLQH�+$'-2�<$<(�

&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�GX�1LJHU�
5RPH�

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

�
$GYLVHU� 6DOLVX�,1*$:$�

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

�
$GYLVHU� 0DOODP�%$%$�)$'$�

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

�
$GYLVHU� (��2��2.(.(�

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

�
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1,*(5,$��FRQW
G��
�
$GYLVHU� $OL\X�,60$,/�

6SHFLDO�$VVLVWDQW�WR�WKH�0LQLVWHU�IRU�
��$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$16(1�
�DFWLQJ�� 6HQLRU�$GYLVHU�

0XOWLODWHUDO�%DQN�DQG�)LQDQFH�6HFWLRQ�
'HSDUWPHQW�RI�0XOWLODWHUDO�$IIDLUV�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
2VOR�

�
$GYLVHU� 0DUJDUHW�6/(77(92/'�

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

�
�
20$1�
�
*RYHUQRU� .KDOIDQ�6DOHK�0RKDPPHG�$/�1$
$%,�

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

�
$OWHUQDWH�*RYHUQRU� .KDOLID�6DOLP�0RKDPHG�$/�.,<80,�
�DFWLQJ�� 'LUHFWRU�*HQHUDO�

$JULFXOWXUH�DQG�)LVKHULHV�
$O�%DWHQD�5HJLRQ�
0LQLVWU\�RI�$JULFXOWXUH�
��DQG�)LVKHULHV�
0XVFDW�

�
$GYLVHU� 5DVPL�0$+028'�

/LDLVRQ�2IILFHU�
(PEDVV\�RI�WKH�6XOWDQDWH�
��RI�2PDQ�
5RPH�
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20$1��FRQW
G��
�
$GYLVHU� +DILGK�+DPDO�$/�5$:$+,�

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

�
�
3$.,67$1�
�
*RYHUQRU� 6LNDQGDU�+D\DW�.+$1�%26$1�
�DFWLQJ�� 0LQLVWHU�RI�6WDWH�IRU�)RRG��

��$JULFXOWXUH�DQG�/LYHVWRFN�
,VODPDEDG�

�
$OWHUQDWH�*RYHUQRU� :DTDU�0DVRRG�.+$1�

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

�
$GYLVHU� $GQDQ�%$6+,5�.+$1�

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

�
�
3$1$0$�
�
*REHUQDGRU� 5DIDHO�(��)/25(6�&��
�LQWHULQR�� 9LFHPLQLVWUR�GH�'HVDUUROOR�

��$JURSHFXDULR�
3DQDPi�

�
*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�6XSOHQWH� $QD�0DUtD�%$,$5',�48(61(/�
�LQWHULQR�� &RQVHMHUD�

5HSUHVHQWDQWH�3HUPDQHQWH�$OWHUQD�
��GH�OD�5HS~EOLFD�GHO�3DUDJXD\�
��DQWH�HO�),'$�
5RPD�

�
$VHVRU� &DUORV�5DPyQ�9(5$�$*8,/(5$�

7HUFHU�6HFUHWDULR�
5HSUHVHQWDQWH�3HUPDQHQWH�$OWHUQR�
��GH�OD�5HS~EOLFD�GHO�3DUDJXD\�
��DQWH�HO�),'$�
5RPD�

�
�
3(58�
�
*REHUQDGRU� 5REHUWR�6(0,1$5,2�

0LQLVWUR�
(QFDUJDGR�GH�1HJRFLRV��D�L��
5HSUHVHQWDQWH�3HUPDQHQWH�$GMXQWR�
��GH�OD�5HS~EOLFD�GHO�3HU~�
��DQWH�HO�),'$�
5RPD�

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

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

�
�
3+,/,33,1(6�
�
*RYHUQRU� 0DULD�/XLVD�*$9,12�
�DFWLQJ�� $VVLVWDQW�$JULFXOWXUDO�$WWDFKp�

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

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

1DWLRQDO�,QVWLWXWH�IRU�$JULFXOWXUDO�6XSSRUW��
0LQLVWU\�RI�$JULFXOWXUH��5XUDO�
��'HYHORSPHQW�DQG�)LVKHULHV�
/LVERQ�
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32578*$/��FRQW
G��
�
$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�

�
$GYLVHU� 1XQR�025(,5$�

+HDG�RI�7LPRU�/HVWH��
��$JULFXOWXUDO�0LVVLRQ�
0LQLVWU\�RI�$JULFXOWXUH��5XUDO�
��'HYHORSPHQW�DQG�)LVKHULHV�
/LVERQ�

�
$GYLVHU� $UQDXG�'(�/$7285�

5HSUHVHQWDWLYH�
,QWHUFRRSHUDWLRQ�DQG�
��'HYHORSPHQW�
/LVERQ�

�
$GYLVHU� -RmR�0LJXHO�)5(,7$6�

&RXQVHOORU�
&KDUJp�G
DIIDLUHV��D�L��
'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��3RUWXJXHVH�5HSXEOLF�WR�WKH�
��8QLWHG�1DWLRQV�$JHQFLHV��
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
�
4$7$5�
�
*RYHUQRU� 0RKDPHG�%LQ�,VVD�$/�08+$11$',�
�DFWLQJ�� 0LQLVWHU�RI�6WDWH�IRU�WKH�$IIDLUV�

��RI�WKH�0LQLVWHUV
�&RXQFLO�
'RKD�

�
$OWHUQDWH�*RYHUQRU� $OL�)DKDG�$/�+$-5,�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�6WDWH�

��RI�4DWDU�WR�,)$'�
5RPH�

�
$GYLVHU� 0RKDPHG�%LQ�)DKDG�$/�),+$1,�

8QGHU�6HFUHWDU\�IRU�$JULFXOWXUDO�$IIDLUV�
0LQLVWU\�RI�0XQLFLSDO�$IIDLUV�
��DQG�$JULFXOWXUH�
'RKD�
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4$7$5��FRQW
G��
�
$GYLVHU� $OL�0RKDPHG�-$%25�$/�.8%$,6,�

'LUHFWRU�
'HSDUWPHQW�IRU�$JULFXOWXUDO�'HYHORSPHQW�
0LQLVWU\�RI�0XQLFLSDO�$IIDLUV��
��DQG�$JULFXOWXUH�
'RKD�

�
$GYLVHU� $EGHO�5DKPDQ�<RXVVHI�$/�0$+028'�

'LUHFWRU�
$JULFXOWXUDO�DQG�:DWHU�
��5HVRXUFHV�0DQDJHPHQW�
0LQLVWU\�RI�0XQLFLSDO�$IIDLUV�
��DQG�$JULFXOWXUH�
'RKD�

�
$GYLVHU� $KPHG�5DVKLG�$/�%856+,'�

3XEOLF�5HODWLRQV�
(PEDVV\�RI�WKH�6WDWH��
��RI�4DWDU�
5RPH�

�
$GYLVHU� $NHHO�+$7225�

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

�
�
5(38%/,&�2)�.25($�
�
*RYHUQRU� 6RQJ�<281*�2+�

$PEDVVDGRU�RI�WKH�5HSXEOLF�
��RI�.RUHD�WR�,)$'�
5RPH�

�
$OWHUQDWH�*RYHUQRU� .LP�.<(21*�.<8�

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

�
$GYLVHU� .LP�(81*�%21�

'HSXW\�'LUHFWRU�
0XOWLODWHUDO�&RRSHUDWLRQ�'LYLVLRQ�
0LQLVWU\�RI�$JULFXOWXUH�DQG�)RUHVWU\�
6HRXO�
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5(38%/,&�2)�.25($��FRQW
G��
�
$GYLVHU� .ZRQ�<281*�$�

$VVLVWDQW�'LUHFWRU�
8QLWHG�1DWLRQV�'LYLVLRQ�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
��DQG�7UDGH�
6HRXO�

�
$GYLVHU� .\XQJ�\XO�+$1�

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

�
�
5(38%/,&�2)�02/'29$�
�
$OWHUQDWH�*RYHUQRU� 9LRUHO�*878�

+HDG�
,QYHVWPHQW�3URJUDPPHV�DQG��
��7HFKQLFDO�$VVLVWDQFH�
��'HSDUWHPHQW�
0LQLVWU\�RI�$JULFXOWXUH��
��DQG�)RRG�,QGXVWU\�
.LVKLQDX�

�
$GYLVHU� $OD�%(/($96&+,�

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

�
�
520$1,$�
�
*RXYHUQHXU� *DEULHOD�'80,75,8�
�SURYLVRLUH�� &RQVHLOOHU�

5HSUpVHQWDQWH�SHUPDQHQWH�DGMRLQWH�
��GH�OD�5RXPDQLH�DXSUqV�GX�),'$�
5RPH�

�
*RXYHUQHXU�VXSSOpDQW� ,RDQ�3$9(/�
�SURYLVRLUH�� &RQVHLOOHU�

'LUHFWLRQ�SRXU�OHV�1DWLRQV�8QLHV�
0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�
%XFDUHVW�

�
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5:$1'$�
�
*RYHUQRU� (SKUDLP�.$%$,-$�

0LQLVWHU�IRU�$JULFXOWXUH��/LYHVWRFN�
��DQG�)RUHVWU\�
.LJDOL�

�
$GYLVHU� $OIUHG�087(%:$�

'LUHFWRU�RI�3ODQQLQJ�DQG��
��$JULFXOWXUDO�6WDWLVWLFV�
0LQLVWU\�RI�$JULFXOWXUH��/LYHVWRFN�
��DQG�)RUHVWU\�
.LJDOL�

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

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

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

3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�6DXGL�$UDELD�WR�)$2�
5RPH�

�
$GYLVHU� 0HVKDO�%LQ�$EGDOODK�$/�4$+7$1,�

$JULFXOWXUDO�(QJLQHHU�
([WHUQDO�5HODWLRQV�
0LQLVWU\�RI�$JULFXOWXUH�
5L\DGK�

�
�
6(1(*$/�
�
*RXYHUQHXU� +DELE�6<�

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

�
*RXYHUQHXU�VXSSOpDQW� 0RPDU�*8(<(�

$PEDVVDGHXU�GH�OD�5pSXEOLTXH�GX�
��6pQpJDO�DXSUqV�GHV�2UJDQLVDWLRQV�
��GHV�1DWLRQV�8QLHV�
5RPH�

�
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6(1(*$/��FRQW
G��
�
&RQVHLOOHU� 0RXVVD�%RFDU�/<�

0LQLVWUH�&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�
��GH�OD�5pSXEOLTXH�GX�6pQpJDO�
��DXSUqV�GHV�2UJDQLVDWLRQV�
��GHV�1DWLRQV�8QLHV�
5RPH�

�
&RQVHLOOHU� $ODVVDQH�:(/(�

'HX[LqPH�&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�GX�6pQpJDO�
��DXSUqV�GHV�2UJDQLVDWLRQV�
��GHV�1DWLRQV�8QLHV�
5RPH�

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

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

�
$GYLVHU� $OHVVDQGUR�52662�

&RQVXO�RI�WKH�5HSXEOLF�
��RI�6LHUUD�/HRQH�
0LODQ�

�
$GYLVHU� $EGXODL�6+(5,))�

$VVLVWDQW�WR�WKH�&RQVXO�
&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�
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6287+�$)5,&$��FRQW
G��
�
$GYLVHU� 0DUJDUHW�02+$3,�

)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�

�
�
65,�/$1.$�
�
*RYHUQRU� 0��680$1$'$6$�
�DFWLQJ�� 0LQLVWHU�

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

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

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

�
$OWHUQDWH�*RYHUQRU� $EGD�<DKLD�$%'(/5$+0$1�(/�+$0',�
�DFWLQJ�� 0LQLVWHU�RI�6WDWH�IRU�)LQDQFH�

��DQG�1DWLRQDO�(FRQRP\�
.KDUWRXP�

�
$GYLVHU� 0RKDPHG�+DVVDQ�-8%$5$�02+$0('�

'LUHFWRU�*HQHUDO�
'LUHFWRUDWH�RI�,QYHVWPHQW�DQG�
��,QWHUQDWLRQDO�&RRSHUDWLRQ�
0LQLVWU\�RI�$JULFXOWXUH�
��DQG�)RUHVWU\�
.KDUWRXP�

�
$GYLVHU� $QGUHZ�0$.85�7+28�

$PEDVVDGRU�RI�WKH�5HSXEOLF�
��RI�7KH�6XGDQ�WR�,WDO\�
5RPH�
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68'$1��FRQW
G��
�
$GYLVHU� 0RKDPHG�6DLG�02+$0('�$/,�+$5%,�

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

�
$GYLVHU� 6DLI�HO�'LQ�<286,)�

&RXQVHOORU�
(PEDVV\�RI�WKH�5HSXEOLF�
��RI�7KH�6XGDQ�
5RPH�

�
�
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�&R�RSHUDWLYHV�
0EDEDQH�

�
$OWHUQDWH�*RYHUQRU� (ULFN�-��9,/$.$=,�
�DFWLQJ�� $FWLQJ�3ULQFLSDO�6HFUHWDU\�

0LQLVWU\�RI�$JULFXOWXUH�
��DQG�&R�RSHUDWLYHV�
0EDEDQH�

�
$GYLVHU� .KDQJH]LOH�'/$0,1,�

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

�
$GYLVHU� 'RFWRU�/8.+(/(�

&KLHI�([HFXWLYH�2IILFHU�
6ZD]LODQG�.RPDWL��
��3URMHFW�(QWHUSULVH�
0EDEDQH�

�
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6:('(1�
�
*RYHUQRU� -DQ�2���.$5/6621�
�DFWLQJ�� 0LQLVWHU�IRU�'HYHORSPHQW�&RRSHUDWLRQ��

��0LJUDWLRQ�DQG�$V\OXP�3ROLF\�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
6WRFNKROP�

�
$OWHUQDWH�*RYHUQRU� *XQLOOD�2/6621�

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

�
$GYLVHU� %ULWW0DULH�+$579,*�

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

�
$GYLVHU� $QGHUV�6-g%(5*�

'HSXW\�'LUHFWRU�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
6WRFNKROP�

�
$GYLVHU� 0DWV�c%(5*�

'HSXW\�'LUHFWRU�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
6WRFNKROP�

�
$GYLVHU� 0LFKDHO�2'(9$//�

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

�
$GYLVHU� 3HUQLOOD�,9$56621�

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

�
$GYLVHU� 0DUJDUHWKD�$51(6621�&,277,�

3URJUDPPH�2IILFHU�
5R\DO�6ZHGLVK�(PEDVV\�
5RPH�

�
$GYLVHU� 0DJQXV�/(,9,.�

-XQLRU�2IILFHU�
5R\DO�6ZHGLVK�(PEDVV\�
5RPH�
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6:,7=(5/$1'�
�
*RXYHUQHXU� 6HUJH�&+$33$77(�

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

�
&RQVHLOOHU� /RWKDU�&$9,(=(/�

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

�
&RQVHLOOHU� +XEHUW�32))(7�

&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�GH�OD�
��&RQIpGpUDWLRQ�VXLVVH�DXSUqV�
��GHV�2UJDQLVDWLRQV�GHV�
��1DWLRQV�8QLHV�
5RPH�

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

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

�
$OWHUQDWH�*RYHUQRU� +DVVDQ�,%5$+,0�
�DFWLQJ�� 9LFH�0LQLVWHU�IRU�$JULFXOWXUH�

��DQG�$JUDULDQ�5HIRUP�
'DPDVFXV�

�
$GYLVHU� 1DELOD�&+$$/$1�

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

�
$GYLVHU� 5LDG�4$66(0�

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

�
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6<5,$��FRQW
G��
�
$GYLVHU� +DP]HK�'$:$/,%,�

0LQLVWHU�&RXQVHOORU�
'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�6\ULDQ�$UDE�5HSXEOLF�
��WR�,)$'�
5RPH�

�
$GYLVHU� 0D]HQ�$',�

7KLUG�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�

�
$OWHUQDWH�*RYHUQRU� &RVWD�5LFN\�0$+$/8�

$PEDVVDGRU�RI�WKH�8QLWHG�5HSXEOLF�
��RI�7DQ]DQLD�WR�,)$'�
5RPH�

�
$GYLVHU� $QWKRQ\�',$//2�

'HSXW\�0LQLVWHU�IRU�:DWHU�DQG�
��/LYHVWRFN�'HYHORSPHQW�
'DU�HV�6DODDP�

�
$GYLVHU� :LOIUHG�1*,5:$�

3HUPDQHQW�6HFUHWDU\�
0LQLVWU\�RI�$JULFXOWXUH�
��DQG�)RRG�6HFXULW\�
'DU�HV�6DODDP�

�
$GYLVHU� 3HQLHO�0:$6+$�

$VVLVWDQW�'LUHFWRU�
0LQLVWU\�RI�:DWHU�DQG�/LYHVWRFN�
��'HYHORSPHQW�
'DU�HV�6DODDP�

�
$GYLVHU� 3HUSHWXD�0�6��+,1*,�

$JULFXOWXUDO�$WWDFKp�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�8QLWHG�5HSXEOLF�RI�7DQ]DQLD�
��WR�,)$'�
5RPH�
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7+$,/$1'�
�
$OWHUQDWH�*RYHUQRU� 3RWH�&+8065,�

0LQLVWHU��$JULFXOWXUDO�$IIDLUV��
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�7KDLODQG�WR�WKH�
��8QLWHG�1DWLRQV�$JHQFLHV�IRU�
��)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� .RUQWLS�5$7$1$.2087�

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

�
$GYLVHU� 3RUQSURP�&+$,5,'&+$,�

)LUVW�6HFUHWDU\��$JULFXOWXUDO�$IIDLUV��
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�.LQJGRP�RI�7KDLODQG�WR�WKH�
��8QLWHG�1DWLRQV�$JHQFLHV�IRU�
��)RRG�DQG�$JULFXOWXUH�
5RPH�

�
�
7+(�)250(5�<8*26/$9�5(38%/,&�2)�0$&('21,$�
�
*RYHUQRU� 6ODYNR�3(7529�
�DFWLQJ�� 0LQLVWHU�IRU�$JULFXOWXUH��)RUHVWU\��

��DQG�:DWHU�(FRQRP\�
6NRSMH�

�
$OWHUQDWH�*RYHUQRU� ,YDQ�$1*(/29��
�DFWLQJ�� $PEDVVDGRU�DQG�+HDG�RI�0LVVVLRQ�

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

�
$GYLVHU� %HVLU�-$6$5,�

'HSXW\�0LQLVWHU�IRU�$JULFXOWXUH��
��)RUHVWU\�DQG�:DWHU�(FRQRP\�
6NRSMH�

�
$GYLVHU� /LGLMD�&$',.296.$�

3URMHFW�&RRUGLQDWRU�
0LQLVWU\�RI�$JULFXOWXUH��)RUHVWU\�
��DQG�:DWHU�(FRQRP\�
6NRSMH�
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7+(�)250(5�<8*26/$9�5(38%/,&�2)�0$&('21,$��FRQW
G��
�
$GYLVHU� ,UHQD�%2*2(96.$�

&KLHI�RI�WKH�&DELQHW�
0LQLVWU\�RI�$JULFXOWXUH��)RUHVWU\�
��DQG�:DWHU�(FRQRP\�
6NRSMH�

�
$GYLVHU� /MXELFD�75(1&(96.$�

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

�
$GYLVHU� 6X]DQD�672,0&(9$�

$GYLVHU�
0LQLVWU\�RI�)LQDQFH�
6NRSMH�

�
$GYLVHU� (PLO�%8+29�

&UHGLW�$GYLVHU�
0LQLVWU\�RI�)LQDQFH�
6NRSMH�

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

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

�
�
781,6,$�
�
*RXYHUQHXU� 0RKDPHG�-(*+$0�
�SURYLVRLUH�� $PEDVVDGHXU�GH�OD�5pSXEOLTXH�

��WXQLVLHQQH�DXSUqV�GHV�2UJDQLVDWLRQV��
��GHV�1DWLRQV�8QLHV�
5RPH�

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

��ILQDQFLqUH�PXOWLODWpUDOH�
0LQLVWqUH�GX�GpYHORSSHPHQW�HW�
��GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�
7XQLV�
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781,6,$��FRQW
G��
�
&RQVHLOOHU� $KPDG�%285,*$�

'LUHFWHXU�
0LQLVWqUH�GH�O
DJULFXOWXUH���
��GH�O
HQYLURQQHPHQW�HW�GHV�
��UHVVRXUFHV�K\GUDXOLTXHV�
7XQLV�

�
&RQVHLOOHU� 1DFHXU�%(1�)5,-$�

&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�
��GH�OD�5pSXEOLTXH�WXQLVLHQQH��
��DXSUqV�GHV�2UJDQLVDWLRQV�
��GHV�1DWLRQV�8QLHV�
5RPH�

�
�
785.(<�
�
*RYHUQRU� 1HFDWL�87.$1�

$PEDVVDGRU�RI�WKH�5HSXEOLF�
��RI�7XUNH\�WR�,)$'�
5RPH�

�
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,QWHU�$PHULFDQ�,QVWLWXWH�IRU�&RRSHUDWLRQ�
��RQ�$JULFXOWXUH�
�

-RVp�0DUtD�)5(61('$�
&RRUGLQDWRU�
(XURSHDQ�3HUPDQHQW�2IILFH�
0DGULG�

�
�
,QWHUQDWLRQDO�&HQWHU�IRU�$JULFXOWXUDO�
��5HVHDUFK�LQ�WKH�'U\�$UHDV�
�

$GHO�6��$/�%(/7$*<�
'LUHFWRU�*HQHUDO�
$OHSSR�

�
�
,QWHUQDWLRQDO�*UDLQV�&RXQFLO�
�

*HUPDLQ�'(1,6�
([HFXWLYH�'LUHFWRU�
/RQGRQ�

�
�
,QWHUQDWLRQDO�/LYHVWRFN�5HVHDUFK�,QVWLWXWH�
�

*HWDFKHZ�(1*,'$�
'LUHFWRU�
)LQDQFH��+XPDQ�5HVRXUFHV��
��DQG�$GPLQLVWUDWLRQ�
1DLUREL�

�
�
,VODPLF�'HYHORSPHQW�%DQN�
�

%DVKLU�2PDU�)$'/$//$+�
$GYLVHU��3ROLF\��
-HGGDK�

�
�
/HDJXH�RI�$UDE�6WDWHV�
�

)DWKL�$%8�$%('�
&RXQVHOORU�
5RPH�

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

<HVXIX�6H\\LG�0��$%'8/$,�
'LUHFWRU�*HQHUDO�
9LHQQD�
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2UJDQLVDWLRQ�IRU�(FRQRPLF�&R�RSHUDWLRQ�
��DQG�'HYHORSPHQW�
�

-RQDWKDQ�%522.6�
3ULQFLSDO�$GPLQLVWUDWRU�
'LYLVLRQ�IRU�1RQ�0HPEHU�(FRQRPLHV�
'LUHFWRUDWH�IRU�)RRG��$JULFXOWXUH�
��DQG�)LVKHULHV�
3DULV�

�
�
2UJDQL]DWLRQ�RI�WKH�,VODPLF�&RQIHUHQFH�
�

7KLHUQR�1DELND�',$//2�
$VVLVWDQW�6HFUHWDU\�*HQHUDO�
��IRU�(FRQRPLF�$IIDLUV�
-HGGDK�

�
�
3HUPDQHQW�,QWHUVWDWH�&RPPLWWHH�IRU�
��'URXJKW�&RQWURO�LQ�WKH�6DKHO�
�

0XVD�6��0%(1*$�
([HFXWLYH�6HFUHWDU\�
2XDJDGRXJRX�
�
<DPDU�0%2'-�
$GYLVHU��)RRG�6HFXULW\��
2XDJDGRXJRX�

�
�
:HVW�$IULFDQ�'HYHORSPHQW�%DQN�
�

*DQGD�6H\QL�+$66$1(�
'LUHFWRU��
5XUDO�'HYHORSPHQW��
��DQG�,QIUDVWUXFWXUHV�
/RPp�

�
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�
�
�

� � � � �
�

2%6(59(56�)520�121�*29(510(17$/�25*$1,=$7,216�
�

2%6(59$7(856�'(6�25*$1,6$7,216�121�*289(51(0(17$/(6�
�

2%6(59$'25(6�'(�/$6�25*$1,=$&,21(6�12�*8%(51$0(17$/(6�
�
�
�
�
%UHDG�IRU�WKH�:RUOG�
�

'DYLG�%(&.0$1�
3UHVLGHQW�
:DVKLQJWRQ��'�&��
�
5LFKDUG�$��+2(+1�
'LUHFWRU�RI�6SHFLDO�3URJUDPPHV�
:DVKLQJWRQ��'�&��

�
�
&HQWUH�IRU�(QYLURQPHQW�DQG�'HYHORSPHQW�
��IRU�WKH�$UDE�5HJLRQ�
�

.DPDO�$��6$%(7�
([HFXWLYH�'LUHFWRU�
&DLUR�

�
�
,QWHUQDWLRQDO�)HGHUDWLRQ�RI�$JULFXOWXUDO�
��3URGXFHUV�
�

'DYLG�.,1*�
6HFUHWDU\�*HQHUDO�
3DULV�
�
6HNRX�2XPDU�7$//�
3UHVLGHQW�RI�WKH�,)$3�3HUPDQHQW�
��&RPPLWWHH�IRU�'HYHORSLQJ�&RXQWULHV�DQG�
��RI�WKH�3HUPDQHQW�$VVHPEO\�RI�WKH�
��&KDPEHUV�RI�$JULFXOWXUH�RI�0DOL�
%DPDNR�

�
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,QWHUQDWLRQDO�)HGHUDWLRQ�RI�%XVLQHVV�DQG�
��3URIHVVLRQDO�:RPHQ�
�

$QQDURVD�&2/$1*(/2�
3HUPDQHQW�5HSUHVHQWDWLYH�
��WR�)$2�DQG�,)$'�
5RPH�

�
�
,QWHUQDWLRQDO�-XULGLFDO�2UJDQL]DWLRQ�IRU�
��(QYLURQPHQW�DQG�'HYHORSPHQW�
�

0DU\�(OOHQ�6,.$%21<,�
([HFXWLYH�'LUHFWRU�
5RPH�

�
�
0RYLPRQGR�
�

*LXVHSSH�&5,33$�
3UHVLGHQW�
5RPH�

�
9LQFHQ]R�3,5$�
2IILFHU�LQ�&KDUJH�
*HQHUDO�3URPRWLRQ�
5RPH�

�
�
6RFLHW\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW�
�

6WHIDQR�35$72�
0DQDJLQJ�'LUHFWRU�
5RPH�
�
$QGUHZ�62%(<�
'LUHFWRU�
&RUSRUDWH�$IIDLUV�
5RPH�
�
$UWKXU�0XOLUR�:$3$.$/$�
'LUHFWRU�
2UJDQL]DWLRQDO�'HYHORSPHQW�
5RPH�
�
:HQG\�+$5&2857�
(GLWRU�'HYHORSPHQW��
'LUHFWRU�RI�3URJUDPPHV�
5RPH�
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'LVWULEXWLRQ�� /LPLWpH� *&����/���5HY��� ���IpYULHU������

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

$11(;(�,,�
�

�
�

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

&RQVHLO�GHV�JRXYHUQHXUV����6HVVLRQ�GX�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$�

5RPH��������IpYULHU������

�
�
�

25'5(�'8�-285�(7�352*5$00(�'(6�$&7,9,7(6��
�

�
��� /D� VHVVLRQ� GX� &RQVHLO� GHV� JRXYHUQHXUV� PDUTXDQW� OH� YLQJW�FLQTXLqPH� DQQLYHUVDLUH� GX� ),'$�
RXYULUD� RIILFLHOOHPHQW� O¶DQQpH� FRPPpPRUDWLYH� TXL� RIIULUD� O
RFFDVLRQ� G
pFKDQJHU� GHV� LGpHV�� GH� VH�
SHQFKHU�VXU�OHV�UpDOLVDWLRQV�GX�)RQGV�DX�FRXUV�GX�GHUQLHU�TXDUW�GH�VLqFOH�HW�GH�SURPRXYRLU�OD�PLVVLRQ�
GX� ),'$�� ³¯XYUHU� SRXU� TXH� OHV� UXUDX[� SDXYUHV� VH� OLEqUHQW� GH� OD� SDXYUHWp´�� &H� VHUD� pJDOHPHQW� OH�
PRPHQW�RSSRUWXQ�SRXU�VH�WRXUQHU�YHUV�O¶DYHQLU�HW�OD�WkFKH�j�DFFRPSOLU�SRXU�UpDOLVHU�OHV�REMHFWLIV�GH�
GpYHORSSHPHQW�GX�0LOOpQDLUH��HW�QRWDPPHQW�FHOXL�GH�³UpGXLUH�GH�PRLWLp�G¶LFL�j������OD�SURSRUWLRQ�GH�
OD�SRSXODWLRQ�PRQGLDOH�GRQW�OH�UHYHQX�HVW�LQIpULHXU�j�XQ�GROODU�SDU�MRXU´��
�
��� ¬� FH� SURSRV�� OH� 3UpVLGHQW� GX� )RQGV� D� SURSRVp� GH� FHQWUHU� OH� GpEDW� LQWHUDFWLI� VXU� OH� WKqPH�
³$WWHLQGUH� OHV� REMHFWLIV� GH� GpYHORSSHPHQW� GX�0LOOpQDLUH� ��¯XYUHU� SRXU� TXH� OHV� UXUDX[� SDXYUHV� VH�
OLEqUHQW�GH�OD�SDXYUHWp´���
�
��� &RPPH�LQGLTXp�GDQV� OH�SURJUDPPH�GHV�DFWLYLWpV�� OH�GpEDW��TXL�VHUD�DQLPp�SDU�GHV�H[SHUWV�GH�
KDXW�QLYHDX��DXUD� OLHX�HQ�VpDQFH�SOpQLqUH� OH�SUHPLHU� MRXU�GH� OD�VHVVLRQ��/H�OHQGHPDLQ��TXDWUH�WDEOHV�
URQGHV�FRQVDFUpHV�j�GHV�TXHVWLRQV�VSpFLILTXHV�VH�WLHQGURQW�VLPXOWDQpPHQW��/HV�GpOpJDWLRQV�QDWLRQDOHV�
VRQW�LQYLWpHV�j�DVVLVWHU�DX[�WDEOHV�URQGHV�GH�OHXU�FKRL[�HW��SRXU�VWLPXOHU�O¶LQWHUDFWLRQ��SRXUURQW�PrPH��
VL�HOOHV�OH�VRXKDLWHQW��UpSDUWLU�OHXUV�PHPEUHV�HQWUH�GLIIpUHQWV�JURXSHV�GH�GLVFXVVLRQ��
�
�
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25'5(�'8�-285��

�

��� 2XYHUWXUH�GH�OD�VHVVLRQ�

��� $GRSWLRQ�GH�O¶RUGUH�GX�MRXU�

��� 'HPDQGH�G¶DGPLVVLRQ�HQ�TXDOLWp�GH�PHPEUH�QRQ�RULJLQDLUH�

��� 'pFODUDWLRQ�GX�3UpVLGHQW�GX�),'$�

��� 'pFODUDWLRQV�JpQpUDOHV�

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

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

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

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

���� eOHFWLRQ�GH�PHPEUHV�HW�GH�PHPEUHV�VXSSOpDQWV�GX�&RQVHLO�G¶DGPLQLVWUDWLRQ��

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

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

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

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

���� $XWUH�TXHVWLRQ�

$SSUREDWLRQ�GH�OD�GLIIXVLRQ�GHV�GRFXPHQWV�
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352*5$00(�'(6�$&7,9,7(6�

0(5&5(',����)(95,(5������
�
6pDQFH�GX�PDWLQ� � � � ���KHXUHV����KHXUHV�
�
���KHXUHV±���KHXUHV�� &pUpPRQLH�G¶RXYHUWXUH��
�

/H� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� LWDOLHQQH�� 0�� &DUOR� $]HJOLR�
&LDPSL�� HW� OH� 6HFUpWDLUH� JpQpUDO� GH� O¶2UJDQLVDWLRQ� GHV�
1DWLRQV�8QLHV�� 0�� .RIL� $QQDQ�� RXYULURQW� FRQMRLQWHPHQW� OD�
VHVVLRQ��
�
'pEXW� GH� O
H[DPHQ�GHV� SRLQWV� WHOV� TX
LQGLTXpV� VXU� O¶RUGUH�
GX�MRXU��
�

6pDQFH�GH�O¶DSUqV�PLGL� ���K�������K����
�
���KHXUHV±���KHXUHV� 'pEDW� LQWHUDFWLI� VXU� OH� WKqPH�� $WWHLQGUH� OHV� REMHFWLIV� GH�

GpYHORSSHPHQW�GX�0LOOpQDLUH�±�¯XYUHU�SRXU�TXH� OHV�UXUDX[�

SDXYUHV�VH�OLEqUHQW�GH�OD�SDXYUHWp�
�
/H�GpEDW�GRQQHUD�O¶RFFDVLRQ�G¶pFKDQJHU�GHV�YXHV�VXU�OH�WKqPH�
HW�FRPSUHQGUD�XQH�VpDQFH�GH�TXHVWLRQV� �� UpSRQVHV��/H�JURXSH�
GH�GLVFXVVLRQ�VHUD�FRPSRVp�G
H[SHUWV�GH�KDXW�QLYHDX�DLQVL�TXH�
GX� 3UpVLGHQW� GX� )RQGV� HW� GX� 3UpVLGHQW� GX� &RQVHLO� GHV�
JRXYHUQHXUV��
�

���KHXUHV����K���� 6XLWH�GH�O¶H[DPHQ�GHV�SRLQWV�GH�O¶RUGUH�GX�MRXU�
�

-(8',����)(95,(5������
�
6pDQFH�GX�PDWLQ� ��K�������KHXUHV�
�
��K�������K���� 6XLWH�GH�O¶H[DPHQ�GHV�SRLQWV�GH�O¶RUGUH�GX�MRXU�
�
���K�������KHXUHV� 7DEOHV�URQGHV��

4XDWUH�WDEOHV�URQGHV��DXURQW�OLHX�VLPXOWDQpPHQW�VXU�OHV�WKqPHV�
VXLYDQWV���
�
x� /HV�SRSXODWLRQV�DXWRFKWRQHV�HW�OH�GpYHORSSHPHQW�GXUDEOH�
x� 3URPRXYRLU� O¶DFFqV� GHV� UXUDX[�SDXYUHV� DX[�PDUFKpV�SRXU�

UpDOLVHU�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�
x� 7UDQVIRUPHU� OHV� LQVWLWXWLRQV� UXUDOHV� SRXU� DWWHLQGUH� OHV�

REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH��
x� /HV�IHPPHV�HQ�WDQW�TXH�PRWHXU�GX�FKDQJHPHQW�
�

6pDQFH�GH�O¶DSUqV�PLGL� ���KHXUHV����KHXUHV�
�
���KHXUHV����KHXUHV� ([DPHQ�GHV�GHUQLHUV�SRLQWV�GH�O¶RUGUH�GX�MRXU�HW�

GpFODUDWLRQV�JpQpUDOHV�
&O{WXUH�GH�OD�VHVVLRQ
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/,67(�'(6�'2&80(176�6280,6�$8�&216(,/�'(6�*289(51(856�$�/$�6(66,21�'8�9,1*7�
&,148,(0(�$11,9(56$,5(�'8�),'$�

�
�

&RWH� 3RLQW�GH�
O
RUGUH�GX�

MRXU�

7LWUH�

*&����/���5HY��� �� 2UGUH�GX�MRXU�HW�SURJUDPPH�GHV�DFWLYLWpV��

*&����/���$GG��� � &DOHQGULHU�GH�WUDYDLO�GH�OD�VHVVLRQ��

*&����/��� �� 'HPDQGH�G
DGPLVVLRQ�j�OD�TXDOLWp�GH�PHPEUH�QRQ�RULJLQDLUH�

*&����/�����$GG��� �� 5DSSRUW�GH�VLWXDWLRQ�VXU�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�GHV�
UHVVRXUFHV�GX�),'$�

*&����/�����$GG��� �� ¯XYUHU�SRXU�TXH�OHV�UXUDX[�SDXYUHV�VH�OLEqUHQW�GH�OD�
SDXYUHWp��5DSSRUW�GH�OD�&RQVXOWDWLRQ�VXU�OD�VL[LqPH�
UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�������������

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

*&����/�����$GG��� �� 3URJUDPPH�GH�WUDYDLO�HW�EXGJHW�DGPLQLVWUDWLI�GX�),'$�SRXU�
�����

*&����/��� �� $VVXUDQFH�PDODGLH�DSUqV�FHVVDWLRQ�GH�VHUYLFH�

*&� ���/��� �� $GG��� ��
$GG���

��� eOHFWLRQ�GHV�PHPEUHV�HW�GHV�PHPEUHV�VXSSOpDQWV�GX�
&RQVHLO�G¶DGPLQLVWUDWLRQ�

*&����/���5HY��� ��� 5DSSRUW�VXU�),'$�9��3ODQ�G
DFWLRQ�������������

*&����/���� ��� 5DSSRUW�LQWpULPDLUH�VXU�OH�3URJUDPPH�GH�UHFRQILJXUDWLRQ�
GHV�SURFHVVXV��3URJUDPPH�GH�WUDQVIRUPDWLRQ�VWUDWpJLTXH��

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

*&����/���� ��� 5DSSRUW�LQWpULPDLUH�VXU�OH�0pFDQLVPH�PRQGLDO�GH�OD�
&RQYHQWLRQ�GHV�1DWLRQV�8QLHV�VXU�OD�OXWWH�FRQWUH�OD�
GpVHUWLILFDWLRQ�GDQV�OHV�SD\V�JUDYHPHQW�WRXFKpV�SDU�OD�
VpFKHUHVVH�HW�RX�OD�GpVHUWLILFDWLRQ��HQ�SDUWLFXOLHU�HQ�$IULTXH�

*&����,1)��� � $UUDQJHPHQWV�SRXU�OD�VHVVLRQ�GX�&RQVHLO�GHV�JRXYHUQHXUV�
PDUTXDQW�OH�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$�

*&����,1)��� � 'pFODUDWLRQV�JpQpUDOHV���5HQVHLJQHPHQWV�j�O
XVDJH�GHV�
GpOpJXpV�

*&����,1)��� � 3DUWLFLSDWLRQ�GX�),'$�j�O
,QLWLDWLYH�SRXU�OD�UpGXFWLRQ�GH�OD�
GHWWH�GHV�SD\V�SDXYUHV�WUqV�HQGHWWpV��UDSSRUW�GH�VLWXDWLRQ�
�����
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&RWH� 3RLQW�GH�
O
RUGUH�GX�

MRXU�

7LWUH�

*&����,1)��� � &RQIpUHQFH�GpEDW�VXU�OH�WKqPH��UpDOLVHU�OHV�REMHFWLIV�GH�
GpYHORSSHPHQW�GX�0LOOpQDLUH�HQ�°XYUDQW�SRXU�TXH�OHV�
UXUDX[�SDXYUHV�VH�OLEqUHQW�GH�OD�SDXYUHWp�

*&����,1)�����5HY��� � 7DEOHV�URQGHV�

*&����,1)��� � 9LQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$�

*&����,1)���5HY��� � /LVWH�GHV�SDUWLFLSDQWV�j�OD�VHVVLRQ�GX�&RQVHLO�GHV�
JRXYHUQHXUV�PDUTXDQW�OH�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�
GX�),'$�

*&����,1)��� � &KLIIUHV�VLJQLILFDWLIV�SRXU�O
H[HUFLFH�TXL�D�SULV�ILQ�OH�
���GpFHPEUH������

*&����,1)�����5HY���
��5HY����

� 2UGUH�GHV�LQWHUYHQWLRQV���'pFODUDWLRQV�SURQRQFpHV�HQ�
VpDQFH�SOpQLqUH�

*&����5HVROXWLRQV�5HY��� � 5pVROXWLRQV�DGRSWpHV�SDU�OH�&RQVHLO�GHV�JRXYHUQHXUV�j�OD�
VHVVLRQ�DQQLYHUVDLUH�GX�),'$�

5pVXPp�GHV�WDEOHV�URQGHV� � 5pVXPp�GHV�WDEOHV�URQGHV�SUpVHQWp�SDU�0��.OHPHQV�YDQ�GH�
6DQG��3UpVLGHQW�DGMRLQW��'pSDUWHPHQW�JHVWLRQ�GHV�
SURJUDPPHV�

5pVXPp�GH�OD�FRQIpUHQFH�
GpEDW�

� $WWHLQGUH�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�0LOOpQDLUH�HQ�
°XYUDQW�SRXU�TXH�OHV�UXUDX[�SDXYUHV�VH�OLEqUHQW�GH�OD�
SDXYUHWp�

'LVFRXUV�GH�FO{WXUH� � 'LVFRXUV�GH�FO{WXUH�GH�OD�VHVVLRQ�GX�&RQVHLO�GHV�
JRXYHUQHXUV�PDUTXDQW�OH�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�
),'$��SURQRQFp�SDU�6RQ�([FHOOHQFH�0��%XQJDUDQ�6DUDJLK�

�
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'LVWULEXWLRQ�� *pQpUDOH� *&����5pVROXWLRQV�5HY��� ��PDL������

2ULJLQDO�� $QJODLV� � )UDQoDLV�
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�

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

&RQVHLO�GHV�JRXYHUQHXUV�±�6HVVLRQ�GX�YLQJW�FLQTXLqPH�DQQLYHUVDLUH�GX�),'$�

5RPH��������IpYULHU������

�
�
�
�
�

5(62/87,216�$'237((6�3$5�/(�&216(,/�'(6�*289(51(856�
$�6$�9,1*7�6,;,(0(�6(66,21�

�
��� ¬� VD� YLQJW�VL[LqPH� VHVVLRQ�� OH� &RQVHLO� GHV� JRXYHUQHXUV� D� DGRSWp� OHV� UpVROXWLRQV� ����;;9,��
����;;9,������;;9,�HW�����;;9,�OH����IpYULHU�������
�
��� &HV�UpVROXWLRQV�VRQW�FRPPXQLTXpHV�SRXU�LQIRUPDWLRQ�j�WRXV�OHV�0HPEUHV�GX�),'$��
�
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$3352%$7,21�'(�/
$'0,66,21�$�/$�48$/,7(�'(�

�0(0%5(�121�25,*,1$,5(�'8�)21'6�
�
�
5pVROXWLRQ�����;;9,�

$SSUREDWLRQ�GH�O
DGPLVVLRQ�j�OD�TXDOLWp�GH�PHPEUH�QRQ�RULJLQDLUH�GX�)RQGV�

/H�&RQVHLO�GHV�JRXYHUQHXUV�GX�),'$��

9X� OHV� DUWLFOHV� ���� E�� HW� ����� F�� GH� O
$FFRUG� SRUWDQW� FUpDWLRQ� GX� )RQGV� LQWHUQDWLRQDO� GH�
GpYHORSSHPHQW�DJULFROH��),'$��HW�OD�VHFWLRQ����GX�5qJOHPHQW�SRXU�OD�FRQGXLWH�GHV�DIIDLUHV�GX�
)RQGV��
�
$\DQW�H[DPLQp�OD�GHPDQGH�G
DGPLVVLRQ�j�OD�TXDOLWp�GH�PHPEUH�QRQ�RULJLQDLUH�SUpVHQWpH�SDU�OD�
5pSXEOLTXH� GpPRFUDWLTXH� GX� 7LPRU�/HVWH� TXL� OXL� D� pWp� FRPPXQLTXpH� GDQV� OH� GRFXPHQW�
*&����/����HW�FRPSWH�WHQX�GH�OD�UHFRPPDQGDWLRQ�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�\�UHODWLYH���
�
$SSURXYH�O
DGPLVVLRQ�GH�OD�5pSXEOLTXH�GpPRFUDWLTXH�GX�7LPRU�/HVWH�HQ�TXDOLWp�GH�PHPEUH�GX�
)RQGV��

