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'LUHFWLRQ�*pQpUDOH�GH�O
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*(1(5$/,7(6
,�� ,1752'8&7,21
/D� YRORQWp� SROLWLTXH� GX� %XUNLQD� )DVR� GH� SUHQGUH� HQ� PDLQ� VRQ� SURSUH� GpYHORSSHPHQW� VH�PDQLIHVWH� j�
WUDYHUV�XQ�SURFHVVXV�QDWLRQDO�FRQWULEXDQW�j�OD�OLEpUDOLVDWLRQ�GH�VRQ�pFRQRPLH��HQJDJHPHQW�DX�3URJUDPPH�
G
$MXVWHPHQW� 6WUXFWXUHO� GHSXLV� ������� j� O
pODERUDWLRQ� HW� j� OD� PLVH� HQ� °XYUH� GH� GLYHUV� SURMHWV� HW�
SURJUDPPHV�GH�GpYHORSSHPHQW��PDLV�DXVVL�GH�VWUXFWXUHV�ILDEOHV�GH�JHVWLRQ�GH�O
pFRQRPLH�QDWLRQDOH�
6XLWH� j� XQH� DFWLRQ� VRXWHQXH� GH� VRQ� JRXYHUQHPHQW� HW� DYHF� O
DSSXL� GH� EDLOOHXUV� GH� IRQGV�� SOXV�
VSpFLILTXHPHQW�GH�OD�)RQGDWLRQ�SRXU�OH�UHQIRUFHPHQW GHV�FDSDFLWpV�HQ�$IULTXH��$&%)���O
(WDW�EXUNLQDEp��
SUHQDQW� HQ� FRPSWH� OHV� LPSpUDWLIV� GH� GpYHORSSHPHQW� HW� OHV� FRQWUDLQWHV� pFRQRPLTXHV� QpV� GH� OD�
PRQGLDOLVDWLRQ��D�WHQX�j�VH�GRWHU�G
XQ�RXWLO�SHUIRUPDQW�G
DQDO\VH�HW�GH�VXLYL�GHV�SROLWLTXHV�pFRQRPLTXHV�
HW�VRFLDOHV�DILQ�GH�PLHX[�UHOHYHU�OHV�GpILV�HQ�FRXUV�
&Upp� SDU� GpFUHW� SUpVLGHQWLHO� Q�� ��������� GX� ��� 0DL� ������ OH� &HQWUH� G
$QDO\VH� GHV� 3ROLWLTXHV�
(FRQRPLTXHV�HW�6RFLDOHV�GX�%XUNLQD�)DVR��&$3(6���IRQFWLRQQHO�GHSXLV�RFWREUH�������VH�YHXW�OD�UpSRQVH�
DGpTXDWH�j�WRXWHV�FHV�SUpRFFXSDWLRQV�GX�JRXYHUQHPHQW�EXUNLQDEp�
(Q�UDLVRQ�GX�U{OH�FRPELHQ�LPSRUWDQW�DWWHQGX�GH�FHWWH�QRXYHOOH�LQVWLWXWLRQ�TXL�GRLW�H[SOLTXHU�HW�MXVWLILHU�VD�
SODFH�GDQV�OH�SD\VDJH�LQVWLWXWLRQQHO��OH�JRXYHUQHPHQW�GX�%XUNLQD�)DVR�D�MXJp�RSSRUWXQ�GH�FRQVDFUHU�XQH�
FpUpPRQLH�RIILFLHOOH�DX�ODQFHPHQW�GH�VHV�DFWLYLWpV�
/H�SUpVHQW�UDSSRUW�UHWUDFH�OHV�SRLQWV�VDLOODQWV�GH�ODGLWH�FpUpPRQLH�
,,�� 2%-(&7,)
/
REMHFWLI�YLVp�SDU�OD�WHQXH�GH�OD�FpUpPRQLH�HVW�GH�SURFpGHU�RIILFLHOOHPHQW�DX�ODQFHPHQW�GHV�DFWLYLWpV�GX�
&$3(6��HW�SOXV�VSpFLILTXHPHQW �
x GH�IDLUH�FRQQDvWUH�OH�&$3(6�DX[�DFWHXUV�HW�SDUWHQDLUHV�HQ�FKDUJH�GHV�TXHVWLRQV�GH�UHQIRUFHPHQW�GHV�

FDSDFLWpV�HW�j�O
HQVHPEOH�GHV�EpQpILFLDLUHV�SRWHQWLHOV�GH�VHV�IXWXUHV�LQWHUYHQWLRQV���� GH�VH�IDLUH�
DFFHSWHU�SDU�OHV�SDUWHQDLUHV�FRPPH�XQH�LQVWLWXWLRQ�G
DSSXL��

x GH�FUpHU�XQ�FDGUH�R��OH�&$3(6�DIILUPH�VD�YRORQWp�GH�MRXHU�GpVRUPDLV�XQ�U{OH�GH�SUHPLHU�SODQ
GDQV�OH�SURFHVVXV�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV��

x G
LQIRUPHU�HW�GH�FUpHU�OHV�FRQGLWLRQV�GH�V\QHUJLH�HW�G
DGKpVLRQ�GHV�SDUWHQDLUHV�j�O
pODERUDWLRQ�HQ�FRXUV�
G
XQ�FDGUH�VWUDWpJLTXH�HW�G
XQ�SODQ�QDWLRQDO�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV��

x GH�VXVFLWHU�O
LPSOLFDWLRQ�HIIHFWLYH�GHV�DFWHXUV�QDWLRQDX[�HQ�FKDUJH�GHV�TXHVWLRQV�GH�FDSDFLWpV��DXVVL�
ELHQ�GDQV�O
pODERUDWLRQ�GX�FDGUH�VWUDWpJLTXH�HW�GX�SODQ�TXH�GDQV�OHV�GpEDWV�QDWLRQDX[�SRXU�OHXU�
DGRSWLRQ�j�YHQLU �

x G
LQIRUPHU�HW�GH�VXVFLWHU�O
DGKpVLRQ�HW�OH�VRXWLHQ�GHV�EDLOOHXUV�GH�IRQGV�j�FH�SODQ�j�pODERUHU�



,,,�� 3$57,&,3$7,21�$�/$�&(5(021,(
/D� FpUpPRQLH� GH� ODQFHPHQW� GHV� DFWLYLWpV� GX�&$3(6� D FRQQX�XQH� IRUWH�SDUWLFLSDWLRQ�� DYHF�XQH�JUDQGH�
UHSUpVHQWDWLYLWp��
� GH�OD��FODVVH�RIILFLHOOH��GX�%XUNLQD��PHPEUHV�GX�JRXYHUQHPHQW��PHPEUHV�GHV�UHSUpVHQWDWLRQV�

GLSORPDWLTXHV�HW�GHV�RUJDQLVDWLRQV�LQWHUDIULFDLQHV�HW�LQWHUQDWLRQDOHV��EDLOOHXUV�GH�IRQGV��GLUHFWHXUV�RX�
FDGUHV�G
LQVWLWXWLRQV�QDWLRQDOHV�SXEOLTXHV�RX�SULYpHV��������

� GHV�LQYLWpV�G
KRQQHXU�pWUDQJHUV��VHFUpWDLUH�H[pFXWLI�GH�O
$&%)�HW�FROODERUDWHXUV��GLUHFWHXUV�GH�FHOOXOHV�
GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GH�SD\V�YRLVLQV������

� GHV� DFWHXUV� GH� GpYHORSSHPHQW�� UHSUpVHQWDQW� OHV� GLIIpUHQWHV� FRXFKHV� VRFLDOHV� GX� SHXSOH� EXUNLQDEp�
�pOXV� ORFDX[� HW� pOXV�PXQLFLSDX[�� VRFLpWp� FLYLOH��PRQGH� UXUDO�� DVVRFLDWLRQV�GH� IHPPHV� HW� GH� MHXQHV��
XQLYHUVLWDLUHV�� FKHUFKHXUV� HW� FRQVXOWDQWV� LQGpSHQGDQWV�� UHSUpVHQWDQWV� GH� OD� SUHVVH� HW GHV� GLIIpUHQWV�
PpGLDV�ORFDX[�����

)DLVDQW�VXLWH�j� OD�FpUpPRQLH�RIILFLHOOH�G
RXYHUWXUH�� OD�FRQIpUHQFH�SXEOLTXH�RXYHUWH�j� WRXV�OHV�FLWR\HQV�D�
FRQQX� XQH� JUDQGH� DIIOXHQFH�� /D� OLVWH� GHV� VWUXFWXUHV� RIILFLHOOHPHQW� SUpVHQWHV� HVW� MRLQWH� HQ� DQQH[H� GX�
SUpVHQW�UDSSRUW�
,9�� 25*$1,6$7,21
/
RUJDQLVDWLRQ�GH�FHV�DFWLYLWpV�GH�ODQFHPHQW�D�pWp��HQ�DPRQW�FRPPH�HQ�DYDO��PLQXWLHXVHPHQW�SUpSDUpH�HW�
JpUpH�
/D�FpUpPRQLH�V
HVW�GpURXOpH�VHORQ�XQ�VFpQDULR�SUppWDEOL�HQ�GHX[�����SKDVHV��
� �qUH�SKDVH���OH�ODQFHPHQW�RIILFLHO�GHV�DFWLYLWpV�GX�&$3(6��SUpVLGp�SDU�PRQVLHXU�OH�0LQLVWUH�G
(WDW�

FKDUJp�GHV�$IIDLUHV�pWUDQJqUHV�UHSUpVHQWDQW�6RQ�([FHOOHQFH�0RQVLHXU�OH�3UpVLGHQW�GX�)DVR��7URLV�
GLVFRXUV�RQW�pWp�SURQRQFpV�

� 'LVFRXUV�GH�ELHQYHQXH�GH�0RQVLHXU�OH�'LUHFWHXU�GX�&$3(6�
� 'LVFRXUV�GH�0RQVLHXU�OH�6HFUpWDLUH�([pFXWLI�GH�O
$&%)��
� 'LVFRXUV�GH�ODQFHPHQW�GHV�DFWLYLWpV�GX�&$3(6�SDU�VRQ�([FHOOHQFH�0RQVLHXU�OH�PLQLVWUH�G
(WDW�

FKDUJp�GHV�$IIDLUHV�pWUDQJqUHV�
� �qPH�SKDVH���/D�FRQIpUHQFH�SXEOLTXH���H[SRVpV�VXU�OD�WKpPDWLTXH�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�j�

WUDYHUV�OHV�FRPPXQLFDWLRQV�VXLYDQWHV��
�qUH�FRPPXQLFDWLRQ����3UpVHQWDWLRQ�GX�&$3(6��SDU�0RQVLHXU�(OLH�-XVWLQ�28('5$2*2����
'LUHFWHXU�GX�&$3(6��
�qPH� FRPPXQLFDWLRQ� �� �/H� UHQIRUFHPHQW� GHV� FDSDFLWpV� HQ� $IULTXH�� OH� FDV� GX� %XUNLQD� )DVR�� SDU�
0RQVLHXU�-RsO�/XF�*5(*2,5(��(FRQRPLVWH�3ULQFLSDO�GX�318'���%XUNLQD��
�qPH�FRPPXQLFDWLRQ����([SpULHQFH�GX�%XUNLQD�)DVR�HQ�PDWLqUH�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV��SDU�
0PH�6$1*$5(�0DwPRXQD��'LUHFWULFH�GX�'pSDUWHPHQW�FKDUJp�GX�VXLYL�GHV�SURJUDPPHV�VRFLDX[�
�67&�3'(6���



�qPH�FRPPXQLFDWLRQ�����/D�SUREOpPDWLTXH�GX�UHQIRUFHPHQW�GHV�FDSDFLWpV�GDQV�O
DGPLQLVWUDWLRQ�
SXEOLTXH�� SDU� 0DGDPH� 0DULH� 2GLOH� %21.281*28�� �6HFUpWDLUH� *pQpUDO� $GMRLQW�� GX�
*RXYHUQHPHQW

�qPH�FRPPXQLFDWLRQ���5HQIRUFHPHQW�GHV�FDSDFLWpV�DX�%XUNLQD�)DVR���/H�&HQWUH�G
HQVHLJQHPHQW�
j�GLVWDQFH�FRPPH�VXSSRUW��SDU�0RQVLHXU�%RQRXGDED�'$%,5(��(FRQRPLVWH��'*(3���0()�

/HV�V\QWKqVHV�HW�O
LQWpJUDOLWp�GH�FHV�GLIIpUHQWHV�FRPPXQLFDWLRQV�VRQW�FRQVLJQpHV�GDQV�OH�SUpVHQW�UDSSRUW�
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��� &217(;7(�(7�-867,),&$7,21
/H� &HQWUH� G
$QDO\VH� GHV� 3ROLWLTXHV� (FRQRPLTXHV� HW 6RFLDOHV� �&$3(6�� D� pWp� FUpp� SDU� GpFUHW� QR�����
����35(6� GX� ��� 0DL� ������ &HWWH� FUpDWLRQ� HVW� QpH� GH� OD� UpVXOWDQWH� G
XQ� SURFHVVXV� QDWLRQDO� HW�
LQWHUQDWLRQDO�
/H�SURFHVVXV�QDWLRQDO�TXL�D�FRQWULEXp�j�OD�PLVH�HQ�SODFH�G
XQH�LQVWLWXWLRQ�FRPPH�OH�&$3(6�V
LQVFULW�GDQV�
OD� YRORQWp� SROLWLTXH� GpMj� SHUFHSWLEOH� HQ� ����� SDU� O
HQJDJHPHQW� SULV� SDU� OH� JRXYHUQHPHQW� GX� %XUNLQD�
)DVR�� GH� UHQIRUFHU� OHV� FDSDFLWpV� QDWLRQDOHV� HQ� PDWLqUH� GH� JHVWLRQ� GH� O
pFRQRPLH�� (Q� VRXVFULYDQW� DX�
3URJUDPPH� G
$MXVWHPHQW� 6WUXFWXUHO� �3$6��� OH� %XUNLQD� )DVR� DIILFKDLW� FODLUHPHQW� VD� GpWHUPLQDWLRQ� j�
WUDQVIRUPHU�O
pFRQRPLH�QDWLRQDOH��WULEXWDLUH�GX�VHFWHXU�SXEOLF�IRUWHPHQW�FHQWUDOLVp��HQ�XQH�pFRQRPLH�TXL�
ODLVVH�DX�VHFWHXU�SULYp�O
LQLWLDWLYH�HQ�PDWLqUH�GH�FURLVVDQFH�pFRQRPLTXH�HW�GH�GpYHORSSHPHQW��
/
RULHQWDWLRQ� OLEpUDOH� DLQVL� UHWHQXH� FRQILUPDLW� O
(WDW� GDQV� VHV� IRQFWLRQV� G¶RUJDQLVDWLRQ� GX� SURFHVVXV� GH�
GpYHORSSHPHQW��GH�UpJXODWLRQ�HW�G
LPSXOVLRQ�GH�O
DFWLYLWp�pFRQRPLTXH�
&HWWH� RSWLRQ� DOODLW� FHSHQGDQW� YLWH� UpYpOHU� GHV� LQVXIILVDQFHV� UpHOOHV� SRXU� OH� GpYHORSSHPHQW� HW� OD�
FRQVROLGDWLRQ�GX�QRXYHDX�V\VWqPH��3DUPL�FHV� LQVXIILVDQFHV�� OD�SUREOpPDWLTXH�GH� O
LQVXIILVDQFH�HW�GH� OD�
TXDOLWp�GHV�FDSDFLWpV�QDWLRQDOHV�D�pWp�MXJpH�PDMHXUH��2Q�UHWLHQGUD��HQWUH�DXWUHV��
� OHV�FDSDFLWpV�QDWLRQDOHV�G
RULHQWDWLRQ��GH�FRQFHSWLRQ�HW�G
H[pFXWLRQ�GH�GLYHUV�SURJUDPPHV�HW�SURMHWV��
� OHV�FDSDFLWpV�GHV�DFWHXUV�SXEOLFV�j�pYROXHU�G
XQH�IRQFWLRQ�GH�FRQWU{OH�GpFHQWUDOLVp�HW�URXWLQLHU�j�XQH�

IRQFWLRQ�G
RULHQWDWLRQ�HW�GH�UpJXODWLRQ�GH�O
pFRQRPLH��
� OHV� FDSDFLWpV� GHV� DXWUHV� VHFWHXUV� �SULYp�� PRQGH� UXUDO�� VRFLpWp� FLYLOH�� FROOHFWLYLWpV� ORFDOHV�� j� MRXHU�

FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH�VD�SDUWLWLRQ�
&HWWH�UHFRQQDLVVDQFH��VRXWHQXH�SDU�OD�FRPPXQDXWp�LQWHUQDWLRQDOH��D�GRQQp�QDLVVDQFH�j�OD�IRUPXODWLRQ�GH�
QRPEUHX[� SURJUDPPHV� VHFWRULHOV� GH� UHQIRUFHPHQW�GHV� FDSDFLWpV�GRQW�� OH�3$$�� OH�3$*(�� OH�3*5(�� OH�
31*7��HWF�
$� F{Wp� GH� FHV� SURJUDPPHV� VHFWRULHOV�� XQH� YLVLRQ� IRQGpH� VXU� XQH� DSSURFKH� JOREDOH� HW� LQWpJUpH� GHV�
SUREOqPHV� GH� FDSDFLWpV� HQ� $IULTXH� D� pWp� GpYHORSSpH� SDU� OHV� JRXYHUQHXUV� DIULFDLQV� GH� OD� %DQTXH�
PRQGLDOH�� OD�)RQGDWLRQ�SRXU� OH� UHQIRUFHPHQW�GHV�FDSDFLWpV�HQ�$IULTXH��$&%)��TXL�D�pWp�FUppH�SRXU�VD�
PLVH�HQ�°XYUH�
3DUPL� OHV� LQVWUXPHQWV� VXVFLWpV� SDU� FHWWH� LQVWLWXWLRQ� SRXU� OD� UpVROXWLRQ� JOREDOH� GH� OD� SUREOpPDWLTXH�� OH�
&HQWUH�G
$QDO\VH�GHV�3ROLWLTXHV�(FRQRPLTXHV�HW�6RFLDOHV��&$3(6��RFFXSH�XQH�SODFH�GH�FKRL[�
&HV�FHQWUHV�RQW��HQ�HIIHW�� OD� UHVSRQVDELOLWp�G
DSSX\HU� OHV�(WDWV�DIULFDLQV�GDQV�O
DQDO\VH�HW� OD�IRUPXODWLRQ�
GHV�VWUDWpJLHV�GH�GpYHORSSHPHQW��PDLV�DXVVL�GDQV�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�QpFHVVDLUHV�DX�SLORWDJH�HW
DX�GpYHORSSHPHQW�GH�O
pFRQRPLH�HW�GHV�VHFWHXUV�VRFLDX[�
'H� SDU� OHXUV�PLVVLRQV�� FHV� FHQWUHV� SHXYHQW� rWUH� FRQVLGpUpV� FRPPH� GHV� LQVWUXPHQWV� GH� OXWWH� FRQWUH� OD�
SDXYUHWp� �



&
HVW�SRXU�SHUPHWWUH�j�FHW�LQVWUXPHQW�PDMHXU�GH�GpYHORSSHPHQW�pFRQRPLTXH�HW�GH�OXWWH FRQWUH�OD�SDXYUHWp�
GH�SUHQGUH� WRXWH� VD�SODFH�GDQV� OH�SD\VDJH� LQVWLWXWLRQQHO��TXH� O
(WDW�EXUNLQDEp�� DYHF� O
DSSXL�GH� O
$&%)��
MXJH� IRQGDPHQWDOH�� O
RUJDQLVDWLRQ� G
XQH� FpUpPRQLH�GH� ODQFHPHQW�GHV� DFWLYLWpV�GX�&HQWUH�G
$QDO\VH�GHV�
3ROLWLTXHV�(FRQRPLTXHV�HW�6RFLDOHV��&$3(6���IUXLW�GH�SOXVLHXUV�DQQpHV�GH�PDWXUDWLRQ�
,,�� 2%-(&7,)
/H�ODQFHPHQW�RIILFLHO�GHV�DFWLYLWpV�GX�&$3(6�YLVH�OHV�REMHFWLIV�SULQFLSDX[�VXLYDQWV���

x )DLUH�FRQQDvWUH�RX�PLHX[�IDLUH�FRQQDvWUH�OH�&$3(6�DX[�DFWHXUV�HW�SDUWHQDLUHV�HQ�FKDUJH�GHV�
TXHVWLRQV�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�HW�j�O
HQVHPEOH�GHV�EpQpILFLDLUHV���

x 6H�IDLUH�DFFHSWHU�SDU�OHV�SDUWHQDLUHV�FRPPH�XQH�LQVWLWXWLRQ�G
DSSXL���
x &UpHU�8���FDGUH�R��OH�&$3(6�DIILUPH�VD�YRORQWp�GH�MRXHU�GpVRUPDLV�XQ�U{OH�GH�SUHPLHU�SODQ�DX�

UHQIRUFHPHQW�GHV�FDSDFLWpV��
x ,QIRUPHU�HW�FUpHU�OHV�FRQGLWLRQV�G
DGKpVLRQ�GHV�SDUWHQDLUHV�j�O
pODERUDWLRQ�G
XQ�FDGUH�VWUDWpJLTXH�

DX�SODQ�QDWLRQDO��GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�HQ�FRXUV�G
pODERUDWLRQ��
x 6XVFLWHU�O
LPSOLFDWLRQ�HIIHFWLYH�GHV�DFWHXUV�QDWLRQDX[�HQ�FKDUJH�GHV�TXHVWLRQV�GH�FDSDFLWpV��DXVVL�

ELHQ�GDQV�O
pODERUDWLRQ�GX�FDGUH�VWUDWpJLTXH�HW�GX�SODQ�TXH�GDQV�OHV� GpEDWV� QDWLRQDX[� SRXU�
OHXU�DGRSWLRQ�j�YHQLU��

x ,QIRUPHU�HW�VXVFLWHU�O
DGKpVLRQ�HW�OH�VRXWLHQ�GHV�EDLOOHXUV�GH�IRQGV�j�FH�SODQ�j�YHQLU�
,,,�� 5(68/7$76
$O
�LVVXH�GH�OD�FpUpPRQLH��OHV�UpVXOWDWV�VXLYDQWV�VRQW�DWWHQGXV��

x OHV�DFWHXUV�HW�SDUWHQDLUHV�HQ�FKDUJH�GHV�TXHVWLRQV�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�HW�O
HQVHPEOH�GHV�
EpQpILFLDLUHV�FRQQDLVVHQW�PLHX[�OH�&$3(6��

x OHV�SDUWHQDLUHV�DFFHSWHQW�OH�&$3(6�FRPPH�XQH�LQVWLWXWLRQ�G
DSSXL��
x XQ�FDGUH�R��OH�&$3(6�DIILUPH�VD�YRORQWp�GH�MRXHU�GpVRUPDLV�XQ�U{OH�GH�SUHPLHU�SODQ�DX�

UHQIRUFHPHQW�GHV�FDSDFLWpV�HVW�FUpp��
x OHV�SDUWHQDLUHV�VRQW�LQIRUPpV�HW�DGKqUHQW�j�O
pODERUDWLRQ�GX�FDGUH�VWUDWpJLTXH�QDWLRQDO�GH�

UHQIRUFHPHQW�GHV�FDSDFLWpV�HQ�FRXUV��
x OHV�DFWHXUV�QDWLRQDX[�HQ�FKDUJH�GHV�TXHVWLRQV�GH�FDSDFLWpV�V
LPSOLTXHQW�HIIHFWLYHPHQW�DXVVL�ELHQ�

GDQV�O
pODERUDWLRQ�GX�FDGUH�VWUDWpJLTXH�HW�GX�SODQ�TXH�GDQV�OHV�GpEDWV�QDWLRQDX[�SRXU�OHXU�
DGRSWLRQ�j�YHQLU �

x OHV�EDLOOHXUV�GH�IRQGV�VRQW LQIRUPpV��DGKqUHQW�HW�VRXWLHQQHQW�OH�SODQ�VWUDWpJLTXH�j�YHQLU�



,9�� 25*$1,6$7,21�'(6�75$9$8;
3RXU�DWWHLQGUH�FHV�UpVXOWDWV��OHV�WUDYDX[�RQW�pWp�RUJDQLVpV�HQ�WURLV�����SKDVHV��
��� /D�FpUpPRQLH�G
RXYHUWXUH
(OOH�D�SHUPLV�GH�UpDIILUPHU�O
LPSRUWDQFH�GX�&$3(6�
$XVVL�GHV�HIIRUWV�RQW�LOV�pWp�GpSOR\pV�SRXU�TXH�OD�FpUpPRQLH�G
RXYHUWXUH�VRLW�SODFpH�VRXV�OH�KDXW�
SDWURQDJH�GH�VRQ�([FHOOHQFH�0RQVLHXU�OH�3UpVLGHQW�GX�)DVR�RX�VRQ�UHSUpVHQWDQW�HW�VRXV�OD�SUpVLGHQFH�
HIIHFWLYH�GH�VRQ�([FHOOHQFH�0RQVLHXU�OH�6HFUpWDLUH�([pFXWLI�GH�O
$&%)�
/HV�WURLV�GLVFRXUV�SUpYXV�j�FHWWH�FpUpPRQLH�G
RXYHUWXUH�SHUPHWWURQW�GH�PLHX[�SUpFLVHU�HW�DIILUPHU�OD�SODFH�
GX�&$3(6�GDQV�OH�SD\VDJH�LQVWLWXWLRQQHO�GX�%XUNLQD�)DVR�
��� /D�SUpVHQWDWLRQ�GX�&$3(6
&HWWH�FRPPXQLFDWLRQ�D�SRXU�REMHFWLI�GH�PLHX[�IDLUH�FRQQDvWUH�OH�&$3(6�j�O
HQVHPEOH�GH�VHV�SDUWHQDLUHV�
HW�VXUWRXW��GH�VXVFLWHU�XQH�DGKpVLRQ�DXWRXU�GH�VHV�PLVVLRQV�
��� /D�FRQIpUHQFH
,O�V
DJLW�SRXU�OH�&$3(6�GH�FUpHU�GpMj�OH�GpEDW�DXWRXU�GH�OD�SUREOpPDWLTXH�GX�UHQIRUFHPHQW�GHV�FDSDFLWpV�
HW�SUpSDUHU OHV�HVSULWV�j�O
pODERUDWLRQ�GX�FDGUH�VWUDWpJLTXH�HW�GX�SODQ�QDWLRQDO�j�YHQLU�DLQVL�TXH�OHV�GpEDWV�
SRXU�OHXU�DGRSWLRQ�
9�� 38%/,&�&,%/(
/HV�SDUWLFLSDQWV�VRQW�HVVHQWLHOOHPHQW�GHV�DFWHXUV�SDUWHQDLUHV�QDWLRQDX[�HW�LQWHUQDWLRQDX[�LPSOLTXpV�GDQV�
OD� TXHVWLRQ� GX� UHQIRUFHPHQW� GHV� FDSDFLWpV� WDQW� GHV� VHFWHXUV� SXEOLF�� SULYp� HW� GX�PRQGH� UXUDO� TXH�GH� OD�
VRFLpWp�FLYLOH�
/HV�DFWHXUV�VXLYDQWV�VRQW�DWWHQGXV��
� OHV�6*��'(3��'5+��FHUWDLQV�'*�GHV�GpSDUWHPHQWV�PLQLVWpULHOV��
� OHV�GLUHFWHXUV�GH�SURJUDPPHV�HW�SURMHWV�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV��� OHV�RSpUDWHXUV�SULYpV�HQ�

FKDUJH�GX�GpYHORSSHPHQW�GX�PRQGH�UXUDO��
� OHV�PDLUHV�GHV�FRPPXQHV�HW�G
DUURQGLVVHPHQWV��
� OHV�UHVSRQVDEOHV�GH�FHQWUHV�GH�IRUPDWLRQ��
� OHV�UHVSRQVDEOHV�G
DVVRFLDWLRQV�HW�G
21*�
9,�� /,67(�'(6�3$57,&,3$176
9RLU�DQQH[H
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([FHOOHQFH�0RQVLHXU� OH� 0LQLVWUH� G
(WDW� UHSUpVHQWDQW� VRQ� ([FHOOHQFH�0RQVLHXU� OH� 3UpVLGHQW� GX�
)DVR�

� ([FHOOHQFH� 0RQVLHXU� OH� 6HFUpWDLUH� ([pFXWLI� GH� OD� )RQGDWLRQ� SRXU� OH� 5HQIRUFHPHQW� GHV�
&DSDFLWpV�HQ�$IULTXH��$&%)���

� 0HVGDPHV�HW�0HVVLHXUV�OHV�0HPEUHV�GX�*RXYHUQHPHQW��
� ([FHOOHQFHV� 0HVGDPHV� HW� 0HVVLHXUV� OHV� UHSUpVHQWDQWV� GHV� PLVVLRQV� GLSORPDWLTXHV��

RUJDQLVDWLRQV�LQWHUQDWLRQDOHV�HW�LQWHUDIULFDLQHV��
� 0RQVLHXU� OH�3UpVLGHQW�GX�&RQVHLO�G
2ULHQWDWLRQ��HW�0HVGDPHV�HW�0HVVLHXUV�OHV�PHPEUHV�GHV�

LQVWDQFHV�GX�&HQWUH�G
$QDO\VH�GHV�3ROLWLTXHV�(FRQRPLTXHV�HW�6RFLDOHV��&$3(6���
� +RQRUDEOHV�LQYLWpV��
� 0HVGDPHV�HW�0HVVLHXUV��
-H�YRXGUDLV�WRXW�G
DERUG��DX�QRP�GX�&RQVHLO�G
2ULHQWDWLRQ�GX�&$3(6�HW�HQ�PRQ�QRP�SURSUH��YRXV�
UHPHUFLHU�GH�YRWUH�SUpVHQFH�HW�YRXV�GLUH�FRPELHQ�QRXV�VRPPHV�KRQRUpV�GH�YRWUH�SDUWLFLSDWLRQ�j�
OD� SUpVHQWH� FpUpPRQLH�� GH� ODQFHPHQW� GHV� DFWLYLWpV� GX� &HQWUH� G
$QDO\VH� GH� 3ROLWLTXHV�
(FRQRPLTXHV�HW�6RFLDOHV�
9RXV� PH� SHUPHWWUH]� HQVXLWH�� G
H[SULPHU�� WRXW� SDUWLFXOLqUHPHQW�� PD� SURIRQGH� JUDWLWXGH�� j� 6RQ�
([FHOOHQFH�0RQVLHXU�OH�3UpVLGHQW�GX�)DVR��j�6RQ�([FHOOHQFH�0RQVLHXU�OH�3UHPLHU�0LQLVWUH�HW�DX[�
PHPEUHV�GX�*RXYHUQHPHQW��SRXU�DYRLU�VRXKDLWp�HW�VRXWHQX�OD�PLVH�HQ�SODFH�GX�&$3(6�
0D� JUDWLWXGH� YD� pJDOHPHQW�� j� 6RQ� ([FHOOHQFH�0RQVLHXU� OH� 6HFUpWDLUH� ([pFXWLI� GH� O
$&%)� HW� j�
0RQVLHXU�O
DGPLQLVWUDWHXU�GX�SURMHW�&$3(6�TXL�O
DFFRPSDJQH�
9RXV�QRXV�IDLWHV�DXVVL��([FHOOHQFH�0RQVLHXU�OH�6HFUpWDLUH�([pFXWLI��O
LQVLJQH�KRQQHXU��G
DSSX\HU�
OH�ODQFHPHQW�GH�QRV�DFWLYLWpV��HQ�HIIHFWXDQW�OH�GpSODFHPHQW�GHSXLV�+DUDUH��SRXU�UHKDXVVHU�GH�YRWUH�
SUpVHQFH��O
pFODW�GH�FHWWH�FpUpPRQLH�
-H�PH�UpMRXLV�DXVVL��GH�OD�SUpVHQFH�GHV�VWUXFWXUHV�V°XUV�GHV�SD\V�YRLVLQV�HW�VDOXH�PHV�KRPRORJXHV�
GX�0DOL� HW� GX� 6pQpJDO�� GRQW� OD� SDUWLFLSDWLRQ� HIIHFWLYH�� WpPRLJQH� GH� OHXU� VRXWLHQ� j� QRWUH� MHXQH�
&HQWUH�HW�DXJXUH�G
XQH�FROODERUDWLRQ�IUXFWXHXVH�HQWUH�QRV�LQVWLWXWLRQV�



([FHOOHQFH�0RQVLHXU�OH�0LQLVWUH�G
(WDW���
([FHOOHQFH�0RQVLHXU�OH�6HFUpWDLUH�([pFXWLI���
+RQRUDEOHV�LQYLWpV��
(Q�UDLVRQ�GH�O
DSSDULWLRQ�UpFHQWH��GDQV�OH�SD\VDJH�LQVWLWXWLRQQHO�DIULFDLQ�HQ�JpQpUDO�HW�GX�%XUNLQD�
)DVR� HQ� SDUWLFXOLHU�� GHV� &HQWUHV� G
$QDO\VH� HW� GH� )RUPDWLRQ� GH� 3ROLWLTXHV� (FRQRPLTXHV� HW�
6RFLDOHV�� LO�PH�SDUDvW�XWLOH��DILQ�GH�PLHX[�SUpFLVHU� OD�SRUWpH�GH�QRWUH�FpUpPRQLH�GH�FH�PDWLQ��GH�
GRQQHU�WUqV�EULqYHPHQW��GHV�pOpPHQWV�G
pFODLUDJH�VXU�OH�FRQWH[WH�GH�OD�FUpDWLRQ�GX�&$3(6�HW�VHV�
SULQFLSDOHV�PLVVLRQV�
/H�&$3(6��FUpp�SDU�GpFUHW�Q������������35(6�GX����PDL�������HVW� OH� IUXLW�GH�GHX[�SURFHVVXV�
FRPSOpPHQWDLUHV�� XQ� SURFHVVXV� QDWLRQDO� HW� XQ� SURFHVVXV� LQWHUQDWLRQDO�� HW� VH� YHXW� XQ� RXWLO�
G
DFFRPSDJQHPHQW�GX�&DGUH�6WUDWpJLTXH�GH�/XWWH�&RQWUH�OD�3DXYUHWp�
'X� SURFHVVXV� QDWLRQDO�� RQ� UHWLHQGUD� TXH� OH� SULQFLSDO� REMHFWLI� GX� 3URJUDPPH� G
$MXVWHPHQW�
6WUXFWXUHO� HVW� GH� WUDQVIRUPHU� O
pFRQRPLH� QDWLRQDOH�� GRPLQpH� SDU� XQ� VHFWHXU� SXEOLF� IRUWHPHQW�
FHQWUDOLVp�� HQ� XQH� pFRQRPLH� TXL� ODLVVH� DX� VHFWHXU� SULYp�� O
LQLWLDWLYH� HQ� PDWLqUH� GH� FURLVVDQFH�
pFRQRPLTXH�HW�GH�GpYHORSSHPHQW�
/
RULHQWDWLRQ� OLEpUDOH� DLQVL� UHWHQXH�� FRQILUPH�GpVRUPDLV�� O
(WDW� GDQV� VHV� IRQFWLRQV�G
RUJDQLVDWLRQ�
GX� SURFHVVXV� GH� GpYHORSSHPHQW�� GH� UpJXODWLRQ� VRFLRpFRQRPLTXH� HW� G
LPSXOVLRQ� GH� O
DFWLYLWp�
pFRQRPLTXH�
&RQVFLHQW� TXH� OHV� PpWKRGHV� HW� OD� FRPSpWHQFH� GH� VRQ� DGPLQLVWUDWLRQ�� DLQVL� TXH� OH� FRQWH[WH�
MXULGLTXH� GH� O
DFWLYLWp� pFRQRPLTXH�� QH� OXL� SHUPHWWDLHQW� SDV� G
pYROXHU� VDQV� GLIILFXOWp�� G
XQH�
IRQFWLRQ�GH�FRQWU{OH�GpFHQWUDOLVp�HW�URXWLQLHU��j�XQH�DXWUH��SURSUH�j�SURPRXYRLU�OH�GpYHORSSHPHQW��
OH�JRXYHUQHPHQW�D�SULV�O
HQJDJHPHQW�GHSXLV�������GH�UHQIRUFHU�OD�FDSDFLWp�QDWLRQDOH�GH�JHVWLRQ�GH�
O
pFRQRPLH��,O�V
HVW�IDLW�DSSX\HU�GDQV�VHV�DFWLRQV�SDU�GH�QRPEUHX[�GRQDWHXUV�
6L� OHV�SUREOqPHV�GH�PpWKRGHV�HW�GH�FRPSpWHQFH�FRQFHUQDLHQW�O
HQVHPEOH�GH�O
DGPLQLVWUDWLRQ��OHV�
DSSXLV�DSSRUWpV�SDU�OHV�GLIIpUHQWV�EDLOOHXUV�GH�IRQGV��$,'��318'��%$'��&RRSpUDWLRQ�DOOHPDQGH��
&RRSpUDWLRQ� QRUYpJLHQQH�� &RRSpUDWLRQ� IUDQoDLVH�� HWF���� V
DWWDFKDLHQW� SULQFLSDOHPHQW� j� UHQIRUFHU�
OHV�PLQLVWqUHV� GRQW� GpSHQGDLW� HQ� SUHPLHU� OLHX�� OH� VXFFqV� GX SURJUDPPH� G
DMXVWHPHQW� VWUXFWXUHO�
�0LQLVWqUHV�FKDUJpV�GHV�)LQDQFHV��GH�OD�6DQWp��GH�O
(GXFDWLRQ�HW�GH�OD�)RQFWLRQ�SXEOLTXH��
3DU�OD�VXLWH��OHV�DXWUHV�DFWLRQV�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV��TXDQG�ELHQ�PrPH�HOOHV�YLVDLHQW�XQH�
SOXV� ODUJH� SRSXODWLRQ� �35*(� QRWDPPHQW�� Q
RQW� SDV� FRXYHUW� WRXWHV� OHV� IRQFWLRQV� GH� JHVWLRQ� GH�
O
pFRQRPLH�� GX� UHVVRUW� GH� OD� 3UpVLGHQFH� GX� )DVR� HW� GX� 3UHPLHU� 0LQLVWqUH� HW� Q
RQW� SDV� HQFRUH�
EpQpILFLp� GH� OD� PRELOLVDWLRQ� GH� OD� WRWDOLWp� GHV� UHVVRXUFHV� QpFHVVDLUHV� j� OD� UpRUJDQLVDWLRQ� GHV�
SURJUDPPHV�
'qV�ORUV��OH�&HQWUH�G
$QDO\VH�GHV�3ROLWLTXHV�(FRQRPLTXHV�HW�6RFLDOHV��UDWWDFKp�j�OD�3UpVLGHQFH�GX�
)DVR�DSSDUDvW�FRPPH�XQH�VROXWLRQ�FRPSOpPHQWDLUH�DX[�DFWLRQV�HQ�FRXUV�



/H�&HQWUH�VH�YHXW�DLQVL��XQ�DSSXL�LQVWLWXWLRQQHO�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GH�OD�3UpVLGHQFH�GX�
)DVR��SOXV�VSpFLILTXHPHQW��pWDQW�HQWHQGX�TXH�O
DFWLRQ�GH�OD�3UpVLGHQFH�GX�)DVR��HQ�WDQW�TXH�OLHX�
G
LPSXOVLRQ�GHV�SROLWLTXHV�pFRQRPLTXHV�HW�VRFLDOHV�QDWLRQDOHV��QH�SHXW�VH�IDLUH�HQ�YDVH�FORV�
&
HVW�SRXUTXRL��SDU�VRXFL�G
HIILFDFLWp��LO�HVW�DSSDUX�LQGLVSHQVDEOH�G
DSSRUWHU�SDU�OD�PrPH�RFFDVLRQ��
HQ� DPRQW� FRPPH� HQ� DYDO� GH� FHWWH� VWUXFWXUH�� XQ� DSSXL� j� O
HQVHPEOH� GHV� DFWHXUV� FRQFHUQpV��
/
REMHFWLI�pWDQW�HQ�GpILQLWLYH��
� G
DLGHU�j�OD�FUpDWLRQ�G
XQH�PDVVH�FULWLTXH�GH�FDGUHV�QDWLRQDX[�GDQV�OH�GRPDLQH�GH�OD�JHVWLRQ�GX�

GpYHORSSHPHQW��
� HW�G
DLGHU�OH�JRXYHUQHPHQW�HW�O
HQVHPEOH�GHV�RSpUDWHXUV�pFRQRPLTXHV�HQ�OHXU�IRXUQLVVDQW�XQ�

LQVWUXPHQW�PRGHUQH�G
DQDO\VH�HW�GH�VXLYL�GHV�SROLWLTXHV�pFRQRPLTXHV�HW�VRFLDOHV�
+RQRUDEOHV�LQYLWpV��0HVGDPHV�HW�0HVVLHXUV�
(Q FH�TXL� FRQFHUQH� OH�SURFHVVXV� LQWHUQDWLRQDO��RQ�GRLW�QRWHU�TXH� OH�EHVRLQ�HQ� UHQIRUFHPHQW�GHV�
FDSDFLWpV�HQ�$IULTXH�� UHVVHQWL� FRPPH�XQ�pOpPHQW�FUXFLDO�GX�SURFHVVXV�GH�GpYHORSSHPHQW��D�pWp�
IRUWHPHQW�VRXWHQX�SDU�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�j�WUDYHUV�GH�QRPEUHXVHV�LQLWLDWLYHV�
&HWWH� G\QDPLTXH� TXL� D� YX� V
DVVRFLHU�� GDQV� OH� FDGUH� GH� O
LQLWLDWLYH� SRXU� OH� GpYHORSSHPHQW� GHV�
FDSDFLWpV� HQ� $IULTXH�� GHV� EDLOOHXUV� GH� IRQGV�� GHV� LQVWLWXWLRQV�PXOWLODWpUDOHV� HW� GHV� JRXYHUQHXUV�
DIULFDLQV��DERXWLUD�j�OD�FUpDWLRQ�GH�O
�$&%)� FRPPH�VROXWLRQ�LGRLQH�j�OD�UpVROXWLRQ�GHV�SUREOqPHV�
GH�IDLEOHVVH�GH�FDSDFLWpV�HQ�$IULTXH�
3DUPL�OHV�SURMHWV�RSpUDWLRQQHOV�VRXWHQXV�SDU�O
�$&%)�GDQV�OHV�SD\V�SLORWHV��FKRLVLV�SRXU�PHWWUH�HQ�
°XYUH�OH�3URJUDPPH�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV��VRQW�LQVFULWV��HQ�SOXV�GHV�SODQV�QDWLRQDX[�GH�
UHQIRUFHPHQW� GHV� FDSDFLWpV�� OD� FUpDWLRQ� GHV� &HQWUHV� G
$QDO\VH� GHV� 3ROLWLTXHV� (FRQRPLTXHV� HW�
6RFLDOHV�
([FHOOHQFH�0RQVLHXU�OH�0LQLVWUH�G
(WDW�
([FHOOHQFH�0RQVLHXU�OH�6HFUpWDLUH�([pFXWLI
&HV�GHX[�SURFHVVXV��QDWLRQDO�HW� LQWHUQDWLRQDO��RQW�DLQVL�SHUPLV�GH�GRQQHU�DXMRXUG
KXL��QDLVVDQFH�
DX�&$3(6��GRQW�QRXV�SURFpGRQV��VRXV�YRWUH�KDXW�SDWURQDJH��DX�ODQFHPHQW�RIILFLHO�GHV�DFWLYLWpV�
6
LO�HVW�YUDL�TXH�OHV�GHX[�SURFHVVXV�RQW�GpWHUPLQp�VD�FUpDWLRQ��HQ�UDLVRQ�GHV�PLVVLRQV�GH�UHQIRUFH�
PHQW�GHV�FDSDFLWpV�TXL�VRQW�OHV�VLHQQHV��LO�Q
HQ�UHVWH�SDV�PRLQV�YUDL�TXH�OH�&$3(6�GRLW�rWUH�FRQVL�
GpUp�FRPPH�XQ�RXWLO�G
DFFRPSDJQHPHQW�GX�&DGUH�6WUDWpJLTXH�GH�/XWWH�&RQWUH�OD�3DXYUHWp��VWUDWp�
JLH�DXWRXU�GH�ODTXHOOH�V
RUGRQQHQW�HW�VH�GpFOLQHQW�GpVRUPDLV��OHV�SROLWLTXHV�PDFURpFRQRPLTXHV�HW�
VHFWRULHOOHV�GX�%XUNLQD�)DVR�



([FHOOHQFH��0RQVLHXU�OH�0LQLVWUH�G
(WDW�
([FHOOHQFH��0RQVLHXU�OH�6HFUpWDLUH�H[pFXWLI�GH�O
$&%)�
+RQRUDEOHV�LQYLWpV�
$YDQW�GH�WHUPLQHU��MH�YRXGUDLV�UHPHUFLHU�O
HQVHPEOH�GHV�SHUVRQQHV�UHVVRXUFHV�TXL�RQW�WUDYDLOOp�GH�
IDoRQ� VRXWHQXH�� SHQGDQW� SOXVLHXUV� DQQpHV�� j� OD� FRQFHSWLRQ� HW� j� O
DGRSWLRQ� GX� SURMHW��'H� SDU� VD�
QDWXUH��OH�&$3(6�DXUD�WRXMRXUV�EHVRLQ�GH�OHXU�H[SHUWLVH�
&
HVW�OH�OLHX�SRXU�PRL�GH�OHXU�UHQRXYHOHU�OH�VRXKDLW�GX�&$3(6��GH�OHV�YRLU�FRQWLQXHU�FHWWH�WkFKH�
FROOHFWLYH�FRPELHQ�LPSRUWDQWH�TX
HOOHV�RQW�FRPPHQFpH�
3DU�DLOOHXUV��QXOOH�°XYUH�KXPDLQH�Q
pWDQW�SDUIDLWH��MH�YRXGUDLV��DX�QRP�GX�FRQVHLO�G
RULHQWDWLRQ��GX�
FRPLWp�WHFKQLTXH��GX�SHUVRQQHO�GX�&$3(6�HW�GX�FRPLWp�G
RUJDQLVDWLRQ�GH�OD�SUpVHQWH FpUpPRQLH��
YRXV� GHPDQGHU� GH� IDLUH� SUHXYH� G
LQGXOJHQFH� SRXU� OHV� LPSHUIHFWLRQV� FRQVWDWpHV� HW� OHV� pYHQWXHOV�
GpVDJUpPHQWV�TXH�YRXV�YLHQGUH]�j�FRQQDvWUH�
-H�YRXV�UHPHUFLH�GH�YRWUH�DWWHQWLRQ�



',6&2856�'(�0216,(85�/(�6(&5(7$,5(�(;(&87,)�'(�/
$&%)
� ([FHOOHQFH�0RQVLHXU�OH�0LQLVWUH�G
(WDW�UHSUpVHQWDQW�VRQ��([FHOOHQFH�0RQVLHXU�OH�3UpVLGHQW�GX�

)DVR �
� 0HVGDPHV�HW�0HVVLHXUV�OHV�0HPEUHV�GX�JRXYHUQHPHQW �
� ([FHOOHQFHV�0HVGDPHV�HW�0HVVLHXUV� OHV�UHSUpVHQWDQWV�GHV�PLVVLRQV�GLSORPDWLTXHV��RUJDQLVD�

WLRQV�LQWHUQDWLRQDOHV�HW LQWHUDIULFDLQHV �
� 0HVVLHXUV�OHV�GLUHFWHXUV�RX�UHSUpVHQWDQWV�GHV�&HQWUHV�G
$QDO\VH�GHV�3ROLWLTXHV�(FRQRPLTXHV�

HW�6RFLDOHV�GX�%pQLQ��GH�OD�&{WH�G
,YRLUH��GX�*KDQD��GX�0DOL�HW�GX�6pQpJDO��
� 0RQVLHXU�OH�'LUHFWHXU��0RQVLHXU�OH�3UpVLGHQW�GX�&RPLWp�GH�SLORWDJH� 0HVVLHXUV�OHV�PHPEUHV�

GHV�RUJDQHV�GX�&HQWUH�G
$QDO\VH�GHV�3ROLWLTXHV�(FRQRPLTXHV�HW�6RFLDOHV�GX�%XUNLQD�)DVR��
� +RQRUDEOHV�LQYLWpV��
� 0HVGDPHV�HW�0HVVLHXUV�
/H�'LUHFWHXU�GH�SURJUDPPH�GX�%XUNLQD�GH�OD�)RQGDWLRQ�SRXU�OH�5HQIRUFHPHQW�GHV�&DSDFLWpV�HQ�
$IULTXH� �$&%)�� VH� MRLQW� j�PRL� SRXU� UHPHUFLHU� DX�QRP�GX�FRQVHLO� GHV�JRXYHUQHXUV�� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ�HW�GX�VHFUpWDULDW�GH�O
$&%)��O
(WDW�GX�%XUNLQD�)DVR�SRXU�FHWWH�DLPDEOH�LQYLWDWLRQ�
j� SDUWLFLSHU� j� OD� FpUpPRQLH� GH� ODQFHPHQW� GHV� DFWLYLWpV� GX� &HQWUH� G
$QDO\VH� GHV� 3ROLWLTXHV�
(FRQRPLTXHV�HW�6RFLDOHV�GX�%XUNLQD�)DVR��&$3(6��
1RV� UHPHUFLHPHQWV� j� 0RQVLHXU� OH� 0LQLVWUH� G
(WDW� VRQW� G
DXWDQW� DSSX\pV� TXH� G
XQH� SDUW�� FHWWH�
LQYLWDWLRQ� HVW� OH� FRXURQQHPHQW� G
HIIRUWV� FROOHFWLIV� HQJDJpV� SDU� YRWUH� JRXYHUQHPHQW� HW� O
$&%)�
SRXU�OD�IRUPXODWLRQ��OD�QpJRFLDWLRQ�HW�OD�VLJQDWXUH�GX�SURWRFROH�G
DVVLVWDQFH�GH�O
$&%)�DX�&$3(6�
HW� TXH� G
DXWUH� SDUW�� WRXW� DX� ORQJ�GX�SURFHVVXV�� OHV�PLVVLRQV�GH� O
$&%)�TXH� M
DL� HX� O
KRQQHXU�GH�
FRQGXLUH��RQW�WRXMRXUV�IDLW�O
REMHW�G
XQH�WUqV�JUDQGH�DWWHQWLRQ� �
([FHOOHQFH�0RQVLHXU�OH�0LQLVWUH�G
(WDW
+RQRUDEOHV�LQYLWpV��
/D�)RQGDWLRQ�SRXU�OH�5HQIRUFHPHQW�GHV�FDSDFLWpV�HQ�$IULTXH�HVW�XQH�LQVWLWXWLRQ�LQGpSHQGDQWH�GH�
ILQDQFHPHQW�GX�GpYHORSSHPHQW�TXL�MRXH�XQ�U{OH�GH�SOXV�HQ�SOXV�LPSRUWDQW�GDQV�OH�GpYHORSSHPHQW�
HQ�$IULTXH�



&UppH� HQ� IpYULHU� ������ O
$&%)� HVW�PDOKHXUHXVHPHQW� WUqV� SHX� FRQQXH� GDQV� GH� QRPEUHX[� SD\V��
$XVVL�� LO� PH� SDUDvW� WUqV� DSSURSULp� HQ� FHWWH� FLUFRQVWDQFH� SDUWLFXOLqUH�� DYDQW� GH� UHYHQLU� VXU� OH�
ODQFHPHQW�GX�&$3(6��GH�GRQQHU�TXHOTXHV�pOpPHQWV�G
LQIRUPDWLRQ�VXU�OD�)RQGDWLRQ��QRWDPPHQW��

� OH�FRQWH[WH�HW�OD�MXVWLILFDWLRQ�GH�VD�FUpDWLRQ�
� VHV�SULQFLSDX[�SDUWHQDLUHV�
� VHV�SULQFLSDX[�REMHFWLIV�
� VRQ�SURJUDPPH�G
DFWLRQ�
� OD�SODFH�GHV�&$3(6�GDQV�OHV�SURJUDPPHV�G
DFWLRQ�GH�/
$&%)�

���'X�FRQWH[WH�HW�GH�OD�MXVWLILFDWLRQ�GH�OD�FUpDWLRQ�GH�O
$&%)

-H�Q
LQVLVWHUDL�SDV�VXU� OH�FRQWH[WH�GH�OD�FUpDWLRQ�GH�O
$&%)��&H�FRQWH[WH�FRPPH�VRXOLJQp�SDU� OH�
GLUHFWHXU�GX�&$3(6�HVW�OH�FRQVWDW�GH�OD�UHFRQQDLVVDQFH�GX�PDQTXH�GH�FDSDFLWpV�FRPPH�REVWDFOH�
PDMHXU� DX�GpYHORSSHPHQW�GH� O
$IULTXH� HW GH� OD�QpFHVVLWp�SRXU� OD�FRPPXQDXWp� LQWHUQDWLRQDOH�GH�
GRQQHU�XQH�UpSRQVH�RUJDQLVpH�HW�GXUDEOH�j�OD�SUREOpPDWLTXH��3HXW�rWUH��IDXW�LO�FRPSOpWHU�HQ�GLVDQW�
TXH�FHV�SUREOqPHV�GH�FDSDFLWpV�VRQW�UpHOV��TX
HQYLURQ�FHQW�PLOOH�DVVLVWDQWV�WHFKQLTXHV�WUDYDLOOHQW�
HQ�$IULTXH�HW�TXH�FHWWH�DVVLVWDQFH�FR�WH�DX�FRQWLQHQW�TXDWUH�PLOOLDUGV�GH�GROODUV�VRLW�SOXV�GH������
PLOOLDUGV�GH�IUDQFV�&)$�SDU�DQ�
���'HV�SULQFLSDX[�SDUWHQDLUHV�GH�O
$&%)

/D�)RQGDWLRQ�D�YX�OH�MRXU�JUkFH�DX[�HIIRUWV�FRQMXJXpV�

x GH�WURLV�SULQFLSDX[�GRQDWHXUV PXOWLODWpUDX[��
� OD�%DQTXH�$IULFDLQH�GH�'pYHORSSHPHQW��%$'��
� OD�%DQTXH�0RQGLDOH�
� OH�3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�OH�'pYHORSSHPHQW��318'��
x GH�TXDWRU]H�JRXYHUQHPHQWV�GH�SD\V�DIULFDLQV��
� OH�%RWVZDQD��OH�&DPHURXQ��OD�&{WH�G
,YRLUH��OH�*KDQD��OH .HQ\D��OH�0DODZL��OH�0DOL��O
,OH�

0DXULFH��OH�1LJHULD��O
2XJDQGD��OD�5pSXEOLTXH�'pPRFUDWLTXH�GX�&RQJR��OH�6pQpJDO��OD�
7DQ]DQLH�HW�OH�=LPEDEZH�

x HW�GH�QHXI�EDLOOHXUV�GH�IRQGV�ELODWpUDX[�QRQ�DIULFDLQV��
� OH�&DQDGD��OH�'DQHPDUN��OHV�(WDWV�8QLV��OD�)LQODQGH��OD�)UDQFH��OD�1RUYqJH��OHV�3D\V�%DV��OH�

5R\DXPH�8QL�HW�OD�6XqGH�
$FWXHOOHPHQW��OD�)RQGDWLRQ�WUDYDLOOH�DYHF�SOXV�GH����SD\V�HW����RUJDQLVDWLRQV�UpJLRQDOHV�



���'HV�REMHFWLIV�GH�OD�)RQGDWLRQ

/HV�SULQFLSDX[�REMHFWLIV�VRQW�OHV�VXLYDQWV�

D� 3URPRXYRLU� GHV� SURJUDPPHV� GH� UHQIRUFHPHQW� GHV� FDSDFLWpV� G
DQDO\VH� GHV� JUDQGHV� RULHQWD�
WLRQV� HW� GH� JHVWLRQ� GX� GpYHORSSHPHQW� GDQV� OHV� SD\V� G
$IULTXH� VXEVDKDULHQQH� HW� VXU� WRXW� OH�
FRQWLQHQW�DIULFDLQ�

E� )LQDQFHU�GHV�SURJUDPPHV�HW�SURMHWV�HW�PRELOLVHU�GHV�IRQGV�
F� )RXUQLU�GHV�EDVHV�LQVWLWXWLRQQHOOHV�GH�KDXW�QLYHDX�SRXU�OHV�DQDO\VWHV�HW�OHV�JHVWLRQQDLUHV�DIUL�

FDLQV�HW�FRQWULEXHU�j�DUUrWHU�O
H[RGH�GHV�FHUYHDX[�G
$IULTXH�
G� (QFRXUDJHU� O
HPSORL� GH� FKHUFKHXUV�� G
DQDO\VWHV� HW� GH� JHVWLRQQDLUHV� DIULFDLQV� HQ� UHQIRUoDQW�

O
XWLOLVDWLRQ�GHV�JUDQGHV RULHQWDWLRQV�SDU�OHV�VHFWHXUV�SXEOLF�HW�SULYp�GHV�SD\V�DIULFDLQV�
H� &UpHU� XQ� UpVHDX� G
H[SHUWV� KDXWHPHQW� TXDOLILpV� HQ� DQDO\VH� HW� JHVWLRQ� pFRQRPLTXH� GDQV� OHV�

PLOLHX[�XQLYHUVLWDLUHV�HW�OH�VHFWHXU�SULYp�
(Q� GHUQLHU� UHVVRUW�� VRQ� REMHFWLI� j� ORQJ� WHUPH�� HVW� GH� GRWHU� QRWUH� FRQWLQHQW� G
LQVWLWXWLRQV� GH�
IRUPDWLRQ� HW� G
XQH� PDVVH� FULWLTXH� G
DQDO\VWHV� HW� GH� JHVWLRQQDLUHV� KDXWHPHQW� TXDOLILpV�� DILQ� GH�
UHQGUH� QRV� SD\V� PRLQV� WULEXWDLUHV� GH� O
DVVLVWDQFH� WHFKQLTXH� H[WpULHXUH� HW� O
$IULTXH� j� PrPH� GH�
PLHX[�SLORWHU�VD�GHVWLQpH�HW�VRQ�GpYHORSSHPHQW�pFRQRPLTXH�

���'X�SURJUDPPH�G
DFWLRQ�GH�O
$&%)
$ILQ� GH� UHPSOLU� DX� PLHX[� VD� PLVVLRQ�� OH� SURJUDPPH� G
DFWLRQ� GH� O
$&%)� PHW� O
DFFHQW� VXU� OHV�
SULRULWpV�VXLYDQWHV��
� OH�GpYHORSSHPHQW�GHV�pFROHV�GH�JHVWLRQ�GHV�DIIDLUHV��GHV�IDFXOWpV�G
pFRQRPLH�GHV�XQLYHUVLWpV��

GHV�LQVWLWXWLRQV�GH�UHFKHUFKH�RX�GH�JHVWLRQ�HW�GHV�XQLWpV�G
DQDO\VH�GHV�JUDQGHV�RULHQWDWLRQV�DX�
VHLQ�GX�JRXYHUQHPHQW��

� O
DSSXL�DX[�LQLWLDWLYHV�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�LQVWLWXWLRQV�UpJLRQDOHV��
� OH� GpYHORSSHPHQW� GHV� FRPSpWHQFHV� GDQV� OH� GRPDLQH� GH� OD� UHFKHUFKH� HW� GH� OD� IRUPDWLRQ�SDU�

O
RFWURL�GH�ERXUVHV�G
pWXGHV���
� O
DSSXL� DX[� EXUHDX[� GH� FRQVXOWDQWV� ORFDX[�� DX[� DVVRFLDWLRQV� SURIHVVLRQQHOOHV� HW� j� GHV� RUJD�

QLVDWLRQV�GX�VHFWHXU�SULYp�



([FHOOHQFH�0RQVLHXU�OH�0LQLVWUH�G
(WDW��
'DQV� OD� PLVH� HQ� °XYUH� GH� VRQ� SURJUDPPH� G
DFWLRQ�� /
$&%)� D� UpDOLVp� GHV� SHUIRUPDQFHV�
LPSRUWDQWHV�UHFRQQXHV�SDU�O
HQVHPEOH�GH�VHV�SDUWHQDLUHV�
(OOH� D� DLQVL� HQUHJLVWUp� XQH� FURLVVDQFH� WUqV� VHQVLEOH� GH� VRQ� SRUWHIHXLOOH� GH� SURMHWV� DX� FRXUV� GH�
O
DQQpH� ������ $X� WRWDO�� WUHQWH� VL[� ����� SURMHWV� HW� YLQJW� ����� SRLQWV� IRFDX[� QDWLRQDX[� RQW� pWp�
DSSURXYpV�SRUWDQW�O
HQVHPEOH�GH�VHV�HQJDJHPHQWV�HQ�PDWLqUH�GH�GRQV��GH�������j�@������PLOOLRQV�
GH�GROODUV�86��VRLW�������SDU�UDSSRUW�j�O
DQQpH������
/H� FR�W� WRWDO� GHV� SURMHWV� EpQpILFLDLUHV� GH� O
DSSXL� GH� O
$&%)� HVW� SDVVp� GH� �������� HQ� ����� j�
�������� PLOOLRQV� GH� GROODUV� 86� HQ� ������ VRLW� XQH� DXJPHQWDWLRQ� GH� ��� ��� OH� FRILQDQFHPHQW�
VXSSRUWp�pWDQW�GH������GX�PRQWDQW�WRWDO��VRLW��������PLOOLRQV���

���/D�SODFH�GHV�&$3(6�GDQV�OHV�SURJUDPPHV G
DFWLRQ�GH�O
$&%)

0RQVLHXU�OH�0LQLVWUH�G
(WDW�
+RQRUDEOHV�LQYLWpV�
/H�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�SD\V�DIULFDLQV�VH�UpYqOH�rWUH�XQH�TXHVWLRQ�HVVHQWLHOOH�SDUPL�OHV�
SUpRFFXSDWLRQV�GH�GpYHORSSHPHQW�GH�O
$IULTXH�
&HFL� HVW� G�� DX� IDLW� TXH� OHV� FRQQDLVVDQFHV� MRXHQW� GH� SOXV� HQ� SOXV� XQ� U{OH�PRWHXU� GDQV� OD�PRQ�
GLDOLVDWLRQ� HW� GDQV� OD� SDUWLFLSDWLRQ� HIILFDFH� GHV� SD\V� j� O
pFRQRPLH� PRQGLDOH� HW� j� OD� VRFLpWp� GH�
O
LQIRUPDWLRQ�
3RXU�GHPHXUHU�FRPSpWLWLIV�VXU�OH�PDUFKp�PRQGLDO�HW�SDUWLFLSHU�HIILFDFHPHQW�j�O
pFKDQJH�PRQGLDO�
GH� O
LQIRUPDWLRQ�� OHV� SD\V� G
$IULTXH� VXEVDKDULHQQH� GRLYHQW� LPSpUDWLYHPHQW� RSpUHU� OD� WUDQVLWLRQ�
VRXKDLWpH�YHUV�GHV�pFRQRPLHV�EDVpHV�VXU�GHV�FRQQDLVVDQFHV�VROLGHV�
'DQV� FHWWH� G\QDPLTXH�� OHV� &HQWUHV� G
$QDO\VH� GHV� 3ROLWLTXHV� (FRQRPLTXHV� HW� 6RFLDOHV� VRQW
LGHQWLILpV�SDU�O
$&%)�FRPPH�GHV�LQVWUXPHQWV�HVVHQWLHOV�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�QDWLRQDOHV��
/HXU�FUpDWLRQ�GDQV�WRXV�OHV�SD\V�DIULFDLQV�HVW�FRQVLGpUpH�FRPPH�XQH�SULRULWp�SDU�QRWUH�)RQGDWLRQ�
([FHOOHQFH�0RQVLHXU�OH�0LQLVWUH�G
(WDW��
0HVVLHXUV�OHV�PHPEUHV�GX�JRXYHUQHPHQW�
+RQRUDEOHV�LQYLWpV�
/D� SRVLWLRQ� GHV� &$3(6� GDQV� OHV� LQVWUXPHQWV� FKRLVLV� SDU� O
� $&%)� SRXU� DFFRPSDJQHU� OH� UHQ�
IRUFHPHQW�GHV�FDSDFLWpV�HQ�$IULTXH�VLWXH�HW�MXVWLILH�O
LPSRUWDQFH�GH�QRWUH�FpUpPRQLH�GH�FH�PDWLQ�
&HWWH� FpUpPRQLH�� DX�GHOj� GX� IDLW� TX
HOOH� H[SULPH� SOHLQHPHQW� OD� YRORQWp� SROLWLTXH� GH� O
(WDW� EXU�
NLQDEp� GH� VH� GRQQHU� SOXV� GH�PR\HQV� GH� SUHQGUH� HQ�PDLQ� VRQ� SURSUH� GpYHORSSHPHQW�� UHYrW� XQ�
FDUDFWqUH� V\PEROLTXH� GX� IDLW� TX
HOOH� GpPRQWUH� FH� EHVRLQ� LPSpULHX[� GH� UpSRQGUH� j� O
DSSHO� G
XQH�
$IULTXH�TXL�WLHQW�j�UHOHYHU�OHV�GpILV�GH�OD�PRQGLDOLVDWLRQ�



/H�&$3(6�GX�%XUNLQD�)DVR�j�O
LQVWDU�GH�FHX[�GX�*KDQD��GX�0DOL�HW�GX�6pQpJDO�HW�GH�ELHQ�G
DXWUHV�
SD\V��FRPEOHUD�FHWWH�LQVXIILVDQFH�TXL�HVW�G
XQH�SDUW��OH�GpIDXW�GH�FDSDFLWp�G
DQDO\VH�HW�GH�JHVWLRQ��
FRQVWDWp� GDQV� QRPEUH� GH� SD\V� VRXV�GpYHORSSpV�� HW� G
DXWUH� SDUW�� O
XWLOLVDWLRQ� LQHIILFDFH� SDU� OHV�
JRXYHUQHPHQWV�DIULFDLQV�GHV�UHVVRXUFHV�ORFDOHV�GRQW�LOV�GLVSRVHQW�
� 0RQVLHXU�OH�0LQLVWUH�G
(WDW�UHSUpVHQWDQW�VRQ�([FHOOHQFH�0RQVLHXU�OH�3UpVLGHQW�GX�)DVR�
� 0HVGDPHV�HW�0HVVLHXUV�OHV�PHPEUHV�GX�JRXYHUQHPHQW�
� 0HVVLHXUV�OHV�PHPEUHV�GHV�LQVWDQFHV�GX�&$3(6�
'H�SDU�VD�PLVVLRQ��O
$&%)�YRXGUDLW�SRUWHU�j�OD�FRQQDLVVDQFH�GH�O
(WDW�EXUNLQDEp�VD�GLVSRQLELOLWp�j�
DSSX\HU� OH� &HQWUH� GRQW� QRXV� SURFpGRQV� DXMRXUG
KXL� DX� ODQFHPHQW� GHV� DFWLYLWpV� HW� UDVVXUHU�
O
HQVHPEOH�GHV�LQVWDQFHV�GX�&$3(6�TXH�OD�)RQGDWLRQ�VHUD�WRXMRXUV�SUpVHQWH�j�OHXUV�F{WpV��SRXU�OHV�
DFFRPSDJQHU� j� UHOHYHU� OHV� GpILV� PDMHXUV� G
DQDO\VH� GHV� SROLWLTXHV� GH� GpYHORSSHPHQW� HW� GH�
UHQIRUFHPHQW�GHV�FDSDFLWpV�TXL�OHV�DWWHQGHQW�
-H� YRXGUDLV� SDUWLFXOLqUHPHQW� VDOXHU� OD� GpFLVLRQ� GX�&HQWUH� GH�PHQHU� XQ� SURFHVVXV� G
pODERUDWLRQ�
G
XQ� FDGUH� VWUDWpJLTXH� HW� XQ� SODQ� G
DFWLRQV� GH� UHQIRUFHPHQW� GHV� FDSDFLWpV� GX�%XUNLQD�)DVR��&H�
FDGUH� HW� FH�SODQ�� XQH� IRLV� DGRSWpV�GH�PDQLqUH�FRQVHQVXHOOH�� VHURQW�GH�YpULWDEOHV� LQVWUXPHQWV�GH�
GpYHORSSHPHQW�HW�GH�OXWWH�FRQWUH�OD�SDXYUHWp�DX�%XUNLQD�
/D� )RQGDWLRQ� DWWHQG� DXVVL� GH� FHV� LQVWUXPHQWV�� TX
LOV� SXLVVHQW� UpJOHU� GH� IDoRQ� HIILFLHQWH�� OD�
TXHVWLRQ�GX�3RLQW�)RFDO�1DWLRQDO�GX�%XUNLQD��TXL�DXUD�XQ�U{OH�j�MRXHU GDQV��
� O
LQVWLWXWLRQQDOLVDWLRQ�G
XQ�FDGUH�GH� IRUPXODWLRQ�HW�G
LQWpJUDWLRQ�GHV�EHVRLQV�GH� UHQIRUFHPHQW�

GHV�FDSDFLWpV�GDQV�OHV�SURJUDPPHV�QDWLRQDX[�GH�GpYHORSSHPHQW��
� OD�PLVH�HQ�SODFH�G
XQ�PpFDQLVPH�SRXU�OD�FRQFHSWLRQ��OD�PLVH�HQ�°XYUH�HW�OH�VXLYL�GHV�SODQV�HW�

VWUDWpJLHV�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�
� O
LQVWLWXWLRQ�G
XQ�SURFHVVXV�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�D[p�VXU�O
pYDOXDWLRQ�GHV�EHVRLQV�HQ�

UHQIRUFHPHQW�GHV�FDSDFLWpV�HW�OD�GpILQLWLRQ�GH�OD�SULRULWp�GHV�LQWHUYHQWLRQV��
� OD�PLVH�HQ�SODFH�GH�FDGUHV�LQVWLWXWLRQQHOV�HQ�YXH�GH�O
pWDEOLVVHPHQW�G
XQ�SDUWHQDULDW�HQWUH�OHV�

DFWHXUV�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�DX�QLYHDX�GX�SD\V��
� O
DFFqV�j�XQH�PHLOOHXUH�LQIRUPDWLRQ�VXU�OHV�GLYHUVHV�DFWLYLWpV�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�HW�

OHV�SRVVLELOLWpV�GH�ILQDQFHPHQW��
� OD SURPRWLRQ�G
XQH�PHLOOHXUH�FRRUGLQDWLRQ�GH�O
DSSXL�GHV�GRQDWHXUV�GDQV�OH�GRPDLQH�GX�UHQ�

IRUFHPHQW�GHV�FDSDFLWpV�
(Q� GpSLW� GH� QRPEUHX[� HIIRUWV�� OD� PLVH� HQ� SODFH� GX� 3RLQW� )RFDO� GX� %XUNLQD� Q
HVW� SDV� HQFRUH�
HIIHFWLYH�



([FHOOHQFH�0RQVLHXU�OH�0LQLVWUH�G
(WDW�
$YDQW� GH� WHUPLQHU�� MH� YRXGUDLV� SUpVHQWHU� OD� SURIRQGH� JUDWLWXGH� GH� O
$&%)� j� O
HQVHPEOH� GHV�
EDLOOHXUV�GH�IRQGV�LFL�SUpVHQWV��TXL�VRXWLHQQHQW�OHV�DFWLYLWpV�GH�OD�)RQGDWLRQ�
1RXV� DSSUpFLRQV� DXVVL� WUqV� SRVLWLYHPHQW� OD� SUpVHQFH� GHV� GLUHFWHXUV� GHV� &HQWUHV� GX�0DOL� HW� GX�
6pQpJDO�j�OD�FpUpPRQLH�G
DXMRXUG
KXL�
&HWWH�SUpVHQFH�DXJXUH�XQH�G\QDPLTXH�GH�FROODERUDWLRQ�IUXFWXHXVH�HQFRXUDJpH�HW�VRXWHQXH�SDU�OD�
)RQGDWLRQ�
1RXV�VRXKDLWRQV�YLYHPHQW�TXH�OHV�DWWHQWHV�H[SULPpHV�GDQV�OH�GLVFRXUV�GX�'LUHFWHXU�GX�&$3(6�GX�
%XUNLQD�)DVR��SXLVVHQW�rWUH�FRQVLGpUpHV�HW�VRXWHQXHV�SDU�O
HQVHPEOH�GHV�SDUWHQDLUHV�
/D� UpDOLVDWLRQ� HIIHFWLYH� GH� FHV� DWWHQWHV� FRQVWLWXHUD� XQH� YpULWDEOH� EDVH� SRXU� OH� UHQIRUFHPHQW� GHV�
FDSDFLWpV�GX�%XUNLQD�)DVR��SDUWDQW�GH�VRQ�GpYHORSSHPHQW�HW�GH�VD�OXWWH�FRQWUH�OD�SDXYUHWp�
-H�YRXV�UHPHUFLH�GH�YRWUH�DWWHQWLRQ�
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� 0HVGDPHV�HW�0HVVLHXUV�OHV�PHPEUHV�GX�JRXYHUQHPHQW��
� 0RQVLHXU�OH�6HFUpWDLUH�([pFXWLI�GH�O
$&%)��)RQGDWLRQ�DIULFDLQH�SRXU�OH�UHQIRUFHPHQW�

GHV�FDSDFLWpV��
� ([FHOOHQFH�0HVGDPHV�HW�0HVVLHXUV�OHV�UHSUpVHQWDQWV�GHV�PLVVLRQV�GLSORPDWLTXHV �
� 0HVGDPHV�HW�0HVVLHXUV�OHV�UHSUpVHQWDQWV�GHV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV�HW�LQWHUDIULFDLQHV��
� 0RQVLHXU� OH� 3UpVLGHQW� GX� &RQVHLO� G
RULHQWDWLRQ�� 0HVGDPHV� HW� 0HVVLHXUV� OHV� PHPEUHV� GHV�

LQVWDQFHV�GX�&$3(6�
� +RQRUDEOHV�LQYLWpV�
� 0HVGDPHV�HW�0HVVLHXUV�
/H�QRXYHDX�FRQWH[WH�pFRQRPLTXH�FUpp�SDU�OD�PRQGLDOLVDWLRQ��R��OHV�(WDWV�GRLYHQW�V
LQWpJUHU�GDQV
XQ�SURFHVVXV�GH�GpYHORSSHPHQW�RX�rWUH�PDUJLQDOLVpV��D�DPHQp�O
$IULTXH�j�DIILUPHU�GH�SOXV�HQ�SOXV�
VD�YRORQWp�j�MRXHU�XQ�U{OH�DFWLI�HW�QRQ�SDVVLI�GDQV�OH�SURFHVVXV�LUUpYHUVLEOH�GH�O
LQWpJUDWLRQ�HW�GH�OD�
PRQGLDOLVDWLRQ�
$X�%XUNLQD�)DVR��FHWWH�YRORQWp�V
HVW�WUDGXLWH�SDU�OD�PLVH�HQ�°XYUH�GH�QRPEUHX[�SURJUDPPHV�GRQW�
OH�3URJUDPPH�GH�GpYHORSSHPHQW�KXPDLQ�GXUDEOH�� OHV�SURJUDPPHV�GH�ERQQH�JRXYHUQDQFH�HW�GH�
QRPEUHXVHV�PHVXUHV�GH�SURPRWLRQ�GH�OD�GpPRFUDWLH��GHV�GURLWV�GH�O
+RPPH�HW�GH�O
DSSURIRQGLVVH�
PHQW�GX�GLDORJXH VRFLDO�
$�F{Wp�GH� FHV�SURJUDPPHV��GHV�FDGUHV� VWUDWpJLTXHV�SHUWLQHQWV�RQW�pWp�pODERUpV�GRQW� OH�FDGUH�GH�
OXWWH�FRQWUH�OH�9,+�6O'$�HW�OHV�,67��GH�FUpDWLRQ�G
HPSORLV��OH�&DGUH�VWUDWpJLTXH�GH�OXWWH�FRQWUH�OD�
SDXYUHWp��HWF�
&H�GHUQLHU� HVW� FRQVLGpUp�SDU�QRWUH SD\V� FRPPH� OH� IRQGHPHQW�GH� WRXWH�SROLWLTXH� pFRQRPLTXH�HW�
VRFLDOH�
$X�SODQ�UpJLRQDO�YRLUH�DIULFDLQ��RQ�GRLW�FLWHU�O
pPHUJHQFH�GH�QRXYHOOHV�DPELWLRQV�GRQW�OH�1RXYHDX�
SDUWHQDULDW� SRXU� OH� GpYHORSSHPHQW� GH� O
$IULTXH� �1(3$'�� HW� O
,QLWLDWLYH� GX� 3DUWHQDULDW� SRXU OH�
5HQIRUFHPHQW�GHV�&DSDFLWpV�HQ�$IULTXH��3$&7��
&HV�GHX[�����SURJUDPPHV�G
HQYHUJXUH�FRQWLQHQWDOH�HW�FRPSOpPHQWDLUH�DPELWLRQQHQW�GH�FUpHU�OHV�
FRQGLWLRQV�HIIHFWLYHV�SRXU�O
pPHUJHQFH�GHV�(WDWV�DIULFDLQV�GDQV�OH�FRQFHUW�GHV�QDWLRQV�
/H�%XUNLQD�)DVR��SRXU�VD�SDUW��YRXGUDLW�VDOXHU�FHV�GHX[�SURJUDPPHV�HW�UHQRXYHOHU�VRQ�VRXWLHQ�j�
FHV�GHX[�SURFHVVXV�FRPPH�LO�O
D�GpMj��GX�UHVWH��VRXOLJQp�j�GH�QRPEUHXVHV�RFFDVLRQV�
(Q�HIIHW��FRQFHUQDQW�OH�1(3$'��FRPPH�YRXV�OH�VDYH]��OH�%XUNLQD�)DVR�D�SDUWLFLSp�DFWLYHPHQW�j�
OD�UpIOH[LRQ�VXU�VRQ�DSSURIRQGLVVHPHQW�HW�VD�PLVH�HQ�°XYUH�



� 0RQVLHXU�OH�6HFUpWDLUH�([pFXWLI�
&RQFHUQDQW�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV��MH�PH�UpMRXLV�GX�IDLW�TXH�OH�%XUNLQD�)DVR�DLW�pWp�FKRLVL�
SDU�YRWUH�LQVWLWXWLRQ�SDUPL�OHV�SD\V�SLORWHV��SRXU�O
pODERUDWLRQ�GHV�SODQV�HQWUDQW�GDQV�FH�FDGUH�
-H QRWH�DXVVL�TXH�QRWUH�SD\V�D�pWp�LQLWLDWHXU�GH�QRPEUHXVHV�FRQIpUHQFHV�HW�VpPLQDLUHV�WHFKQLTXHV�
R��OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�pWDLW�DX�F°XU�GHV�GpEDWV�
&
HVW� GDQV� FHWWH� G\QDPLTXH� TXH� QRWUH� SD\V� D� PDUTXp� VRQ� LQWpUrW� SRXU� OH� UHQIRUFHPHQW� GHV�
FDSDFLWpV�� DYHF� OD� SDUWLFLSDWLRQ� G
XQH� IRUWH� GpOpJDWLRQ� FRQGXLWH� SDU� VRQ�([FHOOHQFH�0RQVLHXU� OH�
3UHPLHU�PLQLVWUH�OXL�PrPH�DX�SUHPLHU�IRUXP�SDQDIULFDLQ�VXU�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�WHQX�j�
%DPDNR�OHV����HW����RFWREUH������
1RWUH�SD\V�VH�UpMRXLW�TX
j�FHWWH�RFFDVLRQ��OH�SURMHW�GH�UpVROXWLRQ�GH�O
8QLRQ�DIULFDLQH�GpFUpWDQW�XQH�
GpFHQQLH� GH� UHQIRUFHPHQW� GHV� FDSDFLWpV� HQ� $IULTXH� j� ODTXHOOH� OH� %XUNLQD� )DVR� D� IRUWHPHQW�
FRQWULEXp��DLW�pWp�DGRSWp�

� 0RQVLHXU�OH�6HFUpWDLUH�([pFXWLI��� +RQRUDEOHV�LQYLWpV�
/D� VLWXDWLRQ� VRFLRpFRQRPLTXH� GLIILFLOH� GX� %XUNLQD� )DVR� HW� VRQ� HQJDJHPHQW� GDQV� FH� GRXEOH�
SURFHVVXV�GX�1(3$'�HW�GX�UHQIRUFHPHQW�GHV�FDSDFLWpV�MXVWLILHQW�SOHLQHPHQW�OD�FUpDWLRQ�G
XQ�RXWLO�
FRPPH� OH� &$3(6� TXL�� DX� UHJDUG� GH� VHV� REMHFWLIV� HW�PLVVLRQV�� GRLW� FRQWULEXHU� j� XQH�PHLOOHXUH�
DQDO\VH�pFRQRPLTXH�HW�VRFLDOH��PDLV�DXVVL�DX�UHQIRUFHPHQW�GHV�FDSDFLWpV�GH�QRPEUHX[�DFWHXUV�TXL�
Q
RQW�SDV�GH�SURJUDPPH�VSpFLILTXH�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�
/D�FUpDWLRQ�GX�&$3(6�REpLW�j�XQ�GRXEOH�REMHFWLI���

�� G
XQH�SDUW��DLGHU�OH�JRXYHUQHPHQW�j�GLVSRVHU�G
DQDO\VHV�SHUWLQHQWHV��GH�PRGqOHV�GH�GpYH�
ORSSHPHQW�HW�j�LGHQWLILHU�OHV�PHLOOHXUHV�FRQGLWLRQV�GH�OHXU�PLVH�HQ�°XYUH��(Q�VRPPH��
DIILQHU�OD�UHFKHUFKH�HQ�PDWLqUH�pFRQRPLTXH�PDLV�VXUWRXW�FUpHU�OHV�FRQGLWLRQV�GH�OHXU�
DSSOLFDWLRQ��

�� G
DXWUH�SDUW��FRQWULEXHU�j�OD�FUpDWLRQ�HW�DX�UHQIRUFHPHQW�GHV�UHVVRXUFHV�KXPDLQHV�HW�LQVWLWX�
WLRQQHOOHV�� G
XQ� HQYLURQQHPHQW� SURSLFH� HW� GH� SUDWLTXHV� VDLQHV� SRXU� XQ� YpULWDEOH�
GpYHORSSHPHQW�

� 0RQVLHXU�OH�'LUHFWHXU�
� 0HVGDPHV�HW�0HVVLHXUV�OHV�PHPEUHV�GHV�LQVWDQFHV�GX�&$3(6�

'DQV� FHWWH� YLVLRQ� GHV� FKRVHV�� O
(WDW� DWWHQG� EHDXFRXS� GH� FHW� RXWLO� FUpp�0RQVLHXU� OH� 6HFUpWDLUH�
([pFXWLI��DYHF�O
DSSXL�GH�YRWUH�LQVWLWXWLRQ��LO�DWWHQG�QRWDPPHQW��



x $X�SODQ�pFRQRPLTXH
�� 4XH� OH�&$3(6�SXLVVH�HIIHFWLYHPHQW�HQ�V\QHUJLH�DYHF�G
DXWUHV�DFWHXUV��SURGXLUH�SRXU�

O
HQVHPEOH� GH� OD� YLH� VRFLRpFRQRPLTXH� GH� OD� QDWLRQ�� GHV� DQDO\VHV� SHUWLQHQWHV� VXU� OHV�
FRQVpTXHQFHV�j�FRXUW��PR\HQ�HW�ORQJ�WHUPHV�GH�VHV�FKRL[�SROLWLTXHV�HW�pFRQRPLTXHV��

�� TX
LO�SXLVVH�DSSURIRQGLU�OD�UpIOH[LRQ�HW�OHV�RULHQWDWLRQV�SRXU�XQH�LPSOLFDWLRQ�HIIHFWLYH�
GX�VHFWHXU�SULYp�GDQV�OH�GpYHORSSHPHQW�HW�VXU�OH�QpFHVVDLUH�UHFHQWUDJH�GX�U{OH�GH�O
(WDW�
GDQV�VHV�QRXYHOOHV�IRQFWLRQV�G
RULHQWDWLRQ�HW�GH�UpJXODWLRQ��

�� DQWLFLSHU� OHV� QRXYHOOHV� SROLWLTXHV� FRPPH� OH� 1(3$'� HW� YRLU� OHV� FRQWULEXWLRQV� TXH�
SRXUUDLW�DSSRUWHU�OH�%XUNLQD�HW�OHV�UHWRPEpHV�j�HQ�DWWHQGUH�

x $X�SODQ�GX�UHQIRUFHPHQW�GHV�FDSDFLWpV
�� $SSX\HU� j� O
pODERUDWLRQ� G
XQ� FDGUH� VWUDWpJLTXH� HW� G
XQ� SODQ� QDWLRQDO� SHUWLQHQWV� GH�

UHQIRUFHPHQW�GHV�FDSDFLWpV��
�� FRQWULEXHU�j�OD�PRELOLVDWLRQ�GHV�UHVVRXUFHV�QpFHVVDLUHV�DX�SODQ�HW�j�VD�PLVH�HQ�°XYUH�
�� YHLOOHU�j�rWUH�XQ�FDWDO\VHXU�GHV�DFWHXUV��VXVFLWHU� OD�FUpDWLRQ�G
DXWUHV�DFWHXUV�HW�YHLOOHU�

VXUWRXW� j� rWUH� XQ� FHQWUH� G
KDUPRQLVDWLRQ� HW� GH� FRRUGLQDWLRQ� GX� SURFHVVXV� GH�
UHQIRUFHPHQW�GHV�FDSDFLWpV DX�%XUNLQD�)DVR���

�� YHLOOHU� j� IDLUH� LQWpJUHU�GDQV� OHV�GLIIpUHQWV�SODQV�G
DFWLRQ�GHV� VHUYLFHV�SXEOLFV�RX�GHV�
SURMHWV��XQH�FRPSRVDQWH�UHQIRUFHPHQW�GHV�FDSDFLWpV���

�� VXVFLWHU� XQ� LQWpUrW� SRXU� OHV� UpIOH[LRQV� SURVSHFWLYHV� HQ� \� LQWpJUDQW� WRXWHV� OHV�
GLPHQVLRQV� GH UHQIRUFHPHQW�GHV� FDSDFLWpV�� QRWDPPHQW� OHV� FDSDFLWpV�G
LQLWLDWLYHV�� GH�
SRVLWLRQ�HW�GH�UHVSRQVDELOLWp�

-H� VRXKDLWH� TXH� FHV� TXHVWLRQV� IRQGDPHQWDOHV� VRLHQW� LQWpJUpHV� GDQV� YRV� UpIOH[LRQV� VXU� OD� SUR�
EOpPDWLTXH�GX�UHQIRUFHPHQW�GHV�FDSDFLWpV�
$ILQ� GH� YRXV� SHUPHWWUH� GH� UpDOLVHU� SOHLQHPHQW� YRV� LPSRUWDQWHV� PLVVLRQV�� MH� YRXGUDLV� UDVVXUHU�
O
HQVHPEOH�GHV�LQVWDQFHV�GX�&$3(6�TX
LOV�EpQpILFLHURQW�GH�O
DSSXL�FRQVWDQW�GH�O
(WDW�

� 0RQVLHXU�OH�6HFUpWDLUH�([pFXWLI�GH�O
$&%)�
� +RQRUDEOHV�LQYLWpV�

&
HVW� OH� OLHX� SRXU� PRL�� HQ� PRQ QRP�� DX� QRP� GX� JRXYHUQHPHQW� HW� GX� SHXSOH� EXUNLQDEp�� GH�
UHPHUFLHU� OHV� EDLOOHXUV� TXL� LQWHUYLHQQHQW� DFWLYHPHQW� GDQV� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� DX�
%XUNLQD� )DVR� HQ� JpQpUDO� HW� VXUWRXW� FHX[� TXL� RQW� SHUPLV� OD� FUpDWLRQ� GX� &$3(6�� QRWDPPHQW�
O
$&%)� HW� LQYLWHU� OHV� DXWUHV� EDLOOHXUV� j� VRXWHQLU� FHWWH� MHXQH� LQVWLWXWLRQ�� HQ� SDUWLFXOLHU� OH� SODQ�
G
DFWLRQ�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�HQ�FRXUV�G
pODERUDWLRQ�
6XU� FH�� MH� GpFODUH� ODQFpHV� OHV� DFWLYLWpV� GX� &HQWUH� G
$QDO\VH� GHV� 3ROLWLTXHV� (FRQRPLTXHV� HW�
6RFLDOHV��&$3(6��
-H�YRXV�UHPHUFLH
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(Q�UDLVRQ�GH�O
DSSDULWLRQ�UpFHQWH�GDQV�OH�SD\VDJH�LQVWLWXWLRQQHO�DIULFDLQ�HQ�JpQpUDO�HW�GX %XUNLQD�
)DVR�HQ�SDUWLFXOLHU��GHV�&HQWUHV�G
$QDO\VH�GH�3ROLWLTXHV�(FRQRPLTXHV�HW�6RFLDOHV��&$3(6���LO�PH�
SDUDvW�XWLOH��DILQ�GH�PLHX[�DSSUpFLHU�OHV�HQMHX[��GH�GRQQHU��DX�WLWUH�GH�OD�SUpVHQWDWLRQ�GX�&$3(6��
GHV�pOpPHQWV�G
pFODLUDJH�VXU�OHV�SRLQWV�VXLYDQWV��

�� /H�FRQWH[WH�GH�OD�FUpDWLRQ�GX�&$3(6�
�� /HV�REMHFWLIV�HW�PLVVLRQV�GX�&$3(6�
�� 6HV�RUJDQHV�GH�JHVWLRQ�
�� 6HV�SDUWHQDLUHV�
�� 6D�PpWKRGRORJLH�GH�WUDYDLO�
�� 6HV�DWWHQWHV

�� /H�FRQWH[WH
&Upp�SDU�GpFUHW� Q�����������35(6�GX����PDL������� OH�&$3(6�� VRXV� OD� WXWHOOH� WHFKQLTXH�GH OD�
3UpVLGHQFH�GX�)DVR�DYHF�O
DSSXL�GH�O
$&%)�HVW�XQH�DGPLQLVWUDWLRQ�GH�PLVVLRQ�GRWp�GH�OD�SHUVRQ�
QDOLWp�PRUDOH�HW�GH�O
DXWRQRPLH�ILQDQFLqUH�HW�DGPLQLVWUDWLYH�
,O� HVW� OH� SURGXLW� GH� GHX[� SURFHVVXV� FRPSOpPHQWDLUHV�� XQ� SURFHVVXV� QDWLRQDO� HW� XQ� SURFHVVXV�
LQWHUQDWLRQDO�� HW� VH� YHXW� XQ� RXWLO� G
DFFRPSDJQHPHQW� GX� &DGUH� 6WUDWpJLTXH� GH� /XWWH� &RQWUH� OD�
3DXYUHWp�
����� 'X�SURFHVVXV�QDWLRQDO
2Q� UHWLHQGUD� GX� SURFHVVXV� QDWLRQDO�� TXH� OH� SULQFLSDO� REMHFWLI� GX� 3URJUDPPH� G
$MXVWHPHQW�
6WUXFWXUHO� HVW� GH� WUDQVIRUPHU� O
pFRQRPLH QDWLRQDOH�� GRPLQpH� SDU� XQ� VHFWHXU� SXEOLF� IRUWHPHQW�
FHQWUDOLVp�� HQ� XQH� pFRQRPLH� TXL� ODLVVH� DX� VHFWHXU� SULYp� O
LQLWLDWLYH� HQ� PDWLqUH� GH� FURLVVDQFH�
pFRQRPLTXH�HW�GH�GpYHORSSHPHQW�
/
RULHQWDWLRQ�OLEpUDOH�DLQVL�UHWHQXH��FRQILUPH�GpVRUPDLV�O
(WDW�GDQV�VHV�IRQFWLRQV�G
RUJDQLVDWLRQ�GX�
SURFHVVXV� GH� GpYHORSSHPHQW�� GH� UpJXODWLRQ� VRFLRpFRQRPLTXH� HW� G
LPSXOVLRQ� GH� O
DFWLYLWp� pFR�
QRP,TXH�
&RQVFLHQW� TXH� OHV� PpWKRGHV� HW� OD� FRPSpWHQFH� GH� VRQ� DGPLQLVWUDWLRQ�� DLQVL� TXH� OH� FRQWH[WH�
MXULGLTXH�GH�O
DFWLYLWp�pFRQRPLTXH��QH�OXL�SHUPHWWDLHQW�SDV�G
pYROXHU�VDQV�GLIILFXOWp�G
XQH�IRQFWLRQ�
GH� FRQWU{OH� GpFHQWUDOLVp� HW� URXWLQLHU� j� XQH� DXWUH� SURSUH� j� SURPRXYRLU� OH� GpYHORSSHPHQW�� OH�
JRXYHUQHPHQW�D�SULV� O
HQJDJHPHQW�GHSXLV�������GH�UHQIRUFHU� OD�FDSDFLWp�QDWLRQDOH�GH�JHVWLRQ�GH�
O
pFRQRPLH��,O�V
HVW�IDLW�DSSX\HU�GDQV�VHV�DFWLRQV�SDU�GH�QRPEUHX[�GRQDWHXUV�
6L� OHV�SUREOqPHV�GH�PpWKRGHV�HW�GH�FRPSpWHQFH�FRQFHUQDLHQW�O
HQVHPEOH�GH�O
DGPLQLVWUDWLRQ��OHV�
DSSXLV� DSSRUWpV� SDU� OHV� GLIIpUHQWV� EDLOOHXUV� �$,2��PLQLVWqUH� IUDQoDLV� GH� OD�&RRSpUDWLRQ��318'��
%$'��$OOHPDJQH��1RUYqJH������V
DWWDFKDLHQW�HQ�UHYDQFKH�j�UHQIRUFHU�OHV�PLQLVWqUHV�GRQW�GpSHQGDLW�
HQ�SUHPLHU� OLHX�� OH� VXFFqV�GX�3URJUDPPH�G
DMXVWHPHQW� VWUXFWXUHO� �)LQDQFHV��6DQWp��(GXFDWLRQ�HW�
)RQFWLRQ�SXEOLTXH��
3DU�OD�VXLWH��OHV�DXWUHV�DFWLRQV�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV��TXDQG�ELHQ�PrPH�YLVDLHQW�HOOHV�XQH�
SOXV� ODUJH� SRSXODWLRQ� �35*(� QRWDPPHQW�� Q
RQW� SDV� FRXYHUW� WRXWHV� OHV� IRQFWLRQV� GH� JHVWLRQ� GH�
O
pFRQRPLH�GX�UHVVRUW�GH�OD�3UpVLGHQFH�GX�)DVR�HW�GX�SUHPLHU�PLQLVWqUH�HW�Q
RQW�SDV�HQFRUH�UpXVVL�j�
PRELOLVHU�OD�WRWDOLWp�GHV�UHVVRXUFHV�XWLOHV�j�OD�UpRUJDQLVDWLRQ�GHV�SURJUDPPHV�



/H�&HQWUH� G
$QDO\VH� GHV� 3ROLWLTXHV�(FRQRPLTXHV� HW� 6RFLDOHV�� UDWWDFKp� j� OD� 3UpVLGHQFH� GX�)DVR�
DSSDUDvW�FRPPH�XQH�VROXWLRQ�FRPSOpPHQWDLUH�DX[�DFWLRQV�HQ�FRXUV
/H�&HQWUH�VH�YHXW�XQ�DSSXL�LQVWLWXWLRQQHO�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GH�OD�3UpVLGHQFH�GX�)DVR�
SOXV�VSpFLILTXHPHQW��PrPH�VL�O
DFWLRQ�GH�OD�3UpVLGHQFH�GX�)DVR�QH�SHXW�VH�IDLUH�HQ�YDVH�FORV�
&
HVW�SRXUTXRL�SDU�VRXFL�G
HIILFDFLWp��LO�HVW�DSSDUX�LQGLVSHQVDEOH�G
DSSRUWHU�SDU�OD�PrPH�RFFDVLRQ��
HQ� DPRQW� FRPPH�HQ� DYDO� GH� FHWWH� VWUXFWXUH�� XQ� DSSXL� j� O
HQVHPEOH�GHV� DFWHXUV�GH� OD�YLH� VRFLR�
pFRQRPLTXH�FRQFHUQpV��/
REMHFWLI�pWDQW�HQ�GpILQLWLYH�

� G
DLGHU�j�OD�FUpDWLRQ�G
XQH�PDVVH�FULWLTXH�GH�FDGUHV�QDWLRQDX[�GDQV�OH�GRPDLQH�GH�OD�JHV�
WLRQ�GH�O
pFRQRPLH��

� G
DLGHU� OH� JRXYHUQHPHQW� HW� O
HQVHPEOH�GHV�RSpUDWHXUV� pFRQRPLTXHV� HQ� OHXU� IRXUQLVVDQW�
XQ�LQVWUXPHQW�PRGHUQH�G
DQDO\VH�HW�GH�VXLYL�GHV�SROLWLTXHV�pFRQRPLTXHV�HW�VRFLDOHV�

���� 'X�SURFHVVXV�LQWHUQDWLRQDO
(Q�FH�TXL� FRQFHUQH� OH�SURFHVVXV LQWHUQDWLRQDO��RQ�GRLW�QRWHU�TXH� OH�EHVRLQ�HQ� UHQIRUFHPHQW�GHV�
FDSDFLWpV� UHVVHQWL� DX� SODQ� QDWLRQDO� D� pWp� IRUWHPHQW� VRXWHQX� SDU� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� j�
WUDYHUV�GH�QRPEUHX[�SURMHWV�LQLWLpV�j�O
pFKHOOH�QDWLRQDOH�
$�F{Wp�GHV�SURMHWV�QDWLRQDX[��RQ�QRWHUD�XQ�SURJUDPPH�DIULFDLQ�LQLWLp�SDU�OHV�JRXYHUQHXUV�DIULFDLQV�
GH� OD�%DQTXH�PRQGLDOH��0DLV� FRPPH� O
D� WUqV� ELHQ� VRXOLJQp� OH�5DSSRUW� GX�%XUNLQD�)DVR� VXU� OH�
UHQIRUFHPHQW� GHV� FDSDFLWpV� HQ� GpFHPEUH� ������ ©GH� WRXWHV� OHV� LQLWLDWLYHV�� F
HVW� FHOOH� GHV�
JRXYHUQHXUV�DIULFDLQV�GH� OD�%DQTXH�PRQGLDOH�TXL�HVW� OD�SOXV� LPSRUWDQWH�SDU�VHV�REMHFWLIV�HW�VRQ�
HQYHUJXUHª��(Q�HIIHW��HOOH�HVW�OD�VHXOH�LQLWLDWLYH�j�QRWUH�FRQQDLVVDQFH�GRQW�OD�YLVLRQ�HVW�IRQGpH�VXU�
XQH�DSSURFKH�JOREDOH�HW� LQWpJUpH�GHV�SUREOqPHV�GH�FDSDFLWp��'DQV�OH�FDGUH�GH�FHWWH�LQLWLDWLYH��OH�
%XUNLQD� )DVR� D� SX� UpDOLVHU� FRPPH� OD� SOXSDUW� GHV� SD\V� DIULFDLQV�� XQH� pWXGH� G
pYDOXDWLRQ� GHV�
FDSDFLWpV�GRQW�OH�UDSSRUW�ILQDO�D�pWp�SXEOLp�HQ�PDL������HW�UpDFWXDOLVp�HQ�����������
&HWWH�LQLWLDWLYH�V
HVW�PDWpULDOLVpH�SDU�OD�FUpDWLRQ�GH�O
$&%)�
3DUPL�OHV�SURMHWV�RSpUDWLRQQHOV�VRXWHQXV�SDU�O
$&%)�GDQV�OHV�SD\V�SLORWHV�FKRLVLV�SRXU�PHWWUH�HQ�
°XYUH�OH�SURJUDPPH�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�VRQW�LQVFULWV�HQ�SOXV��OHV�SODQV�QDWLRQDX[��GH�
UHQIRUFHPHQW� GHV� FDSDFLWpV� HW� OD� FUpDWLRQ�GHV�&HQWUHV�G
$QDO\VH�GHV�3ROLWLTXHV�(FRQRPLTXHV� HW�
6RFLDOHV�
&HV� GHX[� SURFHVVXV� �QDWLRQDO� HW� LQWHUQDWLRQDO�� RQW� SHUPLV� GH� GRQQHU� DXMRXUG
KXL� QDLVVDQFH� DX�
&$3(6�
���� 'H�O
RXWLO�G
DFFRPSDJQHPHQW�GX�&DGUH�6WUDWpJLTXH�GH�/XWWH�&RQWUH�OD�3DXYUHWp

6L�FHV�GHX[�SURFHVVXV�RQW�IDFLOLWp�VD�FUpDWLRQ��HQ�UDLVRQ�GHV�PLVVLRQV�GH�UHQIRUFHPHQW�GH�FDSDFLWpV�
GRQW� LO� GRLW� V
DFTXLWWHU�� OH� &$3(6� SHXW� rWUH� FRQVLGpUp� FRPPH� XQ� RXWLO� G
DFFRPSDJQHPHQW� GX�
&DGUH�6WUDWpJLTXH�GH�/XWWH�&RQWUH�OD�3DXYUHWp�TXL�UHFRQQDvW�FHW�LPSpUDWLI�



,, � 2EMHFWLIV�HW�WkFKHV�GX�&$3(6

/D�FRQQDLVVDQFH�GHV�REMHFWLIV�GX�&$3(6�SHUPHWWUD�GH�PLHX[�DSSUpFLHU�VHV�PLVVLRQV�
���� /HV�REMHFWLIV��

/H�&$3(6�SRXUVXLW�TXDWUH�����REMHFWLIV�SULQFLSDX[��
�� DLGHU� j� OD� FRQFHSWLRQ� HW� j� O
pYDOXDWLRQ� GHV� JUDQGHV� OLJQHV�GH� OD SROLWLTXH� pFRQRPLTXH� HW�

VRFLDOH�j�PR\HQ�HW�ORQJ�WHUPH��
�� RUJDQLVHU�GHV�IRUPDWLRQV�HQ�PDWLqUH�GH�JHVWLRQ�HW�G
DQDO\VH�GHV�SROLWLTXHV�pFRQRPLTXHV�HQ�

JpQpUDO�HW�GDQV�OH�GRPDLQH�GHV�pWXGHV�SURVSHFWLYHV�HQ�SDUWLFXOLHU��
�� DPpOLRUHU� OD� GLVSRQLELOLWp� HW� OD� TXDOLWp� GHV� LQIRUPDWLRQV� HW� IDFLOLWHU� OHV� pFKDQJHV� G
H[Sp�

ULHQFHV�SDU�OD�PLVH�HQ�SODFH�G
XQ�FHQWUH�GH�GRFXPHQWDWLRQ�HW�OD�GLIIXVLRQ�GH�VHV�WUDYDX[�
�� $LGHU�j�OD�FUpDWLRQ�G
XQ�UpVHDX�G
H[SHUWV�

���� /HV�WkFKHV
'DQV�OH�FRXUW�HW�PR\HQ�WHUPH��OH�&HQWUH��WRXW�HQ�YHLOODQW�j�VRQ�UHQIRUFHPHQW�LQVWLWXWLRQQHO�LQWHUQH��
VH�SURSRVH�G
DUWLFXOHU�O
HVVHQWLHO�GH�FHV�DFWLYLWpV�VXU�OH�SURJUDPPH�LQGLFDWLI�VXLYDQW��

 3URGXFWLRQ�G
DQDO\VHV�HQ�PDWLqUH�GH�SROLWLTXHV�pFRQRPLTXHV�HW�VRFLDOHV

�� (ODERUDWLRQ� G
XQ�FDGUH� VWUDWpJLTXH� GH� UHQIRUFHPHQW� GHV� FDSDFLWpV� DX�%XUNLQD� )DVR� DYHF� XQ�
SODQ�QDWLRQDO�G
DFWLRQV�SULRULWDLUHV��

D� 'LDJQRVWLF� SHUPHWWDQW� G
DYRLU� XQH� YLVLRQ� JOREDOH� HW� VHFWRULHOOH� GHV� SURJUDPPHV��
SURMHWV�HW�DFWHXUV�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�

E� 'pJDJHU� XQH� DSSURFKH� JOREDOH� HW� LQWpJUpH GHV� SUREOqPHV� GH� UHQIRUFHPHQW� GHV�
FDSDFLWpV�TXL�SUHQQH�HQ�FRPSWHV�WRXWHV� OHV�pWXGHV�GpMj�UpDOLVpHV�GDQV�OH�GRPDLQH��HQ�
YXH� G
pODERUHU� XQ� FDGUH� VWUDWpJLTXH� DYHF� XQ� SODQ� G
DFWLRQV� SULRULWDLUHV� GH�
UHQIRUFHPHO�W�GHV�FDSDFLWpV�

F� 3URSRVHU� GHV� PpFDQLVPHV� G
RSpUDWLRQQDOLVDWLRQ� HW� GH� SpUHQQLVDWLRQ� GH� OD� PLVH� HQ�
°XYUH�GX�SODQ�

G� 2UJDQLVHU�DX�QLYHDX�QDWLRQDO��GHV�DWHOLHUV�GH�YDOLGDWLRQ�GHV�SODQV�HW�G
DGRSWLRQ�GX�SODQ�
QDWLRQDO�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�
)DLUH�GX�UHQIRUFHPHQW�GHV�FDSDFLWpV�XQH�TXHVWLRQ�QDWLRQDOH�

H� 2UJDQLVHU�XQH�WDEOH�URQGH�GH�PRELOLVDWLRQ�GH�IRQGV�HQ�YXH�G
DVVXUHU�OH�ILQDQFHPHQW�GX�
SODQ�G
DFWLRQV�SULRULWDLUHV�

�� 'LDJQRVWLF�GH� OD�VLWXDWLRQ�VRFLRpFRQRPLTXH�GX�%XUNLQD�)DVR�HW�PLVH�HQ�SODFH�G
LQVWUXPHQWV�
GH�JHVWLRQ�PDFURpFRQRPLTXH�DGDSWpV�



D� $QDO\VH�GLDJQRVWLTXH�GH�OD�VLWXDWLRQ�VRFLR�pFRQRPLTXH�GX�%XUNLQD�)DVR
$QDO\VH�FULWLTXH�GHV�SROLWLTXHV��VWUDWpJLHV�HW�GHV�LQVWUXPHQWV�GH�JHVWLRQ�
VRFLRpFRQRPLTXHV�XWLOLVpV

E� $GRSWLRQ� HW� PLVH� HQ� SODFH� G
LQVWUXPHQWV� G
DQDO\VH� HW� GH� JHVWLRQ�PDFURpFRQRPLTXH��
FRQVHQVXHOV�
'pWHUPLQDWLRQ�GHV�JUDQGHV�RULHQWDWLRQV�VWUDWpJLTXHV�
0RGpOLVDWLRQ�HW�RSpUDWLRQQDOLVDWLRQ�GHV�PRGqOHV

F� 5pDOLVDWLRQ�G
pWXGHV�SURVSHFWLYHV�HW�VWUDWpJLTXHV
5pSHUWRULHU�WRXWHV�OHV�pWXGHV�H[LVWDQWHV�HW�H[DPLQHU�OHXU�FRQWHQX�SURVSHFWLI�RX�
VWUDWpJLTXH�HW�OHXU�FRKpUHQFH DYHF�OHV�JUDQGHV�RULHQWDWLRQV�SROLWLTXHV�
'pILQLU�OHV�PRGDOLWpV�GH�SDUWLFLSDWLRQ�GX�&$3(6�j�OD�UpDOLVDWLRQ�HW�j�OD�SXEOLFDWLRQ�
G
pWXGHV�SURVSHFWLYHV�PHQpHV�SDU�G
DXWUHV�DFWHXUV�LQVWLWXWLRQQHOV�����WDPPHQW�O
pWXGH�
SURVSHFWLYH�UHODWLYH�j�©%XUNLQD�����ª��

 /HV�DFWLRQV�GH�IRUPDWLRQ
6pPLQDLUHV� GH� IRUPDWLRQ� RX� � HW� GH� GLVVpPLQDWLRQ� VXU� OHV� LO�VWUXPHQWV� G
DQDO\VH� HW� GH� JHVWLRQ�
PDFURpFRQRPLTXH�
����/HV�RXWLOV�HW�OHV�LQVWUXPHQWV�GH�JHVWLRQ�PDFUR�pFRQRPLTXHV�
����/HV�PpWKRGHV�GH�JHVWLRQ�PDFURpFRQRPLTXH
����/
DQDO\VH�SURVSHFWLYH�HW�VWUDWpJLTXH

 0LVH�HQ�SODFH�G
XQH�KDVH�GH�GRQQpHV
����5pSHUWRULHU�WRXWHV�OHV�pWXGHV�H[LVWDQWHV�HQ�PDWLqUH�G
DQDO\VH�GH�SROLWLTXHV�HW�GH�JHVWLRQ��

GX�GpYHORSSHPHQW�
����&UpHU�HW�RUJDQLVHU�XQ�&HQWUH�GH�GRFXPHQWDWLRQ�VSpFLDOLVp��ILDEOH�HW�RXYHUW�DX�SXEOLF��

DYHF�LQVWDOODWLRQ�GH�WHUPLQDX[�,QWHUQHW�
����2UJDQLVHU�OD�GLIIXVLRQ�HW�OD�SXEOLFDWLRQ�GHV�LQIRUPDWLRQV�UHODWLYHV�j�OD�SUREOpPDWLTXH

GX�GpYHORSSHPHQW�VRFLRpFRQRPLTXH��
����&UpDWLRQ�G
XQ�EXOOHWLQ�SpULRGLTXH�GX�&$3(6�SRXU�GLIIXVLRQ�GHV�DQDO\VHV�HW�

SXEOLFDWLRQV�VSpFLDOLVpHV�
����0LVH�HQ�SODFH�G
XQH�SROLWLTXH�G
pFKDQJH�HW�GH�FROODERUDWLRQ�DYHF�OHV�&HQWUHV�G
DQDO\VH�

GH�O
8(02$��GH�OD�&('($2�HW�GHV�DXWUHV�SD\V�RX�FRQWLQHQWV�
7RXMRXUV� GDQV� FH� PrPH� FDGUH� OH� &$3(6� DSSRUWHUD� SRXU� OH� FRPSWH� GX� %XUNLQD� )DVR�� XQH�
DSSUpFLDWLRQ� HW� XQ� DSSURIRQGLVVHPHQW� GHV� LQLWLDWLYHV� G
HQYHUJXUH� FRQWLQHQWDOH� RX� PRQGLDOH�
FRPPH�OH�1(3$'�



'DQV�OH�PrPH�RUGUH�G
LGpH�FHUWDLQHV�SUREOpPDWLTXHV�GH�SROLWLTXHV�QDWLRQDOHV�GRQW���
� OH�GpYHORSSHPHQW�GX�VHFWHXU�SULYp��
� OH�GpYHORSSHPHQW�GX�PRQGH�UXUDO�
� OH�GpYHORSSHPHQW�GH�OD�GpFHQWUDOLVDWLRQ�HW�GHV�FROOHFWLYLWpV�ORFDOHV�
� OD�SURPRWLRQ�GH�OD�ERQQH�JRXYHUQDQFH��
� OD�SURPRWLRQ�GX�GLDORJXH�VRFLDO�HW�GHV�GURLWV�GH�O
+RPPH�
� OD�SURPRWLRQ�GHV�GURLWV�GH�OD�IHPPH�
� HWF�

6HURQW�DX�F°XU�GH�VHV�SUpRFFXSDWLRQV��
,,,�� OHV�LQVWDQFHV�GH�JHVWLRQ�GX�&$3(6

/HV�SULQFLSDOHV�LQVWDQFHV�GH�JHVWLRQ�GX�&HQWUH�VRQW��
���� /H�&RQVHLO�G
RULHQWDWLRQ
&H�FRQVHLO��FRPSRVp�GH�RQ]H������PHPEUHV�HW�SUpVLGp�SDU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpVLGHQFH�
GX�)DVR��D�TXDWUH�����PLVVLRQV�SULQFLSDOHV�
� DGRSWHU�OH�SURJUDPPH�HW�OH�ELODQ�DQQXHO�GX�&HQWUH�
� GpFLGHU�GH�WRXV�DXGLWV��OH�FDV�pFKpDQW�HW�QRPPHU�OHV�DXGLWHXUV�
� FRQYRTXHU�OH�FRPLWp�GH�OLDLVRQ�
� GpFLGHU�GH�WRXWHV�PHVXUHV�SURSUHV�j�DPpOLRUHU�OHV�SHUIRUPDQFHV�GX�&HQWUH�
���� /H�&RPLWp�WHFKQLTXH�

&H�FRPLWp�FRPSRVp�GH�VL[�����PHPEUHV�D�SRXU�PLVVLRQV�G
DLGHU�j�
� pYDOXHU� OHV� SHUIRUPDQFHV� GH� O
pTXLSH� GX� &HQWUH� HW� UHFRPPDQGHU� WRXWHV� OHV�PHVXUHV� QpFHV�

VDLUHV�DX�&RQVHLO�G
RULHQWDWLRQ��
� VXLYUH�HW pYDOXHU�OHV�pWXGHV�VSpFLILTXHV�VRXKDLWpHV�SDU�OH�JRXYHUQHPHQW��
� VXVFLWHU�HW�UpXQLU�GHV�SURSRVLWLRQV�G
pWXGHV�SROLWLTXHV��pFRQRPLTXHV�HW�VRFLDOHV�pPDQDQW�GHV�

GLIIpUHQWHV�FRPSRVDQWHV�GH�OD�VRFLpWp�EXUNLQDEp��
� FRQVWLWXHU�XQ�ILFKLHU�G
H[SHUWV�



���� /D�GLUHFWLRQ�GX�&HQWUH
&
HVW�O
RUJDQH�FKDUJp�GH�OD�PLVH�HQ�°XYUH�GHV�GpFLVLRQV�GX�&RQVHLO�G
RULHQWDWLRQ��/D�GLUHFWLRQ�GX�
&HQWUH��DYHF�XQH�pTXLSH�GH�KXLW�����H[SHUWV�SHUPDQHQWV�GRQW�OH�'LUHFWHXU��FRXYUDQW�OHV�GLIIpUHQWV�
GRPDLQHV�GH�O
DQDO\VH�pFRQRPLTXH�HW�VRFLDOH��

� H[HUFH�OHV�IRQFWLRQV�G
DGPLQLVWUDWLRQ�HW�GH�JHVWLRQ�QRQ�H[SUHVVpPHQW�UpVHUYpHV�DX�&HQWUH�
G
RULHQWDWLRQ��

� DSSOLTXH�OHV�GpFLVLRQV�GX�&RQVHLO�G
RULHQWDWLRQ��
� DVVXUH�O
DQLPDWLRQ��OD�FRRUGLQDWLRQ�HW�OH�FRQWU{OH�GH�O
HQVHPEOH�GHV�DFWLYLWpV�GX�&$3(6�

,9� /HV�SDUWHQDLUHV�GX�&$3(6
'H�SDU�OHV�PLVVLRQV�TXL�OXL�VRQW�DVVLJQpHV��OH�&$3(6�GpYHORSSHUD�XQ�SDUWHQDULDW�j�GHX[�QLYHDX[��

� XQ�QLYHDX�QDWLRQDO
� XQ�QLYHDX�LQWHUQDWLRQDO

����� /HV�SDUWHQDLUHV�DX�SODQ�QDWLRQDO��
$X�SODQ�QDWLRQDO��OH�&$3(6�DXUD�GHX[�FDWpJRULHV�GH�SDUWHQDLUHV��

�� O
HQVHPEOH� GHV� SURMHWV�� SURJUDPPHV� HW� FHOOXOHV� LPSOLTXpV� GDQV� OH� UHQIRUFHPHQW� GHV�
FDSDFLWpV�� ,O� V
DJLUD� SRXU� OH�&$3(6�� GH� YRLU� DYHF� O
HQVHPEOH�GH� FHV� DFWHXUV� FRPPHQW�
PLHX[� RUJDQLVHU� HW� PLHX[� FUpHU� XQ� SURFHVVXV� G\QDPLTXH� LQWpJUp� HW� SHUPDQHQW� GH�
UHQIRUFHPHQW�GHV�FDSDFLWpV�

�� 3RXU�O
$GPLQLVWUDWLRQ�SXEOLTXH��OH�VHFWHXU�SULYp��OH�PRQGH�UXUDO�HW�OD�VRFLpWp�FLYLOH�TXL�
Q
DXURQW�SDV�GH�SURMHWV�VSpFLILTXHV�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�� OH�&$3(6�DSSXLHUD�
OHXUV�DFWLRQV�DILQ�GH�OHXU�IDLUH�EpQpILFLHU�GH�SURMHWV�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GDQV�
OH�SODQ�H[LVWDQW�

�� 8QH� DXWUH� WkFKH� GX� &$3(6� VHUD� DXVVL� GH� IRXUQLU� j� FHV� VHFWHXUV�� OHV� DQDO\VHV�
pFRQRPLTXHV�HW�OHV�VWDWLVWLTXHV�HW�DXWUHV�GRFXPHQWV�QpFHVVDLUHV�j�OHXU�GpYHORSSHPHQW�

����/HV�SDUWHQDLUHV�DX�SODQ�LQWHUQDWLRQDO
$X�SODQ�LQWHUQDWLRQDO��GHX[�W\SHV�GH�SDUWHQDLUHV�RQW�pWp�LGHQWLILpV��

�� O
$&%)
$X�UHJDUG�GH�VRQ�REMHFWLI�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV��HVW�OH�SDUWHQDLUH�SULYLOpJLp�GX�&$3(6��
(OOH�HVW�SRXU�OH�PRPHQW��OD�VHXOH�LQVWLWXWLRQ�j�DYRLU�XQ�SURJUDPPH�HW�XQ�DGPLQLVWUDWHXU�GH�
SURJUDPPH�SRXU�OH�&$3(6�
/H� &$3(6� VRXKDLWH� TXH� O
DVVLVWDQFH� ILQDQFLqUH� HW� O
DSSXL� WHFKQLTXH� GH� O
$&%)� GRQW� LO� HVW�
EpQpILFLDLUH�VH�SRXUVXLYH�HW�VH�UHQIRUFH�WRXW�DX�ORQJ�GH�VRQ�pYROXWLRQ�



���/HV�DXWUHV�EDLOOHXUV�GH�IRQGV
(Q� UDLVRQ� GH� O
LPSRUWDQFH� GHV� SUREOpPDWLTXHV� GHV� DQDO\VHV� pFRQRPLTXHV��PDLV� VXUWRXW� GX� UHQ�
IRUFHPHQW�GHV�FDSDFLWpV��OD�FRQWULEXWLRQ�GH�WRXV�OHV�EDLOOHXUV�GH�IRQGV�LQWpUHVVpV�DX�ILQDQFHPHQW�
GHV�DFWLYLWpV�G
DQDO\VH�pFRQRPLTXH�HW�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�HVW�YLYHPHQW�DWWHQGXH�
9�� /D�PpWKRGRORJLH�G
LQWHUYHQWLRQ�GX�&$3(6
8QH�ERQQH�YLVLRQ�GH�OD�PpWKRGRORJLH�G
LQWHUYHQWLRQ�GX�&$3(6�SHUPHWWUD�GH�PLHX[�DSSUpKHQGHU�
VHV�DWWHQWHV�
$X� WLWUH� GH� OD� PpWKRGRORJLH�� OH� &$3(6� HQWHQG� RUJDQLVHU� VRQ� LQWHUYHQWLRQ� DXWRXU� G
XQ� FHUWDLQ�
QRPEUH�GH�SULQFLSHV�GRQW�OHV�SULQFLSDX[�VRQW��

���� OH�&$3(6�VH�YHXW�XQ�FHQWUH�G
DQDO\VH�HW�G
DSSXL�j�OD�PLVH�HQ�°XYUH�GHV�SROLWLTXHV
pFRQRPLTXHV�HW�VRFLDOHV�HW�QRQ�G
H[pFXWLRQ�
6RQ�VRXFL�FRQVWDQW���pYLWHU�OD�UXSWXUH�HQWUH�OD�SURGXFWLRQ�LQWHOOHFWXHOOH�HW�VD�PLVH�HQ�
DSSOLFDWLRQ�
,O�VH�FRQVLGqUH�HQ�HIIHW��FRPPH�XQ�FHQWUH�RSpUDWLRQQHO�GH�UHFKHUFKH�HW�G
DQDO\VH�
GHV�SROLWLTXHV�pFRQRPLTXHV�HW�VRFLDOHV��j�PrPH�G
DSSX\HU�OD�UpIOH[LRQ�GH�OD�
3UpVLGHQFH�GX�)DVR�HQ�SDUWLFXOLHU�HW�GH�-
HQVHPEOH�GHV�FRPSRVDQWHV�GX�WLVVX�
pFRQRPLTXH�HQ�JpQpUDO��$�FHW�pJDUG��LO�GpYHORSSHUD�XQH�V\QHUJLH�G
DFWLRQV�DYHF�
O
HQVHPEOH�GHV�FHQWUHV�HW�GHV�SURMHWV�HW�SURJUDPPHV�GH�UHFKHUFKH�GpMj�H[LVWDQWV�
7RXMRXUV�GDQV�OD�PrPH�G\QDPLTXH�GH�FROODERUDWLRQ��OHV�SURJUDPPHV�HW�
LQVWUXPHQWV�G
DQDO\VH�H[LVWDQWV�VHURQW�YDORULVpV�HW�PLV�j�FRQWULEXWLRQ�

��� /H�&$3(6�V
LQYHVWLUD�GDQV�OD�SURPRWLRQ�G
XQH�DSSURFKH�JOREDOH�LQWpJUpH�SRXU
FRRUGRQQHU�OHV�LQLWLDWLYHV�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�VRXV�OD�IRUPH�GH�FDGUH�
VWUDWpJLTXH�HW�GH�SODQ�QDWLRQDO�G
DFWLRQV�SULRULWDLUHV�

&H�FDGUH�TXL�D�SRXU�EXW�GH�SDOOLHU�DX�WULSOH�FRQVWDW�IDLW�SDU�OH�&$3(6��j�VDYRLU��

� OH�PDQTXH�G
XQ�FDGUH�GH�YLVLRQ�SURVSHFWLYH�j�OD�IRLV�JOREDOH��VHFWRULHOOH�HW�WKpPDWLTXH�

� OD�GLVSHUVLRQ�G
LQLWLDWLYHV�DYHF�GH�QRPEUHXVHV�SROLWLTXHV��DFWLRQV�HW�DFWHXUV�
� OH�PDQTXH�G
XQ�PpFDQLVPH�pWDEOL�HW�GHV�SURFpGXUHV�DSSURSULpHV�GH�FRQFHUWDWLRQ�HW�GH�

FRRUGLQDWLRQ�SRXU�XQH�PHLOOHXUH�V\QHUJLH�GHV�DFWLRQV�
'DQV� O
pODERUDWLRQ� HW� OD�PLVH� HQ�°XYUH� GH� FH� FDGUH� VWUDWpJLTXH� HW� GX� SODQ� QDWLRQDO�� OH�&$3(6�
HQWHQG�DVVRFLHU�O
HQVHPEOH�GHV�SDUWLHV�SUHQDQWHV�

���� $ILQ�G
DSSX\HU�O
HQVHPEOH�GHV�DFWHXUV�pFRQRPLTXHV�HW�VRFLDX[��OH�&$3(6�
GpYHORSSHUD�XQ�FHQWUH�GH�GRFXPHQWDWLRQ�HW�XQH�EDVH�GH�GRQQpHV�SHUWLQHQWV�



9,� /HV�DWWHQWHV�GX�&$3(6
$X�WLWUH�GHV�DWWHQWHV��OHV�SULQFLSDOHV�VRQW�OHV�VXLYDQWHV��

����FRQWLQXHU�GH�EpQpILFLHU�GH�O
DSSXL�GH�O
(WDW�HW�GH�VRQ�SULQFLSDO�SDUWHQDLUH��O
$&%)��
����rWUH�DFFHSWp�SDU�O
HQVHPEOH�GHV�DFWHXUV�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�FRPPH�XQ�RXWLO�

G
DSSXL�j�OHXUV�VHUYLFHV�
����2EWHQLU�XQH�DGKpVLRQ�HIIHFWLYH�j�O
pODERUDWLRQ�HW�j�OD�PLVH�HQ�°XYUH�GX�FDGUH�

VWUDWpJLTXH�HW�GX�SODQ�QDWLRQDO�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�
����%pQpILFLHU�GH�O
DSSXL�GHV�EDLOOHXUV�GH�IRQGV�SRXU�OH�ILQDQFHPHQW�GX�SODQ�QDWLRQDO�GH�

UHQIRUFHPHQW�GHV�FDSDFLWpV�
-H�YRXV�UHPHUFLH�GH�YRWUH�DWWHQWLRQ�



&21)(5(1&(�685�/(�5(1)25&(0(17�'(6�&$3$&,7(6�(1
$)5,48(��(1-(8;�(7�5($/,7(6

/(�5(1)25&(0(17�'(6�&$3$&,7(6��
'(),6�(7�35,25,7(6�3285�/
$)5,48(

3DU�/XF�-RsO�*5(*2,5(�
(FRQRPLVWH�SULQFLSDO�GX�3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�OH�

'pYHORSSHPHQW�DX�%XUNLQD�)DVR

2XDJDGRXJRX��OH���DYULO�����



,QWURGXFWLRQ
/H� OLHQ� LQGLVVRFLDEOH� TXL� H[LVWH� HQWUH� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� HW� OD� SURPRWLRQ� GX� GpYH�
ORSSHPHQW� KXPDLQ�� FRQVWLWXH� SRXU� O
HQVHPEOH� GHV� GpFLGHXUV� HW� OHV� RSLQLRQV� SXEOLTXHV�� XQH�
SUpRFFXSDWLRQ�PDMHXUH�� 7UDGLWLRQQHOOHPHQW�� OH� 318'� D� SRUWp� XQH� DWWHQWLRQ� WRXWH� SDUWLFXOLqUH� j�
FHWWH�SUREOpPDWLTXH� �� HQ� WpPRLJQH� OH�GHUQLHU�RXYUDJH�VXU� OH� UHQIRUFHPHQW�GHV�FDSDFLWpV�SRXU� OH�
GpYHORSSHPHQW� TXL� D� pWp� SUpVHQWp� SDU� QRWUH� LQVWLWXWLRQ�� j� OD� FRQIpUHQFH� GH� 0RQWHUUH\� VXU� OH�
ILQDQFHPHQW�GX�GpYHORSSHPHQW��HQ�PDUV������
1XO�Q
HVW�EHVRLQ�GH�UDSSHOHU�TXH�OHV�FRQGLWLRQV�GH�YLH�GH�OD�PDMRULWp�GHV�SRSXODWLRQV�GDQV�OHV�SD\V�
SDXYUHV�� HW� HQ� SDUWLFXOLHU� HQ� $IULTXH�� Q
RQW� FHVVp� GH� VH� GpWpULRUHU� DX� FRXUV� GHV� GHX[� GHUQLqUHV�
GpFHQQLHV��1XO�Q
HVW�EHVRLQ�GH�UDSSHOHU�TXH�SUqV�GH�OD�PRLWLp�GH�OD�SRSXODWLRQ�GDQV�OH�PRQGH�HW�
VLQJXOLqUHPHQW� HQ� $IULTXH�� FRQWLQXH� GH� YLYUH� GDQV� XQH� SDXYUHWp� LQDGPLVVLEOH� PDOJUp� XQH�
DPpOLRUDWLRQ� UpFHQWH�GHV� WDX[�GH� FURLVVDQFH� pFRQRPLTXH��/H� U\WKPH�DFWXHO�GHV�SURJUqV�HVW� WURS�
OHQW�SRXU�UpGXLUH�VHQVLEOHPHQW�OD�SDXYUHWp�DX�FRXUV�GHV�DQQpHV�j�YHQLU�HW�DWWHLQGUH�OHV�REMHFWLIV�GH�
GpYHORSSHPHQW�GX�PLOOpQDLUH��GpILQLV�HQ�VHSWHPEUH�������j�1HZ�<RUN�
&HUWDLQV�SD\V�WHOV�OH�%XUNLQD�)DVR�RQW�FRQVLGpUDEOHPHQW�SURJUHVVp�HQ�WHUPHV�GH�IRUPXODWLRQ�HW�GH�
PLVH�HQ�°XYUH�GHV�FDGUHV�VWUDWpJLTXHV�GH�OXWWH�FRQWUH�OD�SDXYUHWp��LO�HVW�PrPH�O
XQ�GHV�WRXW�SUH�
PLHUV� HQ� $IULTXH�� 7RXWHIRLV�� OHV� GLIILFXOWpV� UHQFRQWUpHV� PRQWUHQW� XQH� IRLV� GH� SOXV� TXH� VL� OD�
IRUPXODWLRQ� GH� ERQQHV� SROLWLTXHV� HVW� GpWHUPLQDQWH� SRXU� OD� FURLVVDQFH� HW� OD� UpGXFWLRQ� GH� OD�
SDXYUHWp�� FHOOHV�FL� QH� VDXUDLHQW� FHSHQGDQW� HOIH� HIIHFWLYHV� HW� GXUDEOHV� GDQV� XQ� HQYLURQQHPHQW�
FDUDFWpULVp�SDU�GHV�FDSDFLWpV�KXPDLQHV�HW�LQVWLWXWLRQQHOOHV�IDLEOHV�
4XHOOHV� VRQW� GRQF� OHV� SHUVSHFWLYHV� HW� SULRULWpV� SRXU� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� SRXU� OH�
GpYHORSSHPHQW�GH�O
$IULTXH"�/H�UpSRQVH�j�FHWWH�TXHVWLRQ�SDVVH�G
DERUG�SDU�XQ�DSSHO�GH�FRQWH[WH
QRXYHDX�GDQV�OHTXHO�V
H[HUFH�FH�GpEDW��SDU�XQH�DQDO\VH�GHV�JUDQGV�GpILV�TXH�OHV�SD\V��LQVWLWXWLRQV�
HW�VRFLpWpV�GRLYHQW�VXUPRQWHU�SRXU�UHQIRUFHU�OHXUV�FDSDFLWpV�HQGRJqQHV�HW�SDU�XQ�pFODLUDJH�VXU�OHV�
RULHQWDWLRQV�PDMHXUHV� TXL� VRXV�WHQGHQW� ©OD� SURPRWLRQ� HW� OH� UHQIRUFHPHQW� GHV� FDSDFLWpVª��(QILQ��
QRXV�QRXV�LQWHUURJHRQV�VXU�OH�U{OH�GHV�DFWHXUV�FOpV�HW�OHV�SULRULWpV�DX[TXHOOHV�LOV�VHURQW�DSSHOpV�HQ�
FH�GRPDLQH�
/H� FRQWH[WH� WRXW� G
DERUG�� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� V
LQVFULW� DXMRXUG
KXL� GDQV� XQ� FRQWH[WH�
QRXYHDX TXL� VH� FDUDFWpULVH� QRWDPPHQW� SDU� XQ� ODUJH� FRQVHQVXV� VXU� OHV� GpILV� j� YHQLU�� XQ�
HQJDJHPHQW�SOXV�GpWHUPLQp�HW�XQH�SOXV�JUDQGH�PRELOLVDWLRQ�GHV�DFWHXUV�VRFLDX[�

(Q� HQWUDQW� GDQV� OH� WURLVLqPH� PLOOpQDLUH�� QRXV� VRPPHV� HQWUpV� GDQV� XQH� qUH� QRXYHOOH� SRXU� OH�
©GpYHORSSHPHQWª�TXL��GDQV�XQ�FRQWH[WH�GH�JOREDOLVDWLRQ�HW�G
LQWHUGpSHQGDQFH��V
DYpUHUD�GpWHUPL�
QDQWH�SRXU�OHV�SD\V�SDXYUHV�PDLV�pJDOHPHQW��VDQV�QXO�GRXWH��SRXU�O
KXPDQLWp�WRXWH�HQWLqUH�

x 3UHPLqUHPHQW��SDUFH�TXH�FHWWH�qUH�QRXYHOOH�VH�FDUDFWpULVH�� JUkFH�QRWDPPHQW�DX�U{OH�MRXp�SDU�
OHV�QRXYHOOHV� WHFKQRORJLHV�GH� O
LQIRUPDWLRQ�HW�GH� OD�FRPPXQLFDWLRQ�� SDU�XQH�SULVH�GH�FRQV�
FLHQFH�SOXV�DLJXs�GHV�SUREOqPHV�HW�GpILV�DX[TXHOV� OH�PRQGH�HQWLHU�GHYUD� IDLUH� IDFH�GDQV� OHV�
DQQpHV�j�YHQLU�VL�OHV�TXHVWLRQV�GH�SDXYUHWp�HW�GH�GpPRJUDSKLH�QH�VRQW�SDV�SULVHV�HQ�FRPSWH��
&HWWH�SULVH�GH�FRQVFLHQFH�D�WURXYp�VD�FRQVpFUDWLRQ��ORUV�GX�VRPPHW�GX�0LOOpQDLUH��GDQV�O
HQ�
JDJHPHQW�SULV�SDU�XQ�JUDQG�QRPEUH�GH�FKHIV�G
(WDW�GH�FRQWULEXHU�j�UpGXLUH�GH�PRLWLp�OD�SDX�
YUHWp�G
LFL�j������



x 'HX[LqPHPHQW��SDUFH�TXH�FHWWH�qUH�V
DYqUH�SOXV�SURPHWWHXVH�SRXU�OD�FRRSpUDWLRQ�HW�OH�SDUWH�
QDULDW� VL� O
RQ� HQ� MXJH� SDU� OD� YRORQWp� DIILUPpH� GHV� SDUWHQDLUHV� DX� GpYHORSSHPHQW� j� WUDYDLOOHU�
G
XQH�PDQLqUH�PLHX[�FRRUGRQQpH�GDQV�OH�FDGUH�G
RULHQWDWLRQV�GpILQLHV�SDU�OHV�JRXYHUQHPHQWV��
3DU�H[HPSOH��HQ�XWLOLVDQW�GHV�FDGUHV�G
LQWHUYHQWLRQ�FRPPXQV�WHOV�TXH�OHV�FDGUHV�VWUDWpJLTXHV�
GH� OXWWH� FRQWUH� OD� SDXYUHWp� �'653�� HW� OD� GpPDUFKH� G
DSSXL� EXGJpWDLUH�� /HV� UpVXOWDWV� GH� OD�
FRQIpUHQFH�GH�0RQWHUUH\�VXU�OH�ILQDQFHPHQW�GX�GpYHORSSHPHQW�TXL�V
HVW�FRQFOXH�SDU�XQ�HQJD�
JHPHQW�PDQLIHVWH�G
DFFURvWUH�O
DLGH�SXEOLTXH�DX�GpYHORSSHPHQW�GH����j�����WpPRLJQHQW�pJD�
OHPHQW�GH�FHWWH�YRORQWp�GH�FRRSpUDWLRQ��0rPH�VL�FHW�DFFURLVVHPHQW�VH�IDLW�GDQV�XQH�SURSRUWLRQ�
LQIpULHXUH� j� FH� TXL� DXUDLW� pWp� HVSpUp�� LO� Q
HQ� FRQVWLWXH� SDV�PRLQV� XQ� LPPHQVH�SDV�SROLWLTXH��
�5DSSHORQV�TX
XQH�WHOOH�GpFLVLRQ�G
DFFURLVVHPHQW�GH�O
$3'�Q
DYDLW�SDV�pWp�DEVRUEpH�GHSXLV�OH�
GpEXW�GHV�DQQpHV�����

x 7URLVLqPHPHQW�� FHWWH� QRXYHOOH� qUH� VH� SDUWLFXODULVH� GH� IDoRQ� pYLGHQWH� SDU� XQH� YRORQWp� SOXV�
PDUTXpH� GHV� (WDWV� DIULFDLQV� j� SUHQGUH� HQ� FKDUJH� OHXU� SURSUH� GpYHORSSHPHQW� HW� G
HQ� ILQLU�
GpILQLWLYHPHQW� DYHF� FHWWH� WULVWH� LPDJH� GH� FRQWLQHQW� DIIDPp� HW� PDO� JRXYHUQp�� &HWWH� YRORQWp�
SROLWLTXH�HVW�UpDIILUPpH�QRWDPPHQW�j�WUDYHUV�OD�UHIRQWH�GH�O
2UJDQLVDWLRQ�SRXU�O
XQLWp�DIULFDLQH�
HQ� 8QLRQ� DIULFDLQH� HW� VXUWRXW�� OD� FRQFHSWLRQ� G
XQH� YLVLRQ� VWUDWpJLTXH� QRXYHOOH� GX�
GpYHORSSHPHQW�GX�FRQWLQHQW�DIULFDLQ��j�VDYRLU�OH�1RXYHDX�SDUWHQDULDW�SRXU�OH�GpYHORSSHPHQW�
GH�O
$IULTXH��1(3$'��

x (QILQ��SDUFH�TX
HQ�HQWUDQW�GDQV�FH�WURLVLqPH�PLOOpQDLUH��QRXV�VRPPHV�HQWUpV�GDQV�XQH�qUH�TXL�
QH�VDXUDLW�VH�GpURXOHU�VDQV�XQH�SDUWLFLSDWLRQ�SOXV�DFWLYH�GH�OD�VRFLpWp�FLYLOH�TXL�HQWHQG�QH�SOXV�
rWUH�H[FOXH�GHV�GpEDWV�IRQGDPHQWDX[�TXL�HQJDJHQW�VRQ�DYHQLU�HW�FHOOH�GHV�SRSXODWLRQV�HW�TXL��
DX� FRQWUDLUH�� VRXKDLWH� rWUH� SDUWLH� SUHQDQWH� j� WRXV� OHV� SURFHVVXV� GpFLVLRQQHOV� G
HQYHUJXUH�� OH�
6RPPHW�GH�3RUWR�$OOqJUH�pWDQW�OD�PDQLIHVWDWLRQ�XOWLPH�GH�FHWWH�YRORQWp�

'H�QRPEUHXVHV�LQLWLDWLYHV�HW�pYpQHPHQWV�RUJDQLVpV�HQ�$IULTXH�QRWDPPHQW��HW�QRXV�QH�VDXULRQV�OHV�
FLWHU� WRXV��PRQWUHQW�DYHF� IRUFH� OD�YRORQWp�G
XQ�FKDQJHPHQW� UDGLFDO�GDQV� O
DSSURFKH�GX�GpYHORS�
SHPHQW�� HW� HQ� SDUWLFXOLHU�� G
XQ� SOXV� KDXW� QLYHDX� G
DSSURSULDWLRQ� QDWLRQDOH� GHV� SROLWLTXHV� HW�
VWUDWpJLHV�GH�GpYHORSSHPHQW�SDU�WRXV�OHV�VHJPHQWV�GH�OD�VRFLpWp�

&H� FKDQJHPHQW� HVW� G
DXWDQW� SOXV� QpFHVVDLUH� TXH� GpMj� GHV� YRL[� V
pOqYHQW� HW� FHOOH� GX� 318'� HQ�
SDUWLFXOLHU�� SRXU� GLUH� TXH� VL� GHV� HIIRUWV� SOXV� LPSRUWDQWV� QH� VRQW� SDV� UpDOLVpV�� OHV� REMHFWLIV� GH�
GpYHORSSHPHQW� pQRQFpV� DX� VRPPHW� GX� 0LOOpQDLUH� QH� SRXUURQW� rWUH� DWWHLQWV�� (W� VL� FHV HIIRUWV�
VXSSRVHQW� O
DSSXL� LQFRQGLWLRQQHO�GHV�EDLOOHXUV�GH� IRQGV�� LOV�QH�VDXUDLHQW�FHSHQGDQW�rWUH�HIIHFWLIV�
TXH� VL� O
RQ� HQYLVDJH� XQ� UHQIRUFHPHQW� SOXV� DSSURSULp� HW�PLHX[� FLEOp� GHV� FDSDFLWpV� QDWLRQDOHV� HW�
UpJLRQDOHV�GH�GpYHORSSHPHQW�
/D�FRPSUpKHQVLRQ�GHV�GpILV�DX[TXHOV�VRQW�FRQIURQWpHV�OHV�1DWLRQV��GHVVLQH�OHV�HQMHX[�HW�FRQWRXUV�
GX�UHQIRUFHPHQW�GHV�FDSDFLWpV�
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$XMRXUG
KXL�� ��� GHV� ��� SD\V� OHV�PRLQV� DYDQFpV� HW ��� GHV� ��� SD\V� FRQVLGpUpV� FRPPH� D\DQW� XQ�
QLYHDX�GH�GpYHORSSHPHQW�KXPDLQ�IDLEOH�VHORQ�OHV�GRQQpHV�OHV�SOXV�UpFHQWHV�GX�5DSSRUW�PRQGLDO�
VXU�OH�GpYHORSSHPHQW�KXPDLQ��VH�WURXYHQW�HQ�$IULTXH��
/
$IULTXH�DX�VXG�GX�6DKDUD�FRPSWDLW�HQ�O
DQ�������HQYLURQ�����PLOOLRQV�GH�SDXYUHV�VRLW�HQYLURQ�
���� GH� OD� SRSXODWLRQ�� 3OXV� DODUPDQW� HQFRUH� OD� SDXYUHWp� HVW� HQ� VHQVLEOH� SURJUHVVLRQ� HQ� UDLVRQ�
QRWDPPHQW�G
XQH�TXDVL�VWDJQDWLRQ�GH�OD�FURLVVDQFH�GHV�UHYHQXV�SDU�KDELWDQW��������VXU�OD�SpULRGH�
�����������
/D� FURLVVDQFH� pFRQRPLTXH GDQV� OHV� SD\V� DIULFDLQV� Q
D� SDV� pWp� j� OD� KDXWHXU� GHV� GpILV� j� UHOHYHU�
QRWDPPHQW�SRXU�DWWpQXHU�OD�SDXYUHWp�HW�VXUWRXW�VRQ�U\WKPH�G
DFFURLVVHPHQW��(Q�HIIHW��HW�DX�UHJDUG�
GHV�WDX[�GH�FURLVVDQFH�GpPRJUDSKLTXH�DX�SODQ�FRQWLQHQWDO��LO�DXUDLW�pWp�QpFHVVDLUH�GH�GRXEOHU�DX�
PD[LPXP�OHV�WDX[�GH�FURLVVDQFH�pFRQRPLTXH�DFWXHOV�HW�FH��VXU�XQH�ORQJXH�SpULRGH�VRLW�DX�PRLQV�
����j����SDU�DQ�HQWUH������HW�������

7DEOHDX�����,QGLFDWHXUV�pFRQRPLTXHV�HW�ILQDQFLHUV�GH�O
$IULTXH�VXEVDKDULHQQH������������
7DX[�GH�FURLVVDQFH�GX�3,% ��������� ��������� ��������� ���������
�HQ���
� 3D\V�j�IDLEOH�UHYHQX ��� ��� ��� ���
��3D\V�LQWHUPpGLDLUHV ��� ��� ��� ���
&URLVVDQFH�VHFWRULHOOH
�PR\HQQH�DQQXHOOH�
� $JULFXOWXUH ��� ��� ��� ���
��,QGXVWULH ���� ��� ��� @��
� ([SRUWDWLRQV ��� @�� ��� ���
� ,PSRUWDWLRQV ��� ��� ��� ���
(SDUJQH�LQWpULHXUH�EUXWH
�HQ���GX�3¯�
� 3D\V�j�IDLEOH�UHYHQX @��� @��� ���� ���
��3D\V�LQWHUPpGLDLUHV ���� @��� ���� ����
,QYHVWLVVHPHQW�LQWpULHXU�EUXW
�HQ���GX�3¯�
� 3D\V�j�IDLEOH UHYHQX ���� ���� ���� ����
��3D\V�LQWHUPpGLDLUHV ���� ���� @��� @����
6RXUFH ��)RQGV�0RQpWDLUH�,QWHUQDWLRQDO��6WDWLVWLTXHV�)LQDQFLqUHV�,QWHUQDWLRQDOHV��:DVKLQJWRQ��)0,�������������

1DWLRQV�8QLHV��'pSDUWHPHQW�GHV�$IIDLUHV�(FRQRPLTXHV�HW�6RFLDOHV��$QQXDLUHV�VWDWLVWLTXHV�������������
%DQTXH�0RQGLDOH��5DSSRUW�VXU�OH�GpYHORSSHPHQW�GDQV�OH�PRQGH�������HW������

� 318'��5DSSRUW�PRQGLDO�VXU�OH�GpYHORSSHPHQW�KXPDLQ��1HZ�<RUN������
� 0��.DQNZDQGD�� /�-��*UpJRLUH�HW�$OL��/D�OXWWH�FRQWUH�OD�SDXYUHWp�HQ�$IULTXH�VXEVDKDULHQQH��
3DULV��(GLWLRQV�(FRQRPLFD������



'
DXWUH�SDUW��OHV�PHVXUHV�G
LQpJDOLWp�LVVXHV�GHV�pWXGHV�UHODWLYHV�j�OD�UpSDUWLWLRQ�GHV�UHYHQXV�FRQILU�
PHQW�GHV�pFDUWV�VHQVLEOHV�DX�VHLQ�GHV�SD\V�HW�HQWUH�FHUWDLQV�HVSDFHV�VRXV�UpJLRQDX[�GX�FRQWLQHQW�
$� WLWUH�G
H[HPSOH�� OH� WDEOHDX�FL�DSUqV�PHW�HQ�H[HUJXH� OHV�pFDUWV� LPSRUWDQWV�GH� UHYHQXV�HQWUH� OHV�
����OHV�SOXV�ULFKHV�HW�OHV�����OHV�SOXV�SDXYUHV�G
XQ�FHUWDLQ�QRPEUH�GH�SD\V�DIULFDLQV��&HV�pFDUWV�
VRQW�VRXYHQW�SOXV�pOHYpV�TXH�FHX[�GH�FHUWDLQV�SD\V�G
$VLH�RX�G
$PpULTXH�ODWLQH��WRXWH�FKRVH�pJDOH�
SDU�DLOOHXUV�
7DEOHDX� �� �� ,QpJDOLWpV� HW� UpSDUWLWLRQ� GX� UHYHQX� RX� GH� FRQVRPPDWLRQ� GDQV� ��� SD\V� HQ�
$IULTXH�DX�VXG�GX�6DKDUD

���� OHV�SOXV �����OHV�SOXV 5DSSRUW�HQWUH�OHV����
3$<6 SDXYUHV��HQ�� ULFKHV��HQ�� OHV�SOXV�ULFKHV�HW�OHV���

������ ����� ������ ����� ��OHV�SOXV�SDXYUHV
������� �����

%XUNLQD�)DVR ��� ���� ��
&{WH�G
,YRLUH ��� ���� ���
*KDQD ��� ���� ���
.HQ\D ��� ���� ��
0DOL ��� ���� ����
1LJHULD ��� ���� ����
2XJDQGD ��� ���� ��
5pS��&HQWUDIULFDLQH ��� �� ����
6pQpJDO ��� ���� ���
=DPELH ��� ���� ��
6RXUFH ��318'��5DSSRUW�0RQGLDO�VXU�OH�'pYHORSSHPHQW�+XPDLQ��������

%DQTXH�0RQGLDOH��5DSSRUW�VXU�OH�GpYHORSSHPHQW�GDQV�OH�PRQGH�������HW�����

/
LQYHVWLVVHPHQW�LQWpULHXU�EUXW�HVW�OXL�pJDOHPHQW�UHVWp�j�XQ�QLYHDX�UHODWLYHPHQW�IDLEOH�HQ�PR\HQQH�
VXU� OH�FRQWLQHQW�DIULFDLQ��$LQVL�� OH�UDWLR�GHV�LQYHVWLVVHPHQWV�SDU�UDSSRUW�DX�SURGXLW�LQWpULHXU�EUXW�
GH� O
$IULTXH� DX� VXG� GX� 6DKDUD� V
HVW� pWDEOL� DX[� DOHQWRXUV� GH� ���� HQ� PR\HQQH� DX� FRXUV� GH� OD�
GpFHQQLH������� ������&HUWDLQV�SD\V�LQWHUPpGLDLUHV�RQW�HQUHJLVWUp�GHV�WDX[�PR\HQV�GH�O
RUGUH�GH�
�������SDU�FRQWUH��QRPEUH�GH�30$�RQW�HQUHJLVWUp�GHV�WDX[�LQIpULHXUV�j�������� FH�TXL�QH�SHUPHW�
SDV� G
DVVXUHU� PrPH� O
DPRUWLVVHPHQW� GHV� LQIUDVWUXFWXUHV� HW� GX� FDSLWDO� SURGXFWLI� LQLWLDOHPHQW�
HQJDJp�
&RPSWH�WHQX�GX�IDLW�TXH�G
XQH�SDUW��OHV�WDX[�G
pSDUJQH�LQWpULHXUV�HW�FHX[�GH�O
LQYHVWLVVHPHQW�VRQW�
OHV�SOXV�IDLEOHV�GH�WRXWHV�OHV�UpJLRQV HQ�GpYHORSSHPHQW�HW�TXH�G
DXWUH�SDUW��OD�GHWWH�H[WpULHXUH�HVW�
HQ�PR\HQQH� GRXEOHPHQW� VXSpULHXUH� DX� UHYHQX� QDWLRQDO� EUXW� RX�PrPH� TX
HOOH� FRQVWLWXH� OH� TXD�
GUXSOH� GHV� UHFHWWHV� G
H[SRUWDWLRQ�� O
$IULTXH� DX� VXG� GX� 6DKDUD� ULVTXH� GH� GHYRLU� DWWHQGUH� XQH�
SpULRGH� pTXLYDOHQWH� j� GHX[� JpQpUDWLRQV� SRXU� SRXYRLU� UHWURXYHU� VRQ� QLYHDX� GH� YLH� PR\HQ� GHV�
DQQpHV������



/H� WDX[� GH� SDXYUHWp� KXPDLQH� �DQDO\Vp� VRXV� O
DQJOH� GH� OD� ORQJpYLWp�� GH� O
LQVWUXFWLRQ� HW� GHV�
FRQGLWLRQV� GH� YLH� GpFHQWHV�� HVW� HVWLPp�j�����HW� OH� WDX[�GH�SDXYUHWp�PRQpWDLUH� �HQ� IRQFWLRQ�GX�
VHXLO� GH� SDXYUHWp� j� O
8V� GROODU�MRXU�� j�������3OXV� DODUPDQW� HQFRUH�� OD� SDXYUHWp� HVW� HQ� VHQVLEOH�
SURJUHVVLRQ� HQ� YDOHXU� DEVROXH� HW� UHODWLYH� HQ� $IULTXH� DX� VXG� GX� 6DKDUD� HW� FHWWH� GpJUDGDWLRQ�
V
DSSOLTXH�DXVVL�ELHQ�j�OD�SDXYUHWp�KXPDLQH�TX
j�OD�SDXYUHWp�PRQpWDLUH�
7DEOHDX����7HQGDQFHV�GH�OD�SDXYUHWp�PRQpWDLUH�GDQV�OHV�SD\V�HQ�GpYHORSSHPHQW

3RXUFHQWDJH�GH�OD
SRSXODWLRQ�YLYDQW�HQ�GHoj

GX�VHXLO�GH�SDXYUHWp
PRQpWDLUH

1RPEUH�GH
SDXYUHV
�PLOOLRQV�

5pJLRQ�RX�JURXSH�GH�SD\V� ���� ���� ����
3D\V�DUDEHV � � ��
$VLH�GH�O
(VW��$VLH�GX�6XG�HVW�HW�3DFLILTXH �� �� ���
$VLH� GH� O
(VW�� $VLH� GX� 6XG�HVW� HW� 3DFLILTXH� �VDQV� OD�
&KLQH� �� �� ��
$PpULTXH�ODWLQH�HW�&DUDwEHV
 �� �� ���
$VLH�GX�6XG �� �� ���
$IULTXH�VXEVDKDULHQQH �� �� ���
3D\V�HQ�GpYHORSSHPHQW �� �� �����
D���$YHF�XQ�VHXLO�GH�SDXYUHWp�j�O�GROODU�MRXU
6RXUFH ��5DSSRUW�PRQGLDO�VXU�OH�GpYHORSSHPHQW�KXPDLQ�������HW�����

$X�FRXUV�GHV�TXLQ]H�GHUQLqUHV�DQQpHV��O
$IULTXH�DX�VXG�GX�6DKDUD�Q
D�SDV�UpXVVL�j�DWWLUHU�O
pSDUJQH�
H[WpULHXUH�GH�VRXUFHV�QRQ�SXEOLTXHV��/HV�LQYHVWLVVHPHQWV�pWUDQJHUV�GLUHFWV�HW�OHV�LQYHVWLVVHPHQWV�
GH�SRUWHIHXLOOH�Q
RQW�UHSUpVHQWp�HQ���������TXH������GX�WRWDO�GHV�IOX[�GH�UHVVRXUFHV�QHWV�GHVWLQpV�
j�O
$IULTXH�
/
DEVHQFH� GH� SROLWLTXHV� PLFURpFRQRPLTXHV� IDYRUDEOHV� DX[� HQWUHSULVHV� SULYpHV� Q
D� SDV� DLGp� j�
DFFURvWUH�OD�UHQWDELOLWp�HW�j�DWWLUHU�OHV�LQYHVWLVVHXUV�PDOJUp�OH�SRWHQWLHO�FRQVLGpUDEOH�GX�FRQWLQHQW��
/HV�HQWUHSULVHV�VHPL�SXEOLTXHV�GDQV�OHVTXHOV�OHV�JRXYHUQHPHQWV�RQW�LQYHVWL�GH�JUDQGHV�TXDQWLWpV�
GH� UHVVRXUFHV� ILVFDOHV� HW� HPSUXQWpHV� j� O
H[WpULHXU�� VH� VRQW� DYpUpHV� IDLEOHPHQW� SURGXFWLYHV� HQ�
UDLVRQ� GH� FDGUDJHV� PDFURpFRQRPLTXHV� HW� G
RULHQWDWLRQ� GH� SROLWLTXHV� GpILFLHQWV�� /D� TXDOLWp�
PpGLRFUH� GH� O
LQIUDVWUXFWXUH� VRFLDOH� HW� pFRQRPLTXH�� SULVH� JOREDOHPHQW�� FRQVWLWXH� XQH� HQWUDYH�
FHUWDLQH�DX�GpYHORSSHPHQW��$�FHOD�V
DMRXWHQW�GHV�FRQGLWLRQV�G
HQGHWWHPHQW�H[WUrPHPHQW�GLIILFLOHV�
TXL�DEVRUEHQW�XQH�ODUJH�SDUW�GHV�UHVVRXUFHV�QpFHVVDLUHV�DX[�LQYHVWLVVHPHQWV�PDWpULHOV�HW�VRFLDX[�
HW�TXL�K\SRWKqTXHQW�OHV�RSSRUWXQLWpV�GH�FURLVVDQFH�HW�GH�ILQDQFHPHQW�H[WpULHXU�GX�GpYHORSSHPHQW�
/H�IDLW�TXH�VXU�OH�FRQWLQHQW��OH�GRXEOHPHQW�GH�OD�SRSXODWLRQ�VRLW�TXDVLPHQW�DFTXLV�j�O
pFKHOOH�G
XQH�
JpQpUDWLRQ� HW� TXH� FHWWH� H[SDQVLRQ� GpPRJUDSKLTXH� UDSLGH� H[HUFH� XQH� SUHVVLRQ� IRUWH� VXU� OHV�
RSSRUWXQLWpV�G
HPSORLV��TXH�FH�VRLW HQ�PLOLHX�UXUDO�RX�XUEDLQ��FRQVWLWXH�XQ�GpIL�DGGLWLRQQHO�SRXU�
O
$IULTXH��OD�SRSXODWLRQ�XUEDLQH�GH�O
$IULTXH�FURvW�DX�U\WKPH�GH����SDU�DQ��VRLW�GHX[�IRLV�SOXV�YLWH�
TXH�FHOOH�GH� O
$PpULTXH� ODWLQH�RX�GH� O
$VLH�GX�6XG�HVW��HW� OHV�DQDO\VHV�GH�SURVSHFWLYHV�HVWLPHQW�
TXH����j�����GH�OD�SRSXODWLRQ�GH�OD�UpJLRQ�YLYURQW�GDQV�OHV�]RQHV�XUEDLQHV�G
LFL�j�O
DQ������

�



/HV�GpILV�GH�O
LQVHUWLRQ�DFFUXH�GHV�IHPPHV�DX[�PRGqOHV�GH�GpYHORSSHPHQW�GHPHXUHQW�LPSRUWDQWV�
FDU�SUqV�GH�OD�PRLWLp�GX�FDSLWDO�KXPDLQ�GH�O
$IULTXH�VXEVDKDULHQQH�HVW�VRXV�XWLOLVp��SDUFH�TXH�OHV�
IHPPHV�QH�GLVSRVHQW�HQFRUH�TXH�G
XQ�DFFqV�OLPLWp�DX[�UHVVRXUFHV�GH�EDVH��WHUUH�HW�FUpGLW��TXL�OHXU�
SHUPHWWUDLHQW�GH�FRQWULEXHU�j�OD�SURGXFWLRQ�HW�DX�GpYHORSSHPHQW�pFRQRPLTXH�
2U�� OH� U{OH� FUXFLDO� TXH� MRXHQW� OHV� IHPPHV� GDQV� OD� SURGXFWLRQ� pFRQRPLTXH� GH� O
$IULTXH� VXEVD�
KDULHQQH� FRQWUDVWH� DYHF� OD� GLVFULPLQDWLRQ� V\VWpPDWLTXH� GRQW� HOOHV� VRQW� YLFWLPHV� GDQV� O
DFFqV� j�
O
pGXFDWLRQ��DX[�RSSRUWXQLWpV�GH�ILQDQFHPHQW��DX[�UHVVRXUFHV�GH�EDVH�HW�DX[�WHFKQRORJLHV�TXL�VRQW�
QpFHVVDLUHV�SRXU�HQJDJHU�GHV�DFWLYLWpV�GH�SURGXFWLRQ�G
XQH�PDQLqUH�HIILFDFH�
3DU� DLOOHXUV�� O
$IULTXH� QH� VHPEOH� SDV� EpQpILFLHU� GDQV� VRQ� HQVHPEOH� GX� SURFHVVXV� GH� OD� PRQ�
GLDOLVDWLRQ��XQH�PDMRULWp�GH�SD\V�QRWDPPHQW�OHV�PRLQV�DYDQFpV�GX�FRQWLQHQW�GHPHXUDQW�HQ�PDUJH�
GX�SURFHVVXV�GH�PRQGLDOLVDWLRQ�DLQVL�TXH� O
DWWHVWHQW� OHV� LQGLFDWHXUV�GH�SDUWLFLSDWLRQ�GH� O
$IULTXH�
DX[� pFKDQJHV� LQWHUQDWLRQDX[� ������ GHV� H[SRUWDWLRQV� PRQGLDOHV��� GH� FRQWULEXWLRQ� j� OD� YDOHXU�
DMRXWpH� LQGXVWULHOOH� ������� HW� G
DWWUDFWLRQ� GHV� LQYHVWLVVHPHQWV� LQWHUQDWLRQDX[� GLUHFWV� ��������
REVHUYpV�HQ�������������
/
DFFqV�DX[�PDUFKpV�PRQGLDX[�HVW�GH�SOXV�HQ�SOXV�FRQWUDLJQDQW�GX�IDLW�GHV�UpGXFWLRQV�WDULIDLUHV�HW�
OHV� 30$�YRQW� FRQVWDWHU� XQ� HIIULWHPHQW� GHV� SUpIpUHQFHV� WDULIDLUHV� TXL� OHXU� pWDLHQW� DFFRUGpHV� VXU�
OHXUV� PDUFKpV G
H[SRUWDWLRQ� DORUV� PrPH� TXH� OD� SOXSDUW� GHV� SD\V� DX� VXG� GX� 6DKDUD� GHPHXUHQW�
WULEXWDLUHV�GHV�H[SRUWDWLRQV�GH�SURGXLWV�SULPDLUHV�SRXU�OHXUV�UHFHWWHV�HQ�GHYLVHV��2U��OHV�WHQGDQFHV�
GHV�PDUFKpV�PRQGLDX[�GHV�SURGXLWV�GH�EDVH�QH�OHXU�RQW�SDV�pWp�JOREDOHPHQW�IDYRUDEOHV�GHSXLV�OH�
GpEXW�GHV�DQQpHV����HW�OHV�SHUVSHFWLYHV�j�PR\HQ�HW�ORQJ�WHUPH��DSSDUDLVVHQW�GLIILFLOHV�
/D� PRQGLDOLVDWLRQ� HW� OD� OLEpUDOLVDWLRQ� RQW� G
LPSRUWDQWHV� LQFLGHQFHV� VXU� OD� QDWXUH� GHV� SROLWLTXHV�
pFRQRPLTXHV�GDQV�OHV�30$��&HV�WHQGDQFHV�GH�O
pFRQRPLH�PRQGLDOH�RQW�LQGpQLDEOHPHQW�UpGXLW�OHV�
SRVVLELOLWpV�SRXU�OHV�SD\V�GH�PHQHU�GHV�SROLWLTXHV�pFRQRPLTXHV�QDWLRQDOHV�DXWRQRPHV�HW�PrPH�GH�
GpYHORSSHPHQW�GHV�LQVWLWXWLRQV��/HV�FRQWU{OHV�H[HUFpV�SDU�OHV�JRXYHUQHPHQWV�VXU�OHV�DFWLYLWpV�pFR�
QRPLTXHV�j� O
LQWpULHXU GH� OHXUV�SURSUHV� IURQWLqUHV�QDWLRQDOHV� �SDU�H[HPSOH�� O
RULHQWDWLRQ�JpQpUDOH�
GHV� DFWLYLWpV� pFRQRPLTXHV�� OH� FRQWU{OH�GHV�PRXYHPHQWV�GH� FDSLWDX[�� OD� FLUFXODWLRQ�GHV�ELHQV� HW�
O
RUJDQLVDWLRQ�GHV�VHUYLFHV��VRQW�GHYHQXV�JOREDOHPHQW�PRLQV�HIILFDFHV�
/H� GpIL� PDMHXU� SRXU� OHV� SD\V� DIULFDLQV� FRQVLVWH� j� PHQHU� GHV� SROLWLTXHV� DXWRQRPHV� GH� GpYH�
ORSSHPHQW�QDWLRQDO�HW�VRXV�UpJLRQDO�DX[TXHOOHV�HVW�VRXPLVH� O
LQVHUWLRQ�GDQV�OD�PRQGLDOLVDWLRQ�HW�
QRQ� O
LQYHUVH� FRPPH� DFWXHOOHPHQW� R�� F
HVW� FHWWH� GHUQLqUH� TXL� GLFWH� OHV� SROLWLTXHV GH�
GpYHORSSHPHQW�HQ�$IULTXH�
$X�SODQ�JOREDO�GX�GpYHORSSHPHQW�KXPDLQ�� OHV�GpILV�GH� O
$IULTXH�DX�VXG�GX�6DKDUD�DSSDUDLVVHQW�
FRQVLGpUDEOHV�PDOJUp�XQ�FHUWDLQ�QRPEUH�GH�SURJUqV�PDQLIHVWHV��/HV�LQGLFDWHXUV�VDQLWDLUHV�HW�pGX�
FDWLIV�H[SULPHQW�GHV�GpILFLWV�LPSRUWDQWV��/HV�WDX[�GH�PRUELGLWp�HW�GH�PRUWDOLWp�VRQW�j�SUpVHQW�SOXV�
pOHYpV� HQ� $IULTXH� TXH� GDQV� OH� UHVWH� GX� PRQGH�� /HV� QRUPHV� GH� VDQWp� HW� GH� QXWULWLRQ� VH� VRQW�
GpWpULRUpHV��HW�O
$IULTXH�HVW�OH�FRQWLQHQW�OH�SOXV�GXUHPHQW�WRXFKp�SDU�OH�6LGD�

� (FRQRPLF�&RPPLVVLRQ IRU�$IULFD��8QLWHG�1DWLRQV��&ULWLFDO�FDSDFLWLHV�IRU�WKH�PRELOL]DWLRQ�DQG�HIILFLHQW�DOORFDWLRQ�
RI�GRPHVWLF�DQG�H[WHUQDO�ILQDQFLDO�UHVRXUFHV��$GGLV�$EHED��(FD�'RF�������������
:RUOG�%DQN��3RYHUW\�UHGXFWLRQ���3URJUHVV�DQG�FKDOOHQJHV�LQ�WKH������V�
:DVKLQJWRQ��������)0,��6WDWLVWLTXHV�ILQDQFLqUHV�,QWHUQDWLRQDOHV�:DVKLQJWRQ������������



(Q�HIIHW��OH�6LGD�V
HVW�UpSDQGX�UDSLGHPHQW�GDQV�OD�SOXSDUW�GHV�UpJLRQV�GH�O
$IULTXH�VXEVDKDULHQQH��
$X�FRXUV�GH�OD�GpFHQQLH�pFRXOpH��SOXV�GH����PLOOLRQV�G
DGXOWHV�HW���PLOOLRQ�G
HQIDQWV��VRLW�OHV�GHX[�
WLHUV�GX�WRWDO�PRQGLDO��RQW�pWp�LQIHFWpV�SDU�OH�9LUXV�GH�O
LPPXQRGpILFLHQFH�KXPDLQH��9,+���'DQV�
GH�QRPEUHX[�SD\V�G
$IULTXH�� OH�6LGD�UpGXLUD� OH� WDX[�GH�FURLVVDQFH�pFRQRPLTXH�HQ�PHWWDQW�GDQV�
O
LQFDSDFLWp� GH� WUDYDLOOHU� XQ� ERQ QRPEUH� GH� FHX[� TXL� DSSDUWLHQQHQW� DX[� JURXSHV� G
kJH� OHV� SOXV�
DFWLIV� GH� OD� SRSXODWLRQ�� HW� FH�� TXHOV� TXH� VRLHQW� OHV� QLYHDX[� GH� UHYHQX�� /HV� SURJUqV� FKqUHPHQW�
DFTXLV�GDQV�OD�UpGXFWLRQ�GH�OD�PRUWDOLWp�LQIDQWLOH�HW�O
DOORQJHPHQW�GH�O
HVSpUDQFH�GH�YLH�VHURQW�
SUREDEOHPHQW�DQQXOpV��HX[�DXVVL��
(Q�RXWUH��OHV�UpFHQWV�FRQIOLWV�DUPpV�\�RQW�IDLW�GHV�UDYDJHV�WHUULEOHV��/HV ��PLOOLRQV�GH�UpIXJLpV�VXU�
OH�FRQWLQHQW� UHSUpVHQWHQW�SOXV�GH� OD�PRLWLp�GX� WRWDO�GHV� UpIXJLpV�GDQV� OH�PRQGH�DORUV�PrPH�TXH�
O
RQ� FRPSWH� DFWXHOOHPHQW� HQYLURQ� ���PLOOLRQV� GH� SHUVRQQHV� GpSODFpHV� j� O
LQWpULHXU� GHV� HVSDFHV�
QDWLRQDX[�
'DQV� OH� GRPDLQH� GX� UHQIRUFHPHQW� GHV� FDSDFLWpV� SOXV� VSpFLILTXHPHQW�� OH� GpYHORSSHPHQW� GHV�
FDSDFLWpV�KXPDLQHV�HW�LQVWLWXWLRQQHOOHV�Q
D�SDV�pWp�VXIILVDPPHQW�UDSLGH��DQWLFLSDWLI�HW�pODUJL�SRXU�
UpSRQGUH�DX[�EHVRLQV�G
XQ�FRQWH[WH�VRFLRpFRQRPLTXH�QDWLRQDO��UpJLRQDO�HW�LQWHUQDWLRQDO�HQ�SHUSp�
WXHOOH� PXWDWLRQ�� /H� QLYHDX� GHV� FDSDFLWpV� KXPDLQHV� HW� LQVWLWXWLRQQHOOHV� HW� OHXU� HQYLURQQHPHQW�
pFRQRPLTXH�� SROLWLTXH� HW� VRFLDO� YDULHQW� FRQVLGpUDEOHPHQW� HQ� $IULTXH� G
XQ� SD\V� j� O
DXWUH��
7RXWHIRLV��OHV�VWDWLVWLTXHV�GX�GpYHORSSHPHQW�VXU�OH�FRQWLQHQW�HW�HQ�SDUWLFXOLHU��OHV�VWDWLVWLTXHV�GHV�
GHX[� GHUQLqUHV� GpFHQQLHV� LQGLTXHQW� GH� PDQLqUH� JpQpUDOH� GHV� SURJUqV� SOXW{W� OLPLWpV� GDQV� OD�
FUpDWLRQ� GHV� FDSDFLWpV� HVVHQWLHOOHV� SRXU� OH� GpYHORSSHPHQW�� ,,� H[LVWH� SUDWLTXHPHQW� GDQV� WRXV� OHV�
VHFWHXUV�GH� OD�SOXSDUW�GHV�SD\V��GHV�SpQXULHV�JUDYHV�GH�FDSDFLWpV�FDUDFWpULVpHV�SDU� O
LQVXIILVDQFH�
GH� SHUVRQQHO� TXDOLILp�� OD� SUpFDULWp� GH� O
HQYLURQQHPHQW� LQVWLWXWLRQQHO� TXL� HQWUDYH� M
XWLOLVDWLRQ�
DGpTXDWH� GHV� FDSDFLWpV� H[LVWDQWHV�� O
LQVXIILVDQFH� GHV� LQIUDVWUXFWXUHV� GH� IRUPDWLRQ� HW�� SDU�
FRQVpTXHQW�� O
LQVXIILVDQFH� GHV� FDSDFLWpV� QpFHVVDLUHV�SRXU� VDWLVIDLUH� OHV�EHVRLQV� HQ�PDLQ�G
°XYUH�
TXDOLILpH�
/HV� SUHVWDWLRQV� GH� VHUYLFHV� SXEOLFV� RQW� VXEL� XQH� UpGXFWLRQ�PDUTXpH� FHV� GHUQLqUHV� DQQpHV�� GDQV�
O
HQVHPEOH� GH� O
$IULTXH� VXEVDKDULHQQH�� (Q� WHUPHV� UpHOV� SDU� KDELWDQW�� RQ� HVWLPH� TXH� O
DFFqV� DX[�
VHUYLFHV�SXEOLFV�D�GLPLQXp�G
HQYLURQ�����GHSXLV�������
&HWWH� GLPLQXWLRQ� V
LQVFULW� j� O
DUULqUH�SODQ� G
XQH� UHODWLYH� VWDELOLVDWLRQ� GHV� HIIHFWLIV� JOREDX[� GH�
O
DGPLQLVWUDWLRQ� SXEOLTXH� HW� G
XQH� FRQWUDFWLRQ� GUDVWLTXH�GHV� IRQGV�GH� URXOHPHQW� HW� GHV� FDSLWDX[�
IL[HV�SDU� IRQFWLRQQDLUH��8QH�pURVLRQ�FRQVWDQWH�GH� OD�YDOHXU�GHV� WUDLWHPHQWV�GHV� IRQFWLRQQDLUHV�D�
FRQWULEXp� j� DIIHFWHU� VpULHXVHPHQW� OHV� SUHVWDWLRQV� GH� VHUYLFHV� SXEOLFV� HW� O
DFFHVVLELOLWp� GHV�
SRSXODWLRQV�SDXYUHV��$X�FRXUV�GH��� DQQpHV�pFRXOpHV��RQ�D�DVVLVWp�j�XQH�EDLVVH�GHV�QLYHDX[�GH�
UpPXQpUDWLRQ�TXL�VRQW�SDUIRLV�VHQVLEOHPHQW� LQIpULHXUV�DX�VHXLO�GH�SDXYUHWp�DEVROXH�GHV�PpQDJHV�
SRXU�FHUWDLQV�IRQFWLRQQDLUHV�
/HV�UpIRUPHV�LQVWLWXWLRQQHOOHV�HW�JHVWLRQQDLUHV�VRQW�HQFRUH�ORLQ�G
rWUH�VXIILVDPPHQW�HIILFDFHV�SRXU�
DWWLUHU� OHV� LQYHVWLVVHPHQWV� SULYpV� HVVHQWLHOV� j� OD� FURLVVDQFH� HW� OLEpUHU� OHV� FDSDFLWpV� FUpDWLYHV�GHV�
HQWUHSUHQHXUV�QDWLRQDX[�HW�GHV�SRSXODWLRQV�ORFDOHV��/
DIIDLEOLVVHPHQW�GHV�V\VWqPHV�GH�O
HQVHLJQH�
PHQW�VXSpULHXU�HQ�$IULTXH�VXEVDKDULHQQH�D�HX�XQ�LPSDFW�SDUWLFXOLqUHPHQW�JUDYH�VXU�OHV�FDSDFLWpV�
DQDO\WLTXHV�HW�GH�JHVWLRQ�GDQV�OD�UpJLRQ�
� /XF�-��*UpJRLUH��9,+�6,'$��OXWWH�FRQWUH�OD�SDXYUHWp�HW�'pYHORSSHPHQW�+XPDLQ�HQ�$IULTXH�6XEVDKDULHQQH��&RQIpUHQFH�LQWHUQDWLRQDOH
RUJDQLVpH�GDQV�OH�FDGUH�GH�OD�;�,qPH�&,60$��2XDJD GRXJRX������GpFHPEUH�����
� $��$GHGHML����5��*UHHQ���$��-DQKD��� 5pPXQpUDWLRQ��SURGXFWLYLWp�HW�IRQFWLRQ�SXEOLTXH���SULRULWpV�SRXU�OH�UHOqYHPHQW�
GH�O
$IULTXH�6XEVDKDULHQQH��1HZ�<RUN���81,&()�� 318'��-XLQ���������S



/D� IXLWH� GHV� FHUYHDX[� GHPHXUH� XQH�PHQDFH� SRXU� OH� UHQIRUFHPHQW� HW� OD� UpWHQWLRQ� GHV� FDSDFLWpV�
KXPDLQHV��/
H[RGH�GHV�FRPSpWHQFHV� UHSUpVHQWH�XQH�SHUWH�pYLGHQWH�GH�FDSDFLWpV�GRQW� O
$IULTXH�D�
JUDQG�EHVRLQ�SXLVTX
RQ� HVWLPH�TX
HQYLURQ��������$IULFDLQV�KDXWHPHQW�TXDOLILpV�TXLWWHQW� FKDTXH�
DQQpH�� OH� FRQWLQHQW� SRXU� WUDYDLOOHU� j� O
pWUDQJHU�� SULQFLSDOHPHQW� HQ� (XURSH� GH� O
2XHVW� HW� HQ�
$PpULTXH�GX�1RUG�
'HV� VXFFqV�pFODWDQWV�RQW�QpDQPRLQV�pWp�HQUHJLVWUpV��(QWUH������HW������� O
HVSpUDQFH�GH�YLH�j� OD�
QDLVVDQFH�HQ�$IULTXH�VXEVDKDULHQQH�HVW�SDVVpH�GH����j����DQV��(QWUH������HW�������OH�WDX[�G
DO�
SKDEpWLVDWLRQ�GHV�DGXOWHV�D�SOXV�TXH�GRXEOp��'H������j�������OH�WDX[�QHW�G
LQVFULSWLRQV�VFRODLUHV�
HVW�SDVVp�GH�����j�����SRXU�OH�QLYHDX�SULPDLUH�HW�GH�����j�����SRXU�OH�QLYHDX�VHFRQGDLUH��/D�
SURSRUWLRQ�GH�OD�SRSXODWLRQ�D\DQW�DFFqV�j�O
HDX�SRWDEOH�TXL�pWDLW�GH�����HQ������D�DWWHLQW�����HQ�
������'HV�UpDOLVDWLRQV�LPSRUWDQWHV�RQW�pWp�pJDOHPHQW�HQUHJLVWUpHV�GDQV�OD�SURPRWLRQ�GHV�IHPPHV�
HQ�$IULTXH�� DLQVL� SDU� H[HPSOH�� OH� SRXUFHQWDJH�GH� IHPPHV�VDFKDQW� OLUH�HW� pFULUH�SDU� UDSSRUW�DX[�
KRPPHV�DOSKDEpWLVpV�HVW�VXSpULHXU�j������SURSRUWLRQ�SOXV�pOHYpH�TXH�GDQV�OHV�(WDWV�DUDEHV�HW�HQ�
$VLH� GX� 6XG��%LHQ� TX
HOOHV� VRLHQW� QHWWHPHQW� VRXV� UHSUpVHQWpHV� GDQV� OHV� VSKqUHV� GLULJHDQWHV�� OHV�
IHPPHV� DIULFDLQHV� FRQTXLqUHQW� SURJUHVVLYHPHQW� j� OD� IDYHXU� GX� SURFHVVXV� JpQpUDOLVp� GH�
GpPRFUDWLVDWLRQ�� XQH� SODFH� GH� SOXV� HQ� SOXV� LPSRUWDQWH� GDQV� OHV� V\VWqPHV� DGPLQLVWUDWLIV� HW�
SROLWLTXHV� QDWLRQDX[�� DLQVL� VRQW�HOOHV� GH� SOXV� HQ� SOXV� QRPEUHXVHV� j� DFFpGHU� DX[� V\VWqPHV�
G
DXWRULWp�HW�GH�SRXYRLU��UpFODPDQW�HW�RFFXSDQW�GHV�IRQFWLRQV�SROLWLTXHV�HW�H[pFXWLYHV�GH�SUHPLHU�
SODQ��WDQW�DX�QLYHDX�QDWLRQDO�TXH�ORFDO�
/D�OLEpUDOLVDWLRQ�SROLWLTXH�TXL�VH�GpYHORSSH�G
XQH�PDQLqUH�HIIHFWLYH�HW�XQH�VRFLpWp�FLYLOH�GH�SOXV�
HQ�SOXV�IRUWH�HW�G\QDPLTXH��FRQWULEXHQW�j�DVVHRLU�VROLGHPHQW�GHV�V\VWqPHV�SROLWLTXHV�UHVSRQVDEOHV�
HW�WUDQVSDUHQWV��'HSXLV����������pOHFWLRQV�SUpVLGHQWLHOOHV�PXOWLSDUWLWHV�RQW�pWp�RUJDQLVpHV��SRXU�OD�
SUHPLqUH�IRLV�GDQV����FDV��'HSXLV�������OHV�SDUWLV�G
RSSRVLWLRQ�RQW�pWp�OpJDOLVpV�GDQV����SD\V�
/D�FRQVROLGDWLRQ�HQ�FRXUV�GH�OD�SDL[�HQ�$QJROD��DX�0R]DPELTXH�HW�SOXV�JOREDOHPHQW�HQ�$IULTXH�
DXVWUDOH� ODLVVH� DXJXUHU� O
pPHUJHQFH� G
XQ� S{OH� GH� FURLVVDQFH� G\QDPLTXH� GDQV� FHWWH� VRXV�UpJLRQ�
DYHF� GHV� FRQVpTXHQFHV� EpQpILTXHV� VXU� O
HQVHPEOH� GX� FRQWLQHQW�� /H� G\QDPLVPH� REVHUYp� GHV�
pFRQRPLHV� GH� O
$IULTXH GH� O
2XHVW� ODLVVH� pJDOHPHQW� DXJXUHU� GHV� SRVVLELOLWpV� QRXYHOOHV�
G
DFFpOpUDWLRQ�GX�GpYHORSSHPHQW�GDQV�FHWWH�SDUWLH�GX�FRQWLQHQW��3DU�DLOOHXUV�� OHV�JRXYHUQHPHQWV�
DIULFDLQV�V
DWWDFKHQW�DFWXHOOHPHQW�j�IDLUH�IDFH�DX�GpIL�GHV�GpVpTXLOLEUHV�SROLWLTXHV�HW�pFRQRPLTXHV�
HW�PHWWHQW�HQ�SODFH�GHV�PpFDQLVPHV�SRXU�OD�SUpYHQWLRQ��OD�PpGLDWLRQ�HW�OH�UqJOHPHQW�GHV�FRQIOLWV�
/HV�FRRSpUDWLRQV�VRXV�UpJLRQDOHV��OH�SURFHVVXV�G
LQWpJUDWLRQ�DIULFDLQH��O
,QLWLDWLYH�SRXU�OH�1RXYHDX�
SDUWHQDULDW�SRXU� OH�GpYHORSSHPHQW�GH� O
$IULTXH��1(3$'��FRQVWLWXHQW�pJDOHPHQW�XQH�G\QDPLTXH�
LQFRQWHVWDEOH�VXU�OH�FRQWLQHQW�TXL�DXWRULVH�XQ�RSWLPLVPH UpHO�
/HV� QRXYHOOHV� WHFKQLTXHV� GH� O
LQIRUPDWLRQ� TXL� PRGLILHQW� OD� QDWXUH� PrPH� GH� OD� FRQFXUUHQFH�
RXYUHQW� GH� QRXYHOOHV� SRVVLELOLWpV� LPPHQVHV� DX[� SD\V� G
$IULTXH�� 0DLV� SRXU� TXH� FH� FRQWLQHQW�
SXLVVH�VDLVLU�FHV�RFFDVLRQV��GH�QRXYHOOHV�UHODWLRQV�HQWUH�OHV�JRXYHUQHPHQWV��OH�VHFWHXU�SULYp�HW�OD�
VRFLpWp� FLYLOH� GRLYHQW� rWUH� IRUJpHV�� 'H� QRXYHOOHV� DOOLDQFHV�� LQVWLWXWLRQV� HW� PpWKRGHV�
G¶DSSUpKHQVLRQ�HW�GH�JHVWLRQ�GX�GpYHORSSHPHQW�GRLYHQW�rWUH�pJDOHPHQW�pWDEOLHV�HW�FH��QRWDPPHQW�
GDQV�OHV�GRPDLQHV�GH�OD�OXWWH�FRQWUH�OD�SDXYUHWp�



$X�WRWDO��OHV�JUDQGV�GpILV�TXH�OHV�SD\V�GHYURQW�UHOHYHU�HQ�FH�GRPDLQH�SRXU�UpVRXGUH�OHV�SUREOqPHV�
GpOLFDWV�GH�JRXYHUQDQFH��G
KDELOLWDWLRQ�GHV�SRSXODWLRQV�HW�GH�OXWWH�FRQWUH�OD�SDXYUHWp�VH�SUpVHQWHQW�
GH�OD�PDQLqUH�VXLYDQWH��
x FRPPHQW� FRQFLOLHU� O
pODUJLVVHPHQW� HW� O
DSSURIRQGLVVHPHQW� GHV� DFWLRQV� GH� UHQIRUFHPHQW� GH�

FDSDFLWpV� SRXU� OH� GpYHORSSHPHQW� KXPDLQ� HW� OD� OXWWH� FRQWUH� OD�SDXYUHWp� DYHF� OD�QpFHVVLWp�GH�
SURFpGHU�j�GHV�FLEOHV�VWUDWpJLTXHV��OHV�UHVVRXUFHV�GLVSRQLEOHV�UHVWDQW�OLPLWpHV�"

x &RPPHQW� OHV� JRXYHUQHPHQWV� SHXYHQW�LOV�PHWWUH� HQ�°XYUH� OHV� UpIRUPHV� VWUXFWXUHOOHV� VRFLR�
pFRQRPLTXHV�VRXYHQW�GRXORXUHXVHV�PDLV�QpFHVVDLUHV�WRXW�HQ�pWDQW�HQ�PHVXUH�G
HPSRUWHU�GHV�
VXIIUDJHV�SpULRGLTXHV��GH�VDWLVIDLUH�GHV�EHVRLQV�VRFLDX[�LPPpGLDWV�HW�GH�UpVLVWHU�DX[�RSSRVL�
WLRQV�G
XQH�PDQLqUH�GpPRFUDWLTXH�"

x &RPPHQW�SHXW�RQ�FRQFLOLHU�GDQV�GHV�VRFLpWpV�SDXYUHV��OHV�GURLWV�IRQGDPHQWDX[�GH�OD�SHUVRQ�
QH�DYHF�OHV�GURLWV�FROOHFWLIV�"

x &RPPHQW� DVVXUHU� OD� SUpVHUYDWLRQ� GH� OD� GLYHUVLWp� QRWDPPHQW� HWKQRFXOWXUHOOH�� OLQJXLVWLTXH� HW��
UHOLJLHXVH� HQ� WDQW� TXH� ULFKHVVH� GH� OD� PRVDwTXH� DIULFDLQH� G
XQH� PDQLqUH� FRPSDWLEOH� j
O
pGLILFDWLRQ�G
(WDWV�QDWLRQV�HW�G
HVSDFHV�LQWpJUpV�GH�GpYHORSSHPHQW�"

x &RPPHQW�VDLVLU�OHV�RSSRUWXQLWpV�RIIHUWHV�SDU�OD�PRQGLDOLVDWLRQ�HQ�WHUPHV�G
pFKDQJHV��GH�PRX�
YHPHQWV�GH�FDSLWDX[�HW�GH�PLJUDWLRQV� WRXW�HQ�SURWpJHDQW� OHV�SRSXODWLRQV�FRQWUH� OHV� IDFWHXUV�
G
LQFHUWLWXGH�HW�GH�IUDJLOLVDWLRQ�TXL�O
DFFRPSDJQHQW�"

x &RPPHQW� V
DVVXUHU� HQILQ� G
XQH� SDUWLFLSDWLRQ� SOXV� JUDQGH� GHV� SRSXODWLRQV� SDXYUHV� j� OD�
GpILQLWLRQ�HW�j�OD�PLVH�HQ�°XYUH�GH�SROLWLTXHV�HW�GH�SURJUDPPHV�G
DFWLRQ�SRXU�O
DPpOLRUDWLRQ�
GH�OHXU�VRUW�"

x 9RLFL�GHV�SLVWHV�GH�UpIOH[LRQ�TXL�V
LPSRVHQW�j�QRXV�LQFRQWHVWDEOHPHQW�HW�TXL�SHXYHQW�IDLUH�
HIIHFWLYHPHQW�O
REMHW�GH�GLVFXVVLRQV�DSSURIRQGLHV�

-
DLPHUDLV�GRQF��VL�YRXV�OH�SHUPHWWH]��PDLQWHQDQW�DERUGHU�OD�UHODWLRQ�LPSRUWDQWH�TXL�H[LVWH�HQWUH�OH�
UHQIRUFHPHQW�GHV�FDSDFLWpV�HW�OH�GpYHORSSHPHQW��-H�FRPPHQFHUDL�SRXU�FHOD��SDU�UDSSHOHU�FH�TX
RQ�
HQWHQG�SDU�©FDSDFLWpVª�
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/H� UHQIRUFHPHQW� GHV� FDSDFLWpV� SRXU� OH� GpYHORSSHPHQW� UHOqYH� G
XQ� YLHX[� GpEDW� PDLV� OHV� FKDQ�
JHPHQWV�UpFHQWV�GX�FRQWH[WH�GDQV�OHTXHO�V
LQVFULW�FH�GpEDW�GHVVLQH�GH�QRXYHDX[�FRQWRXUV�SRXU�OH�
UHQIRUFHPHQW�GHV�FDSDFLWpV�HW�MXVWLILH�TX
RQ \�UHYLHQQH�DYHF�GH�QRXYHOOHV�SURSRVLWLRQV�
/H� UHQIRUFHPHQW� GHV� FDSDFLWpV� HVW� XQ� SURFHVVXV� JOREDO� TXL� FRPSUHQG� O
DSWLWXGH� j� LGHQWLILHU� OHV�
FRQWUDLQWHV�� DLQVL� TX
j� SODQLILHU� HW� j� JpUHU� OH� GpYHORSSHPHQW�� ,O� LPSOLTXH� DXVVL� ELHQ� OH�
GpYHORSSHPHQW� GHV� UHVVRXUFHV� KXPDLQHV� HW� GHV� LQVWLWXWLRQV� TXH� OD� PLVH� HQ� SODFH� G
XQ�
HQYLURQQHPHQW�SROLWLTXH�IDYRUDEOH�
/H�318'�GpILQLW�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�FRPPH�XQ�SURFHVVXV�SDU�OHTXHO�GHV�LQGLYLGXV��GHV�
JURXSHV��GHV�RUJDQLVDWLRQV��GHV� LQVWLWXWLRQV�HW�GHV� VRFLpWpV�GpYHORSSHQW� LQGLYLGXHOOHPHQW�HW�FRO�
OHFWLYHPHQW� OHXUV� DSWLWXGHV� j� DVVXPHU�GHV� IRQFWLRQV�� UpVRXGUH�GHV�SUREOqPHV�� GpILQLU� HW� UpDOLVHU�
GHV� REMHFWLIV�� &HWWH� GpILQLWLRQ� D� WURLV� JUDQGHV� LPSOLFDWLRQV�� '
DERUG�� HOOH� LPSOLTXH� TXH� OHV�
FDSDFLWpV�QH�FRQVWLWXHQW�SDV�XQ�pWDW SDVVLI�PDLV�IRQW�SDUWLH�G
XQ�SURFHVVXV�pYROXWLI�HW�G\QDPLTXH�
SDU� HVVHQFH�� HQVXLWH�� HOOH� PHW� O
DFFHQW� VXU� OD� GLPHQVLRQ� SDUWLFLSDWLYH� TXL� OH� VRXV�WHQG� HW� OD�
QpFHVVLWp� G
XQH� XWLOLVDWLRQ� UDWLRQQHOOH� HW� G
XQH� PHLOOHXUH� KDELOLWDWLRQ� GHV� LQGLYLGXV� HW� GHV�
RUJDQLVDWLRQV�HW��HQILQ��HOOH�UHOqYH�OD�QpFHVVLWp�GH�WHQLU�FRPSWH�GH�OD�GLPHQVLRQ�VRFLRFXOWXUHOOH�GX�
GpYHORSSHPHQW�GDQV�OHV�VWUDWpJLHV�GH�SURPRWLRQ�HW�GH�YDORULVDWLRQ�GHV�FDSDFLWpV�
$X�VHLQ�G
XQH�pFRQRPLH��OHV�LQVWLWXWLRQV�LPSRUWDQWHV�GRLYHQW�H[HUFHU�XQH�LQIOXHQFH�GpWHUPLQDQWH�
VXU�OD�FURLVVDQFH�pFRQRPLTXH�HW�OD�UpDOLVDWLRQ�G
XQ�GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO�GXUDEOH��
'X� SRLQW� GH� YXH� PDFURpFRQRPLTXH�� OH� GpYHORSSHPHQW� LQVWLWXWLRQQHO� HVW� QpFHVVDLUH� SRXU� XQH�
PHLOOHXUH�JHVWLRQ�GH�-
pFRQRPLH��\�FRPSULV�-
DSWLWXGH�j�PRELOLVHU��DOORXHU�HW�XWLOLVHU�OHV�UHVVRXUFHV�
KXPDLQHV� HW� PDWpULHOOHV� GH� IDoRQ� SURGXFWLYH�� 6XU� OH� SODQ� PLFURpFRQRPLTXH�� OHV� FDSDFLWpV�
KXPDLQHV� HW� LQVWLWXWLRQQHOOHV� VRQW� HVVHQWLHOOHV� SRXU� OD� SURPRWLRQ� G
DFWLYLWpV� JpQpUDWULFHV� GH�
UHYHQXV��OD�FUpDWLRQ�G
HPSORLV��OD�JHVWLRQ�GH�O
HQWUHSULVH�HW�OH�GpYHORSSHPHQW�G
XQH�DGPLQLVWUDWLRQ�
SXEOLTXH�VDLQH�HW�HIILFDFH�
/D�FUpDWLRQ�GHV�FDSDFLWpV�LQVWLWXWLRQQHOOHV�GRLW�UHSRVHU�VXU�XQ�IRQGHPHQW�VROLGH�SURSUH�j�IDYRULVHU�
XQ�SURFHVVXV�G
DSSUHQWLVVDJH�UDSLGH�HW�j�SURPRXYRLU�OD�IDFXOWp�G
DGDSWDWLRQ�QpFHVVDLUH�SRXU�IDLUH�
IDFH�j�XQ�HQYLURQQHPHQW�G\QDPLTXH�HW�pYROXWLI�
/
XWLOLVDWLRQ�HIILFLHQWH�HW�HIILFDFH�GHV�FDSDFLWpV�H[LVWDQWHV�HVW�XQ�DVSHFW� LPSRUWDQW�GHV�SURFHVVXV�
GH� UHQIRUFHPHQW� GHV� FDSDFLWpV�� /
HIILFLHQFH� VXSSRVH� XQ� LQYHQWDLUH� GHV� FDSDFLWpV� H[LVWDQWHV��
O
LGHQWLILFDWLRQ�GHV�ODFXQHV�HQ�PDWLqUH�GH�FDSDFLWpV�HW�OD�UpGXFWLRQ�GHV�GpILFLWV�SDU�GHV�GpPDUFKHV�
YRORQWDULVWHV�HW�PXOWLSDUWLWHV�
7RXWHIRLV�� OD� UpSRQVH� Q
HVW� SDV� H[FOXVLYHPHQW� GDQV� OH� JDS� j� FRPEOHU� PDLV� pJDOHPHQW� GDQV� OD�
QDWXUH�GHV�FDSDFLWpV�j�UHQIRUFHU�SRXU�UpSRQGUH�DX[�H[LJHQFHV�GX�GpYHORSSHPHQW�GH�O
$IULTXH�
,O�IDXW�TXH�OHV�SULRULWpV�VRLHQW�FRUUHFWHPHQW�pWDEOLHV��TXH�OHV�LQWHUDFWLRQV�HQWUH�OHV�SROLWLTXHV�HW�OHV�
FDSDFLWpV� VRLHQW� FRKpUHQWHV�� TXH� OH� GpYHORSSHPHQW� LQVWLWXWLRQQHO� HW� OD� JRXYHUQDQFH� VRLHQW�
SHUWLQHQWV��TXH�OHV�LQFLWDWLRQV�IRXUQLHV�SDU�O
(WDW�VRLHQW�VXIILVDQWHV�HW�TXH�OD�VRFLpWp�FLYLOH�MRXH�VRQ�
U{OH�GH�FRQWUH�SRXYRLU�HW�GH�IRUFH�GH�SURSRVLWLRQV��

� $X�QLYHDX�LQGLYLGXHO��LQVWLWXWLRQQHO�HW�VRFLpWDO



3DU�FRQVpTXHQW��OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�HVW�GRQF�UHQGX SOXV�TXH�QpFHVVDLUH�PDLV�LO�GRLW�rWUH�
SHQVp�GDQV�XQH�G\QDPLTXH�JOREDOH�LQFOXDQW�WRXV�OHV�VHFWHXUV�HW�VHJPHQWV�GH�OD�VRFLpWp�
3RXU�rWUH�GXUDEOH��OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GRLW�VH�IDLUH�VHORQ�XQ�SURFHVVXV�LQWpJUp�PHWWDQW�
O
DFFHQW�VXU�O
DSSURSULDWLRQ��O
HQJDJHPHQW�FLYLTXH�HW�O
DVVLPLODWLRQ�GHV�FRQQDLVVDQFHV�
&H�SURFHVVXV�HQGRJqQH�GRLW�V
LQVFULUH�GDQV�XQH�G\QDPLTXH�GH�OD�VRFLpWp��DX�SODQ�GpPRFUDWLTXH�HW�
SDUWLFLSDWLI��TXL�GRLW�SRUWHU�XQ�SURMHW�GH�WUDQVIRUPDWLRQ�VRFLDOH�HW�rWUH�IRQGp�VXU�GHV�V\VWqPHV�GH�
YDOHXUV� TXL� SHUPHWWHQW� XQH� SOXV� JUDQGH� PRELOLVDWLRQ� GHV� DFWHXUV� HW� XQH� UHVSRQVDELOLVDWLRQ� GHV�
EpQpILFLDLUHV�
3RXU�FH�IDLUH��LO�GRLW�rWUH�HQYLVDJp�j�WURLV�QLYHDX[�TXL�VRQW�LQWHUGpSHQGDQWV��j�VDYRLU��
$X�QLYHDX�LQGLYLGXHO ��LO�V
DJLW�GH�GRQQHU�DX[�LQGLYLGXV�OHV�RSSRUWXQLWpV�OHXU�SHUPHWWDQW�G
LQLWLHU�
RX�G
HQWUHSUHQGUH�XQ�SURFHVVXV�FRQWLQX�G
DSSUHQWLVVDJH��
$X�QLYHDX�LQVWLWXWLRQQHO ��LO�V
DJLW�GH�UHQIRUFHU�OHV�FDSDFLWpV�H[LVWDQWHV�SOXW{W�TXH�GH�FUpHU�
V\VWpPDWLTXHPHQW�GH�QRXYHOOHV�VWUXFWXUHV��
$X�QLYHDX�VRFLDO ��LO�V
DJLW�G
DFFRPSDJQHU�OH�SURFHVVXV�GH�WUDQVIRUPDWLRQ�GHV�VRFLpWpV�HQ�FUpDQW�
GHV�RSSRUWXQLWpV�SRXU�YDORULVHU�OHV�FDSDFLWpV�H[LVWDQWHV�HW�OHV�DLGHU�j�VH�GpYHORSSHU�SOHLQHPHQW�
3RXU� TXH� OD� SDUWLFLSDWLRQ� VRFLDOH� V
H[HUFH�� TXH� OHV� FDSDFLWpV� H[LVWDQWHV� FRRSqUHQW�� TXH� OD�PREL�
OLVDWLRQ�GHV� UHVVRXUFHV�VRLW�FRQVpTXHQWH�HW�TXH� OHV�SRVWXODQWV�j� O
H[SDWULDWLRQ�UHVWHQW�� LO� IDXW�TXH�
O
(WDW� IRXUQLVVH� GHV� LQFLWDWLRQV� VXIILVDQWHV� SRXU� LQGXLUH� XQ� SURFHVVXV� G
DSSURSULDWLRQ� HW� TXH� OD�
QDWXUH� GH� OD� UHODWLRQ� DYHF� OHV� GRQDWHXUV� VRLW� UHFRQVLGpUpH� DILQ� G
pYLWHU� GHV� GLVWRUVLRQV�
GRPPDJHDEOHV�DX�GpYHORSSHPHQW�GHV�FDSDFLWpV�QDWLRQDOHV�
/H� UHQIRUFHPHQW� GHV� FDSDFLWpV� GRLW� V
DSSX\HU� VXU� OD� FRQQDLVVDQFH�� 3RXU� FRUULJHU� OHV� GLVSDULWpV�
GHYDQW� OH� VDYRLU�� LO� IDXW� RXYULU� j� WRXV� OHV�SRUWHV�GH� O
pFROH� HW�RIIULU� OD�SRVVLELOLWp�GH�FRQWLQXHU�j�
DSSUHQGUH� WRXWH� OD�YLH�GXUDQW��/
pGXFDWLRQ�GH�EDVH�HVW� O
DVVLVH�G
XQH�SRSXODWLRQ�DFWLYH�HQ�ERQQH�
VDQWp��TXDOLILpH�HW�SURPSWH�j�V
DGDSWHU��/D�IRUPDWLRQ�SHUPDQHQWH��TXDQW�j�HOOH��GRQQHUD�j�XQ�SD\V�
OHV�PR\HQV�G
pYDOXHU��G
DGDSWHU�FRQWLQXHOOHPHQW�GH�QRXYHOOHV�FRQQDLVVDQFHV�
/
DFFpOpUDWLRQ�GX�SURJUqV�WHFKQRORJLTXH�HW�OH�UHQIRUFHPHQW�FRQVWDQW�GH�OD�FRQFXUUHQFH�UHQGHQW�OD�
IRUPDWLRQ� SHUPDQHQWH� SOXV� LQGLVSHQVDEOH� TXH� MDPDLV�� /HV� SD\V� HQ� GpYHORSSHPHQW� QH� SRXUURQW
WLUHU� SDUWL� GH� OD� PDVVH� GH� FRQQDLVVDQFHV� GLVSRQLEOHV� GDQV� OH� PRQGH� TXH� V
LOV� DFTXLqUHQW� OD�
FRPSpWHQFH� WHFKQLTXH� UHTXLVH� SRXU� UHFKHUFKHU� HW� VpOHFWLRQQHU� OHV� WHFKQRORJLHV� TXL� OHXU�
FRQYLHQQHQW�HW�SRXU�OHV�DVVLPLOHU�HW�OHV�DGDSWHU�XQH�IRLV�LPSRUWpHV�
3RXU� HQFRXUDJHU� OD� FUpDWLRQ� ORFDOH� GH� VDYRLU�� O
(WDW� GRLW� HQ� SDUWLFXOLHU�� VRXWHQLU� OHV� DFWLYLWpV� GH�
UHFKHUFKH� SRWHQWLHOOHPHQW� SURGXFWLYHV� WRXW� HQ� FUpDQW� OHV� FRQGLWLRQV� QpFHVVDLUHV� SRXU� TXH� OH�
VHFWHXU�SULYp��HQ�KDUPRQLH�DYHF�OH�PDUFKp��DSSOLTXH�FHV�QRXYHOOHV��FRQQDLVVDQFHV�
(QILQ��LO�IDXW�TXH�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�V
H[HUFH�GDQV�OH�FDGUH�G
XQ�HQVHPEOH�GH�SULRULWpV�
GpILQLHV�j�O
pFKHOOH�QDWLRQDOH�HW�GLVSRVDQW�G
XQ�VRXWLHQ�ILQDQFLHU�FRQVpTXHQW�



$�FHW�pJDUG��OH�QRXYHDX�3DUWHQDULDW�SRXU�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�HQ�$IULTXH�FRQVWLWXH�XQH�
pWDSH�QRXYHOOH� HW� GpWHUPLQDQWH� FDU�GDQV� OH�SDVVp�� O
DEVHQFH�GH�FRQVHQVXV� VXU� OHV�pOpPHQWV�SULQ�
FLSDX[�TXL�GpILQLVVDLHQW�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�HQ�$IULTXH��GH�PrPH�TXH�OHV�DSSXLV�j�FRXUW�
WHUPH����j���DQV�HQ�PR\HQQH��TXL DYDLHQW�pWp�UHWHQXV�SDU�OHV�SURJUDPPHV�G
DVVLVWDQFH�GH�OD�FRP�
PXQDXWp�LQWHUQDWLRQDOH��RQW�FRQWULEXp�j� O
LQDGpTXDWLRQ�GHV�HIIRUWV�HW�j�OD�IDLEOHVVH�GHV�UpVXOWDWV���
(Q� GHUQLHU� OLHX�� LO� FRQYLHQW� GH� PHQWLRQQHU� OD� QpFHVVLWp� GH� PHWWUH� HQ� SODFH� GHV� PpFDQLVPHV�
V\VWpPDWLTXHV� HW� SHUIRUPDQWV� GH� VXLYL�pYDOXDWLRQ� GHV� DFWLRQV� GH� UHQIRUFHPHQW� GHV� FDSDFLWpV�
FRPSOpPHQWDLUHV�j�FHX[��FODVVLTXHV��GHV�SURJUDPPHV�HW�SURMHWV�GH�GpYHORSSHPHQW�SRXU�PHVXUHU�
OHV�DYDQFpHV�HW�LPSDFWV�GHV�SURFHVVXV�HQ�FRXUV��WDX[�GH�UHQGHPHQW��pYDOXDWLRQ�GH�O
HIILFDFLWp�HW�GH�
O
HIILFLHQFH��PHVXUH�GH�FRPSpWLWLYLWp��UpDFWLRQ�GX�PDUFKp��LQGLFDWHXU�GH�SDUWLFLSDWLRQ�����
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/
$IULTXH�D�EHVRLQ�G
XQ�SURFHVVXV�VRXWHQX��PXOWLGLPHQVLRQQHO�HW�SDUWLFLSDWLI�GH�UHQIRUFHPHQW�GHV�
FDSDFLWpV�SRXU� OH�GpYHORSSHPHQW�QDWLRQDO�HW� UpJLRQDO��DLQVL�TXH�SRXU�XQH�LQVHUWLRQ�G\QDPLTXH�j�
O
pFRQRPLH�PRQGLDOH�
/D� QpFHVVLWp� GH� UHQIRUFHU� OHV� VHFWHXUV� SXEOLF� HW� SULYp�� GH� GRQQHU� YRL[� j� OD� VRFLpWp� FLYLOH� HW� GH�
UpKDELOLWHU�OHV�LQVWLWXWLRQV�G
HQVHLJQHPHQW�HW�GH�UHFKHUFKH�FRQVWLWXH�XQH�SULRULWp�DEVROXH��,O�HQ�YD�
GH� PrPH� GH� OD� UpIRUPH� GHV� LQVWLWXWLRQV�� GHV� V\VWqPHV�� GHV� PpWKRGHV�� GHV� SURFpGXUHV� HW� GHV�
SUDWLTXHV� TXL� VRXV�WHQGHQW� OHV� HIIRUWV� GH� GpYHORSSHPHQW� GpSOR\pV� SDU� OHV� VHFWHXUV� SXEOLFV� HW�
SULYpV�HW�OD�VRFLpWp�FLYLOH��$LQVL��OHV�SD\V�RQW�EHVRLQ�GH�FDSDFLWpV�SRXU�DVVHRLU�HW�VRXWHQLU�OD�ERQQH�
JRXYHUQDQFH�� FRQFHYRLU� HW� JpUHU�GHV�SROLWLTXHV� HW� SURJUDPPHV�HIILFDFHV�� JpUHU� O
HQYLURQQHPHQW��
OXWWHU� FRQWUH� OD� SDXYUHWp� HW� OH� 9,+�6,'$� HW� IDLUH� DSSHO� j� OD� VFLHQFH� HW� j� OD� WHFKQRORJLH� SRXU�
UpVRXGUH�OHV�SUREOqPHV�GH�GpYHORSSHPHQW��'HV�FDSDFLWpV�VRQW�DXVVL�QpFHVVDLUHV�SRXU�DFFpOpUHU�OH�
GpYHORSSHPHQW�UpJLRQDO�HW�SHUPHWWUH�j�O
$IULTXH�GH�SDUWLFLSHU�HQ�WDQW�TXH�SDUWHQDLUH�FUpGLEOH��DX[�
F{WpV�G
DXWUHV�JUDQGHV�UpJLRQV��j�O
pFRQRPLH�PRQGLDOH�
�����5{OH�GH�O
(WDW
6RXV� O
HIIHW� GHV� SURJUDPPHV� G
DMXVWHPHQW� HW� SOXV� UpFHPPHQW�� GHV� VWUDWpJLHV� GH� OXWWH� FRQWUH� OD�
SDXYUHWp�� OH� U{OH� GHV� SRXYRLUV� SXEOLFV� HVW�� GHSXLV� TXHOTXHV� DQQpHV�� HQ� FRQVWDQWH� pYROXWLRQ� HQ�
$IULTXH�VXEVDKDULHQQH��'H�SOXV�HQ�SOXV�GH�JRXYHUQHPHQWV�VRQW�pOXV�GpPRFUDWLTXHPHQW��JDJQDQW�
DLQVL� HQ� FUpGLELOLWp� j� O
LQWpULHXU� HW� j� O
H[WpULHXU� GH� OHXUV� IURQWLqUHV�� /HV� SURFHVVXV� GH�
GpPRFUDWLVDWLRQ�HQWUDvQHQW�XQH�PRGLILFDWLRQ�GX�U{OH�GH�O
(WDW�QRWDPPHQW�DX�IXU�HW�j�PHVXUH�TXH�
OHV�JRXYHUQHPHQWV�VH�GpVHQJDJHQW�GHV�HQWUHSULVHV�SXEOLTXHV�HW�G
DXWUHV�VHFWHXUV�SURGXFWLIV�SRXU�
V
LQWpUHVVHU� GDYDQWDJH� DX[� FKRL[� GHV� JUDQGHV� RULHQWDWLRQV� GH� GpYHORSSHPHQW� HW� DX[� DUELWUDJHV�
VRFLR�SROLWLTXHV�HW�pFRQRPLTXHV�TXL�HQ�GpFRXOHQW��&HV�(WDWV�FRPPHQFHQW�j�FHQWUHU�OHXU�DFWLRQ�VXU�
OD�IRXUQLWXUH�GH�ELHQV�HW�VHUYLFHV�G
LQWpUrW�SXEOLF�

� 5DSSRUW�GHV�JRXYHUQHXUV�DIULFDLQV�GH�OD�%DQTXH�0RQGLDOH�VXU�OH�SDUWHQDULDW�SRXU�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�
HQ�$IULTXH�������HW�����



/HV�PHVXUHV�QpFHVVDLUHV�SRXU� pUDGLTXHU� OD�SDXYUHWp� VRQW�DXMRXUG
KXL�PLHX[�DSSUpKHQGpHV��PDLV�
VDQV� XQH� YpULWDEOH� YRORQWp� SROLWLTXH� HW� XQ� SLORWDJH� VWUDWpJLTXH� GHV� UpIRUPHV�� DXFXQH� DFWLRQ� QH�
SRXUUD�GXUDEOHPHQW�DERXWLU��/HV�LQGLYLGXV�HW�OHV�JURXSHV�SHXYHQW�EHDXFRXS�IDLUH�SRXU�FRPEDWWUH�
OD� SDXYUHWp�� PDLV� O
HIILFDFLWp� GH� OHXU� DFWLRQ� GpSHQG� GH� O
HQYLURQQHPHQW� FUpp� SDU� OHV� SRXYRLUV�
SXEOLFV��/
(WDW�D�GRQF�XQ�U{OH�HVVHQWLHO�j� MRXHU��HW�SDU�VRQ�DFWLYLWp�SURSUH�HW�SDU�O
LQIOXHQFH�TX
LO�
H[HUFH�VXU�OHV�DXWUHV�FRPSRVDQWHV�GH�OD�VRFLpWp��GDQV�OD�OXWWH�FRQWUH�OD�SDXYUHWp�
&HUWDLQV�(WDWV�FRQVDFUHQW�XQH�ERQQH�SDUWLH�GH�OHXU�SRXYRLU�j�GHV�SROLWLTXHV�DOODQW�j�O
HQFRQWUH�GHV�
LQWpUrWV�GHV�SDXYUHV��/
H[HPSOH� OH�SOXV�FKRTXDQW�G
XWLOLVDWLRQ�GX�SRXYRLU�GH� O
(WDW�GDQV�XQ�VHQV�
RSSRVp�DX[�LQWpUrWV�GHV�SDXYUHV�HVW�OH�JDVSLOODJH�GHV�UHVVRXUFHV�EXGJpWDLUHV�OLPLWpHV�QRWDPPHQW�
FRQVDFUpHV�j�OD�JXHUUH��(Q ������OHV�GpSHQVHV�PLOLWDLUHV�HQ�$IULTXH�VXEVDKDULHQQH�VH�VRQW�pOHYpHV�
DSSUR[LPDWLYHPHQW� j� �� PLOOLDUGV� GH� GROODUV�� FH� TXL� FRUUHVSRQG� j� SHX� SUqV� DX� PRQWDQW� DQQXHO�
QpFHVVDLUH�SRXU�SHUPHWWUH�XQ�DFFqV�XQLYHUVHO�j�O
HDX�SRWDEOH�HW�DX[�LQIUDVWUXFWXUHV�VDQLWDLUHV�GDQV�
OD� WRWDOLWp� GHV� SD\V� HQ� GpYHORSSHPHQW�� $� O
qUH� GHV� DMXVWHPHQWV� VWUXFWXUHOV�� SOXVLHXUV� (WDWV� RQW�
SURFpGp� VDQV� OD� PRLQGUH� KpVLWDWLRQ� j� GHV� FRPSUHVVLRQV� GH� OHXUV� EXGJHWV� VRFLDX[� HQ� DYDQoDQW�
O
DUJXPHQW�TXH�OD�GLIIpUHQFH�VHUD�FRPEOpH�SDU�O
HQWUDLGH�DX�VHLQ�GH�OD�FRPPXQDXWp�HOOH�PrPH��
&HOD�D�HQWUDvQp�GDQV�OD�SOXSDUW�GHV�FDV��O
LQVWDXUDWLRQ�GH�PpFDQLVPHV�GH�UHFRXYUHPHQW�GHV�FR�WV�
GDQV�OHV�VHUYLFHV�GH�VDQWp�GDQV�GHV�SD\V�R��OHV�SOXV�GpPXQLV�Q
RQW�SDV�OHV�PR\HQV�GH�SD\HU�GH�WHOV�
IUDLV�� DXVVL� PLQLPHV� VRLHQW LOV�� /
LQVXIILVDQFH� GHV� UHVVRXUFHV� ILQDQFLqUHV� QH� GRLW� SDV� VHUYLU�
G
H[FXVH�j�O
(WDW�SRXU�IXLU�VHV�UHVSRQVDELOLWpV�
+HXUHXVHPHQW��GH�QRPEUHX[�(WDWV�SHXYHQW�DJLU�HW�DJLVVHQW�DFWXHOOHPHQW�GDQV�O
LQWpUrW�FRPPXQ�HW�
GDQV�FHOXL�GHV�SDXYUHV�HQ�SUHQDQW�XQ�FHUWDLQ�QRPEUH�GH�PHVXUHV�TXL�RQW�GHV�LPSDFWV�SRVLWLIV�VXU�
FHV�GHUQLHUV��/
H[SpULHQFH� D�PRQWUp�TX
XQH� VWUDWpJLH�YLVDQW� j� pUDGLTXHU� OD�SDXYUHWp�QpFHVVLWH�XQ�
(WDW�YLJRXUHX[�HW�DFWLI��(W�FHWWH�YLJXHXU�GRLW�rWUH�XWLOLVpH�SRXU�GRQQHU�DX[�SDXYUHV�GH�QRXYHOOHV�
FDSDFLWpV�
/HV� JRXYHUQHPHQWV� DIULFDLQV� GRLYHQW� rWUH� OH� IHU� GH� ODQFH� GHV� HIIRUWV� WHQGDQW� j� IDLUH� UHFXOHU� OD�
SDXYUHWp� GDQV� OHXU� SD\V�� HW� j� UHOHYHU� OHV� GpILV� QpFHVVDLUHV� SRXU� O
DWWHLQWH� GHV� REMHFWLIV� GH�
GpYHORSSHPHQW�GX�PLOOpQDLUH�
$� OD� VXLWH� GHV� pFKHFV� UpSpWpV GHV� SROLWLTXHV� GH� FRQWUDFWLRQ� GHV� HIIHFWLIV� TXL� VH� VRQW� UpYpOpHV�
LQHIILFDFHV� SRXU� UHOHYHU� OD� TXDOLWp� GX� VHUYLFH�� SRXU� DPpOLRUHU� OHV� SUHVWDWLRQV� GHV� IRQFWLRQQDLUHV�
UHVWDQWV�RX�SRXU�UpDOLVHU�GHV�pFRQRPLHV�VLJQLILFDWLYHV�VXU�OH�EXGJHW��GHV�WHQWDWLYHV�GH�UpIRUPHV�GH�
OD�IRQFWLRQ�SXEOLTXH�SOXV�IRQGDPHQWDOHV��ELHQ�TX
H[FHVVLYHPHQW�OHQWHV�j�PHWWUH�HQ�°XYUH��RQW�pWp�
LQVWDXUpHV�GDQV�8Q�FHUWDLQ�QRPEUH�GH�SD\V��&HV�UpIRUPHV�VH�VRQW�IL[p�GHV�FLEOHV��GHV�QRUPHV�HW�
GHV�FULWqUHV�GH�UHQGHPHQW��DLQVL�TO�&�OD�GpILQLWLRQ�HW�OD�PLVH�HQ�°XYUH�GH�UpIRUPHV�GHV�SURFpGXUHV�
LQVWLWXWLRQQHOOHV�� &HSHQGDQW� OHV� PR\HQV� VXEVWDQWLHOV� TX
H[LJHDLHQW� FHV� UpIRUPHV� Q
RQW� SDV� pWp�
PRELOLVpV�
2U�� O
$IULTXH� Q
D� G
DXWUH� FKRL[� TXH� FHOXL� GH� UpWDEOLU� j� OD� IRLV� O
DFFqV� DX[� VHUYLFHV� SXEOLFV� HW� OD�
SURGXFWLYLWp�GHV�IRQFWLRQQDLUHV��DILQ�GH�UHSUHQGUH�VD�FURLVVDQFH�G\QDPLTXH��VRQ�GpYHORSSHPHQW�HW�
VD� FRPSpWLWLYLWp�� /HV� VRLQV� GH� VDQWp� GH� EDVH�� -
pGXFDWLRQ�� O
DSSURYLVLRQQHPHQW� HQ� HDX�� OD�
YXOJDULVDWLRQ� DJULFROH�� O
RUGUH�� SXEOLF� HW� O
HQWUHWLHQ� GH� O
LQIUDVWUXFWXUH� VRQW� GHV� FRQGLWLRQV�
QpFHVVDLUHV�SRXU�SHUPHWWUH�DX[�SRSXODWLRQV�GH�SURGXLUH�DXMRXUG
KXL�HW�G
DFFURvWUH�OHXU�SURGXFWLYLWp�
GDQV�O
DYHQLU�

� 5DSSRUW�0RQGLDO�VXU�OH�'pYHORSSHPHQW�+XPDLQH��318'�����



,O� GHYLHQW� GH� SOXV� HQ� SOXV� SDWHQW� GH� FRQVWDWHU� TXH�� IDFH� DX� VRXFL� GH� FRQWHQLU� OHV� GpULYHV� DQWL�
GpPRFUDWLTXHV�HW�OHV�*R�WV GH�OD��IRQFWLRQ�SXEOLTXH��OHV�SURJUDPPHV�GH�UpIRUPHV�pFRQRPLTXHV�HW�
VRFLDOHV� RQW� SHX� UpXVVL� j� WURXYHU� GHV� UpSRQVHV� DX[� SUREOqPHV� IRQGDPHQWDX[� GX� VHFWHXU� SXEOLF�
PDQTXH� GH� WUDQVSDUHQFH� HW� GH� UHVSRQVDELOLWp� GX� SHUVRQQHO�� SUDWLTXH� GH� UHFUXWHPHQW� HW� GH�
UpPXQpUDWLRQ� GX� SHUVRQQHO� VDQV� UDSSRUW� DYHF� OD� SURGXFWLYLWp� HW� OHV� FRPSpWHQFHV� WHFKQLTXHV��
VFKpPD� GH� PRELOLVDWLRQ� GHV� UHVVRXUFHV� UpJUHVVLIV�� GpSHQVHV� FRQWUDLUHV� DX[� SULRULWpV� GX�
GpYHORSSHPHQW�KXPDLQ� HW� FDSDFLWp�G
DQDO\VH�GLUHFWLRQQHOOH�SDUIRLV� OLPLWpH��'
R�� OD�QpFHVVLWp�GH�
V
DWWDTXHU�� SDU� XQH� DSSURFKH� SOXV� ODUJH�� DX[� GLIILFLOHV� SUREOqPHV�SRVpV�SDU� OH� UHQIRUFHPHQW�GHV�
VWUXFWXUHV�DGPLQLVWUDWLYHV��OD�SURPRWLRQ�GHV�DFWLYLWpV�GH�IRUPDWLRQ�XQLYHUVLWDLUH�HW�GH�UHFKHUFKH�HW�
OD�FUpDWLRQ�GHV�FRQGLWLRQV�QpFHVVDLUHV�j�O
DPpOLRUDWLRQ�GH�OD�JHVWLRQ�GX�GpYHORSSHPHQW��\�FRPSULV�
OD�GpFHQWUDOLVDWLRQ�
/HV� SRSXODWLRQV� SDXYUHV� EpQpILFLHURQW� GDYDQWDJH� G
XQH� DXJPHQWDWLRQ� GH� OD� FURLVVDQFH� HW� GHV�
RSSRUWXQLWpV�GH�GpYHORSSHPHQW� VL�G
XQH�SDUW�� OHV� LQYHVWLVVHPHQWV�HQ�PDWLqUH�GH�YDORULVDWLRQ�GHV�
UHVVRXUFHV�KXPDLQHV�VRQW�SURWpJpV�GXUDQW�OHV�SpULRGHV�GH�WUDQVLWLRQ�GpPRFUDWLTXH�HW�G
DMXVWHPHQW�
HW�VL�G
DXWUH�SDUW��OHV�PHVXUHV�DSSOLTXpHV�FRQWULEXHQW�j�pOLPLQHU�VXU�OHV�PDUFKpV�GH�O
HPSORL��GH�OD�
WHUUH�HW�GHV�SURGXLWV��GHV�GLVWRUVLRQV�TXL�OHXU�VRQW�GpIDYRUDEOHV���
/HV�FKRVHV�RQW�FRPPHQFp�j�FKDQJHU�FHV�GHUQLqUHV�DQQpHV�DYHF�OHV�HIIRUWV�GpSOR\pV�SRXU�UHQIRUFHU�
OHV� FDSDFLWpV� QDWLRQDOHV� HQ� PDWLqUH� GH� JHVWLRQ� pFRQRPLTXH� RX� SRXU� DPpOLRUHU� OHV� GpSHQVHV�
SXEOLTXHV� GDQV� OHV� VHFWHXUV� VRFLDX[�� &HSHQGDQW�� O
XQ� GHV� WRXW� SUHPLHUV� GpILV� SRXU� OH�
GpYHORSSHPHQW�GH�O
$IULTXH�DX�VXG�GX�6DKDUD�FRQVWLWXH�O
DPpOLRUDWLRQ�GX�FDSLWDO�LQVWLWXWLRQQHO�HW�
GHV�UHVVRXUFHV�KXPDLQHV�TXL�DSSHOOH�DXWUH�FKRVH�TX
XQ�VLPSOH�FKDQJHPHQW�GH�SROLWLTXH��(Q�HIIHW��
FHWWH� SULRULWp� UHTXLHUW� XQ� HIIRUW� VRXWHQX� G
LQYHVWLVVHPHQW� HW� GH� UHQIRUFHPHQW� LQVWLWXWLRQQHO�
QRWDPPHQW� HQ� TXL� FRQFHUQH� OD� FRQVROLGDWLRQ� GX� FDGUH� GH� JRXYHUQDQFH�� OH� GpYHORSSHPHQW� GHV�
VHFWHXUV� VRFLDX[�HVVHQWLHOV�� OD�SURPRWLRQ�G
XQ�PpWD�PDQDJHPHQW�SXEOLF�HW� OH�GpYHORSSHPHQW�GH�
SUHVWDWLRQV�DFFHVVLEOHV�DX[�SRSXODWLRQV�SDXYUHV�
$ILQ�GH� UHQIRUFHU� OD�FDSDFLWp�GHV�SRXYRLUV�SXEOLFV�j�SODQLILHU�HW� j�PHWWUH�HQ�°XYUH� OHV�PHVXUHV�
WHQGDQW� j� IDLUH� UHFXOHU� OD�SDXYUHWp�� LO� FRQYLHQGUDLW� G
DFFRUGHU�XQH�DWWHQWLRQ� WRXWH�SDUWLFXOLqUH�DX�
UHQIRUFHPHQW�G
XQ�FHUWDLQ�QRPEUH�GH�SUDWLTXHV�QRXYHOOHV�HW�G
DSWLWXGHV��

x OD�FRQVROLGDWLRQ�GHV�FDGUHV�GH�ERQQH�JRXYHUQDQFH�DX�VHLQ�GHVTXHOV�ILJXUHQW�OHV�pOpPHQWV�
FOpV� TXH� VRQW� O
REOLJDWLRQ� UHGGLWLRQQHOOH� GHV� UHVSRQVDEOHV� JRXYHUQHPHQWDX[�� OD�
WUDQVSDUHQFH�GDQV�OHV�SURFpGXUHV�HW�OHV�PpFDQLVPHV�GH�SULVH�GH�GpFLVLRQ��OD�GpWHUPLQDWLRQ�
GHV�RULHQWDWLRQV�HW�OD�SUpYLVLELOLWp�GHV�DFWLRQV�GH�O
DGPLQLVWUDWLRQ�SXEOLTXH��OD�WUDQVSDUHQFH�
GDQV� OD� GLIIXVLRQ� G
LQIRUPDWLRQV� ILDEOHV� HW� OD� SULPDXWp� GX� GURLW� TXL� SHUPHW� DX[� DJHQWV�
pFRQRPLTXHV�GH�PHQHU OHXUV�DFWLYLWpV�VDQV�ULVTXH�G
rWUH�YLFWLPHV�G
XQH�DFWLRQ�DUELWUDLUH�GH�
O
(WDW��

x O
pWDEOLVVHPHQW� GH� SROLWLTXHV� HW� VWUDWpJLHV� FRKpUHQWHV� HW� FLEOpHV� HQ� GLUHFWLRQ� GH� OD� OXWWH�
FRQWUH� OD� SDXYUHWp� DX� VHLQ� GHVTXHOOHV� OHV� DFWLRQV� GH� PRELOLVDWLRQ� GH� UHVVRXUFHV� HW� OHV�
PR\HQV�LQVWLWXWLRQQHOV�VRQW�WRXW�SDUWLFXOLqUHPHQW�FRQVROLGpV�

�� 0��.DQNHZHQGD ���-�/��*UpJRLUH�HW�$OL��3RYHUW\�HUDGLFDWLRQ ��:KHUH�VWDQGV�$IULFD��/RQGRQ��(FRQRPLFD�����



x /
LQVWLWXWLRQQDOLVDWLRQ� GH� V\VWqPHV� HIILFDFHV� SRXU� REVHUYHU� OD� SDXYUHWp� HW� OHV� GLIIpUHQWHV�
GLPHQVLRQV� GX� GpYHORSSHPHQW� KXPDLQ� HW� RULHQWHU� OHV� SROLWLTXHV� HW� VWUDWpJLHV� GH�
GpYHORSSHPHQW��'DQV�QRPEUH�GH�SD\V�DIULFDLQV��FHWWH�FDSDFLWp� UHVWH� OLPLWpH�HQ�GpSLW�GHV�
LQLWLDWLYHV� UpFHQWHV� HQWUHSULVHV� SDU� OD� %DQTXH� PRQGLDOH�� OH� 318'�� OD� &RPPLVVLRQ�
(FRQRPLTXH�GHV�1DWLRQV�8QLHV�SRXU�O
$IULTXH�HW�OD�%DQTXH�$IULFDLQH�GH�'pYHORSSHPHQW�
SRXU�OH�UHQIRUFHPHQW GHV�GLVSRVLWLIV�VWDWLVWLTXHV�HW�REVHUYDWRLUHV�QDWLRQDX[�GH�OD�SDXYUHWp�
HW�GX�GpYHORSSHPHQW�KXPDLQ��

x /D� FRQVROLGDWLRQ� GHV� FDSDFLWpV� GHV� SRXYRLUV� SXEOLFV� j� SODQLILHU� HW� j� H[pFXWHU� GHV�
SURJUDPPHV� FLEOpV� TXL� YLVHQW� j� pOLPLQHU� OHV� GLIILFXOWpV� SDUWLFXOLqUHV� TXH� FRQQDLVVHQW�
FHUWDLQV� JURXSHV� SDUPL� OHV� SOXV� SDXYUHV� HQ� YHLOODQW� j� OHV� DVVRFLHU� DX[� SURFHVVXV� GH� OD�
IRUPXODWLRQ�HW�j�OD�PLVH�HQ�°XYUH�GHV�SURJUDPPHV�HW�SURMHWV��/
DQDO\VH�SDUWLFLSDWLYH��TXL�
WLHQW�FRPSWH�GHV�SRLQWV�GH�YXH�GHV�SDXYUHV�HX[�PrPHV��SHXW�IRXUQLU�XQH�LQIRUPDWLRQ�XWLOH�
VXU� OD�IDoRQ�GRQW� OHV�SDXYUHV�SHUoRLYHQW� OHV�FKDQJHPHQWV�DSSRUWpV�j�OHXU�PRGH�GH�YLH�HW�
VXU�OHV�VHUYLFHV�HW�SURJUDPPHV�GHVWLQpV�j�OHV�DLGHU��

x /H� GpYHORSSHPHQW� GHV� LQVWLWXWLRQV� DSSHOpHV� j� IRXUQLU� GHV� VHUYLFHV� DX[� UpJLRQV��
FRPPXQDXWpV� OHV� SOXV� SDXYUHV� HW�� DX� VHLQ� GHV� FRPPXQDXWpV�� j� WRXFKHU� GHV� JURXSHV�
VRFLDX[� GpWHUPLQpV� �GpILQLV� SDU� OH� VH[H�� OH� UHYHQX�� O
kJH�� O
DSSDUWHQDQFH� HWKQLTXH� RX�
G
DXWUHV� IDFWHXUV��HW�j� OH� IDLUH�VHORQ�GHV�PRGDOLWpV�TXL�UpSRQGHQW�DX[�EHVRLQV�HW�SULRULWpV�
GHV�SDXYUHV�� ,O� LPSRUWH�j�FHW� pJDUG�GH�GpFHQWUDOLVHU� OD�JHVWLRQ�HIIHFWLYH�GHV�VHUYLFHV� WHOV�
TXH� OHV� VRLQV� GH� VDQWp�� O
pGXFDWLRQ�� OD� GLVWULEXWLRQ� GH� �
HDX� HW� O
DVVDLQLVVHPHQW� HW� OD�
YXOJDULVDWLRQ� DJULFROH� SRXU� TXH� OHV� GpFLVLRQV� SXLVVHQW� rWUH� SULVHV� G
XQH� PDQLqUH�
SDUWLFLSDWLYH�HW�HQ�IRQFWLRQ�GHV�SULRULWpV�ORFDOHV �

x /
DSWLWXGH�j�UpDOLVHU�GHV�SURJUDPPHV�G
XUJHQFH�RX�GH�VRUWLH�GH�FULVH�GRLW�rWUH�GpYHORSSpH��
PrPH� HQ� SpULRGH� GH� UHODWLYH� VpFXULWp� FRPSWH� WHQX� GH� OD� IUDJLOLWp� GHV� SD\V� OHV� PRLQV�
DYDQFpV� DX[� IDFWHXUV� H[RJqQHV�� &HWWH� UHFRPPDQGDWLRQ� V
DSSOLTXH� WRXW� SDUWLFXOLqUHPHQW�
DX[�SD\V�HQ�FULVH�DX�VHLQ�GHVTXHOV�RQ�REVHUYH�XQH�DEVHQFH�G
LQVWUXPHQWV�GH�SUpYHQWLRQ�RX�
GH�JHVWLRQ�GHV�FULVHV�HW�GHV�GLIILFXOWpV�j�JUHIIHU��GDQV�OHV�DGPLQLVWUDWLRQV�HQ�GpOLTXHVFHQFH��
OHV� VWUXFWXUHV� HW� PpFDQLVPHV� VXVFHSWLEOHV� G
°XYUHU� j� O
pODERUDWLRQ� GH� SURJUDPPHV� GH�
UpFRQFLOLDWLRQ�QDWLRQDOH��GH�UpKDELOLWDWLRQ�HW�GH�UHFRQVWUXFWLRQ�pFRQRPLTXHV�HW�VRFLDX[�

������/H�U{OH�GX�VHFWHXU�SULYp

/
XQ� GHV� REMHFWLIV� JpQpUDX[� HVW� G
HQFRXUDJHU� OD� OXWWH� FRQWUH� OD� SDXYUHWp� SDU� OD� FURLVVDQFH� pFR�
QRPLTXH�HQ�IDYRULVDQW�OH�GpYHORSSHPHQW�GX�VHFWHXU�SULYp�HW�OHV�SRVVLELOLWpV�G
HPSORL��3RXU�FHOD��LO�
DSSDUDvW� LQGLVSHQVDEOH� G
pWDEOLU� XQ� FDGUH� OpJLVODWLI� HW� ILQDQFLHU� DSSURSULp� HQ� YXH� G
DPpOLRUHU� OH�
FDGUH�GHV�DIIDLUHV�HW�G
DWWLUHU�OHV�LQYHVWLVVHPHQWV�pWUDQJHUV�HW�GH�GpYHORSSHU�O
HQWUHSUHQDULDW�SDU�XQ�
PHLOOHXU�DFFqV�DX[�PLFUR� ILQDQFHPHQWV�HW�OH�UHQIRUFHPHQW�FLEOp�GHV�FDSDFLWpV�SRXU�OD�SURPRWLRQ�
pFRQRPLTXH�GH�QRXYHDX[�HQWUHSUHQHXUV�HW�QRWDPPHQW��GHV�IHPPHV�



$X� GpEXW� GHV� DQQpHV� ���� O
HVSDFH� pFRQRPLTXH� PRQGLDO� VH� SUpVHQWDLW� FRPPH� XQ� HQVHPEOH� GH�
FHUFOHV�FRQFHQWULTXHV��/
HVSDFH�pFRQRPLTXH�GHV�DQQpHV������HVW�WUqV�GLIIpUHQW��/HV�UpVHDX[�WHFK�
QLTXHV�HW�ILQDQFLHUV�LJQRUHQW�GH�SOXV�HQ�SOXV�OHV�IURQWLqUHV��/H�FRPPHUFH�LQWUD�EUDQFKHV WLHQW�XQH�
SDUW� FURLVVDQWH� GDQV� OHV� pFKDQJHV�� /HV� LQYHVWLVVHPHQWV� GLUHFWV� j� O
pWUDQJHU� �TXL�� DX� FRXUV� GH� OD�
GHUQLqUH� GpFHQQLH�� RQW� DXJPHQWp� GHX[� IRLV� SOXV� YLWH� TXH� OHV� pFKDQJHV�� HW� OHV� pFKDQJHV�
LQWHUVHFWRULHOV� DXJPHQWHQW� SURSRUWLRQQHOOHPHQW�� SOXV� j� O
LQWpULHXU� GHV� JUDQGHV� ]RQHV� GX�PRQGH�
pFRQRPLTXH�TXH�GH�]RQH�j�]RQH��&HWWH�LQWHUQDWLRQDOLVDWLRQ�HQWUDvQH�OD�QpFHVVLWp�G
rWUH�LQIRUPp�GH�
FH� TXL� VH� SDVVH� VXU� WRXV� OHV� WKpkWUHV� G
RSpUDWLRQ��'DQV� WRXWHV� OHV� HQWUHSULVHV�� OD�PRQGLDOLVDWLRQ�
LPSRVH� DX� PDQDJHPHQW� XQH� QRXYHOOH� �YLVLRQ�� GH� O
DYHQLU�� ,O� IDXW� DQLPHU� OHV� pTXLSHV�
G
HQWUHSUHQHXUV�� IDLUH� VRXIIOHU� O
HVSULW� G
LQQRYDWLRQ�� IDYRULVHU� OHV� FKDQJHPHQWV� FKDTXH� IRLV� TXH�
FHOD� SDUDvW� QpFHVVDLUH�� LPDJLQHU� OHV� IRUPHV� G
� RUJDQLVDWLRQ� pYROXWLYHV� VDQV� SRXU� DXWDQW� RXEOLHU�
O
HVSULW��OD�FXOWXUH�GH�O
HQWUHSULVH��'DQV�FHV�GRPDLQHV��EHDXFRXS�GRLW�rWUH�IDLW�SDU�HW�SRXU�OH�VHFWHXU�
SULYp�
3DU�DLOOHXUV��OHV�SROLWLTXHV�HW�VWUDWpJLHV�pFRQRPLTXHV�QDWLRQDOHV�UHSRVHQW�VXU�O
LGpH�TXH�OH�VHFWHXU�
SULYp�HQJOREH�OD�PDMRULWp�GHV�SDXYUHV��QRWDPPHQW�OHV�SHWLWV�H[SORLWDQWV��%RQ�QRPEUH�GH�FHV�SHWLWV�
H[SORLWDQWV�RQW�EHVRLQ�GH�FUpGLW�SRXU� OHXUV�DFWLYLWpV�SURGXFWLYHV��&H�EHVRLQ�HVW�SDUWLFXOLqUHPHQW�
DLJX�FKH]�OHV�IHPPHV��TXH�O
RQ�YRLW�VRXYHQW�H[pFXWHU�RX�GLULJHU�TXDQWLWp�GH�WUDYDX[�DJULFROHV�HW�
DUWLVDQDX[�RX�JpUHU�GH�SHWLWHV�HQWUHSULVHV�GH�FRPPHUFH�HW�GH�VHUYLFH��,O�HVW�JpQpUDOHPHQW�UHFRQQX�
TXH� O
RFWURL� G
XQ� FUpGLW�� PRGHVWH� VRLW�LO�� HVW� XQ� PR\HQ� YLWDO� GH� VWLPXOHU� OH� VHFWHXU� SULYp� HW� GH�
FRQWULEXHU�j�OD�FURLVVDQFH�HW�j�OD�OXWWH�FRQWUH�OD�SDXYUHWp�
$X� FRXUV GHV� ��� GHUQLqUHV� DQQpHV�� OHV� VSpFLDOLVWHV� GX� ILQDQFHPHQW� GHV� HQWUHSULVHV�� GX� VHFWHXU�
EDQFDLUH�HW�GH�OD�OXWWH�FRQWUH�OD�SDXYUHWp�RQW�WURXYp�GH�QRXYHDX[�PR\HQV�G
DVVRFLHU�OHV�SDXYUHV�DX�
VHFWHXU�SULYp�� DX[�HIIRUWV�SRXU� IDLUH� UHFXOHU� OD�SDXYUHWp�j� WUDYHUV� OD� IRUPXOH�GHV�JURXSHV�pODUJLV�
G
HPSUXQWHXUV� TXL� SHUPHW� GH� UpGXLUH� OH� FR�W� GHV� PLFUR�WUDQVDFWLRQV� HQ� GLUHFWLRQ� GHV� SDXYUHV�
WUDYDLOODQW�j�OHXU�FRPSWH��&HV�H[SpULHQFHV�WpPRLJQHQW�GH�OD�SRVVLELOLWp�GH�WURXYHU�GHV�VROXWLRQV�j�
JUDQGH�pFKHOOH�SRXU�pWHQGUH�OD�SDUWLFLSDWLRQ�GHV�SDXYUHV�j�O
pFRQRPLH�GH�OHXU�SD\V��,QYHVWLU�GDQV�
OHV� LQVWLWXWLRQV� DXWRVXIILVDQWHV� TXL� ILQDQFHQW� OHV� SDXYUHV� UHSUpVHQWH� XQH� XWLOLVDWLRQ� UHODWLYHPHQW�
EpQpILTXH�GHV�PDLJUHV�VXEYHQWLRQV�UHoXHV�
(Q�DEDLVVDQW�OHV�FR�WV�GH�O
LQIRUPDWLRQ�SDU�OH�ELDLV�G
XQH�VSpFLDOLVDWLRQ�HQ�ILQDQFHPHQW�ORFDO�HW�HQ�
UpIRUPDQW� OHV� V\VWqPHV�GH�SUHVWDWLRQV�� OHV�EDQTXHV�RX� LQVWLWXWLRQV�GH�FUpGLW�SHXYHQW� IRQFWLRQQHU�
G
XQH� PDQLqUH� UHQWDEOH� VXU� FHV� PDUFKpV� DYHF� GH� SHWLWHV� WUDQVDFWLRQV� HW� XQH� FOLHQWqOH� j� IDLEOH�
UHYHQX�
/
REMHFWLI�HVW�GH� WLUHU�SDUWL�GHV�UpIRUPHV�pFRQRPLTXHV�SRXU�DWWLUHU�GDYDQWDJH�GH�FDSLWDX[�VXU� OHV�
PDUFKpV� DIULFDLQV� HW� pODUJLU� OH� VHFWHXU� SURGXFWLI��/HV�SULQFLSDOHV� DFWLYLWpV�GHYUDLHQW� rWUH�QRWDP�
PHQW��
D� O
DSSXL�DX[�DVVRFLDWLRQV�G
HQWUHSULVHV��DX[�RUJDQLVPHV�GH�SURPRWLRQ�GH�O
LQYHVWLVVHPHQW��DX[�

DXWRULWpV�GHV�PDUFKpV�GH�FDSLWDX[�HW�j�G
DXWUHV�JURXSHV�GX�VHFWHXU�SULYp��IRUPDWLRQ��FRXUWDJH��
FHQWUH�G
LQQRYDWLRQ��PDLVRQ�GH�O
HQWUHSUHQHXU��HWF�����

E� O
DSSXL� DX[� HIIRUWV� IDLWV� SDU� OHV� SD\V� SRXU� UHFHYRLU� GHV� SURJUDPPHV� HQ� IDYHXU� GX� VHFWHXU�
SULYp��HQ�SDUWLFXOLHU�FHX[�GRQW�O
REMHFWLI�HVW�G
LQWpJUHU�OHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�GDQV�
O
pFRQRPLH�IRUPHOOH�DLQVL�TXH�GH�IDFLOLWHU�XQH�SOXV�JUDQGH�LQWpJUDWLRQ�GHV�SD\V�DIULFDLQV�GDQV�
O
pFRQRPLH�PRQGLDOH���



F� OD� FRQVWUXFWLRQ GH� UpVHDX[� G
HQWUHSUHQHXUV� SRXYDQW� VHUYLU� GH� FDWDO\VHXU� SRXU� G
XQH� SDUW��
HQFRXUDJHU�O
LQLWLDWLYH�SULYpH��VXVFLWHU�GHV�YRFDWLRQV�HW�GLVVpPLQHU�GHV�H[SpULHQFHV�UpJLRQDOHV�
HW�G
DXWUH�SDUW��DWWLUHU�OHV�LQYHVWLVVHPHQWV�pWUDQJHUV�HW�QDWLRQDX[���

G� O
DSSXL�DX[�RUJDQLVPHV�GH�SURPRWLRQ�GH�O
LQYHVWLVVHPHQW�HW�DX�GpYHORSSHPHQW�GHV�VWUDWpJLHV�
QDWLRQDOHV�HW�UpJLRQDOHV�GH�PDUNHWLQJ�

&HV� DFWLRQV� GHYUDLHQW� SHUPHWWUH� G
DVVXUHU� XQH� FRRSpUDWLRQ� WHFKQLTXH� HW� XQH� IRUPDWLRQ� PLHX[�
DGDSWpH� j� WUDYHUV� QRWDPPHQW� O
pWDEOLVVHPHQW� GH� EDVHV� GH� GRQQpHV� UpJLRQDOHV� VXU� OHV� FKHIV�
G
HQWUHSULVHV�DIULFDLQV�� O
pWDEOLVVHPHQW�GH�OLHQV�HQWUH�OHV�SHWLWHV��PR\HQQHV�HW�JUDQGHV�HQWUHSULVHV�
DLQVL� TX
HQWUH� HOOHV� HW� OH� VHFWHXU� GHV� HQWUHSULVHV� WUDQVQDWLRQDOHV�� HW� O
DPpOLRUDWLRQ� GH� OD�
FRRUGLQDWLRQ�GHV�SROLWLTXHV�HQ�FH�GRPDLQH�
���� /H�U{OH�GH�OD�VRFLpWp�FLYLOH�HW�GHV�RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV�HW�

FRPPXQDXWDLUHV
'DQV� OH� FDGUH� GHV� SURFHVVXV� G
pODUJLVVHPHQW� GH� OD� GpPRFUDWLH� HW� GHV� RSSRUWXQLWpV� GH� GpYH�
ORSSHPHQW�HQ�JpQpUDO��XQ�U{OH�LPSRUWDQW�HVW�GpYROX�j�OD�VRFLpWp�FLYLOH�QRWDPPHQW�GDQV�O
pWDEOLVVH�
PHQW� HW� O
H[DPHQ� GHV� SULRULWpV� HW� DFWLRQV� j� LQVFULUH� GDQV� OHV� SROLWLTXHV� HW� SURJUDPPHV� GH�
GpYHORSSHPHQW�KXPDLQ�HW�GH�OXWWH�FRQWUH�OD�SDXYUHWp�
/D�VRFLpWp�FLYLOH�HQ�$IULTXH�D�EHVRLQ�GH�FDSDFLWpV�HW�GH�VRXWLHQV�SRXU�FRQWULEXHU�HIILFDFHPHQW�j�OD�
SODQLILFDWLRQ��DX�VXLYL�HW�O
pYDOXDWLRQ�GHV�SROLWLTXHV�HW�SURJUDPPHV�GH�GpYHORSSHPHQW��$�FHWWH�ILQ��
LO�IDXW�HQFRXUDJHU�OH�GpYHORSSHPHQW�GHV�FDSDFLWpV�SRXU�OD�UHFKHUFKH�HW�O
DQDO\VH�LQGpSHQGDQWH�GHV�
SROLWLTXHV� HW� OH� UHQIRUFHPHQW� GHV� RUJDQLVDWLRQV� QRQ� JRXYHUQHPHQWDOHV� HW� GH� OHXUV� UpVHDX[� SRXU�
VHUYLU�GH�IRUFH�GH�SURSRVLWLRQ�HW�GH�FRQWUH�SRXYRLU�
(Q�FH�GRPDLQH��O
DGRSWLRQ�G
XQH�GpPDUFKH�G
DSSXL�GHYUDLW�DYRLU�SRXU�REMHFWLI��GH�UHVSRQVDELOLVHU�
UpHOOHPHQW�OHV�DFWHXUV�ORFDX[�HW�GH�OHXU�SHUPHWWUH�G
DFTXpULU�XQ�YpULWDEOH�SRWHQWLHO�G
LQWHUYHQWLRQ�
HQ� IDYHXU� GX� GpYHORSSHPHQW�� 4XHOV� TXH� VRLHQW� OHXUV� HIIRUWV�� OHV� SRSXODWLRQV� SDXYUHV� VRQW� GLI�
ILFLOHPHQW�HQ�PHVXUH�GH�UpVRXGUH�j�HOOHV�VHXOHV�HW�VLPXOWDQpPHQW�� OHV�SUREOqPHV�GH�UHVWDXUDWLRQ�
GH�O
HQYLURQQHPHQW�HW�GH�SURPRWLRQ�GX�GpYHORSSHPHQW��$�FHW�pJDUG��O
DLGH�H[WpULHXUH��VRXV�IRUPH�
GH� UHVVRXUFHV� ILQDQFLqUHV� HW� G
H[SHUWLVH� WHFKQLTXH� HW� O
LPSOLFDWLRQ� GHV� RUJDQLVDWLRQV� QRQ�
JRXYHUQHPHQWDOHV��GHPHXUH�HVVHQWLHOOH�
/HV�HIIRUWV�SRXU�IDLUH�UHFXOHU�OD�SDXYUHWp�QH�SHXYHQW�DERXWLU�V
LOV�VRQW�FRQoXV�HQ�WHUPHV�SXUHPHQW�
WHFKQRFUDWLTXHV�� /D� SDXYUHWp� Q
pYROXH� SDV� GDQV� XQ� YLGH� VRFLDO�� ,,� IDXW� WHQLU� FRPSWH� GHV� FRQVL�
GpUDWLRQV�FXOWXUHOOHV��GH�O
pYROXWLRQ�GHV�UHODWLRQV�VRFLDOHV�DLQVL�TXH�GH�O
DFFqV�HW�GH�OD�SDUWLFLSDWLRQ�
j�O
H[SUHVVLRQ�SROLWLTXH�SRXU�FRQGXLUH�GHV�GpPDUFKHV�DSSURSULpHV�GH�OXWWH�FRQWUH�OD�SDXYUHWp��(Q�
GpSLW�GHV�WHQGDQFHV�j�OD�GpPRFUDWLVDWLRQ�TXL�VH�IRQW�MRXU�GDQV�XQ�JUDQG�QRPEUH�GH�SD\V�DIULFDLQV��
OD�PDMRULWp�GHV�SDXYUHV�RQW�HQFRUH�SHX�G
LQIOXHQFH�VXU�OHV�GpFLVLRQV�TXL�WRXFKHQW�j�OHXU�H[LVWHQFH�
HW�VXU�FH�SODQ��OHV�IHPPHV�SDXYUHV�GHPHXUHQW�HQFRUH�OHV�SOXV�SpQDOLVpHV�
2Q�SDUOH�VRXYHQW�GH�GpPDUJLQDOLVDWLRQ�SRXU�GpFULUH�OH�SURFHVVXV�FRPSOH[H�TXL�GRLW�SHUPHWWUH�DX[�
SDXYUHV�G
DYRLU� YRL[� DX� FKDSLWUH��&H�SURFHVVXV� FRQVLVWH�QRWDPPHQW� j� DFFURvWUH� OHV�RSSRUWXQLWpV�
pFRQRPLTXHV�HW�SROLWLTXHV�GHV�SDXYUHV��DILQ�TXH� OHXUV�RSLQLRQV�HW� OHXUV�SUpRFFXSDWLRQV�SXLVVHQW�
rWUH�SULVHV�DX�VpULHX[�SDU�OHXUV�LQWHUORFXWHXUV�HQ�JpQpUDO�HW�OHV�SRXYRLUV�SXEOLFV�HQ�SDUWLFXOLHU�HW��
VXUWRXW�� DILQ� TXH� OHV� SDXYUHV� SXLVVHQW� HX[�PrPHV� SUHQGUH� OHV� LQLWLDWLYHV� LQGLVSHQVDEOHV� SRXU�
SRXYRLU� VXUPRQWHU� OHXUV� SURSUHV� GLIILFXOWpV�� WHOOHV� TX
LOV� OHV� SHUoRLYHQW��/HV�JRXYHUQHPHQWV�GHV�
SD\V�DIULFDLQV�DX�VXG�GX�6DKDUD��HQ�SDUWLFXOLHU�OHV�JRXYHUQHPHQWV�GpPRFUDWLTXHV��VHURQW�GH�SOXV�



HQ�SOXV�FRQWUDLQWV�GH� UpSRQGUH�DX[�EHVRLQV�GH� OHXUV�GLYHUV�JURXSHV�G
DGPLQLVWUpV��\�FRPSULV� OHV�
SOXV� GpPXQLV�� HW� FH�� DYHF� OHV� UHVVRXUFHV� OLPLWpHV� GRQW� LOV� GLVSRVHQW�� &
HVW� OH� GLOHPPH�
GpPRFUDWLTXH�GHYDQW�OHTXHO�VH�WURXYH�WRXW�SD\V�TXL�VRXKDLWH�GRQQHU�OD�SODFH�TXL�UHYLHQW�j�FHX[�FL�
GDQV�OHV�FRQVLGpUDWLRQV�G
pTXLWp�HW�GH�MXVWLFH�VRFLDOH�
/HV� JRXYHUQHPHQWV� GRLYHQW� UHFRQQDvWUH� O
LPSRUWDQFH� IRQGDPHQWDOH� GX� GpEDW� GpPRFUDWLTXH� HW�
FRQWUDGLFWRLUH��GH�O
DFFqV�j�O
LQIRUPDWLRQ�SRXU�WRXV�HW�GX�GURLW�GHV�JURXSHV�HW�FRPPXQDXWpV�j�V
RU�
JDQLVHU�� &H� VRQW� Oj� GHV� pOpPHQWV� GpWHUPLQDQWV� SRXU� IDYRULVHU� O
DYqQHPHQW� GH� FRQFHUWDWLRQV�
VRXFLHXVHV�GHV�GLIIpUHQFHV�HQWUH�OHV�VH[HV��GHV�OLHQV�HW�pTXLOLEUHV�LQWHUJpQpUDWLRQQHOV�HW�SHUPHWWUH�
OD�GpILQLWLRQ�G
XQH�YLVLRQ�FRQVHQVXHOOH�j�ORQJ�WHUPH�GH�OD�VRFLpWp�
4XDQW� DX[�SDXYUHV�� OH�PR\HQ� OH�SOXV�XWLOH�GH� VHUYLU� OHXUV� LQWpUrWV�HVW�GH� OHXU�DSSRUWHU�XQ�DSSXL�
DFWLI� HQ� HQFRXUDJHDQW� OHV� FROOHFWLYLWpV� ORFDOHV� j� H[SULPHU� OHXUV� SUpRFFXSDWLRQV� HW� j� pWDEOLU� GHV�
RUJDQLVDWLRQV� G
DXWR�DVVLVWDQFH� TXL� OHV� UDSSURFKHQW� GHV� SRXYRLUV� ORFDX[�� GHV� IRXUQLVVHXUV� GH�
VHUYLFHV� �SRXYRLUV� SXEOLFV�� 21*� SDUWHQDLUHV� GH� GpYHORSSHPHQW�� HW� GHV� UHVVRXUFHV� ILQDQFLqUHV�
GLVSRQLEOHV�
3RXU� IDYRULVHU�XQ�FDGUH�GH�JRXYHUQDQFH�SURSLFH�j� OD� OXWWH�FRQWUH� OD�SDXYUHWp�HW�XQH�SOXV�JUDQGH�
UpKDELOLWDWLRQ�GHV�SRSXODWLRQV��LO�FRQYLHQGUDLW�GH��
x FRQVROLGHU� OHV�GpPDUFKHV�QDWLRQDOHV�GX�GpYHORSSHPHQW�KXPDLQ�VXVFHSWLEOHV�GH�IDYRULVHU� O
p�

GXFDWLRQ� GX� SXEOLF� HW� G
pODUJLU� OHV� GpEDWV� QRWDPPHQW� VXU� OHV� FDXVHV� GH� OD� SDXYUHWp� HW� GH� OD�
PDXYDLVH�JRXYHUQDQFH��

x DFFRUGHU� XQH� DWWHQWLRQ� VRXWHQXH� DX[�PR\HQV� SHUPHWWDQW� G
DVVXUHU� XQH� SOXV� ODUJH� GpFRQFHQ�
WUDWLRQ� GHV� SRXYRLUV� GH� O
(WDW� j� O
pFKHORQ� ORFDO�� HW� SHUPHWWUH� XQH� SDUWLFLSDWLRQ� YpULWDEOH� HW�
DFWLYH� GHV� SDXYUHV� HQ� OHV� HQFRXUDJHDQW� j� IRUPHU� GHV� RUJDQLVDWLRQV� FLYLTXHV� HW� G
DXWR�
DVVLVWDQFH��FRQWUHSDUWLH�G\QDPLTXH�HW�LQGLVSHQVDEOH�GHV�SRXYRLUV�SXEOLFV�j�OD�EDVH�

x HQFRXUDJHU�GDQV� OHV�SURFHVVXV�HQ�FRXUV�GH�GpFHQWUDOLVDWLRQ�� OD�SDUWLFLSDWLRQ�GHV�FROOHFWLYLWpV�
ORFDOHV� HW� GHV� JURXSHV� FRPPXQDXWDLUHV� j� OD� GpILQLWLRQ� GHV� SROLWLTXHV� HW� VWUDWpJLHV� GH� GpYH�
ORSSHPHQW�j�OD�EDVH�

'H� VROLGHV� LQVWLWXWLRQV� WUDYDLOODQW� SRXU� OHV� SDXYUHV� HW� DQLPpHV� SDU� HX[� SHUPHWWHQW� DX[� FRP�
PXQDXWpV�SDXYUHV�GHV�PLOLHX[�UXUDX[�HW�XUEDLQV�GH�V
DLGHU�HOOHV�PrPHV�HW�G
DSSOLTXHU�GHV�PHVXUHV�
YLVDQW� j� UpVRXGUH� OHV� SUREOqPHV� HW� j� OHYHU� OHV� REVWDFOHV� TX
HOOHV� MXJHQW� GHYRLU� rWUH� WUDLWpV� HQ�
SULRULWp�
8QH�PHLOOHXUH�RUJDQLVDWLRQ�HQ�IDYHXU�GHV�SDXYUHV�SHXW�FRQWULEXHU�j��
x DFFURvWUH�OD�SURGXFWLRQ�HW�OD�SURGXFWLYLWp�SDU�XQH�XWLOLVDWLRQ�SOXV�HIILFDFH�GH�OD�PDLQ�G
°XYUH�

GHV���UHVVRXUFHV�PDWpULHOOHV��
x UHQIRUFHU�OD�GLVSRQLELOLWp�HW�O
DFFHVVLELOLWp�DX[�VHUYLFHV�VRFLDX[�HVVHQWLHOV��
x DPpOLRUHU� OD� GXUDELOLWp� GH� OD� JHVWLRQ� GHV� UHVVRXUFHV� QDWXUHOOHV� SDU� XQH� SODQLILFDWLRQ� SP�LFL�

SDWLYH��



x DSSX\HU� O
LQIUDVWUXFWXUH� VRFLDOH� DX� QLYHDX� GH� OD� FRPPXQDXWp� SDU� OD� PRELOLVDWLRQ� GHV� UHV�
VRXUFHV�HW�GH�OD�PDLQ�G
�°XYUH��

x RIIULU� OH�FDGUH�G
XQH�DFWLRQ�FRQFHUWpH�SRXU�DVVXUHU�XQH�SODWH�IRUPH�j� OD�GpPDUFKH�GH�GpFHQ�
WUDOLVDWLRQ��YDORULVHU� OHV�GpPDUFKHV�GH�VROLGDULWp�HW�UHVWDXUHU� OD�G\QDPLTXH�VRFLRFXOWXUHOOH�GH�
SULVH�HQ�FKDUJH�GHV�PpQDJHV�HW�SHUVRQQHV�YXOQpUDEOHV�

&RQFOXVLRQ
/HV�GpILV�DX[TXHOV� O
$IULTXH� VHUD�FRQIURQWpH�DX�FRXUV�GHV�TXLQ]H�SURFKDLQHV�DQQpHV�PRQWUHQW�j�
TXHO� SRLQW� LO� HVW� XUJHQW� SRXU� FH� FRQWLQHQW�� G
LQVWDXUHU� OD� SDL[� HW� XQH� ERQQH� JRXYHUQDQFH�� GH�
GpPRQWUHU�XQH�PHLOOHXUH�DSSURSULDWLRQ�HW�XQ�PHLOOHXU�OHDGHUVKLS�GDQV�OD�FRQFHSWLRQ�HW�OD�PLVH�HQ�
°XYUH� GHV� VWUDWpJLHV�� GH� UHQIRUFHU� VHV� FDSDFLWpV� GH� JHVWLRQ� GX� GpYHORSSHPHQW�� GH� UHWURXYHU� VHV�
DYDQWDJHV� FRPSDUDWLIV� HW� GH� VH� IRUJHU� XQH� QRXYHOOH� FRPSpWLWLYLWp� LQWHUQDWLRQDOH� WRXW� HQ�
UHYHQGLTXDQW�VRQ�SURSUH�SURJUDPPH�G
DFWLRQ�SRXU�OH�GpYHORSSHPHQW�HW�FH��WRXW�SDUWLFXOLqUHPHQW��
HQ�PDWLqUH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�
6XU� O
HQVHPEOH� GH� FHV� SODQV�� OH� %XUNLQD� )DVR� D� °XYUp�� GHSXLV� TXHOTXHV� DQQpHV�� DYHF� O
DSSXL�
QRWDPPHQW� GX� 618� HW� GX� 318'�� j� FRQFHYRLU� GHV� SROLWLTXHV� HW� VWUDWpJLHV� RXYHUWHV� HW�
SDUWHQDULDOHV�� j� LQLWLHU� GHV� GpPDUFKHV� SLORWHV� HW� GHV� SURJUDPPHV� GH� UHQIRUFHPHQW� GH� FDSDFLWpV��
GRQW�OHV�UpVXOWDWV�VRQW�DXMRXUG
KXL�PHVXUDEOHV�
/HV�SHUVRQQDOLWpV�DSSHOpHV�j�LQWHUYHQLU�GDQV�OH�SDQHO�TXH�YRXV�DYH]�FRQVWLWXp�SHXYHQW�WpPRLJO�HU�
GH�OD�G\QDPLTXH�HQ�FRXUV��/HV�SXEOLFDWLRQV�GX�*15'+'�HQ������HW������TXH�MH�YRXV�LQYLWH�j�
OLUH�RX�j�UHOLUH�RQW�pJDOHPHQW�SURFpGp�j�FHWWH�DSSUpKHQVLRQ�GH�OD�SUREOpPDWLTXH�GH�UHQIRUFHQ�HQW�
GHV�FDSDFLWpV��GH�OD�JRXYHUQDQWH�HW�GHV�DFWLRQV�GH�OXWWH�FRQWUH�OD�SDXYUHWp�DX�%XUNLQD�)DVR�
-H� YRXGUDLV� SRXU� WHUPLQHU� VDLVLU� O
RSSRUWXQLWp� GH� FHWWH� UpXQLRQ� SRXU� UpLWpUHU� DX� JRXYHUQHPHQW�
EXUNLQDEp� HW� DX[� SDUWHQDLUHV� GH� OD� VRFLpWp� FLYLOH� HW� GX� VHFWHXU� SULYp�� OD� GLVSRQLELOLWp� GH� QRWUH�
LQVWLWXWLRQ�j�DSSX\HU�OHV�LQLWLDWLYHV�HW�OH�SDUWHQDULDW�SRXU�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�
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3UpVHQWpH�SDU�0PH�6DQJDUp�0DwPRXQD��
'LUHFWULFH�GX�GpSDUWHPHQW�

FKDUJp�GX�VXLYL�GHV�SURJUDPPHV�VRFLDX[��67&�3'(6�



,��([SpULHQFH�GX�%XUNLQD�)DVR�HQ�PDWLqUH�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV
'DQV� OH� FDGUH� GH� OD� FRRSpUDWLRQ� DX� GpYHORSSHPHQW�� OH� %XUNLQD� )DVR� j� O
LQVWDU� GHV� DXWUHV� SD\V�
DIULFDLQV� D� WRXMRXUV� EpQpILFLp� GH� O
DVVLVWDQFH� WHFKQLTXH� H[WpULHXUH� HW� G
DSSXLV� GLYHUV� GRQW� OH�
SULQFLSDO�REMHFWLI�HVW�G
DLGHU�OHV�DFWHXUV�QDWLRQDX[�j�SUHQGUH�HQ�FKDUJH�OH�GpYHORSSHPHQW�QDWLRQDO��
$SUqV� SUqV� GH� TXDUDQWH� DQV� GH� FRRSpUDWLRQ�� OD� SUREOpPDWLTXH� GH� OD� SULVH� HQ� FKDUJH� GX�
GpYHORSSHPHQW� SDU� OHV� DFWHXUV� QDWLRQDX[� UHVWH� WRXWH� HQWLqUH�� (Q� HIIHW�� WRXV� OHV� SURMHWV� HW�
SURJUDPPHV� GH� GpYHORSSHPHQW� LQFOXHQW� XQ� YROHW� UHQIRUFHPHQW�GHV� FDSDFLWpV�TXL� YLVH� j� DVVXUHU�
XQH�DSSURSULDWLRQ�HIIHFWLYH�GH�FHV�SURJUDPPHV�SDU�OHV�QDWLRQDX[�
$X�%XUNLQD�)DVR�� OHV�SUHPLqUHV� UpIOH[LRQV�PHQpHV� VXU� OH� UHQIRUFHPHQW�GHV�FDSDFLWpV� UHPRQWHQW�
DX[�DQQpHV����j�OD�VXLWH�GH�O
DGRSWLRQ�GX�3URJUDPPH�G
DMXVWHPHQW�VWUXFWXUHO��3$6���(Q�HIIHW��OHV�
DXWRULWpV� RQW� SRVp� FH� SURJUDPPH� G
DMXVWHPHQW� VWUXFWXUHO� SRXU� OD� SUHPLqUH� IRLV� j� OD� SUHPLqUH�
FRQIpUHQFH�GHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�WHQXH�HQ�PDL�������(OOHV�V
LQWHUURJHDLHQW�DORUV�VXU�
OD�FDSDFLWp�GH�O
DGPLQLVWUDWLRQ�j�PHWWUH�HQ�°XYUH�OD�QRXYHOOH�SROLWLTXH�IRQGpH�VXU�OHV�SULQFLSHV�GX�
OLEpUDOLVPH�pFRQRPLTXH��&HV� LQWHUURJDWLRQV�pWDLHQW�G
DXWDQW�SOXV� OpJLWLPHV�TXH�OH�SD\V�YHQDLW�GH�
VRUWLU� G
XQ� (WDW� G
H[FHSWLRQ� R�� OH� FDSLWDOLVPH� G
(WDW� pWDLW� O
RSWLRQ� FKRLVLH� SRXU� SURPRXYRLU� OH�
GpYHORSSHPHQW�pFRQRPLTXH�QDWLRQDO��'HSXLV�ORUV��SOXVLHXUV�LQLWLDWLYHV�RQW�YX�OH�MRXU�GRQW�OHV�SOXV�
LPSRUWDQWHV�VRQW
�����/H�3URJUDPPH�G
$SSXL�j�O
$GPLQLVWUDWLRQ��3$$�
&H� SURJUDPPH� DYDLW� SRXU� REMHFWLI� SULQFLSDO�� OH� UHQIRUFHPHQW� GH� OD� FDSDFLWp� WHFKQLTXH� RSpUD�
WLRQQHOOH�GH�FHUWDLQHV�LQVWLWXWLRQV�FOHIV��,O�V
DJLW��

x GX�PLQLVWqUH�GH�O
(FRQRPLH�HW�GHV�)LQDQFHV�j�WUDYHUV�GHX[�SURMHWV�GH�PRGHUQLVDWLRQ�GH�
OD� JHVWLRQ� GHV� ILQDQFHV� SXEOLTXHV� SDU� OD�PLVH� HQ� SODFH� G
XQ� FLUFXLW� LQIRUPDWLVp� GH� OD�
GpSHQVH�� G
XQ� ORJLFLHO� GH� WUDLWHPHQW� GHV� RSpUDWLRQV� GRXDQLqUHV� HW OD� FRQVWUXFWLRQ� GX�
VLqJH�GH�OD�'LUHFWLRQ�*pQpUDOH�GHV�,PS{WV��'*,����/H�SURMHW�GH�UHQIRUFHPHQW�GX�FDGUH�
LQVWLWXWLRQQHO� HW� GH� JHVWLRQ� GX� V\VWqPH� VWDWLVWLTXH� HW� OD� UpDOLVDWLRQ� G
HQTXrWHV� VXU� OHV�
FRQGLWLRQV�GH�YLH�GHV�PpQDJHV�HQ�YXH�GH�O
pWDEOLVVHPHQW�G
XQ�UDSSRUW�VXU�OH�SURILO�GH�OD�
SDXYUHWp�DX�%XUNLQD�

x GX�PLQLVWqUH�GH�OD�)RQFWLRQ�SXEOLTXH�j�WUDYHUV�OH�UHFHQVHPHQW�GHV�DJHQWV�GH�OD�)RQFWLRQ�
SXEOLTXH�� O
LQWURGXFWLRQ� G
XQ� QRXYHDX� V\VWqPH� GH� UHFUXWHPHQW� HW� GH� JHVWLRQ� GH� OD�
FDUULqUH� GHV� DJHQWV� SXEOLFV�� O
LQWURGXFWLRQ� GH� QRXYHDX[� FULWqUHV� GH� QRWDWLRQ��
G
DYDQFHPHQWV�HW�GH�UpPXQpUDWLRQ��M
LQWURGXFWLRQ�GHV�FHUFOHV�GH�TXDOLWp�DYHF�OD�FUpDWLRQ�
GH�O
$VVRFLDWLRQ�EXUNLQDEp�SRXU�OH�FHUFOH�GH�TXDOLWp�

x GX� PLQLVWqUH� GH� OD� -XVWLFH� j� WUDYHUV� O
pWRIIHPHQW� GX� FRUSV� GH� OD� PDJLVWUDWXUH� HW� GX�
EDUUHDX��OD�UpYLVLRQ�GX�GURLW�FRPPHUFLDO��OH�UHQIRUFHPHQW�GHV�WULEXQDX[�GX�FRPPHUFH��
OD�FUpDWLRQ�GH�QRXYHOOHV�FKDPEUHV�FRPPHUFLDOHV�

x GX�6HFUpWDULDW�JpQpUDO�GX�JRXYHUQHPHQW�HW�GX�&RQVHLO�GHV�PLQLVWUHV�j�WUDYHUV�XQ�DSSXL�
SRXU�DVVXUHU�OD�SDUXWLRQ�UpJXOLqUH�HW�OD�GLIIXVLRQ�GX�-RXUQDO�RIILFLHO�

x GX�PLQLVWqUH�GH� OD�&RPPXQLFDWLRQ� j� WUDYHUV� OD� IRUPDWLRQ�GHV� MRXUQDOLVWHV�j� O
DQDO\VH��
O
LQWHUSUpWDWLRQ� HW� OD�SUpVHQWDWLRQ�GHV� IDLWV�pFRQRPLTXHV�DX�JUDQG�SXEOLF�GH�PDQLqUH�j�
DPpOLRUHU�OH�GLDORJXH�VXU�OH�3$6�



�����/H�3URJUDPPH�G
$SSXL�j�OD�*HVWLRQ�GH�O
(FRQRPLH��3$*(�
/
XQH�GHV�SUpRFFXSDWLRQV�PDMHXUHV�VRXOHYpHV�HQ������FRQFHUQDLW�OD�FDSDFLWp�GH�O
DGPLQLVWUDWLRQ�j�
IRUPXOHU��j�PHWWUH�HQ�°XYUH�HW�j�VXLYUH�GHV�SURJUDPPHV�HW�VWUDWpJLHV�GH�GpYHORSSHPHQW�YLDEOHV�
&HWWH� UpIOH[LRQ� D� DERXWL� j� OD�PLVH� HQ�SODFH�GX�3URJUDPPH�G
$SSXL� j� OD�*HVWLRQ�GH� O
(FRQRPLH�
�3$*(�� HQ� ����� VRXV� O
pJLGH� GX� 318'�� &H� SURJUDPPH� YLVDLW� j� GpYHORSSHU� OD� FDSDFLWp�
LQVWLWXWLRQQHOOH� GH� JHVWLRQ� GH� O
pFRQRPLH� j� WUDYHUV� OH� UHQIRUFHPHQW� GHV�SULQFLSDOHV� IRQFWLRQV�GH�
JHVWLRQ� pFRQRPLTXH� �SURVSHFWLYH�� SODQLILFDWLRQ� VWUDWpJLTXH�� SUpYLVLRQV� HW� FDGUDJHV�
PDFURpFRQRPLTXHV��SURJUDPPDWLRQ��JHVWLRQ�HW�VXLYL�GHV�SURMHWV�HW�SURJUDPPHV��FRRUGLQDWLRQ�HW�
PRELOLVDWLRQ�GH�O
DLGH���/H�3$*(�pWDLW�XQ�SURJUDPPH�LQWpULPDLUH TXL�D�pWp�UHPSODFp�HQ������SDU�
OH� 3URJUDPPH� 5HQIRUFHPHQW� GH� OD� *RXYHUQDQFH� (FROO�PLTXH� �35*(��� /H� 318'� pJDOHPHQW�
FRQWULEXH�DX�ILQDQFHPHQW�GH�WURLV�DXWUHV�SURJUDPPHV���

L� OH�3URJUDPPH�G
DSSXL�j�OD�ERQQH�JRXYHUQDQFH��
LL� OH�3URJUDPPH�GH�OXWWH�FRQWUH�OD�SDXYUHWp HW�OH�GpYHORSSHPHQW�GHV�VHFWHXUV�VRFLDX[��
LLL���OH�3URJUDPPH�GH�VpFXULWp�DOLPHQWDLUH�HW�GH�SURWHFWLRQ�GH�O
HQYLURQQHPHQW�

�����/H�SURMHW�*7=�©&RQVHLOOHU�DX�PLQLVWqUH�GH�O
(FRQRPLH�HW�GHV�)LQDQFHVª
&H�SURMHW�TXL�GDWH�GH������HVW�O
XQ�GHV�SOXV�YLHX[�SURMHWV�GH�OD�&RRSpUDWLRQ�WHFKQLTXH�DOOHPDQGH��
&H�SURMHW�D�pWp�,QLV�DX�MRXU�HQ������DSUqV�O
DGRSWLRQ�GX�3$6�DX�%XUNLQD�)DVR��&HV�REMHFWLIV�RQW�
pWp�UHFHQWUpV�DXWRXU�GH�OD�SUREOpPDWLTXH�GX�VXLYL�GX�3$6�HW�YLVHQW�SULQFLSDOHPHQW�j�GpYHORSSHU�
DX�VHLQ�GX�PLQLVWqUH�GH� O
(FRQRPLH�HW�GHV�)LQDQFHV��XQH�FDSDFLWp�GH�JHVWLRQ�PDFURpFRQRPLTXH��
'DQV� FHWWH� SHUVSHFWLYH�� OH� SURMHW� D� FRQWULEXp� j� OD� PLVH� HQ� SODFH� GX� 7DEOHDX� GHV� RSpUDWLRQV�
ILQDQFLqUHV�GH�O
(WDW��LQVWUXPHQW�HVVHQWLHO�GX�GLDORJXH�HQWUH�OH�JRXYHUQHPHQW�HW�OHV�LQVWLWXWLRQV�GH�
%UHWWRQ� :RRGV� HW� j� GpYHORSSHU� XQ� PRGqOH� PDFURpFRQRPLTXH� �O
LQVWUXPHQW� DXWRPDWLVp� GH�
SUpYLVLRQ�� TXL� SHUPHW� GH� UpDOLVHU� OH� FDGUDJH�PDFURpFRQRPLTXH� GH� O
pFRQRPLH� HW� G
pODERUHU� GHV�
EXGJHWV�pFRQRPLTXHV�

�����/
LQLWLDWLYH�GH�OD�IRQGDWLRQ�SRXU�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�HQ�$IULTXH

6RXV� O
LPSXOVLRQ�GH� FHWWH� IRQGDWLRQ�� OH�JRXYHUQHPHQW�EXUNLQDEp�D� LQLWLp�HQ�������XQH� UpIOH[LRQ�
YLVDQW�j�OD�FUpDWLRQ�G
XQ�&HQWUH�G
$QDO\VH�GHV�3ROLWLTXHV�(FRQRPLTXHV�HW�6RFLDOHV��&$3(6���TXL�D�
pWp� FRQFUpWLVp� HQ� PDL� ������ /HV� DWWULEXWLRQV� GX� &$3(6� VRQW�� HQWUH� DXWUHV�� G
RUJDQLVHU� GHV�
IRUPDWLRQV�HQ�PDWLqUH�GH�JHVWLRQ�HW�G
DQDO\VH�GHV�SROLWLTXHV�pFRQRPLTXHV�HQ�JpQpUDO�HW�GDQV�OHV�
GRPDLQHV�GHV�pWXGHV�SURVSHFWLYHV�HQ�SDUWLFXOLHU���
�����/H�3URMHW�G
DVVLVWDQFH�DX�VHFWHXU�SULYp

&HW�SURMHW�D�YX�OH�MRXU�HQ������SRXU�XQH�SpULRGH�GH�TXDWUH�DQV�HQ�YXH�G
DFFpOpUHU�OD�FUpDWLRQ�G
XQ�
HQYLURQQHPHQW�LQVWLWXWLRQQHO��MXULGLTXH�HW�UpJOHPHQWDLUH�IDYRUDEOH�DX�GpYHORSSHPHQW�GHV�DIIDLUHV�
/H� SURMHW� D� ILQDQFp� HVVHQWLHOOHPHQW� GHV� VHUYLFHV� GH� FRQVXOWDQWV�� GHV� FRQVHLOV� G
H[SHUWV� HW� GX�
PDWpULHO�



,O�D�pWp�FO{WXUp�HQ�������'DQV�FH�FDGUH��OH�JRXYHUQHPHQW�D�HQWUHSULV�GH�WUDQVIpUHU�HQWLqUHPHQW�OD�
JHVWLRQ�GHV�LQVWLWXWLRQV�G
DSSXL�DX�VHFWHXU�SULYp�HQWUH�OHV�PDLQV�GX�SULYp�OXL�PrPH��,O�V
DJLW�GH�OD�
&KDPEUH�GH FRPPHUFH�� G
LQGXVWULH� HW� G
DUWLVDQDW� GX�%XUNLQD� �&&,$�%���GH� O
2IILFH�1DWLRQDO�GX�
&RPPHUFH�([WpULHXU��21$&��HW�GX�&RPSWRLU�%XUNLQDEp�GHV�&KDUJHXUV��&%&���&HV�LQVWLWXWLRQV�
VHQW�JpUpHV�DFWXHOOHPHQW�SDU�OH�SULYp�HW�MRXHQW�XQ�U{OH�GH�SUHPLHU�SODQ�HQ�PDWLqUH�GH�UHQIRUFHPHQW�
GHV� FDSDFLWpV� GX� VHFWHXU� SULYp�� ,O� H[LVWH� SDU� DLOOHXUV� GH� QRPEUHXVHV� LQVWLWXWLRQV� SULYpHV� TXL�
LQWHUYLHQQHQW�GDQV�OH�GRPDLQH�GH�OD�IRUPDWLRQ�GHV�DFWHXUV�GX�SULYp�
3DU�DLOOHXUV��HQ�YXH�G
DVVXUHU�XQH�PHLOOHXUH��SULVH�HQ�FRPSWH�GHV�SUpRFFXSDWLRQV�GX�VHFWHXU�SULYp�
GDQV�OD�SULVH�GH�GpFLVLRQ�HQ�PDWLqUH�pFRQRPLTXH��OH�JRXYHUQHPHQW�D�PLV�HQ�SODFH�HQ�DR�W@������
XQH� &RPPLVVLRQ� SHUPDQHQWH� GH� FRQFHUWDWLRQ� (WDW�VHFWHXU� SULYp�� &HWWH� &RPPLVVLRQ� SDULWDLUH�
FRPSUHQG�FLQT�UHSUpVHQWDQWV�GH�O
(WDW�HW�RQ]H�UHSUpVHQWDQWV�GX�VHFWHXU�SULYp��(Q�RXWUH��j�OD�ILQ�GX�
3$63��LO�D�DGRSWp�XQH�QRXYHOOH�VWUDWpJLH�GH�GpYHORSSHPHQW�GX�VHFWHXU�SULYp�TXL�YLVH�j�VDWLVIDLUH�
OHV�EHVRLQV�H[SULPpV�SDU�OH�VHFWHXU�SULYp��&HWWH�VWUDWpJLH�GRQW�OD�PLVH�HQ�°XYUH�HVW�SUpYXH�SRXU�OD�
ILQ� GH� O
DQQpH� ������ SUpYRLW� GH� QRPEUHXVHV� DFWLRQV� GH� UHQIRUFHPHQW� GHV� FDSDFLWpV� j� WUDYHUV� OD�
FUpDWLRQ�GH�OD�0DLVRQ�GH�O
HQWUHSUHQHXU�
�����/H�3URJUDPPH�QDWLRQDO�GH�ERQQH�JRXYHUQDQFH
(Q�RFWREUH�������OH�JRXYHUQHPHQW�D�DGRSWp�XQ�SURJUDPPH�QDWLRQDO�GH�ERQQH�JRXYHUQDQFH�DVVRUWL�
G
XQ�SODQ�G
DFWLRQV� VXU�FLQT�DQV��&H�SURJUDPPH�FRXYUH� OHV� VHFWHXUV�SXEOLF�HW�SULYp�DLQVL�TXH� OD�
VRFLpWp�FLYLOH��/D�PLVH�HQ�°XYUH�GH�FH�SURJUDPPH�DFFXVH�XQ�UHWDUG�HW�VRQ�DFWXDOLVDWLRQ�V
DYqUH�
QpFHVVDLUH�HW�DYDQW�G
HQWUHSUHQGUH�WRXWH�DFWLRQ�DOODQW GDQV�OH�VHQV�GH�VRQ�H[pFXWLRQ�

�����/
LQLWLDWLYH�GHV�JRXYHUQHXUV�DIULFDLQV�GH�OD�%DQTXH�PRQGLDOH

&
HVW�O
LQLWLDWLYH�OD�SOXV�LPSRUWDQWH�GH�SDU�VHV�REMHFWLIV�HW�VRQ�HQYHUJXUH��(Q�HIIHW��HOOH�HVW�OD�VHXOH�
LQLWLDWLYH�j�QRWUH�FRQQDLVVDQFH�GRQW�OD�YLVLRQ�HVW�IRQGpH�VXU�XQH�DSSURFKH�JOREDOH�HW�LQWpJUpH�GHV�
SUREOqPHV�GH�FDSDFLWpV�
'DQV� OH�FDGUH�GH�FHWWH� LQLWLDWLYH�� OH�%XUNLQD�)DVR�D�SX� UpDOLVHU�FRPPH� OD�SOXSDUW�GHV�SD\V�DIUL�
FDLQV��XQH�pWXGH�G
pYDOXDWLRQ�GHV�FDSDFLWpV�GRQW�OH�UDSSRUW�ILQDO�D�pWp�SXEOLp�HQ�PDL�������(QWUH�
�����HW�������OH�%XUNLQD�)DVR�D�pWp�DVVRFLp�j�WRXWHV�OHV�UHQFRQWUHV�DX�SODQ�LQWHUQDWLRQDO�UHODWLYHV�
j�FHWWH�LQLWLDWLYH�
&HSHQGDQW��GHSXLV�OD�SDUXWLRQ�GH�FH�UDSSRUW��FH�SURMHW�Q
D�SDV�FRQQX�XQH�pYROXWLRQ�VLJQLILFDWLYH�
(Q�������GDQV�OH�FDGUH�GX VXLYL�GH�O
LQLWLDWLYH�DX�VHLQ�GH�OD�UpJLRQ�$IULTXH��OD�%DQTXH�PRQGLDOH�D�
DSSX\p�OH�JRXYHUQHPHQW�j�PHWWUH�DX�SRLQW�XQH�VWUDWpJLH�GH�UHODQFH�GX�SURFHVVXV�
&HWWH�VWUDWpJLH�D�SHUPLV�HQ�������OD�UpDOLVDWLRQ�G
XQH�pWXGH�SRXU�DFWXDOLVHU�OH�UDSSRUW�G
pYDOXDWLRQ
GH� PDL� ����� j� OD� OXPLqUH� GH� FHUWDLQHV� pYROXWLRQV� VXUYHQXHV� HW� O
pODERUDWLRQ� G
XQ� SURJUDPPH�
QDWLRQDO�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV��'DQV�FH�UDSSRUW��GHV�SURSRVLWLRQV�GH�SODQV�G
DFWLRQV�RQW�
pWp� IDLWHV� GDQV� OHV� GRPDLQHV� VXLYDQWV�� VHFWHXU� SXEOLF�� VHFWHXU� SULYp�� VRFLpWp� FLYLOH�� VHFWHXU� GX�
GpYHORSSHPHQW� UXUDO� pWDQW� GRQQp� OH� SRLGV� GH� FH� VHFWHXU� GDQV� �
pFRQRPLH� EXUNLQDEp� HW� XQ� SODQ�
G
DFWLRQV�SRXU�OHV�FROOHFWLYLWpV�ORFDOHV�GDQV�OH�FDGUH�GH�OD�GpFHQWUDOLVDWLRQ�HQ�FRXUV��,O�UHVWH�GRQF�j�
GRQQHU� XQH� VXLWH� j� FH� WUDYDLO G
pYDOXDWLRQ� HQ� RUJDQLVDQW� GHV� FRQFHUWDWLRQV� QDWLRQDOHV� SRXU�
UHQIRUFHU�OH�SURMHW�GH�SODQ�HW�GpILQLU�OHV�SULRULWpV�j�UHQIRUFHU�



����,QLWLDWLYH��U{OHV�HW�UHVSRQVDELOLWpV�GH�OD�VRFLpWp�FLYLOH
/D� VRFLpWp� FLYLOH� HVW� FRPSRVpH� GHV� DVVRFLDWLRQV�� GHV� RUJDQLVDWLRQV� QRQ� JRXYHUQHPHQWDOHV�� GHV�
JURXSHPHQWV�YLOODJHRLV��GHV�V\QGLFDWV��GHV�RUJDQLVDWLRQV�SURIHVVLRQQHOOHV��GH�OD�SUHVVH�SULYpH��OD�
FKHIIHULH�WUDGLWLRQQHOOH�HW�OHV�PRXYHPHQWV�UHOLJLHX[�DX[TXHOV�V
DMRXWHQW�GHV�LQVWLWXWLRQV�FRPPH�OH�
&RQVHLO�(FRQRPLTXH� HW�6RFLDO HW� OH�0pGLDWHXU�GX�)DVR��&HV�RUJDQLVDWLRQV� FRQWULEXHQW� VDQV�QXO�
GRXWH� DX� UHQIRUFHPHQW�GHV� FDSDFLWpV�� QRWDPPHQW� j� WUDYHUV�GHV�SURJUDPPHV�GH� IRUPDWLRQ��&
HVW�
GDQV�FH�FRQWH[WH�TX
LO�D�pWp�UpDOLVp�HQ�MXLOOHW�������XQH�pWXGH�VXU�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GH�
OD�VRFLpWp�FLYLOH�DX�%XUNLQD�)DVR�
(Q�RXWUH��O
LQWHUYHQWLRQ�GH�O
,QVWLWXW�,QWHUQDWLRQDO�SRXU�OD�'pPRFUDWLH�HW�O
$VVLVWDQFH�(OHFWRUDOH��HQ�
DQJODLV�,'($��D�SHUPLV�OD�SXEOLFDWLRQ�G
XQ�UDSSRUW�HQ������VXU�OD�GpPRFUDWLH�DX�%XUNLQD�)DVR�TXL�
D�IDLW�O
REMHW�G
XQ�DWHOLHU�DX�PRLV�GH�MXLQ������j�O
LVVXH�GXTXHO�XQ�SODQ�G
DFWLRQ�VXU�OD�GpPRFUDWLH�
GHYUDLW�rWUH�pODERUp�

,,��3(563(&7,9(6�3285�/(�%85.,1$�)$62
/HV� IDLEOHVVHV� H[LVWHQW� HVVHQWLHOOHPHQW� DX� QLYHDX� GX� GLVSRVLWLI� LQVWLWXWLRQQHO�� /H� FDGUH�

LQVWLWXWLRQQHO� PpULWH� G
rWUH� FODULILp� HW� VLPSOLILp�� (Q� HIIHW�� O
H[LVWHQFH� GH� VWUXFWXUHV� PXOWLSOHV�
WUDYDLOODQW�GDQV�GHV�GRPDLQHV�VLPLODLUHV�FRPSOLTXH�OH�VXLYL�HW� OD�FRRUGLQDWLRQ�GHV�LQWHUYHQWLRQV��
(OOH� IDYRULVH�� HQWUH� DXWUHV�� XQ� HVSULW� GH� FOLHQWpOLVPH� YLV�j�YLV� GHV� EDLOOHXUV�� 3RXU� FHOD�� LO� HVW�
LPSpUDWLI� GH� FRQYHUJHU� YHUV� OD� IXVLRQ� GH� WRXV� OHV� SODQV� H[LVWDQWV� HQ� XQ� VHXO� SODQ� QDWLRQDO� TXL�
FRPSUHQGUD� WRXV� OHV� GRPDLQHV� SULRULWDLUHV� j� UHQIRUFHU�� &HOD� QpFHVVLWHUD� OD� WHQXH� G
XQH�
FRQFHUWDWLRQ�QDWLRQDOH�DXWRXU�GX�SODQ�QDWLRQDO�pODERUp HQ������DYHF�FRPPH�REMHFWLI�� O
DGRSWLRQ�
G
XQ�SODQ�XQLTXH�KDUPRQLVp�� TXL�PHWWUD� ILQ� DLQVL� j� OD�GLVSHUVLRQ�GHV� pQHUJLHV�GDQV�FH�GRPDLQH��
7RXV� OHV� DVSHFWV� GX� FRQFHSW� GH� FDSDFLWp� RQW� pWp�PLV� HQ� DYDQW� GDQV� OH� UDSSRUW� G
pYDOXDWLRQ� GHV�
FDSDFLWpV�QDWLRQDOHV��(Q�HIIHW��OD�FDSDFLWp�GHV�LQGLYLGXV��GH�OHXUV�RUJDQLVDWLRQV�HW�GHV�PR\HQV�GRQW�
HOOHV�GLVSRVHQW�SRXU�DVVXUHU�SOHLQHPHQW�OHXUV�PLVVLRQV�RQW�pWp�SULV�HQ�FRPSWH�GDQV�O
DQDO\VH�TXL�D�
pWp�IDLWH��3RXU�FHOD��OH�JRXYHUQHPHQW�GRLW�H[HUFHU�YpULWDEOHPHQW�VRQ�OHDGHUVKLS�pWDQW�GRQQp�TX
XQH�
VWUDWpJLH� GH� UHQIRUFHPHQW� GHV� FDSDFLWpV� GRLW� rWUH� EDVpH� VXU� XQH� YLVLRQ� SOXV� ODUJH� GX�
GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO�HW�VXU�GHV�EHVRLQV�HQ�FDSDFLWp�TX
LPSOLTXH�XQH�WHOOH�YLVLRQ��
/H�%XUNLQD�SRXUUDLW�V
LQVSLUHU�GHV�LQLWLDWLYHV�UpXVVLHV�GDQV�FH�GRPDLQH�SDU�G
DXWUHV�SD\V�



/$1&(0(17�'(6�$&7,9,7(6�'8�&(175(�'
$1$/<6(�'(6�32/,7,48(6
(&2120,48(6�(7�62&,$/(6��&$3(6�

&RQIpUHQFH�VXU�OH�WKqPH���
©�5HQIRUFHPHQW�GHV�FDSDFLWpV�HQ�$IULTXH��UpDOLWpV�HW�HQMHX[ �

FDV�GX�%XUNLQD�)DVR�ª
6RXV�WKqPH��OD�SUREOpPDWLTXH�GX�UHQIRUFHPHQW�GHV�FDSDFLWpV�

KXPDLQHV
GH�O
DGPLQLVWUDWLRQ�SXEOLTXH

&RPPXQLFDWLRQ�SUpSDUpH�HW�SUpVHQWpH�SDU�
0DGDPH�0DULH�2GLOH�%21.281*28�

6HFUpWDLUH�*pQpUDO�$GMRLQW�GX�JRXYHUQHPHQW�HW�GX�&RQVHLO�GHV�PLQLVWUHV

$YULO�����



,1752'8&7,21
/HV� SUpRFFXSDWLRQV� OLpHV� DX� UHQIRUFHPHQW� GHV� FDSDFLWpV� HQ� $IULTXH� FRQQDLVVHQW� XQ� UHJDLQ�
G
LQWpUrW�� /HV� QRPEUHXVHV� DFWLRQV� PHQpHV� VXU� OD� TXHVWLRQ� VRQW� Oj� SRXU� O
DWWHVWHU�� (Q� HIIHW�� GHV�
WUDYDX[�� pWXGHV�� UpIOH[LRQV� HWF��� RQW� HX� SRXU WKqPH� FHQWUDO�� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� HQ�
$IULTXH��$� WLWUH�G
H[HPSOH�� QRXV� FLWHURQV� LFL� OH� UDSSRUW� GHV�JRXYHUQHXUV� DIULFDLQV�GH� OD�%DQTXH�
PRQGLDOH�GH� VHSWHPEUH�������'DQV�FH� UDSSRUW�� OHV�JRXYHUQHXUV�DIULFDLQV�RQW� UHFRQQX�TXH��SRXU�
UHOHYHU� OHV� QRPEUHX[� GpILV� DX[TXHOV� LOV� pWDLHQW� FRQIURQWpV� DX� OHQGHPDLQ� GHV� LQGpSHQGDQFHV��
EHDXFRXS�GH�GLULJHDQWV�DIULFDLQV�RQW�HX�SRXU�FDGUH�SULYLOpJLp�G
DFWLRQV��GHV�PHVXUHV�j�FRXUW�WHUPH��
SHUGDQW�DLQVL�GH�YXH�OHV�LQYHVWLVVHPHQWV�j�ORQJ�WHUPH�SRXU�OD�ERQQH�JHVWLRQ�GHV�DIIDLUHV�SXEOLTXHV�
HW�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�
&RQVFLHQWV� GH� FHV� JUDYHV� LQVXIILVDQFHV�� OHV� (WDWV� DIULFDLQV� VH� VRQW� HQJDJpV� j� UHFKHUFKHU� OHV�
VROXWLRQV� DX[� FRQWUDLQWHV� DIIHFWDQW� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV�� $X� %XUNLQD� )DVR�� OHV�
pYDOXDWLRQV� GHV� FDSDFLWpV� IRQW� UHVVRUWLU� GH� VpULHXVHV� GLIILFXOWpV� WDQW� GDQV� OHV� VHFWHXUV� SXEOLF� HW�
SULYp�TXH�GDQV�OD�VRFLpWp�FLYLOH��3RXU�QRWUH�FRPPXQLFDWLRQ��QRXV�QRXV�OLPLWHURQV�DX[�SUREOqPHV�
GH�FDSDFLWpV�GDQV�OH�VHFWHXU�SXEOLF�
,��� (WDW�DFWXHO�GHV�FDSDFLWpV�GDQV�O
$GPLQLVWUDWLRQ�SXEOLTXH
4XHOOH�TXH� VRLW� O
RSWLRQ�RX� OH� UpJLPH�SROLWLTXH�HQ�$IULTXH�� O
$GPLQLVWUDWLRQ�SXEOLTXH�RFFXSH�HW�
FRQWLQXHUD�G
RFFXSHU�XQ�U{OH�LPSRUWDQW�GDQV�OH�SURFHVVXV�GH�GpYHORSSHPHQW�
/
$GPLQLVWUDWLRQ�SXEOLTXH�HVW�DX�VHUYLFH�GH�O
H[pFXWLRQ�GHV�PLVVLRQV�TXH�V
DVVLJQH�O
(WDW��,O�Q
\�D�
GRQF� SDV� GH� GpYHORSSHPHQW� VDQV� XQH�$GPLQLVWUDWLRQ� SXEOLTXH� VDLQH�� FDSDEOH� GH� IDLUH� IDFH�DX[�
QRPEUHX[�GpILV�TXH�OXL�LPSRVH�OH�FRQWH[WH�G
XQ�HQYLURQQHPHQW�HQ�SOHLQH�PXWDWLRQ�
0DOKHXUHXVHPHQW�� OH� FRQVWDW� PRQWUH� TXH� QRWUH� $GPLQLVWUDWLRQ� VRXIIUH� HQFRUH� GH� PDX[� TXL�
DIIHFWHQW�VpULHXVHPHQW�VHV�FDSDFLWpV�HW�GRQW�OHV�SULQFLSDX[�VRQW��

���/H�QRQ�UHVSHFW�GH�FHUWDLQHV�YDOHXUV�HVVHQWLHOOHV�FDUDFWpULVWLTXHV�GH�OD�ERQQH�JRXYHUQDQFH

/D�TXHVWLRQ�GH�O
pWKLTXH�HVW�HW�GHPHXUH�XQH�TXHVWLRQ�GH�WDLOOH�DXVVL�ELHQ�GDQV�OHV�SD\V�GpYHORSSpV�
TXH�GDQV�OHV�SD\V�HQ�YRLH�GH�GpYHORSSHPHQW�
$LQVL�OD�FRUUXSWLRQ�HW�OHV�GpWRXUQHPHQWV�VRQW�GpQRQFpV�DX�TXRWLGLHQ�SRXU�OHXUV�PpIDLWV�SROLWLTXHV�
HW�pFRQRPLTXHV�
0DOJUp� O
H[LVWHQFH� G
XQ� FRGH� GH� FRQGXLWH�� G
XQ� FDGUH� MXULGLTXH� GH� UpSUHVVLRQ� GHV� LQIUDFWLRQV�
SpQDOHV�HW�GLVFLSOLQDLUHV��RQ�REVHUYH�WRXMRXUV�GHV�FRPS�O�HPHQWV�FRQWUDLUHV�j�O
pWKLTXH�
$SUqV� GHV� FRQWU{OHV� HQ� ������ O
,QVSHFWLRQ� *pQpUDOH� G
(WDW� FRQFOXDLW�� MH� FLWH� ©� 1RWUH� IRQFWLRQ�
SXEOLTXH�HVW�HQ�FULVH��HOOH�D�SHUGX�VHV�OHWWUHV�GH�QREOHVVH�ª�
8QH� FLUFXODLUH� GH� ����� GX� 3UHPLHU� PLQLVWUH� GLVDLW� FHFL� ©� $� O
KHXUH� R�� QRWUH� SD\V� FRQQDvW� GHV�
GLIILFXOWpV�pFRQRPLTXHV�LPSRUWDQWHV�HW�V
DWWHOOH�UpVROXPHQW�j� OHV�UpVRXGUH�� OHV�SUDWLTXHV�OD[LVWHV��
G
DIIDLULVPH�� GH� FRUUXSWLRQ���� SDU� FHUWDLQV� DJHQWV� GH� OD� IRQFWLRQ� SXEOLTXH� FRQVWLWXHQW� XQ� ORXUG�
KDQGLFDS�SRXU�OD�ERQQH�PDUFKH�GH�QRWUH�$GPLQLVWUDWLRQ��SRXU�O
DFWLRQ�JRXYHUQHPHQWDOH�HW�SRXU�OH�
GpYHORSSHPHQW�GH�QRWUH�SD\V�



© /H� 'RFWHXU� %RQJQHVVDQ� $UVqQH� <(�� DORUV� SUpVLGHQW� GH� O
$VVHPEOpH� GHV� GpSXWpV� GX� SHXSOH�
GpFODUDLW� j� OD� �qPH� VHVVLRQ� SDUOHPHQWDLUH� GH� ������ MH� FLWH�©�/H� VHQWLPHQW�GX�SHXSOH�GRQW�QRXV�
VRPPHV� OHV� OpJLWLPHV� UHSUpVHQWDQWV� HVW� TXH� OD�PRUDOH� DJRQLVH� DX� SD\V� GHV� KRPPHV� LQWqJUHV� ª��
(QILQ��OHV�VRQGDJHV�UpDOLVpV�SDU�OH�5pVHDX�1DWLRQDO�GH�/XWWH�FRQWUH�OD�&RUUXSWLRQ��5(1�/$&��RQW�
GRQQp� GHV� UpVXOWDWV� TXL� DWWHVWHQW� pJDOHPHQW� GH� O
LPSRUWDQFH� GH� OD� SUDWLTXH� GH� OD� FRUUXSWLRQ� DX�
%XUNLQD�
���/HV�G\VIRQFWLRQQHPHQWV�DX�SODQ�RUJDQLVDWLRQQHO
/HV� FRQFOXVLRQV� GHV� pWXGHV�� UpIOH[LRQV� HW� WUDYDX[� QRWDPPHQW� GHV� DXGLWV� HW� GHV� FRQIpUHQFHV�
DQQXHOOHV� GH� O
$GPLQLVWUDWLRQ� SXEOLTXH� GH� ����� HW� ����� RQW� IDLW� UHVVRUWLU� TXH� OHV� SUREOqPHV�
G
RUGUH�RUJDQLVDWLRQQHO�VRQW�VLWXpV�j�SOXVLHXUV�QLYHDX[�

D� DX�QLYHDX�GHV�DWWULEXWLRQV��RQ�QRWH�GH�QRPEUHXVHV�]RQHV�G
LQWHUIpUHQFH��GH�FKHYDXFKHPHQW�
GDQV�O
H[DPHQ�GHV�PLVVLRQV�GHV�PLQLVWqUHV�

E� $X� QLYHDX� GHV� VWUXFWXUHV�� O
DEVHQFH� GH� QRUPHV� GH� FUpDWLRQ� GHV� VWUXFWXUHV� HQJHQGUH� XQH�
VLWXDWLRQ� GH� QRQ�PDvWULVH� GHV� VWUXFWXUHV� GH� O
$GPLQLVWUDWLRQ� SXEOLTXH��$LQVL�� OD� FUpDWLRQ�
GHV�VWUXFWXUHV�V
HIIHFWXH�W�HOOH�HQ�PDUJH�GH�WRXWH�ORJLTXH�GH�UDWLRQDOLVDWLRQ��3DU�DLOOHXUV��OD�
IDLEOHVVH� GHV� PpFDQLVPHV� GH� FRRUGLQDWLRQ� DX� QLYHDX� GHV� DGPLQLVWUDWLRQV� FHQWUDOHV� HW�
GpFRQFHQWUpHV�HVW�XQH�FRQWUDLQWH�PDMHXUH�SUpMXGLFLDEOH�j�O
DFWLRQ�JRXYHUQHPHQWDOH�

F� $X�QLYHDX�GHV�PpWKRGHV�HW�SURFpGXUHV�GH�WUDYDLO��O
DGPLQLVWUDWLRQ�EXUNLQDEp�VRXIIUH�G
XQ�
PDQTXH� G
RUJDQLVDWLRQ� DSWH� j� UHQGUH� GHV� SUHVWDWLRQV� GH� TXDOLWp� HW� GDQV� WRXWH� OD�
WUDQVSDUHQFH� UHTXLVH��$LQVL� EHDXFRXS� GH� VHUYLFHV� SXEOLFV� IRQFWLRQQHQW� VDQV�XQ� FDGUH�GH�
UpIpUHQFH� �SURJUDPPH� HW� UDSSRUW� G
DFWLYLWpV��� VDQV� GHV� PpFDQLVPHV� HIILFDFHV� GH�
FRQFHUWDWLRQ�� OH� SURFHVVXV�G
DFFRPSOLVVHPHQW�GX� VHUYLFH�SXEOLF�Q
HVW�SDV� WRXMRXUV�FRQQX�
GH�O
XVDJHU��IDXWH�GH�PDQXHO�GH�SURFpGXUH��HQILQ��O
DEVHQFH�G
XQH�FXOWXUH�GH�GpOpJDWLRQ�GH�
SRXYRLUV� LPSRVH� XQH� OHQWHXU� H[FHVVLYH� GDQV� OHV� SULVHV� GH� GpFLVLRQ�� DYHF� FRPPH� HIIHWV�
SHUYHUV��XQH�PDXYDLVH�XWLOLVDWLRQ�HW�XQH�GpUHVSRQVDELOLVDWLRQ�GHV�FDGUHV�

���/D�PDXYDLVH�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV
/D�)RQFWLRQ�SXEOLTXH�EXUNLQDEp�FRPSWH�XQ�HIIHFWLI�GH��������DJHQWV�HQYLURQ��HW������GX�EXGJHW�
GH�O
(WDW�VRQW�FRQVDFUpV�DX[�GpSHQVHV�GH�SHUVRQQHO��/H�SD\V�GHYUDLW�WLUHU�OH�PHLOOHXU�SURILW�GH�VHV�
DJHQWV�SDU�XQH�JHVWLRQ�UDWLRQQHOOH�HW�PDvWULVpH��2U��IRUFH�HVW�GH�FRQVWDWHU�TXH�OD�UpDOLWp�HVW�WRXWH�
DXWUH��
� /D�)RQFWLRQ�SXEOLTXH�VRXIIUH�G
XQH�PDXYDLVH�UpSDUWLWLRQ�JpRJUDSKLTXH�GHV�HIIHFWLIV��
� OHV� DJHQWV� GH� OD� )RQFWLRQ� SXEOLTXH� QH� VRQW� SDV� WRXMRXUV� XWLOLVpV� FRQIRUPpPHQW� j� OHXUV�

DSWLWXGHV�SURIHVVLRQQHOOHV��
� OD�JHVWLRQ�GHV�DJHQWV�UHVWH�HQFRUH�IRUWHPHQW�FHQWUDOLVpH��
� O
DEVHQFH�G
XQH�JHVWLRQ�LQWpJUpH�GHV�HIIHFWLIV�HW�GHV�HPSORLV�FRQGXLW�j�XQH�JHVWLRQ�DX�FRXS�SDU�

FRXS��
� OH�V\VWqPH�G
pYDOXDWLRQ�VH�FDUDFWpULVH�SDU�XQ�PDQTXH�G
REMHFWLYLWp��
� OD�)RQFWLRQ�SXEOLTXH�FRQQDvW�XQ�GpILFLW�GH�SURIHVVLRQQDOLVPH�
7RXV� FHV� IDFWHXUV� GpIDYRUDEOHV� j� O
pSDQRXLVVHPHQW� GH� QRWUH� DGPLQLVWUDWLRQ� LQWHUSHOOHQW� OHV�
DXWRULWpV�SXEOLTXHV��&
HVW�GDQV�FH�VHQV�TXH�GHV�UpIRUPHV�DGPLQLVWUDWLYHV�VRQW�HQ�FRXUV�GDQV�QRWUH�
SD\V�



7DEOHDX�GH�PHVXUHV�YLVDQW�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GH�O
$GPLQLVWUDWLR Q�SXEOLTXH

'20$,1(6 0(685(6
5HGpILQLWLRQ�GX�U{OH�HW�GHV�PLVVLRQV�GH�
O
(WDW

� 2UJDQLVDWLRQ�G
XQ�DWHOLHU�G
LQIRUPDWLRQ�HW�GH�IRUPDWLRQ�HQ�
GLUHFWLRQ�GHV�DFWHXUV�GX�GpYHORSSHPHQW�DXWRXU�GHV�PRGDOLWpV�GH�
PLVH�HQ�°XYUH�GH�OD�ORL�Q����������$1�GX��� DYULO������
SRUWDQW�GRPDLQH�G
LQWHUYHQWLRQ�GH�O
(WDW�HW�UpSDUWLWLRQ�
GHV�FRPSpWHQFHV�HQWUH�O
(WDW�HW�OHV�DXWUHV�DFWHXUV�GX�
GpYHORSSHPHQW�

0RUDOLVDWLRQ�GH�OD�YLH�SXEOLTXH

� 6WUXFWXUHV�GH�FRQWU{OH��,QVSHFWLRQ�*pQpUDOH�G
(WDW��,QVSHFWLRQ�
7HFKQLTXH��,QVSHFWLRQ�*pQpUDOH�GHV�)LQDQFHV��

� &UpDWLRQ�G
XQH�KDXWH�DXWRULWp�GH�OXWWH�FRQWUH�OD�FRUUXSWLRQ
� &UpDWLRQ�G
XQ�&RPLWp�QDWLRQDO�G
pWKLTXH�
� 5pVHDX�1DWLRQDO�GH�OXWWH�FRQWUH�OD�FRUUXSWLRQ�
� $GRSWLRQ�G
XQH�FKDUWH�GH�OD�)RQFWLRQ�SXEOLTXH�SDU�OHV�PLQLVWUHV�

DIULFDLQV�GH�OD�)RQFWLRQ�SXEOLTXH�HQ�IpYULHU�����

5DWLRQDOLVDWLRQ�GHV�VWUXFWXUHV�GH
O
$GPLQLVWUDWLRQ�SXEOLTXH

� (ODERUDWLRQ�GH�QRUPHV�GH�FUpDWLRQ�HW�GH�JHVWLRQ�GHV�VWUXFWXUHV�GH�
O
$GPLQLVWUDWLRQ�SXEOLTXH��

� (ODERUDWLRQ�GH�SURJUDPPHV�HW�UDSSRUWV�G
DFWLYLWpV�SDU�OHV�
PLQLVWqUHV��

� 6LPSOLILFDWLRQ�GH�SURFpGXUHV�DGPLQLVWUDWLYHV�
� )L[DWLRQ�GH�GpODLV�GH�WUDLWHPHQW�GHV�GRVVLHUV�

*HVWLRQ�SDUWLFLSDWLYH
� 0LVH�HQ�SODFH�GX�&RQVHLO�FRQVXOWDWLI�GH�OD�IRQFWLRQ�SXEOLTXH�
� '\QDPLVDWLRQ�GHV�&RQVHLOV�GH�FDELQHW��GHV�&RQVHLOV�GH�GLUHFWLRQ��

GHV�&RQVHLOV�G
DGPLQLVWUDWLRQ�GHV��VHFWHXUV�PLQLVWpULHOV

5DWLRQDOLVDWLRQ�HW�PRGHUQLVDWLRQ�GH�OD�
JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV

� ,QVWDXUDWLRQ�G
XQ�V\VWqPH�GH�JHVWLRQ�SUpYLVLRQQHOOH�GHV�HPSORLV�HW�
GHV�HIIHFWLIV�

� 'pFRQFHQWUDWLRQ�GH�OD�JHVWLRQ�DGPLQLVWUDWLYH�
� &UpDWLRQ�GH�'LUHFWLRQV�GHV�UHVVRXUFHV�KXPDLQHV�
� &UpDWLRQ�G
XQH�ILOLqUH�©�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�j�

O
(1$0�!!
� ,QIRUPDWLVDWLRQ�GH�OD�JHVWLRQ�DGPLQLVWUDWLYH�GHV�DJHQWV�GH�O
(WDW
� 5RWDWLRQ�UpJXOLqUH�GHV�DJHQWV�GDQV�OHV�VHUYLFHV�
� )RUPDWLRQ�HQ�PDQDJHPHQW�GH�WRXV�OHV�UHVSRQVDEOHV�QRXYHOOHPHQW�

QRPPpV�

3URIHVVLRQQDOLVDWLRQ�GH�OD�)RQFWLRQ�
SXEOLTXH

� ,QVWDXUDWLRQ�G
XQ�V\VWqPH�G
pYDOXDWLRQ�REMHFWLYH�HW�GH�SURPRWLRQ�
EDVpH�VXU�OH�PpULWH�

� ,QVWDXUDWLRQ�GX�FRQFRXUV�FRPPH�PRGH�FRPPXQ�GH�UHFUXWHPHQW�
GDQV�OD�)RQFWLRQ�SXEOLTXH�

� 5pYLVLRQ�GH�SURJUDPPHV�GH�IRUPDWLRQ�GDQV�FHUWDLQHV�pFROHV�
SURIHVVLRQQHOOHV�SRXU�OHV�DGDSWHU�DX[�EHVRLQV�GH�O
$GPLQLVWUDWLRQ�

� 0HWWUH�O
KRPPH�TX
LO�IDXW�j�OD�SODFH�TX
LO�IDXW�
� 5HQIRUFHPHQW�GHV�FDSDFLWpV�GH�OD�)RQFWLRQ�SXEOLTXH�DX�PR\HQ�GH�

OD�IRUPDWLRQ�FRQWLQXH�

'pFHQWUDOLVDWLRQ�GH�OD�JHVWLRQ�SXEOLTXH
� 2UJDQLVDWLRQ�G
DWHOLHUV�DX�SODQ�QDWLRQDO��VHFWRULHO�HW�UpJLRQDO�

DXWRXU�GH�OD�PLVH�HQ�°XYUH�GHV�WH[WHV�G
RULHQWDWLRQ�GH�OD�
GpFHQWUDOLVDWLRQ�

� &UpDWLRQ�GHV�UpJLRQV



&21&/86,21
(Q� PDWLqUH� GH� UHQIRUFHPHQW� GHV� FDSDFLWpV� GDQV� O
$GPLQLVWUDWLRQ� SXEOLTXH�� OHV� UpIRUPHV� SULVHV�
WUDGXLVHQW�OD�YRORQWp�SROLWLTXH�GHV�DXWRULWpV�SXEOLTXHV��0DLV�OHV�FDSDFLWpV�GH�O
$GPLQLVWUDWLRQ�QH�
SHXYHQW�SDV�rWUH�UHQIRUFpHV�GX�MRXU�DX�OHQGHPDLQ��&HOD�UHTXLHUW�GX�WHPSV�HW�GHV�HIIRUWV�GH�OD�SDUW�
GH� WRXWHV� OHV� SDUWLHV� SUHQDQWHV� WDQW� DX� QLYHDX� QDWLRQDO� TX
LQWHUQDWLRQDO�� /HV� DFWHXUV� GH�
O
$GPLQLVWUDWLRQ�GRLYHQW�FKDQJHU�GH�PHQWDOLWpV�SRXU�TX
XQH�QRXYHOOH�FXOWXUH�DGPLQLVWUDWLYH�SXLVVH�
V
LQVWDOOHU�� (Q� HIIHW�� WRXWH� UpIRUPH� HQWUDvQH� QpFHVVDLUHPHQW� GHV� ERXOHYHUVHPHQWV� HW� H[LJH� GHV�
FKDQJHPHQWV� GH� FRPSRUWHPHQW�� 6L� DXMRXUG
KXL�� OHV� UpIRUPHV� DGPLQLVWUDWLYHV� VRQW� UHQGXHV�
LQFRQWRXUQDEOHV� GDQV� OH� FDGUH� GX� UHQIRUFHPHQW� GHV� FDSDFLWpV� GH� O
$GPLQLVWUDWLRQ�� LO� HVW�
DEVROXPHQW�QpFHVVDLUH�TXH�OHXU�PLVH�HQ�°XYUH�REpLVVH�j�XQH�GpPDUFKH�SUXGHQWH��SURJUHVVLYH�HW�
IDVVH� O
REMHW� G
XQ� VXLYL�pYDOXDWLRQ� FRQVWDQW� HW� VRXWHQX��(W� LO� VHPEOH�TXH�F
HVW� FH�PpFDQLVPH�TXL�
IDLW�JUDQGHPHQW�GpIDXW�GDQV�O
$GPLQLVWUDWLRQ�SXEOLTXH�HW�TXL�SRXUUDLW�MXVWLILHU�OH�SHX�G
HIILFDFLWp�
GHV�UpVXOWDWV�REWHQXV�
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,� &217(;7(
/D� IDLEOHVVH� GHV� FDSDFLWpV� DSSDUDvW� DXMRXUG
KXL� FRPPH� O
XQ GHV� SULQFLSDX[� KDQGLFDSV� DX� GpYH�
ORSSHPHQW�GHV�SD\V�DIULFDLQV�HQ�JpQpUDO�HW�GX�%XUNLQD�)DVR�HQ�SDUWLFXOLHU��0DLV�SDU�FDSDFLWpV��LO�
IDXW� HQWHQGUH� O
HQVHPEOH� GH�V� UHVVRXUFHV� KXPDLQHV� HW� GHV� LQVWLWXWLRQV� TXL� SHUPHWWHQW� j� XQ� SD\V�
G
DWWHLQGUH�VHV�REMHFWLIV�GH�GpYHORSSHPHQW��&HWWH�QRWLRQ�D�SRXU�FRUROODLUH�O
DXWRQRPLH�TXL�UpVXOWH�
GH�OD�IDFXOWp�TX
RQW�OHV�SRSXODWLRQV�j�SUHQGUH�GHV�PHVXUHV�HW�j�IDLUH�GHV�FKRL[�DILQ�G
DWWHLQGUH�OHV�
REMHFWLIV� TX
HOOHV� VH� VRQW� DVVLJQpV�� &HOD� LPSOLTXH� OD� FDSDFLWp� G
LGHQWLILHU� HW� G
DQDO\VHU� OHV�
SUREOqPHV��GH�IRUPXOHU�GHV�VROXWLRQV�HW�GH�OHV�PHWWUH�HQ�RHXYUH�
$XMRXUG
KXL�� RQ� V
DFFRUGH� ODUJHPHQW� j� UHFRQQDvWUH� TXH� OHV� FDSDFLWpV� FRQVWLWXHQW� OH� ©FKDvQRQ�
PDQTXDQWª�GX�SURFHVVXV�GH�GpYHORSSHPHQW�HQ�$IULTXH�VXEVDKDULHQQH���IDXWH�GH�FDSDFLWp��QL O
(WDW�
QL� OH� VHFWHXU� SULYp� QH� SHXYHQW� V
DFTXLWWHU� FRPPH� LO� OH� IDXW� GHV� WkFKHV� QpFHVVDLUHV� DX� ERQ�
IRQFWLRQQHPHQW� G
XQH� pFRQRPLH�� /H� EHVRLQ� GH� FDSDFLWpV� VH� SRVH� GDQV� SUDWLTXHPHQW� WRXV� OHV�
VHFWHXUV�HW� VRXV�VHFWHXUV�GHV�pFRQRPLHV�DIULFDLQHV��/D�FDSDFLWp�GHV�SRXYRLUV�SXEOLFV�j�DQDO\VHU��
SODQLILHU��H[pFXWHU�HW�VXSHUYLVHU�OH�GpYHORSSHPHQW�HVW�OLPLWpH��/H�VHFWHXU�SULYp�GRQW�OD�FURLVVDQFH�
HVW� LQGLVSHQVDEOH� DX� GpFROODJH� pFRQRPLTXH� HVW� VWLPXOp� SDU� XQ� HQVHPEOH� GH� PHVXUHV�
JRXYHUQHPHQWDOHV�IDYRUDEOHV�HW�SDU�GHV�PpFDQLVPHV�SHUPHWWDQW�GH�IDLUH�UHVSHFWHU�OHV�FRQWUDWV��OD�
OpJLVODWLRQ�DQWL�PRQRSROH�HW�DXWUHV�GLVSRVLWLRQV��/
$IULTXH�HVW�HQ�UHWDUG�VXU�OH�UHVWH�GX�PRQGH�GX�
SRLQW� GH� YXH� GH� VHV� FDSDFLWpV� WHFKQRORJLTXHV� HW� GH� UHFKHUFKH��/HV�JURXSHV� HW� RUJDQLVDWLRQV�TXL�
FRQVWLWXHQW�OD�VRFLpWp�FLYLOH�PRELOLVHQW�HW�IRUPXOHQW�GHV�UHYHQGLFDWLRQV�VRFLDOHV�HW�DPqQHQW�O
(WDW�
j�DJLU�GH� IDoRQ�UHVSRQVDEOH��PDLV� LOV�GRLYHQW�HX[�DXVVL�rWUH�FDSDEOHV�GH�PRELOLVHU�HW�G
LQIRUPHU�
OHXUV�PHPEUHV�� DLQVL� TXH� GH� FRPPXQLTXHU� HW� GH� QpJRFLHU� DYHF� OHXUV� LQWHUORFXWHXUV� DX� VHLQ� GX�
JRXYHUQHPHQW�HW�GX�VHFWHXU�SULYp�
(Q�UDLVRQ�GH�FHWWH�IDLEOHVVH�GHV�FDSDFLWpV��OHV�SD\V�DIULFDLQV�QRWDPPHQW�RQW�UHFRXUV�j�O
DVVLVWDQFH�
WHFKQLTXH�TXL�UHSUpVHQWH�XQH�SDUW�LPSRUWDQWH�GH�O
DLGH�SXEOLTXH�DX�GpYHORSSHPHQW��$3'���SOXV�GH�
������0DOJUp�OHV�LQLWLDWLYHV�HQWUHSULVHV�SDU�GHV�LQVWLWXWLRQV�WHOOHV�TXH�OH�318'�GHSXLV������j�WUD�
YHUV� OHV� SURMHWV�1$7&$3� HW� OD�%DQTXH�PRQGLDOH� GHSXLV� ����� j� WUDYHUV� OH� QRXYHDX� SDUWHQDULDW�
SRXU� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV�� OHV� SUREOqPHV� GH� UHQIRUFHPHQW� GHV� FDSDFLWpV� VRQW� UHQGXV�
DLJXV� SDU� OHV� LPSRUWDQWV� GpILV� DX[TXHOV� FHV� SD\V� GRLYHQW� IDLUH� IDFH�� GpIL� GH� OD�
PRQGLDOLVDWLRQ�UpJLRQDOLVDWLRQ��GpIL�GH�OD�OXWWH�FRQWUH�OD�SDXYUHWp�HW�OH�GpIL�GH�OD�GpFHQWUDOLVDWLRQ��
'DQV�XQ�WHO�FRQWH[WH��OHV�SD\V�IRQW�IDFH�j�XQ�UpHO�GLOHPPH�GDQV�OD�VDWLVIDFWLRQ�GHV�ODUJHV�EHVRLQV�
GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�DX�UHJDUG�GHV�UHVVRXUFHV�EXGJpWDLUHV�OLPLWpHV��$XVVL�LPSRUWH�W�LO�GH�
WURXYHU� OH� VXSSRUW� OH� SOXV� DSSURSULp�� OH� SOXV� HIILFDFH� HW� OH� PRLQV� RQpUHX[�� /HV� &HQWUHV�
G
HQVHLJQHPHQW�j�GLVWDQFH� LQLWLpV�SDU� OD�%DQTXH�PRQGLDOH�j� OD� ILQ�GHV�DQQpHV������DSSDUDLVVHQW�
DORUV�FRPPH�GH�SXLVVDQWV�LQVWUXPHQWV�SRXU�UpVRXGUH�FHV�TXHVWLRQV�GH�IRUPDWLRQ�



,,� 352-(7�'(�&216758&7,21�'8�&(175(�'
(16(,*1(0(17�$�',67$1&(�'(�
28$*$'28*28

�����0RWLYDWLRQV�GX�SURMHW

/H� JRXYHUQHPHQW� PHW� HQ� RHXYUH� GHSXLV� O
DQQpH� ������ XQ� FDGUH� VWUDWpJLTXH� GH� OXWWH� FRQWUH� OD�
SDXYUHWp� DYHF� O
DSSXL� GH� O
HQVHPEOH� GH� VHV� SDUWHQDLUHV� DX� GpYHORSSHPHQW�� 'HV� UpVXOWDWV�
VLJQLILFDWLIV� VRQW� GpMj� SHUFHSWLEOHV��PDLV� OH� JRXYHUQHPHQW� UHVWH� FRQYDLQFX� TXH� OH� UHQIRUFHPHQW�
GHV� FDSDFLWpV� GH� O
HQVHPEOH� GHV� DFWHXUV� �SXEOLF�� SULYp� HW� GH� OD� VRFLpWp� FLYLOH�� HVW� XQH� FRQGLWLRQ�
QpFHVVDLUH�j�OD�UpXVVLWH�SOHLQH�HW�HQWLqUH�GHV�REMHFWLIV�GH�FHWWH�VWUDWpJLH�GH�OXWWH�FRQWUH�OD�SDXYUHWp��
&
HVW� ELHQ�GDQV� FHWWH�SHUVSHFWLYH�TX
LO� D�GpFLGp�j� OD� IDYHXU�GH�FH�YDVWH� UpVHDX�G
HQVHLJQHPHQW�j�
GLVWDQFH�LQLWLp�SDU�OD�%DQTXH�PRQGLDOH��GH�GRWHU�OH�SD\V�G
XQ�FHQWUH�G
HQVHLJQHPHQW�j�GLVWDQFH�
����� 2EMHFWLIV�GX�3URMHW
/H�SULQFLSDO�REMHFWLI�GX�3URMHW�HVW�GH�WHVWHU�OD�YLDELOLWp�G
XQ�LQVWLWXW�GH�IRUPDWLRQ�j�GLVWDQFH�HW��j�
WUDYHUV�FHW�RXWLO��WHVWHU�OD�FDSDFLWp�TX
RQW�OHV�GLIIpUHQWHV�LQVWLWXWLRQV�DFDGpPLTXHV�DX�%XUNLQD�)DVR�
j�IRXUQLU�XQ�FRQWHQX�FRKpUHQW��j�OD�IRLV�HQWUH�HOOHV�HW�DYHF�OD�VWUDWpJLH�QDWLRQDOH�GH�UHQIRUFHPHQW�
GHV� FDSDFLWpV�� /H� &HQWUH� G
HQVHLJQHPHQW� j� GLVWDQFH� GH� 2XDJDGRXJRX� �&('2�� SHUPHWWUD� OH�
UHQIRUFHPHQW� GH� OD� FDSDFLWp� GHV� UHVSRQVDEOHV� HW� GpFLGHXUV� GHV� VHFWHXUV� SXEOLF�� SULYp� HW� GH� OD�
VRFLpWp�FLYLOH�GDQV� OD�FRQFHSWLRQ�� OD�SODQLILFDWLRQ�HW� OD�JHVWLRQ�GHV�SROLWLTXHV�GH�GpYHORSSHPHQW�
pFRQRPLTXH� HW� VRFLDO� j� WUDYHUV� O
DFFqV� j� XQH� IRUPDWLRQ� HW� j� GHV� FRQQDLVVDQFHV� GH� KDXW� QLYHDX�
TX
RIIUH� O
HQVHLJQHPHQW� j� GLVWDQFH� XWLOLVDQW� OHV� QRXYHOOHV� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ��/H�SURMHW�YLVH�pJDOHPHQW�j�GpYHORSSHU�XQ�SDUWHQDULDW�G
pFKDQJH�G
H[SpULHQFHV�HW�
GH� SDUWDJH� GH� FRQQDLVVDQFHV� HQWUH� OHV� LQVWLWXWLRQV� G
HQVHLJQHPHQW�� OD� FRPPXQDXWp� GX�
GpYHORSSHPHQW�HW�OHV�DFWHXUV�GH�SROLWLTXH�pFRQRPLTXH�GDQV�GLIIpUHQWV�SD\V�j�WUDYHUV�XQ�UpVHDX�GH�
IRUPDWLRQ�j�GLVWDQFH�
����� 'HVFULSWLRQ�GX�3URMHW
3RXU� DWWHLQGUH� OHV� REMHFWLIV� FL�GHVVXV�� OH� 3URMHW� FRPSUHQGUD� GHX[� FRPSRVDQWHV� GRQW� OH� FRQWHQX�
SHXW�rWUH�GpFULW�VXFFLQFWHPHQW�FRPPH�VXLW��
&RPSRVDQWH�$ � $PpQDJHPHQW�HW�pTXLSHPHQWV�GHX[�&HQWUH�G
HQVHLJQHPHQW�HO�GLVWDQFH��&('����

�L� O
DPpQDJHPHQW�GHV�ORFDX[��j�2XDJD�������SRXU�LQVWDOOHU�OH�&('�HW�TXL�
FRPSUHQGUD���XQH�VDOOH�YLGpR�FRQIpUHQFH�G
XQH�FDSDFLWp�GH����SHUVRQQHV��XQH�
VDOOH�LQIRUPDWLTXH�HQ�UpVHDX�GH����SRVWHV��XQ�ORFDO�WHFKQLTXH�HW�GHV�EXUHDX[�
SRXU�O
DGPLQLVWUDWLRQ�GX�&HQWUH��OHV�WUDYDX[�G
DPpQDJHPHQW�LQFOXHQW�
O
LQVWDOODWLRQ�GHV�UpVHDX[�pOHFWULTXHV��GH�WpOpSKRQH�HW�GH�WUDQVPLVVLRQ�GHV�
GRQQpHV���

�LL� �
DFTXLVLWLRQ� HW� O
LQVWDOODWLRQ� G
XQH� VWDWLRQ� WHUUHVWUH� VDWHOOLWH� �<6$7�� �� GHV�
pTXLSHPHQWV�GH�YLGpRFRQIpUHQFH��WpOpFRPPXQLFDWLRQ�HW�GH�PLFURLQIRUPDWLTXH��
GH� PRELOLHU� GH� EXUHDX� HW� GH� GLYHUV� pTXLSHPHQWV� DQQH[HV� QpFHVVDLUHV� DX�
IRQFWLRQQHPHQW�HW�j�OD�VpFXULWp�GX�&('�



&RPSRVDQWH�% �����$SSXL�HO�O
H[SORLWDWLRQ�GX�&HQWUH�G
HQVHLJQHPHQW�HO�GLVWDQFH��&HW�DSSXL�D�SRXU�
REMHFWLI��G
DVVLVWHU�OH�&HQWUH�GDQV�OH�GpPDUUDJH�GH�VHV�DFWLYLWpV�HW�j�FUpHU�OHV�
FRQGLWLRQV�GH�VD�YLDELOLWp�ILQDQFLqUH��,O�FRQVLVWH�HQ���

�L� OH� ILQDQFHPHQW�� VXU� XQH� EDVH� GpFURLVVDQWH�� GHV� FR�WV� GH� IRQFWLRQQHPHQW� GX�
&('�DX FRXUV�GHV�WURLV�SUHPLqUHV�DQQpHV���

�LL� O
DFTXLVLWLRQ� GH� PR\HQ� GH� WUDQVSRUW� �XQ� YpKLFXOH� OpJHU�� SRXU� IDFLOLWHU� OHV�
GpSODFHPHQWV�HW�OD�FRPPHUFLDOLVDWLRQ�GHV�VHUYLFHV�GX�&('���

�LLL� OHV� VHUYLFHV� GH� FRQVXOWDQW� SRXU�� OD� IRUPDWLRQ� GX� SHUVRQQHO� GX� &HQWUH�� XQH�
pYDOXDWLRQ� SpULRGLTXH� GH� VRQ� IRQFWLRQQHPHQW� HW� GH� O
HIILFDFLWp�GH� VD�JHVWLRQ��
XQH�DVVLVWDQFH�j�O
pWDEOLVVHPHQW�GHV�FRPSWHV�ILQDQFLHUV�HW�OHXU�DXGLW�DQQXHO�

&RPSRVDQWH�& ��6XLYL�pYDOXDWLRQ�GX�3URMHW
/D�FRRUGLQDWLRQ�GX�3URMHW��ORJpH�j�OD�'*(3��0'(���DVVXUHUD�OH�VXLYL�HW�
O
pYDOXDWLRQ�GX�SURMHW��'HV�RXWLOV�G
pYDOXDWLRQ�GHV�SHUIRUPDQFHV�GX�&('2�HW�GHV
LQGLFDWHXUV�GH�SHUIRUPDQFH�GX�SURMHW�SHUPHWWURQW�j�OD�FRRUGLQDWLRQ�GH�3URMHW�HW�DX�
&RQVHLO�G
DGPLQLVWUDWLRQ�GX�&HQWUH�G
DOHUWHU�O
pTXLSH�GH�JHVWLRQ�GX�&('2�GHV�
G\VIRQFWLRQQHPHQWV�SRWHQWLHOV�HW�FRUULJHU�VL�EHVRLQ�HQ�pWDLW��OD�VWUDWpJLH�PDUNHWLQJ
GX�&('2

����� &R�W�GX�3URMHW
'
XQH�GXUpH�GH�TXDWUH�DQV�HQYLURQ��OH�SURMHW�FR�WHUD��������������86��&H�FR�W�VHUD�
ILQDQFp�GH�OD�PDQLqUH�VXLYDQWH�
� ,'$ �� �������������86 VRLW ������
� 3DUWLH�QDWLRQDOH � �������������86 VRLW �������

/H�EXGJHW�QDWLRQDO�LQWHUYLHQGUD�SRXU�O
DFTXLVLWLRQ�GX�WHUUDLQ�HW�G
DXWUHV�GpSHQVHV�GH�FRRUGLQDWLRQ�
GX�SURMHW�SRXU�HQYLURQ������������/H�&HQWUH�SUHQGUD�HQ�FKDUJH�VXU� OD�EDVH�GH�VHV� LQLWLDWLYHV�� OH�
UHVWH�GHV�GpSHQVHV�
����� 'LVSRVLWLRQV�GH�PLVH�HQ�RHXYUH

 6
LQVSLUDQW� GH� O
H[SpULHQFH� GHV� DXWUHV� SD\V� HQ� DYDQFH�� OH� JRXYHUQHPHQW� D� GpFLGp�
G
DWWULEXHU� XQ� WHUUDLQ� GH� ����� P�� SRXU� OD� FRQVWUXFWLRQ� GX� FHQWUH� GDQV� XQH� ]RQH�
DGPLQLVWUDWLYH�GpMj�YLDELOLVpH��&H�WHUUDLQ�RIIUH�GHV�SRVVLELOLWpV�G
H[WHQVLRQ�

 /H� PLQLVWqUH� GH� O
(FRQRPLH� HW� GHV� )LQDQFHV� HVW� OH� PDvWUH� G
RXYUDJH�� /H� PDvWUH�
G
RXYUDJH� GpOpJXp� HVW� O
$JHQFH� )DVR� %DDUD�� $� FHW� HIIHW�� XQH� FRQYHQWLRQ� GH� PDvWULVH�
G
RXYUDJH� GpOpJXp� D� pWp� VLJQpH� HQWUH� OD� 'LUHFWLRQ� JpQpUDOH� GH� O
(FRQRPLH� HW� GH� OD�
3ODQLILFDWLRQ��'*(3��HQ�IpYULHU������

 /
pWXGH� GH� VRO� VXLWH� j� OD� QRQ� REMHFWLRQ� GH� OD� %DQTXH� D� pWp� FRQILpH� DX� /DERUDWRLUH�
1DWLRQDO�GHV�%kWLPHQWV�HW�GHV�7UDYDX[�3XEOLFV��/1%73��



 'HV� GLVSRVLWLRQV� VRQW� SULVHV� SRXU� O
RXYHUWXUH� G
XQ FRPSWH� GDQV� XQH� EDQTXH�
FRPPHUFLDOH�HQ�YXH�GH�UHFHYRLU�OHV�IRQGV�

 /H�JRXYHUQHPHQW�D�GpFLGp�TXH�OH�&HQWUH�VRLW�JpUp�SDU�XQH�DVVRFLDWLRQ��&HOOH�FL�D�WHQX�
VRQ�DVVHPEOpH�FRQVWLWXWLYH�OH����PDUV������HW�D�PLV�HQ�SODFH�XQ�EXUHDX�

 /HV�QpJRFLDWLRQV�GX�SURMHW�VRQW�LQWHUYHQXHV�OHV����HW����PDUV������

,,,� '(%$7�685�/(6�6286�7+(0(6�35(6(17(6
$�O
LVVXH�GHV�GLIIpUHQWHV�FRPPXQLFDWLRQV��XQ�GpEDW�D�pWp�RXYHUW�VXU�OHV�VRXV�� WKqPHV�GpYHORSSpV��
&HW�pFKDQJH�D�pWp�WUqV�HQULFKLVVDQW�GX�IDLW�GH�O
LQWpUrW�SRUWp�SDU�OHV�SDUWLFLSDQWV�VXU�OH�UHQIRUFHPHQW�
GHV�FDSDFLWpV�QDWLRQDOHV��&H�GpEDW�D�HX�SRXU�VXSSRUW��

� OHV�FRQWULEXWLRQV�HW�TXHVWLRQV�GHV�SDUWLFLSDQWV�DYHF��j�WUDYHUV�OHXUV�LQWHUYHQWLRQV��XQH�
SULVH� HQ� FRPSWH� GHV� UpDOLWpV� HW� GHV� SUpRFFXSDWLRQV� GHV� GLIIpUHQWHV� FRXFKHV� VRFLDOHV�
EXUNLQDEq��

� OHV�UpSRQVHV�HW�pFODLUFLVVHPHQWV�DSSRUWpV�SDU�OHV�FRPPXQLFDWHXUV�DX[�GLIIpUHQWHV����
SUpRFFXSDWLRQV�

�����4XHVWLRQV�HW�FRQWULEXWLRQV�GHV�SDUWLFLSDQWV

/HV�GLIIpUHQWHV�TXHVWLRQV�RQW�WRXUQp�DXWRXU�GHV�SRLQWV�VXLYDQWV��

� 4XL�SHXW�rWUH�EpQpILFLDLUH�GH�O
DSSXL�GH�O¶$&%)�"

� (VW�LO�TXHVWLRQ��DYHF�OD�FUpDWLRQ�GX�&$3(6��GH�UHQIRUFHU�OHV�FDSDFLWpV�VDQV�SUHQGUH�HQ�
FRPSWH�O
8QLYHUVLWp��VXUWRXW�VRQ�8QLWp�GH�JHVWLRQ�pFRQRPLTXH�"

� 4XHO�VHUD�OH�VWDWXW�GHV�FKHUFKHXUV�GX�&$3(6�"�6HURQW�LOV�IRQFWLRQQDLUHV�GH�O
(WDW�RX�
FRQWUDFWXHOV�"�1H�ULVTXHQW�LOV�SDV�GH�SHUGUH�OHXU�OLEHUWp�DFDGpPLTXH�"

� 3DUODQW� GH� UHQIRUFHPHQW� GHV� FDSDFLWpV� HW� GH� GpFHQWUDOLVDWLRQ�� O
LQVXIILVDQFH� GHV�
FDSDFLWpV�HQ�PLOLHX�UXUDO�HVW�XQ�JUDQG�SDUDGR[H�SDU�UDSSRUW�DX[�WH[WHV�TXL�VHPEOHQW�rWUH�
HQ� DYDQFH� VXU� QRV� UpDOLWpV�� 0DLV� GqV� j� SUpVHQW�� OD� TXHVWLRQ� HVW� GH� VDYRLU� FRPPHQW�
SHUPHWWUH�DX[�SRSXODWLRQV�UXUDOHV�GH�V
HQ�VRUWLU�"
&RPPHQW�DPHQHU�FHUWDLQHV�SHUVRQQHV�� UHVVRXUFHV�j�SRXYRLU�UHSDUWLU�j�OD�KDVH�HW�
DSSX\HU�OD�PLVH�HQ�°XYUH�GH�SODQV�HW�SURJUDPPHV�ORFDX[�HW�FRPPXQDX[�"

� &RPPHQW�OH�&$3(6�FRPSWH�W�LO�RUJDQLVHU�OH�WUDYDLO�GDQV�OH�PRQGH�UXUDO�SRXU�O
DLGHU�j�
V
DSSURSULHU�OHV�RULHQWDWLRQV��OHV�PR\HQV�HW�RXWLOV�GH�GpYHORSSHPHQW��VXUWRXW�SRXU�OHV�
IHPPHV�"

� &RPPHQW�FUpHU�OHV�V\QHUJLHV�HW�GpILQLU�OH�FDGUH�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�HQ�PLOLHX�
5XUDO�"

� 3RXUTXRL�OH�&$3(6�VHPEOH�W�LO�VL�IRUWHPHQW�D[p�VXU�OD�OXWWH�FRQWUH�OD�SDXYUHWp�"



� /D� VRFLpWp� FLYLOH� D� pWp� GpILQLH� GDQV� O
XQH� GHV� FRPPXQLFDWLRQV� FRPPH� XQ� �FRQWUH�
SRXYRLU ª��1H�VHUDLW�LO�SDV�SOXW{W�PLHX[�GH�IDLUH�G
HOOH�XQH��IRUFH�GH�SURSRVLWLRQ��GDQV�
OH�GRPDLQH�GX�UHQIRUFHPHQW�GHV�FDSDFLWpV�QDWLRQDOHV�"

� /H�FRQVWDW�DFWXHO�j�WRXV�OHV�QLYHDX[�HVW�XQ�PDQTXH�GH�FRRUGLQDWLRQ�HW�G
KDUPRQLVDWLRQ��
,O� HVW� GRQF� QpFHVVDLUH� GH� GLVSRVHU� DX� QLYHDX� QDWLRQDO�� G
XQ� FDGUH� TXL� SHUPHWWUD� GH�
FDSLWDOLVHU� HW� OHV� GRQQpHV� HW� OHV� H[SpULHQFHV�� 4XHOOH� HVW� OD� VWUDWpJLH� GX� &$3(6� SRXU�
FUpHU� FHWWH� V\QHUJLH�� OD� GLIILFXOWp� VH� VLWXDQW� VXUWRXW� DX� QLYHDX� GH� FHWWH� G\QDPLTXH� GH�
SURILW� LQGLYLGXHO� UHFKHUFKp� SDU� OHV� GLIIpUHQWHV� VWUXFWXUHV HQ� SODFH� DX� GpWULPHQW� GH�
O
LQWpUrW�JpQpUDO�"

� 3HXW�RQ� PLHX[� FHQWUHU� OD� GpILQLWLRQ� GH� OD�PRQGLDOLVDWLRQ� "� 4X
HVW�FH� TXH� OH� %XUNLQD�
)DVR�DXUD�j�JDJQHU�HQ�DOODQW�j�OD�PRQGLDOLVDWLRQ�"

����� 5pSRQVHV�GHV�GLIIpUHQWV�FRPPXQLFDWHXUV
$�WRXWHV�FHV�LQWHUYHQWLRQV��GHV�UpSRQVHV�JOREDOHV�HW�FHUWDLQV�pFODLUFLVVHPHQWV�VSpFLILTXHV�RQW�pWp�
DSSRUWpV�SDU�OHV�GLIIpUHQWV�FRPPXQLFDWHXUV��

� /D�PLVH�HQ�SODFH�G
XQ�FDGUH�PDFURpFRQRPLTXH�Q
D�SDV��j�HOOH�VHXOH��VXIIL�j�UHODQFHU�QRV�
pFRQRPLHV�QDWLRQDOHV��&RQVWDW�D�pWp�IDLW DXVVL TXH�OD�GpFHQWUDOLVDWLRQ�HVW�XQ�SURFHVVXV�
LQFRQWRXUQDEOH� VHUYDQW� GH� FDGUH� j� XQH� SDUWLFLSDWLRQ� HIIHFWLYH� j� O
HIIRUW� QDWLRQDO� GH� OD�
VRFLpWp� FLYLOH� HW� GH� WRXV� OHV� SDUWHQDLUHV� QDWLRQDX[�� &H� FRQVWDW� D� SRXVVp� O
$&%)�� OHV�
JRXYHUQHPHQWV�HW�OHV�SDUWHQDLUHV�j�pODUJLU�OH�SXEOLF�FLEOH��&HW�pODUJLVVHPHQW�GX�PDQGDW�
GH�O
$&%)�VHUD�GpEDWWX�ORUV�GH�OD�FRQIpUHQFH�SUpYXH�DYHF�OHV�EDLOOHXUV�GH�IRQGV�

� /
8QLYHUVLWp� pWDQW� XQ� pOpPHQW� HVVHQWLHO� GH� UHQIRUFHPHQW�GHV� FDSDFLWpV�QDWLRQDOHV�� HOOH�
QH� VDXUDLW� rWUH� RXEOLpH� RX� ODLVVpH�SRXU�FRPSWH�� /
LQWpUrW� TXL� OXL� HVW� SRUWp� HW� OD� SODFH�
TX
HOOH�RFFXSH�OXL�RQW�YDOX�G
DYRLU�GHX[�����UHSUpVHQWDQWV�SDUPL�OHV�RQ]H������PHPEUHV�
FKRLVLV� GX� &RQVHLO� G
RULHQWDWLRQ� GX� &$3(6�� 3RXU� O
$&%)�� LO� IDXW� TX
LO� \� DLW� XQH�
V\PELRVH� HQWUH� OHV� XQLYHUVLWpV�� OD� VRFLpWp� FLYLOH� HW� O
$GPLQLVWUDWLRQ�� LO� IDXW� TXH� OHV�
SURJUDPPHV�GHV�XQLYHUVLWpV� VRLHQW�DX�GLDSDVRQ�HQ�SUHQDQW�HQ�FRPSWH� OHV�SULRULWpV�GX�
SD\V��'DQV� OH�FDGUH�GX�UHQIRUFHPHQW�GHV�FDSDFLWpV��DXFXQH�DFWLRQ�QH�SRXUUD�VH�PHQHU�
VDQV�TXH�OHV�VWUXFWXUHV�KDELOLWpHV�GH�O
8QLYHUVLWp�QH�VRLHQW�LPSOLTXpHV�

/HV�FKHUFKHXUV�GX�&$3(6�QH�VRQW�SDV�GHV�IRQFWLRQQDLUHV�GH�O
(WDW��7RXV�OHV�H[SHUWV�GX�&$3(6�
VRQW�GHV�FRQWUDFWXHOV�GX�&$3(6�TXL�HVW�XQH�LQVWLWXWLRQ�DXWRQRPH��/H�GLUHFWHXU�OXL�PrPH�HVW�XQ�
FRQWUDFWXHO� GX�&$3(6�� ,O� IDXW� DUULYHU� j� GHV� UpVXOWDWV� ILDEOHV� SDU� OD� SHUWLQHQFH� GHV� DQDO\VHV��/H�
&$3(6� Q
D� SDV� SRXU� YRFDWLRQ� GH� MXVWLILHU� GHV� SROLWLTXHV� HQ� FRXUV�� PDLV� HQWHQG� DSSRUWHU� VD�
FRQWULEXWLRQ�DX[�JUDQGHV�TXHVWLRQV�GX�PRPHQW�
&HWWH�TXHVWLRQ�GH�O
DXWRQRPLH�GHV�FKHUFKHXUV�GpSDVVH�GH�ORLQ�OH�FDGUH�GHV�FHOOXOHV�G
DQDO\VH��(OOH�
UHYrW�WURLV�W\SHV�G
DSSURFKH�DX�QLYHDX�GH�O
$&%)��
���� OH�W\SH��6WUXFWXUH�LQWpJUpH��j�O
(WDW���
���� OH�W\SH��6WUXFWXUH�VHPL�DXWRQRPH����
���� OH�W\SH��6WUXFWXUH�WRWDOHPHQW�DXWRQRPH���HQ�GHKRUV�GH�O
(WDW�



'DQV OHV� SD\V� IUDQFRSKRQHV�� OHV� FHQWUHV� VRQW� UDWWDFKpV� DX� JRXYHUQHPHQW�� GDQV� OHV� SD\V� DQJOR�
SKRQHV��FH�VRQW�GHV�XQLWpV�FRPSOqWHPHQW� LQGpSHQGDQWHV�� ,O� IDXW��GDQV�WRXV�OHV�GHX[�FDV��TXH�OHV�
WUDYDX[�G
DQDO\VH�WLHQQHQW�FRPSWH�GHV�UpDOLWpV�HW�GHV�EHVRLQV�GX�SD\V�HW�VRLHQW�PLV�j�OD�GLVSRVLWLRQ�
GH�WRXV�OHV�DFWHXUV�SRXU�TX
LO�\�DLW�FRQFHUWDWLRQ��/
DQDO\VH�GH�UHFKHUFKHV�Q
D�G
DXWUH�EXW�TXH�G
rWUH�
PLVH�HQ�SUDWLTXH�
/HV�WH[WHV�SHXYHQW�VRXYHQW�VHPEOHU�rWUH�HQ�DYDQFH�VXU�QRV�UpDOLWpV��LO�IDXW�FHSHQGDQW�UHFRQQDvWUH�
TXH� O
DEVHQFH� GH� GLDORJXH� HQWUDvQH� DXVVL� XQ� FHUWDLQ� GpSKDVDJH�� ,O� VHUDLW� ERQ� GH� UHPHWWUH� HQ�
TXHVWLRQ�O
LQDSSOLFDWLRQ�GHV�WH[WHV�HW�QRQ�OHXU�LQDSSOLFDELOLWp��'HV�HIIRUWV�GRLYHQW�GRQF�rWUH�PHQpV�
SRXU� TXH� OHV� WH[WHV� VRLHQW� PLHX[� FRPSULV� HW� DSSOLTXpV�� ([HPSOH� SHXW� rWUH� SULV� VXU� OHV� 7H[WHV�
G
2ULHQWDWLRQ� GH� OD� 'pFHQWUDOLVDWLRQ� �72'�� �� LO� VHUDLW� ERQ� GH� IDLUH� XQ� VXLYL�pYDOXDWLRQ� GDQV� FH�
GRPDLQH�DYDQW�G
HQWUHSUHQGUH�GHV�DFWLRQV�GH�PRGLILFDWLRQ�RX�GH�UHOHFWXUH�
/H�&$3(6� SURFpGHUD� j� O
pODERUDWLRQ� G
XQ� FDGUH� VWUDWpJLTXH� LPSOLTXDQW� WRXV� OHV� DFWHXUV� GH� UHQ�
IRUFHPHQW� GHV� FDSDFLWpV� HW� SUHQDQW� HQ� FRPSWH� WRXV� OHV� VHFWHXUV� HW� JURXSHV� FLEOHV� �FROOHFWLYLWpV�
ORFDOHV��FRPPXQHV�XUEDLQHV�HW�UXUDOHV��MXVTX
DX�QLYHDX�GX�YLOODJH��/HV�SURJUDPPHV�GH�UHFKHUFKH�
GRLYHQW�rWUH�DX�GLDSDVRQ�GH�OD�OXWWH�SRXU�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�
/H�U{OH�GH�OD�VRFLpWp�FLYLOH�D�pWp�GpILQL�SDU�XQH�FKDUWH�GX�&RQVHLO�(FRQRPLTXH�HW�6RFLDO��(OOH�HVW�
FHO�HV�XQH��IRUFH�GH�SURSRVLWLRQ���PDLV��HOOH�SHXW�FHSHQGDQW�rWUH�XQ��FRQWUH�SRXYRLU��SRXU�DUULYHU�
j�MHWHU�OHV�MDORQV�G
XQ�GLDORJXH�FRQVHQVXHO�QDWLRQDO�
6
DJLVVDQW�GX�FRQFHSW��PRQGLDOLVDWLRQ��HW�GH�FHV�LPSOLFDWLRQV��LO�HVW�YUDL�TXH�GHV�HIIRUWV�GRLYHQW�
rWUH�IDLWV�SRXU�LQIRUPHU�OHV�SRSXODWLRQV�DILQ�GH�OHXU�HQ�IDLUH�VHQWLU�OHV�LPSOLFDWLRQV�GLUHFWHV�VXU�OH�
GpYHORSSHPHQW�GH�QRWUH�SD\V��/D�TXHVWLRQ�VHUDLW�SOXW{W�

 TX
HVW�FH� TXH� OH� %XUNLQD� )DVR� DXUD� j� SHUGUH� HQ� V
DEVWHQDQW� GH� WHQLU� FRPSWH� GH� OD�
PRQGLDOLVDWLRQ�"

 4XHOOH�VWUDWpJLH�SRVHU�SRXU�SURILWHU�SOHLQHPHQW�GH�FHV�SKpQRPqQHV�GH�PRQGLDOLVDWLRQ�HW�
GH�UpJLRQDOLVDWLRQ�"

 4XHOOHV�FDSDFLWpV�GpYHORSSHU�SRXU�QH�SDV�DOOHU�j�OD�PRQGLDOLVDWLRQ�"
 &RPPHQW�O
$IULTXH�GRLW�HOOH�PLHX[�VH�SUpSDUHU�j�DOOHU�DYHF�VXFFqV�j�OD�PRQGLDOLVDWLRQ�"



,9�� &21&/�86,21
/D� FpUpPRQLH� RIILFLHOOH� GH� ODQFHPHQW� GHV� DFWLYLWpV� GX� &HQWUH� G
$QDO\VH� GHV� 3ROLWLTXHV�
(FRQRPLTXHV� HW� 6RFLDOHV� GX� %XUNLQD� )DVR� �&$3(6�� V
HVW� GpURXOpH� j� OD� VDWLVIDFWLRQ� GHV�
RUJDQLVDWHXUV��GHV�SULQFLSDX[�LQYLWpV�HW�GH�WRXV�OHV�SDUWLFLSDQWV�
(OOH�D�FRQQX�OD�SDUWLFLSDWLRQ�HIIHFWLYH�GH�WRXWHV�OHV�FRXFKHV�GX�WLVVX�VRFLDO�EXUNLQDEq��TXL�RQW�WHQX�
j�SUHQGUH�SDUW� HW� j� DSSRUWHU� OHXU� FRQWULEXWLRQ� j� WUDYHUV�GHV� LQWHUYHQWLRQV� HW� GHV�TXHVWLRQV�SHUWL�
QHQWHV�DX[�GpEDWV�
/HV� UpVXOWDWV� DWWHQGXV� RQW� pWp� ODUJHPHQW� DWWHLQWV�� OH� EXW� PDMHXU� pWDQW� GH� UpXVVLU� OH� ODQFHPHQW�
RIILFLHOOH�GHV�DFWLYLWpV�GX�&$3(6�HW SOXV� VSpFLILTXHPHQW��G
DPHQHU� WRXV� OHV�DFWHXUV� LQWHUYHQDQW�
GDQV�OHV�DFWLYLWpV�GH�GpYHORSSHPHQW��

� j� PLHX[� FRPSUHQGUH� OHV� HQMHX[� HQ� FRXUV�� OHV� REMHFWLIV� HW� PLVVLRQV� GX� &$3(6� HW� OHV�
UpDOLWpV�GX�SD\VDJH�LQVWLWXWLRQQHO�EXUNLQDEq�HW�VRXV�UpJLRQDO�HW�UpJLRQDO�

� j�FHUQHU�OHV�IDFWHXUV�HW�LPSOLFDWLRQV�GH�OD�PRQGLDOLVDWLRQ�DILQ�GH�PLHX[�DSSRUWHU�OHXU
FRQWULEXWLRQ�j�O
HIIRUW�QDWLRQDO�TXH�OH�&$3(6�VRXKDLWH�DSSX\HU��

� j�VDLVLU�OD�QpFHVVLWp�G
DSSX\HU�OH�&$3(6�SRXU�TX
LO�SXLVVH�UpXVVLU�OD�V\QHUJLH�GH�WRXWHV�
OHV�IRUFHV�YLYHV�GH�OD�QDWLRQ��HW�SHUPHWWUH�DLQVL�DX�%XUNLQD�)DVR�G
DVVHRLU�XQ�SURFHVVXV�
GH�GpYHORSSHPHQW�KXPDLQ�GXUDEOH�

(Q�JXLVH�GH�FRQFOXVLRQ��VRQ�([FHOOHQFH�0RQVLHXU�OH�6HFUpWDLUH�([pFXWLI�GH�O
$&%)�D�LQVLVWp�VXU�OD�
QpFHVVLWp�GH�UpXVVLU�VRXV�O
pJLGH�GX�&$3(6��XQH�IRUWH PRELOLVDWLRQ�UpXQLVVDQW�WRXV�OHV�VHFWHXUV�GX�
WLVVX�pFRQRPLTXH�EXUNLQDEq�HW� OHV�PpGLDV��HW�IRUPXOp�OH�VRXKDLW�TXH�GHV�HIIRUWV�VRXWHQXV�VRLHQW�
PHQpV�DX�%XUNLQD�)DVR�HW�GDQV�WRXV�OHV�SD\V�DIULFDLQV�
�/
$&%)�� GLUD�W�LO�� HVW� XQH� VWUXFWXUH� SXUHPHQW� DIULFDLQH� Q
XWLOLVDQW� G
DLOOHXUV� TXH� GHV� DIULFDLQV��
(OOH�HVW�YRWUH�VWUXFWXUH�HW�DWWHQG�YRV�LQWHUYHQWLRQV���
8Q� FRFNWDLO�� DXTXHO� RQW� SULV� SDUW� WRXV� OHV� SDUWLFLSDQWV� RIIHUW� SDU� OH�&$3(6�GDQV� OHV� MDUGLQV� GX�
PLQLVWqUH�GHV�$IIDLUHV�pWUDQJqUHV��D�PLV�ILQ�j�OD�FpUpPRQLH�



��

$11(;(6



��

$11(;(�� �
/,67(�'(6�6758&785(6�(7�

3(56211(6�,19,7((6



��

,QYLWpV�G
KRQQHXU 1% $'5(66(

0HPEUHV�GX�JRXYHUQHPHQW 7RXV�OHV�PHPEUHV�GX�*RXYHUQHPHQW
$PEDVVDGHXUV 5HSUpVHQWDWLRQV�GLSORPDWLTXHV�GX %XUNLQD
&$3(6
&RQVHLO�G
2ULHQWDWLRQ ��
� /H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpVLGHQFH�GX�)DVR 28$*$'28*28
� /H�&RQVHLOOHU�'LUHFWHXU�GX�%XUHDX�GHV�$IIDLUHV�(FRQRPLTXHV�

HW�6RFLDOHV�GH�OD�3UpVLGHQFH�GX�)DVR� 28$*$'28*28�
� 'HX[�UHSUpVHQWDQWV�GX��HU�0LQLVWqUH� 28$*$'28*28
� /H�'LUHFWHXU�*pQpUDO�GH�O
(FRQRPLH�HW�GH�OD�3ODQLILFDWLRQ�GX�0() 28$*$'28*28�
� 8Q�UHSUpVHQWDQW�GX�0&,$

28$*$'28*28
� 8Q�UHSUpVHQWDQW�GH�O
8QLYHUVLWp�GH�2XDJD� 28$*$'28*28��
� /H�'LUHFWHXU�*pQpUDO�GH�OD�&RRSpUDWLRQ�GX�0()� 28$*$'28*28
� 8Q�UHSUpVHQWDQW�GX�6HFUpWDULDW�3HUPDQHQW�GHV�21*� 28$*$'28*28�
� 8Q�UHSUpVHQWDQW�GX�0LQLVWqUH�GH�O
,QWpJUDWLRQ�5pJLRQDOH� 28$*$'28*28
&RPLWp�7HFKQLTXH �
� /H�&KHI�GH�GpSDUWHPHQW�GHV�$QDO\VHV�HW�(WXGHV�3URVSHFWLYHV 28$*$'28*28�
� /H�6HFUpWDLUH 3HUPDQHQW�GX�3$6��0()���67&�� 3'(6�� 28$*$'28*28
� /H�'LUHFWHXU�*pQpUDO�GH�O
,QVWLWXW�1DWLRQDO�GH�OD�6WDWLVWLTXH�HW�

GH�OD�'pPRJUDSKLH 28$*$'28*28�
3HUVRQQHO�GX�&$3(6� � 28$*$'28*28
&RPPXQLFDWHXUV�DX�ODQFHPHQW � 28$*$'28*28
'LUHFWHXUV�GH�&$3(6�VRXV�UpJLRQDX[ �



��

0,1,67(5(6 6HFUpWDLUH
JpQpUDO

'(3 '5+
7RWDO ��
�� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GH�O
(QYLURQQHPHQW�HW�GH�O
(DX��
�� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GH�O
(FRQRPLH�HW�GHV�)LQDQFHV�
�� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV
�� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GH�OD�'pIHQVH
�� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GH�OD�-XVWLFH�HW�GH�OD�3URPRWLRQ��GHV�'URLWV

GH���
+RPPH
�� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GH�O
$GPLQLVWUDWLRQ�7HUULWRULDOH�HW�GH�OD�

'pFHQWUDOLVDWLRQ
��� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GX�&RPPHUFH��GH�OD�3URPRWLRQ�GH�

O
(QWUHSULVH�HW�GH�O
$UWLVDQDW
�� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GHV�0LQHV��GHV�&DUULqUHV�HW�GH��O
(QHUJLH
�� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GHV�(QVHLJQHPHQWV�6HFRQGDLUH�

6XSpULHXU�HW�GH�OD�5HFKHUFKH�6FLHQWLILTXH
��� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GH�O
(QVHLJQHPHQW�GH�EDVH�HW�GH�
O
$OSKDEpWLVDWLRQ
��� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GHV�,QIUDVWUXFWXUHV��GH�O
+DELWDW�HW�O
8UEDQLVPH
��� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GH OD�)RQFWLRQ�3XEOLTXH�HW�GX�'pYHORSSHPHQW�

,QVWLWXWLRQQHO
��� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GH�O
(PSORL��GX�7UDYDLO�HW�GH�OD��6pFXULWp�
6RFLDOH
��� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GH�O
$JULFXOWXUH
��� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GH�O
,QWpJUDWLRQ�5pJLRQDOH�
��� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�&KDUJp�GHV�5HODWLRQV�DYHF�OH�

3DUOHPHQW
��� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GH�O
,QIRUPDWLRQ
��� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GHV�$UWV�HW�GH�OD�&XOWXUH
��� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GHV�3RVWHV�HW�GHV�

7pOpFRPPXQLFDWLRQV
��� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GH�OD�6pFXULWp
��� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GH�OD�6DQWp
��� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GH�OD�-HXQHVVH�HW�GHV�6SRUWV�
��� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GHV�7UDQVSRUWV�HW�GX�7RXULVPH�
��� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GH�O
$FWLRQ�6RFLDOH�HW�GH�OD��6ROLGDULWp�
1DWLRQDOH
��� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GHV�5HVVRXUFHV�$QLPDOHV
��� 6HFUpWDLUH�*pQpUDO�GX�0LQLVWqUH�GH�OD�3URPRWLRQ�GH�OD�)HPPH
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��

6HUYLFHV�FHQWUDX[�GX�0LQLVWqUH�GH�O¶(FRQRPLH�HW�GHV�)LQDQFHV
6WUXFWXUHV 1% $GUHVVH

� /H�6HFUpWDLUH�7HFKQLTXH�SRXU�OD�&RRUGLQDWLRQ�GHV�3URJUDPPHV�GH
'pYHORSSHPHQW�(FRQRPLTXH�HW�6RFLDO

� 6HFUpWDLUH�3HUPDQHQW�GX�&RQVHLO�1DWLRQDO�GH�OD�3RSXODWLRQ
� 'LUHFWLRQ�*pQpUDOH�GX�7UpVRU�HW�GH�OD�&RPSWDELOLWp�3XEOLTXH
� 'LUHFWLRQ�*pQpUDOH�GHV�,PS{WV
� 'LUHFWLRQ�*pQpUDOH�GH O
(FRQRPLH�HW�GH�OD�3ODQLILFDWLRQ
� 'LUHFWLRQ�JpQpUDOH�GH�OD�&RRSpUDWLRQ
� 'LUHFWLRQ�JpQpUDOH�GH�O
,QVWLWXW�1DWLRQDO�GH�OD�6WDWLVWLTXH�HW�GH�OD�'pPRJUDSKLH
� 5HVSRQVDEOHV�GH�OD�&HOOXOH�GH�5HQIRUFHPHQW�GHV�FDSDFLWpV�GX�0()

�
�
�
�
�
�
�
�
�

28$*$'28*28�
28$*$'28*28�
28$*$'28*28�
28$*$'28*28�
28$*$'28*28�
28$*$'28*28
28$*$'28*28
28$*$'28*28�

6HUYLFHV�FHQWUDX[�GX�PLQLVWqUH�GH�O
(PSORL��GX�7UDYDLO�HW�GH�OD�6pFXULWp�6RFLDOH
� 'LUHFWLRQ�*pQpUDOH�GH�O
(PSORL�HW�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH
� 213(
� 6HUYLFHV�FHQWUDX[�GX PLQLVWqUH�GH�O
(FRQRPLH�HW�GHV�)LQDQFHV��
� 'LUHFWLRQ�JpQpUDOH�GH�OD�&DLVVH�1DWLRQDOH�GH�6pFXULWp�6RFLDOH�5HVSRQVDEOHV�GH�OD�

&HOOXOH�GH�5HQIRUFHPHQW�GHV�FDSDFLWpV�GX�0(766
� )21$3(
� )$3(

�
�
�
�
�
�

28$*$'28*28�
28$*$'28*28�
28$*$'28*28
28$*$'28*28�
28$*$'28*28
28$*$'28*28

3UHPLHU�0LQLVWqUH
� 6HFUpWDULDW�([pFXWLI�GH�OD�%RQQH�*RXYHUQDQFH
� &KHI�GpSDUWHPHQW�$QDO\VH�(WXGHV�3URVSHFWLYHV
5HVSRQVDEOH�GH�OD�9DORULVDWLRQ�GHV�&DSDFLWpV�1DWLRQDOHV
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28$*$'28*28�
28$*$'28*28�
28$*$'28*28

6HUYLFH�FHQWUDO�GX�0LQLVWqUHGH�O
$GPLQLVWUDWLRQ�7HUULWRULDOH�HW�GH�OD�'pFHQWUDOLVDWLRQ����
� 'LUHFWHXU�*pQpUDO�GH�OD�'pFHQWUDOLVDWLRQ �
0LQLVWqUH�GH�OD�)RQFWLRQ�3XEOLTXH�HW�GX�'pYHORSSHPHQW�,QVWLWXWLRQQHO������
� 'LUHFWHXU�*pQpUDO�GX�'pYHORSSHPHQW�,QVWLWXWLRQQHO �
$XWUHV�VWUXFWXUHV
� &1'
� &21$*(6�
� 35(&$*(0(
� &HQWUH�1DWLRQDO�GH�OD�%RQQH�*RXYHUQDQFH

�
�
�
�

28$*$'28*28
28$*$'28*28
28$*$'28*28
28$*$'28*28
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6758&785(6 1% $'5(66(
&HQWUHV�GH�)RUPDWLRQ
� &('5(6�8)5�6(*
� &1567
� ,3'�$26
� ,1$'(6�)250$7,21
� &(6$2
� 81,9(56,7(�28$*$
� 81,9(56,7(�%2%2
� (1(6.$
� (1$0
� (1$5()
� (&2/(�'(�)250$7,21�$*5,&2/(�'(�0$7285.28
� 3UpVLGHQW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�GHV�(1(3
� 3URJUDPPH�GH�7URLVLqPH�&\FOH�,QWHUXQLYHUVLWDLUH
� &HQWUH�G¶,QIRUPDWLRQ�GHV�-HXQHV�SRXU�O¶(PSORL�HW�OD�)RUPDWLRQ
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28$*$'28*28
28$*$'28*28
28$*$'28*28
28$*$'28*28
28$*$'28*28
28$*$'28*28
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.28'28*28
28$*$'28*28
28$*$'28*28
28$*$'28*28
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28$*$'28*28
28$*$'28*28
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6758&785(6 1% $'5(66(
3URMHWV�GH�GpYHORSSHPHQW
� 3URMHW�GH�'pYHORSSHPHQW�5XUDO�GX�6XG�� 2XHVW�
� 3URMHW�GH�'pYHORSSHPHQW�5XUDO�GX�%28/*28�
� 3URJUDPPH�1DWLRQDO�GH�*HVWLRQ�GHV�7HUURLUV��31*7���
� 3URMHW�GH�'pYHORSSHPHQW�5XUDO�GX�1$0(17(1*$�
� &(6�$*)
� 3URJUDPPH�6DKHO�%XUNLQDEq��'$1,'$
� 3URJUDPPH�6DKHO�%XUNLQDEq��*7=
� 3URMHW�GH�'pYHORSSHPHQW�5XUDO��321,
� 3URMHW�GH�'pYHORSSHPHQW�5XUDO�,QWpJUp��+RXHW�± .RVVL�� 0RXKRXQ
� 3URMHW�PLOOH�MHXQHV�ILOOHV�GX�6RXURX
� &7*��0DQJD
� &7*��.RXGRXJRX
� &7*���*RURP�*RURP
� &7*���.D\D
� 3URMHW�G
$SSXL�DX[�0LFUR�� (QWUHSULVHV�5XUDOHV�
� 3URMHW�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�GDQV�OHV�FRPPXQHV�
� 3URMHW�G
DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH�8UEDLQHV��3$&98�
� 3URMHW�G¶$SSX�L�j�OD�FUpDWLRQ�GHV�3HWLWHV�HW�0R\HQQHV�(QWUHSULVHV
� 3URMHW�G
DSSXL�DX�VHFWHXU�SULYp
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28$*$'28*28
7(1.2'2*2
28$*$'28*28
28$*$'28*28
28$*$'28*28
'25,
'25,
*$28$
%2%2
728*$1
0$1*$
.28'28*28
*2520�*2520
.$<$
28$*$'28*28
28$*$'28*28
28$*$'28*28
28$*$'28*28
28$*$'28*28

2SpUDWHXUV�21*�GH�JHVWLRQ�GH�'pYHORSSHPHQW�
� $GYHQWLVW�'HYHORSPHQW�DQG�5HOLHI�$JHQF\�
� $VVRFLDWLRQ�GHV�9RORQWDLUHV�GX�3URJUqV
� $VVRFLDWLRQ�GH�'pYHORSSHPHQW�GH�OD�5pJLRQ�GH�.D\D�
� 3ODQ�,QWHUQDWLRQDO
� 63�6321*
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28$*$'28*28
28$*$'28*28
.$<$
28$*$'28*28
28$*$'28*28

2SpUDWHXUV�SULYpV
&KDPEUH�GH�&RPPHUFH��G
,QGXVWULH�HW�G
$UWLVDQDW
&KDPEUH�G
$JULFXOWXUH
3DWURQDW
)RQGDWLRQ�(175(35(1'5(
-HXQH�&KDPEUH�(FRQRPLTXH
$VVRFLDWLRQ�GHV�-HXQHV�(QWUHSUHQHXUV
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28$*$'28*28
28$*$'28*28
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%XUHDX[�G
pWXGHV�HQ�FKDUJH�GX�VXLYL�GHV�3URMHWV�GH�'pYHORSSHPHQW�/RFDO
%(5'
$5&
(*5&,
6DKHO�&RQVXOW
6$(&
,03$&7�3OXV
*(5$'
%06(&
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28$*$'28*28
28$*$'28*28
28$*$'28*28
28$*$'28*28
28$*$'28*28
28$*$'28*28
28$*$'28*28
28$*$'28*28

6RFLpWp�FLYLOH
0RXYHPHQW�%XUNLQDEq�GHV�'URLWV�GH�O
KRPPH
&*7%
&17%
8*7%
21/6
$1(%
*(5'�'(6
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28$*$'28*28
28$*$'28*28
28$*$'28*28
28$*$'28*28
28$*$'28*28
28$*$'28*28
28$*$'28*28

$662&,$7,216�'(�)(00(6

6758&785(6 1% $'5(66(
$VVRFLDWLRQV�SRXU�OD�SURPRWLRQ�GH�O
pGXFDWLRQ�GHV�ILOOHV
&2)(*
5pFLI�21*
$VVRFLDWLRQ�GHV�IHPPHV�MXULVWHV
$VVRFLDWLRQ�GHV�)HPPHV�(OXHV�GX�%XUNLQD��$)(%�
$VVRFLDWLRQ�GHV�)HPPHV�GH�=DEUp��$)=�
&'1�6DQJXLp
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28$*$'28*28
28$*$'28*28
28$*$'28*28
28$*$'28*28
28$*$'28*28

=$%�5(
5(2

6758&785(6�'(�/877(�&2175(�/(�6,'$

6758&785(6 1% $'5(66(
3URJUDPPH�0XOWLVHFWRULHO�GH�/XWWH�FRQWUH�OH�6,'$
6HFUpWDULDW�3HUPDQHQW�GX�&RQVHLO�1DWLRQDO�GH�/XWWH�FRQWUH�OH�6,'$
3URMHW�9,+�6,'$�GX�318'
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28$*$'28*28
28$*$'28*28
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6758&785(6 1% $'5(66(
318'
%DQTXH�PRQGLDOH
8QLRQ�HXURSpHQQH
&RRSpUDWLRQ�IUDQoDLVH
&RRSpUDWLRQ�VXLVVH
&RRSpUDWLRQ�GDQRLVH
&RRSpUDWLRQ�FDQDGLHQQH
&RRSpUDWLRQ�QpHUODQGDLVH
&RRSpUDWLRQ�EHOJH
&RRSpUDWLRQ�DXWULFKLHQQH
&RRSpUDWLRQ�DOOHPDQGH
&RRSpUDWLRQ�5pSXEOLTXH�GH�&KLQH
$JHQFH�)UDQoDLVH�GH�'pYHORSSHPHQW
*7=
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28$*$'28*28
28$*$'28*28
28$*$'28*28
28$*$'28*28
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1� 1RP�	�3UpQRPV 6WUXFWXUH 4XDOLWp /RFDOLWp

� 'U��(GZLQ�)25/(08
)RQGDWLRQ�SRXU�OH�
5HQIRUFHPHQW�GHV�&DSDFLWpV�
HQ�$IULTXH

$GPLQLVWUDWHXU�GX
&$3(, =LPEDEZH

� .D\LKXUD�'MDQDED�/< ,PSDFW�3OXV &RQVXOWDQWH 2XDJDGRXJRX
� .$%25(�)UDQoRLV�;DYLHU 0DLUH � =RUJKR 0DLUH =RUJKR
� <2812$�1��(PPDQXHO &RPPXQH�GH�7LWDR 0DLUH�$GMRLQW 7LWDR
� 1$1(0$�.RXND�(GRXDUG &RPPXQH�GH�<DNR 0DLUH <DNR
� =$.$1(�$ODVVDQH &RPPXQH�GH�7HQNRGRJR 0DLUH 7HQNRGRJR
� 6,*8(�,VVLDND '(3�077 'LUHFWHXU 2XDJDGRXJRX
� 28$/,�0LOL\HPED��/RXLV�

$UPDQG &RPPXQH�GH�*DRXD 0DLUH *DRXD
� 75$25(�$QWRLQH %&($2 &KHUFKHXU 2XDJDGRXJRX
�� ',$//2�0RXVVD &RPPXQH�GH�*RURP 0DLUH *RURP
�� 6<0%252�3DVFDO &RPPXQH�GH�1RXQD 0DLUH 1RXQD
�� %28'$�$OEHUW &RPPXQH�GH�0DQJD 0DLUH 0DQJD
�� +$0$�$PLGRX &RPPXQH�GH�6HEED 0DLUH 6HEED
�� ',&.2�2XPDURX 0DLUH�GH�'M�LER 0DLUH 'MLER
�� .$%25(�6LPpRQ &RPPXQH�GH�3RX\WHQJD 0DLUH 3RX\WHQJD
�� 72(�3LHUUH &RPPXQH�GH�7RPD 0DLUH 7RPD
�� .$0%,5(�%UXQR $0%) 63 2XDJDGRXJRX
�� 7$1'$0%$�,GULVVD $0%)�)DGD 0DLUH )DGD�1
*RXUPD
�� 21$'-$�$LPp�0D[LPH $0%)�&RPPXQH�GH�3DPD 0DLUH 5DPD
�� :DVVRQJXHPD�,QRXVVD '*,�� 2XDJDGRXJRX 9pULILFDWHXU 2XDJDGRXJRX
�� 7$5,+,',*$�%��'DQLHO 0DLULH�.RXSqOD 0DLUH .RXSqOD
�� =$03$/,*5(�$��.DULP &RPPXQH�GH�%LWRX 0DLUH %RXWRX
�� /2032�3��&KULVWRSKH 0DLULH�GH�*D\HUL 0DLUH *D\HUL
�� 28('5$2*2�0DwPRXQDWD '�5+O0-6 &KHI�GH�VHUYLFH 2XDJDGRXJRX
�� .21$7(�.��*HRUJHV &RPPXQH�GH�2URGDUD �HU�$GMRLQWO�0DLUH 2URGDUD
�� /$1.2$1'(�'��-XVWLQ &RPPXQH�GH�%RJDQGp 0DLUH %RJDQGp
�� &28/,%$/<�/XF &RPPXQH���6ROHQ]R 0DLUH 6ROHQVR
�� 7$362%$�+DPDGR 8*7% $JHQW 2XDKLJRXYD
�� .7(17(*$�6��-XOHV $0%) &RQVXOWDQW 2XDJDGRXJRX
�� 621*�1$%$�/��*pUDUG 6�*����0(%$ 'LUHFWHXU 2XDJDGRXJRX
�� '-,%2�.DUIDOD '(3���0(3' 'LUHFWHXU 2XDJDGRXJRX
�� .$%25(�1��&DVLPLU '(3,�0,5 (FRQRPLVWH 2XDJDGRXJRX
�� %252�-HDQ�0DULH '(6,3�0(3' 'LUHFWHXU 2XDJDGRXJRX
�� 6$1':,',�0DUWLQH 0LQLVWqUH�$FWLRQ�6RFLDOH '5+ 2XDJDGRXJRX



��

1� 1RP�	�3UpQRPV 6WUXFWXUH 4XDOLWp /RFDOLWp
�� 21$'-$���%$52�7KpUqVH 0,�$IIDLUHV�(WUDQJqUHV '5+ 2XDJDGRXJRX
�� 6$121�$LPpH 0(( '5+ 2XDJDGRXJRX
�� 620(�$ODLQ 5HVVRXUFHV�$QLPDOHV '5+ 2XDJDGRXJRX
�� 28('5$2*2�$wFKD $JHQW�FRPPHUFLDO 2XDJDGRXJRX
�� 28('5$2*2�6HUJH�$ODLQ '&(:' $JHQW�FRPPHUFLDO�

3:' 2XDJDGRXJRX
�� %,1*%2852�(PPDQXHO 2XDJDGRXJRX
�� =,2�%HQMDPLQ '(3�0(766 '(3 2XDJDGRXJRX
�� .21$7(�2XVVDLQL 213(�0(766 '(3,�LQIRUPDWLRQ

HW�FRQVHLO 2XDJDGRXJRX
�� 620(�6HJODUR�$� 82�8)5�6(* (QVHLJQDQW 2XDJDGRXJRX
�� 28('5$2*2�6RXOH\PDPH 0()�'*7&3 &KDUJp�GHV�UHODWLRQV

ILQDQFHV�LQWpULHXUHV 2XDJDGRXJRX
�� 6$128�%HUQDGHWWH 217%�077 '*�217% 2XDJDGRXJRX
�� 0DULDP�.(5( &DGUH�GH�FRQFHUWDWLRQ

GHV�21*�GH�O
pGXFDWLRQ
3UpVLGHQWH�GX�&$
GH�&&(5�%( 2XDJDGRXJRX

�� .$%5(�&\ULOOH 6*�0&( ,QJpQLHXU�*pRORJXH 2XDJDGRXJRX
�� .20%2,%2�(GGLH &$$)(&�&$ ([SHUW�FRPSWDEOH 2XDJDGRXJRX
�� 7$362%$�,VDEHOOH &$3(6 $GPLQLVWUDWLRQ 2XDJDGRXJRX
�� 1$5(�$GpODwGH 0()��'*, 'LUHFWHXU�GH�OD�

OpJLVODWLRQ 2XDJDGRXJRX
�� 282*%$�5RVDOLH &(6$2 '* %RER�'LRXODVVR
�� +7(0$�'��)HOL[ &$3�0 '* %RER�'LRXODVVR
�� 28('5$2*2�$OEHUW 3'5,�1$0 &KHI�GH�3URMHW 7RXJRXUL�?

%RXOVD
�� .$%25(�+RUWHQVH &(&,�352-(7�'&) &RRUGRQQDWULFH�

QDWLRQDOH 2XDJDGRXJRX
�� .,(1725(�&KULVWRSKH 3'562 &KHI�663 *DRXD
�� =21*2�*UpJRLUH '(3�037 '(3 2XDJDGRXJRX
�� %$02*2�+DPDGR '5+�0(6656 '5+ 2XDJDGRXJRX
�� 6$0%$�3��&KDQWDO 82 (WXGLDQWH 2XDJDGRXJRX
�� 28('5$2*2�$]DULD ,QGpSHQGDQW &RQVXOWDQW 2XDJDGRXJRX
�� .$1,�2XH]]LQ�0DUF 0)3',�'5+ *5+ 2XDJDGRXJRX
�� 72(�3DWULFH 8%3 '5( %RER�'LRXODVVR
�� <$0(2*2�6�)UHGHULF 36%�*7= '1 'RUL
�� 5$0'(�7LQJD 05$ '(3 2XDJDGRXJRX
�� %252�6RODQJH 0()�'5+ *5+ 2XDJDGRXJRX
�� %21*281*2�%HUQDGHWWH '(3�0$661 '(3 2XDJDGRXJRX
�� .$0%,5(�3��$OH[LV '(3�0-3'+ '(3 2XDJDGRXJRX
�� *$128�,VVLIRX 3*51�6< '1 'RUL���6HQR
�� 28('5$2*2�&pOHVWLQ '(3�0() &KDUJp�GH�VXLYL�SURMHW 2XDJDGRXJRX
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1� 1RP�	�3UpQRPV 6WUXFWXUH 4XDOLWp /RFDOLWp
�� 6$0$�1$=,�(YDULVWH '5+�0,+8 '5+ 2XDJDGRXJRX
�� '$%,5(�%ULJLG� '(3�03) '(3 2XDJDGRXJRX
�� 7$362%$�*HRUJHV 2&$'(6 &KHI�GH�SURJUDPPH 2XDJDGRXJRX
�� 625(�6DILDWRX &$3(6 6HFUpWDLUH�GH�GLUHFWLRQ 2XDJDGRXJRX

�� 7,(1'5(%(2*2�2XPDURX '5+�0(3$
&KHI�GH�VHUYLFH�GX�VXLYL�
GHV�FDUULqUHV�
SURIHVVLRQQHOOHV

2XDJDGRXJRX

�� %$0%$5$�&ORWLOGH�)pOLFLWH 3$*/$� <,�5,�=$%5( 5HSUpVHQWDQWH =DEUp
�� %$662/(7�-DFTXHOLQH &1' 3UpVLGHQWH 5pR
�� 7+,(512��2XVPDQH�1
�'LD\H ,03$&7�3/86 '5 2XDJDGRXJRX
�� 6$128�0RXVVD 5'3) ,QVSHFWHXU�GHV�LPS{WV 2XDJDGRXJRX
�� 28('5$2*2 6$(& 6RFLRORJXH 2XDJDGRXJRX
�� =21*2�%ODLVH 82 (WXGLDQW 2XDJDGRXJRX
�� 28('5$2*2�,VVDND ,QYLWp (QVHLJQDQW 2XDJDGRXJRX
�� 28('5$2*2�6LGLNL ,QYLWp (GXFDWHXU�VRFLDO *DPSHOD
�� .$%25(�7��0LFKHO 3'5,�+.0 'LUHFWHXU %RER�'LRXODVVR
�� .20%$65(�1RsO '(3��$*5, &KHI�6$36 2XDJDGRXJRX
�� %$',1,�6DOLIRX '5+�0&3($ '5+ 2XDJDGRXJRX
�� 6$128�<$*2�$UPDQGH '$$)�0(( &KHI�GX�SHUVRQQHO 2XDJDGRXJRX
�� '$1*285,�&ODXGLQH '�$$)��053 &KHI�GX�SHUVRQQHO 2XDJDGRXJRX
�� =$*5(�,VVRXI ,QYLWp (WXGLDQW 2XDJDGRXJRX
�� 28('5$2*2�+HQUL ,QYLWp (WXGLDQW 2XDJDGRXJRX
�� 1,(.,(0$�-HDQ�%DSWLVWH ,QYLWp &KDXIIHXU 2XDJDGRXJRX
�� 728�,VVRXI &RQVHLOOHU G
RULHQWDWLRQ &,263 2XDJDGRXJRX
�� 'U�'$+28528�'RQDWLHQ 82 2XDJDGRXJRX
�� 1,*1$1�,EUDKLP 0$7' 'LUHFWHXU�'(3'/ 2XDJDGRXJRX
�� 02866$�'DQ�.RPD�,EUDKLP 6RFLRORJXH 2XDJDGRXJRX
�� =281',�$ERXEDFDU 31*7� 7HFKQLFLHQ 2XDJDGRXJRX
�� 28('5$2*2�2OLYLHU 82 (WXGLDQW 2XDJDGRXJRX
�� .203$25(�6FKRODVWLTXH ,03$&7�� 3/86 ,QYLWp 2XDJDGRXJRX
�� *8,5(�&RUHQWKLQ 0DLULH�GH�'LDSDJD 5HSUpVHQWDQW�0DLUH 'LDSDJD
�� 625*+2��6$:$'2*2�

$OL]HWD &+1��<2 ,QYLWp 2XDJDGRXJRX
�� 28('5$2*2�7DKLERX ,QYLWH *HQGDUPH�j�OD�UHWUDLWH 2XDJDGRXJRX
��� 625(�7DVVpUp $JHQW�GH�JpRORJLH�j�OD�

UHWUDLWH *pRORJXH 2XDJDGRXJRX
��� 28('5$2*2�$OLPDWD 0pQDJqUH 2XDJDGRXJRX
��� 6$:$'2*2�,JQDFH '(3�PLQLVWqUH�

,QIRUPDWLRQ &KHI�GH�VHUYLFH 2XDJDGRXJRX
��� &203$25(�%RQGH '5+�0LQLVWqUH�

,QIRUPDWLRQ &KHI�GH�VHUYLFH 2XDJDGRXJRX
��� 1,.,(0$�-XOLHQ 82 (WXGLDQW 2XDJDGRXJRX
��� .$)$1'2�(ULF 82 (WXGLDQW 2XDJDGRXJRX
��� 1$%$/280�$EGRXOD\H 82 (WXGLDQW 2XDJDGRXJRX
��� 6$5$0%(�3DXO &KDU�Op�GHV�pWXGHV ,QYLWp 2XDJDGRXJRX
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1� 1RP�	�3UpQRPV 6WUXFWXUH 4XDOLWp /RFDOLWp
��� *8(%5(�.DULP 2XDJDGRXJRX
��� 6�5(�$EDV 82 (WXGLDQW 2XDJDGRXJRX
��� .$%25(�2XVPDQH 5'3)��.DGLRJR�,,, ,QVSHFWHXU�GHV�,PS{WV 2XDJDGRXJRX
��� .$%5(�7��9LQFHQW &(6 &RQVHLOOHU 2XDJDGRXJRX
��� &,66(�5LWD 06656 &KDUJp�GH�OD�IRUPDWLRQ 2XDJDGRXJRX
��� %28*0$�%RXUHLPD 35*( ([SHUW�HQ�VRFLR�

pFRPLQLVWH 2XDJDGRXJRX
��� &203$25(�6LJXLDQ 35*( &RRUGRQQDWHXU�

7HFKQLTXH�QDWLRQDO 2XDJDGRXJRX
��� .<(/(0�%RQDYHQWXUH 318' &KDUJp�GH�SURJUDPPH 2XDJDGRXJRX
��� <(5%$1*$�%RQLIDFH 35(&$*(0( $GP��JHVWLRQQDLUH 2XDJDGRXJRX
��� -(*+'$�7RXOED '*�&223 (FRQRPLVWH�UHSUpVHQWDQW�

OH�'* 2XDJDGRXJRX
��� 7$362%$�)UDQFN &&�O$�� %) &RQVHLOOHU�WHFKQLTXH 2XDJDGRXJRX
��� =20,�$QGUH�0DULH &ROOHFWLYLWpV�ORFDOHV 0DLUH
��� .21(���6$12*2�0DULDP 0&3($�'(3 0HPEUH�&�2 2XDJDGRXJRX
��� .$0�6LELUR (ULF 0,5 &�2 2XDJDGRXJRX
��� .,(7$�/DPLQH &$)3' 6HFUpWDLUH�([pFXWLI 0DOL
��� 28('5$2*2�*XHEULOD 3UHPLHU�PLQLVWqUH 0HPEUH�GX�FRPLWp�

WHFKQLTXH�GX�&$3(6 2XDJDGRXJRX
��� 6$1*$5(�0DLPRXQD 67&�3'(6 0HPEUH�GX�FRPLWp 2XDJDGRXJRX

WHFKQLTXH�GX�&$3(6
��� '$%,5(�%RQRXGDED '*(3�0() '* 2XDJDGRXJRX
��� 7,(1'5(%(2*2�-RVHSK�

$QGUp 63�&1/6�,67 6HFUpWDLUH�SHUPDQHQW 2XDJDGRXJRX
��� )$<(�$OLRFH 23(�6pQpJDO &RRUGRQQDWHXU� 'DNDU
��� 75$25(�.DVVRXP '*, 5HFHYHXU�GHV�'RXDQHV 2XDJDGRXJRX
��� .$.5(�%ODQGLQH 82 (WXGLDQWH 2XDJDGRXJRX
��� 1$321�+HUPHV LQYLWp &RQVXOWDQW 2XDJDGRXJRX
��� :$21*2�$ODVVDQH '(3�0$& 3URIHVVHXU 2XDJDGRXJRX
��� /2$'$�$XJXVWLQ &*' 'LUHFWHXU�([pFXWLI 2XDJDGRXJRX
��� 1,*1$1�2XVVRX '5+�077 'LUHFWHXU 2XDJDGRXJRX
��� 75$25(�=DPD '$$)�0,5 &KHI�GH�VHUYLFH��6$3
��� =21*2�$EGRXOD\H 0$(�&20 &KHI�GH�VHUYLFH�SUHVVH 2XDJDGRXJRX
��� <�$0(2*2�*DVWRQ '35�0,5 'LUHFWHXU 2XDJDGRXJRX
��� 322'$���/,(+281�$ODUED &1'�30 -XULVWH�FKDUJpH�GH�OD�

FRRUGRQQDWLRQ 2XDJDGRXJRX
��� 625(�,GULVVD '(3�053 '(3 2XDJDGRXJRX
��� 28('5$2*2�6DQD '(3,153 '(3 2XDJDGRXJRX
��� =$*5(�$UQDXG '(3�0(3 '(3 2XDJDGRXJRX
��� 1$0212�*XVWDYH '(3�053 '(3 2XDJDGRXJRX
��� ',(1'(5(�%UXQR '(3�053 (WXGLDQW 2XDJDGRXJRX
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1� 1RP�	�3UpQRPV 6WUXFWXUH 4XDOLWp /RFDOLWp
��� .,1'2�2XVPDQH '(3�,0%3 (GXFDWLRQ 2XDJDGRXJRX
��� 0PH�28$77$5$�0DULDP &$3(6 'RFXPHQWDOLVWH 2XDJDGRXJRX
��� *8,*0$�'pVLUp &$3(6 6WDQGDUGLVWH 2XDJDGRXJRX
��� %(/(0�3LHUUH &RQVHLOOHU�ILVFDO 2XDJDGRXJRX
��� ,/%28'2�&\SULHQ &,263 3V\FKRORJXH�GX�WUDYDLO 2XDJDGRXJRX
��� .$0%,5(�5RVDOLH .DGLRJR�,,, ,QVSHFWHXU�GHV�LPS{WV 2XDJDGRXJRX
��� 0DIDUPD�6$1$*2 57% -RXUQDOLVWH 2XDJDGRXJRX
��� 28('5$2*2�1HVWRU ,QYLWp &RQVHLOOHU�pFRQRPLTXH 2XDJDGRXJRX
��� *1$03$�1RXIRX ,PSDFW�3OXV 'LUHFWHXU 2XDJDGRXJRX
��� 0PH�1<$03$�6DQDWD 6HFUpWDULDW %(+2' 2XDJDGRXJRX
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6200$,5(
0DWLqUHV 3DJHV
/LVWH�GHV�DEUpYLDWLRQV ��������������������������������������������������������������������������������������������������������������
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/HV�GLVFRXUV�GH�OD�FpUpPRQLH�GH�ODQFHPHQW����������������������������������������������������������������� ��
'LVFRXUV�GH�0RQVLHXU�OH�'LUHFWHXU�GX�&$3(6������������������������������������������������������������ ��
'LVFRXUV�GH�0RQVLHXU�OH�6HFUpWDLUH�([pFXWLI�GH�O
�$&%)«««�������������������������������� ��
'LVFRXUV�GH�ODQFHPHQW�GH�VRQ�([FHOOHQFH�0RQVLHXU�OH�0LQLVWUH�G
(WDW��0LQLVWUH
GHV�$IIDLUHV�(WUDQJqUHV�HW�GH�OD�&RRSpUDWLRQ�5pJLRQDOH««««««««�� ««����

'(8;,(0(�3+$6(��&21)(5(1&(6�38%/,48(6 ����������������������������������������������������� ��
,�� &RPPXQLFDWLRQV
3UHPLqUH�FRPPXQLFDWLRQ���3UpVHQWDWLRQ�GX�&$3(6��'LUHFWHXU�GX�&$3(6�««««««���
'HX[LqPH�FRPPXQLFDWLRQ���/H�UHQIRUFHPHQW�GHV�FDSDFLWpV���'pILV�HW�SULRULWpV�SRXU�
O
$IULTXH��/��-��*UpJRLUH�««««««««««««««««««««««««««��
7URLVLqPH�FRPPXQLFDWLRQ���([SpULHQFH�GX�%XUNLQD�)DVR�HQ�PDWLqUH�GH�UHQIRUFHPHQW�GHV
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O
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&LQTXLqPH�FRPPXQLFDWLRQ���/H�&HQWUH�G
(QVHLJQHPHQW�j�'LVWDQFH��VXSSRUW
'X�UHQIRUFHPHQW�GHV�FDSDFLWpV��0��'$%,5(�«««««««««««������������������������
��������������������������������������������������������������������������������������������������������������������������������������������� ��

,,�� 'pEDW�RXYHUW�DXWRXU�GHV�VRXV�WKqPHV�SUpVHQWpV««««««««««««««�����
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