�
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6,;,(0(�5(&2167,787,21�'(6�5(66285&(6�'8�),'$�
�
�
5pVROXWLRQ�����;;9,�
�
6L[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�
�
/H�&RQVHLO�GHV�JRXYHUQHXUV�GX�),'$��
�
5DSSHODQW� OD� VHFWLRQ��� GH� O¶DUWLFOH� �� GH� O¶$FFRUG� SRUWDQW� FUpDWLRQ� GX� ),'$�� TXL� VWLSXOH� TXH�� SRXU�
DVVXUHU�OD�FRQWLQXLWp�GHV�RSpUDWLRQV�GX�)RQGV��OH�&RQVHLO�GHV�JRXYHUQHXUV�GpWHUPLQH�SpULRGLTXHPHQW�VL�
OHV�UHVVRXUFHV�GRQW�OH�)RQGV�GLVSRVH�VRQW�VXIILVDQWHV�HW��OH�FDV�pFKpDQW��LQYLWH�OHV�0HPEUHV�j�YHUVHU�
GHV�FRQWULEXWLRQV�VXSSOpPHQWDLUHV�DX[�UHVVRXUFHV�GX�)RQGV��
�
5DSSHODQW�HQ�RXWUH�OD�UpVROXWLRQ�����;;9��TXH�OH�&RQVHLO�GHV�JRXYHUQHXUV�D�DGRSWpH�OH����IpYULHU�
������j�O¶HIIHW�G¶LQVWLWXHU�XQH�&RQVXOWDWLRQ�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$��
�
,QYLWDQW�LQVWDPPHQW� OHV�0HPEUHV�TXL�Q¶RQW�SDV�HQFRUH�DFTXLWWp�O¶LQWpJUDOLWp�GH�OHXUV�FRQWULEXWLRQV�
DQWpULHXUHV� DX[� UHVVRXUFHV� GX� )RQGV� HW� FHX[� TXL� Q¶RQW� SDV� HQFRUH� GpSRVp� OHXUV� LQVWUXPHQWV� GH�
FRQWULEXWLRQ�DX�WLWUH�GH�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�j�DGRSWHU�GHV�PHVXUHV�FRQFUqWHV�SRXU�FRPSOpWHU�
OHV�SDLHPHQWV�HQ�FDXVH�HW�GpSRVHU�OHVGLWV�LQVWUXPHQWV�GH�FRQWULEXWLRQ�OH�SOXV�UDSLGHPHQW�SRVVLEOH��
�
5pDIILUPDQW� VRQ� DSSXL� XQDQLPH� DX�),'$�HW� j� VD�PLVVLRQ�GH� OXWWH� FRQWUH� OD� IDLP�HW� OD�SDXYUHWp� HW�
QRWDQW�DYHF�XQH�JUDQGH�VDWLVIDFWLRQ�OHV�SURJUqV�FRQVWDQWV�REWHQXV�SDU�OH�),'$�GDQV�O¶DFFRPSOLVVHPHQW�
GH�FHWWH�PLVVLRQ��
�
1RWDQW�OH�VRXKDLW�GH�VHV�0HPEUHV�GH�PDLQWHQLU�XQ�QLYHDX�DQQXHO�VXIILVDQW�G¶HQJDJHPHQWV�GH�SUrWV�HW�
GH�GRQV�SRXU�SHUPHWWUH�DX�)RQGV�GH�UHPSOLU�VD�PLVVLRQ��
�
5DSSHODQW�SDU�DLOOHXUV�VD�UpVROXWLRQ�����;;�DGRSWpH�OH����IpYULHU������VXU�OHV�PRGDOLWpV�G¶XWLOLVDWLRQ�
GX�SRXYRLU�G¶HQJDJHPHQW�DQWLFLSp�SHQGDQW�OD�SpULRGH�GH�OD�TXDWULqPH�UHFRQVWLWXWLRQ��
�
$\DQW�H[DPLQp�OH�GRFXPHQW�LQWLWXOp�³¯XYUHU�SRXU�TXH�OHV�UXUDX[�SDXYUHV�VH�OLEqUHQW�GH�OD�SDXYUHWp��
5DSSRUW� GH� OD� &RQVXOWDWLRQ� VXU� OD� VL[LqPH� UHFRQVWLWXWLRQ� GHV� UHVVRXUFHV� GX� ),'$� �����������´��
SUpVHQWp�VRXV�OD�FRWH�*&����/���HW�OH�SURMHW�GH�UpVROXWLRQ�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�
GX�),'$�MRLQW�j�FH�GRFXPHQW��
�
7HQDQW�FRPSWH�GHV�GpFODUDWLRQV� IDLWHV�DX�VHLQ�GH� OD�&RQVXOWDWLRQ�VXU� OD� VL[LqPH� UHFRQVWLWXWLRQ�GHV�
UHVVRXUFHV� GX� ),'$� VHORQ� OHVTXHOOHV� XQ� FHUWDLQ� QRPEUH� GH�0HPEUHV� RQW� LQGLTXp� OHXU� LQWHQWLRQ� GH�
FRQWULEXHU� DX[� UHVVRXUFHV� GX� )RQGV� DX� PR\HQ� G¶DQQRQFHV� GH� FRQWULEXWLRQV� DX� WLWUH� GH� OD� VL[LqPH�
UHFRQVWLWXWLRQ� VXLYDQW� OHV� PRGDOLWpV� GpILQLHV� GDQV� OD� SUpVHQWH� UpVROXWLRQ�� pWDQW� HQWHQGX� TX¶DXFXQ�
HQJDJHPHQW�j�FHW�pJDUG�Q¶HQ�GpFRXOHUD�SRXU�XQ�0HPEUH�TXHOFRQTXH�WDQW�TX¶LO�Q¶DXUD�SDV�GpSRVp�XQ�
LQVWUXPHQW�GH�FRQWULEXWLRQ�HW�TXH�OHGLW�LQVWUXPHQW�Q¶DXUD�SDV�SULV�HIIHW�HQ�DFFRUG�DYHF�OHV�PRGDOLWpV�HW�
FRQGLWLRQV�TXL�\�VRQW�pQRQFpHV�HW�TXL�GRLYHQW�rWUH�FRQIRUPHV�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�UpVROXWLRQ�
HW�j�O¶$FFRUG�SRUWDQW�FUpDWLRQ�GX�),'$��
�
&RQVLGpUDQW�HQ�RXWUH�OHV�RSLQLRQV�IRUPXOpHV�ORUV�GH�OD�&RQVXOWDWLRQ�VXU�OD�VL[LqPH�UHFRQVWLWXWLRQ�GHV�
UHVVRXUFHV� GX� ),'$� SDU� SOXVLHXUV�0HPEUHV� TXL� LQGLTXDLHQW� TXH� OH� SRXYRLU� G
HQJDJHPHQW� DQWLFLSp�
�3($��GHYDLW�rWUH�XWLOLVp�DYHF�PRGpUDWLRQ�HW�SUXGHQFH��HW�TX
LO�IDOODLW�PRELOLVHU�GHV�UHVVRXUFHV�H[WHUQHV�
SRXU�FRPSOpWHU�FHOOHV�GX�),'$�DILQ�GH�ILQDQFHU�O
,QLWLDWLYH�HQ�IDYHXU�GHV�SD\V�SDXYUHV�WUqV�HQGHWWpV�
�337(���
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�
9X� OHV� FRQFOXVLRQV� GH� OD�&RQVXOWDWLRQ� VXU� OD� VL[LqPH� UHFRQVWLWXWLRQ� GHV� UHVVRXUFHV� GX�),'$�TXL� D�
UHFRPPDQGp� TXH�� HX� pJDUG� DX[� EHVRLQV� GHV� SD\V� HQ� GpYHORSSHPHQW�0HPEUHV� GX� )RQGV� HQ� FH� TXL�
FRQFHUQH�OH�GpYHORSSHPHQW�FRQWLQX�GH�OHXUV�VHFWHXUV�DJULFROH�HW�UXUDO��OHV�UHVVRXUFHV�GX�),'$�VRLHQW�
LPSpUDWLYHPHQW�UHFRQVWLWXpHV�GH�PDQLqUH�j� OXL�SHUPHWWUH�GH�PHQHU�j�ELHQ�VRQ�SURJUDPPH�GH�WUDYDLO�
SHQGDQW� OD� SpULRGH� GH� UHFRQVWLWXWLRQ�� OHV� 0HPEUHV� VRLHQW� LQYLWpV� j� IDLUH� GHV� FRQWULEXWLRQV�
VXSSOpPHQWDLUHV�DX[�UHVVRXUFHV�GX�)RQGV��
�
'pFLGH��
�
,�� ³¯XYUHU� SRXU� TXH� OHV� UXUDX[� SDXYUHV� VH� OLEqUHQW� GH� OD� SDXYUHWp�� 5DSSRUW� GH� OD�

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

��� /H�GRFXPHQW�*&����/����LQWLWXOp�³¯XYUHU�SRXU�TXH�OHV�UXUDX[�SDXYUHV�VH�OLEqUHQW�GH�OD�
SDXYUHWp�� 5DSSRUW� GH� OD� &RQVXOWDWLRQ� VXU� OD� VL[LqPH� UHFRQVWLWXWLRQ� GHV� UHVVRXUFHV� GX�
),'$������������´�HVW�DSSURXYp�HW�VHUYLUD�GH�SRLQW�GH�GpSDUW�DX[�RSpUDWLRQV�GX�)RQGV��
(Q� FRQVpTXHQFH�� OH�&RQVHLO� GHV� JRXYHUQHXUV� D� GpFLGp� G¶DXWRULVHU� OD� UHFRQVWLWXWLRQ� GHV�
UHVVRXUFHV�GX�),'$��

�
��� 'pILQLWLRQV�

�
� � /HV�WHUPHV�HPSOR\pV�GDQV�OD�SUpVHQWH�UpVROXWLRQ�RQW�OH�VHQV�LQGLTXp�FL�DSUqV��
�

D�� ³3($´��OH�SRXYRLU�G¶HQJDJHPHQW�DQWLFLSp�FRQIpUp�HQ�YHUWX�GX�SDUDJUDSKH�,,,����GH�
OD�SUpVHQWH�UpVROXWLRQ��

�
E�� ³FRQWULEXWLRQ�VXSSOpPHQWDLUH´��XQH�FRQWULEXWLRQ�IDLWH�SDU�XQ�0HPEUH�DX�WLWUH�GH�OD�

VL[LqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�)RQGV�DX�VHQV�GH�OD�VHFWLRQ���GH�O¶DUWLFOH���
GH�O¶$FFRUG��

�
F�� ³$FFRUG´�� O¶$FFRUG� SRUWDQW� FUpDWLRQ� GX� ),'$�� GDQV� VD� YHUVLRQ� PRGLILpH� GX�

���IpYULHU�������
�

G�� ³FRQWULEXWLRQ�FRPSOpPHQWDLUH´��PRQWDQW�DSSRUWp�SDU�XQ�0HPEUH�DX�)RQGV�SHQGDQW�
OD� SpULRGH� FRXYHUWH� SDU� OD� UHFRQVWLWXWLRQ� VXU� XQH� EDVH� YRORQWDLUH� HW� YLVp� DX[�
SDUDJUDSKHV�,,���G��HW�,,���E��GH�OD�SUpVHQWH�UpVROXWLRQ��

�
H�� ³&RQVXOWDWLRQ´��OH�FRPLWp�GHV�UHSUpVHQWDQWV�SULQFLSDX[�GHV�0HPEUHV�FRQVWLWXp�HQ�

YHUWX� GH� OD� UpVROXWLRQ�����;;9� GX� &RQVHLO� GHV� JRXYHUQHXUV� SRXU� H[DPLQHU�
O¶DGpTXDWLRQ�GHV�UHVVRXUFHV�GRQW�GLVSRVH�OH�),'$��

�
I�� ³FRQWULEXWLRQ´�� OH� PRQWDQW� TX¶XQ� 0HPEUH� HVW� MXULGLTXHPHQW� WHQX�� GH� SDU� VRQ�

LQVWUXPHQW�GH�FRQWULEXWLRQ��GH�YHUVHU�DX[�UHVVRXUFHV�GX�)RQGV��
�
J�� ³YRL[� GH� FRQWULEXWLRQ´�� OHV� YRL[� RULJLQHOOHV� HW� FHOOHV� GHV� TXDWULqPH�� FLQTXLqPH� HW�

VL[LqPH�UHFRQVWLWXWLRQV�DWWULEXpHV�j�FKDTXH�0HPEUH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�
GHV� VHFWLRQV���D��L��%�� HW� ��D��LL��%�� GH� O
DUWLFOH� �� GH� O¶$FFRUG�� GHV�
SDUDJUDSKHV�,,����E�� HW� ,,����E�� GH� OD� UpVROXWLRQ����;9,,,� GX� &RQVHLO� GHV�
JRXYHUQHXUV�� DX� SDUDJUDSKH�,9����E�� GH� OD� UpVROXWLRQ� ����;;,9� GX� &RQVHLO� GHV�
JRXYHUQHXUV� HW� DX� SDUDJUDSKH�,9����E�� GH� OD� SUpVHQWH� UpVROXWLRQ�� VXU� OD� EDVH� GHV�
FRQWULEXWLRQV�GXGLW�0HPEUH�DX[�UHVVRXUFHV�GX�),'$��

�
K�� ³GROODU´�RX�³86'´��OH�GROODU�GHV�eWDWV�8QLV��
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�
L�� ³YRL[�GH�OD�TXDWULqPH�UHFRQVWLWXWLRQ´��OHV�YRL[�GpILQLHV�JpQpUDOHPHQW�FRPPH�YRL[�

GH�UHFRQVWLWXWLRQ�VHORQ�OD�VHFWLRQ���D��LL��HW�LLL��GH�O¶DUWLFOH���GH�O¶$FFRUG�HW�UpSDUWLHV�
DX�WLWUH�GH�OD�TXDWULqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�)RQGV�VRXV�IRUPH�GH�YRL[�GH�
0HPEUH�HW�YRL[�GH�FRQWULEXWLRQ�FRQIRUPpPHQW�DX[�SDUDJUDSKHV�,,����HW�,,����GH�OD�
UpVROXWLRQ����;9,,,�GX�&RQVHLO�GHV�JRXYHUQHXUV��

�
M�� ³YRL[�GH�OD�FLQTXLqPH�UHFRQVWLWXWLRQ´��OHV�YRL[�JpQpUDOHPHQW�GpILQLHV�FRPPH�YRL[�

GH�UHFRQVWLWXWLRQ�VHORQ�OD�VHFWLRQ���D��LL��HW�LLL��GH�O¶DUWLFOH���GH�O¶$FFRUG�HW�UpSDUWLHV�
DX�WLWUH�GH�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�VRXV�IRUPH�GH�YRL[�GH�
0HPEUH�HW�YRL[�GH�FRQWULEXWLRQ�FRQIRUPpPHQW�DX�SDUDJUDSKH�,9����GH�OD�UpVROXWLRQ�
����;;,9�GX�&RQVHLO�GHV�JRXYHUQHXUV���

�
N�� ³YRL[�GH�OD�VL[LqPH�UHFRQVWLWXWLRQ´��OHV�YRL[�JpQpUDOHPHQW�GpILQLHV�FRPPH�YRL[�GH�

UHFRQVWLWXWLRQ�VHORQ�OD�VHFWLRQ���D��LL��HW�LLL��GH�O¶DUWLFOH���GH�O¶$FFRUG�HW�UpSDUWLHV�DX�
WLWUH� GH� OD� UHFRQVWLWXWLRQ� VRXV� IRUPH� GH� YRL[� GH�0HPEUH� HW� YRL[� GH� FRQWULEXWLRQ�
FRQIRUPpPHQW�DX�SDUDJUDSKH�,9����GH�OD�SUpVHQWH�UpVROXWLRQ���

�
O�� ³)RQGV´��OH�)RQGV�LQWHUQDWLRQDO�GH�GpYHORSSHPHQW�DJULFROH���
�
P�� ³DXJPHQWDWLRQ�GH�FRQWULEXWLRQ´��DXJPHQWDWLRQ�SDU�XQ�0HPEUH��HQ�DFFRUG�DYHF�OHV�

GLVSRVLWLRQV� GH� OD� VHFWLRQ��� GH� O¶DUWLFOH��� GH� O¶$FFRUG�� GX� PRQWDQW� GH� VD�
FRQWULEXWLRQ�VXSSOpPHQWDLUH���

�
Q�� ³YHUVHPHQW´��O¶XQ�GHV�YHUVHPHQWV�SDU�OHVTXHOV�XQH�FRQWULEXWLRQ�GRLW�rWUH�SD\pH���
�
R�� ³LQVWUXPHQW�GH�FRQWULEXWLRQ´��XQ�HQJDJHPHQW�pFULW�SDU�OHTXHO�XQ�0HPEUH�FRQILUPH�

VRQ�LQWHQWLRQ�GH�IDLUH�XQH�FRQWULEXWLRQ�VXSSOpPHQWDLUH�DX[�UHVVRXUFHV�GX�)RQGV�DX�
WLWUH�GH�OD�UHFRQVWLWXWLRQ���

�
S�� ³0HPEUH´��XQ�0HPEUH�GX�)RQGV���
�
T�� ³YRL[�GH�0HPEUH´��OHV�YRL[�RULJLQHOOHV�HW�FHOOHV�GHV�TXDWULqPH��FLQTXLqPH�HW�VL[LqPH�

UHFRQVWLWXWLRQV�DWWULEXpHV�j�FKDTXH�0HPEUH�FRQIRUPpPHQW�DX[�VHFWLRQV���D��L��$��HW�
��D��LL��$�� GH� O
DUWLFOH� �� GH� O¶$FFRUG�� DX[� SDUDJUDSKHV�,,����D�� HW� ,,����D�� GH� OD�
UpVROXWLRQ����;9,,,� GX� &RQVHLO� GHV� JRXYHUQHXUV�� DX� SDUDJUDSKH�,9����D�� GH� OD�
UpVROXWLRQ� ����;;,9� GX�&RQVHLO� GHV� JRXYHUQHXUV� HW� DX� SDUDJUDSKH�,9����D�� GH� OD�
SUpVHQWH�UpVROXWLRQ��VXU�OD�EDVH�GH�VD�TXDOLWp�GH�PHPEUH�GX�)RQGV���

�
U�� ³YRL[� RULJLQHOOHV´�� OHV� YRL[� GpILQLHV� j� OD� VHFWLRQ���D��L�� HW� LLL�� GH� O¶DUWLFOH� �� GH�

O¶$FFRUG�HW�UpSDUWLHV�HQ�YRL[�GH�0HPEUH�HW�YRL[�GH�FRQWULEXWLRQ�FRQIRUPpPHQW�DX[�
SDUDJUDSKHV�,,����HW�,,����GH�OD�UpVROXWLRQ����;9,,,�GX�&RQVHLO�GHV�JRXYHUQHXUV���

�
V�� ³SDLHPHQW� G¶XQH´� RX� ³SD\HU� XQH´� FRQWULEXWLRQ�� SDLHPHQW� G¶XQH�� RX� SD\HU� XQH��

FRQWULEXWLRQ� HQ� HVSqFHV� RX� DX� PR\HQ� GX� GpS{W� GH� ELOOHWV� j� RUGUH� RX� REOLJDWLRQV�
DQDORJXHV���

�
W�� ³FRQWULEXWLRQ�FRQGLWLRQQHOOH´��FRQWULEXWLRQ�YLVpH�SDU�XQ� LQVWUXPHQW�GH�FRQWULEXWLRQ�

FRQGLWLRQQHO�WHO�TXH�GpILQL�DX�SDUDJUDSKH�,,���F��GH�OD�SUpVHQWH�UpVROXWLRQ���
�
X�� ³UHFRQVWLWXWLRQ´�� OD� VL[LqPH� UHFRQVWLWXWLRQ� GHV� UHVVRXUFHV� GX� )RQGV�� HIIHFWXpH� DX�

PR\HQ� GH� FRQWULEXWLRQV� YHUVpHV� HQ� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� OD� SUpVHQWH�
UpVROXWLRQ���
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�
Y�� ³SpULRGH�GH�UHFRQVWLWXWLRQ´��OD�SpULRGH�GH�WURLV�DQV�GpEXWDQW�OH��HU�MDQYLHU������HW�VH�

WHUPLQDQW�OH����GpFHPEUH�������
�
Z�� ³FRQWULEXWLRQ� VSpFLDOH´�� FRQWULEXWLRQ� IDLWH� SDU� XQ� eWDW� QRQ� PHPEUH� RX� G¶DXWUHV�

VRXUFHV�DX[� UHVVRXUFHV�GX�)RQGV� WHOOH�TXH�GpILQLH�j� OD�VHFWLRQ���GH� O¶DUWLFOH���GH�
O¶$FFRUG���

�
[�� ³XQLWp� G¶REOLJDWLRQ´�� PRQQDLH� OLEUHPHQW� FRQYHUWLEOH� RX� GURLW� GH� WLUDJH� VSpFLDO�

�'76��GX�)RQGV�PRQpWDLUH�LQWHUQDWLRQDO��)0,���VHORQ�OH�FKRL[�IDLW�SDU�OH�0HPEUH�
SRXU�OLEHOOHU�VD�FRQWULEXWLRQ�FRQIRUPpPHQW�j�O¶DQQRQFH�TX¶LO�HQ�D�IDLWH�HW�TXL�ILJXUH�
GDQV�OHV�FRORQQHV�%���HW�%���GH�O¶DQQH[H�$�j�OD�SUpVHQWH�UpVROXWLRQ���

�
\�� ³FRQWULEXWLRQ� QRQ� FRQGLWLRQQHOOH´�� FRQWULEXWLRQ� YLVpH� SDU� XQ� LQVWUXPHQW� GH�

FRQWULEXWLRQ� QRQ� FRQGLWLRQQHO� WHO� TXH� GpILQL� DX� SDUDJUDSKH�,,���E�� GH� OD� SUpVHQWH�
UpVROXWLRQ���

�
,,�� &RQWULEXWLRQV�

�

��� &ODXVH�JpQpUDOH�
�

D�� /H�&RQVHLO�GHV�JRXYHUQHXUV�DFFHSWH�OH�5DSSRUW�GH�OD�&RQVXOWDWLRQ�VXU�OD�VL[LqPH�
UHFRQVWLWXWLRQ� GHV� UHVVRXUFHV� GX� ),'$� �GRFXPHQW�*&����/���� HW� LQYLWH� OHV�
0HPEUHV� j� IDLUH� GHV� FRQWULEXWLRQV� VXSSOpPHQWDLUHV� DX[� UHVVRXUFHV� GX� )RQGV� DX�
WLWUH�GH�OD�UHFRQVWLWXWLRQ��

�

E�� /H� QLYHDX� FLEOH� GH� OD� UHFRQVWLWXWLRQ� HVW� pWDEOL� j� FLQT� FHQW� VRL[DQWH� PLOOLRQV� GH�
GROODUV�GHV�eWDWV�8QLV��������������86'���PRQWDQW�TXL�VHUD�DSSRUWp�HQ�PRQQDLHV�
OLEUHPHQW�FRQYHUWLEOHV��(Q�YXH�GH�FHW�REMHFWLI��OD�UHFRQVWLWXWLRQ�D�pWp�UpDOLVpH�JUkFH�
j�OD�ERQQH�YRORQWp�GH�WRXV�OHV�0HPEUHV��TXL�RQW�SULV�GHV�GLVSRVLWLRQV�SRXU�TXH�OH�
)RQGV�GLVSRVH�G¶XQ�QLYHDX�VXIILVDQW�GH�UHVVRXUFHV��¬�FHW�pJDUG��OHV�SD\V�PHPEUHV�
V¶HIIRUFHURQW� G¶DVVXUHU� OD� UpDOLVDWLRQ� GX� QLYHDX� FLEOH� GH� UHFRQVWLWXWLRQ�� HQ�
DFFURLVVDQW�V¶LO�\�D�OLHX�OHXUV�FRQWULEXWLRQV�VXSSOpPHQWDLUHV��

�
��� &RQWULEXWLRQV� VXSSOpPHQWDLUHV�� DXJPHQWDWLRQV� GH� FRQWULEXWLRQV� HW� FRQWULEXWLRQV�

FRPSOpPHQWDLUHV�
�

/H� )RQGV� HVW� DXWRULVp�� FRQIRUPpPHQW� j� O¶$FFRUG� HW� DX[� GLVSRVLWLRQV� GH� OD� SUpVHQWH�
UpVROXWLRQ��j�DFFHSWHU�GH�VHV�0HPEUHV��SRXU�OHV�UHVVRXUFHV�GX�)RQGV��

�

D�� GHV�FRQWULEXWLRQV�VXSSOpPHQWDLUHV�HQ�PRQQDLHV�OLEUHPHQW�FRQYHUWLEOHV�GH�WRXV�OHV�
0HPEUHV� WRWDOLVDQW� TXDWUH� FHQW� VRL[DQWH�PLOOLRQV� KXLW� FHQW� FLQTXDQWH�VHSW� PLOOH�
WURLV�FHQW�GL[�KXLW�GROODUV�GHV�eWDWV�8QLV��������������86'���j�UDLVRQ�GHV�VRPPHV�
LQGLTXpHV� SRXU� OHV� GLIIpUHQWV� 0HPEUHV�� HQ� WHUPHV� GH� O¶XQLWp� G¶REOLJDWLRQ�
DSSOLFDEOH��GDQV�OHV�FRORQQHV�%���HW�%���GH�O¶DQQH[H�$�j�OD�SUpVHQWH�UpVROXWLRQ��

�

E�� GDQV�OH�EXW�G¶DWWHLQGUH�HW�G¶pOHYHU�OH�QLYHDX�FLEOH�GH�OD�UHFRQVWLWXWLRQ�PHQWLRQQp�DX�
SDUDJUDSKH�,,���E��GH�OD�SUpVHQWH�UpVROXWLRQ��GHV�FRQWULEXWLRQV�VXSSOpPHQWDLUHV�HQ�
PRQQDLHV� OLEUHPHQW� FRQYHUWLEOHV� GH� WRXV� OHV� 0HPEUHV�� TXL� DXJPHQWHQW� OHV�
FRQWULEXWLRQV� VXSSOpPHQWDLUHV� GHV�0HPEUHV� LQGLTXpHV� GDQV� OHV� FRORQQHV� %��� HW�
%��� GH� O¶DQQH[H�$� j� OD� SUpVHQWH� UpVROXWLRQ� HW� DQQRQFpHV� FRQIRUPpPHQW� DX�
SDUDJUDSKH�,,���D�� FL�GHVVXV�� VL� FHWWH� DXJPHQWDWLRQ� GHV� FRQWULEXWLRQV�
VXSSOpPHQWDLUHV� HVW� QRWLILpH� DX� )RQGV� SDU� pFULW� j� XQH� GDWH� TXL� QH� VRLW� SDV�
SRVWpULHXUH�GH�SOXV�GH�VL[�PRLV�j�FHOOH�GH�O
DGRSWLRQ�SDU�OH�&RQVHLO�GHV�JRXYHUQHXUV�
GH� OD� SUpVHQWH� UpVROXWLRQ�� 6XLWH� j� OD� UpFHSWLRQ� GHV� DQQRQFHV� RIILFLHOOHV� G¶DXWUHV�
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FRQWULEXWLRQV� VXSSOpPHQWDLUHV�� OH� 3UpVLGHQW� GX� ),'$� FRPPXQLTXHUD� O¶DQQH[H�$�
UpYLVpH� j� WRXV� OHV� 0HPEUHV� GX� )RQGV�� DX� SOXV� WDUG� TXLQ]H� MRXUV� DSUqV� OD� GDWH�
VXVPHQWLRQQpH��$ILQ�GH� IDFLOLWHU� FH�SURFHVVXV�� OH�3UpVLGHQW�GX�),'$�HVW� LQYLWp�j�
SUHQGUH� WRXWHV� PHVXUHV� QpFHVVDLUHV� SRXU� YHLOOHU� j� FH� TXH� OH� QLYHDX� FLEOH� GH� OD�
UHFRQVWLWXWLRQ�VSpFLILp�DX�SDUDJUDSKH�,,���E��GH�OD�SUpVHQWH�UpVROXWLRQ�VRLW�DWWHLQW��

�
F�� XQH� DXJPHQWDWLRQ� GHV� FRQWULEXWLRQV� DX[� UHVVRXUFHV� GX� )RQGV� SRXU� OD�

UHFRQVWLWXWLRQ��
�

G�� GHV� FRQWULEXWLRQV� FRPSOpPHQWDLUHV�� QH� IDLVDQW� SDV� SDUWLH� GHV� FRQWULEXWLRQV�
DQQRQFpHV� TXL� VRQW� LQGLTXpHV� GDQV� OHV� FRORQQHV�%��� HW� %��� GH� O¶DQQH[H�$� j� OD�
SUpVHQWH�UpVROXWLRQ��

�
��� &RQWULEXWLRQV�VSpFLDOHV�HW�FRQWULEXWLRQV�FRPSOpPHQWDLUHV�

�
D�� &RQWULEXWLRQV� VSpFLDOHV�� 3HQGDQW� OD� SpULRGH� FRXYHUWH� SDU� OD� UHFRQVWLWXWLRQ�� OH�

)RQGV� SRXUUD� DFFHSWHU� GHV� FRQWULEXWLRQV� VSpFLDOHV� G¶HQWLWpV� DXWUHV� TXH� OHV�
0HPEUHV��/H�3UpVLGHQW� LQIRUPHUD�SpULRGLTXHPHQW� OH�&RQVHLO�G¶DGPLQLVWUDWLRQ�GH�
WRXWH�FRQWULEXWLRQ�GH�FHWWH�QDWXUH��

�
E�� &RQWULEXWLRQV� FRPSOpPHQWDLUHV�� 3HQGDQW� OD� SpULRGH� FRXYHUWH� SDU� OD�

UHFRQVWLWXWLRQ��OH�)RQGV�SRXUUD�DFFHSWHU�GHV�FRQWULEXWLRQV�FRPSOpPHQWDLUHV�G¶eWDWV�
PHPEUHV��/HV�FRQWULEXWLRQV�FRPSOpPHQWDLUHV�QH�IHURQW�SDV�SDUWLH�GHV�FRQWULEXWLRQV�
DQQRQFpHV�TXL� ILJXUHQW�GDQV� OHV�FRORQQHV�%���HW�%���GH�O¶DQQH[H�$�j�OD�SUpVHQWH�
UpVROXWLRQ�HW��GH�FH�IDLW��QH�GRQQHURQW�SDV�GURLW�j�O¶eWDW�PHPEUH�FRQWULEXDQW�j�GHV�
YRL[� GH� FRQWULEXWLRQ� DX� WLWUH� GX� SDUDJUDSKH�,9����E�� GH� OD� SUpVHQWH� UpVROXWLRQ��
$SUqV� O
DGRSWLRQ� GH� OD� SUpVHQWH� UpVROXWLRQ�� OH� &RQVHLO� G¶DGPLQLVWUDWLRQ� SRXUUD�
GpFLGHU�� V
LO� \� D� OLHX�� GH� O¶XWLOLVDWLRQ� GHV� FRQWULEXWLRQV� FRPSOpPHQWDLUHV� DLQVL�
UHoXHV��

�
��� ,QVWUXPHQW�GH�FRQWULEXWLRQ�

�
D�� &ODXVH�JpQpUDOH�

�
L�� /HV�0HPEUHV� IDLVDQW� GHV� FRQWULEXWLRQV� HQ� YHUWX� GH� OD� SUpVHQWH� UpVROXWLRQ�

GpSRVHURQW�DXSUqV�GX�)RQGV��DX�SOXV�WDUG�j�XQH�GDWH�SRVWpULHXUH�GH�VL[�PRLV�
j� OD� GDWH� GH� O
DGRSWLRQ� GH� OD� SUpVHQWH� UpVROXWLRQ�� XQ� LQVWUXPHQW� GH�
FRQWULEXWLRQ�� GDQV� OHTXHO� LOV� VSpFLILHURQW� OH� PRQWDQW� GH� OHXU� FRQWULEXWLRQ�
GDQV�O¶XQLWp�G¶REOLJDWLRQ�DSSOLFDEOH��LQGLTXpH�GDQV�OHV�FRORQQHV�%���HW�%���
GH�O¶DQQH[H�$�j�OD�SUpVHQWH�UpVROXWLRQ��

�
LL�� 7RXW� 0HPEUH� TXL� Q¶D� SDV� pWp� HQ� PHVXUH� GH� IDLUH� XQH� DQQRQFH� GH�

FRQWULEXWLRQ� HQ� YHUWX� GH� OD� SUpVHQWH� UpVROXWLRQ� SRXUUD� GpSRVHU� VRQ�
LQVWUXPHQW� GH� FRQWULEXWLRQ� FRQIRUPpPHQW� DX[� PRGDOLWpV� VWLSXOpHV� j�
O¶DOLQpD�L��GX�SUpVHQW�SDUDJUDSKH��/H�3UpVLGHQW�GX�)RQGV�SUHQGUD�OHV�PHVXUHV�
QpFHVVDLUHV�SRXU� O¶DSSOLFDWLRQ�GH� FHWWH�GLVSRVLWLRQ�HW�HQ� WLHQGUD� OH�&RQVHLO�
G¶DGPLQLVWUDWLRQ�LQIRUPp��FRQIRUPpPHQW�DX�SDUDJUDSKH�,,����GH�OD�SUpVHQWH�
UpVROXWLRQ��

�
������������������������������������������������������
��� 8Q�PRGqOH�G¶LQVWUXPHQW�GH�FRQWULEXWLRQ�GRQW�OHV�0HPEUHV�SRXUURQW�V¶LQVSLUHU�SRXU�SUpSDUHU�OHXU�LQVWUXPHQW�

GH�FRQWULEXWLRQ�HVW�GRQQp�j�O¶DQQH[H�'��
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E�� &RQWULEXWLRQ� QRQ� FRQGLWLRQQHOOH�� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GX�
SDUDJUDSKH�,,���F��FL�GHVVRXV��O¶LQVWUXPHQW�GH�FRQWULEXWLRQ�FRQVWLWXHUD�GH�OD�SDUW�GX�
0HPEUH� XQ� HQJDJHPHQW� QRQ� FRQGLWLRQQHO� GH� SURFpGHU� DX� SDLHPHQW� GH� OD�
FRQWULEXWLRQ� VXLYDQW� OHV�PRGDOLWpV� HW� FRQIRUPpPHQW� DX[� FRQGLWLRQV� pQRQFpHV�RX�
HQYLVDJpHV�GDQV�OD�SUpVHQWH�UpVROXWLRQ��

�
F�� &RQWULEXWLRQ� FRQGLWLRQQHOOH�� ¬� WLWUH� H[FHSWLRQQHO�� ORUVTX¶XQ� HQJDJHPHQW� GH�

FRQWULEXWLRQ�QRQ�FRQGLWLRQQHOOH�QH�SRXUUD�rWUH�SULV�SDU�XQ�0HPEUH�HQ�UDLVRQ�GH�VHV�
SURFpGXUHV�OpJLVODWLYHV��OH�)RQGV�SRXUUD�DFFHSWHU�GXGLW�0HPEUH�XQ�LQVWUXPHQW�GH�
FRQWULEXWLRQ� FRQWHQDQW� QRWLILFDWLRQ� IRUPHOOH� GH� OD� SDUW� GXGLW� 0HPEUH� TXH� OH�
SUHPLHU� YHUVHPHQW�TX¶LO� HIIHFWXHUD� DX� WLWUH�GH� VD� FRQWULEXWLRQ�QH� VHUD� DVVXMHWWL� j�
DXFXQH� UHVWULFWLRQ�PDLV� TXH� OH� UqJOHPHQW� GHV� YHUVHPHQWV� UHVWDQWV� HVW� DVVXMHWWL� j�
O¶DGRSWLRQ�GH�OD�OpJLVODWLRQ�UHTXLVH�HQ�PDWLqUH�G¶RXYHUWXUH�GH�FUpGLWV�EXGJpWDLUHV�HW�
DX� UHVSHFW� GHV� DXWUHV� REOLJDWLRQV� OpJLVODWLYHV�� 7RXWHIRLV�� OHGLW� LQVWUXPHQW�
FRQGLWLRQQHO�FRQWLHQGUD�GH� OD�SDUW�GX�0HPEUH� OD�SURPHVVH�H[SUHVVH�GH�VROOLFLWHU�
OHV� RXYHUWXUHV� GH� FUpGLWV� QpFHVVDLUHV� DX� U\WKPH� YRXOX� SRXU� DFKHYHU� OH� SDLHPHQW�
LQWpJUDO�GH�VD�FRQWULEXWLRQ�WRWDOH�DX�SOXV�WDUG�j�XQH�GDWH�SRVWpULHXUH�GH�WURLV�DQV�j�
OD�GDWH�G
DGRSWLRQ�GH�OD�SUpVHQWH�UpVROXWLRQ��j�PRLQV�TXH�OH�3UpVLGHQW�Q¶HQ�GpFLGH�
DXWUHPHQW��/H�)RQGV� VHUD� QRWLILp� GqV� TXH� SRVVLEOH� DSUqV�TXH� ODGLWH�RXYHUWXUH�GH�
FUpGLWV� DXUD� pWp� REWHQXH� HW� TXH� OHV� DXWUHV� REOLJDWLRQV� OpJLVODWLYHV� DXURQW� pWp�
UHPSOLHV��$X[�ILQV�GH�OD�SUpVHQWH�UpVROXWLRQ��XQH�FRQWULEXWLRQ�FRQGLWLRQQHOOH�VHUD�
UpSXWpH�rWUH�QRQ�FRQGLWLRQQHOOH�GDQV�OD�PHVXUH�R��OHV�RXYHUWXUHV�GH�FUpGLWV�DXURQW�
pWp� REWHQXHV�� R�� OHV� DXWUHV� REOLJDWLRQV� OpJLVODWLYHV� DXURQW� pWp� UHPSOLHV� HW� R�� OH�
)RQGV�HQ�DXUD�pWp�QRWLILp��

�
��� (QWUpH�HQ�YLJXHXU�

�
D�� (QWUpH�HQ�YLJXHXU�GH�OD�UHFRQVWLWXWLRQ��/D�UHFRQVWLWXWLRQ�SUHQGUD�HIIHW�j�OD�GDWH�j�

ODTXHOOH� DXURQW� pWp� GpSRVpV� DXSUqV� GX� )RQGV� GHV� LQVWUXPHQWV� GH� FRQWULEXWLRQ�
UHODWLIV�DX[�FRQWULEXWLRQV�GH�WRXV�OHV�0HPEUHV�SRXU�XQ�PRQWDQW�JOREDO�pTXLYDODQW�j�
DX�PRLQV� FLQTXDQWH�SRXU� FHQW� ������GH� OD� FRQWULEXWLRQ� WRWDOH�GHV�0HPEUHV�j� OD�
UHFRQVWLWXWLRQ�� WHOOH�TX¶LQGLTXpH�GDQV� OD�FRORQQH�%���GH�O¶DQQH[H�$�j�OD�SUpVHQWH�
UpVROXWLRQ��

�
E�� (QWUpH�HQ�YLJXHXU�GHV�GLYHUV�LQVWUXPHQWV�GH�FRQWULEXWLRQ��/HV�LQVWUXPHQWV�GH�

FRQWULEXWLRQ�GpSRVpV�j�OD�GDWH�GH�OD�SULVH�G¶HIIHW�GH�OD�UHFRQVWLWXWLRQ�RX�DXSDUDYDQW�
SUHQGURQW�HIIHW�j�OD�GDWH�j�ODTXHOOH�OD�UHFRQVWLWXWLRQ�SUHQGUD�HOOH�PrPH�HIIHW��HW�OHV�
LQVWUXPHQWV�GH�FRQWULEXWLRQ�GpSRVpV�DSUqV�FHWWH�GDWH�SUHQGURQW�HIIHW�j� OD�GDWH�GH�
OHXUV�GpS{WV�UHVSHFWLIV��

�
��� &RQWULEXWLRQ�DQWLFLSpH�

�
1RQREVWDQW� OHV� GLVSRVLWLRQV� GX�SDUDJUDSKH�,,���D�� FL�GHVVXV�� WRXWHV� OHV� FRQWULEXWLRQV�RX�
IUDFWLRQV� GH� FRQWULEXWLRQV� DX[� UHVVRXUFHV�GX�)RQGV�SHXYHQW� rWUH�XWLOLVpHV�SDU� OH�)RQGV�
SRXU�VHV�RSpUDWLRQV��V¶LO�\�D�OLHX��HQ�FRQIRUPLWp�GHV�GLVSRVLWLRQV�GH�O¶$FFRUG�HW�G¶DXWUHV�
SROLWLTXHV� SHUWLQHQWHV� GX� )RQGV�� j� PRLQV� TX
XQ� 0HPEUH� QH� GRQQH� GHV� LQGLFDWLRQV�
FRQWUDLUHV�SDU�pFULW��7RXW�HQJDJHPHQW�GH�SUrW�HW�GH�GRQ�RSpUp�SDU�OH�)RQGV�VXU�OHV�DYDQFHV�
GH� FRQWULEXWLRQ� VHUD� j� WRXWHV� ILQV�XWLOHV� FRQVLGpUp� FRPPH� IDLVDQW�SDUWLH�GX�SURJUDPPH�
RSpUDWLRQQHO�GX�)RQGV��

�
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��� 3DLHPHQWV�HQ�SOXVLHXUV�YHUVHPHQWV��
�

D�� 3DLHPHQW�G¶XQH�FRQWULEXWLRQ�QRQ�FRQGLWLRQQHOOH�
�

L�� 7RXW� 0HPEUH� FRQWULEXDQW� DXUD� OD� IDFXOWp� GH� SD\HU� VD� FRQWULEXWLRQ� QRQ�
FRQGLWLRQQHOOH� VRXV� OD� IRUPH� G¶XQ� YHUVHPHQW� XQLTXH� RX� HQ� GHX[� RX� WURLV�
YHUVHPHQWV� DX�SOXV�� FRPPH� VSpFLILp�GDQV� O¶LQVWUXPHQW�GH�FRQWULEXWLRQ��/H�
YHUVHPHQW� XQLTXH� RX� OH� SUHPLHU� YHUVHPHQW� VHURQW� GXV� OH� WUHQWLqPH� MRXU�
VXLYDQW�OD�GDWH�j�ODTXHOOH�O¶LQVWUXPHQW�GH�FRQWULEXWLRQ�GX�0HPEUH�DXUD�SULV�
HIIHW��OHV�DXWUHV�YHUVHPHQWV�pYHQWXHOV�VHURQW�GXV�OH�SUHPLHU�DQQLYHUVDLUH�GH�
OD�GDWH�j�ODTXHOOH�OD�UHFRQVWLWXWLRQ�DXUD�SULV�HIIHW��PDLV�OH�VROGH�pYHQWXHO�GX�
SDLHPHQW�VHUD�YHUVp�DX�SOXV�WDUG�j�XQH�GDWH�SRVWpULHXUH�GH�WURLV�DQV�j�OD�GDWH�
G
DGRSWLRQ�GH�OD�SUpVHQWH�UpVROXWLRQ�j�PRLQV�TXH�OH�3UpVLGHQW�GX�)RQGV�Q¶HQ�
GpFLGH�DXWUHPHQW��

�
LL�� /HV� SDLHPHQWV� HQ� SOXVLHXUV� YHUVHPHQWV� GH� FKDTXH� FRQWULEXWLRQ� QRQ�

FRQGLWLRQQHOOH�VHURQW�HIIHFWXpV��DX�FKRL[�GX�0HPEUH��VRLW�$��HQ�YHUVHPHQWV�
G¶pJDO� PRQWDQW�� VRLW� %��HQ� YHUVHPHQWV� GH� PRQWDQWV� SURJUHVVLYHPHQW�
JUDGXpV��OH�SUHPLHU�YHUVHPHQW�UHSUpVHQWDQW�DX�PRLQV�WUHQWH�SRXU�FHQW�������
GH� OD� FRQWULEXWLRQ�� OH� GHX[LqPH� HQ� UHSUpVHQWDQW� DX�PRLQV� WUHQWH�FLQT�SRXU�
FHQW� ������HW� OH� WURLVLqPH�� OH�FDV�pFKpDQW��FRXYUDQW� OH� VROGH� UHVWDQW��'DQV�
GHV�FLUFRQVWDQFHV�SDUWLFXOLqUHV��OH�3UpVLGHQW�GX�)RQGV�SRXUUD��j�OD�GHPDQGH�
G¶XQ�0HPEUH��DFFHSWHU�GH�PRGLILHU�OHV�SRXUFHQWDJHV�SUHVFULWV�RX�OH�QRPEUH�
GH�YHUVHPHQWV�G¶XQ�0HPEUH��j�FRQGLWLRQ�TXH� ODGLWH�PRGLILFDWLRQ�Q¶DLW�SDV�
G¶LQFLGHQFHV�QpJDWLYHV�VXU�OHV�EHVRLQV�RSpUDWLRQQHOV�GX�)RQGV��

�
E�� 3DLHPHQW� G¶XQH� FRQWULEXWLRQ� FRQGLWLRQQHOOH�� /H� SDLHPHQW� G¶XQH� FRQWULEXWLRQ�

FRQGLWLRQQHOOH� VHUD� HIIHFWXp�GDQV� OHV�TXDWUH�YLQJW�GL[� ����� MRXUV�SRXU� DXWDQW�TXH�
FKDTXH�YHUVHPHQW�VRLW�GHYHQX�QRQ�FRQGLWLRQQHO�HW�DUULYH�j�pFKpDQFH�FRQIRUPpPHQW�
DX[�GLVSRVLWLRQV�GH�O¶DOLQpD�D��L��FL�GHVVXV�GX�SUpVHQW�SDUDJUDSKH��

�
F�� 3DLHPHQW�G¶XQH�FRQWULEXWLRQ�DQWLFLSpH�HW�PRQWDQW�GHV�YHUVHPHQWV��/H�0HPEUH�

TXL�IHUD�XQH�FRQWULEXWLRQ�DQWLFLSpH�DX�PRLQV�pJDOH�j�TXDUDQWH�SRXU�FHQW�������GH�
VD�FRQWULEXWLRQ�WRWDOH�SRXUUD��HQ�FRQVXOWDWLRQ�DYHF�OH�3UpVLGHQW�GX�)RQGV��PRGLILHU�
OHV�PRQWDQWV�GHV�GHX[LqPH�HW�WURLVLqPH�YHUVHPHQWV�VDQV�TX¶DXFXQH�GHV�UHVWULFWLRQV�
SUHVFULWHV�j�O¶DOLQpD�D��LL��FL�GHVVXV�QH�V¶\�DSSOLTXH��VRXV�UpVHUYH�GX�PRQWDQW�WRWDO�
GH�VD�FRQWULEXWLRQ��

�
G�� &DOHQGULHU� VSpFLDO� GH� SDLHPHQW�� 'DQV� OD� PHVXUH� R�� OHV� SDLHPHQWV� GHYUDLHQW�

V¶pFDUWHU� GHV� SUHVFULSWLRQV� pQRQFpHV� j� O¶DOLQpD�D��L�� HW� GHV� SRXUFHQWDJHV� GH�
YHUVHPHQWV� LQGLTXpV�j� O¶DOLQpD�D��LL��GX�SUpVHQW�SDUDJUDSKH�� ORUV�GX�GpS{W�GH�VRQ�
LQVWUXPHQW�GH�FRQWULEXWLRQ��FKDTXH�0HPEUH�GHYUD�LQGLTXHU�DX�)RQGV�OH�FDOHQGULHU�
GH�YHUVHPHQWV�TX¶LO�VH�SURSRVH�GH�VXLYUH��

�
H�� $UUDQJHPHQWV�IDFXOWDWLIV��7RXW�0HPEUH�DXUD�OD�IDFXOWp�GH�SD\HU�VD�FRQWULEXWLRQ�

HQ�XQ�QRPEUH�GH�YHUVHPHQWV�PRLQGUH�RX�HQ�WUDQFKHV�UHSUpVHQWDQW�XQ�SRXUFHQWDJH�
SOXV�pOHYp�RX�j�GHV�GDWHV�SOXV�DYDQFpHV�TXH�VWLSXOp�GDQV�OH�SUpVHQW�SDUDJUDSKH��j�
FRQGLWLRQ� TXH� OHVGLWV� DUUDQJHPHQWV� GH� SDLHPHQW� QH� VRLHQW� SDV�PRLQV� IDYRUDEOHV�
SRXU�OH�)RQGV��

�
������������������������������������������������������
��� /HV�SDLHPHQWV�GH�WRXV�OHV�0HPEUHV�REpLURQW�DX[�GLVSRVLWLRQV�GH�OD�VHFWLRQ���F��GH�O¶DUWLFOH���GH�O¶$FFRUG��
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���� 0RGH�GH�SDLHPHQW�
�

D�� )RUPH�GH� SDLHPHQW��7RXV� OHV� SDLHPHQWV� DX� WLWUH� GH� FKDTXH� FRQWULEXWLRQ� VHURQW�
HIIHFWXpV�HQ�HVSqFHV�RX��DX�FKRL[�GX�0HPEUH��DX�PR\HQ�GX�GpS{W�GH�ELOOHWV�j�RUGUH�
RX�DXWUHV�WLWUHV�DQDORJXHV�QRQ�QpJRFLDEOHV�� LUUpYRFDEOHV�HW�QH�SRUWDQW�SDV�LQWpUrW��
HQFDLVVDEOHV� j� YXH� SDU� OH� )RQGV� j� OHXU� YDOHXU� QRPLQDOH� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� GX� SDUDJUDSKH� ��� GH� OD� SUpVHQWH� UpVROXWLRQ� HW� VXLYDQW� XQ� FDOHQGULHU�
FRQYHQX�DYHF�OH�)RQGV��

�
E�� $EVHQFH� GH� UHVWULFWLRQ� HQ� PDWLqUH� G¶XWLOLVDWLRQ�� &RQIRUPpPHQW� DX[�

SUHVFULSWLRQV� pQRQFpHV� j� OD� VHFWLRQ���D�� GH� O¶DUWLFOH��� GH� O¶$FFRUG�� WRXWHV� OHV�
FRQWULEXWLRQV� HQ�PRQQDLHV� OLEUHPHQW� FRQYHUWLEOHV� QH� VHURQW� DVVXMHWWLHV� j� DXFXQH�
UHVWULFWLRQ�TXDQW�j�OHXU�XWLOLVDWLRQ�SDU�OH�)RQGV��

�
F�� $XJPHQWDWLRQ� GHV� SDLHPHQWV� HQ� HVSqFHV�� 'DQV� OD� PHVXUH� GX� SRVVLEOH�� OHV�

0HPEUHV�SRXUURQW�HQYLVDJHU�IDYRUDEOHPHQW�GH�SD\HU�XQH�SDUW�SOXV�pOHYpH�GH�OHXUV�
FRQWULEXWLRQV�HQ�HVSqFHV��

�
���� (QFDLVVHPHQW�GH�ELOOHWV�j�RUGUH�RX�WLWUHV�DQDORJXHV�

�
/H�)RQGV�PHWWUD�HQ�UHFRXYUHPHQW� OHV�ELOOHWV�j�RUGUH�RX�DXWUHV� WLWUHV�DQDORJXHV�pPLV�HQ�
SDLHPHQW�GH�FRQWULEXWLRQV�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�UpVROXWLRQ�DX�FRXUV�GH�OD�SpULRGH�
FRXYHUWH�SDU� OD� UHFRQVWLWXWLRQ�RX�VHORQ� OHV�PRGDOLWpV�FRQYHQXHV�HQWUH�OH�3UpVLGHQW�HW� OH�
0HPEUH�D\DQW�GpSRVp�VD�FRQWULEXWLRQ�VRXV�FHWWH�IRUPH��

�
���� 0RQQDLH�GH�SDLHPHQW�

�
7RXWHV� OHV� FRQWULEXWLRQV� LQGLTXpHV� GDQV� OHV� FRORQQHV� %��� HW� %��� GH� O¶DQQH[H�$� j� OD�
SUpVHQWH�UpVROXWLRQ�VHURQW�SD\pHV�HQ�PRQQDLHV�OLEUHPHQW�FRQYHUWLEOHV�RX�HQ�'76�FRPPH�
VSpFLILp�GDQV�OHV�LQVWUXPHQWV�GH�FRQWULEXWLRQ�FRUUHVSRQGDQWV��

�
���� 5HWDUG�GDQV�OH�GpS{W�G¶XQ�LQVWUXPHQW�GH�FRQWULEXWLRQ�HW�RX�UpGXFWLRQ�GH�SDLHPHQW�

�
D�� )DFXOWp� G¶DSSRUWHU� XQH� PRGLILFDWLRQ� SURSRUWLRQQHOOH�� (Q� FDV� GH� UHWDUG� LQGX�

GDQV� OH� GpS{W� G¶XQ� LQVWUXPHQW� GH� FRQWULEXWLRQ� RX� GDQV� OH� SDLHPHQW� GH� OD�
FRQWULEXWLRQ� G¶XQ� 0HPEUH�� RX� GH� UpGXFWLRQ� VXEVWDQWLHOOH� GH� FHOOH�FL�� Q¶LPSRUWH�
TXHO� DXWUH�0HPEUH� DXUD�� QRQREVWDQW� WRXWH� GLVSRVLWLRQ� FRQWUDLUH� ILJXUDQW� GDQV� OD�
SUpVHQWH�UpVROXWLRQ��OD�IDFXOWp��DSUqV�FRQVXOWDWLRQ�DYHF�OH�&RQVHLO�G¶DGPLQLVWUDWLRQ��
G¶DSSRUWHU�XQH�PRGLILFDWLRQ�SURSRUWLRQQHOOH��j�WLWUH�LQWpULPDLUH��j�VRQ�FDOHQGULHU�GH�
SDLHPHQW� RX� DX�PRQWDQW� GH� VD� FRQWULEXWLRQ��'DQV� O¶H[HUFLFH�GH� FHWWH� IDFXOWp�� XQ�
0HPEUH� DJLUD� XQLTXHPHQW� GDQV� OH� EXW� GH� VDXYHJDUGHU� OHV� REMHFWLIV� GH� OD�
UHFRQVWLWXWLRQ�HW�G¶pYLWHU�WRXWH�GLVSDULWp�DSSUpFLDEOH�GDQV�OD�SURSRUWLRQ�UHODWLYH�GHV�
FRQWULEXWLRQV�WRWDOHV�GHV�0HPEUHV�WDQW�TXH�OH�0HPEUH�GRQW�OH�UHWDUG�GDQV�OH�GpS{W�
G¶XQ�LQVWUXPHQW�GH�FRQWULEXWLRQ�HW�RX�GDQV�OH�SDLHPHQW�GH�OD�SDUW�TXL�OXL�LQFRPEH��
RX�GDQV�OD�UpGXFWLRQ�GH�FHOOH�FL��DXUD�DPHQp�XQ�DXWUH�0HPEUH�j�DJLU�DLQVL�Q¶DXUD�
SDV�SULV�OHV�PHVXUHV�YRXOXHV�SRXU�UHPpGLHU�j�OD�VLWXDWLRQ�HQ�FH�TXL�OH�FRQFHUQH�RX�
TXH� OH�0HPEUH� H[HUoDQW� FHWWH� IDFXOWp� Q¶DXUD� SDV� UDSSRUWp� OD� GpFLVLRQ� TX¶LO� DXUD�
SULVH�HQ�YHUWX�GH�OD�SUpVHQWH�GLVSRVLWLRQ��

�
E�� 0HPEUH�Q¶DSSRUWDQW�SDV�GH�PRGLILFDWLRQ�j�VRQ�HQJDJHPHQW��/HV�0HPEUHV�TXL�

QH� VRXKDLWHQW� SDV� H[HUFHU� OD� IDFXOWp� YLVpH� j� O¶DOLQpD�,,����D�� FL�GHVVXV� SRXUURQW�
O¶LQGLTXHU�GDQV�OHXUV�LQVWUXPHQWV�GH�FRQWULEXWLRQ�UHVSHFWLIV��

�
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���� 5pXQLRQ�GH�OD�&RQVXOWDWLRQ�
�

6L��SHQGDQW� OD�SpULRGH�FRXYHUWH�SDU� OD� UHFRQVWLWXWLRQ��GHV�UHWDUGV�GDQV�O¶DSSRUW�GH�WRXWH�
FRQWULEXWLRQ�HQWUDvQHQW�RX�ULVTXHQW�G¶HQWUDvQHU�XQH�VXVSHQVLRQ�GHV�RSpUDWLRQV�GH�SUrW�GX�
)RQGV� RX� HPSrFKHQW� SDU� DLOOHXUV� OD� UpDOLVDWLRQ� VXEVWDQWLHOOH� GHV� REMHFWLIV� GH� OD�
UHFRQVWLWXWLRQ�� OH� )RQGV� FRQYRTXHUD� XQH� UpXQLRQ� GH� OD� &RQVXOWDWLRQ� SRXU� H[DPLQHU� OD�
VLWXDWLRQ�HW�pWXGLHU� OHV�PR\HQV�GH�UHPSOLU� OHV�FRQGLWLRQV�UHTXLVHV�SRXU�OD�SRXUVXLWH�GHV�
RSpUDWLRQV�GH�SUrW�RX�SRXU�OD�UpDOLVDWLRQ�VXEVWDQWLHOOH�GH�FHV�REMHFWLIV��

�
���� 7DX[�GH�FKDQJH�GH�UpIpUHQFH�DSSOLFDEOHV�

�
$X[� ILQV� GHV� FRQWULEXWLRQV� HW� DQQRQFHV� GH� FRQWULEXWLRQV� HQ� PRQQDLHV� OLEUHPHQW�
FRQYHUWLEOHV�IDLWHV�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�UpVROXWLRQ��OH�WDX[�GH�FKDQJH�j�DSSOLTXHU�
SRXU�FRQYHUWLU�HQ�GROODUV�O¶XQLWp�G¶REOLJDWLRQ�VHUD�OH�WDX[�GH�FKDQJH�PR\HQ�GH�ILQ�GH�PRLV�
GX�)0,� SHQGDQW� OD� SpULRGH� GH� VL[�PRLV� SUpFpGDQW� O¶DGRSWLRQ� GH� OD� SUpVHQWH� UpVROXWLRQ�
HQWUH�OHV�PRQQDLHV�j�FRQYHUWLU���HU�DYULO���������VHSWHPEUH��������DUURQGL�j�OD�TXDWULqPH�
GpFLPDOH��/HVGLWV�WDX[�GH�FKDQJH�VRQW�LQGLTXpV�GDQV�O
DQQH[H�(�j�OD�SUpVHQWH�UpVROXWLRQ��

�
���� ([DPHQ�SDU�OH�&RQVHLO�G¶DGPLQLVWUDWLRQ�

�
/H�&RQVHLO�G¶DGPLQLVWUDWLRQ�H[DPLQHUD�SpULRGLTXHPHQW�O¶pWDW�GHV�FRQWULEXWLRQV�DX�WLWUH�GH�
OD� UHFRQVWLWXWLRQ� HW� SUHQGUD� OHV� PHVXUHV� TXL� SRXUUDLHQW� rWUH� DSSURSULpHV� SRXU� DVVXUHU�
O¶DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�OD�SUpVHQWH�UpVROXWLRQ��

�
,,,�� 3RXYRLU�G¶HQJDJHPHQW�DQWLFLSp�
�

���� /H�&RQVHLO�G¶DGPLQLVWUDWLRQ�SHXW��FRPSWH�WHQX�GHV�UHVVRXUFHV�GLVSRQLEOHV�GX�),'$�SRXU�
HQJDJHPHQW�GH�SUrWV�HW�GRQV��\�FRPSULV�OH�SURGXLW�GHV�SODFHPHQWV�DLQVL�TXH�OHV�SDLHPHQWV�
HW� UHPERXUVHPHQWV� DX� WLWUH� GH� SUrWV� DFFRUGpV� SDU� OH� )RQGV�� DSUqV� GpGXFWLRQ� GHV� IUDLV�
DGPLQLVWUDWLIV��DYRLU�UHFRXUV�j�XQ�3($��DYHF�SUXGHQFH�HW�FLUFRQVSHFWLRQ��/HV�PRGDOLWpV�
G¶XWLOLVDWLRQ�GX�3($�SHQGDQW�OD�SpULRGH�GH�UHFRQVWLWXWLRQ�VRQW�pQRQFpHV�j�O¶DQQH[H�%�j�
FHWWH�UpVROXWLRQ�HW�HQ�IRQW�SDUWLH�LQWpJUDQWH��/H�3($�HQWUHUD�HQ�YLJXHXU�j�O¶DGRSWLRQ�GH�OD�
SUpVHQWH�UpVROXWLRQ�HW�VH�WHUPLQHUD�j�XQH�GDWH�SRVWpULHXUH�G¶XQ�DQ�j�FHOOH�R��OD�SpULRGH�GH�
UHFRQVWLWXWLRQ�SUHQGUD�ILQ��

�
,9�� 'URLWV�GH�YRWH�
�

���� 5pSDUWLWLRQ� GHV� YRL[� RULJLQHOOHV� HW� GHV� YRL[� SRXU� OHV� TXDWULqPH� HW� FLQTXLqPH�
UHFRQVWLWXWLRQV�

�
D�� 9RL[�RULJLQHOOHV��/HV�PLOOH�KXLW�FHQWV���������YRL[�RULJLQHOOHV�FRQWLQXHURQW�j�rWUH�

UpSDUWLHV�FRQIRUPpPHQW�DX[�VHFWLRQV���D��L��HW�LLL��GH�O¶DUWLFOH���GH�O¶$FFRUG�HW�DX[�
SDUDJUDSKHV�,,���� HW� ,,���� GH� OD� UpVROXWLRQ����;9,,,� GX� &RQVHLO� GHV� JRXYHUQHXUV�
VXU� OD� TXDWULqPH� UHFRQVWLWXWLRQ� GHV� UHVVRXUFHV� GX� ),'$�� /D� FRORQQH�$��� GH�
O¶DQQH[H�&� j� OD� SUpVHQWH� UpVROXWLRQ�� DYHF� OHV� PRGLILFDWLRQV� GRQW� HOOH� SRXUUDLW�
XOWpULHXUHPHQW� IDLUH� O¶REMHW�� LQGLTXH� OD� UpSDUWLWLRQ� DFWXHOOH� GHV� VHSW� FHQW� TXDWUH�
YLQJW�GL[� ������ YRL[� GH�0HPEUH� RULJLQHOOHV�� /D� FRORQQH�$��� GH� O¶DQQH[H�&� j� OD�
SUpVHQWH�UpVROXWLRQ��DYHF�OHV�PRGLILFDWLRQV�GRQW�HOOH�SRXUUDLW�XOWpULHXUHPHQW�IDLUH�
O¶REMHW�� VSpFLILH� OD� UpSDUWLWLRQ�DFWXHOOH�GHV�PLOOH�GL[���������YRL[�GH�FRQWULEXWLRQ�
RULJLQHOOHV��

�
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E�� 9RL[� SRXU� OHV� TXDWULqPH� HW� FLQTXLqPH� UHFRQVWLWXWLRQV�� /HV� GHX[� FHQW�
VRL[DQWH�FLQT� YLUJXOH� FLQTXDQWH�FLQT� ��������� YRL[� SRXU� OD� TXDWULqPH�
UHFRQVWLWXWLRQ� HW� OHV� GHX[� FHQW� VRL[DQWH�WUHL]H� YLUJXOH� QHXI� FHQW� FLQTXDQWH�FLQT�
���������� YRL[� SRXU� OD� FLQTXLqPH� UHFRQVWLWXWLRQ� FRQWLQXHURQW� j� rWUH� UpSDUWLHV�
FRQIRUPpPHQW� DX[� VHFWLRQV���D��LL�� HW� LLL�� GH� O¶DUWLFOH��� GH� O¶$FFRUG�� DX[�
SDUDJUDSKHV�,,���� HW� ,,���� GH� OD� UpVROXWLRQ����;9,,,� GX� &RQVHLO� GHV� JRXYHUQHXUV�
VXU�OD�TXDWULqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$�HW�DX�SDUDJUDSKH�,9����GH�
OD� UpVROXWLRQ� ����;;,9� GX� &RQVHLO� GHV� JRXYHUQHXUV� VXU� OD� FLQTXLqPH�
UHFRQVWLWXWLRQ� GHV� UHVVRXUFHV� GX� ),'$�� UHVSHFWLYHPHQW�� /D� FRORQQH�%��� GH�
O¶DQQH[H�&� j� OD� SUpVHQWH� UpVROXWLRQ�� DYHF� OHV� PRGLILFDWLRQV� GRQW� HOOH� SRXUUDLW�
XOWpULHXUHPHQW� IDLUH� O¶REMHW�� LQGLTXH� OD� UpSDUWLWLRQ� DFWXHOOH� GHV� YRL[� GH�0HPEUH�
SRXU�OHV�TXDWULqPH�HW�FLQTXLqPH�UHFRQVWLWXWLRQV��/D�FRORQQH�%���GH�O¶DQQH[H�&�j�OD�
SUpVHQWH�UpVROXWLRQ��DYHF�OHV�PRGLILFDWLRQV�GRQW�HOOH�SRXUUDLW�XOWpULHXUHPHQW�IDLUH�
O¶REMHW��VSpFLILH�OD�UpSDUWLWLRQ�DFWXHOOH�GHV�YRL[�GH�FRQWULEXWLRQ�SRXU�OHV�TXDWULqPH�
HW�FLQTXLqPH�UHFRQVWLWXWLRQV��

�
F�� (QWUpH� HQ� YLJXHXU�� /D� UpSDUWLWLRQ� GHV� YRL[� RULJLQHOOHV� HW� GHV� YRL[� SRXU� OHV�

TXDWULqPH�HW�FLQTXLqPH�UHFRQVWLWXWLRQV��WHOOH�TX¶LQGLTXpH�HQ�D��HW�E��FL�GHVVXV��VH�
SRXUVXLYUD�TXH�OD�SUpVHQWH�UpVROXWLRQ�HQWUH�RX�QRQ�HQ�YLJXHXU��

�
���� 5pSDUWLWLRQ�GHV�QRXYHOOHV�YRL[�SRXU�OD�UHFRQVWLWXWLRQ�

�
&RQIRUPpPHQW� j� OD� VHFWLRQ���D��LL�� GH� O¶DUWLFOH� �� GH� O¶$FFRUG��
BBBBBBBBBBBBBBBBBBBBBBBBB$��BBBBBBBBBBBBBB$���QRXYHOOHV�YRL[�VRQW�FUppHV�SRXU�OD�
UHFRQVWLWXWLRQ� �³YRL[� SRXU� OD� VL[LqPH� UHFRQVWLWXWLRQ´���&HV�YRL[� VH� UpSDUWLVVHQW� FRPPH�
VXLW��

�
D�� 9RL[�GH�0HPEUH��BBBBBBBBBBBBBBBBBBBBBBB$��BBBBBBBBBBBBBBBB$��YRL[�VRQW�

UpSDUWLHV�FRPPH�YRL[�GH�0HPEUH��FKDTXH�0HPEUH�UHFHYDQW�XQ�QRPEUH�pJDO�GH�FHV�
YRL[�� ¬� FKDTXH� FKDQJHPHQW� GDQV� OH� QRPEUH� GH� 0HPEUHV� GX� )RQGV�� OHV�
BBBBBBBBBBBBBBBBBBBBBBBBBBB$� �BBBBBBBBBBBBB$�� YRL[� VRQW� UHGLVWULEXpHV� VXU�
OD� PrPH� EDVH�� /D� FRORQQH�'��� GH� O¶DQQH[H�&� j� OD� SUpVHQWH� UpVROXWLRQ�� DYHF� OHV�
PRGLILFDWLRQV�GRQW�HOOH�SRXUUDLW�XOWpULHXUHPHQW�IDLUH�O¶REMHW��LQGLTXH�OD�UpSDUWLWLRQ�
DFWXHOOH�GHV�YRL[�GH�0HPEUH�SRXU�OD�VL[LqPH�UHFRQVWLWXWLRQ��

�
E�� 9RL[� GH� FRQWULEXWLRQ�� /HV� BBBBBBBBBBBBBBBBBBBBBB$� �BBBBBBBBBBBBB$��YRL[�

UHVWDQWHV� VRQW� UpSDUWLHV� HQWUH� OHV� 0HPEUHV� FRPPH� YRL[� GH� FRQWULEXWLRQ�� j�
SURSRUWLRQ�� SRXU� FKDTXH�0HPEUH�� GX� UDSSRUW� HQWUH� OD� FRQWULEXWLRQ�� FDOFXOpH� HQ�
86'� DX� WDX[� IL[p� SRXU� OD� UHFRQVWLWXWLRQ�� TX¶LO� D� DSSRUWpH� DX[� FRQWULEXWLRQV�
VXSSOpPHQWDLUHV� YHUVpHV� DX� WLWUH� GH� OD� UHFRQVWLWXWLRQ�� WHO� TX¶LQGLTXp� DX�
SDUDJUDSKH�,,���D��GH�OD�SUpVHQWH�UpVROXWLRQ�HW�PRGLILp�SDU�VRQ�SDUDJUDSKH�,,���E���HW�
OD� VRPPH� WRWDOH�GHV� FRQWULEXWLRQV� DSSRUWpHV�SDU� WRXV� OHV�0HPEUHV�DX� WLWUH�GH� OD�
UHFRQVWLWXWLRQ��¬�FHWWH�ILQ��VHUD�FRQVLGpUpH�FRPPH�FRQWULEXWLRQ�YHUVpH��XQLTXHPHQW�
OD� IUDFWLRQ� GH� OD� FRQWULEXWLRQ� G¶XQ� 0HPEUH� HIIHFWLYHPHQW� YHUVpH� DX� )RQGV�� HQ�
FRQIRUPLWp�DYHF�OH�SDUDJUDSKH�,9����GH�OD�SUpVHQWH�UpVROXWLRQ��/D�FRORQQH�'���GH�
O¶DQQH[H�&� j� OD� SUpVHQWH� UpVROXWLRQ�� DYHF� OHV� PRGLILFDWLRQV� GRQW� HOOH� SRXUUDLW�
XOWpULHXUHPHQW�IDLUH�O¶REMHW��VSpFLILH�OHV�YRL[�GH�FRQWULEXWLRQ�SRWHQWLHOOHV�GH�FKDTXH�
0HPEUH� SRXU� OD� VL[LqPH� UHFRQVWLWXWLRQ� VL� WRXV� OHV� 0HPEUHV� DFTXLWWHQW� OHV�
FRQWULEXWLRQV�DQQRQFpHV�TXL�VRQW�VSpFLILpHV�GDQV�OD�FRORQQH�%���GH�O¶DQQH[H�$�j�OD�
SUpVHQWH� UpVROXWLRQ��/D�FRORQQH�'���GH� O¶DQQH[H�&�j� OD�SUpVHQWH� UpVROXWLRQ��DYHF�

������������������������������������������������������
$�� &KLIIUH� j� LQVpUHU� SDU� OH� 6HFUpWDULDW� VL[� PRLV� DSUqV� OD� GDWH� GH� O
DGRSWLRQ� GH� OD� SUpVHQWH� UpVROXWLRQ� �YRLU�

SDUDJUDSKH�,,���E��FL�GHVVXV���
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OHV�PRGLILFDWLRQV�GRQW�HOOH�SRXUUDLW�XOWpULHXUHPHQW�IDLUH�O¶REMHW��LQGLTXH�OHV�YRL[�GH�
FRQWULEXWLRQ�HIIHFWLYHV�GH�FKDTXH�0HPEUH�SRXU�OD�VL[LqPH�UHFRQVWLWXWLRQ��

�
F�� (QWUpH�HQ�YLJXHXU��/D�UpSDUWLWLRQ�GHV�BBBBBBBBBBBBBBBBBBBBBB$��BBBBBBBBB$��

YRL[�� WHOOH�TX¶LQGLTXpH� HQ�D�� HW� E�� FL�GHVVXV�� SUHQGUD� HIIHW� j� OD� ILQ�GH� OD�SpULRGH�
LQGLTXpH�DX�SDUDJUDSKH�,,���E��GH�OD�SUpVHQWH�UpVROXWLRQ��

�
���� $X[� ILQV� GH� OD� UpSDUWLWLRQ� GHV� YRL[� GH� FRQWULEXWLRQ�� LQGLTXpH� DX[� SDUDJUDSKHV����E�� HW�

���E��GH�OD�SUpVHQWH�UpVROXWLRQ��RQ�HQWHQG�SDU�FRQWULEXWLRQ�SD\pH�XQH�FRQWULEXWLRQ�YHUVpH�
GDQV�XQH�PRQQDLH�OLEUHPHQW�FRQYHUWLEOH��HQ�HVSqFHV�RX�DX�PR\HQ�GX�GpS{W�GH�ELOOHWV�j�
RUGUH� RX� DXWUHV� WLWUHV� DQDORJXHV�� j� O¶H[FOXVLRQ� GHV� ELOOHWV� j� RUGUH� RX� DXWUHV� WLWUHV� SRXU�
OHVTXHOV�LO�HVW�FRQVWLWXp�XQH�SURYLVLRQ�FRPSWDEOH��

�
9�� 5DSSRUWV�DX�&RQVHLO�GHV�JRXYHUQHXUV�
�

���� /H�3UpVLGHQW�GX�)RQGV�HVW�SULp�GH�SUpVHQWHU�j�OD�YLQJW�VHSWLqPH�VHVVLRQ�HW�DX[�VHVVLRQV�
XOWpULHXUHV� GX�&RQVHLO� GHV� JRXYHUQHXUV� GHV� UDSSRUWV� VXU� O¶pWDW� GHV� HQJDJHPHQWV� HW� GHV�
SDLHPHQWV� HW� VXU� WRXWHV� DXWUHV� TXHVWLRQV� SHUWLQHQWHV� FRQFHUQDQW� OD� UHFRQVWLWXWLRQ�� &HV�
UDSSRUWV� VHURQW� VRXPLV� DX� &RQVHLO� GHV� JRXYHUQHXUV�� GH� PrPH� TXH� OHV� REVHUYDWLRQV�
pYHQWXHOOHV�HW�OHV�UHFRPPDQGDWLRQV�\�UHODWLYHV�GX�&RQVHLO�G¶DGPLQLVWUDWLRQ��

�
���� /H�3UpVLGHQW�GX�)RQGV�HVW�SULp�GH�IRXUQLU�DX�&RQVHLO�GHV�JRXYHUQHXUV��j�FKDFXQH�GH�VHV�

VHVVLRQV� DQQXHOOHV�� XQH� YHUVLRQ� UpYLVpH� HW� DFWXDOLVpH� GHV� DQQH[HV�$� HW�&� j� OD� SUpVHQWH�
UpVROXWLRQ��
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$�� &KLIIUH� j� LQVpUHU� SDU� OH� 6HFUpWDULDW� VL[� PRLV� DSUqV� OD� GDWH� GH� O
DGRSWLRQ� GH� OD� SUpVHQWH� UpVROXWLRQ� �YRLU�

SDUDJUDSKH�,,���E��FL�GHVVXV���
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6L[LqPH�UHFRQVWLWXWLRQ�

&RQWULEXWLRQV�GHV�eWDWV�PHPEUHV�DX����IpYULHU������

� $��&RQWULEXWLRQV�SUpFpGHQWHV��86'�� %��$QQRQFHV�GH�FRQWULEXWLRQ�j�OD�VL[LqPH�UHFRQVWLWXWLRQ�
�

0RQWDQW�FXPXODWLI�GHV�FRQWULEXWLRQV�HQ�
PRQQDLHV�FRQYHUWLEOHV�DX[�UHFRQVWLWXWLRQV�GX�

),'$��LQLWLDOH�j�TXDWULqPH�� &LQTXLqPH�UHFRQVWLWXWLRQ����
8QLWp�

G
REOLJDWLRQ����

0RQWDQW�GH�OD�
FRQWULEXWLRQ�GDQV�

O
XQLWp�
G
REOLJDWLRQ�

0RQWDQW�HQ�
�86'����

eTXLYDOHQW�
HQ�'76����

� $QQRQFHV�GH�
FRQWULEXWLRQ�

9HUVHPHQWV���� $QQRQFHV�GH�
FRQWULEXWLRQ�

9HUVHPHQWV���� � � � �

eWDW� $��� $��� $��� $��� %��� %��� %��� %���

$IJKDQLVWDQ� � � � � 86'� � � �
$OEDQLH� ������� ������� ������� ������� 86'� � � �
$OJpULH� ����������� ����������� �������� �������� 86'� ���������� ���������� ��������
$QJROD� ������� ������� �������� �������� 86'� �������� �������� �������
$QWLJXD�HW�%DUEXGD� ������ � � � 86'� � � �
$UJHQWLQH� ���������� ���������� ���������� � 86'� � � �
$UPpQLH� � � � � 86'� � � �
$XVWUDOLH� ����������� ����������� ���������� ���������� $8'� � � �
$XWULFKH� ����������� ����������� ���������� ���������� (85� ���������� ���������� ����������
$]HUEDwGMDQ� ������ � � � 86'� � � �
%DQJODGHVK� ���������� ���������� �������� �������� 86'� �������� �������� ��������
%DUEDGH� ������ ������� � � 86'� � � �
%HOJLTXH� ����������� ����������� ���������� ���������� (85� ���������� ���������� ����������
%HOL]H� �������� �������� �������� �������� 86'� � � �
%pQLQ� ������� ������� ������� ������� 86'� �������� �������� �������
%KRXWDQ� ������� ������� ������� ������� 86'� � � �
%ROLYLH� �������� �������� �������� ������� 86'� �������� �������� ��������
%RVQLH�+HU]pJRYLQH� � � � � 86'� � � �
%RWVZDQD� �������� �������� ������� ������� 86'� �������� �������� �������
%UpVLO� ����������� ����������� ���������� ���������� 86'� ���������� ���������� ����������
%XUNLQD�)DVR� ������� ������� ������� ������� 86'� ������� ������� �������
%XUXQGL� ������� ������� � � 86'� � � �
&DPERGJH� � � �������� ������� 86'� � � �
&DPHURXQ� �������� �������� � � 86'� �������� �������� ��������
&DQDGD� ������������ ������������ ����������� ����������� &$'� ����������� ����������� �����������
&DS�9HUW� ������� ������� ������� � 86'� � � �
5pSXEOLTXH�FHQWUDIULFDLQH� ������� ������� � � 86'� � � �
7FKDG� ������� � � � 86'� � � �
&KLOL� �������� �������� � � 86'� � � �
&KLQH� ����������� ����������� ����������� � 86'� ����������� ����������� ����������
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6L[LqPH�UHFRQVWLWXWLRQ�

&RQWULEXWLRQV�GHV�eWDWV�PHPEUHV�DX����IpYULHU������

� $��&RQWULEXWLRQV�SUpFpGHQWHV��86'�� %��$QQRQFHV�GH�FRQWULEXWLRQ�j�OD�VL[LqPH�UHFRQVWLWXWLRQ�
�

0RQWDQW�FXPXODWLI�GHV�FRQWULEXWLRQV�HQ�
PRQQDLHV�FRQYHUWLEOHV�DX[�UHFRQVWLWXWLRQV�GX�

),'$��LQLWLDOH�j�TXDWULqPH�� &LQTXLqPH�UHFRQVWLWXWLRQ����
8QLWp�

G
REOLJDWLRQ����

0RQWDQW�GH�OD�
FRQWULEXWLRQ�GDQV�

O
XQLWp�
G
REOLJDWLRQ�

0RQWDQW�HQ�
�86'����

eTXLYDOHQW�
HQ�'76����

� $QQRQFHV�GH�
FRQWULEXWLRQ�

9HUVHPHQWV���� $QQRQFHV�GH�
FRQWULEXWLRQ�

9HUVHPHQWV���� � � � �

eWDW� $��� $��� $��� $��� %��� %��� %��� %���

&RORPELH� ������� �������� �������� �������� 86'� � � �
&RPRUHV� ������� ������� � � 86'� � � �
&RQJR� �������� �������� � � 86'� � � �
ÌOHV�&RRN� ������ ������ � � 86'� � � �
&RVWD�5LFD� ������� � � � 86'� � � �
&{WH�G
,YRLUH� ���������� ���������� ���������� ������� 86'� � � �
&URDWLH� � � � � 86'� � � �
&XED� �������� � � � 86'� � � �
&K\SUH� �������� �������� ������� ������� 86'� � � �
&RUpH��5�3�'��GH� �������� �������� �������� � (85� ������� ������� �������
&RQJR��5�'��GX� ���������� ������� � � 86'� � � �
'DQHPDUN� ����������� ����������� ����������� ����������� '..� ������������ ����������� �����������
'MLERXWL� ������� ������ � � 86'� � � �
'RPLQLTXH� ������� ������� � � 86'� � � �
5pSXEOLTXH�GRPLQLFDLQH� �������� ������� �������� � 86'� � � �
eTXDWHXU� �������� �������� �������� � 86'� � � �
eJ\SWH� ����������� ���������� ���������� ���������� 86'� ���������� ���������� ����������
(O�6DOYDGRU� �������� �������� � � 86'� � � �
*XLQpH�pTXDWRULDOH� ������� � � � 86'� � � �
eU\WKUpH� ������ ������ ������ ������ 86'� � � �
eWKLRSLH� �������� �������� ������� ������� 86'� � � �
)LGML� �������� �������� � � 86'� � � �
)LQODQGH� ����������� ����������� ���������� ���������� (85� ���������� ���������� ����������
)UDQFH� ������������ ������������ ����������� ����������� (85� ����������� ����������� �����������
*DERQ� ���������� ���������� � � 86'� � � �
*DPELH� ������� ������� � � 86'� � � �
*pRUJLH� ������� � � � 86'� � � �
$OOHPDJQH� ������������ ������������ ����������� ����������� (85� �������������� ����������� �����������
*KDQD� �������� �������� �������� � 86'� � � �
*UqFH� ���������� ���������� �������� �������� (85� �������� �������� ��������
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6L[LqPH�UHFRQVWLWXWLRQ�

&RQWULEXWLRQV�GHV�eWDWV�PHPEUHV�DX����IpYULHU������

� $��&RQWULEXWLRQV�SUpFpGHQWHV��86'�� %��$QQRQFHV�GH�FRQWULEXWLRQ�j�OD�VL[LqPH�UHFRQVWLWXWLRQ�
� 0RQWDQW�FXPXODWLI�GHV�FRQWULEXWLRQV�HQ�
PRQQDLHV�FRQYHUWLEOHV�DX[�UHFRQVWLWXWLRQV�

GX�),'$��LQLWLDOH�j�TXDWULqPH�� &LQTXLqPH�UHFRQVWLWXWLRQ����
8QLWp�

G
REOLJDWLRQ���

0RQWDQW�GH�OD�
FRQWULEXWLRQ�GDQV�

O
XQLWp�G
REOLJDWLRQ� �
0RQWDQW�HQ�

�86'����
eTXLYDOHQW�
HQ�'76����

� $QQRQFHV�GH�
FRQWULEXWLRQ�

9HUVHPHQWV���� $QQRQFHV�GH�
FRQWULEXWLRQ�

9HUVHPHQWV���� � � � � �

eWDW� $��� $��� $��� $��� %��� %��� � %��� %���

*UHQDGH� ������� ������� ������� ������� 86'� � � � �
*XDWHPDOD� �������� �������� �������� �������� 86'� ������� ��� ������� �������
*XLQpH� �������� �������� ������� ������� 86'� ������� � ������� �������
*XLQpH�%LVVDX� ������� ������� � � 86'� � � � �
*X\DQD� �������� �������� � � 86'� � � � �
+DwWL� �������� �������� � � 86'� � � � �
+RQGXUDV� �������� �������� �������� �������� 86'� � � � �
,VODQGH� � � ������ ������ 86'� � � � �
,QGH� ����������� ����������� ����������� ���������� 86'� ����������� � ����������� �����������
,QGRQpVLH� ����������� ����������� ����������� ���������� 86'� ���������� � ���������� ����������
,UDQ� ������������ ����������� ����������� � 86'� � � � �
,UDT� ����������� ���������� � � 86'� � � � �
,UODQGH� ���������� ���������� ���������� ���������� (85� ���������� � ���������� ��������
,VUDsO� �������� �������� � � 86'� � � � �
,WDOLH� ������������ ������������ ����������� � (85� ����������� � ����������� �����������
-DPDwTXH� �������� �������� � � 86'� � � � �
-DSRQ� ������������ ������������ ����������� ����������� -3<� �������������� � ����������� �����������
-RUGDQLH� �������� �������� ������� � 86'� � � � �
.D]DNKVWDQ� � � � � 86'� � � � �
.HQ\D� ���������� ���������� ������� � 86'� ������� � ������� �������
.RZHwW� ������������ ������������ ���������� ���������� 86'� � � � �
.LUJKL]LVWDQ� � � � � 86'� � � � �
/DRV� �������� ������� ������� ������� 86'� � � � �
/LEDQ� �������� �������� � � 86'� � � � �
/HVRWKR� �������� �������� ������� ������� 86'� � � � �
/LEpULD� ������� ������� � � 86'� � � � �
-DPDKLUL\D�DUDEH�OLE\HQQH� ����������� ����������� ���������� � 86'� � � � �
/X[HPERXUJ� ���������� ���������� �������� �������� (85� �������� � �������� ��������
0DGDJDVFDU� �������� �������� ������� ������� 86'� � � � �
0DODZL� ������� ������� � � 86'� � � � �
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6L[LqPH�UHFRQVWLWXWLRQ�

&RQWULEXWLRQV�GHV�eWDWV�PHPEUHV�DX����IpYULHU������

� $��&RQWULEXWLRQV�SUpFpGHQWHV��86'�� %��$QQRQFHV�GH�FRQWULEXWLRQ�j�OD�VL[LqPH�UHFRQVWLWXWLRQ�
�

0RQWDQW�FXPXODWLI�GHV�FRQWULEXWLRQV�HQ�
PRQQDLHV�FRQYHUWLEOHV�DX[�UHFRQVWLWXWLRQV�GX�

),'$��LQLWLDOH�j�TXDWULqPH�� &LQTXLqPH�UHFRQVWLWXWLRQ����
8QLWp�

G
REOLJDWLRQ����

0RQWDQW�GH�OD�
FRQWULEXWLRQ�GDQV�

O
XQLWp�
G
REOLJDWLRQ�

0RQWDQW�HQ�
�86'����

eTXLYDOHQW�
HQ�'76����

� $QQRQFHV�GH�
FRQWULEXWLRQ�

9HUVHPHQWV���� $QQRQFHV�GH�
FRQWULEXWLRQ�

9HUVHPHQWV���� � � � �

eWDW� $��� $��� $��� $��� %��� %��� %��� %���

0DODLVLH� �������� �������� �������� �������� 86'� � � �
0DOGLYHV� ������� ������� � � 86'� � � �
0DOL� ������� ������� ������� � 86'� � � �
0DOWH� ������� ������� ������� ������� 86'� � � �
0DXULWDQLH� ������� ������ ������� � 86'� ������� ������� �������
0DXULFH� �������� �������� ������� ������� 86'� � � �
0H[LTXH� ����������� ����������� ���������� ���������� 86'� � � �
0RQJROLH� ������ � � � 86'� � � �
0DURF� ���������� ���������� �������� � 86'� � � �
0R]DPELTXH� �������� �������� ������� ������� 86'� � � �
0\DQPDU� �������� �������� � � 86'� � � �
1DPLELH� �������� �������� � � 86'� � � �
1pSDO� �������� �������� � � 86'� � � �
3D\V�%DV� ������������ ������������ ����������� ����������� (85� ����������� ����������� �����������
1RXYHOOH�=pODQGH� ���������� ���������� ���������� ���������� 1='� � � �
1LFDUDJXD� ������� ������� � � 86'� � � �
1LJHU� �������� �������� � � 86'� � � �
1LJpULD� ����������� ����������� ���������� � 86'� � � �
1RUYqJH� ����������� ������������ ����������� ����������� 12.� ������������ ����������� �����������
2PDQ� �������� �������� � � 86'� � � �
3DNLVWDQ� ���������� ���������� ���������� ���������� 86'� ���������� ���������� ����������
3DQDPD� ������� ������� ������� ������� 86'� ������� ������� �������
3DSRXDVLH�1RXYHOOH�*XLQpH� �������� �������� � � 86'� � � �
3DUDJXD\� �������� �������� �������� � 86'� � � �
3pURX� �������� �������� �������� �������� 86'� � � �
3KLOLSSLQHV� ���������� ���������� �������� �������� 86'� � � �
3RUWXJDO� ���������� ���������� �������� �������� (85� �������� �������� ��������
4DWDU� ����������� ����������� � � 86'� ���������� ���������� ��������
5pSXEOLTXH�GH�&RUpH� ���������� ���������� ���������� ���������� 86'� ���������� ���������� ����������
5pSXEOLTXH�GH�0ROGRYD� � � � � 86'� � � �
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6L[LqPH�UHFRQVWLWXWLRQ�

&RQWULEXWLRQV�GHV�eWDWV�PHPEUHV�DX����IpYULHU������

� $��&RQWULEXWLRQV�SUpFpGHQWHV��86'�� %��$QQRQFHV�GH�FRQWULEXWLRQ�j�OD�VL[LqPH�UHFRQVWLWXWLRQ�
�

0RQWDQW�FXPXODWLI�GHV�FRQWULEXWLRQV�HQ�
PRQQDLHV�FRQYHUWLEOHV�DX[�UHFRQVWLWXWLRQV�GX�

),'$��LQLWLDOH�j�TXDWULqPH�� &LQTXLqPH�UHFRQVWLWXWLRQ����
8QLWp�

G
REOLJDWLRQ����

0RQWDQW�GH�OD�
FRQWULEXWLRQ�GDQV�

O
XQLWp�
G
REOLJDWLRQ�

0RQWDQW�HQ�
�86'����

eTXLYDOHQW�
HQ�'76����

� $QQRQFHV�GH�
FRQWULEXWLRQ�

9HUVHPHQWV���� $QQRQFHV�GH�
FRQWULEXWLRQ�

9HUVHPHQWV���� � � � �

eWDW� $��� $��� $��� $��� %��� %��� %��� %���

5RXPDQLH� ������� ������� � � 86'� �������� �������� �������
5ZDQGD� �������� �������� � � 86'� � � �
6DLQW�&KULVWRSKH�HW�1HYLV� ������� ������� � � 86'� � � �
6DLQWH�/XFLH� ������� ������� � � 86'� � � �
6DLQW�9LQFHQW�HW�OHV�*UHQDGLQHV� � � � � 86'� � � �
6DPRD� ������� ������� � � 86'� � � �
6DR�7RPp�HW�3ULQFLSH� ������� � � � 86'� � � �
$UDELH�VDRXGLWH� ������������ ������������ ���������� ���������� 86'� ����������� ����������� ����������
6pQpJDO� �������� �������� ������� ������� 86'� � � �
6H\FKHOOHV� ������� ������� � � 86'� � � �
6LHUUD�/HRQH� ������� ������� � � 86'� � � �
ÌOHV�6DORPRQ� ������� ������� � � 86'� � � �
6RPDOLH� ������� ������� � � 86'� � � �
$IULTXH�GX�6XG� �������� �������� � � 86'� � � �
(VSDJQH� ���������� ���������� ���������� ���������� (85� ���������� ���������� ����������
6UL�/DQND� ���������� ���������� ���������� ���������� 86'� ���������� ���������� ��������
6RXGDQ� �������� �������� �������� � 86'� � � �
6XULQDPH� �������� � � � 86'� � � �
6ZD]LODQG� �������� �������� ������� ������� 86'� � � �
6XqGH� ������������ ������������ ����������� ����������� 6(.� ������������ ����������� �����������
6XLVVH� ����������� ����������� ����������� ����������� &+)� ����������� ����������� �����������
6\ULH� �������� �������� �������� �������� 86'� � � �
7DGMLNLVWDQ� � � ���� ���� 86'� � � �
7DQ]DQLH��5pSXEOLTXH�8QLH�GH� �������� �������� �������� ������� 86'� � � �
7KDwODQGH� �������� �������� �������� �������� 86'� � � �
0DFpGRLQH��H[�5pSXEOLTXH�\RXJRVODYH�
GH�

� � � � 86'� � � �

7LPRU�/HVWH����� � � � � 86'� � � �
7RJR� ������� ������� � � 86'� � � �
7RQJD� ������� ������� � � 86'� � � �
7ULQLWp�HW�7REDJR� �������� � � � 86'� � � �

�
�
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6L[LqPH�UHFRQVWLWXWLRQ�

&RQWULEXWLRQV�GHV�eWDWV�PHPEUHV�DX����IpYULHU������

� $��&RQWULEXWLRQV�SUpFpGHQWHV��86'�� %��$QQRQFHV�GH�FRQWULEXWLRQ�j�OD�VL[LqPH�UHFRQVWLWXWLRQ�
�

0RQWDQW�FXPXODWLI�GHV�FRQWULEXWLRQV�HQ�
PRQQDLHV�FRQYHUWLEOHV�DX[�UHFRQVWLWXWLRQV�GX�

),'$��LQLWLDOH�j�TXDWULqPH�� &LQTXLqPH�UHFRQVWLWXWLRQ����
8QLWp�

G
REOLJDWLRQ����

0RQWDQW�GH�OD�
FRQWULEXWLRQ�GDQV�

O
XQLWp�
G
REOLJDWLRQ�

0RQWDQW�HQ�
�86'����

eTXLYDOHQW�
HQ�'76����

� $QQRQFHV�GH�
FRQWULEXWLRQ�

9HUVHPHQWV���� $QQRQFHV�GH�
FRQWULEXWLRQ�

9HUVHPHQWV���� � � � �

eWDW� $��� $��� $��� $��� %��� %��� %��� %���

7XQLVLH� ���������� ���������� �������� �������� 86'� �������� �������� ��������
7XUTXLH� ����������� ����������� ���������� ���������� 86'� � � �
2XJDQGD� �������� �������� ������� ������� 86'� � � �
ePLUDWV�DUDEHV�XQLV� ����������� ����������� ���������� ���������� 86'� � � �
5R\DXPH�8QL� ������������ ������������ ����������� � *%3� ����������� ����������� �����������
eWDWV�8QLV� ������������ ������������ ����������� ����������� 86'� ����������� ����������� �����������
8UXJXD\� �������� �������� �������� � 86'� � � �
9HQH]XHOD� ������������ ������������ ���������� ���������� 86'� ���������� ���������� ����������
9LHW�1DP� �������� �������� �������� �������� 86'� � � �
<pPHQ� �������� �������� �������� �������� 86'� � � �
<RXJRVODYLH� �������� �������� � � 86'� � � �
=DPELH� �������� �������� �������� �������� 86'� � � �
=LPEDEZH� ���������� ���������� � � 86'� � � �
7RWDO� �������������� �������������� ������������ ������������ BBBBBBBBBBB� BBBBBBBBBBBBB� ������������ ������������

�
&RQWULEXWLRQV�FRPSOpPHQWDLUHV�DX[�UHFRQVWLWXWLRQV�

� � � � � � � � �
� $��&RQWULEXWLRQV�SUpFpGHQWHV��86'��� %��$QQRQFHV�GH�FRQWULEXWLRQV�FRPSOpPHQWDLUHV�j�OD�VL[LqPH�UHFRQVWLWXWLRQ�
� 4XDWULqPH�UHFRQVWLWXWLRQ� &LQTXLqPH�UHFRQVWLWXWLRQ���� �

eWDW� $QQRQFHV�GH�
FRQWULEXWLRQ� 9HUVHPHQWV����

$QQRQFHV�GH�
FRQWULEXWLRQ� 9HUVHPHQWV����

8QLWp�
G
REOLJDWLRQ����

0RQWDQW�GH�OD�
FRQWULEXWLRQ�GDQV�
O
XQLWp�G
REOLJDWLRQ�

� 0RQWDQW�HQ�
86'����

eTXLYDOHQW�
HQ�'76����

� � � � � � � � � �
%HOJLTXH� ����������� ����������� ����������� ����������� (85� ����������� ��� ����������� �����������
,QGH� � � � � 86'� ���������� ���� ���������� ��������
,WDOLH� � � ���������� � (85� � � � �
3D\V�%DV� ����������� ����������� � � (85� � � � �
5R\DXPH�8QL� � � � � *%3� ���������� ���� ����������� ����������
� � � � � � � � � �
7RWDO�� ����������� ����������� ����������� ����������� BBBBBBBBBB� BBBBBBBBBB� � ����������� �����������

7RWDO�UHFRQVWLWXWLRQ� �������������� �������������� ������������ ������������ BBBBBBBBBB� BBBBBBBBBB� � ������������ ������������

�



$11(;(�,9�
$33(1',&(�$�

�

�

�
�

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

�

����

�
��� 3DLHPHQWV�HQ�HVSqFHV�HW�ELOOHWV�j�RUGUH�j�O
H[FOXVLRQ�GHV�SURYLVLRQV�FRPSWDEOHV�DX�WLWUH�GH�O
HQFDLVVHPHQW�GH�ELOOHWV�j�RUGUH�DX�PRPHQW�GX�WLUDJH�� � �
��� &RQIRUPpPHQW�j�OD�UpVROXWLRQ�����;;,9�VXU�OD�FLQTXLqPH�UHFRQVWLWXWLRQ�GHV�UHVVRXUFHV�GX�),'$��
��� /HV�DEUpYLDWLRQV�FL�DSUqV�VRQW�XWLOLVpHV�SRXU�OHV�PRQQDLHV��
������$8'���GROODU�DXVWUDOLHQ� (85���HXUR� � 1='���GROODU�QpR�]pODQGDLV� � � � � �
������&$'���GROODU�FDQDGLHQ� *%3���OLYUH�VWHUOLQJ� � '76���GURLW�GH�WLUDJH�VSpFLDO� � � � � �
������&+)����IUDQF�VXLVVH� -3<�����\HQ�MDSRQDLV� � 6(.���FRXURQQH�VXpGRLVH� � � � � �
������'..���FRXURQQH�GDQRLVH� 12.��FRXURQQH�QRUYpJLHQQH� 86'���GROODU�GHV�eWDWV�8QLV� � � � � �
��� &DOFXOp�HQ�86'�HQ�DSSOLTXDQW�OH�WDX[�GH�FKDQJH�PR\HQ�FRPPH�LQGLTXp�GDQV�OH�SDUDJUDSKH�,,����GH�OD�SUpVHQWH�UpVROXWLRQ��
��� &DOFXOp�j�SDUWLU�GX�PRQWDQW�HQ�86'�HQ�DSSOLTXDQW�OH�WDX[�GH�FKDQJH�PR\HQ�86'�'76�GX�)0,�SRXU�OD�SpULRGH�DOODQW�GX��HU�DYULO������DX����VHSWHPEUH�������
��� &HW�eWDW�GRLW�HQFRUH�GpFLGHU�GDQV�TXHOOH�XQLWp�G
REOLJDWLRQ�LO�OLEHOOHUD�VD�FRQWULEXWLRQ��
��� &H�PRQWDQW�D�pWp�YHUVp�j�WLWUH�GH�FRQWULEXWLRQ�DQWLFLSpH�PDLV�DXFXQH�DQQRQFH�GH�FRQWULEXWLRQ�Q
D�HQFRUH�pWp�UHoXH���
��� /D�GHPDQGH�G
DGPLVVLRQ�j�OD�TXDOLWp�GH�PHPEUH�SUpVHQWpH�SDU�FHW�eWDW�D�pWp�DSSURXYpH�SDU�OH�&RQVHLO�GHV�JRXYHUQHXUV�DX[�WHUPHV�GH�OD�UpVROXWLRQ�����;;9,��
��� &H�PRQWDQW�D�pWp�DQQRQFp�SDU�OD�%HOJLTXH�FRPPH�FRQWULEXWLRQ�FRPSOpPHQWDLUH�FRQIRUPpPHQW�DX[�SDUDJUDSKHV�,,���G��HW�,,���E��GH�OD�SUpVHQWH�UpVROXWLRQ��/H�&RQVHLO�GHV�JRXYHUQHXUV�D�GpFLGp�TXH�FHWWH�

FRQWULEXWLRQ�FRPSOpPHQWDLUH�VHUD�XWLOLVpH�DX[�ILQV�GHV�REMHFWLIV�VSpFLILTXHV�GX�)RQGV�EHOJH�GH�VXUYLH�SRXU�OH�WLHUV�PRQGH�HW�HQ�FRQIRUPLWp�DYHF�OHV�SURFpGXUHV�GH�FH�GHUQLHU��
���� &H�PRQWDQW�D�pWp�DQQRQFp�SDU�O
,QGH�FRPPH�FRQWULEXWLRQ�FRPSOpPHQWDLUH�FRQIRUPpPHQW�DX[�SDUDJUDSKHV�,,���G��HW�,,���E��GH�OD�SUpVHQWH�UpVROXWLRQ��/H�&RQVHLO�GHV�JRXYHUQHXUV�D�GpFLGp�TXH�FHWWH�

FRQWULEXWLRQ�FRPSOpPHQWDLUH�VHUD�XWLOLVpH�DX[�ILQV�G
HQFRXUDJHU�O
LQQRYDWLRQ��
���� &H�PRQWDQW�D�pWp�DQQRQFp�SDU�OH�5R\DXPH�8QL�FRPPH�FRQWULEXWLRQ�FRPSOpPHQWDLUH�FRQIRUPpPHQW�DX[�SDUDJUDSKHV�,,���G��HW�,,���E��GH�OD�SUpVHQWH�UpVROXWLRQ��/H�&RQVHLO�GHV�JRXYHUQHXUV�D�GpFLGp�TXH�

FHWWH�FRQWULEXWLRQ�FRPSOpPHQWDLUH�VHUD�XWLOLVpH�DX[�ILQV�G
HQFRXUDJHU�O
LQQRYDWLRQ��
� 3RXU�OD�VL[LqPH�UHFRQVWLWXWLRQ��OH�WRWDO�LQGLTXp�FRUUHVSRQG�DX[�DQQRQFHV�GH�FRQWULEXWLRQ�IDLWHV�j�FH�MRXU��,O�VHUD�PLV�j�MRXU�SpULRGLTXHPHQW�SRXU�WHQLU�FRPSWH�GHV�FRQWULEXWLRQV�TXL�VHURQW�DQQRQFpHV�XOWpULHXUHPHQW��
� ,O�Q
\�DYDLW�SDV�GH�FRQWULEXWLRQV�FRPSOpPHQWDLUHV�DYDQW�OD�TXDWULqPH�UHFRQVWLWXWLRQ��

�
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�
��� /H� SRXYRLU� G¶HQJDJHPHQW� DQWLFLSp� �3($�� D� SRXU� SULQFLSDO� REMHW� GH� FRPSHQVHU� OHV� GpILFLWV� GH�
UHVVRXUFHV�HQJDJHDEOHV�SRXU�GHV�SUrWV�HW�GHV�GRQV��TXL�SHXYHQW�DSSDUDvWUH�DX�FRXUV�G¶XQH�DQQpH��
�
��� /H�&RQVHLO�G¶DGPLQLVWUDWLRQ�V¶DVVXUH�TXH�OH�PRQWDQW�GHV�UHVVRXUFHV�HQJDJHDEOHV�DX�WLWUH�GX�3($�
HW�OHV�EHVRLQV�GH�GpFDLVVHPHQW�FRUUHVSRQGDQWV�UHVWHQW�GDQV�OHV�OLPLWHV�GH�OD�SUXGHQFH��HQ�VH�IRQGDQW�VXU�
GHV� K\SRWKqVHV� PRGpUpHV� HW� HQ� SUpYR\DQW� XQH� PDUJH� SRXU� OHV� DUULpUpV� GH� SDLHPHQW� DWWHQGXV� VXU� OHV�
UHPERXUVHPHQWV� GH� SUrWV�� 'HV� SURMHFWLRQV� OXL� VRQW� FRPPXQLTXpHV� FRQFHUQDQW� OHV� HQJDJHPHQWV� j�
HIIHFWXHU�DX�WLWUH�GX�3($��UHPERXUVHPHQW�GH�SUrWV�HW�GpFDLVVHPHQWV�SUpYXV���DYHF�OD�PDUJH�GH�VpFXULWp�
QpFHVVDLUH�SRXU�TXH�OHV�GLVSRQLELOLWpV�GX�)RQGV�VRLHQW�WRXMRXUV�VXIILVDQWHV�SRXU�FRXYULU�VHV�EHVRLQV�GH�
GpFDLVVHPHQW��
�
��� /H� 3($� QH� SHXW� rWUH� XWLOLVp� TXH� VL� OHV� UHVVRXUFHV� GLVSRQLEOHV� SRXU� HQJDJHPHQW� �j� VDYRLU� OHV�
UHVVRXUFHV�DGGLWLRQQHOOHV�QHWWHV�UHoXHV�RX�DFTXLVHV�O¶DQQpH�SUpFpGHQWH��SOXV�OHV�UHVVRXUFHV�LQXWLOLVpHV�HW�
UHSRUWpHV�� VRQW� LQVXIILVDQWHV� SRXU� PHQHU� j� ELHQ� OH� SURJUDPPH� GH� SUrWV� DSSURXYp� SRXU� WRXWH� DQQpH�
GRQQpH��
�
��� /H�3($�QH�SHXW�rWUH�XWLOLVp�TXH�SRXU�GHV�HQJDJHPHQWV�VH�UDSSRUWDQW�j�GHV�SUrWV�HW�j�GHV�GRQV��
�
��� /H�3UpVLGHQW�GX�)RQGV�V¶DVVXUH�GH�OD�PLVH�HQ�SODFH�GHV�PpFDQLVPHV�FRPSWDEOHV�QpFHVVDLUHV�SRXU�
LQGLTXHU�GDQV�FKDTXH�FDV�OH�QLYHDX�GHV�HQJDJHPHQWV�SULV�DX�WLWUH�GX�3($�HW�OHV�UHQWUpHV�GHV�SUrWV�TXL�
VHURQW�DIIHFWpHV�DX[�GpFDLVVHPHQWV�GpFRXODQW�GH�FHV�HQJDJHPHQWV��
�
��� /H�3UpVLGHQW�GX�)RQGV�V¶DVVXUH�GH�OD�PLVH�HQ�SODFH�GH�SURFpGXUHV�FRPSWDEOHV�SRXU�TX¶XQH�IRLV�XQ�
HQJDJHPHQW� GH� SUrW� RX� GH� GRQ� HIIHFWXp� DX�PR\HQ� GX� 3($�� OHV� GpFDLVVHPHQWV� FRUUHVSRQGDQWV� VRLHQW�
GpIDOTXpV�GHV�UHQWUpHV�GHV�SUrWV�XOWpULHXUHPHQW�HQFDLVVpHV�DILQ�G¶pYLWHU�OHV�GRXEOHV�FRPSWDJHV��
�
��� /H� &RQVHLO� G¶DGPLQLVWUDWLRQ�� L��IL[H� OH� PRQWDQW� PD[LPXP� GH� UHVVRXUFHV� GRQW� OH� )RQGV� SHXW�
GLVSRVHU�DX�WLWUH�GX�3($�SHQGDQW�OD�SpULRGH�GH�UHFRQVWLWXWLRQ�DSSOLFDEOH��HW�LL��DSSURXYH�j�FKDFXQH�GH�VHV�
VHVVLRQV� OH�PRQWDQW� WRWDO�GHV�HQJDJHPHQWV�GH�UHVVRXUFHV�j�HIIHFWXHU�DX�WLWUH�GX�3($��(Q�DXFXQ�FDV�OH�
PRQWDQW�PD[LPXP� UHQGX� GLVSRQLEOH� DX�PR\HQ� GX� 3($�SHQGDQW� OD� SpULRGH� GH� UHFRQVWLWXWLRQ� QH� SHXW�
GpSDVVHU�OH�WULSOH�GHV�UHQWUpHV�DQQXHOOHV�GH�SUrWV�DWWHQGXHV�SRXU�FHWWH�SpULRGH��
�
��� /H�3UpVLGHQW�GX�)RQGV�IDLW�UpJXOLqUHPHQW�UDSSRUW�DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�VXU�OD�VLWXDWLRQ�GHV�
UHVVRXUFHV�GLVSRQLEOHV�SRXU�HQJDJHPHQW��\�FRPSULV�DX�WLWUH�GX�3($��6RQ�UDSSRUW�LQGLTXH�HQ�GpWDLO�OHV�
UHVVRXUFHV� GLVSRQLEOHV� SRXU� HQJDJHPHQW� TXL� SURYLHQQHQW� G¶DYRLUV� GpWHQXV� HQ� PRQQDLHV� OLEUHPHQW�
FRQYHUWLEOHV��FRQWULEXWLRQV�GHV�eWDWV�PHPEUHV��SODFHPHQWV��HWF���PRLQV�OHV�H[LJLELOLWpV��OHV�HQJDJHPHQWV�
GpMj� HIIHFWXpV�� O¶HQFRXUV� GHV� HQJDJHPHQWV� HIIHFWXpV� DX� WLWUH� GX� 3($� HW� OHXU� PRQWDQW� FXPXODWLI�� OH�
PRQWDQW� GHV� HQJDJHPHQWV� DX� WLWUH� GX�3($� WUDQVIpUpV� VXU� OHV� UHVVRXUFHV� RUGLQDLUHV�� HW� OH�PRQWDQW� GHV�
UHVVRXUFHV� VXVFHSWLEOHV� G¶rWUH� XWLOLVpHV� XOWpULHXUHPHQW� DX� WLWUH� GX� 3($�� DYHF� GHV� FDOFXOV� HW� GHV�
K\SRWKqVHV�GpWDLOOpV��
�
��� /¶XWLOLVDWLRQ�GX�3($�HVW�VRXPLVH�j�O¶H[DPHQ�GX�&RPPLVVDLUH�DX[�FRPSWHV�GRQW�OHV�FRQFOXVLRQV�j�
FHW�pJDUG�VRQW�SULVHV�HQ�FRQVLGpUDWLRQ�GDQV� OH�FDGUH�GH�OD�YpULILFDWLRQ�DQQXHOOH�GHV�pWDWV�ILQDQFLHUV�GX�
)RQGV�� /H� &RPLWp� G
DXGLW� GX� &RQVHLO� G¶DGPLQLVWUDWLRQ� pWXGLH� GH� OD� PrPH� PDQLqUH� OH� UDSSRUW� GX�
&RPPLVVDLUH�DX[�FRPSWHV�VXU�OH�3($�HW�VRQ�UDSSRUW�VXU�OHV�pWDWV�ILQDQFLHUV�GX�)RQGV��
�
�
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6L[LqPH�UHFRQVWLWXWLRQ�
9RL[�GHV�eWDWV�PHPEUHV�DX����IpYULHU������

� �
�����������$��9RL[�RULJLQHOOHV� �

%��9RL[�GHV�TXDWULqPH�HW�FLQTXLqPH�
UHFRQVWLWXWLRQV� � '��9RL[�GH�OD�VL[LqPH�UHFRQVWLWXWLRQ�� (���7RWDO�GHV�YRL[�

� � � � � � � � � � 9RL[�GH�FRQWULEXWLRQ���� � � �
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�
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YRL[�

HIIHFWLYHV�
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YRL[�

SRWHQWLHOOHV�
���

7RWDO�GHV�
YRL[�

HIIHFWLYHV�
$IJKDQLVWDQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
$OEDQLH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
$OJpULH� � ������ ������� ������� ������ ������ ������ ������� � � � � � �
$QJROD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
$QWLJXD�HW�%DUEXGD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

$UJHQWLQH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
$UPpQLH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
$XVWUDOLH� � ������ ������� ������� ������ ������ ������ ������� � � � � � �
$XWULFKH� � ������ ������ ������� ������ ������ ������ ������� � � � � � �
$]HUEDwGMDQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

%DQJODGHVK� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
%DUEDGH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
%HOJLTXH� � ������ ������� ������� ������ ������ ������ ������� � � � � � �
%HOL]H� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
%pQLQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

%KRXWDQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
%ROLYLH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
%RVQLH�+HU]pJRYLQH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
%RWVZDQD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
%UpVLO� � ������ ������ ������� ������ ������ ������ ������� � � � � � �

%XUNLQD�)DVR� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
%XUXQGL� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&DPERGJH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&DPHURXQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&DQDGD� � ������ ������� ������� ������ ������� ������� ������� � � � � � �

&DS�9HUW� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
5pSXEOLTXH�FHQWUDIULFDLQH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
7FKDG� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&KLOL� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&KLQH� � ������ ������ ������ ������ ������ ������ ������� � � � � � �
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� � � � � � � � � � 9RL[�GH�FRQWULEXWLRQ���� � � �

� � $��� $��� $��� %��� %��� %��� &�� '��� '��� '��� '��� (��� (���
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�
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HIIHFWLYHV�

7RWDO�GHV�
YRL[�

SRWHQWLHOOHV�
���

7RWDO�GHV�
YRL[�

HIIHFWLYHV�
&RORPELH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&RPRUHV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&RQJR� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
ÌOHV�&RRN� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&RVWD�5LFD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&{WH�G
,YRLUH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&URDWLH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&XED� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&K\SUH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&RUpH��5�3�'��GH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&RQJR��5�'��GH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
'DQHPDUN� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
'MLERXWL� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
'RPLQLTXH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
5pSXEOLTXH�GRPLQLFDLQH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
eTXDWHXU� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
eJ\SWH� � ������ ������ ������ ������ ������ ������ ������� � � � � � �
(O�6DOYDGRU� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
*XLQpH�pTXDWRULDOH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
eU\WKUpH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
eWKLRSLH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
)LGML� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
)LQODQGH� � ������ ������ ������� ������ ������ ������ ������� � � � � � �
)UDQFH� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
*DERQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
*DPELH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
*pRUJLH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
$OOHPDJQH� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
*KDQD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
*UqFH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
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HIIHFWLYHV�
*UHQDGH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
*XDWHPDOD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
*XLQpH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
*XLQpH�%LVVDX� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
*X\DQD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
+DwWL� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
+RQGXUDV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
,VODQGH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
,QGH� � ������ ������ ������� ������ ������ ������ ������� � � � � � �
,QGRQpVLH� � ������ ������ ������� ������ ������ ������ ������� � � � � � �
,UDQ� � ������ ������ ������ ������ ������ ������ ������� � � � � � �
,UDT� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
,UODQGH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
,VUDsO� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
,WDOLH� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
-DPDwTXH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
-DSRQ� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
-RUGDQLH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
.D]DNKVWDQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
.HQ\D� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
.RZHwW� � ������ ������� ������� ������ ������ ������ ������� � � � � � �
.LUJKL]LVWDQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
/DRV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
/LEDQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
/HVRWKR� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
/LEpULD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
-DPDKLUL\D�DUDEH�OLE\HQQH� � ������ ������� ������� ������ ������ ������ ������� � � � � � �
/X[HPERXUJ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
0DGDJDVFDU� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
0DODZL� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
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���
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HIIHFWLYHV�
0DODLVLH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
0DOGLYHV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
0DOL� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
0DOWH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
0DXULWDQLH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
0DXULFH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
0H[LTXH� � ������ ������ ������� ������ ������ ������ ������� � � � � � �
0RQJROLH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
0DURF� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
0R]DPELTXH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
0\DQPDU� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
1DPLELH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
1pSDO� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
3D\V�%DV� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
1RXYHOOH�=pODQGH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
1LFDUDJXD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
1LJHU� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
1LJpULD� � ������ ������� ������� ������ ������ ������ ������� � � � � � �
1RUYqJH� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
2PDQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
3DNLVWDQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
3DQDPD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
3DSRXDVLH�1RXYHOOH�*XLQpH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
3DUDJXD\� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
3pURX� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
3KLOLSSLQHV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
3RUWXJDO� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
4DWDU� � ������ ������ ������� ������ ������ ������ ������� � � � � � �
5pSXEOLTXH�GH�&RUpH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
5pSXEOLTXH�GH�0ROGRYD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
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6L[LqPH�UHFRQVWLWXWLRQ�
9RL[�GHV�eWDWV�PHPEUHV�DX����IpYULHU������

� �
�����������$��9RL[�RULJLQHOOHV� �

%��9RL[�GHV�TXDWULqPH�HW�FLQTXLqPH�
UHFRQVWLWXWLRQV� � '��9RL[�GH�OD�VL[LqPH�UHFRQVWLWXWLRQ�� (���7RWDO�GHV�YRL[�

� � � � � � � � � � 9RL[�GH�FRQWULEXWLRQ���� � � �

� � $��� $��� $��� %��� %��� %��� &�� '��� '��� '��� '��� (��� (���

eWDW�

�

9RL[�GH�
0HPEUH�

9RL[�GH�
FRQWULEXWLRQ����

7RWDO�GHV�
YRL[�

9RL[�GH�
0HPEUH�

9RL[�GH�
FRQWULEXWLRQ���� 7RWDO�GHV�YRL[�

7RWDO�GHV�YRL[�
RULJLQHOOHV�HW�
GHV�YRL[�GHV�
TXDWULqPH�HW�
FLQTXLqPH�

UHFRQVWLWXWLRQV�
9RL[�GH�
0HPEUH� SRWHQWLHOOHV����

�
HIIHFWLYHV�

7RWDO�GHV�
YRL[�

HIIHFWLYHV�

7RWDO�GHV�
YRL[�

SRWHQWLHOOHV�
���

7RWDO�GHV�
YRL[�

HIIHFWLYHV�
5RXPDQLH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
5ZDQGD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6DLQW�&KULVWRSKH�HW�1HYLV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6DLQWH�/XFLH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6DLQW�9LQFHQW�HW�OHV�*UHQDGLQHV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6DPRD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6DR�7RPp�HW�3ULQFLSH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
$UDELH�VDRXGLWH� � ������ �������� �������� ������ ������ ������ �������� � � � � � �
6pQpJDO� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6H\FKHOOHV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6LHUUD�/HRQH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
ÌOHV�6DORPRQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6RPDOLH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
$IULTXH�GX�6XG� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
(VSDJQH� � ������ ������ ������ ������ ������ ������ ������� � � � � � �
6UL�/DQND� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6RXGDQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6XULQDPH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6ZD]LODQG� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6XqGH� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
6XLVVH� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
6\ULH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
7DGMLNLVWDQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
7DQ]DQLH��5pSXEOLTXH�8QLH�GH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
7KDwODQGH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
0DFpGRLQH��H[�5pSXEOLTXH�\RXJRVODYH�GH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
7LPRU�/HVWH�� ��� � � � � � � � � � � � � �
7RJR� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
7RQJD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
7ULQLWp�HW�7REDJR� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
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6L[LqPH�UHFRQVWLWXWLRQ�
9RL[�GHV�eWDWV�PHPEUHV�DX����IpYULHU������

� �
�����������$��9RL[�RULJLQHOOHV� �

%��9RL[�GHV�TXDWULqPH�HW�FLQTXLqPH�
UHFRQVWLWXWLRQV� � '��9RL[�GH�OD�VL[LqPH�UHFRQVWLWXWLRQ�� (���7RWDO�GHV�YRL[�

� � � � � � � � � � 9RL[�GH�FRQWULEXWLRQ���� � � �

� � $��� $��� $��� %��� %��� %��� &�� '��� '��� '��� '��� (��� (���

eWDW�

�

9RL[�GH�
0HPEUH�

9RL[�GH�
FRQWULEXWLRQ����

7RWDO�GHV�
YRL[�

9RL[�GH�
0HPEUH�

9RL[�GH�
FRQWULEXWLRQ���� 7RWDO�GHV�YRL[�

7RWDO�GHV�YRL[�
RULJLQHOOHV�HW�
GHV�YRL[�GHV�
TXDWULqPH�HW�
FLQTXLqPH�

UHFRQVWLWXWLRQV�
9RL[�GH�
0HPEUH� SRWHQWLHOOHV����

�
HIIHFWLYHV�

7RWDO�GHV�
YRL[�

HIIHFWLYHV�

7RWDO�GHV�
YRL[�

SRWHQWLHOOHV�
���

7RWDO�GHV�
YRL[�

HIIHFWLYHV�
7XQLVLH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
7XUTXLH� � ������ ������ ������ ������ ������ ������ ������� � � � � � �
2XJDQGD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
ePLUDWV�DUDEHV�XQLV� � ������ ������� ������� ������ ������ ������ ������� � � � � � �
5R\DXPH�8QL� � ������ ������� ������� ������ ������ ������ ������� � � � � � �
eWDWV�8QLV� � ������ �������� �������� ������ ������� ������� �������� � � � � � �
8UXJXD\� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
9HQH]XHOD� � ������ ������� ������� ������ ������ ������ ������� � � � � � �
9LHW�1DP� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
<pPHQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
<RXJRVODYLH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
=DPELH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
=LPEDEZH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
7RWDO� � �������� ��������� ��������� �������� �������� �������� ��������� � � � � � �
��� 6HXOHV�OHV�FRQWULEXWLRQV�HQ�PRQQDLHV�OLEUHPHQW�FRQYHUWLEOHV�VHURQW�SULVHV�HQ�FRPSWH�GDQV�OH�FDOFXO�GHV�YRL[�GH�FRQWULEXWLRQ�FRQIRUPpPHQW�DX�SDUDJUDSKH�,9����GH�OD�SUpVHQWH�UpVROXWLRQ��
��� &RORQQH�LQGLTXDQW�OHV�YRL[�GH�FRQWULEXWLRQ�SRWHQWLHOOHV�TXL�VHURQW�DFTXLVHV�SDU�FKDTXH�0HPEUH�XQH�IRLV�TXH�WRXV�OHV�0HPEUHV�DXURQW�YHUVp�OHV�FRQWULEXWLRQV�DQQRQFpHV�FRPPH�LQGLTXpHV�GDQV�OD�FRORQQH�%���GH�

O
DQQH[H�$�j�OD�SUpVHQWH�UpVROXWLRQ��
��� /D�GHPDQGH�G
DGPLVVLRQ�j�OD�TXDOLWp�GH�PHPEUH�GX�),'$�GpSRVpH�SDU�FHW�eWDW�D�pWp�DSSURXYpH�SDU�OH�&RQVHLO�GHV�JRXYHUQHXUV�DX[�WHUPHV�GH�OD�UpVROXWLRQ�����;;9,��$SUqV�GpS{W�GH�O
LQVWUXPHQW�G
DGKpVLRQ�

FRUUHVSRQGDQW��OHV�YRL[�GH�PHPEUH�TXL�ILJXUHQW�GDQV�OHV�FRORQQHV�$����%���HW�'���VHURQW�UHGLVWULEXpHV�HQ�SDUWV�pJDOHV�HQWUH�WRXV�OHV�eWDWV�PHPEUHV��\�FRPSULV�OH�7LPRU�/HVWH��
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/H�3UpVLGHQW�
)RQGV�LQWHUQDWLRQDO�GH�
��GpYHORSSHPHQW�DJULFROH�
�����9LD�GHO�6HUDILFR�
������5RPH�
,WDOLH�
�
�
��� -¶DL� O¶KRQQHXU�GH�YRXV� LQIRUPHU�TXH��QRP�GX�SD\V�GRQDWHXU��IHUD�XQH�FRQWULEXWLRQ�G¶XQ�
PRQWDQW� pTXLYDODQW� j� �PRQWDQW� HQ� OHWWUHV�� �LQGLTXHU� O¶XQLWp� G¶REOLJDWLRQ� DSSOLFDEOH��� �PRQWDQW� HQ�
FKLIIUHV�GDQV� O¶XQLWp�G¶REOLJDWLRQ�DSSOLFDEOH��j� WLWUH�GH�FRQWULEXWLRQ�VXSSOpPHQWDLUH�DX[�UHVVRXUFHV�
GX�)RQGV�LQWHUQDWLRQDO� GH� GpYHORSSHPHQW� DJULFROH� �),'$��� &HWWH� FRQWULEXWLRQ� VHUD� YHUVpH�
FRQIRUPpPHQW� DX[� PRGDOLWpV� HW� FRQGLWLRQV� pQRQFpHV� GDQV� OD� UpVROXWLRQ�����;;9,� GX� &RQVHLO� GHV�
JRXYHUQHXUV��
�
��� /H�SDLHPHQW�GH� OD�FRQWULEXWLRQ�VHUD�HIIHFWXp�HQ� �XQLWp�G¶REOLJDWLRQ��� �HQ�XQ�YHUVHPHQW�
XQLTXH��HQ�GHX[�YHUVHPHQWV�HQ�WURLV�YHUVHPHQWV���HQ�HVSqFHV���SDUWLH�HQ�HVSqFHV�HW�SDUWLH�VRXV�IRUPH�
GH�ELOOHWV�j�RUGUH�RX�DXWUHV�WLWUHV�DQDORJXHV���VRXV�IRUPH�GH�ELOOHWV�j�RUGUH�RX�DXWUHV�WLWUHV�DQDORJXHV����
/H� PRQWDQW� GH� �PRQWDQW� HQ� FKLIIUHV� GDQV� O¶XQLWp� G¶REOLJDWLRQ� DSSOLFDEOH��� TXL� FRQVWLWXH�
�OD�FRQWULEXWLRQ�WRWDOH���OH�SUHPLHU�YHUVHPHQW��GH��QRP�GX�SD\V��VHUD�SD\p�SRXU�OH�BBBBBBBBBBB���BB�
�HQ�HVSqFHV���VRXV�IRUPH�GH�ELOOHW�j�RUGUH�RX�DXWUH�WLWUH�DQDORJXH���HQ�HVSqFHV�j�UDLVRQ�GH�O¶pTXLYDOHQW�
GH����������'76�HW�OH�VROGH�VRXV�IRUPH�GH�ELOOHW�j�RUGUH�RX�DXWUH�WLWUH�DQDORJXH���
�
��� /H� VROGH� GH� OD� FRQWULEXWLRQ� VHUD� SD\p� HQ� BBB�YHUVHPHQWV� SRXU� OH�BBBBBBBBBB���BB�
�HQ�HVSqFHV�� �HQ�HVSqFHV�HW�VRXV�IRUPH�GH�ELOOHWV�j�RUGUH�RX�DXWUHV� WLWUHV�DQDORJXHV���VRXV�IRUPH�GH�
ELOOHWV�j�RUGUH�HW�DXWUHV�WLWUHV�DQDORJXHV�����
�
��� /H� VROGH� GH� OD� FRQWULEXWLRQ� VHUD� SD\DEOH� DSUqV� O¶DGRSWLRQ� GH� OD� OpJLVODWLRQ� UHTXLVH� HQ�
PDWLqUH�G¶RXYHUWXUH�GH�FUpGLWV�EXGJpWDLUHV�HW�QRXV�VROOLFLWHURQV�OHV�RXYHUWXUHV�GH�FUpGLWV�QpFHVVDLUHV�
DILQ�G¶DFKHYHU�QRV�SDLHPHQWV�DYDQW�O¶H[SLUDWLRQ�GH�OD�SpULRGH�FRXYHUWH�SDU�OD�UHFRQVWLWXWLRQ�

���
�
��� �QRP�GX�SD\V��Q¶H[HUFHUD�SDV� OD� IDFXOWp��SUpYXH�DX�SDUDJUDSKH�,,����GH�OD�UpVROXWLRQ��GH�
PRGLILHU�VRQ�HQJDJHPHQW�VWLSXOp�GDQV�OH�SUpVHQW�LQVWUXPHQW����
�
��� -H� FRQILUPH� TXH� WRXWHV� OHV� DXWUHV� SUHVFULSWLRQV� TXL� VRQW� QpFHVVDLUHV� SRXU� OH� GpS{W� GX�
SUpVHQW�LQVWUXPHQW�GH�FRQWULEXWLRQ�DXSUqV�GX�),'$�RQW�pWp�G�PHQW�UHPSOLHV��
�

� �1RP�GX�SD\V�GRQDWHXU��
�
�

�6LJQDWXUH�GX�UHSUpVHQWDQW�
DXWRULVp��

�4XDOLWp�GX�VLJQDWDLUH��

�
������������������������������������������������������
� 6L�OD�PRQQDLH�GH�SDLHPHQW�GLIIqUH�GH�O¶XQLWp�G¶REOLJDWLRQ��LQGLTXHU�LFL�O¶XQLWp�GH�SDLHPHQW��
�� &H�SDUDJUDSKH�QH�GRLW�rWUH�XWLOLVp�TX¶HQ�FRQMRQFWLRQ�DYHF�OH�SDUDJUDSKH�,,���G��GH�OD�UpVROXWLRQ��HW�OHV�GDWHV�

GH�SDLHPHQW�GHV�YHUVHPHQWV�GHYUDLHQW�rWUH�LQGLTXpHV��&H�SDUDJUDSKH�HVW�j�VXSSULPHU�V¶LO�HVW�VDQV�REMHW��
�� 3DUDJUDSKH�j�VXSSULPHU�TXDQG�LO�HVW�VDQV�REMHW��
�� 3DUDJUDSKH�j�VXSSULPHU�TXDQG�LO�HVW�VDQV�REMHW��
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�
0RQQDLH� $YU���� 0DL���� -XLQ���� -XLO���� $R�W���� 6HSW���� 0R\HQQH�

��PRLV�
$8'� ������� ������� ������� ������� ������� ������� �������
&$'� ������� ������� ������� ������� ������� ������� �������
&+)� ������� ������� ������� ������� ������� ������� �������
'..� ������� ������� ������� ������� ������� ������� �������
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%8'*(7�$'0,1,675$7,)�'8�),'$�3285������
�
�
5pVROXWLRQ�����;;9,�
�
%XGJHW�DGPLQLVWUDWLI�GX�),'$�SRXU������
�
/H�&RQVHLO�GHV�JRXYHUQHXUV�GX�),'$��
�
&RQVLGpUDQW�O¶DUWLFOH����VHFWLRQ����GH�O¶$FFRUG�SRUWDQW�FUpDWLRQ�GX�),'$�HW�O¶DUWLFOH�9,�GX�5qJOHPHQW�
ILQDQFLHU�GX�),'$��
�
1RWDQW�TX¶j�VD�VRL[DQWH�GL[�VHSWLqPH�VHVVLRQ�OH�&RQVHLO�G¶DGPLQLVWUDWLRQ�D�H[DPLQp�HW�DSSURXYp�XQ�
SURJUDPPH�GH�WUDYDLO�GX�),'$�SRXU������j�KDXWHXU�GH�������PLOOLRQV�GH�'76�HW�XQ�PRQWDQW�WRWDO�GH�
�����PLOOLRQV�GH�86'�SRXU�OH�0pFDQLVPH�GH�ILQDQFHPHQW�GX�GpYHORSSHPHQW�GHV�SURJUDPPHV��
�
$X� YX� GH� O¶H[DPHQ� GX� EXGJHW� DGPLQLVWUDWLI� GX� ),'$� SURSRVp� SRXU� ������ HIIHFWXp� SDU� OH� &RQVHLO�
G¶DGPLQLVWUDWLRQ�j�VD�VRL[DQWH�GL[�VHSWLqPH�VHVVLRQ��
�
$SSURXYH�OH�EXGJHW�DGPLQLVWUDWLI�GX�),'$�SRXU�������WHO�TXH�ILJXUDQW�GDQV�OHV�GRFXPHQWV�*&����/���
HW�*&����/���$GG����G¶XQ�PRQWDQW�GH������PLOOLRQV�GH�86'�FDOFXOp�VXU�OD�EDVH�GX�WDX[�GH�FKDQJH�GH�
������(85� SRXU� �����86'�� HW� DXWRULVH� HQ� RXWUH� OH� &RQVHLO� G
DGPLQLVWUDWLRQ� j� DSSURXYHU� WRXW�
ILQDQFHPHQW�HQFRUH�QpFHVVDLUH�DSUqV�UpFHSWLRQ�GHV�FRQWULEXWLRQV�YRORQWDLUHV�SRXU�ILQDQFHU�O
pYDOXDWLRQ�
LQGpSHQGDQWH�H[WHUQH�GX�),'$��PRQWDQW�TXL�ILJXUHUDLW�j�WLWUH�GH�GpSHQVH�H[FHSWLRQQHOOH�GDQV�OH�EXGJHW�
DGPLQLVWUDWLI�SURSRVp�SRXU�������HW�
�
'pFLGH� TX¶DX� FDV� R�� HQ� ����� OD� YDOHXU� PR\HQQH� GX� GROODU� GHV� eWDWV�8QLV� SDU� UDSSRUW� j� O
HXUR�
V¶pFDUWHUDLW� GX� WDX[� GH� FKDQJH� XWLOLVp� SRXU� OH� FDOFXO� GX� EXGJHW�� OH�PRQWDQW� WRWDO�GH� O¶pTXLYDOHQW� HQ�
GROODUV�GHV�eWDWV�8QLV�GHV�GpSHQVHV�EXGJpWDLUHV�HQ�HXURV�VHUDLW�DMXVWp�HQ�SURSRUWLRQ�GH�O¶pFDUW�HQWUH�OH�
WDX[�HIIHFWLI�GH������HW�OH�WDX[�EXGJpWDLUH���
�
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&5e$7,21�'¶81�)21'6�),'8&,$,5(�'8�),'$�3285�/¶$6685$1&(�0$/$',(��
$35Ê6�&(66$7,21�'(�6(59,&(�

�
�
5pVROXWLRQ�����;;9,�
�
&UpDWLRQ�G¶XQ�)RQGV�ILGXFLDLUH�GX�),'$�SRXU�O¶DVVXUDQFH�PDODGLH�DSUqV�FHVVDWLRQ�GH�VHUYLFH�
�
/H�&RQVHLO�GHV�JRXYHUQHXUV�GX�),'$��
�
1RWDQW� TX¶DX[� WHUPHV� GH� OD� QRUPH� FRPSWDEOH� LQWHUQDWLRQDOH� Q������ OH� ),'$� D� O¶REOLJDWLRQ� GH�
FRPSWDELOLVHU� LQWpJUDOHPHQW� GDQV� VHV� pWDWV� ILQDQFLHUV� VHV� HQJDJHPHQWV� HQYHUV� VHV� HPSOR\pV� HW� VHV�
DQFLHQV� HPSOR\pV� HW� GH� YLUHU� GHV� IRQGV� VXIILVDQWV� SRXU� FRXYULU� FHV� HQJDJHPHQWV� j� XQH� HQWLWp�
MXULGLTXHPHQW�GLVWLQFWH��
�
$\DQW�H[DPLQp�OH�GRFXPHQW�*&����/���UHODWLI�j�O¶DVVXUDQFH�PDODGLH�DSUqV�FHVVDWLRQ�GH�VHUYLFH��
�
'pFLGH�FH�TXL�VXLW��
�
��� $ILQ�GH�FRXYULU�OHV�HQJDJHPHQWV�GX�),'$�HQYHUV�VHV�HPSOR\pV�HW�DQFLHQV�HPSOR\pV�DX�WLWUH�GH�
O¶DVVXUDQFH�PDODGLH�DSUqV�FHVVDWLRQ�GH�VHUYLFH��$0$&6��HW�GH�GpWHQLU�j�FHW�HIIHW�GHV�IRQGV�VXIILVDQWV��
LO�HVW�FUpp�XQ�)RQGV�ILGXFLDLUH�SRXU�O¶DVVXUDQFH�PDODGLH�DSUqV�FHVVDWLRQ�GH�VHUYLFH��OH�)RQGV�ILGXFLDLUH�
$0$&6�GX�),'$���
�
��� /H�),'$�HVW�QRPPp�DGPLQLVWUDWHXU�GX�)RQGV�ILGXFLDLUH�GX�),'$�SRXU�O¶$0$&6��
�
��� /H� )RQGV� ILGXFLDLUH�$0$&6� GX� ),'$� HVW� DXWRULVp� j� UHFHYRLU� HW� j� GpWHQLU� OHV� UHVVRXUFHV� FL�
DSUqV��
�

D�� OHV�IRQGV�GRQW�OH�PRQWDQW�HVW�GpWHUPLQp�SDU�OH�&RQVHLO�G¶DGPLQLVWUDWLRQ�HW�TX¶LO�GpFLGH�GH�
SUpOHYHU� HQ� WDQW� TXH� GH� EHVRLQ� VXU� OHV� UHVVRXUFHV� GX� ),'$�� \� FRPSULV� FHOOHV� GX� )RQGV�
JpQpUDO��

�
E�� OH�SURGXLW�GX�SODFHPHQW�GHV�UHVVRXUFHV�SURSUHV�GX�)RQGV�ILGXFLDLUH�$0$&6�GX�),'$��
�
F�� GHV� IRQGV� SURYHQDQW� G¶DXWUHV� VRXUFHV�� VRXV� UpVHUYH� GH� O¶DSSUREDWLRQ� GX� &RQVHLO�

G¶DGPLQLVWUDWLRQ��
�
��� /H�&RQVHLO�G¶DGPLQLVWUDWLRQ�SURFqGH�SpULRGLTXHPHQW�j� O¶H[DPHQ�GX�QLYHDX�GHV�UHVVRXUFHV�GX�
)RQGV� ILGXFLDLUH� $0$&6� GX� ),'$� SRXU� GpWHUPLQHU� VL� HOOHV� VRQW� VXIILVDQWHV�� FRQIRUPpPHQW� DX[�
FRQGLWLRQV� SUHVFULWHV� SDU� OHV� QRUPHV� FRPSWDEOHV� LQWHUQDWLRQDOHV�� ¬� FHW� pJDUG�� OH� &RQVHLO� SHXW�
GpWHUPLQHU��HQ�WDQW�TXH�GH�EHVRLQ��OH�PRQWDQW�PD[LPDO�GHV�UHVVRXUFHV�GpWHQXHV�SDU�OH�)RQGV�ILGXFLDLUH�
$0$&6�GX�),'$��
�
��� /H� ),'$� SODFH� OHV� UHVVRXUFHV� GX� )RQGV� ILGXFLDLUH� $0$&6� GX� ),'$� DYHF� SUXGHQFH�� VDQV�
VSpFXOHU� HW� FRQIRUPpPHQW� DX[� UqJOHV�� GLUHFWLYHV� HW� FULWqUHV� TX¶LO� DSSOLTXH� DX[� SODFHPHQWV� GH� VHV�
UHVVRXUFHV�RUGLQDLUHV��1RQREVWDQW�FH�TXL�SUpFqGH��LO�QH�SODFHUD�SDV�OHV�UHVVRXUFHV�GX�)RQGV�ILGXFLDLUH�
$0$&6�GX�),'$�HQ�DFWLRQV�RX�DXWUHV�LQVWUXPHQWV�DQDORJXHV��
�
��� /H�)RQGV�ILGXFLDLUH�$0$&6�GX�),'$�D�SRXU�REMHW�GH�UHPSOLU�OHV�REOLJDWLRQV�GX�),'$�HQYHUV�
OHV�DQFLHQV�PHPEUHV�GX�SHUVRQQHO�HW� OHV�PHPEUHV�GH� OHXU�IDPLOOH�D\DQW�GURLW�j�O¶DVVXUDQFH�PDODGLH�
DSUqV�FHVVDWLRQ�GH�VHUYLFH��$X�FDV�R��OH�QLYHDX�GHV�UHVVRXUFHV�GX�)RQGV�ILGXFLDLUH�$0$&6�GX�),'$�
VHUDLW� MXJp� WUqV� VXSpULHXU� j� FHOXL� GHV� EHVRLQV�� OH� &RQVHLO� G¶DGPLQLVWUDWLRQ� SHXW� GpFLGHU�� DSUqV� XQH�
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pYDOXDWLRQ� DFWXDULHOOH� H[WHUQH� LQGpSHQGDQWH�� GH� YLUHU� XQH� SDUWLH� GHV� UHVVRXUFHV� H[FpGHQWDLUHV� VRLW�
GLUHFWHPHQW�j�VHV�SURSUHV�UHVVRXUFHV�VRLW��TXDQG�XQH�SDUWLH�GHV�IRQGV�SURYLHQW�G¶DXWUHV�VRXUFHV��DX[�
VRXUFHV�FRQFHUQpHV��
�
��� /H� 3UpVLGHQW� GX� ),'$� HIIHFWXH� GHV� UHWUDLWV� GX� )RQGV� ILGXFLDLUH� GX� ),'$� SRXU� O¶DVVXUDQFH�
PDODGLH� DSUqV� FHVVDWLRQ� GH� VHUYLFH�� DX[� ILQV� PHQWLRQQpHV� DX� SDUDJUDSKH� �� FL�GHVVXV�� GH� OD� IDoRQ�
VXLYDQWH��
�

D�� OH� )RQGV� ILGXFLDLUH� $0$&6� GX� ),'$� HIIHFWXH� FKDTXH� PRLV� GHV� SDLHPHQWV� RX� GHV�
UHPERXUVHPHQWV� DX� QRP� GX� ),'$�� MXVTX¶j� FH� TXH� VHV� REOLJDWLRQV� HQYHUV� OHV� DQFLHQV�
PHPEUHV�GX�SHUVRQQHO�HW�OHV�PHPEUHV�GH�OHXU�IDPLOOH�D\DQW�GURLW�j�O¶DVVXUDQFH�PDODGLH�
DSUqV�FHVVDWLRQ�GH�VHUYLFH�VRLHQW�LQWpJUDOHPHQW�UHPSOLHV��

�
E�� DX� FDV� R�� OH� &RQVHLO� G¶DGPLQLVWUDWLRQ� MXJHUDLW� TXH� OH� QLYHDX� GHV� UHVVRXUFHV� HVW� WUqV�

VXSpULHXU� DX[� EHVRLQV�� OH� )RQGV� ILGXFLDLUH� $0$&6� GX� ),'$� YHUVHUD� OHV� PRQWDQWV�
GpFLGpV�SDU�OH�&RQVHLO�G¶DGPLQLVWUDWLRQ��

�
��� /HV� GpSHQVHV� DGPLQLVWUDWLYHV� VXSSOpPHQWDLUHV� LQFRPEDQW� GLUHFWHPHQW� DX� ),'$� DX� WLWUH� GH�
O¶DGPLQLVWUDWLRQ� GX� )RQGV� ILGXFLDLUH� $0$&6� GX� ),'$� VRQW� ILQDQFpHV� SDU� SUpOqYHPHQW� VXU� OHV�
UHVVRXUFHV�GX�)RQGV�ILGXFLDLUH��

�
��� /H�&RQVHLO�G¶DGPLQLVWUDWLRQ�PHW�ILQ�j�O¶DFWLYLWp�GX�)RQGV�ILGXFLDLUH�GX�),'$�SRXU�O¶DVVXUDQFH�
PDODGLH�DSUqV�FHVVDWLRQ�GH�VHUYLFH�VXU�SURSRVLWLRQ�GX�3UpVLGHQW�GX�),'$��j�XQ�PRPHQW�DSSURSULp��¬�
FH�PRPHQW�� OH�&RQVHLO� G¶DGPLQLVWUDWLRQ� DUUrWH� OHV�GLVSRVLWLRQV� UHODWLYHV� j� OD� FHVVDWLRQ�G¶DFWLYLWp�GX�
)RQGV�ILGXFLDLUH�$0$&6�GX�),'$�HW�j�OD�OLTXLGDWLRQ�GH�VHV�UHVVRXUFHV��
�

���� /H�3UpVLGHQW�GX�),'$�SUpVHQWH� FKDTXH�DQQpH� DX�&RQVHLO� G¶DGPLQLVWUDWLRQ�XQ� UDSSRUW� VXU� OHV�
RSpUDWLRQV�GX�)RQGV�ILGXFLDLUH�$0$&6�GX�),'$�HW�OHV�UHVVRXUFHV�TX¶LO�GpWLHQW��
�
�


